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1325,  1501 
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298,  314 
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Wages   Opposed 523 
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London  Metal  Exchange 1170,1276, 

1404,  1421 
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London  Semi- Weekly  Meeting  on  Royal  Ex- 
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London  Stock  Exchange,  Contracts  for  Aug- 
ust Settlements  Postponed 435 
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London  Stock  Exchange,  Tentative  Plan  for 
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Mails,  Ocean,  New  Arrangement  for  Carry- 
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Resumption  of  Business 926 
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on 298 

Mandel,  Adolph,5in  Hands  of  StateJBanking 

Department 388 ,  393 
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to  Withhold  Information -.1275,  1425,  1807 
Manitoba  Moratorium  on  Land  Payments.  1033 

Manitoba  $2,000,000  Loan 879 
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Market  Commission,  Proposed  Creation  of.  1577 
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of 246,   393 
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Memphis  Banks,  Statements  to  be  Issued 
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Trade.   .See  Latin- A^merican  Trade  Devel- 
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velopment. 
Merchants'  Association  Urges  Postponement 
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zation  of 1578 

Mexican  Affairs,  A  Truce  over 920 

Mexican  (Conditions  Still  Chaotic 1250, 

1703,  1858 
Mexican  Finance  Department  Issues  Decree 
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Mexican  Muddle'Not  Appreciably  Cleared.  1092 

Mexican  National  Convention 1169 
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Vera  Cruz 776,  1556 

Mexico,  Another  Revolution 853 

Mexico,  Carranza  Branded  as  a  Rebel 1402 

Mexico,  Carranza  Enters  Capital,  &C..502, 

632,  697 
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Mexico,  Civil  War  Again  in  Full  Swing 1483 

Mexico ,  Election  in 81 

Mexico,  Huerta  Resigns  Presidency 149,  153 

Mexico,  Mediation  Apparently  a  Failure —       5 
Mexico,  Peaceful  Occupation  of  Mexico  City 
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1250,  1324 

Mexico,  Villa  Enters  Capital 1624 
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Money  Centre  at  Washington 1343 
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International  Money  Orders,  Transmis- 
sion Abroad  from  Canada 1426 
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Banks 1094,  1327,  1342 
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804,  1119,  1515,  1742 
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Paraguay 1501 
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National  Bank  Call,  Statements  in  New 
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National  Defense  (U.  S.)  Inquiry,  &C.1639, 
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Subscription 792 
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ignation of  Joseph  A.  Broderick — 1337,  1347 
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New  York  Stock  Exchange,  Failures  on 
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Oil  Industry  in  Oklahoma 952,  1032,  1277 

Oil  Industry  Recovering  from  Effects  of  War  952 

Oil,  Modification  of  Oklahoma  Order 653 
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Parcel  Post  to  France  Resumed. 1502 
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Phila.  Rapid  Transit  Co.  Continues  Co- 
operative Plan  with  Motormen  and  Con- 
ductors     170 
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Chicago   (111.)   Ave.   State.. 319,  394 

Chicoi)ee  (Mass.)  Savings 525 

Citizens'  (Pulaski,  Va.) 526 

C-'tizens'  (Waco) 526 

Citizens'  (Wilmington,  N.  C.).-1580 

Citizens'  Central  National 12()1 

Citizens'  Nat.  (Evansville)..97, 

319,  524 
Citizens'    Nat.    (Fond    du    Lac, 

Wis.) 525 

City,  Nat. .21,  662,  1348,  1436, 

1512,  1808 

City,  Nat.  (Minneapolis) 1580 

City  Trust  &  Sav.  (Grand  Rap.)  1884 

Coal  &  Iron  National 172 

Colonial 21 

Colonial  Trust  &  Sav.  (Chicago)     22 
Columbus   (Ga.)   Loan  &   Bank- 
ing Co 97 

Commerce    (Minneapolis) 1438 

Commerce,    National 21,    1883 

Commerce,  Nat.  (Bait.) 97 
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Commerce,  Nat.   (Boston) 97 

Commerce,   Nat.    (Columbus) ._  319 

Commerce,  Nat.  (Detroit) 248 

C^ommerce,  Nat.  (Pensacola) 23 

Commerce,  Nat.  fSt.  L,ouis)  32(J, 

955,  1650,  1729.  1882 

Commercial  (Bay  City) 802 

Commercial-Germania   Trust   & 

Savings   (New  Orleans) 23 

Commercial  Nat.  (Charleston)..     23 

Commercial  Nat.  (Macon) 594 

Commercial  Nat.  (New  Orleans)     23 

Commercial  Nat.  (Saginaw) 1884 

Commercial  Nat.  (Washington).  1729 
Commercial  Savings  (Gr.  Rap.). 1810 
Continental  Nat.  {Los  Angeles), 

1202,  1730 
Continental  &  Commercial  Nat. 

(Chicago).. .725,  955,  1810,  1884 
Continental  &  Commercial  Trust 

&  Savings  (Chicago)  955,  1650,  1884 

Denver  (Colo.)  Stock  Yards...  22 
eposit  (Frankfort,  Ky.) 1037 

Des  Moines  (Iowa)  National 1513 

Detroit  Ave.  Savings  &  Banking 

Co.  (Cleveland) 454 

Dexter-Horton  Trust  &  Savings 

(Seattle) 802,  1650 

Diamond  National  (Pittsburgh) .  662 

Dime  Savings  (Toledo) 1720 

Drexel  State  (Chicago) 97 

Dividends      to      Depositors      of 

Closed  Banks  in  N.  Y.  State. .1279 
Drovers'  National  (Chicago) 663 

Eagle    Savings    &    Loan    Co. 
(Brooklyn) 1727,  1809 

Essex  County  Nat.  (Newark) 802 

Exchange  Nat.  (N.  Ft.  Worth)..  23 
Exchange  Nat.  (Wheeling) 1280 

Farmers'  (Bithalto,  111.) 394 
armers'   (Canada) 23 

Farmers'  (Frankfort,    Ky.) 1039 

Farmers'  Dep.  (Franklort,  Ky.).1039 
Farmers'  &  Mechanics'  National 

(Philadelphia) 1437 

Farmers'  &  Merchants'  National 

(Baltimore) 319 

Farmers' Nat.  (Reading,  Pa.)._  319 
Farmers'    &    Traders'    (Billings, 

Mont.) 22 

Federal  Nat.  (Pittsburgh).. 454, 

525,  725 
Federal  Reserve  (Kansas  City). .1580 

Fifth  Avenue 1201 

Fir.st  Natchez  (Miss.) 455 

First  National 1728 

Fu-st  Nat.  (Allegheny,  Pa.) 1580 

First  Nat.  (Anniston,  Ala.) 1114 

First  Nat.  (Bayonne,  N.  J.) 1728 

First  Nat.  (Bo.ston)..318,  1036,  1348 

First  Nat.  (Brooklyn) 801.  1883 

First  Nat.  (Edgewater,  N.  J.).. 1884 

First  Nat.  (Hamilton,  O.) 4.55 

First  Nat.  (.Tohnson  City,  lU  )..   524 

First  Nat.  (.Joliet) 1349 

First  Nat.  (Minneapolis)..  1438.  1810 
First  Nat.  (Paterson,  N.  J.)525.  1201 

First  Nat.  (Philadelphia) 1729 

First  Nat.  {Pittsburgh) 1729 

First  Nat.  (Portland,  Ore.) 248 

First  Nat.  (Richmond) 248 

First  Nat.  (St.   Paul) 22 

First  Nat.  (San  Francisco) 23 

First  Nat.  (Seattle) 1438 

First  Nat.  (Syracuse) 454.  1279 

First  Nat.  (Uniontown,  Pa.) 97 

First  Savings  (Oakland) 803 

First  State  (Amarillo,  Tex.) 526 

First  State  (Elkhart,   Ind.) 4.55 

First  Trust  &  Sav.  (Oakland)...  803 

Fourth  National 96 

Fourth  Nat    (Philadelphia) 525 

Fourth  Street  National  (Phila.) 

1809,  1884 

Franklin  Nat.  (Phila.) 1.580,  1884 

French- Amer.  Sav.  (San  Fran.).  455 

German-American    (Seattle) 663 
erman-American  Trust  &  Sav- 
ings (Los  Angeles) 23,  .526 

German  Savings  (Des  Moines)..  1729 
Germantown  Ave.  (Phila.).. 662,  725 

Germantown,  Nat.  (Phila.) 318 

Girard  Nat.  (Phila.) 1036,  1114 

Gloucester  (Mass.)  Nat 1437 

Greek-American  (Chicago). 455.  524 
Greenwich 21,     172 

Hackensack  (N.  J.)  Nat 525 
amilton      Trust     &      Savings 

(Chattanooga) 955 

Home  (Brooklyn) 318 

Home   Savings  &   Banking  Co. 

(Cleveland) 394 

Hongkong  &  Shanghai  Bkg.  Corp.  248 
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Hoaston  (Tex.)  Nat.  Exchange.  663 
Humboldt  Savings  (San  Fran.).  455 

Illinois  State  (Chicago) 394 
mperial  (Canada) 1650 

Importers'  &  Traders'  Nat 1036 

Indiana   Trust  &   Sa^^ngs    (Ev- 

ansville) 319 

International 21 

Irish-American  (Augusta.  Ga.).  97 
Irving  National 1436 

fohnstown  (Pa.)  Nat 802 

La  Salle  Trust  &  Savings  (Chi- 
cago)  22.  455,  .524 

Liberty  Nat 1036 

Live  Stock  Exchange  (Chicago).  955 

London  &  Brazilian 662 

Lumberman's  State   (Bay  City. 
Mich.) 594 

Madison  Street  Savings  (Chic.)  455 
anhattanCo 801 

Manufacturers' Nat.  (Bklyn.)  317,453 
Manufacturers'  &  Traders'  Nat. 

(Buffalo) 1279 

Marine  Nat.  (Buffalo) 394 

Marquette  Park  State  (Chicago)  319 

Maryland  Nat.  (Baltimore) 97 

Max  Kobre  (Bklyn.).. 453,  524,  1883 

Mechanics'  (Brooklyn) 21,  173 

Mechanics'  &  Metals 1512.  1808 

Mellon  Nat.  (Pittsbiu-gh) 173 

Mercantile  State  (Minneapolis). 

955.  1438 

Merchants'  Exchange  Nat 172 

Merchants'     &     Manufacturers 

(Milwaukee) 174 

Merch .-Mechanics'  Nat.  (Bait.). 1114 
Merchants' Nat.  (Detroit) — 97. 

525.  662 

Meriden  (Conn.)  Sa\angs 394 

Metropolitan    (Canada) 320. 

956,  1650 
Metropolitan  Nat.  (Pittsburgh).   173 

Michigan  Savings  (Detroit) 1438 

Molson's  (Canada) 1280 

Miami     Valley     Nat.      (Hamil- 
ton,   O.) 455 

Michigan  Savings  (Detroit) 1114 

Mitchell  Street  State  (Milw.)..1650 
Montana  Trust  &  Sav.  (Helena) .  456 
Montreal  (Canada). .....1730,  1735 

Morris   (Nashville) 1037 

Mount  Vernon  (N.  Y.)  Nat 247 

Murchison    Nat.     (Wilmington, 

N.  C.) 1437 

Mutual  Nat.  (Boston) 1649 

New  England  Nat.  (Kan.  City)  1810 
ew  South  Wales  (Sydney)...  248 

New  York  (N.  B.  A.) 1347 

New  York  Federal  Reserve 1036 

Northern  Liberties,  Nat.  (Phila.)    173 

Northern  Nat.   (Phila.) 725 

North  West  State  (Chicago) 1280 

Northwestern    Nat.     (Minneap- 
olis)  1037,    1884 

Nova  Scotia  (Halifax)  .320.  526,  1650 

Old  Second  Nat.    (Bay  City). 
802.  1650 
Ottawa   (Canada) 1885 

People's  (Phila.) 318 
eoole's  (Portsmouth) 174 

People's  Commercial  &  Savings 

(Bay  City) 802.   1650 

People's  Nat.  (Pittsburgh) 1729 

People's    Night    &     Day     (San 

Francisco) 248 

People's  Sav.  (Bay  City). .802,  1650 
People's  Savings  (Cleveland)  — 1513 

People's  State  (Detroit) 1809 

Phila.  (Pa.)  Nat 454,  1513,  1809 

Phoenix  Nat.  (Hartford) 318 

Pine  Bluff  (Ark.) 594 

Planters'  Nat.  (Richmond) 248 

Planters'  State  (Henderson,  Ky.)  320 
Private  Bankers  and  the  N.  Y. 

Banking  Department 1279 

PubUc 1808 

/Quebec  (Canada) 1810 


Reserve,  National 96 
ogers    (Ark.) 594 

Royal   (Canada) 1885 

St.  Joseph  Valley  (Elkhart, Ind.)  455 
avannah  (Ga.)  National 248 

Savings,  Society  for  (Cleveland) .     97 
Scandinavian- Amer.  jMinneap.)  1580 

Seattle  (Wash.)  Nat 725,  1438 

Second  Nat.  (Allegheny,  Pa.).. .1580 
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Second  Nat .  (Baltimore) 1279 

Second  Nat.  (Paterson) 802 

Security  (Chicago) 1280,  1349 

Security  Commercial  &  Savings 

(San  Diego) 455 

Security  Nat.  (Oklahoma  City).  663 
Security  State  (South  Omaha)..  525 
Shawmut,  Nat.  (Boston)... 318,  724 
Southbridge  (Mass.)  Savings — 1884 

South  Side  (St.  Louis) 320 

South   Texas   Commercial   Nat. 

(Houston) 663 

Southern  Illinois  Nat. (E.St.Lou.)  1580 

Standard  (Canada) 9,56,  1810 

Standard  of  South  Africa,  Ltd., 

(London) 395,  594 

State 1808 

State  (Fillmore,  N.  Y.) 1348 

State  (La  Crosse) 174 

State  (Omaha) 802 

State  (Philadelphia) 319,  1.580 

State  &  City,  Nat.  (Richmond).  248 
State  Nat.  (EUzabeth,  N.  J.). ..1437 

State  Nat.  (Little  Rock) .320 

State  Nat.  (St.  Loius) 1513 

State  Savings  (Butte) 456,  725 

Tennessee  (Nashville) 22 
hird  Nat.  (Jersey  CMty) 1728 

Tliird  Nat.  (Springfield,  Mass.).  880 

Traders' Nat.  (Lowell) 1884 

Traders' Nat.  (Spokane) 174 

Traders'     &     Truckers'     (Ports- 
mouth, Va.) 1580 

Twenty-Second  Street  (Phila.)..  955 

Union  (Brooklyn)... 318.  453,  1808 
nion  Nat.  (Cleveland)..  1202, 

1348,  1729 
Union  Nat    (Columbus)  ...319,  1729 

Union  Nat.  (Reading) 174 

Union  Savings  (Oakland) 1730 

United  States 21,  662 

U.  S.  National   (Pittsburgh) 662 

U.  S.  Savings  (Washington) 725 
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Equita'ole 453 

Essex  Co.  (East  Orange,  N.J.).. 1513 

Fidelity 172.  1883 
idelity   (Boston) ._97.  1348 

Fidelity  (Newark) 247.  1513 

Fidelity  (Philadelphia) 97 

First  Mtge.  Guar.  (Phila.). 1513,  1729 

Franklin 96,  1348 

Franklin    (Brooklyn) 247,955 

Fresno  (Cal.) 455 

Pulton 1114,  1808 

Grand  Rapids  (Mich.) 248,  1884 
uaranty 21,  662,  1279.  1511 

Guardian  (St.  Louis) 1884 


amilton  (Boston) 1279 

arris  County  Bk.  &  (Houston)  1437 


Industrial  (Providence) 96 
ndustrial  Bank  &  (Hartford)..  802 

International  (Boston) 724 

International  (Denver) 1729 

Jefferson-Gravois  (St.  Louis). .1885 
ersey  City  (N.  J.) 1728 


Ulmgly  (Conn.) 1437 

nickerbocker 1883 
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alley  (Phoenix,  Ariz.) 1513 

ancouver  (Canada) 1885 


Wayne  County  &  Home  Sav- 
ings (Detroit) 1114,  1437 

Webster  &  Atlas  Nat.  (Boston).  96 
Williamsburgh  Savings  (Bklyn.)  1809 
Worcester   (Mass.)    Five-Cent 

Savings ...1809 


TRUST  COMPANIES. 


American  (St.  Louis) 1884 
merican  Bank  &  (Savannah) , 

1438  1885 
Am.  Sav.  Bank  &  (Seattle) _725,  802 
Astor 1036.    1201 

Bankers 1036.    1278.    1883 
ankers  (Buffalo) 454 

Bankers'     (Dallas) 23.     174.    526 

Bankers'    (St.    Louis). .22,    174, 

.320,    455,    525.    802,    1202 

Broadway 724,  801 

Brooklyn  (N.  Y.) 22 

Camden  (N.J.)  Safe  Deposit  &  318 
attlemen's  (Ft.  Worth,  Tex.)  .1885 
Central  Bank  &  (Ft.  Smith,  Ark.)  319 
Central  of  Illinois  (Chicago).  .22,  97 
Charles  River(Cambridge,Mass.)  802 
Chicago    (III.)    Savings  Bank  & 

455,  1884 

Citizens'  (Brooklyn) 317,  453 

Citizen.s'  (Utica) 724 

Citizens'    Bank   &   of  Louisiana 

(New  Orleans) 23 

Colonial    (Philadelphia) 880 

Colonial   (Pittsburgh) 247,   1202 

Colonial   (Tulsa) 1438 

Columbia. 317,  662,  1512.  1808.  1883 

Columbia- Knickerbocker 1 72 .   317 

Commercial  (Jersey  City) 1728 

Commercial  Bank  &  (Louisville)     22 

Commonwealth 172 

Commonwealth    (Boston) 1279 

Commonwealth     Title     Ins.     & 

(Philadelphia) 18P9 

Corporation 1 648 

Crown    City    Savings  &  (Pasa- 
dena)  594.   1885 

Depositors'  Savings   &  (Cleve.)  319 
etroit  (Mich.) 4.55 

Dollar  Sav.  &  (Allegheny.  Pa.).. 1580 
Dominion    (Pittsburgh) 319 

Dominion  (Vancouver.  B.  C.)..1438 

Easton-Taylor  (St.  Louis) 1580 
mpire 21 


Lincoln 172.    801.    1883 
ogan   (Phila.) 880,  1809 

Louisville   (Ky.) 725 

Manufacturers'-Citizens'  (Brook- 
lyn)   317.453 

Memphis  (Tcnn.)  State  Bank  &.   802 

Merchants'  Union  (Phila.) 1437 

Metropolitan 21.  172.  1511 

Morristown   (N.  J.) 173 

Munsev  (Washington) 725 

Mutual  Alliance 96,  1649,  1728 

Nassau  (Brooklyn) 21 
ew  Albany  (Indiana) 524 

Newark  (N.  J.) 1114 

New  England  (Providence). 454,  1036 
New  Jersey  Title  Guarantee  & 

(Jersey  City) 173 

Northern  (Chic.) .247,  524,  663.  9.55 

Northern  (Phila.) 1114 

Northern  Bank  &  (Seattle) 526 

Oglethorpe  Savings  &   (Savan- 
nah)  248 

Oliio  Savings  Bank  &  (Toledo)..  1437 
Ohio   Valley   Bank   &    (Hender- 
son, Ky.) 320 

Old  Colony  (Boston) 1437,  1809 

Old  South  (Boston) 594 

Olympia  (Wash.)  Bank  & 526 

Pasadena  (Cal.)  Savings  & 174 
eople's  (Brooklyn).. 3 17.  801,  1036 
People's  Bank  &  (New  Haven). .1437 
People's  Sav.  Bank  &  (Memphis)  320 
People's  Trust  &  Sav.  (Chic.)..  1202 

Pittsburgh  (Pa.) 1580 

Plainfield  (N.  J.) 23.  1202 

Prudential  (Boston) 1437 

Rhode  Island  Hospital  (Provi- 
dence)   1729 

Rockland  County  (Nyack,  N.Y.)1348 

Roseville    (Newark) 23,    173 

Royal  (Montreal) 395 

Savannah  (Ga.) 956 
ecurity  (Houston) 1280 

Security  (Lynn.  Mass.) 1036 

Security  Savings  &  (Portland.  O.)  248 
Spokane,  Wash.  &  Eastern. 174, 

802,  14.38 

State  (Little  Rock) 319 

State    (Plainfield) 1513 

State  Bank  &  (Hartford,  Conn.).ll]4 
State  Savings  &  (Indianapolis)..  1437 

Tennessee  Bank  &  (Nashville) .  .     22 
idewater  (Wilmington,  N.  C.)1580 

Transatlantic 21 

Tremont  (Boston) 662,  1036 

Trenton    (N.   J.)    Trust  &   Safe 
Deposit  Co... 1649 

Union 172.  880 
nion  (Albany) 1884 

Union   (Baltimore) 1649 

Union  (Chicago) 95o 

Union  Savings  &  (Seattle) 802 

Union  Security  Life  Insurance  & 

(Philadelphia) 1809 

U.  S.  Mortgage  & 1347 

Washington  (Spokane) 1514 
est  Side  (Newark) 247 
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uctiou  Sales  of  Securities.    See 
Comraercial    and    Miscel- 
laneous News"  (weekly). 


Baltimore  Stock  Exchange  Pri- 
ces (woekljO.  See  Bank- 
ers' Gazette. 

Bank  Clearings.  See  in  "Edi- 
torial Articles." 

Bank  of  England  Statements 
(weekly).  See  "Monetary  and 
Commercial  English  News." 

Bank  and  Quotation  Section  for 
.Tuly  4,  Aug.  8,  Sept.  5,  Oct.  3, 
Nov.  7,  Dec.  5. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News"  (weekly). 

Bank  and  Trust  Company  State- 
ment, Chicago.  See  "Bankers' 
Gazette"  (weekly). 

Bank  and  Trust  Company  Stocks. 
Prices  in  N.  Y.  See  "Bankers' 
Gazette"  (weekly). 

Banks  of  England,  France,  &c., 
(weekly).  See  "Fin.  Situation" 
(first  editorial  each  week) . 

Banks,  National,  Abstracts  from 
Reports  to  Comptroller  of 
Currency 597,  598,  599.  1655 

Bankers'  Gazette,  29,  102,  179. 
253,  324.  400,  459,  529,  600, 
667.  741,  807,  884,  959,  1042, 
1122.  1205.  1284.  1355.  1443, 
1520,  1588,  1656,  1737,  1816.  1893 

Bonds,  Prices  of  AH  Classes .  See 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section  (monthly) . 

Bonds.  See  "Titles  U.  S., State, 
Municipal  and  Railroad.' 

Boston,  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Canal  and  Miscellaneous  Stock 
and  Bond  List.  See  "Rail- 
way and  Industrial"  Section 
(quarterly) . 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See  "Bank- 
ers' Gazette"  (weekly) . 

City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Sec- 
tion (monthly) . 

Coin  and  Bullion  Prices  in  N.  Y. 
See  "Bankers'  Gazette."  Pri- 
ces in  London,  see  "Monetary 
and  Comm.  English  News." 

Commercial  and  Miscellaneous 
News,  25,  98,  175,  249,  321. 
397.  457,  526.  595,  665.  738. 
804,  881,  956,  1039,  1119, 
1203,  1281,  1351,  14.39,  1515, 

1582,  1652,  1730,  1811.  1886 


Consols.  Daily  Prices  of,  in  Lon- 
don. See  "Monetary  and  Com- 
mercial English  News." 

Currency  Holdings  of  U.S. Treas- 
ury.    "Editorial  Articles." 

Debt  Statement  of  tJ.  S.     See 
in  "Editorial  Articles  " 
Di^adends     Declared     (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stock.  See  "Bank 
and     Quotation"      Section. 

Electric  Railway  Section,  Sep- 
tember 20. 

England,  Bank  of.     See  "Sank." 

EngUsh  Correspondence  &  Cable 
Reports  (weekly) .  See  "Mon- 
etary &  Commercial  English 
News." 

Exchange.  See  "Foreign 
Exchange." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  at  N.  Y., 
Value  of  (weekly) .  See  "Com- 
mercial and  Miscell.  News." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.  S. 
See  "Editorial  Articles." 

Foreign  Correspondence  on 
Markets  (weekly) .  See 
"Monetary  and  Commercial 
English  News." 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers'  Gazette." 

Foreign  Exchange,  Sterling  Daily 
Prices  of  (monthly).  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  &  Quotation"  Section. 

Gas  Stocks.  See  "Bankers'  Ga- 
zette" (weekly  See  "Bank 
&  Quotation"  Sec.  (monthly). 
Gold  Exports  and  Imports  at  N. 
Y.  (weekly).  See  "Commercial 
and  Miscellaneous  News." 
Government  Revenue  and  Ex- 
penditiu-es  (monthly) .  See 
"Editorial   Articles." 

Imports   and   Exports   of  Mer- 

l  chandise  and  Specie  at  N.  Y. 
(weekly).  See  "Commercial 
and  Miscellaneous  News." 

Imports  and  Exports  of  Mer- 
chandise and  Specie,  United 
States  (monthly).  See  "Edi- 
torial Articles." 

Industrial  Stocks,  &c..  Prices  of. 
See  "Bankers'  Gazette"  (wkly) 
and  "Banlv  and  Quotation" 
Section    (monthly) 
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Insurance    Stocks.     See    "Bank 
and  Quotation"  Section. 

London    Letter    (weekly).     See 
"Monetary  and  Commercial 
English  News." 

Manufacturing  Stocks.  See 
"Bank  and  Quotation" 
Section  (monthly) . 

Merchandise  Imports  and  Ex- 
ports at  New  York  (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Merchandise  Imports  and  E.x- 
ports.  United  States  (monthly) 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank  and  Quotation"  Sec. 

Money  Market  (weekly).  See 
"Bankers'    Gazette." 

Miscellaneous  Securiti&s,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly). 

Monetary  and  Commercial  En?- 
lish  News.-. 25.  98.  174.  249.    320 

Money  Market  in  London.  &c. 
(weekly).  See  "Monetary  & 
Commercial  English  News." 

Mimicipal  Bonds.  See  "Bank  & 
Quotation"  Section  (monthly). 
See  "State  and  City  "Section 
Nov.  29. 

National  Banks  Organized,  &c. 
26.  98.  175.  321.  397.  457, 
.595,  665,  804,  956,  1040,  1119, 
1203,  1282,  1352,  1441,  1516, 

16.52,  1730,  1886 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette" and  "Commercial  and 
Miscellaneous  News." 
New  York  City  Exports  and  Im- 
ports   (weekly).     See    "Com- 
mercial and  Miscell.  News." 
N.  Y.  City  Foreign  Trade. -397. 

527,  804,  1515,  1887 
Nicaragua     Customs     Receipts, 

176,  527,  665,  1119,  1515 


o 
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utside  Securities.   See  "Bank- 
ers' Gazette"  (weekly). 


anaraa-Pacific  Section.  Nov.  28. 
hiladephia    Bank     Statement 
and   Prices   of   Stocks   and 
Bonds  (weekly).     See  "Bank- 
ers'  Gazette." 
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Railroad  Stock  and  Bond  List. 
See  "Railway  «&  Ind."  Section 
(quar.) . 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
and  Quotation"  Section 
(monthly) . 

Railway  iiarnings  Section,  July 
18,  Aug.  22,  Sept.  19,  Oct.  17. 
Nov.  14.  Dec.  19. 

Railway  and  Industrial  Section 
for  October. 

Silver  and  Gold  Exports  and 
Imports  at  N.  Y.  (weekly). 
See  "Com.  &  Misc.  News." 

Silver  and  Gold  Exports  and  Im- 
ports of  U.  S.  (monthly).  See 
"Editorial  Articles." 

State  Bonds.  See  "Bankers' Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

State  and  City  Section.  Nov- 
ember 21. 

Sterling  Exchange.  See  "For- 
eign Exchange." 

Stock  and  Bond  Market  and 
Prices.  N.  Y.,  Boston,  Phila., 
Bait,  and  Chicago  (weekly) 
See  "Bankers'  Gazette." 

Stock  and  Bond  Tables  See 
"Railway  and  Industrial"  Sec- 
tion (quarterly) . 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  and  Quo- 
tation" Section  (monthly). 

Stocks.  Bonds.  &c..  Volume  of 
Business  on  New  York.  Boston 
and  Philadelphia  Exchanges 
(weekly) -.37.    112,    187,  261, 

334,  1658,  1740,  1823,  1902 

Stocks  (American),  Daily  Prices 
in  London.  See  "Monetary  & 
Commercial  English  News." 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  Section.  See 
"Electric  Railway"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "Inv. 
and  RaUroad  Intelligence." 

Telegraph  &  Telephone  Stocks. 
&c.,  Pric&s  of.  See  "Bank 
&  Quotation"  Sec.  (monthly). 
Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 


R 


ailroad  Earnings.  See  "Edi- 
torial Articles"  (monthly). 
See  "Investment  and  Railroad 
Intelligence"  (weekly).  See 
"Railway  Earnings"  Section 
(monthly) . 


u 


nlted  States  Securities  Market 
and  Prices  (weekly) .  See 
"Bankers'  Gazette."  Prices  in 
London  (weekly).  See  "Mone- 
tary and  Commercial  English 
News"  (monthly) .  See  "Bank 
and  Quotation"  Section. 


COTTON,  BREADSTUFFS  and  DRY  GOODS. 
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Breadstuffs,  Agricultural  Re- 
ports on.  133.  420.  764.  1076. 

1469.  1842 

Breadstuffs.  British  Prices,  &c. 
(weekly).       See      "Monetary 
and  Commercial  EngUsh 
News". 

Breadstuffs — Exports  from  U.S. 
(monthly) 619,    840,  1308 

Breadstuffs — ^Market  &  Statis- 
tics (weekly),  59,  133,  209, 
279,  355,  419,  483,  561,  618, 
682,763,839,  910,  991.  1075. 
1155,  1235,  1308,  1388,  1468, 
1542.  1609,  1688,  1762,  1843.  1921 

Breadstuffs  —  Weekly  weather 
report.  60,  133,  210,  280,  356, 
420.  484.  552.  619.  683.  763. 

840.  911,    992 

Butter.  See  "Commercial  Times" 
(weekly) . 

Cheese.  See"Commercial  Times" 
(weekly) . 

Coffee.  See  "Commercial  Times" 
(weekly) . 

Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly). 

Commercial  Times  (weekly),  55, 
129,  205,  275,  351,  415,  479, 
547,  614,  678,  759,  835,  905, 
987,  1071,  1151.  1231,  1304, 
1384,  1464.  1538,  1605,  1684, 

1758,  1839,  1917 

Com  and  Corn  Meal.  See 
"Breadstuffs  Market" 
(weekly.). 

Corn  Grades,  New 484 

Cotton   Acreage.     See  Editorial 
Articles. 
Do     Agric.    Reports    on,    58, 

354,  681,  990,  1761 
Do     Census   Bureau   Reports 
on   Ginning,   &c.,    762, 
1154,  1307,  1608,  1761,  1920 
Do     Bombay's   Plan 1234 
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Cotton  Consumption  &  Over- 
land Movement  (mthly) 
208,  418,   1154,   1387,   1687 

Do     Crop  in  Sight   (weekly) , 

Do     East  India  Crop--1235,  1762 

Do     Egyptian  Crop,  418,  551, 

1234,  1387,  1541 

Do  Egyptian  Report  by 
Cable    (weekly) . 

Do  Exports  in  Detail  from 
V.   S.  ports   (weekly). 

Do  Exports  of  Yarns  and 
Goods  from  Great  Brifc- 
ain.482, 551, 1234, 1687,  1920 

Do     Exports     from      U.      S. 

(monthly),   619.   840,    1308 

Do     FiiT,t  New  Bales 132.  418 

Do     Freight   Rates   (weekly) 

Do  Future  Markets  at  New 
York.  New  Orleans  and 
Liverpool     (weekly) . 

Do     Height  of  Rivers  (wkly.) 

Do  India  Receipts  and  Ship- 
ments (wkly)  by  Cable. 

Do  Interior  Towns  Move- 
ment (weekly). 

Do     Lancashire  Short  Time..  551 

Do     Lever  Bill   Signed.   &c.. 

,551,  017,  1386 

Do     Liverpool  Exchange,  418. 

482.  1387 

D  o     Liverpool  Market  (wkly) . 

Do     Manchester  Mkt.(  wkly). 

Do     Manufacturers'  Exports 

from  U.  S..  482,  1234,  1541 

Do  Market  and  Statistics 
(weekly) . 

Do     Manufacturing  Outlook  in 

Great  Britain 617 

Do     Mill  Situation  in  France.  617 

Do     Mills  Running  Day  and 

Night 1920 

Do     New  Orleans  Exchange.-  617 

Do  New  Orleans  Contract 
Market  (weekly). 
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Cotton  N.Y.  Exchange.482,  550, 

681,762,838.910,1074, 

1154,  1234,  1387.  1467.  1608 
Do     Port  Receipts  and  Daily 

Crop  Movement  (wkly.) 
Do     Overland       Movement, 

Spinners'  Takings.  &c. 

(weekly.) 

Do     Porto  Rico 1541 

Do     Print      Cloths      Market 

(weekly) .    See  In  "Dry 

Goods  Market". 
Do     Production  by  States  in 

1913-14 762 

Do     Quotations  at  New  York 

(daUy) . 
Do     Quotations  for  Middling 

at   New   York   for   32 

Years    (weekly.) 
Do     Quotations  for  Middling 

at  Other  Markets. 
Do     Receipts  Daily  &  Weekly 

at  U.  S.  Ports. 

Do     Revision  of  Gi'ades 1608 

Do     Sales  of  Spot  &  Contract 

at  N.  Y.  (weekly). 
Do     Shipboard  Not  Cleared 

(weekly) . 

Do     Sight  (monthly) 762 

Do     Standardizing  of  Grades.  278 
Do     Stocks  at  United  States 

Ports     (weekly) . 
Do     Texas  to  Vote  on  Smaller 

Acreage 1307 

Do     Visible  Supply  in  World 

(weekly.) 

Do     Warehouses 167 

Do     Weather    Reports    by 

Telegraph  (weekly) . 
Do     World's  Supply  and  Tak- 
ings (weekly) . 

Do     Year.  New 483 

Cottonseed    oil    exports    from 

U.   S 619.  840.   1308 

Do     Crops  of  the  Year 1842 
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Dry  Goods  Market  &  Statistics 

(weekly).   61.    134.   211.   281. 

3.57.  421.  485.  553.  620.  684. 

765.  841,  912,  993,  1077,  1156, 

1237,  1310,  1389,  1469,  1544, 

1610,  1689,  1764,  1844,  1922 
Eggs.    See  "Commercial  Times" . 
Flour.  See"Breadstuffs"(w'kly.) 
Grain. See"  Breadstuffs" (w'kly.) 
Iron.     See  "Commercial  Times" 

(weekly.) 
Lard  Market.    See  "Commercial 

Times"   (weekly). 
Lead.    See  "Commercial  Times" 

(weekly.) 
Meats.  See  "Commercial  Times" 

(weekly.) 
Merchandise  Stocks  at  N.   Y. 

(monthly) 55,    415.    1684 

Metals.  See  "Commercial  Times" 

(weekly.) 
Naval  Stores.   See  "Commercial 

Times"   (weekly). 
Oats     Market      (weekly).     See 

"Breadstuffs". 
Petroleum.      See   "Commercial 

Times"   (weekly.) 
Petroleum  Exports  from  U.  S. 

(monthly) 619.   840,    1308 

Pork.  See  "Commercial  Times" 

(weekly) . 
Provisions  Exports  from  U.  S. 

(monthly) 619.  840,  1308 

Provisions     Market     (weekly) . 

See  "Commercial  Times". 
Sugar.  See  "Commercial  Times" 

(weekly) . 
Tin.    See  "Commercial  Times" 

(weekly) . 
Tobacco.        See    "  Commercial 

Times"   (weekly.) 
Wheat  Market   (weekly).      See 

"Breadstuffs". 
Wheat  and  Flour  Exports  from 

U.  S 683,  1308 


July-December,  191i.] 
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RAILROADS  AND  INDUSTRIALS -INVESTMENT  INTELLIGENCE. 
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Abbatoir  Realty  Co..  Cincin__  271 
bitibi  Pulp  &  Paper  Co.,  Ltd.  1368 
Acme  White  Lead  &Co!oi- Co.--  405 

Adams  Bag  Co 890,  1368 

Adams  Express  Co 1453,  1670 

Adirondack  Elec.  Power  Corp-.  200 
Aeolian,  Weber  Piano  &  Pianola 

CO..N.  Y 1834 

Agricultural  Credit  Co 971 

Akron   (O.)   People's  Telephone 

Co 540,  1834 

Alabama  Great  Sou.  RR.1128,  1211 
Ala.  N.  O.  &  Tex.  Pac.  June. 

Rys 1051,  1908 

Ala.  Tract.  Light  &  Power  Co., 

340,  818,  1053,  1453 
Alabama  &  Vicksburg  Ry-1298,  1656 
Albany  Southern  (Elec.)  RR---1829 
Alberta  Pacific  Grain  Co.,  Ltd., 

Calgary 1831 

Algoma  Central  &  Hudson  Bay 

Sy-..814,  1051,  1213,  1885,  1671 
Algoma  Central  Terminals.. 268,  536 
Algoma  Eastern  Ry.814,  1051,  1906 
Algoma  Steel  Corp.. 818,   1216, 

1368,  1523,  1590 
AUis-Ghalmers  Mf;,'.  Co. ..344.  1301 
Alton  &  Jacksonville  (Elec.)  Ry-1831 
Alton  Jacksonville  &  Peoria  Ry-1831 

Alton  Steel  Co 409 

Aluminum  Co.  of  North  America  610 

Amalgamated  Sugar  Co 1053 

Amalgamated  Copper  Co.. 409, 

890,  1132,  1834 

Amalgamated  Sugar  Co 1529 

Amarillo,  Tex.,  Gas  Co 51,  1750 

Am.  Agric.  Chemical  Co.. 605,  1751 

Am.  Bank  Note  Co 1216.  1529 

Am.  Book  Co 1912 

Am.  Canyon  Water  Co 610 

Am.  Chicle  Co-51,  122.  271,  409,  896 

Am.  Cities    Co 266,  536 

Am.  Coal  Co 1908 

Am.  Cotton  Oil  Co. 1448,  1463,  1908 

Am.  Cyanamid    Co 610,  747 

Am.  Express   Co 818,    1368, 

1448,  1751 

Am.  Gas  Co.,  Phila 1132 

Am.  Gas  &  Elec.  Co--51,   122, 

1676,  1751.  1834 

Am.  Hardware  Corp 1751 

American-Hawaiian  SS.  Co 469 

Am.  Hide  &  Leather  Co. -.271, 

672,  1216 

Am.  Ice  Co 1453,  1908 

Am.  La  Pi'ance  Fire  Engine  Co., 

Inc 463 

Am.  Light  &  Traction  Co.,  N.Y., 

409,  1368,  1908 

Am.  Linseed  Co 1595 

Am.  Locomotive  Co 122,  271, 

676,  812,  818,  1053,  1216 

Am.  Lumber  Co.,  Cleveland 676 

Am.  Malt  Corp. .271,  818,  971, 

1216,  1293,  1530 

Am.  Malting  Co 971,  1294,  1599 

Am.  Milling  Co 200,  409 

Am.  MultigraphCo 540,  1676 

Am.  Naval  Stores  Co 51 

Am.  Pipe  &   Construction   Co., 

676,  819.  1676 

Am.  Pneumatic  Service  Co 540 

Am.  Power  &   Light  Co.,   New 

York 43,  271 

Am.  Public  Utilities  Co.,  Grand 

Rapids 819,  892,   971 

-4m.  Rys 812,    1450 

Am.  Rolling  Mill  Co.,   Middle- 
town,  O 1053,  1830 

Am.  Sea  Green  Slate  Co 14.53 

Am.  Seeding  Machine  Co-1301,  1671 

Am.  Sewer  Pipe  Co 51 

Am.  Shipbuilding  Co---51,  200, 

896,  1132,  1295 
Am.  Smelting   &    Refining   Co., 

51,  813,  1368,  1530,  1676,  1751 

Am.  Snuff  Co 676 

Am.  Soda  Foimtain  Co 540, 

1132,  15.30 

Am.  Speaking  Telephone  Co 610 

Am.  Steel  Foundries 750,  1453 

Am.  Sugar  Refg.  Co--469,  610, 

750,  1053,  1132,  1368,  1751,  1908 

Am.  Sumatra  Tobacco  Co 1834 

-^m.  Telephone  &  Teleg.  Co 51 

Am.  Thread  Co 192,   271, 

1216,  1301,  1530 
Am.  Tobacco  Co-.122,  409,  676, 

1301,  1368,  1453 

Am.  Type  Founders  Co 13S4 

Am.  Vulcanized  Fibre  Co 469 

-\m.    Water-Works    &    Electric 

Co 610,  896,  1453,  1751 

Am.  Window  Glass  Co 819, 

1216,  1449 

Am.  Wringer  Co .1530 

Am.  Writing  Paper  Co 1053 

Ames  Holden-McCready,  Ltd-51 ,  819 

AmoskeagMfg.  Co 1053 

Anaconda  (Mont.)  Copper  Min- 
ing Co 409,  896,  1908 

Androscoggin  Electric  Co 1527 

Anglo-American  Oil  Co.- -1834,  1908 

Ansco  Co.  &  Buffalo 1530 

Arizona    &    Eastern    Mining    & 

Smelting  Co 1368,  1751 

Arizona  Copper  Co.,  Ltd 540 

Arkansas  Light  &  Power  Co 1216 

Arkansas  La.  &  Gulf  Ry 1671 

Ark.  &  Memphis  Ry.  Bridge  & 

Terminal  Co 968,  1129,  1213 

Arkansas  Okla.  &  Western  RR._  466 

Armour  &  Co.,  Chicago 1599 

Arnold  Constable  &  Co.,   Inc., 

New  York 469 

Art  Metal  Construction  Co 1301 

Asbestos  Corp.  of  Canada,  Ltd-   535 
Ashland  Emery  &  Corundum  Co.   122 

Ashland  Coal  &  Iron  Ry 814 

Ashley  Drew  &   Northern  Ry-.1671 

Assets  Realization  Co-540,  971, 

-^  10.53,  1216,  1296,  1751 

Associated  Merchants  Co 51, 

1  971,  1216 

Associated  Oil  Co.,  Cal 896,  1530 

Arkansas    &    Territorial    Oil    & 

Gas  Co 1676,  1834 

Ashland  (Wis.)  Water  Co 1834 
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Atchison  Topeka  &  Santa  Fe  Ry . , 

47,   195,  403,  814,  894,  1045, 

1062,  1298,  1371 
Atlanta  Birminsjhara  &  Atlantic 

RR--.47,  195,  533,  673,  988,  1671 
Atlanta    &    Charlotte   Air    Line 

Ry 195,    536,    608,    1747 

Atlantic  City  Co 896 

Atlantic  City  Electric  Co 896 

Atlantic  &  Carolina  (Elec.)  Ry.-  118 
Atlantic  Coast  Line  Co.  of  Conn. 1127 
Atlantic  Coast  Line  RR 1051, 

1299,  1523,  1,527,  1538,  1671,  1831 

Atlantic  Fruit  Go 1908 

Atlantic  Gas  &  Elec.  Co.,  N.  Y., 

971,  1053,  1216.  1834 

Atlantic  Ice  &  Coal  Corp 1834 

Atlantic  Phosphate  &  Oil  Co 1301 

Atlantic  Refining  Co , 1453 

Atlantic  Southern  RR 1527 

Atlantic    Sugar  Refineries,  Ltd., 

271,  344,  1530 
Atlas  Portland  Cement  Co.  -489, 

1132,  1530 

Auburn  &  Syracuse  Elec.  RR 1213 

Auglaize    Power    Co.,     Toledo, 

272,  610,  750,  1834 
Augusta-A.iken  Ry.  &  Elec.  Corp.  814 
Aurora   Elgin   &   Chicago   RR., 

894,  968,  1213,  1595 
Austin  (Tex.)  Gas  Light  Co-819, 1676 
Austin,    Nichols    &    Co.,    Inc., 

New  York 1599 

Autosales  Gum  &  Chocolate  Co.  44 
Avery  Co 200,  1301,  1834 

Bache-Denman  Coal  Co 750 
alt.  &  Ohio  RR_-47,  115,  118, 
195,  814,  1051,  1353,  1365, 

1373,  1527,  1747,  1908 
Bangor  &  iVroostook  RR---2o9, 

673,  1230,  1450 
Barcelona  (Spain)  Traction,  Lt. 

&  Power  Co 1671 

Barney  &  Smith  Car  Co 200 

Bartlesville  (Okla.)  Interurb.Ry.l747 
Batavia  (N.  Y.)  Traction  Co--.  269 

Beatrice  Creamery  Co 1912 

Beaver  River  Power  Co.,  Idaho, 

469,  1530 

Belding  Bros.  &  Co 405 

Belt  Line  Ry.  Corp.,  N.  Y 1450 

Berkshire  Street  Ry 195 

Berwind  Fuel  Co 409,  469 

Best  Mfg.  Co.,  Pittsburgh 122 

Bethlehem  Steel  Co. 896,  1301,  1599 

Bigelow  Carpet  Corp 272, 

344,  750,  1599 
Bigelow-Hartford  Carpet  Corp.  750 

Binghamton   Ry 269 

Birmingham  Ensley  &  Bessemer 

(Electric)  RR_.673.  747,  814, 
894,  1129,  1365,  152S,  1593, 

1748,  1908 
Birmingham  Selma  &  Mobile  RR  536 
Bitter  Root  Valley  Irrigation  Co. 1301 
Bituminous  Coal  Cos..  47,  122, 
200,    345,    469,    750,    1301, 

1530,  1676,  1834 
Blake  &  Knowles  Steam  Pump 

Works 819 

Blazier  Timber  Co 1302 

Bon  Air  Coal  &  Iron  Co 610 

Booth  Fisheries  Co 200,    1368 

Borax  Consol.,  Ltd .272,  898,  1530 
Borden  (Richard)  Mfg.  Co.,  Fall 

River 1530 

Borne-Scrymser  &  Co 819 

Boston  &  Albany  RR 538,  1831 

Boston  Belting  Co 1903 

Boston  Cape  Cod  &  New  York 

Canal  Co 345,  610,  1912 

Boston  Elevated  Ry_.341,  747, 

894,     1129,     1213,     1365,     1447 

Boston  &  Lowell  RR 1831 

Boston  &  Maine  RR_.47,   118, 
604,  673,  1051,  1126,  1129, 

1213,  1299,  1672,  1748 
Boston  Suburban  Electric  Cos., 

747,  1365 
Boston    &     Worcester    Electric 

Corp 815.  891,  1748 

Boston  &  Worcester  Street  Ry_.1299 
Boston  Woven  Hose  &  Rubber 

Co 1449, '1530 

Brady  Estate 1599 

Brazil  Ry 1129 

Brazilian  Traction,  Light  &  Pow. 

Co.,  Ltd 43,   118 

Breakwater  Co.,  Phila 1302 

Brill  (J.  G.)  Co.,  Phila. 51,  1217, 1368 

Bridge  Operating  Co.,  N.  Y 673 

Bridgeport  Hydraulic  Co 1368 

Bristol  Brass  Co 1054 

British-American   Tobacco   Co., 

Ltd.,  London 610,  1834 

British  Columbia  Elec. Ry. 1831,  1908 
British     Columbia     Fishing     & 

Packing  Co.,  Ltd 1302,  1453 

British  Columbia  Packing  Co409,  469 

British  Union  Oil  Co 345,  409 

British  United  Shoe  Machinery 

Co.,  Ltd 272 

British     Westinghouse     Electric 

&  Mfg.  Co.,  Ltd 1453 

Brooklyn  Borough  Gas  Co 893 

Brooklyn  City  RR 1051 

Brooklyn  Rapid  Transit  Co. .-47, 

338,    348,    466,    1213,    1450 

Brooklyn  Union  Gas  Co 51, 

345.  1369,  1453,  1530 

Brown  Shoe  Co 1054 

Buckeye  Pipe  Line  Co 469,  1369 

Buckhannon  &  Northern  RR-_-1831 
Buckhannon  (AV.  Va.)  Relief  Oil 

&  Gas  Co 1054 

Bucvrus  Light  &  Power  Co 1369 

Buffalo   Gas   Co--44,    51,    896, 

971.  1453,  1676 

Buffalo  General  Electric  Co 1834 

Buffalo  Rochester  &  Pittsburgh 

Ry--118.  341,  403,   413,   968, 

1527,  1748 
Buffalo  &  Susquehanna  Ry-969, 

1129,  1299.  1450,  1672 
Buffalo  &  Williamsville  Elec.  Ry.  269 

Bullfrog  Goldfield  RR 536 

Burt  (F.N.)  Co.,  Ltd.,  Toronto.  341 
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Butler  Bros.,  Chicago 272 

Butte  &  Superior  Copper  Co 54() 

Cadillac  Motor  Co 200 
alifornia  Idaho  Co 610 

Calgary  Power  Co.,  Ltd 339 

California  Development  Co. 409,  540 

California  Oil  Fields,  Ltd 409 

California  Petroleum  Corp. 345, 

819,  1751 
California  Ry.  &  Power  Col672,  1829 
California  Street  Cable  RR. 1299, 

1527,  1598,  1672,  1831 
California  Wine  As3'n.750,  819,  1676 
California  Western  RR.  &  Nav. 

Co 894,    1213,    1527 

Calumet  &  Arizona  Mining  Co., 

819,  1676 
Calumet  &  Hecla  Mining  Co676,  1751 

Camaguay  (Cuba)  Co.,  Ltd 118 

Cambria  Steel  Co 896,  1217, 

1530,  1834 

Canada  Bread  Co. 74G 

Canada    Foundries    &    Forging 

Co.,  Ltd 465 

Canada  Iron  Corporation 200,  345 

Canada  SS.  Lines 51.  540 

Canada  Wu-e  &  Cable  Co.,  Ltd.  1369 
Canadian  Car  &  Foundry  Co., 

409,  1217,  1453 
Canadian  Coal  &  Coke  Co.,  Ltd.  540 

Canadian  Collieries,  Ltd 750 

Canadian  Consol.  Felt  Co.,  Ltd.  1054 
Canadian  Consol.   Rubber  Co., 

434,  469,  1834 

Canadian  Elevator  Co.,  Ltd 1600 

Canadian  Locomotive  Co.,  Ltd. 

819,  1049 

Canadian  Northern  Ry 269, 

-4341,  536,  608,  747,  939,  1129,  1450 
Canadian  Northern  Pacific  Fish- 
eries Go 1217,   1600,   1676 

Canadian  Pacific  Lumber  Co. 272,  610 

Canadian  Sardine  Co 1600 

Canadian  Tube  &  Iron  Co 610 

Canadian  Pacific  Ry.118,    195, 
453,     486,    532,     543,     747, 

1051,  1335.  1527,  1672 
Caney  River  Gas  Co. 540,  745,  1054 

Canton  Co.,  Baltimore 455 

Cape  Breton  Electric  Co 486 

Capital    Traction    Co.,    Wash- 
ington, D.  C 815 

Canadian  Western  Lumber  Co., 

1369,  1751 
Canadian  Western  Natural  Gas, 
Lt.,  Ht.&  Power  Co.,  Ltd.eiO,  750 

Cardenas  American  Sugar  Co 896 

Gar  Lighting  &  Po\ver  Co 610 

Carolina  Clinchfield  &  Ohio  Ry.  9S6 
Carolina    Power    &    Light    Co., 

Raleigh 815,    1299 

Carriage  Factories,  Ltd.,  Mon- 
treal   1217 

Case  (J.  I.)  Threshing  Machine 

Co 1676,  1913 

Castle  Valley  Coal  Co 1530 

Cataract  Power  &  Conduit  Co. -1834 
Central  California  Traction  Go-.  747 
Central  Coal  &  Coke  Co.,  Kansas 

City 51,  750,  819 

Central  Coal  &  Iron  Go 409 

Central  District  Telephone  Co..  410 
Central  Elec.  Ry.,  Kansas  City.1213 

Central  Foundry  Co 194 

Central  of  Georgia  Ry-888,  967,  1908 

Central  Illinois  Light  Co 1132 

Central  Iron  &  Steel  Co.,  Pittsb.  272 
Central  Kentucky  Natural  Gas 

Co.,  Inc 1298 

Central  Leather  Co.. 272,  1302,  1913 

Central  New  England  Ry 608 

Central  New  York  Gas  &  El.Co.  410 
Central  N.  Y.  South.  RR.  Corp.  537 

Central  Ohio  RR 1129 

Central  Pacific  Ry 1450 

Central  Petroleum  Co 819 

Central  RR.  of  N.  J. .887,  894,  1672 

Central  RR.  of  Canada 747,  894 

Central  &  South  American  Tele- 
graph Co 201,  971,  1913 

Central  Vermont  Ry 1213,  1745 

Chalmers  Motor  Go 673 

Chambersburg  Engineering  Co..  676 
Champaign- Urbana  (111.)   Water 

Co 51 

Chandler  Motor  Gar  Co.. .971,  1913 
Charleston  (S.  G.)  Light  &  Water 

Co 1751 

Chartiers  Oil  Go 1676 

Chattahoochee  &  Gulf  RR 1748 

Chattanooga  &  Tennessee  River 

Power  Go 1600 

Chesapeake  &   Delaware  Canal 

Co 896.  1369 

Chesapeake  &  Ohio  Ry.118.  537, 
1045,  1051,  1066,  1217,  1450,  1527 

Ches.  &  Ohio  Ry.  of  Indiana 47 

Chester  County  Lt.  &  Power  Co.  897 
Chicago  &  Alton  RR.._47,  195, 

341,  894,  1051.  1365.  1527.  1665 

Chicago  Breweries  Co.,  Ltd 1913 

Chic.  Burl.  &  Quincy  RR---269, 
341,   608,   673,    1359,    1365, 

1379,  1831,  1908 
Chicago  City  Railways. ..1527,  1831 
Chicago  City  &  Connecting  Rys. 

1213,  1831,  1908 
Chicago  Duluth  &  Georgian  Bay 

Transit  Co 469 

Chicago  &  Eastern  Illinois  RR. 
47,  119,  195,  269,  341.  888, 

966,  1213.  1299,  1596,  1748 

Chicago  Elevated  Rys 195. 

608,  747,  1527,  1672 
Chicago  Great  Western  RR_195, 
406,   671,   673,    1051,   1208, 

1230,  1365.  1450,  1672 
Chicago  &  Indiana  Coal  Ry..47, 

195.  269,  1596 
Chicago  Ind.  &  Southern  RR._.1908 
Chicago   Ind.   &    Louisville   Ry. 

673,  969.  1048,  1299,  1831 
Chicago  Junction  Rys.  &  Union 

Stock  Yards  Go 342,  1369, 

1530,  1834 
Chicago  &  Milwaukee  Elec.  RR. 

537,  894 
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Chicago  Lumber  &  Coal  Co '971 

Chicago  Milwaukee  &  Gary  Ry.1051 
Chicago  Milwaukee  &  St.  Paul 

Ry 466,  811,  831,  14.50,  1596 

Chicago  &  Oak  Park  Elev.  RR. 

969,  1213 
Chicago  &  North  Western  Ry. 

810,  827,  1213,  1748 
Chicago  Peoria  &  St.  Louis  Ry. 

118,  342,  404,  673,  1213,  1450, 

1527,  1872 

Chicago  Railways 118,  673, 

1213,  1596,  1831 
Chic.  Rock  Island  &  Pacific  RR. 
269,  673,  747,  815.  894,  969, 
1129,  1214,  1299,  1365,  1450, 
1523,  1527,  1593,  1748,  1831,  1908 
Chic.  Rock  Island  &  Pacific  Ry. 
195,  269,  342,  815,  1129.  1451, 

1672,  1748,  1828,  1831,  1909 

Chic.  St.  P.  M.  &  O.  Ry 810,  329 

Chicago  Terminal  Problem 342 

Chicago  Terra  Haute  &  South- 
eastern Ry 891,  1043 

Chicago  &  Western  Indiana  RR. 

537.  604,  1451.  1672 
Chicoutimi  Freehold  Estates, Ltd  469 

Chicoutirai  Pulp  Co.,  Ltd 745 

Ghilds  Dining  Hall  Co 201 

ChildsGo.  (Restaurants),  N.  Y.  676 
Chillicothe  Elec.  Lt.  &  Pow.  Co. 1909 
Ciiilllcoth-3,  Tex.,  Lt.  &  P.  Co..  5^0 

Chino  Copper  Co 470,  759,  1454 

Chippewa  Valley  Ry.,  Light  & 

Power  Co 342 

Chiriqai    RR .1299 

Cincinnati  Breweries,  Ltd 1751 

Cincinnati  Abattoir  Co ,345 

Gin.  Bluffton&  Chicago  RR 1365 

Gin.  Findlay  &  Ft.  Wayne  Ry. 

1451,  1909 

Cin.  Dayton  &  Ironton  RR 1451 

Gin.  Gas  &  Electric  Co 750 

Cin.  Ham.  &  Dayton  Ry 47, 

119,  342,  747,  989,  1051,  1130, 

1299,  1365,  1451,  1597 

Cin.  &  Hamilton  Traction  Go 196 

Cin.  Ind.  &  Louisville  Ry 47 

Gin.  Ind.  &  Vv^estern  Ry 119 

Cin.  Lebanon  &  Northern  Ry 1831 

Cin.  New  Orleans  &  Texas  Pa- 
cific Ry 1527,  1594 

Cin.  Newport  &  Covington  Light 

&  Traction  Co 608,  1214 

Cities  Service  Co_408,  463,  673, 

1130,  1672,  1748.  1831 
Citizens'  Gas  Co.,  Indianapolis 

S93,  1054,  1133 
Citizens'   Telegraph  &   Message 

Co.,  Postoria,  Ohio 345 

Citizens'  Telephone  Co.,  Grand 

Rapids 470,  745 

Citrus  Belt  Gas  Co.,  California.  410 
City  Investing  Co.,  N.  Y.1302,  1671 

City  Railway,  Dayton 1909 

City  Water  (  o..  East  St.  Louis, 

&c 610,  1369,  1600,  1676, 

1751,  1834 

Claflin  (H.  B.)  Co 122,  201, 

268,  272,  345.  410.  540,  676, 
897,   957,    971,    1217,    1302. 

1454,  1913 

Cleveland- Akron  Bag  Co 1751 

City  Light  &  Traction  Co.,  Se- 

dalia.  Mo 1299 

Clev.  Gin.  Chic.  &  St.  L.  Ry_..1672 
Cleveland  Cliffs  Iron  Co..  1.302,  1369 
Cleveland  Elec.  Illuminating  Go.  272 

Cleveland  Interurban  RR 406 

Clev.  Lorain  &  Wheeling  Ry 1130 

Cleveland  &  Pittsburgh  RR 47 

Cleveland  Ry 342,  608.  674, 

747,  815,  969,  1051,  1214 
Cleveland    Rapid    Transit    Ry. 

1051,  1300,  1365,  1528,  1832,  1909 
Cleveland  Stone  Co.--819,  972,  1913 
Gleve.  Youngstown  &  East'n  Ry.l909 
Clev.  Terminal  &  Valley  RR-.-1130 
Clev.  Underground  Rap.  Tr.  Co.  1051 

Cluett,  Peabody  &  Co.,  Inc 605 

Clyde  Steamship  Co 470 

Coal  Lands  Securities  Co., Scran- 
ton 345,  1302 

Cockshutt  Plow  Go 1217 

Gollms  Co.,  Hartford,  Conn 122 

Colorado  Fuel  &  Iron  Co. ..470, 
819,  897.  973,   1217,   1354, 

1381,  1751 

Colorado  Midland  Ry 342 

Colorado  &  Southern  Ry_..342, 

1524,  1745,  1753 
Columbia  Gas  &   Electric   Co.. 

Cincinnati 272,  611,  470 

Coast  Valley  Gas  &  Electric  Co., 

San  Francisco 470,  1600.  1834 

Coal  &  Coke  Ry 1300,  1568 

Colonial  Paper  Co 1369 

Colt's  Patent  Fire  Arms  Mfg. Co. 1913 
Columbiana  County  (O.)  Tel.Co.  345 
Colum.  Bluffton  &  Eastern  RR.   196 

Colum.  &  Gin.  Midland  RR 1130 

Columbus  (O.)  Citizens'  Tci.  Co.  345 
Columbus   Delaware  &   Marion 

Ry  - 537,  1832 

Columbus  (Ga.)  Electric  Co 119 

Columbus    (O.)    Light,    Heat   & 

Power  Co 1369,  1676 

Columbus    Marion    &    Bucyrus 

(Electric)    Ry 196,537 

Columbus  (O.)  Ry.  &  Light  Co. 

748,  1366 
Columbus    (O.)    Ry.,    Power   & 

Light  Co- -48,  406,  815,  1366,  1672 
Columbus    Urbana    &    Western 

(Electric)    Ry 748,  1214 

Columbus  &  Southern  Ry 1214 

Comanche  (Lawton,  Okla.)   Ice 

Co 540 

Comanche  Light  &  Power  Co 540 

Commonwealth    Power,    Ry.    & 

Lt.  CO--533,  969.  1130.  1366,  1597 
Commonwealth  Steamship  Co..  201 
Computing-Tabulating-Record- 

ingCo 345 

Concord  &  Montreal  RR.1832,  1909 
Coney  Island  &  Brooklyn  RR..1214 
Connecticut  Co. .342.  1052,  1451.  1672 
Connecticut  Mills  Co 470 
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Connecticut  Power  Co 1913 

Connecticut  River  Co 470 

Connecticut  River  Transm.  Co.  122 
Connellsville  &  MonongahelaRv.  406 
Consolidated  Gas  Co.,  N.  Y.540, 

1217,  1600,  1676,  1751 
Consol.  Gas,  Elec.  Light  &  Pow. 

Co.,  Baltimore .470.  540, 

897,  1050,  1054,  1454 

Consumers  Gas  Co.,  Toronto 1302 

Consol.  Ry.,  Light  &  Power  Co., 

Wilmington,  N.  C 406 

Consolidated  Telephone  Co 540 

Consiuners  Co.,  Chicago 536 

Consumers"  Power  Co 1451, 

1528,  1597 

Continental  Cotton  Oil  Co 541 

Continental  Gas  &  Electric  Corp. 

750,  897,  1217 
Consumers'  Light,  Heat  &  Power 

Co.,  Topeka 611 

Copper  River  &  Northw.  Ry 1130 

Cornell  Steamboat  Co 1676 

Corn  Products  Refining  Co. 345, 

973    1217 
Corporation  for  Rlker  &  Hege- 

man  .stock 1133.  1217,  1530 

Corvallis  &  Eastern  RR 1528 

Cosden  &  Co.  (Oil),  Okla.  1.530,  1751 
Cramp    (Wm.)    &    Sons   Ship   & 

Engine    Bldg.    Co 44,  897 

Crane  Co.,  Chic. 345,  676,  1454,  1913 

Crescent  Pipe  Line  Co 470,  1451 

Crex  Carpet  Co 1454 

Cripple  Creek  Central  Ry 890 

Crucible  Steel  Co.  of  Am_.  819, 

1369,  1449,  1834 

Crystal  Oil  Co.,  Des  Moines 410 

Cuba  Co 672 

Cuba  RR 671 

Cuban-American  Sugar  Co 1746 

Cuban  Central  Rys 1130 

Cudahy  Packing  Co_819,  1595,  1600 
Cumberland    County    Power    & 

Light  Co 1451,  1597 

Cumberland  Pipe  Line  Co 1454 

Cumberland    Valley    Telephone 

Co 273,    470 

Cumberland  &  Westemport  Elec- 
tric    Ry 537.608 

Cuyahoga  Telephone  Co 345' 

Cushman's  Son,  Inc.  (Bakeries), 

New  York 1751 

Cuyamaca  Water  Co.,  San  Diego  1834 

Dalton  Adding  Machine  Co 470 
avison  Chemical  Co 611 

Dayton  Lebanon  &  Cin.  RR.  & 

Terminal   Co 1832 

Dayton  (O.)  Power  &  Light  Co., 

541,  819,  1913 

Dayton  Home  Telephone  Co 345 

Dayton  &  Troy  Electric  Ry 48 

Death  Valley  RR 269,  748 

Deere  &  Co 1369 

De   Forest   Radio  Telephone  & 

Telegraph  Co 1302,  1454 

Delaware  Co.  Elec.  Co..  Phila..  820 

Delaware  &  Hudson  Co 48 

Delaware  Lack.  &  Western  RR., 
_                                     1300,  1528,  1748 
Delaware  River  Iron  Shipbuild- 
ing &  Engine  Works 273 

Delaware  River  RR.  &  Edge.  Co. 1832 

Delaware  (O.)  Water  Co 1834 

DeLong  Hook  &  Eye  Co 1835 

Demerara  Electric  Co..  Ltd 119 

Denver  Boulder  &  Western  RR  1748 
Denver  Gas  &  Elec.  Lt.  Co. 1302, 1676 

Denver  Reservoir  &  Irrig.  Co 471 

Denver  &  Rio  Grande  RR._406, 

^  674,  887,  899,  1214 

Denver  &  Salt  Lake  RR.._119,  1597 

Denver  Union  Terminal  Ry 406 

Denver  Union  Water  Co.   _   52, 

^  1454,  1600 

Des  Moines  City  Ry 1672,  1909 

Des  Moines  &  Ft.  Dodge  RR., 

_  196.  338,  537,  1748.  1832 

Detroit  Edison  Co 1454,  1530 

Detroit  &  Mackinac  Ry 1366. 

^  1668,  1832 

Detroit  &  Port  Huron  Shore  Line 

Ry 119 

Detroit  Toledo  &  Ironton  Ry 1214 

Detroit    United     Ry_.196.  269, 

_  342.  1214.  1366.  1451 

Diamond  Light  Co 1600 

Distillers'  Securities  Corp.  .813,  1217 
Dominion     Bridge     Co.,     Ltd., 

Montreal 1302.   1907 

Dominion  Gla^-s  Co.    Ltd 191.3 

Dominion  Iron  &  Steel  Co 973 

Dominion  Power  &  Transmission 

Co..  Ltd 119,   1597 

Dominion  Steel  Corp. 897.  105'.  1454 
Ducktown    Sulphur    Copper    & 

Iron  Co 1530 

Dooley,    Smith    &    Co.    (Inc.), 

New   York 471 

Dorchester  Electric  Co.,  Quebec, 

_  1217, 1751 

Douglas  Shoe  Co..  Boston. 10,54.  1913 

Dow  Chemical  Co 897,  1369 

Draper  Co..  Hopedale    Mass 973 

Dulac  Cypress  Co.,  New  Orl 201 

Duluth  So'ith  Shore  &  Atlantic 

Ry 467.890 

Dunham  (.Tames  H  )  &  Co 973 

Duluth-Superior  Traction  Co 406 

Dunkirk     Allegheny     Valley     & 

Pitts.  RR 1909 

Dunkirk  Gas  Coal  Co 122 

Du   Pont    (E.    I.)    d"   Nemours 

Powder  Co 345,  1302.  1600 

Duncan  (Okla.)  Elec.  &  Ice  Co.  541 
Duquesne  Light  Co.,  Pittsburgh  345 


Page. 
Edison  Elec.  111.  Co.,  Brockton, 

1133,  1370 

Electric  Bond  Deposit  Co 410 

Electric  Light  &  Power  Co..  Ab- 
ington  &  Rockland, Mass. 471,  1133 

Electric  Properties  Corp 1600 

Easton  (Pa.)  Consol.  Elec.  Co-.1300 

Ecuadorian   Corporation 1600 

Elk  Horn  &  Beaver  Valley  RR..    119 

Elk  Horn  Fuel  Co 123,  1302 

Elmira  Water,  Lt.  &  RR.  Co., 

608.  815 

Emerson-Brantingham   Co 1054 

Empire  Cotton  Oil  Co 201 

Emoire  City  Subway  Co.,  Ltd., 

New  York 1217,  1676,  1913 

Empire  District  Elec.  Co. ..410,  676 
Empire  United  Rys.,  Inc.,  Syra- 
cuse, &c __  119    1130 

Ephrata  &  Lebanon  Street  Ry.'.  608 

Erie  Co.  (Pa.)  Electric  Co 52 

Erie  RR._48,  406,  748,  816.  969, 
1125,  1130,  1146,   1214.  1300. 

1366.  1597,  1673,  1748,  1832 

Erie  &  Jer.sey  RR 816 

Eureka  Pipe  Line  Co 973,  1913 

Euclid  Iron  Mining  Co 1054 

Evansville  &  Ind.  RR 119,  342 

Excelsior  Springs   (Mo.)   Water. 

Gas  &  Electric  Light  Co 410 

Express    Rates 52.  201 


Fall  River  Gas  AVorks  Co.  1217. 
airbanks  (E.  &  T.)  Co 


1370 
52 
Fairmont    Park    Transportation 

Co..  Philadelphia 1748 

Federal  Lt.  &  Trac.  Co 1673 

Federal  Mining  &  Smelt.  Co-52,  541 

Fayette  Co.  Gas  Co 1600 

Federal  Sign  System 46 

Federal  Sugar  Refining  Co. 1054,  1370 
Federal  Telephone  &  Teleg.  Co.  201 

Federal  Utilities.  Inc 676,  1454 

Fevrier  (John  R.) 1133 

Fitchburg  RR 1748 

Fifth  Ave.  Coach  Co 1370 

Fifth  Ave.  Inv.  &  Lmpt.  Co 1302 

Findlay  Home  Telephone  Co 346 

Firestone  Tire  &  Rubber  Co-676,  894 

First  Nat.  Copper  Co 1600 

Fitchburg   RR 816,   969 

Fonda  Jo'anstown  &  Gloversville 

RR 537,  1052,  1292 

Florida  Alabama  &  Gulf  RR 1214 

Florida  Central  RR 1052,  1300 

Florida  East  Coast  Ry-406,  748, 

1300,  1360 
Ford  Motor  Co.,  Detroit.. 346.  1595 
Ft.  Worth  Power  &  Light  Co...  52 
Four  States  Coal  &   Coke  Co.. 

123.  192,  201.  611.  1751 

Pre.sno  Interurban  Ry 1909 

Frisbie-Stansfield  Knitting  Co.. 

Utica 410    ,611 

Full-Crew  Law 1366 

Gage  Park  RealtyTrust  Co...  1302 


East    Canada    Power    &    Pulp 
Co 820.    1.369 

East  St.  Louis  &  Suburban  Co., 

1366,  1832 

Eastern  Penn.  Power  Co 1217 

Eastern  Ry   &  Lumber  Co.,  Cen- 

tralia.    Wash 201.    608.    815 

Ea.stern  SS.  Corp. ..1369.  1454,  1676 
Eastern  Wisconsin  Ry.  &  Lt.  Co. 1130 
Eastman  Kodak  Co   .  ._52,  201, 

1302.  1530.  1676 

Eastern  Penn.  Power  Co 973 

Eastern  Steel  Co 1302 

Easton  (Pa.)  &  Bethlehem  Tele- 
phone Co 471 

Economic  Gas  Co..  Los  Angeles.  1370 
Edison  Elec.  111.  Co.,  Bost  820,  1295 


alveston  Wharf  Co 816 

Garford  Co..  Elyria.  O 123 

Gary.  Hobart  &  East.  Trac.  Co. 1214 

Gary  &   Interurban  RR 608. 

674,  1451 

Gas  &  Electric  Securities  Co 676 

Gas  Securities  Co..  N.  Y 410 

General  Chemical  Co_346.  1217. 

1531.  1835 
General  Gas  &  Elec.  Co.  (Me.)..  973 
General   Motors   Co_.346,   812, 

820,  892,  904,  1217.  1913 

General  Petroleum  Co 1370.  1531 

General  Pipe  Line  Co 471 

General  UtiUties  &  Operating  Co. 1835 

Genesee  River  RR 816 

General  Ry .  Signal  Co.  .Rochester  410 
Geneva  Corning  &  Southern  RR.1909 
George  &  Barker  Salmon  Pack- 
ing Co 410,  471 

Georgia-Carolina  Brick  Co.. 52,  471 

Georgia  &  Florida  Ry 1451 

Georgia  Southern  &  Florida  Ry., 

1214,  1361 

Georgia  Ry.  &  Electric  Co 1528 

Gettysburg  Light  Co 1913 

Gilmore  &  Pittsburgh  RR 1528 

Glendale  &  Montrose  Ry 1673 

Golconda  &  Adelaide  RR 269 

Goldfield  (Nev.)  Consol.  Mines 
Co. 52,  346,  410,  471,   1454,   1676 

Goodrich  (B.  P.),  Akron,  O 346 

Goodyear  Tire  &   Rubber  Co., 

52,  1370,  1747 

Grace  (W.  R.)  &  Co.,  N.  Y 751 

Granby  Consol.  Mining,  Smelting 

&  Power  Co.,  Ltd-541,  1054,  1907 
Grand  Junction  Electric,  Gas  & 

Mfg.  Co 410 

Grand  Junction  &  Grand  River 

Valley  Ry 406 

Grand   Rapids   Gas   Light   Co., 

541,  1751, 1913 

Grand  Rapids  Hydraulic  Co 201 

Grand  Rapids  &  Indiana  Ry 1832 

Grand  Rapids  Motor  Truck  Co.  471 
Grand  Rapids  Water  Power  Co_1054 
Grand     Trunk     Pacific     Branch 

Lines  Co 406,   1451 

Grand  Trunk  Pacific  Ry 342, 

674.  1130,  1214 
Grand  Trunk  Ry.48.  406.  816.  1909 

Grandin  Lumber  Co 1531 

Gray  &  Davis,  Inc.,  Boston 1454 

Great  Lakes  Dredge  &  Dock  Co. , 

611,  676,  751 

Great  Lakes  Towing  Co 123,  1835 

Great  Northern  Iron  Ore  Prop- 
erties  1531,    1751 

Great  Northern  Ry.l045,  1056,  1300 
Great    Shoshone    &    Twin    Falls 
Water  Power  Co. .471,   1370, 

_  1454,  1531 

Great  Western  Power  Co 1751 

Greene  Cananea  Copper  Co  346, 

607,  1302 

Greenville  &  Knoxville  Ry 406 

Greenville  &  Western  RR 406 

Guantanamo  &  West.  RR.1136.  1669 

Guayaquil  &  Quito  Ry 342 

Gulf  &  Ship  Island  RR...1130.  1291 
Gulf  Texas  &  Western  Ry 406 

Hackensack   Water  Co.,   Wee- 
hawken 1370 

Hamilton  (O.)  Gas  &  Elec.  Co  .  410 
Hampden  RR..48,  .537.  748,  1673 
Hampshire  Southern  RR 48 
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Hamilton  (N.  H.)  Water  Works 
Co 201 

Hannawa  Falls  Water  Power  Co.  611 
Hanford  Irrigation  &  Power  Co.  1217 
Harbison- Walker  Refract.  Co.. 1747 
Hardware  &  Woodenw.  Mfg.  Co. 1302 
Harleigh-Brookwood    Coal   Co., 

Philadelphia 471 

Harmony  Mills.  Cohoes.  N.  Y..1217 

Harrison  Bros.  &  Co.,  Phila 1217 

Hartford  Carpet  Corporation 751 

Hartford  (Conn.)  City  Gas  Light 

Co 471 

Hart-Parr  Co.,  Charles  City,  la.  973 
Havana  Elec.  Ry. .  L.  &  Pow.  Co.  116 

Harwood  Electric  Co 541,  1676 

Helme  (Geo.  W.)  Co .1676 

HendeeMfg.  Co 1370.  1830 

Hawaiian  Commercial  &   Sugar 

Co 606,  897.  1,531 

Hawaiian  Sugar  Co 1835 

Hercules  Powder  Co_-123.  346. 

1302,  1676 

Higbee  Co.,  Cleveland .  973 

Hilo  RR.,  Hawaii. .1366.  1906,  1909 
Hilton-Dodge  Lumber  Co.,  Sa- 
vannah   1133 

Hines  (Edward)  Lumber  Co 471 

Hocking  Coal  Co 1454 

Hocking-Sunday  Creek  Trac.  Co.  60S 

Hocking  Valley  Products  Co 1677 

Hocking  Valley  Ry.._467,  674. 
816,    1052,   1128.    1130,   1210, 

1214,  1.366,  1451,  1528,  1909 
Holt  Mfg.  Co.,  Stockton,  Cal...l677 

Holton  Power  Co _  410 

Holtzer-Cabot  Electric  Co 751 

Holyoke  Street  Ry 816 

Homestake  Mining  Co 1677,  1835 

Hoster-Columbus   Assoc.    Brew- 
eries   1913 

Hotel  Traymore,  Atlantic  City, 
„                                              1455,  1531 
Houghton  (Mich.)  County  Trac- 
tion Co 816 

HotchkLss  Timber  Co 201,  1370 

Hou.ston  &  Te.xas  Central  RR_..   608 

Houston  Oil  Co 410,  1370,  1677 

Howard  Gas  Coal  Co 541 

Hudson  Iron  Co.,  N.  J 410,  1133 

Hudson  &  Manhattan  RR_.196, 

406,  674,  816 
Howe  Sound  &  Northern  Devel- 
opment Co.,  Ltd 611 

Hudson  Navigation  Co 897, 

1133,  1677,  1913 
Hummelstown   (Pa.)   Consolida- 
ted Water  Co 1370 

Huntington    Land    &    Improve- 
ment Co.,  Los  Angeles 751 

Huron  (Mich.)  Iron  Mining  Co.  273 
Hutchin.son     Sugar     Plantation 
Co.,  Hawaii 897 

Idaho-Oregon  Light  &  Power  Co. 
676,  751,  1054,  1531 
Idaho  Power  &  Light  Co. ..820, 

1370,  1531 
Idaho  Ry.,  Lt.  &  Power  Co. 816,  1528 

Illinois  Central  RR 48,  196, 

962,  974,  1130,  1300,  1748.  1909 
Illinois  Northern  Utilities  Co  _.  465 

Illinois  Pipe  Line  Co 1677,  1913 

Illinois  Southern  Ry 1300,  1597 

Illinois  Tunnel  Co 1748 

Independent  Brewing  Co.,  Pitts- 
burgh  1370,  1449 

Independent  Telep.  Co.  of  N.  J. 1532 

Imperial  Oil  Co 1677 

Imperial  Glass  Co.,  Bellair 52 

Imperial  Tobacco  Co 273 

Indian  Refining  Co.,  Inc.,  N.  Y. 

46,  341 
Improved  Property  Holding  Co.  1600 
Indiana  Decatur  <&  Western  RR.1300 
Indiana  &  Mich.  Elec.  Co.. 751,  1532 

Indiana  Pipe  Line 52.  973,  1835 

Indianapolis  Columbus  &  South- 
ern Traction  Co 894 

Indianapolis    Crawfordsville    & 

Western  Traction  Co 1673 

Indianapolis  Gas  Co 897 

Inland  Steel  Co.,  Chicago.. 201, 

339,  346,  1302 
Inspiration  Consol.  Copper  Co--1913 
Interborough-Metropolitan    Co. 

811,  1748.  1909 
Interborough  Rapid  Transit  Co. 

119.  404.  744,  757,  1673 

Intercolonial  Coal  Mining  Co 1913 

Intercontinental      Rubber      Co. 

1054.  1296 

Interlake  Steamship  Co 807 

Intermountain  Rate  Case 196 

Internat.  Agric.  Chem.  Co.. 677.  751 

Internat.  Agric.  Corp 1212,  1302 

International  Cab  Co..  N.  Y 346 

Internat.  Cotton  Mills 202.  897 

Internat.  &  Great  Northern  Ry. 
119.  269.  342.  406.  467.  538, 

894.  1300,  1451 
Internat.  Harvester  Co.  of  N.  J., 

471,  611,  10.54.  1133,  1601 

International  Harvester  Corp 820 

Internat.  Lumber  &  Devel.  Co.. 1054 
Internat.  Educational  Pub.  Co.  .1601 
Internat.  Mercantile  Marine  Co. 

897.  973,  1133,  1532,  1677, 

1835. 1913 
International  Milling  Co.  .1751.  1830 
Internat.  Navigation  Co.  of  N.  J.  1532 

International  Paper  Co 677 

Internat.  Poultry  Sales  Co 1914 

International  Power  Co 273. 

410,  897,  1751,  1835,  1914 
Internat.  Rys.  of  Cent.  America.  407 

International  Salt  Co 273 

International   Steam  Pump  Co. 
123,202,541,611,677,820, 

898,  973,  1133,  1302,  1455, 

1601,  1677.  1751.  1835 

International  Text  Book  Co 1601 

Internat.  Traction  Co.,  Buffalo 

1300.  1832 
Internat.    Typesetting   Machine 

Co .751.  1748.  1835 

Interoceanic  Ry.  of  Mexico.. 48. 

342,  407 

Inter-State  Chemical  Corp 52 

Inter-State  Electric  Corporation.     52 
Inter-State    Telephone    &    Tele- 
graph Co.  (of  N.J.) 541 

Inter-State  Utilities  Co 898 

Interurban  Ry.  &  Terminal  Co.. 
Cincmnati 969.  1052 
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Investment  &  Railroad  Intelli- 
gence..40.  113.  190.  264.  335, 
401,  460,  530,  601,  668,  742, 
808,  885.  960,  1043,  1123, 
1206.  1286.  13.56.  1444. 
1521,     1589.      1661.     1743. 

1826,  1903 

Iowa  Gas  &  Electric  Co 346,  751 

Iowa-Nebraska  Public  Serv.  Co.   751 
Iowa  &  Omaha  Short  Line  RR   .   894 

Ipswich  (Mass.)  Mills 1677 

Iron  Steamboat  Co 1370,  1455 

Iroquois  Gas  Co 472 

Isabella-Connellsville  Coke   Co. 

123.  410 
Ithaca  Traction  Corporation 538 

Jackson    Co.,  Nashua,    N.    H. 
472,  1370,  1752 
Jamestown  Westfield  &   North- 
western  RR 674 

.Jacksonville  (111.)  Rv.  &  Lt.  Co.  1748 
Jersey  Cent.  Trac.Co..Keyport.  289 

.Jersey  Electric  Co 410 

Jossiip  &  Moore  Paper  Co 472 

Joliet  &  Eastern  Traction  Co 1832 

JoIiet&  Southern  RR 119 

Joliet  &  Southern  Tract.  Co 1832 

Joplin  &  Pittsburgh  (Kan.)  Ry.l909 

Kanawha  &  Michigan  Ry.342, 
1047.  10.52.  1748 
Kankakee   (111.)    Urbana  Tract. 

Co 467 

Kansas  City  Clay  County  &  St. 

Joseph  (Elec.)  Ry.l96.  816.  1910 
Kansas  City  Elec.  Light  Co-820.  1835 
Kan.sas  Cit.v  &  Memphis  Ry.  & 

Bridge    Co 1597 

K.  C.  &  Memphis  Ry 467, 

538.  608.  816,   969 
K.  C.  Mex.  &  Orient  Rv..ll9, 

196.  269.  538.  748.  894.  1597 

Kansas  City  Railways 119. 

106,  269,  816,  1597.  1673.  1832 
Kansas  City  Ry.  &  Lt.  Co.  119. 

342.  609,  816,  1366,  1832 
Kansas  City  Southern  Ry.l20, 

963,  981 
Kansas  City  Terminal  Ry.ll30, 

1597,  1673 
Kansas    City    Viaduct    &    Ter- 
minal  Ry 1832 

Kansas  Gas  &  Electric  Co 52 

Kansas  Natural  Gas  Co 472, 

541,  973,  1217,  1835,1914 
Kansas-Okla.     Oil    &     Refining 

Co.,    Ltd 1217 

Kellogg  Switchboard  &   Supply 

Co 472 

Kelly-Springfield    Tire    Co.820, 

1455.  1752 

Kelso  Smokeless  Coal  Co 1455 

Kentucky  Pipe  Line  Co 472 

Kentucky    Securities    Corp. 538 

1130.  1906 
Kentucky  Traction  &  Term.  Co. 1130 
Kentucky     Utilities    Co.,    Lex- 
ington  -.1532 

Keokuk  Electric  Co 467 

Keokuk  &  Des  Moines  Ry..49. 

609.  969 
Keokuk  &  Hamilton  Bondhold- 
ers'  Co 120 

Keokuk  &  Hamilton  Bridge  Co.   120 

Kerr  Lake  Mining  Co 1455 

Kettle  Valley  Ry 1366 

Keystone    Telephone    Co. .273,  541 
Kingston  (N.  Y.)  Consol.  (Elec.) 

RR 748 

Knox  Hat  Mfg.  Co 541 

Kresge  (S.  S.)  &  Co.. 612.  751, 

1133,  1455,  1752 

La  Belle  Iron  Works.. .1455,  1601 
ackawanna    Coal    &    Lumber 

Co 1133.    1296 

Lackawanna  Steel  Co 123. 

1133.  1455,  1677,  1914 

Laclede  Gas  Light  Co 273,  1302 

Lacombe    &    BUndman    Valley 

Electric    Ry 1597 

Lake    Erie    Bowling    Green    & 

Napoleon    Ry 346 

Lake   Erie   &    Northern    (Elec.) 

Ry 120,  1451,  1910 

Lake  Erie  &  Youngstown  RR 1673 

La'Ke  Shore  Electric  Ry 1910 

Lake  Shore  &  Mich  Southern  Ry. 
342,  674,  748,  816,  1052,  1130, 
1214,  1366,  1451.  1528.  1598. 

1673.  1748,  1832,  1910 
Lake  of  the  Woods  Milling  Co. 

10.54,  1671 
Lake  Superior  Corp.. 814,   820, 
1134.   1302.   1370,   1532,   1677 
Lake   Superior  Paper  Co.. 820, 

1752    1835 
Lancaster  Oxford  &  South.  RR'.  467 

Lancaster  Telephone  Co 346 

Lanston  Monotype  Machine  Co.  751 

Las  Vegas  &  Tonopah  RR 538 

Lawyers'  Mortgage  Co 123 

Laurel  Lake  Mills,  Fall  River...  1217 
Laurentide  Co.,  Ltd.. .541,  612, 

745,  898 

Lawrence  (Kan.)  Water  Co 1677 

Lehigh    &    Hudson    River    Ry. 

538,  1668 
Lehigh  Coal  &  Nav.  Co..  1532,  1677 
Lehigh  Navigation  &  Elec.  Co. 

1532,  1677 

Lehigh  &  New  Eng.  RR 49, 

674,  1300,  1366, 1625,  1832 
Lehigh  Trac.  Co.,  Hazleton,  Pa. 

894,  1598,  1673 

Lehigh  Valley  Coal  Co 462 

Lehigh  Valley  Coal  Sales  Co 1914 

Lehigh    Valley    RR_-462,    467, 

475,  1451,  1910 
Lima-Honeoye    Falls     (N.     Y.) 

Light  &  RR 1832 

Lima  Locomotive  Corp 612 

Lehigh  Val.  Transit  Co 301, 

311,  1215,  1528 
Lehigh  &  Wilkes-Barre  Coal  Co. 

898,  1596 
Lewiston  &  Auburn  Elec.  Lt.  Co.  1532 

Lewiston  Sugar  Co 1532 

Liberty-White  RR 1451 

Lincoln  Gas  &  Electric  Co 52 

Lincoln   Elec.   Co.    (Mfg.   Co.) 

Cleveland,  O 612 

Lincoln   (111.)    Ry.  &  Light  Co. 

407,  1748 
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Lindsay  Light  Co 410,  1752 

Linn  &  Lane  Lumber  Co 1752 

Little  Kanawha  RR 1130.  1366 

Little  Miami  RR 467,  969 

Little  Rock  Gas  &  Fuel  Co 202 

Logan  County    (W.   Va.)    Light 

&  Power  Co 1835 

London  &  Lake  Erie  Ry.&  Ti-ans- 

portation  Co 342,  1366 

Lone  Star  Gas  Co.,  Fort  Worth.  410 

Long  Island  Lighting  Co 1835 

Long  Island  RR 1130,  1673 

Long  Sault  Development  Co 472 

Lorain  Ashland  &  Southern  RR_  .538 

Lorain  Street  Ry 1598,  1673 

Lord  &  Taylor,  N.  Y_472,  1836.  1914 
Los  Angeles  &  San  Diego  Beach 

Ry 407,    1451,    1673 

Louisiana  &  Arkansas  Ry 1293 

Louisiana  Ry.  &  Nav.  Co 1748 

Louisville  Bridge  Co 1832 

Louisville  Gas  Sc   Electric  Co., 

541,  1370,  1455 
Louisville  Henderson  &  St.  Louis 

Ry 1300,    1669 

Louisville  &  Nashville  RR--197, 
269,  538,  1046,  1052,  1125, 
1135,     1215,    1673,    1832,     1910 
Louisville  Tobacco  WarehouseCol455 
Lozier  Motor  Co 898 

McAIester  Gas  &  Coke  Co 1370 
cCaskey  Register  Co 410 

McCreary  &  Co.  of  Pittsburgh..   973 

McCrum-Howell  Co 273.  1455 

Macomber  Whyte  Rope  Co 612 

McElwain  (W.  H.)  &  Co. .194,  1134 

Mackay  Companies,  N.  Y 1134 

Macon  Dublin  &  Savannah  RR.   407 

Macon  Gas  Co 1455 

Madison  OVis.)  Gas  &  Elec.  Co.  1601 
Madeira,  Hill  &  Co.,  Phila-472,  1836 

Madeira-Mamore  Ry 11 30 

Magnolia  Petroleum  Co_.1677.  1914 
Mahoning  Investment  Co. .541,  892 
Mahoning  &  Shenango  Ry.  &  Lt. 

Co 343,  1528,  1673 

Mahoning  Valley  Water  Co 52 

Mail  Remuneration 674,  751 

Maine   Central    RR_.197,    609, 

311,   816,   985,   969,   1215,   1748 

Maine  Rys.  Cos 674 

Maine  Ry.,  Lt.  &  Power  Co 1832 

Mallory  SS.  Co 541 

Manchester    (N.    H.)    Traction, 

Light  &  Power  Co 1673 

Mangum  (Okla.)  Electric  Co.. .   541 

Manhattan  Navigation  Co 1134 

Manhattan  Transit  Co 273 

Manila  Ry.  Co.  (1906),  Ltd 269 

Manistee  &  North  Eastern  RR..  532 
Manufacturers'  Ry.,  St.  Louis. .1451 
Manufactui-ers'    Light    &    Heat 

Co.,  Pittsb..346,  410,  1370,  1677 
Marconi  Wireless  Telegraph  Co. 

of  America 1532 

Marconi  Wireless  Telegraph  Co., 

820,  1.302,  1455,  1532 
Marietta  Colum.  &  Cleve.  RR--   120 

Marion  (O.)  &  Suburban  Ry 1528 

Maritime  Coal  Ry .  &  Power  Co. , 

Ltd 893 

Marting  Iron  &  Steel  Co.,  Iron- 
ton,  O 346 

Mason  City  &  Fort  Dodge  RR..1451 
Maryland  Coal  Co.  of  W.  Va...   123 

Maryland  &  Penn.  RR 969 

Mason    Seaman    Transportation 

Co 346 

Mass.  Breweries  Co li34 

Mass.   Electric  Cos. .969,   1673, 

1746,  1,832 

Mascot  Oil  Co..  Los  Angeles 6:820 

Massillon  Electric  &  Gas  Co 1677 

Mass.  Lighting  Cos-10.54,  1218, 

1370,  15.32,  1747 
Mass.  Gas  Companies ..52,  273, 
1054,     1134,     1294,      1302, 

1370,  1455,  1601,  1914 
Mass.  Northeastern  Street  Ry..  343 
Massillon  (O.)  Telephone  Co...  346 
Maxwell  Motor  Co.  1049,   1069, 

1134,  1218,  1914 

Medina  Irrigation  Co 472 

Memphis  Street  Ry 407,  1748 

Menominee  &   Marinette  Light 

&  Traction  Co 120 

Mercantile  Stores  Corporation.. 1914 
Merchants'    Heat   &   Light   Co., 

Ind 52,  472,  898 

Merchants'  &  Miners'  Transpor- 
tation Co ,52,  1054 

Mergenthaler  Linotype  Co. 751, 

1218,  1295,  1532 

Mesaba  Electric  Ry 49,   120 

Metropolitan  Street  Ry.,  Kansas 

City 816 

Mexican  Eagle  Oil  Co. 202,  973,  1303 
Mexican  Nat.  Packing  Co.. 202,  612 
Mexican   Petroleum   Co.,    Ltd., 

116,  125,  273,  1134 

Metropolitan  Coal  Co 1302 

Mexican  Eastern  Ry 674 

Mexican  Lt.  &  Power  Co.,  Ltd., 

891,  1677 
Mexican  Ry.,  Ltd.. 407,   1528,   1673 

Mexican  Southern  Ry 674 

Mexican  Tel.  &  Teleg.  Co 1303 

Mexican  Telegraph  Co.  52,  973,  1914 
Mexico  North  Western  Ry..269,  674 

Mexico  Tramways  Co 1130,  1074 

Miami  GasCo 410 

Michigan  Central  RR 609,  1832 

Miami  Copper  Co.  .606,  1054,  1134 
Miami    Piqua    Light,    Heat    & 

Power  Co 1914 

Michigan  Buggy  Co 472 

Mexico  Tramways  Co 891 

Michigan  Ry 407,  1451.  1598 

Michigan     State     (Bell)      Tele- 
phone Co 1836,  1914 

Middle  West  Utilities  Co 1528 

Middlesex  &  Bo.ston  Street  Ry., 

120,  343.  748,  1366,  1598 
Middletown  &  Swa.  Water  Co.  .1371 
Midland  Continental  RR.1130,  1749 

Midland  Penn.   RR 467 

Midland  Valley  RR.,  Ark. 1290,  1749 
Midway  Gas  Co. ,  San  Francisco.  1303 
Mid  West  Oil  Co.,  Denver.410,  1371 
Mid  V/est  Refining  Co..  Denver, 

973,  1914 

Miller  Rubber  Co 202,  1533 

Milwaukee    &    Chicago    Brew- 
eries. Ltd 677.  1303 
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Milwaukee  Elec.  Ry.&Lt.  Co..   674 

Minerals  Separation,  Ltd 1371 

Minneapolis  General  Electric  Co. 

472,  1001 

Minneapolis  &  Northern  RR 120 

Minneapolis   &    ,St.    Louis   RR., 

197,  538,  1131,  1749,  1832.  1910 
Minn.  St.  Paul  Rochester  &  Du- 
buque El.  Traction  Co 197 

Minn.  St.  P.  &  S.  S.  M.  Ry.816,  883 
Minne.sota  Central  (Electric)  Ry.  197 

Mississippi 751 

Miss.  Central  Ry 1052 

Missouri   Kansas  &  Texas  Ry., 

1052,  1366,  1451,  1591,  1602 
Missouri  Pacific  Ry.,  120,  197, 
343,  538,  674,  748,  894,  964, 
984,  1452,  1528,  1674,  1833,  1910 

Missouri  Public  Utilities  Co 410 

Mitchell-Lewis  Motor  Co.,  Ra- 
cine  472 

Mitchell  Wagon  Co 473 

Mobile  Electric  Co 612 

Mobile  &  Ohio  RR.,   197,  343, 

748,  1289 

Mohawk  Mining  Co 820 

Mo.  Okla.  &  Gulf  RR 236,  1366 

Moline  Plow  Co 1363,  1601 

Monon  Coal  Co 541 

Monongahela  RR 1833 

Monongahela  Water  Co 11 34 

Montana  Power  Co 123,  1752 

Montana  Water  Co 612 

Montgomery     (Ala.)     Light     & 

Power  Co 1677 

Monterey   (Mex.)   Ry.,  Light  & 

Power  Co 407,  538,     604 

Montpelier    &    Barre    Light    & 

Power  Co 1528 

Montreal  Central  Terminal  Co..  748 
Montreal  Light,  Heat  &  Power 

Co 473,  1054 

Montreal  Tramways 404,  1528 

Montreal  Water  &  Power  Co.. 

194,  1054 

Mon-is  Park  Estates 1303 

Mount  Pleasant  (la.)  Gas  Light 

Co 346 

Motion  Picture  Patents  Co 1752 

Mount  Vernon-Woodberry  Cot- 
ton Duck  Co.,  202,  898,  973, 

1218,  1303 
Mt.  Tamalpais  &  Muir  Woods 

Ry 1674 

Mount  Whitney  Power  &  Elec- 
tric Co.,  Visalia,  Cal...l371.  1533 
Mountain    States   Telephone   & 

Telegraph  Co 1218 

Muscatine  North  &  South  Ry., 

969,  1749 
Mutual  Film  Corp..  N.  Y..612.  1371 

Nashville  Chatt.  &  St.  L.  Ry., 
269,  343,  1131,  1215,  1289 
Nashville-Gallatin  Interurb.  Ry.l215 

Nashville  Traction  Co 1366 

Nassau  Light  &  Power  Co.,  Ros- 

lyn,  &c 202 

Nat.  Brick  Co 677,    751 

Nat.  Cash  Register  Co 346 

Nat.  Cloak  &  Suit  Co 473 

Nat.  Electric  Signaling  Co 1303 

Nat.  Fruit  Co 202 

Nat.  Lead  Co 1054,  1914 

Nat.  Licorice  Co 52 

Nat.  Properties  Co.  of  Phila 1749 

Nat.  Rys.  of  Mexico,  49,  120, 
270,  343,  407,  467,  674,  816, 
969,  1052,  1131,  1300,  1674,  1749 

Nat.  Surety  Co.,  N.  Y 1371 

Nat.  Refining  Co.,  Cleveland 410 

Nat.  Steel  Car  Co 340 

Nat.  Sugar  Mfg.  Co 410 

Nat.  Transit  Co.,  Oil  City,  Pa., 

677,  1914 
Natomas   Consol.    of   Cal.,    52, 
273,  410,  473,  612,  751,  1371,  1914 

Natural  Gas  Co.  of  W.  Va 410 

Nebraska  Gas  &  Elec.  Co.,  Bea- 
trice, Neb 1218 

Nevada-California  Elec.  Corp..  1914 
Nevada-California-Oregon    Ry., 

346,  1366,  1598,  1669 
Nevada-California    Power    Co., 

193    1752 

Nevada  Central  RR '.  538 

Nevada  Consol.  Copper  Co.,  410, 

751,  1303,  1752 

Newark  &  Bloomfield  RR 748 

New  Brunswick  Coal  &  Ry.  Co.  .1910 

New  Central  Coal  Co.,  Md 1218 

New  England  Coal  &  Coke  Co..  1455 
New  England  Cotton  Yarn  Co.  .1595 
New  England  Investment  &  Se- 
curity Co. .609,  075,  969,  1215,1674 
New  England  Power  Co. ,  Bcston, 

202,  1836.  1914 

New  England  Tel.  &  Tel.  Co 1303 

New  Iberia  Quicksilver  Min.  Co.      52 

New  Jersey  Gas  Co 1752 

New  Jersey  &  Hudson  River  Ry. 

&  Ferry  Co 407 

New  Jersey  &  Penn.  RR..  407, 

609,  1528 

New  Keystone  Copper  Co 1914 

New  Mexico  Central  RR.-198,  1300 

New  Orleans  Great  Nor.  RR 1328 

New  Orleans  Mobile  &  Chicago 

RR 1452,  1525 

New  Orleans  Ry.  «&  Light  Co., 

343,  1452,  1749,  1833 
New   Orleans   Texas   &   Mexico 

Ry 120,  407,  1215 

New     Orleans    &     Northeastern 

RR 748,  1300,  1666 

New  River  Co 46 

New  South  Farm  &  Home  Co. ..1303 

Newton  (Geo.  B.)  Coal   Co 1752 

N.  Y.  Auburn  &  Lansing   RR..   538 

N.  Y.  Central  RR 1749,  1910 

N.  Y.  Central  &   Hudson   River 

RR..198,  270,  343,  407,  467, 

538,   748,   970,    1052,    1131, 

1215,      1367,      1452,     1528, 

1598,    1674,    1749,    1833,  1910 

N.  Y.  Central  Lines 1598 

N.  Y.  City  Interborough  Ry 1452 

N.  Y.  Chicago  &  St.  Louis  RR..  538 

N.  Y.  Dock  Co 1134.  1371. 

1443,  1533 

N.  Y.  Edison  Co 411.  820.  1371 

N.  Y.  &  Cuba  Mail  SS.  Co 541 

N.  Y.  Electric  Lines  Co.. 1218,  1677 
N.  Y.  &  Kentucky  Co.  and  Sub- 
sidiaries  194,  1915 
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N.  Y.  &  Harlem  RR 1749 

N.  Y.  &  Long  Island  Trac.  Co..   407 

N.  Y.  Motion  Picture  Corp 612 

New  York  Mills,  Utica,  N.  Y.._   541 

N.   Y.   New  Haven  &   Hartford 

RR._-49,  120,  198,  270,  343, 

407,  467,  538,  604,  675,  817, 

970,  10.52,  1125.  1!31,  1203. 

1215,  1219,   1300,   1367, 

1452,  1,528,  1674,  1911 
N.  Y.  Ontario  &  Western  Ry. 

609,  889.  970,  1833 
N.  Y.  Railways.. 49.  343,  675, 
970,  1211,  1300,  1367,  1452, 

1674,  1749 

N.  Y.  &  Porto  Rico  SS.  Co 541 

N.  Y.  State  Rys 894 

N.Y.  Steam  Co 473 

N.  Y.  Susq.  &  West.  RR..1131,  1360 
N.  Y.  Telephone  Co. 202,  1054,  1752 

N.  Y.  Transit  Co 677,  1677 

N.  Y.  Westch.  &  Conn.  Trac. Co. 1452 

Niagara  Falls  Power  Co 1371 

Niagara    Lockport     &     Ontario 

Power  Co 52,  973.  1055,  1915 

Nipe  Bay  Co 820,  893 

Norfolk  County  Water  Co 612 

Nipissing  Mines  Co 464,  1371 

Norfolk  Southern  RR 1300,  1593 

Norfolk  &  Western  RR.463,  744,  753 
Nonquitt    Spinning    Co.,    New 

Bedford 1371 

Northampton  (Mass.)  Street  Ry.  675 

North  American  Co 202 

North  Butte  Mining  Co 465,  973 

North  Packing  &  Provision  Co.  .1601 
North  Shore   Ice   Delivery   Co., 

Lynn 1371 

Northern  C^alifornia  Power  Co., 

274,  1055,  1303,  1915 
Northern  Central  Co.,  N.  Y..  541 
Northern  Central  RR.  of  N.  J..   609 

Northern  Central  Ry 49,  271, 

.343,  538,  894,  1749 
Northern    Colorado   Power   Co. 

123,  346 
Northern   Electric   Ry.  of  Cal., 

970,  1131,  1215,  1300.  1528,  1674 
Nor.  Idaho  &  Montana  Pow.  Co.  535 
Nor.  Elec.  Co.,  Ltd..  Montreal.  52 
Northern  Elec.  Ry.,  San  Fran.. 1052 

Northern  Illinois  Electric  Rv 343 

Northern  Iron  &  Chemical  Co.  .  346 
Northern  Liberties  Gas  Co.,Plul.  973 
Northern  Mis<=.  River  Pow.  Co..   473 

Northern  Navigation  Co 53 

Northern  Ontario  L.&P.  Co., Ltd  466 

Northern  Pacific  Ry 49,  120, 

271,  604.  1047,  1452,  1529, 

1598,  1749 

Northern  Ry.  of  Costa  Rica 538 

Northern  Redwood  Lumber  Co.  123 
Northern  States  Power  Co.  .533, 

612,  1303 
Northwestern  Iron  Co.,  Milwau- 
kee  1455,  1752,  1836 

Northwestern      Long      Distance 

Telephone   Co 1371 

Nor.  Texas  Elec.  Co.,  Ft. Worth.  121 
Northwest.  Elec.  Co.. Port., Ore.  612 
Northwestern  Elev.  RR.,  Chic. .1131 

Northwestern  Pacific  RR 1215 

Norwich  (N.  Y.)  Gas  &  El.  Co..  1533 
Norwood  Canton  &  Sharon  St. 

Ry.,  Mass 752.  1675 

Nova  Scotia  Car  Works,  Ltd 541 

Nova  Scotia  Steel  &  Coal  Co 820 


Oahu  Sugar  Co..  Honolulu .41 1 , 
752,  1371 

Obispo  Oil  C  o.,  California 1371 

Ocala  Northern  RR 1303 

Oakland  Antloch  &  Eastern  Ry. 
343,  408,  1131,  1598,  1675, 

1749,  1833 
Ocean  Falls  Co.,  Ltd., Brit.  Col.  1601 

Ocean  Shore  RR 748 

Oceanic  Steam  Nav.  Co.  (White 

Star    Line) 202 

Ocilla  Southern  RR 1911 

O'Gara  Coal  Co 411,  898 

Ogden  Logan  &  Idaho  (Eloc.)RR1215 

Ogden  Rapid  Transit  Co 675,  748 

Ogilvie  Flour  Mills  Co 1134 

Ohio  Cities  Gas  Co 274,  473, 

541.  607.  1455 

Ohio  Copper  Mining  Co 820,  1218 

Ohio  OU  Co.. .541,  1533.  1678,  1915 
Ohio  River  Elec.  Ry.  &  Pow.  Co. 1301 
Ohio  Lt.  &  Pow.  C0..473,  1601,  1678 

Ohio  &  Little  Kanawha  RR 1131 

Ohio  River  &  Columbus  RR 1131 

Ohio  Service  Co 1131.  1452,  1533 

Ohio  State  Telephone  Co... 346. 

820.  1455,  1836 

Ohio  &  Texas  Sugar  Co 473,  1601 

Oil  Fields  of  Mexico  Co 973 

Oklahoma  Central  Ry._49,  121, 

199,  408,  467 
Old  Colony  Gas  Co.,  Braintree, 

Mass 123,  1134 

Old  Colony  Light  &  Power  Asso- 
ciates   202 

Old  Dominion  Co.  of  Maine_-53. 

820.  1678 
Old  Dominion  Copper  Mining  & 
Smelting  Co .  of  N .  J.  .  53 ,  820 , 

1678,  1915 
Omaha  Elec.  Light  &  Power  Co. 1218 

Omaha  Gas  Co 1134 

O'NeUl-Adams    Co 1218 

Oneida  Knitting  Co.,  Inc 411 

Oneida  Milling  Co 1218 

Onomea  Sugar  Co 820,  1601 

Ontario  Power  Co. .1218,  1533.  1915 

Ontario  Pulp  &  Paper  Co 1836 

Ontario  Steel  Products  Co.,  Ltd. 

745,  752,  1303 

Ontario  West  Shore  Ry 408 

Opelousas  Gulf  &  Northeast. RR. 1367 
Oregon- Wash.  RR.  &  Nav.  Co..   ,538 

Oro  Electric  Corp.,  San  Fran 118 

Osage  &  Oklahoma  Co 677,  1915 

Osage  Mfg.  Co 1533 

Otis  Elevator  Co 898,  973.  1455 

Ottawa  Electric  Ry 338 

Ottawa  Light,  Heat  &  Power  Co.  1836 

Ottawa  &  New  York  Ry.. 1598 

Ottawa  Traction  Co 970 

Ottumwa  (la.)  Ry.  &  Light  Co..  675 
Owens  Bottle  Mach.  Co--1907.  1915 
Owensboro   (Ky.)    Water- Works 

Co 1836] 

Ozark  &  Cherokee  Central  RR..  970 
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Paauhau  Sugar  Plantation  Co., 
Hawaii 898 

Pacific  Coast  Borax  Co 898,  1601 

Pacific  Coast  Co 202,  1049, 

1055,  1070 

Pacific  Coast  Steel  Co ._   „     274 

Pacific  Electric  Ry.._467.  1367, 

1598,  1675 
Pacific  Gas  &  Elec.  Co.,  SanFran 
49,  121,  199.  271,  408,  .538, 
609,  817,  970,   1131,   1215, 

1675,  1749,  18.33 
Pacific  Great  Eastern  Ry-.1215, 

1301,  1452,  1833 
Pacific  Light  &  Power  Corp. .  Los 

Angeles 274,    1055,    1836 

Pacific  Mail  SS.  Co 116 

Pacific  Mills  Co.,  Vancouver 1601 

Pacific  Midway  Oil  Co 473 

Pacific  Power  &  Light  Co 53 

Pacific  Telephone  &   Telegraph 

Co. 473,  752,  898.  1371,  153.3,  1915 
Paducah  &  Illinois  RR.343,  609, 

748,  894.  1367 
Packard  Mot. Car  Co., 1303, 1364, 1455 

Paint  Creek  Collieries  Co 1303 

Pana  Coal  Co 274 

Panama  Canal _  274 

Parke,  Davis  &  Co.,  Det 45",  1836 

Parker  Cotton  Mills,  GreenvUle, 

S.C.      1371 

Parsons  (Kan.)  Ry.  &  Light  Co. 1215 

Parrot  Silver  &  Copper  Co 411 

Paterson  &  Ramapo  RR 1833 

Paterson    Passaic    &    Suburban 

Telephone   Co 677 

Paxtang     Consol.     Water    Co., 

Newport,  Pa 1371 

Paterson  &  Ramapo  RR   .      49 

P-A-Y-E  Car  Corporation .  1 134 

Peavey    (F.    H.)    &    Co.,    Inc., 

Minneapolis .     _     274 

Pecos  Valley  Gas  &  Elec.  c3o... I  541 

Peerle.ss  Motor  Car  Co 123 

Penmans  Ltd 677 

Penn.  Building  Co.,  Phila.  1.372.  1533 

Pennsylvania  Co 1 052 ,1911 

Penn.  Canal  Co 202,  973 

Penn.  Central  Lt.  &  Power  Co. .1303 
Pennsylvania  RR_199.  344,  609, 

675,  748.  1,529,  1598,  1833,  1911 

Penn.  Salt  Mfg.  Co 1303,  1915 

Penn.  Steel  Co 1752,  1836 

Penn.  Water  &  Power  Co. .123, 

,r       .    .                        973,  1836 
Penn  Yan  &  Lake  Shore  (Elec- 
tric)   Ry 49 

People's  Gas  &  Elec.   Co.,   Os- 
wego  ,5,3,  47.3 

People's   Gas  Light   Co.,   Man- 
chester, N.  H _  411 

People's  Gas  Light  &  Coke  Co., 

Chicago 541 

People's    Water    Co.,    Oakland, 
Cal. .53,    123,   274,   411,   612, 
^      .  1455.  1601,  1678,  1836 

Peoria  &  Eastern  Rv.49,  1215,  1367 
Pere    Marquette    RR__50,    121, 
467,    539,    817,    895,    970, 
^       1301,    1529,    1592,     1598,     1833 

Peoria  Light  Co . .1134 

Phelps,   Dodge  &  Co.. .53,  411, 

T,,  .,       ^  o  473,  752,  1837 

Phila.   Co 344,  408,   895,   1452 

Phila.  Electric  Co... 473,  820,   1915 

Phila.  Rapid  Transit  Co 256, 

T,,  •,       »    ^      ,.  817,  1529,  1598 

Phila.  &   Reading  Coal  &  Iron 

Co 810,  826 

Phila.  &  Reading  Ry 810,  823 

Phila.  &  Western  Ry _   453 

Piedmont  &  Northern  (Electric) 

Ry 199.    748 

Pierce  Butler  &  Pierce  Mfg.  Co., 

^.     53,    274,    411,    473,    820.    1055 

Pierce  Oil  Corp.,  St.  L.  &  N.  Y., 

^    .  53,  203,  987 

Pioneer  Irrigation  Co 183'7 

Pioneer  (Sugar)  Mill  Co.,  Ltd., 

Hawaii I6OI 

Pittsburgh  Brewing  Co 1372,"  1449 

Pittsburgh    &    Allegheny    Tele- 
phone Co _  411 

Pittsburgh  &  Butler  Street  Ry..  1301 
Pittsburgh  Cin.   Chic.  &  St.  L. 

RR 199,    675.    1367,    1749 

Pittsburgh  Cleve.  &  Toledo  RR-1131 
Pittsburgh  Fort  Wayne  &  Chi- 
cago Ry 121,  344 

Pittsburgh  &  Lake  Erie  RR 1911 

Pittsburgh  McKeesport  &  West- 
moreland Ry ..     467 

Pittsburgh  Oil  &  Gas  Co 1456 

Pittsburgh    Painesville    &    Fair- 
port    Ry 1131 

Pittsburgh  Rys.  Co 1598 

Pittsburgh    Shawmut   &   North- 
ern RR _      .        .   .   467 

Pittsburgh  Steel  Co 541.  1128 

Pittsburgh  Terminal  Warehouse 

&  Transferee 677.  1915 

Pittsb.  Valve  Fdy.  &  Cons.  Co..  1533 
Pittsburgh-Westmoreland   Coal 

Co 123,  347,   14.56 

Plymouth  Cordage  Co 820,  1670 

Pleasantville  (N.  J.)  Water  Co..  1055 
Pittsburgh  Youngstown  &  Ash- 
tabula Ry 50 

Plymouth  Electric  Light  Co 203 

Pocasset  Mfg.  Co 613 

Pope  Mfg.  Co 123.  274,  347 

Pocatello  (Ida.)  Water  Co 890 

Poole  Engineering  &  Machine  Co  541 
Port  .Jervis  (N.  Y.)  Trac.  Co...  271 
Portland  (Ore.)  Gas  &  Coke  Co., 

53,  1678 
Portland    (Ore.)    Ry.,    Light    & 

Power    Co 604.    609,    749 

Porto   Rican-American  Tobacco 

Co 411,  464 

Porto  Rico  Rys .463,  895,  1367 

Portsmouth  (O.)  St.  RR.  &  Lt. 

Co 468,    1529,   1749,    1833 

Prairie  Oil  &  Gas  Co 53,  987 

Potomac    Electric    Power    Co., 

Washington.  D.  C 1678 

Prairie  Oil  Co 898 

Pressed  Steel  Car  Co ..1303 

Procter  &  Gamble  Co 542 

Producers'  Transportation  Co. .1218 

Progressive  Wall  i'aper  Corp 123 

Providence     Dyeing,     Bleaching 

&  Calendering  Co 1 055 

Public  Service  Co.  of  Northern 
Illinois .   613 
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Public  Service  Corp.  of  N.  J., 

1529,  1749,  1833,  1911 

Public  Service  Ry 1053 

Puget  Sound  Traction,  Light  & 

Power  Co 895,  1367 

Pure  Oil  Co.. 53,  347,  411,  542,  987 
Pullman  Co 1128,   1303,   1372 

Qviaker  Oats  Co 987 
uanah  (Tex.)  Light  &  Ice  Co.  542 
Quebec  Ry.,  Lt.,  Ht.  &  Power 
Co 748,  817 

Quebec  Centra!  Ry 1367 

Quebec  Oriental  Ry 408 

QuemahoniDg  Branch  RR 1053 

QuLQcy  Copper  Mining  Co-535,  1601 
Quincy    Maricet    Cold    Storage 
&  Warehouse  Co 347 

Quincy  Market  Realty  Co-.274,  347 

RaUroad  Securities  Co 1131 
ailway  Equipment  CoiT>ora'n-1678 
Rapid  Transit  in  New  York  City, 
50,  344,  408,  468,  539,  675, 
749,  817,  895,   1053,   1598. 

1749,  1911 
Pvates-.121,  408.  468,  539,  675, 
817, 1131,  1301,  1367,  1529, 

1675,  1752,  1833,  1911 

Ray  Consol.  Copper  Co 405, 

411,  752,  1456 

Reading  Co 810,  821,  1.520,  1911 

Realty  Associates  of  Brooklyn, 

1601,  190S 
Realty  Syndicate  Co.,  Oakland, 

274,  752,  898,  11.34 

Remington  Typewriter  Co 1837 

Reno    (Nev.)    Power,    Light    & 

Water  Co 473 

Reo  Motor  Car  Co 677 

Republic  Distilling  Co 473 

Republic  Iron  &  Steel  Co 339,  820 

Republic  Ry.  &  Light  Co 468 

Reynolds  (R.  J.)   Tobacco  Co., 

1372,  1456,  1678 
Rhode  Island  Co.539,  1053,  1452,  1599 
Richmond  &  Henrico  Ry-1301,  1367 
Richmond  (Ind.)  Water  Wks.Co.  274 
Riker  &  Hegeman  Co.,  N.  Y., 

473,  1055,  1533 
Riordon  Pulp  &  Paper  Co.,  Ltd.  405 

Rio  Tinto  Co.,  Ltd 1055 

Rochester  &  Pittsburgh  Coal  & 

Iron  Co 1055 

Rochester  Ry.  &  Light  Co 1750 

Rochester  Telephone  Co 411 

Rock  Island  Co_271,  817,  1131,  1367 
Rock  Island  Memphis  Term.  Ry.l833 
Rock  Island  Omaha  Term.  Ry.l833 

Rockland  Light  &  Power  Co 542 

Rockland  Thomaston  &  Camden 

Street  Ry ..1833 

Roclqr  Mountain  Fuel  Co..' 605 

Rogers  (W.  A.)  Ltd.,  Toronto, _  340 

Rogers  Locomotive  Works 677 

Roland  Park  Water  Co 1456 

Rosenbaum  Co.    (Dept.   Store), 

Pittsburgh 473 

Russellville  (Ark.)  Water  &  Light 

Co 677 

Rutland  RR 817,  1750 

Sacramento  Natiu-al  Gas  Co 1134 
acramento  Valley  Irrig.  Co 1456 

Safety  Car  Heating  &  Ltg.  Co-_1837 

St.  Joe  Bag  Co 1303 

St.  Joseph  &  Grand  Island  Ry., 

817,  1594 

St.  Joseph  Lead  Co 534 

St.  Joseph  Ry.,  Light,  Heat  & 

Power  Co 1750 

St.   Joseph   &   Savannah   Inter- 
urban  Ry 1750 

St.  Lawrence  &  Adirondack  Ry.l599 
St.  Lawrence  Flour  MiUs..ll34, 

1218,  1837 
St.    Lawrence    Sugar    Refinmg 

Co.,  Ltd 53 

St.  Louis  Breweries,  Ltd 1601 

St.  Louis  Brownsville  &  Mexico 

Ry 271,    749,    1215 

St.  Louis  Iron  Mountain  &  South- 
ern   Ry 121,    675,    817,    1529 

St.    Louis    Rocky   Mountain    & 

Pacific  Co 1293.  1367 

St.  Louis  &  San  Francisco  RR., 
122,  199,  408,  468,  609,  895, 
970,  1209,  1452,  1529,  1675, 

1750,  1834 

St.  Louis  Screw  Co .53,  677 

St.  Louis  Southwestern  Ry.l22, 

463,  817,  1127,  1215.  1599,  1911 

St.  Louis  Steel  Range  Co 411 

St.  Paul  Gas  Light  Co 411 

Salmon  River  Power  Co 53,  411 

Salt  Lake  Light  &  Trac.  Co.609, 

675,  970 

Salt  Lake  &  Utah  RR 468,  817 

San  Antonio  Land  &  Irrig.  Co., 

124,  411,  473,  542,  1601 

St.  Paul  Soutliern  Slec.  Ry 1301 

San  Antonio  &  Ai-ansas  Pass  Ry. 
San   Antonio   Fredericksburg   & 

Northern  Ry 1301 

San  Antonio  Uvalde  &  Gulf  RR., 

199,  408,  468,  818 

San  Bois  Coal  Co 1837 

San  Diego  &  Arizona  Ry.--408,  1367 
San  Diego  Electric  Ry.l22,  675,  1131 

Sanford  (J.  H.)  Coal  Co -.  613 

San  Francisco-Oakland  Terminal 
Rys..50,  749,  818,  895,  1529, 

1599,  1750,  1833 
San  Diego  Oonsol.  Gas  &  Elec- 
tric Co 1601 

Sandusky    Mansfield    &    New- 
ark RR 1131 

San  Jo.se  Lumber  Co 1303 

San  Jose  Water  Co 1601 

San  Joaquin  Light  ,&  Power  Corp. 

124,  411 

Santa  CeciUa  Sugar  Co 1055,  1908 

Santa  Monica  (Cal.)  Water  Co..  411 
Savannah  &  Northwest.  RR.408,  468 

Savannah  Western  RR 1750 

Sawyer-Masscy  Co.,  Toronto677,  752 

Schulze  Balung  Co.,  Chicago 124 

Scott  SS^  Co 473 

Scotten-Dilloa  Co.,  Detroit 1915 

Scranton  Electric  Co 752,  1752 

Scruggs-  Vandervoort-Barney  Dry 

Goods  Co 987 

Seaboard  Air  Line  Ry.604,  1215, 

1362,  1377,  1452.  18.34 
Seaboard  Portland  Cement  Co..  752 


Page. 

Sealshipt  Oyster  Co 124.  1601 

Sears,  Roebuck  &  Co. .124,  411, 

677.  987,  1372,  1837 
Seattle  Renton  &  Southern  Ry., 

749,  1301 

Second  Ave.  RR.,  N.  Y 749,  970 

Securities  Co.  of  Nor.  America.. 1218 
Sen-Sen  Chiclet  Co.. .54,  274,  411 
Seven    Cities    Co.,    Russellville, 

Ark 677,  1456 

Shattuck-Arizona  Copper  Co 987 

Shelby  Iron  Co 203 

Sherbrooke  (Que.)  Ry.  &  Power 

Co 818,  1053 

Sherwin-Williams  Co.  of  Canada  1.533 

Shore  Line  Electric  Ry 1750 

Shreveport  (La.)  Rys. .50,  199 

Sierra  &  Mohawk  Ry 1367 

Sierra  &  San  Francisco  Power  Co.  1837 

Sb-reveport  Traction  Co 50 

Silver  Lake  Power  Co.,  Cal 1915 

Silversmiths  Co 1837 

Simpson  Co.  (Robt.)  Ltd.,  Tor.   195 

Slmms  Magneto  Co 1303 

Singer  Sewing  Machine  Mfg.  Co.  987 

Sioux  City  (la.)  Service  Co 610 

Sloss-Sheffieid  Steel  &  Iron  Co., 

752,  1303,  1837 
Smart- Wood,    Ltd..    Montreal, 

982,  987 

Smith  (F.  M.)  Securities  Co 1601 

Smith  (C.  A.)  Timber  Co 1752 

South  Buffalo  By 1452,  1675 

South  Carolina  Lt.,  Pow.  &  Rys.  895 

South  Carolina  Pacific  Ry 1675 

South  Penn  Oil  Co 542 

South  Porto  Rico  Sugar  Co  1303,  1907 
Southern  Alberta  Land  Co.. 411,  473 

Southern  Aluminum  Co 1604 

Southern  California  Edison  Co., 

124,  203,  752,  1533 
Southern  California  Gas  Co. 203, 

411,  1837 
Southern   Counties   Gas   Co.   of 

California 347.   752 

Southern  Cotton  Oil  Co 473 

Southern  Idaho  Water  Power  Co.  1533 
Southern    New    England     RR. 

Corp 271.  1750 

Southern  Pacific  Co...  122,  199, 

468,  1446,  14.52,  1457,  1599,  1675 
Southern  Pacific  RR.970,  1131, 

1301,  1599 
Southern  Pow.  Co.  of  N.  C.752,  1533 

Southern  Sierras  Power  Co 1752 

Southern  Pipe  Line  Co. _.  1372.  1915 
Southern  Ry.. 50,  344.  610,  749, 
818,  970,  1053,  1125,  1131, 

1140,  1834 

Southern  States  Cotton  Co 613 

Southern  Trac.  Co. 1216,  1301,  1452 

Southern  Utah  RR 1,529 

Southwestern  Cities  Electric  Co.  542 

Southern  Utilities  Co 124 

South  West  Penn.  Pipe  Lines 677 

Southwestern  Gas  &  Elec.  Co_54,  898 
Southwestern  Power  &  Lt.  Co..   474 

Southwestern  Utilities  Corp 474 

Spanish-American  Iron  Co 1678 

Sijanish  River  Pulp  &  Paper  Mills 

820,  1752,  1830,  1837 
Spokane  &  Inland  Empire  RR., 

1132,  1292 

Spokane  &  International  Ry 539 

Sperry  Flour  Co.,  San  Francisco.  1908 

Spottsylvania  Power  Co 474 

Springfield  (Mass.)  Street  Ry...l675 
Springfield  (Mo.)  Ry.  &  Lt.  Co.  344 
Standard  Cast  I.  P.  &  Fdy.  Co.   673 

Springfield  (O.)  &  Xenia  Rv 1911 

Standard  Gas  &  Elec.  Co.,  Chic, 

117,    610,    1303,    1453.    1752 
Standard  MUUng  Co.. 54,  1134, 

1212,  1218,  1303 
Standard  Motor  Construe.  Co.  464 

Standard  Oil  Co.  of  Cal 203,  274 

Standard  Oil  Co.  of  Kansas 542 

Standard  Oil  Co.  of  Kentucky..  677 
Standard  Oil  Co.  of  N.  J. 203, 

412,  905,  1134 

Standard  Oil  Co.  of  N.  Y 1303 

Standard  Oil  Co.  of  Ohio 1134 

Standard  Oil  Cloth  Co.. 54,  274,  1915 

Standard  Roller  Bearing  Co 752 

Stearns  Salt  &  Lumber  Co 1752 

StaplesCoalCo 1458 

Stark  County  Telephone  Co 347 

Staten  Island  Midland  Ry 1452 

Stearns  Salt  &  Lumber  Co 1838 

Steel  Co.  of  Canada,  Ltd.. 339.  1055 

Sterling  Coal  Co.,  Ltd 1915 

Sterling  Gum  Co 54,  1134 

Stevens  (J.)  Arms  &  Tool  Co.613,  7.52 
Stewart  Mining  Co.  1055,  1134,  1678 

Stockton  Electric  RR 539 

Street's  Western  Stable  Car  Line  905 
Stromberg-Carlson  Telephone 

Mfg.  Co.- 474 

Sfcudebaker  Corp. ..347,   1456,   175S 

Suffolk  Gas  &  Electric  Co 1838 

Suffolk  Lt.,  Ht.  &  Power  Co 474 

Sunday  Creek  Co 1456 

Sunday  Creek  Coal  Co...  1055,  1838 
Superior  (Wis.)  Water,  Light  & 

Power  Co 752 

Supplee-Biddle    Hardware    Co., 

PhUadelphia 1604 

Swett  (A.  L.)  Electric  Light  & 

Power  Co 542 

Swift  &  Co.,  Chic.1533,  1678,  1915 
Syndicate  Film  Corp. 987,  1456,  1683 

Tacoma    Olympia    &    Chehalis 
Valley  RR 199,  675 

Tagona  Water  &  Light  Co 1683 

Tarrant  Co.  (Tex.)  Trac.  Co...  122 
Taylor- Wharton  Iron  &  Steel  Co.  412 
Tehu.antepec  Rubber  Culture  Co.  1458 

Temiscouta  Ry 1132,  1599 

Temple  Coal  Co.54.   124,  203,  905 

Temple  Iron  Co 204,  752 

Tennessee  Copper  Co 752 

Tenn.  Kentucky  &  North.  RR..1367 
10th  &  23d  St.  Ferry  Co.,  N.  Y.1303 

Terminal  Ry.  of  Buffalo 1911 

Tennessee  Hy.,  Lt.  &  Pow.  Co..  539 
Terminal  RR.  Assn.  of  St.  Louis  50 
Terre     Haute     Indianapolis     & 

Eastern  Traction  Co 1911 

Texas  Co 203.  274.   606.    1533 

Texas-Mexican  Ry 460,  540 

Texas  Pacific  Land  Trust.  1303,  1915 
Texas   &   Pacific   Ry..50,   403, 

453,  818,  1048 
Texas  Power  &  Light  Co... 54,  1915 
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Texas  Southern  Electric  Co 347 

Texas  Traction  Co 1911 

Third  Ave.  RR.  (N.  Y.)...122, 
192.    199,   610,   1447,    14.52, 

1526,  1534 

Thomas  (Seth)  Clock  Co 542 

Thomas  Coal  Co 1838 

Thompsonville  (Conn.)  Wat.  Co.  274 

Thousand  Oaics  Land  Co 1604 

Tidewater     Southern     (Electric) 

Ry.    of   Cal 818.    970.    14.52 

Timpson  &  Henderson  Ry 408 

Titusville    (Pa.)    Electric   Trac- 
tion Co 271.  1911 

Tobacco  Products  Corp 412,  1916 

Toledo  Ann  Arbor  &  Detroit  RR.1834 

Toledo  Home  TelCDhone  Co 347 

Toledo  &  Ohio  Central  Ry.l053,  1452 
Toledo  Peoria  &  Western  Ry.. 

971.  1292 

Toledo  Rys.  &  Light  Co 341. 

408,  540,  818 
Toledo  St.  Louis  &  Western  RR . , 
199,   344,   408,    1210,    1-301, 

1351,  1452, 1675, 1750,  1911 

Toledo  Southern  Ry 1912 

Toledo  Terminal  RR 1216 

Tonopah-Belmont  Devel.  Co ...1604 
Tonopah  &  Goldfield  RR 


.1053, 

1292,  1675 

.-274, 1218 

..   204 


Tonopah  Mining  Co. . 
Tooke  Brothers,  Ltd 

Toronto  Elec.  Light  Co 1218 

Toronto    Hamilton    &    Buffalo 

RR 468,   1132,   1750 

Toronto  Paper  Mfg.  Co.,  Ltd., 

341,  1683 

Toronto  Power  Co 275,  1683 

Toronto   Ry 408,    1216,    1675 

Trans-Mississippi  Terminal  Co.     50 

Torrington  (Conn.)  Co 893 

Trinidad  Electric  Co.,  Ltd 122 

Trinidad    Electric   Transmission 

Ry.  &  Gas  Co 1912 

Trinity  &  Brazos  Valley  Ry.271 ,  1529 
Tri-State  Telephone  &  Telegraph 

Co.,   Minn 50 

Trona  Ry 1453 

Troy  Gas  Co 1683 

Trumbull  Public  Service  Co 613 

Tucson  (Ariz.)  Rapid  Transit  Co.l912 
Turners  Falls  (Mass.)  Co. .347,  1758 
Twenty-third   Street   Crosstown 

Ry.,  N.  Y 1367,  1675 

Twin  City  Light  &  Trac.  Co 468 

Twin   City   Rapid   Transit   Co., 

50,  1301.  1453 
Twin  Falls  Canal  Co 1456.  1683 

Uncle  Sam  Oil  Co 1372 
nderground  Electric  Rys.   of 
London. .271,    408,    468,    1599 
Union  Consol.  Elev.  Ry.,  Chic.   199 
Union   Electric   Light   &   Power 

Co.,  St.  Louis 275,  677 

Union  Natural  Gas  Corp.,  Pitts.  347 
Union  Oil  Co.,  Los  Angeles. 204, 
347,    474,    542,     744,     758, 

1372.  1838 
Union  Pacific  RR.199,  540.  675. 
749.   818.   895.   1591,    1665, 

1675,  1679 

Union  Provident  Co..  Cal 412 

Union  Ry.,  N.  Y 50,  971 

Union  Station  Co.,  Chicago.  122, 

200,    540,    750,    895 

Union  Switch  &  Signal  Co 275 

Union  Tank  Line  Co 542,  1134 

Union  Traction  Co.,  Coffeeville, 

&c.,  (Kan.) 1750 

Union  Traction  Co.  (Phila.) 818 

Union   Twist   Drill   Co.,   Athol. 

Mass 474 

United  Cigar  Mfg.  Co..  N.  Y...1456 
United     Cigar     Stores     Co.     of 

America. .124.  204.  412.  474.  677 
United  Coal  Co.,  Pittsburgh...  1456 

United  Copper  Co 1303 

United    Drug    Co.     ("Rexall"), 

Boston 677,  1055 

United  Copper  Securities  Co 1838 

United  Dry  Goods  Companies, 

347,  987 
United  Fruit  Co.. 275,  412, 1748, 

1755.  1838,  1916 

United  Fuel  Supply  Co 412,  743 

United  Gas  &   Elec.   Corp.    (of 

Coan.) 237,  895 

United  Grocers'  Corp.,  Toledo..  987 

United  111.  Co..  New  Haven 1134 

United  Light  &  Power  Co.    (of 

N.  J.).  Cal 758.  1758 

United  Gas  Improvement  Co 275 

United  Lace  &  Braid  Go 613 

United  Light  &  Ry.  Co 468. 

750.  1132,  1352,  1453 

United  Metal  Products  Co 834 

United    Petroleum    Co.    of   Los 

Angeles 412 

United  Power  &  Transp.  Co 200 

United  Paper'ooard  Co 1150, 

1213.  1604 
United    Profit    Sharing    Corp., 

N.  Y 474,  1683 

United     Properties     Co.,      San 

Francisco 750,  895,   1599 

United  Railroads  of  San  Fran., 

344,   408.   676.   818,    1834.    1912 
United   Railways   &   Elec.    Co., 

Baltimore 50,    122 

United  Railways  of  Havana  & 
Regla    Warehouses. 50,    1132, 

1529,  1912 

United  Sendee  Co.,  Scranton 1303 

United      Railways      Investment 

Co 344,895 

United   Railways   of  St.   Louis, 

50,  1053,  14.53,  1912 
United    Shoe   Machinery    Corp.  275 

U.  S.  Bobbin  &  Shuttle  Co 1218 

U.  S.  Envelope  Co 204 

U.  S.  Finishing  Co 54,  347, 

1055,  1570 

U.  S.  Glass  Co 542,  607 

U.  S.  Lead  Corporation 204 

U.  S.  Lumber     &     Cotton     Co. 

1456,  1533 
U.  S.  Light  &   Heating  Co.204, 
275.  347.  412,  474,  905,  1055, 

1304,  1533 
U.  S.  Metals  Products  Co. .124, 
193,   275,   834,    1304,    1683, 

1758,  1916 

U.  S.  Motor  Co 1.533 

U.  S.  Printing  Co 1055,  1456 
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U.  S.  Realty  &  Impt.  Co 1150 

U.  S.  Rubber  Co 474,  906, 

987,  1218 
U.  S.  Smelting,  Refining  &  Min- 
ing Co 906,  1533.  1916 

U.  S.  Steel  Corporation 204, 

339.  474.  1150.  1293,  1304, 

1372,  1456,  1758,  1838,  1916 

U.  S.  Telephone  Co.,  Ohio 347 

U.  S.  Worsted  Co .542,  834, 

903,  1304,  1456 

United  Timber  Corporation 1758 

United  Traction  &  Electric  Co. 

(of  N.  J.),  Providence 1599 

Utah  Consol.  Mining  Co 54,  466 

Utah  Copper  Co 412,  1372 

Utah-Idaho  Sugar  Co 1055 

Utah  Light  &  Trac.  Co 971,  1453 

Utah  Light  &  Power  Co 474,  677 

Utah  Light  &  Ry.  Co.,  Salt  Lake 

City 610,  675 

Utah  Railway 122.  1,529 

Utah  Securities  Corp 54.  347.971 

Utica  (N.Y.)  Gas  &  Electric  Co. 

1055,  1916 

Valdosta  Moultrie  &   Western 
Ry 408 

Valley  Pipe  Line  Co 412 

Valley  Power  Co.,  Elkton,  Va-.1838 

Vandalia  RR 1750 

Van  Severingea  &  Co.,  Cleve 412 

Vermont  Valley  RR 1675 

Vicksburg  Light  &  Trac.  Co_200,  895 
Vicksburg  Shreveport  &  Pacific 

Ry 7.50.  1301.  1557 

Victor  Talking  Machine  Co 192 


Virginia-Carolina  Ry 1132 

Virginia-Carolina  Chemical   Co 
54,  204,  340,  572,  677,  908 

Virginia  Ry.  &  Power  Co 540 

818,  1303,  1367,  1453 
Virginia  Iron,  Coal  &  Coke  Co 

1218, 

Virginian  Railway 408, 

Virginia  &  Southw.-Ry...l301 , 
Vulcan  Detinning  Co 746, 


1916 

'1599 

1598 
1-524 
1667 

1456 


Wabash  Chester  &WesternRR.  344 
abash  RR..271,  1127,  1132, 

1210.  1905 
Wabash-Pittsburgh  Terminal  Rv. 

200,  1291 

Wabasso  Cotton  Co.,  Ltd 455 

Wages 200,  271,  344,  408 

Wahnapitae    Power    Co..     Ltd. 

(Ontario) 204 

Walpole  (Mass.)  Tire  &  Rubber 

Co 124,  412,  1150 

WalkerviUe  (Ont.)  Lt.  &  P.  Co..  613 
Warren    Brookfield    &    Spencer 

Street  Ry 200,  408 

Washington  (D.G)  Gas  Light  Co.  1683 
Washington  Home  Teleph.  Co..  347 

Washington  Oil  Co 1604 

Washington-Oregon  Corp 412,  469 

Washington  (D.  C.)  Ry.  &  Elec. 

Co 344,  469 

Washington    Water-Power    Co. 

818,  906,  1912 

AVashington-Virginia  Ry 1301 

Watauga  &  Yadkin  River  Ry 1529 

Watertown  (S.  D.)  Water  Co...  1604 
Waukegan    Rockford    &    Elgin 

Traction  Co 1210 

Wayagamack  Pulp  &  Paper  Co. 

347,  405 

Wayland  Oil  &  Gas  Co 1372 

Wells.  Fargo  &  Co..  N.Y.1049,  1055 

Westchester  Lig'nting  Co 1456 

Westc'aester  Street  RR 895,  1912 

West  End  St.  Ry.,  Boston. 1529,  1675 

We.st  India  Improvement  Co 1456 

West  Jersey  &  Sea  Shore  RR 1367 

West  Kootenay  Power  &  Lt.  Co.  1604 

West  Penn  Traction  Co 895 

West  Penn  Trac.  &  Water-Power 

Co 750,  896 

West  St.  Louis  Water  &  Lt.  Co.  1833 

West  Side  Belt  RR 1291 

Westerly  (R.  I.)  Lt.  &  Pow.  Go.  1218 
Western  Canada  Flour  Mills  Co.  1304 

Western  Canada  Land  Co 1055 

Western  Canada  Pow.  Co.. 534,  1833 
Western  Canada  Public  Utilities 

Co 542,  1838 

Western  Electric  Co 474 

Western  Light  &  Power  Co 347 

Western  Maryland  Ry.. 50,  122, 

469,  1216,  1359,  1912 

Western  N.  Y.  &  Penna.  Ry 404 

Western  Pacu'ic  Ry 408,  750, 

837.  1912 

Western  Ohio  Ry 895 

Western  Power  Co.,   San   Fran. 

124,  204,  1218 

Western  Steel  Corporation 275 

Western  Union  Telegraph  Co.54, 

204,  474,  1150,  1304 
Western  States  Gas  &   Electric 

Co 758,  1150,  1218.  1372 

Westinghouse  Air  Brake  Co. 987, 

1050,  1150 
Westinghouse   Electric    &    Mfg. 

Co 54,  204,  613,  1916 

Westinghouse  Machine  Co 474 

Weyman-Bruton  (Tobacco)  Co.  1683 
Wheeling  &  LakeErie  RR..469, 

896,  934,  1750 

Wheeling  Steel  &  Iron  Co 124, 

275,  347.  987.  1055,  1683 

White  Pass  &  Yukon  Ry 1675 

Whitaker  Paper  Co.,  Cincinnati.  204 

White  Pass  &  Yukon  Ry 1453 

Wichita  Union  Stock  Yards  Co. 

1838,  1916 
Williamstown     (Pa.)     Gas     Go. 

1372,  1533 
Willys-Overland  Co. ..205,  347, 

412,  613,  958.  1916 
Wilmington  &  Carolina  Bch.Ry.  408 

Winding  Gulf  Colliery  Co 613 

Windsor  (Ont.)  Gas  Co 474 

Winnipeg  Electric  Ry 344 

Winnipeg  Paint  &  Glass  Co., Ltd.  834 

Wisconsin  Central   Ry 896 

Wisconsin  Edison  Co 1456 

Wisconsin-Minnesota     Light     & 

Power  Co.,  La  Crosse 54, 

610,  906,  1453,  1758 
Wisconsin  Ry.,  Lt.  &  Power  Co. 

1750,  1830 
Wolverine   Copper   Mining    Co. 

412,  758,  834 
.Woman's  Hotel  Co.,  N.  Y 1838 
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Wood    (Walter   A.)    Mowing   & 

Reaning  Machine  Co 1533 

Woolv/orth  (F.  W.)  Co 124, 

412.  758,  1055,  1372,  1758 
Worthington  (Honry  R.)  ,  N.  Y. 

124,  1304,  1758,  1838 
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Wrightsville  &  TennlUe  RR 971 

Wrought    Iron    Range    Co.,    St. 

Louis 347,  412 

Wyandotte  County  Gas  Co 613 

Wyoming  Coal  Co.,  Cheyenne, 

Wyo 275 


Worcester  Electric  Light  Co- 
Worcester  Consol.  Street  Ry. 
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..1758 
..1675 


Y 


aryan  Naval  Stores  Co 542 

ork  County  Power  Co.,  Port- 
land, Me 1456,  1604 


York  Mfg.  Co.,  Saco,  Me 1683 

Youngstown  &  Ohio  River  RR. 

409. 1912 
Youngstown  Telephone  Co 347 


STATE  AND  CITY  DEPARTMENT-^NEWS  AND  FINANCES. 


GENERAL 

P;igo. 

Afton,  Okla. — Bonds  de- 
clared void 154.5 

Albambra,  Cal. — New  char- 
ter   1080,  1238,  1391 

Arizona — General  election 
returns 1238,  1845 

Arkansas — Constitutional 
amendments  adopted 1157 

Arkansas  Drainage  I)istrictsl923 

Ashland,  Ore. — Bonds  vali- 
dated  1691 

Atchison,  Kan. — City  must 
pay  expenses  of  bondhold- 
ers who  brouglit  action  on 
defaulted  bonds 1923 

Attleboro,  Mass.  —  New 
charter  accepted 1391 

Bangor  Twp.  Consol.  Sch. 
Dist.,   Iowa. — District 
dissolved 282 

Bell  County,  Texas. — Road 
bonds  upheld 488 

Birmingham,  Ala. — Audito- 
rium bonds  void 137 

Blue  Bky  ij;iw  Decisions 17u5 

Arkansas 1791 

Floiida 2S2 

Iowa 137 

Moinana 358,   1791 

West   Virginia 1789 

^alifornla.^ — General    elec- 

V*     tion  returns 1311,  1845 

Cameron  County  Irrig.Dist. 
No.  1,  Tex. — Bonds  legal- 
ized  1157.  1312 

Centralia,  Wash. — Recall 
election    fails 358 

Cliarle:nun,  So.  Caro. — I^ro- 
pocOd  Piircaase  of  Water 
and  Light  Plant 1785 

Cincinnati,  O.^ — Voters  re- 
ject new  charter 212 

Clarke  Co.,  Wash. — Bonds 
declared  valid 282 

Cleveland,  O. — Sinking  fund 
may  sell  bonds  at  less  than 
par  and  without  adver- 
rlsement 1471,  1923 

Collin  Co.,  Texas. — Bonds 
declared  void 1238 

Colorado — Constitutional 

amendments 62 

Result  of  General  Elec- 
tions  123S,  1923 

Columbia,  So.  Car. — Bonds 
declared  invalid. ... 913 

Columbus,  Ga. — City  may 
condemn  property  lor 
water-plant-site 137 

Commission  form  of  government 

Asbury  k'a.vk,  N.  J 1765 

Auburn,  N.  Y 1391 

Buffalo,  N.  Y 1391 

Belleviile,  N.  J 1238 

Florence,  Ala 488 

Gloucester,  N.  J.. .1545 

Long  Beach,  Cal 1238 

Mount  Clemens,  Mich 913 

Salem,  Ore 1846 

Streetman,  Tex 212 

Tuscumbia,  Ala 212 

Connecticut — Legal  Invest- 
ments for  savings  banks. .  1470 

Connellsville,  Pa. — Bonds 
invalid 282 

Covington,  Ky. — Bonds  de- 
clared invalid 1157 

Covington  County,  Miss. — 
Litigation 422,686 

Crook  Co.,  Ore. — County 
division 1471 

Cuyahoga  Co.,  O. — Rocke- 
feller sues  to  prevent  col- 
lection of  tax  on  personal 
property 1923 

Death  of  Phillip  K.  Wal- 
cott 1080 

Denver,  Colo. — Moffat  tun- 
nel bonds  void 137 

Detroit,  Mich. —  Charter 
amendments 1471 

Essexville,     Mich. — Bonds 
declared  valid. .1080 

Etowah     Co.,     Ala. — Bond 

election  contested 1611 

Eugene,  Ore. — Bonds  de- 
clared valid 842 

Florence,  Ore. — Mayor  re- 
called   1611 

Florida — Blue-sky  law  de- 
cision  282 

Foreign  Governments — 
Brazil — Funding     bonds 
offered  for  interest  coix- 
pons  on  external  debt, 

1238,  1391 
Canada — Increased    issue 

of  Dominion  notes 554 

Cuba — Bonds  authorized .  139 1 

Bonds  listed 1471 

Hawaii — Bids  rejected 1080 

Bonds  acceptable  secur- 
ity as  basis  of  issuance 
of  currency  to  na- 
tional banks  under 
Aldrlch-Vreeland  Act  994 
Bonds    legal    for    New 

York  savings  banks.  .  554 

Bond  sale... 686,  842,   994 

Nicaragua — Treaty  signed  488 

Norway — New  loan 1612 
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Foreign  Governments — (Con.) 

Panam.!, — ^Boundary  Con- 
vention with  U.  S 17R5 

La.".n 1691 

Philippine  Islands — More 
liberal  form  of  gov  mentll57 

Porto  Rico — Bond  offer- 
ing withdrawn 554,  842 

Sweden — Loan 1692 

Georgia — Refunding  bonds 
authorized 1392 

Grand  Haven,  Mich. — Char- 
ter adopted 1312,  1471 

Greensburg  School  District, 
Pa. — Bond  issue  enjoined, 

137,  1471 

|_|ailey,   Idaho — Municipal 

IS     water  plant  defeated -.1545 

Harrisburg,  Pa. — New  char- 
ter adopted 1611 

Hood  River  County,  Ore. — 
Bonds  declared  valid 842 

Houston,    Tex. — District 
court    refuses    to    enjoin 
bond   issue 1845 

Idaho — Constitutional 
amendments  defeated, 

62,  1S45 
Indiana — Constitutional  con- 
vention  62,   1.545,  1691 

Iowa — Blue-sky  law  invalid   137 

Jefferson  County,  Tex. — 
Sale  of  drainage  bonds 
to  contractor  enjoined. .  1846 

Kansas — Constitutional 
amendments  994,  1.545, 1611 
Knoxville    Ind.    Sch.    Dis- 
trict, Iowa — Litigation 1691 

Linnton,  Ore.^ — Voters  favor 
annexation  to  Portland  1846 
Los    Angeles,    Cal. — Power 

bonds  upheld 745 

Charter   election 1611 

Louisiana — Constitutional 
amendments..  1238,  1471, 

1545,  1611 


Madison     Twp.,     Kan.— 
Bond  issue  enjoined..  994 
Manitoba — 

Legislature  ad j  ourns 913 

Moratorium  bill  on  land 

payments 994 

Maryland — Bonds  exempted 

from  taxation 1238 

Massachusetts — 

Blue-sky  bill   referred   to 

next   Legislature 137 

Legislature   prorogued 137 

Mortgage  bonds  may  be 
made  exempt  from  tax- 
ation  138,  212 

Plan  tor  retirement  of  out- 
standing sinking  fund 
bonds  and  substitution 

of  serial  issues 137 

Medford,     Ore. — Charter 

election 1923 

Michigan — Constitutional 

amendments 1238,   1846 

Minneapolis,  Minn. — Mu- 
nicipal ownership  of  pub- 
lic  utilities 994 

Minnesota — Constitutional 

amendments. .994,  1545,  1846 
Mississippi — 

Constitutional  amendm'tsl312 
Municipal  bor'g  powers. .1312 
Missouri — Result  of  general 
election.1239,  1471,  1545,  1611 
Consoiidited   School  Law 

upheld 1691 

Montana — 

Blue-sky  law  attacked 358 

Initiative  and  referendum 

upheld 422 

Montreal,  Que.^ — Bank  of 
Montreal  made  fiscal  ag't, 

765,  913 
Multnomah  County,  Ore. — 

Bridge  bonds  upheld 282 

Municipal    bond    sales 
(monthly). .62,  135,  422, 
486,   685,    1079,   1390,   1690 
Municipal  bonds  as  .security 

for  postal  savings  deposits  1611 
Municipal  bonds  in  light  of 

recent  developments 1612 

Muskegon   School   District, 
Mich. — School   Treasurer     23 
must  sign  bonds.. 19 

Nebraska — Constitutional 
amendments    1313,  1545, 

1612,  1923 
Nevada — Constitutional 

amendments.  1080,  1545,  1691 
Newfoundland — -Legislature 

adjourns 913 

New  Jersey — Hennessy  Act; 
decision  against  affirmed 
by  Court  of  Errors  and 

Appeals 212 

New  Mexico — 

Constitutional  amendm'ts 

994,  1545,  1846 

Road  bonds  illegal 488 

New  York  City — 

Bond  syndicate  dissolved.  1157 
Budget  for  1915... 1392,  1846 
5100,000,000  loan... 766. 

842, 913 
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New  York  City — (Con.) 
Improvements      halted— 

economy   urged 422 

Report  of  Dept.  of  Bridges  1157 
Valuation,  Tentative,  for 
1915 994 

New  York  State — 

Constitutional  convention, 

621,  1313,  1612,  1691 
Hawaii    bonds    legal    for 
New  York  savings  banliS  554 

No  misrepresentation  (Far- 
son,  Son&  Co.) 1545 

Norfolk,  Va. — -Additional 

source  of  water  supply 621 

North  Carolina — Constitu- 
tional amendments  de- 
feated  994,    1471,    1846 

North    Dakota — Constitu- 
tional amendments.  1157,  1691 

North  Plaintield,  N.  J. — 
Voters  favor  consolidation 
with  Plainfield 995 

North  Sterling  Irrigation 
District,  Colo. — Farson, 
Son  &  Co.  win  bond  suit.  1846 

Norwood ,  Mass. — New  char- 
ter  adopted 1157 

Ohio — • 
Constitutional  amend- 
ments..1080,  1471,  1612 
Extra  session  of  Legisla- 
ture ends 138,  282 

Oklahoma  City,  Okla. — Plan 
to  recall  city  officials  and 
abolish  present  city  char- 
ter fails 1691 

Orangeburg,     So.     Caro. — ■ 

Bonds  declared  invalid 913 

Oregon — Proposed  constitu- 
tional amendments 62 

Result  of  general  election, 

1313,  1545,  1846 
Orrville,    Ohio — Bonds    in- 
valid   1080 

Pasadena,  Cal.- — Annexa- 
tion of  San  Rafael 
Heights  and  Linda  Vista 
favored 554 

Perth  Amboy,  N.  J. — Mu- 
nicipal light  plant 1392 

Pinellas  County.  Fla. — No- 
ti"c  to  Bondholders 1765 

Portland,  Ore. — -Attempt  to 
recall  city  officials  fails..  1471 

Prohibition 1923 
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Traverse      City,      Mich. —     57 

Bonds  declared  valid 11 

Tulsa  School  Dist.,  Okla. — 

Bond  issue  upheld...  138,  621 

Virginia-West    Virginia. — 
Debt  controversy 995 

alkerville,    Ont. — Town 
purchases  light  plant.  621 

Washington . — Result  of  gen- 
eral election 1545,  1846 

Westfield, Mass.— City  char- 
ter   rejected 1392 

Westmount,  Que. — Tenders 
of  debentures  requested..  913 

Wisconsin  .^ — Constitutional 
amendments 995,  1392 

Wyoming. — Proposed     con- 
stitutional amendments..  1157 
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Abiisne,  Kan 282, 
bington  Twp.,  Pa 


422 

995 

Abindton  Twp.  S.  D.,  Pa..    138 

Acadia  Parish,  La 138 

Ada,  Minn 358,    621 

Ada,  Ohio 138,  1847 

Acton  Water  Supply  Dist., 

Mass 358,488,913,1692 

-Adas.  D.,  Mich 1612,  1692 

Adair  County,  Mo. ..1158,  1472 
Adams,    Neb.,     138,      282, 

1158,  1313,  1765 

Adams  Co.  S.  D.,  Ida 63 

Adams   S.    D.,    Cal.,     995, 

1080,  1313 

Adams  Sch.  Twp.,  Ind 63 

Adams  Twp.  S.  D.,  Ohio. ..1080 

Afton,  la 282 

Akron,  la 021 

-4kron,  Ohio,  63,  212,  422, 
555,     913,     1158,     1546, 

1692,  1795,  1847 

Alameda,   Cal 488 

Alb.any,  Cal 1765 

AlbMy,  N.  Y.,  1239,  1313, 

1472,  1765, 1847,  1923 
Albany  Co.,  N.  Y.,  422.  488, 

•1080,  1239,  1612,  1765 

Albiiny  S.  D.,  Ga 1923 

Alberta 1 396 

Alberta    S.  D 73,    428 

Albert  City  S.  D.,  la 1080 

Albertson  Twp.,  No.  Car., 

555,  913 

Racine,    Wis. — City    wins           Albion,  Mich 686 
water  suit 13 8 Albion,  Neb 212 

Reeves     County,     Texas. —  Albion,  N.  Y.,  282,  358,  555 


Litigation 1846 

Registration  and  transfer  of 

municipal  bonds 1239 

ResuIiS  of  general  election  ..1545 
Rhea  County,  Tenn. — Pike 

bonds  upheld 488 

Rhode      Island. — Constitu- 
tional amendment.. 995,  1471 
Richmond,  Va. — City  limits 
extended 1392 

St.  Louis,  Mo. — New  char- 
ter      62 

San  Francisco,  Cal. — Reduc- 
tion of  bonded  debt 686 

Santa  Rosa,  Cal. — Charter 
election 488 

Saskatchewan. — Notice  con- 
cerning application  for  au- 
thority to  issue  deben- 
tures   554 

Sault  Ste.  Marie,  Ont. — 
Municipal  water  and  light- 
plant  1080 

Savannah,  Ga. — Auditorium 
bonds  legalized 282 

Seattle,  V.'asli. — Bridge  bond 

decision 1765 

New  charter  rejected 138 

South  Bethlehem,  Pa. — 
City  charter  annulled 842 

South  Carolina. — Constitu- 
tional amendments. -995, 

1545,  1846 
Special  session  of  Legisla- 
ture  765,  1392 

Payment    of    old     State 

bonds   refused 1545 

Cotton  bond  bill 1313 

Legislation    for    relief    of 
cotton  planters 1239 

South     Dakota. — ^Proposed 
constitutional  amendments   62 
Constitutional  convention     62 

Stolen  securities 995 

Taxation  and  revenue  sys- 
tems of  State  and  local 

government 1692 

Tennessee. — Temporary  loan  995 
Texas — 

Condition  of  State  funds.  1472 
Constitutional     amend- 
ments  62,  1472 

Legislature  adjourns 1313 

Special  session  of  Legisla- 
ture  554 

Toledo,  Ohio — 
•  New      charter      adopted 

1080,  1472,  1545 
Purchase  of  Toledo  Ry.  & 
Light  Co.282,  358,  422, 

488,  995 
Toron»o.     Ont. —  ^Tunif•lI;al 
loan  association  formed..  1765 


687,     913,     11.58,     1239, 

1314.  1692,  1765 

Alcorn  Co.,  Miss 212,  1612 

AldenUn.Fr.  S.  D.,  N.  Y., 

422,  842 

AlderpointS.  D.,  Cal 995 

Alexander  Co..  No.  Car 555 

Alexander  S.D..  No.  Dak..   48S 

Allegan,    Mich 63,  1847 

.'illegheny  Co.,  Pa 138,  212 

Allen  Co.,  Ind..   138.  212. 

358,  422.  766,  1.546.  1692 
Allen  Co.,  Ohio,  1158,  1314, 

1472,  1612,  1847 

Allendale,  So.  Car 282 

Allendale  S.  D.,  N.  J 3.59 

AUenhurst,  N.  J.,  282,  913,  1847 

Allentown.  N.  J 1847 

Allentown  S.  D.,  Pa..  138, 

1612,  1765 
Alliance.    Ohio.    212.    282. 

766.  1158.  1393,  1472.  1765 
Alliance  Irr.  Dist..  Neb.488,1239 

Alliance  S.  D.,  Ohio 555 

Allison  S.  D.,  Cal 3.59 

Alphas.  D.,  la 995 

Altamont  S.  D.,  N.  Y 488 

Alton,  111. .359,  1158,  1314,  1692 

Alton,   Kan 1546 

Altoona,  Pa 1239,  1923 

Alvadore  S.  D..  Ore 1080 

Alvord,  la 212,    842 

Americus,    Ga 687 

Amherst,  Ohio 766,  1923 

Amherstburg,   Ont 1929 

Amity  S.  D..  Ore 63 

Amsterdam.  N.  Y 359 

Ara,=terdam  S.  D.,  Ohio 212 

.\nacortes.  Wash 1692 

Anaheim.   Cal 1314 

.A.nderdon  Twp..  Ont 290 

Anderson-Cal  .-Cottonwood 

Irr.  Dist.,  Cal 359 

Anderson  Co.  Com.  S.  D., 

Tex    359 

Anderson  S.  D.,  Cal..  995, 

1393. 1847 

Andersons.  D..  Ind 488 

Anderson  Sch.   City,   Ind., 

621,  687.  1080.  1847 
Anderson  Sch .  Twp . .  Ind ...   706 

Andovcr,  Ohio ..422,    687 

.\ngola,  Ind 1612 

Anheny,  la 1080,  1158 

Ann  Arbor,  Mich.. ..1158 

Antelope  Valley,  Cal 359 

Antelope  Valley  Irr.  Dist., 

N.  Mex 842 

Antelope  Val.   Un.   S.   D.. 

Cal  . 13S 

Anthony  Hill.  Alta 73 

Antwerp.  Ohio 995 

Apache     Co..     Ariz.,     842. 

1080,  1158.  1472 
Apopka,  Fla 138.     422 
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Aransas    Pass,    Tex.,    555. 

913,  1692 
Arcadia,    Cal.,    995,    1239, 

1612,  1847 

Arcadia  S.  D.,  Wis 1924 

Arcanum.  Ohio 555.    766 

Archbold.  Ohio 621,    995 

Ardath.  Sask 365 

.\rdmore  S.  D..  Okla 1239 

Arenac  Twp.,  Mich 687 

Argenta,  Ark 1924 

.\rgenta  Sewer  Dist.,  .Ark..   995 

Arkansas  City,  -\riz 621 

Arlington,   Mass 1080 

Arlington  Heights  S .  D . ,  11! . , 

138,  282.  842 

Armstrong.  B.  C 220 

.\rmstrong  Co.,  Pa 422 

Artesia,  N.  Mex 63,  1158 

Arthur  Twp.,  Ont 847 

.Asbury   Park,    N.   J.,   488, 

621,  913.  1080.  1158,  1314 

Ascension  Parish,  La 212 

Ashland,    Ohio,    422,    687, 

913,  1158,  1314.  1472,  1546 

Ashland.  Ore 3.59 

Ashland.  Va 1847 

Ashland  Con.  S.  D..  Miss__  687 
Ashtabula,  Ohio,  212,  282, 

687,  842,    995 
-\shtabula   Co.,   Ohio,   422, 

555      913 

Ashton,  Ills .'__-'.  1239 

Aspermont,  Tex.,  555,  687,  1692 
Aspinwall,  Pa,.  1158,  1239, 

1692,  1847 

As.siniboia,  Man 365 

Astoria.  Ore 1472.  1847 

At!ieuaS.D..Ore 359,    488 

Athens.  Ohio 138 

Athens  S.  D..  Sask... 1770.  18,53 
Athens  Twp.  S.D.,  Ohio. ..1924 

Atlanta,  Ga 1080 

Atlanta,  Tex ...621.  1692 

Atlantic   City,   N.  J.,   555. 

1239.  1393,  1765 

Atlantic  Highlands,  N.  J 555 

Attala  Co.,  Miss 138 

Attleboro,   Mass 282 

Attica  S.  D.,  Mich. ..1158,  1239 

Atwood.    Ill 1158 

Auburn.  Cal 1924 

Auburn,  N.  Y 1765 

Auburndale  Spec.  Tax  S.  D,. 

Fla 766 

Auburn  S.  D..  Ala 138 

Auburn  S.  D.,  Cal.,  63,  282,  766 

Auburn  S.  D.,  Ga 63 

.\udubon,  la 706,  1847 

Auglaize  Co.,  Ohio 1393 

Augusta,    Ga.,    138,    12.-;9. 

1314.  1393.  1546 
Aulander  Graded  S.  D.,  No. 

Car 555 

Aureila.  la 1239 

Aurora.  Ill 212 

Aurora.  Ont 1854 

Aurora  S.  D.,  Ill 621 

Aurora  Twp.  S.  D,.  Ill 687 

Aurora  Twp.  S.  D..  Ohio, 

63,  621,  766,  1546 
Austlntown    Twp.    S.     D.. 

Ohio 1158,  1472,  1765 

Auvergne.  Sask 1084 

Avaion.  N.  J.. .1158,  1393,  1847 

Avenues.  D.,  Cal 555 

Avery  S.D..  la 555 

AvovaDr.Dist..La 842 

Ayr  S.  D.,  Neb 359,  1158 

AzuaS.D.,Cal 359 

Azusa.Cal__-63,995,  1393.  1765 
Azusa  City  S.D..  Cal 138 


Bainbridge.  Ga 359 .    555 
aker.  Mont 1239.  1612 

Baker,  Ore 1847,  1924 

Baker  S.D.,  Fla 766.  1847 

BaUersfield  S.  D.,  Cal 282 

Baldwin  Co.,  Ala 1158 

Ballston  Spa.,  N.  Y..1692.  1847 
BallvilleTwp.,  Ohio. .1472,  1924 
Baltimore,  Md.,  555,  1158, 

1393,  1692 

Bancroft,  Mich 63 

Bancroft.  Ont 691 

Bandon.  Ore 212.  766.  1924 

Bangor,  Me 995,  1158 

Biingor.  Pa 996,  12.39 

Bangor  S.  D.,  Cal 766 

Bangor  Twp.   Con.  S.  D., 

Iowa 63,     138 

Banks  S.  D.,  Ark 1924 

Banks  S.  D.,  Ore 621 

Bannock  Co.  S.  D..  Ida 1080 

Barberton.    Ohio,    63,    212, 

359, 1472 
Barberton  S.  D.,  Ohio.  1239, 1924 

Barker,  N.Y 488 

Barnegat  S.  D..  N.  J 913 

Barnes  S.  D.,  Cal 282 

BarnesvilleS.D.,  Minn 1393 

Barre,  Vt. 1158,  1847 

Barrle.   Ont 143 

Bartholomew  Co.,  Ind.,  138, 

282.  555,    687 

Bartlesviile,  Okla 359 

Bartlcsvlllo  S.  D.,  Okla 1239 

Barton  Heights,  Va 138 

Barton  Twp.,  Ont. ..1001,  1084 

Bartow.  Fla. 488.  1314 

BasklnS.  D..  La 913 

Bassett Twp.,  Minn... 488,    842 

Bastrop  Co.,  Tex 138,  1924 

B,i,strop  Co.  S.  D.,  Tex 1546 

Batavla,Ill..488.687,  1612,1924 

Batavia,  N.  Y 1765,  1847 

'.  Batavia  S.  D.,  la 488 


xviri 
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Batavia  S.  D.,  Ohio 138 

Batavia  Vil.  S.  D.,  Ohio..-  282 

Bateaville,  Miss G3 

Bath,  N.  Y.,  212,  282,  488, 

706,  842,  1158 

Bath.Pa 115S 

Battle  Creek  S.  D.,  Mich.  _.  842 

Battleford,  Sask 220,  1854 

Banclette  Twp.,  Minn 766 

Baxter  S.  D.,  la 282 

Bayfield,  Wis 138 

Bay  Minette,  Ala.,  63,  422, 

488,  1080 

Bayonne,  N.J 1239 

Beaoh  Grove  Spec.  S.  D., 

Ohio 212,     488 

Beacon,  N.  Y.,  1612,  1692,  179.5 

BeardstownS.  D.,  Ill 282 

Bear  Lake  Co.,  Ida.,  422, 

913,  12.39 

Beatrice,  Neb 63,  687,  1080 

Beaufort,  No .  Car 687 

Beaumont,   Cal.,   359,  621, 

913,  1239 
Beaumont,  Tex.,  488,  766, 

913,  1612 

Beaver,  Utah 63,  1239 

Beaver  Co.  High  S.  D., Utah  1.546 

Beaver  Dam,  Wis 63,  138 

Beaver  Twp.,  Ohio 621 

Beaver  Twp.  S.  D.,  OhiO-._1472 

Bedford,  Mich 3,59,     996 

Bedford  Con.  S.  D.,  Mo., 

63,  1158 

Bedford  S.  D.,  Tex 359,  488 

Beach  Creek  Co.,  Ida 422 

Beech  Creek  Twp.,  Ind 1080 

Beech  Grove  S.D.,Ind 212 

Belleaire,Ohlo 63,  1847 

Bell  Co.,  Ky 1924 

Bell    Co.,    Tex.,    422,    687, 

1472,  1692 

Bell  Co.  Rd.  DLst.,  Tex 1158 

Bellefontaine,  Ohio,  212,  488,913 

Belle  Valley  S.  D.,  Ohio 63 

Belleville,  N.  J 996,  1546 

Belleville,  Ont 1929 

Belleville  S.  D.,  Ill 1612 

Belleville  S.  D.,  N.  J.,  842, 

996,  1158.  1239,  1847 
Bellingham  S.  D.,  Wash__.     63 

Bellport,  N.  Y 1765,  1924 

Bellville,  Ohio 1158,  1472 

Bellwood,  Pa__. 1472 

Belmont,  N.  Y 621 

Beloit  S.  D.,  Kan 138 

Bel  pre  S.  D.,  Ohio 913 

Beltrami  Co.,  Minn.,  1765, 

1847,  1924 

Belvidere,  111 63,  1847 

Bemen  t ,  ill 1158 

Benecia,   Cal 1-172 

Benecia   S.    D.,    Cal.,    212, 

259,  488,  1239 

Bengough,  Sask 220 

Benito,   Man 1317 

Benito  S.  D.,  Man 1617 

Benson,  Neb 138,  1393,  1692 

Benton  Co.,  Ind.,  621,  766, 

1239,  1393,  1765 
Benton  Harbor,  Mi(!h-996,  1472 

Benton  Twp.,  Ind 706 

Benwood,  W .  Va 1393 

Berclair  S.  D.,  Tex.._5.55,  1692 

Berea,  Ohio 842,  1158,  1924 

Berea  S.  D.,  Ky 488 

Bergen,  N.  Y..1393,  1472,  1612 
Bergen  Co.,  N.  J.,  282,  422,  1924 
Berkeley,  Cal.,  63.  359.  842, 

913,  1472,  1612,  1924 
Berlin,     Ont.,     220,     1001, 

1698,  1770 

Berlin  Twp.,  Ohio 1239 

Berlin  Twp.  S.  D.,  Ohio 1847 

Bernalillo    Co.    S.    D.,    N. 

Mex 1393 

Bertha  S.  D.,  Minn 1393 

Bessemer,  Ala 766,  1692 

Bessemer,  Mich 138,     282 

Bethlehem,  Pa 621 

Bethlehem  Sch.  Twp.,  Ind., 

1546,  1847 

Beverly,  Alta 561,  1244 

Beverly,    Mass.,    63,     138, 

687,  1765,  1847 
Bexar  Co.  S.  D.,  Tex.,  555, 

621,  913,  1080,  1158 
Bibb  Co.,  Ga.,  63,  359,  996, 

1158,  1393 
Biddeford,  Me.,  359,  422,  1847 

Bieber  S.  D.,  Cal 842 

Bigelow  S.  D.,  Ark 1924 

HigKar,   Sask 561 

BigHornCo.S.  D.,Wyo_--  996 
Biglick  Twp.,  Ohio. -.212,  488 
Big  Point  Separate  S.  D., 

Miss 1239 

Big  Spring,  Tex 212, 1765 

Billings,   Mont.,    138,    212, 

55E,  1546,  1612,  1692 
Billings,    Okla.,    212,    488, 

621,  1159 
Billings  Co.,  No.  Dak.,  63, 

359,  842,  1159 
BInghamton,  N.  Y.,  63,  212, 
621,913, 1159, 1303, 1692, 

1847,  1G24 
Birmingham,      Ala.,      138, 

359,  621,  913,  1472,  1612,  1692 
Black  Creek  Dr.  Dist.,  No. 

Car 1546,  1847 

Black  Earth,  Wis 1314 

Blackford    Co.,    Ind.,    212, 
422,   621,   766,   842,   S13, 

996,  1613,  1765 
Black  River  Twp.,  No.  Car.  621 
BlacksburgS.D.,Va.,  1159, 

1393,  1472,  1765 

Blackwell ,  Okla 488 

Bladworth,  Sask 73 

Blaine  Co.,  Ida 555,    996 

Blair,  Neb 63,  913,  1080 

Blairmore,  Alta 1770 

Blanchester,  Ohio,  422,  555, 

766,  1847 

Bledsoe  Co.,  Tenn 687,    913 

Blockton  S.  D.,  la 422 

Rloomfield,  Conn 212 

Bloorofield,  Neb..  766 

Bloomfield,  N.  J ..1924 

Bloomfleld  Twp.  S.  f).,  ia..l765 
Bloomlngton,     Ind.,     913, 

1080,  11.59,  1314 
Bloomlngton,   Wis 63,  1080 
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Bloomlngton  Sch.  City,  Ind., 

63,  1765,  1924 

Blount  Co.,  Tenn 359 

Blue  Earth  Co.,  Minn 1546 

Bobcaygeon,  Ont 290,     428 

Bogota  S.  D.,  N.  J 1080 

Boise  Co.  S.  D.,  Ida--1159,  1692 

Bolivar,  N.  Y 1924 

Bolton,  Ont,  290,  495,  691,  1001 
Bonham,  Tex..  .422,  1080,  1693 
Bonneville  Co.  S.  D.,  Ida., 

488,    996 

Bonnie  View  S.  D.,  Tex 488 

Boone,  la 212,    422 

Boone  Co.,   Ind.,   63,   359, 

913,  996,  1080,  1613,  1765 

Boone  Co.,  la 63 

Boone  Co.,  Ky 1314 

Boonville,  Ind 422 

Boonville  Co.  S.  D.,  Ida...  488 
Borough  Twp.  S.  D.,  Pa.. .1847 
Bosque  Co.  Com.  S.D., Tex.  359 
Boston,  Mass.,  63,  138,  488,  1693 
Boston  Sch.  Twp.,  Ind.,  212,  359 

Boston  Twp.,  Ind 13S 

Boswell,  Okla 1159,  1239 

Bothwell,  Ont 1929 

Bouton,  la 621 

Bovill,  Ida 359,    766 

Bow  Island  S.  D.,  Alta 1770 

Bracebridge,  Ont 770,     919 

Bradentown,  Fla.,  63,   138, 

282,  555.  687,  1693 
Bradford,  Darke  &   Miami 

Coimties,    Ohio 488 

Branchville,  So.  Car. ..913,  1240 

Brandon  S.D.,  Man 495 

Brant  Con.  S.  D.,  Man 73 

Brantford,  Ont.,  220,  1396, 

1854    1929 

Bratenahl,  Ohio 359,'    488 

Brawlev,  Cal.,  621,   1159,  1924 

Brazil,  Ind 359 

Brazos  Co.,  Tex 1613,  1693 

Breaux  Bridge,  La 359,    489 

Breckenridge,    Minn.,    282, 

289,  1159 

Bremen,  Ohio 282,621,    687 

Brenham,    Tex.,    63,    .3.59, 

842,  1924 

Breton  Twp.,  Mo 1546 

Brewster,    Ohio,    555,    842, 

1693,  1847 

Bridgeburg,  Ont 1396 

Bridgeport,  Conn 1613,  1847 

Bridgeport  S.  D.,  Neb 913 

Bridgeville,   Pa 1613 

Brighton,  N.  Y 212,    359 

Brighton,  Ont 290,  1854 

Bristol,  Va 1766,  1847 

Bristol  Co.,  Mass.,  138,  212, 
913,996,  1159,  1546,  1693 

Broadview,  Sask 73,    365 

Broadwater    Co.,    Mont., 

621,  1159,  1472 

Brockton,  Mass 422,  1546 

Brockton  Co.,  Mass 35G 

BrogdenTwp.,  No.  Car 359 

Bronson  Ind.  S.  D.,  Tex., 

1240,  1924 

Brooke  Co.,  W.  Va 63,  1240 

Brooke  Twp.,  Ont.,  691, 

1164,  1551,  1698 

BrooklandS.D.,  Ark 359 

Brookiine,  Mass 138,    213 

Brooklyn,  Mich 489 

Brookside,  Ohio 489,  1924 

Brooks  Co.,  Tex 1472 

Brookston,  Minn.  766,  914,  1693 

Brookville,  Ind 63 

Brown    Co.,     Ohio,     1080, 

1159,  1314 

Brown  Co.,  Wis 138,    359 

BrowngoldS.D.,Cal 282 

BrownstowD  Sch.  Town,  Ind., 

359      55.5 

Brule  S.D.,  Neb '.  687 

Bruning,   Neb 64 

Brunnerlnd.  S.D.,Tex 422 

Brunswick,  Ga 64,359,    914 

Bnmswick,  Md 996 

Brunswick,  Mo 1159 

Brunswick,  Neb 282,     687 

Brunswick  &  Topsham  Water 

Dist.,   Me 64,  914,    1847 

Brunswick  Co.,  Va 555 

Bryan,  Tex 282,  1847 

Buchanan  Co.,  Mo 842,  1159 

Buchanans.  D.,Ga__.914,  1546 
Buck  Creek  Sch.  Twp.,  Ind.  489 

Buck  Creek  Twp.,  Ind 283 

Buckholte  S.  D.,  Tex 621 

Buckland,  Ohio 621,    842 

Bude,  Miss 1240,  1314 

Bueha  Vista  Co.,  Ia---555,  621 
Buena   Vista   S.   D.,    Cal., 

283,  687,  996 
Buffalo,  N.  Y.,  64,  283,  423, 
766,  842,914,  1080,  11.59, 

1314,  1393,  1472,  1693 

Buffalo ,  Okla 1393 

Buhl,  Minn.,  64,  687,  766, 

996,  1546,  1693,  1847 
Buncombe   Co.,   No.   Car., 

1546,  1693,  1924 

Bureau,  111 555,  1081 

Biirford,  Ont 1317 

Bur.;ettstown,  Pa.,  489,  914,1847 

Burleson  Co.,  Tex 359,    489 

Burleson  Co.  8.  D.,Tex 1693 

Burlington,   la.,    359,   489, 

1613,  1847 

Burlington,  Ont 691,  1084 

Burlington,  Vt.--64,  1766,  1847 

Burlington  Co.,  N.  J 1924 

Burnaby ,  B.  C 1551 

Burnham,  Pa 996 

Burns,  Ore 766 

BurtCo.S.D.,Neb 138 

Burrton,   Kan 1924 

Butler,  Mo.,  64,  359,  621, 

1693,  1847 
Butler,  Ohio,  687,  996,  1546,1924 

Butler,  Pa 1613,  1924 

Butler  Co.,  Ohio 1693,  1766 

Butte,   Mont 423 

Butte,  Neb 1 159 

Byram  Con.  S.  D.,  Miss., 

489,  842,  1766 

Cabarrus    Co.    Dr.    Dlst., 
No.  Car 1693 

Cadillac,  Mich 1924 

Cadiz,  Ohio 1613,  1924 
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Cairo  S.  D.,  Neb 555 

CairoS.D.,Mo 64 

Calcasieu  Parish,  La 1847 

Caldwell,  Ohio 138,     687 

Caldwell,  Tex 996,  1240 

Caledonia,   Ohio 1472 

Calexico,  Cal 842 

Calexlco  S.  D.,  Cal.  _ -423,  555 
Cale.'cico  Un.   High   S.   D., 

Cal     914,   1314 

Calgary,  Alta.,  73,  143,  428, 

691,  1084 

Calhoun  Co.,  Ga 914 

California 423,    555 

California  S.  D.,  Pa.,  359, 

1847,  1924 

Calvert,  Tex 914,  1847 

Camas,   Wash 64 

Cambridge,  Mass 64,  138 

Cambridge,  Ohio,  687,  766, 

914,  1159,  1847 
Cambridge  S.  D.,  Ohio,  138, 

213,  3.59,     687 
Camden,  N..T.,  64,  423,  842,11.59 

Camden,  Tenn 489,  1314 

Camden  Co.,  N.  J.. .1314,  1472 
Cameron  S.  D.,  Mo... 423,  11.50 

Campbell  Co.,  Ky 489 

Campbell  S.  D.,  Neb. 1303,  1924 

Camp  Point,  111 796,  11.59 

Camrose,  Alta 495 

CamulosS.  D.,  Cal 1847 

Canal  Dover,  Ohio 687 

Canaan  Twp.  S.  D.,  Ohlo..l472 

Canastota,  N.  Y 1924 

Canora,Sask 143,    365 

Canton,  Ga 1472 

Canton,     Ohio,     213,     359, 

555,  621,  687,  1159, 1472, 1613 
Canton  S.  D.,  Ohio,   1159, 

1546,  1766 

Cantons.  D.,  So.  Dak 1924 

Cantril  S.  D.,  la 213 

Canyon  Co.  S.D.,  Ida 1924 

Cape  Fear  Twp.,  No.  Car. .1924 
Cape  May  Co.,  N.J__  1314,  1613 
Carbon  Co.,   Mont.,    1159, 

1240,  1546,  1693,  1766 
Carbon  Co.  S.  D.,  Mont., 

996,  1393 
Carbon   Co.   S.   D.,   Wyo., 

283      3,59 
Carbon  Ind.  S.  D.,  Tex...'.  ,555 

Carbondale,  Pa 1693 

CaPbondale  S.  D.,  I!l_.213,    283 

Cardiff  S.  D.,  Cal 359 

Cardston,  Alta___220,  495,    770 

Cardington,  Ohio 1613,  1924 

Carey,   Ohio 64,   359,    1766 

Carlefon  Place,  Ont 69) 

Carlisle  S.  D.,  Pa.,  213,  283, 

914,  1847 

Carlton,  Ore 1766,  1924 

Carl yle,  Sask 365,    42S 

Caroga,  N.  Y 1766 

Carrol!,  la 843,  1081,  1766 

Carroll  Co.,  Ind.,  213,  3,59, 
843,914,  1314,  1546,  1613 

Carroll  Co.,  Ohio 11,59 

Carrollton,  Ohio 914,  1240 

Carrollton  S.  D.,  Ala.,  621, 

914,  1693,  1847 

Carrollton  S.  D.,  Ohio 359 

Carson,   la 359 

Carson  City  S.  D.,  Mich., 

914,  1240 

Carter  Co.,  Ky 1472,  1546 

CartervilleS.  D.,  Mo 423 

Carthage,  Tenn 555,  1093 

Carthage  S.D.,  Tenn 3,59 

Caruthers  S.  D.,  Cal 1472 

Cascade  Co.,  Mont. .1159,  1240 
Cascade  Co.  S.D.,  Mont...  766 
Cascade  Irr.  Dlst.,  Wash., 

555,  1240 

Casey,  III 1546 

CascS.D.,Ia 687,766,  1081 

Casey  Twp.,  Ont 84? 

Casper,  Wyo 138 

Cass  Co..  Ind..  64,  213.  359, 

489,  621,  914,  996,  1081 

CassopolisS.  D.,  Mich 5.56 

Cassville,  Mo 283 

CassvilleS.D.,Mo 64 

Cathlamet,  Wash 11.59 

Cayuna,  Ont 626 

Cedar  Bluffs  S.D.,  Neb 64 

Cedar   Creek   Twp.,    Ind., 

213,  996,  1240,  1393,  1546 

Cedar  Falls  S.  D.,  la 64,  360 

Cedar  Lake,  Wis 64,    213 

Cedar  Rapids,  la 914,  1081 

Celina,  Ohio 1766 

Centerburg,  Ohio 360.    976 

Center  Sch.  Twp.,  Ind..  558, 
687,  843,  914,  990,  lOSl, 

1240,  1472 
Centervillelnd.S.D.,  la--.  283 

Centralia  S.  D.,  Ill 138 

Centre  Sch.  Twp.,  Ind.,  489,  766 

Cevlon,    Minn 556 

Chagrin  Falls  S.  D.,  Ohio, 

556,  767 

Chains  Ind.  S.D.,  Ida 283 

Chambers  Co.,  Tex..  .914,  1159 

Cliambersburg  S.  D.,  Pa 914 

Champaign  Co.,  Ohio,  138, 

423,  489,  621,  1159,  1393, 

1472,  1613 

Champion  S.  D.,  Ohio 1472 

Chaplin,   Sask 143 

Chapman  S.  D.,  Neb. .767,  1159 
Charleroi,  Pa...  556,  1492,  1693 

Charleswood,  Man 220 

Charlevoix,   Mich 64 

Charlotte,  N.  Y 138,  1924 

Charlotte  Co.,  V a 283,    621 

Charlottesville,     Va.,     213, 

360,  423,  843,  1472 

Charter  O.ak,  la 423,  1081 

Chatham,  Ont.,  73,  .561 ,  919, 

1001,  1164.  1854 
Chatham    Co.,    Ga.,    489, 

1393,  1693,  1924 

Chatsworth,  Ga 360,     556 

Chattanooga,    Tenn.,    283, 

423,  914,  1546 
Cheektowaga,   N.   Y.,    138, 

283,  1081,  1693 
Chehalis,  Wash.,  1240,  1472,1613 
ChehalisCo.S  .D.,  Wash.-   283 

Cherokee  S.  D.,  Cal 283 

Cherokee  S.  D.,  la 213 

Cherry  vale,  Kan 139 
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Cherry  vale.  No.  Car 283 

ChersawS.D.,Ohio 64 

Chesanlng,  Mich .360 

ChesaningS.D.,  Mich 843 

Che.ster,  Pa 843 

Chester  Co.,  Tenn 360,  1546 

Chester  Sch.  Twp.,  Ind -.64,  423 
Chester  Twp.  S.  D.,  Ohio, 

423,    843 
Cheviot,    Ohio-. .423,    621, 

843,  914,  996,  1393 
Chicago,  111-64,  1081,  1393,  1472 
Chicago  .lunction,  Ohio. 283, 

556,  996 
Chicka.saw  Co.,  Mi.ss..213,  1613 

Chico  High  S.  D.  ,Cal 360 

Chlcopec,    Mass..  139,   213, 

283,  360,  423,  1693,  1766 
Chillicothe,   OhiO-687,  914, 

996,  1314,  1472,  1547 

Chillicothe  S.  D . ,  Ohio 1766 

Chilliwack  Twp.,  B.  C 1898 

Chimney  Rock  Irr.Dlst.,Neb.     64 

Chinook,  Mont 843 

Chipley  S.  D.,  Fla 996,  1081 

Chipman  S.  D . ,  Alta 1770 

Chippewa,   Ont 847 

Chlsholm,  Minn. 1081,  1693.  1924 

Choteau,  Mont 1159 

Churchill  Co.,  Nev 556, 

1693,  1924 

Cibola  Irr.  Dist.,  Ariz 1314 

Ciclro  Twp.,  Ind 556 

Cienega  S.  D.,  Cal 1848 

Cincinnati,  Ohio---64,  213, 

489,  843,  914,  1240,  1.392 

Circleville,    Ohio 64.  213 

CitraSpec.  S.  D.,  Fla. .139, 

360,  767 

Citrus  High  S.  D.,  Cal 283 

Clackamas  Co.,  Ore 64 

Clairborne  Co.,  Miss,. 843,  1613 
Clallam  Co.  S.  D.,  Wash. ..1613 

Clanton,    Ala 767,  914 

Clarence,  Mo. 64,  489,  556,  621 

Clarence  Twp.,  Ont 428 

Clarke  Co.,  Mi,<^s 1766,  1848 

Clarke  Co.,  Wash. 283,  360, 
843,     1547,     1693,     1766, 

1848,  1924 
Clarke  Co.  S.D.,Wash.7G7,  914 

Clarksville,  Tex 300 

Clatonia,   Neb 139 

Clatskanl,  Ore 139 

Clatsop  Co.,  S.  D.,  Ore 1766 

Clay  Co.,  Fla-, 213,  621 

Clay  Co.,  Ind 489,  5.56, 

687.  843,  996 
Clay  Co.,  la.. -1547,  1613,  1848 

Clay  Co.  S.  D.,  Mo 283 

Clayton  Co.,  la 1613,  1693 

Claytonia,    Neb 1314,  1766 

Clearcreck  Twp.,  Ohio -489, 

707,  843,  11.59 

Clearfield,   Pa 64,   5.56,  1766 

Clearwater,  Fla-213,  423,   1472 
Clermont  Co.,  Ohio-. 1613,  1693 
Cleveland,  Ohio... 64,  423, 
489,  767,  914,  996,   11.59, 
1240,    1314,   1393,   1693,    1848 
Cleveland  City  S.  D.,  Ohio 

360,  556 

Cleveland  Co.,  No.  Car 139 

Cleveland  Hghts  S.D.,  Ohio. 1924 
Cleveland  Hgths.,  Ohio.213,  556 
Cleveland  S.  D.,  Ga.-996,  1547 

Cleveland  S.  D.,  Ohio 996 

Clifton  Heights,  Pa 1159 

Clifton  Ind.  S.  D.,  TeX-914, 

1081,  1766 

Clinton,  111 1924 

Clinton,  Mass.. -489,  914,  1848 
Clinton  Co.,  Ind.. 360,  489, 

1081,  1848,  1924 

Clinton  Co.,  Mich 914 

Clinton  Sch.  Twp.,  Ind 139 

Clinton  Twp.,  Ohio 489 

Clinton  Twp.,  Ont 428 

Cloquet,    Minn 1924 

Clyde,  OhiO-283,  621,  843,  996 

Clyde  Park,  Mont 360,  1240 

Coahoma  Co.,  Miss.. -139,  843 
Coatesville,  Pa.-283,  423,  1693 

Coburg,    Ore 687 

Cochise  Co  S.  D.,  Ariz. 687, 

767,  1081 

Cocoa,  Fla ". 914,  1693 

Coacoanut  Grove  S.D.,  Fla.  283 
Codington    Co.,    So.    Dak. 

1314,  1547,  1613 
Cody  Canal  Irr.  Dist.,  Wyo.  16 13 
Coe  Twp.  S.  D.,  Mich. 213,  489 

Coffee  Co.,  Tenn 1693,  1924 

Cofteyville,  Kan 489,  1159 

Cohoes,  N.  Y 64,  622, 

1159,  1547,  1766 
Colchester  Sch.  Dist.,  Alta. 1770 
Colchester  S.  Twp.,  Ont...  429 

Coldwater,  Mich 64,  1848 

Coldwater,  Ohio 767,  1159 

Coldwater,  Ont 290,  561 

Coleman.  Alta 290,  626 

Collegeville  S.  D.,  Pa-. 556,  914 

Collins  S.  D.,  Cal 213 

Collinsville,  Conn 1081 

Collinsville,  Okla 687,  1081 

Colorado 1693 

Colorado  Sprtng.s  Colo.,  64, 

767,  1393 

ColeretaS.  D.,  Cal 1547 

Colton  S.  D.,  Cal 1693,  1848 

Columbia  So.  Car.-. 1240,  1848 
Columbia  Sch.  Twp.,  Ind., 

489,  687 
Columbiana  Co.,  Ohio,  360, 
550,   622,   087,   843,   914. 
1.393,   1472,    1613,    1848,    1924 
Columbus,  Neb-. 360,  622,     843 
Columbus,    Ohio,    64,    914, 

996,  1760,  1848,  1924 
Columbus  City  S.  D.,  Ohio, 

213    489,  ,5.56,  687 
Columbus  S.  D.,  Ohio,  423, 

1159,  1393 

Colu.saCo.,Cal 687,  1848 

Colwyn,   Pa 64 

Comal  Co.,  Tex 5^914 

(bomber,  Ont '626 

Commerce,    Ga. 1556 

ComptouS.  D.    Cal.. ?556 

Concordia,  Kan 1159,  1393 

Conecuh  Co.,  Ala 423 

Conesvllle  S.  D.,  Ohio 1848 

Conneaut.  Ohio. 556,     .'43 
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Connellsville,  Pa.,  64,  139,  1473 

Conner.=vi!le,  Ind 1081,  1159 

Continental,  Ohio,  213,  283,  622 
Converse  Co.,  Wyo.. -914,  1613 
Converse  Co.  S.  D.,  Wyo..   556 

Conway,  Ark 767 

Cook    Co.,    111.,    423,    767, 

1159,  1393,  1473 
Coon  Rapids  Ind.  S.  D.,  Ia-1159 
Cooperstown,  No.  Dak.,  64, 

213,  843 

Coos  Co.,  Ore 556 

Copley  Twp.  S.  D.,  Ohio, 

1547,  1766 

Coouille,  Ore 64,  687,  1848 

Corning,  Cal 1613,  1693 

Corning  S.  D.,  Ark 556 

Cornwall  Two.,  Ont 429 

CoronadoS.  b.,  Ca.1 1473 

Corpus  Christl,  Tex.,  489. 

767,    843 
Corte   Madera   San.    Dist., 

Cal 360,  1393,  1848 

Cortland,   Ohio 1159 

Cortlandt,  N.  Y 687 

Corvallls,   Ore 996 

Corvdon  Sch.  Town,  Ind-. -1693 

Coshocton,  Ohio 1240,  1547 

Coshocton  Co.,  Ohio- -213,    489 

Coteau  St.  Pierre,  Que 143 

Cotton    Belt    Levee    Dist., 

Ark__  42? 

CottonwoodFalls,  Kan 489 

Cotulla,  Tex 213,     767 

Coventry  Twp.,  Ohio 213 

Coventry  Twp.  S.  D.,  OhlO-1848 

Covington,  Ky 489,  1393 

Covington  Co.,  Miss.. 687,  1848 
Cowlitz   Co.   Diking   Dlst.. 

Wash 1766 

Coxsackle,  N.  Y 283 

C;ranbrook,B.  C 143,  1551 

Crawford  Co.,  Ind 360,  1081 

Crawford  Co.,  Ohio...  139,    687 

Creek  Co.,  Okla 1693 

Creemore,    Ont 143 

Crenshaw  Co.,  \la .   622 

Cre.st  S.  D.,  Cal 767,  1924 

Crestline,   Ohio 1848 

C-estonS.  D.,Neb 687 

Crisfield,  Md 283 

Crittendon  Co.,  Ark.,  213, 

1150,  1240,  1473,  1547 
Crockett    Co.,    Tex.,    213, 

996,  1848 

Crookston,  Minn 1547,  1924 

Crooksvllle,  Ohio 2H3,     622 

Crook'^ville    S.     D  ,     Ohio, 

1240,  1314,  1693,  1,848 
Cross  Creek  S .  D . ,  Cal .  360 ,  556 
Crowley    Sixth    Ward    Dr. 

Dist.,    La 914 

Crowvllle,    La 489 

Crow    Wing    Co.,     Minn., 

914,  1159,  1473 
Cry.stal    Falls,    Mich.,    64, 

213,  283,    360 

Cuba 358 

Culberson  Co.,  Tex 1473 

Culpeper  Co.,  Va 489 

Cumberland,  la 64,     139 

Cumberland,  Md.,  213,  423, 

622,767,  1547,  1613,1766,1848 
Cumberland  Co.,  Tenn. 489,  622 

Curtis  Creek  S.  D.,  Cal 996 

Cu.=terCo.S.  D.,  Ida 1473 

Custer  Co.   S.  D.,   Mont., 

1.547,  1693 
Cut  Bank,  Mont.,  423,  767,  1924 
Cuyahoga   Ohio,   213,    283, 

423,  556,  687.  843,  914, 

1240,  1473 

Cynthiana,  Ky 1393 

Cynthiana  S.  D.,  Ky 489 

Dade  City,  Fla.,  64,  213, 
996,  1547 
Dade  Co.  S.  D.,  Fla.,  283, 

687,  1081,  1393 

Dade  Co.,  Ga 556 

Dakota,  Neb 360,  1240 

Dallas,  Ga 914 

Dallas,  Ore 767,  1240,  1848 

Dallas,  Tex 556,  914,  1159 

Dallas  S.  D.,Ga 1314,  1766 

Dallax  S.  D.,  Cal 360,    5.56 

Dalton,  Neb 139,  283,  11,59 

Dama-scus  Twp.,  Ohio 213 

DamascusTwp.  S.  D.,  Ohio, 

556,    687 

Dancy  Dr.Dist.,  Wis 996 

Danville,  III 914,  1473 

Danville,  Va 489,  1393,  1473 

Darby  S.D.,  Pa 767,  1473 

Darby  Twp.   Rural  S.   D., 

Ohio 213,     360 

Darke  Co.,  Ohio,  489,  687, 

996, 1314 
Darthmouth,    N.    S.,    366, 

429,  1244,  1929 

Davenport,  la 1314 

Davidson,  Sask 1617 

Davidson  Co.,  Tenn 489 

Dauphin,    Man 495 

Daviess  Co.,  Ind.,  283,  5.56, 

687,  767,    843 

Davis  City,  la 1240 

Davis  S.  D.,  Cal 84.    489 

Dawson,  Y.  T 213 

Dawson  Co.  S.  D.,  Mont., 
423,   556,   622,   843,   996, 

1081,  1473, 1848, 1924 
Dayton,     Ohio,     360,     998, 

1081,  11.59,  1393,  1.547,  1848 

Dayton,    Ore 1081 

Dayton,  Va 1924 

Daytona,  Fla 767,  1848 

Daytona    Beach,    Fla.,    64, 

1613,  1924 

Deal,  N.  J... -.1766 

Dearborn    Co.,    Ind.,    213, 

489,  550,  688,  914,  1693,  1848 
Decatur  Co.,  Ind  ,  214,  283, 
360,   423,   489,   558,   622, 

767,  914,  996 

Decatur  Co.,  Tenn 1473 

Decker  Sch.  Twp.,  Ind. 283,  .556 

Dedham,  Mass 64,    360 

Dedham  S.  D.,  New  Mex.,  622 
Deep  Fork  Dr.  Dist.,  Okla-1613 
DeerfieldTwp.,  Ohio  64,283,622 

Defiance,   Ohio- 843 

Defiance  City  S.  D.,  Ohio, 

283,    42 
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Defiance  Co.,  Ohio,  64,  214, 

283,  423,  622,  996,  1240, 

1393,  1547,  1766 

Defiance  S.  D.,  Ohio. 214 

JDe  Graff,  Ohio 139 

De  Kalb   Co.,   Ind.,   1314, 

1473,  1693 

Delano,  Minn 68s 

Delavan,  Minn 5.56 

Delaware,   Ohio. _ 214,  423,   996 
Delaware  Co.,  Intl..  64,  139, 

214,   283,   423,   .550,   622, 

843,996, 1081, 1240, 1314, 

1473,  1613,  1693 
Delaware   Co.,    Ohio,    214, 

369,  1314,  1.547 

Delaware  Twp.,  Ont 1929 

Delaware  Twp.  S.  D.,  N.  J.  214 

Delburne  S.  D.,  Aita 1770 

DeLonsS.  D.,  Ill 1693 

Delphos,    Ohio,    139,    360, 

622,  1848 

Delphos  S.  D.,  Kan 423 

Delray,  Fla 283,  380,  1G13 

Delta,  B.  C 1084 

Delta,  Ohio 214,489,  1924 

Denison,  Tex 65,  914,  1925 

Denton  Co.,  Tex 283 

Denton  S.  D.,  Tex 1925 

Denver,    Colo.,    283,    5.55, 

842,  1157,  1392,  1848 
Denver  S.  D.,  Colo.,  63, 

555    1158 
Denville  Twp.,  N.  J_._622,  996 

Depew,  N.  Y 622,  1159 

De  Peyster,  N.  Y 914 

Deposit,  N.  Y-.1081,  1159,  1766 

Derby,  Conn 65 

Derby,  Kan 214 

Des  Moines,  la.    214,  283, 

489,  556,  622,  914,  1081, 

1473,  1766 
Des  Moines  Infl.  S.  D.,  la..  489 
De  Soto  Co.,  Fla.,  139,  360, 

843,  1081,   1240,  1473,   1S48 

DeSoto  S.  D.,  Mo 622,    68S 

Detroit,  Mich 65.  1925 

Deuel  Co.,  So.  Dak.,  360, 

822,  1473 
Devils'    Lake    S.    D.,    No. 

Dak _         914 

De  Witt,  Neb.,  914,   1240, 

1393,  1813 
De    Witt    Co.,    Tex.,    65, 

1693,  1766 
Dewitt  S.  D.,  N.  Y...914,  1766 

Dexter  N.  Me.x, 283 

Dexter,  Oreenfield  Dr.Dlst., 

N.  Mex 1393 

Dickson,  Tenn 688,  1547 

Dickenson  Co.,  Va 489,  1240 

Dickson  City,  Pa 1473 

Dlllsboro  Twp.,  No.  Car...  556 

DinubaS.  D.,Cal 214 

Divide  Co.,  No.  Dak 1314 

Dixielana  S.  D.,  Cal 283 

Dixon,  111 360 

DI.xon  High  S.  D.,  Cal. 283,  489 
Dixon    Twp.    S.    D.,    Ohio 

1693,  1848,  1925 

Dobbs  Ferry,  N.  Y 360 

Dominion  of  Canada.. .143, 

561,  1084,  1551,  1930 
Dona  Ana  Co.,  N.  Mex. 

214,  360,  .5.56 

Donald  High  S.  D.,  Tex 360 

Donaldsonville,  Ga 914,  1159 

Donaldson ville   S.    D.,   Ga. 

688,  1314,  1613 

Dorchester  Co.,  Me 65,  214 

Dougherty  Co.,  Ga..     283, 

423,  767 

Douglas  Co .,  Minn 1547 

Douglas   Co.    S.    D.,    Neb. 

622,  843,  1159 
DousflasCo.S.  D.,  Wash...  65 
Dover,  N.  J. ..1081,  1314,  1925 
Dover,  Ohio..  139,  489,  997,  1925 

Dover,    Ont 144 

Dover  Twp.,  Ont 429 

Downey,  Ida 65 

Downey  S.  D.,  Cal 558 

Doylestown  Vil.  S.  D.,  Ohio 

1081.  1240 

Drain,   Ore 214,  558 

Dresden,  Ont 368 

Dresden,  Tenn 1240,  1893 

Drum  Valley  S.  D.,  Cal 1848 

Dubois  Co.,  Ind 284,  423 

Dudley  Sch  Twp.,  Ind. .65,  360 

Dufferin,    Ont 144 

Duluth,    Minn. 1159,    1392, 

r^  1547,  1766,  1925 

Duluth  S.  D.,  Minn. ..214, 

M  284,  1160 

Dumont,  N.  J 622,  1848 

Dunbar  Twp.  S.  D.,  Pa. 2 14,  622 

Duncan,  B.  C 144 

Duncan,  Miss 65,  1693 

Duncan   Un.   H.   S.   Dist., 

i-  Ariz 1160,  1473 

Dundas,  Ont 1551,  1929 

Dundee,  Neb 843,  1081 

Dundee  S.  D.,  Neb 284 

Dunellen,  N.  J 1766,  1925 

Dunham,  No.  Car. 284,  489,  1160 
Dunkirk  Un.  S.  D.,  N.  Y...1160 

Dunnville,  Ont. .144,  1929 

Dunnsville,  Ont 429,  1854 

Duplin  Co.,  No.  Car 65 

Dupree  Ind.  S.  D.,  So.  Dak.     65 
Durban    S.  D.,  Man.1317,  1771 

Durham,  Ont 1930 

Duryea,   Pa 1160 

Duval  Co.,  Fla  ..360,  489, 
l-^-^    ;*r3               1693,  1848,  1925 
Durval  Co.  S.  D.,  Pla 360 

Eaganville,  Ont 626 
arlville,   la 139,    284,  767 

East  Baton  Rouge  Parish,  La.    65 
East  Bethlehem  Twp.  S.  D., 

Pa 1766 

East  Cleveland,  Ohio.. 423, 

489,  1393, 1547,  1613,  1848 

Eaat  Ely,  Nev 688,  997 

East  Fork  Irr.  Dist.,  Ore. 
139,  622,  843,  997,  1160, 
^txt  M  1240,  1613,  1766 

Easthampton,  Mass 1160 

East  Liverpool,  Ohio.. 284, 

•   i'<  423,  556,  688,  1473 

East  Liverpool  S.  D.,  Ohio 

423,  688 
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East  Milwaukee,  Wis 284 

East  Milwaukee  S.  D.,  Wis. 

284,  1160 
East  Molina  S.  D.,  III. .688,  843 

Easton,   Md 139,  214 

Easton,  Pa 556,  914,  1613 

East  Orange,  N.J 914,  1180 

East  Palestine,  Ohio 556 

East  Point  S.  D.,  Ga..330,  1547 

East  Rochester,  N.  Y 1925 

East  Side  Levee  Dist.,  III...  1081 

Eastwood,  N.  Y 1768 

Eaton,  Ohio. 65,360 

Eaton  Cons.   S.   D.,   Miss. 

556,  997,  1893 

Eau  Claire.  Wis 65,  214 

Ecor-se  Twp.,  Mich. .1547,  1788 

Eaorse  Twp.,  Ohio 1393 

Eddyville,  la 214 

Eden  Twp.  S.  D.,  Ohio 1473 

Edgewater  S.  D.,  N.  J 65 

Edmonton,  Alta..495,  691, 

1001,  1084,  1771 

Edmonton  S.  D.,  Alta 1001 

Edneyvllle  Twp.,  No.  Car. .1813 

Edon,  Ohio 214,423 

Eganvllle,   Ont 1244,  1771 

Elgin,  III 843 

Elida  S.  D.,  Ohio 1813,  1848 

Elizabeth,  N.  J..  139,  284,  1694 
Elizabeth  Twp.  S.  D.,  Ohio. 1925 
Elkhart  Co.,  Ind.. .65,  489, 

622,  767,  843 

Elkins,  W.  Va 65,  28 1 

ElkinsInd.S.  D.,  W.Va...  688 

Elk  Point,  So.  Dak 767 

Elk  Twp.  S.  D..  Iowa-997,  1180 
Elliott,  la. .65,  1160,  1240,  1547 

Ellis  County,  Tex 1925 

Ellsworth  Twp.,  Ohio. 767,  1081 

Elma,  la 997 

Elma  S.  D.,  Wash 1766 

Elmira,  Ont 366 

Elmore,  0-.65,  1314,  1473.  1766 
Elmwood  Place,  O...1160,  1314 
Elmwood  Vil.S.D.,0..489,  688 

El  Paso  County,  Tex 1848 

El  Pa.so  S.  D.,  Tex 843,  1081 

El  Segundo  S.  D.,  Cal 214 

Elsinore  S.  D.,  Cal 843 

Elwood,  Ind 1925 

Elyrla  Twp.  S.  D.,  Ohio...     65 

Emaus  S.  D.,  Pa 360,  914 

Emerald  Twp.  S.  D.,  0.214,  360 

Emlenton,  Pa 1100 

Encinal  S.  D.,  Cal 284,  1240 

Encinites  S.  D.,  Cal 843 

Knglehart,  Ont 495,  531 

Ennis,  Tex 65 

Enterprise,  Ore 380,  688 

Enterprise  S.  D.,  Kan 1314 

Erie,  Pa. ..65,  139 

Erie  County,  Ohio. 360,  997, 

1160,  1240,  1473,  1.547 

ErieS.  D.,  Pa 65,  139 

Escondido,  Cal. .622,  1160, 

1240,  1788 
Esmeralda  Co.,  Nev. ..622,  787 

Esquimau,  B.  C 221 

Essex  Co.,  Mas. 1613,  1693,  1925 
Essex  Co.,  N.  J. ..284,  489, 

914    1849 

Es-sexville,  Mich 688,  997 

Estevan,  Sask 1617 

Estherville,  la 423 

Etna  Centralized  S.  D.,  0..1768 
Etna  Mills,  Cal.. 423,  1240, 

1393,  1768 
Etowah  Co.,  Ala. 843,  1473,  1547 

Eugene,   Ore 997,  1694 

Eureka,  Cal 284,  622 

Evans,  Colo 915 

Evansville,  Wis 360,  490 

Evansville  School  City,  Ind. 

915,  1240 

Evansville  S.  D.,  Ind 284 

EveleCh,   Minn 65,  423,  622 

Evening  Star  S    D  ,  Tex...  997 

Everett,  Mass 65,    281 

Everglades  Dr    Dist  ,  Fla  , 

139,  490,  1547,  1849 
E.xeter,    Cal 65 

Fabrious  Dr.  Dist  ,  Mo.. .1393 
aribault  S.  D.,  Minn 1314 

Fairfax  Co.,  Va.688,  1169,  1763 
Fairfield  Ind.  S.  D.,  Tex. ..1766 

Fairfield  Twp.,  Ohio 1180 

Fairfield  Twp.  S.  D.,  Ohio. .1547 

Fairmont  S.  D.,  Minn 688 

Fairport.  Ohio 350 

Fairview  Con.  S.  D.,  la 423 

Fallon   Co.    S.   D.,    Mont., 

622,  1031 
Fall   River,   Mass.,    1547, 

1613,  1849,  1925 

Falls  City,  Ore 1849 

Fannin  Co.,  Tex 997 

Fayette  City,  Pa 915,  1473 

Fayette  Co.,  Ind  ,  65,  139,  284 

Fayette  Co.,  Ohio 1393,  1473 

Fellsmere  S.  D.,  Fla. ..997,  1925 
Fentress  Twp.  S.D., No. Car.  214 

Fergus    Co.,  Mont 843, 

915,  1314 
Fergus   Co.    High   S.    D., 

Mont 1160 

Fergus  Co.   S.   D.,   Mopt. 

214,  284,  490,  767,  997,  1547 

Fergus  Falls,  Minn 360,  490 

Ferris,  Tex 85.  490,    1849 

Ferry  Co.  S.  D.,  Wash. .423,  843 
Fillmore  Co.  S.  D.,  Wash. .1081 

Findlay,   Ohio 767,   997 

Findlay  City  S.  D..  Ohio. ..1849 
Findlay  S.   D.,  Ohio,   214, 

423,    490,    997 
Finneytown    S.    D.,    Ohio, 

214,  423,  1393,  1925 

Fitchburg,  Mass 1393 

Flemington  S.  D.,  N.  J 16S4 

Flesherton,  Ont 1244,   1477 

Flint,  Mich 1240,  1.393,  1849 

Flints.  D.,  Mich 1393,  1766 

Florala,  Ala 490 

Florala,  Fla. 139,  1613 

Florence,  Ala 65 

Florence,  Neb 65 

Florence    Ind.    S.    D.,    So. 

Dak 490.    1160 

Florence  S.  D.,  Cal 423,  5.56 

Floydada,  Tex... 5.56,  688,  997 
Floyd  Co.,    Ind. .490.   557, 

622.  767,  843,  915,  1613,  1766 
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Follansbee,  Ohio 622 

Follansbee,  W.  Va 688,  1766 

Folsom,  Cal 1180 

FolsomS.  D.,  Cal- ..1160 

Fond  du  Lao,  Wis 1473 

Ford,    Mich 688 

Fordyce,   Neb 915 

Forest,  Ont 1817,  1771 

Forest  Park,  III 1694,  1767 

Forest    Hill    Con.    S.    D., 

Mi3S 490.843,  1767 

ForkedeerDr.  Dist.,  Tenn..  2S4 
Forsyth,   Mont.,   423,   490, 

813,  1240 
Fort  Atkinson   S.   D..    la., 

688,  1240,  1613 

Fort  Bend  Co.,  Tex 622 

Fort  Benton,  Mont... 284,     767 

Fort  Collins,  Colo 688 

Fort  Dodge,  la.,   139,  360. 

557,  1613 

Fort  Lee  S.  D.,N.  J 1694 

Fort  Lupton  S.  D.,  Colo...  214 

Ft.  Madison  S.  D.,  la 423 

Ft.  Meade,  Fli 330,    787 

Ft.  Mill,  So.  Car 557 

Ft.  Myers,   Fla 423 

Ft.  Payne,   Ala 381 

Ft.  Scott,   Kan 1094 

Ft.  Stockton,  Tex 915.  1787 

Fort  William^;.  Ont 429.  1930 

Fostoria,  Ohio 361,  423,  997 

Fo^toriaS.  D.,  Ohio... 214,  1473 
Fountain  County.  Ind. 915, 

997,  1081,  1694,  1767 

Francis,  Sask 1084 

Franklin,  Mass 214 

Franklin,  Tex 1160.  1849 

Franklin  County,   Fla. 822, 

1393,  1849 

Franklin  County,  Ind 361 

Franklin  Co.,  Ohio-65,  214, 

284,  361,  490,  557.  688, 

737.  915,  997,  1240.  1473.  1849 
Franklin  Co.  S.  D.,  Idaho. .1547 
Franklin  S.  D.,  Cal. 424.  490,  767 
Franklin  S.D.,  N.J. ..622,  1925 

Franklin  S.  D..  Pa 490 

Franklin  Sch.   Twp.,   Ind., 

1160.  1849 
Franklin  Twp..  Ohio. ..214,  361 

Franklinville.  N.  Y 65 

Frederick  Co..  Md 490,  813 

Fredericton,  N.  B 144,  1930 

Fredonia,  Kan 997 

Freehold  S.D.,  N.J 139 

Freeport,   Pa 915 

Fremont,  Ohio. ..284,  557, 

1081.  1160,  1473 
Fremont  Co.  S.  D.,  Idaho.-  381 
Fremont  Co.  S.D.,  Wyo...l547 
French  Camp  S.  D.,  Cal...  284 

Fresno  Co.,  Cal 997,  1473 

Fresno  S.  D.,  Cal. 622,  767, 

1160.  1393,  1694 

Fromberg,  Mont 284,   1160 

Frultland  Pai-k  S.  D.,  Fla.. 

490,  62: 

Fulda,  Minn 214,  424 

Fulton,  Ohio 1925 

Fulton  Co..  Ind 1613,  1767 

Fulton  County,  N.  Y 65 

Fulton  Co.,  OhlO-214,  557, 

767,  1925 
Fulton  S.  D.,  Ark. 214 

Gadsden,  Ala 1393,  1925 
ainesville,  Fla 1160,  1694 

Gainesville  S.  D.,  Fla 214 

Galesburg.  Ill 490.  843,  915 

Gallatin  Co.  S.  D.,  Mont..   284 

Gallatin  S.  D.,  Cal 997 

Gxllipolis,    Ohio 6.5,  381 

Gallman   Con.  S.  D.,  Miss., 

688,  1240,  1473 

Gallup.  N.  Mex 214 

Gait,    Ont- -290,    366,   495, 

626,  1184,  1398,1698 

Galva,  Iowa 688,   1160 

Galveston,  Tex 1547 

Galveston  Co.,  Tex 1081 

Garden  City,  Kan 1081 

Garden     Valley     Highway 

Dist.,  Idaho 557,  1613 

Gardner,  Mass 557,  622 

Garfield  Co.,  Colo 1694 

Gwfield  Twp.,  Mich. .490,  1081 

Garrard  Co.,  Ky 688 

Garrettsville,  Ohio 1547 

Garrison,  No.  Dak 65 

Garwin  S.  D.,  Iowa 424 

Gary,  Ind. .688,  915,  997,  1240 

Garza  Co.,  Tex 997 

Gatesville,  Tex 688,  1925 

Gav-Oakland  S.  D.,  Ga 284 

Geddes  Fr.  S.  D.,  N.  Y 284 

Gensssee  Co.,  Mich 65 

Ganeva,  III 65 

Geneva.  Neb 557 

Geneva  S.  D..  111-361,  557. 

688.  843,  915,  1081 
Geneva    Sch.    Twp.,    Ind., 

1240,  1314 

Geneva  S.  D.,  N.  Y 1081 

Genoa,  Neb 490,  688.  1180 

Georgetown.  Ky 1180.  1.547 

Georgetown,  Miss 843,  1613 

Georgiana,   Ala 1240 

German  Flatts  S.  D.,  N.  Y., 

1081,  1160.  1.393,  1787,  1925 
Ghent  &   Chatham   S.   D., 

N.  Y 1925 

Gibsonburg,  Ohio 214,  361 

Gibson  Co.,  Ind 767 

Gibson  Co.  Dr.  Dist.,  Tenn.  424 

Gilbert,   Minn 490 

Gilbert  Station,  Iowa 1081 

Gillett  Dr.  Dist.,  Ark. 1694,  1787 
GilmanS.D.,  Mont-. .997,  1849 
Gilmpr  Ind.  S.  D.,  Tex. 557,  1849 

Girard,  Ala 424 

Girard,  Ga 65,  361 

Girard,  O 65,   557,   843, 

1180.  1473 
Girard  S.  D.,  Kan.. ..1314, 

1767,  1849 

Glastonbury.  Conn 997 

Glendale,  Ariz 284,  361, 

424,  622,  1240 

Glendale.  Ca! 1314 

Glendale.  Ohio 1314 

Glendora.  Cal 843,  1767 

GlenmoraS.  D.,  La..  1240,  1849 
Glens  Falls  S.  D.,  N.  Y 65 
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Glenwillow  Vil.  S.  D.,  Ohio 

361,  622 

Glenwood,    Minn 1547,  1694 

Glenwood  Spgs.,  Colo.. -65.  284 

Gloucester,  Mass 214,  1849 

Gloucester,  O..1160,  1314,  1547 
Gloucester  City,  N.  J.  1081, 

1240,  1767 
Gloucester  Co.,  N.  J. 1694,  1925 

Gloucester  S.  D.,  Ohio 1925 

Goderich,  Ont 691,  847 

Gogebic  County,  Mich 1314 

GDliad  Ind.  S.  D.,  Tex. 361,  490 

Gooding  Co.  S.  D.,  Ida 1240 

Goodnoe  Hills  Irrlg.  Dist., 

Wash 843,  1240 

Goshen,  N.  Y 214,  381 

Gouverneur  Un.  Fr.  S.  D., 

N.    Y 139,284,424 

Gowanda.  N.  Y 490 

Grafton  Ind.  S.  D.,  W.  Va.  214 
Graham  Sch.  Twp.,  Ind.557,  767 

Granard,  Alta 1001 

Granbury,   Tex 557 

Grand  County,  Utah 281 

Grand  Island.  Neb- -.1081,  1813 
Grand  Meadow, Minn.1767,  1925 

Grand  Rapids,  Wis 1767 

Grand  Rapids  S.  D.,  Mich. 

997,  1473,  1849 

Grandview ,  Wash 1694 

Grandview    Heights,    Ohio 

361,  688,  1160 

Grandview  S.  D.,  Wash 490 

Granger.  Tex 361,  490 

Granite  S.  D.,  Cal 1240 

Grant  Co.,  Ind 490,  622, 

688,  767,  1081 

Grant  County,  Minn 1547 

Grant  County,  So.  Dak 381 

Grant  County  S.  D.,  Wash. 

65,  139,  284,  843,  1849 
Grantham  Twp.,  No.  Car..  361 
Granite    Creek    Dr.    Dist., 

No.  Car 65,214 

Granville,  N.  Y...557,  822.  767 

Gravelbourg.  Sask 1698 

Gray  Township.  Ont 429 

Greater     Winnipeg     Water 

District.   Man 429 

Great  Falls.  Mont 1160 

Greece,  N.  Y 490,  1241 

Greeley  Ind.  S.  D.,  Ia-997,  1160 
Greeley  Pondre  Irr.  D.,  Col-1767 

Green  Bay,  Wis 622,  1081 

Green  Camp  Twp.,  Ohl0--.1613 
Green  Camp  Vil.  S.  D.,Ohio 

915,  1211 

Greencastle,  Pa 1473 

Greencastle  Sch.  City,  Ind. 

214,  843 
Greene  Co.  Cons.  S.D., Mo-  214 

Green  County,  Ind 214, 

284,  331,688,  787,  915,  997 
Greene  S.  D.,  Iowa-. -622.  1180 

Greenesville  County.  Va 490 

Greenfield     &     Soringwells 

Twps.  S.  D.,  Mich. 1547.  1813 
Green  Island  S.  D.,  N.  Y..1180 

Greenlee  Co.,  Ariz 997,  1473 

Greenlee  Co.  S.  D.,  Ariz. .-1160 
Greensboro,  No.  Caro..284,  997 
Greenville,  Miss. .214,  284,  1849 

Greenville.  No.  Car 1547 

Greenville ,  Ohio 1180 

Greenville.  Pa 1314.  1849 

Greenville  S.  D.,  Iowa-767,  1180 

Greenwich.  Conn 139,  284 

Greenwood.  So.  Car 65 

Greenwood  Twp.,  No.  Car.  490 

Grenada.   Miss 284,  1694 

Grenfell,  Sask 144 

Gresham  S.  D.,  Ore 843 

Grimes  County,  TeX-.-622, 

1547,  1925 

Groe.sbeck,  Tex 284 

Grosse  Pointe  Park,  Mich., 

284.  1473 

Groton.  N.  Y 65.  557,  1849 

Grouard,  Alta 847 

Grove  Citv,  Pa 1160,  1849 

Grover  Hill,  Ohio 5.57 

Guadalupe  Co.,  Tex..  1547,  1694 

Guelph.Ont 1854 

Guelph  S.  D.,  Ont 561 

Guernsey  Co.,  Ohio -..139, 

215,   284,   424.   557,   622, 

997.  1613,  1694 
Guilford  S.  D.,  No.  Dak...  915 

Guilford  Twp.,  Ohio 215 

Guthrie.   Okla 361 

Guyton  Local  S.  D.,  Ga-215,  424 

HackettstownS.  D.,N.  J., 
1681,  1694 

Haddon  Heights.  N.  J 997 

Hagerman.  N.  Mex 65.  915 

Hailey,   Idaho 1160 

Halifax,  N.  S 847,  919, 

1317,  1854 

HalfwavS.  D.,  Ore 1694 

Halls,  Tenn 557 

Halstad.  Minn 424 

Hamblen  Co.,  Tenn 557 

Hamburg,  Iowa 997 

Hamilton,    Ont-. 290,    429, 

1084.  1396,  1930 
Hamilton,  Ohio.. -139,  284, 

424,  561,  688,  997,   1614, 

1694,  1849,  1925 

Hamilton  Co.,  Ind 215,  361 

Hamilton  Co..  Ohio 68, 

424,622,  843,  1081,  1241, 

1.393,  1.547,  1612 

Hamilton  Co.,  Tenn 361,  490 

Hamiota  Con.  S.  D..  Man..  495 

Hammondsport.  N.  Y 1925 

Hamtramck,  Mich-361,  424,  997 
Hamtramck    Twp.    S.    D., 

Mich : 1 925 

H.anoock,  Md 557,  843,  1081 

Hancock  Co.,  Ind 215,  284 

Hancocks.  D.,  Mich. ..68,  1180 
HanoverS.D.,  N.J. .1160.  1849 

Hanover  S.  D.,  Ohio 1547 

Hanover  Twp.,  Pa 215 

Hanover  Twp.  S.  D.,  Ohio. 

688.  997 
Hansen  Con.  S.  D.,  Iowa, 

424,  688,  1393.  1925 

Hapevllle.  Ga 688.  843.  1547 

Haonv  Valley  S.  D.,  Cal.  ..1393 

Hardin.  Mont 1925 

Hardin  Co.,  Ohio. 139,  215,  1517  I 
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Hardin  Co.,  Tenn 86,  139 

Hardin  Co.,  Tex 622,  997 

Harlingen  Irr.  Dist..  Tex 622 

Harlowton,  Mont. 557,  622,  915 

Harriet  S.  D.,  No.  Dak 622 

Harrlman    Un.  Fr.    S.    D., 

N.  Y 767 

Harris,  Iowa 490,  1180 

Harrlsburg,   Pa 215 

Harrlsburg  S.  D.,  Tex 490 

Harris  Co.  Com.  S.  D.,Tex., 

622.  915,  997,  1614 

Harris  Co.  S.  D..  Tex 284 

Harris  Twp.,  Ohio 915 

Harrison,    Ark 68,    215, 

361.  688,  1394 
Harri.son,  Ohio. ..767,  843, 

1081,  1314 
Harrison   Co.,   Ind. ..1548, 

1694,  1925 
Harrison   Co.,   Miss. ..622. 

997,  1473,  1849 
Harrison  Sch.  Twp.,   Ind., 

139.  215.  361 
Harrison  Twp.  S.  D.,  Ind..  361 
Harrison  Twp.  S.  D.,  Ohio.  139 
Hartford,  Conn. 361,  1160,  1787 
Hartford  City  S.  D.,  Ind...     66 

Hartington,  Neb 1160 

Hartland  Sch.  Twp.,  Iowa, 

997.  1081 
Hartwell,   Ga 557,   767, 

1241,  1547 

Haskell,   Okla 915,  1241 

Hastings.  Pa 1160,  1473 

Haven,  Kan 1925 

Haverhill,   Mass 1767 

Hawaii 686 

Hawkins  Co.,  Tenn.. 1241,  1849 
Haw  River  Twp.,  No.  Car-1849 
Hawthorne  S .  D . ,  Cal .  1 24 1 , 

1548,  1849 

Haycroft  S.  D.,  Alta 1771 

Hayward,  Wis,  1160,  1314,  1548 

Haywood  S.  D.,  Cal 1849 

Hazleton,  Pa 1180,  1394 

Hazlewood,  No.  Car. .557,  1548 

Heaths.  D.,  Mont 381,688 

Hebron  S.  D.,  No.  Dak. 622,  688 

Helena.  Ga 1473 

Helper,  Utah 139 

Hempstead.  N.  Y 1160 

Hempstead  Un.  Fr.  S.  D., 

N.  Y 1925 

Henderson  Co.,  Ky.-.490,  1548 

Hendersons.  D.,  Cal 490 

Hennepin  Co.,  Minn-1314,  1394 
Henry  Co.,  111-1394,  1694.  1925 
Henry  Co.,  Ind. .139,  215,  284 
Henry  Co.,  Ohio.. -68,  215, 

490,  557,  622,  997 
Henry  Ind.  S.  D.,  So.  Dak., 

139,  1160 

Herbert,   Sask 73 

Herkimer,  N.  Y 1849 

Herman,  Mo 66 

Hermosa  Beach,  Ca! 381, 

490,  1314 
Hernando    Co.,  Fla.. .622,  1985 

Hertford,  No.  Car 557 
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Cal   -    1474.  1548,  1695 

Los  Angeles  High  S.D..  Cal.  768 
Los  Angeles  S.  D.,  Cal-  -216,  623 
Los    Griegos    &    Candelaris 
S.D.,N.Mex 1548,  1926 


Lorain  Co. 


285 

Madison  S.  D.,  Neb 1394 

Madison  Twp.,  Kan 558 

Madisonvitle,  Ky 216 

Magnetic  Spgs.  S.  D.,  Ohio 

1394,  1548 
Magnolia  Park,  Tex... .558, 

1394,  1474,  1850 
Magnolia  T wp .  Cons  •  S .  D . , 

Iowa 689,  1241,  1926 

Mahoning  Co.,  Ohio.. 844,  1161 

Mahoning  Co.  Rd.  Dist.,  O-  „„, 

67,  28.5 

Maine 67 

Maisonneuve,  Que 221 

Maiden,  Mass 67,  140, 

1474,  1768 

Malheur  Co.,  Ore 1082 

Malheur  Co.  S.  D.,  Ore 1548 

Malta  S.D.,  Mont  ..1241,  1394 

Malta  S.  D.,Ohio 1926 

Mamakating,  N.  Y 998 

MamakatingS.D.,  N.Y-.. 1768 

Manatee,  Fla 67,  1548,  1926 

Manatee  County,  Fla 768 

MancanitaS.D.,Cal 998 

Mancelona,  Mich 491 

Manchester,  Conn .- 1474 

Manchester,  N.  H 67,140 

Manchester,  Tenn-216,  285, 

623,  918,  1850 

MancaneseS.  D.,  Minn 558 

M.angum,  Okla-. .362,  491,  1161 

M  anhattan ,  Kan 14  0 ,  425 

Manhattan  Beach,  Cal 67 

Manitoba  S.  D .17(1 

Mankato,  Minn. ..491,  623 

844,  1241 
Manlius,  N.Y 998 

Manning,  So.  Car-216,  285, 

1082,  1241,  1474 
Mansfield     Water     Supply 
District,  Mass 67,  768 

Manson  S.  D.,  Iowa. -285,  1161 

Mantua,   Utah 1695,1850 

Manzanita  S.  D.,  Cal. 623,  1161 
Maple   Lawn   S.    D.,   Tex.^^^^ 

Marble  Cliff,  Ohio 558,  916 

Marble  F.al!s,  Tex. 558,  623,  844 

Mananna,  Fla 1315 

Maricopa  Co.  S.  D.,  Ariz. 

140,216,425,  1850 

Marietta,  Ohio 1394,  1695 

Marinette,  Wis 1161,  1394 

Marion,  Ohio -.67,  216,  425, 
689,  768,  998,  1394, 
1474,1614,1768,1850,  1926 

Marion,  Va 623 

Marion  Co.,  Ind-. 285,  425, 
491,     558,     998,     1241, 

1315,  1768,  1850 
Marion  Co..  Ohio. 425.  491. 
623.   1082,   1161,   1241, 

1548,  18.50,  1926 
ATaricnlnd.  S.  D.,  Iowa-. .1926 
Marlon  Sch.  Twp.,  Ind_140, 

362,  425 

Markham.  Ont 1084,  1317 

Marlboro  Twp.,  Ont 429 

Marlborough,  Mass 140, 

1614,  1695 

Marmora,  Ont 144 

Marne,  Iowa 67 

Marshall,  Mich 67,  362,  689 

Marshall,  Minn .-  425 
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Marshall  Co.,  W.  Va 140 

Marshall  S.  D.,  Mo 1161 

Marseilles,  111 768 

Marshalltown,  la llt)i 

Marshtield,  Ore.. 998,  1082, 

1768,  1926 
Marshfield  S.  D.  Ore.  1394,  1614 

Marshfield  S.  D.,  Wis 1614 

Martin  Co.,   Ind.. 67,  916, 

10S2,  1614 

Martin  Co.,  Minn 425 

491,  908,  1242 
Martin  Co.  Ind.  S.  D.,Minn. 

916,  1082 

Martins  Ferry,  Ohio 1850 

Martinsville,  ind   916 

MarvellS.  D.,  Ark 362 

Maryland 216,  286,  1850 

Maryland  S.D.,  Alta 1771 

Marysville,  Cal 1695 

Marysvihe,   Ohio 1814,  1926 

Marysville  S.  D.,  Kan 1850 

Mason,  OhiO-140,  286,425,  1161 
Mason  City  S.  D.,  Iowa...  916 

Mason  County.  Ky 768 

Mason  County,  Mich 67 

Massillon,  Ohio 558,  844 

Matagorda  Co.,  Tex..  140,  1926 
Matagorda  Co.  Dr.  D.,  Tex.  916 

Maumee,  Ohio 285,  362, 

425,  491,  6S9,  844,  998, 

1394,  1695 

Maumee  S.  D.,  Oliio 216 

MaustonS.D.,\yis 844 

Maverick  County,  Tex 7bS 

Mawer,  Sask 1698 

Maxhill,  Ont 1771 

Maxvilie,  Ont 18o4 

Maxwell,  Neb 1695 

Maycrott  S.  D.,  Alta 7^ 

Maytield  S.  D.,  Cal 140 

Mayville,  N.  Y 1242 

Maywood,  Neb i»su 

Mazomanie,  Wyo 1315,  1474 

Mead,  Col 140 

Mead,  Neb "' 

Meagher  CO.  S.D.,Mont._^^^ 

Mechanicville,  N.  Y-^-g425.^^^^ 

Medford,  Mass. ..216,  285,  1242 

Mediapoiis,  Iowa 623,  689 

Medicine  Bow,  Wyo..  13 15,  1474 
429,  1034 

Medicine  Hat,  Alta 73,  144 

Medicine  Lake,  Mont j68 

Medina  S.  D.,  No.  Dak -558,  844 
Meigs  County,  Ohio-.  1474,  1850 
Melbourne  Ind.  S.  D.,  la..   216 

Melrose,  Mass 67 

Melrose  County,  Ark lU8.i 

Melstone,  Mont. -.623,  689, 

Melville,  La 285,  768!  1695 

Melvin  S.  D.,  Iowa...-.-.  362 
Memphis,  Tenn. -.67,  140,  1161 
Menominee  County,  Mich. .108^ 

Merced  County,  Cal 362 

Merced  S.  D.,  Cal 558,  1242 


I 


Mercer,  Pa. 


286 


Mercer  Co.,  OhiO-216,  425,  1082 
MercersburgS.D.,  Pa. ..-.1474 
Merchantsvihe  S.  D.,  N.  J-  67 
Meredith  S.  D.,  N.  Y..-.-  689 

Merricksville,  Ont 366,  bZb 

Mersa  Twp.,  Ont ...  429 

Mesa  Union  H.  S.  D.,  Ariz.  216 

Mesaba,  Minn 768 

Methuen,  Mass 286 ,  362 

Mexia  S.  D.,  Tex 216,  1926 

Miami,  Fla...  140,  286,  491, 

1610,  nta 

Miami  County,  Ind 140 

Miami  Co.,  Ohio..  140,  216, 
362,  558,  623,  768,  998, 

1082,  131.?,  1614,  1768 

Miamisburg,  Ohio 140,425 

Miami  Sp.  Tax  S.  D.,  Fla..  286 
Michigamme   Twp.   S.   ^■' 

Mich 1161 

Michigan  City,  N.  D.1474,  1615 
Michigan  City  Scliool  City, 

Ind  491,  558,  768,  916 

Middlefleid,  Ohio.3G2,  689,  998 
Mlddleport  Vil.  S.  D.,  Ohio 

623.  844 
Middlesex  Co..  Mass-. .426. 

491.  1926 
Middlesex  Co.,  N.  J..  141,  1850 

Middletown,  N.  Y 362,  491 

Middletown,OhiO-141.^21^0,^^^^ 

Midville,  Ga 558 

Mifflin  Twp.,  OhiO--1101,  1474 

Mifflin  Twp.,  Pa 491,  1082 

MUamC0.,Tex...l41.^62,^^^^ 

Milam  Co.  S.  D.,  Tex 1850 

Miltord,  Conn 1695,  1768 

Milford,  Ohio. .-216,  1394,  1695 

Milford,Tex 286 

Milford  Centre,  Ohio 1394 

Millburn  S.  D.,  N.  J 362 

MillPlacs  Co.  S.  D.,  Mmn--   768 

Miller  Co.,  Ark 558,  689 

Mills  Co.,  Iowa. 1242,  1548,  1850 
Mllltown,  N.  J.--2S6,  425,  1850 

Millville,  N.J 689,916,  1850 

Millwood  S.  D.,  Ga 362 

Milton,  Fla .1695 

Milwaukee,  Wis. .67,  1082, 

1474,  1695,  1768,  1851 
Milwaulice  Co.,  Wis. ..141, 

362,  558,  623 

Milwaukie,  Ore 1242 

MinacQua,  Wis 286 

Mineola,Tex 916,  1851 

Mineola  S.  D.,  N.  Y.1242,  lo48 

Mineral, Kan 689 

Mineral    City    Vil.    S.    'D., 

Ohio 1615,  1851 

Minersvilie,  Utah 1768 

Minerva,  Ohio 1474 

Mingo  Co.,  W.  Va 768 

Minidoka  Co.,  Idaho 558 

Minidoka  Co.  S.  D.,  Idaho.  1394 

Minitonas,  Man 1084 

Minneapolis,  Minn.  -67,  768, 
844,    916,    1082,    1161, 
1548,  1615,  1695, 1768, 1851 
Minnesota..  141,   425,    844, 

998,  1474 

Minster,  Ohio 286 

Minto  Twp.,  Ont 770,  847 


July-December,  1914.] 
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Mississippi  City  S.D.,  Miss.  286 
Missouhi  Co.  S.  D.,  Mont-.  558 

Missouri 555 

Mitchell,  Ont 1001 

Mitcliell,  So.  Dak 68,  1161 

Moberly  S.  D.,  Mo 216,  286 

Modesto  Irr.  Dist.,  Cal-362, 

558,   1242,   1315,    1394, 

1851,  1926 
Modesto  S.  D.,  Cal---998,  1474 

Moliawlt,  N.  Y 425 

Molalla,   Ore 216 

Mollne,  111 -  768 

Moncton,  N.  B- 144 

Monessen,  Pa 916,  1474 

Monette,  Mo 425,  491, 

1242,  1768 

Monona  S.  D.,  la 141 

Monroe,  Mich 1394 

Monroe,  Ga 1082,  1242 

Monroe,   Ore 1474 

Monroe  Co.,  Fla 68 

Monroe   Co.,   Ind__1242, 

1474,  1548.  1768.  1926 

Monroe  Co.  S.  D..  Mo 68 

Monroe  S.  D.,  Cal 768 

Monroe  Twp.  S.  D.,  Ohio, 

1851.  1926 

Monrovia,  Cal 1161 

Monrovia  S.  D.,  Cal-.-558,  844 
Montague  S.  D.,  Cal. .286, 

558,  844,  1162,  1768 

Montana 425 

Monterey,  Cal 916 

Monterey  Co.   Cal 998, 

1548,  1615 
Montevallo,  Ala_286,  1548,  1926 

Montfort,  Wis 1768 

Montgomery,  Pa 362,  1242 

Montgomery  Co.,  Ark 1926 

Montgomery  Co.,  Md.l41, 

362,  623,  689,  768,  844,  998 
Montgomery  Co.,  Ohio. 141, 

286,491,623,916,  1242, 

1315,  1394,  1474,  1695, 

1768,  1851,  1926 

Montgomery  Co.,Va 49 1 

Montgomery    Twp.,    Ohio, 

141,  362,  425,  689 

Montmorte,  Sask 1551 

Montpelier,Ohio.l082,  1242,  1474 
Montpelier  Vil.  S.  D.,  Ohio, 
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Nehalem,  Ore 68,  141,  362 

Nelson,  B.  C 495,  561 

Nelson,  Neb 286 

Nelson  Co.,  No.  Dak.  1394,  1615 
Nelson  Twp.  S.  D.,  Ohio...  286 
Nelsonville.  Ohio.. 425,  558,  916 

Neoga,Ill 1315 

Neosho,  Mo 286,  425 

Neptune  Twp.  S.  D..  N.  J. 

425,  1082,  1242,  1817 

Nevada,  Iowa 558.  1102 

Nevins  Sch.  Twp.,  Ind.216, 

426.  624 

Nevins  Twp..  Ind 68 

Newark,  N.  J.  .68,  217.  286, 
492,  624,  689,  844,  916, 
1242,  1394,  1549,  1615, 

1695,  1768,  1926 
Newark  S.  D.,  Cal. 362,  624,  845 
New  Athens,  0.__362.  624,  1082 
Newaygo  Co.,  Mich---916,  1474 
New  Barnesvilie  S.  D.,Minn 

1549,  1768 

New  Bedford,  Mass 141, 

286,  363,  1695,  1768 

New  Berlin,  Ohio 68.  363 

New  Berlin  S.  D.,  Ohio 68 

New  Bern.Tenn 141,  286 

Newberry  Twp..  Ohio 286 

New  Boston,  Ohio. 217,  426, 

845,  176S 
New  Boston  Vil.  S.D., Ohio.  492 

New  Bremen ,  Ohio 845 ,1162 

New  Bremen  Vil.  S.  D.,  O.. 

558,  768 
New  Britain,  Conn. ..916,  1082 

Newburgh,  N.  Y 998.  1851 

Newburgh  Hgts.,  Ohio. 2 17,  363 
Newburyport,  Mass. .1082, 

1242.  1615,  1695 

New  Castle,  Cal 1927 

New  Castie  Co.,  Del.  1615, 

1768,  1851 

New  Castle  S.  D.,  Pa 141 

New  Cordell,  Okla 1162 

New  England,  No.  Dak 68 

NewfaneS.  D.,  N.  Y.1615.  1768 
New  Hampton  S.  D.,  Mo-.  68 
New  Hartford  S.  D.,  N.  Y.. 

492,  624,  1162,  1695 

New  Haven,  Conn 768, 

916,  1082,  1162 


Oak  Bay,  B.  C. 
akdale 


Irr. 


Montreal,  Que 73,  290, 

726,  919.  1930 
Montreal  Cath.  S.  D.,  Que.  221 
Montreal  Prot.  S.  D.,  Que., 

221,  1698 
Montreal    Roman    Catholic 

S.  D,,  Que 366,  1001 

Montrose,  Mo. ..362,  624,  1162 

Moorcroft,  Wyo 1768 

Moose  Jaw.  Sask 561 

Moose  Jaw  S.  D..  Sask 290 

Morgan  Co..  Ind.. 216,  362, 

844,  1082,  1695,  1851.  1920 

Morgan  Co..  Ohio 141,  280 

Morgan  Co.,  Term 216. 

286,  558.  689.  768,  916, 1082 

Morgantield,  Ky 491 

Morgan  Hill,  Cal 68 

Mcrgantown  S.  D.,  W.  Va., 

141,  425 
MorningsideS.  D.,Cal.l31f, 

1615,  1851 

Moro,   Ore 558 

Morrill,  Neb 141,  1082 

Morris,   Man 1551 

Morris  S.  D.,  Minn 68 

Morrison,  111 216,  558 

Morristown   S.   D.,    N.   J., 

1162,  1851 
Mott,  No.  Dak_1474,  1615,  1926 
Mountain  Grove  S.  D.,  Mo.  68 
Mountain  View  S.  D.,  Cal., 

558,  624,  844 
Mt.  Blanchard,  Ohio. ^908,  1548 

Mt.  Brydges,  Ont 1477,  1098 

Mt.  JoyS.  D.,Pa 1162 

Mt.  Morris,  N.  Y 1926 

Mt.  Olive,  Pa 998 

Mt.  Olive  S.  D.,  No.  Car._  624 


68,  1851    New  Haven,  Mo 1474 


Mt.  Pleasant,  Mich 216, 

362,  558 

Mt.  Pleasant,  Tex 768, 

1242,  1851 
Mt.  Pleasant,  North  Castle 
&     Greensburgh     S.     D., 

N.  Y 689,  844 

Mt.  Rainier,  Md GS 

Mt.  Sterling,  Ky 689 

Mt.  Vernon,  N.  Y 689, 

1549,  1615 

Mt.  Vernon,  Ohio 844,  1926 

Mt.  Vernon,  Wash 491,  1342 

Mt.  View  S.  D,  Cal 910 

Mowrystown,   OhiO-__689,  18.''.1 

MullinsS.  D.,So.  Car 68 

M  ul  tnomah  Co . ,  Ore ...  36  2 , 
024,    1242,    1315,   1.549, 

1615,  1695.  1851,  1926 
MuncieSch.  City,  Ind... 68,  286 

Munising,    Mich 768 

Muroc  S.  D.,  Cal 558 

MurphysboroS.  D.,  111.425, 

844,  1082 

Muscatine  S.  D.,  Iowa 1315 

Muskegon    Heights,    Mich. 

844,  998,   1243,   1474,  1615 
Muskingum  Co.,  Ohio. 2 10, 

491,  55S,  844,  1768 
Musselshell  County,  Mont. 

1^)15,  1615 
Mus-elshell  Co. S.D., Mont.  1015 

^f  ampa-Meridian  Irr.  Di.st., 
•     Ida 844,  U62 

Nan:iimo,  B.  C 1001 

Nanton.  Alta 429,  770 

Nanticoke,  Pa 1851 

NantlcokeS.  D.,  Pa 1242 

Napa,  Cal 68,  141,  286, 

302,  425,  1926 

Napoleon,  O 708,910, 

1162,  1615,  1851 

Narberth.Pa 1162,  1695 

Nashwauk,   Minn 1082 

Nassau  Co.,  N.  Y 998,  1549 

National  School  Dist . ,  Cal . .   49 1 

Navarro  County,  Tex 1615 

Nazareth  S.  D.,  Pa 1549 

Nebraska 141.491,  845 

Nebraska  City,  Neb. .910,  1082 
Neepawa,  Man 366,  691 


Newkirk  S.  D.,  Okla 089 

New  Leipzig,  No.  Dak 68 

New  Lexington,  Ohio. .217,  998 
New  Lexington  Vil.  S.  D., 

Ohio 68,   286,   845,   998 

New  Liskeard ,  Ont 429 

New   Madison  Vil.   S.   D., 

Ohio 916,  998 

Newmarket,  Ont.. 221,  366. 
429,   495,    1084,    1317. 

1771,  1930 

New  Mexico 68 

New  Orleans,  La-_680,  1315, 

1095,  1927 
New  Philadelphia,  Pa.916.  1927 
New    Philadelphia    S.    D., 
Ohio-.280,  558,  845,998,  1082 

Newport,  Cal 492,  916 

Newport,  Ky 1394 

Newport,  Ohio 1162,  1927 

Newport,  R.  I.. 1695,  1768,  1851 

Newport,  Tenn 1082,  1242 

Newport  Beach,  Cal 141, 

768,  1927 
Newport  Bridge  Imp.  Dist., 

Ark 1082 

Newport  S.  D.,  Wash. 426,  1242 
Newport  Twp.,  No.  Caro..  558 
New  Prague,  Minn.  -1162,  1615 
New  Providence  S.  D.,  la..  11 62 
New  Richmond,  Ohio. .141, 

624,  708,  998,  1927 

New  Richmond,  Wis 1851 

New   Rockford,   No.   Dak., 

1082,  1102 

New  Smyrna,  Fla 1474 

New  Straitsville,  Ohio-845,  1162 

Newton ,  Kan 1927 

Newton,  Mifs 217 

Newton  Co.,  Ind.-2S6,  426, 
492,558,624,916,  1083, 

1851,  1927 
Newton  Co.,  M13S---1474,  1768 

Newton  Co.,  Te>; 1162 

Newton  Falls,  Ohio 363 

Newton   Grove   Twp.,    No. 

Car    286 

New  Vienna,  OhiO-217,  363, 

492,  999,  1615 
New   Westminster,    B.    C, 

221,  1551 
New    York    City- -68,    141, 
426,    689,    766,    998. 

1394,  1695 

Nez  Perce  Co.,  Idaho 426 

Nez  Perce  Co.  S.  C  Ida. ..1927 

Niagara,  N.  Y 1095 

Niagara  Falls,  N.Y.08,  141,  1927 

Niagara  Falls,  Ont 1854 

Niagaras.  D.,  N.  Y 141 

Niagara  Twp.,  Ont 429 

Niles,  Ohio.. 217,  426,  492, 
558,624,  689,768,  845, 
916,   1162,    1242,    1315, 

1549,  1615,  1695,  1851 

Niskayuna,  N.  Y 024 

Nisland,  So.  Dak 1851 

Noble  Co.,  Ind 492,  559 

Noble  Sch.  Twp.,  Ind. .286,  624 

Nocona,  Tex 916 

Nodaway  Co.,  Mo 363 

Nora  S.  D.,  Ill 916 

Nora  Spgs.  S.  D.,  la 999 

Norcross,  Ga 68,   1615 

Norfolk,  Neb 68,  141 

Norfolk,  Va 1768 

Normal,  111-217,  624,  768,  1162 

Norris  S.  D.,  Cal 420 

Norristown,  Pa 1394 

North  Adams,  Mass 1083 

Northampton,  Mass  —  303. 

420,    845,    916,    1474,    1549 

Northampton  Co.,  Va 559 

Northampton  Hgts.,  Pa. -.1315 

North  Andover,  Mass 1242 

North  Attleborough.  Ma?S-1095 
North  Bav,  Ont. -366,  429,  1854 

North  Bend,  Neb 559 

North  Brrgpn  Twp..  N.  J..      68 
North  Clover    Bar    S.    D., 
Alta 1771 
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North  Dakota 492,  559, 

916,  1394,  1549,  1927 

North  Dixon  S.  D.,  Ill 68 

NorthfieldS.D.,  Ohio.. 286,  492 
North  Haven  Twp.,  Conn.- 1927 
North  Plainfield,  N.  J- 1695, 

1768,  1927 
North  Plainfield  S.  D.,  N .  J. 

217,  280,  363,  089 

North  Powder,  Ore 68 

North  Richmond,  Va 217 

North  Sacramento S.  D., Cal  217 

North  .Sidney,  B.  C 221 

North  Tonawanda,  N.  Y.-_  217 

North  Vernon,  Ind 1083 

North  View,  W.  Va-.1162.  1475 

North  Wales.  Pa 426,999 

Norton, Va 492 

Norton  Twp.  0..286,  999,  1927 

Norwalk,  Conn 217,  1927 

Norwalk,  Ohio 68 

Norwood,  Ohio.. -492,  845, 

1242,  1475,  1549,  1851 
Nowata  Co.,  Okla-217,  492, 

1102,  1015,  1695 

Noxapater,  Miss 217,  559 

Nutbush    Twp.,    No.    Car. 

624,  1162,  1549 
Nutley  S.  D.,  N.  J 141 

495,626,  691 
Dist.,    Cal. 
492,  845,  1162 
Oak  Harbor,  Ohio. 426,  768, 

916,  1102,  1395 

Oak  Hill,  Ohio 708,  1083 

Oakland,  Cat 217,  363 

OaklawnDi.  Dist.,  La 1475 

Oak  Park,  111 68,  286 

Oakvllle,  Ont. .-919,  1551,  1854 

Oakwood,   Mich 492,1242 

O'Brien  County,  Iowa 1851 

Ocala,  Fla 845,  1395 

Ocean  City,  N.J 1549 

Oceanside,  Cal 689 

Oconomowoc.  Wis 1768 

Oconto.  Wis 559,  916,  1768 

Ogden,  Utah 1615,  1695 

Oglesby,   111 217 

Okanogan  Co.  S.  D.,  Wash. 

68,  286 

Okemah,  Okla 559 

Oklahoma  City,  Okla.  1242,  1696 

Oklee.  Minn 1695 

Oktibbeha  Co.,  Miss. -.559, 

85    99  9 

Olean.  N.  Y 492.  549,  845 

Olive  Twp.,  Ohio-. 141,  426,  689 
Olmstead  Twp.,  Ohio--141,  426 

Olney  Twp.  S.  D.,  Ill 68 

Omaha,  Neb 769,916 

Omaha  S.  D.,  Neb 287,  1242 

Oneida,  N.  Y 1242 

Ontario.. -4  29,  1084,  1396,  1771 

Ontario,  Ore 999,  1083 

Ontario  Co..  N.  Y..-1162,  1475 

Ontonagon,  Mich 916,  999 

Ora  Loma  District,  Cal 1927 

Orange,  Cal. 624,  769,  1083,  1549 

Orange,  Tex 999 

Orange  County,  Cal 559 

Orange  County,  Ind 68, 

141.363,426,  1549,1615,  1696 

Orangevllle  S.  D.,  Wis 08 

Orchard,  Neb 1162 

Ord,  Neb 217,  1315 

OrdenaS.D.,Cal.559,624,  1162 

Oregon.  Ill 1083.  1242 

Oregon  City.  Ore 1549 

Oregon  Twp.  S.  D.,  Ohio..  68 
Oriental    S.    D.,    No.    Car. 

999,  1162 

Orillia,  Ont 73,  1244 

Orion  S.  D.,  Ill 68 

Orland,CaI-.-287,420,492,  559 

Orleans,  Neb 68,  1162 

Orleans,  Vt 217 

Orleans  S.  D.,  Vt 217 

0.sakls,Minn 287,  1162 

Osakis  Ind.  S.  D.,  Minn. --1102 

Osawatomie,  Kan 1475 

Osborne,  Neb 68 

Osborne.  Ohio 217 

OsceoiaS.  D..  Mo 624,  1102 

OsceoiaTwp.  S.  D.,  Mich. 

559,  769 

Osh.<iwa.  Ont 221 

Oshkosh.  Wis 426,845, 

1162,  1315,  1696,  1851 

Osk.aloosa  S.  D.,  Iowa 1162 

Ostrader  S.  D.,  Oiiio 999 

Otero  Co..  N.  M 999,  1102 

Ottawa,  Ont.. 73.  221,  626, 

1317,  1396.  1477,  1931 

Ottawa  Co.,  Mich 217,  287 

Ottawa  S.  D.,  Ill 1851,  1927 

Ottawa  S.D.,  Kan  ..1083,  1768 

Ottoville,  Ohio 217,559 

Ottumwa.  Iowa 559.  1162 

Owosso,  Mich 769 

Owatonna,  Minn 68,  217 

Owen  County,  Ind. .-1615,  1768 
Owen.sboro,  KV-1242,  1315.  1395 
Owensraouth  H.  S..  D.,  Cal. 

1475,  1768 

Owen  Sound,  Ont 429 

Oxford,  Ohio 217,  624 

Osford  Covmty,  Ont 144 

Ozark,  Ala 916 


Piblo  Beach,  Fla-624,  689,  916 
acific  June. 


S.    D. 


la. 

217,  420 
Paee  Countv.  Iowa... 089,  1475 
Gainesville.  Ohio   ..68.426, 

999.  1315,  1615,  1927 
Painesvllle  City  S.  D.,  Ohio 

624,  910 

Palnesville  Twp.,  Ohio 287 

Paincjville  Twp.  S.D..  Ohio  287 

Paint,  Pa 689,  1475 

Paisley,  Ont 1244 

Pala'-ios,  Tex 916 

Palatine  H.  S.  D.,  111. .287,  1395 
Palatine   Twp.    S.    D.,    III. 

1015,  1768 

Palatka  S.  D.,  Fla 689,  845 

Palmyra.  Mo 217.  426 

Palmyra,  Neb 217,  1162 

Palmyra,  N.  Y 1395.  1549 

Palo  Alto,  Cal--. 217,  287,  363 

Palo  Pinto  Co.,  Tex.  _ 426 

Panama  City  S.D.,  Fla 760 

Panola  Co.,  Tex 917 
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Paradise  Irr.  Dist.,  Ore 287 

Pardeeville,    Wis 624,  709 

Paragould,  Ark 1927 

Paris,  111.1395,  1549,  1096,  1851 

Paris,   Tex 1096 

Park  City  S.  D.,  Utah 1475 

Park  Co.  S  D.,  Mont.  .492, 

999,  1242,  1315,  1927 
Parke  Co.,  Ind...363',  426, 

559,  1615,  1768 

Parkersburg,  Pa 1475 

Parkers  Prairie,  Minn 1475 

Parkhill,  Ont 1930 

Parlin  S.  D. .  Cal 303,  1242 

Parnassus,    Pa. -.217.    917, 

909,  1090 

Pansons,  Pa 1102 

Pary  Sound.   Ont 306,  495 

Pasadena.   Cal 69.   287,  845 

Pasadena  Gram .  S  .  D . ,  Cal .     69 
Pasadena  S.  D..  Cal.-. 492, 

917. 999,  1315.  1851 

Pasco,   Wash 492 

Pasco   Co.  S.D.,Fla 363 

Passaic,  N.J 217,    303,1690 

Patchogue,  N.  Y.141,  024,  089 

Paterson,  N.  J 1102,  1851 

Patoka,  111 1162 

Paulding,    Oliio 217,  426 

Paulding  Co.,  Ohio. 69,  492,  624 

Pavo,  Ga 287,  1549 

Pawnee  City,  Neb 69 

Payette,    Ida 1615 

Pavette    Oregon  Slope  Irr. 

Dist.,  Ore 1315 

Payne,  Ohio 303,  1851 

Peach  Orchards.  D.,  Ark. -1927 
Pearl  River  Co.  Con.  S.  D., 

Miss 709 

PearsallS.  D.,Tex 303 

Pearson  S.  D.,  Ga 024,  1549 

Peever,  S.  Dak 363.  559 

Pekin,    111 492,  624 

Pelee  Twp.,  Ont 290 

Pelham,  N.  Y 1242 

Pelham  Manor,  N.  Y--217, 

287.  363 

Pelham  Twp..  Ont 1396 

Pella  S.  D.,  la 1768 

Pembroke,  Ont 1317.  1854 

Pendleton.  Ore 1475,  1769 

Pend    Oreille    Co.    S.    D.. 

Wash 1242,    1395 

Pennington  Co.,  Minn-999.  1475 
Pennington  Co.  Ind.  S.  D., 

Minn 1769 

Pensacola,   Fla--. 217.   287.  559 
Penticton.  B.  C..290,  561,   1551 

Pentwater,  Mich 1083 

Peoria,  111 287 

Peoria  S.  D.,  111. .217,  363,  1083 
Perkins  Co.,  So.  Dak.  124 2,  1475 

Perry.  N.  Y 1769 

Perry  Co.,  Ohio. .-69,  141, 

217,  1927 

Perry  Co.,  Tenn 217 

Perrysburg,  Ohio 1475,  1096 

Perth  Amboy.  N.J 1927 

Petaluma,  Cal 426.  559,  1696 

Petaluma  High  S.  D.,  Cal--   217 

Peterboro,  Ont 1084.  1698 

Petersburg,   Va 287 

Petoskey,  Mich 363,  999 

PewaukeeS.  D.,  Wis -.287.  1083 

Phelps,  N.  Y 917.  1851 

Philadelphia,  Pa. -.69,  141, 
917,     1083,     1315,     1395. 

1475.  1549 
Philip  S.D.,  So.  Dak.  1709,  1927 

Phillipsburg,    N.  J 845 

Phillipsburg,  Ohio 845,  1102 

Phoenix  City,  Ala 141 

Pickaway  Co.,  Ohio. .1696,  1709 

Piedmont,  W.  Va 024.  1475 

Pierce  Co.  S.  D.,  Wash- -09, 

303,  1927 
Piereefield  R.  D.,  N.  Y-492,  624 

Pigeon  Twp.,  Ind 1162 

Pigeon  Sch.  Twp.,  Ind. 1242. 

1395.  1475, 1549, 1615,  1769 

Pike  Co.,  Miss 217 

Pike  Co.,  Ind 1696,  1851 

Pikeville,  Ky 141 

Pilot  Point,  Tex 917 

Pincher  Creek  S.  D.,  Alta--1771 
Pine    Grove    S.    D..    Miss. 

624.  1696 

Pinellas  Co.,  Fla 1162 

Pinellas  Co.  Tax  District-..  1475 

Finer  S.  D.,  Cal 917,  1549 

Pioneer,  Ohio..  1162,  1395,  1927 
Pipe  Creek  Sch.  Twp..  Ind. 

141,  217 
Pipestone,  Minn. 999,  1102,  1242 

Piqua.Ohio 303,624.  1927 

PiquaS.  D.,OhiO-217.492.  1927 

Piru  S.  D.,  Cal 1242 

Pitkin  County,  Colo 1158 

Pittsburg,  Kan 492 

Pittsburgh,  Pa 69,  141, 

287,917,  1475,  1851 

Pittsfield,  Mass 69,  492, 

769.917. 1395,  1475,  1769 

PIttsford,  N,  Y 1851 

Plain  City,  Ohio 999,  1709 

Plainfield,  N.J- 1242,  1475,  1015 
Plainfield  S.  D.,  111. .-303,  1242 
Plain  Twp.  S.  D.,  Ohio.  -.  09 
Plains  Twp.  S.D.,  Pa-. 845.  917 

Piano,  111 1549 

Plant  City,  Fla-. 999,  1475,  1851 
Plaquemine,  La-. 917,  1475, 

1549,  1851 

Plattsburgh,  N.  Y 141, 

1851,  1927 
Plattsmouth  S.  D.,  Neb...  141 
Pleasant  Ridge  S.  D.,  Miss. 

845,  1615 
Pleasant  Twp.,  O... 69,  917,  999 

Pleasantville,   N.   Y 69, 

217,  917 

Plentvwood.  Mont 142 

Plumsted  Twp.  S.  D..  N.  J.  999 
Plymouth  Twp.,  Ohio.. 69,  217 

Poeatello,  Ida 363,  559, 

689,  1242,  1549 
Point  Aux  Trembles,  Que. 73,  770 
Point  Marlon,  Pa 492,  624 


BONDS — (Continued) 

PoncaS.  D.,Okla 1769 

Pond  S.  D.,  Cal 624,  1242 

Pontiac,    Mich..4i6,    1315, 

1475,  1615 

Poplar  Bluff,  Mo 09 

Poplar  Bluff  S.  D.,  Mo 1549 

Poplar  S.  D.,  Cal. .492, 559, 

690   999 

Portage,  Wis 492!  024 

Portage  Twp.,  Ohio 1851 

Portage  Twp.  S.  D.,  Ohio..  217 

Port  Albcrni,  B.  C 221, 

847,  1551 

Port  Arthur,  Ont 290,  429 

Port  Arthur,  Tex 303,  1395 

Port  Chester,  N.  Y 218, 

303,  624,  1.395,  1549 
Port  Clinton,  0.-624,  917,  1395 
Port  Coquitlam,  B.  C.429,  1477 

Port  Dalhousie ,  Ont 1854 

Port  Dover,  Ont 1698,  1771 

Porter  Co.,  Ind ...559,  090, 

1083,  1475,  1615 

Port  Huron,  Mich 090 

Portland,  Ind 1769 

Portland,  Me 492,  559,624 

Portland,  Ore- 142,  287.  420, 
492,  624,  845,999  ,1162, 
1315,   1475,   1549,   1616, 

1696,  1769 

Port  Moody,  B.  C 495, 

1001,  1396 
Port  of  Seattle,  Wash- -.69, 

303,  1242,  1015,  1696,  1927 

Port  Perry,  Ont 1317 

Portsmouth,  N.  H-492,  559, 

1083,  1102,  1242 
Portsmouth,   Ohio. 69,   363, 

426,    690,    999,    1315,    1.395 

Portsmouth,    Va 492 

Portsmouth  City  S.  D.,  O..   287 

Port  Vue,  Pa 218,  287 

Posey  Co.,   Ind. 917,   1242, 

1616,  1096,  1769 

PostvilIe,Ia 917,  1315 

Poteau,  Okla 142,  1315 

Poteau  Twp.,  Okla 142 

Pottstown,  Pa 917 

Poughkeepsie,  N.  Y 218,  287 

Powell,   Wyo 1162 

Powell  Co.,  Mont 1242 

Powliattan,  Kan 69 

Powhattan&StoneS.D.,Va.  917 
Powhatiin  Point  S.D.,0.,  69.  218 
Prairie  Co.  Rd.  Dist.,  Ark.  1395 

PrenS.D..Cal 769 

Prescott  S.  D.,  la 1696 

Preston,    Idaho 1851 

Preston,    Md 1083 

Pretty  Prairie,  Kan 1927 

Princess  Anne  Co.,  Va 363 

Princeton,  III 1549 

Princeton  S.  D.,  Ky 287 

Protection,   Kan 142 

Providence,  R.  1.917,  1769, 

1851,  1927 

Pulaski,  Va 363,  690 

PuUaski  Co.,  Ark 624,  1851 

Pulaski  Co.,  Ind-21S,  363, 
426,559,917,999.1083, 
1243,  1315,  1696, 1769, 1851 

Pulaski  Co.,  Ky 69 

Pulaski  S.  D.,  Va--69,  142,  492 

Pullman,  Wash 426 

Putnam,  Conn 492 

Putnam  Co.,  Ind_.69,  142, 
559,690,769,999,  1083, 

1315,  1769 
Putnam  Co..  Mo 69 


Polk  Co.,  la-- 

Polk  Co.  S.  D. 
Polk  Co.  S.  D. 
Pomery  S.  D., 
Ponce,  P.  R.- 


..689,   1242. 

1475.  1851 

Neb 492 

,  Ore 999 

Ohio.  1395,  1615 
1392 


Quaker  Gap  Twp.,  No.Car]927 
uebec.  Que 73,  144 

Queensbury  Un.  Fr.  S.  D., 

N.  Y_-917,   1083,   1243,   1769 
Quincy,  Mass-.1162,  1315, 

1549,  1851,  1927 

Quitman,    Ga 09,    769.    845 

Quitman,  Miss 492,  1851 

Racine,  WiS-624.  769,  917. 
10S3,  1315.  1851 

Racine  S.  D.,  Wis 709 

Railroad  Sch.  Twp.,  Ind.69,  1083 

Rainy  River.  Ont 1164.  1477 

Raleigh,  No.  Car 426,  492 

Raleigh  Co.,  W.  Va 492 

Ranchester,  Wyo 709,  917 

Randolph  Co.,  Ind -69,  845. 

917,  1083, 1243,  1315 

Randolph  Co.,  Mo 999 

Rapid  City,  So.  Dak 1475 

Rapid  City  S.  D.,  So.  Dak.   218 

Rapides  Parish,  La 1162 

Rapides  Parish  S.  D.,  La.  .-1475 
Ravalli  Co.  S.  D.,  Mont., 

69.  1243 
Ravalli  Co.  Burnt  Fork  S. 

D.,  Mont 69 

Ray  Sch.  Twp.,  Ind.. -142, 

492,  559,  690 

Reading,  Mass 1549 

Reading,  0.-287,  559,  769,  10S3 
Reading,  Pa.e24,  845,  917,  1395 

Redcliff  S.  D.,  Alta ,..1771 

Redclif f .  Alta 1617 

Recovery.  Ohio. 142 

Red  Bluff.  Cal. .999.  1549,  1927 

Red  Bud,  III «'''' 

Red  Deer,  Alta 561,  770 

Red  Lake  Falls  S.  D.,  Minn.ll«2 

Redmond,  Ore 1083 

Red  Lodge,  Mont I3l0 

Red  Oak  Twp.  S.  D.,  No.  C.  550 

Rcdondo  Beach,  Cal 1927 

Redondo  Beach  S.  D.,  Cal. 

363.  5.59.  13 16 
Red  River  S.  D.,  New  Mex-1549 
Reeves  Co.,  Tex. .142,  917,  1851 

Refugio  Co..  Tex. -.   917 

Refugio  Co.  S.D..Tex.917,  18.51 

Regan,  No.  Dak 999 

Regina,  Sask ..366,  1551 

Renfrew,  Ont 73,691 

Reno,  Nev.- PO 

Rensselaer,  N.  Y 426,  917 

Republic  of  Cuba 1392 

Republics.  D..  Wash 69 

Revelstoke.  B.  C 1477 

Reynoldsburg,  Ohio.. 990 

Rcvnoldsburg  S.  D.,  Ohio..  1927 
Richfield  Twp.  S.  D..  Ohio 

287,  363 
Richland  Co.  S.  D..  Mont. 

492,  1316,  1690 
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Ilichlund  Dist.  S.  D.,  W.Va.l927 

Richland  S.  D.,  Tex 426 

UichlandTwp.,  Pa 363 

Richmond,  B.  C 495,  561 

Richmond,  Cal--. 363,  624,  1316 

Richmond,  Va 363,  492, 

624,  1475,  1852 
Richmond  i:)istrict,  B.  C._.155] 
Richmond  S.  D.,  Cal  287, 

1243, 1475, 1696, 1852, 1927 
Rich  Square  Twp.,  No.  Car. 

624, 1549 

Richwood,  W.  Va 287,  426 

lUdgeficld  Twp.,  Ohio 1083 

Ridgclaiid  S.  D.,  So.  Car.  _  .  426 

Ridge  Twp.,  Ohio 426,  690 

Ridgeway  Un.  S.  D.,  0-287,  426 

Ridgewood,  N.  J 1475 

Rio,  III 492 

Rio  Conito  S.  D.,  Cal. .218, 

624,  999 
Rio  Vista  High  S.  D.,  Cal. 

218,  492,  917 
Ripley,  Tenn-69,  281,  624,  1395 

Ripley  Co. ,Ind 69,  142 

Ripley  S.D.,  Ohio 218,  1395 

Ripley  ViI.S.D.,OIiio  1696.  1927 
Ripperdam  S.  D.,  Cai..559,  999 

River  Rouge,  Mich 917 

Rising  Sun,  Md 492,  917 

Ritchot,  Man 144 

Ritenaur  S.  D.,  Mo 492 

Rlttman   Vil.    S.    D.,   Ohio 

426,  690,  1616,  1852 

River  Falls,  Wis 1316 

Riverhead    Water   District, 

N.Y 1243,  1475 

Riverside  Co.,  Cal 426,  1243 

Rlvcrton,  Minn 917 

Rives,  Tcnn 426 

Roane  County,  Tenn_. 218,  1549 

Roanoke,  Va 559,  1162 

Roanoke  County,  Va 999 

Roaring  Spgs.   Ind.   S.   D., 

Tex 769,917,  1769 

Robstown,  Tex 2«7 

Rochester,  Minn 1927 

Rochester,  N.  Y__287,  363, 

559,  690,  769.  845,  917, 

1162,  1316,  1475,  1549. 

1616, 1696,  1769,  1852,  1927 

Rochester  S.D.,  Pa 917, 

1475, 1696 

Rochester  Twp.,  Ont 1771 

Rockham  S.  D.,  So.  Dak. 

999    1769 

Rock  Hill,  So.  Car 1083, 

1243,  1852,  1927 

Rockingham,  Vt 69,  769 

Rock  Island,  Til 287 

Rock  I.sland  County, 111  999,  1475 

Rockland  S.  D.,  Alta 366 

Rockmart,  Ga 492,  999 

l?.ockport.  Mass 69 

Roekport,  Mo 287 

Rock    River    Twp.    S.    D., 

Mich 218,  1163 

Rocksprings  S.  D.,  Tex 999 

RockvilIe,Md 999,  1549 

Rockville  Centre,  N.  Y 1690 

Rockwall  County,  Tex 917 

Rockwell  City,  Iowa 492 

Rockwood.Tenn 426 

Rocky  Comfort  S.  D.,  Ark. 

218,  1243 
Rocky  Comfort  S.D.,  Cal..  999 

Rocky  Ford  S.  D.,  Colo 218 

Rocky  Mount,  Va 287,559 

Rocky  River,   Ohio 218, 

492,  999,  1927 

Rogers  County,  Okla 1616 

Rolla  S.  D.,  Mo.. 287,  426. 

624,  1083,  1163 

RomeS.  D.,  N.  Y 287, 

5.^9,  690,  845,  1852 
Roosevelt  Co.  S.D.,  N.Mex.l549 
Rosleau,  Minn.. 690,  1316,  1475 

Roseau  Co.,  Minn 845,  1243 

Rosebud  Co.,  Mont 142, 

492,  917 
Rosebud  Co.  S.  D.,  Mont. 

1243,  1395,  1769 
Roseburg,  Ore... 218,  999,  1163 
Roseville  S.  D.,  Cal.. .426, 

625,  769,  845 

Ross  Co.,  Ohio 1696 

Ross  Twp.,  No.  Dak 845 

Ross  Twp . ,  Ont ]  854 

Roswcll  Dr.  Dist.,  N.  Mex.I395 
Roundhead  S.  D.,  OhiO-69,  363 
Round  Hill,  Va.. 559,  1243,  1616 
Roundup,  Mont. .  .363,  559, 

625,  1316 
Roxton  Ind.  S.  D.,  Tex  218 

Royal  Oak.  Mich 999,  1549 

Royalton,  N.  Y.845,  1163,  1852 
Royalton  Twp.,  Ohio. 1163,  1616 

Runnels  Co.,  Tex 1927 

Rush  Co.,  Ind 218,  383 

Rush  Twp.,  Ohio 769 

Rushville    Sch.    City,    Ind. 

999,  1083,  1243 

Rusk,  Tex 1163,  1927 

Rusk  Co.,  Wis 492 

Russell,  Man 429 

Rus.sell,  Ohio 999 

Saanlch,  B.  C.847,  1084.  1477 
acramento,  Cal 559 

Sacramento  Co.,  Cal 363, 

999,  1316 
Saginaw,  Mich. .492,  1316. 

1395,  1927 

Saginaw  Co.,  Mich 287,  1549 

St.  Agathe,  Que 1317 

St.  AgnesS.  D.,Sask...73,  1084 

St.  Boniface,  Man 561 

St.   Catherines,  Ont...  144, 

626,  1084 
St.  Charles,  Mo. ..218,  363, 

1163,  1316,  1769 

St.  Charles  Parish,  La 69 

St.  Clair,   Pa .1243 

St.  ClairCo.,111.1316,  1475,  1.549 

St.  Clair  Co.,  Mo 287,  917 

St.  Clair     Heights.      Mich. 

999,  1083,  1243 
St,  Cloud  S.  D.,  Minn.1163,  1395 

St.  Henri, Que 144 

St.  Hyacinthe,  Que  ..  290 
St.  James,  Minn. 363,  493'.  1163 

St.  Jeans  S.  D..  Ont 429 

St.  Jerome.  Que 221 

ft.  Johns,   Mich. .69,   625,   690 
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Fa'^e. 

St.  Johns,   N.   B 1084, 

1317,  1698,  1771 
St.  Johns,   Ore... 69,   999,   1243 

St.  Johnsvllle,  N.  Y 917 

St.  Joseph  Co.,  Ind. ..426, 
559,  690,  917,  999,  1163, 

1243,  1316,  1475 

St.  Lambert,  Que 366 

St.  Lawrence  Co.,  N.  Y 287 

St.  Louis,    Mo 769, 

10S3,  1475,  1549 
St.  Louis  Co.,  Minn. ..218, 

358,  363,  1769 

St.  LouisCo.S.  D.,Mo 69 

St.  Maries,  Ida 917,   1769 

St.  Mary's,   OhiO-559,  769, 

999,  1852 

St.  Mary's,   Ont 144 

St.  Mary's,  W.Va. 363,  559,  769 
St.  Mary's     S.     D..     Ohio. 

999,  1395,  1549,  1596 
St.  Paris  S.  D.,  Ohio.. 363,  699 

St.  Paul,  Man 495,  769 

St.  Paul,  Minn 690,845, 

1316,  139.'',  1549 

St.  Paul,  Neb 142 

St.  Paul,  Ore 1927 

St.  Paul  Park,  Minn 1163 

St.PaulRom.Cath.   S.   D., 

Sask 1084 

St.  Petersburg,  Fla 287 

St.Steplicn  S.  D.,  Minn...   690 

St.Tiiomas,  Ont 1317, 

1477.  1551,  1617 

St.  Vital,  Man 73,  366,  495 

Salamanca,  N.Y 69 

Salem,  Iowa 1927 

Salem,  Mass.. 69,  625,  769, 

845,  1616 

Salem,  N.J 917 

Salem,  Ohio... 69,  287,  363, 

493,  999,  1083,  1395 

Salem, Ore 218 

Salem  Cons.  S.  D.,  Miss---1616 

Salem  S.  D.,  Ill 625 

Salem  Twp.,  Ohio 218,  363 

S.ilina,  Kan 1696,  1927 

Salina  S.  D.,  Kan 1852 

Salisbu-y,  Md.. 69 

Salisbury  Twp.,  Ohio 287 

Salisbury  Twp.  S.  D.,  Pa...  769 

Salmon  Arm.  B.  C 561, 

770,  1477 

Salt  Creek  Twp.,  Ind 5.'^9 

Salt  Lake  City,  Utah 1163 

Saluda,  No.  Car 559 

Sampson  Co.,  No. Car. 1549,  1696 
San  AngeIo.Tex...363.426.  625 

San  Anselmo  S.  D.,  Cal 287 

San  Antonio,  Tex 999 

San  Bernardino    Co.,     Cal. 

769,  917,  1316 

S.an  Diego,  Cal 2]8,25'7, 

363,  426,  1316,  1616 

San  Diego  Co.,  Cal 69.  1243 

Sandusky,  Ohio 69,  218, 

426,  625,  6S0,  845,  1083, 
1316,   1395,   1549,    16R6, 

1769,  1852 
Sandusky  City  S.  D.,  Ohio 

1696,  1927 
Sandusky  Co.,  0_.493,  845, 

1163,  1243,  1475,  1696,  1928 
Sandusky  Twp.,  Ohio. .427,  690 

Sandwich,  Ont 306,  .'161, 

1698,  1771 
San  Fernando  S.   D.,   Cal. 
142,  287.  690.  1163. 

1475.  1852 

Sanford,  Fla 1395,  1696 

Sanford    &    Deposit    Union 

S.  D.,  N.  Y 1852 

San  Francisco,  Cal 1163, 

1395,  1549.  1616.  1769 

San  Gabriel,  Cal 218,  363 

San  Gabriel  S.  D.,  CaI-427, 

690,  1083 

Sangerfleld,  N.  Y 218,  364 

San  Juan.  P.  R 1392 

San  Marcos,  Tex. 287,  559,  1852 

Santa  Ana,  Cal 364,  1243 

Santa  Barbara,  Cal 559 

Santa  Barbara  County,  Cal.  1928 

Santa  Clara,  Cal 1475,  1852 

Santa  Cruz,  Cal 70 

Santa  Cruz  Co.  S.  D.,  Cal. 

364,  769 
Santa  Fe,  N.  M.-.142,  218,  999 
Santa  Maria  S.  D.,  Cal.. 70,  218 

Santa  Monica,    Cal 287, 

493,  1395 

SapuIpa,Okla 218,287,  1243 

Saratoga  Springs,  N.  Y 1475 

Sarles,No.Dak 1243 

Sarnia,  Ont 1244,  1396. 

1771,  1930 

Saskatchewan 561,  1477 

Sauk  City,  Wis 493,  1083 

Sault  Ste.  Marie,  Ont 1854 

Sault  Ste.  Marie  S.  D.,Mich. 

70,  690,  18.52 
Saunders  Co.  S.  D.,   Neb. 

1395,  1550 

Sausalito,  Cal 364,  1243 

Savage  S.  D.,  So.  Car. 1243,  1316 
Scarboro  Twp.,  Ont_._366, 

1084,  1244,  1317 

Schenectady,  N.  Y 917,  1083 

Schleisingerville,  Wis. .493, 

769,  1163 

SchreiberTwp.,  Ont 360 

Schuylersville.  N.  Y 218 

Scotia,  N.  Y 70,  218,  917 

Scott  Co.,  Ind 142,  218 

Scott  Co.,  Minn 1690 

Scott  Co.,  Miss.  142,    1163,1690 

ScottCo.,Va 493 

Scottsbluff  S.  D.,  Neb. 845, 

1616,  1852 

Seranton,  Pa 999 

Seadrif t  Dr .  Dist .,  Cal 1709 

Seaside  Heights.  N.  J 559 

Seattle,  Wash.. 142,  625... 

1000,  1163,  1476,  1616,  1696 
Seattle  S.  D.,  Wash... 845,  1083 
Sebastapool  S.  D..  Cal. 304, 

5.59.  1928 

Sebring.  Ohio 427.  1852 

Sebring  Spec.  S.  D.,  Ohio..  287 

Seminary.  Mi.=s 6S0 

Seneca  Falls  S.  D..  N.  Y. 

1395.  1852 

Sergeant  Bluff,  la 917,  1163 

Sevier  Co.,  Tenn 218 
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Seville,   Ohio 70 

Seward,  Minn 1000 

Seward  Twp.,  Minn 1316 

Shadyside,  W.  Va 1928 

Shaker  Heights,  Ohio 218 

Shamrock,  Tex 427 

Shamrock  S.  D.,  Tex 1769 

Sharon,     Mass 625,  690 

Sharonville,  Ohio 1163,  1550 

Shattuck,  Okla 142 

Sheboygan,   Wis 769 

Shcl>oygan  Fails,  Wis.lOOO,  1083 

Shelby,  Ohio 142 

Shelby  Co.,  Ind. .70,  218, 
493,  625,  690,  769,  845, 
917,     1000,     1163,     1243, 

1316,  1475,  1616 

Shelby  Co.,  Ky 1550 

SlielbyCo.,Ohio 142,  1928 

Shelby  Co.,  Tenn 559 

Shenandoah,  la.. 690,  1163,  1476 
Shepherd  Hill,  S.  D.,  Alta. .1771 

Shepherds.  D.,  Mich 1852 

Sherbrookc,   Ont 290,  429 

Sheridan,   Ore 1852 

Sheridan.    W.vo 427.  769 

Sherman,    Miss 1696 

Shiawassee  Co .,  Mich 1395 

Shillington,Pa 769 

Shoal  Lake,  Man.919,  1396,  1771 

Shoshone,  Ida 559 

Shreveport,   La 287 

Sibley,  la 917 

Sidney,  Neb 1163 

Sidney  S.D.,  Neb 70 

Sierre  Madre  City  S.  D.,  Cal. 

287,  917,  1243 

Sierre  Madre  S.D.,  Cal 70 

Silver  Lake  Twp . ,  Kan 1083 

Silvcrton,  Ore. 1476,  1616,  1096 
Silverton  S.  D.,  Ore. ..304,  709 

SImcoe,  Ont 144,  919,  1C84 

SImsbury,   Conn 1083 

Sioux  City  S.  D.,  la 218 

Sioux  Falls,  So.  Dak. .917, 

1083,  1316 
Sioux  Rapids  Con.  S.  D.,  la. 

625,  845,  1616 
Sioux  Rapids  Ind.  S.  D.,  la. 

70,  218 
Siskiyou  Co.,  Cal. ..1000,  1.''50 
SiPscton,  So.  Dak.  ..1000,  1243 

Skagit  Co.  S.  D.,  Wash 559 

Skamania  Co.  S.  D.,  Wash.  1928 

Slater,  la 70,  1163 

Slaughterville  S.  D.,  Ky...   142 

Smith  Co.,  Tex. .70,  1769 

Smithfield,  No.  Car 1852 

Smith.Twp.,  Ohio 690,  1000 

Smithville  Twp..  No.  Car..  287 
Smith's  Falls  S.D..  Ont.  290.  1551 
Smokey  Hollow  Minn.  142.  493 
Snohomish  Co.,  Wash.  1083, 

1550,  1696 
Snohomish  Co.  S.D.,  Wash.  917 

SnookS.D.,Tex 70 

Solvay,  N.Y. 427,  493,  559,  15.50 

Sombra  Twp.,  Ont 495 

Somerset  S.  D.,  Cal 493 

Somervllle.  Mass 1616 

Sonoma,   Cal 1163 

Sonoma  Co..  Cal 917.  1550 

South  Amboy.N.J.287,  427.  690 

South  Bend,  Wash 218,  1928 

South  Bethlehem  S.  D.,  Pa. 1476 

South    Carolina 218,  766 

South  Ferns.  D.,  Cal. 1316,  1550 
South  Fork  S.  D.,  Pa.  1395,  1010 
South  Lebanon  S.  D.,  Ohio.  493 
Southeast  Sch.  Twp.,  Ind..  142 
South    International    Falls, 

Minn 1316,    1476 

South  Jacksonville,  FIa.427,  1852 

South  Lyon  S.D.,  Mich 917 

South  Milwaukee,  Wis.427,  1083 

South  St.  Paul,  Minn 358 

South  Vancouver,  B.  C 221 

Spangler.  Pa 1476,  1.550 

Sparks,  Nev 70,  1000 

Sparta ,  Ills 1550 

Sparta,  N.J 5.59 

Sparta  S.  D..  N.  J 917,  1852 

Soartanburg,  So.  Car 142 

SpeerS.D.,  Ills 70 

Spencer  Co.,  Kv 1163,  1395 

Spencerville,  Ohio,  70,  493, 

1083,  1928 
Spokane,   Wash.,    63,    358, 

555,  686,  842,  995,  1158,  1546 
Spring  Creek  Twp.  S.  D., 

Ohio 1476 

Springdale.  Pa 1000 

Springfield.  Mass..  218,  288, 

1000,  1163,  1550,  1610,  1690 
Springfield, Mo. ..218, 493,  1163 
Springfield,  Ohio,  364,  1000, 

1163,  1852 
Springfield  City  S.  D.,  Ohio, 

427,  690,  845,  917,  1083 

Springfield  S.D.,  Ohio 218 

Springfield  Sch.  Twp.,  Ind.  559 
Springfield  Twp.,  Ind.,  288, 

769,  1083 
Springfield  Twp.,  Ohio,  142, 

218,  559,  917,  1163,  1243 
Springfield     Twp.     S.     D., 

Ohio 690.  1083 

Spring  Lake,  N.  J 1163 

Spring  Lake  Beach,  N.  J...  1928 
Spring  Valley,  N.  Y...427,  1928 

Spring  View ,  Neb 1476 

Stamford,  Conn 1476,  1610 

Stamford  Twp..  Ont 73 

Starke  Co.,  Ind.,  218,  845.  1243 

Starke  Co . ,  Ohio 1476 

Statesville,   No.   Car.,   288, 

1550,  1769 

Stearns  Co.,  Minn 218 

Steelton,  Ont 1001 

Steen  Sch.  Twp.,  Ind.,  142,    364 

Steilacoom,  Wash 845,  917 

Stephen  Twp..  Ont 300 

Sterling,    111 192S 

Steuben  Sch.  Twp.,  Ind. ,142,  288 
Steubenville,      Ohio,      288, 

427,  1000,  1243.  1316,  1550 
Stevens  Co.  S.  D.,  Wash., 

70,  288.  845,  1243,  1852 

Stevenson,  Wash 560 

Stegler,  Okla 769 

Stillwater,  N.  Y.,  690,  917, 

1476,  1550,  1616 
Stillwater  Co.  S.  D..  Mont., 

1000,  1852 
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StineS.  D.,Cal 288 

Stockton,    Cal 218 

Stokes  Twp.   S.   D.,   Ohio, 

1696,  1769 

Stone  Harbor,  N.  J 1000 

Stone  Harbor  S.  D.,  N.  J...  1852 

Stouffville,  Ont 1317 

Strassburg,  No.  Dak 288 

Stratford,  Ont.,  366,   1084, 

1244,  1854 
Strathroy,  Ont. ..221,  366,  691 
Streetsboro    Twp.    S.    D., 

Olilo 218,   1083 

Strong,  Kan 288,  1000 

Stronghurst,  III.,  1083,  1163, 

1616,  1769 

Strongsville,  Ohio 1550 

Stroudsburg,  Pa 427 

Struthers,   Ohio,   218.   427, 

690.  769, 917 

Stuart,  Va 1000 

Sudbury,    Ont.,    366,    429, 
495,     561,     1001,     1317, 

1551,  1854 

Suffolk  Co.,  N.  Y 1852 

Sugar   Creek  Twp.   S.   D., 

Ohio 142 

Sullivan,  111 427,  1083 

Sullivan  Co.,  Ind.,  218,  364, 

1243,  1550 

Sullivan  Co.,  Tenn 219,  1852 

Sullivan  Sch.  City,  Ind 70 

Sulphur  Springs,  Tex.,  427, 

625,  1928 

Sumatra  S.  D.,  Mont 1083 

Summerhill,  Pa 219 

Summerland,  B.  C 1551 

Summit  Co.,  Ohio,  70,  219, 
493,     690,      1163,      1476, 

1550,  1769 

Sumter  Co.,  Ga 427,     625 

Sunflower  Co..  Miss. ..493,    845 

Sunnyvale  S.  D..  Cal 219 

Sunset  Springs  S.  D.,  Cal., 

427,  560 
Sunset  Hill  Ind.  S.  D.,  Tex.  709 

Superior,   Neb 364 

Superior,    Wis.,    625,    845, 

917,  1000 
Susanville,  Cal.  1550.  1696.  1852 

Sussex  Co.,  Del 1476 

Sutter  Co.,  Cal 918 

Swampscott,  Mass. 70,  1163,  1852 

Swanton,01ilo 1696 

Swatara    Twp.  S.  D.,  Pa. 

1616,  1928 
Swift  Current  S.  D.,  Sask. 

847,  1084 

Swlssvale,    Pa 690 

Switzerland  Co.,  Ind. 1243,  1476 
Sylvanla,  Oliio..560,  1000,  1928 

Syracuse,  N.  Y 70,  493, 

625,  1395,  1550, 1616, 1696 

Tacoma,  Wash 690.  1000 
alihinaTwp.,  Okla. 625,  1163 

Tallahassee,   Fla 1928 

TallmadgeTwp.  S.  D..  Ohio 

560,  769,  1698,  1769 

Tampa  S.  D.,  Fla. --.  364 

Tara,  Ont 1930 

Tarpon  Springs.Fla.,  70,427,1476 

Tarrant  Co.,  Tex.. .1696 

Tate  Co.,  Miss 1928 

Taunton,  Mass. 1083,  1616, 

1696,  1852 

Taylor  Co.  S.  D.,  Tex 18.52 

Taylor  Separate  S.  D.,  Miss.  769 
Taylor  Springs,  111.560,  690,  1852 
Tecumcula  Un.  S.  D.,  Cal. 

845,  1243,  1550 

Teh.ama,  Cal 364 

Tehama  Co.,  Cal 364,  769 

Temecula  S.  D.,  Cal... 493, 

1696,  1852 

Tempe,  Ariz 364,  1243 

Temple  S.  D.,  Tex 70, 

364,  560,  1852 

Tennessee 70.     918 

Terre  Haute  Sch.  City,  Ind. 

219  493 
Teton  Co.  S.  D.,  Mont.690,'l476 
Texarkana  S.  D.,  Tex. 142, 

769,  1769 
Texas. .70,    288,    364,    493, 
560,   625,  690.   846.   918, 
1000,    1083,    1163,    1243, 

1.395.  1550,  1697,  1769 

Texas  City,   Tex 1476,  1769 

Texas  Twp.,  Ohio 142 

Theresa.  N.  Y.1243,  1316,  1769 
Thief    River    Falls,    Minn. 

288,    493,    625,    918,    1163 

Thomasville,  Ga 1550 

Thompsonville,  Conn. 1083,  1769 

Three  Forks,  Mont 364 

Three   Rivers   Ind.    S.    D., 

Tex 71,  427 

Thurston  Co .  S .  D . ,  Wash . .  1 000 
Tiffin,  Ohio. 71,  427,  625,   1316 

Tiger  Twp.,  Okla 1769 

Tilbury,  Ont 144 

Tilbury  Twp.  Ont 144 

Tillbury  North  Twp.,  Ont..  429 

Timpson,  Tex 690,  1769 

Tippecanoe,    Ohio 288,  304 

Tippecanoe  Co.,   Ind 71, 

560,  769,  845,  1243,  1476 
Tipton  Co.,  Ind..  142,  288, 

845,  1083,  1769 

Tobacco  Twp.,  Mich 1163 

Tobias  S.  D.,  Neb 219 

Toledo,  Ohio,  288,  427,  493, 
625,  769,  1000,  1083,  1243, 

1476,  1616 

Toledo  S.  D.,  Ohio 1769 

Tolcnas  S.  D.,  Cal 219 

Tollerton  S.  D.,  Alta 1771 

Tomah,  Wis 560.  690.  1000 

TomahS.  D.,  Wis 288 

Tompkins  S.  D.,  N.  Y 1016 

Tonawanda,  N.  Y 71 

Toole  and  Teton  Counties, 
S.  D.,  Mont. 1163,  1476.  1616 

Toone,    Tenn 71,2.88,1852 

Toppenish,  Wash. 560,  840,  1163 

Topton,    Pa 1852 

Toronto,    Ont.,    73,     1001, 

1317,  1396 

Torrlngton,  Conn 71 

Town  Creek  I'wp  .  No.  Car.. 

560.  846 
Townsend  Twp. Ohio,  1084, 

1243.  1616,  1769 
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Tracy  S.  D.,  la 1000  ' 

Trafalgar  Twp.,  Ont 1396 

Transcona,  Man.,  144,  429,  1854 

Traverse  City,  Mich 217 

TredyffrinTwp.,  Ind 71 

Trelipe,  Minn 219,288,    625 

Tremonton,  Utah 1395 

Trempealeau,  Wis 1084 

Trenton,  Mich 1316 

Trenton,   N.   J.,   288,   427, 

493,  1550,  1616,  1852 

Trenton,  Ont 366 

Tres  PinosS.  D.,  Cal 219 

Triadelphia  S.  D.,  W.  Va., 

769,     1000,     1395,     1476, 

1550,  1697,  1928 
Tri-County  Dr.  Dist.,  Ark., 

364      493 

Trotwood,    Ohio '.   142 

Troy,  N.  Y.,  71,  219,  288, 

427,  560,  625,  1928 

Troy  S.D.,  Ohio 304 

ICOO, 1084 
Trumbull  Co.,  Ohio,  219, 

364.  427,  560,  846,  1103 

Truro,  N.  S 495 

Truro  Twp.  S.D.,  Ohio,  71,    288 

Tryon,  No.  Car 288,  1550 

Tucson,  Ariz.. -364,  1084,  1616 

Tuckahoe,  N.  Y 560 

Tucker  &  Damascus  S.  D., 

Miss 1243 

Tulare  Co.,  Cal.,   71,  493, 

1316,  1395,  1709 

Tully  Twp.,  Ohio 427 

TuUy   Twp.    S.    D.,    Ohio, 

1000,  lost,  1.395,  1616 

Tulsa,   Okla 690 

Tulsa  Co.,  Okla 690 

Tulsa  S.  D.,  Okla 1852 

Tunica,  Miss 769,    846 

Tunica  Co.,  Miss 769 

Tupelo,  Miss 427 

Turlock,  Cal.,  364,  625,  709, 

918.  1103 
Turlock  Irr.  Dist.,  Cal. 1090,1 163 
Turner  Twp.,  Mich.,  1084, 

1395,  1476,  1769 

Tuscaloosa,  Ala 1084 

Tuskegee,  Ala .364,  846,  918 

Tuxedo  S.  D.,  Man 626 

Twin  Falls,  Ida 1550 

Twin.sburgTwp.,  Ohio. 219,  1000 

Udell  S.  D.,  la 219 
ehling.  Neb 288,  1163 

Uhrichsville,  Ohio,  219,  427, 

560,    709 

Uinta  Co.  S.D.,Wyo 219 

Union,  N.  J.,  690,  769.  918,  1000 
Union  Academy  Ind.  S.  D., 

Tex 1163 

Union  Co., N.J 1000,  1163 

Union  Co.,  Ohio,  71,   288, 

560,  690,  769,   846,    1000 

Union  Fr.S.D.,  N.Y 71 

Union  S.D.,  la 71 

Union  Sch.  Twp.,  Ind 71 

Union  Twp.,  Ohio 427,     769 

Union  Twp.  S.D.,  Ohio. 71.  1476 

Unionville  S.  D.,  Mo 71 

University  Place,  Neb 219 

Upland,     Cal.,     219,     769, 

1243,  1476 
Upper  Sandusky,  Ohio,  219, 

427.  690 
Upper  Tyrone  Twp.  S.  D.,  Pa. 71 

Upshur  Co.,  Tex 918 

Urbana,  Ohio 219,  1852 

Urbanna,    III.,    142,    1395, 

1476,  1697 
Urbanna   S.   D.,   111.,    846, 

918,  1163,  1243 

Urbana  S.D.,  Ohio 770 

Utah 19  28 

Utica,  N.  Y.,  142,  288,  364, 

427,  1616,  1697,  1928 

Utica,  So.  Dak 219 

Uxbridge,  Ont 1317 

U.xbridgeTwp.,  Ont 1317 

Vacaville,  Cal.,  918,  1395, 
1697,  1928 

Vale  S.  D.,  So.  Dak 288 

Valley  Co.   S.   D.,   Mont.. 

493,  770,  1395 
Valley  S.  D.,  W.  Va...846,  1084 

Van  Buren,  Ark 1476 

Van    Buren    Storm    Sewer 

Imp.  DLst.,  Ark. ..1163,  1243 
Van  Buren  Twp.  S.  D.,Ohio. 

364,  493,  560.  690 
Vancleve  Con.  S.  D..  la. 142,  288 
VanCieveCon.S.  D.,  Mi.ss.l243 

Vancouver.  B.  C 1001 

Vanderburg  Co..  Ind 71. 

142,   288,   427,   493,   690, 

1163.  1616.  1697,  1769 

Vandergrift,     Pa 219,  364 

Van  Wert,  Ohio... 71,  427,  690 
Van  Wert  Co.,  Ohio... 364,  560 
Veblen  Ind.  S.  D.,  So.  Dak.  625 

Vega  S.D.,  Cal 364 

Venice.  Cal 427,  1163,  1550 

Venice  Twp.,  Mich 1084 

Ventnor  City,  N.  J 493, 

918,  1852 

Ventura  Co.,  Cal 560 

Vermillion  Co.,  111.71,  1476.  1852 

Vermillion  Co.,  Ind 71, 

493,  770.  846 

Vermillion  Co.  S.D..  Ill 493 

Vernon  and  Oneida  School 

Dlsts..  N.  Y 1084,  1852 

Vernon  Sch.  Twp..  Ind-71,  1084 

Vernon  Twp..  Mich 219 

Verona.  N.  J 770 

Versailles.  Ohio 71 

Veteran,  N.  Y..918.  1164.  1852 

Victoria.  B.  C 691.  1930 

Victoria  Co..  Tex. 364.  493.  560 
Vienna  Ind.  S.  D..  So.  Dak. 

219.  288,  427 
Vigo   Co.,   Ind. .71.    142. 

219.   288.   625.   690.   770. 

846.    1000,    1084.    1477.    1616 
Village      Du      Bassin      De 

Chamtly,  Que 770 

Vine    Platte.  La 1000 

Vincetown  S.  D.,  N.  J 219 

Vineland,   N.  J 1084,   1928 

Virden,    Man 366,  770 

Vlsalla,  Cal 427,  1316,  1616 

Vivian,  La 1769 
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Wabash' Co.,  Ind 142 
aco,  Tex - 1928 

Wadley,  Ga 1769 

Wadsworth,  01ilo.493,  690,  1928 
WakondaS.  D., 'So.  Dak. -.1477 
Wahkiakum^.  Co.,     Wash. 

HfS«»w«vi;St.918,  1244,  1616 
Wahpeton/No/  Dak.. -219, 

^'•^.-a        493,  690 
Walnwrlght,    Alta..l084,     1317 

Wakulla  Co.,  Fla 560 

Waldo  Twp.,  Ohio- -.846,  1084 
Waldo  Twp.  S.  D.,  Ohio. ..1770 

Walker,    La 1697 

Walker  Co.,  Ala.. 71,  560, 

625,  1084 

Walker  Co.,  Tex 71 

Walker    Sch.    Twp.,    Ind. 

1477,  1770 

Walkervllle,  Ont 626, 

1001,,  1164,  1771 

Wallace,    Man ..366,  561 

Wallaceburg,    Ont 144 

Wallowa  Co.  S.  D.,  Ore 1697 

Waltham,    Mass 1852,    1928 

Wappingers    Falls,    N.    Y. 

1316,  1477,  1550 
Ward  Co.  Irr.  Dlst.,  Tex. 

918,  1244,  1852 

Warren,  Ohio 219,  560, 

1316,  1770 

Warren,  Pa ..71,  219 

Warren  City  S.  D.,  Ohio. 

427,  493,  770,  846,  1164 

Warren  Co.,  Ind 142 

Warren  Co.,  Miss. 1928 

Warren  Co.,  Dr.  Dlst.,  la..  847 

Warren  S.  D.,  Ohio. 1852 

Warren  S.  D.,  Pa 364 

Warrenton,  Ore 71,  219, 

493,  1616 
Warren    Twp.,    No.    Car. 

1395,  1770 
Warren  Twp.  S.  D.,  Ohio. 

71,  142 

Waseca,  Minn 364,  493 

Washington  Co.,  Ida.. 2 19,  1244 

Washington  Co . ,  Ind 1000 

Washington  Co . ,  Miss 1852 

Washington  Co.,  Ohio 770 

Washington  Co . ,  Tenn 1928 

Washington   County   Dist., 

W.  Va 219,  493,  1697 

Washington  C.  H.,  0..288, 

625,  1000,  1084 
Washington  Sch.  Twp.,  Ind. 
427.493,  625,  918,  1244, 

1477,  1770 
Washington    Twp.    S.    D., 

Ohio 219,  1000 

Wa.shington  Twp.,  0-.494,  1164 
Wasllington  Twp.,  W.  Va..  494 
Washington  Twp.  Rural  S. 

Do.,  Ohio 1928 

Waterbury,  Conn.  142,  494, 

1616,  1928 

Watertown,  Ont 1396 

Waterlord,N.  Y 1164,  1550 

Waterloo,  N.  Y.1316,  1396, 

1770,  1928 

Waterloo,  Ont 144,  561,  770 

Waterloo  County,  Ont 1084 

Waterloo  Dr.  D., Ark.  1697,  1928 
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Waterloo  Twp.,  Ont 221 

Watertown,  Ma33.494,  690,  1852 

Watertown,  So.  Dak 219 

Watertown,  Wis 770,  10S4 

Watervliet,  N.  Y 288, 

1084,  1550 

Watford,  Ont 1930 

WatkinsS.  D.,  Sask 1771 

Watrous,  Sask 1617 

Watsonville,  Cal 219,  1852 

WatsonvilleS.  D.,  Cal 71 

Waupun,  Wis. --364,  1084,  1477 

Wauseon,  Ohio 1928 

Wayne,  Neb 219,690 

Wayne  Co.,  Ind 1084,  1244 

Wayne  Co.,  Mlch-71,  918,  1084 

Wayne  Co.,  Ohio 1084,  1316 

Wayne  Co.,  Tenn 288,  494 

Wayne  Sch.  Twp.,  Ind.770,  1770 

Waynesboro,  Miss 219 

Wayzata,  Minn-- 1396 

Webster,  Mass 288,690 

Webster  Co.,  Ga 1316,  1550 

Webster  Co.,  Miss 847 

Webster  Twp.,  Ohio 1316 

Weiserlnd.  S.  D.,  Ida 625 

Welland,  Ont 144,  1930 

WellandCo.,Ont 221,  1854 

Wellesley,  Mass 494 

Wellington, Kan 427,  560 

Wells,  Minn 770 

Wells  Sch.  Twp.,  Ind. .847,  1084 
Wellsville,  OhiO--142,  427,  1852 
Wenden  S.  D.,  Ariz--1316,  1852 
Wesslngton  Spgs.,  So.  Dak. 

560,  1000 

Wesson,  Miss 1852 

West  Allls,  Wis.  1697, 1770,  1852 
West  Baton   Rouge   Parish, 

La 427,  494,  847,  1770 

West  Branch  S.  D.,  Mich. 

560,  1244 
Westbrook  Twp . ,  No .  Car-  .288 

West  Brooklyn,  111 1477 

West  Carrollton,  Ohio 1164 

Westchester  Co.,  N.  Y.219, 

288,  364,  494,  560 
West  Creek  Sch.  Twp.,  Ind. 

219,  1550,  1617 
West  Creek  Twp.,  Ind.lOOO, 

1244,  1396 

West  Dallas  S.  D.,  Tex 71 

Westervllle  Vil.  S.  D.,  Ohio 

625    919 

Westfield,  Mass 1316,  1853 

Westfield,  N.  Y 1396,  1550 

West  Hoboken,  N.  J--690, 

770,    1000,    1164,    1477,    1697 
West  Lafayette,  Ohio- -919,  1244 

Westminster  S.  D.,  Cal 1396 

Westmont  S.  D.,  Pa 427 

Westmoreland    S.     D.,Cal. 

427,  560 
West  New  York  S.  D.,  N.  J.  71 
West    Okanogen    Val.    Irr. 

Dlst.,  Wash -1244 

Weston,  Ont--495,  691,  919,1771 

Weston  Co.,  Ont 144 

West  Palm  Beach,  Fla. .625, 

1316,  1550 
West  Point,   Ga..71,    142,  289 

West  Point,  Tex 919 

West  Salem,  Ohio. ..1550,  1852 
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West  Salem,  Ore 219 

West  Tampa  S.  D.,  Fla 364 

West  Union,  Ohio 847,  1000 

West  Union,  W.  Va 1770 

West  Union  S.  D.,  01iio---1853 
West  Vancouver,  B.  C-847, 

1001.  1854 

West  View  S.  D.,  Pa 1000 

Westville  S.  D.,  Conn.1316,  1853 

Westwood,  N.  J 220 

Wetaskiwin,  Alta 290 

Wetaskiwin  S.  D.,  Alta 1771 

Wethersfleld     Twp.     S.     D., 

Ill 71,  142 

Wetzel  Co.,  W.  Va.--847, 

1084, 1617 

Weyburn,   Sask 1771,    1930 

Weymouth,     Mass- .-1000, 

1244.  1316 
Whatcom  Co.  S.  D.,  Wash.  625 
Wheatfield,  Ind-428,  494,  560 
Wheatfield  Sch.  Twp.,  Ind. 

428,  1853 
Whisman  S.  D.,  Cal--560,  847 
Whitby,  Ont.290,  691, 

1317,  1551 

Whitby  Twp.,  Ont 1317 

Whitchurch  Twp.,  Ont 1317 

White,  So.  Dak 71 

White  Castle  Dr.  Dist.,  La. 

1084,  1697,  1853 
White  Co.,  Ind--142,  289, 

428,  970,  1617,  1770 

Whitehall,  N.  Y 1770 

Whitehall  S.  D.,  Mich 220 

Whitehouse,    Ohlo- 289 

Wlilte  Lake,  So.  Dak 220 

Whlteby  Co.,  Ind-..  1000,  1244 
White  Plains,    N.   Y-.220, 
428,  625,  691.  847.  919, 

1164,  1316,  1550 
Wlilte  Plains  S.  D.,  N.  Y..  220 

Wlilte  River  Twp.,  Ind 143 

White  Sulphur  Spgs.,  Mont. 

71,  220 
White  Sulphur  Spgs.,  W.Va.    71 

Whitesburg  S.  D.,  Ky 770 

Whitley  Co.,  Ind.494,  691,  1550 
Wliitman  Co.  S.  D.,  Wash. 

71,  364,  1550, 1617, 1853, 1929 
Whlttler   City  S.  D.,   Cal. 

494,  770,  1853 
Whlttler  High  S.  D.,  Cal. 

71,  494,  1000,  1477 

Whlttler  S.  D.,  Cal 143 

Wichita,    Kan- -364,    494,  1164 

Wichita  Co.,  Tex 220,  1853 

Wichita  Falls,  Tex 625 

Wiggins.  Miss- 1477 

Wildwood.N.  J 1084 

Wilkes-Barre,    Pa 1084, 

1244,  1617,  1697,  1929 

WUkes-Barre  S.  D.,  Pa 1084 

Wilkes-Barre  Twp.   S.   D., 

Pa 1650 

Wilkes  Co.,  Mo- 560.  1550 

Will  Co..  Ill 919.  1477 

Williamsburg,  Ont 1317 

Williamson,  W.  Va.71,  143,  428 

Williamsons.  D.,Ga 560 

Williamson     Ind.     S.     D., 

W.Va 71 

WUIoughby  S.  D.,  Ohio 1697 
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WUIoughby    Twp.    S.    D., 

Ohio 770,  1000,  1164,  1477 

Willow,  Cal 1697 

Willow  Grove  S.  D.,  Man..  290 
Willow  Lakes,  So.  Dak. 364,  1164 
Wills  Point  S.  D.,  Tex.919.  1853 

Wills  Sch.  Twp..  Ind. 1164 

Wilmington.  Del. 691.  770. 

847,  1770 
Wilmington,  Ohio. 71,  428, 

625,  1001 
Wllmont  S.  D.,  So.  Dak...  289 

WiInaS.D.,N.  Y 143 

Wilson     Co.,     Tex.,     1390, 

1697,  1929 
Wilson  Co.  Rd.  Dlst.,  Tex..  220 
Wilson  Twp.   S.   D.,   Pa., 

1697,  1929 

Wilton  S.  D.,  la 1853 

Winchester,  Ind 1244,  1396 

Winchester,  Ky 143 

Winchesters.  D.,  Cal. 1244,  1551 

Winchester  Twp.,  Ont 366 

Wlndom,  Minn 1929 

Windsor,    Ont.,    221,    366, 

ei9,  1001,  1617,  1771,  1854 
Windsor  Locks,  Conn.,  1084, 

1551,  1698,  1929 

WInfleld,    Kan 1244, 

1316,  1396 

Winnebago,  Minn 364,     494 

Winnebago  Co.,  Wis. 1396,  1551 

WInnemucca,   Nev 220 

Winner,  So.  Dak. 289 

Winnipeg,  Man.,  144,  221, 

1698,  1854 

Winnipeg  Beach,  Man 429 

Winnsboro,  So.  Car 365 

WInnsboro  S.  D.,  La.. 625,  1698 

Winona,  Minn.-- 625,    691 

Winston  Co.,  Mlsa 1164 

Winston-Salem,   No.    Car., 

289,    494 

WInterhaven  S.  D.,  Fla 770 

Winters  S.  D.,  Cal.,  1316, 

1770,  1853 

Winton  S.  D.,  Pa 365 

WolcottS.  D.,  N.  Y 1001 

Wolford,   Minn 428 

Wolford  Twp.,  Minn 1084 

Wolf's    Crape    Twp.,     No. 

Car  289 

WolseIey,"'Saskr"ririIIII  366 

Woodburn,  Ore 560 

Woodbury  Co.,  la.,  71, 1164, 

1477,  1853,  1929 
Wood  Co.,   Ohio,  72,    143, 

365,  625,  919,  1477,  1617 
Wood  Co.,  W.  Va.,  428,    1698 

Woodcraft,  Wyo 72 

Woodhull,  111 365,  560 

Woodland  S.  D.,  Cal.,  1164, 

1477.  1898 
Woodlawn  S.  D.,  OhlO--72,  1929 
Woodlynne  S.  D.,  N.  J. 494,  560 

Woodruff,  So.  Car 220 

Woodsdale,  W.  Va 560,  1551 

Woodsboro  S .  D . ,  Tex . ,  9 19 .  1853 

Woodstock.   Ohio 72 

Wood.stock.  Ont_ 429 

Woodsville,  Ohio 1477.  1698 

Woolstock,  la 1001 

Woonsocket,  R.  1 1853 
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Wooster,    Ohio,    560.    625, 

691,  1001,  1617,  1929 
Worcester,  Mass.,  625, 1477, 

1551,  1617,  1698,  1929 

Worcester  Co.,  Md 72 

Worcester  Co.,  Mass 72.    143 

Worth  Sch.  Twp.,  Ind.,  143, 

625,    691 
Worthlngton   S.   D.,    Ohio, 

1316.  1396,  1929 
Wright     Co.,     Minn.,     1164, 
1396,   1477,   1551,   1770.   1929 

Wright  Con.  S.  D.,  la 1853 

Wright  S.  D.,  Cal 560,  1001 

Wright  Twp.,  Ind 560.  1001 

Wright  Twp.,  Mich 220 

Wyandot  Co.,  Ohio...  143,    365 
Wyandotte,     Mich.,     428, 

494,  1084,  1477 
Wyandotte  Co.,  Kan.,  143, 

365,  495,  1164 
Wyoming  Ind.  S.  D.,  la., 

495,  1244 

Yakima  Co.  S.  D.,  Wash., 
365,428,560,691,770, 

1551,  1770 

Yale,  Okla... 1316 

Yale  3.  D.,  Mich 1164 

Yamhill,  Ore 1929 

Yankton,  So.  Dak.,  289, 428, 

1164 
YavapaiCo.,  Ariz.,  560,  691. 

1001 
Yawn   Con.   S.   D.,   Miss., 

289,  625.  169S 
Yazoo  City,  Miss.,  143,  289, 

365,  1698 
Yazoo-Mississippi     Levee 

Dist.,  Mlas 289,     495 

YeagerS.  D.,  Okla 1001 

Yellowstone  Co.,  Mont 1617 

Yellowstone     Co.     S.     D., 

Mont 289 

Yoakum,   Tex 919 

Yolo  Co.,  Cal.,  1477,  1698,  1853 

Yonkers,  N.  Y 72,  1698,  1853 

York,  Neb 290,    365 

York,  Pa 72,     143 

York  Co.,  Neb 560 

York  Twp.,  Ohio,  691,  1001, 

1084.  1396 

York  Twp.,  Ont 1617 

York  Twp.  S.  D.,  Ohio.  626. 

1001.  1244.  1477 

Youcalla,   Ore 1084 

Youngstown,  Ohio.  72.  289, 
365,  626,  770,  847,  919, 

1551,  1617 
Youngs  Twp.  S.  D.,  So.  Car.  220 
Ypsilantl,  Mich.,  290,  560, 

1001,  1316 

Yuba  Co.,  Cal 1001 

Yuba  Co .  Reclamation  Dist . , 

Cal 1001,   1853 

Yuma  Co.,  Ariz 626 

Yuma  Un.  S.  D.,  Ariz.,  847, 

1244,  1316,  1S53 

Zanesvllle,  Ohio,  220,  691, 
1001,  1863 

Zavalla  Co.,  Tex 1001 

Zeeland,  Mich 143 
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CLEARINGS— FOB  JUNE,  SINGE  JANUARY  1,  AND  FOR  WEEK  ENDING  JUNE  27 


Clearings  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse  

Trenton 

Wheeling 

Reading 

Washington 

Wilkes-Barre 

Harrisburg 

Greensburg ^ 

York 

Erie 

Chester 

Altoona 

Binghamton 

Lancaster 

Beaver  Co . ,  Pa 

Norrlsto  wn 

Frederick 

Franklin 

Montclair 

Total  Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Bangor 

Waterbury 

Tot.NewEng 

Chicago -. 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo... , 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Fort   Wayne 

Springfield,   111 

Youngstown 

Akron 

Rockford 

Lexington 

Canton 

South  Bend 

Decatur 

Quincy 

Springfield 

Bloomington 

Mansfiled 

Danville 

Jackson  

Jacksonville,  111 

Lansing 

Lima 

Owensboro 

Flint 

Lorain 

Ann  Arbor 

Adrian 

Gary 

New  Albany 

Paducah  

Tot  .Mid  .West 


June. 


Six  Months. 


1914. 


7,844,202,767 

703,069,959 

230,571,367 

156,132,985 

51,102,608 

36,592,307 

26,998,388 

24,533,481 

14,533,880 

13,980,112 

7,749,.34S 

10,742,335 

8,489.623 

8,742,973 

7,281,674 

6,732,229 

3,553,751 

4,000,311 

4,778,138 

3,188,222 

2,594,139 

2,802,400 

7,365,758 

2,500,038 

2,200,000 

1,329,339 

1,236,237 

1^916,504 

9,188,920,933 


Details  of  Pacific  and 
Total  Pacific 


Total  other  Western 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Fort  Worth 

Memphis 

Savannah  

Nashville 

Norfolk 

Birmingham 

Jacksonville 

Augusta 

Knox  ville 

Chattanooga 

Little  Rock 

Mobile 

Oklahoma 

Charleston 

Columbia 

Macon 

Austin 

Beaumont 

Columbus,    Ga 

Wilmington, N.C 

Vicksburg 

Jackson  

Meridian 

Tulsa 

Muskogee 

El   Paso 

Total  Southern 

Total  all 

Outside  New  York. 


645 

33 

23 

15 

13 

8 

11 

5 

4 

3 

3 

2 

4, 

774 

1,361 

110 

106 

114 

69 

37 

30 

27 

14 

14 

9 

5 

2 

5 

5 

6 

9 

3 

2 

7 

2 

2 

3 

3 

3 

2 

2 

2 

1 

2 

2 

1 

1 

1 

1 

3 
1,982 

Other 
521 

633 


1913. 


251,960 
126,800 
131,912 
225,082 
360,246 
220,307 
,431,600 
704,879 
700,640 
167,063 
600,000 
,191,045 
907,400 
018,934 
553,666 
380.550 
004,935 
,851,064 
,814,688 
,468,562 
,928,500 
,250,470 
,540,236 
,3.53,922 
,573,518 
,357,558 
,589,566 
,.599,283 
,.328,007 
,743,129 
,127,000 
,9.50,000 
,595,048 
,003,233 
,861,3.56 
.084,496 
,233,175 
,2,50,440 
486,969 
220,000 
,200,000 
374,448 
109,3.54 
087,494 
,197,. 5.50 
,611,143 
,800,000 
543, .585 
,009,053 
2,58,876 
,574,005 
643,436 
,400.000 
,964,315 
W^estern 
9.35,756 
946,163 


336,068,499 

69,551,315 

54,116,411 

32,109.004 

39,133,000 

34.108,240 

.53,965,388 

29,404,088 

25,211,278 

16,702,097 

24,671, .545 

17,343,799 

12,027,884 

14,723,186 

6,263,8481 

8,079,4661 

11,431,129 

8,890,425 

5,388,367 

8,704,000 

6,.508,832! 

3,-544,094 

13.069,9.591 

7,823,207 

3,208,098 

1,617,904 

1,900,000, 

1,033, 000 1 

1,423,555 

1,450,000 

7,381,660 

3,749,688 

7,789,450 


7,753 

740 

251 

167 

50 

36 

31 

22 

12 

11 

7 

9 

8 

7 

6 

6 

2 

4 

4 

3 

2 

2 

6 

2 

2 

1 

1 

2 

9,160 


Inc.  or 
Dec. 


1914. 


520,451 
921,440 
956,253 
183,197 
249,519 
557,662 
613,156 
830, .556 
9.59,294 
830,5351 
563,136 
,263,5.50 
,126,472 
,609,104 
731,929 
720,934 
628,924 
005,555 
;428,819 
192,588 
493,164 
956,300 
372,019 
373, .5.33 
306.963 
;308,687 
,270,036 
^009,929 
.983,705 


601,245,861 

32,891,900 

19,025,201 

12,284,570 

11,289,236 

8,408,5,52 

11,028,495 

4,615,461 

4,410,9,82 

2,698,846 

2,131,611 

2,235,995 

4,-387,300 

716,729.809 


1,290 

108 

103 

111 

62 

38 

28 

22 

11 

13 

10 

5 

3 

5 

4 

6 

8 

4 

3 

6 

2 

o 

3 
2 
3 

2 

2 
2 
1 
2 
2 
1 
1 


3 

1,889 


868,392,416 

13,970,178,517 

6,125,975,750 


839,722 
461,900 
.585,127 
.570,589 
959,431 
556.036 
944,200 
691,653 
570,612 
5-38,169 
848,948 
202„529 
381,694 
479,-568 
688.013 
689,681 
746,000 
448,800 
281,677 
319,218 
777,848 
267,275 
265,795 
937,622 1 
,248,745 
,027,269 
,030,134 
,429,751 
,297,187 
,136,445 
,068,449 
,619,069 
729,121 
601,313 
864,602 
216,099 
699,907 
665,504 
372,548 
064,250 
on  page  24. 
507,362,279 

616,9.55,979 

337,319,985 

71,-395,954 

54,634,316 

30,127,485 

.36,-588,000 

31,441,643 

44,905,193 

28,433,726 

25,257,617 

15,697,-544 

24,-564,308 

17,086,-523 

12,376,870 

15,027,649 

6,071,216 

6,6-55,035 

10,051,557 

8,072,593 

5, .559,428 

6(649,516 

5,829,-535 

3,794,733 

10,015,498 

7,810,453 

2,789,212 

1,690,3.52 

2,512,642 

957,000 

1,744,749 

1,359,700 

4,570,990 

2,771,110 

6^577^162 

),398,9'54 

1,494,976 

r,974,-525 


% 

+  1.2 

—5.1 

—8.5 

—6.6 

+  1-7 

+  0.1 

—14.6 

+  7.5 

+  12.1 

+  18.2 

+  2.5 

+  16.0 

+  4.5 

+  14.9 

+  8.2 

+  0.2 

+  35.2 

—0.1 

+  7.9 

—0.1 

+  4.1 

—5.2 

+  15.6 

+  5.4 

— 4.6 

+  1.6 

—2.7 

_^4^6 

+  0.3 

+  7.3 

+  0.7 

+  21.6 

+  23.9 

+  18.3 

—2.2 

+  3.7 

+  23.6 

+  6.6 

+  17.4 

+  68.5 

—2.0 

j^n^9 

+  8.0 
+  5.5 
+  1.8 
+  2.3 
+  2.9 

+  10.9 
—2.8 
+  6.9 

+  20.1 

+  25.7 
+  6.0 

—11.8 
+  3.0 

—23.4 
+  2.2 

+  13.7 
+  0.8 
+4.4 

—11.2 

—20.9 

+  10.8 
+  3.0 
—8.1 
—1.0 

+  10.7 
+  7.3 
+  9.5 
+  8.4 
—2.3 

—14.5 
—2.3 
+  6.2 
—0.5 
+4.1 
—9.6 

+  15.6 

+  19.8 
—7.4 
—3.3 

+  5.0 

+  2.9 

+  2.8 

—0.4 

—2.6 

—0.9 

+  6.6 

+  6.9 

+  8.5 

+  20.0 

+  3.4 

—0.2 

+  6.4 

+  0.4 

+  1.5 

—2.8 

—1.7 

+  3.2 

+  21.4 

+  13.7 

+  10.1 

—3.1 

+  30.9 

+  11-6 

—6.6 

+  30.5 

+  0.2 

+  15.0 

—4.3 

—24.4 

+  7.9 

—18.4 

+  6.7 

+  61.5 

+  35.3 

+  18.4 

+3-3 

_  +  l-7 
+2.5 


% 

48.090,217,566 

4,152,958,187 

1,351,917,484 

925,089,684 

295,082,431 

200,032,977 

161,742,123 

131,860,344 

87,376,362 

79,215,610 

46,522,387 

.57,.3.80,981 

49,307.0.57 

50.-508,421 

39,768,648 

39,694,400 

18,851,091 

24,2-55,691 

27,-569,021 

17,7-55,937 

14,636,070 

17,844,600 

45,466,742 

14,239,766 

12,2.50,756 

8,168,468 

8,200,322 

11,076,495 


55,978,729,621 


4,081 
206 
137 
84 
75 
50 
69 
33 
29 
18 
19 
11 

26 

4,844" 

8,263 

682 

637 

699 

421 

202 

177 

1-55 

92 

86 

64 

32 

15 

32 

30 

39 

46 

24 

20 

40 

15 

12 

22 

20 

18 

13 

13 

13 

7 

12 

12 

11 

U 

3 

6 

1 

8 

3 

22 


1913. 


,431,174 
363,100 
,796,856 
427,619 
,470,908 
,370,805 
,098,172 
,727,684 
381,810 
748,422 
824,469 
,279,217 
595700 
515,936 
503,537 
921,750 
344,180 
272,054 
711,-888 
797,848 
807,700 
118,2.52 
461,6-30 
367,461 
289,932 
706,132 
697,-572 
6-58,-541 
280,6-34 
496,3.56 
109,000 
832,979 
342,119 
837, .589 
994,774 
461,-586 
947,029 
020,110 
913,110 
338,196 
160,222 
303,024 
,826,3-32 
497,8-50 
640,673 
226,120 
.5-50,991 
,260,162 
,125,585 
,708,824 
674,644 
763,866 
,050,000 


11,998,020,452 

3,116,375,513 

3,858,690,669 

2,0-52, 

484, 

.366, 

227, 

241, 

207, 

385, 

193, 

19(1, 

113, 

177, 

106, 

86, 

87, 

50 

47 

62 

62 

35 

52 

.52 

25 

95 

87 

18 

12 

12 

7 

10 

9 

42 

23 

42 

5,681 
85,477,992^691 
37,387,775,103 


,376,073 
,186,205 
,138,149 
,028,0.50 
,377,-500 
,.538,396 
,4.58,976 
,303,088 
,183,173 
,694.605 
,850,279 
,421,246 
,806,863 
,926,185 
,786,710 
,883,151 
,996,138 
,085,277 
,1-59,257 
,-554,423 
,028.074 
.466,780 
.070.318 
,904.760 
,786,303 
.008,299 
,736,133 
,920,290 
,848,-542 
,559,956 
,828,007 
,107,597 
,635,675 
;660.478 


48,790 

4,295 

1,511 

1,016 

300 

205 

167 

131 

77 

75 

49 

57 

48 

45 

40 

40 

16 

24 

26 

18 

14 

17 

46 

13 

12 

8 

7 

10 

57,070 

4,189, 

210, 

127, 

79, 

71, 

52, 

68, 

29, 

26, 

17, 

13, 

12, 

„_  25, 

4,924, 

7,991, 

665, 

623, 

6-37, 

381, 

216, 

164, 

132, 

88, 

84, 

,55, 

30, 

20, 

31, 

29, 

41, 

.50, 

26, 

27, 

39, 

15, 

13, 

21, 

17 

20, 

11, 

12 

14, 

9 

12 

12 

12 

11 

3 

5 

1 

8 

3 

21 

11,567 


931,559 
385,549 
506,329 
402.741 
229,054 
898,821 
4-52,812 
410,646 
925,933 
051,842 
207,909 
636,205 
667,034 
1.57,733 
642,849 
,183,542 
,246,470 
,672,575 
075,583 
063,204 
391,169 
853,300 
769,540 
862,470 
369,873 
,373,788 
,578,197 
837,763 
,784,490 

542,332 
958.000 
284,026 
061,490 
-502,995 
069,995 
926,777 
,785,250 
,777,488 
-328,602 
,518,779 
613,910 
178,000 
623",443 
031,256 
602,400 
859,836 
077,339 
914,595 
366,634 
803,800 
7.38,258 
275,830 
199,239 
655,735 
572,156 
651,323 
917,435 
396,150 
101,194 
029,000 
,426,124 
416,-528 
103,521 
882,051 
571,3.55 
841,297 
,709,357 
106,029 
,837,227 
,363,286 
,441,-572 
,009,685 
,441,129 
,062,7.54 
,2,85.376 
,068,844 
,036,646 
,341,280 
398,784 
974,691 
,786,403 
,797,175 
275,294 


Inc.  or 
Dec. 


3,250,704,502 
3,870,954,331 


2,072, 

473, 

361. 

232, 

243, 

205, 

3.30, 

203, 

195, 

111, 

180, 

102, 

86, 

93, 

50, 

41, 

65, 

54, 

.36, 

43 

44 

26 

82, 

71 

17 

12 

18 

7 

11 

9 

26 

20 

_   39 

5;573 

86^57 

37,466 


% 

—1.4 
—3.3 
—10.6 
—9.0 
—1.7 
—2.4 
—3.4 

+  0.3 
+  12.1 

+  5.5 
—5.5 
—0.4 

+  0.8 

+  11.8 

—2.1 

—1.2 

+  16.0 

—1.7 

+  5.7 
—1.7 

+  1.7 

—0.05 

—2.8 

+  2.7 
—0.9 
—2.5 

+  8.2 

+  2.2 
—1.9 
—2.6 
—2.2 

+  8.3 

+  6.8 

+  5.6 
—3.3 

+  0.2 
+  13.2 

+  9.71 

+  8.2 
+47.4 
—10.6 

+  5.6 


—1.6 

+  3.4 
+  2.6 
+  2  2 
+  9^8 

+  10.4 
—6.3 
+  7.9 

+  16.9 
+  4.4 
+  2.6 

+  15.5 
+  7.0 

—23.9 
+  2.3 
+  3.0 
—3.9 
—7.8 
—6.0 

—25.8 

+  0.7 
—8.2 
+  5.1 

+  13.0 
—5.6 

+  12.7 
+  6.5 
—7.9 

—13.1 
+  0.5 
+  4.8 
—8.6 
+  4.4 
+  7.4 

+  14.7 

+  22.3 
—3.3 
—0.6 
+  0.3 


766,146 

522,617 

385,663 

281,796 

699,000 

365,340 

676,751 

426,235 

444,415 

,885,142 

,489,878 

,434,071 

,699,997 

,289,6.52 

,796,827 

,645,593 

,316,410 

,973,745 

,669,380 

,539,631 

,647,883 

,8-36,161 

,431,007 

,962,844 

,057,883 

,0,87,149 

,.521,7-551 

,348,706 

,026,484 

,402,003 

,180,042 

,021,337 

.485,281 

.316,824 

^6-58,884 

.727,325 


+3.7 

—4.1 

—0.3 

—1.0 

+  2.3 

+  6.3 

—2.3 

— 1.0 

+  1.1 

+  16.6 

—5.0 

+  1.9 

+  1.6 

—1.5 

+  3.9 

+  0.1 

—5.8 

— 0.0-1 

+  15.0: 

—3.6 

+  12.9 

—4.1 

+  20.7 

+  16.5 

—5.1 

+  15.3 

+  22.2 

+  10.1 

—0.7 

—31.2 

+  7.8 

—1.6 

+  1-7 

+  63.6 

+  15.4 

_+8i) 

+  1.9 

_— 0.9 

—0.2 


Week  ending  June   27. 


1914. 


1,647,638, 

158,199, 

54,538, 

32,128, 

10,132, 

7,062, 

6,044, 

4,290, 

2,924, 

2,640, 

1,883, 

2,386, 

1,885, 

2,009, 

1,492, 


407 
,304 
473 
020 
486 
,825 
469 
009 
607 
831 
847 
024 
6-53 
290 
648 


732,220 
791,222 
973,448 
665,675 
625,000 
575,900 
1,471,967 


1913. 


Inc.  or 
Dec. 


1912. 


1911. 


,634,445,948 

161,405,318 

65,177.527 

37,227.146 

10,-308,680 

7,896,582 

5,-531,643 

3,965,332 

2, ,800 ,000 

2,350,839 

1,754,676 

2,329,559 

1,792,186 

1,625,802 

1,576,525 


623,285 
853,763 

1,005,066 
720,932 
599,114 
614,100 

1,384,016 


334,815 447,298 

1,941,357,380  1,946,435.336 


133,237.512 

6,859,200 

4,923,020 

3,0-58,879 

2,479,206 

1,723,215 

2,433,346 

1,158,136 

1,014,261 

731,1.55 

700,003 

551,393 


158,869,226 

292,221, .592 

24,128,350 

21,805,975 

23,022,851 

14,951,134 

8,040,812 

7,1-35,700 

6,112,363 

2,744,221 

2,918,670 

1,992,408 

1,149,500 

589,217 

1,235,492 

989,168 

1,383,231 

2,162,000 

878,675 

520,392 

1,278,495 

685,666 

404,760 

596,238 

686,-520 

608,060 

512,6.33 

450,000 

445,000 

210,362 

402,280 

415,947 

277,975 


186,231 
60,337 


421,262.285 

108,982,003 

132,790,905 

70,762,284 

14,981,180 

11,937,602 

7,285,810 

9,-543,500 

7,212,074 

11,0-58,773 

6,061,-539 

4,432,136 

3,439,126 

5,207,006 

3,693,232 

2,693,102 

2,844,099 

1,251,3.55 

1.748.285 

2,122,385 

1,732,887 

1,144,188 

1.615,041 

1.491,938 

""2V6'9b',4i6 
1,308.461 


188.588 
285.190 
323,000 
1,567.274 
872.957 


131,285,229 

7,313,500 

4,0-37,-533 

2,681,371 

2,614,744 

1,673,315 

2,768,879 

1,060,942 

921,-5,89 

613,879 

461,098 

453,519 


% 

+  0-8 
—2.0 

—16.3 

—13.7 
—1.7 

—10.6 
+  9.3 
+  6.4 
+  4.5 

+  12.3 
+  7.3 
+  2.4 
+  5.2 

+  23.6 
—5.3 


1,714,745 

153.438 

63.028 

34,773 

9,359 

6,968 

5,407 

4,099 

2,496 

2,331 

1,556 

1,953 

1,513 

1,569 

1.282 


,507  1 
575 
.997 
101 
237 
879 
544 
143 
215 
452 
101 
811 
414 
707 
374 


+  17.5 
—7.3 
—3.2 
—7.6 
+  4.3 
—6.2 
+  6.3 


-25.3 


551.182 
868,426 
981,290 
593.817 
468.889 
513,600 
1,188,071 


,915,522,003 

149,646,757 

52,248,098 

33,927,214 

8,970.356 

6.776.344 

5.278.603 

4.5-56,947 

2.974,684 

2,436,529 

1,383,820 

1,736,218 

1,801,076 

1, ,520, 183 

1,316.168 

""89l'.59i 
844,863 
854,041 
5,82,594 
503,002 
454,000 
962,534 


—0.8  2,009,626,332  2,195,497,625 


+  1 

—6 

+  21 

+  14 

—5 

+  3 

—12 

+  9 

+  10 

+  19 

+  51 

+  21 


155,985,598 

293,376,709 

25,611,750 

22,408,668 

26,576,591 

13,793,697 

8,494,131 

6,918,900 

4,971,1281 

3,573,277 

2,961,663 

2,485,094 

1,100,191 

703,773 

1,244,262 

944,422 

1,604,009 

2,072,000 

1,128,-588 

676,857 

1,3.50,000 

741,040 

438,625 

703,420 

627,953 

588,783 

468,981 

413,436 

470.000 

254,773 

445,468 

4.52,801 

318.397 


187,747 
60,293 


+  1.9 
—0.4 
—5.8 
—2.4 

—13.4 
+  8.4 
—5.3 
+  3.1 

+  23.0 

—20.2 
—1.4 

—19.8 
+  4.5 

—16.2 
—0.7 
+  4.8 

—13.8 
+  4.3 

—22.2 

—23.1 
—5.3 
—7.6 
—7.8 

—15.2 
+  9.4 
+  3.3 
+  9.4 
+  8.9 
—5.3 

—17.4 
—9.7 
—8.2 

—12.7 


161,387,0331 

7,574,600 

4,391,741 

2,826,523 

2,212,533 

1.927.114 

2,525,631 

1,019,010 

8.58,615 

642,541 

499,375 

475,080 


—0.8 
+  0.07 


428,167.387 

108,940.478 
136.618,811 
74,481,653 
15,796,288 
11,9-58,845 
6,790,897 
8,420,-500 
7,631,358 
9,455,846 
6,227,407 
5,076,738 
3„537,518 
5,102,601 
3,799,055 
2,981,075 
3,070,943 
1,478,5091 
1,620,272 
2,168.025 
1,642,153 
1,367.294 
1,325,239 
1,379,648 

""2Vr8y,276 
1,750,520 


180,088 

297,538 

.300,190 

1,051,818 

613,691 


—1.6 

+  0.04 
—2.8 
—5.0 
+  5.2 
—0.2 
+  7.3 

+  13.3 
—5.5 

+  17.0 
—2.7 

—12.7 
+  2.7 
+  2.1 
—2.8 
—9.6 
—7.4 

—15.3 
+  7.9 
—2.1 
+  5.5 

—16.3 

+  21.9 
+  8.2 

+'23'-0 
—25.3 


"179.495.428  181,692.985 
2.942.757,227  2.957,839.595 
1,295.118,820  1.323,394.647 


+  4.7 

+8 '.3 
+  49.1 
+  42.2 


186,339.796 

271,656.912 

26,140,4.50 

22,826,2.37 

19,794,710 

13,680,700 

8,264,417 

6,047,000 

4,442,398 

2,960,979 

2,-575,147 

2,030,075 

1.110,110 

693,187 

967,245 

995,462 

1.453.584 

1,635,900 

848,716 

755,087 

1,174,424 

522,404 

420,838 

704,852 

-584,834 

649,247 

517,374 

383,335 

475,000 

2.57,093 

413,548 

500,000 

342,578 


154,645 
39.700 


396.018,188 

109,846,106 

127,017,836 

69,579,-577 

15,5-33,727 

13,275,125 

"'6,7"3'5",066 
7,142.672 
9.176,441 
5,603,397 
5,345,140 
3,515,600 
4,312,117 
3,296,347 
1,941,002 
2.824,757 
1,510,7.32 
1,640,301 
2,108.416 
1,382,384 
1,200,000 
1,1.59,587 
1,484,363 

""2,6"4"7",43i 
768,935 


175,790 
296,187 
310,110 
617,071 
512,782 


154,167.981 

6.982,200 

4,234,732 

2,948,465 

1,980,831 

1.958.288 

2,-345,-399 

937,546 

843,-507 

601 ,005 

517,069 

468,415 

^17779^3  o74'38 

260,249,267 

23,151,950 

18,481,851 

17,687,-347 

12,5-59,-591 

8,563,378 

5,318,500 

3,779,140 

2,206,683 

2,,355,607 

1,981,591 

1,144,297 

617,497 

1,210,776 

795,116 

982,235 

1,356,000 

773,431 

811,850 

1,108,084 

544,622 

344,940 

600,000 

585,-528 

582,255 

382,850 

300,7-58 

427, .500 

262,904 

3,50,000 

400,000 

336,754 


168,243 
43,573 


370.174,118 

98.551.581 
118,670.227 

65.865,361 
16..353.977 
12,834,687 

"'6",5b"3',506 
7,227.694 
8.104,983 
4,532,101 
4,579,111 
3,370,076 
4,100,913 
2,713,200 
1,957,435 
2,354,277 
1,205,050 
1,-585,682 
1,813,.366 
1,. 574 ,462 
1.294,789 
1,445,148 
1.120.995 

'  "2".2"5b".066 
934,494 


193,326 
290,000 
244,297 
513,-586 
630,407 


—1.2 1  164.094,9'97|  155,592,917 
— 0.5  2,992,943,555  3,116.421^906 
—2.1  1,278.198.048  1.200,899,903 
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CHRONICLE  INDEX. 
The  index  to  Volume  98  of  the  "Chronicle" — which 
volume  ended  with  the  issue  of  June  27  —will  be  sent 
to  our  subscribers  with  the  number  of  Saturday, 
July  11. 


THE  FINANCIAL  SITUATION. 

It  is  not  a  long  way  to  the  November  elections,  and 
one  of  the  mistakes  which  it  is  incumbent  on  the 
business  community  to  avoid,  in  deciding  between 
contending  political  parties  and  factions,  is  that  of 
lifting  into  power  candidates  more  dangerous  than 
the  officials  whom  they  are  to  displace.  Dissatis- 
faction with  the  Administration's  legislative  policies 
is  country-wide  and  trade-wide,  and  the  thing  to 
be  feared  is  that,  disgusted  with  the  party  in  power, 
because  of  its  destructive  policies,  the  voters  may,  in 
sheer  helplessness,  flock  to  the  support  of  a  standard- 
bearer  of  a  more  radical  type  even  than  President 
Wilson,  simply  because  he  may  be  arrayed  in  opposi- 
tion to  the  latter. 

Ex-President  Roosevelt  is  again  on  the  scene, 
with  a  yearning  to  return  to  power  in  the  Presi- 
dential campaign  two  years  hence.  He  is  keenly 
conscious  of  the  discontent  felt  over  the  Adminis- 
tration policies  and  is  cunningly  striving 
to  gain  political  advantage  for  himself  by  denouncing 
the  Administration's  efforts  and  measures, and  offer- 
ing himself  and  the  Progressive  Party  as  the  instru- 
mentalities by  which  the  country  can  be  rescued 
from  its  troubles,  and  prosperity  be  restored.  The 
ex-President  knows,  of  course,  that  to  say  the  present 
depression  in  business  is  psychological  is  moonshine, 
and  he  is  quick  to  see  that  Mr.  Wilson's  inability 
to  offer  any  better  explanation  gives  him  an  oppor- 
tunity for  posing  as  champion  of  the  oppressed  busi- 
ness man  which  is  not  likely  soon  to  come  again. 
He  is  not  slow  to  fix  the  blame.  He  holds  the 
Administration  responsible  and  asks  support  for 
the  Progressive  Party  as  possessing  a  cureall  for  the 
ills  that  are  afflicting  us.  In  thinking  that  he  and 
his  new-fangled  party  can  get  the  suffrages  of  the 
people, he  rehes  upon  public  forgetfulness  of  the  de- 
structive character  of  his  own  Administration  when 
he  urged  upon  Congress  the  same  species  of  legisla- 
tive proposals  as  Mr.  Wilson  is  now  espousing. 

But  the  public  should  not  let  Mr.  Roosevelt  count 
upon  its  forgetfulness.  It  should  give  him  to  under- 
stand that  it  looks  upon  him  as  the  author  and 
originator  of  all  the  pernicious  legislative  proposals 
which  in  recent  years  have  worked  so  much  mischief 
in  the  business  world.  It  should  be  made  plain  to 
him  that  if  the  voters  are  out  of  patience  with  Mr. 
Wilson's  scheme,  they  are  still  more  out  of  patience 
with  his  own,  and  that  they  consider  he  is  trifling  with 
a  very  serious  situation  when  he  offers  as  a  solution 
for  the  present  troubles  an  exchange  of  his  brand  of 
radicahsm  for  that  of  the  Administration. 

Since  Mr.  Roosevelt,  during  his  Administration, 
began  the  attacks  on  business,  and  on  corporations 
and  I  wealth,  the  country  has  had  a  long,  bitter  and 
costly  experience,  and  there  is  every  reason  to  believe 
it'will  profit  by  the  lesson.  It  wants  none  of  the  Wil- 
son^jbrand  of  radicalism  and  it  wants  still  less  of  the 
Roosevelt  brand .  For  enduring  prosperity ,  the  coun- 
try|;must  get  rid  of  both,  and  we  believe  it  is  as  desir- 
ous of  rebuking  the  one  as  the  other. 

Mr.  Roosevelt's  latest  utterances  are  contained  in  a 
speech  which  he  made  at  Pittsburgh  on  Tuesday  night 


of  this  week  before  an  assemblage  of  Pennsylvania 
Progressives.  In  this  speech  he  was  unsparing  in 
his  criticism  of  the  policies  of  the  Administration, 
but  the  only  relief  he  was  able  to  suggest  was  that 
of  arrying  the  doctrine  of  legislative  repression  of 
business  a  step  further.  The  country  is  suffering 
from  too  much  legislation  and  Government  inter- 
ference. He  would  give  us  more  of  it.  If  the 
Roosevelt  schemes  were  adopted  the  last  state  of 
business  interests  would  be  worse  than  the  first, 

Mr.Rooseveltssays:  "The  present  National  Ad- 
ministration is  pursuing  a  course  that  prevents 
the  existence  of  prosperity,  and  that  does  not 
offer  a  single  serious  or  intelligible  plan  for  passing 
prosperity  around,  should  prosperity,  in  spite  of 
the  Administration's  efforts,  at  some  future  time  re- 
turn to  our  people."  But  what  is  it  Mr.  Roosevelt 
proposes  as  a  substitute?  In  reality  he  is  advocating 
the  same  legislative  measures  as  Mr.  Wilson,  only 
he  would  give  the  Government  greater  power  and 
greater  control  over  business.  If  he  were  again. in 
the  saddle,  the  existing  troubles  would  be  aggravated 
and  accentuated,  and  there  would  be  no  means  of 
escape.  Note  some  of  the  passages  in  the  address. 
At  the  very  outset  of  his  remarks  he  declares:  "We 
do  not  intend  to  let  the  business  man  of  brains  use 
these  brains  to  the  detriment  either  of  the  men  who 
work  with  or  under  him,  or  of  the  men  who  are  his 
rivals,  or  of  the  general  public."  Here  we  see  pro- 
mulgated the  doctrine  of  the  regulation  of  all  the 
leading  functions  of  business.  He  declares  himself 
in  favor  of  two  commissions,  one  to  shape  the 
country's  tariff  policies,  "the  other  commission 
should  exercise  strict  supervision  and  control  over 
big  business."  At  another  point  he  says:  "We 
propose  to  substitute  the  era  of  co-operation  for  the 
era  of  competition  among  the  business  men  and 
farmers  and  wage-earners,  and  as  a  necessary  corol- 
lary we  believe  that  the  Government  must  in  thorough- 
going fashion  supervise  and  regulate  this  movement 
toward  co-operation.''  What  is  it  the  Progressive 
Party  stands  for?     Here  is  the  program: 

'The  Progressives  therefore  advocate  the  creation 
of  a  strong  Inter-State  Trade  Commission,  and  would 
give  such  commission,  primarily,  three  powers: 

"First,  the  power  of  investigation.  The  com- 
mission should  be  able  to  ascertain,  on  complaint  or 
on  its  own  motion,  whether  a  monopoly  in  fact  ex- 
ists, and  if  it  does  exist,  the  basis  of  its  monopolistic 
power. 

"Second,  the  power  directly  to  prohibit  all  unfair 
trade  practices  within  its  jurisdiction.  This  power 
would  enable  the  commission  to  stop  all  monopohes 
based  on  unfair  and  oppressive  trade  practices. 
Whenever  monopoly  is  based  on  such  practices, 
what  is  needed  is  not  the  right  to  recommend  that 
suits  be  brought  by  the  Attorney-General,. or  by  any 
one  else.  What  is  needed  is  the  direct  power  in  the 
commission  itself  to  stop  the  wrong. 

"Third,  the  power  to  end  the  exclusive  control 
of  a  factor  necessary  to  production  by  an  order 
adapted  to  the  circumstances  of  the  particular  case. 
The  order  may  involve  changes  in  organization,  in  man- 
agement, or  in  the  conduct  of  the  business.  Where  ex- 
clusive possession  of  a  natural  resource  is  the  basis  of 
the  monopoly,  it  may  be  necessary  to  subject  its 
possession  to  the  obligation  of  public  service,  that 
is,  the  obligation  to  sell  to  others  a  reasonable 
amount  at  reasonable  rates. 

"Our  constructive  program  of  anti- trust  legisla- 
tion has  no  quarrel  with  large  business  organizations 
as  such.  On  the  contrary,  we  recognize  that  busi- 
ness efficiency  in  production  can  be  attained  only 
through  business  organization.     But  we  demand  that 
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the  Government  be  clothed  with  all  the  necessary 
power  to  crush  monopoly  with  all  its  attendant  evils." 

In  effect  Mr.  Roosevelt  proposes  the  very  things 
which  he  condemns  in  Mr.  Wilson,  the  only  difference 
being  that  he  would  make  the  exercise  of  Government- 
al power  more  effective  and  comprehensive,  so  that 
there  could  be  no  escape  from  the  Government 
policing  of  the  entire  business  of  the  country.  What 
is  it  he  complains  of  in  the  Democratic  Party?  He 
says:  "It  is,  and  always  will  be,  the  State's  rights 
party,  the  party  opposed  to  strong  Federal  action, 
the  party-afraid-of-power."    He  then  goes  on  to  add  : 

"We  cannot  control  our  great  national  business 
without  power,  national  power.  But  the  Democrats 
dare  not  use  power  themselves,  nor  let  any  one  else 
have  it.  Their  trust  program,  as  it  stands  to-day,  is 
made  futile  by  this  fear.  Their  official  Administra- 
tion bills  propose  a  weak  Federal  Trade  Commission, 
with  no  power  except  to  investigate  and  report. 
They  fear  to  give  the  Government  the  strength  to 
cope  with  corporate  abuses.  They  fear  to  give  the 
commission  power  to  prevent  unfair  trade  practices. 
Indeed,  their  measure  would  hardly  give  the  com- 
mission power  really  to  investigate,  much  less  to  de- 
stroy, by  proper  Administrative  order,  monopolies 
based  on  the  exclusive  possession  of  a  factor  essential 
to  production. 

"To  the  powers  of  investigation  and  recommenda- 
tion which  the  bill  proposes  to  give  to  the  commis- 
sion, so  far  as  they  go,  we  have  no  objection.  It  is 
the  inadequacy  of  the  commission's  power  to  destroy 
monopoly  which  we  condemn." 

He  apologizes  for  the  action  of  the  Progressives 
in  Congress  in  supporting  the  Administration,  and 
says  that  "Progressive  Congressmen  voted  for  the 
bill,  not  because  it  represents  an  adequate  attempt 
to  deal  with  a  great  problem,  but  in  the  hope  that  a 
day  will  arrive  when  the  so-called  Trade  Commission 
will  be  given  sufficient  po"\^  er  to  make  it  a  real  Trade 
Commission,  such  as  our  national  platform  promises 
and  such  as  the  bills  which  we  have  introduced  would 
provide." 

He  declares  that  the  Clayton  bill  "goes  hopelessly 
wrong  in  that  it  forbids  specifically  any  combination 
or  agreement  in  inter-State  commerce  between  any 
two  or  more  corporations, firms, or  even  individuals, 
which  in  any  way  lessens  or  restricts  the  competition 
between  them.  "But,'*  he  adds,  "the  Democrats 
dare  not  give  to  the  Government  the  firm  grasp  and 
reach  to  control  these  corporations.'  Thus  there 
is  a  constant  plea  for  more  power.  Finally  he  sets 
out  the  whole  Progressive  platform  in  the  following 
summary: 

"We  propose  to  provide  a  strong  commission, 
getting  prompt  action  by  direct  administrative 
process;  with  power  in  that  commission  to  attack 
directly  all  unfair  and  oppressive  forms  of  competi- 
tion; power  in  that  commission  to  take  a  case  of 
monopoly,  find  out  what  is  the  real  business  corner- 
stone of  its  monopoly  and  then  bring  the  full  strength 
of  the  Government  directly  against  it.  We  propose 
tojdo  away  with  all  unfair  practices  by  big  business 
or  Uttle  business.  We  propose  heartily  to  encourage 
honest  business,  and  to  give  full  scope  to  efficiency, 
provided  the  efficiency  is  used  for  the  benefit  and 
not  to  the  detriment  of  the  people  as  a  whole." 

We  dwell  thus  at  length  upon  Mr.  Roosevelt's 
remarks  because  it  seems  desirous  that  the  public 
should  be  undeceived  as  to  his  real  purposes  and 
plans.  The  United  States  owes  to  him  all  the 
suffering  it  has  had  to  endure  during  the  last  eight 


or  nine  years  as  a  result  of  unwise  legislation 
and  mischievous  Government  action,  and  his 
address  makes  it  clear  that  now,  though  essaying  the 
role  of  a  savior  from  the  destructive  Governmental 
policies  of  the  Wilson  Administration,  he  has  abso- 
lutely nothing  to  offer  as  a  remedy  except  further 
doses  of  the  same  kind  of  medicine.  He  is  pleading 
for  unlimited  and  unrestrained  power  over  the  busi- 
ness industries  of  the  country.  The  very  thing  the 
country  is  anxious  to  escape  from  he  \  ould  fasten 
more  securely  upon  it.  The  great  need  of  the  hour 
is  that  Government  should  be  taken  out  of  business 
affairs  (except  to  the  extent  necessary  to  prosecute 
criminal  action  in  the  business  world,  which  no  one 
excuses),  but  Mr.  Roosevelt  is  still  attempting  to 
beguile  the  public  with  the  idea  that  the  injection  of 
Government  still  deeper  into  business  matters  offers 
a  panacea. 

Mr  Roospvelb  and  Mr.  Wilson  are  men  of  the  same 
type;  they  are  advocating  the  same  thing,  and  both 
have  the  same  tenacity  of  purpose  The  country 
wants  neither  of  them;  and  relief  from  oppressive 
and  disturbing  legislation  cannot  be  counted  upon  at 
the  hands  of  either,  no  matter  how  strenuously  Mr. 
Roosevelt  may  insist  that  his  brand  of  Government 
regulation  is  superior  to  that  of  Mr.  Wilson. 

It  is  in  the  highest  degree  important  that  some 
sober  and  sensible  political  leader  shall  be  found,  be 
he  Republican  or  Democratic,  to  marshal  in  support 
of  right  principles  those  great  masses  of  the  popula- 
tion who  still  adhere  to  the  belief  that  Government 
policing  of  the  country's  industries  is  not  the  way 
to  industrial  activity  and  advance.  If  such  a  leader 
is  not  found,  Mr.  Roosevelt  and  Mr.  Wilson  two  years 
hence  may  be  pitted  against  each  other,  and  no  third 
candidate  be  in  the  field  to  receive  the  votes  of  those 
who  have  no  sympathy  with  the  views  of  either. 


Bank  clearings  for  the  month  of  June  1914  indicate 
a  little  more  activity  in  mercantile  and  industrial 
circles  in  some  sections  of  the  United  States,  the 
excellent  crop  outlook  having  apparently  acted  as 
a  stimulus  to  trade,  thus  neutralizing,  to  some  extent 
at  least,  the  various  disturbing  factors  contributed 
by  the  threatened  legislative  enactments  of  an 
inquisitorial  and  generally  adverse  nature.  Stock 
operations,  however,  continue  to  feel  the  ill  effect 
of  the  unfortunate  railroad  situation  and  the  volume 
of  share  sales  for  the  month  was  the  smallest  for 
June  in  some  20  years. 

The  aggregate  of  clearings  for  June  1914  at  the 
160  cities  included  in  our  compilation,  which  is 
presented  on  the  first  page  of  this  issue,  reaches 
$13,970,178,517,  an  improvement  of  1.7%  over  the 
month  of  1913,  but  for  the  six  months  of  the  current 
calendar  year  there  is  a  loss  of  0.9%.  Contrasted 
with  June  of  1912  there  is  an  increase  of  2.5%  but 
for  the  half-year  a  decrease  of  0.4%.  At  New  York 
the  increase  for  the  month  is  1.2%,  as  compared 
with  1913,  with  the  six-months'  total  showing  a  de- 
cline of  1.4%.  Outside  of  this  city  June  furnished 
by  a  slight  margin  a  new  high  record  for  the  period, 
the  gain  over  1913  having  been  2.5%,  but  for  the 
half-year  there  is  a  nominal  decline — 0.2%.  Al- 
together, 83  of  the  159  outside  cities  record  gains 
over  last  year  for  the  first  half  of  1914,  with  the 
percentages  of  augmentation  notably  large  at  Lowell, 
Toledo,  St.  Paul,  Fargo,  Sioux  Falls,  Atlanta, 
Knoxville,  Charleston,  Macon,  Austin,  Tulsa  and 
Muskogee,  and  quite  satisfactory  at  a  number  of 
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other  municipalities  of  greater  or  lesser  promin- 
ence. 

Stock  transactions  at  New  York  in  June  were  not 
only  less  than  in  May,  but  very  much  smaller  than 
for  June  in  most  earlier  years.  In  fact,  in  no  year 
since  1894  have  the  dealing  been  as  meagre  as  in 
1914  and  in  a  number  of  cases  the  month's  totals 
have  been  from  three  to  five  times  the  current 
aggregate,  which  is  only  4,002,748  shares.  That 
compares  with  9,588,174  shares  last  year,  7,219,721 
shares  two  years  ago,  10,508,400  shares  in  1911  and 
16,292,870  shares  in  1910.  For  the  six  months 
the  sales  were  but  38,069,651  shares,  against  46,- 
257,298  shares  a  year  ago,  69,286,540  shares  in  1912 
and  176,055,746  shares  in  1906.  Bonds  were  more 
actively  dealt  in  in  June  than  in  either  1913  or  1912, 
but  less  so  than  in  1911.  For  the  six  months  the 
transactions  in  these  securities  reached  373  million 
dollars,  par  value,  against  284  millions  last  year, 
406  millions  in  1912  and  over  700  millions  in  1909. 
At  Boston  the  month's  transactions  were  only  293,406 
shares,  against  514,104  shares  in  1913  and  1,062,885 
shares  in  1912,  with  the  six  months  aggregate  2,- 
880,664  shares,  or  moderately  less  than  that  of  last 
year  and  very  much  behind  the  6,563,700  shares  of 
two    years    ago. 

Canadian  bank  clearings  make  a  somewhat  better 
exhibit  for  June  than  for  May,  although  still  furnish- 
ing evidence  of  lessened  activity  at  most  points, 
especially  in  the  Western  section.  The  aggregate 
for  the  21  cities  from  which  we  have  comparative 
returns  shows  a  falling  off  of  4.4%  from  June  a  year 
ago,  this  following  an  almost  identical  loss  in  1913 
from  1912.  The  six  months' total  exhibits  a  decline 
of  8.6% from  the  total  for  1913,  which  was  a  record 
for  the  period,  with  the  greatest  losses  at  Saskatoon, 
New  Westminster,  Victoria,  Vancouver,  Moose  Jaw 
and  Regina  and  the  only  gain  at  Ottawa. 


8%  in  Oklahoma — States  that  can  quite  confidently 
be  counted  on  to  increase  acreage  from  year  to  year 
with  prices  for  the  staple  satisfactory.  It  is  not 
uncommon,  however,  for  the  Department  to  make 
extensive  additions  on  later  revisions.  This  was  so 
in  1906,  1909,  1911  and  1913,  when,  subsequent  to 
the  original  estimates,  additions  ranging  all  the  way 
from  1,289,000  acres  to  3,363,000  acres  were  made. 
In  July  1913  the  area  under  cotton  was  reported  by 
the  Department  as  having  been  increased  about  2.5%, 
making  the  estimated  acreage  that  spring  35,622,000 
acres;  but  this  spring,  prior  to  the  issuing  of  the  1914 
estimate  of  area,  an  addition  of  no  less  than  1 ,836,000 
acres  was  made,  bringing  the  territory  seeded  in 
1913  up  to  37,458,000  acres.  Apparently,  then,  the 
increase  in  area  in  1913  was  nearly  7^%, instead  of 
the  23/2%  the  Department  originally  reported. 
From  1906  to  1913  no  less  than  9,430,000  acres  were 
added  to  the  area  in  the  form  of  corrections  or  re- 
visions. Starting  with  the  original  estimate  of  1907 
(32,060,000  acres)  and  applying  in  regular  order  the 
June-July  percentages  of  increase  or  decrease  re- 
ported by  the  Department,  the  acreage  this  year 
would  stand  at  only  31,055,000  acres,  or  a  decrease 
in  seven  years  of  1,005,000  acres,  whereas,  according 
to  the  revised  figures,  there  has  actually  been  an 
increase  of  5,398,000  acres.  The  present  report  of 
a  small  decrease  in  area  for  1914  cannot,  therefore, 
be  accepted  as  conclusive  or  final. 


The  cotton  report  of  the  Department  of  Agricul-  | 
ture,  issued  on  Monday,  showing  as  it  did  a  very 
decided  improvement  in  the  condition  of  the  crop 
during  June — an  improvement  greater,  in  fact,  than 
seemed  to  have  been  looked  for  by  the  trade  in  gen- 
eral— was  quite  an  important  factor  in  the  markets 
for  the  staple,  the  decrease  in  area  indicated  having 
been  practically  ignored.  With  the  appearance  of 
the  report  there  was  a  decline  in  the  various  options, 
and  later  in  the  week  there  was  a  further  drop, 
which  beneficial  rains  in  Eastern  districts  assisted. 

The  Department  made  the  average  condition  for 
the  whole  belt  79.6%  of  a  normal  on  June  25,  an 
improvement  of  5.3  points  since  the  May  report, 
and  comparing  with  81.8  at  the  same  time  last  year, 
80.4  in  1912  and  a  ten-year  average  of  80.7.  The 
improvement  over  a  month  ago  is  quite  generally 
shared  in  by  the  individual  States,  amounting  in 
Texas  and  Oklahoma — where  it  was  claimed  that 
betterment  of  condition  was  hardly  possible  after 
the  setback  caused  by  the  heavy  rains  of  April  and 
May — to  9  and  11  points,  respectively.  Further- 
more, the  situation  over  most  of  the  territory  east 
of  the  Mississippi  River  is  better  than  last  year's 
or  the  average  for  the  preceding  ten  years. 

This  official  report  quite  fully  confirms  our  resume 
of  the  crop  as  set  forth  in  these  columns  last  week. 
But  the  Department  claims  that  there  has  been  a 
decrease  in  area  this  year  of  about  1.3%,  a  moderate 
net  gain  elsewhere  in  the  cotton  belt  having  been 
much  more  than  offset  by  losses  of  5%  in  Texas  and 


Compromise  appears  to  be  indefinitely  in  the  air 
so  far  as  the  Ulster  revolt  against  the  provisions  of 
the  Irish  Home  Rule  Bill  is  concerned.  The  Mar- 
quis of  Crewe  in  the  House  of  Lords  on  Wednesday 
promised  that  amendment  to  the  amending  Home 
Rule  Bill  will  receive  careful  consideration  from  the 
Government.  This  was  followed  on  Thursday  by 
a  statement  by  Lord  Lansdowne  that  the  House 
of  Lords  will  not'^oppose  the  bill  on  its  second  read- 
ing, in  view  of  the  Government's  promise.  He  said 
that  the  bill  was  defective  on  four  points — the 
method  of  exclsuion,  the  area  to  escape  home  rule, 
the  duration  of  the  term  of  exclusion  and  the  con- 
ditions fixed  by  the  Government  for  the  excluded 
areas.  Lord  Landsdowne's  tone  was  temperate 
and  conciliatory.  But  he  is  quoted  by  London  press 
dispatches  as  speaking  solemnly  in  referring  to  "the 
irremediable  catastrophe  which  will  follow  this  last 
effort."  A  dispatch  from  Belfast  states  that  the 
Unionist  Council  there  has  issued  the  following 
order  :  "It  has  been  decided  that,  at  the  discretion 
of  the  commanding  officers,  the  time  has  come  when 
arms  may  be  carried  openly  by  members  of  the 
Ulster  Volunteer  Force,  and  attempts  to  seize  arms 
carried  in  accordance  with  these  instructions  are  to 
be  resisted  in  accordance  with  the  former  instruc- 
tions." 

The  amendments  to  the  amending  bill  will  be 
made,  it  is  understood,  after  the  second  reading. 
This  will  probably  be  reached  on  Monday,  to  which 
day  the  debate  has  been  adjourned.  The  chief 
danger  point,  so  far  as  military  operations  are  con- 
cerned, appears  to  be  the  fact  that  two  opposing 
volunteer  forces  are  in  the  field.  Thus  conditions 
are  present  where  a  match  can  very  readily  start  a 
severe  conflagration.  The  opposing  volunteer  forces 
in  Ulster  are  Sir  Edward  Carson's  followers^on  the 
one  hand  and  the^^Nationahst  volunteers}'on|the 
other.  The  latter  ^was'formed  with  the  sanction  of 
John    E.    Redmond,    the    Nationalist^leader.     The 
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Ulstermen,  who  have  been  drilling  and  organizing 
for  nearly  two  years,  claim  a  force  of  115,000,  while 
the  Nationalists,  who  began  to  organize  and  smuggle 
in  arms  a  little  more  than  a  month  ago,  said  at  that 
time  that  in  six  weeks  they  hoped  to  recruit  300,000 
men.  But  no  figures  of  the  strength  they  have 
really  attained  are  available.  Both  sides  are  prob- 
ably exaggerating.  During  a  recent  mobilization 
test  of  the  Ulstermen  30,000  volunteers  assembled 
for  a  night  of  duty  to  show  their  effectiveness. 


News  that  Greece  has  been  able  to  obtain  two  of 
our  older  warships  seems  to  have  exercised  a  restrain- 
ing influence  on  the  overbearing  attitude  towards 
that  country  recently  shown  by  Turkey.  It  is 
officially  admitted  by  our  Secretary  of  the  Navy, 
Mr.  Daniels,  that  he  had  been  approached  by  repre- 
sentatives of  Turkey  with  a  view  of  purchasing  one 
of  the  older  vessels  in  our  navy.  No  attempt, 
however,  will,  it  is  understood,  be  made  by  the 
Navy  Department  officials  to  have  such  a  sale 
authorized  by  Congress.  Possibly  Turkey  will  now 
seek  other  markets,  but  in  the  meantime  the  Porte 
is  not  likely  to  force  a  contest  under  the  unfavorable 
conditions  that  have  been  created.  But  affairs  in 
the  Balkans,  as  a  whole,  are  undoubtedly  in  a  con- 
dition of  great  tension.  It  is  difficult  to  gauge  at 
this  time  the  importance  of  the  assassination  of 
Archduke  Francis  Ferdinand,  heir  to  the  Austro- 
Hungarian  Throne,  and  his  morganatic  wife,  the 
Duchess  of  Hohenberg,  who  were  shot  to  death  on 
Sunday  last  while  driving  through  the  streets  of 
Sarayevo,  the  Bosnian  capital.  A  youthful  Servian 
student  committed  the  murder,  thus  adding  another 
to  the  terrible  tragedies  that  have  marked  the  reign 
of  Emperor  Francis  Joseph.  The  explanation  of 
the  tragedy  which  seems  to  be  most  generally  ac- 
cepted is  that  it  is  the  culmination  of  a  carefully 
prepared  Servian  Nationalist  plot  in  revenge  for  the 
annexation  of  Bosnia  and  Herzegovina,  which 
defeated  the  aspirations  of  creating  a  greater  Servia. 
The  assassins  have  confessed  that  the  plot  was 
matured  at  Belgrade.  It  certainly  suggests  that 
real  reason  exists  for  the  anxiety  always  present  in 
the  minds  of  European  politicians  about  the  un- 
stable conditions  prevailing  in  the  Balkans.  Anti- 
Servian  riots  are  reported  in  various  parts  of  Austro- 
Hungary. 


Joseph  Chamberlain,  for  many  years  a  commanding 
figure  in  British  national  and  international  politics, 
died  unexpectedly  on  Thursday  night  at  his  home  in 
Prince's  Gardens,  London.  He  had  been  ill  for  some 
years,  but  there  was  no  indication  of  a  crisis  in  his 
condition.  Several  months  ago  he  announced  that  he 
would  not  again  stand  for  re-election  to  Parliament, 
on  account  of  his  age  and  feebleness.  Mr.  Chamber- 
lain was  born  in  1836  in  the  City  of  Birmingham,  and 
was  thrice  elected  Mayor  of  that  city.  He  was  a 
Member  of  Parliament  from  Birmingham  from  1876 
to  1885;  President  of  the  British  Board  of  Trade 
from  1880  to  1885,  President  of  the  Local  Government 
Board  during  1886,  Secretary  of  State  for  the  Colo- 
nies from  1895  to  1902,  Chancellor  of  the  University 
of  Birmingham  during  1901  and  later  Lord  Rector 
of  the  University  of  Glasgow.  Mr.  Chamberlain 
was  a  great  advocate  of  imperialism. 


Formal  mediation  in  Mexican  affairs  has  failed. 
The  three  envoys  representing  Argentina,  Brazil  and 


Chili,  who  undertook  to  seek  a  solution  fo  the  Mexican 
problem,  concluded  their  work  on  Tuesday.  Before 
their  indefinite  recess,  the  envoys  issued  a  statement, 
saying  the  conference  had  at  any  rate  been  successful 
in  one  important  respect,  namely,  that  it  had  averted 
war.  This  was  really  the  prime  object  for  which  the 
diplomats  had  tendered  their  good  offices.  The  next 
step  in  negotiations  will  be  between  Huerta  dele- 
gates and  representatives  of  Carranza,  the  leader 
of  the  Mexican  Constitutionalists.  The  Huerta 
delegates  are  remaining  at  Niagara  Falls,  obviously 
for  the  purpose  of  being  on  hand  to  confer  with  rep- 
resentatives of  the  Constitutionalist  Chief.  Mean- 
while, Senor  Esteva  Ruiz,  Acting  Secretary  of  For- 
eign Relations  at  Mexico  City  under  the  Huerta 
Government,  in  a  formal  announcement  on  Thursday 
declared  that  peace  had  definitely  been  arranged 
between  Mexico  and  the  United  States.  The  state- 
ment follows: 

Yesterday  peace  was  definitely  arranged  between 
Mexico  and  the  United  States.  After  the  explana- 
tions requested  respecting  the  clauses  of  the  final 
protocol  had  been  received,  it  was  approved  and  was 
signed  yesterday  by  the  delegates  of  the  United 
States.  The  Mexican  delegates  had  signed  it  the 
evening  before. 

It  is  not  possible  to  communicate  the  protocols  to 
the  pubhc  before  they  are  submitted  to  the  Senate, 
but  in  them  the  national  sovereignty  and  dignity 
were  saved.  Nay,  more;  the  United  States  has  not 
exacted  any  war  indemnity  and  has  waived  satisfac- 
tion from  the  Government  of  Mexico  for  the  Tampico 
incidents.  The  copies  which  I  hand  you  of  telegrams 
which  the  Mexican  Chancellor  has  addressed  to  the 
mediating  Powers  and  their  representatives  make 
manifest  the  importance  of  the  international  history 
of  America  of  the  mediation  of  the  three  South 
American  Powers,  which  has  led  to  the  peaceable  ad- 
justment of  this  conflict  without  any  impairment  of 
the  integrity,  honor  or  interests  of  the  Mexican  na- 
tion. 

Friction  has  broken  out  between  Gens.  Carranza 
and  Villa,  but  the  former  is  planning  a  personal  visit 
to  Villa  in  order  to  compromise  their  differences  so 
that  the  rebel  armies  may  make  a  concerted  march  on 
Mexico  City. 

An  incident  in  the  Mexican  situation  this  week 
has  been  the  publication  in  daily  installments  by 
the  New  York  "Herald"  of  correspondence  designed 
to  show  that  the  Carranza  revolution  was  being  aided 
by  large  railroad,  mining  and  oil  interests  in  the 
United  States.  The  correspondence  in  question  con- 
cerns chiefly  letters  and  telegrams  between  Capt. 
Sherburne  G.  Hopkins,  a  Washington  lawyer,  and 
Henry  Clay  Pierce,  the  St.  Louis  capitahst,  whose 
large  interests  in  Mexican  oil  and  railroad  properties 
is  well  known.  These  documents  refer  chiefly  to 
efforts  on  the  part  of  Capt.  Hopkins,  acting  as  agent 
for  Mr.  Pierce,  to  persuade  Gen.  Carranza  to  take  up 
''the  problem  of  the  railroads  and  the  proposed  forma- 
tion of  a  separate  system  in  the  States  of  the  North, 
pending  the  occupation  of  the  capital."  In  brief, 
the  suggestions  were  that  Gen.  Carranza  should  de- 
clare vacant  the  present  board  of  directors  and  ap- 
point as  their  successors  persons  in  whom  Carranza 
could  place  confidence,  for  the  purpose  of  neutraliz- 
ing "any  plan  now  in  process  of  development  having 
for  its  object  the  control  of  the  roads  by  a  new  and 
foreign  corporation  organized  by  the  bondholders." 
The  document  also  purports  to  show  that  John  Lind, 
President  Wilson's  personal  representative  in  Mexico, 
was  over-friendly  to  Carranza  and  that  shipments  of 
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arms  to  the  Mexican  Constitutionalists  were  winked 
at  at  a  time  an  embargo  was  supposed  to  be  in  opera- 
tion. 


London's  markets  have  shown  some  discourage- 
ment this  week — the  result  of  a  variety  of  reasons. 
In  the  first  place  there  has  developed  no  little  anxiety 
regarding  Brazilian  finances.  It  was  not  until  the 
last  moment  that  the  Rothschilds  were  able  to 
announce  that  the  Brazilian  Treasury  had  remitted 
funds  to  pay  the  July  coupons  on  the  old  loans. 
Even  then  nothing  was  said  about  provision  for  the 
sinking  fund  redemptions.  Finally,  these  funds,  too, 
became  available,  but  it  seems  increasingly  evident, 
to  quote  one  London  correspondent,  that  "the 
Rothschilds  are  losing  pateince  with  Brazil."  Latest 
advices  received  by  cable  intimate  that  negotiations 
for  the  new  Brazilian  loan,  which  is  so  vital  to  the 
continued  solvency  of  the  South  American  Repubhc, 
have  again  been  postponed.  Other  sources  of  dis- 
couragement to  the  English  market  have  been  the 
H.  B.  Claflin  Company  failure  in  New  York  and  the 
receivership  of  the  Cincinnati  Hamilton  &  Dayton 
Railroad,  both  of  which  are  declared  to  have  shaken 
Anglo-American  credit  quite  severely.  Still  further, 
the  continued  sensational  developments  that  have 
followed  the  failure  of  the  Chaplin,  Milne  &  Grenfell 
Company  have  caused  renewed  reserve  in  regard  to 
Canadian  securities.  The  London  market,  too,  is 
undergoing  a  period  of  enforced  rest  after  the  ex- 
treme activity  that  has  recently  been  shown  by 
underwriters  in  attempting  to  distribute  new  securi- 
ties. The  new  capital  issues  in  June,  as  reported 
by  cable,  show,  according  to  the  usual  compilation 
by  the  "Statist",  a  total  of  £22,792,000,  against 
only  £7,613,000  in  June  of  last  j^ear  and  £16,763,000 
in  1912.  For  the  first  six  months  of  the  calendar 
year  the  applications  on  the  capital  market 
aggregated  £166,280,000,  against  £151,275,000  for 
the  first  half  of  1913  and  £120,980,000  during  the 
same  months  in  1912.  Colonial  issues  have  required 
£73,842,000  of  the  half-year's  total  of  £166,280,000, 
which,  it  may  be  added,  constitutes  a  new  high 
record  for  London's  underwriters. 


That  the  supply  of  new  securities  in  London 
has  been  excessive  is  indicated  by  this  week's  an- 
nouncements of  the  results  of  loans.  Only  5%  of 
the  £2,116,000  City  of  Kieff,  Russia,  5%  offering, 
which  was  made  on  Wednesday  of  last  week,  was  sub- 
scribed by  the  pubHc.  The  £4,000,000  South  Afri- 
can 4%  loan,  which  was  announced  on  Monday  of 
last  week  at  973^,  was  left  in  the  hands  of  under- 
writers to  the  extent  of  64%.  The  £2,000,000  St. 
Petersburg  43/^%  municipal  loan,  which  was  under- 
written at  94  on  Thursday  of  last  week,  was  only 
distributed  to  outside  investors  to  the  extent  of 
£240,000,  and  London  correspondents  cable  the 
suggestion  that  Jewish  banking  interests  are  exert- 
ing an  unfavorable  influence  against  Russian  fi- 
nance in  retaliation  for  recent  political  tendencies 
on  the  part  of  the  Russian  Minister  of  Finance, 
which  we  have  outlined  heretofore  in  the  "Chroni- 
cle." As  a  result  of  the  assassination  of  Archduke 
Francis  Ferdinand  and  his  wife,  the  Duchess  of 
Hohenberg,  negotiations  for  a  Bulgarian  loan  that 
were  in  progress  in  London  have  been  suspended. 
The  group  of  bankers  which  was  considering  the 
loan  included  the  London  City  &  Midland  Bank, 
Parr's  Bank,  Neumann-Luebeck  &  Co.,  Barclay's, 


Lloyds  and  two  French  banks.  These  institutions 
were  offering  a  loan  of  £24,000,000,  firm,  without 
guaranties,  economic  concessions  or  political  or 
general  considerations.  The  Province  of  Quebec 
on  Monday  of  this  week  offered  £1,000,000  4)^% 
bonds  at  par,  but  the  result  has  not  yet  been  reported 
by  cable.  The  City  of  Moscow  has  offered  £1,000,- 
000  yearly  notes  on  a  4^%  basis.  The  City  of 
Antofagasta  is  offering  £200,000  in  5  per  cents, 
guaranteed  by  the  Chilian  Government,  at  97.  A 
South  India  Railway  4%  loan  of  £5,000,000  is  to 
be  issued  shortly  at  973^. 

As  to  the  quotations  on  the  London  Stock  Ex- 
change, they  seem  to  suggest,  as  is  the  case  with  our 
own  market,  a  sold-out  condition.  That  is  to  say, 
while  the  volume  of  business  is  exceptionally  discour- 
aging, the  price  level  is  being  well  maintained.  Thus 
the  monthly  compilation — May  20  to  June  20 — by 
the  "Bankers'  Magazine"  of  London  of  the  aggre- 
gate value  of  387  securities  dealt  in  on  the  London 
Stock  Exchange,  shows,  as  received  by  cable,  a  con- 
traction of  £2,434,000,  which  is  equal  to  only  0.07%. 
This  follows  a  decrease  of  £20,629,000,  or  0.6%, 
in  May.  The  largest  decline  in  June  took  place  in 
African  mines,  which  fell  1.4%,  while  British  home 
rails  declined  only  0.04%.  British  and  India  funds, 
on  the  other  hand,  advanced  0.2%,  and  foreign 
government  securities  also  advanced  0.2%.  The 
aggregate  value  of  these  387  securities  on  June  20 
1914  was  £3,383,128,000.  At  the  same  date  in  1913 
the  corresponding  figures  were  £3,396,940,000  and 
in  1912  £3,588,531,000. 

British  Consols  closedat  75  5-16, against  74  15-16 
on  Friday  of  last  week.  London  &  Northwestern  Ry. 
shares  finished  at  1273^,  without  change  from  last 
week;  Great  Western  Ry.  closed  at  1143^,  and  Great 
Eastern  at  47^,  both  being  without  change. 
Foreign  State  funds  for  the  week  seem  slightly  easier. 
German  Imperial  3s  declined  ^  to  75^  on  Thurs- 
day, but  fully  recovered  yesterday;  Russian  4s 
are  3^  point  lower  at  863^,  Bulgarian  6s  are 
1  point  lower  at  103,  Servian  Unified  4s  still  remain 
at  783^,  Japanese  4s  are  2^  points  lower  at  75^, 
Mexican  Government  5s  are  3  points  lower  at  85, 
while  Mexican  Railwaj^  ordinary  shares  finished  at 
323^2^  against  33  a  week  ago.  Correspondents  appear 
to  agree  that  a  sustained  period  of  easy  money  is 
in  sight  for  the  British  market,  though  there  is  no  im- 
mediate expectation  of  a  reduction  in  the  Bank  of 
England  rate.  Day-to-day  funds  closed  at  1@'13^%, 
against  13^@134%  a  week  ago. 


Paris,  also,  has  had  a  quiet  market.  It  is  re- 
ported that  the  advance  subscriptions  to  the  new 
national  loan  which  is  to  be  offered  on  Tuesday  next 
have  been  so  great  that  the  large  applicants  will 
probably  receive  but  23^%  of  the  total.  The  loan 
is  quoted  at  a  premium  of  13^  francs.  There  has 
been  no  continued  necessity  for  the  French  banks  to 
intervene  in  order  to  insure  the  success  of  the  offer- 
ing. Hence,  the  Bourse  has  been  left  to  its  own 
resources.  As  in  the  case  of  London,  quotations 
on  the  official  French  market  have  been  well  main- 
tained despite  the  severe  dulness.  French  rentes 
closed  at  82.95  francs,  against  83.75  a  week  ago. 
There  has  been  some  selling  of  these  securities  in 
order  to  re-invest  the  proceeds  in  the  new  national 
issue  which,  notwithstanding  the  taxation  to  which 
it  is  to  be  subjected,  still  shows  a  better  net  return 
le     unredeemable     rentes.     The     Bank     of 
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Mexico  shares  have  been  especially  weak,  following 
the  publication  of  an  unfavorable  balance  sheet  and 
the  new  strain  into  which  Mexican  affairs  appear 
to  have  entered.  Press  advices  from  Paris  state 
that  the  French  banks  are  concerned  in  a  practical 
way  in  the  Claflin  failure,  since  they  hold,  through 
their  correspondents  on  this  side,  quite  a  large 
obligation  on  Claflin  bills,  which  have  heretofore 
been  in  excellent  repute  in  Paris.  There  is  also 
reported  to  be  quite  a  large  French  holding  of  the 
shares  of  the  United  Drygoods  Company,  which 
have  declined  so  severely  of  late  as  a  result  of  the 
H.  B.  Claflin  Company  failure.  The  Claflin  em- 
barrassment, in  fact,  has  afforded  still  another 
opportunity  for  the  anti-American  French  press  to 
pass  criticism  on  American  shares  as  a  whole.  Money 
in  Paris  closed  at  4%,  against  13^%  a  week  ago, 
and  New  York  bankers  have  received  bids  of  as  high 
as  10%  for  funds  extending  from  July  7  to  July  9  to 
aid  in  financing  the  new  loan.  This  suggests 
quite  a  strain  at  the  French  centre.  Recent  re- 
ports predicting  a  reduction  in  the  minimum  dis- 
count rate  of  the  Bank  of  France  have  not  been 
fulfilled.  The  French  Senate  on  Thursday  voted 
to  include  in  the  1914  Budget  the  5%  tax  to  be 
collected  upon  incomes  received  in  France  from 
foreign  stocks,  bonds  and  securities  of  whatever 
form,  including  Government  bonds.  It  was  the 
refusal  of  the  Senate  to  include  this  tax  in  the  Budget 
which  prevented  the  passage  of  the  Budget  before  the 
Chamber  recently  dissolved  for  the  elections.  French 
banks  acknowledge  that  some  securities  deposited 
with  them  are  being  withdrawn  and  that  the  coupons 
being  offered  for  collection  show  a  substantial  de- 
cline, indicating  that  French  capitalists  are  sending 
their  securities  to  London,  Brussels  and  Geneva, 
and  that  they  are  cashing  their  coupons  abroad  to 
evade  the  tax.  The  new  tax  of  5%  on  net  revenue 
from  all  classes  of  securities  took  effect  on  July  1. 


The  Berlin  market  has  been  unsettled  to  a  measure- 
able  extent  by  apprehensions  regarding  the  final 
outcome  on  American  business  of  the  Claflin  re- 
ceivership proceedings.  Thus,  there  has  been  a 
disposition  at  the  German  centre  to  sell  American 
railroad  and  other  securities  that  are  usually  dealt  in 
there.  The  assassination  of  the  Austrian  Prince, 
likewise,  was  an  unfavorable  development,  while 
the  Albanian  difficulties  seem  to  have  added  to  the 
general  discouragement.  German  bank  shares  have 
continued  under  pressure  for  the  same  reason  that 
we  noted  last  week,  namely  the  request  by  President 
Havenstein  of  the  Reichsbank  that  the  German  banks 
maintain  reserves  equal  to  at  least  10%  of  their 
deposits.  Money  in  Berlin  reflects  some  strain  re- 
sulting from  the  quarterly  settlements,  closing  at 
3@33/2%)  against  2%  last  week.  The  more  con- 
cihatory  attitude  of  Turkey  towards  Greece  has,  on 
the  other  hand,  been  a  steadying  influence. 


Official  bank  rates  in  Europe  have  not  been 
changed,  although  Berlin  dispatches  suggest  a  re- 
duction in  the  near  future  in  the  Reichsbank's 
figure.  Recent  predictions  by  cable  of  a  decline  in 
the  Bank  of  France  figure  have  thus  far  failed  of 
fulfilment.  Private  discount  rates  in  Lombard  Street 
close  at  1  13-16@1K%  for  short  bills  and  1  15-1G@ 
2%  for  long  bills.  This  is  a  reduction  from  23/2%  for 
short  and  2^%  for  ninety-day  bills  a  week  ago.  In 
Paris  2^%  still  remains  the  private  rate,  although 


it  is  understood  that  some  particularly  attractive 
bills  have  been  taken  at  2^%.  In  Berlin  2%@ 
2K%  was  quoted,  against  2J/8@33/8%  a  week  ago. 
Vienna  still  quotes  3%,  Brussels  S}4%  and  Amster- 
dam 2  15-16%.  The  official  bank  rates  at  the  lead- 
ing foreign  centres  are:  London  3%,  Paris  33^2%) 
Berhn  4%,  Vienna  4%,  Brussels  4%  and  Amster- 
dam 33^%. 


The  Bank  of  England's  weekly  return  was  such 
as  is  usually  presented  the  first  week  of  the  new  half 
year.  It  showed  an  increase  in  gold  coin  and  bullion 
holdings  of  £154,534.  There  was  a  reduction  of 
£927,000  in  the  total  reserve  and  as  a  result  also 
of  the  increase  in  liabilities  the  proportion  of  reserve 
showed  the  severe  decline  to  40.13%,  against  47.10% 
a  week  ago  and  42. 12%  in  1913.  The  large  increase 
of  £9,698,000  was  reported  in  the  loan  item  (other 
securities),  showing  the  borrowings  at  the  Bank 
by  Lombard  Street  in  connection  with  the  July  pay- 
ments and  the  usual  window-dressing  operations. 
Notes  reserved  showed  a  contraction  of  £909,000. 
There  was  an  increase  of  £1,081,000  in  note  circu- 
lation, a  decrease  of  £1,003,000  in  public  deposits, 
an  expansion  of  £9,635,000  in  other  deposits  and  a 
decrease  of  £41,000  in  Government  securities.  The 
Bank's  bullion  item  now  stands  at  £40,082,797.  One 
year  ago  it  was  £37,047, 586 and  in  1912  £40,402,056. 
The  reserve  figures  out  £30,602,000,  against  £25,- 
867,666  one  year  ago  and  £28,878,671  in  1912.  The 
ordinary  deposits  aggregate  only  £34,551,000.  These 
figures  compare  with  £46,633,003  and  £48,389,027 
in  the  preceding  two  years,  respectively.  The  loans 
are  £49,692,000,  against  £40,661,622  in  1913  and 
£44,825,356  in  1912.  Of  the  £620,000  South  African 
gold  available  in  the  open  London  market  on  Tues- 
day, the  Bank  did  not  receive  any.  India  obtained 
£100,000  and  the  remainder  went  to  the  Continent, 
France  taking  £500,000.  Our  special  correspondent 
furnishes  the  following  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £1,454,000  (of  which  £276,000  from 
South  America,  £70,000  from  the  United  States, 
£455,000  from  Egypt  and  £653  bought  the  previous 
week  in  the  open  market);  exports,  nil,  and  ship- 
ments of  £1,300,000  vet  from  the  interior  of  Great 
Britain. 


The  Bank  of  France  in  its  weekly  report  again 
showed  gold  stock  at  a  new  high  mark.  The  hold- 
ings of  the  precious  metal  indicated  an  increase  of 
81,988,000  francs,  reflecting  importations  from 
London  and  New  York,  but  especially  from  New 
York.  Silver  holdings  increased  536,000  francs. 
There  was  an  expansion  of  no  less  than  198,856,000 
francs  in  note  circulation  and  of  179,012,000  francs 
in  discounts.  The  Bank's  advances  increased  3,- 
542,000  francs  and  general  deposits  decreased  34,- 
035,000  francs.  The  Bank  now  holds  in  gold 
4,057,673,000  francs.  One  year  ago  the  total  was 
3,315,450,000  francs  and  two  years  ago  3,259,150,000 
francs.  The  silver  stock  is  638,879,000  francs, 
sgainst  655,125,000  francs  in  1913  and  814,775,000 
francs  in  1912.  Discounts  show  a  total  of  1,790,- 
857,000  francs,  against  1,857,851,113  francs  in  1913 
and  1,480,191,919  francs  in  1912.  The  deposits 
are  982,677,000  francs,  against  700,212,205  francs 
in  1913  and  708,478,234  francs  in  1912. 

The  Imperial  Bank  of  Germany  this  week, in  its 
statement    published    on    Thursday,  records    a   de- 
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crease  of  64,924,000  marks  in  gold  and  of  the  large 
sum  of  125,470,000  marks  in  total  cash,  including 
gold.  There  was  also  the  very  large  expansion  of 
602,611,000  marks  in  note  circulation  and  of  457,- 
344,000  marks  in  discounts,  while  loans  showed  the 
more  moderate  increase  of  16,647,000  marks.  Treas- 
ury bills  increased  103,423,000  marks.  All  these 
changes,  of  course,  reflect  the  usual  quarterly  settle- 
ments. The  cash  holdings  now  aggregate  1,586,- 
884,000  marks,  against  1,362,300,000  marks  in  1913 
and  1,227,680,000  marks  in  1912.  Combining  loans 
and  discounts,  we  have  a  total  of  1,284,377,000 
marks.  One  year  ago  the  corresponding  figures 
were  1,633,260,000  marksand  in  1912  1,580,320,000 
marks.  Note  circulation  stands  at  2,407,176,000 
marks,  against  2,316,760,000  marks  one  year  ago 
and  2,087,660,000  marks  in  1912. 


Notwithstanding  the  close  approach  of  the  crop- 
moving  season  and  the  indications  that  as  a  result 
of  the  large  harvests  there  will  be  a  corresponding 
increase  in  the  volume  of  the  financial  requirements, 
the  local  money  market  has  not  given  indication  of 
unusual  strength.  Secretary  McAdoo  has  the  pres- 
ent week  sent  a  circular  letter  to  presidents  of  national 
banks  throughout  the  country  seeking  information 
that  will  guide  him  in  the  distribution  of  Treasury 
funds  this  year.  These  funds,  he  is  prepared  to 
deposit,  should  the  occasion  arise,  in  the  agricul- 
tural sections  in  order  to  prevent  any  strain  in  money 
rates  during  the  crop-moving  period.  The  success 
of  his  similar  efforts  last  year  has  encouraged  him 
to  repeat  the  experiment. 

When  it  is  considered  that  the  week  has  witnessed 
the  accumulation  of  funds  for  the  July  dividend 
and  coupon  payments, which,  like  those  of  January, 
are  always  particularly  large,  and  that  there  has  been 
the  added  specific  demand  upon  bank  deposits  in 
the  form  of  the  income  tax  payments  (which  includ- 
ing corporations  as  well  as  individuals  are  now 
stated  to  have  been  very  close  to  $75,000,000 
for  the  entire  country),  it  will  be  appreciated  that 
supplies  of  funds  must  be  large  to  have  avoided  any 
distinct  strain.  The  only  real  response  was  an 
advance  in  call  money  on  the  first  of  the  month  to 
23^%,  although  the  ruling  rate  did  not  get  above  2%. 
There  has  also  been  a  fractional  advance  in  the 
quoted  rate  for  distant  maturities,  notably  five  and 
six  months,  though  borrowers  are  resisting  this 
advance.  Owing  to  the  holiday  to-day,  the  weekly 
statement  of  the  Clearing  House  Association  was 
published  at  the  close  of  business  yesterday.  It, not 
unnaturally,  reflected  the  influences  already  referred 
to  and  included  a  decrease  of  $1,871,000  in  loans  and 
of  $21,684,000  in  deposits.  The  cash  showed  the 
large  decrease  of  $27,090,000,  and  notwithstanding 
the  reduction  of  requirements  due  to  the  contraction 
in  deposits  the  surplus  above  requirements  dechned 
$20,768,400.  The  surplus  now  amounts  to  $10,- 
589,450,  which  compares  with  $19,956,200  one  year 
ago  and  with  a  deficit  of  $5,413,200  in  1912. 


has  outstanding  no  direct  or  primary  obligations 
upon  notes  executed  by  it.  Excluding  its  merchan- 
dise indebtedness,  obligations  upon  leases  and  letters 
of  credit,  its  sole  indebtedness  is  its  contingent 
liability  upon  approximately  $30,000,000  of  notes, 
which  are  commonly  known  as  "Claflin  receivables 
or  indorsements."  The  committee  believes  that  the 
only  notes  so  indorsed  and  discounted  by  the  H.  B. 
Claflin  Co.  were  those  executed  by  some  twenty-seven 
corporations,  practically  all  the  stock  of  each  of 
which  corporations  was  formerly  owned  by  John 
Claflin  individually.  Most  of  these  twenty-seven 
corporations  have  already  gone  into  the  hands  of 
receivers.  Such  a  large  amount  of  outstanding 
paper,  which  probably  will  nearly  all  suffer  default, 
is  not  unnaturally  causing  widespread  scrutiny  of 
commercial  paper.  But  the  offerings  of  new  sup- 
plies are  at  the  moment  quite  limited,  and  discount 
rates  asked  have  not  been  advanced  during  the  week. 
Thus  the  effect  of  the  failure  has  been  to  cause  caution 
rather  than  higher  quotations. 

Call  money  rates  have  covered  a  range  of  l/^@ 
23^%  this  week.  On  Monday  the  highest  rate  was 
2%,  while  the  lowest  and  ruling  quotation  was  1/4% 
On  Tuesday  2%  was  again  the  highest,  and  it  was  also 
the  renewal  basis ,  though  some  business  was  trans- 
acted at  13^%;  on  Wednesday  and  Thursday  23^% 
was  the  highest  on  each  day  and  2%  the  lowest  and 
ruling  figure;  Friday's  range  was  1M@23^%,  with 
1%%  the  ruling  quotation.  For  time  money  closing 
quotations  were  234@23/^%  for  sixty  days  (against 
23^%  a  week  ago),  2^@3%  for  ninety  days  (against 
2^%),  3%  for  four  months  (unchanged),  3M@33^% 
for  five  months  (against  S@3}4%)  and  3^@4%  for 
six  months  (against  33^@33/2%)  •  Commercial  paper 
remains  at  3^(^434%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  for  four  to  six  months' 
single  names  of  choice  character.  Names  less  favor- 
ably known  require  43^(^4^%. 


The  Claflin  failure  still  continues  a  feature  of  the 
market  for  commercial  paper.  The  committee 
formed  to  protect  the  interests  of  the  holders  of  the 
notes  indorsed  by  the  H.  B.  Claflin  Co.  sent  out  on 
Thursday  night  a  circular  letter  to  such  noteholders, 
including  about  3,000  banks,  enclosing  copies  of  the 
agreement  under  which  they  are  invited  to  deposit 
their  claims.     The  committee  state  that  the  company 


Sterling  exchange  this  week  has  moved  irregularly. 
A  feature  was  the  sharp  decline  in  cable  transfers 
on  Tuesday  resulting  from  the  culmination  of 
demand  for  July  1  payments  specifically  payable 
abroad.  During  the  closing  days  of  the  week  the 
transfer  of  payments  of  dividends  and  coupons  to 
holders  of  American  securities  residing  abroad  fur- 
nished a  substantial  demand  for  exchange.  Further- 
more, the  tourist  season  is  also  requiring  its  usual 
transfers.  These  sources  of  demand,  however,  have 
naturally  become  mere  routine;  they  are  seasonal, 
and  hence  are  prepared  for  in  advance.  Reports  were 
current  early  in  the  week  that  a  final  shipment  of 
gold  would  be  arranged  to  complete  the  order  of  the 
Bank  of  France.  The  week  closed,  however,  with- 
out any  such  additional  exports  of  the  precious  metal 
being  negotiated.  There  has  been  quite  liberal  draw- 
ing of  bills  in  anticipation  of  shipments  of  grain. 
The  sharp  decline  in  discounts  in  Lombard  Street 
and  the  predictions  that  are  cabled  from  London  of 
the  prospects  of  a  protracted  season  of  easy  money 
at  the  British  centre  have  naturally  exerted  an  easing 
influence  on  the  sterling  exchange  situation. 

Paris  exchange  moved  quite  sharply  against  Lon- 
don. The  French  market  was  a  buyer  of  most  of 
the  Cape  gold  that  was  offered  at  the  British  centre 
on  Tuesday.  Sterling  checks  in  Paris,  as  reported  by 
cable  last  evening,  closed  at  25.143^2  francs,  against 
25.183^  francs  on  Friday  of  last  week.  In  Berlin, 
demand  sterling  finished  at  20.483^  marks,  agains 
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20.50  marks  a  week  ago.  Sterling  exchange  in  Am- 
sterdam finished  at  12.113/^  guilders,  against  12.13% 
guilders  a  week  ago.  Berlin  exchange  in  Paris  at 
the  close  was  quoted  at  122.70  francs,  against  122.80 
francs  a  week  ago.  Mexican  exchange  on  New  York 
closed  at  330  and  on  London  at  Is.  4d  ,  against  300 
and  Is.  43^d.  a  week  ago,  while  New  York  exchange 
on  Mexico  closed  at  30,  against  33  last  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer  for  cable  transfers, 
which  advanced  to  4  8890@4  89;  demand,  however, 
was  shghtly  lower,  at  4  8775@4  8785,  while  sixty 
days  remained  unchanged  at  4  8575@4  86.  On 
Monday  there  was  a  sharp  break  in  cable  transfers 
— to  4  8845 — indicating  that  the  half-yearly  settle- 
ments had  now  been  negotiated;  the  range  was 
4  8845@4  8855;  demand  dechned  10  points  to 
4  8765@4  8775,  sixty  days  was  still  quoted  at  48575® 
4  86;  the  easier  tendency  in  English  discounts  and  a 
good  supply  of  bills  were  the  chief  market  factors. 
Cable  transfers  suffered  a  further  decline  of  55  points 
on  Tuesday,  to  4  8790@4  88;  demand  and  sixty-day 
bills  were  also  weaker  and  receded  to  4  8755@4  8765 
and  4  8560@4  8575,  respectively;  following  the  early 
weakness,  covering  of  short  commitments  caused  a 
partial  recovery  before  the  close.  On  Wednesday 
sterling  continued  to  rule  weak,  largely  on  the  lower- 
ing of  discounts  in  London;  the  range  for  cable 
transfers  was  unchanged  at  4  8790@4  88  and  sixty 
days  at  4  8560@4  8575,  while  demand  declined  to 
4  8750@4  8760.  Weakness  marked  the  opening 
transactions  on  Thursday,  although,  later,  active 
buying  by  prominent  financial  concerns  induced  a 
firmer  tone;  quotations  ranged  at  4  8755@4  8765  for 
demand  and  4  88@4  8810  for  cable  transfers;  sixty 
days  remained  u  changed  at  4  8560@4  8575.  On 
Friday  the  market  ruled  firm,  chiefly  as  a  result  of 
covering  of  short  commitments.  Closing  quota- 
tions were  4  8575@4  86  for  sixty  days,  4  8760@ 
4  8775  for  demand  and  4  8805@4  8815  for  cable 
transfers.  Commercial  on  banks  closed  at  4  84^ 
@4  853^,  documents  for  payment  finished  at  4  84% 
@4  85  "2  and  seven-day  grain  bills  at  4  86% @4  87. 
Cotton  for  payment  closed  at  4  843/^@4  84%;  grain 
for  payment  at  4  85%@4  853^. 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $5,274,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  3.  Their 
receipts  from  the  interior  have  aggregated  $14,553,- 
000,  while  the  shipments  have  reached  $9,279,000. 
Adding  the  Sub-Treasury  operations,  which  occa- 
sioned a  loss  of  $26,546,000,  the  combined  result  of 
the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$21,272,000,  as  follows: 


Week  ending  July  3. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treasury  operations 

314,553,000 
21,001,000 

39,279,000 
47,547,000 

Gain    35,274,000 
Loss    26,546,000 

Total 

335,554,000 

356,826.000 

Loss  321,272,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England.. 

France 

Germany. 

Russia 

Aus.-Hun. 

Spain 

Italy 

Neth'lands 
Nat.-Belg. 
Sweden  .. 
Swltz  'land 
Norway  . . 


julj  2  1914. 


Gold. 


Silver. 


40 

162 

65 

177 

52 

21 

45 

13 

8 

5 

7 

2 


£ 
,082,797 
307,320 
,3.57,700 
562,000 
,397,000 
264,000 
,775,000 
,386,000 
,967,333 
,827,000 
,059,000 
,700,000 


Tot.   weoli  602,685.150 
Prev  .weeli  603,149,296 


25,555,080 
16,000,000 

7,327,000 
12,387,000 
29,2.10,000 

3,100,000 
779,80(1 

4,483,607 


Total. 


£ 
40,082 
187,862, 
81,357 

181,880, 

(;4,784, 

,50,504 

4S,S75, 

14,105, 

13.451, 

5,827, 

7,059, 

2,700 


,797 
400 
700 
000 
000 
00(1 
OOC 
800 
000 
000 
000 
000 


July    3  1913. 


Gold. 


37 

132 

54 

160 

50 

18 

46 

12 

7 

5 

6 

2 


£ 
,047,586 
,618,000 
,048,200 
,8,58,000 
,438,000 
,281,000 
,500,00(i 
,107,000 
,907,333 
703,000 
778,000 
319,000 


98,872,-547  701, .557,697  534,605,119 
99,166,6671702,315.963  .53S,281, 555 


Silver. 


25,204,760 
14,117,250 

7,770,000 
10,802,000 
30,182,000 

3,761,000 
744„500 

3,953,667 


Total. 


37 

157 

68 

168 

61 

48 

50 

12 

11 

5 

6 

2 


£ 
047,586 
822,760 
165,4.50 
,628,000 
,240,000 
463,000 
,261,000 
851,500 
861,000 
703,000 
778,000 
319,000 


96„535,177  63],140,290 
97,331,577635,613,132 


THE  MURDER  OF  THE  A  USTRIAN  ARCHDUKE 

The  assassination  last  Sunday  of  the  heir  to  the 
Austrian  throne.  Archduke  Francis  Ferdinand,  has 
impressed  the  political  and  financial  observer,  not 
least  of  all  because  of  the  surprisingly  small  degree 
of  consternation  with  which  the  world  at  large  re- 
ceived the  news.  There  have  been  many  occasions 
when  the  murder  of  a  ruler,  or  of  the  expected  suc- 
cessor to  a  ruler,  in  an  important  government  would 
have  been  greeted  with  immediate  exhibition  of  dis- 
may and  alarm.  In  the  case  of  the  unfortunate 
Austrian  Archduke,  the  event  seemed  to  contain 
even  more  than  the  usual  possibilities  of  disturbance. 

The  present  Emperor  is  eighty-four  years  of  age; 
only  a  few  weeks  ago  the  European  markets  were 
greatly  unsettled  by  the  mere  report  of  his  illness. 
It  has  been  taken  for  granted,  during  many  years, 
that  his  personality  was  the  only  sure  link  between 
the  more  or  less  mutually  hostile  elements  which 
make  up  the  Austro-Hungarian  Empire.  What 
would  follow  his  death  has  been  a  matter  of  uneasy 
political  conjecture  during  a  decade  past;  for  the 
Austrian  Empire,  as  a  political  entity,  has  always 
occupied  a  peculiar  situation  in  the  relations  between 
the  various  States  of  Europe,  and  never  more  so 
than  at  the  present  time,  when  the  jealous  aggres- 
siveness of  Russia  on  one  hand,  the  fact  that  Austria 
is  the  one  sure  ally  of  Germany  on  another,  and  the 
very  peculiar  relations  between  the  Austrian  Govern- 
ment and  the  Balkan  States  to  the  south  of  it  for 
a  third  consideration,  have  made  the  Austrian  situa- 
tion largely  a  key  to  the  general  political  position 
of  Europe. 

Yet  the  surprising  fact  was  that  after  a  day  or  two 
of  abundant  news  and  comment,  the  matter  seems 
to  be  almost  forgotten.  The  European  markets, 
which  were  upset  by  the  stories  of  the  old  Emperor's 
illness,  received  the  news  of  the  Archduke's  death 
with  unquestionable  composure. 

The  Archduke  was  paying  an  official  visit  to  the 
capital  of  Bosnia,  one  of  the  Turkish  tributary  States 
which  was  annexed  by  Austria  at  the  time  of  the 
Constantinople  revolution.  The  annexation,  which 
was  protested  against  even  by  some  of  the  larger 
European  Powers,  created  an  undoubtedly  unpleas- 
ant political  situation  in  that  it  greatly  deepened 
the  already  existent  hostility  between  Austria  and 
Servia.  That  ill-feeling  was  apparently  an  immediate 
cause  of  last  Sunday's  tragedy.  What  has  since 
appeared  to  be  a  carefully  premeditated  plot  was 
brought  to  a  head  by  two  young  Bosnians,  of  whom 
one  threw  a  bomb  unsuccessfully  at  the  Archduke's 
carriage,  and  of  whom  the  second,  some  hours  later, 
the  bomb  having  failed  of  its  purpose,  shot  the  Arch- 
duke and  his  wife.  Two  of  the  assassins  were 
seized;  in  their  subsequent  admissions  they  turned 
out  to  be  adherents  of  anarchistic  doctrines,  but 
even  more  particularly  to  believe  themselves  to  be 
avenging  the  wrongs  inflicted  by  Austria  on  Servia. 

The  political  significance  of  the  event  is  even  now 
somewhat  difficult  to  judge.  The  Archduke  was 
the  nephew  of  Emperor  Francis  Joseph,  whose  only 
son  died  twenty-five  years  ago.  He  had  been  for- 
mally named  as  the  Imperial  heir  by  both  Austria 
and  Hungary;  but,  on  account  of  a  marriage  below 
his  rank  of  life,  had  been  compelled  to  renounce  the 
right  of  succession  on  the  part  of  his  own  children. 
The  present  heir  is,  therefore,  Charles  Francis  Jo- 

ph,  eldest  son  of  the  Archduke's  youngest  brother, 
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and  a  man  twenty-seven  years  of  age.  The  question 
of  succession  in  the  case  of  a  sovereign  as  old  as  the 
present  Emperor  involves  not  only  the  personality 
of  the  Heir-Apparent  but  the  attitude  of  the  com- 
ponent parts  of  the  Austrian  Empire  towards  such 
succession .  Archduke  Francis  Ferdinand  had  seemed 
to  prove  himself  a  man  of  good  capacity  and  had  re- 
lieved the  aged  Emperor  of  many  of  his  exacting 
public  duties.  He  was  a  man,  however,  of  strong 
prejudices  and  of  extreme  religious  ideas,  and  did 
not  appear  to  have  achieved  any  general  personal 
popularity  even  in  Austria  itself.  The  young  man 
who  now  becomes  heir  to  the  Austrian  throne  is 
practically  unknown,  and  it  is  equally  in  doubt  what 
attitude  Hungary  and  the  other  outlying  parts  of 
the  Imperial  combination  will  adopt  toward  the  new 
succession.  The  general  probability  is  that  in  this 
case,  as  was  made  evident  when  Archduke  Francis 
Ferdinand's  succession  was  ratified,  the  sense  of 
political  self-preservation,  in  the  face  of  the  numerous 
dangers  threatening  the  Empire  on  all  sides,  will  lead 
to  a  prudent  and  judicious  course  of  action. 

To  what  extent,  if  at  all,  the  assassination  of  the 
Archduke  will  directly  complicate  the  relations  of 
Austria  with  Servia,  is  a  much  more  obscure  problem. 
The  dispatches  have  reported  an  attitude  on  the  part 
of  the  Servian  people  which  was  certainly  not  cal- 
culated to  allay  the  feeling  of  vindictiveness  in 
Austria.  Servian  flags,  instead  of  Austrian,  had 
been  displayed  during  the  official  progress  of  the 
Archduke  into  Bosnia.  It  is  said  that  Bosnian 
deputies  of  Servian  sympathies  refused  to  wear  the 
common  insignia  of  mourning;  and,  in  fact,  it  must 
be  admitted  that  the  whole  crime  was  quite  in  the 
spirit  of  recent  Servian  history.  A  country  in  which 
it  was  possible  for  the  Palace  guards  of  an  unpopular 
Servian  King  to  murder  him  and  his  wife  under 
circumstances  of  exceptional  brutality,  and  in  which 
it  was  possible  for  the  army  officers  who  had  per- 
petrated this  outrage  to  wear  medals  publicly  after- 
ward in  commemoration  of  the  event,  would  seem 
to  contain  in  its  population  elements  which  were 
capable  of  much.  But  in  the  strange  conflict  of 
feeling  and  sentiment  in  all  that  region  as  regards 
the  Imperial  Austrian  power,  it  has  been  difficult 
to  discover  what  the  real  trend  of  sentiment  on  the 
event  of  Sunday  is,  even  in  the  Austrian  Empire. 

Undoubtedly,  what  will  most  strongly  impress  the 
world  at  large  is  the  sense  of  the  accumulating  mis- 
fortunes which  have  fallen  on  the  head  of  old  Em- 
peror Francis  Joseph.  When  he  declared,  on  hearing 
of  Sunday's  news,  "I  am  sorry  that  they  spared  me", 
he  voiced  an  instinctive  feeling  which  can  readily 
be  understood.  His  Imperial  career  has,  on  the 
one  hand,  been  a  chapter  of  splendid  authority  and 
ceremony;  on  the  other,  a  story  of  public  humilia- 
tions and  bitter  domestic  tragedies.  Inheriting  the 
Austrian  throne  in  1848,  at  the  age  of  18,  his  armies 
were  defeated  by  the  French  and  Lombardy  lost 
from  his  dominions.  Holstein  and  Venice  had  to 
be  given  up  in  connection  with  the  Prussian  and 
Italian  wars  in  the  later  sixties,  and  the  rest  of  his 
reign  has  been  one  continuous  chapter  of  political 
struggles  with  his  neighbors  to  the  south.  It  was 
in  1867  that  his  brother  Maximilian,  having  been 
created  Emperor  of  Mexico  by  Napoleon  III,  was 
shot  by  the  insurgent  Mexicans.  In  1889,  his  only 
son,  the  Archduke  Rodolf,  was  murdered  in  a  hunting 
box  at  Meyerling  under  most  mysterious  circum- 
stances— scandalous,    in    all    probability,    as    was 


indicated  by  the  fact  that  no  official  investigation 
of  the  crime  was  ever  made,  and  that  nobody  was 
ever  punished  for  it. 

In  1898,  the  Emperor's  wife,  Empress  Elizabeth, 
was  killed  by  an  anarchist  in  Switzerland  only  one 
year  after  her  sister,  a  favorite  relative  of  Francis 
Joseph,  had  been  burned  to  death  in  the  Bazaar 
fire  at  Paris.  Now  comes  this  blow  to  the  succes- 
sion so  carefully  arranged  by  him,  and  which  may 
well  have  brought  home  to  the  Emperor's  mind  the 
conviction  that  he  is  the  victim  of  a  malignant  fate. 
We  do  not  know  in  all  history  of  an  instance  where 
crushing  misfortune  has  followed  so  persistently 
the  career  of  a  sovereign  placed  by  fate  in  a  position 
of  authority  and  power.  The  fact  that  the  Aus- 
trian Emperor,  in  the  face  of  it  all,  has  continued 
steadily  to  perform  his  public  duties  and  at  a  great 
age  still  remains  the  one  link  in  the  combination  of 
struggling  nationalities  of  Central  Europe,  rounds 
out  a  story  whose  strange  political  aspects  are  far 
superseded  by  the  pathos  of  its  personal  significance. 


REGULATING   THE  EXECUTIVE. 

Three  weeks  ago  the  "Sun"  of  this  city  editor- 
ially predicted  "that  the  next  really  great  step  in 
Governmental  regulation  will  be  the  regulation  of  the 
Executive,"  and  expressed  belief  that  it  is  almost  in 
sight,  adding  that  "unless  the  restoration  of  the  Con- 
stitutional apportionment  of  powers  among  the  three 
departments  of  the  Government  is  undertaken  soon 
by  heroic  and  patriotic  spirits,  both  the  legislature 
and  the  judiciary  are  doomed  to  atrophy." 

The  division  of  powers  into  the  separate  yet  co- 
ordinate departments  of  legislative,  judicial  and  ex- 
ecutive is  the  foundation  stone  of  our  governmental 
structure  and  as  clearly  marked  as  the  division  be- 
tween land  and  sea.  The  terms  themselves  uner- 
ringly convey  their  meaning.  Further,  the  first 
sentence  of  the  Constitution  begins  with  "all  legisla- 
tive powers  herein  granted  shall  be  vested  in  a  Con- 
gress," and  Article  II  begins  with  "the  executive 
power  shall  be  vested  in  a  President,"  as  Article  III 
begins  with  "the  judicial  power  of  the  United  States 
shall  be  vested  in  one  Supreme  Court  and  in  such  in- 
ferior courts  as  the  Congress  may  from  time  to  time 
ordain  and  establish."  No  historian  or  commenta- 
tor has  failed  to  note  and  admire  this  fundamental 
part  of  the  structure.  In  1908,  in  course  of  lecture 
instruction  to  young  men  in  Columbia,  in  this  city. 
Prof.  Woodrow  Wilson,  then  the  head  of  Princeton 
University,  said,  in  treating  of  "Constitutional 
Government  in  the  United  States": 

"Under  our  system,  the  people  as  a  whole  con- 
sciously take  part  in  the  choice  of  but  one  man,  the 
President,  and  he  is  not  expected  to  lead  Congress, 
but  only  to  assent  to  or  dissent  from  the  laws  it 
seeks  to  enact  and  to  put  those  which  receive  his 
signature  or  are  passed  over  his  veto  into  execution." 

Also,  as  to  distinction  between  State  and  Federal 
powers,  the  same  lecturer  said: 

"Which  part  of  the  complex  thing  fcommerce]  may 
Congress  regulate?  Clearly,  any  part  of  the  actual 
movement  of  merchandise  and  persons  from  State 
to  State.  May  it  also  regulate  the  conditions  under 
which  the  merchandise  is  produced  which  is  pres- 
ently to  become  the  subject-matter  of  Inter-State 
commerce?  Clearly  not,  I  should  say,  ...  If 
the  Federal  power  does  not  end  with  the  regulation 
of  the  actual|movements  of  trade,  it  ends  nowhere, 
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and  the  line  between  Federal  and  State  jurisdiction 
is  obliterated." 

Now,  the  evidence  that  President  Wilson  has  be- 
come the  source  of  present  legislation  and  absolute 
dictator  in  this  present  session  is  cumulative  and 
almost  continuous.  When  Washington  correspon- 
dents speak  of  changes  in  "the  Administration's 
program,"  and  repeatedly  say  "by  direction  of  Presi- 
dent Wilson,"  and  "the  President  is  determined  upon 
action,"  &c.,  they  adhere  closely  to  present  facts.  In 
an  address  in  Newark  last  week,  Mr.  Vander- 
lip  actually  said  that  he  himself  "knows  of  cases  where 
Congressmen  have  written  to  their  constituents,  beg- 
ging them  in  turn  to  write  to  the  President  and  en- 
deavor to  influence  him  to  permit  Congress  to  ad- 
journ this  session  without  further  legislation  affect- 
ing business."  Mr.  Vanderhp  also  said  the  pending 
bills  will  probably  go  through  an  unwilling  and  re- 
luctant Congress,  and  that  he  has  personally  talked 
with  many  of  the  leaders,  including  those  on  the  Ad- 
ministration side,  "and  they  have  told  me  unequivo- 
cally that  a  majority  of  both  Houses  would  prefer 
to  give  the  country  a  period  of  legislative  peace  and 
end  the  present  session  without  further  enactments." 
Such  an  amazing  situation  as  expressed  thus — to  any 
man  who  does  not  seek  to  avoid  it  by  deeming  Mr. 
Vanderlip  either  untruthful  or  culpably  exaggerat- 
ing— ought  to  startle  into  action.  Acting  concur- 
rently, the  two  branches  of  Congress  have  unquali- 
fied powers  as  to  adjourning,  but  have  their  majori- 
ties really  become  marionettes? 

All  human  government  must  be  either  by  a  single 
uncontrolled  ruler  or  one  somewhat  restrained;  no 
other  form  is  possible,  since  all  governing  by  "com- 
mittee" is  revolutionary  and  transient.  Now  let  us 
be  honest ,  realizing  that  phrase  and  formula  are 
trivial  as  compared  with  fact,  and  let  us  answer  to 
ourselves  whether  this  country,  not  being  an  absolute 
monarchy,  is  not  a  limited  or  constitutional  one. 
The  question  should  neither  be  rejected  nor  evaded; 
it  should  be  faced  and  answered.  If  Congress  dare 
not  do  as  it  would  with  "all  legislative  powers  herein 
granted,"  and  cannot  adjourn  without  permission; 
and  if,  as  the  New  York  "Times"  editorially  said, 
four  months  ago,  "the  President  is  masterful,  the 
Congress  is  manageable";  and  if  that  journal  was 
right  in  declaring  that  there  has  rarely  if  ever  been 
*'a  Congress  so  conspicuous  for  mental  pauperism," 
and  "the  country  hopes  that  Mr.  Wilson  will  continue 
to  be  its  best  friend  through  his  great  influence  with 
Congress" — if  this  is  so,  must  we  confess  that  the 
benevolent  usurpation  is  nearly  complete,  and 
"atrophy"  has  firmly  seized  the  sole  legislative  power 
of  our  Government  ? 

The  Founders  laid  out  broad  ways  for  the  nation's 
movement  and  growth,  and  because  they  could  not 
foresee  future  conditions  they  used  general  terms. 
The  Executive  shall  "recommend"  measures  to 
Congress;  the  times,  the  manner  and  the  degree  of 
urgency  in  the  recommendation  were  left  unpre- 
scribed,  for  they  had  to  be.  Revenue  measures  shall 
"originate"  in  the  House,  but  this  does  not  distinctly 
exclude  substitution  of  such  a  measure  which  has 
originated  in  the  Senate.  The  commerce  clause,  gen- 
eral in  terms  and  contemplating  only  one  innocent 
and  temporary  application  (as  clearly  shown  by  the 
situation  at  the  time  and  by  contemporary  comment) , 
has  been  stretched  until  it  threatens  to  invert  the  en- 
tire country.  All  this  has  come  because  the  Con- 
stitution was  necessarily  a  bill  of  rights,   a  chart 


of  destination  and  direction,  a  declaration  of  prin- 
ciples to  be  obeyed,  and  not  a  statute  of  positive  and 
negative  details.  Therefore,  regulation  (that  is,  re- 
stricting and  re-limiting  of  the  Executive)  cannot  be 
undertaken  either  by  statutes  or  amendments,  for 
it  would  be  impossible  to  make  either  so  embracing 
and  so  minute  and  so  firm  that  it  would  hold  back 
a  President  who  has  the  disposition  to  be  supreme 
ruler. 

It  may  be  alleged  that  all  this  criticism  of  Mr.  Wil- 
son comes  from  those  who  object  to  his  schemes  for 
reconstructing  things.  Not  necessarily  so.  Those 
who  are  passionately  devoted  to  certain  ends  may 
for  a  time  think  any  means  expedient  and  justified; 
but  when  reflection  returns,  all  must  perceive  that 
principles  are  what  endure,  and  that  endangering  a 
pohtical  structure  is  too  costly  a  price  for  any  inci- 
dental advantages.  But  in  this  aspect  of  the  subject, 
the  character  of  Mr.  Wilson's  program  is  not  the  de- 
terminative element  in  it,  for  these  measures  of  his 
did  not  require  violence  to  push  them.  Or  (to  state 
it  more  precisely),  if  his  measures  are  really  good, 
their  own  merits  will  suffice  to  carry  them;  if  they  are 
not  good,  they  need  his  personal  pushing.  To  insist 
that  they  shall  now  be  driven  through,  with  or  with- 
out approval  of  Congressmen  in  their  secret  thoughts, 
and  without  letting  the  country  pass  upon  them,  is  an 
admission  that,  if  the  country  is  allowed  time  to  un- 
derstand them,  they  will  be  rejected  by  it. 

Sixteen  months  ago  the  President,  in  accord  with 
all  the  bold  independence  of  speech  and  originality 
of  thinking  which  can  be  justly  claimed  for  him  as  a 
public  teacher,  could  have  pointed  out  how  the  Gov- 
ernment had  gradually  drifted  from  its  Constitu- 
tional courses.  He  could  have  declared  his  purpose 
to  do  what  he  might,  in  one  term,  to  re-estaVlish 
the  fundamental  distribution  of  powers,  and  thereby 
elevate  the  character  of  each  department  (especially 
the  legislative)  by  putting  upon  each  the  sole  re- 
sponsibility for  its  proper  work.  Had  he  done  this, 
he  would,  in  our  belief,  have  taken  rank  as  a  real 
leader,  and  have  written  his  name  high  up  on  the 
roll  of  Fame.  He  missed  the  opportunity.  It  is  now 
for  the  people  to  realize  the  situation  and  the  peril, 
and  to  do,  by  a  moral  constraint,  that  which  he  has, 
most  unhappily,  made  more  serious  although  more 
necessary  than  he  found  it. 


THE  UNITED  STATES  EXPRESS  PASSES  OUT 

OF  BUSINESS. 

With  the  end  of  June  came  the  retirement  of  the 
United  States  Express  Company,  and  the  famihar 
red  wagon  bearing  that  name  will  be  seen  no  more. 
This  action  was  decided  in  March,  following  the 
announcement  that  the  rates-reduction  ordered  by 
the  Inter-State  Commerce  Commission  and  the 
extension  of  the  parcels  post  made  it  expedient  to 
leave  the  field  before  unprofitable  business  had  cut 
into  assets.  It  is  true  that  express  transportation 
has  not  been  without  defect,  but  its  growth  from  its 
picturesquely  humble  beginning,  more  than  seventy 
years  ago,  shows  that  it  found  and  has  developed 
its  field,  so  that  it  has  proved  its  right  to  exist, 
measured  by  the  test  of  service. 

So  argued  Mr.  L.  M.  Porter,  speaking  on  behalf  of 
these  companies  recently  before  the  Brooklyn 
Traffic  Club.  Further,  he  pointed  out  a  number  of 
services  which  are  necessary  in  package  transporta- 
tion, yet  seem  to  have  been  forgotten,  in  the  human 
disposition  to  underrate  conveniences  which  have 
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long  been  enjoyed  and  in  the  present  unreasoning 
hostility  to  corporations,  especially  to  those  whose 
part  it  is  to  carry  either  persons  or  things.  The 
mere  moving  from  one  place  to  another,  said  Mr. 
Porter,  is  only  the  mechanical  act  and  may  often  be 
very  incomplete  by  itself.  It  may  be  necessary  that 
the  shipper  should  have  a  receipt.  It  may  be  in- 
convenient, or  even  physically  impossible,  for  him 
to  deliver  the  package  at  the  company's  premises; 
therefore,  taking  it  from  the  shipper's  residence  or 
place  of  business  may  be  an  essential  part  of  the 
service.  It  may  be  necessary  to  insure  for  full  or 
partial  value.  It  may  be  necessary  to  handle  with 
particular  care  or  to  pack  in  safety  trunks;  it  may 
even  be  necessary  to  place  in  a  steel  safe  or  to  attend 
that  by  armed  guards.  As  an  instance,  which  the 
speaker  did  not  cite,  the  carrying  of  valuables  (in- 
cluding gold  dust  and  bricks)  in  certain  uncivilized 
sections  may  be  recalled  to  mind.  In  case  of 
perishable  materials,  it  may  be  necessary  to  use 
refrigerator  cars  or  to  rush  through  on  special  trains. 

Mr.  Porter  recognized  that,  on  the  other  hand, 
there  is  a  vast  number  of  daily  shipments  as  to  which 
the  mere  carrying  is  the  chief  consideration.  For 
the  sake  of  a  very  low  rate,  the  sender  willingly 
goes  without  a  receipt  and  assumes  the  risks  of 
delivery  and  safety,  besides  taking  the  trouble  to 
carry  the  package  to  the  place  of  starting.  This 
class  of  business  is  served  by  the  parcels  post,  and 
the  speaker  had  no  criticism  to  make  of  that;  but, 
he  argued,  why  seek  to  deprive  merchants  of  express 
services,  why  not  recognize  the  fact  that  there  is 
a  legitimate  field  for  both  these  modes  of  trans- 
portation and  both  should  be  continued?  The 
express  companies  are  ordinarily  called  "common 
carriers"  (as  of  course  they  are  in  legal  contempla- 
tion) but  in  reality,  said  the  speaker,  they  are  special 
carriers  of  small  freight,  "condensing  a  multitude 
of  railroad  lines  and  systems  into  a  unit  of  service 
for  fast  transportation  on  passenger  and  even  special 
high-speed  trains,  with  special  trained  messengers 
in  charge,  together  with  special  service  in  coUeccion 
and  delivery."  He  added  that  it  is  doubtful  whether 
anybody  seriously  imagines  that  the  railroads  would 
or  could  directly  undertake  the  various  special  func- 
tions "such  as  C.  O.  D.  and  order  and  commission 
features,"  and  he  said  that  the  express  companies, 
through  their  order  and  commission  departments, 
have  aided  from  the  first,  and  still  aid,  in  finding 
markets  for  fruits,  vegetables,  sea  products,  and 
many  other  perishable  articles  of  food. 

In  support  of  this  plea  not  to  be  over-hasty  in 
crippling  or  destroying  a  long-estabhshed  pubhc 
service  because  of  an  emotion  of  anger  at  corpora- 
tions and  in  the  assumption  that  government  can  do 
all  that  may  be  needed  through  "extensions"  of  postal 
undertakings,  we  might  note  the  troubles  already 
encountered  in  those  extensions.  The  service  ren- 
dered in  carrying  and  delivering  the  innumerable 
articles  which  fall  outside  of  the  most  liberal  scheme 
for  diffusion  of  intelhgence  has  been  far  from  satis- 
factory in  many  instances.  It  is  not  a  fortnight 
since  there  were  reports  from  the  extreme  North- 
west (where  routes  are  long)  that  scores  of  star-route 
carriers  are  virtually  striking,  in  disgust  at  experi- 
ence in  delivering  sugar,  flour,  lumber  and  other 
inconvenient  mail  matter.  Further,  a  trolley  system 
in  Connecticut  was  reported,  about  the  same  date, 
as  positively  on  strike  against  mail-carrying.  Then 
there  is  the  still  unsettled  case  of  the  railroads  for 


j  their  compensation,  a  case  which  has  been  dallied 
j  wit'i  and  deferred  (as  the  still  larger  case  of  the 
needed  rate-advance  has  been  and  is  still)  and  there 
is  even  a  bill  pending  which  would  further  reduce 
instead  of  rightly  readjusting  the  roads'  compensa- 
tion for  mail-carrying  as  a  whole.  While  Govern- 
ment, talking  righteously  about  conscience  and 
justice  in  all  private  business,  is  insisting  that  it 
will  re-arrange  all  such  business  when  done  on  a  large 
scale  (despite  all  appeals  to  desist) ,  it  is  flagrantly 
unjust,  not  to  say  dishonest,  in  some  of  its  own 
dealings  with  the  corporations  which  it  employs. 


THE  COTTON  FUTURES  BILL. 

The  Lever  bill  to  regulate  dealing  in  cotton 
futures  and  to  compel  the  use  of  the  Government 
standards  of  grades  in  trading  was  passed  by  the 
House  of  Representatives  on  Monday  and  now  awaits 
the  concurrence  of  the  Senate.  The  Senate  passed  a 
bill  on  March  28  last  with  the  above  o  bject  in  view, 
but  with  provisions  of  a  somewhat  more  drastic  nature , 
and  when  it  came  before  the  lower  body  it  was 
amended  by  the  House  Committee  on  Agriculture  by 
striking  out  all  after  the  enacting  clause  and  substi- 
tuting the  measure  introduced  by  Congressman 
Lever.  In  effect,  notwithstanding  difference  in 
wording,  the  Senate  and  House  bills  differ  in  very 
few  points,  but  on  account  of  the  amendment  made, 
further  action  by  the  upper  House  is  necessary  be- 
fore the  measure  goes  to  the  President. 

Briefly,  the  bill  as  it  now  stands  and  is  expected  to 
be  enacted  into  law  without  essential  change,  pro- 
vides that  contracts  for  the  future  delivery  of  cotton 
shall  not  be  subject  to  tax  if  certain  conditions  are 
fully  complied  with.  Those  conditions  are:  (1)  that 
contracts  must  be  in  writing  and  conform  to  the  rules 
and  regulations  of  the  Act;  (2)  must  specify  the  basis 
grade  of  comparison,  which  shall  be  one  of  those  offi- 
cially established,  the  price  per  pound,  the  date  of 
purchase  or  sale  and  time  of  fulfillment  or  settlement 
of  the  contract;  (3)  that  Government  standards  must 
be  used  in  all  settlements;  (4)  that  actual  commercial 
differences  shall  be  the  basis  in  such  settlements; 
(5)  that  certain  specified  types  of  cotton  shall  be  ex- 
cluded from  delivery  on  contracts;  (6)  that  all  tenders 
shall  be  for  the  full  number  of  bales  involved  therein 
and  indicate  the  qualities  proposed  to  be  delivered. 
Condition  7  sets  up  machinery  for  settling  disputes 
between  buyer  and  seller  and  (8)  provides  for  set- 
tlements on  the  basis  of  commercial  differences  and 
how  they  are  to  be  ascertained. 

It  the  provisions  of  the  Act,  as  here  tersely  out- 
lined, are  not  complied  with,  t  e  cotton  involved  in 
such  transactions  is  to  be  subject  to  a  tax  of  one  cent 
a  pound. 

It  has  been  reported  from  Washington  that  the  Sen- 
ate refuses  to  agree  to  the  House  plan  and  insists 
upon  the  one  (introduced  by  Senator  Ellison  D.  Smith 
of  South  Carolina)  it  passed  last  March.  The  meas- 
ure, therefore,  has  gone  to  conference.  In  the  mean- 
time, the  subject  has  again  become  a  matter  of  more 
or  less  discussion  in  cotton  circles.  Locally,  most 
interest  seems  to  attach  to  the  section  of  the  bill 
aiming  to  put  an  end  to  the  use  of  the  "fixed  differ- 
ence system,"  a^  employed  by  the  New  York  Cot- 
ton Exchange,  and  make  the  differences  conform 
strictly  to  those  in  the  spot  markets  at  the  time  de- 
livery of  contract  cotton  is  made.  Other  features  of 
the  bill  have  also  come  in  for  criticism,  and  it  is  ex- 
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pected  that  efforts  will  be  made  to  prevail  upon  the 
conference  committee  to  modify  some  of  its  provisions 
before  it  comes  up  for  final  acceptance  by  the  Senate 
and  House.  One  thing  appears  certain,  and  that  is 
that  the  legislative  program  includes  the  regulation 
of  trading  in  cotton  futures,  and  that  no  effort  will 
serve  to  sidetrack  the  issue.  Therefore,  in  whatever 
shape  the  measure  finally  goes  into  effect,  it  is  the 
duty  of  the  cotton  exchanges  to  adjust  their  methods 
to  meet  its  requirements,  leaving  to  future  legislators 
to  make  changes  where  provisions  may  be  found  to 
be  faulty  or  onerous. 


VIVISECTING  BUSINESS—WHAT  THE  PROHIBITION 
OF     PLURAL     DIRECTORSHIPS     MEANS. 

[  Communicated.  ] 

The  Clayton  Omnibus  Anti-Trust  Bill,  now  pending  in  the 
Senate,    aims  : 

(1)  To  exclude  from  the  directorates  of  every  inter-State 
common  carrier  every  one  who,  directly  or  indirectly,  has 
any  individual  interest  in  any  transaction  with  such  common 
carrier. 

(2)  To  prevent,  so  far  as  possible  (with  certain  exceptions 
as  to  size  and  location)  everybody  engaged  in  any  capacity 
in  any  branch  of  the  banking  business  from  engaging  at  the 
same  time  in  any  capacity  in  any  other  branch  of  the  banking 
business. 

(3)  To  exclude  from  the  directorates  of  every  industrial 
corporation  engaged  in  inter-State  commerce  every  one 
who  is  a  director  in  any  competitive  corporation. 

With  the  principle  underlying  the  first  purpose  no  one 
can  quarrel.  The  only  question  is  :  Whether  the  existing 
law,  punishing  directors  who,  directly  or  indirectly,  profit 
individually  by  improvident  transactions  of  their  corpora- 
tion, needs  any  reinforcements,  and  whether  this  need  is 
so  extreme  as  to  justify  eliminating,  as  directors,  industrial 
and  financial  leaders  whose  advice  within  the  wide  field  of 
their  experience  is  almost  invaluable,  and  whose  reputation 
for  judgment  and  integrity,  fortified  by  the  strict  duties 
which  the  law  already  lays  upon  them,  insures  the  confidence 
of  the  entire  business  community  in  the  corporations  which 
they  serve. 

There  are  probably  10,500  railroad  directors  in  the  United 
States  ("Poor's  Manual,"  January  1914).  In  the  exhaustive 
hearings  had  during  the  past  few  months  by  the  House  Ju- 
diciary Committee,  less  than  a  dozen  of  these  directors  were 
charged  with  profiting,  directly  or  indirectly,  by  improvident 
transactions  of  their  corporations.  The  charge  most  fre- 
quently cited  arose  out  of  transactions  between  the  New 
York  New  Haven  &  Hartford  RR.  and  the  firm  of  J.  P. 
Morgan  &  Co.,  and  was  conclusively  disproved  from  the 
books  of  the  firm.  All  the  other  charges  arose  out  of  trans- 
actions, some  of  which  have  been,  and  all  of  which  could 
have  been,  effectively  dealt  with  under  the  existing  laws. 

BANK  DIRECTORATES. 

With  the  provision  relating  to  banks  it  is  hard  to  be 
patient. 

Why  any  one  engaged  in  the  banking  business,  as  a  private 
banker  or  director,  officer  or  employee  of  a  national  bank 
or  State  bank  or  trust  company,  should  be  forbidden  to  en- 
gage at  the  same  time  in  other  branches  of  the  banking 
business ,  while  no  one  engaged  in  any  capacity  in  any  other 
lines  of  business  is  forbidden  to  engage  at  the  same  time  in 
any  capacity  in  any  other  branch  of  the  same  business,  it 
is  imposssible  to  conceive. 

If  the  purpose  be  to  exclude  from  the  management  of 
every  bank  every  one  who,  directly  or  indirectly,  had  any 
individual  interest  in  any  transaction  with  such  bank  (which 
seems  to  be  the  purpose  in  respect  of  common  eaiTiers), 
such  purpose  would,  at  least,  be  plausible.  If  the  purpose 
be  to  exclvide  from  the  management  of  every  bank  every 
one  who,  directly  or  indirectly,  is  connected  with  a  competi- 
tive bank,  such  purpose  would,  at  least,  be  intelligible. 
Neither  of  these  principles,  however,  has  been  followed  wth 
regard   to   bankers. 

The  only  principle  discernible  is  an  arbitrary  division  of  the 
whole  field  of  banking  into  innumerable  small  compart- 
ments, and  the  establishment  of  uncrossable  boundaries 
for  each  of  these  compartments,  determined  according  to 
the  character  of  the  institution,  whether  national  bank, 
State  bank,  trust  company  or  private  bank,  and  according 


to  the  size  of  the  institution,  whether  having  more  or  less 
than  $2,500,000  resources,  and  according  to  the  population 
of  the  locus  of  the  institution,  whether  more  or  less  than 
100,000. 

Peculation  in  a  community  of  more  than  100,000  popula- 
tion would  seem  to  be  just  as  criminal  as  peculation  in  a  com- 
munity of  less  than  100,000  population.  Larceny  from  an 
institution  of  less  than  $2,500,000  resources  would  seem  to 
be  just  as  wicked  as,  ^,nd  perhaps  in  many  eases  more  harmful 
than,  larceny  from  an  institution  of  more  than  $2,500,000. 
Why  should  legality  or  illegality  depend  upon  any  such  fig- 
ures? The  arbitrariness  of  these  figures  emphasizes  the 
arbitrariness  and  lack  of  principle  of  the  whole  proposal. 

PUBLICITY  ALONE   SUFFICIENT. 

This  brings  us  back  to  the  question,  whether  the  Sherman 
Act,  which  already  forbids  such  an  interlocking  of  director- 
ates as  threatens  "restraint  of  trade,"  needs  any  reinforce- 
ment, and  whether  this  need  is  so  extreme  as  to  justify 
eliminating  as  directors  industrial  and  financial  leaders  whose 
advice,  within  the  wide  field  of  their  experience,  is  most  valua- 
ble, and  whose  reputation  for  judgment  and  integrity, 
fortified  by  the  duties  which  the  law  already  lays  upon  them, 
insures  the  confidence  of  the  entire  business  community  in 
the  corporations  which  they  serve. 

In  the  exhaustive  hearings  had  during  the  past  few  months 
by  the  House  Judiciary  Committee,  no  instances  of  competi- 
tion suppressed  by  interlocking  directorates  were  cited  which 
had  not  been,  or  could  not  have  been,  effectively  dealt  with 
under  the  Sherman  Act. 

If  any  legislation  whatever  must  be  suggested,  it  would 
seem  quite  enough  to  provide  for  such  publicity  regarding  the 
personnel  of  directorates  as  would  promptly  expose  any  vio- 
lation of  the  Sherman  Act  resulting  from  interlocking.  Com- 
mon carriers  could  be  required  to  file  periodical  statements 
regarding  the  personnel  of  their  directors  with  the  Inter- 
State  Commerce  Commission,  and  national  banks  could  be 
required  to  file  similar  statements  with  the  Federal  Reserve 
Board,  and  other  corporations  engaged  in  intet-State  com- 
merce could  be  required  to  file  similar  statements  with  the 
Bureau  of  Corporations  or  the  Inter-State  Trade  Commis- 
sion. Gilbert  H.   Montague. 


BUSINESS   CONDITIONS  AND    TRADE  AND    TRUST 

LEGISLA  TION. 
The  call  made  upon  President  Wilson  by  J.  P.  Morgan  on 
Thursday,  and  the  announcement  of  forthcoming  conferences 
between  the  President  and  other  business  men,  have  created 
no  little  attention,  in  view  of  the  circumstance  that  previ- 
ously Mr.  Wilson  had  apparently  discouraged  attempts  on 
the  part  of  financial  leaders  to  approach  him.  Whether  or 
not  Mr.  Morgan's  visit  was  made  on  the  latter's  initiative 
of  that  of  the  President  has  not  been  disclosed,  and  the  infor- 
mation vouchsafed  as  to  the  nature  of  their  conference  is 
meagre.  The  President,  in  answer  to  inquiriers,  has  said 
that  the  conversation  was  largely  reminiscent,  and  that  Mr. 
Morgan  expressed  no  opinion  as  to  whether  business  was  good 
or  bad.  Mr.  Wilson  added  that  "the  attitude  of  business 
men  seemed  to  be  growing  in  favor  of  the  Administration 
trust  program."  White  House  officials  declared  that  the 
President  had  no  thought  of  altering  his  legislative  program. 
They  state  that  while  the  Administration's  principal  legisla- 
tive projects  were  under  way — the  Tariff  Act,  the  Currency 
Bill,  and  while  the  trust  program  was  being  perfected — the 
President  felt  there  should  be  no  opportunity  for  a  charge 
that  they  were  receiving  inspiration  from  business  or  financial 
centres.  Now  that  two  of  the  Administration  reforms  have 
been  completed  and  a  third  is  in  a  final  stage,  the  President  is 
said  to  feel  that  an  exchange  of  thought  and  information 
mth  captains  of  industry  will  be  conducive  to  the  business 
revival  he  expects  to  see  along  lines  which  the  Administration 
holds  to  be  legal.  A  conference  between  the  President  and 
Henry  Ford,  of  the  Ford  Automobile  Manufacturing  Co., 
has  l)een  arranged  for  next  week,  and  the  President  has  also 
planned  to  receive  a  delegation  from  the  Chicago  Association 
of  Commerce,  representing  J.  V.  Farwell  &  Co.,  Marshall 
Field  &  Co.,  Carson,  Pirie,  Scott  &  Co..  Sprague-Warner  & 
Co.,  the  Cudahy  Packing  Co.,  Reed,  Murdock  &  Co.  and 
J.  Y.  Ryerson  &  Co. 


At  a  conference  of  Democratic  Senators  on  the  1st  inst., 
called  the  previous  day  by  Majority  Leader  Kern,  a  resolu- 
tion was  adopted  declaring  it  to  be  the  purpose  of  Congress 
to  remain  in  session  until  the  pending  trust  legislation  is  "dis- 
posed of."     The  original  resolution  presented  to  the  confer- 


14 


THE    CHRONICLE 


[Vol.  xcix. 


ence  by  Senator  Stone  proposed  that  Congress  continue  its 
deliberations  until  the  three  trust  bills  before  Congress 
had  "passed,"  but  the  opposition  to  the  resolution  in  that 
form  resulted  in  its  modification;  Tas  adopted  it  reads: 

Resolved,  That  the  conference  of  Democratic  Senators,  after  due  con- 
sideration ,  hereby  declares  that  the  present  session  of  Congress  should  not 
adjourn  until  at  least  the  following  bills  now  pending  in  the  Senate,  have 
been  disposed  of." 

The  three  measures — the  Trade  Commission  Bill,  the 
Clayton  Anti-Trust  Bill  and  the  Railroad  Securities  Bill — 
are  enumerated  by  their  official  numbers.  To  overcome 
the  fears  of  some  of  the  Senators,  who  thought  the  resolu- 
tion might  bind  them  to  vote  for  the  bills,  Senator  Kern, 
Chairman  of  the  conference,  declared  that  that  was  not  its 
purpose,  and  it  was  accordingly  proposed  that  the  following 
explanatory  clause  be  attached  to  the  resolution: 

The  resolution  hereinbefore  adopted  is  intended  merely  as  an  expression 
of  the  purpose  of  the  majority  of  the  party  in  reference  to  adjournment. 

This  clause  met  with  considerable  opposition  among  those 
favoring  the  Administration's  program;  it  was  finally  adop- 
ted, however,  by  the  close  vote  of  17  to  16.  Senator  Kern, 
it  is  stated,  will  next  week  ask  the  Senate  to  hold  night 
sessions  to  take  up  the  calendar  and  "other  business." 


Criticism  of  the  letters  forwarded  to  Congress  asking  for 
a  let-up  on  the  trust  program  was  indulged  in  by  Senator 
John  Sharp  Williams  of  Mississippi  during  the  consideration 
on  June  26  by  the  Senate,  in  Committee  of  the  Whole,  of  the 
Inter-State  Trade  Commission  Bill,  when  he  read  into  the 
"Record"  President  Wilson's  address  to  the  Virginia  editors. 
Senator  Williams  insisted  that  "we  are  going  to  stay  right 
here  until  we  have  finished  the  chief  items  of  our  program," 
his  utterances  in  part  being  as  follows: 

"I  have  been  receiving,  and  I  understand  other  Senators  have  been 
receiving,  a  multitude  of  letters  from  our  constituents  forwarding  to  us 
certain  ready-prepared  lettergrams  and  letters  sent  to  them  for  their 
signatures  and  then  to  be  forwarded  to  us,  these  letters  as  a  rule  advising 
Congress  to  "shut  up  shop"  and  "go  home,"  because  it  is  not  doing  any 
good,  and  its  mere  presence  in  "Washington  is  "a  menace  to  business," 
warning  us  about  the  "interference  of  politicians"  with  "business,"  and 
so  forth.     •     •     . 

"This  is  a  part  of  the  scheme  which  has  been  going  on.  Most  of  my 
constituents  send  these  forms  to  me  unsigned ,  with  a  few  ironical  remarks 
of  their  own  at  the  expense  of  those  who  have  forwarded  them,  the  people 
of  Mississippi  being  rather  pre-eminently  a  humorous  people.     .     .     . 

"During  the  day  the  President  received  a  letter  signed  by  Speaker  Champ 
Clark  of  the  House,  and  all  the  Democratic  Representatives  from  Missouri, 
pledging  him  their  support  in  his  campaign  for  anti-trust  legislation,  and 
promising  they  would  remain  in  Washington  until  the  program  was  finished. 

"Now,  Mr.  President,  I  want  to  add  this:  We  are  going  to  stay  here 
with  him,  our  selected  and  elected  chief.  We  are  of  the  opinion  that  we 
have  undertaken  to  fight  this  fight  out,  and  we  are  going  to  stay  here 
and  'fight  it  out  on  this  line  if  it  takes  all  summer,'  until  we  have  finished 
the  chief  items  of  our  program.  It  was  tariff,  banking  and  currency  and 
trusts.  We  are  not  at  all  influenced  in  doing  it  by  the  fact  that  an  ex- 
President  of  the  United  States  predicted  that  we  would  not.  We  had  in- 
tended all  the  time  to  do  our  main  work  here  before  we  adjourned. 
********** 

"I  am  not  here  for  the  purpose  of  criticising  Senators  who  go  to  Europe. 
But  I  am  now  announcing  the  fact  that  we  Democrats  in  both  Houses 
meant  what  we  said  in  the  salient  points  of  our  platform ,  and  we  are  going 
to  stay  here  imtil  we  prove  to  the  country  that  we  meant  what  we  said 
when  we  undertook  to  take  these  three  great  monsters  of  conditions  by  the 
throat  and  do  something  to  them.  We  did  not  act  the  fool  on  the  tariff,  we 
did  not  act  the  fool  on  banking  and  currency,  and  we  are  not  going  to 
act  like  fools  on  the  trust  question.  We  are  going  to  be  with  regard  to  that, 
as  with  regard  to  the  two  previous  questions,  conservatively  constructive, 
not  merely  destructive.  We  shall  destroy  what  is  plutocratic  exploiting 
and  industrially  tyrannical.  We  shall  conserve  present  conditions  where 
honest,  advantageous,  or  even  economically  indifferent. 


The  present  business  depression,  to  the  mind  of  EUiott  C. 
McDougal,  President  of  the  Bank  of  Buffalo  of  Buffalo, 
N.  Y.,  is  much  more  widespread  and  severe  than  any  de- 
pression since  1896  and  1897,  "which  probably,"  he  says, 
"were  the  worst  and  most  discouraging  years  that  followed 
the  panic  of  1893."  In  making  this  declaration  at  the  an- 
nual convention  last  week  of  the  National  Association  of 
Credit  Men  in  Rochester,  Mr.  McDougal  asserted  that 
"the  attitude  of  the  Administration  has  very  much  increased 
the  depression  and  is  prolonging  and  will  prolong  it  very 
much  beyond  the  time  at  which  we  might  have  had  a  natural 
revival."  Mr.  McDougal  expresses  himself  as  follows  on 
the  Administration's  poUcy: 

This  is  no  time  for  self-deception .  The  present  depression  is  very  much 
more  widespread  and  severe  than  that  which  followed  the  panic  of  1907 
than  any  depression  since  1896  and  1897,  which  probably  were  the  worst 
and  most  discouraging  years  that  followed  the  panic  of  1893.  Speaking 
for  the  section  of  the  country  with  which  I  am  in  daily  touch,  I  cannot 
discern  the  slightest  sign  of  any  coming  improvement.  I  cannot,  with  like 
authority,  speak  for  other  sections.  My  judgment  of  the  situation  is  based 
upon  actual  reports  received  daily  from  our  own  customers.  My  reason 
for  making  this  public  statement  is  constant  misstatements  as  to  actual 
conditions  which  are  promulgated  by  the  Administration  at  Washington, 
and  given  wide  publicity  by  the  press.  Those  of  our  citizens  who  are  not 
business  men  are  misled  by  such  misstatements.  Our  citizens  are  entitled 
to  the  truth. 

It  would  be  insincere  to  charge  the  present  Administration  with  the  full 
measure  of  the  present  business  depression.     No  matter  what  party  had 


been  in  power,  even  had  no  tariff  bill  been  passed,  we  might  have  had 
some  depression  In  business  during  the  present  year;  but  It  Is  gospel  truth 
that  the  attitude  of  the  Administration  has  very  much  increased  the  de- 
pression and  is  prolonging  and  will  prolong  it  very  much  beyond  the  time 
at  which  we  might  have  had  a  natural  revival.  With  all  respect  due  to 
the  Chief  Magistrate  of  this  country,  the  mam  the  most  to  blame  for  this 
situation  of  affairs  is  President  Wilson.  It  is  almost  Incomprehensible 
that  a  scholar,  a  student  of  history,  a  thinker,  a  man  of  such  unusual 
ability,  should  appear  to  be  absolutely  blind  and  deaf  to  actual  conditions 
and  absolutely  unable  to  see  the  other  man's  side  of  any  proposition  what- 
ever. So  far  as  the  policy  of  the  Administration  has  Increased  and  is  pro- 
longing this  depression,  on  him  the  main  responsibility  rests. 

I  am  not  pessimistic  as  to  the  final  outcome.  I  feel  confident  that 
public  opinion  eventually  will  Insist  that  the  Federal  reserve  banks  be  taken 
out  of  politics.  I  feel  confident  that  if  this  were  done  to-morrow,  and  If 
the  Administration,  while  with  a  strong  hand  restraining  and  punishing 
all  law-breakers,  would  permit  the  great  body  of  our  citizens  who  are  not 
law  breakers  to  attend  to  their  business  without  paternal  supervision,  we 
should  have  an  Instant  psychological  change — the  beginning  of  a  genuine 
revival  In  business  to  be  consummated  this  fall  when  we  harvest  our  won- 
derful crops. 


The  unsatisfactory  state  of  the  iron  and  steel  trade  is 
commented  upon  by  Judge  Elbert  H.  Gary,  Chairman  of 
the  United  States  Steel  Corporation  in  some  general  remarks 
addressed  to  the  presidents  of  the  subsidiary  companies, 
under  date  of  June  25.  The  address  was  made  public  on 
the  eve  of  Judge  Gary's  departure  for  Europe  on  July  1 .  Mr. 
Gary  points  out  that  the  depression  in  this  country  has  been 
worse  than  in  many  other  countries,  notwithstanding  that  we 
may  not  have  been  closely  connected  with  some  of  the  causes 
affecting  them;  in  our  own  case,  he  says,  "we  have  been 
adversely  affected  by  legislation  and  threatened  legislation, 
particularly  such  as  seems  to  be  discriminatory."  The 
tariff  law  is  also  cited  by  Mr.  Gary  as  one  of  the  matters  which 
has  had  a  bearing  on  present  conditions.  In  his  belief  the 
early  autumn  will  witness  an  improvement  in  business  con- 
ditions.    We  give  the  following  extract  from  his  remarks: 

It  seems  to  me  it  would  be  foolish  to  claim  that  business  conditions  gen- 
erally in  this  country  at  the  present  time  are  satisfactory.  I  think  you  will 
agree  with  me  that  in  our  lines,  taken  as  a  whole,  business  conditions  during 
the  last  few  months  have  been  worse  than  they  have  been  before  at  any  time 
during  the  last  decade.  It  is  true  the  volume  of  orders  during  the  last  two 
weeks  has  Increased  somewhat,  but  the  prices  obtained  are  so  low  that  as 
a  total  result  of  our  business  activities  there  is  not  up  to  the  present  time 
very  much  improvement.  I  fear  the  earnings  of  all  the  companies  for  the 
present  quarter  will  be  rather  small  by  comparison  with  other  periods,  but 
the  exact  figures  I  am  not  acquainted  with,  for,  as  you  know,  they  are  not 
definitely  made  up  until  the  day  the  results  are  given  out  to  the  public. 

There  are  various  causes  for  business  depression ,  some  of  which  will  occur 
to  you  that  I  do  not  mention .  It  is  fair  and  proper  for  any  one  to  honestly 
and  accurately  state  causes  for  any  known  effect  so  far  as  he  is  able. 

In  the  first  place,  there  has  been  throughout  the  world  during  the  last 
two  years  great  destruction  and  waste  of  property.  Wars,  which  were 
severe,  and  preparations  for  possible  wars  by  way  of  buying  and  burning 
powder  and  other  instruments  of  warfare,  have  materially  depleted  the 
financial  resources  of  the  world;  and  the  effects  have  been  felt  in  all  countries 
and  localities,  whether  they  were  directly  involved  or  not.  It  requires  a 
good  deal  of  time  to  recuperate  from  losses  created  by  disturbances  of  this 
kind.  Then  the  floods  and  fires  and  accidents  on  sea  and  on  land  have 
resulted  in  the  destruction  of  and  injury  to  property. 

I  think  in  ordinary  discussions  we  are  apt  to  overlook  these  general  causes 
which  are  so  very  Important  in  the  consideration  of  reasons  for  depression 
in  our  business;  and  quite  likely  we  are  also  mclmed  to  overlook  the  fact 
that  it  is  only  a  question  of  time  when  we  shall  recover  from  these  effects. 

Again,  the  agitation  throughout  the  imiverse  prompted  from  good 
motives,  or  sometimes  from  motives  of  cupidity,  and  at  other  times  by  rea- 
son of  individual  effort  to  succeed  politically ,  have  had  a  decided  and  ad- 
verse Influence.  There  has  been  more  or  less  antagonism  between  different 
elements  In  society,  which  has  had  a  decided  influence  upon  the  minds 
of  the  people  who  were  financially  responsible  for  and  active  In  carrying 
on  the  business  affairs  of  the  world.  It  is  a  long  story  to  attempt  to  de- 
scribe the  causes  in  detail  for  these  agitations  or  their  effect.  But  there 
seems  to  have  been  more  unrest,  more  disturbance,  more  open  antagonism 
between  different  classes  of  people  than  ever  before.  And  there  is  Uttle 
doubt  that  business  conditions  everywhere  have  been  influenced  by  this 
agitation.     This  country  is  no  exception. 

In  this  country  the  depression  has  been  worse  than  it  has  been  in  many 
other  countries,  notwithstanding  we  may  not  have  been  closely  connected 
with  some  of  the  causes  I  have  referred  to.  Then  we  have  been  adversely 
affected  by  legislation  and  threatened  legislation ,  particularly  such  as  seems 
to  be  discriminatory.  As  I  view  It,  one  of  the  worst  things  that  could 
happen  to  any  country  is  to  enact  laws  which  are  calculated  to  protect  or 
to  pimish  one  class  of  citizens  to  the  detriment  of  other  classes.  Both  are 
Injured,  and  both  become  distrustful  and  dissatisfied. 

And  the  tariff  law  lately  passed  has  adversely  affected  the  business  con- 
ditions of  this  country.  In  my  judgment.  This  is  not  or  ought  not  to  be  a 
political  question;  it  is  an  economic  question.  To  my  mind  it  is  unfair 
to  any  country  to  place  it  upon  a  free-trade  basis  if  it  has  to  come  into  com- 
petition with  another  country  which  is  on  a  protected  basis,  assuming,  of 
course,  that  the  interests  of  the  countries,  respectively,  are  the  same  with 
reference  to  the  application  of  laws  of  this  kind.  I  have  never  believed  In 
protective  laws  which  would  permit  the  citizens  of  any  country  to  collect 
unreasonable  prices  for  their  commodities.  I  believe  protection  should 
cease  at  the  point  where  mere  protection  is  afforded  and  where  opportunity 
to  oppress  commences.  But  the  present  laws,  so  far  as  they  affect  our 
business  at  least,  are  not,  in  my  judgment,  adequate  to  protect.  As  to  the 
effect  upon  other  lines  of  business,  it  is  not  necessary  to  discuss  at  this 
time,  although  of  course  we  are  more  or  less  influenced  by  general  condi- 
tions. While  the  imports  of  iron  and  steel  to  this  country  may  not  be  large 
as  compared  with  the  total  of  our  production,  yet  if  they  are  not  large  it 
will  be  because  the  prices  are  so  low  that  the  foreign  manufacturers  cannot 
afford  even  to  dump  their  surplus  into  this  country.  And  that  brings  the 
people  of  this  country,  including  not  only  those  who  furnish  capital  for 
doing  business  but  also  the  working-men  of  the  coimtry,  into  active  com- 
petition with  labor  of  foreign  countries,  paid  very  meagerly  as  compared 
with  the  wages  paid  in  this  country.  We  have  reason  to  expect  that  under 
the  present  tariff  law  the  earnings  of  manufacturers  will  not  be  as  large 
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as  they  ought  to  be  in  order  to  furnish  to  the  investor  a  fair  return  on  the 
capital  actually  invested  in  his  business  or  the  payment  to  his  employees 
of  the  wages  they  need  and  should  be  entitled  to  receive.  If  this  be  true, 
it  is  only  a  question  of  time  when  the  majority  of  the  people  will  realize 
that  unreasonably  low  tariff  rates  are  not  of  general  benefit;  and  in  that 
case  there  will  be  a  change  in  the  policy  of  the  country. 

The  other  side  of  the  general  situation  I  have  before  referred  to,  and 
you  are  familiar  with  it.  Any  man  of  experience  and  thought  must  realize 
that  it  is  only  a  question  of  time  when  there  will  be  a  decided  improvement; 
when  this  country  will  make  greater  and  more  satisfactory  progress  than 
ever  before.  Business  is  halting  but  expectant.  We  have  always  the  pro- 
duction from  the  ground,  which  is  steadily  increasing  In  quantity  and 
value;  and  we  have  an  energetic,  persistent,  courageous  and  fair-minded 
people  to  deal  with.  That  there  are  bound  to  be  exceptions  to  the  rule 
goes  without  saying.  But  the  minds  of  men  sooner  or  later  reach  the 
conunon  basis  that  all  share  in  prosperity  or  adversity.  No  cla.ss  can  long 
prosper  or  even  survive  to  the  destruction  or  failure  of  another  class. 

I  believe  in  the  early  autumn  we  shall  see  an  improvement  in  our  business 
conditions.  We  are  already  witnessing  an  increase  in  tonnage;  and  it 
will  be  further  increased,  I  trust.  The  mere  fact  that  tonnages  are  Li- 
creasing  from  day  to  day  will  naturally  influence  some  Improvement  La 
prices.  Therefore,  I  think  our  earnings  should  be  more  satisfactory  in 
the  latter  part  of  the  year.  Indeed,  as  I  have  remarked  before,  generally 
when  we  have  a  very  good  six  months  during  the  early  part  of  the  year 
there  is  likely  to  be  poorer  business  In  the  latter  half  of  the  year,  and  vice 
versa.  Now  business  has  been  bad  enough  during  the  first  half  of  1914, 
and  we  hope  at  least  that  it  will  be  very  much  better  during  the  latter  half 
of  the  year.  And  I  am  rather  expecting  it.  We  must  not  be  discouraged 
on  account  of  the  adverse  conditions;  we  have  every  reason  to  be  hopeful. 
And  the  realization  of  our  hopes  is  only  a  question  of  time.  We  must  be 
more  diligent  and  persistent  than  ever.  Let  us  do  everything  in  our  power 
to  assist  in  restoring  confidence  and  prosperity. 

If  it  be  said  that  action  we  have  taken  at  different  times  has  not  been 
favorable  to  the  stockholders  of  the  Corporation  because  it  has  reduced 
the  profits  of  the  Corporation,  we  may  disagree.  I  realize  that  when 
we  increased  the  wages  of  our  men  not  long  since,  at  the  rate  of  twelve 
million  dollars  a  year,  we  took  just  that  amount  out  of  the  earnings  which 
would  otherwise  have  been  available  to  the  stockholders;  and  when  we 
paid  out  last  year  seven  million  dollars  for  the  welfare  of  our  employees, 
we  prevented  an  addition  of  that  amount  to  the  general  surplus  of  the  Cor- 
poration. In  many  other  ways,  by  the  generous  treatment  of  competi- 
tors, of  customers,  and  of  others  who  might  be  affected  by  our  decisions,  we 
have  reduced  for  the  time  being  the  sum  of  money  which  the  stockholders 
might  otherwise  have  received  and  been  entitled  to.  But  the  decisions 
which  we  have  made  have  been  rendered  because  we  believed  they  were 
right  and  just.  And  if  those  reasons  are  not  sufficient  in  the  opinions  of 
any  stockholders,  then  certainly  we  may  appeal  to  their  judgment  from  the 
standpoint  of  their  pecuniary  interests,  because  everything  we  have  done 
has  In  the  long  run  contributed  to  their  profit.  Their  Corporation  is  more 
valuable,  it  stands  better  in  the  eyes  of  the  community,  it  secures  better 
service  from  its  employees,  it  secures  fairer  treatment  from  its  competitors 
and  from  the  general  public,  it  has  succeeded  better  year  by  year;  and  there- 
fore, even  if  we  were  considering  profits  only,  we  have  been  acting  wisely; 
and  certainly  we  have  been  conscientious. 

You  have  in  your  minds  at  the  present  time,  no  doubt,  because  of  your 
environments  and  a  prevailing  sentiment,  the  question  of  wages  of  your 
employees.  You  know  that  some  are  making  reductions.  Others  in  large 
numbers  are  contemplating  general  reductions,  and  you  fear  you  may  be 
obliged,  before  we  pass  through  and  out  of  the  general  and  great  depression 
now  existing,  to  reduce  the  wages  of  yoiu-  men. 

I  have  this  to  say:  when  we  feel  we  are  required  to  take  any  action  we 
dislike,  whether  it  is  in  competition  with  other  manufactiu-ers  or  whether 
it  is  in  reducing  the  wages  of  our  men,  then  it  is  soon  enough  for  us  to 
dispose  of  these  questions.  When  we  feel  we  are  forced  to  do  a  thing  in 
self-defense,  then  we  have  no  right  to  shut  our  eyes  to  the  facts.  But  until 
we  believe  it  is  imperative  to  reduce  the  wages  of  our  men ,  I  hope  we  will 
not  do  it. 

I  do  not  say  that  you  may  not  be  compelled  to  reduce  wages.  You  are 
sorely  tried  by  the  results  of  labor  in  other  countries  receiving  very  much 
less  pay,  particularly  on  account  of  the  present  laws  of  the  country  which, 
in  passing,  I  should  say  were  passed  because  those  who  voted  for  them 
believed  they  were  right  and  would  benefit  the  largest  number.  We  be- 
lieve they  were  mistaken  in  the  passage  of  those  laws,  and  time  will  prob- 
ably more  fully  demonstrate  we  are  right;  but  whether  you  are  compelled 
to  reduce  your  wages  or  not,  I  trust  you  will  give  due  credit  to  the  claims 
and  to  the  merits  of  your  men  in  connection  with  the  possibility  of  your  re- 
sources before  you  conclude  to  make  reductions. 

Some  of  you  may  be  disappointed  during  the  next  few  months  by  not  re- 
ceiving recommendations  for  extensions.  Probably  you  will  secure  favor- 
able consideration  of  all  recommendations  which  you  may  make  for  expendi. 
tures  calculated  to  add  to  the  safety  and  welfare  of  your  employees,  and 
for  all  of  those  which  the  Finance  Committee  determines  are  necessary 
to  keep  your  properties  in  condition  or  to  take  care  of  the  business  which  is 
on  your  books  or  which  may  be  placed  on  your  books  if  a  proposed  expendi- 
ture  is  made.  But,  for  requests  to  make  extensions  like  the  Canadian 
plant,  which  we  all  would  like  to  see  immediately  built  if  we  could  afford  it, 
or  additions  to  your  plants  in  places  merely  because  you  believe  the  return 
would  be  large,  I  think  you  may  conclude  that  the  President  will  be  slow 
to  present  such  claims  to  the  Finance  Committee  during  the  summer;  and 
that  if  he  did,  the  Finance  Committee  would  hesitate  to  endorse  them. 
I  am  influenced  to  say  this  not  because  I  might  disagreelwith  any  of  you 
concerning  your  recommendations,  but  because  I  believe  it  is  absolutely 
essential  to  the  continuous  success  and  prosperity  of  the  Corporation  and 
its  interests  that  we  keep  oiu-selves  as  strong  in  cash  resources  as  may 
seem  practicable  and  justified  by  the  particular  circumstances  which  may 
be  presented. 


The  amendments  to  the  bill  for  the  regulation  and  control 
of  railway  security  issues  proposed  by  Louis  D.  Brand  eis 
before  the  Senate  Committee  on  Inter-State  Commerce 
on  June  19  were  supplemented  by  another  series  of  amend- 
ments offered  to  the  committee  by  Mr.  Brandeis  on  June  2G; 
these  latest  amendments,  it  is  said,  have  the  endorsement 
of  A.  P.  Thorn,  General  Counsel  for  the  Southern  Ry.; 
Robert  S.  Lovett  of  the  Union  Pacific;  Daniel  Willard, 
President  of  the  Baltimore  &  Ohio  RR.;  E.  P.  Ripley, 
President  of  the  Atchison  Topeka  &  Santa  Fe  RR.,  and  other 
raih-oad  interests.  These  latest  proposals,  it  is  reported, 
are  designed  to  empower  the  Commission  to  exercise  its  dis- 


cretion only  with  regard  to  security  issues  having  to  do  with 
transportation  problems  rather  than  problems  of  competi- 
tion, and  would  forbid  the  issuances  of  securities  except 
for  the  following  purposes: 

A.  The  construction,  improvement,  equipment,  operation  or  extension 
of,  or  provision  or  betterment  of  facilities  for,  its  railroad  or  some  railroad, 
boat  line  or  trolley  line  comprised  or  to  be  comprised  in  the  transportation 
system  of  which  it  forms  a  part  and  which  it  may  lawfully  own  or  operate. 

B.  The  discharge  or  refunding  of  any  securities  or  indebtedness  lawfully 
issued  or  mcurred  by  the  company  or  by  some  other  company  comprised 
in  its  transportation  system. 

C .  The  reimbursement  of  the  Treasury  of  the  company  for  expense  for 
any  of  the  purposes  in  this  Act  specified. 

D.  The  acquisition  of  any  railroad,  boat  line  or  trolley  line  or  of  any 
stock  or  other  Interest  in  any  such  railroad,  boat  line  or  trolley  line,  the 
acquisition  of  which  shall  be  authorized  by  the  Inter-State  Commerce 
Commission  as  hereinafter  provided . 

E.  Some  other  purpose  which  the  Commission  may  upon  application 
and  hearing  find  to  be  a  proper  railroad  or  transportation  purpose  and  as  to 
which  the  Commission  shall  likewise  find  that  the  expenditure  will  not 
impair  the  capacity  of  the  carrier  to  perform  the  public  duty.  Nothing 
herein  contained  shall  be  construed  to  confer  any  additional  powers  not 
now  possessed  or  to  limit  the  lawful  power  now  existing  on  the  part  of  any 
such  railroad  company  to  use  its  surplus  or  any  part  thereof  in  the  payment 
of  dividends  to  its  stockholders. 

These  provisions,  according  to  the  New  York  "Commer- 
cial," are  qualified  as  follows: 

Provided,  however,  that  if  upon  application  and  hearing  the  Commission 
shall  by  order  find  that  such  acquisition  of  additional  property  or  issue  of 
securities  or  incurring  or  assumption  of  additional  property  or  issue  of 
securities  or  incurring  or  assumption  of  obligations  or  expenditures  of  siu-- 
plus  is  reasonably  necessary  in  order  to  develop  or  to  make  available  any 
property  heretofore  lawfully  acquired  by  any  such  railroad  company  or 
other  part  of  such  transportation  system  for  a  purpose  prohibited  by  this 
Act,  and  that  such  acquisition  of  additional  property  or  issue  of  securities 
or  such  expenditure  can  be  made  without  impairing  the  capacity  of  such 
railroad  company  or  transportation  system  or  i^art  thereof. 

Mr.  Brandeis  also  suggested  that  the  bill  carry  a  pro- 
vision making  it — 

"unlawful  for  any  railroad  company  subject  to  the  Act  to  Regulate  Com- 
merce as  amended,  even  though  permitted  by  the  authority  creating  such 
company,  to  acquire  or  lease,  purchase  or  otherwise  any  interest  in  any 
railroad,  boat  line  or  trolley  line,  or  any  stock  or  other  security  of  any 
corporation  or  association  owning  or  controlling  the  same  unless  the  Com- 
mission upon  application  and  hearing  shall  have  authorized  such  acquisi- 
tion on  a  finding  that  the  acquisition  will  not  impair  the  abiUty  of  either 
of  such  carriers  to  perform  its  service  to  the  public." 


The  bill  for  the  creation  of  an  Inter-State  Trade  Com- 
mission has  several  times  during  the  week  in  the  Senate 
been  subjected  to  criticism  by  Senator  Borah,  Republican. 
On  the  29th  Mr.  Borah  had  the  following  to  say: 

The  vast  majority  of  the  business  men  of  this  country  are  willing  and 
anxious  to  do  business  on  an  honest  basis.  They  believe  in  honesty  as  the 
best  policy  as  a  business  proposition.  They  will  obey  any  law  that  rests 
in  feasibility  and  reason — any  law  that  business  can  obey  and  exist.  The 
laws  which  we  pass  ought  to  take  this  fact  into  consideration.  But  we  do 
not  do  so.  We  legislate  upon  the  theory  that  business  is  morally  bankrupt, 
as  it  seems  to  bid  fair  to  be  financially  bankrupt.  We  seem  to  be  reaching 
out  with  conunissions  and  Inquisitorial  bodies  to  oversee,  superintend  and 
police  every  business  man  and  every  line  of  business  in  the  United  States. 
We  have  a  penchant  just  now  to  see  how  our  business  will  look  when  in- 
cased in  a  strait-jacket  of  a  bureaucratic  system .  When  a  wrong  is  sug- 
gested, instead  of  making  and  enforcing  the  law  as  to  those  who  violate  it, 
we  create  a  commission  with  many  officials,  a  retinue  of  clerks  and  special 
agents  to  oversee  at  great  expense  to  the  taxpayers  those  who  violate  no 
law,  while  those  who  do  so  are  occasionally  and  spasmodically  prosecuted, 
and  when  prosecuted  the  prosecution  generally  stops  on  the  hither  side  of 
effectiveness. 

We  are  either  unable  or  unwilling  from  sheer  political  cowardice  to 
execute  the  laws  against  monopoly,  against  the  few  who  ride  roughshod, 
booted  and  spurred  over  their  fellows  in  a  business  world.  We  make  a 
pretense  to  the  multitude  of  doing  our  duty  by  enacting  a  few  more  laws 
while  the  multitude  is  suffering,  not  because  of  the  lack  of  laws  but  because 
of  the  failure  to  execute  what  we  have.  We  hope  in  this  way,  apparently, 
to  satisfy  the  interests  who  pay  the  campaign  expenses  and  to  delude  and 
chloroform  the  suspicions  of  those  who  cast  the  votes.  What  we  need  in 
this  country  now  above  all  things  is  the  execution  of  our  laws  rather  tbbn 
the  enactment  of  more  laws. 

Mr.  President,  there  are  few  men  in  this  coimtry,  very  few  compared 
with  the  ninety-odd  million  of  people,  who  have  created  vast  combinations 
and  monopolies,  who  are  constantly  in  violation  of  the  law.  They  have 
organized  and  created  these  monopolies  in  such  a  way  that  even  the  sinister 
and  slippery  method  in  which  they  did  it  disclosed  their  consciousness  of 
guilt  while  they  were  doing  it;  and  yet  in  order  to  get  these  few  men  who 
have  demoralized  the  business  of  this  country  by  the  monopolies,  we  create 
here  a  commission  which  has  to  do  with  every  legitimate  industry  and 
every  business  in  the  United  States. 

Mr.  President,  1  would  like  to  see  at  the  close  of  this  session  the  passage 
of  a  national  incorporation  Act,  and  certain  provisions  which  1  deem  to 
be  essential  for  the  enforcement  of  the  Sherman  Anti-Trust  Law,  and  then 
I  would  Uke  to  see  the  announcement  made  that  the  monopolies  of  this 
country  must  obey  the  law  as  laid  do^vn  by  the  Supreme  Court,  and  that 
neither  a  plea  of  business  condition  nor  a  plea  of  business  confidence  or 
lack  of  it  would  deter  the  enforcement  of  the  law  with  reference  to  these 
great  monopolies.  I  do  not  believe  that  it  will  help  the  situation  to  send 
out  a  roving  commission  to  superintend  or  supervise,  to  oversee  and  police 
the  hundreds  who  are  not  violating  the  law.  I  do  not  think  it  will  help 
business  a  particle  to  have  in  the  statute  an  imcertaln  provision  with  refer- 
ence to  unfair  competition.  I  think  that  which  will  bring  about  what  we 
must  ultimately  have,  to  wit.  the  destruction  of  private  monopoly,  is  the 
announcement  that  private  monopoly  must  go.  And  let  us  not  forget  that 
the  owners  of  private  monopoly  distinctly  understand  the  decisions  of  the 
Supreme  Court  now  to  that  extent  that  they  know  that  they  must  go 
if  those  decisions  are  carried  into  effect. 


The  following  resolution  urging  that  Congress  suspend 
action  on  the  anti-trust  legislation  was  adopted  at  the  recent 
convention  in  Detroit  of  the  National  Warm  Air  Heating 
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&  Ventilating  Association,  as  reported  by  the  New  York 

"Times": 

Whereas,  For  several  centuries  past  business  laws,  usages  and  customs 
have  arisen  to  meet  tlie  needs  and  conveniences  of  business  men ,  while 
such  laws  are  not  written  in  the  statutes  of  the  States  or  nation ,  neverthe- 
less they  are  real,  actual  and  necessary,  and  are  free  from  harm  or  evil; 

Resolved,  That  this  Association  believes  in  the  freedom  of  business  action, 
and  condemns  in  the  strongest  possible  manner  the  passage  of  the  so-called 
anti-trust  laws,  and  requests  Congress  to  defeat  these  laws  and  go  home, 
and  that  a  copy  of  this  resolution  be  forwarded  to  the  President,  the  Vice- 
President  as  presiding  officer  of  the  Senate  and  the  Stieaker  of  the  House 
S)f  Renresentatives. 


THE  FEDERAL  RESERVE  DISTRICTS. 
A  favorable  report  on  three  of  the  nominations  to  the 
Federal  Reserve  Board  was  ordered  by  the  Senate  Banking 
and  Currency  Committee  on  the  2d  inst.  Those  as  to  whom 
favorable  action  was  taken  are  Charles  S.  Hamlin,  W.  P.  G. 
Harding  and  Adolph  C.  Miller.  These  names,  together  with 
those  of  Paul  M.  Warburg  and  Thomas  D.  Jones,  were  sub- 
mitted to  the  Senate  by  President  Wilson  on  June  15.  It  has 
been  decided  by  the  Committee  to  invite  Mr.  Jones  to  appear 
before  it  next  Monday  to  obtain  from  him  an  explanation 
of  his  connection  with  the  International  Harvester  Co.  The 
impression  exists  that  Mr.  Warburg  will  later  be  asked  to 
visit  the  Committee  before  it  finally  passes  on  his  nomination. 
One  of  the  reasons  for  postponing  action  in  his  case,  according 
to  newspaper  accounts,  is  said  to  be  that  he  has  been  a  citi- 
zen of  the  United  States  for  only  three  years,  and  there  are 
also  intimations  that  the  Committee  is  desirous  of  inquiring 
into  the  foreign  banking  influences  of  his  firm,  Kuhn,  Loeb 
&  Co. 


But  fifty  State  banks  and  trust  companies,  it  was  an- 
nounced on  June  27,  have  qualified  for  membership  in  the 
Federal  reserve  system,   as  against   7,500  national  banks. 
The  Organization  Committee  offers  as  a  reason  for  the  failure 
of  a  grea  er  number  of  State  banks  to  join,  the  prohibition 
under  the  State  laws  which  forbid  the  State  institutions  from 
acquiring  stock  in  other  corporations.     Advices  froin   the 
Organization  Committee  state  that  there  are  only  twenty 
States  in  which  the  Treasury  Department  officials  are  sure 
that  it  is  possible  for  State  banking  institutions  to  become 
members  of  the  new  Federal  reserve  system  without  some 
modification  of  the  laws.     These  States  are  Vermont,  New 
York,   New  Jersey,   Delaware,   Maryland,   Virginia,   West 
Virginia,  Kentucky,  Tennessee,  Ohio,  Indiana,  IlUnois,  South 
Carohna,  Alabama,  Mississippi,  Arkansas,  Texas,  Arizona, 
California  and  Oregon.     Two  of  these  States — Kentucky  and 
South  Carolina — passed  enabling  Acts  since  the  passage  of 
the  Federal  Reserve  Act  which  make  it  possible  for  the  State 
banks  and  trust  companies  to  enter  the  Federal  reserve  bank 
system.     In  New  Mexico  and  Montana  it  is  possible  for 
trust  companies,  but  not  for  State  banks,  to  become  member 
banks  of  Federal  reserve  banks.     The  information  of  the 
Reserve  Bank  Organization  Committee  is  based  largely,  it  is 
said,  on  letters  wiitten  by  State  officials  in  reply  to  inquiries 
concerning  their  State  laws  and  the  necessity  for  amendment 
of  their  statutes,  so  that  their  financial  institutions  may  par- 
ticipate in  the  new  system.     Without  exception,  it  is  added, 
the  State  officials  gave  assurance  that  steps  would  be  taken 
to  make  changes  in  State  laws  which  will  enable  State  banks 
to  join  the  Federal  reserve  banks  if  they  so  desire.     How- 
ever, in  many  States  the  legislatures  do  not  convene   until 
1915. 


the  rural  sections,  he  referred  to  the  unlimited  amount 
of  credit  given  to  the  farmer ,  because  his  paper  would  be  good 
for  six  months,  whereas  others  would  have  to  furnish  90-day 
paper,  so  that  all  farm  transactions  in  process  or  contempla- 
tion would  be  provided  ample  facilities  for  farm  credits  by 
the  re-discounts.  He  also  stated — we  quote  from  the  paper  re- 
ferred to  above — 

The  law  provides  that  national  banks,  which  had  not  been  able  to  invest 
in  real  estate  for  fitfy  years,  could  invest  a  certain  safe  percentage  in  farm 
mortgages;  statisticians  say  that  the  average  age  of  a  farm  mortgage  is 
three  years,  so  the  law  goes  beyond  that  on  the  safe  side  and  allows  a  five- 
year  mortgage  to  be  bought.  He  said  that  it  had  been  estimated  by 
Charles  A.  Conant  that  this  provision  would  release  359  millions  of  dollars 
of  farm  credits  on  unencumbered  real  estate,  so  that  the  Federal  Reserve 
Act  certainly  takes  care  of  the  agricultural  interests  of  America. 


An  explanation  of  the  Federal  Reserve  Act  was  entered 
into  by  Carter  Glass,  Chairman  of  the  House  Banking  and 
Currency  Committee,  at  the  annual  convention  in  Charleston 
on  June  25  of  the  South  Carolina  Bankers'  Association. 
With  respect  to  the  earnings  of  the  regional  reserve  banks, 
Representative  Glass  is  quoted  to  the  folllowing  effect  in 
the  Charleston  "News  and  Courier": 

The  law  provides,  said  the  speaker,  that  the  earnings  should  be  divided  as 
follows:  Stockholding  banks  be  paid  a  cumulative  dividend  of  6%  on 
stock  held,  free  from  all  taxation.  Federal,  State  and  municipal,  so  that 
it  was  an  attractive  investment  at  6%  net.  When  the  regional  reserve 
banks  accumulate  a  surplus  of  40%  ,  these  cumulative  dividends  are  to  be 
paid,  and  when  both  the  dividends  are  paid  and  the  surplus  exists,  the  ex- 
cess goes  to  the  United  States  Government  to  strengthen  the  gold  reserve 
or  to  liquidate  the  bonded  indebtedness  of  the  United  States.  He  said  he 
would  predict  that  in  a  few  years  the  ;M8  million  dollars  of  greenbacks 
with  a  gold  reserve  of  150  million  dollars  would  have  a  gold  reserve  of  dollar 
for  dollar.  In  a  little  while  every  .symbol  of  fiatism  would  disappear  and 
the  system  would  be  based  on  gold,  dollar  for  dollar.  After  all  this,  the  ex- 
cess is  to  go  to  the  retirement  of  the  bonded  indebtedness  of  the  United 
States. 

The  benefits  which  the  Act  accords  agricultural  interests 
also  came  in  for  discussion  by  Mr.  Glass.  In  seeking  to  show 
that  it  provides  for  an  increase  in  the  amount  of  relief  to 


INCOME  TAX  RULES  AND  DECISIONS. 
A  bill  of  com.plaint  seeking  the  refund  of  the  surtax  paid 
under  protest  on  the  incomes  of  John  F.  Dodge  and  Horace 
E.  Dodge,  of  Detroit,  manufacturers  of  automobile  parts 
and  automobiles,  was  dismissed  by  Judge  Tuttle  of  the  United 
States  District  Court  at  Detroit  on  June  29.  As  stated  in 
our  issue  of  March  21,  an  action  attacking  the  income  tax 
law  was  filed  in  the  Supreme  Court  of  the  District  of  Colum- 
bia on  March  16,  on  behalf  of  the  Messrs.  Dodge,  who  con- 
tend that  the  law  undul.y  discriminates  in  favor  of  corpora- 
tions and  against  individuals  and  partnerships.  That  suit 
was  dismissed  a  month  ago  on  the  ground  that  the  Court  had 
no  jurisdiction  over  matters  in  the  Eastern  District  of 
Michigan.  Thereupon  a  bill  of  complaint  was  filed  (June  10) 
in  the  U.  S.  District  Court  at  Detroit  asking  that  the  In- 
ternal Revenue  Collector  at  Detroit  be  permanently  en- 
joined from  collecting  their  surtax,  amounting  to  approxi- 
mately $91,000.  Judge  Tuttle  denied  the  application  for  a 
temporary  injunction,  whereupon  the  surtax  was  paid  under 
protest  and  a  supplemental  bill  was  filed  asking  for  the  re- 
fund of  the  surtax.     The  Detroit  "Free  Press"  states  that — 

"With  the  suit  in  this  form.  District  Attorney  Webster  filed  his  motion 
for  dismissal  of  both  bills  on  a  number  of  points,  the  principal  ones  being 
the  fact  that  the  law  was  Constitutional,  and  that  the  bills  failed  to  include 
sufficient  facts  to  make  the  case  cognizable  by  a  court  of  equity.  This 
meant  that  the  suit  should  be  in  the  form  of  specific  action  seeking  to  re- 
cover the  surtax  paid  under  protest.  However,  in  open  court,  Judge 
Tuttle  granted  a  motion  for  an  appeal,  and  Monday  afternoon,  June  29, 
Attorney  Baker  filed  an  assignment  of  errors  in  the  clerk's  office,  alleging 
that  .Judge  Tuttle  had  erred  in  declaring  the  surtax  portion  of  the  law  Con- 
stitutional. The  case  will  be  entered  in  the  October  docket  of  the  United 
States  Supreme  Court." 


Corporations  desiring  to  make  returns  of  annual  net  in- 
come on  the  basis  of  the  fiscal  instead  of  the  calendar  year 
are  required  to  notify  in  wTiting  the  Internal  Revenue  Col- 
lector of  their  district  on  this  point  not  less  than  thirty  days 
prior  to  March  1,  indicating  the  date  of  the  close  of  their 
fiscal  year.  The  regulation  is  announced  by  the  Treasury 
Department  as  follows: 

REQUIREMENTS   WHERE    RETURNS    OF    INCOME    ARE    BASED 

ON   FISCAL  YEAR. 

Corporations  desiring  to  make  returns  of  annual  net  income  on  the 
basis  of  a  fiscal  year  n\ust  give  notice  m  writing  to  the  Collector  not  less 
than  thirty  days  prior  to  March  1,  designating  in  such  notice  the  last  day  of 
some  month  as  the  close  of  the  fiscal  year.  Failure  to  give  such  notice  at 
least  thirty  days  prior  to  March  1,  or  to  make  return  for  the  preceding  cal- 
endar year  on  or  before  March  1,  renders  corporations  liable  to  additional 
tax  penalty. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington.  D.  C,  .June  22  1914. 
To  Collectors  of  Internal  Revenue: 

Your  attention  is  called  to  the  following  provision  quoted  from  Para- 
graph C,  sub-section  G,  of  Section  2,  Act  of  Oct.  3  1913: 

"The  tax  herein  imposed  -shall  be  computed  upon  its  entire  net  income 
accrued  within  each  preceding  calendar  year  ending  Dec.  31;  *  *  * 
provided,  fiu-ther,  that  any  corporation,  &c.,  subject  to  this  tax  may  desig- 
nate the  last  day  of  any  month  in  the  year  as  the  day  of  the  closing  of  its 
fiscal  year  and  shall  be  entitled  to  have  the  tax  payable  by  it  computed  upon 
the  basis  of  the  net  income  ascertained  and  herein  provided  for  the  year  end- 
mg  on  the  day  so  designated  *  *  *  and  it  shall  give  notice  of  the  day 
it  has  thus  designated  as  the  closing  of  the  fiscal  year  to  the  collector  of  the 
district  In  which  its  principal  business  office  is  located  at  any  time  not  less 
than  thirty  days  prior  to  the  date  upon  which  its  annual  return  shall  be 
filed. 

"Except,  as  provided  in  the  Act,  all  corporations  are  required  to  make 
their  returns  of  aimual  net  income  on  the  basis  of  the  calendar  year  and  to 
file  such  returns  on  or  Iiefore  the  1st  day  of  March  next  following.  March 
1  is  therefore  the  primary  due  date  for  the  retiu-ns  of  all  corporations. 
This  due  date  can  be  postponed  only  in  accordance  with  some  legal  or  au- 
thorized action.  Unless  such  action  is  taken  v.ithin  the  prescribed  time,  or 
the  returns  filed  on  or  before  March  1,  all  corporations  in  existence  at  the 
preceding  Doc.  31,  and  failing  to  take  such  action  or  to  file  their  returns 
for  the  period  ended  Dec.  31,  will  be  held  to  be  delinquent  and  will  be  sub- 
ject to  the  50  per  cent  additional  tax  and  the  penalty  of  the  law. 

The  filing  of  returns  at  any  date  other  than  on  or  before  March  1,  and 
on  a  basis  other  than  the  calendar  year,  can  be  authorized  only  in  cases 
wherein  corporations,  not  less  than  thirty  days  prior  to  March  1,  give 
notice  In  writing  to  the  collector  of  the  district  wherein  arc  located  their 
principal  places  of  business,  designating  in  such  notices  the  last  day  of  some 
month  as  the  close  of  their  fiscal  year.  In  this  case  the  corporations  will 
make  their  returns  for  the  year  so  established,  and  will  file  their  returns 
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on  or  before  the  last  day  of  the  sixty-day  period  next  following  the  date 
designated  as  the  close  of  the  fiscal  year. 

For  the  purpose  of  the  income  tax  law,  a  fiscal  year,  when  designated, 
must  be  so  designated  that  the  return  made  on  this  basis  will  not  compre- 
hend a  period  greater  than  twelve  consecutive  months.  If  the  required  no- 
tice is  delayed  until  it  cannot  be  given  at  least  thirty  days  prior  to  March  1 , 
or  if  the  date  designated  as  the  close  of  the  fiscal  year  comprehends  a  period 
greater  than  twelve  months  from  the  close  of  the  period  for  which  the  last 
prior  return  was  made,  the  returns  must  be  made  as  of  the  calendar  year  and 
must  be  filed  on  or  before  March  1,  until  such  time  as  a  fiscal  year  for 
this  purpose  can  be  legally  established. 

If  a  corporation  which  shall  have  filed,  on  or  before  March  1,  its  return 
for  the  preceding  period  ended  Dec.  31,  desires  to  establish  as  a  basis  for 
making  future  returns  a  fiscal  year  ended  at  some  date  prior  to  the  next 
Dec.  31 ,  it  may  do  so  by  filing,  at  least  thirty  days  prior  to  the  date  when  its 
returns,  on  a  fiscal-year  basis,  will  be  due,  a  notice  with  the  collector  desig- 
nating the  last  day  of  some  month  as  the  close  of  its  fiscal  year.  It  will 
then,  on  or  before  the  last  day  of  the  sixty-day  period  next  following  the 
date  so  designated,  file  a  date  covering  the  neriod  from  Jan .  1  to  the  date  so 
designated  in  the  same  year,  and  thereafter  its  returns  will  be  made  for  each 
twelve-month  period  next  following  such  date. 

The  above  ruling  will  apply  to  corporations  which  began  business  within 
the  year  as  well  as  to  those  which  were  in  existence  and  transacted  business 
throughout  the  year. 

Any  ruling  or  Treasury  decision  heretofore  issued  and  in  conflict  with 
this  decision  is  hereby  recalled  and  revoked. 

W.  H.  OSBORNE, 
Commissioner  of  Internal  Revenue. 

Approved:     W .  G .  McADOO ,  Secretary  of  the  Treasury . 

An  earlier  ruling  in  the  matter  was  published  in  our  issue 
of  Nov.  22  1913. 


Co-operative  dairies  and  like  organizations  are  not  among 
those  entitled  to  exemption  from  the  payment  of  the  income 
tax,  according  to  a  ruling  of  the  Treasury  Department  on  the 
15th  inst.  The  following  are  the  advices  to  Collectors  of 
Internal  Revenue  on  this  point: 

CO-OPERATIVE  DAIRIES  LIABLE  TO  TAX. 

(T.  D.  1996.) 
Income  Tax. 
Co-operative  dairies  and  like  organizations  do  not  fall  within  the  classes 
of  organizations  enumerated  in  Sub-section  G,  Section  2,  Act  of  Oct.  3 

1913,  as  exempt,  and  are  required  to  make  returns  of  annual  net  income. 

TREASURY  DEPARTMENT. 
OFFICE  OF  COMMISSIONER  OF  INTERNAL  REVENUE. 

Washington,  D.  C,  June  15  1914. 
To  Collectors  of  Internal  Revenue: 
Attention  is  called  to  Article  92  of  Regulations  No.  33,  approved  Jan.  5 

1914,  in  which  it  is  provided  that  co-operative  dairies  not  issuing  stock  and 
allowing  patrons  dividends  based  on  the  percentage  of  butter  fat  in  milk 
furnished  are  not  liable  to  the  requirements  of  Section  2,  Act  of  Oct.  3  1913. 
This  article  is  amended  to  the  effect  that  co-operative  dairy  associations, 
■whether  issuing  capital  stock  or  not,  are  required  to  make  retiu-ns  of 
annual  net  income  pursuant  to  the  requirements  of  this  Act. 

The  only  corporations ,  joint-stock  companies  or  associations  or  insurance 
companies  exempt  from  the  requirements  of  this  Act  are  those  which  fall 
within  one  or  another  of  the  classes  specifically  enumerated  m  the  first 
proviso  of  Sub-section  G  of  the  Act  cited  as  exempt. 

Co-operative  dairies,  no  matter  how  organized,  do  not  appear  to  fall 
within  any  of  these  exempted  classes,  and  will,  therefore,  be  required  to 
make  returns. 

In  the  preparation  of  their  returns  co-operative  dairies  may  include  in 
their  deductions  from  gross  income  the  amount  actually  paid  to  members 
and  patrons  for  milk,  but  any  amount  retained  at  the  end  of  the  year  over 
and  above  expenditures  will  be  returned  as  net  income  upon  which  the 
tax  will  be  computed  and  assessed. 

In  so  far  as  Article  92,  hereinbefore  referred  to,  is  in  conflict  with  this 
ruling,  it  is  hereby  revoked,  and  collectors  will  require  all  organizations 
of  this  character  to  make  returns  of  annua!  net  income  and  in  other  respects 
comply  with  the  requirements  of  the  Federal  income  tax  law  as  it  applies 
to  corporations,  joint-stock  companies,  or  associations  and  insurance 
companies. 

In  so  far  as  applicable,  this  ruling  also  applies  to  mutual  or  co-operative 
telephone  companies,  farmers'  insurance  companies,  and  like  organizations. 

W.   H.   OSBORN, 
Commissioner  of  Internal  Revenue. 

Approved:    W.  G.  McADOO,  Secretary  of  the  Treasury. 


A  ruling  relative  to  the  deduction  allowed  corporations 
under  the  Income  Tax  Law  in  the  case  of  indebtedness 
wholly  secured  by  collateral,  and  bearing  particularly  on 
real  estate  pledged  for  the  payment  of  indebtedness,  was  made 
public  by  the  Treasury  Department  on  the  5th  inst.  Quot- 
ing the  provision — 

that  in  the  case  of  indebtedness  wholly  secured  by  collateral  the  subject 
of  sale  in  the  ordinary  business  of  such  corporation,  joint-stock  company,  or 
association,  the  total  interest  secured  and  paid  by  such  company,  corpora- 
tion, or  association  within  the  year  on  any  such  indebtedness,  may  be 
deducted  as  a  part  of  its  expense  of  doing  business, 

the  decision  points  out  that  it  is  not  intended  to,  nor  does  it, 
authorize  the  deduction  "as  an  expense  of  doing  business"  of 
any  interest  paid  or  indebtedness  secured  by  property,  real  or 
personal,  which  is  not  the  "subject  of  sale  in  the  ordinary 
business  of  the  corporation."  According  to  the  decision,  the 
only  corporations,  joint-stock  companies,  or  associations, 
which  will  be  allowed  under  this  proviso  to  deduct  as  an  "ex- 
pense of  doing  business"  interest  paid  on  indebtedness  wholly 
secured  by  mortgage  on  real  estate,  or  other  physical  or 
tangible  property,  are  those  corporations,  joint-stock  com- 
panies ,  or  associations ,  which  are  organized  and  operated  for 
the  exclusive  purpose  of  buying,  selling  and  deaUng  in  the 
particular_^kind   of  property  upon  which  the  mortgage  is 


given,  and  the  particular  property  pledged  for  the  debt  upon 
which  the  interest  is  paid  must  be  the  "subject  of  sale  in  the 
ordinary  business  of  the  corporation."  The  ruling,  as  fur- 
nished at  length  by  the  Department,  is  as  foUows: 

REAL  ESTATE  HELD  TO  BE  "COLLATERAL"  WHEN  MORTGAGED 
TO  SECURE  INDEBTEDNESS. 

(T.  D.  1993.) 
Income  Tax. 

Interest  paid  on  indebtedness  wholly  secured  by  collateral  the  subject 
of  sale  in  the  ordinary  business  of  a  corporation  may  be  deducted  as  a  par 
of  its  expense  of  doing  business. 

TREASURY  DEPARTMENT, 
OFFICE  OF  COMMISSIONER  OF  INTERNAL  REVENUE. 

Washington,  D.  C,  June  5  1914. 
To  Collectors  of  Internal  Revenue: 

This  office  is  in  receipt  of  numerous  letters  asking  a  ruling  of  this  office 
as  to  the  application  of  the  following  proviso  quoted  from  subdivision  (B) 
of  sub-section  G  of  Section  2,  Act  of  Congress,  approved  Oct.  3  1913,  to  wit: 

Provided ,  That  in  the  case  of  indebtedness  wholly  secured  by  collateral 
the  subject  of  sale  in  the  ordinary  business  of  such  corporation ,  joint-stock 
company,  or  association,  the  total  interest  secured  and  paid  by  such  com- 
pany, corporation,  or  association,  within  the  year  on  any  such  indebtedness, 
may  he  deducted  as  a  part  of  its  expense  of  doing  busmess. 

Many  of  these  inquiries  come  from  corporations  engaged  in  buying  and 
selling  real  estate,  which  real  estate  is  pledged  for  the  payment  of  indebted- 
ness, and  the  question  submitted  is  whether  or  not  such  real  estate  is 
"collateral"  within  the  meaning  of  the  proviso  quoted,  and  whether  or  not 
corporations  paying  interest  on  indebtedness  wholly  secured  by  such 
collateral  may  deduct  from  gross  income  as  "an  expense  of  doing  business" 
the  amount  of  interest  paid  on  such  indebtedness. 

Relative  to  this,  you  are  informed  that  "collateral,"  as  used  in  this 
proviso,  comprehends  and  includes  real  estate  or  any  form  of  physical  or 
tangible  property  bound  for  the  performance  of  certain  covenants,  the 
payment  of  certain  obligations,  and  if  such  real  estate  or  other  physical  or 
tangible  property  is  the  "subject  of  sale  in  the  ordinary  business  of  the 
corporation"  owning  the  same,  that  is,  if  such  corporation  is,  as  a  matter 
of  its  ordinary  business,  engaged  in  buying  and  selling,  or  deaUng  in  such 
property,  the  Interest  actually  paid  within  the  year  on  indebtedness  wholly 
secured  by  such  collateral  (a  mortgage  on  such  property)  may  be  allowably 
deducted  from  gross  income  under  Item  4  (A)  of  the  return  form  as  an 
expense  of  doing  business,  without  regard  to  the  limit  of  deductible  interest 
as  set  out  in  Sub-Division  "Third,"  Paragraph  (B),  Sub-Section  G  of  the 
Federal  Income  Tax  Law  hereinbefore  cited. 

This  construction  of  the  proviso  quoted  is  not  intended  to  and  does  not 
authorize  the  deduction  as  an  "expense  of  doing  business"  of  any  interest 
paid  or  indebtedness  secured  by  property,  real  or  personal,  which  is  not 
the  "subject  of  sale  in  the  ordinary  business  of  the  cdrporation,"  but  which  is 
held  by  it  for  the  purpose  of,  or  as  an  instrument  in  carrying  on,  its  ordinary 
business — such  as  the  rights  of  way  and  other  property  of  public  utility 
companies,  permanent  office  buildings  and  property  of  like  character  held 
or  occupied  for  their  own  particular  use  or  purpose  in  the  furtherance  of  the 
objects  of  the  corporation,  but  which  property  is  not  the  subject  of  sale  in 
their  ordinary  business,  and  which  is  simply  occupied  or  used  as  an  instru- 
ment or  means  of,  or  essential  to,  the  carrying  on  of  the  ordinary  business 
for  the  transaction  of  which  they  are  organized.  The  fact  that  such 
property  may  be  subject  to  sale  under  extraordinary  or  peculiar  conditions 
does  not  qualify,  but  rather  disqualifies,  it  as  "collateral"  such  as  is  con- 
templated by  this  provision  of  the  Act  cited. 

The  only  corporations,  joint-stock  companies,  or  associations,  which 
will  be  allowed  under  this  proviso, as  herein  interpreted,  to  deduct  as  "an 
expense  of  doing  business"  interest  paid  on  indebtedness  wholly  secured 
by  mortgage  on  real  estate,  or  other  physical  and  tangible  property,  are  those 
corporations,  joint-stock  companies,  or  associations,  which  are  organized 
and  operated  for  the  exclusive  purpose  of  buying,  selling  and  dealing  in 
the  particular  kind  of  property  upon  which  the  mortgage  is  given,  and  the 
particular  property  pledged  for  the  debt  upon  which  the  interest  is  paid 
must  be  the  "subject  of  sale  ia  the  ordinary  business  of  the  corporation." 

Any  corporation  whose  indebtedness  is  secm-ed  by  a  trust,  mortgage,  or 
by  any  form  of  indenture  which  covers  and  includes  in  the  lien  any  property 
which  is  not  the  subject  of  sale  in  the  ordinary  business  of  such  corporation , 
will  be  and  is  excluded  from  the  benefit  of  this  proviso,  as  hereinbefore  con- 
strued, and  its  interest  deduction  will  be  limited  to  the  amount  authorized  in 
Sub-Division  "Third",  above  referred  to — that  is,  the  interest  actually 
paid  within  the  year,  at  the  contract  rate,  on  an  amoimt  of  bonded  or 
other  indebtedness  at  no  time  within  the  year  in  excess  of  a  sum  ascertained 
by  adding  to  the  paid-up  capital  stock  outstanding  at  the  close  of  the  year 
one-half  of  the  total  amount  of  the  interest-bearing  indebtedness  also  then 
outstanding. 

Corporations  which  under  this  ruling  are  entitled  to  deduct  as  "an  ex- 
pense of  doing  business"  the  total  amount  of  interest  paid  within  the  year 
on  "indebtedness  wholly  secured  by  collateral  the  subject  of  sale  in  the 
ordinary  business  of  such  corporations,"  are  required  to  state  separately  in 
their  retiu-ns  the  amount  of  indebtedness  upon  which  such  interest  is 
paid,  segregating  it  from  the  indebtedness  not  so  secured,  and  upon  which 
the  interest  paid  is  taken  credit  for  or  deducted  under  Item  6  (A)  of  the 
return  form.  The  interest-bearing  indebtedness  stated  under  Item  2  of  the 
return  form  as  one  of  the  bases  for  determining  the  amount  of  interest  which 
may  be  allowably  deducted  under  Item  6  (A)  must  not  include  any  "in- 
debtedness wholly  secured  by  collateral  the  subject  of  sale  in  the  ordina.ry 
business  of  the  corporation."  Failure  to  segregate  the  two  forms  of  in- 
debtedness will  render  the  interest  deduction  under  Item  6  (A)  subject  to 
suspension  and  disallowance. 


Another  recent  decision  of  Internal  Revenue  Commissioner 
Cabell  deals  with  interest  on  foreign  bonds,  payable  within  or 
without  the  United  States,  at  the  option  of  the  owner;  the  col- 
lection of  interest  on  such  bonds,  under  the  ruling  just  made 
public,  is  to  be  treated,  under  certain  conditions,  the  same 
as  a  domestic  transaction.  The  following  is  the  notice  in  the 
matter: 

INTEREST  ON   BONDS  OF   FOREIGN   CORPORATIONS   IS  SUB- 
JECT TO  THE  TAX. 

(T.  D.  1992.) 

Income  Tax. 

Bonds  of  foreign  corporations  payable,  as  to  interest,  wholly  within  the 

United  States,  or  within  or  without  the  United  States,  at  the  option  of 

the  owner  of  the  bonds,  to  be  treated  for  income  tax  purposes  as  domestic 

bonds  when  accompanied  by  certificates  of  ownership  properly  executed. 
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TREASURY  DEPARTMENT. 
OFFICE  OF  COMMISSIONER  OF  INTERNAL  REVENUE. 

Washington,  D.  C,  June  4  1914. 
To  Collectors  of  Internal  Revenue: 

"Where  foreign  corporations  have  an  issue  of  bonds  the  interest  upon 
which  Is  payable  wholly  within  the  United  States  or  within  or  without  the 
United  States,  at  the  option  of  the  owner  of  the  bonds,  in  all  cases  where 
said  foreign  corporations  have  fiscal  agents  within  the  United  States  and 
the  said  bonds  are  owned  by  citizens  of  the  United  States  or  aliens  resident 
within  the  United  States,  the  collection  of  interest  on  said  bonds  shall  be 
considered  to  be  and  be  treated  as  a  domestic  transaction  upon  the  filing 
with  said  coupons  certificates  of  ownership  properly  executed.  Provided, 
that  whenever  coupons  from  foreign  bonds  not  accompanied  by  certificates 
of  ownership  are  presented  for  collection  they  shall  be  treated  as  foreign 
items,  and  the  first  bank  or  collecting  agency  receiving  or  accepting  the 
same  for  collection  or  otherwise  shall  deduct,  withhold  and  pay  the  tax  as 
provided  by  income  tax  regulations  for  the  collection  of  foreign  income. 

"Where  a  foreign  corporation  has  an  issue  of  registered  bonds  the  interest 
on  which  is  payable  through  a  fiscal  agent  in  the  United  States,  certificates 
of  exemption  may  be  filed  with  said  fiscal  agent  in  manner  and  form  as 
prescribed  by  T.  D.  1974,  and  payment  by  said  fiscal  agent  shall  be  made  in 
accordance  with  the  provisions  of  T.  D.  1974." 


The  House  has  approved  the  amendment,  previously 
adopted  by  the  Senate,  increasing  the  appropriation  for  the 
collection  of  the  income  tax  from  $1,000,000  to  $1,500,000. 


BANKING,  LEGISLATIVE  AND  FINANCIAL  NEWS. 
The  public  sales  of  bank  stocks  this  week  aggregate  67 
shares,  of  which  50  shares  were  sold  at  the  Stock  Exchange 
and  17  shares  at  auction.  Transactions  in  trust  company 
stocks  reach  a  total  of  30  shares.  Three  shares  of  stock  of  the 
Mechanics'  Bank  of  Brooklyn  were  sold  at  200,  an  advance  of 
30  points  over  last  week's  sale  price,  which  was,  in  turn,  20 
points  higher  than  the  last  previous  sale  in  September  1913. 
A  sale  of  10  shares  of  stock  of  the  Nassau  Trust  Co.  (Brook- 
lyn), which  has  recently  been  merged  into  the  Mechanics' 
Bank,  was  made  at  156,  as  against  130  in  April,  when  the 
last  previous  sale  was  made.  Extensive  tables  reporting  bid 
and  asked  quotations,  deposits,  surplus,  &c.,  of  banks  and 
trust  companies  in  aU  important  cities  in  the  United  States 
are  published  monthly  in  the  "Bank  and  Quotation  Section," 
the  July  issue  of  which  accompanies  to-day's  "Chronicle." 
Bid  and  asked  quotations  for  all  New  York  City  bank  and 
trust  company  stocks  are  also  published  weekly  in  another 
department  of  the  paper,  and  will  be  found  to-day  on  pages 
30  and  31. 

Shares.  BANK — A^eio  York.       Low.   High.    Close.  Last   previous   sale. 

5  Chelsea  Exchange  Bank 139        139  139  Mar.  1914 —   143 

*50  Commerce,  Nat.  Bank  of...    165        167  167  June  1914 —   166]^ 

9  Manhattan  Co.,  Bank  of...  313       313  313  Nov.  1913—  315 
BAISSK.— Brooklyn. 

3  Mechanics' Bank 200       200  200  June  1914—    170 

TRUST  COMPANY— iVeu)  York. 

20  Astor  Trust  Co 305       305  305  Dec.  1913—  350 

TRUST  COMPANY— BrooJfc/yn. 

10  Nassau  Trust  Co.. 156       156  156  April  1914—  130 

*  Sold  at  the  Stock  Exchange. 


A  New  York  Stock  Exchange  membership  was  sold  this 
week,  the  consideration  being  $42,000,  an  unchanged  figure 
from  the  last  preceding  transaction. 


In  a  speech  in  the  House  of  Commons  on  June  29  Sir 
Edward  Grey,  the  British  Foreign  Secretary,  referred  to  the 
repeal  of  the  clause  in  the  Panama  Canal  Act  exempting 
American  coastwise  shipping  from  the  payment  of  tolls, 
and  undertook  to  clear  away  any  impression  that  might  exist 
that  the  President's  stand  in  the  matter  was  the  result  of 
"bargaining  or  diplomatic  pressure."  The  Foreign  Secre- 
tary remarked  that  while  a  settlement  had  been  reached, 
it  had  not  been  entirely  free  from  misrepresentation  which 
might  have  in  it  the  seed  of  future  mischief.     He  added: 

It  is  due  to  the  President  of  the  United  States  and  to  ourselves  that  I 
should  so  far  as  possible  clear  away  that  misreprasentation.  It  was  stated 
in  some  quarters  that  the  settlement  was  the  result  of  bargaming  or  diplo- 
matic pressure.  Since  President  Wilson  came  into  office  no  correspondence 
has  passed,  and  it  ought  to  be  realized  in  the  United  States  that  any  line 
President  Wilson  has  taken  was  not  because  it  was  our  line,  but  his  own. 

President  AVilson's  attitude  was  not  the  result  of  any  diplomatic  communi- 
cation since  he  has  come  into  t)ower,  and  it  must  have  been  the  result  of 
papers  already  published  to  all  the  world. 

It  has  not  been  done  to  please  us  or  in  the  interests  of  good  relations 
but  I  believe  from  a  much  greater  motive — the  feeling  that  a  Government 
which  is  to  use  its  influence  among  the  nations  to  make  relations  better 
must  never,  when  the  occasion  arises,  flinch  or  quail  from  mterpretlng 
treaty  rights  in  a  strictly  fair  spirit. 


funds  for  crop-moving  purposes  this  year,  a  circular  letter 
seeking  the  opinion  of  the  national  banks  in  the  matter  has 
been  issued  by  Secretary  of  the  Treasury  McAdoo.  In 
soliciting  the  views  of  the  banks,  Mr.  McAdoo  says: 

While  it  is  expected  that  the  Federal  reserve  banks  will  begin  business  in 
time  to  assist  m  moving  the  crops  this  fall,  the  Treasury  Department  will, 
nevertheless,  be  prepared  to  help  business  to  the  full  extent  of  its  power 
through  the  proper  use  of  Government  funds  if  it  becomes  apparent  at  any 
time  that  such  help  is  needed  in  any  section  of  the  country. 

The  Department's  request  for  information  with  regard  to 
the  need  of  Governmental  aid  to  move  the  crops  is  set  out 
as  follows: 

In  order  that  the  Treasiu-y  Department  may  determine  inteUigently  to 
what  extent,  if  any,  it  may  be  necessary  or  desirable  this  season  to  deposit 
Government  funds  in  national  banks  in  different  sections  of  the  country,  to 
meet  the  legitimate  demands  of  business  due  to  the  movement  of  the  crops 
or  to  other  commercial  causes,  I  shall  greatly  appreciate  it  if  you  will  send 
me  promptly  answers  to  the  following  questions,  which  are  being  sub- 
mitted also  to  other  national  banks  : 

(1)  Does  your  bank  expect  to  have  any  unusual  demand  for  money  or 
credit  within  the  next  six  months?     If  so,  for  what  purpose  or  purposes? 

(2)  To  what  extent,  in  your  judgment,  will  funds  be  needed  in  your 
immediate  section ,  in  addition  to  what  local  banks  may  be  able  to  supply 
conveniently,  and  normally,  from  their  own  resources  or  through  the  usual 
accommodation  for  correspondents? 

(3)  During  what  months  between  now  and  January  1  1915  will  additional 
funds,  if  any.  be  most  needed? 

(4)  If,  in  your  opinion,  it  is  desirable  to  deposit  public  funds,  as  was  done 
last  year,  in  the  national  banks  in  certain  principal  cities  of  the  different 
States,  please  indicate  when  and  to  what  extent  you  think  if  may  be  desir- 
able to  place  such  funds  in  the  national  banks  in  the  princiapl  cities  in 
your  State,  upon  the  assumption  that  the  banks  in  such  principal  cities  will 
use  such  funds  as  far  as  practicable  for  the  accommodation  of  their  country 
bank  correspondents. 

(5)  If  such  deposits  should  be  made  this  season,  please  state  when  you 
think  the  deposits  placed  in  your  community  could  be  returned  conveniently 
to  the  Treasury,  indicating  the  proportion  of  the  deposits  to  be  returned 
each  month,  so  that  the  last  repaymanents  may  be  made  not  later  than 
March    1    1915. 

(6)  What  security,  commercial  paper.  United  States  or  other  bonds,  can, 
with  the  greatest  advantage  to  general  business,  and  with  safety  to  the 
Government,  bo  given  by  the  banks  In  your  section  to  secure  such  Govern- 
ment deposits. 


On  June  27  the  Inter-State  Commerce  Commission  sus- 
pended from  July  1  to  Oct.  29  the  "spotting"  charges  filed 
by  railroads  from  Easiern  territory  for  switching  freight  to 
and  from  points  located  on  private  sidings  and  industrial- 
plant  tracks. 


With  a  view  to  enabling  the   Treasiu-y   Department   to 
determine  whether  any  necessity  exists  for  the  issuance  of 


With  the  close  of  the  fiscal  year  on  Tuesday  the  local 
Internal  Revenue  Collector's  office  was  swamped  by  those 
who  had  delayed  settling  for  their  income  tax  for  the  year 
1913  until  the  final  day  fixed  for  payment.  The  statement 
of  the  Government  receipts  and  disbursements  for  the  year 
just  ended,  issued  July  1,  places  the  income  from  corporation 
assessments  at  $43,079,819  44  and  the  return  from  the  in- 
dividual income  at  $28,306,336  69,  or  a  total  revenue  from 
this  source  of  $71,386,156  13.  Secretary  McAdoo's  earlier 
announcement  (June  12)  stated  that  the  assessments  against 
corporations  at  that  date  amounted  to  between  $43,000,000 
and  $44,000,000  (or  about  $2,400,000  more  than  had  been 
counted  upon)  and  that  the  personal  income  assessments 
were  $30,750,000  (or  $23,250,000  less  than  had  been  looked 
for);  the  total  assessments  on  corporations  and  individuals 
he  then  figured  would  be  $75,000,000.  The  July  1  state- 
ment of  Secretary  McAdoo  says: 

Subject  to  revision  upon  analysis  of  complete  returns,  the  following  is  a 
statement  of  the  ordinary  receipts  and  the  ordinary  disbursements  for  the 
fiscal  year  ended  June  30   1914: 

Customs $292,128,527  63 

Internal  revenue,  ordinary 308,613,483  73 

Corporation  excise  and  income $43,079,819  44 

Indivldualincome 28,306,336  69 

71,386,156  13 

Miscellaneous 62,215,172  71 

Including  $3,800,000  surplus  of  postal  revenues  for  the  fiscal  year  1913. 

Total  ordinary  receipts $734,343,700  20 

Total  ordinary  disbursements 700,559,248  13 

Surplus  of  ordinary  receipts 33,784,452  07 

The  Panama  Canal  payments  during  the  year  amounted  to  $34,826,- 
941  76.  These  have  been  paid  out  of  current  revenues,  so  that  the  surplus 
for  the  year  of  $33,784,452  07  has  been  absorbed,  leaving  the  sum  of 
$1,010,058  81  as  a  charge  against  the  general  fund  of  the  Treasury. 

The  following  is  a  comparative  statement  of  the  ordinary  receipts  and 

disbursements,  including  expenditures  on  the  Panama  Canal,  for  the  last 

three  fiscal  years: 

1912.  1913.  1914. 

Receipts $691,778,465  $724,111,229  $734,343,700 

Disbursements 654,553,963     682,770,705     700,559,248 

Surplus 37,224,501       41,340, .524       33,784,452 

PanamaCanal 35,327,370       41,741,258       34,826,941 

Surplus  or  deficit sur. 1,897, 131      def.400, 733  def.l, 010,058 

Owing  to  the  provision  in  the  income  tax  law  which  gives  ten  days  after 
the  close  of  the  fiscal  year  before  penalties  attach  there,  was  a  failure  to 
pay  approximately  $3,500,000  of  taxes  which  had  been  asses.sed  against 
corporations  and  individuals  and  which  should  have  been  paid  before  the 
close  of  the  fiscal  year  1914.  Had  this  $3, .500, 000  been  paid  on  or  before 
June  30  1914,  there  would  havebeena  surplus  for  the  fiscal  year  of  approxi- 
mately $2,500,000,  against  a  .surplus  for  1912  of  $1,897,000  and  a  deficit 
for  1913  of  .$400,000. 

The  Department  is  exceedingly  gratified  with  the  results  for  the  first 
fiscal  year  of  the  new  tariff  income  tax  law.  Unquestionably  very  much 
better  results  will  be  obtained  during  the  present  fiscal  year. 

♦ 

An  emergency  resolution  extending  the  necessary  appro- 
priations of  the  Government  from  July  1  to  July  15,  pending 
the  enactment  of  several  of  the  appropriation  bills  not  yet 
disposed  of,  was  passed  by  the  Senate  and  House  on  June  30. 

♦ 


July  4  1914.] 
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The  Lever  bill,  regulating  trading  in  cotton  futures, 
was  passed  by  the  House  on  June  29  by  a  vote  of  84  to 
21.  The  Senate  or  Smith  bill,  designed  to  regulate  trad- 
ing in  cotton  futures,  passed  the  upper  body  on  March  28, 
and  was  given  in  full  in  these  columns  April  18.  The 
Lever  bill  was  reported  out  from  the  House  Committee  on 
Agriculture  on  June  4.  The  Senate  bill  would  regulate 
cotton  exchanges  by  forbidding  the  use  of  the  mail  or 
telegraph  lines  in  sending  out  cotton  exchange  quota- 
tions unless  certain  requirements  were  met.  it  provided 
that  no  person  connected  with  an  exchange  shall  send 
through  the  mails  matter  promoting  enforcement  of  a 
future  delivery  contract,  unless  the  exchange  required  all 
such  transactions  to  comply  with  specified  conditions,  among 
them  that  contracts  must  provide  for  delivery  within  Depart- 
ment of  Agriculture  standards.  To  use  the  mail  or  the 
telegraph  lines  to  send  out  cotton  exchange  quotations  was 
forbidden  unless  the  exchange  adopted  the  specified  con- 
tracts; the  sending  of  such  matter  through  the  mails  was 
made  a  misdemeanor,  punishable  by  a  fine  not  to  exceed 
$5,000,  or  by  one  year's  imprisonment. 

The  House  bill  entirely  omits  this  feature,  but  levies  a 
tax  in  the  nature  of  an  excise  of  1  cent  for  each  pound  of 
cotton  involved  in  any  contract  of  sale  of  cotton  for  future 
delivery,  or  at  the  rate  of  $5  per  bale  of  500  pounds,  unless 
certain  conditions  are  complied  with,  to  which  more  specific 
reference  is  made  in  an  aditorial  article  on  another  page. 

It  is  stipulated  in  the  bill  that  the  Act  "shall  not  be  con- 
strued to  impose  a  tax  on  any  sale  of  spot  cotton."  The 
Senate  on  June  30  declined  to  agree  to  the  Lever  BiU,  and 
as  a  result  both  the  Senate  and  House  bills  were  sent  to 
conference . 

Representative  Lever,  in  a  statement  made  at  the  time  his 
bill  was  reported  out  from  the  House  Agricultural  Com- 
mittee on  June  4,  said: 

Briefly  summarized,  the  Senate  bill  as  amended  by  the  House  Committee, 
undertakes  to  regulate  the  transactions  of  such  cotton  exchanges  as  deal 
in  futures.  The  bill  recognizes  the  economic  value  of  such  exchanges  as 
use  a  contract  representative  of  the  true  value  of  spinnable  cotton  and 
levels  its  prohibition  against  those  exchanges  only  the  value  of  whose  con- 
tracts is  susceptible  to  violent  fluctuations  and  manipulation.  Upon  such 
contracts  the  value  of  which,  under  the  rules  of  the  exchange,  does  not  re- 
flect truly  the  value  of  spot  cotton  as  exists  from  day  to  day  in  the  hands 
of  the  farmers  on  local  markets,  a  tax  of  $500  is  levied.  Such  a  tax,  in  the 
judgment  of  the  trade,  is  absolutely  prohibitive.  Upon  such  contracts, 
however,  as  do  represent  the  value  of  spot  cotton,  no  tax  whatever  is  made 
and  this  is  true  likewise  of  all  spot  cotton  transactions  including  the  f.o.b. 
cotton,  "to  arrive"  and  for  "prompt  delivery." 

The  bill  compels  the  adoption  of  the  Government  standards,  thus  estab- 
lishing uniform  grades  throughout  the  country,  and  relieving  the  trade  of 
confusion  and  abuse  growing  out  of  the  multiplicity  of  standards  in  different 
markets.  It  prohibits  the  use,  in  thesettlement  of  contracts,  of  the  illogical 
and  unsound  "fixed  difference  system"  and  substitutes  therefor  the  system 
of  commercial  differences  in  determining  the  relative  value  of  grades  deliv- 
ered upon  contracts.  It  denies  to  any  cotton  exchange  the  use  of  any  con- 
tract under  which  the  very  low  grades  of  cotton,  unsuited  for  spinning  pur- 
poses, are  deliverable,  and  provides  that  cotton  of  a  staple  less  then  seven- 
eighths  of  an  inch  in  length  .shall  not  be  delivered  in  the  settlement  of  such 
a  contract. 

Under  the  provisions  of  the  bill  each  bale  of  cotton  to  be  delivered  upon 
a  contract  shall  be  identified  by  grade  with  the  date  when  the  cotton  is  to 
be  delivered  to  the  purchaser,  thus  abolishing  the  practice  of  long  delays  and 
pro  forma  deliveries. 

It  provides  that  the  Secretary  of  Agriculture  shall  determine  in  cases  of 
disputes  arising  between  quality  of  the  grade  or  the  length  of  the  staple, 
furnishing  an  unbiased  tribunal  to  which  may  be  referred  suits  which  in- 
volve the  quality  or  the  grades  or  the  length  of  staple  of  any  cotton  ten- 
dered under  the  contract. 

Provision  is  made  for  the  method  of  determining  the  relative  commercial 
value  of  the  different  grades  of  cotton  which  may  be  delivered  upon  con- 
tracts, while  the  Secretary  of  Agriculture  is  given  such  plenary  power  as 
will  make  it  impossible  to  mainpulate  the  machinery  by  which  the  differ- 
ences are  determined.  Authority  is  given  the  Secretary  of  Agriculture 
to  establish  and  promulgate  standards  of  cotton  by  which  its  quality  and 
value  may  be  judged,  including  its  grade,  length  of  staple,  strength  of 
staple,  color  and  such  other  qualities,  properties  and  conditions  which  may 
be  standardized  in  practical  form,  thus  making  certain  the  legality  of 
the  official   standard   grade. 

It  is  required  of  all  persons  coming  within  the  provisions  of  the  bill  to 
keep  such  records  and  statements  of  accounts  as  will  fully  and  correctly 
disclose  all  transactions  made  upon  any  exchange,  board  of  trade,  similar 
institution  or  place  of  business. 

The  bill  undertakes  to  prevent,  as  far  as  possible,  the  transfer  of  present 
vicious  practices  of  certain  exchanges  from  this  country  to  foreign  countries. 
It  is  provided  that  any  person  liable  to  the  payment  of  any  tax  imposed 
by  the  bill  who  fails  to  pay,  or  evades  and  attempts  to  evade  the  payment 
of  such  a  tax,  or  any  person  who  otherwise  violates  any  of  the  provisions 
of  the  act,  or  any  rule  or  regulation,  made  under  it,  "shall  be  fined  not  less 
than  $100,  nor  more  than  $20,000,  and  in  case  of  individuals,  may  in  ad- 
fll  O  be  punii-hcd  by  innpriscrmcnt  for  not  less  than  60  days  nor  more  than 
three  years,"  and  in  addition  to  this  may  be  fined  $2,000;  to  be  recovered  In 
action  founded  on  this  act  in  the  name  of  the  United  States  as  plaintiff. 

The  whole  purpose  of  the  cotton  future  bill  is  to  compel  by  law  the  use 
of  such  a  contract  by  the  future  markets,  the  quotations  of  the  value  of 
which  will  reflect  accurately  and  truly  the  value  of  spot  cotton  of  -spinnable 
and  usable  quality.  In  the  light  of  the  best  information  available,  the 
ultimate  effect  of  providing  a  contract  of  the  character  prescribed  in  the 
bill  will  be  to  enhance,  in  the  opinion  of  experts,  the  value  of  the  cotton 
crop  in  the  hands  of  the  farmers  of  the  South  not  less  than  $100,000,000 
annually. 


The  Naval  Appropriation  Bill  providing  for  the  building 
of  two  new  battleships  and  authorizing  the  sale  of  the 
battleships  Idaho  and  Mississippi  and  the  use  of  the  proceeds 
for  the  construction  of  a  third  dreadnought  was  signed  by 
President  Wilson  on  June  30.  The  bill  had  passed  the  House 
on  May  7  and  on  June  2  was  passed  by  the  Senate.  One 
important  respect  in  which  the  two  differed  was  the  pro- 
posal inserted  in  the  Senate  bill  to  sell  the  Mississippi  and 
Idaho;  when  the  bill  went  to  conference  the  House  conferees 
refused  to  accept  this  provision,  and  on  June  16  the  "small 
navy"  men  in  the  House  blocked  the  plans  for  the  sale  and 
the  use  of  the  money  in  building  a  third  battleship  through 
points  of  no  quorum.  The  House  finally  consented  to  the 
sale  on  June  23,  when  it  accepted  by  a  vote  of  174  to  89 an 
amendment  differing  sHghtly  from  the  Senate  provision, 
but  accomplishing  the  same  pm-pose.  A  proposal  of  Repre- 
sentative Mann  that  the  proceeds  of  the  sale  be  turned  into 
the  Treasury  as  miscellaneous  receipts  was  defeated  by  the 
House  on  the  23d  by  a  vote  of  154  to  103.  The  conference 
report  on  the  bill  was  agreed  to  by  the  House  on  June  26 
and  by  the  Senate  on  June  27,  the  President  approving  the 
bill,  as  indicated  above,  on  June  30.  It  is  proposed  to  sell 
the  two  battleships  Idaho  and  Mississippi  to  Greece,  through 
the  Newport  News  Shipbuilding  Co.  and  the  Bethlehem 
Steel  Co.  The  sale  will  yield  in  the  neighborhood  of  S12,- 
000,000.  A  formal  protest  against  the  sale  was  made  by  the 
Turkish  Government  on  June  22  on  the  ground  that  the  ac- 
quisition of  the  ships  by  Greece  would  give  that  country  a 
naval  preponderance  over  Turkey.  President  Wilson  is  said 
to  have  favored  the  sale  because  he  thought  it  would  equalize 
the  naval  power  of  the  two  countries  and  have  a  tendency 

to  preserve  peace. 

• 

The  Sundry  Civil  Appropriation  Bill,  carrying  the  provi- 
sion included  in  the  bill  last  year  prohibiting  the  use  of  any 
part  of  an  appropriation  of  $300,000  for  the  prosecution  of 
labor  unions  and  farmers'  organizations,  was  passed  by  che 
House  on  June  25. 


The  proposal  to  give  William  J.  Bryan  another  Assistant 
in  the  office  of  Secretary  of  State  at  a  salary  of  $4,500 
was  rejected  by  the  House  on  June  26  by  a  vote  of  134  to  83 . 
The  proposition  was  contained  in  an  amendment  inserted  in 
the  Legislative,  Executive  and  Judicial  Supply  Bill. 


The  report  of  the  investigation  made  into  the  official  con- 
duct of  Judge  Emory  Speer  of  the  United  States  Com-t  for 
the  Southern  District  of  Georgia  was  filed  with  the  House 
Judiciary  Committee  by  the  latter's  sub-committee  on 
June  23.  In  its  conclusions  the  sub-committee  states  that  it 
regrets  "its  inability  to  either  recommend  a  complete  ac- 
quittal of  Judge  Speer  of  all  culpability  so  far  as  these  charges 
are  concerned,  on  the  one  hand,  or  impeachment,  on  the 
other  hand."  The  investigation  was  directed  under  a  resolu- 
tion passed  by  the  House  on  Aug.  27  1913,  and  the  inquu-y 
was  begun  at  Macon,  Ga.,  on  Jan.  19  last.  The  sub- 
committee was  made  up  of  Representatives  Webb  of  North 
CaroUna,  Fitzhenry  of  Illinois,  Democrats;  and  Represen- 
tative Volstead  of  Minnesota,  a  Republican.  The  majority 
report  of  Representatives  Webb  and  Fitzhenry  criticises 
many  of  the  acts  complained  of ,  but,  as  stated  above,  decides 
them  to  be  outside  the  pale  of  impeachment,  and  holds  the 
ease  as  not  warranting  further  proceedings.  Representative 
Volstead,  as  a  minority,  recommends  the  complete  exonera- 
tion of  Judge  Speer.  Nineteen  charges  were  filed  with  the 
Committee.  They  alleged,  among  other  things,  that  Judge 
Speer  entertained  matters  beyond  his  Court's  jurisdiction; 
that  he  violated  the  Bankruptcy  Act  in  allowing  compensa- 
tion in  excess  of  the  provisions  of  that  Act  to  a  trustee  who 
was  his  personal  friend;  also  with  a  violation  of  the  laws  in 
drawing  juries;  with  using  his  official  position  in  deciding 
cases  unjustly  in  favor  of  bis  son-in-law;  with  unwarranted 
abuse  of  his  official  authority  in  using  Court  officials,  paid 
by  the  Government,  as  private  servants,  without  rendering 
any  service  to  the  Government;  with  allowing  the  dissipa- 
tion of  assets  in  bankruptcy  estates  by  the  employment  of 
unnecessary  officials  and  the  payment  of  excessive  fees,  «S;c. 
The  report  of  the  sub-committee  says: 

The  record  shows  instances  where  the  Judge,  sitting  in  the  trial  of 
criminal  cases,  apparently  forced  pleas  of  guilty  from  defendants  or  con- 
victions, and  there  is  strong  evidence  tending  to  show  that  m  one  case, 
at  least,  he  forced  innocent  parties  to  enter  such  pleas  through  a  fear  of  the 
consequences  in  the  event  of  an  unfavorable  verdict  at  the  hands  of  a  jury 
presided  over  by  the  Judge  in  the  manner  peculiar  to  himself. 

The  sub-committee  regrets  its  inability  to  either  recommend  a  complete 
acquittal  of  Judge  Speer  of  all  culpability  so  far  as  these  charges  are  con- 
cerned, on  the  one  hand,  or  an  impeachment  on  the  other.     And  yet  it  is 
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persuaded  that  the  competent  legal  evidence  at  hand  is  not  sufficient  to 
procure  a  conviction  at  the  hands  of  the  Senate.  But  it  does  feel  that  the 
record  presents  a  series  of  legal  oppressions  and  shows  an  abuse  of  judicial 
discretion  which,  though  falling  short  of  impeachable  offenses,  demand 
condenmation  and  criticism. 

If  Judge  Speer's  judicial  acts  in  the  future  are  marked  by  the  rigorous 
and  inflexible  harshness  shown  by  this  record,  these  charges  hang  as  a  por- 
tentous cloud  over  his  Court,  impairing  his  usefulness,  impeding  the  ad- 
ministration of  justice  and  endangering  the  integrity  of  American  institu- 
tions. 

The  Volstead  report  declared  that  "the  evidence  intro- 
duced was  nearly  all  either  hearsay  or  secondary  evidence," 
and  that  "this  short-cut  method  of  arriving  at  the  guilt  or 
innocence  of  the  Judge  created  confusion  as  to  the  actual 
facts."  Much  a1  tention  was  paid  in  this  report  to  the  charge 
that  Judge  Speer  allowed  bankruptcy  estates  to  be  dissipated 
through  allowance  of  excessive  attorneys'  fees.  To  refute 
this  charge,  Representative  Volstead  presented  statistics 
of  the  cost  of  administration  of  bankruptcy  assets  in  the 
Southern  District  of  Georgia,  from  1899  to  1912,  in  compari- 
son with  the  districts  of  residence  of  the  various  members 
of  the  House  Judiciary  Committee  for  these  years.  This 
tabulation,  taken  from  reports  of  the  Attorney-General, 
showed  the  cost  in  Judge  Speer's  district  was  9.7%,  while 
the  average  for  the  other  districts  listed  was  19.2%. 

"It  is  not  necessary,"  the  minority  report  states,  "to  say 
anything  in  commendation  of  Judge  Speer.  The  last  line 
of  the  majority  report,  recommending  no  further  action  upon 
the  charges,  is,  despite  all  criticism  to  the  contrary,  a  com- 
plete vindication." 


A  resolution  directing  the  House  Judiciary  Committee 
to  inquire  and  report  whether  the  action  of  the  House  is 
necessary  concerning  the  alleged  official  misconduct  of  Alston 
G.  Dayton,  Judge  of  the  United  States  District  Court  of  the 
Northern  District  of  West  Virginia,  was  adopted  by  the 
House  on  June  12.  The  resolution  was  offered  on  May  11 
by  Representative  Neely  of  West  Virginia,  a  Democrat, 
and  is  said  to  be  an  outgrowth  of  differences  between  Judge 
Dayton  and  union  labor  men  in  West  Virginia  over  the  issu- 
ance of  injunctions.     It  reads  as  follows: 

Resolved,  That  the  Committee  on  the  Judiciary  be  directed  to  inquire 
and  report  whether  the  action  of  this  House  is  necessary  concerning  the 
alleged  official  misconduct  of  Alston  G .  Dayton;  whether  he  has  unlawfully 
conspired  with  certain  corporations  and  individuals  to  bring  about  the 
removal  from  office  of  the  late  John  J.  Jackson,  Judge  of  the  District  Court 
of  the  United  States  for  the  Northern  District  of  West  Virginia;  whether 
he  has  shown  marked  favoritism  to  certain  corporations  having  extensive 
litigation  in  his  Court;  whether  he  has  had  summoned  on  juries  in  his  Court 
persons  connected  with  certain  corpoi-ations  to  which  he  has  shown  marked 
favoritism  during  his  term  of  office;  whether  he  has  assisted  his  son,  Arthur 
Dayton,  in  the  preparation  of  the  defense  and  trial  of  numerous  cases 
against  certain  corporations  for  which  the  said  Arthur  Dayton  is  attorney, 
which  cases  were  tried  before  him,  the  said  Alston  G.  Dayton,  and  whether 
he  has  unlawfully  used  his  high  office  and  influence  in  behalf  of  said  cor- 
porations; whether  he  has  abused  his  power  and  influence  as  Judge  to 
further  the  interests  of  his  son,  Arthur  Dayton;  whether  he  has  used  the 
funds  of  the  United  States  for  an  improper  purpose;  whether  he  has  violated 
the  Acts  of  Congress  regulating  the  selection  of  jurors;  whether  he  has 
actively  engaged  in  politics  and  used  his  high  office  as  Judge  to  fiu-ther 
the  political  ambitions  and  aspii'ations  of  his  friends;  whether  he  has  lent 
his  services  as  Judge  to  the  coal  operators  of  West  Virginia  by  improperly 
Issuing  injunctions;  whether  he  has  shown  hatred  and  bitterness  toward 
miners  on  trial  in  his  Court;  whether  he  has  used  his  office  as  Judge  to 
discourage  and  prevent  said  miners  from  exercising  their  lawful  right  to 
organize  and  peaceably  assemble  under  the  laws  of  the  United  States  and  the 
State  of  West  Virginia;  whether  he  has  wrongfully  expressed  his  own 
opinions  in  charging  grand  juries  in  his  Court;  whether  he  has  conspired 
with  certain  corporations  and  individuals  in  the  formation  of  a  carbon 
trust  in  violation  of  law;  whether  he  has  unlawfully  had  an  order  entered 
staying  a  proceedmg  the  object  of  which  was  the  condemnation  of  a  lot  in 
Philippi,  Vf.  Va.,  for  a  site  for  a  Federal  building;  whether  he  has  publicly 
denounced  the  President  of  the  United  States  from  the  bench  and  before 
a  jury;  whether  he  has  unlawfully  used  the  funds  of  the  United  States 
Government  for  his  own  private  use;  whether  he  has  wrongfully  collected 
from  the  Government  funds  as  expenses  not  due  or  allowed  to  him  imder 
the  statute;  whether  he  has  wrongfully  kept  open  the  books  of  his  Court  at 
Philippi,  W.  Va.;  whether  he  has,  in  open  Court  and  before  a  jury,  accused 
witnesses  of  swearing  falsely  in  cases  then  on  trial  bfeore  him;  whether  he 
has  directed  the  marshal  of  his  district  to  refuse  to  pay  the  fees  of  witnesses 
whom  he  had  accused  of  testifying  falsely;  whether  he  has  refused  to 
enforce  certain  laws  of  the  United  States;  whether  he  has  openly  denounced 
and  criticised  the  United  States  Supreme  Court;  whether  he  has  discharged 
jurors  for  rendering  verdicts  not  agreeable  to  him;  whether  he  has  openly 
stated  that  he  would  not  permit  the  United  Mine  Workers  of  America  are 
exist  within  the  jurisdiction  of  his  Court;  whether  he  has  refused  to  permit 
certain  defendants  in  a  case  in  his  Court  to  have  an  interpreter;  whether 
he  has  stated  in  open  Court  that  the  United  Mine  Workers  of  America  are 
criminal  conspirators;  whether  he  is  so  prejudiced  as  to  unfit  him  tempera- 
mentally to  hold  a  judicial  office;  and  whether  he  has  been  guilty  of  various 
other  acts  of  personal  and  judicial  misconduct  for  which  he  should  be  im- 
peached . 

That  this  Committee  is  hereby  authorized  and  empowered  to  send  for 
persons  and  papers,  to  administer  oaths,  to  employ,  if  necessary,  an 
additional  clerk  and  stenographer,  and  to  appoint  and  send  a  sub-committee 
whenever  and  wherever  necessary  to  take  testunony  for  the  uselof  said 
*  ub-committee . 

That  the  sub-committee  shall  have  the  same  power  in  respect  to  obtaining 
testimony  as  is  herein  given  to  the  said  Committee  on  the  Judiciary  that 
the  Speaker  shall  have  authority  to  sign  and  the  Clerk  to  attest  subpoenas 
tor  any  witness  or  witnesses. 

That  the  expenses  incurred  by  this  investigation  shall  be  paid  out  of  the 
contmgent  fund  of  the  House. 


Speaking  of  the  effects  of  Governmental  policies  upon  the 
state  of  trade,  Arthur  Reynolds  of  Des  Moines,  President 
of  the  American  Bankers'  Association,  had  the  following  to 
say  at  the  annual  convention  of  the  Pennsylvania  Bankers' 
Association  in  Bedford  Springs,  Pa.,  on  June  27: 

"Until  the  beginning  of  the  present  administrative  era  and  the  ensuing 
political  crusade,  there  was  no  country  on  the  globe  which  fostered  so  many 
happy  homes  and  contented  citizens.  That  this  atmosphere  of  happiness 
and  contentment  has  been  darkened  by  the  clouds  of  gloom  and  apprehen- 
sion needs  no  visualizing  to  make  it  perceptible. 

"By  what  method  of  reasoning  have  these  modern  reformers  concluded 
that  the  men  who  use  capital  and  brains  to  build  railroads,  develop  mines 
and  keep  the  factory  steam  engines  going  are  all  malefactors?  They  seem 
to  have  over-reached  the  mark  and  the  progressives  have  stopped  progress. 
Business  has  a  surfeit  of  the  sensational  talk  of  politicians." 

Mr.  Reynolds's  remarks  also  dealt  with  the  new  Federal 
Reserve  Act,  concerning  which  he  said:  "The  measure,  as 
finally  enacted,  was  relieved  of  some  of  its  objectionable 
features,  but  still  contains  burdens  that  national  banks  were, 
under  compulsion,  constrained  to  accept."  According  to 
the  Philadelphia  "Ledger,"  Mr.  Reynolds  regretted  that  in 
every  line  of  the  new  law  there  is  an  invitation  to  member 
banks  to  re-discount  at  the  regional  reserve  bank,  and  he 
declared  that  if  this  invitation  is  universally  accepted,  the 
result  might  be  disastrous.  He  expressed  the  opinion  that  the 
privilege  of  re-discount  should  only  be  exercised  in  times  of 
stress  or  when  an  unusual  demand  for  money  exists.  Mont- 
gomery Evans  of  Norristown,  Pa.,  retiring  President  of  the 
Pennsylvania  Bankers'  Association,  in  his  address,  had 
the  following  comments  to  make  respecting  labor  and  law: 

"The  gist  of  the  new  preaching  is  that  the  chief  aim  in  life  is  play.  They 
rebel  against  the  ancient  doctrine  that  work  is  not  only  a  duty,  but  also  a 
benefit  to  mankind.  In  school  and  college  in  these  days  the  youth  who 
plays  best  is  highest  honored  and  the  youth  who  works  best  is  most  despised. 
The  standard  of  interests  prevailing  in  school  and  college  go  with  the 
youth  out  into  the  life  of  the  world.  Labor  is  looked  upon  as  irksome 
and  to  be  escaped,  if  possible.  In  former  times  thrift  went  hand  in  hand 
with  labor  and  was  recognized  as  a  virtue.  To-day  thrift  is  anathema 
with  a  large  percentage  of  our  population.  To  spend  and  to  waste  bring 
praise. 

"Under  the  old  order  of  things  the  man  who  labored,  whether  in  the 
humblest  or  highest  position,  was  valued  and  regarded  on  account  of  his 
efficiency  and  growth  in  capacity.  The  doctrines  of  organized  labor  to-day 
encourage  and  demand  equality  of  work  and  uniform  result.  Men  must 
still  work,  but  they  must  be  careful  not  to  work  too  long,  nor  too  hard,  nor 
too  well,  and  to  be  sure  to  watch  the  clock.  The  aim  is  to  reduce  all  crafts- 
men'to  a  uniform  dead  level.  The  real  things  accomplished  in  the  past  in 
this  country  and  in  the  world  have  resulted  from  work  of  body  and  mind, 
the  hardest  work,  the  best  work,  man's  striving  to  his  utmost.  The  new 
theoryjof  half-hearted  work  and  of  much  play  has  yet  to  be  tested  out  by 
re.sults. 

"This  mental  attitude  toward  labor  and  thrift  has  had  a  potent  influence 
upon  the  written  law  and  its  administration.  A  great  undigested  mass 
of  statute  law  has  been  enacted  to  gratify  the  demands  and  theories  of  those 
who  seek  a  new  social  system.  There  has  been  a  conflict  between  those  who 
stand  by  the  old  doctrines  and  those  who  seek  a  change. 

"The  followers  of  the  new  doctrine  are  restive  under  the  process  of 
evolution  in  the  law  and  would  have  immediate  revolution.  The  critici.sm 
of  the  law  and  of  its  administration  and  the  fault-finding  against  judges  is 
founded,  not  upon  the  failure  to  properly  administer  the  law,  but  upon  the 
failure  to  administer  it  according  to  the  wishes  of  the  critics." 

A  resolution  was  adopted  at  the  meeting  endorsing  the 
movement  to  turn  over  to  the  State  Banking  Department  for 
liquidation  insolvent  State  banking  institutions,  and  thus  do 
away  with  receiverships.  Action  was  also  taken  at  the  meet- 
ing toward  the  amalgamation  of  the  Trust  Company  Section 
of  the  Pennsylvania  Association  with  the  main  body.  A 
committee  was  appointed  to  confer  with  the  general  associa- 
tion in  the  matter;  no  formal  action  toward  the  dissolution 
of  the  section  will  be  taken,  it  is  stated,  until  next  year's 
annual  meeting. 


The  decree  of  the'lower  Court  charging  the  Eastern  States 
Retail  Lumber  Dealers'  Association  with  violating  the  Sher- 
man anti-trust  law  by  circulating  among  its  members  so- 
called  "black  lists"  of  wholesalers  who  sold  lumber  direct 
to  big  consumers  was  affirmed  by  the  United  States  Supreme 
Court  on  June  22.  The  decision  which  the  Supreme 
Court  upholds  was  handed  down  by;,the  U.  S.  District  Court 
for  Southern  New  York  on  Jan.  9  1913,  when  the  petition 
of  the  Government  for  a  permanent  injunction  against  the 
Eastern  Lumber  Dealers  and  other  organizations  was 
granted.  The  Government's  petition  was  filed  in  May  1911; 
the  complaint  charged  conspiracy  to  restrain  inter-State 
trade,  in  that  the  defendants  sought  to  prevent  the  whole- 
saler from  dealing  directly  with  the  consumers  and  established 
arbitrary  rules  for  buying,  selling  and  shipping  lumber  from 
one  State  to  another.  This,  it  was  alleged,  was  accom- 
plished through  so-called  "black  lists"  or  "official  reports." 
The  order  of  the  District  Court  enjoined  the  defendants 
from  continuing  this  practice.  The  decision  of  the  Supreme 
Court  hinged  on  the  question  whether  the  circulation  of 
the  "blacklist"  letter  was  a  conspiracy  in  restraint  of  trade 
within  the  meaning  of  the  Sherman  Act.  Justice  Day,  who 
read  the  unanimous  opinion  of  the  Court,  said  there  was  no 
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doubt,  as  inter-State  commerce  was  affected,  that  the  Sher- 
man law  applied,  because  there  was  an  attempt  to  prevent 
the  free  flow  of  commerce  between  the  States.  The  suit 
was  brought  against  ten  retail  dealers'  associations  and  137 
of  their  officers;  the  organizations  involved  in  the  proceed- 
ings are  the  Eastern  States  Retail  Lumber  Dealers'  Asso- 
ciation, the  New  York  Lumber  Trade  Association,  the  Build- 
ing Material  Men's  Association  of  Westchester  County, 
N.  Y.,  the  New  Jersey  Lumbermen's  Protective  Association, 
the  Retail  Lumbermen's  Association  of  Philadelphia,  the 
Lumber  Dealers'  Association  of  Connecticut,  the  Massa- 
chusetts Retail  Lumber  Dealers'  Association,  the  Lumber 
Dealers'  Association  of  Rhode  Island,  the  Retail  Lumber- 
men's Association  of  Baltimore,  the  Lumber  Exchange  of 
the  District  of  Columbia. 


A  resolution  adopted  by  the  Colorado  Bankers'  Associa- 
tion at  its  annual  convention  on  June  20  at  Colorado  Springs 
denounces  the  acts  of  lawlessness  in  the  recent  industrial 
strike,  and  describes  such  acts  as — 

"the  acts  of  those  who ,  for  selfish  reasons ,  have  thrown  some  of  our  southern 
counties  into  a  state  of  warfare,  not  for  the  purpose  of  remedying  any  un- 
just condition  of  servitude  or  to  relieve  any  hardships  or  wrongs  perpetrated, 
but  for  the  sole  purpose  of  advancing  their  own  interests  or  the  interests  of 
an  organization  from  which  they  derive  a  personal  gain  and  whose  objects 
and  intentions  are  repugnant  to  the  American  standard  of  individual  right 
to  life,  liberty  and  the  pursuit  of  happiness." 


J.  P.  Morgan  retired  this  week  as  a  director  of  the  National 
City  Bank  and  the  National  Bank  of  Commerce.  His 
action  is  understood  to  be  in  line  ^^ith  the  course  taken  by 
him  and  several  other  members  of  his  firm  early  in  January, 
when  they  withdrew  from  the  directorate  of  a  number  of 
organizations,  principally  railroad  propeities.  Mr.  Morgan 
has  now  no  bank  affiliations  so  far  as  directorships  are 
concerned. 


Dwight  W.  Morrow,  formerly  of  the  law  firm  of  Simpson, 
Thacher  &  Bartlett,  was  admitted  on  the  1st  inst.  as  a  part- 
ner in  J.  P.  Morgan  &  Co.  of  New  York;  Drexel  &  Co.  of 
Philadelphia;  Morgan,  Grenfell  &  Co.,  London,  and  Morgan, 
Harjes  &  Co.,  Paris. 


Preliminary  steps  toward  the  opening  of  South  American 
branches  by  the  National  City  Bank  were  taken  this  week 
when  its  directors  authorized  President  F.  A.  Vanderlip  to 
apply  to  the  Federal  Reserve  Board  for  permission  to  estab- 
lish branches  at  Buenos  Aires,  Argentina,  and  at  Rio  de 
Janeiro,  Brazil.  Robert  O.  Bailey,  an  Assistant  Secretary 
of  the  Treasury  under  President  Taft,  and  who  has  been 
associated  with  the  National  City  Bank  for  over  a  year,  and 
James  R.  Martine,  who  has  been  in  its  employ  for  seventeen 
years,  are  to  sail  next  Tuesday  on  the  Vaterland,  going  to 
Southampton,  and  from  there  to  Buenos  Aires,  to  engineer 
arrangements  incidental  to  the  opening  of  the  new  branches. 
Besides  the  establishment  of  these  branches,  the  National 
City  plans  the  creation  of  agencies  similar  to  that  which  it 
already  has  in  London.  Through  these  proposed  branches 
it  is  the  purpose  of  the  bank  to  render  the  greatest  possible 
assistance  in  promoting  relations  between  the  United  States 
and  South  America,  and  other  banks  desiring  to  co-operate 
in  the  movement  -will  be  invited  to  avail  of  the  facilities  of  the 
National  City's  branches  and  agencies  for  the  benefit  of  their 
own  customers.  The  National  City  has  for  about  five  years 
past  been  engrossed  in  plans  for  the  establishment  of  close 
financial  and  commercial  relations  between  the  country  and 
republics  to  the  South,  and  has  extended  its  business  in 
South  America  to  a  greater  extent  than  any  other  national 
bank  in  this  country.  Several  envoys  have  been  sent  by  it 
to  South  America,  one  of  these  ha\'ing  been  W.  Morgan 
Shuster,  formerly  Treasurer-General  of  Persia,  who  under- 
took a  campaign  in  the  interests  of  the  bank  there  two  years 
ago. 


The  semi-annual  statement  of  the  Metropolitan  Trust  Co. 
49  Wall  Street,  this  city,  George  C.  Van  Tuyl  Jr.,  President, 
shov/s  deposits  increased  from  $23,026,016  March  2  1914  to 
$29,383,744  June  30.  The  company's  surplus  and  profits 
are  .56,020,539  and  its  aggregate  resources  reach  $37,522,- 
229.  Mr.  Van  Tuyl  was  formerly  Superintendent  of  the 
State  Banldng  Department.  His  executive  associates  are 
Beverly  Chew,  Vice-President;  Edwin  F.  Rorebeck,  Second 
Vice-President;  Bertram  Cruger,  Treasurer;  Geo.  N.  Hart- 
mann.  Secretary;  James  F.  NcNamara,  Trust  Officer;  R.  W. 
K.  Anderson,  Treasurer;  Frederick  E.  Fried  and  Willard 
E.  McHarg,  Assistant  Secretaries. 


A  quarterly  dividend  of  3%  has  been  declared  by  the  Co- 
lonial Bank  of  this  city,  payable  July  1  to  holders  of  record 
June  20.     Previous  quarterly  payments  were  2J^%, 


The  Greenwich  Bank  of  New  York  City  has  declared  a 
quarterly  dividend  of  3%,  payable  July  1  to  holders  of 
record  June  20.  Two  and  one-half  per  cent  has  been  the 
usual  quarterly  distribution  heretofore,  extra  payments 
having  also  been  made  in  January  1914  and  1913. 


The  International  Bank  of  this  city  will  pay  on  June  30, 
to  holders  of  record  June  29,  a  semi-annual  dividend  of  5%, 
as  against  4%  paid  at  each  half-yearly  period  since  Decem- 
ber 1912. 


The  deposits  of  the  Transatlantic  Trust  Co.,  67-69 
William  St.,  the  youngest  trust  company  in  Greater  New 
York,  have  increased  steadily  since  the  day  of  its  inception, 
May  22,  1912.  The  deposits  are  now  $3,390,809,  as  against 
$2,677,725  Jan.  1  1914,  with  surplus  and  undivided  profits 
of  $360,044,  in  addition  to  capital  of  $700,000  and  total  re- 
sources of  $4,461,362.  Julius  Pirnitzer  is  President;  H.  B. 
Fonda,  Vice-P*resident;  Geo.  Plochmann,  Treasurer;  H.  L. 
Servoss,  Secretary,  and  E.  S.  Cubberley,  Assistant  Treasurer. 


The  Empire  Trust  Company  of  New  York  announces  the 
removal  of  its  London  office  to  41  Threadneedle  Street. 
W.  H.  Parker  is  the  London  Secretary  of  the  institution. 
The  company  recently  closed  a  long-term  lease  of  quarters 
in  the  new  Equitable  Building,  now  in  course  of  erection  in 
this  city.  It  will  occupy  two  floors  and  part  of  the  base- 
ment on  the  Pine  Street  and  Broadway  corner;  the  space 
leased  by  it  will  be  in  the  nature  of  private  quarters;  it  will  be 
entirely  apart  from  the  rest  of  the  building,  being  equipped 
with  separate  entrances  and  elevators.  The  company  is  at 
present  located  at  42  Broadway. 


Edward  C.  Rice,  a  Vice-President  of  the  Importers'  & 
Traders'  National  Bank  and  a  member  of  the  firm  of  Rice, 
Quinby  &  Co.,  grain  and  flour  merchants,  died  on  June  26 
at  the  age  of  seventy-six  years.  Mr.  Rice  had  been  Treas- 
urer of  the  New  York  Produce  Exchange  for  the  past  twenty- 
seven  years,  or  since  1887.  He  had  been  a  director  of  the 
Importers'  &  Traders'  National  since  January  1886  and  a 
Vice-President  of  the  bank  since  April  1912.  He  was  also  a 
director  of  the  Produce  Exchange  Bank,  the  Greene  Con- 
solidated Copper  Company  and  a  member  of  the  Chamber  of 
Commerce. 


The  deposits  of  the  Guaranty  Trust  Co.  of  New  York  on 
June  30th  amounted  to  $233,882,398  33,  exclusive  of 
Treasurer's  checks.  On  March  2  1914  they  were  $203,922,- 
452  40,  at  that  time  the  largest  amount  ever  reported  by 
any  trust  company  in  the  United  States.  On  June  30  1913 
the  total  was  $188,693,531  07. 


A  roof  garden  for  the  benefit  of  the  blind  of  the  East  Side 
is  provided  on  the  new  building  erected  by  the  Bank  of  the 
United  States  at  77-79  Delancey  Street.  The  garden  will 
be  formally  opened  on  July  11.  The  bank  started  business 
on  July  1  of  last  year.     Joseph  S.  Marcus  is  President. 


The  merger  of  the  Nassau  Trust  Company  of  Brooklyn 
Borough  into  the  Mechanics'  Bank  of  Brooklyn  became  ef- 
ective  on  June  27  with  the  ratification  on  that  day  by  the 
respective  stockholders  of  the  arrangements  for  their  union. 
As  explained  in  our  issue  of  June  13,  the  stockholders  of  the 
Nassau  Trust  (capital  $600,000)  are  given  an  interest  in  the 
Mechanics'  Bank  equal  to  that  held  by  them  in  the  company, 
the  bank  to  that  end  increasing  its  capital  from  $1,000,000 
to  $1,600,000.  The  surplus  and  profits  of  the  enlarged  Me- 
chanics' Bank  are  announced  as  about  $900,000,  while  a 
circular  to  the  depositors  on  the  day  the  consolidation  be- 
came effective  places  the  deposits  at  approximately  $22,000,- 
000.  George  W.  Chauncey  continues  as  Chairman  of  the 
board  of  the  Mechanics'  Bank;  Charies  G.  Balmanno  remains 
as  President,  and  Walther  Wolf  as  Comptroller.  The  Vice- 
Presidents  of  the  consolidated  institution  are  Andrew  T. 
Sullivan,  Harry  F.  Burns,  Harry  De  Mott,  Frank  C. 
Rhodes,  James  A.  Stewart  and  Francis  Weekes;  Walter  C. 
Dunn  is  Cashier.  Messrs.  Sullivan,  Burns  and  Weekes  were, 
respectively,  President,  Vice-President  and  Secretary  of  the 
Nassau  Trust  Company.  Messrs.  De  Mott  and  Stewart 
were,  respectively.  Cashier  and  Assistant  Cashier  of  the  Me" 
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ehanies'  Bank;  Mr.  Dunn,  the  new  Cashier,  was  also  an 
Assistant  Cashier  of  the  Mechanics'.  Frederick  D.  Mackay, 
a  trustee  of  the  Nassau  Trust  Co . ,  has  been  elected  a  director 
of  thfe  Mechanics'  Bank,  succeeding  the  late  Charles  G. 
Bennett.  Mr.  Mackay  is  Second  Vice-President  of  the 
E.  W.  Bliss  Company. 


The  Brooklyn  Trust  Co.  has  recently  broken  ground  for 
the  erection  of  a  magnificent  new  home,  which  is  to  occupy 
the  entire  block  front  on  Clinton  Street  (200  feet),  between 
Montague  and  Pierpont  streets.  The  building  will  have 
only  two  renting  floors,  the  rest  being  used  entirely  by  the 
institution.  The  main  banking  room  will  be  one  of  the 
largest  and  handsomest  in  the  city,  being  42  feet  in  height 
and  running  from  street  to  street,  with  the  main  entrance 
on  Montague  Street.  The  architecture  will  be  Italian 
Renaissance,  with  an  exterior  of  Indiana  limestone.  The 
basement  of  the  building  will  be  occupied  by  the  Brooklyn 
Safe  Deposit  Co.  The  Pierpont  side  of  the  building  will  be 
completed  first  and  used  by  the  company,  while  the  Mon- 
tague side  is  being  constructed.  The  new  building,  it  is 
said,  will  cost  upward  of  $500,000.  York  &  Sawyer  of 
New  York  are  the  architects.  The  new  statement,  made  under 
date  of  June  30,  shows  the  institution  to  have  aggregate 
resources  of  $34,253,360. 


Announcement  is  made  of  the  death  on  June  25  of  John  S. 
Wardwell,  Vice-President  of  the  Farmers'  National  Bank 
of  Rome,  N.  Y. 


The  business  of  the  Colonial  Trust  &  Savings  Bank  of 
Chicago  was  merged  on  Saturday  last  into  that  of  the 
Central  Trust  Co.  of  Illinois.  The  negotiations  for  the 
merger  were  carried  on  by  Charles  G.  Dawes,  President  of 
the  Central  Trust  and  Landon  Cabell  Rose,  President  of  the 
Colonial,  and  no  knowledge  of  the  proceedings  was  made 
public  until  their  actual  consummation.  Under  the  arrange- 
ments entered  into,  it  is  stated  that  the  Central  Trust  takes 
over  all  the  assets  of  the  Colonial  and  assumes  all  its  deposit 
liabilities.  The  Colonial  Trust  &  Savings  Bank  was  estab- 
lished in  1902.  Its  last  statement  to  the  Banking  Depart- 
ment (April  4)  showed  a  capital  of  $1,000,000,  surplus  and 
profits  of  $503,490  and  deposits  of  $6,267,673.  L.  C.  Rose, 
President,  becomes  a  Vice-President  of  the  Central  Trust. 
Following  the  announcement  of  the  Colonial's  absorption, 
a  run,  which  did  not,  however,  reach  a  serious  stage,  was 
instituted  on  the  North  Avenue  State  Bank,  of  which  Mr. 
Rose  is  President.  The  uneasiness  created  by  the  failure 
of  the  La  Salle  Street  Trust  &  Savings  Bank  is  thought 
to  have  prompted  the  run;  its  termination  was  brought 
about  partly  through  the  assistance  of  the  Continental  & 
Commercial  National  Bank.  The  acquisition  of  the  Colonial 
by  the  Central  Trust  increased  the  deposits  of  the  latter  to 
about  433^2  million  dollars. 


An  investigation  of  the  twenty-three  surety  companies 
doing  business  in  Illinois  was  begun  on  June  19  by  James 
Fairlie,  an  actuary  of  the  State  Insurance  Department  as 
a  result  of  the  Lorimer-Munday  bank  failures  in  Chicago. 
On  June  19  the  Chicago  "Herald"  printed  the  following  con- 
cerning the  matter: 

Rufus  N.  Potts,  Superintendent  of  the  Illinois  Insurance  Departanent, 
yesterday  gave  the  necessary  orders  for  the  inquiry.  The  Insurance 
Department  of  New  York  has  been  asked  to  send  an  examiner  to  aid  in  the 
investigation,  since  many  of  the  companies  are  New  York  concerns  main- 
taining branch  offices  in  Chicago.  The  investigation  order  was  due  to 
the  surety  companies'  practice  of  issuing  bonds  to  guarantee  bank  deposits. 
Many  bonds  for  large  amounts  were  issued  to  depositors  in  the  Lorimer- 
Munday  banks.  The  surety  companies  sustained  heavy  losses  through  the 
bank  failure.  The  order  was  issued  after  Superintendent  Potts  learned 
that  only  $325,000  of  the  $1,070,000  deposited  by  the  City  of  Chicago  in 
the  five  banks  had  been  paid  by  the  surety  companies  guaranteeing  the 
deposits. 

Meanwhile  the  surety  companies  were  holding  special  meetings  in  an 
ef|fort  to  raise  funds  to  cover  their  losses.  Directors  of  the  Illinois  Surety 
Co.,  of  which  A.  J.  Hopkins,  former  United  States  Senator,  is  the  head, 
held  a  special  meeting  yesterday  to  provide  for  meeting  the  $150,000  obliga- 
tions of  the  company.  It  had  insured  that  amount  of  the  city's  deposits  in 
three  of  the  Lorimer-Munday  banks.  Of  this  amount  it  had  paid  $50,000. 
The  directors  voted  to  reduce  the  capital  stock  from  $500,000  to  $250,000, 
transferring  the  difference  to  surplus.  This  action  gave  the  company  a 
net  surplus  of  $300,000,  or  three  times  enough  to  meet  its  liability. 

In  addition  to  the  institutions  enumerated  last  week,  one 
other  small  bank,  of  which  C.  B.  Munday  is  President,  has 
since  closed;  this  is  the  Farmers'  Bank  of  Bethalto,  111., 
which  suspended  June  19;  according  to  the  State  Auditor, 
the  reports  show  the  bank  to  be  in  good  condition,  and  its 
closing  was  decided  upon  simply  as  a  precautionary  measure. 


Apropos  of  the  La  Salle  Trust  &  Savings  Bank  failure  in 
Chicago,  the  American  Fidelity  Co.  of  Montpelier,  Vt.,  has 
written  us  as  follows  under  date  of  June  26: 

La  Salle  Street   Trust  c^   Savings  Bank  Failure. 

Several  insurance  journals  have  written  to  us  asking  for  particulars 
concerning  the  bond  issued  by  this  company  to  the  above-named  bank, 
in  view  of  the  heavy  losses  sustained  by  some  surety  companies. 

For  your  information  we  would  say  that,  shortly  after  this  bond  was 
issued  by  our  Chicago  office,  we  reinsured  the  entire  risk. 


A  tour  of  the  northern  part  of  Wisconsin  was  recently 
made  by  about  one  hundred  and  twenty  members  of  the 
Wisconsin  Bankers'  As'sociation,  largely  from  the  southern 
section  of  the  State.  It  is  said  that  George  D.  Bartlett, 
Secretary  of  the  Association,  has  long  urged  the  southern 
bankers  to  go  over  the  territory  of  the  north  and  learn  at 
first  hand  its  value.  The  formation  by  the  bankers  of  an 
organization  which  is  to  deal  in  farm  mortgages  served  to 
stir  the  bankers  into  action  and  to  bring  about  an  inspection 
by  them  of  the  northern  farms,  upon  which  most  of  the  loans 
will  be  made.  Besides  the  Wisconsin  Bankers'  Association, 
the  Wisconsin  Advancement  Association  and  the  Wisconsin 
Mortgage  &  Security  Co.  assisted  in  furthering  the  move- 
ment. The  trip  extended  from  Wednesday  evening  June  17 
to  Saturday  June  20. 


George  T.  Slade,  Vice-President  and  General  Manager  of 
the  Northern  Pacific  RR.,  and  James  T.  Clark,  Vice-Presi- 
dent, of  the  Chicago,  St.  Paul  Minneapolis  &  Omaha  Ry., 
have  been  elected  directors  of  the  First  National  Bank  of 
St.  Paul.  Mr.  Slade  succeeds  Howard  Elliott,  who  resigned 
from  the  directorate  of  the  bank  with  his  election  to  the  Presi- 
dency of  the  New  York  New  Haven  &  Hartford  RR.  Mr. 
Clark  is  elected  to  fill  the  vacancy  created  by  the  death  of 
William  H.  Dunwoody. 


A  consolidation  is  said  to  have  been  arranged  between  the 
Farmers'  &  Traders'  Bank  of  BiUings,  Mont.,  the  BiUings 
State  Bank  and  the  Bank  of  Billings,  each  capitalized  at 
$50,000. 


OrviUe  R.  Jones  has  been  chosen  to  succeed  Charles 
Fletcher  Jr.  as  President  of  the  Denver  Stock  Yards  Bank  of 
Denver,  Mr.  Fletcher  having  retired  on  July  1  to  take  the 
Vice-Presidency  of  the  Stock  Yards  National  Bank  of  South 
Omaha.  Mr.  Jones  is  at  present  Cashier  of  the  Denver  Stock 
Yards  Bank,  and  with  his  promotion  that  office  will  be  filled 
by  J.  C.  McEllherren,  now  Assistant  Cashier.  Frank  J. 
Denison,  Assistant  Cashier  of  the  First  National  Bank  of 
Denver,  wiU  enter  the  Denver  Stock  Yards  Bank  as  Vice- 
President. 


Harry  F.  Knight  was  elected  President  of  the  Bankers' 
Trust  Co.  of  St.  Louis  on  June  13,  succeeding  J.  E.  Frank- 
lin, resigned.  Mr.  Knight  is  a  member  of  the  firm  of  A.  G. 
Edwards  &  Sons  and  a  director  of  the  Third  National  Bank 
of  St.  Louis.  Mr.  Franklin's  resignation  follows  a  decline 
witnessed  in  the  stock  when  the  quarterly  dividend  was 
passed  on  April  29;  on  May  21  it  went  down  to  $50,  but  a 
recovery  was  witnessed  the  following  week,  when  sales 
occurred  at  $75  and  $80.  Recently  it  has  again  declined, 
on  June  22  a  sale  occurring  at  $49  while  on  June  24  the 
stock  sold  as  low  as  $40.  Mr.  Franklin  retains  the  6,000 
shares  of  its  $2,500,000  capital.     With  his  resignation  on 

June  13  Mr.  FrankUn  was  quoted  as  saying: 

The  Bankers'  Trust  Co.  has  not  been,  of  late,  as  prosperous  under  my 
management  as  I  could  wish.  I  deemed  it  advisable  to  put  in  a  new  man 
at  present — a  man  with  stronger  financial  connections.  I  have  recognized 
this,  and  my  resignation  has  been  in  the  hands  of  our  board  of  directors 
for  a  month  or  more. 

I  am  sure  Mr.  Knight  will  make  good  as  President  of  the  Bankers'  Trust 
Co.  He  will  have  my  hearty  support.  I  will  still  hold  all  my  stock  in 
the  company,  amoimting  to  about  6,000  shares,  but  I  expect  to  give  my 
time  now  to  my  personal  affairs,  which  I  have  been  obliged  to  neglect 
for  some  time  past. 


A  fourth  dividend  to  the  depositors  of  the  failed  Com- 
mercial Bank  &  Trust  Co.  of  Louisville,  Ky.,  was  declared 
on  June  20.  The  payment  amounts  to  12|^%  and  brings 
the  total  up  to  87 K%.  The  institution  closed  its  doors  on 
January  22   1913. 


An  application  to  convert  the  Tennessee  Bank  &  Trust 
Co.  of  Nashville  into  the  Tennessee  National  Bank  has  been 
approved  by  the  Comptroller  of  the  Currency.  The  Ten- 
nessee Bank  &  Trust  Co.  began  business  on  Feb.  17  1913 
with  an  authorized  capital  of  $400,000;  its  paid-in  capital  is 
$330,300.  The  succeeding  institution  will  have  a  capital 
of  $300,000. 
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The  Commercial  National  Bank  of  Charleston,  S.  C,  be- 
gan business  as  successor  to  the  Commercial  Savings  Bank 
on  May  18.  The  plans  to  convert  the  institution  have 
previously  been  referred  to  in  these  columns.  No  change 
occurs  in  the  management,  T.  T.  Hyde  continuing  as  Presi- 
dent, with  J.  S.  Pinkussohn  and  A.  R.  Rugheimer  as  Vice- 
Presidents,  Courtenay  Olney  as  Cashier  and  George  L. 
Dick  as  Assistant  Cashier. 


The  National  Bank  of  Commerce  of  Pensacola,  Fla.,  has 
been  organized  with  a  capital  of  $300,000  under  the  presi- 
dency of  R.  W.  Goodhart.     E.  R.  Malone  is  Cashier. 


Controlling  interest  in  the  Commercial  National  Bank 
of  New  Orleans  has  been  acquired  by  interests  in  the  Com- 
mercial-Germania  Trust  &  Savings  Bank  of  that  city. 
The  President  of  the  latter,  William  Mason  Smith,  has  re- 
tired, and  has  been  succeeded  in  the  presidency  by  John  H. 
Fulton,  President  of  the  Commercial  National.  The 
Commercial  National  has  a  capital  of  $300, 000  and  deposits 
of  $4,655,000;  the  Commercial-GeT-mania  Trust  &  Savings 
Bank  has  a  capital  of  $1,250,000  and  deposits  of  $10,553,000. 
The  two  banks  will  remain  separate  institutions. 


The  Citizens'  Bank  &  Trust  Co.  of  Louisiana,  at  New 
Orleans,  announces  the  death  of  its  Vice-President,  Alphonse 
A.  Lelong,  at  Havre,  France,  on  May  14. 


The  Exchange  National  Bank  of  North  Fort  Worth,  Tex., 
has  been  placed  in  voluntary  liquidation  and  been  succeeded 
by  the  Exchange  State  Bank  of  Fort  Worth. 


A  new  institution  began  business  in  Dallas  on  June  3 
under  the  name  of  the  Bankers'  Trust  Co.  The  organiza- 
tion conducts  a  banking  and  trust  business  in  all  its  branches, 
except  that  of  commercial  banking,  operating  both  trust 
and  bond  and  mortgage  departments.  Colonel  C.  C. 
Slaughter  is  Chairman  of  the  Board;  and  W.  B.  Slaughter 
is  President. 


E.  Avenali  has  been  elected  an  Assistant  Cashier  of  the 
First  National  Bank  of  San  Francisco.  Mr.  Avenali  is 
manager  of  the  exchange  department  of  the  bank. 


R.  E.  Zimmerman  has  been  elected  Assistant  Cashier  of 
the  German-American  Trust  &  Savings  Bank  of  Los  Angeles 
to  replace  the  late  George  A.  Mattern. 


A  bill  providing  for  the  reimbursement  of  the  depositors 
of  the  failed  Farmers'  Bank  of  Canada  has  been  killed  as  far 
as  the  present  session  of  the  Canadian  Legislature  is  con- 
cerned, through  the  adoption  by  the  Senate  on  June  8 
of  a  motion  postponing  action  on  the  bill  for  six  months. 
The  bill  to  recoup  the  depositors  had  passed  the  House  of 
Commons  on  the  5th  inst.  The  measure  called  for  an  appro- 
priation of  $1,200,000  for  the  payment  of  the  depositors. 
The  institution,  whose  head  offices  were  in  Toronto,  suspen- 
ded on  Dec.  20  1910;  in  October  1912  the  stockholders  were 
called  upon  to  meet  the  double  liability  of  their  holdings;  the 
bank  had  an  authorized  capital  of  $1,000,000  and  a  paid-in 
capital  of  $567,579. 


A  striking  monograph  on  an  aggressive  New  Jersey  trust 
company  has  come  to  our  attention.  On  the  fourth  day  of 
June  1902,  just  twelve  years  ago,  the  Plainfield  Trust  Co. 
of  Plainfield,  N.  J.,  opened  its  doors  for  business.  Up  to 
that  time  there  had  been  no  trust  company  in  Plainfield  and 
few  people  seemed  to  know  why  the  institution  had  come  or 
what  it  was  for,  but  the  Plainfield  Trust  Co.  meant  that  they 
should  know,  and  it,  therefore,  began  to  advertise.  By  a 
systematic  campaign  of  intelligent  publicity  it  endeavored 
to  show  the  people  of  Plainfield  that  its  mission  was  one  of 
service  by  persistently  advertising  its  various  banking  and 
trust  company  functions  in  detail.  Little  by  little,  as  people 
became  familiar  with  its  facilities,  they  began  to  make  use 
of  them,  and  as  they  did  so  they  came  to  realize  that  they 
were  receiving  prompt,  accurate  and  helpful  service.  It  is 
the  story  of  the  up-to-date  banking  organization  which  had 
the  courage  and  confidence  to  advertise  constantly,  not  only 
within  its  own  precincts,  but  in  wider  channels  without  the 
State,  wherever  a  good  report  of  the  companj^'s  standing  and 
growth  would  add  to  its  financial  reputation  and  make  new 
friends.  The  following  figures  are  illustrative  of  this  com- 
pany's growth: 


Capital.      Surplus  &  Profits.       Deposits. 

June  4  1902 $100,000  00         $10,000  00  $124,636  00 

June  4   1904 100,000  00  113,530  00  1,033,175  00 

June  4  1906 100,000  00  147,509  00  1,880,616  00 

June  4  1908 100,000  00  165,484  00  1,991,719  00 

June  4   1910 100,000  00  223,88100  2,854,652  00 

June  4  1912 100,000  00  269,838  00  4,021,865  00 

June  4  1914 100,000  00         287,043  00  5,084,354  00 

In  twelve  years  the  Plainfield  Trust  Co.  has  acquired  the 
accounts  of  7,500  depositors  and  accumulated  deposits  of 
$5,000,000;  it  has  in  its  custody  trust  funds  of  upwards 
of  $1,000,000,  which  are  kept  entirely  separate  from  its  other 
assets;  it  has  erected  a  handsome  banking  building  and 
equipped  it  with  every  modern  convenience;  it  has  paid  to 
stockholders  in  dividends  $46,000,  the  dividend  rate  having 
been  increased  in  1913  to  12%;  it  has  paid  to  depositors  in 
interest  almost  $900,000  and  has  added  $187,043  out  of 
profits  to  its  surplus  account,  which  now  amounts  to  $287,- 
043,  and  established  a  Christmas  Savings  Club  having  a 
membership  of  7,000.  O.  T.  Waring  and  Henry  A.  McGee, 
both  of  the  Standard  Oil  Co.  of  New  Jersey,  are  President 
and  Vice-President,  respectively;  A.  V.  Heely  and  J.  Her- 
bert Case,  Vice-Presidents  of  the  Farmers'  Loan  &  Trust 
Co.  of  this  city,  are  also  Vice-Presidents  of  the  Plainfield 
Trust.  De  Witt  HubbeU,  Secretary  and  Treasurer,  is  the 
active  officer,  assisted  by  F.  Irving  Walsh,  Assistant  Secre- 
tary and  Treasurer,  and  A.  H.  Kirby,  Assistant  Treasurer. 

• 

Raymond  E.  Smith,  Secretary  and  Treasurer  of  the  Rose- 
ville  Trust  Co.  of  Newark  when  it  suspended  last  August,  was 
sentenced  to  an  indeterminate  term  of  from  seven  to  fourteen 
years  by  Chief  Justice  Gummere  in  the  Court  of  Oyer  and 
Terminer  at  Newark  on  June  27.  He  was  sentenced  on 
twenty-five  individual  indictments  and  six  indictments  in- 
volving him  in  conspiracy.  On  each  indictment  he  was 
given  from  three  and  one-haLf  to  seven  years,  all  the  terms  to 
run  concurrently,  except  two,  which  run  consecutively.  An 
indictment  charging  forgery  against  Smith  was  nolle  prossed 
at  the  request  of  Prosecutor  Hood,  who  explained  to  the 
Court  that  investigation  had  left  him  in  doubt  as  to  whether 
Smith  actually  committed  that  act.  Similar  action  was 
taken  with  five  indictments  alleging  that  Smith,  in  conjunc- 
tion with  others,  embezzled  funds  of  the  bank.  Mr.  Hood 
stated  he  was  convinced  that  in  the  alleged  thefts  the 
Secretary-Treasurer  of  the  institution  had  no  part. 


James  J.  Robison,  President  of  the  Ohio  Savings  Bank  & 
Trust  Co.  of  Toledo,  died  on  June  11  as  a  result  of  a  stroke 
of  apoplexy.  Mr.  Robison's  father,  David  Robison  Jr., 
Chairman  of  the  Board  of  the  institution,  died  in  April  last. 
James  J.  Robison  was  fifty-nine  years  of  age.  With  his 
father  and  brother,  Willard  F.  Robison,  he  organized  the 
Toledo  Electric  Street  Railway  Co.  in  1888,  and  he  was  later 
active  in  the  organization  of  the  Toledo  Railway  &  Terminal 
Co.  Aside  from  his  many  other  interests,  Mr.  Robison  was 
one  of  the  organizers  of  the  Ohio  Savings  Bank  &  Trust;  he 
had  served  as  its  Cashier  and  had  been  its  President  since 
1905. 


IMPORTS  AND  EXPORTS  FOR   APRIL. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement   of   the   country's   foreign   trade   for   April,  and 
from  it  and   previous  statements  we  have  prepared   the 
following  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 

MERCHANDISE. 


- 

1914. 

—Exports 

1913. 

1912. 

1914. 

—Imports — 
1913. 

1912. 

January 

204,067 

$227,033 

$202,446 

$154,743 

$163,063 

$143,586 

February 

173,920 

193.997 

198.844 

148.045 

149,914 

134,188 

March 

187,499 

187,427 

205,412 

182,555 

155,446 

157,577 

April 

162,.5,53 

199,813 

179,300 

173,896 

146,194 

162,571 

May 

161,650 

194.607 

175,380 

163,637 

133,724 

155.698 

June 

163.405 

138,234 

131,246 

131,031 

July 

160.991 

148.885 

139,062 

148,667 

August 

187.909 

167,845 

137,652 

154,767 

September 

218.240 

199,678 

171,085 

144,820 

October 

271.861 

254.634 

132,949 

177,988 

November 

245,539 

278,244 

148,236 

153,096 

December 

233,196 
$2,484,018  S 

250,316 

184,026 
$1,792,596 

154,095 

Total 

52,399,218 

Jl,818,073 

GOLD. 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

January 

$6,914 

$17,238 

$1,915 

$10,442 

$6,210 

$5,141 

February 

9.079 

12,373 

10,589 

3,209 

5.357 

2,937 

March 

2,632 

18,077 

7,454 

7.842 

4.381 

4,336 

April 

407 

3,010 

1,817 

3,460 

4.014 

3,803 

May 

16,836 

12.467 

4,451 

1,973 

4.561 

3.347 

June       

569 

7,171 

3.387 

6,611 

July  - 

8.654 

7,265 

7,859 

3.748 

August 

1,195 

2,498 

5.804 

5,i>77 

September 

496 

668 

4,627 

4,201 

October 

484 

330 

6,391 

11,887 

November 

6.663 

2,710 

7,041 

4.474 

December  — 

10,573 

657 

5,073 
$63,705 

11,397 

Total 

$91,799 

$47,425 

$80,549 
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SILVER. 


1914. 

January S4.010 

February 3,592 

March 3,882 

April 4,543 

May.. 4,844 

June 

July 

August 

September 

October 

November 

December 


-Exports — 
1913. 
$6,436 
5,315 
5.537 
5,972 
5,329 
4,732 
4,936 
4,908 
5,856 
4,874 
4.423 
4,458 


1912. 
$6,028 
5,122 
5,S06 
4,941 
6,726 
5,046 
6,591 
6,077 
6.011 
6,172 
5,834 
7.608 


Total 


S62.776         871.962 


-Imports 

1914.  1913.  1912 

$2,318  $4,201  84,358 

1,914  2,481  3,781 

2.567  3,184  3,712 

2,214  2,808  4,189 

1,755  3,093  4.346 

2,365  4,880 

2,799  3,438 

3,401  3,952 

3,098  3,649 

2,538  4.684 

3.089  3,417 

2,810  I  .998 

$35,867  S48.40 


EXCESS  OF  EXPORTS  OR  IMPORTS. 


January  .. 
b'ebruary  . 

March 

April 

Mity 

June 

Jttly 

August 

September 
October  .. 
November 
December. 


1914 
+  $49,324 

+  25,875 

+  4,944 

—11,343 

—1,98/ 


■Merchandise- 
1913. 
+  $63,970 
+  44,083 
+  31,981 
+  53,619 
+  60,883 
+  32,159 
+  21,929 
+  50,257 
+  47,155 
+  138,912 
+  97,303 
+  49,170 


1912. 

+  858,860 
+  64,656 
+  47,835 
+  16,729 
+  19,682 
+  7,203 
+  218 
+  13,088 
+  54,858 
+  76,646 

+  125,149 
+  96,221 


-Gold- 


1914.  1913. 

— $3, 528 +  $11. 028 
+  5.870      +7,016 


-5,210 
-3,053 
+  14,863 


+  13,696 
—1,004 
+  7,906 
—2,818 
+  795 
— 4,609 
— 4,131 
— 4,907 
—378 
+  5,500 


1914. 
+  .51,692 
+  1,678 
+  1,314 
+  2,329 
+  3,089 


-Stlver- 


1913. 

$  +  2,235 
+  2,834 
+  2,353 
+  3,184 
+  2,236 
+  2,367 
+  2,317 
+  1.507 
+  2,758 
+  2,336 
+  1.334 
+  1,648 


Total +  $691,422  +  $581.145       S  +  28,094      +  $26,909 

+  Exports.    —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  eleven  months* 


Eleven 
Months . 

(000s 
omitted) 


1913-14 
1912-13 
1911-12 
1910-11 
1909-10 


Merchandise. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of 
Exports 


Gold. 


Ex- 
ports. 


$        I       $  $ 

2,207,425  1,735,880471, .530,  63,932 
2,302,479  1,681,762620,7171  77,193 
2,066,089!l, 522,234 .543,855  50,1.57 
1, 907, 613il, 404,419. 503, 194'  19,435 
1, 617,09611,437, 071  180,026  116,965 


1908-0911,545,59211,187,256  358,336    83,185 


Im- 
ports. 


$ 
62,721 
65,807 
43,325 
68,839 
38,764 
41.636 


Excess 

of 
Exports 


S 

1,211 

11,386 

6,832 

a49,404 

78.201 

41, .549 


Silver. 


Ex- 
ports. 


S 

50,325 
66,882 
59,844 
58,972 
50,699 
50,178 


Im- 
ports. 


S 

28,504 
38,903 
42,170 
42,431 
41,909 
39,616 


Excess 

of 
Exports 


$ 

21,821 
27,979 
17,674 
16, .541 
8,790 
10,.562 


a  Exee33  of  imports. 


Simuar  totals  for  the  five  months  since  January  1  for  six 
years  make  the  following  exhibit: 


Merchandise. 

Oold. 

Silver. 

Five 

Months 

Excess 

Excess 

Excess 

(000s 

Ex- 

/m- 

of 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

omitted) 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

Export* 

i 

S 

$ 

S             $ 

$ 

$ 

S 

9 

1914... 

889,689 

822,876 

66,813 

35,868    26,926 

8,942 

20,870 

10,768 

10,102 

1913... 

1,002,877 

748,341 

254,536 

63,165    24,522 

38,643 

28,590 

15,766 

12.824 

1912... 

961,382 

753,621 

207,761 

26,226 

19,6.53 

6, .573 

28,623 

20,385 

8,238 

1911... 

846.114 

640,939 

205,175 

10,177 

29,005 

al8,S2S 

28,665 

18,454 

10,211 

1910... 

694,547 

676,871 

a2,676 

47,919 

14,812 

33,107 

22,467 

18,593 

3,874 

1909_._ 

670.. 5.54 

593,332 

77,222 

55,487 

17,768 

37,719 

23,855 

18, .533 

5,322 

o  Excess  of  imports. 


Pacific  and  Other  Western  Clearings  brought  forward 
from  first  page. 


Clearings  at- 


June. 


Six  Months. 


1914. 


San  Francisco. 

Los  Angeles 

Seattle 

Spokane 

Portland 

Tacoma 

S.alt  Lake  City 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima 

Boise 

Ogden 

Reno 

Santa  Rosa.. 
Long  Beach. - 

Total  Pacific 

Kansas  City.. 
Minneapolis  .. 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Topeka 

Davenport 

Lincoln 

Cedar  Rapids. 
Colorado  Spgs. 

Fargo 

Sioux  Falls 

Waterloo 

Helena 

Pueblo 

Joplin 

Aberdeen 

Fremont 

Hastings 

Billings 

Grand  Forks.. 

Lawrence 

Iowa  City 


211 

98 

57 

18 

44 

9 

25 

15 

8 

8 

3 

3 

3 

2 

1 
3 
3 

1 
1 
2 


S 
,915,927 
,923,979 
,008,096 
,633,-547 
,721,935 
,698,034 
,056,849 
,105,506 
,499,031 
,214,613 
,720,892 
,720,069 
,650,618 
,762,066 
,793,165 
,000,000 
,410,914 
,097,693 
,002,772 
,,536,649 


1913. 


521,935,756 


207,992, 

100,203 

70,077, 

50,687 

38,975, 

30,193, 

24,123, 

14,689, 

15,858, 

13,393 

6,4,56 

6,887, 

8,951 

7,203 

2,729, 

4,800 

4,405 

6,009 

4,660 

2,706 

2,831 

2, .347 

1 ,894 

707 

1,7.53 

1,433 

931 

1,040 


S 

198,854,628 

95,134,800 

54,4.59,456 

17,325,514 

49,345,906 

11,609,900 

24,247,199 

14,564,062 

7,805,749 

11,216,996 

3,655,337 

3,4.53,263 

4,328,760 

2,4.59,051 

1,620,924 

2,959,363 

2,528,188 

1,047,783 

754,400 

Not  incl.  in 


507,362,279 


7.59  207, 
194    96, 


864 
299 
576 
688 
868 
693 
696 
170 
378 
669 
937 
.582 
925 
000 
974 
042 
,732 
,984 
,295 
735 
,1.52 
,433 
,476 
,900 
,042 
000 


598,087 
061,934 
507,377 
460,509 
605,953 
903, .331 
119,844 
522,333 
678,616 
,209,497 
643,451 
,197,755 
263,0,50 
,680,780 
,699,6.50 
,901,7.52 
,123,763 
,435,746 
,299,625 
,498,317 
,251,692 
,700,426 
,n90,.572 
846,095 
,643,130 
,482, .500 
930,194 
,000,000 


Inc.  or 
Dec. 


% 

+  6, 
+  4. 
+  4, 
+  7. 
—9. 

—16. 
+  3, 
+  3, 
+  8. 

—26, 
+  1, 
+  7, 

—15 

+  12, 

+  10 
-t-1 

+  34 
+  4 

+  34 
total 


1914. 


1913. 


I  Inc.  or 
Dec. 


+  2.9 


$ 

,242,921 

609,511 

316,706 

106,077 

296,440 

55,919 

150,193 

89,011 

49,105 

55,397 

24,413 

21,687 

23,331 

15,922 

10,082 

18,389 

18,390 

6,629 

6,242 

2,536 


.«; 

8.50'l,295,861 
.524:  632,619 
316,349 
105,806, 
306,953 
69,579 
1.54,306 
96,560 


,168i 
,945 
,325 
,694 
,422 
!507 
,711 
,766 
,965 
,036 
,6.54 
,543 
,130i 

286! 

369 
,682| 
,936 
,649 


3,116,375,513 


Tot.oth.Wcst  6.33,9-16,163  616,055,979 


+  0.2  1 

+  4.3. 

—2.0 

+  25.3 

+  6.5 

—10.9 

+  14.21 

+  1.2 

—10.2 

—5.7 

—2.8 

—4.3 

+  8.3 

+  7.8 

+  1.11 

+  152.4] 

+  41.0 

—19.2 

+  8.6 

+  8.3 

— 12.9 

+  38.0 

+  12.1 

—16.4 

+  6.7; 

—3.3 

+  0.1 

+  4.0 


,327, .386 

586,717, 

438,264, 

283,824 

219,272 

192,484 

148,934 

90,699 

83,860 

81,948 

40,556 

45,-579 

53,220 

40,781 

15,304 

20,571 

24,471 

39,037 

25,775 

16,386 

16,720 

12,2.35 

9,719 

4,470 

10,186 

8,718, 

5,513 

7,048 


50,022 

72,925 

26,500 

22,256 

26,828 

16,311 

9,955 

19,212 

15,974 

6,817 

5,861 

Not  incl 


889 
895 
1.35 
833 
758 
138 
699 
119 
413 
269 
564 
994 
624 
855 
992 
022 
,49 
,679 
,127 
in 


3,250,704,502 


148  1 
650 

964| 
808! 
683 

035: 

842 
■567 
751 
.549 
273 
833 
,926 
,674 
,338 
,258 
,446 
,500 
,184 
,967 
,400 
,382 
,228 
,145 
092 
000 
,125 
,901 


,365,795,974 

582,968,689 

440,067,275 

248,935,833 

235,921,4.53 

200,879,305 

136,313,833 

85,866,636 

92,297,363 

86,881,533 

42,781,401 

47,6.52,874 

47,812,651 

43,728,623 

16,0,83,518 

11,93.3,-309 

18,613,911 

42,113,334 

26,1,57,557 

16, .876, 683 

19,608,195 

11,065,765 

8,613,113 

5,328,182 

9, .590,407 

8,728,700 

5,820,526 

6,517,688 


+  2.83,8.58,600,669  3.870,9.54,331      — 0.3 


% 

—4.1 
—3.7 
+  0.1 
+  0.3 
—3.4 

—  19.6 
—2.7 
—7.8 
—1.8 

—24,0 
—7.9 
—2.6 

—13.0 
—2.4 
+  0.3 

—4.3 

+  14.5 
—2.8 
+  6.5 
total 


— 4.1 

—2.8 

+  0.6 

—0.4 

+  14.0 

—7.1 

—7.0 

+  9.3 

+  5.6 

—9.1 

—5.7 

—5.2 

—4.3 

+  11.3 

+  13.8 

—4.8 

+  72.4 

+  31.5 

—7.3 

—1.5 

—2.9 

—14.7 

+  10.6 

+  12.8 

—16.1 

+  6.2 

—0.1 

—5.3 

+  8.1 


Clearings  at — 

Week  ending  June  27. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

San  Francisco... 

Los  Angeles 

Seattle 

Spokane 

Portland 

Tacoma 

Salt  Lake  City__ 

Oakland 

Sacramento 

San  Diego 

Piisadena 

Stockton  

Fresno    .   

$ 

45,374,851 

20,280,.395 

12,083,942 

3,500,000 

10,134,723 

1,987,477 

5,632,874 

3,094,495 

1,733,070 

1„569,983 

726,732 

829,497 

745,915 

551,932 

355,000 

381,117 

486,739 

S 

44,167,374 

20,726,750 

12,232,041 

3,418,894 

10,394,740 

2,514,428 

5,278,823 

2„S66,398 

1,592,938 

2,256,600 

737,149 

6,58,355 

988,657 

.526,809 

325,522 

255,000 

Not  inc!.  in  to 

% 

+  2.7 
—2.2 
—1.2 
+  2.4 
—2.5 

—21.0 
+  6.7 
+  S.0 
+  8.8 

—30.4 
—1.4 

+  26.0 

—24.6 
+  4.8 
-t-9.2 

+  49.5 
tal. 

$ 

47,596,972 

19,632,919 

12,094,780 

3,700,000 

9,045,448 

2,310,127 

5,600,429 

2,986,362 

1,328,381 

2,286,955 

759,266 

664,900 

746,991 

502,275 

334,601 

250,000 

S 

42,113,288 

16,643,599 

10,298,382 

3,615,597 

9,400,000 

3,071,690 

5,. 591, .503 

3,192,206 

1,187,002 

1,500,000 

690,359 

559,884 

605,000 

445,000 

383,071 

255,000 

San  Jose 

North  Yakima.. 

Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth .. 

108,982,003 

43,415,258 

22,500,000 

15,043,701 

11,315,721 

8,284,798 

6,431,071 

4,700,000 

3,021,893 

3,643,742 

2,813,441 

1,370,664 

1,468,140 

1,762,271 

1,400,000 

580,3.5** 

1,012,401 

1,1.59,841 

968,968 

554,601 

108,940,478 

46,108,675 

22,089,431 

16,409,586 

10,094,115 

7,728,603 

7,735,082 

4,247,844 

3,368,240 

4,253,963 

3.049,004 

1,415,603 

1,896,889 

1,704,3,84 

1,263,576 

512„5,83 

410,847 

1,700,391 

917,.301 

493,781 

+  0.04 

—5.8 

+  1.9 

—8.4 

+  12.1 

+  7.2 

—16.9 

+  10.7 

—10.3 

—  14.3 

—7.7 

—3.2 

—22.6 

+  3.4 

+  10.8 

+  13.3 

+  146.4 

—31.8 

+  5.6 

+  12.3 

109,846,106 

44,482,032 

17,381,843 

15,332,540 

10,684,912 

9.229,639 

6,795,937 

4,087,508 

3,002,1.58 

3,028,947 

3,085,5.52 

1,275,292 

1,507,478 

1,384,438 

1,073,095 

725,000 

317,933 

1,227,905 

792,456 

629,840 

98,551,581 

44,076,276 

16,662,695 

12,665,967 

9,899,366 

8,147,220 

5,925,224 

3,335,438 

2,430,129 

2,480,535 

2,961,667 

1,451,768 

1,354,335 

1,324,902 

1,147,424 

720,000 

6,84  100 

Wichita 

Topeka 

Davenport 

Lincoln 

Cedar  Rapids 

Colorado  Springs 
Fargo     

Waterloo 

Helena 

1,061,223 
748,048 
612,985 

Pueblo      _   

Joplin   -.    . 

.'\benlcen 

Fremont 

Hastings 

Billings 

470,895 
361,613 
1.55,8,53 
364,695 

.381,1.56 
321,422 
155,258 
361,077 

+  23.5 

+  12.5 

+  0.4 

+  1.0 

300,239 
260,832 
137,452 

274,808 

3,33,225 
264,975 
169,328 
123,577 

Tot.  oth.  West. 

1.32,790,905 

136,618,811 

—2.8 

127,017,836 

118,670,227 

Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  June  1914  show  a  decrease  from 
the  same  month  of  1913  of  4.4%,  and  for  the  six  months  the 


loss  reaches  8.6%. 


June. 

Six  Months. 

Clearings  at- 

Inc. or 

Inc.  or 

1914. 

1913. 

Dec. 

1914. 

1913. 

Dec. 

Canada — 

!^ 

S 

% 

.? 

S 

% 

Montreal 

234,737,813 

242.716,771 

—3.3 

1,342,621,147 

1,395,741,933 

—3.8 

Toronto 

181,914,536 

175,102,536 

+  3.9 

l,06O,,585,348 

1,081,151,975 

—1.9 

Winnipeg--  - 

109,197,659 

118,961,105 

—8.2 

022,162,189 

720,336,257 

—13.6 

Vancouver-  - 

37,467,108 

49,389,201 

—24.1 

229,579,458 

308,825,438 

—25.7 

Ottawa 

17,530,901 

17,500,451 

+  0.2 

101,662,054 

99,707,653 

+  2.0 

(Juebec 

14,632,544 

14,203,076 

+  4.4 

77,320,920 

78,592,105 

—1.6 

Halifax 

8,178,882 

8,472,687 

—3.5 

49,138,761 

49,540,254 

—0.8 

Hamilton 

13,255,451 

15,631,911 

—  15.2 

76,618,969 

88,252,057 

—13.2 

St.  John 

6,927,186 

6,319,394 

+  9.6 

38,257,651 

40,700,798 

—6.0 

London  

7,339,427 

7,284,533 

+  0.8 

43,422,868 

46,215,973 

—6.0 

Calgary 

23,079,089 

19,236,218 

+  20.0 

102,120,011 

110,309,548 

—14.4 

Victoria 

10,915,671 

15,180,048 

—28.1 

65,856,781 

92, .302, 800 

—28.7 

Fdmonton.. 

15,135,945 

18,8,59,991 

—19.7 

87,122,662 

105,806,285 

—17.7 

Regina 

9,789,964 

9,572,937 

+  2.3 

48,402,699 

64,034,199 

—24.4 

Brandon  

1,985,410 

2,294,283 

—13.5 

12,071,962 

14,565,764 

—17.1 

Saskatoon  .  _ 

5,110,060 

7,466,978 

—31.5 

31,4.54,816 

49,710,032 

—36.7 

Moose  Jaw- 

4,007,615 

4,635,3.54 

—13.5 

22,870,032 

30,671,189 

—25.4 

Lethbridge  - 

2,013,360 

2,207,127 

—8.8 

11,114,416 

13,473,9.39 

—  17.5 

Brant  ford  __ 

2,562,358 

2,659,066 

—3.6 

15,259,267 

16,107,657 

—5.3 

Fort  William 

4,000,000 

4,258,959 

—6.1 

19, ,822,859 

21,909,134 

—9.5 

New  W'm'r- 

1,742,817 

2,488,257 

—30.0 

10,289,033 

15,114,141 

—31.9 

Med'ne  H't* 

2,139,936 

2,881,894 

—25.8 

11,064,715 

6,158,727 

Tot.    Can. 

711,553,796 

744,440,883 

—4.4 

4,067,754,503 

4,452,100,131 

—8.6 

**  Not  included  in  total;  comparison  incomplete. 


The  clearings  for  the  week  ending  June  27  make  a  less  satis- 
factory comparison  with  the  same  week  of  1913,  the  de- 
crease in  the  aggregate  having  been  3.8%. 


Clearings  at- 


Cannda — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   John 

London    

Calgary 

Victoria 

Edmonton 

Regina 

Brandon  

S.askatoon 

Moose  Jaw 

Lethbridge 

Brantford 

Fort   Willi,am 

New  Westminster, 

Medicine  Hat 

Peterborough 

Total    .-- 


Week  ending  June  27. 


1914. 


S 
653,405 
152,091 
827,812 
004,811 
,813,911 
.586,346 
641,808 
,770,829 
,442,911 
.574,069 
755,055 
56 1 ,635 
,356,590 
,245,693 
467,410 
,149,3.53 
,005,790 
539,105 
588,068 
,029,212 
368,544 
405,733 
392,862 


1913. 


S 

55,891,950 

41,500,000 

20,497,262 

11,311,774 

4,163,581 

3,020,585 

1,679,459 

3,2.59,614 

1,412,331 

1,471,135 

4,424,650 

3,.529,505 

4,683,599 

2,143,984 

479,194 

1,615,028 

1,044,440 

545,661 

632,144 

960,454 

045,168 

613,180 

Not  Incl.  in 


164,940,181  171,524,698 


Inc.  or 
Dec. 


1912. 


—0.4 

+  1.5; 

—6.31 
—29.2 

—8.4! 
+  18.7| 

—2. 3 1 
-15.0] 

+  2.2i 

+  7.0: 

+  30.1 

— 2;.4i 

—28.3, 

+  4.8 

—2.4 

— 28.8 

—3.7 

—1.2 

—6.9 

+  7.2 

—42.9 

—33.8 

total.  I 


59,996,701 

48,604,199 

26,111,707 

13,390,987 

4,570,220 

2,926,345 

1,744,725 

3,139,023 

1,588,892 

1,416,425 

8,854,090 

3, .505, 707 

4,010,675 

1,879,860 

546,512 

2,080,174 

1,417,019 

658, .508 

5.58,451 

880,991 


-3.8  187.881,271  140,0.55,267 


1911. 


47,001,751 

33,000,000 

20,089,887 

10,938,993 

4,423,649 

2,547,204 

1,757,576 

2,360,779 

1,. 528, 143 

1,389,921 

4,308,889 

2, 886, .3.32 

2,101,241 

1,459,138 

473,365 

1,114,614 

810,742 

639,333 

517,710 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but 
on  account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 
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Clearings — Returns  by  Telegraph. 
Week  ending  July  4. 


New  York 

Boston 

Philadelphia  - 

Baltimore 

Chicago 

St.    Louis 

New  Orleans. 


Seven  cities,  five  days. 
Other  cities,  five  days 


Total  all  cities,  five  days. 
All  cities,  one  day 


Total  all  cities  for  week. 


1914. 


§1,996,693,650 

156,147,269 

178,089,053 

45,110,212 

311,444,365 

76,210,403 

17,143,919 


52,780,838,871 
587,298,741 


53,368,137,612 


53,368,137,612 


1913. 


$1,582,254,553 

128,707,769 

142,065,255 

32,648,402 

245,416,346 

57,618,880 

13,473,367 


52,202,184,572 
507,281,016 


52,709,465, .588 
558,444,112 


83,277,909,700 


Per 
Cent. 


+  26.2 
+  21.3 
+  25.4 
+  38.2 
+  26.9 
+  32.3 
+  27.2 


+  26.3 

+  15.8 


+  24.3 


-2.8 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  six  months  of  1914  and  1913  are  given  below: 


Descrip- 
tion. 

Six   Months    1914. 

Six   Months    1913. 

Par    Value 
or  Quantity. 

Actual 
Value. 

.4  ver . 
Price. 

Par    Value 
or  Quanldy. 

Actual 
Value. 

4!;,r. 
Price. 

Stock  ISh's. 
fVal. 
RR.  bonds 
Gov't  bds. 
State   bds- 
Bank  stks. 

$38,069,6511 

3,321,640,229] 

342,669,000 

447,000 

30,323,000 

256,600 

53,140,066,734 

329,784,863 

454,582 

30,551,882 

519,929 

94.5 

96.2 

101.7 

100.8 

202.3 

$46,257,298 

4,164.561,775 

267,441,500 

523,500 

15,790,200 

83,700 

.54,441,560,214 

259,011,627 

547,917 

14,637,003 

166,668 

97.0 
96.9 

104.7 
92.7 

199.1 

Total 

53,695,335,829 

.i53, 501, 387,970 

94.7 

$4,448,400,675 

$4,315,923,429 

97.0 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1914 
and  1913  is  indicated  in  the  following: 


M(h. 


Jan  . 
Feb. 
Mar. 

latqr 

April 

May 
June 

2d  qr 

6mos 


1914. 


Number 

of 
Shares. 


10.088,895 
6,220,059 
5,855,260 


Values. 


Par. 


S 

881,625, 
556,109, 
518,398, 


Actual. 


S 

495  847,963, 
360i  515,947, 
024;    483,147 


1913. 


Number 

of 
Shares. 


208  8, 
918i  6, 
,619;  7 


Values. 


Par. 


748,973 
763,6321 
229.7321 


S 
809,787 
617,315 
639,404 


Actual. 


8501    790 


100 
500 


600 
620 


$ 

870,464 
464,308 
004,816 


22,164,214ll,956,132,879  1,847.058,745  22,742.337i2,066.507,450  2.021,348,588 


7.145.284 
4,757,405 
4,002,748 


15,905,437 


38,069,651 


623,4.82, 

398,348, 
343,676, 


570i     503.476.978 
097 
14 


240 
540 


1,365,507,350 


374,842, 

324,688,' 


1,293,007,989 


3,321,640,229  3,140,066,734 


463.226 
463,561 

588,174 


23,514,961 


46,257,298 


738.652 

486,456, 
872,946 


100 

000 
,225 


2,098,054,325 


4,164,561,775 


716 
470 
833 


498.976 
216.409 
496,241 


2.020.211,626 


4,041, .560, 214 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


MorUh. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1914. 

1913. 

% 

1914. 

1193. 

% 

Jan 

Feb  -. 
Mar.. 

S 
16.226,119,613 
12,888,108,921 
14,280,780,928 

S 
16,262,840.268 
13,639,567.259 
14,166,021,542 

—0.2 
—5.5 
+  0.8 

S 
6.854.299,220 
5,650,553,438 
6.431,190.884 

S 
6,924,099,062 
5.844.961.954 
6.279.796,632 

—1.0 
—33 

+  2.4 

Ist  qr. 

April  . 

May.. 
June.. 

2d  qr. 

6  mo3. 

43.395.009.462 

44,068.429.069 

—1.5  18,936,043,542 

19,048,857,658 

—0.6 

14.924.762,026 
13,188,042,664 
13,970,178,517 

14.314. 152..590 
14,143,5^2,249 
13,731,494,976 

+  4.3     fi.376.244.705 
—6.8    5,949,511,106 
+  1.7    6,125,975,750 

6,2.58.821.615 

6,181,073,527 

5,977,974,525 

+  !.» 
—3.8 

+  2.5 

42,082,983,207 

42,189,229,815 

—0.3  18,451,731,561 

18,417,.869,667 

+  0.2 

85,477,992,669 

86,257,658,884 

—0.9137,387,775.103 

37,466,727,325 

—0.2 

gtXonetit  vi5  ?  i£^o  m  in  c  vc  i  al  H  iia  1  IsTt  ^Xjexus 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Week  ending  July  3.                   Sat.  Mon.        Tues.        Wed.       Thurs.  Fri. 

Silver, peroz d     26  26  1-16    26  26^  26  1-16  26 

d  Consols,  2^2  per  cents 74>g  75  1-16    74  15-16  74 J-j  75)4  75  5-16 

d  For  account lili  75H          75  1-10  75  753-8  75  7-16- 

rf  French  Rentes  (in  Paris)  fr.  83.55  83137J2  83.171^  83.40  83.00  82.95 

Amalgamated  Copper  Co...   69 5i  69^^  69  70/^  71  72 

Am.  Smelt.  &  Refining  Co..   63  64             64  64  63 M  64 Ki 

6  Anaconda  Mining  Co &Vs  6%           6V»           6V6            GVs  ^Vz 

Atch.Topeka&  Santa  Fe.. -100^^  lOOiH  100^  101!4  lOlJ^  101^ 

Preferred 103  ^  103'.,  103H  102}i  102  102 

Baltimore  &  Ohio 91J-8  9U2         91  91M  91%  92H 

Preferred 82'^  83             83             83  83  83 

Canadian  Pacific 197iM  197M  197  imVs  W8%  198?i 

Chesapeake  &  Ohio.. 51H  51>ij         50Ji         52H  523-^  bZ]4. 

Chicago  Great  Western 14Ji  14              14              14  14  14 

Chicago  Milw.&  St.  Paul. ..100^  lOOj^  100>i  101%  lOlH  101?i 

Denver  &  Rio  Grande 11  11             11             ll'A  llj-i  HJi 

Preferred.. WVi  l»%         18,4         19  19  19 

Erie 28%  28%          28^^          29i^8  29%  29}^ 

First   preferred 44M  43             43             443^  44  44>^ 

Second    preferred 37  H  38             38             38  37  H  36 

Great  Northern,  preferred..  125 j/2  125%  125%  126K  127  127 

Illinois  Central 114J^  114  113}^  115>'2  115  115 

Louisville  &  Nashville 140  140  140  141  140%  141 

Missouri  Kansas  &  Texas...   nVa  17%          17              17%  ITVi  ITH 

Preferred 39  39H          39H         3932  39}-^  393^ 

Missouri  Pacific 17  16%          1734          18  18  18% 

Nat.  RR.  of  Mex..  2d  pref..   11%  12             11 J^         llj^  11%  UVi 

N.  Y.  Cent.  &  Hud.  River..  90}^  903-i         91             91%  91  91% 

N.  Y.Ont.tfe  Western 23%  24             2Zyi         23%  233^  24 

Norfolk  &  Western 107  10734  107  107  107H  1073^ 

Preferred 89  88             88             ._.-  89  

Northern    Pacific 112  1123-^  1123^  1133^  112%  113 

a  Pennsylvania 563^  563^          563^          563-^  56%  57 

a  Reading  Company 83  833^          82%          84  84  84 

a  First  preferred 

a  Second  preferred 

Rock    Island- 2H  2                IJ^            2               l>g  1% 

Southern  Pacific 973^  97Ji         97%          99%  99  99% 

Southern   Railway 24%  24%         24M          25  255^  25% 

Preferred 80  803-2         803^          80%  803^  823-^ 

Union  Pacific 156%  157%  156%  1583^  158%  1593^ 

Preferred 85  85             8534         86  853^  ^.bVz 

U.  S.  Steel  Corporation 6m  61%         61              62%  62%  63 

Preferred IIIH  111%  111%  112  112  112 

Wabash.. %  %             %  .      %             %  % 

Preferred 3!^  3%            3%            334            3%  3% 

Extended  43 52  514         51             52  52  52 

a  Price  per  share,    b  £  sterling,  d  Quotations  here  given  are  flat  prices. 


The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  June  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

June Jan.    I   to  June  30 — — — 

(000,000.?                 1914.  1913.      1912.      1911.  1914.  1913.  1912.  1911. 

omitted.)                   S  S             S             5  $  5  «  5 

New  York 7,844  7,754     7,961     8,216  4,S,090  48,791  50,136  46,952 

Chicago 1,.362  1,291      1,199      1,170  8,264  7,991  7,540  6,893 

B03ton 645  601         699         710  4,081  4,190  4,601  4,187 

Philadelphia 703  741         637         712  4,153  4,295  3,938  3,870 

St.  Louis 336  337         320         309  2,0.52  2,073  1,9.S2  1,910 

Pittsburgh 231  2.52         23S         217  1,352  1.512  1.351  1,278 

SinFrancisco 212  199         209         193  1,243  1,290  1,280  1,155 

Cincinnati 110  lOS         inS         104  683  666  693  647 

Baltimore 1.5'j  167         151          147  925  1,016  935  S03 

Kaniis  City 208  208         197        202  1,327  1,366  1,2S4  1,272 

Clevelani 106  104          93           89  637  624  538  490 

New  Orleans 70  71           09           73  484  474  519  493 

Minn°apolis 100  96           78           78  587  583  488  471 

Louisville 54  55           5'5           56  366  361  381  353 

Detroit 115  112           97           85  (i99  637  5.3S  467 

MilwaMkee 70  63           60           56  422  382  358  345 

Los   Angeles 99  95           94           78  610  633  565  4.59 

Providence 33  33           30           33  206  211  219  206 

Omaha 70  72           67           62  438  440  416  377 

Buffalo 51  50           44           43  295  300  273  2.52 

St.  Paul 51  40           45           43  284  249  273  2.58 

Indianapolis 37  39           36          35  203  216  217  116 

Denver ,39  37           42           39  219  236  2.34  219 

Richmond 34  31           33           33  208  205  217  196 

Memnhis 25  25          27          23  199  195  197  171 

Seattle .57  ,54           49           46  317  316  284  264 

Hartford 23  19            19           20  138  127  125  114 

Salt  Lake  City 25  24           31           26  150  154  196  153 

Total    12,866  12,678   12,705   12,898  78,632  79,539  79,823  74,171 

Otherclties 1,104  1,053        923        936  6,846  6.719  6,025  5.826 

Total  all 13.970  13,732   13,628   13,824  85,478  86,258  85,848  79,997 

Outside  N.Y 6,126  5,978     5,667     5.618  37.388  37,467  35,712  33,405 


C!^0mmcr  ciaX  au  tl  BX  is  c  Mmuoxxs  ^jeittrs 


miwwi'iri — I 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 
Cent. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Top.  &  Santa  Fe,  com.  (qu.)  {No.  37) 
Atchison  Topeka  &  Santa  Fe,  preferred. . 

Atlantic  Coa.«t  Line  RR.,  common 

Canada  Southern 

Ctntral  uf  Georgia  Rij.,  preferred 

Central  RR.  of  New  Jersey  (guar.) 

Chailahoochee  &  Gulf 

Cuba  RR.,  preferred 

Delaware  Lackawanna  &  Western  (qu.).. 

Detroit  Hillsdale  *  Southwestern 

Detroit  River  Tunnel 

Georgia  RR.  &  Banking  (quar.).. 

Great  Northern  (quar.).. 

Harrisburg  Portsra.  Mt.  Joy  &  Lancaster 

Extra 

Illinoi-s  Central  (No.  119) 

Jollet  &  Chicago  (quar.) 

Kanawha  &  Alichigati  (guar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern.. 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.). 
Lehigh  Valley,  com.  and  pref.  (quar.)... 

Little  Schuylkill  Nav.,RR.&  Coal 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

N.  Y.  Central  &  Hudson  River  (quar.).. 
Norfolk  &  Western,  com.   (quar.) 

Adjustment  preferred  (quar.) 

Nortt  era  Central 

NorlhiTn  Pacific  (quar.) 

Pennsylviinia  RR.  (quar.) 

Philadelphia  <t-  Trenton  (quar.) 

Pitts.  Cin.  Chic.  &  St.  L.,  pref.  (qu.) 

Pitts.  Ft.  Wayne  &  Chic,  reg.  guar.(qu.) 
Reading  Company,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred   (quar.) 

Southwestern  of  Georgia 

Union  Pacific ,  common  (special) 

United  N.  J.  R  R.it  Canal  Cos.  guar.(qu.) 

Street  and  Electric  Railways. 
Aurora  Elgin  &  Chic.  RR.,  com.  (quar.). 

Preferred   (quar.) 

Bay  State  Street  Ry . ,  1st  preferred 

Boston  Suburban  Elec.  Cos.,  pref 

Cine.  Ncwp.  <t-  Co».  L.d:  Tr.,  com.  {quar.) 

Preferred  (quar.) 

Citizens'  Trac.  of  Oil  City,  Pa.,  pref 

Commonwealth  I'ow.,  Ry.  &  Lt.,  com.(qu.). 

Preferred  (quar.) 

Con.solidated  Traction  of  New  Jersey 

D'Vilon  A-  Troy  Elec,  com.  (No.  21) 

Prererred  (quar.)  (A'o.  53). 

El  Paso  Electric  Co..  pref.  (No.  24) 

Georgia  Light,  Power  A-  Rys.,  pref.  (quar.). 
Germantown  Pa.ss.  Ry.,  Phila.  (nuar.).S 
Green  A  Coales  Sts.  Pass.,  Phila.  (guar.).. 
Internat.  Trac,  Buffalo,  pref.  (No.  4).. 
Jacksonville  Trac,  com.  (qu.)  (No.  14)  — 

Preferred  (luar.)  (No.  14) — . 

Kentucky  Securities  Corp.,  pref.  (quar.) 
Manchester  Trac,  Light  *  Pow.  (quar.) 
Metropol.  West  Side  Elcv.,  Chic.  ,pf.  (qu.) 


3 

I 'A 

2% 

3!^ 

1% 

3 

2 

2'A 

3 

2« 

2 

3 

3 

1% 

33-i 

2H 

1% 

1% 

1 

6 

6 

SI  25 

$1.50 

3H 

$5 
3 

SI. 50 
1% 
1% 
1 

S2 
1% 
IH 
2% 

1% 
2 
1 
1 

23^ 
S3 
2% 


1% 

3 

SI 

IH 

I'A 
SI.25 

1 

I'A 

2 

1% 

1% 

3 

I'A 
L3Hi 
$1.50 

2 

1% 

14 

IH 

2 

1% 


When 
Payable. 


Aug. 

Sept. 

■Aug. 

July 

Aug. 

July 

Aug. 

July 

Aug. 

July 

July 

July 

July 

Aug. 

July 

July 

Sept. 

July 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
June  20      to 
Holders  of  rec. 


July   18a 
July  31a 
June  30a 
July   10 
June  26(r 


Holders  of  rec. 
June  25      to 
Holders  of  rec. 
20i Holders  of  rec. 


June  30|June 


Holders  of  rec. 
Holders  of  rec. 
July  2  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


lo 


July   15  Holders  of  rec. 
July   29|july  4        to 
Aug.     1  Holders  of  rec. 
July    lliHolders  of  rec. 
July   15  June  11      to 
Aug.  10  July   18     to 
Aug.     IJHolders  of  rec. 
29, Holders  of  rec. 
15  June  20      to 
15  June  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July      1      to 
Holders  of  rec. 
June  14      to 
Holders  of  rec. 
lOiHolders  of  rec. 
9|Holders  of  rec. 
6  June  16      to 
July  20,>;iMar.    3      to 
July   10  June  21      to 


July 
July 
July 
Sept.  19 
Aug.  19 
July  15 
Aug.  1 
Atig.  31 
July  10 
July  25 
July  7 
Aug.  13 
Sept 
July 
July 


July   17» 
July     4 
June  30a 
July     3a 
June  20 
July     8a 
July   14 
July    10 
June  20a 
June  20a 
Aug.  10a 
June  26a 
June  30 
June  30a 
July      20 
July     3a 
June  27a 
July   14 
Aug.   10 
July   150 
June  26o 
July    14 
July    19 
Aug.  31a 
July   31a 
June  30a 
July     9 


Aug. 
July 
July 
July 
July 
Aug 


la 
10 
15a 

7 
28a 
25a 


July 
July 
Aug. 
July 
Jtily 
July 
July 
Aug. 
Aug. 
July 
June 
June 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 

JlllV 

July 


June  27o 
July     6 
Mar.  22 
June  30 


Holders 
Holders 
Holders 
Holders 
Jtily  1 
July  1 
Holders 
Holders 
Holders 
July  1 
Holders 
Holders 
Holders 

June  17 
Holders 
July  8 
Holders 
Holders 
Holders 
Holders 


of  rec.  June  23a 
of  rec.  June  23o 
of  rec.  July    18 
of  rec.  June  30a 
to     July    15 

to      July    15 
of  rec.  June  30 
of  rec.  July    17a 
of  rec.  July    17a 

to      July    16 
of  rec.  June  24a 
of  rec.  June  24a 
of  rec.  July     la 
June  30 

to      July     6 
of  rec.  June  30 

to      July   15 
of  rec.  July   15a 
of  rec.  July    15a 
of  rec.  June  30a 
of  rec.  July      la 


28 


THE    CHRONICLE 


[Vol.  xcix. 


Name  of  Company. 


Per 
Cent. 


2H 

1« 

S3. 75 

2H 
$2 
$1.50 

1 

IH 

IH 

m 

IH 
2K 
S6 
50c. 
3 

IVi 
IH 


IM 


Street  and  Electric  Rys.  (Concluded). 

Montreal  Tramways  (quar.) 

Otiumwa  Ry.  <fe  Light,  pre/,  (.guar.) 

Philadelphia  City  Passenger  Ry 

Philadelphia  Co.,  com.  (quar.)  (No.  131) 
Five  per  cent  non-cumulative  preferred 

Public  Service  Invest.,  com.  (No.  10) 

Preferred  (quar.)  (No.  21) 

Puget  Sound  Tr.,  L.  &  P.,com.(qu.)(No8) 

Preferred  (quar.)  (No.  8) 

Republic  Ry.  &  Light,  pf.  (qu.)  (No.  12). 
Scioto  Valley  Trac.,  1st  pre/.  &  prcf.  (guar.) 
South  Side  Elevated  RR.,  Chicago  (guar.)__ 

Tampa  Electric  Co.  (.guar.)  (No.  39) 

Thirteenth  &  Fifteenth  Sts.  Pass.,  Phila 

United  Rys.  &  El.  of  Baltimore,  com.  (qu) 

Virginia  Railway  &  Power,  preferred 

Western  Ohio  Ry.,  2d  pref.  (quar.) 

West  Penn  Rys.,  pref.  (quar.) 

West  Penn  Traction,  pref.  (quar.) 

Banks. 

Fifth  Nalional  (quar.)  (No.  156) 

Trust  Companies. 

Mutual  of  Westchester  Co.  (guar.) 

Fire  Insurance. 

Hanover  (guar.) 

Miscellaaeous. 
Amer.  Agrlcul.  Chem.,com.(qu.)  (No.  11) 

Preferred  (quar.)  (No.  36)-.- 

American  Chicle,  common  (quar.) 

Common    (extra) 

American  Coal  Products,  pref.  (quar.)._ 
Amer.  Gas  &  Elec,  pref.  (quar.)  (No.  30) 
American  Locomotive,  preferred  (quar.)_ 
Amer.  Seeding  Machine,  com.  (quar.)  — 

Preferred  (quar.) 

American  Sewer  Pipe 

Amer.  Telephone  &  Telegraph  (quar.)  — 
American  Type  Founders,  com.  (quar.).. 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  61) 
Anaconda  Copper  Mining  (qu.)  (No.  55) 
Associated  Gas  <&  Electric,  prcf.  (guar.)  — 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.) 
Bonbright(Wm.P.)&Co.,lst  pf.(qu )  (No.6) 

Brooklyn  Borough  Gas 

Bush  Terminal,  common 

Preferred 

Canadian  Car  &  Foundry,  Ltd.,  pf.  (qu.) 

Canadian  Cottons,  Ltd.,  pref.  (quar.) 

Canad.  Westlnghouse,  Ltd.  (qu.)  (No. 38) 
Cardenas-American  Sugar,  prcf.  (guar.).. 

Central  Coal  AColce,  com.  (quar.) 

Preferred  (quar.) 

Central  &  S.  A.  Telegraph  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service,  com.  and  pref.  (.monthly) 

Commoniecallh  Edison  (guar.) 

Consolidated  Car  Heating 

Continental  Paper  Bag,  con.  (gu.)  (No.  37) 

Preferred  (quar.)  (No.  56) 

Corn  Products  Refining,  pref.  (quar.)  — 

Cuba  Company,  preferred 

Dayton  Power  &  Light,  pref.  (quar.) 

Delaware  Lack.  &  West.  Coal  (quar.)  — 

Detroit  Edison  (quar.) 

Diamond  Match  (guar.) 

Distilling  Co.  of  Amer.,  pref.  (quar.) 

Dominion  Power  &  Transmission,  pref.. 

Dominion  Textile,  pref.  (quar.) 

diaPont  (E.I.)deNem.Pow.,pref.  (quar.)- 
Edison  El.  111.  of  Boston  (qu.)  (No.  101) 
Electrical  Securities  Corp.,  pref.  (quar.). 
Elec.  Utilities  Corp.,  pf.  (qu.)  (No.  17).- 

Eureka  Pipe  Line 

General  Electric  (quar.)   

Harrison  Bros.  &  Co.,  Inc.,  pref.  (guar.).. 

Illinois  Brick 

Illinois  Northern  Utilities  (guar.) 

Indiana  Pipe  Line  (guar.) 

Int.  Button-Hole  Sew.  Mach.,(gu.)  (No.Gl) 
Int.  Harvest,  of  N.  J.,  com.  (qu.)  (No. 18) 
Int.  Harvester  Corp.,  com.  (qu.)  (No.  7). 

International  Nickel,  common  (quar.) 

Preferred  (quar.) 

International  Paper,  pref.  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) 

Kayser  (Julius)  &  Co.,  1st  &  2d  pf.  (qu.)_ 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  143). 

Lehigh  Valley  Coal  Sales  (quar.) 

Loose-Wiles  Biscuit,  2d  pref.  (qu.)  (No. 9) 
MacAndrews  &  Forbes,  com.  (quar.). 

Preferred  (quar.) , 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Manufacturers'  Light  &  Heat  (quar.) 

Massachusetts  Ltg.  Cos.,  old  com.  (qu.) 

New  common  (quar.) 

New  preferred   (quar.) 

McCall  Corporation,  common 

Mexican  Telegraph  (quar.) 

Montreal  Telegraph  (quar.) 

Mountain  Slates  Telep.  &  Teleg.  (guar.). 
National  Biscuit,  com.  (quar.)  (No.  64).. 

National  Carbon,  common  (quar.) 

National  Licorice,  common  (No.  24) 

National  Fire  Proofing,  pref.  (quar.) 

National  Properties,  preferred 

New  York  Mutual  Gas  Light 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (quar.) 

NipLssing  Mines  Co.  (quar.) 

Northern  Ontario  Lt.  &  Pow.,  Ltd.,  pref. 

Northern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd., com. (qu.) 

Preferred  (quar.) 

Omaha  Elec.  Light  &  Power,  preferred 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Pacific  Telep.  &  Teleg.,  preferred  (guar.).. 

Penman's  Limited,  common  (quar.) 

Preferred  (guar .) 

Pennsylvania  Lighting,  preferred  (quar.).. 

Pennsylvania  Salt  Mfg.  (quar.)_ 

Pittsburgh  Coal,  pref.  (quar.) 

Pittsb.  Term.  Warch.  ct  Transf.  (monthly) 

Procter  &  Gamble,  common  (quar.) 

Common  (extra,  payable  in  com.  stock) 

Preferred  (quar.) 

Pubic  Securities  Co.,   pref 

Pub.  Serv.  Co.  of  Nor.  III.,  com.  (quar.).. 

Preferred  (guar.) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Realty  Associates  (No.  23) 

Reece  Button-Hole  Mach.  (gu.)  (No.  113).. 
Reece  Folding  Machine  (guar.)  (No.  21).- 

Securities  Company I     2H 

Securities  Corporation  General  (guar.) |      11 


1 

IH 

1 

1 

IH 

I'A 

IH 

1 

1^ 

'A 
2 
1 

IH 
1% 
75c. 
IM 
2 

lyi 
\% 
3 
2 
3 

IVi. 
116 
IH 
IH 
IH 
IK 
I'A 
1 

2 
2H 

1'2 

1^2 
IK 

3H 
2M 

lYz 

3l2 

IK 

IK 

3 

IK 

IK 

8 

2 

1 

3 

l'-2 

S3 
1 

IK 

IK 
2K 

K 
50c. 
S3 

IK 

2K 
$1 

2H 

IK 

2H 

IH 

1 

2 

$1.75 

25c. 

$1.50 

1 

2K 

2 

IK 

IK 

IK 

2 

1 

3 

5 

8 

2 

5 

3 

IK 

\\i 

2 

IK 
IK 
IM 
1 

lli 
IK 
3 

IK 
18Kc. 

4 

4/ 

2 

3K 
I'i 

1!'2 

2K 

IK 

3 

3 

1 


When 
Payable. 


Aug. 

July 

July 

Aug. 

Sept. 

Aug. 

Aug. 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

Aug. 

July 


July     1 
July     2 


July     6 


July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

Oct. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

.\ug. 

Aug. 

July 

June  30 

June  30 

July   15 

Aug.      1 

July   15 

July   15 

July   15 

Sept.  15 

July  31 

July 

July 

July 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

July 

Aug. 

.\ug.  14 

July    15 

July 

July 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  July   14 
Holders  of  rec.  June  30 
Holders  of  rec.  June  27 
Holders  of  rec.  July     la 
Holders  of  rec.  Aug.  10a 
Holders  of  rec.  July    15a 
Holders  of  rec.  July    16a 
Holders  of  rec.  July     la 
Holders  of  rec.  July     lo 
Holders  of  rec.  June  30 
June  26      to      June  30 
Holders  of  rec.  June  30 
Holders  of  rec.  Aug.     3a 
June  21      to      June  30 
Holders  of  rec.  July     3a 
Holders  of  rec.  June  13a 
Holders  of  rec.  June  23a 
Holders  of  rec.  July   15 
Holders  of  rec.  July     7 


Holders  of  rec.  June  30 
Holders  of  rec.  July     1 


Holders  of  rec.  June  22o 
Holders  of  rec.  June  22a 
Holders  of  rec.  July   14a 
Holders  of  rec.  July   14a 
July    11      to      July    14 
Holders  of  rec.  July    18 
July     4      to      July  21 
Holders  of  rec.  June  30a 
15|Holder3  of  rec.  June  30a 
1  Sept.  20      to      Oct.      1 


15 
15 
1 
1 
15 
1 
1 
1 


Holders  of  rec.  June  30a 
Holders  of  rec.  July   10a 
Holders  of  rec.  July   10a 
June  24      to      July     Ga 
Holders  of  rec.  July     3 
Holders  of  rec.  June  30 
Holders  of  rec.  June  24 
July      7    to     July    15 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30a 


July 

20 

Aug. 

31 

July 

18 

Aug. 

1 

July 

15 

July 

15 

Aug. 

1 

July 

16 

July 

15 

July 

15 

July 

15 

Aug. 

1 

July 

16 

July 

15 

July 

15 

July 

15 

July 

15 

July 

3 

July 

15 

July 

16 

July 

10 

July 

15 

July 

16 

July 

20 

July 

15 

July 

15 

July 

15 

July 

16 

Aug. 

1 

July 

15 

July 

15 

July 

16 

Aug. 

15 

Aug. 

1 

July 

15 

July 

15 

July 

25 

July 

15 

Aug. 

15 

Aug. 

16 

July 

15 

July 

1 

Aug. 

1 

Aug. 

1 

July 

15 

Aug. 

31 

July 

16 

July 

16 

July 

16 

July 

15 

July 

15 

16 
25a 

3a 
15 

la 
29 
15 
31 
26 

3 


6a 
15 
16 
20a 
17 
31a 


Holders  of  rec.  June  25a 
June  24      to      July     3 

July  1 
Holders  of  rec.  June  25 
July     I      to      July   15 
July     1      to      July   15 
Holders  of  rec.  June  30a 
July    16      to      July   26 
Holders  of  rec.  July    15a 
Holders  of  rec.  July    15 
July     1      to      July   14 
Holders  of  rec.  June  29 
Holders  of  rec.  June  29 
Holders  of  rec.  July     6a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30a 
Holders  of  rec.  July     la 
Holders  of  rec.  June  30a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  July   11a 
June  22      to      June  30 
Holders  of  rec.  June  30a 
July    16      to      July   26 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June 
Holders  of  rec.  July 
July     4      to      July 
July  21      to      July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June  25a 
Holders  of  rec.  June  26a 
Aug.  15      to      Sept.    1 
July    15      to      Aug.     2 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
July     I      to      July 
Holders  of  rec.  July 
Holders  of  rec.  July      9 
July    16       to       Aug.     2 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July    15 
July     1       to       July   15 
Holders  of  rec.  June  2Sa 
Holders  of  rec.  June  26a 
Holders  of  rec.  June  25a 
Holders  of  rec.  July  24 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  27a 
July     5      to      July   15 
Holders  of  rec.  July      1 
Holders  of  rec.  July     3 
Holders  of  rec.  June  30 
Holders  of  rec.  June  26a 
Holders  of  rec.  June  24 
Holders  of  rec.  June  30a 
July      1      to      July   20 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July  20a 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30 
July      1      to      July   15 
Holders  of  rec.  Aug.     5 
Holders  of  rec.  July  21 
Holders  of  rec.  June  30a 
Holders  of  rec.  June  30a 
Holders  of  rec.  July   15a 
Holders  of  rec.  July     8 
July   26      to      Aug.  16 
July   26      to      Aug.  16 
Holders  of  rec.  June  302 
Holders  of  rec.  June  29a 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  Aug, 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  July 
Holders  of  rec.  June  30 
Holders  of  rec.  June  30a 


1.^1 
15 

la 

la 

6 

3 

3 


Name  of  Company. 

Miscellaneous  ^Concluded) 

Sen  Sen  Chiclet  Co.  (quar.)   

Shawinigan  Water  &  Power  (quar.) 

Sierra  Pac.  El.  Co.,  pref.  (qu.)  (No.  20)_ 
Southern  Calif.  Edison,  pf.  (qu.)  (No. 20) 
Stewart-Warner  Speedometer,  com.  (gu.).. 

Preferred  (guar.) 

Taylor  (H .  P.)l&  Co.,  pref.  (guar.) 

Torrington  Company,  common 

Underwood  Typewriter,  common  (guar.) 

Preferred  (guar.) 

Union  Natural  Gas  Corp.  (qu.)  (No.  44) _ 
Union  Switch  &  Signal,  com.  &  pf.  (qu.) 
United  Cigar  Mfrs.,  common  (quar.) 

Preferred  (quar.) 

United  Fruit  (quar.)  (No.  60) 

United  Gas  &  Electric  C'o.,  preferred 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Industrial  Alcohol,  pf .(qu.)(No.31) 
U .  S.  Printing  &\Lithographing ,  1st  pf.(gu) 

Second  preferred  (guar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred   (quar.) 

U.  S.  Smelt.,  Rfg.  &  Min.,  com.  (quar.). 

Preferred   (quar.) _ 

Utah  Consolidated  Mining 

Utah  Gas  &  Coke,  prefered  (guar.) 

Va.-Caroiina  Chem.,  pref.  (qu.)  (No.  75) 

Wells,  Fargo  &  Co 

Western  States  Gas  &  Elec,  pref.  (quar.) 
Western  Union  Teleg.  (qu.)  (No.  181)--- 

Westinghouse  Air  Brake  (quar.) 

Westlnghouse  El.  &  Mfg.,  com.  (quar.).. 

Preferred   (quar.) _ 

Woolworth  (F.  W.)  Co.,  com(q.u.)  (No.9) 


Per 

When 

Cent. 

Payable. 

?2 

June  30 

IK 

July   20 

IK 

Aug.     1 

IK 

July   15 

IK 

Aug.     1 

IK 

Aug.      1 

IK 

July     1 

4 

Aug.     1 

1 

Oct.      1 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
July  25 
July   25 


of  red. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


June  25 
July     Va 
July   16a 
June  30 
July  31 
July  31 


IK 

2K 
$1.50 

1 

IK 

2 

2K 
$1 
60c. 
37Kc, 

IK 

IK 

2 

IK 

2 

IK 

75c. 
87KC. 

60c. 

IK 

2 

3 

IK 

1 

$2 

1 

IK 

lA 


Oct. 

July 

July 

Aug. 

Sept. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Sept. 


Holders 
Holders 
1 1  Holders 
15  July  1 
10  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
June  21 
Holders 
July  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July   17a 
Sept.  21a 
Sept.  21a 
July   15 
June  30 
July   24a 
Aug.  25a 
June  26a 
June  30 
June  30a 
June  16 
June  16 
July     8a 
June  20a 
June  20a 
July   15a 
July   15a 
July   16a 
June  30 
June  30 
July  11 
June  30 
June  30a 
July  15 
June  30 
June  20a 
June  30a 
June  30a 
June  30a 
Aug.  10a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection. «  Payable  in  stock.  /Payable  In  common  stock,  p  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends.  »  A  distribution  of  Balto.  &  Ohio  stock  to 
be  made,  viz.,  $12  par  value  of  B.  &  O.  pref.  and  $22  50  par  value  B.  &  O.  common 
for  each  share  of  Union  Pacific  common  stock  held,  payment  of  said  extra  dividends, 
both  cash  and  stock,  being  postponed  from  Apr.  1  to  July  20  on  account  of  litigation. 
t  Erroneously  reported  In  the  previous  issue  as  2K%- 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHANGE 


Pasadena,  Cal. 


OP  CORPORATE   TITLE. 

June  9. 

10,082 — "The  National  Bank  of  Commerce  of  Pasadena, 
to  "The  National  Bank  of  Pasadena." 

CORPORATE   EXISTENCE   RE-EXTENDED. 
2,154 — The  First  National  Bank  of  Belleville,  111.,  until  close  of  buslnes 
on  June  9  1934. 

APPLICATIONS  TO  CONVERT  APPROVED. 

The  Mount  Vernon  State  Bank,  Moimt  Vernon,  Wash.,  into  "The 
Mt.   Vernon  National  Bank."     Capital,  $50,000. 

The  Winding  Gulf  Bank,  Beckley.  W.  Va.,  into  "The  Beckley  National 
Bank."     Capital,  $50,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JUNE  18  TO  JUNE  20. 

10,561 — The  Citizens'  National  Bank  of  Port  Gibson,  Okla.  Capital, 
$25,000.  I.  H.  Nakdimen,  Pres.;  C.  B.  Kagy,  Cashier.  (Suc- 
ceeds The  Citizens'  State  Bank  of  Port  Gibson,  Okla.) 

10.562 — The  First  National  Bank  of  Mallard,  Iowa.  Capital,  .$25,000. 
J.  P.  Mulroney,  Pres.;  J.  W.  Johnson,  Cashier.  (Succeeds  The 
Mallard   Savings  Bank,   Mallard,   Iowa.) 

10,563 — The  American  National  Bank  of  Dustin,  Okla.  Capital,  $25,000. 
W.  P.  Sparks,  Pres.;  W.  M.  West,  Cashier.  (Succeeds  The 
Oklahoma  State  Bank  of  Dustin,  Okla.) 

10,564 — The  Security  National  Bank  of  Dallas,  Tex.  Capital,  $1,500,000 
D.  E.  Waggoner,  Pres.;  Edwin  Hobby,  Cashier.  (Succeeds  The 
Commonwealth  National  Bank  of  Dallas  and  The  Guaranty  State 
Bank  &  Trust  Co.  of  Dallas,  Tex.) 

10,565 — The  Powell  National  Bank,  Powell,  Wyo.  Capital,  $25,000. 
J.  B.  Arnold,  Pres.;  T.  W.  Marshall,  Cashier.  (Conversion  of 
The  First  State  Bank  of  Powell,  Wyo.) 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.                                            Per  cent. 
20  Astor  Trust  Co 305 

8  Cayuga  &  Susquehanna  RR  —  201 
5  Morris  &  Essex  Ext.  RR.  Co..  93 

9  Bank  of  Manhattan  Co 313 

3  Mechanics'  Bank  of  Brooklyn. 200 

25  Nat.  Bank  of  Nor.  Amer_S20M  P-Sh. 
16  Oswego  &  Syracuse  RR.  Co.. .202 
20  Passaic  &  Delaware  RR.  C0..117K 
50  Passaic  &  Del.  Ext.  RR.  Co..  94}^ 

5  Del.  Lack.  &  W.  Coal  Co 280 

1  Clinton  Hall  Association 40  K 

10  Nassau  Trust  Co.  of  Brooklyn.  156 
560  Utah  Apex  Mining  Co... $2  per  sh. 

6  Chelsea  Exchange  Bank 139 

19  Jackson   Motor   Co S2   lot 

1  Mem.  cert.  N.Y.  Prod.  Exch_.S600 

2  Redwood  Library  &  Athenaeum 

of  Newport,  R.  I $1 

1  sh.  in  property  of  Redwood 
Library  &  Athenaeum  of 
Newport,  R.  I_ SI 

26  Southern  Bank  of  New  Orleans  SI 
Bonds.                                                Per  cen  . 
$17,000  Consumers'  Albany  Brew- 
ing Co.  5s,  1925;  all  unpaid  cou- 
pons attached 20 


Bonds.                                             Per  cent. 
$3,000  Seattle  Lighting  Co  refund- 
ing 6s,  1949 91 

$10,000  Grand  Tower  Mg.,  Mfg. 

&  Transp.  Co.  7s 

550  111 .  &  St .  Louis  Bridge  Co  .  .  . 
$8,000  Mem.  &  Little  Rock  Ry. 

Co.  income  7s 

$4,600  St.  Louis  &  Southeast.Ry. 

1st  cons.  sk.  Id.  7s 

$1,000  111.  &  St.  L.  Bridge  Co.  3d 

7s 

$10,000  Mem.&L.R.RR.Co.2d  7s 

100  American  Shipbuilding  Co_- 

lON.  Y.&Bostonlns.Co.inilq  $16  lot 

10  Cin.  &  Martinsville  RR.  Co. 

32  St.  L.  &  Southeast.  Ry.  Co. 

consol.  common 

182  St.  L.  &  Southeast.  Ry.  Co. 

consol.  pref 

37  Hoffman  Fire  Ins.  Co.  in  liq. 
20  Amer.  Tontine  Life  &  Sav. 

Ins.    Co 

145  Anchor  Life  Ins.  Co 

400  New  Boston  Coal  Mining  Co 
4  The  World  Publish'g  Assoc. 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 

Shares.                                               $  pe    sh.\  Shares.                                               Spersh. 
100  Continental  Mills 305      1 2-6  Ludlow  Associates 130 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.                                               $persh. 
12  National  Union  Bank 208K 

5  National  Shawmut  Bank 204 

2  Merrimack  N.  Bk.,  Haverhill.  160 
1  Lancaster  Mills 75 

6  Great  Falls  Mfg.  Co 170 

50  Hamilton  Mfg.  Co 78K 


Shares.  $persh. 

10  Esmond  Mills,  pref 88-88K 

20  Mass.  Bonding  &  Ins.  Co 158 

60  Idaho-Ore.  Lt.  &  P.  Co.,  pf-$60  lot 

Bonds.  Percent. 

$8,000  The  Suburban  Press,  Inc., 
N.  Y..6S,  1918 $100  lot 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  .S  per  sh. 

4  Internat.  Ed.  Pub.  Co.,  pref_.    31 
7  Fire  Assoc,  of  Phila.,  $50  each 

33012-335K 
800  Nat.  Public  Utll.  Corp.,  com., 

•SIO  each. $1  lot 

20  Indep.F.  Ins.  Sec.Co.,S25ea-  27 
250  Porter  Metal  MIg.  Co.,  com.. 

S50  each SI  lot 

80  Porter  Metal  Mfg.  Co.,  pref., 

$50  each SI  lot 

600  Harvey  Cedars  Realty  Co.,  SIO 

each $10  lot 

100  Assoc.  Mines  Corp.,  $1  each._$l  lot 
15  Franklin  Trust  Co.,  $50  each__   54 

1  Girard  Trust  Co 876 

19  Penn.  Co.  for  Insur.,  &c__613H-615 


Shares.  S  per  sh- 

5  People's  Trust  Co.,  S50  each__   46 

20  People's  Nat.  Fire  Ins.  Co.,  S25 

each 18H 

21  Frank.  &  So'wark  Pass.  Ry361  Ji-363 
5  American  Dredging  Co 98  y 

20  Bait.  &  Phila.  Steamboat  Co..   25 

5  Belmont  Driving  Club S266  lot 

1  Phoenixville  Ag.  &  Driv.  Park 

Assn.,  S20  each 1 

4  Phila.  Bourse,  com.,  $50  each.     4J^ 

Bond.':.  Percent. 

S3, 000  Colo'  Springs  Lt.,  H.  &  P. 
Co.  1st  ref.  53,  1920 90 

S2,000  Consol.  Gas  Co.,  Pitts.,  1st 
5s,  1948 40 

S200  Philadelphia,  City,  ZHs,  1923  95H 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  per  sh. 

10  Farmers'  &  Mech.  Nat.  Bank_  _  135 
12  Harrisb.P.Mt.  Joy&Lanc.RR.  92 


Shares.  S  I'cr  sh. 

10  H.K.  MulfordCo.,parS50    ...  55'A 


Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  detailed  statement  below 
shows  the  condition  of  the  New  York  City  Clearing-House 
members  for  the  week  ending  June  27.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In 
the  case  of  the  totals,  actual  figures  at  the  end  of  the  week 
are  also  given: 

DETAILED  RETURNS  OF  TRUST  COMPANIES. 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

withC.H. 

Deposits. 

Reserve. 

OOj  omitted. 

Average. 

Average. 

Average. 

Banks. 

Average. 

$ 

$ 

S 

$ 

S 

S 

% 

Brooklyn 

3.741,5 

24,945,0 

2,055,0 

880,0 

4,661,0 

19,331,0 

15.1  +  19.4 

Bankers 

14.801,0 

132,963,0 

15,373,0 

1,201,0 

17,922,0 

110,311,0 

15.0+13.9 

U.  S.  M.&Tr. 

4,412,0 

39,701,0 

4,075,0 

788,0 

8,551,0 

32,426,0 

15.0  +  20.1 

Astor 

1.349.9 

20,660,0 

1,904,0 

141,0 

2,725,0 

14,579,0 

14.0+15.4 

Title  Guar  .&T. 

11.736,1 

34,567,0 

3,064,0 

298,0 

3,158,0 

22,360,0 

15.0+12.2 

Guaranty 

24.266,5 

185,.552,0 

20,792,0 

1,152,0 

23,996,0 

124,3.36,0 

17.6  +  16.1 

Fidelity 

1,352.4 

8,020,0 

951,0 

42,0 

831,0 

6,477,0 

15.3+10.7 

Lawyers' T.I&T 

5.544.3 

15,512,0 

1,267,0 

496,0 

1,974,0 

11,388,0 

15.4+14.7 

Col.-Knicker.. 

7,351.6 

48,757,0 

4,961,0 

835,0 

4,519,0 

38,288,0 

15.0+10.5 

Peoples' 

1.572.6 

15,704,0 

1,840,0 

389,0 

2,243,0 

14,828,0 

15.0+12.8 

New  York 

12.020,0 

45,599,0 

3,977,0 

323,0 

6,668,0 

28,537,0 

15.0+18.9 

Franklin 

1,228,4 

10,623,0 

943,0 

174,0 

1,383,0 

7,444,0 

15.0+14.9 

Lincoln 

547,5 

10,428,0 

1,163,0 

225,0 

1,023,0 

9,116,0 

15.2+10.0 

Metropolitan.. 

6,794,3 

28,019,0 

2.729,0 

241,0 

3,282,0 

19,610,0 

15.1  +  14.2 

Broadway 

838,9 

13,812,0 

1,381,0 

690,0 

2,225,0 

13,629,0 

15.1  +  14.0 

Totals,  average 

97,557,0 

634,862,0 

66,475,0 

7,875,0 

85,161,0 

472,660,0 

15.7+15.2 

Actual  figures 

June  27 

636.919.0 

66.651.0 

7,894.0 

85.392.0 

474.031.0 

15.7  +  15.2 

The  capital  of  the  trust  companies  is  as  follows:  Brooklyn.  $1,500,000;  Banker* 
$10,000,000:  United  States  Mortgage  &  Trust.  $2,000,000;  Astor.  $1,250,000;  Title 
Guarantee  &  Trust.  $5,000,000;  Guaranty,  $10,000,000;  Fidelity.  $1,000,000; 
Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia-Knickerbocker,  $2,000,000; 
People's.  $1,000,000;  New  York.  $3,000,000;  Franklin,  $1,000,000;  Lincoln,  $1.- 
000.000;  Metropolitan.  $2,000,000;  Broadway.  $1,500,000;  total,  $46,250,000. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks.           Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

$ 

$ 

S 

S 

$ 

% 

% 

New  York 

2,000,0 

4,325,4 

24,116,0 

4,873,0 

1,037,0 

22,782,0 

25.9 

Manhattan  Co 

2.050,0 

4,914,6 

38,100,0 

12,369,0 

1,537,0 

46,700,0 

29.7 

Merchants' 

2,000,0 

2,190,0 

22,860,0 

4,470,0 

1,539,0 

23,555,0 

25.5 

Mech.  &  Met. 

6,000,0 

8,854,2 

84,607,0 

17,775,0 

5,839,0 

91,777,0 

25.7 

America 

1,500,0 

6,323,2 

25,537.0 

4,678,0 

1,697,0 

24,920,0 

25.5 

City 

25,000,0 

33,141,8 

204,759,0 

67,935,0 

6,225,0 

222,070,0 

33.3 

Chemical 

3,000,0 

7.715,5 

29,252,0 

4,144,0 

2,673,0 

25,688,0 

26.5 

Merchants'Ex. 

1,000,0 

751,5 

8,556,0 

1,866,0 

306,0 

8,270,0 

26.2 

Butch  .&Drov . 

300,0 

114,5 

1,897,0 

456,0 

62,0 

2,030,0 

25.5 

Greenwich 

500,0 

1,133,8 

9,950,0 

2,576,0 

230,0 

11,200,0 

25.0 

American  Ex. 

5,000,0 

4,759,8 

49,951,0 

12,329,0 

1,792,0 

52,392,0 

26.9 

Commerce 

25,000,0 

16,939,5 

144,927,0 

26,832,0 

7,312,0 

128,707,0 

26.5 

Pacific 

500,0 

1,007,2 

5,144,0 

863,0 

840,0 

5,148,0 

33.0 

Chat.  &  Phen. 

2,250,0 

1,404,0 

22,678,0 

4,479,0 

1,602,0 

24,008.0 

25.3 

People's 

200,0 

464,3 

1,795,0 

484,0 

148,0 

2,223,0 

28.4 

Hanover 

3,000,0 

15,003,1 

86,888,0 

23,387,0 

2,816,0 

100,245,0 

26.1 

Citizens'  Cent. 

2,550,0 

2,444,5 

23,346,0 

5,366,0 

608,0 

22,823,0 

26.1 

Market  &  Fult 

1,000,0 

1,962,4 

9,449,0 

1,554,0 

980,0 

9,529,0    26.5 

Metropolitan  . 

2,000,0 

1,868,9 

10,928,0 

2,239,0 

514,0 

10,644,0 

25.8 

Corn  Exchange 

3,500,0 

6,868,2 

66,754,0 

17,027,0 

3,634,0 

79,298,0 

26.0 

Imp.&Traders' 

1,500,0 

7,851,7 

27,748,0 

4,704,0 

2,026,0 

25,599,0 

26.2 

Park 

5,000,0 

14,490,9 

93,208,0 

22,265,0 

2,467,0 

96,941,0 

25.5 

East  River... 

2.50,0 

57,8 

1,. 574,0 

362,0 

113,0 

1,895,0 

25.0 

Second 

1,000,0 

2,846,0 

13,658,0 

3,018,0 

123,0 

12,495,0 

25.1 

First 

10,000,0 

23,374,8 

120,925,0 

26,329,0 

1,330,0 

112,618,0 

24.5 

Irving 

4,000,0 

3,528,0 

47,004.0 

10,452,0 

2,715,0 

50,974,0 

25.8 

Bowery 

250,0 

790,3 

3,181,0 

787,0 

63,0 

3,423,0 

24.8 

N.Y.  County. 

500,0 

1.922.2 

8,675,0 

1,622,0 

811,0 

9,186,0 

26.4 

German-Amer. 

750,0 

689,7 

4,191,0 

811.0 

221,0 

4,001,0 

25.7 

Chase 

5,000,0 

10,153,3 

107,073,0 

25.639,0 

5,286,0 

122,273,0 

25.2 

Fifth  Avenue. 

100,0 

2,241,9 

12,385,0 

2,447,0 

1,161,0 

13,679,0 

26.3 

German  Exch. 

200,0 

822,5 

3,220,0 

559,0 

415,0 

3,860,0 

25.2 

Germania 

200,0 

1,040,9 

4,906,0 

1,1.50,0 

254,0 

5,613,0 

25.0 

Lincoln  

1,000,0 

1,766,8 

14,989,0 

3,067,0 

1,045,0 

15,480,0 

26.5 

Garfield 

1,000,0 

1,296,0 

9,408.0 

2,554,0 

251,0 

10,017,0 

28.0 

Fifth 

250,0 

500,6 

3,890,0 

892.0 

242,0 

4,291,0 

26.4 

Metropolis 

1,000,0 

2,229,0 

13,075,0 

2,184,0 

1,288,0 

13,310,0 

26.0 

West  Side 

200,0 

915,4 

3,848,0 

750,0 

434,0 

4,660,0 

25.4 

Seaboard 

1,000,0 

2,616,1 

26,905,0 

6,702,0 

2.365,0 

32,391,0 

27.9 

Liberty 

1,000,0 

2,828,0 

26,534,0 

5,947,0 

1,449,0 

29,578,0 

25.0 

N.Y  .Prod  .Ex. 

1,000,0 

955,0 

9,457,0 

2,408,0 

470,0 

10,859,0 

26.5 

State... 

1,000,0 

425,6 

18,778,0 

5,986,0 

315,0 

24,498,0 

25.7 

Security 

1,000,0 

348,5 

11,668,0 

1,900,0 

1,. 526,0 

13,855,0 

24.7 

Coal  &  Iron.. 

1,000,0 

578,5 

6,901,0 

1,165,0 

826,0 

7,224,0 

27.5 

Union  Exch_. 

1,000,0 

1,001,0 

10,415,0 

2,386,0 

3,50,0 

10,746,0 

25.4 

Nassau,  Bklyn 

1,000,0 

1,171,5 

8,291,0 

1,585,0 

199,0 

7,256,0 

24.5 

Totals, average 

128,550,0 

208,628,4 

1483,401,0 

353,373,0 

69,136,0 

1560,731,0 

27.0 

Actual  figures 

June  27. 

1481,452,0 

350,925,0 

65,084,0 

1.552,366,0,    26.7 

SU.MMARY    COVERING    BOTH    BANKS    AND    TRUST    COMPANIES. 


Week 

ending 

June  27. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

with  C.H. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  COS. 

$ 

128,550,0 

46,250,0 

$ 

208,628,4 

97,557,0 

$ 
1,483,401,0 
634,862,0 

S 

3.53,373,0 

66,475,0 

$ 
69,136,0 
7,875,0 

S 

85",'r6V,6 

1.560,731,0 
472,660,0 

Total... 
Actual. 

Banks 

Trust  COS. 

174,800,0 

306,185,4 

2,118,263,0 

1,481,452,0 
636,919,0 

419,848,0 

350,925,0 
66,651,0 

77,011,0 

65,084,0 
7,894,0 

85,161,0 
85",392",0 

2,033,391,0 

1,552,366,0 
474,031,0 

Total... 

2,118,371,0 

417,576,0 

72,978,0 

85,392,0 

2,026,397,0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  imder  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE  BANKS  AND   TRUST  COMPANIES. 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing- 
House  amounted  to  $41,098,000  and  according  to  actual  figures  was  $41,176,000. 


Week  ended  June  27. 

State  Banks 

in 

Greater  N.Y. 

Trust  Cos. 
in 

Greater  N.  Y. 

State  Banks 

outside  of 

Greater  N.Y. 

Trust  Cos. 

outside  of 

Greater  N.Y. 

Capital  as  of  March  2.__ 

S 

23.137,400 

$ 
67,900,000 

$ 
10,588,000 

S 

10,750,000 

Surplus  as  of  March  2 

29,457,000 

164,517,300 

14,063,889 

13,006.407 

Loans  and  Investments.. 
Change  from  last  week. 

324,445,500 
—618,400 

1,126,926,500 
—6,737,100 

131,662,800 
+  359,800 

187,645,300 
+  332,100 

Gold                         

52,172,400 
+  77,800 

95,289,000 
— 511,800 

Change  from  last  week 

Currency  and  bank  notes. 

28,296,900 
+  1,239,400 

20,315,800 
— 4,300 

Change  from  last  week. 

Deposits 

Change  from  last  week. 

425,670,400 
+  580,600 

1,291,530,800 
—7,856,400 

137,838,600 
—483,300 

197,141.000 
+  142,500 

Reserve  on  deposits 

Change  from  la.st  week. 

104,799,000 
+  1,237,309 

277,408,600 
+  1,352,100 

25,195,900 
+  514,600 

26,048,400 
—214,900 

P.  ,C.  reserve  to  deposits 
Percentage  la.st  week.. 

29.2% 
28.9% 

28.1% 
27.9% 

19.9% 
19.5% 

15.2% 
15.3% 

+  Increase  over  last  week. 


Decrease  from  Last  week. 


The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  Greater  New  York. 

NEW    YORK    CITY    BANKS    AND    TRUST    COMPANIES. 


Week  ended  June  27 — 


[National  banksl 
CapitaM     March  4  and> 
State     banks 
Surplus!     March  2 J 

Loans  and  Investments.. 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 

Trust  Cos.;  cash  In  vault. 

Aggr'te  money  holdings. . 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


Surplus  CASH  reserve — 
Banks  (above  25%)... 
Trust  Cos. (above  15%) 

Total 

Change  from  last  week 

%  of  cash  reserves  of  trust 

Cash  in    vault 

Cash  on  dep.  with  bks 

Total 


Clear. -House 

Members . 
AclualFlgures 


$ 

174,800,000 

306,185,400 

2,118,371.000 
— 7.833.000 

2,026.397,000 
— 19,996,000 

417,576,000 
—5,758,000 

72,978,000 
—6,574,000 

416,009,000 

26.79% 

74,545,000 

490,554,000 
— 12,332,000 


85,392,000 
— 2,120,000 


CleoT.-House 
Members. 
Average. 


174,800.000 

306.185.400 

2.118,263,000 
—11,326,000 

2,033,391,000 
—23,598,000 

419,848,000 
— 7,783,000 

77,011,000 
—829,000 

422,509,000 
27.07% 

74,350,000 

496,859,000 
—8,612,000 


85,161,000 
—4,508,000 


575,946,000 
—14,452,000 


27,917,500 
3,440,350 


582,020,000 
—13,120,000 


32,326,250 
3,451,000 


31,357,850 
—7,481,400 

Cos.— 

15.72% 
15.26% 


35,777,250 
—3,512,600 


15.73% 
15.26% 


30.98"; 


30.99% 


State  Banks  and.    Total  of  all 
Trust  Cos.  NolBanks  &  Trust 
in  C.-H.  AveT.\     Average. 


$ 

28,837.400 

73.378.300 

574.395,800 
— 932,100 

0575,663,500  2 
— 224,100 

643,300,900 
—88,900 

c9,930,200 
—102,100 

11,985,200 
12.35% 

41,245,900 

53,231,100 
—191.000 


105.824.000 
+  1,114,400 


159,055,100 
+  923,400 


9.22% 
19.81% 


29.03^ 


203,637.400 

379.563.700 

,692,658,800 
—12,258,100 

,609,054,500 
—23,822,100 

463,148,900 
—7,871,900 

86,941,200 
—931,100 

434,494,200 

115,595.900 

550,090,100 
—8.803.000 


190.985.000 
— 3,393,600 


741,075,100 
— 12,196,600 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges";  with 
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this  item  included,  deposits  amounted  to  8674,772,100,  a  decrease  of  8615,000  from 
last  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  net 
deposits"  both  for  the  average  and  the  actual  figures,  b  Gold,  c  Currency  and 
bank  notes. 

To-day  being  Independence  Day,  the  Clearing-House  bank 
statement,  usually  published  on  Satuday,  was  issued  yester- 
day, and,  being  thus  available  before  going  to  press,  we  give 
it  hero  also. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  3. 

Clear. -House 

Members 
Actual  Figs. 

Clear  .-Housi 
Members 
Average. 

State  Banks  A 
Trust  Cos.  not 
InC.-H.,  Av. 

Total  of   all 
Banks    &    Tr. 
Cos.,  Aver. 

f  National  banks] 
Capital -1     March  4  and 
State     banks  f 
Surplus!     March  2 J 

Loans  and  investments.  _ 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie -   - 

174,800,000 

306,184,400 

2,116,500,000 
—1,871,000 

2,004,713,000 
—21,684,000 

391,442,000 
—26,134,000 

72,022,000 
—956.000 

390,393,000 
25.65% 

73,071,000 

463,464,000 
—27,090.000 

74,306,000 
—11,086,000 

174,800,000 

306,185,400 

2,122,214,000 
+  3,951,000 

2,022,807,000 
—  10,584,000 

403,885,000 
—15,963,000 

71,882,000 
—5,129,000 

401,993,000 
26.10% 

73,774,000 

475,767,000 
—21,092,000 

80,898,000 
—4,263,000 

28.837,400 

73,378,300 

572.977,200 
—1.418,600 

0575,674,300 
+  10,800 

643,153,300 
—147,600 

c9.887,400 
—42,800 

12,207,000 
11.95% 

40,833,700 

53,040,700 
—190,400 

100,860,200 
—4,963,800 

203,637,400 

379,563,700 

2,695,191,200 
+  2,532,400 

2,598,481,300 
—  10,573,200 

447,038,300 

Change  from  last  week 
Legal-tenders 

—16,110,600 

81,769,400 
-^5,171,800 

414,200,000 

114,607,700 

528,807,400 
—21,282,400 

181,758,200 
—9,226,800 

Change  from  last  week 

Banks:  Cash  in  vault 

Ratio  to  deposits 

Trust  Cos.:  Cash  in  vault 

Aggr'te  money  holdings. 
Change  from  last  week 

Money   on   deposit   with 
other  bks.  and  tr.  cos_  _ 
Change  from  last  week 

Total    reserve 

Change  from  last  week 

Surplus  CASH  reserve — 
Banks  (above  25%)  -  - . 
Trust  Cos. (above  15%) 

537,870,000 
—38,176,000 

9,974,000 
615,450 

556,665,000 
—25,355,000 

16,971,500 
1,365,850 

153,900,900 
—5,154,200 

710,565,900 
-30,50^,200 

Total                .... 

10,589,450 
—20,768,400 

t  cos. 

15.12% 
13.33% 

18,337,350 
—  17,439.900 

15.28% 
17.44% 

Change  from  last  week 

%  of  cash  reserves  of  trus 
Cash  in  vault 

9.36% 
19.01% 

Cash  on  dep.  with  bks. 

Total 

28.45% 

32.72% 

28.37% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  in  New  York  City  and  exchanges";  with 
this  item  included,  deposits  amounted  to  §672,375,600.  a  decrease  of  52,396,500 
from  last  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency  and 
bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 

GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Loans  and 

TolMonev 

Entire  Res 

Week  Ended— 

Investments 

Deposits. 

Specie. 

Legals. 

Holdings 

$ 
567.051,7 

onDeposit 

May      2 

S 
2,604.809.4 

S 
2,625.328,0 

S 
485,471,7 

S 
81.5S0.0 

9 

683,732.8 

May      9 

2,685,671,8 

2,619,688.2 

486,377,9 

82.242.7 

568,620.6 

694,193.3 

May    16 

2.708.109.8 

2,64!', 525,0 

488,457,8 

86.367.3 

574.825,1 

778,420.2 

May    23 

2.696,008,6 

2,644,890,3 

492.498,3 

87.143.1 

579,641,4 

783.061.1 

May    29 

2,688.390.6 

2.632.782,6 

492.298.7 

85.034.6 

577,333,3 

789.469.8 

June      6 

2.686,486,8 

2,628,539.3 

486.598.3 

83,528.5 

570.126,8 

775.756,4 

Tune     13 

2,693,062,4 

2. 631, .571, 3 

482,504,2 

84,.582.7 

567,086,9 

762,028,6 

June    20 

2.704,916,9 

2,632,876,6 

471,020.8 

87,872.3 

558,893.1 

7.W.271.7 

June     27 

2,692.658,8 

2,609,0.54,5 

463.148,0 

86.941,2 

550.090.1 

741,075.1 

July       3 

2.695.191,2 

2,598,481,3 

447,038,3 

81,769,4 

528,807,7 

710.565,9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


Boston. 

May  9. 

May  16_ 

May  23. 

May  29. 

Jime  6- 

June  13. 

June  20. 

June  27. 

Phlla 

May  9- 

May  16 

May  23. 

May  29. 

June  6. 

June  13. 

Tune  20. 

June  27. 


Capital 

and 
Surplus. 


S 
60,735.0 
60.735.0 
60.735.0 
60,735.0 
60,735,0 
60.735.0 
60,735.0 
60.735.0 

103.684.3 
103.684.3 
103.684.3 
103.684.3 
103.684.3 
103.684,3 
103,684,3 
103,684,3 


Loans. 


S 
229.808.0 
2.35.264.0 
236,999,0 
238,392,0 
238,419,0 
238,6.59.0 
2.39,768,0 
239,288,0 

402.724,0 
402,468,0 
400.801,0 
401,816,0 
401,752,0 
399,743.0 
398,422,0 
398,285,0 


Specie. 


30,465,0 
32,818,0 
34.576.0 
33.767.0 
30,602,0 
31,041,0 
30,423,0 
30,111,0 


Legals. 


4,122,0 
4,044,0 
3,751.0 
4.102.0 
4.240.0 
4.647,0 
5.263.0 
5.261,0 


108,851.0 
110,315,0 
109.846.0 
106.883.0 
104.997.0 
106.417.0 
106.696,0 
102,682,0 


Deposits . 
a 


284,919,0 
306,1.56,0 
294.916.0 
294.863,0 
293,939,0 
292.838.0 
296.787.0 
2S6, 500,0 


•460 
•464 
•462 
•462 
•459 

•4.';7 

•459 
•453 


.581,0 
364,0 
228,0 
703,0 
150,0 
040.0 
782,0 
,102,0 


Circu- 
lation. 


10,088,0 
10,067,0 
10.037,0 
9. .561.0 
9.668,0 
9.647.0 
9.771.0 
9.7.59,0 

11. .594.0 
11.592.0 
1 1.583.0 
11. .560,0 
11,580,0 
11, .598.0 
11.591.0 
11.611,0 


Clearings. 


142.441.2 
IHl. 391.9 
153.801,0 
114,566,5 
179,579,8 
139.379.3 
140.871.6 
133,237,4 

151,374.6 
147.764.4 
154.628.2 
132..507.8 
181.713.8 
143.0 -.6.0 
162,230,5 
158,199,4 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  81,628,000  on  June  27,  against  51,537,000 
on  June  20. 

*  "Deposits"  now  include  the  item  "Exchanges  for  Clearing  House,"  which  were 
reported  on  June  27  as  814,745,000. 


Reports  of  Clearing  Non-Member  Banks. — The  follow 
ing  is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  June  27,  based  on  average  daily 
results: 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


New    York    City. 
Manhattan  and  Bronx 
Washington  Heights. 

Battery  Park  Nat 

Century 

Colonial 

Columbia 

Fidelity 

Mutual 

New  Netherland 

Yorkville 

Brooklyn. 

First  National 

Manufacturers'  Nat.. 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat- 
Third  National 

Hoboken. 

First  National 

Second  National 


Totals  June  27.. 
Totals  June  20.. 
Totals  June  13.. 


Capi- 
tal. 


100,0 
200,0 
500,0 
400,0 
300,0 
200,0 
200,0 
200,0 
100,0 

300,0 
252,0 
1,000,0 
300,0 
200,0 

400,0 
250,0 
200,0 

220,0 
125,0 


Sur- 
plus. 


369,8 
118,5 
501,9 
712,9 
697,0 
189,8 
491,4 
329,8 
625,5 

686,4 
966,3 
527,5 
590,2 
190,3 

1,404,8 

832,4 
445,2 

684,7 
292,1 


5,647,0  10,5.56,5 
5,647,0;  10,5,56,.'' 
5,847,0!  10,665,4 


Loans, 
Dlsc'ts 

and 
Invest- 
ments. 


$ 

1,661,0 
1,634,0 
6,727,0 
7,296,0 
6,206,0 
1,012,0 
5,832,0 
3,428,0 
4,743,0 

3,863,0 
5,699,0 
9,514,0 
4,643,0 
2,693,0 

4,099,0 
3,373,0 
2,4,50,0 

4,776,0 
3,879,0 


«.  528.0 
>3. 174.0 
i4,817,0 


Specie. 


98,0 
407,0 
686,0 
811,0 
696,0 
101,0 
617,0 
336,0 
627,0 

365,0 
779,0 
1,205,0 
531,0 
235,0 

299,0 

206,0 

96,0 

295,0 
208,0 


8. .598.0 
8.493.0 
8.781,0 


Legal  \      On 
Tender  Deposit 


and 
Bank 
Notes. 


with 
C.-H. 
Banki. 


$ 

87,0 
62,0, 
413,0 
,535,0 
437,0 
35,0 
229,0 
111,0 
223,0 

49,0 

90.0 

603.0 

106.0 

141.0 

365.0 

64.0 

133,0 

66,0 
37,0 


376,0 
221,0 
875,0 
8.59,0 
783,0 
47,0 
657,0 
317,0 
752,0 

700,0 
912,0 
3,318,0 
797,0 
347,0 

4,969,0 
529,0 
820,0 

577,0 
518,0 


3,786.0  18.374,0 
3, 785.0J  18.678.0 
4,081,0ll7,623,0 


Net 
Deposits. 


S 

1,291,0 
1,872,0 
6,879,0 
7,475,0 
7,112,0 
956,0 
5,938,0 
3,580,0 
5,184,0 

3,184,0 
5,229,0 
11,265,0 
4,571,0 
2,769,0 

3,115,0 
1,841.0 
1.262,0 

1,697,0 
1,401,0 


76,621,0 
76,276,0 
78,617,0 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  June  27;  also 
totals  since  the  beginning  of  the  first  week  in  January: 


FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913.         1         1912.         1         1911. 

Dry   Goods 

General    Merchandise 

53.078,552 
15,649,956 

52, .567. 722       52.766,703       82,262,655 
16,399,254       17,144,251       11,198,338 

Tot.al 

Since  Jan.  1. 

Dry   Goods 

General    Merchandise 

518,728,508 

593,797,285 
430,255.268 

518,966,976,   S19,910,954    513,401,053 

575,216,322!   $71,646,732     570,189,946 
422,485,847|   434,455,5311    365,087,583 

Total  26  weeks 

5524.052.553 

5497,702,169  5506,102,263  5435,277,529, 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  June  27  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week  . .   

514.397,055 

456,787,859 

514,021,601 
463,560,710 

517,086,154 
408,262,999 

S17,321,437 

Previously  reported 

377,451,660 

Total  26  weeks 

5471,184,914 

5477,582,311 

$425,349,153 

.5394,773,097 

The  followng  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  June  27 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

C;reat  Britain 

France      .          ..      

511110470 
10,066 

.83.800.074 

74.398,198 

1,018,913 

829,933 

1,105,120 

428,112 

135,400 

5350 

77',2.59 
15,686 

517,366 
90,633 

Germany 

West  Indies 

3,602 
918,596 

Mexico 

760,826 
1  857  639 

All  other  countries 

944,797 

Total  1914 

S11120470 

5,000 

4,977,591 

5867,591 
112,000 

581.715,750 
60,184,782 
27,461,353 

516,564,532 
2,703,664 

"  Y9y,665 

91,146 

1,124,900 

121,725 

593,295 

781,446 

1,425,372 

51 ,085 

'  146,284 
43,008 

.54, ,593  459 

Total  1913-   

9,297,581 

Total  1912 

11,853,846 

Sliver. 

Great  Britain                  

59,305 

France 

Germany . 

7,774 
18,267 

West  Indies .   . 

920 

26,843 

Mexico                  .                          .   . 

2,442  339 

South  America       .      .    . .. 

1,528.343 

All  other  countries ._ 

121,200 

811.486 

Total  1914              . . 

51,101.711 

847.990 

1,369.613 

520,805,632 
25,864,835 
26,354,292 

5190.377 

136,144 

55,907 

.54  S44  357 

Total  1913 

4  586  819 

Total  1912.. 

5,312,651 

Of    the    above    imports  for  the  week  in  1914,  $305   were 
American  gold  coin  and American  silver  coin. 

ganiilno  and  Fiuaucutl. 
Municipal  Bonds 

Ask  us  to  send  you  Circular  No.  616  describing  Canadian 
and    American    Municipal    Bonds. 

Spencer  Trask  &  Co. 
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Uattlijers^  ^nzttU. 


Wall  Siree!,  Friday  Night,  J.ily  3  1914. 

The  Koney  Market  and  Financial  Situation. — The 
general  business  conditions  of  the  country  at  lar^'e  have 
been  clearly  and  accurately  reflected  in  the  .security  markets 
this  week.  The  total  volume  of  business  at  the  8tock  Ex- 
change has  been  the  smallest  in  many  years  past,  and  the  pre- 
vailing sei.timent,  v  hieh  has  found  <  xpress  on  in  the  move- 
ment of  prices,  shifted  from  sl'ghtly  hopeful  to' less  hopeful 
or  Ti;ore  hopeful,  as  the  ease  might  be  without  any  apparent 
cause  for  either  movement.  It  seems  that  the  outlook  for 
unprecedented  crops  is  in  effect  almost  exactly  counterbal- 
anced by  the  also  unprecedented  rr.ilway  situation,  number 
of  unemployed  mechanics  and  artisans  of  every  description 
and  amount  of  idle  machinery.  Railway  traffic  reports 
continue  to  be  most  discouraging,  notably  those  of  New  York 
Central  and  Pennsjlvania.  g  ven  out  this  week,  and  a  crisis 
in  the  affairs  of  Cincinnati  Hamilton  o:  Dayton  is  portentous. 

On  the  other  hand,  the  Government  report  on  the  condit'on 
of  cotton,  showing  it  to  be  79.6%,  as  against  74.3  a  month 
ago  and  the  slowly  decreasing  number  of  idle  freight  ears, 
are  matters  regarded  as  of  a  hopeful  character.  There  is, 
moreover,  a  feeling,  somewhat  general,  that  any  change 
must  be  for  the  better  and  that  a  e  ange  of  some  kind  is 
about  due.  This  feeling  is,  perhaps,  most  prevalent  in 
iron  and  steel  circles,  where  a  (.ood  many  people  are  really 
expecting  an  improvement  to  begin  soon. 

In  financial  circles  interest  has  been  awakened  by  the 
City  Bank's  announcement  of  intention  to  establish  branches 
in  South  America,  and  the  fact  that  the  half-yearly  settle- 
ments Avent  through  without  causing  a  ripple  in  the  money 
markets  at  home  or  abroad  has  been  favorably  commented 
on.  Call  loan  rates  in  this  market  have  not  risen  above 
2M%,  a  d  in  London  have  fallen  belo      :  %  this  Wtck. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  13^  to  23^%.  Friday's  rates  on  call  were  1M@23^%. 
Commercial  paper  on  Friday  quoted  3^i@4}4%  for 
sixty  to  ninety-day  endorsements  and  prime  four  to  six 
months'  single  names  and  4.}/i(fiA%%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £154,534  and  the  percentage  of  reserve 
to  habilities  was  40.13,  against  47.10  the  week  before.  The 
rate  of  discount  remains  unchanged  at  3%,  as  fixed  Jan.  29. 
The  Ba,nk  of  France  shows  an  increase  of  81 ,988,000  francs 
gold  and  536,000  francs  silver. 

To-morrow  being  a  legal  holiday.  Independence  Day,  the 
Clearing-House  bank  statement  was  issued  to-day.  A  sum- 
miary  of  the  statement  showing  both  the  averages  for  the 
week  and  the  actual  figures  for  this  morning  is  given  on  the 
preceding  page.  In  the  following  we  report  the  averages 
for  the  previous  week  in  our  usual  form  in  order  to  preserve 
the  record. 

NEW  YOKK  CLEARING-HOUSE  BANKS. 
(Not  Ipxludlng  Trust  Companies.) 


1914, 

Aterayis  for 

week  tnd'ng 

June  27. 

Differences 

from 

previous  week. 

1913. 

Averages  for 

week  ending 

June  28. 

1912. 

Areragcs  for 

week  ending 

June  29. 

Capital 

S 

128,5.50,000 

208,628,400 

1,483,401,0.  0 

41,098,000 

1,. 560,731,000 

353,373,030 

69,136,000 

422, .509, 000 
390,182,750 

S 

1.33,650,000 

207,223,200 

s 

131,650,000 

Surplus.    _      _..      _    ._ 

195,518,500 

Loans  and  discounts. .  _ 

Circulation 

Nc.  aeposits 

Specie 

Dec.    6,090,000 
Inc.           78,000 
Dec.  15,.597,000 
Dec.    7,108,000 
Dec.    1,062,000 

Dec.    8,170,000 
Dec.    3,899,250 

1,330,.593,000 
47,047,000 

1,055,760,000 

300,805,000 

79,537,000 

3S0,342,00il 
338,942,25J 

1,409,622,000 

46,428,000 

1,461,217,000 

307,419,000 

78,236,000 

385,655,000 
365.311,750 

Lej<al-tenders 

R e'.erve  held 

25  %  of  deposits 

Surplus  reserve 

32,326,250 

Dec.    4,270,750 

41,399,750 

20,3-13,250 

Note. — Ttie  Clearing  Hou?e  now  issues  a  statement  weekly,  showing  the  actual 
condition  of  the  banks  on  .Saturday  morning,  as  well  as  the  above  averages.  The 
firjures.  tosetfier  with  the  returns  of  the  sep.arate  banks  and  trust  companies,  al.so 
the  summary  issued  by  the  Stale  Banking  Department  giving  the  condition  of  State 
b.nks  and  trust  companies  not  reporting  to  the  Clearing-House,  appear  on  the  second 
page  preceding. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  .SSti.OOO  Xew  York  4H«  at  1093^  to  11 OU, 
$5,000  N.  Y.  Canal  4Ms  at  110,  .S45,000  N.  Y.  Canal  4s, 
1960,  at  102,  .¥10,000  N.  Y.  Canol  4s,  1962,  at  102  to  102 K. 
and  S27,000  Virginia  6.-;  deferred  trust  receipts  at  53  ^  to  53  '  -i. 

With  one  or  two  exceptions,  the  only  activity  this  week  in 
the  bond  market  was  in  low-pr^eed  issues.  Conspicuous 
among  these  were  the  Rock  Islands  :  the  refunding  4s  ad- 
vanced 3  points,  while  the  debenture  5s  and  4s  have  decdined, 
showing  the  anticipated  effect  of  the  reorganization  plan. 
St.  Louis  &  San  Francisco  ref.  4s  advanced  \V'>  points. 
Other  advances  have  been  fractional,  and  a  few  bonds  simi- 
larly declined. 

Fcreign  Exchange. — The  market  for  sterling  exchange 
has  been  irregular  during  the  week,  though  it  closed  firm. 
There  were  no  additional  engagements  of  gold  reported  for 
export. 

To-day's  (Fri(lay'.s)  actual  rates  for  sterlli^g  cxchani^e  were  4  ,8575f-;4  86 
for  sixty  days,  -i  K760(«4  S775  for  cheques  .-mci  4  HS(l5f<?4  8,<<15  for  caiilcs. 
Commercial  on  hanks.  4  ^4->8("  4  ^'tyz  and  documents  for  payment  4  84M 
('llSS'a-     Cotton  foi- payment  4  84 1^® 4  84 Ji    and    grain    for    payment 

4  8,5  Ji  (?'  1  85';.. 

1'i.e  i-csted  laces  for  stei  linn  as  (juotcd  by  a  represent, itive  bouse  wero  not 
cl-.ang(d  during  llie  week  from  ■!  Mil^  for  hO  days  and  4  SSH  for  sigiit. 
To-day's  (i'riday's)  actual  rates  for  Paris  bankers'  fran<s  wero  5  18?4^(«', 

5  185^  less  l-u;  for  long  and  5  \^','4(ftn  15)4  le.ss  l-HJ  for  short.  Germany 
bankers'  marks  wer*'  94  13- Kit"  94  15-16  for  long  and  95  3-16(f?95M  for 
short.  Amstf-rdam  bankers'  gtiilders  were  40Vi  plus  l-32@40  5-16  less 
1-lR  frr  short. 


Cheqi^es. 

4  8785 
4  8750 

Cables. 
4  89 
4  8790 

5  15=^  less  1-16 
5  16  M  less  1-16 

.5  15JI 
5  15 

95  M 

95M  less  1-32 

95  5-16 
95  3-16 

4014  i.lus  1-16       40  .5-16P1U.S  1-16 
40 'i  less  1-16         40  5-16  less  1-16 

Exchange  at  Paris  on  London,  2of.  14J-^c.;  week's  range,  25f.  17c.  high 
and  2of.  14c.  low. 

Exchange  at  Berlin  on  I,ondon,  20m.  483.2pf.;  week's  r.ange,  20m.51pf. 
high  and  20m.  AS}4v>i.  low. 

T  he  range  for  foreign  exchange  for  the  week  follows: 

Slirling  Actucr —  Siilii  Days. 

liiKli  for  the  week 4  86 

I,ov\   for  the  week 4  8560 

I'urix  Hankers'  Francs— 
High  for  the  week...      5  18i^ 
Low  for  the  woek.__      5  ISH 

(iermn?)!,'  Bankers'  Marks — 

High  for  the  week 94  15-13 

Low  for  the  week 9454 

Amsterdam  Bankers'  Guilders — 
High  for  the  week. ..40  1-16 
Low  for  the  week 40 

Domestic  Exchange. — Chicago,  25c.  per  .?  1,000  discount.  Boston,  par. 
St.  Louis,  20c.  per  5f1,000  premium  bid  and  15c.  premium  asked.  San 
Francisco,  25c.  per  .§1,000  premium.  Montreal,  31;!4C.  per  .SI, 000  disc- 
count. Minneapolis,  2,5c.  per  .$1,000  premium.  Cincinnati,  15c.  per 
.$1,000  premium. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  .^8,000  4s  coupon  at  111  to  1113^,  S5.500 
4s  reg.  at  110}'^  to  llOJ^^  and  .'i51,000  Panama  3s  reg.  at  101. 
For  to-day's  -prices  of  all  the  different  issues  and  for  yearly 
range  see  third  page  following. 

Railroad  and  Miscellaneous  Stock?.— Stock  marke 
conditions  remained  practically  unchanged  throughou  the 
week.  A.  tendency  to  weaknes  which  characterized  it  on 
Monday  was  reversed  on  Tuesday,  since  which  there  has  been 
little  change  unti  to-day.  On  the  eve  of  a  protracted  holi- 
day and  the  possibility  that  a  decision  in  the  Eastern  freight- 
rate  case  may  soon  follow,  there  has  evidently  been  a  sub- 
stantial reduction  of  the  short  interest  to-day,  and  a  corre- 
sponding stiffening  of  prices.  As  the  combined  results  of 
the  week's  operations,  nearly  all  the  active  railway  issues  and 
some  of  the  industrials  are  from  1  to  2  points  liigher  than  last 
week.  If  this  advance  represented  an  absorption  of  stocks 
by  outside  interests,  the  matter  would  have  some  signifi- 
cance. As  it  is,  however,  wholly  the  result  of  professional 
operations,  it  is  unimportant. 

In  such  a  uniform  movement  there  are  almost  no  "special 
features."  United  States  Steel  has,  as  usual,  been  by  far  the 
most  active  stock,  but  fluctuated  within  narrow  limits. 
Southern  Pacific  and  Reading  have  been  conspicuous  for  ac- 
tivity only,  as  thej^  have  not  covered  a  wider  range  than  other 
issues  of  the  same  class. 

For  daily  volume  of  business  see  page  37. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week. 

Range  since  Jan 

.  1. 

Week  ending  Jul  i  3. 

for 
Week. 

Lowest. 

Highest. 

Lowest. 

Highest. 

Amer  Brake  Shoe  &  Fdv 

50 

91 

July   2 

91 

July   2 

80 

Apr 

97  H 

Feb 

Am  Coal  Products,  pref. 

60 

106 

July   3 

106 

July   3 

102 

Jan 

106 

Jan 

American  E-\  press 

80 

100  M 

June2S 

102 

July    3 

100 

Jan 

110  « 

Jan 

Cent  &  So  Amer  Te!eg_  ^ 

90 

104  H 

July    1 

106 

June2f 

103 

Jan 

109  J.< 

Feb 

Chic  Rock  Isl  &  Pacific. 

36 

33 

June30 

33 

June3C 

33 

June 

33 

June 

Chic  St  P  Minn  &  Om_. 

200 

131 

July    1 

131  H 

July    1 

125 

Mar 

131K 

July 

Comstock  Tunnel 

IOC 

7c. 

June30 

7e. 

June30 

5c. 

Apr 

10c. 

Feb 

Continental  Can 

1,700 

40 

June29 

44 '-i 

July   3 

37  H 

June 

44  M 

July 

Preferred    ..      

1.520 

90 

June2e 

91 

July   3 

85 

June 

91 

July 

Duluth  So  Sh  &  Atlan.. 

20 

4 

June29 

4 

June2P 

4 

Apr 

6 

Feb 

10 

20 

8 
10 

June2S 
July    1 

8 
10 

June2P 
July    1 

8 

7 '4 

June 

May 

11 
15 

Federal  Min'g  &  Smelt'g 

Jan 

General  Chemical,  pref- 

50 

110 

July    1 

110 

July    1 

107 1 .1 

Feb 

110 

June 

Hooking  Valley 

100 

125 

JuncSO 

125 

June30 

125 

Jan 

127 

Jan 

Homestake  Mming 

135 

U2% 

July   2 

115 

July    1 

112 '4 

July 

122  M 

Mar 

Laclele  Gis,  St  Louis.. 

100 

94 

July   3 

94 

July   3 

93 

May 

101 

Feb 

Moline  Plow,  ;ist  prei.  - . 

50 

104 

July   2 

104 

July   2 

104 

July 

104  H 

Mar 

N  Y  Chicago  &  St  Louis. 

135 

36 

July   2 

36 

July  2 

36 

Mar 

45 

Jan 

Peoria  &  Eastern 

100 

5 

July    1 

5 

July    1 

5 

July 

8 

Jan 

Scars,  Roebuck  &  Co,  pf 

120 

123 

June30 

123 

JuneSO 

12214 

Jan 

124  3<C 

June 

So  Pacific  subs,  1st  paid. 

165 

101 

June3C 

101 K 

July   2 

94 

Apr 

103  U 

Feb 

United  Cigar  Mfrs,  pref. 

50 

100 

July   3 

100 

July   3 

99 

June 

103K 

Feb 

United  Dry  Goo1-i,  pref. 

572 

63 

July   2 

65 

June2P 

53 

June 

100  J^ 

Feb 

Virginia  Ry  Ar  Power.  __ 

100 

49 

June29 

49 

June29 

49 

May 

52 

Apr 

'VpUs.  T^TT.o.r)  &  Co 

42 

rO.'> 

June30 

04'^ 

.Tune29 

SO'!-, 

Feb 

105  >-; 

June 

Outside  Market. — In  the  "curb"  market  this  week  busi- 
ness was  generally  dull.  The  industrial  list  was  a  feature, 
several  issues  showing  substantial  improvement.  Willys- 
Overland  com.  was  in  good  demand  and  rose  from  79  to  90, 
with  the  close  to-day  at  895-4-  Maxwell  Motors  com.,  after 
fluctuatmg  between  13 >8  and  14^,  sold  up  to-day  to  14>g. 
The  first  pref.  opened  the  week  at  40 >8  and  to-day  jumped 
to  43.  A  loss  of  over  a  point  to  10  3^  w^as  registered  early  in 
the  week  by  the  2d  pref.,  but  it  then  advanced  to  183^  and 
closed  to-day  at  183^^4.  United  Cigar  Stores  com.  moved  up 
from  87  to  90  and  ends  the  week  at  89%.  Tobacco  Products 
pref.  gained  a  point  to  86.  United  Profit  Sharing  was  con- 
spicuous for  a  rise  of  about  3  points  to  8,  with  the  closing 
figure  to-day  &tl%.  Riker  &  Hegeman  sold  up  from  S%  to 
10>^  and  finished  to-day  at  10.  Rock  Island  issues,  "w.  i.," 
were  weak,  the  new  com.  selling  down  from  39  to  36  and  up 
finally  to  37.  The  new  pref.  dropped  from  85%  to  843^  but 
recovered  to  86.  The  "rights"  were  traded  in  down  from 
33^  to  2^  and  up  to  2^.  Standard  Oil  shares  were  erratic, 
though  the  final  result  shows  improvement.  xVtlantic  Refin- 
ing from  578  readied  595  and  finished  to-day  at  591 .  Con- 
tinental Oil  rose  from  213  to  222.  Indiana  Pipe  Line  fell 
from  S128  to  .SPil  but  recovered  to  124.  Ohio  Oil  advanced 
from  .S173  to  SlSl  32  and  reacted  to  S179.  Prairie  Oil  &  Gas 
registered  a  gain  of  11  points  to  439  and  finished  to-day  at 
435.  South  Penn  Oil  jumped  from  276  to  289  and  sold 
to-day  at  286.  Standard  Oil  (California)  ran  up  from  309  to 
324  and  ends  the  week  at  322.  Standard  Oil  (Indiana) 
moved  up  some  25  points  to  478  and  reacted  finally  to  470. 
Standard  Oil  of  N.  J .  improved  from  402  to  4083^2  and  finished 
to-day  at  4073^.  Standard  Oil  of  X.  Y.  went  up  from  208 
to  213.     Mining  stocks  were  quiet. 

Outside  quotations  will  be  found  on  page  37. 


30 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYINQ  TWO  PAGES 
For  record  of  sales  during;  the  week  of  stocks  usually  inactive,  see  preceding  page 


STOCKS— HIGHEST  AND   LOWEST   SALE  PRICES. 


Saiurdny 
June  27 


93 
10158 
*118 
8912 
»80i2 
90 
192 
*303 
SOU 

*1334 
3818 
9814 
*131l2 
*129 
•170 
•23 

400 

•1034 

•ITU 

28I4 

•42 

•35 

12234 

*31l4 

•110 

137g 

6II2 

26I4 

•eosg 

*5ig 
•III2 
I34I4 
•13612 
•130 
•12 
•26 
»122l2 
I33I4 
*1638 
•87 

1638 

♦27I4 

•11 

8884 

65 

2318 

•IO4I0 


98 

10158 

120 

8978 

8138 

90 
I92I2 
320 

5OI4 

I4I2 

3Sl2 

9834 
I37I2 
I3II2 
182 

40 

5134 
148 
400 

11 

I9I4 

2812 

43 

37 
123 

3158 
113 

1418 

6II2 

26U 

6II2 
9 

19 
13434 
13812 
13112 

13 

27 
124 
I33I4 

IS 

40 

1658 

35 

ll's 

8834 

65 

233j 

104v 


110 
110 

*72 

162" 

•8812 

•86 

2 

3 

•2I2 

•6 

•4I2 
•1934 
•40 

I8I4 

6312 

95 


IIOI4 

11038 

75 

100 

10238 

90 

89 

2 

3'8 
3 
12 
5 
21 
50 
18U 
5334 
9538 


fondai/ 
June  29 


9818 

10134 

*118 

8912 

*80l2 

90 
19134 
♦300 
5OI4 
14 
3634 
98 
§134 
§131 
*170 
*23 
♦  _ 

♦lie' 

*396 
»10l2 
♦I7I2 

27^8 
♦4134 
♦35 
12278 

3II4 
♦110 

14 

6II2 
•26 

6O34 

*5l8 
•III2 
13338 
*137 
*130 
•12 
•26 
12218 
♦12812 

I6I2 
♦36 

1658 
*27l2 
*11 

8834 

64I4 

23 
IO4I2 


98I4 
10134 
120 

8934 

8138 

9018 
19218 
320 

5OI4 

14 

3778 

98I4 
134 
131 
183 

40 

5II4 
148 
407 

lllo 

191" 

281s 

4234 

37 
123 

3134 
114 

14l8 

6134 

27 

6034 
9 

19 
13458 
139 
131 

13 

27 
122lg 
134 

I6I2 

41 

I7I4 

36 

1218 

S9I4 

641? 

24 
IO4I9 


24 

•77I2 
1434 

4034 
•7 

•1214 
•102U 

15318 
8212 
I2I4 
3234 
•34 
•3l» 

♦1858 
*3l2 

•14 
•5 

•38 

2634 
■1012 

•40 

681s 
•53 
•93I2 

25I4 
•73I2 

2638 
•90 

5OI4 
•114 


24 

7834 

1434 

4034 
10 

1518 

103 
15334 
83 
I2I4 
33 
78 
4 
1978 

4 

16 

8 

44 

2634 
IOI2 
43 
68' 
55 
9434 
25I4 
80 
26^4 
92 
6034 
II7I8 


•60 
•39I2 

•92I2 
•4 
21 

SOU 

*0 

•26 

•2S 

"5078 
•4I2 

•40 

•82 

§6212 
•10134 
•160 


65 
43 
95 

41 
21 
SOU 
9I2 
20 
31 
100 
RI2 
it 
84 
6212 
1021, 
170 


10934 
llOig 

74 
*80 
I6II2 
*S8l2 
♦85 
178 
3 

*2l2 

♦6 

♦4I2 
♦1934 
♦40 
♦18U 

53I2 

9478 


110 

iiou 

74 
100 
162!, 

90 

89 

178 

3 
3 

12 
6 
21 
50 
1834 
531 2 
9538 


Tuesday 
June  30 


9818 
llOO 
♦118 

88U 
*S0l2 
8978 
191U 
♦300 
4978 
14 
38 
97U 
♦1311.1 
§13134 
♦170 
♦23 

148* 
♦400 

11 
♦I7I2 

28 

43 
♦35 
12234 

32 
112 

14% 

6178 

2638 
♦60 

♦5I8 
•III2 
13358 
138 
♦130 
♦12 

27I2 
122 
♦129 

I6I2 

37 

17 
•27 
♦1034 

88U 

6412 

23 
1043s 


99U 
lOOlg 
120 

8978 

8112 

91 
194 
320 

5134 

I4I4 

38I4 

99I2 
137 
13134 
182 

40 

6134 
14S 
402 

11 

20 

2834 

43 

37 
124 

32 
II2I2 

I4I2 

62 

265s 

6W4 
9 

19 
13634 
13812 
13112 

13 

27I2 
123 
134 

17 

37 

1734 

35 

12 

90 

6534 

23U 
1041. 


24 
§78 
♦15 

4OI2 

♦7 
♦12U 
10278 
15258 
♦8212 
•11 

33I2 
♦34 

•3I2 
1838 
♦3I2 

♦14 
*4 

♦38 

2678 
♦10 
♦41 

6712 
♦53 
♦94 

25 
♦71 

26U 
♦90 

50 
♦II4I2 


2418 

7834 

I5I2 

4OI2 

10 

151s 

10278 

I53I2 

83U 

13 

33I2 

78 

4 

1834 

4 

16 

7 

43 

2678 
115, 

43 
68U 
55 
96 
25I8 
80 
261 
92 
50 
117l£ 


62U 
•39 
♦92I2 

•4 
•20 

30 

•9 
•2612 
•29 
•99I2 

*5l2 
♦40 
♦82 
§62U 
10238 
♦160 


62I4 

42 

95 
4I2 

24 

30 
9U 

29 

31 
IOOI2 
61 

/2 

84 

623s 
1025s 
170 


10934 
110 
73 
♦80 
16138 

S812 

♦85 
178 

♦3 

*2l2 

•9 

♦41"> 
♦1934 

"i8r2 
54 
9434 


111 

lllU 

73 
100 

16418 
8SI2 
89 

178 

3U 

3 
12 

5 
21 
50 
19U 
64U 
9678 


Vednesday 
Juhi  1 


9858 

♦9934 
120 

89Vi 
♦8OI2 
9118 
19338 
♦300 
51 
♦14U 
♦37I2 
99I8 
§134 

130U 
♦170 
♦23 

♦147' 
♦400 
♦1034 
19 

28U 
♦4234 

♦35I2 
124 
♦31U 
11234 

1438 
617s 
2512 
«69i3 
•5'8 

•11I2 

135 
♦13712 
♦130 

•12 

•26 

12334 

130 

♦I6I2 
3713 
1738 

•27 
1058 
8834 
6334 
23U 

IO4I2 

♦87 

llOls 

11034 
7134 

♦SO 

16312 

♦88 

♦85 
178 
234 
*2l2 
•7 
♦4I2 
2034 

♦3978 
19U 
54U 
96U 


99I8 
IOOI4 
120 

8934 

8II2 

921s 
19358 
320 

51 

141- 

SSlo 

99I2 
134 
130U 
I8OI2 

40 

51 
150 
407 

12 

19 

2812 

43I2 

37 
124U 

32U 
11234 

I4I2 

62U 

27U 

61 
9 

19 
1383e 
139 
13112 

13 

27 
12334 
131 

I7I2 

37I2 

1734 

35 

1058 

90 

6512 

23U 
1041'> 

89 
111 
lllU 

7134 
100 
164 

89 

89 
2 

3U 
3 

12 
5 

2034 

50 

19U 

54I4 

97U 


Thursday 
July  2 


9858 

99I2 

120 

8958 
8OI2 
9178 
193 
♦300 
51 
♦14 
♦37 
9834 
♦132 
♦130 
♦170 
♦23 

i47r2 
♦400 
♦1034 
♦17U 

2812 

43 
♦35U 
12334 

31U 
11234 

14U 

6218 

2718 

60 

♦5I8 
*lll2 
135U 
♦I37I2 
♦130 
♦12U 
♦26 
125 
130 
♦I6I2 
♦36 

1738 
♦27 

11 

88I2 

6338 
♦2278 
10478 
♦87 
IO9I2 
111 
♦71 
♦80 
163U 
♦88 
♦85 
134 
234 

*2l2 

•6 

•4I2 
•1934 
» 

♦i8r2 

54U 
9638 


2418 

7834 
•15 

41U 

10 
♦12U 
103 
15218 

8318 
♦U 
♦32 
34 
SI2 

1838 

♦3l-> 
♦14 

♦4 
♦3812 

2718 
♦10 
♦41 

67 

5434 
•92 

2534 
•70 

25»4 
•90 

50 
►11478 


245, 
7834 
1534 

41U 
lOis 

1518 
lOSIs 
I55I8 

8312 

13 

35 
34 

Slo 
1834 

4 
16 

7 
43I2 

2734 
IOI2 
43 
693r 
5434 
96 
2638 
80 
27 
92 
5OS4 
II7I8 


•60 
•39I2 
•92I2 
43s 
•20 

29»4 

•9 
•2668 
•2812 

9934 

•4t2 
•40 
•82 

61«4 
102 
'160 


65 

4II2 

95 

438 
24 
30 

958 
29 
31 
9934 

7 

4i 

84 

63 

102 

170 


2438 

79U 
•15 
•41 

•8 
•I2I2 
103 
154U 

83U 

12 

33I2 
'4 

•3U 

I8S2 

♦3:2 
♦14 

•4 
•3812 

27I2 
♦10 

•41 
CS5g 
54U 

♦91 
26 

•70 

2638 

90'-2 

5073 

♦11473 


24I2 
79U 
16 
42 
10 
1518 
103 
15518 
8312 
I2I2 
34 
h 
4 
I8I2 

4 

16 

7 

44 

27I2 
IOI2 
43 
6938 

6414 

9438 

26 

80 

2738 

Gl»4 

1171. 


•60 

•39I2 

995 

•4 
•20 

30 

•9I8 
•25I2 
•29I2 
100 

•4l» 
•40 
•82 

6278 
•10134 
♦160 


65 

42 

95 
4S4 

24 

30 
934 

31 

31 

100 

7 

44 

84 

63 
10234 
170 


9878 

99I2 

120 

9OI4 

8OI2 

9218 
IPSSg 
320 

51 

1434 

39 

99 
134 
13112 
182 

40 

51U 
I47I2 
407 

12 

19U 

2834 

43 

37I2 
12334 

31U 
I13I2 

621s 
2738 

61 
9 

19 
136 
139 
13112 

13 

27 
125 
131 

17I2 

39 

175t 

33 

11 

89I4 

64U 

24 
105 

89 
llO's 
111 

74 
100 
I6374 

90 

88 
134 
278 

3 

12 

5 

2278 

60 

IPi, 

64  U 
97 


Friday 
July  3 


99 

♦99U 
♦IIOI2 

90 
♦80U 

9178 
194 
♦300 

5134 

14 

37 

99I2 
♦132 
§13112 
♦170 
♦23 
♦35 
*148l2 
J-401 
♦1034 

I8I2 

2812 

43 
♦35 
124U 

31U 
♦II2I2 

1418 

6212 

2718 

61 

♦5l8 
♦III2 
136 
139 
13018 
♦12 
♦26 
124 
131U 

17 

38 

1758 
♦27 
♦11 

8912 

6434 
♦2278 
105 
♦87 
IIOI2 
IIII4 
♦71 
♦80 
I6334 
♦88 
♦85 
158 

♦258 

♦2I2 

♦7 

412 
♦1934 

•19" 
5334 
9678 


9914 

100 
121 

9078 

8II2 

9218 
1943fi 
320 

6278 

14 

37I2 
IOOI2 
134 
13112 
182 

40 

51U 
150 
401 

12 

I8I2 

29 

4338 

37I2 
12478 

3138 
11418 

14U 

6212 

2812 

61 
9 

19 
13612 
139 
ISOU 

13 

28 
1243. 
131U 

I7I2 

3812 

1734 

33 

III2 

8934 

65 

24 
105 

89 
11134 
11112 

74 
100 
16412 

90 

88 
134 
S's 
3 

12 
4I2 

2C78 

52 

1914 

54U 
9738 


Sales  of 

the 

Week 

Shares 


2438 

7912 

•15 

*40l2 
♦7 

•1214 

10212 

15438 

•83 
12 

•32 

§58 

•3U 

I8I2 

♦3I2 

•14 
•5 

•3812 

•27U 

•10 

♦41 

69 
♦53 
•91 

26 
•70 
§26U 

eoi2 

51 
116»4 


2434 
80 
16 
4II2 
10 
151s 
10278 
155 
8312 
12 
34I2 
58 
4 

I8I2 

4 

16 

7 

40 

275$ 
IOI2 
43 
6934 
55 
95 
26 
80 
261 
901 
61  li 
1163, 


•60 

40U 
•92I2 

•4 
•20 
•29U 

•91g 
•26 
•30 
•99U 

•4I2 
•40 
•82 

6218 
102U 
•160 


65 

401-: 

95 
434 

24 

30 
934 

30 

32 

100 

7 

44 

84 

63 
102U 
170 


2434 
7978 
1434 
4118 
♦7 
I2I4 
♦102 

15478 

§83U 

♦11 
3IS4 
34 
•SU 
I8I2 
♦3U 

♦14 
♦5 

♦3812 

27I2 

♦10 

•41 
6978 

•53 
94I4 
26I4 

•71 
267s 
91U 
61U 

117U 


2434 

80 

1534 

4158 

10 

1578 

10314 
15534 

83U 
13 
32 
34 

358 
ISI2 

4 
16 

8 
44 

2778 

1012 

43 

705s 

55 

94I4 

263s 


6,200 

900 

300 

10,190 

100 

13,390 

8.245 


STOCKS 

NEW   yORF<   STOCK 

EXCHANGE 


3,800 

800 

2,525 

6,830 


Railroads 
Atchison  Topeka  &  S  F.. 

Do     pref 

Atlantic  Coast  Line  RK. 

Hajtiniore  &  Ohio 

j>o     pref 

lirookiyn  Rapid  Transit- 

O&vjauiaii   Pacific 

C^^a^,^al  of  New  Jersey 

Chesapeake  &  Ohio 

Caicago  Gt  West  tr  ctfs.- 

iJo     pref  trust  ctfs 

Cliicago  Milw  &  St  Paul. 

55i      i-'o     pref 

250!  Chicago  &  North  Western 

. J>o     pref 

1  Cist's  Cm  Chic  &  St  L.. 

I      iio     Pi-6f.. 

225- "«iaw!irij  &,  iiiidson 

224|  Deiawafe  Lack  &  West 

100  Denver  &  Rio  Grande 

200       Do     pref 

8,025  Erie 

500       Do     1st   preferred 

Do     2d  preferred 

4,490  Great  Northern  pref 

1,000       Iron  Ore  properties 

650'  Illinois  Central 

1,925  Interboro-Metrop  v  t  ctf. 

2,300       Do     pref 

5,600  Kansas  City  Southern 

400       Do     ')raf_^ 

.  ..  Lake  EHe  J;  Western 

Do     prdf 

16,950  Lehigh  V 


(alley. 


Range  since  Jan.  1. 
On  basis  0/  100-share  lots. 


Lowest, 


Highest. 


US 
170 

60 


300  Louisville  &  Nashville 

200  Manhattan  Elevated 

Minneapolis  &  St  Louis.. 

25       Do     pref 

750'  Minn  St  P  &  S  S  Marie.. 

1,084       Do     pref 

1,300|  Missouri  Kan  &  Texas.. 

4501      Do    preferred 

12.700!  Missouri  Pacific 

1  Nac  iiys  of  Mex  1st  pref. 

300;      Do     2d  oref erred 

5,8421  N  Y  Central  &  H  R 

12,000!  N  Y  N  H  &  Hartford 


271. 

915s 

51 U 

117U 


•6134 

4012 
•92 12 

*4U 

2II2 

30 

•9l8 
•27 

31 
i98U 

•41j 
♦40 
•82 

621. 
♦102 
♦160 


65 

4OI2 

95 

434 
21I2 
30 
10 
2978 

31 

98U 
7 

44 

84 

64 
103 
170 


1,000  N  Y  Ontario  &  Western. 

1,380  Norfolk  &  Western 

. Do     adjustment  pref.. 

0,171  Northern  Pacific 

4,600  Pernsyivania 

300  Pittsb  Cin  Chic  &  St  L.. 

Do     preferred 

109,200  Reading 

200       1st  preferred 

2d    preferred 

6,434  Rock  Island  Company.. 

2,863       Do    preferred 

St  Louis  &  San  Francisco 

Do     1st   preferred 

100      Do     2d  preferred 

100  St  Louis  Southwestern 

Do    preferred 

950  Seaboard  Air  Line 

1,600       Do    preferred 

83,405  Southern  Pacific  Co 

50       Certificates  (wh.  iss.). 
3,950  Southern  v  tr  ctfs  stmpd.i 
1,330       Do      preferred      do 

100  Texas  &  Pacific 

1,625  Third  Avenue  (NY) 

200  Toledo  St  L  &  Western.. 

Do    preferred 

Twin  City  Rapid  Transit 

63,950  Union  Pacific 

850       Do    preferred 

600  United  Rys  Investment  . 

700       Do    preferred 

1,130  Wabash 

100       Do    preferred 

1,600  Western  Maryland 

i  Wheeling  &  Lake  Erie 

I      Do     1st   preferred 

I      Do     2d  preferred 

i  Wisconsin  Central 

Industrial  and  Miscell. 

3,700  f/Alaska  Gold  Min  Par  $10 

100]  Allis  Chal  Mfg  v  t  c 

!      Do     preferred  v  tc  .. 

67,4651  Amalgamated  Copper 

200  American  Agricul  Chem. 

lOol      Do    preferred 

l,600i  American  Beet  Sugar 

I      Do    preferred 

-VaiericanCan 

Do    preferred 

American  Car  &  Foundry 

310       Do    preferred 

American  Cities 

150       Do    preferred 

200  American  Cotton  Oil 

60       Do    preferred 

100  American  Hide  &  Leather 

300       Do    preferred 

1,600  American  Ice  Securities. 

American  Linseed 

Do    preferred , 

100  American  Locomotive 

466       Do    preferred 

American  Malt  Corp — 

Do    preferred 

!2C  Amer  Smelters  Sec  pref  B 
3.810  Amer  Smelting  &  Refin'g 

eco      Do    preferred 
I  American  Snuff 


9134  Apr  25 

97i2Jan  13 

116     Jan    3 

87U  Apr  24 

7734  Jan     6 

S7i2Jan     3 

I86I2  Aor  27 

305    J'ne  18 

4834  May   9 

11  Apr  21 
27'2Jan  7 
9418  Apr  25 

131    J'ne25 

Jan    3 

Jau    5 

Apr  13 

_.    J'ne  10 

14612  Apr  22 

388  Jan  6 
10  J'ne  15 
17  J'ne  15 
2534  Apr  25 
4018  Apr  25 
35    Jan     2 

119  Apr  25 
2914  Apr  27 

107  Jan  7 
13U  Apr  25 
58U  Apr  25 
23  Apr  25 
67  Apr  25 
6I2  Feb  28 

17  Apr  3 
132U  Apr  21 
13II4  Apr  26 
128    Jan     5 

12  Apr  18 
2712  J'neSO 

11734  Apr  27 

130    J'ne 25 

14U  Apr  22 

35    Apr  25 

I5I4  Apr  30 

30    Jan  19 

9    Apr  251 

8658  Apr  16 

6338  J 'ly    2 

2212  J  'lie25 

99^  Jan    9 

85    Jan    7 

IOOI2  Apr  25 

108U  Apr  25 

69U  J'ne24 

95    J'ne23 

r  15812  Apr  27 

87i2Jan    & 

87     Apr  28 

ISsJ'ly    3 

284  J 'ly    1 

2  Apr    7 

8  May  5 
3ig  Apr  3-j 

18  J'ne  15 
40  J'ne  18 
1634  Jan  2 
4534  Jzoi  2 
86U  Apr  25 
94o8  Jan  2 
22i2  ■'"-P^  '■''> 
75  Js>-  3 
I312  J«i--  5 
38U  Apr  25 

9  Apr  20 
12UMay  9 

102    J  ■ne25 

1487g  Apr  25 

82     Apr  24 

10i2J'nel8 

31I2  J'nel7 

Sg  Apr  30 

3  Apr  30 
18i8J'nel5 

358  Feb  24 

13  Ap.-24 
5    2cLa.y  i.6 

38    J  '2:s25 


4.770; 


§2034  Jan  9 
85g  Jan  6 
41  May  14 
6678  J'ne26 
4734  Jan  2 
91  Jan  8 
1958  Apr  25 

66  May  4 
227g  Apr  20 
87U  Apr  24 
4418  Jan    6 

114  Jan  28 
32  May  6 
60  Jan  6 
3712  Jan 
935»J'ne   6 

4  Apr  16 
187g  Apr  25 
24    Jan    3 

914  J  'ne24 
26lg  May25 
28  Apr  24 
96     Jan    6 

6  May29 
417g  J'ne  16 
793g  Apr  28 

67  Apr  25 
97I2  Apr  25 

167     Apr  25 


145 
24 
60 
30 
34 
14 


10038  Jan  23 

10134  J'ne  29 

126     Jan  23 

9838  Jan  26 

8338  Jan  29 

94U  Mch   6 

220i2Feb    4 

310    Jan  12 

68     Jan  22 

1514  J'ne23 

4112  J'ne23 

10718  Feb    4 

143    Feb    6 

13678  Feb  14 

180    Jan  24 

40    Jan     6 

70    Feb    9 

159i2Feb    4 

40634  J'ne   6 

19U  Jan  31 

SlisFeb    4 

32i2Jan  23 

4934  Jan  27 

40i4Jan  23 

13434  Feb    4 

39i4Jan  19 

116    Jan  26 

1638  Jan  24 

6538  J'ne  10 

2812  J'ly    3 

62     Jan  24 

9    Jan  23 

2li2Jan  28 

156UJan  23 

14178  Jan  19 

133     Feb    7 

leUJan  31 

3612  Jan  22 

137    Feb    6 

Feb    2 

Jan  26 

Jan  30 

Jan  27 

Feb    6 

._    Jan  26 

9658  Jan  31 

78    Jan    2 

3158  Jan  23 

10534  Feb    4 

90  Apr  29 
118i2Feb  4 
115izJan  31 

91  Feb  4 
101  Mch25 
172UJan  22 

893g  J'ne24 
93  Jan  28 
165gJan  23 
25    Jan  16 

638  Jan  15 
17i2Jan  13 

934  Jan  26 
2634  Jan  26 
6518  Jan  26 
2238  Feb  5 
58  Feb  4 
99i2Jan  23 
IO6I2  J  'ne22 
28I4  Feb  4 
85i4Feb  4 
1734  Apr  1 
4534  Jan  13 
12U  Jan  24 
23  Jan  26 
lOSi'Jan  19 
16438  Jan  31 
86  Feb  4 
2334  Feb  6 
49U  Mch24 

458  Jan  23 
13  Jan  23 
35    Jan  22 

638  Jan  7 
21  Jan  23 
11  Jan  24 
48    Fen    4 


$2878  May  18 
14U  Feb  20 
49  Jan  26 
7818  Feb  4 
69i2Mchl9 
97l2Jan  23 
2938  J'ne  9 
7578  J'ne 
SSisJan  27 
96  Jan  24 
6312  Feb    4 

118  Mch  9 
3634  Jan  26 
68  Jan  26 
4612  Feb  9 
9733  Mch  30 
5U  Feb  6 
2534  Feb  6 
3234  Feb  20 
llSgJan  28 
3134  Jan  16 
37UJan  31 

102l2Mch25 

9UJan  26 

6018  Jan  24 

85    Jan  19 

7118  Feb    4 

105    Jan  27 

172    Jan  31 


Range  for  Previous 
year  1913. 


Lowest, 


Nov 

'ly 
'ne 
'ne 
'ne 
ne 
Dec 
ne 
ly 
ne 
ne 
ov 
ov 


90U 
96 

112  . 
9058  J 
77U  J 

T8334  J 

204      " 

275     J 
6118  J 
1018  J 
23      J' 
9634  N 

13112  N- 
n23     Dec 

17118  Nov 
3478  Aug 
60      Oct 

I4712  J'ne 

380  Dec 
x3h  J'ne 
23  J'ne 
20U  J  'ne 
3312  J'ne 
28U  J'ne 

II512  J'ne 
2512  J'ne 

10234  Dec 
1238  J'ne 
45  J'ne 
2138  J'ne 
56  J'ne 
7  May 
16     Nov 

141U  J'ne 

126U  J'ne 

ir7     J'ne 

12  J'ne 

30  Dec 
115U  J'ne 
131     Nov 

18ig  J'ne 
62  J'ne 
21I4  Dec 

31  Dec 
834  Dec 

9038  Dec 

6558  Dec 

2518  J'ne 

98    J'ne 

80U  Aiie 

10134  J'ne 

lj()     Dec 

77ig  Dec 

100    J'ne 

1513g  J'ne 

8212  Oct 

84    J'ne 

llog  Oct 

1712  Oct 

234  J'ne 

13  J'ne 
5I2  J'ne 

20  Dec 
56I4  Dec 
1412  J'ne 
38  J'ne 
83  Nov 
88I4  Nov 
1918  J'ne 
72  J'ne 
lOU  J'ne 
2778  J'ne 

7i8  J'ly 

I514  J'ne 

lOlis  J'ne 

13734  J'ne 

7934  J'ue 

16  J'ne 
30    J'ne 

2     J'ne 

6i8  J'ly 
2878  Dec 

334  Oct 
13    J'ne 

558  Dec 
4018  J'ne 

S18  Nov 
758  Dec 
40  Nov 
6158  J'ne 
4114  Sep 
90  Nov 
1934  J'ne 
65     Oct 

21  J'ne 
/8OI2  J'ne 

3612  J'ne 
108  J'ne 
33U  J'ly 
60U  J'ne 
3312  J'ne 
9212  Sep 
3i2  J'ly 
ISig  J'ne 

17  J'ne 
678  J'ne 

20  Oct 
27  J'ne 
94  Oct 
5U  Oct 
4178  Oct 
7912  J'ne 
68I2  J'ne 
97  J'ne 
150    J'ly 


Highest, 


1063s  Jan 

IO214  Jau 

13338  Jan 

I063s  Jan 

88     Jan 

9234  May 

2()6i4  Jan 

362     Jan 

80     Jan 

1778  Jan 

35     Jan 

116U  Jan 

145     Jan 

138     Jan 

189     Jan 

54     Jan 

9434  Jan 

167     Jan 

445    Jan 

2318  Jan 

41     Jan 

3212  Jan 

4912  Jan 

41     Jan 

132*8  Jan 

41U  Jan 

12878  Feb 

1958  Jan 

6538  Jan 

2838  J'ly 

6II2  Jan 

III2  Feb 

35     Jan 

16838  Jan 

14214  Jan 

1325g  Feb 

2314  Jan 

47    Jan 

I4214  Jan 

150    Jan 

2918  Jan 

041 2  Apr 

4358  Jan 

59     Mch 

2712  Jan 

10934  Jan 

12978  Jan 

3378  Jan 

I1312  Jan 

87     Feb 

12258  Jan 

12334  Jan 

104     Jan 

§109     Sep 

17134  Dec 

9212  Apr 

95     Apr 

2478  Feb 

4434  Jau 

1934  Jan 

69     Feb 

29     Jan 

3512  Jan 

75     Jan 

2034  Apr 

4938  Sep 

110    Jan 

99I2  Sep 

2858  Jan 

8112  Mch 

2258  Jan 

433g  Sep 

13  Jan 
2934  Jan 

109  Sep 
10234  Jan 
9312  Jan 
3512  Jan 
6312  Jan 
6  Aug 
17lg  Aug 
46    Jan 

8  Jan 
2818  Jan 

14  Jan 
5812  Apr 

$2438  Oct 

9  Dec 
4312  Dec 
8OI2  Sep 
57  Jan 
99  Jan 
6OI2  Jan 
86  Mch 
4678  Jan 

129I2  Jan 
663g  Jan 

117  Mch 
4834  Jan 
7812  Jan 
6733  Jan 
98  May 
Sig  Jan 
28U  Feb 
2734  Apr 
1218  Nov 
3338  Nov 
4412  JaJl 

106*4  Jan 
13    Jan 

6II2  Jan 

86     Jan 

7434  Jan 

107     Feb 

193    Jan 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

New  York 

America  H 

Amer  Exch 

Battery  Park 

Boweryll 

Bronx  Borol 
I}roDX  Nat.. 
Bryant  Parkll 
Butch  &  Dr. 

Century  H 

Ch&se 


Bid 

Ask 

550 

570 

205 

210 

12U 

135 

425 

225 

260 

175 

190 

150 

.   -. 

125 

185 

570 

590 

anati^. 

i:<a 

Ask 

Chat*P>iec. 

vn 

177 

Chelsea  Ext- 

tl39 

Chemicai  ... 

4'5 

425 

Citizens'  Cen 

172 

177 

City 

338 

342 

Coal  &  Iron. 

145 

153 

Colonlan... 

450 

Columbia  1.. 

325 

Commerce  .. 

tl65 

tl67 

Corn  Exch  H  . 

314 

317 

Cosmopol'n  Tl 

85 

105 

Eaflt  River— 

60 



Banks 

BU 

,>.-*  '1 

Fidelity^ 

150 

IW    li 

Flltb  Ave  IT.. 

4500 

Flftli 

300 

;?-■-,   ! 

First  

870 

88:; 

Fourth 

199 

20i 

Garfield 

195 

210 

Germ- Amer  *I 

130 

140 

German  Ex  1 

390 

410 

GermanlaH.. 

4(15 

600 

Gothajn 

190 



Greenwich  K. 

27S 

.   .. 

Hanover 

655 

665 

£>«aks 

ilifftWiiaan 

\rcx,  li  Trad. 

Irving 

Liberty  

Lincoln  

Manhattan  1 
Mark  &  Fult. 
Mech  &  Met. 
Merch  Exch. 
Merchants' . 
Metropolis  t- 
Metroporn  H 


BiA 

Ask 

275 

285 

500 

515 

175 

180 

600 

615 

325 

335 

t313 

.. 

245 

250 

243 

248 

165 

170 

175 

300 

310 

183 

189 

Banks 

Bid 

Ask 

Mutaal  i  .. 

325 

Nassau 

- 

100 

New  NethU- 

210 

226 

New  York  Co 

750 

825 

New  York... 

370 

380 

Pacific  t 

255 

265 

Park 

360 

367 

People's  t 

220 

235 

Prod  Exch  IT. 

158 

163 

PublicH 

**-  - 

215 

Reserve 

60 

60 

Banks 

Bid 

Seaboard 

410 

Second  

390 

Security  IT  — 

.... 

Sherman 

_. 

StateH 

150 

23d  Ward ir.. 

130 

Union    Exch. 

143 

UnltStatesH. 

500 

Wash  H'tsll. 

275 

Westch  AvU. 

160 

West  Side  v. 

450 

YorkviUe  t.. 



Ask 
435 
426 
105 
135 
165 
140 
148 


175 
475 
550 


•Md  and  asked  prices;  no  sales  on  this  day.     t  Ex-r'ghts.     §  Less  thaa  100  sfcarea.    fl  State   banus.     a  Ex-dlv.   &   rights.    6  New   stock        /Es    24%    accum.  <Ut« 
ta«te  »t  Btook  Exchange  or  at  auction  thJawee^.dQuoted^oaarg^yimai^ra.^  eJPlm  inatoUment  paid,    ft  Sold  at  private  sale  at  tbls^prlce.jc  £x7dlr._,'  FulLpald.  . 


July  4  1914.] 
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STOCKS— HIGHEST  AND   LOWEST   SALE  PRICES. 


EatuTday 
June  27 


•104 

•2912 

106% 
•111 

I22I4 

229 
•106 

•12 

•73I8 
lOU 
3078 

• 

•IO512 

4II4 

•8234 

•125 

1834 

•54 

•8II2 

asig 

•101 
39^8 

•65 
•100 

•2558 
•12734 

♦838 

6212 
•9334 
•14 
147 
9OI2 
•9214 
•23 
87I4 
£3 
17 
IO4I2 
•118 
•102 
•115 
•278 
•IOI4 
•7lj 
•32 
•3 
•6 
•88I2 
•109 

•92I2 
•IO2I4 
•212 
•114 
•30 
• 

•91* 
•I68I2 
•113 
•78 
•66 
59 
•93 
5934 
2178 
•49I4 
•101 
•128 
12658 
•IOI2 
•76 
•44I4 
•10718 
1334 
•7OI4 
•2II2 
•23I2 
•II9I2 
1934 
•88 
4212 
•IO2I4 
•111 
15478 
•2678 
•90 

2012 
•2II2 
85I4 
•9I4 
•2518 
1186 
•26 
•34 
•60 
28»4 
•80 
•32I2 
•14212 

•74 
•10534 
•4U 
•20 

•30 
•711j 

•68 
68^ 
•102 
6018 
109 
6718 
2818 
•100 
67 
74 
•121»4 

•94 
•11434 


108 

3OI2 
1063£ 
II3I2 
I22I4 
229 
107 

16 

76 

IOI4 

3078 

15 

4634 

10712 
4112 

85 
128 

1918 

65 

90 

3558 
102 

403g 

6712 
101 

2612 
130 
834 

6212 
94 
15 
147 
9II2 
93I2 
24 
87I4 
6318 
17 

10458 

lois" 

""3"" 

IOI2 
8I2 

34 
4I2 

12 

91 
114 

97 
105 
2I6I2 
118 

32 
IO5I4 

95 
180 

'si' 

68I2 
59 
100 
5934 

217s 

4934 
10134 
130 
12658 

1114 

86 

47I2 
IO8I2 

1378 

7234 

22I2 

26 
120 

1934 

90 

4212 
103 

l"5478 

29 

98 

2034 

23 

85I4 

11 

28 
186 

30 

37 

64 

29 

83 

33 
144 

76 
113 
5I8 

22I2 

10 

37 

77 

61 

6838 
103 

6OI2 
109 

57I4 

2818 
104 

57I8 

74I4 
126's 

9612 
11534 


\4ondati 
June  29 


*104 

»29l2 
♦105 
♦111 

12234 
♦226 
♦lOG 

♦13 

♦73I8 
10 
3078 
* 

♦43^2 
♦IO5I2 
40 
•8234 
♦124 
1938 
♦53 
♦8II2 
35I4 
♦100 
40 
65 
♦100 
♦2558 
12734 
8I2 
•62 
♦93I2 
•14 
147 
88I2 
92I4 
♦23 
•86I2 
•5234 
♦1634 
IO4I4 
118 
♦102 
♦115 
♦278 
♦1018 

♦734 
3312 

3 

•8 

•S8I2 
♦110 

♦9512 

IO2I4 
♦212 
*114 

♦29I2 

♦90" 
♦168 
♦113 

80 
*P0 
♦5S 
♦93 

5978 

22 

49I4 
♦101 
♦128 
128 
♦IOI2 
•76 
♦4438 
10634 

1334 
•7OI4 
•21 
•23I2 
II9I4 
•19 
♦87 
•42I4 
♦IO2I4 
♦111 
15418 
♦26 
♦90 

2OI2 
•2II2 
•84 

10 
•25I4 
I86I4 
♦24 
♦34 
♦60 

29 
•80 
•3258 
143 
•73 
♦10534 

•4I4 

2118 

♦6I2 
•30 
♦71 
♦68 

68I4 
}102 

5978 
10834 

56*8 

28l8 
♦100 

67 

7334 
♦122 

95I2 
♦11434 


105 

30 
107 
114 
12234 
230 
107 

16 

74I2 

10 

3078 

15 

4534 
IO7I2 

41 

85 
130 

1938 
55 
86 
35I4 

101 
40l8 
6712 

101 
2612 

130 
8I2 
65 
94 
I5I2 

147 
9018 
92I4 
2334 
88I2 
63U 

1738 
1041 

wi 

117 
3 

11 
8I2 

33I2 
3I2 

12 

9OI2 
II4I2 
100 
105 
218 
II6I2 

32 
IO5I4 

95 
180 

"so" 
6812 

60 
100 

5978 

22 

49I4 
10134 
I35I4 
128 

III4 

86 

47I2 
IO8I2 

1334 

7234 

22 

26 
11978 

20 

90 

43 
103 

lib' 

29 

98 

2058 

23 

86I2 

10 

28 
I86I4 

30 

37 

64 

2918 

83 

33 
143 

80 
113 
5I8 

2118 

9I2 

37 

77 

6OI2 

5812 
102 

6OI2 
IO9I4 

6718 

2812 
104 

6738 

7412 
126 

95I2 
11534 


Tuesday 
June  30 


♦104 

2958 

106 
♦111 
ZI20I2 

229I4 

10634 

♦13 

♦73I2 
* 

'ZOH 

* 

*43i'2 

*105l2 

4058 

85 

♦124 

♦1858 

55 

♦8II2 

3514 

10U8 
39I2 

♦65 
♦100 
2518 

12834 

8I4 

62 

93I2 

I4I2 

I47I4 
88I4 
925g 
23 

♦86I2 
53I4 
1634 

105 
♦118 
♦102 
♦115 
278 
1018 
778 
•33 
•2 
* 

"89" 
♦110 

♦92I2 
♦IO2I4 
♦212 
♦114 

♦30 


♦168 
♦II3I2 
79I2 
68I2 
60 
98S4 
69 
22 
4934 
101 
♦128 
♦126 
♦IOI2 
♦76 
♦45 
IO8I2 
1334 
7234 
22 
23 
II9I4 
I8I2 
88I2 
42I2 
♦102 
♦111 
155 
♦2678 
•90 
2OI2 
22 
84 

9I4 
25I2 
♦186 
♦24 
♦34 
♦60 
29 
•80 
33 
14258 
•74 
♦10534 
•4 
•20I2 

8 
•30 
•71 
•58 
581g 
•102 
59I4 
10868 
665a 
283g 
♦98 
67 
I72»4 
♦120 

9534 
♦115 


108 

2958 

10612 

114 
12078 

22914 

10634 

16 

7412 

10 

3II4 

15 

4434 
1071 

4II2 

85I4 
128 

I9I2 

5534 

86 

3534 
lOHs 

4038 

6712 
101 

2612 

12834 

8I2 

6234 

93I2 

1412 
14734 

8934 

93 

23 

88I2 

53I4 

17 
1057g 


278 

lOis 

778 

34 

6 

12 

89 
114 
100 
104 
2I6I2 
118 

32 
IO5I4 

95 
180 

68I2 

60 

9834 

60 

22 

4934 
101 
130 
128 

IH4 

88 

48 
IO8I2 

14 

7234 

22 

24 
11978 

20 

88I2 

42I2 
103 

f5'5' 
29 

98 

2058 
2234 
84 

978 

25I2 
18S 

30 

37 

84 

29I2 

86 

33I8 
14268 

80 

113 

5 

22I4 
8 

35 

77 

61 

6812 
104 

6II2 
IO9I2 

68 

2Sh 
104 

6778 

733s 
124 

96 
11534 


•Vednesday 
July  1 


♦104 

♦2912 
♦106 
♦111 

I2OI2 
♦227 
♦106 

♦13 
74I8 

» 

♦43r2 

§10612 
4II4 
♦83 
♦124 
♦1834 
56I4 
♦8O34 
355g 
♦101 
40l8 
♦65 
♦100 
26 
*128l4 
♦8I4 
♦62 
94 
1434 
♦147 
9OI2 
93 
•23 

88l8 
•5314 
I7I8 
♦105 
*118 
♦102 
♦115 
♦2I2 
•978 
•7I2 
•33 
•3 
* 

♦86' 
♦109 

♦92I2 
♦10214 
♦212 

117 

♦30 
* 

♦90" 
♦168 
11334 
♦78 
♦66 
♦57 
♦97 
59I4 
22 
49I2 
♦101 
132 
§128 
♦1038 
♦76 
♦45 
•107 

1384 
•73 
•2II2 
♦23 
11934 
♦19 

8978 
•4234 
♦102 
♦IIII2 
J155 
♦26 
•90 
2OI2 
23 
•85 
IOI4 
27I4 
♦188 
•24I4 
•34 
6312 
2812 
•80 
33 
14212 
•74 
•10634 
•4I4 
J2011 

•7 
*301j 
•73 
59^ 
5812 
IO2I2 
60«4 
109 

67*4 
•281* 
•100 
67»4 
73I2 
♦121 
•96 
11588 


110 

31 
IO7I2 
1131 
I2OI2 
232 
107 

17 

74i8 

10 

311 

15 

4634 
107 

42 

85I4 
128 

1934 

5612 

86 

36 
102 

4OI2 

6712 
101 

26 
I29I4 
834 

65 

94 

1434 
148 

9OI2 

93 

24 

8818 

5334 

1718 


104 

'278 

IOI2 
8I4 

34I2 
4I2 

15 

90 
114 
100 
105 
2I6I2 
117 

32 
IO5I4 

96 
180 

'so" 

70 

6OI2 
101 

59I2 

22 

4934 
IO2I2 
132 
128 

11 

88 

4812 
IIOI2 

1378 

7612 

23 

25 
11934 

21 

8978 

44 
103 

l"5"5'i2 
2812 
98 

2078 

23 

8712 

IOI4 

2778 
190 

30 

37 

6312 

29 

86 

33I8 
14234 

81 

113 

6 

2OI2 
9 

36 

77 

5934 

68»4 
102*4 

6168 

IO9I2 

68 

29I4 
102 

6778 

7334 

125 

97 

115 


Thursday 
July  2 


10634 

♦29I2 
♦lOSl" 

11214 

120:'8 
♦227 

107 

♦13 

♦74 
* 

"3114 

♦ 

*43r2 
10638 
4II4 
8512 
125 
♦1834 
♦55I2 
♦S0'i4 

35I2 

♦101 

♦4014 

♦65 
♦100 
♦25I2 
12812 
♦8I2 
♦62 
94 
•I4I2 
148 
♦895g 
92I4 
•23 
♦8712 
♦5234 
♦17 
♦105 
♦118 
♦102 
♦115 
♦2I2 
♦978 
♦7I2 
♦34 
♦3l8 
♦6 
♦80 
♦109 

♦92I2 
♦IO2I4 
♦212 
♦116 
♦30 
♦IO2I2 

♦90 
♦168 
♦115 
79 
♦68 
6OI4 
§9912 
5878 
215g 
♦4738 
♦101 
13178 
128 
♦1038 
♦76 
♦45 
♦IO7I2 
1378 
75 
♦2II2 
♦23 
II9I4 
20 
8978 
43I4 
♦102 
♦IIII2 
§155 
♦26l8 
•90 
2078 
23 
•85 
•10 
27 
190 
•24I4 
•34 
•6312 
283s 
8058 
33 
♦142 
•74 
♦10534 
•4I4 
•2OI2 

•7 
•31 
77 
•58 
59 
♦102 
6068 
10918 
5734 
2838 
•100 
6778 
7334 
•121 
97 
•115 


10534 

31 

IO7I2 

II2I4 

12058 

233 

107 

16 

76 

10 

3II2 

15 

4634 
10638 

411" 

8512 
125 

1934 

5634 

86 

3558 
102 

4OI2 

6712 
101 

26I4 
12812 

834 

65 
94 
16 

148 
9OI2 
92I4 
2334 
88I2 
53I2 
1738 

IO6I4 

16  i' 

"3" 
11 

8 

35 
6I2 

12 

90 
115 
100 
104 
2I6I2 
119 

32 
IO5I4 

95 
180 

'79" 

70 

6OI4 

99I2 

587« 

22 

4734 
IO2I2 
132 
128 

III4 

88 

4812 
IIOI2 

14 

75 

23 

25 
II9I2 

20 

8978 

43I2 
103 

fs's" 

27I4 
98 
21 
23 
87 
12 
27I2 
19558 
30 
37 
66 
2838 
8058 

3318 

1431s 

81 

113 

6 

2214 
9 

35 

77 

61 

59I8 
103 

6II4 
IO9I4 

5812 

2812 
102 

68 

74 
125 

97 
116 


Friday 
July  3 


Sales  01 

the 

Week 

Shares 


♦104 
*29l2 

*10G 

♦111 
I2OI2 
2301-. 

♦loei- 

♦13 
♦74 

ill' 

* 

"4fir2 

♦10512 

4112 

♦8312 
125 

19 
♦55I2 
♦81 

3578 
♦100 

41 
♦65 
101 

26 
I28I2 
878 
♦62 
•94 

1434 
149 

91 
♦92 

2338 

♦8712 
53I4 

1738 
IO6I2 

♦118 

♦102 

*115 
♦2I2 
♦978 

♦712 

♦34 

♦3 

♦5 

♦86 

♦109 

♦92I2 
♦10214 
♦212I2 
♦II6I2 

♦30 
♦IO2I2 

♦90 
♦168 
♦115 
♦78 
♦68 
♦57 
♦99 
69 
21«4 
4934 
102 
♦128 
♦12612 
♦IOI2 
♦76 
•45 
•10712 
1378 
•74 
22I2 
24I2 
II9I2 
2OI2 
90 
42I4 
♦102 
♦IIII2 
♦I54I2 
2734 
93I4 
21 
2258 
•85 
11 
•2678 
19634 
♦2414 
•34 
♦63 

2878 
•80 
33I4 
§143 

♦74I2 

•10534 

4S4 

•2012 

•7 

•31 

78 

•58 

6938 
103 
6II4 
10938 
6838 
2834 

10134 

68I4 

75 

•121 

•96 

5116 


110 

31 
1071 
1131 
120^8 
232 
108 

16 

76 

10 

3138 

1434 

4612 
IO7I2 

42 

85I2 
125 

19 

5678 

86 

3578 
102 

41 

6712 
101 

26I4 
129 
878 

65 

94I2 
143^ 
149 
93 
94 
2334 
8834 

5434 

173s 

107 
1'C4 


3 

1078 
8 

35 
6 

12 

90 
115 
100 
104 
2I6I2 
119 

34I4 
IO5I4 

95 
175 


82 

70 

61 
101 

6018 

22 

4934 
102 
132 
129 

III4 

88 

4812 
110 

14 

76 

23 

241? 
122 

2OI2 

9OI2 

43I2 
103 


156 

2734 

93I4 

2118 

2258 

8712 

11 

28I4 
I97I2 

30 

37 

66 

29I2 

85 

33I2 
143 

81 
113 
434 

22I4 
9 

35 

79 

61 

5968 
103 

6178 

IO9I2 

5834 

28»4 
10134 

5834 

7614 
125 

9812 
116 


100 
150 
43: 
19r 
1,70< 
50o 
600 


lot 

200 
3,700 


400 
240 
2,350 
300 
200 
500 
400 


3,700 

150 

4.900 


100 

700 

700 

700 

670 

350 

400 

1,700 

3,270 

570 

600 

200 

1,500 

1,400 

1,800 

100 

100 


100 
100 
100 
100 
320 


100 


100 


300 
200 
600 
117 
1,510 
2,650 
700 
406 
300 
420 


150 

3,800 

200 

400 

550 

2,660 

1,200 

1,200 

1,700 


STOCKS 

NEW  YORK  STOCK 

EXCHANGK 


1,133 
100 
100 

5.700 

1,500 
200 
492 
800 

1.875 


100 

1,400 
100 

2,000 
650 


100 
120 
200 


600 

100 
2.520 

460 

139,450 

2.250 

14,200 

1,100 

100 
9,627 
6,950 


600 
160 


Industrial  &  Misc  (.Con) 

Amer  Snuff  pref  (new) 

Amer  Steel  Found  (new). 
American  Sugar  Refining 

Do    preferred 

Amer  Telephone  &  Teleg 
American  Tobacco 

Preferred,  new 

American  Woolen 

Do    preferred 

Amer  Writing  Paper  pref 
aAnaconda  Cop    Par  $25 

Assets  Realization 

Baldwin  Locomotive 

Do    preferred 

Bethlehem  Steel 

Do    preferred 

Brooklyn  Union  Gas 

California  Petrol  v  t  ctfs 

Do    preferred 

Case  (J  I)  ThreshM  pf  trcfs 
Central  Leather 

Do    preferred 

dChino  Copper Par  .S5 

Cluett.Peabody&Co.Inc 

Do     preferred 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (NY). 
Corn  Products  Refining. 

Do    preferred 

Deere  &  Co  pref 

Distillers'  Securities  Corp 

General  Electric 

Gen  Motors  vot  tr  ctfs.. 

Do     pref  V  t  ctfs 

Goodrich  Co  (B  F) 

Do    preferred 

dGuggenh  Explor  Par  %2i> 
dlnsp'n  Con  Cop  Par  $20 
Internat  Harvester  of  N  J 

Do    preferred 

Internat  Harvester  Corp. 

Do    preferred 

Int  Mer  Marine  stk  tr  ctfs 

Do     pref  stk  tr  ctfs 

International  Paper 

Do    preferred 

Internat  Steam  Pump 

Do    preferred 

Kayser  &  Co  (Julius) 

Do     1st  preferred 

Kresge  Co  (S  S) 

Do    preferred 

Liggett  &  Myers  Tobacco 

Do    preferred 

Loose-Wiles  Bis  tr  co  ctfs 

Do     1st  preferred 

Do     2d  preferred 

LorUlard  Co  (P).. 

Do    preferred 

Mackay  Companies 

Do     preferred 

May  Department  Stores. 

Do    preferred 

Mexican  Petroleum 

dMiami  Copper Par  $5 

Montana  Power 

Do    preferred 

National  Biscuit 

Do    preferred 

Nat  Enamel 'g  &  Stamp'g 

Do    preferred 

National  Lead 

Do    preferred 

dNevada  Cons  Cop  Par  $5 
North  American  Co  (new) 

Pacific  Mail 

Pacific  Telep  &  Teleg 

People's  G  L  &  C  (Chic). 
Pittsburgh  Coal 

Do    preferred 

Pressed  Steel  Car 

Do    preferred 

Pub  Serv  Corp  of  N  J 

Pullman  Company 

Railway  Steel  Spring 

Do    preferred 

dRay  Cons  Copper  Par  $10 
Republic  Iron  &  Steel 

Do    preferred 

Rumely  Co  (M) 

Do    preferred 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  &  Ir. 
Standard  Milling 

Do    preferred 

Studebaker  Corp  (The).. 

Do    preferred 

dTennessee  Cop.  .Par  $25 

Texas  Company  (The) 

Underwood  Typewriter.. 

Do    preferred 

Union  Bag  &  Prper 

Do    preferred 

U  S  Cast  Iron  Pipe  &  Fdy 

Do    preferred 

U  S  Express 

U  S  Realty  &  Improv't.. 
United  States  Rubber 

Do     1st  preferred 

United  States  Steel 

Do    preferred 

dUtah  Copper... Par  $10 
Virginia-Carolina  Chem. 

Do    preferred 

Western  Union  Teleg 

Westinghouse  El  &  Mfg. 

Do     1st   preferred 

Woolworth  (P  W) 

Do    preferred 


Range  since  Jan.  1. 
On  basis  of  100-share  lots. 


Lowest. 


997s  Jan     9 

28    Jan 

97     Mch  12 

107^8  Mch  31 

11718  Jan     2 

215     Apr  2f 

10134  Jan     7 

13     J  'ne25 

7212  Mch    4 

10    Apr  22 

3012  May  8 

1412  Apr  23 

SsijJan    7 

10212  Jan 

2912  Jan 

68    Jan 

121  Jan 
18  Jan 
50^  Jan 
8Ui2Apr  23 
2578  Jan  14 
9478  Jan  6 
37  Apr  25 
6812  Feb  25 

100  J  'ne25 

24  Apr  27 
127i4May21 

734  Mch25 

60    Mch  25 

9134  Jan    2 

1334  Apr  20 

140    Jan    3 

3738  Jan    3 

77    Jan    6 

19^8  Jan  17 

7978  Jan    2 

S44')8  Jan    8 

$1518  Jan  10 

10034  Apr  25 

113i2Jan     3 

10078  Jan     3 

II4I4  May  15 

2    May  14 

734  May  13 

7=8  Apr  21 

323i  J'ne22 

J'ne29 

J'ne24 

Jan  19 

Mch  12 

Jan    6 

Jan  13 

May  6 

lllSgJan  6 
297g  Apr  24 

101  Apr  22 
Jan  2 
Jan  20 
Jan    6 

.  _  Apr  25 
6518  Jan  2 
5112  J'iie25 
9712  J'ne25 
4612  Jan    2 

$21  May  7 
4a    Apr  25 

101    Apr  27 

122  Jan    6 
lig^Jan  13 

9^8  Jan    8 

80    J'ne   6 

44    Jan    3 

105    Jan  13 

S13i2May  2 

65    Jan    2 

^2    J'ne25 

23    J'ne30 

11834  Apr  25 

1778  Jan    3 

84    Apr  25 

2634  Jan    5 

9734  Jan  15 

107  Jan  13 
151i2Jan    6 

25  Apr  25 
a;93i4Mch  6 
S1734Jan    9 

1934  Jan  5 
80  Jan  2 
6I4  Apr  24 
2034  Apr  24 
180  Apr  24 
Apr  24 
Jan  7 
Apr  29 
Jan  3 
.  „  Jan  6 
$3134  Apr  25 
128  Jan  3 
731^  J'ne  26 

108  Jan  16 
35g  J'ne  16 

2018  May  11 
734  J  'ne25 
32  J'ne  24 
40  Jan  7 
64  Jan  7 
6314  Apr  25 
995g  Apr  24 
56    Apr  25 

IO6I4  Jan    2 

$4878  Jan  10 
2534  Apr  30 
96  May  7 
SSig  J  'Qe24 
64    Jan    3 

115^8  Jan  19 
92    J  'ne25 

11234  Jan    5 


Highest. 


3 

11 
80 

106 
81 
99 

214 


89 
166 
110 

76 


25 
32 
61 
20 
70 


10634  J'ly  _ 
37i->  Feb  16 
10978  Jan  24 
113^8  Jan  7 
124I4  Jan  30 
266     Mch  23 

109  J'ne  9 
2078  Jan  28 
83  Jan  26 
1738  Jan  23 
38I4  Feb  3 
2978  Jan  8 
5218  Mch    5 

110  J'ae  8 
4434  Mch  11 

86  Mch  11 
130    Jan  24 

3058  Feb  _ 
68  Mch20 
95i8Jan  16 
3738  J'ne  12 

102i2J'nell 
44  Feb  _ 
70    Feb  13 

IO412  Feb  14 
34l2Feb    5 

139i2Jan  24 
ISigJan  31 
72  Jan  29 
9934  Feb 
20i2Mch    _ 

15058  Feb  20 
99  May27 
95  Feb  19 
2878  Apr  17 

91  Feb  3 
S57i2Apr  2 
$18l2Mch24 
113i2Jan  22 
11818  Mch  4 
11134  Jan  22 
117i2Feb  13 

334  Jan  27 

I514  Jan  30 

1078  Feb    2 

41    Jan  31 

978  Jan  20 

29    Jan  19 

94    J'ne   8 

10834  May  18 

105    Feb  25 

105    Mch    3 

231     Mch    1 

118i4May29 

38    Jan  26 

105    Mch  16 

9514  J'nel2 

190     Apr    7 

II5I4  Mchl4 

8738  Feb  20 

70    Jan  27 

69i4Jan  17 

10134  Feb    9 

73i2Feb    9 

5.2433  Feb  16 

5278  J'ne   5 

10378  J'ne  4 

139     Feb    3 

128    J'ne  29 

14     Feb    3 

8678  Mch  10 

62  Jan  26 
109  Feb  18 
$1612  Jan  26 

79I4  Mch  14 

29    Jan  21 

31     Jan  24 

125    Jan    5 

2312  Feb    4 

9312  Feb    4 

46    Feb  14 

105i4Mch   5 

114    Apr    7 

159    Jan  28 

3438  Feb    2 

101     Feb  14 

$2212  Apr    3 

27    Jan  27 

91i4Mchll 

18    Jan  14 

41     Jan  13 

197l2J'ly    3 

35    Jan  26 

40i4May25 

66    Mch   6 

36I4  Mch31 

92  May  15 
$3634  Feb  11 
14978  Mch    5 

88  Jan  31 
113  Apr  15 
8i2Jan  31 
32i2Feb  3 
1312  Jan  23 
49     Feb    6 

87  Mch  10 
63»4  Mch  10 

63  Mch  14 
10468  Jan  14 

6714  Jan  31 
11234  Jan  31 
$5938  J  'ne22 

3478  Mch20 
107l2Mch20 

667g  Feb  16 

7878  Mch  16 
12412  J'ne  8 
10314  Feb  5 
11878  Mch    fi 


Range  for  Previous 
Year  1913. 


Lowest. 


100 
25 

9978 
11018 
110 
200 

96 

I4I2 

74 

1178 

307s 

22 

3612 
IOOI4 

25 

62 14 
120 

16 

45 

9OI4 

17 
2:88 

3038 


J'ne 

J'ne 

Dec 

J'ne 

Dec 

J'ae 

J'ly 

Dec 

May 

Nov 

J'ne 

Dec 

Dec 

J'ne 

J'ne 

J'ne 

Oct 

Aug 

J'ly 

Dec 

J'ne 

J'ne 

J'ne 


Highest. 


2412  J'ne 

I2518  J'ne 

738  J'ne 

6II2  J'ne 

9112  Dec 

934  J'ne 

12934  J'ne 

25     May 

70     May 

I5I8  Nov 

7334  Nov 

4034  J'ly 

1378  Dec 

96  J'ne 
111     May 

95I2  J'ne 
111     Mav 

278  J'ne 
I212  J'ne 

6I2  Oct 
321s  Oct 

412  Dec 

157g  Dec 

77     Dec 

IO6I2  Oct 

58     J'ne 

97  J'ne 
195  J'ne 
IO6I2  J'ly 

21  J'ne 
89  Aug 
84  J'ly 
rl50  J'ne 
103  J'ne 
7358  J'ly 
62  Dec 
65  Oct 
9712  J'ne 
4134  Nov 
2038  J'ne 


104    J'ne 

116    J'ne 

9     J'ne 

7414  Oct 

43     Oct 

J'ne 

J'ne 

J'ne 

J'ne 

Nov 

J'ne 


100 
13 
60 
16 
22 

104 


1412  J'ne 
73  J'ne 
I8I2  J'ne 
88I2  J'ne 

105     Dec 

149  Sep 
2214  J'ne 
9014  J'ne 
15  J'ne 
17  J'ne 
72  J'ne 
14  Nov 
33     Dec 

15434  J'ne 
23  J'ly 
31  Dec 
6212  May 
1534  Dec 
64I2  Nov 

T2634  J'ne 
89  J'ne 
78     J'ne 

104  J'ly 
4  Nov 
I8I2  Nov 
914  J'ne 
40  Dec 
38  Dec 
4934  Nov 
61  Nov 
98  J'ne 
4974  J'ne 

10212  J'ne 
3958  J'ne 
22  J'ly 
93  J'Dc 
5418  Dec 
6358  J'ne 

10778  J'ne 
8112  J'ne 

109     J'ne 


105    Jan 

4012  Feb 

118    Jan 

llOSj  Jan 

140     Jan 

29434  Jan 

1061s  Jan 

23i2  Sep 

82     Sep 

3214  Jan 

4112  Jan 

120    Jan 

53i2  Jan 

10512  J'ne 

4112  Jan 

74      Aug 

13778  Jan 

5612  Feb 

86     Jan 

10358  Feb 

30"8  Feb 

9714  Mch 

4758  Jan 


4112  Feb 

14238  Jan 

1718  Jan 

7914  Jan 

lOOis  Jan 

2134  Jan 

187     Jan 

40      Aug 

8 134  Sep 

68  Jan 
105I4  Jan 

5318  Jan 

2038  Jan 

IIII2  t^ep 

1 16  Oct 
IIOI4  Sep 
11434  Sep 

45s  Jan 
I912  Jan 
1258  Jan 
4812  .'  an 
I8I2  Jan 
70    Jan 

94  Feb 
110    Jau 

83  Sep 
102  Jan 
235  Mch 
llfii2  Jan 

3978  J..n 
105    Jan 

95  Jan 
200    Jai. 

117  Feb 
87     Jan 

69  Apr 
7678  Jan 

10512  Jan 
78I4  Feb 
2612  Jan 


130    Sep 

1247s  Jan 

19I4  Jan 

9214  Jan 

56I4  Jan 

108     Oct 

20    Jan 

8II2  Jan 

31I2  Jan 

46    Jan 

12934  Sep 

2438  Jan 

95    Jan 

36    Jan 

10118  Jan 

118    Jan 


165 
35 

100 
22 


Jan 
Jan 
Jan 
Jan 


283s  Jan 
9214  Sep 
9214  Jan 
9934  Jan 

21312  Jan 
4512  J  -.n 
4012  Jan 
6678  Feb 
36  Feb 
9314  Jan 
391?  Jan 

I3212  Dec 
9912  Jan 

113  Jan 
734  Jan 

4134  Jan 
1634  Jan 
6634  Jan 
66  Jan 
77  Jan 
6912  Apr 

10934  Apr 
69it  Jan 

11034  Jan 
6058  Jan 
43 18  Jan 

114  Jan 
7518  J»n 
7914  Jan 

119*4  Jan 
112  Jan 
115l»  J.-vr 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklvn 
Coney  Isl'd  H 

Flrrt 

Flatbuoh  ... 
Greenpolnt.. 

HllUdeH 

Homestead  H 
Manulact'rs  . 
Mechunlcs'H. 
Montauk  H.. 
Kaaeau  . 


Bid 

Atk 

160 

I 

250 

265 

110 

130 

150 

160 

125 

80 

100 

410 

425 

t200 

110 

126 

205 

22i 

Banks 

BU 

Atk 

Brooklvn 
National  City 
North  Side  I. 
People's 

273 
175 
145 

285 
200 
155 

Trust  Co's 

N  Y  cut 

Astor   

Bankers"  Tr. 
B'way  Trust. 

t306 
405 
149 

4"l2"' 
153 

Trust  Co's 

N  Y  City 
Central  Trust 

Columbia 

Comnierclal  . 

[empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity. 
Fill  ton.. 
Guaranty  Tr. 


Bid 

Atk 

1005 

1020 

420 

430 

. 

85 

300 

310 

400 

410 

1095 

1116 

210 

220 

275 

300 

646 

663 

Trust  Co's 

Bid 

Atk- 

N  YCitv 

Hudson 

130 

135 

Law  T  I  4  Tr 

14S 

152 

Lincoln  Trust 

lis 



Metropolitan 

370 



Mutual  Alli- 

ance  

128 

138 

Mut'i   (West- 

cheater) 

130 

136 

Trust  Go*5 

N  Y  CUy 
N  Y  Life  &  Tr 
N  Y  Trust... 
Title  Gu  &  Tr 
Transatlantic 
Union  Trust. 
USMtK&Tr 
United  States 
Westchester  . 


Bid 

Atk 

950 

5i)o 

605 

403 

415 

200 

220 

370 

380 

400 

412 

1055 

1075 

126 

135 

Trust  Co's 

Bid 

Brooklyn 

Brooklyn  Tr. 

475 

Citizens' 

135 

Franklin 

240 

Hiimllton  — 

265 

Home 

102 

tOn^s  County 

670 

Nassau 

ti6a 

People's 

276 

Queens  Co  .. 

86 

AU 

485 
140 
255 
276 
112 


286 

06 


•Bid  and  aaked  pncee;  no  sales  on  this  day.     5  Less  tUan  100  shares,     t  Ex-rlghts.     a  Ei-dlv.  <k  rights,     b  New  stook.     a  Quoted  doUan  par  liMra. 
I  gt  a»_»ttoU««toU_weeki   «  fix-atock  dlTldend.    HBanto  atarked  with  a  paragtajh  fll)  fe  SUtebaalM«_»&:<UvkMnft. 


aaltat  stoak 
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New  York  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yearly 


—  —    _ ^j _    —  —  __  —  „,  _ ^ ,      — ^   —  _  — J 

Jan.  1  190'J  Cle  Szchanoc  'ueltioa  01  ouoUnq  'yonds  was  ckannect,  ana  nrices  ire  now  ail — "and  inlr.rext" — eiceol  lor  income  and  defaulted  bonds 


CONUS 
N.     Y.    STUCK     KXCHANGE 
Weeli  EndinK  July  3 


Q-J 

g-K 

Q-F 
g-F 

g-M 


U.  S.  Government. 
D  S  2s  consol  rexisbere(i..rfl9.1(j 

U  S  2s  consol  coupon &'193l 

U  K  3s  resistered AlUlii 

U  S  3s  coupon A1918 

U  S  4s  registered 1D25 

U  s  4s  coupon ly:: 

U  S  Pan  Canal  10-30-yr2sA:193e 
U  S  Panama  Canal  3s  z 1961 

Foreign  Qovernment. 
Argentine — Internal  5s  of  1909.  V!-S 

Chinese  (Hukuang)  Ky  5s  £ J -1^ 

Imperial  Japanese  Government 

Sterling  loan  4i^s 1925  F-A 

2d   Scries  AMs 192J  J-J 

Sterlin;?  loan  4s 1931  J-J 

Republic  of  Cuba  5s  ex  ten  debt.  ,vl-S 

Kxternal  loan  4Hs 1049  F-A 

Tokyo  City  loan  of  1912  5s Vl- S 

U  b  of  Mexico  s  f  g  5s  of 1898  y- J 

Gold  4s  of  1904 1954  J -D 

State  and  City  Securities. 

N   y  City — AHs 196(1  VI- 

4',s  Corporate  stock 19Ci;  'VI- 

4%  Corporate  stoc.i 1959 

4%  Corporate  stock 195f  \'I- 

4%  Corporate  stock 195^  VI 

Mew   4Hs 195/   '.!■ 

New   4hs 191'i  -.1- 

4K%  Corporate  stock 1957  iiT 

4H%  assessment  bonds. .1917  1*1 
3  K%  Corporate  stock 1954   *1- 

N  Y  State— 4s ..1961 

Canal  Improvement  4s 1961  <i 

Canal  Improvement  4s 1962  J 

Canal  Improvement  4s 1960  J 

Canal  Improvement  4  Hs.ly64  J 
Hiatiway  Improv't  4V2S..1963  Al- 

BouttiCarolina4Ks20-40..1933  J 

Virginia  funded  debt  2-3s.. 1991  J 
6s  deferred  Brown  Bros  ctfs 


6:2 


Railroad. 

Ann  Arbor  1st  k  4s h 
tell  Top  &  S  Fe  gen  g  4s_ 
Registered 

Adjustment  gold  4s h 

liet;isterfcd h 

Stamped h 

Conv  gold  4s 

Conv  4s  issue  of  1909 

Conv  4s  (issueof  1910) 

10-year  gold  5s 

East  Okla  Uiv  1st  g  4s 

Short  Line  1st  4s  gold 

Cal-Ariz  lst&  ref  4Hs 

S  Fe  Pres  &  Ph  1st  g  5s.. 
Chic  &  St  Liouis  1st  6s 

All  Coast  L  1st  gold  4s h 

Registered h 

'     50-year  unified  4s 

Ala  Mid  1st  gu  gold  5s 

Bruns  &  \V  1st  gu  gold  4s. 
Charles  &  Sav  1st  gold  7s. 

L  «&  N  coll  gold  4s o 

Bav  F  &  W  1st  gold  6s 

I     1st  gold  5s 

'  Sil  Sp  Oca  &  U  gu  g  4s 

Bait  &  Ohio  prior  Si-is 
Registered /; 

(  Gold  4s h 

,        Registered h 

20-yr  conv  4Hs- 

Pitts  June  1st  gold  6s 

P  Junc&  M  Uiv  IstcSi^s 
PLE&  VV  VaSysref  4s.. 
Bouthw  Uiv  1st  gold  3  y^a. 
Cent  Ohio  R  1st  c  g  4  Hs.. 
CI  Lor  &  W  con  1st  g  5s.. 
Monon  River  1st  gu  g  5s.. 

Ohio  River  RR  1st  g  5s 

General  gold  5s 

Pitts  Clev  &  Tol  1st  g  6s.. 

Pitts  &  West  1st  g  4s 

Stat  Isl  Ry  1st  gu  g  4  i^s.. 

Bolivia  Ry  1st  5s 

Buffalo  R  &  P  gen  g  5s 

Consol4Hs 

All  &  West  1st  g  4s  gu 

Clear  &  Mah  1st  gu  g  5s. 

Koch  &  Pitts  1st  gold  6s.. 

Consol  1st  g  6s 

Canada  Sou  cons  gu  A  5s_ 
Registered 

CarClinch&Uhiolst  30-yT5s 

Central  of  Ga  1st  gold  5s. .p 
Consol  gold  5s 

'      Registered 

Chatt  Uiv  pur  mon  g  4s 

Mac  &  Nor  Uiv  1st  g  5s 

Mid  Ga  &  Atl  Uiv  5s 

Mobile  Uiv  1st  g  5s 

Cen  RR  &  B  of  Ga  col  g  5s. 

Cent  of  N  J  gen'l  gold  5s 

Registered h 

Am  Uock  &  Imp  gu  5s 

Leh  &  Hud  R  gen  gu  g  5s. 
N  Y  &  Long  Br  gen  g  4s 

Cent  Vermont  1st  gu  g  4s e 

Chesapeake  &  Ohio — 
Gen  funding  &  impt  5s. 

1st  consol  gold  5s_. ._ 

Registered 


995 
995 
995 
995 
995 
995 
955 
955 
960 
917 
92f 
958 
962 
942 
915 
952 
952 
959 
92S 
93i 
936 
952 
934 
934 
918 
921 
925 
04t. 
946 
933 
922 
925 
941 
925 
930 
933 
919 
93G 
937 
922 
917 
943 
92? 
937 
957 
998 
943 
921 
922 
962 
902 
938 
945 
945 
945 
951 
94C 
947 
946 
937 
987 
987 
921 
920 
941 
920 

929 
939 
939 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-U 
J-U 
J-U 
J-U 
Vl-S 

J-J 

n-s 

M-S 

,w-s 

M-S 
.VI- s 
J-D 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 

y-j 
K-o 
y-j 

j"-"j" 

VI- N 
vI-N 
J-J 
vI-S 
A-O 
F-A 
J-U 
A-U 
A-O 
J-J 
J-U 
J-J 
M-S 
VI-N 
A-C 
J-J 
F-A 
J-D 
A-O 
A-O 
J-U 
F-A 
M-N 
M-N 
J-U 
J-J 
J-J 
J-J 
M-N 
J-J 

J-J 
M-S 
Q-F 


tncf 
Friday 
July  3 


nia  As'-. 

96^4    971- 

97        98 

IOII4  1U2 

IOII4  lUJ 

IO9I2  1101; 

111     bale 

9034 

luu    102 


Week's 
Range  or 
Last  Sale 


9634 


971 


i  89=4  Sale 
;  89  891; 
;    7Si2    Si'j 

:l00-'8 

; 9312 

t  85'4    8o'> 

. 83 

07 
arc  p 


*65 
These 

IO2I2 
IO712 

10018 

lOOig 

100 

iU7is 

lOlij 

1U?'3 

liH-^i 

"lire, 

I'Ji-e 
lOl's 
llo 

iio's 


Sak 
Sak 
Sak 
Saic 
10^1.. 
1071.1 
lOl^t 
I07I4 
.5aie 


6»ip  hflai. 
i)6h  J'nc'14 
9714  J'ne'l-l 

I0114  J    Ilr  '14 

10112  .aay'll 
IIOI3  llOij 
111  IIII2 

9512  J'ly  i;i 
1011;  J'iie'14 


9634         9534 
88m  J 'ne' 14 

89 14         895.1 
89  8938 

78-34  J'ne'l-l 
10034  J 'ne' 14 
93     J'neH 
85I4  851 

79I4  Apr  '14 
65  661; 

ices  on  the  i 


c2 


No 


5| 
lul 


Range 

since 

Jan.  1. 


Low 

!)»)■!• 
I01'4 

u;i 
loois 

lU 


9S-"4 

99 
I02I4 
1027f 
1121; 
11314 


lOl's 

107 

100 

100 

100 

107 

10158 

107 

IOII2 


IO2I2 

107=6 

lOOls 

lOOli 

IOJI8 

107' 

1017k 

1071.1 

1017; 


8334 

531s  bale 


8714  J'ueH 
i01i2  Apr   \A 
10214110112  Apr  'l-^ 
iu2  1021. 

102  102 

110         no 

lOO's  1101; 

10312  J^y  10 
8434  Jan  '14 
631s        531 


bale 
bale 


62:2    65 
95 -'8  bi'it 
95 

'8714    8778 

SVI2  bale 
9Si2    99 


9834  bale 
101     .Male 

94I2    9512 

9II4    917s 

99 

1031s 

lOUj 

9312  Sale 

1 1 II  "9212 
lOai>s 

93^8    95 
133 

9212  Sale 
12114 

10(18 

981s     99 
■.-2     Sale 

<.;3->4  bale 

9 1-2    913j 
92     bait 

100-^4 

8819 

t>6l4    87 

9112  bale 

97      

10512 

100      

105 

102 

107 

97 


IO4I2 


IIOI2 
i'Jl 
92 


IO914 

112 

lOo 


10412 
11114 


1061 


100     Sale 
107'4 

*104U 


i047s 


6212  63 

95^8  957f 

94  943j 
^V-i  87I2 
86     Mch'13 
8712  8S 
9734         98 
9912  Uay'l3 

98  9834 

101  101 

9434  9434 

91  J'neH 

9812  Apr  'l-i 
109  Mch'14 
10112  J 'ne' 14 

9312        9334 

95  Jan  '13 
93     May'14 

IO5I2  J'ne'14 
9373  Apr  '14 

'9218      "9234 

121    May '14 

11054  May  11 

98     Aiay'14 

92  92 
907g  May'14 
9312         93-6 
92    May'1-3 
9112        9214 

112     Jan    12 

8934         90 

8634  87 

9II4  9II2 

100     Apr   13 

10512  J'ue'l-i 

IO214  J'ne  12 

10534  J 'ne' 14 

10438  iviay'14 

H3I2  Keo  '12 

9634  Mch'14 

91     J'ne  12 


1J3--S 

103'* 

10434 

luO 

117 

iiess 

104^ 
192 

95I8 

81 

9&     ICO 
1U0S4  1075s 


110 
104 

94 
112 
110 
112 
IO6I2 
10678 

99 
108 
IO4I2 
IO6I4 

i,t:-i\  87 

...liOJl, 

10412 
10934 


10012 
11714 

i05l8 
103 


J-J 

M-N     _..,... 

M-N    107 


IOOI4 
II6S4 
U6-34 
10434 
100 
IOOI2 
80 


J'ne' 14 
J'ne  14 
Jan  '14 
Apr  '14 
Jue'14 
J'ne' 14 

106^8 
Apr  '14 

100 
Feb  '14 
J'ne'14 
Mch"l3 
Mch'14 
Jan  12 
Apr  '14 
May  11 
May '14 

II714 
J'ne'14 
J'ne'14 
J'ue'l3 
Jan  '13 
May'14 


100    J'ne'14 

l'J678         10678 
10512       IO512 


21 
4 


nsls 

74 
43 
144 
34 
4 
23 
31 
11 
la 


10 

45 

9 

99 


2; 


S 

61 

4 

1 

"16 
9 

'42 
3 
5 


12 


27 

"6 

'37 

197 

""2 
19 
13 


10034  1021; 


95 

bo 

86 

So's 
7534 
9;) 
93 
84l8 
77 
65 
V  §5 

100 

1033) 
U51j 
i;5i . 

'.■53j 

l03-"'a 

lOlW 
103 '8 
IOII2 

85 
100 

97  Is 

99 
IOOI2 
10734 
IO7I2 

"8434 
50 


OS 
891; 

9034 

891 

80 
100-3.1 

931- 

90 

85 

68 
to  I 

10£i2 

107=« 
lOOis 

lOOlf; 

lOOi.s 

1071.1 

102 

IO7I2 

1021- 

8S 
1011; 
1011-. 
IO2I4 
loll- 
IIOI4 
1101.1 

'8'4"34 
67 


0212 
93 
92 12 

84 

'84-38 
93 

"93' 
9978 
9134 
86I4 
9714 

104 

10118 
91 

93" 

IO3I4 

9378 

87' 
121 

96' 

90 

8978 

90-8 

9078 

90 

88^2 
84l2 
87 14 


74 

961s 
95I4 
8818 

'88'l2 
100 

99% 
IO2I4 

95I2 

92 

98l2 
109 
1011- 

95 

'93' 

IO5I2 
937s 

"9'5"  ' 
121 

'ii' 

927s 

907s 

96 

94 

9434 

"90" 

891- 
9II2 


IO5I2  IO5I2 


IO5I4 
!  10438 


1U5'4 
104-'is 


96-''4    9634 


108 
IO2I2 

94 
111 
IO9I2 
lion's 
IO3S4 
10678 

97 
108 
102 


110 
104 
94 
112 
110 
112 
10678 
1067s 
100 
108 
105 


BONDS 
N.    Y.    STOCK    EXCHANGE 
Week  Ending  July  3 


85       87 
104^2  KkG 


9934 
114 
11334 
104 


1003. 
118 
117 
10434 


80       86ls 


9S34 
105 
103 


IOOI4 
1077^ 
lOSlj 


Chesapeake  &  Ohio  Won.)  — 

General  jiokl  4  ^^s 1992 

Registered 1:^92 

CouvertJbie  4i.iis 1930 

Clg  Sandy   ist  4s 1944 

Coal  iciver  Ky  1st  gu  4s_.1945 

(.'raig  Valley  1st  g  5s 1940 

I'oLts  Creek  l>r  1st  4s 1940 

R  &  A  Uiv  1st  con  i  4s 19S'u 

2u  consol  gold  4s liJ.-^'j 

Green bntr  Ry  Ist^u  g  -is.l'jiO 
Chic  <i  Alton  ivK  ret  -;  3s..!!'4i' 

tiailuat/  1st  lis-n  ojjs 1950 

Chic  B  &  y  Uonver  Uiv  4s.  1922 

Illinois  Uiv  H  y-iS 19491  J 

ice^istered li,'4fc|  J 

Illluoi.-i   Uiv  4s 194i;',J 

liei^i-stereu 1  iiyi  J 

loMa  i.iiv  siriK  .Pund  5s ll'i'BJA 

Siniil'ug  itLUG  4S 'iBil'i.i 

Ntr;.jtai!ia  tiLieusioii  4s lyii'-='. 

RtcJi'tered isl;  <!,■.. 

Southwestern  Uiv  4s 1921]  >■ 

Joint  bonds.    6€e  Great  North 

General  4s 1958 

ChicAc  E  ill  ref  &  imp  4s  g.l955 

1st  consol  gold  6s li*34 

General  consol  1st  6s 1937 

liegistered 1937 

I'ur  money  1st  coal  5s 1942 

Registered 

Chicii  lud  t:  Ry  IsL  6i 1936 

Chic  ;.j.xeat  West  1st  4s 1959 

Cliie  .liij  ic  l.o-aisv — Ref  Gs.  Iu47 

i-eiuii'Jij;^  .-.^old  Ss i9'i'/|  %! 

lief  u.uuiiig  4.-5  ftfci-ies  C  .  .  II U  1  ■/)  J 

Irju  &  j.ouisv  ist  gu  4s ioi&;» 

CUiic  iLid&,  bou  50-year  4s.. i95fc{  J 

Chic  L  S  &  East  1st  4  ^ijs._    1969  «' 

CbicMiiiV  StP  tcrnilg5s.    1914  J 

Gen'l  gold  4s  Sei-ies  A tl989  J 

Registered ..el9S9  y 

Gen'l  gold  Sj-js  ber  B tl'Joi^  J 

Itegistered cl989  J 

Geu  4  i-is  ber  C e  lUoi;  J 

25-year  deoeu  4s 1934  J 

Convertible  4,i,aS i9o2|  J 

Ciiic  Ac  L  Sup  Uiv  g  da.    .l'<-'.ii:  J 
Chic  &  Mo  Riv  Uiv  5s.'    192')!  -• 

Ciiic  Ai  P  W  1st  g  5s 1921 

C  M  &  Puget  bd  Istgu  4s.  1949 

Uak  &  Grt  Sou  gold  5s 1916 

Uubugue  Uiv  1st  s  f  6s 1920 

Far  &  Sou  assuui  g  Cs 1924 

La  Crosse  Aj.  u  1st  5s  1919 

Wis  &  Minn  Uiv  g  5s.        1921 
Wis  Vail  Uiv  1st  6s.  1920 

MilAi  No  1st  ext  41.5s 1934 

Cons  extended  4!^-js 1934 

Chic  &  Nor  West  cons  7s. .1915 
Extension  4s 1886-1920 

Registered 1886-1926 

General  gold  3i^s 1987 

Registered pl9S7|y 

General  4s 1987. vi 

Sinking  fund  Os 1879-1929 

Registered 1879-1929 

Sinking  funu  5s 1879-1929 

Registereu 1879-1929  A 

Uebeuture  5s lii'li] .<■:■■ 

Registered Illi^i^l--.- 

Siukiug  fund  deb  5s I Xs-j-;;,-*- 

Registered i9i\''ir».- 

FremElkAcMoV  Isc  6s*"i.''i5'A- 
ManG  B  &  N  W  IstS^is  i9^r  i- 

Milw  &;  S  L  lstgu3>2S 1J4j:  J- 

MilLS&  West  1st  g  OS. .19211, ;;- 

Est  Ac  imp.  s  f  gold  5s-.192b 

Ashland  Uiv  1st  g  6s 1925 

Mich  Uiv  1st  gold  Cs 1^24 

MilSpar&N  VV  Islgu  4s_l947 

Northw  Union  1st  7s  g 1917iM- 

St  L  Peo&  N  W  1st  gu  5s.l9  8  J 
Winona  &  St  P  1st  ext  7s. 1916 
Chicago  Rock  Isl  &,  Pac  6s. 1917 

Registered I9iv 

General  gold  4s li)88:  ^ 

KefeL-stered iiJSt  >.'- 

rceluijaing  gold  4s 1934    - 

2  J-yi?,r  uebenture  5s 1932 

Cull  trust  Series  P  4s 1918 

Ciiic  H  l&  Pac  RH  4s 2002 

i'.egistered 2002 

U  i  Ark  Ac  Louis  1st  4^8.1934 
Bur  C  R  &  N — 1st  g  5s 1934 

C  R  1  FAc  N  VV  1st gu5s.  1921 

M  &  St  L  1st  gu  g  7s 1927 

Ciioc  Okla  &  G  gen  g  5s.  .01919 

Coii30l  gold  5s 1952 

ilt^l:^  Ues  Moines  1st  5s. 1923 
iL;:  I'.-'Ci  i,  K  C  bh  L  1st  4  yis  'i^  I- 

CLiit  bii  P  M  i  O  con  Os iai£|  o 

ObUjj  OS  reduced  to  3Hs--19ivJ  j- 


i'TtCi 

i^naat/ 
July  3 


aid        As). 

94       943s 

9OI2 

8O34  bak 
8314  8GI4 
83  83=; 
99     101 


Week's 
Uanot  or 
Last  Sale 


90 


-J 


8^34 

82     

8512 

6O14  Sale 

40       411-) 
9934  100 
841-    851^ 
82-8  -  - 
95I8     0558 

16314  nil 

9SI4    99 
97 14    93 

9618 

99;^8 

93I4    93I2 
35       3734 
105     110 
75       90 

97 

97 


:.3>4 
i.C 
iv;-i'2 

ol 


49 

.Sale 
•^a;e 


r.ow         Hla'i 
94  943s 

93I2  Feb  '14 

7978  80^4 

8314  J'ne'14 
83^4  J  'ne'14 
9012  Dec  '13 
8434  Jan  "13 
88I4  Mch'14 
82  Apr  '14 
90  Apt- '14 
6OI4  6OI4 
43;'8  J'ne'14 
9938Aiay'l4 
85I4  85lj 
86I4  Aug  12 
9538  9658 

93     J'ne  "13 
103    May'14 
9834  J  •ue'14 
9778  98 

96^8  Sep  '12 
9938  J'ne '14 

9314  9312 
35  35 

111    J'ne'14 
90  90 

98  Feb  '14 
9734  Feb  '13 


ii 


No. 
27 


30 


Range 

since 

Jan.  1. 


39 
7334 
11934 


-J 
-J  I 
-ji 

-  j ! 

-J) 

-  j; 
-J  I 


a»"'2 


'J6l2 

'Jo""  ■ 


96 
61 ' 


ull» 


A- 


j! 
I  ■ 

j; 
•'i 

01 


-j-i... 

i>3^ 
iU034 
i09 
il3 

iu4--;8 

109 
102 12 

lL.2> 
l>Ji34 

■JJ'i 

l.-i38 
63''8 


'JSI2 
iOhi2  . 

;o7-'3 

i043s  . 
i033g  , 
102     . 

ioS     . 

i:i2!i , 


n;oizi''-J-3''5 
'00=8 

8i 
9OI4 
104 
100 
96 
94 
SO 
^o 

ij2l2 
9II2 
101 
i023s 
VJ.' 
lo4'4 
93-<8 
10034 
10334 
110 
10218 
lOl-'.s 
IO914 
102.2 
Ull-4 
102 

98l8 
94^8 

8318 

7S'2 

96 

10sl2 

105'2 

10418 


bah- 


104^8 
iair 


104''s 
112-'j 
1031s 


102 
9612 

:5ale 

"9b"' 


..-I 


1*- 
fA- 

iVl- 

M 

iti 

A- 

A 

J 

J 

:i! 


80 
X  i'014 
io7 
11414 
114 

9178 
10738 
i0*'4 
10618 
i'j4 
10312 

87 

"7778 
7358 

'2834 


100 
10  iU 


bale 

10612 
IO6I2 

io-iil 

88 

89 
Sale 
bale 

92 
Sale 

".'S3' ' 

104-38 


iJabeature  5s 1930  M- 

Ca  St  P&  Minn  1st  g  6S-.1918  M- 

North  Wisconsin  1st  6s 1930  J- 

Hi  P  Ac  b  City  lat  g  6s 1919  A- 

K-'.perior  Short  L  1st  5sgel930  M- 
Chic  i"  H  Ac  So'east  1st   5s.  i960  J 
Ciiic&  WeotIndgeng6s..fll932  y- 

Consol  50-year  4s 1952  J 

OiunAc  u  2agoia4  3-^s 1937  J 

1st  Ac  refunding  4s 1959  J 

l6S  guarant-eed  4s 1959)  J 

.:An  D  &  I  1st  gu  g  5s 1941',*! 


97       99 

99 

hi 

75       t''Ji4 
liUi     122 

o'J'J 

10ii2  10234 

ll9i2 

II9I2 

i073s  IO7I2 

nil  "95" 
106I4 

8414  bale 

»77     

88 

nil  "99' 


101-J4 
101 
103--.i 
10114 
122 
9012 

iiou 

lOO's 

11318 
11314 

9178 

107-'8 

IO6I2 

IO6I4 

IO4I4 

10438 

87 12 

87 

7612 

7234 

9434 

2812 

33'8 

85 

10234 
10078 


J'ne'14 

7414 

120 

Moll '14 

Apr   11 

J'ly    U 

Aug    12 

Dec    11 

J  'ue'14 

96.8 

J'ne' 14 

81 

J'nell 

102-8 

91 '8 

101^4 

Sep  ■  ij 
J  'x'.e'i-: 

104.. 

93-4 
Nov  'li 
May'14 
J'ne  lo 
Jan  '14 
J  'ne'i4 
x\icu'14 
J  'ue'14 
.\lay'14 
J  'no' 14 

9618 
Apr  '14 

833 
JHQ    'l-i 

93 
Aiay'i4 
Dec  '13 
-May '14 
Oct  '13 
J'ue'14 
Dec  'ii 
103^4 
A-^L-  '14 
May'14 
Sep  '09 

MaV'ii 
Men '14 
Feb  '14 
.\icn'l4 

9214 
May'14 
J  'ne'l4 
loO-^s 
May'14 
Mch'14 

88 
J  'ne'14 

7838 

7434 
J'ne'U 

2958 

Apr  '14 
J'ly  '13 
Apr  '14 
May'14 


28 


48 
2 


25 

2 


9978  May'13 

99I4  J'ne'14 

9258  Mch'14 

7l>i4         7614 

12014  J'ne  14 

8914  Dec  '12 

IOII2  J'ne'14 

116i2Jan  '14 

1295s  May  09 

10738  J'ne'U 

"85*  J  an ''14 

10618       1061a 

S3-34         8412 

96    Mch'14 


8614  J'ne '12 
iOO'?  Mch'14 


45 

2; 

116 

-.! 


10 


Low  High 
92I2  981a 
93 12  93lj 
79  ,S6>a 
83I4  83I4 
8334    86 


88  8838 

82  8512 

90  90 

60  67 

4358  5518 

9914  9934 

82  8578 


93       96 


10278  103 
9634    983* 
9434    98 

'98r4  'ml 

9II4    941a 
3OI2    68 
IO714  II2I2 
90     lOOla 
98       98 


39       99 
70       75lg. 
11734  120 
IO312  10358 


100     IOOI4 
92        9634 
92I2    94 
80       8334 


10058  10358 

88  93 
100     10338 

16534  ro'7"" 
IO2I2  10412 

89  9378 


108     10834 


61 


10218 
10258 
109 14 
9934 
101 
102 
94I2 
94=8 
SO 
7Sl2 
93 
-■;108 

.:i 

.;jl04l8 
1 11100^2 


10218 
10438 
IO914 
IO2I2 
10134 
10258 

96l2 

95 

84 

7Sl2 

9734 
IOSI2 

l"o"4"l2 

l"o'2"7a 


iiu2l4  10334 
iUl34  10134 
120     123 


134 

1028 


506 


ioy3g 

106-8 

113.3 
11314 

91 
IO7I8 
105i« 
IO6I4 
104 
10438 

84 

8412 

72 

66I2 


II0I4 
10618 
11318 
II314 

94 
IO8I4 
107 
106-38 
105 
1043s 

90 

87 

81 

8OI2 


2812    53 
3378     5158 


10234  10234 
1007g  103 


99       9914 

9II2    9258 

75       80 

118     12034 

ioi"  l"o"3"" 
U6I2II6I2 


107     10868 

"85*    "ss* 

10578  106>8 

8318    87 

93      98 


IOOI2  100-2 


.'v\lSC£LLANEOUS  BONDS — Co.itinued  on  Next  Page, 


'  Street  Railway 

Brooklyn  Rapid  Tran  g  5s.l945 

1st  rel'und  conv  gold  4s 2002 

6-year  eecured  notes  5s 1918 

Bk  City  1st  con  5s. .1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s__1941 
Bklyn  Q  Co  &  S  1st  5s.. .1941 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4-5s 1950 

Kings  County  El  1st  g  4S.1949 

Stamped  guar  4s 1949 

'Nassau  Elec  guar  gjld  4s_1951 

Chicago  Rwys  1st  5s 192 

Conn  RyAc  L  Ist&ref  5g4Hs '51 

!   Stamped  guar  434s 1951 

'Det  United  1st  cons  g  4  Hs-1032 
Ft  Smith  Lt  &  Tr  1st  g  5s._1936 
IGrand  Rapids  Ry  Istg  5s„1916 
Havana  Elec  consol  g  5s 1952 


A-O 
J-J 
J-J 
J-J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
F-A 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 


lOaSj  -Sale 

83!^ 

87 

997<t 

Sale 

101 

10218 

9St2 

98 

10212 

I'jS^s 

_  ^  _  ^ 

IO314 

84 

bale 

8358 

84'.2 

78 

785r 

9858  Sale! 

93 



95 

97 



7012 

9958 



91 

9234 

IO3I2         10358 
8934         92 
9958       100 

10218  10218 
Cs     Apr  "14 

i(!l     Al2iy'-13 

i028,i        10314 

10l7gllay'l4 
84  84 

8312  J'ne'14 
79  J'ne'14 
9812         9858 

10178  J'ne '12 
96I4  J'ne'14 
7li2J'ne'14 
84    Jan  '14 

100  J'ne'U 
92     Apr  '14 


2 
372 
150 

2 


41 
"I 


n 

991210334! 

8712    931-1 1 
9618  100 
IOOI2  10218,1 
98       98     I 

991-  10314^! 
100     102 
83       84 
8234     8112 
74       80 
9634    99I4 


96I4    96I4 
69       761- 
84       84 
99     100 
9II2    95 


Street  Railway 

Bind  k  Manhat  5s  Ser  A..  1957 

Adjust  income  5s 1957 

N  Y  Ac  Jersey  1st  5s 1932 

;atcrboro-Meti'Op  coll  4  Hs.lUSe 
iaterb-oro  Rapid  Traiisit — 

Isi  &  refiiii-'.iiiss  5s tS*!C 

Msnhat  uy  (N  \)  cuni^a -ii^ I «"'-'.• 

Stamped  i-it-oaiiLi/ji i33u 

MetroiX)Jtaii  Cis&a's,  Tvy — 
Bway  Ac  7cii  Av  1st  c  g  5s.l94  J 
Col  &  9th  Av  1st  gu  g  5s.. 1993 
Lex  Av  Ac  P  F  1st  gu  g  5s.l993 
Met  W  S  El  (Chic)  1st  g  4s.l938 
Milw  Elec  RyAc  Ltcons  g  5sl926 
Refunding  Ac  exten  4  34s-.1931 

Minneap  St  1st  cocs  g  as 1919 

Montreal    Tramways  1st   &   ref 
SO-vear  5s  i  er  .-'l .  1941 


--A 

f'-'a 

A-O 


A-O 

J-D 
M-S 
M-S 
F-A 
F-A 
J-J 
J-J 

J-J 


8I34  Sale 

3OI2     3114 

99    

7738  bale 

9278  Sale 
9112  9278 
92       93 


103*4. 
101 


102 


102     

92I2    93 
9934  lOlSg 

9812    99 


Slis 
3OI2 


8214 
3058 


77 


7738 


9878         99 
9234  J'ne'U 
9278  J  'ne'14 

IO314  J'ne'14 
101    J'ne'U 

101  Apr  '14 
80    Mch'  14 

10218  May '14 
91     Apr '13 

102  Nov '12 


9878 


9878 


47 
32 


47 

71 

"s3 


8118    9 114 
30       39 


76       7918 

9838    99I4 
8918    93 
8878    93 

101  103U 
100     101 

985s  101 
80       80 

102  102l« 


1     97I4    9» 


*^o  Drtce  Friday;  lateat  thla  week,    a  om  AprU.    e  Due  May.    e  Due  Juae.    b  itaa  Jais    t  i>M  Atu.    a  I>im  Oat.    p  Sue  Nov.  .ci>iw  JDM*  (^QpUoB.aaM* 


JrLY  4  1914.] 
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BONDS 
N,    y.    STOCK     EXCHANGE 
Week  Endin;?  July  3 


Cin  Ham  &  Day  (Con.) — 
O  Find&  Ft  W  1st  gu4sg.l923 

Cin  1  &  W  IsL  gu  g  4s 1953 

Day&  Michlstcons4Vis-1931 

Ind  Dec&  VV  1st  g  5s 1935 

1st  guar  gold  5s 1935 

Cieve  Cin  C  &  St  L  gen  4s.-1995 

20-yr  deb  4  J^s 1931 

Cairo  Div  1st  gold  4s 193fc 

Cin  W  &  M  Div  1st  g  4s. .1991 

St  L  Divlst  coi   tr  g  4s 199(; 

Registered 19!K 

Sr)r&  Col  Div  lslg4s 154C 

W  VV  ValDivlstg4s 1940 

C  1  StL&  Cconsol  6s 1920 

1st  gold  4s A1936 

Kegistered /tl93G 

Cin  S  &  Ci  con  1st  g^Ss 192^ 

C  C  C  &  I  gen  con  g  6s  ..1934 

Kegistered 1934 

Ind  B   &  W  1st  prel  4s 194L 

O  Ind  &  VV  1st  pref  5s dlBSS 

Peo  &  East  1st  coi  4s 194U 

Income  4s 1990 

Cleve  Short  1.  1st  gu  4i2S-.1961 

Coi  jViid  and  1st  g  4s 1947 

Trust  Co.  certfs.  of  deposit 

Colorado  &  Sou  1st  ,'  4s.        1929 

Kefund&  ext4!^s 1935 

Ft  VV  &  Den  C  1st  g  6s.. .1921 

Conn  &  Pas  liivs  1st  g  4s.. 1943 

Cuba  KK  1st  50-yr    5s  g  ..1952 

Del  Lack  &  Western — 
Morris  &  Essex  lst7s 1914 

1st  conso.  guar  7s 1915 

Kegistered 1915 

Istref  gu  gSJ^s 2000 

N  Y  Lack  &  W  1st  6s 19 

Construction  5s 1923 

Term  &  Improve  4s 1923 

Warren  1st  refgug  3  J^s.   2000 
Dei&  ilud  1st  Pa  Div  7s.. .191 7 

liegistered 1917 

10-yr  conv  deb  4s 1916 

1st  lien  equip  g  4Hs 1922 

lst&  ref  4s 1943 

Alb  &  Sus  conv  3  Hs 1946 

Rens&  Saratoga  1st  7s 1921 

Denv  &  K  Gr  1st  con  g  4s. .1936 

Consol  gold  43^s 1936 

Improvement  gold  5s 192» 

1st  &  refunding  5s 1955 

Bio  Gr  June  Istgug  5s 1939 

Rio  Gr  So  1st  gold  4s 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

Mtge&  col  trust  4s  A 1949 

Utah  Cent  1st  gu  g  4s-al917 

Des  Moi  Un  Ry  1st  g  5s 1917 

Det&  Mack  1st  lien  g  4s 1995 

Gold  4s.. .    1995 

Det  RivTun-TerTun4>is.l961 
Dul  Missabe  &  Nor  gen  5s. 1941 

Dui  &  Iron  Range  1st  Ss 1937 

Registered 1937 

2d   6s 1916 

Du   SoShore&At  g  5s 1937 

Elgin  Jol  &  East  1st  g  5s.. 1941 
rie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s 1947 

2d  ext  gold  5s 1919 

3d  ext  gold  4Hs 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  L  E  &  W  1st  g  fd  7s.. 1920 

Erie  1st  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  Uen  g  4s 1996 

Registered 1996 

Penn  coll  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y&  Erie  1st  7s.. .1916 

Chic  &  Erie  1st  gold  5s 1982 

Clev  &  Mahon  Vai  g  5s. .1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  6s.. 1922 

Dock  &  Imp  1st  ext  5s 1943 

N  Y  &  Green  L  gu  g  5s 1946 

N  Y  Sus&  W  1st  ref  5s.. .1937 

2d  gold  43^s 1937 

General  gold  5s 1940 

Terminal  1st  gold  5s 1943 

Mid  of  N  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s 1942 

Ev  &  Ind  1st  con  gu  g  6s 1926 

Evans  &  T  U  1st  cons  6s 1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s 1923 

Sull  Co  Branch  1st  g  5s 1930 

Florida  E  Coast  1st  4  J^s.-1959 
ortSt  U  D  Co  1st  g  41^8. 1941 
Ft  W  &  Kio  Gr  1st  g  4s 1928 

C'"  reat  Northern — • 
>■  C  B  &  y  coll  trust  4s-. .1921 

Registered   h 1921 

lst&  refunding  4 Josser  A  1961 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  6s 1933 

Registered 1933 

Eeduced  to  gold  4Hs. 1933 

Kegistered 1933 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

Pacific   exi  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g  4s  1948 
Minn  Union  1st  g  6s 1922 


J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
vi-N 
\l-h 

vI-S 

J-J 
A-Ss 

y-F 

Q-F 
J-J 
J-J 
J-J 
A-O 
<)-J 
A-O 
Apr 
A-O 
J-J 


Priet 

Friday 
July  3 


Bid 


95 


80 
8434 


10534  . 

9012 . 

90 
101      . 


A  Si 

80 

70 


97 
95 
77 
82 

"so" 

82 14 
83^4 
8558 
92 


92 


Week's 
Range  or 
Last  Sale 


Low  High 
88  Mchll 
88     Jan  '14 


118'2 

80     .. 


F-A 
ivVN 
J-!3 
A-O 
J-J 

.VI -N 
J-D 
J-D 
J-D 
J-J 
F-A 

:«^-N 

F-A 

.vi-s 

M-S 

J-D 

J-J 

.v1-N 

A-O 

!A-'!^ 

J-J 

J-J 

J-D 

F-A 

J-D 

J-J 

J-J 

J-J 

A-O 

A-O 

M-N 

J-D 

J-D 

iVI-N 

J-J 

A-O 

A-O 

J-J 

J-J 

iW-N 

M-S 

iV!-N 

M-S 

M-S 

A-O 

J-D 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-O 

J-D 

M\-ti 
J-J 

A-O 

iVi-lN 
J-J 

J-J 

F-A 
F-A 
iVi-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 


70 
20 
95I2 
14 


73 
25 

9534 
19 

ISl-. 

90i4''Sale 

87-\ 

IO2I2  105 


...  101 


10234  103 


86       8712 
IIOI4..    - 

104^4 

95I4 

84     .    . 
UHh 


99 '8  Sal 
IOO14  101 
9714     97I2 
S6I2  Sale 

I1512 

79I4    80 

87     

8234 

56     bale 


...  77 

...  74 

...  80 

...  66 


84       88 

82     

9334 

104     IO4I4 

lOaSg  10334 


97     Mch'14 

107l2Dec  'Oi 

7638  7638 

82  J'ne'14 
S434  Jne  14 

83  Feb '14 
83  J'ne'14 
82I4  Mch'14 
85     Mch'll 

91  Apr  '12 
10534  Apr  '14 

92  May '14 
90     Men '13 

103     May'14 
118     May'14 

'94"  J'ly''0b 


5a 

00  CO 


I 


No 


72i2J'De'l 
20  20 

9512         95I2 
19  19 

17     Feb  '14 
90U  9OI4 

8712  J'ne'14 
10534  J  'ne'l4 


81 

66 

90 

110 

84 

82 


f- 


J-J 
J-J 
J-J 
J-J 
J-J 
J-O 
J-D 
J-J 
A-O 
J-J 


101  „ 

♦104  .. 

Ill  11212 

97  __ 


100     lOOSs 
IO2I4  10258 

94     

IIOI2 

84I4  Sale 

8312 

73     Sale 

74 

89       90 

72       7234 

71U  Sale 

IO4I4  104I2 

107     108 

10334  logi' 

12212..--' 
lOlig  108 

lOo     

10UI2 

93     ..- 


74 

104*4  108 

10334 

92       93 
103 

"'.'.  '95' 


91^8 

nil  '&i' 

97I4  Si^LZ 

971; 

101      S<ik 


100    May '10 

IOOI4  Mch'14 
10234  J'ne' 14 

103  N0VI3 
8733  J  'ne'  14 

11038  J'ne' 14 
104i2Feb  '14 

9534  J'ne '14 
10218  Feb  '03 
lOS-'s  Mch'14 
149      Aug  (.1 

99I3  99'8 

IOOI4        IOO14 

97  97I2 

S()l2  86I2 

lio'sFeb  '14 
79I2  7912 
87  May'14 
83  J'ne' 14 
55'4  56 
109  Dec  '12 
6II2  Apr  '11 
85  Mch'o8 
J'ne' 14 
J'ne' 14 
Apr  '14 
Sep  '04 
May'14 
J'ne '14 
9314  J'ne' 14 

104  104 
10338  J  'ne'  14 
106'2  Men  '08 
104     Feb   11 

99U  Dec  '13 
1044  Apr  '14 
11134        1113^ 

9712  J'ne'14 

102  J'ne'14 
99I2  J'ne'14 

IO214  May'14 
9358  May'14 

11012  IIOI2 
8334  8412 
83  Jan  '14 
73  73 

77  Apr  '12 
89I4  J'ne'14 
71  7218 

7034         72 

104I4  J'ne'14 

108    J'ne'14 

103  Feb  '14 
12212  May'14 
108     Dec  '12 

103  103 
10312  Aug '12 

96  J  'lie'14 
IOOI4  Uirti  '06 

75  Apr  '14 
lO^i  Jau  "14 
lliij  May'I2 

94  J'ne'14 
106     May'i2 

104  Dec '13 
99^8  Deo  'a 


2 
1 

2 

'26 


Rang* 

since 

Jan.  1. 


Low    High 


86       86 


97     100 


11 

1 

12 

25 


18 


7CI4  85 

82  871- 
S434  86 

83  83 
82  853.; 
82I4  82lj 
85  85 

iosu  fo'sV; 

91        92 

163'  IO314 
118     1195t 


72  84 

20  30 

95I4  9CI4 

I4I2  1934 

17  17 

89  93 

8712  93I: 
105     10; 


IOOI4  lOO^t 
10234  103I4 

85i'2  "8"7% 
IO8I4  11038 
IO4I2  104U 

9434  9534 


10818  10838 


9733 
99I2 
93I2 
8412 
115 
7914 
87 
83 
55I4 


9914 
101 

9712 

87 
II5I2 

85 

9034 

92I2 
74 


10 


2 
20 


14 


32 
36 


108 
95 
90 
92 
62 


^ov'li 
J'ue'l2 
9114 
Aug '10 
Apr  '14 


9S       99I2 

12fi7g 

117^4 

IO3I4  10378 


9618 
93 
87I2 
9538 
110»4 


96I4 


97 


57  97'Ji, 

97     J'ne  14 

10034         101 

96    J'ne '13 

97i4May'i4 

12114  Mch'14 

I1712  Aug'13 

103    J'ne'14 

108S4J'ne'09 

95^8  Apr  '14 

9412  Apr  '14 

92^8  Mch'll 

95    May'14 

110i2Jan  '14 


203 

"9 


79  8412 
66  72I4 
90       90 


84 

85 

82 

82 

93I1 

97 

IO3I4  105 

IOOI2  104 

iWz  I'oVlj 

llll« 

112 

97I2 

98 

102 

1021? 

99I2  100 

102 

10258 

9358 

935s 

11012  11058 

8234 

87I4 

83 

83 

71U 

76I4 

89 

"92"" 

71 

7738 

7OI4 

76 

104 

1041., 

10553  108 

103 

103 

I21I2  123 

10178  103 

98"     'm'i 

75"     "75" 
102      102 


9234    9812 


90       94 


5812    64 

9434    38 

95I4    97-s 

100     1013£ 


9634    98 
11934  I2II4 


IOOI4  IO3I4 


93       965s 
94I2    94I2 


943g    96 
IIOI2  IIOI2 


^^      „  BONDS 

N.     y.    STOCK    EXCHANGE 
Week  Ending  July  3 


o  c 

C5C0 


J-J 

J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-C 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
A-O 
.l-fe 
■A-S 
A-O 
A-O 
,vi-N 
J-J 

Ai-r> 

.Vl-N 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 


St  P  M  &  M  {Continued) — 

Mont  C  1st  gu  ft  6s 1937 

Kegistered 1937 

1st  guar  gold  5s 1937 

liegistered ..1937 

Will  &  S  F  1st  ';old  5s--.1938 
Gulf&  S  1  1st  ref  ft  tg>s.. 61952 

Registered r,1951 

I  Jock  Val  IstconsgTi'^s.   1999 

*-•■    Registered 1999 

C0I&  H  V  lstextg4s  1948 

C0I&  Tol  1st  ext4s  1955 

Hous  Belt  &  Term  1st  5s.      1937 

J  llmois  Central  1st  gold  4s   1901 

•■    Registered 1951 

lstgold3Hs 1951 

Registered J  1951 

Extended  1st  g  Si^s.   '      1951 

Kegistered  ..  1951 

1st  gold  3s  sterling.  1951 

liegistered 1951 

Coll  trust  gold  4s 1952 

Kegistered 1952 

1st  ref  4s "1955 

I'urchased  lines  3^s"  1952 

I- N  O  &  Tex  gold  4s_.        1953 
Kegistered.  1953 

Cairo  Bridge  gold"4s'  1950 

Litchfield  Div  1st  g  3s.      1951 
Douisv  Div&  Term  g  31-28  1953 

Kegistered 1953 

Middle  Oiv  reg  5s..  1921 

Omaha  Div  1st  g  3s  1951 

St  Louis  Div  &  term  g  3s.  1951 

Kegistered 1951 

Gold  31^25 *1951 

Kegistered "   'l951 

Spring  Div  1st  g  3>is 1951 

Registered 1951 

Western  lines  1st  g  4s.".    1951 

Registered 1951 

Bellev  &  Car  1st  tis.  1923 

Carb  &  Shaw  1st  g  4s  1932 

ChicSt  L&  N  U  g5s_  1951 

Kegistered 1951 

Gold3j^is "1951 

Registered 1951 

Memph  Div  Istg  4s.        1951 

Registered 1951 

St  L  Sou  1st  gu  g  4s 1931 

lud  111&  la  1st  g  4s 1950 

lnt&  Great  Nor  Istg  6s..    1919 
James  Frank. V  (;lear  1st  4s  1959 

Kan  City  Sou  1st  gold  3s.  .1950 
Kegistered 1950 

Ref  &  impt  5s Apr  1950 

Kansas  City  Term  1st  4s        1960 

Lake  Erie  <&  W  1st  g  5s.      1937 
2d  gold  5s ..    1941 

North  Ohio  1st  gu  g  5s.      1945 

Leh  Vail  N  Y  1st  gu  g  4>is.l940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s_2003 
General    cons  4Hs.    ..  .2003 

Leh  V  TerRy  Istgug 5s.. .1941 
Registered 1941 

Leh  Val  Coal  Co  1st  gu  g  58Zl933 

Registered 1933 

1st  int  reduced  to  4s  1933 

Leh&  N  Y  1st  guar  g  4s..Il945 

Kegistered 1945 

El  C  &  N  1st  pref  6s..IIIl914 
Gold  guar  5s 1914 

Long  Isid  1st  cons  gold  5s.ftl931 

1st  consol  gold  4s «1931 

General  gold  4s 1938 

Ferry  gold  4>i8 1922 

Gold  4s 1932 

Unified  gold  4s 1949 

Debenture  gold  5s IIl934 

Guar  ref  gold  4s 1949 

Kegistered 1949  iM-S 

N  YB&  M  B  lstcong5s.l935  A-O 


Prici 

Fruta'i 
July  3 

lilu  A 

I25I8... 
115      .- 
IIOI4  ... 


1091 
89 


2  -- 


J-D 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-N 
J-D 
A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-C 
J-J 
J-J 
M-N 
iVl-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 
Q-J 

y-J 

J-D 

(W-S 
J-D 
iVt-S 
J-D 
M-S 


N  Y  .Sc  K  B  1st  g  5s_.....192 
Nor  Sh  B  1st  con  g  gu  5s-ol93 

Louisiana  &  Ark  Istg  5s 1927 

Louisv  &  Nash  Gen  6s 1930 

Gold  5s 1937 

Unified  gold  4s 1940 

Registered 1940 

Collateral  trust  gold  5s 1931 

Ji  U  &  Nash  1st  g  6s 1919 

LCin&  Le3gold4i^s 1931 

A  O  &  M  1st  gold  6s 1930 

N  0&  M  2d  gold  6s 1930 

i'iiducah&  Mem  div4s.   .1946 
til.  Louis  Div  1st  gold  6S-.1921 

1^  ^uld  3s 1980 

Acl  Knox  &  Cin  L)iv  4s 1955 

Ati  Knox  &.  Nor  1st  g  5s. .1946 
Header  Bdge  1st  s  f  g  6s.. 1931 

Kentucky  Cent  gold  4s 1987 

Li  N&  M&  M  Istg  4  >^s  1945 
k^  in  N-South  M  joint  4s.. 1952 

Kegistered /il952 

N  FJa&  S  Istgug  OS 1937 

I-i  &  C  Bdge  gen  gu  g  4>^s  1945 

l'eas&  Atl  1st  gu  g  6s 1921 

6  ic  N  Ala  con  gu  g  5s 1936 

Gen  cons  gu  50-yr  5s. .1963 
L&  Jeff  Bdge  Co  gug  4s.. .1945 
(J  aniia  Kit — 3ouuiieb4s_1936 
>-♦-«- ex  internat  1st  con  g  4s  1977 

iitamped  guaranteed 1977 

■>linn&  StL  lstgold7s 1927 

PacificExtlstgold6s 1921 

1st  consol  go.d  53 1934 

Istand  refundgold4s 1949 

Des  M  &  Ft  O  1st  gu  4s.. 1935 


M-S 

y-J 

M-S 
J-D 
iVl-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-S 
J-J 

F-A 
J-J 
F-A'i 
F-A 
A-O 
iVl-S 
M-iN 
M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 


10018 

"9" 

90 

9713 

'Jo- 4. 

ai 

.^2 

82 

82 


Sak 

98li 


99 

I'M 
97 

87 


Week'  s 
/van Of  or 
Las'  i>aie 

Ln:c  Hiol 

125  Jne  14 
136I4  .May  ot; 
I06'4  Feb   14 


1041?  J'ne '13 
9012  J'ne'14 


Mo 


8934    94 

9'2'  '  aafe 

8OI2 

88     

9512 

92     . 

67I2 

76       84 


10118 

7112 

73       77 


8118 

79\  '/... 


9118    93 

102  "  III! 

S7l2 

109  :!,ak 
10458  111 

8038 


IOOI3  lOOis 
97^4  Jan  14 
92  Apr  'K 
9012  J'ne'l.; 

I00'4  Dec  l: 
967s  i  Uc'U 

100  boo  11 
85  i\.ay'14 
S8I2  Feu  ■  13 
93i2May'09 


80     J'ly  'Oi 


8934 
95I4 
92 
82 
8912 
84 
90 
74 
81 
83 
123 
72ls 
7612 


J'ne '14 
Sep  '12 

92 
Feb  '14 
J'n8'14 
May'14 
Aiir  '14 
Feb  '14 
May 'lo 
Au^  'lli 
May'9i, 
i<'eu  '14 
Aic-u'li 


77i2Sej  '13 

lOils  Oct  •■i'j 

76-s  .\lch'14 


43 


-crge 

s-.nce 

J'ln.  1. 


12)l4  125 


10634  107 


89        92 


97      101 
965s    9734 


8418  -  . . 


90 

88 

101 

"6918 


951 

8S12 

"92 
70 


9533 
93 
IOII2 


101 

"88I4 

99 

IIII4 


Sale 
9414 

"9834 

991* 

101l£ 


997, 


104 
102 


♦88 


10658 

93     

89 14    9118 
95        961 

S3     

8634    88 

100     

89     


10318 

101      

10234  105 

9II2 

113     11334 

IIOI4 

96I4  oaic 

94     

i065s 

10838 

IO2I4 

117     II8I2 
IO9I4 

io7'i2  iio' 

6412 

9038    9034 

108     .. 

10434  .. 
S934.. 

10158 

8418    86 

16534  III 

9958... 

10938  110 

10534 

10312  10453 
83 


91     Feb  '14 

lf7"i2  Ma'y'lo 
94i2J'iy  '12 
lot)  10914 

114     Feb  '11 
90     Oct  '09 


9212  Aug'li 


98     J'ly  'Oh 

8S    J'ne'14 

10234       102J4 

9 II2  Mch'14 

69  6912 

63     Oct  '00 

9533  953s 

9234  J'ne' 14 

101    J  'ne'14 

9434  May '14 

98    Alcn'14 

101     J'ne'14 

100    Dec  '13 

90    J'nel4 

9912        9912 

111     J'nel4 

Uli8Uec  '11 

10414  Mch'14 

105     Oct  '13 


88I4  Feb  '14 


75 


103     106 
88       8912 
6038  Sale 

68 


IOII2  Feb  '10 

99'8  iNOV  '13 
lUbl2M0h    14] 

96I4  ivu-is 

9i»s  -May '14 

ysu  .Viay'ii 

J914  (.Jcc  'Ulj 

86I2  May '14 

101      Alcu'14 

9118  May  li 

95     oau  '11 

10014  Jau  '14 

102i2Jan  '14 

1U2     May '14 

9II2  hao  '14 

11253  J'ne  14 

10953  May'14 

95'8  9UI4 

95    J'ne  14 

10514  Apr  '14 

108 '8  May'14 

10112  J'ne'14 

120i4^1ch'13 

HI      Feo  '14 

69     li'eb  '14 

10838  Veii  '14 

0933  Sep    li 

9038         903, 

HI     Jan  '13 

loj    Jan  '14 

8934  J'ne  14 

101     May'14 

SUs         8418 

95     Feb  '05 

106  May'14 
9934  J  ■ne'14 

110         110 

107  Mch'll 
10438        1043s 

83i2Mohl4 


2 

"is 


30 


90!;  90. 
941?  97" 
84"     "fc"^' 


8934    03 


897g     94 
79        82 


88 
84 
90 
74 


91 
84 
90 
74 


71        7218 


7858     7853 


90       91 


108     110 


86 12     8>:l2 
10234  104 
9II2    9218 
6.M2     70 


9438     9812 
92I4     9612 

100    10334 

9434    95 

98        98 

IOOI4  lOHj 


8712    9034 

99        9953 

11058  11134 


IO4I4  IO4I4 


8818    8818 


77  Mch'lO 
79  iNov'lO 
I24I2  Oct  '12 
UOlg  Aug'il 
9II4  May'14 
6038  6038 

60    J'ne'14 


I 


25 


IO6I2IO6I2 

iVi   "9'2"li 
95       97 

86        8"7"l2 
IOOI4  101 
89       92 


lOOU  IOOI4 
i02i2  10212 
1O2     102 
9II2    9112 
illuilS 

10634  110 
92m     98U 
9334    95 
105     106U 
10838  10858 
10013  102 

iii"  iff" 

89        89 
108%  1083g 

"ss"    '9"o'7i 


106  108 
88I2    9OI4 

100  101 
83       86 

i04r4  l"o"6"' 
99I2IOO 
1055s  110 
IO6I4  107 
IO4I4IO5 
83       85 


89 
60 
60 


96ii 

61 

69 


AViSCELLANEOUS  BONDS— Continued  on  Next  Pa<;e. 


Street  Railway 

NewOrl  Ry&  Lt  gen  4>^s_1935 
N  Y  Kys    1st  R  E  &  ref  4a  1942 

30-year  adj  inc  5s al942 

N  V  State  Rys  1st  cons4J^8.'62 

Portland  Ky  lst&  ref  5s 1930 

Portland  Ky  Lt  &  Pow  1st 

&  ref  conv  sf  5s 1942 

Portland  Gen  Elec  1st  5S.1935 
8tJosRy,L,H&  P  Istg  5s  1937 
8t  Paul  City  Cab  cons  g  58.1937 
Third  Ave  1st  ref  4s I960 

Adj  inc  5s al960 

Third  Ave  ny  1st  g  5s 19;i7 

Trl-Clty  Ry&  Lt  1st  sf  5s.lU23 
Undergr   of  London  4>^s.. 1933 

Income  6s 1948 

Union  Elev  (CWc)  Ist  g  53.1945 
tFnlted  Kys  Inv  5s  Pitts  iss  192  ^ 


J-J 
J-J 

A-O 
M-N 
M-N 

F-A 
J-J 

M-N 
J-J 
J-J 
A-O 
J-J 
A-O 

J-T 

A"-"d 

,V!-iN 


84 

7553  Sale 
5334  Sale 
88       8938 

IOOI2  IOII2 

91       9413 


99       9934 

IOII2 

83l2  Sale 
7912  Sale 
109     Sale 
9612    97 
9612    96 
8712    90 


69 


81    May'14 

7658  76I4 

5312       6414 

8934  J'ne'14 

101    Jan  '13 

92    Mch'll 


98 

10312 
8312 
7914 

lO.SSg 
97 
95I2 
8712 
84 
71 


Nov  '08 

Feb  '13 

84 

7938 

109 

J'ne'14 

J  'ne'14 

8712 

Oct  '08 

J'ne'13 


17 
100 


24 

38 
10 


805s  81 

76  79i( 

52  631; 

87  90 


92     IOOI2 


8OI2    86 
7534    84lj 
IO6I2  1091; 
96       98 
94       96 
84>4    92I4 


Street  Railway 

United  Rys  St  L  1st  g  4s.. .1934 

St  Louis  Transit  gu  5s 1924 

United  KKs  San  Fr  s  f  4s._1927 
Va  Ky  &  Pow  1st  Ss,  ref  5s..  1934 

Gas  and  Electric  Light 

Atlanta  G  L  Co.  1st  g  5s.. .1947 
Bklyn  U  Gas  1st  con  g  5s.. 1945 

Buffalo  Gas  Isl  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co.  con  1st  g  5s 1918 

Det  Edison  1st  coll  tr  5s 1933 

Eq  G  L  N  Y  1st  con  g  5s 1932 

Gas&  Elec  Berg  Co  eg  5s.. 1949 

GrRap  G  L  Co  Istg  5s 1915 

Hndson  Co  Gas  1st  g  5s 1949 

KanCitv  (.Mo)  Gas  1st  e  5.?  1922 


J-J 
A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


69  7OI2 
69I4 

5313  6312 
9234 


lOQij 

10534  106 
102     

"9978  io'6i2 

99     ... 

102*4-.- 


100 


102<4  106 
90 


69  May'14 
69  J'ne'14 
53  631 

92i2J'ne'14 


lOHj  May'14 
10534        106 
54    J'ne '13 


lOOij 
«65» 

10234 

U6ij 

100 

100 

104 
92 


J'ne'14 
Sep  OS 
10234 
Oct  '12 
Feb '13 
Oct  '09 
May'14 
Mch'14 


IS 


69  72it 

69  7II4 

62  01>( 

9212  941t 


IOII2IOII1 
10258  106 


98lt  1001a 
106'  16314 


IOII4  104% 
91       92 


_*Mo  price  Friday;  ut#M.  tM  tii  asked  thla  week,    a  Due  Jan.    «  Due   Feb.    d  £>ae  April,    b  Due  July,    it  Cue  Aug.    e  Due  Oct.    *  Option  sale. 
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IN.     Y.    STOCK     EXCHANGE 
Week  Kndins  July  3 


S  X3 


tTlCt 
Frtdai/ 
July  3 


Minn  &  St  Louis  {Con.)  — 
i     Iowa    Central  1st  gold  5s.  1938  J -D 

,        Kefuuding  gold  4s 1951    rt-8 

,M  Stl-ifcLSbM  CQng4sinf<u  1938  J -J 

Ifit  Chic  Term  Is  f  4s 1941  \l-r 

M  a  S  &  A  1st  g  4sinc\'u.l92G  J-J 
Mississippi  Central  1st  Os. .1949  J-J 
Mo  Kan  &  Tex  Istgold  4s-.1990  J-D 

2d  golu  4s (/1991:  F-A 

1st  ext  gold  5s 1944  Al-N 

lst&  refund  4s 2004  M-S 

Gen  sinking  fund  4  Hs 1936  J-J 

St  Louis  Div  1st  ref  g  4s. .2001  A-O 

Dai&  Wa  IstgugSs 1940  M-N 

KanC&  Pac  lstg4s 1990  F-A 

Mo  K  &  K  1st  gu  g  5s 1942  A-O 

M  K&  Ok  IstguarSs 1D42  WI-N 

M  K&  Tof  T  Istgug5s.l942  M-S 
Sher  Sh&  So  Istgu  g  5s. .1942  J-D 
Texas  &  Okla  Istgu  g  5s. .1943  M-S 
MissouriPac  Istconsg  6s..l920  M-N 
Trust  gold  5s  stamped. .al917  M-S 

Registered al917  M-S 

1st  collateral  gold  5s 1920  F-A 

Kegistered 1920  F-A 

40-year  gold  loan  4s 1945  M-S 

1st  &  ref  conv  5s 1959  M-S 

3d  7s  extended  at  4% 1938  M-N 

Oent  Br  Ky  1st  gu  g  4s 1919  F-A 

Cent  Br  U  P  1st  g  4s 1946  J-D 

liBPoy  &  O  V  A  L  Istg  5S.1926  J-J 
PacK  of  Mo  1st  ext  g  4s. .1938  F-A 

2d  extended  gold  5s 1938  J-J 

StL  Ir  M&S  gen  con  g  5s_1931  A-O 
Gen  con  stamp  gu  g  5s..  1931  A-O 

Unified  &  ref  gold  4s 1929  J-J 

Kegistered 1929  J-J 

,  Riv&  GDiv  lstg4s 1933  M-N 

Verdi  V  1  &  W  1st  g  5s.. .1926  rtfl-S 

Mob&  Ohio  new  gold  6s 1927  J-D 

1st  extension  gold  6s /Jl927  Q- J 

General  gold  4s 1938  M-S 

MontgomDiv  lstg5s 1947  F-A 

St  Louis  Dlv  5s 1927  J-D 

St  L&  Cairo  guar  g  4s 1931  J-J 

Nashville Cb  &  StL  1st  5s  192s  A-O 
Jasper  Branch  1st  g  6sl923  J-J 

McM  ivl  W  &  Ai  1st  6s 1817  J-J 

T  &  P  Branch  1st  6s 1917  J-J 

NatKysofMexprlien4Hsl957  J-J 

Guaranteed  general  4s 1977  A-O 

Nat  of  Mex  prior  lien  41^8.1926  J-J 

Ist  consoi  4s 1951  A-O 

N  O  Mob&  Chic  1st  ref  68.1960  J-J 
NO&  NK  prior  lien  g68..pl9l5  A-O 
New  Orleans  Term  1st  4s. .1953  J-J 
N  y  Central  &  H  li  g  3  Hs_l»97  J-J 

Registered 1997  J-J 

Debenture  gold  4s 1934  iW-M 

Kegistered 1934  M-N 

Lake  Shore  coll  g3Hs 1998  F-A 

Kegistered 1998  F-A 

Mich  Cent  coll  gold  3^8.1998  F-A 

Kegistered 1998  F-A 

Beech  Creek  Istgu  g  4s__1936  J-J 

Kegistered 1936  J-J 

2d  guar  gold  5s 1936  J-J 

Registered 1936  J-J 

Beech  Cr  Lxt*lstg  3i^s.bl951  A-O 

Cart  &-Ad  Istgu  g  4s 1981  J-D 

Gouy&  Oswelstgug5s..l942  J-D 

Moh  &  Mai  1st  gu  g  4s 1991  M-S 

N  J  June  K  guar  1st  4s 1986  F-A 

Registered 1986  F-A 

N  Y  &  Uarlem  g  3Hs 2000  M-N 

Registered 2000  M-N 

N  Y&  Northern  1st  g  5s.. 1927  A-O 
N  Y&  Pu  1st  cons  gug4s_1993  A-O 

Nor&  Mont  1st  gug  5s 1916  A-O 

Pine  Creek  reg  guar  6s 1932  J-D 

R  W  &  O  con  1st  ext  5s._/il922  A-O 

Oswe&  K  2d  gu  g  5s el91&  F-A 

R  W&  OTR  IstgugSs.. 1918  M-N 

Rutland  1st  con  g  4  Hs 1941  J-J 

Og&  L  Cham  Istgu  4s  g  1948  J-J 
Kut-Canad  Istgu  g  4s.. 1949  J-J 

8'tLawr&  Adlr  lstg5s 1996  J-J 

2d  gold  6s 1996  A-O 

Uttca  &  Blk  Kiv  gu  g  4s.. 1922  J-J 

Lake  Shore  gold  3>^s 1997  J-D 

Registered 1997  J-D 

Debenture  gold  4s 1928  M-S 

25-yr  gold  4s 1931  M-N 

Registered 1931  M-N 

Ka  A&  G  R  1st guc 5s.. 1938  J-J 

Mahon  C"l  KR  1st  5s 1934  J-J 

Pitts  &  L  Erie  2d  g  5s al928  A-O 

Pitts  McK  &  Y  Istgu  6s.. 1932  J-J 

2d  guaranteed  Gs 1934  J-J 

McKees&  B  V  let  g  68__1918  J-J 

Michigan  Centrai  5s 1931  M-S 

Registered 1931  Q-M 

4s 1940  J-J 

Registered 1940  J-J 

J  L  &  S  1st  gold  3Hs.._1951  M-S 

1st  gold  3Hs 1952  M-N 

20-year  debenture  4s 1929  A-O 

N  YChlc&  StLlstg4s..l937  A-O 

Registered 1937  A-O 

Debenture  4s 1931  M-N 

West  Shore  1st  4s  guar 2361  J- J 

Registered 2361  J-J 

NY  CentLineseq  tr4"^6l922  J-J 
N  Y  New  Haven  &  Hartf — 

Non-conv  deben  4s 1955  J-J 

Non-conv  4s 1956  M-N 

Conv  debentures  H» 1956  J-J 

Conv  debenture  6s 1948  j-j 

Harlem  li-Pt  Ches  ist  4s_1954  M-N 


«ta 

yJ4< 

8512 

89!i 

48 

4S1., 

9478 

95 

Week's 
tianoe  ut 
Last  Hale 


91 
87 
6912 

77     , 


87ii 
6934 
90 
65 


— 

75 

78 

Salt 

99 

102 

98 

100 

90 

9214 

Loir 


Hi 


9734 

102    Sale 
9434    95 

nil  "90" 


6378    54 
60    Sale 
75     

88 

96 


92 

98     104 
1021s 

"72'l4  'jil\ 
11614  117" 

11234 

80       83 
10478... 

94     ... 

90       92 
IO6I2  ... 

108     

10318 

103l« 


Hiol. 
8SI.1 
48  4S 

9473  9475 

9714  J'nel2 
96  Nov' 13 
yiUMay'H 
bGig  J'ne'14 
70  70 

90  J'ne'14 
65  J'ne'14 
75  75 

78I4  Apr '13 
9934  Dec  '13 
78  78 

104  Apr  '14 
9812  9812 
90  90 

96  May '13 
99i2Jan  '14 

102  102 

95  95 

97  Mayi2 
9OI2         9OI2 


No 
3 
1 


42     

1007g  104 


8234  Sale 
8212  83I2 
89^8    9OI4 


78 

'74' 

73 

95     _ 

92 
100 


79 
777g 
78 
77 


8Si8 

104     . 
95I2 

85     _. 


84     

IO214  106 
85I4    91% 

iie'II  _ 

10434 

98I4 

IOII2  .. 


76 


101     .._ 
105    ... 

9712... 

8418    8512 
87 

94I4  Sale 

9312  Sale 


10618 

io7»4  .iz: 

IO514 

11678 
1147g 
101^8 
IO5I8  .II] 
10334  ... 
87I2 


6378  6378 

60  6234 

86  Jan  14 
887gMay'14 
77i2Dec  '13 

110  iich'05 
8912  89I2 
9978  J'ne'14 

10112     10112 

103  Feb  '14 
7612         76 
8078  Oct   '12 
74  74 
92I2  Dec  '13 

11634  J'ne'14 

II212  Apr  '14 

80    J'ne'14 

104  J'nc'14 
95  Dec '13 
91i4May'l4 

108         108 

111  Jan  '13 
10334  Jan  '14 
113    J'ly  '04 

68  J'ne'14 
77  Feb  '13 
9678  Feb  '13 
60  Apr  '14 
4112  43 

101  J'ne'14 
79'2  Uay'13 
8212  8234 
8218  J'nc'14 
8934  8934 
89'8  J'ne'14 
78I4  78I4 
7612  J'ne'i4 
76  77 

76  J'ne'14 
96I4  Apr  '14 
99     May'll 


Range 

since 

Jan.  1. 


Low  High 

88  94 

47  57I2 

90  95I4 


9II4 

8618 

6918 

90 

64I4 

72I2 


911: 

9178 

77 

99 

71 

86 


78       8212 

IO3I4  IO4I4 

96^8    9812 

90       96le 


BONDS 

N.    Y,    STOCK    EXCHANGE 

Week  Ending  July  3 


b3 


97       99I2 
102     105 
94%    9818 

'90"    "9"5'l2 


5338  66I2 

60  775g 

86  86 

8878  92»8 


30 


12 


8S     Oct  '12 


9512  J'ne'14 
92    May '14 


8712  Deo  '12 

102  "  Jan"  14 
92    Oct  '13 

ile"  Feb"  14 

10478         10478 

lOOUMch'H 

104    J'ne'lO 

90     Apr  '13 

80    Sep  '13 

92     J  ue'09 

108    Sep  '12 

119i2Mcli'12 

96    Dec '13 

86I2  J'ne'14 

85i2May'14 

9414        94^8 

9312        9334 

917«  J'ne  '14 


84  _-. 
84  87 
947a    95 

94 

85 

8268  03»4 
8068  Sale 
98i8 

76»4 

77 

6912    7II4 
108*4  Sale 


10714  Apr  '14 
106  Apr  '14 
13018  Jan  '09 
123i4Mch'12 

16514  J  'ne' 14 
l03i2May'14 
98  Apr  '12 
87  Feb  '14 
90  J'ne '08 
83i8Mch'14 
8312  J'ne'14 
9434  J'ne'14 
9412  J'ne'i4 
85  May '14 
93  9334 

90%  90^8 
IOOI2  J'ly  '11 

76  May  14 
76  May'14 
691s  6912 
108*4  IO9I4 
9914N0V12 


25 

79 


89I2    901s 
9978  100 
10068  105 

103  103 
75       82 

'73"    "8T34 

ii3i'2n6'34 

II212  II2I2 

80       82 

104  IO6I4 

SSU  '9T14 
IO512  10818 


10334  10334 


68       61 


50 
39I2 
101 

811*2 

8O34 

86 

8978 

7734 

7612 

7314 

72 

9514 


60 

58 

IOII2 

¥4" 

84 

92I2 

8978 

84 

8318 

78 

76 

9534 


95 
92 


9512 
92 


102     102 


116     116 
IO2I2  105 
9912  IOOI4 


3 
26 


84  88 

8312  86I2 

89I4  9478 

881t  9378 

9078  917, 


1071<  IO7I4 
106     105 


IO6I4  IO6I4 
IO3I2  IO312 


87       87 


8318 
8312 
9412 
9358 
8412 
9II2 
8934 


8318 

87 

97 

94I2 

87 

96 

92 


75 

76 

68 

105 


8OI2 
81 
75 
II7I2 


N  Y  N  H  &  Hartford  (Con.)— 
B&  N  Y  Air  Line  Ist4s..l955 

Cent  New  Eng  1st  su  4s 1961 

Housatonic  K  cons  g  5s  .1937 
NYVV'ches&B  Istser  1  41-is '46 
N  H  &  Dei-by  cons  cv  5s. .1918 

New  England  cons  5s 1945 

Consoi  4s 1945 

Providence  Secur  deb -iE.   1957 

N  YO&  Wref  lstg4s (?1992 

Registered  $5,000  only. .J7]  992 

General4s 1958 

N  orfolk  Sou  lst&  ref  A  5sZIl961 

Norf&  Sou  lstgold5s 1941 

Norf&  West  gen  gold  6s. ..1931 
lmprovement&  ext  g  6s. .1934 
New  River  Istgold  6s..      1932 

N&  W  Ky  Istconsg 4s 1996 

Kegistered 1996 

Div'l  1st  1&  gen  g  4s 1944 

10-25-year  conv  4s 1932 

10-20-year  conv  4s 1932 

Convertible  4 J^s-  "l938 

Pocah  C  <&  C  joint  4s. ..1941 

V  9^,'^'  1st  guar  gold  5s.. 1922 

Sclo  V&  N  E  1st  gug  4s. .1939 

Northern  Pacific  prior  )g  4s  1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered a2047  ^  ^ 

StP~ul-DuluthDivg4s     1996  J-D 

Dul  Short  L  Istgu  5s 1916  M-S 

St  P&  N  P  gen  gold  6s. ..1923 

Kegistered  certificates     1923 

St  Paul  &  D..luth  1st  0S..1931 

2d  5s 1917 

1st  consoi  gold  4s.  1968 

Wash  Cent  1st  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  6s..  1933 
Oregon-Wash  1st  &  ref  4s  1961 
pacific  Coast  Co  1st  g  5s  1946 
-»-  ennsy/vania  KR — 

Istr6alestg4s 1923 

Consoi  gold  5s ""l919 

Consoi  gold  4s ""1943 

Convertible  gold  3  143 ol915 

Kegistered ol915 

Consoi  gold  4s 1948 

Alleg  Val  gen  guar  g  4s 1942 

Du^  K  K  &  B'ge  1st  gu  4s  g  '36 
PhilaBalt&  VV  lstg4s        1943 

Sod  Bay  &  Sou  1st  g  5s 2924 

Sunbury  &  Lewis  1st  g  4s  1936 
U  N  J  RK&  Can  gen  4s..  1944 
Pennsylvania  Co — 

Guar  1st  g43^s 1821 

Kegistered 1921 

Guar  3>^s  coll  trust  reglll937 
Guar  3>is  coll  trust  ser  B.  1941 

1  rust  Co  ctfs  gu  gSi^s 1916 

Guar  3  Hs  trust  ctfsC 1942 

Guar  3  distrust  ctfs  D..      1944 

Guar  15-25-year  g  4s 1931 

CinLeb&  Norgu4sg  "l942 
CI  <fe  Mar  1st  gu  g  4i^s..l93„ 
C1&  Pgengug4>^sser  A  1942 

Series  B 1942 

Int  reduced  to  3">isZ""l»42 

Series  C3>4s 1948 

Series  D3><is ~1950 

Erie&  Pitta  gu  g  3Hs  bZZi»40 
Series  C 1940 

9J.^  tl^f  ^®*  S"  g  4">i;Zl941 
£»tts  Y  i  Ash  Is*  cons  53.1827 
TOI  W  V  i  O  su  4^8  A...1931 

Series  B  4>is 1933 

Series  C  4s 1942 

PCC&  36Lgu4>i«"AZZZl940 

Series  ii  guar 1942 

Series  C  ^uar 1942 

Series  D  43  guar..  1945 

Series  E  iy^s  guar  g 1949 

Series  F  gu  4s  g 1953 

SeriesG4sguar 1957 

C  St  L  &  P  1st  con  g  5s.. .1932 
Peo&  Pek  Un  istg  6s.   .     1921 

2d  gold  4Hs ...61921 

Pere  Marquette — Ref  4s 1955 

Refunding  guar  46 1955 

Ch&WM5s 1921 

Plint&  P  M  g  6s 1920 

1st  consoi  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.. 1939 

Sag  Tus  &  H  1st  gu  g  4s.. 1931 

PliilippineRy  lst30-yrsf  4s  '37 

Pi',ts  Sh  &  L  E  1st  g  5s 1940 

1st  consoi  gold  5s 1943 

■p  eadinp  Co  gen  g  4s 1997 

-*-*'    Registered 1997 

Jersey  Cent  coll  g  48 1951 

Atlan  City  gu  4s  g 1951 

St  Jo&  Grlsllstg4s 1947 
t  Louis  &  San  Francisco — 

General  gold  6s 1931 

General  gold  5s 1931 

3tL&  8FRRconsg4s._1996 

Gen  15-20-yr  5s 1927 

Tr  Co  certfs  of  deposit 

Southw  Div  1st  g  5s 1947 

Refunding  g4s 1951 

Registered 1951 

K  C  Ft  S  &  M  con  g  6s 1928 

KC  FtS&  MRyrefg4s.l936 

Registered 1936 

K  C  &  M  R&  B  Istgu  5s.l92fi 

3t  L  S  W  1st  B  4s  bd  ctfs 1989 

2d  g  48inc  bond  ctfs pl989 

Consoi  gold  4s 1932 

Gray's  Pt  Ter  1st  gu  g  53.1947' 


Price 

Friday 
July  3 


F-A 
J-J 

M-N 

J-J 

M-N 

J-J 

J-J 

M-N 

M-S 

M-S 

J-D 

F-A 

M-N 

M-N 

F-A 

A-O 

A-O 

A-O 

J-J 

J-D 

M-S 

M-S 

J-D 

J-J 

M-N 

Q-J 

Q-J 

Q-F 

Q-F 


F-A 
Q-F 
F-A 
A-O 
J-D 
Q-M 
J-J 
J-J 
J-D 

M-N 
M-S 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J-J 
J-J 
M-S 

J-J 

J-J 

M-S 

F-A 

M-N 

J-D 

J-D 

A-O 

M-N 

M-N 

J-J 

A-O 

A-O 

M-N 

F-A 

J-J 

J-J 

J-J 

M-iS 

J-J 

J-J 

M-S 

A-O 

A-O 

M-N 

M-N 

F-A 

J-D 

M-N 

A-O 

Q-F 

M-N 

J-J 

J-J 

J-D 

A-O 

M-N 

A-O 

F-A 

J-J 

A-O 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 


Sia         Asl 

86     . 

83 

10734 

70     Sale 


Week's 
Range  or 
Last  Sale 


55 

8II2  slle" 

ZIZZ  "8212 
9II2    96 

IOII4 

I2OI2 

12138 

I2OI4 

9534    9612 


9078  Sale 
*104     106 
*104     106 

IO4I2  10534 
88I2    90 

IO312 

93       96 
9538  Sale 

94I4 

67  Sale 
65  66I4 
8958 

100     

II2I4  11234 


Lou>  High 
9912  J'ne'12 
Si     Mch'14 

10658  At»r  "14 
70  70 

107     Aug '09 


Rang* 

since 

Jan.  1. 


No 


10534 

lOlis  102 

8Sl2 

82ii 

II2I2  114 

89 

102     Sale 


10234  .. 
99     IOOI4 
99I4  Sale 


100  10  lis 
9634  97I2 
92I2.. 
9834  .. 


J-J 
J-J 
J-J 
M-N 

A"-"d 
J-J 
J-J 
M-N 
A-O 
A-C 
A-O 
M-N 
J-0 
J-D 


9214  .. 
99     .. 

102     1025g 

102 

8512 

8534 

9838 

8312 

85     

9434    9512 
9218    93I2 

9858 1 

10358 

IO3I4 

8534 

8534 

86^4 

8512 

8512 

98'8 

10434 

ea'i  103 
tfi'-z  10012 

93^8 

100     103 


99l2Mch'12 

60    May'14 

8II2        83 

9212  J'ne'12 

81i2Mch'14 

94    J'ne'14 

101     May'14 

11978  May'14 

123     Jan    13 

118     Feb  '14 

9512         96 

94    May'14 

9078  9078 

10218  Apr  '14 

10514  J'ne'14 

10434      10434 

89  J'ne'14 
10534  Jan  '13 

94    J'ne'14 
95's         9534 
9412  J'nc'l4 
66I2         67 
66    J'ne'14 

90  Jan  '14 
IOOI2  Sep  '13 
11218  May'14 
11538  Aug '11 
107  Jan  '12 
IOII4  May'14 

87  Feb  '14 
SHiDec  '13 

113  May'14 
89  8912 

IOII4       102 

100  100 

102     May'14 

100  100 

99  99I4 

9918  J'ne'14 

lOOls        lOOls 

9678  J'ne'14 

91  Mch'14 
99l«  J'ly  '13 

102     Jan  '03 


10 


Low    High 


81       83 

10658  10658 

6778    83 


16 


44 
"ii 


56 
8II2 


60 
88 


8II2    83U 

92       9712 

100     IOII4 

II7I2  11978 


lis  118 
94  96 
94  94 
88l»    9134 

101      10358 

101    10514 

10058  10534 
8714    9012 


9058  94 

92I2  96 

94  95I8 

64I4  6858 

6514  67 

90  90 


1 
94 


9334.. 

9II4 

9258 

9268  .. 

107      .- 

IOII4 


1018 


8818 

60     

72 


6518 

IO6I2 

IO6I4 

9618  Sale 

94I2 

9412    9518 

9II2.. 

7512 


114 
Sale 
7712 
...    45 
4OI4  Sale 


109 

102 

75 


7OI2  Sale 


10834  11078 

73      7518 


90 
83 


Sale 


10112  May'l2 

10158         10158 

10 II4  Mch'14 
8412  Apr  '14 
85'8J  ■ne'14 
9838  May'14 
85  May'14 
8434  Apr  '14 
9378  J'ne'14 

93l2Apr  '14 

110  Jan  '06 
1013gNov'13 
10934  J'ly  '09 

9114  Feb  '12 

9018  (Jet  '12 

8418  Dec  '13 

86I4  May'14 

9018  J'ly  '12 

9638  Dec  '13 
109     May '10 

9812  May '14 

9812  J'ne'14 

93%  J  'ne'14 
103  J'ne'14 
IO2I2  Feb  '14 
106    J'ne '11 

94    J'ne'14 

92    J'ne'14 

9514  Jan  '14 

97ijJan    13 

106i2May'14 

IOII4  May'14 

89    Feb  '14 

25     May'14 
Dec '13 
May'14 
89 

7312  Apr  14 

76    Apr  '14 


11078  II212 


101 

87 


IOII4 
87 


113     II3I4 
89       92 
99I4  IO312 

98  100 
102     102 

99I4  IOOI4 
9738  9914 
98i2    9918 

99  102 
96lt  97 
91       91 


40 
73 
88 


66  May'14 
108i2May'l4 
113i4N&v'll 

9478  95I4 

94i2J'ne'l4 
9412      9412 


6878    70 


J-D    '  9812  Jan  '14' 


7612  May'14 

112    Mch'14 

102  10212 

7712  J'ne'14 

4034  42 

40  42 

93  Dec  '13 
6:!  7OI2 

8034Moh'll 
111    J'ne'14 
73I2  74 

7712  J'ly  '12 
95  Mch'14 
83  8634 

75  J'ne'14 
69  69 


98 


11 

43 


198 


31 


100      10158 

100     IOII4 

8412    86 


86 

97I1 

83 

8434 

93 

93 


85I2 

983g 

8512 

8434 

95 

9334 


86I4    86>4 


9812    9812 

9812    9812 

93I8     93I8 

10058  103 

IOOI4  1021« 


93 
9OI4 


94 
92 


IO6I2  IO6I2 

IOII4  IOII4 

89       89 

25       25 


73  73 
88  104 
73I2  90 
76       901* 


6418    65I4 
IO8I2  IO8I2 

'9238  "9"55» 
9438  94lt 
9312    96 


7512    78 

IIL     112 

100     103 

7312    80 

4034    54 

40       56*4 


68       78I4 


IO9I2  II2I2 
72       77I2 


14 


96 

95 

83 

88 

75 

75 

68 

77»4 

981? 

98;5" 

MISCELLANEOUS  BONDS— Continued  on  Next  Pase 


GaB  and  Electric  Light 

Kings  Co  E 1 L  &  P  g  6s 1937 

Purchase  money  6s ..1997 

gonvertibie  deb  6s 1925 
d  E 1  lU  Bkn  1st  con  g  4s_1939 
Lac  Gas  L  of  St  L  1st  g  5s_el919 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1U27 

Newark  Con  Gas  g  5s 1948 

NYGELH&Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  El  111  1st  cons  g  5s 1U95 

NY&QE1L&  Plstcong5slB30 
W  Y  &  Rich  Gas  1st  g  5s.. .1921 
PCMdf  ic  G  &  E 1  Co  Cal  G  &  E 

Corp  unifying  &  ref  58 1937 

Jr»cPow&  Ltlst&  ref  20-yr 

6b  Intemat  Series 1930 

Pat&  Passaic  G  &  U  5s 1949 


A-O 
A-O 

M-S 
J-J 
Q-F 
A-O 
M-N 
J-D 
T-D 
F-A 
J-J 
F-A 

IVI-IN 

M-N 

P-A 

,V!-S 


1041a 

113 

11514 

IIII4 

sa*. 

87»4 

»»— - 

IOII2 
inn&o 

— .— 

9058  Sale  | 

103 

105 

Sale 

87 

88 

108»4 

.... 

101 

92 

93 

89 

9018 

lOU 

IO412  Apr  '14 
114i2J'ne'14 
II312  Apr '14 
88  May'14 
102    J'ne'14 

10058         10058 
9068  9058 

101*4  Jan  '14 

108  105 
87  87 

109  J'ne'14 
101    Feb  '14 

9212  J'ly  '09 

92*8         92*4 

8934  May'14 
n  I     Jan  '14 


6 
1 

"27 
3 


102 
111 
113 

86 
100 

97I8 

88I2 
10134 
10134 

83 
106 
101 


IO4I2 
II412 
II3I2 

89 
102 
IOII4 

9II2 

101*4 
105 
87 
109 
101 


9238  esis 

89*4    9018 
100     100 


Qas  and  Electric  Listit 

Peo  Gas  &  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5s_1937 
ConGCoofCh  Istgu  g5sl936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gas  1st  gu  g  5s. .1947 

Philadelphia  Co  conv  5s 1019 

Convdeben  f!5s 1922 

Stan  Gas  &  El  conv  s  f  6s.. 1926 

Syracuse  Lighting  Istg  5s 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  1st  g  5j 1949 

Union  Elec  L  &  P  1st  g  5S.-1932 

Kef&  ext  5s 1933 

Utica  El  L  &  P  1st  g  5s 1950 

Utica  Gas  &  E  ref  5s 1957 


Westchester  LtK  •;  5s 1950iJ 


_*2IOi>cloeS'ridam*teat  bid  and  asked,    a  Due  Jan.    6  Due  Feb.    «  Due  May.    ;  Due  June.    A  Due  July.    0  Due  Oct. 


lie 
101 


100 


10118 

10112 


*100l2 


96 

88 

10034 


98 
97 
91 


10134 
100 

iof 

97 


94I2 
10434 


115*4 
101 

99 

103*4 
IOU2 

93 
10012 

95 

9634 

8958 
100 

8512 
IOII2 
100 

94 
101 
IOUI4 
10434 


J'ne  '14 

101 
Sep  '13 
J'ne'14 
May'14 
Mchl2 
May'14 
Sep  '13 
J'ne'14 
Apr  '14 
Mc!i'14 
J'ne'12 
J'ne'14 
May'14 
Nov'13 
Mch'14 
Dee  '11 

104*4 


---- 



IZZI 

114      11534 
9834  IOII2 

1007810337 
9'.)l4  IOII2 

"99r8  Too"*! 

'm\2  "9'8*" 

88       92I« 

100     10012 

loiv  lou't 

lOP     lOOlj 

ioi"  fo'i"* 

1    102*8  lOg 


9  ii*M  l4ov.    t  Option  8alA- 


July  4  1914.] 
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BONDS 

K.     y.     STOCK     EXCHANGE 

Week  Ending  July  3 


8  A&  A  Pass  1st  gug  4s-. .1943 
S  F&  N  P  1st  sink  f  g5s...l91» 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Registered 1950 

Adjustment  5s ol948 

Kefunding  4s 1959 

Atl-Birm  30-yr  1st  g  4s._el933 

Car  Cent  1st  con  p  is 1949 

Fla  Cent  &  Pen  1st  t;  5s.. 1918 

1st  land  gr  ext  g  5s 1930 

Consoigold  5s 1943 

Ga  &  Ala  Ry  1st  con  5s. .01945 
Ga  Car&  No  1st  gu  g  5s. .1929 

Seab&  RoalstSs 1926 

Boutbern  Pacific  C 
Gold  4s  (Cent  Pac  coll).*1949 

Registered ..A1949 

20-year  conv  4s ^1929 

20-year  conv  5s 193 

Cent  Pac  1st  ref  gu  g  4s. .1948 

Registered 1949 

Mort  guar  gold  3Hs-.*:1929 

Through  St  L  1st  gu  4s.l954 
GH&SAM&Plst  5s. 1931 
Gila  V  G  &  N  1st  gu  g  5s.l924 
Hous  E  &  W  T  1st  g  5s. -1933 

1st  guar  5s  red 1933 

H  &  T  C  1st  ?  5s  int  gu..l937 

Gen  gold  4s  intguar 1921 

Waco&  N  Wdivlstg  Gsl930 

A  &  N  W  1st  gu  g  5s 1941 

Morgan's  La  &  T  1st  7s. .1918 

1st  gold  6s 1920 

Kg  of  Oalguar  g  5s 1938 

Ore  &  Cal  1st  guar  g  5s-.1927 
So  Pac  of  Cal — Gu  g  5s. .1937 
So  Pac  Coast  1st  gu  4s  g.l937 
San  Fran  Terml  1st  4s. .1950 
,  Tex  &  N  O  con  gold  5s.. 1943 

So  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A 1956 

Mob  &  Ohio  coll  tr  g  4s. .1938 

Mem  Div  1st  g  4H-5s 1996 

St  Louis  div  1st  g  4s 1951 

Ala  Can  R  1st  g  6s 1918 

Ala  Gt  Sou  1st  cons  A  5s.. 1043 
Atl  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con  1st  gold  5s 1956 

B  Ten  reor  lien  g  5s 1938 

Ga  Midland  Ist  3s 1946 

Ga  Pac  Ry  1st  g  6s 1022 

Knox  &  Ohio  1st  p  6s 1925 

Mob  &  Bir  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  Gs 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 


IBS 

-.0, 


Bo  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  6s 1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  P  5s 1931 

General  6s 1936 

Va  &  So'w'n  1st  gu  5s.. 2003 

1st  cons  50-year  5s 1958 

W  o  &  W  1st  cy  gu  48. ..1924 

West  N  C  Ist  con  g  6s.. .1914 

Bpokane  Internat  Ist  g  5s-.1955 

Ter  A  of  St  L  1st  g  4HS--1939 
1st  con  gold  6s. ..1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu  g  5s. .1930 

Tex  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s ?2000 

La  Div  B  L  Ist  g  5s 1931 

WMinW&N  Wlstgu5s.l930 

Tol&  O  C  lstg5s..- 1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

lol  R  &  W  1st  gold  4s 1917 

TolStL&  Wprlieng3J^s.l925 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A ..1817 

lor  Ham  &  Buff  1st  g  4s..ftl946 

Ulster  &  Del  1st  con  g  5s_1928 
1st  refund  g  4r 1952 

Union  Pacific — 
1st  RR  Sc  land  grant  g  4s.l947 

Registered 1947 

20-year  conv  4s 1927 

l«t&  ref  48 {/2008 

Ore  Ry  &  Nav  -.on  g  48. .1946 
Ore  Short  Line  1st  g  6s. .1922 

1st  consol  ?  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A_1955 
Consol  4s  Series  B._..1957 
Vera  Cruz  &  P  1st  gu  4Hs.l934 
Virginian  Ist  5s  Series  A  ..1962 

Wabash  Ist  gold  as 1939 
2d  gold  5s.. 1939 

Debenture  Series  B 1939 

1st  lien  equip  s  f d  g  5s 1921 

1st  lien  50-yr  g  term  4s 1954 

1st  rel  and  ext  g  4s 1956 

Cent  Trust  Co  ctfs. 
Do     Stamped 


J-J 

J-J 
A-O 
A-O 
A-O 
P-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
i\I-S 
J-D 
F-A 
P-A 
.'-D 
A-O 
;VI-^ 
.VI -N 

Wl-K 
J-J 
A-O 

;vi-N 

J-J 

A-O 
J-J 
A-O 
J-J 
M-N 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
M-S 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
A-O 
J-J 
J-J 
.Vl-N 
M-S 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
itfl-IS 
M-S 
iVI-S 
M-S 
,V1-S 
M-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
Mch 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
P-A 
J-D 
J-D 
A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 
FA 
M-N 
J-J 
M-N 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


fnce 
Friday 
July  3 


SW  Ask 

8034     8112 

10112 


8458    85I4 


7658  Safe 
74       7418 
84I4    8434 
8658  ... 
lOO's... 

10038 

102     ... 
IO4I2..- 
10178  103!4 
10134  105 


90 

87 

8578 
102 

94 

89 

9158 

8618 
10258 
101 
10234 
10284 
109 

94 
105 

iofij 
10614 
11012 
10134 

106 
90 
8312 

"92U 
105 


Sale 

Sale" 
Salt- 
Sale 

Sale 

8778 


95I2 
10814 
10412 


104 


8434 

99 
Sale 
Sale 


7318  Sale 
81      8I34 

104ii  106 
87       90 

IU5I4 

9914  10018 
88I2 


76     .. 
IOII4  IO2I2 
IO512--- 
lOSig... 
100     ... 


IO8I2 . 


lOOig  ... 
7212--. 

lOllg  10158 
100     104 

70     

IOII4  102 

1015g 

10178  .. 
10278  .. 

10378 

IO4I4 

IO5I2 

9134  Sale 
90     


Week's 
Range  or 
Last.  Sale 


Low         High 

8II4         8II2 
104     Oct  '09 

8514  Feb  '14 

8468  8458 


7534 
74I8 
85I2 
85I3 

103>4 

104 

10178 

10411 
10334 
10114 


7658 

741, 
8512 

Mch '14 
Jan  '13 
Nov'12 
Feb  '14 
J'ne'14 
10334 
Ocv  '13 


101 
109 
94 
108 
103 


90  OOlg 

90     Feb  '14 
8534  86  >, 

101  1021 
94  94 
94l2J'ly  '12 
911i            9158 
8618  86is 

103     Apr  '14 
10234  Apr  '14 

102  Sep  '13 
Apr  '14 
J'uo'14 
May '14 
Mch '14 
Mch' 14 

IO714  May'14 

10714  Mch' 14 

112     Feb '07 

101i2Mch'14 

IOII2N0V  13 

91i2Sep  '12 

8434  J 'ne' 14 

96    Apr '14 

92i8         9212 

10434       105 

100     Aug  "13 

7268         7378 

81     J'ne  12 

104iiMch'14 

86    J'ne '14 

10434  J'ne' 14 

9934  May '14 

88    Apr  '14 

82I4  Feb  '12 


95       97 
9934  101 
10578  IO7I4 
88 

102     103 

IOOI4  IOOI2 

20       40 

90     ... 


IO5I4-. 
IO2I2  10478 


87ig.. 
98I4    9812 
70       75 
80       8II2 
52       6412 

48 

85       87I2 

IOII2.. 
7478.  —  . 

9712  Sale 


9118 
9438 
9258 

110I4 

10711 

9134 

103 
91I2 


Sale 
Sale 
93 
Sale 
IO8I2 
Sale 

'99'" 


97 

9812  Sale 

103     10334 
96      07 


00      04 
"ei"  Sale 


1016g  Feb  '14 

106  J'ne'14 
108'8  J'ne'14 
10518  J'ly  '12 

6412  May'13 
109  J  ne'14 
_10ig  Mayi4 
lOSijNov  12 

79  Mch '13 
lOUg  IOII4 
103 14  Feb  '14 

73     Sep    12 

101  J'ne  14 
112  Oct  '06 
10334  Nov  12 

102  Dec '13 
104  Mch '13 
104i2Mayi4 
104     Apr  '14 

9134  9134 

92  J'ne '13 
10014  May '14 

9612  J  'ue'14 
100i2May'14 

107  J  'no'H 
8814  May'14 

102     J'ne'14 

100  lOOig 
61      N0VI2 

95  Mayi4 
10612NOV04 
10514  Apr  '14 

101  Aug '13 
IOII2  Apr  '14 

87i4J'ne'14 

9834  9834 

75  May'14 
82  Feb '14 
54  J'ne'14 
43  J'ne'14 
8518  J'ne'14 

lOUjApr  '14 

76  Apr  "14 

O7I4        9734 

96  May'14 

91  9138 

9488        9412 

93  03 
IIOI4       IIOI4 
10768  J 'ne' 14 

9134         9178 

108  May '11 


§1 


No 
10 


20 
3 
1 


17 

'l9s 

1640 

14 

"'6 
1 


99 
37 

"SS 


Range 

since 

Jan.  1. 


Low    High 
77       84 


8358    8512 
8312    86 


7458  80 

73I2  78I4 

84  8i ' 

85  8518 


10134  10178 
IO212  IO5I2 
IO3I8  10334 


90       94 
90      90 
8434    92 
99I2  1035s 
9II2    9434 

"91"    VlSj 

8534    871'' 

103     10334 

101    10234 


101 
109 
9334 
108 
IOII2 
IO6I2 
107ig 


103 
109 
95I2 
108 
103 
10734 
IO7I8 


93 

92 14 
94 
981} 
103 
96 
90 
98 
75 
60 
5OI4 
63 


Apr  '13 
May'14 
Oct  '12 

9834 
10358 

96 
J'ne'12 
Feb  '14 
Apr  '14 

6138 

May'14 
Apr  '14 


10 


13 


1 
"«i 

72 

'3I 

7 

3 

10 

"12 


20 
8 
6 


06 


IOII2  10184 


8434    88 
96       96 
8938    9334 
IO2I4  106 

'725g  y6'i4 
8OI4    8312 

104     IO4I2 
8358    86 

IO4I2  10434 
9934  100 
8618    88 


1015s  10158 
10438  106 
IO5I4  IO8I2 


108  109 

109  IIOI2 


10058  IOII4 

IO3I4  IO314 
i007g  10'2'" 


IO2I2  IO4I2 
IO312  105 
9034    9234 


lOOig 
9612 
100 
10334 

86I4 

10134 

99ig 


IOOI2 
9834 

lOOSg 

107 
9OI2 

102 

104 


95       95 


10334  IO5I4 


98 
851s 
9534 
75 
8II2 
52 
43 
85 
10012 

74 


IOII2 
87I4 

9834 
80 
82 
60 
60 
8658 
10134 
76 


95I2    98 
95I2    9612 

90  9338 

91  95 
9134    94 

10918  110'4 
10534  108 
8914    94I4 


92 14    92 14 


9738  IOOI2 
lOlSg  105 
94     100 


98  98 

76  78 

60  6II4 

49I2  66I2 

50  6612 


BONDS 

N.     T.     STOCK     EXCHANGE 
Week  Ending  July  3 


'-J 
J-J 
A-C 

J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
M-N 


Wabash  (Concluded) — 

Jiqult  TruJt  Co  ctfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s 1941 

Des  Moin  Div  1st  g  4s 1939 

Om  Div  1st  g  3i^s 1941 

Tol  &  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s-.1954 
Cent  and  Old  Col  Tr  C  o  certs 

Columbia  Tr  Co  ctfs.. 

Col  tr  ctfs  for  Cent  Tr  ctfs 

2d  gold  4s. _ 1954 

Trust  Co  certfs . 

Wash  Terml  1st  gu  3}^s 1945 

1st  40-year  guar  4s 1945 

West  Maryland  1st  g  4s 19" 

West  N  Y  &  Pa  1st  g  5s..    1937 

Gen  gold  4s 1943 

Income  5s dl943 

Wheeling  &  L  E  1st  g  5s 19 

Wheel  Div  1st  gold  5s 19 

Exten  &  Imptgold  5s-   .   1930 
RR  1st  consol  4s..  1949 

„,. 20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  1st  4s     I960 

Wis  Cent  50-yr  1st  gen  4s.   1949 

SuD&Dul  div  &  term  1st  4s  '36 

Manufacturing  &  Industrial 

Am  Ag  Chem  1st  c5s.  1928 

Am  Cot  Oil  ext  4Hs       "nl915 

Debenture  5s "   1931 

Am  Hide&  L  Ists  fg6s.  "l919 
Amer  Ice  Secur  deb  g  6  1925 
Am  Smelt  Securities  s  i  6s  1926 
Am  Spirits  Mfg  g  Gs.  1915 

Am  Thread  1st  col  tr  4s.. "1919 
Am  Tobacco  40-yr  g  6s  1944 

Registered 1944 

Gold  4s 1951 

Registered I  1951 

Am  Writg  Paper  Ist  s  f  5s. 1919 
Baldw  Loco  Works  1st  5s  1940 
Beth  Steel  1st  ext  sf  5s  1926 

1st  &  ref  5s  guar  A 1942 

Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s  1951 

Corn  Prod  Ref  s  f  g  5s.     "l931 

1st  25-year  s  f  5s 1934 

Cuban-Amer  Sugar  colT  tr  6s  1 9 1 8 
Distil  Sec  Cor  conv  Ist;;  5s  1927 
E  I  du  Pont  Powder  4)^ s  1»36 
General  Baking  lst25-yr  6s  1936 
Gen  Electric  deb  g  iy^a.      1942 

Debenture5s .  1952 

Gen'l  Motors  1st  lien  6s..'l9i5  ^- 
111  Steel  deb  4  Hs 1940  A- 


5^ 


Price 
frtaav 
July  3 


A 
F 
A 
P 
A 
A 
J 
J 
M 
M- 

J 

A- 

A 

A 

M- 

J 

J 

J 

J- 

J 

J- 

M- 

M 

J 

J 

J 

A- 


O 

-F 

-N 
-S 

o 

-A 

-S 

J 

-o 
-o 

A 

-A 

J 

■N 
-J 
-N 
-O 

A 

•^ 

•N 
O 

o 

D 
D 
A 

S 

o 

o 

■N 
•J 
■A 
J 
S 
O 
•S 

■s 
o 

A 
O 
A 
O 
O 
D 
J 
■N 
■N 


Indiana  Steel  1st  6s.  1952 

Ingersoll-Rand  1st  5s '"gl935 

IntPaper  Co  lit  con  g  6s     1918  r 

Consolconvs  f  g  5s 1935  J 

Int  StPiunp  Istsf  5s 1929  M 

Lackaw  Steel  1st  g  5s..       1923  A 

Ist  con  5s  Series  A 1950  M 

5-year  convertible  5s 1915  M 

Liggett  &  Myers  Tobac  7«.1944  * 

,  5s _1961 

Lorillard  Co  (P)  78 1944 

,5s- 1951 

Mexican  Petrol  Ltd  cnv  6s  A. '21 

1st  lien  &ref  6s  series  C.  1921 

Nat  Enam  &  Stpg  1st  5s. .1929 

Nat  Starch  20-yr  deb  5s 1930 

National  Tube  Ist  5s 1952 

N  Y  Air  Brake  Ist  conv  6s. 1928 
Railway  Steel  Spring — 

Latrobe  Plant  1st  s  f  5s..  1921 

Inter-ocean  P  1st  s  f  5s.. 1931 
Repub  1  &  S  1st  &  col  tr  6s   1934 

10-30-year  5s  s  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s.  1931 
Union  Bag  &  Paper  Ist  5s.l930 

Stamped    1930 

U  S  Realty  4;  I  conv  deb  g  5s. "24 
U  S  Red  &  Refg  1st  g  6s. ..1931 
U  a  Rubber  lO-yr  coll  tr  68.1918 
U  S  Steel  Corp — /coup  ..ril963 

S  f  10-60-yr  Ssjreg  ...dl963 
Va-Car  Chem  1st  15-yr  5s. 1923 
West  Electric  1st  5s  Dec  1922 
Westinghouse  E  &  M  s  f  5s.l931 

10-year  coll  tr  notes  5s..  19 17 

/•iiscellaneous 

Adams  Ex  coll  trg4s 1948  M-S 

Armour  &  Co  1st  real  est4^s '39  J-D 

Bush  Terminal  Ist  4s 1952  A-O 

Consol  Ss 1H55  J-J 

Bldgs  58  guar  tax  ex 1960  A-O 

Chino  Copper  1st  conv  6s 1921  J-J 

GranbyConsMS&Pcom6s  A'28  M-N 
insplr  Cons  Cop  1st  conv6s  1922  M-S 

Int  Mercan  Marine4}^s 1922  A-O 

Int  Navigation  1st  s  f  5s.. .1929  F-A 
Montana  Power  1st  5s  A  ...1943  J-J 

Morris  &  Co  Istsf  43^s 1939  J-J 

Mtge  Bond  (N  Y)  4s  ser  2  -.1966  A-O 

10-20-yr  5s  series  3 1932  J-J 

N  Y  Dock  SO-yr  1st  g  4s_..1951  P-A 

Niag  Falls  Pow  1st  5s 1932  J-J 

NiagLock&  O  Pow  1st  5s-. 1954  M-N 
Ontario  Power  N  F  1st  5s--1943  F-A 
Ontario  Transmission  58-. .1945  M-N 
Pub  Serv  Corp  N  J  gen  58.. 1969  A-O 
RayConsCopper  1st  conv  6sl921  J-J 
Sierra  &  S  F  Power  1st  58.. 1949  F-A 
Wash  Water  Pow  1st  5s 1939  J-J 


ma         Ask 
'i7h  "48I2 


65      69 

73I8     78 
838 

8     Salt 
6I2 

634       77s 

78  Sale 

's  Sale 

8312 

96        99 

62        63 

104      105 

7834    793. 


ii'ieJc's 
Range  or 
Last  Hale 


IOII2... 
95I2-.- 
94  97 
74  76 
90  ..- 
8634  8768 
88       881, 

8834 


IOOI4 

99 

95I4 
102 14 

89 
IO4I2 

9434 

94I8 
I2II2 


Sale 

9915 

Sale 

103 

Sale 

Sale 

97 

96 

123 


9712.. 


65    Sale 
♦  10334  104 
99     Sale 
86       86I4 
9934  Sale 


94ig 

9418    9514 
9OI2    95 
6SI2  Nale 
80     Sale 

.    87'^ 

79     

IO512  iale 

100^4  sale 

87       88 

10134  Sale 

102      

9978  101 

76I4 

44      Sale 
9II4    9138 

7II2 

97  9712 
12534  126^4 
102     


126 
102 
91 
90 
91 
82 
100 
97 


I2712 
Sale 

97I2 

95 

04 

SaFe' 
9812 


Low         Hill. 

5(i5sJan  '14 

47  48t'. 

106     Nov'13 

SO      Aug   12 

65     Au:  '14 

7318  Mav'14 

7i2.uay'l': 

714  8 

734  J'ne '14 

734  j'ne  14 

34  78 

68  's 

8312  83I2 

100    Sep   K 

61  631') 

104    J'ne'14 

7834  7834 

34    Feb  'U, 
102  102 

U5l2  Nov  13 
91  Feb '14 
74  74 

90  Apr  '14 
88  Feb  14 
88  J'ne'14 
8834  J 'ne'14 


IOOI4         10078 

99    J'ne  14 

95  95I4 

10218        10258 

88  89 

10378        IO4I2 

9434  J'ne'14 

94  J'ne'14 
122I2  I2212 
12134  May'14 

9812  9812 

98  J  'ne  14 
65  65l8 

104  104 

9812  9938 
86  ,  8638 
9938  9934 

98i2         9812 

95  .May  14 
9412  J'ne'14 
9134  J  'ne'14 
5812  6OI4 
8578  861s 
8712  87I2 
795s  May  14 

IO5I2        106 
10034        lulls 
88    J'ne  14 

1U138         10134 
100     Oct  '13 

10112  J'ne'14 
75  J'ne  14 
43  46 

9183  9138 

71  J'nc;'14 
97I2 


No 
"25 


22 

25 

3 

42 


9712    98 
9II2    92I2 

104'8 

94       94I4 
88       89 12 

102  Sale 

8512 

90 

.     8312 

18        20 
1025g  Sale 

103  Sale 


96I4    97 

10178  Sale 

9534  Sale 

99     


78l2 
9214 
865s 
9212 
87 


79I2 
Sale 

88 
Sale 

88 


101 

100 
6212 
7234 
9212 


104 

Sale 

Sale 

7312 

9234 


83     


7712 
IOII2 


7934 


95     Sale 

9OI2 

00  Sale 
11234  Sale 
9312 


12512 
10114 
12534 
101 

95 

93 

93 

86 

99I2 


9712 

126 

102 

Uii 

102 

Apr    14 

Mayi4 

Aiay'14 

May'14 

100 


9712  J'ne'14 

98  98 

9134         917s 

103     Apr  '14 
94  94 

8SI2  J'ne'14 

102  IO212 

90  Feb  '13 
9II4  Jan  '13 
83  J'ne'14 
18    Mayi4 

102I2       10234 


11 
2 
3 

41 


10 

"ii 

8 
68 

8 
59 

1 


«1 

26 

6 

1 

"9 
39 

'36 


1021a 

102^8 

96 14 

10138 

9514 


103 
IO3I8 

96 14 
102 

9578 


9963  J'ne'14 


7712      7734 

92 14  9258 

S6I2  86I2 

92I4  92I2 

8712  8712 
166  Apr '14 
IO214  J'ne'14 
9963  IOOI4 
5214  6212 
73  73 

9234  9234 
88I2  J*1  '14 
83     Apr  '14 

100  100 
7818  May  14 

101  101 
92    May  14 
95  95 
92    May  14 
8934         90 

112  113 

9214  Feb  '14 
lOSijJan  '14 


38 

11 

"4 
11 

22 
14 
14 


12 


1 

6 

"25 
*69 


Range 

since 

Jan.  1. 


Low    High 

5658     6658 
46        57I4 


65  72 

70  80 

7I2  12 

7  14I4 

6I4  I3I4 

6I4  I4I2 

■2  7g 

I2  II4 

SII4  84 

61'  "s'o* 

1U2I2  10518 

75  82 


100     102 


91  91 

74  80 

90  90 

88  88 

8558  89I4 

86  895g 


9734 

96 

89 

101 
78I4 

103 
94 
93 

II7I2 

12134 
97 
98 
64I4 

102 
93I2 
8138 
97I8 
9718 
93I2 
9II2 
9IS4 
58 
8538 
8712 
77 

103 
9812 
8312 
9858 


102 

9918 

95I2 
IO3I2 

89 
105 

99 

941j 
123 
121»4 

9812 

98 

78 
IO4I8 
100 

88l8 
100 

9812 

9612 

95I4 

93 

68 

H9l2 

9OI4 

h034 
IDIJlg 
10134 

S9 
10218 


IOOI4 

75 

43 

9OI4 

70 

9312 
120 

9634 
11938 

9658 

91 

93 

9II2 

8158 

9634 

97 


103 

8412 

67t2 

97 

7812 

9812 
I27I2 
1025g 
1265g 
102 

97 

9738 

94 

8212 
lOOU 

9978 


34 

216 

1 

7 

36 

46 


2 
37 
1 
4 
1 


47 

41 

10 

3 


10 
26 


97       98I4 
91       9314 

10278  103 
91       9453 
84       8912 

10038  106 


8 134 

18 
10134 

9978 
100 

9138 
10018 

8912 

96»4 


89 

20 
104 
103l« 
IO3I4 

98 
IO2I4 

96 

9958 


73I2    8OJ4 
8912    93I8 
86I2    88 
89       921| 
85       8878 
150     166 
9958  IO5I2 
9634  10312 
47I2    61 
7158    77I2 
9234    9412 
8812    88I2 
83       83 


100 
77 

101 
92 


100 

7818 
10118 
93 

9158  95U 
92  92I2 
88I2  91 
IO7I2II7I4 
92I4  92I4 
10312  IO8I1 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  &  Susq  Iron  s  1  5s 1932 

Debenture  5s_, al92C 

O0IF&  I  Co  gen  sfg  5s-.. 1943 

Col  Fuel  gen  6s 1919 

Ool  Indus  1st  &.  coll  5s  gu..lU34 
Cons  Ind  Coal  Me  1st  5s.. .1935 
OonsCoalof  Md  Ist&ref  5s  1950 
Continental  Coal  1st  g  5s.. 1952 
Or  RivCoal&  C  1st  g  6s-./il9l9 
Kan&  H  C&  C  Iststg  5s_1951 
Pocah  Con  Collier  1st  s  f  5s_1957 

St  L  Rock  Mt&  P  1st  5s 1955 

Tenn  Coal  gen  5s 1951 

Birm  Div  1st  consol  6s 1917 

Tenn  Div  1st  g  6s al917 

Cah  C  M  Co  1st  gu  g  68..1«22 

Victor  Fuel  1st  s  f  5s lw53 

Valron  Coal&Coke  1st  g  5s  1949 


02 

Sale 

•80 

85 

86 

»a  —  — 

105 

_      -  - 

—  V  -  — 

73 

—  —        _ 

71 

89 

8912 

89 

*  —  —  — 

---- 

9812 

93 

93I2 

85 

8578 

76 

81 

102i|i 

10234 

102 

103 

102 

103 

101 





75 

9012  Sale  1 

02  02 

80    J'ne'14 

86  87 

IO714  J'ne '12 

74    J'ne'14 

73     Mch' 14 

8912         8912 

OOigPeb  '14 

1025g  Apr  '06 

93     Mch '14 

80 1 2  8G78 

80  J'ne'14 
10212  J'ne'14 
102  J'ne'14 
10178  J'ne'14 
10114  Mch '14 
73  Apr  '14 
90  91 


92 
80 
86 


92 
80 
99 


73  82 

73  79 

89  901; 

99I8  99i{ 


93       9318 
84       88I4 
77       82 
97I8  IO3I2 
IOII2  103 

101    10212 

IOII4  IOII4 
73       73 
90       95 


Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s.. 1929 

Convertible  4s 1936 

20-yr  convertible  4Hs 1933 

Cent  Dlst  Tel  1st  30-yr  5s.  1943 
Commercial  Cable  1st  g  4s. 2397 

Registered 2397 

Cumb'dT&  T  lst&  gen  6s.l9;;7 
Keystone  Telephone  1st  5s.l9;i5 
MetropolTel&Tel  1st  s  f  5S.1918 

Mich  State  Telep  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.l«20 
N  Y  Telep  lst&  gen  sf  4^8  1939 

Pac  Tel  &  Tel  1st  5s 1937 

South  BellTel&  T  Istsf  6s  1941 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4)^^s 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  k\\   ij^s  g.l»34 


J-J 

M-S 

r.i-s 

J-D 

Q-J 

y-j 
J-J 
J-J 

M-N 
F-A 
M-iN 
VI-N 
J-J 
J-J 
J-J 
M-N 
M-N 
J-J 


8912  Sale 


99     Sale 

100 

79     

79       84 
97I4    97I2 
8912 -. 
10034  10158 
98^8    9934 

"9734  Sale 
9678  Sale 
98  Sale 
95I2  O712 
0134    92I4 


8714 


80  89t2 

96    J'ne'14 

98I4  99 

9912  J'ne'H 
8814  J'ne'14 

79     Apr  '14 

97I4       97I2 

89I4  Mch' 14 
10058  Mayi4 

9878  9878 
10314  May  11 

9712        97»4 


9658 
93 
96 
9II2 
104 


97 
98 
96 
9234 
J'noll 


93     J&n  '13 


86 
"31 


60 

19 

7 

1 

4 


89  soil 
93»4  97U 
941a  100 
9914  991| 
8158  88I4 
7753  79 
9612  98<4 
89I4  89I4 
10038  100«t 
9638  100 


95  08>t 

96  ooa* 

9713  100 
93       98l| 
8678    03 


•i^o  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  ''uue  April,  e  i>ue  May.  »  Due  June.  A  Due  July.  A;  Due  Aug.  oDue  Oct.  j>  Due  Nov.  f  Due  Deo.  «  Option  1 


:i6 


CHICAGO  STOCK   i^XCHAf^GE— ^t/u^^    -^p.^oM. 


arOCKi, —  HIGHEST   AND   LOWEST   F^AEB   PRICES. 


Juno  27 


*33 
♦ 

• 

34U 
*S 
*21s 
*20l3 

» 

'  *2 
»1G 

»20 

•39712 

•123 

*33 

*79 

•122 

*32 

•71 

•49 

53I2 

•210 

135 

*.S 

•6312 

95 
•2313 
•102 
66 


12 
40 
25 

75 

97:; 

341. 

6I2 

2! 
22 
39 

4 


261 
9OI2 

fs^ " 

35 
81 

I22I2 

72" 

50i;> 

53I2 
217 
I3512 
9 

6512 

95 

24 
IO3I2 

66 


•129 
•126 

II7I2 
•120 

•39 

120 

•7612 

•96 
•9 

•24 
•186 
•121 

•2812 

*82 
•106 
•235 
•106 
•151 


77 
133 
128 
1171; 
121 

lYo"" 

77 

97 

11 

26 
187 
123 

29I2 

S3 
lOO-Is 
240 
107 
153 


•II2I2 
•2I2 


113 

4 


londa'/ 
June  29 


»33 


*97 
34I4 
*6 
*2l8 

*20l2 

* 

"*2" 
*16 

*26 
*90 
*397l2 
*12S 
33 
♦79 
*122 
32 
*71 
*49 
53I2 
*210 
135 
*8 
*63l2 
♦941. 
*23ls 
*102 
66 


12 
40 
25 
75 

6I2 
2I2 

22 

39 
4 

25 

2612 
901? 

13Y" 
33 

81 
I22I2 

32 

72 

501s 

53I2 
216 
136 
9 

65I2 

95 

24 
IO3I2 

60 


*129 
*127 

II7I2 
*120 

*39 

II9I2 

*76l2 
96 
*9 

*24 

185^8 
*121 

*28l2 

*82 

10534 
*235 
*106 

15238 


77 
133 
129 
II7I2 
121 

i¥o"' 

77 

96 

11 

26 
I87I4 
123 

291'> 

83 
IO6I4 
240 
IO6I4 
1523s 


60 
11278 

»2l2 


60 

1127s 
4 


Tuesday 
June  30 


*36 


12 
40 
25 

...      75 
9733     S7I2 
3433     3434 
6I2 


♦21 


3 


2l£ 
20  2034 
3Sl2  38l2 
*2  4 

*16        22 


*26 

*90 

•397I2 

*12S 

*33 

*79 

*  12034 

*32 

*71 

*49 

53I2 
2IOI2 
♦135 
♦8 
*G3l2 

94 
♦2313 
♦102 
66I2 


2612 
901 2 

l"3"2'  ' 
35 

81 
I2II4 

V2'  ' 
5018 
5334 

2IOI2 

136 

9 

6512 

95 

24 

IO3I2 
66I2 


♦129 
♦127 
♦11612 

121 

♦39 

II9I2 

♦7612 
96 
♦9 

♦25 

18618 
♦121 

♦2812 

♦82 

10534 
♦235 
♦106 

152 


77 
133 
129 
II7I2 
121 

39I2 
11934 

77 

97 

10 

26 
187 
123 

29I2 

83 
106 
240 
IO6I4 
I52I4 


II2I2  II2I2 
♦2I2       4 


'I'ednesdau      Thursday 
July  1  July  2 


♦36 


12 
40 
25 
75 

97I4     97I: 
3473     35 
♦6  61: 


♦2l8 
♦20 

39 

♦2 
♦16 

♦27 

♦9II2 

400 
♦128 

♦33 

♦79 
♦12034 

♦32 

♦71 

♦49 

54I3 

♦212 

♦136 

♦8 

♦6312 
95 

♦2313 

IO2I2 

♦66 


2I1 
2OI2 
39 

4 
22 

27I2 

92 
400 
132 

35 

81 
I21I4 

Y2' ' 
5018 
54I8 

216 

13812 

9 

65I2 

95 

24 

IO2I2 
67 


130 
♦127 

118 
♦121 
39I2 

11934 

♦7612 
96 
♦9 

♦27 

18S 
♦121 

♦2Sl2 

♦82 

105^8 
♦235 

IO6I4 

15234 


77 
130 
129 
118 
122 

391 
120 

77 

9612 

10 

28 
189 
123 

29I2 

83 
106 
240 
IO6I4 
15234 


II2I2  113 
♦2I2       4 


Last 
Last 
Last 
Last 
♦97 
3473 
Last 
Last 
♦20 
38i2 
Last 
Last 


Sail 

Salt 

Sale 

Salt 

98 

35 

Salt 

Sale 

21 

39I4 

Sale 

Salt 


Last  Sale 
Last  Sale 

*397l2 

Last  Sale 

♦33        35 
Last  Sale 
Last  Sale 

♦32        34 
Last  Sale 
Last  Sale 

♦212"    2T6' 

136      136 

Last  Sale 

Last  Sale 

94I8     941s 

Last  Sale 

102U  IO2I2 

6638      6678 

Last  Sale 

Last  Sale 


Last  Sale 

II7I2  1171 

♦120      121 

3973     3973 

II9I2  1197f 

76        761;. 


Friday 
July  3 


12     May'14 

10     June' 14 

21     June'14 

31     June' 14 

97I2     97I" 

35        353., 

0        June' 14 

238    June'14 

*20        21 

39        39I2 

4I2      reh'14 

25      Feb' 14 

271'>  June'14 
9234  Mar'14 

♦39712 

132  June'14 
♦33        35 

76  May'14 
121UFeb'14 

♦32    34 
72  June'14 
50   Dec' 13 

54   54 
♦212   216 

13612  13612 
12       Feb' 14 

77  Feb' 13 

2314"  Mar*  14 

'hi'  '67  h 
104l2M'y'14 
76^4    Aug'12 


126  June'14 
II6I2  II6I2 

♦121       122 

40        40 

11934  122 


Last  Sale 
Last  Snle\ 

ISO      195 
Last  Sale 
Last  Sale 
Last  Sale 

IO5I2  10578 
Last  Sale 


Last  Sale 


II2I2  11212 
Last  Sale 
Last  Sale 


12  Mar'14 
30      Mar'14 

19512  197I2 
123i4J'ne'14 
2Si2  Feb' 14 
SO      Feb"  14 

106  10618 
235  June'14 


Sales  01 

the 
Week. 
Shares. 


I52I2  I5412 

Us    July'13 

6 134     6134 

1127s  11278 
333  May'14 
9134  A4av'13 


655 
1.621 


35 
165 


1 
"85 


95 


325 

10 

167 


84 


30 
1,265 


25 


72 
10 
210 
724 
.42 
203 


3,192 


401 


10 
560 


150 
96 


STOCKS 

CHICAGO   Sl'OCK 
liXOHANGii 


^om 


'"ailroad." 
Chict'ity&Ciiy  ptsh 

Do      pref 

Cbica   o  Kiev  Kys  eonilOO 

Do      pref 100 

("h.c  I'.ys  part  etl  "l"-_ 
Ciiic  Kys  part  ctf  "2".. 
Chic  Kys  part  ctf  ".1"__ 
C^hic  Kys  p..rt  ctf  "4"_. 
'liansaf  City  Ky  &  Lt.lOC 

Dc      pref 10( 

Streets  W  Stable  C  L.IOC 

Do       rref 100 

/'  iscellaneous 
Amfrican  Can IOC 

Do      pref 10(. 

American    Ka(liator..iuo 

Do      pref IOC 

Amer  Siiipbuilding IOC 

Do      pref -.100 

Anier  Telep  &  Teleg.-lOO 
liooth  Fisheries  com   100 

Do     1st  prff 100 

Cal  !c  Chic  Cr.nal  &  D  100 
Chic  Fneumatic  Tool. 100 
Chlci.Bo  Title  &  Trust  100 
Comtnonw'th-  Kdison.l  00 
Coru  I'rod  Kef  Co  com  1 00 

!>o      pref... .100 

DiaD;onfi  .Match 100 

Goodrich  (B.F.)  com. lot 
HartShaff&  Marx  pflOC 

lllnois  Bric'tf 100 

lulernat  Harvester  Col  00 
•Cnickerbocker  Ice  pf.  10 
National  Hiscuit IOC 

Do      pref 100 

National    Carbon 100 

Do      prsf 100 

I'.-rific  Gas  &  El  Co. .100 
People's  Gas  L&Coke.lOO 
I'ub  Serv  of  No  111  com  1 00 

Do      pref 100 

Ruraely   common IOC 

Do      pref _.100 

Sears-Roebuck  com..  100 

Do      pref 100 

Studebaker  Corp  com.  100 

Do      pref 100 

Swift  &   Co 100 

Tue  Quaker  Oats  Co.  100 

Do      pref 100 

Union  Carbide  Co 100 

Unit  Box  Bd  &  r*  Co. 100 

U  8  Steel  com 100 

Ward,  Montg'y  &  no  pref 

Western    Stone lOO 

Wool  worth,  rcim 100 


Range  since  Jan.  1. 


Lovrest. 


Hiohest. 


12      Mav2'-: 
3612  J  nel 


21 

61 
90 


J'ne    1 

J'ne    1 

Jan  It' 

27    Jan     s 

6    May  7 

2    Jan  14 

17    Jan  15 

35     Apr    8 

4'!  Jan     7 

25     Jan  2F 

25  Apr  18 

8912  Jan    -2 

399  Apr  16 

128  ]Mchl4 

30  Jan     i) 

76  Jan     b 

118  Jan     2 

32  J'ne  29 

72  J'ne  26 


49     Apr  25 

209i2J'ne 

133    Jan  26 

914  Jan    9 


91i2Jan  2 
'23i4Mcn30 

100i2Jan  2 
597s  Jan     9 

IO412  May  11 


12334 
12114 
>105 
II5I4 

35 
119 

76 

94 

12 

30 
178 
122 

271 2 

83 
10434 
230 
102 
140 


Jan  14 

Feb  16 
Apr  29 
Jan  2 
Jan  9 
Apr  25 
May  29 
Mav20 
Mch  23 
.Mch  23 
Apr  25 
Jan  14 
Feb  3 
Feb 
Jan 
Jan 
Jan 
Feb 


57     Apr  20 

109    Jan     3 

3I4  May  1 


2034  Jan  31 

5612  Feb    2 

25    Jan  19 

70    Jan  21 

9934  J'ne  24 

3534  J'ne    4 

>-i2Jan  29 

4    Jan     2 

22     .May   8 

40i2May   7 

4i2Jan     7 

25    Jan  26 

347s  Jan  23 

9534  Jan  27 

440     Feb  16 

134i2Feb    6 

44    Jan  31 

92    Fen    4 

124    Jan  28 

SOUJan  21 

8412  Jan  27 


60  Feb  13 

218  Mch  17 

140  Mch  16 

13  Jan  31 


102  Jan  20 

26  Feb    4 

106  Mch  17 

70  Jan  30 

111  Jan  22 


138     Feb    3 

126     J'ne    9 

161     Feb  19 

121     J'ne  30 

47I2  Feb  13 

125    Jan     5 

81     Mch    4 

100    Feb    7 

17'4Jan  14 

4034  Jan  14 

197l2J'ly    3 

125     J'ne    8 

3034  Feb    5 

86     Feb    4 

IO7I2  Feb  27 

250    Mch21 

107     Feb  28 

15812  Mch24 


671?  Feb  13 

114      .Mchl7 

6I2  Jan  14 


Rarioe  for  Previous 
Year  (1913). 


Lowest. 


2412  Jnc 

70     J'ly 

88     Jan 

18     J  ne 

5I2  J'ne 

2     Jne 

I8I4  J'ly 

35I2  Nov 

438  Dec 

25     Sep 


21I2 
t    81 
400 
125 

28 

78 
11034 

4912 

7312 

40 

47I' 
200 
UI24I2 
8 

77 

90 

1512 

94 

58 
100 


J  nt 

J'ne 

Oct 

Dec 

Nov 

Nov 

Dec 

Dec 

J'ne 

J'ly 

J'ne 

Apr 

Dec 

J'ne 

Feb 

Oct 

Nov 

.  .ch 

Nov 

J'ne 


105     J'ne 

116  Dec 
113  J'ne 
nil-  J'ly 

33  Nov 
104  J'ne 
05  J'ly 
K934  Dec 
19  Aug 
4012  Aue 
155     J'ne 

117  May 
leu  Nov 
66     Nov 

101     J'ne 

195     J'ne 

9934  J'ne 

s  142     Dec 

1     Jan 

80     J'ne 

IO51J  ?eb 

9     J'ly 

87I4  Mch 


HiQhtit. 


30     Jan 

91     Jan 

102     J'n« 

3314  Sep 

9     Sep 

453  Apr 

37  Sep 

38  Oct 
912  Jao 

45    Mcb 


4612 
I2914 
600 
135 

65 

IO312 
139S4 

71 

897, 

55 

55ii 
221 
155 

ini2 
77 
iiou 

63 

1001 2 
761j 
115 


Jan 

Jan 

Feb 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Sep 

Sep 

Sep 

Jan 

Feb 

Feb 

Feb 

Dec 

Jan 

Jan 


130  Sep 
Jan 
Dec 


123 
137 
118     Jan 

63     Jan 
130     Sep 

86  Aug 
lOliSg  Jan 

69  Feb 
9738  Feb 

2l4»4  Jan 

124^4  Feb 

34     Fab 

70  Nov 
10773  Mch 
280  Feb 
lOSij  F«b 
218     Nov 

112  r»b 

0834  Jaa 

111  Sep 
1412  Jan 

112  Jan 


Chicago  Banks  and  Trust  Companies 


NAME. 


Cap«aJ 

S«oe*.t 

(00»  om 


American  State..  {400,0  $127.0 

Calnmet  National  100.0  73.4 

Capital  8tat« 300.0  21.8 

Ganttbl  M(8  Dlat.  260.0  31,5 
Cont  4  Com  Nat.  21,600,0  11,220,9 

Com  Eioh  Nat..  8,000,0  6,535,8 

I>rezel  State »n300,0  161.8 

Drovers'  National  760,0  394,7 

Englewood  State.  200,0  69.1 
First   National...  10.000,0  12.318,6 

Flr»tNatEn«lew*d  160,0  248,1 

Foreman    Bros...  1,000,0  625,5 

Ft  Dearborn  Nat.  2,000,0  1,010.9 

Halsted  St  State.  200,0  ft29,8 

Hibernian  BkAssn  2,000.0  1,254.7 

Hyde  Park  State.  200.0  55.0 

IlTlng  Park  Nat.-  100.0  16.9 

Kaapar  State 400.0  224,7 

lAke  View  SUte.  200.0  8,5 

I^awndalo  State..  200.0  67.6 

Uve  Stk  Exob  Nat  1.250,0  665.6 

Mech  &  Trad  State  200,0  60,2 

Nat  Bk  or  Repub.  2,000,0  1.472,3 

National  City 2,000,0  830,6 

National   Produce  /250,0  125,7 

North  Ave  SUte.  200.0  112.0 

North  Side  St  Sav  200,0  20 .2 

North  West  State  300.0  79.6 

Ogden  Ave  State.  200,0  9,7 

People's  StkYdsSt  500.0  144.3 

Second  Security-.  200,0  27.0 

Security 400,0  181,7 

South  Chicago  Sav  285.8  154,9 

Bonth  Side  State.  '200.0  31.0 

State  Bank  of  Chic  1,500,0  2,888.3 

State  Bank  o  I  Italy  200.0  50 

Stock  Yards  Sav.  250,0  258.9 

Union  Bk  of  ChIC-  600,0  184.4 

Washlngt'nPkNat  100.0  30.6 

Central Tr  Coot  III  4,500.0  2,103,5 

Chloaao  City  BAT  500,0  422.9 

Chicago  Sav  B  &T  1,000.0  275,8 

Chicago  Title  &Tr  6,600,0  «2,888,9 

Colonial  Tr  &  Sav  1,000,0  503,4 

Cont&Ck)mTr&;S  3,000.0  1,879,1 

Drovers  Tr  &  Sav  250.0  192.9 

First  Trust  A  8av  5,000,0  4,110,7 

FtDearbor»Tr&S  500,0  117,3 

Franklin  Tr  4  Sav  300,0  132,7 

Greenebaum  Sons  1,500.0  326,9 

Guaantee  Tr  &  S  200,0  62,5 

Harris  Tr&  Sav-.  1,500,0  2,658,8 

Home  Bank  A  Tr.  300,0  84,2 

Illinois  Tr  &  Sav.  6,000,0  10,599,4 

Kenwood  Tr&  Sav  200.0  109,1 

LakeVlewTr&Sav  300,0  111,4 

n  La  Salle  StTr&Sa  1,000,0  343,6 

Liberty  Tr  &  Sav.  276,0  7.9 

Market  Tr  4  Sav-  200,0  31,0 

Mere'ntHeTrASav  250,0  58.0 

Merchants' L 4 Tr  3,000,0  7,426,1 

Michigan  Ave  Tr.  200,0  73,0 

MJd-CltyTrASav  600,0  142.7 

Northern  Tr  Co..  1.500,0  2.961,0 

Nor-West  Tr  4  8.  300,0  130.0 

Old  Colony  Tr  A  S  200,0  6K.3 

People's  Tr  A  Sav  600,0  246.2 

PoUman  Tr  4  Sav  300,0  284.2 

Sheridan  Tr  &  Sav  200,0  47 .5 


Swp.  A 
FroftU  t 
Uted.) 


Dividend  Record 


Jn 
1912. 


2H 

None 

Org.  J 

Bee.  b 

10 

16 

0 

10 

8 

17 

12  H 

Prlv 

8 

Org.N 

Not  pa 

Orsa 
10 


1042« 
Beg.  b 
8 
6 
0 
7 
6 
6 
Org.  N 

10 

Beg. 

6 

8 

6 

12 

Bea. 

10 

6 

6Ji 

8 

1042e 

6 

8 

842e 

Notpu 

10 
None 
Beg.  b 

"io" 

6 

12 

Beg.  b 

16&4e 

7&2e 

6 
Be?,  b 
Org.D 
Org.  S 
Bes.  b 
16 

Com. 

8 

8 
Beg. 

8 

8 

3 


In 
1913. 


Per- 
iod. 


6Hto 
6 
an.  27 
us.  Get 

im 

16481/ 

e 

10 

8 

17 

1043« 

at«  Ba 

8 
OT  26 
bUabed 

n.  Feb 
10A5e 
IM 
0 
12 
US. Aug 
8 
6 
6 
7 
6 
7 
OT.  "27 

10 

us  Nov 

7H 

8A2e 

6 

12 

us  .Aug 

15 

6 

10A3C 

9 
1241e 
6 

8Vi 
(0) 

bllsbed 

10 
None 
us  .Apr 

'io' 

6 

12A10e 

us.  Apr 

16&4e 

7 

6 
US.  Ma 
ee.    6 
ept.  5 
us  .J'ly 
10 

6 
US.  Ap 

8 

8 
us.J'qc 
yl242e 

8 

6 


Ad 
•13. 
7 '12 
Q-J 
Q-J 

Q-J 

Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
1»12 
—  se 
Q-J 
•12  ; 
J-J 
Q-J 
Q-M 
Q-M 
26 '1 
Q-J 

Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
'12. 
Q-J 
I'll 
Q-J 
Q-J 
Q-J 
Q-J 
19'1 
Q-M 
M-N 
Q-J 
Q-J 
J-J 
Q-J 
Q-J 
Q-J 
— se 
Q-J 
Q-M 
3'11 

Q-J 
Q-J 
J-J 
Q-J 
lO'l 

1 
Q-J 
Q-.) 
y^lO 
'12 
'12 
1'12 
Q-J 
Q-J 
10 '1 
CJ-M 
J-J 
1   11 
Q-J 
Q-J 
Q-J 


Mch.31'14Uj 
Jan  •U,     8 
V.95.  p.  1685 
V.  96.  p.  944 
Apr.  •U,    3 
Apr.  "14.    4 
July  "14,   IH 
Apr.  'li,  3H 
Apr.  '14,  2 
Mch31^14,4l4 
Mch.3ri4  2l2 


Last  Paid. 

% 


Bid.     Atk. 


184  188 

226  250 

105  108 

153  156 

277  279 

402  405 

*220  225 

250  260 

170  175 

415  419 

350  355 


Apr.  -14.  2 

250 

255 

120 

125 

e  note  (Tf) 

ffl) 

July  '14  212P 

135 

138 

V.M.  p  465. 

124 

129 

Jan.  '14.  6 

255 

300 

Apr  ^14.     IH 

106 

110 

Mcb.S1^14.  2 

270 

275 

.Mch.3ri4,3 

245 

250 

2  V  U 5.  0  593 

134 

136 

Mch .31^14,  2 

198 

200 

Apr.  •14,    m 

158 

160 

Apr.  ^14,    IH 

tl71 

175 

July  '14,   IH 

155 

160 

Apr.  '14,   IH 

133 

135 

July   ^14,    134 

170 

174 

V.95,  p.  1944 

104 

Apr.  '14.  2I2 

275 

300 

V.93,p.  1235 

Apr.  '14.   2 

245 

250 

Ap.'U.      2 

220 

225 

Apr.  '14.    IJi 

135 

138 

Apr.  '14.  3 

388 

390 

2  V.95.  P.S23 

125 

130 

Mch.31'14.  4 

350 

May'14,     3 

174 

176 

Apr.  14.     2H 

235 

Apr.  '14,  2H 

227 

229 

Jan.  '14.   6 

290 

300 

Apr.  '14.  IH 

142 

144 

Apr.  ^14.  2H 

212 

216 

July    ^14.  2 

150 

e  note  (H) 

(11) 

Apr.  •U,  2H 

285 

DecSO'll,  4 





V. 92.  p. 929 

Mch31'14.1l4 

162 

168 

Apr.  '14.  2H 

Jan.  '14    3H 

133 

136 

July  "14.  6y 





l.V.92,p.l004 

151 

1,53 

Apr.    14,    4 

470 

480 

Apr    ^14.    134 

190 

195 

Apr    '14,  IM 

180 

183 

160 

165 

V.  95,  p.  693 

112 

114 

V.  94,  p.  484 

161 

165 

Apr.  ^14.  4 

420 

424 

July  •14,   IW 

130 

135 

l.V.92,p.l0O4 

205 

209 

Mch.31'14,2 

318 

323 

Jan.  •14.    5 

270 

275 

V    92,  p.  1537 

110 

July  '14,   2M 

278 

283 

Mch  .31'14,  2 

200 

Mch31'14,2l2 

153 

156 

NAME. 


Southwest  Tr  4  S 
Standard  Tr  4  Sav 
Stockmen's  Tr  4  S 
Union  Trust  Co. 
WMtStdeTrASav 
Woodlawn  Tr  4  8 


Dividend  Ri 

Capital 
Stock.  1 

Surp.  dt 
Pro/Us  t 

Jn 

In 

Per- 

(OOi om 

lUed.) 

1912. 

1913. 

iod 
Q-) 

J200.0 

$32,7 

1,000.0 

432,3 

-  -  — • 

6 

Q-M 

200.0 

53,1 

6 

6 

J-J 

1,200,0 

1,687,6 

8 

843e 

QM 

400,0 

140,2 

842e 

12 

Q-M 

200,0 

121.0 

10 

10 

Q-J 

LatI  Paid. 


% 


Bid.  Ask. 


July  '14,  IH  1 120  125 
Mch.31'14, II2  161  165 
Jan.    '14,   3      1145      150 

Mch.31'14,2   I 

Mch.31'14, 3  350  375 
Apr.  14,     2^  225     230 


Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 
EXCHANGE 
W*4k  Ending  July  3 


Inter- 
est 
period 


Am  Tel  4  T«  coU  4i 1929 

Armour  4  Co  4Hi 1939 

Auto  Eleo  Ist  M  6« 1928 

Cal  Gas  4  El  unU  4  ref  6s  1937 

Cbleago  City  Ry  5s 1927 

Chie  City  4  Con  Rys  6s.dl927 

Chicago  Blev  Ry  6s 1914 

Cblc  Pneu  Tool  1st  Ss-.al921 

Chicago  Rys  53 .1927 

Chle  Rys  68 series    'A'" 

Chlo  Rys  43 series  "B'^ 

Chic  Rys  43 series  "C 

Chlo  Rys  coll    68 1913 

Ohio  Ry  Pr  m  M  g  4S-C1927 
Chic  Ry  Ad]  Inc  43--.cl927 

Chicago  Telephone  5s 1923 

Cicero  Gas  Co  ref  V,  m..l932 

Commonw-Edlson  5s 1943 

Commonw   Elec  5s 61943 

Cudahy  Pack  1st  M  5s...  1924 
Dla  Match  Con  deb  6s. ..1920 
Gen  Mot  6%  1st  L  notes. 1915 
Int  Har  .t-yr  5%  g  notes-1915 
Inland  Steel  1st  M  g  6s-.1928 
Kan  City  Ry  &  Light  Co 

53 1913 

Lake  St  El— 1st  Ss 1928 

Metr  W  Side  El  lat  4s.. .1938 

Extension  g  48 1938 

MU  El  Ry  4  Lt  lat  g  5s. .1926 
do       ret  4  ext  4H3..1931 

MorrU  &  Co  4Hs 1939 

Nat  Tube  1st  g  53 1952 

Nor  Shore  Bl  Ist  g  6s 1922 

do  Ist  A  ref  B  8s.. .1940 
Nor  Sh  Gas  of  Ul  lat  63. .1937 
N  W  G  L  4  Coke  Ck)  63.-1928 

Ogden  Gas  68 ...1945 

Peop  Gas  L  4  C  Ist  6s... 1943 

Refunding  gold  6s 1947 

Chic  Gas  L  A  C  1st  5s.  1937 

Con.sum  Gas  Ist  5s 1936 

Mutual  Fuel  Gas  1st  5s  1947 
Pub  Serv  Co  1st  rel  g  63.1956 

South  Side  Elev  4H8 1924 

Swift  4  Co  1st  g  68 1914 

do       IstsfgSs 1944 

Tri-Clty    Ry    &    Lt    ooU 

trust  Hen  a  f  Ss 1923 

Union  Elec  (Loop)  6s 1945 

U  8  Gypsum  Ist  g  68 1922 

Western  Elec  Co  6s 1922 


J-J 
J  -D 


M-N 
F-A 
A-O 
J-J 

J-J 
F-A 
A-O 

J  -D 

F-A 

F-A 
J-J 
Mayl 
J  -D 
J-J 
.1-  S 
.\I-  s 
.\I-N 

a'-'o 

F-A 


M-N 

J-J 
F-A 
J-J 
F-A 
J-J 
J-J 
-M-N 
A-O 
A-O 
F-A 
Q-M 
VI -N 
A-O 
.M-  S 
J-J 
J  -D 
M-N 


J-J 
J-J 


A-O 
A-O 

M-  8 
J-J 


Price 
Friday 
July  3 


Bid 

92^ 
t   73 

: — 

100 

X  78 

i"'. 

t  98% 
t  927g 
X  79 
t    9478 

t"65' 
r   46 
tlOllg 

: — 

1021g 
tlOlls 

nooss 


X 

X 

X 


Atk 

9278 
77 
97 
Sale 
79 

*98" 
Sale 

93 
Sale 

96 

To" 

46 
Sale 

9714 
Sale 
10134 
101 


68 
8II2 

7938 


X  86I2    8712 


X  9914 

X  96 
X  91 
J  99I8 
X  96 

noo78 

X 

:  9978 

tl00l2 

X  90 

t  9318 


geu  Sale 


85     Sale 


IOII4 

98 

93 

9934 
Salf 

Safe 
IO414 


9OI4 
93I2 


Note — Accrued  Interest  mus  t  be  'added  to  all|  Chicago  price 


Week's 
Range  oir 
Last  Sale 


Low 
91 
92 
82I4 
9618 

100 
79 

100 
9518 
9812 
9258 

78U 

95 
100 

69 

46 
101 

97 
102 
10138 
10058 
10512 

9954 
10058 
10618 


High 
Feb  '13 

92 
Aprtl'12 
May '12 

10018 

June'14 
June'14 
Apr  '14 

9858 
9278 

79 

June^l4 

Jan    '12 

Apr^l4 

June'14 

1011 
June'14 

10218 

10138 

June'14 
Apr '14 

AprU'12 
May'14 

AprU'12 


90  Oct  "12 
68  June'14 
8II2  8II2 

7914  May'14 
1047g  Apru'12 
95  April  •  12 
8758  June'14 
10034  May '12 
99  Jan ' 14 
9718  June'13 
95i2  3ept  '12 
99I4  9914 

9578  96 

II512  Sept'12 
lOlis 
June'14 
Mch  14 
IOOI2 
June'14 
9318  June'14 
10018   Mar'14 
9618  9638 


10078 
10338 
10034 
IOOI2 
9012 


g8U  April'12 
84  86 

100     May '12 
9958  Dec  ^13 


Sold 


No. 


14 


10 
33 


15 

'17 
3 


1 
3 

'26 
"5 

'ie 

'is 


Ranat 
Since 
January  1.  \ 


Low      High 
8934   *9"3** 


9914  101 
79        8578 
9578  100 
92I2     95I4 
9612     99I8 
91        94 
78I4    81% 
95       95S4 

"e?"   "o'u 

45        54I4 

9934  IOII2 

97I4    98 

10058  10218 

100%  10138 

9914  100% 

104      lOSlf 

105%     100% 


68  63 
77%  84 
74        soil 


86%    89    , 

'99'     *99* 
97«g    981f! 

'9918  lOOlJ' 

ea     96   . 
'99%  loTui 

101     103%  t 
99      lOlli 

100    looii.; 

9OI4    93%< 

00       OS    ^ 

100      lOltgt, 

9S       07%i 


761s      8S 


•Bid  and  ask  prices:  no  sales  were  made  oa  this  day.  t  March  4  (close  of  business)  for  national  banks  and  April  4  (opening  of  business)  for  State  Institutions.  tNo 
price  Friday;  latest  price  this  week.  §Sept.  1  1911.  TI  Dividends  not  published;  stock  all  acquired  by  the  Continental  A  Commercial  National  Bank,  a  Due  Deo.  31. 
6  Due  June,  e  Due  Jan.  1.  e  Extra  div.  *  New  stock.  I  i%  of  this  is  extra.  2  Sales  reported  beginning  April  18.  ?  Dlvs.  are  paid  Q.-J.,  with  extra  payments 
Q.-F.  I  Dec.  31  1913.  t>  Ex-24%  accumulated  dividend,  w  Increase  In  capital  to  $400,000  authorized  Sept.  24,  a  cash  dIv.  of  75%  being  paid  in  connection  there* 
with.  V.  97,  p.  1000.  674.  s  Ex-div.  and  ex-stock  dlv.  u  H  asses-sment  paid.  0  Paid  6%  reg.  and  IH  extra  on  old  capital  stock  of  8600,000  and  1H%  on  new 
capital  81,000,000.  .;  Ex-50%  stock  dlv.  to  Capital  to  bo  Increased  to  $350,000.  V.  08.  p.  812.  /Capital  to  be  Increased  to  $300,000:  a  20%  cash  dividend  tat 
be  declared  In  connecUon  therewith.  V.  98.  p.  1132.  h  April  21  1914.  ^Includes  extra  dividend.  nSuspended  business  June  12.  V.  98,  p.  1824.  ^DoeiarCrd  ft%i 
payable  212%  July  1  and  lU  Quarterly  thereafter. 
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Volume  of  rJusmess  at  6tocii  iiixclian^^es 

TRANSACnONS   AT   THIO    NiiW    YORK   Sro(;K    EXGUANG;:: 
DAILY,    WP"  KLY    AND    VKAKLV 


Week  ending 
July  3  1914. 

Stocks. 

Ratlroad, 

fee. 

Bonds. 

State 
Bonds. 

U.  S. 

Bonds. 

Shares. 

Par  Value. 

Saturday 

67,719 

69,325 

261,146 

129,717 

88,337 

152,920 

$5,874,'J00 
6,104,000 

22,625,300 

11,53S,70( 
7,/72,200 

13,142,250 

8764,000          $16,0"! 
1,431,000,            93,.5O0 
2,102,000!          187,000 
1,792,000;          123,500 
1,389,500;          109,000 
1.821.500'           12S.000 

Monday 

$  1,000 

Tuesday 

1,000 

Wednesday  « 

Thursday 

4,500 

Friday 

8,000 

Total 

769,164 

.S6/,05/,3oO 

.?9,30i),000 

4.657,000 

.^14,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Julij  3. 

Jan.  1  to  July  3. 

1914. 

1913. 

1914. 

1913. 

Stocks — No.  shares 

Par  value 

769,164 

$67,057,350 

$5,000 

$14,500 

657,000 

9,300,000 

801,251 

$72,617,350 

S9,700 

$30,500 

447,500 

5,229,500 

38,460,625 

$3,353,893,829 

$263,100 

$459, .500 

30,683,500 

347,671,000 

46,738,189 
$4,208,304,125 

Bank  shares,  par 

Bonds, 

Government  bonds 

State  bonds 

£30,300 

$.533,500 
16,125,200 

RR.  and  misc.  bonds.. 

270,990,500 

Total  bonds 

S9,9'/l,r,uO 

S5,Vi<i',.50O 

$37^,814,000 

?!287,C.-13,200 

DAILY  TRAxXdAUTlONS  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Week  ending 
July  3  1914. 


Saturday 

Monday 

Tue3Jay 

WedneiJay. 
Thursday  .. 
Friday 


Boston. 


Shares. \ 


Bond 
Sales. 


3,994 

5,957 

13,731 

7,941 

10,793 

10,975 


$10,000 
36,100 
13,800 
36,000 
23,000 
•.',000 


Philadelphia. 


Listed       Unlisted  i      Bond 
Shares.       Shares.         Sales. 


1,315 
1,693 
3,367 
1,454 
1,623 
2,298 


1,417 
1,190 
6,255 
2,182 
1,661 
4,259 


$8,000 
73,700 
78,000 
117,600 
67,000 
79,000 


JTolal --- 53,3941     $12/.900I 11,750  16,964      $423,300 

Note. — Boston  '•Unlisted  Department"  discontinued  Mr.y  1. 

Inactive  and  Unlisted  Securities 

Ail    bono    nrices    are   ii-^vy    "and    Jnco.est  '   ewcerit    whe.e   mar'red    '  f  " 


Street  Railways 

New  York  City 
Bleeck  St  &  Ful  I'y  stk-.lOO 

Ist  ratge  4s  1950 J-J 

B'y  &  7th  Ave  stk 100 

Broadway  Surlace  RR — 

lit  5s  1924 J-J 

Cent  Crosstown  stock..  100 

l«t  nitge  6s  1922 M-N 

Christopher  &  10th  St  stklOC 
Pry  Dock  K  B  &  Batt — 

Ist  gold  5s  1932 J-E 

Scrip  63  1914 F-A 

Eighth  Avenue  stock 100 

I      Scrip  6a  1914 F-A 

«2d  &  Gr  St  Fy  stock...  100 
42d  St  M  &  St  N  Ave 
'      Ist  6s  ext  at  5%  to  '40.IVI-S 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol   53  1948  ctrs..F-A 

(Sixth  Avenue  stock 100 

Sou  Boulev  6e  1945 J-J 

Bo  Fer  1st  5b  1919 A-O 

Tarry  \VP  &  M  5s  •28-.nii-S 
18  &.  29tb  Sts  5s  '96  ctls  A-0 
Onion  Ry  let  5s  1942. .F-A 

Westchester  1st  53  •43.J-J 
Yookers  St  KR  5s  1946.A-0 

Brooklyn 
AUan  Ave  RR  con  5s  '31A-0 

B  B  A  W  E  5s  1933 A-O 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  Ss  1941. A-O 

Coney  lal  &.  Bklyn 100 

in  cons  g  4e  1948 J-J 

Con  g  4s  1956 ..J-J 

Brk  C  &  N  5s  1939 J-J 

Nwsau  Eiec  Ist  6s  1944  A-O 
N  Wmsburgh  &  Flatbush — 
let  4Hs  July  1941. ..F-A 
Btelnway  is-  68  1922 J-J 

Other  Cities. 
Bun  St  Ry  1st  con  6s  'SIF-A 
Com'w'lth  Pow  Ry  &  L.lOO 

Prelerred 100 

•  Conn  Ry  &  Ltg  com lOU 

•  Preferred 100 

«Detrolt  United  Ry 100 

rederal  Light  &  Trac.lOO 

Preferred 100 

cHavana  Eiec  Ry  L  &  P  100 

•  Preferred 100 

Loulsv  St  6s  1930 J-J 

JJew  Orl  Rys  &  Lt  com.  100 

•  Preferred 100 

»N  Y  State  Ryg  com 100 

«Nor  Ohio  Tr  &  Lt  com.  100 
Pub  Serv  Corp  of  N  J — Set 

Tr  ctts  67o  perpetual 

No  Jer  St  1st  48  1948  IW-N 

Cons  Tract  of  N  J 100 

Ist  6s  1933 J-D 

New'k  Pass  Ry  6s  '30.J-J 

Rapid  Tran  St  Ry 100 

Ist  68  1821 A-O 

i  C  Hob  4  Pat  4s  '49  M-N 
So  J  Gas  El  A  Trac.lOO 

Gu  g  6s  1963 IW-S 

No  Hud  Co  Ry  5s  1928  J-J 

Eit  68  1924 M-N 

Pat  Ry  con  6s  1931. .J-D 

^      2d  6s  1914  opt A 

Bepubllo  Ry  4  Light.. .100 

Preferred 100 

Tenneesee  Ry  LAP  com. 100 

Preferred ..100 

Toledo  Tract  L  A  P lOO 

Preferred ..100 

Trent  P  4  H  6a  1943.. .J-D 
United  Lt  4  Rys  com... 100 

Ist  preferred lOO 

2d  preferred lOO 


Bta 

Atk 

19 

26 

68 

73 

170 

185 

10134 

1023, 



10 

99 

103 

120 

135 

98 

too 

/  21 

27 

280 

no 

/  99 

lOO'i 

240 

.•80 

100 

105 

165 

170 

3 

f  20 

25 

116 

120 

89 12 

100 

90 

98 

t  75 

80 

t     5 

15 

10212 

104 

89 

92 

89 

93 

101 

103 

97 

100 

173 

175 

100 

102 

90 

100 

82 

81 

80 

84 

99I2 

1001: 

102 

104 

92 

96 

99 

102 

102 

104 

60 

61 

8212 

84 

59 

61 

62 

65 

6734 

69I4 

22 

25 

72 

75 

70 

79 

—  —  K» 

95 

10284 

IO3I4 

69 

68 

63 

61 

66 

StkE 

X  list 

10434 

10512 

78 

80 

72 

73 

102 

IO3I2 

IO412 

106 

230 

IOII2 

103 

7612 

77 

125 

130 

9812 

9912 

102 

103 

97 

.--. 

110 

100 

lof  H 

20 

21  1 

71 

73  1 

1134 

1234 

61 

64 

14 

17 

43 

48 

95 

..- 

63 

68 

72 

74 

68 

70 

street  Keilvvays — {Con.) 

United  Rys  of  St  L — 

Common 100 

e  l-referred 100 

Wash  Ry  &  El  Co 100 

Preferred 100 

4s   1951 J-D 

West  Penti  Ir&WatPow  IOC 
Preferred 100 

Electric,  Gas  &  Power  Cos 

New  York  City 

Cent  Un  Gas  68  1927 J-J 

e  Kings  Co  El  L  &  P  Co.  100 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  4  E  R  Gas  1st  6s  '44  J-J 

Consol  5s  1945 J-J 

N  Y4QEiL&PowCo.lOO 

Preferred 100 

N  Y  4  Richmond  Gas...  100 
North'n  Un  1st  58  1927. M-N 
Standard  G  L  1st  6g  ^30  m-K 

Other  Citiet. 
Am  Gas  4  Eiec  com 60 

Preferred 60 

Am  Lt  4  Trac  com 100 

Preferred 100 

Amer  Power  4  Lt  com..  100 

Preferred 100 

Bay  State  Gas 60 

Buffalo  City  Gas  stotk..l00 
Cities  Service  Co  com 100 

Preferred 100 

Columbia  Gas  4  Eiec 100 

1st  5s  1927 J-J 

Con  Gas  of  N  J  58  1936..  J-J 
Consumers'  L  U  4  Pow — 

6s  1938 J-D 

Consumers  Power  (Minn) — 

Ist  4  ref  6s  ^29  opt  '14M-N 
Denver  G  4  EI  68  1949. M-N 
Electric  Bond  Share  pref  100 

i:iizabeth  Gas  Lt  Co 100 

Essex  4  Hudson  Gas 100 

Gas  4  El  Bergen  Co 100 

Gr't  West  Pow  5s  1946..J-J 

Hudson  County  Gas 100 

Indiana  Lighting  Co 100 

4s  1968  opt F-A 

Indianapolis    Gas 60 

1st  g  68  1952 A-O 

Jackson  Gas  6s  g  1937.. A-O 
eLacledeGasL  (StLouis)100 

e  Preferred lOO 

Madison  Gas  68  1926. .A-O 
Narragan  (Proy)  El  Co.  60 
Newark  Gas  68  Apr  ■44.Q-J 

Newark  Consol  Gas 100 

No  Hud  L  H  4  P  6a  1938A-0 
Pacific  Gas  4  E  com 100 

Preferred 100 

Pat  4  Pas  Gas  4  Eiec. .100 
St  Joseph  Gas  6s  1937. ..^J 
Standard  Gaa  4  Ei  (Dei)  60 

Preferred . 60 

United  Electric  of  N  J — 

1st  g  48  1949 J-D 

United  Gas  A  Eiec  Corp.  100 

lat  preferred 100 

2d  I  referred 100 

Utah  Securities  Corp...  100 

6%notesSepl6"22M4S16 
Western  Power  com 100 

Preferred 100 

Western  States  Gas  4  Ei — 

Ist  4  ref  g  58  1941  op.J-D 
Ferry   Companies 
N  Y  4  E  R  Ferry  stock..  100 

1st  68  1922 M-N 

N  Y  4  Hob  68  May  '46..J-D 

Hob  Fy  Ist  6s  1946.. M-N 

N  Y  4  N  J  68  1946 J-J 

10th  4  23d  Sts  Ferry 100 

1st  mtge  6s  1919 J-D 

Union  Ferry  stock 100 

Ist  68  1920 M-N 


Bid     Ask 


10 

34 

36 

8512 

90 

83 

84l2 

8234 

84 

8 



30 



IOII2 

103li. 

122 

I23I2 

102 

IO3I2 

IO2I1 

IO4I2 

99 12 

102 

37 

45 

10034 

103 

100 

104 

*85 

88 

•48 

49 

338 

342 

109 

111 

6OI2 

63 

I81l2 

8212 

*h 

1? 

1 

2 

7934 

SO 

71 

73 

losg 

1034 

68I2 

70 

98 

99 

*  — —  . 

S8I2 

91 

90 

92 

09812 

100 

325 

132 

135 

90 

93 

*--« 

80 

130 

133 

39 

42 

70 

72 

XllO 

89 

91 

97I2 

100 

94 

98 

— -  —  c 

95 

102 

107 

♦82 

86 

120 

96 

97 

99 

39 

40 

8OI2 

82 

90 

^ 

80 

88 

*6l2 

7l!> 

♦2II2 

2212 

81 

82 

27 

30 

67 

69ij. 

31 

33 

I8I4 

1884 

85 

85I4 

17 

18 

61 

64 

82 

85 

10 

18 

40 

46 

99 

IOOI2 

102 

—  Mv. 

96 

13 

20 

40 

45 

32 

35 

97 

100 

felcjiraph  and  Teleplione 
e  Amer  Teles  Ji:  C.-ibk-...  UK 
e  Central  4  fc^oulh  Amer-UK, 

Comm'l  Un   I'ci  (M  V) J5 

Empire  4  Bay  :  tale  Tel-lOO 

Franklin 100 

f  Gold  4  Stock  releK.-.lOO 
Marconi  Wireless  Tel  of  Am  5 

<  Northwestern  Teleg 50 

Pacific  4  Atlantic 25 

f  Pac  Telep  4  Teles  pref.  100 
Southern  4  Atlantic 26 

Short Term  Notes 

Amal  Copper  53  1915. -M.. 
Amei  Locomotive  5.i  1916  J-J 

6s  1916 J-J 

6s  1917  -. .J-J 

Am  Tel  4  T  Sub  Cos  53  '16- 
Balto  4  Ohio  4>^s  1915.J-J 
Bklyn  Rap  Tr— See  N  Y  Stk 
Ches  4  Ohio  6s  1919...  J-D 
Erie  Coll  6sOct  1  1914. A-O 
Coll  6s  April  1  1915.. A-O 

5I2J  Apr  1917 A-O 

Har  Riv  4  Pt  Ch  5s  •IS  M-N 
Hocking  Valley  53  '14. M-N 
Iht  4  Gt  Nor  6s  1914. .F-A 
Inter  Harvester  5s  '16.. F-A 
Minn  4  St  L  g  68  1916. .K-A 
Mo  Kan  4  Tex  5s  1916. M-N 
Missouri  Pacific  Cs  1915  J-D 
New  Eng  Nav  63  1917  .M-N 
e  N  Y  C  Lines  Eq  6s  1914-2^1 
4>is  Jan  1916-1925. ..J-J 
4Ks  Jail  1915-1927. ..J-J 
N  Y  Cent  4ljs  1915  ...M-.N 

6s  Sept  15  1914 

63  Nov  6  1914 

N  Y  N  H  4  H  53  '15  ..M-N 
Seaboard  Ah-  L  Ry  6s' 16  M-S 
Southern  Ry  63  1916..  F-A 

5sMch  2  1917 M-S2 

West  Maryland  58  1916. J-J 
WesUngh'se  El  &  M  6a  1915 

Railroads 

e  Chic  A  Alton  com 100 

e  Preferred 100 

(  Ohlc  St  P  M  4  Om 100 

e  Preferred 100 

e  Coio  4  South  com 100 

«  Ist  preferred 100 

«2d  preferred 100 

«  Dul  S  S  4  Atl  com IOC 

e  Preferred 100 

e  N  Y  Chic  4  St  L  00m.. 100 

e  let   preferred 100 

e2d  preferred 100 

Northern  SeouriUes  Stubs.. 
]  Pitts  Bess  A  Lake  Erie.. .50 

Preferred 60 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A 

West  Pac  1st  6s  1933.. M-S 
Standard  Oil  Stocks 

Anglo-American  Oil  new 

Atlantio  Refining 100 

Borne-Scrymser  Co 100 

Buckeye  Pipe  Line  Co. ..60 
Chesebrougli  Mfg  Cons.  100 

Colonial   Oil 100 

Continental   Oil 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line. .100 
Eureka  Pipe  Line  Co. ..100 
Galena-Slynal  Oil  com. .100 

Preferred ..100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co. ..100 
Northern  Pipe  Line  Co. .100 

Ohio  Oil  Co 25 

Pierce  Oil  (new) 

Prairie  Oil  ic  Gas 100 

Solar   Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 

Stand  Oil  (Indiana) 100 

Standard  Oil  (Kansas)  ..100 
Stand  Oil  of  Kentucky..  100 
Stand  Oil  of  Nebraska..  100 
Stand  Oil  of  N  J  (old). .100 

Stand  Oil  of  N  J 100 

Standard  Oil  subsidiaries. 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio. ..100 

Swan  4  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  Oil 10 

Watera-Plerce  Oil 100 

Tobacco  Stocks 
iSee  also  Stock  Exchange  List) 
Amer  Cigar  com 100 

Preferred 100 

Amer  Machine  4  Fdy..lOO 
British-American   Tobac.il 

New  stock 

Conley  Foil 100 

eHelme  (Geo  W)  com. .100 

e  Preferred 100 

Johnson  Tin  Foil4Metal  100 
MacAndrews  4  Forbes..  100 
Porto-Rlcan-Amer  Tob.lOO 
Reynolds  (R  J)  Tobacco.  100 
Tobacco  Products  com 100 

Preferred 100 

«  United  Cigar  Mfrs  com  100 

e  Preferred 100 

United  Cigar  Stores  com  100 

Preferred 100 

e  Weyman-Bruton  Co 100 

e  Preferred 100 

Youii«  (J  S)  Co 100 

Industrlal&Miscellaneous 
e  Adams  Express 100 

Col  tr  g  4s  1947 J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book ..100 

American  Brass 100 

American  Ctilcie  com 100 

Preferred 100 

e  American  Express 100 

Am  Graphophone  oom..lOO 

Preferred 100 

American  Hardware 100 

Amer  Malting  Ca  1814 f-O 

Amer  Press  Asaoo'n 100 


B-a 

50 
104 
100 

60 

40 
110 

*23; 

108  " 

60 
285 

85 


10014 
9978 
997s 
9975 

100 

100 
Ex 
9434 

100 

9934 

9,S78 
9634 
lOOU 
89 
100 
90 
89 
90 
94 
1  4.70 
1  4.70 
1  4.70 
lOOis 
IOOI4 
10038 
9734 
9968 
9958 
995 
89 
102 


13 
130 
135 

221' 

40 

33 
4 
8 

35 

92 

65 
102 
•30 
•60 

67 
47 
Per 

*16l4 

585 

290 
♦137 

650 
95 

220 

*47 
55 

260 

174 

145 
♦122 

♦35 

265 

108 
♦179 

♦181 

430 

295 

221 

280 

143 

320 

460 

405 

270 

340 


404 


210 

400 
185 
85 
219 
•45 


128 

97 

85 
•2II4 
•2114 
275 
155 
108 
125 
190 
240 
265 
100 

85 

46 

95 

8938 
110 
215 
110 
125 


98 

r  7412 

88 
•35 
•60 
160 
132 
199 

95I2 
101 


120 
99^4 
2« 


Ask 
60 

105 

110 
70 
50 

121 
3 

115 
70 
90 
95 


IOOI2 
10038 
10038 
10038 
10018 
t00l8 

list. 

95 
IOOI2 
100 

991. 

9734 
10034 

92 
IOOI4 

95 

93 

93 

96 

4.60 

4.60 

4.60 
IOOI2 
iOOSg 
lOOSs 

9812 
100>8 

9978 

9978 

96 
10238 


9I2 

25 
140 
145 

23I2 

42 

40 
5 

11 

40 
100 

80 
106 

33 

66 

75 

48 
share 

1634 
595 
300 
140 
660 
105 
225 

50 

60 
265 
177 
150 
125 

40 
270 
112 
181 

I9I2 
435 
305 
224 
285 
148 
322 
465 
410 
275 
350 


408 


212 
410 
192 

87 
221 

47 


132 
100 

90 

2158 

22 
300 
170 
117 
175 
200 
250 
275 
160 

86 

48 
100 

8984 
115 
300 
120 
140 


102 

75I2 

92 

36 

61 
170 
135 
204 

9612 
105 


IOOI2 
30 


Indust  and  ^^iscell — (Co/i) 
Am  8teel  Fdv  O3  l!):ri.A-C 

Uel.  4s  1^23 F-A 

American  surety 50 

American  Thread  pref 5 

Amer  Fypefounders  com. 100 
(     Preferred 100 

Deb  g  6s  1939 M-N 

Amer  Writing  Paper 100 

Barney  4  Smith  Car  com  100 

Preferred 100 

Bliss  (E  W)  Co  com 50 

Preferred) 50 

Bond  A  Mtge  Guar 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Braden  Copper  Mines 5 

e  Brown  Shoe  com 100 

c  Preferred 100 

e  Butterlck  Co 100 

Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  Co  com. .100 

e  1st   preferred 100 

e  2d  preferred 100 

Cluett.  Peabody  &  Co — See 

Consol  Car  Heating 100 

e  Continental  Can  com..  100 

e  Preferred 100 

e  Crucible  Steel  com 100 

c  Preferred ..100 

Davis-Daly  Copper  Co It 

duPont(EI)  deNem  Pow  100 

e  Preferred 100 

Emerson-Bran  tlngham..  100 

Preferred 100 

Empire  Steel  4  Iron  com  100 

Preferred 100 

e  Federal  Min  4  Smelt  .100 

e  Preferred loo 

e  General  Chemical  cum.  100 

f  Preferred 100 

Goldfield  Consol  M 10 

*  Hackensack  Water  Co — 

Ist  g  43-1952  op  1912.. J-J 
Hale  4  Kllburn  .tm 100 

Preferred 100 

Havana  Tobacco  Co 100 

Preferred 100 

Ist  g  6s  June  1  1922. .J-D 
Hoboken  Land  4  Improve'! 

1st  6s  Nov  1930 M-N 

Hocking  Vai  Products.. 100 

1st  g  58  1961 J-J 

«  Ingersoli-Rand  com lOU 

e  Preferred 100 

Intercontln  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

International  Salt 100 

1st  g  6s  1961 A-O 

International  Silver  pref.  100 

1st  6s  1948 J-D 

Kelly  Springfield  Tire  ..100 

1st  preferred 100 

2d  preferred 100 

e  Lackaw.inna  Steel 100 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales. ..50 
Manhattan  Shirt 100 

Preferred 100 

Manhattan  Transit 20 

Mortgage  Bond  Co 100 

Nat  Cloak  4  Suit  com. ..100 

Preferred 100 

e  National  Surety 11.100 

e  New  York  Air  Brake..  100 
e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  4  Security.. .100 

N  Y  Title  Ins  Co 100 

N  Y  Transportation L'C 

Niles-Bera-Pond   com 100 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

e  Pettibone-Mulllken  Co  100 

e  1st   preferred 100 

Pittsburgh  Brewing 50 

Preferred 5( 

e  Pittsburgh  Steel  pref..lOo 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  4  Whitney  pref 100 

Producers  Oil 100 

Realty  Assoc  (Bklyn)...  100 
RemlngtonTypewfr  com  100 

1st  preferred 100 

2d  preferred 100 

Royal  Bak  Powd  com 100 

Preferred 100 

Safety  Car  Heat  4  Lt 100 

Sears. Roebuck4Co — SeeN  Y 

6  Preferred — See  Chic  Stk 

Singer  .Mfg  Co 100 

Standard  Coupler  com. .100 

Preferred 100 

Stewart-WiirnerSpeedo'rlOO 

Preferred 100 

Sulzberger  4  Sons  pre/..  100 
Texas  4  Pacific  Coal...  100 
e  Texas  Pacific  Land  Tr.lOO 
TonopahMln(Nev)-SeePhlla 
Trenton  Potteries  com..  100 

Preferred  new . ..100 

United  Copper 100 

Preferred 100 

e  United  Dry  Goods 100 

e  Preferred 100 

U  S  Casualty 100 

U  8  Envelope  com. .....100 

Preferred 10(; 

U  8  Finishing 100 

Preferred .....100 

1st  g  68  1919 J-J 

Con  g  6s  1929 J-J 

eU  8  Indus  Alcohol 100 

e  Preferred 100 

U  8  Steel  Corporation — 

Col  9  168  Apr  1961  op  1911 

Col  8  I  66  Apr  1961  not  opt 

U  S  Tit  Gu  4  Indem 100 

e  Virginia  Iron  G  4  C...100 

e  WelU  Fargo  4  Co 100 

Westchester  4  Bronx  Title 

4  Mtge  Guar 100 

c  WesUngh'se  Air  Brake. 60 
Willyt-Overland  com. ..100 

Preferred 100 

Worthlngton(HR)C3o  pf.lOO 


bia 

Ask. 

lOU 

102 

71 

75 

168 

175 

•4 

6 

36 

39 

92 

94 

92 

95 

58 

7(1 

I2I2 

45 

87- 

90 

115 

1-25 

294 

■299 

HI 

115 

IO4I4 

105 

♦768 

734 

35 

42 

84 

90 

28 

29lj 

95 

105 

130 

132 

15 

20 

75 

85 



30 



50 

50 

StklCx 

list 

67 

75 

42 

43 

9OI2 

9II4 

1534 

16 

90 

-      -•« 

*!.> 

3l 

I'iO 

124 

82 

83 

20 

23 

72 

76 

.  -  .- 

13 

15 

25 

10 

1418 

33 

37 

165 

180 

IO9I4 

IIOI4 

•138 

II2 

84 

85I4 

25 

30 

75 

80 

2 

4 

9 

12 

/  62 

66 

100 

3 

4 

37 

41 

105 

.-.« 

92 

6I2 

7111 

96 

105 

116 

U7 

IO5I2 

1061« 

7 

10 

r  54 

56 

105 

109 

110 

57 

58 

70 

80 

90 

100 

32 

34 

8II2 

83 

188 

192 

170 

180 

50 

60 

ZlOO 

101 

*h 

7« 

98 

101 

54 

56 

9734 

98U 

175 

182 

58 

66 

5 

20 

15 

25 

145 

150 

40 

50 

*5l6 

51u 

55 

00 

•>4 

»» 

2I4 

3 

75 

77 

95 

97 

.... 

27 



99 

*91'' 

934 

♦25I2 

85 

1 

2 

1, 

9712 

lOHj 

130 

107 

115 

20 

21 

96 

98 

87 

89 

177 

180 

IO3I2 

IO4I2 

1041; 

105l» 

Stk   E 

>;  list 

Ex   11- 

f. 

1327 

332 

26 

33 

105 

111 

5OI2 

--« 

98 

100 

92 

95 

98 

100 

98 

105 

Stk  I. 

X  lUt 

4 

6 

45 

56 

's 

I4 

2 

0 

25 

65 

60 

63 

190 

.10 

140 

146 

1041; 

106I» 

41, 

8 

27I2 

.-.« 

91 

95 

6912 

75 

16 

80 

80 

8S 

112 

lU 

112 

114 

40 

60 

40 

60 

94 

90 

lOfi 

175 

• 

180 

88 

89 

93 

96 

15 

36 

■hk^h^  3hare.  a  And  accrued  dividend.  0  Basis,  ft  Listed  on  Stock  Exchange  but  usually  Inactive.  /Flat  price,  n  Nominal.  *  Sa'e  price,  t  New  stock.  ■  Ex> 
raosidlarles.  t  Ex-div.  v  Ex-rights,  z  Includes  all  new  stock  dividends  and  aubscrlptlona.  «  Listed  on  Stock  Exchange  b«t  latre<viaDtly  dealt  In:  reoora  ot  Ul«« 
•  My,  will  be  found  on  a  j^recedlng  page.  J>£x-.300%  etock  (}lvld.eiia. 
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BOSTON  STOCK  EXCHANGE— Stock  Record. 


ac 


STOCKS— HIGHEST  AND   LOWEST   SALS  PRICES. 


SatuTda'j 
June  27 


Monda'j 
June  29 


98       98 

IOII4  IOII4 

17934  179J4 

90        9G:2 

• 153 

34I2     Z'-^t 
»225      210 
*7        12 


*35       Zi 
• 160 

•IO514    —  - 
*i71       

*75 

•120 

87 

•93I2 

•H 
» 

*100l2 
*143 

2II4 
•153 

♦32*4 
•120 

♦68I2 

•85 


78 

"sY" 
95 

"60  ' 
65 

ibi  ' 

21"4 

I53I4 

£3l2 

67 

£7l2 


*08l8 

*99l4 

17934 

90-8 

*225 

*7 


9838 

1793-1 
903£ 

153 
341; 

240 
12 


Tuesda'j 
June  30 


•53       63ii 
•94       9412 

•2»4       3 
•I9I2     195i 
1C312  lOS'.j 
113      113 
122      1223; 


•35 

* 

*i55"4 
*180 
77 
12134 
87 
94I2 
•11 
♦ 

'6414 
*  10312 
•150 

*21 
♦15234 

*33 
♦120 
66I2 

*85 


33 
160 


77 

12134 

87 

95 

"60"" 

64% 

15-2- 

15-3    I 
83I2I 

130    I 
67 
871 


9812 
'ICO 
*179l2 
CO 

* 

-35- 

*225 
*7 


987s 
lOOlj 


9134 
153 

35 

240 

12 


9812 
*1C0 
I79I2 
9II2 


73-;s    7358 
•5914    69 
•97I2    99 


•14 

•1012 
•249 

147 

•9OI2 
83 

•8912 
•214 
•234 

•20 

•55 

•20 


I54I4 

18'4 
IO6I2 

3034 
•27I2 

*1 
148 

57 
•20 

60 
109 


15 
12 

249I2 
14738 
100 

83 

SOI2 
215 
3 

"6"7i2 

"4-5— 
130 

I54I2 
1834 

IO6I2 
3054 

2;-'- 
II4 
14812 
57 

2938 

6088 

IO9I4 


*53        63> 
94        941; 
»234       3 
*19l2     135. 
10578  10  3 
II2I2  113 
I22I4  1227 


•1 

•268 
\      2634 
•.00 
•30 
6Sl8 
\     1534 
•4I4 
278 
37 14 
64 
•400 
•16 
40 
3534 
•IVs 
IOI4 
•414 
79I2 
3118 
•14 
• 

'   '•.30 
•3I2 
60 
•87U 
•I9I1 
•5 
•3»j 
•6 
•334 

21a 

•4U 
4 

•2168 
•.60 

•431a 
14 
434 
63$ 
2478. 
•11« 
•-99 
^ 

•47 

•76 

•I6I2 

•55 

•20I2 

•33 
1»I 
•5 

•2»l8 
•.11 

•26 
•2 
S41t 
•8U 
•.36 
S4l4 
471« 
•Hz 
111* 
6733 
•214 
•23g 

•39I4 
•.50 


II2 
280 

2678 

1 
40 

6818 
1534 

4I2 

278 
37I4 
64 
410 
17 
4OI4 
3534 

2 
1033 

4I2 
7934 
3118 
16 
29 

.45 

4 
60 
88 
20 

334 
614 

4 

2l2 
4I2 
4I3 

22 
.80 

44 

14 
6 
638 

25 
H4 
II2 
438 

4734 

7612 

17 

67 

2078 

35 

1'2 

61s 
24 

.15 
2612 

21-8 
34I2 

3I2 

.40 
34I4 

4lh 
1112 

67% 
2% 

Vo'- 

.65 


7334     74 

60        60 

*97l2     93 

•6  8 

♦14        15 

•1034     12 

248      248 

I47I4  1471 

100      100'- 

83        831 

•90        901 

215      216 

•234       3 

•20       

•55        671; 

♦20       

■ 45 

130 

15 S      155 

♦1834 

IO5I2  1031 

3034     30':/ 

♦27I2     281- 

♦1  V. 

147      I48I4 

5634     -^-SV 

29I4     29I4 

60'8     60!i 

1087g  10878 


♦35 

■i05i'2 
'180 

77 
123 

87 
*93l2 

11 
•56 

64 
IO3I2 
*150 
♦21 
15434 
♦3373 

£7 


33 
ISO 


77 
122 
£7 
S5 
11 
60 
651; 

1-5-5-4 

84 
130 
66I2 
87 


Wednesday      Thursday 
Jv'y  1  July  2 


3412 
235 
*7 


101 

"93I4 
156 

35 
235 

12 

55 


£312     641 
L35i     E4 
•234        3 
ipu     lou 
1058  IO7I2 

n2'2  113 

i-liOU  120'.; 


74i_ 
60 


•1 
268 

2658 
•.92 
•39 

6738 

♦1534 

438 

•234 

37 

64 
400 
•16 
•40 

3512 

•178 
978 

•4 

79 

31 

14 
t 

'•'ri 

•3!2 

50 

♦87 

I9I2 

478 

•333 

6I2 

•378 

•2I4 

•4I4 

4 

2218 

•.50 

•4314 

14 

6 

6I2 
2484 
•1 
•.99 

4 
•48 
•75I2 
•I6I2 
65 
♦2038 
♦33 
Uj 
Sig 
23 
•.10 
2612 
♦2 
34I2 
•3I4 
.35 
3434 
47I4 
1'4 
III4 
6684 
•21>i 
•238 
•89 
•.50 


II2 
268 
2678 

1 
40 
6Sl8 

I6I4 

4I2 

3 
37I8 
64 
400 
I7I4 
4OI4 
36 

2 
10 

4I4 
79I2 
31 
14 
29 

.45 

4 
60 
88 
I9I2 

5 

4 

6I2 

4 

3 

4I2 

4  " 
221s 

.60 
44 
14 

6 

612 
25 

II4 

II2 

4 
4812 
7612 
17 
65I4 
2053 
3.' 

1'2 

6I3 
24 

.14 
2612 
2  Mi 
S4l2 

384 

.35 
3434 
47I2 

1«4 
IIU 

67 

23, 

40" 
.75 


V4 

♦.3;i 

♦97I2     99 

*6  8 

14        14 

♦1034     12 

24812  2401 

•I47I4  148 

*99      lOQl 

84        r,4 

9OI2     SO-i- 

213I2  213!" 

♦234       3 

*20       

•55        571- 

•20       

* 45 

130      130 

13  Uj  155 

10       n 

in;     133 

♦30         3G-'.' 

♦2712   2.S14 
•1        1I4 

147  147 14 
6684     67 
29I4     30 
59I2     6II2 

108^8  10834 


•1  II2 

♦270  280 

26''i  275g 

•.90  1 

•39  40 

67I4  69I4 

1534  16 

43g  4I2 

•234  3 

37  38 

64  6434 

400  400 

♦I6I4  161' 

3978  4OI4 

35I4  35I4 

•178  2 

978  10 

4I8  4l8 

7812  79I2 

30  31 

ISSg  14 

♦ 29 

•.31  .45 

•3I2  4 

•49  60 

♦87  88 

I9I4  I9I2 

5  5 

•3l2 

•6 

378 
•2 
4'4 
•4 


*37 

loi" 

■ISO 
•75 
122 
•3858 
*93l2 
11 

'64" 
IO3I2 
*150 
*2D 

*154l4 
•S3I4 

* 

*67i'2 
♦85 


38 
160 


73 
122 

87 

95 

11 

60 

6o'.i 
103'- 
152 

FA 

130 

68 

87 


•54 
93I2 
•234 
20 

106 

113 

I2OI4 


64I. 

94 
3 

20 
IO7I: 
113 
120-'- 


7438 
•  SSI- 
03 

*a 

14 
•IOI2 
249 
I47I2 
100^2 

85 

PO 
215 

♦234 
♦20 
•55 

23 

Vio' 

155 

20 

IO5I2 

303.1 
♦27I2 

1 
146 

6678 
♦29I2 

6078 

logig 


74^ 

62 

99 
8 

14 

12 
24C12 
14S 
1001' 

fiolj 

OOI2 
215 
3 

"57-1? 

20 

45 
130 
155 

20 
106 

30'.' 

231.1 

1 

I47I2 

671g 

30 

6II2 
IO9I2 


•9812     9384 
♦99I2  100 
180      ISO 
93I2     95I: 

* 156 

34I2  3434 
*225  240 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
106      103 

Last  Sale 
•75 
♦121 
•8658 
95 
11 
68 
6312 
IO3I2 

TMst  Sale 

♦21        22I4 

Last  Snlc 

Last  Sale 

Last  Soh 

6712     68 

♦85        87 


Friday 
July  3 


87 
95 
11 

68 
64I4 


C4l2    65 

94        94 

3  3 

191-     I9I2 
IO6I4  106")3 
II2I2  113 
I20I2  1207f 
Last  S.ne 
7ti,     741. 
*53l2     60 
OSij     981 
L2St  Sale 
•14        15 
11        11 
249      2491 
14814  14'-.! 
♦99      1001- 
85        SS"* 
9OI4     9OI2 
•21312  215 
T.nst  Sale 
Last  Sale 
65        55 

♦20       

T.r.st  Sale 
♦130       


99        99 

Iso'  fso 

95I4     S5l2 
153      153 
3412     35 
•225      240 
7       Apr!.' 14 
54I2  June'14 
312     Nov' 13 
33     May'14 
160    Mar'14 

*103       

178  May'll 

75       77 
♦I21I2  I22I4 
♦3612     87 
95 
•lOSg 
63 
6334 

'■IO3I2 

150  June'14 

"21         22I2 

I,3ti4  Jun'l-' 

8334  June'14 

125  June'14 

63       68I2 

87       87 


Sales  oj 

the 

Week 

Shares 


95 


58 
65 


'155 

20 
106 
•30 
♦2784 

•1 


15538 
2018 

103 
303  J 
28I4 
II4 


I43I4  1461s 
57  6718 
29S4  2934 
6O34    6II2 

IO9I4  1091-. 


334 
6I4 
4 
3 

412 
412 
•2178  221s 
*.50       .60 

44  44 
137g      1378 

6         6 

683        63.S 

2518  255s 

1  lis 

•.99       II4 

4  4 

45  48 
75I2  76 
1678  17 
65  65 

2033  2058 

*33l2  35 

•II4       l-'s 

•5  51s 

•23  231 

•.10  .13 

•2612  27 
1%.2 

36  36 

•3I4  334 

•.35  .40 

«34i4  34I2 

Z4638  46^8 

Hj  II2 

11 

67 


III2 

6712 
•2U     2%, 


238 
39 

•.50 


238 

39 
.65 


•llg 

*270 
27I4 
•.95 

•ff9l4 
6834 

•1534 

4I2 
•234 

3713 

6312 
400 
•16 
•40 

3553 

•178 

10 

•4 

79I4 

31 
♦14 

-*.3i 
•312 
•49 

•87 
20 

5l8 
•31j 
6 
4 

*2U 

4I4 

37« 

*21»4 

•.50 

•4334 

137j 

♦5 

25I4 
1 

•.99 

4 
•48 
•75 

17 

53 

2034 
•33 

l'» 
•5 
•23 
♦.10 
•26I4 
1% 
34I2 

3I2 
•.36 
34)4 
461j 
•Hi 
III2 
67«!i 

2 

2I4 
•39 
•.50 


280 
27«2 

1 
40 
69I4 
16 

4I2 

3 
3734 
6412 
405 
17 
4OI2 
3534 

2 
10 

484 
79I4 
31 
16 
29 

.45 

4l'> 
6h' 
88 
20 
6»^ 

4 

6I4 

4 

3 

4I4 

378 

22is 

.60 

4434 

137s 

6l8 

614 

2538 

1 

Ik 

4 

4812 

77 

17 

56 

2O84 

35 

II2 

6l8 
23I4 

.14 
2634 

2 
34I2 

3I2 

.40 
34I4 
4612 

1»4 
III2 

677s 
214 

238 

40 
.66 


•5412    65 
94        94I2 
*23i       3 
•I9I2     20 
10684  107 
II2I4  113 
I2OI2  121 
15      M.-.r'H 
74I3     7434 
5Sl2     69 
*r)3 

6       June' 14 
I3I2     I3I2 
11         11 
249      249 
149      149 
lO'Jij  1001 
86        86I2 
90        C0!2 
•21312  214 
-•'-i    JuTic'14 


-•'-1 

20     June'14 

♦20       

67      Mar'14 
130      130 
155      15534 

♦I9I2 

10534  IO6I2 
30=4  3084 
2818     28l8 

1401-2  1-4-5-" 
5734     5888 
30        30 
6158      6I34 

IO9I4   10958 


Latt  Sale  Vg  June'14 
*268     280     ^268     280 

27I4  27I2  27I2  2778 
•  .95         1  .92 

40        40  40 


6918 

•1584 

433 

234 

8684 

64 
♦405 


1 

40 

6912 

16 

4% 
284 

37I8 
64I4 
410 


♦161g     17 
♦4OI2     407, 
35       3558 
Last  Sale 
934     10 


4I4 
79 
30U 
15 


41^ 
79 
31 
15 


Las  Sile 
lAist  Sale 
Last  Sale 

4978      4978 

Last  Sale 

19       20 

6'X,  61^ 

Last  Sale 

•6         6I4 

•334      4 


70 

16 
4I2 
2'i 

37I4 

6412 
410 


.92 
40 
7OI2 
16 
4% 
284 
37I2 
65 
410 


434 
8OI2 
3034 
15 


•2I4 

413 

4l8 

•2134 

.60 

•4384 

•1334 

6 

e 

26 
•1 


3 

4l8 

4i| 
22 

.50 
45 
14 

6 

6»8 
25 

1'4 


Latt  Sale 


4 

•48 
•76 

I6S4 

56 

21 


4 
4812 
78 
17 
66I2 
21 


iMSt  Sale 
II2      II2 
6         6 
23l«    23I2 
Last  Sale 
♦26I4    27 
1%     2 
3414     34I2 


314 

.35 
34 
46>4 

hj 

lllg 

6778 

♦214 

fSij 
40 


3I4 
.40 

34I4 

47 
Us 

Ills 

68I4 

288 
35)1 

40 


I6I2     I8I4 

4073      4078 
3534     361" 
178    June'14 
10        10 
•4I4 
79I2 
3018 
15 

2912  June'14 
.25  Jime'14 
312    JuQe'14 

50       50 
88     June'14 
♦I9I2    20 
5         6 
3I2   June'14 
6I4      6I4 
•373 
•2I2 
•418 
414 
•2I84 
•.60 
45 
14 
51 


4)13 
68, 

i25 

II4 


4 

284 

4I2 

458 

22I4 

.60 
45 
14 

518 
683 

2538 
1'4 


.99   June'14 


Last  Sale 


4 

•48 

75 

17 

•57 

21l8 

35    June'14 

•188       II2 

•5         6i8 

23I2    2312 

.15   June'14 

27       27I4 

2 
•35 

3I4 
•.35 
S3 
46«4 
•11* 
IU4 
6812 
•2I4 
3I4 
41 


4 

4812 

75 

17 

68 

211s 


2 

3534 
3I4 
.40 

33 

4634 

184 
1114 

683^ 
238 

314 

41 


.65   June'14 


BOSTON  STOCK. 
EXCHANGE 


riailrords 

74  Atch  Top  &  Santa  Fe.lOO 
IG       Uo      pref 10( 

2>.  tJoston  &  Albany IOC. 

1,62.'   .3oston  Elev.Tted Iv 

5  Boston  &  L(jwell lOi 

551  Boston  &  Main^> 1C( 

Boston  &  Provide.TCP.lOi 
Costoc  Suburban  I'"!  Uos- 

Do      prp; 

Boston  &  \\  ore  Klec'c  is. 

Do      prpf 

Chic  June  Ky  &  US"vIioo 

Uo      pref 

Connecticut  Kiver io;. 

;;z  Fitchburs  pref lor 

172  Ga  Ky  &  Elec  stmpd.lOn 

40       Do      pref 10 

22  Maine   Central 10( 

155  -Mass  Electric  Cos 10< 

10       Do      pref  stamped. 100 
2,21'   V  Y  N  H&  Hartford.  10(1 

10  Vorthern  N  H 101 

Jid   Colony 1  oo 

10  Jutland,  pref "lOO 

Union  I'acific Illlion 

Do      pref U)li 

Vermont  &  Mass..      10( 

23G  i/est  End  St.  5( 

39       Do      pref III  5( 

i.liscellaneous 
130  \mer  Agricul  Chem.    100 

417       Do      pref 100 

105   Vmer  Pneu  Service--   5i 

18       Do      pref 50 

416  Amer  Sugar  Kefin 100 

342       Do     pref 100 

1,784  Amer  Telep  &  Teleg.loo 
American  Woolen. ...100 

Do      pref 1 100 

VmoskeaK  Manufacturin 

Do      pref 

Atl  Gulf  &  W  I  s  S  Llioo 

Do      pref 100 

East  Boston  Land  10 
Kdison  Elec  Ilium..  100 
General  Electric.  loo 
McElwain(Wn)lstpf  100 
-vJ  assachusettsGasC?os  1 00 

Do     pref 100 

Morgenthaler  Lino 100 

viexican  Telephone,  lo 
Mississippi  Kiv  Pow.lOO 

XT  ^^°         C'"®^ 100 

N  E  Cotton  Yarn 100 

Do     pref "100 

N  E  Telephone Iioo 

Pullman  Co 100 

Reece  Button-Uolel"   lo 

Swift  &  Co 100 

Torrlngton 25 

Do      pref 25 

Umon  Copper  L  &  M  25 

United  Fruit lO' 

Un  Shoe  Mach  CorpI  25 

Do     pref 25 

U  S  Steel  Corp loo 

Do     pref 100 


Hange  since  Jan.  1. 
On  basis  0/  100-share  tots. 


Loirest. 


95i4Mayl4 

9738  Jan  15 

rl77i2  May29 

77    May  8 

155     Jan     2 

30.-!4  May29 

2.'5    May  1 

7    Mch    2 

63i2May   1 


213 

153 

46 


61 

35 

63 

147 

40 

1,34R 

373 

7 


52 

443 

115 

194 

105 

115 

150 

4,596 

2,071 

297 

3,826 

255 


37i 


80 

80 

10 

210 

657 

10 

25 

65 

33 

615 

406 

1,978 

315 


Mining 

Adventure  Con 25 

4  Ahmeeli 2o 

3,755  Alaska  Gold .""    10 

130  Algomah   Mining 25 

15  AUouez 25 

3,507  Amalgamated  CoVper"  100 
255  Am  Zinc  Lead  &  Sm.  25 
795  Arizona  Commercial  6 
170  Bu*te-Balaklava    Cop  lo 

3.809  Butte  &  Sup  Cop  (Ltd)  10 
556  Calumet  &  Arizona        10 

16  Calumet  &  Hecla 25 

320  Centennial 25 

95  Chino  Copper 5 

318  CopperRange  Con  Co  100 

Daly- West 20 

807  East  Butte  Cop  Mln.   10 

75  Franklin 25 

997  tiranby  Consolidated!  100 

1,503  Greene-Cananea 100 

95  Hancock  Consolidated  25 

Hedley  Gold 10 

Helvetia  Copper "I  25 

Indiana  Mining.  ~  25 
Island  Creek  Coal.."     1 

Do     pref ~_     1 

362  Isle  Royafe  Copper       25 

80G  Kerr  Lake 5 

Keweenaw  Copper.   "25 

Lake  Copper  c5o 25 

La  Salle  Copper.  25' 

Mason  Valley  Mines"     5 

Mass  Consol 25 

Mayflower ""  25 

Miami   Copper 5 

Michigan 25 

Mohawk ~_  25 

Nevada  Consolidated"  5 
New  Arcadian  Copper  25 
Nipissing  Mines  5 

North  Butte I         15 

North  Lake "Ji  25 

Ojibway  Mining. I  25 

Old  Colony ...ZI  25 

Old  Dominion  Oo II  25 

Osceola 25 

Pond  Creek  Coalll"  10 

Quincy 25 

Hay  Consol  Copper.  10 
St  Mary's  Mln  Land.  25 
Santa  P'e  Gold  &  Cop_  10 

.''hannon 10 

Shattuck-Aiizonal     "  10 

South  Utah  M  &  S 6 

Superior 25 

Superior*  Boston  Cop  10 

Vamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  S  Smelt  Ref  &  Min.  50 

Do     pref 50 

Utah-Apex  Mining 5 

Utah  Consolidated .     5 

Utah  Copper  Co 10 

Victoria 25 

Winona 25 

Wolverine 25 

'Wyandott 25 


405 

70 

16 

285 

160 

60 


255 
55 
85 


140 

1.205 

80 

350 

125 

1,048 

288 

180 

335 

375 

32 

455 

175 


36  May  6 
160  Mch  23 
103i2Mayl9 
176     May   4 

75  J'ly  3 
12018  May  14 

83    Jan    3 

907s  Jan    5 
9     Apr  22 

5t     Apr  30 

Ooi'J'ly    2 
100    May 
145    J  ue 

19  May  _ 
I4912  Apr  25 

ii'2.  Apr  17 
115    Jan    9 

6512  J'ne  4 

85    Apr  33 


Highest. 


9978  Jan  26 
lOlsg  Feb  10 
195     Jan     6 

95i2J'ly  2 
173     Feb    9 

55    Jan  12 

255    Jan  27 

7i2Feb  13 

CO    Jan  19 


Kanue  loj  Irn  nous 
Year  1913. 


Louesl. 


40 
163 
107 
200 

93 
124 


4714  Jan    2 

91    Jan    3 

2i2Jan  27 

17    Jan    2 

y7i4Mchll 

108    Mch30 

li7igJan    3 

14    Mch   4 

72.f4  Mch   4 

53i2J'ly     3 

9734  J  'ne25 

6     Feb  19 

13i2May27 

10    Jan  20 

244     Apr  29 

139i2Jan     3 

98 14  Apr  30 

t,2i4  May20 

},9i2Jae  9 

21li4Jan    3 

2uMayl3 

20     May  26 

J'ne  26 

Apr    9 

Mch  10 

J'ne26 

Jan    7 

.„    Jan    7 

1041]  Jan    3 

27    Feb  24 

27     Mch24 

1     Apr  15 

14012  J'ly    3 

63c;4  Feb    2 

"iy    Jan    9 

56i8Apr  25 

10578  Jan    5 


55 
20 
titt 
130 
151 
16 


1  Apr  14 

23934  Apr  22 
20i2<^an  3 
.02  J'ne  8 
j-iijJan  8 
o/ig  J'ne25 
1534  Apr  28 
4    Jan  10 

2  Apr  22 
3ii2Jan  3 
61    Apr  25 

403    J  ne26 

14    Jan    9 

3714  Apr  25 

34    Apr  25 

154  May  ly 

934  J'ly    " 

212  Jan 

73i2Jan    „ 

2114  Apr  25 

1312  Apr  22 

2812  Feb  16 

25  J'ne  12 

a    Apr  24 

46     Mch    6 

81  J'ne  2 
1638  Apr  25 
373  Mch28 
aigMay  5 
6I4  Apr  24 
37g  J  ne30 
2    May25 

2  Mch  7 
334  J'ne  16 

2138  May  8 

.60  J'ly  2 
39  Apr  22 
ISijMay  8 

17gJan  14 
i558  Mch30 
2334  Apr  24 

.95  Apr  25 
i^  Apr  22 

234  Mch  30 
4ai2May  9 
7014  Apr  25 
la  Apr  24 
55  J'ue26 
1734  Jail  10 
31    Apr  24 

lijJan    7 

5  J'ue22 
22    Apr  22 

.10  J'ne  1 
25i2Apr24 

ISg  Apr  25 
2812  J  an    9 

3  May26 
.35  J'ne  29 

2912  Apr  23 

4012  Apr  23 

II2  Apr  22 

8J;4Jan    6 

49i2J£m  10 

1  Mch  2 

2  J'ne  8 
38    Apr  24 

.30J'ne   2 


124 
15 
83 
67 


Jan  26 

Jan  15 

J'ne  11 

Jan  24 

Jan  23 

May   1 

8878  Apr    6 

99    Mch  28 

14    Jan  23 

66i2Jan  24 

77 '8  Jan    2 

112    P'eb    6 

165    Jan  30 

30    Jan    8 

16334Jan  31 

85    Jan    5 

130    Feb    5 

75    Jan  23 

95    Mch  12 


6914  Mchl9 

93    J'ne  15 

4    Jan  31 

22    Jan  31 

110i4Jan    2 

114    Jan  29 

Jan  24 

Mch  4 

Jan  26 

Feb  13 

100i2J'nel8 

9    Jan  23 

1684  Jan  16 

14i2Feb  11 

265     Mch    4 

15012  Feb  20 

102    Jan  23 

9483  Feb  17 

96    Mch  16 

21684  Feb  27 

3    Jan  28 

Feb    3 

Jan  30 

Jan  19 

Jan  24 

Feb    2 

Jan  27 

20'3J'iy    2 

107-4  Mch    9 

31     May2i 

29i2Jan  20 

2    Feb    4 

173  Feb  13 
6134  J'ne  4 
30  J'ne 30 
B/UJan  31 

11238  Jan  26 


38 
70 
30 
69 
141 
159 


2  Jan  22 
300    Mch24 

2334  Mayl8 

ID4  Jan  20 

4334  Feb  18 

7814  Feb    4 

2138  Jan  30 

e^ijMch  -• 

4igFeb    ^ 

4U"4  May  18 

7013  Mch25 

460     Feb  13 

19     Feb    4 

43i2Feb    4 

4034  Feb    4 

3  Feb  6 
13    Jan  26 

773  Apr  6 
91  Feb  4 
423g  Feb  4 
22  Feb  4 
30  Mcii24 
I2  Jan    8 

6I2  Feb  20 
50I4  J'ne 
8912  J'ne 
24  Feb 
5  J^,  J'ne 
4%  Feb  io 
10i2Jan  16 

6I2  Feb  14 

4  Jan  16 
«5i2  May23 

9  Jan  28 
2413  Feb  16 

lUFeb  18 
46  Jan  23 
1658  Feb    4 

65gMchl2 

813  Jan  22 
3034  Feb  4 
25gFeb  4 
2  Jan  23 
5;^  Jan  28 
61  Feb  4 
84  Feb  4 
2078  Jan  22 

68  Feb  5 
2212  Apr  6 
40    Feb  25 

2i4Jan  27 

712  Feb  16 

29S4Feb    4 

23  Feb    9 

32    Feb  14 

2%  Jan  23 

43    Feb  28 

51,  Jan  23 

.85  Mchl9 

4312  Feb    4 

4jj78Feb    6 

258  Feb    5 

14    Feb  13 

69  J'ne22 
C2%  May  4 

47g  Feb  25 
4734  Feb  20 
li4Jan  24' 


'Jll2  0ct 

'3534  J'ly 

1S3     Dec 

82     Nov 

150     Dec 

35     Deo 

238I2  Dec 

7     Sep 

5712  J'ne 

5     Feb 

3610  Dec 

162     Sep 

IOII2  J'ne 

200    J'ly 

68     Dec 

zll5     Aug 

8212  J'ly 

91     Dec 

IOI2  Dec 

63     Dec 

6584  Dec 

100    Dec 

160     Dec 

25     Auc 

13911  J'ne 

8018  J'ne 

105     Dec 

6714  Dec 

85    J'ly 

41     Sep 
s9i2  Dec 
212  J'ne 
16     Nov 
9912  Dec 
10818  Dec 
IIOI4  Dec 
1514  Dec 
74     May 
59     May 
92S4  J'ly 
5    Jan 
Jan 
J'ne 
Dec 
J'ne 
May 
Apr 
J'ne 
J'ue 
Jan 
Nov 
Dec 
Apr 


High  est. 


10614  Jan 

101.38  Feb 

215     Jan 

II414  Jan 

205    Jan 

97     Jan 

290     Jan 

16i2  0ct 

65     Men 

7I4  Mch 

45    Jan 

Feb 

Mch 

Jan 

Feb 

Feb 

Sep 

Mch 

Feb 

Feb 

Jau 

Feb 


166 
107 
260 
122 
126 
88 
110 

lyss 
79 

130 

130 

17612  Feb 

3')     Mch 
162U  Jan 

9OI2  Jan 
150    Feb 

81i2Feb 
100    Jan 


10 

9 

234 

130 

95 

87 

86 

209 

3 

30 

70 

17     -r- 

6373  Apr 
127  Deo 
149     Dec 

1412  Apr 
101    J'ne 

26    Sep 

26    Sep 

J4  J'ne 

147    J'ne 

4112  J'ne 

263g  J'ne 

60  J'ne 
IO212  J'le 

1  May 
230    Nov 

tc834  J'ne 
.15  May 
2912  J'ne 
62  J  'ne 
1514  Dec 
214  J'ne 
II4  J'ly 
I8I4  J'ne 

5612  •I'i'e 
388  Dec 
10  J'ne 
3014  J'ne 
32    Dec 

2  Sep 
914  J'ne 
2i2Dec 

51  J'ne 
2753  Oct 

12  Nov 
277g  Jan 

I4  May 

3  Oct 
4414  J'ne 
79  J'ly 
16    J'ne 

258  Jan 
1     Aug 

5  Nov 
314  J  'ne 
313  Nov 
I84  Nov 

6  Nov 
20'4  J  'ne 

I2  Dec 
38    Nov 

13  J'ne 
I2  J'ne 

714  Nov 
2I84  J'ne 
,99  Ma^ 
I2  J'ne 
3  Apr 
4134  J  ne 
6714  Dec 
15  J  'ne 
6214  Dec 
1514  J'ne 
30  Nov 
J'ne 
Dec 
Feb 
Aug 
Nov 


1 

5 

21 

.15 

21 


1  Mi  Jan 

21    J'ne 

3    May 

.50    Deo 

34    J'ne 

4512  J'ly 

llg  May 

714  May 

40    J'ne 

.90    J'ne 

*4  Sep 

3914  Nov 

.40    J'ne 


*iiU.  and  aalMd  ptUMa,    t  A  WMnmciPt  iwjd.    0  SMtocK  dividend,    b  Ex-rlghts.    a  Ex-dlvldend  »nd  rigfaf . '  «  nnat>mp«i.    .  m  |v^m.    ^  w^if  p^T^, 


57    Jan 
9914  Jan 
412  Jan 
2384  Jan 
11812  Jan 
117i4Feb 
14012  Jan 
21     Apr 
8378  Sep 
75     Jan 
100    Jan 
1213  Aug 
1912  Aug 
15     Feb 
288I2  Jan 
I8634  Jan 
104    Jan 
9312  Jan 
9558  Mch 
220     Sep 
312  Feb 
4114  Sep 
7O12  Dec 
50     Apr 
9112  Jan 
160    Jan 
16512  Jan 
18    Sep 
108    Mch 
2812  Jan 
28>4  Jan 
2    Jau 
182    Jan 
6534  Feb 
2812  Feb 
69    Jan 
HI    Jan 


6    Jan 

330    Jan 

2438  Oct 

214  Jan 
4214  Jan 
8038  Sep 
327g  Feb 

612  Sep  ' 

6  Oct 
45  Jan 
7212  Jan 
655  Jan 
18  Jan 
4712  Jan 
63    Jan 

4    Jan 

1513  Jan 
9    Jan 

78i4Sep 
3512  Aug 

25  Jan 
35  Apr 
84  Jan 
17  Jan 
69  Jan 
8712  Jan 
337g  Jan 
4%  Not 

33gF«b 
2612  Jan 

6I4  Jan 
1012  Jan 

6I2  Jan 

1514  Jan 
2612  Jan 

2    Apr 

65    Jan 

1984  Jan 

212  Jan 

912  Mch 

3411  Jan 

284  Jan 

314  Jan 

883  Jan 

56    Jan 

107    Jan 

28I4  Jan 

80    Jan 

22    Jan 

48    Jan 

^  '/a  Aug 

1312  Jan 
31    Sep 
.36    Jan 
40it  Jan 
«433  Feb 
38    Jan 
6    Jan 
3i2Jan 
4313  Jan 
50    Jan 
27g  Sep 
III4  Jan 
60    Jan  , 
2    Jan  ' 
4i2Jaa  i 
78    Jan  i 
Hi  Jan 


I 
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LiONUb 

BOSTON  STOCK   EXCHANQh 

Week  Ending  July  3 


Am  Agricul  Cham  1st  5s 102S 

Am  Telep  &  Tel  "oll  tr  4s._192a 

Convertible   4s 1930 

20-year  conv  4  J^s 1933 

Am  WritPaper  Istsf  5sg..iyi9 

Am  Zinc  L&  S  deb  6s lUl 

AtcU  Top  &  S  i'e  gen  '^'    G..ly95 

Adjustment  ^  4s July  1995 

Stamped JiJy  1995 

5"-year  conv  4s 19r:5 

■•  0-year  conv  5s 191V 

Atl  Gu.l&  W  I  SG  Lines  5s_1959 
Bos  &  Corb  1st  conv  s  f  6s ..1923 

Boston  Kiev  3  -yr  g  4s 1935 

Boston  &  l.owe'l  4s 1916 

Bost  n&  Maine  414  s 194' 

i'iain  4s 1942 

Bur  &  Mo  Kiv  cons  6s 191C 

Butte  El  &  Pow  1st  5s 1951 

Cedar  Rap  &  Mo  Kiv  1st  7s  1916 

Cent  Vermt  1st?  4s May  1920 

C  B  &  Q  Iowa  Div  1st  5s 1919 

Iowa  Div  1st  4s 1919 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  sf  4s... ..1921 

Illinois  DlvSJ^s 1949 

Chic  Jet  Ry  &  Stk  Yds  5s.. 1915 
Coll  trust  refunding  g  4s. 1940 
ChMilw&StP  DubD  6s.. 1920 
Ch  M  &  St  P  Wis  V  div  6s.. 1920 
Ch  &  No  Mich  1st  gu  5s...  1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Copper  Range  1st  5s 1949 

Cudahy  Pack  (The)  Istg  5    1924 
Current  River  1st  5s 1926 

Bet  Gr  Rap  &  W  1st  4s 1946 
ominion  Coal  1st  s  f  5s 1940 

Fitchburg  4s 1927 

Fremt  Elk  &  Mo  V  1st  6s. .1933 
Unstamped  1st  6s 1933 


•-.II, 


A-C 
J-J 

.vl-S 

J"j' 

A-O 
Nov 
\1-N 
J-D 
J-D 
J-J 
\\-U 
Vl-K 
J-J 
J-J 
P-A 
J-J 
J-D 
iVl-JS 
Q-F 
A-O 
A-C 
F-A 
i;1-N 
M-S 
J-J 
J-J 
A-O 
J-J 
J-J 
,V1-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
«-N 
M-S 
A-O 
A-O 


Price 
Friday 
July  3 


Bid  A«i 

IOOI2  IOII4 

89i2  Sale 

"98I2    99" 


95I2    96 

87       88 


6438  Sale 


101     .. 


82 


9934 


9934 


IOOI4  Sale 

82       82l2 


66    

"85  "  "95 


56     

98     100 


I2II4  . 


Week's 
Range  or 
Last  Sale 


r.ow 
10034 

89 
10338 

98 

6938 
100 

95I2 

87 

8414 

9478 
IOOI4 

6438 

50 

S3l2 
1(JU14 
lO-ll'- 

95  ■ 
10034 


High 
J'ne'14 

8912 
Mch'13 

98 
Mch'14 
Mch'14 
JneH 
Mch"14 
Aug '13 
Jan  '14 
Dec  '13 

6412 
May'l3 
Jan  '14 
Mch'ii'j 
Oct  'OS 
Feb  12 
Mch'14 


IO414 

80 
^103 

9812 

99 

905g 

9812 

8334 
IOOI4 

80 
107 
11358 

65 

70 

93I2 

95 
IOOI4 

92 

5812 

99I4 

95 
121 
122 


Feb  '14 
J'ne'14 
Oct  '07 
J'ne'14 
Mch'14 
Feb  '14 
Dec  '12 
Mch'14 
IOOI4 

82 
J'ne'13 
Feb  '11 
Apr  '14 

70 
Mch'14 
Mch'13 
Aug '12 
J'ly  '13 
J  ne'i4 
May'14 
Oct  '12 
MchlJ 
Mch'12 


No. 
"38 


19 


Range 
Since 
Jan.  1 


Low    High 
9934  101 

84^8    897), 


95       997* 
6938    72 
100     104 
93I8    957), 
8538    87 


9478    947), 


63I2    68 


8312    831; 


10034  1011; 


IO4I4  IO4I4 
80       857i 


9778  981 
99  99 
95I4    9656 


8334  8334 
9834  lOl's 
80       84 


65  65 
70  92 
9312    931- 


5812    78 
9738     9968 


I2OI2  121 


BONDS 

BOSTON  STOCK   EXCHANGE 
Week  Ending  July  3 


General  Motors  1st  5-yr  6s_1915 
Gt  Nor  C  B  &  g  coll  tr  4s.. 1921 

Registered    4s.. 1921 

Houston  Elec  1st  s  f  gen  5s_1925 
la  Falls  &  Sioux  C  Ist  7s.._191 

Kan  O  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
K  C  Ft  S  &  M  Ry  ref  4s  ?u.l93fi 
Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6s_.1925 
Mass  Gas  4Ks 1929 

Deb3n  4  Hs ...Dec  1931 

Mich  Telephone  1st  5s 1917 

Miss  River  Power  1st  5s 1951 

New  Eng  Cotton  Yarn  5s.. 1929 
New  Eng  Teleph  5s 1915 

5s  193** 

New  RiVerT'The)  conv  5sIIl934 
N  Y  N  H  &  H  con  deb  3  Hs.1956 

Conv  deb  6s 1948 

Oreg  Sh  Line  1st  g  6s 1922 

Pond  Creek  Coal  1st  6s  ...1923 

Puget  Sd  Elec  Ry  1st  5s 193 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s.. 1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  6s  g 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  Id  gr  g  4s.l947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f4Hs---l 923 

Debenture    4^3 1925 

U  S  Steel  Co  10-60-yr  5s  Aprl963 
West  End  Street  Ry  4s 1915 

Gold    4Hs 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s. ..1932 
Wisconsin  Cent  1st  gen  4s. .1949 


^  is 

s  & 

--a. 


O 
-J 

J 
-A 

-O 
-C 

-N 
■0 

■S 

■  s 
■0 
•0 

■  J 
J 
J 
J 

■A 
■0 
O 
J 
J 
J 
A 
D 
A 
J 
J 
A 
N 
J 
S 
J 
J 
J 
J 
N 
A 
S 
N 
A 
J 
J 


Price 

tridav 

July 

3 

im 

A  si 

lOOlo 

101i« 

97;% 

Salt 

97 



::::::"! 

60 

71 

IO8I2 

111 

Week's 
Hange  or 
Last  Sale 


LoiD  High 

10058  Mch'14 

97I4  9738 

97     May  14 


83       85 
73 

94I2 

'96is  Safe 
94^8 


75     


101     IOII4 


95 


9334    94 

92lo    OSI" 

10234  IO3I8 


9714    97I2 


117  Apr '08 
J'ne'14 

IO9I4  10914 
7458Mch'l4 
8313  8312 
75     Apr    14 

93  J'nel4 
115    J'ne'08 

9618         961 
9434         947ji 
98'8Mch'14 
81  8II2 

74  75 
100     Feb '14 
lOlls        101  , 

75  iMch'14 
7078  Mch'14 

11138Mch'14 

10958  Jan  '14 

103  103 

88     Jan  '14 

103    Jan  '11 

7OI4  Dsc  'It; 

lOlSg       10214 

95     May'14 

97     Apr  '07 

100    Mch'14 

97i2Mch  14 

90I2  Mch'14 

94  94 
93             93 

102=8  May'14 
9912  J'ne'14 
9978  Feb  '  14 
9878  Apr  '14 
9Si2  9810 
97I2  9734 
9358  Feb  '12 


No 


10 


Range 
Since 
Jan.  1 


Low    High 
10058  100 
9434    9758 
9458    97I4 


65 

65 

1085s 

112 

745« 

75I4 

831^ 

86 

75 

80 

93 

9634 

95I4 

97I4 

93 

9534 

98''« 

987s 

81 

8534 

74 

83 

99  7r 

100 

lOOls 

10134 

75 

80 

687s 

75 

1113, 

117 

1095s 

10958 

100 

1071;. 

88 

88 

100 

92 


IO2I4 
95 


100 

97I2 
9OI2 
9358 
92 
10078 
98 
9978 
985s 
9812 
9334 


100 
97I2 
9OI2 
97I8 
9514 

103 
99I2 
997g 
987g 
9812 
99^8 


NOTE. — Buyer  pays  accrued  interest  in  addition  to  the  purchase  price  lor  a,U  Boatoa  bonds.     *  No  price  Friday;  latest  bid  and  asked.     M  F4at  prices. 


Philadelphia  and  Baltimore  Stock  Exchanges— Stock  Record,  Daily,  Weekly,  Yearly 


SHARE   PRICES— N^T   PER    CENTUM    PRICES 


Saturday 
June  27 


•10512 

114  114 

•I2I2  15 

•5  i  66 

•128  

•Ic'.i  

»53l2  

2S  28 


37        37 

67 13    4758 


61  61 

36  37 

7738  77=2 

•III4  11' 

I6I2      lC-2 

•79 '1  80h- 
67M'667j:c 

•17  17!2 
3Glt  Vih 
5518  65:' 

•3812     -D'- 

2C'  I     25I4 

14/8      1478 

8118  81^6 

6%     7 

•42  42I2 
8412     8412 


Monday 
June  29 


*105l2  107 
114  114 
*12i2  14 
*54  56 
129      129 

* I9I2 

* 54 

277g     28 


37        37 
47I2     47«2 


6058  5058 

36  36 

*'.^7l4  78 

*li  1134 

17  17 

*80l2  811: 

6684  67i; 

*17  171- 

30I4  £-•■', 

bbl^i  55': 

3812  SS'Si 

25  25!s 

*15  15'- 

81's  8II4 

6%  6% 

42  42 

8438  8412 


Tuesday 
June  30 


*105l2  107 
*113      115 

*lll2     1234 
55        65 

12634  12634 


2778     281 


37        37 

4712   '•■:. 


5118 

36 
*77l2 
*11 
»16l2 

8OI2 

67 
*17 

3OI2 

55 

39 

25I8 

I5I2 

8O34 

*658 

42 
3:3338 


Ll-8 
3638 
7.';.l; 
11\ 
17 
8OI2 
67 
I7I2 
3OI2 
555s 
39 
2538 
I6I2 
Si's 
634 
42 
8312 


.Vednesday 
July  1 


*106      107 

*113l2  115 

*12        14 

*54        66 

12634  I27I2 

*19       

*54       

2778     28 


*37        3712 
*47l2     48 


5118 
*36 
*78 
*11 

*16l2 

*80l2 

*67l2 

*17 

*30l4 

65I2 

a:39 

2518 

I5I4 

8134 

684 

4134 

83I2 


6116 
3634 

7812 

1134 

17 

8112 
6734 
1712 

3034 
5558 
40 
25I4 
I5I2 
8178 
634 
42 
8312 


Thursday 
July  2 


10634  10684 

*114i4 

*12       

*54       

128      129 


*19 
*54 


2OI4 
65 


277g     2778 


*37        37I2 
♦4734     48li 


*51 

*36l2 
78 

*11 
I6I2 

■►80 
6734 

♦17 

♦30I4 
55I2 

*39 
2518 
1538 
8178 
634 
4134 
8312 


52 

37I2 

78 

1134 

17 

81 

6734 

I7I2 

3934 

6512 

3978 

25!s 

1538 
8178 
6% 
4134 

8312 


Friday 
J-.'ly  3 


107 
♦114 
*12 
*54 
129 


107 
115 

I3I2 
65 
I29I2 


*27       271^ 


*37  &7I2 

4734  4812 

*11  III2 

6II2  611- 

37  37I2 


78 
*11 


78 

113s 


I6I4  1638 

Slig  Slis 

*68ig  68lj 

*17  18 

3034  31 
55I2  55 '^fe 

39I2  3912 

25I8  25I4 

*15l4  I5I2 

82  8218 
6%  6%e 

42  42 

!.3l2  8312 


Salef 
of  the 
Week 
Shares 


70 
150 


10 
714 


701 


73 
564 


43 

826 

76 


466 

6 

310 


290 
1,791 

411 
1,363 

430 
1,125 
1,055 
1,174 

741 


ACTIVE  STOCKS 

(For   Bonds   and   Inactive 
Stocks  see  below) 

Baltimore 
Con  Gas  El  L  &  Pow.lOO 

Do       pref 100 

Houston  Oil  tr  ctfs 100 

Do       pr^ef  tr  ctfs.lOO 

Northern  Central 50 

Seaboard  Air  Line 100 

Do        pref 100 

United  Ry  &  Electric.  50 

Philadelphia 

American   Cement 50 

American  Railways 50 

Cambria  Steel 50 

E  lectric  Co  of  America  1 0 
Elec  Storage  Battery.lOO 
Gen  Asphalt 100 

Do       pref 100 

Keystone  Telephone.  50 
Lake  Superior  Corp..  100 
Leh  C  &  Nav  tr  ctfs..   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do        pref 50 

Pennsylvania  RR 50 

Philadel  Co  (Pittsb)..  50 
PhiladelDhia  Electl]..  25 
PhilaR'T  vottrctfs..  50 

Reading 50 

Tonopah   Mining 1 

Union  Traction 50 

United  Gas  Impt 50 


PHILADELPHIA 


Inactive  Stocks 

Amer  Gas  of  N  J___ 

American    Milling 10 

Amer  Rys  pref 100 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 

Preferred 100 

Consol  Trac  of  N  J. ..100 

Harwood   Electric 100 

Huntington  &  B  T 50 

Preferred 50 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  Chem  50 
Kentucky  Securities.. 100 
Keystone  Telep,  pref.  50 
Keystone  Watch  Case  100 

Lit  Brothers 10 

Little    Schuylkill 50 

Minehill  &  Schuyl  H_.  50 
Nat  Gas  Eloc  Lt  &  P.. 100 

Preferred 100 

North  Pennsylvania..  50 
Peunsy  receipts  $30  paid 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

Phlla  Co  (Pitts)  5%  prf  50 

6%  cumulative  pref-   50 
Phila  German  &  Norris  50 

Phila  Traction 50 

Railways  General .  10 

Tonopah  Belmont  Dev     1 

United  Cos  of  N  J 100 

United  Trac  Pitts  pref  50 
Virginia  Ry  &  Power._10o 

Preferred 100 

Warwick  Iron  &  Steel.  10 
Wash'ton-VaRy  (new)  100 

^Preferred 100 

Welsbach  Co 100 

West  Jersey  &  Sea  Sh_  50 

Westmoreland    Coal 50 

Wilkes  Gas  &  Elec 100 

York    Railway 50 

Preferred 50 


Bid 


IOII2 
4212 


72I4 


2234 
'69 


65 

80 


105 


6212 

35 

42 


80 

834 

6% 


M« 


60 
6II2 


7I4 
32 


Ask 


IO2I2 
43I2 


23 
60 


60 
85 


loa 


6312 

36 

4212 


8OI2 
"8% 


10 


6212 


8 
33 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 

interest*' 

Alt  &  L  V  Elec  4  Hs'33F-A 

Am  Gas  &  Elec  5s  •07.F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Gas  1st  s  f  5s  "60  J-J 
Berg&EBrew  lst6s'21  J-J 
Bethieh  S'tl  6s  1998. Q-F 
(Jh  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  43'49J-J 
Edison  Elec  5s  1946. .A-O 
Elec  &  Peoples  Tr  tr  ctfs. 
Fr  Tac  &  if  1st  5s  '40. J-J 
Gen  Asphalt  5s  1916_M-S 
Harw  Elec  1st  Os  1942  M-S 
Interstate  4s  194 3... F-A 
Kentucky  Tra&T  5s'51F-A 
Keystone  Tel  5s  193 5.. J-J 
Lake  Sup  Corp  inc  5s'24  O 
Lehigh  Nav  4Hs  •24.Q-F 
Cons  4^8  A  1954.._J-J 
Leh  V  C  1st  5s  g  1933.J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consol  6s  1923 J-D 

Consol  4  Hs  1923._.J-D 

Annuity  6s J-D 

Gen  cons  4s  2003. .M-N 
Leh  V  Tran  con  4s  "35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s  'SSM-N 
NatLH&P  serB  5s  '19  J-J 
New  Con  Gas  5s  1948.J-D 
N  Y  Ph  &  No  1st  4s'39  J-J 

Income  4s  1939 M-N 

Penn  Steel  1st  5s  'IT.M-N 

People's  Tr  tr  ctfs  4s.l943 

P  Co  Ist&coll  tr5s'49M-f- 

Con  &  coll  tr  5s  '51  M-N 

Phil  Elec  gold  tr  ctfs.A-O 

Trust  ctfs  4s  1949. .J-J 

P  &  E  gen  M  5s  g  '20.A-O 

Gen  M  4s  g  1920. ..A-O 


But 

Ask 

8534 

86 
96 

II6I2 
i02li 

"97'll 

"8034 

106 
81 

98 

10254 

58 

98I4 
103 
5812 

9134 

69 

"99I4 
10434 


112 


138 

8934 


IO3I4 
94I4 

ioi' 


83 

99 

8258 
IO2I2 

7978 
IO3I2 

98 


92 
70 


105 


PHILADELPHIA 


140 

901s 


9484 


99I2 
83 
103 
80 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947.A-0 
Terminal  5s  g  1941  Q-F 
P  W  &  B  col  tr  4s  ■21_.J-J 
Read  Trac  1st  6s  '33. .J-J 
Roch  Ry  &  L  con  5s  '54  J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  El  6s'26  J-D 
Stand  StI  Wlcs  lst5s'28  J-J 
a  Trac  Ind  gen  5s  '19_J-J 
Un  Rys  tr  ctfs  4s  '49  .J-J 
United  Rys  Invlst  coll  tr 

s  f  5s  1926 M-N 

Welsbach  df  5s  1930. .J-D 
WU-B  G&E  con  5s  '55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIMORE 

Inactive  Stocks 

Atlan  Coast  L  (Conn).  100 

Canton  Co 100 

Consolidation  Coal 100 

Georgia  Sou  &  Fla 100 

1st  preferred 100 

2d  preferred 100 

G-B-S   Brewing 100 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  3  Hs  1930._.J-J 

4s  1954-1955 Various 

5s  1916 M-N 

Anacostia  &  Potom  5s  A-O 
Atl  C'st  conv  deb  4s.M-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

5-20-Tr  4s  1925 J-J 

B  S  P  &  C  1st  4  Hs  '53  F-A 
Bait  Trac  1st  5s  '29_M-N 

No  Bait  Div  56  1942J-D 
Cent  Ry  cons  5s  ■32_M-N 

Ext  &  Imp  5s  1932  M-S 
Chas  City  Ry  1st  5s'2i  J-J 
Chas  Ry  G  &  El  5s  '99MS 
City  &  Sub  1st  5s  1922  J-D 
Citv&Sub  (Was)  Ist  5s  '48 


Range  Since  Jan.  1 


Lowest 


Feb  14 
Jan  3 
Apr  25 
Apr  28 
Jan  22 
1734  Jan  6 
46  Jan  2 
24I2  Jan    7 


103 

109 

12 

53 

115 


37 
l457g 

11 

4612 

36 

7434 
978 

1558 
I77l2 
166I4 

I6I2 

30 

54I4 

3838 

2434 

13 
179% 
6 

4134 

82 


Apr  16 
Apr  30 
Jan  15 
Jan  5 
J'ne24 
Jan  6 
Apr  28 
J'nelO 
Apr  30 
J  'ne26 
J'ne24 
J'ne  9 
Apr  26 
Apr  27 
J'ne  8 
Apr  27 
Apr  27 
Mch  6 
J'ly  1 
Apr  26 


Highest 


10834 
11412 

1912 
60 

I29I2 
22 
55I2 
2858 


May21 
May28 
Feb  2 
Jan  19 
J'ne  19 
Feb  5 
Feb  9 
May25 


3912  Feb  14 
6I34  Jan  21 
III4  Jan  27 
5512  Feb  2 
4212  Feb  10 
82  Feb  10 
13I2  Jan  15 
2314  Jan  31 
8434  Jan  22 
781s  Jan  24 
2058  Feb  4 
34  Jan  29 
5734  Jan  31 
4e»4  Feb  6 
27I4  Feb  19 
2018  Jan  15 
8618  Jan  23 
712  Jan  14 
47  Jan  15 
86     Jan  28 


Range  for  Previous 
Year  (1913) 


Lowest 


101 

101 

1212 
6612 
10612 
1412 
4112 

23 


2 
37 
41 
III4 
4212 
33 
7038 

934 
21 
81 
705s 
1534 
2912 

53 '^ 

37 

§2012 

18 

7558 

4 
4134 
8034 


J'ne 
J'ne 
Dec 
Jly 
Dec 
J'ne 
J'ly 
Jan 


Feb 

J'ne 

J  ne 

J'ly 

J'ne 

J'ne 

J'ne 

J'ne 

Dec 

J'ne 

J'ne 

Jan 

J'ne 

Dec 

J'ne 

J'ne 

Nov 

J'ne 

J'ly 

Nov 

J'ne 


Hlghes'. 


120  Jan 
12034  Jan 
2512  Nov 
68  Jan 
123  Apr 
21  Jan 
4912  Sep 
27^8  Apr 


2     Feb 

i49i2  Feb 
6358  Jan 
121s  Jan 
6414  Jan 
4278  Feb 
78  May 
1312  May 
3112  Jan 
9312  Jan 

84!^,  Jan 
2378  Mch 
3712  Mch 

61%  Jan 
50     Jan 

112618  Deo 
2812  Jan 
85%  Deo 
7K«  Deo 
6II2  Jan 
91-12  Feb 


Bid 


10134 


IOII4 


Ask 


74 

703s 

75 

7C5s 

8S 



102 



93 

123 

128 

»  —  —  « 

155 

921? 

—  _  —  — 

20 

.... 

89 

93 

78 

_  .  -. 

2 

---- 

9234 

9812 

_. 

101 



99I2 



9934 



91 

--•• 

97»4 

•  ••- 

1041? 

-••- 

105 

_.__ 

104 

.-*- 

104 



102 

10234 

92 

»_  v~ 

lOS 

BALTIAIORE 


Bid     Ask 


Coal  &  C  Ry  1st  5s  '19A-0 
Coal  &  1  Ry  1st  5s'20  F-A 
Col  &  Grnv  1st  6s  1916  J-J 
Consol  Gas  5s  1939.. J-D 

Gen  4^s  1954 A-O 

Cons  G  E  &  P  43^s  '35  J-J 
Consol  Coal  5s  1950. .J-D 
Fair  &  CI  Tr  1st  5s  '38  A-O 
Cia.  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  5s  g  '29  .^-J 
Georgia  P  1st  6s  1922_.J-J 
Oa  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Houston  Oil  div  ctfs.. F-A 
Knoxv  Trac  Ist  5s  '28  A-O 
Maconlty&Lt  1st  5s'53J-J 
Md  Elec  Ry  1st  5s  "31  A-O 
Memphis  St  1st  5s  '45.J-J 
Monon  V  Trac  5s  '42  J-D 
Mt  Ver  Cot  Duck  1st  5s.. 
NptN  &  O  P  1st  5s'38M-N 
M  &  A  Terml  53  '29.. M-S 
Nor&Port  Tr  1st  5s'36  J-D 
Norf  Ry  &  L  5s  '49._M-N 
North  Cent  4Hs  1925  A-O 

Series  A  5s  1926 J-J 

Series  B  5s  1926 J-J 

Pitt  Un  Trac  5s  1997._J-J 

Poto  Val  1st  5s  1941. ..J-J 

Sav  Fla  &  West  5s  '34  A-O 

Scab  Air  L  4s  1950. ..A-O 

Scab  &  Roan  5s  1926. _J-J 

South  Bound  1st  5s.. A-O 

U  El  L&P  1st  4  Hs'29M-N 

Un  Ry  &  El  1st  4s  '-:9  M-S 

Income  4s   1949. ..J-D 

Funding   5s   1936. .J-D 

Conv  notes  5s  1914  J-J 

Va  Mid  3d  ser  6s  ilG.M-S 

4th  ser  3-4-Cs  1921  M-S 

5th  series  5s  1926. .M-S 

Va  (Statp)  3s  new  "32. J-J 

Fund  debt  2-3s  1981  J-J 

West  :r  C  con  Ssl914.J-J 

Wil  &  Weld  3s  1335. ..J-J 


95 
102 
10534 

9458 

8912 

89 
IOOI4 
1041 
1031 
10734 
105 

2534 

103 


98 
94I2 


31 


8658 

9734 

101 
106 
106 


108 

105 
IO5I2 

93 

8334 

6212 

88I4 
100 
102 
103 
103*4 

85 

83 

9978 
107 


99 


S934 

90 

IOOI2 
10434 


30 

78 


981a 


32 
93 

'sf 

93 


837g 
62>4 


IOOI4 


*BU  aaa  asked:  do  aaiee  oa  this  day.    «  Ez-dlvldend.    II 916  paid,    i  $17H  paid.    H  22H  pald. 
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^nuestmeut  nnd  -lilailroadi  lutelliqeuce. 

RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  fjross  earninfjs  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  '^1  he  first  two  columns  of  figures  give  the  cross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someother 
period.      The  returns  of  the  electric  railwo>/s  ore  brought  logeihar  separately  on  a  subsequent  page. 


LOADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vicksburg. 
Vick  sShrev  &  Pac 

Ann  Arbor 

AtchTopfe  SFe... 

Atlanta  Birm  &  Atl 

Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hand  &  St  L 

p  Baltimore  &  Ohio. 

B  &  O  Cii  1  er  KK 

Ban?or  &  Aroostook 

Bessemer  &  L  Erie. 

Bii'aiinpham  South. 

Boston  &  Maine 

Bun  Roch  &  Pittsb. 

Bufialo  &  Suso 

Canadian  Northern 

Canadian  Pacific 

Central  of  Georgia. 
Cent  of  'Sew  Jersv;y 
Cent  New  England 
Central  Vermoiit.. 
Ciies  &  Ohio  Line 
Chicaa;o  &  Alton.. 
Chic  Burl  &  Quincy 
/Ciiic&  East  111... 
■p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  Milw&  St  1^.1 
Chic  Mil  &  Pug  Sf 
eChlc  &  North  V/esi, 
eChic  St  P  M  &  Oni 
Cbic  Terre  H  &  S  1 
Cin  Ham  &  Daytor 
Colorado  Midland. 
b  Colorado  &  Soutii 

Cornwall 

Cornwall  &  Lebanoii 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  AVest. . 
Denv  &  nio  Grande 
Western  Pacific. . 
Drnver  &  Salt  Lakf 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul&  Iron  Range.. 
Dulut'i  So  Sh  &  At 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Krie 

'Florida  East  Coast. 
Fonda  Johns  &  Glo\ 
Georgia  Railroad.. 
Grand  Trunk  Pac.  . 
Grand  Trunk  Syst. 
s  Grand  Trk  West. 
^  Det  Gr  H  &  MU. 
, '  Canada  Atlantic. 
Great  North  Svstem 
Gulf&  Ship  Island. 

•Hocking  Valley.. 

llllinois  Central 

Intemat  &  Grt  Nor 
a  Interoceanic  Mc2 
IKanawba  &  Mich.. 
'Kansas  City  South, 
liehiijh  &  New  Eng. 

Lehigh  Valley 

Xouis'ana  &  Arkan. 
s  Louisv  &  Nashv.. 
'Macon  S-,  Birm'han. 

Maine  Central 

Maryland  &  Penna. 
'e  Mexican  Railway.; 

Mineral  Ranaie 

Minn  &  St  Lonis \ 

Iowa  Central J 

'Minn  St  P&  SS  M. 

Mi.ssissiopi  Central. 

U  Mo  Kan  &  Texas. 

X  Missoiu-i  Pacific 

Nas"avChatt&  St  I 

a  Nat  Rys  of  Me^  i 

Nevada-Cal-OregOTi 

New  Orl  Great  Nor. 

eN  YO&  Hudlii^ 

Boston  &  Albany 

.    Lake  Shore  &  M  S 

n  Lake  Erie  &  W_ 

Chic  Ind  &  Sout  ' 

Michigan  Central 

ClevC  0&  StLl 

Peoria  &  Eastern/ 

Cincinnati  North . 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Oliio  Cent. 

Tot  all  lines  above 


Laiesi  0-  .)s.i  tarn? -jf.'. 


Werk  or 
Month. 


Currer.i     Frcti:ous 


2d  wk  June 
2d  wk  June 
2d  wk  June 
.3d  wk  June 

May 

May 

May 

April 

May 

May 

April 

April 

iViay 

■/lay 

'v?ay 

■id  wk  June 

"•ay 

od  wk  June 
3d  wk  June 

iay 

\:iril 

I'-.'av 

April 

.^ci  wk  Jun^ 
3J  wk  June 

April 

vlay 

Id  wk  Jun-^ 
3d  wk  June 
May 

May 


67.000        67,000 

3i,ona     29,000 

24,0f)n        21,000 

39,3 -.5        ^2,5^1 

8,879,7!).' 9,368,397 

230,6. y      247,113 

3,05.5.882  2,024,072 

185,733      15').{;02 

108,907      103,799 

7,586,213  8,967,4.56 

106,7.;;;    iHP.sr;;) 

407,115      337,7^0 

7,00,265      997,387 

87,079      120,205 

3,820,867  3,973,644 
2iJi:,i59  254,637; 
94,899  210.225 
4C6,100!  4S9,30;)i 
,13o,U'.)0!2,530,iJcJ,} 
953,620  1,C,)3, 172 

2,I92,69S  2,495,'"9 


July  1  lo  Latest  Dnu. 


i  cir. 


310,0112 

327,54:-; 

726,;:ri'_ 

2'!S,5.^i^ 

6.594,67!-,' 

l,CC;6,40;;i 

299,83'  I 

127,2841 

3,U/0,871| 

P. .588, 207! 


May 1,318,10 


May 
May 

May 

3d  wk  June 

Aiay 

May 

lay 

lay 
May  _ 
3d  wk  June 
3d  wk  June 
3d  wk  May 
April  . 
3d  wk  June 
^iay 
-jd  wk  June 

May 

"^Iay 

Tay 

April 

'lay 

Aoril 

;:1  wk  June 
3tl  wk  June 
Scl  wk  June 
3cl  wk  June 
■'.rl  wk  June 

May 

May 

■>Iay 

May 

■  H  wk  June 
3d  wk  June 

April 

■'^ay 

May 

May 

\pril 

3d  wk  June 

.lay 

\iay 

'iay 

3cl  wk  June 
''.':•.  wk  June 
3d  wk  Jiuie 

3d  wk  June 

May 

5d  wk  June 
id  wk  June 

■Vay 

jd  wk  June 
■id  wk  June 

May 

May  . 

May 

lay 

lay 

May 

May 

May 

May 

May 

May 

May 

-May 


149, 66!- 
882,852 
135.402 
213,9o.'i 

13,070 

26, 7U. 

462,001 

1,897,430 

3,414,174 

405, 50f; 

124, 30( 

27 ,4  U- 
117. IS!' 

21.998 
529,49.^ 

65.16-.- 

798..307 

756.  oir/ 

4,863,22.: 

557.5i>(i 

89 .41;- 
258.422 

94,05r 

1,042,6-^6 

]41,!*9' 

51,1?3E 

r.^  909 

5,852.'79S 

146,48' 

442,016 

5.221,978 

141 .000 

55.102 

274,739 

888,  I8f. 

260.85''' 

3.516.422 

144  ,98." 

l,025,.50r 

10, 4!?'^' 

927, S7;' 

47,483 

121,30! 

18,41( 

209,508 

544.76? 
83.521 

.521,1^;-: 
1,050.00.- 
1.01''.T5( 

272,033 
7,81,^ 

148,. 541 
7,539.94-^ 
1.377.510 
4.011.523 

446.214 

333.589 
2.606.439 
2.713.3UH 

100.108 
1.324.04  ^I 

878.71'-. 

266.841 

21.598240 


."^,06.863 

3.52,076 

71i,'>*,5 

304.712 

7, 081. .599 

1,298,484 

337,89S 

129,53  > 

7.338,031 

6,797,722 

1,30^., 492 

153,001 

839,074 

120,386 

250,740 

19,816 

32,703 

447,127 

1,908,032 

3,569,323 

422,400 

121, 40n 

24.28;; 

102,.'^  2.") 

22,900 

9.54, 58<3 

80.15!:; 

1.208.254 

745,777 

5,410,711 

483,320 

85,682 

256,228 

110,367 

1.166.36- 

153,99- 

63.78!" 

.50, .K?,' 

7,007.940 

189.670 

755,451 

5,662,82' 

156.000 

207,984 

238, 44K 

901.383 

187.340 

3.765,218 

147,607 

1,089,95'' 

9,93' 

938 ,98.'^ 

43.37 

196.200 

17,510 
207,432 

693,156 
97,139 

544,292 
1,162,000 
1.137,''35 

740,657 
8,336 

176.217 
8.554.44'' 
1,471,277 
5,040,44  0 

606.953 

390.241 
2,984.922 
3,212,400 

127,591 

1,885,234 

986.807 

558.190 

2,5718499 


3,86C,307 

1,774,2^7 
1,742,2  ',' 
2.230,713 

101><38  4C3 
3,1.59,445 

33.981.820 
1.810,2'it 
1,247,840 

89,610,13' 
1.347.863 
u. 182. 378 
7,427,467 
1,077,161 

<;::;, 290, 901 

l!i,507,061 

1.971.022 

22,1^8,300 

126011473 

13,258,771 

26,101,736 

3, '^61,490 

3,:M3.031 

35,';oy,.5',f! 

13,939,1 't'.i 
78.718,825 
14,417,6^. 
13,902,455 
6,76:1,267 
84.111.285 

78,847.673 

16.74.3,658 
J,'»88,-;44 
9. 219, .574 
1,625. .307 

12,861,055, 

167,0561 

2,S7,393' 

4,732,487 

21,124,897 

36,355,709 

22, .580, 241 
5,912,9.36 
1,168,774 
1.272,327 
1,178,431 
6,760,896 
3,330,-0:;  1 

10,490,472 
8,221,491 

55, 671, 46  ^ 

4,466,98': 

898,180 

2,859.710 

6,543,276 

62,879,305 
6,986,597 
2  458,764 
2,300,039 

69,315,235 
1,848,035 
6,544,20!! 

61,092,00; 
9,722,000 
8,914.043 
2.701,230 

10,012,9!?f 
1,981,38V: 

36,161,93r; 
1,428,108 

58,217,9'? 
146,475 

10,6.54,0,80 

492,.""-"? 

9,022, :.'n- 

488,0': 

9,416,40V 

28.514,382 
946,647 
30,714,572 
58,268,527 
11,^^5.680 
33,529,824 
355,732 

1.723.285 
87,886,0731 
15,354,098! 
48,960.701 

5.260,47-! 

3,905,897 
31,429,087 
33,104,772| 

1,340,90^ 
16,238.612! 
10,859,500! 

5,100.387 
2.59,529.5041 


Icnr. 


3,744,218 

1,8;)3,558 

1,655,822 

2,224,814 

10827582:3 

3,010,462 

33,513,818 

1,625,818 

1,127,977 

92,540.705 

1.480,963 

2,(.79.4t3 

7,i<o3,894 

1,163,470 

44,464,852 

10,774,9';! 

!:!,282,1':-;3 

2:3,278,000 

i:!j186-Cj 

12,058,452 

2'),y0-.>,1:78 

3,411, C'i 

3,4^3,021 

2t,'V;d,331 

15,052,622 

79, 63:!. 13^ 

lf,869,4o.* 

13,P90,528 

0,827,778 

86,152,139 

78,884,315 

15,803.254 

1.786,722 

9,140,029 

1,700,640 

11,724,816 

222,256 

386,004 

4,232,940 

22,0^6,029 

37,125,861 

23,822,741 

6,016,634 

1,122,833 

1.384,781 

1,209,837 

6,068,950 

3,317,485 

12,201,331 

7,966,036 

57,200,468 

4,293,491 

901,881 

2,633.160 

54,249",357 
7,190,131 
2,403,832 
2,351,072 

71,856,891 
1,929,817 
7,094,143 

59,436,200 

ll,0.-',3.834 
8,822,201 
2.673,698 
9,852,329 
1,6.56,787 

39,299,894 
1,405,046 

68,132,615 
1-;7,408 

10.388,413 

465,628 

8,8SS,6:!!) 

821,119 

9,526,074 

31,327,220 

967,893 

31,616,129 

60,756,556 

12.2''8,980 

50,301,568 

30M61 

1.639,528 

^9, 64 1.474 

15.483,919 

03,444.158 

6,547,279 

4,066,919 

32,363,774 

;4,371,128 

1,393,985 
18.305,264 
11. .529. 864 

6,070,864 
271118628 


ROADS. 


NO  Mobile  &  Chic. 
N  YN  H  &  Hartf.. 
NY  Ont&  West.. 
N  Y  .Susq  &  West.. 
"Norfolk  Southern.. 
No.  'o'  :  &  Wester.1. 

Northern  Pacific 

Nortiiwt  :irrn    Pac 
P."';ific  Coast  Co... 
Pennsylvania  /JR. 
Bait  Oi-.:a  &  AtL, 
Cumberland    Val 
Lon:?  Island  .    . 
MaryI'd  Del  ..fe  Va 
N  Y  Phi  la  &  Norf 
Northern  (Central 
PhilaValt&Wasri 
W  Jersey  &  .Se  ,sb 

Pennsylvania  Co 

Grand  Rap  &  Ino 
PiLGS  C  G  &  St  L. 

Vc  idalia 

Total  line? — 
Eastl'itts&  E. 
West  Pitts  &  E 
All  East  &  West. 

Pere  Marquette 

Ren'iO)-,'Co— 

Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

rich  Fred  &  Poton: 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  So. 
St  L  Roclcy  Mt  &  P 
St  Louis  >fe  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  . 

Southern  Pac:f!c 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Geore-ia  Sou  &  Fla 

Spok  Pcrtl  &  Seattle 

Tenn  .Ala  &  Georgia 

Tennessee  Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Clro<:s  Earnings. 


]f  nek  or 

M  >nl>:. 


April  .. 
May  .. 
May  .. 
May  .. 
March 
May  .. 
May  .. 
April  _. 
April  .. 
May  .. 
'May  .. 
May  .. 
May  .. 
May  .. 
May  .. 
May  .. 

Tay  .. 

lay  .. 

Cay  .. 
May  .. 
vlay  .. 
May 

May  .. 
May  .. 
May  .. 
April 


May  . 
May  . 
May  . 
April . 
April  . 
3d  wk 
May  . 
May  . 
April  . 
.\l)ril  . 
May  . 
April  . 
3d  wk 
Anril  . 
3u  wk 
vlay  . 
3d  wk 
3d  wk 
3d  wk 
.3dwk 
3dwk 
April . 
3d  wk 
April  . 
3d  wk 
May  . 
3dwk 
3d  wk 
May  . 
May  . 
May  . 
Mav  _ 
April  . 
May  . 
May  _ 
May  . 


Junt 


June 

June 

Jnn 

.lune 

June 

June 

June 


Current      Previous 
Year.  Ye'ir. 


171,850 

5,580,765 
760,980 
3'i7,329 

..jo.-ai 
3."6o,o::'.2 

i,  )76,1  V 

280.380 

50,:,  ,07 

139002.12 

32.919 

259,993 

1.153.804 

12.388, 

337.520 
1,064.301 
I.772,60l! 

53  ',318' 
4,623, '!00, 

431.29: 
3,142,403 

781.7481 


224, 5SF, 
6,740,20(; 

794,917 

321,33'; 

8"9,'<5.-. 
3,0,;1,;:;:: 
5,/'i6,417 

271,804 

608.951 

16603.128 

28.962 

293,261 

1,005.975 

11,221 

356,4.55 
1,17=;, 391 
1,851, 22'-! 

605.191 
6,228,820 

''  16,30r 
3,985,01(, 

929,140 


July  1  to  LatcH  Date 


Current 
Yenr. 


1.810,701 

80,839,177 
8,231,10;' 
3,653,280 
3,151,18 

!lO, 7.56. 465 

62, SS7.1 65 
3,053,080 
6,009.73-; 

1617022  11 

328.811 

3,160.217 

11.23S.10,; 

14  2,611 

3,4.50,075 

12,0S7,23.'-. 

18,8  ',476 
5,8^'J,79S 

55, 726,-171 
5.102,219 

'58.783,2 

10,361,3<o 


20274410  22277281  231928R':'3 
M81,0  31  118139671  112207'.  'l 
294554711  340'  >1240'  344135>>/7 
1,393  936|  1.3/6,23:  13,017,722 


June 

June 

June 
June 


Various  Fiscal  Yearn. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  RIver.e. 

Boston  &  Albany 

Lake  Hhnr3&  Michigan  Soutl 

L?.ka  Erie  &  Western.?? 

Cb'.csaio  Indiina  &  Southern. 

Micbi?an    Centra! 

Cieve  Cin  Chic  &  St  Louij... 

Cincinnati  Northern 

PitteburBh  &  Lake  l*rie 

New  York  Chicago  &  St  Loui-; 

Toledo  &  Ohio  Centra! 

Total  aU  line-? 

Fenrisylvanla    Raihoai 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Lon.?   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Pblla  Bait  &  Washington 

West  Jersey  &  Seashore 

Pennsylvania  CoirfP'iny 

Grand  Rapids  &  Indi-anid 

Pitta  C!a  Chic  &  St  Louis... 

Vandalla 

Total  lines — East  Pitts  &  Erie 
—West  Pitts  &  Erie 
— All  lines  E&W.. 

Rio  Grande  Jimction.. 

Rutland 


t,05-t,812 

2,931,775 

6,986,687 

277,600 

72,234 

10,. 590 

1,938, -;29 

310,013 

117,405 

2,472,725 

219,299 

3. 318. .541 

201,000 

968,720 

435, .578 

10983  6.55 

1,162,420 

236.684 

185,509 

91  ,.579 

44,115 

384,674 

1,315 

138.782 

296,497 

9,094 

22,716 

99,161 

1,718,160 

152,340 

669,130 

2,313,807 

684.775 

464,265 

18,298 

864,302 


4,369„543 

3,294,073 

7.663,616 

296,140 

69,833 

12,736 

5,370,193 

327,299 

12;),872 

2,697  829 

199,178 

3,499,773 

220,000 

830,874 

456,042 

117841.39 

1,209,179 

248,423 

191,498 

90,632 

45,093 

408,460 

2,39/ 

141,915 

277,258 

10, .545 

26,197 

79,345 

7,270,482 

166,433 

522,218 

2,612,673 

634,733 

741,148 

18,201 

861,188 


PerioL 


Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

t,o 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Dec 

to 

Jan 

to 

May  31 
May  31 

May  31 
May  31 
May  31 
]>.:av  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
April  30 
May  31 


44,785,792 

30,718,287 

75.504,070 

2,391,:«6 

,868,115 

627,534 

62,051,000 

3,398,63.) 

1,361,211 

2h, 023, 2.54 

2,285,927 

38,239,792 

12, 479. .596 

8, 743, '20.) 

2 '.757,764 

1 26975  0'^3 

67,898,0  =6 

12,638,',  .^1 

10, .592, 066 

5,236,003 

2,522,*,70 

4,107,239 

90,479 

1,426,608 

18,240,0:»4 

80,760 

1,257,609 

4,469,500 

84,824,933, 

1,780,060 

6, 161,. 566 

27,694.421 

6,8,37,207 

7,100.937 

334,249 

11,702,173 

Cnrrjm 
Year. 


8,720,155 

35,834,903 

6,362,201 

20,053,136 

2,202.187 

1,730,875 

13,122,340 

13,486,000 

519,230 

6, .589, 522 

4,641,678 

1.822,919 

10:i364891 

68,5.54,859 

111,631 

1,3-50,304 

4,436,663 

46,305 

1,430,912 

5,024,344 

8,008,414 

2,0.53,729 

21,013,743 

2,101,509 

15.711,057 

4,236,847 

95,496,094 

44,020,207 

139516301 

340,446 

1,357.607 


frevioas 
Year. 


2,112,29!) 
63,197,751 

8,638,337 

3,490,447 

3,112,372 
39,9.87.031 
6'1,651,919 

3,028,684 

(0.590.807 

166270968 

291,634 

3,221,688 

10,350,864 

140,061 

3,387,817 
12,2'2.'  ,020 
19,320,400 

5,7,80,'^!?0 
60,418,   72 

5,067,101 
10,861,835 
10,320.169 

235367081 
11'  37724 
35420 '812 
14.381,235 

17,521,484 

38,489,448 

i6,0]3,930 

2. 12/, 976 

0' 8,433 

642,035 

01,9,89,001 

3,383,525 

1,308,977 

2  5,871,797 

2,083,566 

38,636,406 

13,011,639 

8,436,598 

24,013,071 

1311.30169 

66,981,688 

12,038,510 

10,1.88,761 

5,074,118 

2, .507, 7,39 

4,433,743 

134  ,(,39 

1,399.510 

17,681,'J46 

97,653 

1,341,924 

4,229,226 

86,074,697 

1.660,817' 

6,690,207; 

29,170,790 

6,282,194 

7,066,261 

291,473 

10,200,203 


i'rivious 
Year . 


9,737,969 

39,10i,206 

6.705,474 

24,206,462 

2,361,211 

1,856,892 

14,689,418 

11.428.287 

492.096 

8,213,583 

6,030,899 

2,r26,904 

119305433 

73,693.485 

101,799 

1.464.632 

4.082.276 

47.427 

1,517,773 

6,393.907 

8.642,9.57 

2,075,971 

24,967,870 

2,127.639 

17.516.135 

4.391.169 

102458982 

49.977,787 

152436770 

376,398 

1,388,291 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and 

Monthly 

Current 

Previous 

Increase  or 

Current 

Previous 

Increase  or 

*  Weekly  Symmetries. 

Year. 

Year. 

Decrease. 

% 

*MontMv  Summaries. 

Year. 

Year. 

Decrease. 

% 

.*i 

ii 

$ 

Mileage.       Cur.  Yr.   Fret.  Y,  . 

.■? 

% 

$ 

2d    week  Apr     (39  roads) 

12..536,856 

12,990,105 

— 453,249 

3.49 

August 219.492     216,700 

September. .242,097     239,050 

259.836,02f 

255.493.02; 

+  4.342.006 

1.60 

8d    week  Apr    (37  roads) 

11,181,328 

12.217.188 

—1,035,860 

8.48 

286.050,042 

276,244,811 

+  9,805.231 

3.67 

4th 'week  Apr    (39  roads) 

16.392.804 

18.600,271 

—2,107,467 

11.34 

October 243,690     240,886 

299,195,006 

300,476,017 

—  1.281,011 

"3II 

let  week  May  (36  roads) 

12.003,703 

13.237,580 

—1,233.877 

9.32 

November.. 243,745     241,462 

269.220,882 

278,364.477: 

—9,143.593 

2d    week  May  (35  n)ads) 

11,090,23P 

12,391  .052 

—  1.300.813 

10.47 

December. .243,322     241.180 

254,218,891 

'266,224.67! 

—  12,005,787 

4.61 

3d    week  May  (36  roads) 

11,286,099 

12,495,251 

—1,209,153 

9.69 

January 243,732     241.469 

233.073, 8:M 

249.968.641 

—  16,884,807 

6.75 

4th  week  May  (39  roads) 

Ilsb  'week  June  (39  roads) 

16,865,235 

19,681,612 

—2,825,277 

14.33 

February. ..244,025     242,928 

■209.2:i3.(>05 

233.056.1'!' 

—2'!, 823, 13! 

10.22 

12,090,999 

13, 380.. 5.59 

—1,298.. 560 

9.70 

March 245,200    243.184 

250.174,257 

249.514,091 

+  660,166 

0.27 

2d   week  June  (3!5  roads) 

12,203,407 

13,313,869 

—1,110,462 

8.34 

April 243,613     241,547 

Mav 95,337       94,060 

2.36.531.600 

245.048,870 

—8,517,270 

3.48 

3d    wee. v  Jim  '  (39  roads) 

12,''47,270 

13, .534,675 

—1,087,406 

8.03 

68.546,322 

77,384,560 

—8,839,247 

11.42 

a  Mexican  currency,  b  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  4c 
Ottawa,  the  St.  Lawrence  &  Adirondac'^  and  the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  ro.^d,  does  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /  Includes  EvansvIUe  &  Terre  Haute  and  EvansvUle  &  Indiana  ItR.  g  Includes  the  Cleveland  Lorain  &  Wheeling 
Ky.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Fort  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  In- 
cludes Louisville  &  Atlantic  and  the  Frankfott  &  Otaclnnatl.  ( Includes  the  Mexican  International,  u  Includes  the  Texas  Central  In  both  years  an<l 
(he  Wichita  Falls  Lines  In  1912.  beginoing  Nov.  1.  v  Includes  nob  only  operating  revenues,  but  also  all  Other  racelote.  x  Includes  St.  Louis  Iron  Mooa-* 
tiOa  &  Sottthera.   jLV/q  no  loas&e  tociude  the  Mexican  roads  to  any  of  pur  totals.  ' 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  June.  The  table  covers  39  roads  and  shows  8.03%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


Third  week  of  June. 

1914. 

1913. 

Increase.  Decrease. 

•S 

$ 

$ 

$ 

Alabama  Great  Southern 

91. .579 

90,632 

947 

Ann   Arbor 

39.38.5' 

42,591 

3,206 

Buffalo  Rochester  &  Pittsburgh 

208,4.59 

2,54,637 

46,178 

Canadian  Northern 

406,100 

489.300 

83,200 

Canadian  Pacific 

2,185,000 

2.530.000 

345,000 

Chesaneake  &  Ohio 

726.068 

714.245 

11,823 

Chicago  &  Alton 

248,5.52 

304.712 

56,160 

Chicago  Great  Western 

299,832 

337.898 

38,066 

Chicago  Ind  &  Louisville 

127,284 

129.538 

2,254 

Cin  New  Orl  &  Texas  Pacific 

185. .509 

191.498 

5,989 

Colorado  <fe  Southern 

213.965 

256.740 

42,775 

Denver  &  Rio  Grande 

405,500 

422,400 

16,900 

Western  Pacific 

124.300 

121,400 

2,900 

Denver  &  Salt  Lake 

27,414 

24,286 

3,128 

Detroit  &  Mackinac     

21.996 

22,900 

904 

Duluth  South  Shore  &  Atl 

65,162 

80,158 

14,996 

Georgia  Southern  &  Florida 

44,115 

45,093 

978 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

1,042,646 

1,166,394 

123,748 

Detroit  Gr  Hav  &  Milw | 

Canada  Atlantic       J 

Internat  &  Great  Northern 

141.000 

1,56,000 

15,000 

Louisville  &  Nashville 

1,025,805 

1,089,9,50 

64,145 

Mineral  Range 

18.410 

17,510 

900 

Minneapolis  &  St  Louis ' 

209,508 

207,432 

2,076 

Iowa   Central j 

Minn  St  Paul  &SSM 

544,762 

593,156 

48,394 

Missouri  Kansas  &  Texas 

521.143 

544,292 

23,149 

Missouri  I'acific.    . 

1,050,000 

1,162,000 

112.000 

Mobile  &  Ohio 

236.684 

248,423 

11,739 

N  evada-California-Oregon 

..       7.815 

8,336 

521 

Rio  Grande  Southern   _ 

10,590 

12,736 

2,146 

St  Louis  Southwestern 

201,000 

220,000 

19,000 

Seaboard  Air  Line   . 

435,578 
1,162,420 

456,042 
1,209,179 

20,464 

Southern  Railway 

46.759 

Tennessee  Alabama  &  .Georgia- 

1,315 

2,397 

1,082 

Texas  &  Pacific- .      _        -. 

296,497 

277,2.58 

19,239 

Toledo  Peoria  &  Western 

22,716 

26,197 

3,481 

Toledo  St  Louis  &  Western 

99,161 

79,345 

19,816 

Total  (39  roadsK  -      -. 

12,447,270 

13,534,675 

60,829  1,148,234 

Net  decrease  (8.03%) 

<1 ,087 ,405 

Mexican  rds.  (not  incl.  in  total) 

Interoceanic  of  Mexico 

55,102 

207,984 

152,882 

Mexican  Railway         

124,300 

196,200 

71,900 

National  Railways  of  Mexico.. 

272,033 

.       746,667 

474,634 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following    shows    the    gross    and    net    earnings    of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Eearning — ■ — • 

Current         Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

$                    $  $  $ 

Atlantic  Coast  Line. a. -May  3,055.882     2.924.072  629.093  610,491 

July  1  to  May  31 33.981.826  33,513,818  8.583,796  9. .507 ,969 

Boston  &  Maine. b May  3,820,867     3,973,644  805,285  790,323 

July  1  to  May  31 43,290,90144,464,852  8,262.786  9.245,600 

Buff  &  Susq  RR  Corp. b. May         73,05-1          1.58,889  defl9,016  45,831 

Jan   1  to  May  31 571,772         777,877  27,266  211,366 

Canadian  Pacific. a May  9.795,929   11.904,979  2,963,012  3.504.030 

July  1  to  May  31 119760,403  127721,266  39,090,303  42,618,118 

Central  of  Georgia,  b... May       9,53,620     1,003,172  r94,750  cl33,491 

JulyltoMay31 13,258,771   12,958,4.52  c3,365.366  c3,401.156 

Chicago  &  Alton. a May   1,074,246     1,263,315  cl31,603  el,55.,575 

July  1  to  May  31 13,202.946   14,123,859  el  ,438.638  cl.842,274 

Chic  &  E,^st  Illinois. b.May   1,066.400     1.298.484  162,929  def375,729 

July  1  to  May  31 14,417,604   14,869,489  2,340,802  2,9.50,598 

Chicago  Great  West- b.May   1,090.016     1.127,245  193.8.53  230.706 

July  1  to  May  31 13,102,399   12,775,776  3. 149, .586  3,390,470 

Chic  Ind  &  Louisv-b..May      575.382         645,593  135,705  190.350 

July  1  to  May  31 6.372.391     6.423,306  1,591,831  1,759.600 

ChicMilw&  St  PauI-b.May  6,970.871     7,338,031  2,139.852  2,123.591 

July  1  to  May  31 84.111,285  86,452,139  27.898.940  28.857,512 

Cin  Ham&  Dayton.b-.May       882,852         839,074  79.094  94.242 

July  1  to  May  31 9,219„574     9,140,029  864,654  1,840,116 

Cuba  Railroad May      462,001         447,127  221.213  238,690 

July  1  to  May  31 4,732,487     4,232,940  2.293.971  1,996,175 

Del  Lack  &  Wastern-b-May  3,414,174     3,569,323  1,151.214  1,266,113 

July  1  to  May  31 36,355,709  37,125,861  12,965,778  14,055,447 

Denv  &  Rio  Grande- a-May   1,751,377      1,912,734  505,262  408,280 

July  1  to  May  31 21,376,418  22,579,875  5,645,883  6,117,610 

Detroit  &  Mackinac. a-May         97,453         108.083  16,227  32,111 

July  1  to  May  31 1.114,274     1,141,375  243,7.50  271,255 

El  Paso  &  Southw.b.._May       756,997         745,777  294,939  261,895 

July  1  to  May  31 8,221,491     7, €66, 036  3,096,627  3,256,848 

Erie. a May  4.863,226     5,410.711  1,347.439  1.634,088 

July  1  to  May  31 55,671,464  57,290,408  11, 228, .334  14.674.978 

Fau-child  &  Nor"east.b-May           3,166             2,078  224  188 

July  1  to  May  31 34,858           25,671  8,663  def5,686 

Hocking  Valley. b May      442,016         755,451  145,872  286,162 

July  1  to  May  31 6,544,209     7,094,143  2.062,095  2.513.726 

Illinois  Central. a May  5,221.978     5.662  824  833,206  1,070,875 

July  1  to  May  31 61.092,009  59,436,200  10,876,693  10, 023, .544 

fflnteroceanicof  Mex...May       522,289         .807,267  12,973  275,129 

July  Itj  May  31 8,796,871     8.268,372  2.729,210  2,935. .5.39 

Lehigh  &  New  Eng.b.. May       260,8,50         1,87,340  114,8.38  96.098 

July.  1  to  May  31 1.981.3.89     1.656,787  843,779  795,093 

Louisville  &  Nashv-b--May  4,514,075     5.071.380  815.574  878.716 

July  1  to  May  31 55,167,021   .54,797,676  13,886.979  13,944,492 

Maine  CentraLb May      927,873         938.983  266.208  187.084 

July  1  to  May  31 10.6.54,080   10.388.413  2.879,412  2.938.645 

Minn  St  P  &  S  S  M.a.-May   1,292.519     1.605,652  254,800  378.165 

July  1  to  May  31 17,307,920   19.836.934  5.050,016  7,667,384 

Chicago  Division-a--May      785.014         889.608  144.757  198,620 

July  1  to  May  31 9.756,374   10.001,724  2.653.693  3,014.364 

Missis,sipi,i  Central   b- -May         83.521           97.139  38,383  42.196 

July  1  t-o  May  31 946.647         907.893  381,977  401,273 

Missouri  Kans  &  Tex-b. May  2,194,849     2,409,627  A:642,.589  *564.072 

July  1  to  May  31 29,209,161   29,994,670  iS, 121, 030  49, 103. 153 

Missouri  Pacifica May  4,624.180     5,105.686  ft888.322  /)1,486  6.34 

July  1  to  May  31 55.106,770  .57.430, 682/il2.982.050/il3,862. 289 

Nashv  Chatt  &  St  L. b.May   1,014,190     1,137,435  199,416  249,794 

July  1  to  May  31 11,805.680   12,248.980  2.414,081  2.731,671 

N  Y  C  &  Hud  River-b.May  7,5.39.944     8,554.444  1.939.2.39  2.326,900 

Jan  1  to  May  31 35.834.903  39.194.206  7.276.110  9.300,221 

Boston  &  Albany. b.. May   1,377,519     1.471.277  361.085  384.333 

Jan   1  to  May  31 6.362.201     6.705.474  1,208.274  1.573.3.30 

lake  Shore  &  M  S.b-May  4.011.523     5.040,440  952.380  1,519,9.53 

Jan  1  to  May  31 20.0.53.136  24.206.462  4.495.894  7.340.033 


Gross  Earnings 

Current        Previous 
Roads.  Year.  Year. 

N  Y  C  &  Hud  River  {Con.— 

Lake  Erie  &  West. b-May       446.214  .506.953 

Jan   1   to  May  31 2,202,087  2,361,211 

Chic  Ind  &  South,  b-. May      333.589  390.241 

Jan   1   to  May  31 1.730.875  1,856.892 

Michigan    CentraLb-May  2.606.439  2.984.922 

Jan   1  to  May  31 13,122.340  14.689,416 

C  C  C&  StLouis-b.-May  2.713.308  3,212,400 

Jan  1  to  May  31 13,486,000  14,428,287 

Cincinnati  North. b.. May       100,108  127,591 

Jan   1  to  May  31 519.230  492,096 

Pitts  &  Lake  Erie. b.May   1,324,046  1,885,234 

.Jan  1  to  May  31 6, .589, 522  8,213,583 

N  Y  Chic&  St  L.b-.May       878,715  986.807 

Jan  1  to  May  31 4.641,678  5,030,899 

Tol  &  Ohio  Cent- b-. May       266,841  5,58,190 

Jan   1  to  May  31 1,822,919  2,126,904 

Total  all  lines. b May21 ,598,246  25,718,499 

Jan  1  to  May  31 100364,891  119305,433 

^National  Rysof  Mex--May  2,111,859  3,618.667 
July  1  to  May  31 32,499,521   54,274,064 

N  Y  NH&  Hartford-b.May  5,580,765  5,740,206 
July  1  to  May  31 60,839,177  63,197,751 

N  Y  Ontario  &  West. a. May       760,980  794,917 

July  1  to  May  31 8,231,106  8,638,337 

NY  Susq  &  Western -a.  May       367.329  321,333 

July  1  to  May  31 3,653,280  3,490.447 

Norfolk  &  Western. b.. May  3.760,982  3.901, ,568 

July  1  to  May  31 40,7.56,465  39,997.031 

Northern  Pacific. b May  5.076,147  5.766,417 

July  1  to  May  31 62,887,165  66.651.916 

Pennsylrania  RR.a. Mayl3,900,292  15,603,928 

Jan  1  to  May  31 68,5.54.859  73,693,485 

Bait  Ches&  Atlan.a.May         32,919  28,962 

Jan  1  to  May  31 111,631  101,799 

Cumberland  Vail. a".. May       2.59,993  293.261 

Jan  1  to  May  31 1,350,303  1,464,632 

Long   Island.a May   1,153,804  1,005,975 

Jan  1  to  May  31 4,436,663  4,082,276 

Maryland  Del  &Va.aMay         12,388  11,221 

Jan  1  to  May  31 46,305  47,427 

N  Y  Phila  &  Norf.a.May      337.520  356,455 

Jan  1  to  May  31 1.430,912  1.517,773 

Northern  Central-a- -May   1,064,304  1,175,394 

Jan  1  to  May  31 5,024,344  5.393,907 

Phila  Bait  &  Wash. a-May  1,772,601  1,851.228 

Jan  1  to  May  31 8,008,414  8,542,957 

W  Jers&  Seashore- a-May  538,318  505,191 

Jan  1  to  May  31 2,053,729  2.075.971 

Pennsylvania   Co-a May  4,623,208     6,228,829 

Jan  1  to  May  31 21,013,743  24,967,870 

Grand  Rap  &  Ind- a- -May  431,294  446,390 
Jan  1  to  May  31 2,101,509     2,127,639 

Pitts  C  C  &  St  L-a--May  3,142,403  3,985.010 
Jan  1  to  May  31 15,711,057   17,516,135 

Vandalia-a May      784,748        929,146 

Jan  1  to  May  31 4,236,847     4,391,169 

Total  E  Pitts  &  E_a.May20.274,410  22,277,281 
Jan   1  to  May  31 95,496,094  102458,982 

Total  W  Pitts  &  E -a-May  9,181,061    11.813.967 

Jan  1  to  May  31 44,020,207  49.977.787 

Total  all  lines-a May29.455.471   34,091.249 

Jan  1  to  May  31 139,516,301  152436,770 

Reading  Company — • 

Phila  &  Reading-b--May  4,054,812     4,369, .543 

July  1  to  May  31 44,785,792  47,524,484 

Coal  &  Iron  Co-b May  2,931,775     3,294,073 

July  1  to  May  31 30,718,287  38,489,448 

Total  both  cos.b May  6,986,587     7,663,616 

July  1  to  May  31 75,504,079  86,013,930 

Reading  Company May        

July  1  to  May  31 

Total  all  companies.  .May        

July  1  to  May  31 

Rock  Island  Lines. b... May  4,938,829  5,370,193 
July  1  to  May  31 62,051,000  64,989.001 

Rutland-b May      310,013  327,299 

Jan.  1  to  May  31 1,357,607  1,388.290 

St  L  Rocky  Mt&  P. a.. May       219,299  199,178 

July  1  to  May  31 2,285,927  2.083,566 

St  Louis  South  west -a..  May      871,898  1,030,260 

July  1  to  May  31 11,887,495  12.336.900 

Seaboard  Air  Line- a... May  2.040,670  2,076,750 

July  1  to  May  31 23,344.470  22,587.206 

Southern  Railway-b...May  5.505.276  5.605.709 

July  1  to  May  31 64.367,103  63,382.393 

Mobile  &  Ohio. b May   1.085.279     1.184.985 

July  1  to  May  31 11.895,402   11,306,966 

Georgia  Sou  &  Fla. b.May       201.305  197.638 

July  1  to  May  31 2,394,060  2,372,464 

Tidewater  &  West. b.. -May           9,094  10.545 

July  1  to  May  31 80.760  97.654 

Tol  St  L&  AVestern.a--May      .347,697  389,819 

July  1  to  Mav  31 4,191,901  3.965,191 

Virginia  &   Southw-b-.May       1.52,240  165„343 

July  1  to  May  31 1,780,066  1,660,817 

Virginian   a May       ,569.1.30  522,218 

^  July  1  to  May  31 6, 161. .566  5.690.207 

Yazoo  &  Miss  Valley.a. May       864.302  861.188 

July   1  to  May  31 11.702.173  10.200,203 

INDUSTRIAL  COMPANIES- 


Gross  Earn  iugs 

Current  Previous 

Companies.                      Year.  Year. 

S  .s 

Abington  &•  Rockland  Elec 

Lights  Powora May           9.369  10.311 

Ja,i  1  to  May  31 54.946  53.752 

Adirondack  EI  Pow  a.-May         96.911  91.117 

Jan   1  to  .May  31 526.065  483,933 

Atl  (Hilf  &  W  I  SS  Lmes— 

Subsidiary    Cos Apr  1,488,222  1,682.201 

Jan    1  to  Apr  30 6,144.832  6.637,484 

Blackstone  Val  G  &  E  a  May         99.7.54  ^9.7^7 

Jan  1  to  May  31 546.827  540.339 

Canton  Elec May        39.710  29.175 

Jan  1  to  May  31 217.511  163.7,84 

Edison  Eleclll  (Brock)a  May        35.977  32.815 

Jan  1  to  May  31 197.373  186,02o 


Aet  Earnings 

Current        Previous 
Year.             Year. 

$                         $ 

70,528 
321,739 

90,786 
414,174 

63.423 
228,720 

88,011 
363,266 

.594,865 
2,. 588. 2  00 

877,004 
3,883,324 

308,860 
582,416 

308,388 
1,448,767 

6.103 
def35,067 

17,628 
def39„549 

428,335 
2,153,463 

994,512 
3,901,518 

107,373 
437.233 

178,488 
928,609 

def34,412 
133,282 

1.56,988 
421,711 

4.797,779 
19,390,264 

6,948,990 
29,535,404 

260,410 
2,213,026 

832,998 
20,8,55.695 

1,551,618 
16,493,035 

1.281,514 
19,3.54,819 

195,269 
1,833,991 

225,402 
2,451,605 

167,219 
971,643 

113,437 
922,554 

1,305.677 
13,2,56,847 

1,279,703 
13,974,902 

1,867,887 
24,344,554 

1.647.815 
25,745,523 

3,213,078 

11,878,378 

3.629,158 
14,058,655 

6.360 
def347 

4,371 
1,757 

87,. 549 
401, .570 

98,526 
441,729 

334,140 
538,330 

251,469 
360,064 

def5,270 
def31,225 

def  3, 693 
def20,870 

63.0.53 
1.59.610 

81,562 
268,919 

120,805 
61.706 

116,200 
186,724 

3,34.387 
890.487 

215,449 
945,679 

131,527 
def  1,689 

53,748 
def50,720 

925.323 
2,646,357 

1,351,991 
3,087,770 

69,8.56 
172,974 

38.527 
134,450 

528,872 
2,250  821 

528,965 
1,687,234 

83,603 
458,253 

128,481 
488,563 

4,363,928 
13,643,954 

4.623,295 
16,358,450 

1,625,067 
5,591,768 

2,079,743 
5.486,369 

5.988,994 
19.235,723 

6.703,037 
21,844,819 

1,346,568 
14,462,281 

1.536,874 
18,348,010 

100,552 

782,842 

39, .337 
3.866,659 

1.447,120 
15.245.123 

1,. 576, 211 
22,214,668 

171,143 
1.828,831 

168.585 
1.829.855 

1,618.264 
17,073,955 

1.744.795 
24,044,523 

706,327 
15.316.795 

1,326,296 
16,722,926 

67.007 
219,134 

75,961 
216,034 

73.064 
762,628 

44,202 
562,627 

19.848 
2,235.792 

181,198 
3,453,158 

.549.900 
6,426.008 

639,851 
6,264,812 

1.190.832 
17.944,481 

1,296,707 
18,867,794 

221,874 
2.665.406 

322,469 
3,016,937 

34,885 
433,252 

19,094 
480,704 

661 

786 

2,383 
15,064 

97.888 
1.104,234 

132.724 
1,170,936 

33,127 
515,226 

51,715 
508,987 

258.799 
2.656.464 

209,267 
2,383.245 

135.231 
3,121,681 

130  8.55 
1,795.908 

Current 
Year. 

s 

Previous 
Year. 

S 

1.397 
10,874 

35,033 
194.998 

177,835 
737,980 

32.185 
196.404 

17,099 

101,847 

1 1 .323 

07.597 


1.641 
9. .593 

15,949 
121.677 

294,011 
1,1 25,. 5.58 

.38, .572 

218,575 

13.587 

83.007 

11.706 
71,. 5.36 
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Gross  Earnings — ■ — ■ Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

<P  w  sP 

Fall  River  Gas  Wks  a.. May  37,146  37,794  5,106  11,287 

Jan  1  to  May  31 199,946  191,966  33,725  61,300 

Houghton  Co  El  Lt  a- -May  22,352  22,225  8,096  9,068 

Jan  1  to  May  31 131,149  129,994  62,166  61,975 

Lowell  El  Lt  Corp  a... May  35,520  34,028  12,448  11,873 

Jan  1  to  May  31 193,218  188,433  71,974  72,419 

Marion  Lt  &  Heating. -May  19,821  18,796  4,916  7,522 

June  1  to  May  31 261,972  236,340  114,027  96,772 

MtWhitneyPow&El.-May  57.925  47,872  55,653  25,228 

June  1  to  May  31 617,685  479,360  345,698  252,092 

Rockford  Elect May        38,796  36,475  21,141  21,508 

Jan  1  to  May  31 214,779         197,424         117,231         109,164 

Sierra  Pacific  E lee May  53,744  53,030  32,577  31,989 

Jan  1  to  May  31 274,596  270,457  165,046  164,009 

Scranton  Elect May  83,290  70,086  43,762  39,352 

Jan  1  to  May  31 494,218  387,357  297.524  241.427 

Wheeling  Elect May        27,335  24,334  13,072  10,319 

June  1  to  May  31 327,706        280,983        159,041         127.901 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  Income  for 
May  1914  was  S49.287.  against  $89,816;  and  from  July  1  to  May  31  was 
$2,854,520  in  1914.  against  $2,913,810. 

e  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
May  1914,  total  net  earnings  were  $96,194,  against  $115,722  last  year, 
and  for  the  period  from  July  1  to  May  31  were  $786,412,  this  year,  against 
$1,215,247. 

g  These  results  are  in  Mexican  currency. 

h  Includes  St.  Louis  Iron  Mt.  &  Southern.  After  allowing  for  other 
income  total  income  was  $1,075,573  in  May  1914.  against  $1,677,835  and 
from  July  1  to  May  31  was  $15,123,211  in  1914.  agamst  $15,945,825. 

k  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
May  1914  was  $523,179.  against  $458,967;  from  July  1  to  May  31  was 
$6,635,208  in  1914.  against  $7,871,435  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bal.  of  Net  Earns. — 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year, 

St  St  O  ^ 

*iP  V  W  nP 

Buff  &  Susq  RR  Corp-. May         30,243  24,055  idef 26. 363         i24.668 

Jan  1  to  May  31 151.576  98.795  2:11.926      zl25.664 

Cuba  RR May         71,567  66,792  149,646         171,898 

July  1  to  May  31 749.042  734.431  1,544.929     1.261.744 

Denver  &  Rio  Grande- -May      550.674  549,361  a:33.005  a:def44.803 

July  1  to  May  31 6,243.480  6.133.352  a:866.815  j1. 430. 391 

Hocking   Valley May       118.9.59  129.935  216,929       il75.0.50 

July  1  to  May  31 1.357.837  1.446.835  2894.532x1,708.848 

N  Y  Ont  &  Western May       120.717  131.108  7i.552          94.294 

July  1  to  May  31 1.321,187  1.376,220  512,804     1.075.385 

Reading  Company May      868. .500  838.004  749.764        906.791 

July  1  to  May  31 9,433.500  9,229.516  7.640.455  14.815.007 

StLouisRocky  Mt&  PMay         38,275  31.933  34.789           12.269 

July  1  to  May  31 458.880  355.227  303.748        207.400 

St  Louis  South  western.  May      258,274  230,800xdefl58,523        155,339 

July  1  to  May  31 2.761.113  2.525.580  2387.040  21.855.609 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &,c. Bal.  of  Net  Earns.- — 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

^  St  St  i^ 

ijp  tjp  (Jp  tjp 

Abington  &  Rockland   Elect 

Light  &  Power May  407  306  990  1.335 

Jan  1  to  May  31 2.176  1.584  8.697  8.009 

Adirondack  Elec  Pow--May  20.971  21.329  14,062  def5.380 

Jan  1  to  May  31 105,237  106.677  89.761  15.000 

Atl  Gulf  &  W  I  SS  Lines- 
Subsidiary    Cos Apr  146,639  148.631  31.196  145.380 

Jan   1   to  Apr  30 586.929  579.788  151.051  545.770 

Blackstono  Val  G  &  El-May  17.694  16.328  14.491  22,244 

Jan  1  to  May  31 88,146  81,534  108,258  137.041 

Canton   Elect May  5.423  4.954  11.676  8.633 

Jan  1  to  May  31 28.015  23,845  73.832  59.162 

Edison  El  111  (Brock). .May  2.239  2,277  9.084  9.429 

Jan  1  to  May  31 -  12,597  11,323  55,000  60,213 

Fall  River  Gas  Wks May  318  821  4,788  10,466 

Jan  1  to  May  31. 4,101  3,932  29,624  57,368 

Houghton  Co  El  Lt May  3,445  3,508  4,651  5,560 

Jan  1  to  May  31 19,595  19,867  42,571  42,108 

Lowell  Elec  Lt  Corp-.. May  231  254  12,217  11.619 

Jan  1  to  May  31 1.158  1.274  70.816  71.145 

Marion  Lt  &  Heating.. May  3.111  3.344  1.805  4,178 

June  1  to  May  31 36,727  35,082  77.300  61,690 

Mt  Whitney  Pow  &  El.May  11.825  9,125  23.828  16.103 

.Tune  1  to  May  31 126.760  102.000  218.938  150.092 

Rockford  Elect May  7.863  7.696  13.278  13.812 

Jan  1  to  May  31 40.495  38.756  76.736  70,408 

Sierra  Pacific  Elect May  7.472  5.934  25.105  26.055 

Jan  1  to  May  31 36.039  29.208  129.007  134,801 

Scranton  Elect May  20,993  17,210  22.769  22.142 

Jan  1  to  May  31 99.056  76.670  198.468  164.757 

Wheeling  Elect May  6,004  4,236  7.068  6.083 

June  1  to  May  31 63,588  53,540  95,453  74,361 

2  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 

— Month  of  March —    — July  1  to  Mar.  31 — • 
1913-14.        1912-13.        1913-14.        1912-13. 
Adams  Express  Co. —  $  $  $  f 

Gross  receipts  from  operation  2, .571.913     2.738.876  25.482,766  26,493,724 
Express  privileges— Dr 1,310,410     1,432,437   13.247.347   13.738.667 

Total  operatmg  revenues.  1.261.502  1.306.439  12.235.418  12.755.057 
Total  operating  expenses.-.    1,361,127     1,332.808   12.652.045   12,434.789 

Net  operating  revenue def99,624     def26,368  def416,626        320,268 

One-twelfth  of  annual  taxes.         16,704  15,789        151,138        147,971 

Operating  income lossll6,329    loss42,157  loss567,765         172,296 

— Month    of   March —  — July  1  to  Mar.  31 — 
1914.  1913.  1914-  1913. 

American  Express  Co. —  $  $  $  $ 

Gross  receipts  from  operation  3.473.505     3.726.034  33.738,777  35,8.39,370 
Express  priviieges— Dr 1,698,685     1,842,432  16.587.272  17.244.731 

Total  operating  revenues.  1.774.819  1.883.601  17.151.504  18.594.639 
Total  operating  expenses 1.870.549     1.927.131   17.480.574  17.623.081 

Net  operating  revenue- — 95.729      — 43.529    — 329.070        971.558 

One-twelfth  of  annual  taxes.         32.756  30.238        278.828        281.989 

Operating  income —128,486      —73.768    —607.898        689,568 


— Month    of   March — 
1913-14.       1912-13. 
Northern  Express  Co. —  $  $ 

Gross  receipts  from  operation      207.256        216.866 
Express  privileges— Dr 112.673        117,948 

Total  operating  revenues.         94.583 
Total  operating  expenses 83.598 

Net  operating  revenue 10.985 

One-twelfth  of  annual  taxes.  4.500 


— July  1  to  Mar.  31 — • 
1913-14.        1912-13. 

2,291,981     2,397,366 
1,229,688     1,293,590 


98,917 
84,557 


1,062,315     1,103,776 
822,108         834,936 


14,350 
4,500 


240,206 
40,500 


268.839 
40,500 


Operating  income. 


6,485 


9,850    199.706    228.339 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co May 

Atlantic  Shore  Ry May  ..   . 

cAur  Elgin  &  Chic  Ry  May 

Bangor  Ry  &  Electric  April 

Baton  Rouge  Elec  Co  May 

Belt  LRyCorp(NYO)  January  . 

Berkshire  Street  Ry.  April 

Brazilian  Trac.  L  &  P  May  ._    . 

Brock  &  Plym  St  Ry-  May 

Bklyn  Rap  Tran  Syst  January  . 

Cape  Breton  Elec  Co  May 

Chattanooga  Ry  &  Lt  May 

Cleve  Painesv  &  East  April 

Cleve  Southw  &  Col.  May 

Columbus  (Ga)  El  Co  May 

ComwthPow.Ry&Lt  May 

Connecticut  Co April 

Consum  Pow  (Mich).  May 
Cumb  Co  (Me)  P  &  L  April 

Dallas  Electric  Co May 

Detroit  United  Lines  1st  wkJune 
D  D  E  B  &  Bat  (rec).  January 
Duluth-Superior  Trac  May 
East  St  Louis  &  Sub.  May 
El  Paso  Electric  Co..  May 
42d  St  M  &  St  N  Avb  January 
Galv-Hous  Elec  Co--  May 
Grand  Rapids  Ry  Co  April 
Harrisburg  Railways.  May 
Havana  El  Ry,  L  &  P 

Railway  Dept  _-   - 
Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co- 
hHudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv 
Long  Island  Electric 
Louisville  Railway 
Milw  El  Ry&  Lt  Col 
Milw  Lt  Ht  &  Tr  Co. 
Monongahela  Val  Tr 
Nashville  Ry  &  Light 
N  Y  City  Interboro.. 
N  Y  &  Long  Island. 
N  Y  &  North  Shore. 
N  Y&  Queens  Co... 
New  York  Railways- 
N  Y  Westch  &  Boston 
N  Y  &  Stamford  Ry. 
Northampton  Trac 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  1) 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co  May 
Phila  Rap  Transit  Co  May 
Port  (Ore)  Ry.L  &PCo  May 
Portland  (Me)  RR._ 
Puget  Sound  Tr.L&P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR 
StJoseph(Mo)Ry,Lt. 

Heat  &  Power  Co 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Staten  Isld  Midland 
Tampa  Electric  Co-- 

Thlrd   Avenue 

Toronto  Street  Ry 
Twin  City  Rap  Tran  . 
Underground  Elec  Ry 

London  Elec  Ry-. 

Metropolitan  Dist- 

London  Gen  Bus 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L-- 
Virginia  Ry  &  Power- 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR-- 
Westem  Rys  &  Light 
Wisconsin  Gas  «&  Elec 

Yonkers  Ralh-oad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  &  South 


WkJune  28 

January  .. 
May 

May 

Aoril 

May 

May 

May 

April 

May 

April 

January  .. 

April 

April 

April 

May 

February  . 
.lanuary  .. 
January  .. 

May 

January  .. 

May 

April 

April 

April 

May 

April 

April 

January  .. 
May 


Current 
Year. 


S 

475.534 

27.199 

181.058 

56.594 

14.964 

64.786 

70.566 

1987.712 

10.999 

2093.612 

29.486 

94,761 

31,896 

112.895 

54.087 

243.412 

618.574 

260.773 

186.634 

184.844 

233.314 

46.839 

110.967 

227,430 

83.286 

166,457 

210.528 

101.454 

87,050 

53,306 


Previous 
Year. 


April 

April 

May 

April 

January  .. 

May 

May 

May 

January  .. 

January  

January  .. 

May 

January 

April 

3d  wk  June 
of  London 
WkJune  20 
Wk  June  20 
WkJune  20 
Janutiry  .. 

April 

MTay 

April 

January  .. 

April 

May 

May 

January  _. 

April 

May 

April I 


51 

24 

473 

701 

2948 

76 

11 

109 

170 

49 

15 

266 

501 

111 

91 

173 

63 

27 

16 

101 

1199 

34 

25 

15 

323 

171 

26 

5 

24 

22 

2178 

538 

77, 

702 

257 

415 

25 


658 
,177 
,462 
,615 
.937 
.647 
062 
.200 
.750 
.773 
.603 
078 
578 
.844 
.430 
.144 
.178 
892 
.706 
.501 
.849 
340 
.903 
.043 
.036 
.411 
,255 
,675 
552 
746 
,842 
,473 
306 
770 
,020 
948 
602 


102.116 

40.335 

71.500 

75.271 

17.228 

18,760 

83,719 

344,706 

501,435 

185.576 

£13.040 

£13.00.8 

£74.548 

209.083 

1068.244 

433.497 

67.956 

42.573 

19.383 

212,908 

55.887 

65.566 

62.481 

21.037 

13.597 


$ 
435.402 

28.927 
168.721 

57.448 

12,231 

70.682 

73,997 
1990.910 

10.279 
1910.627 

29.989 
123.316 

29.683 
108.624 

48.717 
193. .561 
662.638 
233,125 
167,748 
184.736 
248.203 

48.477 
105.873 
222.156 

69.037 
153.831 
202.470 
100.665 

87.087 

50.489 

52.399 

24.644 

464.440 

612,005 

28.57.075 

59.834 

10.847 

102.229 

147.652 

49.274 

15.090 

258,919 

492,981 

102,863 

79.473 

171.332 

46,916 

28.163 

14.873 

103.585 

1232.152 

28.452 

25.323 

13.908 

279.992 

164.683 

24.915 

4.531 

25.665 

22.770 

2173.824 

549.852 

74.793 

689.941 

245.342 

412.240 

25.192 

98.836 

38.167 

70.026 

81.368 

14,081 

17.915 

69.5.56 

326.444 

476.640 

181.948 

£12.955 

£13.120 

£74.515 

201,749 

1055.130 

416.030 

59.346 

40.805 

18.635 

207.440 

59.033 

28.486 

58.390 

21,020 

13,136 


Jan.  1  to  latest  date. 


Current 
Year. 


2,135.881 
116.380 
751.940 
240.126 
71.548 
64.786 
281.115 

9.777.523 
39.336 

2.093.612 
137.624 
460.637 
115.833 
486.820 
272.281 
al. 266. 822 

2.344.148 

1,425.569 
721.833 
936.355 

4.013.750 

46.839 

524.923 

1,105,712 
435.551 
166.457 
974.540 
404.341 
396.302 

1.392.378 

51.658 

115.644 

2.384.930 

2,731,668 

14,801.274 

323.148 

54.848 

410.161 

684.614 

183.346 

15.603 

1,023.023 

2.039.969 

453.120 

403.859 

360.975 

53.178 

27.892 


Previous 
Year. 


101,601 

5.509.710 

120.229 

90.925 

54.475 

1,403.920 

678.436 

100.936 

5.675 

125.644 

114.108 

9.956.212 

2.740.685 

288.386 

2.861.919 

1.253.879 

1.570,746 

25,602 

528.380 

190.609 

350.379 

75.271 

17.228 

18.760 

402.635 

344.706 

1.865.195 

4.267,596 

£355.880 

£328.924 

£1.534.104 

209.083 

4.090.982 

2.098,470 

236, .563 

42.573 

68.054 

1.0.53,303 

331,776 

55.666 

257.990 

100,504 

51,829 


S 

1.983.463 
120.618 
720.450 
228,766 
62,045 
70.682 
284,920 

9,636.194 
41.364 

1.910.627 
143.981 
493.373 
110.306 
463.557 
239,440 
703.862 

2.413.982 

1.311.491 
668,775 
859.610 

5,290.702 

48.477 

485.578 

1.057,971 
370.842 
163,831 
905.332 
406.201 
382,175 

1,393.735 

62.399 

122.472 

2.329.273 

2.532.377 

14.169.4.30 

274.796 

57.828 

386.166 

646.241 

184.170 

15.090 

1,022,232 

1,995.240 

397,672 

363.329 

357.331 

46,916 

28,163 


103.585 

5.878.534 

98.841 

94.421 

63.386 

1.205.719 

651.409 

98,470 

4, .531 

115.066 

114,516 

9.958.736 

2,724.648 

284,723 

2.749,256 

1,172,989 

1,684,725 

25,192 

603.419 

187.271 

333.603 

81.368 

14.081 

17.915 

325.927 

326.444 

1.750.184 

3.993,542 

£353.105 

£327.850 

£1.503.300 

201.749 

4.024.181 

1.999.582 

250.271 

40.806 

68.742 

1.001.803 

301,709 

28.486 

236,481 

94,640 

49,106 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.  b  Rep 
resents  income  from  all  sources,    c  These  figures  are  for  consolidated  co 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 

Gross  Earnings  Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

■$  #  nP  w 

Aurora  Elgin  &  Chic- a. May      181.058  168.721  56.613  63.341 

July  1  to  May  31 1.851.020  1.770.937  655.568  709.390 

Baton  Rouge  Elec- a- --May        14.964  12.231  5.314  4.681 

Jan  1  to  May  31 71.548  62.045  22.962  23.678 

BrazilianTrLt&  Pow-. May  1.987.712  1.990,910  1,1.54.753  1.059.391 

Jan  1  to  May  31 9.777.523  9.636.194  5.584.032  5.152.689 

Brockton  &  Plym- a May         10.999  10.279  1.063  1.741 

Jan  1  to  May  31 39.336  41.364  defl.132  4.486 
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Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year  Year.  Y^''- 

Cape  Breton  Elec-a-_ -.May        29,486  29,989  13,391  10.874 

Jan  1  to  May  31 137,624  143,981  54,217  58,278 

Cleve  Southw  &  Col-b.May      112,895  108,624  47,088  46,096 

Jan  1  to  May  31 486,820  463,557  181,521  169,985 

Columbus  (Ga)  Elec.a.May         54,087  48,717  28,611  22,908 

Jan  1  to  May  31 272,281  239,440  152,952  106,139 

Com'w'thP,Ry&L.a-May      243,412  193,561  233,835  185,690 

Jan  1  to  May  31 1,266,822  *703,862  1,217,343  *672,544 

Dallas  Blec  Co-a May      184,844  184,736  79,195  76,908 

Jan  1  to  May  31 936,355  859,610  363,813  343,764 

Eastern  Texas  Elec_a-. May        55,084          22,248          

Jan  1  to  May  31 263,847          96,114          

El  Paso  Elec-a May        83,286  69,037  35,765  29.707 

Jan  1  to  May  31 435,651  370.842  192,869  171,495 

Galveston-Houst  Elec  a  May      210,528  202,470  98,161  90,954 

Jan  1  to  May  31 974,540  905,332  412,028  366,960 

Harrisburg   Rys May        87,060  87,087  19,719  22,038 

Jan  1  to  May  31 396,302  382,175  67,242  62,606 

Houghton  Co  Trac-a..May        24,177  24,644  8,508  9,536 

Jan  1  to  May  31 116,644  122,472  40.190  44.263 

cHudson&Manhat.a-.May      473,462  464.440  278,700  262,599 

Jan  1  to  May  31 2.384,930  2,329,273  1,402,320  1,326,428 

Jacksonville  Trac- a May        76,647  59,834  32,076  22,169 

Jan  1  to  May  31 323,148  274,796  124,543  96,815 

Key  West  Elec.a May         11,062  10,847  4,012  3,532 

Jan  1  to  May  31 54,848  57,828  19.412  20,883 

Keokuk  Elec.a May        21,557  22,000  8.125  9,402 

June  1  to  May  31 248,005  243,853  96,334  97,890 

Monongahela  ValTr.b-May        91,430  79.473  68,185  52,702 

Jan  1  to  May  31 403.859  363.329  252,204  239,088 

NY  Railways. a May  1,199,849  1,232,152  365,109  379,149 

July  1  to  May  31 12,684,866  12,915,883  3,622,205  3,817,418 

Northern  Ohio  Tr  &  Lt  aMay      323,036  279.992  131,228  112,295 

Jan  1  to  May  31 1,403,920  1,205.719  543.810  465,616 

Pacific  Gas  &  El.. May  1,368,892  1,310,765  646,156  551,602 

Jan  1  to  May  31 7.208,552  6,796,089  3,546,326  2,986,509 

Paducah  Tr  &  Light. a.May        24.552  25,665  8,980  7,738 

Jan  1  to  May  31 125,644  115,066  43,500  34.498 

Pensacola  Elec.a May        22,746  22,770  8,353  7.135 

Jan  1  to  May  31 114.108  114.516  41.470  37,972 

Savannah  Elec.a May        71,600  70,026  26,190  24,817 

Jan  1  to  May  31 360,379  333,603  118,269  104,390 

Tampa  Elec  Co. a May        83,719  69,556  39,456  31,398 

Jan  1  to  May  31 402,635  325,927  183,949  162,711 

Twin  City  Rap  Trans  b  May      806,614  742,153  415,471  386.207 

Jan  1  to  May  31 3.727,219  3,476,037  1.733,044  1,673,058 

Western  Rys  &  Light  ...May      212,908  207,440  76,770  75,330 

Jan  1  to  May  31 1,063,303  1,001,803  373,394  338,054 

Wisconsin  Gas  &  El. a.. May        56.887  59,033  9,923  16,155 

Jan  1  to  May  31 331.776  301.709  85,471  75.824 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

*  Including  earnings  from  May  1   1913  only,  on  the  additional  stocks 
acquired  as  of  that  date. 

c  Includes  income  from  all  sources. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  (He. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

i]p  «Jp  J]p 

Aurora  Elgin  &  Chicago. May       35,566  33,226  21,047  30,114 

July  1  to  May  31 378,609  365,288  276,969  354,102 

Baton  Rouge  Elec May          2,109  2,076  3,205  2,605 

Jan  1  to  May  31 10,560  10,042  12.402  13,636 

Brockton  &  Plymouth.. May           1,083  1,105  def20  636 

Jan  1  to  May  31 5,368  5,612  def6,600  defl,026 

Cape  Breton  Elect May          6,438  6,081  6,953  4,793 

Jan  1  to  May  31 32,143  30,140  22,074  28,138 

Cleve  Southw  &  Col... May        32,628  31,590  14,460  14,606 

Jan  1  to  May  31 160,771  155,804  20,760  14,18(j 

Columbus  (Ga)  Elect... May        24,781  13,084  3,830  9,824 

Jan  1  to  May  31 124,640  64,651  28,412  41,488 

Com'w'thP,  Ry  &  Lt..May        56,971  12,937  126,864  172,763 

Jan  1  to  May  31 290,786  40,021  926,557  632,522 

Dallas  Elect  Co May        27,492  24,615  51,703  61,293 

Jan  1  to  May  31 136,124  123,157  228,689  220,597 

Eastern  Texas  Elect. ..May          8,377          13,871          

Jan  1  to  May  31 41,326          54,788          

El  Paso  Elect  Co May          4,201  2,198  31,564  27,609 

Jan  1  to  May  31 22,021  14,529  170,848  156,966 

Galveston-Houston  El.. May        35,669  34,755  62,492  56,199 

Jan  1  to  May  31 185,716  173,775  226,312  193,185 

Houghton  Co  Tract May           5,357  6,629  3,151  3,907 

Jan  1  to  May  31 27,855  28,229  12,335  16,034 

Hudson  &  Manhattan.. May      a32,252  a38,524  246,448  224,074 

Jan  1  to  May  31 al56,586  al70,051  1,245,734  1,156,376 

Jacksonville  Tract May        12,560  11,184  19,516  10,985 

Jan  1  to  May  31 63,923  65,116  60,620  41,699 

Key  West  Elect May          2,654  2,589  1,468  943 

Jan  1  to  May  31 12,618  12,856  6,794  8,027 

Keokuk  Elect May          2,186  2,199  6,940  7,223 

June  1  to  May  31 31,385  26,180  63,949  71,710 

Monongahela  Val  Trac- May        26,628  24,111  32,657  28,591 

Jan  1  to  May  31 127,411  120,533  124.793  118,556 

NY  Railways May       277,060  278,862  xl21,702  3:131,396 

July  1  to  May  31 3,044,881  3,069,456  z932,149  zl,121,110 

North  Ohio  Tract  &  Lt.May         50,660  45,214  80,668  67,081 

Jan  1  to  May  31 260,815  225,610  292,995  230,106 

Paducah  Tract  &  Lt... May           7,760  7,425  1,220  313 

Jan  1  to  May  31 38,433  36,750  5,067  def2,262 

Pensacola  Elect.. May          7.173  6,477  1,180  657 

Jan  1  to  May  31 36,017  31,945  5,453  6,027 

Savannah  Elect May        22,916  22,727  2,274  2,090 

Jan  1  to  May  31 114,433  102,986  3,836  1,404 

Tampa  Elect  Co May          4,462  4,528  35,003  26,870 

Jan  1  to  May  31 23,556  23,529  160,393  129,182 

Twin  City  Rap  Trans.. May       232,834  239,448  182,637  145,759 

Jan  1  to  May  31 1,133,283  1,169,343  699,761  603,710 

Western  Rys  &  Light-. -May        60,470  50.935  24.050  26.697 

Jan  1  to  May  31 295.418  253.613  109.781  96,906 

Wisconsin  Gas  &  Elec-. May          9,123  8,440  xl,928  i8,430 

Jan  1  to  May  31 46,833  44,516  142,255  z35,197 

X  After  allowing  for  other  income  received. 

a  Does  not  include  interest  on  bonds,  after  deducting  which  net  available 
for  Interest  on  Adjustment  Income  Bonds  was  $69,731  in  May  1914, 
against  $61,716  in  1913. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  does 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  June  27.     The  next  will  appear  in  that  of  July  25. 

Brazilian  Traction,  Light  &  Power  Co.,  Ltd. 

(Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Secretary  J.  M.  Smith,  Toronto,  May  28  wrote  in  subst.: 

The  consolidation  of  interests  undertaken  in  July  1912  has  been  success- 
fully carried  out.  and  at  this  date  practically  the  entire  share  capitals  of  the 
three  companies  concerned  has  been  acquired,  as  follows: 

No.  of  shares —  Issued.  Acquired.  Still  Out. 

Rio  de  Janeiro  Tramway,  Lt.  &  Pow.  Co..  Ltd-450.000     449,304  696 

Sao  Paulo  Tramway,  Lt.  &  Pow.  Co..  Ltd 100.000       99.814  186 

Sao  Paulo  Electric  Co..  Ltd 50.000       50.000      

Your  company  has  undertaken  to  make  all  the  financial  arrangements 
for  these  subsidiary  companies,  and  guarantees  fixed  dividends  on  their 
share  capitals,  and  In  consideration  thereof  receives  the  net  income  after 
meeting  their  expenses  of  operation,  including  renewals,  taxes,  reserves 
and  their  fixed  charges. 

To  provide  the  funds  required  for  extensions  of  plant  and  other  capital 
developments  and  outlay  of  the  subsidiary  companies,  $10,000,000  6% 
cumulative  preference  shares  were  issued  in  May  1913,  and  the  proceeds 
were  advanced  to  the  subsidiary  companies  for  the  purposes  mentioned. 
These  shares  confer  on  the  holders  the  right  to  exchange  the  same  for  ordi- 
nary shares  of  the  company  on  the  basis  of  1.2  preference  shares  for  one 
ordinary  share  (V.  96.  p.  1627,  1421).  The  total  share  capital  issued 
Dec.  31  1913  was  $114,177,200,  divided  into  1,041,772  ordinary  shares 
and  100,000  6%  cum.  pref.  shares  in  denominations  of  $100  each. 

The  results  of  this  company's  operations  since  its  incorporation  have 
proved  very  satisfactory.  The  combined  net  earnings  of  the  subsidiary 
companies  for  the  year  1913  shows  an  increase  of  $1,709,437  over  1912. 

The  combined  reserves  and  surpluses  of  this  company  and  its  subsidiaries 
at  the  present  time  reach  the  total  of  $15,028,144,  and  have  been 
expended  on  the  development  of  the  enterprises  of  the  subsidiary  co's. 

Report  of  F.  S.  Pearson,  President  of  Operating  Companies. 

Rio  de  Janeiro  Division. — The  operation  of  this  division  for  the  year  1913 
has  been  quite  satisfactory  and  show  an  increase  in  gross  $1,690,766. 

Tramway  Operations —  1913.  1912.  1911. 

Miles   track - 236.79  230.37  223.26 

Miles  run,  all  cars--- 24,814,760     24,189,853     22,506,707 

Total  passengers  carried 195,783,634  183,272,569  167,718,528 

Light  and  Power  Service —  1913.       1912.       1911. 


Incandescent  lamps -.683.937  419.413  288,985 


1910. 

173,417 

3,522 

1,730 

36,221 

6,806 

881 


1909. 

90,204 

617 

1,560 

18,071 

3,408 

609 


Arc  lamps— public... 8,660       6,929       5,697 

private.-- -     2,161       2,166       1,926 

Horse-power   motors 63,539     68,288     51,064 

Consumers— light 26,927     17,828     11,462 

power 1,865       1,632       1,207 

It  has  been  found  necessary,  owing  to  the  rapid  increase  In  the  passenger 
traffic,  to  increase  the  car  equipment,  and  the  company  has  now  imder 
order  and  construction  100  new  cars. 

In  1913  the  extensions  to  the  power  house  at  Rio  das  Lages  were  com- 
pleted, and  the  Pirahy  tunnel,  which  was  constructed  for  the  purpose  of 
diverting  the  waters  of  the  Rio  Pirahy  into  the  Rio  das  Lages,  was  also 
completed.  This  work  consisted  of  a  tunnel  5H  miles  in  length,  and  through 
its  construction  the  water  supply  of  the  Rio  das  Lages  power  station  has 
been  greatly  increased,  giving  it  an  ample  supply  for  many  years  to  come. 
The  extensions  in  the  power  station  at  Rio  das  Lages  consist  of  two  hydro- 
electric units  of  16,000  h.p.  each,  bringing  the  maximum  output  of  tiiis 
station  up  to  84.000  h.p..  and  it  is  estimated  that  with  the  additional  water 
now  available  still  further  extensions  can  be  made  when  the  demands  of  the 
business  require  it.  increasing  the  output  by  a  further  38.000  h.p. 

The  telephone  business  in  Rio  de  Janeiro  is  shown  by  the  following  sta- 
tistics: Total  No.  of  telephones  Dec.  31  1911,  6.276;  1912.  9,020;  1913, 
11,379.  The  Rio  de  Janeiro  company  also  owns  and  operates  the  Interur- 
ban  Telephone  Co.  of  Brazil,  which  on  Dec.  31  had  1.560  telephones  in 
the  cities  of  Nictheroy  and  Petropolis,  a  net  increase  for  1913  of  409. 

The  output  of  gas  has  been  greater  than  in  the  previous  year,  due  to  a 
marked  increase  in  the  use  of  gas  for  cooking  and  heating.  The  gas  manu- 
factured per  annum  was  in  1911.  31.708,360  cu.  metres;  in  1912.  30,935.400; 
in  1913,  32,757,800. 


Total  Gross  Income  of  the  Rio  de  Janeiro  Division. 


1913. 
$ 

Tramway 8,337,843 

Light  &  power--   4,520,606 

Telephone 734,277 

Gas - 2,709,298 


1912. 

$ 

7.845.608 

3.691.964 

538,049 
2,535,547 


1911. 

$ 

7,133,687 

2,880,885 

362,467 
2,575,278 


1910. 

$ 

6,439,466 

1,836.289 

256,800 
2,427,626 


1909. 

$ 

3.641,779 

1,130,448 

209,681 
2,545,660 


1909. 
62,321 

1,638 
11,788 

4,727 
428 


Total --16,301,924  14,611,158  12,962,317  10,960,180     7,527,568 

Sao  Paulo  Division. — The  results  from  operation  of  this  division  for  the 
year  1913  have  shown  a  gratifying  increase  in  both  gross  and  net  income. 
The  suburban  tramway  service  has  increased  greatly  and  the  number  of 
incandescent  lamps  connected  up  has  increased  about  41%  for  the  year. 

Tramway  Service—  1913.  1912.  1911. 

Miles    track 141.4  126  

Miles  run,  all  cars 9,344,880       8,184,482  

Total  passengers  carried 56,776,702     48,113,109     36,794,120 

Light  and  Power  Service—  1913.       1912.       1911.       1910. 

Incandescent  lamps 175.395  124,004     96,011     74,302 

Arc  lamps 2,453        1,986        1,847        1,688 

Horse-power   motors--- --   33.104     27,841     21,886     16,172 

Consumers— light 12,148       8,245       6,196       5,343 

power 1,271       1.045  737  636 

There  have  been  added  to  the  equipment  104  electric  pascenger  cars.  The 
tramway  lines  have  been  extended  by  15.4  miles  of  track.  The  auxiliary 
steam  power  station  in  Sao  Paulo  was  completed,  but  it  was  not  necessary 
to  increase  the  hydro-electric  development  on  account  of  the  provisions  for 
power  made  by  the  contract  entered  into  with  the  Sao  Paulo  Electric  Co. 
Gross  Income  of  Sao  Paulo  Division. 
1913.  1912.  1911.  1910.  1909. 

Tramways $3,699,418  $3,106,005  52,408.716  $1,999,778  $1,677,907 

Light  and  power  1,858,380     1,509,867     1,186,562        949,515        761,578 

Total $5,467,798  $4,615,872  $3,695,278  $2,949,293  $2,439,485 

Sao  Paulo  Electric  Division  .—The  Sao  Paulo  Electric  Co.,  Ltd..  was  or- 
ganized for  the  purpose  of  owning  and  operating  hydro-electric  plants, 
electric  light  and  power,  and  gas  systems  in  the  State  of  Sao  Paulo.  The 
gross  income  in  1912  was  $1.. 590, 236  and  in  1913  it  was  Sl.'31.219. 

This  company  is  operating  a  small  hydro-electric  plant  of  about  4,000  h.p. 
on  the  Sorocaba  River  and  is  building  a  hydro-electric  plant  of  30.000  h.p. 
capacity,  which  is  planned  for  an  ultimate  capacity  of  50.000  h.p.  Ihe 
construction  work  of  this  plant  was  not  finished  on  Dec.  31  1913.  but  the 
plant  is  now  in  regular  operation,  the  work  bemg  practically  completed 
(V.  95.  p.  1043).  The  company  has  contracted  to  supply  the  Sao  1  auJo 
Tramway.  Light  &  Power  Co.  with  15.000  h.p..  and  the  latter  company 
has  constructed  a  transmission  line  from  the  power  station  on  the  Kiver 
Sorocaba  to  the  city  of  Sao  Paulo  for  the  purpose  of  utilizing  this  energy. 
INCOME   ACCOUNT   OF    THE   BRAZILIAN    TRACT  TON.    LIGHT   A 

POWER  CO.,  LTD.,  FOR  18  MOS.  ENDING  DECEMBER  31  1914. 
Revenue  from  securities  owned  and  under  contracts  with  sub. 

COS.,  $11,266,139;  interest  on  advances  to  sub.  cos..  $256.- 

698'  total  -  .511. 522. 837 

Deduct^Hjad  office'  gVneral  and  legal  expenses,  interest,  dis- 

count  and  exchange iz^^Tri^'iA^n'nrin-'^::       *o<J4,J4.5 

Dividends  on  6%  cum.  preference  shares  (4J^%).  $450,000,  on 

ordinary  shares  (7^  %).  $7,736,496;  total ^•185.496 

Balance,  surplus  for  18  mos.  ending  Dec.  31  1914 $3,012,998 
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>^NCOME  ACCOUNTS  (SUB.  COMPANIES)  FOR  YEAR  END.  DEC.  31  '14 

R.deJ.Tr..  SaoP.Tr..Lt.  SaoP.Elcc. 

Net  revenue  under  contract  with     L.&P.Co.,Ltd.  &P.Co.,Lld.  Co. .Ltd. 

B.  T.  L.  &  P.  Co.,  Ltd $5,029,723     .$1,500,000  $272,125 

Bond  and  debenture  interest 2,529,723           500,000  272,125 

Sinking  fund  (1st  M.  bonds) 2.50,000  

Dividends  paid (5) 2,250 ,000  (5)  1 ,000 ,000  

Balance,  surplus None  None  None 

BAL.  SHEET  (BRAZILIAN  TRAC.  LT.  A  P.  CO.,  LTD)  DEC.  31  1913. 

Assets  (total,  .SI  18, 436, 180) — ^Capital  account,  incl.  the  acqui- 
sition of  shares  and  controlling  rights  and  int.  of  &  inoth.  co.;  §110,141,928 

Advances  to  sub.  cos.  with  accrued  interest  to  Dec.  31  1913. 

$7,626,921;  accts.  rec,  $1,981;  cash  in  bank.  $665,350;  total.       8,294,252 

Liabilities  (total,  .$118,436,180)— Ordinary  shares,  .$104,177,- 

200;  preference  shares,  $10,000,000;  total $114,177,200 

Dividend   accrued  on   preference  stock,   $150,000;   accounts 

payable,  $1,095,982;  total 1,245,982 

Profit  and  loss 3,012,998 

BALANCE    SHEETS     (SUBSIDIARY    COMPANIES)    DEC.    31     1914. 


R.deJ.Tram..Lt.       S.P.Tr.M. 

Assets—  dl:Poir.Co..Ltd.  &P.Co..Ltd. 

Franchises,  conces.,  contracts,  &C--   $92,307,415  $20,640,934 

Skg.  fd.  invest.  (1st  M.  bonds) 1,093,090 

Stores 1 ,737,570 

Accounts  receivable 1,850,097 

Advances  to  sub.  cos.,  &c 13,081,482 

Casi 139,197 


,687,194 
362,400 

'22',  258 


S. P. Electric 
Co.,  Ltd. 

$16,939,641 

"  3b'r,370 
319,123 


31,577 


Total $110,208,851   $28,712,846  $17,591,711 


Liabilities — 

Capital  stock 

First  mortgage  bonds 

5%  50-year  mortgage  bonds 

Perpetual  consol.  debenture  stock.  . 

Current   accounts 

Loans    and    accrued    interest    from 

Br.  Tr.,  Lt.  &  Pow.  Co 

Provision  for  renewals 

Accrued  bond  interest 

Customers',  &c.,  deposits 

Sink .  f d .  res .  (1st  M .  bonds) 

In.sur.  fund  (injuries  &  damages) 

General  reserve  fund 

Profit  and  loss 


$45,000,000  $10,000,000 
25,000,000  6,000,000 
25,627,867 

l,'l6b",493 

3,714,082 


945,286 

660,659 

1,093,090 

200,000 

3,7.50,831 

2:3,056,543 


3,999,996 

1,148,488 

1,768,180 
523,552 


120,970 

3,518,903 

yl, 632, 757 


$5,000,000 
9,y33",333 
"65  7",  607 
2.144,659 


56,112 


Total $110,208,851  $28,712,846  $17,591,711 


X  After  deducting  insurance  fund  for  injuries  and  damages,  $200,000, 
and  general  reserve  fund,  $500,000.  y_Mter  deducting  $500,000  transferred 
to  general  reserve  tund. — -V.  98,  p.  1765. 

Buffalo  (N.  Y.)  Gas  Co. 

{Report  for  Fiscal   Year  ended  Dec.  31   1913.) 
Pres.  Alex.  C.  Humphreys  May  1  wrote  in  substance: 

Settlement  with  City. — This  report  has  been  delayed  in  the  expectation 
that  the  long-standing  litigation  with  the  city  of  Buffalo  might  be  settled. 
This  hope  has  been  realized.  Our  account  against  the  city,  amounting, 
with  interest,  to  $255,661,  has  been  compromised,  the  company  deducting 
$3.5,000  from  the  total;  and  on  April  24  of  this  year  the  company  received 
$220,664  in  full  settlement.  This  amount  has  all  been  applied  to  the 
liquidation  of  part  of  the  floating  debt  (V .  98,  p.  1074). 

As  explained  in  previous  reports,  the  city  has  for  some  years,  under 
order  of  the  courts,  been  paying  the  company  on  account  for  gas  consumed 
in  city  buildings  and  in  public  lamps  at  the  rate  of  70c.  a  1,000.  The 
settlement,  as  made,  is  on  the  basis  of  90c.  a  1,000,  the  price  determined 
by  the  P.  S.  Commission  in  Feb.   1913. 

Competition. — The  competition  with  natural  gas,  which  is  sold  at  30c.  a 
1.000  cu.  ft.,  continues  to  be  most  difficult  to  meet.  The  Natural  Gas  Co. 
continues  to  extend  its  distributing  mains.  To  compensate  for  the  loss  in 
sales  thus  suffered  by  this  company,  it  has  been  necessary  to  extend  our 
mains  to  the  outlying  districts.  This  has  cost  about  $600,000  during  the 
last  ten  years,  absorbing  our  working  capital  and  yearly  surpluses  after 
paying  bond  interest  (V.  98,  p.  1074). 

Pressing  Need  for  New  Capital. — During  1913  the  company  was  further 
embarrassed  in  not  having  the  capital  to  make  all  the  extensions  to  mains 
promising  a  remunerative  return.  The  protection  of  the  interests  of  the 
stockholders'  demands  that  advantage  shall  be  taken  of  all  new  business 
offered,  especially  in  localities  where  there  are  no  natural  gas  mains  at 
present  or  immediately  in  prospect.  It  was  only  by  taking  advantage  of 
all  such  opportunities,  up  to  the  time  that  the  working  capital  was  exhaus- 
ted, that  enabled  the  company  to  earn  its  bond  interest.  It  was  by 
assistance  obtained  from  certain  stockholders  that  I  have  been  able  to  meet 
the  bond  interest  for  the  last  four  semi-annual  interest  periods  ending 
Oct.  1  1912,  April  1  1913,  Oct.  1  1913  and  April  1  1914  (V.  98,  p.  1074). 

If  the  interests  of  the  stockholders  are  to  be  preserved ,  the  stockholders 
at  large  must  come  to  the  relief  of  the  company  before  Oct.  1  of  this  year, 
when  the  bond  interest  will  be  again  due.     Notwithstanding  the  present 
competition  of  natural  gas,  the  chances  for  the  future  warrant  the  stock 
holders  in  making  some  sacrifice  to  pr&serve  their  control  of  the  property. 

To  pay  the  floating  debt  as  of  May  1  1914,  and  to  supply  the  necessary 
working  capital  as  above  referred  to  requires  not  less  than  .$450,000. 

Results  for  Year. — Our  sales  of  gas  decreased  1.76%  in  1913,  .67%  in 
1912  and  .79%  in  1911.  During  1912  many  meters  wereremoved,  espec 
ially  in  central  districts,  making  a  net  decrease  of  1.606,  due  principally  to 
extensionsof  mains  by  the  Natural  Gas  Co.,  contrasting  with  290  and  406, 
respectfully,  in  1912  and  1911.  There  was  a  net  increase  in  cooking  stoves 
and  other  appliances  of  274,  against  net  increases  of  627  and  388. 

The  gross  profits  were  $213,906,  and  there  was  required  for  bond  interest 
(5%  on  .$5,805,000) ,  $290,250,  showing  a  net  deficit  of  ,$76,344.  The  defi- 
cit'for  1912  was  .$23,331. 

Additions. — There  was  added  (net)  for  extensions  and  renewals,  $16,148, 
as  compared  with  $21,646  and  $20,192  for  1912  and  1911. 

RESULTS  FOR  CALENDAR   YEARS. 

1913.  1912.  1911.  1910. 

Netnrofits $213,906         $266,919         $313,721         $328,19i0 

Interest  on  bonds 290,250  290,250  290,250  290,250 

Balance def.$76,344   def.$23,331   sur.$23,471   sur..$37,940 

BALANCE  SHEET  DECEMBER  31. 


A^f!ets — 
Plant  &  equip't 
Materials  &  supp. 
Treasury  bond.s.-- 
Gas  bills  receivable 
City  of  Buffalo-.. 
Other  accounts  & 

bills  receivable- 
Open  construction 

accounts 

Cash 

Deferred   charges. 
Prepaid  accounts. 


1913. 
S 
.14,94.5,450 
81,130 
9.5,000 
40,24!) 
248,748 


14 


65,938 

322 
60,9.50 
33.495 

2,514 


1912. 
S 

,929,311 
47,6.52 
95,000 
54,727 

210.598 

64,682 


5,793 
36',.564 


Liabilities- — 

Stock ,  common 

Stock,  pref.,  6"^-. 

Gold  .5%  bonds 

Bench  repairs 

Bills  payable 

Accounts  payable. 
Consumers'  depos. 
Reserve  for  imp't, 
Other  res'ves,  &c- 
*Accrued  taxes, &c 
Accrued  interest- - 
Coup,    purch.    by 

outside  parties- 
Profit  and  I03.S 


1913. 

1912. 

S 

S 

7,000,000 

7.000,000 

1,713,000 

1,713,000 

5,900,000 

5,900,000 

9,371 

0,143 

251,5.50 

170,000 

all5,477 

35,955 

76,050 

77,890 

54,191 

54,908 

69,8.35 

55.462 

19,561 

18,570 

72,563 

217,687 

207,725 

b93,491 

191,712 

Total... .15,582,814  15,444,3271      Total 1-5,582,814  15,444,327 


♦Already  charged  to  operating,  a  Includes  taxes  in  1913.  b  After 
deducting  in  1913  $21,877,  net  debit  for  amounts  not  included  in  ineomc 
accounts.— V.  98,  p.  1074. 


Autosales  Gum  &  Chocolate  Co.,  New  York. 

Report  for  Fi,-ical  Year  ending  April  30  1914.) 
Pres.  Ulysses  D.  Eddy,  June  23,  wrote  in  substance: 

During  the  year  the  directors  dispo.sed  of  an  unprofitable  candy  plant , 
the  Tenney  Candy  Co.,  and  in  payment  received  pref.  stock  of  the  pur- 
chasing company  upon  terms  favorable  to  an  early  liquidation  of  this  stock 
at  par.  We  still  retain  in  Boston  a  plant  for  the  manufacture  of  high-class 
confections,  which,  in  addition  to  its  general  business,  is  in  a  position  to 
furnish  supplies  for  the  theatre  machines. 

On  April  18  1914  the  stockholders  were  advised  as  to  the  sale  of  their 
gum  plants  and  gum  busine.ss  to  The  .Sterling  Gum  Co..  Inc.,  which  resulted 
in  your  company  becoming  the  owner  of  about  one-third  of  the  outstanding 
stock  of  the  latter  co.  Out  of  the  sale  of  a  portion  of  this  stock  $140,- 
000  was  invested  in  bonds  for  the  sinkln^c  fund.  With  the  $140,000  were 
purchased  and  canceled  $223, .500  bonds  Autosales  G\im  &  Chocolate  Co., 
reducing  the  amount  outstanding  originally  ($3,600,000)  to  .$3,220,500. 
This  purchase  resulted  in  an  interest  saving  of  $1.3,410  per  annum.  It  is 
anticipated  that  further  sales  of  stock  will  be  made  and  the  proceeds  used 
in  the  further  retirement  of  bonds. 

On  May  15  1914  $20,000  was  also  expended  in  the  retirement  of  bonds 
of  the  W^eighing  &  Sales  Co.,  a  su'osidiary. 

Our  vending  machines  are  of  various  types,  of  which  the  most  important 
are  the  slot  machines  for  vending  chewing  gum  and  confections  and  the 
weighing  machines.  In  addition  your  company  owns  a  large  number  of 
theatre  vending  and  opera  glass  machines ,  which  are  attached  to  the  backs 
of  chairs  in  places  of  amusement.  In  spite  of  keen  competition,  extraor- 
dinarily heavy  disbursements  incurred  in  putting  in  order  your  vending 
machines,  representing  a  total  charge  to  expense  of  $109, 973  (approximately 
.$45,000  more  than  in  the  previous  year),  the  net  profits  of  this  class  of 
business  were  satisfactory.  It  is  a  reasonable  expectation  that  with  our 
attention  now  concentrated  principally  upon  the  development  of  the  vending 
business  and  with  the  resources  at  our  command,  we  shall  be  able  to  materi- 
ally augment  the  earnings  of  the  vending  machine  department.  "The 
profits  from  the  theatre  luachines  bu.siness,  however,  are  less  satisfactory. 
This  is  due  to  a  very  bad  theatrical  season,  and  to  the  earnings  having  been 
affected  by  expenditures  on  the  perfecting  of  these  machines. 

The  officers  have  recommended  that  the  vending  machine  manufacturing 
and  repair  business  be  removed  from  the  present  two  factories  to  a  building 
which  will  also  acconmiodate  our  general  offices.  This  concentration  is 
expected  to  result  in  greater  efficiency  and  considerable  economies. 

Your  company  owns  the  Key.stone  Trading  Co.,  which  manufactures, 
under  patents,  a  gum  which  is  a  valuable  ingredient  in  high-grade  chewing 
gum.  In  this  line  of  busine.ss  there  has  been  considerable  competition. 
While  this  competition  resulted  in  some  reduction  of  profits  in  the  past  fiscal 
year,  various  manufacturers,  who  went  temporarily  to  other  sources  of 
supply,  are  now  returning  to  the  Keystone  Trading  Co. 

The  increase  in  administrative  and  general  expenditures  was  due  in  part 
to  litigation  considered  necessary  in  defending  your  patents,  trade-marks, 
&c. ,  and  to  the  expense  of  tran.sf erring  the  San  Francisco  and  Chicago  plants 
and  their  consolidation  with  the  liOuisville  plant.  Yoiu"  company,  as  a 
stockholder  of  The  Sterling  Gum  Co.,  Inc.,  is  now  in  position  to  participate 
in  the  benefits  resulting  from  this  step  (See  that  company  under  "Indus- 
trials "  below  and  in  V.  98,  p.  1321,  1076.) 

As  a  result  of  the  various  transactions  referred  to  above,  the  officers  have 
been  able  to  bring  about  a  reoraaniza.tion  of  the  busine.ss  on  a  basis  which,  in 
their  opinion,  will  save  in  excess  of  $50,000  of  overhead  charges  during  the 
coming  fLscal  year. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  APRIL  30. 


1014.  1913. 

Net  profit 3277,003  $296,570 

Admin.  &  gen.  exp...   143,276     120,879 


Balance.  .. 
Otlier  income-. 


?133,727  $175,691 

6,484        22,528 


1914.         1913. 

Gross  income $140,211  $198,219 

D''dnetion^ — 

Bond  interest $226,561  $232,235 

Reserves 10,(jOO 

Interest  on  loans,  &C-       7,953      


Gross  income §140,211  $198,219  1      Balance,  deficit- 


$04,303     $44,016 


BALANCE  SHEET  APRIL  30. 


Assetn — 
Prop'y,  plants, &c. 
Pat's,  trade-mks., 

<fec 

Sticks  and  bonds 

Sinking  fund 

Inventory   

Account!  reeeiv-- 

Cash 

.Vdv.  to  sub.  COS-- 
Deferred   charges. 


1914. 

S 


1913. 

S 


■9,791,899     9,261,625 


75,746 
20,,539 
379,587 
*95.740 
48,820 
32, '(63 
17,692 


145,746 

5,386 

474,718 

214,338 

117.529 

10,32') 

24,806 


Lia'tililie'! — 

Capital  stock 

Funded  debt 

Accounts  payable- 
Notes  payable 

Bona  Int.  accrued- 
Scrip  pay. (sab  cos) 

Re3i;rv8 

Profit  ani  loss 


1914. 

$ 

6,000,000 

3,833.000 

83,666 

110,000 

76,984 


13,3.'',4 
1343,882 


1913. 

$ 

6.000,000 

3,930,600 

108,003 

78',943 

1,275 

45,000 

99,657 


Total 10,460,866   10,263,4781      Total 10,i60,863  10,263,478 


*  Less  reserve  for  doubtful  accounts,  z  After  deducting  net  of  miscel- 
laneous adjustments  for  interest,  materials,  &c.,  transactions  previous  year 
amounting  to  $4,394,  and  adding  discount  on  bonds  retired,  $11,731,  and 
profit  from  the  sale  of  plants  and  gum  business  and  from  the  purchase  of 
securities,  .$331,191. 

Dirclors. — E.  Beverly  Walden  (Chairman),  F.  V.  Canning,  G.  F.  Hurd, 
Ulysses  D.  Eddv,  Charles  R.  Flint,  Oscar  L.  Gubelman,  A.  J.  Hemphill, 
David  A.  Kellar,  CD.  Smithers.— V.  87,  p.   1847. 

William  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co.,  Phila. 

{Report  for  Fiscal  Year  ending  April  30  1914.) 
Pres.  Henry  S.  Grove,  Phila.,  June  25,  wrote  in  substance: 

The  company  shows  a  satisfactory  improvement  over  a  year  ago.  The 
additions  have  all  been  completed  and  paid  for  at  a  cost  of  $762,161,  com 
paring  with  an  estimated  cost  of  $750,000.  No  important  expenditures 
are  anticipated  during  the  present  fiscal  year  except  what  may  be  required 
for  safetv  appliances.  The  company  during  the  fiscal  year  paid  in  advance 
and  canceled  $200,000  of  its  3-year  6%  notes,  leaving  $1,000,000  of  that 
issue  outstanding.  Since  April  30  la.st  we  have  purchased  an  additional 
$300,000  of  said  notes,  which  for  the  present  are  held  in  its  treasury. 

Owing  to  repeal  of  the  free-toll  clause  for  coast-wise  vessels,  and  to  the 
disposition  of  the  Government  to  build  more  and  more  of  their  requirements 
in  the  navy  yai'ds,  the  prospect  for  shipbuilding  is  not  as  bright  as  a  year 
ago.  The  hesitation  of  capital  to  develop  the  water  powers  of  our  country 
has  restricted  both  inquiries  and  orders  in  our  hydraulic  department,  and 
the  decline  in  general  business  has  decreased  the  volume  of  new  orders  of  a 
miscellaneous  nature.  Nevertheless  we  still  have  a  comfortable  amount 
of  unfinished  orders  on  our  books  which  will  keep  our  works  employed  at 
an  economical  rate  of  production  for  the  present  fiscal  year,  before  the 
expiration  of  which  time  it  is  to  be  hoped  that  the  condition  of  general 
business  may  improve.  Our  plant  was  never  so  efficiently  equipped  as  it  is 
to-day,  nor  so  capable  of  handling  whatever  business  may  offer. 

EARNINGS  FOR  FISCAL    YEAR  ENDING  APRIL  30. 

1913-14.      1912-13.    1911-12.    1910-11. 
Net  earnings  of  all  departments..  .$1,180, 332  $561,796  $473,022  $283,507 

Int  on  20-vear  5%  serial  notes-.  -  $1.53,583  $165,083  $176,083  $187,083 
Int.  on  first  mtge.  5%,  gold  bonds.  ,56,667  57,917  59,167  60,41? 
♦Ground  rcnts&int. on  real  est.Ms-       122,605       32,120       29,664       29,839 

Net  surplus $847,477  $306,676  $208,108       $6,168 


*Also  includes  in  1913-14  interest  on  6%  notes. 

The  net  earnings  above  include  the  company  and  its  subsidiaries,  viz.: 
I.  P.  Morris  Co.  and  Kensington  Shipyard  Co.,  incl.  misc.  income,  and 
after  deduction  of  insurance  and  tax(>s,  but  before  depreciation. 

The  company  has  made  the  folio iving  oayments  and  expenditures: 
In  reduction  of  capital  debt,  $250,000: 

2,50  20-year  5%  serial  notes  redeemed,  as  per  terms  of  issue $250,000 

25  1st  M .  5%  gold  bonds  redeemed,  as  per  terms  deed  of  trust.  .      25,000 

200  3-vear  6%o  notes 192,000 

Exoended  in  the  purchase  of  real  estate,  new  tools,  mach'nery  and 

for  improvements,  &c . . 320,605 
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BALANCE  SHEET  APRIL  30. 


1914. 
Assets —  $ 
Real    estate,    ma- 
chinery, &c 13,837.731 

Bills  &  accts.  rec.   1,626,404 
Materials  &  supp-      426,473 

Cash 588,295 

Deferred  assets a649,216 


1913. 


13,846,527 

1,626.873 

428,741 

564,137 

674,298 


Total. 


Liabilities- — 

Capital   stock 

Bonds,  notes  and 

mortgages 

Bills  payable 

Mdse.  accounts 

Wages  due  May.. 
Accrued  interest.. 
Prolit  and  loss 


1914. 

S 

6.098,000 

5,687,004 


390,187 

72,073 

74,450 

4,806,405 


1913. 

S 

6,098,000 

6,175,344 

200,000 

323.520 

67,966 

79,847 

4,195,898 


17,128,119  17,140,575       Total 17,128,119  17,140,575 


a  Includes  $635,368  contested  claims  against  the  Government  (uncollec- 
tible balance  to  be  written  off  when  all  claims  have  been  finally  adjudicated) 
and  $13,848  vmdistributed  expenditures  on  plants,  stocks,  patents  and  pat- 
«nt  litigation.— V.  98,  p.  1996,  1319. 

Parke,  Davis  &  Co.,  Detroit. 


1913. 

Assets —  S 

Real  e3t.  &  bldgs.  2,085,210 

Inventory 4,497,176 

Cash 667,051 

Bills  &  accts.  rec-  2,418,620 

Inve.stments i   1,118,351 

Office  rum.  &fixt.       282,272 
Machinery  &  lab- 
oratory appratus  1,254,954 


{Balance  Sheet  Dec.  31  1913.) 


1912 

s 

1,982,226 
4,379,002 

398,795 
2,325,437 
1,120,989 

211,107 

1,187,566 


Total 12,324,634  11,605,121 


1913. 

S 
,856,150 


1912. 

S 
'.568,375 


Liabilities — 

Capital   stock 9 

(Compare  V.  87, 
p.  1608;  V.  85, 
p.923,1007;V. 
76,  n.  814,  70S: 
V.72,p.  187.) 
Accounts  pavable.  312,002  312,522 
Surplus  fund 2,156,482     3,724,224 


Total 12,324,6.34  11,605,121 


Dividend  Record  Since  1906  (Per  Cent) . 

CashDivs.  (%)—         1906.  1907.   1908.   1909.   1910.   1911.  1912.   1913. 

Eegular 6  6>i         8         9)^       10         12  12       12 

Extra  (paid  Dec.  31)--.    -_  ._  3         2i^         5  5  5         5 

In  Oct.  1907  a  stock  dividend  of  87J^%  ($3,500,000)  was  paid.  A 
stock  dividend  of  30%  (about  .S2, 270, 512)  was  also  paid  to  holders  of 
record  Jan.  28  1913.     Compare  V.  98,  p.  767,  527. 

American  Power  &  Light  Company,  New  York 


Kansas  Gas  &  Electric  Co. 
Pacific  Power  &  Light  Co. 


Portland  Gas  &  Coke  Co. 
Southwestern  Utilities  Corp. 


{Financial  and  Physical  Data  as  of  Dec.  31  1913.) 
Pres.  F.  G.  Sykes,  March  10,  wrote  in  substance  : 

The  report  issued  under  date  of  June  18  1913  (V.  97,  p.  143)  stated  that 
your  company  and  its  subsidiaries  had  an  investment  of  about  $4,830,000 
cash  in  properties  which  had  not  become  materially  productive,  but  would 
ultimately  be  of  great  value.  The  policy  of  acquiring  property  and  of 
building  for  the  future  has  been  continued,  and  the  amount  of  the  present 
cash  Investment  not  yet  materially  productive  is  approximately  $4,521,000. 
Since  the  last  report,  however,  there  has  been  placed  in  operation  property 
representing  a  cost  of  about  .$4,835,000.  A  part  of  this  property,  repre- 
senting a  cost  of  about  $1,925,000,  has  been  in  operation  only  since  Nov.  1 
1913,  and  consequently  its  earning  value  is  only  partially  reflected  in  the 
accompanying  statements  of  earnings. 

No  statement  of  the  Vancouver  Gas  Co.  appears  in  this  report,  as  the 
property  of  this  company  has  been  acquired  by  the  Pacific  Power  &  Light 
Co.  at  a  price  representing  its  cost,  plus  int.  at  6%  per  ann.  on  investment. 

American  Power  &  Light  Co.  {Holding  Company). 

The  American  Power  &  Light  Co.  controls  the  Kansas  Gas  &  Electric 
Co.,  the  Pacific  Power  &  Light  Co.  and  the  Portland  Gas  &  Coke  Co., 
through  the  ownership  of  the  entire  outstanding  common  stock,  except 
directors'  shares,  and  the  Southwestern  Utilities  Corporation,  through  the 
ownership  of  65.6%  of  the  capital  stock. 

The  foregoing  subsidiaries  (either  directly  or  through  controlled  com- 
panies) supply  electric  light  and  power  service  to  89  communities,  arti- 
ficial gas  service  to  15  communities,  natural  gas  service  to  3  communi- 
ties, water  service  to  7  communities,  street  railway  service  to  3  communi- 
ties, interurban  railway  service  to  3  communities  and  ice  and  fuel  service 
to  1  community.     Total  population  served  est.  at  approximately  8.50,000. 

Of  the  subsidiary  companies'  total  developed  electric  power  capacity 
of  approximately  78,200  h.p.  (58,340  k.w.),  20,760  h.p.  (15.488  k.w.)  is 
generated  by  hydro-electric  power  plants. 

Combined  Income  Account  for  Year  ended  Dec.  31  1913  [Kansas  Gas  <&  Elec. 
Co.,  Portland  G.  &  C.  Co.,Pac.  P.  &  L.  Co.  and  Southw.  P.  &  L.  Co.  svbs]. 

1913.  1912. 

Gross  earnings $5,864,165     $5,346,156 

Net  earnings 2,678,831       2,377,768 

Note. — The  above  statement  shows  t>lie  earnings  of  all  the  properties  of 
above-nanaed  cos.  now  owned,  irrespective  of  the  dates  of  their  acquisition. 

The  gross  earnings  for  1913.  as  shown  above,  were  derived  as  follows: 
Electric  light  and  power,  $3,235,693;  artificial  gas,  $1,765,828:  natural  gas, 
$460,046:  railway,  $208,202:  water,  .'J179,472:  miscellaneous,  $14,924; 
total,  $5,864,165.  [Since  the  issuance  of  pamphlet  report,  American  Power 
&  Light  Co.  has  acquired  ,  through  exchange,  all  stock  of  Southwestern 
Utilities  Corp.  in  the  hands  of  public,  one  share  of  A.  P.  &  L.  Co.  stock  be- 
ing given  for  two  shares  of  Southwestern  Util.  Corp.  stock.— Ed.] 

Kansas  Gas  &  Electric  Company. 

Supplies  electric  light  and  power  and  natural  gas  to  Wichita  and  Pitts- 
burg, Kansas,  and  electric  light  and  power  to  Frontenac,  Independence, 
Sedgwick,  Valley  Center,  Newton,  Ilalstead,  Cherokee  and  Cherryvale, 
Kansas.  The  natural  gas  sold  in  Wichita  is  supplied  by  the  Wichita 
Natural  Gas  Co.  and  in  Pittsburg  by  the  Kansas  Natural  Gas  Co.  The 
total  population  served  is  about  105,000. 

Gross  and  Net  Earnings,  Showing  Source  of  Income. 

191.3— Gross— 1912.  1913— A^e^— 1912. 

Elec.  light  and  power.-.      $579,413        $517,938        $317,086        $268,504 
Natural  gas 451,137  464,955  55,346  70,197 


Total $1,030,550        $982,893        $372,432        $338,701 

Pacific  Power  &  Light  Company. 

Furnishes  electric  light  and  power  service  to  42  communities,  gas  service 
to  7  communities,  street  railway  service  to  2  communities,  interurban  rail- 
way service  to  3  commmiities  and  water  service  to  4  communities.  Tne 
total  population  now  served  by  the  company,  including  an  estimated  rural 
population  of  4,000,  is  approximately  111,000.  Of  the  company's  total 
developed  electric  power  capacity  of  approximately  27,610  h.p.  (20,600 
k.w.),  20,760  h.p.  (15,488  k.w.)  is  generated  by  hydro-elec.  power  plants. 

The  gi-oss  earnings  for  1913,  $1,288,059,  were  derived  as  follows:  Electric 
Ught  and  power,  $853,385;  railway,  $171,155;  artificial  gas,  $165,001; 
water,  $98,518. 

Portland   (Ore.)   Gas  &  Coke  Company. 

Does  the  entire  gas  business  in  Portland,  Ore.,  and  its  .suburbs,  and  sup- 
plies gas  at  wholesale  to  the  St.  Johns  Gas  Co.  and  to  the  Pacific  Power 
&  Light  Co.  for  its  Vancouver,  Wash.,  service.  Total  population  now 
served  about  265,000  (V.  98,  p.  309). 

Southwestern   Utilities  Corporat'on. 

An  investment  company,  operating  no  properties,  but  owning  all  the 
Issued  and  outstanding  capital  stock,  except  directors'  shares,  of  the 
Southwestern  Power  &  Light  Co.  [Since  the  issuance  of  the  jjaraphlet  re- 
port, .$400,000  pref.  stock  of  Southwestern  Power  &  Light  Co.  has  been 
sold  to  the  public. — Ed.] 

Southwestern  Power  &  Light  Co.  (an  investment  company). 
Controls  the  TeKas  Power  &  Light  Co.  through  ownership  of  all  its  com- 
mon stock,  except  directors'  shares:  Fort  Worth  Power  &  Light  Co.  through 
ownership  of  more  than  93%  of  its  common  stock;  El  Paso  Gas  ("o.,  Paris 
Tramsit  Co.,  Wichita  Falls  Electric  Co.,  Wichita  Falls  Water  Co.,  West 
Texas  Electric  Co.,  International  Electric  Co.,  Eagle  Pass  Water  Co.  and 
Sweetwater  Ice  &  Cold  Storage  Co.  through  ownership  of  all  their  out- 
staading  securities,  except  directors'  sharejs  of  stock  and  except  .$300,000 
El  Paso  Gas  &  Electric  Co.  6%  bonds,  which  have  been  assumed  by  the 
El  Paso  Gas  Co. 


All  of  the  companies  controlled  by  the  Southwestern  Power  &  Light  Co. 
operate  as  independent  units.  They  furnish  electric  light  and  power 
service  to  37  communities,  gas  service  to  7  communities,  water  service  to 
3  commimities,  street  railway  service  to  1  community  and  ice  and  fuel 
service  to  I  community.  Total  population  of  the  commimities  served  in 
1910  was  about  322,170;  now  estuuated  at  365,000.  (See  also  bond  offer- 
ing in  V.  97,  p.  9.54.) 

The  gross  earnings  for  the  year  1913,  $2,267,091,  were  derived  as  follows: 
Electric  light  and  power,  $1,802,894;  artificial  gas,  $322,362;  natural  gas, 
$8,910:  water,  $80,954;  railway,  $37,047;  miscellaneous,  $14,924.  (El  Paso 
Gas  &  Electric  Co.  bonds  have  been  called  for  payment  and  money  has  been 
deposited  with  trustees. — Ed.] 

Texas   Power   &    Light   Company. 

Does  the  entire  commercial  electric  light  and  power  business  in  Waco, 
Denison,  Sherman,  Paris,  Temple,  Palestine,  Tyler,  Clebm-ne,  Gainesville, 
Brownwood,  Waxahachie,  Hillsboro,  Ennis,  Taylor,  Bonham,  Honey 
Grove  and  13  other  communities,  and  also  a  gas  business  in  Waco,  Denison, 
Paris,  Cleburne  and  Brownwood.  Also  supplies  at  wholesale  electric  light 
and  power  sei-vice  for  Corsicana  and  Rogers.  Population  served  estimated 
at  185,000.      (See  also  bond  offering  in  V.  97,  p.  891.) 

The  gross  earnings  for  the  cal.  year  1913,  .$1,187,148,  were  derived  as 
follows:  Electric  light  and  power,  $1,052,4()5;  artificial  gas,  $125,833; 
natural  gas,  $8,910;  total  $1,187,148. 

Fort  Worth  Power  &  Light  Company. 

Supplies  the  entire  electric  light  and  power  service  in  Fort  Worth  and 
furnishes  under  contract  cm-rent  to  the  city  for  lighting  the  streets  and  a 
large  part  of  the  cmrent  necessary  for  pmnping  the  city's  water.  Total 
population  served  estimated  at  90,000.  (See  also  bond  offering  in^V. 
98.  p.  307.) 

American  Power  &  Light  Co.  Holding  Co.  (Incorp.  Sept.  17  1909). 

Controls  Kansas  Gas  &  Electric  Co.,  Pacific  Power  &  Light  Co.  and  Portland 
Gas  &  Coke  Co.  through  ownership  of  entire  outstanding  common  stock,  except 
directors'  shares,  and  Southwestern  Utilities  Corporation  through  control  of  65.6% 
of  capital  stock. 

Service  and  Property  of  Subsidiary  Companies. 

These  supply  electric-light  and  power  service  to  89  communities,  artificial  gas 
service  to  15  communities,  natural  gas  service  to  3,  water  service  to  7,  street  railway 
service  to  3,  interurban  railway  service  to  3  and  ice  and  fuel  service  to  1.  Total 
population  served  estimated  at  850,000. 

Statistics  (a  few  partly  est .)—  1913.  1912.  1909. 

Electric  customers 61,378  49,970  4,893 

Artificial  gas  customers 57,221  52,474  450 

Natural  gas  customers 14,226  12,575  10,301 

Water  customers 7,372  6,184  


Total  customers 140,197 

Kilowatt  generating  capacity 58,340 

Kilowatt  gen.  cap.  under  construction.  16,460 

Output  12  months  (k.  w.  hours) 107,411,812 

Elec.  distributing  lines  in  service,  miles.  1,737 

do         underground  conduit,  miles.  24 
High-voltage  transmission  lines — • 

In  operation,  miles 702 

Under  construction,  miles 83 

Artificial  gas  holder  capacity  (cu.  ft.)..  5,716,050 

do         under  construction  (cu.  ft.).  2,000,000 
Gas  output  for  12  months — 

Artificial  (cubic  feet) 2,030.104,962 

Natural  (cubic  feet) 2,321 ,533,000 

Miles  of  electric  railway 35.5 

Miles  of  gas  mains 1,147 

Miles  of  water  mains 134 


121,203 

46,621 

13,700 

78,329,260 

1,414 

21 

476 

198 
4,373,000 
3,185,000 


15,644 

2, ,575 

750 

6,654,227 

119 


40,000 


1,809,981,768  9,377.300 

2,017.326,000  2,745,997,700 

35.5  4.5 

1,020  142 

115  


STATISTICS  FOR  CONTROLLED  COMPANIES  DEC.  31   1914. 


Kan.  Gas  &  El.  Co. 
912. 
9,938 
2,575 


-Par.  P.  &L.CO. — 


1913. 

11,421 

13,151 


Electric  customers.. 

Gas  customers 

Water  customers 

Gen.  capacity,  k.  w.      11,605        10 

Gen.cap.underconst.      

Output(k.wU2mos. 18,470, 213  16,769 
Output  gas  12  mos-b2, 288, 873  2,017 
»Elec.dlstrib.  lines — 

Overhead 

Underground  cond. 
*Highpow .  trans .  lines 
Gas  holders — 

Capaeity  (cu.  ft.).      

Capacity  (cons.)-.      

*St.ry.&lnterurb.ry. 

lines  (In  operation)      

*Gas  mains 180  174 

*  Water  mains 

♦Miles,     b Three  ciphers  omitted. 


291 

6 

39 


1913.  1912. 

15,285  13,952 

5,759  4,597 

4,442  4,102 

8.55         20,600  15,468 

750           3,900  7,950 

,167  33,101 ,000  31,410,862 

326       100, .549  93,376 


Portland  G. 
1913. 

4b",698 


■  C.  Co. 
1912. 

37",276 


1,652,926   1,480,924 


2671  749 
4/ 

28  444 

...  439,500 


679 
444 


30.5 
119 

89 


408,000  4,185,000  3 
2,000,000  3 


30.5 
88 
80 


000,000 
,185,000 


669 


611 


—Ter.  P.  A-  L. Ft.  W.  P.  A-  L.. 

1913.        1912.        1913.        1912. 
22,033     16,482        9,474       8,316 
5,891        4,961       


10,418 

12,000 

21, .549 

133.705 

488 

1 

198 

10 


9.193     13,000 


13,621 

83,300 

315 


29,578 


—S.W.P.&L.— 
1913.        1912. 

Electric  customers 34,672     26,080 

Gas  customers 11,839     10,601 

Water  customers 2,930       2,022 

Generating  capaeity  (k.  w.) 26,135     20,298 

do         do     under  construction  12,560       5,000 
Output  (k.w)   12  months. X 55,841      30,149 

do     gas  12  raonths.x 309,290  235,682 

Miles  elec.  dlstrib.  lines  (overh'd)        697  468 

do         do     undergr'd  conduit  18  17 

High-power  transmission  lines.-         219  4 

do         do     under  construction  83  198 

Gas-holder  capacity  ecu.  ft.). .1,091, 560  965,000 

Miles  street  railway  lines 6  5 

Miles  gas  mains 179  147 

Miles  water  mains 45  35 

X  Three  ciphers  omitted. 

EARNINGS  OF  CONTROLLED   COMPANIES  YEARS  ENDING  DEC.  31. 


198 


135 

17 

4 

26 


8,000 

5.000 

14,000 

"'ioo 

17 
4 


341,550  215,000 


104 


79 


[Showing  the  earnings  of 


Kans.as     Gas     &fl913.. 

Electric  Co...  11912-. 
Pacific   Power  &fl913.. 

LightCo 11912.. 

Portland    Gas    &/1913.. 

Coke  Co 11912.. 

Southwest'n  Pow.fl913.. 

&  Light  Co 11912.. 

Texas    Power    &/I913.. 

Light    Co 11912.. 

Ft.  Worth  Power [19 13.. 

&  Light  Co. -.11912.. 


all  properties  owned  Irrespective  of  dates  of  acquisition .] 

Gross  Net  (after  Interest  Diridends  Balance, 

Earnings.  Taxes).  Charges.  Paid.  Siirplu.':. 

51,030,5.50  S372,432  S175.005(7)SI05,000         $92,427 

982,893  338,701  156.215  (7)105,000           77,486 

$1,288,0.59  $624,385  $341,6.56  $242,500  $40,229 

,    1,257.364  609,327  288,070  215.000         106,257 

$1,280,916  $6.55.249  $249,187  $114,188  $201,924 

1,178,772  579,163  201,745  95.813         281,605 

$2,267,091  $1,026,765  Not  Not                Not 

1,927,127  8-50,577  stated  stated  stated 

$1,187,148  $436,967  $210,836  $110,250  $115,881 

.    1,000.806  412,674  109,7.56  44.363         2.58,556 

,     $671,000  $397,421  $82,788  $51,908  $262,725 

514,073  250,158  61,979  43,400         144,779 


BALANCE  SHEET  OF  AMERICAN  POWER  &  LIGHT  CO. 


Dec.ZVXZ. 

stocks  &  bonds- --12,000,887 
.5-yr.6sS.W.U.Cor.  2,868,475 
Notes  &  accts.  rec 

Cash 

Suspense  

Furn.  &  fixtures.. 
Note  discount,  &c 


:!'■ 


752,441 

4,052 

5,196 

86.673 


Apr.30'13. 
$ 

10,887,.881 
3,301,200 
1,956,902 

5,200 

3,554 

67,829 


Total 16.717,724  16,222,567 


Liabilities — 
Preferred  stock... 
Common  stock... 

Ftmded  debt 

Current  liabilities. 

Reserves 

Surplus 


£>e<;.31'13. 

.S 

,  3,119,800 

,   5,631.400 

,   5,200.000 

2,444,903 

44,923 

276,698 


Apr.30'13. 

S 

3,119,800 

5.631,400 

5,200,000 

1,854,6.58 

46,096 

370,613 


Total 16.717,724  16.232,567 
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BALANCE  SHEETS  OF  CONTROLLED  COMPANIES. 

— Kan.G.&E.Co. Po.c.P.  &  L.Co.—  -PoTtlandG.&C.Co.- 

Z>ec.31'13.  Apr  30'13  Z)ec.31'13.Apr.30'13./>ec.31'13.  Aijr.SO'lS 
AsicU —  S  S  8  S  S  S 

Plants 7,359,898  7,202,88415,920,12115,376,32310,541,800  9,756,434 

Securities  other  cos.     30.S,700      308,100  6,249  6,248  1,001  1,001 

Current  assets 300,264      271,880      525,953      457,930      395,314      420,279 

Sinkins;  fund 30,890 

Treasury   bonds 

Miscellaneous 981  2,607 

Bond  disct.  &  exp..     141,002       138,771 


6,888 
400,277 


196,000 

14,147 

384,679 


300,000 
2,509 

144,498 


8,637 
110,161 


Total 8,110,845 

Liabilities — 

Preferred  stock 1,500,000 

Second  pref.  stock..      

Common  stock 3,000,000 

Cap.  stk.  of  oth.  COS.  500 

Bonds 3,210,000 

Current  liabilities.--  a234,723 

Reserves 84,542 

Surplus 81,080 


7,955,132  16,859,488  16,435,327  11,385,122  10,296,512 

1,500,000  2,000,000  2,000,000  2,000,000  1,475,000 

1,500,000  1,500,000 

3,000,000  6,000,000  6,000,000  3,000 

600               500  500 

3,089,000  6,076,000  6,076,000  5,492 

204, 591bl, 151,359  740,137     c339 

.57,857         23,1.54  30,552       433 

103,185   108,475  88,138   119 


000  3 

600 

000  4 

069 

760 

693 


,000,000 
24,999 
,746,000 
590,774 
368,427 
91,311 


Total 8,110,845  7,955,13216,859,48816,435,32711,385,12210,296,512 

a  550,343,  of  which  is  due  Am.  Pow.  &  Lt.  Co.     b  Includes  SS62,412  due  the  Am. 
Pow.  &  Lt.  Co.     c  Includes  $61,389  due  the  Am.  Posv.  &  Lt.  Co. 

BALANCE  SHEETS  AS  OF  DEC.  31   1913. 

S.W.U.Co.  S.W.P.&L.  Tex.P.&L.  Ft.W.P.&L. 
Assets — ■ 

Plants §127,969        

Securities  of  other  companies 75.000  19,198,797 

Current  assets .x2S7,653  861,586 

Treasury  bonds 300,000 

Miscellaneous 92,927  

Trust  assets §7,213,533  

Bond  discount  and  expenses 


$15,881,593     85,759,170 


565,906 

"is",3ii 

"515',8S5 


234,105 

290,000 

9,460 

'"28",078 


Total 87,797,084  520,360,383  516,981,695     56,320,813 

51,575,000     51,100,000 


Liabilities — 

Preferred  stock 

Second  preferred  stock \  $2,851,000 

Common  stock 

Bonds,  &c 

Trust  liabilities g4,36S,500 

Current  liabilities 240,133 

Re=ierves 89,031 

Surplus 248,420 


51,565,000 

1,-575,000 

15,000,000 

hi, 282,000 

h849",930 

5,415 

83,038 


9,100,000 
y4,090,000 

yl,492'.936 
602,351 
121,408 


,760,000 
,038,000 


161,4.53 
103,529 
1.57.831 


Total $7,797,084  $20,360,383  $16,981,695     56,320,813 


X  Current  assets  in  191^  include  notes  receivable  $166,552;  accrued  interest  and 
dividends  accrued  receivable  549,192  and  cash  in  banks  571,909.  §  Hold  in  trust  to 
secure  the  issue  of  .5-year  6%  gold  notes  under  agreement  dated  June  15  1912. 
g  Of  the  above  amount  (54,368,500),  $3,205,000  is  owned  by  the  Am.  Pow.  &  Lt  Co. 
h  All  the  1-year  6%  coupon  notes  and  5764,799  of  the  current  liabilities  are  due 
Southwestern  Utilities  Corp.  and  56,640  of  the  current  liabilities  is  due  Am.  Pow.  & 
Lt.  Co.  y  Of  the  above  (51,492,936)  $493,463  is  due  to  Southwestern  Pow.  &  Lt. 
Co.,  •'=;816,070  Southwestern  Utilities  Corp.  and  572,663  Amer.  Pow.  &  Lt.  Co. 
—V.  98,  p.  1158. 

Indian  Refining  Company,  Inc.,  New  York 

{Report  for  Fiscal   Year  ending  Dec.  31  1913.) 
Pres.    Theodore   L.    Pomeroy,   N.    Y.,   March  26    1914, 
wrote   in    substance  : 

Financial. — During  the  year  there  have  been  issued  $61,000  1st  M.  bonds 
and  $2,549,600  2d  M.  notes  (V.  96.  p.  1025,  1366).  Capital  liabilities  of 
.S1.4S7.318  have  been  retired  and  canceled;  this  includes  the  payment  of 
the  earliest  maturities  of  the  2d  M.  notes  issued  in  the  period.  Bank  loans 
amounting  to  $2,314,000  have  been  paid.  The  capital  liabilities  and  bank 
loans  paid  diirin?  the  year  exceed  therefore  the  new  capital  liabilities  in- 
curred by  $1,190,718. 

In  addition  there  is  a  gain  in  excess  of  current  assets  over  current  lia- 
bilities of  a  net  amount  of  .S446.674. 

There  has  further  been  capital  e.xpenditure  on  oil  properties,  refineries, 
selling  stations,  &c.,  over  depreciation  charges  deducted  of  $142,901.  In 
addition  to  the  foregoing  net  increases,  there  is  for  the  year  an  increase  in 
organization  and  financing  expenses,  temporarily  capitalized,  of  8129,949. 

Prom  the  foregoing  there  is  deducted  a  decrease  of  simdry  assets  (com- 
prising the  amount  written  off  Mr.  R.  Levering's  account  and  the  reduction 
of  the  sinking  fund  assets)  amoimting  to  $184,177. 

There  is  also  deducted  and  set  aside  as  a  "general  reserve"  an  amount 
equal  to  the  sinking  fund  payments  made  during  the  year  for  the  1st  M. 
bonds,  namely  $610,465.  The  above  completes  the  accounting  for  the 
year,  as  follows: 

Reduction  in  capital  liabilities  and  bank  loans $1,190,718 

Expenditure  on  oil  properties,  refineries,  selling  stations,  &c. 

(less  depreciation  charges  deducted) 142,902 

Increase  of  net  current  assets 446 ,674 

Financing  expenses,  temporarily  capitalized 129,949 


Total $1,910,243 

Less — Reduction  of  sinking  fund  assets $29,589 

Amount  charged  off  R .  Levering  accounts 154,588 

Amount  set  aside  as  a  "general  reser\'e" 610.465 


Net  result SI, 115. 601 

Oil. — During  the  past  year  arrangements  have  been  made  whereby  an 
additional  supply  of  crude  oil  has  been  obtained  and  it  is  believed  our  re- 
quirements have  been  provided  for  a  considerable  tune  to  come. 

Appreciating  the  fact  that  our  oil-producing  property  is  an  asset  having 
only  a  limited  life,  your  directors  have  determined  to  charge  directly  out  of 
earnings  and  credit  to  a  "general  reserve  accoimt"  an  amount  equal  to  the 
sinking  fund  payments  on  the  1st  M.  bonds,  and  this  charge  has  been  made 
for  the  cal.  year  1913,  as  will  appear  on  the  statements  herewith.  The 
company  has  also  taken  steps  to  obtain  additional  oil  production. 

Suit. — -During  the  year  the  suit  brought  against  the  company  by  the 
Valvoline  Oil  Co.,  attacking  the  use  by  your  company  of  the  trade-mark 
"Havoline,"  was  decided  in  our  favor  on  Dec.  23  1913,  and  the  decision 
firmly  establishes  the  right  of  this  company  to  the  use  of  this  name.  During 
the  litigation  we  hesitated  to  make  any  large  expenditures  in  order  to  in- 
crease the  sale  of  this  brand  of  lubricating  oil ,  but  it  is  then-  present  purpose 
to  make  an  active  campaign  during  the  coming  year  to  increase  the  sale. 

Distribution. — Ai-rangemcnts  are  now  being  perfected  whereby  a  larger 
proportion  of  the  output  will  be  marketed  through  our  own  disti'ibuting 
stations,  with  a  corresponding  increase  in  the  net  return. 

COMPARATIVE   CONSOLIDATED   BALANCE   SHEETS. 


Dec.  31  '13.  Aug.  31  '13. 

Assets — 

S 

$ 

Capital  assets 

5,812,970 

5,694,987 

Inventories  of  oils. 

<fce.    (cost) 

830,369 

798,750 

Advances 

43,018 

Accts.  roc,  less  res 

976,860 

1,160,635 

Notes  receivable.. 

13,943 

26,-547 

Foreign    accounts. 

less  reserves 

78,661 

78,207 

Cash 

675,332 

527,189 

a  .\cct3.    substan- 

tially assumed.. 

450,000 

450,000 

Int.,  taxes  &  ins. 

unexpired 

20,673 

26,570 

In.s.  fund  assets. - 

19,399 

13,185 

Sink,  fund  assets- 

62,271 

1.57,204 

Organ.,  &e.,  exp. 

684,929 

787,-378 

Prof.  &  loss  deficit 

2,714,879 

2,674,960 

Total 

12,340,286 

12,438,630 

Dec. 31 
Liabilities — -  5 

Common  stock 3,000 

Preferred  stock 3,000 

1st  M.  bonds  out.   2,645 

2dM.not.es 1,923 

Car    trust   obliga- 
tions.  

Purchase-money 

mortgage 

Vouchers  and   ac- 
counts payable- 
Notes  payable.  -  ^ . 

Int.  accrued 

Unclaimed  divs 

Insur.  fund  reserve 

Reserve  for  depl'n 

of  oil  dep.,  &c.. 


13.  Aug.  31.  13 
5 
3,000,000 
3,000,000 
2,949,000 
2,344,500 


000 
000 
000 
300 


15,471 


362, 

284, 
74, 
10, 
19, 


983 
006 
094 
,268 
399 


610,465 


395,000        400,285 


15,471 

268,494 

311,614 

134,748 

1,333 

13,185 


Total 12,340.286  12,438,630 

a  Accounts  substantially  assumed  by  Kichard  Levering  in  process  of 
adjustment. — V.  98,  p.   158. 


The  New  River  Co. 

{Re-port  for  Fiscal  Year  ended  March  31  1914.) 
Pres.  Robert  H.  Gross,  Boston,  May  14,  wrote  in  subst.: 

Results. — The  operations  show  a  deficit  of  $57,422  as  compared  with  a 
deficit  of  $211,914  for  the  preceding  year.  Labor  troubles  continued  imtil 
July  1913.  when  an  arrangement  was  made  providing  for  a  full  nine-hour 
day,  &c.  which  should  prevent  fm-ther  serious  trouble  until  April  19i5.  It 
was  not,  however,  until  Jan.  1914  that  an  ample  supply  of  labor  was  avail- 
able. More  coal  could  then  be  i^roduced  than  had  been  sold,  and  as  a 
result  all  mines  in  the  New  River  district  were  forced  to  run  on  half  time 
from  about  the  middle  of  January  1914  to  April  1.  thus  forcing  up  the  cost 
as  a  result  of  the  small  tonnage,  aud  causuig  a  large  loss  for  that  period. 
Had  it  not  been  for  these  conditions,  the  bond  and  note  interest  of  about 
$180,000  would  have  been  earned. 

Purchase. — All  of  the  outstanding  stock  of  the  Prudence  Coal  Co.  has  been 
purchased,  as  well  as  nearly  all  of  the  outstanding  stock  of  the  Harvey  Coal 
&  Coke  Co.  and  the  Dunn  Loop  Coal  &  Coke  Co. 

Sold. — The  Washington  and  Louisville  retail  yards  have  been  sold,  and 
the  Cincinnati  yard  will  be  disposed  of  as  soon  as  a  favorable  opijortunity 
13i'esents  itself. 

Outlook. — Contracts  for  a  much  larger  tonnage  have  been  made  for  this 
year  at  same  prices  as  those  prevailing  last  year.  Therefore,  unless  business 
conditions  arise,  this  year  should  show  substantial  earnings  over  and  above 
bond  and  note  interest. 

Data  Furnished  b.v  Gen.  Mgr.  S.  A.  Scott,  May  8  1914. 

Improoements. — These  for  the  year  aggregated  $111,539. 

Electrical  equipment  has  been  and  is  being  purchased  and  will  be  installed 
in  practically  all  of  our  mines  during  1914,  and.  as  soon  as  installed  i)ower 
will  be  furnished  by  the  Virginian  Power  Co.  (V.  98,  p.  1998  1923,)  under 
favorable  contracts. 

The  equiiiment  and  conditions  of  the  mines  are  such  that  wo  can  produce 
up  to  200,000  tons  per  month,  subject  to  labor  conditions,  car  supply  and 
disposition  of  coal.  Producing  150,000  to  160,000  tons  per  month  should 
reduce  the  cost,  so  that  at  the  present  price  of  coal^we  might  expect  a 
satisfactory  year's  business. 

Output   and   Earnings   of  Subsidiary   Operating   Companies   and   Amounts    Thereof 
Belonging  to  New  Ricer  Co.,  Years  ending  March  31. 

Output 

1913-14. 

White  Oak  Fuel  Co 373,709 

New  River  Fuel  Co 

Collins  Colliery  Co 116,221 

Macdonald  Colliery  Co 63,814 

Cranberry  Fuel  Co 184,618 

Dunn  I-oop  Coal  &  Coke  Co 184,999 

Harvey  Coal  &  Coke  Co 133,988 

Beckley  Coal  &  Coke  Co 83,740 

Prudence  Coal  Co 123,852 

Mabscott  Coal  &  Coke  Co 77,724 

Price  Hill  Fuel  Co 6,9.56 

Stuart  Colliery  Co 133,059 

Great  Kanawha  Collieries  Co 

White  Oak  Coal  Co.  (whole.sale) 

White  Oak  Coal  Co.  (retail) 

White  Oak  Railway  Co 

Piney  River  &  Paint  Creek  RR 


(.tons)- — - 

Total  Net  Profits 

1912-13. 

1913-14. 

1912-13. 

487,387 

loss$33,258 

10SSS3S.698 

18,172 

24,700 

101,089 

26,226 

7,170 

78,324 

loss3,558 

Iossl4,489 

211,858 

6,332 

loss29,791 

183,763 

47,024 

37,896 

116,732 

29,613 

lossl0,642 

108,158 

lossl4,158 
1,816 

loss6,915 

82,573 

15,270 

23,469 

56,237 

Ioss22,958 

IO3s7,350 

140,146 

loss27,189 

lo.ssS0,022 

42,421 

loss  11, 276 

lossl3,157 

18,172 

23,030 

Ios3l3,510 

loss65,302 

1,507 

1osp6,422 

13,412 

13,847 

Total-.- - 1,482,680  1,608,688  $51,637  lossS112,676 

1913-14.  1912-13.         1911-12. 

New  River  Co.  proportion  of  profit  and  losses 

of  operating  companies,  net profS46,255  lossS120,676  lossS132,697 

New  River  Fuel  Co.,  profits  for  year 27,730 

New  River  Co.,  losses  for  year 103,677  91,239  90,822 


New  River  Co.,  net  loss  (but  see  text  above)        .?57,422        5211,915        $195,789 

There  was  charged  off  for  depreciation     857,445  in   1913,  against  584,797  in 

1912-13  and  565,920  in  1911-12;  and  also  in  1912-13,  511,251  for  plants  Impairment. 

NEW  RIVER  COMPANY— BALANCE  SHEET  MARCH  31. 


Assets — 

Inv.  in  sub.  cos 

Properties  &  rights 

owned  in  fee 

Treasury  stock 

Sundry  investm'ts. 
Cash  &  accts.  rec. 
Bonds  in  treasury. 
Contingent  accts. . 
Loans  to  sub.  cos. 
*  Profit  and  loss.. 


1913-14. 

1912-13. 

5 

5 

19,689,512 

19,442,372 

1,763,666 

1,764,840 

9,275,000 

9,275,000 

26,518 

25,713 

.34,774 

39,651 

1,412,000 

1,4.54,000 

30,604 

33,979 

1,070,088 

1,214,708 

861,893 

858,756 

Total 34,164,055  34,109,019 


1913-14. 

1912-13. 

Liabilities—                 S 

s 

Common  stock. ..18, 249, 800 

18,249,800 

Preferred  stock.. .11,237,400 

11,237,400 

Bonds  outstanding  3,912,000 

3,954,000 

Notes  payable 683,233 

596,725 

Accrued  interest  & 

taxes 37,098 

36,148 

Contingent  accts..         38,881 

34,946 

Deprec .  res'  ve ,  &c .          5 ,643 

Total 34,164,05534,109,019 

*  Includes  bond  interest  and  underwriting. 

The  investments  in  subsidiary  companies  were:  Stocks  aggregating  521,453,178 
on  March  31  1914,  against  $21,207,211  in  1913  (see  list  March  31  1912,  V.  96,  p.  946); 
and  loans  to  subsidiary  companies,  $22,523,236  in  1914,  against  322,421,919  in  1913. 

CONSOLID.-iTED   BALANCE   SHEET  OF   SUB-COMPANIES  MARCH    31. 


1913-14. 
Assets —  S 

PUant 35,666,798 

Inter-co.  receivables  512,946 
Md3e.,feed,furn.,&c-  382,993 
Accounts  receivable.    280,151 

Notes  receivable 172,036 

Due  fromNewRiv.Co    490,758 

Cash 58,964 

Coal  in  transit 103,909 

Contingent  receiv'les  75,121 
Profit  and  loss 460,575 


1912-13. 

S 

5,508,178 

826,352 

430,518 

383,050 

237,963 

309,974 

158,657 

76,347 

53,250 

482,434 


1913-14. 
Liabilities —  $ 

Capital  stock 5 ,745 ,400 

Due  New  River  Co. -1,560,847 
Inter-co.   payables.-     512,046 

Accounts  payable 200,384 

Notes  payable 83,733 

Pay-rolls 47,015 

Royalties 

Contingent  payables.      53,926 


1912-13. 

$ 

5,645.400 

1,. 524, 682 

813,485 

190,034 

93, .806 

75,006 

46,626 

77,684 

Total 


...8,204,251  8,466,722  i      Total 8,204,251  8,466,722 


a  After  deducting  reserve  for  depreciation,  5050,949. — V.  98,  p.  1771,  614. 

Federal  Sign^ System  (Electric),  Chicago. 

{Report  for  Fiscal  Year  ending  March  31  1914.) 

Chau-man  Samuel  InsuU,  Chicago,  wrote  in  substance: 

Generally  the  company  has  continued  its  policy  of  develoijing  its  mer- 
chandising "business,  but  without  diminishing  the  line  of  its  own  manufac- 
tures, to  which  it  has  added  several  new  articles.  Light  and  power  com- 
panies continue  to  be  its  orincijial  customers.  The  gross  sales  have  in- 
creased substantially,  but  its  customers  have  this  year  confuied  their  pur- 
chases largely  to  staple  apparatus  and  supplies  essential  to  their  regular 
business,  on  which  we  make  but  a  medium  orofit.  Customers  have  been  in- 
clined to  defer  until  a  period  of  more  plentiful  money  the  i)urchase  of  elec- 
tricity-consuming devices.  Dm-ing  the  year  the  company  has  opened  one 
new  office,  at  Toronto,  maldng  a  total  of  24  offices. 

INCOME  ACCOUNT. 

Years  ending—                                     Mar.31'14.  Mar. 3ri3.  Af«r.23'12. 

Gro.ss  income $1,988,269  $1,533,674  $1,286,716 

Expenses  (includmg  depreciation) 1,815.488  1.331,191  1.106,151 

Net  income .     $172,781         $202,483         $180,565 

Revenue  (stock  divs.  from  investm'ts)        $92,500  

Total  net  income .  .?172,781  .$294,983  $180,565 

Preferred  dividend  (7%) $141,059  $134,040  $77,930 

Amount  charged  against  income  to  ab- 
sorb development  accomit 62,251  39.696 

Deductions  affecting  prev.  year's  surp.  17,966            41,450            

Balance,  sm-plus - $13,756  $57,242  $62,939 


•Tlly  4  1914. 
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1914. 
Assets —  S 

Property,  franchises, 

patents,  &c 4,493,210 

Material  on  hand .'iS  1,691 

Accoants  &  bills  rec.    343,867 

Cash 75,058 

Investments 119,660 

Deferred  charges  (be- 
ing written  off) .  .  -    499 ,488 
Miscellaneous 


1913. 


4,4?7,841 

453,035 

291,646 

18,025 

127,032 

439,472 
13,883 


Linhilitles — 

Preferred  stock : 

Common  stocli : 

Accounts  payable 

Notes  payable 

Miscellaneous 

Reserve  for  depr.,&c. 
Surplus 


1914. 

$ 
,045,400 
,110,150 
285,032 
159,191 

1,685 
243,870 
217,646 


1913. 

S 

2,016,160 

3,109,550 

106,904 

70,734 

971 

203,624 

203,890 


Total 6,062,974  5,771,834        Total 

-V.  98.  p.  1922. 


.-6,062,974  5,771,834 


Tri-State    Telephone    &    Telegraph    Co.,    Minneapolis 

and  St.  Paul 

(Report  for  Fiscal   Year  ending  Dec.  31  1913). 

The  report  signed  by  Pres.  E.  H.  Moulton,  and  V.-Pres. 
and  Treas.,  G.  W.  Robinson,  as  of  March  25,  saj^s  in  subst.: 

The  general  business  conditions  were  such  that  we  thought  best  to  curtail 
to  some  extent  the  extensions  into  unoccupied  territory.  All  exchange 
properties  operated  have  shown  a  healthy  growth,  exceeding  in  most  in- 
stances the  average  of  the  past  eight  years.  The  surplus  and  reserve  ac- 
counts continue  to  increase,  now  totaling  15%  of  plant  value. 

The  installation  at  the  Snelling  exchange  was  completed  early  in  July, 
and  is  already  taxed  to  its  capacity.  Our  underground  system  has  been 
extended  by  the  addition  of  more  than  19  mUes  of  conduit,  and  aerial  leads 
extended  to  meet  the  demand  in  suburban  districts.  About  70  miles  of 
pole  Ime  and  500  miles  of  copper  wire  have  been  added  to  our  toll  system 
and  connection  secured  with  22  additional  cities  and  towns.  The  toll-line 
revenue  has  increased  more  than  14%  over  1912.  A  controlling  interest 
has  been  secm-ed  in  two  non-competing  isroperties,  occupying  territory  not 
heretofore  served. 

The  agreement  of  the  Am.  Tel.  &  Tel.  Co.  expressed  in  a  letter  to  the 
Attorney-General  to  refrain  from  the  further  purchase  of  competing  jjrop- 
erties  and  to  throw  open  the  Bell  long-distance  lines  to  connections  with  local 
independent  companies  will,  we  believe,  prove  of  great  importance  to  the 
independent  operating  companies. 

INCOME  STATEMENT  YEARS  END.  DEC.  31  {Compare  V.  93,  p.  1793) 

1913.  1912.  1911. 

Earnings  from  operation $1,556,054     $1,455,378   1$1,398,627 

Miscellaneous  revenue.., 21,813  21,192/ 


Total  mcome $1,577,867 

Deduct — 

Oper..  mamt.,  general  expenses $786,522 

Taxes 55,823 

Interest  on  bonds,  &c 103,226 


$1,476,570     $1,398,627 


733,671 

52,301 

140.449 

$926,421 
$550,149 
Tl24,668 
1150,223 


$698,261 
46,511 

228,374 

$973,146 

$425,481 

112,396 

59,811 


Total  deductions- $945,571 

Net  income $632,296 

Preferred  dividends) 361,708 

Common  dividends] 

Balance,  surplus. .._ $270,588         $275,258         $253,274 

The  surplus  as  above  in  1913,  $270,588,  was  appropriated  as  follows: 
$150,000  to  renewals  and  reconstruction  and  $20,588  to  miscellaneous  re- 
serves and  the  remaining  $100,000  to  surplus. 


Assets — 
Plant,  equip.,  &c 

Stocks  owned 504,512 

Advances 76,328 

Material  &  supplies-  178,260 

Notes  &  accts.  rec-.  98,612 

Cash 94,943 

Other   assets 47,071 


BALANCE  SHEET  DEC.  31. 

1913.  1912. 

s  s 

7,995,581  7,663,413 


471,543 

149,921 

176,787 

61,868 

58,090 


Total 8,995,306  8,581,622 

—V.  98,  p.  1248. 


LlaMlitles — 

Common  stock 4 

Preferred  stock 2 

Funded  debt 1 

Notes  &  accts.  pay- 
Acer,  taxes,  int.,  &c. 

Reserves 

Surplus 


1913. 

.S 
,000,000 
,045,180 
,200,250 
357,406 
179,064 
798,406 
415,000 


1912. 

S 

4,000,000 

1,972,460 

1,162,550 

249,315 

162,860 

719,436 

315,000 


Total 8,995,306  8,581,622 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Acquisition. — The 
company  has  taken  over  the  Kansas  Southwestern,  which 
runs  from  Arkansas  City,  Kan.,  to  Anthony,  60  miles,  and 
which  has  heretofore  been  operated  jointly  by  the  Atchison 
company  and  the  St.  Louis  &  San  Francisco.  The  Atchison 
company  now  owns  all  of  the  stock. 

Merger  of  Controlled  Roads. — The  Gulf  &  Inter-State, 
Concho  San  Saba  &  Llano  Valley,  Texas  &  Gulf,  and  that 
part  of  the  Pecos  &  Northern  Texas  south  of  Sweetwater 
were  merged  with  the  Gulf  Colorado  &  Santa  Fe  system  on 
July  1,  in  accordance  with  the  Act  passed  by  the  last  Texas 
Legislature.— V.  98,  p.  1844,  1691. 

Atlanta  Birmingham  &  Atlantic  RR. — Interest  on  Re- 
ceivers' Certificates. — The  interest  on  the  receivers'  certifi- 
cates of  the  Atlanta  Birmingham  &  Atlantic  RR.,  Georgia 
Terminal  Co.  and  Alabama  Terminal  RR.  Co.  due  July  1 
was  paid  when  due  at  the  Farmers'  Loan  &  Trust  Co., 
N.  Y.— V.  98,  p.  1918,  1844. 

Baltimore  &  Ohio  RR.— Interest. — 

See  Cinctn.  Hamilton  &  Dayton  Ry.  and  Pere  Marquette  RR.  below. 

Acquisiiion. — The  Hampshire  Southern  RR.,  extending 
from  Romney  to  Petersburg,  W.  Va.,  38  miles,  has,  it  is 
reported,  been  acquired,  possession  being  taken  July  1. — 
V.  98,  p.  1918,  1691. 

Bituminous  Coal  Roads. — Resumption. — 

Minors  of  the  Kanawha  (W.  Va.)  district,  by  a  referendum  vote,  have 
accepted  the  proposition  recently  suV>mitted  by  the  Federal  Board  of  Con- 
ciliation, and,  it  is  stated,  will  resume  work  on  Monday.  The  agreement 
includes  the  "check-off"  and  leaves  the  adjustment  of  a  wage  scale  to  a 
special  committee  of  arbitration.  Compare  V.  98,  p..  1918. 
IKTbe  Ohio  coal  miners'  representatives  on  July  2  informed  operators  of 
the  5  sub-districts  who  have  been  continuing  negotiations  with  miners 
that  they  were  willing  to  sign  a  wage  scale  on  the  basis  of  47  cents  a  ton  on 
machine-mined  coal  on  the  mine-run  basis,  instead  of  49.64  cents,  which 
they  had  been  demanding  persistently  since  Ajiril  20,  the  date  of  the  first 
joint  convention.  The  operators  who  had  offerc<l  44.61  cents  as  their 
highest  bid  rejected  the  compromise. — V.  98,  p.  1992,  1918. 

Boston  &  Maine  RR. — House  Passes  Separation  Bill. — 
Rates  Increased. — The  Mass.  House  on  June  30,  by  a  viva 
voce  vote,  passed  the  Fisher-Ellis  bill  providing  for  the 
separation  of  the  road  from  the  N.  Y.  N.  H.  &  Hartford  RR. 
The  bill  was  on  July  2  passed  by  the  Senate  to  be  engrossed 
by  a  vote  of  37  to  2. 


The  substitution  bill  offered  by  Representative  Doherty  of  Fall  River, 
providing  for  State  ownership  with  a  referendimi  on  the  petition  of  50,000. 
was  defeated  by  a  vote  of  113  to  104.  Amendments  were  also  voted  down 
in  the  Senate. 

The  New  Haven  Co.  has  given  formal  notice  of  its  opposition  to  the 
Fisher-Ellis  bill  because  of  the  so-called  "string"  provision  by  which  the 
State  reserves  the  right  to  purchase  at  any  time  the  B.  &  M.  stock  (about 
51%)  held  by  the  Bo.ston  Railroad  Holding  Co.  on  the  ground  that  such  right 
of  i)urcnase  will  serve  to  dei^reciate  its  value. 

The  company,  in  addition  to  the  discontinuance  of  certain  special  rate 
tariffs  made  two  months  ago,  last  month  ceased  selling  a  large  number  of 
issues  of  round  trip  local  tickets,  and  also  numerous  one-way  limited  ticket 
rates  ^\'hich  were  put  into  effect  several  years  ago,  mainly  to  meet  the  com- 
petition of  electric  roads.  The  increases  caustd  by  these  changes,  so  far  as 
Massachusetts  is  concerned,  have  been  suspended  by  the  P.  S.  Commission. 

Retrenchment. — The  company  put  into  effect  on  June  29  a 
15%  reduction  of  the  station,  clerical  and  yard  masters' 
forces.  Many  trains  were  also  discontinued,  the  entire 
reduction  in  mileage  amounting  to  4,000  miles  dailv. 

Suit.—Seo  Hampden  RR.  below.— V.  98,  p.  1765. 

Brooklyn  Rapid  Transit  Co. — Bond  Conversions. — Of 
the  1st  ref.  convertible  4%  bonds,  $29,620,000  had  been 
converted  into  stock  on  July  1 ,  when  the  time  to  do  so  expired, 
leaving  S5 ,219 ,000  unexchanged.  It  is  thought  that  some  of 
the  bonds  are  in  transit. — V.  98,  p.  1692. 

Chesapeake  &  Ohio  Ry.  of  Indiana. — Authorized. — 

The  company  has  been  authorized  to  issue  $150,000  additional  .stock  and 
$11,000  1st  M.  5%  20-year  bonds,  the  stock  to  be  issued  at  par  and  the 
bonds  at  80,  for  improvements  for  the  year  ending  Apr.  30  1914.  The  C.  & 
O.  Ry.  Co.  will  receive  all  of  the  stock  and  bondsfor advances. — ^V.  97,  p.  49. 

Chicago  &  Alton  RR. — Authorized. — The  Mass.  P.  S. 
Commission  on  June  23  authorized  the  company  to  issu. 
$585,000  general  M.  bonds  for  improvements. — V.98,  p.  1315. 

Chicago  &  Eastern  Illinois  RR. — $6,000,000  Receiver's 
Certificates  due  July  1  1914  to  be  Refunded. — Receivers  Jackson 
and  Winter,  under  date  ot  June  23,  announced  that, inasmuch 
as  present  conditions  have  precluded  an  immediate  reorgan- 
ization of  the  company,  the  Court,  on  the  petition  of  the 
receivers,  has  authorized  an  issue  of  $6,000,000  one-year  6% 
receivers'  certificates  bearing  date  July  1  1914  and  maturing 
July  1  1915,  with  the  privilege  to  the  receivers  of  redeeming 
the  same  at  any  time  at  par  and  int.'  to  replace  the  present 
outstanding  certificates  maturing  July  1  1914.  Holders 
are,  therefore,  requested  to  forward  immediately  the  re- 
ceivers' certificates  they  now  hold  to  the  Equitable  Trust 
Co.,  of  New  York,  which  wiU  deliver  on  .July  1  an  equal  par 
amount  of  new  certificates,  together  with  a  check  for  the 
commission  of  13^%  allowed  by  the  Court  and  the  semi- 
annual interest  maturing  on  that  date. 

Statement  by  Stock  and  Trust  Certificate  Holders'  Protective  Com- 
mittee,   Alvin     W.     Krech,     Chairman. 

Under  the  order  of  Court  under  which  these  certificates  are  issued,  they 
precede  about  .^18,000,000  refunding  and  improvement  4%  bonds  and 
about  .SIS, 000, 000  pref.  and  common  stock.  The  committees  representing 
the  refunding  and  improvement  4%  bonds  and  the  stock  of  the  company 
deem  the  present  time  and  conditions  impossible  for  a  plan  of  reorganiza- 
tion, but  as  a  matter  of  course  the  receivers'  certificates  will  have  to  be 
])rovided  for  in  any  reorganization  of  the  property.  The  following  large 
holders  of  the  maturing  receivers'  certificates  deem  it  in  the  interest  of 
the  holders  of  certificates  to  make  the  exchange  proposed  by  the  receivers. 
Signed:  EquitableTr.Co.,N.  Y.:  Redmond&  Co.,  N.  Y.;  Old  Colony  Trust 
Co.,  Boston;  Roosevelt  &  Son,  N.  Y.;  A.  M.  Kidder  &  Company,  N.  Y. 

Defaults. — Notice  to  Bondholders. — The  committee  of 
holders  of  refunding  and  improvement  mortgage  4%  gold 
bonds  due  July  1  1955,  John  W.  Flatten,  Chairman,  in  an 
advertisement,  say: 

The  interest  due  July  1  1914  on  the  above-mentioned  bonds  has  not  been 
paid  and  a  bill  to  foreclose  the  mortgage  will  be  at  once  filed. 

In  order  that  the  interest  of  the  holders  may  be  adequately  protected 
and  a  plan  of  reorganization  formulated,  it  is  essential  that  all  holders 
deposit  said  refunding  bonds  in  negotiable  form,  accom.panied  by  July  1 
1914  coupons ,' with  the  U.  S.  Mtge.  &  Trust  Co.,  the  depositary,  55  Cedar 
St.,  N.  Y.  City.  The  undersigned  committee  has  already  received  large 
amounts  of  the  above-named  bonds  and  holders  of  a  sufficient  amount  in 
addition,  to  assure  that  the  committee  will  hold  a  majority  of  the  entire 
issue,  have  signified  their  intention  of  depositing. 

Default  in  the  payment  of  interest  has  this  day  been  made  on  the  1st  IM . 
bonds  of  Chicago  &  Indiana  Coal  Ry.  Co.  and  the  1st  M.  bonds  and 
1st  consol.  M.  bonds  of  the  Evansville  &  Indianapolis  RR.  Co.  On 
account  of  a  possible  conflict  of  interest,  thecommittee  will  not  act  for  the 
holders  of  the  last-named  three  issues  of  bonds,  but  deems  it  wise  that  they 
should  be  seaprately  represented.     Compare  V.  98,  p.  1992,  1919. 

Cleveland  &  Pittsburgh  RR. — Rehearing  Denied. — 
The  Ohio  State  Supreme  Court  has  denied  the  motion  of  Attorney-General 
Hogan  for  a  rehearing  in  the  suit  brought  by  the  State  to  collect  the  amount 
of  the  tax  claimed  to  be  due  by  it  imder  the  WiUis  Capital  Stock  Tax  Act 
of  1-10  of  1%  ($85,203) ,  in  which  the  Cotirt  recently  declined  to  review  the 
decision  of  the  Cuyahoga  County  Court  of  Anpeals  favorable  to  the  com- 
pany.    Compare  V.  98.  p.  999:    V.  96,  p.  486. 

Chicago  &  Indiana  Coal  Ry. — Population  Served. — 
Bigelow  &  Co.,  N.  Y.  and  Phila.,  present  a  memorandum 
showing  that  there  are  48  stations  with  a  total  population 
of  21,108  on  this  176-mile  raihoad,  an  average  of  only  119.5 
persons  per  mile.     The  firm  says: 

The  data  has  been  obtained  from  railroad  time  tables  and  the  U.  S.  Cen- 
sus of  1910.  For  16  of  the  48  stations  the  Census  reports  the  population 
as  "unknown."  After  a  careful  study  of  these  facts,  together  with  other 
known  conditions,  is  there  any  re-ason  for  the  future  existence  of  this  line? 
Compare  V.  98,  p.  1992. 

Chicago  Indianapolis  &  Louisville  Ry. — No  Dividend. 
■ — The  directors  have  taken  no  action  on  the  dividend, 
which  is  usually  paid  in  June,  on  the  $10,500,000  common 
stock,  93%  of  which  is  owned  by  the  Louisville  &  Nashville 
and  the  Southern  Ry.,  and  deposited  as  part  security  for 
their  joint  collateral  trust  bonds.  From  1909  to  1913  semi- 
annual distributions  of  1^%  each  were  made. 
Dividends  on  Common  Slock  Since  1902. 
1903.  1904.  1905  to  1908.  1009  to  1913. 

3j?  2M  3  yearly.  3 M  yearly. 

— V.  98,  p.  1992. 

Cincinnati  Hamilton  &  Dayton  Rj.— Receivership. — 
Judge  IloUister  in  the  U.  S.  Court  in  Cincinnati,  on  July  2 
because  of  the  defaults  in  interest  payments  below  men- 
tioned, appointed  Judson  Harmon  and  Rufus  B.  Smith  as 
receivers  of  the  property,  on  application  by  Bankers  Trust 
Co.,  trustee. 
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statement  by  Daniel  Willard,  President  of  Baltimore  &  Ohio  RR. 

"Because  of  a  series  of  imusual  and  unforeseen  circumstances,  the  Cin- 
cinnati Hamilton  &  Dayton  road  was  not  in  a  position  to  meet  its  various 
obligations  as  expected.  The  Baltimore  &  Ohio  had  assumed  the  responsi- 
bility of  restoring  the  property,  following  the  flood  in  March  1913.  This 
has  been  done  promptly  in  order  that  the  vast  commercial  interests  in  the 
territory  served  by  the  Cincinnati  Hamilton  &  Dayton  might  be  relieved 
as  promptly  as  possible,  and  has  been  done  so  thoroughly  that  I  have  no 
hesitation  in  saying  that  to-day  the  Cincinnati  Hamilton  &  Daytan  is 
physically  in  better  condition  than  at  any  previous  time  in  its  entire  history  • 

"The  cost  of  this  re-construction  has  not  only  been  greater  than  was  first 
thought  probable,  but  the  after-effects  of  the  flood  have  imi>osed  such 
burdens  on  the  C.  H.  &  D.  that  the  directors  of  the  Baltimore  &  Ohio 
reached  the  conclusion  that  the  B.  &  O.  would  not  bo  justified  longer  in  ex- 
tending its  credit  beyond  its  legal  obligations,  which  latter,  of  course,  will 
be  fully  complied  with.  Except  for  current  monthly  accoimts  and  pay-rolls 
the  C.  H.  &  D.  has  no  operating  debts. 

"Briefly,  the  commitments  of  the  B.  &  O.  under  the  agreements  of  1909 
are  as  follows:  The  B.  &  0.  guaranteed  the  i^rincipal  and  interest  of  $12,- 
500,000  of  the  First  and  Refunding  M.  4%  bonds  of  the  C.  H.  &  D.  Only 
.■$7,. 500,000  of  these  bonds,  however,  are  now  outstanding,  the  remammg 
#5,000,000  not  having  been  sold,  but  instead  the  B.  &  O.  has  advanced  for 
construction  purposes  about  $3,900,000,  holding  as  collateral  security  for 
such  advance  $4 ,86 1 ,000  of  these  bonds .  In  addition ,  the  B .  &  O .  advanced 
.'81,800,000  for  equipment  obligations,  approximately  $1,200,000  for  re- 
construction of  property  destroyed  by  the  flood  and  about  .S3, 200, 000  for 
general  treasury  purposes.  The  B.  &  O.  also  guaranteed  .Sll.557.000  of 
purcha.se-money  notes,  secured  by  •S13,000,000  of  fii'st  and  refunding  mtge. 
bonds,  which  notes  the  B.  &  O.  paid  at  maturity,  July  1913,  and  now  holds 
the  notes  and  collateral. 

"There  is  also  the  agreement  with  respect  to  the  exchange  or  ijurchase  in 
1910  of  the  general  mortgage  bonds,  of  which  $17,529,090  are  outstanding. 
Effective  July  1  1914  and  until  June  3  0  1916,  these  bonds  bear  fixed  interest 
at  3  %  ,  but  the  obligation  with  respect  to  this  interest  is  that  of  the  G .  H  .&  D . 
In  October  1912  a  supplemental  agreement  with  Messrs.  J.  P.  Morgan  & 
Co.  fixed  .5740,970,  in  addition  to  the  minimum  $2,530,000,  as  the  maxi- 
mum price  to  be  paid  in  1916  for  the  stock  of  the  C.  H.  &  D. 

Default  on  Guar.  Bonds. — See  Pere  Marquette  RR.  below. 

Interest  Due  July  1. — The  payments  and  defaults  were: 

Issues  on  Which  the  July  Interest  Was  Defaulted. 

V.  H.  &  D.  First  &  Ref.  M.  imguaranteed  bond.s $1,677,000 

Cincmnati  Indianapolis  &  Western  First  &  Ref.  M.  4s 4,672,000 

Indiana  Decatm-  &  Western  5s 3,162.000 

Issues  on  Which  the  Ji~ly  Interest  was  Paid  . 
C.  H.&  D.  second  mortgage 4 ^s $2,000,000 

do     do      Gen.  Mtge.  bonds,  mt.  paid  'A  of  1%   (see  below)..  17,529,000 

do     do      First  &  Ref.  M.  4s,  guaranteed  by  Bait.  &  Ohio 7,500,000 

Dayton  &  Michigan  IstM.  4}^s 2,728,000 

do     do     Divs.  on  guar,  stock   (guar,  by  C.  H.  &  D.,  pref., 

$1,211,250  8%    p.  a.:    com.,  $2,401,950  3H  %  p.  a.) 3,613,200 

The  decision  of  the  B.  &  O.  to  pay  interest,  J/j  of  1%  ,  on  C.  H.  &  D. 
Gen.  Mtge.  bonds,  which  are  not  guaranteed  by  the  former,  is  understood 
to  be  due  to  a  contract  between  Baltimore  &  Ohio  and  J.  P.  Morgan  &  Co. 
to  share  equally  any  deficit  of  Cin.  Ham.  &  Dayton  on  this  interest  up  to 
July  1  1914.  This  was  specifically  for  the  benefit  only  of  the  two  parties 
and  not  any  third  party,  and  has  been  abrogated  by  consent.  Nevertheless, 
Baltimore  &  Ohio  decided  to  meet  this  small  payment  since  some  bond- 
holders may  have  thought  the  contract  guaranteed  payment  of  the  Interest. 
These  general  mortgage  bonds,  according  to  their  terms,  bear  3%  fixed  int. 
from  July  1  1914  to  July  1  1916,  but  this  is  not  guaranteed,  and  it  is  inti- 
mated that  B.  c&  O.  will  in  no  case  advance  any  further  mterest  thereon. 

Causes  of  Trouble. — Mr.  Willard,  at  the  recent  hearing  be- 
fore the  Inter-State  Commerce  Commission,  said: 

A  committee  of  B.  &  O.  directors  which  arranged  the  deal  thought  that 
ownership  of  Pere  Marquette  stock  by  C.  H.  &  D.,  while  it  would  not 
bring  any  dividends  at  that  time,  would  at  least  give  it  such  influence  in 
Northern  Michigan  and  other  territory  served  by  Pere  Marquette  as  would 
result  in  a  large  interchange  of  business.  That  forecast  was  found  unjusti- 
fied, because  shippers  began  to  exercise  the  right  to  route  their  freight,  and 
very  little  influence  in  that  direction  rested  with  the  operating  companies. 
And  Pere  Marquette  felt  that  as  other  companies  would  give  it  more  bu.si- 
ness  in  return  than  C.  H.  &  D.  could  give,  it  was  not  to  its  advantage  to 
interchange  freely  with  C .  H .  &  D .  So  nothing  practically  worked  out  of 
that  arrangement. 

Some  other  estimates  were  also  disappointing,  and  some  were  justified. 
They  assumed  that  by  1913  gross  would  be  $10,000,000  a  year.  It  was 
more  than  that,  and  would  have  been  still  more  but  for  the  flood.  They 
assumed  that  contracts  between  C.  H.  &  D.  and  Erie,  imder  which  Erie 
got  freight  business  from  Dayton  to  Cincinnati,  could  be  revised  on  a  more 
profitable  basis  to  C.  H.  &  D.,  and  that  was  done. 

They  assimied  that  there  would  be  a  large  Increase  in  ore  movement 
from  Toledo  to  Hamilton,  and  to  Tronton  and  Ashland  on  the  Ohio  River. 
That  was  a  mistake.  They  spent  nearly  $1,000,000  for  dock  facilities  at 
Toledo,  but  the  concern  expected  to  use  the  increased  ore  at  Hamilton 
failed,  and  that  plant  has  been  closed  the  last  two  or  three  years. 

Increased  passenger  traffic  between  Toledo  and  Cmcinnati  did  not 
happen,  because  New  York  Central  Lmes  came  into  control  of  Toledo  & 
Ohio  Central,  and  then  had  their  own  lines  between  Cincinnati  and  Toledo. 
Instead  of  C.  H.  &  D.  getting  more  passenger  business,  it  found  keener 
competition. 

The  committee,  however,  reported  that  closer  relationship  between 
Cincinnati  Hamilton  &  Dayton  and  Baltimore  &  Ohio  would  probably 
result  in  an  increase  In  Interchange  of  business  of  $1,000,000  a  year.  Last 
year  the  business  interchange  was  $1,700,000  more  than  before  the  arrange- 
ment. I  might  mention  some  other  things  they  did  not  foresee.  Since 
Baltimore  &  Ohio  took  charge  of  Cincinnati  Hamilton  &  Dayton,  the  wage 
increases  have  amoimted  to  more  than  $500,000  a  year.  The  taxes  have 
been  Increased. 

Notwithstanding  all  those  things,  the  deficit  m  operation  for  the  first  two 
or  three  years  was  not  materially  greater  than  the  committee  had  asstmaed. 
The  committee  figured  that  for  first  two  or  three  years  out  of  the  seven 
there  would  be  a  deficit,  but  with  a  surplus  sufficient  to  wipe  out  the  deficit 
and  show  a  clear  surplus  at  end  of  the  seven-year  period.  I,  myself,  had 
felt,  up  to  a  year  and  a  half  ago,  that  perhans  that  might  be  true.  But 
effect  of  the  flood  shattered  any  such  hope.^V.  98,  p.  1693. 

Columbus  (O.)  Railway,  Power  &  Light  Co. — Author- 
ized.— The  shareholders  on  June  29,  by  a  vote  of  73,566  to 
3,637,  approved  the  plan,  in  V.  98,  p.  1767,  authorizing: 

(1)  An  issue  of  $3,145,000  4%  prior  pref.  stock,  is.suable  only  for 
voluntary  exchange,  S  for  $,  for  .$3,145,000  1st  consol.  4s  of  Col.  Rv.  Co. 

(2)  Increase  of  Series  A  pref.  stock  from  $1,143,500  to  $1,. 593, .500,  to  pro- 
vide for  voluntary  exchange  of  $450,000  1st  M .  6s  of  Columbus  Electric  Co. 

(3)  An  issue  of  .$25,000,000  First  &  Ref.  M.  5%  bonds. 

A  pre.ss  report  says:  "Pres.  S.  G.  McMeen  explained  that  $4,000.- 
000  to  $5,000,000  bonds  would  be  used  for  refunding  and  other  financial 
requirements  would  take  from  $300,000  to  $500,000  a  year.  The  securities 
to  be  refunded  include  $425,000  Central  Market  St.  Ry.  1st  5s,  $3,000,000 
Columbus  St.  Hy.  1st  .5s.  $572,000  Cro.s.stown  St.  Ry.  1st  5s,  $150,000 
Col.  Electric  1st  6s  and  $300,000  Col.  Edison  Electric  1st  5s.  After  re- 
funding of  bonds  there  would  be  left  $20,253,000  of  bonds  authorized  and 
still  to  be  is.sued.  The  capital  stock  (if  the  proposed  exchanges  for  stock 
above  indicated  are  fully  carried  out)  would  then  consist  of  $3,145,000 
4%  prior  pref.  stock,  $1,. 593. 500  6%  pref.  "A,"  .$4,066, .500  5%  pref. 
"B"  and  $6,340,000  common  stock."     See  also  V.  98,  p.  1766. 

Dayton  &  Troy  Electric  Ry. — Dividends. — A  dividend 
of  1M%  (No.  21)  was  paid  on  June  30  on  the  8500,000 
common  stock. 

Previous  Common  Dividend  Record  (Per  Cent) . 
1904  1905   1906   1907   1908   1909   1910   1911   1912  1913. 

2         6         6         2    None      5         6         5       IK      Sept..  IM;  Dec,  IM 
—V.  95,  p.  1745. 

Delaware  &  Hudson  Co. — Listed. — The  N.  Y.  Stock 
Exchange  has  listed  $4, .500, 000  additional  First  and  Refund- 
ing M.  4%  bonds  due  1943,  which  were  rccentlv  sold  (V.  98, 
p.  1044),  maliin??  the  total  amount  listed  $32,204,000. 

The  proceeds  will  be  used  to  discharge  $3,000,000  outstanding  notes, 
representing  expenditures  for  additions  and  betterments,  and  to  defray 


the  cost  of  further  additions  and  betterments 
gating  .$5,055,543,  include: 
Right  of  way  &  sta.  grounds  $135,784 
Grade  reductions  &  changes 

of  Une 238,972 

Bridges,  trestles  &  culverts.   283,830 

Sidings  and  spur  tracks 249,076 

Terminal  yards 665,934 


The  expenditures,  aggre- 


— V.  98,  p.  1S44. 


Elim.  of  grade  crossings $116,688 

Station  bldgs.  and  fixtures.     187,532 
Shops,    engine   houses   and 

turntables 1 ,286 ,  103 

Elec.  light  &  power  plants.     176,288 

Equipment 673,926 

M  iscellaneous 1, 040, 810 


Erie  RR. — New  Vice-President. — Albert  J.  Stone,  General 
Manager,  has  been  elected  a  Vice-President  in  charge  of 
operation,  with  headquarters  at  50  Church  St.,  effective 
July  15.— V.  98,  p.  1694. 

Grand  Trunk  Ry.  of  Canada. — Notes  Sold. — Cable  ad- 
vices from  London  state  that  $10,000,000  one-year  bills  were 
on  June  25  placed  on  a  4^4%  basis,  re-payable  July  15  1915. 

The  bills  are  secured  by  Gran'd  Trunk  4%  debenture  stock,  which  is  taken 
at  a  valuation  of  70,  or  considerably  below  the  market  price.  The  proceeds 
are  to  be  used  to  finance  the  Grand  Trunk  Pacific  Ry.  and  its  branch  lines. 
It  is  intended  during  the  year  to  dispose  of  bonds  guaranteed  by  the  Domin- 
ion and  provincial  governments  to  reimburse  the  company  for  advances.- — ■ 
v.  98,  p.  1993. 

Hampden   RR. — Indictment — Note   Extension. s — 

Charles  S.  Mellen,  former  President  of  the  Boston  &  Maine  RR.,  six 
members  of  the  firm  of  F.  S.  Moseley  &  Co.,  brokers,  the  late  Ralph  D. 
Gillett  of  Westfield,  Mass.,  and  the  mvestment  committees  of  two  Cam- 
bridge (Mass.)  savings  banks  were  on  June  29  indicted  on  a  number  of 
coimts  by  the  Middlesex  County  Grand  Jury  on  charges  of  consoiracy  or 
larceny  in  connection  with  the  purchase  of  notes  of  the  railroad  by  the 
banks.  The  notes  aggregated  .$45,000,  but  as  each  one  of  them  has  been 
renewed  several  tunes,  a  separate  indictment  was  found  on  each  renewal. 
It  was  charged  that  the  Hampden  Investment  Corporation,  which  was  or- 
ganized by  Mr.  Gillett,  ho  built  the  road,  and  which  endorsed  the  notes, 
"was  not  a  substaiitial  surety  or  endorser  on  the  notes,"  and  that  the  parties 
indicted  speculated  on  the  B.  &  M.  leasing  the  road. 

F.  S.  Moseley  &  Co.  say:  "We  sold  the  notes  in  the  regular  course  of 
business  to  various  .savmgs  banks,  national  banks  and  trust  companies, 
both  in  this  and  other  States.  We  believed  at  the  time  that  they  were 
authorized  savings  bank  investments, and,  on  representations  made  to  us  at 
the  tune,  they  were  absolutely  safe.  We  now  beUeve  that  ultimately  they 
will  be  paid." 

A  member  of  the  investment  committee  of  one  of  the  savings  banks  states 
that  at  the  time  the  bank's  investment  was  made,  $1,400,000  of  the  corpora- 
tion's paper  was  taken  up  by  different  savings  banks  in  the  belief  that  on 
completion  of  the  road  the  B.  &  M.  would  lease  it,  with  the  consent  of  the 
P.  S.  Commission,  and  that  it  was  an  investment  that  would  sell  anywhere. 

Theholdersof  a  very  large  majority  of  the  6%  notes,  which  were  extended 
until  .July  1,  have,  it  is  stated,  agreed  to  a  further  extension  for  one  year. 
If  the  holders  of  the  remainder  of  t^e  notes  agree  to  the  plan,  a  receivership 
for  the  road  will  be  averted. 

Suit  Against  Boston  &  Maine. — The  company  on  July  2 
filed  a  suit  against  the  Boston  &  Maine  to  enforce  its  alleged 
contract  liability,  amounting  to  between  $3,500,000  and 
$4,000,000,  the  approximate  cost  of  the  line. 

An  attachment  for  $4,000,000  has  been  filed  again.st  the  Bo.ston  & 
Maine's  real  estate.  The  B.  &  M.  allowed  to  go  to  protest  a  note  of  the 
Hampden  RR.  due  on  July  1.— V.  98.  p.  1920,  690. 

Hampshire  Southern  RR. — Sale. — 

See  Baltimore  &  Ohio  RR.  above. 

Illinois  Central  RR. — Improvements. — An  officer  of  the 
company  confirms  the  following  particulars  regarding  the 
improvements  in  progress  or  planned  on  which  the  company  is 
spending  over  9  millions  and  has  4,000  men  employed: 

Kensington    (Chicago)    track   elevation,   eliminating   ten   grade 

crossings.  Work  to  be  about  50%  completed  this  summer. ..$2,500,000 
Memnhis  terminal,  grades  and  yards  (including  new  passenger 

station  to  cost  about  $1.000,000) 3,300,000 

Completion  of  35  n\iles  of  double  track  between  Pulton,  Ky. ,  and 

Memphis,  thus  completing  the  double  track   between  Chicago 

and  New  Orleans 1,300,000 

Elevation  of  track  at  Hawthorne   (Chicago) ,  connecting  with 

elevation  In  Berwyn 200,000 

Lowering  tracks  26  feet  at  Mattoon,  111.,  separating  them  from 

Cleveland  Cincinnati  Chicago  &  St.  Louis  tracks 400,000 

Raising   track  between  Mounds,   111.,  and  Cairo,   5  ft.  above 

highest  recorded  water  mark 410,000 

Short  line  in  Yazoo  delta,  reducing  by  6  m.  length  of  freight  route      300,000 

Kentucky  division  grade  reduction 800,000 

— V.  9S,  p.  1608. 

Interoceanic  Railway  of  Mexico. — To  Meet  Bond  In- 
terest and  Rentals  with  Deferred  Warrants,  &c. — -The  holders 
both  of  the  4%  debenture  stock  and  the  4J^%  2d  debenture 
stock  voted  June  22  to  approve  the  following  plan: 

(1)  The  Installments  of  interest  payable  (n)  in  respect  of  the  4%  deben- 
ture stock  on  Sept.  15  1914  and  Mar.  15  1915,  (6)  payable  in  respect  of  the 
4 ''2%  second  debenture  stock  on  May  30  1914  and  Nov.  30  1914,  are  to  be 
satisfied  by  the  issue  of  an  equal  par  value  of  5%  deferred  warrants,  redeem- 
able as  mentioned  below. 

(2)  The  installments  of  the  rent  payable  under  lease,  (a)  to  Mexican  East- 
em  Ry.  Co.,  Ltd.,  on  June  7  and  Dec.  7  1914  and  (b)  to  Mexican  Southern 
Ry.,  Ltd.,  June  30,  July  28  and  Dec.  31  1914  and  Jan.  28  and  Apr.  27  1915 
(other  than  those  for  administration  expenses),  are  to  be  satisfied  by  the 
issue  of  5%  certificates  of  Indebtedness,  redeemable  as  m.entioned  below. 

(3)  The  net  earnings  of  the  company's  own  system  of  railways  from  May 
30  1914  to  May  29  1915  (both  dates  inclusive),  are  to  be  applied  in  the  fol- 
lowing order  of  priority,  namely:  Firstly,  in  payment  of  the  amounts  payable 
by  the  company  to  the  Vera  Cruz  Terminal  Co.,  Ltd.,  under  the  existing 
arrangements  with  that  company:  secondly,  and  subject  thereto  in  pro- 
viding for  the  proportion  of  the  half-yearly  installment  of  interest  payable  in 
respect  of  the  4%  debenture  stock  of  the  company  on  Sept.  15  1915,  at- 
tributable to  the  period  between  Mar.  15  1915  and  May  29  1915;  thirdly, 
and  subject  thereto  In  the  payment  of  the  half-yearly  Installment  of  in- 
terest payable  on  the  4^%  second  debenture  stock  on  May  30  1915; 
fourthly,  and  subject  thereto  in  or  towards  the  redemption  rateably  aft  par, 
and  int.,  of  deferred  warrants  is,sued  in  respect  of  interest  on  the  4%  de- 
benture stock  of  the  company;  and  fifthly,  and  subiect  thereto  in  or  to- 
wards the  redemption  ratably  at  par  and  int.  of  deferred  warrants  issued 
in  respect  of  interest  on  the  414%  second  debenture  stock. 

(4)  The  net  earnings  of  the  Mexican  Eastern  Ry.  during  the  same  per- 
iod are  to  be  annlied  in  or  towards  the  redemption  at  par  and  Int.  of  the 
certificates  of  mdebedness  issued  to  that  company. 

(5)  The  net  earnings  of  the  Mexican  Southern  Ry.  during  the  same 
period  are  to  be  applied  m  or  towards  the  redemption  at  par  and  intoftho 
certificates  of  indebtedness  issued  to  that  company. 

(6)  As  from  Mav  29  1915,  the  general  net  earnings  of  the  company  of 
each  year  after  providing  for  the  obligations  of  the  company  properly  paya- 
ble out  of  revenue,  are  to  be  applied,  firstly,  in  or  towards  the  redemption 
at  par  and  int.  of  deferred  warrants  issued  in  respect  of  the  interest  on  the 
4%  debenture  stock  and  not  previously  redeemed,  and  secondly,  in  or  to- 
wards the  redemption  ratably  at  par  and  int.  of  deferred  warrants  issued  in 
respect  of  the  interest  on  the  4  '  ;  'i  second  debenture  stock  and  of  certifi- 
cates of  indebtedness  issued  as  mentioned  above,  treated  as  one  class. 

(7)  On  the  total  or  partial  rodetnption  of  any  deferred  warrants  or  cer- 
tificates of  indebtedness,  the  com'pany  is  to  be  at  liberty  to  deduct  from  the 
nominal  amount  thereof  or  from  the  nortion  thereof  paid,  and  from  the  m- 
terest  payable  thereon,  income  tax  at  the  rate  current  for  the  time  being,  and 
warrants  or  certificates  issued  at  an  earlier  date  are  to  bo  redeemed  before 
those  issued  at  a  later  date  in  respect  of  the  same  stock  or  to  the  same  co. 

(8)  The  comwinv  is  to  be  at  liberty  at  any  time  to  redeem  a  portion  of  the 
nominal  amount  of  a  deferred  warrant  with  interest  on  such  warrant  down 
to  that  date,  interest  to  cease  to  run  in  respect  of  the  sum  so  paid. 
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(9)  Except  as  above  mentioned,  such  deferred  warrants  and  certificates  of 
indebtedness  are  not  to  constitute  debts  nayable  by  the  company  except  in 
the  event  of  the  winding  up  of  the  company. 

(10)  The  payment  of  such  installments  of  interest  by  means  of  deferred 
warrants  is  not  to  constitute  a  default  rendering  the  4%  debenture  stock 
and  the  4  H  %  second  debenture  stock  of  the  company  payable  or  rendering 
the  charges  created  in  favor  of  the  holders  of  such  stocks  enforceable. 

For  further  particulars  see  V.  98.  p.  1767. 

Keokuk  &  Des  Moines  E.y. — Suit. — Henry  I.  Clark  & 
Co.,  owners  of  3,600  shares,  and  others  owning  400  shares  of 
pref .  stock,  on  June  26  brought  suit  in  the  Supreme  Court  in 
this  city  against  the  Chic.  R.  I.  &  Pac.  Ry.for  an  accounting 
under  the  lease  to   the  defendant. 

Charges  of  mismanagement,  failure  to  pay  income  due,  diversion  of 
traffic  and  waste  of  property  are  made,  and  an  accounting  and  injunction 
are  asked  for.— V.  98,  p.  912. 

Lehigh  & 
Bros.  &  Co., 
yielding  about   5.09  >o. 


New    England    RR. — New    Bonds. — Brown 
Philadelphia,  are  offering  at  983^  and    int.. 


$2,000,000   General   Mortgage   5 


7o 


gold  bonds,  series  A,  dated  July  1  1914  and  due  July  1  1954, 
but  redeemable  on  any  interest  period  at  105  and  int.  on 
60  days'  notice.  Interest  J.  &  J.  Tax-exempt  in  Pennsyl- 
vania. Trustee,  Guarantee  Trust  &  Safe  Deposit  Co., 
Phila.     Denom.  SI  ,000  (c*). 

Digest  of  Statement    by  Pres.  S.  D.  Warriner,  PhKa.,  June    24  1914 

Total  issue  auth.  by  mtge.  is  .115,000,000,  applicable  as  follows: 
Series  "A"  ($2,000,000  sold  to  Lehigh  Coal  &  Nav.  Co.  at  98% 

and  int.,  $2,000,000  now  offered) $4,000,000. 

Reserved  to  retire  IstM.  5%  bonds  due  July  1  1945  (closed  mtge.)  1,000,000 
Reserved  for  future  additions,  betterments,  extensions  and  ac- 
quisitions  10,000.000 

A  direct  mortgage  lien  upon  the  entire  property,  subiect  only  to  the  $l,s 
000,000  first  mtge.  5%  bonds  above  mentioned,  after  the  stipulated  retire 
ment  on  or  before  Oct.  1  and  Jan.  1  next  of  the  following  $2,650,000  bondc 
[$1,638,000  owned  by  Lehigh  Coal  &  Nav.  Co.,  $692,000  in  hands  of  publi 
and  $320,000  in  company's  treasury): 

Lehigh  &  New  Eng.  RR.  Co.  Consol.  M.  5s,  red.  Oct.  1  1914 $1,700,000 

Northampton  RR.  Co.  1st  M.  5s,  redeemable  Jan .  1  1915 300,000 

Lehigh  &  Delaware  RR.  Co.  Gen.  M.  5s,  redeemable  Jan.  1  1915  650,000 
Through  the  sale  of  these  $4,000,000  bonds,  the  company  secures  the 
funds  for  the  retirement  of  funded  and  unfunded  debt ,  the  construction  of 
additional  shop  and  yard  facilities ,  purchase  of  other  railroads  and  additiona 
working  capital,  all  of  which  will  result  in  an  eventual  increase  of  annual 
fixed  charges  of  only  about  $66,750. 

The  entire  capital  stock  ($4,645,000,  par  $50  a  share)  except  the  qualify- 
ing directors'  shares,  is  owned  by  Lehigh  Coal  &  Navigation  Co.  During 
1912  and  1913  the  stock  was  increased  by  72.900  shares,  which  were  sold  to 
Lehigh  Coal  &  Nav.  Co.  at  par,  or  $3,645,000. 

As  owner,  lessee  or  under  other  tenure,  operates  a  railroad  fnom  the 
anthracite  coal  fields  of  Pennsylvania  northeasterly  to  connections  v/ith  the 
N.  Y.  Central  Lines  and  the  N.  Y.  New  Haven  &  Hartford  RR.  at  Camp- 
bell Hall,  N.  Y.,and  forms  part  of  a  thorugh  route  from  the  anthracite, 
slate  and  cement  regions  to  points  in  New  Jersey,  New  York  and  beyond, 
and  via  the  Poughkeepsie  Bridge  to  Central  and  Southern  New  England. 
While  an  independent  line,  having  no  alliance  with  any  other  railroad  com- 
pany, it  has  direct  connection  with  practically  every  trunk  line  in  Eastern 
Pennsylvania  and  vicinity.  "Total  mileage  operated,  292.51  miles,  of  which 
196.17  miles  are  owned  and  96-34  miles  are  operated  under  trackage  agree- 
ments with  the  N.  Y.  Susq.  &  Western  and  Erie  RR.  companies.  A  track- 
age agreement  with  the  first  named  road,  effective  July  1  1912,  permits  the 
operation  of  anthracite  coal  trains  direct  to  N.  Y.  tidewater. 

Practically  all  the  tonnage  carried  by  the  company  originates  or  termi- 
nates on  its  lines,  which  cover  a  territory  of  great  industries.  This  tonnage 
amounted  for  the  year  ended  June  30  1913  to  2,858,165  tons  (as  compared 
with  1,810,340  tons  for  the  preceding  year),  principally  consisting  of  ce- 
ment, brick  and  lime,  898,208  tons:  anthraicte  coal,  780,297  tons  (27%); 
bituminous  coal,  537,020  tons;  and  stone,  sand  and  like  materials,  356,253 
tons.  The  anthracite  tonnage  for  the  year  showed  an  increase  over  1912  of 
about  478,000  tons,  out  of  a  total  increase  of  1,048,000  tons,  the  Tamaqua 
extension  to  the  mines  of  the  Lehigh  Coal  &  Navigation  Co.  having  been 
completed  July  8   1912. 

Results  for  Year  ended  June  30  1913  and  10  Months  ended  April  30  1914. 
Year  10  Mos.    I  Year  10  Mas. 

1912-13.        1913-14.  1912-13.        1913-14. 

Gross  eams__$l,793,785  $1,720,540  Int.  chges.,  &c.  $455,359  $335,046 
Net,  aft.  tax-  .$803,543  .$701,1821  Net  income  ..  $358,184  $366,136 
Engines  and  all  other  equipment  are  adequate  and  in  serviceable  condi- 
tion. Outstanding  equipment  trust  certificates  Apr.  30  1914,  $1,980,000 
43^s,  which  are  being  reduced  by  annual  payments,  at  i^resent  of  $150,000. 
—V.  98.  p.  1920.  1845. 

Mesaba  (Electric)  Ry. — Re-incorporation. — The  company 
has  been  organized  under  the  laws  of  Massachusetts,  with 
$3,750,000  authorized  stock,  as  successor  of  the  Minnesota 
corporation  of  the  same  name  (V.  98,  p.  1245). 

The  stock  will  consist  of  12,500  shares  of  7%  cum.  pref.  and  25,000 
shares  of  com.  stock.  Of  the  stock  15,757  shares  of  pref.  and  6,850  shares 
of  com.  are  to  be  issued  in  exchange  for  the  outstanding  $1,100,000  stock 
of  the  Minnesota  corporation  and  $99,168  cash.  The  incorporators  are 
Clement  R.  Ford,  Samuel  P.  Shannon  and  Warren  Motley,  all  local  men. 
Compare  V.  98,  p.  1245. 

National  Rys.  of  Mexico. — July  Interest.— The  company 
on  July  1  announced  with  regard  to  its  requirements  for  in- 
terest maturing  on  that  day  (about  .S2, 600,000)  that  negotia- 
tions are  in  active  progress  with  the  Mexican  Govt,  for  an 
arrangement  on  lines  similar  to  those  followed  in  the  case  of 
recent  interest  provisions,  and  that  the  railway  company 
hoped  to  make  a  definite  announcement  in  a  few  days. 

It  is  understood  that  the  conclusion  of  the  plan  is  contingent  upon  the 
ratification  by  the  Mexican  Congress  of  a  proposed  new  Government  bond 
Issue,  a  part  of  which  is  to  be  placed  as  collateral  under  the  short-term 
notes  to  be  offered  to  coupon  holders  Ln  lieu  of  cash,  as  was  done  previously . 
The  Mexican  Senate  on  Thursday  authorized  a  new  bond  issue  for 
$60,000,000.— V.  98,  p.   1993. 

New  York  New  Haven  &  Hartford  RR. — Syndicate 
Dissolved. — The  syndicate  beaded  bv  J.  P.  Morgan  &  Co., 
which  underwrote  $20,000,000  New  York  New  Haven  &  Hart- 
ford RR.  1-year  5%  notes,  $20,000,000  New  England  Navi- 
gation Co.  3-year  6%  notes  and  $10,000,000  Harlem  River  & 
Port  Chester  RR.  1-year  5%  notes  expired  by  limitation  on 
June  29  and  was  dissolved.  It  is  stated  that  about  30% 
of  the  .$50,000,000  notes,  consisting  partly  of  the  Harlem 
River  &  Portchester  and  partly  of  the  New  England  Naviga- 
tion notes  were  not  sold,  and  were  distributed  among  the 
syndicate  members. 

Regular  ser\'iee  with  a  schedule  of  16  passenger  trains  a 
day  was  established  over  the  recently  eompletedeleetrified 
section  of  the  main  line  between  Stamford  and  New  Haven, 
Conn.  The  electrified  line  between  the  Grand  Central  Ter- 
minal, N.  Y.,  and  New  Haven,  is  73  miles  long. 

Boston  &  Maine  Separation  Bill.— See  that  company  above. 

Increased  Rates. — The  company  on  June  1  putinto  effect 
new  passenger  tariffs  which  show  small  numerous  increases  in 


Bonds  of  1896,  due  Jan.  1  1997. 
from  normal  Federal  income  tax. 


rates.  Between  New  York  and  Springfield,  Mass.,  136  miles, 
the  increase  is  15  cents,  and  between  New  York  and  Boston, 
232  miles,  25  cents.— V.  98,  p.  1538. 

N.    Y.    Railways. — Stalen  Island    Transfer  Arrangement. 
See  Rapid  Transit  in  New  York  City  below. — V.  98,  p.  1994. 

Northern  Central  Ry. — No  Injunction  Against  Lease. — 
Judge  Knapp  in  the  U.  S.  District  Court,  in  the  case  of  the 
minority  stockholders  to  prevent  the  execution  of  the  lease 
to  the  Pennsylvania  RR.,  on  July  1  refused  to  grant  a  tempo- 
rary order  restraining  the  execution  of  the  lease  pending  ter- 
mination of  the  suit  as  requested  by  Arthur  W.  Machen 
Jr.,  their  counsel. 

The  case  was  adjourned  to  Sept.  28.  It  was  stated  that  the  lease  would 
be  executed,  as  permitted  by  the  P.  S.  Commission.  The  Court  stated 
that  the  minority  stockholders  would  not  be  prejudiced  by  the  execution 
of  the  lease  and  would  not  be  debarred  from  receiving  dividends,  subject 
to  such  order  as  the  Court  might  finally  determine  to  be  equitable. — V.  98, 
p.  1994,  1920. 

Northern  Pacific  Ry. — Bonds  Offered. — Kean,  Taylor 
&  Co.  are  offering,  by  adv.  on  another  page,  at  9534  and  int., 
yielding  about  4.22%,  the  unsold  portion  of  their  block  of 
$3,400,000  Prior  Lien  Railway  and  Land  Grant  4%  Gold 

Interest  Q.-J.     Exempt 
A  circular  says  in  subst.: 

Securitij. — 'A  first  lien  upon  the  ownership  in  fee  of  4,733  miles  of  road 
at  the  low  rate  of  $23,590  per  mile,  and  covering  also  as  a  first  mortgage 
land  grants  (9,270,955  acres  June  30  1913) ,  terminals,  equipment,  securities, 
&c.  Likewise  covers  179.74  miles  of  road  subject  to  $7,887,000  6%  bonds 
due  1923,  to  retire  which  an  equal  amount  of  these  bonds  is  reserved. 
The  road  mortgaged  includes  the  entire  main  line  from  St.  Paul,  Minn., 
and  Ashland,  Wis.,  to  the  Pacific  Coast  at  Seattle  and  Tacoma,  Wash., 
and  Portland,  Ore.,  and  branch  lines. 

Provisions  of  Issue.  &c. — Authorized,  $130,000,000.  Of  this  amount, 
$111 ,652,500  bonds  are  outstanding,  which  mcludes  the  bonds  recently  sold; 
.$7,497,500  bonds  have  been  purchased  by  the  sinking  fund  and  canceled; 
.$7,887,000  bonds  are  reserved  to  retire  a  like  amount  of  underlying  bonds; 
$463,000  bonds  were  originally  reserved  for  various  purposes  but  are  not 
issuable  and  $2,500,000  are  reserved  for  additions,  betterm-cnts,  &c. 
Bonds  of  this  issue  are  listed  on  the  N.  Y.,  London  and  Amsterdam  stock 
exchanges.  Legal  investment  for  savings  banks  and  trust  funds  in  N.  Y., 
Mass.,  Conn,  and  N.  J. 

These  $111,652,500  bonds  are  followed  by  $51,171,500  outstanding  Gen- 
eral Lien  bonds,  $10,000,000  notes  and  $247,946,000  stock,  having  a  mar- 
ket value  in  excess  of  $315,000,000.  Dividends  have  been  paid  at  the  rate 
of  77o  for  the  past  ten  years. 

Sinking  Fund. — ^One-half ,  but  not  exceeding  $500,000,  of  the  net  proceeds 
from  land  sales  shall  be  applied  to  the  purchase  and  cancellation  of  these 
bonds  at  not  over  110.  If  these  bonds  cannot  be  purchased,  to  purchase  of 
General  Lien  bonds  at  not  over  t^ar.  One-half  of  said  net  moneys  and  such 
portion  of  the  other  one-half  as  shall  be  in  excess  of  $500,000  may  be  used 
for  extensions,  betterments,  equioment.  &c.,  subject  to  the  lien  hereof. 

Earnings. — For  year  ended  June  30  1913  the  company  had  $28,401,203 
available  for  interest  charges  amounting  to  only  •'56,837,685.  Average 
yearly  amoimt  available  for  interest  for  the  past  five  fiscal  years  equals 
over  3 .70  times  present  annual  interest  requirements. 

Neiv  Refunding  cfe  Impt.  Bonds  Sold. — J.  P.  Morgan  &  Co. 
and  the  First  National  Bank  have  purchased  $20,000,000 
1st  Ref.  &  Imp.  43^%  M.  bonds,  the  sale  of  which  was 
authorized  by  the  board  at  a  recent  meeting.  A  public  off- 
ering of  the  issue  will  be  made  early  next  week.  The  pro- 
ceeds from  the  sale  of  $10,000,000  are  to  be  used  to  retire 
notes  of  the  company  which  mature  on  July  9  and  the 
remainder  for  other  corporate  purposes. — V.  98,  p.  1845, 
1695. 

Oklahoma  Central  Ry. — -Sale. — The  foreclosure  sale  is 
advertised  for  Julv  31  at  the  court  house  of  McClain  County, 
Okla.     See  plan,  V.  98,  p.  1845,  1920,  1994. 

Pacific  Gas  &  Electric  Co. — Plan  Approved. — The  stock- 
holders on  June  29,  by  a  vote  in  excess  of  two-thirds,  ap- 
proved the  financial  plan  (V.  98,  p.  1846). 

Subscriptions  to  the  $12,500,000  new  first  pref.  stock  are  stated  to  be 
coming  in  satisfactorily,  many  asking  more  than  their  30%  pro  rata  share. 

Earnings. — For  1,  5  and  12  mos.  ending  May  31: 

One  Month — —  Five  Months ■ Twelve    Months 

1914.  1913.  1914.  1913.       1913-14.         1912-13. 

(»  tf&  5>  CI  ©  fli 

Gross  ...1,368,892  1,310,765  7,208,552  6,796,089  16,614,800  15,303,160 
Oper.exp.     722,736       759,263  3,662,226  3,809,580     9,183,852     8,849,268 

Net...     646,156       551.502  3,546.326  2,986,509  7,430,948       6,453,892 

On  May  31  the  company  was  serving  356.569  consumers,  a  gain  of  30,196 

within   12  months.     The  gain  in  the  number  of  consumers  in  the  first  5 

months  of  1914  was  about  2.000  greater  than  Ln  the  first  5  months  of  the 

preceding  year. — V.  98,  p.  1920,  1846. 

Paterson  &  Ramapo  RR. — Dividend. — A  semi-annual 
dividend  of  2%  has  been  declared  on  the  $298,000  stock, 
payable  July  1  to  holders  of  record  June  24. 

The  road  was  leased  in  1852  to  the  New  York  &  Erie  RR.  during  its 
legal  existence  at  a  rental  of  $26 .  500  per  annum ,  and  the  lease  has  been 
as.sumed  bv  the  Erie  RR.  Dividends  have  been  paid  at  various  rates.  In 
1906-07,  12%  was  paid;  in  1907-08  and  1908-09.  8%;  in  1909-10,  6%; 
1910-11  and  1911-12,  8%;  in  1913  and  1914,  4%  (2%  each  in  Jan.  &  July). 

Penn  Yan  &  Lake  Shore  (Electric)  Ry. — Bonds. — Geo. 
A.  Fernald  &  Co.  are  offering  at  a  price  to  vield  about  5.40% 
$60,000  1st  M.  5%  gold  bonds,  due  Aug.  1933.  Int.  F.  &  A. 
at  American  Trust  Co.,  Boston.     A  circular  reports: 

Part  of  an  issue  of  $100,000  bonds  authorized  by  the  P.  S.  Commission 
of  N.  Y.  State.  The  railway,  built  in  1897,  runs  from  Penn  Yan  to  Branch- 
port,  N.  Y.,  a  distance  of  8H  miles,  for  four  miles  thereof,  along  Lake 
Keuka,  one  of  the  finest  inland  lakes  in  Central  New  York,  and  a  favorite 
summer  resort.  At  Keuka  Park  a  college  gives  to  the  road  considearble 
busine-ss,  both  passenger  and  freight.  This  is  one  of  the  finest  fruit  and 
agricultural  districts  in  the  State.  Connects  at  Penn  Yan  with  the  Penn. 
RR.,  which  furnishes  freight  cars  to  handle  freight  through  to  all  points- 
Rails  70-lb.  T  for  7}4  miles,  and  through  Penn  Yan  for  aboutamile;  1.30-lb. 
girder  rails,  laid  on  a  concrete  foundation,  with  heavy  steam  railroad  ties 
and  paved.  Road  practically  reconstructed  during  past  7  years  out  of 
earnings.  Owns  at  Bluff  Point  and  Branchport  freight  stations,  coal 
sheds  and  freight  housas.  Has  U.  S.  mail  contract  and  receives  revenue 
from  express  business.  Results  for  year  ending  June  30  1913:  Passenger 
revenue,  $18,163;  freight  revenue,  511,693:  miscellaneous,  *2,996:  total 
revenue,  $32,851;  oper.  exp.  &  taxes,  S19.832;  balance,  surplus.  $13,019, 
being  more  than  2H  times  the  interest  on  the  bonded  debt. 

Peoria  &  Eastern  Ry. — Notice  to  Income  Bondholders.— 


A  committee  requests  deposits  of  the  4%  income  bonds  with 
the  Empire  Trust  Co.,  65  Cedar  St.,  N.  Y.,  on  or  before 
Sept.  1,  -w-ith  a  view  to  taldng  such  action  as  may  be  neces- 
sary in  view  of  the  failure  of  the  company  to  pay  any  interest 
on  these  bonds  out  of  net  income  for  1913.     Committee  says: 
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The  company  lias  assigned  various  reasons  for  its  failure  to  show  net 
earnings  with  which  to  pay  the  said  coupons.  Among  others  stated  are: 
Increased  cost  of  operations;  recent  floods  along  the  line  of  railroad;  large 
amounts  paid  for  hire  of  equipment,  and  other  large  sums  paid  for  im- 
provements and  betterments. 

A  comparison  of  the  statements  filed  by  the  company  for  the  years  1913 
and  1912,  the  last  coupons  having  been  paid  from  the  1912  earnings, 
shows  a  decrease  in  operating  revenue  for  the  year  1913  of  a  little  less  than 
$13,000,  whilst  the  operating  expense  shows  an  increase  over  1912  of  more 
than  $315,000,  with  also  an  increase  for  hire  of  equipment  of  about  $60,000. 
In  other  words,  whilst  approximately  the  same  volume  of  business  was  done, 
it  cost  over. $375, 000  more  to  do  it.  Tnese  items  of  difference  alone  amount 
to  more  than  double  the  amount  required  to  pay  the  coupons  upon  the  bonds 
for  the  year  1913.  Moreover,  the  railway  company  has  charged  against 
the  income  for  the  year  1913  $122,325  for  additions  and  betterments. 

These  defaults  have  become  so  frequent  that  the  bonds,  which  in  1905 
were  worth  and  sold  in  the  market  for  $84,  are  now  selling  at  $20.  These 
facts  warrant  a  thorough  investigation  and  such  action  as  may  be  necessary 
to  protect  the  interests  of  the  holders  of  these  bonds. 

Committee:  John  P.  Wallace.  Chairman,  Chairman  Westinghouse, 
Church,  Kerr  &  Co.;  Lewis  E.  Waring  of  Edward  Sweet  &  Co.;  Sidney  S. 
Schuyler  of  Schuyler,  Chadwick  &  Burnham.  and  Thomas  Nelson.  Frank 
D.  Ketcham  is  Secretary  to  committee,  80  B'way,  N.  Y. — V.  98,  p.  690 

Pere  Marquette  RR. — Default  on  Refunding ^  Bonds, 
Guaranteed  as  Well  as  Unguaranteed. — No  funds  having  been 
provided  to  meet  the  interest  due  July  1  on  the  $10,106,000 
refunding  bonds  of  1905,  of  which  $9,207,000  bear  the  guar- 
anty of  the  C.  H.  &  D.  Ry.  Co.,  the  committee  representing 
the  refunding  issue,  of  which  Frederick  Strauss  is  acting 
Chairman  (in  the  absence  of  Benjamin  Strong ),_  Avill,  it  is 
announced,  make  formal  demand  on  the  Cincinnati  Hamilton 
&  Dayton  Ry.  Co.  for  payment  of  the  interest  on  the  guar- 
anteed bonds  and  "will  do  their  best  to  enforce  the  lien  of  the 
mortgage.  The  preceding  two  coupons  were  taken  care  of 
by  the  bankers  representing  the  junior  securities. 

Counsel  have  advised  the  directors  of  the  Baltimore  &  Ohio  that  the 
guaranty  by  the  Cincinnati  Hamilton  &  Dayton  Ry.  Co.  on  the  aforesaid 
bonds  of  the  Pere  Marquette  was  given  as  a  matter  of  accommodation  and 
without  consideration ,  and  was,  therefore,  beyond  the  powers  of  C.  II .  &  D. 
as  a  railroad  corp.  of  Ohio  and  cannot  be  enforced. 

Foreclosure  Suit. — Judge  Tuttle  on  July  3  authorized  the 
Central  Trust  Co.,  trustee  of  the  refunding  mtge.,  to  file 
a  bill  of  complaint  against  the  receivers  for  the  foreclosure 
of  the  mortgage. — V.  98,  p.  1767. 

Pittsburgh  Youngstown  &  Ashtabula  Ry. — Bonds. — 
Edward  B.  Smith  &  Co.  and  Elkins,  Morris  &  Co.,  Phila- 
delphia, are  offering  at  96K  and  int.,  to  yield  about  4.20%, 
1st  Gen.  M.  4s  of  1908,  due  June  1  1948,  part  of  S3,070,000 
outstanding.     See  V.  98,  p.  1994. 

Rapid  Tral^sit  in  New  York  City. — Contracts,  &c. — 

The  P.  S.  Commission  on  June  22  awarded  the  contract  for  the  construc- 
tion of  Section  1  of  Route  12,  the  subway  in  Flatbush  Ave.,  Brooklyn,  from 
the  terminus  of  the  present  subway  at  Atlantic  Ave.  to  a  point  south  of 
St.  Mark's  Ave.,  to  the  Cranford  Co.,  the  lowest  bidder,  for  ,?2. 195,296. 

Secretary  of  the  Treasury  McAdoo  on  June  29  agreed  to  let  the  city  have 
an  easement  for  the  new  subway  under  the  Federal  Building  for  a  nominal 
sum  on  condition  that  the  Post  Office  Bldg.  will  be  adequately  protected  by 
the  city,  that  indemnity  will  be  paid  for  any  dmaage  that  may  result 
from  the  construction  of  the  subway ,  and  that  at  the  end  of  2  years  the  city 
may  be  required  to  provide  mail  chutes  facilities  iu  the  subway  at  the  de- 
mand of  the  Treasury  Department. 

The  Commission  on  July  1  adopted  a  route  and  general  plan  for  2  new 
rapid  transit  lines  in  Brooklyn,  one  the  so-called  2-tracked  crosstown  line 
and  the  other  a  modification  of  the  Eastern  District  line  (the  upper  part 
3-tracked  except  for  a  short  distance) .  The  main  feature  of  the  crosstown 
line,  which  is  to  run  from  the  Queensboro  Bridge  plaza  to  a  connection  with 
Brighton  Beach  line  near  the  Eastern  Parkway,  is  that  a  subway  is  provided 
for  the  line  on  Franklin  Ave.  in  place  of  the  elevated  line  originally  intended, 
for  which  the  property  owners  refused  to  grant  the  necessary  permission. 
The  proposed  line  will  extend  through  Long  Island  City  to  a  crossing  of 
Newtown  Creek  near  Oakland  and  Box  Sts.,  Greenpoint.  It  \\all  run  by 
elevated  and  subway  under  the  Williamsburgli  Bridge  plaza  until  it  reaches 
Franklin  Ave.  at  Kent  Ave.  It  continues  under  the  former  street  to  Fulton 
St.,  and  then  under  private  property  to  the  intersection  with  the  Brighton 
Beach  line. 

The  Eastern  District  line  will  run  from  Bushwick  Ave.  and  Scholes  St., 
Williamsburgh,  where  connection  will  be  made  with  the  BrookSyn,  Manhat- 
tan and  Long  Island  City  route,  laid  out  some  time  ago,  to  Broadway  and 
Rose  Place,  where  connection  may  be  had  with  the  existing  elevated  line. 

The  Board  of  Estimate  on  July  2  approved  the  award  made  on  May  19 
last  by  the  P.  S.  Commission  for  the  construction  of  Section  6A,  connecting 
the  new  Seventh  Ave.  (Manhattan)  subway  and  the  present  subway  at 
Times  Square,  to  the  lowest  bidder,  the  Holbrook,  Cabot  &  Rollins  Cor- 
poration, at  .$421„566  (V.  98,  p.  1609). 

The  Board  also  approved  the  arrangement  made  with  the  New  York  Rail- 
ways for  free  transfers  at  the  battery  to  and  from  the  ferryboats  and  the 
cars  of  the  New  York  Railways  Co.  running  to  the  battery,  viz.:  the  Broad- 
way-Columbus, the  Sixth  Ave.,  the  Amsterdam  Ave.  and  the  Eighth  Ave. 
lines.  The  Lexington  Ave.  cars,  which  do  not  run  south  of  Bowling  Green, 
are  not  included.  No  re-transfers  ,ire  to  be  permitted.  Of  each  nickel 
the  city  will  get  2  cents  and  the  railway  company  3  cents.  It  was  admitted 
at  the  meeting  of  the  Board  that  the  contract  may  result  in  a  loss  to  the  citv 
of  S200,000  a  year,  but  it  was  stated  that  since  the  citv  is  pledged  to  the 
policy,  it  must  be  carried  out. — ^V.  98.  p.  1921. 

St.  Louis  &  San  Francisco  RR. — Default. — As  ex- 
pected, the  interest  due  July  1  on  the  refunding  mortgage 
4%  bonds  due  1951  was  allowed  to  remain  unpaid.  See 
V.  98,  p.  1994. 

San  Francisco-Oa.kland  Terminal  Railways. — Bonds 
and  Notes. — The  Cal.  RR.  Commission  on  June  24  gave  a 
prehminary  order  authorizing  the  company  to  issue  not  over 
$650,000  promissory  notes  secured  by  pledge  of  $1,000,000 
of  General  Lien  bonds,  the  proceeds  to  be  applied  as  follows: 

Payment  of  interest  on  outstanding  bonds  and  notes  .    _  .S350  000 

Taxes 140,000 

Preliminary   payments  on    a   ferryboat   to   be  used   for   carrying 

passengers  from  Oakland  to  the  Exposition 60,000 

Preliminary  payments  on  Oakland  Street  cars _    100 ,000 

—V.  98.  p.  1768. 

Shreveport  (La.)  Railways. — Bonds  Offered. — The  bond 
department  of  the  Hibernia  Bank  &  Trust  Co.,  New  Orleans, 
is  offering  by  adv.  on  another  page,  at  a  price  to  yield 
5.15%,  $800,000  1st  M.  5%  serial  gold  bonds  dated  July  1 
1914,  maturing  1918  to  1944  ($590,000  thereof  serially), 
but  red.  at  103  and  int.  on  or  after  July  1  1918.  Denom. 
$100,  $500,  $1,000  (c*).  Coupons  payable  J.  &  J.  at  office 
of  trustees.     Income  tax  will  be  paid  while  law  permits. 

Data  from  Letter  of  Pres.  W.  F.  Dillon,  Shreveport,  June  15  1914. 

Or(ianizalion. — .Successor  of  Shreveport  Traction  Co.  (V.  95,  p.  1747; 
V.  98,  p.  1921),  which  in  turn  succee<led  the  Shreveport  Belt  Ry.  Co. 
and  Shreveport  City  RR.  Co.  ,cliartcred  in  1870. and  purchased  theHighland 
Park  Traction  Co.  and  Shreveport  Suburban  Ry.  Co.  Thus  owns  and 
operates  the  entire  street  railway  system  in  Shreveport,  serving  a  popula- 
tion of  about  40,000.     Property  comprises  about  30  miles  of  track,  power 


plant,  19  single-truck  and  19  double-truck  pass,  cars,  &c.  Owned  and 
managed  by  present  stockholders  and  officers  for  nearly  a  gneeration,  and 
has  gradually  been  developed  by  continuous  re  investment  of  profits.  In 
1900  had  8  miles  of  track  and  10  passenger  cars.  Ford,  Bacon  &  Davis 
estimate  the  present  physical  property,  exclusive  of  franchise  value,  at 
$1,200,000.  Since  Jan.  1  1910  has  expended  $845,539  for  construction, 
reconstruction  and  acquisitions.  Total  bonded  debt  only  $800,000  at 
present,  with  a  balance  of  .$75,000  still  in  the  treasury  for  further  additions 
and  betterments.  In  1912  all  the  franchises  were  exten'led  b.v  a  vote  of 
the  citizens  of  Shreveport  until  1954,  free  from  burdensome  restrictions. 

Car  receipts  in  1900,  $47,000;  in  1914.  $305,000.  Net  earnings  are  over 
three  times  the  bond  interest. 

No  additional  bonds  can  ever  be  issued  unless  the  company  earns  at 
least  three  tunes  its  interest  charges  on  all  outstanding  bonds,  and  then 
only  for  80%  of  cash  cost  of  additions,  extensions,  &c. 

Shreveport  (La.)  Traction  Co. — Successor  Company. — 

See  Shreveport  Railways  above. — V.  98,  p.  1921. 

Southern  Railway. — Voting  Trust  Ends. — Holders  of  the 
outstanding  stock  trust  certificates  (representing  a  majority 
of  the  stock)  are  notified,  by  adv.  on  another  page,  that,  in 
the  exercise  of  their  discretionary  powers ,  the  voting  trustees 
have  resolved  and  determined  that  certificates  for  the  pref. 
stock  and  the  common  stock  shall  be  delivered  in  exchange 
for  and  upon  surrender  of  corresponding  stock  trust  certifi- 
cates at  any  time  on  or  after  July  31  1914. 

Exchanges  ^\ill  be  made  at  the  office,  Times-Dispatch  Building,  Rich- 
mond, Va.,  or  at  the  office  of  J.  P.  Morgan  &  Co.,  in  New  York,  on  or 
after  July  31  1914;  but  not  more  than  one  hundred  schedules  per  diem 
will  be  received  by  the  agents  in  either  city.  In  exchange  for  all  stock  trtist 
certificates  so  surrendered  there  will  be  delivered  vouchers  entitling  the 
holders  thereof  to  receive  stock  certificates  of  the  character  and  amount 
therein  specified  as  soon  as  the  same  can  be  prepared  for  delivery. — V.  98, 
p.  1994,  1847. 

Terminal  RR.  Association  of  St.  Louis. — Authorized. — 
The  Missouri  P.  S.  Commission  on  June  23  authorized  the 
company  to  issue  $1,000,000  additional  general  refunding  M. 
4%  bonds  for  improvements.  This  will  make  $23,812,000 
outstanding.— V.  98,  p.  1994. 

Texas  &  Pacific  Ry. — Meeting. — The  shareholders  will 
vote  Aug.  3  on  appro-ving — 

1.  A  proposed  agreement  granting  to  St.  Louis  Iron  Moimtain  &  South- 
ern Ry.  V,o.  the  right  ot  using,  jointly  with  this  company,  that  portion  of 
its  railroad  from  Alexandria  t<j  j\lile  Post  9.  or  from  Perriday,  by  way  of 
Addis,  to  said  Mile  Post  9,  together  with  the  right  to  purchase  that  portion 
of  the  line  between  Ferriday,  La.,  and  Addis. 

2.  A  proposed  agreement  pro\'iding  for  the  use  by  this  company  and 
St.  Louis  Iron  Mountain  &  Southern  Ry.  Co.  of  the  terminals  and  prop- 
erty of  the  Trans-Mississippi  Terminal  Co. 

3.  The  guaranty  by  this  company,  jointly  and  severally  with  St.  Louis 
Iron  Mountain  &  Southern  Ry.  Co.,  of  all  1st  M.  bonds  which  may  be 
issued  from  time  to  time  by  the  Trans-Mississippi  Terminal  Co.,  not  ex- 
ceeding .S7. 500 ,000. 

4.  The  sale  at  par  of  $50,000  capital  stock  of  the  Trans-Mississinpi  Ter- 
miinal  Co.,  being  one-half  of  the  total  stock. 

5.  A  lease  by  this  company  to  the  Trans-Mississippi  Terminal  Co.  of 
all  the  present  terminal  property  and  facilities  of  this  company  in  the  city 
of  New  Orleans,  including  tracks,  buildings  and  warehouses,  also  transfer 
boats  and  property  at  Gouldsboro,  Gretna  and  Westwego,  including  ele- 
vators, docks  and  wharves,  also  the  main  line  tracks  and  right  of  way 
from  the  west  bank  of  the  Mississipi^i  River  opposite  the  city  of  New 
Orleans  to  Mile  Post  9,  &c. — V.  97,  p.  1729. 

Trans-Mississippi  Terminal  Co. — Joint  Guaranty,  &c. — 

Sec  Texas  &    Pacific  Ky.  above. 

E.  F.  Kearney,  First  Vice-President  of  the  Texas  &  Pacific  Ry.,  has  been 
elected  President  to  succeed  T.J.  Freeman,  who  resigned. — V.  97,  p.  952. 

Twin  City  Rapid  Transit  Co. — Listed.— The  N.  Y. 
Stocl:  Exchange  has  authorized  to  be  listed  $1,900,000  ad- 
ditional common  stock  recently  offered  to  stockholders  at 
par,  on  notice  of  payment  in  full,  making  the  tolal  amount 
authorized  to  be  listed  $22,000,000. 

The  proceeds  are  to  be  used  to  reimburse  the  treasury  for  expenditures 
made  on  account  of  additions  to  the  central  power  house  and  the  erection  of 
sub-stations,  additional  power  lines  and  conduits,  additional  rolling  stock, 
car  stations  and  storage  yards  and  equipment  and  extensions  of  the  lines  in 
Minneapolis  and  St.  Paul,  79  miles  of  new  single  track  having  been  added, 
and  to  pay  for  new  lines  of  railway,  extensions  of  existing  lines  and  new  con- 
struction work  in  progress.  The  extensions,  additions  and  betterments  to 
the  prooerty  since  th?  last  listing  in  Aug.  1908  are  of  the  value  of  upwards  of 
$10,000.000.— V.  98,  p.  1817,  1768. 

Union  Ry.,  New  York. — New  Franchise. — The  Board 'of 

Estimate  on  Julj^  2  granted  the  company  a  franchise  to  cross 

the  Willis  Avenue  Bridge  over  the  Harlem  River  to  125th  St. 

and  to  pass  along  that  street  to  the  Fort  Lee  Ferry  without 

obligation  to  give  transfers  to  the  Third  Avenue  cars. 

.  The  Committee  on  Franchises  of  the  Board  of  Estimate  recommended 
that  the  franchise  be  granted  so  long  as  the  company  realized  that  the 
P.  S.  Commission  might,  if  it  saw  fit,  at  any  time  require  it  to  furnish 
the  transfers. — V.  94,  p.  1318. 

United  Ry?.  &  Electric  Co.  of  Baltimore. — Notes  Sub- 
scribed.— The  $1,000,000  5%  convertible  notes  were  taken 

up  bv  the  subscribers  on  June  29. 

Alexander  Brown  &  Sons  on  Thursday  offered  $100,000  of  the  notes  at 
99%  and  interest. — V.  98,  p.  1995. 

United  Rys.  of  The  Havana  &  Regla  Warehouses. — 

The  comi^anv  paid  at  par  and  int.  on  July  1  at  the  banking  house  of 
J.  Henrv  Schroeder  &  Co..  145  Leadenhall  St.,  London,  Eng.,  the  following 
1st  M.  5%  bonds  of  1890:  16  bonds  of  £1,000,  37  bonds  of  £500  and  80 
bonds  of  £100  each;  total,  £42,500. — V.  98,  p.  764. 

United  Railv/ays  of  St.  Louis. — Transfers. — The  new 
system  of  universal  transfers  under  the  ordinance  passed 
some  time  ago  went  into  effect  on  July  1 . 

A  passenger  on  payment  of  a  single  fare  will  be  carried  from  any  point  on 
the  system  to  any  other  point  thereon  within  the  city.  Under  the  re- 
cent Court  decree,  the  trip  must  be  continuous,  and  by  the  shortest  route. 
President  McCuUoch  in  a  statement  callsattention  to  that  part  of  the  decree 
which  declares  that  the  ordinance  "does  not  contemplate  that  a  passenger 
should  receive  a  round  trip  for  one  fare,  or  that  he  should  transfer  bis  right 
to  ride  to  somebody  else.   — V.  98,  p.  683.  612. 

Western  Maryland  Ry. — Status — Office  Moved  to  Balti- 
more.— The  "Baltimore  Sun,"  June  30,  said  in  substance: 

It  is  known  that  the  Western  Maryland  will  end  the  year  with  a  deficit  of 
fully  $1,500,000,  contrasting  with  S514,000  last  year.  The  directors,  how- 
ever, are  its  majority  stockholders.  The  Rockefellers,  Blair  &  Co.,  the 
Deutsche  Bank  and  George  Gould  together  own  90 Vo  of  the  outstanding 
stock  and  practically  all  of  the  $13,000,000  notes  due  July  1  1915. 

It,  therefore,  follows  that  this  property  will  be  carefully  helped  over  the 
hard  places  before  default  is  permitted  on  the  bonds.  In  fact,  there  is  said 
to  be  no  probability  of  such  a  contingency  in  view  of  the  large  stockholdings 
of  the.se  few  individuals  and  their  deep  interest  in  working  out  the  company's 
traffic  po.ssibilities.  A  party  of  directors  have  returned  from  an  inspection 
of  the  property  and,  it  is  .said,  arrangements  have  been  made  to  meet  the 
interest  and  other  fixed  charges.  Pres.  Carl  R.  Gray  has  been  giving^his 
efforts  to  a  reduction  in  the  operating  cost  of  the  road,  and  he  is  making 
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rapid  strides  in  that  direction  is  the  assertion.  The  directors  are  convinced 
of  this  and  the  road's  backers  are  willing  to  advance  more  money. 

Admittedly  matters  look  rather  gloomy,  but  they  may  not  be  so  bad 
as  they  appear.  The  road  seems  not  to  have  found  itself  since  it  ceased 
to  be  a  purely  local  coal  property  and  became  a  link  in  thi'ough  east  and 
west  trunk  line  connection.  It  has  been  under  the  necessity  of  spending 
away  above  original  estimates  for  bringing  the  property  up  to  trunk  line 
standards.  Indeed,  it  will  cost  the  directors  heavily  if  they  have  misjudged 
the  company's  outlook,  for  their  confidence  in  the  future  has  prompted 
them  to  put  up  the  funds  with  which  to  meet  the  maturing  interest  obliga- 
tions unearned  this  year.  This  contingency,  as  far  ahead  as  Nov.  1,  has 
been  provided  for. 

The  office  of  the  Secretary  and  Treasurer,  L.  F.  Timmerman,  will  be 
moved  from  New  York  to  Baltimore  on  July  6-  The  change  is  said  to  be 
in  line  with  the  policy  of  President  Gray.  The  board  meetings  will  con- 
tinue to  be  held  in  New  York,  as  most  of  the  board  members  are  business 
men  of  that  city. — V.  98,  p.  764. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 
Amarillo  (Tex.)  Gas  Co. — Bonds  Called. — 

All  of  the  outstanding  1st  M.  6%  bonds  dated  July  1  1912  were  called 
for  payment  on  July  1  at  101  and  int.  at  the  Commonwealth  Trust  Co., 
St.  Louis.  Mo.— V.  95.  p.   177. 

American  Chicle  Co. — Slock -Increase — Rumors. — • 

The  circular  to  the  stockholders  dated  June  23  says  that  the  .$2,000,000 
new  common  stock  to  be  authorized  July  9  is  to  be  issued  and  disposed  of 
from  time  to  time  to  acquire  new  properties  and  for  such  other  purposes  as 
the  directors  may  deem  conducive  to  the  growth  and  development  of  the 
business  of  the  company. 

It  is  rumored  that  the  $2,000,000  new  stock  will  be  exchanged  for  the 
$4,000,000  Sen  Sen  Chiclet  Co.  stock,  with  an  option,  possibly,  of  accepting 
an  amount  in  cash  in  lieu  of  stock.  The  dividend  on  the  latter  has  been  re- 
duced from  a  10  %  to  an  8  %  annual  rate,  a  2  %  quarterly  distribution  having 
been  paid  June  30,  comparing  with  2'A%  theretofore.  Under  the  terms  of 
exchange ,  the  returnto  the  Sen  Sen  holders  would  be  9  %  on  their  present  stock . 
It  is  said  that  the  plan  contemplates  an  increase  in  American  Chicle  divi- 
dends to  20%,  which  would  restore  Sen  Sen  holders  to  their  former  income 
basis  of  10%.— V.  98,  p.  1995. 

American  Gas  &,  Electric  Co. — New  Bonds  Offered. — 
Conant,  Young  &  Co.,  Boston,  are  offering,  at  973^2  and  int., 
$200,000  6%  gold  debenture  bonds  (American  series)  dated 
May  1  1914  and  due  May  1  2014.  Ttiis  series  is  redeemable 
as  a  whole  on  any  int.  day  at  110%  and  int.  Denom.:  e* 
SlOO,  $500  and  $1,000  each;  r  $1,000  each.  Int.  M.  &  N.  in 
N.  Y.     Trustee,  Guaranty  Trust  Co.  of  N.  Y. 

Digest  of  Statement  by  Pres.  R.  E.  Breed,  New  York,  June  29  1914. 

Organization. — Organized  in  N.  Y.  State  Dec.  20  1906.  Controls, 
through  ownership  of  all  the  common  stock,  except  directors'  quali- 
fying shares,  Atlantic  City  Elec.  Co.,  The  Canton  Elec.  Co.,  Indiana 
General  Service  Co.,  Marion  Light  &  Heating  Co.,  Muncie  Elec.  Light  Co., 
Jonesboro  Water  Co. ,  Ohio  Light  &  Power  Co. ,  Rockford  Elec.  Co.,  Simny- 
side  Elec.  Co.,  Scranton  Elec.  Co.  and  Wheeling  Elec.  Co. 

Capitalization  of  American  Gas  &.  Electric  Co. 

Authorized.  Otitstand'g. 

Preferred  stock,  6%  cumulative $3,500,000  $1,669,000 

Common  stock 4,000,000     3„500,000 

Collateral  trust  5%,  due  2007 6,282,000     6,282,000 

6%  gold  debenture  bonds  (present  issue) 1,000,000 

Combined  Statement  o}  Earnings  {for  the  12  Mos.  ended  April  30). 

1912.  1913.  1914. 

Gross  earnings  of  all  subsidiary  cos $3,029,202     $3,492,949     $4,006,353 

Balance   of   .sub-companies'    earnings, 

after  all  deduc,  applicable  to  this  CO.       865.773  952,061        1,031,918 

Otherincomeof  Amer.  Gas&Elec.  Co.      334,428  308,868  388,525 

Total    gross   income   applicable   to 

American  Gas  &  Electric  Co $1,200,201     $1,260,929     $1,420,443 

Totalexp.&int.of  Am.  Gas&  El.Co-       655.316  646,774  671,771 


Balance $544,885        $614,155 

Annual  int.  on  $1,000,000  6%  gold  deb.  bonds  (present  issue) 


$748,672 
60,000 


Balance . 


$688,672 


Gross  Earnings  and  Surplus  Earnings  of  Subsidiary  Comnanies,  After  All 
Deductions,  Applicable  to  Am.  Ga!>  &  Elec.  Co. — Calendar  Years. 

1909.  1910.  1911.  1912.  1913. 

Gross $2,482,204     $2,682,602     $2,888,269     $3,338,770     $3,811,292 

Bal.,  surp__     $706,848         $728,827         $806,448         $915,439     $1,024,715 

Gold  Debenture  Bonds. — The  proceeds  from  the  sale  of  these  6%  golddeben- 
tiu"e  bonds  may  be  used  to  liquidate  floating  debt  resulting  from  the  finan- 
cing of  subsidiary  companies,  for  the  purchase  of  additional  properties  and 
for  other  corporate  purposes.  The  indenture  under  which  said  debenture 
bonds  are  issued  provides  that  no  additional  debenture  bonds  shall  be  issued 
unless  the  annual  net  income  of  American  Gas  &  Electric  Co.  (after  deduct- 
ing expenses  and  interest  on  outstanding  secured  indebtedness  of  the  com- 
pany maturing  not  le.ss  than  five  years  from  the  date  of  this  issue)  are  three 
times  the  interest  charges  for  a  like  period  on  the  debenture  bonds  out- 
standing, those  applied  for,  and  interest  upon  any  indebtedness  of  the 
company  other  than  the  secured  indebtedness  above  mentioned.  The 
present  issue  of  debenture  bonds  is  designated  as  American  Series.  These 
debenture  bonds  are  callable  as  a  whole  on  any  int.  date  at  1 10%  and  int. 

Following  the  debenture  bonds  are  $1 .669.000  pref.  stock  and  $3,500,000, 
par,  com.  stock,  representing  an  equity,  based  on  present  market  quota- 
tions, of  approximately  .$7,800,000.  Annual  divs.  of  6%  have  been  paid 
regularly  on  the  pref.  stock  since  May  1  1907.  Divs.  on  the  com.  stock 
have  been  paid:  1%  July  1  1910,  1}4%  quar.  Oct.  1  1910  to  April  1  1912, 
lH7o  quar.  July  1  1912  to  Jan.  1  1913,  2%  quar.  from  April  1  1913  to 
present  time.  An  extra  div.  of  2%  in  com.  stock  also  is  to  be  paid  July  1 
1914  to  holders  of  common  stock. 

Properties  of  Controlled  Comnanies. — The  controlled  companies  operate  in 
74  communities,  having  an  aggregate  estimated  population  of  634,000,  and 
are  located  in  six  different  States.  The  franchises  are  satisfactory,  and  a 
large  proportion  of  them  is  unlimited  as  to  time. 

Total  No.  of  Customers,  etc.,  of  Operating  Cos.  Controlled  as  of  Dec.  31. 

1913.  1912.  1907. 

Electric  customers 52,873  41,447  16,880 

Steam  customers 2,142  2,085  1.737 

Kilowatt  generating  capacity 74,905  63,250  28,738 

Electric  distributing  lines  in  service 

overhead,  miles 1,549  1,289  472 

do     underground  conduit,  miles..  25.10  25.10  

Miles   of   high    voltage   transmission 

lines,  in  operation ,_.  100  71  

do     under  construction 272  49  

Steam-heating  mains,  miles 36.45  35.40  

K.w.  hour  feeder  output  for  1  2  mos_.  142, 254,960  113,839.276  41,421,723 
All  of  the  physical  properties  of  the  controlled  companies,  except  certain 
properties  recently  acquired  (now  in  process  of  rehabilitation)  are  in  excel- 
lent operating  condition,  having  been  either  entirely  re-built  or  so  improved 
and  extended  during  the  last  few  years  as  to  make  them,  in  most  instances, 
practically  new.  The  generating  plants  in  Atlantic  City.  Canton.  Muncie, 
Newark,  Rockford,  Scranton  and  Wheeling  are  among  the  most  modern 
and  efficient  steam  plants  in  the  respective  States. — V.  98,  p.  1847. 

American  Naval  Stores  Co. — Suit  Dismissed. — 

Judge  Adams  in  the  Federal  Court  at  Savannah  on  June  30  on  the 
applit^tion  of  the  Attorney-General  dismissed  "without  prejudice"  the 
suit  brought  by  the  Government  to  dissolve  the  company  The  civil  suit 
was  never  tried.  A  demurrer  was  filed  by  the  defence  and  was  argued  be- 
fore Judge  PardeooftheCircuitCourtof  Appeals,  JudgeDavid  D.  Shelby  of 
Huntsville,  Ala.,  acting  .Tudge  of  the  Court  of  Appeals,  and  Judge  William 
T.  Newman.  District  Judtrc.  of  Atlanta.  An  opinion  overruling  the  demur- 
rer was  handed  down  by  Judge  Pardee  on  .Tan.  6  1913.  The  answer  of  the 
defendant  was  filed  Mar.  1  1913.  For  some  time  it  has  been  understood 
that  the  case  would  be  dismissed.     The  recent  acquittal  of  four  officials  of 


the  company  and  the  dismissal  of  the  civil  suit  clears  the  docket  of  action 
brought  against  it  by  the  Government. —  V.  98,  p.  1769. 

American  Sewer  Pipe  Co.,  Akron,   O. — Dividends — 

A  dividend  of  }2  of  1%  has  been  declared  on  the  $7,000,000  stock,  payable 
Oct.  1  to  holders  of  record  Sept.  19.  No  distribution  has  been  made  since 
Jan.  1  1908,  when'o%  was  also  disbursed,  contrasting  with  ^  of  1%  quar- 
terly from  July  1904  to  July  1907  inclusive  and  'A  of  1%  on  Oct.  1  1907. — 
V.  98.  p.  157.75. 

American  Shipbuilding  Co. — Not  to  Appeal. — The  com- 
pany, it  is  stated,  has  decided  not  to  appeal  from  the  decision 
recently  rendered  by  the  U.  8.  District  Court  of  Appeals, 
ordering  it  to  take  back  3  steamers  purchased  by  the  Com- 
monwealth Co.,  and  to  return  the  purchase  price,  with  inter- 
est. The  bill  of  sale  from  the  Commonwealth  to  the  Ameii- 
ean  Co.,  it  is  reported,  is  being  drawn,  and  the  cases  will,  it  is 
said,  probably  be  closed  bv  July  15.  Compare  V.  98,  p. 
1769.— V.  98,  p.  1769,  1696. 

American  Smelting  &  Refining  Co. — Favorable  Decision. 

See  Federal  Mining  &  Smelting  Co.  below. — V.  98,  p.  1318. 

American  Telephone  &  Telegraph  Co. — Coupon  Pay- 
ment.— Coupons  on  the  4%  collateral  trust  bonds,  payable 
by  their  terms  on  July  1  at  the  office  of  the  Treasurer  in 
New  York,  will  be  paid  by  the  Bankers  Trust  Co.,  16  Wall 
Street.— V.  98,  p.  1318. 

Ames-Holden-McCready,  Ltd. — New  Officers. — 

Fleetwood  H.  Ward  has  been  elected  Vica-Pres.  to  succeed  Clarence  F. 
Smith,  who  retired.  Pres.  D.  Lome  McGibbon  has  been  chosen  to  fill  the 
newly-created  office  of  Managing  Director.  Sir  Thomas  Tait.  W.  A.  Mat- 
ley  and  S.J.  Le  Huray  have  been  elected  directors,  to  succeed  Clarence  F. 
Smith,  W.  R.  Allen  and  Arthur  Congdon,  respectively. — -V.  98,  p.  1995. 

Associated  Merchants  Co.,  New  York. — Pref.  Dividend 
Not  Declared. — The  directors  decided  at  the  meeting  held 
June  30  that  because  of  present  conditions  affecting  the 
H.  B.  Claflin  Co.  (see  V.  98,  p.  1000),  "it  was  inexpedient 
to  take  action  at  the  present  time  in  regard  to  declaring  the 
di-vidend  usually  declared  and  paid  in  July  on  the  pref.  stock 
of  the  company  ($4,492,000  1st  pref.  and  $5,136,200 
2d  pref.),  although  the  books  of  the  subsidiaxy  companies 
owned  entirely  by  this  company  show  that  the  earnings  have 
been  more  than  sufficient  to  meet  these  requirements." 

The  Claflin  noteholders'  committee,  already,  it  is  said,  representing  over 
one-third  of  the  $30,000,000  "Claflin  receivables  and  indorsements,"  has 
issued  a  cii-cular  urging  further  deposits.     See  V.  98,  p.  1996.— V.98,p.l995. 

(J.  G.)  Brill  Co.~New  Officer.— 

Wm.  H.  Heu lings  Jr.,  formerly  A.sst.  Sec.andSalesMgr.,  has  been  elected 
Vlce-Pres.  to  succeed  Edward  Brill,  deceased.  J.  W.  Rawle,  who  was 
Asst.  Treas.,  becomes  2d  Vice-Pres. — V.  98,  p.  607,  526. 

Brooklyn  Union  Gas  Co. — Suit. — 

Justice  Crane  in  the  Supreme  Court  in  Brooklyn  on  July  2.  on  application 
of  Thomas  Read  of  Brooklyn,  the  owner  of  1,620  shares  of  stock,  wl'O  has 
brought  suit  against  the  company  charging  extravagance  anxl  mismanage- 
ment and  the  withholding  of  about  $7,000,000  that  should  have  been  dis- 
tributed among  the  stockholders,  made  an  order  setting  July  10  as  the  day 
for  the  company  to  produce  its  books  and  papers,  and  Vice-President 
Jourdan,  William  Rockefeller  and  David  G.  Leggett,  two  of  the  directors, 
to  submit  to  an  examination.     Compare  V.  97,  p.  1501,  1506. 

A  motion  has  been  made  to  vacate  the  order.  If  the  order  is  sustained 
the  defendants  have  signified  their  intention  to  appeal,  and  if  it  is  vacated 
the  plaintiff  will  appeal ,  so  that  the  examination  will  probably  be  deferred 
until  after  the  Appellate  Division  of  the  Supreme  Court  has  decided  the 
m.atter  next  fall. — V.  98,  p.  1530. 

Buffalo  (N.  Y.)  Gas  Co. — Settlement  with  City — Pressing 
Need  for  New  Capital. — 

See  "Annual  Reports"  on  a  preceding  page. — V.  98,  p.  1074. 

Canada  Steamship  Lines,  Ltd., — Sub.  Co.  Bonds. 

See  Northern  Navigation  Co.  below. 

Status. — An  official  statement  issued  on  or  about  June  24 
says  in  substance: 

Freight  Boats.- — Every  steamer  controlled  is  in  commission.  Some 
are  carrying  wheat  from  Port  Arthur  and  Fort  William  to  ]Montreal  and 
return  cargoes  of  package  freight.  Others  are  bringing  grain  and  ore  from 
the  head  of  the  lakes  and  are  returning  with  coal  cargoes.  Several  are  load- 
ing nitrates  in  Montreal  for  the  head  of  the  lakes  .other  boats  are  carrying 
cement  and  several  boats  are  engaged  in  carrying  pulpwood  from  Seven  Isl- 
ands and  Anticosti  to  Lake  Erie.  We  have  a  contract  alone  for  1,000,000 
tons  of  coal  for  the  Canadian  Northern  Ry.  to  the  head  of  the  lakes.  We 
also  have  booked  5 ,000 .000  bushels  of  new  wheat  to  be  loaded  out  of  Chicago 
next  August  for  export. 

Grain  Rates. — Although  grain  rates  are  not  as  high  as  last  season,  still, 
with  the  prospect  of  good  crops  in  the  Canadian  Northwest,  it  is  not  unrea- 
sonable to  look  for  just  as  high  an  average  this  year  as  last  before  the  sea- 
son closes.  Shippers  are  offering  53^  cts.  per  bushel.  Fort  William  to 
Montreal,  for  wheat  to  be  loaded  next  October,  and  this  is  1  ct.  per  bushel 
over  present  rates,  and  In  all  probability  the  rates  will  be  higher  than  this, 
especially  if  the  Northwest  is  favored  with  the  expected  good  crop. 

Passenger  Business. — Returns  arc  better  than  last  year,  with  less  boats  in 
operation,  and  with  a  warmer  summer .  there  is  no  reason  why  they  should  not 
exceed  last  year,  which  was  the  best  season  the  Richelieu  and  Ontario  boats 
ever  had.  The  new  passenger  steamer  "Noronic"  (see  Northern  Nav.  Co. 
below)  wll  undoubtedly  help  passenger  earnings. 

'..Hicbec  Steamship  Co. — Our  last  returns  from  this  company  show  increased 
bu.siness  and  better  earnings  than  last  year,  and  we  believe  that  this  Is  a 
business  which  Is  bound  to  grow  in  both  passenger  and  freight. 

Operating  Expenses. — Although  we  have  more  boats  operating  this  year 
than  last,  we  are  saving  money  in  overhead  expenses.  Owing  to  the  amal- 
gamation of  the  different  companies,  it  is  not  neces.sary  to  have  so  many 
agents  at  operating  points,  and. as  it  has  been  reported  before,  there  is  a 
large  saving  in  hull  msurance.  Both  at  Montreal  and  Toronto  we  are  oper- 
ating with  one  dock  less  than  last  season,  which  is  a  considerable  saving. 

Outlook. — Considering  the  dulness  of  general  trade  all  over  Canada,  we 
are  doing  our  full  share  of  business,  both  passenger  and  freight,  and, with 
good  prospects  for  the  growing  crop  in  the  Northwest,  it  is  not  unreasonable 
to  look  for  a  general  improvement  before  long.  . 

Financial  Position  Strong.— The  company  has  paid  of  its  liabilities  to 
its  bankers  and  has  a  considerable  balance  to  its  credit  in  the  Bank  ol 
Montreal .  There  was  a  report  to  the  effect  that  the  company  owed  the 
Bank  of  Montreal  $1,250,000,  which  is  untrue.  We  don't  owe  the  Bank 
of  Montreal  or  any  other  bank  one  cent. — V.  98,  p.  1462.  612,  520. 

Central  Coal  &  Coke  Co. — Modification  Denied. — 

The  Mi.s-souri  Supreme  Court  on  July  2  refused  en  banc  the  application 
of  the  so-called  "Yellow  Pine  Trust  "  for  a  modification  of  the  judgment 
rendered  against  it  on  Dec.  24  last.  The  Court  entered  an  order  reducing 
the  fines  against  4  of  the  24  lumber  companies  which  Y'^^<^J^^^^^fl\}^^ 
and      ■  "         ■-...=•  ^L  ^^   „„o.  oo 

ob(>y 

.sociati   __       _. 

Compare  V.  98,  p.  527.— V.  98.  p.  997. 

Champaign  &  Urbana  (III.)  Water  Co.— Earnings.— 

Earnintrs  for  cal.  year  1913:  Gross,  S70.342:  net.  .$36,402:  bond  interest, 
SI  1 .703:  balance,  surplus,  .$24,609.  Stock  and  bonds  auth..  .$400,000  each: 
outstandins.  .•5:250,000  stock  and  .$2.59.000  bonds;  Ist  M  sinking  fund  gold 
5s,  S1K,000  of  which  are  offered  by  Goo.  A.  Fernald  &.  Co.  at  98  and  int.. 
yielding  about  5.15%.     Compare  V.  95,  p.  1125. 


52 


THE    CHRONICLE 


[Vol.  xcix. 


Denver  (Colo.)  Union  Water  Co. — Foreclosure  Suit. — 

The  INew  York  Trust  Co.,  mortgage  trustee,  on  July  1  filed  a  suit 
in  the  U  S.  District  Court  at  Denver,  Colo.,  to  foreclose  the  mortgage  se- 
curing $8  000,000  5%  bonds,  the  principal  of  which  fell  due  July  1.  The 
interest  has  been  paid  in  full.     A  receivership  is  asked  for. — V.  98,  p.  1966. 

Dunkirk  Gas  Coal  Co. — Bonds  Offered. — H.  P.  Taylor 
&  Co.,  in  connection  with  otlier  of  their  July  offerings,  have 
for  sale  at  97K  a  block  of  this  company's  1st  M.  5s,  due 
Nov.  1  1932,  interest  M.  &  N. 

Eastman  Kodak  Co. — Not  Owned. — 

The  report  that  the  company  has  sold  to  a  group  of  Rochester  capitalists 
the  Defender  Photo  Supply  Co.  is,  we  learn,  incorrect.  The  Eastman 
company  never  owned  any  of  the  Defender  company  stock.  About  a  year 
and  a  half  ago  the  Department  of  Justice  objected  to  the  holding  of  some 
of  the  stock  by  George  Kastman  personally,  and  at  the  request  of  the  De- 
partment he  sold  it.  The  further  hearing  of  the  suit  brought  by  the  Gov- 
ernment has  been  adjourned  to  Sept.  22. — V.  98,  p.  1540,  1395. 

Erie  County  (Pa.)  Electric  Co. — Bonds  Called.— 

Five  1st  M.  6%  gold  bonds  dated  1892,  Nos.  6,  48,  54,  107,  156,  of  the 
Edison  Electric  Light  &  Power  Co.  of  Erie.  Pa.,  were  called  for  payment  on 
July  1  at  103  and  int.  at  N.  Y.  Trust  Co. 

Express  Rates. — Kansas  Reduction  Ordered. — 

The  Kansas  P.  U.  Commission  on  July  2,  according  to  press  dispatches, 
ordered  a  general  reduction  of  17%  in  express  rates,  the  elimination  of  the 
two-line  rates  and  an  end  to  all  special  rates.  The  order  followed  an  in- 
vestigation and  numerous  public  hearings.  The  express  companies  must 
install  uniform  rates  to  all  Kansas  points  at  once. — V.  97,  p.  1359. 

Fairbanks   Co.,   New  York. — Dividend  Deferred. — 

The  directors  have  decided  to  defer  the  quarterly  dividend  on  the  .Sl,- 
514  000  8%  cum.  pref.  stock,  which  fell  due  on  July  1.  Pres.  George  G. 
Worthley  says:  "During  the  past  few  months  the  company  has  suffered  a 
considerable  falling  off  in  business .  For  the  first  four  months  of  the  present 
year  the  sal&s  were  approximately  25%  less  than  during  the  corresponding 
period  of  the  previous  year.  The  decrease  in  business  is  due  to  the  inability 
of  the  railroads  to  purchase  necessary  supplies  and  equipment  and  to  the 
general  industrial  depression.  .  j  .     ^^     i      .. 

"Under  the  circumstances,  your  directors  deem  it  wise  and  in  the  best 
interests  of  the  company  and  its  pref.  stockholders,  to  conserve  all  of  the 
company's  resources,  including  its  surplus,  and  have  therefore  determined 
to  defer  for  the  present  the  payment  of  the  quarterly  dividend  on  the  pref. 
stock  due  July  1.  You  will  bear  in  mind  that  this  is  a  cumulative  stock. 
It  may  be  said,  however,  that  the  past  month  shows  an  improvement  in 
business  and  it  is  to  be  hoped  that  the  present  depression  will  not  be  long- 
continued."— V.  98,  p.    1159. 

Federal  Mining  &  Smelting  Co. — Suit  Dismissed. — 

Justice  Philbin  in  the  Supreme  Court  in  this  city  on  July  1  dismissed 
the  complaint  in  the  suit  brought  by  Sidney  Norman  and  other  minority 
stockholders  against  the  company  and  the  American  Smelting  &  Refining 
Co.  to  set  aside  the  contract  for  the  purchase  by  the  American  Smelting  & 
Refining  Co.  of  the  Federal  company's  output  for  21  years  from  1909. 
The  Com-t  holds  that  the  charges  of  fraud  and  unfairness  made  by  the 
plaintiffs  were  unfounded;  that  the  agreement  was  substantially  the  same 
as  that  made  in  1905,  and  that  "no  question  has  ever  been  raised  as  to  the 
propriety  or  fairness  of  the  first  contract,  which  was  made  before  the  Ameri- 
can company  held  a  large  block  of  the  stock  and  a  majority  of  its  directors 
were  officials  or  employees  of  the  Smelting  Co."  The  Court  fui'ther  says 
that  "the  plaintiffs  themselves  found  no  tault  with  the  contract  between 
the  making  thereof  in  1905  and  shortly  before  the  bringing  of  this  action 
in  1913,"  and  that  although  the  plaintiffs  had  circularized  the  stockholders 
of  the  Federal  Co.,  calling  their  attention  to  the  matters  of  which  they  com- 
plained, yet  the  entire  interest  of  the  plaintiffs  amounted  to  only  2%  of 
the  stock  and  that  "there  is  no  evidence  that  any  of  said  shareholders  wished 
to  join  in  the  plaintiffs'  protest  or  were  in  sympathy  with  it." — V.  98, p. 1996. 

Fort  Worth  Po'wer  &  Light  Co. — Annual  Report. — 
See  American  Power  &  Light  Co.  under  "Annual  Reports." — V.  98,  p. 307 

Georgia-Alabama  Brick  Co.,  Augusta,  Ga. — Bonds. — 
John  W.  Dickey,  Augusta,  is  offering  at  par  and  int.  $250,- 
000  1st  M.  7s,  due  serially  on  April  1  from  1916  to  1927. 

Goldfield  Consolidated  Mines  Co. — Dividend  Omitted. — 

No  dividend  has  been  declared  on  the  .535,591,480  stock  for  the  second 
quarter  of  1914.  In  April  last  30  cents  per  share  was  paid  and  in  Oct.  1913 
30  cents  and  10  cents  extra,  but  in  Jan.  and  July  no  disbursements  were 
made.     Compare  V.  97,  p.  731.— V.  98,  p.  1687,  1392. 

Goodyear  Tire  &  Rubber  Co. — Stock  Retirement. — 

The  company,  it  is  stated,  has  already  purchased  the  S350,000  pref. 
stock  which  it  is  required  to  retire  annually  beginning  with  the  next  fisca 
year.— V.  98,  p.  1770. 

Imperial  Glass  Co.,  Bellaire,  Ohio. — Bonds  Called. — 

Forty-six  6%  coupon  promissory  notes  issued  July  1  1910,  as  part  ef  a 
35%  dividend,  were  paid  on  July  I  at  Security  Trust  Co.,  Wheeling,  W.  Va. 
— V.98.  p.  75. 

Indiana  Pipe  Line  Co. — Dividend  Reduced. — 
A  quarterly  dividend  of  .S3  a  share  (6%)  has  been  declared  on  the  $5,000,- 
000  stock,  payable  Aug.  14  to  holders  of  record  May  15,  comparing  with 
S4  (8%)  quarterly  from  Nov.  1912  to  May  1914,  incl.,  and  $3  (6%)  in  May 
and  Aug.  1912.  An  official  statement  says:  "While  the  operations  of  the 
company  continue  satisfactory,  the  board  deems  it  wise  to  conserve  the  re- 
sources of  the  company  on  account  of  the  continued  decline  in  business, 
which  began  several  months  ago,  hence  the  reduction  in  the  amount  of  this 
dividend  from  the  amount  of  that  paid  in  May." — V.  98,  p.  527. 

Inter-State  Chemical  Corp.  (of  Va.),  Charleston,  S.  C. 

The  company  on  June  29  filed  a  suit  in  the  Supreme  Court  in  this  city 
against  James  B.  Duke  to  compel  him  to  provide  .S8, 000, 000  new  capital  and 
to  obtain  an  injimction  restraining  him  from  disposing  of  i^roperty  alleged  to 
have  been  purchased  by  him  in  violation  of  the  rights  of  the  plaintiffs. 

The  phosphate  business  had,  it  is  stated,  for  some  time  before  Sept.  1912 
been  unprofitable,  owing  to  a  substantial  decline  in  the  price  of  rock  and  of 
the  manufactured  product,  so  that  the  plaintiff  company  made  little  or 
no  profit.  Tjhomas  L.  Wilson,  an  engineer  of  Ottawa,  Can.,  it  is  said, 
controlled  a  number  of  patents  on  inventions  made  by  himself  and  others, 
by  which  fertilizer  is  manufactured  without  the  use  of  sulphuric  acid' 
(the  usual  method  being  to  saturate  the  phosphate  rock  with  the  acid) , 
out  which  requires  a  large  amount  of  water-power,  and  in  order  to  furnish 
the  water-power  required  for  its  use,  Mr.  Wilson  acquired  2  valuable  power 
sites  in  Canada,  one  on  the  Saguenay  River,  where  200,000  horse-power  can 
be  developed,  and  one  on  the  Shipsaw  River,  capable  of  furnishing  18,000 
horse-power. 

A  contract  was,  it  is  stated,  made  by  which  a  new  company  was  to  be  or- 
ganized to  take  over  the  properties  of  the  Chemical  Company  and  also  those 
of  Mr.  WiUson,  and  the  latter  was  to  receive  SI. 150, 000  for  the  Saguenay 
property,  of  which  $850,000  was  to  be  in  cash  and  .$500,000  in  bonds  of  the 
new  company,  and  .S500,000  in  stock  and  bonds  for  the  Shipsaw  River 
property  and  $350,000  for  Mr.  Willson's  patent  rights.  The  plaintiff 
company  was  to  receive  $6,450,000  for  its  net  assets  and  to  pay  for  all  the 
properties  and  their  development.  It  was  arranged  that  .$  10,000,000  new  capi- 
tal should  be  obtained,  of  which  Mr.  Duke,  it  is  alleged,  made  an  oral  con- 
tract to  provide  four-fifths,  the  other  fifth  to  be  furnished  by  thenlaintiffs. 
The  plaintiffs,  it  is  stated,  erected  a  testing  station  at  C^harlotte,  N.  C,  at 
a  cost  of  .$100,000.  Mr.  Duke,  it  is  further  alleged,  in  violation  of  the 
agreement,  purchased  from  J.  B.  Ilaggin  for  $1,650,000  a  valuable  water- 
power  site  in  Canada  above  that  owned  by  Wilson,  "and  conceived  a  plan 
of  procuring  the  property  alone  and  of  freezing  out  the  plaintiffs,"  inducing 
Mr.  Wilson  to  accept  $377,000  for  options  on  which  he  had  set  a  price  of 
$2,000,000,  and  which  Mr.  Duke  now  holds  for  his  own  benefit. — V.  93 
p.  1194. 

Inter-State  Electric  Corporation,  N,  Y. — Purchase. — 

This  corporation  announced  on  June  21)  that  it  had  comi>leted  its  purchase 
of  all  the  outstanding  stock  of  tlic  Union  VAty  (Pa.)  Electric  Light  Co. 
Properlies  Now  Included  in  Intcr-Slale  Electric  Corporation 


San  Angelo  (Tex.)  Water,  Light  & 

Power  Co. 
Laredo  (Tex.)  Water  Co. 
Great  Bend  (Kan.)  Wat.  &  EI.  Co. 


Hoisington  (Kan.)  Eloc.  &  Ice  Co. 
Trent<m  (Mo.)  (ias  &  Elec.  Co. 
Corry  (Pcnna.)  C'ity  Elec.  Lt.  Co. 
Union  City  (Pa.)  Elec.  Lt.  Co. 


A.  E.  Fitkin?&  Co.  report:  Total  population  served  about  70,000;  valu- 
ation of  properties  now  included,  over  $2,000,000;  corporation's  net  earn- 
ings for  12  months  ended  Mar.  31  1914  (not  including  Union  City  Elec. 
Light  Co.),  applicable  to  its  bond  interest,  were  $81,427,  being  about  2J4 
times  the  full  year's  interest  on  all  the  corporation's  outstanding  bonds. 
Roosevelt  &  Thompson,  engineers,  have  been  retained  to  operate  the  prop- 
erties. Capitalization  of  corporation,  $1,000,000  stock  and  $2,000,000 
1st  Lien  6';  sinking  fund  gold  bonds,  due  Mar.  1  1933.  The  bonds  will 
shortly  be  offered  by  A.  E.  Fitkin  &  Co.  The  firm  issued  recently  an  illus- 
trated booklet,  showing  some  of  the  cities  served. — V.  97,  p.  1507. 

Kansas  Gas  &  Electric  Co. — Anminl  Report. — 

See  American  Power  &  Light  Co.  under  "Annual  Reports." — V.  97,p.I20. 

Lincoln  (Neb.)  Gas  &  Electric  Light  Co. — Notes  Re- 
funded.— A.  B.  Leach  &  Co.  have  sold,  princiapUy  in  the 
West,  $500,000  3-year  6%  collateral  trust  notes  dated 
July  1  1914,  issued  to  provide  for  retirement  of  $500,000 
3-year  6%  notes  due  Aug.  1  1914.  (V.  93,  p.  289.) 

Interest  payable  semi-annual  J.  &  J.  Denom.  $1 ,000.  Trustee,  Empire 
Trust  Co.  The  collateral  for  the  new  notes  is  the  same  as  that  held  against 
the  notes  due  August  1. — V.  96,  p.  65. 

Mahoning  Valley  Water  Co. — Bonds  Called. — 

Six  1st  M.  gold  6%  bonds  of  $1,000  each,  Nos.  2,  4,  5,  7,  10,  12,  of  the 
series  due  March  1  1915,  for  payment  on  Sept.  1  at  101  and  int.  at  Dollar 
Savings  &  Trust  Co.,  Youngstown,  O.,  or  the  First  Nat.  Bank,  Cleveland, 
Ohio.— V.  94,  p.  490. 

Massachusetts  Gas  Companies. — Bill  Fails  to  Pass. — 

The  Mass.  House  by  a  vote  of  91  to  106  on  June  24  refused  to  pass  to 
engro.ssment  the  70-cent  gas  bill  for  Boston.  A  letter  was  read  from  Louis 
D.  Brandeis,  protesting  against  altering  the  sliding  scale  and  a  P.  S.  Com- 
missioner was  also  said  to  be  opposed  to  the  bill. 

The  House,  on  Thursday,  by  a  vote  of  15  to  175,  voted  to  sustain  the 
Governor's  veto  on  the  80-cent  gas  bill  for  East  Boston. 

The  House  on  Thursday,  by  a  vote  of  15  to  175,  voted  to  sustain  the 
Governor's  veto  on  the  80-cent  gas  bill  for  East  Boston.  An  investigation 
into  the  matter  is  pending  before  the  Board  of  Gas  and  Electric  I.iight 
Commissioners. — V.  98,  p.  1996.  1770. 

Merchants'  Heat  &  Light  Co.,  Indianapolis. — Bonds. — 
Lee,  Higginson  &  Co.  are  offering  $308,000  Ref.  M.  5s  of 
1912,  part  of  $2,918,000  now  out,  which  after  July  1  will  be 
a  first  lien.  Net  earnings  of  properties  now  owned  for  the 
12  mos.  ending  March  31  1914  were  $371,117.  See  V.  97, 
p.  890,  1G66. 

Merchants'  &  Miners"  Transportation  Co.,  Baltimore. 

James  H.  .lenkins,  of  .Stamford,  Conn.,  has  been  elected  Pr&sident  to 
succeed  Joseph  C .  Whitney,  who  has  been  connected  with  the  company  since 
he.  was  18  years  old  and  resumes  his  old  position  of  traffic  manager. 

The  company  intends  to  build  3  large  new  boats. — V.  98,  p.  1396,  1320. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — 
For  three  and  six  months  ending  June  30: 

Three  Mos. —     Tot.  Inc.      Net  Inc.    Mex.Govt.     Divs.  Paid.       Bal.,Sur. 

1914 S305,000     $279,500     $18,000        (2H)$89,735     $171,765 

1913  .-- 275,000       265,148       12,000       (2'X)   89,735       163,413 

Six  Mos. — 

1914 $565,000     $505,790     $35,886     (5%)$179,470     $290,434 

1913 523,000       501, .507       24,000     (5%)    179,470       298,037 

Total  surplus  June  30  1914,  $4.082.559.— V.  98,  p.  1763.  1003. 

National  Licorice  Co. — Common  Stock  Dividends. — 

A  semi-annual  dividend  of  2%  was  paid  on  the  $1,000,000  common  stock 
July  3  1914  to  holders  of  record  July  1 ,  comparing  with  3%  in  Jan.  1914, 
2%  in  July  1913  and  3%  in  Jan.   1913. 

Dividend  Record  of  Common  Stock  (.Per  Cent) . 

Year~  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  "12.  '13.  '14. 

Per  cent 4H    1}^      2     3H     5     4J^     5       3     4}^     5       5       5 

Compare  V.  93,  p.  109.— V.  98.  p.  159. 

Natomas  Consolidated  Co.  of  California. — New  Reor- 
ganizalion  Plan. — Frank  B.  Anderson  of  San  Francisco,  on 
his  return  from  London  was  quoted  by  the  "San  Francisco 
Chronicle"  of  June  18  as  saying  in  substance: 

The  English  bondholders  finally  decided  to  accept  the  (new)  plan  of  re- 
organization proposed,  and  also  agreed  to  turn  all  of  their  bonds  and  inter- 
ests over  to  a  reorganization  committee,  to  be  composed  of  Herbert  Fleis- 
hacker  of  the  Anglo  &  London  Paris  National  Bank,  Percy  T.  Morgan  of 
Wells,  Fargo  &  Co.  Bank,  Hon.  Curtis  H.  Lindley,  George  E.  Webber  and 
myself. 

Under  the  plan  agreed  upon,  a  new  company  will  be  created  under  the 
laws  of  California,  which  will  take  over  the  properties.  It  will  have  the 
following  capitalization,  &c.: 

Five-year  notes $3,000,000 

Twenty-year  6 %,  first  mortgage  bonds* _  16 ,500 ,000 

Non-cumulative  preferred  stock  (non-assessable) 7,250,000 

Common  stock  (non-assessable) 9 ,250 ,000 

*  $4,500,000  of  these  bonds  will  be  used  to  secure  the  5-year  notes. 

The  right  will  be  reserved  to  pay  the  first  five  years'  interest  on  the  bonds 
in  fully-paid  bonds  of  the  same  series  and  about  $2,500,000  of  the  $16,500,- 
000  bonds  will  be  set  aside  for  this  purpose. 

A  new  English  company  will  be  formed  with  a  capitalization  of  £600,000, 
to  hold  the  common  stock  of  the  new  CaUfornia  company. 

The  bonds  and  shares  of  stock  of  the  new  California  company  and  the 
stock  of  the  English  company  will  be  issued  as  follows;  (a)  Natomas  Syndi- 
cate will  buy  the  .$3,000,000  of  notes  for  $1,700,000  and  a  majority  of  the 
stock  of  the  English  company,  (b)  Each  holder  of  $1 ,000  1st  M .  bonds  of 
the  Natomas  Consolidated  will  receive  $600  of  the  new  1st  M .  bonds  and 
.$400  In  preferred  stock,  (c)  Each  holder  of  $1,000  of  second  mtge.  bonds 
will  receive  $500  in  pref.  stock  and  £5  in  stock  of  the  English  company, 
(d)  Each  holder  of  $100  of  stock  in  Natomas  Consolidated  will  receive  £1 
in  stock  of  the  English  company,  (fi)  The  floating  debt  creditors  will  sur- 
render such  security  and  other  rights  as  they  now  have  and  take  unsecured 
notes  of  the  new  California  company  or  the  five-year  notes  of  the  new  co- 
pany  at  90  cents. 

The  new  California  company  will  have  for  its  directors  the  members  of  the 
reorganization  committee  and  also  John  D.  McKee  of  San  Francisco, 
F.  W.  Kiesel  of  Sacramento.  H.  C.  Hoover,  Louis  Sloss  and  W.  Mayo 
Newhall  of  San  Francisco,  all  of  whom  have  been  named  by  the  London 
bondholders.— V.  98,  p.  1923,  1160. 

New  Idria  Quicksilver  Mining  Co. — Div.  Omitted. — 

The  directors  have  decided  to  omit  the  quarterly  dividend  on  the  $500,000 
outstanding  stock.  An  official  statement  says:  "Two  severe  storms,  one 
the  last  of  .Tanuary  and  one  in  February,  caused  severe  damage  to  our 
plant.  This,  combined  with  the  general  dulness  of  business,  prevented  our 
earning  the  dividend  for  the  quarter  ending  June  1  and  payable  June  30. 
Your  directors  deemed  it  good  business  to  pass  the  dividend  rather  than  pay 
it  from  the  surplus.  Damages  are  now  all  repaired  and  plant  in  good  shape 
and  operating." 

Recent  Dividend  Record   {Per  Cent). 

Year '01.  '02.  "03.  '04.  '05.  •06-'07.  '0S-'09.  '10.  '11.  '12.  '13.  1914. 

Percent..      12     20     30     24     20  16  yly.    24  yly.     32     30     24     8  Mch.,2 

Niagara  Lockport  &  Ontario  Power  Co. — Bonds. — 

See  Salmon  River  Power  Co.  below. — V.  98,  p.  1  164,  1320,  1313. 

Northern  Electric  (Mfg.)  Co.,  Ltd.,  Montreal. — Bonds 
Offered. — Lee,  Higginson  &  Co.  are  offering  at  a  price  to 
yield  5^4%  the  unsold  portion  of  the  present  issue  of  $3,500,- 
000  1st  M.  5%  Sinking  Fun  Gold  bonds  dated  June  1  1914 
and  due  .June  1  1939.  Hi  ginson  &  Co.  offer  the  same  in 
London. 
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Callable  as  a  whole  on  any  interest  date  after  1914  or  in  part  for  sinking 
fund  at  105  and  int.  Denom.  SI  ,000.  $500  and  $100  (c*) .  Interest  payable 
J.  &  D.  in  Montreal,  N.  Y.  and  London  at  .'ii;4  86  2-3  to  £.  Trustee, 
Montreal  Trust  Co.,  Montreal.  Total  auth.,  $10,000,000;  outstanding 
(present  issue),  S3, 500, 000;  reserved  for  future  requirements,  under  care- 
ful restrictions.  $6,500,000. 

Digest  of  Statement  by  President  E.  F.  Sise,  Montreal,  June  1  1914. 

Organizalion. — -Incorp.  in  Jan.  1914  under  laws  of  Canada  as  a  consoli- 
dation of  Northern  Electric  &  Mfg.  Co.,  Ltd.,  and  Imperial  Wire  &  Cable 
Co.,  Ltd.,  both  of  which  companies,  or  their  predecessors,  had  been  in 
successful  operation  for  many  years — the  Northern  Company  since  1895 
and  the  Imperial  Company  since  1899.  The  largest  maniifacturer  of  tele- 
phonic apparatus,  electrical  wires  and  cables  in  Canada;  also  manufactures 
various  electrical  supplies.  Head  office  and  factories  in  Montreal  (three 
factories  now  in  operation  and  one  under  construction,  to  be  completed 
about  Jan.  1  1915);  branch  houses  and  warehouses  in  Halifax,  Toronto, 
Winnipeg,  Regina,  Calgary  and  Vancouver,  those  in  Toronto,  Calgary  and 
Vancouver  being  owned.  The  new  fire-proof  factory  occupying  four  acres 
will  have  a  capacity  more  than  double  that  of  the  present  wire  and  cable 
plants,  which  it  will  supersede.  The  telephonic  apparatus  and  supply 
plant  has  a  floor  space  of  253,500  sq.  ft. 

Requisites  to  Issue  of  Additional  Bonds. — (1)  The  net  assets  must  be  in- 
creased by  an  amount  equal  to  par  value  of  such  additional  bonds.  (2)  To- 
tal bonds  must  not  exceed  the  "net  cash  and  quick  assets,"  nor  the  fully 
paid  capital  stock.  (3)  The  annual  net  earnings  must  be  double  the  in- 
terest charges,  including  bonds  then  to  be  issued. 

Proceeds  of  Present  $3 .500  .OOOBonds . — Will  defray  the  cost  of  the  new  plant 
in  Montreal  (total  esti  cost,  including  land  and  equip.,  about  $3,000,000,  of 
which  about  $1,700,000  already  expended),  and  provide  additional  working 
capital,  leaving  the  company  with  ample  working  capital. 

Security. — A  first  mortgage  on  all  real  estate  and  plants  now  owned  or 
hereafter  acquired  (except  one  plant  in  Montreal,  which  will  be  superseded 
by  the  new  plant  and  then  will  be  available  for  sale,  and  except  two  minor 
properties) . 

Ca-nitalization —  Authorized.     Outstanding. 

Capital  stock $10,000,000     $6,000,000  (fully  paid) 

1st  Mtge.  5%  Sink.  Fund  Gold  Bonds  10,000,000       3,500,000 

The  predecessor  companies  together  have  paid  cash  dividends  during 
the  last  five  years  equal  to  an  average  of  about  7%  per  annum  on  the  pres- 
ent $6,000,000  stock. 

Sales  and  Net  Profits  for  Cal.  Year  1913  and  Aver,  for  Last  5  Years. 

1913.  Average. 

Sales  were $11,322,757     $7,440,781 

Net  profits  (after  full  depreciation  charge)  applica- 
ble to  interest  charges 1,240,804  977,641 

Interest  on  $3,500,000  5%  bonds  now  issued 175.000  175,000 

Total  Net  Assets,  About  $9,473,775.  May  1  1914,  after  Adding  Proceeds  of 

Bonds  Now  Sold. 
Valuation  of  plants  and  real  estate  (the  actual  cost  of  these  prop- 
erties will  be  approximately  $6,545,870,  but  reduced  by  de- 
preciation charges  aggregating  $1,544,520) $5,001,349 

Net  cash  and  quick  a.ssets  after  deducting  all  current  liabilities- .   4,472,426 
Annual  Cash  Sinking  Fund. — 2%  on  total  bonds  issued ,  plus  interest  on 
bonds  retired,  to  purchase  or  draw  bonds,  being  sufficient  to  retire  90%  of 
present  $3, .500. 000  issue. 

Largest  Annual  Output  by  These  Companies,  Principal  Products. — •Lead- 
covered  telephone  cable,  925,000.000;  rubber-covered  copper  wire.  117,- 
000.000,  and  switchboard  wire,  101.000.000  conductor  feet;  bare  copper 
wire,  of  which  6.250.000  lbs.  used  by  company  in  its  manufactures.  11,- 
500,000  lbs.;  telephone  receivers  and  transmitters,  116,806;  subscribers' 
sets,  65,929;  desk  sets,  31,384. 

Directors. — C.  F.  Sise,  Pres.  Bell  Telephone  Co.  of  Canada;  Hon.  Robt. 
MacKay,  Robt.  Archer,  Hugh  Baton,  Chas.  Cassils,  E.  F.  Sise  (Pres.), 
Paul  F.  Sise  (V.-Pres.  and  Gen.  Man.),  and  L.  B.  McFarlane,  all  of  Mont- 
real; H.  B.  Thayer  and  H.  A.  Halligan,  New  York. 

Northern  Navigation  Co.  (Canada  S.S.  Lines,  Ltd.) 
—Bonds.— The  Tillotson  &  Woleott  Co.,  Cleveland,  &c.— 
have  sold  the  total  auth.  issue  of  $275,000  1st  M.  5%  sold 
bonds  dated  May  1  1914,  which  they  offered  on  a  5H% 
basis. 

Due  serially  on  Jan.  1  from  1916  to  1925  (alternately  $27,000  and  $28,000 
but  redeemable  at  any  interest  date  on  30  days'  notice  at  par  and  a  premium 
of  1%  for  each  unexpired  year,  but  never  less  than  2%.  Denom.  $1000. 
Principal  and  interest  J.  &  J.,  payable  at  Superior  Savings  &  Trust  Co., 
Cleveland,  trustee. 

A  letter  from  Jas.  C.  Wallace,  Prest.  of  Amer.  Ship  Building  Co.,  reports 
in  substance  :  A  Canadian  corporation  incorp.  in  1899.  Owns  nine  other 
boats  and  is  an  integral  part  of  The  Canada  Steamship  Lines,  Ltd.  (See 
that  Co.  above  and  V.  98,  p.  612).  This  latter  company  was  formed  to 
acquire  the  assets  of  twelve  other  steamship  companies,  which  operate 
about  100  steamers  and  control  by  far  the  most  important  part  of  the 
passenger  and  freight  transportation  business  between  Canadian  ports  on 
the  Great  Lakes  and  Montreal  and  Quebec  on  the  Pt.  Lawrence.  These 
bonds  are  afirst  mortgage  on  the  new  steel  steamer  "Noronic",  which  is  the 
largest  stern  wheel  passenger  steamer  on  the  Great  Lakes,  having  been 
recently  built  at  a  cost  of  $750,000.  The  net  earnings  of  the  company 
for  the  la.st  seven  years  have  averaged  $147,882  and  since  organization 
has  paid  dividends  at  an  average  of  8%  per  annum.  Capitalization  $1,- 
000.000  common  stock,  fully  paid,  $500,000  IstM.  ten-year  bonds. author- 
ized but  not  issued,  and  this  issue  of  $275,000  on  the  "Noronic".  Com- 
pare V.  98,  p.  1396. 

Old  Dominion  Co.  of  Maine. — New  Jersey  Co.  Dividend. 

The  Old  Dominion  Copper  Mining  &  Smelting  Co.  has  declared  a  "spe- 
cial" dividend  of  $10  per  share  on  its  162.000  shares.  155,353  of  which  are 
owned  by  the  Old  Dominion  Co.  of  Maine.  The  New  Jersey  Court  of 
Errors  and  Appeals  on  June  26  denied  the  application  for  a  re-hearing  in 
the  suit  brought  by  Godfrey  M .  Hyams  of  Boston  for  an  injunction  restrain- 
ing the  distribution  to  the  stockholders  of  the  Old  Dominion  Mining  & 
Smelting  Co.  of  any  money  realized  or  to  be  realized  fromthe  judgments 
against  Albert  S .  Bigelow.  The  share  of  the  Old  Dominion  Co.,  $1,5.53.530. 
was  paid  to  it  and  at  once  turned  over  to  the  "trustees"  under  the  agreement 
made  at  the  time  the  Bigelow  litigation  was  begun,  and  the  funds  are  on  de- 
posit to  their  credit.  This  amounts  to  about  $10  75  per  receipt.  The 
remainder  of  the  money  recovered  from  Mr.  Bigelow  (about  $330,000)  is  in 
the  treasury  of  the  New  Jersey  company. 

Judge  De  Courccy  in  the  Supreme  Judicial  Court  at  Boston,  on  the 
petition  of  Albert  S.  Bigelow  asking  the  Court  to  review  the  judgment  of 
more  than  $2,000,000  obtained  against  him  by  the  Old  Dominion  Copper 
Mining  &  Smelting  Co.,  appointed  Robert  D.  Weston  to  hear  and  report  all 
of  the  facts  and  c\'idence.  Mr.  Bigelow  claims  that  since  the  decree  was 
entered  he  has  discovered  that  the  properties  of  the  Old  Dominion  Copper 
Co.  of  Baltimore,  sold  to  the  Old  Dominion  Copper.  Mining  &  Smelting 
Co..  were  of  much  greater  value  than  appeared  at  the  hearing  before  the 
Court,  and  if  those  facts  had  been  disclosed,  the  result  would  have  been 
different.  This  application  holds  up.  at  least  temporarily,  any  payment 
to  the  holders  of  the  trust  receipts. — -V.  98,  p.  1923.  766. 

Old  Dominion  Copper  Mining  &  Smelting  Co. — Div. — 

See  Old  Dominion  Co.  of  INIaine  above. — V.  98.  p.  1075. 

Pacific  Power  &  Light  Co. — Annual  Report. — 

See  American  Power  &  Light  Co.  imdor  "Annual  Reports." — V.  97, p. 121. 

People's  Gas  &  Electric  Co.,  Oswego,  N.  Y. — Bonds. — 
H.  C.  Warren  &  Co.,  New  Haven,  are  offering,  at  923^  and 
int.,  to  yield  5.60%,  $100,000  convertible  5s. 

Dated  Dec.  1  1913  and  due  Dec.  1  1933.  but  callable  after  Dec.  1  1925, 
and  convertible  at  option  of  holder  after  Dec.  1  1915,  but  not  later  than 
Dec.  1   1925.  into  stock  at  par.     A  Tenney  comi^any. 

People's  Water  Co.,  Oakland,  Cal. — Default. — In  order 
to  bring  squarely  before  the  parties  in  interest  the  necessity 
of  agreeing  on  a  comprehensive  financial  plan,  the  company, 
although  estimating  its  surplus  for  the  year  beginning 
July  1  1914  at  $300,000,  after  meeting  interest  and  fixed 
charges,  against  $201,473  for  the  calendar  year  1913,  has 
defaulted  on  all  its  July  interest,  including: 


$2,000,000  Contra  Co.sta  "Water  Co.  1st  5s,  $1,500,000  Oakland  Water 
Co.  1st  5s,  $600,000  Alameda  Artesian  Water  Co.  1st  5s,  $500,000  East 
Shore  Water  1st  5s  and  $1,000,000  Contra  Costa  Water  Co.  2d  .5s.  Peo- 
ple's Water  Gen.  M.  bonds,  $7,149,000.     See  V.  98,  p.  1819.    1464,  917. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tion of  copper  by  the  Copper  Queen,  Detroit  and  Moete- 
zuma  mines,  owned  by  Phelps,  Dodge  &  Co.,  for  the  six 
months  ended  June  30  1914,  was  72,490,306  lbs.,  as  com- 
pared with  68,575,866  lbs.  in  1913,  as  follows  : 

Pounds.  1914.  1913.     I     Pounds.  1914.  1913. 

January 12,715,084  11,510,711 1  April 11,368,292   11,689,357 

February 10,905,527  10,519,051  IMay 12,837,220   11,852,535 

March 11,979,348  11,517,3381  June 12.684.835  11,481,874 

Total  (pounds)  for  six  months 72,490.306  68,575,866 

Customs  ores  business  added  a  further  amount  for  the  six  months  of 
3,309 ,667  lbs.  in  1914,  against  5,640,273  lbs.  in  1913.— V.  98,  p.  1849,  1771. 

Pierce,  Butler  &  Pierce  Mfg.  Co. — Sale. — 

The  property  is  advertised  to  be  sold  at  auction  in  bankruptcy  proceed- 
ings at  Syracuse  on  July  23 .  pursuant  to  order  of  U .  S.  Dist.  Court  for  North- 
ern Dist.  of  N.  Y.     See  plan,  V.  98.  p.  1771. 

Pierce  Oil  Corporation,  New  York. — Notes  Paid — Sale 
of  $10,000,000  Convertible  Debentures — Par  of  Shares. — The 
company  has  sold  to  Ladenburg,  Thalmann  &  Co.  and  Hay- 
den,  Stone  &  Co.  $10,000,000  10-year  6%  gold  debentures, 
convertible  into  stock  at  par.  Principal  and  interest  of  the 
debentures  is  payable  in  New  York  at  office  of  Ladenburg, 
Thalmann  &  Co.  or  in  £  in  London  at  office  of  J.  Henry 
Schroeder  &  Co.  The  company  paid  on  July  1  the  $8,- 
000,000  one-year  notes  dated  July  1  1913. 

Trustees  under  debenture  agreement:  Albert  H.  Wiggin,  Pres.  Chase 
Nat.  Bank;  Charles  H.  Sabin,  V.-Pres.  of  Guaranty  Trust  Co.,  and  Moritz 
Rosenthal  of  Ladenburg,  Thalmann  &  Co.  Charles  Hayden  of  Hayden, 
Stone  &  Co.,  and  Walter  T.  Rosen  of  Ladenburg.  Thalmann  &  Co.,  will  be 
elected  directors  and  members  of  the  finance  committee. 

Application  to  list  the  debentures  and  stock  is  to  be  made  shortly,  both  in 
New  York  and  Boston.  "-"^ 

The  par  value  of  the  stock  has  recently  been  changed  from  $100  to  $25, 
and  the  exchange  of  certificates  is  now  in  progress  at  New  York  Trust  Co., 
N.Y.City.     See  V.  98,  p.  1772,  1849. 

Portland  Gas  &  Coke  Co. — Annual  Report. — 

See  American  Power  &  Light  Co.  vmder  "Annual  Reports." — V.  98,  p. 309. 

Prairie  Oil  &  Gas  Co. — Full  Opinions. — 

The  opinions  rendered  on  June  22  by  the  U.S.  Supreme  Court  in  the  suit 
in  which  it  was  held  that  the  compnay  and  other  pipe  line  companies  which 
are  engaged  in  carrying  oil  for  the  public  are  common  carriers  was  given  in 
the  "Oil,  Paint  and  Drug  Reporter"  of  June  29,  pages  32-G  and  32-H. 
Compare  V.  98,  p.  1997. 

Pure  Oil  Co.,  Pittsburgh. — Option. — 

E.  H.  Jennings,  a  director  of  the  company,  states  than  an  English  sjTidi- 
cate  has  secured  an  option  on  a  majority  of  the  stock.  The  ODtion  calls 
for  $26  a  share  for  the  common,  or  .'524  05  net  per  share  after  deducting  the 
commission  for  making  the  sale. — V.  98,  p.  1541. 

St.  Lawrence  Sugar  Refineries,  Ltd. — New  Officers. — 

J.  W.  McConnell.  formerly  Vice-Prcs.,  has  been  elected  President  to 
succeed  A.  Baumgarten,  who  becomes  Honorary  President.  A.  W.  Don- 
ner  was  made  Vice-Pres.  and  Managing  Director.  The  board  of  directors 
having  been  increased  from  5  to  6,  L.  C.  Webster  of  Montreal  has  been 
elected  a  member. — ^V.  95.  p.  622. 

St.  Louis  Screw  Co. — Bonds. — The  Altheimer  &  Raw- 
lings  Invest.  Co.,  St.  Louis,  is  offering  at  par  and  int.  $150,000 
1st  M.  6%  gold  bonds,  "Series  A,"  dated  July  1  1914  and 
due  serially  July  1  1916  to  1923.     A  circular  shows: 

Due  $15,000  yearly  1916  to  1920,  $25,000  yearly  1921  to  1923,  but  calla- 
ble at  102  and  int.  Prin.  and  interest  (J.  &  J.)  payable  at  Mississippi 
Valley  Trust  Co.,  St.  Louis,  trustee.  Denom.  $500  and  $1,000.  A  first 
mortgage  on  all  real  estate,  plants.  &c.,  now  owned  or  hereafter  acquired. 
Has  also  issued  $50,000  Series  "B"    bonds,  a  second    lien. 

Paid-up  capital  stock,  $600,000.  which  is  now  being  raised  to  $750,000 
one-half  of  which  increase  is  being  sold  at  par  for  cash,  the  balance  remain- 
ing in  the  treasury.  Appraisal  as  of  Feb.  26  1914:  Bare  ground  values. 
$195,860;  buildings  and  machinery.  $311,710.  To  this  add  new  steel  and 
concrete  rolling  mill  plant,  now  under  construction.  $250,000:  total  valua- 
tion, $757,570.'  Total  assets,  including  proceeds  of  this  issue,  will  be  $1.- 
085.000.  Earnings  for  past  eight  years  have  averaged  6^  times  the  inter- 
est on  this  issue  and  should  be  materially  increased  by  improvements  and 
additions  now  in  progress. 

Organized  in  18S8  and  manufactures  and  distributes  screws,  nuts,  bolts, 
washers,  &c.  Properties  in  North  St.  Louis,  bounded  by  North  Broadway 
and  terminal  tracks,  a  total  of  13.25  acres.  The  present  bond  issue  is  in 
part  to  erect  a  modem  rolling  mill  (on  real  estate  already  acquired) ,  which 
will  supi)ly  at  a  considerable  saving  the  raw  material  heretofore  purchased. 
Management  excellent  and  conservative.  Company  has  never  had  an  un- 
profitable year.     No  indebtedness  other  than  this  issue. 

Salmon  River  Power  Co.   (Near  Syracuse,  N.   Y.). — 

Bonds. — J.  C.  Dann  &  Co.,  Buffalo,  and  Blodget  &  Co., 
Boston  and  N.  Y.,  are  offering  at  873^  and  int.,  yielding  over 
5  80%,  1st  M.  40-year  5s  of  1912,  guaranteed  prin.  and  int. 
by  endorsement  by  Niagara  Lockport  &  Ontario  Power  Co. 
Tax-exempt  in  N.  Y.  State.  Interest  F.  &  A.  Authorized, 
$5,000,000;  issued.  $3,235,000  (V.  95,  p.  1043). 

Data  from  Pres.  Fred.  D.  Corey,  Buffalo,  N.  Y.,  April  1914. 

The  Niagara  Lockport  &  Ontario  Power  Co.  (which  owns  the  $750,000 
capital  stock  and  operates  the  property  under  lease)  has  been  selling  since 
Jan.  1  1913  an  average  of  64,528  h.  p..  of  which  60.000  h.  p.  has  been  car- 
ried from  Niagara  Falls  over  the  company's  transmission  lines,  the  balance 
being  generated  at  steam  plants  recently  purchased  at  Lyons  and  Auburn, 
N.  Y.,  with  a  present  capacity  of  9.500  h.  p.  The  parent  company  sells 
power  in  the  Syracuse  district  (Syracuse  being  154  miles  from  Niagara  Falls) 
io  the  following  companies,  operating  about  400  miles  of  electric  railway 
track  and  also  doing  a  general  lighting  and  power  business  in  their  respective 
territories:  Rochester  Syracuse  &  Eastern  RR.  Co.,  Syracuse  Lighting  Co., 
Syracuse  Rapid  Transit  Ry.  Co..  Syracuse  &  South  Bay  Electric  RR.  Co., 
Auburn  &  Northern  Electric  RR.  Co.,  Syracuse  Lake  Shore  &  Northern 
Ry.  Co.,  Auburn  Light,  Heat  &  Power  Co.,  S>Tacuse  Watertown  &  St. 
Lawrence  RR.  Co.,  Oswego  River  Power  Transmission  Co.  and  Auburn  & 
Syracuse  Electric  RR.  Co.  The  1913  deliveries  show  a  gain  of  58%  in  the 
last  two  years  and  nearly  200%  since  1908. 

Parent  Compamj's  Average  Horse-Pmcer  Sales  per  Month. 

1908.        1909.        1910.        1911.        1912.        1913. 

In  Syracuse  district 8.261      11.262     13.777     15. .5.33     18,423     24, .583 

Total  of  all  sales 25.500     38.131     44,834     48.493     57.144     64,528 

The  Salmon  River  Power  Co.  owns  8.378  acres  of  land  situated  about  42 
miles  northeast  of  Syracuse,  including  the  river  bed  of  the  Salmon  River 
for  about  12  miles,  in  which  distance  the  river  has  a  fall  of  330  feet.  A  con- 
crete dam  600  ft.  long  has  been  built  on  solid  rock  foundation,  creating  a 
storage  reservoir  of  about  4  sq .  miles,  with  a  capacity  of  1 .000.000.000  cubic 
feet,  which  will  be  increased  to  2.225.000,000  cubic  feet  when  the  dam  is 
raised  lift.  The  initial  development  of  15.000  h.  p.  is  completed  and  power 
is  now  being  delivered,  at  60.000  volts,  on  a  two-circuit  steel-tower  line 
42  miles  long,  to  the  station  of  the  Niagara  Locknort  c&  Ontario  Power  Co. 
at  Solvay,  adjoining  Syracuse.  The  pipe  line,  distributer,  surge  t,Tnk  and 
power  house  have  been  constructed  large  enough  to  provide  for  an  additional 
installation  of  15,000  h.  p.  This  second  installation  will  be  made  in  the 
summer  of  1914.     It  is  estimated  that  a  total  of  $3,500,000  of  bonds  willibe 
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sufficient  to  complete  the  full  development  of  30,000  h.  p.,  while  from  the 
sale  of  the  $750,000  capital  stock  the  above-named  water-right  and  8,000 
acres  of  land  have  been  acquired.  The  aforesaid  lease  extends  till  Nov.  1 
1953,  and  calls  for  payment  of  all  operating  expenses,  taxes,  &c.,  and  a  net 
rental  equal  to  IH  times  the  interest  on  all  1st  M.  bonds  issued. 

Earnings  of  Niagara  Lockport  &  Ontario;  Cal.  Years — Gain  90%  Since  1909. 
1909.  1910.  1911.  1912.  1913. 

Net  earnings .S251,956     $351,521     $381,231     $432,451     $477,986 

Net  income  for  year,  after  allowing  for  $250, OOO  interest  on  its 

present  outstanding  bonds $171 ,537 

I  estimate  that  upon  the  delivery  of  30,000  h.  p.  by  the  Salmon  River 
Power  Co.,  the  annual  net  profit  accruing  to  the  Niagara  Lockport  &  On- 
tario Power  Co.  through  its  ownership  of  the  entire  capital  stock  of  the  Sal- 
mon River  Power  Co.  will  be  not  less  than  .^200, 000,  after  deducting  all  ex- 
penses, interest  charges,  depreciation  and  sinking  fund  of  the  Salmon  River 
Power  Co.  The  surplus  earnings  of  the  Niagara  Lockport  &  Ontario  Power 
Co.  (after  allowing  for  all  fixed  charges,  including  interest  and  sinking  fund 
on  the  present  issue)  thus  available  to  protect  the  guaranty  of  interest  on 
the  Salmon  River  Power  Co.  bonds  should  be  $300,000;  in  other  words,  the 
amount  available  would  be  more  than  214  times  the  interest  on  these  bonds. 
(See  V.  98,  p.  1313.) 

The  new  hydro-electric  plant  was  described  in  "Electric  World"  of 
New  York.  June  13   1914,  &c.— V.  95,  p.  1043. 

Sen-Sen  Chiclet  Co. — Dividend  Reduced — Rumors. — 

See  American  Chicle  Co.  above. 

Southwestern  Gas  &  Electric  Co,  of  Del. — Earnings. — 
E.  T.  Konsberg  &  Co.,  Chicago,  report: 

Earnings  of  Company  for   Year  Ending  April  30  1914. 

Gross  earnings $1,082,4121  Int.  on  bonds  out. _ ..$167,8.50 

Net,  after  taxes .$470,875 1  Surplus   $303,025 

Compare  V.  98,  p.  309;  V.  95,  p.  1335,  1406. 

Standard  Milling  Co. —  Tenders  for  Subsidiary  Bonds. — 

The  Hecker-Jone.s-JewelI  Milling  Co.  has  a.sked  for  tenders  to  sell  $250,- 
000  debenture  bonds  up  to  and  including  June  26.  Payment  for  accepted 
bonds  will  be  made  July  1. — -V.  98,  p.  1611. 

Standard  Oil  Cloth  Co. — Stock  Increase,  <&c. — 

This  company  has  been  reincorporated  in  Ohio  and  its  capital  stock 
will  be  increased  from  $6,000,000  to  $7,000,000.  Plants  at  Youngstown 
and  Akron,  Ohio:  Rock  Island,  III.;  Athenia,  N.  J.,  and  Montrose,  N.  Y. 
H.  M.  Garlick  of  Youngstown,  O.,  is  President;  Alvin  Hunsicker  of  N.  Y., 
V.-Pres.  and  Gen.  Man.;  W.  E.  Thatcher  of  N.  Y.,  Asst.  Treas.,  and 
Harold  S.  Hull  of  N.  Y.,  Sec.  The  increased  capital  will  be  used  for  the 
extension  of  the  business.  The  officers  and  directors  are  substantially 
the  same  as  those  of  the  present  company.     Compare  V.  98,  p.  1998. 

Sterling  Gum  Co.,  N.  Y. — New  Project. — ^Bamberger, 
Loeb  &  Co.,  New  York,  in  a  circular  say: 

Competent  authorities  estimate  that  the  annual  sale  of  chewing  gum  in 
the  United  States  amounts  to  $30,000,000  wholesale  or  $60,000,000  retail, 
egual  to  60c.  per  capita.  The  Sterling  Gum  Co.  has  been  incorporated  in 
N.  Y.  State  with  an  authorized  capital  of  $6,000,000  (in  $5  shares),  of  which 
$5,800,000  is  outstanding,  and  it  will  not  only  bring  out  some  new  brands, 
but  it  has  taken  over  the  old  brands  and  all  the  gum-manufacturing  plants 
of  the  Auto-Sales  Gum  &  C^hocolate  Co.  (See  "AnnualReports,)  "locatedin 
Long  Island  City,  I^ouisville  and  Toronto.  Itpaid  theAuto-SalcsCo.  about 
$2,000,000  for  its  gum  business.  The  organizers  estimate  that  the  business 
so  taken  over  will  not  represent  more  than  15%  of  the  business  of  the 
Sterling  Gum  Co.  in  its  second  year,  and  the  Auto-Sales  company  ranked 
third  among  the  chewing-gum  manufacturers  in  this  country  last  year. 

The  Sterling  Gum  Co.  has  closed  a  contract  with  the  Auto-Sales  Co. 
whereby  the  latter  will  feature  the  Sterling  brands  of  chewing  gum  in  the 
thousands  of  vending  machines  controlled  by  the  Auto-Sales  Co.  The 
latter  has  between  50.000  and  60,000  vending  machines. 

The  Sterling  Gum  Co.  starts  business  with  a  workuig  capital  of  $1,000,- 
000.  Franklin  V.  Canning,  who  organized  the  chewing-gum  business  for 
the  Auto-Sales  Co.,  has  been  made  President,  and  Leo  Michaels,  formerly 
sales  manager  of  the  cigarette  department  of  the  American  Tobacco  Co., 
will  direct  its  sales  campaigns. 

The  Sterling  Gum  Co.  officially  started  business  on  April  15  1914,  and 
between  April  15  and  June  1  secured  $1,000,000  business,  one  of  the  most 
favorable  contracts  being  with  the  Metropolitan  Tobacco  Co.,  which  has 
40,000  customers  in  the  N.  Y.  City  district  alone,  and  will  feature  the 
Sterling  brands  of  gum.  Based  on  business  already  in  sight,  the  Sterling 
Gum  Co.  has  ordered  large  additions  to  its  plants  in  Long  Island  City. 
When  these  are  completed  the  capacity  of  the  plants  will  be  five  times 
that  of  the  present  plants.  The  output  of  the  new  Toronto  lant  will  be 
four  times  that  of  the  old  plant,  taking  care  of  the  Canadian  business. 
Directors  of  the  Sterling  Gum  Co.  are  confident  that  by  the  second  year 
the  company  will  be  able  to  do  a  gross  business  of  at  least  $10,000,000, 
on  which  they  should  show  net  earnings  of  $3,000,000. — V.  98,  p.  1076.  1321. 

Temple  Coal  Co.Stock  Offered. — 

Brooks  &  Co.  of  Wilkes-Barre,  Pa..  &c.,  recommend,  at  par  ($100  per 
share),  the  8%  cum.  pref.  stock  (divs.  .Ian.,  Apr.,  July  and  Oct.).  Re- 
deemable at  option  of  the  company  at  105  and  accrued  dividends. 

Capitalization:  First  M.  and  Coll.  Trust  5%  bonds,  authorized,  $2,500.- 
000;  outstanding,  $2,320,000:  8%  cumulative  pref.  stock,  $2,000,000: 
common  stock,  .$1,000,000.  The  bankers  say:  The  company  was  formed 
under  the  laws  of  Pennsylvania  to  take  over  the  anthracite  coal  business  of 
the  Temple  Iron  Co.,  whose  coal  assets  have  been  sold  by  decree  of  the 
U.S.  Circuit  Court.  These  assets  consist  of  the  entire  stock  of  the  underly- 
ing companies,  operating  near  Wilkes-Barre,  Scranton  and  Carbondale, 
Pa.  R.  V.  Morris,  consulting  mining  engineer,  estimates  there  is  an  assured 
tonnage  of  coal  remaining  m  the  ground  of  14,475,000  tons,  and  that  the 
tonnage  of  possible  coal  recovery  is  24,163,000  tons. 

The  estimated  net  profits,  based  upon  actual  profits  derived  during  the 
past  few  years,  are  sufficient  to  redeem  the  entire  bond  issue  on  the  sinking 
fund  of  20  cents  a  ton  before  maturity,  and  provide  a  substantial  sinking 
fund  for  the  redemption  of  the  pref.  stock,  insuring  a  strong  market  on  the 
stock  around  the  price  at  which  it  is  offered.  The  common  stock  will  not 
receive  dividends  until  the  preferred  is  retired. — V.  98  p.  1541. 

Texas  Power  &  Light  Co. — Annual  Report. — 

Sec  American  Power  &  Light  Co.  under  "Annual  Reports." — V.97,p.891. 

United  States  Finishing  Co.,  Norwich,  Conn. — Set- 
tlement of  Bank  Claims — 33  1-3%  in  Cash,  Balance  in  6% 
Serial  Debentures — Earnings. — The  committee  of  bank  cred- 
itors in  circular  of  -Tune  22  says  in  substance: 

Your  committee  is  able  to  report  a  firm  offer  from  the  company  which  in 
our  opinion  will  yield  to  the  bank  creditors  the  payment  of  their  claims 
in  full  with  interest,  as  outlined  below.  The  original  bank  debt,  amounting, 
when  your  committee  was  formed,  to  approximately  $2,245,000,  has, 
through  the  sale  of  collateral,  the  application  of  offsets  and  the  payment  of 
10%  on  account  last  September,  been  reduced  to  $1,691,508,  represented  by 
notes  of  the  company  maturing  Sept.  13  1914.  The  stockholders  have 
agreed  to  take  an  is.sue  of  serial  debentures,  to  be  dated  approximately 
Sept.  1  1914,  payable  in  equal  installments  in  six,  seven,  eight  and  nine 
years,  which  will  enable  the  company  to  pay  in  cash  to  the  bank  creditors 
on  Sept.  13  $564,000,  or  33  1-3%,  of  its  bank  indebtedness. 

For  the  balance  of  the  bank  indebtedness  the  company  offers  to  the  bank 
creditors  its  notes,  to  be  dated  Sept.  13  1914  [of  an  issue  to  be  limited  to 
$1,000,000;  V.  98,  p.  1541),  in  the  amounts  and  maturmg  as  follows:  20% 
of  the  balance  after  the  payment  of  said  33  1-3%  in  one  year;  25%  of  said 
balance  in  two  ye;irs,  and  the  remaining  55%  of  said  balance  in  three  years, 
with  interest  at  6%  per  annum,  payable  quarterly.  The  company  reserves 
the  right  to  anticipate  the  payment  of  said  notes  in  whole,  or  ratably  in  part, 
on  any  interest  day.  The  company  agrees  that  it  will  anticipate  these  notes 
to  the  fullest  extent  made  po.ssible  by  its  earnings. 

In  connection  with  this  offer  of  the  company,  your  committee  has  had  in 
mind  three  essential  things: 

1.  Control  of  the  Company. — The  stockholders'  committee,  which  has 
proxies  from  85%  or  more  of  the  stockholders,  agrees  that  until  these 
new  notes  to  the  banks  are  paid,  that  committee  will  vote  the  stock  of  the 
company  for  a  board  of  eight  directors  made  up  of  the  three  members  of  your 
committee  or  their  nominees,  two  representatives  of  the  stockholders  of 
the  company,  two  representatives  of  the  subscribers  to  said  debenture 
bonds  ""and  the  President  of  the  company.  Your  committee  has  entire 
confidence  in  the  integrity  and  efficiency  of  the  present  management  and 


believes  that  with  the  board  so  constituted  the  interests  of  the  bank  cred- 
itors will  be  fully  safeguarded. 

2.  The  last  maturity  of  the  proposed  note  issue  to  the  banks  will  become 
due  and  payable  some  two  years  earlier  than  the  first  maturity  of  the  pro- 
posed serial  debentures  and  of  the  bonded  debt.  In  the  opinion  of  the  com- 
mittee, the  earnings  of  the  company  will  provide  for  the  payment  of  all  in- 
terest and  company  charges  of  every  character  and  also  be  sufficient  to 
retire  the  said  note  indebtedness  as  it  matures. 

3.  Dividends. — The  proposed  debentures  will  contain  a  provision  to  the 
effect  that  no  dividends  shall  be  paid  upon  the  stock,  preferred  or  common, 
until  the  entire  amount  of  said  debenture  indebtedness  has  been  paid. 

The  earnings  for  the  fiscal  year  ending  June  30  1914  (June  estimated), 
as  certified  by  your  conmiittee's  accountants,  show  net  profits,  over  and 
above  all  interest  charges,  of  over  $230,000;  this  despite  the  prevailing  busi- 
ness depre.ssion  and  while  the  company  was  handicapped  as  the  result 
of  mismanagement  by  former  officers.  The  company  earnings  have 
thus  steadily  increased  and  the  outlook  is  favorable  for  improved  busi- 
ness under  much  better  conditions  than  those  that  obtained  last  year. 

Your  committee  has  accepted  the  above  offer,  subject  to  the  approval 
of  the  banks,  and  has  agreed  to  give  a  definite  answer  on  or  before  July  15 
of  this  year.  We  therefore  recommend  that  you  send  an  immediate  af- 
firmative response  to  John  Quinn,  31  Nassau  St.,  New  York. 

Committee:  Herbert  J.  Wells,  Chairman;  George  S.  Mumford,  John 
Quinn.  (The  last-named  succeeded  C.  L.  Bausher,  who  resigned  because 
of  ill-health.)     Compare  V.  98,  p.  1541. 

Utah  Consolidated  Mining  Co. — Dividend  Increased. — 

A  dividend  of  50  cts.  per  share  (lO'^r )  has  been  declared  on  the  $1 ,500,000 
stock,  payable  July  27  to  holders  of  record  July  11,  compared  with  10%  on 
Mar.  27  and  5%  in  Nov.,  July  and  Apr.,  1913. 

Previous  Dividend  Record  {Per  Cent). 
1901    1902   1903   1904   19,05   1906   1907    1908    1909    1910    1911    1912   1913 

48.8 64        60        70        100      140     40       40        10        10        30        30 

—V.    98,    p.    1160.    ,528. 

Utah   Securities   Corporation,   N.   Y.— $1,000,344  for 

Purchase  of  Notes. — The  Guaranty  Trust  Co.,  trustee,  has  on 

deposit  $1,000,344  33  for  re-purchase  of  the  10-year  6%  gold 

notes  of  1912,  at  not  over  101  and  interest. 

Sealed  proposals  will  be  received  by  the  trustee  at  140  Broadway, N.Y,. 
until  12  m.  Monday,  July  13.  The  notes  so  purchased  must  be  delivered 
on  or  before  July  20  —V.  98,  p.  1321,  1160. 

Virginia-Carolina    Chemical    Co.,    Richmond,    Va. — 

Debenlures. — Blair  &  Co.  and  Hallgarten  &  Co.  are  offering 
at  par  and  int.  part  of  the  initial  issue  of  $5,000,000  10-year 
6%  sinking  fund  convertible  gold  debentures,  dated  May  15 
1914  and  due  May  15  1924,  fully  described  in  V.  98,  p.  1541, 
1321.  Convertible  on  an.y  int.  date  on  or  before  Oct.  15 
1922  into  pref.  stock,  $110  debentures  for  each  $100  share. 

Data  from  a  Letter  of  President  S.  T.  Morgan,  June  18  1914. 

Total  net  tangible  assets  and  other  net  current  assets  of  the  company 
and  its  .subsidiaries  as  of  April  30  1914,  including  the  proceeds  from  the  sale 
of  these  debentures,  are  valued  at  over  $57,000,000,  or  over  three  times  the 
entire  funded  debt  of  the  company,  including  the  present  issue  of  deben- 
tures. Net  current  assets  alone,  after  giving  effect  to  the  sale  of  these 
debentures,  and  after  deducting  all  current  liabilities  about  $24,000,000. 

The  net  earnings  of  the  comi)any  and  its  subsidiary  companies  applicable 
to  interest  and  discount,  as  reported  by  the  accountants  for  the  six  years 
ended  May  31  1913.  have  averaged  $3,714,842,  or  equivalent  to  about  three 
times  the  interest  and  discount  requirements  for  the  fiscal  year  1913. 
The  volume  of  business  done  bv  the  company  has  grown  substantially, 
having  increased  from  .$31,623,000  in  1905  to  over  $59,000,000  in  1914. 

The  proceeds  from  the  sale  of  these  debentures  will  be  used  to  retire 
floating  debt  of  the  company,  so  that  there  should  be  practically  no  increase 
in  the  interest  charges  as  a  result  of  the  present  financing. 

The  $13,500,000  1st  M.  is  now  closed  and  no  additional  general  M.  may 
be  placed  on  the  company's  present  properties  while  any  of  these  debentures 
are  outstanding,  without  thereby  secin-ing  these  debentures  thereunder 
equally  and  ratably  with  every  other  obligation  secured  thereby.  Through 
the  sinking  fimds  imder  the  1st  M .  and  und.f^r  the  indenture  securing  th&se 
debentures,  the  co.  will  retire  annually  about  $400,000  of  its  funded  debt. 

The  company  has  outstanding  $20,000,000  8%  cum.  pref.  stock  and 
$27,984,400  common  stock,  the  two  issues  having  a  present  market  value 
of  approximately  $28,000,000.  Application  will  be  made  to  list  these  de- 
bentures on  the  N.  Y.  Stock  Exchange. — V.  98,  p.  1.541,  1321. 

Western  Union  Telegraph  Co. — Listed. — The  New  York 

Stock  Exchange  has  listed  $130,000  additional  collateral  trust 
5%  currency  bonds  due  1938,  making  total  listed  $8,745,000. 

The  bonds  were  issued  in  exchange  for  $30,000  6%  stock  of  the  Washing- 
ton &  New  Orleans  Telegraph  Co.  and  $100,000  6%  bonds  of  the  Mutual 
Union  Telegraph  Co. 

Decision  of  United  States  Supreme  Court. — 

The  U.S.  Supreme  Court  on  June  22  held  unconstitutional  as  an  interfer- 
ence with  inter-State  commerce  the  South  Carolina  law  giving  the  right  to 
collect  damages  from  telegraph  companies  for  "mental  anguish"  caused 
by  delay  in  the  delivery  of  delayed  messages.  The  Supreme  Court  re- 
versed a  verdict  for  ,$750  obtained  against  the  company  by  Mr.  and  Mrs. 
William  Brown  of  Washington  (D.  C.)  for  delay  of  a  message  delivered  to 
the  company  in  South  Carolina  and  forwarded  to  Washington ,  but  not  de- 
livered to  the  plaintiff  through  negligence  of  the  company,  as  found  by 
the  jury,  announcing  the  death  of  Mrs.  Brown's  sister. — V.  98,  p.  1998. 

Westinghouse  Electric  &  Mfg.  Co. — Notes  Paid. — 

All  of  the  2-year  6%  collateral  trust  notes  now  outstanding  (over  $1,000,- 
000),  due  Aug.  1  1915,  have  been  called  for  payment  on  Aug.  1  at  102  and 
int.  at  Bankers'  Trust  Co.,  N.  Y.— V.  98,  p.  1854,  1603. 

Wisconsin-Minnesota  Light  &  Power  Co. — Pref.  Stock 
Offered. — Paine,  Webber  &  Co.,  Boston,  and  Miller  & 
George,  Providence,  R.  I.,  are  offering  at  par  and  div. 
$1,500,000  7%  cumulative  pref.  (p.  &  d.)  stock.  Dividends 
payable  quarterly,  Sept.  1,  &c.  The  enterprise  was  fully  de- 
scribed in  last  week's  "Chronicle."     A  circular  further  shows: 

Total  authorized  pref..  $5,000,000;  outstanding,  $1,500,000.  An  addi- 
tional $200,000  pref.  stock  is  held  in  reserve  and  cannot  be  sold  except  with 
approval  of  the  bankers  until  the  net  earnings  applicable  to  the  pref.  divi- 
dends are  twice  the  amount  required  for  the  $1,700,000  stock.  No  pref. 
stock  in  excess  of  $1,700,000  unless  the  available  earnings  are  IH  times 
the  dividends  on  the  pref.  stock  outstanding  and  to  be  issued,  unless  author- 
ized by  the  RR.  Commission  or  a  majority  vote  of  pref.  stock.  No  addi- 
tional pref.  stock  shall  be  issued  at  less  than  par  and  except  for  money  or 
property  at  its  true  value.  No  priority  stock  except  by  vote  of  two-thirds 
of  the  pref.  stock.  Net  floating  debt  (in  excess  of  quick  assets)  shall 
not  exceed  20%  of  annual  gross  earnings.  No  new  mortgage  except  with 
substantially  similar  provisions.  Company  shall  not  guarantee  the  funded 
debt  of  any  other  corporation.  The  pref.  stockholders  may  elect  a  majority 
of  the  board  whenever  four  consecutive  quarterly  dividends  remain  unpaid 
or  the  property  is  shown  to  be  inefficient  or  depleted. 

The  common  stock  ($988,000)  is  owned  by  American  Public  Utilities  Co. 
Combined  Earnings  for  Years  Ended  Apr.  30  1913  and  1914  and  Estimated 

for  12  Montlis  Following  Completion  of  Addilional  Transmission  Lines. 

1912-13.   191.3-14.  Estimate. 

Gross  earnings $705,950  $771,925  $886,000 

Net  earnings  (after  exp.  and  taxes) $346,587  $379,046  .$468,000 

Interest .. $191,100  $187,500 

Preferred  stock  dividends 105,000     105,000 

$82,946  $175,500 

-Dividends.— 
A  dividend  of  $2  (4%)  has  been  declared  on  the  $9,012,000  stock,  .$9,- 
006,400  of  which  is  owned  by  the  Amer.  Teleph.  &  Teleg.  Co.  The  direc- 
tors have  authorized  the  expenditure  of  $520,000  for  additions  and  repairs 
to  the  plant,  of  which  about  $200,000  will  be  spent  in  Milwaukee.  In 
1911  to  1913  8%  yearly  was  paid,  in  19107  '<%  and  19096%.— V.96,p. 1494. 


Balance,    stirplus. 

Wisconsin  Telephone  Co. 
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— F.  D.  Glover  &  Co.,  345  Fourth  Ave.,  Pittsburgh,  an- 
nounces a  change  in  the  firm  name  to  Glover  &  MacGregor, 
the  partners  remaining  the  same  as  heretofore,  the  partner 
ship  being  composed  of  F.  D.  Gloverand  John  W.  MacGregor. 
Both  were  associated  with  the  old  J.  S.  &  W.  S.  Kuhn  or- 
ganization in  Pittsburgh,  and  Mr.  MacGregor  was  tinancial 
editor  of  the  "Pittsburgh  Pi  ess"  for  many  years.  Glover  & 
MacGregor  will  furnish  to  holders  of  the  new  American 
Water- Works  &  Electric  Co.  and  the  subsidiaiy  companies 
of  the  former  American  Water- Works  &  Guarantee  Co.  the 
market  quotations  and  the  latest  information  regarding  these 
properties,  upon  application. 

—The  bond  firm  of  T.  W.  Stephens  &  Co.,  2  Wall  St.,  this 
city,  was  dissolved  last  Wednesday  and  has  been  succeeded 
by  the  new  firm  of  Ludwig  &  Crane  at  the  same  address. 
Charles  B.  Ludwig  and  Ralph  T.  Crane  are  general  partners 
and  T.  W.  Stephens  will  be  a  special  partner.  Mr.  Ludwig 
has  been  associated  with  T.  W.  Stephens  since  May  1902, 
when  the  firm  of  T.  W.  Stephens  &  Co.  began  business. 
Mr.  Crane  is  Vice-President  and  Treasurer  of  the  Montclair 
Savings  Institution  of  Montclair,  N.  J.  Ludwig  &  Crane 
win  conduct  an  active  inves  tment  business  in  stocks  and 
bonds. 

— Jacob  Piatt  Dunn,  City  Comptroller  of  Indianapolis, 
thinks  there  is  a  regrettable  lack  of  attention  to  religious 
discussion  in  this  country;  he  has,  therefore,  inaugurated  a 
movement  for  remedying  the  defect  by  publishing  a  little 
volume  of  essays,  entitled  "The  Unknown  God  and  Other 
Orthodox  Essavs,"  including  "The  Unknown  God,"  "The 
First  Heresies,"  The  "Vu-gin  Birth,"  "The  Passing  of  Dar- 
winism," and  "The  Debt  of  English  Literature  to  the  Bible." 
Mr.  Dunn  is  Secretary  of  the  Indiana  Historical  Society. 
The  price  of  the  essays  is  $1  00. 

— Meikelham  &  Dinsmore,  2,5  Broad  St.,  this  city,  have 
published  a  compilation  of  quotations  of  several  thousand 
inactive  and  unlisted  securities,  which  are  not  generally 
or  frequently  quoted.  This  is  said  to  be  the  first  time  that 
a  house  dealing  in  investment  securities  has  compiled  and 
published  such  an  extensive  list  of  quotations,  which  in  all 
probability  will  be  highly  interesting  to  investors  generally. 
The  prices  have  been  gathered  from  various  sources  and  rep- 
resent the  best  recent  actual  market. 

— A.  B,  Leach  &  Co.  of  149  Broadway,  this  city,  and  105 
South  La  Salle  St.,  Chicago,  and  other  cities,  own  and  offer 
subject  to  prior  sale  and  change  in  price,  a  select  assortment 
of  July  investments,  which  are  advertised  in  detail  elsewhere 
in  the  "Chronicle"  to-day.  The  list  includes  municipal  bonds 
yielding  3.80%  to  4.75%  and  corporation  bonds  with  an  in- 
come return  of  4.60%  to  5.20%.  The  firm's  July  circular, 
describing  over  100  issues  of  investment  bonds,  will  be  mailed 
on  request. 

— A  new  firm — Geo.  B.  Gibbons  &  Co. — has  been  formed 
by  George  B.  Gibbons  with  Thomas  Fairservis.  Mr.  Gib- 
bons has  been  associated  with  Adams  &  Co.  of  Boston  and 
New  York  for  the  last  six  and  one-half  years  as  manager 
of  their  New  York  office.  They  will  transact  a  general 
municipal  bond  business  at  No.  40  Wall  St.,  specializing  in 
bond  issues  which  are  eligible  for  savings  banks  and  trust 
sunds. 

— Curtis  &  Sanger,  49  Wall  St.,  this  city,  have  their 
July  circular  ready  for  distribution  to  investors  and  financial 
institutions.  The  list  includes  a  wide  choice  of  muziicipal, 
railroad,  public  utility  and  industrial  bonds,  also  a  special 
list  of  short  matiu-ities.  Many  of  these  securities  are  legal 
investments  for  Massachusetts  and  New  York  savings  banks. 

—The  firm  of  Henry  &  West,  1417  Chestnut  St.,  Phila- 
delphia, was  dissolved  on  the  1st  inst.,  W.  Barklie  Henry 
retiring,  and  a  new  co-partnership  of  the  same  name  being 
formed,  with  William  West,  Harry  C.  Thayer,  G.  D.  Mont- 
gomerj%  all  members  of  the  old  firm,  as  members. 

— A  carefully  selected  list  of  municipal  bonds  for  July 
investments  is  advertised  in  this  issue  of  the  "Chronicle"  by 
William  R.  Compton  Co.,  Pine  St.,  corner  William  St., 
this  city,  St.  Louis  and  Chicago.  The  investment  return 
yields  4.60  to  5%. 

— Charles  C.  Bellows,  formerly  manager  of  the  trading 
department  of  Chandler  Brothers  &  Co.,  this  city,  has 
become  associated  with  George  H.  Bm-r  &  Co.,  14  Wall 
St.,  as  manager  of  the  firm's  bond  department. 

— The  Dominion  Securities  Corporation,  Ltd.,  Toronto, 
Montreal  and  London,  has  issued  its  quarterly  bond  list  for 
July  1914,  covering  numerous  Canadian  Government, 
municipal  and  corporation  bonds. 

—Flint  &  Co.,  25  Broad  St.,  this  city,  and  Morris Bldg., 
Philadelphia,  have  issued  a  July  circular  of  investment  bonds, 
which  will  be  mailed  to  anj'  inquirer  upon  application. 

— Colgate,  Parker  &  Co.,  1  Wall  St.,  this  city,  announce 
the  admission  of  Frank  Hamilton  Davis,  formerly  of  Kissel, 
Kinnicutt  &  Co.,  as  a  partner  in  the  firm. 

— Estabrook  &  Co.  have  prepared  a  circular  showing  the 
municipal,  railway,  street-railway  and  other  bonds  which 
they  are  offering  as  July  1  investments. 

— Lee,  Higginson  &  Co.  have  issued  their  usual  July  1  cir- 
cular of  assorted  investment  bonds  and  notes. 

— Remick,  Hodges  &  Co.  have  issued  a  list  of  municipa 
and  other  bonds  which  they  offer  for  sale. 


COMMERCJAL~EPlTOME^ 

Friday  Night,  July  3rd  1914. 
Trade,  as  usual,  at  this  time  of  the  year,  is  quiet.  Exports 
of  wheat  are  very  large,  reaching  for  the  week  approximately 
5,800,000  bushels.  Sales  of  merchandise  during  June  made 
a  better  exhibit,  on  the  whole,  than  had  been  expected. 
Most  of  the  great  industries,  it  is  true,  are  still  slow.  Sales 
of  wool  continue  very  large  at  strong  prices.  Those  of 
lumber  have  increased  at  the  Far  West.  On  the  other  hand, 
however,  collections  are  slow.  Failures  for  the  first  half  of 
the  year  were  larger  by  some  8  %  than  they  were  in  the  same 
period  of  1913.  Unseasonably  cool  weather  has  adversely 
affected  retail  trade.  The  glowing  crop  reports  are  one  of 
the  redeeming  features. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

Juh/  1    '14.  JvneV  14.  July  VIS. 

Coffee,   Brazil bags.  1,300, 752  1,277,819  1,436,161 

Coffee,   Java mats.       30,851  30,641  36,104 

Coffee,  other bags.     243,002  208,169  230,830 

Sugar hhds-       51,257  54,251  89,504 

Hides No-       25,928  20,700  3,500 

Cotton bal&s.    109.724  118..537  51,223 

Manila  hemp bales.         3,687  3,637  17,881 

Sisal  hemp bales.         1,480  1,963  441 

Flour    bbls.       39,000  52,200  41,200 

LARD  has  been  steady  but  rather  quiet;  prime  Western 
10.40c.;  refined  for  the  Continent  10.75c.;  for  South  America 
11.25c.;  and  for  Brazil  12.25c.  Lard  futures  have  been 
more  or  less  irregular,  yet,  on  the  whole,  inclined  to  be  a 
trifle  steadier.  The  hog  packing  at  the  West  for  the  week 
was  513,000,  against  629,000  for  the  same  time  last  year. 
Of  late  a  somewhat  larger  demand  has  been  noted  for  Septem- 
ber lard .     To-day  prices  advanced  in  response  to  a  rise  in  hogs . 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mnn.     Tucs..        Wed.        Thurs.       Fri. 

July    delivery cts.   9.97        10.07        10.07        10.00        10.05       10.12 

September  delivery 10.15       10.22       10.27       10.15       10.20       10.27 

PORK  Steady;  mess  $22@.S22  50;  clear  $19  50@$21;  fam- 
ily $23@$25.  Beef  remains  quiet  and  unchanged;  mess  $18 
@$19;  packet  $19@$20;  family  $20@$22;  extra  India  mess 
$28@$30.  Cut  meats  quiet  with  no  change  in  prices; 
pickled  hams,  10  to  20  lbs.,  14@14^c.;  pickled  bellies,  6  to 
12  lbs.,  1434@153^c.  Butter,  creamery  extras,  27@27J^c. 
Cheese,  State  whole  milk,  fresh  colored  specials,  14J^@ 
143^'2f-     Eggs,  fresh  gathered  extras,  23@25c. 

COFFEE  has  continued  ,slow  on  the  spot  with  No.  7  Rio 
down  to  8^@8J^c.;  fair  to  good  Cucuta  12^@13c.  Coffee 
futures  have  been  inclined  to  sag  a  little  on  long  liquidation, 
though  of  late  the  tone  at  times  has  been  somewhat  steadier. 
A  large  decrease  in  the  visible  supply  is  believed  to  have  taken 
place  during  June.  Some,  however,  look  for  a  large  crop  of 
Brazilian  coffee  this  season.  Last  season  the  yield  was  ap- 
proximately 10,945,000  bags,  or  about  2,000,000  bags  larger 
than  some  of  the  estimates  early  last  season.     Closing  prices 


were: 

July 8.40@8.42 

August 8. .50  ©8.52 

September  ..8. 60® 8. 62 
October 8.70@8.71 


November  ..8.S0@8.81  IMarch 8.99@9.00 

December.. -8.90  ©8.91 1  April -_9.02<o  9.03 

January 8.93(rti,S.95lMay 9.05@9.06 

February  ...8. 96® 8. 97  I 

SUGAR  has  been  quiet  and  steady;  centrifugal,  96-degrees, 
test,  3.32c.;  molasses,  89-degrees  test,  2.67c.  Em-opean 
markets  have  latterly  been  stronger.  Refined  has  been  in 
good  demand  with  granulated  at  4.30c.  The  consumption 
is  admittedly  large  as  usual  in  the  fruit  season. 

OILS. — Linseed  in  moderate  demand  and  firm;  citj',  raw, 
American  seed,  54@55e.;  boiled,  55@56c.;  Calcutta,  70e. 
Cocoanut  steady;  Cochin  10^@llc.,  Ceylon  9K@10e. 
Olive  fairly  active  at  85c.  Castor  in  good  demand  at  8K@ 
8  Kc .  Palm  steady  at  7  M  @7  J^c .  for  Lagos .  Cod ,  domestic 
37@38c.     Corn  firm  at  6.45 @6. 50c. 

PETROLEUM  unchanged;  barrels  8.50@9.50c.;  bulk 
5@6c.;  cases  ll@yl2c.  Crude  steady;  Pennsylvania  dark 
$1  75;  second  sand  $1  75;  Tiona  $1  75;  Mercer  black  SI  30; 
Cabell  fl  35;  New  Castle  SI  30;  Corning  SI;  Wooster  SI  43; 
North  Lima  $1  16;  South  Lima  $111;  Indiana  $111;  Prince- 
ton $1  12;  Somerset,  32  degrees  and  above,  $1  05;  Ragland 
70c.;  Illinois,  above  30  degrees,  $1  12;  Kansas  and  Okla- 
homa, 75c.  Spirits  of  turpentine  49@493^c.  Common  to 
good  strained  rosin  $4  20. 

TOBACCO  has  continued  quiet  and  steady.  Leaf  of  the 
better  grade  is  not  easy  to  buy,  especially  binder.  For  that 
matter,  however,  the  "better  descriptions  of  filler  arealsofar 
from  plentiful.  Meanwhile  the  cigar  business  is  gradually 
improving,  and  it  is  hoped  that  before  long  business  in  leaf 
tobacco  will  also  increase.  Sumatra  continues  quiet.  There 
is  no  disposition  to  buy  it  except  to  supply  immediate  needs. 
Much  the  same  is  true  of  Cuban  leaf.  On  the  whole,  crop 
reports  in  regard  to  American  leaf  are  favorable. 

COPPER  has  been  in  better  demand  and  steadier,  with 
Lake  135^c.  and  electrolytic  13}4c.  In  London  business  has 
been  active  at  higher  prices  and  speculative  stocks  have 
decreased  at  Rotterdam  and  Hamburg.  Tin  on  the  spot 
311/8C.,  showing  an  advance  on  a  better  demand.  London 
prices  have  also  advanced;  Singapore  quotations  hkewise 
higher.  The  visible  supply  of  tin  is  decreasing.  Lead  here 
on  the  spot  3.90c.  and  spelter  4.95c.  Business  m  iron  and 
steel  is  still  disappointing.  Pig  iron  is  quiet,  and  during  June 
Southern  iron  touched  the  lowest  point  of  the  year;  No.  2 
Eastern  S13  70@$14;  No.  2  Southern  Birmingham  810  25. 
Eastern  railroads  have  latterly  been  ordering  more  rails,  but 
it  is  pointed  out  that  Canadian  mills  have  recently  been  able 
to  sell  rails  to  anJOhio  road. 
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COTTON. 

Friday  Night,  July  3  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
32,609  bales,  against  30,500  bales  last  week  and  47,984 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1913  10,169,739  bales,  against  9,430,137  bales  for 
the  same  period  of  1912-13,  showing  an  increase  since  Sept. 
1  1913  of  739,602  bales. 


Sat. 

Mon.  1 

Tucs. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

733 

3,849 

2,940 

4,973 

1,267 

1,870 

15,632 

Texas  City 















Port  Arthur 













Aransas  Pass,  &c 





New  Orleans 

840 

135 

4,006 

113 

329 

215 

5,638 

Mobile  _ 

152 

458 
4,306 

308 

86 
1,002 

l'587 

513 

1,517 

Pensacola .  . 

6,895 

Jacksonville,  &c. 

; 





Savannah  

102 

73 

500 

254 

268 

98 

1,295 

Brunswick 









_    _ 

Charleston  .   .. 

7 

13 

18 



19 

5 

62 

Wilmington 

1 

113 





114 

Norfolk 

29 

372 

352 

116 

107 

181 

1,157 

N'port  News,  &c 



„ 











New  York . 







Boston-        

25 

2 

"137 

50 



15 

92 

Baltimore    

137 

Philadelphia 



i 







70 

70 

Totals  this  week. 

1,889 

9,208 

8,374 

6,594 

3, .577 

2.967 

32,609 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1913  and  the  stocks  to-night,  compared  with 
last  3'ear: 


Receipts  to 
Juy  3. 

1913-14. 

1912-13. 

Stock. 

This 
Week. 

Since  Sep 
1  1913. 

This 
Week. 

Since  Sep 
1  1912. 

1914.     (     1913. 

Galveston 

Texas  City 

Pt.  Arthm- 

Aransas  Pass,  &c. 

New   Orleans 

Mobile 

Pensacola 

Jacksonville,  &c_ 

Savannah 

Brunswick 

Charleston 

G  eorgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 

15,632 

5",638 
1,517 
6,895 

l",295 

""62 

"114 
1,157 

""§2 

137 

70 

3,305,928 

466,861 

46,238 

109,541 

1,857,528 

433,875 

163,890 

29,063 

1,806,410 
291,500 
422,460 

3"9"8",648 

574,120 

139,244 

6,603 

20,251 

94,050 

3,529 

6,920 

71 

6",  341 
972 

"254 

3,448 

190 

333 

"392 
1,939 

"198 
179 
297 

3,780,134 

666,851 

138,642 

123,523 

1,416,867 

224,040 

124,899 

15,358 

1,268,686 

234,319 

305,313 

110 

342,360 

532,506 

114.006 

14,874 

45,435 

74,619 

7.595 

81,6.30        47,890 
2,557          2,701 

"74",637       "4'0",960 
9,904          4,533 

36 

145              501 
15,467        22,529 

716 

1,624          9,124 

"l"0",7i5       Yo",020 
17,977       21,774 

l"l"4",e33        5T,496 
2,212          7,271 
2,466          6,244 
1,896              925 

Totals 

32,609 

10169739 

21,534 

9,430,137 

335,863      226,720 

In  order  that  comparison  may  be  made  with  other  yeais, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — • 

1914.     i     1913. 

1912. 

1911. 

1910.          1909. 

Galveston 

Texas  City,&c 
New  Orleans, 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

15,632          6,920 

!              71 

5,638          6,341 
1.517              972 
1,295          3,448 

190 

62              333 

114              302 

1,157          1,939 

"7",i94       """928 

5,504 
320 

5,379 
234 

2,384 

"""§90 

21 

1,346 

"""864 

1,530 

""2",497 

4 

2,427 

21 

"""144 

"Y,938 

3,213 
100 

5,799 
329 

2,370 

"2",767 

308 

3,313 

""3".372 

7,781 

"6",272 
1,017 
1,479 

'""133 

17 

1,472 

274 

726 

Total  this  wk. 

32,609        21,534 

16,946 

8,.561 

21,571 

19,171 

Since  Sept.  1. 

10169739  9,430,137 

11426253 

8,378,290 

7,128,262 

9,721,704 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  56,282  bales,  of  which  19,774  were  to  Great  Britain, 
4,379  to  France  and  32,129  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Week  ending  July  3  1914. 

From  Sept.  1  1913 

So  July  3  1914. 

Exported  to — 

Exported  to — 

Exports 
from — 

Great 

Conti- 

Great 

Conti-    1 

Britain. 

France . 

nent&c. 

Total. 

Britain. 

France. 

nent&c. 

Total. 

Galveston.. 

9,498 



14,987 

24,485 

1,044,594 

315,963 

1,419,095 

2,779,652 

Texas  City. 









849,059 

26,888 

80,896 

4,56,843 

Port  Arthur 









2,006 

30,802 

32,808 

Ar.Pas3,<tc- 









30,184 

8,171 

38,355 

NewOrleans 



2,723 

1,788 

4,511 

881,953 

185,599 

601,578 

1,669,130 

Mobile 





2,457 

2,457 

143,992 

73,997 

148,886 

366,875 

Pensacola -- 

2,489 

100 

4,306 

6,895 

53,990 

48,947 

61,047 

163,990 

Savannah __ 

3.100 



2,879 

5,979 

226,155 

240,990 

768,701 

1,235,846 

Brunswick  . 









87,579 

22,954 

155,479 

266,012 

Cliarleston . 









118,943 

5,030 

181,434 

305,407 

Wllrnine;ton 









73,024 

102,434 

177,855 

353,313 

Norfolli 





1,190 

1,190 

48,051 

87,344 

135,395 

N'D't  News. 









569 

569 

New  York. 

5.51 



4,106 

4,657 

129, 057 

18,652 

209,302 

3.57,011 

Boston 

1,564 



77 

1,641 

84,922 

8,921 

93,843 

Baltimore.. 

2,572 

1,556 



4,128 

57,706 

14,848 

97,284 

169,838 

Philadora-. 





50 

50 

41,291 

u.ssg 

55,680 

Detroit 









313 

313 

San   Fran.- 





289 

289 

178,544 

178,,544 

Pt.  Towns'd 

— 





76,048 

76,048 

Total 

19.774 

4,379 

32,129 

56,282 

3,372,825 

1,056,302 

4,306,345 

8,735,472 

Tot.  '12-'13 

8,781 

1,161 

33,942 

43,884 

3,528,208 

972,383 

3,864,752 

8,365,343 

Note. — New  York  exports  since  SepT,.  1  include  10,473  baics  Peruvian,  75  bales 
Brazilian,  27  bales  West  Indian  to  Liverpool,  26  bales  West  Indian  to  Havre  and 
492  bales  West  Indian  to  Bremen  and  Hamburg. 

In  addition  to  above  exports,  our  telegrams  to-night  als 
give  us  the  following  amounts  of  cotton  on  shipboard,  otn 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for- 


July  3  at- 


C.reat  Ger-        Other    \  Coast- 

Britain.  France,   many.    Foreign    wise. 


New  Orleans.. 

Galveston 

iS.avannah 

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

Total  1914.. 
Total  1913.. 
Total  1912.. 


4,998 
8,338 


1,745 

"i5o 

300 


251 


2,202 


3,171 

"2.50 
600 


5,689 


700 


15,800 


15,4811 
3,692 
4,3951 


2511 
337| 
300 


6,223 
9,745 
4,663! 


6,389 
11,380; 
21,124 


15,800 
12,962 
17.147 


Total. 


Leaving 
Stock. 


13,140 
8,338 


4,916 

15,800 

1,0.50 

900 


61,497 

73,292 

15,467 

1 ,624 

4,988 

2,177 

113,583 

19,091 


44,144  291,719 
38,116  188,604 
47,629i     276,534 


Speculation  in  cotton  for  future  delivery  has  been  more 
active,  and  at  one  time  prices  were  strong.  The  Bureau 
report  on  Wednesday,  however,  was  the  signal  for  heavy 
selling  and  a  sharp  decline.  Much  to  the  surprise  of  the 
trade,  it  stated  the  average  condition  in  the  belt  at  79.6%, 
against  74.3%  in  the  June  report,  81.8  last  year  and  the  10- 
year  average  of  80.7 .  It  reported  an  increase  in  the  condition 
of  9%  in  both  Texas  and  South  Carolina,  6%  in  North  Caro- 
lina, 4%  in  Florida,  3%  in  Georgia  and  Alabama  and  11% 
in  Oklahoma.  The  average  guess  at  the  New  York  Cotton 
Exchange  previous  to  the  report  was  78.1%.  The  appear- 
ance of  the  report  led  to  general  liquidation  from  all  quarters. 
It  showed  an  increase  in  the  condition  during  June  of 
5.3%,  which  was  the  largest  ever  known  in  that  month.  The 
nearest  to  it  was  in  June  1904,  when  it  was  5%.  In  the  last 
10  years  there  has  now  and  then  been  a  decrease  in  the  June 
condition  of  anywhere  from  1  to  6%.  Liverpool,  Wall  Street 
and  the  South  sold  freely.  The  weekly  weather  report  last 
Tuesday  was  also  in  the  main  more  favorable  than  had  been 
expected.  It  indicated  that  the  early-planted  cotton  is  doing 
very  well.  Some  private  reports  take  the  ground  that  the 
crop  outlook  in  the  Eastern  belt  is  very  favorable,  and  that 
there  is  a  prospect  of  early  cotton.  At  the  same  time  Liver- 
pool has  been  very  quiet,  -with  spot  sales  ranging  from  3,000 
to  7,000  bales  a  day.  A  few  days  ago  the  tenders  there 
amounted  to  50,000  bales.  Manchester,  moreover,  has 
complained  of  bad  trade.  Yarns  are  said  to  be  pressed  for 
sale  there  and  cloths  very  dull.  In  this  country  there  are 
also  complaints  of  slowness  of  trade.  The  recent  Claflin 
failure  has  certainly  not  helped  matters,  nor  inclined  buyers 
to  increase  their  purchases.  Spinners  as  a  rule  have  not  been 
buying  here  either.  On  the  other  hand,  large  spot  inter- 
ests bought  heavily  on  the  decline  and  the  Continent  also 
bought  freely.  It  is  doubted  by  some  whether  the  crop 
actually  made  the  big  stride  during  June  that 
is  noted  in  the  Government  report  of  July  1st. 
While  the  Government  stated  the  condition  at  79.6,  various 
other  reports  put  it  at  77.7  to  78.6%.  In  the  latest  weekly 
weather  report  the  late-planted  cotton  is  said  to  be  suffering 
from  drought  except  in  the  extreme  eastern  portions  of  the 
belt.  The  late-planted  cotton  also  needs  rain  in  Texas  and 
Arkansas.  It  is  contended  that  persistent  hot,  dry  weather 
has  been  using  up  moisture  in  the  soil  very  fast  and  that  if 
the  dry  weather  continues  much  longer  the  effects  may  be 
unfavorable.  Temperatures  have  been  officially  reported 
during  the  week  of  as  high  as  106  in  Georgia  and  Mississippi 
and  105  in  Arkansas,  Texas  and  Alabama  and  104  in  Okla- 
homa, with  102  in  Louisiana  and  100  degrees  or  more  in  the 
Carolinas.  The  crop,  according  to  not  a  few  reports,  is  two 
to  four  weeks  late  in  many  parts  of  the  belt.  The  Texas- 
condition  at  74%  is  8%  below  theten-year  average.  Of  late, 
spinners  are  said  to  have  been  buying  to  some  extent.  Large 
trade  interests  have  also  bought  the  winter  months  quite 
freely.  Towards  the  close  of  the  week  there  was  more  or  less 
liquidation,  not  only  because  of  the  Government  report,  but 
also  for  the  reason  that  many  wished  to  clean  up  their  ac- 
counts before  the  Fourth  of  July  holiday,  fearing  to  take 
chances  on  the  weather  and  the  action  of  Liverpool  in  the 
meantime.  October  has  been  liquidated  to  some  extent  in 
the  fear  that  the  Lever  Bill  may  go_  into  effect  three  months 
hence  and  cause  no  small  expense  in  the  re-classification  of 
cotton.  In  any  case  certain  low  grades  will  be  eliminated 
from  delivery  after  Dec.  1  next,  which  of  itself  would  be 
apt  to  cause  more  or  less  liquidation  of  October  contracts. 
To-day  prices  declined  on  general  and  beneficial  rains  and 
heavy  long  liquidation,  partly  on  stop  orders.  Domestic  and 
foreign  spinners  bought  on  the  decline.  Spot  cotton  closed  at 
13.25c.  for  middling  uplands,  showing  no  change  for  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

June  27  to  .July  Z —  Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 13.25     13.25     13.25     13.25     13.25     13.25 

NEW  YORK  QUOTATION  FOR  32  YEARS. 


1914-C 13.25 

1913 12.45 

1912 11.95 

1911 14.70 

1910 15.35 

1909 12.60 

1908 11.40 

1907 13.50 

MARKET 


1906. c 10.80 

1905 10.80 

1904 10.85 

1903 12.75 

1902 9.31 

1901 8.88 

1900 9.94 

1899 6.12 


AND    SALES   AT 


1898. c. 

1897- 

1896- 

1895. 

1894- 

1893. 

1892. 

1891. 


6.25 

...  7.88 

...  7.44 

...  7.19 

...  7.31 

..-  8.00 

.--  7.38 

.--  8.38 

NEW 


1890-C 12.00 

1889 11.12 

1888 10.31 

1887 11.06 

1886 9.44 

1885 10. .50 

1884 11.12 

1883 10.41 

YORK. 


Spo  tMarkel 
C  osed. 


Futures 
Market 
Closed. 


Saturday 

Monday 

Tuesday 

Wcdne.sday- 
Th>ir.sday  __ 
Friday 


Total - 


Quiet  _ 
Quiet. 
Quiet. 
Quiet. 
Quiet  - 
Quiet . 


Steady- 
Stcady. 
Stcady. 
Steady. 
Easy  .- 
Steady- 


SALES. 


Spot.     Contr'ct    Tola 


34 


160 


34 

200  200 

41,400    41.400 

1,900       1,900 

400  560 


194    42,900i   42.094 


July  4  1914.] 


THE    CHRONICLE 


57 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


June — • 

Range 

Closing 

July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — - 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 


Satruday, 
June  27. 


12.86   — 
12.i'9-.84 

12.78-.93 
12. 79-. 81 

12.84-.95 

12.86-.87 

12.63-.68 
12.66-.68 

12.60-.65 
12.65-.66 

12.53-.55 
12.54:-.56 

12.65-.73 
12.68-.69 

12.55-.60 
12.56-.57 

12.58-.64 
12.60-.61 

12.76   — 
12.76-.78 

12.78-.81 
12.79-. 81 


Monday, 
June  29. 


—  (5)  — 
12.85-.90 

12.83-.96 
12. 85-. 87 

12.86-.98 
12.86-.87 

12.72-.75 
12.69-.71 

12.68-.78 
12.68-.69 

12.5S-.59 
12.56-.58 

12.72-. 82 
12.72-.73 

12.60-.70 
12.60-.61 

12.65-.74 
12.64-.65 


12.81-.83 

12.85-.93 
12.85   — 


—   @ 


Tuesday, 
June  30. 


12.78-, 
12.78- 

12.77- 
12.72- 

12.62 
12.62- 

12.60- 
12.61- 

—  @ 
12.55- 

12.68- 
12.71- 

12.56- 
12.60- 

12.61- 
12.63- 

12.85 
12.78- 

12.83- 
12.82- 


,90 

.79 

.94 

.78 


.64 

.75 
.62 


.80 

.92 
.83 


Wed'day, 
July       1 


12.60-.95 
12.72-.73 

12.58-.88 
12.71-.72 

12.44-. 61 
12.49-.51 

12.41-.65 
12.49-.50 


12.44-.46 

12.53-.76 
12.60-.61 

12.43-.68 
12.52-.53 

12.49-.72 
12.56-.57 


12.71-.73 

12.70-.90 
12.74-.76 


Thursd'y, 
July      2. 


12.58- 
12. ,'57- 

12.51- 
12.52- 

h 

12.28- 

12.27- 
12.28- 

12.28 
12.23- 

12.39- 
12.39 

12.30- 
12.30- 

12.35- 
12.34- 

12.55- 
12.50- 


46 
31 

,48 
35 

57 
52 

.67 


12.53- 
12.53-.54  12 


Friday, 
July      3. 


Week. 


1 12.86 


12. 45-. .55 
12.45-.46 

12.4I-.57I 
12.42-.43 

12.24   — 
12.1&-.20 

12. 13-. 26 
12. 18-. 19 


12. 12-. 14 


.25-.37 
27-.28 

14-.28 
17-. 18 

19-.33 
21-. 22 

.37-. 44 
36-.38 

39-.52 
39-.40 


12.45-.96 
12.41-.98 
12.24-.75 
12.13-.78 
12.28-.59 
12.25-.82 
12.14-.70 
12.19-.74 
12.37-.85 
12.39-.93 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday) ,  we  add  the  item  of  exports  from  the  United  States , 
including  in  it  the  exports  of  Friday  only. 

Julu3~  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  935,000  934,000  1,000.000  665,000 

Stock  at  Loudon 5,000  5,000  3,000         13,000 

Stock  at  Manchester 77,000  63,000  108,000         67,000 

Total  Great  Britain 1,017,000  1,002,000  1,111,000  745,000 

Stock  at  Hamburg 39,000  12,000  7,000  11,000 

Stock  at  Bremen 393,000  311,000  409,000  103,000 

Stock  at  Havre 286,000  188,000  218,000  154,000 

Stock  at  Marseilles 3 ,000  3 ,000  3 ,000  2 ,000 

Stock  at  Barcelona 31 ,000  20 ,000  17 ,000  18 ,000 

Stock  at  Genoa 28,000  33,000  19,000  19,000 

Stock  at  Trieste 58,000  26,000  13,000  9.000 

Total  Continental  stocks 838,000      593,000      686,000      316,000 

Total  European  stocks 1,855,000  1,595,000  1.797,000  1,061,000 

India  cotton  afloat  for  Europe...  212,000  104,000  104,000  135,000 

Amer.  cotton  afloat  for  Europe..  1.59,878  121,048  105,768  84,151 

Egypt, Brazil.&caflt.for  Europe.  36,000  24,000  15,000  31,000 

Stock  in  Alexandria,  Egypt 138,000  115,000  82,000  87,000 

Stock  in  Bombay,  India 934,000  861,000  583,000  542,000 

Stock  in  U.S.  ports 335,853  226,720  324,163  207,495 

Stock  in  U.  S.  interior  towns. L..  174,652  209,428  144,215  122,970 

U.  S.  exports  to-day 2,147      799  672 

Total  visible  supply 3,847,540  3,256,196  3,155,945  2,271,288 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    723,000      743,000      871,000      513,000 

Manchester  stock .52,000         43,000         84,000         53,000 

Continental  stock 691,100       549,000       655,000       267,000 

American  afloat  for  Europe 1.59,878      121,048       105,768        84,151 

U.  S.  port  stocks- 335,863       226,720      324.163       207,495 

U.  S.  interior  stocks 174,652       209,428       144,215       122,970 

U.  S. exports  to-day 2,147      799  672 

Total  American 2,138,540  1,892,196  2,184,945  1,248,288 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 212,000  191,000  129,000  152,000 

London  stock 5,000  5,000  3,000  13,000 

Manchester  stock 25,000  20,000  24,000  14,000 

Contmental  stock. 147,000  44,000  31,000  49,000 

India  afloat  for  Europe 212,000  104,000  104,000  135,000 

Egypt,  Brazil,  &c.,  afloat 36,000  24,000  15,000  31,000 

Stock  in  Alexandria,  Egypt 138,000  115,000  82,000  87,000 

Stock  in  Bombay,  India 934,000  861,000  853,000  542,000 

Total  East  India ,  &c 1 ,709 ,000  1 ,364 ,000      97 1 ,000  1 .023 ,000 

Total   American 2,138,540  1,892,196  2,184,945   1,248,288 

•«.r'?l*i^^'"^i?'¥®^"PP'y -.-3,847,540  3,256,196  3,155,945  2,271,288 

Middhng  Upland,  Liverpool ,  7.46d.  6.70d.  6.86d.  7.97d. 

Middhng  Upland,  New  York 13.25c.  12.35c.  12.00c.  14.65c. 

Egypt,  Good  Brown,  Liverpool..  9.60d.  9.95d.  10%d.  lid. 

Peruvian,  Rough  Good,  Liverpool  8.85d.  9.25d.  9.50d.  11.25d. 

Broach,  Fme,  Liverpool... 6'^d.  6Md.  6  5-16d.  7  9-16d. 

Tmnevelly,  Good,  Liverpool 6%d.  6  5-16d.  6Md.  7  7-16d. 

Continental  imports  for  past  week  have  been  190,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  285,035  bales,  a  gain  of  591,344  bales  over  1913,  an  excess 
of  691, 595  bales  over  1912  and  a  gain  of  1,576,252  bales  over 
1911. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  3. 

C  osing  Quolalions  for  Midd  ing  Cotton  on — 

Saturday. 

Monday. \  Tuesday. 

Jed'day. 

Thursd'y.]  Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

13  11-16 
13  9-16 
I3li 
13% 

13  11-16 
13  9-16 

13% 

13  11-16 
13  9-16 
13K 
13% 

13  11-16 
13  9-16 
13% 
13% 

13% 
13  9-16 
13% 
13% 

13% 
13  7-16 
13% 

13% 

Wilmington 

Norfolk 

Baltimore  . 
Philadelphia... 

Augusta 

Memphis . 

St.  Louis 

Houston . 

Little  Rock 

135i 

13% 

13.50 

14% 

\3H 

13% 

13% 

13H 

13?i 

13% 

13.50 

14% 

13?i 

13% 

13Ji 

13% 

13  ?i 

13% 

13.50 

14% 

13M 

13% 

\3H 

13% 

13H 
13% 
13.50 

14% 
13Ji 
13% 

i:-!',- 

13% 

13% 

13.50 

14% 

135i 

13% 

13% 

13% 

13% 

13% 

13.50 

14% 

13% 

13% 

13% 

13% 

AT  THE  INTERIOR  TOWNS  the  movement— thatis,  the 
receipts  for  the  week  and  since  Sept.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Ala.,  Eufaula-- 
Montgomery  . 
Selma 

Ark.,  Helena.. 
Little  Rock.. 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Misa.,Coliimb's 

Greenville 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo    City. . 

Mo.,  St.  Louis. 

N.C.,  Raleigh. 

C,  Cincinnati. 

Okla.,  Hugo 

S.C.Greenw'd. 

Tenn., Memphis 
Nashville  .. 

Te.x..  Brenham 

Clarksville 

Dallas 

Honey  Grove 

Houston 

Paris 


Movement  to  July  3,  1914. 


Receipts. 


Week.     Season. 


6 

11 

14 

2 

103 


10 

677 

,325 

30 

5 

50 

7 


5 
50 
27 


2,628 

71 

3,283 


2,939 
- 

- 

5",2i2 


22,631 

156,155 

126,188 

65,628 

189,220 

27,418 

117,266 

232,032 

373,478 

81,140 

44,456 

58,023 

194,829 

38,224 

85,790 

142,295 

34,807 

19,706 

34,322 

40,656 

566,258 

14,8-30 

246,819 

37,135 

13,498 

,117,843 

10,984 

17,730 

49,702 

100,5.59 

33,202 

,752,757 

114,944 


Ship- 
ments. 
Week. 


3 

79 

919 

4,197 

100 

1,450 

1,539 

2,617 

200 

8 

198 

4,593 

54 

67 

3.50 

79 

100 

186 

63 

3,691 

100 

4,677 


5,715 


38 


12,817 
100 


Stocks 

July 

3. 


692 

2,912 

713 

2,299 

15,808 

900 

4,987| 

3,906, 

14,6271 

4,047 

58! 

3,900! 

4,914] 

247 

1,613 

6,700, 

2,290 

1,900 

891 

1,600 

17,492 

59 

13,964 

""217 

21,699 

126 

502 


Movement  to   July  4    1913. 


Receipts. 


Week.     Season. 


8 

375 

39 

50 

153 


330 

600 

125 

4 

56 

15 


703 

44'',686 
200 


216 

""85 


3,282 
100 
600 


2,567 
50 
50 


100 
3",886 


Ship- 
ments . 
Week. 


Stocks 

July 

4. 


21,110 

156,759 

118,683 
41,643 

181,215 
23,960, 

107,117 

162,080 

335.563 
75,106 
36,789 
51,543 

140,942 
27,647 
49,308 

108,937 
58.102 
18,131 
29,337 
22,476 

5,59,883 
11,143 

225,789 
30,200 
19,672 

809,115 

7,857 

17,749 

43,835 

132,560 

45,137 

,283,242 

151,138 


100 
1,504 

573 

53 

2,246 


525 

722 

2,223| 

1,700 

990 

400 

52! 

18 


462 
444 
225 
92 
100 

4,497 
106 

1,341 


5,079 

55 

62 

25 

300 

200 

6,712 

150 


1,673 

6,750 

532 

175 

15,746 

700 

2,862 

2,200 

22,542 

9,371 

5,572 

4,598 

3,300 

714 

146 

2,538 

3,817 

525 

778 

2,600 

20,255 

160 

22,275 

2",850 

29,307 

450 

550 

25 

2,600 

300 

43,017 

450 


Total,  33  towns  16,468  7,160,525  43,940174,652  12,696  7,103,768  30,956  209.428 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1913-14^— 

July  3.  Since 

Shipped — •                                                 Week.  Sept.  1. 

Via  St.  Louis 3,691  554,954 

Via  Cairo 1,208  402,098 

Via  Rock  Island 7,025 

Via  Louisville 775  120,813 

Via  Cincinnati 285  120,518 

Via  Virginia  points 188  142,198 

Via  other  routes,  &c 216  351,582 


-1912-13- 


Week. 

4,497 
6801 
112 
578 
163 
324 
489 


Since 

Sept.  1. 

543,565 

&296,548 

21,738 

88,751 

129,540 

111,758 

384,046 


Total  gross  overland 6,363  1,699,188 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c..       299       124,433 

Between  interior  towns 172,346 

Inland,  &c.,  from  South 5,158      150,478 


6,964  1,605,986 

674       142,523 

124,440 

3,438       101,631 


Total  to  be  deducted 5 ,457      447 ,255 


4,112      368,594 


Leaving  total  net  overland  * 906  1,251,933 


2,852  1,237,392 
*  Including  movement  by  rail  to  Canada,  b  Revised. 
The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  906  bales,  against  2,852  bales  for  the 
weelc  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  an  increase  over  a  year  ago  of  14,541 
bales. 

1913-14 —-1912-13 

In  Sight  and  Spinners'  Since 

Takings.  Week.         Sept.  1. 

Receipts  at  ports  to  .luly  3 32.609  10,169,739 

Net  overland  to  July  3 906     1,251.933 

Southern  consumption  to  July  3-.  59,000     2,636,000 


Since 
Week.         Sept.l. 

21,534  9,430,137 
2,852     1,237,392 

59,000     2,500,000 


Total  marketed 92,515 

Interior  stocks  in  excess *27,472 


14,057,672 
60,138 


83,386   13,167,529 
*18,260         112,392 


Came  into  sight  during  week.  .  65,043      

Total  in  sight  July  3 14,117,810 


65,126  13,279,921 


Nor.  spinners' takings  to  July  3..  29,438     2,624,001       15,507     2,440,827 


*  Decrease  during  week. 

Movement  into  sight 


m  previous  j^ears: 

Bales.  \      Since  Sept.  I — • 


Week —  Bales.  I      Since  Sept.  1 — •  Bales. 

1912— July  6 65,305   1911-12— July  6 15,220,163 

1911— July  7 47,453   1910-11— July  7 11.570,862 

1910— July  8 41,824   1909-10— .July  8 10.180,604 

1909— July  9 57,12311908-09— July  9 13,282,072 

NEW  ORLEANS  CONTRACT  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  contracts  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


July— 

Range 

Closing 

Aiigust — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

Tone — 

Spot 

Options 


Saturday,]  Alonday,]  Tuesday, 
June  27.\June  29.  June  30. 


13.08-. 26 
13.25   — 

13. 20-. 27 
13.21-.24 


13.27-.03 
13.17-.22 

I 

13.25-.33 
13.26-. 27, 


13. 10-. 20 
13.17   — 

13.24-.31 
13.21   — 


Wed'datj 
July  1. 


'Thursd'y, 
July  2. 


13.0.5-.15  12.90-.00 
13.10-.12  12.90-.92 

13.02-.23  12.90-. 03 
13.11   —  12.90-.92 


Friday, 
July  3. 


12.82  —  12.91-.93  12.85-.87,12.78-.80  12.55-.57 


12.6,3-.7P 
12.64-.65 

12.63-.68 
12.63-.64 

12.66-. 70 
12.64-.65, 

12.76-. 81 
12.74-.75; 

Quiet. 
Steady.  ' 


12.68-.78 
12.69-.70 

12.67-.76 
12.69   — 

12. 77-. 79 
12.72-.73 

12. 83-. 871 
12.81-.83 

Quiet. 
Steady. 


12.64-.74 
12.61-.65 

12.64-.73 
12.64-.65 

12.6.5-.76 
12.66-.67| 

12.77-.86 
12.76-.78 

Steady. 
Steady. 


12.47-.70 
12.57-.58 

12.48-.71 
12.57-.58 

12..58-.73 
12.60-.61 

12.69-.80 
12.70-.71 

Quiet.    I 
Steady. 


12.36-.49 
12.37-.38 

12.37-.49 
12.37-.38 

12.40-.51 
12.40-.41 

12. 50-. 63 
12.50-.51 

Quiet. 
Steady. 


12.83-.85 
12.81   — 

12.78-. 87 
12.78-.79 

12.46-.— 
12.45.-47 

12. 24-. 36 
12.27-.28 

12.24-.35 
12.27-.28 

12.27-.40 
12.29-.30 

12.38-.49 
12.39-.40 

Steady. 
Steady. 
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WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  from  the  South  are  in  the  main 
of  a  favorable  tenor,  beneficial  rains  having  fallen  in  many 
sections  where  needed.  From  portions  of  Texas,  however, 
there  are  complaints  of  lack  of  moisture.  Reports  from 
Alabama  indicate  that  there  is  very  little  alarm  in  that  State 
over  the  boll- weevil. 

Galveston,  Tex. — Weather  conditions  unfavorable  to  grow- 
ing cotton  except  in  the  northwestern  part  of  the  State, 
where  beneficial  rains  have  occurred.  Good  rains  are  needed 
in  all  sections.  There  has  been  no  rain  here  the  past  week. 
The  thermometer  has  averaged  86,  ranging  from  78  to  94. 
June  rainfall  twelve  hundredths  of  an  inch. 

Abilene,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  thirty  hundredths  of  an  inch.  Mmi- 
mum  thermometer  68.     Month's  rainfall  1.49  inches. 

Brenhan,  Tex. — We  have  had  no  rain  the  past  week.  Aver- 
age thermometer  84,  highest  96,  lowest  72. 

Cuero,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  84,  the  highest  being  98  and  the 
lowest  70.     June  rainfall  3.44  inches. 

Dallas,  Tex. — There  has  been  no  rain  during  the  past  week. 
The  thermometer  has  averaged  89,  ranging  from  76  to  101. 
Month's  rainfall  1.85  inches. 

Henrietta,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  twenty  hundredths  of  an  inch. 
Thermometer  has  ranged  from  72  to  102,  averaging  87. 
June  rainfall  twenty  hundredths  of  an  inch. 

Huntsville,  Tex. — It  has  been  dry  all  the  week.  Average 
thermometer  86,  highest  98,  lowest  74.  June  rainfall  thirty- 
six  hundredths  of  an  inch. 

Kerrville,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  the  highest  being  94 
and  lowest  64.     June  rainfall  2.10  inches. 

Lampasas,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  83,  ranging  from  68  to  98.  June  rainfall  forty- 
six  hundredths  of  an  inch. 

Longview,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  70  to  104,  averaging  87. 
June  rainfall  eighty  hundredths  of  an  inch. 

Luling,  Tex. — We  have  had  rain  on  one  day  the  past  week, 
the  rainfall  reaching  two  hundredths  of  an  inch.  Average 
thermometer  86,  highest  100,  lowest  72.  June  rainfall 
1.39  inches. 

Nacogdoches,  Tex. — There  has  been  no  rain  during  che 
week.  The  thermometer  has  averaged  85,  the  highest  being 
98  and  the  lowest  72.     June  rainfall  1.02  inches. 

Palestine,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  85,  the  highest  being  98  and  the  low- 
est 78.     Month's  rainfall  nil. 

Paris,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  89,  ranging  from  72  to  106.     June  rainfall  1.86  ins. 

Sa7i  Antonio,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  70  to  96,  averaging  83. 
June  rainfall  one  hundredth  of  an  inch. 

Taylor,  Tex. — Dry  all  the  week.  Minimum  thermometer 
72.     June  rainfall  1.84  inches. 

Weatherford,  Tex. — We  have  had  no  rain  the  past  week. 
Average  thermometer  86,  highest  100,  lowest  72.  June 
rainfall  forty-six  hundredths  of  an  inch. 

Ardmore,Okla. — We  have  had  rain  on  two  days  of  the 
week,  the  precipitation  reaching  six  hundredths  of  an  inch. 
The  thermometer  has  averaged  88,  the  highest  being  105 
and  the  lowest  70. 

Holdenville,  Okla. — There  has  been  rain  on  one  day  during 
the  past  week,  the  precipitation  being  eighty  hundredths  of 
an  inch.  The  thermometer  has  averaged  82,  ranging  from 
66  to  99. 

Marlow,  Okla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  68  to  103,  averaging  85. 

Eldorado,  Ark. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  fifty  hundredths  of  an  inch.  Average 
thermometer  86,  highest  102,  lowest  71. 

Fort  Smith,  Ark. — It  has  rained  on  three  days  during  the 
week,  the  rainfall  being  fifty-nine  hundredths  of  an  inch. 
Average  thermometer  85,  highest  102,  lowest  68. 

Little  Rock,  Ark. — The  week's  rainfall  has  been  fifty-five 
hundredths  of  an  inch  on  one  day.  The  thermometer  has 
averaged  86,  the  highest  being  101  and  the  lowest  72. 

Alexandria,  La. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  87,  ranging  from  73  to  101. 

New  Orleans,  La. — -There  has  been  rain  on  four  days  of  the 
week,  the  rainfall  reaching  two  inches  and  twenty-eight 
hundredths.  The  thermometer  has  ranged  from  74  to  98, 
averaging  86. 

Shreveport,  La. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  eighteen  hundredths  of  an  inch.  Average 
thermometer  88,  highest  101  and  lowest  75. 

Columbus,  Miss. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  86,  highest  108,  lowest  64. 

Greenwood,  Miss. — Dry  all  the  week.  The  thermometer 
has  averaged  83,  ranging  from  63  to  104. 

Vicksburg,  Miss. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  one  hundredth  of  an  inch. 
The  thermometer  has  ranged  from  72  to  98,  averaging  85. 

Livingston,  Ala. — Rain  has  fallen  on  one  day  ot  the  week, 
the  precipitation  being  thirty-seven  hundredths  of  an  inch. 
Average  thermometer  86,  highest  104,  lowest  69. 

Mobile,  Ala. — Hot  weather  and  frequent  showers  are  in- 
ducing rapid  growth  of  cotton.     There  is  very  little  alarm 


over  the  boll- weevil .  We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  five  hundredths. 
The  thermometer  has  averaged  84,  the  highest  being  101 
and  the  lowest  74. 

Montgomery,  Ala. — Rainfall  for  the  week  two  hundredths 
of  an  inch  on  two  days.  The  thermometer  has  averaged  88, 
ranging  from  73  to  104. 

Selma,  Ala. — We  have  had  rain  on  two  days  during  che 
week,  the  precipitation  reaching  one  inch  and  ten  hundredths. 
The  thermometer  has  ranged  from  74  to  105,  averaging  86.5. 

Madison,  Fla. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  thirty  hundredths.  The 
thermometer  has  ranged  from  71  to  96,  averaging  83. 

Tallahassee,  Fla. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  one  inch  and  forty-two  hundredths. 
Average  thermometer  84,  highest  100,  lowest  69. 

Albany,  Ga. — The  week's  rainfall  has  been  seventy  hun- 
dredths of  an  inch  on  one  day.  The  thermometer  has  aver- 
aged 87,  the  highest  being  104  and  the  lowest  70. 

Augusta,  Ga. — Rainfall  for  the  week  thirty  hundredths  of 
an  inch,  on  two  days.  The  thermometer  has  averaged  86, 
ranging  from  72  to  101. 

Savannah,  Ga. — Dry  all  the  week.  The  thermometer 
has  ranged  from  75  to  96,  averaging  86. 

Charlotte,  N .  C— It  has  rained  on  four  days  of  the  week, 
the  rainfall  reaching  thirty-three  hundredths  of  an  inch. 
Average  thermometer  84,  highest  98,  lowest  70. 

Goldsboro,  N .  C— We  have  had  rain  on  four  days  of  ohe 
week,  the  precipitation  reaching  fifty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
96  and  the  lowest  66. 

Memphis,  Term. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  thirty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  90,  averaging  85. 
More  moisture  is  badly  needed. 

Dyersburg,  Tenn. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  forty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  85,  the  highest  being 
104  and  the  lowest  66. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  the  past 
Aveek,  the  rainfall  reaching  two  inches  and  four  hundredths. 
Average  thermometer  85,  highest  98,  lowest  72.  June  rain- 
fall 4.33  inches. 

Spartanburg,  S.  C. — There  has  been  rain  on  two  days  during 
the  past  week,  the  precipitation  being  thirty-eight  hundredths 
of  an  inch.  The  thermometer  has  averaged  87,  ranging 
from  68  to  107. 

— Messrs.  Renskorf,  Lyon  &  Co.,  members  of  the  New 
York  Stock,  Cotton  and  Produce  exchanges  and  of  the  New 
Orleans  Cotton  Exchange  and  the  Chicago  Board  of  Trade, 
and  associate  members  of  the  Liverpool  Cotton  Association, 
have  removed  their  offices  to  Exchange  Court  Building,  33 
New  Street,  New  York  City.  The  cotton  department  is  in 
charge  of  Mr.  C.  C.  Taylor. 

AGRICULTURAL  DEPARTMENT  REPORT  ON  COT- 
TON ACREAGE  AND  CONDITION.— The  Agricultural 
Department  at  Washington  issued  on  July  1  its  report  on 
cotton  conditions  and  acreage  as  foUows: 

The  Crop  Reporting  Board  of  the  United  States  Department  of  Agri- 
culture estimates,  from  the  reports  of  the  correspondents  and  agents  of 
the  Bureau,  that  the  number  of  acres  of  cotton  in  cultivation  this  year 
(1914)  in  the  United  States  is  about  36,960,000  acres,  as  compared  with 
37,458,000  acres  by  the  revised  estimate  of  last  year's  planted  area,  a  de- 
crease of  about  498,000  acres,  or  1.3%. 

The  condition  of  the  growing  CT-op  on  June  25  was  79.6%  of  a  normal 
condition,  as  compared  with  74.5  on  May  25  1914,  81.8  on  June  25  1913 
and  80.7,  the  average  condition  for  the  past  ten  years  on  June  25. 

Details  by  States  follow: 

Area  Area  1914,  prelim  .est. 

under  culti- 


States — 

Virginia 

North  Caro. 
South  Care. 

Florida 

Georgia 

Alabama 

Mississippi-. 

Louisiana 

Texas 12,686,000 

Arkansas...   2,527,000 
Tennessee  ..       866,000 

Missouri 113,000 

Oklahoma  ..   3,102,000 
Calil'ornia...         14,000 


vation  a 
year  ago, 
revised  est. 
48,000 
1,589,000 
2,798,000 
192,000 
5,345,000 
3,798,000 
3,117,000 
1,263,000 


P.C. 

Condition- 

comp. 

Jxme 

May 

June 

Ten- 

zvith 

25, 

25, 

25, 

year 

1913. 

Acres. 

1914. 

1914. 

1913. 

avge. 

95 

46,000 

86 

83 

81 

84 

100 

1,589,000 

82 

76 

76 

81 

101 

2,826,000 

81 

72 

73 

79 

101 

194,000 

86 

82 

85 

85 

101 

5,398,000 

83 

80 

74 

81 

103 

3,912,000 

88 

85 

79 

80 

101 

3,148,000 

81 

87 

82 

78 

110 

1,389,000 

81 

82 

81 

78 

95 

12,052,000 

74 

65 

86 

82 

100 

2,527,000 

80 

79 

86 

81 

100 

866,000 

79 

80 

87 

83 

110 

124,000 

93 

86 

88 

83 

92 

2,854,000 

79 

68 

89 

82 

250 

35,000 

100 

100 

95 

97 

U.  S 37,458,000         98.7       36,960,000         79.6     74.3     81.8     80.7 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  June  26 

Visible  supply  Sept.  1 

American  in  sight  to  July  3 

Bombay  receipts  to  July  2 

Other  India  shipm'ts  to  July  2. 
Alexandria  receipts  to  July  1.. 
Other  supply  to  July  1* 


Total  supply 

Deduct — 
Visible  supply  July  3. 


Total  takings  to  July  3  a. 

Of  which  American 

Of  which  other 


1913-14. 


1912-13. 


Week. 


4,132,575 

65",643 

36,000 

18,000 

1,000 

9,000 


4.261.618 
3,847,540 


414.078 
224,078 
190,000 


Season. 


Week. 


2,055,351 

14,117,810 

3,637,000 

.599,000 
1,014,000 

334,000 


3,491.909 

65",  126 
26,000 
16,000 


7,000 


21,757,16113,606,035 

1 

3,847,540  3,256,196 


17,909,621 

13.021,621 

4,888,000 


349,839 

250,839 

99.000 


Season. 


2,135,485 
13,279,921 

2,609,000 
445,200 
993,600 
308,000 


19,771,206 
3,256,196 


16,515,010 

12,753,210 

3,761,800 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consimiption  by  Southern  mills 
2,636,000  bales  in  1913-14  and  2,500,000  bales  in  1912-13— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  15,273,621  bales  in  1913-14  and  13,946,610  bales  m  1912-13,  of 
which  10,385,621  bales  and  10,184,810  bales  American. 
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INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


July    2. 
Receipts  at — 

1913-14. 

1912-13. 

1911-12. 

Week. 

Since 
Sept.  1. 

Since 
Week.      Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

36,000  3,637,000 

26,000  2,609,000 

14,000 

2,222,000 

Exports 

For  the  Week. 

Since  September  1 . 

from — 

Great 

Conti- 

Japan 

Great 

Conti- 

Japan 

Britain. 

nent. 

dkChina 

Total. 

Britain. 

nent. 

&  China. 

Total. 

Bombay — 

1913-14,. 



26,000 

5,000 

31,000 

68,000 

1,128,000 

1,138,00012,334,000 

1912-13-- 



4,000 

32,000 

36,000 

38,000 

405,000 

864,000:1,307,000 

1911-12-- 



8,000 

18,000 

28,000 

11,000 

323,000 

802,000^1,136,000 

Calcutta — 

1913-14_- 



2,000 



2,000 

2,000 

21,000 

104,000 

127.000 

1912-13_- 





1,000 

1,000 

3,000 

24,000 

33,000 

60.000 

1911-12.- 





1,000 

1,000 

2,000 

22,000 

16,000 

40,000 

Madras — ■ 

1913-14-- 





5,000 

30,000 

3.000 

38,000 

1912-13-- 

1,000 



1,000 

3,000 

19,000 

200 

22,200 

1911-12-- 



1,000 



1,000 

3,000 

4,000 

1.000 

8,000 

AII  others — 

1913-14-- 

3,000 

13,000 



16,000 

45,000 

366,000 

23,000 

434,000 

1912-13-- 

1,000 

12,000 

1,000 

14,000 

23,000 

226,000 

114.000 

363,000 

1911-12-- 

1,000 

6,000 

4,000 

11,000 

17,000 

153,000 

65.000 

235,000 

Total  all — 

1913-14.- 

3,000 

41,000 

5,000 

49,000 

120,000 

1,545,000 

1,268.200 

2,933,000 

1912-13-- 

2,000 

16,000 

34,000 

52,000 

67,000 

674,000 

1,011.200 

1.752.200 

1911-12-- 

1,000 

15,000 

23,000 

39,000 

33,000 

502,000 

884.0001,419.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egypt, 
July  1. 

1913-14. 

1912-13. 

1911-12. 

Receipts  (cantars) — 

This  week                     

3,500 
7.601.265 

600 
7.452.851 

2.500 

Since  Sept.  1 

7,252,697 

Exports  (bales) — • 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

:   This 
Week. 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 

5",  500 
5.500 

201.093 

217.415 

416.415 

82.003 

3,750 

6',  2.50 
600 

199,750 
200,432 
386.171 
121.365 

4,250 

5".  250 
2,000 

198,605 
222,936 
367,162 
111,291 

Total  exports 

11.000 

916.926 

10,600 

907.718 

11,500 

899.994 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  con- 
tinues quiet  for  both  yarns  and  shirtings.  The  demand 
for  both  yarn  and  cloth  is  poor.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison. 


1914. 

1913. 

SH.lbs.  Shirt- 

Cofn 

»Mlbs.  Shirt- 

Cofn 

32s  Cop 

ings,  common 

Mid. 

32s  Cop 

ings,  common 

Mitt 

Twist. 

to  finest. 

VpVs 

Twist. 

to  finest. 

UpVi 

d. 

d. 

8.  d.             8.  d. 

d. 

d. 

a. 

9.  d.             8.  d. 

d. 

May 

15 

10 

@     11 

6     2>^@H  3 

7.47 

10 

@    wy» 

6     2     ©11  4H 

6.79 

22 

lOK 

@     UH 

6     3     @11  4 

7.59 

10 

@      10 '4 

6     2     ©11  4H 

6.72 

29 

W<4 

®     llJi 

6     3>^@11  4H 

7.70,10 

@      lOK 

6     2     ©11  4H 

6.61 

June 

5 

10% 

@    11% 

6     4     @11  5 

7.74  10 

©      10% 

6     2     ©11  4^ 

6.67 

12 

10  ^s 

@    11% 

6     4i^@ll  5H 

7.87|10 

©    w% 

6     2     ©11  4!^ 

6.77 

19 

10% 

@    11% 

6     4     @11  4H 

7.68  10% 

@     10% 

6     2H@11   5 

6.79 

26 

10  H. 

@     IIH 

6     4     ©11  iVi 

7.58  10% 

©     10% 

6     2'A@n  5 

6.75 

July 

1 

» 

loya 

@     11% 

6     3     ©11  3 

7.46 

W% 

©    11 

6     2     ©11  6 

6.70 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  56,282  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  foUows: 

Total  bales. 

NEW  YORK — To  Liverpool — July  1 — Baltic.  345  upland,  6  Peruvian  351 

To  Manchester — June  26 — ^Canning .  200 200 

To  Bremen — June  26 — Prinz  Friedrich  Williehn,  313 313 

To  Rotterdam — June  30 — Isle  of  Mull,  20 20 

To  Barcelona — June  29 — Provincia.  117 July  1 — ^Patria.  250  367 

To  Genoa — June  26 — Calabria.  1.246 June  29 — Caserta.  450 

---June  30 — Hambiu-g,  1.6.54---July  2— Re  d'ltalia.  6 3,356 

To  Naple-s — June  26 — ^Calabria,  50 ..  50 

GALVESTON^To  Liverpool — June  26— Floridian,  9.498 .  9,498 

To  Bremen — June  30 — Gifford.  11,485 -.11,485 

To  Hamburg— June   26— Inkula,    2,905 June  30 — Gifford, 

,597 3,502 

NEW  ORLE.\NS — To  Havre — June  29 — St.  Laurent.  2,723...      ..  2,723 

To  Genoa — .Time  29 — -Coniston,  1,788 .  1,788 

MOBILE— To  Bremen — June  29— Montauk  Point.  1,988 1.988 

To  Hamburg — June  29 — Montauk  Point.  469 .  469 

PENSACOLA — To  Liverpool — July  1 — Meltonian.  902-.. July  2— 

Adellna.  1.587 2,489 

To  Dunkirk — July  1 — Meltonian,  100 100 

To  Bremen — June  29 — Indianola.  4.306 ...  4.306 

SAVANN-\H — To  Liverpool — July  2 — Usher.  1.796 1.796 

To  Manchester — June  30 — Eavestone.  1,304 .  1.304 

To  Hamburg — June  30 — ^Weissenfelde,  2,000 -              ._  2,000 

To  Antwerp — June  26 — Glenelg,  709:  Themisto,  170 .    .  879 

NORFOLK — To  Hamburg — June  22— Bohemia.  1,190 .  1.190 

BOSTON — To  Liverpool—June  27 — Devonia,   1.292--.June  29 — 

Cymric.  272 1,564 

To  Genoa — June  27 — -Cretic.  77 .. 77 

BALTIMORE — To  Liverpool — .Tune  2,5 — Swanmore.  2,572 .  2, .572 

To  Havre — June  23 — Lancastrian,  1,556 .        .  1,556 

PHILADELPHIA — To  Rotterdam^June  25 — ^Zuiderdyk.  50   .  50 

SAN  FRANCISCO — To  Jap.an— June  20 — Korea,  100.. June  25 — 

Siberia,  2.39- -.June  27 — Chiyo  Maru,  150 289 


Tooal 56,282 


LIVERPOOL. - 


Sales,  stocks,  &e 

June  12. 

34,000 

1,000 

1,000 


for  past  week: 


Sales  of  the  week 

Of  which  speculatora  took 

Of  which  exporters  took 

Sales,  American 26,000 

Actual  export 8,000 

Forwarded 83.000 

Total  stock 972.000 

Of  which  American 769,000 

Total  imports  of  the  week 53.000 

Of  which  American 32.000 

Amount  afloat 168.000 

Of  which  American 108.000 


June  19. 

34,000 

2,000 

1 ,000 

23,000 

4,000 

71,000 

9.59,000 

7.54,000 

62,000 

45,000 

149,000 

90,000 


June  26. 

28.000 

2.000 

1 .000 

21.000 

6,000 

67.000 

964.000 

742.000 

78.000 

.38.000 

114.000 

66,000 


July  3. 

30,000 

1,000 

1.000 

25.000 

7.000 

74,000 

935.000 

723,000 

51,000 

41.000 

88,000 

46,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12;15 
P.M.      [ 

Neglected. 

Pressed 

for 

Sale. 

Neglected. 

More 
demand . 

Moderate 
demand . 

Easier. 

Mld.Upl'ds 

7.61 

7.63 

7.64 

7.60 

7.53 

7.46 

Sales 

Spec.&exp. 

3,000 
200 

4,000 
300 

3,000 
200 

5,000 
300 

7,000 
300 

7,000 
500 

Futures. 
Market      1 
opeped       1 

Steady, 
4@5  pts. 
advance. 

Quiet. 

generally 

unchanged . 

Quiet, 
1  pt.  dec. to 
i4  pt.  adv. 

Quiet, 

14®  2  pts. 

decline. 

Steady, 
2© 3  pts. 
advance. 

Weak, 

5}^@7  pts. 

decline. 

Market,     f 
4              ■! 
P.  M.     [ 

Steady, 
pts.  adv. 

Steady, 
4'-5@5'2 
pts.  adv. 

Barely  sty. 
2@6  pts. 
pts.  dec. 

Quiet, 

5® 7 '4  pts. 
decline. 

Quiet, 
2H@3H 
pts.  dec. 

arelyst'y. 
6@8  pts. 
decline. 

*  At  7  p.  m. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  7  44  means  7  44-lOOd. 


June  27 

to 

July  3. 


June 

July 

July-Aug- 
Aug.-Sep. 
Sen  .-Oct  . 
Oct.-Nov. 
Nov.-Dec. 
Dec. -Jan. 
Jan  .-Feb  . 
Feb.-Mar. 
Mar  .-Apr. 
Apr. -May 
May-June 
June- July 
July-Aug- 


Saturday. 


12H 
p.m. 


d. 
7 
7 
7 
7 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 
6 


12J^ 
p.m. 


d. 

44}^ 

26  M 

2634 

10 

88 

79 

71H 

69  H 

70}^ 

72 

72 

72 

69 

67 


Monday, 


12H\    4 
p.m.p.m 


d. 

44  >^ 
27 
27 
1034 

H7y 

78  J4 
71 

69M 
69  H 
70 
71 H 
71 34 
71K 
6834 
66  H 


d. 
4934 
32 
32 

1534 

923-^ 

8334 

76 

7434 

7434 

75 

7634 

7634 

77 

74 

72 


Tuesday. 


12  M     4 
p.m.  p.m. 


d. 

46^ 
34}-$ 
34y. 

i»y2 

95 

86 

78}^ 

77 

77 

77^ 

79 

79 

79 

76 

74 


26 
26 

1134 

903^ 

8134 

7334 

72 

72 

7234 

74 

74 

74 

71 

69 


Wed' day.  Thursday. 


\2H     7 
p.m.  p.m. 


12MI    4 
p.m.lp.m 


26 
26 

113-$ 

89K 

8034 

73 

7134 

7134 

72 

72 

73 

73}^ 

71 

69 


21 

21 

06 

83 

74 

663^ 

65 

65 

6534 

67 

67 

67 

6434 

6214 


19 
19 

033^ 

81 
72 


d. 


1734 

1734 

0234 

80 

7134 


65     1 64 

63  34. 6234 
6334  6234 

64  163 

65  ^  6434 
653-2 '6434 
653416434 
63      62 
61      '60 


Friday. 


12  M     4 
p.m.  p.m. 


d. 


12 

12 

96 

72 

64 

5634 

.553^ 

5534 

56 

5734 

67  H 

58 

55 

53 


d. 


1134 
11^ 

70 
62 
55  ^ 
54}^ 

ir^ 

5m 

,5734 
54 
1 52 


BREADSTUFFS. 

Friday  Night,  July  2  1914. 

Flour  has  been  more  active  at  lower  prices.  Large  bakers 
have  shown  a  disposition  to  increase  their  supplies.  The 
trading  in  old  crop  spring  patents  is  reported  to  have  been 
especially  large  at  prices  said  to  have  ranged  from  $4  10  to 
$4  25,  though  it  is  not  altogether  clear  that  S4  10  has  actu- 
ally been  accepted  as  a  rule.  But  in  other  grade?  of  flour  it 
must  be  confessed  that  trade  has  been  quiet.  In  fact  the 
demand  for  spring  patents  also  subsided  towards  the  close 
of  the  week.  The  mammoth  wheat  crop  is  still  a  factor  to  be 
considered.  It  is  clear  that  buyers,  as  a  rule,  are  not  in- 
clined to  purchase  very  freely.  The  Northwest,  however, 
reports  a  better  trade.  The  total  output  last  week  at 
Minneapolis,  Duluth  and  Milwaukee  was  319,995  barrels, 
against  344,220  in  the  previous  week  and  350,420  last  year. 

Wheat  has  declined  at  times,  but  covering  of  shorts  has 
caused  occasional  rallies,  not  only  at  home  but  abroad.     The 
July  tenders  in  Liverpool,  it  seems,  passed  into  strong  hands, 
and  this  fact  was  not  without  its  effect  on  Chicago  prices. 
It  is  said,  too,  that  within  the  last  few  days  export  sales  on 
this  side  of  the  water  have  approximated  1,000,000  bushels, 
a  statement  which  is  here  given  for  what  it  is  worth.     That 
there  has  been  a  fair  export  business  is  clear  enough.     It  is 
not  so  clear  that  the  total  has  reached  so  large  a  figure  as  that 
just  mentioned,  though  some  Western  houses  have  undoubt- 
edly made  liberal  sales  to   Europe.     Moreover,   there  are 
complaints  of   too   much  rain  in   the   three  Northwestern 
States.     Also  the  world's  visible  supply  fell  off  last  week 
8,938,000  bushels,  against  a  decrease  in  the  same  week  last 
year  of  6,244,000  bushels.     The  world's  stock  is  now  only 
98,744,000  bushels,  against  135,104,000  bushels  a  year  ago- 
and  133,282,000  bushels  at  this  time  in  1912.     From  Ger- 
many have  come  reports  of  rust,  owing  to  wet  weather,  fol- 
lowed by  high  temperatures .     Rains  are  interfering  with  har- 
vesting of  winter- wheat  in  Russia.     From  Hungary  a  good 
many  complaints  are  being  received  of  rust.     Heavy  rains 
are  interfering  with  the  movement  of  the  wheat  crop  in  the 
Punjab  of  India.     The  crop  outlook  in  Australia  is  reported 
less  favorable,  owing  to  drj'  weather.     Damage  to  the  crop  is 
reported  in  Italy,  and  Spain  by  bad  weather.     On   the  other 
hand,   however,    crop  reports  from   the   American   winter- 
wheat  belt  are  generally  favorable.     Some  estimates  of  the 
total  yield  put  it  as  high  as  936,000,000  bushels,  including 
657,000,000  of  winter  and  279,000,000  bushels  of  spring.  The 
condition  of  both  crops  is  said  to  be  93  %.     Elevator  interests 
at   Chicago   have   been   free   sellers.     The   Kansas   crop   is 
said  to  be  no  less  than  160,000,000  bushels — a  brilliant  har- 
vest— with  the  condition  98%,  as  against  96%  in  May  and 
an  average  yield  per  acre  of  18  bushels.     Rumors  of  an  im- 
pending railroad  strike  at  the  West,  however,  have  caused 
some  covering  of  July.     Still,  it  is  noticed  that  the  move- 
ment   of   the   crop   is   aheady   rapidly   increasing.     South- 
western receipts  are  much  larger  than  those  of  a  year  ago, 
even  though  at  times  the  Southwestern  offerings  have  been 
checked  somewhat  by  rains.     Rumors  have  been  in  circu- 
lation as  usual  at  this  time  of  the  year  of  rust  at  the  North- 
west.    They   are   an   unavoidable   episode.     They   are   noo 
very  seriously  considered,  however.     There  are  many  who 
think  that  the  new  low  levels  recentlj^  reached  in  the  price 
of  wheat  amply  discount  che  bearish  features  of  the  situation. 
But  there  are  no  very  clear  traces  of  a  disposition  as  yet  on 


GO 


THE    CHRONICLE 


[Vol.  xcix. 


the  part  of  big  people  to  take  the  bull  side.  On  the  con- 
trary, the  general  trend  of  sentiment  seems  to  be  the  other 
way.  It  is  encouraged  by  such  things  as  the  Oklahoma  July 
report  indicating  a  crop  of  47,000,000  bushels,  against  only 
17,500,000  bushels  last  year.  The  July  deliveries  at  Chi- 
cago were  only, 5,000  bushels.  To-day  prices  were  irregular, 
advancing  early  and  reacting  later.  Russian  crop  reports 
were  rather  unfavorable,  and  the  week's  statistics  are  likely 
to  be  bullish.     Argentine  shipments  are  small. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.    Tues.      Wed.  Thurs.   Fri. 

No.  2  red  in  elevator cts-   87H      87J^      86M      87M     88         88M 

July  delivery  in  elevator 87  K      87^      875^     87  M      88^     89  >i 

September  delivery  in  elevator 86?-4      86^      86  J^      86  H      87  M     HT  % 

December  delivery  in  elevator 89M      89  89  893^      90K    .90M 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN   CHICAQG. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  78M     77J^     77J^     79,%     79%     79% 

September  delivery  in  elevator 78 M     77^     77  >4     77 M     79         78^1 

December  delivery  in  elevator 81^8     80J^     80K     80H     81%     81K 

Indian  corn  has  shown  the  effects  of  good  weather  at 
the  West  for  Kansas  and  Missouri  have  had  beneficial  rains. 
The  acreage  is  said  to  be  104,520,000  acres,  against  102,- 
970,000  acres  harvested  last  year,  even  though  the  planted 
area  then  may  have  been  4,000,000  acres  more  thanthis,  or 
107,000,000  acres.  Private  reports  put  the  condition  at 
87.9%,  as  against  85.9%  last  year.  That  would  seem  to 
point  to  a  crop,  if  we  consider  the  condition  at  this  early 
stage  of  the  season  as  a  guide,  of  2,925,000,000  bushels. 
Liverpool  has  reported  larger  offerings  of  Danubian  corn, 
and  also  lower  prices  for  River  Plate  cargoes.  Prices  have 
been  lower  in  Buenos  Ayres,  with  some  pressure  of  arrivals 
and  a  less  active  export  demand.  Liquidation  in  old  July 
corn  has  been  free  at  Chicago,  owing  to  deliveries  of  535,000 
bushels,  which  put  it  at  a  discount  of  l?4e.  under  the  new. 
There  has  been  heavy  selling  by  large  elevator  interests,  par- 
ticularly in  July,  while  other  concerns  have  been  selling  the 
distant  futures.  The  available  supply  of  American  corn 
decreased  for  the  week  474,000  bushels,  however,  as  against 
an  increase  in  the  same  week  last  year  of  1,941,000  bushels. 
Country  offerings  at  the  West  have  been  small,  and  the  East- 
ern demand  of  late  somewhat  larger.  It  is  contended  that 
while  the  drought  has  been  in  a  measure  relieve  in  Kansas 
and  Missouri,  other  parts  of  the  belt  are  in  urgent  need  of 
rain.  Oklahoma  is  one  of  these  States.  To-day  prices  fell, 
owing  to  favorable  weather  at  the  West  and  Argentine  ship- 
ments of  about  5,000,000  bushels,  including  1,275,000  bushels 
for  America. 

DAILY  CLOSING  PRICES  OP  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

No.  2  mixed cts.  76M     76M     76M     76M     76M     76M 

DAILY'  CLOSING  PRICES  OF  CORN  FUTURNS  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.   bSVa      68  68  6S%     6SH      Q7Vi 

September  delivery  in  elevator 67M      66M      66}i      6534      6534     QA% 

December  delivery  in  elevator 573-8     575-^     57%     5534     5534     545^ 

Oats  have  been  affected  more  or  less  by  the  weakness  at 
times  in  other  grain.  Chicago  has  also  reported  liberal  coun- 
try acceptances,  and  this  fact  of  itself  has  caused  not  a  little 
selling  at  Chicago.  Though  some  unfavorable  crop  reports 
are  being  received,  the  largest  oats  States  report  prospects 
in  the  main  favorable.  For  the  belt,  the  condition  is  reported 
in  some  cases  as  82.3,  against  75.8  a  year  ago,  pointing  to  a 
crop  of  1,132,000,000  bushels.  Cash  prices  at  Chicago  have 
been  lower,  but  on  the  decline  the  demand  has  improved  some- 
what. To-day  prices  declined  in  sympathy  with  other  grain. 
Hedging  sales,  however,  were  nothing  very  heavy.  Harvest- 
ing has  begun  in  Nebraska.  The  cash  demand  was  fair. 
There  is  a  lack  of  any  very  interesting  features  in  the  trade  at 
the  present  time.  Speculation  is  not  aggressive  on  either 
side.     Prices  are  about  4c.  lower  than  a  year  ago. 

DAILY  CLOSING   PRICES  OF  OATS  IN   NEW   YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 

Standards  .4434-45      4434-45      4334-44      4334-44      4334-44        4334-44 
No.2wliite.44M-4534  44M-4534  43M-443^  43M-4434  43M-4434    44-443-^ 
DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  37  3^     37  J^     37%     3654     36  M     36  5i 

September  delivery  in  elevator 36%     36         36         3534     35  H     S5H 

December  delivery  in  elevator 383^     375^     37^^     36^     36Ji     36  5i 

The  following  are  closing  quotations: 

GRAIN. 


Wheat,  per  bushel — f .  o.  b. 

N.  Spring.  No.  1 $0  98 

N.  Spring,  No.  2-- 95  Ji 

Red  winter.  No.  2 S8% 

Hard  winter.  No.  2,  arrive         8934 

Oats,  per  bushel,  new —  cts. 

Standards 43  34@44 

No.  2  white 44@4434 

No.  3  white 43@4334 


Corn,  per  bushel —  cts. 

No.2mixed-- 76  "-i 

No.  2  yellow 763i 

No.  3  yellow 76 

Argentina  in  bags 7034@75 

Rye,  per  bushel — 

New  Yorl£ 68@69H 

Western 

Barley — Malting 59@65 


FLOUR. 

Winter,  low  grades $3  40@$3  60 

Winter  patents- _.  4  80@   5  00 

Winter  straights 3  90@   4  30 

Winter  clears 4  10@   4  25 

Spring  patents 4  35@    4  60 

Spring  straights 4  20@    4  30 


Spring  clears -$4  00@$4  15 

Kansas  straights,  sacks.  4  15@    4  40 

Kansas  clears,  sacks 3  80@   4  10 

City  patents- -  - 5  95@    6  30 

Ryeflour 3  30@   3  90 

Graham  flour. 3  80®   4  60 


WEATHER  BULLETIN  FOR  WEEK  ENDING  JUNE 
29. — The  general  summary  of  the  weather  bulletin  issued 
by  the  Department  of  Agriculture  for  the  week  ending 
June  29  is  as  follows: 

The  weather  of  the  past  week  was,  on  the  whole,  favorable  for  agricul- 
tural interests.  Somewhat  too  much  rain  occurred  in  a  few  Northern 
States  and  severe  drought  continues  in  portions  of  the  South,  but  wheat 
harvest  proceeded  satisfactorily  and  other  staple  crops  made  the  usual 
progress.  Over  the  winter  wheat  belt  harvesting  is  neariug  completion 
in  the  southern  districts,  and  thrashing  is  under  way  witii  generally  satis- 
factory yields.  It  is  progressing  favorably  in  the  central  districts,  and  in 
the  more  northern  portions  wheat  is  maturing  satisfactorily.  In  the  spring 
wheat  belt  the  weather  has  been  favorable  for  rapid  growth,  but  sunshine 
and  drier  weather  are  now  needed.  In  the  corn  belt  conditions  over  the 
western  and  northern  portions  were  in  the  main  ideal  and  the  crop  made 
excellent  progress,  except  in  some  northern  portions  where  cultivation  was 
delayed  by  heavy  rains.     In  the  Ohio  and  middle  Mississippi  valleys  in- 


tense heat  with  the  lack  of  sufficient  rain  was  somewhat  detrimental,  while 
further  south  the  continued  heat  and  absence  of  sufficient  moisture  has 
caused  severe  damage  to  and,  in  many  cases,  almost  complete  failure  of 
the  crop.  Oats,  hay  and  pasturage  continue  their  favorable  progress  in 
most  Western  and  Northern  districts,  but  in  the  Ohio  Valley  and  to  south- 
ward they  are  very  generally  short.  Tobacco  setting  in  Kentucky  is  much 
delayed  and  the  plant  is  suffering  for  rain  in  many  other  States.  In  the 
cotton  belt  the  early  planted  is  nearly  everywhere  reported  as  making 
good  growth  in  spite  of  the  intense  heat  and  generally  dry  weather  over 
most  of  the  belt.  The  late  planted  is  suffering,  however,  from  drought, 
except  in  the  extreme  eastern  portions,  where  local  rains  have  been  of  much 
benefit.  In  the  truck-growing  districts  of  the  South  the  late  crops  are 
nearly  everywhere  suffering  for  rain,  although  local  showers  afforded  some 
relief  in  Florida  and  along  the  immediate  Gulf  coast.  Over  the  Atlantic  coast 
States  good  rains  occurred  from  Virginia  northward  to  New  York,  greatly 
relieving  the  severe  drought  over  the  first-named  State  and  benefiting  crops 
in  the  other  States.  Corn  is  reported  in  good  condition;  wheat  harvest  is 
in  progress,  with  good  yields  assured,  and  hay-making  is  under  way. 
In  the  Rocky  Mountain  and  Plateau  regions  moderately  cool  weather  with 
good  rains  over  the  northern  portions  afforded  favorable  conditions  for 
spring  wheat  and  ranges  in  those  districts,  but  to  the  southward  generally 
warm  and  dry  weather  prevailed  and  the  ranges,  although  still  in  good  con- 
dition, are  beginning  to  need  rain,  and  the  second  crop  of  alfalfa  is  being 
shortened.  Some  damage  from  frost  occurred  to  fruit  and  other  crops  in 
the  northern  districts,  and  haying  was  delayed  to  .some  extent  by  rains. 
Over  the  Pacific  Coast  States  the  weather  was  everywhere  favorable,  ex- 
cept in  the  northern  portions,  where  cloudy  weather  delayed  haying  and 
severe  frost  damaged  wheat  to  some  extent  in  the  northern  highlands. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Ocils. 

Barley. 

Rye. 

b'>ls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

bu. 56  lbs. 

Clilciigo 

127,000 

208,000 

1,4.50,000 

1,945,000 

331,000 

45,000 

Milwaukee- - 

61,000 

102,000 

374,000 

412.000 

240,000 

32,000 

Duluth 

467.000 

93,000 

172,000 

192,000 

55,000 

Minne.xpolis. 

543,000 

132,000 

198,000 

225,000 

54,000 

Toledo 

23,000 

.58,000 

32,000 

1,000 

Detroit, 

9,000 

10,000 

21,000 

75,000 

Cleveland  -  _ 

16,000 

31,000 

48,000 

84,000 

2,000 

3,000 

St.  Louis — 

49,000 

29-1.000 

252,000 

393,000 

14,000 

6,000 

Peoria 

30,000 

11,000 

207,000 

169,000 

25.000 

1,000 

Kansas  City 

290,000 

241.000 

170,000 

Omaha 

41,000 

269,000 

168,000 

Total  wk.  14 

292.000 

2,026,000 

3, 181, COO 

3,818,000 

1,030,000 

196,000 

Same  wk.  '1.3 

362,000 

3.920,000 

5,555,000 

6,661,000 

1,790,000 

226,000 

Same  wk.  "12 

196,011 

1,520,979 

3,161,010 

2,453,065 

191,526 

85,000 

Since  Aug.  1 

1913-14--. 

18,899,000 

277,029,000 

213,718,000 

211,398,000 

84,711,000 

22281000 

1912-1.3--- 

16,929, .520 

251,981,960 

219,134,228 

235,898,688 

98,382,330 

16765642 

1911-12.-- 

11,779,050 

132,962,607 

187,675,522 

142,136,481 

61.308,164 

8,143,928 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  June  27  1914  follow: 


Receipts  at — 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans  *-. 
Newport   Xews. 

Norfolk 

Galveston 

Montreal 

Quebec 


Flour, 

bbls. 

165.000 

29.000 

28,000 

23,000 

48,000 

3,000 

1,000 

'56,666 
1 ,000 


Wheat, 

bush. 

439,000 

53,000 

246,000 

43,000 

1,000 


Corn, 

bush. 

172,000 

"4"7',66o 
76,000 
59,000 


71,000 
1,951,000 


2,000 


Oats, 

Barley, 

Rye, 

bush. 

bush. 

bush. 

542,000 

35,000 

68,000 

6,000 

189,000 

144,000 

34,666 

41,000 

'  7,666 

173,000 

350,666 



Total  week  1914.       354,000     2,804,000        356,000  1,164,000     350,000       75,000 

Since  Jan.  11914.10,506,000  68,077,000  13,288,000  13,961,000  7067,000  1980,000 

Week  1913 674,000     2,723,000         327,000  1,394,000     ,5.35,000      104,000 

Since  Jan.  11913.11,006,000  81,077,000  40,986,000  27,675,000  13226000  1838,000 


Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas, 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

/,191 

51,447 

40,665 

65,943 

13,564 

2,496 

*  Receipts  do  not  include  grain  pa.s.sing  through  New  Orleans  for    foreign  ports 
on  through  bills  or  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  June  27  are  shown  in  the  annexed  statement: 

Wheat, 

Exports  from —  bush. 

New   York 688,777 

Portland,  Me 

Boston 259,917 

Philadelphia 304,000 

Baltimore 320,241 

New  Orleans 50,000 

Newport  News.-      

Galveston 

Mobile 

Montreal 2,654,000 

Quebec 

Norfolk 


17,202 
38,000 


3,845 
14,000 
9,.841 
9,200 
2,501 


41,000 

1,000 

714 


7,500 


14,305     77,143 


595,000 


263,000 


62,393 
122,910 


Total  week 4,274,935 

Week  1913 2,6,89,028 

The  destination  of  these 
July  1  1913  is  as  below: 

Flour 


133,548 
212,974 


657,470 
455,561 


143.086  276,564 
2,097  268,642 

exports  for  the  week  and 


2,496 

since 


-Wheat- 


-Corn- 


Week 

Exports  for  week  and  June  27 . 

since  July  1  to —  bbls. 

United  Kingdom---  61,213 

Continent 44,109 

Sou.  &  Cent.  Amer.   13,827 

V/e.?t  Indies 12,849 

Brit.  Nor.  Am.  Cols.     1,400 
other  Countries 150 


Since 

Since 

Since 

July  1 

Week 

July  1 

Week 

July  1 , 

1913. 

June  27. 

1913. 

June  27. 

1913. 

bbls. 

bush. 

bush. 

bush. 

bush. 

5,274,948 

2,368,300 

91,512,086 

637,551 

2,924,359 

1,858,155 

92.542.843 

781,002 

1,336,245 

18,4,80 

1.484,745 

26,075 

686,100 

1,715,583 

101,640 

35,178 

1,983,261 

98,458 

9,344 

303,124 

30,000 

340,697 

1,146 

43,894 

Total 133,548  11652,717  4,274,935  1.85981,411         62,393     4,141,152 

Total  1012-13 212,974  11501,014  2,689,028  170619,975       122.910  39.767,411 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jvne27  1914  and  since  July  1  1913  and  1912  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1913-14. 

1912-13. 

1913-14. 

1912-13. 

Week 
June  27. 

Since 
July  1. 

Since 
July  1. 

Week 
June  27. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danubo 

Argentina 

Australia 

India 

Oth.countr's 

Bushels. 
5,080,000 
3,4.56,000 
464,000 
1,0.88,000 
1,064,000 
2,184,000 
88,000 

Bushels. 

269.038,000 

168,762,000 

60,890,000 

45,614.000 

66,298,000 

33,835,000 

7,4,55,000 

Bushels. 

2.56,894,000 

107, .507,000 

.54,759,000 

127.614,000 

45,852,000 

64,756,000 

7,240,000 

Bushels. 

.374",666 
2,006,000 
4,489,000 

Bushels. 

1,870,000 

16,313,000 

41,427,000 

164,087,000 

Bushels. 
37,216,000 
12,207,000 
17,454,000 
222,324,000 

Total 

13424000 

651,892.000 

664,622.000 

6.869.000 

223,697,000 

289,201.000 

July  4  1914.] 


THE    CHRONICLE 


61 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


June  27  1914.. 
June  20  1914_. 
June  28  1913- _ 
June  29  1912.. 


Wheat. 


United 
Kingdom. 


Bushels. 
22,5S2,000 
22,840,000 
23,632,000 
24,984,000 


Continent. 


Bushels. 
10,912,000 
19,6.56,000 
20,520,000 
21.168,000 


Total. 


Bushels. 
39.464,000 
42,496,000 
44,152,000 
46,152,000 


Corn. 


United 
Kingdom.    Continent. 


Bushels. 
7,429,000 
7,242,000 
14,042,000 
8,551,000 


Total. 


Bushels.      B2is?tels. 
12,844,000'20,273,000 
ll,747,000:i8,989,000 
22,194,000  36,236,000 
21,318,000i29, 869,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  June  27  1914  was  as  follows: 


115 

1 

79 


112 


In  Thousands — 

New  York 

Boston 1 

Philadelphia 74 

Baltimore 30 

New  Orleans 42 

Galveston 85 

Buffalo 610 

Toledo 246      

Detroit 32       

Chicago 782      

afloat 

Milwaukee 37      

Duluth 1,868          98 

Minneapolis 9,544      

St.  Louis 64      

Kansas  City 40      

Peoria 4      

Indianapolis 24      

Omaha 37       

On  Lakes 1,192      

On  Canal  and  River 170      


UNITED    STATES    GRAIN    STOCKS 

Amer.  Bonded   Amcr.  Amcr .  Bonded 

Wheat.  Wheat.     Corn.  Oats.      Oats, 

bush.     bush.     bush.  bush. 

...       117         115           42  464 

5  7 

24-  133 

84  161 

142  90 

130       

770  1,214 

78  109 

80  90 

2.681  2,884 

215  49 


bush. 
33 

"io 


170 


Amer.   Amer.  Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

3  42       

22  3       


108 
180 

76 
4.58 
829 

38 
300 
870 
479 


304 
227 
371 
179 

52 
333 

72 
448 

95 

45 


64 


79 


12 
48 

"i? 

41 

65 

8 

54 


31 
50 


207 


83 

'211 

314 

364 

13 


25 
147 


Total  June  27  1914. .14,999  405     7,589  7,327  277 

Total  June  20  1914. .18, 933  842     7,921  7,407  528 

Total  June  28  1913. .30, 163  3,196  11,479  14,696  822 

Total  June  29  1912.. 23,250  2,469     8,204  3,690  414 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded       Canadian       Bonded 


Wheat.  Wheat.     Corn.  Oats. 

In  Thousands — ■             hush.     bush.     bush.  bush. 

Montreal 3,823       90  1,618 

Ft.William&Pt.Arthur.  4,028       469 

Other  Canadian 2,662 5,386 


Oats, 
bush. 


430  1,410  5 

492  1,386  7 

449  1,478  96 

416  513  222 

Canadian      Bonded 

Rye.  Barley.  Barlcij . 

bush.     bush.  '  bush. 

31        635      


Total  June  27  1914.. 10,513 
Total  June  20  19 14_.  10,240 
Total  June  28  1913..  11,065 
Total  June  29  1912. .10,758 


90  7,473 

3  7,652 

11  9,307 

1  4,951 


SUMMARY. 


Bonded  Bonded 

Wheat.  Wheat.  Corn.  Oats.      Oats. 

In  Thousands —             bush.     bush.  bush.  bush.     bush. 

American 14,999        405  7,589  7,327        277 

Canadian 10,513      90     7,473      


31  635  

1  795  

78  438  

8  

Bonded 

Rye.  Barley.  Barley. 

busli.     bush.     bush. 

430     1,410  5 

31        635      


Total  June  27  1914.. 25,512  405  7,679  14,800  277 

Total  June  20  1914__29, 173  842  7,924   15,059  528 

Total  June  28  1913.-41,228  3,196  11,490  24,003  822 

Total  June  29  1912. .34,008  2,469  8,205     8,641  414 


461  2,045  5 

493  2,181  7 

927  1,916  96 

416  521  222 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  3  1914. 

Conditions  in  the  dry  goods  trade  are  considered  very  satis- 
factory for  this  season  of  the  year.  Orders  are  coming  stead- 
ily to  hand  with  jobbers ,  and  while  they  consist  of  small  lots 
for  immediate  and  near-by  needs,  they  aggregate  quite  a  vol- 
ume. Retailers  in  most  sections  of  "the  country  entered  the 
summer  with  very  poor  stocks  of  summer  merchandise 
and  are  now  picking  up  lots  of  goods  here  and  there  which, 
in  normal  years,  would  have  been  placed  earlier  for  delivery 
upon  specifications.  The  upheaval  caused  by  the  H.  B. 
Claflin  Co.  failure  has  subsided,  with  no  worse  effect  than  to 
cause  a  more  close  scrutiny  of  the  financial  condition  of  cus- 
tomers before  shipping  them  goods  on  any  lengthy  term  of 
credit.  Jobbers  report  a  fair  and  varied  demand  from  all 
sections,  both  through  the  mails  and  over  the  counter.  The 
week  has  by  no  means  been  as  quiet  as  had  been  expected, 
preceding  the  holiday,  many  jobbers  and  retailers  from  dis- 
tant points  being  in  the  market  looking  over  offerings. 
They  are  not  only  filling  in  their  immediate  needs  but  are 
also  gi^-ing  considerable  attention  to  goods  which  they  \^t11 
not  require  before  the  spring.  The  price  situation  is  firm  in 
all  quarters  and  for  all  styles  of  fabrics.  The  firm  raw-ma- 
terial situation,  in  both  cotton  and  wool,  precludes  the  possi- 
bility of  any  lower  values  in  the  near  future.  Any  of  the 
staple  cottons  taken  at  present  prices  and  compared  with 
previous  seasons,  when  cotton  was  selling  lower,  and  was  of 
a  better  grade,  are  found  to  be  selling  at  sacrifice  levels. 
The  same  is  true  of  wool  and  worsted  fabrics,  but  with  these 
it  was  the  fear  of  competition  of  imported  lines  which  held 
prices  down.  Foreign  competition  has  proved  nothing  like 
what  had  been  feared,  and  as  a  result  prices  are  expected  to 
be  much  better  beginning  with  the  new  spring  season.  Busi- 
ness in  cotton  goods  for  export  continues  quiet,  new  demand 
being  confined  to  small  lots.  Many  export  contracts  ex- 
pired on  July  1 ,  and  it  is  thought  that  mills  A\'ill  be  more  will- 
ing to  meet  offers  which  they  recently  refused,  if  foreign  buy- 
ers do  not  soon  enter  the  market  for  further  supplies.  Finan- 
cial disturbances  and  trade  depression  in  the  Far  East  and 
along  the  Mediterranean  have  left  these  ports  over-stocked, 
while  Continental  manufacturers  continue  to  undersell  Amer- 
ican goods  in  all  ports. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  June  27  were  6,954 
packages,  valued  at  $380,613,  their  destination  being  to  the 
points  specified  in  the  table  laelow: 


1914 1913 

Since  Since 

New  York  to  June  27 —                            Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 84  2,26.5  157  827 

Other  European 58  1,668  45  497 

China ..  39,149  2,623  34,329 

India 2,616  11,931  ...  8,285 

Arabia 1,685  7,678  ...  18,363 

Africa 410  4,981  214  15,317 

West  Indies 694  25,990  622  20,0.57 

Mexico ...  302  19  1,413 

Central  America 442  12,071  260  8,385 

South  America. 500  29,812  1,251  28,786 

Other  countries 465  37,017  520  33,095 

Total 6,954     172.864         5,711    169,353 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$12,557,684  in  1914,  against  $13,657,928  in  1913. 

Business  in  cotton  goods  is  fairly  active,  with  buyers  show- 
ing more  interest  in  their  forward  needs.  In  most  houses  the 
volume  of  sales  is  found  to  be  about  equal  to  that  of  last  year, 
despite  the  fact  that  the  buying  during  this  period  has  been 
done  only  as  the  goods  were  needed.  This  is  leading  mer- 
chants to  look  more  hopefully  into  the  future,  especially  as 
supplies  of  staple  goods  in  the  hands  of  jobbers  and  retailers 
are  known  to  be  small  and  as  there  are  no  accumulated  mill 
stocks.  Jobbers  report  fair  sales,  both  through  the  mails  and 
over  the  counter,  and  are  consequently  showing  more  wil- 
lingness to  place  additional  contracts  with  mill  agents. 
Many  contracts  expired  July  1,  and  these  mil  have  to  be 
renewed  shortly  if  the  goods  are  to  be  had  when  needed. 
Many  buj^ers  were  led  to  expect  a  break  in  prices  follo^^ang  the 
failure  of  the  H.  B.  Claflin  Co.,  and  as  a  result  made  bids  for 
supplies  substantially  under  the  market.  None  of  these  has 
so  far  been  given  any  attention.  The  Claflin  house  has 
taken  many  orders  since  the  appointment  of  the  receivers,  but 
at  no  sacrifice  in  values.  Prices  are  firm  at  present  levels, 
and  if  expectations  of  the  trade  are  realized,  higher  values 
will  be  witnessed  throughout  the  last  half  of  the  year.  Gray 
goods,  38-inch  standard,  are  quoted  5  3-16c.  to  534e- 

WOOLEN  GOODS. — Trading  in  woolens  and  worsteds  is 
quiet,  as  is  to  be  expected  during  this  period  of  the  year. 
Dress  goods  are  well  under  order  for  the  fall,  and  as  tailored 
suits,  loose  cloaks  and  cape  styles  are  going  to  be  very  popu- 
lar, it  is  not  expected  that  any  of  the  hea\'y  business  booked  in 
serges  and  broadcloths  will  be  turned  back.  Many  of  the 
novelty  lines  for  fall  are  doing  better  than  expected  when  they 
were  first  introduced,  and  although  there  has  been  much  com- 
plaint about  the  competition  from  silk  mixtm-es  and  foreign- 
made  piece  goods,  the  volume  of  sales  is  found  to  be  about 
equal  to  that  of  previous  seasons.  Of  course,  prices  have 
been  abnormally  low  and  manufacturers  have  suffered  in 
consequence,  but  the  opening  of  the  new  spring  season  is  ex- 
pected to  see  an  end  of  price-cutting  as  manufacturers  have 
seen  the  foUy  of  over-estimating  the  possibilities  of  foreign 
competition. 

FOREIGN  DRY  GOODS.— Demand  for  summer  dress 
linens  is  improving  steadily,  and  considerable  of  the  business 
which  was  considered  lost  earlier  in  the  season  is  now  being 
put  through.  Road  salesmen  are  sending  in  fair  orders, 
together  with  encouraging  reports  of  conditions  as  they  find 
them  to  be  among  the  retailers  of  the  country.  The  volume 
of  sales  of  summer  linens  is  of  course  nothing  like  what  it 
has  been  in  past  seasons,  but  bids  fair  to  exceed  expectations. 
The  popularity  of  cotton  dress  goods  and  silk  mixtures  has 
hurt  sales  of  dress  Unens  in  the  more  thickly  populated  sec- 
tions of  the  country,  but  in  agricultural  and  rural  sections, 
where  the  styles  are  less  conventionaly  the  old  standard 
dress  linen  holds  its  own.  Household  goods  are  moving 
steadily  for  this  time  of  year,  and  as  arrivals  from  abroad  are 
light,  there  is  no  accumulation  of  supplies.  Little  change 
has  been  noted  in  the  market  for  bm-laps,  business  being 
quiet  and  the  undertone  about  steady.  Light-weights  are 
quoted  at  4.30c.  and  heavy-weights  nominally  at  5.25c.  to 
5.30c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

June  27  1914.  Since  Jan.  1  1914. 

Pkgs.         Value.  Pkgs.         Value. 

Manufactures  of — •                                                   $  % 

Wool 2,003         558,772  47,742     13,429,426 

Cotton -2,647         621,028  93,711     24,641,997 

Silk 1,525         734,477  39,113     18,891,679 

Flax -   1,243         269,104  39,854       9,466,893 

Miscellaneous 1,305        126,975  85,112       7,411,147 

Total  1914 8,723  2,210.3,56  305,532  73,841,142 

Total  1913 7,214  1.691,814  247,206  57,676,736 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — ■ 

Wool 522  152, .335  24,336  6,464.698 

Cotton 403  109, S29  19,911  5,298,541 

Silk 179  81,5.52  7,031  .S, 132.689 

Flax 325  83,815  12,687  3,033,471 

Miscellaneous 203  30.418  61,000  3,476,682 

Total    withdrawals 1,632         457,949     124,965     21,406,081 

Entered  for  consumption 8,723     2,310,356     305,532     73,841,142 

Total  marketed  1914 10,3.55  2,768„305  430,497  95,247,223 

Total  marketed  1913 9,347  2,150,155  351,479  71,882,422 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool. 895  263,886  17,191  5,058,268 

Cotton 696  232,500  19,608  5,437,793 

Silk 170  82,462  7,180  3,125.529 

Flax 473  120,513  14,688  3,527,225 

Miscellaneous. 248  68,835  39,398  2.807,328 

Total 2.482         768,196       98,065     19,956,143 

Entered  for  consumption 8,723     2,310,356     305,532     73,841,142 

Total  imports  1914 ..11.205     3,078,552     403,597     93.797,285 

Total  Unports  1913 10,857     2,567,722     377,588     75,216,322 
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MUNICIPAL  BOND  SALES  IN  JUNE. 

The  month  of  June  was  one  of  unusual  activity  in  the 
municipal  bond  market.  Our  records  show  that  no  less  than 
$52,224,528  long-term  bonds  were  placed  during  the  month, 
this  being,  with  but  one  exception,  the  largest  total  ever 
reported  for  June.  The  exception  was  the  June  1909  total 
of  $62,124,450,  but  that  included  a  block  of  $40,000,000  4% 
bonds  of  New  York  City.  A  number  of  large  issues  were 
put  out  last  month,  but  no  single  block  of  such  proportions 
as  the  New  York  City  issue  sold  in  June  1909.  Some  of  the  more 
important  sales  made  during  the  month  just  ended  were  as 
follows:  Boston,  Mass.,  $6,558,000  4s;  State  of  California, 
$3,000,000  4s;  Cleveland,  Ohio,  $1,500,000  4Hs;  Memphis, 
Tenn.,  $250,000  4Ks;  and  $1,000,000  5s;  Milwaukee,  Wis., 
$1,450,000  4>^s;  San  Francisco,  Calif.,  $1,500,000  5s  and 
$250,000  4Hs;  Albany,  N.  Y.,  $836,000  4^8,  and  Buffalo, 
N.  Y.,  $1,109,000  4 ^s. 

As  already  stated,  the  total  of  $52,224,528  given  above 
■  consists  only  of  permanent  municipal  loans.  There  were  also 
negotiated  in  June  $33,755,259  temporary  loans,  including 
$21,956,139  revenue  bonds  and  bills  and  corporate  stock  notes 
of  New  York  City.  Canadian  permanent  loans  made  last 
month  totaled  $33,723,776.  This  latter  sum  includes  the 
£5,000,000  Dominion  Government  loan  and  £1,000,000 
ity  of  Quebec  bonds  issued  in  London.  In  the  following  table 
we  furnish  a  comparison  of  all  the  various  forms  of  obliga- 
tions put  out  in  June  of  the  last  five  years: 

1914.       1913.      1912.      1911.      1910. 

.s  s  s  s  s 

Perm't  loans  (U.S.)-.   52,224,.528     39,386,230  49,485,807  27,470,820  19,369,775 

*Temp'y  loans  (U.  S.)   33,755,259  i59,292,761   14,093,788  25,350,329  22,018,458 

Canadian  loans  (perm.) 33. 723, 7 76       3,248,873     6,460,091  9,095,863     4,127,053 

Bonds  U.  S.  possca'ns.            None                None            None  125,000            None 

Panama  bonds                           None              None            None  50,000,000            None 

Gen.Fd.bds.(N.Y.C.)              None       5,000,000            None  6,500,000            None 

Total 119,703,563  106,927,864  70,039,686  119,142,012  45,515,286 


*  Includes  temporary  securities  (revenue  bonds  and  corporate  stock  note.s)  issued 
by  New  York  City:  521,956,139  in  June  1914  and  315,044,204  in  June  1913. 

z  Includes  also  §27,000,000  State  of  New  York  S-months  notes  and  §9,401,000 
1-year  temporary  loan  bonis  of  the  State  of  Tennessee. 

The  number  of  municipalities  in  the  United  States  issuing 
permanent  bonds  and  the  number  of  separate  issues  made 
during  June  1914  were  431  and  655,  respectively.  This 
contrasts  with  478  and  641  for  May  1914  and  451  and  650 
for  June  1913. 

For  comparative  purposes  we  give  the  following  table, 
showing  the  aggregates  for  June  and  the  six  months  for  a 
series  of  years.  In  these  figures  temporary  loans  and  bond 
issues  by  Canadian  municipalities  are  excluded: 


Month  of 
June. 
1914  ...552,224,528 

1913 39,.386,230 

1912  49,485,807 

1911 27,470,820 

1910 19,369,775 

1909 *62, 124,450 

1908 31,608,064 

1907 21,390,486 

1906 21,686,022 

1905 19,016,7.54 

1904 24,425,909 

1903 10,926,619 


For  the 
Six  Months. 
S352,487,S51 
218,879,270 
246,289,293 
223,202,370 
102,840,110 
207,125,317 
109,082,579 
115,347,889 
102,338,245 
111,723,054 
137,869,155 
79,576,434 


Month  of  For  the 

June.  Six  Months 

1902 528,417,172  §87,028,395 

1901 13,408,098  61,223,060 

1900 19,670,126  77,943,065 

1809 29,348,742  03,345,370 

1898 9,704,925  44,078,547 

1897 16,385,065  73,275,377 

1896 12,792,.3()S  43,176,904 

1895 15,907,441  56,991,613 

1894 16,359,377  00,420,992 

1893 1,888,935  32,063,115 

1892 12,249,000  49,093,291 


*  Including  S40,000,000  4s  of  New  York  City. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


Amendment  to  Seo.  8,  Art.  XI.,  increasing  the  bonding 
power  of  cities  and  towns  from  3%  to  10%  of  the  valuation 
and  providing  that  such  debt  may  run  for  60  years  instead 
of  15  years  as  at  present. 

Amendment  to  Sec.  15,  Art.  X,  providing  that  the  State 
and  county  boards  of  equalization  shall  equalize  to  the  end 
that  all  taxable  property  shall  be  assessed  at  its  "full  cash 
value." 

Amendment  to  Sec.  2,  Art.  XIX.,  permitting  change  In 
the  manner  and  cost  of  publishing  constitutional  amendments 
and  initiated  and  referred  measures. 

Idaho. — Proposed  Constitutional  A mendynenls. ^Provision 
was  made  by  the  1913  Legislature  for  submission  to  the  voters 
in  November  1914  of  three  proposed  amendments  to  the  State 
Constitution.  These  amendments  extend  the  term  of  all 
State  officers  from  two  years  to  four,  provide  for  five  Jus- 
tices of  the  Supreme  Court  in  place  of  three  as  now,  and  re- 
move the  Superintendent  of  Public  Instruction  from  member- 
ship on  the  State  Board  of  Land  Commissioners. 

Indiana. — Constitutional  Convention. — At  the  regular 
election  in  November  a  vote  will  be  taken  on  the  question  of 
holding  a  constitutional  convention.  If  the  proposition 
carries,  delegates  will  be  elected  in  March  and  assemble  in 
May  1915. 

Oregon. — Proposed  Constitutional  Amendments. — At  the 
1913  session  the  Legislature  passed  joint  resolutions  pro- 
viding for  the  submission  to  the  voters  in  November  1914  of 
the  following  proposed  amendments  to  the  State  constitution: 

Amendment  to  Soc.  7,  Art.  XI.,  permits  the  issuance  of  bonds  by  the 
State  up  to  2%  ol'  the  assosssd  valuation  for  the  construction  of  irrigation 
and  power  projects  and  developing  untilled  lands. 

Amendmont  to  Soc.  29,  Art.  IV.,  fixing  the  compensation  of  members 
of  the  Legislature  at  $5  a  day,  the  total  pay  of  each  member  not  to  exceed 
$300  for  a  regular  ses.sion  and  .$125  for  an  extra  session.  They  shall  also 
receive  10  cents  per  milo  in  going  to  and  retiu-ning  from  the  seat  of  govern- 
ment. Presiding  officers  shall,  it  is  provided,  receive  an  additional  com- 
pensation of  $j  a  day.  At  present  the  pay  of  members  la  limited  to  $3 
a  day  and  not  more  tlian  .S120  for  each  regular  session,  while  o.ttra  session! 
must  not  extend  over  twenty  days.  The  mileage  now  allowed  amounts  to 
$3  for  every  20  miles.  The  additional  compensation  for  presiding  officeri 
Is  equal  to  two -thirds  of  their  regular  allowance  as  members. 

Amondnient  to  Soc.  8,  Art.  V.,  creating  office  of  Lieutenant-Governor. 

Amendment  to  Soc.  1,  Art.  IX.,  establishing  uniform  rules  of  assessment 
and  taxation  and  providing  that  taxes  may  be  imposed  on  incomes,  from 
whatever  source  or  sources  derived;  such  taxes  may  be  either  proportional 
or  graduated  and  progressive. 

Amendment  to  Soc.  2,  Art.  II.,  permitting  all  citizens  over  21  to  vote. 

Amendment  to  Sec.  2,  Art.  XI.,  permitting  merging  of  adjacent  cities 
and  towns. 

Amendment  to  Soc.  32,  Art.  1.,  relating  to  imposing,  levying  and  collec- 
ting taxes. 

Amendment  to  Sec.  6.  Art.  XV..  stipulating  size  and  population  new 
counties  must  have. 

St.  Louis,  Mo. — New  Charter. — -A  new  city  charter  with 
provisions  for  the  initiative,  referendum  and  recall  was 
adopted  by  the  voters  on  June  30.  The  vote  is  reported 
at  46,839  to  44,1.58. 

South  Dakota. — Proposed  Constitutional  Amendments. — 
The  following  proposed  amendments  to  the  State  Constitu- 
tion will  be  voted  upon  at  the  November  1914  election: 

Amendment  to  Section  6  of  Article  3  extending  terms  of  members  of  the 
Legislature  from  two  to  four  years.  Also  removes  the  limit  as  to  length 
of  sessions  and  provides  that  legislators  shall  not  be  paid  for  more  than 
sixty  days  of  a  session. 

Amendment  to  Section  5  of  Article  8,  relating  to  the  sale  of  school  and 
endowment  lands  and  reducing  from  6%  to  5%  the  rate  of  interest  pur- 
chasers must  pay  on  that  part  of  purchase  price  not  paid  in  cash  at  time  of 
sale. 

Amendment  to  Section  .5  of  Article  9  excepting  superintendents  of  schools 
from  the  provision  that  no  person  shall  be  eligible  for  more  than  four  years 
in  succession  to  a  countj'  office. 

Amendment  to  Section  1  of  Article  3  granting  to  the  people  the  right  to 
invoke  the  initiative  and  referendum. 

Amendment  to  Sections  2  and  3  of  Article  14  creating  a  State  Board  Of 
Control  to  supervise  State  institutions. 

Amendment  to  Section  1  of  Article  7  granting  the  right  of  suffrage  to 
women. 

Amendment  to  Section  7  of  Article  5  providing  that  in  the  event  of  the 
disqualification  of  one  or  more  judges  of  the  Supreme  Court  from  taking 
part  in  any  particular  case,  persons  may  be  selected  to  serve  in  their  place. 

Adding  Section  7  to  Article  21  so  as  to  provide  for  the  organization  of 
Irrigation  districts. 

Constitutional  Convention. — At  the  November  1914  elec- 
tion, a  vote  will  also  be  taken  on  the  question  of  calling  a 
constitutional  convention,  as  recommended  by  the  Legisla- 
ture. 

Texas. — Proposed  Constitutional  Amendments. — The  1913 
Legislature  passed  joint  resolutions  providing  for  the  sub- 
mission to  the  voters  at  the  November  1914  election  of  two 
proposed  constitutional  amendments,  one  establishing  the 
initiative  and  referendum  and  the  other  authorizing  counties 
bordering  on  the  Gulf  of  Mexico  to  build  sea-walls.  A  reso- 
lution was  also  passed  at  the  1913  session  providing  that  a 
vote  be  taken  at  the  next  general  election  of  State  officers, 
or  at  a  previous  general   election   for  other  purposes,  on  a 

Eroposeci  amendment  increasing  the  compensation  of  the 
legislature.  Under  this  amenciment  members  of  the  Legis- 
lature are  to  receive  SI  ,200  for  their  services  for  the  year  in 
which  each  regular  session  is  held  and  $5  per  day  of  every 
special  session  in  the  year  next  succeeding  that  in  which  a 
regular  session  is  held.  In  addition  legislators  are  entitled 
to  mileage,  the  same  not  to  exceed  5  cents  per  mile.  At 
present  the  pay  of  members  of  the  Legislature  is  limited  to 
$5  per  day  for  the  first  60  days  of  each  session  and  $2  a  day 
'  for  the  remainder  of  the  session.  The  mileage  now  allowed 
shall  not,  it  is  stipulated,  exceed  S5  for  every  25  miles. 


Bond  Calls  and  Redemptions. 


^ews   Items. 

Colorndo. — Constiltttional  Amendments. — The  voters  of  j  Boise  City,  Ada  County,  Idaho. — Bond  Call. — Payment 
this  State  will  at  the  November  election  pass  on  the  follow-  1  will  be  made  on  July  1  at  the  City  Treasurer's  office  of  bonds 
ing  constitutional  amendments  proposed  by  the  Legislature  i  numbered  1  to  5,  inclusive,  of  an  issue  of  $25,000  5%  funding 
of  1913:  '  bonds  dated  July  1  1902,  and  also  of  bonds  numbered  49  to 
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60  of  an  issue  of  $59,854,60  5%  funding  bonds  dated  July  1 
1900. 

Denver  School  District  No.  1  (P.  O.  Denver),  Colo. — 

Bond  Call. — Payment  will  be  made  on  July  1  at  the  offices 
of  the  District  Treasurer  of  the  following  bonds  of  former 
school  districts  numbered  2,  17  and  21,  in  the  County  of 
Arapahoe,  Colo.: 

Bond  No.  74  of  the  second  issue  of  School  District  No.  2,  dated  Aug.  1 
1900  and  in  denomination  of  .^1,000. 

Bonds  Nos.  155  to  160,  incl.,  of  the  first  issue  of  School  District  No.  17, 
dated  Dec.  20  1897  and  in  denomination  of  $1,000  each. 

Bond  No.  47  of  the  first  issue  of  School  District  No.  21,  dated  March  15 
1898  and  in  denomination  of  $1,000  each. 

Lake  County  (P.  O.  Meadville),  Colo. — Bond  Call. — 
Payment  will  be  made  on  July  15  at  the  office  of  the  County 
Treas.  of  bonds  numbered  from  107  to  132,  incl.,  for  $100, 
$500  and  $1,000  each,  dated  Nov.  15  1901. 

Spokane,  Wash. — Bond  Call. — The  following  special- 
improvement  bonds  have  been  called  for  payment  at  the  City 
Treasurer's  office.     To  be  paid  July  1. 

Bonds  Called  <  Bonds  Called 

Name  of  District —   rip  to  and  Incl.'      Name  of  District —    vp  to  and  Incl. 


Grade. 

Montgomery  Ave.  No. 

Atlantic  Ave.  No.  503- 

37 

421 

9 

AdamsSt.No.  750 

7 

Normandie  St.  No.  945 

3 

Arthur  St.  No.  829 

9 

17th  Ave.  No.  391 

16 

Bridgeport  Ave.No.769 

7 

Water  Main — 

Boone  Ave.  No.  788--- 

28 

Buffalo  St.  No.  W12-- 

5 

Cedar  St.  No.  1 

37 

Central  St.  No.  W7--- 

2 

Carlisle  Ave.  No.  376- 

17 

Carlisle  Ave.  No.W14- 

2 

Olarke  Ave.  No.  649-- 

19 

ColtonSt.  No.  W16--- 

4 

11th  Ave.  No.  552 

8 

Cook  St.  No.  W34 

2 

15th  Ave.  No.  801 

7 

DalkeAve.No.  W17-- 

2 

Fairview  Ave.  No.  987. 

3 

Division  St.  No.  W18- 

3 

Hatch  St.  No.  86S 

38 

18th  Ave.  No.  W19--- 

2 

Jefferson  St.  No.  349-- 

32 

15th  Ave.  No.  W20--- 

3 

La  Crosse  Ave.  No.608 

14 

Lamonte  St.  No.  AV30. 

2 

Madison  St.  No.  362-- 

19 

LeeSt.No.  W35 

3 

Normandie  St.  No.  774 

22 

Madella  St.  No.  W2-- 

2 

9th  Ave.  No.  814 

4 

Mayfair  Ave.  No.  W21 

3 

Providence  Ave.No.l75 

16 

Park  Drive  No.  W3--- 

3 

7th  Ave.  No.  368 

11 

Ruby  St.  No.  W23 

3 

17th  Ave.  No.  390 

39 

Sherman  St.  No.  W9-- 

2 

Sherbrook  St.  No.  442- 

8 

2nd  Ave.  No.  W13 

2 

12th  Ave.  No.  499 

16 

25th  Ave.  No.  W5 

2 

22nd  Ave.  No.  532 

11 

24th  Ave.  No.  WIO-.- 

5  . 

25th  Ave.  No.  543 

12 

22nd  Ave.  No.  W26--- 

2 

Wall  St.  No.  631 

11 

34th  Ave.  No.  W33--- 

3 

Wellesley  St.  No.  827. 

20 

Wall  St.  No.  W27 

3 

Sewer — 

Paving — 

Alley  No.  565 

22 

Broadway  Ave.  No. 760 

17 

8th  Ave.  No.  525 

10 

8th  Ave.  No.  745 

7 

Nora  Ave.  No.  573 

11 

Howard  St.  No.  638--- 

78 

25th  Ave.  No.  613 

5 

HowardSt.No.  729--- 

57 

Walk— 

9th  Ave.  No.  773 

9 

5th  Ave.  No.  382 

20 

7th  Ave.  No.  963 

12 

Liberty  Ave.  No.  294-  - 

36 
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Name  of  District . 

Bonds  Called. 

Name  of  District — 

Bonds  Called 

Grade. 

Sheridan  St.  No.  654-- 

24 

Astor  St.  No.  924 

12 

Stevens  St.  No.  925--- 

22 

Addison  St.  No.  643-- 

5 

23rd  Ave.  No.   1 

22 

Addison  St.  No.  743-. 

53 

13th  Ave.  No.  409 

22 

Boone  Ave.  No.  549.- 

23 

30th  Ave.  No.  946 

4 

Carllsle  Ave.  No.  636-. 

20 

Walk. 

Dalton  Ave.  No.  807.- 

23 

Carlisle  Ave.  No.  377-  - 

15 

Ehn  St.  No.  837 

6 

Queen  Ave.  No.  1009- - 

6 

First  Ave.  No.  651 

25 

Tekoa  St.  No.  328 

14 

Fourth  Ave.  No.  809.- 

17 

13th  Ave.  No.  410 

9 

Glass  Ave.  No.  414 

13 

Paving. 

Glass  Ave.  No.  935--- 

36 

Alley  No  158 

4 

Howard  St.  No.  986-. 

4 

Cannon  Hill  No.  722-- 

670 

Jefferson  St.  No.  521.- 

6 

8th  Ave.  No.  746 

31 

Madison  St.  No.  159.. 

5 

Lincoln  St.  No.  164.-- 

17 

Maple  St.  No.  418 

22 

Monroc  St.  No.  162 

16 

Magnolia  St.  No.  646. 

8 

WaUSt.No.  165 

13 

Main  Ave.  No.  725 

18 

Sewet . 

Monroe  St.  No.  739-.. 

19 

Augusta  Ave.  No.  635. 

15 

Olympia  St.  No.  921.. 

8 

Alley  No.  633 

4 

Pacific  Ave.  No.  775.- 

18 

Denver  St.  No.  626--. 

7 

Queen  Ave.  No.  1003.  - 

5 

First  Ward  No.  11 

96 

16th  Ave.  No.  308 

22 

First  Ward  No.  16. S-- 

15 

Spokane  St.  No.  370.- 

19 

Wall  St.  No.  632 

16 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  Council), 
Idaho. — BOND  SALE. — On  June  20  the  State  of  Idaho  was  awarded 
$4,000  6%    19-20-year   (opt.)   building  bonds  at  par.     Other  bids  were: 

Central  S.B.&  Tr.Co.,Denver-$4,005l  Keeler  Bros.,  Denver .13,9.50 

Sweet,Causey,Foster&Co.,Den  4.000' James  N.  Wright  &  Co.,  Denv.  3,900 

Denom.  .$500.     Date  June  20  1914.     Int.  J.  &  D. 

ADAMS  SCHOOL  TOWNSHIP   (P.   O.  Adams),   Decatur  County, 

Ind.— BOA'D  SALE. — On  June  27  the  $7,988  Ali^,  coup,  building  bonds 
(V.  98,  p.  1931)  were  awarded,  it  is  stated,  to  the  Union  Trust  Co.  of 
Greensburg  for  $8,308— equal  to  104.006. 

AKRON,  Summit  County,  Ohio. — BOND  SALE. — On  June  30  the 
$446,000  4!47c  10)^-year  (aver.)  coup.  Little  Cuyahoga  River  purifica- 
tion bonds  (V.  98,  p.  1404)  were  awarded,  it  is  stated,  to  Wm.  R.  Compton 
Co.  of  St.  Louis  for  $456,037— equal  to  102.25.  Provision  is  made  in  the 
bid  that  the  bonds  will  not  be  accepted  unless  approved  by  Compton 's 
attorneys. 

ALLEGAN,  Allegan  County,  Mich. — BOND  SALE. — The  First  Na- 
tional Bank  of  Allegan  has  purchased  the  $14,000  5%  street-paving  and 
water-impt.  bonds  voted  Feb.  2  (V.  98,  p.  465). 

AMITY  SCHOOL  DISTRICT  (P.  O.  Amity),  Yamhill  County,  Ore.— 

BOND  5^1  LE .^Reports  state  that  an  issue  of  520,000  5}^%  hiah-.school- 
bldg.  bonds  has  been  purchased  by  the  Lumbermen's  Trust  Co.  of  Portland. 

ARTESIA,  Eddy  County,  New  Mex.—BOND  SALE.— -We  are  just 
advised  that  on  June  8  the  three  issues  of  6%  20  30-year  (opt.)  bonds 
aggregating  $16,000  (V.  98  p.  1629)  were  awarded  to  James  N.  Wright 
&  Co.  of  Denver.  Bids  were  also  submitted  by  Sweet,  Causey,  Foster  & 
Co.  of  Denver      and  Otis  &  Co.  of  Cleveland. 

AUBURN  SCHOOL  DISTRICT,  Placer  County,  Calif.— BOiVZJ  OF- 
FERING.—Bids  will  be  considered  until  July  13  for  the  $4,700  5%  40-year 
school-bldg.  bonds  voted  June  16  (V.  98,  p.  2007).     Int.  semi-ann. 

AUBURN  SCHOOL  DISTRICT  (P.  O.  Auburn),  Lee  County,  Ga.—  ! 
BONDS    VOTED.— The  question   of  issuing   $10,000   county-high-school- 
building  bonds  carried,  it  is  stated,  by  a  vote  of  88  to  4,  at  an  election  held 
June  22. 

AURORA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ravenna),  Port-  I 
age  County,  Ohio. — BONDS  Nor  SOLD. — No  formal  bids  v,crc  received  ; 
for 'the  .S6,000  4'AVc  20M-year  (aver.)  coupon  school-completion  bonds  j 
offered  on  July  1  (V.  98,  p.  1931)  .  The  bonds  will  be  sold  at  private  sale.       1 

AZUSA,  Los  Angeles  County,  Caiit.-BOND  ELECTION  PROPOSED,  i 
— We  are  advised  that  another  election  will  he  held  tn  the  near  future  to  j 
submit  to  a  vctc  the  questions  of  issuing  the  $20,000  light-impt.  and  $35,000  i 
water-lmpt.  bonds  voted  Mar.  3  (V.  98-  p.  940),  because  tte  proceedings  for  i 
^he  first  election  were  Illegal. 


BANCROFT,  Gumming  County,  Neb.— BOiVO  SALE.— We  are  ad- 
vised that  Biu-ns,  Brinker  &  Co.  of  Omaha  have  purchased  the  $17,500 
5%  5-20-year  (opt.)  sewer  bonds  offered  without  success  on  Nov.  17 
1913    (V.  97,  p.  1524). 

BANGOR  TOWNSHIP  CONSOLIDATED  INDEPENDENT  SCHOOL 
DISTRICT  (P.  O.  Union),  Iowa.— BOiVi>  OFFERING. — Proposals  will 
be  received  until  2  p.  m.  July  7  by  M.  H.  Green,  Sec,  for  $18,000  5%  coup, 
tax-free  bldg.  bonds.  Denom.  $.500.  Date  Aug.  1  1914.  Int.  M.  &  N. 
Due  from  1917  to  1924,  subject  to  call  after  3  years.  Cert,  check  for  2% 
payable  to  L.  R.  Green,  Pres.  of  Board,  required.  Bonded  debt,  this  issue' 
no  floating  debt.     Assess,  val.  1913,  $300,000. 

BARBERTON,  Summit  County,  Ohio.— BOA^D  SALE. — On  June  29 
the  $2,950  5%  3-year  (average)  coupon  tax-free  paving  bonds  (V.  98,  p. 
2007)  were  awarded  to  R.  L.  Dollings  Co.,  Hamilton,  for  $2,953  (100.101) 
and  int. — a  basis  of  about  4.964%.     There  were  no  other  bids 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  July  27  by 
Geo.  M.  Korns,  City  Auditor,  for  the  following  5%  alley-impt.  bonds: 
$7,875  special    assessment    bonds.     Denom.    (19)    $400,    (1)    $275.     Due 
$1,600  yearly  July  1  from  1915  to  1918,  uicl.,  and  $1,475  July  1  1919. 
300  Corporation's  portion  bonds.     Due  July  1   1919. 
Date  July  1  1914.     Int.  J.  &  J.     Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Certified  check  for  $100,  payable  to 
the  City  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

BATESVILLE,  Panola  County,  Miss.— BO.VD  OFFERING.— This 
town  is  offering  for  sale  $15,000  6%  20-year  bonds. 

BAY  MINETTE,  Baldwin  County,  Ala.— BOiVD  ELECTION.— The 
election  to  vote  on  the  question  of  issuing  the  water,  sewerage  and  electric- 
light  bonds  (V.  98,  p.  1787)  will  be  held  July  27,  it  is  reported. 

BEATRICE,  Gage  County,  Neb.— iVO  ACTION  YET  TAKEN. — We 
are  advi.sed  that  no  action  has  yet  been  taken  looking  towards  the  offering 
of  the  .$38,000  paving  district  No.  12  and  $12,000  paving  district  No.  13 
bonds,  voted  May  21  (V.  98,  p.  1707). 

BEA'VER,  Beaver  County,  Utah. — BONDS  VOTED.— The  proposi- 
tion to  issue  $30,000  municipal-water-system  bonds  carried,  reports  state, 
at  an  election  held  June  23. 

BEAVER  DAM,  Dodge  County,  Wis.— BOA'^D  SALE.— On  June  30 
the  $133,000  4}^  %  coup,  water-works  bonds  (V.  98,  p.  2007)  were  awarded 
to  the  Harris  Trust  &  Savings  Bank  of  Chicago. 

BEDFORD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Bedford), 
Livingston  County,  Mo. — BONDS  VOTED. — This  district  on  June  19 
authorized  the  issuance  of  $2,500  high-school-building  bonds,  it  is  stated, 
by  a  vote  of  81  to  36.     The  same  proposition  was  defeated  on  June  4. 

BELLAIRE,  Belmont  County,  Ohio. — BOND  SALE. — ^The  First 
National  Bank  of  Bellaire  was  awarded,  it  is  stated,  the  $5,000  6%  1-year 
curb  and  sidewalk-improvement  (assessment)  bonds  offered  Jime  30 
(V.  98,  p.  2007)  at  101. 

BELLE  VALLEY  SCHOOL  DISTRICT  (P.  O.  Belle  Valley),  Noble 
County,  Ohio.— BOND  SALE.— On  June  29  .$2,000  5'A%  building  bonds, 
dated  July  1  1914,  were  awarded  to  the  Farmers'  &  Merchants'  Bank  of 
Caldwell  at  102.05.  The  Security  Savings  Bank  &  Trust  Co.  of  Toledo 
bid   101.. 50  and  interest. 

BELLINGHAM  SCHOOL  DISTRICT  (P.  O.  Bellingham),  What- 
com County,  Wash. — BONDS  DEFEATED. — The  question  of  issuing  the 
$100,000  school-bldg.  bonds  (V.9S,p.  1405)  faUed  to  carry  at  the  election 
held  June  6. 

BELVIDERE,  Boone  County,  1\\.— BONDS  DEFEATED. — The  ques- 
tion of  issuing  the  $55,000  bridge  bonds  (\^9S,  p.  1181)  failed  to  carryatthe 
election  held  April  21. 

BERKELEY,  Alameda  County,  Calif. — BOND  ELECTION. — Accord- 
ing to  reports  an  election  will  be  held  Aug.  29  to  submit  to  the  voters  the 
questions  of  issuing  $500,000  school,  $175,000  civic-center  and  $500,000 
harbor-improvement  bonds. 

BEVERLY,  Mass.— BOJVD  OFFEB7JVG.— Proposals  will  be  received 
until  10a.  m.  July  8  by  Percy  A.  Wallis,  City  Treas.,  for  $44,000 4%  coupon 
tax-free  Beverly-Ranton!  St.  reconstruction  loan  1914  bonds.  Denom. 
$1,000.  Date  July  15  1914.  Int.  J.  &  J.  at  the  Old  Colony  Trust  Co.  of 
Boston.  Due  $5,000  yearly  July  15  from  1915  to  1922,  incl.,  and  .$4,000 
.July  15  1923.  These  bonds  will  be  certified  as  to  their  genuineness  by  the 
above  trust  company,  which  will  further  certify  that,  in  the  opinion  of  Ropes, 
Gray,  Boyden  &  Perkins  of  Boston,  this  issue  is  a  valid  obligation  of  the 
city  of  Beverly. 

BIBB  COUNTY  (P.  O.  Macon),  Ga. — BOND  ELECTION  PROPOSED. 

— Reports  state  that  an  election  will  be  held  in  the  near  future  to  submit 
to  the  voters  the  question  of  issuing  court-house,  road  and  bridge  bonds. 

BONDS  PROPOSED. — According  to  reports  this  county  is  contemplating 
the  issuance  of  $100,000  Macon  hospital  bonds. 

BILLINGS  COUNTY  (P.  O.  Medora),  No.  Da.k..— BOND  OFFERING. 
^Proposals  will  be  received  until  10  a.  m.  July  17  by  Ira  J.  Wilson,  Co. 
Aud.,  for  $15,000  6%  10-year  funding  bonds.  Denom.  $500.  Int.  semi- 
ann.  County  reserves  the  right  to  reject  all  bids  and  postpone  the  sale  of 
said  bonds  for  a  time  not  exceeding  15  days. 

BINGHAMTON,  N.  Y.—BOND  SALE.— On  July  1  the  $15,000  4^4% 
10-12-year  (ser.)  pavement  bonds  (V.  98,  p.  1864)  were  awarded  to  Geo. 
B.  Gibbons  &  Co.  at  101.25  and  int. 

BLAIR,  Washington  County,  Neb. — BONDS  DEFE.ATED. — We 
have  just  learned  that  the  question  of  issuing  the  $35,000  electric-light- 
constr.  and  $20,000  water-plant-ext.  bonds  (V.  97,  p.  1525)  failed  to  carrV  at 
the  election  held  Nov.  28  1913. 

BLOOMINGTON,  Grant  County,  Wis. — BOND  ELECTION  PRO- 
POSED.— According  to  reports,  the  voters  of  this  town  have  decided  to  hold 
an  election  to  vote  on  a  proposition  to  issue    $10,000  water-works  bonds. 

BLOOMINGTON  SCHOOL  CITY  (P.  O.  Bloomington),  Monroe 
County,  Ind. — BIDS. — The  following  are  the  other  bids  received  for  the 
$12,000  4M%  hiKh-.school-building  bonds  awarded  on  June  22  to  the 
Fletcher-American  Nat.  Bank  of  Indianapolis  for  $12,287  50 — equal  to 
102.395.   (V.  98,  p.  2007): 

Breed,   Elliott  i^    Harrison.   Indianapolis $12,241 

E.  M.  Campbell,  Sons  &  Co.,  Indianapolis 12,222 

J.   F.  Wnid  &   Co.,   Indianapolis 12,030 

Denom.  $500.     Date  July  1  1914.     Int.  J.  &  J. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  SALE.— On 
June  29  the  two  issues  of  4H%  road  bonds,  aggregating  $11,200  (V.  98, 
p.  2007) ,  were  awarded  to  Gavin  L.  Payne  &  Co.  of  Indianapolis  for  $11 ,272 
(100.642)  and  interest.     Other  bids  were: 

Fletcher-Amer.  Nat.  Bk. -$11,268  OOlMiller  &  Co $11,252  50 

J.  F.  WMld  &  Co 11,261  00 'Breed,  Elliott  &  Harrison-    11,251  00 

All  above  bidders  are  from  Indianapolis. 

BOONE  COUNTY  (P.  O.  Boone),  Iowa. — BOND  OFFERING  POST- 
PONED. — The  offering  of  not  exceeding  $200,000  4H%  5-25-year  (serial) 
court-house-construction  bonds,  which  was  to  have. taken  place  on  July  6 

(V.  98.  p.  17S7).'has  been  postponed  indefinitely .y.-.^---;  ■<    i 

i-'i-BOSTON,  Mass. — JiO.XnsSAI.E. — On -June  30  >the: fourteen  issues  of 
4%  bonds,  aggregating  $6,558,000  (V.  98,  p.  2007),  were  awarded  to  a 
syndicate  conipo.sed  of  Estabrook  &  Co.,  R.  L.  Dav  &  Co.,  N.  AV.  Harris  & 
Co..  Inc.,  Blodget  &  Co..  Merrill,  Oldham  &  Co.,  Blake  Bros.  &  Co., 
Parkin.son  &  Burr  and  Curtis  &  Sanger  of  Boston  at  101.389  and  interest. 
Thi.<!  was  the  only  bid  for  all  the  bonds  offered.  The  Old  Colonv  Trust  Co. 
of  Bo.ston  bid  100638  for  $1,340,000  bonds,  and  the  following  small 
amounts  were  bid  for  at  par: 

Bidder—  Amount  Bid  For .\     Bidder —  Amount  Did  For. 

J.  W.  Prouty $6,OO0IJ.  L.  Dunton 81.000 

J.  E.  Prouty 2.000IR.  Levi 3,000 

BRADENTOWN,  Manatee  County,  Fla.— BO.Y7)  OFFERING.— 
The  City  Clerk  will  receive  proposals  until  July  17,  it  is  stated,  for  the 
following  5%  20  to  30-year  bonds:  $30,000  water-works.  $10,000  storm 
sewer.  $5,000  fire-department  and  $15,000  funding-floating-debt  ■  "■' 

r  BRSNHAM,  Washington  County, t Tex.— B0.V7)  ELECTION.— It  is 
reported  thai  an  election  will  be  hold  on  July  21  for  the  purpose  of  submit- 
ting to  the  voters  the  question  of  issuing  $30,000  water-works  and  sewerage- 
system  bonds. 

BROOKE  COUNTY  (P.  O.  WoUsburg),  W.  Va.— BO.VD  ELECTION 
PROPOSED. — The  County  Court  has  been  petitiouod  to  call  an  election  to 
vote  on  the  issuance  of  road-improvement  bonds,  'i^^  ^  ■''  -"^    ■  ^ 

'  BROOKVILLE,  Franklin  County,  Ind.—BOXD  .SALE.^^On'June'^ 
the  $5,000  0%   1-10-ycar  (scr.)  East  Fork  and  White  River  flood  bonds 
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(V.  98,  p.  1932)  were  awarded,  it  is  stated,  to  J.  P.  Wild  &  Co.  of  In- 
dianapolis at  103.20. 

BRUNING,  Thayer  County,  Neb.— BOiVD  SAr,B.— Spitzer,  Rorick  & 
Co.  of  Toledo  on  May  1  piu-chased  the  following  5}4  %  bonds  at  par; 
$12,700  5-20-year  (opt.)  water  bonds  dated  May  1  1914.     Denom.  (24) 
$500  and  (1)  $700.  „  „„ 

3.100  5-20-year  (opt.)  light  bonds  dated  July  1  1912-1  Denom.  (5)  $500 
and   (1)  $600. 

BRUNSWICK,  Glynn  County,  Ga..— BOND  ELECTION. —The  ques- 
tion of  is,suing  SSO.OOO  bonds,  of  which  $13,500  will  be  used  in  the  equip- 
ment of  the  fire  department  and  $16,500  to  extend  the  sewerage  system, 
will  be  voted  upon  on  July  22,  according  to  reports. 

BRUNSWICK  AND  TOPSHAM  WATER  DISTRICT,  Maine.— 
BIDS  REJECTED. — The  district  rejected  all  bids  received  for  the  $20,000 
4%  bonds  offered  June  30  (V.  98,  p.  2008). 

BUFFALO,  N.  Y. — BOND  SALES. — During  the  month  of  Jime  the  fol- 
lowing two  issues  of  4%  bonds,  aggregating  $21,119  95,  were  purchased  at 
par  by  the  Comptroller  for  the  various  sinking  funds: 
$2,000  00  bonds  to  pay  claim  Law  Dept.     Date  June  1  1914.     Due  July  1 

1915.  „  .r  .r- 

9,119  95  bonds  for  sundry  work.  Board  of  Public  Works.     Date  Jime  15 
1914. 

BUHL,  St.  Louis  County,  Minn. — BOND  SALE. — On  June  24  the 
$125,000  5%  9 M -year  (average)  coupon  tax-free  refunding  bonds  (V.  98, 
p.  1932)  were  awarded,  it  is  stated,  to  Edw.  R.  Cooper  &  Co.  of  Duluth  at 
par  and  int.     There  were  no  other  bidders. 

BURLINGTON,  Chittenden  County,  Vt.—BOND  SALE.—On 
June  29  the  $20,000  4%  20-year  coupon  school  bonds  (V.  98,  p.  2008)  were 
awarded  to  Merrill,  Oldham  &  Co.  of  Boston  at  99.619  and  int.  Other 
bids  were  :  „     „ 

N.W.Harris  &  Co., Inc.,Boston.99.279  I R.  L.  Day  &  Co.,  Boston 98.56 

E.  H.  Rollins  &  Sons,  Bost--99.26    |01d  Colony  Trust  Co.,  Boston_97.16 

BUTLER,  Bates  County,  Mo. — BONDS  VOTED. — The  question  of 
issuing  the  $75,000  water-works  bonds  at  not  exceeding  5%  int.  (V.  98,  p. 
1630)  carried  at  the  election  held  June  9. 

CAIRO  SCHOOL  DISTRICT  (P.  O.  Cairo),  Randolph  County, 
Mo. — NO  BONDS  TO  BE  ISSUED.— The  District  Clerk  advises  us -that 
the  $5,000  bldg.  bonds  voted  Feb.  28  (V.  98,  p.  851)  will  not  be  issued. 

CAMAS,  Clarke  County,  Wash.— BONDS  NOT  AWARDED.— The 
Mayor  advises  us  that  the  $8,363  21  7%  funding  bonds  offered  on  Apr.  14 
have  not  yet  been  awarded. 

CAMBRIDGE,  Mass. — BOND  OFFERING. — Proposals  will  be  received, 
it  is  stated,  until  12  m.  July  6  by  the  Treasurer  for  the  following  4%  bonds: 
$100,500  street  bonds  due  $11,800  yearly  from   1915  to   1919  incl.  and 
$8,300  yearly  from  1920  to  1924. 
8,000  bridge  bonds  due  $400  yearly  from  1915  to  1934  inclusive. 

CAMDEN,  Camden  County,  N.  J.— BONDS  AUTHORIZED.— 
Reports  state  that  the  City  Council  on  June  26  passed  an  ordinance  provid- 
ing for  the  issuance  of  $70,000  434%  30-year  motor-fire-equip  .-purchase 
bonds. 

CAREY,  Wyandot  County,  Ohio.— BOiVD  OFFERING.— D.  E. 
Angus,  City  Clerk,  will  receive  proposals  until  12  m.  July  27,  it  is  stated, 
for  $12,500  5%  semi-ann.  1-10-year  (serial)  street-impt.  bonds.  Certi- 
fied check  for  10%  required. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOA^D  SALE— On 
June  27  the  two  issues  of  4M%  gravel-road  bonds,  aggregating  $24,500 
(V.  98,  p.  1932),  were  awarded  to  Gavin  L.  Payne  &  Co.  of  Indianapolis  for 
$24,667  (100.681)  and  Interest.     Other  bids  were  as  follows: 

J.  F.  Wild  &  Co $24,660  50  I  E.M.Campbell  &  Sons  Co.$24, 634  75 

Fletcher-Amer.  Nat.  Bank  24,643  50 1 Miller  &  Co... 24,630  00 

Breed.  Elliott  &  Harrison.   24,635  00 1 

Above  bidders  are  all  from  Indianapolis. 

On  June  30  the  $11,240  4H%  Andrew  Heppe  at  al.  highway  bonds 
(V.  98,  p.  2008)  were  awarded  to  Gavin  L.  Payne  &  Co.  of  Indianapolis 
for  $11,315  (100.667)  and  int.     Other  bidders  were: 


Fletcher-Amer.  Nat.  Bk. 

Indianapolis $11,313  75 

Breed,  Elliott  &  Harrison 


E.  M.  Campbell  &   Sons 

Co.,  Indianapolis $11,296  00 

J.  F.  Wild&Co.,  Ind'pls.   11,296  00 

Indianapolis 11,300  00 1 Miller  &  Co.,  Ind'polis..   11,285  00 

CASSVILLE  SCHOOL  DISTRICT  (P.  O.  Cassville),  Berry  County, 
Mo.— BOND  SALE.— The  $13,250  6%  3-20-year  (ser.)  bldg.  bonds  voted 
Mar.  3  (V.  98,  p.  941)  were  awarded  to  Wm.  R.  Compton  Co.  of  St.  Louis 
on  May  1  for  $13,864,  equal  to  104.633.  Denom.  $100.  Date  May  1 
1914.     Int.  M.  &  N. 

CEDAR  BLUFFS  SCHOOL  DISTRICT  (P.  O.  Cedar  Bluffs),  Saun- 
ders County,  Neh.— BONDS  NOT  YET  ISSUED.— The  Sec.  Bd.  of  Ed. 
advises  us  that  the  $17,000  4H%  5-20-year  (opt.)  bldg.  bondsrecently 
voted  (V.  98,  p.  1475)  have  not  yet  been  issued.  Denom.  $500.  Date 
Sept.  1  1914.     Int.  ann.  on  Sept.  1. 

CEDAR  FALLS  SCHOOL  DISTRICT  (P.  O.  Cedar  Falls),  Black- 
hawk  County,  Iowa. — BOND  OFFERING. — Proposals  will  be  received 
until  July  20  for  the  $30,000  5%  10-year  East  Cedar  Falls  school-con- 
struction and  gymnasiiun  bonds  voted  March  9  (V.  98,  p.  941).  J.  L. 
Bailey,  member  Board  of  Education. 

CEDAR  LAKE,  Barron  County,  Wis.— BOND  OFFERING.— P.  3. 
Thalke,  Town  Clerk,  will  receive  bids  until  2:30  p.  m.  July  11  at  Mikana 
for  $1,000  5%  1-5-year  (ser.)  town-hall-building  bonds.  Denom.  $200. 
Interest  annual, 

CHARLEVOIX,  Charlevoix  County,  Mich.— BOND  OFFERING.— 
Bids  will  be  considered  by  Peter  E,  Vandermade,  City  Clerk,  until  7:30 
p.  m.  July  27  for  an  issue  of  $25,000  20-year  bridge-refunding  bonds.  Int. 
rate  to  be  named  in  bid.  Cert,  check  for  $500,  payable  to  City  Treas., 
required.     Bonded  debt  $92,000.     Assess,  val.   1914,  $23,649,945. 

CHERAW  SCHOOL  DISTRICT,  Chesterfield  County,  So.  Caro.— 
BONDS  OFFERED  BY  BANKERS.— J .  H.  Hilsman  &  Co.  of  Atlanta  are 
offering  to  investors  $15,000  5^%  20-40-year  (opt.)  school-bldg.  bonds. 
Denom.  $1,000.  Date  July  1  1914.  Int.  ann.  in  New  York.  Total  debt, 
$25,000.     Assess,  val.  1914,  $968,350.     Actual  val.  (est,),  $3,000,000. 

CHESTER  SCHOOL  TOWNSHIP,   Wabash  County,  Ind.— BOND 

OFFERING . — Proposals  will  bo  received  until  2  p.  m,  Aug.  1  by  Edwin  J. 
Singer,  Twp.  Trustee  (P.  O.  204  East  Main  St.,  North  Manchester),  for 
$19,200  4H  %  bonds  for  the  construction  of  a  school  building  in  Sch.  Dist. 
No.  1,  at  Sei-via,  Ind.  Denom.  $960.  Date  Aug.  1  1914.  Int.  P.  &  A. 
Due  $960  each  six  months  from  Feb.  1  1915  to  Aug.  1  1924  incl. 

CHICAGO,  m.—BOND  OFFERING.— John  E.  Traeger,  City  Comp- 
troller, is  offering  at  par  and  int.  $470,000  health  department  building  and 
$350,000  bathing  beach  4%  3  to  20-year  (serial)  gold  bonds.  Denom.  $500. 
Date  July  1  1914.  The  legality  of  these  bonds  was  approved  by  Wood  & 
Oakley  of  Chicago. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CINCINNATI,  Ohio. — BIDS. — The  following  are  the  other  bids  received 
for  the  $80,000  street-impt.  (city's  portion)  and  $604,000  water-works 
43^%  20-year  bonds  awarded  jointly  on  June  25  to  Harris,  Forbes  &Co. 
and  Estabrook  &  Co.  of  New  York  at  104.316 — a  basis  of  about  4.18 
(V.  98,  p.  2008): 

Bidders —  Water  Bonds. 

Seasongood  &  Mayer  and  Fifth-Third  National 

Bank,  Cincinnati --$629,162  64 

Blodget  &  Co.,  Boston  and  New  York 029,005  60 

Field.  Richards  &  Co.,  Cincinnati \  628,281  00 

A.  B.  Leach  &  Co.,  Chicago  and  New  York 

E.  H.  Rollins  &  Sons,  Chicago  and  New  York_- 

Western-German  Bank,  Cincinnati 

Provident  Sav.  Bank  &  Trust  ('o.,  Cincinnati- 
Atlas  National   Bank,   Cincinnati 624,398  00 

Brighton  German  Bank,  Cincinnati 

German  National  Bank,  Cincinnati 

Davies,  Bertram  Co.,  Cincinnati 


625,562  80 


Street  Bonds . 

$83,. 332  80 
83,312  00 
83,220  00 


82,856  00 


83,301  25 
83,280  00 

82,697  00 

82,515  00 

CHIMNEY  ROCK  IRRIGATION  DISTRICT  (P.  O.  Chimney 
Rock),  Morrill  County,  Neb.— BOJVO  OFFERING.— Further  details  are 
at  hand  relative  to  the  offering  on  July  7  of  the  $83,000  6%  coup,  irriga- 
tion impt.  bonds  (V.  98,  p.  2008).  Proposals  for  these  bonds  will  be  re- 
ceived until  2  p.  m.  on  that  day  by  C.  W.  Sixberry,  Sec.  Denom.  $100. 
Date  Jan.  1  1914.     Int.  J.  &  J.  at  office  of  County  Treas.     Duo  5%  of 


principal  in  1925,  6%  1926,  7%  1927,  8%  1928,  9%  1929  10%  1930,11% 
1931,  13%  1932,  15%  1933  and  the  balance  in  1934.  No  deposit  required. 
Total  debt,  this  issue.  Assess,  val.  1914,  $156,338.  These  bonds  are  tax- 
able if  held  within  State. 

CIRCLEVILLE,    Pickaway    County,    Ohio.— BOiVD    OFFERING. — 
Proposals  will  be  received  until  12  m.  July  14  by  T.  D.  Krinn,  City  Aud., 
for  the  following  5%  impt.  bonds: 
$8,400  sanitary-sewer  ext.   No.   7  bonds.     Denom.    (1)   $400,   (16)   $.500. 

Due  $500  yearly  on  Mar.  1  from  1916  to  1931  incl.  and  $400  Mar. 

1  1932. 
27,860  Main  St.  impt.  (assess.)  bonds.     Denom.  (1)  $360,  (55)  $,500.     Due 

$1,500  each  six  months  from  Sept.  1  1914  to  Sept.  1  1923.  except 

that  $1,000  is  due  on  Mar.  1  1915,  1919  and  1921  and  $860  on  Mar. 

1  1924. 
Date  Mar.   1  1914.     Int.  M.  &  S.     Cert,  check  for  $100,  payable  to 
City  Treas.,  required.     Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrusd  interest. 

CLACKAMAS  COUNTY  (P.  O.  Oregron  City),  Ore. — BONDS  DE- 
FEATED.— According  to  reports,  the  question  of  issuing  the  $600,000  road- 
Impt.  bonds  (V.  98,  p.  1405)  was  defeated  at  the  election  held  May  15. 

CLARENCE,  Shelby  County,  Mo.— BONDS  VOTED. — The  electors 
on  June  23  authorized  the  Issue  of  $10,000  electric-light-plant-improvement 
bonds  by  a  vote  of  122  to  58,  according  to  a  St.  Louis  newspaper. 

CLEARFIELD,  Clearfield  County,  Pa.— BOA^D  OFFERING.— Pro- 
posals for  an  issue  of  $38,600  4%  5-30-year  (optional)  improvement  bonds 
will  be  received,  it  is  stated,  xmtil  7:30  p.  m.  July  15  by  J.  D.  Connelly, 
Clerk  of  Borough  Council. 

CLEVELAND,  Ohio. — BOND  SALES. — During  the  six  months  ending 
June  30  the  city  sold  the  following  5%  street-improvement  (assess.)  bonds, 
dated  April  1  1914,  at  par:  $137,000,  due  Nov.  1  1914,  to  the  City  Sinking 
Fund,  and  $30,000,  due  Nov.  1  1916,  and  $30,000,  due  Nov.  1  1917,  to 
the  Board  of  Education  Sinking  Fund. 

COHOES,  Albany  County,  N.  Y. — BOND  SALE. — On  June  25  the 
$20,000  4>i%  103^-year  (aver.)  reg.  tax-free  fire-equip,  bonds  (V.  98,  p. 
1932)  were  awarded  to  Kissel,  Kmnicutt  &  Co.  of  New  York  at  102.01. 
Other  bidders  were: 

James  R.  Magoffin,  N.  Y 102.00  IFarson,  Son  &  Co.,  New  York-101. 52 

Adams  &  Co.,  New  York 101.75] 

COLD  WATER,    Branch    County,    Mich.— BOiVDS   AWARDED   IN 

PART.— On  ,lune  15  .$3,061  of  an  issue  of  $7,364  4%  paving  bonds  was 
disposed  of  at  par.  Denom.  $100.  Date  June  15  1915.  Int.  ann.  in 
March.  Due  part  yearly  from  1915  to  1919  Incl.,  subject  to  call  at  option 
of  City  Council. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— BOND  OFFER- 
ING.— Local  papers  state  that  F.  A.  Bartholomew,  City  Treas. .began 
offering  for  sale  on  July  1  $100,000  4%  water-refunding  andjcity-hall 
bonds  in  the  denom.  of  $100  and  $500. 

COLUMBUS,  Ohio. — BOND  SALES. — During  the  six  months  ending 
June  30  the  sinking  fund  purchased  at  par  $390,500  assessment  bonds 
and  the  following  issues  of  general  bonds,  aggregating  $1,483,000  : 

Amount.  Purpose.  Date.  Int.  Rate.  Due. 

$,50,000*-Sanitary  Garbage  collection-Mar.    1  1914     5%         .Tune  1  1914 

16,000. -Sanitary  emergency Mar.  31   1914     5%  Sept.  1   1916 

5,000- -Sanitary  emergency Mar.  31   1914     5%  July    1   1919 

3,000--Penn.  Ave.  e-xtension Dec.     1  1913     5%         Sept.  1  1923 

5,000- -Sidewalks Dec.     1   1913     5%         Dec.  1   1923 

2,000- -Cypress  storm  sewei- Dec.     1   1913     5%         Mar.  1   1924 

700, 000--Grade  crossing Aug.  20   1913     4%  Sept.  1   1952 

6,000- -6th  Street  extension June     1   1914     414%     Sept.  1  1934 

2,000- -Garbage  car June     1   1914     414%     June!  1919 

6,000--Sidewalks June     1   1914     4H%     Sept.  1   1924 

125,000- -Water-works June  1     1914     4H%     Sept.  1  1934 

12,000--Flood  "1913" June     11914     4H%     Sept.  1   1924 

50,000- -Refuse  department June  29   1914     4'A%     Sept.  1   1917 

145,000--City's  portion  pub.  impt.  (28)  June     1   1914     4^%     Sept.  1  1929 

25,000-. Electric-light-extension May  29  1914     4M%     Sept.  1   1924 

lOO.OOO-.Water  main  extension April  30   1914     414%     Sept.  1   1944 

25,000--Sewer  and  drain April  30  1914     4V$%     Sept.  1   1924 

5,000- -Bridge  repair ..June     1   1914     4H%     Sept.  1   1924 

20. 000- -High  Street  widening June     1  1914     4'A%     Mar.  1  1944 

50, 000.. Street  repair May  29   1914     43^%      Sept.  1   1924 

100,000--City'sportionpub.  impt. (29) April  30   1914     414%      Sept.  1   1934 

30,000. -Clintonville  sewer April30  1914     4H%     Sept.  1  1944 

l.OOO-. Market April  30  1914     4>^%     Sept.  1   1924 

*  These  bonds  have  been  redeemed. 

COLWYN  (P.  O.  Philadelphia),  Delaware  County,  Pa. — BOND 
SALE. — Perry  B.  Strassburger  of  Phila.  recently  purchased  an  issue  of 
$5,000  414%  coup,  tax-free  bldg.  bonds.  Denom.  $500.  Date  June  1 
1914.  Int.  J.  &  D.  at  Rittenhouse  Trust  Co.,  Phila.  Due  June  1  1944. 
Total  bonded  debt  (incl.  this  i.ssue),  $22, ,500.  A.ssess.  val.,  .$637,600; 
reat  val.  (ast.) ,  $1,000,000.  These  bonds  may  be  registered  as  to  principal. 
The  purchaser  is  now  offering  these  bonds  to  investors. 

CONNELLSVILLE,  Fayette  County,  Pa..— BOND  SALE.—On  July  1 

the  $100,000  4H%  funding  and  improvement  bonds  (V.  98,  p.  1865)  were 
awarded  to  the  First  National  Bank  of  Pittsburgh  at  102.9425.  Denom. 
$1,000.  Date  July  1  1914.  Int.  J.  &  J.  Due  $4,000  yearly  1919  to  1924, 
inclusive,  $8,000  yearly  1925  to  1933, inclusive,  and  $4,000  in  1934.  Other 
bidders  were: 


Harper  &  Turner,  N.  Y 102.776 

C.E.  Denison&Co.,Cleve--102.575 
CommonwealthTr. Co., Pitts- 102. 541 
Lyon,  Singer  &  Co.,  Pittsb .-102.117 
Warner  &  Fitzharris,  Pittsb- 101.995 
Holmes,  Wardrop&Co., Pitts- 101. 911 


A.B.  Leach&Co.,N.  Y 101.777 

First  Nat.  Bk.,  Connellsville.101.665 
Devitt,Tremble&Co.,Chic-.-101.35 
The  Yough.Tr.Co.,Connellsv.l01.212 
Gordon  &  Co.,  Pittsburgh-. .101 
Reilly,  Brock  &  Co.,  Phila-.  100. 579 


COOPERSTOWN,  Griggs  County,  No.  Dak.— BO.VD  OFFERING.— 
Proposals  will  be  received  until  July  6  for  ,$2,500  6%  public-gjTunasium-site 
bonds.  Authorized  by  vote  of  102  to  10  at  an  election  held  June  5.  Due 
$625  yearly  for  4  years ,  opt .  after  first  year. 

COQUILLE,  Coos  County,  Ore. — BOND  ELECTION  PROPOSED. — 
Papers  state  that  this  city  intends  holding  an  election  to  vote  on  a  proposi- 
tion to  issue  $25,000  water-works  bonds. 

CRYSTAL  FALLS,  Iron  County,  Mich. — BOND  SALE. — Reports 
state  that  the  Chicago  Savings  Bank  &  Trust  Co.  has  purchased  the  $40,000 
5%  1-20  yr.  (serial)  city-hall  bonds  (V.  97,  p.  1762). 

CUMBERLAND,  Cass  County,  Iowa.— BOxVD  ELECTION.— The 
election  to  vote  on  the  question  of  issuing  the  $5,000  water-knpt.  bonds 
(V.  98,  p.  1708)  will  be  held  July  6,  it  is  stated. 

DADE  CITY,  Pasco  County,  Fla. — BON^DS  VOTED. — The  proposition 
to  issue  the  $20,000  water-works  and  $6,500  sewer-main  and  septic-tan- 
bonds  submitted  to  the  voters  on  June  23  (V.  98,  p.  1788)  received  a  vote 
of  53  to  10.  it  is  stated. 

DAVIS  SCHOOL  DISTRICT,  San  Joaquin  County,  Ca,l.— BOND 
ELECTION. — On  July  8  this  district  will  submit  to  the  voters  a  proposition 
to  issue  $7,500  bonds.  It  is  stated. 

DAYTONA  BEACH,   Volusia  County,    Fla.— BOiVD  OFFERING.^ 

This  town  is  offering  for  sale  $22,500  5%  20  year  water  bonds.  Denom. 
$500.    Interest  semi-annual.    Chas.  H.  Willson,  Chairman  Finance  Comm. 

DEDHAM,  Norfolk  County,  Mass. — BOND  SALE.—On  July  1  the 
four  issues  of  5%  bonds,  aggregating  $42,500  (V.  98,  p.  2009) ,  were  awarded 
to  R.  L.  Day  &  Co.  of  Boston  at  100.449  and  int.  Blodget  &  Co.  of 
Boston  bid  100.03. 

DEERFISLD  TOWNSHIP  (P.  O.  Ravenna),  Portage  County,  Ohio. 
— BONDS  VOTED. — The  question  of  issuing  $7,500  road  bonds  carried,  re- 
ports state,  at  the  election  held  June  23. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  OFFERING. — 

Propo.'sals  will  be  received  until  12  m.  July  20  by  Roger  Daoust.  County 
Auditor,  for  $4,500  5%  ditch-construction  bonds.  Auth.  Sees.  6489  and 
6492,  Gon.  Code.  Denom.  .$500.  Date  July  25  1914.  Int.  M.  &  S.  at 
the  County  Treasury.  Due  $1,500  March  1  1915,  1916  and  1917.  Bonds 
to  be  delivered  and  paid  for  Aug.  1  1914.  Certified  check  for  $100,  payable 
to  the  Auditor,  required.  Purchaser  to  payjaccrued  interest.  The  blank 
bonds  will  be  furnished  by  the  county. 

DELAWARE  COUNTY  (P.  O.  Muncie),'iEInd.— BOA^D  SALE.—On 
June  30  the  $16,000  4H  %  Wm.  E.  Brammer  et  al.  highway  bonds  in  Ham- 
ilton Town.ship  (V.  98.  p.  2009)  were  awarded  to  Lthe  Merchants'  Nat. 
Bank  of  Muncie  at  100.902  and  accrued  interest. 
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other  bids  were: 
Kitselman  Bros.,  Mun'cie-._$16,125 1  Breed  ,Elliott<S!;Harrison,Ind-$16, 101 
J.  F.  Wlld&Co.,Indianap--   16,118 lE.M.CampbellSons&Co.Jnd.  16,082 
Gavin  L.  Payne  &  Co.,  Ind_-   16,116  IMiller  &  Co..  Indianapolis..  16.064 
Fletcher-Amer.  N.  Bk.,  Ind.   16,107| 

DENISON,  Grayson  County,  Tex. — BONDS  VOTED. — The  question 
of  issuing  $30,000  filtration-plant  and  $25,000  street-improvement  bonds 
(V.  98,  p.  1552)  carried,  it  is  stated,  by  a  majority  of  98  votes. 

DERBY,  New  Haven  County,  Conn. — BOND  SALE. — On  June  29 
the  $100,000  4H%  16J^^-year  (aver.)  gold  coupon  tax-free  refunding  bonds 
(V.  98.  p.  2009)  were  awarded  to  R.  L.  Day  &  Co.  of  Boston  at  103.199 
and  interest — a  basis  of  about  4.23%. 

DETROIT,  Mich.— BONDS  A  WARDED  IN  PART.— Of  the  four  issues 
of  4%  30-year  coup,  or  reg.  tax-free  bonds,  aggregating  $1,178,000,  offered 
on  June  30  (V.  98,  p.  2009),  the  $50,000  park  and  boulevard  issue  was 
awarded  to  the  Peninsular  State  Bank  of  Detroit,  it  is  stated,  at  par. 

DE  WITT  COUNTY  (P.  O.  Cuero),  les.-BONDS  VOTED.— On 
June  23  Cuero  District  authorized  the  issuance,  it  is  stated,  of  the  $50,000 
drainage  bonds  by  a  vote  of  226  "for"  to  74  "against"  (V.  98,  p.  85). 

DORCHESTER  COUNTY  (P.  O.  Cambridge),  Md.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  July  7  by  the  Co.  Commr.. 
Isaac  O.  Taylor,  Prest.,  for  $20,000  of  an  issue  of  $30,000  coupon  highway- 
improvement  bonds  at  not  exceeding  5%  int.  Auth.  Chapter  692.  Act 
of  General  Assembly  1912.  Denom.  $500.  Date  July  1  1912.  Int.  J.  &J. 
Due  $1,500  yearly  on  Jan.  1.  Cert,  check  for  5%  of  bonds  bid  for,  payable 
to  Co.  Commrs.,  required. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  102,  Wash.— BOJVD 
SALE. — On  June  19  an  issue  of  $3,800  1-5-year  (opt.)  building  bonds  was 
awarded  to  the  State  of  Washington  at  par  for  bfis.  Denom.  (5)  $700. 
(1)  $300.     There  were  no  other  bidders. 

DOWNEY,  Bannock  County,  Idaho. — BOND  SALE. — On  June  24 
the  $15,000  6%  10-20-year  (opt.)  street-improvement  bonds  (V.  98,p. 
1933)  were  awarded  to  Keeler  Bros,  of  Denver  at  par  less  $550  discount. 
Denom.  $1,000.     Date  May  1  1914.     Int.  M.  &  N. 

DUDLEY   SCHOOL   TOWNSHIP,    Henry   County,     Ind.— BOJVD 

OFFERING. — Proposals  will  be  received  until  2  p.  m.  July  25  by  R.  E. 
Bradway,  Twp.  Trustee  (P.  O.  Straughn)  for  $5,000  4H%  bldg.  bonds., 
Denom.  $500.  Date  Aug.  1  1914.  Int.  F.  &  A.  Due  $500  each  six 
months  from  Feb.  1  1915  to  Aug.  1  1919,  incl. 

DUNCAN,  Bolivar  County,  Miss. — BOND  OFFERING. — This  town  is 
offering  at  private  sale  $10,000  6%  sewerage-system  and  sidewalk  bonds  re- 
cently authorized  by  a  vote  of  23  to  3.  Denom.  $100  to  $1,000,  to  suit 
purchaser.  Date  Nov.  6  1913.  Int.  ann.  Mar.  1.  Due  Nov.  6  1933. 
Town  has  no  other  debt  and  more  than  $1,500  in  treasiur.  Assessment 
1913,  $141,000.  Total  val.  (est.),  $260,000.  No  litigation  ever  threat- 
ened on  account  of  this  issue.  J.  C.  Roberts  of  Cleveland,  Miss.,  is  at- 
torney for  the  town . 

DUPLIN  COUNTY  (P.  O.  Kenansville),  No.  Caro.— BOND  ELEC- 
TION PflOPO .SET). —Reports  state  that  elections  will  be  held  in  the  near 
futiu"e  in  Hallsville,  Beulahville,  Limestone  and  Wolfscrapo  townships  to 
vote  on  the  question  of  issuing  $25,000  Central  Carolina  RR.-aid  bonds. 

DUPREE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dupree), 
Ziebach  County,  So.  Dak. — BOND  SALE. — The  $8,500  20-year  school 
bonds  offered  on  Mar.  25  (V.  98,  p.  852)  have  been  purchased  by  the  State. 

EAST  BATON  ROUGE  PARISH  (P.  O.  Baton  Rouge),  La.— BOJVD 

SALE. — On  June  25  the  $186,000  5%  13!^-year  (aver.)  coupon  Road 
Di.strict  No.  2  road  bonds,  dated  Aug.  1  1914  (V.  98,  p.  1708)  were  awarded 
to  the  Bank  of  Baton  Rouge  for  $186,211  50  (100.113)  and  int. — a  basis 
of  about  4. 989%. "The  proceeds  of  sale  to  beleft  on  deposit  in  said  bank  with- 
out interest.  The  Inter-State  Trust  &  Banking  Co.  of  New  Orleans  bid 
par,  less  $4,438  50,  brokerage  commission,  attorney's  fees  and  other 
expenses. 

EATON,  Preble  County,  Ohio  — BOATD  OFFERING.— Provosa.}<=  wil 
be  received  until  7  p.  m.  July  27  by  Earl  Dalrymple,  Village  Cleric,  for 
the  following  5%   street-improvement  village's  portion  bonds: 
$7,500  Main  St.  bonds.     Due  $500  each  6  mos.  from  March  1  1916  to 
March  1  1923,  inclusive. 
5.000  Cherry  St.  bonds.     Due  $500  each  six  months  from  March  1  1916 
to  March  1  1920,  inclusive. 
Auth.  Sec.  3939,  Gen.  Code.     Denom.  .$500.     Date  July  1  1914.     Int. 
M.  cfe  S.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Certified  check  for  5%  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.     Purchaser  to  pay  accrued  interest.     Bids  must  be 
unconditional. 

EAU  CLAIRE,  Eau  Claire  County,  Wis.— BOiVD  ELECTION.— He- 
ports  state  that  an  election  will  he  held  July  11  to  submit  to  a  vote  thepropo 
sitions  to  issue  $45,000  city  bldg.,  $75,000  public  auditorium  and  $30,000 
auditorium  site  purchase  bonds. 

EDGEWATER  SCHOOL  DISTRICT  (P.  O.  Edgewater),  Bergen 
County,  N.  J. — BOND  OFFERING. — Proposals  will  be  received,  it  is 
stated,  until  8  p.  m.  July  8  by  T.  F.  Rigney,  Clerk,  for  .535,000  5%  18-year 
(average)  school  bonds.  Int.  semi-annual.  Certified  check  for  5%  re- 
quired. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BIDS.- The  following 
are  the  other  bids  received  for  the  four  issues  of  4K  %  highway-improvement 
bonds,  aggregating  $1  65.000,  awarded  on  June  25  to  the  PI  etcher- American 
Nat.  Bank  of  Indianapolis  for  $166,574  90— equal  to  100.9.54  (V.  98,  p. 2009) 

$68,500     $32,500     $39,000     $25,000 
issue.       Issue  Issue         Issue 

Prem.       Prem.        Prem.        Prem. 

J.  F.  Wild  &  Co.,  Indianapolis $412  00     $212  00     $355  00     $227  .50 

Miller  &  Co.,  Indianapolis 352  00       176  00       340  00       225  00 

Breed,  Elliott  &  Harrison,  Indianap..  355  50  175  50  350.50  225  00 
Gavin  L.  Payne  &  Co.,  Indianapolis.       170  00       350  00       252  00 

ELKINS,  Randolph  County,  W.  V&.—BOND  ELECTION.— An  elec- 
tion will  be  held  July  IS  to  vote  on  the  question  of  issuing  5%  municipal 
impt.  bonds  at  not  exceeding  .$125,000.  Denom.  $100  and  multiples 
thereof.  Int.  ann.  Due  $5,O0O  yearly  from  20  to  24  years  incl.  and  $10,- 
000  yearly  from  25  to  34  years  incl.,  subject  to  call  after  20  years. 

ELLIOTT,  Montgomery  County,  Iowa.— BO.VD  ELECTION  PRO- 
POSED.— Reports  state  that  an  election  may  be  held  in  the  near  future 
to  vote  on  the  question  of  issuing  water-works-system-intsallation  bonds. 

ELMORE,  Ottawa  County,  Ohio. — CERTIFICATE  SALE.— On 
June  29  the  $5,000  6%  6  months'  certificates  of  indebtednr.«:s  (V.  98,  p. 
2009)  were  awarded  to  the  Security  Savings  Bank  &  Trust  Co.  of  Toledo 
at  100.10  and  int.     The  First  Nat.  Bank  of  Elmore  bid  par  and  int. 

ELYRIA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Elyria),  Lorain 
County,  Ohio. — BIDS. — The  following  bids  were  received  for  the  $5,000 
5%  35^-year  (aver.)  coup,  bonds  offered  on  July  1  (V.  98,  p.  1789): 

National  Bank  of  EljTJa $5,025|Otis  &  Co..  Cleveland $5,010 

Lorain  Co.  Bkg.  Co..  EljTia..  5,011 1 

ENNIS,  Tex. — BONDS  VOTED. — At  the  election  held  June  23  th 
question  of  authorizing  a  bond  issue  of  $197,000  for  the  following  purpos  e 
carried  :  Erection  and  improvement  of  public  school  buildings;  $80,000; 
(vote  373  to  32);  paving  streets,  .$35,000  (.334  to  72);  erecting  city-hall, 
$17,500  (354  to  51);  purchase  or  construction  of  sewer  system,  .$30,000 
(359  to  47);  Improving  water-works  system.  $35,000  (363  to  41).  Interest 
5%,  payable  semi-ann.  in  N.  Y.  or  Chicago.  Due  in  40  years,  subject  to 
call  at  purchaser's  option.     $3,000  of  the  school  bonds  are  now  for  sale. 

ERIE,  Erie  County,  Pa. — BOND  OFFERING.— Tbe  time  for  receiving 
bids  for  the  $101,000  park-purchase,  $47,000  storm-sewer  and  conduit- 
construction,  $10,000  city-hall-improvement  and  $12,000  fire-department 
equipment  4%  20-year  coupon  tax-free  bonds  has  been  extended  from 
June  29  to  July  9.     For  details  and  terms  of  offering  See  V.  98,  p.  2009. 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa..— BOND 
SALE. — It  is  reported  that  this  district  has  awarded  to  Graham  &  Co.  of 
Philadelphia  $225,000  4M  %  school  bonds  for  $230,042-  equal  to  102.24. 

E'VERETT,  Mass. — BOND  SALE. — On  June  30  $10,000  4%  coup,  tax- 
free  .sewer  bonds  were  awarded  to  R.  L.  Day  &  Co.  of  Boston  at  102.079 
and  int.  Adams  &  Co.  of  Boston  bid  100.63.  Denom.  $1,000.  Date 
June  1  1910.  Int.  J.  &  D.  at  Old  Colony  Trust  Co..  Boston.  Due 
30  years  from  date. 

EVELETH,  St.  Louis  County,  Minn.— BONDS  DEFEATED.— The 
Question  of  issuing  the  $200,000  paving  and  impt.  bonds  (V.  98.  p.  1708) 
failed  to  carry  at  the  election  recently  iield.  Vote  was  397  to  385.  a  3-5ths 
majority  being  necessary  to  authorize. 


EXETER,  Tulare  County,  Cal. — BOND  SALE. — On  June  17  the 
$45,000  5H%  1-40-yr.  (ser.)  sewer  bonds  (V.  98,  p.  1789)  were  awarded, 
it  is  stated,  to  N.  W.  Halsey  &  Co.  of  San  Francisco. 

FAIRGROVE  TOWNSHIP  (P.  O.  Fairgrove),  Tuscola  County, 
Mich.— BOYD  SALE.— On  June  16  the  $25,000  5%  6H-year  (aver.) 
bonds  (V.  98,  p.  1865)  were  awarded  to  W.  B.  Moss  &  Co.  of  Detroit  at 
100.404  and  int. — a  basis  of  about  4-927%. 

FAYETTE  COUNTY  (P.  O.  Connersville),  Ind.— BOYD  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  July  21  by  M.  A.  Starr,  Coimty 
Treasurer,  it  is  stated,  for  $17,160  4H%  highway  bonds. 

FERRIS,  Ellis  County,  Tex.— BOYD  OFFERING.— Mayor  L.  D. 
Johnston  will  receive  proposals  until  July  10,  it  is  stated,  for  the  $16,000 
10-40-yr.   (opt.)  sewer  bonds  voted  in  December  1913  (V.  98,  p.  629). 

FLORENCE,  Lauderdale  County,  Ala. — BOND  ELECTION  RE- 
SCINDED.— An  election  which  was  to  be  held  July  20  to  vote  on  the  issu- 
ance of  $30,000  5%  20-yr.  school-impt.  bonds  has  been  rescinded. 

FLORENCE,  Douglas  County,  Neb.— BOYD  SALE. — On  June  22 
the  $.55,000  6%  funding  bonds.  Series  1914  "A"  (V.  98,  p.  1933),  were 
awarded  to  the  United  States  Trust  Co.  of  Omaha  at  par  and  interest. 
Denom.  $1,000.     Date  May  15  1914.     Int.  J.  &  J.     Due  Jan.  1  1934. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOYD  OFFERING. 
Proposals  will  be  received  until  10  a.m.  July  16  by  John  Scott.  Clerk  Board 
of  Co.  Commrs..  for  the  following  5%  bonds  : 

$38,000  Main  St.  Worthington  road-improvement  bonds.     Date  July   1 
1914.     Due  $2,000  July  1  1915  and  $4,000  yearly  on  July  1  from 
1916  to  1924  inclu-sive. 
20.000  Haughn    road-improvement    bonds.     Date    July    1    1914.     Due 

$2,500  yearly  on  July  1  from  1917  to  1924  incl. 
50,000  infirmary-maintenance  bonds.  Date  May  1  1914.  Due  $10,000 
on  May  1  1916,  1917  and  1918  and  $20,000  May  1  1919.  A  similar 
Issue  of  bonds  in  addition  to  two  other  issues,  aggregating  $63,000 
was  reported  sold  to  Hayden,  Miller  &  Co.  of  Cleveland  on  May  21 
(V.  98,  p.   1708.) 

Denom.  $500.  Int.  seml-ann.  at  office  of  Co.  Treas.  Cert,  check  on 
a  nat.  bank  or  trust  company,  or  cash,  for  1%  of  bonds  bid  upon,  payable 
to  Board  of  Co.  Commrs.,  required.  Bonds  wil!  be  ready  for  delivery  on 
day  of  sale.  Complete  transcripts  of  all  proceedings  had  relative  to  the 
issuance  of  these  bonds  will  be  furnished  .  Purchaser  to  pay  accrued  interect. 

Proposals  will  be  considered  by  John  Scott,  Clerk  Bd.  of  Co.  Commrs., 
until  10  a.  m.  July  29  for  the  following  5%  road-improvement  (assess.) 
bonds : 

•S29,500  Inter-county  highway  No.  48  bonds.     Due  $5,000  yearly  on  July  I 
from  1916  to  1920  incl.  and  $4,500  July  1  1921. 
14,500  Inter-county  highway  No.  5  bonds.     Due  $3,000  yearly  on  July  1 
from  1917  to  1920  incl.  and  $2,500  July  1  1921. 

Denom  $500.  Date  July  1  1914.  Int.  J.  &  J.  at  office  of  Co.  Treasury. 
Cert,  check  or  cash  on  a  national  bank  or  trust  company,  for  1%  of  bonds 
bid  upon,  payable  to  Bd.  of  Co.  Commrs.,  required.  Purchaser  to  pay 
accrued  interest.  A  complete  transcript  of  all  proceedings  had  in  each  of 
said  road-improvements  will  be  furnished  successful  bidder  and  a  reasonable 
time  will  be  allowed  successful  bidder  for  examination  of  same. 

FRANKLINVILLE,  Cattaraugus  County,  N.  Y.—BOND  SALE.— 
On  June  26  the  $4,000  coupon  water-extension  bonds  were  awarded  to  the 
Union  National  Bank  of  Franklinville  at  par  for  5s.  Denom.  $500.  Date 
Oct.  1  1913.  Int.  A.  &  O.  at  the  above  bank.  Due  $1,000  yearlyOct.I 
from  1921  to   1924,  inclusive. 

FULTON,  Oswego  County,  N.  Y. — BOYD  SALE.— On  June  30  the 
$28,100  29-vr.  reg.  graramar-.school-bldg.  bonds  (V.  98,  p.  2009)  were 
awarded  to  James  R.  Magoffin,  New  York,  for  $29,080  (103.487)  and  int. 
as  4148 — a  basis  of  about  4.289%.     Other  bids  were: 

Price  Bid.         Rate. 

Douglas  Fenwick  &  Co..  Now  York $28,135  00  4Jis 

W.  H.Cook,  New  York 28,126  02  4}4s 

A.  B.  Leach  &  Co..  New  York 28,119  67         4.30s 

Harris,  Forbes  &  Co.,  New  York 28,154  23  4.45s 

Some  of  the  above  bids  appear  to  be  higher  than  that  of  the  purchaser's, 
but  they  were  rejected  by  the  City  Chamberlain. 

GALLIPOLIS,  Gallia  County,  Ohio.  —  BOND  OFFERING.— 
City  Auditor  C.  C.  Ingels  will  receive  proposals  imtil  12  m.  July  28  for  $20,- 
000  5%  .semi-ann.  6^i-year  (avre.)  street  impt.  assessment  bonds.  De- 
nom. $.500.     Date  Apr.  1  1914.     Due  $2,000  yearly  Apr.  1  from  1917  to 

1923  incl.  and  $6,000  Apr.  1  1924.  Bonds  to  be  delivered  and  paid  for  with- 
in 3  days  from  time  of  award.  Cert,  clieck  for  2%  of  bonds  bid  for,  payable 
to  the  City  Treas.,  required.     Purchaser  to  pay  accrued  int. 

GARRISON,  McLean  County,  No.  Dak.— B0YD5  REFUSED.— We 
are  advised  by  the  Vil.  Prest.  that  the  $3,000  5%  10-year  funding  and  street- 
improvement  bonds  offered  without  success  on  May  1  (V.  98,  p.  706)  were 
purchased  by  the  Fargo  Bond  &  Trust  Co.,  but  were  subsequently  turned 
down  by  them  on  account  of  some  irregularities  in  the  election. 

GENESEE  COUNTY  (P.  O.  Flint),  Mich.— BOYD  SALE.— On  June  1 
the  $100,000  4]4%  16}^ -year  (aver.)  coupon  road  bonds  (V.  98,  p.  1475) 
were  awarded  to  the  Genesee  County  Sav.  Bank  of  Flint  at  101.475  and  int. 
— a  basis  of  about  4.372% .     Other  bids  were  : 

Farson.  Son  &  Co..  Chic..*$102,267  I  John  F.  McLean,  Detroit.. $100, 200 
First  Nat.  Bank,  Detroit..    101, 505 1  Harris  Tr.  &  Sav.  Bk..  Chic.    100.182 

McCoy  &  Co.,  Chicago 101,218  lE.  H.  Rollins  &  Sons,  Chic.    100,170 

Kissel,  Kinnicutt&  Co.,Chic.  101,1.53  J.  D.  Dort,  Flint  (.1525,000).  25,500 
Detroit  Trust  Co.,  Detroit.    100,500 1 

*  Deposit  check  conditional. 

GENEVA,  Kane  County,  111.— BOYD  ELECTION  PROPOSED.— Aa 
election  will  be  held,  it  is  stated,  on  the  question  of  issuing  $15,000  bonds 
for  the  piu-chase  of  Herrington's  Island  for  park  purposes  and  improving 
the  spot. 

GIRARD,  Burke  County.  Ga. — BOND  ELECTION. — Reports  state 
that  an  election  will  be  held  July  27  to  submit  to  a  vote  the  question  of 
issuing  $8,000  school-site-purchase  and  con.str.,  $3,500  Holland  Creek 
bridge-constr.,  $3,500  Harris  ravine  bridge- constr.,  $3,000  city  hall  and 
barracks  impt.  and  $2,000  cemetery-site  purchase  bonds. 

GIRARD,  Trumbull  County,  Ohio.— BOYD  ELECTION  PROPOSED. 
— Reports  state  that  an  election  will  be  held  in  the  near  future  to  vote  on 
the  question  of  Issuing  fire-station  bonds. 

GLENS  FALLS  SCHOOL  DISTRICT  (P.  O.  Glens  Falls),  Warren 
County,  N.  Y. — BONDS  VOTED.— At  the  election  held  June  2  t  theques- 
tion  of  issuing  the  S75,000  43^%  site-purchase,  building  and  equipment 
bonds  (V.  98,  p.  193:^)    carried   by  a  vote  of  168  to  51.     Due  $2,500    m 

1924  and  1925  and  $10,000  yearly  from  1926  to  1932  inclusive. 

GLENWOOD  SPRINGS,  Garfield  County,  Colo.— BO.YD  OFFER- 
ING.— City  Attorney  J.  W.  Bell  will  receive  proposals  until  S  p.  m.  July  15, 
it  is  stated,  for  $110,000  5%  10-1  .S-yr.  (opt.)  water-plant  bonds.  Int.semi- 
annual.     Cert,  check  for  $500  required. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  83,  Wash.— BO.YD 
OFFERING. — Proposals  will  bo  received  until  2  p.  m.  .iuly  11  by  C.  T. 
Sanders,  County  Treasurer  (P.  O.  Ephrata),  for  $3,000  school  bonds  at 
not  exceeding  6%  int.,  payable  annually.  Due  in  10  years,  subject  to  call 
any  interest-paying  date  after  5  years.  Bidder  to  state  price  at  which 
ho  will  furnish  blank  bonds. 

GRANT'S  CREEK  DRAINAGE  DISTRICT  (P.  O.  Salisbury),  No. 
Caro. — BOND  OFFERING. —  Proposals  will  be  received  until  10  a.  m. 
July  14  by  C.  M.Miller,  Supt.  Bd.  of  Dr.  Commrs  for  $35,000  6%  3-12-yr. 
(ser.)  bonds.     Cert,  check  for  $.500  required. 

GREENWOOD,  Greenwood  County,  So.  Car.— BO.YD  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  be  held  in  the  near  luture 
to  submit  to  a  vote  the  proposition  to  issue  $50,000  street-impt.  and  re- 
funding ijonds. 

GROTON,  Tompkins  County,  N.  Y.— BO.YD  SALE.— On  June  22 
the  $10,000  5'4-vear  favcr.)  highway-improvement  bonds  (V.  98,  p.  liM.J) 
were  awarded  to  Isaac  W.  Sherrill  Co.  of  Poughkeepsie  at  100.17  and  mt.. 
for  4.40s.     Other  bids  were  :  ,.„  ._  ,  _  .   .-„ 

Adams  &  Co.,  New  York l^^SS  f"*^  115^ 

Jolin  J.  Hart.  Albany        ._    100.33  lor  4..5()s 

Tomt'ikins  County  Co-operative  Fire  Insurance  Co ---}9Q        t°^  4'5n^ 

First  National  Bank,  Groton JOO        J."""  j-^X^ 

Douglas  Fenwick  &  Co..  New  York 100.13  for  4.60s 

HAGERMAN.  N.  Mex. — BOA'D  OFFERING. — Town  Clerk  J.  L.  Cowan 
■will  it  is  stated,  receive  bids  until  July  31  for  $16,000  6%  10-20-yr.  (opt.) 
water-system  bonds.     Int.  semi-ann.     Cert,  check  for  10%  required. 
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HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOND  OFFER- 
ING.—  I'roposals  will  be  received  until  12  m.  Aug.  1  by  the  Co.  Commrs., 
Albert  Reinhart,  Clerk,  for  the  .§800,000  4M%  30-yr.  flood-emergency 
bonds  (V.  98,  p.  2009).  Denom.  $500.  Int.  F.  &  A.  at  the  Co.  Treas. 
office.  Cert,  checlv  for  5%  of  bonds  bid  for,  payable  to  the  Bd.  of  Co. 
Commissioners,  required. 

HANCOCK  SCHOOL  DISTRICT  (P.  O.  Hancock),  Houghton 
County,  Mich. — BOND  ELECTION  PROPOSED. — Reports  state  that  an 
election  will  be  held  some  time  this  summer  to  submit  to  the  voters  the 
question  of  issuing  $150,000  site-purchase  and  constr.  bonds. 

HARDIN  COUNTY  (P.  O.  Savannah),  Tenn.— BOiVDS  VOTED.— 
The  proposition  to  issue  the  $240,000  Nashville-Savannah-Corinth  RR.-aid 
construction  bonds  (V.  98,  p.  1553)  carried,  it  is  reported,  at  the  election 
held  June  20. 

HARRISON,  Ark. — BOND  OFFERING. — G.  W.  O'Neal,  Secretary  of 
Bd.  of  Impt.  Commrs.,  will,  it  is  stated,  receive  bids  until  3  p.  m.  July  22 
for  $40,000  Water  Dist.  No.  1  and  $30,000  Sewer  Dist.  No.  1  6%  20-yr. 
bonds. 

HARTFORD  CITY  SCHOOL  CITY  (P.  O.  Hartford  City),  Black- 
ford County,  Ind. — B77:>5.^The  following  are  the  other  bids  received  for 
the  $43,900 '5%  building  and  improvement  bonds  awarded  on  June  23  to 
Blackford  County  Bank  of  Hartford  City  for  $46,365 — equal  to  105.615. 
(V.  98,  p.  2010): 
Breed,    Elliott    &    Harrison,  IMiller  &  Co.,  Indianap_-$46,125  50 

Indianapolis $46,355|J.  F.  Wild  &  Co.,  Indpls.   45,961  00 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOND  OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  July  14  by  G.  E.  Rafferty,  Co. 

Aud.,  for  the  following  4:'A%  coup,  joint  county  road-impt.  bonds: 

$21,000  road  No.   147  bonds.     Denom.   $1,000.     Due  $1,000  on  July  1 

1915,  1916  and  1917;  $1,000  each  six  months  from  Jan.  1  1918  to 

July  1  1922  incl.  and  $2,000  each  six  months  from  Jan.  1  1923  to 

July  1  1924  incl.  „         ,  ,     , 

9,000  road  No.  148  bonds.     Denom.  $500.     Due  $1,000  on  July  1  and 
$500  on  Jan.  1  from  July  1  1915  to  Jan.  1  1921  incl. 

Date  July  1  1914.     Int.  J.  &  J.     Cert,  check  or  draft  for  $1,000  required. 

HERMAN,  Gasconade  County,  Mo.— BOND  SALE.— We  are  advised 
that  the  $17,000  5%  water-works  bonds  (unsold  portion  of  an  issue  of 
$35,000,  V.  98,  p.  781)  were  awarded  to  Wm.  R.  Compton  &  Co.  of  St. 
Loui.s  about  May  1. 

HICKMAN  COUNTY  (P.  O.  Centerville),  Tenn.— BOA^D.S  VOTED.— 
An  election  held  June  20  resulted,  reports  state,  in  a  vote  of  2,400  to  170  in 
favor  of  the  proposition  to  issue  $150,000  bonds  to  aid  in  the  construction  of 
the  Nashville  Shiloh  &  Corinth  RR. 

HIGHLAND  PARK  SCHOOL  DISTRICT  (P.  O.  Dallas),  Dallas 
County,  Tex. — BOND  SALE. — The  Citizens'  State  Bank  &  Trust  C::o. 
of  Dallas  has  been  awarded,  it  is  stated,  the  $30,000  bldg.  bonds  voted 
June  13  (V.  98,  p.  1934). 

HIGHLAND  SCHOOL  DISTRICT,  Santa  Cruz  County,  Cal.— 
BOND  ELECTION. — An  election  will  be  held  July  7,  it  is  reported,  to  vote 
on  the  proposition  to  issue  $3,000  5%  school  bonds.  Denom.  $300.  Due 
one  bond  yearly. 

HILLSBORO,  Montgomery  County,  Ills. — BOND  ELECTION.— Th 
election  to  vote  on  the  question  of  issuing  the  $16,000  5%  5-20-year  (opt. 
water  bonds  (V.  98,  p.  1709)  will  be  held  on  July  14. 

HILLSBOROUGH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT 
NO.  45,  Fla. — BOND  ELECTION. — An  election  will  be  held  July  21  to 
submit  to  a  vote  the  question  of  issuing  $60,000  5%  coupon  .s(!hool-improve- 
ment  bonds.  Denom.  $1,000.  Date  Aug.  1  1914.  Int.  J.  &  J.  at  Co. 
Treas.'  office.     Due  $3,000  yearly  on  JiUy  1  from  1916  to  1935  incl. 

HOLLEY,  Orleans  County,  N.  Y.—BOND  SALE.— On  June  29  the 
$64,400  sewer  bonds  (V.  98,  p.  2010)  were  awarded  to  the  Isaac  W.  Sherrill 
Co.  of  Poughkeepsie  at  100.186  for  4.45s.     The  other  bids,  all  for  4Hs,  were: 

Adams  &  Co.,  New  York 100.15'iUnion  Trust  Co.,  Rochester Par 

Farson,  Son  &  Co.,N.  Y 100.131 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River),  Ore.— BOiVD  ELEC- 
TION.— Reports  state  that  an  election  to  vote  on  the  question  of  issuing 
$75,000  Columbia  River  highway-completion  bonds  will  be  held  July  15. 

HOOPER,  Dodge  County,  Neb. — BOND  SALE. — Kissel,  Kinnicutt 
&  Co.  of  Chicago  were  awarded  about  March  10,  at  par,  the  $8,000  5%  10- 
20-year  (opt.)  coupon  town-hall  bonds  offered  without  success  on  Aug.  18 
1913  (V.  97,  p.  1763).     Denom.  $500.     Int.  ann.  in  Sept. 

HOENELL,  Steuben  County,  N.  Y.—BOND  OFFERING.— Proposals 
will  be  received  until  8  p.  m.  July  9  by  Wm.  K.  Smith,  City  Clerk,  for  the 
following  5%  coupon  bridge  bonds  : 
$2,000  So.  Cedar  St.  bridge  bonds.     Due  July  15  1915. 
15,000  River  St.  bridge  bonds.     Due  $2,000  yearly  on  July  15  from  1916 
to  1922  incl.,  and  $1,000  on  .July  15  1923. 
4,000  East  Elm  St.  bridge  bonds.     Due  $1,000  July  15  1923  and  $3,000 
JiUy    15    1924. 
Denom.  $100.     Date  July  15  1914.     Int.  J.  &  J.  at  office  of  City  Cham- 
berlain.    Cert,  check  for  25%  of  bonds  bid  for,  but  not  to  exceed  $500, 
payable  to  "City  of  Hornell,"  required. 

HOV7ARD  COUNTY  (P.  O.  Kokomo),  Ind.— BO.VD  OFFERING.— 
Propo.sals  will  be  considered  until  10  a.  m.  July  7  (and  from  day  to  day 
thereafter  until  sold)  by  Larry  Ryan,  Co.  Treas.,  for  the  following  4}4% 
road-improvement   bonds  : 

$12,400  Theo.  S.  Kratzer  road  bonds  in  Howard  Twp.    Denom.  ,$620. 
17,600  Wm.   Langley  road  bonds  in  Taylor  Twp.      Denom.   $880. 
24,080  Otis  Hornell  road  bonds  in  Center  Twp.     Denom.  $1,204. 
45,600  T.  A.  Ruse  road  bonds  in  Center  Twp.    Denom.  $2,280. 
19,680  W.  W.  Drinkwater  road  bonds  in  Center  Twtj..    Denom.  $984. 
Due  one  bond  of  each  issue  each  six  months  for  10  years. 
HUBBARD,  Trumbull  County,  Ohio. — BOND  SALE. — On  June  29 
the  $19,311  74  6%  West  Liberty  and  North  Main  St.  bonds,  2  issues  (V. 
98,  p.  1790) ,  were  awarded  to  the  R.  L.  Dolllngs  Co.  of  Hamilton,  Ohio,  for 
$208  premium  and  int.     Other  bids  were: 

Security  Sav.  Bank  &  Trust  Co.,  Toledo $156  premium 

Sea.songood  &  Mayer,  Cincinnati 118  premium 

Tillotson  &  WolcottCo.,  Cleveland 26  premium 

HUMBOLDT,  Minnehaha  County,  So.  Dak. — BOND  OFFERING.— 
Propo=;als  v.ill  be  received  until  2  p.  m.  July  13  by  C.  A.  Palmer,  Town 
Clerk,  for  not  exceeding  $10,000  5%  water-works-construction  bonds.  Int. 
annual.     Due  one-third  in  10,  15  and  20  years. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOJVD  SALE. 
— On  June  23  the  three  issues  of  4}4  %  5  2-3-year  (average)  highwav-impt. 
bonds,  aggregating  $26,000  (V.  98,  p.  1934),  were  awarded  to  the  Fletcher- 
American  National  Bank  of  Indianapolis  for  $26,196  (100.753)  and  interest 
— a  basis  of  about  4.349%.     Other  bids  were: 

$10,700       $9,000  $6,300 

Issue.  TSSUC.  IsS7iP 

J.  F.  Wild  &  Co.,  Indianapolis $10,763     $9,055  00  $6,337  00 

Breed,  Elliott  &  Harrison,  Indianapolis 10,755       9,045  50  6,33150 

E.  M.  Campbell  Sons  &  Co.,  Indianapolis..    10,765       9,060  00  6,337  00 
Miller  &  Co.,  Indianapolis,  bid  $26,141  for  the  three  issues. 

HURON,  Beadle  County,  So.  Dak. — BONDS  VOTED. — By  a  vote  of 
639  to  31,  the  c|uestion  of  issuing  .$22,000  5%,  20-yr  filter-plant-install- 
bonds  carried,  it  is  stated,  at  the  election  held  June  23.  A  similar  issue  of 
bonds  was  reported  sold  on  Feb.  9  to  W.  M.  Prindle  &  Co.  of  Duluth'  (V.  98. 
p.  541). 

INDEPENDENCE,  Polk  County,  Ore. — BOND  OFFERING.— Pro- 
posals will  be  received  until  8  p.  m.  July  15  by  B.  F.  Swope,  City  Recorder, 
for  $18,868  76  gold  coupon  street-improvement  and  sewer-construction 
Ijonds  at  not  exceeding  6%  interest.  Denom.  $.500  and  $368  76.  Date 
July  1  1914.  Int.  semi-annually  at  the  Farmers'  State  Bank  of  Independ 
encc  or  Independence  Nat.  Bank.  Due  July  1  1924,  subject  to  call,  any 
or  all,  on  or  after  1  year.  Certified  check  for  5%  of  bonds  bid  for,  payable 
to  the  Re<rorder,  required. 

IONIA,  Ionia  County,  Mich.— BOiVO  OFFERING.— This  village  is 
offering  for  sale  an  issue  of  $8,000  4^4%  20-year  paving  (assess.)  bonds 
recently  autlio-izel.     Denom.  $500. 

ISHPEMING,  Marquette  County,  Mich. — BOND  ELECTION  PRO- 
POSED.— ^According  to  newspaper  reports,  an  election  will  be  held  in  the 
near  future  to  vote  on  the  question  of  i.sstiing  $30,000  Third  AVard  sewer- 
construction  bonds. 

ISLIP  (TOWN)  UNION  FREE  SCHOOL  DISTRICT;  NO.' 2  (P.  O. 
Islip),  Suffolk  County,  N.  Y.— BONDS  NOT  SO/./?.— No  .sale  was  made 


on  June  29  of  the  $20,000  5%,  school  bonds  offered  on  that  day  (V.  98,  p. 
2010),  as  the  Educational  Department  at  Albany  would  not  approveofan 
addition  to  the  present  school  building.  The  Bd.  of  Ed.  has  issued  a  call  for 
another  district  meeting  to  be  held  on  July  23  to  vote  on  a  fire-proof 
building  for  $55,000. 

JANESVILLE,  Rock  County,  Wis.— BONDS  NOT  YET  ISSUED.— 
The  City  Clerk  advises  us  that  the  $5,500  Douglas  school-building  bonds 
authorized  by  the  City  Council  during  May  (V.  98,  p.  1553)  have  not  yet 
been  issued. 

JEFFERSON  COUNTY  (P.  O.  Mount  Vernon),  111.— BOiVD  SALE.— 
On  June  23  $40,000  road  bonds  were  awarded,  it  is  stated,  to  the  Harris 
Trust  &  Savings  Bank  of  Chicago  at   100.80. 

JEFFERSON   COUNTY  HIGH   SCHOOL  DISTRICT,    111.— BOiVD 

SALE. — An  issue  of  $40,000  high-school  bonds  was  awarded  on  June  23, 
reports  state,  to  N.  W.  Halsey  &  Co.  of  Chicago  at  101.405. 

JESUP  SCHOOL  DISTRICT  (P.  O.  Jesup),  'Wayne  County,  Ga. — 
BOND  ELECTION  PROPOSED.— An  election  will  be  held  in  the  near  future, 
it  is  stated,  to  vote  on  the  question  of  issuing  building  bonds. 

JOHNSTO'WN,  Fulton  County,  N.  Y.—BOND  OFFES/iVG.— Pro- 
posals will  be  received  until  11  a.  m.  July  24  by  W.  J.  Eldridge,  City 
Chamberlain,  for  $38,000  5%  coupon  or  reg.  pavement  bonds.  Denom. 
$1,000.  Date  July  15  1914.  Int.  J.  &  J.  at  Johnstown  Bank.  Due 
$7,000  on  July  15  1915,  1916,  1917  and  1918  to  $10,000  July  15  1919. 
Purchaser  to  pay  accrued  int.  Official  circular  states  that  this  city  has 
never  defaulted  in  the  payment  of  principal  or  interest. 

JOLIET,  Will  County,  111.— BO A^D  SALE.— On  June  22  $85,000  judg- 
ment, $60,500  water-works  and  $50,000  refunding  water-works  lOJ^-year 
(aver.)  and  $11,000  llK-year  (aver.)  street-department-incinerator  bonds 
were  awarded  to  N.  W.  Halsey  &  Co.  of  Chicago  for  $210,980  (102.121)  as 
4Ms.  Other  bids  were  : 
Emery,  Peck&  Rockwood,  |A.  B.  Leach  &  Co.,  Chic. .$207,853 

Chicago $209,817  80|First  Nat.  Bak.,  Joliet 207,792 

E.  H.  Rollins&  Sons.Chic.  209,525  95|Continental   &    Commercial 
Wm.R.ComptonCo.,St.L.*208,950  60       Tr.  &  Sav.  Bk.,  Chicago.   207,392 
HaiTisTr.&  Sav.Bk.,Chic.  208,211  00 [Kissel, Kinnicutt  &  Co.,Chic.*199,215 

*  These  bidders  did  not  submit  offers  on  the  street  incinerator  bonds. 

Denom.  $.500.     Date  (judgment,  street-incinerator  and  water)  June  1 

1914  and  (refund)  July  30  1914.     Int.  semi-annual. 

JONESBORO,    Washington   County,   Tenn. — BONDS    VOTED. — 

An  election  held  June  25  resulted,  it  is  stated,  in  a  vote  of  72  to  39  in  fa- 
vor of  the  question  of  issuing  .$15,000  street-paving  bonds. 

KALAMAZOO  SCHOOL  DISTRICT  (P.  O.  Kalamazoo),  Mich. 
— BONDS  VOTED.— The  election  held  June  29  resulted,  it  is  stated,  in  a 
vote  of  619  to  529  in  favor  of  the  question  of  issuing  bonds  to  refund  an 
issue  of  $75,000  (V.  98.  p.  1934). 

KANE  COUNTY  SCHOOL  DISTRICT  NO.  98,  111.— BO.VD  .S.4LE.— 
On  June  29  the  $6,000  5'7p  school  bonds  (V.  98,  p.  2010)  were  awarded  to 
Chas.  H.  Coffin  of  Cliicago  for  $6,031— equal  to  100.516- 

KEARNEY,  Buffalo  County,  Neb.— BOJVD  SALE.— On  June  24  the 
$12,500  7%;  1-10-year  (ser.)  paving  bonds  (V.  98,  p.  1184)  were  awarded  to 
local  parites  at  par  and  int.  Denom.  $100.  Date  May  1  1914.  Int.  ann. 
on  May  1. 

On  June  15  the  $45,000  5%  coup,  refunding  bonds  (V.  98,  p.  1866)  were 
awarded  to  the  United  States  Trust  Co.  of  Omaha  at  par  less  accrued  int. 
to  June  15.     Int.  payable  in  May  &  Nov. 

KENSINGTON,  Montgomery  County,  Md.— BOND  OFFERING.— 
Attention  is  called  to  the  official  advertisement  elsewhere  in  this  Department 
of  the  offering  on  July  14  of  $50,000  5%  coup,  tax-free  sewerage  and  water- 
plant  installation  bonds.  For  details  and  terms  of  offering  see  V.  98,  p. 
2010. 

KERN  COUNTY  SCHOOL  DISTRICTS,  Calif.— BOJVZ)  OFFERING. 
— Propo.saIs  will  be  received  until  10  a.  m.  July  14  by  I.  L.  Miller,  Clerk, 
Bd.  of  Co.  Supervisors  (P.  O.  Bakersfield),  for  the  following  coupon  school 
bonds : 

$5,000    6%    Barnes  school  district  bonds  voted  May  25  (V.  98,  p.  1630). 
Due  $1,000  yearly  on  June  4  from   1916  to  1920  mcl.     No 
indebtedness.     As.sess.  val.  1913  $233,475. 
6,000    6%    Stine  school  district  bonds.     Due  $1,000  yearly  on  June  6 
from  1918  to  1923  incl.     No  indebtedness.     Assess,  val.  1913 
$411,305. 
5,000    6%    Browngold   school   district   bonds.     Due   $1,000   yearly   on 
June  4  from  1916  to  1920  incl.     Bonded  debt  $5,000.     Assess, 
val.    1913   .$2,097,2.30. 
40,000  5)4%  Bakersfield  school  district  bonds.     $8,000  yearly  on  June  9 
from   1920  to   1924  incl.     Bonded  debt  $191,000.     Assess, 
val.    1913   $8,852,594. 
Denom.  $1,000.     Int.  J.  &  D.  at  office  of  Co.  Treas.     Cert,  check  or 
cash  for  10%  of  bid,  payable  to  H.  A.  Jastro,  Chairman  of  Board  of  Sups., 
required.     Bonds  to  be  delivered  and  paid  for  within  15  days  from  accept- 
ance of  bid. 

KEYSER  SCHOOL  TOWNSHIP,  Da  Kalb  County,  Ind.— BOiVD 
OFFERING. — Bids  will  be  received  until  1  p.  m.  July  16  by  S.  H.  Downend, 
Twp.  Trustee  (P.  O.  Garrett) ,  for  $16,500  5%,  bldg.  bonds.  Denom.  $.550. 
Date  July  16  1914.     Int.  J.  &  J.     Due  $550  each  six  months  from  July  16 

1915  to  Jan.  16  1930  incl. 

KBYTES VILLE  SCHOOL  DISTRICT  (P.  O.  Keytesville),  Chariton 
County,  Mo.— BOND  SALE.— On  June  10  the  $15,500  (not  $15,000  as 
first  reported)  5%,  building  bonds  voted  Feb.  24  (V.  98.  p.  943)  were  awarded 
to  the  Little  &  Hays  Invest.  Co.  of  St.  Louis.  Denom.  $500  and  $1,000. 
Date  about  July  1  1914.     Int.  semi-ann. 

KIMBALL,  Brule  County,  So.  Dak.— BOiVZ>S  WITHDRAWN  FROM 
MARKET. — The  City  Auditor  advises  us  that  the  $15,000  5%  5-20-year 
(opt.)  coup,  water-works  bonds  offered  without  .success  on  Nov.  17  1913 
(V.  98,  p.  408)  have  been  withdrawn  from  the  market. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  13,  Wash.— BOiVD  SALE. 
—On  June  22  the  .$9,500  2-20-year  (opt.)  coup,  building  and  equipment 
bonds  dated  July  1  1914  (V.  98,  p.  1866)  were  awarded  to  the  State  of  Wash- 
ington at  par  for  5}^s.  Sweet,  Causey,  Foster  &  Co.  of  Denver  bid  $9,526 
for  6s. 

KING  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  NO.  "O," 
Wash. — BOND  SALE. — On  June  22  the  $25,000  5-15-year  (opt.)  coup, 
construction  and  equipment  bonds  dated  July  1  1914  (V.  98,  p.  1866)  were 
awarded  to  the  State  of  Washington  at  par  for  5s.  Security  Sav.  Bank  & 
Trust  Co.  of  Toledo  bid  100.10  for  5Hs. 

KINSTON,  Lenoir  County,  No.  Caro.— BOA^D  OFFERING.— Pro- 
posals will  be  received,  it  is  stated,  until  July  15  for  $100,000  5%  SO-yr. 
paving  and  sewer  bonds. 

KIRKWOOD,  St.  Louis  County,  Mo. — BOND  SALE.— TheCity  Clerk 

advises  us  that  the  $15,000  city-hall  bonds  voted  Apr.  7  (V.  98,  p.  1260) 
have  been  purchased  by  the  city. 

KNOXVILLE  CITY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Knoxville),  Marion  County,  Iowa. — BOND  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  July  15  by  the  Treasurer,  Bd.  fo  Ed.  for  the 
$75,000  414%  coup,  high-school-bldg.  bonds.  Auth.  Sec.  2820-a,  2820-b, 
2820-c,  2820-d,  Supplement  of  1907,  and  amendments  thereto;  also  vote 
of  528  to  464  at  an  election  held  June  9.  Denom.  $1,000.  Date  Aug.  1 
1914.  Int.  F.  &  A.  at  the  Dist.  Treas.  office.  Due  Aug.  1  1924,  subject  to 
call  on  or  after  1919.  Purchaser  to  furnish  bonds  at  his  own  e.xpense. 
Bonded  debt,  $14,000.  Assess,  val.  of  property,  $561,620;  true  val.,  $2,- 
246,480.  Official  circular  states  that  there  has  never  been  any  default  in 
the  payment  of  principal  or  interest  on  any  bonds. 

KNOX  COUNTY  (P.  O.  Knoxville),  Tenn.— B07VD.S  PROPOSED.— 
There  is  talk,  according  to  local  papers,  of  issuing  $100,000  bonds  for  the 
erection  of  new  .school  buildings. 

LACKAWANNA  COUNTY  (P.  O.  Scranton),  Pa..— BOND  OFFER- 
Ijs!G. — Proposals  will  be  received  on  or  before  12  m.  July  27  by  Charles  P. 
Savage,  County  Compt.,  for  $100,000  4%,  road  impt.  bonds.  Cert,  check 
for  $5,000,  payable  to  the  County,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments clseichere  in  this  Department. 

LA  GRANDE,  Union  County,  Ore.— BOND  AWARD  RESCINDED.— 
According  to  reports,  a  resolution  has  been  passed  rescinding  the  award  on 
March  18  of  $47,392  61  6%.  1-10-year  (opt.)  street-improvement  bonds  to 
ghe  Portland  Trust  &  Sav.  Bank,  which  refused  to  liquidate  the  issue. 
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LA  HABTRA  SCHOOL  DISTRICT  (P.  O.  La  Habra),  Orange  County, 
Cal. — BONDS  VOTED. — The  election  held  June  22  on  the  question  of 
Issuing  ?!;3S, 000  bldg.,  site-purchase  and  equip,  bonds  resulted,  it  is  stated. 
In  a  vote  of  122  to  14. 

LAKE  COUNTY  SCHOOL  DISTRICT  NO.   107   (P.   O.   Highland 

Park),  III.— BOND  SALE. — The  Continental  &  Commercial  Trust  & 
Savings  Bank  of  Chicago  was  awarded  on  April  28  the  $25,000  5%  building 
bonds  (V.  98,  p.  1104)  at  104.50.  Denom.  $1,000.  Date  April  1  1914. 
Int.  A.  <fe   O.     Due,  last  bond   1932. 

LANCASTER  COUNTY  (P.  O.  Lincoln),  Hf eh.— BOND  ELECTION 
PROPOSED. — We  are  advised  that  the  election  to  vote  on  the  question  of 
Issuing  the  $599,000  6%  5-20-year  (opt.)  telephone-system-installation 
bonds  (V.  98,  p.  408)  will  be  held  in  November. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.— BOND  SALE.— On 
June  29  the  five  issues  of  4 '-^  %  bonds,  aggregating  $51,000  (V.  98,  p.  2010), 
were  awaf-ded  to  the  Fletcher-American  National  Bank  and  J.  F.Wild& 
Co.  of  Indianapolis  for  .$54, ,358  (100.663)  and  interest. 

LA  RUE,  Marion  County,  Ohio.— BOJVD  OFFERING. — Proposals 
will  be  received  until  3  p.  m.  July  28  by  J.  W.  Campbell,  Vil.  Clerk,  for  the 
following  6%  coup,  bonds: 

$16,200  High  St.  impt.  bonds.     Denom.  (18)  $800,  (2)  $900.     Due  $800 
each  six  months  from  Mar.   15  1915  to  Sept.   15  1923,  incl.,  and 
$900  on  Mar.  15  and  Sept.  15  1924.     The  first  19  bonds  are  assess- 
ment and  last  bond  is  city  portion. 
3,200  School  St.  impt.  bonds.     Denom.  (18)  $150,  (2)  .$250.     Due  $150 
each  six  months  from  Mar.  15  1915  to  Sept.  15  1923  incl.  and  $250 
on  Mar.  15  and  Sept.  15  1924.     The  first  18  bonds  are  assessment 
and  the  last  two  bonds  are  city's  portion. 
5,100  Front  St.  impt.  bonds.     Denom.    (10)  .$200.   (8)  $300,   (2)  $350. 
Due  each  six  months  as  follows:  $200  from  Mar.  15  1915  to  Sept.  15 
1919  incl.;  $300  from  Mar.  15  1920  to  Sept.  15  1923  incl.  and  ,$350 
on  Mar.  15  and  Sept.  15  1924.     The  first  18  bonds  are  assessment 
and  the  last  two  are  city's  portion. 
2,700  Vine  St.  impt.  bonds.     Denom.    (16)   $100,   (2)   $200,   (2)  $350. 
Due  each  six  months  as  follows:  .$1 00  from  Mar.  15  1915  to  Sept.  15 
1922  incl.;  $200  on  Mar.  15  and  Sept.  15  1923,  and  .$350  on  Mar.  15 
and  Sept.  15  1924.     The  first  18  bonds  are  assessment  and  the  last 
two  are  city's  portion. 
2,900  Front  St.  impt.  bonds.     Denom.   (3)   $100,   (15)  $150,   (2)  $175. 
Due  $100  on  Mar.  15  and  Sept.  15  1915  and  Mar.  15  1916;  $150 
each  six  months  from  Sept.   15  1916  to  Sept.   15  1923  incl.  and 
$175  on  Mar.  15  and  Sept.  15  1924.     The  first  18  bonds  are  assess- 
ment and  the  last  two  are  city's  portion. 
Date  July  15  1914.     Int.  J.  &  J.     Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  Vil.  Treas.,  required.     Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

LA  SALLE  COUNTY  (P.  O.  CotuUa),  Ten.—BON^DS  VOTED.— An 
election  held  June  20  resulted,  it  is  stated,  in  favor  of  issuing  $40,000  road 
bonds.     The  vote  is  given  as  219  to  22. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BOND  SALE.— On 
July  1  the  four  issues  of  43-2  %  5  2-3-year  )  average)  highway-Improvement 
bonds  (V.  98,  p.  2010)  were  awarded  as  follows: 

To  Breed,  Elliott  &  Harriso7i,  Indianapolis. 
$8,600  Marion  Twp.  road  bonds  for  $8,645— equal  to  100.524. 
2,900  Indian  Creek  Twp.  road  bonds  for  $2,904 — equal  to  100.137. 
To  The  Citizens'  Trust  Co.,  Bedford. 
$3,300  Marshall  Twp.  road  bonds  for  $3,316 — equal  to  100.486. 
2,900  Spice  Valley  Twp.  road  bonds  for  $2,913 — equal  to  100.448. 

LEAF  RIVER,  Ogle  County,  111.— BOA^D  ELECTION.— On  July  14 
a  vote  will  be  taken,  reports  state,  on  the  question  of  issuing  $2,000  bonds 
for  the  extension  and  completion  of  water  mains. 

LE'iVIS  AND  CLARK  COUNTY  (P.  O.  Helena),  Mont.— BOiVD 
ELECTION  PROPOSED. — Reports  state  that  an  election  will  be  held  in 
the  near  future  to  vote  on  the  question  of  issuing  road  and  bridge  bonds. 

LEWISBURG,  Marshall  County,  Tenn.— PURCHASER  OF  BONDS. 
— We  are  now  advised  that  the  purchaser  of  the  $20,000  6%  15-30-year 
(opt.)  coupon  street  bonds  sold  on  June  20  was  the  First  Savings  Bank  & 
Trust  Co.  of  Nashville  and  not  the  First  Savings  Bank  &  Trust  Co.  of 
Lewisburg,  as  reported  last  week  (V.  98,  p.  2010). 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Ray- 
mondi.  Union  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  1  p.  m.  July  9  by  W.  E.  Hall,  Dist.  Clerk,  for  the  $30,000 
5%  coup,  school  bonds  voted  June  9  (V.  98,  p.  2011).  Denom.  $.500.  Date 
July  9  1914.  Int.  J.  &  J.  at  Deposit  Bank,  Raymond.  Due  $1,500  each 
six  months  from  .Ian.  9  1915  to  July  9  1924  incl.  Cert,  check  or  cash  for 
$500,  payable  to  "Board  of  Education,"  required.  Said  board  will  fur- 
nish successful  bidder  a  certified  transcript  of  proceedings  of  Bd.  of  Ed 
in  reference  to  the  issuance  of  said  bonds. 

LILLY  SCHOOL  DISTRICT  (P.  O.  Lilly),  Tazewell  County,  111. 
— BONDS  VOTED. — By  a  vote  of  57  to  33,  the  question  of  issuing  $3,500 
bids;,  bonds  carried,  it  is  reported,  at  an  election  held  .Tune  10. 

LINCOLN,  Neb.— BOiVD  ELECTION  PROPOSED.- Local  newspaper 
reports  state  that  an  election  may  be  held  in  the  near  future  to  vote  on  the 
que:stion  of  issuing  $25,000  storm-sewer-constr.  bonds. 

LINDSAY  SCHOOL  DISTRICT,  Tulare  County,  Ca.1.— BOND  OF- 
FERING.— Reports  state  that  the  Bd.  of  Co.  Supers,  will  receive  bids  until 
11  a.  m .  July  10  for  $50,000  C,%  bonds  of  this  district. 

LISBON,  Columbiana  County,  Ohio.— BOA^Z>  SALE. — ^On  June  27 
the  $2,000  5%  11-year  refunding  bonds  (V.  98,  p.  1790)  were  awarded  to 
the  Firestone  Bank  of  Lisbon  at  par  and  int. 

LIVE  OAK  COUNTY  (P.  O.  Oakville),  Tex.— BO.VD  ELECTIONS.— 
Reports  state  that  an  election  will  be  held  in  August  throughout  the  entire 
county  to  vote  on  the  question  of  issuing  $100,000  road  and  bridge  bonds. 
On  June  27  a  vote  will  be  taken  in  Whitsett  Precinct,  it  is  also  stated,  on 
the  issuance  of  $40,000  road  bonds. 

LONE  TREE  SCHOOL  DISTRICT  (P.  O.  Lone  Tree),  Johnson 
County,  lovrn.— DESCRIPTION  OF  BONDS.— The  $30,000  5%  building 
bonds,  awarded  in  January  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par 
(V.  98,  p.  2011)  are  d,ated  Feb.  2  1914.  Denom.  $500.  Int.  M.&  N. 
Due  May  1   1916  to  1923. 

LORAIN   COUNTY    (P.    O.    Lorain),    Ohio.— BOATO   OFFERING.— 
Proposals  will  be  received  until  12  m.  July  15  by  F.  L.  Ellenberger,  Clerk 
Bd.  of  Co.  Commrs.,  for  the  following  4J^%  road-impt.  (assess.)  bonds: 
$47,000  road  bonds.     Due  $3,000  each  six  months  from  Mar.  8  1915  to 
Mar.  8  1917  incl.  and  $2,000  on  Sept.  8  and   $3,000  on  Mar.  8 
from  Sept.  8  1917  to  Sept.  8  1923  incl. 
43,000  road  bonds.     Due  $1,000  Mar.  8  1915,  $2,000  Sept.  8  1915  and 
$2,000  on  Mar.  8  and  .$3,000  on  Sept.  8  from  Mar.  8  1916  to  Sept.  8 
1923  incl. 
23,000  road  bonds.     Due  $1,000  each  six  months  from  Mar.  8  1915  to 
Mar.  8  1919  incl.  and  $2,000  on  Sept.  8  and  $1,000  on  Mar.  8, 
from  Sept.  8  1919  to  Sept.  8  1923  incl. 
23,000  road  bonds.     Due  $1,000  each  six  months  from  Mar.  8  1915  to 
Sept.  8  1918  incl.  and  $2,000  on  Mar.  8  and  $1,000  on  Sept.  8 
from  Mar.  8  1919  to  Sept.  8  1923  incl. 
Denom.  $1,000.     Date  July  8  1914.     Int.  M.  &  S.  at  office  of  Co.  Treas. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  C.  A.  Horn,  Co.  Aud., 
required.     Purchaser  to  pay  accrued  interest. 

LORAIN  TOWNSHIP  (P.  O.  Pearl  City),  Stephenson  Co-anty, 
111. — BONDS  VOTED. — The  proposition  to  issue  bridge  repair  bonds 
carried,  it  is  stated,  at    an  el.?clion   held  June,    12. 

LOWELL,  Middlesex  County,  Mass.— TEMPORARY  iOylA'.— Re- 
ports state  that  this  city  on  June  29  awarded  the  temporary  loan  of  $200,000 
dated  July  1  1914  and'duo  .Tulv  1  1915  (V.  98,  p.  2011)  to  Salomon  Bros. 
fz  irutzlcr.  New  York,  at  3.9S'7    discount. 

LOWNDES  COUNTY  (P.  O.  Hayneville),  Ala.— BO.V75  OFFERING.— 
Farther  details  are  at  hand  rexative  to  the  offering  on  July  13  of  the  $75,000 
S'T  30-year  coup,  tax-free  road-impt.  bonds  (V.  98.  p.  1934).  Proposals 
for  these  bonds  will  be  received  until  12  m.  on  that  day  by  R.  J.  Staggers. 
Chairman  Bd.  of  Revenue.  Denom.  $500.  Date  July  13  1914.  Int. 
ann.  on  July  13  at  Hayneville  Bank.  Cert,  check  for  5%  of  bid.  payable 
to  above  Chairman ,  required.  These  bonds  are  part  of  an  Issue  of  $153,000. 
Bonded  debt,  this  issue.  Floating  debt,  $21,000.  Assess,  val.  1913, 
$4,5:57,756. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio. — BOND  .SALE.— On  .Tune  26 
$12,120  T.-?  5%  road-impt.  bonds  were  awarded  to  Stacy  &  Braun  of  Toledo 
for  $12,315  99 — equal  to  101.61.     Other  bids  were: 


Seasongood  &  Mayer,  Cincinnati $12,322  73 

Rudolph  Kleybolte  &  Co.,  Cincinnati 12,297  68 

Farson,  Son  &  Co.,  Chicago 12.240  00 

LUNA  COUNTY  (P.  O.  Deming),  N.  Mex.— BOiVD  ELECTION  PRO- 
POSED.— Newspaper  dispatches  state  that  an  election  will  be  held  in  the 
near  future  to  vote  on  the  question  of  issuing  $50,000  road  bonds. 

LYONS  SCHOOL  DISTRICT  (P.  O.  Lyons),  Burleson  County,  Tex. 
— BONDS  VOTED. — -According  to  reports,  the  question  of  is.suing  $9,300 
bldg.  bonds  carried  by  a  vote  of  36  to  1  at  an  election  held  recently. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOiVD  OFFERING.— 
Geo.  T.  Beebe,  County  Treasurer,  will,  it  is  reported,  receive  bids  until 
10  a.  m.  July  6  for  $60,040  4'^%  gravel-road  bonds. 

MADISON  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Jackson), 
Tenn. — BOND  SALE. — On  June  25  $75,000  6%  5-20-year  (ser.)  drainage 
bonds  were  awarded  to  Oscar  Moreland  of  Toledo,  Ohio,  at  par  and  int. 
There  were  no  other  bidders.  Denom.  $500.  Date  June  1  1914.  Int. 
annually  on  June  1. 

MAHONING  COUNTY  ROAD  DISTRICT  NO.  1,  Ohio.— BO.VD 
OFFERING. — Proposals  will  be  received  until  1  p.  m.  July  20  by  the  Road 
Commrs.,  Frank  Agnew,  Secy.  (P.  O.  Youngstown),  for  $60,000  57o  road- 
improvement  bonds.  Denom.  $1,000.  Date  July  20  1914.  Int.  P.  &  A. 
at  Co.  Treasurer's  office.  Due  $1,000  on  Feb.  15  and  $2,000  on  Aug.  15 
from  Feb.  15  1915  to  Aug.  15  1934,  inclusive.  Certified  check  on  a 
Youngstown  bank  for  $1,000  required.  Purchaser  must  be  prepared  to 
take  bonds  by  July  20.  if  later,  with  accrued  interest. 

MAINE.— BOA^D  SALE.— On  July  1  the  $500,000  4%  coupon  highway 
bonds  (V.  98,  p.  1935)  were  awarded  to  E.  H.  Rollins  &  Sons,  Boston,  and 
Harvey  Fisk  &  Co.  of  New  York  at  their  joint  bid  of  101.319.  Other  bids 
were: 

AT)iou}it        Price 
Bid  For.     Offered, 

Fidelity  Trust  Co. ,  Portland 1 

Merrill  Trust  Co.,  Bangor ^$500,000     100.57 

Chas.  H.  Oilman  &  Co.,  Portland... ! 

Maynard  S.  Bird  &  Co.,  Portland 

Perry,  Coffin  &  Burr,  Boston { 

A.  B.  Leach  &  Co.,  Boston \  500,000     100.56 

N.  W.  Harris  &  Co.,  Inc.,  Boston 

W.  J.  Lannigan  Jr 500,000     100.53 

Merrill,  Oldham  &  Co.,  Bo.ston 500,000     100.179 

Maine  Savings  Bank,  Portland 100,000     101.33 

Linscott,  Tavlor  &  Wilson 100,000     100 

Chas.  Chase 3,000     100 

MALDEN,  Mass. — LOAN  OFFERING .— Proposals  will  be  received  by 
the  Treasurer,  it  is  stated,  until  8  p.  m.  July  9  for  a  temporary  loan  dated 
July  13  and  due  Dec.  13  1914,  is.sued  in  anticipation  of  taxes. 

MANATEE,  Manatee  County,  Pla. — BOND  OFFfi/JJA^G .—Proposals 
will  be  received,  it  is  stated,  until  2  p.  m  July  22  by  C.  J.  Majory,  Mayor, 
for  the  $35,000  water-works-constr.,  $25,000  sewerage-system-constr.  and 
$40,000  street-paving  5%  20-30-yr.  (opt.)  coup,  bonds  voted  May  26 
(V.  98,  p.  1867).  Denom.  $500.  Int.  semi-ann.  at  place  to  be  agreed 
upon.  Cert,  check  for  2%  required.  Those  bonds  are  exempt  from  city 
taxes.  Bonded  debt  (incl.  these  issues),  $115,000.  Floating  debt,  $800. 
Assess,  val.   1913,  $891,234. 

MANHATTAN  BEACH  (P.  O.  Manhattan),  Los  Angeles  County, 
Cal. — BOND  ELECTION  PROPOSED. — An  election  will  beheld  in  the  near 
future,  it  is  stated,  to  vote  on  the  question  of  issuing  $75,000  municipal 
pier-construction  bonds. 

MANCHESTER,  N.  H. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  11  a.  m.  July  7,  it  is  stated,  for  $100,000  4%  macadamizing 
and  sewer  bonds  due  $5,000  >Tly.  on  July  1  from  1915  to  1934  incl. 

MANSFIELD  WATER  SUPPLY  DISTRICT  (P.  O.  Mansfield), 
Mass.— B/DS  RE.IECTED. — Bids  received  for  the  $65,000  4%  coupon 
water  bonds  offered  June  30  (V.  98,  p.  2011)  were  rejected. 

MARION,  Marion  County,   Ohio.— BOA^Z)  SALE.— On  June  30  the 
three  issues  of  5%  bonds  (V.  98,  p.  1935)  were  awarded  as  follows: 
.$10  000  6'i-year  (ave  ase)  street  and  sewer-improvement  bonds  to  Weil, 
Roth  &  Co.  of  Cincinnati  at  102.035. 

3  209  3  J^iJ -year (average)  allev-sewer-impt.  (city's  portion)  bonds  to  Ohio 
National  Bank,  Columbus,  for  .$3,22,5— equal  to  100.498- 

9,500  3M-year  (average)  funding  bonds  to  R.  L.  DoUings  Co.  of  Hamil- 
ton at  100.34. 

Other  bids  were:  _       „„  

$10,000  $9,500  $3,209 

Issue.  Issue.  Issue. 

Ohio  National  Bank,  Columbus $10,164  09     $9,526  50      .... 

Stacy  &  Braun,  Toledo 10,160  00       9,525  72     .$3,220  18 

R.  L.  DoUings  Co.,  Hamilton 10,150  00      3,219  90 

Spitzer,  Rorwk  &  Co..  Toledo 10,128  00       9,518  00       3,212  50 

Otis  &  Co.,  Cleveland 10,125  00       9,510  00       3,212  00 

Tillotson  &  Wolcott  Co.,  Cleveland 10,12000       9,512  35      

First  National  Bank,  Cleveland 10,029  80       9,506  80       3.210  -40 

Seasongood  &  Mayer  of  Cincinnati  offered  $22,950  and  int. for  the  three 
issues. 

MARNE,  Cass  County,  Iowa.— BOA^D.S  DEFEATED.— X  special  elec- 
tion held  recently  resulted,  it  is  stated,  in  the  defeat  of  a  proposition  to  issue 
$3,500  water-works-extension  bonds. 

MARSHALL,  Calhoun  County,  Mich.— BOATOS  TO  BE  SOLD 
LOCALLY. — The  Mayor  advises  us  that  the  $25,000  paving  bonds  at  not 
exceeding  414%  int.,  voted  April  6  (V.  98,  p.  1477),  will  be  sold  to  local 
citizGris 

MASON  COUNTY  (P.  O.  Ludington),  Mich.— BOA^D.S  DEFEATED. 
— We  have  just  been  advised  that  the  question  of  issuing  the  $35,000  agri- 
gultural  school  bonds  (V.  98,  p.  87)  was  defeated  at  the  April  election. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BO A'"D  SALE.— On  June  27 
the  $5,000  4^2%  6  3-5-year  (aver.)  coup,  tax-free  bridge  bonds  (V.  98.  p. 
1790)  were  awarded  to  the  White  River  Bank  for  Loogootee  for  $5,129  7b 
(102.595)  and  int.— a  basis  of  about  4.055%.     Other  bids  were: 

E.  M.  Campbell  &  Sons  Co.,  Indianapolis $5,093  00  and  int. 

Breed,  Elliott  &  Harrison,  Indianapolis... 5,069  00  and  int. 

Meyer-Kiser   Bank,    Indianapolis 5,067  50 

MEAD,  Saunders  County,  Neb.— BOA^D  SALE.— The  $10,000  5% 
1.90-yea,r  (opt.)  coupon  water-works  bonds  offered  without  success  on 
Jan.  5  (V.  98,  p.  944)  were  awarded  about  June  10  to  the  Bank  of  Mead 
at  par. 

MELROSE,  Mass.— TEMPORARY  LOAN. — On  July  3  this  city,  dis- 
patches state,  awarded  a  temporary  loan  of  $50,000,  in  anticipation  of  taxes, 
maturing  $25,000  Nov.  16  1914  and  $25,000  Dec.  15  1914  to  Lonng.  fol- 
man  &  Tupper  of  Boston  at  3  49%  discount  for  the  $2.-). 000  maturing  Nov. 
16  and  3.597o  discount  for  the  $25,000  maturing  Dec.  15. 

MEMPHIS,  Tenn.— BO ATD  SALE.— On  June  30  the  $2.50.000  4'^% 
30-yr.  water  and  $1,000,000  5%  40-yr.  general  liability  special  levee  Vmnds 
(V  98  p.  1867)  were  awarded,  it  is  stated,  to  a  syndicate  composed  ol  the 
Harris' Trust  &  Sav.  Bank,  Spencer  Trask  &  Co  ,  Chicago:  Estabrook  & 
Co..  N.  Y.,  and  the  Security  Bank  &  Trust  Co.  of  Memphis  at  103.836. 

MERCHANTVILLE  SCHOOL  DISTRICT  (P.  O.  Merchantville), 
Camden  County,  N.  J.— BOND  SALK.—On  June  26  the  -^i-)0.000  -1  !.o % 
school-bkit,'.  bonds  (V.  98,  p.  1935)  were  awarded,  it  is  stated,  to  Chas.  (... 
Harrison  Jr.  &  Co.  of  Philadelphia. 


for 

and  Khoades  &  Co.,  New  York,  at  their  joint  bid  of  102.43  and  uit.— a  basis 
of  about  4.20%   (V.  98,  p.  2011):  ,,    .„.  ,„,, 

Harris  Trust  &  Savings  Banlc,  Chicago..  •-Vt^^TcV* 

Kean,  Tavlor  &  Co.,  Chicago:  Continental  &  Commercial  Trust  & 
Savini^s  Bank.  Chicago;  Illinois  Trust  &  Savings  Bank,  Chicago, 
and  Second  Ward  Savings  Bank,  ^^^ail'^ee  --,--_---.---    1.48^-»10 

E.  U.  Rollins&  Sons,  N.  W.  Halscy  &  Co.,  First  Trust  &  Savings  ^  ^^^  ^^^ 

EsKok;tC%^.'!"R:"LVDay&Co::BT^^^^^^^  ]i^0.30^5 

First  National  Bank  of  Milwaukee l.^iJ.WJi 

MINNEAPOLIS,  Minn.— CERTIFICATE  SALE.— On  June  30  the 
$736,829  07  10^-year  (average)  certificates  of  indebtedness  (V.  98,  p. 
1935)  were  awarded  to  Wells  &  Dickey  Co.  and  Minnesota  Loan  &.Tr. 
Co  both  of  Mlnn^polis  as  4'^s  for  $739,354  07  (100.312)-a  basis  of 
about  4.459%. 
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The  Harris  Trust  &  Savings  Bank  of  Chicago  bid  $739,329  07  for  4Hs. 

BOND  SALE. — On  the  same  day  (June  30)  the  $25,000  fire  department 
and  $25,000  parl£  4%  30-year  bonds  (V.  98,  p.  1935)  were  awarded  to 
Merrill,  Oldham  &  Co.  of  Boston  at  98.179 — a  basis  of  about  4.106%. 

Other  bids  were: 

Wells  &  Dickey  Co.,  Minneapolis 97.50     "     48,750  00 

R.  L.  Day  &  Co.,  Boston 97. 199  "     48,599  50 

Harris  Trust  &  Savings  Bank.  Chicago..- 97.042  "     48,521  00 

A.  B.  Leach  &  Co.,  Chicago 97.03     "     48,515  00 

E.  H.  Rollms  &  Sons,  Chicago 96.719  "     48,359  50 

Stevens,  Chapman  &  Co.,  Minneapolis... 96.58     "     48,290  00 

Farson,  Son  &  Co.,  Chicago 96.54     "     48,270  00 

Union  Investment  Co..  Minneapolis 96.08     "     48,040  00 

For  $25,000 — 

Wm.  R.  Compton  Co..  St.  Louis/ (Fire) 97.384  or  $24,346  00 

l(Park) 97.188"     24,297  00 

Geo.  S.  Ring,  St.  Paul  (Fu-e). 97.10     "     24,275  00 

MITCHELL,  Davison  County,  So.  Dak.— iVO  ACTION  YET  TAKEN- 
— Under  date  of  June  25,  the  City  Aud.  advises  us  that  no  action  has  yet 
been  taken  looking  towards  the  re-offering  of  the  $60, 00010-20-year  (opt.) 
municipal  telephone  bonds  offered  without  success  on  Oct.  20  1913  (V.  97, 
p.  1765),  as  the  matter  is  still  in  the  hands  of  the  Supreme  Court. 

MONROK  COUNTY,  Fla. — BONDS  OFFERED  BY  BANKERS.— 
Farson,  Son  &  Co.  of  New  York  and  Chicago  are  offering  to  investors 
$50,000  6%  funding  school  bonds.  Denom.  $1,000.  Date  June  1  1914. 
Int.  J.  &  D.  at  Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago, 
or  County  Treasurer's  office  in  Key  West.  Due  June  1  1925  to  1928, 
inclusive.  Bonded  debt,  $123,000.  Assessed  valuation  1913.  $3,368,442. 
Real  value  (estimated),  $10,000,000. 

MONROE  COUNTY  SCHOOL  DISTRICT  NO.  127  (P.  O.  Madison), 
Mo. — BONDS  DEFEATED. — AVe  have  ju.st  learned  that  the  proposition 
to  issue  the  $35,000  bldg.  bonds  failed  to  carry  at  the  election  held  Dec.  6 
1913  (V.  97,  p.  1678). 

MONTPELIER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Montpelier), 
Williams  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  July  6  (not  June  6,  as  inadvertently  reported  in  last  week's 
"Chronicle")  by  A.  J.  Brown,  Clerk  Bd.  of  Ed.,  for  $75,000  4}4%  coup, 
site-purchase,  constr.  and  equip,  bonds  (V.  98,  p.  2011).  Denom.  $500. 
Date  July  6  1914.  Int.  M.  &  S.  at  Farmers'  &  Merchants'  State  &  Savings 
Bank,  Montpelier.  Due  $1,000  on  Mar.  1  and  $1,500  on  Sept.  1  f rem 
Mar.  1  1916  to  Sept.  1  1945  incl.  Cert,  check  for  2%  of  bid,  payable  to 
above  Clerk,  required.     Purchaser  to  pay  accrued  interest. 

MORGAN  HILL,  Santa  Clara  County,  Calit.—BOND  OFFERING.— 
Reports  state  that  bids  wil  be  received  until  1  p.  m.  July  15  by  F.  R.  Bone, 
Clerk,  for  ,$8,000  5%  street-impt.  bonds. 

MORRIS  SCHOOL  DISTRICT  (P.  O.  Morris),  Stevens  County, 
Minn. — BONDS  VOTED. — An  election  held  June  26  resulted  in  favor  of  the 
question  of  issuing  $63,000  4%  building  bonds,  due  from  1919  to  1934,  incl. 
The  vote  was  127  to  38.     Bonds  will  be  taken  by  the  State  of  Minnesota. 

MT.  RAINIER,  Prince  Georges  County,  Md.— BONDS  NOT  SOLD. 
— The  sale  of  $100,000  sewer  and  water  and  $25,000  elec .-light-plant  6% 
bonds  which  was  to  have  taken  place  on  June  30  was  prevented  by  the  issu- 
ance of  a  temporary  injunction. 

MOUNTAIN  GROVE  SCHOOL  DISTRICT  (P.  O.  Mountain 
Grove),  Wright  County,  Mo. — BOND  SALE. — We  are  advised  that  the 
$15,000  high-school-impt.  bonds  voted  Mar.  9  (V.  98,  p.  944)  have  been  pur- 
chased by  Bumpus  &  Co.  of  Detroit. 

MULLINS  SCHOOL  DISTRICT  (P.  O.  MuUins),  Marion  County, 
So.  Caro. — BOND  OFFERING. — ^Proposals  will  be  received  by  m  CH 
Rogers,  Clerk  Board  of  Trustees,  for  $12,000  6%  20-year  hih  h-school  bonds 

MUNCIE  SCHOOL  CITY  (P.  O.  Muncie),  Delaware  County,  Ind. — 
BON'DS  PROPOSED. — This  school  city  is  contemplating  the  issuance  of 
$200,000  school  bonds. 

NAPA,  Napa  County,  Cal. — BOND  ELECTION. — Reports  state  that 
an  election  will  be  held  July  16  to  vote  on  the  question  of  i.ssuing  $12,000 
motor-driven  fire-engine  and  -SIO.OOO  storm-sewer  bonds. 

NEHALEM,  Tillamook  County,  Ore.— BOND  ELECTION  PRO  POSED 
— Reports  state  that  an  election  will  be  held  in  the  near  future  to  submit 
to  a  vote  the  question  of  issuing  water-plant-purchase  and  power-plant- 
construction   bonds. 

NEVINS  TOWNSHIP  (P.  O.  Fontanet),  Vigo  County,  Ind.— BOND 
SALE. — On  June  8  the  $3,000  bonds  (V.  98,  p.  1633)  were  awarded  to  the 
Fletcher-American  National  Bank  of  Indianapolis  at  par  and  interest. 

BOND  OFFERING. — Up  to  2  p.  m.  July  9  proposals  will  be  received,  it  is 
stated,  by  H.  J.  Adams,  Trustee,  for  $24,000  4H%  15-year  school-house 
bonds. 

NEWARK,  N.  3.— TEMPORARY  LOAN.— The  City  Comptroller  on 
Jime  26  awarded  $3,000,000  temporary  loan  bonds  as  follows:  $600,000 
to  Bernard  Scholia  &  Co.  of  New  York  in  six  lots  of  $100,000  each  at  an 
average  interest  rate  of  2.835%  and  $2,400,000  to  Bond  «fe  Goodwin  of 
New  York  at  3.235%.  The  bonds  are  issued  for  the  purpose  of  caring 
for  installments  due  the  Passaic  Valley  Sewerage  Commission.  They  will 
mature  in  three  months  and  will  be  dated  June  29. 

NEW  BERLIN,  Stark  County,  Ohio.— BOA'D  OFFEBZA^'G.- Propo.sals 
will  be  received  until  12  m.  July  28  by  E.  E.  Clouser,  Village  Clerk,  for  the 
following  5%  coupon  bonds: 

$3,000  6-year  water-works-extension  bonds.     Denom.  $1,000. 
1,500  4-year  sanitary  sewer-extension  and  repair  bonds. 
500  4-year  fire  department  improvement  bonds. 

Date  June  1  1914.  Interest  annually.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Certified  check  on  some  bank  in 
Stark  County  for  5%  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
required.  Purchaser  shall  furnish  at  his  own  expense  the  necessary  blank 
bonds. 

NEW  BERLIN  SCHOOL  DISTRICT  (P.  O.  New  Berlin),  Stark 
County,  Ohio. — BONDS  NOT  SOLD. — No  bids  were  received  for  the  $1,- 
500  5%  2-year  (average)  school-property-improvement  bonds  offered  on 
June  27  (V.  98,  p.  1867). 

NEW  ENGLAND,  Hettinger  County,  No.  Dak.— BOARDS  VOTED.— 

The  proposition  to  issue  the  $7,000  6%  water-works-installation  bonds 
(V.  98.  p.  1936)  carried  by  a  vote  of  38  to  13  at  the  election  held  June  22. 

NEW  HAMPTON  SCHOOL  DISTRICT  (P.  O.  New  Hampton), 
Harrison  County,  Ko.—BOA'D  SALE. — The  $6,000  school  bonds  voted 
during  April  (V.  98,  p.  1185)  were  awarded  during  the  same  month  to 
Wm.  R.  Compton  Co.  of  St.  Louis  at  par  for  5s.  Denom.  $500.  Date 
May  1  1914.  Int.  M.  &  N.  Due  May  1  1934,  subject  to  call  part  yearly 
after  10  years. 

NEW  LEIPZIG,  Btorton  County,  No.  Dak.— BOA^D  OFFERING. — 
The  Treasurer  advises  us,  under  date  of  June  30,  that  this  village  will  sell 
an  issue  of  $2,500  57c  bonds. 

NEW  LEXINGTON  VILLAGE   SCHOOL    DISTRICT    (P.   O.   New 

Lexington),  Perry  County,  Ohio.— BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  July  18  by  J.  H.  Cookson.  Clerk  Bd.  of  Ed., 
for  $4,000  5%  public  school  property  impt.  bonds.  Auth.  Sec.  7629, 
Gen.  Code.  Denom.  $1,000.  Date  July  18  1914.  Int.  J.  &  J.  Due 
.$1,000  yrly.  July  1  from  1921  to  1923  incl.  Cert,  check  for  6%  of  bonds 
bid  for,  payable  to  the  Treas..  Bd.  of  Ed.,  required.  Bonds  to  be  deliv- 
ered and  paid  for  within  10  days  from  time  of  award. 

NEW  MEXICO.— BO  A^Z)  SALE  POSTPONED.— The  sale  of  the  $500,000 
4%  gold  highway  bonds  which  was  to  have  taken  place  June  1  (V.  98,  p. 
1791)  has  been  postponed  until  July  6, pending  a  decision  by  the  Supremo 
Court  in  the  suit  brought  by  taxpayers  to  restrain  the  State  Treasurer 
from  accepting  a  bid  submitted  by  Kelly  &  Kelly  of  Kansas  City. 

NEW  YORK  CITY.— COA^D  SALE.— The  bonds  given  below  were 
purchased  at  par  during  the  month  of  June  by  the  iSinking  Fund  of  this  city: 

Purpose —  Int.  Malurily     Amoiint. 

Various  municipal  purposes 3       1923        $500.000  00 

Water 3       1939        1,425.704  S4 

Rapid  transit 4       1963  200,000  00 

Total $2,125,704  84 

The   following   short-term   securities,   aggregating   $21,956,138  89,   and 

consisting  of  revenue  bonds,  bills  and  corporate  stock  notes,  were  also 

issued  during  June: 


Revenue  Bonds  1914 —  Interest. 

Special 3]4 

do     _-- 3^ 

do     3M 

Total  revenue  bonds  (special) 

Revenue  Bills  1914 — 

Current   expenses 

do      


Maturity. 
Jan.    11  1915 
Jan.    15  1915 
Jan.     8  1915 


Amount. 

$250,000  00 
100,000  00 
275,000  00 

.$625,000  00 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 


do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do 
do   .-.*3  11-16 


.*3J4 
.*3Vs 

-*3Vs 

-*3V3 
.*3Vs 
.*3Vs 
.*3  13-16 
.*3  13-16 
.*3  13-16 
-*3  13-16 
.*3  13-16 
.*3H 
-*3Vs 
-*3% 
-*3% 
.*3  11-16 
.*3  11-16 


Dec. 
Dec. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


30  1914 
15  1914 
30  1914 
27  1914 
25  1914 
24  1914 
30  1914 
27  1914 

24  1914 
21  1914 
18  1914 
30  1914 
11  1914 
30  1914 

25  1914 
27  1914 
25  1914 
17  1914 


2$1,266, 

2575, 

2:767, 

1336, 

22,282, 

21,487 

2480 

2480 

2480 

2961 

2480 

21,680 

al90 

a609 

al90 

al,618 

a  1,333 

al90 


873  04 
036  27 
000  46 
034  53 
191  45 
,944  99 
,421  03 
,574  23 
,727  43 
,659  18 
982  79 
,698  16 
741  33 
,585  18 
876  45 
.281  50 
250  90 
.581  95 


Total  revenue  bills  (current  expenses). 
Corporate  Stock  Notes — 
Various  municipal  purposes 3 


do  do  do     *33^ 

do  do  do     *3  11-16 

do  do  do     *3  11-16 

do  do  do     *2H 

Water *2H 

do    *3  11-16 

Rapid  transit- *3  13-16 

do  *3% 

do  *3  11-16 


$15,413,460  87 


/On  or  before! 
\June  1  19151 
Nov.  25  1914 
Dec.  4  1914 
Nov.  16  1914 
Nov.  16  1914 
Nov.  16  1914 
Dec.  28  1914 
Nov.  30  1914 
Nov.  25  1914 
Nov.  16  1914 


$10 

2480. 

2600 

2432 

494, 

494 

21,316 

21,200 

2480 

2408 


000  00 
543  49 
078  48 
410  35 
198  63 
198  63 
,919  74 
,.345  72 
.595,40 
387  .58 


Total  corporate  stock  notes. 


$5,917,678  02 


*  Rnte  of  discount;  figures  in  "Amount"  column  represent  proceeds  of 
loan  after  deducting  discount,    x  Payable  in  £  sterling,     a  Payable  in  francs. 

NIAGARA  FALLS,  N.  Y.—BOND  SALE.— On  .July  2  $160,000  4Tf  % 
24-27-year  (ser.)  sewer  redemption  bonds  were  awarded  to  the  Isaac  W. 
Sherrill  Co.  of  Poughkeepsie  at  108.72.  Adams  &  Co.  of  New  York  bid 
108.25.     Denom.  $1,000.     Date  Sept.  1  1914.     Int.  M.  &  S. 

NORCROSS,  Gwinnett  County,  Ga.— BOARDS  TO  BE  SOLD  LOCAL- 
LY.— We  are  advised  that  an  issue  of  $4,000  5%  bonds  will  be  disposed  of 
locally. 

NORFOLK,  Madison  County,  Neb. — BOND  OFFERING. — Additional 
information  is  at  hand  relative  to  the  offering  on  July  6  of  the  $10,000  5% 
5-20-year  (opt.)  coupon  water-extension  bonds  (V.  98,  p.  20l2).  Pro- 
posals for  these  bonds  will  be  received  until  5  p.  m.  on  that  day  by  P.  P. 
Stafford,  City  Clerk.  Denom.  $1,000.  Date  June  1  1914.  Int.  ann.  on 
June  1  at  office  of  State  Treas. 

NORTH  BERGEN  TOWNSHIP  (P.  O.  West  Hoboken),  Hudson 
County,  N.  J. — BOND  SALE. — On  June  25  the  $13,000  5%  20-5'ear  fire- 
house  bonds  (V.  98,  p.  1936)  were  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y. 
at  106.178  and  interest.     Other  bids  were: 

J.  S.  Rippel,  Newark 105.91    lOutwater    &    Wells,    Jersey 

Hoboken  Bk.  for  Sav..  Hob- 105.7671      City 105.589 

NORTH  DIXON  SCHOOL  DISTRICT  (P.  O.  Dixon),  Lee  County, 
111. — BONDS  DEFEATED. — Using  newspaper  reports,  we  stated  th;it  this 
district  on  Nov.  28  voted  in  favor  of  the  issuance  of  $1,800  site-purchase 
bonds  (V.  97,  p.  1765).     We  now  learn  that  the  issue  was  defeated. 

NORTH  POWDER,  Union  County,  Ore.-BOND  SALE.— On  June  23 
the  $20,000  6%  20-year  water-works-construction  bonds  (V.  98,  p.  1868) 
were  awarded  to  Kissel.  Kinnicutt  &  Co.  of  Chicago  at  par.  Sweet, 
Causey,  Foster  &  Co.  and  Jas.  N.  Wright  &  Co.  of  Denver  each  bid  par. 
Int.  semi-annual. 

NORWALK,  Huron  County,  Ohio.— BONDS  VOTED. — The  question 
of  issuing  ,S120,000  municipal-elec.-light-plant-erection  bonds  carried  re- 
cently, it  is  stated. 

OAK  PARK,  Cook  County,  111. — BONDS  VOTED. — An  election  held 
June  30  resulted,  reports  state,  in  favor  of  the  question  of  issuing  $35,000 
fire-dept.   impt.  bonds. 

OKANOGAN  COUNTY  SCHOOL  DISTRICT  NO.  49,  Wash.— 
BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  .luly  11  by 
E.  C.  Quackenbush.  Co.  Treas.  (P.  O.  Conconcully) .  for  $10,000  ,5-20->t. 
(opt.)  bldg.  bonds  at  not  exceeding  6%  int.  Denom.  $l,OO0.  Int.  pay- 
able at  Co.  Treas.  office.  No  deposit  required.  No  bonded  or  floating 
debt.     Assess,  val.,  $204,259. 

OLNEY  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Olney), 
Richland  County,  III.— BONDS  OFFERED  BY  BANKERS.— The 
$60,000  5%  .5-16-yr.  (ser.)  bldg.  bonds  voted  March  5  (V.  98,  p.  944)  are 
now  being  offered  to  investors  by  the  Continental  &  Commercial  Trust  & 
Sav.  Bank  of  Chicago.  Denom.  $1,000.  Date  May  1  1914.  Int.  M.^-N. 
at  said  bank.  May  be  registered  as  to  principal.  Bonded  debt  (this 
issue),  $60,000.  Assess,  val.  1913,  $1,600,000.  Real  val.  (est.).  $4,800.- 
000. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  OFFERING.— Pto- 
posals  will  be  received,  it  is  stated,  by  J.  W.  McCuUough,  Treas.,  until 
2p.m.  July  6  for  $6,040  4i47o  gravel-road  bonds. 

ORANGSVILLE  SCHOOL  DISTRICT,  ^is.— BONDS  VOTED.— \n 
election  held  June  23  re-sulted,  it  is  stated,  in  a  vote  of  132  "for"  to  22 
"against"  the  issuance  of  $4,000  school-addition  bonds. 

OREGON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas 
County,  Ohio.— BOA'Z)  SALE.— On  June  25  the  $2,500  5'A7o  1-5-yr. 
coup,  school-impt.  bonds  (V.  98,  p.  1791)  were  awarded  to  Stacy  &  Braun 
of  Toledo,  it  is  stated,  at  100.4012. 

ORION  SCHOOL  DISTRICT  (P.  O.  Orion),  Henry  County,  111.— 
PURCHASER  OF  BOA-DS. — We  are  advised  that  the  purchaser  of  the 
$14,900  5%  school-building  bonds  sold  at  par  on  April  1  (V.  98,  p.  2012) 
was  Geo.  M.  Bechtel  &  Co.  of  Davenport.  Denom.  (1)  $900,  (14)  $1,000. 
Date  April  1  1914.     Int.  ann.  in  April.     Due  1  bond  yearly  after  1916. 

ORLEANS,  Harlan  County,  Neb.— BOArO  ELECTION  PROPOSED.— 
Reports  state  that  a  petition  is  being  circulated  asking  for  an  election  to 
vote  on  the  question  of  issuing  $12,500  electric-light-plant-purchasc  bonds. 

OSBORNE,  Greene  County,  Ohio. — BOND  OFFER/ A'G.— Proposals 
will  be  received  until  6  p.m.  July  14  by  Ben  Herr,  Village  Clerk,  for  $12,000 
5%  public-hall  bonds.  Denom.  $100  and  .$500.  Date  March  24  1914. 
Interest  M.  &  S.  Due  $500  yearly  for  four  years,  .$800  yearly  for  five 
years  and  $1,000  yearly  for  six  years.  Certified  check  for  10%  of  bid, 
required.  A  similar  issue  of  bonds  was  awarded  to  R.  L.  Dallings  Co. 
of  Hamilton  on  May  16  (V.  98,  p.  1633). 

OWATONNA,  Minn.— BOA"X)  OFFERING. — Until  7:30  p.  m.  July  7 
City  Clerk  C.  J.  Servatius  will,  it  is  said,  receive  bids  for  $20,000  5%  20- 
year  storm-sewer  bonds.     Cert,  check  for  5%  required. 

PAINESVILLE,  Lake  County,  Ohio. — BOND  SALE. — The  following 
premiums  were  offered  for  the  $60,000  4}^%  and  $5,000  and  $8,000  5% 
bonds  offered  June  29  (V.  98,  p.  1868): 

$60,000 
Sewer. 
Brighton  German  Bank  Co..  Cincinnati- -$401  00 

Otis  &  Co..  Cleveland 230  00 

Weil,  Roth&  Co.,  Cincinnati 12  00 

C.  E.  Denison  &  Co.,  Cleveland No  bid 

Ohio  National  Banlt,  Columbus 132  60 

Provident  Sav.  Bk.  &  Tr.  Co..  Cincinnati.         

Seasongood  &  Mayer,  Cincinnati $152  00  for  all 

-  ■    ■  4  61  68  75 


$8,000  $5,000 

Street.  Light. 

No  bid  No  bid 

$380  00         $225  00 

— $462  80  both — 

281  80  176  60 

223  71  127  94 

$138  70  for  all 


Stacy  &  Braun,  Toledo 4  61  68  75  4125 

BOND  OFFERING. — Propo.sals  will  be  received  until  12  m.  Aug.  3  by 
Frank  L.  Kelly,  City  Clerk,  for  the  following  5%  coup,  bonds: 
$5,000  delinquent  sidewalk-constr.   bonds.     Auth.   Sees.   3860  and   3865, 
Gen.  Code.     Due  $1,000  yrly.  Apr.  1  from  1915  to  1919  incl. 
3,500  sew er-constr.    (assess.)   bonds.     Auth.   Sees.   3881   and  3914,   Gen. 
Code.     Due  on  Apr.  1  as  follows:     $500  1916  and  1917.  $1,000  1918 
and  1919  and  $500  1920. 
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Denom.  $500.  Date  Apr.  1  1914.  Int.  A.  &  O.  at  the  City  Treas. 
office.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Cert,  check  on  some  bank  other  than  the  one  bidding, for  $350, 
payable  to  the  City  Treas.,  required.     Purch.  to  pay  accrued  int. 

PASADENA,  Los  Angeles  County,  Cal. — BOND  ELECTION  PRO- 
POSED.— An  agitation  for  the  issuance  of  $100,000  library-bldg.  bonds  has 
been  begun  in  this  city,  it  is  stated. 

PASADENA  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Pasadena), 
Los  Angeles  County,  Cal.— BOiVO  ELECTION  PROPOSED  .—Reports 
state  that  this  district  proposes  holding  an  election  in  the  near  future  for 
the  purpose  of  submitting  to  the  voters  a  proposition  to  issue  about  $30,000 
bonds. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— BOiVD  SALE.— 
On  June  26  the  eight  issues  of  5%  bonds,  aggregating  $79,000  (V.  98,  p.  1936) 
were  awarded  to  Hayden,  Miller  &  Co.  of  Cleveland  for  $80,278  (101.617) 
and  int.     Other  bids  were  : 

Otis   &    Co.,    Cleveland $79.941 1  Weil,  Roth  &  Co.,  Cin_. $79, 639  50 

Seasongood  &  Mayer,  Cin..  79,915 1 Tillotson  &  Wolc.Co.,Clev.  79,420  27 

PAWNEE  CITY,  Pawnee  County,  Neb. — BOND  OFFERING.— City 
Clerk  H.  D.  Flory  will  receive  sealed  bids  until  8  p.  m.  July  6,  it  is  stated, 
for  $33,000  5%  semi-annual  10-20-year  optional  funding  bonds.  A  cer- 
tified check  for  $200  is  required. 

PERRY  COUNTY  (P.  O.  New  Lexington),  Ohio.— BOATD  OFFERING. 
— Proposals  will  be  received  until  12  m.  July  6  by  Clyde  M.  Foraker, 
County  Auditor,  for  $25,000  5%  bridge-improvement  bonds.  Denom. 
$1,000.  Date  July  1  1914.  Int.  J.  &  J.  Due  $1,000  July  1  1923  and 
$3,000  yearly  on  July  1  from  1924  to  1931,  inclusive.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  County  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award. 

fjlyde  M.  Foraker,  County  Auditor,  will  also  receive  bids  imtil  12  m. 
Julv  13  for  an  issue  of  $50,000  5%  road-improvement  bonds.  Denom. 
$1,000.  Date  July  1  1914.  Int.  J.  &  J.  Due  $5,000  yearly  on  July  1 
from  1915  to  1924,  inclusive.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  County  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  withm  ten  days  from  time  of  award. 

PHILADELPHIA,  Pa.— BOND  OFFERING.— F-arther  details  are  at 
hand  relative  to  the  offering  on  July  10  of  the  $3,160,000  4%  30-year 
registered  or  coupon  tax-free  permanent-impt.  loan  bonds  (V.  98,  p.  2012). 
Proposals  for  these  bonds  will  be  received  until  12  m.  by  Rudolph  Blanken- 
burg.  Mayor.  Denom.  $100  or  multiples  thereof.  Date  July  1  1914. 
Int.  J.  &  J.  Cert,  check  or  certificate  of  deposit,  d^a^vn  to  the  order  of 
the  City  of  Philadelphia,  for  5%  of  amount  of  loan  bid  for,  required.  Bids 
must  be  made  on  form  furnished  by  the  Mayor. 

PIERCE    COUNTY   SCHOOL   DISTRICT   NO.   88,    Wash.— BOJVD 

SALE.— On  June  20  an  issue  of  $16,000  1-10-year  (opt.)  building  bonds 
was  awarded  to  the  State  of  Washington  at  par  for  5s.  The  Security  Sav. 
Bank  &  Trust  Co.  of  Toledo  bid  $16,100  for  6s.  Denom.  $100.  Int. 
semi-annual. 

PITTSBURGH,  Pa..— BOND  OFFERING.— Provosa.\s  will  be  received 
until  3  p.  m.  July  6  by  E.  S.  Morrow,  City  Comptroller,  for  $275,500  4'A  % 
Diamond  Square  Market  House  rebuilding  bonds.  Denom.  coupon  bonds 
of  $1,000  and  $500  each  qr  registered  bonds  in  amounts  desired  by  pur- 
chaser. Int.  J.  &  D.  at  City  Treas.  office,  free  from  any  deduction  for 
State  tax  in  Pennsylvania.  Due  serially,  l-29th  yrly.  on  Dec.  1  until 
1942.  Validity  of  i.ssue  will  be  passed  upon  by  Hawkins,  Delafield  & 
Longfellovvf  of  New  York.  Cert,  check  on  a  national  bank  for  2%  of  bonds 
bid  fo,r  ,  payable  to  the  City  Tr^eas.,  required.  Bidders  must  use  special 
blanks  which  will  be  furnished  upon  application  to  the  City  Comptroller. 
Official  circular  says:  "There  is  no  litigation  or  controversy  pending 
or  threatened  concerning  the  validity  of  these  bonds,  the  boundaries  of  the 
municipality  or  the  titles  of  the  officials  or  their  respective  offices." 

PITTSFIELD,  Berkshire  County,  Ma.ss.— TEMPORARY  LOAN.— 
On  June  30  the  $100  000  loan  due  Dec.  8  1914  (V.  98,  p.  2012)  was  nego- 
tiated, it  is  stated,  wich  Bond  &  Goodwin  of  Boston  at  3.95%  discount. 

PLAIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Albany), 
Franklin  County,  Ohio.— BO.VD  SALE.— On  June  29  the  $5,000  5% 
8 14^ -year  (aver.)  Sub-Dist.  No.  5  school-bldg.  and  equip,  bonds  (V.  98,  p. 
1791)  were  av.'arded,  reports  .state,  to  the  Central  Nat.  Bank  of  Columbus 
at  101.20. 

PLEASANT  TOWNSHIP  (P.  O.  De  Graff),  Logan  County,  Ohio.— 
BONDS  DEFEATED. — At  the  election  held  Mav  2  the  quastion  of  issuing 
the  $28,000  school-building  bonds  (V.  98,  p.  1339)  failed  to  carry  by  a  vote 
of  69  "for"  to  123  "against".  5**1 

PLEASANTVILLE,  Westchester  County,  N.  Y.—BOND  OFFERING. 
— Proposals  will  be  received  until  8  p.  m.  July  6  by  Chas.  J.  Laire,  Village 
Clerk,  for  $5,500  registered  Church  St.  macadamizing  bonds  at  not  ex- 
ceeding 5%  int.  Auth.  election  held  June  18  and  Gen.  Village  Law. 
Denom.  $500.  Date  July  I  1914.  Int.  J.  &  J.  at  the  Mount  Pleasant 
Bank,  Pleasantville.  Due  $500  yrly.  July  1  from  1919  to  1929  incl.  A 
cert,  check  on  an  incorporated  State  or  national  bank  of  New  York  State 
for  5%  of  the  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Bids 
must  be  unconditional.  Bonded  debt,  not  including  this  issue,  $155,390. 
Assess,  val.  1914,  $2,564,590.  The  legality  of  said  bonds  will  be  approved 
by  Hon.  D.  P.  Hays,  115  Broadway,  N.Y.,  whose  opinion  or  duplicate  there- 
of will  be  delivered  to  the  purchaser  or  purchasers  thereof,  who  will  be 
required  to  acctept  and  pay  for  same  at  the  Mt.  Pleasant  Bank  on  July  1 
1914.     Purch.  to  pay  accrued  int. 

PLYMOUTH  TOWNSHIP  (P.  O.  Plymouth),  Richland  County, 
Ohio. — BON^D  OFFERING. — Additional  details  are  at  hand  relative  to  the 
offering  on  .July  14  of  the  $15,500  5%  19 '-^-yr.  (aver.)  coup,  road-impt. 
bonds  (V.  98,  p.  2012).  Proposals  for  these  bonds  will  be  received  until 
12  m.  on  that  day  by  Albert  Kirkpatrick,  Twp.  Clerk.  Auth.  Ohio  Laws, 
Vol.  94,  page  2S4.  passed  Apr.  22  1904.  Denom.  $.500.  Date  Mar.  1  1914. 
Int.  M.  &  S.  at  Plymouth.  Due  serially  Mar.  1  from  1920  to  1943.  Cert. 
check  or  cash  for  $200,  payable  to  the  Twp.  Trustees,  required.  Bonded 
debt,  incl.  this  issue,  $70,000.  No  floating  debt.  Assess,  val.  1913, 
$2,784,590.  ^  -    - 


POPLAR  BLUFF,  Butler  County,  Mo.— iVO  ACTION  YET  TAKEN. 
— The  City  Clerk  advises  us  that  no  action  has  yet  been  taken  looking 
towards  the  issuance  of  the  $7.5,000  4%  municipal  electric-light-plan t- 
con.struction  bonds  voted  March  19  (V.  98,  p.  1105.)  S 

PORTSMOUTH,  Scioto  County,  Ohio.— BOiVD  OFFERING.— Pro- 
posals  will  be  received  until  12  m.  July  28  by  Geo.  L.  Gableman,  City  Aud. , 
lor  $10,000  5%  coupon  sewer-construction  (city's  portion)  bonds.  Denom. 
$500.  Date  Julv  1  1914.  Int.  J.  &  J.  at  office  of  City  Treas.  Due 
July  1  1922.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  City  Aud., 
required.     Purchaser  to  pay  accrued  interest. 

PORT  OF  SEATTLE,  King  County,  Wash.— B7D.S. — The  following 
are  the  other  bids  received  for  $300,000   of   the   $375,000    5%     1-42-year 
(ser.)  harbor-improvement  bonds  awarded  on  June  24  to  John  E.  Price  & 
Op.  of  Sea,ttle  at  101.813  and  interest.      fV.  98,  2013). 
Weil,  Roth  &  Co.,  Cincmnati  1$303,037  50  and  interest. 

Eyman  &  Co.,  Seattle f 

A.  B.  Leach  &  Co.,  E.  H.  Rollins  &  Sons,    1 

N.W.   Halsey  &   Co.,  and  the  Dexter-[$302,450  00    and    interest. 

Horton  National  Bank.  Seattle 1 

Seasongood  &  Maver  and  the  \$300,685  and  interest. 

Provident  Sav.  Bank  &  Trust  Co.,  Cin f 

Denom.  $1,000.  Date  ($200,000)  Jan.  1  1914  and  $100,000)  June  1 
1914.     Int.    J.    &    D. 

POWHATTAN,  Brown  County,  Kans.— BO.VDS  VOTED.— At  a 
recent  election  this  town  voted  in  favor  of  the  issuance  of  $10,000  electric- 
light  bonds,  it  is  reported. 

^  POWHATAN  POINT  SCHOOLDISTRICT  (P.  O.  Powhatan  Point), 
Belmont  County,  Ohio. — BOND  OFFERING. — Edgar  Steiner,  Clerk  Board 
of  Education,  will  receive  proposals  until  10  a.  m.  July  9  for  $1,723  64 
6%  coupon  bonds.  Auth.  Sections  5636-5658,  General  Code.  Denom. 
(2)  $529  66  each  and  one  bond  for  $664  32.  Date  June  16  1914.  Intere-st 
payable  at  First  Nat.  Bank  of  Powhatan.  Due  Sept.  1  1915  to  1917, 
inclusive.     No  deposit  required  with  bid.  tS     r 

PULASKI  COUNTY  (P.  O.  Somerset),  ^Kj.— BONDS  DEFEATED. — 
The  proposition  to  issue  $300,000  road  bonds  failed  to  carry  at  the  elec- 
tion held  June  26. 


PULASKI  SCHOOL  DISTRICT  (P.  O.  Pulaski),   Pulaski  County, 

Va. — BONDS  VOTED. — Reports  state  that  $58,000  bonds  for  public 
schools  were  voted  June  23. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  July  6  by  H.  H.  Runyan,  Co.  Treas., 
for  the  following  4  }^  %  road-improvement  bonds  : 
$6,120  J.  J.  Roach  et  al  road  bonds  in  Madison  Twp.    Denom.  $306. 
9,680  S.  A.  Hazelett  et  al  road  bonds  in  Greencastle  Twp.     Denom.  $484. 
10,260  James  Ingram  et  al  road  bonds  in  Warren  Twp.    Denom.  $513. 
12,300  A.  H.  Haun  et  al  road  bonds  in  Floyd  Twp.     Denom.  $615. 
2,84()  R.  C.  Sutherlin  et  al  road  bonds  in  Clinton  &  Russel  Twps. Denom. 
$142. 
800  R.  C.  Sutherlin  et  al  road  bonds  in  Clinton  Twp.    Denom.  $40. 
Date  July  6  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl. 

PUTNAM  COUNTY  (P.  O.  Unionville),  Mo.— NO  ELECTION  PRO- 
POSED.— We  are  advised  that  the  reports  stating  that  this  county  is  con- 
templating calling  an  election  to  vote  on  the  issuance  of  court-house  bonds 
(V.  97,  p.  1765)  are  erroneous. 

QUITMAN,  Brooks  County,  Ga..— BOND  ELECTION  PROPOSED.— 
Newspaper  reports  state  that  an  election  will  probably  be  held  in  the  near 
future  to  vote  on  the  question  of  issuing  water  and  light-plant,  paving  and 
sewerage  bonds. 

RAILROAD  SCHOOL  TOWNSHIP  (P.O.San  Pierre),  Starke  County, 
Ind. — BOND  OFFERING. — -Proposals  will  be  received  until  July  10  by 
Owen  Daly,  Twp.  Trustee,  for  $9,700  4!^%  coupon  school  building  bonds. 
Denom.  (9)  $1,000.  (1)  $900.  Date  July  1  1914.  Int.  semi-ann.  at  First 
State  Bank  of  No.  Judson.  Due  $1,000  yearly  on  July  1  from  1915  to  1923 
incl.  and  $700  July  1  1924. 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BOiVD  SALE.— 
On  June  27  the  $9,900  R.  V.  Murray  et  al  highway  and  $16,200  Fred.  R. 
Miller  et  al  highway  4H%  5  2-3-yr.  (aver.)  bonds  (V.  98,  p.  1937)  were 
awarded  to  the  Commercial  Nat.  Bank  of  Union  City  and  the  Randolph 
Co.  Bank,  Winchester.     Other  bids  were  : 

Premium. \  Premium. 

Gavin  L.Pavne&  Co.,  Indp!is.$183  00  Miller  &  Co.,  Indianapolis $135 

Fletcher-Amer.Nat.Bk.,lnd's.  1,54  85  J.  F.  Wild  &  Co.  Indianaplois_.  130 
Breed,  Elliott  &  Har.,Ind'pls.   135  00|E.  M.  Campbell, Sons&  Co.,Ind's  104 

RAVALLI   COUNTY   SCHOOL   DISTRICT  NO.   9,    Mont.— BO.VD 

SALE.^On  June  20  $8,900  6%  10-20-year  (opt.)  building  bonds  were 
awarded  to  Keeler  Bros,  of  Denver  for  $9.000 — equal  to  101.123.  Denom. 
(8)  $1,000,  (1)  $900.     Date  May  15  1914.     Int.  M.  &  N. 

RAVALLI  COUNTY  UPPER  BURNT  FORK  SCHOOL  DISTRICT 

NO.  6,  Mont.— BOiVD  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  July  18  bv  Earl  Miller,  Clerk  of  Board  of  Trustees  (care  First  State 
Bank,  Stevensville)  for  $5,000  6%  coup,  school  bonds.  Denom.  $1,000. 
Date  July  1  1914.  Int.  J.  &  J.  Due  in  10  years,  subject  to  call  $1,000 
yearly  after  5  years.  Certified  check  for  2%  of  bonds  required.  No 
indebtedness.  Assess,  val.  $215,937.  These  bonds  were  authorized  by  a 
vote  of  25  to  18  at  an  election  held  June  12. 

RENO,  Viev.-BOND  SALE.— On  June  24  $1,951  50  7%  1-10-yr.  (ser.) 
special  street  assess,  bonds  were  awarded  to  Mrs.  Elizabeth  Manning  for 
.$2,146  60— equal  to  109.997.  Denom.  $195  15.  Date  July  1  1914. 
Int.  annual. 

REPUBLIC  SCHOOL  DISTRICT,  Wash.— BO.VDS  VOTED.— An 
election  held  June  23  resulted,  it  is  stated,  in  favor  of  a  proposition  to  issue 
$36, .500  high-school-addition  bonds. 

RIPLEY,  Lauderdale  County,  Tenn. — BOND  ELECTION. — An 
election  will  be  held  July  14,  reports  state,  to  vote  on  the  question  of  issuing 
$15,000  street-improvement  bonds. 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  by  John  N.  Hess,  Co.  Treas.,  until  1  p.  m. 
July  6  for  the  following  road-impt.  bonds: 

$9,000  Geo.  H.  Gayert  et  al.  road  bonds  in  Laughery  Twp.   Denom.  $450. 
6,000  Henry  Crum  et  al.  road  bonds  in  Delaware  Twp.  Denom.  .$300. 

Date  July  6  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl.  Bonds  to  be  delivered 
on  July  6.  Non-resident  bidders  will  be  required  to  file  a  cert,  check  for 
full  amount  of  bid. 

ROCKINGHAM,  Vt.—BIDS  RE.IECTED.— Bids  received  for  $37,000 
4%  refunding  bonds  offered  June  25  were  rejected,  according  to  news- 
paper reports. 

ROCKPORT,  Essex  County,  Mass. — BOND  SALE. — W.  L.  Raymond 
&  Co.  of  Boston  were  awarded  on  July  1,  according  to  reports,  $8,000  4% 
water  bonds  at  100.88.     Date  July  1  1914.     Due  1915-1922,  incl. 

ROUNDHEAD  SCHOOL  DISTRICT,  Ohio.— BOiVDS  VOTED. —RE- 
ports  state  that  this  district  has  voted  fo  issue  $8,000  high-school-bldg.  bds. 

ST.  CHARLES  PARISH  (P.  O.  Hahnville),  La.— BO.VD  ELECTION. 
— Reports  state  that  an  election  will  beheld  July  14  in  Road  Dist.  No.  3 
to  vote  on  the  question  of  issuing  $110,000  road  bonds. 

ST.    JOHNS,    Clinton    County,    Mich.— BO.VDS   PROPOSED.— The 

City  Clerk  advises  us  under  date  of  June  26  that  the  matter  of  refunding 
$40,000  water-works  bonds  is  in  the  hands  of  the  Finance  Committee  of 
the  City  Council. 

ST.  JOHNS,  Multnomah  County,  Ore.— BOND  ELECTION  PRO- 
POSED.— It  is  reported  in  Portland  papers  that  this  city  proposes  holding 
an  election  to  vote  on  the  issuance  of  bonds  for  the  purchase  of  fire  apparatus 

ST.  LOUIS  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.   Kinloch 

Park),  Mo.— BONDS  OFFERED  BY  BANKERS.— l^ittle  &  Hays  Invest- 
ment Co.  of  St.  Louis  is  offering  to  investors  $6,000  5%  20-yr.  school  bonds. 
Denom.  .$500.  Date  July  1  1914.  Int.  J.  &  J.  at  the  Mechanics-American 
Nat.  Bank,  St.  Louis.  Total  bonded  debt,  incl.  this  issue,  $1.1,000.  Assess, 
val.  1913,  .$566,840;  actual  val.,  $1,700,520. 

SALAMANCA,    Cattaraugus     County,    N.    Y.— BOA^D    SALE.— On 
June  29  the  $42,000  water  bonds  (V.  98,  p.  186S)  were  awarded  to  Douglas 
Fenwick  &  Co.  of  N.  Y.  as  4.3.5s  for  $42,037  (100.09).     Denom.  .$2,100. 
Date  July  1  1914.     Int.  J.  &  J.  in  N.  Y.  Exchange.     Due  $2,100  yrly.  on 
Julv  1  from  1915-1934  incl.     Other  bidders  were: 
John  H.  Hart,  Albany,  100.03  for  4.3,5s. 
Farson,  Son  &  Co.,  New  York,  100.13  for  4.40s. 
Harris,  Forbes  &  Co.,  New  Yorjc,  100.094  for  4.45s. 
Isaac  AV.  Sherrill  Co.,  Poughkeepsie,  par  for  43^ .s 

SALEM,  Essex  County,  Ma.ss.— TEMPORARY  LOAN.— On  June  29 
the  $100,000  loan  due  Nov.  20  1914  (V.  98,  p.  2013)  was  awarded  to  the 
Old  Colony  Trust  Co.  of  Boston  at  2.50%  discount.  The  Fit'st  Nat.  Bank 
of  Boston  offered  to  discount  the  loan  at  3.20%,  and  the  Naumkeag  Trust 
Co.  at  3.75%. 

SALEM,  Columbiana  County,  Ohio.— BOA^D  SALE.— On  June  29 
the  $2,084  63  6%  West  Dry  St. -improvement  and  .$3,855  96  5 '4%  West 
Main  St.  improvement  2M-year  (aver.)  bonds  (V.  98,  p.  1937)  WJre 
awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  S5.976  59  (100.66)  and 
interest.     Other    bids    were  : 

Security   Savings   Bank  &   Trust  Co.,   Toledo $5,972.59 

Tillotson    &     Wolcott    Co.,    Cleveland 5,954  59 

SALISBURY,  Wicomico  County,  Md.— BOND  SALE.— On  June  29 

the  .«;30.000  4'=;'^  coup,  tax-free  street-impt.  bonds  (V.  98,  p.  1937)  were 
awarded  to  Hambleton  &  Co.  of  Baltimore  at  101.731  and  int. 

SAN  DIEGO  COUNTY  (P.  O.  San  Diego),  Cal.— BOATD  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  bo  held  In  the  near  future 
to  vote  on  the  question  of  issuing  $1,000,000  road  and  bridge-mipt.  bonds. 

SANDUSKY,  Erie  County,  Ohio.— BOA^D  OFFER/A'G.— Proposals 
will  be  received  until  12  m.  Aug.  1  by  Fred.  W.  Bauer._  City  Audit_or  for 
the  .«;  11.000  4K%  coupon  street-improvement  (city  s  portion)  bonds. 
Authorized  by  the  City  Council  on  May  25  (V.  98,  p.  201.3).  Denom. 
$.500.  Date  July  1  1914.  Int.  J.  &  J-  »«  off'^e  of  S'^.v  Treas.  Due 
$10,000  on  July  1  1923.  1924  and  1925  and  $11,000  on  July  1  1926.  ,.Cert. 
check  for  S500,  pavable  to  City  Treas.,  required.  Bonds  to  be  dehvered 
'^"^P-'^'!f"''  " 't^'"  ^"■'.'i^yg  from  time  of  award.  ^    ^^      .  ,..  ^.i,.    ,  ,„ 

"'BOV/nV/iLKi^Accordinglo  local  papers,  the  Board  of  Firemen's  Pen- 
sion Fund  Trustees  has  purchased  .S2 .000  Hayes  Ave.  subway-paving  bond.s . 
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SANTA  CRUZ,  Santa  Cruz  County,  Calif.— BOiVD  ELECTION 
PROPOSED. — According  to  reports  an  election  will  be  held  in  tiie  near 
future  to  vote  on  the  question  of  issuing  $150,000  water-system-extension 
bonds. 

SANTA  MARIA  SCHOOL  DISTRICT,  Santa  Barbara  County,  Cal. 

— BOND  SALE. — An  issue  of  $24,000  bonds  has  been  awarded,  it  is  stated, 
to  the  AVra.  R.  Staats  Co.  of  Pasadena  for  §2-1,527 — equal  to  102.2. 

SAULT  STE.  MARIE  SCHOOL  DISTRICT  (P.  O.  Sault  Ste.  Marie), 
Cfciopewa  County,  Mich. — BOND  ELECTION. — The  question  of  issuing 
$150,000  10-year  high-school-bldg.  bonds  will  be  submitted  to  a  vote  on 
Sept.  1. 

SCOTIA,  N.  Y. — BOND  SALE. — On  June  18  the  following  bonds  were 
awarded  to  Adams  &  Co.  of  New  York: 

$7,100  20-vear   refunding   bonds   as   4.40s   for   $7, LOS — equal   to    100.07. 
Denom.  (3)  $1,000,  (2)  $S00,  (2)  5700,  (1)  .$600,  (1)  .S.500. 
3,000  5-10-vr.   (ser.)  impt.  bonds  as  4.60s  for  ,$3,005 — equal  to  100.166. 
Denom.  $1,000. 
Both  issues  are  dated  Aug.  1  1914.     Int.  F.  &  A.     The  other  bids  received 
were  as  follows: 

I.  W.  Pherrill  Co.,  Poughkeeosie:  .$7,100  5s,  102.62;  .$3,000  .5s,  101.10. 
John  J.  Hart,  Albany:  $7,100  4.60s,  100.21;  $3,000  4.70s,  100.18. 
Lee,  Hisrginson  &  Co.,  N.  Y.:  $7,100  4.80s,  100.11;  .§3,000  5s,  100.12. 
Douslas'Fenwick  &  Co.,  N.  Y.:  $10,100  4iis,  100.17. 
W.  N.  Coler&  Co.,  New  York:  $10,100  4.60s,  100.24. 
Schenectady  Trust  Co.:  $10,100  5s,  par. 

SEVILLE,  Medina  County,  Ohio. — BOND  SALE. — On  Juno  29  the 
$5,000  5%  3  1-6-year  (aver.)  coup,  electric-light-distribution  bonds  (V. 
98,  p.  1937)  were  awarded,  it  is  stated,  to  the  E.-ichange  Nat.  Bank  of  Se- 
ville at  par  and  int. 

SHELBY  COUNTY  (P.  O.  Shelby  villa),  Ind.— BOiYD  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  July  15  by  W.  A.  McDonald,  Co. 
Treas.,  for  the  following  414%  highway-improvement  bonds  : 
$8,300  L.  C .  Weinantz  et  al  road  bonds  in  Washington  Twp.  Denom.  $415. 
7,560  Samual  Farthing  et  al  road  bonds  in  Union  Twp.    Denom.  $378. 
3,740  Chas.  R.  Ray  et  al  road  bonds  in  Brandywine  Twp.    Denom.  $187. 
Date  July  15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1924  inclusive. 

SIDNEY  SCHOOL  DISTRICT  (P.  O.  Sidney),  Cheyenne  County, 
Neb. — BONDS  VOTED. — Reports  .state  that  an  issue  of  $15,000  high-sch. 
bldg.  bonds  carried  at  a  recent  election. 

SIERRA  MADRE  SCHOOL  DISTRICT  (P.  O.  Sierra  Madre),  Lo3 
Angeles  County,  Calif.— .4AfO[/A'^7'  OF  BONDS  VOTED .—Repovts  state 
that  the  amount  of  .school  bonds  voted  at  the  election  held  June  15  (V.9S, 
p.  2013)  was  $12,500. 

SIOUS  RAPIDS  CONSOLIDATED  INDEPENDENT  SCHOOL  DIS- 
TRICT (P.  O.  Sioux  Ranids),  Buena  Vista  County,  Iov?-a. — BOND 
OFFERING. — Proposals  v,ill  be  leceived  until  10:30  a.  m.  July  6  by  J.  O. 
<)smimd.son.  Secy.  Bd.  of  Directors,  for  the  $65,000  5%  building  bonds 
voted  Jime  19  (V.  98,  p.  1869).  Denom.  $1,000.  Date  July  1  1914. 
Int.  J.  &  J.  Due  July  1  1924,  subject  to  call  $2,000  yearly  commencing 
July  1  1916.  Cert,  check  for  $2,500,  payable  to  E .  M .  Duroe,  Dist.  Treas., 
required.  Purchaser  to  furnish  blank  bonds  and  necessary  resolutions. 
No  bonded  or  floating  debt. 

SLATER,  Story  County,  Iowa. — BONDS  VOTED. — This  place,  it  is 
stated,  has  voted  bonds  for  a  water-works  system. 

SMITH  COUNTY  (P.  O.  Tyler),  Tex. — BONDS  VOTED. — Reports 
state  that  at  a  recent  election  held  in  Winona  District  the  proposition  to  issue 
$25,000  road  bonds  carried  bj'  n  vote  of  144  to  52. 

SNOOK  SCHOOL  DISTRICT  (P.  O.  Snook),  Burleson  County, 
Tex. — BONDS  VOTED.^This  district,  it  is  reported,  recently  voted  a 
$2,000  bond  issue  for  school  purposes. 

SPARKS,  Washoe  County,  Ne\.—BOND  ELECTION  .—The  election 
to  vote  on  the  proposition  to  issue  the  $25,000  street  and  sewer  bonds  author- 
ized by  the  City  Council  on  April  13  (V.  98,  p.  1340)  will  be  held  July  18 , 
it  is  stated. 

SPEER  SCHOOL  DISTRICT    (P.   O.   Speer),   Stark    County,   111.— 

BONDS  VOTED. — An  election  held  June  16  resulted  in  favor  of  the  ques- 
tion of  issuing  school-addition  bonds.     The  vote  is  reported  as  18  to  4. 

SPENCERVILLE,  Allen  County,  Ohio.— B0iVZ)5  VOTED.— An  elec 
tion  June22 resulted  in  favor  of  issuing  $10,000  bonds  to  rebuild  the  elec. 
tric-light  plant.     The  vote  is  reported  as  365  to  36. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  159,  Wash.— BOA'D.S 
NOT  SOLD. — We  are  advised  that  no  sale  was  made  on  June  20  of  the  $5,000 
school  bonds  offered  on  that  day. 

SULLIVAN  SCHOOL  CITY  (P.  O.  Sullivan),  Sullivan  County,  Ind. 
— BOND  SALE. — On  June  27  .$32,000  4'^'^  9'4-year  (aver.)  gjannasium- 
school-building  bonds  were  awarded  to  Sullivan  Co.  Loan  &  Trust  Co.  of 
Sullivan  for  $32,540  (101.687)  and  int. — a  basis  of  about  4.05%.  Other 
bids  were  : 

E.  M.  Campbell,  Sons  &  Co.,  IndianapoUs *$32,647  00 

Miller  &  Co.,  Indianapolis 32,335  00 

Peoples'   State  Bank,   Svdlivan 32,267  00 

Breed,  Elliott  &  Harrison,  Indianapolis 32,261  00 

Sullivan  State  Bank 32.052  50 

J.  F.  Wild  &  Co.,  Indianapolis 32,000  00 

*  For  4H%  bonds. 

Denom.  .$640.     Date  June  1  1914.     Int.  J.  &  J. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOND  SALE.— On  June  2  9 
the  two  issues  of  5%  coup.  Loyal  Oak  road  impt.  (assess,  and  county's  por- 
tion) bonds,  aggregating  $49,063  (V.  98,  p.  1869),  were  awarded  to  R.  L. 
DollingsCo.  of  Hamilton  for  .$50,200  (102.317)  and  int.     Other  bids  were: 

$41.753  27  $7,309  73 

Issue.  Issue. 

Tillotson  &  Wolcott  Co.,  Cleveland .$42,743  82  $7,339  70 

Seasongood  &  Mayer,  Cincinnati 42,730  27  7,347  73 

Hayden,  Miller  &  Co.,  Cleveland 42.680  27  7,366  73 

Otis  &  Co.,  Cleveland 42,578  27  7.344  73 

Stacy  &  Br0,un,  Toledo 42,526  .52  7,348  33 

Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati 42.509  00  7,361  63 

Weil,  Roth  &  Co.,  Cincinnati 42,. 521  87  __-      . 

First  National  Bank,  Cleveland 42,4.36  07  7,318  13 

Breed,  Elliott  &   Harrison,  Cincinnati 42,296  06  

Ohio  Nat.  Bank,  Columbus,  offered  a  premium  of  $608  25  for  both  issues. 

SWAMPSCOTT,  Essex  County.  Mass.— A'OTE  .S'/ILE.— Reports  staoe 
that  this  city  has  awarded  $15,000  nii.scellaneous  coup,  notes  to  R.  L.  Dav 
&  Co.  of  Boston  at  100.19.  Date  June  1  1914.  Due  $3,000  vearlv  from 
1915  to  1019  Incl. 

SYRACUSE,   N.   Y.—BOND  SALE.— On    June  30  the  two    issues  of 
4H%  reg.  tax-free  bonds  (V.  98.  p.  2014)  were  awarded  as  follows: 
$270,000  5 H-year   (aver.)   local-impt.   bonds  to   Kean,   Taylor  &   Co.   of 
New  York  at  100.468 — a  basis  of  about  4.15%. 
8,000  3-year   (aver.)   local-impt.  bonds  to  the  Trust  &   Deposit  Co., 
O  nondaga ,  at  1 00 . 1  l^a  basis  of  about  4 .  20  % . 
Other  bids  were: 

$270,000  Issue.  $8,000  Issue. 

Equitable  Trust  Co.,  New  York $270,837  00  $8,000  00 

Clark,  Dodge  &  Co.,  New  York 270,639  09 

Wm.  R.  Compton  Co.,  New  York 270,603  00 

Trust  &  Depo-sit  Co.,  Onondaga 270.500  71 

Chisholm  &  Chapman,  New  York 270,486  00  8,000  00 

A.  B.  Leach  &  Co.,  Now  York 270,405  00  8,00160 

Esta brook  &  Co. ,  New  York 270,351  00 

Harris,  Forbes  &  Co.,  New  York 270,275  40  8,00168 

Bond  &  Goodwin,  New  York,  for  both  is.sues_ -$278.627- — 


8,003  25 


TARPON   SPRINGS,    Pinellas   County,    Fla. — BOND  OFFERING — 

Proposals  will  be  received  until  12  m.  July  31  by  N.  A.  Van  Winkle,  J.  R. 
West  Jr.  or  L.  S.  Fernald,  Bond  Trustees  (care  O reek- American  Bank. 
Tarpon  Springs),  for  the  $35,000  street -paving,  $15,000  sewer,  $15,000 


water-works,  $12,000  city-hall  and  jail  and  -53,000  fire  department  6% 
10-35-year  (opt.)  bonds.  Interest  semi-annual.  Certified  check  for  2% 
of  bid  required. 

TEMPLE  SCHOOL  DISTRICT  (P.  O.  Temple),  Bell  County,  Tex.— 
BOND  ELECTION. — An  election  will  be  hold  July  25,  it  is  stated,  to  vote 
on  the  question  of  issuing  $35,000  school-building  bonds. 

TENNESSEE.— B07VD5  OFFERED  BY  BANKERS.— In  an  advertise- 
ment on  a  preceding  page,  AVm.  A.  Read  &  Co.  are  offering  to  investors, 
at  a  price  to  net  4%,  .$9,381,000  4 '4%  temporary  loan  coup,  refunding 
bonds  dated  July  1  1914  and  due  July  1  1915.  Int.  J.  &  J.  in  New  York. 
Bonds  maj'  be  fully  registered. 

TEXAS.— BOiVDS  PURCHASED  BY  STATE  BOARD  OF  EDUCA- 
TION.— On  Juno  10  the  State  Board  of  Education  piu-chased  $71,- 
665  5%  school-house  bonds.  Of  this  sum  $53,065  was  applied  toward 
the  payment  of  issues  contracted  for  at  previous  meetings,  while  the 
balance,  $8,600,  was  paid  on  new  bonds  which  the  Board  has  agreed  to  buy. 
We  print  below  a  description  of  the  school-house  bonds  purchased ,  showing 
in  each  case  the  total  issue  and  amount  of  same  taken  by  the  State  in  June: 

Amount 

Purch'd 

in  Juno. 

$2,500 

1,500 

900 

1,000 

750 

500 

1,000 

900 

540 

1,000 

500 

1,000 

1,200 

700 

1,.500 

1.500 

600 

400 

700 

SOO 

1,000 

1,500 

1,000 

1,000 

800 

500 

500 

1.000 

.500 

500 

900 

1,000 

1,000 

800 

500 

.500 

500 

500 

1,700 

700 

500 

500 


10  1914 

4  1913 

10  1913 


County  Common 

School  Districts —  Date. 

Atascosa  No.  22 July    15  1913 

Atascosa  No.  7 Oct.    15  1913 

Bosque  No.  52- ..Anr.    10  1914 

Cameron  No.  17 Sept.    11913 

Comanche  No.  26 April  10  1913 

Comanche  No.  43 Julv    10  1913 

Crosby  No.  2 April  10  1914 

Donley  No.  6 July 

Krath  No.  6 Nov. 

Galveston  No.  6 Jan. 

Galveston  No.  15 Jan. 

Galveston  No.  17 Jan. 

Harris  No.  43 Aug. 

Harrison  No.  6 June 

Jackson  No.  19 April  10  1014 

Jim  Wells  No.  12 April  10  1913 

Kaufman  No.  28 Oct.      1  1913 

Kent  No.   13-.- April  10  1913 

Limestone  No.  35 luly   10  1913 

Limestone  No.  5 July   10  1913 

Limestone  No.  64 June  10  1913 

McCuIIoch    No.  44 June  10  1914 

Medina  No.  3 April  10  1913 

Medina  No.  9 Jan.    10  1913 

Milam  No.  59- -.Aug.  15  1913 

Nacogdoches  No.  1 Dec.     9  1913 

Nacogdoches  No.  27 Dec. 

Nolan  No.  24 lune 

Parker  No.  23 Sept. 

San  Augustine  No.  16-Jan. 

Tarrant  No.  18 Sept.  10  1913 

Tarrant  No.  52 Sept.  10  1913 

Tarrant  No.  91 April  17  1913 

Travis  No.  43 Mar.    2  1914 

Upshur  No.  18 Oct.    10  1913 

Van  Zandt  No.  21 Jan.    15  1914 

VanZandt  No.  81 .\pril  10  1914 

Van  Zandt  No.  109 June     11914 

Victoria  No.  9 July    15  1913 

Wharton  No.  17 Sept.  12  1912 

■\VheelerNo.  16 Sept.  10  1913 

SViseNo.92 June  10  1913 

Independent  Sch.  Disis. — 

Arlington --Oct.    1  1913 

Brashear .July      1  1913 

Calallen June  14  1913 

Copev-ille -Aug.     1  1913 

Crosbyton April  10  1914 

Forney Oct.      11913 

Fruitvale Nov.    11913 

Garrison June     1  1913 

Groveton.. Jan.     3  1914 

Hutchins July   10  1913 

Jayton July   10  1913 

Lakeview June  16  1913 

Lott June     1  1913 

Malakoff Sept.    1  1913 

Matagorda July    15  1913 

Mertens Jan.      11914 

New   Braunfels Oct.      1  1913 

Pecan  Gap Aug.     11913 

Port  Aransas April  10  1914 


Option. 
10  years 
10  years 
10  years 
10  years 
None 
5  years 
None 
2  years 
10  years 


Due. 

40  years 

40  years 

20  years 

40  years 

20  years 

20  years 

40  years 
1  1913  40  years 
10  1913  20  years 
10  1914  40  years  20  years 
10  1914  20  years  10  years 

40  years 

40  years 

40  years 

40  years 

40  years 

20  years 

40  years 

20  years 

20  years 

20  years 

40  years 

40  years 

40  years 

40  years 

20  years 

20  years 


9  1913 
11  1913 
10  1913 
10  1911 


20  years 

20  years 

20  years 

5  years 

10  years 

5  years 

10  years 

10  years 

10  years 

10  years 

20  years 

5  years 

5  years 

1  year 

5  years 

5  years 


40  years  20  years 
2()  years  10  years 
20  years  10  years 
40  years  20  years 
40  years  20  years 
40  years  20  years 
20  years   10  years 


15  years 
20  years 
20  years 
20  years 
40  years 
20  years 
20  years 
40  years 

40  years 
40  years 
40  years 
40  years 
40  years 
40  years 
20  years 
40  years 
40  years 
40  years 
4()  years 
40  years 
40  years 
40  years 
40  years 
40  j'ears 
40  years 


5  years 
10  years 
10  years 
10  years 
15  years 
10  years 

.5  years 
20  years 

20  years 
10  years 
10  years 

None 
10  years 
20  years 
10  years 

1  year 
10  years 

5  years 
10  years 
20  years 
10  years 

None 
20  years 
10  years 
10  years 


Total 
Issue. 
$20,000 
6,000 
3,000 

13,000 
2, .500 
1,500 
5,000 
3,000 
1 .200 

10.000 
2,000 
8,000 
8,000 
8.000 
6,000 
6,000 
1,300 
5.200 
4,000 
5.000 
7,. 500 
6,. 500 
8,000 

10.000 
4,000 
2,000 
1.000 
6,000 
5,000 
1,000 
7,400 
7,. 500 

13.500 
3 ,000 
1 ,500 
1,400 
2,000 
1.300 
9.000 
5,000 
1,000 
6,000 

4.000 
4,000 

10,000 
6. 562.. 50 

18,000 
3,000 
2,300 


Poteet Oct.  1 

Rio  Hondo Aug.  1 

Richardson Aug.  1 

Streetman Tuly  1 

Sweeney July  1 

Theney June  10 

Tolar Dec.  1 

Vandyke July  1 

Water  Valley Jime  1 

Wellington July  1 

Westminster April  1 

Yantis Sept.  1 


1913 
1913 
1913 


40  years  20  years 
40  years   10  years 


40  years 
40  years 
40  years 
1913  40  years 
1913  40  years 
40  years 
40  years 
20  years 
50  years 
40  years 
40  years 
20  years 


1913 
1913 
1913 
1913 
1913 
1914 
1913 


10  years 

15  years 
5  years 

10  years 
5  years 
5  years 

20  years 
5  years 
5  years 

10  years 
None 

10  years 


9,000 
10,000 
12,000 

6,000 
10,000 

4,000 

8,000 
12, .500 
14,000 
12,000 
10,000 
16,000 
12.000 
15,. 500 

9,000 
10,000 

4.500 
12,000 

1,600 

8,000 
12,000 

6,500 

3,500 


1,000 

500 

500 
1,125 
3.000 

600 
1,1.50 

500 
1,200 

.500 
1,000 

.500 
1,000 

600 

500 
2,. 500 
1.000 
1,000 
2,000 
3,500 
1,000 
1,500 
1,000 
1,000 

600 
1,000 

800 
1,000 
1,000 
1,500 

700 


10  years 
10  years 
5  years 
lO  years 
10  years 


In  addition  to  the  above,  the  Board  of  Education  purchased  $2,500  of  a 
total  issue  of  .$20,000  5%  10-40-year  (opt.)  water-works  bonds  of  the  city 
of  Quanah  dated  Dec.  1  1913. 

BONDS  REGISTERED. — The  following  5%  bonds  were  registered  by  the 
State  Comptroller  during  the  week  ending  May  30: 
Amount.         Place —  Due.         Option. 

$25,000  Clifton  Independent  School  District 40  years     10  years 

3,150  Bee  County  Common  School  District  No.  24. .$350  every  2  years 
600  Callahan  County  Common  School  Dist.  No.  33-20  years     10  years 

85,000  Pecos  County  road  bonds 40  years 

lAOO  Camp  County  Conxmon  School  District  No.  1--20  years 

40,000  Crockett  County  road  bonds 40  years 

2,500  Williamson  County  Common  Sch.  Dist.  No.  28-20  years 

5.000  Calhoun  County  Common  Sch.  Dist.  No.  3 20  years 

The  following  bonds  were  registered  by  the  State  Comptroller  during  the 
week  ending  June  13  : 

Amount.  Place.  Due 

$320.000- -vSweet  Water  Water-Works 40  yrs, 

1,200- -Bowie  School  House 40     " 

6,500- -McCulloch  School  House 40     " 

l,400..Van  Zandt  County  C.  S.  D.No.  21 20     " 

2.000- -Van  Zandt  CountyC.  S.  D.  No. 81 20     " 

600,000--Bell  County  Road  Impt.  Dist.  No.  5 40     " 

2, O00--Nacagdoches  County  C.  S.  D.  No.  1 20     " 

6.000- -Jackson  Co.  C    S.  D.  No.  19 40     " 

1,.300--Van  Zandt  County  C  S    D.No.  32 20     " 

1, 000_. San  Augustine  County  C.  S.  D.  No.  16 20     " 

5.000- -Coleman  County  C.  S.  D.  No.  58 20     " 

75, O00--Galveston  County  Fire-Boat $2,000    each   year  I 

150,000-  -Galveston  County  Street  Pavng 4,000 

300,000-  -Galveston  County  Municipal  Building 7,500 

40,000- -Grimes  County  Bridge  Bonds 4,000 

1,300- -Kaufman  CountyC.  S.  D.No.  28 20  yrs. 


Opiion. 
20  yrs. 
20     " 
20     " 
10     " 
10     " 
Serially 
5  yrs. 
5    '• 
10     " 
10     " 
None 
each   year 
eac  h   year 
each   year 
each   year 
5  yrs. 

150.000- -Huntsville  (Walker  County)  Road  Dist $5,000  every  yeaa 

All  bonds  bear  5%  interest,  except  the  $40,000  Grimes  County  issue, 
which  bears  5J^%  interest. 

The  following  5%  bonds  were  registered  by  the  State  Comptroller  during 
the  week  ending  June  20: 
Amount.       Place — •  Purpose. 


$20,000  Thorndale-- Ind.   Sch.   Dist 

10,000  Leonard Water  works 

25,000  City  Electro Waterworks 

10,000  Waler  County Road   bonds 

10,000  Granger Sewer  bonds 

The  following  5%  bonds  were  regi.stered  by  the  State  Comptroller  dur- 
ing the  week  ending  June  27: 


Due. 
40  years 
40  years 
40  years 
40  years 
40  years 


Opiion . 
10  years 
10  years 
15  years 
10  years 
10  years 
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Amount.             Place.                              Purpose.  Due. 

$1,500  00_.WalIer   County C.  S.  D.  No.  14  '■  40  years 

8,000  00- -Cockrell  mil Ind.  Sch.  Dist.  ^g 40  years 

2,000  00--Kerr  County C.  S.  D.  No.  3  20  years 

30,000  00-  -Yoakum School  house       -vj  40  years 

20,000  00--DlmmIt  County C.  S.  D.  40  years 

16,000  00-. Village  of  West  Dallas-School-housc  ,"  40  years 

"'                                     ""  20  years 


600  00-  -Jack  County 


-C.  S.  D. 


400,000  00- -Navara  County Road  Dist.  No.  1 

1,100  00--Smith  County    C.  S.  D.  No.  39 

800  00--Smlth  County    C.  S.  D.  No.  .57 

100,000  00. -Trinity  County Road  Dist.  No.  2 

2, .500  00--Travis  County C.  S.  D.  No.  28 

THREE    RIVERS    INDEPENDENT    SCHOOL 


Option. 

5  years 
;  10  years 

,5  years 
20  years 
20  years 
10  years 

,5  years 


40yrs.  810,000  yly. 
20  years  ,  5  years 
20  years  5  years 
40  yoars  120  years 
20  years  i  1  year 
DISTRICT,    Tex.— 


BOND  ELECTION. — According  to  San  Antonio  newspaper  reports,  an 
election  will  be  heldJuly  20  to  vote  on  the  nuestion  of  issuing  not  exceed- 
ing $20,000  5%  10-20-yr.  (opt.)  school-building  bonds.  >^f?S^  ^  --^^SS 

TIFFIN,  Seneoa  County,  Ohio. — BOND  SALE.— The  following  are 
the  bids  received  for  the  two  issues  of  4%  sewer  bonds,  a2:gre;?ating  .$2,400, 
and  five  issues  of  5%  sewer  and  paving  bonds,  aggregating  .134,500,  offered 
on  June  26  (V.  98,  p.  1938): 

For  5%  Bonds. 
Seasongood  &  Mayer,  Ctnc- -$34,881  J  Commercial  National  Bank, 

Otis  &  Co.,  Cleveland 34,825       Tiffin $34,648  00 

Tiffin  Nat.  Bank,  Tiffin 34.685 1  Tiffin  Sav.  Bank,  Tiffin_.  34,639  65 

Tillotson  &  Wolcott  Co.  of  Cleveland  offered  a  premium  of  $31  50  for 
the  seven  issues. 

TIPPECANOE  COUNTY  (P.  O.  La  Fayette),  Ind.— BOND  S.ALE. — 
On  Jime  19  the  two  issues  of  4J^%  5Ji-year  (average)  road-improvement 
bonds  (V.  98,  p.  1635)  were  awarded  to  Arthur  Curtis  as  follows: 
$8,700  Chas.  T.  Schmierer  road-impt.  bonds  for  $8,766  75  (109.767)  and 
int. — a  basis  of  about  4.346%. 
7,000  Jno.  L.  Marks  et  al  highway-impt .  bonds  for  $7,053  (100.757)  and 
int. — a  basis  of  about  4.348%. 

Other  bids  were: 

Fletcher- American  National  Bank,  Indianapolis $15,818  25 

Breed,  Elliott  &  Harrison,  Indianapolis 15,797  00 

J.  F.  Wild&  Co.,  Indianapolis 15,803  75 

B.  M.  Campbell,  Sons  &  Co.,  Indianapolis 15,797  00 

E.  F.  Parr  &  Co.,  Chicago 15,784  25 

Miller  &  Co.,  Indianapolis 15,781  00 

Farmers'  &  Traders'  Bank.  Lafayette  (.$7,000) 7,066  50 

TONAWANDA,  Erie  County,  N.  Y. — BOND  SALE. — It  is  reported 
that  the  Common  Council  on  June  25  awarded  $19,000  sewer  bonds  to 
Spitzer,  Rorick  &  Co.  of  New  York. 

TOONE,  Hardeman  County,  Tenn. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  July  15  by  T.  H.  Ransom.  Mayor,  for  $3,000 
6%  20-yr.  coup,  school  bonds.  Denom.  .$500.  Date  July  1  1914.  Int. 
semi-ann.  at  the  Merchants'  &  Planters'  Bank.  Toone. 

TORRINGTON,    Litchfield      County,     Conn.— PURCHASER     OF 

BONDS. — Concerning  the  sale  of  $250,000  4H  %  funding  and  school  bonds 
reported  in  last  week's  "Chronicle,"  page  2014,  we  are  now  advised  that  the 
purchase  was  made  by  Beach  &  Austm  of  Hartford  as  agents  for  Spencer 
Trask  &  Co.  of  New  York,  both  firms  having  an  interest  in  the  transaction. 

TREDYFFRIN  TOWNSHIP  (P.  O.  Devon),  Chester  County,  Pa. 
— BOND  OFFERING. — Propo.sals  will  be  received  until  12  m.  July  9  by 
J.  D.  Heite,  Twp.  Treas.,  it  is  stated,  for  $10,000  4,^%  semi-ann.  1-10- 
yr.  (serial)  road-impt.    bonds. 

TROY,  N.  Y.—BOND  SALE.— On  June  29  the  $100,000  5%  tax-exempt 
certificates  of  indebtedness  or  revenue  bonds  dated  June  29  and  due  Oct.  17 
1914  (V.  98,  p.  2014)  were  awarded  to  the  Manufacturers' Nat.  Bank  of 
Troy  at  100.42  and  interest. 

TRURO  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Reynoldsburg), 
Franklin  County,  Ohio. — BOND  OFFERING.— Vroposals  will  be  re- 
ceived until  12  m.  July  18  by  C.  G.  Smith.  Clerk  Bd.  of  Ed.,  for  $8,000 
53'^%  sub. District  No.  7  building  and  equipment  bonds.  Denom.  $500. 
Date  Jnlv  18  1914.  Int.  J.  &  J.  at  office  of  Twp.  Clerk.  Due  $1,. 500  on 
July  1  1915  and  Jan.  1  1916;  .$2,000  July  1  1916  and  .$3,000  Jan.  1  1917. 
Cert,  check  on  a  Franklin  County  national  bank  or  trust  company  (or  cash) 
for  1%  of  bonds  bid  upon,  payable  to  Bd.  of  Ed.,  required.  Purchaser 
to  pay  accrued  interest.  A  complete  transcript  of  all  proceedings  had  in 
the  issuing  and  sale  of  these  bonds  will  be  fm-nished  purchaser  and  a  reason- 
able length  of  time  will  be  allowed  successful  bidder  for  examination  of  same . 

TULARE  COUNTY  (V.  O.  Visalia),  Calif.— B02VO  ELECTION  PRO- 
POSED.— Petitions  are  bemg  circulated  for  an  election  to  vote  on  the  ques- 
tion of  issuing  $1,000,000  highway  bonds. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOND  SALE.— OnJuly  1 

the  $4,300  gravel  road  and  $3,690  ditch  5%  bonds,  aggregating  $7,990  (V. 
98,  p  1938)  were  awarded  to  the  Union  Banking  Co.  of  Marysville  at 
100.258  and  100.162,  respectively.     There  were  no  other  bidders. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Frankfort),  Clinton  County, 
Ind.— BOA'/)  5.4I.E.— On  July  1  the  $4,000  4' 2  %  2ii-year  (aver.)  building 
bonds  (V.  98,  p.  1938)  were  awarded  to  the  First  Nat.  Bank  of  Frankfort 
for  $4,006  50 — equal  to  100.162.     Other  bids  were  : 

J.  F.  Wild  Sz  Co.,  Indianapolis .$4,006  25 

Fletcher- American  National  Bank,   Indianapolis 4,006  00 

Miller  S-i  Co.,  Indianapolis 4,002  00 

E.  M.  Campbell,  Sons  &  Co.,  Indianapolis 4.001  00 

Breed,  Elliott  &  Harrison,  Indianapolis 4,001  00 

UNION  SCHOOL  DISTRICT  (P.  O.  Union),  Hardin  County,  Iowa. 

— BOND  OFFERING. — I'roposals  will  be  received,  it  is  stated,  until  2p.m. 
July  7  by  M.  H.  Green,  Secretary,  for  $18,000  5%  3-10-yr.  (opt.)  bonds. 
Int.  .semi-ann.     Cert,  check  for  2%  required. 

UNION  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Urbana),  Cham- 
paign County,  Ohio. — BONDS  DEFEATED. — The  que.stion  of  issuing  the 
$20,000  school  bonds  (V.  98.  p.  1713)  failed  to  carry,  reports  state,  at  the 
election  held  June  2. 

UNION  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 

Endicott),  N.  Y. — BOND  SALE. — On  June  24  the  $110,000  15  1-3-year 
(average)  registered  high-school  bonds  (V.  98,  p.  1938)  were  awarded  to 
Adams  &  Co.  of  New  York  at  100.14  for  4.35s. 

UNION  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  5, 
Broome  County,  N.  Y. — BOND  SALE.— On  June  25  $100,000  school 
bonds  were  awarded  to  Lee,  Higginson  &  Co.  of  New  York  at  100.20  for 
4.40s.  Denom.  $1,000.  Date  July  1  1914.  Int.  ann.  on  Dec.  1.  Due 
.$2,000  Dec.  1  1915,  1916.  1917.  1918;  $3,000  Dec.  1  1919.  1920.  1921.  1922. 
1923.  1924;  .$4,000  Dec.  1  1925,  1926,  1927,  1928,  1929,  1930  and  $5,000 
yearly  Dec.  1  from  1931  to  1940  incl. 

UNIONVILLE  SCHOOL  DISTRICT  (P.  O.  Unionville),  Putnam 
County,  Mo.^BONDS  NOT  ISSUED. — We  are  advised  that  the  $30,000 
building  bonds  voted  during  April  (V.  98,  p.  1263)  have  not  yet  been  issued. 

UPPER  TYRONE  TOWNSHIP  SCHOOL  DISTRICT,  Fayetts 
County,  Va..— BONDS  OFFERED  BY  B.ANKERS. —Vovry  B.  Strass- 
burger  of  Pliila.,  is  offering  to  inve.stors  an  issue  of  $13,000  5%  coupon 
tax-free  school  bonds.  Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J. 
at  First  Nat.  Bank.  Scottsdale.  Due  $1,000  yearly  on  July  1  from  1919 
to  1929  incl.  and  $2,000  July  1  1930.  These  bonds  may  be  registered  as 
to  principal.  Total  bonded  debt  this  issue.  Assess,  val.  $669,245;  real 
(est.)   $1,250,000. 

VANDERBURG  COUNTY  (P.  O.  Evansville),  InA.—BOND  SALE.— 
On  June  25  the  $5,200  4  v;  '^1  5  2-3-vr.  (aver.)  tax-free  Rose  Ave.  road  bonds 
dated  June  25  1914  (V.  98.  p.  1793)  were  awarded  to  Walker  &  Walker  of 
Evansville  for  $5,242  50   (100.818)  and  int. — a  basis  of  about  4.33%. 

VAN  WERT,  Van  Wert  County,  Ohio.— B//5.S.— The  following  are 
the  other  bids  received  for  the  two  issues  of  5%  improvement  city's  por- 
tion) and  assessment  bonds,  aggregating  $10,600,  avvarded  on  June  25  to 
Otis&  Co.  of  Cleveland  for  $10^860  (102.4.52)  and  int.  (N .  98.  p.  2014.): 

Both  For  $8,000 

Issues.         $10,000  Issue. 

Breed,  Elliott  &  Harrison,  Cin $10.822  60  

Seasongood  &  Mayer,  Cin 10.779  00  - 

Tillotson  &  Wolcott  Co.,  Cleveland--.    10.712  80  

First  National  Bank,  Cleveland 10,696  20  

Stacy  &  Braun,  Toledo $10,163  15       ^ 

Rudolph  Kleybolte  Co..  Cin $8.212  00 

Provident  Sav.  Bk.  &  Trust  Co.,  Cin-.        -       8,162  40 


VERMILLION  COUNTY  (P.  O.  Danville),  Ills.- BO.VD  ELECTION. 
— The  Board  of  County  Supervisors,  it  is  stated,  has  ordered  an  election  for 
Nov.  3  to  vote  on  a  proposition  to  i.ssue  $1,500,000  road  bonds. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BOA'£>  SALE.— On 
Juno  23  $1,600  4H%  5  2-.3-year  (average)  road  bonds  (V.  98,  p.  1938) 
were  awarded,  it  is  stated,  to  Miller  &  Co.  of  Indianapolis  for  $1,601  55 — 
equal  to  100.096. 

VERNON  SCHOOL  TOWNSHIP  (P.  O.  Vernon),  Jennings  County, 
InA.—BOND  OFFERING. — Proposals  for  $3,000  4,H  %  school-house  bonds 
will  be  received,  it  is  stated,  untU  2:30  p.  m.  July  17  by  Fred  Felter,  Trustee. 

VERSAILLES,  Darke  County,  Ohio.— BOND  SALE.— On  June  29 
the  $16,500  5%  Main  St.  (village's  portion)  bonds  were  awarded  to  WeU. 
Roth&  Co.  of  Cincinnati  for  $16,683  50  (101.112)  and  int.  (V.98.p.  1869). 

VIGO  COUNTY  (P.  O.  Terra  Hauta),  Inl.—B9ND  S.ALES.— On 
June  25  the  $7,900  4H%  highway-improvement  bonds  (V.  98,  p.  1938) 
were  awarded  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis  for 
.$7,948  50  (100.613)  and  int.     Other  bids  were  : 

Breed,  Elliott  &  Harrison,  Indianapolis $7,942  00 

Miller  &  Co.,  Indianapolis 7,942  00 

E.  M.  Campbell  &  Sons  Co.,  Indianapolis 7,939  50 

Interest  M.  &  N. 

According  to  reports,  $53,636  414%  Mullikin  road-improvement  bonds 
were  recently  purchased  by  the  City  of  Terra  Eaute.  Denom.  $1,325. 
Interest  semi-annual. 

On  June  29  the  $6,500  4 J^%  5  2-3-yr.  (aver.)  Samuel  C.  Rynerson  road 
bonds  (V.  98,  p.  2014)  were  awarded  to  Breed,  Elliott  &  Harrison  of 
Indianapolis  for  $6,534  (100.523) — a  basis  of  about  4.40%.  Other  bids 
were: 

Miller  &  Co.,  Indianapolis_$6,532  50|  J.  F.  Wild  &  Co.,  Indianap..$6,531  00 
E.   M.   Campbell.   Sons  &  Fletcher     American     Nat. 

Co.,  Indianapolis 6,531001      Bank,  Indianapolis 6,528  75 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  July  6 
by  Thos.  J.  Dailey,  Co.  Treas.,  for  $7,800  4}^%  John  H.  Hollingworth 
bonds  in  Fayette  Twp.  Denom.  $390.  Date  June  25  1914.  Int.M.&N. 
Duo  $390  each  six  months  from  May  15  1915  to  Nov.  15  1921  incl. 

WALKER  COUNTY  (P.  O.  Jasper),  Ala.— BOiVD  ELECTION.— 
According  to  local  newspaper  reports,  an  election  will  be  held  July  13  to 
vote  on  the  question  of  issuing  $30,000  road  bonds. 

WALKER  COUNTY  (P.  O.  Huntsville),  Tex.— BOA^I>  SALE.— Ac- 
cording to  newspaper  reports,  the  $150,000  5%  road  bonds  offered  Jan.  27 
(V.  98,  p.  326)  have  been  disposed  of. 

WARREN,  Warren  County,  Pa,.— BOND  OFFERING. — Reports  state 
that  the  Borough  Secretary  will  receive  sealed  bids  until  12  m.  July  10  fo 
$15,000  4H  %  semi-annual  30-year  paving  improvement  bonds. 

WARRENTON,  Clatsop  County,  Ore.— BOA^D  OFFERING.— Re- 
ports state  that  John  Evenden,  Clerk  of  Bd.  of  Water  Commissioners, 
win  receive  bids  until  2  p.  m.  Aug.  3  for  $150,000  6%  20-jt.  water  bonds. 
Cert,  check  for  5%  required. 

WARREN  TOWNSHIP  SCHOOL  DISTRICT  NO.  1  (P.  O.  Rayland), 
Jefferson  County,  Ohio.— BOA'D  SALE.— On  June  23  the  S3, .500  6% 
17  1-6-year  (aver.)  school  bonds  (V.  98,  p.  1869)  were  awarded  to  the 
Miners'  &  Merchants'  Bank  of  Smithfield  for  $3,601  10  (102.888)  and  int. 
Other  bids  were  : 

Sidney  Spitzer  &  Co.,  Toledo $*3,643  00 

First     National     Bank,     Barnesville 3.571  00 

Chagrin    Palls    Bank    Co.,    Chagrin    Falls-. : 3,550  80 

First    National    Bank,    Cleveland 3. .509. 80 

*No    check    accompanied    bid. 

WATSON VILLE  SCHOOL  DISTRICT  (P.  O.  Watsonville),  Santa 
Cruz  County,  Cal. — BONDS  DEFEATED.  Newspaper  dispatches  state 
that  the  question  of  issuing  the  $125,000  high-school-building  and  equip- 
ment bonds  (V.  98,  p.  1713)  failed  to  carry  at  the  election  recently  held. 

WAYNE  COUNTY  (P.  O.  Detroit),  Mich.— BOARDS  AWARDED  IN 
PART. — Local  papers  dated  June  22  state  that  nearly  all  of  the  $500,000 
41^%  12-year  (aver.)  road  bonds  have  been  sold.  The  sale  of  $100,000 
of  the  bonds  was  reported  in  V.  98,  p.  1188. 

WEST  DALLAS  SCHOOL  DISTRICT  (P.  O.  Dallas),  Dallas  County, 
Xex. — BOND  S.ALE. — This  district,  it  is  stated,  has  awarded  $16,000  bonds 
to  the  Citizens'  State  Bank  &  Trust  Co.  of  Dallas. 

WEST  NEW  YORK  SCHOOL  DISTRICT   (P.  O.  Station  3,   Wee- 
hawken),  Hudson  County,  N.  3.— BIDS  REJECTED  .—The  following 
bids,  all  of  which  were  rejected,  were  received  on  July  1  for  the  $175,000 
5%  bonds  offered  on  that  day.  (V.  98,  p.  1938).     The  bids  were: 
M.M.  Freemanfc  Co.,  Phila.)  101.051  R.  M.  Grant  &  Co..  N.  Y...101 
&  H.L.Crawford&Co.,N.Y./  I  A.  B.  Leach  &  Co..  N.  Y 100.523 

All  the  above  bidders  offered  accrued  interest  in  addition  to  their  bid. 

WETHERSFIELD  TOWNSHIP  SCHOOL  DISTRICT,  111.— BOA'^D 
.SALE. — Geo.  M.  Bechtel  &  Co.  of  Davenport  have  been  awarded,  it  is 
stated,  $30,000  bonds  of  this  district  for  $30,529  75 — equal  to  101.765. 

WEST  POINT,  Troup  County,  Ga.—BOND  ELECTION  PROPOSED. 
— According  to  report^s.  an  election  will  be  held  in  the  near  future  to  vote 
on  the  proposition  to  issue  auditorium  constr.  bonds. 

WHITE,  Brookings  County,  So.  Dak.— BOATD  NOT  YET  SOLD  — 
The  City  Auditor  advises  us  that  no  sale  has  yet  been  made  of  the  $18,000 
5%  20-year  water  and  light  bonds  offered  without  success  on  June  30  1913 
(V.  97,  p.  1767).  We  are  further  advised,  however,  that  a  private  party 
nstalled  the  light  plant. 

WHITE   SULPHUR    SPRINGS,    Meahger    County,    Mont. — BOND 

SALE.— On  June  1  the  $16,000  5'A%   10-20-year  (opt.)  coupon  taxable 
sewerage-system  bonds  (V.  98,  p.  1635)  were  awarded  to  Pen-is  &  Hard- 
grove,  Spokane  for  $16,005  (100.031)  and  int.     Other  bids  were  : 
James  N.  Wright  &  Co.,  Denver,  par  and  blank  bonds  less  $315. 
Powell,  Garard  &  Co.,  Chicago,  par  and  interest,  less  $313. 
LTnion  Trust  &  Sav.  Bank.  Spokane.  $16,080  and  interest,  less  $500. 
Causey,  Foster  &  Co.,  Denver,  par  and  interest,  less  $592. 
Ulen  &  Co.  of  Chicago,  par.  int.  and  blank  bonds,  less  $760. 

WHITE  SULPHUR  SPRINGS,  Greenbrier  County,  W.  Va.— BOYD 

OFFERING. — Further  details  are  at  hand  relative  to  the  offering  on  July  14 
of  the  .$8,000  6%  gold  coupon  tax-free  water  and  sewer  bonds  (V.98,  p. 2015). 
Proposals  for  these  bonds  will  be  received  until  1  p.  m.  on  that  day  by 
Howard  Templeton,  Town  Recorder.  Denom.  $500.  Date  July  15  If  14. 
Interest  annually  on  July  15  at  Bank  of  White  Sulphur  Springs.  Due  S4.000 
in  1924  and  $4,000  in  1934.  Cert,  check  for  10%,  payable  to  above  Re- 
corder, required.     Bonded  debt  $8,000.     Assess,  val.  $407,665. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  12,  Wash.— BOA'D 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  .July  21  by  II.  H. 
Wheeler  County  Treas.  (P.  O.  Colfax),  for  $2,250  3-10-yr.  (opt.)  bidg. 
and  impt.  bonds  at  not  exceeding  6%  int.  Denom.  $250.  Date  Sept.  1 
1914  Int.  ann.  at  office  of  County  Treas.  or  at  fiscal  agency  of  the  State 
of  Washington.  Cert,  check  or  draft  for  1%  of  bonds,  payable  to  County 
Treas.  required.  Bidders  to  state  whether  or  not  they  will  furni.sh  the 
necessarv  blank  bonds.  These  bonds  are  issued  under  the  1909  Session 
Laws  of 'the  State  of  Washington,  page  324.  Sees.  1  and  2:  also  by\ote  of 
21  to  1  at  an  election  held  May  29.  No  bonded  debt  at  present.  Warrant 
ndchtedness  Gen.  Fund.  SI. 128  29.      As,scss.  val..  $369,640. 

WHITTIER  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Whittier), 
Los  Angeles  County,  Calif.— BO,VDS  VOTED.- The  proposition  to 
issue  the  $15,000  athletic-field-purchase  and  equipment  bonds  (V.  98, 
p.  1869)  carried  by  a  vote  of  521  to  146  at  the  election  held  Juno  19,  it  is 
stated . 

WILLIAMSON,  Mingo  County,  W.  Va.— BOA"Z>S  VOTED.— A  bond 
issue  of  .« 1.50, 000  was  ratified  by  the  voters  on  June  26,  according  to  news- 
paper reports.  The  money  will  be  used  to  build  a  new  city  hall,  an  incin- 
erator plant,  pave  streets  and  extend  the  sewer  system. 

WILLIAMSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  ■Wil- 
liamson),  Mingo  County,  W.  Va.— BOAZ)  SALE —On  June  29  the 
S50  000  5Vi%  10-31-vear  (opt.)  coupon  school  bonds  (\  .  98,  P-  1939)  were 
awarded  to  R.  M.  Grant  &  Co.  of  Chicago  ,  it  is  stated,  at  102.57. 

WILMINGTON,  Clinton  County,  Ohio. — BOA'D  SALE. — On  June  30 
the  S12,000  5%  street-paving  refunding  bonds  (V.  98,  p.  1793)  were 
awarded  it  is  stated,  to  the  Ohio  National  Bank  of  Columbus  for  $12,- 
273  2.5 — ^equal  to  102.277.  Due  S500  each  six  months  from  June  1  1915  to 
Dec.   1   1926.  inclusive. 

WOODBURY  COUNTY  (P.  O.  Sioux  City),  Iowa.— A'O  ACTION 
YET  TAKEN. — No  action  has  yet  been  taken  looking  towards  the  issuance 
of  the  $500,000  court-house  bonds  voted  June  1  (V.  98,  p.  1794). 
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;272  00 
62  80 
288  00 
100  00 
268  00 
284  00 
,475  50  on  four  issues 
390  09  312  06  234  04 
525  00       370  00       240  00 


$340  00 
76  40 
360  00 
125  00 
335  00 
355  00 


$204  00 

46  40 

216  00 

75  00 

201  00 

213  00 


WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BO A^O  SALE.— 
Following  is  a  list  of  the  bidsreceivedforthe$50,0005%  roadimp't.  bonds 
dated  July  14  1914  $50,000  bonds  dated  July  15  1914,  $40,000  bonds 
dated  July  16  1914  and  .530,000  bonds  dated  July  17  1914  (V.  98.  p.  1869), 
awarded  June  29  to  the  Wood  County  Savings  Banli  Co.  of  Bowling  Green 
for  an  aggregate  premium  of  $1,730  and  accrued  interest: 

P  remiu  m 

First         Second        Third        Fourth 
Issue.        Issue.        Issue.        Issue. 

The  Davies-Bertram  Co 1 

Breed,  Elliott  &  Harrison,.- JCtncin.. $340  00 

First  Nat.  Bank.  Cleveland 76  40 

Hayden,  Miller  &  Co.,  Cleveland 360  00 

Otis&  Co.,  Cleveland 125  00 

The  Tillotson  &  Wolcott  Co.,  Cleve..  335  00 
The  Prov.  S.  Bk.  &  Tr.  Co.,  Cincin..  355  00 

E.  n.  Rollins  &  Sons.  Chicago — $1 

Stacy  &  Braun.  Toledo 390  09 

Wood  Co.  S.  Bk.  Co.,  Bowling  Green.    595  00 

WOODSTOCK,  Champaign  County,  Ohio. — BOND  SALE. — On 
July  1  the  $3,000  6%  3 K -year  (average)  coupon  taxable  street- improve- 
ment bonds  (V.  98,  p.  1939)  were  awarded  to  Stacy  «fc  Braim  of  Toledo  for 
$3,037  45    (101.248)   and  interest.     Other  bids  were: 

Security  S.Bk.&Tr.  Co., ToL $3, 036  I  Woodstock  Bank $3,000 

First  Nat.  Bank,  Barnesville. .  3,021 1 

WOODCRAFT,  Crook  County,  Wyo. — BOND  OFFERING. — Pro- 
posals will  be  received  until  8  p.  m.  July  13  by  D.  R.  Shackleford,  Town 
Clerk,  for  $15,000  6%  reg.  coupon  water-works-system-construction  bonds. 
Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  at  office  of  Town  Treas. 
Due  $1,000  yearly  on  July  1  from  1929  to  1943  incl.  Cert,  check  for  5% 
of  bid,  required. 

WOODLAWN  SCHOOL  DISTRICT  (P.  O.  Woodlawn),  Hamilton 
County,  Ohio. — BOND  ELECTION. — The  election  to  decide  whether  or 
not  $3,000  school-repair  bonds  shall  be  i.ssued  (V.  98,  p.  1482)  will  be  held 
July  14,  according  to  a  Cincinnati  newspaper. 

WORCESTER  COUNTY  (P.  O.  Snow  Hill),  Md.— BOA^D  SALE.— On 
June  16  the  $25,000  5%  26-50-year  (serial)  registered  coupon  tax-free 
bridge  bonds  (V.  98,  p.  1794)  were  awarded,  it  is  stated,  to  Townsend, 
Scott  &  Son  and  Baker,  Watts  &  Co.  of  Baltimore  at  105 Ji. 

WORCESTER  COUNTY,  m.a,s%.— TEMPORARY  LO.AN .—Gn  July  3  a 
temporary  loan  of  $70,000  dated  July  8  and  due  Dec.  15  1914  was  nego- 
tiated, it  is  stated,  with  the  First  National  Bank  of  Boston  at  3.60%  dis- 
count . 

YONKERS,  N.  Y.—BOND  SALE.— On  June  30  the  six  issues  of  414% 
reg.  bonds,  aggregating  $496,500  (V.  98,  p.  2015),  were  awarded  to  Bond 
&  Goodwin  of  New  York  at  101.822.     Other  bids  are  reported  as  follows: 

Equitable  Tr.  Co.  and  E.  H.  Rollins  &  Sons,  New  York 101.736 

Rhodes  &  Co.  and  Harris,  Forbes  &  Co.,  New  York 101. .588 

Estabrook  &  Co.,  New  York ...100.84 

Barbour  &  Co.,  New  York,  $80,000  water 102.413 

YORK,  York  County,  Fa,.— BOND  SALE.— On  June  30  $200,000 
4Ji  %  sanitary  and  storm  water-sewer-construction  and  street-paving 
bonds  were  awarded,  it  is  stated,  to  Geo.  S.  Fox  &  Sons  and  Martin  &  Co. 
of  Philadelphia  at  their  joint  bid  of  $206,104  20  (103.0521). 

YOUNGSTOWN,  Ohio. — BOND  SALE. — The  bids  received  for  the 
8  issues  of  5%  bonds  offered  June  22  (V.  98,  p.  1714)  were  as  follows: 


$50,000     $10,000     $10,000     $11,950     $3,460     $5,190     $7,210     $24,675 
(1)  (2)  (3)  (4)  (5)  (6)  (7)  (8) 

A $51,833     $10,203     $10,203     $12,076     $3,482     $5,236     $7,282     $24,956 

B 51,904       10,225       10,225       12,117       3,508       5,262       7,309       25,020 

C 51,717        10,196        10,196       24,965 

D 10,160        10,160        12,069       3,470       5,205       7,231        24,921 

E 51,130        10,112        10,112        12,006        3,461        5,195       7,221        24,795 

F 51,595        10,178        10,173        12,062       3.486       5.230       7,266       24,906 

G $72,223  bid  in  bulk  lor  three  first  issues 

H 51,073      24,678 

/ 51,592        10,188        10,188        12,078       3,461        5,212        7,253       24,979 

y. 51,835        10.201        10,201        12,082        3,468       5,247       7,290       24,948 

K 51,405        10,147        10,147        12,016        3,476       5,214       7,243       24,790 

L 51,842        10,211        10,211        12,062       24.907 

M 51,555        10,163        10,163        12,060       ..    ..       .  24,921 

A^ 51,812        10,171        10,171       

a  51,062        10,112        10,112       

P 52,041        10,243        10.243       

(A)  W.  R.  Compton  Co..  St.  Louis,  Mo.;  (B)  Curtis  &  Sanger,  N.  Y.  City; 
(C)  Stacy  &  Braun,  Toledo,  C;  (D)  Hayden,  Miller  &  Co.,  Cleveland;  (E)  Ohio 
Nat.  Bank,  Columbus:  (F)  R.  L.  Day  &  Co.,  Boston;  ((?)  E.  H.  Rollins  &  Son, 
Chicago;  (.H)  First  Nat.  Bank,  Cleveland;  (/)  Spltzer,  Rorick  &  Co.,  Toledo: 
(J)  Far,son,  Son  &  Co.,  Chicago;  (K)  Provident  Sav.  Bank  &  Tr.  Co.,  Cincinnati; 
(L)  C.  E.  Denison  &  Co.,  Cleveland:  (M)  Breed,  Elliott  &  Harrison,  Cincinnati; 
In)  Seasongood  &  Mayer,  Cincinnati;  (O)  Atlas  Nat.  Bank,  Cincinnati;  (/>)  Harris, 
Forbes  &  Co.,  N.  Y.  City. 

Bonds  were  awarded  as  follows;  Nos.  1 ,  2  and  3  to  Harri.=  ,  Forbes  &  Co.;  No.  4  to 
Spltzer,  Rorick  &  Co.;  No.  5  to  R.  L.  Day  &  Co.;  Nos.  6  and  7  to  W.  R.  Comp- 
ton &  Co.;  No.  8  to  Spitzer,  Rorick  &  Co.  All  at  bids  as  shown  above.  All  bids 
include  accrued  interest  to  date  of  delivery. 

BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  July  20  by 
Dan  J.  Jones,  City  Aud.,  for  the  following  5%  coupon  or  reg.  bonds  : 
$20,000  street-improvement   (city's  portion)   bonds.     Due  $4,000  yearly 
on  Oct.  1  from  1916  to  1920  inclusive. 
3,000  electric-light-plant  bonds.    Due  Oct.  1  1917. 
3,000  Glenwood  Ave.  wall  bonds.     Due  Oct.  1  1917. 
1,950  Rice  Ave.  paving  bonds.     Due  $350  yearly  on  Oct.  1  from  1915 
to  1919  inclusive. 
15,400  Ayers  St.  paving  bonds.     Due  $3,080  yearly  on  Oct.  1  from  1915 

to  1919  inclusive. 
4,950  Haseltine  Ave.  paving  bonds.     Due  $990  yearly  on  Oct.  1  from 

1915  to  1919  inclusive. 
8,000  Halleck  Ave.  paving  bonds.     Due  $160  yearly  on  Oct.   1  from 
1915  to  1919  inclusive. 
11,075  Steel  St.  paving  bonds.     Due  $2,215  yearly  on  Oct.  1  from  1916 

to  1919  inclusive. 
12,675  South  Ave.  paving  bonds.     Due  $2,535  yearly  on  Oct.   1  from 

1915  to   1919  inclusive. 
13,450  Himrod  Ave.  paving  bonds.     Due  $2,690  yearly  on  Oct.  1  from 
1915  to   1919  inclusive. 
5,420  new  Court  St.  paving  bonds.     Due  $1,084  yearly  on  Oct.  1  from 
1915  to  1919  inclusive. 
665  Garlick  St.  sewer  bonds.     Due  $133  yearly  on  Oct.  1  from  1915 
1919  inclusive. 
1,180  Center  St.  sewer  bonds.     Due  $236  j^early  on  Oct.  1  from  1915  to 
1919  inclusive. 
11,760  Oneta  et  al  street  sidewalk  bonds.     Due  $2,352  yearly  on  Oct.l 

from  1915  to  1919  inclusive. 
21,665  Foster  St.  paving  bonds.     Due  $4,333  yearly  on  Oct.  1  from  1915 
to  1919  inclusive. 


NEW  LOANS. 
$820,000 


CITY  OF  CHICAGO 

4  PER  CENT  GOLD  BONDS 

For  Sale 

Office  of  the  Comptroller 

PRICE,  PAR  AND  ACCRUED  INT. 

$470,000  Health   Department   Build- 
ing Bonds,  and 

$350,000  Bathing  Beach  Bonds. 

These  bonds  are  4%.  20-year  serial  gold  bonds. 
in  denominations  of  .$500,  each;  dated  July  1st, 
1914,  and  maturing  serially  in  from  3  to  20  years. 

These  bonds  were  approved  by  the  voters  at 
the  election  held  Tuesday,  April  7,  1914. 

They  are  exempt  from  the  Income  Tax. 

These  bonds  are  the  dii-ect  obligation  of  the 
City  of  Chicago..  The  faith  and  credit  of  the  City 
are  pledged  to  pay  both  principal  and  interest 
as  they  mature  and  an  annual  tax  levy  therefor 
is  required  under  the  constitution. 

These  bonds  are  a  legal  investment  for  savings 
banks  in  the  New  England  States  and  New  York. 
They  are  a  legal  investment  for  trust  funds  and 
are  acceptable  as  security  for  Postal  Savings 
Deposits. 

The  legality  of  the  is.sue  was  approved  by  Wood 
&  Oakley  of  Chicago. 

All  information  pertaining  to  these  bonds  may 
be  had  on  application  to  the  City  Comptroller. 
JOHN    E.    TRAEGER, 

Comptroller. 

$73.000 

North  Haven  Township, 

County  of    New  Haven,    Conn. 

4K%  BONDS 

Proposals  will  be  received  until  4.  P.  M.  JULY 
8TH  by  D.  W.  Patten.  First  Selectman,  North 
Haven,  Conn.,  for  $75,000  4i^%  Town  Bonds, 
due  November  1st.  1943.  Denominations.  $65.- 
000  of  $1,000  each  and  $10,000  of  $500  each. 
Certified  check  for  2%  of  bonds  bid  for,  payable 
to  Town  of  North  Haven,  required. 


Bolger,  Mosser&Willaman 
MUNICIPAL  BONDS 

Legal  for  Savings  Banks. 

Postal  Savings  and  Trust  Funds. 

SEND  FOB  LIST. 

29  South  La  Salle  St.,         CHICAGO 


NEW    LOANS. 
$30,000 


Town    of    Kensington,    Md., 

5%  Sewer  &  Water  Coupon  Bonds 

Sealed  proposals  will  be  received  by  the  Mayor 
and  Town  Council  of  Kensington,  Maryland, 
addressed  to  C.  R.  Hughes.  Treasurer,  until 
8  P.  M.  o'clock,  on  the  114TH  DAY  OF  JULY 
1914,  for  the  purchase  of  fifty  thousand  dollars 
Five  Per  Cent  sewer  and  water  coupon  bonds,  in 
denominations  of  five  hundred  dollars  each, 
interest  payable  semi-annually  ;  the  bonds  to  be 
redeemed  by  Serial  number  at  the  rate  of  one 
thousand  dollars  per  year,  the  first  two  of  said 
bonds  being  redeemable  three  years  after  date, 
and  two  each  of  said  bonds  each  year  thereafter 
in  their  proper  order.  These  bonds  are  issued 
under  Act  of  the  General  Assembly  of  Maryland 
aud  are  negotiable  and  exempt  from  county  and 
municipal   taxation. 

Each  bid  must  be  accompanied  by  a  certified 
check  for  Two  per  cent  of  the  total  amount  of 
bonds  bid  for.  The  right  to  reject  any  and  all 
bids  is  reserved. 

Any   further   information   in   relation    to   said 
bonds  will  be  gladly  furnished  upon  request. 
C.  R.  HUGHES. 

Clerk    and    Treasurer, 

Kensington,  Marj-land. 


IRVING  WHiTEHOUSE  CO.,  lac. 

INVESTMENT  BONDS 
8%  First  Mortgage  Loans 

nformatlon   on   any   Western   Stocks  or   Boadi 
furnished  on  request. 

216-217-218  Hutton  Bids..      Spokane.  Wash. 

F.  WM.  KRAFT 

LAWYER. 
Specializing  in  Ezamination  of 

Htmicipal    and   Corporation    Bonds 

517-520  HARRIS  TRUST  BUILDINQ. 
Ill   WEST   MONROE   STREET 

CHICAGO,  ILL. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.  BOSTON 
30  PINE  STREET,  NEW  YOBK 

STATE,  CITY  &  RAILROAD  BONDS 


NEW  LOANS 
$100,000 


Lackawanna   County,  Pa., 

4%  Road  Improvement  Bonds 

Sealed  proposals  will  be  received  by  the  County 
of  Lackawanna  for  the  sale  of  One  Hundred 
Thousand  Dollars  worth  of  Lackawanna  County, 
Pennsylvania,  (4%  per  cent)  Road  Improvement 
Bonds,  for  the  purpose  of  improvement  and  repair 
of  public  roads  in  said  county  that  are  already 
constructed,  or  in  course  of  construction,  or  that 
may  be  constructed  under  the  provisions  of  the 
Act  of  Assembly  of  the  26th  day  of  June,  A.  D. 
1895,  P.  L.  336,  and  its  supplements  and  amend- 
ments thereto.  All  bids  to  be  accompanied  by  a 
certified  check  of  Five  Thousand  Dollars,  to  be 
made  payable  to  Lackawanna  County.  Bids  to 
be  addressed  to  and  in  the  hands  of  the  under- 
signed on  or  before  12  o'clock  noon,  JULY  27TH, 
A.  D.,  1914.  The  right  is  reserved  to  reject  any 
and  all  bids. 

CHARLES    P.    SAVAGE, 

County     Controller, 

Scran  ton.  Pa. 
Attest : 

RALPH    COLLINS, 

Deputy  County  Controller. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION. 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 


GRAND   RAPIDS. 


WE  PURCHASE 

Public  Service  Properties 
which  have  established  earnings. 

Kelsey,  Brewer  &   Co. 

BANKERS 

ENGINEERS— OPERATORS 

Grand  Rapids,   Mich. 

WE  BUY  AND  SELL 

fintire  issues  of  Public  Utility  Securities 


July  4  1914.] 
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Due  $1,403  yearly  on  Oct.  1  from  1915 
Due  $1,113  yearly  on  Oct.  1  from 


7,015  Ekn  St.  paving  bonds 

to  1919  inclusive. 
6,565  Morse  St.  grading  bonds. 

1915  to  1919  inclusive. 
Date  July  27  1914.     Int.  J.  &  J.  at  office  of  Sinking  Fund  Trustees. 
Cert,  check  for  2%  of  each  block  of  bonds  bid  for,  payable  to  City  Aud., 
required.     Bonds  to  be  delivered  and  paid  for  not  later  than  July  27. 
Separate  bids  must  be  made  for  each  issue. 


Canada,  its  Provinces  and  Municipalities. 

ALBERTA     SCHOOL     VISTRICTS.— DEBENTURE    OFFERING.— 
Tenders  will  be  received  until  4p.m.  July  26  by  the  Bond  Branch  of  the 
Department  of  Education,  W.  It.  Alger,  Manager,  at  Edmonton  for  the 
following   debentures  : 
$25,000  Redcliff  Sch.  Dist.  No.  2283  6%  20-year  debentures. 

3,000  Bow  Island  Sch.  Dist.  No.  1S83  6%  5-year  debentures. 

2,500  Three  Hills  Sch.  Dist.  No.  3048  614  %  5-year  debentures. 

4,000  Delburne  Sch.  Dist.  No.  2919  634%  10-year  debentures. 

ANTHONY  HILL,  Alta,.— DEBENTURE  SALE.— This  district,  it  is 
stated,  has  sold  an  issue  of  $1,000  7%  debentures,  payable  in  8  annual 
nstallments. 

BLAD WORTH,  Sa,s^.— DEBENTURES  AUTHORIZED.— The  issu- 
ance of  $10,000  bidg.  and  road-lmpt.  debentures  were  authorized,  it  is 
stated,  on  June  8. 

BRANT  CONSOLIDATED  SCHOOL  DISTRICT  NO.   1703,  Man.— 

DEBENTURE  SALE.— On  Jime  15  the  $9,000  6%  coupon  school  deben- 
tures (V.  98,  p.  1870)  were  awarded  to  Brent,  Noxon  &  Co.  of  Toronto  for 
$8,840   (98-222)  and  Interest.     Other  bids  were: 

Proctor  Bros.,  Woodlands 97. 50  [John  Kohner,  Winnipeg 95 

W.  L.  McKinnon  &  Co.,Reg--97.46| 

BROADVIEW,  S&s^.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  6  p.  m.  July  20  by  A.  Sinclair,  Sec.-Treas.,  for  $18,000  6% 
gas-producer  electric-light-plant  debentures,  repayable  in  15  equal  ann. 
installments  of  principal  and  interest. 

CALGARY,  Alt&.— DEBENTURES  VOTED.— The  questions  of  issuing 
the  following  debentures  :  $360,000  for  aid  to  Calgary  Industrial  Exhi- 
bition Co.  and  $90,000  for  concrete  sub-base-construction  under  railway 
tracks.  (V.  98,  p.  9939)  carried  on  June  26.  It  is  expected  that  it  will  be 
some  time  in  the  fall  before  the  city  is  prepared  to  offer  these  debentures 
and  that  they  will  bear  date  of  July  1  1914  and  extend  over  a  period  of 
30  years,  with  interest  at  5%  . 

CHATHAM,  Ont.— DEBENTURE  SALE.—R.  C.  Matthews  &  Co. 
of  Toronto  have  been  awarded,  it  is  stated,  $40,645  5H%  debentures. 

HUMBERSTONE  TWP.,  Ont.— DEBENTURES  AUTHORIZED.— 
Council  has,  it  is  said,  authorized,  a  loan  of  $15,000  for  the  erection  of  a 
school  in  School  Section  No.  4  near  Dainville. 

HERBERT,  Sa.sk.— DEBENTURE  OFFERING.— Froposals  will  be 
received  until  July  6  for  $5,000  6J4  %  20-yr.  school-completion  debentures. 

KAMSACK,  Ont.— DEBENTURES  DEFEATED  .—The  ratepayers  on 
June  11,  it  is  stated,  defeated  a  proposition  to  issue  $30,000  school  debens. 

LACOMBE,  Alta,.— DEBENTURE  ELECTION.— On  July  4  a  propo- 
sition to  issue  $3,500  electric-light-power-plant-impt.  debentures  will  be 
submitted  to  the  ratepayers,  it  is  stated. 


MAYCROFT  SCHOOL  DISTRICT,  Alta..— DEBENTURE  SALE.— 
An  issue  of  $1,500  7%  debentures,  payable  in  20  annual  installments,  has, 
according  to  reports,  been  sold  by  this  district. 

MEDICINE  HAT,  Alta..— RESULT  OF  DEBENTURE  ELECTION. — 
An  election  held  June  2  resulted,  it  is  stated,  in  favor  of  $14,000  hospital 
and  $2,500  market-improvement  debentures  and  in  the  defeat  of  the  $17,500 
park- improvement   debentures. 

MONTREAL,  Que.— BOND  OFFERING.— At  5  p.  m.  July  14  bids  will 
be  opened  by  the  Catholic  School  Board,  it  is  reported,  for  $500,000  4;4% 
40-year  bonds.     Certified  check  for  1%  required. 

ORILLIA,  Ont.— DEBENTURES  VOTED. — The  by-law  providing  for 
the  issuance  of  the  $85,000  water-works  debentures  carried.  It  is  stated,  at 
the  election  held  June  18  by  a  vote  of  315  to  249. 

OTTAWA,  Ont. — DEBENTURES  AUTHORIZED.— Reports  state 
that  the  City  Council  has  authorized  the  following  debentures:  $50,000 
drainage,  $5,000  city's  share  of  Canadian  Northern  Ry.  subway,  $8,000 
Howick  Hall  additions,  $50,000  Horticultural  and  Agricultural  Hall, 
$30,000  drainage,  $80,000  bridge,  $36,000  discount  on  debentui-es,  $120,000 
aqueduct,  $60,000  sewer,  $40,000  water  works  and  $80,000  water  mains. 

POINTS  AUX  TREMBLES,  Que.— DEBENTURE  OFFERING.— Pro- 
posals  will  be  received  until  6  p.  ni.  July  8  by  Richmond  De  Celles,  Sec. 
Treas.,  for  $150,000  6%   40-yr.  college-constr.  and  land-purchase  deben- 
tures.    Denom.  $1,000.     A  check  on  a  chartered  bank  for  $1,000,  payable 
to  the  School  Commissioners,  required. 

QUEBEC,  Que.— LOAN.— A  £1,000,000  4}<%  loan  was  underwritten 
in  London  at  par  on  June  29,  according  to  cable  advices. 

RENFREW,  Ont.— DEBENTURES  ELECTION.— This  municipaUty on 
July  4  will  submit  to  the  ratepayers,  it  is  stated,  a  by-law  to  issue  $11,000 
Aberdeen  Park  purchase  debentures. 

ST.  AGNES  ROMAN  CATHOLIC  SEPARATE  SCHOOL  DISTRICT 

NO.  22  (P.  O.  Moose  Jaw),  Sask. — DEBENTURES  NOT  SOLD. — The 
$7,000  school  debentures  offered  on  June  17  (V.  98,  p.  1794)  were  not  sold, 
it  is  stated . 

ST.  VITAL  (Rural  Municipality),  Kan.— DEBENTURE  ELECTION. 
—An  election  will  be  held  July  9  to  vote  on  the  proposition  to  issue  $140,000 
6%   20-annual  installment  road  debentures. 

STAMFORD  TOWNSHIP,  Ont.— DEBENTURE  SALE.—G.  A.  Stim- 
son  &  Co.  of  Toronto  are  reported  as  having  purchased  $24,500  5K%  de- 
bentures, payable  in  30  annual  installments. 

TORONTO,  Ont.— DEBENTURES  AUTHORIZED.— Council  has 
passed  by-laws,  it  is  said,  to  raise  the  following  amounts:  $203,660  for 
the  reconstruction  of  Kew  Beach  sewer  outlet:  $228,580  to  make  a  grant  of 
$210,000  to  the  Toronto  General  Hospital;  $69,411  for  Beech  Avenue  main 
and  other  mains;  $243,000  to  provide  the  balance  of  the  estunated  cost  of 
the  Gerrard  Street  Bridge  over  the  Don  to  cost  $443,000:  $43,540  to  provide 
for  cost  of  Princess  St.  cribbing;  $111,244  for  a  retaining  wall  on  Dundas 
St.,  $13,000;  St.  Clair  Ave.  Bridge,  $80,000,  and  additional  expenditure 
on  Crawford  St.  Bridge,  $9,200;  and  $85,340  made  up  as  follows:  office 
building  adjoining  central  fire  hall,  $3,440;  telegraph  building  adjoining 
central  fire  hall,  $2,590;  fire  hall,  Main  St.,  East  Toronto,  $4,140;  Balmoral 
Ave.  fire  hall,  $4,760;  Howland  Ave.  fii-e  hall,  $1,555;  Clarement  St. 
police  station,  $21,245;  Markham  and  London  streets  police  station, 
820,510;  Davenport  Road  and  New  St.  police  station,  $27,100. 


ENGINEERS 

THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place,    -  NEW  YORK 


Chloago  San  Francisco  London 

Manila,  Parat  Buenos  Aire*,  Santlaso,  Chili 


AlAred  E.  Forstall 


Obarles  D.  RobiaoB 


FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisaia  of  Gas  and 
Electric  Properties  for  Owners  or  Financial 
InaMtattons. 

84  WUUam  St., 


MISCELLANEOUS. 

Stone  &  Webster 


SECURITIES  or 
PUBLIC  SERVICE  CORPORATIONS 


STONE  3.  WEBSTER 
ENGINEERING  CORPORATION 

CONSTRUCTING  ENGINEERS 


NEW  YORK  CITY 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 

Public  Utilities  and  Industrials 

RFPORTS  FOR  FINANCING 

Bankers  Trust  BIdg.,    New  York 


Alex.  O.  Hompbroys 


Alttm  S.  Miller 


HUMPHREYS&MILLER.Inc 


ENGINEERS 


Power — Light — Gas 


168  BROADWAY 


NEW  YORK 


iflining  (EngineetrjS 
H.  M.  CHANCE  &  CO. 

Mining  Engine«rs  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bids.  PHILADELPHIA 


STONE  &  WEBSTER 
MANAGEMENT  ASSOCIATION 

GENERAL  MANAGERS  OP 
PUBLIC  SERVICE  CORPORATIONS 


BOSTON 
i47  MILfi  STREET 

NEW  YORK  CHICAGO 

5  NASSAU  ST.    flRST  NAT.  BANK  BLDG. 

SIMON  BORG  &  CO., 

BANKERS 

Members  of  New  York  Stock  Exchange 

No.  20  Nassau  Street      -      New  York 


MISCELLANEOUS 

H.  M.  Byllesby  &  Co. 

Incorporated 

NEW  YORK        CHICAGO  TACOMA 

Trinity  Bidg.  Cont.  &  Comm.     Wastiinston 
Banii  BIdg. 

Purchase,  Finance,  Construct  and 
Operate  Electric  Light,  Gas,  Street 
Railway  and  Water  Power  Prop- 
erties. 

Examinations  and  Reports 
Utility  Securities  Bought  and  Sold 


CHICAGO,  ILL. 
Continental-Commercial  Bldg. 


HIGH-GRADE 
INVESTMENT  SECURITIES 


Robinson,  ^asquelette  o  ^. 

CERTIFIED 
PUBLIC  ACCOUNTANTS 


NEW  ORLEANS 
Whitney  Bank  Bldg. 


HOUSTON.  TEX. 

Union  Nat.  Bk. Bldg. 


Aets  »s 
EJccGUtor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar    and 
Transfer   Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 


74 


THE    CHRONICLE 


[Vol.  xcix. 


Jfinanrial 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    Yorfe,    January    22d,    1914. 
Tvie  Trustees,  in  conlorntUy  with  the  Charter  of  tile  Company,  sittnatt  the  foUoicing  statement  of  its  of/airs  on  (ft« 

iUl  of  December.  1913. 
The  Coinpony's  biisiness  has  been  confined  to  marine  and  inland  transportation  insurance, 

Premluma  on  such  rlsts  from  the  1st  January,  1013.  to  the  31st  December,  1913 $3,600,334  83 

Premluma  on  Policies  not  mafiied  oiJ  l£t  January.  1913 767.050  94 

Total  Premluma $4,367.386  77 

Premiums  marked  off  from  January  1st,  1913,  to  December  3l8t,  1913 $3,712,602  61 

Interest  on  the  Investments  of  the  Company  received  during  the  year $308,419  46 

Interest  on  Deposits  In  BanJiS  and  Trust  Companies,  etc 39,877  94 

Reut  received  less  Taxes  and  Expenses 130,212  32      478,669  72 

Losses  paid  during  the  year $1,790,888  32 

Less  Salvages $233,482  06 

Re-lnsurancea 320,813  71 

Discount 47  58      554,343  36 

SX.236.544  97 

Returns  of  Premiums ,..    $105,033  86 

Expenses,  Including  officers'  salaries  and  clerks'  compensation,  stationery,  advertise- 
ments, etc - 650.942  08 


ifinancial 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  tlie  third  of  February  next. 

The  outstanding  certificates  of  the  issue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof,  or  thelf 
legal  representatives,  on  and  after  Tuesday  the  thlKl  of  February  next,  from  which  date  all  Interest  thereon 
will  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  Slst 
December.  1913.  which  are  entitled  to  participate  in  dividend,  for  which,  upon  application,  certificates  will  be 
Issued  on  and  after  Tuesday  the  fifth  of  May  next. 

By  order  of  the  Board,  O.  STANTON  FLOYD-JONES,  Secretary. 


JOHN  N.  BEACH, 
ERNEST  C.   BLISS, 
WALDRON  P.   BROWN. 
JOHN  CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND  H.  DODGE; 
CORNELIUS  ELDERT, 
RICHARD   H.   EWART, 
PHILir    A.  8     FRANKLIN; 
HERBERT  L.  GRIGGS. 
ANSON  W.  HARD, 


TRUSTEES. 
SAMUEL  T.  HimBARD. 
THOMAS  H.   HUBBARD, 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.LEFFERTS, 
CHARLES  D.  LEVERICH, 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER. 
HENRY  PARISH, 
ADOLF  PAVENBTEDT. 
JAUTES  H.  POST, 


CHARLES  M.  PRATT.] 
DALLAS  B.  PRATT, 
ANTON  A.  RAVEf 
JOHN  J.   RIKER,     ' 
DOUGLA3  ROBINSON, 
WILLIAM  J.  SCHlEFFBajN 
WILLIAM  SLOaNE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGE  E.  TURNUEE. 
RICHARD  H.  wIlLLAMS. 


A.  A.  RAVEN.  Presidmt. 
CORNELIUS  ELDERT.   Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President 
CHARLES  E.  FAY;  M  Vice-Presldem. 


ASSETS. 

United  States  and  State  of  New  York 
Bonds   

New  York  City  and   New  York  Trust 
Companies  and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities    

Special    Deposits   In   Banks  and   Trust 
Companies    

Real  Estate  cor.  Wall  and  William  Streets 
and  Exchange  Place,  containing  offices 

Real  Estiite  on  Staten  Island  (held  under 
provisions  of  Chapter  481. Laws  of  1887) 

Premium  Notes 

B  lis  Receivable 

Cftsh  In  hands  of  European  Bankers  to 
pay  losses  under  policies  payable  In 
foreign  countries 

Cash  In  Bank 

Temporary  Investments  (payable   Janu- 
ary and  February,  1914).-   ..- 

Lioana  


$670,000  00 

1.783  700  00 

2,737  412  00 

282.520  00 

1,000.000  00 

4.295.426  04 

7.1.000  00 
475  727  45 

eoi.sgi  79 


177  8S1  .-O 
6J6.465  49 

505  000  no 
10.000  00 

813,259.024  16 


LIABILITIES. 
Estimated  Losses  and  Losses  Unsettled 

in  process  of  Adjustment 

Premiums  on  Unterminated  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid 

Reserve  for  Taxes 

He-insurance  Premiums 

Claims  not  Settled,  including  Compen- 
sation, etc 

Certificates  of  Profits  Ordered  Redeemed. 

Withheld  for  Unpaid  Premiums 

Certificatey    *  Profits  Outstanding 


$1,806,024  00 
664.783  26 
2(14.136  26 

108,786  90 

28.905  88 

221,486  00 

70.799  43 

22.556  09 
7,240,320  00 


Il0,(il7.796  87 


Thus  leaving  a  balance  of $0.84]  227  29 

Accrued  Interest  on  the  Slst  day  of  December.  1913,  amounted  to $51,650  24 

Rents  due  and  accrued  on  the  31st  day  of  December.  1913,  amounted  to 28.378  26 

Be^lnsurance  due  or  accrued.  In  companies  authorized  In  New  York,  on  the  3ist  day  of  December, 

1913,  amounted  to .   _         166  830  00 

Unexpired  re-insurance  premiums  on  the  .'^Ist  day  of  December.  l<)13.  amounted  to *        66  003  22 

Note:   Tie  Insurance  ne;iartir>ent  has  estimated  the  value  of  the  Real  Estate  comer  Wall  and 

William  Streets  and  Exchange  Place  In  excess  of  the  Book  Value  (jlven  above,  at 450  673  96 

And  the  property  at  Staten  Island  in  excess  of  the  Book  Value,  at 63700  00 

fHie  Market  Value  of  Stocks,  Bonds  anr',  ether  Securities  on  the  31st  day  of  December,  1913,  ex-  ' 

cceded  the  Compajy's  valuation  by 1.268,075  10 

D  the  basis  of  th«e  Increased  "aluatlona  the  oalf  nee  would  be.. -.———— —.—........$4,926,338  09 


Mellon  National  Bank 

PITTSBURGH,  PA. 

8-26 

3%  on  RESERVE  ACCOUNTS 
it  paid  by  this  bank 

Corrapondence  ia  invited 
Resources  over  -  $65,000»000 


The  Union  Trust  Company  of  New  York  offers  a  special  service 

to  individual  trustees  who  desire  to  have  the  clerical  and  routine 

administration  of  their  trusts  carried  on  at  a  low  expense  by  an 

expert  organization. 

The  Union  Trust  Company  will  care  for  the  trust  property,  assist 

in  making  investments  and  in  selling  securities,  collect  the  income 

and  pay  it  over  as  directed,  and  will  render  accounts  in  the  form  in 

which  a  trustee  is  required  by  the  Court  to  state  his  accounts.     A 

trustee  will  avoid  expense  and  trouble  by  having  his  accounts  kept 

in  proper  form. 

Correspondence  and  Interviews  are  Solicited. 

UNION  TRUST  CO.  OF  NEW  YORK,  80    Broadway 
Capital  and  Surplus $8,300,000 


JULY 


SLLet  us  send  you  copy  of 
selected/.  list  of  securities 
which  we  can  recommend  for 
the  use  of  such  funds  you 
contemplate  investing  at  this 
time. 

Railroad   First  Mortgages 
Public  Utility  First  Mortgages 
Industrial    First    Mortgages 
Municipal   Issues 
Government  Issues 

BOND     DEPARTMENT 

Illinois  Trust  & 
Savings  Bank 

Capital,  Surplus  and  Undivi- 
ded Profits,  $15,500,000 

La  Salle  and  Jackson  Streets 
CHICAGO 


Public  Utilities 
in  ^rowin^  com- 
munities bought 
and  financed. 

^Their  se  cur- 
it  ies  of  fere  d 
to  investors. 


Middle   West 
Utilities^  Co. 

112West   Adam    St. 

CBICACO.         ILLINOIS 


Mountain    States 
Telephone 

BELL  SYSTEM  IN  COLORADO. 
NEW  MEXICO.  ARIZONA.  UTAH. 
WYOMING.  IDAHO  AND  MONTANA 

7%  STOCK 

N«  Bonds — No  Preferred  Shares 

aOETTCHER,  PORTEK 

Sl  Company 

DENVER 

We  Are  Specialists 

in    the    following   typ«a   of   sound    s.curitiea. 
I  n«ttin<;  5J^  to  6%. 

'  First  Mortgms«  S«rial  Bonds  Issued  by  Depart- 
;  meat    Store   corporations   of   the   hicbest   credit 
;  st^Qdiiur  in  tho  large  citlae. 
i  Fir«t   Mortgage   Serial    Bonds   secured    by   the 

highest:  class  of  ImproTed  refU  estate  in  Chicago 
I  and  ot.ber  Western  cities. 

First    Mortgage    Loans    secured    by    Improved 

Obicatfo  property. 

No    investor    has    over    been    compelled    to 

accept    loss    on    any    security    purcnased    of 

this  nouse. 

S-W  Straus  &  Ca 

I  tMCON^OHATfO 

MORTGAGE  *^BONDBAJJKERS 


■•TAMjanso  •«•« 


STRAUS  aUILDINQ 

CHICAGO 


ONE  WALL.  STReCT 

NEW  YORK 
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Bank  &  Quotation  Section 
Railway  Earnin«^s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  SectioKi 
State  and  City  Section 
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Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

Knropean  Subscription  (including  postage) 13  00 

European  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  148. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

RAILWAY  AND  INDUSTRIAL  (3  times  yearly) 
Electric  Railway  (3  tunes  yearly) 
BAJ.KERS'  CONVENTIOK  (yearly) 


Bank  and  Quotation  (monthly) 
Kailway  Earnings  (monthly) 
State  and  City  (semi-annually) 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $3,402,586,471,  against  .53,390,398,624  last  week 
and  52,977,048,926  the  corresponding  week  last  year. 


Cleariwjs — Returns  by  Telegraph. 
Week  ending  July  11. 

1914. 

1913. 

Per 
Cent. 

New  York 

§1,612,29.3,766 

132,860,147 

141,346,826 

30,840,599 

271,608,197 

66,231,208 

15,176,025 

$1,281,656,296 
116,860,412 

128,586,808 
38,268,882 

261,170,682 
64,288,248 
14,848,966 

+  25.8 

Boston 

Philadelphia 

Baltimore : 

Chicago 

St.   Louis 

New  Orleans 

-i-13.7 
+  9.9 

—19.4 
+  4.0 
+  3.0 
+  2.2 

Seven  cities,  live  days 

S2,270,356,768 
576,948,287 

81,905,680,294 
555,978,982 

+  19.1 

Other  cities,  live  days 

+  3.8 

Total  all  cities,  five  days 

§2,847,305,055 
555,231,416 

52,461,659,276 
515,389,650 

+  15.7 

All  cities,  one  day 

+  7.7 

Total  all  cities  for  week 

83,402,586.471 

.52,977,048,926 

+  14.3 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estuuated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  July  4,  for  four  years: 


Clearings  at — 

Week  ending  July  4. 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

New  York 

S 
1,996,693,650 

S 
1,891,822,775 

% 
+  5.5 

S 
1,994,736,367 

S 
1,738,244,876 

Philadelphia 

178.089,053 

175,479,741 

+  1.5 

175,778,377 

185,415,495 

Pittsburgh 

49,413,575 

60, .592, .392 

—18.4 

54,301,760 

44,823,0.50 

Baltimore 

45,110,212 

32,648,400 

+  38.2 

41.404,640 

34,157,284 

Buffalo 

14,719,811 

15,410,826 

—4.5 

11,510,1.53 

11,485,224 

Albany 

4,902,911 

4,765,976 

+  2.9 

6,166,292 

6,010,994 

Washington 

7,261,125 

7,891,343 

—8.0 

7,784,560 

6,975,231 

Rochejter 

7,035,404 

6,431,259 

+  9.4 

6,634,684 

5,925,089 

Scraaton 

3, 789,. 521 

3,804,4.59 

—0.4 

2,500,000 

2,903,144 

SjTacuse  -_ 

3,923,071 

4.096,591 

—4.3 

3,744,833 

3,106,015 

Reading.. 

2,002,763 
907,413 

1,967,037 
1,919,326 

+  1.8 
—52.2 

2,358,181 
1,669,393 

2,120,484 

Wilmington 

1,895,142 

WUkes-Barre 

1,774,403 

1,955,690 

—9.3 

1,767,401 

1,434,279 

Wheeling . 

2,326,258 

2,501,629 

—7.0 

2,254,056 

1,825,802 

York 

788,672 

923,224 

—14.5 

966,660 

958,260 

Trenton 

1,621,461 

1,935,864 

—16.2 

1,703,713 

1,586,207 

Erie 

1,024,003 

1,083,815 

—5.4 

1,259,847 

1,081, .592 

Blnghamton 

747,300 

703,600 

+  6.3 

701,300 

642,000 

Oreeu^burg 

613,263 

981,241 

—37.5 

679,999 

676,325 

Chester 

814,964 

810,518 

+  0.5 

780,743 

742,822 

Altoona . 

52-1,000 

549,995 

—4.5 

475,571 

370,023 

Lancaster 

1,.556,.50S 

1,435,787 

+  8.4 

1,481,-306 

956,250 

405,274 

434,242 

—6.7 

Total  Middle,. 

2,326,045,615 

2,220,145,730 

+  4.8 

2,320.659,836 

2,053,335,588 

Boston 

157,147.269 
9,538,900 

157,938,357 
9,342,500 

—0.5 
+  2.1 

179,258,450 
10,326,.500 

159,180,079 

Providence  . 

7,405,200 

Hartford 

6,386,788 

5,426,021 

+  17.7 

6,101,848 

4,693,701 

New  Haven. 

4,176,719 

3,375,250 

+  23.7 

3,529,330 

3.9.89,458 

Springfield  .   ... 

3,165,275 

2,925,013 

+  8.2 

2,907,451 

2,. 544 ,899 

Portlanl 

2,346,339 

2,328,757 

+  0.8 

2,488,215 

2.037,845 

Worcester 

2, .56 1,868 

2,498,469 

+  2.5 

2,570,692 

2,476,851 

Fall  River.. 

1,100,000 

1,050,072 

+  3.9 

1,213,707 

1,011,220 

New  Bedford 

928,943 

841,790 

+  10.3 

863,869 

890,128 

Holyoke 

749,829 

777,741 

—3.6 

769,971 

602,723 

Lowell  ... 

645,0:15 
501,000 

4.50,868 
638,347 

+  43.3 
—21.7 

545,0.56 
573,905 

535,166 

Bangor... 

568,993 

Tot  Vow  Encr. 

'     189.217.0^5 

187.602.185 

+  0.9 

211.148.904 

185.036.263 

Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,   111.. 

Fort   Wayne 

Youngstown 

Le.xington 

Akron 

Quincy 

Springfield,  Ohio, 

South  Bend 

Rockford 

Canton 

Bloomington 

Decatur 

Danville. 

Mansfield 

Jackson  

Lima 

Jacksonville.  HI. 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Week  ending  July  4. 


1914. 


Tot.Mid.  Wes. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Fresno 

Stockton  

San  Jose 

North  Yakima. - 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Cedar  Rapids 

Davenport 

Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


Total  oth. West 


St.  Louis 

New  Orleans.. 

Louisville 

Hou.ston 

Galveston 

Richmond 

AtUanta 

Memphis 

Savannah  

Nashville 

Fort  Worth 

Norfolk 

Birmingham  .. 
Jacksonville  .. 
Chattanooga.. 

KnoxvlUe 

Little  Rock... 

Charleston 

Augusta 

Mobile 

Oklahoma 

Macon. 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Meridian 

Total  Southern 


311,444,365 

26,622,350 

30,347,916 

22,810,864 

16,810,505 

7,606,897 

6,025,900 

6,092,923 

2,7.50,000 

3,216, .593 

2,349,148 

1,251,133 

565,809 

1,160,148 

1,271,3.50 

1,941,163 

562,093 

1,579,000 

700,561 

972,485 

700,661 

822,351 

1,455,817 

611,382 

382,475 

500,000 

488,274 

480,000 

450.000 

228,133 

425.000 

362,373 

225,000 

33,103 


453,245.772 

48,221,446 

19,345,9.58 

11,027,943 

9,064,135 

5,862,431 

3,400,000 

1,795,951 

2,739,957 

1,928,000 

1,837,296 

698,913 

869,563 

905,793 

676,341 

335,000 

2.50,000 

556,951 

108,958,727 

40,257,765 

21,000.000 

13.495.496 

11,475,319 

■    7,367,731 

5,567,.398 

6,029,713 

2,980,255 

3,114,089 

3,6.53,113 

1,961,328 

1,319,313 

1,675,748 

1,367,749 

398.597 

1,126,3.59 

696,784 

360,4.50 

1,233,135 

1.143,189 

365,000 

140,. 593 

486,982 


1913. 


S 

303,065 

24,520 

29,473 

25,042 

15,456 

8,343 

7,023 

4,995 

2,800 

3,141 

3,100 

1,388 

873 

1,173 

1,247 

1,997 

731 

1,980 

715 

714 

739 

852 

1,637 

604 

426 

520 

504 

500 

458 

278 

433 

375 

232 

33 


445,381 

42,661 

18,898 

9,644 

11,069 

5,834 

3,700 

2,086 

3,198 

2,127 

1,976 

855 

825, 

1,350 

650 

338 

228 

Not  inclu 


494 

405 

,897 
020 
617 
977 
000 
758 
928 
063 
879 
468 
000 
867 
000 
484 
946 
ded 


127,216,106 


76,210,403 

72,401 

15,501,269 

17,496 

14,719,2.50 

13,402 

5,886,895 

6.851 

7,966,000 

7,425 

7.474,172 

7,967 

10,134,4.33 

9,809 

4,790,255 

6,017 

3,-570,146 

3,840 

4,868,349 

5,506 

5,8.52,397 

6,2.52 

3,7.53,360 

4,048 

2,750.000 

2,983 

2,800.000 

3,168 

2,474,034 

2,681 

1,. 548, 622 

1,518 

2,072,977 

1 ,865 

1,613, .520 

1,675 

1,194,-596 

1 ,326 

1,300,000 

1,400 

1,943.835 

1,442 

2,844.940 

2,200 

1,3.50.000 

1,7.38 

203.228 

241 

2.50,444 

361 

1,.528,419 

1 ,096 

768,835 

60S 

315,000 

310 

105,447 

43,385 

22,000 

15,125 

10,009 

9,1.84 

7,507 

5,169 

3,266 

3,2.50 

4,799 

1,740 

1,673 

1,461 

1,776 

510 

507 

502 

338 

1,725 

947 

344 

180 

353 


135,759 


185. 085. 379       185.635 


Note. — For  Canadian  clearings  see  "Coinmercial  and  Miscellaneous  News." 


Total  all 3.390.398.624  3.279.971 

Oilfsi^le  N.  Y.^1.39:<.704.974  1.388.148 


129 
250 
686 
297 
955 
012 
100 
010 
000 
810 
418 
945 
135 
3-50 
138 
861 
895 
000 
231 
820 
296 
572 
982 
727 
979 
000 
690 
000 
340 
061 
877 
308 
607 
016 


Inc.  or 
Dec. 


% 
+  2.8 
+  8.5 
+  3.0 
—8.9 
+  8.8 
—8.8 

—14.2 

+  22.0 

—  17.9 
+  2.4 

—24.2 
— 9^9 

—35.3 
—1.1 
+  1.9 
—2.8 

—23.1 

—20.3 
—2.1 

+  36.1 
—5.2 
—3.5 

—11.1 
+  1.1 

—10.4 
—3-8 
—3-2 
—4.0 
—1-8 

—18.0 
—2.0 
—3.5 
—3.3 

+  0.03 


309 

155 
000 
644 
828 
251 
466 
226 
331 
000 
660' 
058 
145 
970 
716 
620 
643 
042 
051 
953 
925 
304 
000 
317 


355 

-598 
033 
269 
.826 
500 
349 
807 
651 
388 
690 
-595 
-390 
083 
847 
Oil 
627 
6.55 
636 
-567 
000 
22.5 
000 
7.54 
9611 
0591 
497 
110 
000 


+  1-8 

+  13-0 
+  2-4 

—14.3 

—18.1 
+  0.5 
—8.1 

—14.0 

—14.3 
—9.4 
—7.0 

—18.4 
—5.4 

—32.9 

+  4.1 

—  1.0 

+  9.2 

in  total 

+  3.3 
—7.2 

—4.5 
—10.7 

+  14.6 
—19.8 
—25.8 
+  16.7 

—8.8 

—4.2 
—23.9 
+  12.7 
— 21.2 
+  14]6l 
—23.0 
—21.9 
+  121.8 
+  38.8 

+  6.6 
—28.5 
+  20.7 

+  6.1 
—21.9 
+  37-8 


1912. 


—6-3 

+  5.3 

—11.4 

+  9.8 

—14.1 

+  7.3 

—6.2 

+  3.3 

—20.4 

—7.0 

—11.6 

—6.4 

—7.3 

—7.8 

—11.6 

—7.7 

+  2.0 

+  11.1 

—3.7 

—10.0 

—7.1 

+  34.7 

+  29.3 

—32.3 

—16.0 

—30.6 

+  39.4 

+  26.3 

+  1.6 


S 

303,112,784 

26,978,000 

25,860,361 

21,028,618 

14,475,403 

8,467,516 

5.723,700 

4,487,098 

3,059,357 

3,037,414 

2,912,116 

1,512,472 

701,246 

1,1 86  ,.329 

1,232,872 

1,671,644 

828,939 

2,238,300 

799,858 

652,540 

736,578 

688,523 

1,265,844 

629.926 

489.931 

506,431 

313,240 

475,753 

436,150 

337,530 

436,977 

396,550 

286,997 

30,079 


436,997,076 

54,290,699 

22,144,963 

10,733,486 

10,724,492 

6,398,281 

4,023,754 

2,763,166 

4,653,265 

1,476,637 

2,653,176 

986,578 

753,461 

920,651 

701,462 

417,590 

227,661 


123,869,322 

40,563,105 

18,532,738 

15,030,453 

9,921,432 

10,151,107 

6,318,179 

4,446,165 

3,041,609 

2,830,247 

2,567,463 

1,784,618 

1,086,437 

1,336,983 

1,656,116 

611,561 

444,893 

632,579 

287,221 

1,219,358 

1,091,117 

282,736 

166,786 

3.33,386 


1911- 


124,326,339 

70,820,185 
18,364,572 
12.706.016 


6.3-38,000 

8,632,-541 

9,841,042 

6,660,463 

4,351,623 

4,720,407 

5,-594,912 

2,942,435 

2, .860, 092 

3,000,000 

1,901,379 

2,059,281 

1,740,082 

1,525,396 

1,492,070 

1,439,170 

1,048,106 

2,255,246 

788,363 

259,157 

315,278 

575,980 

534,346 

312,472 


250,980,990 

23,852,600 

20,657,193 

17,834,862 

12,384,193 

8,595,468 

5,406,500 

4,139,103 

2,777,732 

2,405,664 

2.883,015 

1,211,027 

668,663 

1,255,298 

1,027,141 

1,649,837 

836,292 

1,212,000 

755,678 

655,326 

629,569 

668,025 

1,258.759 

5.80.288 

427,146 

435.754 

344,014 

390,000 

443,068 

337,410 

400,000 

410,020 

206,229 

31,685 


367,749,929 

46,811,535 

17,452,519 

10,423,492 

11,066,252 

5,682,973 

4,022,300 

2,071,187 

3,174,388 

1,470,000 

1,575,000 

836,216 

700,000 

759,985 

515,333 

405,987 

277,000 


107,244,167 

40,871,403 

17,167,961 

12,500,000 

8,879,543 

7,654,965 

5,645,588 

3,-565,017 

2,161,840 

2,741,276 

2,345,771 

1,691,993 

1,521,420 

1,513.315 

1,430,323 

667,505 

793,241 

660,561 

297,050 

1,017,758 

846,062 

400,000 

187,527 

116.055 


114,676,174 

69,954,378 
15,488,164 
11,670,403 

"5,428',566 
8,213.191 
11,799.710 
5,4-50,865 
3.7-30,080 
5,092,816 
4,500.701 
3,234,167 
2.415,644 
2,958.868 
1.725,766 
1.770.886 
1.908.553 
1,552,985 
1,464,148 
1,409,999 


848.9.50 
2,275.000 
1,079,727 
222,610 
344.179 
596.926 
500,000 
311,026 


r.28,    +0.03      173,088,014      166.048.442 
^3>4  3.390.0;n'7rsi  3.()ni.S9()7545 


724 
'949  ' 


-1-0.4  1.3'i5.353.S14  1.257.645,669 
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CHROXICLE  IXDEX. 
The  index  to  Volume  98  ot  the  "Chronicle" — which 
volume  ended  with  the  issue  of  June  27 — is  mailed 
with  this  issue.  As  has  been  the  practice  for  some 
years,  the  index  is  issued  as  a  separate  pamphlet 
for  convenience  in  binding. 


THE  GEXERAL  SITUATION. 

It  is  to  be  hoped  there  is  no  truth  in  the  reports 
that  have  appeared  in  the  news  dispatches  of  many 
of  the  daih'  papers  saying  that  the  representatives 
of  the  Chicago  Association  of  Commerce,  who  con- 
ferred with  President  Wilson  on  Wednesday,  en- 
couraged him  to  think  that  the  business  men  of  this 
country  would  be  entirely  satisfied  if  the  President, 
instead  of  his  anti-trust  program  of  legislation, 
should  consent  to  the  creation  of  a  Trade  or  Indus- 
trial Commission  with  very  broad  powers  analagous 
to  those  now  possessed  by  the  Inter-State  Commerce 
Commission  over  the  railroads.  Seeing  to  what  a 
pass  the  railroads  of  the  country  have  been  brought 
as  the  result  of  the  regulation  of  the  rail-carrying 
industry,  it  seems  incredible  that  any  body  of  busi- 
ness men  should  deliberately  invite  the  same  kind 
of  regulation  over  the  vast  industrial  interests  of 
the  United  States. 

Every  one  knows  that  the  railroads  of  the  United 
States  have  been  regulated  well-nigh  unto  death — some 
of  them  are  actually  facing  financial  death  at  this 
moment  and  others,  it  is  certain,  will  be  in  the  same 
predicament  ere  long  if  the  Commission  does  not 
afford  relief — and  if  the  countrj-'s  business  leaders  are 
really  advocating  the  creation  of  a  Trade  Commission 
as  escape  from  the  scheme  of  anti-trust  legislation 
now  under  consideration  by  Congress, the  situation 
must  be  regarded  as  desperate  in  the  extreme. 
Should  the  President,  contrary  to  his  inborn  habit, 
yield  and  accept  this  alternative  proposition,  it  may 
verily  be  declared  that  the  last  state  would  be  worse 
than  the  first  and  that  the  business  community, in 
endeavoring  to  free  itself  from  a  Government  mesh, 
had  succeeded  in  getting  itself  more  deeply  en- 
tangled in  the  mesh.  As  illustrating  the  nature  of 
the  reports  that  have  been  current,  we  quote  from  the 
Washington  dispatches  printed  in  the  Evening  "Sun" 
of  this  city  on  Thursday  night,  as  follows: 

"Through  these  visits  and  others  to  be  arranged, 
the  President  is  not  only  getting  the  facts  regarding 
actual  Itusiness  conditions  throughout  the  country, 
but  also  is  getting  the  inside  views  of  business  on 
his  anti-trust  program.  Business  has  accepted  the 
tru.st  program.  It  is  admittedly  no  longer  placing 
obstacles  in  its  way.  As  a  result,  the  Presi- 
dent is  considering  certain  changes  in  the  pending 
bills.  While  these  changes  will  not  alter  them  funda- 
mentally they  will  work  less  hardship  on  corpora- 
tions in  their  enforcement. 

"It  is  already  certain  that  the  proposed  Trade 
Commission  will  be  clotlied  with  powers  far  beyond 
those  originally  coDternplatefl.  In  many  respects  it 
will  parallel  the  Inter-Statf;  Commerce  Commission, 
and  will  regulate  inter-State  trade  as  the  latter  does 
the  inter-State  railroads." 

It  will  be  observed  that  the  notion  is  here  en- 
couraged tliat  "business  has  ac-cepted  the  trust  pro- 
gram," that  "as  a  result  the  President  is  considering 
certain  chang<-s  in  the  pending  bills,"  and  that  "it  is 
already  certain  that  the  proposed  I'rade  Commis- 
sion will  be  clothed  with  powers  far  })eyoii(l  Ihose 
originally  contemplated."   .     .     .  "and  will  regulate 


inter-State  trade  as  the  Inter-State  Commerce  Com- 
mission does  the  inter-State  railroads."  This  is  the 
Roosevelt  doctrine  and  the  doctrine  of  the  Pro- 
gressive Part}'.  It  is  what  the  progressives  have  been 
advocating  over  and  over  and  is  indeed  the  cardinal 
feature  in  their  platform. 

The  Progressives  have  from  the  first  been  urging 
the  creation  of  a  Trade  Commission  endowed  with 
powers  like  those  vested  in  the  Inter-State  Commerce 
Commission.  Through  such  a  Commission  the  Gov- 
ernment would  be  placed  in  supreme  control  over  the 
business  of  the  country  and  hold  industrial  inter- 
ests in  a  vise  just  as  the  Commerce  Commission 
now  in  similar  fashion  holds  the  carr3'ing  industry 
in  a  vise.  The  new  body  would  dispense  favors  and 
mete  out  punishment  in  accordance  with  its  own 
ideas  of  the  requirements,  holding  the  entire  business 
world  in  fear  and  awe. 

Only  last  week,  Mr.  Roosevelt  declared  himself  on 
the  subject  of  a  proposed  Trade  Commission.  He 
did  not  on  this  occasion  suggest  a  Commission  anal- 
agous to  the  Inter-State  Commerce  Commission, 
but  he  criticised  the  proposed  legislation  of  the 
Administration  (against  which  the  business  world 
is  so  strenuously  protesting)  upon  the  ground  that 
it  did  not  confer  power  enough  on  the  Government. 
He  declared  that  "the  Democrats  dare  not  use 
power  themselves,  nor  let  any  one  else  have  it.  The 
Democrats  dare  not  give  to  the  Government  the  firm 
grasp  and  reach  to  control  these  corporations." 

Now  we  are  asked  to  believe  that  our  business  men 
have  fallen  in  with  this  idea  and  are  actually  sugges- 
ting the  conferring  of  larger  powers  and  more  inti- 
mate control  by  the  Government  of  industrial  affairs 
than  the  Administration  had  contemplated  asserting 
— getting  in  return  a  few  paltry  and  insignificant 
concessions  which  are  hardly  worth  considering  in 
view  of  what  is  accepted  in  their  place. 

The  idea  of  a  Trade  Commission  similar  to  the 
Inter-State  Commerce  Commission,  no  matter  by 
whom  advanced,  should  be  ostracised  once  and  for  all. 
It  is  the  most  dangerous  proposition  that  has  ever 
been  broached.  The  railroads  to-day,  as  everybody 
knows,  are  fighting  for  their  very  life,  and  the 
Commerce  Commission  has  been  taking  its  own  sweet 
time  in  determining  whether  decree  of  death  is  to 
be  issued  against  them  or  a  new  lease  of  life  granted. 
And  if  a  Trade  Commission  should  come  into  exist- 
ence, endowed  with  the  same  powers,  and  should  avail 
of  them  with  equal  freedom  and  recklessness,  it 
would  only  be  a  matter  of  time  before  business  con- 
cerns would  in  similar  manner  be  fighting  for  their 
existence  and  be  dependent  for  their  wi^lfare  and 
prosperity  upon  the  action  of  that  body. 

We  wonder  if  those  who  have  declared  themselves 
or  are  declaring  themselves  in  favor  of  a  Trade  Com- 
mission, modeled  on  the  Commerce  Commission, 
really  comprehend  what  this  would  mean.  Tlie  i")ro- 
posed  Trade  Commission  would  regulat(>  the  i)rivate 
affairs  of  business  concerns  in  th(>  sain(^  way  that  the 
Inter-State  Commerce  Conunission  regulates  the 
affairs  of  the  rail  and  water  carriers.  Indeed,  it  is 
asserted  that  the  Chicago  Association  of  Connnercc 
is  suggesting  that  the  ])i<)pose(l  Trade  Commission 
should  hav(^  jurisdiction  over  individuals  as  well  as 
corporations  and  should  have  power  to  award  dam- 
ages as  rej)aration  to  injured  parties!  The  railroads, 
being  endowed  with  certain  exclusive^  functions  and 
possessing  the  right  ofeniiiient  «h)ni;iiii,  a  hiige  nu  as- 
ure  of  conti'ol  ()\'er  Iheii'  affairs  is  inevitable.     I'ut 
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will  any  serious-minded  person,  with  a  full  knowl- 
edge and  understanding  of  the  proposal,  earnestly 
contend  that  the  private  affairs  of  the  business  con- 
cerns of  the  countr}^  should  in  like  manner  pass 
under  the  absolute  domination  of  Government 
officials  ? 

As  matter  now  stand,  the  railroads  cannot  make 
a  move  without  the  consent  of  the  Inter-State 
Commerce  Commission  except  that  it  is  left  to  them 
to  provide  means  to  meet  expenses  and  raise  money 
for  new  capital  outlays.  Do  our  business  men  rel- 
ish the  idea  of  finding  themselves  fettered  in 
the  same  manner?  The  Commerce  Commission 
prescribes  rates  and  thereby  says  whether  profits 
shall  be  large  or  small.  Are  we  ready  to  see  the 
same  rule  adopted  in  the  case  of  industrial  pursuits? 
In  other  words,  is  the  country  prepared  to  plunge 
right  into  what  is  in  effect  State  socialism  by  the 
regulation  of  prices  and  profits  in  production  and 
manufacture?  The  answer  of  course  will  be  an 
unqualified  negative  and  those  who  are  advocating 
the  Trade  Commission  idea  will  say  it  is  preposterous 
to  think  that  a  Trade  Commission  would  go  as  far 
as  this,  even  if  it  had  absolute  power  to  that  end. 

We  will  grant  that  it  is  unlikely  that  any  such 
steps  would  be  taken  at  the  start.  On  the  other 
hand,  the  thing  would  not  have  been  considered 
probable  as  far  as  the  railroads  are  concerned  when 
the  Inter-State  Commerce  Commission  was  created, 
and  yet  that  is  only  tw^enty-seven  years  ago.  The 
creation  now  of  a  Trade  Commission  will  be  only  the 
entering  wedge.  How  far  the  members  of  such  a 
Commission  will  be  driven  in  the  course  of  the  next 
twenty  j^ears  under  the  influence  of  demagogic  poli- 
ticians angling  for  votes  is  not  wholly  a  matter  of 
conjecture. 

But  even  if  it  be  granted  that  the  likelihood  of  a 
Trade  Commission  attempting  to  fix  prices  and 
profits  is  rather  remote,  the  Commerce  Commission 
possesses  numerous  other  powers,  There  are  the 
inquisitorial  powders,  the  powers  of  investigation,  the 
power  to  prescribe  the  kind  of  books  and  the  forms 
of  accounts  to  be  kept,  the  service  to  be  performed, 
the  manner  in  which  it  shall  be  performed,  the  power 
to  award  damages  (already  referred  to  above),  and 
various  functions  relating  to  ordinary  routine. 
Suppose  these  powers  conferred  upon  a  Trade  Com- 
mission! Our  business  men  would  be  simply  dum- 
mies registering  the  decrees  and  expressing  the 
wishes  of  Government  officials.  Are  we  to  believe 
that  business  men  would  yield  ready  acquiescence 
to  such  a  state  of  things?  On  the  contrary,  is  not 
the  suggestion  intolerable  and  monstrous? 

If  any  one  is  in  doubt  as  to  how  the  Commission 
plan  has  worked  in  the  case  of  the  Inter-State  Com- 
merce Commission,  consisting  of  appointees  who  of 
necessity  are  under  the  influence  of  political  consid- 
erations, and  which  Commission  idea  it  is  now  pro- 
posed to  apply  to  all  the  country's  great  industries, 
we  would  invite  his  attention  to  certain  remarks 
made  the  present  week  by  Edward  C.  Simmons, 
President  of  the  Simmons  Hardware  Co.  of  St. 
Louis.  We  w^ould  premise  by  saying  that  Mr.  Sim- 
mons is  one  of  the  men  whom  President  Wilson  tried 
to  persuade  to  accept  appointment  as  a  member  of 
the  new  Federal  Reserve  Board,  which  is  to  have 
control  of  the  new^  Federal  Reserve  banking  system. 
This  makes  it  plain  that  his  utterances  are  free  and 
unl)iased,  and  are  not  made  in  a  spirit  of  hostihty 
to  the  Administration.     Mr.  Simmons  is  quoted  as 


having  expressed  himself  as  follows  with  reference 
to  the  current  business  and  political  situation: 

"I  am  standing  wdth  President  Wilson  in  a  good 
many  things.  Business,  however,  ought  to  have  time 
in  wdiich  to  recover  from  the  serious  injuries  it  has 
suffered  at  the  hands  of  meddling,  ignorant  or  un- 
scrupulous poUticians. 

"Public  opinion  rules  this  country.  We  should  be 
careful,  therefore,  concerning  those  who  undertake 
the  job  of  creating  public  opinion — -whether  it  is 
created  by  intelligent,  sound  and  partiotic  men  or  by 
muck-rakers  and  demagogues.  The  latter  have  been 
on  the  job  for  some  time  past. 

"The  greatest  danger  now  confronting  the  country 
is  the  dishonest  and  shameful  treatment  given  the 
railroads.  Public  opinion,  unfairly  made,  has  caused 
the  robbery  of  the  railroads  for  eight  years. 

"If  I  w^ere  President  of  the  United  States  with 
power  over  Congress — and  there  have  been  such 
Presidents— I  would  legislate  the  present  Inter-State 
Commerce  Commission  out  of  existence,  and  two 
weeks  afterward  I  would  enact  another  law  creating 
a  new  Commission,  and  I  would  see  that  fair  men, 
unafraid  of  muck-rakers,  demagogues  and  Socialists, 
thereafter  regulated  the  freight  rates  of  our  railroads. 
I  say  this,  although  I  am  a  shipper  and  pay  out  large 
sums  to  our  transportation  companies. 

"I  believe  in  the  strict  regulation  of  our  railroad 
corporations  but  I  am  opposed  to  a  policy  which 
stops  enterprise,  keeps  capital  locked  up  in  bank- 
vaults,  deprives  thousands  of  men  of  gainful  employ- 
ment and  lets  wdld  grass  grow  where  there  should  be 
wheat,  corn,  cotton  and  hay." 

The  reader  should  notice  that  Mr.  Simmons  speaks 
of  the  "dishonest  and  shameful  treatment  given  the 
railroads,"  and  says  that  if  he  were  President  of  the 
United  States  he  "would  legislate  the  present  Inter- 
State  Commerce  Commission  out  of  existence  and 
two  w^eeks  afterward  would  enact  another  law  creat- 
ing a  new  Commission  and  would  see  that  fair  men, 
unafraid  of  muckrakers,  demagogues  and  Socialists 
thereafter  regulated  the  freight  rates  of  our  rail- 
roads." Such  an  opinion  from  a  w^hoUy  disinterested 
source  ought  to  move  to  silence  those  thoughtlessly 
inclined  to  do  homage  to  the  Trade  Commission 
proposition.  It  hardly  needed  Mr.  Simmons'  testi- 
mony to  prove  that  the  Inter-State  Commerce  Com- 
mission in  its  practical  workings  has  been  a  flat 
failure — so  much  so  that  all  over  the  land  careful 
students  are  telling  us  that  the  existing  policj'  can- 
not be  continued  much  longer  without  the  country 
being  brought  face  to  face  wdth  the  problem  of  Gov- 
ernment ownership  of  the  railroads. 

Suppose  the  Trade  Commission  idea  adopted  and 
administered  in  the  same  heedless  and  reckless  way, 
and  twentj^-five  years  hence  the  same  students 
might  be  obliged  to  announce  that  as  no  inducement 
any  longer  existed  for  private  capital  to  engage  in 
manufacturing  and  in  production,  Government 
ownership  of  the  means  of  production  had  now 
become  inevitable .  Thus  we  would  reach  State  Social- 
ism in  the  endeavor  to  avoid  it,  demolishing  the 
theories  on  which  Mr.  Roosevelt  has  founded  the 
Progressive  Part}'  in  the  desire  to  elevate  himself 
again  into  power,  namely  that  we  must  have  a  Trade 
Commission  and  strong  power  lodged  in  the  hands 
of  Government  officials  in  order  to  avoid  the  menace 
of  vSocialism. 

We  observe  that  Robert  R.  Reed,  of  Caldwell, 
Masslich  &  Reed,  also  speaks  in  criticism  of  the 
proposal  attributed  to  the  Chicago  Association  of 
Commerce.  To  one  of  our  representatives  he  ex- 
pressed himself  as  follows: 
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It  is  unfortunate,  if  true,  that  the  Chicago  business 
delegation  urged  the  President  to  accept  or  extend 
the  principle  of  executive  control  over  business  prac- 
tices. They  seem  to  have  played  into  the  hands  of 
the  men  who  are  working  to  this  end,  though  per- 
haps it  is  not  surprising  that  business  men  should 
deem  this  proposal  a  less  painful  alternative  to  a 
statutory  code  of  business  ethics.  But  such  a  code, 
if  adopted,  could  never  be  enforced,  and  it  is  better 
to  suffer  for  awhile  from  foolish  laws  than  to  permit 
the  Executive  to  extort  from  Congress  a  delegation 
of  its  law-making  powers  to  his  nominees,  for  that 
is  the  substance  of  this  proposal.  "We  should  recall 
the  words  of  Washington:  "Let  there  be  no  change  by 
usurpation,  for  though  this  in  one  instance  maj-  be 
the  instrument  of  good,  it  is  the  customary  weapon 
by  which  free  governments  are  destroj'cd."  A  few 
Senators  have  been  fighting  this  proposal  valiantly 
while  the  country  at  large  is  hardly  aware  of  its 
existence. 


In  the  carrj'ing-out  of  his  ambitious  scheme  for 
revolutionizing  trade  and  business  conditions,  and 
reconstituting  society,  the  President  has  at  length 
reached  a  point  where  he  shows  a  willingness  to  con- 
sult and  confer  with  leading  representatives  of  trade. 
But  ;Mr.  Wilson  continues  extremely  suspicious  and 
seems  utterly  unable  to  get  rid  of  the  idea  that  those 
who  oppose  his  measures  are  not  sincere  in  their 
attitude,  and  have  ulterior  purposes  to  serve.  In 
his  speech  at  Independence  Hall  last  Saturday  he 
gave  unreserved  expression  to  the  suspicion  he  enter- 
tains in  that  respect.  After  saj'ing  that  "the  task 
to  which  we  have  to  address  ourselves  is  to  prove  that 
we  are  worthy  of  the  men  who  drew  this  great  Decla- 
ration by  showing  we  know  what  they  would  have 
done  in  our  circumstances,"  he  went  on  in  the  fol- 
lowing strain: 

It  is  patriotic  also  to  know  what  the  facts  are  and 
to"  face  them  with  candor.  I  have  heard  a  great 
many  facts  stated  about  the  present  business  con- 
ditions in  this  country,  for  example;  a  great  many 
allegations  of  facts,  at  any  rate;  and  it  is  strange 
that  these  facts,  as  stated,  do  not  tally  with  each 
other. 

Now  the  truth  always  matches  the  truth,  and  when 
I  find  gentlemen  insisting  that  everj^thing  is  going 
wrong,  when  it  is  demonstrable  that  most  things  arc 
going  right,  I  wonder  what  they  are  trying  to  do. 
Are  they  trying  to  serve  the  country,  or  are  they 
trying  to  serve  something  smaller  than  the  country? 
Are  they  trying  to  put  hope  into  the  hearts  of  men 
who  work  and  toil  every  day?  Or,  rather,  are  they 
putting  discouragement  and  despair  into  these  hearts? 
If  they  love  America,  and  something  is  wrong,  it  is 
their  duty  to  put  their  hands  to  the  task  of  setting 
it  right. 


We  have  only  recently  summarized  the  evidence 
going  to  show  how  genuine  and  profound  is  the  de- 
pression in  trade  and  how  wide  is  its  extent,  it  af- 
fecting practically  every  industry  and  extending  to 
all  sections  of  the  country.  W^c  shall  not  attempt  to 
go  over  the  ground  again  hero,  but  for  an  explana- 
tion of  the  causes  responsil)le  for  the  depression  we 
would  refer  him  to  the  remarks  of  Edward  C.  Sim- 
mons, of  the  Simmons  Hardware  Co., already  quoted 
above.  ]Mr.  Simmons  speaks  of  "the  serious  in- 
juries it  (business)  has  suffered  at  the  hands  of  med- 
dling, ignorant  or  unscrupulous  politicians,"  and  also 
takes  pains  to  dechire  that  the  treatment  given  tlic 
railroads  has  been  "dishonest  and  shameful." 

The  President,  in  his  Indepeiulencf!  Day  sp(>ecii, 
also  again  repeated  the  fallacy  wliidi  he  uttered  two 
weeks  before,  when'addressing^the^Virginia'  iMJitorial 


Association,  with  reference  to  the  opposition  mani- 
fested last  year  to  the  Banking  and  Currency  legisla- 
tion of  the  Administration  on  its  passage  through 
Congress.  Here  is  the  reference  to  the  matter  as 
contained  in  the  Independence  Day  speech: 

"I  have  had  some  experiences  in  the  last  fourteen 
months  which  have  not  been  entirely  refreshing.  It 
was  universally  admitted,  my  fellow-citizens,  that 
the  banking  S3'stem  of  this  country  needed  reorganiza- 
tion. We  set  the  best  minds  we  could  find  to  the 
task  of  discovering  the  best  method  of  reorganization. 
We  met  with  hardly  anj'thing  but  criticism  from  the 
bankers  of  this  country,  or  at  least  of  the  majority 
of  those  who  said  anything.  And  3'et,  just  so  soon 
as  that  Act  was  passed,  on  the  very  next  day  there 
was  a  universal  chorus  of  applause  from  the  bankers 
of  the  United  States.  Now,  if  it  was  wrong  the  day 
before  it  was  passed,  why  was  it  right  the  day  after  it 
was  passed?  Where  had  been  the  candor  of  criti- 
cism, by  the  concert  of  counsel,  which  makes  a  great 
nation  successful?  It  is  not  patriotic,  ladies  and 
gentlemen,  to  concert  measures  against  one  another; 
it  is  patriotic  to  concert  measures  for  one  another." 

The  accusation  here  made  is  a  most  serious  one 
and  cannot  pass  unnoticed,  although  we  showed  two 
weeks  ago  that  it  is  utterly  unfounded.  The  Presi- 
dent oueht  to  know  better  than  to  make  such  an 
accusation  when  it  is  absolutely  without  basis.  He 
completely  ignores  the  fact  that  as  a  result  of  the 
opposition  to  which  he  refers, the  Banking  and  Cur- 
rency bill  was  utterly  changed  before  it  finally 
emerged  from  Congress  as  a  completed  measure. 
We  therefore  repeat  what  we  said  in  our  issue  of 
June  27,  namely  that  the  reason  why  bankers  at 
first  opposed,  and  finally  accepted,  the  Federal  Re-  i 
serve  Law  is  that  the  bill  as  originally  presented  was 
full  of  most  serious  defects,  but  that  these  defects, 
as  the  result  of  criticism  and  opposition,  Avere  all 
subsequently  eliminated.  If  the  trust  bills  shall 
in  similar  manner  be  improved,  all  objection  to  them 
will  likewise  disappear,  though  as  a  matter  of  fact 
the  only  way  in  which  all  the  objectionable  features  ;j 
can  be  eliminated  from  the  President's  trust  program 
is  by  abandoning  it  altogether. 


The  National  City  Bank's  announcement  last 
week  of  its  intention  to  aid  in  promoting  commerce 
between  the  United  States  and  South  America  by 
establishing  branches  in  a  number  of  the  leading 
cities  of  that  continent  has  been  followed  bj^  the  or- 
ganization of  a  new  downto-uTi  club,  to  be  known  as 
India  House,  the  membership  of  which,  it  is  stated, 
will  be  almost  exclusively  made  up  of  those  actively 
connected  with  American  foreign  trade.  One  of  the 
organizers  of  the  club  is  quoted  as  saying  "that  the 
name  (India  House)  is  taken  from  the  traditions  of 
American  over-sea  commerce  in  the  days  when  'The 
Indies'  was  the  generic  term  for  the  objective  of  all 
venturesome  marine  enterprises."  Inferential  ly, 
therefore,  in  recalling  the  past  glories  of  the  American 
merchant  marine,  endeavor  to  (>xtend  our  foreign 
trade  is  expected  to  receive  a  jiowerful  stimulus. 
TIk;  India  House  will  occujiy  the  Iniilding  at  1  Han- 
over Square,  formerly  the  honu*  of  the  New  York 
('otton  lOxchange  but  occupied  for  quite  some  time 
by  Messrs.  W.  R.  Grace  &  (^o.  The  officers  of  the 
club  are:  President,  James  A.  Farrell,  President  of 
the  United  States  Steel  Corjioration;  Treasurer, 
J.  P.  Crace,  President  of  W.  R.  Crace  &  Co.;  Secre- 
tary, Willard  1).  Straight,  of  J.  P.  Morgan  Sc  Co. 
The  Vice-Presid<'nts  arc:  Alba  B.  Johnson,  President  I 
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of  the  Baldwin  Locomotive  Works,  Philadelphia,  Pa.; 
Edward  N.  Hurley,  President  of  the  Machine  Com- 
pany, Chicago,  111.,  and  James  R.  Morse,  of  the 
American  Trading  Company. 


The  grain  crop  report  of  the  Department  of  Agri- 
cultur  for  July  1,  issued  on  Wednesday,  was  in 
some  respects  ev  n  more  favorable"  than  had  been 
looked  for.  The  conditio!  of  winter  wheat  showed 
a  further  improvement,  making  the  status  of  the 
crop  on  July  1  the  best  recorded  at  that  date  in  any 
year  since  1891.  Spring  wheat  and  oats,  while 
showing  moderate  deterioration  during  the  month, 
as  a  result  of  the  hot,  dry  weather  that  had  favored 
winter  wheat,  stood  higher  in  condition  than  the 
average  of  recent  years. 

A  shght  decrease  (7-10  of  1%)  in  the  area  planted 
in  corn  this  year  is  indicated  b  '  the  Department, 
making  the  territory  devoted  to  that  crop  105,067,000 
acres,  against  105,820,000  acres  in  1913.  The  con- 
dition of  the  cereal  on  July  1  is  stated  as  a  little 
above  the  average  of  recent  years,  being  given  as 
85.8,  against  86.9  on  the  corresponding  date  last 
year,  81.5  two  years  ago,  80.1  in  1911  and  a  ten-year 
average  of  84.7.  Iowa,  Illinois,  Nebraska,  Ohio, 
Indiana,  Michigan,  Wisconsin,  Kansas,  South  Da- 
kota and  Texas  exhibit  more  or  less  marked  improve- 
ment as  contrasted  with  the  mean  for  the  ten  pre- 
ceding years  and  the  only  States  of  large  production 
showing  deterioration,  and  that  slight,  as  a  rule, 
are  Missouri  and  Oklahoma.  Although  it  is  appar- 
ently much  too  early  to  theorize  on  the  probable 
size  of  the  crop,  the  Department  interprets  the  out- 
look July  1  to  be  for  a  yield  of  27.3  bushels  per 
acre,  against  last  year's  final  figure  of  23.1  bushels. 
This  would  give  an  aggregate  product,  on  the  area 
as  above  stated,  of  2,868,000,000  bushels,  or  421 
million  bushels  more  than  for  1913,  and  257  million 
bushels  below  the  record  yield  of  1912.  A  gain  of 
no  less  than  52  million  bushels  is  looked  for  in  Iowa 
alone,  the  crop  of  that  State  for  1914  being  placed 
at  4043^  million  bushels. 

Spring-wheat  condition  shows  a  drop  of  3.4  points 
during  June,  but  at  92.1  compares  with  only  73.8 
last  year  and  a  ten-year  average  of  84.4.  Produc- 
tion on  a  large  scale  is  confined  to  four  States,  and 
of  these  North  Dakota  maintained  its  status  during 
the  month,  while  South  Dakota  exhibited  a  decline 
from  98  to  92,  Minnesota  from  96  to  88  and  Washing- 
ton from  94  to  92.  The  indicated  yield  per  acre 
of  this  cereal  is  given  as  15.3  bushels,  thus  fore- 
shadowing a  crop  of  275,000,000  bushels,  against 
240,000,000  bushels  in  1913,  and  the  record  product 
of  330  million  bushels  in  1912. 

Winter  wheat,  as  indicated  above,  showed  a 
moderate  rise  in  condition  during  the  month,  and 
the  average  of  94.1  for  July  1  1914  contrasts  with 
81.6  a  year  ago,  73.3  in  1912  and  a  ten-year  average 
of  80.2.  The  improvement  noted  has  caused  the 
Department  to  raise  its  estimate  of  average  product 
per  acre  from  18.1  bushels  on  June  1  to  18.5  bushels 
July  1 — this  latter,  apparently  the  greatest  on  record, 
—giving  a  total  yield  of  655,000,000  bushels,  or  far 
in  excess  of  any  earlier  crop  and  exceeding  1913  by 
132,000,000  bushels.  Combining  spring  and  winter 
wheat,  the  promise,  as  outlined  officially,  is  now 
930,000,000  bushels,  against  763  millions  in  1913. 
We  note  that  the  Kansas  yield  is  placed  at  151 
million  bushels,  or  almost  one-quarter  of  the  winter- 
wheat  yield. 


A  decline  of  5  points  in  the  conditions  of  oats 
during  June  is  to  be  ascribed  to  the  prevalence  of 
dry,  hot  weather  over  an  important  part  of  the 
area.  Condition,  however,  on  July  1  was  much 
better  than  a  year  ago,  or  the  ten-year  average, 
being  stated  as  84. 5, against 76. 3 and 83. 7, respective- 
ly. Almost  every  State  shows  some  deterioration 
on  account  of  the  adverse  weather,  but  quite  moder- 
ate, as  a  rule,  except  in  Indiana,  Illinois  and  Mis- 
souri. Officially,  the  outlook  is  deemed  to  be  for 
a  yield  of  31.3  bushels  per  acre,  equivalent  to  1,201 
million  bushels  for  the  area  planted,  this  being  79 
million  bushels  more  than  last  year  and  217  million 
bushels  less  than  the  record  crop  of  1912. 

Barley  and  rye  both  maintain  a  high  condition  and 
promise  excellent  yields.  The  former  on  the  July  1 
condition  of  92.6,  against  76.6  a  year  ago  and  the 
ten-year  mean  of  84.4,  points  to  a  product  of  211 
million  bushels,  or  quite  close  to  the  high-water  mark 
of  1912  and  the  rye  indications  are  for  the  largest 
crop  in  the  history  of  the  country. 

Prospects  across  the  border  in  Canada  are  also 
very  good.  Area  under  wheat,  oats  and  barley 
has  been  further  increased  and  the  product  per  acre 
of  each  is  expected  to  be  much  more  than  last  year, 
according  to  this  week's  advices. 


Although  in  number  the  mercantile  disasters  in 
the  United  States  in  June  1914  were  less  than  in  any 
preceding  month  in  the  present  year,  they  were 
greater  than  those  for  the  corresponding  period  of 
almost  all  previous  years,  and  the  indebtedness  in- 
volved, due  to  the  Claflin  suspensions,  which  covered 
liabilities  of  upwards  of  40  million  dollars,  was  very 
much  in  excess  of  the  average  for  the  final  month  of 
the  half-year.  Large  failures  have  been  a  feature  of 
the  monthly  statements  for  quite  some  time  past, 
but  none,  of  course,  of  such  colossal  magnitude  as 
that  which  has  swelled  the  June  total.  At  the  same 
time,  a  few  others,  including  a  stave-exporting  con- 
cern in  New  Orleans  whose  liabilities  approximated 
4  million  dollars,  contribute  close  to  10  millions  of 
debts,  leaving  the  amount  to  represent  over  900  in- 
solvents barely  8  million  dollars. 

Messrs.  R.  G.  Dun  &  Co.  report  the  commercial 
insolvencies  in  all  lines  in  June  1914  as  961,  covering 
liabilities  of  $57,881,264,  against  1,145  and  $20,767,- 
625  last  year,  1,006  and  $12,847,711  in  1912  and 
864  and  $13,625,025  in  1911.  The  increase  in  in- 
debtedness is,  of  course,  wholly  in  the  trading  divi- 
sion; manufacturers  and  brokers,  &c.,  in  fact,  each 
reported  aggregate  debts  a  little  under  those  of  a 
year  ago,  notwithstanding  the  rather  adverse  condi- 
tions that  have  been  in  evidence  in  many  sections  of 
the  country.  But  the  exhibit  for  the  half-year 
furnishes  a  more  conclusive  idea  of  the  current  gen- 
eral situation.  For  this  period  in  1904  the  defaults 
numbered  8,344,  a  total  only  moderately  greater 
than  in  1913,  but  nevertheless  the  heaviest  total, 
with  one  exception  (that  of  1908),  ever  recorded. 
On  the  other  hand,  the  liabilities,  at  $185,099,730, 
compare  with  only  $132,909,061  last  year  and 
$108,012,223  in  1912,  reaching  the  highest  point 
since  1894.  It  appears,  also,  that  there  has  been 
some  increase  as  contrasted  with  last  year  in  both 
number  and  amount  in  each  of  the  three  classes  into 
wdiich  the  failures  are  segregated.  Manufacturing 
disasters  number  2,113,  against  2,049,  with  th 
liabilities  $59,577,135  and  $55,493,269,  respective 
5,868  in  the  trading  division  were  forced  to  the  wa 
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and  $102,228,518  was  involved,  against  5,783  and 
$60,582,724.  The  elimination  of  the  40  millions 
contributed  to  this  year's  total  would  leave  a  balance 
a  little  greater  than  the  1913  aggregate.  Finally, 
among  brokers,  &c.,  the  result  is  much  less  favorable, 
363  insolvencies  for  $23,294,077,  comparing  with  331 
for  $16,833,068.  Banking  suspensions,  too,  have 
been  much  greater  in  number  than  last  year,  reach- 
ing 93,  against  55,  with  the  liabilities  involved  $28,- 
621,312,  against  only  $6,417,372. 

Canadian  failures  returns  for  the  six  months  of 
1914  compare  quite  unfavorably  with  those  for  the 
like  period  of  1913.  In  number  of  insolvencies,  a 
large  increase  is  indicated  (1,218  contrasting  with 
only  817)  and  liabilities  rose  from  $9,593,498  to 
$11,688,225.  Numerically,  the  exhibit  is  the  poor- 
est of  which  we  have  record,  and  in  the  volume  of 
debts  there  is  a  gain  of  nearly  2  million  dollars  over 
the  high-water  aggregate  of  1910.  Manufacturing 
liabilities  at  $3,929,323  declined  sUghtly  from  the 
1913  total,  but  trading  indebtedness  registers  an 
augmentation  of  almost  23^  millions  ($7,215,158,  con- 
trasting with  $4,811,233).  There  were  more  disas- 
ters among  brokers,  &c.,  than  a  year  ago,  but  indebt- 
edness was  somewhat  less.  The  Eastern  Provinces 
quite  generally  show  smaller  liabilities  than  a  year 
ago,  but  in  British  Columbia,  Saskatchewan  and 
Manitoba  large  increases  are  recorded. 


Alien  arrivals  in  the  United  States  in  Maj',  as 
officially  compiled,  were  smaller  than  for  the  similar 
period  of  any  year  since  1911  and  much  below  a 
year  ago,  when  the  rush  of  foreigners  to  these 
shores  taxed  severely  the  facilities  of  the  immigra- 
tion officials  for  handling  them.  Furthermore,  the 
influx  in  June,  as  we  compile  the  figures,  was  also 
much  below  recent  earlier  years.  It  is  a  notable 
fact  that  the  trend  of  aliens  in  this  direction  in  the 
first  half  of  the  lately  closed  fiscal  year  (July  1  to 
December  31  1913)  was  so  decided  that  there  were 
expectations  that  a  new  high  record  in  the  inflow 
of  the  foreign-born  would  be  made  for  the  full  twelve 
months.  An  outcome  not  to  be  desired  under 
existing  conditions  of  lack  of  employment  for  labor 
on  the  seaboard,  where,  unfortunately,  too  large  a 
proportion  of  the  arrivals  chooses  to  remain.  But, 
after  the  turn  of  the  year  the  volume  of  arrivals  fell 
off  quite  decidedly  each  month,  and  now  it  is  evident 
that  the  result  for  the  complete  fiscal  year  1913-14, 
when  officially  compiled,  instead  of  considerably 
exceeding  1912-13,  is  likely  to  fall  below  it.  More- 
over, due  to  the  heavy  departures,  the  net  gain  in 
foreign-born  population  will  be  found  to  have  been 
very  much  less  than  in  1906-07. 

The  official  bulletin  for  May  1914  gives  the  ar- 
rivals in  that  month  as  126,842  (made  up  of  107,796 
immigrants  and  19,052  non-immigrants),  which 
compares  with  no  less  than  164,692  in  May  1913  and 
132,657  in  1912.  The  record  total  for  May  was 
206,033  in  1907.  For  the  eleven  months  of  the  fiscal 
year  1913-14  (July  1  to  May  31)  the  aggregate  in- 
ward movement,  at  1,317,987,  registers  an  increase 
of  89,217  over  1912-13  and  409,067  over  1911-12. 
Against  this  large  inflow  there  has  been  a  free  out- 
ward movement  of  aliens  during  the  elapsed  portion 
of  the  fiscal  year;  it  has  reached  555,598  and,  con- 
sequently, the  net  gain  in  foreign-born  population 
for  the  latest  eleven  months  totals  762,389,  which, 
while  comparing  with  only  675,032  in  1912-13  and 
348,550  in  1911-12,  is  over  100,000  below  1906-07. 


For  the  five  months  of  the  calendar  year  1914 
arrivals  total  only  487,243,  against  587,702  for  the 
like  period  of  1913;  departures  aggregate  240,734, 
against  225,896,  and  the  net  inflow,  therefore,  stands 
at  but  246,509,  against  361,806.  As  regards  the 
nationality  of  the  arriving  aliens  thus  farin  1913-14, 
there  is  not  much  to  be  said.  Rumanians,  Ruth- 
enians,  Turks  and  Africans  have  come  in  more  freely 
than  ever  before,  and  the  inward  movement  of 
Hebrews,  Greeks,  Italians  and  Bulgarians,  &c., 
has  been  well  ahead  of  last  year.  On  the  other  hand, 
following  the  abnormally  heavy  inflow  of  1912-13, 
there  has  been  a  let  up  in  the  influx  of  Poles. 

Immigration  into  Canada  in  recent  months  has 
dwindled  to  a  much  greater  extent  than  that  to  the 
United  States,  and  Dominion  authorities  have  taken 
steps  to  keep  the  influx  of  aliens  down  for  the  present . 
This  they  have  done  by  advising  the  steamship  and 
railway  agencies  in  England  that  artisans  and  labor- 
ers "should  postpone  coming  to  Canada  until  normal 
conditions  again  prevail."  At  the  same  time  the 
circular  letter  issued  states  that  there  are  still  many 
excellent  openings  for  farmers  with  capital  and  that 
the  demand  for  farm  laborers  and  female  domestic 
servants  was  never  stronger  than  at  the  present 
time.  As  indicating  to  what  an  extent  immigration 
has  fallen  off  thus  far  in  the  current  calendar  year, 
we  note  that  the  arrivals  for  the  five  months  January 
to  May,  inclusive,  have  been  only  102,460,  against 
214,770  for  the  same  period  in  1913. 


The  committee  stage  of  the  bill  to  amend  the 
Irish  Home  Rule  Bill  began  on  Wednesday  in  the 
British  House  of  Lords.  The  second  reading  of  the 
measure  occurred  on  Monday.  There  was  virtually 
no  opposition,  only  10  votes  being  cast  against  it 
and  283  in  favor.  This  lack  of  opposition  was,  of 
course,  merely  a  part  of  the  general  program  to 
quickly  get  the  measure  into  the  committee  stage, 
where  it  could  be  amended.  The  first  Unionist 
amendment,  seeking  to  eliminate  the  clause  of  the 
bill  providing  that  a  vote  be  taken  in  each  county  of 
Ulster  on  the  question  of  whether  it  should  be  ex- 
cluded from  the  operations  of  the  bill,  was  carried 
by  a  vote  of  158  to  35.  Then  an  "amendment  by 
Lord  Lansdowne,  the  Unionist  leader,  providing  for 
the  total  exemption  of  Ulster  from  Home  Rule 
without  time  limit  was  adopted  b}'  a  vote  of  138 
to  39.  The  Parliamentary  expert  of  the  London 
"Daily  Telegraph"  was  quoted  by  press  dispatches 
as  saying  he  had  reason  to  believe  the  Government 
will,  after  some  demur,  accept  these  two  amend- 
ments. The  main  body  of  the  Liberals  and  Union- 
ists in  the  House  of  Commons  will,  he  says,  support 
the  bill  thus  amended  and  outvote  the  Nationalists, 
who  will  not  agree  to  the  exclusion  of  Ulster.  In- 
cidentally, it  is  of  interest  to  note  that  on  Tuesday 
night  in  the  House  of  Commons  the  Government's 
majority  fell  to  23,  the  lowest  that  Premier  Asquith 
has  yet  received,  except  on  one  or  two  occasions, 
when  a  snap  division  was  called.  This  division 
arose  on  the  Premier's  motion  to  allocate  only  seven 
days  to  further  discussion  of  the  Finance  Bill.  This 
certainly  seems  to  indicate  that  a  general  election 
is  not  far  distant.  On  Thursday  an  additional 
amendment  was  inserted  in  the  amending  Bill 
by  the  House  of  Lords  in  the  form  of  a  new  clause 
giving  the  Lord  Lieutenant  of  Ireland  control 
of  the  Royal  Irish  Constabulary  instead  of,  as 
I^rovided  in  the  Home  Rule  Bill,  of  transferring  the 
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control  of  the  Constabulary  to  the  Irish  Government 
after  six  years.  The  amended  Bill  will  come  up 
for  its  third  reading  on  Wednesday  next.  Mean- 
while the  indications  are  that  there  may  be  some 
clash  between  the  volunteers  representing  the 
Ulstermen  and  Nationalists,  respectively.  It  is 
feared  that  the  celebration  in  Ulster  on  July  12  in 
commemoration  of  the  Battle  of  the  Boyne  will  fur- 
nish the  incentive  for  such  a  clash. 


George  Fred.  Williams,  United  States  Minister 
to  Greece  and  Montenegro,  who  recently  made 
public  his  investigations  in-  Albania,  in  which  he 
denounced  the  International  Commission  of  Control , 
and  declared  that  the  present  regime  in  Albania 
was  impracticable,  has  issued  additional  statements 
on  much  the  same  lines  this  week  in  Athens.  In 
his  latest  publication  he  descr'.bes  Prince  William  of 
AVied  as  a  weak  character  and  adds  that  "the  Powers 
who  nominated  him  must  be  held  responsible  for 
his  actions.  He  is  responsible  for  his  Ministers, 
who  have  acted  merely  to  safeguard  their  own  estates 
instead  of  in  the  interests  of  the  population."  Presi- 
dent Wilson  has  sent  a  disavowal  to  the  Powers 
of  Siny  responsibility  on  the  part  of  this  Government 
for  the  utterances  of  Mr.  Williams.  Mr.  Williams, 
early  in  the  week  tendered  his  resignation  to  Presi- 
dent Wilson  as  Minister  of  Greece  and  Montenegro 
and  gave  as  the  reason  for  his  action  the  fact  that 
he  cannot  comment  upon  the  situation  in  Albania 
as  he  would  like  under  the  restraint  imposed  by  his 
diplomatic  position.  On  the  other  hand,  he  does 
not  feel  that  he  can  consistently  keep  silent  Avith 
the  knowledge  he  possesses  of  what  has  been  done. 
The  Albanian  Alussulman  insurgents  have  captured 
the  important  town  of  Korista  in  Southern  Albania. 
Last  Sunday  a  force  of  Government  troops  was 
defeated  by  the  insurgent  Mussulman  tribesmen  at 
Malkuch  a  little  to  the  North  of  Durrazzo. 


The  French  Chamber  of  Deputies  on  Wednesday 
voted  an  appropriation  to  defray  the  cost  of  official 
participation  in  the  Panama-Pacific  Exposition. 
The  vote  was  461  to  35.  The  opponents  of  the 
measure  succeeded  in  making  this  action  the  excuse 
for  a  vigorous  and  noisy  protest  against  the  alleged 
inquisitorial  methods  of  United  States  Treasury 
agents  in  Paris.  These  agents,  it  was  charged,  made 
themselves  obnoxious  in  Paris  in  their  efforts  to 
obtain  information  regarding  the  value  of  merchan- 
dise to  be  exported  to  this  country. 


Another  nominal  election  was  on  Sunday  last 
held  in  those  parts  of  Mexico  still  under  the  domina- 
tion of  the  Huerta  forces.  Only  2%  of  the  popula- 
tion voted  in  the  States  controlled  by  the  Federal 
Government.  Affairs  in  the  Southern  Republic 
seem  to  be  reaching  their  final  crisis.  Huerta  men 
are  said  to  be  in  open  revolt  near  Vera  Cruz  and 
General  Maas,  their  commander,  sent  a  message  to 
General  Funston,  the  American  commander  at 
Vera  Cruz,  that  the  mutinous  troops  might  attack 
the  American  outposts  if  the  revolt  grew  to  such 
proportions  that  it  could  not  be  controlled.  Late 
reports  say  the  mutiny  has  been  quelled.  Advices 
from  Torreon  state  that  the  differences  between 
Generals  Carranza  and  Villa  have  been  settled. 
Villa  wired  his  representatives  in  Juarez  to  surrender 
the  funds  of  the  Carranza  Government  and  it  was 
announced    at    the    headquarters    of    Carranza    at 


Saltillo  that  Villa  would  go  there  and  renew  his 
pledge  of  loyalty  to  the  Supreme  Chief.  Guadala- 
jara, capital  of  the  State  of  Jalisco,  and  second  city 
in  size  and  importance  in  the  Mexican  Republic, 
fell  on  Thursday  before  the  Constitutionalist  troops 
of  General  Alvaro  Obregon.  The  latter 's  victory 
places  him  in  a  position  to  march  upon  Mexico  City 
although  his  army  is  not  considered  of  sufficient 
strength  to  take  the  Mexican  capital.  Guaymas, 
one  of  the  most  important  seaports  on  the  Mexican 
West  Coast,  was  evacuated  by  the  Federal  troops  on 
Thursday.  The  garrison,  as  a  result  of  an  armistice 
arranged  at  the  request  of  foreign  Consuls  was 
permitted  to  leave  by  sea.  Press  accounts  from 
various  Mexican  cities  intimate  that  Villa  is  still 
disgruntled  and  will  endeavor  to  establish  an  in- 
dependent republic  in  northern  Mexico.  General 
Huerta's  family  is  reported  to  have  gone  aboard 
a  foreign  Y\'arship,  and  Washington  advices  say  the 
impression  prevails  there  that  Pluerta  himself  is 
soon  to  follow. 


The  French  national  loan  of  800,000,000  francs, 
which  was  publicly  offered  on  Tuesday,  was  quite  as 
successful  as  advance  reports  of  subscriptions  had  led 
financial  interests  to  expect.  It  nevertheless  was  a 
disappointment  on  the  London  Stock  Exchange  and 
the  Paris  Bourse,  for  the  reason  that  it  failed  to  en- 
courage either  speculative  or  investment  enthusiasm 
in  the  security  markets.  London  had  been  expecting 
great  things  as  a  result  of  the  overwhelming  sub- 
scriptions, but  was  entirely  disappointed,  and  the 
market  at  the  British  centre  became  extremely  dull 
as  the  Vv^eek  progressed.  Brazil's  finances  were  an- 
other source  of  London's  discouragement.  The 
officials  of  that  republic  were  not  willing  to  accept 
the  conditions  for  the  large  national  loan  proposed 
by  the  European  bankers,  who,  obviously,  were 
relying  upon  the  known  necessities  of  the  Southern 
republic  to  force  acquiescence.  Latest  reports  state 
that  it  will  probably  be  several  months  before  nego- 
tiations are  resumed  in  a  practical  manner.  Paris 
has  recently  been  taking  funds  from  London  in 
preparation  for  the  distribution  of  its  loan.  This 
has  had  the  effect  of  causing  a  temporary  degree 
of  firmness  in  Lombard  Street .  Another  influence  in 
the  same  direction  has  been  the  quite  active  sale  of 
sterling  finance  bills  in  the  New  York  market  for  the 
purpose  of  loaning  funds  in  this  centre.  London  dis- 
counts have  been  strengthened  to  discourage  this 
process.  The  firmness,  however,  is  conceded  to  be 
quite  temporary  and  English  bankers  appear  to  be 
in  full  agreement  that  a  period  of  very  comfortable 
conditions  in  the  English  money  market  is  at  hand. 

There  appears  to  be  an  underlying  belief  that  the 
Ulster  situation  will  definitely  work  itself  out  without 
anj^  necessity  of  either  side  resorting  to  the  "civil 
war"  of  which  there  appears  so  much  loose  talk  at 
the  moment.  London  cable  correspondents  declare 
that  there  has  been  considerable  dissatisfaction, 
owing  to  the  failure  to  definitely  meet  Chicago  & 
Eastern  Illinois  Ry.  receivers'  certificates,  which 
were  due  on  July  1.  Holders  of  these  notes  were 
offered  renewals,  which  in  most  instances  were 
accepted,  but  some  London  firms,  the  correspondents 
say,  are  making  protests.  It  seems  evident  that  the 
importance  of  this  incident  has  been  greatly  exag- 
gerated and  misunderstood  on  the  London  market. 
We  are  informed  that  not  more  than  81,000,000  of 
the  receivers'  certificates  were  sold  abroad,  and_of 
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this  amount  $700,000  has  been  definitely  renewed, 
and  there  has  been  sHght  reason  to  believe  that  the 
remaining  $300,000,  which,  according  to  the  latest 
mail  advices,  had  not  been  presented  for  payment, 
would  not  be  willing  to  extend  the  certificates  for 
one  year  at  the  attractive  terms  authorized  by  the 
Court.  Presumably  the  failure  of  the  H.  B.  Claflin 
Co.  has  had  the  effect  of  complicating  the  immediate 
attitude  towards  American  short-term  notes  at  the 
British  centre. 


The  capital  applications  of  the  Enghsh  market  this 
week  have  not  been  important.  The  White  Star 
Line  on  Tuesday  offered  a  loan  of  £1,500,000  5  per 
cents  at  95.  The  result  has  not  yet  been  reported  by 
cable.  The  South  Indian  4%  railway  loan  of  £3,- 
000,000,  to  which  we  referred  last  w^eek,  was  over- 
subscribed at  973^.  The  Province  of  Quebec  loan 
of  £1,000,000  in  43/^  per  cents,  which  was  offered  last 
week  at  par,  was  a  failure,  only  17%  being  taken 
by  the  pubhc.  A  £400,000  43^%  Winnipeg  issue  was 
offered  at  97^  on  Thursday.  A  £220,000  South 
Vancouver  offering  was  subscribed  to  the  extent  of 
only  38%  by  investors.  The  Paraguay  Government 
is  offering  £1,250,000  in  5  per  cents  at  85.  The  Im- 
perial Tobacco  Co.  of  Canada  is  offering  $500,000  in 
$5  shares.  The  Antofagasta  (Chili)  loan,  which 
was  offered  last  week  at  97,  went  to  the  extent  of  80% 
to  the  underwriters.  Press  advices  state  that  the  fail- 
ure of  public  support  for  the  new  issues  is  not  causing 
real  concern  among  underwriters,  since  these  under- 
writings  are  considered  a  cheap  method  of  direct 
investment. 

British  Consols  closed  at  75^,  against  75  5-16  on 
Friday  of  last  week.  Other  gilt-edged  investments, 
however,  finished  fractionally  higher,  London  & 
Northwestern  Railway  closing  at  1283^,  against 
1273^2  a  week  ago.  Great  Western  Railway  at  114^, 
against  1143^  and  Great  Eastern  at  48,  against 
47^.  Foreign  State  funds  on  the  London  market 
have  also  been  well  maintained.  German  Imperial 
3s  closed  3^  lower  at  75 3^2 »  and  Russian  4s  are  with- 
out change  at  863^.  Bulgarian  6s  remain  at  103  and 
Servian  unified  4s  at  783/^.  Mexican  Government 
5s  closed  at  last  week's  final  figure  of  85,  while 
Mexican  Railway  ordinary  shares  advanced  1  point 
to  33^.  Day-to-day  funds  closed  at  1/^@1M%> 
against  1@13^%  a  week  ago. 


Paris,  as  we  have  already  intimated,  received  the 
news  of  the  overwhelming  subscriptions  to  the  new 
National  loan  in  an  exceptionally  stolid  manner. 
The  official  report  of  the  Bank  of  France  on  the 
volume  of  the  subscriptions  has  not  yet  been  cabled 
to  this  side,  but  unofficial  advices  declare  that  the 
issue  was  applied  for  more  than  forty-fold.  The 
new  rentes  on  their  admission  to  the  Paris  Bourse 
immediately  advanced  from  91,  the  official  price, 
to  91.92  francs.  Subsequently,  however,  the  prem- 
ium nearly  disappeared,  which  was  attributed  to  the 
fact  that  there  had  been  large  speculative  sub- 
scriptions on  which  there  was  a  prompt  disposition 
to  take  immediate  profits.  As  a  matter  of  record, 
it  may  be  repeated  that  the  loan  was  for  800,000,000 
francs,  carries  33^%  and  w^as  offered  at  91.  It 
will  be  extinguished  by  drawings  covering  a  period 
of  twenty-five  years  and  in  this  respect  differs  from 
the  older  "rentes",  which  are  perpetual,  except 
as;|affected  by  refunding  operations  at  specific  dates. 
This  week's  issue  is  part  of  a  total  proposed  issue 


of  1,800,000,000  francs  and  its  immediate  purpose 
is  to  meet  the  French  Government's  deficit  resulting 
from  army  expenditures,  both  at  home  and  in 
Morocco. 

The  complete  absence  of  response  on  the  Paris 
Bourse  to  the  success  of  the  loan  suggests  that  a 
condition  exists  in  France  that  is  not  altogether  dis- 
similar to  that  prevailing  at  home.  The  Paris  cor- 
respondent of  the  "Journal  of  Commerce"  explains 
the  apathy  on  the  ground  that  French  "capitaHsts  are 
not  asleep.  They  may,  indeed,  be  considered  to  be 
'on  strike'  against  the  Government's  fiscal  policy, 
notably  the  income  tax  and  the  imposition  connected 
wuth  that  tax."  The  enormous  subscriptions,  the 
same  correspondent  declares,  reveal  an  unpreceden- 
ted abundance  of  cash.  The  distributions  of  the 
new  loan  will  not  greatly  exceed  2%  of  the  subscrip- 
tions. Thus  there  will  be  a  prompt  distribution  of 
the  cash  deposits  which  accompanied  the  subscrip- 
tions. This  in  turn  means  a  long  period  of  comfor- 
table money  at  the  French  centre.  French  bank 
shares  have  been  under  pressure.  The  cable  corres- 
pondent of  the  New  York  "Tribune"  reports  that  a 
certain  nervousness  has  undoubtedly  seized  hold  of 
investors  who  have  withdrawn  funds,  and  in  this 
way  have  caused  a  steady  run  on  the  banks.  Weaker 
banks,  he  declares,  are  asking  assistance  from  the 
larger  banks.  Continuing,  he  says:  "For  months 
persistent  efforts  have  been  made  in  the  great  banking 
world  to  consolidate  and  reorganize  the  (Paris)  finan- 
cial market  with  as  much  secrecy  as  possible.  During 
the  work  of  cleansing,  the  banking  'salvage  corps' 
has  discovered  among  those  indebted  to  them 
for  their  intervention  the  existence  of  old  specula- 
tive positions  and  of  debit  accounts,  the  immediate 
settlement  of  which  the  interveners  have  insisted 
upon.  The  same  cleansing  process  has 
been  taking  place  in  St.  Petersburg  and  in  all  other 
markets  over-burdened  with  engagements  in  Russian 
industrials.  This  settling  of  accounts  all  around 
is  practically  confined  to  professionals,  and  represents 
only  limited  losses.  The  volume  of  transactions 
would  be  infinitely  larger  if  the  French  speculative 
public  were  deeply  involved.  Many  of  the  securities 
that  have  suffered  from  these  forced  sales  are  almost 
all  of  sound  quality  and  bear  high  dividends;  there- 
fore a  slight  turn  in  events  in  the  right  direction 
would  produce  a  rally.  .  .  .  The  reasons  for 
the  recent  aggravation  of  the  already  unsatisfactory 
market  conditions  can  be  easily  traced.  The  big 
French  banks  have  been  imprudent  for  some  time  past 
in  issuing  securities  too  readily.  The  banks  hoped 
that  the  French  public  would  absorb  all  this  paper 
and  thus  bring  them  considerable  profit."  French 
Rentes  closed  at  82.823/^,  which  compares  with 
82.95  francs  a  week  ago  and  83.75  francs  a  fortnight 
ago.  Money  in  Paris  closed  at  1%,  against  4% 
a  week  ago. 


Cable  accounts  from  Berlin  this  week  have  been 
without  significant  feature.  Financial  interests  at 
the  German  centre  have  apparently  been  deeply 
interested  in  the  Albanian  situation.  The  Niagara 
agreement,  which  began  stimulating  the  Berlin  Bourse 
on  Friday  of  last  week,  had,  according  to  press 
dispatches,  a  distinctly  bracing  effect  on  Saturday, 
although  Mexican  issues  were  only  shghtly  affected. 
There  was  considerable  apprehension  as  to  the  effect 
of  the  Cincinnati  Hamilton  &  Dayton  receivership 
upon  the  Baltimore  &  Ohio  dividends,  but  this  was 
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relieved  later  in  the  week  when  the  regular  dividends, 
both  preferred  and  common,  were  declared.  Iron 
stocks  in  Berlin  were  depressed  by  the  fall  in  iron 
prices  in  foreign  markets.  Money  in  Berlin  closed 
at  2@23^%,  against  3@33^%  (for  the  settlement) 
last  week.  Cable  advices  from  Amsterdam  declare 
that  the  failure  of  the  H.  B.  Claflin  Co.  has  produced 
an  unfavorable  impression  at  that  centre.  Dutch  op- 
erators are  declared  to  be  showing  an  increasing  in- 
disposition to  buy  American  securities. 


Official  bank  rates  in  Europe  still  remain  without 
change.  The  Bank  of  Bengal  on  Thursday  re- 
duced its  rate  to  3%  from  4%.  Private  discount 
rates  in  Lombard  Street  closed  at  2%  for  short  bills 
and  23^8%  for  three  months'  bills.  This  is  an  ad- 
vance from  1  13-16@1K%  for  short  and  1  15-16@ 
2%  for  long  bills.  The  rates  quoted  this  week  are 
spot  quotations;  those  ''to  arrive"  are  fully  3^% 
higher.  In  Paris  2^%  still  remains  the  private  rate, 
although  with  the  abundance  of  money  resulting  from 
the  release  of  funds  that  had  been  tied  up  with  the  na- 
tional Loan,  it  is  not  improbable  that  the  combination 
rate  just  named  could  be  shaded  at  least  3^%.  In 
Berlin  private  cUscounts  have  been  reduced  to  2% 
from  2%(gj,2}/2%  a  week  ago.  Vienna  still  quotes  3%, 
Brussels  33^%,  while  Amsterdam  has  been  advanced 
to  33/8% >  against  2  15-16%  a  week  ago.  The  of- 
ficial bank  rates  at  the  leading  foreign  centres  are: 
London  3%;  Paris  33^^%;  Berlin  4%;  Vienna  4%; 
Brussels  4%   and   Amsterdam   33^%. 


The  Bank  of  England  reported  this  week  a  loss  of 
£482,827  in  its  gold  coin  and  bullion  holdings  and  of 
£230,000  in  the  total  reserve.  Nevertheless,  as  a 
result  of  decreased  deposits  and  other  liabilities, 
the  proportion  of  reserve  to  liabilities  increased  dur- 
ing the  week  to  50.58%,  against  40.13%  a  week  ago 
and  50.59%  a  year  ago.  Public  deposits  were  re- 
duced £4,491,000  and  "other  deposits"  show  a  con- 
traction of  £10,762,000.  Bills  were  paid  off  net  to 
the  amount  of  £14,860,000.  Circulation  indicated 
the  small  contraction  of  £253,000.  The  Bank's  bul- 
lion item  now  stands  at  £39,599,970,  which  compares 
with  £37,391,226  one  year  ago  and  £40,388,477  in 
1912.  The  reserve  figures  out  £28,518,000,  which 
compares  with  £26,219,751  in  1913  and  £29,566,270 
in  1912.  The  loans  (other  securities)  are  given  at 
£34,832,000,  against  £30,853,114  one  year  ago 
and  £33,003,853  in  1912.  Of  the  £900,000  South 
African  gold  bars  that  became  available  in  London  on 
Tuesday,  £100,000  was  secured  by  India.  The  re- 
mainder went  to  the  Bank  at  the  Mint  price  as  there 
was  no  foreign  demand  for  the  metal.  Another 
£900,000  will  be  offered  next  Tuesday.  Our  special 
correspondent  furnishes  the  following  details  by  ca- 
ble of  the  gold  movement  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £294,000  (of  which  £110,000 
from  Egypt  and  £184,000  bought  in  the  open  mar- 
ket); exports,  £8,000  to  the  Continent  and  ship- 
ments of  £769,000  net  to  the  interior  of  Great  Britain. 


The  return  of  the  Bank  of  France  this  week  pos- 
sesses particular  interest  as  showing  the  active 
preparations  that  were  made  for  financing  the  800,- 
000,000  francs  issue  of  new  rentes.  The  Bank's 
general  deposits  indicated  the  phenomenal  increase 
of  1,706,602,000  francs,  and  there  was  an  in- 
crease of  1,288,521,000  francs  in  discounts.  Treas- 
ury deposits   increased   77,303,000  francs   and  the 


Bank's  advances  were  207,471,000  francs  higher. 
Gold  holdings,  representing  largely  receipts  of  the 
metal  from  New  York,  increased  34,922,000  francs, 
while  silver  holdings  were  reduced  1,429,000  francs. 
The  Bank  again  reports  its  holdings  of  the  precious 
metal  at  a  new  high  record,  namely  4,092,610,000 
francs,  which  compares  with  3,313,675,000  francs  one 
year  ago  and  3  271,925,000  francs  in  1912.  The 
silver  stock  is  637,457,000  francs.  One  year  ago  the 
total  was  622,175,000  francs  and  in  1912  808,325,000 
francs.  The  increase  in  circulation  brings  the  total 
of  that  item  up  to  6,039,945,000  francs,  as  against 
5,593,784,890  francs  in  1913  and  5,230,798,965  francs 
in  1912.  General  deposits  aggregate  2,689,279,000 
francs.  On?'  year  ago  the  total  was  only  612,158,402 
francs  and  in  1912  711,071,935  francs.  Bills  dis- 
counted aggregate  3,079,319,000  francs,  against 
1,567,572,657  francs  in  1913  and  1,139,690,461  francs 
in  1912. 


The  Imperial  Bank  of  German}^,  as  was  to  be  ex- 
pected, reports  this  week  large  decreases  both  in 
not  ecirculation  and  discounts,  namely  of  214,278,- 
000  marks  and  239,163,000  marks,  respectively.  The 
gold  on  hand  increased  4,940,000  marks,  and  total 
cash,  including  gold,  increased  9,939,000  marks. 
There  was  a  decrease  of  21,126,000  marks  in  deposits 
and  of  9,127,000  marks  in  loans.  The  Reichsbank 
now  holds  1,596,429,000  marks  in  cash.  One  year 
ago  the  total  was  1,371,520,000  marks  and  two  years 
ago  1,236,040,000  marks.  Combining  loans  and 
discounts,  we  have  a  total  of  1,026,081,000  marks, 
against  1,385,820,000  marks  in  1913  and  1,321,- 
980,000  marks  in  1912.  The  outstanding  circula- 
tion aggregates  2,192,893,000  marks,  against  2,132,- 
020,000  marks  in  1913  and  1,912,340,000  marks  in 
the  year  preceding. 


In  local  money  circles  the  week  has  been  an  un- 
eventful one.  Lenders  in  instances  have  been  in- 
clined to  show  increased  independence.  On  the 
other  hand,  there  has  been  no  suggestion  of  urgency 
in  the  demand  either  for  direct  loans  or  in  the  offer- 
ing of  commercial  paper.  Interior  advices  report 
that  banks,  throughout  the  Middle  West  especially, 
have  adopted  a  distinctly  firmer  attitude,  which  is, 
of  course,  attributable  to  the  preparations  for  har- 
vest. A  peculiar  feature,  in  view  of  this  situation, 
however,  is  the  news  that  Chicago  money  has  been 
offering  in  New  York  this  week  at  33^%  for  four 
months.  On  Thursday  the  National  City  Bank  paid 
into  the  Sub-Treasury  the  $12,000,000  proceeds  of 
the  sale  of  American  warships  to  Greece.  Another 
feature  of  the  week's  market  was  the  loaning  of  a  fair 
amount  of  foreign  funds  at  this  centre  for  ninety 
days  by  means  of  foreign  exchange  loans.  These 
loans  were  arranged  at  2^4%  on  regular  collateral, 
consisting  of  65%  railway  securities  and  35%  indus- 
trials, and  at  3@33^%  in  the  case  of  all-industrial 
collateral.  They  influenced  an  easier  feeling  in 
time  transactions  late  in  the  week,  though  the  call- 
money  market  continued  firm,  reflecting,  obviously, 
tardiness  of  the  July  dividend  and  coupon  disburse- 
ments in  returning  to  circulation.  As  the  New  York 
Clearing-House  Association  issued  its  weekly  state- 
ment on  Friday  of  last  week,  owing  to  the  holiday  on 
Saturday,  we  referred  to  the  figures  in  detail  in  last 
week's  "Chronicle."  We  may  state,  however,  that 
the  reduction  of  $20,768,400  shown  in  surplus  re- 
serve was  responsible  in  large  measure  for  the  advance 
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in  call  money  rates  this  week.  Commercial  paper  is  " 
selling  moderately  on  the  basis  chiefly  of  43^%  for  j 
six  months.  j 

Call  money  rates  this  week  covered  a  range  of  : 
2(5)3%,  against  lM@23/^%  last  week.  On  Monday 
3%  was  the  highest,  while  the  ruling  and  lowest 
rate  was  2%;  Tuesday's  range  was  23^@23^%,  with 
the  lower  figure  the  renewal  basis;  Wednesday's  re- 
newals were  at  the  highest  figure  of  the  day,  namely  j 
3%,  while  2%  was  the  lowest;  on  Thursday  3%  was  j 
the  maximum,  23^%  the  mJnimum  and  2%%  the 
renewal  rate;  Friday's  highest  and  lowest,  respec- 
tively, were  2%  and  23/^%,  with  renewals  at  2%%. 
For  time  m.oney  closing  quotations  were  23^@2^% 
for  sixty  days  (against  23^@23/2%  a  week  ago),  2%@ 
3%  for  ninety  days  (against  2M(^3%),  3@33^%  for 
four  months  (against  3%),3i^@3^%forfive  months 
(against  33^@3^%)  and  3%@4t%  for  six  months 
(against  3%%).  Commercial  paper  closed  at  3^@ 
^/i%  for  sixty  and  ninety  days'  endorsed  bills  re- 
ceivable and  for  four  to  six  months  single  names  of 
choice  character.  Most  business  is  passing  at  the 
higher  figure,  however.  Names  less  favorably 
kno^m  require  43/^@4^%. 

The  week  in  sterling  exchange  circles  has  been 
quiet  and  to  a  large  extent  featureless.  The  demand 
for  gold  for  France  having  culminated  with  the 
offering  of  the  new  loan,  there  have  been  no  ad- 
ditional shipments  arranged  this  week,  if  we  except 
a  routine  amount  of  2,000,000  francs  in  French 
gold  which  was  sent  by  the  New  York  agencj''  of 
the  National  Bank  of  Cuba  to  Paris.  This  gold 
came  from  Cuba  for  the  purpose  of  such  shipment. 
In  addition  there  was  an  engagement  at  the  Sub- 
Treasury  of  $100,000  in  gold  for  South  America. 
It  seems  to  be  conceded  that,  for  the  present  at 
least,  the  outward  gold  movement  has  ended.  Press 
cables  from  London  state  that  London  bankers  are 
anticipating  a  particularly  comfortable  money  situa- 
tion to  exist  for  several  months.  The  monthly 
returns  of  the  British  Board  of  Trade  continue  to 
register  a  reactionarj^  trend  in  trade  from  which 
no  immediate  recovery  appears  to  be  in  prospect. 
The  imports  of  merchandise  into  the  United  Kingdom 
for  June  were  £37,519  lower  than  June  of  a  year 
ago  and  the  exports  decreased  £3,964,568.  The 
excesss  of  imports  last  month  v,-as  £19,400,000, 
against  £15,472,951  in  the  corresponding  month  of 
1913. 

We  are  now  at  the  natural  season  when  exports 
of  our  farm  products  usually  become  active.  Thus 
there  has  this  w  ek  been  quite  a  substantial  offer- 
ing of  bills  in  anticipation  of  such  shipments.  Ocean 
accommodation  on  a  particular^  large  scale  has 
been  arranged  for  Avheat  exportation  and  with  the 
low  prices  that  are  quoted  for  grain,  there  seems  every 
encouragement  to  believe  that  American  wheat  is 
this  year  to  occupy  an  exceptionally  favorable 
position  in  competing  with  the  products  of  other 
export  countries.  The  dulness  i  European  trade 
and  industry,  it  is  feared,  may  show  itself  in  a  back- 
war  I  demand  for  cotton  and  our  smaller  outward 
movement  of  the  products  of  manufacture  has  to 
some  extent  restricted  the  supply  of  bills  of  late. 
There  has  this  week  been  the  demand  for  remit- 
tances usual  to  the  initial  week  in  July  on  account 
of  dividends  and  coupons,  but  this  movement  - 
seems  to  have  culminated.  As  we  show  in  our  re-  | 
ports  on  the  local  money  situation,  there  have  re-  ' 


cently  been  moderate  offerings  of  foreign  funds  in 
New  York  at  2  %  for  ninety  days  on  Stock  Ex- 
change railroad  and  industrial  collateral.  These 
funds,  of  course,  represented  the  proceeds  of  finance 
bills  drawn  on  London  and  sold  in  this  market. 

The  Continental  exchanges  are  moving  in  favor  of 
London.  Sterling  checks  in  Paris,  as  reported  by 
cable  last  evening,  closed  at  25.183^  francs,  against 
25.143^  francs  on  Friday  of  last  week.  In  Berlin 
demand  sterling  finished  at  20.50  marks,  against 
20.483^2  marks  a  week  ago.  Sterling  in  Amsterdam 
finished  at  12.13^  guilders,  against  12.113^  guilders 
on  Friday  of  last  week.  Berlin  exchange  on  Paris 
at  the  close  was  quoted  at  122.85  francs,  against 
122.70  francs  a  week  ago.  Mexican  exchange  on 
N:  w  York  declined  to  300  from.  330  a  week  ago  and 
Mexican  exchange  on  London  closed  Is.  43^d., 
against  Is.  4d.  ,while  New  York  exchange  on  Mexico 
finished  at  33^,  against  30  last  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Monday  (Saturday  was  a  holiday)  ruled 
steady  after  a  rather  uncertain  opening.  With 
lower  English  discounts,  demand  bills  ran  off  to 
4  8760  and  cable  transfers  to  4  8790,  but  there  was 
subsequently  an  advance  to  4  8775  and  4  8805,  re- 
spectively. Sixty-day  bills  were  not  changed  from 
4  8575(«>4  86.  Demand  bills  and  cable  transfers 
advanced  to  4  8780  and  4  8815  early  on  Tuesday, 
owing  to  the  firmer  money  markets  at  this  centre, 
though  at  the  close  somewhat  of  a  reactionary  ten- 
dency was  shown.  On  Wednesday  the  easier  tone 
that  had  developed  toward  the  close  of  business 
on  Tuesday  continued  during  the  forneoon,  though 
a  full  recovery  occurred  later.  Quotations  for  de- 
mand ranged  from  4  8765  to  4  8775  and  for  cable 
transfers  from  4  8805  to  4  8815.  Sixty-day  bills 
were  not  altered  from  4  8575@4  86.  Thursday's 
quotations  indicated  declines  of  about  25  points  in 
sixty-day  bills  and  of  15  points  in  demand  bills 
and  cable  transfers.  These  reductions  were  the  re- 
sulf  of  increased  offering  of  bills  as  well  as  speculative 
selling.  The  range  for  sixty-day  bills  was  4  8550 ©- 
4  8575,  for  demand  bills  4  8755(5,4  8760  and  for 
cable  transfers  4  8795@>4  88.  On  Friday  the  mar- 
ket evinced  a  weaker  tone  owing  to  the  freer  offerings 
of  finance  as  well  as  grain  bills.  Closing  quotations 
were  4  8540(5  4  8575  for  sixty-day  bills,  4  8750@ 
4  8760  for  demand  bills  and  4  8790(^4  8795  for  cable 
transfers.  Commercial  on  banks  closed  at  4  84:^2® 
4  85,  documents  for  payment  finished  at  4  84^xg(5^ 
4  853^  and  seven-day  grain  bills  at  4  86^'^@4  86^^. 
Cotton  for  payment  closed  at  4  843^(g:4  84^4',  gi'iin 
for  payment  at  4  853/2@'4  85^)^. 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $8,391,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  10.  Their 
receipts  from  the  interior  have  aggregated  $13,314,- 
000,  while  the  shipments  have  reached  $4,923,000. 
Adding  the  Sub-Treasury  operations,  which  oc- 
casioned a  loss  of  $26,003,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$17,612,000,  as  follows: 


ircci-  cnOing  July  10. 

Into 
Bunks. 

nnt  <if 
B'inks. 

Xct  Change  in 
Hank  Uclainas. 

Banks'  interior  movement 

Sub-Treasury  operations - 

$13,314,000 
17,903,000 

S-i,&23,000 
43,906,000 

Gain    SS, 391, 000 
Loss    26,003,000 

Total 

.$31,217,000 

$48,829,000 

Loss  $17,612,000 
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The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks   of 


England.. 

France 

Germany . 
Russia  a .  _ 
Au?.-Hunb 
Spain  _  - 
Italy.d 
Neth'lands 
Nat.-Belgd 
Sweden  .. 
Switz  'land 
Norway . . 


July      9    ini4. 


Gold. 


39 

163 

'.65 

176 

52 

21 

45 

13 

9 

5 

7 


£ 
,599,970 
,704.200 
,554,700 
,498,000 
,295,000 
,.334,000 
.737,000 
,3S4,000 
,012,000 
,823,000 
,033,700 
,707,000 


Silver. 


25,497, SSO 
16,300,000 

7,322.000 
12,249,000 
29,055,000 

3,050,000 
674,400 

4,. 506, 000 


Total. 


39 

189 

81 

183 

64 

50 

48 

14 

13 

5 

7 

2 


£ 

,599,970 
,202,080 
,8.54,700 
,820,000 
,544,000 
,389,000 
,787,000 
058,400 
518,000 
,823,000 
033,700 
,707,000 


Jiil'j    10    1913. 


Gold. 


37 

132 

54 

160 

50 

18 

46 

12 

8 

5 


£ 

391,226 
547,360 
975,,500 
357,000 
,505,000 
,315,000 
,473,000 
105,000 
164,667 
,703,000 
.541,000 
319,000 


surer. 


24,886,680 
13,600,250 

7,717,000 
10,540,000 
29,903,000 

3,740,000 
654,100 

4,082,333 


Tola  I. 


37 

157 

68 

168 

61 

48 

50 

12 

12 

5 

6 

2 


,391,226 
,434,040 
,575,750 
074,000 
045,000 
,218,000 
213,000 
759,100 
247,000 
703,000 
541,000 
319,000 


Tot.   week  602,682,570    98,6.54,280  701, .336,850  535,396,753    95,123,363  630, .520, 116 
Prev  .week  602,685,150   98, 872, .547  701,557,6971534,605,119    96, 535, 1771631, 140,296 

a  The  total  of  gold  in  the  Bank  of  Russia  includes  the  balance  held  abroad — 
that  is,  the  amount  held  for  Ru.spian  account  in  other  Continental  banks. 

b  The  Austro-Hungarian  bank  .statement  Is  now  issued  in  Kronen  and  Heller 
in?tead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  con'?idering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, in  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  .silver)  given  in  our  table  of  coin  and  bullion  in 
the  Banks  of  Italy  and  Belgium  is  made  from  the  best  estimates  we  are  able  to 
obtain;  it  is  not  claimed  to  be  accurate,  as  the  banks  make  no  distinction  in  the 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  believe  the 
divi-iion  we  make  is  a  close  approximation. 


THE  SENATE  COMMITTEE  AND 
MR.  WARBURG. 

The  episode  of  the  nominations  of  Mr.  Warburg 
and  Mr.  Jones,  in  connection  with  the  President's 
selection  of  the  Federal  Reserve  Board,  is  one  of 
those  incidents  which  sooner  or  later  was  bound  to 
come  in  the  present  mood  and  attitude  of  Congress. 
Mr.  Wilson  has  been  unwise  or  careless  in  many 
of  his  appointments  to  office.  In  most  cases  of  the 
sort,  he  failed  of  a  proper  selection  because  of  defer- 
ence to  political  pressure  or  favoritism,  in  the  Senate 
or  in  other  quarters  where  political  influences  reside. 
But  in  the  case  of  the  Federal  Reserve  Board  he  had 
prudently  determined  to  make  the  best  possible 
selections,  regardless  of  political  prejudice  or  politi- 
cal influence. 

He  had,  in  fact,  served  notice,  even  on  Congress- 
men, that  he  did  not  wish  suggestions  such  as 
usually  come  to  hand  in  appointments  to  Federal 
office.  This  was  the  plainest  possible  recognition 
on  his  part  of  the  supreme  importance  of  a  properly 
qualified  National  Board  to  conduct  the  new  banking 
system.  With  that  important  body  rightly  selected, 
the  great  experiment  would  begin  under  at  least  the 
best  of  auspices  for  avoiding  those  numerous  pitfalls 
which  necessarily  surround  any  such  undertaking. 
With  a  weak,  untrained  or  incompetent  membership 
for  this  National  Board,  the  chances  of  the  wrecking 
of  the  system  at  the  start  would  be  vastly  multiplied. 
Since  this  was  the  one  really  great  achievement  of  the 
Administration  whose  value  to  the  public  interest  has 
been  universally  recognized,  the  political  fortunes  of 
the  President  and  his  partj^  were  bound  up  in  an 
unusual  degree  with  its  successful  inauguration. 

All  this  Mr.  Wilson  recognized.  Of  his  difficulty 
in  making  competent  selections,  every  one  is  aware. 
Men  Uke  Ex-Secretary  Olnej^  and  Mr.  E.  C.  Simmons 
were  unwilling  to  undertake  the  exacting  task. 
Undoubtedly  many  more  shrank  from  the  responsi- 
bility. The  process  of  selection,  in  the  face  of  these 
handicaps,  was,  nevertheless,  patiently  pursued. 
The  resultant  nominations  were  applauded  by  all  ob- 
servers aware  of  the  requirements  of  the  office  and 
of  the  qualifications  of  the  nominees. 

There  remained  the  question  of  Senatorial  confir- 
mation. In  the  case  of  three  of  the  five  outside 
nominees  to  the  Board,  Messrs.  Harding,  Miller  and 
Hamlin,  the  names  were  reported  favorably  by  the 
Senate  Banking  Committee  and  with  no  sign  of 
disapproval  or  contest.     The  names  of  Mr.  Jones  and 


Mr.  Warburg  were  held  back  with  suspicious  scru- 
tiny. Mr.  Jones,  on  the  witness  stand  before  the 
Committee,  was  cross-questioned  on  his  relations 
with  the  International  Harvester  Co.,  as  if  some 
charge  of  misconduct  were  involved.  He  appears  to 
have  answered  these  questions  frankly;  yet  the 
Committee  voted  against  him,  after  all.  Mr.  War- 
burg took  another  ground,  and  in  the  judgment  of 
all  clear-headed  people  he  was  bound  to  do  so.  He  is 
a  perfectly  well-known  financier;  his  writings  on  the 
question  of  centralized  banking  have  long  been  fa- 
miliar to  all  students  of  the  subject  and  to  all  Con- 
gressmen .  He  gave  up  a  partnership  in  an  important 
banking  house  and  a  large  private  income,  and 
consented  to  accept  the  relatively  trifhng  salary  of  a 
Federal  Reserve  Board  member,  solely  because  of  his 
wish  to  devote  his  expert  knowledge  to  the  introduc- 
tion of  the  system. 

To  his  nomination  universal  approval  was  given, 
b}'-  the  business  community  and  by  all  unbiassed 
people  in  other  walks  of  life.  It  was  recognized  that 
his  personal  knowledge  of  other  banking  systems, 
and  of  the  relations  of  our  own  to  other  money 
markets,  would  be  of  paramount  importance  to  the 
Federal  Reserve  Board,  which  will  at  once  be  con- 
fronted with  problems  pivoting  largely  on  those 
matters.  It  was  perfectly  proper  and  perfectly  easy 
for  the  Senate  Banking  Committee  to  inquire  for  it- 
self into  Mr.  Warburg's  business  reputation  or  (if  it 
chose)  into  his  personal  character.  It  was  the 
Committee's  right,  if  it  found  reason  so  to  do,  to 
refuse  a  favorable  report,  just  as  other  committees 
of  the  Senate  might  have  done  in  the  case  of  a 
nomination  for  Ambassador  or  for  Justice  of  the 
Supreme  Court. 

But  the  Senate  Banking  Committee  went  far  be- 
yond this.  It  introduced  what  was  an  innovation  in 
the  confirmation  of  Presidential  appointees,  even  for 
a  minor  office,  and  demanded  that  Mr.  Warburg 
appear  personally  before  the  Committee,  there  to  be 
cross-examined,  presumably  by  hostile  Senators,  on 
his  private  affairs  in  general.  That  Mr.  Warburg, 
under  such  circumstances,  should  have  withdrawn 
his  name,  and  should  have  signified  his  unwillingness 
to  remain  a  candidate  if  this  humiliating  process  was 
insisted  on,  merely  exhibited  a  proper  sense  of  dignity 
and  a  sound  recognition  of  the  proprieties  of  the 
occas  on.  This  was  certainly  no  less  true,  when  this 
requirement  that  he  put  himself  in  the  position  of  an 
accused  or  suspected  party  was  applied  in  the  face  of 
the  prompt  and  immediate  confirmation  of  three  of 
his  proposed  colleagues. 

These  are  the  considerations  which,  during  the 
present  week,  have  made  the  incident  one  of  the 
foremost  topics  of  discussion.  The  result  of  that 
discussion  has  been  gratifj'ing  and  particularly 
creditable  both  to  the  President  and  to  the  general 
public.  Mr.  Wilson  has  stood  firm  in  insisting  that 
the  nominations  stand,  and  that  the  Senate  Com- 
mittee remove  its  objectionable  requirement.  In 
a  statement  given  out  Wednesday  at  the  White 
House,  Mr.  Wilson  put  the  matter  in  this  forcible 
way  : 

"Mr.  Jones  and  Mr.  Warburg,  in  manifesting 
their  willingness  to  make  personal  sacrifices  and  put 
their  great  experience  and  ability  at  the  service  of 
the  Government,  without  thought  of  personal  ad- 
vantage, in  the  organization  of  a  great  reform  which 
promises  to  be  so  serviceable  to  the  nation,  are 
setting  an  example  of  patriotism  and  of  public  spirit 
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which  the  whole  country  admires.  It  is  the  obvious 
buvsiness  of  statesmanship  at  this  turning  point  in 
our  development  to  recognize  ability  and  character, 
wherever  it  has  been  displayed,  and  unite  every 
force  for  the  upbuilding  of  legitimate  business  along 
the  new  lines  which  are  now  clearly  indicated  for  the 
future." 

As  for  the  press  and  the  general  public,  its  com- 
ment has  been  virtually  unanimous  in  applauding 
Mr.   Wilson's  stand,  in  approving  Mr.   Warburg's 
attitude,  and  in  insisting  that  the  Senate  Committee 
withdraw  from  its  position.  The  Committee,  through 
one  of  its  members,  has  lamely  answered  that  "it 
had  secured  a  written  statement  from  Mr.  Harding, 
which  was  deemed  ample  and  satisfactory,"  and  that 
"it   had   equally    complete   information    concerning 
Mr.    Miller   and   Mr.    Hamlin."     Therefore,    (such 
was  the  conclusion)  "Mr.  Warburg  has  not  been  dis- 
criminated against   in  any  way."     Nothing   could 
be   less  frank  than  this  reply.     The   Committee's 
statement  itself  shows  wherein  the   discrimination 
lay.     It  was  in  the  fact  that  its  information  on  these 
other  nominees  was  privately  and  decently  collated. 
The   answer   also   shows   the   absolute   needlessness 
of  the  process  which  it  was  proposed  to  inflict  on 
Mr.  Warburg.     As  we  write,  the  outcome  of  the 
dispute  between  the  President  and  the  Senate  Com- 
mittee is  in   doubt;   the   Committee  having  some- 
what defiantly  pigeonholed  Mr.  Warburg's  nomina- 
tion   and   the  President  not  having  in  any  degree 
relaxed  his  determination.     It  is  a  case,  we  should 
say,  where  public  opinion,  which  is  already  keenly 
aroused  at  this  effort  to  repudiate  the  services  of 
a  most  valuable  member  of  the  new  Reserve  Board, 
and  to  do  so  because  of  a  fussy  and  meddlesome 
wish  to  indulge  in  personalities,  ought  to  force  the 
Committee     into     a     reasonable     attitude,  so  that 
the  services  of  Mr.  Warburg  will  be  retained. 

But  all  this  has  a  larger  meaning  than  the  out- 
come of  the  single  incident.  The  attitude  of  the 
Senate  Banking  Committee  merely  reflected  the 
prevalent  mood  of  Congress,  whereby  prejudice  is 
entertained  and  discrimination  exercised  against  all 
participants  in  large  affairs.  It  is  impossible  to 
regard  this  state  of  mind  as  anything  but  the  out- 
come of  such  insane  illusions  and  assertions  as 
those  of  Senator  La  Follette.  What  it  would  prac- 
tically mean,  if  consistently  pursued,  is  that  no  man 
who  had  ever  engaged  in  large  financial  under- 
takings would  be  wanted  in  the  service  oi  the  Govern- 
ment. When,  in  the  face  of  such  ideas,  a  project 
was  launched  by  Congress  of  such  peculiar  importance 
and  complexity  as  peremptorily  to  require  men  of 
large  practical  experience  to  introduce  it,  and  which 
manifestly  could  not  be  successfully  conducted  with- 
out such  participation,  the  hopeless  absurchty  of  the 
Congressional  position — not  to  dignify  it  by  any 
other  adjective — is  unmistakable.  We  are  con- 
vinced that  the  whole  episode  of  Mr.  Warburg, 
whatever  its  immediate  outcome,  will  be  wholesome 
in  its  larger  influence.  It  was  time  that  men  of 
high  experience  and  achievement  should  take  a 
definite  stand  in  regard  to  this  Congressional  policy, 
of  treating  them  as  if  they  were  suspicious  persons 
merely  because  of  their  success  in  life. 

The  Administration  itself  was,  perhaps,  no  less 
in  need  of  the  lesson  that,  in  the  interest  of  its  own 
political  fortunes,  it  cannot  afford  to  turn  its  back 
on  men  in  positions  of  high  financial  responsibility. 
To  what  extent  Mr.  Wilson's   personal  conference 


at  the  White  House  last  week  with  Mr.  J.  P.  Morgan, 
and  his  announcement  that  other  men  of  large 
affairs  will  be  invited  for  similar  conference,  was  an 
earnest  of  a  really  fundamental  change  of  policy 
and  purpose  in  such  matters,  remains  to  be  seen. 
But  the  one  sure  fact  of  the  matter  is,  that  the  army 
of  political  agitators  has  been  taught  something  of 
a  lesson  by  the  present  episode — both  as  to  the 
necessary  limitations  of  the  policy  which  they  have 
elected  to  pursue  and  as  to  the  intelligent  public's 
feeling  in  regard  to  it. 


ANARCHIST  ATTEMPTS  AND   THE 
RESPONSIBILITY. 

There  need  be  little  regret  over  the  deserved  fate 
of  the  I.  W.  W.  engineers  who  were  hoist  by  their 
own  petard  on  Saturday  last,  if  they  had  chosen  a 
field  of  preparation  where  only  themselves  could  be 
put  in  peril.  The  antecedents  of  these  persons 
and  the  relation,  in  point  of  time,  of  this  to  other  in- 
cidents of  threat  and  violence,  leave  no  doubt  that 
they  were  plotting  to  settle  the  mining  troubles  and 
advance  their  ideas  of  human  brotherhood  by  killing 
or  in  some  lesser  manner  influencing  Mr.  Rockefeller. 
These  anarchists  are  mental  and  moral  perverts, 
exotics  from  Europe,  for  whom  may  be  charitably 
urged  the  plea  that  their  heredity  has  made  them 
unable  to  disassociate  the  idea  of  government  from 
that  of  cruelty.  If  their  language  and  conduct  can 
be  reduced  to  any  coherent  plan,  they  hold  that  all 
men  are  rightfully  equal,  and  therefore  all  property 
is  rightfully  common,  and  must  be  equally  divided; 
meanwhile,  and  as  an  incidental  means  of  producing 
such  a  division,  all  industry  except  a  destructive  in- 
dustry should  cease. 

All  property  is  merely  the  excess  of  production 
over  immediate  consumption;  if  the  rights  of  property 
were  destroyed,  excess  of  production  would  cease; 
without  the  stimulus  of  expected  ownership,  labor 
would  not  go  beyond  satisfying  the  bodily  needs  of 
the  hour;  these  are  the  barest  rudiments  of  economic 
statement,  and  the  apparent  plan  of  the  anarchists 
and  communists  would  turn  back  the  clock  of  the 
centuries  and  return  mankind  to  the  stage  of  grubbing 
up  roots  with  the  bare  hand  and  devouring  them 
raw  4  While  these  enemies  of  the  social  state  remain 
merely  trouMesome  disturbers  and  incidental  mur- 
derers, they  can  manage  to  somehow  wrest  support 
from  the  labor  of  others;  if  others  took  them  at  their 
word  and  followed  that,  we  should  all  be  involved  in  a 
common  calamity. 

That  they  cannot  see  that  the  law  and  the  order 
and  the  thrift  they  bellow  at  keep  themselves  alive 
is  regrettable,  although  only  incidental;  the  lesson  for 
the  city  and  the  country  is  larger  and  very  serious. 
The  Haymarket  tragedy  in  Chicago  and  its  conse- 
quent executions  are  so  long  past  that  they  seem  to 
have  been  forgotten,  but  the  "Chronicle"  has  more 
than  once  reminded  New  York  that  the  material  for 
possibly  worse  outbreaks  than  in  1863  is  always  here, 
tinder  only  awaiting  the  spark  of  occasion.  Liberty 
is  not  license;  free  speech  is  not  a  permitted  denounc- 
ing of  industry,  society  and  all  accumulation.  The 
right  of  use  is  entirely  distinct  from  abuse;  the  tongue 
is  no  more  free  to  attack  persons  and  property  than 
the  arm  is  free.  To  permit  incitation  to  disturbance 
is  to  invite  and  assume  responsibility  for  disturbance. 
The  warning  has  been  given  often  and  has  been  too 
long  neglected. 
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There  is  another  lesson  which  should  not  be  left 
to  pass  unnoticed  and  unspoken.  The  difference 
between  these  openly  avowed  assailants  of  accumu- 
lation, industry  and  society  and  the  politicians  (some 
of  them  in  high  places)  who  denounce  wealth  and 
thrift  is  merely  one  of  method  and  possibly  of  degree. 
Recall  the  inflammatory  phrases  of  Mr.  Roosevelt 
when  President  about  predatory  wealth,  millionaire 
conspiracies,  and  the  like — what  were  those  but  an 
appeal  to  class  jealousies  and  hatreds,  an  inculcation 
of  the  notion  that  wealth  is  robbery  and  the  mass  of 
the  people  should  rise  against  their  oppressors  ?  The 
language  used  then  and  even  to  this  day  is  more 
rhetorical,  less  brutally  violent,  and  not  so  directly 
calling  for  riot  and  revolution;  but  the  misleading 
and  embittering  tendency  is  the  same.  The  "leader" 
then  prominent  on  the  first  page  of  the  newspaper 
sowed  dragons'  teeth,  whatever  may  have  been  his 
intentions.  He  was  seeking  popularity  and  power, 
and  he  is  seeking  that  again  now.  The  crop  will  fol- 
low the  seed. 


THE  NEW  ECONOMIC  CONDITIONS. 

Some  years  ago  the  late  Professor  W.  G.  Sumner 
of  Yale  University  called  attention  to  the  fact  that 
the  bringing  of  dense  populations  into  possible 
access  to  vast  areas  of  uninhabitated  land,  as  has 
been  done  by  modern  means  of  transportation,  is  the 
most  important  event  in  human  history.  To-day 
there  are  in  the  United  States,  apart  from  Alaska, 
no  longer  large  areas  of  unpossessed  land,  and  econo- 
mists and  publicists  alike  are  greatly  concerned  with 
the  fact  that  the  era  of  public  lands  open  to  settlers 
has  passed. 

That  that  era  has  had  a  tremendous  influence  upon 
the  development  of  the  United  States,  economically, 
politically  and  socially  is  indisputable.  The  change 
in  the  situation  certainly  challenges  attention.  The 
conditions  can  not  be  renewed  and  the  special  in- 
fluence can  neither  be  continued  or  restored.  Nor 
are  ''might-have-beens"  in  the  poh'cy  of  the  Govern- 
ment toward  either  the  land  or  the  settlers  and 
owners  particularly  instructive. 

The  real  question  that  concerns  us  all  is.  What  of 
the  future?  To  answer  this  something  more  is 
necessary  than  to  fix  attention  upon  certain  great 
evils  that  have  arisen  and  to  emphasize  the  necessity 
of  habitating  forces  and  conditions  which  are  the 
opposite  of  those  that  have  produced  the  evils. 
We  face  great  corporations  and  trusts,  vast  wealth 
in  individual  hands,  social  distinctions  becoming 
permanent,  a  democratic  conception  of  government, 
a  developing  vocational  idea  of  public  education; 
now  let  us  break  up  the  corporations,  sharply  restrict 
individual  holdings,  minimize  social  inequalities, 
make  the  Government  frankly  paternal  and  have  a 
care  lest  vocational  education  shall  result  in  fixing 
social  and  industrial  classes. 

With  this  policy  in  mind,  nothing  is  easier  than  to 
resort  to  all  manner  of  off-hand  legislation  aimed 
directly  at  these  results.  Discriminate  in  taxation, 
"hit  it  if  it  is  a  deer,  and  miss  it  if  it  is  a  calf",  by 
progressive  inheritance  taxes,  taxing  "unearned 
increments"  and  unimproved  holdings;  adjust  anti- 
trust and  anti-combination  laws  to  except  certain 
groups;  multiply  "compensations",  and  guarantee 
employment  with  satisfactory  wages;  cease  to  oppose 
the  "spoils"  conception  of  public  office;  adopt  the 
labor  unions'  attitude  toward  technical  training  and 
profit-sharing  and  betterment  plans  in  great  indus- 


tries; and  you  seem  to  be  reaching  the  heart  of  the 
situation  and  inaugurating  a  state  of  universal  well- 
being. 

But  the  mills  of  the  gods  grind  slowly.  Genuine 
remedies  seldom  lie  ready  to  the  hand.  "Direct 
action"  is  simply  destructive,  no  matter  who  adopt 
it.  Far  better  is  it  to  inquire  what  are  the  forces 
that  have  been  really  constructive  in  the  past. 
Let  us  separate  them  from  incidental  evils,  and  give 
them  full  opportunity  in  the  new  conditions. 

Wherein  lay  the  real  constructive  value  of  our 
public  lands?  Was  it  in  the  acreage  alone,  or  in 
certain  influences  which  the  free  land,  situated  as 
it  was,  exerted  upon  men?  There  is  a  story  of  a 
traveler,  early  in  the  last  century,  stopping  his 
horse  to  talk  with  a  poorly  clad  man  working  in  a 
poorly  tilled  field  in  Western  New  England,  and 
asking  him  how  large  was  his  farm.  His  answer  was 
"a  hundred  acres.  Thank  God  I  don't  own  two 
hundred!" 

A  writer  on  this  theme  of  the  passing  of  the  public 
lands,  in  the  June  "Atlantic  Monthly,"  who  is  much 
concerned  with  the  consequent  change  in  the  econo- 
mic conditions,  nevertheless  thus  sums  up  the 
characteristics  that  were  developed  in  the  men  who 
settled  the  new  regions  of  the  country.  "Men  be- 
came self-reliant,  hardy,  aggressive.  They  learned 
to  depend  upon  their  own  judgment,  courage  and 
resourcefulness,  and  to  scorn  dependence  and  weak- 
ness. They  were  undaunted  by  obstacles  and 
acquired  the  habit  of  overcoming  difficulties.  Power 
of  achievement  grew  within  them,  and  the  call  of  a 
great  country  and  of  a  large  future  impelled  initiative 
and  enterprise  ever  to  attempt  more  bold  and  more 
vast.  Under  the  spell  which  the  West  cast  upon 
its  children,  they  wrought  with  hope  and  enthusiasm 
and  optimism;  many  a  man  was  lifted  by  the  new 
country  from  discouragement  and  weakness  and 
littleness,  to  valor  of  heart  and  health  of  body  and 
breadth  of  personality.  Hardships  were  cheerfully, 
and  at  times  heroically,  undergone;  calamities  and 
misfortunes  were  courageously  endured  and  rapidly 
repaired.  Little  trameled  by  the  past, the  pioneers 
became  versatile  and  progressive,  skilled  in  adjusting 
both  their  lives  and  their  institutions  to  new  environ- 
ments." 

Is  there  any  reason  why  these  qualities  should 
cease  to  be  produced?  Some  conditions  are  doubt- 
less more  favorable  than  others,  but  has  it  ever  been 
true  that  any  land  or  any  state  of  society  has  a 
monopoly  of  manly  men?  On  the  contrary  does 
not  this  tale  itself  pnove  that  the  challenge  of  adverse 
and  unfriendly  circumstances  most  often  moves  men 
to  do  and  to  attain  their  best  as  men  in  mastering 
them  ? 

And  as  to  the  call  of  the  land,  a  visit  to  any  of  our 
great  agricultural  colleges, now  happily  to  be  found 
from  the  Atlantic  to  the  Pacific,  will  suffice  to  show 
the  new  courage  and  keenness,  as  well  as  intelligence, 
with  which  our  young  people  arc  to-day  fitting  them- 
selves to  take  possession  of  the  land,  not  as  it  once 
was,  free  to  all,  but  even  as  it  is  to-day,  whether  it 
be  exhausted  or  high-priced.  They  are  learning  the 
first  great  principle  of  true  living:  to  face  facts  and 
take  things  as  they  are.  This  is  the  meaning  of  the 
new  education,  and  there  is  a  growing  stream  of 
young  men,  in  New  York  and  in  Wisconsin,  in 
Massachusetts  as  in  Kansas,  going  out  to  restore 
deserted  farms,  to  give  to  neglected  orchards  a  fruit- 
fulness  never  dreamed  of,  and  to  make  the  dese|t 
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blossom  as  the  rose,  while  at  the  same  time  they 
are  securing  for  themselves  and  their  children  a 
material  comfort  which  their  strong  and  intelligent 
manhood  will  know  how  to  use.  To  be  sure, these 
are  not  ''broken-down  men  for  whom  the  free  lands 
of  the  West  furnished  opportunity  to  begin  life  over;" 
but  they  are  the  kind  of  men  who  will  not  break 
down,  and  who  are  to  restore  the  yeomanry  who 
have,  on  both  sides  of  the  Atlantic,  been  the  strength 
of  our  Anglo-Saxon  civilization. 

Then,  as  to  wealth.  The  possibility  of  gaining  it 
has  alwaj^s  been  one  of  the  chief  human  incentives. 
Human  society  constructed  and  maintained  without 
it  may  exist  as  a  conception,  but  it  never  has  existed 
as  a  reality  in  any  form  worthy  of  the  name.  Sup- 
pose attention  were  turned  from  the  evils  con- 
nected with  it,  and  the  effort  to  remedy  them  by 
eliminating  individual  owaiership,  and  instead  there 
should  be  held  open  to  young  people  all  the  ways 
to  the  acquisition  of  property  by  industry,  thrift 
and  trained  intelligence;  can  any  one  doubt  the  rela- 
tive value  of  the  result  to  human  society  and  to  the 
State? 

Differentiation  is  the  essential  fact  in  the  evolu- 
tion of  nature.  Equality,  meaning  identy  of  facul- 
ties, opportunity  and  circumstances,  nowhere  exists, 
and  progress  occurs  only  under  these  conditions. 

Whatever  may  be  thought  of  social  distinctions,  it 
must  be  recognized  that  in  their  most  pronounced 
form  in  the  older  European  society,  they  have  al- 
ways carried  with  them  a  certain  responsibility  for 
others.  The  knight  was  bound  to  fight  for  the 
weak;  the  lord  of  the  manor  shielded  his  tenantry; 
the  nobleman  was  the  supporter  of  the  State.  At 
least  this  conception  underlay  the  distinctions. 
Down  to  our  own  day,  the  great  reforms  in  England 
have  had  the  support  of  noblemen  or  commoners 
raised  to  that  estate,  Pitt  and  Canning  and  Peel  and 
Shaftesbury,  no  less  than  Cobden  and  Bright  and 
Forster  and  Gladstone. 

We  cannot  hope  to  do  away  with  social  distinctions 
while  mankind  is  sustained  by  hope  of  individual 
advancement.  We  can  exalt  and  develop  the  sense 
of  the  responsibility  of  each  for  all.  We  need  not 
return  to  the  Spartan  conception  of  the  individual  as 
belonging  to  the  State,  or  even  of  the  State  owning 
■everything.  A  true  altruism,  a  real  acceptance  of 
human  brotherhood,  may  consist  with  the  widest 
social  differences;  and  the  possession  of  special  gifts 
or  of  special  opportunities  and  possessions  may  be 
only  the  responsibilities  of  a  special  trust. 

The  passing  of  the  public  lands  is  an  important 
economic  fact,  but  the  prosperity  of  the  new  era 
does  not  by  any  means  lie  in  "conscription"  as 
applied  to  wealth,  or  in  limiting  either  production  or 
reproduction;  or  in  State  ownership,  either  of  the 
land  or  the  instruments  of  production;  or  in  "pater- 
nalism" for  the  State;  but  in  the  free  development 
of  all  that  makes  the  individual  man,  by  awakening 
and  stimulating  the  powers  within  himself  to  the 
realization  of  all  that  God  has  made  it  possible  for 
him  to  become.  As  M.  Faguet,  the  brilliant  French- 
man has  said  in  his  "The  Cult  of  Incompetency", 
"The  hope  of  the  democracy  lies  in  the  virility  of  the 
aristocracy  it  carries  within  its  bosom."  That 
democratic  "aristocracy",  the  flower  of  the  new 
American  people,  built  of  the  blood  of  many  peoples, 
never  was  more  abundant,  never  more  vital,  and 
never  had  better  opportunities,  or  responded  to  a 
louder  call  than  it  does  to-day. 


RAILROAD  GROSS  EARNINGS  FOR  JUNE. 

Current  returns  of  railroad  gross  earnings  con- 
tinue discouraging.  We  print  to-day  our  prelimin- 
ary compilation  for  the  month  of  June  covering  the 
roads  which  make  it  a  practice  to  furnish  estimates 
of  their  gross  revenues  soon  after  the  close  ot  the 
month,  and  the  showing  is  far  from  satisfactory. 
Losses  are  the  rule — there  being,  indeed,  only  ten 
roads  with  gains  out  of  the  45  contributing  returns, 
and  the  losses  in  not  a  few  instances  are  of  large 
amount.  In  the  aggregate  for  the  whole  45  roads 
reporting  there  is  a  decrease  of  $4,739,136,  or 
7.15%. 

The  decrease  would  have  been  of  yet  larger  pro- 
portions except  for  the  circumstance  that  the  roads 
the  present  year  had  the  advantage  of  an  extra 
working  day,  June  1914  having  contained  only  four 
Sundays  whereas  June  1913  had  five  Sundays.  The 
same  circumstance  also  lessens  the  significance  of 
the  fact  that  the  decrease  for  June  was  not  so  heavy 
as  that  registered  by  our  early  statement  for  the 
previous  month,  namely  May.  For  that  month 
the  falling  off  reached  no  less  than  $8,839,247,  or 
11.42%.  Not  only  were  roads  in  that  month  with- 
out the  advantage  of  an  extra  work  day,  as  in  June, 
but  on  the  contrary  they  labored  under  the  dis- 
advantage of  having  one  less  work  day,  the  situation 
having  been  exactly  the  reverse  of  that  encountered 
in  June.  In  other  words,  there  were  five  Sundays 
in  May  1914,  as  against  only  four  in  May  1913. 

Our  early  statement  always  includes  the  three  large 
Canadian  systems,  the  Canadian  Pacific,  the  Grand 
Trunk  of  Canada  and  the  Canadian  Northern. 
These  lost  heavily  in  June  as  in  May  (though  not 
to  precisely  the  same  extent,  on  account  of  the  differ- 
ence in  the  juxtaposition  of  the  Sundays);  but  even 
with  the  Canadian  roads  eliminated,  there  is  a  large 
fallins  off  for  the  American  roads.  That,  of  course, 
is  not  surprising.  Business  depression  was  a  feature 
throughout  the  whole  United  States  and  the  Western 
grain  movement  fell  far  below  that  of  the  corres- 
ponchng  month  the  previous  year,  besides  which 
there  were  many  special  drawbacks  and  adverse 
influences  affecting  different  sections  of  the  country. 
For  instance,  in  Ohio  coal-mining  operations  con- 
tinued suspended  throughout  the  month  and  in 
Colorado  the  mining  troubles  which  have  existed  for 
so  long  in  that  State  lost  none  of  their  blighting 
effects. 

There  is  this  to  be  said  as  modifying  to  a  certain 
extent  extremely  unfavorable  conclusions.  Com- 
parison is,  on  the  whole,  with  pretty  good  returns 
of  earnings  in  June  of  last  year.  For  June  1913  our 
early  statement  registered  a  gain  in  the  aggregate 
of  $5,074,935,  or  7.44%.  In  June  1912,  too,  there 
was  a  fair  amount  of  improvement,  our  early  state- 
ment at  that  time  having  shown  an  increase  of 
$4,152,922,  or  6.38%,.  In  June  1911,  on  the  other 
hand,  the  increase  amounted  to  only  $357,396,  and 
more  than  the  whole  ot  this  was  contributed  by  the 
Canadian  lines.  In  1910,  again,  we  had  a  strikingly 
large  increase,  namely  $8,356,824,  or  15.14%,  and 
this  followed  $4,737,537  gain  in  1909,  or  10.45%. 
Of  course  in  1908  (the  year  after  the  1907  panic) 
there  was  a  very  heavy  loss— $12,284,972,  or  20.89%. 
In  the  following  we  show  the  June  comparisons  as 
disclosed  by  our  early  compilations  for  each  year 
back  to  1897,  the  Canadian  roads  being  included 
in  all  the  years  : 
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June. 


Year. 
1897.-- 

1898 

1899--. 
1900-.. 

1901 

1902... 
1903..- 
1904-.. 
1905..- 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 


Roads 

115 

125 

117 

107 

97 

81 

71 

69 

58 

67 

66 

51 

50 

53 

49 

49 

44 

45 


Mileage. 


Year 
Given. 


Mile.'; 

90,703 

97,221 

98,375 

95,337 

97,010 

85,554 

95,013 

86,085 

81,192 

92,655 

93,854 

78,614 

77,478 

87,924 

88,198 

89,764 

90,012 

84,518 


Yr  .pre- 
ceding 


Miles 

90,139 

96,213 

92,266 

93,004 

94,048 

83,996 

93,013 

83,568 

79,345 

90.469 

92,803 

77,214 

76,232 

85,487 

86,262 

88,193 

87,715 

83,210 


In- 

cT'se. 


% 

0.62 
1.05 
6.60 
2.51 
3.15 
1.85 
2.15 
3.01 
2.32 
2.41 
1.13 
1.81 
1.63 
2.85 
2.25 
1.79 
2.62 
1.57 


Gross  Earnings. 


Year 
Given . 


36,558,554 
42,217,558 
46,170,085 
50,104,955 
51,573,897 
50,238,273 
61,930,417 
54,682,684 
54,1.39,005 
72,708,902 
82,467,706 
46,515,462 
50,036,163 
63,572,503 
64,144,486 
68,820.679 
73,194,701 
62,286,987 


Year 
Preceding. 


36,251,840 
39,635,817 
40,480,015 
46,051,607 
47,975,122 
46,882,292 
54,315,982 
55,193,667 
50,961,464 
64,205,232 
72,923,683 
58,800,434 
45,298,626 
55,215,679 
63,787,090 
64,667,757 
68,119,766 
67,026,123 


Increase  (  +  ) 

or 
Decrease  ( — ) . 


S 

+  306 

+  2,581 

+  5,690, 

+  4,053 

+  3,598 

+  3,355, 

+  7.614, 

—510, 

+  3,177, 

+  8.503, 

+  9.544, 

-12,284, 

+  4,737, 

+  8,356, 

+  357, 

+  4,152, 

+  5,074, 

— 4,739, 


,714 
,741 
070 
,348 
,775 
,981 
435 
983 
541 
670 
023 
972 
537 
824 
396 
922 
935 
136 


0.84 

7.51 

14.05 

8.80 

7.50 

7.16 

14.02 

0.92 

6.23 

13.24 

13.08 

20..89 

10.45 

15.14 

0.56 

6.38 

7.44 

7.15 


Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  included  in  this  table. 

As  far  as  the  separate  roads  are  concerned,  the 
Canadian  Pacific,  of  course,  leads  for  amount  of 
increase,  but  the  figures  for  the  Great  Northern 
Railway  are  missing  this  time,  and  considerable 
losses  were  also  sustained  by  many  American 
roads.  It  happens,  too,  that  in  a  few  cases  the 
present  year's  decrease  follows  a  decrease  in  the 
previous  year.  This  is  particularly  true  in  the  case 
of  the  Denver  &  Rio  Grande  and  International  & 
Great  Northern.  There  are  only  three  roads  in  our 
statement  distinguished  for  an  increase  exceeding 
$30,000  in  amount,  namely  the  Chesapeake  &  Ohio, 
where  coal-mining  operations  must  have  been  con- 
ducted on  a  full  scale,  the  Cincinnati  New  Orleans 
&  Texas  Pacific  and  the  Yazoo  &  Mississippi 
Valley.  In  the  following  we  show  all  changes  for 
the  separate  roads  for  amounts  exceeding  $30,000, 
whether  increases  or  decreases. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JUNE. 


Itictcciscs  • 

Chesapeake  &  Ohio .$60,328 

Cin  New  Orl&Tex  Pac--         39,001 
Yazoo  &  Mississippi  Valley_  .  31,556 


Representing    3    roads    in 

our  compilation $130,885 

Decreases. 
Canadian  Pacific ,S1 ,626,000 


Canadian  Northern. 

Grand  Trunk 

Waba.sh 

Louisville  &  Nashville 

Buffalo  Roch  &  Pitts 

Colorado  «&  Southern 

Chicago  &  Alton 


522,900 
504,855 
317,089 
2.56,698 
219.228 
190,389 
180.139 


Decreases . 

Missouri  Pacific $165,000 

Minn  St  Paul  &  S  S  M...  1.50,239 

Illinois  Central 1 16,872 

St  Louis  Southwestern...  109.000 

Chicago  Great  Western.-  106,780 

Missouri  Kansas  &  Texas.  79.058 

Denver  &  Rio  Grande 69.500 

Grand  Trunk  Pacific ?/58.923 

International  &  Gt  Nor..  53.000 

Duluth  So  Sh  &  Atlantic.  50.308 

Toledo  Peoria  &  Western.  30,426 

Representing    19   roads 

in  our  compilation .$4,806,404 


y  These  figures  are  for  three  weeks  only. 

We  have  spoken  of  there  having  been  a  contraction 
in  the  Western  grain  movement .  This  loss  was  really 
of  very  considerable  magnitude,  the  reason  being 
that  last  season's  crops,  the  remnant  of  which  is 
now  being  marketed,  were  of  meagre  extent  and  that 
comparison  for  June  was  with  unusually  large  grain 
deliveries  in  the  corresponding  months  of  1913.  Of 
wheat,  the  receipts  at  the  Western  primary  markets 
for  the  four  weeks  ending  June  27  in  1914  were  only 
9,455,000  bushels,  against  15,093,000  bushels  in 
the  corresponding  four  weeks  of  1913;  of  corn  21,- 
037,000  bushels,  against  25,697,000  bushels;  of  oats 
17,133,000  bushels,  against  24,770,000  bushels;  and 
of  barley  4,265,000  bushels,  against  6,266,000 
bushels.  Adding  rye,  the  receipts  for  the  five 
cereals  aggregated  only  52,584,000  bushels  in  the 
four  weeks  this  year,  against  72,539,000  bushels  in 
the  same  period  of  the  preceding  year.  In  the  follow- 
ing we  give  the  details  of  the  Western  gra'ii  move- 
ment in  our  usual  form  : 

RECEIPTS  AT  WESTERN  PRIMARY  MARKETS. 

Four  weeks  Flour.  Wheat.  Corn.  Oats.  liarlcij.  R'je. 

end.  June  27.  (hbls.)  (bush.)  (.bush.)  (bush.)  (bush.)  (bush.) 

Chicaoo — 

1914 507.000  2,001,000  9,2.53,000  8,436,000  1,486,000  175,000 

1913 795,000  2,093,000  15,872,000  15,927,000  2,250,000  116,000 

Milwaukee — 

1914 263.000  324,000  1,691,000  2.108,000  995,000  99,000 

1913 131,000  403,000  828,000  1,451,000  1,051,000  88,000 

St.  Louis — 

1014- 215,903  871,001  1,551,000  1,857,000  91,000  13,000 

1013 235,000  1,142,000  2,234,000  1,693,000  42,000  12,000 


Four  weeks 
end.  June  27. 

Toledo — 

1914 

1913 

Detroit — ■ 

1913 

1913 


Cleveland — 

1914 

1913 

Peoria — 

1914 

1913 

Duluth — 

1914 

1913 


Flour, 
(bbls.) 


36,000 
37,000 

45,000 
56,000 

131,000 
158,000 


Minneapolis- 
mi 

1913 

Kansas  City- 

1914 

1913 

Omaha — 

1914 

1913 


Wheat, 
(bush.) 

67,000 
131,000 

49,000 
76,000 

68,000 
98,000 

44,000 
77,000 

1,705,000 
2,176,000 

3,187,000 
5,989,000 

869,000 
1,517,000 

270,000 
1,386,000 


Corn . 
(bush.) 

387,000 
323,000 

262.000 
302,000 

155.000 
477,000 

1,099,000 
1,448,000 

314,000 
152,000 

1,113,000 
577,000 

2,722.000 
1,572,000 

2,490,000 
1,912,000 


Oats, 
(bush.) 

188,000 
301,000 

368,000 
341,000 

279,000 
482,000 

869,000 
950,000 

425,000 
1,534,000 

815,000 
983,000 

678,000 
473.000 

1,110.000 
635,000 


Barley, 
(bush.) 

8,000 


Rye. 
(bush.) 

4,000 
1,000 


3,000 
9,000 

131.000 
243,000 

563,000 
682,000 

988,000 
1,989,000 


10,000 
2,0CO 

22,000 
22,000 

144,000 
289,000 

227. OCO 
183,000 


Total  0/ All — 

1914 1.197.000     9,4.55.000  21,037,000   17,133,000     4.265,000       694,000 

1913 1,412,000   15.093,000  25,697,000  24,770,000     6,266,000       713,000 

In  the  South  the  cotton  movement  ran  somewhat 
heavier  than  last  year  and  some  of  the  Southern 
systems  make  really  satisfactory  comparisons  of 
earnings  with  1913,  the  losses  on  the  Southern  Ry. 
and  the  Seaboard  Air  Line  being  relatively  moderate 
in  amount.  At  the  Southern  outports  the  receipts 
for  the  even  month  in  1914  were  217,454  bales, 
against  131,676  bales  in  1913  and  103,214  bales  in 
May  1912.  The  shipments  overland  were  49,534 
bales,  against  39,517  in  1913  and  45,988  in  1912. 

RECEIPTS   OF   COTTON  AT   SOUTHERN  PORTS   IN  JUNE   AND     FROM 
JANUARY   1  TO  JUNE  30   1914,   1913,  AND   1912. 


Ports —  1914. 

Galveston bales.  72,663 

Texas  City,  &c 

New  Orleans 50,103 

Mobile 12,367 

Pensacola,  &c 5,050 

Savannah 31,958 

Brunswicl? 

Charleston 1,494 

Georgetown ._     

Wilmington 390 

Norfolk 32,494 

Newport  News,  &c 10,935 


Since  Jan.  1 

1913. 

1912. 

1914. 

1913. 

1912. 

32,356 

27,030 

1.228,673 

918,855 

,237,441 

3,873 

5,166 

217,969 

262,871 

328,812 

36,290 

27,190 

828,560 

463,602 

779,215 

4,599 

7,191 

129,516 

68,853 

148.448 

941 

2,709 

54,885 

41,072 

178,838 

24,194 

18,932 

422.287 

287,724 

802,881 

1,560 

67,900 

•43,929 

161,695 

1,457 

1,298 

41,]37 

49,132 

113,613 

110 

589 

2,437 

5,326 

69,971 

47,540 

189,861 

17,737 

8,372 

206,726 

159,776 

279,791 

6,232 

97,540 

59,195 

26,521 

Total 217,454  131,676   103,214  3,365,164  2,402,659  4,247,705 

To  complete  our  analysis  we  furnish  the  following 
six-year  comparison  of  the  earnings  of  leading  roads 
arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


June. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

S 

S 

S 

S 

8 

S 

Ala  Great  Sou-' 

426,836 

426,794 

377.985 

346,246 

370,951 

293,382 

Ala  N  O  &  T  P 

— 

N  O  &  N  E. 

0340,393 

340,393 

311,240 

263,211 

283,159 

2.35,8.56 

Ala  &  VicliS- 

al44,869 

144,869 

124,866 

123,346 

140,462 

107,468 

Vici^s  Shr&P 

0124,386 

124,386 

106,992 

102,274 

119,601 

103,082 

Chc.=i  &  Ohio.r 

3,120,825 

3,060,497 

2,911,278 

2,694.548 

2,515,560 

2,417,593 

Cin  N  O  &  T  P 

874,369 

,835,368 

819,897 

762,841 

798,921 

673,669 

Louis  &  Nash./) 

4,411,325 

4,668,023 

4,328,964 

4,114,497 

4,233,808 

3, .527, 707 

Mobile*  Ohio. 

1,061,867 

1,070,683 

942,140 

916,327 

922,624 

769,941 

Seaboard  A  L. 

1,910,976 

1,940,658 

1,723,428 

1,714.664 

1,594,673 

1,374,922 

Southern  Ry-- 

5,123,130 

5,147,098 

4,888,598 

4,520,126 

4,525,554 

4,052,586 

Yazoo  &  MissV 

849,906 

818,350 

746,362 

730,541 

726,336 

663,410 

Total 

18,385,882 

18,577,119  17,281,750 

16,288.621 

16,231,649 

14,210.616 

a  Mouth  this  year  not  yet  reported;   taken  same  as  last  year. 
b  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati 
c  Includes  Chesapeake  <fc  Ohio  of  Indiana  beginning  July  1  1910. 
EARNINGS  OF  SOUTHWESTERN  GROUP. 


June. 


Colo  &  South. 
Denv  &  Rio  Gr 
Int  &  Grt  Nor. 
Mo  K  &  Tex. a 
Missouri  Pac- 
St  Louis  So  W- 
Texas  &  Pacific 

Total 


1914. 


S 

914,566 
1,781,100 

651,000 
2,272,.530 
4,559,000 

851,000 
1,218,558 


12,247,754 


1013. 


1,104,955 
1,8.50,600 

704,000 
2. 351. .588 
4,724.000 

960,000 
1,203,613 


12,898,756 


1912. 


S 

938,959 
1,928,103 

732,9.50 
2,097,923 
4,-320,129 

949,1.87 
1,097,906 


12,065,157 


1911. 


S 

1,060,359 
1,897.633 

651,976 
2,1,86,168 
4.124.7.S0 

847,052 
1,072,711 


11,840,679 


1910. 


1909. 


.S 
1.353,238 
2,002,786, 

643,4271 
1,966,151 
4,224,012 

866.915 
1,160,282 


12,216,811 


1,139,266 

1,880,767 

566,682 

1,890,871 

3,756,532 

785,510 

996,655 


11,016,283 


a  Includes  Texas  Central  in  1914,  1913,  1912,  1911  and  1910  and  Wichita  Falls 
line  from  Nov.  1  1912. 

EARNINGS  OF  MIDDLE  AND   MIDDLE  WESTERN  GROUP. 


June. 


1914. 


Buff  Roch  &  P. I 

Chic  &  .\lton-. 

Chic  Ind  &  Lou 

Grand  Trunk.]  i 

Grd  Trk  W 

DotGH&MS^ 

Canada  Atlj 

Illinois  Cent.f. 

Tol  Peo  &  Wes 

Tol  StL  &  Wes  ; 

Wabash 


5 
872,075 
1,083,498 
.567.327 

4,543,686 


5,233,343 
100,783 
363,185 

2,281,408 


Total 15,045,305 


1913. 


1,091,303 

1,263,6.37 

562,638 

5,048,541 


1912. 


S 
904,938 
1,144,804 
535,987 

4,653,475 


1911. 


5,350.21.T  5,263,768 

131,209!  107,0.55 

369,9761  293,967 

2,.59S,497i  2,401,377 


S 
762.1.52 
1,287,023 
527,493 

4,437,438 


1910. 


838,817 

1.09S,.S16 

522,151 

3,965,062 


4,901,492  64,646.8.52 
111,224  96,149 
317,765    306,306 

2, .502,647  2,457,343 


16,416,016  15,305,37114,847, 234  13,931,496 

I  I  I 


1909. 


S 

722,423 
932,864 
472.239 

3,506,056 


4,518.688 

S5,1S9 

294,195 

2,301,436 


12,833,000 


b  No  longer  includes  receipts  for  hire  of  equlrment,  rentals  and  other  Items. 
c  Includes  earnings  of  Indianapolis  .Southern  beginning  with  July  1910. 
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EARNINGS  OF  NORTHWESTERN  AND  NORTH  PACIFIC  GROUP. 


June. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Canadian  Pac. 
ChicGrWest.* 
Dul  So  Sh  &  At 
Great  North'n. 
Minn&St  L-1 
Iowa  Cent-/ 
MStP&SSM 

S 

9,561,000 

1,118,063 

295,104 

66,797,700 

768,087 

2,192,416 

S 

11,187,000 

1,224,843 

345,412 

6,797,700 

770,024 

2,342,655 

% 

11,311,397 

1,082,139 

297,199 

5,830,534 

701,842 

2.119.725 

$ 
9,479,650 
1,037,937 

295,698 
5,537,324 

659,034 

1,813,013 

$ 

8,807,817 

1,003.040 
302,980 

6,039,486 
(430,525 
,266,435 

1,926,870 

S 

6,550,153 
881,893 
269,483 

4,753,751 
352,093 
243,816 

1,636,201 

Total 

20,732,370 

22,667,634 

21, .342, 836 

18.822,656 

18,777,153 

14,687,390 

*  Includes  Mason  C  ity  &  Fort  Dodge  and  the  Wiscon.sin  Minnesota  &  Pacific. 
6  Montli  not  yet  reported;   taken  same  as  last  year. 

We  now  add  our  detailed  statement  for  th?  month 
of  June  comprising  all  the  roads  from  which  it  has 
been  possible  to  procure  returns  for  that  period  up 
to  the  present  time. 

GROSS  EARNINGS  AND  MILEAGE  IN  JUNE. 


Gross  Earnings. 

Mileage. 

Name  of  Road. 

Inc.  (+)  or 

1914. 

1913. 

Dec.   (— ). 

1914. 

1913. 

Alabama  Great  South 

426,836 

426,794 

+42 

309 

309 

Ann  Arbor 

?/]16,772 

1/124,802 

— 8,0,30 

291 

291 

Buffalo  Roch  &  Pitts. 

872,075 

1,091,303 

—219.228 

,581 

573 

Canadian  Northern.  _ 

1,655,300 

2,178,200 

—522.900 

4,670 

4,297 

Canadian   Pacific 

9,561,000 

11,187,000 

—1,626,000 

12,039 

11,. 565 

Chesapeake  &  Ohio.. 

3,120,8:>5 

3,060,497 

+  60,328 

2,346 

2,324 

Chicago  &  Alton 

1,083,498 

1,263,637 

—  180,139 

1,032 

1,026 

Chicago  Great  West.  . 

1,118,063 

1,224,843 

—  106,780 

1,496 

1,496 

Chicago  Ind  &  Louisv 

567,327 

562,638 

+  4.689 

616 

616 

Cine  New  Orl  &  T  P.  . 

874,369 

835,368 

+  39.001 

336 

336 

Colorado  &  Southern. 

914,566 

1,104,955 

—  190.389 

1,867 

1,809 

Denver  &  Rio  Grande 

1,781,100 

1,8.50.600 

—69.. 500 

2,585 

2., 560 

Western  Pacific 

501,000 

513.000 

—  12.000 

937 

937 

Denver  &  Salt  Lake. . 

131,056 

109.967 

+  21,089 

214 

214 

Detroit  &  Mackinac. . 

94. .360 

97.902 

—3,. 54  2 

411 

411 

Duluth  So  Sh  &  Atl.  _ 

295,104 

345.412 

—50,308 

627 

625 

Georgia  Sou  &  Fla 

190,623 

194,426 

—3,803 

395 

395 

Grand  Trunk  of  Cani 

Grand  Trunk  West  1 

4,543,686 

5,048,541 

—504,855 

4,549 

4,548 

Det  Gr  Hav  &  MiU 
Canada  Atlantic.) 

Grand  Trunk  Pacific. 

!/298.307 

?/357,230 

—58,923 

1,104 

1,104 

Illinois  Central 

5,233,343 

5,3.50,215 

—  116,872 

4,763 

4,763 

Internat  &  Gt  North. 

651,000 

704 .000 

—53,000 

1,160 

1,160 

Louisville  &  Nashv.. 

4,411,325 

4,668.023 

—256,698 

4,941 

4,919 

Macon  &  Birmingham 

9,803 

8,482 

+  1,321 

105 

105 

Midland  Valley 

117,491 

124.. 368 

—6,877 

373 

373 

Mineral   Range 

77,251 

67.252 

+9,999 

124 

127 

Mlnneap  &  St  Ijouis.  1 

768,087 

770,024 

—  1,937 

1.585 

1,585 

Iowa  Central ( 

Minn  St  Paul  &  S  SM 

2,192,416 

2.342,655 

—  150,239 

3,967 

3,772 

Missouri  Kan  &  Tex  a 

2,272„530 

2,351,588 

—79,058 

3,865 

3,817 

Missouri  Pacific 

4,559,000 

4,724,000 

—  165,000 

7,283 

7,236 

Mobile  &  Ohio 

1,061,867 

1,070,683 

—8,816 

1,122 

1,114 

Nevada-Cal-Oregon  .  _ 

36,185 

34 .3.57 

+  1,828 

237 

237 

Rio  Grande  Southern. 

45,472 

53.699 

—8.227 

180 

180 

St  Louis  Southwest 'n. 

851,000 

960.000 

—  109,000 

1,753 

1,715 

Seaboard  Air  lane 

1,910,976 

1,940.658 

—29,682 

3,081 

3,070 

Southern  Railway 

5,123,130 

5,147,098 

—23,968 

7,010 

7,037 

Tenn  Ala  &  Georgia.. 

6,404 

10.261 

—3.857 

94 

94 

Texas  &  Pacific 

1,218,5.58 

1,203,613 

+  14.945 

1,885 

1.885 

Toledo  Peoria  &  West 

100,783 

131.209 

—30.426 

248 

248 

Toledo  St  L  &  West.  . 

363,185 

369,976 

—6.791 

451 

451 

Wabash 

2,281,408 

2, .598.497 

—317.089 

2,514 

2,514 

Yazoo  &  Miss  Valley. 

849,906 

818,350 

+  31.556 

1,372 

1,372 

Total  (45  road.s)... 

62,286,987 

67,026,123 

—4,739,136 

84,518 

83,210 

Net  decrease  (7.157^) 

Mexican  roads  (not  in 

cl.  in  total) 

, 

Interocenaic  of  Mex.. 

272,300 

8.53.017 

-580,717 

1,031 

1.031 

Mexican   Railway 

?/377,40n 

V674.100 

—296,700 

396 

3tU 

Nat  Rys  of  Mexico  x.. 

1,533,066 

3.093,218 

—1.563,152 

6,135 

6,135 

a  Includes  Texas  Central  in  both  years. 

X  Now  includes  Mexican  International  in  both  years. 

y  These  figures  are  for  three  weeks  only. 


BUSINESS   CONDITIONS  AND    TRADE  AND    TRUST 

LEGISLATION. 
Followin,£?  his  eonferenee  witli  J.  P.  Morgan  on  Thursday, 
July  2,  President  Wilson  gave  a  second  hearing  to  business  in- 
terests on  Wednesday  of  this  week,  when  he  received  a 
delegation  representing  the  Chicago  Association  of  Com- 
merce. On  the  succeeding  day,  in  addition  to  conferring 
with  Henry  Ford,  of  the  Ford  Automobile  Co.,  Detroit,  the 
President  also  met  a  committee  of  bankers  from  Illinois  and 
a  delegation  representing  the  National  Association  of  Super- 
visors of  State  Banks,  which  closed  its  convention  in  Atlantic 
City  on  Wednesday,  and  to  whose  proceedings  we  refer  on 
pages  94  to  95.  These  conferences,  coupled  with  the 
President's  remarks  of  Wednesday  that  "it  would  be  par- 
ticularly unfair  to  the  Democratic  Party  and  to  the  Senate 
itself  to  regard  it  as  the  enemy  of  business,  big  and  little" 
(made  with  respect  to  his  nominees  to  the  Federal  Reserve 
Board),  have  been  accepted  as  indicating  an  apparent  dis- 
position on  the  part  of  the  Pre.sident  to  finally  give  some 
little  heed  to  the  counsclings  of  those  vitally  interested  in 
the  pending  trust  legislation.  Further  evidence  of  this  was 
had  in  the  action  of  the  President  in  arranging  a  conference 
on  Thursday  between  J.  Harry  Covington,  author  of  the 
House  Inter-State  Trade  Commission  Bill,  and  the  Chicago 
delegation  so  that  it  might  lay  before  Mr.  Covington  sug- 
gestions outlined  to  the  President  with  regard  to  amending 
the  pending  legislation.  The  delegation  representing  the  Chi- 
cago Association  of  Commerce,  in  its  interview  with  the  Presi- 
dent, supported  the  Administration  anti-trust  piogram  in 
some  parLiculars  and  opposed  it  in  others.     The  delegation 


told  the  President  that  they  favored  the  Trade  Commission 
Bill,  but  suggested  certain  modifications,  which,  they  con- 
tended, would  make  it  a  strengthening  agency,  helpful  to  all 
business."  They  advocated  a  Trade  Commission  with 
broad  powers  of  investigation  and  with  authority  to  order 
the  discontinuance  of  practices  contrary  to  law.  They 
also  supported  a  provision  to  make  illegal  certain  unfair 
business  practices.  Speaking  on  the  labor-exemption 
clause  of  the  Clayton  bill,  the  President  told  the  busi- 
ness men  it  was  intended  to  legalize  the  existence  and 
operation  of  labor  unions  and  similar  organizations  as  such. 
The  Chicago  men  are  said  to  have  indicated  that  they  would 
approve  of  such  a  provision  if  nothing  else  were  provided. 
The  delegation  favored  a  railroad  securities  bill,  but  opposed 
a  feature  of  the  Ne'wlands  Trade  Commission  Bill  which 
would  make  aU  corporations  render  annual  reports  to  the 
Commission.  They  thought  such  reports  should  be  made 
only  when  particularly  desired  by  the  Commission.  The 
President  appears  to  have  been  particularly  impressed  by 
the  delegation's  contention  that  the  provisions  in  the  Clayton 
BiU,  attempting  to  specify  what  is  "fair"  and  what  is  "un- 
fair" competition  should  be  stricken  out,  and  that  power  be 
given  to  the  proposed  Inter-State  Trade  Commission  with 
limitations,  to  determine  in  individual  eases  what  is 
"fair"  and  "unfair,"  and  changes  to  this  end  are  said  to  be 
imminent.  On  Thursday  consideration  of  the  Trade  Com- 
mission Bill,  the  initial  measure  of  the  Administration  anti- 
trust program,  was  halted  and  the  Senate  adjourned  until 
Monday  to  allow  the  perfection  of  the  trust  legislation  in 
committee.  Majoritj^  Leader  Kern  announced  that  the 
entire  program  of  the  Administration  would  be  laid  before 
the  Senate  on  Monday.  Meanwhile  the  Judiciary  Com- 
mittee wiU  endeavor  to  complete  its  work  on  the  Clayton 
Bill  amending  the  Anti-Trust  law,  and  the  Inter-State 
Commerce  Committee  will  prepare  its  report  on  the  bill 
authorizing  the  Inter-State  Commerce  Commission  to  regu- 
late issues  of  railroad  securities. 

Following  the  conference  of  the  Chicago  delegation  with 
the  President  on  Wednesday,  the  following  brief  statement 
was  issued  from  the  White  House. 

The  President  expressed  his  pleasure  at  having  been  consulted  by  the 
group  of  gentlemen  who  represented  the  Chicago  Association  of  Commerce 
and  said  that  he  felt  that  the  conference  had  been  mutually  instructive 
and  helpful. 

On  behalf  of  the  Association,  one  of  the  delegates,  Joseph 
H.  Defrees,  issued  the  following  statement: 

"The  President,  as  we  knew  would  be  the  case,  gave  us  a  considerate  and 
open-minded  hearing.  We,  in  turn,  were  desirous  of  giving  him  and  the 
Administration,  including  Congress,  such  suggestions  with  regard  to  pend- 
ing legislation  as  we  thought  might  be  helpful,  not  only  to  the  lawmakers, 
but  to  business  generally.  In  general  we  favored  a  trade  commission,  but 
suggested  certain  points  which,  if  agreed  to,  would  make  it  a  constructive 
policy,  helpful  to  all  honest  business.  We  also  discussed  business  condi- 
tions." 

In  our  issue  of  June  20  we  indicated  the  attitude  of  the 
Association  toward  the  pending  legislation.  At  the  hearing 
accorded  its  representatives  this  week,  the  views  of  the 
Association  were  set  out  as  follows  in  a  brief  submitted  to  the 
President: 

The  Sherman  law  should  be  retained  and  not  changed.  It  should  be 
administered  by  a  strong,  busmess-like  commission  which  should  act  on 
its  own  initiative,  upon  the  request  of  the  President,  the  Department  of 
Justice  or  upon  complaint  of  aggrieved  mdividuals. 

An  extensive  system  of  definitions  is  not  practicable.  Bach  case  should 
depend  upon  its  own  circumstances.  The  criterion  is  not  as  to  whether 
competition  is  to  some  extent  reduced ,  but  as  to  whether  the  practice  is  fair 
or  reasonable  and  not  against  the  public  interest. 

The  conmiission  should  have  broad  powers  of  investigation  and  power 
to  determine  and  order  the  discontinuance  of  those  practices  forbidden  by 
the  law  and  such  investigations  should  precede  action  in  the  courts  by  the 
Attorney-General. 

The  commission  should  have  jurisdiction  over  individuals  as  well  as 
corporations.  The  commission  should  have  ijower  to  award  damages  as 
reparation  to  injured  parties.  Inasmuch  as  the  commission  would  have 
power  to  investigate  and  forbid  when  unlawful  any  business  practice  of 
any  one,  an  extensive  and  expensive  system  of  annual  reports  would  be  a 
burden  and  unnecessary. 

The  form  of  bill  suggested  by  our  A.ssociation  as  an  expression  of  its 
principles  and  creating  such  a  commission  follows  as  far  as  practicable  the 
Inter-State  Commerce  Act  and  furnishes  merely  machinery  for  the  adminis- 
tration of  the  Sherman  Act. 

With  regard  to  the  Clayton  anti-trust  bill,  the  Association 
maintained  that  section  2,  forbidding  discrimination  in  price 
between  different  purchasers,  necessarily  would  make  fixed 
prices  and  destroy,  rather  than  aid,  competition.  It  hel-d 
that  section  3,  forbidding  refusal  of  owners  of  mines  and  other 
to  sell  to  any  responsible  firm,  is  well  covered  by  the  Sher- 
man law,  where  such  practices  were  contrary  to  public  bene- 
fit; that  section  4,  forbidding  the  disposition  of  merchandise 
on  condition  that  the  purchasers  shall  not  use  or  deal  in  mer- 
chandise of  a  competitor,  can  be  readily  reached  by  the  Sher- 
man law,  and  that,  if  applied  hterally,  it  would  "reduce  the 
incentive  to  capitaHze  good- will  ingAmerican  trade  names:'" 
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that  section  6,  providing  that  the  decree  in  any  suit  shall  ] 
be  conclusive  as  against  all  defendants  in  any  other  action 
brought,  ought  to  be  amended  so  as  to  make  such  decree 
prima  facie  evidence  only;  and  that  section  7,  exempting 
certain  associations,  seems  to  be  class  discrimination, 
and  should  not  be  favored.  Besides  Mr.  Defrees,  the 
delegation  consisted  of  John  V.  Farwell  of  J.  V.  Farwell 
&  Co.;  J.  M.  Barnes  of  Marshall,  Field  &  Co.;  J.  T.  Pirie 
of  Carson,  Pirie,  Scott  &  Co.;  L.  A.  Goddard,  President 
of  the  State  Bank  of  Chicago;  Thomas  Creigh  of  the  Cudahy 
Packing  Co.;  Cornelius  Lynde  Jr.  of  Cassidy,  Butler,  Lamb 
&  Foster;  A.  W.  Shaw  of  "The  System  Magazine";  Ezra 
Warner  of  Sprague,  Warner  &  Co.,  and  W.  E.  Clow  of 
James  B.  Clow  &  Sons. 


That  business  has  suffered  .as  a  result  of  the  pressure 
brought  to  bear  by  Congress  is  the  conclusion  arrived  at 
by  the  Union  National  Bank  of  Louisville,  Ky.,  as  a  result 
of  its  inquiries  into  business  conditions.  We  take  from  the 
July  "Trade  Letter"  of  the  bank  the  following  report,  in 
part,  of  its  investigation: 

It  is  our  custom  each  year  to  compile  local  trade  information,  but,  in 
view  of  the  present  widespread  discussion  as  to  whether  or  not  there  are 
real  or  merely  fancied  grounds  for  apprehension  as  to  continued  trade  re- 
cession, we  have  felt  it  timely  to  take  a  semi-annual  pulse-feeling,  and  we 
are  presenting  herewith  a  compilation  of  109  replies  to  letters  sent  out  to 
Louisville  jobbers  and  manufacturers  selected  from  60  branches  of  trade 
and  in  some  lines,  like  whiskey,  corduroy  clothing,  agricultural  implements 
and  tobacco,  covering  a  wide  territory. 

The  answers  received  compared  with  the  compilation  made  last  Decem- 
ber for  the  year  1913,  indicate  a  mateiial  falling  off  in  business,  which  was 
our  forecast  at  that  time.  At  the  same  time,  the  situation  is  not  altogether 
bad,  and  some  superficially  unfavorable  reports,  on  closer  examination, 
exhibit  elements  of  great  strength — for  intsance,  the  present  heart-rending 
policy  of  hand-to-mouth  buying,  causing  mills  to  curtail  production  and 
creating  idle  workmen,  has  reduced  stocks  in  many  lines  to  a  minimum, 
and  in  none  of  the  replies  received  have  we  had  an  expression  of  an  over- 
produced condition — a  most  healthy  underlying  situation. 

It  must  be  borne  in  mind  that  these  answers  come  from  independent  job- 
bers and  manufacturers,  and,  while  a  few  are  of  large  capitalization,  the 
most  of  them  are  of  only  moderate  size.  Hence,  these  replies  cannot  be 
said  to  represent  a  biased  opinion ,  such  as  is  charged  against  that  emanat- 
ng  from  large  corporations  or  combinations  of  capital.  They  are  also  from 
a  section  whose  natural  inclination  would  be  to  support  the  party  now  in 
power,  and  must  be  taken  as  representing  actual  conditions  in  this  terri- 
tory. Certainly,  they  do  not  come  from  men  who,  with  granaries  well- 
stocked,  can  invite  a  famine  to  "point  a  moral  or  adorn  a  tale" — or  rebuke 
an  Administration. 

The  questions  and  boiled-down  answers  follow: 

Question  1 — ^How  will  your  volume  of  sales  for  the  six  months  ending 
June  .30  compare  with  the  same  six  months  of  1913? 

38  answered  that  their  sales  showed  an  increase;  29  said  that  they  were 
breaking  even,  while  40  reported  a  decrease.  Many  of  the  increases  re- 
ported were  inconsequential  with  a  decided  addition  to  expenses,  indicating 
reduced  profits. 

Question  2 — How  will  your  volume  of  sales  for  this  six  months  compare 
with  your  ten-year  average? 

46  reported  an  increase;  21  an  even  break,  and  23  a  decrease. 

Question  3 — How  are  collections? 

40  stated  that  they  were  good  and  satisfactory;  37  only  fair,  and  27  poor. 
Question  4 — Are  future  orders  satisfactory? 

33  answered  "Yes";  10,  "Only  fairly  .so,"  while  43  answered  "No." 
Question  5 — Are  you  running  full  time? 

41  manufacturers  answered  "Yes";  35  "No."  In  December  61  manu- 
facturers answered  "Yes"  and  11  "No." 

Question  6 — Are  you  apprehensive  about  any  continued  serious  recession 
n  business? 

46  an.swered  "Yes";  47  "No" — thus  every  other  man  is  in  some  state 
o     uncertainty. 

Question  9 — What  do  j'ou  think  is  the  most  serious  menace  to  our  gen- 
eral prosperity? 

We  would  appear  to  be  filing  a  brief  against  our  law-makers  if  we  were 
to  publish  in  detail  the  answers  to  this  question.  In  91  replies  the  recession 
in  business  and  the  apprehension  as  to  the  futiu-e,  now  existing,  are  laid 
solely  to  the  Congress  of  the  United  States  and  the  quantity  of  legislation 
already  enacted  and  that  which  is  now  being  advocated.  Outside  of  a 
few  references  to  automobiles,  national  extravagance,  and  labor  unions, 
all  unite  in  making  Congress  the  goat. 

In  an  address  delivered  on  Independence  Day  at  Char- 
lottesville, Va.,  before  the  Summer  School  of  the  University 
of  Virginia,  Secretary  of  the  Navy  Josephus  Daniels  declared 
that  the  enactment  of  the  new  tariff  law,  the  currency  bill 
and  the  new  anti-trust  laws  which  will  soon  be  on  the  books 
were  the  three  declarations  of  independence  absolutely 
necessary  in  this  decade  to  unfetter  American  business  life 
and  to  make  possible  an  era  of  unprecedented  prosperity, 
"When  Congress,"  he  said,  "began  writing  iLs  declaratii  n  of 
independence  against  unjust  tariff  taxation  of  the  many  for 
the  benefit  of  the  favored  few,  and  its  declaration  against 
the  'money  trusts'  there  was  a  lion  in  the  path.  That  lion 
was  a  pernicious  and  invisible  lobby.  Before  any  reforms 
could  be  accomplished,  before  any  pledges  could  be  kept,  the 
lobby  had  to  be  uncovered  and  destroyed.  Wood  row  Wil- 
son has  done  nothing  that  wiU  free  legislative  bodies  from  the 
miasma  that  affects  them  equal  to  his  victory  over  the  lobby 
won  in  the  first  days  of  his  Administration.  That  fight  not 
only  destroyed  the  evil  of  the  lobby,  but  ended  the  ability 
of  selfish  interests  to  prevent  the  enactment  of  other  declara- 
tions of  independence." 


One  of  our  subscribers  sends  us  copy  of  a  letter  which 
we  print  herewith,  addressed  last  month  by  a  manufacturing 
concern  in  Massachusetts  to  the  President  at  Washington. 
In  this  letter  the  writer  insists  that  the  depression  in  trade, 
about  which  so  much  complaint  is  heard,  is  real,  not  "psy- 
chological," and  he  testifies  to  the  truth  of  the  statement  by 
citing  the  results  of  his  own  experience.  He  also  gives  his 
ideas  of  the  causes  of  the  depression  and  urges  that  the 
President  allow  Congress  to  adjourn.     The  letter  is  as  follows: 

Alhol,  Mass.,  June  19  1914. 
Woodrotv  Wilson,  President, 

White  House,   Washington,  D.  C. 

Mr.  President: — 

The  newspapers  report  you  as  saying  that  the  present  business  condi- 
tion is  a  psychological  depression. 

We  do  not  know  whether  the  intended  meaning  of  this  expression  -is 
that  the  depression  is  merely  a  state  of  mind  and  has  no  actual  existence, 
or  that  there  is  an  actual  depression  which  is  due  to  a  state  of  mind. 

If  the  expression  is  intended  to  mean  that  there  is  no  actual  depression , 
but  that  certain  people  are  trying  to  create  the  impression  that  such  a 
state  of  affairs  exists  for  political  or  other  ulterior  piu-poses,  we  beg  to  assure 
you  that  your  information  is  entirely  wrong.  The  business  depression  is 
very  real. 

The  business  of  this  company  has  been  poor  for  a  year  and  has  been 
steadily  growing  worse.  Oiu-  business  in  the  past  month.  May,  was  25% 
less  than  it  was  in  May  1913,  and  this  notwithstanding  the  fact  that  we 
have  made  extra  effort  to  get  business  in  various  ways,  one  of  which  is  by 
increasing  our  advertising  43%  over  that  done  in  the  corresponding  month 
of  last  year. 

Our  business  is  in  every  way  a  very  good  barometer  or  gauge  of  actual 
business  conditions  throughout  the  country.  We  make  tools  which  are 
bought  and  used  by  machinists,  carpenters  and  other  workmen.  When 
business  is  good  in  the  manufactiu-ing  and  building  trades,  our  sales  are 
good;  when  business  is  poor  in  these  industries,  and  workmen  are  laid  off 
or  i)ut  on  short  time,  or  in  fear  of  being  laid  off  or  put  on  short  time,  our 
sales  decrease.  We  sell  to  the  retail  trade  all  over  the  coimtry  and  have 
salesmen  covering  the  whole  country.  These  salesmen  are  unanimous  in 
reporting  lack  of  business  in  their  territories  and  their  orders  substantiate 
these  reports.  We  receive  about  the  same  number  of  orders  as  usual  but 
the  orders  are  very  small.  Dealers  are  buying  only  from  hand  to  mouth; 
they  will  not  order  goods  in  quantities. 

If  the  expression  referred  to  is  intended  to  mean  that  the  business  de- 
pression now  prevailing  is  due  to  a  state  of  mind,  we  agree  with  you  in 
part.  We  believe  that  a  large  part  of  the  business  depression  is  due  to 
the  recently-enacted  tariff  law,  which  we  have  no  doubt  is  responsible  for 
a  large  part  of  the  closed  shops,  short-time  schedules  and  poor  business 
generally  which  the  country  has  suffered  for  months,  and  that  this  tariff 
law  promotes  the  welfare  of  workmen  in  foreign  countries  at  the  expense 
of  the  workmen  of  the  United  States. 

Aside  from  this,  we  believe  that  the  present  business  depression  is  due 
in  a  large  measure  to  a  state  of  mind,  but  something  occasions  that  state 
of  mind.  Business  in  general  is  not  playing  politics,  or  crying  calamity  for 
political  purposes.  We  do  not  know  anything  about  so-called  "Big  Busi- 
ness"; we  are  not  in  any  trust  or  combination  and  have  no  connection  with 
any.  We  have  a  little  plant  of  our  own,  employing  750  people,  and  we 
attend  strictly  to  the  business  of  making  and  selling  tools.  There  are 
thousands  of  other  factories  throughout  the  country  which  have  no  connec- 
tion whatever  with  so-called  "Big  Business,"  who  feel,  as  we  do,  the  dis- 
astrous result  of  the  new  tariff  law  and  the  psychological  condition ,  if  that 
is  what  you  prefer  to  call  it. 

We  believe  that  this  state  of  mind  which  causes  business  to  be  over-cau- 
tious at  present  is  wholly  due  to  the  fear  of  what  may  be  done  at  Washing- 
ton. We  formerly  and  for  many  years  had  a  good  business  in  the  Philip- 
pine Islands.  A  gentleman  in  the  hardware  trade  in  Manila  was  in  our 
office  recently  and  stated  to  us  that  the  policy  of  the  present  Administra- 
tion in  turning  out  Americans  from  positions  of  responsibility  there  and  re- 
placing them  with  Filipinos  had  almost  entirely  killed  bu.siness  in  those 
islands.  He  said  that  in  the  preceding  eight  months  more  had  been  done 
to  kill  business  there  than  could  possibly  be  remedied  in  three  years,  if 
conditions  could  at  once  be  brought  back  to  their  former  status. 

We  believe  that  it  is  the  duty  of  the  present  Congress  to  adjourn  at  the 
earliest  possible  moment,  and  allow  business  to  have  a  little  rest  from  the 
fear  of  disturbing  legislation. 

We  believe  that  it  is  your  patriotic  duty  to  interpose  no  obstacle  to  the 
immediate  adjournment  of  Congress,  but  rather  favor  such  adjom-nment. 

We  read  in  the  papers  that  members  of  Congress  have  been  flooded  with 
letters  and  telegrams  urging  them  to  adjourn,  and  that  this  movement  has 
been  ascribed  to  the  improper  motives  of  "Big  Business"  interests. 

We  have  written  to  each  member  of  Congress  and  each  Senator  from 
Massachusetts  asking  for  an  early  adjournment  of  Congiess.  We  assure 
you,  however,  that  our  action  in  this  matter  was  not  due  to  any  advice 
from  any  publication,  association  or  anybody  else.  We  are  members  of 
the  National  Association  of  Manufacturers,  but  have  received  no  communi- 
cation from  that  association  whatever  asking  us  to  write  to  members  of 
Congress  on  the  subject.  Those  letters  and  this  one  to  you  are  wTitten 
solely  on  our  own  responsibility  and  on  our  own  initiative.  We  believe 
that  it  is  a  duty  we  owe  to  our  workmen,  their  families,  as  well  as  to  our 
stockholders  and  their  familias,  to  protest  against  t  urther  disturbing  legis- 
lation on  the  part  of  Congress  and  to  urge  Congress  to  immediately  adjourn 
the  session  which  has  kept  the  country  on  the  rack  for  the  past  year  and  a 
half,  and  give  business  a  chance  to  get  busy. 

The  writer  is  not  a  politician — never  was  one — never  ran  for  office,  an  d 
does  not  want  any.     What  he  wants  is  to  see  the  wheels  go  'round. 


THE    CONTROVERSIES    REGARDING    THE    FEDERAL 
RESERVE  APPOINTMENTS  AND  DISTRICTS. 
On  Thursday  the  Senate  Committee  on  Banking  and  Cur- 
rency, by  a  vote  of  7  to  4,  decided  to  report  unfavorably  the 
nomination  of  Thomas  D.  Jones  of  Chicago  as  a  member  of 
the  Federal  Reserve  Board.     At  the  same  time  it  unani- 
mously voted  to  postpone  action  on  the  nomination  of  Paul 
M.  Warburg  of  New  York  imtil  the  latter  consents  to  appear 
before  the  Committee  and  submits  to  examination.     The 
nominations  of  the  three  other  members  of  the  Board,  whose 
names  were  submitted  to  the  Senate  by  President  Wilson  on 
i  June  15,  were  confirmed  by  the  Senate  on  the  6th .     They  are: 
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Charles  S.  Hamlin  of  Boston,  appointed  for  a  term  of  two  years. 
W.  P.  G.  Harding  of  Birmingham,  Ala.,  appointed  for  a  term  of  eight 
years. 

A.  C.  Miller  of  San  Francisco,  appointed  for  a  term  of  ten  years. 

Mr.  Jones  was  named  for  a  term  of  six  years  and  Mr. 
Warburg  for  a  term  of  four  years.  In  advices  to  Acting 
Chairman  Hitchcock  of  the  Senate  Banking  and  Currency 
Committee,  under  date  of  the  7th,  Mr.  Warburg  made 
known  his  decision  to  withdraw  as  a  candidate: 
Both  Messrs.  Warburg  and  Jones  were  called  upon  for 
personal  conferences  by  the  Committee,  and  this  action  has 
been  as  annoying  to  the  President  as  to  Mr.  Warburg.  Mr. 
Warburg's  knowledge  of  internationalSbanking  subjects  makes 
him  especially  fitted  for  a  place  on  the  Board,  and  the  Presi- 
dent had  in  mind  his  unusual  qualifications  for  the  task  when 
he  asked  him  to  serve  as  a  member.  The  President  has  de-_ 
elined  to  accept  Mr.  Warburg's  withdrawal,  and  on  Wednes- 
day took  occasion  to  issue  a  statement  apparently  meant  at 
once  to  be  reassuring  to  "big  business"  and  to  indicate  the 
untenable  position  heldlby  those  who  have  sought  to  block  the 
appointments.     In  this  statement  he  said: 

It  would  be  particularly  unfair  to  the  Democratic  Party  and  to  the  Senate 
itself  to  regard  it  as  the  enemy  of  business,  big  or  little.  I  am  sure  that  it 
does  not  regard  a  man  as  an  object  of  suspicion  merely  because  he  has  been 
connected  with  great  business  enterprises.  It  knows  that  the  business  of 
the  country  has  been  chiefly  promoted  in  recent  years  by  enterprises  or- 
ganized on  a  great  scale,  and  that  the  vast  majority  of  the  men  connected 
with  what  we  have  come  to  call  big  business  are  honest,  incorruptible  and 
patriotic.  The  country  may  be  certain  that  it  is  clear  to  members  of  the 
Senate,  as  it  is  clear  to  all  thoughtful  men,  that  those  who  have  tried  to 
make  big  business  what  it  ought  to  be  are  the  men  to  be  encouraged  and 
honored  whenever  they  respond  without  reserve  to  the  call  of  public  service. 

I  predict  with  the  greatest  confidence  that  nothing  done  by  the  Demo- 
cratic majority  of  the  Senate  of  the  United  States  will  be  of  a  sort^  to  throw 
suspicion  upon  such  men.  Mr.  Jones  and  Mr.  Warburg,  in  manifesting 
their  willingness  to  make  personal  sacrifices  and  put  their  great  experience 
and  ability  at  the  service  of  the  Government,  without  thought  of  personal 
advantage,  in  the  organization  of  a  great  reform  which  promises  to  be  so 
serviceable  to  the  nation,  are  setting  an  example  of  patriotism  and  of 
public  spirit  which  the  whole  country  admires.  It  is  the  obvious  business 
of  statesmanship  at  this  turning  point  in  our  development  to  recognize 
ability  and  character  wherever  it  has  been  displayed  and  unite  every  force 
for  the  upbuilding  of  legitimate  business  along  the  new  lines  which  are  now 
clearly  indicated  for  the  future. 

Mr.  Warburg's  decision  to  withdraw  as  a  nominee  was 

conveyed  to  Senator  Hitchcock  in  the  following  telegram: 

New  York,  July  7  1914. 
The  Hon.  G.  M.  Hitchcock,  Acting  Chairman  Committee  on  Banking  and 
Currency,   United  States  Senate.  Washington,  D.  C. 

I  acknowledge  receipt  of  your  telegram  of  yesterday  inviting  me  to 
appear  before  your  committee.  I  cannot  comply  with  this  request  because, 
feeling  that  the  action  of  the  committee  last  Thursday  in  withholding 
action  regarding  my  name  while  favorably  reporting  the  names  of  three, 
of  the  nominees,  created  a  situation  which  might  impair  my  usefulness 
as  a  member  of  the  Federal  Reserve  Board ,  I  wrote'  the  President  on  Fri- 
day respectfully  requesting  the  withdrawal  of  my  nomination. 

Furthermore,  while  I  should  have  been  glad  to  appear  before  your  com- 
mittee if  it  had  deemed  conference  with  all  of  the  nominees  necessary  to 
guide  its  action,  I  feel  that  I  should  not  do  so  after  one  other  nominee  and 
myself  had  been  singled  out  for  examination,  inasmuch  as  my  willingness 
to  serve  upon  the  Federal  Reserve  Board  was  based  upon  the  hope  that 
the  Senate  would  appreciate  my  motives  in  acceptmg  the  office  and  would 
unreservedly  extend  to  me  that  full  support  and  confidence  which  should 
be  enjoyed  by  all  members  of  the  board  it  it  is  to  effectively  fulfil  its  mission. 

PAUL  M.  WARBURG. 

On  behalf  of  his  Committee  Senator  Hitchcock  gave  out 
a  statement  on  Wednesday  in  which  he  sought  to  show  that 
there  had  been  no  discrimination  against  any  of  the  candi- 
dates, but  that  all  had  been  approached  in  the  matter  and 
had  supplied  the  Committee  with  all  the  information  desired. 
We  print  Senator  Hitchcock's  statement  below  : 

I  regret  Mr.  Warburg's  refusal  to  appear  before  the  Committee  on  Bank- 
ing and  Currency  in  response  to  its  invitation.  The  Committee  was  unani- 
mously of  the  opinion  that  it  was  desirable  to  meet  with  Mr.  Warburg 
for  the  purpose  of  getting  further  information  about  him.  Under  the  Con- 
stitution and  law  the  Senate  shares  with  the  President  the  responsibility 
of  this  appointment,  and  after  the  President  has  satisfied  himself,  the  Sen- 
ate is  entitled  to  be  fully  informed ,  and  the  Committee  is  the  proper  means 
OS  securing  the  information. 

Some  criticism  has  been  made  because  the  Committee  did  not  invite 
others  nominated  for  membership  in  the  Board  by  the  President  to  come 
before  it.  Tliis,  however,  is  not  true.  Before  reporting  to  confirm  John 
Skelton  Williams  as  Comptroller  of  the  Currency  and  ex-officio  member  of 
the  Board,  it  invited  him  to  meet  with  the  Conxmittee.  He  did  so  and 
answered  all  questions  fully  and  frankly. 

It  invited  Mr.  Jones  of  Chicago.  He  responded  promptly  and  answered 
all  questions  fully  and  frankly.  It  secured  a  written  statement  from  Mr 
Harding  of  Alabama,  which  was  deemed  ample  and  .satisfactory.  It  had 
equally  complete  information  concerning  Mr.  Miller,  Assistant  to  the  Sec- 
retary of  the  Interior,  and  Mr.  Hamlin,  Assistant  Secretary  of  the  Treasury. 
Both  of  these  men  have  been  in  public  life  and  were  known  to  members 
of  the  Committee,  yet  they  were  invited  to  and  did  -supply  the  Committee 
with  all  information  desired,  some  of  it  being  called  for  over  the  telephone 
while  the  Committee  was  in  .session. 

Mr.  Warburg,  therefore,  has  not  been  discriminated  against  in  any  way 
in  being  asked  to  meet  with  the  Committee  and  give  it  information.  The 
Committee  desired  to  act  intelligently  and  felt  that  its  duties  were  not 
merely  perfunctory. 

In  view  of  the  President's  urging  that  his  name  stand, 
Mr.  Warburg  agreed  to  let  his  nomination  go  before  the 
Senate  on  condition  that  he  would  not  be  required  to  undergo 
cross-examination.  As  the  matter  now  stands,  the  Commit- 
tee refuses  to  act  on  the  nomination  until  he  agrees  to  submit 


to  its  questionings.  The  announcement  of  Mr.  Warburg's 
withdrawal  on  Tuesday  occasioned  genuine  regret  among 
those  familiar  with  his  capabilities.  Many  of  his  friends,  in 
deploring  his  declination  to  serve  on  the  Board,  have  en- 
dorsed his  action  in  refusing  to  submit  to  the  Committee's 
questionings.  One  banker,  in  expressing  the  feeling  pre- 
vailing in  the  matter,  is  quoted  as  saying: 

Mr.  Warburg  did  not  seek  the  office.  He  was  solicited  to  accept  it  and 
in  accepting,  he  was  obliged  to  make  a  great  personal  sacrifice.  He  would 
make  that  sacrifice  as  a  patriotic  duty  and  devote  himself  solely  to  the 
success  of  a  banking  experiment.  But  he  would  not  submit  to  impertinent 
inquisition  into  his  private  affairs  by  a  lot  of  politicians.  He  would  sacri- 
fice his  private  business  interests;  he  would  not  sacrifice  his  self-respect. 

H.  P.  Davison  of  J.  P.  Morgan  &  Co.,  in  commenting  on 
Wednesday  on  the  action  of  Mr.  Warburg,  said  : 

"I  can't  believe  that  the  Senate  Committee  appreciated  the  seriousness 
of  its  action.  If  it  had  I  think  it  would  have  acted  differently.  I  am  not 
criticising  the  Committee,  for  I  feel  that  it  acted  in  good  faith  m  the 
matter." 

Mr.  Davison  was  asked  if  he  could  suggest  any  New 
Yorker  who  would  be  acceptable  to  the  Banking  Committee 
and    replied  : 

"I  can  think  of  no  one  so  well  equipped  as  Mr.  Warburg,  especially  as  he 
has  a  thorough  knowledge  of  the  international  banking  situation.  More- 
over, no  one  of  my  acquaintance  could  comply  with  the  requirements  of  the 
Committee.  Any  banker  of  the  requisite  ability  and  experience  must, 
perforce,  be  tainted,  if  Mr.  Warburg  and  Mr.  Jones  are  tainted. 

"Mr.  Warburg  did  exactly  what  I  or  any  other  man  would  do  who 
desires  to  maintain  his  self-respect.  I  regret  the  incident  exceedingly. 
We  all  relied  on  Mr.  Warburg  as  the  one  man  of  the  Board  able  to  Impart 
some  banking  principles  in  the  workings  of  the  new  system.  I  sincerely 
hope  that  some  way  may  be  found  for  the  Committee  to  reconsider  its 
action  and  repair  a  grave  injury  to  the  country.  It  is  a  matter  of  inter- 
national as  well  as  national  moment." 

The  Merchants'  Association  of  New  York  appealed  to 
Mr.  Warburg  on  Wednesday  to  reconsider  his  determination 
to  withdraw  as  a  nominee  to  the  Federal  Reserve  Board; 
the  Sixth  Federal  Reserve  District  (headquarters  Atlanta) 
at  a  meeting  in  Monthomery  on  the  8th  adopted  resolutions 
directing  that  a  telegraphic  message  be  sent  to  Mr.  Warburg 
urging  him  to  accept  a  place  on  the  Board. 


The  Committee's  report  on  Mr.  Jones  will  be  submitted  by 
Acting  Chairman  Hitchcock  early  next  week,  and  the  debate 
over  his  confirmation  will  be  resumed  on  the  floor  of  the  Sen- 
ate in  executive  session.  Opposition  to  Mr.  Jones  is  based 
upon  the  fact  that  he  is  a  director  of  the  International  Har- 
vester Co.,  now  being  sued  by  the  Government  as  a  combina- 
tion in  restraint  of  trade  and  illegal  under  the  Sherman  Anti- 
Trust  Act.  Senators  Lee  of  Maryland,  Hollis,  Pomerene 
and  Shafroth,  all  Democrats,  voted  to  make  a  favorable  re- 
port on  this  nomination ,  while  Senators  Hitchcock  and  Read , 
Democtats,  and  Bristow,  Nelson,  Crawford,  Weeks  and  Mc- 
Lean, Republicans,  voted  for  an  unfavorable  report.  On 
Monday  last  Mr.  Jones  was  called  upon  to  appear  before  the 
Senate  Banking  and  Currency  Committee  to  explain  his  con- 
nection with  the  International  Harvester  Co.  At  the  con- 
clusion of  the  hearing,  Senator  Hitchcock,  Acting  Chair- 
man of  the  Committee,  gave  out  the  following  statement: 

"Mr.  Jones  was  interrogated  especially  with  reference  to  his  connection 
with  two  business  enterprises,  the  International  Harvester  Co.  and  a  zinc 
company  which  he  and  his  brother  operate.  The  Harvester  Co.  is  now 
being  prosecuted  by  the  Federal  Government  on  the  charge  that  it  is  a 
trust  operating  in  violation  of  the  law. 

"Mr.  Jones  said  he  was  a  director  of  the  International  Harvester  Co., 
was  elected  in  April  1909,  but  only  owned  one  share  of  stock,  which  was 
purchased  to  qualify  him  as  a  director.  He  only  became  a  director  to 
oblige  Cyrus  McCormick,  who  is  a  life-long  friend  of  his.  He  fully  approved 
all  acts  of  the  company  since  he  became  a  director  in  1909,  believing  them 
proper  and  within  the  law.  He  said  he  was  in  full  accord  with  the  policy 
of  the  company.  There  has  been  no  difference  of  opinion  among  the 
directors.  He  has  received  no  compensation  except  a  nominal  amount  for 
attending  directors'  meetings.  When  he  was  elected  he  received  the  votes 
of  the  voting  trust,  composed  of  Mr.  Perkins  of  the  Morgan  firm,  Mr. 
McCormick  and  Mr.  Deering.  Since  that  time  the  voting  trust  has  expired 
and  beeu  dissolved.  He  said  he  had  nothing  to  lose  or  gain  by  any  decree 
of  the  Court  against  the  Harvester  Co. 

On  the  second  matter  he  testified  that  prior  to  1897  he  was  President 
of  a  zinc  company  at  Mineral  Point,  Wis.,  which  he  and  his  brother  had 
taken  in  liquidation  of  a  debt.  It  was  capitalized  at  .1400,000.  In  that 
year  his  company  sold  its  property  to  the  New  Jersey  Zinc  Co.,  a  holding 
company,  which  had  been  capitalized  at  .'?4 ,000 ,000 ,  but  the  capital  of 
which  was  now  increased  to  .$10,000,000.  The  price  received  by  Mr. 
Jones's  company  was  .S900 ,000 ,  which  was  put  in  the  stock  of  the  New  Jersey 
company.  The  holding  company  also  took  in  other  companies  and  now 
produces,  with  its  subsidiaries,  3%  of  the  sulphuric  acid  of  the  country, 
20%  of  the  spelter  and  85%  of  the  oxide  of  zinc. 

"Before  the  consolidation  the  properties  were  not  very  profitable  for 
various  reasons.  Since  the  consolidation  they  have  been  highly  profitable, 
one  reason  being  that  they  are  able  to  combine  holdings  of  the  various 
properties,  and  another  being  improved  methods.  On  the  .If  10, 000. 000 
capitalization  the  dividends  last  year  were  $.5,000,00,000  and  the  year 
before  that  S4 ,000 ,000.  Mr.  Jones  explained,  however,  that  the  company 
is  using  up  its  capital,  as  its  property  consists  largely  of  its  mmos." 


A  public  national  celebration  of  the  inauguration  of  the 
Federal  Reserve  System  is  scheduled  to  take  place  in  Chicago 
on  September  1  to  4.  Representatives  of  the  Illinois 
Bankers'  Association  this  week  invited  as  their  guests    at 
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the  gathering  President  Wilson,  Secretary  of  the  Treasury 
McAdoo  and  the  members  of  the  Federal  Reserve  Board. 
A  statement  issued  on  behalf  of  the  committee  on  Thursday 
says  : 

The  Illinois  Bankers'  Association,  through  a  committee  consisting  of  Wil- 
liam George  of  Aurora;  Andrew  Russelof  Jacksonville,  and  R.  L.  Cramptou, 
Secretary  of  the  Association,  extended  an  invitation  to-day  to  the  Presi- 
dent, the  Secretary  of  the  Treasurj',  the  Comptroller  of  the  Currency  and 
the  Federal  Reserve  Board  to  be  present  and  make  the  keynote  addresses 
at  a  public  national  celebration  of  the  inauguration  of  the  new  banking 
system  to  be  held  in  Chicago  September  1  to  4. 

The  committee  emphasized  the  fact  that,  in  extending  the  invitation,  it 
desired  to  act  merely  in  the  capacity  of  host,  the  details  of  the  meetings, 
the  subjects  for  discussion  therein,  the  speakers,  and  all  other  matters  to 
be  governed  by  the  wishes  of  the  distinguished  guests.  President  Wilson 
received  the  delegation  cordially,  evidencing  great  interest  in  the  sugges- 
tion that  this  would  furnish  an  opportunity  for  the  108  directors  of  the 
twelve  reserve  banks  to  meet  the  members  of  the  Federal  Reserve  Board, 
who  are  to  be  invited  to  attend. 

Letters  from  the  sixty  banks  chosen  by  the  organization  committee  to 
execute  the  charters  of  the  reserve  banks  were  submitted  which,  without 
exception,  endorsed  the  suggestion,  of  a  public  celebration  and  an  informal 
conference  of  the  Reserve  Board  and  the  directors  of  the  new  reserve  banks. 
These  letters  state  that  the  bankers  and  business  men  who  have  been 
nominated  as  directors  are  unfamiliar  with  many  of  the  problems  which 
will  be  met  in  the  organization  and  operation  of  the  new  system ,  that  they 
desire  to  co-operate  with  the  Board  to  the  fullest  possible  extent,  and  that 
such  a  gathering  of  an  informal  and  unofficial  character,  in  advance  of  the 
organization  and  operation  of  the  reserve  banks, will  make  pos.sible  an 
exchange  of  ideas  and  an  understanding  of  the  functions  and  purposes  of 
these  banks  which  will  be  of  great  value  to  the  new  directors  and  the 
country  at  large.  The  committee  emphasized  that  the  invitation  was 
extended  with  the  fixed  intention  of  promoting  the  fullest  measure  of  co- 
operation and  harmony  between  the  Reserve  Board,  the  directors  and 
officers  of  the  reserve  banks  and  the  public. 


A  movement  to  secure  a  review  by  the  Reserve  Board  of 
the  claims  of  Pittsburgh  for  a  Federal  Reserve  bank  has  been 
undertaken  during  the  past  week  by  the  Pittsburgh  Clearing 
House  Association  and  the  Pittsburgh  Chamber  of  Commerce. 
It  is  sought  to  secure  the  substitution  of  Pittsburgh  in  place 
of  Cleveland  for  the  location  of  the  bank  in  District  No.  4, 
and  as  soon  as  the  organization  of  the  Federal  Reserve  Board 
is  perfected,  a  petition  to  this  end  will  be  filed  with  it  by  the 
Pittsburgh  interests.  This  action,  it  is  said,  is  taken  be- 
cause a  large  number  of  member  banks  in  Pennsylvania, 
West  Virginia  and  Ohio  have  made  representations  to  their 
correspondents  or  reserve  banks  in  Pittsburgh  that  they 
prefer  to  do  their  business  through  Pittsburgh  and  have 
stated  that  they  will  support  an  appeal  to  the  Reserve 
Board  to  revise  the  action  of  the  Organization  Committee. 


Jacob  H.  Schiff  of  the  banking  firm  of  Kuhn,  Loeb  &  Co., 
retired  this  week  from  the  board  of  the  National  City 
Bank,  as  a  result  of  the  provision  in  the  Federal  Reserve  Act 
which  prohibits  directors  of  national  banks  from  accepting, 
directly  or  indirectly,  any  fee  or  commission  in  connection 
with  any  transaction  or  business  of  the  bank. 


This  provision,  it  is  understood,  is  also  responsible  for  the 
withdrawal  this  week  of  Arthur  E.  Newbold,  of  the  firm  of 
Dre.xel  &  Co.  of  Philadelphia,  from  the  directorate  of  the 
Fourth  Street  National  Bank  and  the  Farmers'  &  Mechanics' 
National  Bank  of  Philadelphia. 


"The  Relation  of  Trust  Companies  to  the  Federal  Reserve 
Aci"  was  discussed  by  Arthur  B.  Chapin,  Vice-President  of 
the  American  Trust  Company  of  Boston  at  a  joint  meeting 
of  the  bankers'  associations  of  Maine,  New  Hampshire  and 
Massachusetts  on  June  27  at  Newcastle,  N.  H.  Referring 
to  the  hesitancy  on  the  part  of  the  trust  companies  to  join 
the    new    system,  Mr.  Chapin  said  : 

The  policy  of  trust  companies  all  over  the  country  toward  the  Federal 
Reserve  Act  is  similar  to  that  of  the  National  Government  in  certain  of  its 
policies  aptly  described  as  "Watchful  Waiting",  the  purpose  being  care- 
fully to  watch  the  practical  workings  of  the  new  Act  and  find  out  whether 
the  advantages  to  them  will  outweigh  the  disadvantages.  For  some  time 
the  financial  institutions  of  the  country  have  been  endeavoring  to  obtain 
legislation  which  would  allow  the  reserves  to  be  centralized  and  the  banks 
to   be  made  liquid. 

The  majority  of  the  public  do  not  know  and  bankers  do  not  always  con- 
sider that  if  all  the  depositors  in  the  banking  institutions  should  desire  to 
withdraw  their  deposits  at  the  same  time  there  would  be  only  about  one- 
sixth  of  the  necessary  amount  of  actual  cash  in  circulation  to  pay  them  all, 
and  that  it  is  therefore  necessary  that  this  cash  must  keep  circulating  in 
order  to  be  of  use  in  performing  its  proper  functions. 

Mr.  Chapin  dwelt  in  his  address  upon  the  advantages  and 
disadvantages  of  the  P"'ederal  Reserve  system  so  far  as  the 
trust  companies  are  concerned,  his  remarks  on  this  point 
are  given  in  the  Boston  "Transcript"  as  follows: 

Having  considered  what  a  trust  company  must  do  to  become  a  member 
bank,  which  appears  to  be  reasonable,  and  to  conform  to  the  spirit  of  the 
Act,  let  us  consider  what  the  advantages  will  be  to  a  trust  company  joining 
the  association.  The  first  will  be  sentimental  in  a  way,  for  if  the  new 
system  is  successful  from  the  start  and  inspires  public  confidence,  many 
depositors  in  trust  companies  will  reason  that  member  banks  have  the 
power  of  the  Federal  Reserve  bank  back  of  them  with  all  its  vast  resources 


and  the  power  of  the  National  Government,  and  if  it  is  a  State  institution, 
it  will  give  the  added  protection  that  State  laws  afford  both  as  to  restric- 
tions in  investments,  supervision  and  examinations  in  addition  to  those 
I)re.scribed  by  the  National  Government.  Therefore,  they  will  prefer  to 
deposit  in  member  banks  which  they  consider  so  well  protected  to  remain- 
ing as  depositors  in  banks  which  do  not  appear  to  be  as  well  safeguarded . 
The  new  system  must  demonstrate  its  success,  however,  before  its  power 
of  attracting  trust  companies  will  be  felt  from  any  fear  of  losing  deposits. 

The  second  advantage  to  trust  companies  will  be  the  right  to  re-discount 
commercial  paper  and  turn  it  into  cash  for  their  own  customers. 

The  third  advantage  will  be  that  the  member  banks  will  have  at  their 
disposal  the  facilities  of  the  Federal  Reserve  Bank  for  the  collection  of 
checks  at  par.  Possibly  the  expenses  of  collecting  items  will  be  pro  rata 
among  the  member  banks.  Possibly  the  regional  bank  will  absorb  the 
charge.  There  is  also  another  advantage  in  that  trust  companies  would 
not  need  to  maintain  as  large  a  call  loan,  as  it  could  rely  upon  the  Federal 
Reserve  Bank  to  keep  the  equilibrium  of  fluctuating  deposits  byre-dis- 
counting its  paper.  A  further  advantage  is  the  right  to  receive  deposits 
of  Postal  Savings  funds.  This  is  denied  to  trust  companies  not  joining 
the  system.  The  financial  benefit  of  these  deposits  is  small,  however,  as 
the  United  States  Government  requires  the  payment  of  2)4%  interest 
and  the  deposits  can  only  be  invested  in  certain  State  or  municipal  bonds 
yielding  about  AVc   at  present. 

We  next  come  to  the  disadvantages  to  trust  companies  of  entering  the 
new  system.  Take  the  district  bank  for  the  New  England  States,  for 
instance,  if  the  trust  companies  do  not  join  : 

Capital.^ $10,000,000 

Deposits 36,000,000 

Total $46,000,000 

Reserve  50  per  cent 18,000,000 

Loanable  funds .S28,000,000 

These  must  be  loaned  in  this  country  or  used  abroad.  If  used  in  this 
country,  they  can  only  be  used  for  loans  in  anticipation  of  taxes  or  municipal 
obligations  without  coming  in  direct  competition  with  the  member  banks. 

The  next  question  that  naturally  presents  itself  is  the  disadvantage  which 
arises  from  serving  two  masters.  Trust  companies  would  natiu-ally  be 
subservient  to  State  laws  and  at  the  same  time  must  conform  to  the  require- 
ments of  national  legislation  and  the  rules  and  regulations  of  the  Federal 
Reserve  Board.  Responsibility  to  two  authorities  sooner  or  later  tends 
to  result  in  complications,  although  up  to  the  present  time  the  tendency  of 
the  State  has  been  to  yield  its  authority  and  allow  the  trust  companies 
to  conform  to  the  national  requirements,  as  shown  by  the  passage  in  a 
number  of  States  of  legislation  changing  the  reserve  requirements  to  con- 
form with  the  new  Act  and  waiving  those  of  the  State  provisions. 

The  third  disadvantage  is  the  uncertainty  as  to  exactly  how  the  new 
legislation  will  work  out.  This  question  of  tmcertainty  is  to  my  mind  the 
strongest  argument  against  trust  companies  taking  advantage  of  the  new 
Act  at  the  present  time    before  knowing  its  practical  workings. 

There  is  one  other  question  for  trust  companies  to  take  into  consideration , 
and  that  is,  that  while  it  is  a  small  matter  for  trust  companies  to  join  the 
Association  by  conforming  to  certain  requirements  and  purchasing  stock, 
in  case  the  trust  company  desires  to  withdraw  it  may  be  a  simple  matter 
and  may  not. 

I  have  not  discussed  one  paragraph  of  the  new  Act  which  has  caiised 
more  controversy  than  probably  any  other  portion  of  this  new  legislation , 
and  that  is  the  second  paragraph  of  Section  22,  which  provides  that  other 
than  the  usual  salary  or  directors'  fees  paid  to  any  officer,  director  or  em- 
ployee of  a  member  bank .  and  other  than  a  reasonable  fee  paid  by  such  bank, 
&c.,  for  services  rendered,  no  officer,  director,  employee  or  attorney  of  a 
member  bank  shall  be  a  beneficiary  of,  or  receive  directly  or  indirectly,  any 
fee,  commission  or  other  consideration  for  or  in  connection  with  any  trans- 
action of  business  of  the  bank  subject  to  a  fine  not  exceeding  S5,000,  or 
imprisonment  not  exceeding  one  year,  or  both,  for  violation  thereof.  While 
there  is  considerable  question  at  the  present  time  of  the  exact  interpreta- 
tion of  this  provision,  which  has  already  caused  some  of  the  larger  banks 
to  lose  the  valuable  services  of  some  of  their  directors  because  of  the  fear 
that  they  may  in  some  way,  perhaps  unconsciously,  violate  the  law  and 
incur  the  publicity  and  criticism  of  prosecution  therefor,  I  believe  the 
theory  of  the  law  is  correct,  that  a  person  should  not  be  on  both  sides  of  a 
bargain,  and  should  not  improperly  sell  to  the  bank  anything  which  may 
be  to  his  advantage  and  their  disadvantage. 

O.  Howard  Wolfe,  Secretary  of  the  Clearing  House 
Association  of  the  American  Bankers'  Association,  also  had 
something  to  say  at  the  same  meeting  on  the  Federal  Reserve 
Act.     We  quote  his  remarks  in  part  below  : 

Our  bankers  have  been  traders,  local  credit  men.  money  changers  in 
short,  they  have  been  bankers  by  trade  rather  than  by  profession.  The 
result  has  been  that  many  unsound  methods  have  crept  into  banking  and 
have  taken  so  firm  a  root  that  the  untrained  banker  looks  upon  them  as  a 
matter  of  course.  Under  the  new  Act,  our  bankers  must,  of  necessity, 
become  trained  in  the  science  of  banking,  as  well  as  experienced  in  local 
matters  of  fmance.  The  American  banker,  whether  he  be  a  coimtry  or 
city  banker,  to  be  successful,  must  prepare  to  take  his  proper  place  among 
the  financiers  of  the  nation  and  of  the  world. 

The  very  fact  that  we  designate  any  particular  group  of  bankers  as 
"country"  bankers  indicates  the  truth  of  what  I  am  trying  to  impress  upon 
you.  The  term  has  come  to  mean  more  than  a  mere  classification  to  dis- 
tinguish the  bank  that  is  required  to  keep  15%  reserve  from  t\ie  bank  that 
keeps  25 9J  .  There  is  the  suggestion  of  provincialism  in  the  te.'ji.  Indeed, 
the  very  fact  that  a  limit  of  reserves  is  required  or  f  ixed  by  law  is  a  reflec- 
tion on  the  banker.  Reserves  are  not  so  fixed  in  several  of  the  great  banks 
abroad;  in  Canada,  nor  indeed  in  some  of  our  own  banks  under  State  laws; 
it  is  left  to  the  judgment  of  the  .scientifically  trained  banker,  on  the  theory 
that  the  judgment  of  such  a  banker  can  be  trusted . 

But  what  do  you  imagine  would  have  been  the  effect  on  the  average 
country  banker's  mind  if  the  Federal  Reserve  Act  had  specifically  abolished 
fixed  reserves?  And  yet,  I  predict  we  are  coming  to  that.  The  provision 
that  gives  the  Federal  Reserve  Board  the  power  to  .suspend  the  reserve 
requirements  is  the  first  step  in  that  direction.  The  greatest  change  that 
will  be  brought  about  by  the  bill,  I  repeat,  is  that  it  will  .set  the  banker 
into  thinking  along  other  and  better  lines  than  he  has  been  thinkmg. 

Banking  from  now  on  is  not  going  to  be  a  test  of  the  new  bill,  nor  of  the 
financial  wisdom  of  the  Democratic  Party,  nor  of  the  skill  of  the  Federal 
Reserve  Board.  It  is  going  to  be  a  test  of  the  banker  himself.  \o\i 
bankers  cannot  afford  not  to  give  the  new  system  your  hearty  support. 
The  Federal  Reserve  Act  is  a  good  scientific,  workable  bill, and  the  banker 
must  wake  up  to  the  fact  that  he  must  measure  up  to  it.  He  must  change 
his  habits  where  they  need  changing;  and  then,  if  experience  discloses  that 
the  Federal  Reserve  Act  needs  alteration,  or  amendment,  as  it  undoubtedly 
will  in  time,  the  banker  will  get  a  much  better  deal  than  if  he  merely  act  p 
i  as  an  obstructionist. 
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LEGISLATION  DI SCU SSEDjBYi ASSOCIATION  OF 
SUPERVISORS. 

In  an  address  before  the  National  Association  of  Super- 
visors of  State  Banks,  in  convention  at  Atlantic  City  on  the 
6th  inst.,  Eugene  Lamb  Richards,  New  York  State  Super- 
intendent of  Banks,  discussedltheltendency  to  enact  ill- 
ai vised  legislation,  and  took  occasion  to  commend  the  re- 
sults of  the  labors  of  those  who  are  responsible  for  the  recent 
enactment  of  the  new  banking  law  which  has  just  been  put 
into  effect  in  New  York  State.  Mr.  Richards  declared  in 
his  address  that:  "Never  before  in  our  history,  in  the  turmoil 
between  Socialism  and  frenziedff inance ,  has]there  ever  been 
a  louder  call  for  real  men  in  public  life — men  who  will  not 
act  from  expediency  but  from  conviction — unmoved  by 
passing  clamor  or  personal  ambition." 

In  part  his  remarks  were  as  follows: 

There  is  a  strong  feeling  in  New  York  that  now  there  are  so  many  pages  of 
Statutes  in  this  country  that,  if  i>asted  together  end  to  end,  they  would  reach 
from  Maine  to  California,  and  that  to  enforce  them  would  require  a  liundred 
Attorneys-General,  a  thousand  District  attorneys,  and  a  million  police- 
men, at  a  cost  to  the  taxpayers  of  about  a  billion  dollars.  The  small  busi- 
ness man  has  had  so  much  regulation  that  nothing  can  shock  him.  He  has 
been  tied  in  so  many  ways  that  he  is  surprised  when  he  can  move  his  little 
finger.  Some  men  are  even  beginning  to  fear  that  at  the  present  rate  of 
legislative  progress,  owners  of  buildings  must  be  prepared  to  paint  them 
blue,  green  or  yellow,  according  to  what  the  statutory  fiat  establishes  as 
the  healthiest  color  for  tenants.  Many  an  employer  is  so  thoroughly  re- 
signed that,  if  an  employee  in  his  factory  should  get  blood  poisoning  from 
sharp  fingernails,  he  would  expect  to  pay  for  compulsory  manicuring  of  all 
his  employees.  In  fact,  in  my  State,  men  feel  fairly  safe  on  two  points 
only — -that  no  immediate  attempt  will  be  made  to  regulate  the  size  of  golf 
balls  or  establish  a  maximum  legal  height  for  aeroplane  flights. 

Feeling  as  I  do,  I  hope  you  will  let  me  construe  Uberally  my  own  subject, 
"The  New  Banking  Law  of  New  York." 

Our  law  is  sanely  progressive,  and  in  each  of  its  articles  we  find  some 
careful  forward  step.  Our  law  now  provides  that  only  strong  banks  with 
large  capital  and  surplus  shall  be  depositories  of  reserves,  and  that  there 
shall  be  a  sliding  tax  on  deficiencies  in  reserves — in  both  of  which  provi- 
sions we  see  the  handiwork  of  the  conssrvative.  And  yet  in  another  sec- 
tion, the  progressives  have  t^laced  an  absolute  prohibition  against  New 
York  City  bank  officers  borrowing  from  their  own  banks.  So,  in  the  sav- 
ings bank  section,  the  conservatives  have  insisted  that  each  savings  bank 
shall  create  a  guaranty  fund  from  surplus  profits,  while  the  progressives 
have  forced  a  provision  for  the  pensioning  of  savings  bank  employees.  So 
we  find  the  same  admixture  in  the  opportunity  for  poor  people  to  form  credit 
Unions  to  relieve  them  from  the  exactions  of  pawnbrokers,  balanced  by 
drastic  legislation  against  the  so-called  "loan  sharks,"  limiting  charges  and 
insuring  both  safety  and  fair  treatment.  Last  of  all,  and  the  most  impor- 
tant provision  in  the  line  of  progress,  is  the  section  for  the  organization  of 
a  State  land  bank,  origmating  with  the  radicals  and  progressives,  but 
modified  by  the  consarvative  proviso  that  no  Government  funds  should  be 
loaned  for  that  purpose.  Briefly  stated,  the  State  Land  Bank  is  to  stand 
toward  the  building  and  loan  associations  as  the  Federal  Reserve  Bank 
stands  to  the  banks  of  the  country.  Formed  by  not  less  than  ten  building 
and  loan  associations,  having  an  aggregate  capital  of  not  less  than  five  mil- 
lion dollars,  it  is  allowed  to  issue  debenture  bonds  on  mortgages  owned  and 
pledged  by  the  member  associations,  thus  making  it  a  bank  of  re-discount, 
•where  mortgage  loans  may  be  mobilized.  By  this  means,  the  associations 
in  the  large  cities  may  make  their  capital  available  over  districts  where 
there  is  not  much  capital;  and  from  the  sale  of  debenture  bonds  issued  on 
mortgages  hypothecated  to  the  land  bank,  the  general  investing  public 
may  be  brought  into  the  system. 

During  the  last  two  years  there  hasTbeen  much  agitation  for  an  agricul- 
tural credit  system  in  this  country.     While  New  York  has  not  talked  much, 
it  has  acted.     To-day  it  is  the  first  State  to  establish  a  medium  for  obtain- 
ing long-time  agricultural  credit — and  without  using  public  moneys. 
******* 

New  York  can  point  with  pride  not  only  to  this  progressive  step,  but  also 
to  the  fact  that,  after  over  a  century,  it  has  taken  up  a  work  left  by  the 
founders  of  the  RepubUc.  Most  men  think  that  our  State  land  bank  gets 
its  impulse  from  the  Land  Bank  of  Prussia  or  from  the  Credit  Foncier  of 
France;  but  both  Prussia  and  France,  as  well  as  the  State  of  New  York, 
have  drawn  their  inspiration  (in  fact,  the  whole  theory  and  scope  of  their 
plan)  from  two  American  patriots,  whose  work  in  organizmg  land  banks 
through  New  England  was  checked  by  the  shot  which,  in  1775,  rang  around 
the  world.  The  institutions  of  Prussia  and  France,  as  well  as  the  Land 
Bank  of  New  York,  owe  their  existence  to  two  signers  of  the  Declaration  of 
Independence — Samuel  Adams  and  John  Hancock.  The  credit  union 
article  is  taken  from  the  books  of  Germany  and  Italy;  and  so  I  could  enum- 
erate beyond  your  patience  the  widely  varying  plans  brought  together  by 
our  Banking  Commission  to  protect  the  rich  and  poor,  the  bond  and  free, 
the  wise  and  ignorant,  both  from  one  another  and  from  the  results  of  dis- 
aster and   dishonesty. 

******* 

Never  before  in  our  history,  in  the  turmoil  between  SociaUsm  and  fren- 
zied finance,  has  there  been  a  louder  call  for  real  men  in  public  office — 
men  who  will  not  act  from  expediency,  but  from  conviction — unmoved  by 
passing  clamor  or  personal  ambition. 

This  has  been  the  era  of  publicity.  Let  us  make  it  the  era  of  sincerity. 
Let  us  talk  less  about  uplift  and  show  more  efficiency  in  office.  Let  us 
campaign  against  public  men  who  preach  civic  righteousness  on  Sunday 
night  and  let  political  advantage  corrupt  their  actions  on  Monday  morning. 

"Men,  not  mcsasures,"  is  the  need  of  the  hour.  In  administering  a  law. 
It  is  the  spirit,  breadth  and  fairness  of  the  administrator  that  makes  the 
law  a  success  or  failure.  So,  too,  we  need  not  only  brave  men  in  office,  but 
we  need  to  breed  men  for  public  office  in  the  future.  We  should  encourage 
office  holding,  not  as  a  business,  but  as  a  profession.  I  am  no  Anglo- 
maniac,  but  in  this  Kngland  has  the  right  tradition.  There  the  thinking 
men,  the  educated  men,  the  men  of  means  and  affairs,  all  take  an  active 
interest  in  clean  politics  and  public  business,  and,  above  all,  the  fathers 
encourage  their  sons  to  enter  a  public  career,  and  see  to  it  that  they  are 
trained  for  puVjIic  life. 


On  the  subject  of  "Executive  Control  of  Private  Business," 
Robert  R.  Reed,  General  Counsel  of  the  Investment  Bank- 
ers' Association,  at  the  Atlantic  City  Convention  of  State 


Supervisors,  asserted  that  "a  relatively  few  constructive  and 
democratic  reforms  intelligently  applied  would  do  the  work 
intended  by  the  mass  of  unintelligent,  largely  unconstitu- 
tional, statutes  from  which  the  whole  country  is  suffering." 
We  quote  from  his  address  the  following: 

We  are,  I  hope,  about  to  emerge  from  a  psychological  depression.  Our 
successful  emergence  is  dependent  on  many  things,  not  the  least  of  which  is 
a  decrease  in  psychological  legislation,  that  is,  legislation  for  popular  effect, 
as  opposed  to  legislation  directed  to  a  real  public  good.  The  enterprises 
of  the  country,  of  your  several  States,  are  waiting,  and  the  Investment 
banker  is  waiting.  The  securities  which  he  wishes  to  distribute  to  the 
investors  of  the  States  are  the  securities  sold  by  the  public  utilities  and 
industries  of  the  States.  Both  the  enterprisers  and  the  investors  look  to 
him  to  purchase  competitively  at  wholesale  and  sell  competititively  at 
retail,  to  reach  the  best  market  with  each  security,  to  get  the  needed  capital 
for  industry  on  the  be.st  possible  terms.  That  he  can  do  and  will  do  ii  the 
freedom  of  inter-State  business  is  maintained.  He  cannot  hope  to  do  it 
adequately  if  that  freedom  is  seriously  impaired. 

Mr.  Reed  quoted  the  famous  decision  of  the  United  States 
Supreme  Court  in  the  Yick  Wo  case,  in  which  Mr.  Justice 
Matthews  said  that  executive  control  over  private  business 
is  "intolerable  in  any  country  where  freedom  prevails,  as  be- 
ing the  essence  of  slavery  itself."     Mr.  Reed  continued: 

"The  question  to-day  is  not  what  these  words  mean,  but  do  they  mean 
anything?  Are  the  ordinary  transactions  and  lawful  businesses  of  the 
individual  to  remain  free  from  executive  control?"     *     *     * 

"It  is  a  question  of  paternalism,  of  what  I  would  distinctively  call  'execu- 
tive paternali-sm'."     »     *     * 

"A  relatively  few  constructive  and  democratic  reforms  intelligently 
applied  would  do  the  work  intended  by  the  mass  of  unintelligent,  largely 
unconstitutional,  statutes  from  which  the  whole  country  is  suffering. 
I  wish  to  emphasize  the  vice  of  extending  control  by  the  executive  or  by 
commissions  over  the  essentially  private  transactions  and  callings  of  the 
individual.  There  are  limits  beyond  which  the  Legislature  may  not  go, 
either  constitutionally  or  safely,  in  interfering  with  the  freedom  of  the 
individual.  The  limits  within  which  it  may  delegate  the  power  of  such 
interfeience  to  the  discretionary  control  of  the  executive  are  much  nar- 
rower. The  Legislature  may  not  by  general  law  prescribe  a  rule  of  ethics 
in  matters  not  affecting  the  essential  welfare  of  the  community;  the  private 
character  of  the  adult  individual  is  not,  speaking  generally,  a  subject  for 
legislation.  Much  less  can  the  Legislature  vest  in  an  executive  board  the 
power  to  administer  a  general  mandate  of  ethical  conduct,  to  make  men 
'fair,  just  and  equitable'  in  their  personal  and  business  relations;  to  tell  you 
and  tell  me  what  is  fair  and  ethical  in  our  own  business.  An  American  citizen 
has  but  one  answer  to  make  to  such  a  law.  Do  not  misunderstand  me. 
For  the  purpose  of  this  discussion,  I  may  safely  express  a  personal  belief 
in  what  is  sometimes  called  government  by  commission.  I  believe  the 
proper  administrative  activities  of  government  can  be  better  carried  on  by 
trained  bodies  divorced  so  far  as  possible  from  political  influence  and  hold- 
ing office  for  a  considerable  term  of  years.  I  believe  in  municipal  gov- 
ernment by  commission,  in  our  State  railroad  commission  and  In  the  valu- 
able work  done  in  the  several  States  by  members  of  this  body  in  the  super- 
vision of  banks.  I  am  not  opposed  to  a  Federal  commission  with  power  to 
direct  the  enforcement  of  Federal  laws,  including  the  Sherman  Act ,  when  the 
political  short-term  Attorney-General  fails  in  his  duty.  We  should  have 
in  every  State  people's  supervisors  to  compel  the  enforcement  of  the  laws, 
and  I  would  be  glad  to  see  the  enforcement  of  an  effective  "blue-sky" 
law  directed  by  responsible  State  officials. 

"The  real  issue  to-day  is  not  government  by  commission.  It  is  the  preser- 
vation of  the  efficiency  of  such  government  on  the  one  hand  by  confining 
it  to  the  great  objects  of  administrative  action,  and  the  preservation  of 
democracy  on  the  other  hand  against  the  unwarranted  encroachment  of 
executive  control  over  the  individual.  Democracy  consists  in  the  essential 
liberty  of  the  indivudal.  The  privilege  of  running  a  railroad  or  a  bank 
or  of  being  a  corporation  is  not  a  part  of  this  liberty.  It  is  accepted  and 
exercised  subject  to  administrative  control.  But  the  right  to  buy  and  sell 
lawful  propety,  to  lend  and  borrow,  is  a  part  of  individual  liberty.  This 
liberty  may  be  subjected  to  general  laws  to  prevent  abuses.  It  may  not, 
however,  be  prohibited,  and  it  may  not  be  subjected  to  the  will  or  discre- 
tion or  control  of  the  executive.  It  ends,  and  democracy  ends,  where 
personal  government  begins.  You  are  attacking  democracy  when  you  favor 
a  law  imposing  this  personal  government  on  the  private  transactions  of  the 
individual.  You  are  not  attacking  democracy  when  you  favor  government 
control  of  a  quasi-public  business  which  is  not  part  of  the  liberty  of  the 
ndividual.      *     *     * 

The  Kansas  "blue-sky"  law  denies  to  the  investment  dealer  the  right  to 
sell  securities  if  the  State  Commissioner  decides  that  his  plan  of  business  is 
not  fair,  just  and  equitable.  The  simplicity  and  apparent  efficiency  of 
this  idea  of  government  is  contagious.  We  are  apt,  I  believe  inadvertently, 
to  extend  it  with  every  new  and  apparently  difficult  subject  of  legislation. 
An  amendment  was  recently  added  to  the  Trade  Commission  bill  now 
pending  in  the  United  States  Senate  which  prohibits  unfair  competition, 
without  attempting  to  define  it,  and  empowers  the  Commission  to  issue  an 
order  prohibiting  any  act  which  it  finds  to  be  a  violation  of  the  law.  This 
order  is  to  be  enforced  by  the  courts.  The  new  crime  is  not  unfair  compe- 
tition— that  is  too  vague  and  uncertain.  The  crime,  the  only  crime,  is 
disobedience  of  the  executive  mandate.  The  law,  the  only  law,  is  the 
executive  mandate.  The  so-called  law,  the  statute,  is  simply  a  club  to  be 
wielded  at  will  among  those  who  come  within  the  broad  domain  covered  by 
the  term  "unfair  competition."  The  Federal  Court,  speaking  of  the 
word  "fair"  in  the  Michigan  "blue-sky"  law,  said: 

"Broader  and  vaguer  language  could  not  be  chosen.  It  subjects  to  the 
practically  uncontrolled  discretion  of  the  Commission  every  issue  or  general 
sale  of  stocks,  bonds  or  securities  hereafter  to  be  made  in  Michigan." 

I  repeat  that  I  am  speaking,  not  of  the  administrative  control  of  quasi- 
public  businesses,  but  of  executive  control  over  individual  transactions  and 
private  business.  The  so-called  Stevens  amendment  of  the  Trade  Com- 
mission bill  applies  not  to  railroads  nor  to  banks,  nor  to  monopolies  as 
such,  but  to  all  business  corporations  buying  and  selling  between  the  States. 
Like  the  Kansas  "blue-sky"  law,  it  applies  not  to  quasi-public  business,  but 
to  private  business,  not  to  the  organization  of  the  corporation,  which  is 
proper,  but  to  the  freedom  of  the  private  businass  which  the  corporation  is 
authorized  to  conduct.  It  has  been  our  policy  to  extend  the  freedom 
of  incorporation  to  private  business  as  a  matter  of  business  convenience, 
and  not  with  any  view  of  executive  regulation  of  private  business.  It  does 
not  help  matters  to  say  that  we  may  regulate  the  corporation  engaged  in 
private  business.  To  permit  the  incorporation  of  private  business,  and 
then  to  assert  the  power  to  regulate  the  business  because  it  is  incorporated, 
is  but  taking  two  steps  Instead  of  one  toward  the  regulation  of  private 
business  by  government.  The  State  should,  of  course,  see  that  the  corpora- 
tion is  safely  organized  as  an  instrument  of  private  business. 
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This  proposed  legislation  is  not  only  executive  paternalism;  it  is  centralized , 
national,  executive  paternalism,  and  that,  it  seems  to  me,  is  -where  we 
reach  the  really  great  danger  point.  No  one  will  question  the  possible 
efficiency  of  personal  government.  No  one,  I  think,  will  question  the 
even  greater  possible  efficiency  of  an  absolute  monarchy.  There  is  much 
to  be  said  in  favor  of  such  efficiency,  but  it  must  be  also  said  in  favor 
of  monarchy,  for  that  is  the  governing  principle  of  which  it  is  a  part.  We 
see  it  at  its  best  to-day  in  the  German  Empire.  We  also  see  it  in  Russia. 
If  the  hasty  "blue-sky"  legislation  of  the  past  few  years,  if  the  more  than 
hasty  eleventh-hour  insertion  of  the  Stevens  amendment  in  the  Trade 
Commission  bill,  represented  the  determined  will  of  the  American  people, 
the  political  philosopher  might  well  conclude  that  we  were  on  the  road  to 
an  oligarchy  or  to  Socialism.  *  *  * 

The  American  people  believe  in  democracy  and  in  their  Constitutional 
safeguards.  They  do  not,  and  never  will,  believe  in  paternalism  as  a 
political  principle.  Such  a  change,  if  it  comes,  will  come  gradually,  and  in 
a  sense  unconsciously,  as  we  progress  or  retrogress  in  the  effort  of  our 
legislatures  to  solve  each  difficulty  by  the  classic  dictum  "Let  George  do 
it."  Just  now  the  fashion  is,  "Let  Woodrow"  or  "Let  Teddy"  do  it.  This 
demand  for  executive  paternalism  has,  I  believe,  been  largely  due  to  the 
influence  of  able,  impulsive  leaders  of  public  opinion,  anxious  to  accomplish 
a  given  result  without  delay  and  without  much  regard  for  precedent.  Our 
popular  leaders  and  the  legislatures  to  which  they  practically  dictate  the 
supposed  popular  will  seem  unable  to  define  what  they  wish  to  prohibit ,  or 
unwilling  to  trust  district  attorneys  and  courts  and  juries  with  the  enforce- 
ment of  a  general  law.  There  is  also,  I  think,  back  of  them,  m  some  instan- 
ces, the  sinister  influence  of  those  who  feei  that  they  would  be  better  able 
to  carry  out  their  plans  by  cultivating  the  friendship  of  the  executive  than 
by  taking  chances  with  the  enforcement  of  a  general  law.  The  so-called 
"good  trusts"  of  the  country  prefer  to  take  chances  with  the  regulation 
of  competition  by  a  commission  than  with  the  effective  enforcement  of  the 
present  law,  or  with  the  competition  itself  which  that  enforcement  would 
re-create.  These  influences  must  be  resisted  by  all  thoughtful  men  who  are 
in  a  position  to  resist  them ,  conscious  of  the  strength  of  our  institutions  and 
with  abiding  faith  in  the  sober  judgment  of  the  people.  We  can  best  resist 
dangerous  experiments  by  effecting  the  desu-ed  result  in  a  constructive 
form  in  accord  with  the  precedents  of  democracy.  *  *  * 

Now  if  you  will  let  me  I  want  to  say  something  of  our  remedies  xmder 
democratic  institutions.  *  *  * 

We  cannot  legislate  human  perfection  under  a  democracy,  nor  can  we 
define  it  by  law,  nor  can  any  monarch  on  earth  create  it  by  word  of  mouth. 
We  can  and  we  should,  however,  correct  the  great  evils  that  have  for  many 
years  enjoyed  immunity  from  successful  attack. 

As  a  first  step  toward  this  correction ,  I  beUeve  we  should  seek  uniformity 
in  our  corporation  laws.  We  should  have  liberal  but  honest  laws  of  asso- 
ciation, that  is,  laws  giving  the  greatest  liberty  of  association  consistent 
with  security  and  with  the  public  interest.  We  should,  to  be  brief,  have, 
first.  Federal  incorporation  and  regulation  of  railroads  and  inter-State  car- 
riers generally;  second,  imiformity  in  the  State  laws  for  the  incorporation 
and  regulation  of  intra-State  public  utilities, and,  third,  either  Federal  in- 
corporation of  inter-State  industrial  corporations,  which  is,  I  believe,  of 
very  doubtful  Constitutionality,  or  a  Federal  restrictive  law  requiring 
standardized  conditions  in  the  State  charters  of  all  industrial  corporations 
engaged  in  inter-State  trade,  a  mesaure  I  personally  believe  to  be  practi- 
cable and  necessary.  In  all  these  laws  we  should  have.a  fixed  but  liberal 
limitation  of  bonded  debt  in  relation  to  the  total  tangible  capital  and  sur- 
plus. We  should  do  away  with  the  direct  authorization  of  so-called  water  «d 
stock,  but  we  should,  I  believe,  permit  what  is  known  as  stock  without  the 
dollar  mark,  that  is,  stock  without  a  fixed  par  value.  This  is  now  per- 
mitted by  our  New  York  laws,  and  was  included  in  the  recommendations 
of  the  so-called  Hadley  Commission,  and,  I  believe,  has  also  been  urged 
by  the  Wisconsin  Railroad  Commission.  We  should  require  publicity  as 
to  the  affairs  of  every  such  corporation,  with  a  possible  exception  in  favor 
of  incorporated  partnerships,  or  so-called  close  corporations,  having  a 
limited  capital  and  a  limited  number  of  stockholders.  A  reasonable  degree 
of  uniformity  and  safety  in  our  corporation  laws  will  solve  a  very  large  part 
of  our  troubles  in  the  regulation  of  the  promotion  and  sale  of  securities, 
whether  by  the  corporation  or  by  promoters  or  dealers. 

Resolutions  were  adopted  at  the  concluding  session  on 
Wednesday  advocating  the  elimination  of  private  banks  and 
the  discouragement  of  the  practice  of  issuing  overdrafts.  The 
method  proposed  by  Commissioner  Doyle  of  Michigan  of  hav- 
ing private  banks  incorporated  as  State  or  national  banks  was 
the  plan  suggested  for  the  elimination  of  these  institutions.  A 
resolution  limiting  the  interest  on  savings  banks  deposits  to 
4%  was  voted  down.  There  seemed  to  be  a  general  desire  at 
the  Convention  to  take  up  the  matter  of  "blue-sky"  legis- 
lation on  new  lines,  and  it  was  proposed  by  some  of  the  mem- 
bers to  appoint  a  committee  to  act  with  a  committee  of  the 
Investment  Bankers'  Association  in  drafting  a  new  law  for 
adoption  by  the  States  and  possibly  also  by  the  Federal 
Congress . 


With  a  view  to  establishing  closer  relations  and  co-oper- 
ation between  the  office  of  the  Comptroller  of  the  Currency 
and  the  various  State  banking  departments,  a  delegation 
representing  the  National  Association  of  Supervisors  of 
State  Banks  held  a  conference  on  Thursday  with  Comp- 
troller of  the  Currency  Williams  and  Assistant  Secretary  of 
the  Treasury  Charles  S.  Hamlin,  a  member-elect  of  the 
Federal  Reserve  Board.  At  the  conclusion  of  the  conference 
Comptroller  Williams  gave  out  the  following  statement. 

Many  subjects  of  importance  were  brought  up  and  discussed,  and  the 
way  was  paved  for  a  closer  relation  between  national  and  State  banking 
departments  in  the  future,  including  simultaneous  calls  for  reports  of  con- 
dition of  national  and  State  banks,  uniform  reports,  exchange  of  informa- 
tion relative  to  credits,  &c.  Preliminary  steps  were  also  taken  looking 
to  annual  meetings  of  the  superintendents  of  the  banks  with  the  members 
of  the  Federal  Reserve  Board  and  the  Comptroller  of  the  Currency  in 
Washington. 


BANKING,    LEGISLATIVE   AND   FINANCIAL   NEWS. 

The  public  sales  of  bank  stocks  this  week  aggregate  44 

shares,  of  which  22  shares  were  sold  at  the  Stock  Exchange 

and  22  shares  at  auction.     The  transactions  in  trust  company 


stocks  reach  a  total  of  177  shares.     Stock  of  the  Nassau 

Trust  Co.   of  Brooklyh,   which  has  been  merged  into  the 

Mechanics'  Bank,  made  a  further  advance  in  price  of  .39 

points,  a  sale  of  40  shares  being  made  at  195 K.     Ten  shares 

of  New  York  Life  Insurance  &  Trust  Co.  stock  were  sold  at 

950-1005,  as  compared  with  940  at  the  last  previous  sale,  in 

June. 

Shares.  BANKS — New  York.  Low.     High.   Close.    Last  previous  sale. 

*22  Commerce,  Nat.  Bank  of 167       167M   IBTJi  July  1914—  167 

5  Imp.  &  Traders' Nat.  Bank-.   500       500       500       Mar.  1914—  505 
BANK — Brooklyn. 

17  Mechanics'  Bank 180}^   180M   180}^  July  1914—  200 

TRUST  COMPANIES — New  York. 

50  Bankers  Trust  Co 401        401        401        Feb.  191.3—  490 

20Lawyers  Title  Ins.  &  Tr.  Co.   148       148       148       June  1914—  150 

10  N.  Y.  Life  Insur.  &  Tr.  Co_-   950     1005     1005       June  1914—  S40 

57  Title  Guar.  &  Trust  Co 402       407H   4073^   June  1913—  435 

TRUST  COMPANY — Brooklyn. 

40  Nassau  Trust  Co 195M   195H   195H  July  1914—  156 

*  Sold  at  the  Stock  Exchange. 

♦ 

In  order  to  enable  the  Comptroller's  office  to  form  an  ap- 
proximate estimate  as  to  the  number  of  checks  on  member 
banks  which  the  Federal  Reserbe  Bank  of  each  district  may 
have  to  clear,  the  national  banks  have  been  called  upon 
by  the  Comptroller  to  furnish  for  the  current  week  (beginning 
July  6)  a  report  of  their  daily  check  transactions. 

« 

In  an  editorial  dealing  with  the  union-exemption  clause  in 
the  Sundry  Civil  Appropriation  Bill,  the  St.  Louis  "Repub- 
lic" of  the  7th  inst.  says: 

It  is  wicked,  no  matter  who  does  it,  or  under  what  auspices  it  is  done, 
to  except  any  class  of  men  whatever,  rich  or  poor,  high  or  low,  from  the 
operation  of  laws  looking  only  to  the  extirpation  of  conspiracy,  combina- 
tion and  monopoly,  from  the  realm  of  trade.  It  is  an  insult  to  and  an  in- 
dictment of  the  set  of  men  so  excepted.  If  union  labor  secures  and  takes 
this  thing  at  the  hands  of  Congress,  it  will  prove  a  demon's  legacy.  The 
movement  is  disapproved  by  the  best  men  in  union  labor's  ranks.  The 
"Republic"  appeals  to  them  to  make  their  disapproval  felt  in  organized 
ways. 

In  Chicago  as  well  as  St.  Louis  evidences  of  disapproval 
of  the  exemption  provision  is  seen.  In  Illinois,  according 
to  Representative  Madden,  business  men,  each  acting  as  a 
"committee  of  one,"  are  working  for  the  defeat  of  Representa- 
tives in  Congress  who  have  supported  the  President's  pro- 
gram. It  was  first  proposed  to  form  an  organization  of 
business  men  of  Illinois  to  carry  the  opposition  to  the  Con- 
gressional followers  of  the  Wilson  policies,  but  the  eommittee- 
of-one  idea  was  adopted  as  the  best  way  of  dealing  with  the 
business  situation.  It  is  pointed  out  by  F.  E.  Niesen  of  St. 
Louis  that  what  is  being  done  in  St.  Louis  and  Illinois  can  be 
done  in  New  York  and  California;  that  for  the  business  com- 
munity longer  to  remain  silent  wiU  be  construed  as  ac- 
quiescing in  the  President's  policies. 

• 

A  bill  passed  by  the  Massachusetts  Legislature  maldng 
la-s\^ul  certain  agreements  between  employers  and  laborers 
and  limiting  the  issue  of  injunctions  in  labor  disputes  was 
gned  by  Gov.  Walsh  on  the  7th  inst.  The  new  law,  it  is 
stated,  prevents  the  issue  of  an  injunction  by  the  court 
against  employees  who  may  strike  unless  it  can  be  shown  that 
irreparable  damage  is  to  be  done  to  property.  According 
to  the  Boston  "Advertiser,"  it  is  one  of  the  biggest  victories 
secured  by  organized  labor  in  years.  Its  opponents  claim 
that  it  legalizes  boycotts  and  paralyzes  the  equity  courts  in 
the  issue  of  injunctions  against  strikes.  In  an  opinion  of 
State  Attorney-General  Boynton,  read  in  the  Senate  while 
the  bill  was  under  consideration  there  on  June  23,  it  was 
stated  that  if  enacted  into  law  the  measure  would  not  be 
obnoxious  to  any  of  the  provisions  of  the  Constitution.  The 
bill  passed  the  Senate  on  June  29;  it  had  previously  passed  the 

House. 

• • 

A  bill  imposing  a  license  fee  or  excise  tax  of  $100,000  on 
persons,  firms  and  corporations  giving  stamps  and  coupons 
with  sales  of  merchandise  was  vetoed  by  Gov.  Walsh  of 
Massachusetts  on  July  3.  In  holding  the  bill  to  be  uncon- 
stitutional he   said: 

The  only  classification  under  which  the  subject  of  this  bill  could  by  any 
possibility  fall  would  be  the  word  "commodities,"  and  by  a  decision  of  the 
Supreme  Court  in  the  case  of  O'Keeffe  vs.  Somerville,  190  Mass.  110, 
declaring  unconstitutional  a  sunilar  Act,  the  Court  there  declared  with 
finality  that  the  business  or  method  of  doing  business  at  which  this  bill  is 
aimed  is  not  a  commodity,  and  therefore  cannot  be  the  subject  of  an  ex- 
cise tax. 

* 

The  bill  providing  for  the  taxation  of  transfers  of  stock  in 

Massachusetts  was  signed  by  Gov.  Walsh  on  the  7th  inst. 

It  was  passed  by  the  Senate  on  July  2  by  a  vote  of  22  to  12, 

after  having  been  killed  the  pre\dous  day  by  a  tie  vote,  18 

to  18;   a  motion  to  re-consider  that  vote  was  adopted  in  the 

Senate  on  the  2d,  by  a  vote  of  18  to  7,  following  which  the 
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passage  of  the  bill  was  effected  as  above.  The  bill,  which 
calls  for  a  tax  on  transfers  of  stock  at  the  rate  of  two  cents 
on  each  -f  100  of  face  value  or  fraction  thereof,  was  passed  by 
the  House  on  June  19. 


Under  the  auspices  of  the  Inland  Navigation  Bureau, 
commercial  navigation  of  the  Mississippi  River  between 
New  Orleans  and  St.  Paul  was  revived  with,  the  departure 
from  New  Orleans  on  July  6  1914  of  Barge  No.  5.  We 
learn  from  Walter  Parker  of  New  Orleans  thac  this  barge 
is  one  of  several  producer  gas-propelled  flat-bottom  steel 
craft  designed  by  John  H.  Bernhard  and  built  at  New  Orleans 
for  the  purpose  of  navigating  the  inland  waterways  of  the 
United  States  under  economic  conditions.  The  freight- 
carrying  capacity  of  these  barges  is  very  much  greater  than 
ordinary  river  craft  and  the  cost  of  operating  them  is  very 
much  less.  In  fact,  the  cost  of  moving  freight  by  them, 
even  under  existing  unfavorable  conditions,  is  not  more  than 
half  a  mill  per  ton  mile,  while  the  cost  under  the  ideal  con- 
ditions the  Inland  Navigation  Bureau  expects  ultimately 
to  establish  should  not  exceed  3^  or  3^  of  a  mill  per  ton  mile. 
There  is  no  patent  on  the  design  or  construction  of  these 
modern  craft  and  any  boat  builder  may  construct  them  if 
he  possesses  the  proper  equipment.  These  barges  are  built 
with  capacities  ranging  from  10  to  1,000  tons.  Unlike  the 
old  river  craft,  no  frills  or  fancy  work  enters  into  their  con- 
struction. They  are  plain  iron  and  steel  from  stem  to  stern, 
and  are  so  shaped  as  to  hold  every  possible  ton  of  freight, 
and  to  slide  over  sand  bars  and  to  push  stumps  and  snags 
out  of  the  way.  The  crew  needed  to  navigate  a  loaded 
1,000-ton  barge  consists  of  seven  men  all  told.  The  cost 
of  fuel  is  less  than  $5  a  day.  On  the  trip  to  St.  Paid,  1,000 
tons  of  Louisiana  lumber  was  taken  up  and  1,000  tons  of 
export  flour  and  other  commodities  is  brought  back  to 
New  Orleans  for  shipside  delivery.  Several  newspaper  men, 
engineers  and  others  made  the  trip  up  from  New  Orleans, 
and  others,  including  Mr.  Bernhard,  the  designer  and 
builder,  and  several  army  engineers  joined  the  party  at 
St.    Louis. 


below  par,  and  as  the  sale  of  S600,000  par  value  of  the  bonds  in  bulk  would 
in  all  probability  further  reduce  their  market  value,  the  directors  feel  that 
each  shareholder  should  decide  for  himself  the  question  as  to  whether  he 
shall  sell  or  retain  his  proportionate  share  of  the  bonds. 


A  new  form  of  trading,  in  the  shape  of  Cuban  raw  sugar 
futures,  is  expected  to  begin  shortly  on  the  New  York  Coffee 
Exchange.  A  committee  of  that  Exchange  has  for  some 
time  past  been  at  work  formulating  rules  under  which  trading 
in  Cuban  raw  sugar  futures  will  be  can-ied  on.  This  com- 
mittee has  completed  its  labors,  and  all  that  now  remains 
before  business  in  this  new  form  of  contracts  will  actually 
be  started  on  the  New  York  Coffee  Exchange  is  for  the  Board 
of  Managers  to  adopt  the  rules  and  post  them  for  the  benefit 
of  the  entire  membership  for  the  customary  ten  days.  In 
consideration  of  the  fact  that  the  Board  of  Managers  of  the 
Coffee  Exchange  has  already  voted  unanimously  to  admit  Cu- 
ban raw  sugar  futures  to  dealings  on  that  Exchange,  it  may  be 
said  that  trading  in  these  contracts,  which  is  even  now  being 
carried  on  over-the-counter,  is  practically  assured.  While 
new  to  this  country,  trading  in  raw  sugar  for  future  delivery 
has  long  been  conducted  aboard,  both  London  and  Hamburg 
having  for  years  maintained  quite  a  flourishing  business 
of  this  character.  It  was  this  fact,  together  with  the  addi- 
tional one  that  sugar  is  practically  the  only  commodity  in  the 
United  States  in  which  it  is  impossible  to  contract  for  delivery 
ahead  for  anything  beyond,  say,  thirty  days,  which  chiefly 
prompted  Franklin  W.  Hopkins,  of  the  New  York  Stock 
Exchange  firm  of  Hopkins  Brothers,  to  inaugurate  the 
present  movement. 


A  dividend  of  S600,000  in  the  form  of  United  States 
Government  2%  bonds  is  to  be  paid  to  the  stockholders  of 
the  National  Reserve  Bank  of  this  city  on  July  15.  The 
bank,  which  had  a  capital  of  $1,200,000,  was  taken  over  by 
the  Mutual  Alliance  Trust  Co.  in  January,  the  merger  being 
in  the  form  of  an  assumption  by  the  trust  company  of  the 
deposit  liabilities  of  the  bank.  The  National  Reserve  is 
being  liquidated  by  its  own  directors.  There  has  already 
been  paid  to  its  stockholders  a  50%  cash  dividend,  or 
$600,000.  Based  on  the  par  value  of  the  Government  2s, 
the  distribution  of  the  bonds  is  also  equivalent  to  a  50% 
dividend.  At  the  present  time  the  bonds  command  a  price 
slightly  below  par.  A  circular  to  the  stockholders  of  the 
bank  issued  by  President  William  O.  Allison  says: 

As  we  understand  the  new  currency  law,  these  2%  consols  retain  the 
circulation  privilege.  We  also  understand  that  the  Government  plans 
to  retire  these  2%  consols  annually  up  to  a  maximum  of  $25,000,000  par 
value.  Your  board  of  directors  have  made  full  inquiries  from  those  in  a 
position  to  foretell  the  future  value  of  these  bonds,  and  we  find  it  to  be  the 
consensus  of  opinion  that  the  bonds  should  sell  at  par  when  the  new  cur- 
rency system  shall  have  become  fully  operative.     As  the  bonds  were  selling 


A  dinner  was  tendered  Samuel  H.  Miller,  senior  Vice- 
President  of  the  Chase  National  Bank,  New  York,  on  Mon- 
day evening,  June  29,  at  the  Hotel  Martinique  by  the  Chase 
Bank  Club,  to  celebrate  the  twenty-fifth  anniversarj^  of  his 
association  with  the  institution.  All  the  officers  of  the  bank 
were  present  as  guests  of  the  club,  which  is  an  organization 
composed  of  the  bank's  clerical  force.  A  feature  of  the  af- 
fair, and  one  which  came  as  a  complete  surprise  to  Mr.  Mil- 
ler, was  the  presentation  to  him  of  a  beautiful  gold  watch 
as  a  gift  from  the  club.  Addresses  delivered  by  Mr.  Miller 
and  by  Albert  H.  Wiggin,  President  of  the  Chase,  afforded 
the  best  possible  evidence  of  the  good  feeling  and  the  hearty 
co-operation  which  have  helped  to  make  the  Chase  National 
Bank  the  largest  single  banking  growth  in  the  United  States 
— it  has  not  been  aided  by  absorption  of  other  institutions. 
Mr.  Miller  entered  the  bank  in  1889,  and  became,  succes- 
sively. Assistant  Cashier,  Cashier  and  in  January  1910  Vice- 
President.  At  the  beginning  of  his  career,  as  a  messenger, 
the  bank's  capital  was  $500,000  and  its  siu-plus  and  undivided 
profits  amounted  to  $669,000.  To-day  it  has  a  capital  of 
$5,000,000,  surplus  and  undivided  profits  of  nearly  $11,- 
000,000,  and  its  deposits  have  increased  more  than  tenfold. 
In  the  past  twenty-five  years  it  has  had  as  President  Henry 
W.  Cannon,  formerly  Comptroller  of  the  Currency;  A.  Bar- 
ton Hepburn,  formerly  Comptroller  of  the  Currency,  now 
Chairman  of  the  board  of  directors  of  the  Chase,  and  Al- 
bert H.  Wiggin,  its  present  President.  Mr.  Miller  is  re- 
garded by  bankers  and  business  men  generally  as  one  of  the 
most  capable  and  efficient  bank  officers  in  the  country. 


The  new  statement  of  the  American  Exchange  National 
Bank  of  this  citj^  shows  aggregate  resovu-ces  on  June  30  of 
$90,179,997.  This  is  an  increase  of  eleven  million  dollars 
since  the  return  of  March  4  last,  when  the  resources  were 
$79,088,413.  The  deposits  have  increased  during  the  same 
period  from  $63,576,073  to  $74,733,189.  Four  years  ago, 
or  on  June  30  1910,  the  bank  had  aggregate  resources  of  only 
$61,206,024. 


Arthur  King  Wood,  President  of  the  Franklin  Trust  Co., 
announces  that  at  a  meeting  of  the  trustees  on  the  8th  inst. 
the  following  men,  representing  the  new  interests  who  re- 
cently acquired  stock  in  the  company,  were  elected  to  the 
board  of  trustees:  William  G.  Low  Jr.,  a  partner  in  the 
banking  house  of  William  Morris  Imbrie  &  Co.;  Guy  E. 
Tripp,  Chairman  of  the  Westinghouse  Electric  &  Mfg.  Co.; 
Henry  R.  Hayes,  New  York  Manager  of  Stone  &  Webster 
of  Boston;  William  M.  Ramsay,  New  York  agent  of  the 
Merchants'  Bank  of  Canada;  La^vrence  L.  Gillespie,  formerly 
Vice-President  of  the  Equitable  Trust  Co.;  John  Sloane  of 
W.  &  J.  Sloane;  John  H.  Iselin  of  the  law  firm  of  Anderson, 
Iselin  &  Anderson;  A.  Ludlow  Kramer,  President  of  the  Elec- 
tric Properties  Co.;  R.  Bayard  Cutting,  Edward  C.  Dela- 
field  and  R.  Stuyvesant  Pierrepont.  These,  together  with 
the  following,  now  constitute  the  board  of  the  Franklin 
Trust  Co.:  Edwin  S.  Marston,  President  of  the  Farmers' 
Loan  &  Trust  Co.;  Charles  A.  Peabody,  President  of  the 
Mutual  Life  Insurance  Co.;  Crowell  Hadden,  President  of 
the  Brooklyn  Savings  Bank;  Union  N.  Bethell,  President  of 
the  New  York  Telephone  Co.;  Henry  R.  Mallory,  Presi- 
dent of  the  Atlantic  Gulf  &  West  Indies  Steamship  Lines; 
Edgar  Palmer,  President  of  the  New  Jersey  Zinc  Co.;  Charles 
B.  Denny,  Treasurer  American  Locomotive  Co.;  James  H. 
Post  of  the  firm  of  B.  H.  Howell,  Son  &  Co. ,  sugar  merchants; 
Charles  F.  Bassett  of  Bassett  &  Sutphin;  Charles  J.  Peabody 
of  Spencer  Trask  &  Co.;  Frank  Day  Tuttle  of  S.  Tuttle's 
Son  &  Co.;  William  Allen  Butler,  William  G.  Low,  George 
H.  Prentiss,  William  H.  Wallace  and  Arthur  King  Wood, 
President. 


J.    Cunliffe  Bullock  was  elected  an  Assistant   Secretary 
of  the  Industrial  Trust  Co.  of  Providence  on  June  30. 


Raymond  B.  Cox,  Assistant  Cashier  of  the  Fourth  Na- 
tional Bank  of  New  York,  recently  taken  over  by  the 
Mechanics  &  Metals  National,  has  been  elected  a  Vice- 
President  of  the  Webster  &  Atlas  National  Bank  of  Boston. 
Mr.  Cox,  who  will  assume  his  new  duties  on  the  15th  inst., 
will  succeed  Joseph  S.  Bigelow,  resigned.  Mr.  Bigelow  con- 
tinues as  a  director  of  the  bank. 
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Five  directors,  formerly  members  of  the  board  of  the 
National  Bank  of  Commerce  of  Boston,  were  added  to  the 
directorate  of  the  Merchants'  National  Bank  of  Boston  on 
June  18.  They  are:  Samuel  Carr,  William  R.  Driver, 
W.  Cameron  Forbes,  W.  J.  Ladd  and  Philip  Stockton.  The 
Commerce  was  merged  with  the  Merchants'  on  May  2. 
Provision  for  enlarging  the  board  of  the  Merchants'  from 
twenty-one  to  twenty-nine  members  was  made  by  its 
stockholders  on  June  18. 


The  stockholders  of  the  Fidelity  Trust  Co.  of  Boston  on 
the  8th  inst.  approved  the  proposition  to  increase  the 
capital  from  $500,000  to  $1 ,000,000.  The  new  stock  will  be 
sold  at  $120  per  $100  share,  thereby  increasing  the  surplus 
from  $100,000  to  $200,000.  S.  A.  Porlone  has  been  made 
Assis.tant  Treasurer  of  the  institution. 


Samuel  T.Bodine,  President  of  the  United  Gas  Improve- 
ment Co.,  has  been  elected  a  director  of  the  Fidelity  Trust 
Co.  of  Philadelphia,  succeeding  the  late  Thomas  Dolan. 


A  dividend  of  700%  was  declared  by  the  First  National 
Bank  of  Union  town.  Pa.,  on  the  6th  inst.  on  its  capital  of 
$100,000.  The  action  of  the  bank  was  taken,  it  is  stated,  in 
order  to  lower  the  amount  of  its  subscription  to  stock  in  the 
regional  reserve  bank,  the  law  requiring  the  national  banks 
to  subscribe  therein  to  the  extent  of  6%  of  their  capital  and 
surplus.  The  surplus  of  the  bank  before  the  declaration 
of  the  dividend  amounted  to  $1,650,000. 


A.  K.  Bodholdt  has  been  elected  an  Assistant  Secretary  of 
the  Central  Trust  Co.  of  Illinois  at  Chicago. 


Milton  E.  Robinson  has  been  elected  a  director  of  the 
Drexel  State  Bank  of  Chicago,  succeeding  the  late  John  A. 
Ganger.  Mr.  Robinson  is  Vice-President  of  the  Consumers' 
Co. 


The  merger  of  the  Maryland  National  Bank  of  Baltimore 
with  the  National  Bank  of  Commerce,  which  took  place  in 
May,  was  formally  ratified  by  the  stockholders  of  the 
Maryland  National  on  June  30,  when  that  institution  was 
placed  in  voluntary  liquidation.  The  stockholders  of  the 
National  Bank  of  Commerce  adopted  a  resolution  increasing 
their  board  from  twelve  to  eighteen  members,  and  elected 
the  following  new  directors: 

Frederick  C.  Seeman  and  WiUiam  J.  Chapman,  former  Vice-Presidents 
of  the  Maryland  National. 

Daniel  C.  Ammidon,  director  of  the  Hopkins  Place  Savings  Bank. 

John  M.  Dennis,  President  of  the  Louis  Muller  Co.,  grain  exporters. 

Carl  R.   Gray,  President  of  the  Western  Maryland   Railway. 

Walton  Miller,  Vice-President  of  the  National  Bank  of  Fairmont,  W.  Va. 

All  the  new  members  except  Mr.  Miller  were  directors 
of  the  Maryland  National. 


The  Merchants'  National  Bank  of  Detroit,  now  in  process 
of  organization,  is  expected  to  begin  business  about  Aug.  1. 
The  institution  will  have  a  capital  of  $1,000,000,  and  the  sale 
of  its  stock  at  $125  a  share  will  give  it  a  surplus  of  $250,000. 
John  Ballantyne  is  taking  an  active  part  in  the  organization 
of  the  Merchants'  National  and  is  expected  to  become  its 
President.  Benjamin  G.  Venor,  Assistant  to  the  President 
of  the  Old  Detroit  National  (now  forming  part  of  the  First 
and  Old  Detroit  National)  is  to  be  Cashier  of  the  Merchants'. 
Mr.  Venor  had  been  Assistant  to  the  President  of  the  con- 
solidated bank  since  the  merger,  but  recently  resigned  the 
post. 

• 

An  elaborate  business  and  social  program  has  been  pre- 
pared for  the  annual  convention  next  week — on  Wednesday 
and  Thursday — of  the  Wisconsin  Bankers'  Association.  The 
meeting  will  be  held  in  Milwaukee.  Representative  Carter 
Glass  is  to  speak  on  the  Federal  Reserve  Act;  Prof.  F.  R. 
Fairchild,  of  Yale  University,  will  address  the  convention 
on  "Uniform  Methods  of  Taxation  of  Bank  Stock";  "The 
Thrift  Movement"  will  be  discussed  by  J.  H.  Puelicher, 
Cashier  of  the  Marshall  &  Ilsley  Bank  of  Milwaukee;  "Bank 
Advertising — Its  Profit  and  Loss,"  is  the  subject  of  an 
address  to  be  delivered  by  M.  I.  Stevens,  editor  of  the  "Wis- 
consin Banker";  and  H.  P.  Pearsons  of  Chicago  will  talk 
on  "Real  Estate  Mortgages  as  Investments."  An  "agricul- 
tural session"  will  be  held  on  Wednesday  afternoon,  when 
there  will  also  be  a  special  meeting  of  the  Bankers'  Limited 
Mutual  Casualty  Co. 


George  Blackiston,  President  of  the  Union  Trust  Com- 
pany of  Baltimore,  died  on  the  7tli  inst.  after  an  illness  of 
a  few  days.  Mr.  Blakiston  became  President  of  the  Realty 
Trust  Company  in  1889,  that  institution  soon  after  combin- 
ing with  the  Citizens'  Trust  &  Deposit  Company  and  the 
Atlantic  Trust  Company  to  form  the  Union  Trust,  of  which 
he  had  been  President  since  its  formation.  Mr.  Blakiston 
was  in  his  fifty-ninth  year.  At  a  meeting  of  the  directors 
of  the  Union  Trust  Company  on  Wednesday,  Charles  T. 
Crane,  Vice-President  of  the  institution,  was  made  President 
pro  tem.  Mr.  Crane  is  President  of  the  Farmers'  &  Mer- 
chants' National  Bank  of  Baltimore,  and  because  of  the  de- 
mands on  his  time  in  connection  with  the  affairs  of  the  bank 
and  his  other  duties,  he  has  indicated  to  his  co-directors  in 
the  trust  company  that  it  would  not  be  possible  for  him  to 
accept  the  presidency  of  the  company. 


At  the  annual  meeting  of  the  Society  for  Savings  of 
Cleveland  on  June  30,  George  P.  Welch  and  Worcester  R. 
Warner  were  elected  Vice-Presidents.  They  replace  Louis 
H.  Severance,  who  died  a  year  ago,  and  Judge  W.  B.  San- 
ders, whose  three-year  term  expired.  Judge  Sanders  re- 
sumes his  place  on  the  board  of  trustees.  Homer  H.  Johnson 
and  Otis  S.  South  worth  are  newly  elected  members  of  the 
board.  .1.  D.  Williamson  will  continue  as  President  pro 
tem  until  the  return  of  Myron  T.  Herrick,  who  has  just 
retired  as  Ambassador  to  France. 


Plans,  it  is  said,  have  been  agreed  on  for  the  consolidation 
of  the  Citizens'  National  Bank  and  Bankers'  National  Bank 
of  Evansville,  Ind.  The  Bankers'  National  has  a  capital  of 
$250,000  and  deposits  of  $1,312,000;  the  Citizens'  National 
has  $300,000  capital  and  deposits  in  the  neighborhood  of 
$3,000,000.  Allen  Gray,  President  of  the  Citizens'  Na- 
tional, will  be  President  of  the  consolidated  organization; 
S.  T.  Heston,  President  of  the  Bankers'  National,  will  enter 
the  enlarged  institution  as  a  Vice-President. 


The  Columbus  Loan  &  Banking  Co.  of  Columbus,  Ga., 
began  business  on  June  1  under  the  management  of 
V.  A.  Cox,  President;  A.  H.  Bickerstaff ,  Vice-President,  and 
T.  A.  Williams,  Cashier.  The  institution  conducts  a  com- 
mercial and  savings  business. 


James  P.  Armstrong,  former  Cashier  of  the  Irish- American 
Bank  of  Augusta,  Ga.,  for  which  a  receiver  was  appointed  in 
January,  pleaded  guilty  in  May  to  five  indictments  charging 
forgery,  and  was  sentenced  to  eight  years  in  the  penitentiary. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Friday,  July  10, 
issued  its  regular  monthly  statement  showng  the  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  at  the 
close  of  June.  From  this  statement  it  appears  that  the 
aggregate  of  unfilled  orders  on  June  30  was  4,032,857  tons, 
recording  a  very  small  increase  over  last  month,  when  the 
amount  of  orders  outstanding  was  3,998,160  tons.  In  the 
fallowing  we  give  the  comparisons  with  previous  months: 


Tons. 

Tons. 

Totu. 

June 

30 

1914. _ 

-4,032,8.57 

Feb. 

28 

1913.. 

.7.656.714 

Oct. 

31 

1911.. 

.3,694,328 

May 

31 

1914.. 

.3,998,160 

Jan. 

31 

1913.. 

.7,827,368 

Sept. 

30 

1911.. 

.3.611.317 

Apr. 

30 

1914.. 

.4,277,068 

Dec 

31 

1912.. 

.7.9.32.164 

Aug. 

31 

1911.. 

.3,695,985 

Mar. 

31 

1914.. 

.4,653,825 

Nov. 

30 

1912.. 

.7,852,883 

July 

31 

1911.. 

.3.584,085 

Feb. 

28  1914.. 

.6,026.440 

Oct. 

31 

1912.. 

.7,594,381 

June 

30 

1911.. 

.3.361,058 

Jan. 

31 

1914.. 

.4.613,680 

Sept 

30 

1912.. 

.6,551.507 

May 

31 

1911.. 

.3.113,187 

Dec. 

31 

1913.. 

.4,282,108 

Aug. 

31 

1912.. 

.6,163,375 

April  30 

1911.. 

.3.218,704 

Nov. 

30 

1913.. 

.4,396,347 

July 

31 

1912.. 

.5.957,079 

Mar. 

31 

1911.. 

.3,447,301 

Oct. 

31 

1913.. 

.4,513,767 

June 

30 

1912.. 

.5,807,346 

Feb. 

28 

1911.. 

.3,400,543 

Sept. 

30 

1913.. 

.5,003.785 

May 

31 

1912.. 

.5,750,983 

Jan. 

31 

1911.. 

.3,110,919 

Aug. 

31 

1913.. 

.5,223,468 

April  30 

1912.. 

.5,664.885 

Dec. 

31 

1910.. 

.2,674,750 

July 

31 

1913.. 

-6,399,356 

Mar. 

31 

1912.. 

.5,304.841 

Nov. 

30 

1910.. 

.2,760,413 

June 

30 

1913.. 

.5,807,317 

Feb. 

29 

1912.. 

.6.454.200 

Oct. 

31 

1910.. 

.2,871,949 

May 

31 

1913.. 

.6,324.322 

Jan. 

31 

1912.. 

.5,379,721 

Sept. 

30 

1910.. 

.8.158,106 

April  30 

1913.. 

.6.978.762 

Dec. 

31 

1911.. 

.5.084.761 

Aug. 

31 

1910.. 

.3,537.128 

Mar. 

31 

1913.. 

.7,468.956 

Nov. 

30 

1911.. 

.4,141,955 

July 

31 

1910.. 

.3.970,931 

Prior  to  July  31  1910,  reports  of  unfilled  orders  were  issued 
only  quarterly.  In  the  following  wo  show  the  totals  at  the 
end  of  each  quarter  or  period  for  which  the  figures  were  made 
public,  back  to  the  organization  of  the  Steel  Company. 


Tons. 

Tons . 

Tnm. 

June 

30 

1910.. 

.4,257,794 

June 

30 

1907. 

.•7,603,878 

June 

30 

1904. 

.•3,192,277 

Mar. 

31 

1910. 

.5,402,514 

Mar. 

31 

1907. 

.•8,043,858 

.Mar. 

31 

1904. 

.•4,136.961 

Dec. 

31 

1909. 

.6,927,031 

Dec. 

31 

1906. 

.'8,489.718 

Dec. 

31 

1903. 

.•3,215,123 

Sept. 

30 

1909. 

.4,796,8.33 

Sept. 

30 

1906. 

.•7.936,884 

Sept. 

30 

1903. 

.•3,728,742 

June 

30 

1909. 

.4,057,939 

June 

30 

1906. 

-•6,809.589 

June 

30 

1903. 

.•4,666.578 

Mar. 

31 

1909. 

..3,642,595 

.Mar. 

31 

1906. 

-•7,018,712 

Mar. 

31 

1903. 

.•5,410,719 

Dec. 

31 

1908. 

.3.603,527 

Dec. 

31 

1905. 

-•7,605.086 

Dec. 

31 

1902. 

.•5.347,253 

Sept. 

30 

1908.. 

.3,421,977 

Sept. 

30 

1905. 

-•5,86.5.377 

Sept. 

30 

1902. 

.•4,843,007 

June 

30 

1908. 

.3,313,876 

June 

30 

1905. 

-•4,829,655 

June 

30 

1902. 

.•4.791,993 

Mar. 

31 

1908. 

..3.765,343 

Mar. 

31 

1905- 

-•5,597,560 

Dec. 

31 

1901. 

-•4.497.749 

Dec. 

31 

1907. 

..4,624,553 

Dec. 

31 

1904. 

-•4,696,203 

Nov. 

1 

1901. 

.•2.831.692 

Sept. 

30 

1907.. 

•6,425,008 

Sept. 

30 

1904. 

.•3,027.436 

•  The  figures  prior  to  Dec.  31  1907  are  on  the  old  basla.  Under  the  present 
method  only  orders  received  from  sources  outside  of  the  company's  own  Interests 
are  shown  The  amount  as  of  Sept.  30  1904,  shown  above  as  3,027,436  tons,  tb« 
former  basis,  would.  It  Is  stated,  be  2,434,730  tons  on  that  now  employed. 

UNFILLED  ORDERS  OF  LACKAWANNA  STEEL  CO. 
— The  statement  of  the  Lackawanna  Steel  Co.  for  the  quar- 
ter and  the  6  months  ending  June  30  is  given  in  our  "In- 


98 


THE    CHRONICLE 


[Vol.  xcex. 


vestment  News  Department"  on  a  subsequent  page, 
unfilled  orders  of  that  company  are  shown  below: 


The 


Tons.] 

June  30  1914 12S.8S0ljune  30 

Mar.  31   1913 191. S2S;  Mar.  30 

Dec.  31    1913 185.427;  Dec.  31 

Sept.  30   1913 255.945 

June  30   1913 436.675 

Mar.  31   1913 023.816 

Dec.   31    1912 026.990 

Sept.  30  1912 5139.977 

LAKE 


Sept .  30 
June  30 
Mar.  31 
Dec.  31 
Sept.  30 

SUPERIOR   IRON 


Tons.  I 

1912 564,990  June  30 

1912 401,475;Mar.  31 

1911 289,971  Dec.  31 

1911 189,898  Sept.  30 

1911 218,291IJune  30 

1911 244.56l|Mar.  31 

1910 220,103Dec.  31 

1910 261,931] 


Tons. 

1910 379,836 

1910 43,232 

1909 467,533 

1909 406,862 

1909 384,984 

1909 291.560 

1908 205,236 


ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  June  1914  ag- 
gregated only  5,502.307  tons,  a  decrease  of  2,472,077  tons 
as  compared  with  June  1913.  Below  we  show  the  shipments 
from  the  various  ports  for  June  1914,  1913  and  1912,  and 
for  the  season  to  July  1. 


-June- 


Port —  1914.  1913. 

Eacanaba.-tona.    580,103      845.414 

Marquette 262,075      532,736 

Ashland 541,315       774,761 

Superior 1,997,895  2,377,078 

Duluth 1,045,786   1 ,895,728 

Two   Harbors.. .1,075,193   1.548,727 


1912. 

849,059 

561,976 

811,029 

2,348,608 

1,551,214 

1,445,669 


1914. 
1,076,020 
383,948 
883,081 
3,733,502 
1,779,876 
1,767,689 


-Season  to  July  1- 


1913. 
1,800,001 
1,059,770 
1,509,702 
4,077,349 
3,995.948 
3.081,600 


1912. 
1,041,948 
918,890 
1,332,801 
4,344,331 
2,845.478 
2.607.223 


Total  ... 


.5.502.367  7.974.444  7.567,555     9,624,116   16,125,042   13,690,671 


COPPER    PRODUCTION    AND    CONSUMPTION.— 

The  statement  of  the  Copper  Producers'  Association  for  June, 
issued  on  Wednesdaj^  showed  a  still  further  increase  in  the 
stocks  of  marketable  copper  on  hand,  the  further  addition 
being  21,768,022  lbs.  Domestic  deliveries  decreased  nearly 
10,000,000  lbs.  as  compared  with  ISIay,  and  were  about  22,- 
000,000  lbs.  under  June  1913.  In  the  following  we  compare 
the  various  items  for  June  1914  and  1913  and  for  the  periods 
Jan.  1  to  June  30.  We  also  add  figures  to  show  the  Euro- 
pean visible  supply. 


-June- 


1914.  1913. 

Stocks  beginning  period lbs.  84,342,041     67,504,225 

Production    141,345,571   121,860,853  835,137,052  809,194,026 


-Jan.  1  CO  June  3C 
1914.  1913 

91,438,867   105,312,582 


Total   supply 

Deliveries  for — 

Domestic  consumption. 
Exporta_ 


.225,688,212  189,425,078  926,576,519  914,500,008 


46,227,353     68,452,571  330,043,117  429,191,722 

73,350,196     68,067,901  489,822,739  432,500,280 


119,577,549   130,520,472  820,465,850  861,092.002 


Stocks  end  of  period 106,110,663 

European  visible  supply — - 

Be?lnnin?  of  period 54,548,480 

End  of  period 57,563,420 


52,904,606   100,110,603     52,904,606 


66,380,160 
03,105,280 


47,110.100 
57,503.420 


90,451.200 
03,105,280 


ANTHRACITE  COAL  PRODUCTION.— The  shipments 
of  anthracite  coal  to  market  in  June  1914  aggregated  6,130,- 
186  tons,  an  increase  of  160,139,  tons  over  the  corresponding 
month  last  year.  In  the  foUo^\ang  we  give  the  shipments  by 
the  various  carriers  for  June  1914  and  1913  and  for  the 
periods  Jan.  1  to  June  30. 

June — Jan.  1  t  o  June  30 — 

Road—  1914.  1913.  1914.  1913. 

Philadelphia  &  Reading .tons.    944,810     1,155,107       0,031,648       0,858,384 


Lehlk'h  Valley 1,325,982 

Centra!  RR.  of  New  Jersey 839,514 

Delaware  Lafkawanna  <fe  Western..  941,808 

Delaware  &  Hudson 661,248 

Pennsylvania 470,652 

Erie 738,175 

Ontario  &  Western 207,931 


1,183,821 
851,445 
827,714 
568,352 
510,341 
661,892 
211,375 


0,155,075 
4,389,087 
4,598,500 
3,415,875 
3,217,088 
3,990,027 
1,148,483 


6,592,131 
4,575,064 
4,789,360 
3,504,539 
3,167,106 
4,079,792 
1,284,878 


Total    6,130.180     5.970,047     32.945,789     34,851,854 


Utottctuvvil  O^ommcrciai  j:Bo,UsTxgljcxus 

English  Financial  Markets — Per  Cable. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week: 

Lf/ndon , 

Week  ending  July  10.                 Sat.  Mon.        Tues.        Wed.       ThuTS.        FtI. 

Silver. pproz d     26  25>i         25  15-16  25%          25  13-16  25  11-10 

<1  Consol.'i,  2^i  per  cents 75%  76             75Ji  7b%         75%  75'M 

d  For  account 75H  76'A         75%  75K          75K  75  11-16 

d  French  Rentes  (In  Paris)  fr.  83.00  83.12M    83.15        83.15        83.07M    82. 82^ 

AmalKamated  Copper  Co...   72  72H          72%  73              72  71% 

Am.  Krrielt.  A  Refining  Co 05'A         05)^  G5'A         67H  67 

6  Anaconda  MInInK  Co.. c6H            6^  dy,           (i%  &]4 

AUjh.Tooekai  Santa  Fe... 101  J<  102  102  102}^  102  101% 

Preferred 102  102  102  102  102 

Baltimore  <te Ohio 91%  92%          mM  04%          93%  93J4 

Preferred 82%          83  83             83  83 

Canadian    Pacific 198%  199%  198%  198%  198%  196% 

ChcHapeake  &  Ohio 52%  64              53%  63%          .50  48 

Chlca«o  Great  Western 14  14%          14^  14%          14%  14% 

Chlca«o.Mllw.  ASt.  Paul...l01%  102%  W2%  102%  102%  102 

Denver  A  Rio  Grande 11%  11%         11%  9%           8%  7 

Preferred 19              19  18              14%  13 

Erie 29%  29%         29%  29%          29%  29% 

Firm   preferred 44  45             44%  45%          45  44% 

Second    preferred 38      '       38  38             38  38 

Great   .Vorthern.  preferred 127%  127^i  128  128  126 

IlllnolH  Central 115  115  115  115  115%  115% 

IX)UWvllle  A;  .Vaihvllle 140%  142  142%  142%  142%  142% 

MiMVdirl  KanoasATexiU)...   17%  18              17%  17%          16%  10 

Preferred 30              39%  39              37  30% 

Mlwdirl  I'aclfic 18               18  17               13%  12% 

Nat.  RR    of  .Mex.,2d  prcf..  11%          11%  11%          12%  12 

N.  Y.  Cent.  A  Ilud.  Klvcr..   91  92              92  93  92%  92% 

N.  Y.Onl.  A  Wftntcrn 23!^  24              24  24  24  22  i/i 

Norfolk  A  WCMUsrn 107%  107!^  107%  lOH  107%  107% 

Preferrtrfl 89  f»0  90  90  00 

Northern    Pacific 113!^  Il4l<i  115%  114%  113 

fi  I'enn'iylVftnla MM  hT/i          57%  57%  57%  67% 

<i  ReadlriK  Company 84  84%  84  84%  84%  84% 

«  P'lrMt  prefr-rred 

1  Second  t>refcrrc<l --          -  

Rock    iHland    1%            1%  1%            1%  1% 

Soulhern  Pacific 99  09%  09%  Utfi'<  09%  00% 

Souihern    Railway 26%  25%          26'i  .  25  24% 

Preferred 82              82  -I    ,  82  81% 

Union    Pacific 188%  100%  150^  lfJ0;4  159%  169% 

Preferred 85'.j          85%  85'-^  86  84% 

U .  H  ^Stccl  Corporation 62%  03%  03%  63%  03%  03 

Prc'ferred 112  112%  112%  112%  112% 

Wabft)ih «%%%%% 

Preferred 3%            3%  3%            3%  2% 

Extended   4a 62  62  52  52  61% 

a  Price  t>er  (hare.     t>  £  BtcrllnR.  c  Ex-dlvldend.     d  Quotations  here  idvcn  are 

t   priced. 


®0mmcrcial  audlltt  l6ceHattJC0us  giewB 


Breadstuffs  Figures  brought  from    page    134. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Com. 

Oats. 

Barley. 

Rye. 

bbls.l96Ws. 

bush.  fiO  lbs.  bush.  56  lbs. 

bush.  52  lbs. 

bush.iHlbs. 

6U.56  lbs. 

Chicago 

110.000 

405.000 

1,186,000 

1,869,000 

195,000 

55,000 

Milwaukee.. 

56,000 

34,000 

264,000 

412,000 

203,000 

35,000 

Duluth 

_. 

407.000 

34,000 

93,000 

151,000 

66.000 

Minneapolis. 

455.000 

137,000 

154,000 

200,000 

24.000 

Toledo 

17,000 

52.000 

86,000 

1,000 

1.000 

Detroit 

8,666 

5,000 

24,000 

76,000 

Cleveland  .. 

10,000 

7.000 

24,000 

69,000 

1,000 

1.000 

St.  Louis... 

48.000 

814,000 

182,000 

236,000 

16,000 

3.000 

Peoria 

32.000 

17,000, 

93,000 

186,000 

24,000 

4.000 

Kansas  City. 



453,000 

237,000 

123,000 

Omaha 

84,000 

1 

318,000 

142,000 

Tot.  wk.  '14 

204,000 

2,818,000 

2,551.000 

3,446,000 

791,000 

189.000 

Same  wk.  '13 

233,000 

2,630,000 

3.175.000 

4,184,000 

1,241,000 

101.000 

Same  wk.  '12 

197,031 

1,583,895 

2,798,948 

2,116,930 

118,875 

37.913 

Since  Aug.  1 

1913-14_.. 

19,073,000 

279,847,000  216,269,000 

214,844,000 

25,502,000 

22470000 

1912-13... 

17,102,520 

254,611,966  2 

22,309,228 

240,082,668 

99,623,330 

16800641 

1911-12. _- 

11, 976,681!134, 546.502  190.474.470 

144,253,417 

61,427,039 

8.181,842 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  4  1914  foUow: 


Receipts  at — 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans  * 

Newport  News  .  . 

Norfolk 

Galveston 

Mobile 

Montreal 


Flour, 

bbls. 

138,000 

16,000 

24,000 

22,000 

59.000 

2.000 

1,000 

"  6,666 

58,000 


Wheat, 
bush . 
511,000 
107,000 
408,000 
219,000 

28,000 


310,000 


3,514,000 


Corn, 

bush. 

00,000 

3'2',666 
52,000 
22,000 


30,000 
21,000 


Oats, 
bush. 

423,000 
56,000 

136,000 

»0,oOO 


Barley, 

bush. 

11,000 


4,000 


Rye, 

bush. 

44.000 

l.LWO 


38,000 


1,082,000     202,000 


Total  week  1914.       320,000     5,163,000        217,000     1,809,000     273,000       83,000 
Since  Jan.  11914.10,832,000  73,240.000  13,505,000  15,770,000  7340,000  2063,000 

Week  1913 313,043     2,298,490         234,949         920,809        20.775         

Since  Jan.  11913.   8,779,778  50,779,303  24,116,612  24,600,551  3047.505     282,062 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 

on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  4  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush . 

New    Y'ork 478,446 

Boston 490,103 

Philadelphia 397,000 

Baltimore 37,892 

New  Orleans 

Newport  News  ..      

Galveston 428,000 

Mobile 

Montreal 2,«63,000 

Norfolk 


Corn, 

bush. 

3,225 

221 

"l5",9e9 
4,000 


30,000 


Flour, 

bbls. 

121,211 

7,812 

32,000 

32,113 

7,000 

2,000 

o',276 

41,000 

1,000 


Oats, 

bush . 

20,400 

1,270 

'l"3",98S 
1,000 


Rye, 
bush. 


85,714 


Barley, 
bush. 


Peas, 
bush. 
2,001 


326,000      227,000 


Total  week 4.694,441 

Week  1913 2,029.246 


53.416  250.400 
177,365   168,416 


362,658     85,714  227,000        2,661 
488,628      18,095  238,357        1,894 


The  destination  of  these  exports  for  the  week  and  since 


July  1  1914  is  as  below: 

Flour- 


-Wheat- 


Week 

Exports  for  week  and     July  4 . 

since  July  1  to —  bbls. 

United  Kingdom...   88,345 

Continent -.   91,889 

Sou.  &  Cent.  Aracr.  44,8.53 

West  Indies 23,595 

Brit.  Nor.  Am.  Cols.     

Other  Countries 1 ,724 


Since 

July  1  Week 

1914.  July  4. 

bbls.  bush. 

88,345  2,033,731 

91,889  2,659,690 

44,853        

23,595  552 


1,724 


468 


Since 

July  1 

Week 

1914. 

July  4. 

bush. 

bush. 

2,033,731 

2,659,690 

1,666 

552 

52,134 

221 

468 

Corn — 


Since 
July  1 
1014. 
bush. 


1,060 

52,134 

221 


4,694,441 
2,629,246 


53,415 
177,365 


53.415 
177. 3C6 


Total    250,406       250,400  4.094.441 

Total    1913 108,410       108,410  2,029,240 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  4  1914  and  since  July  1  1914  and  1913  are  S'hown 
in  the  foUowng: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week 
July  4. 

Since 
July  1. 

Since 
July  1. 

Week 
July  4. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
Itu.ssla 

Bushels. 
5,. 3.52, 000 
2,472,000 

Bushels. 

5,352,000 

2,472,000 
984,000 
300,000 
944.000 

1.72S.OOO 
48,000 

Bushels. 

4,508,000 

1,520,000 

Bushels. 
204"666 

Bushels. 

'  "2"oV,666 

2,270,000 
4,998.000 

Bushels. 

.r.O.POO 
434.(10(1 

Danube 

Argentina... 

Australia 

India 

Oth.countr's 

984,000 

360,000 

944,000 

1,728,000 

48,000 

11888000 

,528,000  2,270,000 
720,000  4,998,000 

1,0S0,000|       

2,604,000       

72,000       

442. COO 
6.880. OCO 

Total 

11,888,000 

11,152,000 

7,472,000 

7.472,000 

7,818,000 

Thc^  qiiantily  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


WhetU. 


United 
Kingdom.     Continent.       Total. 


July  4  1914. 
June  27  1914. 
July  6  1913. 
July     6  1912. 


i    Hu.ihrlr. 
■21,296,000 
122,552.000 
122. 984  .000 
125,392.000 


Dnshi'ls . 
17.112,000 
16,912.000 


Bushels 
38,408,000 
t(l,464.00( 


7,096, 000140, (ISO, (■)()() 
20,200.000145,592,000 


Com. 


United 
Kingdom.    Continent. 


Total. 


Bvshits.  I  Busliils.  Buthils 
7,216,000  15,054.000  22.280,000 
7,429,000  12.844.000120,273,000 
12. 5S0, 000, 23, 443, 000136. 023.000 
9, 707. 000, 22,0 1, ■!. 000  32.325,000 


National  Banks.  T\w  foUowing  infonnation  regarding 
national  banks  is  from  llic  office  of  the  (^omptroll(>r  of  tli(> 
('iirrciicv,  'I'lfa.snry  Dcp.-irtniciit: 

CIIAKTKKS  ISSlIKI)  TO  NA'HJONAI,  HANKS  JUNK  2.'i  TO  .lUNK  .'iO. 

10  ."iliti-  The  KIrst  Niitloiial  Hank  of  New  Markc'l,  Va.    Cupllal,  $25,000. 

W.  1*.  (VlcUriibirKCT,  I'rrtiUliiit;  JI.  H.  Stowart.  Cushlor. 
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10,569 — The  Edwards  National  Bank,  Edwards,  N.  Y.  Capital,  $25,000. 
D.  M.  Taylor,  President;  Egbert  C.  Gregory,  Cashier. 

10,570 — 'The  First  National  Bank  of  Atwater,  Minn.  Capital,  $25,000. 
Henry  Stene,  President;  Wm.  E.  Peterson,  Cashier.  (Con- 
version of  the  Security  Bank  of  Atwater,  Minn.) 

10,571 — The  Farmers'  &  Merchants'  National  Bank  of  Santa  Cruz,  Cal. 
Capital,  $100,000.  W.  P.  Netherton,  President:  C.  C.  Campbell, 
Cashier.     (Conversion  of  the  People's  Bank  of  Santa  Cruz,  Cal.) 

VOLUNTARY  LIQUIDATIONS. 

290 — The  Fourth  National  Bank  of  the  City  of  New  York,  N.  Y.,  at 
midnight  between  June  18  and  June  19  1914.  Liquidating  com- 
mittee,T.  FrankManville  and  F.  deC.  Sullivan, New  York,N.  Y. 
Consolidated  with  the  Mechanics  &  Metals  National  Bank  of 
the  City  of  New  York,  No.  1,250. 

4.902 — The  First  National  Bank  of  Blanchard,  Iowa.  June  30  1914. 
Liquidating  agent,  Frank  Hooker,  Blanchard,  Iowa.  (To  be 
absorbed  by  a  State  bank.) 

5,870 — The  Wadsworth  National  Bank,  Wadsworth,  Ohio,  June  30  1914. 
Succeeded  by  the  Wadsworth  Savings  &  Trust  Company.  Liquid- 
ating committee,  board  of  directors  of  national  bank. 

5.358 — The  Guilford  National  Bank,  Guilford,  Conn.,  May  13  1914. 
Succeeded  by  the  Guilford  Trust  Company.  Liquidating  agent, 
Charles  Griswold,  Guilford,  Conn. 

8,975 — -The  First  National  Bank  of  Campbell,  Neb.,  July  1  1914.  To  be 
succeeded  by  a  State  bank.  Liquidating  committee,  board  of 
directors  of  national  bank. 

INSOLVENT  NATIONAL  BANK. 
2,93() — -The  First  National  Bank  of  Coming,  Iowa,  was  placed  in  the  hands 
of  a  receiver  on  June  22  1914. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Ateh.  Top.  &  S.  Fe.,  com.  (qu.)  (No.  37). 
Atchison  Topeka  &  Santa  Fe,  preferred.. 
Baltimore  &  Ohio,  common 

Preferred  

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Cuba  RR.,  preferred 

Delaware  Lackawanna  &  Western  (qu.)-. 

Detrolt  River  Tunnel 

Georgia  RR.  &  Banking  (quar.) 

Great  Northern  (quar.) 

Illinois  Central  (No.  119) 

Kansas  City  Southern,  pref.  (quar.) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.). 

Lehigh  Valley,  com.  and  pref.  (quar.) 

Little  Schuylkill  Nav.,  RR.  &  Coal - 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Mine  Hill  &  Schuylkill  Haven 

Nashollle  Challanooga  it-  St.  Louis 

N.  Y.  Central  &  Hudson  River  (quar.).. 
Norfolk  &  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Central 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.) 

Pitts.  Cin.  Chic.  &  St.  L.,  pref.  (qu.) 

Reading  Company,  common  (quar.) 

First  preferred  (quar.) 

Union  Pacific,  common  (special) 

Street  and  Electric  Railways. 

Bay  State  Street  Ry . .  1st  preferred 

Boston  Suburban  Elec.  Cos.,  pref 

BrooUtjn  City  RR.  (.guar.) 

Chicago  Railways,  partic.  ctfs.  Ser.  1 

Cine.  New.  &  Gov.  L.&Tr.,com.  (quar.). 

Preferred  (quar.) 

Com' wealth  Pow.,  Ry.  &  Lt.,  com.  (qu.) 

Preferred  (quar.) 

Consolidated  Traction  of  New  Jersey 

El  Paso  Electric  Co.,  pref.  (No.  24) 

Internat.  Trac,  Buffalo,  pref.  (No.  4)__ 
Jacksonville  Trac,  com.  (qu.)  (No.  14) __ 

Preferred  (quar.)  (No.  14) 

Kentucky  Securities  Corp.,  pref.  (quar.) 
Lewiston  Auguxta  &  Waterv.,  pref.  (?«.)._ 
Manchester  Trac,  Light  &  Pow.  (quar.) 
Milwaukee  El.  Ry.  &  L.,  pref.  (qu.)UVo.5Q) 

Montreal  Tramways  (quar .) 

Otturawa  Ry.  &  Light,  pref.  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  131) 

Five  per  cent  non-cumulative  preferred 
Public  Service  Invest.,  com.  (No.  10) 

Preferred  (quar.)  (No.  21) 

Puget  Sound  Tr.,L.&  P.,com.(qu.)(No8) 

Preferred  (quar.)  (No.  8) 

Railway  ..t-  Light  Securities,  com.  &  pref 

Republic  Ry.  &  Light,  pf.  (qu.)  (No.  12). 

Rio  di'  Janeiro  Tram.,  L.  .t-  P.  (quar.) 

Sao  Paulo  Tram.,  L.  ifc  P .  (guar.) 

Tampa  Electric  Co.  (quar.)  (No.  39) 

United  Rys.  &  El.  of  Baltimore,  com.  (qu) 

United  Traction,  Pittsb.,  pref 

West  Penn  Rys . ,  pref.  (quar.) 

West  Penn  Traction,  pref.  (quar.) 

York  Rys.,  preferred 

Trust  Companies. 

Broadway  (quar.) 

Miscellaneous. 
Amer.  .-^grlcul.  Chem.,com.(qu.)  (No.  11) 

Preferred  (quar.)  (No.  30) 

American  Chicle,  common  (quar.) 

Common    (extra) 

American  Cigar,  common  (qu^r.) 

American  Coal  Products,  pref.  (quar.)_. 
Amer.  Gas  &  Elec,  pref.  (quar.) (No. 30) 
Ame.r .  Light  c6  Trac,  com.  (guar.) 

Coni-nin  (pj'nble  in  common  stock) 

Preferred  (guar.) 

American  Locomotive,  preferred  (quar.). 

Amer.  Pipe  <1-  Constr .  Securities,  pref 

Amftr.  Seeding  Machine,  com.  (quar.) 

Preferred   (quar.) 

.\ra3ric.\n  Sower  Pipe 

Amer.  Telephone  &  Telegraph  (quar.) 

American  Type  Founders,  com.  (quar.).. 

Preferred   (quar.) 

American  VVoolen,  pref  (quar.)  (No.  61) 
Anaconda  Copper  Mining  (qu.)   (No.   55) 

.\3«si  Ued  Gk  .k  F.ler;.,  pref.  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.).. 

Brooklyn  Borough  Gas 

Brown  Shoe,  Inc.,  com.  (guar.) 

Prefcrrei  (guar.) 

Bush  Terminal,  common 

Preferred   


Per 
Cent. 


3 

IH 

2J^ 

3 

2 

1>4 

2 

3 

2H 

3 

3 

IM 

1 

6 

6 
$1.25 
SI. 50 

3>4 
$5 

3 
$1.50 

3H 

i'A 
1 

$2 
IM 
13^ 


1 
S3 

3 
$1 

2 
8 

132 

1« 

1 

1,4 

2 

3 

2 

IM 

IH 

IH 

I'A 

2 

li-i 

2  4 

IM 

IK 

2H 
S2 
SI. 50 

1 

IK 

3 

2 ';: 
2  4 
5t)c. 

m 

SI. 25 


iVhen 
Payable 


Aug.  27 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
July  20 
July  15 
July  15 
Aug. 
Sept. 
July  15 
July  29 
Aug.  1 
July  11 
July  15 
Aug.  10 
Aug.  1 
July  29 
July  15 
Aug.  1 
July  15 
Sept.  19 
Aug.  19 
July  15 
Aug.  1 
Aug.  31 
July  25 
Aug.  13 
Sept.  10 
July  20s 


Aug. 

July 

July 

Aug. 

July 

July 

Aug. 

.4.ug. 

July 

July 

July 

Aug. 

Aug. 

July 

■•Vug. 

July 

July 

Aug. 

July 

Aug. 

Sept. 

.\ug. 

Aug. 

July 

July 

Aug. 

July 

Aug. 

.Vug. 

Aug. 

July 

July 

Aug. 

luly 

July 


Boot!  Closed. 
Days  Inclusice. 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

July     2 

Holders 

Holders 

Holders 

July  4 

Holders 

Holders 

June  11 

July  18 

Holders 

Holders 

June  20 

July   19 

June  20 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Mar.    3 

Holders 
Holders 
July  9 
Holders 
July  1 
July  1 
Holders 
Holders 
July  1 
Holders 
July  8 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec 

to 

to 

to 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 

to 

of  rec 
of  rec. 

to 
of  rec. 
^  to 
'  to 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 


July    18a 
July   31a 
June  30 J 
Aug.     la 
Aug.     la 
June  26a 
July    17a 
June  30a 
July     3a 
July     8a 
July   14 
July    10 
Aug.  10a 
June  30a 
July      20 
July     3a 
June  27o 
July   14 
Aug.   10 
July   15a 
June  26a 
July   14 
Aug.    2 
July    19 
Aug.  31a 
July   31a 
June  30a 
July     9a 
Aug.     la 
July    15a 
July   28a 
Aug.  2.'>a 
Mar.  22 

July    18 
June  30a 
July    15 
July   20 
July    15 
July   15 
July   17a 
July   17a 
July    15 
July      la 
July    15 
July   15a 
July    15a 
June  30a 
July   IS 
July     la 
July   20 
July   14 
June  30 
July      la 
Aug.  10a 
July    151 
July    15'2 
July      la 
July      la 
July   15a 
June  30 
July    15 
July    15 
Aug.     3a 
July      3a 
July    10 
July    15 
July      7 
July   21 


IH     Aug.     1  July   22      to      July   31 


1 

IH 

1 

1 

m 

iji 

li-i 

2H 

2H/ 

I '4 

1% 

4 

1 

m 

H 

2 

1 

I'd 

IH 

75c 

IVi 

2 

IK 

3 

1 

IJi 

2 

3 

July 
July 
July 
July 
Aug. 
July 
Aug. 
.Aug. 
Aug. 
.Aug. 
July 
Aug. 
July 
July 
Oct. 
July 
July 
July 
July 
July 
July 
July 
July 
July 
Aug. 
Aug. 
July 
July 


15j Holders  of  rec 
15|Holders  of  rec. 
20. Holders  of  rec 
20|Holders  of  rec 
li Holders  of  rec. 
15  July    11      to 
1 1  Holders  of  rec 
1  July    16      to 
1  July   16      to 
liJuiy   10      to 
2l:July     4      to 

),| Holders  of  rec. 
15! Holders  of  rec 
15 1  Holders  of  rec. 

rsopt.20      to 
ISHolders  of  rec 
ISHoiders  of  rec. 
ISJiolders  of  rec 
15!june  24      to 
15  Holders  of  rec 
15  Holders  of  rec 
15  Holders  of  rec. 
15  July       7     to 
20  Holders  of  rec 


Holders  of  rec. 
Holders  of  rec. 


June  22a 
June  22a 
July    14a 
July    14a 
July    15z 
July    14 
July    IS 
July   31 
July  31 
July   31 
July   21 
July    IS 
June  30a 
June  30a 
Oct.      1 
June  30a 
July    10a 
July    10a 
July      6a 
July      3 
June  30 
June  24 
July    15 
June  30a 
July  25 
July  25 


Name  of  Company. 


Miscellaneous  (Concluded) 

Canadian  Car  &  Foundry,  Ltd.,  pf.  (qu.) 
Central  Coal  .feCoke,  com.  (quar.).. 

Preferred  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service,  com.  and  pref.  (monthly). 
Cluett,  Peabody  &  Co.,  Inc.,  com.  (guar.).. 

Commonwealth  Edison  (quar.) 

Commonwealth  Gas  &  Elec.  Cos.,  com 

Preferred  (quar.) 

Con.solidated  Car  Heating.. 

Consolidation  Coal  (quar.) 

Corn  Products  Refining,  pref.  (quar.) 

Cuba  Company,  preferred  — 

Cuyahoga  Telephone,  pref.  (quar.) 

Dayton  Power  &  Light,  pref.  (quar.) 

Delaware  Lack.  &  West.  Coal  (quar.) 

Detroit  Edison  (quar.) 

Diamond  Match  (quar.) 

Distilling  Co.  of  Amer.,  pref.  (quar.) 

Dominion  Coal,  Ltd.,  preferred 

Dominion  Power  &  Transmission,  pref.. 

Dominion  Textile,  pref.  (quar.) 

daPont  (E.I.)deNem.Pow.,pref.  (quar.). 
Eastman  Kodak,  com.  (quar.) 

Common  (extra) ., 

Common  (extra) 

Preferred  (quar.) 

Edison  El.  III.  of  Boston  (qu.)  (No.  101) 
Electrical  Securities  Corp.,  pref.  (quar.). 
Electric  Bond  ifc  Share,  com.  (qu.)  (.No.21). 

Preferred  (quar.)  (No.  37) 

Elec  Utilities  Corp.,  pf.  (qu.)  (No.  17).. 

Eureka  Pipe  Line 

Ft.  }Vorlh  Pow.  &  L.,  pf.  (qu.)  (No.  12)... 

General  Electric  (quar.)   

Harbison-Walker  Refract.,  pref.  (guar.) 

Harrison  Bros.  &  Co.,  Inc.,  pref.  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Homestake  Mining  (monthly)  (iVo.  476) 

Illinois  Brick 

Illinois  Northern  Utilities  (quar.) 

Indiana  Pipe  Line  (quar.) 

Int.  But.-Hole  Sew.  Mach.  (qu.)  (No.  67) 
Int.  Harvest,  of  N.  J.,  com.  (qu.)  (No. 18) 
Int.  Harvester  Corp.,  com.  (qu.)  (No.  7). 
International  Nickel,  common  (quar.). 

Preferred  (quar.) 

International  Paper,  pref.  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) 

Kayser  (Julius)  &  Co.,  1st  &  2d  pf.  (qu.). 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  143).. 

Lehlgh  Valley  Coal  Sales  (quar.) 

Loo.se-Wiles  Biscuit,  2d  pref.  (qu.)  (No. 9) 
MacAndrews  &  Forbes,  com.  (quar.) 

Preferred  (quar.) 

Manufacturers'  Light  &  Heat  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.) 

Massachusetts  Ltg.  Cos.,  old  com.  (qu.). 

New  common  (quar.) 

New  preferred   (quar.) 

McCall  Corporation,  common 

Mexican  Telegraph  (quar.) 

MiamiCopper  (guar.)  (No.  10) 

Montreal  Telegraph  (quar.) 

Mountain  States  Telep.  &  Teleg.  (quar.)_ 
National  Biscuit,  com.  (quar.)  (No.  64).. 

National  Carbon,  common  (quar.) 

National  Fire  Proofing,  pref.  (quar.) 

National  Properties,  preferred 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (quar.) 

Nipissing  Mines  Co.  (quar.) 

Northern  Ontario  Lt.  &  Pow.,  Ltd.,  pref. 

Northern  States  Power,  pref.  (quar.) 

Nova  Scotia  Steel  &  Coal,  Ltd., com. (qu.) 

Preferred   (quar.) 

Omaha  Elec.  Light  &  Power,  preferred.. 

Osceola  Consolidated  Mining  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar .) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Penmans  Limited,  common  (quar.) 

Preferred   (quar.) 

Pennsylvania  Lighting,  preferred  (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Pittsb.  Terra.  Wareh.  &  Transf.  (mthly.) 
Procter  &.  Gamble,  common  (quar.) 

Common  (extra,  payable  in  com.  stock) 

Preferred   (quar.) 

Pub.  Serv.  Co.  of  Nor.  111.,  com.  (quar.)_ 

Preferred  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred   (quar.) 

Realty  .Associates  (No.  23) 

Reece  Button-Hole  Mach.(qu.)  (No. 1 13). 
Reece  Folding  Mach.  (quar.)  (No.  21).. 

Securities  Company 

Securities  Corporation  General  (quar.).. 

Shawinigan  Water  &  Power  (quar.) 

Sierra  Pac  El.  Co.,  pref.  (qu.)  (No.  20). 

Silversmiths  Co.  (guar.) 

Southern  Calif.  Edison,  pf.  (qu.)  (No. 20) 
Stewart-Warner  Speedometer,  com.  (qu.) 

Preferred  (quar.) 

Torrington  Company,  common 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar .) 

Union  Natural  G.as  Corp.  (qu.)  (No.  44). 
United  Cigar  Mfrs.,  common  (quar.)... 

Preferred   (quar.) 

United  Cigar  Stores  of  Am. com.  igu.)  (No. 7) 

United  Fruit  (quar.)  (No.  60) 

United  CJas  <fe  Electric  Co..  preferred 

United  Gas  Improvement  (quar.) 

U.  S.  Industrial  Alcohol,  pf.(qu.)(No.3"l) 
U.  S.  Rubber,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred   (quar.) 

U.  S.  Smelt.,  Rfg.  &  Min.,  com.  (quar.). 

Preferred   (quar.) 

Utah  Consolidated  Mining 

Va. -Carolina  Chem.,  pref.  (qu.)  (No.  75) 
Warner(Chas.)Co.  of  Del.,lstd:2d  pf.(qu.) 

Wells,  Fargo  &  Co 

Western  States  Gas  &  Elec,  pref.  (quar.) 

Western  Union  Teleg.  (qu.)  (No.  181) 

Westinghouse  Air  Brake  (qu.ar.) 

Wcstinghouse  Kl.  &  Mfg.,  com.  (quar.).. 

Preferred   ((luar.) 

WhitP(J.r7.)&Co.,Inc.,])f.  (gu.)  (No.  45). 
Woolworth  (F.  W.)  Co.,  com(q.u.)(No.9) 


Per 
Cent. 


I'd 

IH 
IH 
1 

14 
1 

2 
50c. 
$1.25 

2H 

I'A 
IH 
3H 
I'A 
IM 
2A 
IH 
lA 
A 
3H 

3l2 

I'A 

1)4 
2A 
5 

2y2 

lA 

3 

iVi 

2 

lA 

lA 

8 

I'A 

2 

lA 

1 

1'4 

65c. 

3 

I A 

$3 

1 

IH 

IH 

2A 

lA 
A 
50c. 
$3 

I'd 

2A 
$1 

2A 

IH 

2A 

IJ^ 

2 

1 

SI. 75 

25c 

$1.50 

1 

2A 
50c. 

2 

\H 

I'd 

lA 

1 

3 

8 

2 

5 

3 

154 

lA 

2 

2  4 

SI 

IH 

IH 

lA 

1 

lA 

I A 

3 

IH 
ISiVic 

4 

4/ 

2 

IH 

\A 

2  4 

I A 

3 

3 

1 

2M 

m 

\A 

IH 

1 

lA 

lA 

IM 

.4 
1 

2  'v 

1  ' 
I'd 
lA 
2 

2  4 
SI 

m 

lA 
2 

IH 
75c. 
874c 
60c. 
2iy< 
I'd 
3 

I'd 
1 

$2 
1 

I'd 
lA 
\A 


When 
Payable. 


July 

July 

July 

July 

-Aug. 

Aug. 

Aug. 

July 

July 

July 

July 

July 

.Aug. 

July 

July 

July 

July 

Sept. 

July 

Aug. 

July 

July 

July 

Oct. 

Sept. 

Oct. 

Oct. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

Aug. 

July 

July 

July 

Sept. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

July 

Aug. 

July 

Aug. 

July 

July 

July 

Aug. 

July 

July 

July 

Aug. 

July 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

July 

July 

July 

Aug. 

Aug. 

July 

-Aug. 

Aug. 

July 

Aug. 

July 

Tuly 

July 

July 

July 

July 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

July 

Aug. 

Sept. 

Aug. 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Aug. 

Sept. 


25 

15 

15 

25 

1 

1 

1 

15 

15 

15 

31 

15 

1 

31 

15 

15 

15 

15 

31 

1 

15 

15 

25 

1 

1 

1 

1 

1 

1 

15 

1 

15 

1 

1 

15 

20 

1 

15 

25 

15 

1 

14 

15 

15 

IS 

1 

1 

15 

1 

1 

1 

20 

31 

18 

1 

15 

15 

15 

1 

15 

15 

15 

1 

16 

15 

15 

15 

15 

15 

15 

15 

15 

15 

20 

15 

15 

15 

15 

1 

30 

15 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
July  1  to 
July  1  to 
July  16  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  1  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
June  22  to 
Holders  of  rec 
July  16  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  23  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
July  4  to 
July  21  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Aug.  15  to 
July  15  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  1  to 
Holders  of  rec 
Holders  of  rec. 
July  16  to 
Holders  of  rec. 
Holders  of  rec. 
July  1  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  5  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
July  1  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 


June  250 
July   15 


15 
26 

15a 

20 

15 
la 
la 

14 

23a 
Oa 


15lHolders  of  rec. 


July  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
July  26  to 
July  26  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
July  25  to 
July  25  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July  1  to 
Holders  of  rec 
Holders  of  rec. 
Aug.  I  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
H  oldcrs  of  rec. 
Holders  of  rec 
Holders  of  rec. 
July  1  to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 


July 

July 

July 

July 

July 

July 

July 

July 
.  July 

July 

June  30 
.  July    15a 

June  30a 

July     la 

June  30a 
.  Aug.  31a 

July   11a 
.  July   17 

June  30 

June  30a 

July   26 

Aug. 

July 

Aug. 

Aug. 
.  July 

July 

July 

Aug. 

July 
.  July 

July 

June 
.  July 
.  July 

Aug. 

July 

July 

July 

July 

July 

June  25a 

June  25a 

Sept.    1 

Aug.     2 

July 

July 

July 

July 

July 

July 
July 

Aug. 

June  30a 

June  30a 

July   15 

July    15 

June  25a 

June  25a 

June  25a 

July  24 

June  30a 

Aug.     la 

June  30 

June  30a 

June  27a 

July   15 

July      3 

June  30 

June  24 

June  30o 

July   20 

June  3(a 

June  30 

June  Sra 

June  3Ca 

July   20a 

July   11 

June  30 

June  30 

July   15 

Aug.     5 

July   21 

June  30a 

June  30a 

July   15a 

July     8 

Aug.  16 

Aug.  16 

June  3na 

July    15 


31 

31 

31 

31 

15 

25a 

13a 

2 

3a 

15 
22a 

la 
10 
29a 

5 
20 
15 
31 
25 

3 


6a 
15 
15 
20a 
17 
3Ia 

9 

2 


July 
July 
Aug. 
July 
July 
July 


15 
la 
la 
6 
3 
3 


June  30 
June  30a 
July     Va 
July   loo 
Aug.     7 
June  30 
Julv   31 
July   31 
July   17a 
Sept.  21a 
Sept.  21a 
July   15 
July  2: a 
Aug.  2a 
Aug.  16 
June  26a 
June  30 
June  30a 
July     Sa 


la 
l.a 
la 
30 


July 
July 
July 
June 
June  30 
July  1 1 
June  3Ca 
June  30 
July  15 
June  30 
June  20a 
June  3(;a 
June  3(  a 
June  3f  a 
July   22 
Ane.  10a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  i  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  etock.  (/Payable  In  ecrlr. 
ft  On  account  of  accumulated  divide  nda.  >  A  distribution  of  Balto.  &.  Ohio  stock  lo 
be  made,  viz.,  $12  par  value  of  H.  <t  O.  pref.  and  $22  50  par  value  15.  &  O.  comm<  n 
for  each  share  of  Union  Pacific  C(  mmon  a  ock  held,  payment  of  said  extra  divldendf, 
both  rssh  and  stock,  being  post;  oncd  from  Apr.  1  to  July  20  on  accoimt  of  litigation. 


100 
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Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.                                               Percent. 

Share.<i 

50  Bankers  Trust  Co         .- 401 

50 

20  Lawyers  Title  I.  &  Tr.  Co__148 

40 

10  N.  Y.  Life  I.  &  Tr.  Co. 950-1005 

60 

57  Title  Guar.  &  Trust  Co. 402-407 H 

600 

50  Xew  Dominion  Copper ,  Lt d .  S 1 0  lot 

17 

5  Importers  &  Traders  Nat  Bk.500 

100 

20  Mercantile  Nat.  Bank,  ISo'^i 

2,000 

paidinli(|uidation...S2;4  persh. 

100 

3  National  Cordage,  com S3  lot 

164 

By  Messrs.  R.  L.  Day  &  Co.,  1 

Shares.  $  persh. 

40  Old  Boston  Nat.  Bank 130 

2  Dartmouth  Mfg..  pref 97 

9  Fremont  &  Siiffolk  Mills 100 

4  Merrimack  Mfg.,  pref 84 

4  East  Middlesex  St.  Ry 190 

1,000  Pure  Food  Pkge.,  of  Mass., 

pref 10c.   per  sh. 


Per  cent. 

Lawyers  Mortgage  Co 192 '  2 

Nassau  Trust  Co 195 '  s 

i  J.  Edward  Ogden  Co S5  persh. 

i  Greeley  Sq.  Hotel,  com.S6  per  sh. 
Mechanics  Bank,  Bklyn.. ..  180H 

t  .j^rgentum  Jun.  Mg.,  S2  ea..  | 

I  GoldKnotMg.&T.S.,.Slea.^S5  lot 
Union  Leasing  &  Mg.,Sl  ea.i 
Franklins  Inc.,  SIO  ea-S6K  per  sh. 

Boston: 

I  Stares.  5  persh. 

i     500  Pure  Food  Pkge.,  com $10  lot 

1,000  Gen.  Ry.  Equip.,  Me.,  com. SIO  lot 
37^2  Nat.  Auto.  Machine,  Vt--S5  lot 
50  Taunton  Gas  Light  rights..   20 U 

1  Boston  Athenaeum,  S300  par  300 
11  Essex  Co 1873^ 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares.  S  per  sh. 

20  Old  Colony  Trust  Co 305 

5  Great  Falls  Mfg 170 


Shares.                                               $  per  sh. 
10  Rivett  Lathe&  Grinder,  pref..-  91 
1  National  Union  Bank 208 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares 
1,000 

5 

325 

16 

34 

10 

3 
10 

8 
12 

7 

2 

10 
8 

30 
3 


S  per sh. 
Inter-Continent   Film,    Inc., 
.520   each S250  lot 

Franklin   Nat.   Bank 480 

Blaisdell  Paper  Pencil,  SIO  ea.     9 
Amer.  Type  Founders,  pref. .  90'i 
Alliance  Insurance,  $10  ea.  16-16 is 
Farmers*  Mech.  Nat.  Bank .1 33 M 
Nat.  State  Bank,  Camden.- 207 >-2 
Franklin  Trust  Co.,  S50  each  54 
Peoples  Trust  Co.,  S50  each-  46 
Real  Est.  Trust  Co.,  com...   35 
Real  Est.  Trust  Co.,  pref...   85 
Fire    Association    of    Phila., 

S50  each 330M-330H 

Indepen.  F.  I.Secur.,S25ea-   25 
Phila.  Life  Ins..  SIO  each...   lOJ^ 
Frank.  &  So'wark  Pass.  Ry.360 
Quaker  City  Nat.  Bank 115 


Shares.  S  persh. 

2  Franklin  Fire  Ins 50 

8  J.  G.  Brill,  pref 100 

40  Buckley,  WoodhuU  &  Burns, 

S50  each SI  lot 

1  2d  &  3d  Sts.  Pass.  Ry 241 

870  Pleasantville  Water SI 25  lot 

Bonds.  Percent. 

81,000  W.  J.  &  Seashore  RR.,  1st 

cons.  3HS,  1936 89 

.Sl,000P.Balt.&  Wash.  Ist4s,  1943  985^ 
§4,000  Concord,  N.  C,  Gas  1st  6s, 

1942 97H 

$1,000   Roanoke  Ry.  &   Elec.    1st 

cons.  53,  1953 95 

S2,000Kan.C.,Mo.,Gaslst5s, '22  88M 
S2,000  Consol.  Trac,  N.  J.,  1st  5s, 
1933 W2% 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.  S  per  sh. 

2  Farmers  &  Mech.  Nat.  Bank. .-135 
20  Corn  Exchange  Nat.  Bank 270 


Shares.  $  persh. 

2  Frankf.  &  So'wark  Pass.  Ry-.-300 
12  East  Mahanoy  RR.,  S50  each--   52 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  4  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregate  of 
10.9%. 


Clearings  at — 

Week 

eniing  July  4. 

Inc .  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

Canada — 

S 

.S 

% 

S 

S 

Montreal 

43,824,533 

48,911,798 

—10.4 

56,344,502 

48,642,646 

Toronto 

43,126,685 

39,824,255 

+  8.3 

47,366,132 

46,337,672 

Winnipeg 

20,553,667 

26,807,036 

—23.3 

23,984,168 

21,480,938 

Vancouver 

7,424,647 

11,472,928 

—35.3 

12,308,334 

10,,559,886 

Ottawa 

3,025,216 

3,514,643 

—13.9 

4,473,367 

4,653,955 

Quebec 

2,456,516 
1,533,275 

3,277,297 
2,039,913 

—25.0 

-24.8 

4.064,446 
1.931,624 

3,251,123 

Halifax 

2,056,125 

Hamilton-. 

2,865,572 

3,706,331 

—22.7 

4.0,83,724 

2,995,841 

St.  John 

1,544,7.56 

x,397,474 

-1-10.5 

1,458,926 

1,. 561, 461 

London  - - 

1,284,209 

1,524,034 

—17.1 

1,528,985 

1,6.54,168 

Calgary 

5,441, 42S 

3,944,808 

-1-37.9 

4,587,362 

4,028,893 

Victoria . 

2,293,4.55 

3,. 586, 041 

—36.1 

3,100,192 

2.669,366 

Edmonton.-.     - 

2,9.56,227 

3,782,824 

—21.8 

2,272,375 

1,995,219 

R'^gina           

1,553.531 
321,808 

2,091,072 
524,216 

—25.7 
—38.7 

1,522,240 
639,437 

1,337.610 

Brandon 

607,379 

Saskatoon  . .   . . 

888,713 

1,442,033 

—38.4 

l,910,jS63 

1,076,942 

Moose  Jaw  . 

780,132 

899,208 

—12.1 

1,107,861 

796,641 

Lethbridge  -      .. 

335,1.58 

437.561 

—23.3 

462,031 

583,849 

Brantford 

521,102 

527,953 

—1.3 

527,369 

635,568 

Fort  William 

720,042 

952,456 

—24.4 

659,351 

New  Westminster 

206,471 

454,891 

—34.8 

Medicine  Hat.-. 

318,338 

488,471 

—34.8 

Total  Canada. 

144,045.4S2 

161,607,243 

—10.9 

174.331.289 

1.56,940.282 

Trust  C  >9. 

00?  omUteil. 


Brooklyn 

Bankers 

U.  S.  M.&Tr. 

Astor 

Title  Guar .&T. 

Guaranty 

Fidelity 

Lawve'-s'T.I&T 
Col  -Katcker.. 

Peoples' 

Ne^v  York 

Franklin 

Lincoln  

Metropolitan.- 
Broalway 

Totals,  average 


Actual  figures 


Surplus. 


3.741,5 

14.801,0 

4,412,0 

1.349,9 

11,736,1 

24,256,5 

1,352,4 

5,544,3 

7,351.6 

1,572,6 

12.020,0 

1,228,4 

547,5 

6,794,3 

838,9 


Loans. 
Average. 


Specie. 
Average. 


97,.557.0 


July    3. 


S 

25,387,0 

134,73), 0 

3S, 655,0 

20,7S^,0 
34,317,0 
18), 661,0 
7,9:).'),0 
15,670,0 
47,750,0 
15,8')i.0 
41,107,0 
K), 252,0 
10,2,)f),0 
2S, 252,0 
13,930,0 


S 
2,095,0 

15,691,0 
3,951,0 
1,92S,0 
3,059,0 

19,839,0 
939,0 
1,26S,0 
4,912,0 
1,825,0 
4,0S5,0 
951.0 
1,121,0 
2,8TO,0 
1,372,0 


633,575,0,65,839,0 


Legal! . 
Average. 


On  Dep. 

wUhC.H. 

Banks . 


S 
8')8,0l 

1,140,0 
796,0 
12S,0 
337,0 

1,174,0 
50,0 
462,0 
835,0 
383,0 
415,0 
1,58,0 
243,0 
170,0 
686,0 


3,943,0 
15,033,0 
8,551,0 
2,773,0 
2,15S,0 
21,149,0 
924,0 
1,6,5S,0 
5,114,0 
2,352,0 
6,295,0 
1,431,0 
1,021,0 
3,321,0 
2,166,0 


Net 
Deposits. 
Average. 


19,966 

111,889, 

31,617, 

14,723, 

22,518, 

131,009 

6,3S9 

11,643 

38,598 

14,, 892 

29,682 

7,23! 

8,976 

19,803 

13,794 


Reserve. 


The  capital  of  the  trust  companies  Is  as  follows:  Brooklyn,  SI,  ."^ 
$10,000,000:  United  States  Mortgage  &  Trust,  82,000,000;  Astor,  $1,250,000;  Title 
Guarantee  &  Trust,  35,000,000;  Guaranty,  $10,000,000;  Fidelity,  Sl.000.000; 
Lawyers'  Title  Insurance  &  Trust,  §4,000,000;  ColumbKa-Knlckerbocker,  .$2,000,000; 
People's,  $1,000,000:  New  York,  $3,000,000:  Franklin.  $1,000,000:  Lincoln,  31.- 
000,000;  Metropolitan,  $2,000,000;  Broadway,  $1,500,000;  total,  $46,250,000. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 

We  omit  two  ciphers  (00)  in  all  cases. 


Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  detailed  statement  below 
shows  the  condition  of  the  New  York  City  Clearing-House 
members  for  the  week  ending  July  3.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In 
the  case  of  the  totals,  actual  figures  at  the  end  of  the  week 
are  also  given: 

DETAILED  RETURNS  OF  TRUST  COMPANIES. 


0,15 
0,15 


% 
0+16.4 
0+11.8 
0  +  20.5 

0  +  15.6 
2+  8.6 
0+15.5 
5+12.0 
8+12.4 
0+11.6 
8+13.3 

1  +  17.4 
,3+15.7 
.2+10.2 
.0+14.2 
.0+13.5 


611, .574, 0  65,554,0, 

i  I 


7,935,0  80,898,0  482,721,0  15.2+  17.4 


Banks. 

00s  omitted. 


I 


Capital. 


New  York 

Manhattan  Co 

Merchants' 

Mech.  &  Met- 

America 

City 

Chemical 

Merchants'Ex. 
Butch  ,&Drov. 

Greenwich 

American   Ex- 

Commerce 

Pacific 

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 
Market  &  Fult 
Metropolitan  - 
Corn  Exchange 
Imp  &Traders' 

Park 

East  River-. - 

Second  

First  

Irving 

Bowery 

N.Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue- 
German  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Ride 

Seaboard 

Liberty  

N.Y. Prod  .Ex. 

State  

Security 

Coal  &  Iron.. 
Union  Exch.. 
Nassau,  Bklyn 

Totals, average 


Surplus. 


Actual  figures   July   3.. 


S 
2,000,0 
2,0,50,0 
2,000,0 
6,000,0 
1,. 500,0 
25,000,0 
3,000,0 
1,000,0 
300,0 
500,0 
5,000,0 
25,000,0 
.500,0 
2,250,0 
200,0 
3,000.0 
2,5.50,0 
1,000,0 
2,000,0 
3,500,0 
1,500,0 
5,000,0 
250,0 
1,000.0 
10,000,0 
4.000,0 
250,0 
600,0 
750,0 
5.000,0 
100,0 
200,0 
200,0 
1,000,0 
1,000,0 
250,0 
1,000,0 
200,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1.000.0 
1,000.0 


Loans. 
Average. 


128,550,0 


S 
4,325,4 
4,914,6 
2,190,0 
8,8.54,2 
6.323,2 
33.141,8 
7,715,5 
751,5 
114,5 
1,133,8 
4,759,8 
16,939,5 
1,007,2 
1,404,0 
464,3 
15,003,1 
2,444,5 
1,962,4 
1,868,9 
6,868,2 
7,851,7 
14,490.9 
57,8 
2,846,0 
23,374,8 
3,528,0 
790,3 
1,922,2 
689,7 
10,153,3 
2,241,9 
822.5 
1.040.9 
1,766,8 
1,296,0 
500.6 
2,229,0 
915,4 
2.616,1 
2,828,0 
955,0 
425,6 
348,5 
578,5 
1,001,0 
1.171,5 


Specie.      Legnls. 
Average.    Average. 


S 
23,524,0 
.37,370,0 
21,791,0 
86,684,0 
24,955,0 
211,705,0 
28,808,0 
8,530,0 
1,,S93,0 
10,0.55,0 
51,090,0 
144,042,0 
5,187,0 
22,605.0 
1,796.0 
85,»18.0 
23,119,0 
9,315,0 
11,001,0 
66,701,0 
26. .895,0 
93,403,0 
1,569,0 
13,484,0 
11 9, .597,0 
46,291,0 
3,158,0 
8.677,0 
4,2.57,0 
106,293,0 
12,540,0 
3,223,0 
4,908,0 
14,289,0 
9,413,0 
3,883,0 
13,003,0 
3.874,0 
26.360,0 
25.743,0 
9,644.0 
19,078,0 
11,511,0 
6,967,0 
10,213,0 
8,377,0 


5 
4,477,0 
13,562,0 
4,2.84.0 
18,459,0 
4,970,0 
61,299,0 
3,840,0 
2,099,0 
420.0 
2,638,0 
11,708,0 
24,275,0 
7.33,0 
4,077,0 
496,0 
22,040,0 
5,415.0 
1,620,0 
2.744,0 
16,095.0 
4,109,0 
22,326,0 
345,0 
2,953.0 
23,132,0 
10,027,0 
767,0 
1,467.0 
823,0 
23,761,0 
2,681,0 
549,0 
1,104,0 
5,083,0 
2,2.59,0 
735,0 
2,219,0 
751,0 
6,268,0 
6,083.0 
2,406,0 
5,8.59,0 
2,231,0 
1,163,0 
2.113,0 
1,581,0 


Net  Depos- 
its. Aver. 


208,628,4  1482,639,0  338,046,0  63,947,0 


1,431,0 
1,411.0 
1,342,0 
5,632.0 
1,747,0 
4,424,0 
2,418,0 
252,0 
60,0 
220,0 
2,0.53,0 
5,166.0 
818,0 
1,, 555,0 
151,0 
3,124.0 
612.0 
933.0 
337,0 
3,.884,0 
2,068,0 
2,524,0 
114,0 
131,0 
1,154,0 
2,893,0 
60,0 
733.0 
214,0 
5.330.0 
1,0.54.0 
399,0 
251,0 
1,282,0 
210,0 
231,0 
1,1.34,0 
420,0 
1,828,0 
1,146,0 
431,0 
287,0 
1,259,0 
680,0 
3.50.0 
194,0 


Re- 
serve. 


1474,926,0  .325,888,0  64,505,0  1521,676,0,   25.6 


$ 
22,169,0 
47,000,0 
22.175,0 
94,219,0 
24.702,0 
220,542,0 
24.660,0 
8.244,0 
1.992.0 
11,359,0 
53,077,0 
123,483,0 
5,009,0 
23.527,0 
2,315,0 
98,210.0 
22,422.0 
9.414,0, 
11,0.53,0 
79,066,0 
24,361,0 
97,374,0 
1,8.56,0 
12,258,0 
107,628,0 
50,025,0 
3,438,0 
8.973,0 
4,039,0 
119,923,0 
13,840.0 
3,850.0 
5, .561,0 
16,9.59,0 
0,711,0 
4,101,0 
13,128,0 
4,654,0 
30,912,0 
28,657,0 
10,978.0 
24,647.0 
13,769,0 
7,210,0 
10,2.52.0 
7, .344,0 


1.540,086,0 


% 

26.6 

31.8 

25.3 

25.5 

27.1 

29.8 

25.3 

28.5 

24.0 

25.1 

25.9 

23.8 

30.0 

23.9 

27.9 

25.6 

26.8 

27.1 

27.8 

25.2 

25.3 

25.5 

24.7 

25.1 

22.5 

25.8 

24.0 

24.5 

25.6 

24.2 

26.9 

24.6 

24.3 

37.5 

25.4 

23.5 

25.5 

25.1 

26.1 

25.2 

25.8 

25.0 

25.3 

25.5 

24.0 

24.1 


26.1 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing 
House  amounted  to  $41,285,000  and  according  to  actual  figures  was  $41,549,000. 

SUMMARY    COVERING    BOTH    BANKS    AND    TRUST    COMPANIES. 


Week 
ending 
Jul'/  3. 

Capital. 

Surplus. 

Loans. 

Specie . 

Legal 
Tenders . 

On  Dep. 

■eith  C.H. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos- 

S 

128,5.50,0 
46,2.50,0 

S 

208,628,4 

97,557,0 

S 
1,482,639.0 
639, .575,0 

3 

3.38,046,0 

65,839,0 

S 
63,947,(^ 
7,935,0 

S 
SO',89S",6 

$ 

1,. 540,0,86,0 
482,721,0 

Total-.. 
Actual. 

Banks 

Trust  cos- 

174,800.0 

306,185.4 

2,122,214,0 

1,474,926,0 
641,574,0 

403,885,0 

325,888.0 
65,554,0 

71,882,0 

64,505,0 

7,517,0 

80,898,0 

74',306',6 

2,022,807,0 

1,521,676,0 
483,037,0 

Total... 

2, 116, .500,0 

391,442,0 

72,022,0 

74,306,0 

2,004,713,0 

7,517,0  74,306,0,483,037,0  15.1+  13  3 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE  BANKS  AND    TRUST   COMPANIES. 


Week  ended  JuVi  3. 


Stale  Banks 

in 

Greater  N..Y. 


Capital  as  of  March  2-.. 

Surplus  as  of  March  2... 

Loans  and  Investments.. 
Change  from  last  week- 


Gold 

Change  from  last  week. 

Currency  and  b.ank  notes. 
Change  from  last  week . 

Deposits 

Change  from  last  week- 

Rescrve  on  deposits 

Change  from  last  weok- 

P.  C.  reserve  to  deposits 
Percentage  last  week 


Trust  Cos. 

in 

Greater  N .  Y . 


23,137,400       67,900,000 

29,457,0901     164,517,300 

32S, 298,200  1,125,6,82,400 
+  3,8.52,700      —1,244,100 

50,492,800!        97,871,909 
—  1,679,600      +2, .582, 900 

29,298,600         16,712,600 
+  1,001,70:)      —3,603,200 

445,432,600  1,298,491,100 
+  19,762,2001     +6,960,300 


105,1.39,400 
+  340,400 

29.1% 
29.2% 


269,153,400 
—8,2.55,200 

27.4% 

28.1% 


State  Banks 

ovtslde  of 

Greater  X.  Y. 


10, .588,000 

14,063,889 

131,486,600 
—  176,200 


138,924,900 
+  1,086,300 

25,411,600 
+  215,700 

20.1% 
19.9% 


Trust  Cos. 

outside  of 

Greater  N.Y. 


10,750,C0a 

13,006,407 

187,982,900 
+  337,600 


199, 063,700' 
+  1,922,700 

26,3,S8,200 
+  339,800 

15.4% 
15.2%> 


+  Increase  over  last  week.     —  Decrease  from  last  week. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  3. 


[National  biinkSi 
Capital!      March  4  and! 

I  Sfate  banks  f 
Surplus!     March  2 J 

Loans  and  investments-. 
Change  from  last  week 


Deposits 

Change  from  last  week 


Spesie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Banks:  Cash  in  vault. 
Ratio  to  deposits.. 


Trust  Cos.:  Cash  in  vault 

Aggr'te  money  holdings. 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  and  tr.  cos. . 
Change  from  last  week 


Total    reserve 

Change  from  last  week 


Surplus  CASH  reserve — 
Banks  (above  25%)... 
Trust  Cos. (above  15%) 


Total 

Change  from  last  week 

%  of  cash  reserves  of  trus 

Cash  In  vault 

Cash  on  dep.  with  bks. 

Total 


Clear -House 

Members 
Actual  Figs. 


174,800,000 

306,184,400 

2.116.500,000 
—1,871,000 

2,004,713,000 
—21,684,000 

391,442,000 
—26,134.000 

72,022,000 
—956.000 

390,393,000 

25.65% 

73,071,000 


463,464,000 
—27.090.000 


28.45^ 


Clear. -House^  State  Banks  & 
Members  |  Trust  Cos .  not 
Average.      \  in  C.-H.,  Av. 


Total  of   all 
Banks   &   Tr. 
Cos.,  Aver. 


174,800.000 

306.185,400 

2,122,214,000 
+  3,951,000 

2,022,807,000 
—10,584.000 


28,837.400 
73.378,300 


203.637,400 

379,563.700 

.695,191.200 
+  2,532,400 

,598,481.300 
-10,573,200 

447.038,300 
-16,110,600 


32.72%' 


28.37% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges";  with 
this  item  included,  deposits  amounted  to  S672.375.600.  a  decrease  of  .S2. 396. 500 
from  last  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal 
net  depo.sits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency  and 
bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW  YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Week  Ended — 


May 
May 


2... 
9- 


May     16 

May    23 

May    29 

June      6 

June     13 

June    20 

June    27 

July       3 


Loans  and 
I  nveslmcnts 


2.694,809.4 
2.685.671.8 
2,708.109.8 
2.696.008.6 
2.6S8. 390.6 
2.686.486.8 
2,693,062.4 
2.704,916,9 
2.692.658.8 
2.695.191.2 


Deposits. 


2.625 
2.619 
2,649, 
2,644, 
2.632, 
2.628, 
2.6.n, 
2.632, 
2.609, 
2, .598, 


328,0 
688.2 
.525.0 
890.3 
782.6 
539.3 
.571.3 
876.6 
054.5 
4S1,3 


Specie. 


485 

486 

488, 

492 

492 

486, 

482 

47! 

463 

447 


•S 

,471,7 

,377,9 

457,8 

,498,3 

,298.7 

598,3 

,.'.04.2 

020.8 

,148.9 

038,3 


Legals. 


TotMoney 
Holdings 


S 
81.580, 
82.242 
86.367, 
87.143 
85.034 
83.528, 
84.582, 
87.872, 
86.941 
81.769, 


567, 
568, 
574, 
579, 
577, 


5  570 

7  .567 

3  j  5.58 
2  !  550 

4  I  528 


051,7 
,620.6 
,825.1 
641.4 
333.3 
126,8 
086,9 
893.1 
090.1 
807,7 


Entire  Res 
onDepostt 


683,732,8 
694,193,3 
778,420,2 
783,061,1 
789,469,8 
775,756,4 
762,028.6 
753,271.7 
741.075,1 
710, .565, 9 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  tn  all  these  figures. 


Banks. 

Boston. 

May 

16.1 

May 

23. 

May 

29. 

Jane 

6. 

June 

13. 

June 

20. 

Jane 

27. 

July 

3. 

Piilla 

May 

16 

May 

23 

May 

29. 

J.jtie 

fi. 

Juno 

13. 

lime 

20. 

J  una 

27. 

July 

3.1 

Capital 

and 
Surplus. 


60.735.0 
60.735.0 
60.735.0 
60.735.0 
60.735,0 
60.735.0 
60.735.0 
60.735.0 

103,684,3 
103.684.3 
103.684.3 
103.684.3 
10<.684.3 
103.6S4.3 
103.684.3 
i  103.684,3 


Loans. 


235,264,0 
236,999.0 
238,392,0 
238,419,0 
238,059,0 
239,768,0 
239,2S8,0 
242,610,0 

402,468.0 
400.891,0 
401,816,0 
401.752.0 
399.713.0 
398.422.0 
398,285.0 
333,020.0 


Specie. 


32.818.0 
34.576.0 
33.767,0 
30,602,0 
31.0tl.O 
30,423,0 
30,111.0 
27,943,0 


Legals. 


S 
4,044,0 
3,751.0 
4,102,0 
4,240,0 
4.617.0 
5.263.0 
5,264.0 
4,579,0 


110,315,0 
lO'l. 846.0 
106.883.0 
104.997.0 
lor,, 417.0 
106.696.0 
102.682.0 
97.19S.0 


DeprisUs. 


306.156,0 
2M 4. 9 16.0 
294.863.0 
293.939.0 
292..sr<s,0 
296,787,0 
286,500,0 
294,124,0 

•464.364.0 
•4«2.22'<.'i 
•462!703.'o 
•459.150.0 
*457.Ot0.0 
•459.782.0 
•4.53.102.0 
*459,26S,0 


Circu- 
lation. 


S 
10,067,0 
10.037.0 
9.561.0 
9,668,0 
9,647.0 
9.771.0 
9.751.0 
9.782.0 

1 1.512.0 
11.583.0 
1 1.560.0 
1 1  ..580,0 
II. .598.0 
11. ,59 1.0 
11.611.0 
11.607,0 


Clearings. 


181. .391. 9 
153.801.0 
114,566,5 
179,579,8 
139.379.3 
140.871.6 
133,237,4 
157,147.3 

147.764.4 
154.628,2 
132,507,8 
181,713,8 
1  4.'?. 056,0 
162,230.5 
158,199,4 
178,089,1 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
G.ivernment  deposits  amounted  to  SI, 855, 000  on  July  3,  against  51,628,000  on 
Jun=  27. 

*  "Deposits"  now  insl'jds  the  item  "E.xchanga-i  for  Clearing  House,"  which  were 
re:)ortea  on  July  3  as  823,094,000. 


Reports  of  Clearing  Non-Member  Banks. — The  follow 
ing  is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  July  3,  based    on  average   daily 
results: 

We  omit  two  ciphers  in  all  these  figures. 


Banks . 


New    York    City. 
Manhattan  and  Bronx. 
Washington  Heights. 

Battery  Park  Nat 

Century 

Colonial 

Columbia 

Fidelity 

Mutual 

New  Netherland 

Yorkville 

Brooklyn. 

First  National 

Manufacturers'  Nat.. 

Mechanics' 

National  City 

North  Side 

Jersey  City, 

First  National 

Hudson  County  Nat. 

Third  National 

Hoboken. 

First  National 

Second  National 

Totals  July     7 

Totals  June  20 

Totals  June  20 


Loans, 

Dlsc'ts 

Capi- 

Sur- 

and 

Specie. 

tal. 

plus. 

Invest- 
ments. 

S 

S 

S 

S 

100,0 

369.8 

1,657,0 

100.0 

200,0 

118,5 

1,648,0 

408.0 

500,0 

501,9 

6,712,0 

631,0 

400,0 

712,9 

7,302,0 

825,0 

300,0 

697,0 

0,225.0 

646,0 

200,0 

189,8 

973.0 

103,0 

200,0 

491,4 

5.792,0 

577,0 

200,0 

329,8 

3.384,0 

335,0 

100,0 

525,5 

4,692,0 

621,0 

300,0 

686,4 

3,895,0 

378,0 

252,0 

966,3 

5,732,0 

667,0 

1,600,0 

848,8 

14.047,0 

1,5.54,0 

300,0 

590,2 

4,610,0 

547,0 

200,0 

190,3 

2,666,0 

233,0 

400,0 

1,404,8 

4,147,0 

314,0 

2.50,0 

832,4 

3,353,0 

217,0 

200,0 

445,2 

2,445,0 

99,0 

220,0 

684,7 

4,739,0 

303,0 

125,0 

292,1 

3,943,0 
87,962,0 

192,0 

6,247,0 

10,877,f 

8,750,0 

5,647,0 

10, 556, f 

■53,528,0 

8,.598,0 

5,647,0 

10, 5.56, i 

83,174,0 

8,493,0 

Legal  ]      On 
Tender  Deposit 


and 
Bank 
Notes. 


79,0 
62,0 
421.0 
463,0 
415.0 
33.0 
212,0 
112,0 
189,0 

47,0 

90,0 

776,0 

108,0 

126,0 

333,0 

67.0 

145,0 

42,0 
54,0 


with 
C-H. 
Banks. 


S 

292,0 
164,0 
715,0 
795,0 
836,0 
70,0 
647,0 
349,0 
645,0 

895,0 

789,0 

3, .596,0 

1,001.0 

358,0 

5,719,0 
583,0 
830,0 

698,0 
509,0 


3,774,0  19,491,0 
3, 786, Ol 18,374,0 
3,785, 0!l8, 678,0 


Net 
Deposits. 


1,281,0 
1,845,0 
6,828,0 
7,425.0 
7,130,0 
941,0 
5,687,0 
3,5.59,0 
5,099,0 

3,253,0 
5,147,0 
15,746,0 
4,523,0 
2,838,0 

2,953,0 
1,942,0 
1,315,0 

1,646,0 
1,526,0 


80,6.84,0 
76,621,0 
76,276,0 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  4;  also 
totals  since  the  beginning  of  the  first  week  in  January" : 


FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912.                 1911. 

Dry  goods 

General  merchandise 

83,183.6.56 
13,215,085 

S2,089,7.53       82,490,130       .?2. 021,471 
11,415,868       13,255,279       12,216,802 

Total  .. 

S16,398,741 

S96,980,941 
443,470,353 

S13.505.621     SIS.745.409    814,238,273 

1                           1 
877,306,075    574.135,862    872,211,417 
433,901,715    447,710,810    377,-304,385 

Since  Jan.  1. 
Dry  goods 

General  merchandise 

Total  27  weeks 

$540,451,294  $511,207,790  .5521,846,672  S449,515,S02 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  4  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week 

S12.301.269 
471,1.84.914 

811,776,681 
477,582,311 

89,939,416 
425,349,153 

810,392,966 

Previously  reported 

394,773,097 

Total  27  weeks 

8483.486,183 

8489,358,992 

$435,288,569 

.5405,166,063 

The  foUowng  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  4 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports 

Week.     '.Since  Jan.  1 

Week. 

Since  Jan.  1 

G reat  Britain 

France 

Germany 

West  Indies. .   

S9"66".507 
'25^656 

83.800,074 

75.364.705 

1,018.913 

829.9.33 

1.105.120 

453.112 

135,400 

85".  641 
101.235 
104,648 

24,831 

817,366 

90,633 

3,602 

924,237 

Mexico 

South  America 

All  other  countries 

862,061 

1,962,287 

969,628 

Total  1914                  ..      ..      . 

S991.507S82.707.257 

lOOi   60.184.882 

2.191,869     29,653,222 

5671,816  517,236,348 
171,052       2.874.7i6 

5236.355 
288.931 
365,968 

'sr,9,36 

9.815 

80,487 

59,507 

5151,739 

194,934 

77,559 

84,829,814 

Total  1913 

9,586,512 

Total  1912 

12,219,814 

Sliver. 
Great  Britain 

.59,305 

France ..      .   

7,774 

Gorrnanv 

"""587 

1 

200.2.52 

91.146 

1.124.900 

121.725 

18,267 

W<Mt,  Indies  . 

28,773 

Mexico. 

2,452,154 

South  America 

1,608,830 

..^11  other  countries 

870,993 

Total  1914 

5843,455 

702,782 

1.315.434 

821.649.087 
26.,567.617 
27.669.720 

.$4,996,096 

Total  1913 

Total  1912 

4.781.753 
5.390,210 

Of  the  above  imports  for  the  week  in   1914,  S7,753    were 
American  gold  coin  and  \  ,OrA\  American  silver  coin. 

SattMH0  aattt  financial. 


Municipal  Bonds 


Ask  us  to  send  you  Circular  No.  615  describInK  Canadian 
and   American    Municipal    Bonds. 

Spencer  Trask  &  Co. 
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Wall  Street,  Friday  Night,  July  10. 

The  Money  Market  and  Financial  Situation. — Reports 
of  slightly  increasing  activity  in  railway-repair  shops  and  in 
some  industrial  lines  are  becoming  sufficiently  frequent  to 
have  created  a  somewhat  more  hopeful  feeling  in  financial 
circles.  What  this  activity  foreshadows,  however,  rather 
than  the  present  status  of  the  matter  itself,  is  the  real  cause 
for  hopefulness,  and  the  latter  is  not  sufficiently  developed  to 
have  had  any  appreciable  effect  in  the  security  markets. 
The  railways  are  getting  in  readiness  to  handle  the  enormous 
crops  soon  to  mature,  and  in  these  crops  the  country's  hopes 
are  centred.  Each  passing  week  now  diminishes,  in  almost 
geometrical  progression,  the  chances  of  damage  to  spring 
wheat,  and  if  present  indications  are  realized,  there  will 
be  about  150,000,000  bushels  more  wheat  this  year  than 
ever  before  in  this  country,  and  every  available  car  of  roads 
traversing  the  wheat  belt  will  undoubtedly  be  needed  to  mar- 
ket this  crop.  Moreover,  the  corn  crop  is  estimated  to  be 
400,000,000  bushels  larger  than  the  short  crop  of  last  year. 
The  Railway  Association's  report  of  idle  cars  shows  that  be- 
tween 12,000  and  13,000  of  them  were  put  in  motion  during 
the  last  half  of  June. 

On  the  other  hand,  railway  securities  have  been  depressed 
this  week,  some  of  them  drastically  so,  on  rumors  of  pros- 
pects of  suspended  dividends  and  receiverships.  So,  on  the 
eve  of  an  unprecedented  addition  to  the  wealth  of  the  coun- 
try and  the  stimulus  which  that  would  logically  give  to  other 
branches  of  mdustry,  gi-eat  business  interests  are  handicapped 
or  crippled  by  conditions  artificially  created  in  a  sensational 
and  persistent  effort  to  officially  control  affairs. 

Banking  circles  have  been  especially  interested  in  the  Sen- 
ate's attitude  towards  the  Federal  Reserve  Board  as  proposed 
by  President  Wilson,  wherein  it  seems  that  prejudice  is 
allowed  to  play  a  part. 

The  weekly  foreign  bank  statements  also  attracted  atten- 
tion. The  Bank  of  France,  in  its  preparation  for  the  new 
Government  loan  of  $160,000,000,  showed  an  addition 
of  162,000,000  to  its  gold  holdings  since  June  1  and  of  $115,- 
000,000  since  Jan.  1.  The  loan  is  reported  to  have  been 
forty  times  over-subscribed. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  3%.  Friday's  rates  on  eaU  were2>^@2%%. 
Commercial  paper  on  Friday  quoted  3%@43^%  for  sixty 
to  ninety-day  endorsements  and  prime  four  to  six  months' 
single  names  and  43/^@4M%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  of  £482,827  and  the  percentage  of  reserve 
to  liabiHties  was  50.58,  against  40.13  the  week  before.  The 
rate  of  discount  remains  unchanged  at  3%,  as  fixed  Jan.  29. 
The  Bank  of  France  shows  an  increase  of  34,922,000  francs 
gold  and  a  decrease  of  1,429,000  francs  silver. 

NEW  YORK  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts- 
Circulation  

Net   deposits 

Specie 

Legal-tenders 


Reserve  held 

25%  ol  deposits. 


Surplus  reserve 


1914. 

Averages  for 

week  ending 

July   3. 


128,550,000 

20S,62S,400 

1,-482,G3'»,003 

41,285,000 

1,510,086,000 

338,046,000 

63,947,000 

401,993,000 
385,021,500 


Differences 

from 

■precious  week. 


,   1913. 
Averages  .for 
iveck  ending 
July  5. 


Dec.  762,000 
Inc.  187,000 
Dee.  20,645,000 
Dec.  15,327,000 
Dec.    5,189,000 

Dec.  20,516,000 
Dec.    5,161,250 


16,971,500  Dec.  15,354,750 


133,650,000 

207,223,200 

1,360,226,000 

46,321,000 

1,378,466,000 

296,130,000 

74,494,000 

370,624,000 
344,016,500 


26,007,500 


1912. 

Averages  for 

iceek  cniing 

July  6. 


131,650,000 

195,518,500 

1,427,921,030 

4G.261,<.0J 

1 ,4.59,06  ;.0  JO 

287,811,000 

76,743,000 

364,554,000 
364,767,0^0 


Def.213,000 


Note. — The  Clearing  House  now  issues  a  statement  weekly,  showing  the  actual 
condition  of  the  banks  on  Saturday  morning,  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  aiso 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing-House.  appear  on  the  second 
page  preceding. 

State  and  Railroad  Bonds. — ^Sales  of  State  bonds  at  the 
Board  include  $93,000  New  York  4Ks  at  110  to  110^, 
$53,000  N.  Y.  Canal  4i^s  at  llOK  to  llOK,  $6,000  N.  Y. 
Canal  43^s  registered  at  W^Vv,  $10,000  N.Y.  Canal  4s,  1961 , 
at  102 H  to  102^,  $1,000  N.Y.  Canal  4s,  1962,  at  102 M,  and 
$20,000  Virginia  6s  deferred  trust  receipts  at  53 H  to  53  >8. 

The  market  for  railway  and  industrial  bonds  has  bee  more 
active  than  of  late,  owing  to  the  very  heavy  movement  of  a 
few  issues.  Prominent  among  the  latter  are  Missouri 
Pacific,  Rock  Island  and  Southern  Pacifies.  The  former  de- 
clined from  11  to  12  points,  although  no  news  of  a  definite 
character  accompanied  the  movement.  Rock  Island  4s  lost 
2  points,  while  So.  Pacific  conv.5s  are  fractionally  higher. 

Foreign  Exchange. — Sterling  exchange  has  ruled  easy, 
owing  to  the  pressure  of  grain  and  finance  bills.  London 
funds  have  been  available  in  the  local  market  at  2%%  for 
ninety   days. 

To-day's  (Friday's)  actual  rates  for  .sterling  exchariKO  were  4  8540@4  8575 
for  sixty  days,  4  8750@4  8700  for  cheques  and  4  8790@4  8795  for  cables. 
Commercial  on  baaks  4  84>i(S*4  85  and  documents  for  payment  4  Siii® 
4  85)^  .  Cotton  for  payment  4  8434  ©4  84  M  and  grain  for  payment  4  85)4 
©4  855^  . 

Posted  rates  for  sterling  exchange,  as  quoted  by  a  representative  liouse, 
have  not  been  changed  front  4  86  34  for  60-day  bills  and  4  88  34  for  checlLS. 

To-day's  (Friday's)  actual  I'ates  for  Paris  bankers'  francs  were  5  18H  less 
l-32@5  1834  less  1-16  for  long  and  5  1634  less  3-32C'i)5  1634  less  1-16  for 
short.     Germany  bankers' marlis  were  94  ^^(s^ 94  Ji  foe    long    and    95  3-16 


less  l-32@95  3-16  for  short.  Amsterdam  bankers'  guilders  were  4034® 
40^4   plus  1-16  for  short. 

Exchange  at  Paris  on  London,  25f.  1834c.;  week's  range,  25f.  19c. high 
and  25f.  13c.  low. 

Exchange  at  Berlin  on  London,  20m.  50pf.;  week's  range,  20m.  SOMpf- 
high  and  20m.  49pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —        Sixty  Days 

High  for  the  week 4  86 

Low  for  the  week 4  8.540 

Paris  Bankers'  Francs — 
High  for  the  week.. .5  1834 
Low  for  the  week 5  18%  less  1-32 

Germany  Bankers'  Marks — 

High  for  the  week 94  15-16 

Low  for  the  week  --_94  13-16 

Amsterdam  Ba?ikcrs'  iliiiklers — 
High  for  the  week.  .  .40  plus  1-16 
Low  for  the  week 40  less  1-32 

Domestic    Exchange. — Chicago, 


Cheques. 
4  8780 

4  8750 

5  15^  less  1-16 
5  16M  less  3-32 

95  5-16  less  1-32 
9534 

40^  plus  1-16 
403i 
par.     Boston, 


Cables. 

4  8815 

4  8790 

5  14?-^ 
5  16M 


95H 

9534  less  1-32 


40  5-16 

40  5-16  less  1-16 
par.  St.  Louis  ,  10c. 
per  $1,000  di.scount  asked.  San  Francisco,  40c.  per  $1,000  premium. 
St.  Paul,  45c.  per  .11,000  premium.  Montreal,  15^0.  per  $1,000  dis- 
count. Minneapolis,  45c.  per  $1,000  premium.  Cincinnati,  10c.  per 
$1,000  premium. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $50,000  4s  reg.  at  110,  $500  3s  reg.  at 
101 H,  $1,000  3s  coupon  at  101  Ji  and  $2,000  Panama  3s 
coupon  at  (s — 4 — f)  101 J4.  For  to-day's  prices  of  all  the 
different  issues  and  for  yearly  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — After  an  excep- 
tionally dull  opening  on  Monday,  when  the  prevailing  ten- 
dency of  prices  was  downward,  the  stock  market  has  been  a 
little  more  active  than  of  late  and  in  a  majority  of  cases  lead- 
ing issues  recorded  a  slight  advance.  The  latter  movement 
was,  however,  far  from  vigorous,  and  has  been  reversed  to- 
day. As  there  is  some  slight  evidence  of  reviving  trade 
activity,  it  is  pos.sible,  of  course,  that  the  tide  will  also  soon 
turn  here.  To-day's  market  was  by  far  the  most  active  of  the 
week,  and  almost  every  issue  traded  in  declined.  The  gen- 
eral weakness  was  in  sympathy  with  Missouri  Pacific,  which 
sold  to-day  more  than  8  points  below  last  week's  closing  price. 
Canadian  Pacific  lost  3  points  to-day.  New  Haven  23^, 
Great  Northern  over  2  and  New  York  Central  2. 

The  industrial  list  has  been  decidedly  irregular.  U.  S. 
Express  has  moved  up  3.^2  points  within  the  week,  Goodrich 
nearly  3  and  Mexican  Petroleum  2}4-  U.  S.  Steel  and  Am. 
Copper,  on  the  other  hand,  are  3^  point  lower. 

For  daily  volume  of  business  see  page  112. 

The  following  sales  have  occmTed  this  week  of  vshares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  July  10. 


.\daras  Express 

Am  Coal  Products,  pref. 

Americau  Express 

Chicago  &  Alton 

Colorado  &  Southern 

First  preferred 

Comstock  Tunnel 

Federal  Min  &  Smelt 

General  Chemical,  pref_ 
Green  Bay  &  W,  deb  B_ 

Helme  (G  W) ,  pref 

Homestake  Mining 

Int  Agric  Corp  v  t  c 

Preferred 

Iowa  Central,  preferred. 
Laclede  Gas  (St  Louis)  __ 

Lackawanna  Steel 

Nash  Chatt  &  St  Louis. 
Nor  Oiiio  Traction  &  Lt. 

Plttsburgh  Steel,  pref 

(iulck.silver  Mining 

Sears,  Roebuck  &  Co,  pf 
So  Pac  subs,  1st  paid.. 
United  Cigar  Mfrs 

Preferred 

United  Dry  Goods,  pref 
U  S  Indus  Alcohol,  pref 
Virginia  Ry  &  Pow,  pref 
Vulcan  Detinning,  pref. 
Wells.  Farsro  *  Co 


Sales 

for 

Week 


350 
110 
150 
100 
200 
100 
600 
100 
110 

s 

100 

21 

800 

1,000 

100 

240 

1.50 

50 

10 

100 

300 

360 

54 

10 

100 

700 

300 

20 

10 

136 


Range  for  Week. 


Lowest. 


95 

107 

103 

9 

23 

41  >i 

8c. 

10 

HI 

11 

113 

115 

8 

13 

92  J^ 

32 
140  !4 

6514 

87 

1 

125 

102 

i7H 
100 

66>i 

82  Ji 

99 

25 

03 


July  10 
July  » 
July  10 
July  !• 
July  10 
July  8 
July  9 
July  10 
July  6 
July  0 
July  10 
July  6 
July  S 
July  8 
July  10 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July  10 
JulylO 


Highest. 


97  ^i 
107 
106 
9 
23 
41)4 
8c. 
10 

m 
11 

113 
115 

10 

25 

13 

93 

32 
14034 

65  Ji 

87 

1 

125 

102 

473^ 
100 

73 

82  « 

99 

25 

96 


July  10 
July  6 
July  6 
July  9 
July  10 
July  8 
July  9 
July  10 
July  8 
July  7 
July  10 
July  6 
JulylO 
JulylO 
July  10 
July  8 
July  8 
July  6 
July  9 
July  6 
July  7 
July  6 
July  7 
July  6 
July 
JulylO 
July  7 
July  9 
July  10 
JulylO 


Range  since  Jan.   1. 


Lowest.        Highest 


91 

102 

100 

9 

20 

3834 

5c. 

734 

10734 

1034 
110 
112M 
4 

13 

13 

923^ 

32 
140 

59 

82 

% 
122  )i 

94 

45 

99 

53 

81 

99 

21 

80  H 


Feb 

Jan 

Jan 

May 

Mar 

May 

Apr 

May 

Feb 

Apr 

Jan 

July 

Jan 

May 

July 

July 

Apr 

Jan 

Jan 

Apr 

June 

Jan 

Apr 

Jan 

June 

June 

Jan 

July 

May 

Feb 


110 
107 

110 '4 

llVi 

28  3-^ 

62 

10c. 

15 
HI 

1434 
115 
1223^^ 

10 

36 

\ZH 
101 

40 
144 

65  3i 

93 
2% 
125 
10334 

SOK 
103  >g 
100  J^ 

85)^ 

99 

40 
105 1< 


Mar 

July 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

July 
Jan 

Mar 

Mar 
Jan 
Jan 
Apr 
Feb 
Jan 
Jan 

July 
Feb 
Jan 

July 
Feb 
Feb 
Feb 
Feb 
Jan 

July 
Jan 

June 


Outside  Market. — Activity  in  the  outside  market  this 
week  was  confined  to  a  few  of  the  industrials;  elsewhere,  trad- 
ing was  very  dull.  Prices  moved  irregularly,  but  as  a  rule 
were  higher'  The  Tobacco  shares  were  the  leaders.  United 
Cigar  Stores  com.  on  good  business  selling  up  from  89  J^  to 
94 M,  but  reacting  finally  to  92 K-  Trading  in  the  new  stock 
"w.  i."  ($10  par  value)  was  begun  between  9^  and  9%,  "vvith 
the  final  figure  to-day  9%.  Riker  &  Hegeman  was  conspic- 
uous for  heavy  trading,  advancing  at  first  from  10  to  10  Ji 
and  moving  down  later  to  9K-  The  close  to-day  was  at 
9M-  Tobacco  Products  pref.  opened  at  85,  rose  to  87M.  sold 
back  to  85  and  ends  the  week  at  853^.  United  Profit-Shar- 
ing was  traded  in  between  ly^  and  83^,  resting  finally  at  83^. 
Sterling  Gum  from  6J^  improved  to  73^,  dropped  to  6^4  and 
closed  to-day  at  &%.  Intercontinental  Rubber  moved  up 
from  6^  to  7}A,.  Willys  Overland  com.  was  active  and  lost 
about  23^  points  to  873^  but  recovered  to  903<i.  The  pref. 
improved" from  95  to  96.  Standard  Oil  shares  were  very  duU. 
Ohio  Oil  was  the  most  active,  and  moved  up  from  $179  to 
$1813^,  fell  back  to  $179  and  closed  to-day  at  $1793^. 
Prairie  Oil  &  Gas  gained  14  points  to  449  and  reacted  finally 
to  440.  Standard  Oil  (Cal.)  advanced  from  322  to  325  and 
dropped  to  321.  Standard  Oil  (Ind.)  was  traded  in  up  from 
470  to  479,  down  to  468  and  at  469  finally.  Standard  Oil  of 
N.  Y.  advanced  over  5  points  to  218  and  closed  to-day  at  215. 
Rock  Island  new  shares,  "w.  i.,"  were  weak,  the  com.  los- 
ing 23^  points  to  343^  and  the  pref.  23^  points  to  83  3^.  The 
"rights"  were  off  from  214.  to  23^,  with  2^8  the  final  figure. 
A  feature  in  l)onds  was  a  drop  in  Western  Pacific  5s  of  33^ 
points  to  45,  followed  by  a  break  to-day  to  40.  The  Northern 
Pacific  new  43^s  appeared  in  to-day's  trading  at  96 J^. 
Changes  in  mining  stocks  were  small. 

Outside  quotations  will  be  found  on  page  112. 
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STOCKS— HIGHEST  AND   LOWEST  SALE  PRICES. 


SalvTdaj         Monday 
Julj  4  Jvlij  6 


Q 


'A 


Q 

2 


991s 
•99U 
♦120 

91 
*80l2 

9134 
194 
*300 

52 

14U 
*37li 

loa 

♦132 
ISUs 
170 
*23 

•35 
14734 
♦400 
♦10^4 

18 

28% 

4334 
♦3518 
I24I2 

3II4 
*112 

14U 

62 12 

28 
♦59 

♦51j 
♦UI2 
13612 
♦13J 
♦130 

♦ini4 

♦2» 
12434 
='13014 

1713 
•36 

17% 
*27 
♦1U34 

S3l2 

65 

24 
10573 
♦87 
11138 
IIII2 

72 
♦85 
164 
♦88 
•85 
II2 
2^8 

*2l2 


905t 
IOOI4 
I2II4 

9II2 

8II2 

92 
1941" 
320 

53 

141^ 

3S3.1 
lOU 
134 
13118 
182 

40 

61 14 
148 
457 

12 

ISI2 

29 

4334 

33 
1245s 

31% 

II4I2 
141.1 
623.1 
28I4 
6II2 
9 
19 

13678 

140 

182 
13 

124"3; 
1311; 

ISis 

39 

1778 

S3 

12 

8978 

65I4 

24 
1057s 

891 
112 
112 

72 
100 
1G438 

yo 

89 

11 

273 

3 


•7  I2I2 
•414       5 

•2018  2278 

* 50 

19  I'Jis 

tjyig  97=2 


Tuesday 
Juhi  7 


24I2 
80 
•15 
4138 
•7 

•1214 

•102 
15534 
•oU'34 
•III2 
•31 
♦% 
•3I4 
ISI2 
•3I2 
•14 
•4. 

•38ia 

27»4 
•10 
•41 

7034 
•53 
«  91 

23 
•75 

27 
♦9012 

5:j7g 
•115 
*60l3 
♦40 
♦92I2 

•4I4 

22 

30 

♦Jij 
•27 

33 
♦9712 

♦41a 

•40 

♦82 
6t 
10.374 

♦160 
♦104 


80 

1(5 

4138 

lOls 

157s 
1031- 
15612 

t:3l.i 

li 

E5 


I8I2 
4 
16 
•7 


9918 

♦3914 

ii;oi8 

«07g 

♦sOio 

9112 

l!)3l2 
*C00 
5II4 
13-3 
37 18 
99I2 

134 

I3II2 
*170 

*29 

♦35 

148 

♦400 

9I2 

1834 

28-i4 

4334 

♦3534 

I2412 
3218 
*112 
14% 
6234 
27% 

•59 
*5l8 

♦1113 
13534 

♦13712 
•130 
♦I2I4 
♦26 
12434 
131 

1733 

38 

1534 
•27 
•1«34 

8934 

64 

23 
105% 
•87 
11134 
111% 

72 12 
♦85 
IO3I2 
♦88 
•85 

212 

2% 

•7 
4I2 
•201s 
•40 

19 

54 

9634 
lOti 

24% 
§7878 

I5I8 
♦40 

♦7 
•I2I4 
102% 
155% 

83 
•III2 
•31 
•% 

♦314 
•1834 

*3l2 
•14 

♦4 
♦3Jl2 


30 

10 

30 

32 

1001; 

7 

44 

84 

64% 
1027i 
167 
110 


28 

277g 

IOI2 

•10 

43 

•41 

71% 

70ia 

65 

♦53 

94 

♦91 

20 

2534 

80 

•75 

2712 

2612 

9134 

9134 

50'« 

5034 

1191s 

♦117% 

61--'8 

♦'0OI3 

4II2 

♦31 

95 

♦92 

43^ 

*1 

•21 

3OI4 
♦9% 
♦27 
32 
•97 

♦4I2 

•40 

•82 

64 

§103 

*\C<) 

♦101 


997; 

100 

1201; 

92^ 

811; 

917) 

I94I2 

320 
521,1 
I4I4 
3734 

1003, 

134 

13H2 

182 
35 
48 

148 

407 
11 
I7I2 
2938 

4412 
3734 

12478 
321s 

1141 
I4I2 
63% 
28I4 
61 

T9" 

I38I4 
I39I2 
13112 

13 

28 
124=4 
132 

I7I2 

38 

I7I2 

35 

III2 

9034 

651.1 

231" 
105S. 

89 
1121" 
1131s 

725 
100 
165% 

90 

89 
II4 
2% 
2i 

12 

41: 

2278 
50    ' 
19 
6412 
9734 
106 
247r 
7878 
1518 
41 
10% 
15% 
103% 
157 
83 
11 
35 
34 
3% 
19l8 

4 

16 

7 

'  42I2 

2778 

101; 

43 

71% 

55 

9() 

257s 

SO 

2S34 

9134 

5114 

65 

41% 

95 

oljl.l 
f,C., 

30  ' 

32 

100 

7 

44 

84 

64% 
103 
167 
108 


Wednesday      Thursday 
July  8  July     9 


SOI4 
♦'...,]■. 
'12iJU 
9134 
♦80% 
91% 
193% 
♦300 
50% 
§14 
37% 
99% 
134 
§131% 
*170 
•29% 
•35 
•147 
*4CJ 
9 
14% 
2834 

4334 

♦36 
124% 

31% 
113% 
*14% 

C3 

23 
•59 

♦5 
♦11% 
137% 
♦138 
♦130 
*]2t4 
•20 
124 
1323, 

J  534 

35 

12% 
♦27 
•11% 

90 

63% 
♦23% 
*105 
♦87 
11154 
112% 

72 
•85 
164 
♦88 
•8fi 
lU 
2% 

•2.I2 

♦7 

•4I4 
♦20% 
♦40 

19 

64% 

97I4 


99% 
100 
I2II4 

92I4 

81 

92 
194-% 
320 

5134 

11 

3734 
IOOI4 
1343. 
181% 
182 

35 

48 
I48I4 
407 
934 

1634 

29% 

44% 

38 
125 

311- 
1?31 

14S 

03 

28I4 

61 
9 

16 
13,M4 
lAn 
132 

13 

28 
1243, 
13234 

17% 

36 

16% 

33 

I2I4 

9034 

64 

24 
1057f 

89% 
112% 
113 

72 
100 
165 

90 

89 
1% 
2% 
3 

12 
5 

22% 

60 

19 

6434 

98% 


99I4 

99% 

1201-. 

f  1 
♦^0% 
Cl% 
\M 
■200 
4'/% 
14 
37I4 
99% 
'131 
131 
♦170 
♦29% 
♦35 
149 
♦400 
7S4 
12% 
28% 
43% 
♦35% 
124% 
♦30% 
♦112% 
14% 
♦62% 
28 
♦59 

"5% 
•11% 
I37I4 

irg 

♦130 

* 

§^7' 
1 2.? 

*I301'> 
15% 
35% 
11 
•27 
•11 
89% 
61% 
22% 


lllO 
112% 

71% 
•85 
163% 
*SS 
♦85 
1% 
2% 
2% 

♦6 

♦4I4 
♦20% 

40 
•18% 

54 

97 


Friday 
July  10 


2434 
•78% 

14% 

41 

•7 
•12% 
•101% 
155% 
♦82% 
♦11% 

S3 
% 
3% 

18% 

♦3% 
♦14 

♦4 
•38% 

27% 
♦10% 
•41% 

7084 
555 
•91% 
•25% 
•73% 

28 

91»4 

51% 
■118 

62 

39 
♦92% 

•4 
♦21 
§30 

♦9% 
•27 

32 
•98% 

6 
•40 
•82 

65 

103 

*160 

•104 


25 

7934 

14% 

41 

10 

15% 
103% 
156% 

83 

14 

33 
% 
314 

1834 

4 
16 

7% 
Al 

27»4 
11 

43 

71% 

65 

95 

26% 

SO 

28% 

92 

52 
119% 

62 

S9 

95 
434 

23% 

30 
934 

2834 

32 

101 

5 

44 

84 

6634 
103 
167 
109 


9934 

99% 
120% 

92U 

81 

91% 
It/Sl- 
CZO 

60 

14 

E7I4 

r934 

]35 

131% 

182 

35 

48 
149 
407 
8% 

14 

29% 

43% 

371 
125 

32 
114% 

11% 
63 

28% 

61 
9 

16 
1391.- 
139 
132 

ini- 

27 
1231- 
134 

16% 

351; 

12=4 

35 

12 

91% 

63% 

23% 


111% 
113 

71% 
100 
165 

CO 

89 
135 
2% 
2% 

12 
5 

22% 

40 

19% 

64% 

93 


9834 
*99 
120% 

H0% 
♦^0% 

Hll] 

ioi;;% 

*000 
45% 
•13% 
37 
0,1-. 
133 
♦130 
♦170 
29% 
♦35 
146% 
♦400 
0% 
11 
28i:t 
43% 
♦35 
il25% 
♦30% 
1'"% 
'    % 
C3 
27% 
CG'i 

♦  11 
13634 
•137% 
I3OI4 
♦12% 

122" 
132 

15% 

32 
9% 
♦27 
♦11 

89 

5S% 

21 
104% 
♦87 
110% 
112 
♦70% 
♦85 
103% 
•83 
•85 

§1% 

♦2% 

♦2% 

♦7 
4% 
♦20% 

41 

18 

63% 

96% 


24% 
•7834 

14% 

4034 

•7 
•12% 
102% 
155% 

82% 

•11% 

•31 

*% 

2% 

18 

•3% 
♦14 
7 

40 

27% 
•10% 
•41% 

70% 

64 
•91% 

25% 
•75 

27»4 

91% 

52 
•117 
*60% 
•39 
♦92% 

•4 
*Gl 
♦29% 

9 
•27 

31 
•98 

•4t2 
§40% 
♦82 

65% 
103 
•163 
♦104 


24U 

79% 

16 

41% 

10 

15% 

102% 

15634 

82% 

14 

35 

% 

3I4 
1834 

4 
16 

7 
iO 

27% 

11 

43 

71% 

54 

96 

25% 

80 

28% 

91% 

62% 
119% 

65 

411 

95 
4% 

23 

30% 
9I4 

29 

31% 
101 
7 

40% 

84 

661 
1031 
163% 
109 


99 

100 

120% 
91% 
SlU 
92 

191% 

C?0 
47% 
14% 
371j 
99% 

133 

132 

1.-2 
29% 
38 

147 

407 
6% 
1234 
2834 
43% 
37% 

12234 
3134 

11334 
143k 
63% 
28 
6034 
9 
16 

13734 

139% 

1301 
13% 

l"2"2' 

132 
16 
34% 
11% 
r3 
1:^ 
<034 
61% 
21% 

105 
89 

111 

11^5 

71% 

100 

164% 

90 

89 

11. 

2% 

3 
12 

4I4 
22% 
41 
18% 
54% 
97% 


Sates  of 

the 

Week 

Shares. 


6.710 

100 

600 

10,700 

100 

3,860 

IS  .385 


39.1.  SO 

850 

l.-^OO 

3,'00 

400 
610 


100 


900 


5.450 
5,540 
9.250 
1,900 


4,325 
400 

6';o 

1,400 

4.rc;; 

4.300 
100 


STOCKS 

NEW   YORK  STOCK 

EXCHANGE 


22.400 
2C0 
1:0 


Range  since  Jan.  1. 
On  basis  0/  VyO-share  lots. 


Lowest. 


25 

1.225 

600 

4.600 

1.2fi0 

121,700 


8.700 

36,000 

1.850 

SSO' 


9.985 

12.485 

500 


69.000 


3,016 

5,555 
700 


24 

79% 

14% 

41% 

♦7 

(512% 

102% 

15434 

82% 

♦11% 

♦31 

♦% 

2% 

17% 

•3% 

14% 

♦6% 

•38% 

•27% 

•10% 

♦41% 

69% 

64% 

9434 

•25 

§75 

27% 

91 'i 

61% 

§118 

62% 

39 

•92% 

*4, 
•20' 

♦29% 

•8% 
•27 

30 

9938 

•3 

40% 
♦32 

65% 
103% 
§163 
♦104 


24% 
79% 
14% 
4134 
10 
12I4 
102% 
15C" 
>'2l- 
14 
35 
34 
2% 
18 
4 
14% 
7% 
42% 

27S4 

11 

43 

70% 

5476 

9434 

26 

75 

28% 

91% 

52% 
118 

62% 

39 

95 
4% 

23 

30 
5% 

2834 

30 

993j 
7 

40% 

84 

66l4 
IO3I4 
103 
110 


250 

""'260 
1,300 
3,000 

57.G06 

150 

2,PO0 

300 

1,600 

8G; 


2S 

618 

59.760 

400 


ICO 

200 

2.300 

3,4'00 


100 
100 
100 

1,400 


53,000 
225 
200 


13, 


13 


6,100 

200 
30 


100 

23 

600 


821 
100 
100 
1-2'J 


20.160 

1,045 

210 


Railroads 
Atchison  Topeka  &  S  F.. 
Do     pref 

Atlantic  Coast  Line  RK. 
Baltimore  &  Ohio 

Do     pref 

Brooklyn  Rapid  Transit. 

Canadian  Pacific 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  Gt  West  tr  ctfs.. 

Do     pref  trust  ctfs 

Chicago  Milw  &  St  Paul. 

Do     pref 

Chicago  &  North  Western 

Do     pref ^. 

Cleve  Cin  Chic  &  St  L.. 

Do     pref 

Delaware  &  Hudson 

Delaware  Lack  &  West.. 
Denver  &  Bio  Grande 

Do     pref 

Erie 

Do     1st  preferred 

Do     2d  preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois  Central . 

Interboro-Metrop  v  t  ctf . 

Do     pref 

Kansas  City  Southern 

Do     pref 

Lake  Erie  &  Western 

Do     pref 

Lehigh  Valley 

Louisville  &  Nashville 

Manhattan  Elevated 

Minneapolis  &  St  Louis.. 

Do     pref 

Minn  St  P  &  S  S  Marie.. 

Do     pref 

Missouri  Kan  &  Texas.. 

Do    preferred 

Missouri  Pacific ^- 

Nat  Bys  of  Mex  1st  pref. 

Do     2d  preferred 

N  Y  Central  &  H  B 

N  Y  N  M  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk  «&  Western 

Do     adjustment  pref.  . 

Northern  Pacific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L.. 

Do    preferred 

Reading 

1st  preferred 

2d    preferred 

Rock  Island  Company.. 

Do    preferred 

St  Louis  &  San  Francisco 

Do     1st  preferred 

Do     2d  preferred 

St  Louis  South veestem 

Do    preferred 

Seaboard  Air  Line 

Do    preferred 

Southern  Pacific  Co 

Certificates  (wh.  iss.). 
Southern  v  tr  ctfs  stmpd. 
"  Do     preferred     do 

Texas  &  f>aclflc ^ 

Third  Arenue  (NY) 

Toledo  St^L  &  Western. - 

Do    preferred 

Twin  City  Rapid  Transit 
Union  Pacific 

Do    preferred 

United  Rys  Investment  _ 

D  o    preferred 

Wabash 

Do    preferred 

Western  Maryland..^ 

Wheeling  &  Lake  Erie 

Do     1st  prefetred 

Do     2d  preferred 

Wisconsin  Central 

Industrial  and  Miscall. 
tfAlaskaGoldMlnParSlO 
AUis  Chal  Mfg  v  t  c 

Do  preferred  v  t  c  . . 
Amalgamated  Copper... 
American  Agricul  Chem. 

Do     preferred 

American  Beet  Sugar 

Do     preferred 

American  Can 

Do    preferred 

American  Car  &  Foundry 

Do     preferred 

American  Cities  preferred 
American  Cotton  Oil 

Do    prefefTed 

American  Hide  &  Leather 

Do    preferred 

American  Ice  Securities.. 
American  Linseed 

Do    preferred 

American  Locomotive 

Do    preferred 

American  Malt  Corp.' 

Do    preferred 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Kefiu'g 

Do    preferred 

American  Snuff 

Do     praferred  (new).. 


123 

170 

25 

60 


Hiuhesl. 


9134  Ar-f  25 

97% Jan  13 

116    Jan    3 

87%  Apr  24 

77  4  Jan    6 

87% Jan    3 

1 H6I2  Apr  2V 

305    J'nel*^ 

4578  J'ly  IL 

11     Apr  21 

27%  Jan    7 

94%  Apr  2/, 

131    J"ne25 

Jan    3 

Jan    6 

Apr  13 

J'nelO 

145%  Apr  2:; 

388    Jan    6 

6%  J'ly  10 

11  J'ly  10 
25»4  Apr  25 
40%  Apr  26 
35    Jan    2 

119  Apr  25 
29%  Apr  2'/ 

107  Jan  7 
13%  Apr  25 
r)Si4  Apr  25 

23  Apr  25 
67     Apr  25 

6%  Feb  28 

17  Apr  3 
13-:%  Apr  21 
131%  Apr  25 
123    Jan    5 

12  Apr  18 
27i->  J'neSO 

1 1 734  Apr  27 

130    J'ne25 

14%  Apr  22 

32    J'ly  10 

ysgj'ly  10 

30    Jan  19 

9    Apr  25 

86%  Apr  16 

58%  J'ly  10 

21    J'ly  10 

yysg  Jan    9 

S5    Jan    7 

106%  Apr  25 

10Si4Apr25 

6'ji4  J'ne24 

95    J'ne23 

1153%  Apr  27 
87% Jan  8 
87     Apr  28 

i%J'ly  7 
21'- J'ly  7 
2    Apr    7 

8  May  6 
3%  Apr  30 

18  J'nelS 

40  J  'ne  18 
16-%  Jan  2 
4534  Jan  2 
86%  Apr  25 
94% Jan  2 
22%  Apr  25 
75  Jan  3 
13%  Jan  5 
38%  Apr  25 

9  Apr  2(j 
]2%May  9 

102    J'ne25 

148%  Apr  2r 

82    Apr  2! 

10%  J'ne  IS 

31i2J'ne  17 

%  Apr  31 

21^  J'ly  lu 

i77jJ'ly  10 

358  Feb  24 

13  Afcr  1:4 
5    May  1  ■ 

S3    J  'ne2 J 

S2OS4  Jan    9 
8%Jau    (i 

41  Mayl4 
6678  J  'ne26 
47%  Jan  2 
91  Jan  8 
19%  Apr  25 
6«  May  4 
2278  Apr  20 
87%  Apr  21 
44% Jan    5 

114  Jan  26 
60  Jan  6 
37%  Jan  8 
93%J'ne   5 

4  Apr  16 
li7g  Apr  2- 

24  Jan    3 
9     Jl/    9 

20%  May25 
'2fi  Apr  21 
9rt     Jan     0 

5  J'ly  8 
40%  J'ly  13 
7tt"8  Apr  I.'-- 
b :    A  pr  25 

07%  Apr  25 

ij."  Apr  25 
■'jtJ'iJan    « 


145 
24 
60 
30 
34 
14 


1003s  Jan  23 

10134  J'ne  29 

126    Jan  23 

1838  Jan  26 

8338  Jan  29 

9414  Mch   6 

220uFeb    4 

310    Jan  12 

68    Jan  22 

15%  J'ne 23 

41!">  J'ne23 

107%  Feb    4 

143     Ffeb    6 

136%  Feb  14 

180    Jan  24 

40    Jan    5 

70     Feb    9 

159%  Feb    4 

40634  J'ne   6 

19%  Jan  31 

31%Feb    4 

32%  Jan  23 

4934  Jan  27 

40%  Jan  23 

13434  Feb    4 

39%  Jan  19 

115    Jan  26 

1638  Jan  24 

65%  J'ne  10 

28%  J'ly    3 

i)2    Jan  24 

9    Jan  23 

2l%Jan  28 

156%  Jan  23 

14178  Jan  19 

133    Feb    7 

16%  Jan  31 

35%Jan  22 

137    Feb    6 

Feb    2 

Jan  26 

Jan  30 

Jan  27 

Feb    6 

._    Jan  26 

96%  Jan  31 

78    Jan    2 

31%  Jan  23 

10573  J'ly    6 

90  Apr  29 
118%  Feb  4 
116%Jan  31 

91  Feb  4 
101  Mch25 
172%  Jan  22 

89%  J'ne  24 

93    Jan  28 

16%  Jan  23 

25    Jan  16 

6%  Jan  15 

17%  Jan  13 

934  Jan  26 

2634  Jan  26 

65%  Jan  26 

22%  Feb    6 

68    Feb    4 

99%  Jan  23 

106%  J'ne22 

28%  Feb    4 

S5i4Feb    4 

1734  Apr    1 

4534  Jan  13 

12%  Jan  24 

23    Jan  26 

108%  Jan  19 

164%  Jan  31 

86    Feb    4 

23%  Feb    6 

4yi4:Mch24 

4%  Jan  23 

13    Jan  23 

35    Jan  22 

6  's  J  an 

21    Jan  23 

11    Jan  24 

48  Feb    4 

$28%  May  18 
14%  Feb  'JO 

49  Jan  26 
7«%Feb  4 
5<)uMchl9 
07*^  Jan  23 
2J3jj'ne  9 
V578J'ne  8 
SS'sJan  27 
96  Jan  2-1 
53%  Feb    4 

118     Mch   9 

68    Jan  26 

46%  Feb    9 

97%  Moll  30 

5%  Feb    6 

25%  Feb    6 

3_'«4  Feb  2( 

11%  Jan  28 

3134  Jan  16 

37%  Jan  31 

102i2Mch25 

bit  Jan  2'j 

60%  Jan  21 

85    Jan  19 

71%  Feb    4 

105    Jan  ■.  7 

i;2    Jan  LI 

HXi'-J'ly    2 


Range  /fir  Previous 
Year  1913. 


Lowest. 


Nov 

J'ly 

J'ne 

J'ne 

J'ne 

ne 

ec 

'ne 

'ly 

'ne 

ne 

ov 

ov 


D 


Deo 

Jov 

,  Aug 

Oct 

_  'ne 

Dec 

ne 

ne 

nc 

ne 

'nc 

ne 


90% 

96 
112 

90% 

7/% 
18334 
204 
275      J 

61%  J 

10%  J 

23      J 

9634  ^ 

131%  N 

n23     _ 

171%  N 

347,     - 

60 
147%  J 
380     " 

.3%  J 

23     J 

20%  J 

33%  J' 

28%  J' 
115%  J'__ 

25%  J'ne 
10234  Dec 

12%  J'ne 

45     J'ne 

21%  J'ne 

56     J'ne 
7     May 

16  Nov 
141%  J'ne 
126%  J'ne 
ir7     J'ne 

12  J  ne 

30  Dec 
115%  J'ne 
131     Nov 

18%  J'nt 
52  J'ne 
21%  Dec 

31  Dee 
834  Dec 

9038  Dec 

65%  Dec 

25%  J'ne 

98     J'ne 

80%  Aug 

10134  J'ne 

106     Dec 

77%  Dec 

100    J'ne 

15138  J'ne 

82%  Oct 

84     J'ne 

11%  Oct 

17%  Oct 

234  J'ne 

13  J'ne 
512  J'ne 

20  Dec 
66%  Dec 
14%  J'ae 
38  J'ne 
83  Nov 
88%  Nov 
1918  J'ne 
72  J  ne 
10%  J'ne 
2778  J'ne 

7%  J'ly 
1514  J'ne 
101%  J'ne 
13734  J'ne 
7934  J'ne 
16  J'ne 
30     J  ne 

2     J'ne 

6%  J'ly 
2878  Doc 

334  fj.jt 
13     J'ne 

5%  Dec 
40%  J'ne 


SIS 

7% 
40 
01% 
41% 
90 

iy»4 

66 
21 
/'80% 
36% 
108 
OOI4 
33% 
U2l'> 

3)2 
15% 
17 

6% 
20 
27 
94 

5% 
41% 

/yij 

58l2 
97 
150 

I  JO 


Nov 
Dec 
Nov 
J'ne 
Sep 
Nov 
J'ne 
Oct 
J'ae 
J'ne 
J'ne 
J'ne 
J'ne 
J'ne 
Sep 
J'ly 
J'ne 
J'ne 
J'ne 
Oct 
J'ne 
Oct 
Oct 
Oct 
J'uc 
J'ne 
J'ne 
J'ly 
J'ne 


Highest. 


I063r  Jan 

IO214  Jan 

13338  Jau 

10638  Jan 

88     Jan 

9234  May 

26634  Jan 

362     Jan 

80     Jan 

17%  Jan 

35     Jan 

II6I4  Jan 

145     Jan 

138     Jan 

§189     Jan 

54    Jan 

9434  Jan 

167     Jan 

445    Jan 

23%  Jan 

41     Jan 

32%  Jan 

49%  Jan 

41^    Jan 

132%  Jan 

41%  Jan 

128%  Feb 

19%  Jan 

6538  Jan 

28%  J'ly 

61%  Jan 

11%  Feb 

35    Jan 

168%  Jan 

142%  Jan 

132%  Feb 

23%  Jan 

47     Jan 

142%  Jan 

150    Jan 

29%  Jan 

04%  Apr 

43%  Jan 

59     Mch 

27%  Jan 

10934  Jan 

12978  Jan 

3378  Jan 

113% Jan 

87     Feb 

122^8  Jan 

12384  Jan 

104  Jan 
5109     Sep 

171»4  Deo 
92%  Apr 
95  Apr 
2478  Feb 
4434  Jan 
1934  Jan 
69  Feb 
29  Jan 
35%  Jan 
75  Jan 
2034  Apr 
4933  Sep 

110  Jan 
.99%  Sep 
28%  Jan 
81'-2  -Mch 
22%  Jan 
43%  Sep 

13  Jan 
2934  Jan 

109  Sep 
16234  Jan 
93,%  Jan 
35%  Jan 
63%  Jan 
6  Aug 
17%  Aug 
46     Jan 

8  Jan 
28i«  Jan 

14  Jan 
68%  Apr 

S24%  Oct 

9  Doc 
43%  Deo 
80%  Sep 
57  Jan 
99  Jan 
50%  Jan 
86  Mch 
4678  Jan 

129%  Jan 
6038  Jan 

117  Mch 
78%  Jan 
57%  Jan 
98  May 
6i8  Jan 
28%  Feb 
2734  Apr 
12i8  Nov 

333g  Nov 

44%  Jan 

IO634  Jan 

13    Jan 

61%  Jan 

86    Jan 

7434  Jan 

107    Feb 

193    Jan 

105  Jan 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 

Bid 

Ask 

A'eti'  yon 

America!  1... 

500 

570 

Amer  Exch.. 

205 

210 

Battery  Pa; 

IL" 

136 

BoweryTI 

425 

---- 

Bronx    Coro' 

226 

260 

Bronx    Nat.. 

175 

190 

Brvant  I'ark" 

150 



Butcb  &  Dr. 

_ 

125 

Cent'iry  H..- 

1S5 

--  -- 

Chase 

560 

680 

Bank* 


Chat  &  Phen 
Clielsea  Ex\. 

Ctiemlcal 

Citizens'  CcD 

City _ 

Coal  4  Iron- 
Colonial  1 

Columblalt 

Commerce  .- 
Corn  Kxch  1 
Co^imopol'n  H 
ic&ii   River 


Btd 

Ask 

172 

J75 

137 

145 

40) 

420 

172 

177 

^37 

345 

115 

153 

450 
325 



tl67 

tl67% 

312 

317 

85 

103 

60 



Banks 

Hi't 

Ask 

I'-ldeJ-ty? 

150 

160 

Klfth  Ave^.. 

4500 

KUtb 

300 

325 

First ^- 

870 

885 

Fourth  ■ 

199 

2IU 

Garfield 

195 

210 

Germ-Amer  ', 

1-30 

140 

German  Ex  ^ 

390 

410 

Gormanla-^.. 

465 

500 

Goiham 

ISO 



Greenwich  K. 

275 



Hanover 

65t 

685 

Banki 

Harrlman 

Imp  <!:  Trad. 

Irving 

Liberty  

I-lncoln 

Nfanliattan  '. 
Mar»  &  Full. 
Mech  &  Met. 
Merck  Exch. 
Merchants'.. 
MetropbllalT. 
Metropol'n  T 


Bid 

Ask 

275 

2S5 

t500 

175 

180 

601 

615 

32". 

336 

312 

320 

210 

250 

243 

213 

165 

.    . 

170 

175 

300 

310 

183 

189 

Banks 

Mutual  ;   .. 

Nassau 

New  Neth'j- 
Xow  '\'orl£  Ci 

New  York 

Pacino  ^ 

Hark 

People's  S 

Pnod  Fxch  T  - 

PubllcH 

Reserve 


Bid 

Ask 

325 

« 

100 

210 

■.••.'5 

750 

.s-'5 

370 

3.  J 

255 

2.5 

360 

;!'i7 

22) 

^35 

Iji 

163 

B-    -    > 

215 

60 

00 

Banks 

Jei board.... 

Second  

Security  7... 
ShermaD  .... 

Stated 

23d  Wardl.. 
Union  Kxch. 
Unit  St-teaTl. 
Wash  H'ts  •; . 
Westch  AvU. 
West  SldeU. 
YorkvlUe  •;.. 


Bid 
410 
390 


150 
130 
140 
600 
275 
160 
460 


Atk 

435 
425 
100 
135 
185 
140 
146 


175 
475 
550 


•Bid  a.n.l  aslied  prices;  no  Bales  on  this  day.     :  Ex-nsnui.     {  Lees  than  100  aUares.     H  State    banUs.     a  Ki-dlv.    A    rights,     fi  New    stock        /  Kx    24% 
tSala  at  aioali  li^xcliftage  or  at  auction  this  week,    d  Quoted  dollars  per  share.    «  First  Inatallment  paid,    it  Sold  at  private  sale  at  thl3  price,  x  Kz-dlr. 


uccvim.  dlTa 
FuU  paid. 
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Por  rscord  oi  S5le<:  'luring  t'le  -v^e^  of  sto^its  usually  inactivs,  see  s^ion  i  pjt?  or3-o  'ing 


',[VOL.    XClX. 


rrOCK.^— HIGHEST  A.\D   LOWEST   .'ALE  PRICj^S. 


Silura 
July 


< 

Q 

O 

0 
Q 

12; 


J  ui  3 


31 
*105l2 
♦111 
12J12 

♦230 
1073.1 
*13 
*74 

* 

'3114 

*45 

IO7I2 

*42 

*83 

125 

*IS34 

'5512 
*S2 

3'5 
102 

41 
•fi5 
102 
*25!2 
I2SI2 

45 

911.1 

*B1 

94 
*14 
149 

9178 
*92  1 

24--^8 

SSI" 

55 

*17 

107 

♦111 

1  )i 

*vr;u 

*2U 

loii 
♦734 

♦33 
*3 

* 

♦109 

♦921'' 
♦IO2I4 
♦212 
♦llfi 
♦31 
♦IO2I2 

♦90 
♦16'^ 
♦115 
8OI2 
♦68I2 
60 
♦97 
♦59 
22 
♦49I2 
♦IOII2 
♦128 
12s 
♦IOI2 
♦76 
♦45 
♦IO7I2 
14 
♦74 
♦22 
♦22 
I2II2 
20 -, 
9Ti 
42--2 
♦102 
♦IIII2 
♦15^12 
27I2 
* 

ills 
♦2210 
♦85 
♦IOI2 

281'> 
195 
♦24 
♦36 
♦13 

29 
581'2 

33U 
♦143 

♦74I2 
♦10534 

55 

21 

9 

*31l2 

80 
♦58 

59% 
103 

f.178 

lo:*i4 

5812 
♦23I2 
♦10.) 
5334 

7534 

*12l 

♦9;i 

1153, 


1! 


V); 

lU 

120-E 

233 

10734 

13 

76 

IOI4 

3II4 

467s 
IO7I2 

43 

8534 
125 

1934 

565. 

86 

36l8 
102 

411" 

6712 
102 

2612 
129 

45 

91'\' 
S7i 

65 

r  1 

15- ■ 

l^fiM 

f-ll2 

0  1. 

2512 

8S12 
551.; 

17-\ 
107 

foT 

"i' 
1014 
SI4 
35 

6 

12 

90 

115 

97 
lO.Sl" 
2I6I2 
119 

32 
1051, 

95 
180 

S0'l2 

70 

6014 
101 

6OI2 

22 

50's 
IO2I2 
I3712 
128 

III4 

83 

4S''> 
1101-. 

14 

761? 

231'> 

25 
12112 

2118 

9II2 

42I9 
103 

fs's" 

27I" 
95 

21ir 

!.';i- 

lU" 

281: 
195 

30 

37 

06 

30 

8II2 

3338 
143'-:. 

81 

113 

5 

21 
9 

35 

Kl 

01 

5:1-: 
103 

62 1« 
IOHI4 

5834 

29 
102 

5912 

7038 
125 

9S1-. 

no 


Ti.eHay 
J'-:.i  7 


*31  31l.'^ 

♦10.51-  1OSI2 

§113  113 

V2W->  1207r 

22<1''  232 

*10Gl2  109 

♦13  16 

74I3  7418 


3II4 

'■-078 

♦IOC,  12 

41 
♦^3 
123 

19 
♦5510 
♦83 

357, 


IOI4 
3II9 

4678 

1071: 

423j 
85U 
124 
19 
5P.1/ 
86 
36  V 


IO212  103 


41 
*65 
103 
♦25I2 
1291 1 

4--4 

91 

9 

♦61 

♦93I2 

♦15 


'<ll4 

6712 
103 

26l£ 
1291.) 

4434 

91 

65 

P4I2 
13 


14912  14?'.-- 


♦91 

9278 

2514 

♦88U 
1-712 

i;)7 
♦11  J 
♦102 

♦117 

♦2I2 
♦10 

♦734 
♦53 

*3 


P314 

2578 
90 
55V 
17l'> 
107 

105  ' 

"i~ 

8I4 
35 

6I2 

12 

90 

115 

97 


♦86 
♦109 

♦92I2 
♦IOII2  I03I2 
♦212      2I6I2 

117 

♦31 
*;f)31,> 

*:>.) " 

♦138 
♦II5I2 

♦78 

♦68 

♦57 

♦97 

6OI4 

22I4 

4938 

♦IOII2  1021 

♦130      132 

♦126 

♦IOI2 

♦76 

♦45 

♦IO7I2    ll0l£ 

137,      137g 

♦74        7619 

23I4     23I4 

♦22        25 

I2II4  I2II4 

2OI4     207j. 

9014 

4278 

♦102 

♦IIII2 

♦155 

27I2 


117 

32 
IO.5I4 

95 
175 

'8"5"' 

70 

fiOl-. 
101 

6258 

2214 
4912 


130 
lU, 


481: 


M'^ednesday 
Jul'j  8 


*31  311" 

■IO6I2  10c '-2 

■111  113ir 

12053  1203/1 

232  23J 

10734  10734 

♦13  17 

76  76 

IOI4  IOI4 


Thursday 
Jwi     9 


Frld-y 
JVJ.-j  10 


31 
107 

♦in 


107 

11312 


liov  121 


3112 

*46l2 
107 

421'. 
♦8312 


31V 
481- 
107  "" 
42i-> 
85! 


12334  12334 
♦19  1978 

5')        66 
♦83        92 

3638     365f 

1021"  IO2I2 

4034     4138 


■102 
*25l2 
129 
45 
9) 
9 
*81l2 
♦94 
143 1 


r.7i" 
104 

261? 
129 

451 1 

901" 

9l8 

64 

94I2 

1434 


1485-)  1485, 
9234      92 


93 

2518 
♦8SI2 
5533 
1734 
107 
♦116 
104 
♦117 
3 
lOlg 
♦7S4 
33I2 
*3 


93 
251" 
89I4 
53 
1734 
IC7I4 

lo't" 

"3" 
Ids 

8I4 

331; 

7 

18 

93 

115 

97 


70 
6OI2 
101 

621" 
22I4 
4934 


903 
4338 
103 


15 


95 

215« 

23 

8512 

IIK 

30 
195 

30 

37 

0^5 

32 

841" 

33I4 
1431, 

7518 
113 
5I4 

22I4 

IOI4 

35 

82I4 

61 

6038 


8 

♦109 

♦92I2 
♦IOII2  10312 
♦212      2161" 

II8I2  IISI2 

♦31        32 
♦IO3I2  IO5I4 

»9:)        95 
♦170      175 

11658   11778 

•8OI4     85 

*68 
601 2 

♦97 
62 
22I4 

♦49I4 
♦IOII2  102 
♦130      132 
♦I25I2  12934 

♦IOI2     III4 
♦76      88 

♦45        4812 
♦IO712  lids 

1378      1378 
♦74 
2314 
♦22 
121 
♦20 
*90 
43 
♦10238  103 
♦IIII2 
155 
2734 


2II4 
♦2238 

8512 
♦IOI2 
♦27 
192 
♦24 
♦35 
♦63 

30  !i 

84l2 

33I4 
143 

75I8 
'■  X  )5 14 
5 
♦21 

♦7 
*31 

8II2 
♦58 

5958 
102-34  1023. 

6II2      621; 

10914  10912 

6778     5812 
♦28I2     29 
*99l2  102 
583.1     5912 
76        7612 
♦122      125 

♦93        9812 
♦116 


75I2 
23I4 
25 
I2II4 
21 
91 
4334 


2138 

2234 

86 

Ids 

2812 
♦191 
♦24I4 
♦35 
*S4 

3158 

85 

33 
143 

74I2 


155 

2734 

95 

2158 

23 

86 

1018 

281? 
1951s 

30 

37 

06 

32 

85 

33I4 
143 

81 


♦10534  113 


5I4 
221. 
10 
35 
K2ir 
61 
603 


*22_ 

♦107 

♦13 

74I2 
*10 
3118 

*/  512 

'2'  I 

r5-3 
♦  1:.,! 
in 

5512 

.S3 

cols 

no?. 

4(l".i 
♦65 

;02 

'2512 
I29I2  130 

♦45        451 


2 

100 
17 

741: 
ICI,' 
311/ 
481: 
1071: 
-121- 

r.5- 

IL'M. 

19 

57 

92 

3612 
103 

407s 

P7l2 
10'. 

2ol2 


1 


91 

♦834 
'•82 

94 

K-X 
149 

92 

92 

P5I4 

J.S 

in".i2 

116 
*i02-3 
§119 
3 

978 
♦734 

z?^i 

*3 


91 
9 

r3 

94 

14C- 

1493. 

02'- 

J:-234 

257f 
8SI2 
55I2 
19 

1075{ 

UO 

JO,") 

11.) 

1  ) 

8I4 
34 

6I4 
16 
90 
U3l2 
97 


♦109 

92I2 
♦IOII2  IO3I2 
♦212      2161" 
§117      117 
♦31        32 
♦IO3I2  105 

♦on      95 

♦17,)  175 
116-33  11638 
♦.<!0l2  85 
♦(>8  70 
61 
101 

6134 

221 

4934 

10134 

132 


♦31        32 

ior-i2  l('3i2 

♦H2l2  1131" 
1"  )      1  -iO-'ij 

*r.2:!      ??.2 
IO7I2  1071l 
♦13        17 
♦7314     761; 
♦It)         12 
.-034     311* 
4-  I2     481" 

♦IO6I2  107 
♦41  421 
♦8234  8512 
123 

ISI2 
*55l2 

35'-'8 
10212  1021 

4f;".?     40-? 
♦65 
♦102 

2.-'T 
12953 

*o1 
S78 


123 

181" 
5612 
CI 
361 


*14l2 

149 

92 

2d 

♦f::l2 

54I4 

17-3 

JO7I4 

♦11(5 

101 


6712 

10.1 
25I2 

^fii 
C'2 
"^878 
f4 
941- 
158 
149 
92 
93 
27 
90 
.';;5, 

l.i 

107U 
119 

Ivil 


al- 
io 


*57 
♦97 

61 

22I1 

49I2 
10134 
132 
♦I25I2  12934 

11        11 
♦76        RS 
♦45        4834 
♦IO7I2   11018 

1378      1378 
*74 
*:;2l2 

121 
♦19 

99 

'^3-"3 
103 
♦IIII2 
156 


34 

7 

1,3 

!0 

l'3i: 

97 


116 

31 
IO6I4 

95 
175 
118 

83 

70 

61 
101 

6II2 

22I2 

4P3, 


Sales  0, 

IJ,e 

iVcc-i 

S42ra. 

1 

STOCKS 

NEW    VUi^K  STOCK 
EXCHANG.^ 


300 

'31' 

10! 

'(■/; 


£3l2 
25 
121 

?A 

<:<n 

'1334 
103 


♦27 

'21^ 
2212 
♦83 
♦10 
♦26 


156 
29 
95 
2II2 
22l2 
8512 
III4 
30 


•'■J-4 
*9 
8 
34 
♦3 
♦10 
'•38I2 
♦109 
■■F2l2 

♦  'UI2  1031" 
♦212      2161" 

-:i6 

31 

♦ifiri2 

•  30 
♦17J 
♦113 

♦801 , 

♦68 

♦57 

♦97 
6II2 
22I4 

♦4914 
♦IOII2  102 

♦  ISO    13712 

♦123      12934 
♦IOI2     III2 
♦76        81 
♦45        4834 

§10812  IOSI2 
1334  1378 
7518  751s 
♦22I2  23^ 
♦22  25 
I2OI2  I2OI2 
♦19        ^1 

90      ;:o 
4314    -1314 

10234  10234 
♦11112 

15412 

♦261'. 


4.'; 
10: 

1 ,27r. 

),2S0 
1,310 

r50 

'"<o6 
2 

1  /•!!(■ 
l,1f:" 

(■?' 
7,6-^" 

40: 
5,900 
4/.T- 


300 
10 

20  ? 

/?:;: 

III. 

67. 


6,600 

1,00 


513 

*21 

*8 
*31lg 

83 
*60 

60 
10334  1033.; 

6I34     623s 
10938   IO9I2 

5734     5838 
♦2812     29 
♦99I2  102 

59I4     593j 

7612     7778 
♦122      126 

♦97        9812 
♦II6I2  II7I2 


19334  1933, 
♦25        30 

3678 
*65 

32 14 
*83 

33 

14212  1421 

♦75        81 

♦10534  113 

♦478        5I8 
♦21        22l£ 

♦7 
♦31 

82I4 

00 

5973 
§104 

6II2 


00 '8 

60 
32 14 
86 
33 


10 
35 

821 
CO 
00 
101 
023s 


IO9I2  10978 
5738     58 


29 

♦99I2 
5914 
7634 
♦122 

♦97I2 


2II3 

22-38 
♦83 
♦10 
♦27 
§192 
♦24 
♦35 
♦64 

32i8 
♦83 

3234 


I54I2 

29 

95 

2II4 

2258 

86 

III4 

29 
192 

30 

37 

GO 

323f 

86 

34 


14112  14238 


♦75 

il08 

478 
*21 

♦7 
♦31 
♦80 
♦59I2 

5934 
10378 

603i 


29 
102 

OOls 
78I4 
126 

O7I2 


♦II6I2  II7I2 


81 
108 
478 
22I4 

9 
35 
81 
6OI2 
593- 
10378 
0178 
109V  10958 

5714   5712 

2858     29 
10134   1013.. 

5918   59I2 

77        7858 

♦122  126 
9812     9812 

II7I2  1171 


Industrial  <.■«:  Mi.sc  iCon' 
400  ^n;pr  f- teel  Fonnd  (r,?vvl. 
210  American  Sii^ar  Kerinin. 

1)  -J     prefer  re  J 

4,10    An-.er  Telephone  &  Teie; 

Aan'rican  Tobacco 

Preferred,  new 

American  Won, en 

Do     preferred 

Araer  VVritini;  Paper  prf! 
jaATiaronoa  Cop    Har  >."^.i 

[iaidvvia  Locomotive 

.1    I     Do     preferred 

1,1'  'Be  ill!  eh  em  Steel 

30!  i      Do    preferred 

(:3  .IBracililyn  Union  Gas 

•  0'  ICalifornia  I'etrol  v  t  ct.'s. 

1!)  '     Do     preferred 

iCase  (J  1)  Tbr<-.;h  M  pf  trcf> 

9,6!;    Ctniral  Lealoer 

1,1  io      Co     preferrel 

6, £5;  '/Chino  Copper far  $5 

Ciuett,  Peabody  &  Co.  Inr 

Do     preferred 

CcJorado  Fuel  &  iron 

Cor,    )lHated  Gas  (N  Y). 

Contir.e  it.al  Can 

Do     prel'e  red 

Corn  Proi  vc^s  Kefinins. 

Do     preierred 

Deere  &  Co  pref 

Distillers'  Securities  (>ort 

GentTal  Electric 

Gen  JVIotors  vot  tr  clfs.. 

Do     pref  V  t  ctfs 

Goodricii  Co  (B  F) 

Do     preferred 

rfC.usgenh  Kxplor  Par  ?.2.3 

dlnsp'n  C;on  Cop  Par  $.20 

l/>or"  In(  trnat  Harvester  of  N  J 

Do     preferred 

Internat  Harvester  Corp. 

Do     preferred 

Int  Mer  Marine  stk  tr  ctfs 
Do     pref  s(ic  tr  ctfs.. 

International  Paper 

Do     preferred 

Internat  Steam  Pump.. 

Do    preferred 

Kayser  &  Co  (Julius).. 

uo     1st   preferred 

KreKge  Co  (S  S) 

Do     preferred 

Lie-sett  &  Myers  Tobacco 

40!,       Do    preferred 

IOC  Loo.«e-Wiies  Bis  tr  co  ctfs 
Do     1st   preferred.. 

Do     2d  preferred 

Lorillard  Co  (P) 

3fl,'>      Do     preferred 

lOoMackay  c  ompanies 

Do     preferred 

425  May  Department  Stores. 

Do     preferred 

Mexican  Petroleum 

riMiami  Copper Par  $5 

/OOAlontana  Power 

2<>()|     Do    preferred 

200|National  Biscuit 

100;      Do    preferred 

100  Nat  Enamel'g  &  Stamp'g 

I     Do    preferred 

'National   Lead 

iol     Do    preferred 

l,375idNevada  Cons  Cop  Par  %5 
lOOlNorth  American  Co  (new) 

lOOi  Pacific  Mail 

Pacific  Telep  &  Teleg... 
People's  (J  L(fe  C  (Ctiic). 

Pittsburgii  Coal 

Do    preferred 

Pressed  Steel  Car 

Do    preferred 

Pub  Serv  Corp  of  N  J 

Pullman  Company 

SOf  Railway  Steel  Spring 

Do    preferred 

6,ior  dRayConsCopperParSlO 
800  Republic  Iron  &  Steel. . 

200      Do    preferred 

200  Rumely  Co  (M) 

200      Do     preferred 

1,260  Sears,  Koeijuck  &  Co 

Sloss-Stieffield  Steel  &  Ir. 

100  Standard  Milling 

Do    preferred 

4,070  Studebaker  Oorp  (The).. 

250      Do    preferred 

3,320  dTennessee  Cop.. Par  $25 
900  Texas  Company  (The).. 
100  Underwood  Typewriter.. 

25      Do    preferred 

1,250  Union  Bag  &  Prper 

100      Do    preferred 

100  U  S  Cast  Iron  Pipe  &  Fdy 

Do    preferred 

1,410  U  S  Express 

IOC  U  S  Realty  &  Improv't.. 

3,64',;.  United  States  Rubber 

465      Do     1st  preferred 

112,710  United  States  Steel 

1,02?      Do    preferred 

20,10(  dUtah  Copper. ..Par  $10 
50(,  Virginla^Carolina  Chem. 

100      Do    preferred 

21,911  Western  Union  Teleg 

27,875  Westinghouse  El  &  Mfg. 

Do     1st  preferred 

400  Wool  worth  (P  W) 

400      Do    preferred 


l,c<)i> 

i.im! 

l,f:0( 

l,87t 

415 


Range  since  Jan.  1. 
On  basU  of  WO-shnre  lo's. 


Lowest. 


Hlglitsl. 


2.S  Jan  6 
1  /     Mcli  12 

li!77,  Mrh3l 

llVisJan     2 

215    Anr  ■ . 

lur'4Jan  V 
r!  J 'ne2S 
V.r2Mch  4 
lu  Apr  "1 
3i"2May  >• 
3'  2  Jan     7 

1022  Jan  1( 
2!^  2  Jan  f- 
( -i    Jan  10 

l-'l  Jan  5 
1!^  Jan  i 
.')UVJan  2 
8012  Apr  23 
2.578  Jan  14 
'.'478  Jan  fi 
37  Apr  V 
I, '.12  Feb  26 

II'  I  'J  'ne'JS 
li-l     Apr  2. 

]  -",  u  May  2 1 

3  7:2J'ne26 
S3    J  ue25 

7  I4  r.Icl:-.'':, 

on     Mch25 

91-34  Jan    2 

1334  Apr  20 

140    Jan    3 

3733  Jan    3 

77    Jan    ,'i 

19V  Jan  17 

7!J-8Jan    2 

'■;  1-38  Jan    s 

M5!sJan  10 

10034  Apr  25 

113i2Jaa    3 

10078  Jan    3 

II414  May  15 

2  Alayl4 
734  May  13 
758  Apr  21 

323i  J'ne22 

3  J'ne2:l 
J'ne24 
Jan  19 
Mchl2 
Jan  6 
Jan  13 

May   6 

11 1-38  Jan    (i 

2978  Apr  21 

lUl     Apr  22 

89    Jan    2 

168    Jan  20 

110    Jan    C 

76    Apr  25 

66  Is  Jan    2 

5112  J'ne26 

9712  J'ne25 

';3i2Jan    2 

SL'l    May  7 

4  3  Apr  26 
101  Apr  27 
lii2  Jan  0 
119i4Jan  13 

ti'sJan    8 

?0    J'ne  6 

44    Jan    3 

105    Jan  13 

S 1312  May  2 

66 " Jan    - 

Vi    J'ne25 

23    J  'ne::<0 

llS3,i  Apr  25 

1778  Jan    3 

84    Apr  25 

2684  Jan    6 

9734  Jan  15 

107    Jan  13 

15112  Jan    0 

25    Apr  25 


in 

i  1  • 

86 

130 
30'; 
68 


11 
SO 

106 
81 
99 

214 


9 


23 
32 
61 
20 
70 


a;93i4  Mch 

51734  Jan 

1934  Jan    o 

80    Jan    2 

6)4  Apr  24 

2034  Apr  24 

180     Apr  24 

Apr  24 

Jan    7 

Apr  29 

Jan    3 

.„    Jan    5 

S3134  Apr  26 

128    Jan    3 

7314  J'ne26 

108    Jan  16 

35«  J'ne  16 

2018  May  11 

734  J  'ne25 

32    J'ne 24 

48    Jan    7 

64    Jan    7 

5314  Apr  25 

9953  Apr  24 

56    Apr  26 

IO6I4  Jan    2 

$4878  Jan  10 

2534  Apr  30 

96     May  7 

5818  J'ne24 

64    Jan    3 

11578  Jan  19 

92    J'ne26 

11234  Jan    6 


371"  Feb  16 

109  .s  Jan  24 

1137s  Jan     7 

1  '414  Jan  3(, 

■Z,'S     Mch  23 

K,.*    J'ne   i; 

207s  Jan  28 

83    Jan  2{; 

1738  Jan  23 

38I4  Feb    3 

.'-^is  Uch    6 

,rne   8 

4  Mch  11 

Mch  11 

Jan  24 

Feb    (i 

Mch  20 

(>.■■.  Is  Jan  16 

37V  J'ne  12 

1(3    J'ly    7 

44    Feb    4 

70     Feo  13 

H'4l2re  '  14 

3412  Feb    6 

13912. Ian  24 

4.3  1  J'ly     8 

9134J'ly     6 

1318  Jan  31 

72    Jan  29 

9934  Feb    : 

2012  Mch   4 

15058  Feb  201 

99     May27 

95     Feb  19 

2^78  Apr  17 

91     Feb    3 

S5712  Apr    i 

SI8I2  .Mch24 

1131"  Jan  22 

1181s  ,Mch   4 

111-1  ,ian  2i 

llTi    Feb  13 

3-'4Jan  27 

1514  Jan  3(j 

1078  Feb    2 

41     Jan  31 

973  Jan  20 

29    Jan  U 

94    J'ne   ^ 

108-34  MayU 

105    Feb  -z; 

105     Mch    3 

231     Mch    ) 

ll!Li2J'ly    8 

38     Jail  2t; 

105     Mchl' 

9514  J'nelS 

190     Apr    7 

11773  J'ly    8 

8738  Feb  20 

70     Jan  27 

69i4Jaii  17 

10134  Feb    t 

7312  Feb    '. 

S2438  Feb  If 

6278  J'ne   I 

10373  .I'ne   4 

139     Feb    3 

128    J'ne 29 

14    Feb    3 

867g  Mch  10 

62  Jan  26 
109  Feb  18 
$1612  Jan  26 

7914  Mch  14 

29    Jan  21 

31     Jan  24 

125     Jan     5 

2312  Feb    4 

93i2Feb    4 

46     Feb  14 

lOSUMch   6 

114    Apr    7 

169    Jan  28 

3438  Feb    2 

101     Feb  14 

S22i2Apr    3 

27     Jan  27 

91i4Mchll 

18    Jan  14 

41     Jan  13 

197l2J'ly     3 

35    Jan  26 

40i4May25 

66     Mch   6 

36I4  Mch3] 

92     May  16 

S3634  Feb  11 

14973  Mch   6 

88    Jan  31 

113     Apr  16 

8i2Jan  31 

32i2Feb    3 

13i2Jan  23 

49     Feb    C 

87     Mch  10 

6334  Mch  10 

63  Mch  14 
10458  Jan  14 

6714  Jan  31 
11234  Jan  31 
S6938  J'ne22 

3473  Mch20 
107i2Mch20 

6678  Feb  16 

7878  Mch  16 
124i2J'ne  8 
I0314  Feb  5 
1 187s  Mch   0 


Ranoe  for  Pret'lous 
Year  1913. 


Louest. 


Highest. 


25 

9'J7s 

nov 
110 

200 
9,3 
1412 
74 

1178 

307, 

3.3I2 
U)Ul4 

25 

62I4 
1-0 

16 

45 

UOI4 

17 
/8S 

3J38 


J'ne 
Dec 

.riif 
Dec 
J  nc 
J'lv 
Dec 
Mav 
Nov 
.J'ne 
Dec 
J'ne 
J  nt 
J'ne 
Oct 
Auu 

J'ly 

Dec 
J'ne 
J'ne 
J'ne 


24I2  J'ne 
12518  J'ne 


733  J'ne 

6II2  J'ne 

9112  Dec 

9-J4  J 'tic 

12934  J'ne 
•:.5  Mfi\ 
70  May 
151s  Nov 
7334  Nov 
40-34  J'ly 
13'8  Dec 
9()     J'ne 

111  May 
9512  J'nt^ 

1 1 1     ,M  a  V 

27s  J'ne 

I212  J'ne 

6I0  Oct 

32's  Oct 

41"  Dec 

1573  Dec 

77     Dec 

IU6I2  Oct 
68  J'ne 
97     J'ne 

195     J'ne 

IO6I2  J'ly 

21     J'ne 

89     Aug 

84     J'iy 

■150    J'ne 

103  J'ne 
75V  J'ly 
02  Dec 
05  Oi:t 
9712  J'ne 
41-34  iN'ov 
20-33  J'ne 


4012 
lix 

1  1  !iV 

140 

2U434 

231" 
82  " 
32I4 
411" 
33 1" 

1051" 
4112 
74 

13778 
5612 
SO 

1113V 
30i,s 
97I4 
47V 


Fel> 

Jan 

Ian 

Jan 

J  an 

Jan 

."^ep 

Sep 

Jan 

Jan 

Jan 

J'ne 

Jan 

All? 

Jan 

Feb 

Jan 

Feb 

Feb 

.\l(ti 

Jan 


4112  Feb 
142-38  Jan 


171s  Jan 

7914  Jan 

1001,,  Jan 

Jlij  Jan 

1«7     Jan 

40     All? 

8 134  Sep 

68     Jan 

10514  Jan 

53V  Jan 

203s  Jan 

IIII2  i-'ep 

116     Oct 

IIOI4  Sep 

11434  Seo 

4v  Ian 

I912  Jan 

12-V  Jan 

4812  •  an 

181 2  Jan 

70    Jan 


94 
110 

83 
102 
23i 


Feb 
Jau 
Sep 
Jan 
Mcli 


II6I2  Jan 

3973  J  ,n 

105     Jan 


95 

200 

117 

87 

69 


Jan 
Jai. 
Feb 
Jan 
Apr 


7078  Jan 

10512  Jan 

78I4  Feb 

26I2  Jan 


104 

lie 

9 

7414 

43 
lOo 

13 

6U 

10 

22 
104 

141" 


J'ne 

J'ne 

J  ne 

Oct 

Oct 

J'ne 

J  ne 

J'ne 

J'ne 

Nov 

J'ne 

J'ne 

73  ' J'ne 

I8I2  J'ne 

88I2  J'n« 

106     Dec 

149     Sep 

2214  J'n*- 

9014  J'ne 

15     J'ne 

17     J'ne 

72     J'ne 

14     Nov 

33     Dec 

15434  J'ne 

23    J'ly 

31    Dec 

5212  May 

1534  Dec 

0412  Nov 

i2634  J'ne 

89     J'ne 

78     J'ne 

1C4     J'ly 

4     Nov 

I8I2  Nov 

914  J'ne 

40    Dec 

38     Dec 

4934  Nov 

51     Nov 

98     J'ne 

4973  J'ne 

10212  J'ne 

395e  J'ne 

22     J'ly 

93     J'nt 

5413  Dec 

5353  J'ne 

10778  J'ne 

8II2  J'ne 

109    J'ne 


130    Sep 

1247s  Jan 

1914  Jan 

92 14  Jan 

56I4  Jan 

108     Oct 

20    Jan 

8II2  Jan 

3112  Jan 

46     Jan 

12934  Sep 

2433  Jan 

96    Jan 

36     Jan 

lOlifi  Jan 

118     Jan 


165 
35 

100 
22 


Jan 
Jan 
Jan 
Jan 


2838  Jan 
9214  Sep 
9214  Jan 
9934  Jan 

21312  Jan 
4612  J  '.n 
4012  Jan 
6678  Feb 
36  Feb 
93I4  Jan 
39I2  Jan 

I3212  Dec 
99i2Jan 

113  Jan 
734  Jan 

4134  Jan 
1684  Jan 
6684  Jan 
86  Jan 
77  Jan 
6912  Apr 

10934  Apr 
6918  Jan 

11034  Jan 
6058  Jan 
4318  Jan 

114  Jan 
7518  Jrn 
79 14  Jan 

II9S4  Jan 
112  Jan 
1161?  Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


^anks 

Urooklyn 
Coney  Isl'd  11 
Fir  i 

Flatbu.h   ... 
Grcenpoint.. 

Hili.Uiell 

B  .mestead  \ 
ManuL.ct'rs. 
Mech-nlcs'H 
M:)ntauk  11.. 
Nassau  . 


bid 

As!c 

150 

'J  50 

200 

lU) 

130 

150 

160 

126 

80 

100 

410 

423 

iLSOis 

--  -- 

110 

125 

205 

220 

Banks 

Bid 

Ask 

Brook  ii/n 

Natlona,  Citj 

273 

285 

XorthSldet. 

175 

200 

People's 

145 

155 

Trust  Go's 

N  Y  CU'j 

Astor   

.   .. 

355 

Bankers'  Tr. 

t401 

_--- 

Ll'way  Trust. 

149 

153 

Trust  Go's 

Bid 

Ask 

A^  Y  CUv 

Central  Trust 

1010 

1025 

Columbia 

420 

430 

Commercial  . 



85 

Krapire 

30') 

310 

KquitableTr, 

400 

410 

Farm  L  &  Tr 

io,-<o 

1180 

Fidelity 

2(5 

215 

Fulton 

275 

300 

'Guaranty  Tr 

540 

560 

Trust  Go's 

Bid 

Ask 

N  YCUy 

Hudson 

130 

135 

Law  T  I  &  Tr 

tl48 

--  -- 

Lincoln  Trust 

118 

■•a  — - 

Metropolitan 

370 

---- 

Mutual  Alli- 

ance  

130 

137 

Mut'l   (West- 

chester).— 

130 

135 

Trust  Go'f 

N  Y  CUv 
N  Y  Life  &  Tr 
N  Y  Trust.  - - 
Title  Ou&Tr 
Transatlan  tic 
Union  Trust. 
USMts&Tr 
United  States 
Westchester  . 


Bid 

Ask 

t960 

tl006 

595 

(K)  -> 

t402 

t407l2 

200 

220 

305 

380 

400 

410 

1030 

1060 

126 

135 

X'rust  Go's 

Urooklyn 
Brooklyn  Tr. 

Citizens' 

Franklin 

Hamilton 

Home 

Kln^s  County 

People's 

Queens  Co  .. 


Bid 

475 
136 
240 
265 
102 
670 
275 
85 


Ask 

485 
140 
•255 
275 
112 

2'85" 
96 


♦Bid  and  asked  prices-  uo  sales  on  this  day.     8  Less  than  100  shares,     t  E-K-rUhts.    a  Ex-div.  &  rights,    b  New  stock,    d  Quoted  dollars  per  share. 
Exchange  or  at  auction  this  week.    «  Ex-stock  dividend.    H  Banks  marked  with  a  paragraph  (1[)  are  State  banks.    2  Ex-dlvldend. 


Sale  at  StooH 


105 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

J^n.  1  1909  tne  Bzchanne  methoa  o<  raoiim  tionds  was  ctianied,  and  irices  are  now  atl—"anrl  inLcre^r —etcevi  'o-  income  ana  detauited  hands. 


BONDS 
N.    y.    STOCK    KXCHANGE 
Week  Ending  July  10 


U.  S.  Qovernment, 
U  S  2s  consol  registered. -dl93(j 

U  a  2s  consol  coupon dl930 

U  a  as  res^istered il91S 

V  S  3s  coiipou /cl918 

U  S  4s  registered 1926 

U  S  4s  coupon 1925 

U  S  i>auCanallO-30-yr2sA:193C 
U  S  I'anama  Canal  3s  s 19C1 

Foreign  Ciovernment. 
Argentine — Internal  5s  of  1909. 

Chinese  (HuUuaiiK)  Jiy  5s  £ 

imperial  Japanese  Government 

Sterling  loan  4  Vis 1925 

2d  Series  4i.i.s 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt 

External  loan4>^s 1949 

Tokyo  City  loan  of  1912  5s. 
U  S  of  Mexico  s  f  g  5s  of--.1899 

Gold  4s  of  1904 1954 

State  and  City  Securities 

N  Y  City— 4J4s 1960 

4  J-js  Corporate  stock 19(5 

4%  Corporate  stocii 1959 

4%  Corporate  stock 11)58 

4%  Corporate  stock 1957 

New   4Hs 1957 

New   4Hs. 1917 

43^%  Corporate  stock 1957 

4H%  assessment  bonds. .1917 

3}^%  Corporate  stock 1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Hs-iy64 

Hi;ib\vay  lm:)i'()v't  4JiiS-.1963 

South  Carolina  4  K.s  20-40. .1933 

Virginia  funded  debt  2-3S..1991 

6s  deferred  Brown  Brosctfs 


i'ricf 
Friday 
July  10 


Q-F 

Q-.M 


J-D 

F-A 
J-J 
J-J 

;W-  S 
F-A 
iVl-a 
Q-J 
J-D 
I 

,VI-S 
M-S 
Vl-I^ 

.VI- N 
M-K 
M-N 
M-N 

VI-N 
^-N 

■y!-a 
J-J 
J-J 
J-J 
J-J 
.VI- s 

J-J 

J-J 


yo.-i4  9712 

'j7        98 
101     102 
101     102 
101)12  1101; 
110      1111" 

9634 
lUO 


102 


O7I2 
88 


;  90 

;iui''j 

1  U314 

t  85 

I    81 
67!2 


98 
88"s 

Sale 
bare 


94; 
8Q 
6i 
701 
ar^  i. 


Week's 
Hange  or 
Last  Sale 


§2 


Luw  Higl. 

96^8  J'ne'14] 

97 14  J'ne'l4 

10114  Jne'i4 

10112      10112 

110         110 

HI    J'ly  '14 

9512  J'ly  '13 

lOlli       IOII2 


97  97 

88^8  J  'ne'  14 

8934         90 
89  89 

78-34  J'ne' 14 
100%  J 'ne' 14 
93     " " 
So 


10214  1025i 
lU/i'  baic 

99^8  Sale 
100     Salt 

9978  lOQij 
I07I4  Sale 
10153  101^8 
IO718  Sdle 
lUlw  1013j 

&8;s 

i02'8 

i02i2  Salt 


J'nel4 

85-'ts 
Apr  '14 
J'ly  '14 
on  the  b 

IO212 
107=s 
IOUI6 
iOOis 
100 
1071. 
lOl^a  J'ly  '14 
10718  1071 
ior.2  J'ly  14 

8S  88 

loiu  Apr  14 

IO2I2        1025, 


79 14 

05 

ices 

10238 

IO7I4 
9973 
9973 

100 

IO7I4 


No. 


1 

60 


Range 

since 

Jan.  1. 


Railroad. 

Ann  Arbor  1st  g  4s 7il995 
tch  Top  &  S  Fe  gen  g  4s. 1995 

Registered 1995 

Adjustment  gold  4s /il995 

Registered /iiy95 

Stamped /il9«5 

Couv  gold  4s 1955 

Conv  4s  issue  of  1909 1955 

Conv  4s  (issueof  1910). ..I960 

lO-yeargold  5s 1917 

East  Okla  Div  1st  g  4s.--1928 

Short  Line  1st  4s  gold 1958 

Gal-Ariz  1st  &  ref  4  Hs...l902 

S  Fe  Pres  &  I'h  1st  g  5s. .1942 

Chic  &  St  Louis  1st  6s. ..1915 

All  Coast  L  1st  gold  4s.../il«52 

Registered.. ;a952 

60-year  unified  4s 1959 

Ala  Mid  1st  gu  gold  5s. ..1928 
Bruns&  W  1st  gu  gold  4s.l938 
Charles  &  Sav  1st  gold  7s.l936 

L  &  N  coll  gold  4s 01952 

BavF&  W  1st  gold  6s 1934 

1st  gold  5s 1934 

Sil  Sp  Oca  &  G  gu  g  4s.. .1918 

Bait  &  Ohio  prior  3  3^s 1925 
Registered ../il925 

Gold  4s ./il946 

Registered /iia48 

ZO-yr  conv  4^3 -^ 1933 

Pitts  June  1st  gold  6s 192 

PJunc&  M  Div  lstg3Hsl925 
PLE&  W  VaSysref4s..l94l 
Bouthw  Div  1st  gold  3  i.^s.1925 
CeutOhioR  1st  cg4J^s.. 1930 
CI  Lor  &  W  con  1st  g  5s. .1933 
Monon  River  1st  gu  g  5s. .1919 
Ohio  River  RR  1st  g  5s.. .1936 

General  gold  5s 1937 

Pitts  Clev&  Tollstg6s-.1922 

Pitts  &  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  J^s..l943 

Bolivia  Ry  1st  5s 1927 

Buffalo  R  &  P  gen  g  5s 1937 

Consol  414s 1957 

AI1&  West  1st  g  4s  gu 1998 

Clear  &  Mah  1st  gu  g  5s.  1943 

Koch  &  Pitts  1st  gold  6s. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  5s. 1962 
Registered 1962 

CarClinch&Ohiolst  30-yr5sl938 
Central  of  Ga  1st  gold  5s..pl945 

Consol  gold  5s 1945 

Registered 1945 

Chatt  Div  pur  mon  g  4s. .1951 
Mac  &  Nor  Div  1st  g  5s.. 1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  g  5s 1946 

Cen  RR  &  R  of  Ga  col  g  5s-1937 
Cent  of  N  J  gen'l  gold  5s.. .1987 

Registered /!l987 

Am  Dock  &  Imp  gu  5s 1921 

Leh  &,  Hud  R  gen  gu  g  5s.l920 
N  y  &  Long  Br  gen  g  4s.. 1941 

Cent  Vermont  1st  gu  g  4s el9 

Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s 1929 

1st  consol  gold  5s 1939 

Registered ..1939 


10213 110214       I0214 

102's 1IO2     J'ne'14 

IIJ      11014!  IIOI3        IIU'4 

'103 '3       11014 

i03i2J'ly  10 

Hi'M  Jan  '14 

5312         537s 


llOis  Salf; 

"8414  11-! 
531a    54 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
iil-S 
J-J 
VI- s 
M-S 
M-S 
M-S 
M-S 
J-D 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 

y-J 

A-O 
Q-J 

j'-'j" 

M-U 

M-N 

J-J 

M-S 

A-O 

F-A 

J-D 

A-O 

A-O 

J-J 

J-D 

J-J 

M-S 

rtrt-N 

A-O 

J-J 

F-A 

J-D 

A-O 

A-O 

J-D 

F-A 

M-N 

M-N 

J-D 

J-J 

J-J 

J-J 

iVl-N 

J-J 

o  -J 
J-J 

M-S 
Q-F 

J-J 

M-N 
M-N 


63       67 
95S8  Salt 
95 

86'i4    87^4 


66*4 
9812 


8712 
99I2 


9Si2    99I2 
IOII3  IOII4 

95I4  -- 

9O14    91^4 

99 

10318 

IOII2 

93=8  Sale 


92I2 

10558 

94=8    95I2 
133        ... 

9  Ha    92 

I2II4 

1071s 

981a    99 

9158     9218 

'94'  Sale 
9II4  91I2 
yiU  Salt 

106^4 

8712 

86       8O34 
91     Salt 

97     

103     

lOOlg 

105     

I02I2  1041^ 

107     

97     


6212  J'ne'14 

95>8         90 

94  J'ly  '14 
8/12  J 'ue' 14 

86  Mcii'  1 

87  875 
99I2  991 
9912  May'i 

9878  99->s 

lOUs        IOII4 

9434  J'ly  '14 

91^3  91^8 

9812  Apr  '14 

109     JMch'14 

10112  J'nel4 

93-'8         94 

95  Jan  '13 
92  92 

1051' J'ne'14 
9373  Apr  '14 


12 


15 


20 

45 
2C 
24 
2 
43 


53 
92 


15; 


28 
6 

'93 

Is 


12 


Lov)  High 
9034  9834 
9634  99 
IOII4  IO2I4 
101  Ur2^^ 
10913  1121' 
111     II3I4 


10034  IO2I2 


98 
891: 

f;03.. 
891-^ 
.SO 

10034 
931l 
90 
85 
68 


95 

88 

80 
8518 
7534 
99 
93 
8418 
77 
65 
>/  §5  to  I 

100    10212 

10334  lOlh 

95I2  lOOif, 

95I2  lOOij 

9534  lOOl.s 

103S»  IO7I4 

lOlU 102 

10373  10712 

10112  IO2I2 

85       88 

100     IOII2 

9713  10258 

99     IO2I4 

IOOI2  IOII2 

10734  IIOI4 

IO7I2IIOI4 


BONDS 

N.    Y.    STOCK     E-XCH\NGL 
Week  Ending  July  1  ) 


8434 
50 


8434 
67 


B2l2 
93 
92 12 

84 

84^8 
93 


74 
961s 
95I4 
8818 

'8"8"l2 
100 


10 


9213       9212 

121  ilay'14 
llOSsMay  11 
98  May '14 
9134  921s 
907gMay'l4 
9312  9413 
92  May '14 
911«  92 
112  Jan  12 
8934  J'ne'14 
87    J'ly  '14 

9034      9114 

100  Apr  13 
10512  J'iie'l4 
IO214  J'ue  12 
10534  J'ne'14 
lu438May'l4 
113l2FeU  '12 
9634Mch'14 
91     J'ne'12 


IIOI2  ... 
104     IO4I2 

92     

111 

IO9I4 

112      

10533  Sale 


110 
104 
91 
112 
110 
112 
106 


51 
133 


17 


93  99!>s 
9973  1021 4 
9134  95I2 
86I4  92 
97I4  9(5l2 
104  109 
IOII3  lOUo 
91        95 


-s  a. 


92       93 
IO3I4  IO5I2 
9373    9378 


87 
121 


95 
121 


99       997s 

IO7I4 

104     IO4I2 


J'ne'14 
J'uel4 
Jan  '14 
Apr  '14 
j'ue'14 
J'ne'14 

10838 

10678  Apr  '14 
100  J'ly  '14 
108  Feb '14 
10414  10414 
IO6I4  Mch'13 

87  Mch'14 
107i4Jan  '12 
IO412  Apr  '14 
10934  May  11 
IOUI4  May '14 
11078  I1714 
11634  J'ne'14 
10434  J'ne'14 
100  J'ne'13 
10012  Jan  '13 

80    May' 14 


8712    88I2 

103-38 

10313 

10434 

100  IOOI2 
117  II7I4 
11658  . 

10453 10518 

102     103 

9553 

82 

...    99      100  100 

IO6I2  10713  10678        10678 

10512 107   1 10512 J'ne'14 


10 


96 

90 

8978 

9078 

9078 

90 

"8812 
8412 
87 14 


98 

927s 

9078 

96 

94 

9434 

90' 

891 
9II2 


IO5I2  IO5I2 


Chesapeake  &  Ohio  [Con.)  — 

General  gold  4i.-^s 199i  Vl-S 

Registered 199:   -j-^ 

Convertible  4i.,s .1931.  F-A 

LIg  Sandy  1st  4s 1944   J-D 

Coal  River  iiy  1st  gu  4s..l94E   J-D 

Craig  Valley  1st  g  5s 1940  J-J 

Potts  Creek  Br  1st  4s 194t  J-J 

R&  A  Div  1st  con  g  4s-. .1981   J-J 

2d  consol  gold  4s 198S    J-J 

Greenbrier  Rv  1st  gu  g  4s. 1941   .1-N 
Ghic&  Alton  liR  ref  g  3s. .1941   A-O 

lluilicatj  1st  lien  3i'2S .■.1951   J-J 

Chic  B  &;  Q  Denver  Div  4s.l92i  F-A 

Illinois  Div  3^2S 194!    J-J 

Re;4istered 1941  J-J 

Illinois  Div  4s 194U  J-J 

Registered 194(1  J-J 

Iowa  Div  sink  fund  5s 1919  A-O 

Sinking  fund  4s 1919  A-O 

Nebraska  Extension  4s 1927  M-N 

Registered 1927  i^-N 

Southwestern  Div  4s 1921  \I-S 

Joint  bonds.    6ee  Great  North 

General  4s 1958  .Vl-fe 

Chic&  E  lllref&  imp  4s  g. 1955  J-J 

1st  consol  gold  6s 1934  A-O 

General  consol  1st  5s 1937  M-N 

Registered ..1937  .M-N 

Pur  money  1st  coal  5s 1942  F-A 

Registered - 

ChicSc  IndC  Ry  Isi  5s. ..1931  J-J 

Chic  Great  West  1st  4s 1959  Al-b 

Chic  lud&  Louisv — Kef  6s.  1947;  J-J 

Refunding  gold  5s ly47|  J  -  J 

Refunding  4s  Series  U 19171  J-J 

Ind  &  Louisv  1st  gu  4s 1956  J-J 

Chic  lud&  Sou  50-year  4s. .1951.  J-J 

Chic  L  S  &  East  lst4r2S 190fc  J -L 

Chic  Mil  &  StP  termlg5s..l914  J-J 

Gen'l  gold  4s  Series  A (;19&9  J-J 

Registered .(;1989  Q-J 

Gen'l  gold  3i^^s  Ser  B el989  J  -J 

Registered elU89 

Gen  414s  Ser  C e  19bi. 

25-year  deben  4s 1934 

Convertible  4>is 193i 

Chic  &  L  Sup  Div  g  5s 1921 

Chic  &  Mo  Riv  Div  5s 192() 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  PugetSd  1st  gu  4s.  194!) 

Dak  ii.  Grt  Sou  gold  6s lalC 

DubuQue  Div  1st  s  f  6s 1920 

Far  &  sou  assum  g  Os 1924 

La  Crosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Vail  Div  1st  6s 1920 

Mil&  No  1st  ext  41.-2S  ...1934 

Cons  extended  Ai-jiS 1934 

Chic  &  Nor  West  cons  7s. .1915 

Extension  4s lS8G-i926 

Registered 1886-1920: 

General  gold  3Hs 1987 

Registerea pi987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered ..1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929!  A-O 

Debenture  os 1921! A-O 

Registered liJ2iiA-0 

Sinking  fund  deb  5s 1933i.y5-N 

Registered I933j.'-»i-l\ 

FremElKic  Mo  V  1st  8s..ia33  A-C 
MauG  B  &  N  W  Ist3}-3S  1941 
Milw&  S  L  Istgu3^;s...l941 
Mil  L  S  &  West  1st  g  6s. .1921; 
Ext  &  imp.  s  f  gold  5s. .19291 

Ashland  Div  1st  g  Os 1925 

Mich  Div  1st  gold  6s 1924 

Mil  Spar 3c  N  W  Istgu4s.l947 

Northw  Union  1st  7s  g 1917 

St  L  Peo&  N  W  1st  gu  5s.  19  8 

Winona  &  St  P  1st  ext  7s. 1916 

Ciiicago  Rock  Isl  &  Pac  6s.  19 17 

Registered 1917 

General  gold  4s 1988 

Registered 1988i 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

CoU  trust  Series  P  4s 1918 

Chic  R  1  &  Pac  RH  4s ^0U2 

Registered 2002 

R  1  Ark  &  Louis  1st  434s.l934 

Bur  C  R  &  N — 1st  g  5s. ..1934 

CRl  F&N  W  Istgu5s.l921 

M  &  St  L  1st  gu  g  7s 1927 

Choc  Okla  &  G  gen  g  5s..ol919 

Consol  gold  5s 1952 

Keok  &  Des  Moines  1st  Ss.1923 

St  Paul  &  KCShLlst4Hs'41 

Chic  St  P  M  &  O  cou  6s. -.1930 

Cons  6s  reduced  to  3Hs-.1930 

Debenture  5s 1930 

ChStP&  Minn  1st  g  6s. .1918 

North  Wisconsin  1st  6s 1930 

St  P  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5sg9l930 
Chic  T  H  &  So'east  1st  5s.  1960 
Chic&  West  Ind  gen  g6s..9l932 

80      8618       Consol  50-year  4s 195' 

OliillAi  U  2dgOld4i^s 1937 

9334  IOOI4       1st  &  refunding  4s 1959 

105    1077«         1st  guaranteed  4s 1959 

103     IO512      Cin  D  &  I  1st  gu  g  5s 1941 


10534  10534 
10433  1043s 

'96-'4  "9'6"34 


108     110 
IO2I2  104 

94  94 
111  112 
lOOl'  110 
11058  112 
10334  10078 
10678  10678 

97  100 
108  108 
102  105 


85       87 


IO4I2  IO4I2 


Price 
trtdati 
July  10 


S(fl  Asl 

94I3  Sale 

91     

7734  Sale 
8314  8514 
83  835^ 
99     101 


8884    89 

82     

8512 

6OI3    605s 
40     Salt 
9934  100 
85I3    85I4 
8'238 

9512  Sale 


10314  .. 
9858    991s 
97       98 

9513 

9934 

93     Sale 
3312    35 

105 

70     Sale 


97 


3'J     Salt 

74     Sale 

I20I2 

1041-.  IJo'i 
81      

8,->i: 


9512    96 


9934  10038 
114      118 
11334  117 
104     10434 


J-J 

J-J 

J-J 

J-D 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

J-D 

J-D 

Q   F 

F-A 

F-A 

M-N 

Q-F 

M-N 

A-C 

A-C 

A-O 


J-J 
J-J 

.vl-S 
F-A 

,«i-S 

J-J 

iVl-S 

M-S 

J-J 

J-D 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

.Vi-N 

.vi-N 

M-N 

,irt-S 

A-O 

A-C 

J-D 

J-J 

.«!-N 

A-O 

t-A 

J-D 

J-D 

)V!-S 

M-N 

J-J 

A-O 

M-S 

J-D 

Q-M 

J-J 

J-J 

J-J 

J-J 

M-N 


83        Bl 


1025s  .salt 

92     

101 73  ^alt 

10413 

107     

IO4I4  1041; 
9313  935t 
lUO-^4  -- 
1091s  1095s 
113  .. 
10313  .- 
IU4I4  10434 
109  112'4 
1U253  IO3I2 
102's 


Week-s 
liangt  or 
Lasi  Sate 


Low        High 
94  943,c' 

9312  Feb  '14 
7712  81 
8314  J'ne'14 
8334  J'ne'14 
9612  Dec  '13 
8434  Jan  '13 

8834  8834 

82     Apr  '14 
90     Apr  "14 

0013       eoi4 
40  4012 

9933  May '14 
S514  8SI4 
86I4  Aug'12 
9533  9512 
93  J'ne'13 
103  May' 14 
9834  J  'ne'14 
98  J'ne'14 
9658  Sep  '12 
9938Jne'14 


93 
35 

105 

70 

8 


03lj 
35 
105 
70 
Feb  '14 


9734  Feb  '13 


39  39 

7334         74 
120  121 

10358  Mch'14 

9553  Apr 

bi     J'ly 

9OI4  AU4 
104     Lire 
J 


100 
95 

94 

hO 

66 

I02I2 


ue'14 

9514 

J'ne  14 

SUI2 

J'ne'li 

102.t 


1011 
95I4 
94^3 
83 


102 
961: 


Sale 


96     Sale 

109     

I07I2 

I0412 

IO312 

102      IO4I2 


104  ... 
102  -„ 
I22I2.-- 


80      

II014  Sale 

107     

II4I4 

114     

92I4 

10733 

106      1063s 

106      

10334 

10312  IO412 
8634  Sale 

S6I2 

77'4  Sale 
73       73I2 

92 

26^8  Sale 
261''  Sale 

83 

IOOI4 

IOII4 


•J  158  92 

IUII4  lU17s 

lu2'i8  Sep  '13 

107    J  'ne'14 

10433        1043, 

9358  9355 

10014  Nov  '13 

ius34  .\^ay'14 

110    J'ne  13 

1021s  Jan  '14 

10438  J'ne'14 

10Hi4Mcn'14 

1021')       10212 

10212       10212 

102    J'nel4 

961s  J'ly  '14 

9433         9433 

83  83I4 

7Si2Jan  '14 

96  9 

10si2May'14 

IO512  Dec  '13 

lOHs  iiay'l4 

102    Oct  '13 

10134  J 'lie '14 

101     Dec  '12 

10334  J'ly  '14 

10134  A.. I-  '14 

122     .Uay'14 

90I2  Sep  '09 
11014     11014 

106'k  Men '14 

il3i8Feb  '14 

U3I4  .Men '14 

9134        9134 

107 •is  May '14 

IO6I4       IO6I4 

106I4  J'ly  '14 

104i4.uay'14 

10453  Mch'14 

8634         8734 

87     J  'ne'14 

7714        7734 

73I8  74's 

9434  J'ne'li 
26I3  2834 
2612  2612 

85    J'ly    1 
10234  Apr  '14 
10078  May'14 


No.\ 
35 


03 


12 


Range 

since 

Jan 

1. 

Low 

Uigii 

92I2 

981? 

93I2 

931? 

7712 

f-6l2 

8314 

8314 

8334 

85 

78 
4 
4 
1 


12b 

5ii 

163 


88 

82 

90 

60 

40 

99 14 

82 


8884 

S5l2 

90 

67 

55I2 

9934 

8578 


93       96 


10278  ](J3 

9614    9834 
9434    98 

'\)ii'i    98'l2 


9II4 
3OI2 
105 
70 
98 


9412 

68 
II2I2 
10012 

98 


39       99 
70       75I8 
11734  121 
IO312  10358 


100  IOOI4 
92  9634 
92I2    94 

i>o      8334 


100''3  10353 

S8       93 

100      10338 


10534  10  7 
IO2I2  IO4I2 
S9        9373 


lOo      10S34 


25 


97       99 
99 

90 

71       76I4 
120     122 

8912 

IOII2  10234 

11953 

11953 

IO7I4  1071 


95 

IO6I4  ... 
84       84I4 

»88     

88 


10218  10213 

1025s  10433 

IO9I4  IO9I4 

9934  IO2I2 

101  10212 

102  102.3 
941-    9612 
9433    95 
80       84 
7Sl2    7812 
93        9734 

108     IOSI2 


1041s  IO4I2 

1001^2  102*7^ 

10214  l'u3'34 
10134  10134 
120     122 


9978  May  13 

99I4  J'ne  14 

9 2 '6  iVIcu'14 

75  75 

I2OI4  J'ne   14 

89I4  Dec  '12 

10112  J'ne'14 

116i2Jan  '14 

129*8  May  09 

10733  J'ne'14 


99 


85    Jan  '14 
IO6I4      IO6I4 

8414        8414 
90    Mch'14 

'86I4  J'nV"l2 
1001?  Mch'14 


61 
133 


394 
1 


lOJSs  1  IOI4 

loais  10618 

11318  11318 

11314 113I4 

91        94 
IO7I8  IO8I4 
I051.S  107 
IO6I4  10638 
104      105 
104i8  10438 
S4       90 
8412    87 


72 
66I2 

'2913 
2612 


81 
8OI2 

'S3' 
5158 


10234  10234 
IOJ75  103 


99       99I4 

9II2    9'258 

75       SO 

118     120'4 

ioi"  lo's"" 
1161211612 

io?"  I'o'sJs 


85       85 

10573  IO6I4 

831s    87 

93       98 


1001?  lOOi 


_'2 


MISCELLANEOUS  BONDS — Continued  on  Next  Page. 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s.l945 
1st  refund  conv  gold  4s — 2002 

6-year  necured  notes  5s 1918 

Bk  City  1st  con  5s.. 1916-1941 
Bk  Q  Co  &  S  con  gu  g  5s-.1941 
Bklyn  Q  Co  &  S  1st  5s. -.1941 
Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar  4-5s 1950 

Kings  County  El  1st  g  4s.l949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gild  4S-1951 

Chicago  Rwjs  1st  5s 192 

Conn  Ry&  L  Ist&ref  5g  4  J^s  "51 

Stamped  guar  4J^s 1951 

Det  United  1st  cons  g  4  Hs-1932 
Ft  Smith  Lt  &  Tr  1st  g  5S.-1936 
Grand  Ranids  Ry  Istg  5S-.1916 
Havana  Elec  consol  g  5s 1952 


A-O 
J-J 
J-J 
J-J 

M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
F-A 
J-J 
J-J 
J-J 
M-S 
J-D 
F-A 


10338 

8312 

100  Sale 
IOII2  10218 
98 


103     Sale 

IO314 

8358 

8358    841" 
7818  Sale 
9838    9353 
93     _-. 
95       97 
70 


99  7j 
91 


9234 


10353  J'ly  '14 
92  J'ly  '14 
9973        100 

10213  J'ly  '14 

98     Apr  '14 

101     May'13 

102%        103 

10 178  May '14 

84    J'ly  '14 

8312  J'ne'14 

78I3         78i8 

9812         985s 

10178  J'ne '12 

96I4  J'ne'14 

7112  J'ne'H 

84    Jan  "14 

100    J'ne'14 

92    Apr '14 


si 
91 


9912  103»4 
8712    93I4 
9618  100 
IOOI2  10216 
98       98 


9912  IO3I4 
100     102 
S3       84 
S234    8412 
74       80 
9034    99I4 


96I4    96I4 
09       761; 
84       84 
99     100 
9II2    95 


Street  Railway 

Hud  &  Manhat  5s  Ser  A..  1957 

Adjust  income  5s 1957 

N  Y  &  Jersey  1st  5s 1932 

luterboro-Metrop  coll  4  Hs.l956 
Interboro  Rapid  Transit — 

1st  &  refunding  5s 196C 

Manhat  Ry  (N  Y)  cons  g  4s.l990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry —  | 

Bway  &  7th  Av  1st  c  g  5S.1943 
Col  &  9th  Av  1st  gu  g  5s. .1993 
Lex  Av  &  P  F  1st  gu  g  5s.l993 
Met  W  S  El  (Chic)  1st  g  4S.1938 
Milw  Elec  Ry  &  Li  cons  g  5sl920 
Refunding  &  exten  4Hs..l931 

Minneap  St  1st  cons  g  5s 1919 

Montreal    Tramways  1st   &    ref 
30-year  5s  Ser  A ...  1941 


F-A 

f'-a 

A-O 

J-J 
A-O 
A-O 

J-D 
;.I-S 
.\I-S 
FA 
F-A 
J-J 
J-J 

J-J 


8114  8112 

8II2          8134 

96 

Slig    91U 

31    Sale 

3OI2         31 

3b 

30       39 

100    

__ 

-  --- 

...•         -->• 

7712  Sale 

77I4         7755 

115 

75       79»g 

99    Sale 

9878         99 

143 

98>s    99I4 

9258  Sale 

92            92% 

38 

8918    93 

93       93I4 

9278  J 'ne'14 



8878    93 

IO2I2 

10314  J'ne'14 

101     lOSU 

101     

101    J'ne'14 

..-> 

100     101 

10078  102 

101    Apr  '14 

.... 

VSH  101 

80    Mch'14 

80      80 

102     

102 13  May'14 

.-•- 

102     1021a 

9212    93 

91    Apr '13 

._-. 

.••-       --•• 

9934  lOlSj 

102     Nov '12 



— 

9834    99I4 

987s  J'ne' 14 



97I4    M 

■NO  price  Friday:  latest  tbb  week,    d  Due  AprU.    «  Due  May.    j  Due  June.    A  Due  July    *  Due  Aug.    .  Due  Oct.    p  Due  Nov.     c  Due  Dec.  .  Option  sale. 
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BONDS 

N.    r,    STOCK    EXCHANGE 

Week  Ending  July  10 


Cin  Ham  &  Day  (Con.) — 
(J  Find  &  Ft,  VV  1st  gu  4s  g. 

CJn  1  &  W  >st  gu  B  48 

Day  &  Alicti  lstcons4^s. 

Ind  Dec  &;  VV  1st  g  5s 

1st  guar  gold  5s 

Cleve  Cin  C  &  St  L,  gen  4s.. 

20-yr  deb  4Hs 

Cairo  Div  1st  gold  4s 

Cin  W  &  M  Div  1st  g4s.- 

St  L  Divlst  coll  tr  g  4s 

Kegistered 

Spr&  Col  Div  lstg4s 

W  W  Val  Div  lscg4s 

C  I  aiLh  Coonsol  6s 

1st  gold  4s k 

Kegislered k 

Cin  ii  &  Ci  con  1st  gfSs 

C  C  C  &  1  gen  con  g  Cs  _. 

Registered 

lutl  li   &  W  1st  pref4s 

O  Ind&  W  Istpref  5s.-.d 

Peo  &  Kast  1st  coi.4s 

i  ncotn  e  4s 

Cle.-e  Short  i.  1st  gu  412S-- 

Co.  Mid  and  1st  g  4s 

Tiust  (,0.  certfs.  of  deposi 

Colorado&  Sou  1st  ^4s 

llefuud  &  ext4Hs 

Ft  W  &  Den  C  1st  g  Gs... 

Coiiu  &  Pas  Hivs  1st  g  4s-. 

Cuba  iviv  1st  5C'-yr    5?  s? 

L\  el  Lack  &  Western — 
'  Morris  &  Essex  IstTs 

1st  conso  guar  7s 

IJegistered 

1st  refgu  g. -11.48 

Xs  Y  Lack  &  \V  1st  6s 

Construction  5s 

'reriii  &  Improve  4s 

V\  arreu  1st  refgu  k  3  ;^s 

Dei&  Hud  1st  i'a  Div  7s... 

Kegistered 

lO-yr  couv  deb  4s 

Ist  lieu  equip  s;  4i-^s 

]st&  ref  4s _. 

Alb  &  Sus  couv  3  Hs 

Kens&  Saratoga  1st  7s 

Dtnv  &  It  Gr  1st  con  s  4s 

Consol  gold  4j^is 

Improvement  gold  5s 

1st  &  relunding  5s 

Kio  Gr  June  1st  gu  g  5s 

Kio  Gr  So  1st  gold  4s 

Guaranteed 

Eio  Gr  West  1st  g  4s 

Mtge&  col  trust  4s  A 

Utati  Cent  1st  ku  g  4s. a 

Des  Moi  Un  Ky  1st  g  5s 

Del  &  Mack  let  lien  g  4s 

Gold  4s _ 

Det  Kiv  Tun-TerTun  4>is. 
Dul  Missabe  &  Nor  gen  6s. 

Du.  &  Iron  fianse  1st  5s 

Kegistered 

2d   6s 

Du  SoSliore&At  g  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  eit  g  48 

2d  ext  gold  5s 

Sd  ext  gold  4>^s... 

4th  ext  gold  5s.. ._.. 

5th  ext  gold  4s 

N  YLE&  VVlstgfd7s.. 
Erie  1st  con  g  4s  prior.... 

Kegistered . 

1st  consol  gen  lien  g  4s 

Registered ..... 

Tenn  coil  tr  g  4s .... 

60-year  conv  4s  A ._ 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s... 

Chic  &  Erie  1st  gold  5s 

Clev  &  Mahon  Val  g  5s,. 

Long  Dock  consol  g  6s 

Coal  &  KK  1st  cur  gu  6s._ 

Dock  Si,  Imp  1st  ext  5s 

N  Y  &  Green  L  gu  g  5s 

N  Y  Sus&  W  Istref  5s... 

2d  gold  4  J^s 

General  gold  5s 

Terminal  1st  gold  5s 

Mid  of  N  J  1st  ext  5s 

Wilk  &  Ka  1st  gu  g  5s 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s 

Ir'lorida  E  Coast  1st  4  Hs-. 
ort  St  U  D  Co  1st  g  4  3^s  _ 
Ft  W  &  Kio  Gr  1st  g  4s 

C^  reat  Northern — 
>■  C  B&  Qcoll  trust 4s_.. 

Kegistered   h 

1st  &  refunding  i]4,s  ser  A 

Registered 

8t  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold4J48. 

Registered.. 

Mont  ext  1st  gold  4s 

Registered 

Pacific   ext  guar  4s  £ 

K  Minn  Nor  Div  Ist  g  4b 
Minn  Union  Ist  g  6s .. 


914 
915 
915 

ouo 

921 

923 
923 

oou 

917 
917 
916 
92:: 
943 
94(1 
921 
930 
930 
92!S 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
961 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
990 
996 
851 
953 
953 
916 
982 
938 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 


,i1-lN 

J-D 
J-D 
J-D 
J-J 
F-A 
J\-^ 
F-A 

-vI-S 

,vl-S 
J-D 
J-J 
vl-J\ 
A-O 
,vl-N 
J-J 
J-J 
J-D 
F-A 
J-D 
J-J 
J-J 
J-J 
A-U 
A-O 
M-N 
J-D 
J-D 
.VI -N 
J-J 
A-O 
A-O 
J-J 
J-J 
.Vi-N 
M-S 
iV1-N 
M-S 
iVI-S 
A-O 
J-D 
M-S 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-D 
.Vl-N 
J-J 
A-O 
M-N 
J-J 
.Vi-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 

J-J 


J-J 
J-J 
J-J 
J-J 

J-J 

J-D 
J-D 
J-J 
A-O 
J-J 


met 

Fridau 

July  10 


Bid 

"94" 
60 

* 

"75I2 


Ask 

SO 

65 


75 

95 

77 
82 

'so' 

82I4 
86=8 


10534 

9OI2 

90       92 

101     ... 

106     

■■ llSij 

80     


72 

22       25 
9558    9534 
14        19 

I8I2 

9018  Sale 

85 

IO2I2  104 


IOII2 


10234 


87I4 
IIOI4 
103 

9533 

82 
Iu7l8 


103 

Salt 
ioisg 

i6si2 


Week's 
Hange  or 
Last  Sale 


Low  High 
88  Mchll 
65  65 


75  75 

107i2Dec  '02 

76I4         76I4 

82  J'ne'14 
8434  J  ne  14 

83  Feb  "14 
83  J'ne'14 
82l4Mch'14 
85     Mch'14 

91  Apr  '12 
10534  Apr  '14 

92  May'14 
90    Mch'13 

103    May'14 
118    May'14 

94"  J'ly'bs 


No 


7212  J'ne'14 
20    J'ly  '14 

9558         9558 
19  19 

17     Feb  '14 

9018  9058 

8712  J'ne'14 
10534  J'ue'14 


99 

10012 
867« 

11&12 

7914 

"8018 
60 


99I4 

Salt 
Salt- 
Sale 

Sale 

83 

Sale 

Salt 


77 
74 
8OI4 
66 


84 

82 

9338 
103 
1031i 


83 
'9334 

10478 
10334 


101     ,. 


Ill 

97 


II212 


100 
102U 

94 
llOlj 

84 


100*8 
10258 


85 

82^8 
Sale 


89 

72 

71U 
IO414 
107 
10334 
I2212 
10  Us 
103 
IOOI2 

93 


8934 
72 12 

Sale 

IO412 

108 

IO9I2 

108  ' 


10434 

10334 

9234 


74 

IO7I2 

Sale 
103 


96 


9158 

Illl'ei' 

9714  Sale 

«7l2 

lOOTj  101 


98      9912 
12278  12314 

117»4 

103U  IO312 


90  9612 
93     

•87i» 

963|    07 

11034 


110 
84 
84 


100  May '10 

10014  Mch' 14 
10234  J'ne'14 

103  JSiov'13 
87I4         8714 

11038  J'ne'14 
lOliaFeb  "14 

9534  J'ne'l4 
10218  Feb  '03 
10838  Mch' 14 
149     Aug  01 

9914  9914 
IOOI2       10OI2 

97  0712 

8634  8678 

ll6ijFeb'14 
7914        7914 

88  88 
80ia  82 
60  65 

109  Dec  '12 
6II2  Apr '11 
85  Mcli  'US 
797«  7978 

66    J'ne'14 
90    Apr  '14 
Sep  '04 
May'14 
84 

9314  J'ne'14 
10418  10414 
10338  J'ne'14 
106i«Mcli'O8 

104  Feb  -11 

101  101 
104i2Apr '14 
11134  J'ne'M 

97I2  J'ne'14  , 

102  J'ne'14 
99I2  J'ne'14 

102i4Mayi4 
93*8  May'14 

noi2  J'ne'14 
8438  8412 
83  J«n  '14 
73I1  73B3 
77     Apr '12 

89  89 
71»»  73 
7II4         7II2 

IO414  J'ne'14 
108    J'nel4 

103  Feb  '14 
12212  May'14 
108     Dec  '12 

103  J'ly  '14 
10312  Aug '12 

93  93 

IOOI4  Dec  '06 

75  Apr  '14 
102  Jan  '14 
lll»2May'l2 

92S4  92»4 
106     Mayi2 

104  Dec  '13 
9968  Deo  '13 

108    Nov '11 

95  J'ne'12 
9II4  J'ly  '14 
92  Aug '10 
62    Apr  '14 

97U         9738 

97     J'nel4 

101  101 

96  J'ne'13 
9714  May'14 

12U4Mch'14 

II712  Aug'13 

IO314       IO8I2 

108»4J'ne'09 

9558  Apr  '14 

9412  Apr '14 

9258  Mch '11 

96    May '14 

llOijJaa  '14 


41 
5 

64 
5 

"i 

6 

2 

65 


45 


2 
10 
83 


10 


193 
"I 


11 


Range 

since 

Jan.  1. 


Lew    High 

"es"    s'o" 


2     75     100 


76I4  85 

82  8712 
^434  Sfi 

83  S3 
82  85'1. 
82I4  J-214 
85  85 


IO5I8  1053,- 
91       92 


103     103M 
118     1195s 


72  84 

20  30 

95I4  96I4 

1412  193.1 

17  17 

89  93 

8712  93I2 
105     107 


IOOI4  10078 
10234  I03I4 


8512  8738 
IO8I4  11038 
IO4I2  IO4I2 

9434    y53j 


IOSI8  10S3s 


9738    9914 
9912  101 
9312    97I2 
8412    87 
115     II5I: 
79 14    S5 
87       903., 
8018    92I2 
60       74 


79  8412 
66  72 14 
90       90 


84       85 

82       8'4 

93U    97 

IO314  105 

IOOI2  104 


101 
IO4I2 
lUij 
97lf 
102 

eoit 

102 

9358 
llOij 

8234 

S3 

7U4 


101 
IO4I2 
112 
93 

IO2I2 
100 

10258 

9358 

11058 

8714 

83 
76t4 


89  92 
71  77Ss 
7014  76 
104  104I4 
10558  108 
103  103 
I2112I23 


10178  103 


9S       9912 


76       75 
102     102 


9234    9812 


90       94 


68I2    64 

9434    98 
9514    975s- 
100     lOlSs 


9634    98 
II9S4  I2II4 


IOOI4  IO3I2 


93       9568 
941t    9412 


9438    96 
llOlj  11012 


BONDS 

N.    Y.    STOCK    EXCHANGE 

Week  Ending  July  10 


8t  P  M  &  M  (Continued) — 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will&  s  Fist  gold  5s..- 

Gulf&  S  1  lstref&  tg5s..6 

Registered a 

Hock  Val  1st  cons  g43^s-. 
Registered 

C0I&  il  V  1st  ext  g  4s 

C0I&  Tol  1st  ext  4s 

Hous  Belt&  Terra  lat  5s 

r  Uinois  Central  1st  gold  4s_ 

J-    Registered 

1st  gold  3^s IZI-I 

Registered „ 

Extended  1st  g  zy^s 

Kegistered 

1st  gold  3s  sterling 

liegistered 

Coll  trust  gold  4s 

Kegistered 

1st  ref  4s 

Purchased  lines  3)^3 

L  N  O  &  Tex  gold  4s 

Kegistered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s 

Louisv  Div&  Term  gS^is 

Registered . 

Middle  Div  reg  5s.. I 1 

Omaha  Div  1st  g  3s 

St  Louis  Div  &  term  g  3s. 

Registered 

Gold  3Vas III" 

Registered... .   .. 

Spring  Div  1st  g  33^s 

Kegistered 

Western  lines  1st  g  4s 

Kegistered 

Bellev  &  Car  1st  Cs.I 

Garb  &  Shaw  1st  g  4s 
ChicStL&  N  O  g5s..    . 

Registered 

Gold  3Hs 

Kegistered 

Memph  Div  Istg  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  I1I&  la  Istg  4s 

Int  &  Great  Nor  Istg  6s 

James  Franks,  Clear  1st  4s 

Kan  City  Sou  1st  gold  3s.. 
Registered 

Ref  &  impt  5s Apr 

Kansas  City  Term  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohi-o  1st  gu  g'5s 

Leh  Vail  N  Y  1st  gu  g  4  >is. 
Kegistered 

Lehigh  VaJi  (Pa)  cons  g  4s. 
General   cons  4Hs 

Leh  V  TerRy  Istgu  g  5s 

Registered 

Leh  Val  Coal  Co  1st  gu  s  5s. 

Registered 

1st  int  reduced  to  4s 

Leh  &  N  Y  1st  guar  g  4s 

Registered 

El  O  &  N  1st  pref  6s 

Gold  guar  5s 

Long  Isld  1st  cons  gold  Ss.ft 

1st  consol  gold  4«.. n 

General  gold  4s . 

Ferry  gold  4>ia___ 

Gold  43 

Unified  gold  48 

Debenture  gold  58 

Guar  ref  gold  4s.. 

Registered 

N  Y  B  &  M  B  1st  con  g  6s. 

N  Y&  KB  Istg  5s 

Nor  Sh  B  1st  con  g  gu  5s. o 

Louisiana  &  Ark  1st  g  5s 

Louisv  &  Nash  Gen  6s 

Gold  5s 

Unified  gold  4a 

Registered 

Collateral  trust  gold  Ss , 

E  H  &  Nash  1st  g  6s 

LCin&  Lex  gold  4  3^8 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah&  Mem  div  4s 

St  Louis  Div  1st  gold  6s 

2d  gold  3s 

Atl  Knox  «Sc  Cin  Div  4s 

A-tl  Knox  &  Nor  1st  g  5s 

Hender  Bdge  1st  s  f  g  6s 

Kentucky  Cent  gold  4s 

L  &  N  &  M  &  M  1st  g  4  J^s 
L  &  N-South  M  joint  4s_. 

Kegistered h 

N  Fla&  S  IstgugSs 

N&  C  Bdge  gen  gug4Hs 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  6s 

Gen  cons  tu  50-yr    5s-. 

L&  Jeff  Bdge  Co  gug  4s 

\/j  aniia  Kic — Sou  iines4s_ 

LVXex  Internat  1st  con  g  4s 
Stamped  guaranteed 

M.inn  &  St  L  1st  gold  7s 

Pacific  Ext  1st  gold  6s 

1st  consol  gO:d  5s 

Istand  refund  gold  4s 

Des  M  &  Ft  D  1st  gu  48. 


937 

937 

937 

937 

938 

952 

95 

999 

990 

948 

955 

93  7 

951 

951 

951 

951 

951 

951 

951 

951 

952 

952 

955 

952 

953 

953 

950 

951 

953 

953 

Li2l 

951 

951 

951 

951 

951 

951 

951 

951 

961 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

919 

969 

950 

950 

950 

900 

937 

941 

945 

940 

940 


J-J 

J-J 

J-J 

J-J 

J-D 

J-J 

J-J 

J-J 

J-J 

A-O 

F-A 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

A-O 

=VI-S 

I'.l-S 

A-O 

A-O 

M-N 

J-J 

i\l-M 

iVl-f'i 

J-D 

J-J 

J-J 

J-J 

F-A 

F-A 

J-J 

J-J 

J-J 

J-J 

J-J 

J-J 

F-A 

F-A 

J-D 

.»i-  S 

J-D 

J-D 

J-D 

J-D 

J-D 

J-D 

M-S; 

J-J 

iVI-N 

J-D 

A-O 

A-O 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-J 


003  Wl-N 


003 
941 
941 
933 
933 
933 
945 
945 
914 
914 
931 
931 
938 
922 
932 
949 
934 
949 
949 
935 
927 
932 
927 
930 
937 
940 
940 
931 
919 
931 
930 
930 
946 
921 
880 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921 
936 
963 
945 
936 
977 
977 
927 
921 
934 
949 
935 


Wl-N 
A-O 
A-O 
J-J 
J-J 
J-J 
M-S 
M-S 
A-O 
A-O 
Q-J 

w-J 

J-D 

Wl-S 
J-D 
IW-S 
J-D 
M-S 
iVI-S 
A-O 
M-S 
Q-J 
M-S 
J-D 
.Vl-N 
J-J 
J-J 
M-N 
J-D 
M-N 
J-J 
J-J 
F-A 
M-S 
M-S 
IVI-N 
J-D 
M-S 
J-J 
M-S 
J-J 
0-J 
F-A 
J-J 
F-A 
F-A 
A-O 
M-S 
M-N 
M-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 


f'r-Uav 
JlOij   10 


SW           Ask 
125     .. 
115     .. 
IIOI4 


IO9I2 

89     Sale 


9912  101 
9812 

89     

90  92 
98I4 

97I8  100 
95I4  97 
84  87 
82  ... 
82  ... 
82     ... 


8934    91 

I'.'.l  '92U 
8OI2.-- 
83       90 

95I2 

02     ... 

6712 

76       84 


lOlis 

7134 

73       77 

'sfis  -III 


7958 

'9II8  '93 


102      

87 12 

10878 

101  •»  111 

S03g 


8418 


90       95I2 
8S     Salt 

lOOIs 

92 

6958    70 


96       9618 
93       94I4 

101     

9334 

99I8 

101      10118 

'ssil  nil 

99I2  Sale 
IIII4 


101     

102     


IO6I4 

9212 

90 

95 

83 

86^4 
100 

89 


10658 

"9II8 
9612 

'88' 


10318 

101 

1031a 

112" 
IIOI4 

9578 

95 
1055g 

108^8 
IO212 
11634 
IO9I4 


IO6I4 

1I3I2 
"96 

U8I2 


10738 

"90% 
108 
10434 
90 

10158 
8418 

16534 
9934 
IO9I2 
10534 
IO312 
80 


110 
6412 
9034 


IO3I2 
8438 


110 

10458 
83 


-.    76 


119 

lOOSj  loa 
83       8938 
6OI4    61 
64 


Week-  s 
Kange  or 
Last  Sale 


Low  High 

125  J'ne'14 
13614  May06 
10634  Feb  '14 


IO4I2  J'ne'13 
89  89 


100  IOOI4 

9734  Jan  '14 
92  Apr  "lb 
9012  J'ne'14 

10014  Dec  '12 
9678  J'ne'14 

100  Sep  '11 
85  May'14 
8SI2  Feb  '13 
9312  May09 


80     J'ly  '09 


8934 

9514 
92 
82 
8912 
84 
90 
74 
81 
83 
123 
7218 
761* 


J'ne'14 
Sep  '12 
92  Ij 
Feb  '14 
J'ne'14 
May'14 
Apr  '14 
Feb  '14 
May'13 
Aug '12 
May '99 
Feb  '14 
Mch '12 


7712864)  '13 

lOlij  Oct  '99 

7858  Mch '14 


91    Feb  '14 


U7i2May'10 

9412  J'ly  '12 

10yi8        10918 

114    Feb  'll 

90    Oct  '09 


9212  Aug '12 


98 

88 
10234 

9112 

6934 

63 

9358 

9338 
101 

9434 

98 
101 
100 

90 

9912 
111 

mis 

IO4I4 
105 


J'ly  'O-i 
88 

J'ne'14 

Mch' 14 
6934 

Oct  'OU 
9534 

9338 

101 
May'14 
Uch'14 

lOlij 
Dec  "13 
J'nel4 

9958 

J'nel4 
Deo  "11 
Mch' 14 
Oct  '13 


881s  Feb  '14 


IOII2  Feb  '10 
997gNov'13 

10668         10658 

96i4Mch'12 
9118  May'14 
95U  May'14 
99U  Oct  "06 
86I2  May'14 

101  Men '14 
9118  May'14 
95     Jan  '11 

IOO14  Jan  "14 
102i2Jan  '14 

102  May'14 
911*  Feb '14 

113  113 

10958  May'14 

9578  9638 

95  J'ne'14 
IO6I4  Apr  '14 
108%  May'14 

10258         10258 

120i4Mch'13 
111  Feb  '14 
>  Feb  '14 
10838  Feb  '14 

6938  Sep  '12 

90=4  9034 
111  Jan  '13 
10<5    Jan  '14 

8934  J'ne'14 
101    May'14 

84i8  J'ly  '14 

96  Fet)  '05 
105    May'14 

9934  J'ne'14 
110  J'ly '14 
107  Mch'14 
10438  J'ly  '14 

8312  Mch'14 


77 

79 

I24I2 
UOlg 

8912 

62 

60 


Mch'lO 
Nov'lO 
Oct  '12 
Aug '11 
8912 
62 
J'ne'14 


?5 


No 


■  urge 
Jan.  1. 


Loe    High 
I2II4  125 


10634  107 


1     89       92 


10|  97     101 
9J58    9734 


9OI2    90^2 


9412    97 
84"    "ss" 


11 


2 

10 

6 


8934    93 


8978    94 
79       82 


88 
84 
90 
74 


91 
84 
90 
74 


71        7218 


7858     7858 


»0      91 


108     110 


8OI2    8M1 
10284  104 
9II2    9218 
68I2    70 


9438    9812 
92I4     9512 

100    10334 

9434    95 

98        98 

IOOI4  lOHj 


87I2    9034 

99       9958 

1105a  11 IS4 


IO414  IO4I4 


8818    881« 


106i2l065| 


9118    92lt 
96       97 

"se"  "sYij 
„iooi4 101 

I  89       W 


2 

"36 


IOOI4 

I0212 

102 
9112 

1111- 

10534 
92i4 
93S4 

105 

lOgSg 

10018 


IOCI4 
102.1 
102 

91l| 
115 
110 

963g 

95 
IO6I4 
lOSSg 
102^8 


HI      111 

89        89 
10838  108«» 


88       t07t 


106     106 
88I2    9014 
100     101 

83       86 


I04I4  105 
99I2  100 

10S58  110 

IO514  1C,7 

IO414  105 

83       85 


89       »6>g 
60       61 
I  60       69 


MISCELLANEOUS  BONDS— Continued  on  Next  Pajre. 


Street  Railway 
New  Orl  Ky  &  Lt  gen  4  ^8.1935 
N  Y  Kys    1st  K  E  &  ref  4s  1942 

30-year  adi  inc  5s al942 

N  ">  State  Itvs  IsC  cons4>is.'62 
Portland  Ky  lst&  ref  5s.. .1930 
Portland  Ky  Lt  &  Pow  1st 

&  ref  conv  s  f  5s 1942 

Portland  Gen  Elec  1st  5s-1935 
BtJosKy,L,H&  P  Istg  5s  1937 
St  Paul  City  Cab  cons  g  68.1937 
Third  Ave  Ist  ref  4s 1960 

Adj  inc  5s .01960 

Third  Ave  i.y  1st  g  6s 1937 

Trl-City  Ky  &  Lt  Ist  e  f  5s_1923 
Undernr    of  London  4Hs--1933 

Income  63 1948 

Union  Eler  (Chic)  1st  g  5s. 1945 
United  liys  Inv  S'^  Pitts  issl92 


J-J 
J-J 

A-O 
M-N 
M-N 

F-A 
J-J 
M-N 
J-J 
J-J 
A-O 
J-J 
A-O 
J-T 

A"-"d 

M-N 


84 

76igSale 

6414  Sale 

83      883e 

lOOii  IOII2 

91      04ie 


99        9934 

lOlt* 

83»4  Sale 
79I4  Sale 
10858  109 
96     Sale 
9612    96 
88I2    90 


69 


81  May'14 
7512  7612 
6312  64I4 
K8I2  88I2 
101    Jan  '13 

92    Mch'14 


98     Nov  '08 
10312  Feb  '18 
83I2  84 

79  7958 

109  109 

96  96 

95l»  J'ne'14 
8712  J'ly  '14 
84  Oct  '08 
71    J'ne'lS 


63 

144 

1 


62 

93 

10 

1 


SOOj  81 

76  79I8 

62  6312 

87  90 


92     IOOI2 


80!2    86 
7534    K4l2 
IO6I2  IO9I2 
96       08 
94       06 
8434    02 14 


Street  Railway 

United  Kys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

United  KKs  San  Fr  s  f  4s.. 1927 
Va  Ry  &  Pow  lst&  ref  5s_. 1934 

Gas  and  Electric  Light 

Atlanta  G  L  Co.  Ist  g  5s.. .1947 
Uklyn  U  Gas  1st  con  g  6s.. 1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  1st  g  5s 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co.  con  1st  g  5s... 1918 

Det  Edison  Ist  coll  tr  5s 1933 

Eq  G  L  N  Y  1st  con  g  5s.. .1932 
Gas&  Elec  Berg  Co  cgfti.. 1949 

Gr  Rap  G  L  Co  Ist  g  5s 1915 

Hudson  Co  Gas  1st  g  6s.. .1949 
Kan  City  (Mo)  Gas  1st  g  6s  1922 


J-J 
A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


69»8  7OI2 
6934 

6368  Sale 
92I2 


IO214 

106     107 


997s  IOOI2 

99  .. 

103    Sale 


IOOI4 


10234  105 
00 


O9I2  6958 

6914         70 

6358  6358 

9212  J'ne'14 


lOlit  May'14 
106  106 

64    J'ne'lS 

l66i2  J'neli 
»55s  Sep  'OS 
10234       103 

ireijOot  '12 
100  Feb '13 
100  Oct  '09 
104  May'14 
02     Ucb'14 


12 

27 
18 


69  721| 

69  7II4 

62  61>« 

92I2  Ollf 


IOII2  lOllg 
1025i  IDS 


9812  1001| 

loo*  10314 


ioiu  loH 
01     »a 


•No  price  Friday:  latest  bid  and  asked  ttUa  week,    a  Due  Jon.    <  Du«  F.eb.    d  Due  April.    A  Due  July,    i  Due  Aug.    0  Due  Oct.    «  Option  sale. 
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BONDS 

N.    i?.    STOCK    EXCHANGE 

Week  Ending  July  10 


Minn  &  St  Louis  (Con.)  — 

Iowa   Central  1st  gold  5S.1 938 

Kefunding  gold  4s 1951 

M  Stl'&SSM  con  g4sintgu  1938 
Ist  Chic  Term  Is  l'4s 1941 

M  3  s  &  A  istg  4sint!<u.iy::(; 

Mississippi  Central  1st  5s 1949 

MoKan&  Texlstsold4s..l990 

2d  gold  4s ol99(i 

>st  ext  gold  5s 1944 

|3t&  refund  4s :;004 

Oen sinking  fund  434 s 1930 

Et  Louis  Div  1st  ref  g  4s__2001 

i)ai&  WalstgugSs 1940 

KanC&Paclstg4s 1990 

Mo  K  &  K  1st  gu  g  5s 1942 

W  K&  Ok  lstguar5s l'J42 

M  K&  T  ofT  lstgug5s.lJ42 
Sher  Sh&  So  Istgu  g  5s. .1942 
Texas  &  OUla  1st  ;j,u  g  5s..l943 
Missouri  Pac  1st  cons  g  (is..l  J2U 
Trust  gold  5s  stamped. _al917 

Kegistered al917 

1st  collateral  gold  5s 1920 

ICegistered 1920 

40-year  gold  loan  4s 1U45 

1st  &  ref  conv  5s 1959 

3d  7s  extended  at  4% 1938 

Cent  iir  Ky  1st  gu  g  4s 1919 

Cent  lir  U  P  1st  g  4s 194^^ 

Leroy  &  C  V  A  L  1st  g  5S.192C 
Pac  K  of  Mo  1st  extg4s..l93» 

2d  extended  gold  5s 1938 

fctL  Ir  iM^tS  gen  cou  g  5s. 1931 

Gen  con  stamp  gu  g  5s. .1931 

Unified  cSi  refgolais 1929 

Jiegistered 1929 

Kiv&  U  Oiv  lstg4s 1933 

V  era!  v   1  &  W  1st  >:  5s 1926 

Mob  i-Si  Ohio  new  gold  6s 1927 

1st  extension  gold  6s /Jl927 

General  gold  4s 1938 

Montgom  Div  IstgSs 1947 

St  Louis  Div  5s 1927 

StLi:  Cairo guarg4s 1931 

NashvilleCh&  St  List  5s  192s 
Jasper  Branch  1st  k  6sl923 
AIcM  iVl  W  &  Al  1st  6s. ..1917 

T  &  P  Branch  1st  Os 1917 

JUat  liysof  I.Iex  prlien4}4s  1957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4J4s_1926 

1st  consol  4s 1951 

N  O  Mob&  Chic  1st  ref  5S.19G0 
N  O  &  N  L  prior  lien  g  6s..pl9l5 

New  Orleans  Term  1st  4s 1953 

N  Y  Central  &  H  li  g3j^s_1997 

Kegistered 1997 

Debenture  gold  4s 1934 

liegistered 1934 

Lake  Shore  coll  g  3  J^s 1998 

Kegistered 1998 

Mich  Cent  coU  gold  3>^s.l998 

Kegistered 1998 

Beech  Creek  1st  su  g  4s. .1936 

Kesistered 1936 

2d  guar  gold  6s 1036 

Registered 1936 

Baech  Cr  Lxt  1st  g  3  >4s_61951 

Cart  &  Ad  1st  gu  g  4s 1981 

Gouv&  Oswe  Istgug  5s.. 1942 

Moh  &  ]Vlal  1st  gu  g  4s 1991 

K  J  June  K  guar  1st  4s 1986 

Registered 1986 

N  Y  &  Harlem  g  3^8 2000 

Registered  ... 2000 

N  Y&  Northern  Istg  6s.. 1927 
N  Y&;  Pu  1st  cons  gug4s_1993 

Kor&  Montlstgug5s 1^16 

Pine  Creek  reg  guar  6s 1932 

B  W&  Oconlstext5s../!l922 

Oswe&  R  2d  gu  g  5s el916 

E  W&  OTR  Istgug 5s. .1918 

Rutland  1st  con  g  4Hs 1941 

Og  &  L  Cham  1st  gn  4s  g  1048 
Eut-Canad  Istgu  g  4a. .1949 

BtLawr&  AdirlstgSa 1996 

2d  gold  6s 1990 

Utica  &  Blk  Riv  gu  g  4s.. 1922 

Lake  Shore  gold  SJ^s 1997 

Registered . 1997 

Debenture  gold  4s 1928 

25-yr  gold  4s ....1931 

Registered 1931 

Ka  A&  G  Rlstguc5s..l938 

Mahon  C"l  RK  1st  5s.. .1934 

Pitts  &  L  Erie  2d  g  5s...al928 

Pitts  McK&  Y  Istgu  6s._1932 

2d  guaranteed  Os 1934 

McKees&  B  V  Istg  6s.. 1918 

Michigan  Centra"  5s 1931 

Kegistered 1931 

4s 1940 

Registered .1940 

J  L  &  b  1st  gold  3HS...1951 

1st  gold  3Hs 1952 

20-year  debenture  4s 1929 

N  YChic&  StLlstg4s..l937 

Registered 1937 

Debenture  4s ..1931 

West  Shore  1st  4s  guar.. .2361 

Registered 2361 

ir  Y  Cent  Lines  eq  tr4Usl922 
N  Y  New  Haven  &  Hartt— 

Non-conv  deben  4s ....1955 

Non-conv  4s 1956 

Oonv  debentures  >j8 1956 

Conv  deben  tare  68 1948 

Harlem  R-PtChes  lst4s-1954 


J-D 

■A- a 
J-J 

\1-N 
J-J 
J-J 

J-D 

P-A 
.I-N 
VI- S 
J-J 
A-O 
VI- N 
F-A 
A-O 
■'A-N 
U-S 
J-D 
\I-S 
M-N 
:vl-s 

A.1-S 
F-A 
F-A 
ifl-S 
M-S 
M-N 
F-A 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 

,V!-S 
J-D 
Q-J 
tVl-S 
F-A 
J-D 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
M-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
.VI- S 
F-A 
F-A 
M-N 
iVl-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
,VI-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
VI- S 
.-Vl-N 
;VI-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
.\rt-S 
Q-M 
J-J 
J-J 
VI- S 
Vl-N 
A-O 
A-O 
A-O 
■Vl-N 
J-J 
J-J 
J-J 

J-J 

Nl-N 
J-J 
J-J 
Nl-N 


Price 

Fridav 

July  10 


Weeks 
Range  or 
Loit  Sale 


BU  Ask 

8912 

48       4812 
9478  — 


91  ... 

86I4  87 

70 

92 

60  65 

70  7234 
75 


75  78 
100  102 
100 

92 

i.rr  "9734 

lOOig  Sale 
93     Sale 


85      89 

"42^  Sale 
4714  Sale 
76     

85 

76 

"86"l8  *89'34 

98     100 
1013*  Sale 


7334    74 
'n'Saie' 

ilSig  111. 

11234 

80       83 

1047g  Sale 

94     

90       82 

IO6I2  IO7I2 

108     ... 

lOaig  ... 

IO318... 


42       45 
101l»  104 


8212  Sale 
8212  Sale 
8914   8934 


78    Sale 

78 

74      76 
73      77 

94it 

92     

100     


85i«.. 
104  .. 
95I2 

86     .. 


84 


10214 

106 

85U 

9138 

116 

.  -  .  - 

IO4I2 

.... 

98I4 

.... 

IOII2 





TS 

101 

105 

97I2 

.  .  .  . 

841. 

851? 

»  — »a 

«7 

94 

Sale 

»3i2  Sale 

10618  .. 

107»4 

IO5I4 

1167s  . 

1147g 

101^ 

106i« 

10334 

8712 


84     

84       87 
9311    9434 
84     .. 

85 

93       9312 
9OI1    81 
98l« 

— —    77 

77 

6912  Sale 
IO714  Sale 


104 
98 
90 
96 


Low  High 

88I4  J'ne'i4 

4818  481s 

94^8  95 

9714  J'ne'12 

96  Nov'13 
91i4May'14 
86I2  87l2 
6934  6934 

90  J'ne'l4 
6434        6434 

74  70 
78I4  Apr  'IS 
9934  Dec  '13 
78     J'ly  '14 

Apr  '14 
9Sl2 
90 
May -13 
99i2Jan  "14 
lOOis       102 
92  94 

97  May'12 
89  89 

'42"     "es'^s 

45  59I4 

86  Jan  '14 
8878May'14 
77i2Dec  '13 

110  Mch'05 
89I2  J  'ne'14 
99^8  J 'ne' 14 

10134      10212 

103    Feb  '14 

7334        7334 

8078  Oct  '  12 

71  72 

9212  Dec  '13 

117  117 

ll2i2Apr  '14 

80    J  •ne'14 

10478        1047s 

95    Dec '13 

91"4  May'14 

10778       1077^ 

111  Jan  '13 
10334  Jan  '14 
113    J'ly '04 

68    J'ne'14 

77  Feb  "13 
96^8  Feb  '13 
50  Apr  '14 
43  43 

101  J'ne'l4 
79'2  May '13 
8212  8278 
821a  8212 
89 14  8934 
8978  J  ■ne'14 

78  78 
7612  J'ne'14 
76    J'ly  '14 

75  J'ne'14 
96I4  Apr  '14 
S»    May'll 


88     Oct  '12 


9512  J'ne'14 
92    tlay'l4 


87ij  Deo  '12 


102    Jan  '14 
92     Oct  '13 


116     Feb '14 

1047.  J'ne'14 

100i4Mch'14 

104     J'ne'lO 

Apr '13 

bep  '13 

J  ne'09 

._-     Sep  '12 

119iiMch'12 

95     Dec '13 

86I2  J'ne'14 

8512  May'14 

94  9438 

93I4  9312 

9178  J'ne'14 


90 

80 

92 

108 


10714  Apr  '14 
105  Apr  '14 
130i(Jan  '09 
123i4Mcil'12 


10514  J'ne'14 
103i2Mayi4 
98  Apr '12 
87  Feb  '14 
90  J'ne'08 
83i8Mch'14 
8312  J 'ne'14 
94I2  9478 

9412  J'ne'14 
85  May'14 
93  93 

9058  J'ly  '14 
looij  J'ly  '11 

79  May'14 
78  May'14 
69ii  69^ 
10714  IO914 
99i4Notf'12' 


No 


""3 

6 

78       8212 

IO3I4  1041^ 

96=8    9S1'; 

90       9618 

"2G 
17 

'97'    "9V12 

inois  105 

92       98>s 

192 
169 


12 


25 

8 

15 


Range 

since 

Jan.  1. 


Low  High 

88  94 

47  6712 

90  96I4 


9II4  91ir 

S6l8  9178 

cms  77 

90  S9 

64I4  71 

7212  85 


89       951; 


42  66I2 

45  77% 

86  86 

8878  9238 


8912    901s 

997«  100 

1005s  105 

103     103 

7334    82 


'"I 

'iV  'ii\ 

7 
""3 

lisraffT" 

II2I2  1121; 

80        82 
104     IO6I4 

.... 

'8814   '9T14 
105l£  lOSis 



10334  I0Y34 



68       61 

.... 

"50'    '50" 

39I2    58 

101      IOII2 

8II2  84 

8O34  84 

86  92I2 

8978  8978 

77>4  84 

7612  8318 

73I4  78 

72  75 

95I4  9534 


96       9612 
92      92 


102     102 


116     116 
IO2I2  105 
99I2  IOOI4 


";;i 


10 

«2 


8 
73 


84  88 

83I2  S5I2 

89I4  947(1 

88I2  9378 

9078  0178 


IO7I4  IO714 
106     106 


IO6I4  IO5I4 
IO3I2  IO312 


87       87 


8318  83 1« 

8312  87 

94I2  97 

93^8  94I2 

8412  87 

9II2  96 

8934  92 


75       8OI2 
78       81 
68       75 

105  117lf 


BONDS 

N.    Y.    STOCK    EXCHANGE 

Week  Ending  July  10 


N  Y  N  H  &  Hartford  (Con.)— 
B&  N  Y  Air  Line  lst4s.. 1955 
Cent  New  Eng  1st  gu  4s. .1901 

Housalonic  K  cons  g  5s 1937 

NY  Wches&B  Istser  1  41-2S  '46 
N  H  &  Derby  cons  cr  5s. .1918 

New  England  cons  5s 1945 

Consol  4s 1945 

Providence  Secur  deb  4i;_.1957 

N  Y  0&  \V  re(  lstg4s (^1992 

Kegistered  55.000  only..r/la9 

Gejieral4s 1955 

Morlolk  Sou  lst&  ref  A  5s..l9Cl 

xNorf&  Sou  Istgold  5s 1941 

Nor(&  West  gen  gold  Os 1931 

lmprovenient&  extg6s 1934 

New  River  Istguld  Gs 1932 

N  &  VV  Ry  l3tC0nsK4s 1990 

Re::is  tered 1996 

Div'i  1st  !&  gen  K  4s 1944 

10-25-year  conv  4s 1932 

10-20-year  conv  4s 193: 

Convertible  4^S- 1988 

Pocali  C  &  C  joint  4s 1941 

C  C&  T  1st  guar  gold  5s.. 1922 

Scio  V  &  N  E  Istgug  4s. .1939 

Northern  Pacific  prior  )g  4ii  1997 

Registered 1997 

General  lien  gold  3s a2047 

Kegislerea a2047 

St  P-ul-Duluth  Div  g  4s. .1990 

Dul  Short  L  1st  gu  5s 1916 

StP&  N  Pgen  gol.i  6s._.1923 

Ke,i;istered  certificates..  192 3 

St  Paul  &  D  .luth  1st  5s      1931 

2d  5s 1917 

1st  consol  gold  4s Il968 

Wash  Cent  1st  gold  4s.  .  1948 
Nor  Pac  Term  Co  1st  g  6s  1933 
Oregon- Wash  1st  &  ref  4s  1961 
pacific  Coast  Co  1st  gSs  .1946 
■*-  ennsylvania  RK — 

lstrealestg4s 1923 

Consol  gold  5s 1919 

Consol  gold  4s ""1943 

Convertible  gold  3i^g.IIo1915 

Kegistered ; ol915 

Consol  gold  4s 1948 

AUeg  Val  gen  guar  g  4s 1942 

D  K  R  R  &  B'ge  1st  gu  4s  g  '36 
Phila  Bait  &  V/  Istg  4s  1943 
Sod  Bay  &  Sou  1st  g  5s.. .2924 
Sunbury&  Lewis  Istg  4s  1936 
U  N  J  RR  &  Can  gen  4s  .1944 
Pennsylvania  Co — 

Guar  1st  g43^s 1921 

Registered 1921 

Guar  3J^s  coll  trust  reg 1957 

Guar  3  J^s  coll  trust  ser  B_1941 
TrustCoctfsgug  3Hs     .1916 

Guar  3  i^s  trust  ctfsC 1942 

Guar3>4s  trust  ctfsD 1944 

Guar  15-25-year  g  4s 1931 

Cin  Leb  &  Nor  gii  4s  g.  1942 
CI  &  Mar  1st  gu  g  4^s..l935 
C1&  PgenguB4>isserA  1942 

Series  B ^  1942 

Tnt  reduced  to  3>«s.     1942 

Series  C3Hs 1948 

Series  D3Hs 1950 

Erie&  Pitts  gug  3HsB..1940 

Series  C 1940 

GrR&  I  ex  Istgug  4^8.1941 
Pitts  Y  &  Asli  1st  cons  5s.l927 
Tol  W  V  &  O  gu  4  Us  A.. .1931 

Series  B4J^s 1933 

Series  C  4s 1942 

PCC&  StLgu4>4sA..Il940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  gucj 1945 

Series  E  SJ^sguarg 1949 

Series  F  feu  ^s  g 196S 

Series  G  4s  guar 1957 

C  St  L  &  P  1st  con  g  5s.. .1932 

Peo  &  Pek  Un  1st  g  6s 1921 

2d  gold  43^8 61921 

Pere  Marquette — Eef  4s 1955 

Refunding  guar  4s.__„.. 1955 

Ch  &  W  M  5s 1921 

Flint  &  P  M  g  6s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s.. 1939 

Sag  Tus  &  H  1st  gu  g  4s. .1931 

PhilippineRy  l8t30-yrsf  4s  '37 

Pi'.tsSh&  LE  lstg5s 1940 

1st  consoi  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s ...1951 

Allan  City  gu  4s  g 1951 

CtJo&  Grlsll5tg4s 1947 

'-J  t  Louis  &  San  Fr&ncisco — 

General  gold  6s 1931 

General  gold  6s 1931 

StL&  8  PRRconsg4s..l996 

Gen  15-20-yr  5s 1927 

Tr  Co  certfs  of  deposit 

Southw  Div  Ist  g  6s 1947 

Refunding  g4a ... 1951 

Kegistered 1951 

K  C  Et  S  <k  M  con  g  6s_,.192a 
KO  rtb&  MRy  ref  g 41.1036 

Registered . ..1936 

KC&  M  R&  B  Istgu  5S.1928 
ItL  S  W  lstK4sbdctfs_..1989 

2d  B  4sinc  bond  ctfs pl989 

Consol  gold  4s 1932 

Gray's  Pt  Ter  Ist  gu  g  5s. 1947 


OO 

■n 

i-, 

(^ 

e 

>^ 

u. 

F 

A 

J 

J 

M- 

N 

J- 

J 

,«l- 

^ 

J- 

J 

J- 

J 

,\fl- 

^ 

M- 

s 

\1- 

s 

n 


J-D 
F-A 

,\.^-^; 

Vl-N 
F-A 
A-O 
AG 
A-O 
J-J 
J-D 
M-S 
VI- s 
J-D 
J-J 
vI-N 
Q-J 
Q-J 
Q-F 
F 
D 
Vl-S 
F-A 

F-A 
A-O 
J-D 
Q-M 
J-J 
J-J 
J-D 

M-N 
.VI- S 
,V1-N 
J-D 
J-D 
,VI-N 
iVI-S 
F-A 
M-N 
J-J 
J-J 
.VI- S 

J-J 
J-J 
.vI-S 
F-A 
.VI- N 
J-D 
J-D 
A-O 
-VI-N 
,VI-N 
J-J 
A-O 
A-O 
VI-N 
F-A 
J-J 
J-J 
J-J 
iVl-N 
J-J 
J-J 
M-S 
A-O 
A-O 
VI-N 
VI-N 
F-A 
J-D 
Vl-N 
A-O 

-VI-N 
J-J 
J-J 
J-D 
A-O 
M-N 
A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 

J-J 
J-J 
J-J 

M-N 

A-O 
J-J 
J-J 
M-iN 
A-O 
A-O 
A-O 
M-N 
J-J 


Price 
Fridav 
July  10 


!ita  Ast 

86     

83 

10734 

68I2  Sale 


55     .. 
82i8    8234 

'.'.'.'.  "82'l2 
9II2    94 

IOII4 

12058 

l-'lSg 

12014 

9534    9612 


9078 
105 
105 
IU5I2 

8834 

IO3I2 
9334 
9533 

"67~ 

65 

S958 
100 
II2I4 

10534 

10118 

8SI2 

82li 

II2I4 

ioi" 


100 
100 

Sale 
Sale 

'9'6'" 

Sale 

94I2 

Sale 


11234 
102' 


114 
8912 


Week't 
Range  or 
Lasi  Sale 


Low  Hwl 

9912  J'neT.^ 
81    Mch'14 

iuu:^8  Apr  '11 
68  70 

107     Aug  09 


9812 

IO2I4 

99     100 
9918  Sale 


IOOI2  Sale 
9634    97 

9212 

9834 


9214. 
99     , 

10134 

"8512 
8534 

9838 

8312 
85 
9434 
9218 
9858 
10358 

10314 
8534 
8534 
8534 
86 
86 
99I4 

10434 
9812 
9812 
9318 


IO2I4 
102 


99I2  Mr  h'12 

60     Mav'14 

81i2J'ly  '14 

9JI2  J  ne'l^ 

Sli2Mch'14 

94     J'ne'14 

lUl     Mayi4 

11978  Aiay'14 

123    Jan    13 

118     Feb  '14 

9534        95^4 
94    May  14 

9078  9078 

1021k  Apr  '14 
10514  J'ne'14 
10512      10534 

8834  8884 

10534  Jan  '13 
94    J'ne'14 

95I8  9538 

9312         931 

67  6718 

66     J'nc'14 

90    Jan  '14 

10012  Sep  '13 

11218  Mtty'14 

11538  Auu'll 

107     Jan  '12 

lOlUAiay'H 

87     Feb  '14 

SlijDec  '13 

113    May'14 

8334  8834 

103     J'ly    14 


No 


100 
102 
IOOI4 

9918 

99 18 
IOOI2 

97 

91 

99 !« 
102 


J'nc'14 
May'14 

IOOI4 

9914 

J'ne'14 

101 

97 

Mch'l4 
J'ly  '13 
Jan  '03 


lOlij  May'l2 


lOlSg 

10114 
8412 
8538 
9838 
85 
8434 
951s 
9312 


9378. 
9II4. 
9378  , 
9378  . 
107     , 


88l(. 
65     . 


9312 
110 

10138 
10934 
9II4 
90i( 
8418 
86I4 
9018 
9538 
109 
9812 
9812 
93 18 
103 
IO2I2 
106 
94 
92 
9514 
97I2 
IO6I2 
IOII4 
89 
25 
40 
73 
88 
7312 
75 


103 
IOOI2 

103 


100 
.    IQls 


75 


63 

10512 

IOOI4 

J  9514  Sale 

94l2 

94I2    96 

91I2 

60       75I2 
)i 
109     114 
102     103 
76       77I1 
88       40 
85       89 


70i«  Sale 


IIOI4  Sale 
7312  Sale 


90     

83     Sale 

75 

68ij    70 


J'ly  '14 
Mch'l4 
Apr '14 
J  'ne'14 
May '14 
May'14 
Apr  '14 
9512 
Apr  '14 
Jan  '05 
Nov'13 
J'ly  '09 
Feb  '12 
Oct  '12 
Dec  '13 
May'14 
J'ly  '12 
Dec  '13 
May '10 
May'14 
J  'ne'  14 
J 'ne'14 
J'ne'14 
Feb  '14 
Jne'll 
J 'no '14 
J'ue'14 
Jan  '14 
Jan  13 
May'14 
May'14 
Feb  '14 
May'14 
Dec '13 
Mayi4 
J'ly  '14 
Apr  '14 
Apr  '14 


65     May'14 
IOSI2  May'14 

113l4NOV'll 

9518  9514 
9412  J'ne'14 
94i2J'ne'H 


7512  May'14 
112    Mch'14 

102  IO2I2 

7712  J'ne'14 
35  35 

391*  8912 
93  Dec  '13 
70  7012 

8034Uch'll 

IIOI4  IIO14 
73i£  7512 
77i|J'ly  '12 
96  Mch'14 
83  84 

75  J'ne'U 
68>4         69 

9812  Jan  '14 


40 
1 


60 

3 

34 


63 


Rang* 

since 

Jan.  1. 


Low    High 


81       S3 
108^  10658 
6778    83 


55       60 
8II2    88 


8II2    83li 

92     ;;7i2 

lUO      IOII4 
117lill9'« 


118     118 

94        96 

93I2    94 

88I2     9134 

101      103^8 

101      IO5I4 

10058  10534 

8714  9012 


9C6g  94 

921?  <j,; 

93I2  95I8 

6414  HS-^s 

0514  67 

90  90 


llO's  II212 


101     IOII4 
87       87 


113     II314 

8S34    92 
99I4  I03I2 

98  100 
102     102 

9914  IOOI4 
9738  99I4 
98I2    99I8 

99  102 
2|   9612    97 

91       01 


100  10158 
100  IOII4 
8412  86 
85  8512 
9712  983$ 
83  8512 
8434  8434 
93  95I2 
93       9334 


S6I4    86I4 


9812    9812 

9Si2    9812 

931s    93ig 

10058  103 

IOOI4  1021] 


36 


15 


118 


2 
32 


70 


93       94 
9OI4    92 


IO6I2  IO6I1 

IOII4IOII4 

89       89 

25       25 


73  73 
88  104 
73I2  90 
75       90lt 


64l8    65I4 
IO8I2  10812 


9238  955( 
9438  94i| 
93I2    96 


7512    78 

111      112 

100     103 

73lj    80 

35       64 

39I2    56S4 


68       78I4 


109it  II2I2 
72       77I1 


96  96 

83  88 

75  75 

68  77«4 

9Sli  98lt 


MISCELLANEOUS  BONDS — Continued  on  Next  Pace. 


Cas  and  Electric  Lisht 

Kings  Co  E1L&  Pg6s 1037 

Purchase  money  6s ...1997 

Convertible  deb  63 1925 

Ed  L 1  111  Bkn  1st  con  g  4s.l939 
Lac  Gas  L  of  St  L  1st  g  5s.el919 

Rel  and  ext  1st  g  5s 1934 

MUwaukee  Gas  L  1st  4s.. .1927 

Newark  Con  Gas  g  5s . 1948 

NYuELH&Pg  5s 1948 

Purchase  money  g  4s.. ...1949 

Ed  El  111  1st  cons  g  5s 1995 

NY&(JE1L&  P  1st  conges  1930 
K  Y  &  Rich  Gas  1st  g  5s.. .1921 
Pacific G&  ElCoCalG&fi 

Oorpunlfying&  ref  5s 1937 

PaePow&  Ltlst&  ref20-yr 

5s  Intemat  Series 1930 

P»t&  Passaic  a&  E  &s 1949 


M-N 

P-A 
jVI-S 


A-O 

IO411  ^^ 

A-O 

•114    

rt-H 

114    

J-J 

87*4 

0-F 

1017, 

A-O 

10058 

M-N 

905g    91 

J-D 

103     

T-D 

105i«  Sale 

F-A 

87^Sale 

J-J 

108»4 

F-A 

101    

M-N 

. — 

03    Sale 

89      SOU 
100    .. 


104l»  Apr  '14 
114it  J'ne'14 
II312  Apr'14 

88  May'14 
lOHj  IOH4 
1005«        10058 

91  91 

ioi<4  Jan  '14 
105        10518 

87«4  8734 
109  J'ne'14 
101    Feb  '14 

921tJ'lr  '09 


9S 


98 


8914  May'14 
100    Jan  '14 


102     IO4I2 

1 

111      II4I2 

113     II3I2 

86       89 

100     102 

9718  IOII4 

88I2    9II2 

10134  101»4 

101»4  10618 

83       8734 

106     109 

101     101 

92h    95>i 

89<4    OOit 

100     100 

Oas  and  Electric  Licht 

Peo  Gas  &  O  1st  con  g  63 1943 

Refunding  gold  5b 1947 

Registered 1947 

Ch  G-L  &  Cke  1st  gu  g  5S.1937 
Con  G  Co  of  Oh  Istgu  k5s1936 
Ind  Nat  Gas  &  Oil  30-yr  &s  '36 
Mu  Fuel  Gas  1st  gug  58.. 1947 

Philadelphia  Co  conv  5s 1919 

Conv  deben  g6s 1922 

Stan  Gas  &  El  conv  s  f  6s 1926 

Syracuse  Lighting  Istg  6s 1951 

Syracuse  L  &  P  5s 1954 

Trenton  G  &  E  Ist  g  5j 1949 

Union  Elec  L  fc  P  Ist  g  6a.. 1932 

Kef&  ext  5s 1933 

Utlca  El  L  &  P  1st  g  6a 1950 

Utica  Gas  4:  K  ref  6s 1067 

Westchester  Llg  g  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
.M-N 
M-N 
F-A 
M-N 
J-D 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 


117     

10114  Sale 


100    IOII4 


IOOI4  10012 
98 

96       97 
91 

997» 


101»4 

100    

9412 

101     

97     

104*t  104*4 


116»4  J'ne'14 

101  lOUi 

99     Sep  '13 

10334  J'ne'U 

lOiij  May'14 
93    Mchl2 

10012  May'14 
96  Sep  '13 
9634  J'ne'14 
8958  Apr  '14 

100  Mch'14 
8&ii  J'na'12 

10112  J'ne'14 

100  May '14 
94it         9412 

101  Mch'14 

100l4l>M'll 

lOth       104H 


13 


114     11644 
9834  1011| 


1007|  108*4 
0914  lOllt 


9918  10(H4 


96i|    98 
88      g2l« 
100    1001: 


lOllilOlli 

100  lOOlt 
94I1   94l| 

101  101 

JOiH  I'oif 


•No  prloe  Friday;  Utost  bid  and  aaked,    a  Dae  Jan,    »  Due  Feb.    «  Due  May.    g  Due  June.    *  Due  July.    •  Due  Oe«.    9  Doe  Nor.    «  Optloa  aale. 
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BONDS 
N.     Y.      STOCK     EXCHANGE 
Week  Ending  July  10 


■6  A  &  A  Pass  1st  gu  g4s-__ 
b  1'"  &  N  P  1st  sink  1  g  5s... 

Seaboard  Air  Line  g  4s 

*jold  4s  stamped 

iCejjistered 

Ad;ustment  5s j 

iieiunding  4s 

Atl-Birm  30-yr  Ist  g  4s. .t 

Car  C'ent  1st  con  g  is 

Fla  Cent  &  Pen  1st  •;  5s.. 

1st  land  gr  ext  g  5s 

Consolgold  5s 

Ga  &  Ala  Ky  1st  con  5s_.o 
Ga  Car&  No  1st  gu  g  5s.. 

beab  &  Koa  1st  5s 

8oati;eru  Pacilic  Co — 
Gold  4s  (Cent  raccoll).*: 

Kasistered .'; 

"0-year  conv  4s g 

20-year  conv  5s 

Cent  I'ac  1st  ret  gu  g  4s.. 

Ke  ristereo 

Mort    ;uar  gold  3  Vis..k 

Tbrougli  tat  L  1st  gu  4s. 

G   !i  &  8  A  M  :;  P  Isc  5s- 

Gila  V  G  &  N  1st  gu  g  5s. 

Hous  ii  &   M  T  1st  g  .js.. 

1st  guar  5s  red 

U  &  T  C  1st  g  5s  int  gu.. 

Gen  gold  4s  iiit  guar 

\Vaco&  N  Wdiv  IstgCs 

A  &  N  W  1st  SJU  g  5s 

Morgan's  La  &  T  1st  7s.. 

1st  gold  Gs 

N  o  of  Cal  guar  g  5s 

Ore  &  Cal  1st  guar  z  5s.. 
So  Pac  ol  Cal — Gu  g  5s.- 
Si.  i'ac  Coast  1st  gu  4s  g. 
San  I'Yan  Ternil  1st  4s.. 
Tex  &  N  O  con  gold  5s.. 

So  Pac  UR  1st  ref  4s 

Southern — 1st  cons  g  5s. _ 

Kegistered 

Develop  c&  gen  4s  Ser  A.. 
Mob  &  Ohio  coll  tr  g  4s.. 

Mem  Div  1st  g  4H-5s 

6t  Louis  div  1st  g  4s 

Ala  Can  R  1st  g  6s 

Ala  Cit  Sou  1st  cons  A  5s.. 
Atl  &  Danv  1st  g  4s 


Atl  &  Yad  1st  s  guar  4s.. 

Col  &  Greenv  1st  6s 

E  T  Va  &  Ga  Uiv  g  5s 

Con  1st  gold  5s 

E  Ten  reor  lien  g  5s 

Ga  Midland  1st  3s 

Ga  Pac  liy  1st  g  6s 

Knox  &  Ohio  1st  k  Cs 

Mob  &  Bir  prior  lien  g  5s. 

Mortgage  gold  4s 

Rich  «&  Dan  con  g  Os 

Deb  5s  stamped 

Rich  &  Meek  1st  g  4s 

So  Car  &  Ga  1st  g  5s 

Virginia  Mid  ser  C  6s 

Series  D  4-5s 

Series  E  5s 

Series  F  5s 

General  5s 

Va  &  So'w'n  1st  gu  5s.. 

1st  cons  50-year  5s 

VV  o  &  W  1st  cy  gu  4s... 

West  N  C  1st  con  g  bs 

Spokane  Internat  1st  g  5s.. 

Ter  A  of  St  L  1st  g  4  3^8.. 
1st  eon  gold  5s 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bge  Ter  gu  -  5s.. 

Tex  &  Pac  1st  gold  5s 

id  gold  inc  5s q 

La  Div  B  L  1st  g  5s 

W  Min  W  &  N  W  1st  gu  5s. 

Tol  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 

General  gold  5s 

Kan  &  M  1st  gu  g  4s 

2d  20-year  5s 

Tol  P  &  W  1st  gold  4s 

TolStL&  WprliengSHs. 

60-year  gold  4s 

Coll  tr  4s  g  Ser  A 

TjrHam&  Buff  1st  g  4s../! 

Ulster  &  Del  1st  con  g  5s_ 
1st  refund  g  4s 

Union  Pacific — 
1st  RR  &  land  grant  g  4s. 

Registered 

20-year  conv  4s 

lst&  ref  4s g2 

Ore  By  &  Nav  ;on  g  4s " 

Ore  Short  Line  1st  g  6s.. 

1st  consol  <  5s 

Guar  refund  4s 

Utah  &  Nor  gold  5s 

1st  extended  4s 

Vandalia  cons  g  4s  Ser  A. 
Consol  4s  Series  B 

Vera  Cruz&  P  1st  gu  4  3^s. 
Virginian  1st  5s  Series  A  .. 

Wabash  1st  gold  as 
2d  gold  5s 

Debenture  Series  B 

let  lien  ecjuip  s  f d  g  5s 

1st  lien  50-yr  g  term  4s 

1st  ref  and  ext  g  4s 

Cent  Trust  Co  ctfs 

Do     Sta.mped 


o;3 
yi« 

U50 
950 
U50 
94» 

i,5y 
s);s3 

'J4!.' 
91» 
930 

a.l3 

945 
929 

926 

049 

949 

929 

93 

94 

949 

929 

954 

931 

924 

93:' 

933 

93? 

921 

930 

941 

916 

920 

938 

927 

937 

93 

950 

943 

955 

U94 

'J94 

956 

U38 

996 

951 

918 

943 

948 

948 

949 

916 

930 

950 

938 

946 

922 

925 

945 

945 

915 

927 

948 

919 

916 

921 

326 

931 

936 

003 

958 

924 

914 

955 

939 

944 

953 

930 

000 

000 

931 

930 

935 

935 

935 

990 

927 

917 

925 

950 

917 

946 

928 

952 

947 
947 
927 
008 
946 
922 
946 
929 
926 
933 
955 
957 
934 
962 
939 
939 
939 
921 
954 
956 


J-J 
J-J 

A-O 
A-O 
A-O 
F-A 
A-C 
\1-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 

M-  S 
J-D 
F-A 
F-A 
1-D 
A-O 
ii\-is 
;V1-N 
■l-N 

J-J 
A-O 
fl-N 
J-J 
A-O 
J-J 
A-C 
J-J 
M-M 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
.Vl-S 

J-J 
J-J 
J-J 

J-D 
J-J 
J-J 
A-O 
J-J 
J-J 
iVl-N 

m-a 

A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-N 
.Vl-S 
M-S 
.Vi-S 

.W-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
Alch 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 

J-J 
J-J 

J-J 
M-S 
J-D 
F-A 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 
M-N 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


frice 
Friday 
July  10 


BW  Ask 

SOSg    8I34 

IOII2 

"8434  "85I4 


77i2Sale 
73  m  74  Is 
S4U    S5 

Sfi^s 

lOOix 

10038 

'lUU      

10419 

lOl's  103i4 
105 


8978    901. 

87 

86 
1U238 

9334 

89 

9II2 

8BI4 
10258 
101 
10238 
IO2I2 
109 

94 
105 


Sale 

Sale 
Sale 

"92' 

8738 


951; 

1081, 
lOll; 


lU/i; 
IOBI4 
IIUI2 
1U!34 
10934 

93 

83I2 

"92I4 
10434 


84i.i 

!i9 

Sale 
IU5I2 


Wtek's 
lianot  or 
Lasi  Sale 


Low  High 
8O34         81 

1U4  Oct  'OC 
85  U  Feb  '14 
84%  J'ne'14 


7034 

74 

8512 

85's 
IO314 
104 
10178 

10412 

103'i4 

10114 


77% 
741s 
J'ne'14 
ftlch'H 
Jau  '13 
N0VI2 
Feb  '14 
1041 
J'ne'14 
Oci,  '13 


Feb 


10 


73     Salt 
81       83 

105     106 
87       90 

IU-II4 

99 14  lOOis 
8SI2 


10138  IO2I2 

IO5I4 

1081s 

IO312 

im\  "II 

loois  I"  I 

7212 

lOlis  Salt 
100     104 

70     

100%  IOII4 

101% 

10178 

102^8 

10378 

IO4I4 

105      IO5I2 
9134    94 
90     


90 
90 
86 
102 
9334 

94i2J'ly 

9II2  ! 

8618  J'ly 
103  Apr 
1023,  Apr 
10238  10 
101  Apr 
1U9     J  'ne' 

94  May' 
108  Mch  ■ 
103  Mch' 
IO7I4  M'i.v' 
1O718  Mch' 
112  Feb 
101i2Mch 
101 12  iNov 

91i2S«p 

8I34  J  'ne 

96     Apr 

9214 

1U478  1  _  _ 

100     Aug'l 
73  73 

81  81 

104l2Mch'14 
811     J'ue'14 

10434  J  'ne'14 
9934  May '14 
88  Apr  '14 
8214  Feb  '12 


901s 
■14 
863| 
234 
94 
■12 
)11 
■14 
'14 
■14 
>2h 
■14 
14 
14 
14 
14 
14 
14 
07 
■14 
13 
12 
14 
4 


'I- 


92% 
lU53s 
"3 


95       97 

9934 

10578  IO714 

8712 

102     103 
lOOig  bfile 
20       40 
90     


10514-. 
IO312  lOl's 


8738.. 

98I4  9834 
70 

8O34  Sale 

52  63I2 
48 

85     

IOII2 

747g 

98I4  Sale 


91      9118 

9434    95 

92%    93I4 

110%  IIOI2 

107ii  IO8I2 

92 

103      --. 
9II2    99 


97 

9834  Sale 

10234  Sale 
95      97 


92 


50    Sale 
50 

50 


101%  Feb  '14 
10  J  J 'nf  14 
lOS's  J'ne^l4 
los's  J'ly  '12 

ti4l2  Mayi3 
109  d  ne'14 
11018  May  14 
IO5I2  .Nov  12 

79  Mch '13 
IOII3  IOII4 
lo3i4Feb  ■U 

73     Sep    12 

101  J'ue'14 
112  Oct  ■OO 
10334  N0V12 

102  Dec '13 
104  Mch '13 
104lj  Mayi4 
104     Apr  '14 

9134  J'ly  '14 

92     J 'no '13 

lOOUMay'U 

96i2  J  'ne'14 

101  101 
107    J'ue'14 

88I4  May'14 

102  J  ■ne'14 
100%        IOOI4 

51     Nov  12 

95  May  14 
10612NOV04 
10514  Apr  '14 
101  Aue'13 
IOII2  Apr  '14 

S7i4J'ne'14 
98I4        98I4 

75  Mayi4 
8O34  8O34 
54  J'ne'14 
43  J'ne^l4 
85%  J 'ne'14 

loiUApr  '14 

76  Apr  '14 

97%        98I4 

96  May '14 


91 

94 

92% 
110% 
107%  J 

9II4 


91I4 
95 
93I4 
IIOI4 
ne^  14 
92 


108     Mayil 


93 
92 14 
94 
9Sl2 
10234 
9634 
90 
90 
75 
50 
6OI4 
53 


Apr  "13 
May  14 
Oct  "12 

9834 

103% 

9634 

J'ne'i2 
90 

Apr  '14 
51 

May  14 

Apr  '14 


No 
17 


112 
42 


12 

"336 

1913 

13 


13 
3a 

8'J 
1 


78 

"is 

12 

7 

13 

"12 


2 
"37 


l!nn<ie 

sinct 

Jan.  1. 


Low    I-Hgl. 
77        84 


83%    851; 
83I2    86 


74%  80 

73I2  7SI4 

84  8534 

85  85% 


10134  1017, 
IO219  I05I2 
103%  1033j 


90       94 
90       90 

8434    92 
99I2  103% 
91 12    943,1 


91        91% 

8534    87% 

103     10334 

101    10234 

102%  1023. 
101      103 
109      109 
9334    'J5U 
108      108 
lOllo  103 
IO6I2  1073. 
107%  107% 

ioir2  l"0'l"34 


8434    88 
96       96 
89%    93-ij 
IO2I4  106 

"72%   "7"6'l4 
8OI4     8312 

104      1041: 
83%     86 

104%  1043.1 
9934  100 
86%     88 


101%  101% 
104%  lOli 
IO5I4  108% 


108  109 

109  110% 

iSo%  foYi 

IO3I4  IO3I4 


100%  102 


102%  IO419 
103%  105 
9034    9234 


100%  100% 
96%    9884 

100     101 

10334  107 
85I4    90% 

10134  102 
99%  104 


95       95 


10334  IO514 


98  101% 

85%  87I4 

9534  9834 

75  80 

8O34  82 

52  60 

43  50 

85  85% 

100%  10134 

74       76 

95%  98% 

95%  96% 

90  9338 

91  05 
9134  94 

109%  11034 
10534  108 
89%    94I4 


92%    92I4 


9738  100% 
101%  105 
94     100 


90  98 

75  78 

50  6II4 

49%  66% 

50  56% 


liONUS 

y.      STOCK      EXCHANGE 
Week  Ending  July   IT 


-.0. 


Wabash  (Concluded)  — 

JiQuit  'I'ruJt  Co  jtfs 

Do     Stamped 

Det  &  Ch  Ext  1st  g  5s 1941 

Des  Moin  Div  1st  g  4s 1939 

Om  Div  1st  g  3Hs 1941 

Tol  &  Ch  Uiv  1st  g4s.    ..1941 

,Wab  Pitts  Term  1st  g  4s. .1954 
Cent  and  Old  Col  Tr  Co  certs- 

Columbia  Tr  Co  ctfs , 

Col  tr  ctfs  for  Cent  Tr  ctfs 

2d  gold  4s 1954 

TrustCo  certfs 

Wash  Terml  1st  gu  3i^s 1945 

1st  40-year  guar  4s 1945 

West  Maryland  1st  g  4s 1952 

WestN  Y  c--;  Pa  1st  g  5s.-.  1937 

Gen  gold  4s 1943 

Income  5s .  5l943 

Wheeling  &  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s. ..1928 

Exten  &  Impt  gold  5s 1930 

RR  1st  consol  4s.  1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  8  B  1st 4s      19G0 

WIS  Cent  50-yr  1st  gen  4s. .1949 
Sup&Dul  div  -i  term  1st  4s  '36 

Manufacturing  &  Industrial 

Am  Ag  Chem  1st  c  5s.  1928 

Am  Cot  Oil  e.'vt  4i,^s  plulo 

Debenture  5s..    .  la31 

Am  Hiue&  L  1st  s  f  g  6s-  'l919 
Amer  Jce  Seeur  deb  g  6  1925 

Am  Smelt  Securities  s  1  6s   1926 

Am  Spirits  Mfg  gOs 1915 

Am  Thread  1st  col  tr  4s 1919 

Am  Tobacco  40-yr  g  Gs.        1944 

Registered 1944 

Gold  4s .      "1951 

Registered 1951 

Am  Writg  Paper  1st  s  f  5s_1919 
Baluw  Loco  Works  1st  5s  1940 
Betn  Steel  1st  ext  sf  5s  1926 

1st  &  ref  5s  guar  A 1042 

Cent  Leather  20-year  g  5s  1925 
Consol  Tobacco  g  4s  1951 

Corn  Prod  ICef  s  f  g  5s 1931 

l.st  2d-year  s  f  5s.  1934 

Cubau-Amer  Sugar  coll  ti'es  191 8 
Distil  Sec  Cor  conv  1st  s  5s.  1927 
E  1  du  Pont  Pov^der4>-is  1936 
General  Baking  lst25-yr  6s  l93o 
Gen  Electric  aeb  g  3>2S 1942 

Debenture  5s 1952 

Geu'l  Alotors  1st  lien  6sIIIl9l5 

III  Steel  deb  4  ^2S 1940 

Indiana  Steel  1st  5s "l952 

IngersoU-Rand  1st  5s ^Iu35 

Int  Paper  Co  1st  con  g  6s.    1918 

Consol  conv  s  fg  5s.  1935 

Int  St  Pump  1st  s  f  5s 1929 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A 19:.0| 

5-year  convertible  5s 1915 

Liggett  &  Myers  Tobac  7s.  1944 

5s laol 

Lorillard  Co  (P)  7s .    1944 

5s 1951 

Mexican  Petrol  Lta  cnv  6s  A. '21 

1st  lien  &  ref  Gs  series  C-    1921 

Nat  Enam  &  Stpg  1st  5s--1929 

Nat  Starch  20-yr  deb  5s 1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  6s.  1928 
Railway  Steel  Spring — 

Latrobe  Plant  1st  s  t  5s. .1921 

Inter-ocean  P  1st  s  f  5s. .1931 
Repub  1  &  S  Istic  col  tr  6s. 1934 

10-30-year  5s  3  f 1940 

Standard  Milling  1st  5s 1930 

The  Texas  Co  coqv  deb  6s. 1931 
Union  Bag  &  Paper  1st  5s. 1930 

Stamped    1930 

U  a  Realty  &  I  conv  deb  g  5s. '24 
U  S  Red  &  Refg  1st  g  6s.. .1931 
U  S  Rubber  10-yr  coll  tr  6S.1918 
U  S  Steel  Corp — (coup  ..rfl963 

S  f  10-60-yr  5slreg  ...cil963 
Va-Car  Chem  1st  15-yr  5s. 1923 
West  Electric  1st  5s  Dec  1922 
WestinghouseE  &  M  s  f  5s-1931 

10-year  coll  tr  notes  5s. .1917 

AUsceilaneous 

Adams  Ex  coll  trg4s 1948 

Armour  &  Co  1st  real  est4Hs  '39 

Bush  Terminal  1st  4s 1952 

Consol  5s 1955 

Bldgs  6s  guar  tax  ex 1960 

Chino  Copper  1st  conv  6s. .1921 
Granby  Cons M  S  &  P com  6s  A ^28 
InspirCons  Cop  IstconvGs  1922 

Int  Mercan  Marine  434s 1922 

Int  Navigation  1st  s  f  5s 1929 

Montana  Power  1st  5s  A  ...1943 

Morris&  Co  Istsf  4Hs 1939 

MtgeBond  (N  Y)  4s  ser  2. .1966 

10-20-yr  5s  series  3- 1932 

N  Y.  Dock  50-yr  1st  g  4s. ..1951 

Niag  Falls  Pow  1st  5s 1932 

Niag  Lock  &  O  Pow  1st  5s. .1954 
Ontario  Power  N  F  1st  5s..  1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s 1959 

RayConsCopper  1st  conv  6sl921 
Sierra  &  S  F  Power  1st  5s..  194 9 
Wash  Water  Pow  1st  5s 1939 


'-J 

J-.I 
A-C 
Vl-S 
J-D 


J-D 


FA 

F-A 
A-C 
J-J 
A-O 
Nov 
A-C 
J-J 
F-A 
\I-£ 
J-J 
J-J 
J-J 
;W-N 


I'r  ,ct 
triaav 
July  IJ 


Hut 


47      Sale 
101%  102 


.AS 
J-D 
A-O 
J-J 
A-O 
J-J 
.Ifl-N 
M-S 
A-O 
F-A 
J-J 
J-J 
A-O 
J-J 
F-A 
J-J 
M-N 
F-A 
,VI-N 
A-O 
J-J 
F-A 
J-J 


65        69 
73%    7.S 

8     

7  77s 

6%.. 

634       7 '8 

%  7s 

%  h 

83% 

96     

62%  Salt 

105 

7834    793. 


IOII4  102 
95  ... 
94  97 
74       7434 

' 90 

87     

88%  Sale 

8S3j 


10038  no-'s 
99      snii 

'Ji\    95! 
102      103 

88       SS% 
104%  104-4 

9434     >J7 

94% 

122      123 

"98*  "99 


69%  Sale 

104 

99 14  bait 
86%  oaic 
99I4  Sale 


94 

94% 
9OI4 

59 14 
86 14 

"78>4 
105% 
1U0% 
S6J4 
10134 
102 
100 

4734 
9114 

"97" 

125% 
1021-. 
126 
102% 
91 

"91" 

84% 
100 
97% 


Sale 

95 
Sale 

87 

87% 

79 
106 
10034 
.sale 


101 

76 14 
.Suit 
Sale 

71 

97% 
Sale 
sale 
127% 
salt 

99 

95 

94 
Sale 
Sale 

9834 


97%    9834 
91%    92% 

104% 

94I4  csale 

88       89% 

102     Salt 

85% 

-89 

83% 

18       20 
10258  Sale 
102*4  Sale 


97%  Salt 
10134  102 
9534  Sale 
9934 


78% 

_. 

9234 

92% 

86% 

90 

93 

96 

8634 

87% 

101 

100 

52 

74 


103 

101 

52% 
Sale 

92% 


83     ... 


77% 
101% 


79it 


94% 
92 
90% 
112 


95I4 

Sale 
114 
93% 


If 

'  cA's 

hu 

n<jt  or 

La 

>•/  ^aie 

Lou- 

Hiul 

-56% 

Jau  '10 

47 

481- 

101) 

NovKo 

80 

Awil-c 

tif) 

Ar>.-  'l-i 

73% 

May '14 

7% 

.way 'I' 

7'S 

8 

734 

J  n'.;'14 

73.1 

•I'ne  14 

7r 

J'ly  '14 

'8 

J'ly  '14 

83% 

J 'lie  '14 

100 

Sep  '1. 

62% 

62% 

104 

104 

7,Si4 

J'aell 

34 

Feb  '07 

102 

102 

95% 

Nov  13 

91 

Teb  '14 

74 

J  uu  14 

90 

Apr  '14 

88 

Feb   14 

88 

8-i% 

8834 

J'ne'li 

100% 

100% 

99 

J'ne  'K 

95 

95 

103 

I..3 

89 

89 

104 

104% 

'J434 

J  'iieii 

94 

•J  'lie'  1 4 

122% 

122% 

12134 

Alay  u 

9.-s% 

981; 

98 

J  'ne  14 

G5I4 

6'J% 

IU4 

J'ly  '14 

99 

99% 

S.i 

8ii% 

99% 

9934 

98% 

J'ly  ^14 

9  J 

Aiay'14 

94% 

94% 

9OI4 

90I4 

58% 

59% 

86I4 

8(i% 

87% 

J'ly  'ii 

79 

79 

105% 

10;i 

100% 

100i4 

8634 

87% 

10134 

101>4 

100 

Oct  ^13 

100% 

IOOI4 

75 

J'ne  '14 

44% 

49 

91% 

9138 

71 

J'nii'l-k 

97 

9714 

I25I4 

125% 

102 

Wj.'-^ 

12514 

J  'ne'  li 

102 

102% 

95 

Apr   14 

95 

95 

93 

May'14 

84% 

84% 

100 

IJO 

98% 

98% 

98 

J'ly  '14 

9134 

J'ly  '14 

103 

Apr  '14 

94 

9414 

88% 

J  'ne'U 

102 

102 

90 

Feb  13 

91% 

Jan  ^13 

S3 

J'ne  ^14 

18 

May- 14 

10238 

102% 

10234 

102 '6 

102% 

J'ly  '14 

97 

97% 

101% 

102 

9534 

96% 

99.^8 

J'ne  'In 

79 

79% 

9234 

92% 

.86% 

J  ne'14 

92I4 

J'ly  '14 

87% 

J^ly  '14 

166 

Apr  '14 

IO2I4 

Jne'14 

100 

101 

52 

52% 

74 

74 

92% 

93 

88%  Jan  ^141 

83 

Apr  '14 

100 

J'ne'14 

78% 

May'14 

101 

J'ne'14 

92 

May  14 

95 

J'ne'14 

93 

93 

90% 

90% 

113 

11334 

9214 

Feb  '14 

103% 

Jan  '14 

i\o 


11 


45 

2 


13 


1 

2 
2.. 

""i 
""i 


7 


5 

10 
46 
3/ 


3o 
11 


15 


6 

54 

1 


42 
"19 


24 
1S3 

""s 

6 

29 


6 
35 


26 

27 

1 

8 


5 

6 

21 


lUintje 

itnce 

Jj/i,  1. 

',0W      /'"Iff/l 

5658     5'o58 
46        57 14 


65  72 

70  80 

7%  12 

7  14% 

6I4  I3I4 

6%  14% 


8 


1 

%        1"4 
8II4     84 


61        80 

102%  105% 

75        82 


100     102 


91 

74 
90 

88 


91 
80 

90 
88 


85%    89% 
80        89% 


9734 

96 

89 

101 
7M4 

103 
91 
93 

117% 

12134 
97 
98 
64% 

102 
93% 
81% 
97  la 
97% 
93% 
91% 
90% 

87% 
77 
103 
981^ 
83% 
98% 


102 

99% 

95% 
103% 

89 
105 

99 

94% 
123 
12134 

9K% 

98 

78 
104% 
100 

88% 
100 

98% 

96% 

95I4 

93 

68 

89% 

90% 

8034 
106% 
10134 

89 
102% 


100% 
75 
43 

90% 

70 

93% 
120 

9634 
11938 

965a 

91 

93 

91% 

81% 

9634 

97 


103 
84% 
67% 

97 

78% 

98% 
127% 
10258 
12658 
102% 

97 

973g 

94 

85 
100% 

997s 


97       S8I4 
91       93I4 

10278  103 
91        9458 
84        89% 

100%  106 


8I34 

18 
10134 

9978 
100 

91% 
100% 

89% 

9684 


73% 

89% 

86% 

89 

85 

150 
99% 
9634 
47% 
7158 
92% 
88% 
S3 

100 
77 

101 
92 
9158 
92 
88% 

107% 
92% 

103% 


89 

20 
104 
103% 
103% 

98 
102% 

96% 

9958 


8O84 

93% 

88 

92% 

8878 
166 
10512 
103% 

61 

77% 

94% 

88% 

83 
100 

78% 
101% 

93 

95% 

93 

91 
117% 

92% 
103% 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  &  Susq  Iron  s  1  5s 1932 

Debenture  5s al92G 

O0IF&  I  Co  gen  sfg  5s.. .1943 

Col  Fuel  gen  6s 1918 

OoUnduslst&  coll  6s  gu. -1934 

Consind  CoalMelst6s 1935 

Cons  Coal  of  Md  Ist&ref  5s  1950 

Continental  Coal  1st  g  5s 1952 

Gr  Riv  Coai&  C  Istg  6s../il919 
Kan&  H  C  &  C  1st sf  g  6s_1951 
Pocah  Con  Collier  1st  s  f  5S.1957 
StLRockMt&  P  1st  5s.. .1955 

Tenn  Coal  gen  5s ..1951 

Birm  Div  1st  consol  6s 1917 

Tenn  Div  1st  g  6s al917 

CahC  M  Co  Istgug  Cs..l922 

Victor  Fuel  1st  s  f  5s 1953 

Va  Iron  Coal&Coke  1st  g  5s  1949 


J-D 

M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
F-A 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-J 
M-S 


92     . 

80 

86 

104% . 


89% 
89 

'93" 

85 

76 
10234 
102 
102 
101 

"90"% 


85 
90 

'73' 

71 

92 

"98% 
93% 
87% 
81 

16314 
103% 

"4" 
90% 


92  J'ly  '14 
80  80 
87     J'ly  '14 

105  105 

7234  74 

73  Mch' 14 
89%  J'ne'14 
99%  Feb  '14 

102%  Apr  '06 

93  Mch '14 
86%  J'ly  '14 
80    J'ne' 14 

102.'S8  102% 
102  J'ne'14 
lOl's  J'ne'14 
101%  Mch '14 
73  Apr  '14 
90%  J'ly  '14 


1 
10 


92 

92 

80 

80 

86 

99 

105 

105 

7234 

82 

73 

79 

89 

90% 

99% 

09% 

'93' 

'9"3"% 

84 

88% 

77 

82 

97%  103% 

101% 103 

101 

102% 

101%  101%  II 

73 

73 

90 

95    1 

Telegraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s.. 1929 

Convertible  4s 1936 

20-yr  convertible  4>^s 1933 

Cent  Dist  Tel  1st  30-yr  5s.l943 
Commercial  Cable  1st  g  4s_2397 

Registered 2397 

Cumb'd  T  &  T  lst&  gen  5s.l937 
Keystone  Telephone  1st  5s. 1935 
MetropolTel&Tell6tsf5s.l918 

Mich  State  Telop  1st  5s 1924 

N  Y  &  N  J  Telephone  5s  g.l920 
NY  Telep  lst&  gen  sf  4  i^s  1939 

PacTel&  Tellst5s 1937 

South  Bell Tel&  Tlstsf  58  1941 

West  Union  col  tr  cur  5s 1938 

Fd  and  real  est  g  4Hs 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4i^s  g.l934 


J-J 

M-S 
M-S 
J-D 
Q-J 
Q-J 
J-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
J-J 
M-N 
M-N 
J-J 


89%  Sale 
100 

98%    99 

► 100 

79     

79        84 
97%  Sale 
89% 

10034  101% 
98%    9934 


9734  Sale 

97  Sale 

98  Sale 
96%  97% 
91%    93 


87% 


89%         89% 

96  J'ne '14 
98%  9S->s 
99%  J'ne'14 
88%  J'ne  14 
79     Apr  '  14 

97  97I4 
89%  Mch '14 

10058  May'14 
98%  J'ly  '14 

103%  May '11 
97%  9734 

96%  97 

9734         98 
96     J'ly  '14 
91%         91% 

104    J'ne  11 
93    Jan  '13 


34 

"2 


36 
10 
20 


85  8978 
9334  97% 
94%  100 
99%  9978 
8158  88% 
77%  79 
96%  98% 
89%  89% 
10038  100»8 
9638  100 


95  98% 

96  9984 
97%  100 
93       98% 
8678    93 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  ''Due  April,  e  Due  May.  0  Due  June.  A  Due  July,  ft  Due  Aug.  oDueOct.  »  Due  Nov.  j  Due  Dec.  «  Option  sale 
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UTOCKS— HIGHEST  AND   LOWEST   SALE  PRICES. 


Saturday 
July   4 


< 

0 

w 

Q 
O 

Q 
Iz; 


Iindwi 
July  G 


*33 


12 
40 

25 

75 

9714     9S 
3538     357t 
*6  6i2 


*2l8 
22 
45 
*2 
*16 

♦27 

♦9034 

400 
♦130 
3318 

*76 
♦12012 

♦32 

♦71 

♦49 

♦54 
♦212 

136 
♦8^4 

♦63l2 

♦94 

♦2434 
♦102 

♦64 


21" 
26  ■ 
45 

4 
22 

271^ 

911" 
400 
132 

331s 

81 
121 

"7'2  " 

50lt 

54I2 
216 
13612 
9I4 

651" 

95 

25I4 
IO3I2 

65 


♦130 
♦127 

II6I2 
♦121 

♦38 

I2II2 

♦7612 
9612 

♦IOI2 

♦27 

I94I4 
♦121 

♦28l2 

♦80 

106 
♦235 
♦106 
♦152 


77 
132 
129 
117 
122 

40 
12134 

77 

9612 

11 

28 
197 
123 

29 

81 
IO6I4 
240 
IO6I2 
155 


113      II312 
^2l2       4 


Tuesday 
July  7 


♦36 


12 
40 

25 
75 

y7i2     98 


351: 
61: 
21- 


351 
♦R 
♦21s 
2434  27 
50  50 
♦2  4 

♦16        22 


♦27 

♦9034 
♦397I2 
♦130 

♦33 

♦76 
♦I2OI2 

♦32 

♦71 

♦49 

54 

♦212 

136 
*S34 

♦6312 

♦94 

♦25l'> 
♦102  ' 

♦64 


271'> 
9112 

l"3"2" ' 
33I4 

81 
121 

'72" 

50Is 

54I2 
216 
13612 
9I4 

6512 

95 

26 
IO3I2 

65 


♦130 
♦127 

II7I2 

121 

♦38 

121^8 

♦76l2 

♦96 

♦IOI2 

♦28 

19134 
*121 

♦31 

♦80 

106 
♦235 
♦106 

154 


77 
132 
129 
II7I2 
121 

40 
12134 

77 

97 

11 

29 
1941? 
123 

32 

81 
IO6I4 
240 
IO6I2 
154 


♦II2I2  113 
♦2I2       4 


Vednesday 
July  8 


♦36 


12 
40 

25 

75 

98        99 
34I2     35 


638 
*2l8 
32 
59 

♦2 
♦16 

♦28 
♦91 
♦397I2 
132 
♦33 
♦76 
♦12012 
♦32 
72 
♦49 
♦54 
♦212 
136lg 
♦884 
♦6312 

94 

♦25 

♦102 

64 


6I2 
2I2 

37 

60 
4 

22 

28I9 
92 

f 3"2'  ' 
35 

81 
121 

'ii ' 

501s 
Stlv 

216 

13612 

9I4 

6512 

943. 

25 

1031" 
64 


♦130 
♦127 
♦llfil2 

120 

♦38 

121 
76 
9612 

♦IOI2 

♦28 

I93I2 
♦121 

♦32 

♦84 

1061s 
♦235 
♦106 

155 


77 
132 
129 
118 
120 

40 
I2II2 

76 

97 

11 

29 
I93I2 
123 

33 

85 
lOfil^ 
240 
IO6I2 
157 


11234  113 
♦2I2       4 


Thursday 
July  9 


Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
99  99 
3414     34I9 


Last  Sale 
32        33 
60        60 
Last  Sale 
Last  Sale 

Last  Sale 

Last  Sale 

400      400 

132      132 

♦33        33I8 

Last  Salt 

Last  Sale 

Last  Sale 


Last  Sale 

54        5418 

Last  Sale 

13618  13618 

Last  S-ik 

Last  Sale 

95        95 

Last  Sale 

Last  Salt 


Last  Sale 
Last  Sale 
Last  Sale 
♦125      130 
♦II7I2  118 


♦39        40 
I2OI2  121 


Last  Sale 

Last  Sale 

194      19434 

Last  Sale 

Last  Sale 

Last  Satr 

10618  10618 

240      240 

IO6I4  IO6I4 

156      157 

Last  Salt 

Last  Sale 

♦II2I2  113 

Last  Sale 

Last  Sale 


Friday 
July  10 


12  May'14 

40  June' 14 

21  June' 14 

61  June'14 

"34r2    ¥5" 


238    June'14 

34        34 

58        58 

4I2      Feb'14 

25      Feb'14 

27I2  June'14 

9234  Mar'14 

397I2  397I2 

♦33'  'sSh 
76  May'14 
121i2Feb'14 
32     June'14 


50      Dec' 13 

2l6i'2"june'"l4 

13618  1361s 

12       Feb'14 

77      Feb'13 

23iYMaV'i4 
102i2July'14 


104l?May'14 
7634   Aug' 12 
130    July'14 
127         127 
♦II7I2  118 


39  39 

I2OI2  120-34 


Sales  0/ 

the 
Week. 
Shares. 


864 

1,792 

135 


STOCKS 

CHICAGO  bi'OCK 
KXCHANGK 


958 
320 


31 

50 
15 


10 

""77 
"199 


42 
"16 


50 
45 
40 
110 
255 
18 
22 


12      Mar'14 
30      Mar'14 

I9312  194 
I23l4June'I4 
2Sl2    Feb'14 
86       Feb'14 

10618  10618 


15518  ISSlgl 
Us  July'13 
6I34  Ju!y'14i 

1121'.  II2I2! 
33s  May'14| 
913.  Mav'13' 


937 


400 

13 

100 

687 


45 


Hailroads 
ChlcCity&C  Ky  ptsh'-otn 

Do     pref 

CbicaTO  Kiev  Rys  comlOf 

Do      pref .10( 

Chic  llys  part  ctf  "1"-.. 

Chic  Rys  part  ctf  "2" 

Chic  Kys  part  ctf  "S" 

Chic  Rys  pt.rt  ctf  "4" 

Kansas  City  Ry  &  Lt.lOC 

Do     pref lOf 

streets  W  Stable  C  L.lOr 

Do      pref IOC 

A'iscellaneous 
American  Can IOC 

Do     pref 100 

American   Radiator.. luo 

Do     pref 100 

Amer  Shipbuilding...! or 

Do     pref ..100 

Amer  Telep  &  Teleg..lOO 
Broth  Fisheries  com.  100 

Do     1st  pref 100 

Cal  &rhicCr.nnl&  D  100 
Chic  Pneumatic  Tool.lO( 
Chicnfro  Title  &  Trust  100 
Commonw'th-  Rdison  .1  00 
Corn  Prod  Kef  CocomlO( 

i)o      pref 100 

Diamond  Match 100 

Goodrich  (R.F.)  com.lOC 
Hart  Shaff  &  Marx  pflOO 

llinois  BricW 100 

Internat  Harvester  Col 00 
Knickerbocker  lea  pf.  10( 
National  Biscuit 100 

Do      pref .100 

National    Carbon 10( 

Do      wsf lOi' 

Pacific  Gas  &  El  Co. .100 
People's  Gas  L*Coke,10C 
Pub  Serv  of  No  III  com  IOC 

Do      pref 100 

Rumely   common IOC 

Do      pref 100 

Sears-Roebuck  com. .100 

Do      pref 100 

3tticiebaker  Corp  com.  100 

Do      pref 100 

Swift  &  Co 100 

TLe  Quaker  Oats  Co.  100 

Do      pref 100 

Union  Carbide  Co 100 

Unit  Box  Bd  <fe  P  Co. 100 

U  !i  Steol  com 100 

Ward.  MontK'y  <&  '^o  pre! 

Western    S'.one 100| 

'  'ool worth,  "om 1001 


Range  since  Jav .  ) . 


Range  for  Previous 
Year  (1913). 


Lovest. 


Hiohest. 


12     Mar  2; 
3612  J  nel- 


J'ne    1 

J'ne    ] 

90    Jan  1( 

27    Jan    I- 

6    May  7 

2    Jan  1- 

17    Jan  1.' 

35     Apr    >■ 

4i2  Jan    '. 

25    Jan  2f 

25     Apr  18 

891?  Jan 

397l2J'ly  10 

128    Mchl4 

30    Jan     9 

76     Jan     8 

118    Jan     2 

32     J'ne  29 

72    J'ne  26 


49     Apr  25 

20912  J'ne 

133     Jan  26 

9I4  Jan     9 


91i2Jan  2 
2314  Men  30 

lOOijJan  •/ 
597Rjan    f 

104i2Mavll 


12334 
I2114 
/1 05 
II5I4 

35 
119 

76 

94 

12 

30 
178 
122 

271? 

83 
104.14 
230 
102 
140 


Jan  14 
Feb  If. 
Apr  29 
Jan  2, 
Jan  ! 
Anr  25 
May2f) 
Mav2(i 
Mch  23 
Mch  23 
Apr  25 
Jan  14 
Feb  3 
Feb 
Jan 
Jan 
Jan 
Feb 


57     Apr  20 

109     Jan     3 

3I4  May  ] 


20-34  Jan  31 

6512  Feb    2 

25     Jan  19 

70     Jan  21 

99-34  J'ne  24 

3578  J'ly    6 

M2Jan  29 

4    Jan     2 

37     J'ly     8 

60     J'ly    8 

4i2Jan    7 

25    Jan  26 

34VsJan  23 

9534  Jan  27 

440     Feb  16 

134l2Feb    6 

44    Jan  31 

92    Feb    4 

124    Jan  28 

50i4Jan  21 

8412  Jan  27 


60  Feb  13 

218  Mch  17 

140  Mchlfi 

13  Jan  31 


102  Jan  26 

26  Feb     4 

106  Mch  17 

70  Jan  30 

111  Jan  22 


138     Feb    3 

127    J'lv  10 

161     Feb  19 

121     J'ne30 

47i2Feb  13 

125    Jan     5 

81     Mch    4 

100    Feb    7 

1734  Jan  14 

40-34  Jan  14 

197i2J'ly    3 

125     J'ne    8 

■SOH  Feb    5 

86     Feb    4 

IO7I2  Feb  27 

•250     Mch  21 

107     Feb  28 

15812  Mch24 


671?  Feb  13 

114     Mch  17 

6I2  Jan  14 


l.ouest. 


Hiohest. 


24I2  J  UP 

70      J'lv 

88     Jai. 

18     J  ne 

5I2  J'nt 

2     J'ne 

1514  J'lv 

3512  Nov 

438  Dec 

25     Sep 

21I2  Jne 
r   81     J'ne 


400 

125 

28 

78 


Oct 
Dec 

Nov 
Nov 


11034  Dec 
4'.n2  Dec 
7312  Jne 
40  J'ly 
4712  J'ne 

200  Apr 
MI2412  DlT 
8  Jnf 
77  Fe^ 
90  Oct 
I5I2  .\'o\ 
'.14  cl 

58      .No\ 

100     J'ne 


105 
116 
113 
lllU 

33 
104 

65 

89'4 

19 

4012 
155 
117 

IfiU 

68 
101 
195 

S934 
S142 
1 

50 

lOS'j 

9 

S7l< 


J'ne 
Dec 
J'ne 

J'ly 

No\ 

J'ne 

J'ly 

Dec 

Aug 

Aiip 

J'ne 

May 

Nov 

Nov 

Jne 

J'ne 

.T'ne 

Dec 

Jau 

J'n< 

Feb 

J'ly 

Mch 


30     Jan 

91     Jan 

102     J'ne 

3314  Sep 

9     Sep 

4^8  Apr 

37     Sep 

3S     Oct 

9I2  Jan 

45     Mch 

46io  Jan 

12914  Jan 

500    Feb 

135     May 

55     Jan 

loaif  Jan 

13934  Jan 

71     Jan 

8978  Jan 

55    Jan 

55'2  Sep 

l-i\     Sep 

155     Sep 

1-si;  Ian 

77     Fob 

IIOI4  Feb 

53      Feb 

loou  ncc 

761?  Jan 
115     Jan 


130 
123 
137 
118 

63 
130 

S5 
10158 

69 

973s 
214?4 
124^ 

34 

70 
10778 
280 
lOSl; 
218 
II2 

6834 
111 

141r> 
112 


Sep 
Jan 
Dec 
Jan 
Jan 
Sep 

Aue 

Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Nov 
Mch 
Feb 
Feb 
Nov 
Feb 
Jan 
Sep 
Jao 
Jan 


Chicago  Banks  and  Trust  Companies 


NAMt. 


American  State 
Calumet  National 

Capital  6tate 

Centrivl  MIg  Dist. 
Cont  &  Com  Nat. 
Com  Exch  Nat.. 

Drexel  State 

Drovers'  National 
Englewood  State. 
First  National... 
FlrstNatEnglew'd 

Foreman   Bros 

Ft  Dearborn  Nat. 
Halsted  St  State. 
Elberaian  Bk  Absd 
Hyde  Park  State. 
Irving  Park  Nat-. 

Kaspar  State 

Lake  View  State. 
Lawndale  State.. 
Live  Stk  ExcU  Nat 
Mech&Trud  State 
Nat  Bk  ot  Repub. 

National  City 

National  Produce 
North  Ave  State. 
North  Side  St  Sav 
North  West  State 
Ogden  Ave  iJtate. 
People'sStkYdsSt 
Second  Security.. 

Becurlty 

South  Chicago  Sav 
South  Side  State. 
State  Bank  of  Chic 
State  Bank  olltaly 
Stock  Yards  Sav. 
Union  Bk  of  Cblc. 
Washlngt'nPkNat 
Central  Tr  Co  of  III 
Chloago  City  B&T 
Chicago  Sav  B  &T 
Chicago  Title  &Tr 
Colonial  Tr  &  Sav 
Cont&ComTr&S 
Drovers  Tr  &  Sav 
First  Trust  &  Sav 
Ft  Dearborn  Tr&S 
Franklin  Tr  &  Sav 
Greenebaum  Sons 
Gua'autee  Tr  &  S 
Harris  Tr  &  Sav. 
Home  Bank  &  Tr 
Illinois  Tr  &  Sav 
Ken  wood  Tr  &  Sav 
Lake  VlewTrA  Sav 
nLaSalleStTr&Sa 
Liberty  Tr  &  Sav. 
Market  Tr  &  Sav 
Mere'ntlleTr&Sav 
Merchants' L&Tr 
Michigan  Ave  Tr. 
Mia-CltyTr&Sav 
Northern  Tr  Co.. 
Wor-West  Tr  &  S 
Old  Colony  Tr  &  S 
People's  Tr  &  Sav 
PHllman  Tr  &  Sav 
Sheridan  Tr  &  Sav 


Capital 

Stock. 1 

(00s  om 


S400,0 

100.0 

200,0 

250,0 

21,500.0 

3,000,0 
350,0 
750,0 
200.0 
10,000,0 
150.0 

1.000,0 

2,000,0 
200.0 

2.000.0 
200,0 
100.0 
400,0 
200,0 
200.0 

1,250,0 
200,0 

?,000,0 

2,000,0 
300,0 
200,0 
200,0 
300,0 
200,0 
500,0 
200,0 
400,0 
300,0 
200.0 

1,500,0 
200,0 
250,0 
500,0 
100,0 

4,500,0 
500,0 

1,000,0 

5,600,0 

1.000,0 

3.000.0 
250.0 

5,000,0 
500,0 
300.0 

1,500,0 
200,0 

1.500,0 
300.0 

5,000,0 
200,0 
300,0 

1,000,0 
275,0 
200,0 
250,0 

3,000,0 
200,0 
500.0 

1,500.0 
300,0 
200,0 
500,0 
300.0 
200,0 


Surp.  & 
Profits  t 
Itted.) 


!iS127,0 

7-73,4 

20,0 

r31,5 

10,911,2 

6,458,0 

155,1 

383,7 

r59,l 

12,062,8 

243,7 

500,0 

1,041,7 

38,7 

1,345.4 

50,7 

18,2 

b224,7 

6.8 

72,1 

629,1 

60,8 

1,381,3 

847,2 

68,3 

rll2.0 

20,5 

75,3 

13,0 

151,7 

I'27,0 

til81,7 

159,8 

30,0 

2,945,4 

Ii50,3 

255,8 

5184,4 

25,3 

1,599,5 

t)422,9 

275,8 

<2,886,9 

c503,l 

1,939,8 

208,1 

4,456,5 

132,2 

135,7 

368,5 

i!62,5 

2,775,9 

91,5 

10,915  " 

1)109,1 

rlll,4 

b343,6 

9,7 

t!31,0 

59  2 

7,439  ie 

76,0 

146,5 

3,005,4 

136,3 

54,2 

240,7 

r284,2 

43,8 


Dividend  Record 


In 
1912. 


In 
1913. 


2'-f.|    5^w 
None  I       6 
Ortr.  J|an.  27 


Beg.  b 
10 
IB 
6 
10 
8 
17 

12  H 

Priv 

8 

Org.N 

Not  pu 

Orga 
10 


10&2e 
lieg.  b 
8 
6 
0 
7 
6 
6 
Org.N 

10 

Beg.  b 

6 

8 

6 

12 

Beg.  b 

10 

6 

6Ji 

8 

10<Si:2e 

6 

8 

8&2e 

Notpn 

10 
None 
Beg.  b 

'io" 

6 

12 

Beg.  b 

16&4£ 
7&2e 

6 
Beg.  b 
Org.D 
Org.  S 
Beg.  b 
16 

Com.b 

8 

8 
Beg.  b 

8 

8 

3 


An 
13. 
us.  Oct  7*12 

ili^i    CJ-J 
16*8vl  (i-J 


Per- 
iod 


r, 
10 
8 
17 
104  3e 
ate  Ba 

8 
ov  25 
bllshed 

n.  Feb 
lOifeSe 

IK 

6 

12 

us. Aug 

8 
6 
6 
7 
6 
7 
ov.  27 

10 
US  Nov 
7H 
8<V2c 
6 
12 
ua.Aug 
15 
6 
10&3e 

9 
12&le 
6 

8H 
(o) 
bUahed 

10 
None 
us.  Apr 

"16" 

6 

12<tlOt 

ua.Apr 

16&4f 

7 

6 
us.  Ma 
ee.   6 
ept.  5 
us  .J'ly 
10 

5 
us.  Ap 

8 

8 
usJ'ne 
yi2&2t 

8 
6 


Q-J 

Q-J 
Q-J 
Q-M 
Q-M 
nk 
Q-J 
1912 
—  se 
Q-J 
12  ; 
J-J 
Q-J 
Q-M 
Q-M 
26'1 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
Q-J 
'12. 
Q-J 
I'll 
Q-J 
Q-J 
Q-J 
Q-J 
19'1 
Q-M 
M-N 
Q-J 
Q-J 
J-J 
Q-J 
Q-J 
Q-J 


Last  Paid. 


June  30' 14112 
Jan  '14.     8 
V.95.  p.  1585 
V.  95.  p.  944 
July  '14,    3 
'14,     4 
•14.    VA 
'14,  2H 
'14,   2 
Mch31' 14,414 
Mch.31'14  2l2 


July 
July 
July 
July 


July  '14,  2 


Q-M 

a'li 

Q-J 

Q-J 

J-J 

Q-J 
10' 1 

Q 
Q-J 

Ci-J 
y'lO 
'12 
'12 

ri2 

Q-J 
Q-J 
10 '1 
Q-M 
J-J 
I  11 
Q-J 
Q-J 
Q-J 


3  note  (H) 
July  '14  212P 
V.  94,  p  465. 
July  '14,   5 
July   '14.    IJi 
Mcb.31'14.  2 
June  30' 14,  3 
2  V  96.  o  693 
June  30' 14,  2 
June30'14,lH 
July  '14,    IH 
July  '14,   IH 
July  '14,   IM 
July  '14.    134 
V.yS,  p.  1944 
Apr.  '14,  2I2 
V.  93,  p. 1235 
July  '14,  2 
July  '14,   2 
Apr.  "14,    I'A 
July  '14,  3 
2  V.95.  p.523 
June  30' 14,  4 
May'14,     3 
Apr.  14. 
July  '14, 
Jan.  '14. 
July  '14, 
July  '14 
July   '14 
c  note  (H) 
July  '14,  2H 
DecSO'll,  4 
V.  92.  p. 929 
Mch31'14,ll4 
July  '14,  2H 
Jan.  '14    3H 
July'14,  6y 
l.V.93,p.l004 
Apr.     14,    4 
Apr    '14,    1'4 
Apr    '14.  IH 


2H 

6 

IH 
2H 
2 


V.  95,  p.  593 


484 

4 

Ik 


V.  94,  p. 
Apr.  '14, 
July  '14, 
l.V.92,p.l004 
July  '14,  2 
Jan. '14,    6 
V.93,  p.  1537 
July  '14,  2M 
Mch  .31'14,  2 
Mch31'14.2l2 


Bid.    Ask. 


184 
225 
105 
1.50 

280 
403 


188 
250 
108 
154 
281 
406 


Jt220  225 
250  260 
170  175 
418  421 
350  355 

2,50  255 
120  125 

(1I> 
134  137 


124 

2.55 

106 

270 

244 

134 

197 

158 

4171 

152 

135 

170 

275 

245 
220 
135 
387 
125 
350 
173 
235 
225 
290 
142 
212 


129 
300 
110 
275 
248 
136 
200 
161 
175 
1.58 
138 
174 
104 
300 

250 
225 
138 
390 
130 

176 

228 
300 
144 
216 


m 


285 


162  166 
133  136 


1.50 
470 
190 
180 

ieo 

112 
161 
420 
130 
205 
318 
269 

275 
200 
152 


153 

480 
195 
182 

165 
114 
165 
424 
135 
209 
323 
273 
107 
300 

155 


Dividend  Record 

Capital 

Star  J:,  t 

Surp.  ct 
Pro/its  t 

NAME. 

In 

In 

Per- 

Last Paid. 

(00s  om 

iUed.) 

1912. 

1913. 

iod 
0-1 

%    Bid.  Ask. 

Southwest  Tr  <fe  P 

$200,0 

i'S32,7 

July  '14,  IH     120     125 

Standard  Tr  <St  Sav 

1.000.0 

r432,3 

. 

6 

0-M 

July   '14,    I'A  161      165 

Stockmen's  Tr  &  S 

200,0 

r53,l 

6 

6 

,1-J 

Ian.    '14.    3       145      150 

Union  Trust  Co._ 

1,200,0 

1,767,7 

8 

8&3e 

Q  M 

Mch.31'14.2   j...      ... 

WestSIdeTr&Sav 

400,0         152,8 

8&2« 

12 

0-M 

Mch.31'14.3     350     375 

Woodlawn  Tr  4  S 

200,0         125,3 

10 

10 

Q-J 

Apr.  14.      2H  225      230 

Chicago  Bond  Record 


BONDS 

CHICAGO  STOCK 
EXCHANGE 
Weei  Bndin-j  July  10 


Am  Tel  &  TeL  coil  4s 1929 

Armour  &  Co  4Hs 1939 

Auto  Elec  1st  M  68 1928 

Cal  (jas  4  Kl  unlf  A  ref  5s  1937 

Chicago  City  Ry  53 1927 

Chic  City  &  Con  Rys  6s.dl927 

Chicago  Elev  Ry  63 1914 

Chic  Pneu  Tool  Ist  5s--al921 

Chlcaso  Rys  53 1927 

Chio  Rys  5s series    'A" 

Chic  Eys  43 series  "B" 

Chic  Rys  4s series  "C" 

Chte  Rys  coll    63 1913 

ChIo  Ry  Pr  m  M  g  43.<rl927 

ChIo  Ry  Ad]  Inc  48...C1927 

Chicago  Telephone  5s...  1923 

Cicero  Gas  Co  rel  G  m..l932 

Comraonw-Edlson  5s 1943 

Commonw  Elec  6s 61943 

Cudahy  Pack  1st  M  6s. ..1924 
DIa  Match  Con  deb  6s...l9'20 
Gen  Mot  6%  1st  L  notes.  1915 
tnt  Har  3-yr  6%  g  notes.  1915 
Inland  Steel  1st  M  g  6s..l92S 
Kan  caty  Ry  &  Light  tk} 

53 1913 

Lake  8t  El— lat  5s 1928 

Metr  W  Side  Kl  Ist  43...  1938 

Extension  g  48 193S 

Mil  El  Ry  &  Lt  1st  g  53..19'26 
do       ref  &  ext  4HS..1931 

Morris  &  Co  4^8 1939 

Nat  Tube  1st  g  6j 1052 

Nor  Shore  Bl  1st  g  &a 1922 

do  Ist&ref  g  a9...1940 
Nor  8h  Oaa  of  lU  1st  63. .1937 
N  W  G  L  *  Coke  Co  59. .1928 

Ogden  Gas  6s 1945 

Peop  (Jas  L  A  C  Ist  6s.. .1943 

Relundlng  gold  63 1947 

Chic  Gas  L  &  C  Ist  59-193? 

Consum  Gas  Ist  63 1936 

Mutual  Fuel  Gas  Ist  63  1947 
Pub  .Serv  Co  1«  rel  g  53-1950 

South  Side  Elev  4Hs 1924 

Swift  4  Co  1st  g  59 1914 

do       1st  a  f  g  5s 1944 

TrI-Clty    Ry    4    Lt    coll 

trust  Hen  s  f  5s 1923 

Union  Elec  (Loop)  6s 1945 

U  3  CJypsum  1st  g  &s 1922 

Western  Elec  Co  63 1922 

Note — Accrued  Interest  mus 


Inter- 
est 
period 


J-J 
J  -D 

"i-N 

F  -  A 
A-O 
J-J 
J-J 
F  -  A 
A  -O 
J  -D 
P  -  A 
F-A 
J-J 
Mayl 
J  -D 
J-J 
^-  S 
M-  S 
M-N 

A-O 
F-A 


M-N 
J-J 
F-A 
J-J 
F-A 
J-J 
J-J 
.M-N 
A-O 
A-O 
F-A 
Q-M 
M-N 
A-O 
M-  S 
J-J 
J  -D 
M-N 

J-J 


A-O 
A-O 
M-  S 
J-J 

t  bo 


Price 

Friday 

July  10 

Bid 

A  si 

t"92-^ 

92'78 

X 

71 

t 

97 

tlOOlg 

Sale 

X  78 

80 

x'"'. 

¥2" 

X   9812 

Sale 

t   927s 

93 

X    7858 

Sale 

X  9478 

96 

X'l'b 

"70"" 

I  45I2 

Sale 

noils 

Sale 

X 

9714 

10214 

Sale 

tlOUs 

10134 

nooi4 

101 

10211 

Sale 

■f 

68"" 

X  81 

8II2 

X 

78I4 

r86r2 

8712 

:'99U 

IOII4 

;  98 

98 

t  91 

93 

;  9913 

9934 

96 

Sale 

ioirs 

Safe" 

X 

IO414 

IOII4 

1001s 

1005? 

X    90 

9012 

J  92%  Salc| 

..-- 

.-.- 

9612 

Sale 

.. 

X 

845? 









added  to  alll 

Week's 
Range  or 
Last  Sale 


Low  High 

91  Feb    '13 

92  June' 13 
82I4  Aprll'l 
96I3  Mav  '12 

lOD  100 

79       June'14 
June'14 
Apr  '14 
985, 
June'14 
7S-'4 
June'14 
Jan     12 


100 
951s 
9Sl2 
92% 
78% 
95 

100 


69 

45I2 
10118 

97 
102 
10 1 38 
100% 
IO2I4 


Apr '14 

4.51.' 
10118 

June'14 

102 
June'14 
une'14 
IO214 
99»4  AprUT2 
lOO'is  May'14 
105!«  Apriri2 

90  Oct  '12 
OS  June'14 
81  8II2 

7914  May'14 
1047g  Apal'12 

95  Anriri2 
87»a  June'14 

100-14  May '12 
99  Jan '14 
971s  June'13 
9512  Sept  '12 
9911  June'14 

96  96 
II512  Sept'12 
101  lOlis 
10338  June'14 
10034  Mch  14 
IOOI2  June'14 

901'  June'14 

9278  927s 

lOOis  Mar'14 

96I4  9OI2 

98I4  April' 12 

8434   July'14 

100     May '12 

99%  Dec  '13 

Chicago  price 


B'ds 
Sold 


.\o 


10 


39 


Range 

Si  nee 

January  1. 


Low       High 
'8934    93" 


9914  101 
79       8578 
9578  100 
9212 
96i2 
91 
78I4 
95 


10 


35 


22 


95I4 

9918 

94 

81% 

9554 

7o'l4 

54I4 

9934    lOllo 

97I4     98 

100%  10214 

100%  101% 

99 U  100% 

1021.1   lOSlj 

100%     I00»8 


67 
45 


68 

68 

77% 

84 

74 

8OI2 

8634    89 


99 
97I8 


99 
9812 


9918  ioe»4 

93        9& 

'99%  loYu 

101      103% 


99 
100 

9OI4 

00 
100 

96 


lOUt 
lOOlj 

93«4 

95 
lOUt 

97U 


7612      88 


*Bld  and  aaK  prices:  no  sales  were  made  on  this  d.iy.  tJuno  30  (close  of  business)  for  national  banks  and  July  1  (opening  of  business)  for  State  institutions.  tNo 
price  Friday  latest  price  thia  week.  SSept.  I  1911.  H  Dividends  not  published:  stock  all  acquired  by  the  Continental  &  Commercial  National  Bank,  a  Due  Dec.  31. 
6  Due  June.  0  Due  Jan.  1.  «  Extra  dlv.  it  New  stock.  J  4%  of  this  Is  extra.  «  Sales  reported  beginning  April  18.  j  DIvs.  are  paid  Ci.-J..  with  extra  paymente 
Q.-F.  /  Deo.  31  1913.  9  Ex-24%  accumulated  dividend,  w  Increase  In  capital  to  $400, C30  authorized  Sept.  24,  a  cash  dlv.  of  75%  behjg  paid  In  connection  there- 
with. V.  97,  p.  1000,  674.  s  E-x-dlv.  and  ex-stock  dlv.  u  M  aaaesament  paid.  0  Paid  3%  reg.  and  IH  extra  on  old  capital  stock  of  $600,000  and  1H%  on  new 
capital  Sl.OOO.OOO.  .>  Ex-50%  stock  dlv.  v  Includes  extra  dlv.  n  Suspended  business  June  12.  V.98,  p.  1S24.  ^Declared  6%,  payable  2H%  July  1  and  IK  Quarterly 
tbereafter.    r  March  4  1914.    0  April  4  1914. 
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BOSTON  STOCK  EXCHANGE— Stock  Record. 


STOCKS— HIGHEST  AND   LOWEST   SALE  PniCES. 


SatuTdaj 
July  4 


P 
O 


Q 


<fontUitj 
July   6 


*99ls    9934 
*0!ll2  100 
180      180 
96        97I2 

• 15T 

34'2     35 

•226      240 

•7         12 

*50       ... 


•37 

*-- 

16^" 
»180 
*76 
•121 
86'4 
•93I2 
10 
58lj 
645g 
104 
•150 
•21 
156U 
*S3l2 

"69" 
•85 


647j 
^93 

•234 

•1912 
107 
1 1234 
I2OI2 


38 
160 
106 

"7"7" 

8"6"34 

95 

III2 

59 

65 
104 
152 

221j 
I56I4 

84 

'e9~ 

87 


55 

95 
3 

193i 
IO712 
113 
12075 


74 
59 

"*n" 

•14U 

*nu 

21812 

IOT4 
SGSs 

*:>o 
►21334 

'234 
*20 
•5) 

•20 

130" 

io;^4 

•19 

10638 

•30 


I39I2 
5334 

•29'>4 
62 

IO9I2 


74I2 
69 

"h 

15 

12 
24S1'> 
1  •01 

imi, 
86I2 

91 

214U 

3 

"sY" 

"4'5'" 
130 

ir.-5"s 

::') 

l^T,:; 

26  ij 

I's 

1-12 

693s 

30 

6216 

logsg 


Tuesday        Wednesday       Thursday 
July   7  July   8  July  9 


•99S4 

•9958 
180 
951 2 


100 

lOQi. 

180 

97 


347s 
*226 
•7 
«50 


36 

240 

12 


•37 

* 

» 10512 
*180 
77 
•I2II2 
87 
95 
lOlj 
60 
64lg 
•IO3I2 
•150 
*21 
•15638 
•83^2 
130 

68I2 
•85 


33 
160 
106 

'7"7'" 
I2212 

87 

95 

IOI2 

60 

651s 

f5"2"" 

22I4 

15634 

84I4 

130 
6SI2 
87 


100 

*99l2 
180 
95 


100 

9978 
181 

96 


35I2 
226 

•7 
*50 


36 

226 

12 


541^     5434 
94        94 
•234       3 
I9S4     I9S4 
1071s  10716 
II2I2  113 
I2OI2   1207s 


•Itj        !«£ 
270     270 
2734     2778 
.99       .991 


743s 

591x 

9.S 

•3 

14 
•III4 
248 
1491s 
100 

86 

90 
214 

*234 

*•2^ 

*20 

130' 

*155 
•19 
10638 
*303s 
2818 
•.99 
I4OI4 

6.~;34 

29^ 

611a 
10912 


741 

6912 

98 
8 

14 

12 
24812 
14934 
100 

86I4 

90 

214 

3 

'ii' 

"4"5" 
ISO 
15-3 

20 
10535 

303i 

Us 

14112 
6834 
30 
62U 

1095s 


40 
71 
16 
4I2 

•234 


40 

711* 

16 

434 

3 


3712  3778 

65  65 
412      412 

IS  18 

4934  413, 

3Gl2  ^.■.'2 

•178  2 

10  10 

•41a  411 

81  8II2 

2934  SOU 

15  15 

*2-)U  29 

•.33  .40 


•4 
•50 
•87 

20 

•5 

»3'j 

•f) 


45 
601 

211 

4 
7 


3%  3'X- 

♦2!2  2\ 

4I2  4I2 

2218  221s 

.60  .60 

•4414  45 

14  14 


4«4 
6l8 

25I4 

•1 

•.99 
4 


5 

6I4 
25I4 
11 
II2 
4 


4812  48l2 

75  761 

17  17 

67  67 

•21S|  2158 

•3 1  35 
Hj       H 
*5         61s 

231j  231; 
•.10        .14 

27I1  27I2 
•17a       2 

35  35 

314       3i( 
•.35       .40 

S4  24 

4634  47 
•ISj         1*4 

III4  lUj 

687,  5S78 

•2I4  238 

•3  338 

41  41 

•.53  .<\5 


•llg 

•275 

27*8 

.90 

39 

70S 

•1534 

45, 

•234 

3712 
6434 

415 
*171i 
41 

38 

•178 

10 

•4 

8031 

24 
•14 
*25'4 

•.33 

*4 

50 

87 

2034 
5 
31s 

eij 

•3's 
•213 

4U 

4-'8 

•22 

•.55 

*441a 

14 

•434 

61. 
25 
•1 
•.95 

4 

49 

•78 

•ir,ij 

*.5'> 
2138 

*?A 
*\H 
•5 
23tj 
•10 
2714 

35 
»3U 

.40 
34 
46l» 
•1»8 
lllj 
68I4 

2I4 

234 
41 

.«5 


13s 

280 

2778 
.90 
40 
7058 

I6I4 

458 

27s 
37I2 
651 
415 
18 
41S8 
36 

2 
10 

4l2| 
81 
2934 
15 
29 

.40 

458 

60 
87 
2II4 

31 

61 

4 

3 

4I4 

43,, 
22I2 

.75 
45 
14 

6 

6l8 
25 

IM 

lU 

4 
4934 
78 
17 
68 
2II2 
35 

13, 

6l,s 
23ir 

.14 
271; 

17s 
35I4 

33, 

.40 
84 
47 

Vi 
III2 
68I4 

2I4 

3 
41 


•37 

ios" 

•180 
77 
•I2II2 

87 
•94 
101} 
60 
6313 
•10312 
»1.50 
*21 
•156 

•83I4 
•125 
68»4 
•85 


38 
160 
106 

Y7" 
123 

87 

95 

IOI2 

60 

64I4 

l"5'2'' 
2II4 

I66I4 
84 

87 


541j     6412 

•9334     94I4 

284       234 

1934     20 

10634  IO7I2 

•11234  11334 

I2OI2  121 


•99I4     993, 
99I2     901' 
ISO      ISO 
9512     99I4 
L2St  Sal'- 
35        351- 
♦226      240 
*7        12 

•50       

Last  Sik 
Last  Sak 
Last  Solf 

•106      

180      180 
•75        80 

Last  Sal- 
•8634     871. 
95        95 

•IOI2 

60        60 
62        631" 

♦103N 

IfOSt  Sau 
21        21 
•15534  156 
Last  Sak 

•125       

«Sl2     69 
Last  Sale 


Friday 
July  10 


•9S»4  99 
•9912  100 
180      ISO 

99      IOOI4 
156    July'14 

34I2     35I: 

"7'  "7" 
50  50 
6I2  Nov'13 
36  May'14 
'.60  Mar' 14 
*106       

"76"     Vt" 

122   July'14 

•8512     86I4 

95 

10!2 

•58 

59 

IO3I2  IO3I2 

150  June' 14 

*:\      2214 
*!  ""j.sig  15512' 

1334  June' 14 

n25 

69 

"7      July'14 


95 
101 
60 
6I34 


74lj 
•59 
•98 

•6 
•I4I4 
•11 
24g 
149 
100!} 

86I4 

90 
•214 

•2»4 
•20 
•5II1 

20 

•130" 
156 
•19 

10534 

3012 
•2SI3 

iss" 

6S34 

2934 

6I34 

IO9I4 


75 

160 

8 

15 

12 

249 

I49I2 

IOOI2 

86I4 

90 
215 


66 

20 

45 

isa 

20 

106I2 

3034 

""114 

14034 
683, 
297fi 
62I4 

IO9I2 


•n«     i»8 

♦275     280 
27lj     27S4 

•.92  IHi 

•3OI2  4OI2 

705,,  71I4 

1534  1631 
434       478 
•234       278 

3634  3734 

6434  65l8 
415      415 

171|  I7I2 

41  41 

35S4  36 
•17,       2 

10  10 
•4  434 

81  81 

2S1»  29I4 

•14  I6I2 

•269j  29 

•  .33  .40 

•4  41; 


60 
88 
21 

334 
7 
4 
3 

410 
41- 

221 

.75 
45I8 


6 
26 

II4 

1»4 

4 
61 


50 

•87 

21 

•5 

3»4 

7 
•378 

•2I4 

•4l8 

41s 
221g 
•.60 
45 
•1334      14 

6  6 

67, 
25 

lU 
•.75 

4 
50 

♦761,  77 
•I6S4  17 
57  67 
211,  2II2 
35  35 
•13g  15s 
•5  61,, 

231}     281; 
•.10       .14 
28        28 
•17,       2 
35        35I4 

3'^     3I4 
•.35       .40 
34       34 
481,     47 

•15,  13,1 

•11  III2 

67»4  68i« 

•2  2l8 

2*4  2>4 

40  40 

•.75  .8C 


64        643; 
91I4     941] 
•212       3 
2OI2     201- 
10684  IO7I4 

llSlo  11312 

120^3  121 

L,a!tt  Salt 
745,    713. 
59        to 
98        98 
Last  Sale 
•I4I4     15 
Last  Sail 
•248      24912 
149      I49I2 
•100      101 
88        8038 
89I3     8912 
215      215 
Last  Sak 

•20      

List  Sale 

•20       

Last  Sak 

*130      132 

*155l4  156 

Last  Sale 

10033  i06i-> 

3031     8034 

♦2SI4 

Last  Sale 

139      140 

68        68 

29*4    29»4 

611,     62lf 

1091,  1097s 


•Us  1*8 

*275     280 

271s  275j, 

•-95  I'/T. 

40  40 

701s  71 

•1534  I6I4 

434  6 

234  23, 

3634  367< 

64I3  f,i34 

♦400      410 

•17  I7I2 

4034  41 

30  36 

*17g  2 

978  97« 

Last  S-l: 

79  80 

28I4  29 

♦I4I4  15 

•2553  29 
Last  Sri. 

•4  41- 

•49  60  " 

871*  871; 

2OI4  201.. 

♦313 


4 
7 

4 
21 2 

4-1. 

61- 
225^ 

.7.5 
451  ■> 
14 


►6I4 
•334 
214 
41, 
?51, 
♦22I4 
*..50 
•44 
14 

•434  5 

6  8 

24»«  2475 

•1  11 

.00  .('(. 

•4  41 

60  60 

7513  77 

•1634  171 

•57  671 

*21l4  2II2 

•33  35 

II,  II2 

6  6 

•23I4  233 

.10  .10 

271s  271-' 

1^8  178 


541s     55 

94I2     9458 

•284       3 

•20        21 

107      IO7I2 

II3I2  II3I2 

I2OI4    12078 

15      Mar'14 

741,     74.-'s 

♦59       ... 

93        98 

6       June"  14 

•14i(     15 
11      July'14 
248     249 
14S12  I49I4 
*100      101 
86        8638 
•801,     90 

•211       

234    June' 14 

20       20 
55      July'14 

20       

67      Mar'14 

•13018  132 

156      156 

201s  July'14 

106      IO6I2 

3034     3084 

•28I4 

July"14 

13812  139I2 

5784    5818 

2958    2984 

6078      6158 
IO9I2  10978 


ll8  "8 

275  275 

27»g  271a 

•■95  1% 

•39  40 

6934  701$ 

I5S4  15=4 

47,  47, 

•23i  3 

?:.-,  8684 

G'lj  65 

-10 )  401 

*inN  1712 

40^5  4034 

3512  3512 

2  3 

934  97, 
II4     July'14 

80  80 

2812  287i 

•I4I4  J'^u 

29  20 
.25    Juue'l-^ 

4  4 

50  50 

•86lj  87I2 

20  20 


5 

334 
678 
4 
3 

41 

51 
221 

.75 


•31 

3 

.40 
34 
47 

188 


85 

3I4 
.40 

34 

47 
158 


Ills  in 

5758  677s 
2lg       2l8 
•284       3 

•3812  40 

.75        .7.-. 


*3'j 

6l» 

•37j 

•234 

•434 

5i» 

•22 
•..50 

•431,  45 

14  14 
434        47s 
57s       6 

2434  26 
*li4       II2 
*.'.>0       1 
4  4 

49I2  4934 

75  761s 

♦lf)!2  171s 

/56  56 

211,  211s 

♦33  35 
•11,       134 
•5  5l8 

•221,  J3I2 
•.10       .14 

•27  2784 
•17,       2 

•34  35 

*.35       .40 

34  343, 

461,  47is 
•153        17f 

llOU  IOI4 

57I2  6712 

•2ig       2I2 

284  23i 

•39  40 
*.60       .7'- 


835 
1 
6 


65 

11 

8 


55 

40 

270 

167 

1.567 

91 


25 
10 


17 
882 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


385 
256 
10 
116 
376 
223 
1,811 

""406 
13 
10 


72 
339 

20 
429 
242 

17 


60 
20 


10 
104 


184 

106 

6 


4,060 

2,061 

150 

6,246 

80 


10 

7 

2,745 
120 
176 

3,105 
170 

2,021 
350 

3,623 
839 
39 
105 
431 
268 
50 
668 


Railroads 
Atch  Top  &  Santa  Fe.lOl 

Do     pref 10(1 

Boston  &  Albany lOU 

Boston  Elevated 100 

Boston  &  Lowell lOU 

Boston  &  Maine 100 

Boston  &  Providence. IOC 
Boston  Suburban  El  Cos. 

Do      pref 

Boston  &  Wore  Elec  Cis. 

Do     pref 

Chic  June  Ry  &  USY.IOO 

Do      pref 

Connecticut  River lOc 

FitchbuTK  pref 100 

Ga  Ry  &  Elec  stmpd.lOO 

Do     pref 100 

Maine   Central 100 

Mass  Electric  Cos 100 

Do     pref  stamped  .100 
N  Y  N  H&  Hartford. 100 

Northern  N  H loc 

Old  Colony ino 

Kutland,  pref 100 

Union  Pacific 100 

Do     pref 100 

Vermont  fz  Mass lOl 

West  End  St 50 

Do      pref 50 

Miscellaneous 
Amer  Agricul  Chem..lO() 
Do      pref 100 

Amer  Pneu  Service..   5i 
Do     pref 50 

Amer  Supar  Refin 100 

Do      pref 100 

Amer  Telep  &  Tele'.^-100 
American  Woolen 100 

Do      pref luo 

Amoskeas  Manufacturing 

Do      pref 

Atl  Oulf  &  Wit,  SLllOO 

Do     pref 100 

East  Boston  Land 10 

Edison  Elec  Ilium 100 

General  Electric 100 

McElwain(WH)lst  pf  100 
LVlassachusettsGasCasKn) 

Do      pref 100 

Mcrgenthaler  Lino 100 

Mexican  Telephone..   10 
Mississippi  Riv  Pow.lOO 

Do         pref 100 

N  K  Cotton  Varn IOC 

Do      pref 100 

N  E  Telephone 100 

I'uUnian  Co lOO 

Iveece   Button-Hole..   10 

Swift  &  Co 100 

Torrington 25 

Do      pref 25 

Union  Copper  L  &  M  25 

United  Fruit 100 

Un  Shoe  Mach  Corp.  25 

Do      pref 25 

U  S  «teel  Corp 100 

Do      pref 100 


Ran^e  since  Jan.  1. 
On  basis  01  XQVhshare  lots. 


Lowest. 


95I4  May  14 

973,  Jan  15 

117712  May29 

77     May   " 

155    Jan    _ 

3034May29 

226    May  ■ 

7    Mch    . 

60    J'ly  10 


Alining 

Adventure  Con 25 

Ahmeeli .„ z: 

Alaska  Gold "_  10 

Algomah   Mining 25 

Allouez .. 25 

Amalgamated  Copper'l  00 
Am  Zinc  Lead  &  Sm_  2 
Arizona  Commercial. 
Bu*te-Balaklava    Cop  10 
Butte  &  Sup  Cop  (Ltdo   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chino  Copper 5 

CopperRange  Con  Co  1 00 

Daly-West 20 

East  Butte  Cop  Min_  10 

Franklin 25 

620  Granby  Consolidated. 100 

3,296  Greene-Cananea lOn 

30  Hancock  Consolidated  2.5 

10  Hedley  Gold 10 

Helvetia  Copper 25 

36  Indiana   Mining 21 

105  Island  Creek  Coal_.I     1 

20  Do      pref 1 

1,200  IsJe  Royafe  Copper..  25 

195  Kerr  Lake 5 

60  Keweenaw  Copper 25 

80  Lake  Copper  Co 25 

20  La  Salle  Copper 25 

85  Mason  Valley  Mines.     5 

126  Mass  Consol 25 

725  Mayflower 25 

35  Miami   Copper 5 

60  Michigan 25 

30  Mohawk 25 

82  Nevada  Consolidated.     5 
415  New  Arcadian  Copper  25 

1,080  Nlpisslng  Mines 5 

680  North  Butte 15 

165  North  Lake 25 

600  Ojibway  Mining 25 

625  Old  Colony 25 

647  Old  Dominion  Co 25 

63  Osceola 25 

10  Pond  Creek  Coal I  10 

40  Quincy 25 

115  Kay  Consol  Copper 10 

10  St  Mary's  Min  L^nd_  26 
236  Santa  Fe  Gold  &  Cop.   10 

100  Shannon 10 

315  Shattuck-Aiizona 10 

200  South  Utah  M  &  S 5 

200  Superior.... 25 

140  Superior  &  Boston  Cop  10 

85  Tamarack__.__ 25 

250  Trinity 25 

200  Tuolumne  Copper...     1 
2,282  U  S  Smelt  Ref  &  Min.  50 

396       Do      pref. 50 

100  Utah-Apex  Mining 5 

630  Utah  Consolidated 5 

235  Utah  Copper  Co 10 

ion  Victoria 25 

745  VVinona 25 

70  VVolverine 25 

340  Wvandott 25 


38    May  6 

160    Mch  23 

10312  May  19 

176    May  4 

75    J'ly    3 

12018  Mayl4 

83    Jan    3 

9078  Jan    5 

9     Apr  21: 

Apr  30 

J'ly  10 

May  6 

J  no   1 

May  8 

149'-.  Apr  25 

82     Apr  17 

115    Jan    9 

65i2J'ne   4 

85     Apr  3.) 


68 

59 

100 

145 


Highest, 


100 
10138 
195 
IOOI4 
17J 

55 
255 
712 

60 


J'ly   8 

Feb  10 
Jan  5 
J'ly  10 
Feb  y 
Jan  12 
Jan  27 
Feb  13 
Jan  19 


4714  Jan    2 

91 

Jan    3 

21 

9  Jan  27 

17 

Jan    2 

97i4Mchll| 

IOS 

Mch30 

1171 

s  Jan    3 

14 

Mch    4 

72- 

1  Mch    4 

5.S! 

,J'ly    3 

67" 

,  J  'ne25 

5 

Feb  19 

1X1 

,  May27 

10 

Jan  20 

214 

Apr  29 

1391 

>Jan    3 

o,S^ 

(Apr  30 

VJI; 

May20 

891 

jj  ae   9 

2111 

Jan    .i 

21/ 

Mayia 

19 

J'ly    3 

55 

J'ne2i; 

20 

Apr   9 

66 

Mch  10 

130 

J'neat'i 

151 

Jan    7 

16 

Jan    7 

104l2Jan     3| 

27 

Feb  24 

27 

Mch  24 

1 

Apr  15 

138 

J'ly    8 

633. 

Feb    2 

2,S 

Jan    9 

5r,i|i 

Apr  25 

105'j 

Jan    i 

1  Apr 

23984  Apr 

.90  J'ly 
aiij  Jan 
ti7!3  J'ne2u 
1534  Apr  28 
4    Jan  10 

2  Apr  22 
31i2Jan 

61    Apr  2_ 

400    J  ne2o 

14    Jan    9 

3714  Apr  25 

34    Apr  25 

184  May  19 

934  J'ly    2 

^uJan    8 

73i2Jan    9 

2ii4Apr2.5 

1312  Apr  22 

281s  Feb  16 

25J'nel2 

3  Apr  24 

48     Mch    6 

81    J'no  2 

163gApr  25 
37,  Mch28 
2igMay  5 
5i4Apr  24 
374  J  neSu 
2     May  25 

2  Mch  7 
334  J"  ne 

213,  May 

.50  J'ly 
39  Apr 
131,  May  o 

l7gJan  14 
3-558  Mch30 
2334  Apr  24 

.95  Apr  25 
x^  Apr  22 

2;!4  Mch  30 
4612  May  9 
7014  Apr  25 
18  Apr  24 
55  J  "08  26 
1734  Jan  10 
31    Apr  24 

11,  Jan    7 

5  J'ne22 
22    Apr  22 

lOJ'ne  1 
2512  Apr  24 

13,  Apr  25 

2812  Jan    9 

3  May26 
.35J'ne2y 

291s  Apr  23 

401,  Apr  23 

lij  Apr22 

834  Jan    6 

491,  Jan  10 

1  Mch   2 

2  J'ne  8 
38    Anr  24f 

lOJ'ne   2 


40 
163 
107 
200 

93 
124 


Jan  26 

Jan  15 

J'ne  11 

Jan  24 

Jan  28 

May  1 

8878  Apr    6 

99     Mch  28 

14     Jan  23 

66l2.Jan  24 

77'8Jan    2 

112    Feb    6 

165    Jan  30 

30    Jan    8 

16334Jan  31 

85    Jan    5 

130    Feb    6 

75    Jan  23 

95    Mchl 


5914  Mchl9 

98    J'ne  15 

4    Jan  31 

22    Jan  31 

lioi4Jan    2 

114    Jan  29 

Jan  24 

Mch   4 

Jan  26 

Feb  13 

IOOI2J  neis 

9    Jan  23 

1634  Jan  16 

ItuFeb  11 

265    Mch   4 

15012  Feb  20 

102    Jan  23 

9438  Feb  17 

96     Mch  16 

21634  Feb  -11 

3    Jan  28 

Feb    3 

Jan  30 

Jan  19 

Jan  24 

Feb    2 

Jan  27 

201,  J'ly    2 

107^4  Mch    9 

31      May21 

29i2Jan  20 

2    Feb    4 

173     Feb  13 

6U4J'no   4 

30    J'ne  30 

O/UJan  31 

ll238Jan  20 


124 

15 

83 
67 


38 
70 
30 
69 
141 
159 


2  Jan  22 
300     Mch2 1 

2S34  IV5ayi8 
134  Jan  20 
4334  Feb  IS 
7si4  Feb    4 
2138  Jan  30 
6  5^, -Vlch 
41s  Feb 
4034  May  1 
70i8Mch2_ 
460     Feb  13 
19    Feb 
431s  Feb 
4034  Feb 

3  Feb  - 
13    Jan  2a 

77s  Apr 
91    Feb 
42-38  Feb    4 
22    Feb    4 
30    Mc/ 
I2  Jan    » 

6I2  Feb  20 
5014  J'nelJ 
Situ  J'ne  2i, 
24  Feb  1 
5^1'j  J'ne  15 
4%,  Feb  1^ 
10i2Jan  16 

512  Feb  14 

4  Jan  16 
c5'2  May23 

9  Jan  28 
2418  Feb  16 

lUFeb  l>s 
46  Jan  23 
lO^s  Feb    4 

6'flMchl2 

8igJan  22 
3034  Feb 

25,  Feb    . 

2    Jan  23 
65-iiJan  2s 
64    Feb 
84    Feb 
2078  Jan  2 

68  Feb 
22i2Apr    I, 
40    Feb  25 

2i4Jan  27 
712  Feb  16 
2934  Feb  4 
23  Feb  9 
32  Feb  14 
2%  Jan  23 
43    Feb  28 

513  Jan  23 
.85Mchiy 

431,  Feb    4 

4878  Feb    6 

358  Feb    6 

14    Feb  13 

69  J  'ne22 
#2%  May  4 

4^  Feb 
4734  Feb 
li4Jan  2 


•Bia  ana  ttdkea  prices,     i  A33e*iuient  p».a.     0  iix-siocs  dlVia<.-au.     A  Ki-rights.     o  Ex-dlvldend  and  rights.     •  Unstamped.    »  2(i  paid 


V  4 
>25 
>20  J 

24  1 


llange  for  I  n  rious 
Year  19  H. 


Lowest. 


9112  Oct 

9534  J'ly 

183     Dec 

82     N  ov 

150     Dec 

35     Dec 

23812  Dec 

7     Sep 

6712  J'ne 

5     Feb 

3612  Dec 

162     Sep 

IOII2  J'ne 

200    J'ly 

68    Dec 

rll5     Aug 

8212  J'ly 

91     Dec 

IOI2  Dec 

63     Dec 

05S4  Dec 

100    Dec 

150    Dec 

25     Aus 

13912  J'ne 

8018  J'ne 

105     Dec 

6714  Dec 

85    J'ly 


41    Sep 

bUi2  [>ec 

212  J'ne 

16    Nov 

9912  Dec 

10818  Dec 

11014  l^ec 

1514  Uec 

74     May 

59     Mav 

9234  J 

5      ' 


H1rl>l'ti. 


,.ly 
Jan 
Jan 


J'ne 
Dec 
J'ne 
Mav 
Apr 
J'ne 
J'ne 
Jan 
Nov 
Dec 
Apr 


10 

9 

234 

130 

95 

87 

88 

209 

3 

3d 

70 

17     --.-- 

6378  Apr 
127  Dec 
149     Dec 

Mij  Apr 
101     J'ne 

26     Sep 

26     Sep 

84  J'ne 

147     J'ne 

4112  J'l" 

20-38  J'ne 

50  J'ne 
10212  J'ne 

1  May 
230    Nov 

UJ834  J'ne 

.15     May 

2912  J'ne 

62     J  ne 

1514  Dec 

214  J'ne 

II4  J'ly 

I8I4  J'n^ 

5612  J  ne 

3S8     Dec 

10    J'ne 

3014  J  ne 

32    Dec 

2  Sep 
914  J'ne 
212  Dec 

51  J'ne 
275g  Oct 

12  Nov 
2778 -J  an 

I4  Mas 

i     Oct 

4414  J'ne 

79    J'ly 

16    J'ne 

25g  Jan 

1     Aug 

5     Nov 

314  J'ne 

318  Noi 

134  Nov 

5    Nov 

2014  J'ne 

I2  Dec 

38    -Nov 

13  J'ne 
I2  J'ne 

714  Nov 

2134  J'ne 

.99     Mav 

I2  J'ne 

3  Apr 
4134  J  ne 
6714  Dec 
15  J'ne 
6214  Dec 
1514  J'no 
30    Nov 

J'ne 
Deo 
Fob 
Aug 
Nov 


IO6I4  Jan 
101-38  Feb 
215  Jan 
II414  Jan 
205    Jan 

97  Jan 
290    Jan 

ltii2 1  »ct 

65  Men 
7\|  Mch 

45    Jan 


1 

6 

21 

.16 

21 


1  Mi  Jan 

21    J'ne 

3    May 

.60    Oeo 

34    J'ne 

45i»  J'ly 

llg  May 

714  Ma.v 

40    J'ne 

•90    J'ne 

»4Scp 

39I4  Nov 

.40     J'ne 


166 
107 
260 
122 
126 
88 
110 


Feb 
Mch 
Jan 
Feb 
Feb 
S<-p 
.Men 


lySjFeb 

79  Feb 
130  Jan 
130  Feb 
17612  Feb 

3-1     Mch 
I6214  Jan 

901?  Jan 
150     Feb 

8II2  Feb 
100    Jan 


57    Jan 

9914  Jan 

412  Jan 

2334  Jan 

II8I2  Jan 

II714  Feb 

14012  Jan 

21     Apr 

8378  Sep 

75    Jan 

100    Jan 

1218  AuK 

I9I2  Auj 

15     Feb 

28812  Jan 

18634  Jan 

104    Jan 

9312  Jan 

9558  iMch 

220    Sep 

3i2Fcb 

4ii4Sep 

701,  Deo 

60     Apr 

9112  Jaa 

160    Jan 

16512  Jan 

18    Sep 

108    Mch 

28I2  Jan 

28I4  Jan 

2    Jaa 

182    Jan 

5534  Feb 

2Si2 1'eb 

69    Jan 

HI    Jan 


6    Jaa 

030  Jan 

24-38  Oc« 

214  Jan 

4214  Jan 

8038  Sep 

3278  Feb 

6I2  Sep 

6      Oc« 

45    Jan 

7212  Jan 
555  Jan 
18  Jan 
4712  Jan 
53    Jan 

4  Jan 
1518  Jan 

9  Jan 
78I4  Sep 
35lt  Auf 

25    Jan 

35  Apr 
34  Jan 
17  Jan 
59  Jan 
8712  Jan 
337s  Jan 
4%  Not 

338  Feb 
2612  Jan 

514  Jan 
1012  Jan 

512  Jan 
1514  Jan 
26i2  Jan 

2    Apr 

65  Jan 
1934  Jan 

212  Jan 
912  Mch 
3412  Jan 
284  Jan 
314  Jan 
838  Jan 

66  Jan 
107    Jan 

28I4  Jan 
80  Jan 
22  Jan 
46    Jan 

3'/f.  Auj 

I312  Jan 

31  Sep 
.35  Jan 
401}  Jan 
e4-3t  Feb 
38    Jan 

6    Jan 

312  Jan 

43i2Jan 

5U    Jan 

27,  Sep 

1114  Jan 

60    Jaa 

2    Jan 

4iiJaa 

78    Jan 

11?  Jan 


V  Uau  paid. 


July  li  1914. 


Boston  Bond  Record 


111 


CONDS 

BOSTON  STOCK  EXCHANGE 

Week  J'Jndiap  July  10 


Ata  Agricul  Chem  1st  5s 1028 

Am  Telep  &  Tel  -olltr  4s__1928 

Convertible    4s 1936 

20-.vear  conv4Hs 1933 

Am  Writ  Paper  1st  s  f  5s  g__1919 

Am  Zinc  L  &  S  deb  6s ISl 

Atcli  Top  &;  S  i  e  een  et    C..1995 

Adjustment  t  4s July  1995 

Stamped July  1995 

50-year  conv  4s__ 1955 

"!  0-year  conv  5s 1917 

Atl  Gu.f  &  \V  1  SE  Lines  5s.  1959 
Bos&  Corb  1st  conv  sf  6s.. 19 23 

Boston  KlevS   -yr  g  4s 1935 

Boston  &  Eowe'l  4s 1016 

Boston  &  Maine  4  Hs 1944 

Plain    's 1942 

Bar  fclMo  Riv  cons  6s 191C 

Butte  El  &  Pow  1st  5s 1951 

Cedar  Rap  ^^  Mo  Kiv  1st  7s  1916 

Cent  Vermt  1st  ^  4s May  1920 

0  B  &  Q  Iowa  DIv  1st  5s 191!) 

Iowa  Div  1st  4s 1919 

Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  W  s  f  4s 1921 

Illinois  Div  S^s 1949 

Ohio  Jet  Ry  &  Stk  Yds  5s.. 1915 
Coll  trust  refunding  g  4s.l94(; 
Oh  Milw  &  St  P  Uub  D  6s.. 1920 
Ch  M  &  St  P  Wis  V  div  6s.. 1920 
Ch  &  No  Micb  1st  gu  5s_..1931 

Ghic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 192G 

Oopper  Range  1st  5s 1949 

Oudahy  Pack  (The)  Istg  5  -  1924 

Current  River  1st  5s 192T 

Det  Gr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fltchburg  4s 1927 

Premt  Elk  &  Mo  V  1st  6s.. 1933 
Unstamped  1st  6s 19331 


fc§ 

Price 

Week's 

A 

Ranee 

?^ 

Fridav 

Range  or 

li 

Since 

--a. 

July  10 

Last  Sale 

Jan. I 

Bid          A  «il 

r.ow         Hig} 

No 

Lots    Hlth 

A-C 

10012  lOlls 

lOOSj       lOOBg 

2 

9934  101 

J-J 

89i4Salf 

89 14         8958 

34 

84^8    897f 

M-S 

"9812  Safe" 

10338Mch'13 
98ij         981'' 

3 

95       997f 

J-J 

ey'g  Mch '  14 

6938    72 

.M-JS 

100    Mch' 14 

100     104 

A-O 

9512    96 

95i2J'ne'l4 



931s    957,'. 

Nov 

86I2    88 

87     Mch'14 



8538    87 

M-N 

84I4  Aug'13 

J-D 

9478  Jan  '14 



9478    947. 

J-D 
J-J 

'eih  m. 

IOOI4  Dec  '13 
64I4          643s 

3 

63I2    68 

M-N 

iW-N 

50     Mavi3 
83i2Jan  '14 

83 1 2    831- 

J-J 

I00I4  Moh'oy 

J-J 
F-A 

1041- Oct  '0>- 
95  "  Feb  '12 

J-J 

10114 

10034  Moh*  14 

-.-_ 

10034  1011; 

J-D 
M-JN 

104i4Feb  '14 

104U  IO4I4 

C.)-K 

80 

80    J'ne'14 

80       857, 

A-C 
A-O 

:ili>3   <Jct  '07 
9Si2  J'ne'14 

977a    981; 

F-A 

100     

99     Mch'14 



99       99 

,1-N 

96S,  Feb  '14 

9514  OeSf 

J-J 

9934 

USigDec  '12 
■S3-!4  Mch'14 

8334    83-'.; 

J-J 

10014  ioou 

IO014       IOOI4 

5 

9834  lOlli 

A-O 

8212 

82I-,         8212 

1 

80       84 

J-J 
J-J 
M-N 

"40  ""50" 

107    J'ne'13 

11358  Feb  '11 

65     Apr  '14 

65       05 

J-D 

70       75 

70    J 'no' 14 

70       92 

J-D 

93i2Mch'14 



93I2    931- 

A-O 

M-N 

85       95 

'J5     Mch '13 
IOOI4  Aug'12 

A-O 

A-O 

"57I2IIII 

92    J'ly  '13 
5Sl»Jne'14 

5812    78 

M-N 

98     100 

99I4  Mav'14 

-_-_ 

9733    995? 

M-S 
A-O 

12111  nil 

95     Oct    12 
121    Mch  U 

12OI2I2I 

A-O 

122     Mch '12 

BONDS 

BOSTON  STOCK   EXCHANGE 
Week  Ending  July  10 


General  Motors  1st  5-yr  6s_1915 
Gt  Nor  C  B  &  Q  coll  tr  4s. .1921 

Registered    4s 1U21 

Houston  Elec  1st  s  f  gen  5s.l;»2£, 

la  Falls  &  Sioux  C  Is',;  7s 1917 

Kan  O  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s._1928 
K  C  Ft  S  &  M  Ry  ref  4s  gu_193R 
Kan  C  M  &  B  gen  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929 
Marq  Hough  &  Ont  1st  6s.. 1925 
Mass  Gas  4i^s 19 

Deb^n  4  Hs Dec  1931 

Mich  Telephone  1st  5s 191 

Miss  River  Power  1st  5s 1951 

New  Kng  Cotton  Yarn  5s. .1929 
New  Eng  Telepb  5s 1915 

5s 1932 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  con  deb  3  'is. 1956 

Conv  deb  6s 1948 

Greg  Sh  Line  1st  g  6s 1922 

Pond  Creek  Coal  1st  6s  .  1923 
Puget  Sd  Elec  Ky  1st  53..      1932 

Repub  Valley  1st  s  f  6s 191 

Savannah  Elec  1st  cons  5s-.1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  6s  g 1919 

Terre  Haute  Elec  g  5s 1920 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  Id  gr  g  4s. 1947 

20-year  conv  4s 1927 

United  Fruit  gen  3  f  4Hs 1923 

Debenture    i'As 1925 

U  S  Steel  Col0-6()-yr5s  Aprl903 

West  End  Street  Ry  4s 1915 

Gold    4Hs 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  43_.1949 


A 

J 

(> 

F 

A 

A 

'A 

A 

VI 

V! 

A 

A 

J 

J 

J 

J 

F 

A 

A 

J 

J 

J 

F' 

J 

F 

J 

J 

F 

VI- 

J- 

VI- 

J 
J- 
J- 
J- 

VI- 
F- 

vs- 

M- 
F- 
J- 
J 


-C 
-J 

-J 
-A 
-C 
-C 

-N 
-C 

s 

s 

-o 

O 

-J 
-J 
-J 
-J 

-A 
-O 
-C 

■J 

■  J 

■  J 

■A 
■D 
■A 
•J 

•J 
•A 

N 

J 

■S 

J 

J 

J 

J 
■N 

A 

S 
•N 

A 

J 

J 


Price 
Frtdaii 
Julij  10 


mn          Ask 
IOOI4  101 
97I4    9738 
9678 


64       71 
109     111 

'33'  "  "85  ' 
73 

941; 

"96  "  "963^ 
9334    941; 


8II2  Sale 
75    


10078  Sale 


Week's 
Range  or 
Last  Sate 


Low  HtQi- 

lOOSg  Mch'14 

97U         97I4 

97  97 


No 


101-58  . 


95 


94     Sale 
9234    93 


9712  Sale 


117  Apr  'Ob 
65    J'ne'14 

10914  J'ly  '14 
74-'sMch'14 
83l2J'lV  '14 
75  Apr  14 
93    J  'ne  14 

115  .l'ne'0!< 
96'8J'ly  '14. 
9434  J  'ne'  14 
98'8Mcti'14 
8II2         81l-> 

74  jny  '14 
100  Feb  '14 
1U078        lOlis 

75  Mch'14 
7078  Mch' 14 

lH'%Mch'14 

109%  Jan  'li 

103  J'ly  '14 
88    Jan  '14 

103  Jan  '11 
7OI4  Deo  '1(1 

l02i4J'ly  '14 
95  May '14 
97     Apr  '07 

lOU    Mch'14 
97l2Mchl4 
90I2  Mch'14 
9334         94 
93     J'ne'14 

102-%  May '14 
9912J  'ne'14 
99 '8  Feb  '14 
9878  Apr  '14 
9812  J 'ne'14 
97  9  71; 

9358  Feb  ■ !  2 


5 
"26 


13 


Range 
Since 
Jan.  1 


Loio     High 
lOO'^s  100 
941.1    97^8 
94^8    97 14 


65       65 

10858  112 
74'«    75I4 


831^ 

75 

93 


86 
80 
9634 


95I4 
93 
9878 
81 
74 
997, 
lO.'ls 
75 

«S7s 

lU-'S 
look's 
100 
88 


9714 
9534 
987, 
8o-'i4 
83 

li/O 

10134 
80 
75 

117 

10958 

IO7I2 
88 


100    10214 

92       95 


100     100 

9712  97ia 

901;  901j 

9353  97I11 

92  95I4 

10078  103 

98  99Ij 

9978  997g 

985,  y87g 

9812  9Sl2 

9334  993g 


NOTE. — Buyer  pays  accrued  Interest  in  addition  to  the  purchase  price  lor  all  Bo3toa  bonds.     •  No  pries  Friday;  latest  bid  and  asked.     1|  Flat  prioas. 


Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


SHARE   PRICES— N^T   PER    CENTUM    PRICES 


Saturday 

July  i 


W 

o 

w 
p 

w 

w 
0 


Monday 
July  6 


10658   10858 

11434  11434 
*30       


•12 
54 


27 


♦37 

48 
*51l4 
*37 

79 
♦11 

1638 
♦8OI2 
*68l4 
♦17 
♦31 

55»4 
♦39 

25I4 
♦I5I4 

8218 

6-34 

♦4134 

83I2 


64 

"2"o"' 
55 
27I4 


38 

48 
52 
38 
79 
113j 
1638 
8II4 
68!<6 
171; 
3134 
66 
40 
25I4 
I5I2 
8218 
6% 
42 
8312 


Tuesday 
July  7 


IO6I2  1067s 
*115      ... 
30        30 


♦III2 


♦12812  130 
♦ 20 

♦ 65 

27        271* 


37  37 

477g  48I4 

♦5II2  52 

♦37  38 

♦7812  79 

III4  III4 

1578  1638 

81  81 
68  Ji;  69 

♦17  I7I2 

♦31  3II2 

5534  S6I2 

39I4  391; 

2518  25I4 

ISlg  1514 

82  82 

esg  6% 

42  42 

8358  83»4 


Vednesday 

Jul)/  8 


*106l2  107 

♦II5I4  II5I2 

♦2912   .- 


♦12 


15 


128  I28I4 

■ 20 

■ 65 

27        27 


37I2  371; 

4734  4734 

517,  517s 

37I2  37I2 

78lg  7Sl2 

10  11 

151 J  I6I4 

81  81 
68%68% 

♦17  I7I2 

♦31  311^ 

5618  66^1, 

♦39  40 

25I4  25I4 

15lg  I5I8 

8214  8212 

684  634 

42  42 

83<4  83*4 


Tfiursday 
July  9 


♦106'4  107 
♦11514  II5I2 
*29l2 


♦12 


14 


♦I27I2  130 
* 20 


Friday 
July  10 


"27" 

27 

♦37 

38 

4784 

4734 

♦5178 

52 

♦37 

38 

78l2 

7812 

♦lOlj 

11 

16 

16 

801s 

8OI2 

6878 

69I2 

♦17 

17l!! 

♦31 

32 

56»/r. 

5638 

♦3914 

40 

25I8 

25I4 

1514 

I5I4 

81%81%| 

♦65g 

634 

4134 

42 

83l« 

8312 

IO6I2  107 
II5I2  115'-2 
*29i2     31 


45I2 
♦12 
64 


45I2 
I3I2 
65 


*54 
2738 


2738 


3712 
4734 

5178 
*36l2 
»78 
1058 
I5I2 
8OI2 
68I2 

♦17 

31 

6618 
♦3834 

25 

1538 

8134 
6*4 

♦4134 

8358 


3712 

48l4 
617s 

3714 

7812 
lOSg 
16 

SOI2 

69 
I7I2 
31 
56 'Xe 
39I4 
251s 
1538 
82 

6S4 
43 
8344 


Sales 

0/  the 

•  Veek 

Shares 


325 
20 

100 
35 


130 
9 


066 


32 
345 
125 
200 

81 

178 

1,585 

56 
726 


35 

1,608 

3S 

2,106 

1,005 

299 

952 

777 

346 


ACTIVn   STOCXS 

(For   Bonds   and   Inactivt 
Slocks  see  below) 


Baltimore 
Con  Gas  El  L  &  Pow.lOO 

Do        pref 100 

Fairmont  Gas 50 

Do     preferred .  50 

Houston  Oil  tr  ctfs 100 

Do       pref  tr  ctfs.  100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do        pref .100 

United  Ry  &  Electric.  50 

Philadelphia 
American   Railways..  50 

Cambria  Steel 50 

Elec  Storage  Battery.lOO 
Gen  Asphalt 100 

Do       pref 100 

Keystone  Telephone.   50 

Lake  Superior  Corp 100 

Leh  C  &  Nav  tr  ctfs._   50 

Lehigh  Valley 50 

Lehigh  Valley  Transit  50 

Do        pref 50 

Pennsylvania  RR 50 

Philadel  Co  (Pittsb)..  50 
Philadelphia  Electll..  25 
PhUa  B  T  vot  tr  ctfs..  50 

Reading 50 

Tonopan   Mining 1 

Union  Traction 50 

United  Gas  Impt 50 


Range  Since  Jan,  1 


towest 


103 

109 
23 
45 
12 
53 

115 


Feb  14 
Jan    3 

Feb  10 
Feb  19 
Apr  2 
Apr  2: 
Jan  22 


1734  Jan 
46  Jan 
2412  Jan 


6 


37 

14578 

46l2 

36 

7434 

978 

1512 

I7712 

I6614 

1612 

30 
5414 
383, 
2434 
13 
X79  ■'Xt 
6 
4134 
82 


Apr  11 
Apr  30 
Jan  5 
J'ne24 
Jan  5 
Apr  28 
J'ly  8 
Apr  30 
J'ne2fi 
J  'ne24 
J'ne  9 
Apr  25 
Apr  27 
J'ne  8 
Apr  27 
Apr  27 
Mch  6 
J'ly  1 
Apr  25 


Highesi 


10834 

11512 

34 
47I2 
I9I2 
60 
I29I2 
22 
55I2 
2858 


May21 
J'ly  10 
Mch  30 
May  14 
Feb  2 
Jan  19 
J'ne  19 
F"eb  5 
Feb  9 
May25 


391s  Feb  14 
5134  Jan  21 
5512  Feb  2 
4212  Feb  10 
82  Feb  10 
J312  Jan  15 
2314  Jan  31 
8434  Jan  22 
7818  Jan  24 
2058  Feb  4 
34  Jan  29 
5734  Jan  31 
4634  Feb  6 
2714  Feb  19 
20i8  Jan  15 
8618  Jan  23 
7I2  Jan  14 
47  Jan  15 
86     Jan  28 


Range  ror  Previous 
Year  (1913) 


L^wext 


101     J'ne 
101     J'ne 


Higher'. 


120     Jan 
12014  Jan 


1212  Dec 

2512  Nov 

5lil2  J'lv 

68     Jan 

IO6I2  Dec 

123     Apr 

1412  J  ne 

21     Jan 

4112  J'ly 

4912  Sep 

23     Jan 

27^8  Apr 

37     J'ne 

r49i2  Feb 

41     J  ne 

53^8  Jan 

4212  J'ne 

5414  Jan 

33     J'ne 

4278  Feb 

70t8  J'ne 

78     May 

934  J'ne 

1312  May 

21     Dec 

3I12  Jan 

81     Jne 

931;  Jan 

705s  J'ne 

84  'Xi  Jan 

1534  Jan 

237,  Mch 

2912  J'ne 

37I-.  Mch 

53  M.  Dec 

61'5u  Jau 

37     J'ne 

50    Jan 

§2012  J'ne 

T126'8  Deo 

18     iN  ov 

2812  Jan 

755,  J'ne 

85%  Dea 

4    J'ly 

7lit  Deo 

41^4  Nov 

6II2  Jan 

SO-34  J'ne 

911;  Feb 

PHILADELPHIA 


Inactive  Stocks 

Amer  Gas  of  N  J.. __.. 

American    Milling If 

Amer  Rys  pref loo 

Cambria  Iron 50 

Central  Coal  &  Coke..  100 

Preferred...: 100 

Consol  Trac  of  N  J... 100 

Harwood   Electric 100 

Huntington  &  iJ  T 50 

Preferred 50 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  Chem  50 
Kentucky  Securities. .100 
Keystone  Telep,  pref.  50 
Keystone  Watch  Case  100 

Lit  Brothers 10 

Littl«    Schuylkill 50 

Minohill  &  Schuyl  H..  50 
Nat  Gas  Elec  Lt  &  P.. 100 

Preferred 100 

North  Pennsylvania 50 

Pennsy  receipts  $30  paid. 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

PhUa  Co  (Pitts)  6%  prf  50 

6%  cumulative  pref    50 
Pbila  German  &  Norris  50 

Phila  Traction.., 50 

Railways  General 10 

Tonopah  Belmont  Dev     1 

United  Cos  of  N  J 100 

United  'lYac  Pitts  pref  50 
Virginia  Ry  &  Power..  100 

Preferred 100 

Warwick  Iron  &  Steel.  10 
Waah'ton-VaRy  (new)  100 

Preferred 100 

WeUbach   Co 100 

Wwt  Jersey  &  Sea  Sh.  50 
Westmoreland   Coal..  50 

Wilkes  Gas  &  Elec 100 

York    Railway 50 

Preferred 60 


Bid 


10134 
42I2 


2278 
"68ti 


65 
80 


IO412 


9l2 


81 

611; 

"8 


33I2  ... 


Ask 


102*4 
43I2 


231s 
59I2 


60 
86 


105 


62 

64 

35 

35 

41 

42 

140 

80 

8OI2 

834 

658 

6*4 

227 

.... 

10 


621; 
"9' 


PHILADELPHIA 


Bonds 
Prices  are  all  "and 
interest" 
Alt  &  li  V  Elec  4  Hs'33P-A 
Am  Gas  &  Elec  5s  '07. F-A 

Am  Rys  58  1917 A-O 

Atl  C  Gas  1st  s  f  53  '60  J-J 
Berg&EBrew  lst6s'21  J-J 
Rethleh  S'tl  6s  1998_Q-F 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Edison  Elec  53  1946.. A-O 
Elec  &  Peoples  Tr  tr  ctfs 
Fr  Tac  &  H  Ist  53  '40.J-J 
Gen  Asphalt  5s  1916.M-S 
Harw  Elec  1st  Cs  1942  M-S 

Interstate  4s   194'! F-A 

Kentucky  Tra&T  5s'51F-A 

Keystone  Tel  5s  1935 l-J 

Lake  Sup  Corp  inc  5s'24  O 
Lehigh  Nav  4Hs  '24.Q-F 
Cons  41^3  A  1054. ..J-J 
Leh  V  C  1st  5s  g  r933.J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consol   6s   1923 J-D 

Consol  4>^s  1923. ..J-D 

Annuity  6s J-D 

Gen  cons  4s  2 003.. M-N 
Leh  V  Tran  con  4s  '35  J-D 
1st  series  A  4s  1935. M-S 
1st  series  B  5s  1935  M-S 
MarketStEl  1st  4s  '55M-N 
NatLH&P  serB  5s  '1«  J-J 
New  Con  (!as  5s  1948.J-D 
N  Y  Ph  &  No  1st  •ls'39  J-J 

Income  4s  1939 M-N 

Penn  Steel  1st  5s  '17. M-N 
People's  Tr  tr  ctfs  4s.l943 
P  Co  Ist&coU  tr5s'49M-;^ 
Con  &  coll  tr  5s  '51  M-N 
Phil  Elec  gold  tr  ctfs.A-O 
Trust  ctfs  4s  1949. .J-J 
P  &  E  gen  M  5s  c  '20. A-O 
Gen  M  4s  g  1920. ..A-Ol 


But 


8578 


11612 
9712 


8034 

"98" 

102»4 

68 


Ask 


96 


PHILADELPHIA 


9134 
6912 


10412 


11134 

138 

8912 


1031- 


104 


83 

9834 

8314 
IO212 

80 
IO3I2 

93 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  43  1947. A-O 
Terminal  5s  g  1941  O-P 

P  W&  B  col  tr  4s '21..J-J 

8618  Read  Trac  1st  63  '33. .J-J 
~  '  Roch  Ry  &  L  con  5s  '54 J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  El  6s'26  J-D 
Stand  Stl  Wl;s  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19.J-J 
Un  Rys  tr  ctfs  4s  '49  .J-J 
United  Rys  Inv  1st  coll  ti 

B  f  5s  1920 M-N 

WelsbachifSs  1930. .J-D 
Wil-B  G&E  con  5s  '55.  J-J 
York  Rys  1st  5s  1937.J-D 


106 
81 


68I2 
70 


140 
90 


95 


99I4 

S3U 

10234 

8OI2 


BALTIMORE 

Inactive  Stocks 

Atlan  Coast  L  (Conn).  100 

Canton  Co IOC 

Consolidation  Coal 100 

Elkhom  Fuel .100 

Georgia  Sou  &  Fla 100 

Ist  preferred 100 

2d  preferred .100 

G-B-S    Brewing 100 

Wayland  Oil  &  Oas 

Bonds 

Pricet  are  all  "and 

interest" 

Bait  City  3  J^s  1930.. _J-J 

4s  1954-1955 Variouf: 

5s  1916 M-N 

Anacostia  &  Potom  5s  A-O 
Atl  C'st  conv  deb  43. M-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

5-20-vr  4s  1925 J-.l 

B  S  1'  &  C  1st  4  lis  "53  P-A 
Bait  Trac  1st  5s  '29. M-N 

No  Bait  Div  5s  1942J-D 
Cent  Ry  cons  5s  •32_M-N 

Ext  &.  Imp  5s  1932  M-S 
Chas  City  Ry  1st  53'2  J  J-J 
Chas  Ry  G  &  El  5s  '99 MS 


Bid      Ask 


97I4 


10134  . 


74 

7OI4 

8SI4 
102 


126 

"94 
24I2 
20 
90 
79 
3. 
S 


9314 

98 
101 
IOOI2 

93 
100 

92 

9734 
IO4I2 
105 
104 
104 
IO2I4 


901; 


75 
71 

'93" 


12712 
155 

"25I4 

"93 


98I4 


93I2J 


BALTIMORE 


City  &  Sub  1st  5s  1922  J-D 
City<!iSub  (Was)  1st  5s  '4t 
Coal  Ac  C  i;y  Isc  5s  '19A-0 
Coal  &  I  Ry  1st  5s'29  F-A 
Col  &  Grnv  1st  6s  191.0  J-J 
Consol  Gas  5s  1939. .J-D 

Gen  4>2S  1954 A-O 

Cons  Cr  E  &  P  4  Hs  '35  J-J 
Consol  (Joal  5s  1950. .J-D 
Fau-  &  CI  Tr  1st  5s  '38  A-O 
Cia  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  .~s  g  '29  .'-J 
Georgia  P  1st  6s  1922. .J-J 
Oa  So  &  Fla  1st  5s  '45. J-J 
G-B-S  Brew  3-4s  '51. M-S 
Houston  Oil  div  ctfs. .F-A 
Knoxv  Trac  1st  5s  '28  A-O 
MaconZly&Lt  1st  5s'53J-J 
Md  Klec  Ry  1st  5s  '31  A-O 
Memphis  St  1st  5s  '45. J-J 
Monon  V  Trac  5s  '4  2  J-D 
-\It  Ver  Cot  Duck  1st  5s.. 
NptN  &  O  1'  1st  5s'38M-N 
N  &  A  TermI  5s  '29. .M-S 
Nor&Port  Tr  1st  5s'36  J-D 
Norf  Ry  &  L  5s  '49. .M-N 
North  C":ent  4  H  s  1 92  5  A-O 

.■^erios  A  5s  192G J-J 

Series  B  5b  1926 J-J 

Poto  Val  Ist  5s  1941. ..J-J 
Sav  Fla  &  West  5s  '34  A-O 

Scab  Air  L  48  1950 A-O 

Scab  &  Roan  5s  1926. .J-J 
"iouth  Bound  1st  5s. .A-O 
U  El  L&P  1st  4  Hs'29M-N 
Un  Ry  &  El  Ist  4s  '-.9  M-S 

Income   43    1919 J-D 

Funding   53    1036. .J-D 

Va  Mid  3d  ser  6s    1  6. M-S 

4th  ser  3-4-Ca  1921  M-S 

5tb  series  5s  192  5..M-S 

Va  (Stat*")  3s  new  '32. J-J 

Fund  debt  2-3s  1091  J-J 

West:.'  C  con  Gs  1914.J-J 

V/il  Sj  Weld  53  1035 J-J 


Bid 

.4»» 

103 

105 

101i-> 

91 

95 

-..« 

lOllo 

.... 

10534 

..... 

9434 

.... 

S9!r' 

90i| 

90i-> 

_ 

IOOI4 

IOOS4 

1041; 

—  ..s 

103 

..«« 

10734 

-  -  — « 

105 

^      ^ 

25-14 

23 

72 

^ 

103 

104 

QQ.-C 

97 

95 


34I4 

'92" 

S6I2 
97I2 

101 

106 

106 

I06I 

3434 
IO4I2 
108 

93 

"63 

8712 
102 
103 
10312 

85 

83 

loaij . 


35 

94" 

87 


84 
88* 


•Wd  uid  aakad:  no  sales  CD  this  day.     J  £>-dlrldend.     i|  }15  paia.     i  |17>j  paid.     H  22H  Pald. 
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Volume  of  Business  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    Y'ORK    STOCK    EXCHANGE 
DAILY,  WEEKLY  AND    YEARLY. 


Week  ending 
July  10  1914. 

Stocks. 

Railroad, 

fee, 
Bonds. 

Stale 
hands. 

U    S 

Share'!. 

Par  Value. 

Bonds. 

Saturday  

93, .538 
204, J9; 
208,240 
197,364 
256,663 

HOLIDAY 

S8,.324,050 
17,910,700 
18,682,500 
17,578,075 
23,608,850 

51,852,500 
1,942,500 
1,847,500 
1,762,000 
1,385,000 

569,500 

128,000 

96,. 500 

64,500 

47,000 

Monday. -. 

Tuesday       

551,000 

Wednesday 

Thursday- 

2,000 
500 

Friday      

Total - 

960.802 

586.104,175 

.¥8,789.500 

5405,500 

553.500 

Sales  at 

New  York  Stock 

Exc/tanoe. 

Week  ending  Jnlv  10. 

Jan.  1  to  July  10. 

1914. 

1913. 

1914. 

1913. 

Stocks — No.  shares... 
Par  value 

960,802 

586,104,175 

52.200 

553,500 

405,500 

8,789,500 

750.500 

568,641,500 

51,600 

526,000 
1,492,000 
5,738.000 

39,421,427 

33,439,998.004 

$265,300 

5513,000 

31,089,000 

3.56.460,500 

47,488,694 
54,276,945,625 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds       

591,900 

5559,500 
17,617,200 

RR.  and  misc.  bonds. 

276,728,500 

Total  bonds 

.59,248, .500 

«7.2.5«.OO0|       S3S8.0«2,.500!        3294,905,200 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
July  10  1914. 

boston . 

Philadelphia. 

Shares. 

Bond 
Sales. 

Listed 
Shares. 

Unlisted 
Shares. 

Bond 
Sales. 

Saturday               «_»___------- 

11,810 
12,461 
11,130 
12,113 
15,502 

HOLI 
518,100 
21,100 
16,100 
19,400 
22,200 

DAY 

1,117 
4,981 
2,246 
2,408 
3,265 

2,304 
5,854 
3,514 
3,021 
3.917 

Monday                      _......-._. 

$51,800 

Tuesday                        _.-■-__---- 

33,600 

Wednesday                       -«__---_ 

56.600 

52.900 

Friday..  - 

3  (.700 

Total 

63,016 

596.900 

14,017 

18,610 

5232.600 

Note. — Boston  "Unlisted  Department"  discontinued  May  1. 


Inactive  and  Unlisted  Securities 


All   bond   prices   are   a-^w   "and    i n teres t  '   except   vvhc.e   mar  :ed   '  f  ' 


Street  Railways 

New  York  City 
Bleeok  St  &  Ful  Fy  stk..lO0 

1st  mtge  43  1950 J-J 

B'y  &  7th  Ave  stk 100 

Broadway  Surface  RR — 

1st  53  1924 J-J 

Cent  Crosstown  stock..  100 

1st  mtge  6s  1922 M-N 

Christopher  &  10th  St  stklOC 
Dry  Dock  E  B  &  Batt — 

1st  gold  5s  1932 J-L 

Scrip  5a  1914 F-A 

Eighth  Avenue  stools 100 

Scrip  6a  1914 F-A 

42d  &  Gr  St  Fy  stock. ..100 
42d  St  M  &  St  N  Ave 

1st  6s  ext  at  57o  to  '40.IVJ-b 

Ninth  Avenue  stock 100 

Second  Avenue  stock 100 

Consol  53  1948  ctfs..F-A 

eSlxth  Avenue  stock 100 

Sou  Boulev  5s  1945 J-J 

So  Fer  1st  5a  1919 A-O 

Tarry  WP  &  M  53  '28.. «• 
38  &  29th  Sts  5s  '96  ctls  A-O 
Union  Ry  1st  3s  1942. .F-A 

Westchester  1st  5s  '43. J-J 
Yonkers  St  RR  63  194U.A-0 

Brooklyn 
Allan  Ave  RR  con  5s  '31A-0 

B  B  &  W  E  53  1933 .\-0 

Brooklyn  City  RR 10 

Bklyn  Hgts  1st  5s  1941. A-O 

Coney  Isi  &  Bklyn 100 

1st  cons  g  48  1948 J-J 

Con  g  48  1955 J-J 

Brk  C  &  N  5s  1939 J-J 

Nassau  Elec  1st  5s  1944  A-O 
N  Wmsburgh  &  Flatbush — 
1st  4>is  July  1941. ..F-A 
BtelQway  Is-  6s  1922 J-J 


Bid 


18 

68 

170 

10134 

'99' 
120 

98 
/   21 

280 
/  99 

240 

100 
165 

t'26' 
115 
891; 
90 
/   76 
f     8 
1021; 
89 
89 


101 

97 
171 
100 

90 

82 

80 

99lr 
102 

92 
99 


Other  Cilies. 
Buff  St  Ry  1st  con  53  '31F-A 
Com'w'lth  Pow  Ry  &  L.lOO 

Preferred 100 

e  Conn  Ry  &  Ltg  com 100 

«  Preferred lOU 

e  Detroit  United  Ry 100 

Federal  Light  &  Trac.lOU 

Preferred lOL 

«  Havana  Elec  Ry  L  &  P  IOC 

e  Preferred 100 

Louisv  St  5s  1930 J-J 

New  Ori  Rys  &  Lt  com.  100 

e  Preferred 100 

eN  Y  state  Rys  com 100 

eNor  Ohio  Tr  &  Lt  com.  100 
Pub  Serv  Corp  of  N  J — See 

Tr  ctfs  6%  perpetual 

No  Jer  St  1st  4s  1948  M-N 

Cons  Tract  )f  N  J 100 

l3t  53  1933 J-D 

New'k  Pass  Ry  58  "SO.J-J 

Rapid  Tran  St  Ry 100 

l8t  63  1921 A-O 

J  C  Hob  &  Pat  48  '49  M-N 
So  J  Gaa  El  &  Trac.lOO 

Gu  g  53  1953 M-£ 

No  Hud  Co  Ry  53 1928  J-J 

Ext  58  1924 M-N 

Pat  Ry  con  63  1931— J-D 

2d  6a  1914  opt A-O 

Republic  Ry  &  Llght-.-lOO 

Preferred 100 

Tenneaaee  Ry  L<fcP  com.  100 

Preferred .100 

Toledo  Tract  h  &  P 100 

Preferred 100 

Trent  P  &  H  68  1943.. -J-D 
United  Lt  A  Rys  com...  100 

1st  preferred 100 

2a  preferred 100 


Ask 


24 

73 

185 

1023. 

10 

103 

135 

100 
27 
310 
IOOI2 
J80 

105 

170 

3 

25 
120 
100 

98 

80 

20 
104 

92 

93 


102 
611 
84 
CO 
62 
6738 
23 
74 


103 


103 
100 
174 
102 
100 

84 

84 
lOOij 
104 

95 
102 


104 

621 

86 

63 

65 

68 

25 

76 

75 

95 
IO3I2 


58 

65 

Stk  L 

105 

78 

72 

102 

104 

230 

IOII2 

70 
128 

98 
lOllj 

98 
110 
100 

I9I2 

72 

1134 

00 

14 

43 

94 

04 

73I2 

66 


6712 
63 
65U 
X  list 

"so 

74 
IO3I2 

IO5I4 

103' 

77 
133 

99I2 
104 


21 

74 

1234 

63 

17 

48 

'07" 
75I2 
70 


Street  Kailways — (Con.) 

United  Rys  of  St  L — 

Common 100 

e  Preferred 100 

Wash  Ry  &  Ei  Co 100 

Preferred 100 

4s  1951 J-D 

West  Penn  Tr&WatPow  100 
Preferred 100 

Electric,  Gas  &  Power  Cos 

New  York  City 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  Ei  L  &  P  Co.lOO 
New  Amsterdam  Gas — 

1st  consol  5s  1948 J-J 

N  Y  &  E  R  Gas  1st  53  '44  J-J 

Consol  5s  1945 J-J 

N  Y  4  Q  Ei  L  &  Pow  Co.lOO 

Preferred 100 

N  Y  &  Richmond  Gas...  100 
North'n  Un  1st  53  1927. M-N 
Standard  G  L  1st  5s  '30  M-IS 

Other  Cities. 

Am  Gas  &  Elec  com 50 

Preferred 50 

Am  Lt  &  Trac  com 100 

Preferred 100 

Amer  Power  &  Lt  com..  100 

Preferred 100 

Bay  State  Gas 50 

Buffalo  City  Gas  stock..  100 

Cities  Service  Co  com 100 

Preferred 100 

Columbia  Gas  &  Elec...  100 

1st  53  1927 J-J 

Con  G>tS  of  N  J  53  1936- -J-J 
Consumers'  L  H  &  Pow — 

53  1938 J-D 

Consumers  Power  (Minn) — 

Ist  &  ref  68  '29  opt  '14M-N 

Denver  G  &  El  53  1949.KI-N 

Electric  Bond  Share  pref  100 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  &  El  Bergen  Co 100 

Gr't  West  Pow  5s  1946..J-J 

Hudson  County  Gas 100 

Indiana  Lighting  Co 100 

43  1958  opt F-A 

Indianapolis     G:.s 50 

1st  g  53  1952 A-C 

Jackson  Gas  5s  g  1937 A-O 

eLadedeGasL  (St  Louis)  100 

e  Preferred 100 

Madison  Gas  63  1926. .A-O 
Narragan  (Prov)  El  Co.  60 
Newark  Gas  63  Apr  '44.Q-J 

Newark  Consol  Gas 100 

No  Hud  L  H  &  P  53  1938A-0 

Pacific  Gas  &  E  com 100 

Preferred ...100 

Pat  &  Pas  Gas  &  Elec...  100 

St  Joseph  Gas  63  1937 J-J 

Standard  Gas  &  El  (Dei)  60 

Preferred 60 

United  Electric  of  N  J — 

1st  g  43  1949 J-D 

United  Gas  &  Elec  Corp. 100 

l3t  preferred 100 

2d  rrcfcrred 100 

Utah  SccurlUes  Corp...  100 
6%  noteaSepl5'22M<S[S16 

Western  Power  com 100 

Preferred ..100 

Western  States  Gas  &  El — 
1st  A  ref  B  5s  1941  op. J-D 
Ferry   Companies 
N  Y  <k  E  R  Ferry  stock. .100 

1st  6s  1922 M-N 

N  Y  &  Hob  53  May  '46..J-D 
Hob  Fy  1st  5s  1946. -M-N 

N  Y  &  N  J  58  1946 J-J 

10th  &  23d  Sta  Ferry 100 

1st  mtge  6s  1919 J-D 

Union  Ferry  stock 100 

l8t  6s  1920 M-N 


Bta 

10 

32I2 

8512 

83 

82^8 

12 

36 


102 
122 

102 
1021 
99 12 


Ask 


33 
90 
85 
83I'. 
1358 
S40 


IO3I2 
I23I2 

103 

IO4I2 

102 


37 
10034 
100 


*S6 
•48 
339 
110 

61 

82 
*38 
1 

78 

71 

lois 

6912 
95 

98 

89 

90 
a9Sl2 
325 
132 

89 

78 
131 

38 

70 
110 

89 

97I2 

90 

102' 

*83 

120 

94 

95 


45 
103 
104 


87 

49 
343 
112 

63 

8212 
"2 
2 

80 

73 

IOI2 

7OI2 


91 

92 

100 

135* 

92 
79I4 
134 
42 
72 

"91" 
100 

93 

94 
107 

86 
129 

97 


38l£ 

39I2 

SO 

81 

90 

93 

80 

88 

*7 

7'2 

*21 

22 

81 

82 

27 

31 

68 

71 

30 

33 

I7I4 

I8I4 

8434 

85I4 

16 

17 

60 

62 

82 

85 

10 

18 

40 

46 

981? 

,_ 

102 

105 

96 

13 

20 

40 

45 

33 

35 

97 

100 

Telegraph  and  Telephone 

«  Amer  Teleg  &  Cable.. .lOt 
e  Central  &  South  Amer.  100 
Comm'i  Un  Tei  (N  Y)..-2i 
Empire  &  Bay't  tate  Tei.lOO 

Franklin lot 

e  Gold  &  Stock  Teleg...  10( 
Marconi  Wireless  Tel  of  Am  £ 

e  Northwestern  Teleg 51 

Pacific  &  Atlantic 2i 

e  Pac  Telep  i  Teleg  pret.lOt 
Southern  &  Atlantic '2i 

Short-Term  Notes 

Amal  Copper  53  1915. .M-.^ 
Ame.  Locomotive  6-  19 15  J-J 

5s  1916 J-J 

53  1917 J-J 

Am  Tel  &  T  Sub  Cos  5s  '16- 
Baito  &  Ohio  4',2S  1915. J-J 
Bklyn  Rap  TT—See  N  Y  Stk 
Ches  &  Ohio  Ss  1919...  J-D 
Erie  Coil  5sOct  1  1914. A-C 

Coll  53  April  1  1915. .A-O 

6i2ii  Apr  1917 A-O 

Har  Rlv  &  Pt  Ch  53  '15  M-^ 
Hocking  Valley  53  '14. M-N 
Int  &  Gt  Nor  5s  1914. .F-A 
Inter  Harvester  5s  '15.. F-A 
Mmn  &  St  L  g  68  1916. .K-A 
Mo  Kan  &  Tex  5s  1915. M-N 
Missouri  Pacific  6s  1915  J-D 
New  Eng  Nav  63  1917  .M-N 
e  N  Y  C  Lines  Eq  6s  1914-22 

4^8  Jan  1915-1925. ..J-J 

4>^s  Jan  1915-1927. ..J-J 
N  Y  Cent  412S  1915 lv.--\ 

53  Sept  15  1914 --. 

53  Nov  6  1914- 

N  Y  N  H  &  H  5s  15  ..M-N 
Seaboard  Air  L  Ry  5s' lu  M-S 
Southern  Ry  68  1916..  F-A 

5t  Mch  2  1917 M-S2 

West  Maryland  53  1915. J-J 
Westingh'sc  El  &  M  63  1916 


Bd 

50 
104 
100 

60 

40 
110 

*23; 

108 
60 
SI 
85 


IOOI4 
99^6 
9978 
99^8 

100 

100 
Ex 
9434 

100 
9934 
9S34 
965s 

10014 

87 
IOOI5 
90 
90 
85 
95I2 
4.70 
4.70 
4.7t' 
lOOls 
lOOSg 
IOOI4 
975;, 
995s 
9958 
995(, 
89 


Railroads 
e  Chic  &  Alton  com 100 

ePreferred 100  13 

eChicStPM&Om 100  128 

e  Preferred 100  135 

e  Colo  &  South  com 100  23 

e  1st   preferred 100  403.| 

e2d  preferred ...100  33 

e  Dul  S  S  &  Atl  com 10(  4 

ePreferred.- lOU  8 

e  N  Y  Chic  di  St  Loom. .100  3 

e  1st   preferred 100  92 

e2d  preferred 100  65 

Northern  Securities  Stubs.-  102 

Pitts  Bess  &  Lake  Erie. ..50  '30 

Preferred 50  '60 

e  Railroad  Securities  Co — 

111  C  stk  tr  ctfs  Ser  A 

West  Pac  1st  5s  1933.. M-S  39 

Standard  Oil  Stocks  Per 

Anglo-American  Oil  new *16 

Atlantic  Refining 100  585 

Borne-Scrymser  Co 100  290 

Buckeye  Pipe  Line  Co... 60  *137 

Chesebrough  Mfg  Cons.  100  645 

Colonial   Oil 100  100 

Continental  oil.- .100  220 

Crescent  Pipe  Line  Co 50  *4S 

Cumberland  Pipe  Line..  100  53 

Eureka  Pipe  Line  Co...  100  264 

Galena-Signal  Oil  com. .100  174 

Preferred lOO  144 

Indiana  Pipe  Line  Co 50  *120 

National  Transit  Co 25  ♦37 

New  York  Transit  Co...  100  265 

Nortliern  Pipe  Line  Co. -100  105 

Ohio  Oil  Co 25  +179 

Pierce  Oil  (new) »19 

Prairie  oil  .y  Gas 100  441 

Solar  Refinin? 100  297 

Southern  Pipe  Line  Co..  100  220 

South  Penn  Oil. 100  2S0 

Sou  West  Pa  Pipe  Lines.  100  140 

Standard  Oil  (California)  100  322 

Stand  Oil  (Indiana) 100  472 

Standard  Oil  (Kansas)  ..100  412 

Stand  Oil  of  Kentucky..  100  270 

Stand  Oil  of  Nebraska.. 100  345 
Stand  Oil  of  N  J  (old). .100 

Stand  Oil  of  N  J 100 

Standard  Oil  subsidiaries 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio...  100 

Swan  &  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  Oil 10 

Waters-Pierce   Oil 100 


Ask 

60 
105 
110 

70 

50 

121 

3 

115 

70 

SO^ 

95 


1001; 
100;i^ 
1003s 
1003s 
IOOI4 
lOOix 
list. 

95 

IOOI2 
100 

99 

97I8 
10012 

92 
lOOSs 

95 

93 

91 

9618 

4.60 

4.60 

4.60 
IOOI2 
iOOSs 
IOOI2 

98I4 
lOOls 

9978 

997s 

96 


406 


9I2 

25 
132 
145 

2312 

42 

40 
5 

11 

40 
100 

80 
106 

33 

66 

75 
41 

share 

161 
590 
300 
140 
!;55 
105 
222 

50 

55 
269 
177 
149 
125 

40 
270 
109 
181 

20 
446 
305 
225 
2S5 
144 
325 
478 
410 
275 
355 


410 


212 
410 
ISO 
85 
218 
*43 


Tobacco  Stocks 
(See  al3o  Stock  Exchange  List) 
Amer  Cigar  com 100 

Preferred ..100 

Amer  Machine  &  Fdy..lOU 
British-American    Tobac-il 

New  stock 

Coniey  Foil 100 

eHelme  (Geo  W)  com. .100 

ePreferred ..100 

Johnson  Tin  Foii&Metal  100 
MacAndrews  &  Forbes..  100 
Porto-Rican-Amer  Tob.lOO 
Reynolds  (R  J)  Tobacco.  100 
Tobacco  Products  com..  100 

Preferred 100 

e  United  Cigar  Mfra  com  100 

e  Preferred 100 

United  Cigar  Stores  com  100 

Preferred 100 

e  Weyman-Bruton  Co 100 

e  Preferred 100 

Young  (J  S)  Co 100 

lodustrlal&Mlscellaneous 

e  Adams  Express 100 

Col  tr  g  48  1947 J-D 

Alliance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Brass 100 

American  Chicle  com — 100 

Preferred 100 

e  American  Expreas 100 

Am  Grapbophone  com 100 

Preferred IPO 

American  Hardware 100 

Amer  Malting  6a  1914. .J-D 
Amer  Press  Assoc'n 100 


128 

98 

85 
*2134 
*22 
275 
150 
108 
125 
190 
240 
265 
100 

85 

46 

96 

92 
110 
225 
110 
125 


216 
413 

190 
88 

221 
47 


96 
'  74I2 

88 
♦35 
*60 
160 
132 
208 

96 
102 


135 

100 

90 

22I4 

2218 
300 
175 
117 
175 
200 
260 
273 
150 

87 

48 
102 

92I2 
115 
300 
120 
140 


100 

75I2 

92 

36 

61 
170 
135 
211 

97 
105 


120 
9984 
25 


IOOI2 
30 


Indust  and  iMlscell — {Con) 
Am  Steel  Fdy  6s   1936. A-t 

Deb  4s  1923 f-A 

American  .-surety 61 

America:i  Tiircsil   pref 

Amer  r.vpetounderg  com.lOi 

Preferred lOv 

Deb  e.  Hs  1939 Wi-.'^ 

Amer  Writing  Paner lOi 

cAs.=et3  Reaiization lOl 

Uarney  &  Smith  Car  com  lOi 

Preferred lOl 

Bliss  (E  W)  Co  com 51 

Preferred ) 51 

Bond  <t  Mtge  Guar 101 

Borden's  C;ond  Mliu  com. 101 

Preferred 1U( 

Braden  Copper  Mines i 

e  Brown  Shoe  com lot 

ePreferred 101 

e  Butterlck  Co lOi 

Casualty  Co  of  America.  lOi 

Celluloid  Co lOi 

City  Investing  Co lOi 

Preferred 101 

e  Ciaflln  (H  B)  Co  com..  100 

e  Ist   preferred IOC 

e  2d  preferred 100 

Cluett,  Peabody  <t  Co — tee 

Consol  Car  Heatlns IOC 

e Continental  Car — Sec  Stk 

e  Crucible  Steel  com 10c, 

e  Preferred IOC 

Davis-Daly  Copper  Co li 

duPont(El)  de  Ncm  Pow  IOC 

e  Preferred IOC 

Emerson-Bran  tingham..  IOC 

Preferred IOC 

Empire  Steel  &  Iron  com  100 

Preferred 10(j 

e  Federal  Min  &  Smelt  .100 

e  Preferred loO 

e  General  Chemical  c-.im.10Ci 

f  Preferred  ... lOL 

Goldfleld  Consol  M It 

*  Hackensack  Water  Co — 

1st  g  4s  1952  op  1912.. J-a 
Hale  &  Kilburn  cim...lOC 

Preferred ...100 

Havana  Tobacco  Co 100 

Preferred IOCj 

1st  g  5s  June  1  1922... -1 
Hoboken  Land  &  Improve't 

1st  5s  Nov  1930 .\1-N 

Hocking  Vai  Products. .IOC 

Ist  g  5s  1961 J-J 

e  Ingersoll-Hand   com 101 

e  Prelerred 10( 

Intercontln  Rub  com IOCj 

Internat  iianking  Co loc; 

International  Nickel 100 

Prelerred lOC 

International  Salt lOL 

1st  g  5s  1951 A-O 

International  Silver  pret.lOC, 

l3t  63  1948.- J-t 

Kelly  Springfield  Tire  ..10. 

1st  preferred 100 

2d  preferred 100 

e  Laekawu.[in.i  steei 100 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehi.,'h  Val  Coal  Sales 5l 

Manu:ittan  Shirt 100 

PrelerreJ 100 

•Manhattan  Transit 2C 

.Mortgage  Bond  Co lut 

Nat  Cloak  <i  Suit  com 10. 

Preferred lO, 

«  National  Surety lOC 

e  New  York  Air  BrakO-.lOi 
e  New  York  Dock  com..  IOC 

e  Preferred lOi 

N  Y  Mtge  &  Security. ..lOL 

N  Y  Title  Ins  Co 10( 

N  Y  Transportation 2C 

.\'lles-Bem-PonJ  com 100 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

(Jtls  Elevator  com 100 

Preferred 100 

e  Pettibone-MuUlken  Co  100 

e  1st   preferred 100 

Pittsburgh  Brewing 5( 

Preferred 5L 

e  Pittsburgh  Steel  pref. .100 

Pope  MIg  Co  com loc 

Preferred loc 

Pratt  &  Whitney  pref.. .IOC 

Producers  Oil lot 

Realty  Assoc  (Bklyn)...  1001 
RemingtonPypewfr  comlOb 

1st  preferred 10l| 

2d  preferred lOCj 

Royal  Bak  Powd  com lOU 

Preferred 100 

Safety  Car  Heat  &  Lt 100 

Sears, Roebuck&Co — SeeN  \ 
e  Preferred — See  Chlo  btk 

Singer  Mfg  Co 100 

Standard  Coupler  com..lOl 

Preferred IOC 

Stewart-  Warner  Speedo'i  101' 

Preferred 100 

Sulzberger  &  Sons  pre^.-iOO 
Texas  &  Pacific  Coal. ..100 
e  Texas  Pacific  Land  Tr.lOO 
TonopahMln(Nev)-5eePhila 
Trenton  Potteries  com..  100 

Preferred  new 100 

United  Copper 100 

Preferred IOC 

e  United  Dry  Goods 100 

e  Preferred 100 

U  S  Casualty 190 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

1st  g  53  1919 J-J 

Con  g  68  1929 J-J 

e  U  S  Indus  Alcohol 100 

e  Preferred 100 

U  S  Steel  Corporation — 
Col  sf  5s  Apr  1961  op  1911 
Col  8  f  5a  Apr  1951  not  opt 

U  S  Tit  Gu  &  Indem 100 

e  Virginia  Iron  C  &  C— .100 

e  Wells  Fargo  A  Co 100 

Westchester  &  Bronx  Title 

&  Mtge  Guar 100 

e  Westingh'ae  Air  Br&ke.60 

Willys-Overland  com 100 

Preferred 100 

Worthington(HR)Co  pf.lOC 


100 
71 

170 
*4 
36 
92 
92 


87 
115 
.93 
1141' 
IU4I4 

*7h 

35 

86I2 

2Sl2 

95 
130 

15 

75 


07 
Exch 
1558 


*=8 


120 
S3 
iO 


15 
10 
33 

165 
110 
•138 

84 
25 
75 

2 

9 

/   62 

100 
31 
3< 

105 
92 

7=8 
95 
116 
IO5I2 
7 
/   57 
105 
10834 
56 
75 
93 
3OI2 
8'.  I 
190 
1/5 
4J 
98 
♦5s 

98 
54 

98l2 
178 
CO 
5 

142' 
45 

•518 
65 
'U 
2 '4 
76 
95 
12 


*9 
85' 


98 
130 
106 

20 

96 

87 

177 

103 

108 

Stk   E 

Ex    11- 

25 

105 

62 

99 

92 

98 

98 

Stk   E 

4 

45 

1 

2 

"n' 

190 

140 

IO6I4 

4I2 

2712 

91 

71 

16 

78 

112 

112 

40 

40 

93 

165 

♦128 
89 
95 
20 


Ask, 
102 

75 

175 

5 

33 

U4 

95 
1 

14% 

I2I2 

-:5 

90 
125 

Tie" 

105 
Vs 

42 

90 

29 
105 
132 

20 

85 

30 

50 

50 

list 

75 
,1st 

1578 
9218 

124 

85 

20 

75 

13 

25 

I4I2 

37 
180 

112 

8M2 
30 
80 
i 

12 

60 


4 
41 


8 
105 
117 
IO6I2 

19 

60 

I09I2 

60 

80 
100 

34 

82 
195 
180 

60 
103 

101 

58 

99 
182 

66 

20 

26 
148 

50 
5I2 

00 

3 

77 
97 
27 
99 

9I2 
25I4 
88 

1 

2 
IOII2 

ii(5' 
21 

98 

89 
180 
104 
110 
x  list 
t. 
332 

33 
111 

52I2 

'95" 

100 

105 

X  list 

6 

65 

U 

6 

80 

75 

210 

160 

IO8I4 

8 

'95' 
76 
30 
8OI2 

114 
114 

50 

60 

96 

176 
130 

90 

951a 

35 


•Per  share,  a  And  accrued  dividend.  0  Baals,  t  Listed  on  Stock  Exchange  but  usually  inactive.  /Flat  price,  n  Nominal,  s  Sa'e  price.  *  New  stock,  u  Ex- 
Bubaldiarles.  3  Ex-dl7.  y  Ex-rights,  z  Includes  all  new  stock  dlvideada  and  subscriptions,  e  Listed  on  StooS  Exchange  but  Infrequently  dealt  In;  record  of  salej 
U  any,  will  be  found  on  a  preceding  page.     />  Ex-300%  stock  dividend. 
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Itttrestmeixt  and  ^ailraatl  lutelltqetice. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  '^1  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric,  railways  ore  brought  togeiher  separately  on  a  subsequent  page. 


BOADS. 


Latest  Gross  Earnin'js. 


Week  or 
Mont!!. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  Kast. 
A'.->.  &  Vicksbure. 
Vicks  Shrev  &  Pac 

Ann  Arbor 

AtchTop&  S  Fe... 

Atlanta  Birm  &  Atl 

Atlantic  Coast  Line 

Chariest  &  W  C^T 

Lou  Hend  &  St  L 

0  Baltimore  &  Ohio_ 

B  &  O  Ch  Ter  Kl 

Bangor  &  Aroostool 

Btssemer  &  L  Erie. 

Bitiningham  South. 

Boston  &  Maine 

Buff  Roch&  Pittsb- 

Buffalo  &  Sus^ 

Canadian  Nort.iern . 
Canadi- 11  Pacific  _. 
Centra^  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont  _. 
Cbi-s  <fc  Ohio  Lin  is. 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
/Chic  &  East  111... 
p  Chic  Great  West- 
Chic  Ind  &  Louisv- 
Chic  Milw  &  St  P.  \ 
Chic  Mil  &  Pug  SJ 
tChir&  North  Wa-;i 
eChic  St  P  M  &  On- 
Chic  Terre  H  &  S  F 
Cin  Ham  &  Dayton 
Colorado  Midland. 
b  Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 

Cuba   Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denver  &  Rio  Grde 
Western  Pacific.  _ 
Denver  &  Salt  Lake 
Detroit  Tol  &  Irot 
Detroit  &  Mackinat 
Dul&  Iron  Range.. 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  Wes; 

Erie 

Florida  East  Coast. 
Fonda  Johns  &  Glov 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 
\  Grand  Trk  West. 
Det  Gr  H  &  Mil. 
Canada  Atlantic- 
Great  North  Systert 
Guii  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Noi 
a  Interoceanic  Mex. 
Kri.nawha  &  Mich.. 
Kansas  City  South. 
Lehigh  &  New  Eng. 

Lehic'i  Valley 

Louisiana  &  Arkan. 
s  Louisville  &  Nash. 
Macon  &  Binr'-iau- 

Maine  Central 

Maryland  <&  Penna. 
a  Mexican  Railways 

Mineral  Range 

Mmn  &  St  Louis.. 

Iowa  Central 

Minn  StP&  SSM. 

Mississinpi  Central. 

u  Mo  Kan  &  Texas. 

X  Missouri  Pacific. 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.i. 

Nevada-Cal -Oregon 

New  Orl  Great  Nor. 

CN  Y  C  &  IJud  Rh 

Boston  &  Albany 

Lake  Shore  &  Al  S 

71  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

ClevC  C  &  St  L 

Peoria  &  Eastern, 

Cincinnati  North'. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L 

Tol  &  Ohio  Cent 

Tot  all  lines  above 


2d  wk  June 
2d  wk  June 
2d  wk  Juur 
3d  wk  June 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  Jul; 

May 

4th  wkJune 
■tth  wkJune 

lay 

Vpril 

iay 

lay 

'th  WkJune 
1th  wkJune 

4  ay 

Way 

ith  wkJune 
Jth  wkJune 
May 

May 

May 

lay 

lay 

lay 

1th  wkJune 

May 

^lay 

May 

May 

4ay 

1st  wk  July 
4th  wkJune 
4th  wkJune 

May 

-th  wkJunt 

May 

4th  wkJune 

May 

May 

vlay 

May 

vlay .. 

May 

3d  wk  June 
4  th  wkJunc 
."■i  wk  June 
3il  wk  June 
3d  wk  June 

May 

May 

May 

June 

4th  wkJune 
tth  wkJunt 

May 

May 

May 

May 

May 

'ith  wkJunt 

June 

May 

May 

3d  wk  June 
4th  wkJune 
4th  wkJune 

4th  wkJune 

May 

4th  wkJune 
!th  wkJune 

May 

ith  wkJune 
4th  wkJune 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 


Current     freiuous 
\ear.  Year. 


67,090 
31.000 
24.000 
39,385 

8,879-.790 
230.949 

3,055,882 
146.573 
108,907 

7,586.213 

113.494 

305,058 

750,266 

87.079 

3.820.867 

171.763 

94.899 

512. 30t^ 

3.0(7.000 
953.620 

2,492.69>> 
310.088 
336.216 

1,026,034 
331,503 

6,520.26r 

l,0(i6,40( 
258,007 
176, OU 

3,970,871 

'■,.588,267 

1,318,195 

149,668 

882.852 

135,402 

29c;,  140 

13.080 

26. 7  If, 

462.001 

1.897,438 

3,414,174 

402,40') 

165,500 

46,5.58 

112,777 

29,299 

629,495 

105,660 

798,367 

756,997 

1,863,226 

643,17^ 

89,41^ 

229,577 

103,861 

1,501,361 

141,994 

61.939 

58,928 

5,867,557 

146,48' 

442, Olf 

5,233,34; 

233,00( 

96.21- 

243.29: 

886.18. 

260. S6l 

3.516,42r 

152, 58t 

1,365,79.'^ 

9,803 

927,873 

47,483 

124  ,.300 

26,258 

178,172 

665,68? 
83,521 

740,01>' 
1,414,00( 
1,014,19' 

489,. 55' 
13,50*- 

148,. 641 
7,539,94'? 
l,377,61F 
1,011,523 

446,214 

333,589 
2,606,439 
2,713.308 

100,10 

l,324,04f 

878,715 

266,841 

2159824f 


67 
29 
24 
42 

9,368 
247 

2,924, 
137 
103, 

8,967, 
163 
300 
997 
120 

3,973. 
257 
210 
700, 

3,467 

1,003 

2,495 
306, 
358 

1,018, 
334 

',2^5, 

1,298 
310 
158 

7,338, 


5,797 

1,304 

153 

839 

120 

352 

19 

32 

447 

1,908 

3,669, 

443, 

159, 

35, 

151, 

28, 

9,54. 

101, 

1,208, 

745, 

5,410, 

439, 

85, 

262, 

124, 

1,623, 

153, 

.63, 

.60, 

7,007, 

189, 

755, 

5,350, 

247, 

299, 

332, 

901, 

187, 

3,795, 

162, 

1,333, 

8, 

938, 

43, 

196, 

19, 

180, 

627, 
97, 

730 

1,398, 

1,137, 

1,068, 

12, 

176, 
8,554 
1,471, 
5,040 

506, 

390 
2,984 
3,212 


,000 
,00f 
,00( 
,591 
.397 
,113 
072 
,506 
799 
,45( 
366 
,224 
,387 
.205 
,644 
.54  i 
.225 
.600 

,oon 

.172 
.449 
89.i 
,935 
.941 
,973 
560 
,484 
.091 
.165 
031 

722 
492 

001 
.074 
38f 
,86  ■ 
81f 
70! 
12-, 

03r 

32o 
70f 
30; 
374 
.098 
141 
685 
.53!^ 
25< 
777 
711 
416 
682 
801 
154 

82r 

99.^j 

.78r 

.53!- 


July  1  /c  Latest  Dctr. 


Ciirrml 
\  ear. 


3.865,307 

1.774,257 

1,742.285 

2,230,703 

101838  406 

3,159,445 

33,981,826 

1,966,817 

1,247,840 

89,610,138 

1,461,358 

3,487,445 

7A27A64 

1,077,161 

43,290,901 

171,763 

1,971,022 

22,700.600 

129321403 

13.258.771 

26.101.736 

3.457,362 

3.679,247 

.36,649,687 

14,286,4'!' 

^6,239,0,:■t 

14,417,66' 

14,220,46; 

6,939,718 

84,111,285 


I'rfvious 
Year. 


4 
21 
36, 

6 

1 

1 

1 

5 

3 
10 

8 
56 

5 

2 
6 
54 
6 
2 
2 


940  69 


67f 
451 

.215 
000 
188 
759 
363 
340 
,218 
.58-,' 
,083 
,481 
,983 
,374 
,20C 
,388 
,93C     9 


10 


329 
139 
129 
000 
435 
714 
140 
217 
.444 
277 
440 
953 
241 
922 
.400 


127,691 

1,885,234 

986,807 

558,190 

2.5718499 


847.673 
743.(558 
988.444 
219. .574 
625.307 
151.195 
167.056 
287.393 
732,487, 
121,897! 
355.709 
402.4(  1 
089.133 
.208.951 
385.104 
208.634 
760.896 
"37,729 
490.472 
221.491 
671.464 
000,160 
898,18;,' 
089,28: 
647,127 
383,666 
.986, .597 
458,764 
300,039 
329,993 
.848,635 
..544.209 
,325,352 
,937,670 
,069.171 
,94  4,623 
,012,986 
,981,3.S1>1 
,161.936 
,6 15,. 505 
,.578,346 
156,278 
,6,54,080 
492,322 
,022,200 
514,661 
,593,617 

,256,709 

946,647 
,481,691 
,666,383 
,805,680 
,032,587 

369,240 
,723,285 
,886,073189 


3,744,218 

1,803,658 

1,655,822 

2,224,814 

108275  822 

3,010,462 

33,513,818 

l,763,3':i4 

1,127,977 

92,640,705 

1,644,330 

2,979,707 

7,953,894 

1,163,470 

44,464,852 

257,5  A-i 

2,2'«2,133 

22,979„500 

138';08266 

12,958,462 

26,809,478 

3,406,996 

2,824,9.56 

35,0,8.^,278 

15,337,495 

86.878,698 

14,869,489 

14,000,618 

6,985,944 

36,452,139 

78,SP1.215 

15,805,254 
1,7.. i, 722 
9,140,029 
1,700,610 

15,077,677 

222,265 

386,004 

4,232,940 

22,046,029 

37,125,861 
443,701) 
6,173,767 
1,154,334 
l,535,f.79 
1,239,^77 
6,068,950 
3,415,602 

12,201,331 
7,966,036 

57,290,468 

4,732,906 

901,881 

2,895,961 

55, 873",  18,5 
7,190,131 
2,403,832 
2,351,072 

71,856,891 
1,929,817 
7,094,143 

64  .'786,415 

11.360.011 
9.121.389 
3.006,467 
9,8,52,329 
1,6.66,787 

39,299,894 
1,590,197 

69,465,699 
155,890 

10,388,413 

465,628 

8,858,600 

845,188 

9,707,004 


3.54,098 
.960,701 
260,474 
,995,897 
429,087 
,104,772 


1,340,904 
16,238,612 
10.859,500 

5,100,387 
259529504 


181,313 
967,893 
346,2.58 
155.817 
248.980 
370.282 
406.301 
039.528 
641,474 
,483,919 
,444,158 
,.547,279 
,066,919 
,363,774 
,371.128 


1,393,985 
18,305,264 
11,529,864 

5,070,864 
271118628 


ROADS. 


NO  Mobile  &  Chic. 
N  YN  H  &  Hartf.. 
N  Y  Ont&  Wcst--- 
N  Y  Susci  &  West-- 
Norfolk  South'-rn-. 
Norfolk  &  Wesi.ern. 

Northern  Paeiric 

Northwestern    Pac 

Paci.'ic  Coast  Co 

Pennsylvania  RR 

Bait  Ches&  Atl-. 
Cumberland    Vail 

Long  Island 

Mary  I'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central 
Phila  B  alt  &Wa.sh 
W  Jersey  &  Seish 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L- 

Vandalia 

Total  lines- 
East  Pitts  &E--- 
West  Pitts  &  E-. 
AH  East  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading- 
Coal  &  Iron  Co.. 

Totr  1  both  cos 

Rich  I'l-Jd  &  Potom 

Rio  Grande  June 

Rio  Grande  South-  - 
Rock  Island  Lines- - 

Rutland 

St  Jos  &  Grand  IsL 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  <fe  P 
St  Louis  &  San  Fran 
St  Louis  Southwest- 
San  Pel  LA  &  SL- 
Seaboard  Air  Line-  - 

Southern  Pacific 

Southern  Railway.  _ 
Mobile  &  Ohio.-. 
Cin  N  O  &  Tex  P 
Ala  Great  South - 
Georgia  Sou  &  Fla 
Spok  PortI  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee   Central- 
Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peer  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virglnia  &  So  West- 
Virginian  

AVaoash 

Westim  Maryland - 
Wheel  &  Lake  Erie, 
Wrightsv  4  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Cross  Earnings. 


Week  or 
Month. 


May  ... 

May 

May  ... 

May 

May 

May  ... 

May 

May  -.. 

May 

May  ... 

May 

May  ... 
May  .-. 

May 

May  ... 
May  ... 
May  ... 
Mav  ... 
May  ... 
May  ... 

May 

May 


May 
May 
May 
May 


174,770 

5,689  205 

760,983 

367,329 

3?0,4S2 

3,7H;),9S2 

6,076,117 

32",  185 

52.-. ■:5.'^ 

13900292 

32,919 

2.59,993 

,153,S04 

12,388 

337,520 

,064,304 

,772,601 

5'v  ,318 

4,6-"J,208 

431,294 

3,142,403 

784,748 


May 

May 

May 

May 

April 

4th  wkJune 
May  _ 
May  . 
May  . 
May  . 
May  . 
May  - 
4th  wkJune 
May  _  _ 
4th  wkJune 
May 
4th  wkJune 
4th  wklune 
4th  wkJune 
4th  wkJune 
4th  wkJune 

May 

4th  wkJune 

May  . 

4th  wkJune 

May 

4th  wkJune 

4th  wkJune 

May 


Current      Previous 
Year.  Year. 


211,679 
6,71'<,771 

7tJ,236 

3  21,. 33  3 

297.691 
3,901,568 
6,766,417 

328,231 

645,35, 

15603928 

28,962 

293,261 

1,005,975 

11,221 

356,455 
1.175.394 
1.851.228 

505.191 
6.228.829 

446.390 
3.986,010 

929,146 


July  1  to  Latest  Date 


Current        Previous 
Year.  Year. 


20274410  22277281 
1,181,061  11813967 
29455471134091249 
1,241,350,1,415,752 


May 
May 
.Tune 
May 
May 
May 
June 


,6 


Various  Fiscal  Years. 


4,0.54,812 

2,931,775 

5,9S6,.587 

301,571 

,2,234 

14,393 

4,93S,829 

310,013 

122,393 

2,624,071 

219,29!- 

3,264,6" 

261,01,^ 

938,819 

497,682 

10983  655 

1,592,169 

346,568 

287,731 

148,453 

62,012 

378,574 

2,099 

141,071 

373,408 

9,094 

37,251 

85,585 

718,160 

152,2  40 

669,130 

2,281,408 

669,382 

464,265 

18,298 

849,906 


4,369 

3,294 

7,663 

281 

69 

16 

5,370 
327, 
123, 

2,784, 
199, 

3,697, 
287, 
860, 
514, 

11784 

1,547, 

339 

2.56 

157 

59 

448 

3 

1,50 

396 

10 

51 

105 

7  270 
165 
522 

2,598 

636 

741 

18 

818 


2,037,471 
60,927,389 

8,205,182 

3,553,280 

3,650,797 
40,756,466 
62,887,166 

3,382,264 

6,534,987 

164702261 

328,811 

3,160,247 

11,268,108 

142,641 

3,450,675 
12,087,236 
1'',846,'^'76 

.•.,812,/J8 
55,726,471 

5.102,219 
38.783,244 
10,361,376 

231928673 
1122072)1 
344136877 

16,189,072 


44,785,792 

30,718,287 

75.504.079 

2,692,907 

868,115 

642,299 

62,051,000 

3,398,636 

1,483,631 

30. c  '8, '232 


.543 
073 
616 
418 
833 
588 
193 
299 
06-. 
S5C 

178'  2.285.92 
631 '41.504.439 
00  '12.738.495 
3\:'i  9.727.110 
26.255.446 
126975  983 
69.490,235 
12,957,269 
10,879,797 
5.384,466 
2,-584,68? 
4,485,81 

92,578 

1,567,679 

18,599,819 

80,760 

1,294,860 

4,555,086 

84,824,933 

1,780,066 

6, 161, .566 

29,966,247 

7, 656, .588 

7,100,937 

334,249 

12,552,07? 


79.1 
13-.' 
802 
,140 

,408 
,868 

,i':7 

,813 

,071 

,090 

,937 

,645 

,03- 

,941 

,482 

,344 

,218 

,497 

99-5 

!l48 
,201 
,350 


Period. 


Delaware  &  Hudson 

NY  Central  &  Hudson  Rlver.e. 

rsoston  &  Albany 

LaXa  Shore  &  Michigan  South 

Lake  Eri-e  &  Western. n 

Chlcatjo  Indiana  &  Southern. 

Michiijaa    Centra! 

Cleve  Cin  Chic  ft  St  Louis... 

Cincinnati  Northern 

PittsburK'i  &  Lake  Erie 

New  York  Chicago  &  St  LouU 

Toledo  &  Ohio  Central 

Total  a'l  lines 

Pennsylvania   Railroai 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Isiead. 

Marylead  Delaw  &  Virginia.. 
N  Y  Pniiadelphia  &  Norfolk- 
Northern  Central 

Phila  Bait  &  Washington 

West  Jersey  &  Seashore 

Pennsylvania  C^mpawj 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis... 

Vandalla 

Tot*l  lines— East  Pitts  &  Erie 
— West  Pitts  &  Erie 
—All  lines  E  &  W 

Rio  Grande  Junction 

Rutland 


Jan 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  I 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  1 


Jan 
Jan 
Jan 
Ian 
Ian  . 
iDec  1 
Jan   1 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


May  31 
May  31 
May  31 
May  31 
May  31 
IMay  31 
Mav  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
Mav  31 
May  31 
May  31 
May  31 
ilay  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
Mav  31 
May  31 
Mav  31 
May  31 
May  31 
April  30 
May  31 


2,323,978 
63,872,461 

8,616,567 

3,490,447 

3.570.987 
39.997.031 
66,651,916 

3,3.56,916 

7.235,166 

16627096S 

291,634 

3,221,688 

10,350,864 

140,061 

3,387,817 
12,228,020 
19,320,400 

5,780,390 
60, 418, .572 

5,087,191 
40,881,835 
10,320,169 

235367081 
118837724 
354204812 
16,096,987 

47,524,484 

38,489,448 

86,013,930 

2,709,393 

948,433 

661,785 

64,9X9,001 

3,383,525 

1,432,0-40 

31,6.56.657 

2,083.566 

42.334.041 

13.296.900 

9,296.922 

24.527..864 

131130169 

88.529.490 

12.377,650 

10,445,169 

6,231,985 

2,668.886 

4, 882, .566 

137,110 

1,549,600 

18,078,883 

97,653 

1,392,9.58 

4,335,167 

86,074,697 

1,680,817 

5  890,207 

31,769,287 

6,914,635 

7,066,251 

291,473 

11,018,553 


{^urreni 
Year. 


8,720,155 

35,834,903 

6,362,201 

20,053,136 

2,202,087 

1,730,875 

13,122,340 

13,486,000 

519,230 

6, 589, .522 

4.641.678 

1,822.919 

106364.891 

68, .554, 8.59 

111,631 

1,350,304 

4.438,663 

46,305 

1,430,912 

5,024,344 

8,008,414 

2,053,729 

21,013,743 

2,101,609 

15,711,067 

4,236,'847 

95.496,094 

44.020.207 

139516301 

340.446 

1.357,607 


Prsvtous 
Year. 


9.737,969 

39,194,206 

6,705,474 

24,206,462 

2,361,211 

1,856,892 

14,689,416 

14,428,287 

•492,096 

8,213,583 

5,030.899 

2.126,904 

119305133 

73,693,485 

101 ,799 

1,464,632 

4,082,276 

47,427 

1,517,773 

5,393,907 

8, .542,957 

2,075.971 

24.967.870 

2.127,639 

17,516,135 

4,391,169 

102458982 

49.977,787 

152436770 

376,398 

1.388,291 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly 

*  Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

8.48 

11.34 

9.32 

10.47 

9.69 

14.33 

9.70 

8.34 

8.03 

4.37 

*Monthlv  Summaries. 

Curren- 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

•/. 

3d    week  Apr    (37  roads) 

4th  week  Apr    (39  roads) 

let  week  Alay  (36  roads) 

2d    week  May  (35  roads) 

3d    week  May  (35  roads) 

4th  week  May   (39  roads) 

1st  week  June   (39  roads) 

2d    week  June  (38  roads) 

3d    week  June  (39  roads) 

4th  week  June  (38  roads) 

8 
11,181.328 
16,392,804 
12,003,703 
11,090,239 
11,286,099 
16,865,235 
12,090,999 
12,203.407 
12,447.270 
16,716, .590 

S 
12,217,188 
18,500,271 
13.237.580 
12.391.052 
12.495.251 
19.681,512 
13,3.89,569 
13,313,869 
13,534,675 
17,481,230 

$ 

—  1,035,860 
—2,107,467 

—  1,233,877 

—  l,300,Si:< 

—  1,209,1.53 
—2.825.277 
—1,298,. 560 
—1,110,462 

—  1,087,405 
—764,640 

Mileaoe.       Cur.  Yr.  Prev.  Yr. 
September..  242. 097     239,050 

October 243 ,690     240 ,886 

November.. 243,745     241,452 
December  ..243,322     241,180 

January 243,732     241,469 

February. ..244,925     242,928 

March 245,200     243.184 

AprU 243,513     241,547 

May 95,337       94,060 

Juno.- 84,518       83,210 

285,050.042 
299,195,006 
269.220,882 
254.218,891 
233,073.834 
209,233,005 
250,174,257 
236,531,600 
68,545,322 
62,286,987 

275,244.811 
300,476.017 
278,364.475 
266,224,678 
249.958.641 
233.0.56.143 
249.514,091 
245.048.870 
77.384.569 
67,026,123 

+  9.8'b5.231 

—1,281,011 

—9.143,593 

—12,005,787 

—  16.884.80f 

—23.823,138 

+660,166 

—8.517.270 

—8.839.247 

—4.739.136 

3.67 
0.48 
3.35 
4.51 
6.75 

10.22 
0.27 
3.48 

11.42 
7.15 

a  Mexican  currency.  6  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  AdU-ondack  and  the  Ottawa  &  New  York  Ky..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /^  Includes  Evansvllle  &  Terre  Haute  and  Evansville  &  Indiana  RR.  p  Includes  the  Cleveland  Lorain  &  Wheeling 
Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  -Mason  City  &  Fort  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  In- 
cludes Loalsvllle  &  Atlantic  and  the  Frankfort  &  Clnciimatl.  t  Includes  the  Mexican  International,  u  Includes  the  Texas  Central  In  both  years  and 
the  Wichita  Falls  Lines  In  1912,  beginning  Nov.  1.  v  Includes  not  only  operating  revenues,  but  also  all  other  receipts,  x  Includes  St,  Loiila  Iron  Moun- 
tain &  Southern.      '  We  no  longer  Include  the  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  June.  The  table  covers  38  roads  and  shows  4.37%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


Fourth  iceek  of  June. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  «&  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cincinn  New  Orl  &  Texas  Pac- 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 
Georgia  Southern  &  Florida-. 

Grand  Trunk  of  Canada 

Grand  Trunlc  AVestern 

Detroit  Gr  Hav  &  Milw 

Canada   Atlantic 

Internat  &  Great  Northern 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Minneapolis  St  Paul  &  S  S  M-_ 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-California-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Total  (38  roads) 

Net  decrease  (4.91%) 

Mexican  roads  (not  included  in 

Interoceanic  of  Mexico 

National  Railways  of  Mexico.. 


1914. 


148,453 

303,332 

512,300 

3,047,000 

1,026,934 

331,503 

258,007 

176,015 

287,731 

290,140 

575,300 

165,500 

46,558 

29,299 

105,660 

62,012 

1,504,361 


1913. 


Increase.  Decrease. 


157,868 
327.390 
700,600 
,467,000 
,018,941 
334,973 
310,091 
158,165 
256,408 
352,861 
576,300 
159,300 
35,374 
28,141 
104,538 
59,147 


1,623,828 


233,000   247,000 
1,365,795  1,333,083 


26,258 
178,172 

665,589 

740,018 

1,414,000 

346,558 

13,508 

14,393 

261,000 

497,682 

1,592,169 

2,099 

373,408 

37,251 

85,585 


16,716,590 


total) — 
95,214 
489,554 


19,388 
180,930 

627,329 

730,129 

,398,000 

339,140 

12,140 

16,588 

287,000 

514.793 

,547,802 

3,071 

396,937 

51,034 

105,941 


17,481,230 


7,993 


17,850 
31,323 


6,200 
11,184 
1.158 
1,122: 
2,865 


32,712 
6,870 


38,260 
9,889 

16,000 
7,418 
1,368 


44,367 


9,415 

24,058 

188,300 

420,000 

"3",476 
52,084 


62.721 
1,000 


119,467 


14.000 


2,758 


2,195 
26,000 
17,111 

"""§72 
23,529 
13.783 
20,356 


236,579  1.001,219 
764,610 


299,188 
1,068,7141 


203,974 
579,160 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

-Net  Earnings- 


Roads. 


Gross  Earnings — ■ — • 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Bangor  &  Aroostook. b.May  305,068 
July  1  to  May  31 3,487,446 

Ches&  Ohio-b May  2,994,832 

July  1  to  May  31 33,528,862 

Chic  Burl  &  Qumcy.b- -May  6,520,269 
July  1  to  May  31 85,239,094 

Denver  &  Rio  Grande — 

Western  Pacific.b_-.May      447,397 
July  1  to  May  31 5.588,133 

DulSoSh.t  Atl.b May       274,857 

July  1  to  May  31 3,142,625 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry May  3,321,386 

Jan  1  to  May  31 15,709,792 

Grand  Trunk  West.. May       574,733 
Jan  1  to  May  31 2,845,188 

DetGr  Hav  &  Milw.. May       201,960 
Jan  1  to  May  31 952,617 

Canada  Atlantic May      211,206 

Jan  1  to  May  31 911,771 

Great  Northern. b May  5.867,557 

July  1  to  May  31 69,329,993 

Louisiana  &  Arkansas  a  May       152,588 

July  1  to  May  31 1,615,505 

Mineral  Range. b May         69,373 

July  1  to  May  31 437,410 

Mlnneap  &  St  Louis. a-May       701,455 

July  1  to  May  31 8,833,985 

Norfolk  &  Western. b- -May  3,760,982 

July  1  to  May  31 40,756,465 

Pacific  Coast May      525,255 

July  1  to  May  31 6,534,987 

Pere  Marquette. a May   1,241,350 

July  1  to  May  31 15,189,072 

Rich  Fred  &  Potom.b.. May  301,571 
July  1  to  May  31 2,692,907 

Rio  Grande  South.b May         44,651 

July  1  to  May  31 596,827 

St  L  Iron  Mt  &  So.a---May  2,624,978 
July  1  to  May  31 30,648,232 

Texas  &  Pacific.b May   1,373,944 

July  1  to  May  31 17,381,260 

Wabash- b May  2,304,225 

July  1  to  May  31 27,684,839 

♦Western  Maryland.b.May  669,382 
July  1  to  May  31 7,556,588 


300,224 
2,979,707 

2,944,557 

32,024,781 

7,295,560 


120,288 
1,256,977 

784,412 
10,071,316 
1,204,309 


119,852 
891,070 

898,327 
9,569,365 

1,408,728 


86,878,698  38,440,529  29,821.048 


523,933 
5,660,767 

308,951 
3,070,190 


3,867 

17,210 

635 

3,003 

197 

921 

212 
952 

7,007 

71,856 

152, 

1,590, 

71 

777 

702 

8,936 

3,901 

39,997 

645 

7,236 

1,415 

16,096, 

281, 

2,709 

60, 

608 

2,784 

31,056 

1,365, 

16,875 

2,612 

29,170 

636 

6,914 


INDUSTRIAL  COMPANIES. 
Great  Western  Power.. May       213,010  228,981         150,170 

June  1  to  May  31 2,702,912     2,494.202     1,924,031 


58,939  135,729 

971,415  1,531,916 

17,155  44,566 

636,719  603,255 


1,199,106 

4,003,912 

37,959 

194,903 

def49,638 

defl45,993 

def9,246 

def54,261 

2,504,045 

30,435,491 

56,022 

576.094 

15,253 

151,339 

cl46,963 

c2, 408, 377 

1,279,703 

13,974,902 

88,276 

1,094,594 

208,533 
2,990,750 

123,056 

1,064,173 

25,977 

210,091 

910,396 
9,630,685 

79,843 
3,275,883 

.502,585 
6,626,108 

151,918 
1,638,410 


171,981 
1,574,120 


,407 
,377 

1,061,383 
4,000,262 

,.565 
,591 

def36,499 
def60,832 

,580 
,716 

def41,.365 
defl91,982 

,666 
,649 

def54,505 
defl31,882 

,940 
,891 

1,507.270 
27,047,674 

584 
197 

46,651 
520,533 

,125 
,936 

18,894 
53,089 

,277 
,979 

C105.353 
c2, 112,746 

,.568 
,031 

1,305,677 
13.256,847 

,357 
,166 

26,559 

787.882 

,7.52df2,747,6S2 
,987df  1,745,714 

,418 
,393 

123,765 
970,559 

,412 
,086 

15,298 
200,217 

,859 
.657 

712,597 
9,798,123 

,931 
.270 

181,379 

4,209,883 

,672 
,790 

277,860 
5,422,316 

,922 
.635 

def93,772 
446,656 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  additional  income  for  the  month  of  May  1914,  total 
net  earnings  were  .f 94, 600.  against  $161,254  last  year,  and  for  the  period 
from  July  1  to  May  31  were  .$1,900,758  this  year,  against  $2,406,741. 

*  For  explanation  of  Increased  exijenses,  see  item  in  "Investment  News" 
department. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —  —Hal.  of  Net  Earns. — ■ 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 


Bangor  &  Aroostook... May  111,997 
July  1  to  May  31 1,240,351 

Ches  &  Ohio May      895,102 

July  1  to  May  31 8,527,132 

Dul  So  Sh  &  Atlantic. May  98,387 
July  1  to  May  31 1,121,975 


109,865  zl5,517  zl5,952 
1,229,783       xl71,2292defl44,090 

741,843  z7,574       z400,991 

7,952,4(;8  22,608,207  22,660,044 

108,308  defi8],233  2def5]  ,3.56 
1 , 1 58 .883idef463 ,4842def  5 1 9 ,696 


Roads. 


-Int.,  Rentals,  &  . — 

Current        Previous 

Year.  Year. 


—Bal.  of  Net  Earns. — 
Current        Previous 


Louisiana  &  Arkansas.. May        28,308  28,986 

July  1  to  May  31 309,769  301,862 

Mineral  Range May         12,932  14,160 

July  1  to  May  31 136,895  147,288 

Norfolk  &  Western May       539,354  4  47,172 

July  1  to  May  31 5,558,979  5,019,381 

Rio  Grande  Southern. -May         19,186  19,463 

July  1  to  May  31 217,769  211,227 

StLIronMt&So May      657,237  651,327 

July  1  to  May  31- 7.461,298  7,044,838 

INDUSTRIAL  COMPANIES 

Great  Western  Power. ..May        99,649  95,511 

June  1  to  May  31 1,177,973  1,099,757 


Year.  Year. 

18,343  27,037 

210,764  274,231 

z7,492  x2,518 

2def79,523  x8,607 

2938,814  2882,482 

29,248,441210,265,347 


2def3,831 

2defl4,706 

293,460 

22,724,587 


26,667 

26,027 

2293,841 

22,947.839 


50,521 
746.658 


76.470 
474,368 


2  After  allowing  for  other  income  received. 


so 
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EXPRESS  COMPANIES. 


Month  of  March Jvly  1  <o  March  31 — 

1914.  1913.  1913-14.        1912-13. 

Canadian  Express  Co. —  $  $  ?  $ 

Gross  receipts  from  operation       247.261         232,990     2,468,339     2,487,671 
Express  privileges— Dr 112,426         104,483     1,140,209     1,147,146 


Total  operating  revenues - 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 


Operating  income - 


134,835 
127,648 

7,186 
3,000 

4,186 


128,507     1,328,1.30     1,340,525 
121.413     1,270,005     1,184,491 


7,094 
3.000 


58,125 
25,700 


156,033 
25,500 


4,094 


Globe  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues- 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes- 


— Month  of  March — 
1914.  1913. 


44,103 
22,472 


$ 

51  ,.369 
25,345 


32,425        130.533 
— July  1  to  March  31 — 
1913-14.        1912-13. 

518,288         641.5.')6 
257,326        318,220 


21,630 
28,450 


26,033 
32,071 


def6,820 
800 


def6.047 
950 


260,961 
271,952 

def  10,991 
10,000 


Operating  Income Ioss7,620      loss6,997    loss20,991 


363,336 
287,362 

35,973 
7,750 

28,223 
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Month  of  March 

1914.  1912. 

Great  Northern  Express  Co. —     S  $ 

Gross  receipts  from  operation       228 ,666         228 ,608 
Express  privileges — -Dr 136, 4f6        137,178 


—July  1  to  March  31 — 
1913-14.       1912-13. 


Total  operating  revenues- 
Total  operating  expenses — 

Net  operating  revenue 

One- twelfth  of  annual  taxes. 

Operating  income 


92,170 
84,115 


91,429 
79,343 


8,055 
2,826 


12,086 
2,853 


2,489,999 
1,501,732 

988,266 
809,034 

179,232 
34.961 


2,536,385 
1,527,638 

1,008,747 
776,865 

231,882 
37,203 


5,228 


9.233 


144,270         194.678 


Northern  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — 'Or 

Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

Ono-tvvelfth  of  annual  taxes. 


— Month  of  April- — - 
1913-14.        1912-13. 
$  S 

216,326         234,796 
116,959         127,003 


99.367 
84,59,3 

14,773 
4,5P0 


107,792 

87,825 

19,967 
4,500 


—July  1  to 
1913-14. 

% 
2.508.308 
1,346,625 

l,161.f!82 
906,702 

254,979 
45.000 


April  30— 
1912-13. 

$ 
2.632.162 
1,420,593 

1,211,569 
922.762 

288,807 
45,000 


Operating  income. 


10,273 
-March- 


15,467 


209,979         243,807 


Southern  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

One-twelftli  of  annual  taxes. 

Operating  income 


1914. 
S 
1,316,631 
669,278 

647,352 

572,258 

75.094 
15.423 

59.670 


— ■ -Ju'v  1  to  March  31 — • 

1913.  19l4.  1913. 

»!?•  aj-  © 

1,399,267   12,014,037   12.245.222 
710,832     6,053.970     6.082.863 


688.434 

.581,828 

106.606 
12,440 


5.990,066 
5,214,027 

776.030 
135,635 


6,162,359 
5,119,055 

1,043,303 
120,586 


94.166         640,404         922,717 


United  States  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues.  . 
Total  operating  exijenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


March 

1914.  9113. 

S  % 

1,508,613     1,653,378 
72,016         805,599 


-Juhi  1  to  March  31 — 

1914.  1913. 

$  S 

15,147.145   16.4l'8,463 

7.329.720     7.914.331 


779,597 
816,665 


847,778 
891,263 


—37,068      —43,484 
12,166  15,808 


-49,235 

-March- 


■59.292 


7.817,424 
7.873.037 

—55.612 
98.004 

—  153.617 


8.504,131 
8,4.59.744 

44.386 
.104.665 

—60,278 


1914. 

Wells,  Fargo  &  Co. —  % 

Gross  receipts  from  operation  2,572,645 
Express  privileges — Dr 1.240,256 


Total  operating  revenues. 
Total  operating  expenses 


1913. 

^  $ 

2.67"8,538  23,971.976 
1.310,045   11,808,009 


Juhi  1  to  March  31- 
19i4.  1913. 


26,463,747 
12,759,285 


Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


1,332,389 
1,198,168 

134,221 
35,000 


1,368,493   12,163,966  13,704,462 
1.284,280   11,051,344   12,133,373 


84,213 
30.000 


1,112,622  1,571.088 
298.000    270.000 


99.221 


-March- 


Western  Express  Co. — • 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues.  . 
Total  operatuigexpenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


1914. 

% 

88,803 
44,078 

44.724 

48.197 

—3,472 

1,102 


54,213         814,622     1,301,088 

—JulU  1  to  March  Z\— 
19i4.  1913. 


1913. 

$ 

95.652 
52,734 

42,918 
45,344 

—2,426 
926 


—4,574        —3,352 


924,150 
501,947 

422,203 

448,453 

—26,250 

7,474 

—33.724 


1.002,578 
534,376 

468,212 
422,860 

45,351 
8,242 

37,008 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYO) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
Columbus  (Ga)  El  Co 
Comwth  Pow ,  Ry  &  Lt 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines 
D  D  E  B  &  Bat  (rec). 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Avb 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 

Railway   Dept 

Honolulu  Rapid  Tran 

&  Land  Co 

Houghton  Co  Tr  Co. 
bHudson  &  Manhat. 

lUinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
I..ehigh  \^ alley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway 
Milw  EI  Ry&  Lt  Co. 
Milw  Lt  nt  &  Tr  Co. 
MonoBgahela  Val  Tr. 
Nashville  Ry  &  Light 
NY  City  Interboro.. 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  V  Westch  &  Boston 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 

May 

May 

May 

May 

JanuEiry  .. 

May 

May 

May 

January  .. 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

4th  wkJune 
January  .. 

May 

May 

May 

January  .. 

May 

May 

May 

Wk  July  5 

January  .. 

May 

May 

May 

May 

May 

May 

May 

May 

May 

January  .. 

April 

April 

April 

May 

February  . 
January  _. 
January  .. 

May 

January  .. 

May 

May 


Current     Previous 
Year.        Year. 


475.534 

27.199 

181.058 

56.965, 

14.964 

64,786 

86,038 

1987,712 

10,999 

2093,612 

29.486 

94.761 

37,864: 

112,895' 

54.087! 

243.412 

720.693 

260,773 

197,885 

184,844 

295,925 

46.839 

110,967 

227,430 

83,286 

166.457 

210,528 

107,265 

87,050 


$ 
435,402 

28,927 
168,721 

60,284 

12,231 

70,682 

85,462 
1990,910 

10,279 
1910,627 

29,989 
123,316 

37,245 
108,624 

48.717 
193.. 561 
760.408 
233.125 
175.866 
184,736 
333.132 

48.477 
105.873 
222,156 

69,037 
153,831 
202,470 
108,168 

87.087 


56,068      56,480 


51 

24 

473 

660 

2948 

76 

11 

120 

170 

58, 

15 

266 

501 

111 

91 

173 

63 

27 

16 

101 

1199, 

39 


,0.58 
177 
,462 
785 
,937 
647 
062 
742 
7.50 
572 
603 
078 
578 
844 
430 
144 
178 
892 
706 
.501 
849 
305 


52.399 

24,644 

464.440 

629,002 

28.57,075 

59,834 

10,847 

118,179 

147,6.52 

54,123 

15.090 

258.919 

492.981 

102.863 

79.473 

171.332 

46,915 

28.163 

14.873 

103. .585 

1232.1,52 

33.709 


Jan.  1  to  latest  date. 


Current 
Year. 


1. 


S 

2.135.881 
116,380 
751,940 
297.091 
71.548 
64.786 
367.153 

9,777.523 
39,336 

2,093.612 
137.624 
460.637 
153.697 
486.820 
272.281 
al. 266. 822 

3.064.841 

1.425.569 
919.718 
936.355 

5,843,398 
46,839 
524,923 
105,712 
435.551 
166.457 
974,540 
511.606 
396.302 

1,448,446 

51.658 

115.644 

2.384.930 

3.392.454 

14.801.274 

323.148 

54.848 

530.903 

6X4.614 

241.918 

15.603 

1.023.023 

2.039.969 

453.120 

403.8.59 

360.975 

53,178 

27,892 


Previous 
Year. 


$ 

1.983.463 
120,618 
720.450 
289.040 
62.045 
70,682 
370.382 

9.636.194 
41.364 

1.910.627 
143.981 
493.373 
147.551 
463.557 
239.440 
703.862 

3.174.390 

1.311.491 
844.641 
8.59.610 

6.205.228 

48.477 

485.578 

1,057.971 
370.842 
1.53.831 
905.332 
51 3. .369 
382.175 

1.450.215 

52.399 

122.472 

2.329.273 

3.161.380 

14.ir>9.4.30 

274.796 

57.828 

504.346 

646.241 

238.293 

15.090 

1.022.232 

1,995.240 

397.572 

363,329 

357,331 

46.91fi 

28,163 


101  ..501  103.585 

5.509.710    5.878. .5.34 

1.59.. 534         132.5.50 


Name  of 
Road. 


N  Y  &  Stamford  Ry. 
Northampton  Trac. 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (LI). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port(Ore)Ry.L  &PCo 
Portland  (Me)  RR.. 
Puget  Sound  Tr.L&P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
StJoseph(Mo)Ry.Lt, 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Staten  Isid  Midland. 
Tampa  Electric  Co.. 

Third    Avenue 

Toronto  Street  Ry.. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 

London  Elec  Ry_. 

Metropolitan  Dist. 

London  Gen  Bus.. 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
Western  Rys  &  Light 
Wisconsin  Gas  &  Elec 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 
Y'oungstown  &  South 


Latest  Gross  Earnings. 


Week  or 
Month . 


May 

April 

May 

April 

April 

January  .. 

May 

May 

May 

May 

May 

April 

May 

May 

January  _. 

May 

May 

May 

January  

January 

January  _. 

May 

January 

April 

3d  wk  June 
of  London 
WkJune  20 
WkJune  20 
WkJune  20 

January 

April 

May 

April 

January  __ 

May 

May 

May 

January  ._ 

April 

May 

April 


Current 
Year. 


33, 

15, 
323, 
171 

26, 
5 

24, 

22, 

2178 

538 

86, 
702 
257 
487, 

25, 


451 
043 

036 
411 
255 
675 
552 
746 
,842 
,473 
427 
770 
,020 
006 
602 


102.116 

40.335 

71.500 

75.271 

17.228 

18,760 

83.719 

344.706 

501,435 

185,576 

£13,040 

£13.008 

£74.548 

209.083 

1068.244 

433.497 

67.9.56 

42.573 

23.516 

212,908 

55.887 

55.566 

62,481 

21.037 

13. .597 


Previous 
Year. 


32.104 

13.908 
279.992 
164.683 

24.915 
4.531 

25.665 

22.770 

2173.824 

549,852 

79,691 
689,941 
245.342 
468.043 

25.192 

98.836 

38.167 

70.026 

81.368 

14.081 

17.915 

69.556 

326.444 

476.640 

181,948 

£12.955 

£13.120 

£74.515 

201,749 

1055,130 

416.030 

59.346 

40.805 

22,114 

207.440 

59.033 

28.486 

58.390 

21.020 

13.136 


Jan.  1  to  atest  date. 


Current 
Year. 


124.376 

54.475 

1,403,920 

678.436 

100.936 

5.675 

125.644 

114.108 

9.956,212 

2.740.685 

374.813 

2.861.919 

1.253.879 

2,057.752 

25.602 

528.380 

190,609 

350.379 

75.271 

17.228 

18.760 

402.635 

344.706 

1.865.195 

4.267,596 

£355.880 

£328,924 

£1.534,104 

209.083 

4,090,982 

2,098,470 

236„563 

42,573 

91,. 570 

1,0.53,303 

331.776 

65.566 

257.990 

100.504 

51,829 


Previous 
Year. 


126,525 

53,386 

1.205,719 

651,409 

98,470 

4,. 531 

115.066 

114.516 

9.9.58.736 

2.724.648 

364.414 

2.749.256 

1.172.989 

2.052.768 

25,192 

503,419 

187,271 

333,603 

81,368 

14,081 

17,915 

325,927 

326.444 

1.7.50.184 

3,993.542 

£353,105 

£327.850 

£1.503.300 

201 .749 

4,024.181 

1,999.582 

250.271 

40.805 

90.856 

1.001,803 

301,709 

28.486 

236,481 

94,540 

49,106 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.   6  Rep 
resents  income  from  all  sources,     c  T  hese  figures  are  for  consolidated  co 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


Previous 

Year. 

$ 

32,198 

149,967 

16,686 

62,687 

494,415 

5,762,819 

111,282 

679,570 

75,365 
346,433 

382,872 
1,069,141 

44,543 

210,171 

247,782 

1,268,784 

44,214 
170,117 

20,715 
75,709 

18,392 
68,280 


Bangor  Ry&  Elect  a.. -May        56,965  60,284  29,003 

Jan  1  to  May  31 297,091  289,040  151,833 

Cleve  Painesv  &  East  a.May        37,864  37,245  18,093 

Jan  1  to  May  31 153,697  147.551  67,428 

Commonwealth  Power,  Ry 

&  L,t  Co  Sy stem _ a May  1,161,259  1,140,746  520,466 

June  1  to  May  31 14,524,362  13,547,078  6,196,130 

Consum's  Pow  (Mich)  a  May       260,774  233,125  149,717 

Jan  1  to  May  31 1,425,570  1,311,491  845,110 

Cumb  Co  (Me)  P  &  L  a  May       197,885  175,866  83,750 

Jan  1  to  May  31 919,718  844,641  336,034 

Detroit  United  Lines.b.May  1,082,984  1,152,954  319,371 

Jan  1  to  May  31 4,848,064  5,110,997  1,423,836 

Grand  Rapids  Ry  a May       107,265  108,168  37,050 

Jan  1  to  May  31 511,606  513,369  171,110 

lUmois  Traction  a May      660,785  629,002  240,451 

Jan  1  to  May  31 3,392,454  3,161,380  1,306,425 

Lake  Shore  Elect  a May      120,742  118,179  44,143 

Jan  1  to  May  31 530,903  504,346  175,959 

Lewis  Aug  &  Waterv  a- -May        58,572  54,123  21,182 

Jan  1  to  May  31 241,918  238,293  51,113 

Portland  (Me)  RR. a- --May         86,427  79,691  33,481 

Jan  1  to  May  31 374,813  364,414  118,057 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

$  ^  ^  IjP 

Bangor  Ry  &  Elec May         17.367  17.136  11,6.36  15.062 

Jan  1  to  May  31 87.158  86.320  64.675  63.647 

Cleve  Painesv  &  East.. May        11.068  10.421  7.024  6.265 

Jan  1  to  May  31 54.858  52,149  12,578  10,538 

Commonwealth  Power,  Ry 

&L,tCo  System May    a343,602  o321,662  176.864  172.753 

June  1  to  May  31 a3. 988. 669  a3. 719. 172  2.207.461  2.043.647 

Consum's  Pow  (Mich). -May         71.526  62.420  78.191  48.862 

Jan  1  to  May  31 359.168  305.531  485.941  374.039 

Cumb  Co  (Me)  P&  L.. May         63.504  .57,293  20,246  18,072 

Jan  1  to  May  31 317,833  284,420  18,201  62,013 

Detroit  United  Lines... May       179,321  179,568  169,341  222,988 

Jan  1  to  May  31 900,376  896,862  651,700  869,797 

Grand  Rapids  Ry May         13,344  14,963  23,706  29,580 

Jan  1  to  May  31 67,787  74,593  103,323  135,578 

Lake  Shore  Elect May         35,322  35,079  8,820  9,135 

Jan  1  to  May  31 176,251  174,971  def  291  def4,854 

Lewis  Aug  &  Waterv... May        15.660  14,6.59  5.522  6.0.56 

Jan  1  to  May  31 77.415  72.875  def 26.302  2.835 

Portland  (Me)  RR May         20.177  10.729  13.304  7.663 

Jan  1  to  May  31 109.605  51.853  8,542  16,427 

a  Includes  interest  and  dtvldends  on  all  the  bonds  and  stocks  of  the 
companies  in  the  system. 

X  After  allowing  for  othre  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railwaj's  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  does 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  June  27.     The  next  will  appear  in  that  of  July  25. 
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Baltimore  &  Ohio  Railroad. 

(Preliminary  Statement  for  Fiscal  Year  ending  June  30  1914.) 

The  company  has  issued  the  folloA\'ing  preliminary  state- 
ment for  the  fiscal  year  ending  June  30  (June  partly  est.). 

The  usual  semi-annual  di\ddends  of  3  and  2%  on  the  com- 
mon and  pref.  stock,  respectively,  were  declared  this     week. 

1913-14.  1912-13.  1911-12.  1910-11. 

Total  operating  rev $97,410.1.38.5101, .5.56, 132  $92,594,322  .$88,145,004 

Operating  expenses 72,053,286     73,779,638     64,709,538     62,766,067 

Net  oper.  revenue.. -.$25, 356, 852  $27,776,494  .§27,884.785  $25,378,937 
Outside  oper.  (net  def.)-         909.088  874.311  666,640  148,312 

Total  net  revenue $24,447,764  $26,902,183  $27,218,145  $25,230,625 

Taxesaccrued 3,225,823       2,960,905       2,783,195       2,596,250 


Operating  income $21,221,941  $23,941,278  $24,4.34.950  $22,634,375 

Other  income 5,923,135       5,212,206       4,342,892       4.896.598 


Gross  corporate  inc.. $27, 145,076  $29,153,484  $28,777,842  $27,530,973 
Interest,  rentals,  &c.-.    18,075,281     15,819,233     14,836,448     14,710,981 


Net  corporate  income  $9,069,795  $13,334,251  $13,941,394  $12,819,992 
Pref.  divs.  (4%).-. abt.  $2,360,000  $2,354,891  $2,355,059  $2,355,545 
Com.divs.  (6%)---abt.      9,178,888       9,120,976       9,120,073       9,120,600 


Balance,  about def.$2,469.09.3sr.$l,858,384su.$2,466,262sr.$l,343,846 

To  meet  this  deficit,  the  company  had  to  draw  on  its  accumulated  sur- 
plus. There  was  also  charged  against  surplus  the  sum  of  $909,272,  repre- 
senting the  interest  accrued  but  not  collected  during  the  year  on  advances 
made  to  the  Cincinnati  Hamilton  &  Dayton  Ry.  Co.  (See  above  and 
V.  99,  p.  47.     See  B.  &  O.  news  item  on  a  subsequentpage.) — ¥.99,  p.  47. 

Havana  Electric  Railway,  Light  &  Power  Co.,   Cuba. 

{Re-port  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  Frank  Steinhart,  Havana,  Mar.  1,  wrote  in  subst.: 

Operations. — Prior  to  June  18  1913  the  railway  property  was  operated  by 
the  Havana  Electric  Ry.  Co..  practically  all  whose  capital  stock  we  owned, 
but  since  the  merger  of  June  18  1913  said  property  has  been  operated  by 
yourrailway  department  (V.  96.  p.  1810;    V.  94.  p.  767). 

The  following  data  represent  our  activities:  (a)  Total  generating  installa- 
tion in  k.  w..  13,970;  total  k.  w.  hour  output,  37.141,124;  electric  con- 
sumers, 11 .661 ,  against  8,476  inl912;  overhead  distributing  lines,  157  miles 
underground  cable  lines,  77  miles;  street  lamps  (arcs),  1,012;  street  lamps 
(incandescent),  241.  (b)  Gas  consumers,  11,199,  against  12,732  in  1912; 
gas  sold,  324,9.36,009  cu.  ft.;  capacity  of  gas  holders,  2,8.50,000  cu.  ft.;  daily 
capacity  of  generators,  7,000,000  ca.  ft.;  gas  mains,  171  miles;  gas  street 
lamps  (No.),  5,876.  (c)  Miles  of  street  railway  track,  71.78;  cars  owned, 
436;  cash  fare  passengers  carried  during  year,  56.782,362  [an  increase  of 
4,913, .509,  or  9.47%,  over  1912];  car  mileage,  10,543,739  [increase  14. 77f). 

Additions,  &c. — In  order  to  improve  the  service  and  the  quality  of  gas 
delivered  to  consumers,  two  units  each  of  3,500.000  cu.  ft.  of  water  gas 
apparatus  were  installed  under  contract  with  the  United  Gas  Improvement 
Co.     The  installation  was  placed  in  operation  on  Dec.  5. 

The  work  on  your  consolidated  power  plant  [including  three  12,500  k.  w. 
turbine  generators]  will  be  completed  about  Aug.  1914,  enabling  the  aban- 
donment of  the  three  steam  generating  stations.  The  re-modeling  of  the 
office  building  at  the  corner  of  Monte  and  Egido  streets,  formerly  occupied 
by  the  Havana  Gas  &  Electric  Co. ,  so  as  to  permit  the  installation  therein  of 
all  our  offices,  is  nearing  completion,  and  the  structure  will  be  the  best 
equipped  office  building  in  Havana.  [The  total  amount  expended  in  1913 
on  new  construction  was  $1,649,285.] 

EARNINGS  FOR  THE  YEAR  ENDING  DEC.  31   1913. 


*  Railway 
Divisioji. 


Electricity 
Dioision. 


Gas 
Division. 


Grand 
Total. 

Gross   earnings $3,266,127     $1,497,527        $6.53,400     $5,417,0.54 

Expenses 1.711,657  426,253  351,922       2,489,832 


Net  earnings $1,354,470    $1,071,274        .$301,478     $2,927,222 

Interest $462,744 $633, .342 $1,096,086 

Taxes,  bad  debts,  &c 61,601     — ~     61,520 ■  123,121 


Balance a$l,030,125 

Interest  on  deposits,  rents,  &c 


-$677,890- 


Total  before  deducting  dividends 

Dividends:  Common  (5M  %)  ■  $786,208;  pref.  (6%)  $899,997. 

Balance,  surplus   for  year  ending  Dec.  31  1913 


$1,708,015 
140,088 

$1,848,103 
1,686,205 

$161,898 


CONDENSED  BAL.  SHEET  DEC.  31  1913  {Total  Each  Side,  $52,803 ,097)  • 

Assets — Properties,  $48,892,064;    Insular  Ry.,  $575,967;   stage 

lines,  $176,408;    total $49,644  439 

Cash  on  hand  and  balance  at  banks,  $1,449,080;    securities 

owned,  $5,028;  total 1,454,108 

Material  and  supplies 615!ll3 

Prepaid  insurance,  taxes,  &c 81,153 

Sundry  debtors  (supplies,  &c),  $285,651;  construction,  $144,- 

286;  total.. 429,937 

Deposits  with  Govt,  authorities,  $54,067;   due  from  consum- 
ers, $407,202;  total 461,269 

Cap.  stock  reserved  for  conversion  of  unexchanged  shares  of 

constituent  companies 117 ,078 

Liabilities — Capital  stock  outstanding,  common,  $14,948,546; 

pref.,  $14,999,937;   total $29,948,483 

Funded  debt xl9,940,879 

Int.  due  and  accrued,  $318,088;   unpaid  divs.,  $14,489;  total.         332  577 
Insular  Ry..  undiv.  profits,  $7,058;  accr.  taxes,  $71,855;  total  78913 

Consumers'  deposits,  $261,527;  special  reserve,  $661,821;  total       923,348 
Sundry  creditors,  including  reserves  for  contingent  liabilities.         148!362 

Shares  unexchanged,  constituent  companies _  117078 

Sinking  fund,  $92,412;  profit  &  loss  account,  $1,221,045;  total     1,313,'457 

xFunded  debt,  $19,940,879,  as  above,  includes:  Havana  Elec.  Ry. 
Consol.  5%  bonds,  $9,278,681  (not  including  $191,430  held  in  treasury);  6% 
consolidated  income  obligations,  $6,000,000;  6%  gold  bonds,  $3,998,000; 
5%  Engli.sh  bonds,  $661,198;    bonds  called  for,  $3,000. — V.  98,  p.  1459. 

Mexican  Petroleum  Co.,  Ltd.  (Delaware). 

{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
The   remarks   of   President   Doheny,    together   with   the 
balance  .sheet,   are  given   on  subsequent  pages.     The  usual 
comparative  tables  follow: 

COMBINEDINCOMEACCTlincl.Mex.Pet.Co.  (Cat .)  and Huastcca  Pet.  Co. 

1913.  T912.  1911, 

Prof  its  of  combined  companies $4,275,370     $2,849,771     $2,445,705 

Profit  on   sale  of  Petroleum   Trans- 
port Co.  stock 907,396  

Total $5,182,766     $2,849,771     $2,445,705 

Preferred  dividends  (8%) $2,173,100         .$959,983         $9.59,983 

Common  dividends 963,562  302.401 

Balance,  surplus .$3,009,666        $926,226     $1,183,321 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 

1913. 

S 


1913. 

1912. 

Assets — 

S 

S 

Cost  of  properties. 

oil  lands,  wells. 

&c 

57,85'3,4n6 

51,464,430 

Cash  with  M .  trus 

243,898 

85,329 

Investment.s 

2S,200 

Current  assets 

4,044,021 

3.899,942 

Max.    Govt.    (Ijes 

pd.underprotest 

705,482 

155,179 

Deferred   charges. 

173,438 

12,926 

Total 

63,051,445 

55,617,815 

LiaoilUies — 
M.  P.  Co.  (Del.) 

common  stock- .37,639,000 

do     pref.  stock.  12,000,000 

M.P.Co.(Cal.)stk.        87,659 

HuastecaP.Co.stk.  2, .500 

Bonded  debt a5, 694, 855 

Current  liabilities.  977,132 
Res.  fordep'n,  &c.  995,613 
Profit  .ind  loss. ..b5, 654,686 


1912. 

•S 

32,000,000 

12,000,000 

87,689 

2,500 

5,299,200 

2,935,626 

495,613 

2,797,187 


Total 63,051,445  55,617,815 

a  Bonded  debt,  $5,694,855  as  above  in  1913,  includes  Mexican  Pet.  Co., 
Ltd.  (Del.).  1st  lien  and  refund,  sinking  fund  gold  bonds  of  1911,  $4i532,255: 
Mexican  Pet.  Co.  (Cal.)  sinking  fund  67c  gold  bonds  of  1910,  $82,600; 
Huasteca  Petroleum  Co.  and  Mexican  Pet.  Co..  Ltd.  (Del.),  joint  6%  gold 
bonds,  $306,500,  and  Huasteca  Pet.  Co.  Coast  Pipe  Line  1st  M.  gold  6s, 
$773,500.  b  After  deducting  in  1913  approp'n  for  gen.  reserve,  $152,166. 
— V.  98,  p.  240. 

Pacific    Mail    Steamship    Co.,    New    York. 

{Report  for  Fiscal   Year  ended  April  30  1914.) 
Pres.  J.  Kruttsehnitt,  N.  Y.,  Julj^  2,  wrote  in  substance: 

Results  for  Year. — Operating  revenues  increased  $28,795,  operating  ex- 
penses decreased  $226,060,  depreciation  decreased  $8,804  and  taxes  in- 
creased $2,365,  making  an  increase  in  net  of  $261,294.  or  47.38%. 

The  increase  of  $28,795  in  operating  revenues  is  the  result  of  an  increase 
of  $248,278  on  the  Trans-Pacific  Line,  due  to  increased  traffic,  and  a  de- 
crease of  $219,483  on  the  Panama  Line,  due  to  the  general  depre.ssion  in  busi- 
ness at  Mexican  ports  caused  by  revolutionary  disturbances  in  Mexico. 

The  decrease  of  $226,060  in  operating  expenses  is  the  result  of  a  decrease 
of  $273,995  on  the  Panama  Line,  which  made  13  less  voyages  this  year  than 
last,  and  an  increase  of  $47,935  on  the  Trans-Pacific  Line,  which  had  an 
increase  of  15,632  miles  run,  owing  to  calls  at  Manila.  The  decrease  of 
.•JS.SOI  in  the  charge  for  depreciation  is  due  to  the  withdrawal  from  service 
of  the  SS.  City  of  Panama,  soldin  Dec.  1912.  and  the  88.  Acapulco.  .sold  in 
March  1914.  The  operating  expenses  include  $510,568  for  depreciation 
accrued  on  steamers  and  other  floating  equipment  in  service  during  the  year, 
and  $246,974  for  amount  of  insurance  premiums  on  the  steamers  chargeable 
to  the  year's  operations. 

After  charging  against  the  year's  income  the  sum  of  $410,178,  the  amount 
of  notes  i.ssued  for  the  purchase  of  steamers  Mongolia  and  Manchuria  which 
matured  during  the  year,  the  year's  operations  resulted  in  a  surplus  of 
$300,663,  against  a  surplus  of  $20,492  last  year. 

Properly  Owned. — The  changes  during  the  year  were  as  follows:  Cost  of 
S.  S.  "Acapulco."  &c..  withdrawn  from  service,  $364,535;  adjustment,  &c., 
(net),  $20,930:  balance  (net),  decrease,  .$385,465. 

Panama  Canal. — The  opening  of  the  canal  m  the  near  future  will  practi- 
cally put  an  end  to  the  through  traffic  between  San  Francisco  and  Atlantic 
Coast  and  Gulf  ports  of  the  U.  S.  and  European  ports,  which  traffic  is  now 
carried  by  our  steamers  between  San  Francisco  and  Balboa  in  connection 
with  thell'anamaRR.  between  Balboaand  Colon  and  .Atlantic  Ocean  steam- 
ship lines.  By  reasonof  the  expense  of  trans-shipment,  as  well  as  the  break- 
age ofcargo  through  re-handling  and  the  incidental  loss,  it  will  be  Impossible 
for  this  company  to  retain  any  of  such  competitive  business. 

Entirely  apart  from  the  prohibitions  of  the  Act  of  Congress,  known  as  the 
Panama  Canal  Act.  it  would  be  unprofitable  for  this  company  to  try  to 
compete  for  this  business  by  sending  through  the  canal  the  small  combina- 
tion freight  and  passenger  steamers  it  now  operates  in  the  Panama  service, 
since  they  would  be  in  competition  with  the  high  capacity  vessels  of  the 
.\merican-Hawaiian  SS.  Co..  of  the  Grace  Line,  and  of  the  Luckenbach 
Line,  all  of  the  most  modern  design,  with  efficient  cargo-handlhig facilities, 
and  all  operated  with  small  and  economical  crews,  possible  where  freight 
alone  is  carried  and  passengers  are  excluded.  Moreover,  we  possess  the 
requisite  number  only  of  steamers  with  limited  capacity,  to  accommodate 
the  coastwi.se  business  between  San  Francisco  and  West  Coast  ports.  It 
has  not  a  sufficient  number  of  these  small  steamers  to  maintain  service 
between  Balboa  and  Atlantic  Coast  ports,  and  possible  relief  by  transfer 
of  its  large  modern  ships  is  out  of  the  question  because  it  owns  a  number 
barely  sufficient  to  equip  its  Trans-Pacific  lines. 

General  Manager  Schwerin  has  recommended  that  we  cease  engaging  in 
the  business  between  the  San  Francisco  and  Atlantic  ports  via  the  Isthmus 
of  Panama,  above  referred  to,  and  confine  the  operation  of  our  steamships 
(heretofore  in  Panama  service)  to  handling  freight  and  passenger  traffic 
between  San  Francisco  and  ports  in  Mexico  and  Central  America,  and,  by 
trans-shipment  at  Balboa,  to  South  American  ports,  and,  vice  versa,  be- 
tween said  Mexican  and  Central  American  ports  and  Europe  and  Atlantic 
Coast  and  Gulf  ports,  said  traffic  with  Europe  and  Atlantic  and  Gulf  ports 
to  be  handled  to  or  from  Balboa  and  trans-shipped  to  vessels  operating 
through  the  canal;  and  from  San  Francisco.  Mexican  and  Central  American 
ports  to  ports  of  the  West  Indies  and  the  northeast  coast  of  South  America 
and  vie e  versa.  The  direc  tors  having  approved  these  recommendations ,  the 
stockholders  at  their  annual  meeting  May  27  1914,  71%  of  the  total  capital 
stock  being  represented,  adopted  the  plan  by  the  votes  of  95.5%  of  the  shs. 

Suit. — The  SS.  Newport,  which  was  sunk  at  Balboa  on  Aug.  17  1912,  and 
was  sub.sequently  raised,  has  been  repaired  and  was  placed  in  service  on 
Oct.  28  1913.  The  suit  brought  against  the  Panama  RR.  Co.  for  damages 
to  this  vessel  is  still  pending. 

Debt. — Ten  notes,  aggregating  $1,025,444.  issued  in  connection  with  the 
purchase  of  the  steamers  Mongolia  and  ISlanchuria,  were  retired  during  the 
year  at  a  cost  of  $757,966,  leaving  outstanding  40  notes  of  $102,544  each, 
out  of  64  notes  originally  issued  on  Nov.  1  1911.  Except  for  these  notes,  the 
company  is  free  from  debts  other  than  those  for  current  expenses. 

Depreciation. — The  sum  of  $510,568  was  credited  to  the  reserve  for  depre- 
ciation of  steamers  and  other  floating  equipment  and  charged  to  the  year's 
expenses.  After  charging  this  reserve  with  $279,434  for  accrued  deprecia- 
tion on  the  SS.  Acapulco  and  $1,153  for  other  equipment  withdrawn  from 
service  during  the  year,  there  remains  to  the  credit  of  reserve,  $3,324,551. 

Cash. — On  April  30  1914  the  cash  on  hand  at  New  York,  San  Francisco 
and  London  amounted  to  $317,994  and  the  current  cash  assets  largely 
exceeded  the  liabilities  for  current  expenses. 

RESULTS  FOR   YEARS  ENDING  APRIL  30. 


1913-14.        1912-13. 
Gro,ss  earnings  .._S5,566,131  85,537,336 
Operating e.Kpenses  4,233,159     4,459,219 


Net  earnings. 
Other  income  . . 


.51,332,972   81,078,117 
36,951  36,502 


191.3-14.    1912-13. 

Dediicl    Depreciation. 8510,568  8519,372 

Rentals,  taxes,  &c..    148.514     164,577 


Net  income S710,841  $430,670 

Purch.  M.  notes  paid. x410, 178  x410,178 


Grossincome.. .51,369,923  $1,114,619        Bal.  to  profit*  loss. 5300,663     §20,492 
X  Includes  principal,  5282,500  (see  note  below  bal.  sheet),  and  int.,  5147,678. 


BALANCE  SHEET  APRIL  30. 


Assets — 
Reslest.,&c..lnv.l3 
Cash 

Trat.,&c.,bal.,rec.- 
Materials  &  supp. 
Insur.  claims  agst. 
underwriters,  &c 
Prep.iid  rents,  &c. 
Ojx-n  voyage  exp.. 

Miscellaneous 

Profit  and  loas... all 


1914. 

5 
,532,505 
317,994 
302,910 
150,266 

2.55,733 
375,373 
433,331 
356,256 
,390,125 


1913. 

s 

13,912,970 

268,402 
218,489 
174,477 

234,068 
339,418 
448,757 
296,389 
11,739,365 


Total 27,114,493  27,632,425 


LiahV.ilies — - 

Capital  stock 20 

Long-terra  notes. .  *2 
Traf.,&c.,bal.,pay- 
Accts.  &  wages  pay 

Miscellaneous 

Deprec'n  reserve. .   3 
Open  voyage  rev. . 
Other    unadjusted 

credits 

Other  det'd  Items. 


1914. 

S 
000,000 
,625,000 

35,097 
1.56,795 

2fi,9:j9 
324,551 
424,814 

340,299 
180,398 


1913. 

S 

20.000,000 

3,28i,250 

82,407 

152,588 

33,757 

3,094,571 

549,146 

286,432 
152,274 


Total 27,114.493  27,632,425 


a  After  aiding  principal  of  purchase  money  notes  SS.  Mongolia  .and  Manchuria 
maturing  daring  year,  and  p.iylng  off  5282,500,  and  adjustments,  $22,  and  deducting 
difteren-^e  bstwjen  cost  on  bo.iks  (les^  depreciation)  and  the  amount  received  for 
SS.  .\c.ipulco,  567,959;  uncollectible  accounts  written  off,  5122,800,  and  miscellane- 
ous deductions  aggregating  523,180. 

*  Principal  and  interest  of  purchase-money  notes  was  54,101,776,  less  deferred 
interest  included  in  notes,  $1,476,777,  leaving,  as  above,  in  1914,  $2,625,009. — 
v.  98.  p.  241. 
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Standard  Gas  &  Electric  Co.,  Chicago. 

{Rcpoii  for  Fiscal   Year  ending  Dec.  31   1913.) 
Pres.  H.  M.  Byllesby,  Mar.  23,  "wrote  in  subst.: 

Resnits. — "We  submit  the  folloTviiig  information: 

Estimated  Popnlalion  Served — Xo.  of  Consumers —  Pop'n.    Consum's 

Standard — Controlled  companies 876,027     213,104 

Northern  Idaho  &  Montana  Power  Co 59,760       17,130 

Northern  States  Power  Co 720,215      57,298 

Total 1,656,002    287,532 

A  large  but  not  a  controlling  interest  is  held  in  the  last  two  companies . 
Earnings  of  All  Standard  Subsidiaries  Ca!.  Year  1913  {Including  Louisville 

Gas  A  EUctric  Co.  for  Last  Six  Months  Only). 
[Incl.  constituent  cos.  of  Ijouisville  Gas  &  El.  Co.  for  first  6  mos.  the  gross 
would  be  514,060,4-12  and  net  .$6,316,448.] 

Gross  income,  $12,926,287;  net  (after  taxes) $5,816,660 

Deduct — Interest  o:i    (a)  bonds,    .SS. 190, 630;    (b)  debsntures, 

.•!?25,3S7;  (c)  floating  debt.  .S194.326;  total $3,410,313 

Dividends  on   pref.   stocks.   .'51,300,112;   on   common   stocks, 

§650,364;  total 1,950,476 

Leaving  for  depreciation  reserve  and  total  surplus S45o,841 

In  obtaining  the  above  balance*  there  has  been  deducted  the  sum  of 
S122.600,  representing  the  deficit  after  interest  charges  shown  by  Tacoma 
Gas  Co.,  Everett  Gas  Co.  and  Northern  Idaho  &  Montana  Power  Co. 

The  Standard  company's  proportion  of  the  interest  and  dividend  dis- 
bursements of  subsidiary  companies  given  above  during  the  year  1913, 
being  the  reveinie  actually  received  or  accrued,  amounted  to  .$1, 539 ,311. 
In  addition  thereto  "^he  interest  of  the  company  in  the  above  balance  of 
•3455,841  of  its  subsidiaries  for  the  year  1913  amounted  to  .'J394, 3 13,  making 
for  1913  the  applicable  income  of  the  company  $1,933,624,  on  which  basis 
there  was  a  balance  of  $233,399  after  pref.  dividend  requirements,  or  the 
equivalent  of  2  4 '7   on  the  common  stock. 

Amortization. — The  directors  of  Standard  company  have  adopted  a  plan, 
commencing  .Ian.  1  1914,  of  amortizing  the  discount  on  securities  and 
organization  expenses  which,  it  is  bslieved,  will  satisfactorily  sink  this  item . 

CoValeral  Notes. — The  company  issued  as  of  June  2  1913  $3,000,000  col- 
lateral trust  notes.  The  proceeds  were  used  (a)  to  liquidate  floating  debt 
owed  to  banks,  (b)  to  avoid  for  its  subsidiary  companies  the  necessity  of 
sacrificing  their  securities  in  the  depressed  financial  situation,  (c)  to  furnish 
further  means  for  the  completing  of  the  control  of  Louisville  Gas&ElecCo. 

Since  Dec.  31  the  company  has  liquidated  all  of  its  $257,840  indebtedness 
to  its  subsidiary  companies,  and  has.  at  the  date  of  this  report,  no  floating 
deb;  of  any  description.  It  has  also  sold  the  $188,600  collateral  trust  notes 
maturing  June  1  1916  which  it  had  in  its  treasury  on  Dec.  31  1913. 

Following  the  plan  of  depositing  $75,000  per  month  for  use  in  retiring 
the  collateral  trust  notes  maturing  June  1  1914,  .^225, 000  face  value  of 
these  notes  have  been  retired  and  canceled    at  the  date  of  this  report. 

Coriiingcnl  Liabilities.- — Standard  Gas  &  Electric  Co.  has  no  contingent 
liabilities  of  any  kind  other  than  its  guaranty  of  the  principal  and  interest 
upon  .So, 000, 000  collateral  tru.st  591  bonds  of  the  Mississippi  Valley  Gas 
&:  Electric  Co.  maturing  May  1  1922  ('v^.  94,  p.  1510).  It  is  not  using  its 
credit  nor  its  endorsement  to  aid  its  subsidiaries  or  for  any  other  purpose. 
The  loans  of  its  subsidiaries  are  made  either  directly  from  the  treasury  of 
Standard  company  or  from  other  sources  without  any  gtiaranty. 

Convertible  Bonds. — On  March  23  1914  $9,969,500  were  outstanding, 
being  a  reduction  of  $166,500  from  Jan.  1  to  Mar.  23  1914  and  a  total  reduc- 
tion from  Jan.  1  1913  to  Mar.  23  1914  of  $330,500;  $56,500  were  canceled 
by  the  sinking  fund  and  .$274,000  through  payment  of  two  of  the  pledged 
notes  (Enid  Gas  &  El.  Co.,  $18,000,  and  Everett  Gas  Co..  $28,000) ,  and  the 
sale  of  $230,000  of  other  collateral. 

Capital  Stock. — The  pref.  stock  was  increased  $30,000  early  in  1913  in 
exchange  for  $33,000  pref.  stock  of  Western  States  Gas  &  El.  Co.  As  of 
June  5  1913  $750,000  pref.  was  Issued  In  final  acquirement  of  control  of  the 
Louisville  Gas  &  Electric  Co.  and  in  the  financing  necessary  to  complete 
t.ie  consolldc  tion  of  the  properties  included  in  that  company.  The  holders 
of  this  $750,000  have  the  right  to  convert  the  same  in  to  $7 16. 406  6%  5-year 
promissory  notes  of  Standard  Gas  &  Electric  Co. 

Subsidiaries. — The  subsidiary  companies  controlled  by  Standard  Gas  & 
Elec.  had  on  Dec.  31  1913  combined  excess  of  current  liabilities  over  current 
assets  (excl.  Louisville  Gas  &  Electric  Co.  and  the  amount  owed  directly 
to  Standard  Gas  &  Elec.  Co.)  of  only  $435,241,  including  all  accrued  (not 
due)  amounts  of  interest,  pref.  and  common  dividends  and  taxes.  The 
Louisville  Gas  &  Electric  Co.  is  excluded  because  Its  large  and  increasing 
earnings  and  available  treasury  securities  permit  independent  financing. 
The  aggregate  undistributed  surplus  of  the  subsidiary  companies  on  Dec.  31 

1913  was  $978,434,  which  has  been  re-invested  in  the  properties  of  the 
various  subsidiary  companies.  This  is  in  addition  to  $2,249,856  carried 
as  depreciation  reserve. 

Expenditures  for   Improvements  During    1913  Aggregating  %7 ,72Z.bQS. 

Companies  controlled  by  Standard  Gas  &  Electric  Co $2,210,926 

Properties  of  Northern  States  Power  Co 976 ,090 

Properties  of  Northern  Idaho  &  Montana  Power  Co 105,493 

Full  cost  of  natural  gas  pipe  line  (about  completed  March  23 
1914)  for  Louisville  Gas  &  El.  Co.  from  Inez,  on  the  Ken- 
tucky-AV  est  Virginia  border ,  to  Louisville 3 ,000 ,000 

Expenditiires  by  Northern  ISIississippi  River  Power  Co.  (con- 
trolled b3'  Northern  States  Power  Co.)  on  the  Coon  Rapids 
hydro-electric  development  near  ]Minneapolis,  the  funds  for 
which  were  entirely  provided  from  sources  other  than  Stand- 
ard Gas  &  Electric  Co 1,431,000 

Depreciation  Reserves  of  Subsidiary  Companies  During  1913. — Set  aside 
out  of  current  earnings  of  certain  cos.,  $285,442;  transferred  from  previous 
surplus,  $518,942;  transferred  by  Tacoma  Gas  Co.  and  Everett  Gas  Co. 
to  depreciation  reserve  from  surrendered  indebtedness.  $700,000.  In- 
cluding Northern  States  Power  Co.,  the  combined  depreciation  reserve 
account  on  Dec.  31  1913  aggregatetl  $2,249,856. 

All  of  the  properties  have  been  fully  maintained  and  the  charges  for 
maintenance,  which  for  1913  aggregated  $735,794,  have  been  included 
ill  the  operating  expenses.  In  addition  a  total  depreciation  reserve  ac- 
count aggregating  .$2,249,856  has,  as  already  stated,  been  accumulated. 

Taxation  of  Sal>sidiarics. — In  1913  the  taxes  increased  $102,212  over  1912 
and  in  1912  8174.670  over  1911.  In  most  cases  the  increase  was  wholly 
out  of  proportion  to  the  Increase  in  the  value  of  the  property  taxed. 

Loultriile  Cas  c^-  Electric  Co. — During  the  year  under  review  we  completed 
the  acaui.sition  of  a  control  of  both  the  pref.  and  common  stock  of 
this  company,  -nhich  is  a  consolidation  of  all  of  the  franchise  gas  and  electric 
interests  at  Louisville,  Ky.,  and  owns  a  natural  gas  pipe  line,  180  miles 
in  length  to  the  "West  Virginia  field.  At  present  this  company  has  earnings 
substantially  in  excess  of  its  pref.  dividend  and  a  substantial  dividend  on 
the  common  stock  should  result  after  the  company  is  thoroughly  established. 
This  company  has  ample  means  at  its  disposal  through  its  bond  issue  (see 
V.  97,  p.  54) ,  and  treasury  stocks,  for  providing  capital  for  further  devel- 
opment. The  franchise  contracts  with  the  city  of  Louisville  were  unani- 
mously approved  by  the  Kentucky  Court  of  last  resort  in  June  1913  (V.  96, 
p.  1632).  A  profitable  water-power  situation  will,  if  effected,  markedly 
increase  the  earnings. 

Western  Slates  Gas  A  Electric  Co. — This  subsidiary  won  during  1913  a 
costly  litigation  resisting  the  attempted  competition  of  a  rival  company 
in  its  Stockton  territory.  To  maintain  itself,  however,  free  from  competi- 
tion it  has  been  compelled  materially  to  reduce  its  rates  and  to  make  large 
extensions;  further  extensions  will  be  required.  Wc  believe  that  with  this 
litigation  terminated  and  the  necessary  extensloas  providsd  the  conapany 
will  show  a  marked  improvement  in  earnings. 

Fort  Smith  Light  tt  Traction  Co..  Fort  Smith  and  Van  Buren.  .Ark. — For 
the  last  15  months  the  company  has  suffered  severe  losses  In  earnings  due 
to  the  period  of  deprisslon  which  that  portion  of  the  country  has  experi- 
enced, additionally  aggravated  by  increases  in  labor  and  fuel  cost.s.  The 
gas  situation  was  further  aggravated  by  the  action  of  the  City  Commission- 
ers in  Fort  Smith  in  reducing  the  price  of  natural  gas  to  domestic  consumers . 
This  action  It  is  believed  will  soon  be  nullified  either  by  the  City  Commis- 
sioners themselves  or  by  the  courts.  Rigid  economies  In  all  departments 
have  been  Inaugurated  and  the  result  is  becoming  apparent  as  February 

1914  shows  a  distinct  gain  In  net  earnings  over  February  1913.  It  iscon- 
fidently  believed  that  the  worst  of  the  period  of  depression  In  this  section 
is  passed  and  that  with  a  readjustment  of  the  gas  rate  the  gross  earnings 
will  return  to  normal  and  by  reaon  of  the  economies  introduced  the  net 
earnings  will  show  a  continui'ig  and  growing  Increase  (\'.  97,  p.   1733). 

Arkansas  Valley  Ry..  Light  (S:  Power  Co. — Notwithstanding  the  depressed 
business  conditions  in  Colorado  due  to  the  coal  strike  and  other  causes, 
the  grrss  earnings  increased  over  $38,000  during  1913  over  19?  2  and  the 
estimate  for  1914  indicates  a  substantial  increase  in  gross  and  an  increase 


in  net.  The  loss  in  net  earnings  in  1913  can  be  dhectly  attributed  to  two 
unfortunate  circumstances:  (1)  The  great  coal  miners'  strike  which  has 
now  been  going  on  for  nearly  eight  months,  increasing  the  price  of  fuel 
($23,000  in  1913)  for  a  poorer  quality.  (2)  The  large  increase  in  taxes. 
Under  a  recent  law  the  assessed  value  for  taxing  purposes  was  arbitrarily 
doubled,  while  the  taxes  levied  against  the  property  for  the  year  1913 
amoimted  to  $148,270,  as  against  $56,275  for  1912  and  $44,432  for  1911. 
It  is  hoped  that  a  material  reduction  will  finally  be  effected,  but  the  taxes 
for  191-3  will  be  largely  in  excess  of  those  paid  in  1912. 

Tacoma  Gas  Co. — During  1913  this  subsidiary  showed  a  most  satisfactory 
Improvement  in  its  net  earnings,  which  are  now  running  at  a  rate  substan- 
tially in  excess  of  all  interest  charges,  the  net  earnings  having  increased 
21.6%  over  1912,  with  a  very  small  expenditure  for  extensions.  The  net 
for  the  year  1914  should  show  a  substantial  increase  over  191.'^. 

Everett  Gas  Co. — It  is  believed  that  a  marked  improvement  mav  be 
looked  for  in  1914.  There  seem  to  be  indications  of  a  business  revival  in 
the  territory  served,  particularly  in  the  great  lumber  industry,  on  which 
this  territory  is  so  largely  dependent. 

Franchise  Situation. — The  entire  franchise  situation  is  in  a  satisfactory 
condition  and  the  relations  existing  between  the  companies  and  the  com- 
munities served  are  uniformly  cordial. 

Competition. — In  our  large  and  diversified  holdings  there  is  no  case 
where  it  is  stifling  competition.  There  is  no  case  where  the  Standard  holds 
an  interest  in  two  or  more  competing  companies,  and  in  only  two  cases  are 
any  of  the  subsidiary  companies  operating  where  there  is  competition, 
namely  in  St.  Paul  [North.  States  Pow.  Go.  with  the  elec.  dept.of  St.  Paul 
Gas  Lt.  Co.],  and  Eugene,  Ore.,  where  the  Northern  Idaho  &  Montana 
Power  Co.  is  in  savere  competition  with  a  municipality,  in  both  cases  as  to 
electric  lighting. 

Ftiture. — A  pronounced  suspension  of  activity  has  existed  largely  through- 
out the  United  States  during  the  past  12  months.  The  properties  at  Ta- 
coma and  Everett,  Wash.,  and  the  properties  in  Idaho,  Oregon,  Montana, 
Oklahoma,  Arkansas  and  Colorado  have  felt  this  depression  earlier  and  more 
acutely  than  in  other  sections.  It  Is  believed  this  depression,  as  reflected 
in  gross  earnings,  has  reached  its  limit  and  that  a  recovery  is  now  in  process. 
There  are  good  grounds  for  the  belief  that  Standard  Gas  &  Electric  Co's 
actual  income  for  1914  will  be  not  less  than  for  the  year  1913  and  for  the  hope 
that  it  will  be  sub3fcantiall.v  increased. 

Dividend  Policy. — Your  directors  deem  the  suspension  of  cash  dividends 
and  the  issuance  in  lieu  thereof  of  scrip  dividends  at  the  rate  of  8%  per  ann. 
to  have  been  fully  justified,  and  that  the  policy  of  retaining  for  re-invest- 
ment in  t'ae  properties  of  its  subsidiaries  the  money  which  would  otherwise 
have  been  disbursed  in  form  of  cash  dividends  to  have  been  prudent  and  that 
the  wisdom  of  the  policy  is  now  being  reflected  in  the  general  improved  con- 
dition of  Standard  Gas  &  Electric  Co.  itself  and  of  its  subsidiaries.  The 
board  larbhe."  deems  it  wholly  imprudent  to  resume  cash  dividends  until 
its  collateral  trust  notes  are  entirely  retired.  This  Is  now  being  done  from 
the  surplus  income  of  the  company  and  it  is  believed  that  by  the  advan- 
tageous financing  of  the  securities  of  its  subsidiaries  pledged  as  collateral 
for  these  notes  the  retirement  of  the  entire  balance  of  the  issue  will  be  ef- 
fected within  a  reasonable  period.  Under  this  policy  a  period  should 
shortly  be  reached  where,  either  by  permanent  financing  of  its  own  or  of 
its  subsidiary  companies .  the  funds  necessary  for  construction  requirements 
can  be  provided  at  a  more  advantageous  interest  rate. 

The  operating  expenses  generally  have  been  materially  increased  by  the 
requirements  of  municipal  and  other  authorities,  but  nevertheless  it  is 
believed  that  the  net  income  will  substantially  improve  from  this  tim^  for- 
ward, probably  slowly  for  the  balance  of  the  year  1914,  but,  it  is  believed, 
more  rapidly  thereafter. 

Holding  Companies. — Standard  Gas  &  Electric  Co.  in  no  way  comes 
within  the  purview  of  any  legislation  against  holding  companies.  With  a 
few  minor  exceptions,  none  of  its  subsidiaries  is  doing  an  inter-State  busi- 
ness. Where  they  are,  should  it  become  necessary  some  re-arrangement 
can  easily  be  effected  without  in  any  way  affecting  Standard  Gas  &  Elec- 
tric Co.  In  not  one  single  instance  does  Standard  Gas  &  Electric  Co. 
control  subsidiaries  which  are  natural  competitors.  Its  subsidiaries  in 
every  case  are  located  In  different  municipalities  and  so  situated  that  com- 
petition, one  with  the  other,  is  an  impossibility.  In  other  words,  there  is 
no  element  of  a  trust  or  monopoly  as  defined  by  the  anti-trust  laws  in  the 
situation  of  Standard  Gas  &  Electric  Co.  Holding  companies  in  the 
utility  field  have  so  thoroughly  demonstrated  their  great  advantages  in 
the  way  of  economical  management  and  facilities  for  financing  over  those 
possessed  by  isolated  local  utility  companies  that  it  is  hardly  within  the 
realm  of  possibilities  that  any  serious  attack  will  ever  be  made  upon  them. 

INCOME  AND  PROFIT  AND  LOSS  CALENDAR  YEAR  1913. 

Interest  on   bonds  owned,   $565,408;   dividends  on  pref.   stock 
owned,  $245,698;  dividends  on  common  stock  owned,  $606,- 
702;  special  dividends  on  common  stock  owned,S34,568;  interest 
on  notes  and  accounts  receivable,  $86,935;  total  earniags $1,539,311 

General  expenses  and  taxes 36,507 


Net  earn ings SI  ,502 ,804 

Deduct — Interest  on  bonds,  $615,670;  interest  on  collateral  trust 
notes,  $79,419;  interest  on  pref.  stock  scrip,  $5,892;  miscel- 
laneous interest,  $50,043;  loss  on  sale  of  securities,  net,  $274--      751,298 


Net  income $751 ,506 

Profit  and  loss — surplus  at  beginning  of  period 1 ,008 ,659 


Profit  and  loss — gross  surplus $1,760,165 

Profit  and  loss  charges:  Dividends  on  pref.  capital  stoc'K — Paid 
in  cash,  $362,456;  paid  in  scrip,  $471,398;  accrued,  payable  in 

scrip,  $78,566 - 912,420 

Premium  on  coupon  notes  redeemed,  $18,500.  and  on  bonds  re- 
deemed, $150,000 168,500 


Profit  and  loss 


-surplus  at  end  of  period $679,245 


BALANCE  SHEET  DEC.  31. 


Assets — ■ 

Sesurs.  ownsrl 33, 

Treas.  securities. _ 

SinUin:;  fund 

Ca-A 

Bills,    aotes,   &c., 

receivable 1, 

Organiz.  expenses. 
n.  M.  Byllesby  & 

Co.,  Inc 

Prem.    on    bonds, 

&?..  redee.'nable   . 
Int.  &  div.  re^eiv- 
Diac't  on  secar.S-- 
Miscollaneous 


1913. 

■S 

J.55,596 

208,600 

,51,500 

33,774 

,11 6. .535 
42,094 

108 


275.217 

325. 0!8 

13,001 


1912. 

S 

31,915,083 


6,361 


42,094 

217 

168,500 

558,678 

184. .386 

22,868 


LiaMHtics — 

Common  stock.. 

Preferred  stock.. 

Preferred    stock 
dividend  scrip. 

Funded  debt 

Collateral  notes.  . 

Xotes  &  accts.  pay- 
able to  sub.  COS. 

.Vccrued  int.&iilv. 

Surplus  


1913.  1912. 

S  S 

9.343,1.50  9,343,150 

11,784,950  11,004,950 


471,389 
10,136,000 
3,000,000 


257,841 
148,868 
679,245 


10,300.000 
1,014,095 


126,236 
1,100,150 


Total-... 35.821,443  32.898,187       Total 35,821,443  32,898,187 

Note. — Of  the  preferred  stock,  $750,000  par  value  has  the  right  of  ex- 
chan.ge  at  any  time  for  .'S716,406  promissory  notes  due  in  5  years  with 
interest  at  6%  per  annum.  See  text  above.  The  $208,600  treasury 
securities  are  co's  collat.  trust  notes — $20 ,000, due  June  1  1914,  and  $188,- 
600  due  June  1  1916. 

EARNINGS  OF  SUBSIDIARIES  FOR  CALEND.AR   YEARS. 


Arkansas  Valley 

EnKi 

K veret  t 

Fort  Smith 

Louisville* 

Mo'Dile 378,264 

Maskogee-Sapulpa 563,212 


1913 

1,140,759 
128,964 
133..530 
572,959 

2.230.704 


-Gross  Earnings- 
1912. 

1,103, .589 
136,084 
126,143 
616.994 

2,106.430 
379,842 
575,045 
632,162 

3,557,770 

1,234,005 
299,943 

1,019,471 
118,339 
310,126 
978,862 


-\ct  Earnings- 


1911.  1913. 

1,052,598  468,862 

145,827  50,997 

114,0.36  34.302 

550.614  200.819 

2,048,835  1,031.748 

346,172  181.832 


1012. 
520,064 
57,127 
32,114 
231,!»S7 
937,622 
175,.SC2 
223,052 
310.244 


Xorthern  laaho 676,461 

X.)rthern   States 3,8S(',408 

Oklahoma-Ll  Reno 1,171,1.56 

Ottamwa 320.084 

Siu    Dle?o 1,325.675 

SouMi-,ve5tern 103 ,03 1 

T:iC3,iiri-01yinpla 343,061 

V.'estern  States 1,083,369 

Total ...14,060,443   13,194,805   11,940.000  6,316,448  6,029,583 

*For  purposes  of  comparison  the  earnings  of  all  the  constituent  companies  of  the 
Louisville  Gas  &  Electric  Co.  are  given  bere  for  the  full  year. 


514,209       234.084 

504.156       293,081 

3,097.718   1.956.934   1.784,710 

1.161,674       .399.678       409..541 

145,513 

024.175 

74,952 

132,985 

486,486 


284,781 
7.53. .S20 
145,186 
293,975 
800,399 


1.3", 777 
511,767 
S5,C36 
103,894 
515,780 
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Bonds  of  Subsidiary  Companies  Outstanding,  None  of  which  is  Ouned  b'j  Standard 
Gas  &  Electric  Co.,  Dec.  31  1913. 


Companij — - 

Ark.  Valle.v  Ry.,  Lt.  &  P.  Co.- 

PuebloTrac.&Ltg.  Co 

Pueblo  &  Sub.  Tnic.  &  Ltg., 

Consumers'  Power  Co. — 
Fargo  &  Moorliead  St.  Ry. 
do  do  do 

Grand  Forks  Gas  &  El.  Co. 
Interstate  Light "&  Pow.  Co, 
Mankato  Gas  &  Kl.  Lt.  Co., 
Mankato  Gas  &  Klectric  Co 
Miuot  Lt.  &  Teleph.  Co... 

do         do        do       

Ivorthern  Heating  &  El.  Co 

Red  River  Power  Co 

Union  Light,  Heat  &  Power 
Alinneapolis  Gen.  El.  Co  — 
Northern  States  Power  Co. 
Consumers'  Pow.  Co. (Minn.; 
Nor.  Miss.  River  Pow.  Co.. 

Louisville  Gas&  El.  Co 

Louisville  Lighting  Co 

Muskogee  Gas  &  El.  Co 

Muskogee  Gas  Co 

Nor.  Idaho  &  Mont.  Power  Co 
Willamette  Valley  Co 

Oklahoma  Gas  &  Elec.  Co 

do  do  do     .. 

Ottumwa  Ry.  &  Lt.  Co. — 
Ottumwa  Trac.  &  Light  Co. 

San  Diego  Cons.  Gas  &  El.  Co. 

Sapulpa  Electric  Co 

Southwestern  Gen.  Gas  Co. — • 
Ark.  &.  Territorial  Oil  &  Gas. 

Tacoma  Gas  Co.  Real  Est.  M. 
Tacoma  Gas  &  El.  Lt.  Co. . . 

Western  States  Gas  &  El.  Co.— 
American  River  Elec.  Co... 


Description. 

IstS.F.  5s,  1921 
Ist&Ref.  S.F.,  1922 

IstS.F.  5s,  1925 
2nd  S.  F.  6s,  1925 
Ref.  S.  F.  5s,  1925 
1st  6s,  Serial 
Ref.  5s,  1935 
1st  5s,  1920 
Gen.  6s,  Serial 
IstS.F.  6s,  1925 
1st  5s,  1920 
1st  5s,  Serial 
1st  S.  F.  5s,  1932 
IstS.F.  5s,  193-1 
Coll. Lien  6%  Notes,  '17 
)Coll.  Tr.  Notes,  1917 
1st  S.  F.  5s,  1938 
1st  &  Ret.  6s,  191S 
1st  5s,  1953 
1st  Deb.  5s,  1924 
1st  6s,  Serial 


Amount.       See  "Citron." 

V.  94,  p.  1625 

$1,030,000  V.  75,  p.  120-1 

1,997,000  V.  75,  p.  1355 


200,000 

100,000 

311,000 

614,000 

,50,000 

200,000 

40,000 

4-8,000 

800,000 

300,000 

480,000 

7,8.53.000 

5,000,000 

200,000 

1,696,000 

8,128,000 

3,119,000 

310,000 

40,000 


See  "El.  Ry." 

Sec,  page  50. 
v.  81,  p.  1553 
V.  91,  p.  1632 
V.  82,  p.  1500 
V.  90,  p.  1242 


91,  p.  592 
91,  p.  408 
84,  p.  1372 
SO,  p  52 
94,  p.  1701 
97,  p.  1358 
V.  96,  p.  1026 
V.  97,  p.  54 
V.  79,  p.  2799 
V.  97,  p.  1902 


IstS.F.  5s,  1930 
1st  5s,  1929 
Deb.  6s,  1922 

l.st  S.  F.  5s,  1921 
1st  5s,  1939 
IstS.F.  6s,  1934 

IstS.  F.  6s,  1919 
(dueS2,500s.-an.) 
1st  OS,  1915 

IstS.F.  5s,  1933 


738,000     

2,563,000  V.  89,  p.  1284 
228,500    

294,000  V.  97,  p.  1899 

4,037,000  V.  95,  p.  1546 

142,000  V.  91,  p.    657 

20,000  V.  90,  p.    239 
75,000     

416,000  V.  82,  p.  1501 

419,000  V.  82,  p.  1498 


Total £41,448,500 

Standard  Gas  &  Electric  Co.  Subsidiaries — Number  of  Coniumers,  Etc. 


Electric  consumers 

Gas  consumers 

Water  consumers 

Steam  consumers 

Telephone  subscribers. . . 


1913. 

149,225 

132,474 

2,290 

883 

2,660 


1912. 

130,946 

129,158 

3,145 

826 

2,473 


1911. 

110,166 

120,897 

2,702 

835 

2,138 


Totals 

Kilowatt  hour  output.. 
Motors 

Horse-power  in  motors. 
16  candle-power  equiv.. 
City  arcs 

City  incandescents 

Gas  output  (cubic  feet). 
Street  railway  receipts.  _ 


287,532  266,-548  236,738 

.  339,977,796  291,366,6.36  251,728,.523 

18,784  15.890  13,069 

160,856  133,328  108,793 

2,727,970  2,441,758  2,082,932 

10,854  10,146  9. ."29 

12,761  9,390  0,990 

9,122,718,102  9,824.253.465  9,316,453,927 

8828,108  $801,963  $757,204 


1910. 

88,582 

106,. 534 

1,626 

755 

2,385 

199,882 

210,841,243 

9,758 

84,2,54 

1,658,576 

8,816 

5,478 

8,108,788,4.59 

$704,639 


Bonds  and  Promissory  Notes  Owned  Dec.  31  1913  by  Standard  Gas  &  Electric  Co. 


— Bond  issues  wholly  or  partly  owned — 
Company' —  Issue —  Owned.      Tot. Issued. 

Ark.  Val.  Ry..  L.&P.lst  &  Ref.  5s,  '31  53,665,000  §3,665,000 


-Promissory    A'otes- 


Consumers'  Pow.  Co. 1st  &  Ref.  53 
Enid  El.  &  Gas  Co..  1st  6s,   1920 

Everett  Gas  Co 1st  5s,  1940 

Ft.  Smith  L.  &  T.Co.lst  5s,  1936 
do      do      do       Deb.  6s,  1918 

Mobile  Elec.  Co 1st  5s,  1946 

Mu."ikogeeG.&El.Co.lst  &  Ref.  5s,  '26 
Nor.  Idaho  &  Mont. 

Power  Co 1st  &  Ref.  63,  '49 

Olympia  Gas  Co 1st  53,  1945 

Ottumwa  Ry.&L. Co. 1st  Ref.  5s,  '24 
San    Diego    Consol. 

Gas  &  Elec.  Co. ..Deb.  63,  1922 
S.  W.  Gen.  Gas  Co. .1st  &  Ref.  6s,  '31 
Tacoma  Gas  L.  Co.. Ref.  53,  1920 
West.  States  G.&El. — 

of  California 1st  &  Ret.  5s  '41 

of  Delaware 

Sapulpa  Electric  Co 

Nor  .St  .Pow  .sub  .cos 

Okla.  Gas  &  El.  Co 

Louisville  Gas  &  El 


1,920,000 
20,000 
426,000 
150,000 
300,000 
224,000 
196,000 

1,465,000 

70,000 

212,000 

106.000 
524,000 
683,000 


6,845,000 
620,000 
762,000 

2,700,000 
300,000 

1,696.000 

1,036,000 

4,613,.500 

120,000 

1.030,000 

106,000 

524,000 

1,559.000 


Owned. 
None. 

$65^656 
35,919 


Issued. 
S75,0t0 


None 
30,000 


77,000 
53,419 


110,000 
47,000 


None      243,760 


None        20,000 


676,000     4,257,000 


326,000 
60,000 
20,000 

150,000 
348,432 
None 

do 

do 

do 


398,229 
60,000 
70,000 

^596,855 

348,432 

10,000 

395,290 

50,000 

246,542 


Total   $10,637,000.S29,833,500S1, 035,35152,801,527 


X  Includes  8341,000  due  to  Western  States  Gas  &  El.  Co.  and  In  turn  carried  by 
Standard  Gas  &  Electric  Co. 

Amounts  of  Slock  Owned  hy  Standrad  Gas  A  Electric  Co.  Dec.  31  1913. 


Ark.Val.Ry.,L.&P.Co.  $125,000 

Enid  Electric*  Gas  Co..  439,300 

Everett  Gas  Co 253,900 

Ft.  SmithLt.  &Tr.  Co..  798,700 


Preferred  Stock- 
Owned.       Tot.  Issued. 
$645,000 
439,300 
310,000 
1,410,000 


-Common  Stock- 


aLouisvilleGas&El.  Co.   1,760,000  al0,801,300 


Mi.ss.  Valley  Gas  &  El.Co.  1,300,000 

Mobile  Electric  Co 277,500 

b  Maskogee  Gaa  &  El.  Co.  541,500 

Nor.  Idaho  &  Mont.  Pow.  80,100 

Nor.  States  Power  Co...  607,200 

cOklahoma  Gas&El.Co      

Ottumwa  Ry.&Lt.  Co..  234,500 

San  Diego  Cons.  G.&E. Co.    

Southwest.  Gen.  Gas  Co.  25,000 

d  Tacoma  Gas  Co 407,800 

Western  States  Gas  &  El. 

Co.. Del 212,300 


1,300,000 
852, .500 
1,433,300 
2,500,000 
8,386,700 

'  449',960 

'"25^666 
750,000 


Owned . 

$3,499,400 

499, .500 

722,500 

949,900 

1,030,000 

1,24  8,. 500 

864,200 

765,000 

1,384,300 

759,500 

2,599,300 

630,200 

2,715,000 

1,000,000 

1,097,100 


Tot.  Issued. 
53,500,000 

500,000 
1,000,000 

950,000 

36,390,200 

1,250,000 

950,000 

765,500 
4,000,000 
5,975,000 
2,600,000 

650,000 
2,715,000 
1,001,000 
1,550,000 


%Oii.m . 
99.982 
99.9 
72.25 
99.989 

alO.llS 
09.88 
90.968 
99.934 
34.607 
12.711 
99.973 
96.953 

100 
99.9 
70.78 


2,125,000       3,145,700       3,503,000     89.8 


Total ..57,062,800  $31,428,000  $22,910,100  S37.299.700     61.421 


a  Missis.sippi  Valley  Gas  &  El.  Co.  owns  $4,500,000  of  the  pref.  stock  and  $2,500,- 
000  common  stock  of  Louisville  Gas  &  El.  Co.,  making  a  total  of  55.24 Ti  of  the 
common  owned,  b  Owns  all  the  stock  of  Sapulpa  (Okla.)  Elec.  Co.  except  qualify- 
ing shares  of  directors,  c  Owns  physical  property  at  El  Reno  (Okla.)  operated 
under  lease  by  El  Reno  (Okla.)  Gas  &  Elec.  Co.  d  Owns  all  the  stock  of  Olympia 
Wash.)  Gas  Co.  except  qualifying  shares  of  directors. — V,  98,  p.  1160. 

Oro  Electric  Corporation,  San  Francisco. 

{Statement  J  or  Year  ending  Dec.  31  1913.) 
We  have  been  furnished  with  the  following: 

INCOME  ACCOUNT  FOR  YEAR  1913  AND  THE  14  MOS.  ENDED  DEC.  31  1912. 

Gross  Net       Sub.  Co.      Total         Bond        DM-       Balance, 

Earns.      Earns.      Earns.      Income.   Interest,     dends.      Surplus. 

14m03   1911-12     5197,034  598,059  $300,625  $398,684  $37,500  $227, ,500  $133,684 

Year  1913 221,894   114,333     2S4,139     398,472     42,767       87,500     268,205 

Interest  charged  to  construction,  $58,768. 

GENER.iL   BALANCE   SHEET,    INCLUDING   SUBSIDIARIES,   DEC.     31. 


1913. 

1912. 

Assets — 

5 

$ 

Prop'y  investm'ts. 

16,7.53,279 

15,106,729 

Unamort.  bd.  disc. 

149,194 

Ca.sh 

16,728 

51.518 

Accounts  receiv'le. 

118,470 

78,890 

Materials  &  supp. 

114,737 

61,651 

Miscellaneous 

4,247 

4,331 

Total 17,156,655  15,303,119 

-V.  98,  p.  1849. 


1913. 

Liabilities —  $ 

Capital  stock 9,7.50,000 

Bonded  debt 2,163,000 

Notes    payable 174,487 

Accounts  payable.  114,235 

Interest  accrued..  35,544 

Reserves 3,971,675 

Accrued  surplus..  947,714 


1912. 
5 
9,7.50,000 
833,000 


46,526 

27,375 

3,966,709 

679,509 


GENERAL   INVESTMENT    NEWS. 


Total. ..17,156,655  15.303,119 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atlanta    &    Carolina    (Electric)    Ry. — Receivership. — 

Judge  Pendleton  in  the  Fulton  Superior  Court  on  June  17, 

on  application  of  W.  B.  HoUings worth,  a  creditor,  appointed 

Roland  Ransom  receiver. 

Of  the  projected  line  30  miles  have,  it  is  stated,  been  graded  and  3  mile 
of  track  laid.— V.  98,  p.  761. 

Baltimore  &  Ohio  RR. — Usual  Dividends — Extraordinary 
Charges. — The  board  of  directors  on  July  9  declared  the 
regular  semi-annual  dividends  of  2%  on  the  pref.  stock  and 
3%  on  the  common  stoelv.  With  this  declaration,  the  custo- 
mary dividends  of  4%  on  the  pref.  and  6%  on  the  common 
are  maintained,  accumulated  surplus  contributing  $2,469,095 
of  the  $11,538,888  required  for  this  purpose.  The  pre- 
liminary statement  of  earnings,  &e.,  for  the  fiscal  year  ending 
June  30  wiU  be  found  under  "Annual  Reports"  on  a  preceding 
page.     The  official  announcement  further  says: 

There  was  also  charged  against  surplus  the  sum  of  .$909,272 ,  representing 
interest  accrued  but  not  collected  during  the  year  on  advances  made  to 
and  on  account  of  the  Cincinnati  Hamilton  &  Dayton  Ry.  Co.  (V.  99, p. 47.) 

The  exi>enses  for  the  year  have  beenaugmentedby  extraordinary  charges 
amounting  to  .12,112,085  for  permanent  reconstruction  of  property  dam- 
aged or  destroyed  by  the  flood  of  March  1913.  The  restoration  of  the 
property  so  damaged  has  been  completed  and  practically  all  charges  on  this 
accotint  have  been  disposed  of  in  the  year  just  closed,  it  being  thought 
preferable  to  charge  these  expenses  out  at  present  rather  than  to  extend 
over  a  series  of  years. 

Acquisition. — The  folloAving  is  pronounced  correct: 

The  B.  &  O.  RR  ,  having  acquired,  through  the  Moorefield  &  Virginia 
RR.,  the  Hampshire  Southern  RR.,  from  Romney  to  Petersburg,  AV.  Va., 
on  July  1  began  to  operate  through  trains  over  its  south  branch  from  Green 
Spring  to  Petersburg.  Through  the  acquisition  of  the  Hampshire  Sotithern , 
extending  39  miles  from  Romney  through  the  eastern  pan-handle  of  West 
Virginia,  the  B.  &  O.  gains  an  entrance  into  a  section  rich  in  natural  re- 
som'ces  and  prosperous  in  agricultiu-e.  The  Hampshire  Southern  connects 
with  the  Green  Spring  Imeof  the  B.  &  O.  at  Romney,  running  south  through 
Hampshire,  Hardy  and  Grant  counties,  W.  Va.,  to  Petersburg. — V. 99, p. 47. 

Boston  &  Maine  RR. — New  Head.— James  H.  Hustis  has 
resigned  as  President  of  the  N.  Y.  N.  H.  &  Hartford  RR.,  and 
has  been  elected  President  of  the  B.  &  M.,  to  succeed  Morris 
McDonald,  who  resigned  to  become  President  of  the  Maine 
Central  RR.    Air.  Hustis's  election  becomes  effective  x\ug.  15. 

Suit. — The  company  has  entered  a  suit  in  the  Superior  Com't 
at  Concord  to  annul  the  20-year  contract  made  be- 
tween the  company  and  the  American  Express  Co.  in  1907. 

Last  fall  Clementine  V.  AVentworth,  a  stockholder  of  Concord,  N  H., 
brought  an  action  to  cancel  the  contract,  the  express  company  answering 
that  the  contract  was  just  and  fair  to  both  parties,  and  denying  that  there 
was  any  improper  influence  exerted  in  securing  it,  or  that  the  fact  that  the 
express  company  held  a  large  amount  of  the  railroad  comoany's  stock  and 
that  several  of  its  directors  were  also  directors  in  the  Boston  &  Maine, had 
anythmg  to  do  with  the  terms  of  the  agreement.  In  the  Wentworth  suit, 
it  was  alleged  that  the  compensation  provided  for  by  the  company  (3,5% 
of  the  gross  earnings)  is  inadequate.  The  B.  &  M .  in  its  answer  in  this  suit 
filed  on  June  22,  admitted  the  allegations  of  the  plaintiff  and  asked  the 
Coiu't  to  abrogate  the  contract. — V.  99,  p.  47. 

Brazilian  Trac,  Lt.  &  Power  Co. — New  Directors. — 

H.  F.  Pharsall  of  London,  Pres.  of  the  Yorkshire  Power  Co.,  and  F.  H. 
Phippen,  K.C.,  have  been  elected  directors  to  succeed  CD.  Magee  and 
Alfredo  Maia. — V.  99,  p.  43. 

Buffalo  Rochester  &  Pittsburgh  RR. — Bonds  Offered. 

— Colgate,  Parker  &  Co.  and  Robert  Winthrop  &  Co.  are 

offering  at  104K,  to  yield  4.28%,    $1,000,000    consol.    M. 

4/4%  gold  bonds,  due  May  1  1957.     The  proceeds  of  the 

issue   will   be    used   for   general   improvements. 

Authorized,  .$35,000,000:  outstanding  (incl.  this  issue,  but  excl.  treasury 
bonds),  39,712.000;  reserved  for  refunding  purposes  and  for  additions  and 
betterments,  $25,288,000.  Direct  lien  on  360.3  miles  of  road  (111.13  miles 
double-tracked),  being  a  1st  M.  on  80.07  miles  and  a  hen  subject  to  $9,- 
997,000  underlying  bonds  on  the  balance.  Total  outstanding  bonded 
debt  less  than  $55,000  per  mile.  Followed  by  $6,000,000  pref.  stock  and 
.$10,500,000  common  stock,  on  which  dividends  of  6%  were  paid  in  1913. 
These  bonds  are  free  of  Penna.  4-mill  State  tax  and  are  a  legal  investment 
for  savings  banks  in  N.  Y.,  Conn,  and  N.  J. — V.  98,  p.  1459.  1315. 

Camaguey  (Cuba)  Co.,  Ltd.,  Halifax,  N.  S. — Earnings. 

Calendar  Gross  Net  Bond       Sinking     Dividends     Balance, 

Year —      Earnings.  Earnings.  Interest.     Fund.  Paid.  Surplus. 

1913 $195,626     $79,310     $28,744     $7,066     (2%)$20,000     $23,500 

1912 182,857       80,552       29,277       6,691      (4%)   40.000         4.584 

Capital  stock  authorized  and  issued  Jan.  1  1914,  $1,000,000;  bonds,  1st 

M.  5s,  $600,000;  less  redeemed  and  canceled.  $29,827;  outstanding,  $570,- 

173.— V.  95,  p.  418;  V.  97,  p.  520. 

Canadian  Pacific  Railway. — Proposed  Lease,  &c. — 

See  Lake  Erie  &  Northern  Ry.  below.^V.  98,  p.  1535. 
Chesapeake  &  Ohio  Ry. — Subsidian/s  Mortgage. — 

See  Elk  Horn  &  Beaver  Valley  RR.  below. 

Dividend  Outlook. — The  price  of  the  stock  has  declined  this 
week  6%  points  on  rumors  that  a  reduction  in  the  dividend 
rate  wiU  be  found  necessary. — V.  99,  p.  47. 

Chicago  Peoria  &  St.  Louis  RR. — Default. — The  inter- 
est due  June  1  on  the  $2,000,000  gen.  ref.  M.  30-year  gold 
bonds  remains  unpaid.  These  bonds  are  not  very  generally 
held,  but  are  in  the  hands  of  a  few  who  own  large  amounts. 
It  is  understood  that  the  bondholders  are  waiting  until  the 
60  or  90  days  period  has  elapsed  before  any  action  is  taken 
regarding  the  default,  as  it  is  not  expected  that  the  interest 
will  be  paid.  The  interest  on  the  prior  lien  4J4s  was  paid 
when  due  on  March  1. 

Of  the  Gen.  &  Ref.  bonds  $1,100,000  bear  only  3%  interest  for  the  frst  6 
years.— v.  98,  p.  452. 

Chicago  Rys. — Dividend  of  $S  Declared  on  Series  1. — The 
directors  on  July  7  declared  a  dividend  of  $8  on  Series  1 
participating  certificates  (30,800  parts),  payable  Aug.  1  to 
holders  of  record  July  20.  No  action  was  taken  as  to  a 
second  dividend  on  Series  2  participating  certificates  (124,300 
parts),  although  it  is  expected  that  the  matter  will  be  con- 
sidered on  Aug.  4;  the  initial  distribution  of  -$2  on  this  class 
was  made  in  February  last. 

Dividend  Record  of  Series  1  Participation  Certificates. 
1908.  1909.  1910-11.  1912.  1913.  1914. 

$4  $8  None  $6  $22  .$4,  Feb.:  $8,  AugJ 

In  1913  paid  in  Feb.  $6,  May  $6,  July  $6  and  Aug.  $4. — V.  98,  p   1693. 
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Chicago  &  Eastern  Illinois  RR. — Committee  for  E.  &  I. 
Bonds. — Default  having  occurred  July  1  on  the  Evansvilie  & 
Indianapolis  RR.  Co.,  ^647,000  1st  M.  6%  bonds  due  July  1 
1924  and  $1,853,000  First  Consol.  M.  6%  bonds  due  Jan.  1 
1926,  the  holders  of  these  bonds  are  requested  by  the  com- 
mittee named  below  to  unite  for  mutual  protection  by  depos- 
iting their  bonds  with  the  Farmers'  Loan  &  Trust  Co.,  22 
William  St.,  N.  Y.,  as  depositarj^  under  terms  of  a  deposit 
agreement  now  in  preparation. 

Committee:  Frederick  H.  Shipman  (Chairman).  William  B.  Cardozo, 
Ellis  W.  Gladwin,  Edward  H.  Ladd  Jr.  and  Raymond  M.  Smith,  with 
Geller,  Rolston  &  Horan,  counsel,  22  Exchange  Place,  N.  Y.  and  Edwin 
Gibbs,  Secretary,  22  AVilliam  St.,  N.  Y. 

Earnings  of  Evansvilie  &  Indianap.  for  Years  ending  June  30  1905  to  1908 
(Compiled  by  "Chronicle" — Latest  Published) . 

1908.  1907.  .1906.  1905. 

Freight  earnings $244,322        $2.56,701        $229,163        $226,904 

Passenger 122,751  127,990  121,700  113,507 

Mail,  express,  &c 29,684  54,665  35,878  35,627 


Total  revenues. 
Net  (after  taxes).. 
Other  income 


Total  net  income 

Bond  interest 

M  iscellaneous 

Balance ,    deficit 


$396,7.57 

$50,097 

10,264 

$60,361 

$152,510 

3,000 


$439,3.56 

$107,976 

15 

$107,991 
$152,510 


$386,741 

$82,744 


$376,038 
$89,660 


$82,744 

$152,510 

3,034 


$89,660 

$152,510 

2.719 


$95,149     $44,519     $72,800     $65,569 

Foreclosure  Suit  Under  Refunding  and  Im-provement  Mtge. — 
The  following  statement  Avas  given  out  on  July  6: 

The  Bankers  Tru.st  Co.  of  New  York,  as  trustee  under  the  Refunding 
and  I'nprovement  Mortgage  of  the  Chicago  &  Eastern  Illinois  RR.  Co., 
lias  fi'ed  in  the  Federal  Court  at  Chicago  a  bill  of  complaint  for  the  enforce- 
ment of  the  mortgage  and  eventual  sale  thereunder. 

The  trust  company  is  not  at  this  time  making  application  for  the  appoint- 
men  t  of  receivers. 

The  filing  of  the  bill  is  intended  not  as  a  hostile  move,  but  as  one  of  the 
usual  and  necessary  formal  steps  in  connection  wi;,;i  the  ultimate  reorgani- 
zation of  the  property  which  will  result,  it  is  hoped,  from  the  action  of  the 
committees  representing  the  bondholders  and  stockholders.  See  V.  99, 
p.  47. 

Cincinnati  Hamilton  &  Dayton  RR. — Committee. — 

See  Cincinnati  Indianapolis  &  Western  Ry.  below.— V.  99,  p.  47. 

Cincinnati  Indianapolis  &  Western  Ry. — Committee — 
Deposits. — Default  having  been  made  in  the  pavment  of  the 
interest  due  July  1  on  the  $4,672,000  First  &  Refunding 
Mtge.  4%  50-Year  gold  bonds  of  Cincinnati  Indianapolis  & 
Western  Ry.  Co.  and  of  the  $3,162,000  1st  M.  5%  gold  bonds 
of  the  Indiana  Decatur  &  Western  Ry.  Co.,  the  committee 
named  beloAv  requests  the  deposit  of  said  bonds  with  the 
Equitable  Trust  Co.  of  N.  Y.,  37  Wall  St.,  as  depositary, 
under  an  agreement  now  in  preparation.  See  advertisement 
on  another  page. 

In  the  judgment  of  the  committee,  the  Interests  of  the  said  bondholders 
demand  immediate  concerted  action  for  their  jirotection,  and  it  therefore 
requests  that  said  bonds  be  deposited  immediately. 

Committee:  Wm.  A.  Read  (Chairman),  J.  Augustus  Barnard,  Henry  E. 
Cooper,  Frederick  H.  Ecker,  George  K.  Johnson,  H.  F.  Whitcomb,  Albert 
H.  Wiggin  and  L.  Edmund  Zacher,  with  E.  Mowle,  Secretary,  28  Nassau 
St.,  N.  Y.  Citv,  and  Cadwalader,  Wickersham  &  Taft  as  Counsel.  (Com- 
pare Cin.  Ham.  &  Dayton  Ry.  in  V.  99,  p.  47.) — V.  89,  p.  469. 

Columbus  (Ga.)  Electric  Co. — Notes  Offered  for  Refund- 
ing, dtc. — Curtis  &  Sanger  and  Estabrook  &  Co.  recently 
offered  (and  sold)  at  99  and  int.,  yielding  6%%  income,  a 
new  Lssue  of  $1,750,000  3-year  6%  gold  notes  dated  July  1 
1914  and  due  July  1  1917,  but  callable  as  a  whole  on  any  int. 
day  on  30  days'  notice  at  101  &  int.  Int.  payable  J.  &  J.  at 
Commonwealth  Trust  Co.,  Boston,  trustee. 

Condensed   Statement  by   Henry  Q.   Bradlee,  President  Stone  & 
Webster  Management  Association,  June  8  1914. 

Owns  securities  of  conii)anies  which  do  the  entire  electric  railway,  electric 
lighting,  gas  and  power  business  m  the  city  of  Columbus,  Ga.,  and  vicinity, 
and  in  the  adjoining  towns  of  PhoenLx  and  Girard.  The  hydro-electric  de- 
velopments controlled  have  a  present  capacity  of  19,500  h.p.  and  an  ultimate 
capacity  of  85,000  h.  p.     Population  served,  about  68,000. 

Capitalization  upon  Payment  of  the  Coupon  Notes  Due  July  1  1914. 

Authorized.  Oiitstnnd'g . 

Stock  ($1,200,000  is  6%   preferred) $2,700,000  $2,700,000 

First  Mtge.  Coll.  Trust  5%  gold,  due  1933 1,500,000         758,000 

Columbus  Power  Co.   1st  M.  5%   gold,  due  1936 

guaranteed  by  Columbus  Electric  Co 4,000.000     2,429,000 

Columbus  RR.  First  Cons.  M.  5s,  due  1937  (to  retire 

these  $53,000  1st  M.  coll.  trust  5s  of  Columbus 

Electric  Co.  are  reserved),  closed 53,000 

Three-year  6%  gold  coupon  notes  dated  July  1  1914, 

due  July  1  1917  (par  $100,  $500  and  $l,O0O-c*)-.   2,000,000     1,750,000 

The  proceeds  of  these  notes  will  retire  the  $1,000,000  5%  coupon  note 
due  July  1  1914,  and  the  floating  debt,  incurred  for  new  construction,  in 
eluding  additions  and  imTrovements  to  hydro-electric  and  steam  stations 
additional  transmission  lines  and  extensions  to  the  light  and  power  dis 
tributing  system.  Should  any  further  lien  be  placed  on  the  property,  this 
iaeue  is  to  be  secured  thereby  equally  with  the  other  obligations.  The  out- 
standing 1st  M .  coll.  trust  bonds  cannot  be  increased  unless  the  proceeds  are 
used  to  retire  notes  of  this  series. 
Earnings  of  Company  and  Its  Subsidiaries-^Cal.  Years — 'Net  After  Taxes. 
1901.  1905.  1910.  1911.  1912.  1913. 

Gross $99,055  $199,227  .$464,066  $492,325  S540.465  $608,6.36 

Net... ..$30,298     $72,105  $249,604  $248,741  $272,336  $313,983 

Both  the  gross  and  net  earnings  have  shown  marked  increases  during  the 
past  12  mos.,  due  largely  to  the  operation  of  the  new  hydro-electric  plant  of 
8,000  electrical  h.p.,  which  began  oiierations  at  Goat  Rock  on  the  Chatta- 
hoochee River.     These  increases  are  showna  by  the  following  figures: 
Earnings  for  "Years  ending  April  30  and  Estimate  for  Cat.  Year  1914. 

1913-14.    1912-13.     Increase.  Est.  1914. 

Gross  earnings $636,108     $.560,390     $75,718     $701,750 

Net  earnings  (after  taxes) $355,094     $272,524     $82,570     $404,100 

Bond   interest   charges,    $162,375;    sinking   and   improvement 

funds.  $40,160 --        202,535 

Balance  available  for  int.  ($105,000)  on  these  coupon  notes..     $201,505 
The  above  estimate  for  1914  is  based  on  a  normal  increase  In  earnings 
from  the  electric  railway ,  electric  lighting  and  gas  properties  and  upon  the 
earnings  from  power  for  manufacturing  purposes  assured  by  present  con- 
tracts.    A  unit  of  0.700  h.p.  capacity  is  now  being  installed. — V. 96, p. 486. 

The  Demerara  Elec.  Co.,  Ltd.,  Halifax. — Earnings. — 

Calendar  Gross  Xet  Bond       Sinking       Dividends       Bal., 

Year —  Earns.       Earns.       Interest.      Fund.  Paid.  Surp. 

1913 $143,616     $57,156     $30,740     $7,975     (4Ji)$18.062      $379 

1912 143,985       61,091        31,158       7„570     (.5%)   21.250     1,113 

Capitalization  Jan.   1   1914:    Capital  stock  auth.  and  issued,  $425,000; 
1st  M.  bonds,  $500,000;    2d  M.  bonds,  ($100,000,  less  redeemed  by  sinking 
fund,  .$96, .500),  $3,500;    7%   debentures   (5  years),  $75,000.     Company 
owns  the  electric-lighting  plant  and  the  electric  tramway  in  Georgetown,  ' 
Demerara,  British  Guiana.     Pros.  .Robert  E.  Harris. 


Denver  &  Salt  Lake  RR. — Colorado  Supreme  Court  Holds 
City  Tunnel  Bonds  Illegnl.— 

See  Denver  in  "State  and  City'*  Department. — V.  98,  p.  1071,  911. 

Detroit  &  Port  Huron  Shore  Line  "Ry.— Refunding. — 

The  Mich.  RR.  Commission  has  authorized  the  company  to  issue 
$603,000  1st  M.  5%  bonds  of  1900  for  the  retirement  of  $600,000  bonds  of 
the  Rapid  Ry.  Co.,  due  May  1  1915  and  1916  and  $3,000  bonds  of  Port 
Huron  St.  Clair  &  Marme  City  Ry.  due  in  1920.— V.  98,  p.  1693. 

Dominion  Power  &  Transmission  Co.,  Ltd.,  Hamilton, 

Ont. — Bonds. — Harris  Forbes  &  Co.  and  Perry,  Coffin  &  Burr 
are  offering  at  prices  to  yield  from  5%  to  5J^%,  according  to 
maturity,  $500,000  5%  gold  bonds  dated  1907  and  due  ser- 
ially from  Apr.  1  1915  to  Apr.  1  1932,  but  callable  at  107M 
and  int.  on  or  after  Apr.  1  1917.  Denom.  $1,000  (c*).  A 
circular  reports  from  official  sources: 

Through  the  ownership  of  securities,  does  an  electric  light  and  power 
business  and  controls  the  entire  street  and  interurban  railway  business  in 
Hamilton,  Ont.,  and  vicinity,  serving  a  population  of  about  175,000,  which 
is  rapidly  increasing.  With  Lake  Erie  as  a  storage  basin  and  a  constant 
flow  under  a  static  head  of  269  ft.  (or  120  ft.  greater  than  at  Niagara) ,  the 
present  generating  capacity  of  the  water-i^ower  plant  is  56,600  h.  p.,  and 
capable  of  increase  at  small  expense.  Street  and  interurban  railway  system 
over  108  miles  (single-track  equivalent).  Franchises  satisfactory,  with 
right-of-way  for  nearly  entire  interurban  mileage  owned  in  fee. 

Earnings  of  Properties  Controlled  for  Year  ended  May  31  1914. 

Gross  earnmgs $2,667 ,848  j  Int .  on  bonds  mcl.  pres.  issue  $422 ,600 

Net  (after  taxes) $  1,087, 040 1  Surplus  earnings $664,440 

Outstanding  capitalization  as  of  July  3  1914:  Pref.  stock  (7%),  .$3,681.- 
100;  limited  pref.  stock,  $5,100,000;  common  stock,  $2,614,500;  5%  bonds 
(incl.  present  issue) ,  $4,757,000;  bonds  of  subsidiary  cos.,  $3,743,000. 

To  provide  for  future  development  and  for  retirement  of  the  mtge.  debt 
of  sub.  companies,  the  company  authorized  this  issue  of  $25,000,000  5% 
gold  bonds.  Of  the  escrow  bonds,  $1,215,000  may  be  issued  for  not  ex- 
ceeding 80%  and  the  remainder  for  not  exceeding  75%  of  the  cash  cost  of 
extensions,  additions,  &c.;  but  not  more  than  $1,215,000  may  be  issued, 
except  for  refunding  purposes,  unless  the  annual  net  earnings  are  \%  times 
the  interest  charge,  incl.  bonds  proposed  to  be  issued.  Seciu-ed,  through 
pledge  of  securities,  (a)  as  a  first  lien  upon  the  new  interurban  railroad  from 
Hamilton  to  Brantford,  and  the  new  interurban  railway  terminal  station 
and  office  building  in  the  centre  of  the  business  district  of  Hamilton; 
(b)  by  a  lien  on  all  the  other  properties  controlled,  subject  to  the  $3,743,000 
bonds  of  sub.  companies,  which  will  be  refunded  from  time  to  time  or  re- 
tired through  the  operation  of  sinking  funds. 

The  cash  cost  of  the  properties  upon  which  these  bonds  are  a  lien  is  offi- 
cially stated  to  be  over  .$4,500,000  in  excess  of  all  outstanding  bonds,  with- 
out taking  into  account  the  equity  represented  by  earning  capacity,  rights, 
franchises,  &c.     Compare  V.  98,  p.  687,  613. 

Elk  Horn  &  Beaver  Valley  RR. — Mortgage. — This  sub- 
sidiarj^  of  the  Chesapeake  &  Ohio  has  arranged  to  make  a 
first  mtge.  to  Central  Trust  Co.  of  N.  Y.,  trustee,  securing 
not  to  exceed  $3,000,090  1st  M.  5%  gold  bonds  dated  May  1 
1914  and  due  May  1  1944. 

Denom.  $1,000.  Interest  INI.  &  N.  Principal  redeemable  at  option  of 
company  at  105  and  int.  Prin.  and  int.  payable  without  deduction  for  any 
taxes  other  than  Federal  income  tax.  Some  of  the  new  bonds  have  been 
issued  to  the  Chesapeake  &  Ohio  Ry .  to  reimburse  them  for  outlays  made  on 
behalf  of  the  Elk  Horn  &  Beaver  Valley.  If  the  C.  &  O.  Ry.  issues  these 
bonds  they  will  bear  its  guaranty  as  to  principal  and  interest. 

Empire  United  Rys.,  Inc.,  Syracuse. — Bonds  Authorized. 
— The  P.  S.  Commission  has  authorized  the  sale  of  $295,000 
5%  First  &  Ref.  bonds  of  1913  at  not  less  than  85. 

The  proceeds,  it  is  said,  will  be  used  to  purchase  car  barns  and  paint  and 
repair  shops  at  Lakeland,  N.  Y. — V.  97,  p.  1732. 

Evansvilie  &  Indianapolis  RR. — Bondholders'  Committee. 

See  Chicago  &  Eastern  Illinois  RR.  above.— V.  89,  p.  410,  103. 

Interborough  Rapid  Transit  Co.,  N.  Y. — Bonds  All 
Sold. — The  syndicate  composed  of  Kissel,  Kinnicutt  &  Co., 
Harris,  Forbes  &  Co.  and  Lee,  Higginson  &  Co.  announces 
the  sale  of  the  entire  $20,000,000  of  Interborough  Rapid 
Transit  Co.  bonds  recently  purchased  from  J.  P.  Morgan  & 
Co.  This  makes  a  total  of  $.50,000,000  bonds  of  this  issue 
that  have  been  sold  by  the  syndicate  since  Oct.  1913. 

The  new  issue  has  been  widely  distributed  among  investors,  banks  and 
trust  companies  in  the  United  States  and  Europe.  The  last  $20,000,000 
was  placed  at  99  and  int.,  an  advance  of  V^  of  1%  over  the  offering  price 
of  the  first  $30,000,000,  and  completes  the  disposition  of  $78,000,000,  or 
one-half,  of  the  $156,000,000  of  First  &  Ref.  bonds  which  the  company  will 
have  to  sell  to  pay  for  its  share  of  the  cost  of  construction  and  equipment  of 
new  lines  and  for  refunding  its  other  fixed  obligations.  It  is  understood  that 
no  more  of  the  bonds  will  be  sold  this  year  (V.  98,  p.  1157). — V.  98,  p.  1844. 

International  &  Great  Northern  RR. — Maturing  Notes . 
— An  announcement  is  expected  shortly  of  a  plan  providing 
for  the  $11, 000, 000  3-year  5%  notes  maturing  Aug.  1.  Rep- 
resentatives of  the  three  banking  houses  which  brought  out 
this  issue  have  the  matter  under  consideration.  The  earn- 
ings have  been  poor,  and  it  is  expected  that  deposit  of  the 
notes  with  a  protective  committee,  yet  to  be  formed,  will  be 
requested. — V.  98,  p.  1459. 

Joliet  &  Southern  RR. — Bonds. — The  Continental  & 
Commercial  Trust  &  Savings  Bank,  Chicago,  as  trustee,  has 
asked  the  Illinois  P.  U.  Commission  to  sanction  an  issue  of 
$1,500,000  bonds.     See  V.  98,  p.  1694. 

Kansas  City  Mexico  &  Orient  Ry. — Sold — New  Com- 
pany.— At  the  foreclosure  sale  on  July  6  the  property  was 
bid  in  by  Arthur  M.  Wickvrire  of  N.  Y.,  for  the  reorgau. 
committee  at  the  upset  price  (.$6,001,000),  which  will  proWde 
for  retirement  of  the  outstanding  receivers'  certificates 
&c.     The  sale  has  been  confirmed. 

The  successor  company,  the  Kansas  City  Mexico  &  Orient 
Raihoad  Co.,  was  incorporated  under  the  laws  of  Kansas  on 
July  7  with  $45,000,000  of  authorized  capital  stock. 

On  July  7  Benj.  S.  Harmon  of  N.  Y.,  representing  the  stockholders'  com- 
mittee of  the  three  companies,  and  also  the  bondholders  of  the  railway, 
purchased  the  assets  of  the  Union  Construction  Co.  for  $50,000,  the  assets 
of  International  (Construction  Co.  of  Delaware  for  $85,000  and  the  assets  of 
International  Construction  Go.  of  Texas  for  $10,000.  The  property  of 
these  companies,  it  is  understood,  will  revert  to  the  reorganized  raiU-oad 
under  the  reorganization  plan.     Compare  \  .  98,  p.  1920,  184o.  1244. 

Kansas  City  Ry.   &  Light  Co. — New  Company. — 

See  Kansas  Cily  Railways  below. — V.  98,  p.  1845,  1537. 

Kansas  City  Railways. — New  Franchises  Voted. — At  the 
election  in  Kansa.s  City,  :Mo.,  on  July  7  the  ordinance 
providing  for  the  proposed  30-year  franchise  for  the  combined 
railways  was  carried  by  a  vote  of  22,398  to  15,610. 
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The  franchise  had  already  been  voted  by  the  City  Council,  signed  by  the 
flavor  and  accepted  by  the  company.  It  provides  for  the  merger  of  the 
allied  railways,  free  of  all  e?cisting  liens,  including  Met.  St.  Ry.,  Central 
El.  Rv.,  ICan.  City  Elev.  Ry.  and  Kan.  City  &  Westport  Belt  Ry.,  and  fixes 
the  capital  value  of  the  proaerty  in  Missouri  at  825,648,806,  plus  capital 
additions  after  May  1  191.3  (an  adjustment  is  to  be  made  between  the  de- 
preciated vaule  of  property  in  Missouri  and  Kansas).  On  this  basis  the 
rcoro-anized  company  will  be  cai)italized,  and  on  this  amount  it  is  to  be 
allowed  to  earn  6%  cumulative,  any  balance  of  earnings,  after  the  applica- 
tion of  .'56,300,006  of  surplus  earnings  to  additions  and  extensions,  to  be 
credited  two-thirds  to  the  city  and  one-third  to  the  company.  Fares 
(unless  reduced  at  expense  of  city's  share  of  surplus  income)  are  fixed  at 
.5c.  for  adults  and  23ic.  for  children  aged  between  S  and  12.  The  city 
will  have  the  right  to  purchase  the  property  in  Missouri  at  or  before  the  end 
of  the  30-vear  period  on  the  basis  of  aforesaid  valuation  and  subsequent 
additions.'  Citv  is  to  have  five  representatives  on  board.  About  $1,500,- 
000  is  to  be  exuended  on  rehabilitation  within  three  years;  also  a  further 
.S2.50,000  for  extensions. — V.  98,  p.  1845. 

Kansas    City     Southern     Rj. — A-   director  is    quoted: 

We  concluded  on  June  30  the  best  year  in  the  company's  history.  Gross 
earnuigs  were  approximately  $10,993,500,  comnaring  with  .510,700,000  in 
1913.  The  net  earnings  were  approximately  150,000  larger  than  in  1913. 
The  property  has  responded  splendidly  to  our  betterment  program  now 
nearing  completion.  Since  we  took  over  the  property,  seven  years  ago, 
approximately  .$21,000,000  has  been  spent  in  improvements. — V.  98  ,p. 
1459.   1157. 

Keokuk  &  Ha,raiIton  Bondholders'  Co.^hicorpora'ion. 

Tlie  Corporation  Trust  Co.,  37  \Vall  St.,  X.  Y.,  announced  on  May  13- 
the  incorporation  of  this  comoauy  under  the  laws  of  Delaware  the  ]:)elaware 
agent  being  the  Corporation  Trust  Co,  of  America.  See  Keokuk  &  Hamil- 
ton Bridge  Co.  belov>'. 

Keokuk  &  Hamilton  Bridge  Co. — Financial  Plan  to 
Provide  for  Rebuilding  Bridge. — A  bondholders'  committee, 
consisting  of  R.  A.  Franks,  Matthias  Nicoll  and  Theodore 
Oilman  [Secretary,  55  "William  St.,  N.  Y.],  in  circular  of 
May  29  says  in  substance: 

It  is  deemed  necessary  to  proceed  as  rapidly  as  possible  with  the  rebuild 
big  of  th  3  bridge  at  Keokik.  .\t  b;i3r^'jca:!st,  therefore,  of  the  holders 
a  large  number  of  the  bonds,  including  Andrew  Carnegie,  Theodore 
Hicks,  Col.  Henry  E.  Smith,  .Tossph  J.  Asch,  Jaraes  F.  Secor  and  Winthrop 
S.  Oilman,  we  have  consented  to  act  as  a  bondholders'  committee,  and  in 
order  to  raise  the  necessary  funds,  without  the  exoenso  and  delay  incident 
to  a  foreclosure,  have  causad  the  incorporation  in  Delaware,  [on  May  13 
1914]  of  a  new  company,  known  as  the  Keokuk  &  Hamilton  Bondholders' 
Co.  All  bondholders  are  urged  to  sign  and  mail  to  the  new  company  as 
soon  as  possible  the  forms  submitted  herewith. 

Revised  Pian  of  BondhoJders'  Committee  Dated  at  New  York,  May  29. 

The  Keokuk  &  Hamilton  Bondholders'  Co.  has  power  under  its  cliarter 
to  acquire  the  bonds  of  the  Keokuk  &  Hamilton  Bridge  Co.,  to  borrow 
money,  and  to  assist  the  Keokuk  &  Hamilton  Bridge  Co., either 'oy  loan- 
ing money  to  it  or  by  rebuilding  or  improving,  or  paying  for  rebuilding  or 
improving  the  bridge  at  Keokuk.  The  authorized  capital  stock  is  $100,000 , 
but  it  is  proposed  to  issue  at  present  only  a  nominal  amount  to  qualify 
directors  and  comply  with  legal  requirements. 

The  company  proposes  to  authorize;  (a)  $1,000,000  30-year  Convertible 
Income  Debentures,  bearing  interest  at  not  exceeding  23^%  per  annum, 
payable  as  hereinafter  provided,  and  to  exchange  the  same  at  par  for  1st  M  . 
bonds  of  the  Keokuk  &  Hamilton  Bridge  Co.,  outstanding  $1,000,000. 
(b)  .$400,000  or  less  of  30-year  6%  Secured  Notes,  pledging  as  collateral 
therefor  the  bonds  of  the  Bridge  Co.  acquired  as  above  stated,  and  to  use 
the  proceeds  of  such  note  issue  to  rebuild  the  bridge. 
Application  of  Annual  Net  Receipts  of  New  Co.  after  Necessary  Corporate  Exp. 

First:  To  payment  of  interest  on  the  6%  Secured  Notes.  This  Item  will 
never  exceed  $24,000  per  annum  and  will  be  reduced  as  the  notes  are  retired. 

Second:  To  a  special  interest  fund  for  the  payment  of  2H  %  non-cumula- 
tive interest  on  the  Convertible  Income  Debentures,  out  of  the  net  receipts 
in  each  year,  in  so  far  as  sufficient  for  that  purpose  after  payment  of  the 
Secured  Note  interest.  In  order  to  conform  with  the  coupons  of  the  Bridge 
Co.,  the  debenture  coupons  will  be  for  $15  each,  and  one  of  such  coupons 
will  be  paid  whenever  the  special  interest  fund  is  sufficient  for  the  purpose. 
If,  as  is  anticipated,  the  income  is  sufficient  to  cover  the  full  amount  of  the 
special  interest  fund,  the  income  received  by  the  debenture  holders  will 
average  2H%  per  annum  during  the  period  required  to  pay  off  the  notes. 

"Third:  The  entire  remaining  net  receipts  will  be  applied  towards  retiring 
the  Secured  Notes,  by  lot  at  par  and  int.,  or  by  purchase  at  less  than  par. 
It  is  confidently  hoped  that  the  income  from  the  bridge  will  be  largely  in- 
creased by  the  new  construction  and  by  certain  expected  developments  in 
the  traffic  situation,  and  that  such  notes  can  be  retired  in  a  reasonable  time 

The  debentures  are  described  as  convertible  because,  when  the  Secured 
Notes  are  all  retired,  the  company  agrees  to  return  to  its  debenture  holders 
the  bonds  of  the  Bridge  Co.,  which  will  no  longer  be  required  as  security 
for  the  notes. 

It  is  hoped  that  no  contingency  will  arise  necessitating  the  foreclosure 
of  the  mortgage,  but,  as  a  precaution,  the  note  indenture  will  provide  that 
the  trustee  thereunder  will,  during  the  term  of  the  trust,  make  any  disposi- 
tion of  the  pledged  bonds  which  may  be  requested  in  Avritlng  by  this  com- 
pany, and  by  a  majority  in  amount  of  the  debenture  holders  and  the  note 
holders;  and  that  any  new  securities  or  other  property  received  in  exchange 
for  such  pledged  bonds,  upon  a  reorganization  or  otherwise,  shall  bo  held 
as  substituted  collateral  for  the  notes. 

TThe  forms  which  the  assenting  bondholders  arc  as'ised  to  sign  provide 
No.  1.  for  (a)  the  exchange  of  the  existing  bonds.  $■  for  S.  for  the  new  In- 
come Debentures,  provided  a  sufficient  number  of  assents  are  received,  and 
(6)  the  deposit  of  said  debentures  upon  notice  at  any  trust  company  desig- 
nated by  the  committee  No.  2,  the  agreement  to  subscribe  at  par  for  an 
amount  of  the  $400,000  6%  Secured  Notes  equal  to  40%  of  the  respective 
holdings  of  Bridge  Co.  bonds,  in  case  said  notes  are  authorized, bearing 
date  within  one  year  from  May  29  1914,  such  subscription  to  be  payable 
in  instalhnents  after  30  days'  notice.  No.  3,  the  agreement  (to  ensure  the 
success  of  the  plan)  to  subscribe  proportionately  with  the  other  subscrib- 
ing bondholdesr  for  any  portion  of  the  $400,000  Secured  Notes  not  sub- 
scribed for  by  the  other  bondholders.]. — V.  95,  p.  818. 

Lake  Erie  &  Northern  Ry. — Lease. — New  Bonds,  &c. — 
The  shareholders  will  vote  Aug.  4  on — 

(a)  Leasing  the  company's  railway  to  the  Canadian  Pacific  Ry.  Co.,  the 
agreement  for  lease  and  the  terms,  conditions  and  form  of  the  lease.  (&) 
Canceling  the  mortgage  securing  $500,000  2d  M.  bonds,  (c)  Authorizing 
an  i.s.sue  of  bonds,  to  be  secured  by  a  new  mortgage,  to  aid  in  the  construc- 
tion of  the  companys  railways.     II.  C.  Oswald  is  Sec.— V.  96,  p.  1157. 

Marietta  Columbus  &  Cleveland  RR. — Receivership. — 

D.  B.  Torpey,  a  director  of  the  company,  was  on  July  10  appointed 
receiver  on  the  application  of  the  Columbia-Knickerbocker  Trust  Co., 
trustee  under  $250^000  1st  M .  40-year  gold  5s.  on  which  no  Interest  has  been 
paid.  The  road  runs  from  Moorcs  Junction  to  Palos,  O.,  and  has  a  capital 
stock  of  $2.50,030.— V.  89,  p.  1542. 

Menominee  &  Marinette  Lt.  &  Trac.  Co. — New  Stock. — 

The  Mich.  liK.  Commission  has  authorized  an  increase  in  the  capital 
stock  from  .$1,000,000  to  $1,250,000.— V.  90,  p.  627. 

Mesaba   (Electric)   Ry. — Incorporation. — 

This  company  was,  on  .Tunc  30,  incorporated  in  Mass.,  but  another  month 
will  probably  elapse  before  the  organization  is  completed  and  full  statistical 
information  is  obtainable.  The  auth.  capital  stock  Is  .?3.750,000  in  $100 
shares,  viz.:  .$1.2.50,000  7%  cum.  pref.  and  .12,500,000  com.  Of  these 
amounts  there  will  now  be  Issued,  press  reports  say,  $1,574,700  com.  and 
$685,000  pref.  (not  $1,574,700  pref.)  in  exchange  for  $99,168  ca.sh  and 
$1,100,000  of  capital  stock  of  the  Mesaba  Ky.  Co.  of  Minnesota,  which  was 
recentlv  owned  by  the  Mesaba  Electric  Ry.  of  Maine,  a  company  that  had 
$1,575,000  outstanding  com.  and  $550,000  pref.  stock. — V.  99,  p.  49. 

Middlesex  &  Boston  St.  Ry. — Petition  for  l-Ccnt  Fare. — • 
The  company  on  July  3  petitioned  the  Mass.  P.  S.  Commis- 
sion for  permission  to  increase  the  ordinary  fare  charge  of 
5  cents  and  1  cent  additional  for  transfers  to  6  cents  A\'ith 
1  cent  for  transfers,  effective  Aug.  3. 


Several  of  the  company's  lines  are  now  charging  6  cents  ordinary  fare  with 
free  transfers.  An  extra  charge  of  1  cent  for  transfers  is  made  on  the 
5-cent-fare  lines.  It  is  now  proposed  to  make  the  ordinary  charge  6  cents 
with  the  additional  charge  of  1  cent  for  transfers. 

The  Board  of  Arbitration  in  June  last  decided  for  an  increase  of  15% 
in  the  employees'  wages,  with  stipulation  that  such  increase  must  date  from 
June  30  191.'3.  Gen.  Mgr.  Cox  states  that  it  is  this  increase  which  makes 
necessary  the  increase  in  rates  to  pay  the  accumulated  wages  to  date, 
already  amounting  to  about  $29,000,  and  to  meet  the  higher  wages  from 
now  on. — V.  97,  p.  237. 

Minnsapolis  &  Northern  Ry. — Receivership. — Judge 
John  H.  Steele  in  St.  Paul  on  June  26  placed  this  15-mile  road, 
extending  from  Minneapolis  to  Anoka,  Minn.,  in  the  hands  of 
the  Minnesota  Loan  &  Trust  Co.  of  Minneapolis,  as  receiver, 
on  petitions  by  Pres.  George  Heaton  and  the  Pittsburgh 
Coal  Co.     The  "St.  Paul  Pioneer  Press"  says: 

On  Jan  26  five  railroad  contractors  took  over  the  line  on  liens  amount- 
ing to  $74,000,  but  the  company  was  given  a  year  in  which  to  redeem  the 
claims.  The  contractors,  L.  H.  Boldue  &  Co.,  Leach  &  Mahoney,  Belch  & 
Co.,  Coolidge  &  Co.  and  the  Central  Warehouse  Lumber  Co.  organized  a 
separat  company  to  extend  the  line  to  Mille  Lacs  and  this  company,  the 
Minneapolis  Mille  Lacs  &  Northern  Ry.,  will  not  'oe  affected  by  the  re- 
ceivership . 

Missouri  Pacific  Ry. — Extended  Notes  Ready. — The  com- 
panjr  announces  fco  holders  of  receipts  for  3-year  5%  gold 
notes  that  the  extended  notes,  with  coupons  annexed,  are 
readv  for  delivery.  Holders  of  receipts  should  surrender 
them  to  the  Union  Trust  Co.  of  N.  Y.— V.  98,  p.  1767. 

Price  of  Stock. — -Heavy  selling  of  the  stock  at  declining 
prices  has  attracted  much  attention  this  week,  but  nothing 
new  has  transpired  to  explain  this  movement  aside  from  the 
intimation  that  the  allied  International  &  Great  Northern 
Ry.  (see  above)  would  not  be  prepared  to  pay  its  note  issue 
at  maturity  Aug.  1,  and  the  charge  made  in  Congress  that 
the  Mo.  Pac.  Co.  owed  the  Federal  Government  S4, 000, 000 
for  violation  of  mail  contracts. — Compare  V.  98,  p.  1767. 

National  Rys.  of  Mesico. — Plan  Effective. — The  plan 
outlined  in  the  circular  dated  May  28  1914  for  the  payment  of 
interest  obligations  due  June  1  with  the  6%  notes  due  Jan.  1 
1917,  secured  by  6%  lO-j^ear  treasury  bonds  of  1913  of  the 
Federal  Government  of  Mexico  at  85%  of  their  face  value, 
has  become  effective,  there  having  been  deposited  to  June  30 
about  90%  of  the  interest  obligations  due  June  1. — V. 99, p. 49 

New  Orleans  Tesas  &  Mexico  RR. — Ejuip.  Notes. — The 
bankers  for  the  protective  committee  will  offer  in  the  course 
of  another  week  or  so  §800,000  equipment  trust  certfs.,  se- 
cured bv  equipment  recently  purchased  by  the  receivers  for 
about  §1,000,000. 

The  equipment  Includes  20  locomotives,  800  box  cars,  &c.,  and  is  ex- 
pected to  save  the  company  $135,000  annually  in  hire  of  equipment. 

The  reorganization  of  the  company  is  indefinitely  postponed,  owing  to 
financial  conditions.  Interests  connected  with  the  property  believe  that 
the  earnings  have  reached  bottom  and  should  for  the  coming  year  show  con- 
siderable increase. — V.  98,  p.   1316. 

New  York  New  Haven  &  Hartford  RR. — Directors 
Reject  Proviso. — Anti-Trust  Suit  Thought  Probable. — The 
Massachusetts  Legislature  on  Tuesday  passed  an  Act  re- 
quiring that  when  the  company's  controlling  interest  in  the 
Boston  &  Maine  (being  the  219,189  shares  of  com.  and  6,543 
shares  of  pref.  held  by  the  Boston  Railroad  Holding  Co.)  is 
sold,  as  required  by  the  agreement  Avith  the  U.  S.  authorities, 

the  certificates  should  be  endorsed: 

This  stock  may  at  any  time  be  taken  or  purchased  by  the  Commonwealth 
of  Massachusetts  at  the  fair  value  thereof,  in  accordance  with  the  law. 

Becaase  of  this  proviso  the  directors  on  July  8  passed  the 
following  resolution  declining  to  proceed  with  the  plan: 

It  is  Resolved,  That  the  boird  of  directors  express  its  regrets  to  the 
Attorney-General  of  the  U.  S.  that  the  conditions  on  which  the  Massachu- 
setts Legislature  is  willing  to  permit  the  company  to  carry  out  its  agreement 
with  the  Department  of  Justice  are  sa  different  from  anything  which  was 
eontsmplatsd  at  the  time  of  the  original  agreement,  that  the  board  has  not 
the  right  to  accept  them:  and  that  they  involve  such  severe  and  unnece-ssary 
loss  that  we  ought  not  to  recoumend  or  expect  their  acceptance  by  the 
stockholders  themselves. 

The  Department  of  Justice,  it  is  intimated,  wiU  shortly 
bring  the  threatened  dissolution  suit  unless  some  agreement 
can  be  reached  with  respect  to  the  sale  of  the  Boston  &  Maine 
control.— V.  99,  p.  49. 

Northern  Pacific  Ry. — New  Bonds  Offered. — J.  P.  Mor- 
gan &  Co.,  the  First  National  Bank  and  the  National  City 
Bank,  all  of  New  York,  offered  on  Julv  8  at  97  and  int.,  to 
yield  about  4.64%,  .ir20,000,000  of  the  Refunding  and  Im- 
provement Mtge.  41/2%  bonds,  "Series  A,"  dated  July  1 
1914  and  due  July  1  2047.     See  adv.  on  another  page. 

Interest  payable  J.  &  J.  in  N.  Y.  City.  The  bonds  of  "SeriesA"  are 
redeemable  as  an  entirety  at  110  and  int.  on  July  1  1919  and  on  any  int. 
date  thereafter  on  three  months'  notice.  Denominations,  c*  $1,000, 
r*  $1,000.  $5,000  and  $10,000.  Guaranty  Trust  Co.  of  N.  Y. .corporate 
trustee.  Counsel  advise  that  these  bonds  are  a  legal  investment  for  savings 
banks  and  trustees  in  N.  Y.  State.  Mass.,  Conn,  and  elsewhere.  Applica- 
tion will  be  made  to  list  these  bonds  on  the  N.  Y.  Stock  Exchange.  Future 
series  may  be  issued  bearing  such  mterest  as  the  directors  may  determine. 

Digest  of  Letter  from  Chairman  W.  P.  Clough,  New  York,  July  7  1914. 

Financing  of  Past  Ten  Years. — -For  a  series  of  years  the  company  has  pro- 
vided funds  for  the  construction  of  new  mileage,  additions  to  the  property 
and  the  purchase  of  equipment,  partly  from  surplus  earnings  and  from  the 
sales  of  land  remaining  from  the  original  land  grant,  partly  from  the  .S93, 
000,000  stock  subscribed  at  par  by  stockholders  during  the  years  1907  to 
1909,  and  to  only  a  limited  extent  from  the  sale  of  bonds.  During  the 
ten-year  period  ended  on  June  30  1914  the  expenditures  upon  the  railways 
and  equipment  amounted  in  round  numbers  to  .?135,000,000,  while  the  net 
increase  in  the  mortgage  debt  In  the  hands  of  the  public  amounted  to  around 
$24,000,000.  Under  the  4%  Prior  Lien  Mortgage  only  $2,500,000  addi- 
tional bonds  may  hereafter  be  issued. 

New  Mortgage. — In  order  to  provide  for  the  refunding  of  the  entire;;debt 
under  one  mortgage,  and  to  provide  means  for  raising  part  of  the  capital 
which  will  be  needed  for  additions  to  and  betterments,  the  stockholders 
authorized,  in  June  of  this  year,  the  Refunding  and  ImprovementMortgage, 
under  which  .$20,000,000  4H7„  bonds.  Series  "A,"  are  now  being  sold,  in 
part  to  retire  .'3;10,000,000  6%  notes  sold  last  year  and  in  part  to  reimburse 
the  company  for  capital  expenditures  already  made.  The  Wisconsin  RR. 
Commission  has  approved  the  Issuance  of  these  $20,000,000  bonds. 

Property  Covered. — The  main  lines  of  the  company  extend  from  St.  Paul 
and  ilinneapolls  and  froni  Ashland  and  Duluth,  on  the  east,  to  Spokane, 
Portland,  '■facoma  and  Seattle  on  the  west  (see  maps  on  pages  100  and  101 
of  "Railway  &  Industrial  Section").  About  one-quarter  of  the  main  line 
mile.age  is  double-tracked  The  company  owns  3.438.76  miles  of  branch 
lines,  chiefly  in  Minnesota,  North  Dakota,  Montana  and  Washington, 
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In  all,  the  mileage  owned  in  fee  and  pledged  under  the  new  mortgage 
totals  6,271.36  miles,  of  which  these  bonds  cover  847.01  miles  by  a  first 
mortgage,  while  on  the  balance  of  the  mileage  they  are  subject  to  prior  liens. 
The  rate  of  outstanding  issues  is  about  .§3-1,000  per  mile,  including  all  prior 
liens.  The  rate  of  this  issue  alone  on  the  entire  mileage  covered  is  slightly 
over  $3,000  per  mile  (included  in  the  foregoing  figures),  while  the  rate  of 
the  bonds  on  the  mileage  which  they  cover  as  an  absolutely  first  mortgage 
is  less  than  S24,000  per  mile. 

The  mortgage  covers  also  very  valuable  terminal  properties  m  ^Minne- 
apolis,  St.  Paul,  Duluth,  Superior,  Portland,  Tacoma,  Seattle  and  else- 
where, and  also  all  of  the  equipment,  none  of  which  is  subject  to  special 
equipment  obligations.  The  bonds  further  cover  certain  railway  and  ter- 
minal stocks,  including  one-half  the  .stock  of  the  Spokane  Portland  &  Seattle, 
which  alone  represents  an  investment  of  .$20,000,000. 

Earnings  for  Ten  Years  endinq  June  30  1913  Averaging  Over  Four  Times 
Interest  Charges  (00.000  omitted). 
1913.  1912.  1911.  1910.  1909.  1908.  1907.  1906.  1905.  1904.  Aver. 

Gross .S72,6$63,4$64,9.«74,5$68,4$6S,2.S68,.5$61,2.S.50,7$46,5$63,9 

Net.aft.rent.28,4    26,3    27.1    28,9    31,6    30.0    30,6    29.4    24,0    22,1    27,8 
Int.  onbds.     6,8      6.6      6,6      6,6      6,7      7,0      7,0      6,9      6,9      6,9      6.8 
The  net  income  for  1914  cannot  as  yet  be  stated  with  accuracy,  but  will 
probably  show  some  decrease. 

Detailed  Income  Account  for  Years  ending  June  30  1912  and  1913. 

1912-13.        1911-12.    i  1912-13.        1911-12. 

Total  operat'g  $  $  I  -S  •? 

revenue 72,984,9.58  63.736  696"!  Rentals   paid.       .537  303         .526,319 

Net.  aft.  taxes  24,312,632  21,839,100  I  Int.  on  bonds.  6.837,68.5  6,680,810 
Other  income.  4,62.5,872  5.032,142  Total  charges.  7,374,988  7.207.129 
Total  net  inc. 28,938.504   26,871.242]  Siu-p.  for  divs. 21, 563. 516   19,664.113 

The  income  account  does  not  include  the  earnings  from  the  holdings  of 
Chic.  Burl.  &  Q.  stock  nor  the  payments  on  the  joint  4%  bonds  secured 
by  this  stock,  these  two  items  offsetting  each  other.  So  far  as  this  owner- 
ship of  Chic.  Burl.  &  Q.  stock  is  concerned,  it  may  be  stated  that  since  the 
Bm'lington  has  been  under  the  joint  control,  its  net  earnings  have  consider- 
ably exceeded  the  present  annual  dividend    (8%)  on  its   stock. 

Regular  dividends  at  the  rate  of  7%  annually  have  been  paid  by  the 
Northern  Pacific  Ry.  Co.  on  its  capital  stock  since  1905,  the  rate  prior 
to  that  time  having  been  at  least  4^^^  annually  since  1900.  The  amount  of 
stock  now   outstanding   is   .$248,000,000. 

Limit  on  Additional  Issues. — Future  capital  requirements  may  be  met 
by  tlje  issuance  of  bonds  under  this  mortgage  to  a  face  amount  equaling 
actual  cost  of  the  additions  and  improvements  going  under  the  lien  of  the 
mortgage;  but,  after  the  bonds  outstanding  shall  have  reached  a  sum 
named  in  the  mortgage,  additional  bonds  for  such  pm-poses  may  be  issued 
only  to  the  extent  of  80%  of  the  cost  thereof.  The  authorized  amomit  of 
the  Refunding  and  Improvement  bonds  is  limited  to  a  figure  which,  together 
with  all  outstanding  prior  debt,  after  deductmg  therefrom  the  bonds  re- 
served to  retire  prior  debt  at  maturity,  shall  never  at  any  time  exceed  three 
times  the  amount  of  capital  stock  then  outstanding. 

Underlying  Bonds. — No  additional  underlying  mortgage  bonds  may  here- 
after be  issued  except  that  .$2,500,000  additional  prior  lien  4s  may  be  sold 
under  the  provisions  of  that  mortgage.  None  of  the  issues  for  which  reser- 
vation is  made  may  be  extended  except  the  C.  B.  &  Q.  joint  4s,  which  may 
be  extended  to  1961.  Of  the  underlying  mortgage  bonds,  Hi;500,000  will 
mature  in  1916  and  $2,000,000  in   1917,  then  none  until  1923. 

In  connection  with  the  retirement  of  existing  obligations,  it  may  be  stated, 
that  $7,497,000  of  the  Northern  Pacific  Prior  Lien  4s  have  been  retired 
from  proceeds  of  sales  of  land  granted  by  the  U.  S.  Government.  In  1913 
the  sales  of  lands  totaled  526,374  acres,  for  an  aggregate  of  $3,040,126. 
The  sinking  fund  in  the  Prior  Lien  4%  mortgage  is  entitled  to  the  proceeds 
of  land  sales  only  to  an  amount  not  exceeding  $500,000  annually  and  the 
balance  of  funds  derived  from  this  soiu'ce  has  been,  and  will  continue  to  be. 
reinvested  in  the  property. — -V.  99.  p.  49. 

The  bankers,  it  is  announced,  disposed  of  the  entire  $20,- 
000,000  bonds  in  less  than  a  day  and  a  half. 

Northern  Texas  Electric  Co. — Neiv  Line,  &c. — 

The  subsidiary,  Port  Worth  (Tex.)  Southern  Traction  Co..  has  changed 
its  name  to  the  Tarrant  County  Traction  Co.,  and  simultaneously  increased 
its  authorized  capital  stock  from  $1,500,000  to  .$2,500,000.  There  is  out^ 
standing  $1,000,000  capital  stock,  which  is  all  owned  by  the  Northern 
Texas  Electric  Co.  The  company  operates  a  line  between  Ft.  M^orth  and 
Cleburne,  Tex.,  28  miles,  and  it  is  now  proposed  to  extend  the  line  from 
Cleburne  to  Denton,  about  20  miles,  the  rights,  &c.,  of  the  Fort  Worth-Den- 
ton Interurban  Co.  having  been  acquired.  Work  on  the  extension  will 
begin  shortly,  and  it  is  expected  that  notes  will  be  issued  to  finance  it. 
—V.  92,  p.  1242. 

Oklahoma  Central  Ry. — Meeting  of  Dutch  Bondholders. 

— The  "Nieuwe  Rotterdamsehe  Courant"  contains  a  report 

of  a  meeting  held  on  June  25  1914  in  Amsterdam  of  the  Dutch 

holders  of  the  1st  M.  5%  bonds,  from  which  this  is  taken: 

The  President  of  the  Dutch  committee  stated  that  his  committee  opposed 
the  plan  because  it  was  not  really  a  reorganization  creating  new  seciu-ities 
in  the  place  of  the  old  ones,  but  was  virtually  a  new  speculation.  One  of 
the  speakers,  who  represented  a  large  number  of  holders  in  the  Province  of 
Friesland,  pointed  out  that  the  I.-S.  C.  Comm.ission  might  at  any  time  hand 
down  a  decision  on  the  matter  of  increased  freight  rates,  which  would,  as 
he  believed,  put  the  Oklahoma  Central  on  its  feet  again,  and  he  therefore 
urged  that  the  Dutch  holders  await  said  decision. 

It  was  stated  at  the  meeting  that  about  .$1,000,000  bonds  had  been  de- 

Eosited  with  the  protective  committee,  and  that,  so  far,  over  .$3,000,000 
ad  been  deposited  both  in  Holland  and  the  United  States.  Mr.  P.  J. 
Lisman.  who  was  present,  stated  that  he  had  received  a  cablegram,  accord- 
ing to  which  45%  of  the  bondholders  had  already  declared  their  willingness 
to  accept  the  plan  of  reorganization.  [No  definite  decision  seems  to  have 
been  taken  in  the  meeting  as  to  the  Dutch  bondholders'  further  attitude 
in  the  matter.] — V.  98,  p.  1920,  1994;  V.  99,  p.  49. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Subscrip- 
tions for  $12,-500,000  GSo  Cum.  Fir^t  Prcf.  Slock.— ^.  W.  Hal- 
sey  &  Co.,  49  Wall  St.,  are  the  duly  authorized  agents  of  this 
company  to  receive  subscriptions  for  the  First  Pref.  .Stock 
offered  for  subscription  at  82J^%  on  or  before  July  15  to  all 
stockholders  of  record  June  3,  in  accordance  with  letter  dated 
June  3  1914  (V.  98,  p.  1846).  _  As  such  agents  the  firm  will 
receive  pa^yments  on  .subscriptions  and  issue  receipts  therefor. 

Supplementnl  Letter. — ^Pres.  F.  G.  Drum,  in  circular  of 
July  1,  savs  in  .substance: 

Supplementing  letter  of  June  3  (V.  98.  p.  1846),  we  are  pleased  to  an- 
nounce that  upon  the  affirmative  vote  of  substantially  more  than  the 
required  two-thirds  of  the  outstanding  capital  stock,  the  plan  set  forth 
therein  was  formally  adopted  on  .June  29. 

By  a  unanimous  opinion  and  order  dated  July  1.  the  California  Raih-oad 
Commission  authorized  in  every  particular  the  financial  plan  presented 
(including  the  exchange  of  the  present  prcf.  for  the  new  pref.).  and  com- 
mended the  same  "as  thoroughly  sovmd  and  commendable.  '  and  calculated 
"materially  to  improve  applicant's  financial  condition.  " 

The  Commission's  order  grants  authority  to  reimburse  the  treasury  for 
SI  1.586,661  expended  for  plant  additions  and  not  heretofore  capitalized. 
This  will  make  it  possible  to  utilize  the  proceeds  of  subscriptions  to  the 
first  pref.  stock  to  free  the  company  from  all  floating  debt  and  to  give  it  a 
net  working  capital  which,  with  accretions  from  surplus  earnings,  should 
exceed  .$5,000,000,  prior  to  the  resumption  of  the  dividends  on  the  common 
stock  to  which  the  board  pledged  itself  in  letter  of  June  3  in  the  event  that 
the  necessary  support  was  accorded  to  the  plan  by  stockholders. 
Annual  Earnings,  Showing  on  Xeiv  Basis  Ba'ance  for  Common  Slock  and 

Depreciation  Reserve. 
April  30        Gross  Net        *Xet.  after    — Annual  Divs. —     Bal.  for 

Years —        Revenue.        Rrre^rue.     Bd.Int..&c.  Xeu'  Pf.     Old  Pf.    Com. .Ac. 
1909-10. .$13,816,904  $6,01 1, 142  .53.028,644  $7.50,000  .$600  000  .$1,678,644 
1910-11..    14,266,232    6.225,993    3,173,726    750,000    600,000     1.823,726 

'' 6.323,500     2.902.729     750.000    600.000     1.552.729 

6,409.551     2,610,536    750.000    600,000     1,260, .536 
7,336,294    3,361,782     750,000    600.000    2.011,782 


1911-12-.    14..546,((.) 
1912-13..    15.179.189 
1913-14-.    16,556,073 
May  31  Year — - 
1913-14..    16,614,801 


7.430. 94S 


7.50.000    600.000    2.113,5.36 


3.463,.5.36 
*  Excluding  charges  account  floating  debt  as  this  debt  will  be  paid  from 
proceeds  of  new  stock  Issue. 


That  our  forecast  for  the  year  1914  of  at  least  $3,800,000  net  earnings 
after  bond  interest  and  discount  will  probablj-  be  realized  is  indicated  by 
the  following  showing  final  net  income  after    bond  interest  and  discount: 

— ■ — —Month  of  May 5   Months    ending   May    31 — 

1914.  1913.      Increase.       1914.  1913.        Increase. 

Gross $1,368,892  $1,310,765  .$58,127  $7,208,5.52  .$6,796,089  $412,463 

Net 646,156         551,502     94,6.54     3, .543, 326     2.983.509     559.817 

Pinal  net.       314,501         222.686     91.815     1.883,835     1.351,6.56     .532,179 

At  May  31  1914  the  company  was  serving  356,569  consumers,  an  increase 
in  12  mos.  of  30,196.  The  net  additions  in  the  first  5  mos.  of  1914  exceeded 
those  of  the  same  months  of  1913  by  1,743.  As  the  average  gross  revenue 
per  consumer  in  1913  was  $45,  it  can  be  readily  seen  to  what  extent  our 
earning  caj  acity  has  been  increased  by  this  new  business. 

Stocklwlders''  Subscriptions. — ^Subscriptions  to  the  first  pref.  stock  are 
being  received  at  a  satisfactory  rate,  and  while  your  board  believes  it  will 
receive  the  co-operation  of  a  sufficient  amount  of  stock  to  make  the  new 
plan  a  success,  we  would  urge  that  no  single  stockholder  withhold  his  sup- 
port. Of  the  total  number  of  stockholders  who  have  to  date  forwarded 
subscriptions,  about  40%,  have  subscribed  for  more  than  their  allotment. 

Two  Options  of  Payment. —  (1)  The  entire  Tiurchase  price  of  the  first  pref. 
stock  subscribed  for  may  be  paid  at  one  time,  in  \\ hich  case  subscribers  MtU 
begin  to  earn  on  their  investment  at  the  rate  of  7.27%  ner  annum  from 
Aug.  1  1914  (6%  being  paid  during  the  interim)  and  will  receive  permanent 
certificates  for  the  new  stock  as  soon  as  they  can  be  prepared  after  the  plan 
becomes  operative.  (2)  Subscriptions  may  become  effective  on  the  pay- 
ment of  $5  per  share  accompanying  the  subscription,  the  balance  of  the 
subscrintion  under  this  option  being  payable  m  easy  installments.  See 
V.  98,  "p.  1848,  1920;    V.  99,  p.  49. 

Order  of  Commission.  —  Cal.  RR.  Comm.  July  1  ordered: 

(1)  The  company  may  issue,  when  it  desires,  and  sell  at  a  price  to  be 
fixed  on  application  to  the  Commission,  the  $5,000,000  General  and  Re- 
funding bonds  now  pledged  under  the  company's  issue  of  1-year  notes 
maturing  March  25  1915.  [The  company's  officials  state  that  there  is  no 
present  intention  to  dispose  of  these  bonds,  since  the  proceeds  of  the  sale 
of  the  $12,500,000  First  Pref.  stock  will  enable  the  company  to  pay  all  its 
outstanding  notes  and  meet  all  its  construction  requirements  during  tiiis 
and  next  year.] 

(2)  The  $5,000,000  General  Lien  6%  bonds  also  pledged  under  this  issue 
of  notes  shall,  upon  payment  of  these  notes,  be  canceled. 

(3)  The  company  may  issue  and  sell  $12,500,000  of  its  newlv-created 
First  Pref.  6%  stock  at  not  less  than  $82  50  per  share. 

(4)  The  company  may  exchange  its  old  issue  of  $10,000,000  pref.  stock 
for  the  new  pref.  stock  after  July  1  1916,  at  the  rate  of  10  shares  of  the  old 
stock  for  10 '4  shares  of  new  stock. 

(5)  With  respect  to  bonds  retired  through  sinking  funds  in  1914.  the 
company  may  reimburse  its  treasury  through  the  is.suance  of  an  equivalent 
amount  of  common  stock. — -V.  99.  p.  49. 

Pere  Marquette  RR. — Receivers'  Certificafes.— Judge 
Tuttle  on  July  8  authorized  the  issue  of  $4,000,000  receivers' 
certificates,  $2,000,000  of  these  to  take  precedence  of  all 
existing  bonds  and  $2,000,000  to  rank  after  the  divisional 
liouds  and  ahead  of  the  consols.  Attorney  Hal  L.  Smith  on 
behalf  of  1st  M.  bondholders  announced  that  an  appeal 
would  be  taken  from  the  order.     Detroit  "Free  Press"  says: 

The  first  sum  of  $2,000,000  is  to  liquidate  certificates  for  $605,000  issue 
to  pay  1912  taxas;  S5.50.000  taxes  for  1913,  .$546,000  taxes  for  1914,  and 
penalties  amountmg  to  $16,500.     These  items  total  51.817.000. 

The  second  group,  for  which  $2,000,000  in  certificates  will  be  issued,  is 
composed  of  auditors'  unpaid  vouchers  amounting  to  $2,622,000.  and 
receivers'  notes  for  $175,000.  These  total  $2,797,0f)0.  but  approximately 
$800,000  will  not  be  paid  until  the  final  sale  or  reorganization  of  the  road. 

In  placing  half  of  the  certificates  authorized  ahead  of  Mr.  Smith's  clients. 
Judge  Tuttle  called  attention  to  the  fact  that  the  items  of  $605,000  in 
defaulted  receivers'  certificates,  $550,000  in  receivers'  notes.  $545,000  in 
1913  unpaid  taxes,  together  with  penalties  amounting  to  $16,500,  had  really 
been  first  liens  from  the  fact  that  they  were  tax  items  and  as  such  are 
made  first  liens  by  law. 

In  issuing  his  order  for  the  certificates.  Judge  Tuttle  stipulated  it  should 
be  without  prejudice  as  affecting  a  later  issuance  of  certifictes  to  take  care 
of  matured  equipment  obligations  amounting  now  to  $1,000,000. 

Attorney  A.  P.  Osbom  of  New  York,  representing  the  holders  of  equip- 
ment obligations,  read  to  the  Court  a  list  of  equipment  that  would  be  taken 
away  from  the  road  if  payments  were  not  made  on  contract.  The  list 
showed  42  locomotives,  24  cabooses,  13  baggage  cars,  84  passenger  cars, 
145  coal  cars,  729  gondola  cars  and  6,063  box  cars. — V.  99,  p.  50. 

Pittsburgh  Fort  Wayne  &  Chicago  Ry. — Chicago  Termi- 
nal Facilities. — The  shareholders  will  vote  July  15  upon  a  re- 
quest made  to  the  company  by  the  Pennsylvania  RR.Co., 
as  lessee,  for  an  exchange  of  lands  at  Chicago  as  follows: 

To  authorize  exchange  of  lands  now  used  by  the  lessee  for  station  pur- 
poses for  other  lands,  in  order  to  secure  the  erection  by  a  Uni:>n  Station  Co. 
of  a  new  union  passenger  station  for  the  joint  use  of  the  company's  lessee 
and  of  connecting  railroads  companies,  and  in  order  to  seciu-e  the  erection 
by  the  company's  lessee  of  a  new  freight  station  upon  lands  so  to  be  taken 
in  exchange.     (Compare  V.  98,  p.  1158,  1001,  914.) — V.  97,  p.  365. 

Rates. — Reduction  on  Southern  Pig  Iron. — The  I.  S.  C. 
Commission  on  July  7  handed  down  its  decision  in  the  case 
of  the  Sloss-Sheffield  Steel  &  Iron  Co.  et  al  a's.  the  Louis- 
ville &  Nashville  RR.  Co.  et  al,  in  which  it  is  held  that  the 
rates  now  charged  on  pig  iron  from  the  Birmingham  district 
to  Cincinnati,  Louisville.  St.  Louis,  Chicago,  Boston,  &c., 
are  unreasonable  and  should  be  reduced  for  not  less  than  two 
years  to  certain  rates  specified  in  the  decision,  equivalent  to 
a  out  of  about  3oe.  per  ton  on  rail  and  about  45c.  on  rail- 
Vv'ater  hauls.  The  case  has  been  pending  since  Feb.  1913. 
Brief  extracts  from  the  decision  follow: 

The  averment  of  unjust  discrimination  may  be  said  to  be  predicated 
primarily  upon  a  comparison  of  the  Southern  pig-iron  rates  with  the  rates 
on  other  commodities  and  on  pig  iron  in  other  sections. 

Since  April  1907  the  rate  [from  Birmingham  to  Louisville,  based  upon 
No.  1  mill  iron]  has  been  fixed  at  .?3  pel  ton  regardless  of  the  price  at  which 
pig  iron  might  be  selling,  despite  the  fact  that  it  ^\as  made  effective  at  a 
time  when  jjig  iron  had  reached  a  record  price,  though  before  the  close  of 
that  year  Birmingham  pig  iron  had  declined  to  $14  per  ton  and  up  to 
January  of  this  year  had  not  gone  beyond  about  $14  50. 

A  careful  review  of  the  entire  situation  convinces  us  that  the  rates  now 
exacted  are  unreasonable  and  that  reasonable  rates  from  the  Uirminphani 
district  should  not  exceed  the  following  per  gross  ton:  To  Louisville.  .$2  65; 
to  St.  Louis.  $3  40;    to  Chicago,  .?4;    to  Boston,  rail-and-water,  .< 4  25. 

The  present  differentials  between  the  Southern  furnaces  .<hould  be  niain- 
tained,  as  should  also  the  relation  of  rales  now  obtaining  to  the  C)hio  River, 
to  points  to  the  central  freight  a.«sociation  territory,  and  to  the  Fast.  No 
change  will  be  orderetl  in  the  proportional  rates  to  the  Ohio  River  at  this 
time  for  the  reason  that  this  would  throw  the  entire  reduction  upon  the 
Southern  lines.  The  proportional  rates  to  and  from  the  Ohio  River  should 
be  revised  .so  as  to  make  the  through  rate  to  Chicago,  for  example,  not  m 
excess  of  S4  per  gross  ton. 

Our  opinion  is  that  the  existing  rates  from  Birmingham  to  the  interior 
New  England  points  mentioned  are  unrea-sonable  and  that  reasonable  rates 
should  not  exceed  .■>5  25  to  Springfield  and  Portland  and  $5  to  Lowell,  with 
like  reductions  in  the  rates  to  other  interior  New  England  points. — \  .  98. 
p.    1994. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Decision. — 
The  Circuit  Court  at  Hot  Springs,  Ark.,  on  Apr.  S  held  con- 
stitutional the  State  full-crew  law  and  fined  the  company  S50 
and  costs  for  violating  it. 

The  law  rnassed  in  lOOP)  provides  that  all  roads  100  miles  or  more  in 
length  shall  malntiin  switching  criws  consistine  of  engineer,  firemen, 
firemen  and  tti-oe  helpers,  instead  of  2  helpers  as  formerly.  The  case  has 
been  pending  in  the  courts  since  December  last,  and  the  Brotherhood  of 
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Railway  Trainmen  aupeared  as  interveuors  in  the  suit.  The  trainmen 
contended  that  in  switching  yards  where  crossings  had  tD  be  protected 
against  accident,  it  was  necessary  to  maintain  3  helpers  iu  addition  to  the 
train  crews. — V.  98,  p.  840,  76-1. 

St.  Louis  &  San  Francisco  RR. — Foreclosure  Suit. — Suit 
has  been  brought  to  foreclose  the  Ref.  M.    See  V.  99,  p.  50. 

St.  Louis  Southwestern  Ry. — Gen.  Manager. — Effective 
July  1,  J.  W.  Everman  was  appointed  General  Manager,  with 
headquarters  at  Tyler,  Texas.— V.  98,  p.  1921,  1394. 

San  Diego  Electric  Ry. — Bond  Issue. — The  company  has 
applied  to  the  Cal.  RR.  Commission  for  authoritj^  to  create 
an  issue  of  $10,000,000  General  First  Lien  5  %  40-year  sinking 
fund  gold  bonds  and  to  issue  forthwith  $4,484,000  thereof  at 
not  less  than  90,  netting  $4,035,000,  applicable  as  follows: 

To  retire  outstanding  bonds  of  1908  (of  an  auth.  ."SS, 000,000) $1,625,000 

To  pay  indebtedness  on  a  promissory  note  of 574,407 

To  return  to  income  amounts  spent  for  betterments  properly 

chargeable  to  capital 302,438 

To  provide  for  contemplated  construction 1,532,957 

The  company  operates  a  railway  system  in  San  Diego  and  Coronado, 
aggregating  63  miles  of  track,  including  24.62  miles  of  second  track  and 
sidings,  and  contemplates  consolidating  with  the  Point  Loma  RR.  Co.  and 
the  San  Diego  &  Coronado  Ferry  Co. — Y.  85,  p.  1144. 

Southern  Pacific  Co. — Bonds  Ready. — On  and  after  July 
13  1914,  fully-paid  subscription  receipts  for  5%  20-yr.  Con- 
vertible Gold  Bonds  maj'  be  exchanged  for  such  bonds  in  ac- 
cordance with  the  terms  of  said  receipts. — V.  98,  p.  1994. 

Tarrant  County  (Tex).   Trac.   Co. — New  Name — Slock 
Increase. — See  Northern  Texas  Electric  Co.  above. 
Third  Avenue  Ry. — City  Island  Road  Purchase. — 

The  company  on  July  9  purchased  the  Pelham  Park  &:  City  Island  Ry. 
successor  to  the  Pelham  Park  Ry.  and  the  City  Island  Ry.)  from  the 
Interborough  Rapid  Transit  Co.  The  company  has  an  authorized  capital 
stock  of  S125,000,  of  which  5117,000  is  outstanding.— V.  98,  p.  840,  691. 

Trinidad  Electric  Co.,  Ltd.,  Port  of  Spain. — Earnings. 

Calendar  Gross  Net  Bond      —  ■  ■  •      ■  —  ■  .    _  . 

Year —  Earns.        Earns.     Interest. 

1913. -_ .-$225,216     $98,347     $36,000 

1912 224,548     108,592       36,000 

Capital  Jan.  1  1914:  capital  stock  auth.,  $1,200,000;  issued,  $1,164,000 
57c  debenture  bonds  issued,  $720,000;  7%  debentures,  due  $10,000  yearly, 
$50,000.     Office,  Halifax.— V.  95,  p.  481. 

Union  Station  Co.  of  Chicago. — Exchange  of  Land. — 

See  Pittsburgn  Fort  Wayne  &  Chicago  Ry.  above. — V.  98,  p.  1158.  1001. 

United  Rys.  &  Elec.  Co.,  Bait. — Maturing  Notes  Paid. — 
The  outstanding  $394,400  3-year  convertible  and  collateral  gold    notes 

due   July  15   will  be  jjaid  on  maturity  on  presentation  at  the  office  of 

Alexander  Brown  &  Sons,  Baltimore. — V.  99,  p.  50. 

Utah  Railway. — Control — Extension — Trackage. — 

See  U.  S.  Smelting  Refining  &  Mining  Co.  in  V.  98,  p.  1311. 

Western  Maryland  Ry. — Heavy  Maintenance  and  Other 
Charges — Transportation  Expenses  Move  in  Right  Direction. — 
An  official  statement  issued  on  July  7  says: 

]May  retiu"ns  reflect  the  heavy  maintenance  charges  promised  by  the 
new  management.  House-cleaning  contmues ,  the  month,  in  addition  to 
other  deferred  items,  containing  a  heavy  charge  on  account  of  shortage 
in  inventory.  The  bright  spot  is  in  transportation,  which,  in  face  of  a 
lower  scale  of  gross  earnings,  continues  to  progress  ui  the  right  direction, 
being  for  May  40.9%  of  the  gross  earnings,  as  against  42.9%  for  April 
51.2  for  March,  58.1  for  Feb.  and  46.7  for  fiscal  year. 

No  better,  if  any,  showing  is  provided  for  June,  which  closes  the  fiscal 
year,  but  all  deferred  charges  and  maintenance  were  cleaned  up  in  June 
and  the  new  year  starts  with  a  clean  sheet.  Maintenance  in  May  consumed 
67%  of  grossor  more  than  twice  normal  figures.  Part  of  the  heavy  mainte- 
nance for  May  is  in  extraordinary  repairs  to  roadway  and  locomotives, 
but  a  considerable  portion  is  due  to  the  aforesaid  inventory  shortage  which 
was  disclosed  by  a  check  instituted  when  the  management  changed. 
Results  for  Month  of  May 


Dividend. Directors'    Bdl 
(5%).     Fees, c^c.  Surp. 
$58,200     $1,150     $2,997 
58,200       4.000     10.392 


1914.  1913 

Miles  operated...     661.26  543 

Gross  earnings. -_.S669, 382  $673,835 

Ezp.-Mamt.of  way  181,170  96,239 

Maint.  of  equip.   266,323  106,742 

Traffic  expenses.     21,598  16,624  [Total  oper 

&.  Compare  V.  99,  p.  50.  |Net  ..   . 


1914.         1913. 
Op.  Exp.  (cone.) 
Transpot'n    e.xp_. $273,845  $261,244 
General  expenses.     20,218       13,708 


exp.. 5763,1.54  $494,558 
def.93,772cr.  179,277 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

American   Chicle    Co. — Slock   Increased. — 
The  stockholders  on  July  9  authorized  an  increase  in  common  stock  from 
$6,000,000  to  $8,000,000.  to  provide,  it  is  generally  believed,  for  control 
or  purchase  of  Sen-Sen  Chiclet  Co.  (V.  90,  p.  241).     Compare  V.  99,  p.  51. 

American  Gas  &  Electric  Co.,  New  York. — New  Bonds. 
— Miller  &  George,  Providence,  Moyer  &  Co.,  Phila.,  and 
other  firms,  are  participating  in  the  offering  of  the  6%  deben- 
ture bonds  of  1914  described  last  week.      See  page  51 . 

American  Locomotive  Co. — Another  Attack. — 

Isaac  M.  Cate  of  Baltimore,  a  stockholder  of  the  company,  has  issued  a 
fourth  circular  letter  attacking  the  management. — V.  98,  p.  1247,  994. 

American  Tobacco  Co.,  N.  Y.— Investigation. —The 
i'New  York  Evening  Post"  on  July  7  said: 

One  of  the  most  complete  investigations  of  the  tobacco  industry  ever 
made  in  the  United  States  is  now  under  way  at  the  hands  of  the  Department 
of  Justice.  Every  phase  of  the  manufacture  of  tobacco  products  is  being 
carefully  studied  by  a  staff  working  under  the  direction  of  Claude  A. 
Thompson,  Special  Assistant  United  States  Attorney.  Mr.  Thompson 
has  five  or  six  men  in  the  field,  and  the  various  companies  named  in  the 
recent  suit  against  the  so-called  Tobacco  Trust  have  been  called  upon  for 
details  about  their  present  operations.  It  is  expected  that  six  months 
will  be  required  to  finish  the  investigation. 

Reports  that  Mr.  Thompson  was  jn-eparing  a  new  suit  against  the 
tobacco  companies  was  denied  by  him  to-day.  Such  a  statement  was 
unjust  to  the  companies  and  to  the  Government,  he  said,  in  view  of  the  fact 
that  the  investigation  was  so  far  from  completion  that  its  outcome  could 
not  be  foreseen.  It  is  being  conducted  under  the  authority  of  the  la.st 
clause  of  the  dissolution  decree  providing  that  in  the  event  of  other  orders 
being  needed  to  accomplish  the  Court's  will,  the  Circuit  Court  should 
retain  jurisdiction  for  that  purpose. 

The  purpose  of  the  investigation  is  three- fold,  according  to  Mr.  Thomp- 
son, viz.:  (1)  to  discover  whether  the  companies  have  been  guilty  of  vio- 
lating the  decree;  (2)  a.ssuming  that  there  has  been  no  actual  violation,  an 
effort  is  being  made  to  determme  whether  the  decree  has  been  sufficient  to 
carry  out  the  purpose  of  the  Court  by  re-establishing  competitive  conditions 
in  the  tobacco  business;  (3)  the  Government  is  desirous  of  knowing  whether 
there  are  any  companies  existing  to-day  in  violation  of  the  law.  The  wide 
range  given  to  the  investigation  by  the  scope  of  the  facts  which  are  to  be 
elicited  includes  everything,  from  the  planting  of  the  tobacco  to  the  manu- 
facture of  licorice,  tin-foil  and  boxes. 

Ru.sh  Williamson,  .special  agent  of  the  Department  of  Justice,  is  in  charge 
of  the  f  ield  work  imder  Mr.  Thompson ;  and  two  accountants,  J.  P.  Fcriislor 
and  G.  C.  Trumbull,  arc  associated  with  him.  When  all  the  data  is  tabu- 
lated, it  is  expected  that  a  report  will  be  made  to  the  Attorney-General 
with  recommendations  from  H.  Snowdcn  Marshall,  U.  S.  District  Attorney' 
Before  he  left  for  the  tobacco  region  some  two  months  ago,  Mr  Thompson 
made  a  special  study  for  the  Attorney  General  of  conditions  in  the  Metro 


politan  District,  which  accounts  for  nearly  one-fifth  of  the  tobacco  trade 
of  the  country. — V.  98,  p.  1247. 

Ashland  Emery  &  Corundum  Co.,  Boston. — Plan. — 

A  plan  of  reorganization  has  been  issued,  dated  June  25  1914,  under  which 
the  bondholders  are  asked  to  deposit  their  bonds  with  the  Empire  Trust 
Co..  65  Cedar  St.,  N.  Y.,  as  depositary. 

There  are  outstanding  $220,000  bonds  issued  under  mortgage  of  Nov.  16 
1901  to  the  Industrial  Trust  Co.,  trustee,  and  about  $193,000  bonds  issued 
under  mortgage  of  June  10  1904  to  Internat.  Tru.st  Co.,  trustee.  Interest 
on  all  bonds  is  in  default  and  the  property  held  by  a  trustee  in  bankruptcy 
appointed  by  the  U.  S.  Court  will  be  sold  in  Boston  July  3 1  free  from  liens 

It  will  probably  be  necessary  to  raise  $100,000  to  furnish  the  new  cor- 
poration with  working  capital  and  for  other  purposes.  Each  depositor 
therefore  must  agree  to  pay  an  amount  equal  to  25%  of  the  face  value  of  his 
bonds  in  five  in.stallments  after  notice  at  not  less  than  3  mos.'  intervals, 
and  will  receive  in  return  an  amount  equal  to  25%  of  his  deposited  bonds  in 
new  1st  M.  bonds,  50%  in  2d  M.  incomes  and  50%  in  stock  ;  in  other  words, 
for  a  $1,000  bond  and  $250  assessment  thereon,  $250  new  1st  6s,  $500  in- 
comes and  $500  stock. 

Capitalization  of  the  New  Comjmny. 
1st  M.  6%   bonds  (interest  seml-ann.),  callable  at  any  time  at 

1 05  and  interest $  100 ,000 

Income  bonds,  2d  M.  (interest,  if  earned,  up  to  6%  per  annum, 

non-cum.),  callable  at  any  time  at  par 200.000 

Common  stock 200,000 

Committee:  Ohio  C.  Barber,  Akron,  O.,  Chairman;  Robert  W.  Lesley, 
Phila.,  I^a.,  and  John  M.  Bialy,  Spring  Lake,  N.  J.,  with  Wollman  &  WoU- 
man  as  counsel,  and  Robert  G.  Starr,  20  Broad  St.,  N.  Y.,  as  Secretary. 

[A  New  Jersey  corporation,  with  plants  as  follows:  Ashland  Mills, 
Perth  Amboy,  N.  J.;  Hampden  Emery  Mills,  Chester,  Mass.;  Jackson  Mills 
Emery  Co.,  Easton,  Pa.] — V.  73,  p.  959. 

Best  Manufacturing  Co.,  Pittsburgh. — Stock  Increase. 

Thestockholderswill  vote  Sept.  10  on  (a)  increasing  the  capital  stock  from 
$1,000,000  to  $1,600,000,  new  stock  to  be  pref.;  (b)  creatmg  a  bonded 
debt  of  $750,000.— V.  74,  p.  1141. 

Bituminous  Coal  Companies — Strike  Settlement. — "Coal 
Trade  Journal"  July  8  said  in  part: 

Ohio. — -After  weeks  of  negotiations  between  operators  and  miners,  an 
adjustment  of  the  wage  scale  in  the  Hocking  Valley,  Pomeroy  Bend,  Jackson 
and  (3rooksville  districts  was  arrived  at  at  the  Columbus  conference  late 
Friday  afternoon.  All  that  remains  for  the  agreement  to  be  carried  out  is 
a  referendum  vote  of  the  miners,  and  it  is  believed  there  is  no  question  but 
that  it  will  be  approved  by  that  vote. 

According  to  the  agreement  the  miners  are  to  receive  47  cents  for  coal 
mined  with  machines  on  the  mine-run  basis.  For  pick-mined  coal  the  rate 
is  to  be  67.6  cents.  The  price  of  inside  labor  remains  the  same  as  the 
previous  scale,  and  eight  hours  is  to  constitute  a  day's  labor.  Just  before 
the  settlement  was  arrived  at,  operators  in  the  Bergholz  district  and  J.  S. 
Jones  and  B.  F.  Chapman  in  the  Crooksville  district  withdrew  from  the 
conference.  So  four  mines  in  the  Crooksville  district  will  not  sign  up  on 
that  scale.  The  new  scale  is  to  run  until  March  31  1916.  The  scale  is 
looked  upon  as  a  victory  for  the  miners.  Their  original  demands  on  the 
mine-run  basis  was  49.64c,  while  the  original  proposition  of  the  operators 
was  41.12c. 

The  settlement  of  labor  difficulties  in  the  four  districts  already  signed  up 
will  permit  about  15,000  miners  to  resume  work  and  will  undoubtedly 
hasten  a  general  settlement  throughout  the  balance  of  the  State. 

The  Eastern  Ohio  operators  were  in  conference  at  the  Hollenden  Hotel  in 
Cleveland  last  week  and  declared  their  intention  of  holding  out  firmly  for 
their  original  offer  of  41.12  cents  per  ton. 

West  Virginia. — To  all  appearances  the  Kanawha  strike,  which  has  lasted 
since  May  1,  has  been  settled  and  the  miners  are  expected  to  be  at  work 
by  the  close  of  the  week.  The  settlement  was  made  by  the  second  referen- 
dum, which  reversed  the  first  one  and  approved  the  second  proposition  of 
the  Federal  Conciliation  Board,  namely  that  the  miners  go  back  to  work, 
pending  full  settlement  at  the  old  wages  and  under  old  conditions;  that 
a  "check-off"  limited  to  $1  10  per  month  be  put  in  operation;  that  a  com- 
mission of  three  arbitrate  differences  in  wage  matters.  The  count  of  votes 
showed  a  plurality  of  350  out  of  a  vote  of  about  4,500. — V.  99,  p.  49- 

(H.  B.)  Claflin  Co.,  New  York.— Circular. — The  note- 
holders' committee,  James  S.  Alexander,  Chairman,  in  cir- 
cular of  July  2  1914,  says  in  substance: 

The  situation  appears  to  the  committee  at  present  to  be  as  follows:  The 
H.  B.  Claflin  Co.  had  outstanding  no  direct  or  primary  obligations  upon 
notes  executed  by  it,  and.  excluding  its  merchandise  indebtedness,  obliga- 
tions upon  leases,  and  letters  of  credit,  its  sole  indebtedness  is  its  contingent 
liability  upon  approximately  $30,00(3,000  of  notes  which  are  commonly 
known  as  "Claflin  Receivables  or  Endorsements."  The  committee  beheves 
that  tlie  only  notes  so  endorsed  and  discounted  by  The  H.  B.  Claflin  Co. 
were  notes  executed  by  some  27  corporations,  practically  all  of  the  stock  of 
each  of  which  corporations  was  formerly  owned  by  Mr.  John  Claflin  indi- 
vidually. Notes  executed  by  corporations  or  partnerships  in  which  there 
was  not  this  Claflin  ownership  were  not  discounted  by  the  Claflin  Co.  and 
are  not  now  outstanding.  The  committee  invites  the  deposit  of  all  notes 
bearing  The  H.  B.  Claflin  Co.  endorsement,  because  it  is  apparent  that 
the  affairs  of  all  of  the  comi^anies  which  executed  notes  endorsed  by  The 
H.  B.  Claflin  Co.  are  now  involved  with  that  corporation. 

The  committee  wishes  to  assure  depositors  that  proof  of  the  respective 
notes  will  be  filed  against  the  makers,  and  efforts  will  be  made  to  collect  as 
large  a  portion  of  the  notes  from  the  makers  as  is  possible,  thus  reducing 
the  contingent  liability  of  the  endorser.  The  committee  will  proceed 
against  each  of  the  makers,  on  behalf  of  all  noteholders  holding  obligatigns 
of  that  maker,  and  will  obtain  information  about  each  of  the  corporation 
makers,  and  will  transmit  such  information  to  the  parties  interested.  The 
policy  of  the  committee  will  be  that  the  assets  of  each  maker  should  be 
separately  held  for  the  benefit  of  that  maker's  creditors,  and  not  confused 
with  tlie "assets  of  other  corporations. 

The  committee  wishes  to  emphasize  that  the  members  of  the  committee 
represent  institutions  holding  notes  purchased  through  note-brokers  or 
discounted  by  the  company  with  its  depositary  banks,  and  that  all  of  the 
notes  are  of  the  same  general  character. 

An  attempt  is  being  made  to  obviate  the  appointment  of  receivers  for 
some  two  or  three  of  the  27  corporations. 

W'iiliam  T.  Elliott,  Pres.  Cent.  Nat.  Bank,  Phila.,  has  been  added  to  the 
committee. 

All  except  four  of  the  aforesaid  retail  corporations  are  stated  to  be  in 
receivers'  hands,  the  exceptions  being  reported  unofficially  as:  Higbee 
Store,  Cleveland;  Lazarus  Brothers'  Dry  Goods  Co.,  W^ilkes-Barre,  Pa.; 
Scruggs-Vandervoort-Barney  Dry  Goods  Co.,  St.  Louis,  Mo.,  and  Thomas 
C.  W^atkuis.  Ltd.,  Hamilton.  Ont.^Ed.J— V.  98,  p.  1996. 

Collins  Co.,  Hartford,  Conn. — Extra  Div. — Directors. 

An  extra  disbursenient  of  1  %  ,  along  with  the  regular  semi-annual  dividend 
of  4' ;, ,  has  been  declared  on  the  $1,000,000  capital  stock,  payable  July  15, 
making  10%  distributed  during  the  year.  Dr.  E.  K.  Root  and  F.  Spencer 
Goodwin  have  been  elected  directors  to  succeed  Hov.ard  S.  Collins  and 
Alfred  H.  Pease,  deceased.— V.  84,  p.  273. 

Connecticut  River  Transmission  Co. — Stock  Increased. 

The  stockholders  have  approved  the  issue  of  $495,000  additional  capital 
stock,  all  of  which  was  paid  in  on  June  25.  'The  authorized  and  issued 
capitalization  of  the  company  is  now  $1,195,000.     Compar3  V.  98  p.  1996. 

Dunkirk  Gas  Coal  Co. — Guaranteed  Bonds. — H.  P.  Tay- 
lor &  Co.,  Pittsburgh,  offered  on  July  1  at  973^  and  int. 
1st  M.  5%  sinlring  fund  bonds,  dated  1907  and  due  Nov.  1 
1932.  Guar.,  both  as  to  prin.  and  int.,  by  endorsement,  by 
the  Pittsburgh-WevStmoreland  Coal  Co.  (V.  93,  p.  51), 
which  owns  entire  capital  stock.  c>%  !S|| 

Original  issue,' .$81 1,000;  retired  by  sinking  fund,  $296,000;  outstanomg, 
$515,000.  Interest  M.  &  N.  at  Braddock  (Pa.)  Trust  Co.,  trustee.  Par 
$1,000.  Tax-exempt  in  Pa.;  exempt  I'rom  normal  Federal  income  tax. 
Call,  at  100  &  int.  on  any  int.  date.  8k.  fd.  $50,000  per  ann.  as  a  minimum. 
Secured  by  a  direct  first  mortgage  upon  the  entire  property,  including 
two  coal  mines  and  over  500  acres  of  Pittsburgh  vein  coal  owned  in  Wash- 
ington Co.,  about  30  miles  from  Pittsburgh  on  Penn.  RR.,  imnaediately 
adjacent  to  a  largetblocktof  unmined  coal  owned  by(.the  Pittsburgh- AVest- 
moreland  Coal  Co. 
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Elk  Horn  Fuel  Co. — Listed  on  ^ew  I  ork  Curb.  — • 
The  New  York  "curb"  market  has  listed  the  S7. 000, 000  5%  Cum.  Pref. 
Stock  aud  $19,000,000  Com.  Stock,  par  value  SIOO.  There  are  also  out- 
standing $4,000,000  First  Lis^n  Convertible  bonds.  The  company 
is  controlled  bv  lat -rests  identified  with  the  Consolidation  Coal  Co.  See 
full  particulars  in  V.  98.  p.  1770. 

Four  States  Coal  &  Coke  Co. — Interest  Payment. — 
"Coal  Trade  Journal"  says:  "Receivers  John  W.  Allies,  F.  R.  Babcock 
and  John  H .  Jones  have  deposited  money  with  the  Union  Trust  Co.  of  Pitts- 
burgh, trustee,  for  the  payment  of  the  interest  accrued  on  the  first  mortgage 
bonds  due  May  7,  with  interest  on  the  coupons  to  June  30.  It  is  whispered 
that  an  application  will  be  filed  shortly  to  have  the  receivers  for  this  com- 
pany discharged.  The  company's  mines  are  among  the  most  active  in  the 
district  just  now,  its  lake  shipments  being  heavy. — V.  98,  p.  1611. 

Garford  Co.,  Elyria,  O. — Pref.  Dividend  Not  Declared. — 
The  eompanv  has  not  declared  the  usual  quarterly  dividend  of 
lH7o  on  the  $500,000  pref.  stock.— V.  95,  p.  1475. 

Great  Lakes  Towing  Co.^Final  Decree  in  Anti-Trust 
Suit. — An  official  statement  sent  to  the  stockholders  says: 

The  action  brought  by  the  U.  S.  Government  again.st  the  Great  Lakes 
Towmg  Co.  and  its  subsidiary  companies,  under  the  Sherman  Anti-Trust 
Act,  has  now  reached  a  fmal  decree- in  the  District  Court  of  the  U.  S.  for  the 
Northern  District  of  Ohio. 

This  decree  enjoins  the  company  from  certain  administrative  practices 
which  the  Court  holds  to  have  been  in  violation  of  law,  but  requires  no 
change  in  tne  organization  of  the  defendant  companies.  Perhaps  the  most 
important  provision  is  that  which  requires  service  to  be  furnished  in  ac- 
cordance with  the  company's  published  tariffs  and  prohibits  the  making  of 
season  contracts  with  customers  for  towing  and  wrecking  service. 

As  the  company  has  been  operated  without  season  contracts  and  in  sub- 
stantial accordance  with  the  requirements  of  this  decree  for  the  past  two 
years — -ever  since  the  Court  first  intimated  its  views  concerning  these 
matters — no  considerable  change  of  policy  or  business  methods  will  be 
required  at  this  time. 

The  executive  committee  has  directed  our  counsel  to  file  the  company's 
formal  acceptance  of  the  terms  of  the  decree  and  its  agreement  to  comply 
in  all  respects  with  the  requirements  of  the  same.  It  will  be  the  purpose  and 
earnest  effort  of  your  officers  to  continue  the  operation  of  the  company  in 
accordance  with  both  the  letter  and  spirit  of  the  Court's  orders  and  to  render 
our  customers  service  which  will  be  above  just  criticism. — V.  98,  p.  1922. 

Hercules  Powder   Co. — First  Distribution. — 

An  initial  dividend  of  l^.i  '^}  has  been  declared  on  the  new  7%  cum.  pref. 
stock,  payable  Aug.  15  to  holders  of  record  Aug.  5.  Compare  V.  98,  p.  390. 
—V.  98.  p.  1395. 

International  Steam  Pump  Co. — Committee. — 

See  (Henry  R.)  Worthington  Co.  below. — V.  98,  p.  1319. 

Isabella-Connellsville  Coke  Co. — Committee  Asks  Depos. 

A  creditors'  committee,  consisting  of  John  A.  Bell,  Chairman,  George  W. 
Theiss,  Pittsburgh,  and  I.  W.  Seamans,  G.  S.  Harah  and  A.  A.  Thompson, 
TJniontown,  Pa.,  requests  holders  of  bonds,  bond-secured  notes  and  other 
obligations  to  deposit  the  same,  not  later  than  Aug.  1.  with  the  Colonial 
Trust  Co.  of  Pittsburgh,  as  depositary.  George  D .  Howell  of  Pittsburgh  is 
counsel.— V.  97,  p.  120. 

Lackawanna  Steel  Co.— Combined  Results.— For  3  &  6  mos- 


Three 

Months —  Income. 

1914 .$380,135 

1913 1,909,925 

Six  Months — 

1914 .$616,183 

1913 3,513,469 


Earnings  for  3  and  6  Months  ending  June  30. 
Total       Int. on  Bds.  S.F.  &Ez*     Deprecia- 


&  Azotes . 

.$437,425 

437,433 


haustion. 
$45,327 
124,037 


tion,  &c. 
$235,856 
335,779 


Bal.,  siirp.  or 

Deficit. 
def$338,473 
surl012,675 


$874,850  $82,188  .$442,825  def$783,680 
874.912  231,705  651,657  surl,755.195 
There  was  also  a  special  profit  on  sales  of  assets  of  sub.  companies  for  the 
six  months  ended  June  30  1913  of  $267,201,  making  the  surplus  for  that 
period  $2,022,396. 

The  unfill&fi  orders  on  June  30  1914  were  128,880  gross  tons,  against 
$436,675  in  1913.— V.  98,  p.  1159,  842. 

Lawyers'  Mortgage  Co.,  New  York. — Earnings. — 

6  Months  Ending                    Gross  Net  (after  Diridei7ds  Balance, 

June  30 —                           Earnings.           Taxes).  (6'!).  Surplus. 

1914 $652,4.S3  $508,729  $360,000  $148,729 

1913 502,065           397,156  360,000  37.156 

Compare  V.  98,  p.   153. 

Maryland  Coal  Co. — Neiv  Officer. — 

G.  W.  Allen,  formerly  Asst.  Treas..  has  been  elected  Sec.  &  Treas.,  to 
succeed  W.  L.  Chalmers,  who  resigned. — V.  98,  p.  1540,  390. 

Montana  Water  Co.,  Billings,  Mont. — City  to  Purchase. 

See  "Billings"  in  "State  and  City"  department. — V.  96,  p.  1844. 

Northern  Colorado  Power  Co. — Pla7i  Operaitve. — The 
readjustment  committee  in  adv.  of  June  15,  addresvsed  to 
holders  of  certificates  of  deposit  of  the  Equitable  Trust  Co.  of 
N.  Y.,  representing  1st  M.  5s  and  stock,  say  in  substance: 

The  holders  of  all  of  said  bonds  and  of  over  98  ^  %  of  said  stock  and  of  all 
the  Two-Year  6%  Secured  Notes  and  of  all  the  Secured  Demand  Notes  of 
said  company,  having  assented  to  the  plan  of  readjustment  dated  July  22 
1913  (V.  97,  p.  370),  and  a  contract  having  been  executed  for  the  sale  of 
bonds  contemplated  by  said  plan  to  raise  the  cash  necessary  for  its  consum- 
mation, notice  is  hereby  given  that  the  committee  has  declared  said  plan 
effective  and  operative.  Notice  representing  the  presentation  of  certifi- 
cates of  deposit  to  receive  the  cash  and  the  new  stock  contemplated  by  the 
plan  will  be  given  later,  when  the  plan  shall  be  ready  for  consummation. 
Signed:  Albert  M.  Chambers  and  Albert  Rothbarth,  Readjustment  Com- 
mittee.— V.  97.  p.  370. 

Northern  Redwood  Lumber  Co.  (Korbel,  Humboldt 
County,  Cal.). — Bonds. — Clark  L.  Poole  &  Co.,  Chicago, 
are  offering  at  par  and  int.  1st  INI.  6%  serial  gold  bonds. 
A  circular  says: 

Dated  Mar.  2  1914.  Due  serially  1917  to  1924.  Callable  on  any  interest 
date  on  30  days'  notice  at  a  premium  of  1%.  Denom.  $1,000  and  $500  c*. 
Prin.  and  int.  payable  at  Detroit  Trust  Co.,  Detroit,  trustee,  and  Clark  L. 
Poole  &  Co.,  Chicago.  A  closed  1st  M.  on  about  16,700  acres  of  redwood 
timber  lands,  owned  in  fee  simple,  lying  in  a  solid  body  in  the  watershed 
of  North  Fork  of  Mad  River,  Humboldt  Co.,  Cal.,  about  one  mile  from  the 
company's  lumber-manufacturing  plant  at  Korbel,  with  which  it  is  con- 
nected by  the  company's  railroad.  We  appraise  the  property  under  this 
mortgage  at  over  twice  the  amount  of  the  bond  issue,  the  proceeds  of  which 
issue  will  pay  all  the  indebtedness  of  the  company,  principally  incurred 
through  the  purchase  of  timber  lands  and  increase  the  ca.sh  working  capital 
and  current  assets  to  74%  of  the  entire  authorized  bond  issue.  A  Cali- 
fornia corporation  with  a  capital  and  surplus  of  $6,344,127,  and  is  entirely 
owned  by  the  Charles  Nelson  Co.  of  San  Francisco,  Cal. 

Old  Colony  Gas  Co. — Anriual  Output. — 

For  the  12  mos.  ending  June  30  the  output  was  61.319,000  cu.  ft.,  as 
compared  with  4  1.864,000  cu.  ft.  for  1913,  a  gain  of  37%. — V.  98,  p.  1464. 

Peerless  Motor  Car  Co.,  Cleveland. — Pref.  Dividend  De- 
ferred.— The  company,  it  is  announced,  will  not  pay  at  pres. 
ent  the  di\adend  usually  paid  in  July  on  the  7%  cum.  prcf- 
stock,  for  the  reason  that  it  is  thought  best  to  husband  the 
company's  resources,  in  \aew  of  the  fact  that  it  -will  bring  out 
a  popular-priced  ear  in  connection  -with  its  present  higher- 
priced  line  of  automobiles. — V.  9G,  p.  109.3. 

Pennsylvania  Water  &  Power  Co. — Listed  in  London. — 

The  London'Stock  Exchange  has  listed  the  .58,495,000  capital  stock. — 
V.  98.  p.  1164. 


People's  Water  Co.,  Oakland,  Cal. — Default — Financial 

PZan.— Touching  the  default  July  1  on  the  $5,600,000  un- 
derlying bonds,  as  well  as  on  the  $7,149,000  bonds  of  the  Peo- 
ple's Water  Co.,  the  refunding  committee,  consisting  of 
P.  E.  Bowles,  John  S.  Drum  and  W.  W.  Garthwaite,  says: 

Dcfau't, — •Anticipating  objections,  especially  from  holders  of  underlying 
issues,  the  committee  desires  to  explain  fully  a  condition  whereunder  it 
is  necessary  for  this  corporation,  whose  solvency  is  unquestioned  and  whose 
operations  return  a  satisfactory  and  increasing  profit,  to  take  such  a  course. 
If  the  committee  countenanced  the  former  practice  of  meeting  the  interest 
charges  by  pledging  the  revenue  of  the  succeeding  six  months'  period,  de- 
fault would  not  be  necessary.  The  company's  credit  is  as  it  was  six  months 
ago,  when  the  interest  coupons  were  paid  in  that  manner. 

Status. — Briefly,  the  situation  is  as  follows:  The  underljTng  bonds  in 
the  total  amount  of  $5,600,000  will  mature  on  Jan.  1  1915  and  no  adequate 
provision  has  been  made  or  can  be  made  within  that  time  for  their  redemp- 
tion. There  is  a  floating  debt  of  about  $3,295,000,  the  greater  part  of 
which  is  represented  by  short-term  notes,  for  which  treasury  bonds  of  the 
People's  Water  Co.  General  Mtge.  issue  are  pledged  on  a  basis  of  2,''2  to  1. 
There  are  outstanding  General  Mtge.  'oands  of  auproximately  $7,149,000, 
the  value  of  which  would  be  seriously  impaired  if  the  noteholders  should 
sell  at  forced  sale  the  securities  pledged  with  them. 

Confronted  by  these  facts,  the  company,  after  five  months  of  exhaustive 
investigation,  has  prepared  a  plan  of  reorganization ,  based  on  the  reports  of 
e.xperts,  which  contemplates  no  impairment  of  service  and  no  shrinkage  of 
values,  provided  there  is  active  co-oijeration  of  the  parties  in  interest. 

Gperalions . — On  the  operating  side,  the  company  is  fundamentally  sound, 
as  shown  by  the  following  the  estimate  being  for  year  beginning  July  1  1914: 

1913.      Est.  1914-15. 

Gross  income SI. 6.50,046     $1,700,000 

Net $1,022,800     $1,100,000 

FLxed  charges 821,327  800,000 

Net  income  (except  for  depreciation) $201,473        .$300,000 

As  it  is  proposed  to  re-invest  this  $300 ,000  in  pipe-lines  and  other  construc- 
tion work,  no  other  provision  need  be  made  for  depreciation  account. 

Development. — The  future  prospects,  if  the  plant  is  continued  as  one 
system,  serving  what  has  become  in  the  last  10  years  virtually  one  commun- 
ity, are  beyond  cruestion.  The  cities  of  Oakland,  Alameda,  Berkeley  and 
Richmond,  and  the  other  cities  and  towns  originally  supplied  by  indepen- 
dent plants,  are  now  practically  one.     They  are  growing  rapidly. 

An  idea  of  the  magnitude  of  the  plans  for  development  can  be  gained  from 
the  following  computations  prepared  by  the  engineers:  The  company's 
yield  of  water  at  present  is:  Alvarado,  8,000,000  gals.;  San  Leandro.  8.000.- 
000  gals.:  other  sources,  2.000,000  gals.;  total,  18,000,000  gals,  daily. 
When  fully  developed,  the  daily  supply  will  be:  San  Leandro,  14,000,000 
gals.;  San  Pablo,  8,000,000  to  10.000,000  gals.;  Pinole,  2,000,000:  Wildcat. 
1,000,000;  Alvarado,  8,000.000:  diversions  into  San  Leandro  Creek,  drain- 
age, 6,500,000;  other  supplies,  2,000,000;  total,  41,500,000  to  43,500,000 
gallons  daily.  It  is  estimated  that  this  supply  will  take  care  of  the  East 
Bay  cities  until  th^r  population  exceeds  700,000. 

The  developmem  of  the  additional  supplies  will  spread  over  a  num'oer  of 
years,  beginning  at  once  with  the  construction  of  the  San  Pablo  dam,  esti- 
mated to  cost  .$600,000  and  to  yield  8,000,000  to  10,000,000  gallons  daily. 
The  addition  of  this  source  of  supply  will  eliminate  the  expensive  pumping 
Into  Berkeley  and  Richmond  from  the  San  Leandro  and  Alvarado  sources. 
It  is  estimated  that  it  will  take  care  of  the  needs  of  the  East  Bay  cities  for 
at  least  ten  years,  by  which  time  the  other  supplies  will  have  been  developed 
at  an  estimated  cost  of  $5,000,000  to  $6,000,000.  Of  this  sum,  possibly 
$1,000,000  to  $1,500,000  would  come  from  land  sales  in  1915  to  1918  and 
the  remainder  would  be  derived  from  earnings,  $300,000  to  $400,000  an- 
nually in  years  1915  to  1922  and  $450,000  to  $600,000  m  years  1923  to  1929. 

Reorganization. — Friendly  reorganization  is  imperative,  and  it  must  be 
undertaken  at  once  to  prevent  a  hostile  foreclosure  at  the  expiration  of  the 
90-days'  grace.  The  committee,  therefore,  would  urge  each  of  the  classes 
of  note  and  bond-holders  to  form  protective  committees  to  meet  the  re- 
funding committee  and  endeavor  to  agree  upon  an  equitable  plan ,  the  final 
basis  for  which  must  be  the  valuation  placed  upon  the  property  by  the 
State  RR.  Commission. 

Meanwhile  the  affairs  of  the  company  are  being  economically  adminis- 
tered, with  no  impairment  of  the  service.  To  insure  a  continuance  of  this 
condition ,  while  we  are  working  out  the  problem  of  re-financing,  a  voting 
control  of  the  stock  of  the  company  will  be  deposited  with  the  Mercantile 
Trust  Co.  of  San  Francisco ,  to  be  voted  under  the  direction  of  the  committee. 

[It  has  been  pointed  out  that  some  of  the  underlying  issues  are  no  longer 
as  fully  secured  as  they  once  were. 

Charles  Remington  in  San  Fr.  "Chronicle"  June  30  said:  "Of  the 
47,000  acres  owned  by  the  parent  company,  its  ovnx  bonds  are  a  prior  lien 
on  25,000  acres.  Of  the  20,000,000  gallons  supply  12,000,000  gallons 
have  been  developed  by  the  parent  company,  while  the  underlying  bonds 
are  a  lien  on  less  than  8,000,000  gallons.  'The  junior  bonds  are  a  prior 
lien  on  all  the  extensions  made  since  1906  and  on  \'irtually  all  the  meters." 
— V.  99,  p.  53. 

Pittsburgh  Westmoreland  Coal  Co. — Guaranteed  Bonds, 

See  Dunkirk  Gas  Coal  Co.  above. — V.  93,  p.  51. 

Pope  Mfg.  Co.,  Hartford. — Sale  Delayed. — 

Judge  W.  L.  Bennett  of  the  Superior  Court  at  Hartford  on  July  7  dis- 
missed the  application  of  the  creditors'  committee  for  a  public  sale  of  the 
property  and  advised  the  filing  of  another  motion  asking  for  an  order  for 
separate  sales  of  the  Westfield  and  Hartford  properties. 

Judge  Bennett  stated  that,  from  the  evidence  given  at  the  recent  hearing, 
the  Westfield  business  is  highly  profitable,  while  that  of  the  Hartford  plant 
has  not  been  showing  a  profit.  The  business  carried  on  at  each  is  entirely 
distinct  and  separate.  The  Court  added:  "The  evidence  shows  that  the 
Massachusetts  ulant  is  worth  and  ought  to  bring  $1,250,000  and  having 
heard  the  evidence.  I  am  of  the  opinion  tjat  the  Connecticut  property  is 
worth  and  may  fairly  be  expected  to  sell  for  more  than  $550,000.  If  this 
petition  should  be  granted,  it  would  seem  that  the  Connecticut  property 
would   be  sacrificed  in  order  to  obtain   the  Massachusetts  property." 

The  Judge  is  of  the  opinion  that  under  separate  sales  there  may  be  some 
thing  for  the  pref.  stockholders. — V.  98,  p.  1997. 

Progressive   Wall  Paper   Corporation.,   Plattsburgh, 

N.  Y.—Prcf.  Slock  Offered.— Ashley  &  Co.,  New  York,  Bos- 
ton and  Atlanta,  are  offering  at  par  and  int.,  by  adv.  on 
another  page,  this  company's  7%  cumulative  and  sinking 
fund  preferred  stock,  preferred  both  as  to  assets  and  divi- 
dends. Dividends  payable  J.  &  J.  15,  accruing  from  July  15 
1914.  Par  $100  a  sliare.  Exempt  from  taxation  in  Xew 
York  and  from  the  Federal  income  ta.x.      Issue  $200,000. 

Property,  &c. — This  corporation  is  the  only  mill  in  this  coimtry,  so  far 
as  we  know,  which  grinds  its  pulp,  makes  its  paper  and  prints  it.  It  is 
one  of  four  mills  that  make  the  popular  oatmeal  ingrain  paper  and  the  only 
one  which  both  makes  and  prints  it.  The  property  includes  120  acres  of 
land  in  citv  of  Plattsburg  on  both  sides  of  the  Saranac  River,  the  bed  or 
which  falls  23  ft.  at  this  point,  a  ma,sonry  dam  23  ft.  high  and  500  ft.  long, 
a  pond  nearly  a  mile  in  length,  500  ft.  wide  and  in  places  20  ft.  deep,  and 
brick  buildings  with  concrete  floors  and  supplied  with  sprinkler  systems. 
The  pulp  mill  makes  all  the  wood  pulp  and,  being  only  23  miles  from 
Canada,  has  a  lower  freight  rate  on  wood  than  any  other  mill  in  the  country. 
A  log  of  spruce  wood  is  here  converted  into  finished  wall  paper  of  the  highest 
type  within  an  hour  after  it  is  put  in  the  grinder.  Value  of  water  power, 
buildings  and  macliinery,  based  on  appraisal,  .$410,951.  _ 

Capitalization  as  of  July   15   1914:  _  ].st_G7c_!Jonds.  .$90^000;   <^%   pref. 


capital ..    -.-  ,. 

than  sufficient  to  pay  the  full  pref.  dividend. 

Pref.  stock  cannot  be  mcreased  nor  any  lien  or  mortgage  created  without 
the  assent  of  75%  of  the  pref.  stock  at  a  special  mcetmg.  A  sinking  fund 
of  2?^  %  per  annum  of  the  outstanding  stock  will  retire  the  pref.  in  20  ye^rs 
bv  lot  at  .$110  and  div.,  if  not  purchasable  for  less.  From  July  lo  1919 
redeemable  at  option  of  corporation  as  a  whole  (but  not  in  part  except  for 
sinking  fund)  at  .'^l  10  per  share  and  div.  No  dividends  on  common  unless 
there  shall  remain  thereafter  a  surplus  of  30%  on  the  pref.  after  deducting 
all  current  liabilities.  „    „,  ,  „     ..        >    ..■  .,  ,  , 

Enrnii'fjs I'nr  10  vears  to  June  13  1914  manufactured  chiefly  pulp  and 

white  paper  and  accumulated  surplus  of  $72,624,  all  of  which  was  put  back 
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into  the  property.  About  three  years  ago  began  the  manufacture  of  oat- 
meal paper,  the  result  of  which  is  so  successful  that  under  its  present  name 
and  with  its  increased  capita!  it  vrill  devote  hereafter  its  entire  capacity 
to  that  class  of  goods.  All  v.-all  paper  factories  print  this  paper,  but  there 
are  only  three  others  in  this  country  which  make  it,  and  tiiey  have  proved 
phenomenally  successful.  This  is  the  only  one  which  makes  and  prints  it. 
Est.  Earnings  for  Year  end.  June  30  1915,  from  Orders  PracticaUy  Assured. 
Net  profits:    Paper  mill  dept.,  .S.51,400;  wall  paper  dept.,  .?25,7.50._$77,1.50 

Deduct — Principal  of  bonds,  .So, 000.  and  int.  on  bonds.  .S.S.TOO 10,700 

Pref.  dividends,  $14,000;  sinking  fund  on  pref.  stock,  .'?5,.500__    19, .500 

Balance,  surplus  (estimated) $40, 9.50 

Directors. — -G.  M .  Ingalsbe,  Pres.  Sandy  Hill  Nat.  Bank:  Jolm  H. 
Derby,  John  J.  Cunningham  (President),  all  of  Hudson  Falls,  N.  Y.; 
A.  S.  Derby  (Treasurer),  S.  S.  Kempner,  W.  .J.  McCaffrey  and  Joseph 
J.  Carthcart  (Manager),  all  of  Plattsburgh,  N.  Y.     A  N.  Y.  corporation. 

San  Antonio  Land  &  Irrigation  Co.,  Ltd. — Plan. — 

The  holders  of  the  6%  12-year  1st  M .  bonds  of  1911  (of  which  £1 .200.000 
are  in  hands  of  public;  a  further  £400.000  pledged  for  loans)  will  vote  in 
Toronto  .July  21  on  (1)  Sanctioning  the  alteration  of  tlie  rights  of  the 
holders  in  order  to  enable  the  company  to  defer  payment  of  the  interest  on 
the  said  bonds  for  a  period  of  two  years  from  and  including  May  1  1914,  or 
until  the  proceeds  of  the  sales  of  lands  shall  enable  the  compan.v  to  resume 
the  pajTuent  of  the  interest  on  the  bonds,  whichever  shall  be  the  shorter 
period,  and  waiving  any  default  in  the  payment  of  interest  diu'ing  such 
period,  subject  to  the  continuance  for  the  same  period  of  the  loans  referred 
to  in  tlie  circular  accompanying  the  notice  convening  the  meeting.  The 
company,  it  is  stated,  required  $1,8.57,872  additional  capital,  which,  with 
the  !>1, 008. 9.59  applied  to  pavment  of  interest  charges,  made  a  total  of 
$2,S66.S31.  Of  this  sum  $1,276,342  was  obtained  by  means  of  a  loan 
secured  by  pledge  of  the  £400,000  bonds  not  sold  and  $1,348,178  had  been 
borrowed,  partly  secured  by  the  company's  7%  notes.  Owing  to  drought, 
only  1,000  acres  have  been  sold,  realizing  $140,000. 

In  view  of  this  proposal,  the  following  committee  is  announced:  Thomas 
Aitken,  Charles  B.  Stocken,  A.  I.  E.  Smith  and  M.  S.  Myers,  all  of  Lon- 
don, and  Leroy  W.  Baldwin,  Pras.  Empire  Trust  Co.,  42  B'way,  N.  Y. 
Slaughter  &  May,  London,  ask  bondholders  to  confer  with  them.  The 
bonds,  it  is  asserted,  covered  lands  not  already  owned  but  which  were  to 
be  bought.— V.  98,  p.   1396. 

San  Joaquin  Light  &  Power  Corp. — Notes  Extended. — 

The  Cal.  RR.  Commission  has  authorized  the  renewing  of  three  promis- 
sory notes .  aggregating  $200,000,  for  one  year  at  6%  interest.  Two  of  the 
notes  are  held  by  the  AVells,  Fargo  National  Bank  and  one  by  the  Union 
Trust  Co.  of  San  Francisco. — V.  98,  p.  1854. 

Schulze  Baking  Co.,  Chicago. — Bonds. — The  Fort 
Dearborn  Trust  &  Savings  Bank  of  Chicago,  the  mortgage 
trustee,  is  placing  at  par  and  int.  $600,000  Lst  M.  6%  gold 
bonds.  Dated  Aug.  1  1914,  pavable  serially  on  Aug.  1, 
S30,000  yearly  1916  to  1928  and  $210,000  in  1929,  but  red. 
on  anv  int.  date  at  1023^  and  int.  on  60  days'notice.  Denom. 
$100,' $500  and  $1,000.  Int.  F.  &  A.  at  office  of  trustee. 
Digest  ot  Statement  by  President  Paul  Schulze,  Chicago,  June  25  '14. 

Incorporated  in  Illinois  in  1893  and  is  engaged  in  the  manufactiu-e  and 
sale  of  bread  in  Chicago,  Kansas  City  and  Cincinnati,  with  plants  in  each  of 
said  cities.  In  Chicago  we  have  four  large  plants  in  full  operation,  and  are 
completing  another,  100  ft.  in  height,  covering  a  ground  area  of  48,000  sq. 
ft.,  on  55th  St.,  Boulevard  and  Wabash  Ave.,  which  will  be  one  of  the 
finest  bread  factories  in  the  world.  These  bonds  are  secured  by  a  first 
mortgage  on  all  the  company's  property  and  plants  in  Chicago  and  other 
cities,  the  present  value  of  said  property  being  over  $1,365,000. 

This  bond  issue  is  part  of  a  total  of  $2,000,000  duly  authorized.  The  un- 
issued balance,  $1,400,000,  may  be  issued  only  to  the  extent  of  50%  of  the 
cost  of  additional  real  property  on  which  this  mortgage  shall  be  a  first  lien , 
and  then  only  when  the  annual  net  earnings  are  three  times  the  annual 
interest  charges,  including  bonds  sought  to  be  issued. 

Upon  receipt  of  the  additional  working  capital  supplied  by  the  proceeds 
of  these  bonds,  the  capitalization  will  stand  as  follows:  Capital  stock, 
$5,000,000;    1st  M.  6%  gold  bonds  (this  issue),  ,$600,000. 

For  the  year  ended  Jan.  1  1914  the  net  earnings  were  more  than  four 
times  the  amount  of  the  interest  requirements  of  this  bond  issue.  Our 
entire  organization  is,  and  has  been  for  more  than  20  years,  concentrated 
upon  the  staple-bread.  To  supply  the  steadily  increasing  demand,  we  use 
about  250,000  bbls.  of  flour  per  year.  We  occupy  more  than  383, ()0() 
sq.  ft.  of  floor  space,  and  with  the  completion  of  our  latest  bread  factory, 
will  have  a  capacity  of  over  100,000,000  loaves  of  Schulze's  bread  per  year 
in  Chicago  alone. 

Officers. — Paul  Schultz,  Pres.;  Wm.  Schulze,  Treas.;  L.  B.  Patterson, 
Vice-Pres.;    O.  C.  Miessler.  Sec. 

Sealshipt  Oyster  Co. — Sale  Confirmed. — 

Judge  Morton  in  the  U.  S.  District  Court  at  Boston  has  confirmed  the 
sale  of  the  property  to  the  reorganization  committee  for  $725,000  above 
mortgages  and  liens.     Compare  V.  98,  p.  1541. 

Sears,  Roebuck  &  Co. — Total  Sales. — 

1914 — .June)— 1913.  Increase.]       1914 — !]mos. — 1913.         Increase. 

$6,092,100         $5,550,197         9.75%  ($47,901,012         $44,909,530        6.66 
—V.  98.  p.  1772,  1465. 

Southern  California  Edison  Co. — Bonds  Called. — 

First  and  ref.  bonds  Nos.  772  to  880  (both  inclusive)  of  the  Edison 
Electric  Co.  of  Los  Angeles,  dated  Sept.  1  1902,  for  payment  at  par  and  int. 
on  Sept.  1  at  U.  S.  Mortgage  &  Trust  Co.,  N.  Y. — V.  98,  p.  1618. 

Southern  Utilities  Co.,  Jacksonville,  Fla.,  and  N.  Y. 

• — Notes  Offered. — The  Chicago  Savings  Bank  &  Trust  Co.  is 
offering,  at  par  and  int.,  part  of  the  $2.50,000  1-year  6%  First 
Lien  Collateral  Gold  Notes,  dated  July  1  1914,  due  July  1 
1915.     A  circular  shows: 

Coupon  notes  of  $1,000  and  $500  denom.  Int.  J.  <S:  J.  inN.  Y.  Callable 
at  100}^  and  int.  at  any  time  on  30  days'  notice.  Guaranty  Trust  Co.  of 
N.  Y..  trustee.  Auth.  and  outstanding,  $250,000.  Secured  in  ratio  of 
3  to  2  by  $375,000  of  company's  first  mortgage  6%  bonds. 

Earnings  {Years  ending  March  31) —  191.3-14.  Est. 'i9l4-\5 

Gross  earnings $938 ,719     $1 ,077.000 

Net  earnings  (after  operating  expenses,  taxes,  &c.)--S230,835  $348,000 
Annual  int.  charges  on  all  funded  debt  outstanding 

after  July  1  1914,  including  this  issue $73,860        . 

Total  bonds  and  notes  outstanding,  $1,231,000,  followed  by  $1,500,000 
pref.  stock,  which  has  been  sold  by  the  company  at  par.- — V.  98,  p.  917. 

Temple  Coal  Co.— Pre/.  Stock  All  Sold.— 

Brown  Bros.  &  f^o.,  Philadelphia,  on  July  6  announced  that  the  entire 
issue  of  $2,000,000  8%  cumulative  pref.  stock  which  they  purchased  from 
the  company  has  been  sold.  Part  of  the  issue  was  sold  to  other  houses. 
See  V.  99,  p.  54. 

United  Cigar  Stores  Co.  of  America. — Par  Vahie  of 
Shares  to  Be  Changed  from  $100  to  $10.— 

The  stockholders  will  vote  Aug.  14  1914  on  reducing  the  par  value  of  the 
capital  stock,  both  common  and  preferred,  from  $100  per  share  to  $10  per 
share,  each  $100  share  to  be  exchanged  for  ten  shares  of  the  same  class  of 
new  stock,  par  value  $10  each. — -V.  98,  p.  1465. 

United  States  Metal  Products  Co. — Plari. — 

The  stockholders  will  meet  July  20  at  the  offices  of  Turner,  Tucker  &  Co., 
Inc.,  in  Boston,  to  vote  on  .selling  all  the  assets  to  a  new  Ma.ssacbusetts 
corporation,  to  be  called  "The  Metal  Products  Co.,"  with  the  following 
capitalization: 

First  mortgage  6%  20-year  bonds $1,000,000 

Seven  per  cent  cumulative  preferred  stock 2,000,000 

Common  stock 1 ,250.000 

Terms  of  Exchange  for  Present  Shareholders . 
If  Making  Total     Pays  — ■ — ■ — ■ — - — —And     Will    Receive 

Cash  Pay-         Out.      Cash  Cash     IstM.Qs.  N etc  Pref.         New  Com. 

ment —                 S             $       $                  $  8        $                         $ 

Each  $100  pf.2. 000, 000     15      7.00     15-300,000   100-2.000,000 

do     com- .5,000,000       5     5-250,000 25-1,250,000 

Or  If  Not  Paying  Cash — 

Each -3100  pf. None   5.60        None  80-1,600,000 


The  cash  payment  will  be  in  lieu  of  the  accrued  pref.  div.  to  Aug.  10  1914. 

"The  report  of  April  29  1914  shows  a  gain  in  ssets,  partially  due  ro  net 
earnings  from  contracts  recently  completed, of  some  $217,000,  and  al.so 
shows  that  the  current  assets  and  liabilities  practically  offset.  In  other 
words,  by  such  report  it  seemed  to  be  demonstrated  that  your  company 
under  normal  conditions  is  a  profitable  undertaking  and  amply  able  to  earn 
its  dividends  and  a  satisfactory  surplus  in  addition.  It  remains  a  fact, 
however,  that  the  company  is  doing  its  business  upon  temporarily  borrowed 
capital,  and  to  enjoy  a  permanent  success,  this  temporary  capital  should  'oe 
converted  irrto  a  permanent  security  and  the  present  debt  eliminated." 
Approximate  Assets   of  New   Company    {Est.)    $4,250,000. 

[Offsetting  $1,000,000  1st  M.  6s.  $2,000,000  pref.  and  $1,250,000  com.) 


Patents 

Good-will 

Bonds  in  treasury. 


$445,675 

1.226,720 

107,. 500 


(  Plant  and  machinery .$1,505,738 

1  Cash,  accts.  rec.  &  inven._      792,146 

j  Investments 172.221 

A.  B.  Turner  is  Pres.  and  George  H.  Bowers,  Treas.^V.  98,  p.  1465. 

j       Walpole  (Mass.)  Tire  &  Rubber  Co. — Sale  Postponed. — 

I  Receiver's  sale  has  been  postponed  until  Aug.  12. — V.  98, 

I  p.  1779. 

j      We.stern  Power  Co. — Plan. — The  proposed  plan  is  not 

j  yet  ready,  but  Berdel)  Brothers,  34  Pine  St.,  N.  Y.,  say: 
I  '    AVe  have  not  as  yet  seen  the  details  of  the  plan  proposed  by  the  Western 
j  Power  Co.  directors  for  paying  the  accumulated  dividends  on  the  preferred 
[  stock,  which  will  amount  to  iSTr  on  Jarr.  1  1915.  but  we  understand  that 
118  shares  of  the  new  6*";  pref.  stock  will  be  exchanged  for  every  100  shares 
j   of  the  present  outstanding  stock.     The  company  will  be  re-incorporated  in 
;   N.  Y.  State,  and  the  assets  of  the  New  Jersey  corporation  will  be  trans- 
ferred.    The  par  value  of  the  common  stock  may  also  be  abolished.     It  is 
hoped  that  the  company  will  then  be  able  to  pay  dividends  on  all  the  out- 
standing pref.  stock,  as  the  earnings  are  running  at  about   11%   on  the 
proposed  amount  of  pref.  stock. — V.  98,  p.  1543. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co. — Consolidation — 
Stock  Increase. — The  stockholders  on  .July  1  approved  the 
plan  to  consolidate  the  Wheeling  Sheet  &  Tin  Plate  Co.  by 
purchase.  The  stock  of  the  company  will  be  increased  from 
$5,000,000  to  $7,500,000  for  the  acquisition. 

The  plan  will  be  passed  on  by  the  Tin  Plate  stockholders  later  this  month. 
The  directors  have  already  tentatively  approved   the  plan. 

C.  R.  Hubbard,  who  has  been  President  and  General  Manager,  will 
retire  from  the  active  management  of  the  company  and  will  be  .succeeded 
by  I.  M.  Scott.  Pres.  of  the  Tin  Plate  Co.,  and  former  Pres.  of  the  La  Belle 
Iron  Works. — V.  97,  p.  449. 

(F.  W.)  Woolworth  Co. — Earnings. — 

1914— .7u«e 1913.        Decrease.]        1914— 6  mos. — 1913.         Increase. 

$5,473,812         $5,147,446     $326, 3661. $30,613,752     $28,350,570  $2,263,182 
—V.  98,  p.  1851.  1465. 

(Kenry  R.)  Worthington. — Protective  Measures. — A 
stockholders'  protective  committee,  in  circular  dated  June  12, 
addressed  to  the  holders  of  the  pref.  stock,  say  in  substance: 

Under  date  of  April  20  1914  you  were  informed  that' the  dii'ectors  bad 
concluded  that  the  semi-annual  dividend  upon  your  pref.  stock,  ordinarily 
payable  May  1.  would  not  then  be  declared,  and  tliat  the  International 
steam  PumiD  Co. .  which  holds  almost  all  of  the  common  stock,  is  considering 
plans  for  the  unification  of  its  operating  departments,  and  that  this  may 
lead  to  an  attractive  offer  of  exchange  of  securities.  In  view  of  this  and 
other  important  considerations,  holders  representing  over  3,000  shares  of 
Worthington    pref.    held   an  informal  meeting   and    chose  this  committee 

The  Worthington  preferred  is  hold  in  comparatively  small  blocks  by 
about  500  holders,  to  whom  the  cost  of  rndividual  investigation  would  be 
prohibitive.  The  officers  and  directors  are  also  the  officers  and  directors 
of  the  International  Steam  Pump  Co.,  but  their  financial  interests  are  much 
greater  in  that  company  than  in  your  company,  which  has  been  loaded  with 
a  ver.v  large  indebtrdrress  affecting  your  interest.  The  propriety  of  this 
debt  may  be  seriously  questioned,  and  its  relative  priority  over  your  holdings 
should  be  carefully  invastigated.  The  sflendid  standing  and  excellent 
trade  name  of  your  company  is  manifestly  rrot  being  sustained. 

This  committee  proposes  to  make  a  thorough  investigation  as  to  the 
comnany  and  to  determLue  the  value  both  of  its  pref.  stock  and  also,  if 
possible,  of  the  securities  to  be  offered  in  exchange  therefor,  and  for  these 
jjurposes  to  employ  experts,  accountants,  lawyers,  &c.,  if  found  necessary. 

To  meet  expenses,  this  committee  requests  those  for  whom  it  shall  act  to 
pay  an  assessment  of  50  cents  per  share.  In  cass  a  further  asssssment  is 
neces.sary,  we  shall  file  an  agreement  with  the  Franklin  Trust  Co.,  Brooklyn, 
N.  Y.,  as  depository,  setting  forth  the  terms  upon  which  this  committee 
shall  act,  and  calling  for  the  deposit,  if  necessary,  of  the  certificates  of  stock 
and  giving  negotiable  receipts  therefor.  After  the  assessments  aggregate  $1 
per  share,  no  further  assessments  shall  be  made  without  the  consent  of  three 
fourths  of  the  shares  for  the  holders  of  which  this  committee  is  acting.  This 
committee  desires  to  add  to  its  membership  and  will  welcome  suggestions. 

The  asses-sment  should  be  paid  to  order  of  Franklin  Trust  Co.,  Treasurer 
of  committee,  at  office  of  committee.  Room  1501.   80  Maiden   Lane. 

Signed:  Robert  B.  Woodward.  Temporary  Chairman,  45  Wall  St.,  V.- 
Pres.  Nassau  Nat.  Bank,  trustee  Franklin  Trust  Co.;  Jonathan  Bulkley.- 
of  Bulkley.  Dunton  ^t  Co.,  75  Duane  St.;  Percy  Jackson,  43  Cedar  St.,  N.Y 
City,  and  Stirling  Birmingham,  Secretary. — ^V.  98,  p.  1321. 


— The  July  1914  number  of  the  Hand-Book  of  Securities,  to 
be  issued  July  14  by  the  publishers  of  the  "Commercial  and 
Financial  Chronicle,"  contains  a  monthly  range  of  prices  to 
July  1  of  stocks  and  bonds  sold  at  the  Stock  Exchanges  in 
New  York,  Boston,  Philadelphia,  Baltimore,  Chir-ago  and 
Pittsburgh.  There  is  also  a  ^^early  range  of  prices  for  bonds 
and  stocks  sold  on  the  New  York  Stock  Exchange  for  the 
past  6lo  A-ears  and  a  yearly  range  for  3J^  years  of  Boston 
and  Philadelphia  prices.  In  addition  the  book  contains 
elaborate  tables  \d{h  details  of  securities,  together  with  the 
earnings  and  fixed  charges  of  the  respective  companies,  and 
I  showing  as  nearly  as  prac<^icfi])le  the  surplus  availai)le  to  meet 
i  charges  and  dividends.  There  is  a  table  of  dividend  pay- 
ments for  93^-2  years.  The  l^ook  contains  192  pages.  Price 
one  dollar  or  to  "Chronicle"  subscribers  75  cents,  includ- 
ing postage.  Copies  may  also  be  bad  at  the  "Chronicle" 
office,  513  Monadnoek  Building,  Chicago,  or  from  Edv.-ards 
&  Smith,   1   Drapers  Ga^'dens,   London. 

— Ashley  &  Co.  of  61  Broadway,  this  city,  Atlanta,  Ga., 
and  Boston,  Mass.,  are  offering  and  advertising  in  this 
issue  the  7%  cumulative  and  sinking  fund  preferred  stock 
of  the  Progressive  Wall  Paper  Corporation  of  Plattsburgh, 
N.  Y.,  exempt  from  taxation  in  New  York  and  from  Fed- 
eral income  tax.  _  Price,  par  $100  per  share  and  accrued 
dividend.  Subscriptions  allotted  in  order  of  receipt  and 
payment  required  July  27.  See  to-day's  advertisement  for 
details. 

— F.  S.  Smithers  &  Co.,  44  Exchange  Place,  N.  Y.,,  have 
is.^tued  their  "Standard  Oil  Companies,  1914"  booklet,  con- 
taining complete  financial  statements  of  all  these  companies 
which  so  far  have  been  issued,  together  with  other  data. 

— The  investment  banking  house  of  Nes'oitt,  Thomson  & 
Co.,  Ltd.,  Montreal,  Canada,  have  recently  opened,  a  branch 
office  in  the  Bell  Telephone  Building,  Hamilton,  Ontario. 
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^eprcrrts  and  ^0txtmjettIs* 


PUBLiSH-ED    AS     ADVERTISEMENTS. 


MEXICAN   PETROLEUM  COMPANY,  Ltd. 

OF  DELAWARE. 

AND  ITS  SUBSIDIARIES,  THE 

HUASTECA  PETROLEUM  COMPANY 

AND 

MEXICAN  PETROLEUM  COMPANY. 

CALIFORNIA.) 

1913. 


ANNUAL  REPORT  (Omitting  Map) , 


Los  Angeles,  CaL,  June  10  1914. 
To  (he  StockhoUerslaf  the  Mczican  Peiroleiim  Company,  Limi- 
ted, of  Delaware: 

Gentlemen. — We  submit  herewith  a  consolidated  balance 
sheet  of  the  Mexican  Petroleum  Company,  Limited,  of  Dela- 
ware, and  its  subsidiaries,  the  Mexican  Petroleum  Companj^ 
(California)  and  the  Huasteca  Petroleum  Company. 

We  take  this  opportunity  of  giving  those  of  you  who  have 
become  stockholders  since  the  issuance  of  the  last  annual  re- 
port, a  brief  history  of  the  petroleum  companies  in  which  you 
are  interested. 

We  likewdse  submit,  in  brief,  to  all  of  the  stockholders, 
such  information  as  we  think  will  be  interesting  regarding  the 
Companies'  affairs  and  the  extent  to  which  they  have  been 
influenced,  so  far  as  is  determinable,  by  the  unsettled  gov- 
ernmental conditions  in  Mexico. 

HISTORICAL. 

MEXICAN  PETROLEUM  COMPANY   (CALIFORNIA)  . 

The  lands  which  comprise  the  holdings  of  the  Mexican 
Petroleum  Company  of  California  were  acquired  by  its  or- 
ganizers in  the  year  1900,  Avhen  the  wTiter  and  the  late  C.  A. 
Canfield,  together  purchased  in  fee  simple  400,000  acres  of 
land  located  near  the  meeting  of  the  boundaries  of  the  States 
of  San  Luis  Potosi,  Vera  Cruz  and  Tamaulipas,  part  of  the 
land  lying  in  each  State. 

The  Tamesi  River  and  its  main  branch,  the  Rio  Naranjo, 
form  the  northern  boundary  of  the  tract  for  more  than  sixty 
miles,  and  the  southern  limits  of  the  area  approach  close  to 
the  Rio  Panuco,  which  latter  river,  meeting  with  the  Tamesi 
about  four  miles  above  Tampico,  forms  the  harbor  of  that 
city.  The  nearest  point  of  the  Company's  lands  to  Tampico 
is  about  fifteen  miles  westerly.  The  National  Railways  of 
Mexico  extend  through  the  property  for  a  distance  of  35 
miles.  The  town  of  Ebano  was  built  by  the  Company  near 
the  railway  line,  near  the  centre  of  the  property  and  near  the 
first  location  for  oil  development. 

Development  work  was  actually  begun  on  the  land  so  ac- 
quired in  February  1901.  The  first  well  was  completed  on 
May  14th  of  the  same  year.  It  yielded  about  fifty  barrels 
daily.  Other  wells  were  immediately  begun  and  drilled 
to  depths  sufficient  to  develop  oil. 

Prior  to  the  development  of  these  wells,  no  petroleum  was 
being  produced  in  the  Republic  of  Mexico.  Your  Mexican 
Petroleum  Company  procured  a  concession  from  the  Govern- 
ment as  the  pioneer  in  this  industry.  Said  concession  per- 
mitted the  importation,  free  from  duty,  of  supplies  and  ma- 
chinery for  the  development  of  oil,  and  also  stipulated  that 
the  company  should  be  exempt  from  all  taxes,  except  the 
stamp  tax,  for  a  period  of  ten  years. 

There  being  no  oil-fuel  produced  nor  consumed  in  the  Re- 
public of  Mexico,  and  the  oil  developed  in  the  weUs  first 
drilled  being  very  heavy,  to-wit:  about  12  gravity  (similar 
to  that  being  produced  in  the  Panuco  district)  it  was  unfit 
for  refining  and  usable  only  as  fuel  and  as  road-making 
material.  Consequen+ly,  it  became  necessary  to  build  up 
in  ]Mexico  a  market  for  fuel-oil  and  asphaltum. 

At  nhout  this  time  the  Beaumont  field  of  Texas  was  dis- 
eo^-ered,  the  great  production  of  whose  wells,  there  being  no 
developed  market  for  fuel-oil  in  Texas,  became  a  drug  upon 
the  market,  and,  consequently,  prices  for  crude  oil  dropped 
as  low  as  three  cents  per  barrel. 

Some  of  the  difficulties  then  with  which  the  early  stock- 
holders had  to  contend,  and  which  at  times  had  a  most  dis- 
couraging effect  as  the  resulting  low  selling  price  of  the  stock 
demonstrated,  may  be  stated  as  follows  : 

The  Company  began  its  work  in  a  country  foreign  to  its 
stockholders.  The  place  of  beginning  was  more  than  2,500 
miles  from  the  nearest  oil  well  supply  establishment,  at  that 
time.  There  was  not  sufficient  population  in  the  immediate 
\ncinitv  of  its  property  to  supply  the  requirements  of  the 
Company,  and  all  classes  of  labor,  skilled  and  otherwise, 
feoth  foreign  and  native  ,  had  to  be  brought  from  distant 
places.  The  first  development  was  begun  in  the  midst  of 
a  tropical  jimgle,  the  effect  of  the  climate  of  which  had  to 
be  met  by  the  immediate  installation  of  proper  sanitary 
facilities  for  the  workers.  The  native  laborers,  while  work- 
ing  for  a  very  low  wage  (36  centavos  per  diem)  were  not  ac-  | 
customed  to  the  continuous  application  which  was  necessary 
in  the  opening  ud  of  an  oil  field.  The  American  imported 
workingmen  found  it  difficult  to  perform  their  eustoniary 
duties  in  the  much  warmer  climate  of  that  region.  The 
Raih-oad  Companies  had  to  be  persuaded  and  educated  to 
use  the  oil  as  fuel.      The  same  was  true  of  all  the  other 


Mexican  industries,  whichlhavefsince  come  to  depend  for 
fuel  upon  the  production  of  the  oil  fields.  The  competition 
of  a  wealthy  and  well  established  paving  corporation,  in  the 
City  of  Mexico,  had  to  be  met  before  a  market  could  be 
found  for  any  of  the  asphalt  product  of  the  Company's  re- 
finery. The  very  limited  and  slowly  increasing  market  did 
not  seem  to  justify  carrying  on  development  at  a  very  exten- 
sive rate.  Nevertheless,  the  stockholders  of  the  Mexican 
Petroleum  Company  showed  their  faith  by  authorizing  the 
immediate  instalhnent  of  an  ice  and  cold-storage  plant,  a 
saw-mill,  a  machine  shop,  a  boiler  and  blacksmith  shop, 
an  electric  plant,  an  asphaltum  refinery,  a  cooperage  plant,  a 
large  warehouse,  the  building  of  15  kilometers  of  standard- 
gauge  railway,  the  purchase  of  2  locomotives,  of  25  tank  cars, 
the  building  of  one-half  a  million  barrels  of  steel  oil  storage, 
the  building  of  pi'oper  housing  for  employees,  the  employ- 
ment of  a  competent  doctor,  the  pro\asion  of  a  fully-equipped 
modei'n  hospital  and  the  construction  of  a  six-inch  water  line 
from  the  Tamesi  River,  fourteen  miles  distant,  \dih  neces- 
sary pumping  station. 

Before  anj'  other  company  commenced  to  produce  oil  in 
Mexico,  the  Mexican  Petroleum  Company  had  oeen  in  opera- 
tion for  four  years,  had  produced  and  sold  several  million 
barrels  of  oil,  had  contracted  to  supply  for  a  period  of  fifteen 
years  the  Mexican  Central  Railway  Company  with  6,000 
barrels  of  fuel-oil  daily,  which  contract  it  still  continues  to 
fill,  and  to  which  it  has  added  contracts  with  the  National 
Railways  of  Mexico,  the  Interoceanic  Railway,  the  Vera 
Cruz  &  Pacific  Railway  and  the  Mexican  Southern  Railway, 
thus  supplying  with  fuel-oil  nearly  85  %  of  the  oil-using  rail- 
way mileage  of  Mexico,  until  May  10  1920.  The  total  pro- 
duction of  the  Mexican  Petroleum  Co.  up  to  March  5  1914 
was  15,020,927  barrels  of  oil.  The  Company  now  owns  450,- 
000  acres  of  land  in  fee;  its  (pioneer)  concession  having  ex- 
pired four  years  ago,  it  has  no  concession  of  any  kind.  The 
titles  to  this  land,  which  were  piu-chased  from  individual 
owners,  are  traceable  back  through  said  owners,  by  docu- 
ments in  the  possession  of  the  Company,  to  the  year  1583. 

Owing  to  the  unsettled  condition  of  the  country  during  the 
year  1913,  a  limited  amount  of  drilling  was  done  on  the  prop- 
erty of  this  Company,  one  well  having  been  completed  in  -the 
Company's  "Chijol  District"  having  a  capacity  of  1,500 
barrels  daily.  The  producing  capacity  of  the  older  weUs 
has  remained  unchanged  during  the  j'ear.  However,  they 
have  not  been  permitted  to  flow  to  their  full  capacity,  be- 
cause of  the  interrupted  and  uncertain  deliveries  of  oil  to  the 
Company's  customers.  As  no  change  can  be  discovered  in 
the  character  and  quantity  of  the  production,  we  feel  war- 
ranted in  holding  the  belief  that  the  present  rate  of  production 
can  be  continued  for  many  years  to  come  and  can  be  greatly 
increased  by  drilling  whenever  the  conditions  justify. 

HUASTECA  PETROLEUM  COMPANY. 

The  lands  of  the  Huasteca  Petroleum  Company  were 
largely  acquired  in  1905  and  1906,  although  they  had  al- 
ready been  known  to  the  organizers  of  the  Alexiean  Petroleum 
Company  for  some  years. 

The  recovery  of  the  oil  business  generally  from  the  stag- 
nation into  which  it  had  been  thrown  by  the  great  over-devel- 
opment in  Southern  Texas  and  the  encouragement  which  the 
successful  introduction  of  the  Mexican  Petroleum  Company's 
oil  as  a  i-ailway  fuel  in  Mexico  gave,  stimulated  our  desire  to 
acquu-e  and  develop  other  promising  localities. 

Although  half  a  dozen  years  had  passed  since  our  first  suc- 
cessful development  near  Ebano,  and  the  annual  sales  of  the 
Mexican  Petroleum  Comparij'  had  increased  to  oxer  two  and 
one-half  million  barrels,  there  was  very  little  effort  being 
made  by  other  oil  prospectors  to  acquire  oil  lands  in  this  re- 
gion of  Mexico,  and  such  efforts  to  develop  oil  as  had  been 
made  were  not  crowned  ^v\ih.  success. 

The  organizers  of  the  Huasteca  Petroelum  Company  had, 
therefore,  a  practically  open  field  in  which  to  endeavor  to 
acquire  the  properties  which  appealed  to  them  as  promisng 
the  best  returns  for  development.  Two  of  the  most  valuable 
properties  now  owned  by  the  Huasteca  Petroleum  Company, 
to-wit:  Los  Higueros  and  Monte  Alto,  had  already  been  pur- 
chased by  Messrs.  Doheny  and  Canfield  in  Fel)ruary,  IDOI. 
To  the.se  properties,  as  a  nucleus,  were  added,  by  outright 
purchase  or  by  lease,  for  cash  rental,  for  a  period  of  thirty 
vears  or  more,  over  100.000  acres  of  land,  selected  because 
there  were  included  v.ithin  their  boundaries  the  most  exten- 
sive and  active  oil  exudes  in  the  Huasteca  region.  Included 
in  these  lands  are  such  now  widely  known  properties  as  the 
Casiano   district,   Cerro  Azul,   La  Pitahaya,   JuanfFelipe, 
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Moralillo,  Zapotal,  Solis,  Cerro  Viejo,  Nunez  Chapapote, 
Los  Higueros,  Monte  Alto,  San  Geronimo,  Ojo  de  Brea,  La 
Merced,  Palo  Blanco,  Chapopotillo,  Monte  Grande,  Monte 
Gordo,  La  Laja,  Campeehana,  Peidra  Labrada,  San  Miguel 
de  Tres  Aguas,  &c.  The  above-named  properties,  when 
acquired  for  the  Huasteca  Petroleum  Company,  seemed  to 
include  very  nearly  all  of  the  certain  oil  territory  in  the  re- 
gion between  Tuxpam  and  Tampico. 

So  convinced  were  the  officers  of  the  Huasteca  Petroleum 
Company  that  their  efforts  to  develop  oil  in  paying  quantities 
would  be  successful,  and  realizing  as  they  did  that  no  oil 
could  be  moved  to  market  economically  without  a  pipeline, 
contemporaneously  with  the  commencement  of  oil  develop- 
ment in  the  Casiano  district  they  immediately  initiated  pro- 
ceedings to  build  a  pipeline  from  Tampico,  70  miles  distant, 
into  the  valley  where  the  development  was  to  begin,  and  to 
equip  the  same  with  ample  pumping  stations.  It  required 
more  than  a  year's  time  to  build  the  pipeline,  its  completion 
being  delaj^ed  somewhat  for  the  acquisition  of  rights  of  way. 

The  development  of  the  wells  and  the  completion  of  the 
oil  line  were  so  well  timed,  however,  that  the  first  big  gusher 
(Casiano  No.  6)  was  brought  in  July  10  1910;  the  second 
gusher  (Casiano  No.  7)  on  September  11  1910,  and  the  pipe- 
line was  completed  September  17  1910. 

With  two  wells  having  an  estimated  daily  capacity  of 
70,000  barrels,  one  of  which  (Casiano  No.  7)  could  not  be 
completely  shut  in,  a  production  of  nearly  25,000  barrels  be- 
ing permitted,  to  prevent  waste  of  the  oil  by  escape  to  the  sur- 
face through  earth  cracks,  it  became  necessary  immediately 
to  provide  a  large  amount  of  oil-storage,  and  also  to  seek  a 
market  for  the  disposition  of  the  oil  as  rapidly  as  possible. 

The  result  of  the  Company's  efforts  in  these  directions  was, 
on  the  one  hand,  the  building  of  over  8,000,000  barrels  of 
steel  storage  and  2,000,000  barrels  of  reinforced  concrete 
reservoirs,  in  record  time,  one  55,000-barrel  tank  being  com- 
pleted every  six  days.  On  the  other  hand,  contracts  were 
made  for  the  sale  of  oil  at  fair  prices  to  both  Mexican  and  for- 
eign users,  to  the  requirement  of  over  30,000  barrels  daily. 

Arrangements  were  also  made  for  the  acquisition  of  ocean 
transportation.  The  Company  now  has  available  tank 
steamers  whose  loading  capacity  is  over  300,000  barrels. 

The  Huasteca  Petroleum  Company  has  received  up  to  date 
from  its  No.  7  well  over  31,000,000  barrels  of  oil.  The  well 
is  still  flowing  at  its  customary  rate  of  about  650,000  barrels 
monthly.  Well  Casiano  No.  6  is  still  shut  in,  the  require- 
ments of  the  Company's  contracts  not  necessitating  the  tak- 
ing of  oil  from  this  well  to  date 

_  The  Huasteca  Petroleum  Company  now  has  three  8-inch 
pipelines,  extending  from  its  Terminal  at  Tampico,  70  miles 
southward,  to  its  Casiano  District,  and  one  8-ineh  pipeline 
completed  to  Cerro  Azul,  22  miles  further  south.  A  second 
8-inch  pipeline  is  being  constructed  parallel  with  the  last- 
named  line,  between  Casiano  and  Cerro  Azul.  Its  pumping 
stations  are  ample  to  deliver  about  70,000  barrels  of  the  oil 
daily  through  its  pipelines  from  these  two  districts  to  Tam- 
pico. The  Company  has  completed  a  railway  between  San 
Geronimo,  its  most  southerly  port  on  the  Lake  Tamiahua, 
thi'ough  to  Cerro  Azul,  35  miles  distant,  going  through  the 
Company's  Casiano  District  and  many  of  its  other  properties 
en  route. 

The  Company  owns  all  of  its  pipelines  and  railroad  right 
of  way,  not  only  where  the  lines  are  now  built,  but  extending 
farther  south  through  its  properties  to  the  Tuxpam  River. 

During  the  year  1913  considerable  drilling  has  been  done 
at  Cerro  Azul  and  at  other  points  on  the  Company's  lands, 
-with  very  satisfactory  results,  which  will  be  taken  advantage 
of  whenever  the  market  and  other  conditions  justify. 

At  San  Geronimo,  a  gas-compressing  plant  and  "single 
unit"  topping  plant  have  been  installed,  the  latter  with  ca- 
pacity of  3,000  barrels  daily.  The  compressor  plant  has  for 
its  object  the  extraction  of  gasoline  from  the  seven  or  eight 
million  cubic  feet  of  gas  daily  produced  at  "Casiano  No.  7." 
This  plant  has  been  in  successful  operation  and  will  again  be 
operated  when  conditions  are  more  settled. 

At  Terminal  on  the  Tampico  harbor,  there  has  been  built, 
although  not  quite  completed,  a  topping  refinery  having  a  ca- 
pacity of  30,000  barrels  daily.  This  plant  is  equipped  with 
water-covered  tanks  for  conserving  high-grade  gasoline  and 
the  Management  intends,  when  conditions  are  settled,  to 
commence  the  production  of  gasoline  "Diesel-engine-dis- 
tillate," a  fuel-oil  of  whatever  specifications  customers  may 
require,  and  asphaltum — all  these  commercial  products  in 
considerable  quantity  as  indicated  by  the  capacity  of  the  re- 
finery. The  production  of  your  Company's  wells  at  Cerro 
Azul  is  the  lightest  being  produced  in  the  Tampieo-Tuxpam 
region. 

During  last  year,  the  Company,  being  the  owner  in  fee  of 
only  one-third  of  the  Hacienda  of  La  Pitahaya,  and  holding  the 
remainder  under  lease,  purchased  outright  all  of  the  remain- 
ing interest,  so  that  it  is  now  the  sole  owner  of  this  Hacienda 
of  17,000  acres  of  the  most  beautiful  farming  and  grazing 
lands  in  all  the  Huasteca  region,  which  has  within  its  boun- 
daries very  many  active  oil  springs. 

P'  In  January  oip  the  present  year  the  Company  purchased 
the  Destrehan  Plantation  of  1,000  acres,  situated  20  miles  up 
the  Mississippi  River  from  New  Orleans.  The  Illinois  Cen- 
tral Railway  extends  along  the  easterly  boundary  of  the  plan- 
tation. The  Mississippi  River,  with  favorable  banks  for 
wharfage  purposes,  forms  its  boundary  for  over  6,000  feet. 
Wharves  for  the  accommodation  of  ships  have  already  been 
built.     Four  55,000  barrel  steel  tanks  are  about  completed, 


a  refinery,  built  on  the  unit  system,  so  as  to  be  enlargeable 
to  any  desired  capacity,  is  being  constructed.  Ships  of  any 
draught  can  safely  anchor  at  the  wharves  and  discharge  their 
oil  into  the  Company's  tanks  through  its  pipelines.  A  side 
track  connecting  with  the  Illinois  Central  wiU  enable  the  Com- 
pany to  deliver  its  product  by  rail  to  such  customers  as  cannot 
be  more  economically  served  by  means  of  the  Mississippi 
River  and  its  tributaries. 

We  are  attaching  herewith  a  map  of  such  a  part  of  the 
States  of  Vera  Cruz,  San  Luis  Potosi  and  Tamaulipas  as  to 
include  all  of  the  lands  in  which  you  are  interested.  The 
largest  tract,  lying  to  the  west  of  Tampico,  is  the  property  of 
the  Mexican  Petroleum  Company;  it  includes  450,000  acres 
owned  in  fee  simple;  is  traversed  for  a  distance  of  35  miles  by 
the  Mexican  Central  branch  of  the  National  Railways.  Its 
northern  boundary  is  the  Rio  Tamesi,  one  of  the  most  beau- 
tiful of  rivers.  It  has  a  width  of  about  300  feet;  the  depth  of 
water  in  dry  seasons  is  from  18  to  25  feet;  the  banks  of  the 
stream  are  high,  except  where  some  tributary  puts  in  to  it.  It 
is  lined  on  either  side  for  many  miles  with  fields  of  bananas, 
and  elsewhere  with  beautiful  forest  trees  of  tropical  nature, 
such  as  the  Ceiba,  Palo  Moral,  Rosewood,  Orejon,  Sabine, 
Cedro,  Ebano,  Chaca,  Mango,  and  a  multitude  of  other 
tropical  trees,  as  well  as  palms  and  bamboo  galore. 

The  surface  of  the  land  is  undulating,  perhaps  one-third 
of  the  area  being  high,  rolling  prairie,  covered  with  a  luxuri- 
ant growth  of  nutritious  grasses.  The  remainder  is  tropical 
jungle,  where  the  shrubs  and  trees  grow  so  thickly  that  it  is 
impenetrable  except  with  the  use  of  a  machete  to  cut  one's 
way. 

It  all  has  great  agricultiu*al  and  grazing  possibilities,  al- 
though it  has  never  been  farmed  during  historic  times,  ex- 
cept in  small  tracts  along  the  river  above  mentioned,  and  a 
few  limited  areas  cultivated  by  your  Company  for  Company 
purposes. 

The  Company  has  maintained  on  its  property  about  8,000 
head  of  branded  cattle,  about  2,000  horses  and  about  987 
mules,  besides  a  large  number,  estimated  to  be  several  thou- 
sand head,  of  unbranded  cattle,  and  about  2,000  head  of  wild 
horses,  that  live  in  the  jungle  by  day  and  come  into  the  clear- 
ings to  feed  during  the  night. 

The  handling  of  this  stock  has  been  difficult  to  attend  to 
properly  during  the  past  year,  owing  to  conditions  existing 
in  the  country.  Nevertheless,  it  is  not  thought  that  the  Com- 
pany has  suffered  gi'eatly  b.y  reason  of  the  taking  of  the  cat- 
tle. 

A  glance  over  the  map  will  give  you  an  idea  of  the  approx- 
imate location  of  the  Huasteca  Petroleum  Company's  lands, 
which  extend  from  Tampico  continuously  south  to  the  Tux- 
pam River.  The  continuous  connection  of  your  lands  from 
the  Panuco  River  to  the  Tuxpam  River  is  accomplished  by 
the  ownership  of  the  pipeline  and  railroad  right  of  way  be- 
tween the  large  tracts  which  the  Company  owns  and  across 
those  tracts  of  lands  which  it  holds  under  lease. 

The  most  notable  point  on  this  line  of  territory  is,  perhaps, 
the  Company's  district  at  Casiano,  70  miles  south  of  Tam- 
pico, connected  with  the  Panuco  River  by  three  8-inch  pipe- 
lines, with  formidable  pumping  stations  placed  14  miles 
apart.  Your  Company,  by  the  way,  owns  the  only  com- 
pleted pipeline  through  which  oil  is  deliverable  from  oil 
wells  to  the  harbor  of  Tampico.  The  Pearson  Syndicate  has 
a  line  under  construction,  not  yet  completed.  This  informa- 
tion is  interpolated  to  correct  false  rumors.  Casiano  is 
connected  with  the  Laguna  de  Tamiahua  at  San  Geronimo 
by  a  narrow-gauge  railroad  of  easy  grade,  supplied  with  am- 
ple rolling  stock  to  move  all  of  the  supplies  and  machinery 
used  in  the  Company's  oil  development.  The  Casiano 
District  is  situated  in  a  little  valley  completely  enclosed  with- 
in a  cluster  of  abrupt  hills  which  form  within  a  beautiful 
basin  about  114  miles  in  width  by  about  3  miles  in  length. 
The  Company's  holdings  in  fee  cover  the  entire  valley  or 
basin,  thus  securing  to  it  all  of  the  production  of  the  pool 
tapped  by  its  great  gushers,  Casiano  No.  6  and  Casiano  No.  7. 

Probably  the  greatest  area  of  active  oil  exudes  ever  dis- 
covered exists  on  yoiu"  property  known  as  Cerro  Azul  and  the 
adjoining  properties  owned  by  yoiu"  Company,  which  to- 
gether comprise  about  52,000  acres.  Certainly  the  wi'iter  has 
never  seen  anything  to  compare  with  it,  either  in  extent  or 
promise,  and  the  same  has  been  said  by  everyone  without 
exception  who  has  visited  the  property  with  him. 

To  this  property  the  Company  has  extended  its  railway 
from  Casiano  District,  passing  on  the  way  several  other  fine 
prope  'ties  of  your  Company.  Along  the  railway  track  one  8- 
ineh  pipeline  has  been  built  to  Cerro  Azul  and  a  second  is  now 
being  installed.  Pumping  stations  have  been  erected  and 
ample  storage  tanks  provided  to  take  care  of  whatever  pro- 
duction may  result  from  the  development.  At  present 
30,000  barrels  per  day  of  the  quality  of  oil  developed  can  be 
put  tlu"ough  to  Casiano  and  thence  to  Tampico.  With  the 
new  line  double  this  amount  can  be  handled.  Already  six 
wells  have  been  begun  and  all  are  drilled  to  depths  varying 
from  1,250  to  2,000  feet.  The  results  so  far  obtained  satis- 
fy your  Management  that  the  plan  of  building  pipelines  and 
storage  tanks  before  completing  a  possibly  uncontrollable 
well  is  a  wise  one. 

Farther  south  than  Cerro  Azul  the  markings  on  the  map 
will  carry  your  eye  to  Cerro  Viejo  and  Nunez  Chapapote,  the 
extent  and  active  character  of  whose  oil  springs  are  only 
second  to  those  that  make  Cerro  Azul  A^aluable  and  famous. 
Within  their  area  of  approximately  40,000  acres  is  included 
what  is  believed  to  be,  by  all  who  have  visited  the  property, 
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one  of  the  greatest  oil  districts  in  the  Republic  of  Mexico. 
These  properties  are  held  by  a  subsidiary  of  the  Huasteca 
Petroleum  Company  known  as  the  Tuxpam  Petroleum  Com- 
pany. Development  work  will  begin  upon  this  property  as 
soon  as  conditions  in  that  region  seem  to  justify. 

OIL  SALES 

During  the  past  year  the  total  oil  sales  of  your  two  Com- 
panies have  been  12,325,228  barrels,  for  which  was  received 
$7,115,092.29.  During  the  year  1913  deliveries  of  petroleum 
to  customers  have  been  made  up  to  the  full  requirement  of 
contracts,  except  in  the  case  of  the  National  Railways  of  Mex- 
ico and  a  few  Mexican  industrial  companies,  which  were 
not  in  a  position  to  take  their  full  requirements  because  of  the 
interruption  to  railway  traffic.  The  same  is  true  with  re- 
gard to  deliveries  for  the  first  five  months  of  the  present 
year,  except  that  during  the  last  ten  days  of  April  and  the  first 
half  of  the  month  of  May  all  deliveries  were  suspended  by 
reason  of  the  blockade  of  the  port  of  Tampico.  Immedi- 
ately the  blockade  was  raised,  your  Company's  steamers  en- 
tered the  port  and  the  movement  of  oil  has  since  continued 
as  theretofore,  full  delivery  having  been  made  during  the 
last  half  of  the  month  of  May  of  all  oil  required  to  be  de- 
livered to  foreign  ports. 

EFFECT  OP  DISTURBED  GOVERNMENTAL  CONDITIONS. 

It  is  not  possible  to  analyze  the  indirect  effect  upon 
general  business  in  Mexico — the  business  of  foreigners  in  that 
country — the  business  of  Americans — the  Mexican  oil  busi- 
ess  in  general — and  the  business  of  your  particular  com- 
panies, without  dissertating  upon  the  vexed  questions  of  that 
republic  in  a  manner  entirely  at  variance  with  the  policy  of 
the  management  of  your  companies.  Your  Company  offi- 
cials have  always  endeavored  to  hold  the  Company  in  an  ab- 
solutely neutral  position  with  reference  to  political  affairs  m 
Mexico,  discouraging  all  expression  of  opinion  on  the  part  of 
its  employees,  and  at  all  times  meeting  all  of  its  legal  obliga- 
tions to  the  de  facto  Government  in  control  of  the  vicinity 
in  which  its  business  is  being  done. 

Much  has  been  printed  by  many  newspapers  and  other 
periodicals  in  the  United  States  on  the  one  hand  about  the 
unfair  exploitation  of  the  people  of  Mexico  by  wealthy  and 
so-called  grasping  corporations,  owned  and  controlled  by 
foreign  capitalists,  and,  on  the  other  hand,  about  the  unjust 
and  flagrant  violation  of  their  rights  and  violent  interference 
with  their  liberties  on  the  part  of  the  different  Mxeican  au- 
thorities toward  foreign  corporations  and  their  employees. 
It  is  not  our  desire  to  animadvert  upon  the  correctness  or 
fairness  of  such  publications.  It  is  deemed  advisable,  how- 
ever, owing  to  the  immense  amount  of  information  and  mis- 
information that  has  been  given  publicity  with  regard  to 
Mexicans  and  their  attitude  toward  foreigners,  and  especially 
Americans,  to  enlighten  you  as  to  the  real  situation  anent 
your  companies. 

From  our  first  advent  into  the  jungle  regions  of  the  Huas- 
teca, 30  miles  west  of  Tampico,  then  a  commercially  un- 
known, though  favorably  situated,  port  on  the  Gulf  of  Mexi- 
co, your  management  was  under  the  necessity  of  dealing  with 
Mexican  people  of  every  degree  of  poverty,  wealth,  educa- 
tion, social  and  political  standing.  Yom*  lands  were  pui'- 
chased  from  land  owners  and  prices  paid  therefor  higher  than 
had  ever  before  obtained  in  that  region.  In  fact,  your  agents 
found  the  Hacendado  a  keen,  shrewd  trader,  not  easily 
hurried  into  concluding  a  bargain,  who  formed  his  conclu- 
sions as  to  the  price  he  should  put  upon  his  property  as  much 
from  the  eagerness  displayed  by  the  would-be  purchaser  as 
from  its  value  to  himself  or  the  ordinary  prevailing  prices. 
Every  land-owner  who  sold  us  land  during  the  early  years  of 
our  operations  was  the  envy  of  his  neighbors,  and  was  con- 
vinced that  he  had  made  a  good  bargain.  Our  Mexican 
attorneys,  who  were  among  the  most  prominent  in  the  repub- 
lic, were  convinced  that  we  were  paying  altogether  too  high 
prices  for  these  lands  and  often  advised  us  against  our  seeming 
waste  of  money,  because  our  desire  to  accomplish  as  much  as 
possible  in  a  short  space  of  time  frequently  resulted  in  the 
price  of  desired  lands  being  increased  greatly  by  the  owner, 
who,  hke  our  attorneys,  had  little  faith  in  the  ultimate  success 
of  our  efforts  to  develop  petroleum,  and  regarded  the  oppor- 
tunity that  offered  of  selling  their  land  as  being  an  especially 
fortunate  epoch  in  their  lives. 

The  commencement  of  development  gave  us  our  first  in- 
troduction to  the  Mexican  laborer,  generally  known  as  the 
"peon,"  and  let  me  say  here,  in  contradiction  of  all  that  has 
heretofore  been  said  or  may  be  said  hereafter,  that  the  Mexi- 
can "peon"  is,  and  has  been  from  the  beginning,  for  us,  a 
most  satisfactory  employee.  He  performs  his  task  whether 
in  the  cold,  drizzly  weather  of  the  "Norther"  season,  or  under 
the  full  glare  of  the  tropical  noon-day  sun,  with  as  much  forti- 
tude and  much  more  good  humor  than  the  average  laborer  of 
any  class  known  to  the  American  employer.  He  prefers 
"piece-work,"  called  "tarea"  work,  to  day's  work,  because 
with  the  former  arrangement  he  can  work  at  \\-iU,  beginning 
his  task  before  sunrise,  resting  during  the  mid-day  heat,  and 
completing  as  much  as  he  desu-es  to  do  during  the  cooler 
hours  of  the  evening.  He  -^vall  work,  however,  at  day's  work, 
and  work  well,  according  to  his  knowledge  and  experience  in 
the  work  he  has  to  do. 

Yom-  Companies  have  constantly  eniploj'ed,  for  more  than 
13  years  from  2,000  to  5.000  peons;  have  provided  them  with 
food  and  housings  for  themselves  and  their  faraiUes,  thus 
bringing  yom-  officials  into  direct  contact  ^nth  and  main- 
taining|upon  your  properties  from  ten  to  fifteen  thousand 


people.  AU  of  the  centres  of  employment  were  established 
at  places  that  had  theretofore  not  been  occupied.  In  other 
words,  at  the  scene  of  your  oil  developments,  new  to"wns  have 
sprung  up,  five  of  which  are  now  established  centres  of  popu- 
lation, where  are  to  be  found  every  convenience  of  the  most 
modern  farming  or  mining  town  in  the  United  States.  These 
five  places  are  Terminal,  Ebano,  Tres  Hermanos,  Casiano 
and  Cerro  Azul.  Telephones  and  electric  Lines,  automobile 
roads,  good  brick,  stone  and  lumber  houses  for  offices  and 
dwellings,  stores  to  accommodate  the  needs  of  the  population, 
good  bathing  facilities,  absolute  absence  of  any  liquor-vend- 
ing establishment,  a  school-house  for  children,  an  officer  to 
maintain  peace  and  order — these  are  the  things  which  distin- 
guish the  oil  camps  established  by  your  Companies  in  these 
hitherto  primitive  regions. 

The  "peons"  have  collected  in  these  camps  from  every 
direction,  largely  from  the  table-lands  of  Mexico,  although  a 
great  many  of  the  laborers  belong  to  the  native  Indian  popu- 
lation of  the  Huasteca.  It  is  quite  noteworthy  that,  although 
the  town  of  Ebano,  now  more  than  13  years  old,  has  had  a 
population  varying  from  five  to  ten  thousand  people,  all  of 
the  adult  males  of  which  were  constantly  employed  at  good 
wages,  it  has  never  been  distinguished  by  that  first  and  most 
familiar  addition  to  the  western  prairie  or  mountain  town 
in  the  United  States,  a  graveyard,  occupied  by  men  who 
"died  with  their  boots  on."  No  Mexican,  nor,  for  that 
matter,  American,  has  ever  been  killed  in  a  quarrel  among 
your  employees. 

The  "peon"  first  came  to  yoiu"  Company  to  take  employ- 
ment at  50  cents  Mexican  cm-rency  per  day,  at  a  time  when 
the  Mexican  peso  was  worth  40  cents  in  American  mone3^. 
The  50  cents  paid  by  us  was  a  large  increase  over  the  36  cents 
per  day  which  was  the  going  wages  in  that  country  before 
our  advent.  The  labor  supply  not  being  plentiful,  induce- 
ments were  offered  to  men  to  come  from  more  distant  parts 
of  the  country,  and  the  rate  of  wages  was  increased  to  60 
cents,  then  to  75,  and  within  two  jea,rs  to  $1  00  per  day. 
The  more  apt  laborers  were,  as  necessity  suggested,  given 
employment  that  required  more  skill  and  their  wages  were 
correspondingly  increased.  At  the  present  writing  we  are 
paying  from  $1  50  to  $9  00  per  day,  Mexican  currency,  to 
Mexican  workingmen  of  various  degrees  of  skill  and  intelli- 
gence. At  your  Companies'  stores  aU  of  the  employees 
have  ever  been  enabled  to  purchase  such  goods  as  are  sold 
at  prices  which  did  not  contemplate  any  profit  to  the  Com- 
pany. They  are  furnished  with  pure  drinking  water,  plenty 
of  ice,  the  care  of  a  doctor  when  required,  and  their  houses 
are,  at  the  Company's  expense,  inspected  and  kept  in  good 
sanitary  condition. 

To  the  merchants  of  Tampico  and  the  smrounding 
country  the  establishment  of  our  industry  has  been  a  great 
boon.  The  Company  stores  wei'e  merely  supplied  with  such 
goods  as  it  was  absolutely  necessary  for  the  inhabitants  of 
your  camps  to  have  at  hand  for  daily  consumption.  The 
system  elsewhere  in  vogue  of  supplying  practically  all  the 
needs  of  employees  from  Company  stores  has  not  been 
adopted  by  your  Companies.  Consequently  the  bi-monthly 
payments  of  large  sums  in  wages  to  the  thousands  of  work- 
ingmen in  yoiu"  employ  have  necessarily  increased  the  busi- 
ness of  all  producers,  merchants  and  vendors  of  goods  and 
food,  of  whatever  character,  thus  adding  very  materially 
to  the  general  prosperity  of  that  section,  the  industrious 
population  of  which  had  been  and  is  being,  as  hereinbefore 
stated,  greatly  increased  by  the  importation  of  Mexican  and 
foreign  employees  to  carry  on  the  business  of  oil  develop- 
ment. 

At  the  time  that  your  Company  made  its  first  contract  with 
the  Mexican  Central  Railway  Company,  in  August  1900,  that 
Railway  Company  was  paying  $4  00  per  ton,  U.S.  currency, 
for  coal  fuel,  delivered  to  it  at  Tampico.  Later,  when  de- 
liveries of  fuel  oil  were  actually  begun  to  the  Railway  Com- 
pany at  55  cents  American  eurrenej'  per  barrel,  the  cost  of 
the  coal  which  the  Railway  Company  was  buying,  delivered 
at  Tampico,  had  been  reduced  to  S3  45  U.  S.  currency  per 
ton,  314  barrels  of  oil  being  fully  the  equivalent  of  one  ton 
of  coal;  all  economies  considered,  it  is  easily  understood 
how  it  was  possible,  as  stated  by  the  Vice-President  of  the 
Mexican  Central  Railway,  for  said  Company  to  save  50% 
of  its  former  fuel  cost  on  such  locomotives  as  were  converted 
to  use  oil  fuel.  The  labor  of  handling  the  fuel  on  the  loco- 
motives was  also  changed  from  the  man-kiUing  process  of 
shoveUng  coal  in  the  hot,  tropical  weather,  to  merely  giving 
proper  attention  to  the  automatic  oil-burning  apphances 
substituted  therefor. 

You  can  thus  realize  that  the  pioneering  begun  by  your 
Company  and  afterwards  supplemented  by  many  other  oil 
developers  resulted  in  the  increase  of  wages  from  36  centavos 
per  day  to  an  average  of  more  than  200  centavos  per  day, 
and  the  establishment  of  ])etter  living  conditions  and  m- 
creased  opportunities  for  employment  to  all  the  labormg 
people  in  that  part  of  Mexico. 

It  increased  the  market  value  of  his  land  to  every  land 
owner  of  the  Huasteca  region  to  whose  property  even  a^  sus- 
picion of  oil  value  attached,  from  the  uommal  price  of  one 
peso  per  hectara  for  unimproved  and  10  to  15  pesos  per 
hectara  for  improved  farming  land,  to  the  extravagant 
prices  which  are  now  being  olitained  by  many  land  owners 
for  lands  that  it  is  deemed  advisable  to  exploit  for  oil  pro- 
duction or  oil-stock  selling.  .  ,    ,,  •    , 

It  reduced  the  cost  of  fuel  to  the  railways  and  all  industries 
that  were  so  situated   that  they  could  take  advantage  of 
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the  substitution  of  oil  for  coal  fuel,  an  amount  greater  than 
the  total  amount  received  by  the  oil  producers  for  the  oil 
thus  consumed  in  jMexieo. 

In  brief,  your  Company  discovered  the  basis  for,  and 
pioneered  the  development  of,  a  hitherto  unsuspected  re- 
source in  the  Republic  of  Mexico,  which  increased  wages  and 
brought  about  better  conditions  of  living  for  all  the  poor 
people,  Avhich  increased  the  land  values  for  all  the  land- 
owners, Avhich  gave  increased  business  to  all  the  farmers, 
merchants,  bankers  and  artisans,  which  reduced  the  cost  of 
operation  to  the  railways  and  other  industries,  all  without 
taking  away  from  any  individual,  municipality  or  political 
division  of  Mexico  anything  the  existence  of  which  had 
theretofore  been  known  or  e"\'en  suspected.  We,  therefore, 
claim  that  those  who,  even  in  their  minds,  include  the  Pe- 
troleum Companies  among  the  corporations  that  have  ex- 
ploited the  people  of  Mexico  or  their  country  disadvan- 
tageously  are  misinformed,  or  have  not  given  proper  consid- 
eration to  the  true  history  of  petroleum  development  in 
Mexico. 

Your  Company,  and  so  far  as  your  officers  know,  all  pe- 
troleum companies  in  Mexico  have  been  a  blessing  to  the  com- 
munities in  which  they  have  operated.  They  deserve  the 
respect  and  protection  of  the  Government  of  Mexico  and  of 
the  United  States.  They  desei-ve  the  good  feeling  and 
friendship  of  all  the  people  of  Mexico,  and  particularly  of 
those  residing  at  and  near  Tampico,  who  have  been  more 
directly  benefited,  as  before  related.  They  deserve  the 
commendation  of  all  people  everywhere,  because  of  their 
confidence  in  nature's  resources,  which  gave  them  the  courage 
to  undertake  developments  m  a  new  region  of  hitherto  un- 
suspected wealth,  the  first  step  in  the  carrying  out  of  which 
necessitated  the  establishment  of  modern  villages  and  the 
bringing  of  opportunity  for  honest  employment  at  good 
wages,  and  the  necessary  education  and  enlightenment  which 
accompanies  such  employment,  to  a  multitude  of  human 
beings  not  formerly  so  fortunate. 

Xotwithstanding  much  that  has  been  reported  which  might 
suggest  the  contrary,  we  believe  that  the  feelings  of  the  Mexi- 
can people  of  our  vicinity  toward  our  Companies  have  largely 
been  influenced  by  the  above-mentioned  considerations.  As 
to  their  attitude,  we  have  this  to  record  :  That  diu-ing  more 
than  three  years  of  internecine  strife,  caiTied  on  in  a  country 
rough  and  wild  in  its  character,  sparsely  populated,  -with 
few  raih'oads  and  fewer  wagon  roads,  where  none  was 
anxious  openly  to  declare  allegiance  to  either  contending 
party,  where  more  or  less  disorganized  bodies  of  armed  men 
roamed  at  will,  privileged  to  commit  depredations  upon  those 
who  were  suspected  of  opposing  the  party  to  whom  they 
professed  allegiance,  no  attack  was  ever  made  upon  yoiu* 
employees  or  your  Companies'  oil  camps.  Frequently, 
armed  bodies  of  men  invaded  your  camps,  demanding  food 
and  money,  and  taking  such  arms  as  they  could  find,  and 
live-stock  as  they  required.  Their  demeanor  toward  the 
camp  Superintendents  was  invariably  courteous,  and  no 
mahcious  destruction  of  property  was  ever  indulged  in. 
Even  at  the  time  in  the  latter  part  of  April  and  during  the 
first  half  of  the  month  of  May  of  the  present  year,  when  the 
feeling  against  Americans  ran  very  high  in  all  parts  of  Mexico, 
and  especially  near  Tampico  and  in  the  State  of  Vera  Cruz, 
when  it  was  deemed  necessary  that  all  Americans  should 
withdraw  from  that  part  of  Mexico,  which  they  did,  and 
left  the  property  of  oil  companies  of  great  value  scattered 
throughout  a  T\ade  region  entirely  at  the  mercy  of  a  people 
with  whom  it  seemed  probable  our  people  might  soon  be  at 
war,  the  natural  fidelity  of  the  Mexican  employee  and  his 
friendliness  toward  your  Company  which  had  been  a  friend 
to  him,  was  amply  demonstrated  by  the  care  with  which  he 
conserved  the  property  left  in  his  charge.  Except  for  the 
appropriation  of  horses,  mules,  automobiles,  auto  trucks, 
cattle,  &c.,  as  nesessary  wa.r  measures  by  both  armies,  no 
damage  was  done  or  permitted  to  be  done  to  any  of  your 
Companies'  properties.  The  provisions  of  every  sort,  store 
supplies,  small  hardware  supplies  and  many  other  valuable 
and  easily  removable  articles  were  entirely  unmolested.  No 
act  of  vandalism  was  perpetrated  against  the  oil  reservoirs, 
pipe-lines,  pumping  machinery  or  refineries.  The  product 
of  your  continuously  flowing  wells  was  so  faithfully  con- 
served by  the  Mexican  employees  in  charge  that  your  General 
]Manager  was  able  to  report  that  not  more  than  5,000  barrels 
of  oil  were  lost  during  the  30  days'  absence  of  your  American 
employees  from  the  properties. 

Upon  their  return  to  the  property ,  they  were  welcomed  by 
the  INlexicans  in  charge  as  returning  friends,  not  as  whilom 
enemies.  The  business  of  the  Company  was  resumed  as 
before  the  hegira  of  the  Americans,  and  your  Companj^'s 
officers  recognize  that  the  Company  and  its  stockholders  owe 
a  debt  of  gratitude  to  these  pa,rticular  individual  employees, 
and  that  the  Mexican  Avorking  people  are  entitled  to  more 
respect  and  confidence  than  had  theretofore  been  positively 
known. 

This  rather  unusual  accompaniment  to  the  Annual  Report 
of  a  corporation  is  submitted  to  you  for  the  purpose  of  con- 
vincing you  that  the  basis  of  your  Company's  business  in 
Mexico  is  not  such  as  to  class  it  among  the  so-called  predatory 
corporations  that  exploit  a  people  and  a  country  and  derive 
sustenance  and  profit  by  sapping  the  life-blood  of  the  coun- 
try and  unjustly  withholding  the  profits  due  to  labor. 
Neither  \i  it  so  regarded  by  the  great  mass  of  the  people 
of  lis  acquaintance  in  Mexico.  It  thi'ives  on  no  special 
concessions;  its  lands  were  all  purchased  outright,  at  higher 


than  going'^'prices;  the  labor  and  material  it  uses  are  paid 
for  with  honest  money;  the  results  of  its  development  have 
been  beneficial  to  all  affected;  the  profits  which  it  made 
were  more  largely  shared  by  the  Government -owned  railways 
of  Mexico  than  by  yoursleves,  the  stockholders;  the  millions 
of  dollars  expended  for  all  purposes  have  by  no  means  all 
been  recovered  in  the  form  of  dividends.  The  principal 
part  of  your  great  investment  is  represented  by  the  lands 
honestly  acquired,  which  have  great  value,  and  by  the 
developments  judiciously  made  which  have  produced  gratify- 
ing results. 

The  last  year  has  not  been  one  of  propitious  events  for 
Mexican  Petroleum  Companies.  The  market  was  limited 
during  the  earlier  half  by  reason  of  the  shortage  of  ocean 
transportation  facilities,  and  during  the  latter  half  by  reason 
of  the  tying  up  of  such  a,  large  portion  of  the  railwaj^s  of 
Mexico;  and  later,  during  the  present  year,  adventitious  eir- 
eum.stauces  seemedto  justify  delay  in  developments.  Never- 
theless, the  balance  sheet  submitted  herewith  shows  an 
earning  as  large  as  was  expected  a  year  ago. 

The   present,   though   apparently   cloudy   and   uncertain, 
shows  evidence  of  the  nearness  of  a  futiu-e  brightening  by 
auspicious  events  .which  portend  the  establishment  of  peace 
and  order  in  the  Republic  of  Mexico. 
Respeetfullv, 

E.    L.    DOHENY,  President. 

By  order  of  the  Board  of  Directors. 


MEXICAN  PETROLEUM  COMPANY,  LTD.  (DELAWARE),  MEXI- 
CAN   PETROLEUM    COMPANY    (CALIFORNIA),    HUASTECA 
PETROLEUM     COMPANY— CONSOLIDATED     BALANCE 
SHEET  DECEMBER   31   1913. 

ASSETS. 

Cost   of  Propertirs: 

Oil  "Lands  and  Leases,  Wells  and  Other  Properties. _ 

Cas)i  171  hands  of  Trustees  under  Mortgages 

Inrrstments: 

.?.25,0n0  00  American  Oilfields  Co.  Bonds..       $25,000  00 
$3,200  00  Petroleum  Transport  Co.  Stock.  3,200  00 — 

Current  Assets: 

Oil  Stocks — 3,58(»,921  barrels  at  27c 8969,278  67 

Materials  and  Supplies ,573,326  41 

Live  Stock 320,788  89 

Asphalt,  Distillate.  &c 29,586  16 


$57,856,405  56 
243,898  40 


28,200  00 


$1,892,980  13 

Accounts   Receivable 1,983,974  33 

Cash  In  Banks  and  on  Hand,  less  Overdrafts      167,066  36 


Mexican  Government  Dues  and  Taxes  Paid  under  Protest. 
Deferred  Charges: 

Suspense  Accounts  and  Miscellaneous 


4,044,020  82 
705,481  93 

173,438  48 


$63,051,445  19 


LIABILITIES. 
Capital  Stock: 

Mexican  Petroleum  Company,  Limited  (Del.): 

376,390  Shares  Common  Stock  of  $100  00  each .$37,639,000  00 

120.000  Shares  8%  Non-cumulative  Preferred  Stock  of 
$100  00  each 12,000,000  00 

$49,639,000  00 
Mexican  Petroleum  Co.  (Cal.)  87,659  shares  of  $1  each..  87,659  00 

Huasteca  Petroleum  Company  25  shares  of  $100  each 2,500  00 

$49,729,159  00 
Bonded  Debt: 

Mexican  Petroleum  Company,  Limited  (Del.): 
First  Lien  and  Refunding  Sinking  Fund 

Gold  Bonds  1911 ..$4,532,255  00 

Mexican  Petroleum  Company  (Cal.): 

Sinking  Fund  6%  Gold  Bonds  1910 82,600  00 

Huasteca  Petroleum  Company  and  Mexican 
Petroleum  Companv.  Limited  (Del.): 

Joint  6%  Gold  Bonds 306,500  00 

Huasteca  Petroleum  Company,  Coast  Pipe 
Line: 

First  Mortgage  6%  Gold  Bonds 773,500  00 


C: 


vrcnt  Liab'lUies: 

Bills  Pavable $157,061  33 

Accounts  Pavable 598,419  24 

Interest  iVccrued   (Net) 72,588  81 

Accrued  to  Holders  of  Coast  Pipe  Line  Bonds 

Participation  Certificates 21 ,494  31 

Reserve  for  Taxes 127,568  03 


5,694.855  00 


Rfscrres: 

Depreciation  Reserve $843,447  39 

General  Reserve 152.165  61 


977,131  72 


995,613  00 


Surplu.i: 

Balance  at  January  1  1913 $2,797,186  72 

Add:    Profit  on  Operations  for  year  ending 

December  31  1913 4,275,369  76 

Profit    on    sale    of   Petroleimi    Transport 

Company  Stock 907,395  78 


Deduct:   Dividends  Paid $2,173,100  18 

Anpropriated      to      General 
'Reserve 152,165  61 


.$7,979,952  26 


2,325,265  79 


5,654,686  47 

$63,051,445  19 

CERTIFICATE. 
We  have  examined  the  books  of  the  ISlexican  Petroleum  Company, 
Limited,  of  Delaware,  the  Mexican  Petroleum  Company  (Cal.)  and  the 
Huasteca  Petroleum  Companv  for  the  year  ending  December  31  1913. 
Discount  on  13,517  shares  of  Common  Stock  sold  for  cash  has  been  charged 
to  Cost  of  Properties,  and  inasmuch  as  discount  on  bonds  sold  was  pre- 
viously charged  to  Cost  of  Prooerties,  discount  on  bonds  redeemed  during 
the  year  through  Sinkmg  Funds  has  been  credited  to  Cost  of  Properties. 
Owing  to  conditions  in  Mexico,  no  Inventory  was  taken  of  the  live  stock. 
The  Mexican  Government  Dues  and  Taxes  paid  under  protest  are  consid- 
ered collectible  bv  the  Comuany's  officials,  and  are  carried  at  50c.  United 
States  Clurreiicy  for  the  Mexican  Peso.  General  Expenses  have  been  ap- 
portioned between  Construction  and  OneratLng  on  the  basis  of  the  direct 
expenditures  on  these  accounts,  excluding  from  Operating  Expenses  the 
Dues  and  Taxes  paid  under  protest.  In  addition  to  a  reserve  of  $347,- 
834  39  provided  out  of  Profits  for  Depreciation  during  the  year,  the  sum 
of  $152,105  61  has  been  appropriated  by  the  Company  from  the  General 
I  Surplus  as  a  reserve  for  contingencies,  making  a  total  increase  of  $500,000 
in  the  Ueso>rve  Accounts.  Subject  to  these  remarks,  we  certify  that,  in 
our  opinion,  the  above  Consolidated  Balance  Sheet  shows  the  true  financial 
position  of  the  Companies  at  December  31  1913. 
^  PRICE,  WATERITOUSE  &  CO., 

Chartered  Accountants. 
Los  Angeles,  Cal.,  May  4  1914. 
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COMMRRcTAl™iPlTOME. 

FridH.i/   .V/ryAY,    Jw/zy    10    1914. 

Thougli  general  trade  is  not  without  its  unfavorable  fea- 
tures, there  are  some  indications  here  and  there  of  improve- 
ment. The  bank  exchanges  show  a  large  increase  over  those 
for  the  same  time  last  year.  The  iron  and  steel  trade  looks 
better;  the  long  lane  of  depression  may  have  reached  its  turn- 
ing. Crop  reports  are  in  the  main  favorable.  Large  sales 
of  wheat  and  flour  have  been  made  to  Europe.  The  number 
of  idle  cars  has  slightly  decreased.  The  wool  industry  is  still 
active.  Commercial  paper  is  said  to  be  rather  more  salea- 
ble. On  the  other  hand,  not  a  few  industries  are  quiet. 
They  include  the  cotton-manufacturing  trade.  The  shadow 
of  the  recent  big  failure  still  apparently  hangs  over  that 
branch  of  business.  Trade  in  the  South  and  East  is  no-t,  as 
a  rule,  in  a  very  satisfactory  condition.  On  the  whole, 
however,  mainly  by  reason  of  the  promise  of  big  grain  crops, 
the  feeling  in  this  country  is  somewhat  more  cheerful.  There 
are  some  indications  at  Washington  of  a  less  inimical  attitude 
towards  large  business  interests. 

LARD  has  been  in  moderate  demand  and  about  steady; 
prime  Western  10.45c.;  refined  for  the  Continent  10.80c.; 
South  America  11.2,5c.,  and  Brazil  in  kegs,  12.25e.  Lard 
futures  have  been  lower  despite  some  advance  in  hogs,  due 
to  small  receipts.  There  has  been  a  certain  amount  of  liqui- 
dation through  commission  houses.  To-day  prices  were 
slightly  higher. 

D.\ILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.         Mon.        Tues.        Wed.       Thurs.        Fri. 

Julydelivery cts.   Holi-     10.10       10.05       10.07       10.10       10.12 

Septemt>er  delivery day.      10.22       10.20       10.20       10.25       10.25 

PORK  remains  practically  unchanged;  mess  $22  50@$23; 
clear  $19, 50 @ $21;  family  $23 @ $25.  Beef  quiet  and  steady; 
mess  $18^$19;  packet  $19@$20;  family  $20@.$22;  extra 
India  mess  $28@$30.  Cut  meats  quiet  and  unchanged; 
pickled  hams,  10  to  20  lbs.,  14@14^c.;  pickled  bellies,  6  to 
12  lbs.,  14M@15J^c.  Butter,  creamery  extras,  2Q%@27 ^ia. 
Cheese,  State  whole  milk,  fresh  colored  specials,  14 ^@ 
14)4c.     Eggs,  fresh  gathered  extras,  23fe25c. 

COFFEE  has  continued  generally  quiet,  with  No.  7  Rio 
8M@8>8C.  andfair  togood  Cuciita  12^  @13V^e.  Coffee 
futures  have  receded  at  times  under  long  liquidation  and  a 
lack  of  speculative  interest.  The  general  disposition  has 
been  to  await  further  developments  before  taking  a  very 
decisive  stand  one  way  or  the  other.  The  visible  supply  is 
large.     To-day  prices  were  lower.      Closing  prices  follow: 

July 8.33@8.34|November  .-8.70@8.71 

August 8.41  ©8.421  December... 8. 80@8. 81 

September  . .8.51  (ffi8.52]  January 8..83@'8.84 

October 8.61  @8.63  |  February  _. -8.88@8.89 


March.. 

April 

May  ... 


8.93  @8. 94 
8.95@8.96 
8.97@8.99 


SUGAR  quiet  and  lower;  centrifugal,  96-degrees  test, 
3.26c.;  molasses,  89-degrees  test,  2.61c.  The  world's  visible 
supplv  is  3,301,030  tons,  against  3,145,509  tons  last  year. 
The  stock  in  Europe  is  2,369,000  tons,  against  2,226,000 
tons  last  year.  The  decline  is  attributed,  for  the  most 
part,  to  big  arrivals  and  lower  European  beet  markets. 
Refined  has  been  quiet  and  steady.  Granulated  4.30c. 
Cold  Aveather  has  interfered  with  consumption. 

OILS. — Linseed  rather  more  active  and  firm;  City,  raw, 
American  seed,  54@.55c.;  boiled  55(§)56c.;  Calcutta  70c. 
Cocoanut  unchanged  at  10^i@llc.;  Cej'lon  93^@10c.  Olive 
in  fair  demand  at  85c.  Castor  quiet  at  8J<i@83^c.  Palm 
quiet  at  7%@7J^c.  for  Lagos.  Cod  domestic,  37@38e. 
Corn  steadv  at  6.45(S)6.50e. 

PETROLEUM  easier;  refined  in  bbls.  8.40@9.40e.;  bulk 
4.90@ 5.90c.;  cases  10.90@11.90c.  Naphtha  73  to  76- 
degrees,  in  100-gallon  drums,  233^c.;  drums  .$8  50  extra; 
gasoline,  86-degrees,  26c.;  74  to  76-degrees,  25c.;  67  to  70- 
degrees,  22c.     Crude  petroleum  prices  as  follows: 


Cabell $1  35[South  Lima SI  11 

Newcastle 1  30  Princeton 112 

Coming 1  00 1  Somerset,  32  degs.    112 

North  Lima 1  16  I  Kansas  &  Okla 75c 

Common  to  good  strained  rosin  $4  10@.S4  20. 


COTTON. 

Friday  Night,  July  10  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
24,319  bales,  against  32,609  bales  last  week  and  30,500 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1913  10,194,058  bales,  against  9,451,585  bales  for 
the  same  period  of  1912-13,  sho-ft-ing  an  increase  since  Sept.  1 
1913  of  742,473  bales. 


Penn.dark $1  75 

Second  sand 175 

Tiona 1  75 

Wooster 1  43 

Mercer  black .$1  30 

Spirits  of  turpentine  49c. 

TOBACCO  has  been  quiet  and  steady.  No  new  develop- 
ments have  taken  place.  There  continues  to  be  a  somewhat 
better  feeling  in  the  trade,  however,  owing  to  a  general 
anticipation  of  an  increase  in  business  before  long,  as  cigar 
manufacturers,  according  to  recent  reports,  are  making 
larger  sales.  Sumatra  and  Cuban  leaf  still  sell  slowly.  As 
regards  the  crop  outlook  in  this  country,  some  expect  a 
small  yield,  owing  to  protracted  drought  in  Kentucky, 
Tennessee  and  Virginia. 

COPPER  has  recently  been  rather  more  active  and  firmer, 
with  Lake  13 ^-sc;  and  eleetroh-tic  13.70c.  The  visible  sup- 
ply increased  21,768,022  lbs.  in  June.  That  was  larger  than 
expected.  But  within  a  few  days  London  has  been  rather 
duU  and  weaker  weaker.  Tin  here  on  the  spot  32c.,  showing 
greater  firmness,  in  response  to  a  strong  and  higher  market 
in  London,  though  the  tone  there  of  late  has  been  somewhat 
less  aggressive.  Lead  on  the  spot  here  3.90c.  and  spelter  5c. 
Inj^eel  there  has  been  larger  buying  by  agricultural  and  rail- 
road interests,  and  the  United  States  Steel  Corporation 
shows  a  slight  increase  in  the  amount  of  unfilled  orders  for 
the  month  of  June.  According  to  one  authoritj%  the  corner 
has  been  turned  in  the  trade  and  the  outlook  is  for  better 
i^r^r-:-  «r,rl  a  notable  increase  in  business.  Structural  material 
ifiselling  well.Pigiron  has  been  in  moderate  demand,  wiihNo. 
Eastern  $13.70(5  $14  and  No.  2  Southern  Birmingham  $10. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Tola'. 

Galveston 

1,690 

1,181 

1,188 

2,838 

1,394 

1,639 

9.930 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

423 

611 

1.168 

1,882 

538 

96 

4,718 

Mobile  _ 

2 



2 

4 

Pensacola 

Jacksonville,  &c. 

Savannah  

1,650 

892 

1,222 

408 

226 

4,398 

Brunswick       .    . 

Charleston 

1 

■    i 

59 

37 

98 

Wilmington 

---4 

4 

Norfolk 



700 

604 

1,511 

27 

202 

3.044 

N'port  News,  &c 





1,764 

1.764 

New  York 

Boston 

48 



88 

164 

9 

309 

Baltimore 



50 

50 

Philadelphia 









Totals  this  week. 

2,163 

4,143 

3.943 

7,512 

2.535 

4.023 

24.319 

The  following  shows  the 
since  Sept.  1  1913  and  the 
last  vear: 


week's  total  receipts,  the   total 
stocks  to-night,  compared   with 


Receipts  to 
July  10. 

1913-14.                    1912-13. 

Stock. 

This 

Week. 

Since  Sep[    This 
1  1913.   I   Week. 

Since  Sep 
1  1912. 

1914.          1913. 

Galveston . 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Mobile    _ 

9,930 

4",718 

4 

4"',398 

'"98 

"~4 
3,044 
1,764 

"309 
50 

3,315,858      8,000 

466,8611       

46,238        

109,512        

l,862,246i      4,744 
433. H79       1  9(\d 

3.788.134 

666,851 

138,642 

123,523 

1,421.611 

225.304 

124 ,899 

15,358 

1,271,851 

234,334 

305,718 

110 

342,470 

5.34,505 

115,404 

14,947 

45,534 

74,795 

7,595 

87,211 
2,557 

yo-,009 

6,970 

—  Wo 
14,365 

'  Y,872 

Yo",7i9 

19,697 

lY2",3i8 
7,361 
3,4.58 
2,007 

47.465 
2.590 

"36",  194 

4,484 

'""48.5 

23,560 

722 

4,208 

"l'0"i30 

18,880 

'4'3'.5.50 

6,818 

5,071 

556 

Pensacola 

Jacksonville,  &c_ 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N  'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

1-53, S'^O 

29,092 

1,810,808 

291,500 

422,558 

3"9"8,652 

577,164 

141,008 

6,603 

20,.560 

91,100 

3,529 

3,165 

15 

405 

"iio 

1,999 

1,398 

73 

99 

176 

Totals 

24,319 

10,194,058 

21,448 

9, 451, .585 

338,689 

204,713 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —  [     1914. 


Galveston 

Texas(Mty,&c. 
New  Orleans,! 

Mobile ' 

.Savannah 

Brunswick 1 

Charleston, &c 
Wilmington.. 

Norfolk j 

N'port  N.,&c. 
All  others I 

Total  this  wk. 

Since  Sept.  1. 


9,930 


1913. 


8,000 


4.7181 

4 
4.398[ 

9S: 

4: 

3.044 

1,764 

359 


24,319 


4,744 

1,264 

3,165 

15 

405 

110 

1,999 

1.39S 

348 


1911 


1911. 


1910. 


1909. 


21,448 


3,290 

'3',449 

426 
1,790 

17 

41 

1,882 

1.455 

730 


13,080i 


420 

■'2',  533 

840 
- 

195 
126 

75 

4,198 


5,701 

■'7",328 
3,539 
3,328 

"5',  459 

'"6",487 

4",  738 


8.793 
1 ,387 
5,709 
2.759 
1..348 

41 
73 

659 

182 

9.574 


36.580        30. .525 


10194058  9,451,585^  11439333  8,382,488  7,164.842  9.752.229 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  21,020  bales,  of  which  12,222  were  to  Great  Britain, 
00,000  to  France  and  8,798  to  the" rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Kxnorts 
from — 

Week  edning   July   10   1914. 
Ezporlel  to — 

From  Sept.   1   1913  to  J-uly  10  1914. 
Eiported  to- 

Great 
Britain. 

.France  . 

Corul- 
nerd  &c 

Totil. 

Great 
Britain . 

France. 

Conti- 
nent &c.     Total. 

Galveston.. 
Texas  City. 
Pt.  Arthur. 
Ar  Pas^&c. 
VewOrlean.*-; 

Mobile 

Peniacola.- 
Savjnnai-. 
Brunswick  . 
Ciiarleston . 
Wilmington 

Norfolk 

X'DortVew.s 
Nev   York. 

B;)'5t.on 

Ba'timore.. 
Phil  art  el  D'a. 

De'roit 

San  Fran.. 
Pt.  Town  I'd 

7",993 

2,n'F6 
2,029 

""94 
5J 



2,929 
2'.239 

2",5S3 

107 

■    940 

7.993 
2,929 

4'29.5 
2.029 

2,67T 
157 
940 

1.044,.595 

349,0.5s 

2,006 

30,184 
8S9,946 
143,99? 

.53,996 
22<i,'>ll 

S9,60s 
11S,943 

73,024 

48,051 

mVisi 

S5,00S 

57,70P 

41,291 

313 

315,963 
26,888 

1S5",.599 
73.997 
48.947 

2*0,010 

22',954 

5,03^ 

102,434 

"18,652 
V4",.84S 

1,419,14?  2,770,703 

80,8' 6     4.56,842 

30,f0-        32,808 

>!,171'       38,3.55 

601,57)-  1,677,123 

151,81.=;      360.804 

61.047      163,990 

770.040  1,240.141 

155,479      268.041 

181,43'"      305,407 

177,85.5     .3.5''. 313 

80,75«      i31.-i09 

■      569             560 

212.683     360.4.86 

8,951        93,9.59 

9S,22J      170.778 

14.389        55,680 

- 313 

178,,544      178. .544 
76.04Ji       76.048 

Total 

12,222 



8,798 

21.020  3, 355,0S3 

l,n.56,302jt,315,32S  8,7.56,713 

Tot.  •12-'13 

15.0(?." 

T  .395 

15.. 50" 

3".  OP 

3, .5  43.774 

973.874 

^.<JSO.-l2Ri8.3n8.074 

Note. — Xew  York  pxoorts  sin.-«  Sept.  1  indiifle  10.567  bales  Peruvian.  75  bales 
Br-azUlan.  27  bales  Wc-ii»-*j-llan  to  Llverr-ool,  26  bales  Wcit  Indian  to  Havre  and 
492  bales  West  Inllan  to  Bremen  and  Hamburg. 

In  addition  to  above  exports,  our  telegi-ams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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July  10  at — 


New  Orleans. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports-. 

Total  1914- 
Total  1913- 
Total  1912- 


On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

France. 

Ger-    1   Other 
many.  |  Foreign 

Coast- 
wise. 

Total. 

12'.  795 
r798 

'ioo 

250 

884 

4,802 
10,302 

'255 

"200 
300 

7,375 

8,587 

I'OOO 

754 
2.089 

16".923 

13.815 
33,773 

l",989 

16,923 

1,300 

550 

14,934 
3,362 
1,680 

884 
481 
142 

15.804 
9,152 
5,842 

16,962 

12,106 

5,521 

19,766 
13,403 
17,853 

68.350 
38.504 
31.038 

Leaving 
Stock. 


56,194 

53,438 

14.365 

1.872 

4,981 

2,774 

111.018 

25,697 

270,339 
166,209 
261,222 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
fair  scale  and  prices  for  a  time  further  receded,  reaching 
new  low  levels  on  this  movement.  This  placed  prices 
about  100  points  below  the  high  level  of  June.  Among  the 
reasons  for  this  was  more  favorable  weather  east  of  the 
Mississippi  River,  where  abundant  rains  have  fallen.  The 
Government  weekly  weather  report  last  Tuesday  summed 
up  the  situation  by  stating  that  in  the  region  to  the  eastward 
of  the  Mississippi  showers  had  greatly  improved  the  outlook 
and  the  early-planted  crop  was  nearly  everywhere  reported 
in  good  condition.  Subsequent  reports  this  week  have 
been  of  a  similar  tenor.  In  the  districts  west  of  the  Mis- 
sissippi the  early-planted  cotton  is  said  to  have  been  making 
ssatisfaetory  growth,  though  the  fact  is  not  denied  that  the 
late-planted  cotton  in  Texas  has  been  suffering  for  mois- 
ture. The  consensus  of  opinion,  however,  has  leaned  to 
the  conviction  that  the  crop  as  a  whole  has  recently  been 
making  good  progress.  At  the  same  time  trade 
has  been  reported  bad  at  home  and  abroad.  Exports  of 
yarns  and  cloths  from  Great  Britain  showed  a  notable  fall- 
ing off  for  the  month  of  June,  and  there  have  been  reports, 
more  or  less  vague,  it  is  true,  to  the  effect  that  there  might 
be  a  very  general  adoption  of  short-time  in  Lancashire  before 
long.  The  exports  of  yarns  from  Great  Britain  in  June 
were  only  17,000,000  lbs.,  against  20,000,000  in  May,  18,- 
992,000  in  April  and  16,986,700  in  June  last  year.  These 
figures  produced  a  bad  impression,  although  it  is  true  that  the 
total  thus  far  this  season  of  such  exports  amounts  to  112,- 
946,900  lbs.,  against  only  106,409,000  in  the  same  time  last 
year.  But  the  exports  of  cloths  have  made  an  even  less  fa- 
vorable showing.  The  total  for  June  was  only  499,000,000 
yards  in  April  against  573,000,000  in  May,  531,908,600  yards 
in  April  and  615,557,600  yards  in  June  last  year.  This  makes  a 
total  for  the  season  of  only  3,465,840,300  yards,  against  3,582 ,- 
788,800  in  the  same  time  last  year.  Trade  in  China  is  said 
to  be  bad,  owing  to  unsettled  political  conditions.  There 
are  said,  too,  to  be  enormous  stocks  of  goods  in  China  as 
well  as  throughout  the  Far  East.  Large  Wall  Street  in- 
terests have  been  selling  out  long  cotton  on  a  big  scale.  The 
South  has  also  sold.  Commission  houses  generally  have 
been  sellers  and  at  one  time  a  good  many  stop  orders  were 
reached.  On  the  other  hand,  Liverpool  of  late  has  been 
a  free  buyer  to  undo  straddles  at  widening  differences  be- 
tween the  two  markets.  Also,  large  spot  houses  have  been 
good  buyers.  Local  traders  who  took  the  short  side  have 
covered  quite  freely.  At  times  there  has  been  a  noticeable 
scarcity  of  contracts  in  the  trading  ring.  Some  believe  that 
the  big  grain  crops  in  this  country  and  the  optimistic  tone 
at  the  West  are  the  forerunners  of  a  big  consumption  of 
cotton  based  on  an  increased  buying  capacity  of  the  people. 
Also  there  have  been  complaints  of  dry,  hot  weather  in  Texas 
where  late-planted  cotton  is  said  to  need  rain.  Then,  after 
a  break  of  $5  a  bale  recently,  many  have  felt  that  at  least 
a  temporary  rally  was  due.  To-day  prices,  after  an  early 
decline  on  rains  in  Texas,  rallied  on  reports  that  Texas  needs 
further  rains.  Liverpool  was  a  good  buyer  to  undo  strad- 
dles in  January.  Local  shorts  covered  and  some  prominent 
Wall  Street  interests  were  also  understood  to  be  buying. 
The  weather  in  Texas  is  of  special  interest  just  now.  Spot 
cotton  ended  at  13.25c.  for  middling  uplands,  showing  no 
change  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  4  to  July  10— '  Sat.     Men.    Tues.    Wed.  Thu-rs.     Fri. 

Middling  uplands H.     13.25     13.25     13.25     13.25     13.25 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1914. c 13.25 

1913 ..12.35 


1906-C 10.80 

1905 11.30 


1898.C... 

-.   6.19 

1890-C.. 

...12.00 

1897 

..   7.94 

1889 

.--11.25 

1896 

--   7.44 

1888 

.--10.44 

1895 

--   7.12 

1887 

...10.94 

1894 

--   7.19 

1886 

..-   9.56 

1893 

..   8.12 

1885 

.--10.50 

1893 

..   7.38 

1884 

..-11.00 

1891 

--  8.38 

1883 

-.10.19 

1912 -.12.40  1904 10.95 

1911 14.10  1903 12.50 

1910 15.45  1902 9.25 

1909 12.80  1901 8.62 

1908 11.20  1900 10.25 

1907 13.20|  1899 6.19 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .  . 
Friday 


Total. 


Spot  Market 
C  osed. 


HOLIDAY. 

Quiet 

Quiet 

Quiet 

Quiet 

Quiet 


Futurat 
Market 
C  osed. 


Steady 

Steady 

Steady 

Steady 

Very  steady. 


SALES. 


Spot.    Contr.ct    Tota 


1,200 


1,200 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


July — 

Range 

Closing 

August — 

Range 

Closing 

Sept. — 

Range 

Closing 

October — 

Range 

Closing 

Nov. — 

Range 

Closing 

Dec. — 

Range 

Closing 

Jan. — 

Range 

Closing 

Feh.— 

Range 

Clo.sing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 

June — 

Range 

Closing 


Saturday. 
July      4. 


Monday,]  Tuesday,  Wed'dav,  Thursd'y,    Friday, 
July      6.  July      7.  July      8.  July      9.  July    io. 


HOLI- 
DAY. 


12.4.3- 
12.52- 

12.39- 
12.48 


54  12.35- 
54  12.40- 


52:12.26- .48 
12.36-.37 


-.49 


12.29-.31 


12.14- 
12.29- 

12.10 
12.25- 

12.2.3- 
12.40- 

12.15- 
12.31- 


,28 


12.22 
12.21 

12.12- 
12.20- 


-.23 

,28 
21 


12. 16-. 18 


43  12.23- 
,41il2.32- 


12.14- 
12.21- 


12.20-.38  12.19-.35 
12.36-.37  12.26-.27 

12.36-. 52  12.40-.52 
12.52-.54jl2.43-.45 

12.3S-.57ll2.40-.57 
12.55- .56  12.45-.46 


12.30-.40 
12.39-.40 

12.21- .32 
12.32-.33 

12. 15-. 16 
12. 16-. 18 

12.08-. 17 
12. 16-. 17 


12. 12-. 15 

12.1S-.2S 
12.27-.28 

12.10-.21 
12.20-.21 


12.17-.26 
12.24-.26 

12.39    — 
12.41-.43 

12.37- .45 
12.44- .45 


12.29- 
12.29- 

12.20- 
12.20- 

12.18 
12.13- 

12.12- 
12.12- 


12.11-.12 


12.24- 
12.26- 

.1221- 
12.23- 


12.26-.35 
12.28-.30 


12.44-.46 

12.47-.55 
12,47-.48 


12.25-. 
12.31-. 

12.15-. 
12.27-. 

12.14-. 
12.18-. 

12.06-. 
12.20-. 

12.03-. 
12.20-. 

12.20-. 
12.38-. 

12.16-. 
12.30-, 


12.20-.36 
12. 35-. 36 

12. 52-. 54 
12. 54-. 55 

12.40-.60 
12.58-. 59 


Week. 


12. 25-. 54 
12. 15-. 52 
12. 14-. 22 
12.06-.34 
12.03-. 10 
12.18-.43 
12.10-.34 


12. 17-. 38 


12. 39-. 54 


12.37-60 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

July  10—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  915,000  896,000  951,000  622,000 

Stock  at  London 5,000  5,000           5,000         12,000 

Stock  at  Manchester 69,000  51.000  100,000        67.000 

Total  Great  Britain  stock 989.000      952.000  1,056,000      701,000 


Stock  at  Hamburg 39,000 

Stock  at  Bremen - 356,000 

Stock  at  Havre 271.000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 30 ,000 

Stock  at  Genoa 32,000 

Stock  at  Trieste 56,000 


15,000 

274,000 

172.000 

3.000 

21.000 
■  15.000 

25.000 


.000 

366,000 

202,000 

3,000 

16,000 

19,000 

13,000 


1 1 ,000 

92,000 

145,000 

2.000 
18,000 
19,000 

9,000 


Total  Continental  stocks 788,000      525,000      626,000      296,000 


Totial  European  stocks ..1,777,000 

India  cotton  afloat  for  Europe...  248,000 

Amer.  cotton  afloat  for  Europe..  141,716 

Egypt.Brazil.&caflt.for  Europe.  34,000 

Stock  in  Alexandria,  Egypt 124,000 

Stock  in  Bombay,  India. 866.000 

Stock  in  U.  S.  ports 338,689 

Stock  in  U.  S.  mterior  towns 158.507 

U.  S.  exports  to-day 1,140 


1,477,000 
108,000 
124,677 
27.000 
101,000 
845,000 
204,713 
192,337 
2,828 


.682,000 

85,000 

100,324 

27,000 

75,000 

477.000 

292.260 

136,649 

4.946 


Total  visible  supply ...3,689, 

Of  the  above,  totals  of  American  and 
America — 

Liverpool  stock bales.    689 

Manchester  stock 49 

Continental  stock 638 , 

American  afloat  for  Europe 141 

U.  S.  port  stocks 338 

U.  S.  mterior  stocks 158 

U.  S.  exports  to-day 1 


052  3,082,555  2,980,170 
other  descriptions  are  as 


000 
000 
000 
716 
689 
50/ 
140 


706,000 
36.000 
481,000 
124,677 
204.713 
192,337 
2,828 


819,000 
79,000 
596,000 
100,324 
292,620 
136,640 
4,946 


997,000 

108,000 

71.915 

23,000 

83,000 

529,000 

181,598 

112,673 

4.071 

2,110,257 
follows: 

466,000 
53.000 

247,000 
71,915 

181.598 

112,673 
4,071 


Total  American 2,016,052  1.747,555  2,028,170  1.136,257 

East  Indian,  Brazil,  &c. — 

Liverpool  stock bales.    226,000      190.000      132,000  156,000 

London  stock 5,000           5,000           5,000  12,000 

Manchester  stock 20,000         15,000         21,000  14,000 

Continental  stock 150,000         44,000         30,000  49,000 

India  afloat  for  Europe- 248,000       108,000         85,000  108,000 

Egypt,  Brazil,  &c.,  afloat 34,000         27,000         27,000  23,000 

Stock  in  Alexandria,  Egypt 124,000       101,000         75,000  83,000 

Stock  in  Bombay.  India 866,000      845,000      577,000  529,000 

Total  East  India,  &c 1.673,000   1,335,000      952,000  974,000 

Total  American 2,016,052   1,747,555  2,028,170  1,136,257 


Total  visible  supply 3,689^052  3,082^555  2,980.170  2,110^257 

Middling  Upland,  Liverpool- 


7.33d. 

Middling  Upland,  New  York 13.25c. 

Egypt,  Good  Brown,  Liverpool--       9.70d. 
Peruvian,  Rough  Good,  Liverpool      8.85d. 

Broach,  Fine,  Liverpool 63^d. 

Tmnevelly,  Good,  Liverpool 6  l-16d^ 


6.76d. 

12.30c. 

10.05d. 

g.lOd. 

6Md. 

6  5-16d. 


7.07d. 

12.50c. 
11  l-16d. 

9.50d. 
6  7-16d. 

6Jid. 


7.76d. 
14.25c. 

11.25d. 
7>id. 


Continental  imports  for  past  week  have  been  62,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  158,488  bales,  a  gain  of  606,497  bales  over  1913,  an  excess 
of  708,882  bales  over  1912  and  a  gain  of  1,578,795  bales  over 
1911. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  1>he  closing  quotations  of  middUng 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


1.2001      1,200 


Week  ending 

Closing  Quotations  for  Middling 

Cotton  on 

— 

July  10. 

Saturday, 

Monday. 

Tuesday. 

Jed'day. 

Thursd'y. 

Friday. 

Galveston  - 

1314 

13H 

13M 

13M 

13% 

New  Orleans 

13  5-16 

13  5-16 

13  5-16 

13  5-16 

13  5-16 

Mobile     

13M 

13M 

13}^i 

13J4 

13y4. 

Savannah  

133^ 

13>g 

13H 

13J^ 

13  J  8 

Charleston 









Wilmington 

. 

Norfolk - 

HOLI- 

13J^ 

13'A 

13'^ 

1314 

13'H 

Baltimore - 

DAY. 

13  M 

13M 

13  H 

13^4' 

13  »i 

Philadelphia 

13.50 

13.50 

13.50 

13.50 

13.50 

Augusta 

14  H 

UVa 

14  H 

14>^ 

UVh 

Memphis 

13k 

13H 

1334 

13H 

13  Ji 

St.  Louis - 

13=8 

1354 

135^ 

i3H 

135^^ 

Houston.  - 

13^g 

13H 

13  H 

13  5-16 

13  5-16 

Little  Rock 

13  W 

13  H 

13^4 

131-g 

131-ii 

July  ll  1914.] 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  July  10  1914. 

Movement  to  July  11  1913. 

Towns. 

Receipts. 

Ship- 

Slocks 

Receipts. 

Ship- 

Stocks 

ments. 
Week. 

July 
10. 

ments. 
Week. 

July 
11. 

Week.  \  Season. 

Week. 

Season. 

Ala.,  Eulaula.. 

22,631 

692 

21,110 

73 

1,600 

Montgomery . 

19 

156,174 

4 

2.927 

222 

156,981 

997 

5,975 

Selma 

26 

126,214 

74 

665 

468 

119,151 

51 

999 

Ark.,  Helena- - 

5 

65,633 

511 

1,793 

_      -  - 

41,643 

39 

136 

Little  Rock-. 

378 

189,598 

3,514 

12,672' 

15 

181,230 

2,027 

13,734 

Ga.,  Albany 

27,418 



900| 



23,960 



700 

Athens  

10 

117,276 

600 

4,397| 

15 

107,132 

500 

2,377 

Atlanta 

290 

232,322 

1,023 

3,173( 

197 

162,277 

671 

1,666 

Augusta 

405 

373,883 

982 

14,050 

447 

336,020 

4,234 

18,7.55 

Columbus 

21 

81,161 

850 

3,218i 

25 

75,131 

650 

8,746 

Macon 

7 

44,463 

65, 

6 

36,795 

434 

5,144 

Rome 

91 

58,114 

281 

3,710 

83 

51,626 

'To 

4, .381 

La.,  Shreveport 

2 

194,831 

469 

4,447 



140,933 

3,300 

Miss.,Columb's 

38,224 

247 



27,647 

494 

220 

Greenville 

127 

85,917 

487 

1,253 



49,308 

146 

Greenwood 

142,295 

900 

5,800 

108,937 

300 

2,300 

Meridian 

112 

34,919 

115 

2,287 

i44 

58,246 

261 

3,700 

Natcliez 

19,706 

50 

1,850 

18,131 



525 

Vicksburg 

1 

34,323 

198 

694 



29,337 



778 

Yazoo   City.- 

130 

40,786 

161 

1,569 

. 

22,476 

_   .. 

2,700 

Mo.,  St.  Louis. 

3,108 

569,366 

3,854 

16,746 

3,728 

563,581 

4,965 

19,018 

N.  C.,  Raleigh - 

54 

14,884 

50 

63 

17 

11,082 

50 

80 

O.,  Cincinnati. 

1,571 

248,390 

1,524 

14,011 

1,626 

227,113 

1,302 

22,599 

Okla.,Hugo.-- 

37,135 



_        - 

30,200 



S.C, Green  w'd. 

13,498 

217 

317 

19,989 

883 

2,284 

Tenn., Memphis 

4,485 

1,122,328 

5,836 

20,348 

2,278 

811,835 

5,274 

26,340 

Nashville 

10,984 

126 

7,807 

19 

422 

Tex.,  Brenham 

5 

17,735 

30 

477 

45 

17,792 

138 

372 

Clarksville 

49,702 



43,835 

25 

Dallas 

2 

100,561 



705 

100 

132,660 

__       - 

2,766 

Honey  Grove- 



33,202 





45,137 

100 

200 

Houston 

5,231 

2,757,988 

10,512 

39,405 

2,555 

3,285,797 

5,232 

40,340 

Paris 



114,944 

200 

151,138 

150 

300 

Total,  33  towns 

16,080 

7,176,605 

32,225158.507 

12,288 

7,116,037 

29,179il92,537 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


July  10— 

Shipped —  Week. 

Via  St.  Louis 3,854 

Via  Cairo 1,292 

Via  Rock  Island 

Via  Louisville 414 

Via  Cincinnati 657 

Via  Virginia  points 83 

Via  other  routes,  &c 106 


-1913-14- 


-1912-13- 


Since 

Sept.  1. 

Week. 

558,808 

4,965 

403,390 

6427 

7.025 

27 

121.227 

738 

121,175 

866 

142,281 

248 

351,688 

410 

Since 

Sept.  1. 

548,530 

6296,975 

21,765 

89,489 

130,406 

142,006 

384,496 


Total  gross  overland _..  6,406  1,705,594 

Deduct  shipments — 

Overland  to  N.Y.,  Boston,  &c...  359      124,792 

Between  interior  towns 1,842      174,188 

Inland,  &c.,  from  South 3,759      154,235 


7,681  1,613,667 


348 

127 

1,011 


142,871 
124,567 
102,642 


Total  to  be  deducted 5,960      453,215 


1,486      370,080 


Leaving  total  net  overland  * 446  1,252,379 


6,195  1,243,587 


*  Including  movement  by  rail  to  Canada.     6  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  446  bales,  against  6,195  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  from  a  year  ago  of  8,792  bales. 


-1913-14- 


In  Sight  and  Spinner  '  Since 

Takings.  Week.         Sept.  1. 

Receipts  at  ports  to  July  10 24,319  10,194,058 

Net  overland  to  July  10 446     1,252,379 

Southern  consumption  to  July  10.  59,000     2,695,000 


-1912-13- 


Week. 
21,448 

6,195 
59,000 


Since 

Sept.  1. 

9,451,585 

1,243,587 

2,559,000 


Total  marketed 83,765  14,141,437  86,643  13,254,172 

Interior  stocks  in  excess *16,145  43,993  *16,891  95,501 

Came  into  sight  during  week..  67,620      69,752      

Total  in  sight  July  10 14,185,430      13,349,673 


Nor.  spinners' takings  to  July  10-   11,650     2,635,651       12,645     2,453,472 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week — ■  Bates. 

1912— July  13 63,100 

1911— July  14 43,524 

1910— July   15 45,345 

1909— July  16 75,253 


.15 


Since  Sept.  1 — 
1911-12— July    13.-- 

1910-11— July   14 11 

1909-10— July    15 10 

1908-09— J  iriy    16 13 

NEW  ORLEANS  CONTRACT  MARKET. 


Bales. 

,283,263 

,614,386 

,225,949 

357,325 


Saturday, 
July  4. 


July — 

Range  

Closing 

August — 

Range  

Closing 

September — 

Range 

Closing 

October — 

Range  

Closing 

November — ■ 

Range  

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

March — 

Range  

Closing 

•  May — 

Range  

Closing 

Tone- 
Spot 

Options 


HOLI- 
DAY. 


Monday, 
July  6. 


Tuesday, 
July  7. 


Wcd'day, '  Thursd'y, 
I  July  8.      July  9. 


12.91-.94 

12.77-.96 
12.91-.94 

12.43-.60 
12.55-.57 

12.33-.42 
12.38-.39 


12.84- .91 
12.84   —  I 

12.74-.90 
12.78-.79 

12.49   — 
12.48-.50 

12.22-.38 
12.30-.31i 


12.70-.75 
12.77-.78 

12.65-.71 
12.67-.68| 

12.46   — 
12.47-.49 

12. 19-. 28 1 
12.27-.28| 


12.72-.79 
12.72-.75 

12.58-.74 
12.59-. 60 


12.43-.45 

12.22-.36 
12.24-.25 


Friday, 
July  10. 


—  @  — 
12.38-.39 

12.29-.42 
12.38-.39 

12.29-.45i 
12.41-.42 

12.48-.54 
12.51-.52 

—  @  — 
12.55-.57 

Quiet. 

Steady. 


—   @  — I 
13.30-.31 

12.23-.37 
12.30-.31 

12.26-.36 
12.33-.34 

12.36-.44 
12.43-.44: 

12.40-.55 
12.46-.48 

Quiet.    ! 

Steady. 


—  @  — ' 
12.37-.39 

12. 20-. 29 
12.28   — 

12. 24-. 32 
12.31-. 32 

12.3.3-.41 
12.40-.42 

12.39-. 43 
12.43-.45 

Steady. 
Steady. 


12.69-.70 
12.77-.— 

12. 54-. 60 
12.68- .70 

12.38-54 
12.53-. 54 

12. 16-. 34 
12.33-.34 


12.25-.26 

12. 23-. 37 
12.26-.27 

12.28-.41 
12.31-.32 

12.40-.49 
12.40-.41 

12.44-.54! 
12.44-.46 

Quiet. 

Steady. 


—  @  — 
12.33-35 

12.18-.37 
12.35- .36 

12.24-.41 
12.39-.40 

12. 34-. 51 
12.50-.51 


12.54-.56 

Quiet. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  there 
have  been  beneficial  rains  the  past  week  in  a  number  of 
sections  where  moisture  was  needed.  Advices  from  Texas 
are  to  the  effect  that,  while  there  have  been  beneficial  rains 
in  some  districts,  the  State,  as  a  whole,  needs  a  good  soaking 
rain,  the  dry  weather  and  high  temperature  being  a  detriment 
to  late-planted  cotton. 

Galveston,  Tex. — Light  rains  in  some  sections  of  the  State 
have  been  beneficial,  but  the  greater  part  of  Texas  is  in  need 
of  a  good,  soaking  rain.  Dry  weather  and  high  tempera- 
tures have  been  a  serious  detriment  to  late-planted  cotton. 
Texas's  first  bale  received  July  4th.  We  have  had  rain  on 
one  day  during  the  past  week,  the  rainfall  being  six  hun- 
dredths of  an  inch.  Average  thermometer  85,  highest  94, 
lowest  76. 

Abilene,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  reaching  eighteen  hundredths  of  an  ineh.  Mini- 
mum thermometer  70. 

Brenham,  Tex. — There  has  been  rain  on  one  day  during  the 
past  week,  the  precipitation  being  sixty-four  hundredths  of 
an  inch.  The  thermometer  has  averaged  85,  ranging  from 
72  to  98. 

Cuero,  Tex. — We  have  had  rain  on  one  day  during  the  week, 
the  rainfall  being  forty-eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  72  to  100,  averaging  86. 

Henrietta,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  88,  the  highest  being  104  and 
the  lowest  72. 

Huntsville,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  86,  ranging  from  72  to  100. 

Lampasas,  Tex. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  twenty-two  hundredths  of  an  inch. 
Average  thermometer  84,  highest  100,  lowest  68. 

Longview,  Tex. — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  87,  the  highest  being  102  and 
the  lowest  72. 

Luling,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  87,  ranging  from  72  to  102. 

Nacogdoches,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  72  to  100,  averaging  86. 

Palestine,  Tex. — We  have  had  no  rain  the  past  week. 
Average  thermometer  86,  highest  100,  lowest  72. 

Paris,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
to  the  extent  of  seventy  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  88,  the  highest  being  104  and  the  low- 
est 72. 

San  Antonio,  Tex. — There  has  been  no  rain  during  the  week 
The  thermometer  has  averaged  87,  ranging  from  74  to  102. 
Taylor,   Tex. — It  has  been  dry  all  the  week.     Minimum 
thermometer  72. 

Ardmore,  Okla. — The  week's  rainfall  has  been  six  him- 
dredths  of  an  inch  on  one  day.  The  thermometer  has  aver- 
aged 88,  the  highest  being  104  and  lowest    }2. 

Holdenville,  Okla. — There  hash  een  no  rain  during  the  week. 
The  thermometer  has  averaged  86,  ranging  from  72  to  101. 

Marlow,  Okla. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  70  to  101,  averaging  85. 

Eldorado,  Ark. — We  have  had  rain  on  one  day  during  the 
past  week,  the  rainfall  being  five  hundredths  of  an  inch. 
Average  thermometer  83,  highest  97,  lowest  70. 

Fort  Smith,  Ai-k. — There  has  been  rain  on  four  daj^s  of  the 
week,  the  rainfall  being  ninety-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  92  and 
the  lowest  72. 

Little  Rock,  Ark. — There  has  been  rain  on  four  days  the 
past  week,  the  rainfaU  being  two  inches  and  eighty-six 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  71  to  90. 

Alexandria,  La. — There  has  been  rain  on  three  days  of  the 
week,  the  precipitation  being  seventy-five  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  69  to  99,  averaging 
84. 

New  Orleans,  La. — We  have  had  rain  on  five  days  during 
the  past  week,  the  rainfall  being  one  inch  and  thirty-three 
hundredths.  Average  thermometer  84,  highest  96,  lowest 
72. 

Shreveport,  La. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  having  reached  nineteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  87,  the  highest  being  101  and 
the  lowest  74. 

Columbus,  Miss. — There  has  been  heavy  rain  on  one  day 
during  the  week,  to  the  extent  of  one  inch  and  forty-eight 
hundredths.  The  thermometer  has  averaged  85,  ranging 
from  65  to  104. 

Creenwood,  Miss. — Wo  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  67  to  98,  avcragmg  82. 

Vicksburg,  Miss. — Rain  has  fallen  on  five  days  of  the  week, 
the  rainfall  reaching  twenty-five  hundredths  of  an  inch. 
Average  thermometer  81,  highest  95,  lowest  69. 

Mobile,  A/a.— Some  localities  need  rain,  buD  the  general 
condition  of  cotton  is  good.  Boll-weevil  damage  small. 
There  has  been  rain  on  one  day  the  past  week,  the  rainfall 
being  twenty-six  hundredths  of  an  inch._  The  thermometer 
has  averaged  84,  ranging  from  73  to  95. 

Montgomery,  Ala. — We  have  had  ram  on  two  days  during 
the  week,  the  rainfall  reaching  one  ineh  and  ten  hundredths. 
The  thermometer  has  ranged  from  69  to  96,  averaging  83. 
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Selma,  Ala- — We  have  liad  rain  on  three  days  of  the  past 
■U'eek,  the  rainfall  reaching  eighty-fiA^e  hundredths  of  an  inch. 
Average  thermometer  82,  highest  96,  lowest  68. 

MarlisoJi,  Fla. — It  has  I'ained  on  four  days  during  the  week, 
the  rainfall  having  reached  one  inch  and  twenty-nine  hun- 
dredths. The  thermometer  has  averaged  85,  the  highest 
being  99  and  the  lowest  72. 

Tallahassee,  Fla. — There  has  been  rain  on  four  days  during 
the  week,  to  the  extent  of  two  inches  and  forty-eight  hun- 
dredths. The  thermometer  has  averaged  80,  ranging  from 
66  to  95. 

Albany,  Ga. — It  has  rained  on  three  days  of  the  week, the 
rainfall  reaching  three  inches  and  ninety-one  hundredths. 
The  thermometer  has  ranged  from  65  to  98,  averaging  82. 

Augusta,  Ga. — We  have  had  rain  on  three  days  the  past 
week,  the  raitofall  reaching  one  inch  and  sixty  hundredths. 
Average  thermometer  78,  highest  90,  lowest  65. 

Savannah,  Ga. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  reaching  sixty  hundredths  of  an  inch.  The  ther- 
mometer has  aA^eraged  80,  the  highest  being  92  and  the  low- 
est 70. 

Charleston,  S.  C. — There  has  been  rain  on  four  days  durmg 
the  week,  to  the  extent  of  three  inches  and  fifty-one  hun- 
dredths. The  thermometer  has  averaged  79,  ranging  from 
70  to  87. 

Greenville,  S.  C. — We  have  had  rain  on  four  daj's  during  the 
week,  the  rainfall  reaching  one  inch  and  eighty-one  hun- 
dredths. The  thermometer  has  ranged  from  62  to  91,  aver- 
agmg  76. 

Spartanburg ,  S.  C. — We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  reaching  thirty-eight  hundredths  of 
an  inch.  Average  thermometer  78,  highest  94,  lowest  62. 
Charlotte,  A^  C. — It  has  rained  on  thiee  days  during  the 
week,  the  rainfall  having  reached  two  inches  and  twenty-nine 
hundredths.  The  thermometer  has  averaged  74,  the  highest 
being  88  and  the  lowest  62. 

Goldsboro,  N .  C. — There  has  been  rain  on  three  days  during 
the  past  week,  the  precipitation  being  three  inches  and  sixty- 
five  hundredths.  The  thermometer  has  averaged  76,  rang- 
ing from  64  to  88. 

Wcldon,  A'.  C. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  reaching  seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  63  to  92,  averaging  78. 

Dyersburg,  Tenn. — We  have  had  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  one  inch  and  thirty  hun- 
dredths.    Average  thermometer  85,  highest  99,  lowest  71. 

Memphis,  Tenn. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  82,  the  highest  being  95  and  the  low- 
est 72.     Crops  are  suffering  for  rain. 

WORLD'S  SUPPLY^ND'TAKINGS^Fl^bttO^^^^ 


Cotton  Takings. 
\\eeR  and  Season. 

1913-14. 

1912-13. 

Week.     1     Season. 

Week. 

Season. 

Visible  supply  July   3 

Visible  supply  Sept.  1 

American  in  sight  to  July  10 

Bombay  receipts  to  July  9 

Otiier  India  shipm'ts  to  July  9__ 

Alexandria  receipts  to  July  8 

Other  supply  to  July  8  * 

3.847,540 

67",620 
32,000 
45,000 

■5',  000 

3,256,196 

2,055,351:      

14,185,430:       69,752 

3,669,000;       27,000 

644,000        10,000 

1,014, OOOi             300 

339,000          3,000 

2,T35".485 
13,349,673 

2,636,000 
455,200 
993,900 
311,000 

Total  supply 

3,997,160  21,906,781  3,366,248 
3,689,052    3,689,052  3,082,555 

19,881,258 
3,082,555 

Deduct— 
Visible  supply  July  10. 

Total  takings  to  July  lO.a 

Of  which  American 

308,108  18,217,729      283,693 
190  108  l'^  '^T  ~''o      ''i-i  ^Q'* 

16,798,703 

12,967,603 

3.831.100 

Of  i.->ii<-h  otber 

118.000 

5,006.000 

69!300 

^  x:,niijracts  receipts  ui  iiuroue  from  Brazil,  SmvTna,  W  est  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  bv  Southern  mills, 
2,695.000  bales  in  1913-14  and  2, .559, 000  bales  in  1912-13— takings  not 
bemg  available — -and  the  aggregate  amounts  taken  bv  Northern  and  foreign 
spnmers,  15,522,729  bales  in  1913-14  and  14,239.703  bales  in  ^912-13,  of 
which   10.516.729  bales  and   10.408,603  bales  American.  "  1 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 

July     9 

1913-14. 

1912-13. 

1911-12. 

Receipts  al — 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

32.000 

3,569.000 

27.000 

2. 636. 000'    20.000 

2,242,000 

Exports 

from— 

For  the  Week. 

Since  Scptf.mber  1. 

Great 

Conti- 

Japan 

Great 

Contl- 

Japan 

Britain. 

nent. 

&China 

Total. 

Britain. 

ntnt.      c 

J  China. 

Total. 

Bombay — 

1 

1 

1913-14.. 

1.000 

38,000 

55.000 

94.000 

69,0001 

,116,0001 

,193.000  2,428,009 

1912-13.. 



19,000 

16,000 

35,000 

3s;.()00 

421,000 

N*<(). 000  1.342, 000 

1911-12.. 



15,000 

4,000 

19,000 

11,000 

338,009, 

800,000.1,155,000 

Calcutta  — 

1 

1913-14.. 

. 

2,000 

10,000 

12,000 

2,000 

23,000 

114.000!     139,000 

1912-13.. 



1,000 



1,000 

3,000i 

2 -,000 

33,000        61,000 

1911-12.. 
Madras- 









2,000^ 

1 

12,000 

10.000       40,000 

1013-14.. 









5,000, 

CO. 000 

3,000.       38,000 

1912-13.. 









3,000, 

19.000 

2001       22,200 

1911-12.. 
All  others — 







3,000i 

4,000, 

l.OOOi         8,000 

1913-14.. 

5,000 

28,000 

33,000 

50,000! 

394.000 

23,000i     467,000 

1912-13.. 



8,000 

1,066 

9,000 

23.000; 

234,000, 

115,000;     372,000 

1911-12.. 



5,000 

1,000 

6,000 

17,009, 

158.000, 

66,000j     241,000 

Total  all— 

1 

1 

191.3-14.. 

6,000 

68,000 

65,000 

139,000 

1.260,0001 

,613,000  1,333.000  3,072.200 

1912-13.. 



28,000 

17,000 

45,000 

67,000; 

702,000,1 

,028,200  1.797.200 

1911-12.. 



20.000 

5.000 

25,000 

33.OOOI 

522.000 

SS'l.OOO 

1.444.000 

FIRST  NEW  BALES.— California  has  the  honor  of  fur- 
nishing the  first  bale  of  cotton  of  the  crop  of  1914-15,  a  bale 
having J?een  ginned  at  Calexico  (on  the  Mexican  border)  on 
June  17th.  It  Aveighed  535  pounds.  The  first  bale  grown 
in  Texas  in  1914  Avas  shipped  from  Lvford,  Cameron  County, 


on  July  3,  consigned  to  the  Houston  Cotton  Exchange. 
The  bale  Aveighed  405  pounds.  The  first  bale  last  year  Avas 
shipped  froni  Lyford  on  July  10. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
July  8. 

1913-14. 

Receipts  (cantarsj — 
This  week 

4.500 
7,605,796 

Since  Sept.   1 

1912-13. 


1911-12. 


1.500 
,453,851 


3,000 
,.255,697 


Exports  (bales) — 


This  ■    Since 
Week.'Sept.  l.\ 


This 
Week. 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  iVmerica 


Total   exports 18.000l934,972 


2.750,203,890 

:217,415 

12,750:429,164 
2,500;   84,503 


Since 
Sept.  1. 


3.000:202,750 
2,750t203,182 
6,750  392.921 
1.000  122.365 


This      Since 
Week.^Sept.  1. 


198.605 

5.000  227.936 
7.250:374,412 

111.291 


13.500  921.218    12.2501912.244 


Note. — .\  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  IVIanehester  states  that  the  market  is 
easy  for  yarns  and  quiet  for  shirtings.  Merchants  are  buying 
A'ery  sparingly.  We  giAe  the  prices  for  to-day  beloAV  and 
leaA'e  those  for  previous  AA'eeks  of  this  and  last  year  for  com- 
parison . 
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SHIPPING  NEWS. — As  shown  on  a  prcAious  page,  the 
exports  of  cotton  from  the  LTnited  States  the  past  Aveek  haA'e 
reached  21,020  bales.       The    shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  foUoAvs: 

Total  bales. 

NEW  YORK— To  Liverpool— July  8 — Adriatic,  94  Peruvian. 94 

To  .Antwerp — July  3 — Kroonland.  50 ^ .50 

To  Barcelona — July  3 — Antonio  Lopez.  200 200 

To  Genoa — July  3 — Konig  Albert,  1,028 July  7 — Verona,  305 

...July  8— Carpathia,  100 1,433 

To  Naples — July  3 — Konig  Albert ,  200 200 

To  A'enice — July  3 — Kaiser  Franz  Josef  I 700 

NEW  ORLEANS— To  Liverpool— Julv  9 — Statesman,  7,893 7,893 

To  London— July  10— Scythian,  100 100 

MOBILE — To  Bremen — July  7 — Black  Prince,  2,929 2,929 

SAVANNAH — To  Liverpool — July  9— Almerian    2,056 2,056 

To  Bremen — July  7 — Montauk  Point,  ^,239 2,239 

BRUNSWICK — To  Liverpool — July  6 — Ahnerian,  2,029 2,029 

BOSTON — To  Liverpool — July  3— Canadian,  50 50 

To  Hamburg — July  6 — Cmcinnati,  107 107 

BALTIMORE— To  Bremen— July  8— Main,  940 940 


Total 21,020 


LIVERPOOL.— Sales,  stocks,  &c. 

June  19. 
Sales  of  the  week 34 .000 

Of  which  speculators  took 2,000 

Of  which  exporters  took 1 ,000 

Sales.  American 23.000 

Actual  export 4 ,000 

Forwarded 71 ,000 

Total  stock 959 ,000 

Of  which  .\merican 754.000 

Total  imports  of  the  week 62.000 

Of  which  .American 45.000 

Amount  afloat 149 ,000 

Of  which  American 90,000 


for  past  week 
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The  tone  of  the  Liverpool  market  for  spots  and 
each  day  of  the  past  Aveek  and  the  daily  closing  prices  of 
spot  cotton  haA^e  been  as  foUoAA's: 
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The  prices  of  futures  at  LiA'erpool  for  each  day  are  giA'en 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  .staced. 
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BREADSTUFF'S. 

Friday  Night,  July  10  1914. 

Flour  has  been  in  only  ilioderate  demand  for  home  con- 
sumption. Home  buyers  are  still  very  evidently  disposed  to 
adhere  to  the  policy  of  buying  only  as  their  immediate  needs 
require.  They  are  impressed  with  the  idea  that  the  wheat 
crop  is  to  be  not  only  the  largest  on  record  but  that  it  is  to 
bring  about  a  further  decline  in  prices.  Mills  seem  inclined 
to  sell  as  freely  as  possible,  even  on  the  present  relatively  low 
basis  of  values.  There  is  said  to  be  a  very  fair  demand  for 
clears  and  low  grades,  but,  on  the  whole,  trade  is  compara- 
tively slow  so  far  as  domestic  consumption  is  concerned. 
But  it  is  worthy  of  note  that  Southwestern  mills  have  made 
large  sales  of  new-crop  flour  to  the  Continent  of  Europe, 
which  is  certainly  a  welcome  innovation  to  the  trade.  The 
total  production  last  week  at  Minneapolis.  Duluth  and  Mil- 
waukee was  294,910  barrels,  against  319,995  in  the  previous 
week  and  226,408  in  the  same  week  last  year. 

Wheat  has,  on  the  whole,  shown  surprisingly  little  change 
most  of  the  time,  despite  some  reports  at  one  time  of  damage 
to  the  crop.  Northwestern  markets  have  themselves  paid 
little  heed  to  reports  of  black  rust  in  that  section  of  the  belt. 
It  is  not  surprising,  therefore,  that  other  markets  should  have 
practically  ignored  them.  Arrivals  of  new  wheat  have 
been  large.  All  the  indications  continue  to  point  to  a  very 
big  crop.  The  Government  report  on  July  8  stated  the  con- 
dition of  winter  wheat  on  July  1  as  94.1%,  against  92.7  on 
June  1  this  year  and  81.6  on  July  1  last  year,  with  a  yield 
per  acre  of  18.5  bushels,  against  16.5  a  year  ago.  This  put 
the  winter-wheat  crop  at  655,000,000  bushels,  against  523,- 
000,000  bushels  last  year.  The  condition  of  spring  wheat  on 
July  1  was  92.1%,  against  95.5%  on  June  1  and  73.8  on 
July  1  1913.  The  yield  per  acre  is  15.3  bushels,  against 
13  last  year,  and  the  indicated  crop  is  275,000,000  bush- 
els, against  240,000,000  last  year.  This  makes  a  total 
crop  of  wheat  of  930,000,000  bushels,  against 
900,000,000  bushels  as  indicated  on  June  1  and  last  year's 
crop  of  763,000,000  on  July  1  last  year.  The  amount  of 
wheat  remaining  on  the  farm  is  estimated  at  32,236,000 
bushels,  against  35,515,000  a  year  ago.  Also,  the  weather 
in  the  tjnited  Kingdom  has  been  favorable  and  wheat  has 
been  progressing  well.  The  same  is  true  of  France.  It 
rather  looks  now  as  though  the  crop  in  France  may  be 
larger  than  that  of  last  year.  Also,  the  outlook  is  good  in 
Germany  and  Italy.  The  world's  supply  last  week  decreased 
only  4,006,000  bushels,  against  a  decrease  in  the  same  period 
last  year  of  8,242,000  bushels.  It  is  insisted  that  while  there 
has  been  some  black  rust  in  Minnesota  and  South  Dakota, 
no  great  damage  has  occurred.  On  the  other  hand,  exporters 
have  been  steady  buyers  and  large  sales  have  taken  place. 
It  is  said  in  Chicago  that  over  70,000,000  bushels  of  the  new 
crop  have  already  been  sold  at  different  times  to  foreign  mar- 
kets for  various  deliveries  in  different  parts  of  the  country. 
The  world's  shipments,  moreover,  have  shown  some  falling 
off.  They  reached  last  week  only  11,888,000  bushels, 
against  13,424,000  bushels  in  the  previous  week,  though  it 
may  be  added  that  in  the  same  week  last  year  they  were 
only  11,152,000  bushels.  The  world's  stocks  are  now  only 
94,738,000  bushels,  agamst  126,800,000  a  year  ago  and  125,- 
200,000  in  1912.  From  present  appearances  the  crop  in 
Russia  will  be  of  only  moderate  size.  Some  fears  are  ex- 
pressed at  the  West  that  exporters  may  not  be  able  very 
easily  to  fill  their  orders  for  early  shipment  to  foreign  mar- 
kets. This  has  tended  to  keep  the  July  delivery  quite  steady. 
The  strength  of  corn  has  also  had  an  influence  on  wheat. 
At  times  wet  weather  in  the  Southwest  has  curtailed  offer- 
ings from  that  section.  Not  a  little  of  the  wheat  which  has 
arrived  at  Chicago  and  other  points  had  already  been  sold 
for  export .  To-day  prices ,  though  firm  at  first ,  became  easier 
later,  owing  to  favorable  crop  news. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Man.     Tues.     Wed.  Thurs.  Fri. 

No.  2  red  in  elevator cts.  88}4     893^     88M     88]^     88 

July  delivery  in  elevator Holi-     89  J4     90         90         89  5^     89^ 

September  delivery  in  elevator day.      87^     87  3€     S7%     87  J4     86  J^ 

December  delivery  in  elevator 90>i     90  J^     90^     90 M     89  Ji 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  79Ji     80         79?^     79J^     7&H 

September  delivery  in  elevator Holi-     79M     79}i     78K     78M     78M 

December  delivery  in  elevator day.      S2%     82         81"^     813^     81 

Indian  corn  has  shown  greater  firmness  than  might  have 
been  expected.  Some  adverse  crop  reports  have  been  re- 
ceived from  Texas  and  Oklahoma  as  well  as  from  various 
States  south  of  the  Ohio  River.  Also  the  cash  demand  at 
the  West  has  increased  very  noticeably,  especially  from  the 
East.  Some  receipts  at  the  seaboard  have  been  reported 
in  rather  poor  condition.  Rain  has  been  needed  in  Texas 
and  Oklahoma  as  well  as  in  Southern  Illinois.  The  Govern- 
ment report  on  July  8  stated  the  condition  at  85.8,  against 
86.9  last  year  and  81.5  two  years  ago.  This  points  to  a  crop 
of  2,868,000,000  bushels,  against  2,446,988,000  last  year  and 
3,124,746,000  two  years  ago.  Country  offerings  have  been 
small  and  the  available  supply  in  this  country  decreased 
last  week  630,000  bushels,  which  was  in  sharp  contrast 
with  the  increase  in  the  same  week  last  year  of  303,000  bush- 
els. The  available  stock  of  American  corn  is  now  down  to 
8,800,000  bushels,  or  5,000,000  less  than  at  this  time  last 
year.  To-day  prices  advanced  on  hot,  dry  weather  in|tho 
Southwest  as  well  as  strong  foreign  markets. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK 

Sal.     Mon.    Tues.     Wed.  Thurs.    Fri. 
No.    2  mixed _cts.  Hoi.     75         76         76H     77Ji     77Ji 


DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHtCACiO. 

Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  66M     67  J^     68i4     6S'H     69J^ 

September  delivery  in  elevator Holi-     64         64J^     6o}4     66 J^     67H 

December  delivery  in  elevator day.      54         54Ji     55         57}^     57 

Oats  have  sympathized,  as  usual,  more  or  less  with  corn. 
Also  some  reports  of  damage  have  been  received  from 
Illinois  and  Iowa.  The  Government  report,  too,  was  un- 
favorable in  some  respects.  Certainly  it  gave  the  condition 
as  84.5  on  July  1,  against  89.5  on  June  1,  though,  to  be  sure, 
the  condition  on  July  1  1913  was  much  lower,  or  only  76.3% 
The  crop  this  year,  according  to  present  indications,  is 
1,201,000,000  bushels,  or  the  largest  on  record  except  that 
of  1912.  Last  year  it  was  1,121,768,000  bushels  and  in  1912 
it  reached  the  high  record  of  1,418,337,000  bushels.  Of  late 
the  country  offerings  have  been  smaller.  Sample  prices  have 
risen  on  very  fair  demand.  At  times,  indeed,  the  cash  busi- 
ness has  reached  quite  liberal  proportions.  At  the  same  time 
the  available  supply  of  Amerien  oats  increased  last  week 
951,000  bushels,  against  365,000  in  the  same  time  last  year 
For  all  that,  however,  the  available  supply  is  only  16,350,000. 
bushels,  or  about  11,000,000  bushels  less  than  at  this  time 
last  year,  even  if  it  is  about  7,000,000  larger  than  at  this  time 
two  years  ago.  To-day  prices  advanced,  owing  partly  to 
some  adverse  crop  news  and  partly  to  the  firmness  of  corn. 

DAILY  CLOSING  PRICES  OP  OATS  IN   NEW   YORK. 

Sat.  Alon.  Tues.  Wed.  Thurs.  Fri. 

Standards  .cts    Holi-      433^@44  43  14  ©44  43K@44  44@44H  44@44>^ 
No.  2  white.,     day.       44@44>^  44@44^  44@44>4  44J^@45  44>i@45 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  36  M     36  M 

September  delivery  in  elevator Holi-     35  K     35}^ 

December  delivery  in  elevator day.      36?^     37}i 

The  following  are  closing  quotations: 

GRAIN. 


37; 

35ji 
37 


37  H 
35M 
37  M 


38  H 

36 

37^ 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 $100  34^ 

N.Sprmg,No.2 mH 

Red  winter.  No.  2 88 

Hard  winter.  No.  2,  arrive         89 

Oats,  per  bushel,  new —  cts. 

Standards 44@44!^ 

No.  2  white 44>2ia'45 

No.  3  white 43H@44 


Corn,  per  bushel —  cts. 

No.2mixed "iTH 

No.  2  yellow 77  5| 

No.  3  yellow ~~K 

Argentina  in  bags 70@75 

Rye,  per  bushel — 

New  Yorli 65H@68 

Western 

Barley — Malting 59@65 


FLOUR. 

Winter,  low  grades $3  40@  $3  60 1  Spring  clears $4  00@$4  15 

Winter  patents 4  80@    5  00 1  Kansas  straights,  saclis.  3  85@ 

Winter  straights 3  90@    4  30  j  Kansas  clears,  sacks 3  60@ 

Winter  clears 4  10@   4  25  City  patents 5  S5@ 

~     '  460|Ryeflour 3  30@ 

4  30 1  Graham  flour 3  80@ 


Spring  patents 4  35@ 

Spring  straights 420@ 


4  40 
4  10 
6  25 

3  90 

4  50 


WEATHER  BULLETIN  FOR  WEEK  ENDING 
JULY  6. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agricultm*e  for  the  week  end- 
ing July  6  is  as  follows: 

Moderate  temperatures  and  generally  sufficient  rain  for  present  needs 
over  the  greater  portion  of  the  grain,  grass  and  cotton  regions  were  the 
marked  features  of  the  week.  In  the  winter-wheat  region,  harvesting  con- 
tinued under  favorable  conditions  and  has  now  extended  into  the  northern 
portions.  Thrashing  is  in  progress  over  the  southern  and  central  portions, 
except  in  Kansas,  where  it  is  being  delayed  by  wet  weather,  and  satisfac- 
tory yields  are  reported.  In  the  spring-wheat  States  the  weather  was  every- 
where favorable  for  continued  rapid  growth.  The  soil  is  well  supplied  with 
moisture  and  wheat  and  other  crops  made  excellent  progress,  except  in  a 
few  localities,  where  the  soil  continues  too  wet.  Some  scattered  reports 
of  rust  in  wheat  are  received  from  Minnesota.  In  the  corn-growing  States, 
favorable  weather  prevailed  in  nearly  all  western  and  northern  portions 
and  the  crop  is  reported  in  excellent  condition  in  Iowa,  Kansas,  Nebraska 
and  portions  of  adjoining  States,  and  generally  in  good  condition  in  the 
northern  portions  of  the  Ohio  Valley  and  to  the  eastward.  In  the  immediate 
Ohio  Valley  and  to  the  southward  the  crop  is  nearly  everywhere  suffering 
for  rain,  and, much  of  the  early  crop  in  portions  of  the  Gulf  States,  Arkan- 
sas, Oklahoma  and  Texas  has  been  severely  damaged.  In  the  cotton  re- 
gion local  showers  over  large  areas  to  eastward  of  the  Mississippi  greatly 
improved  the  outlook,  and  the  early-planted  crop  is  nearly  everywhere 
reported  as  in  good  condition .  In  the  district  to  westward  of  the  IMississippi 
no  rain  occurred  over  the  greater  part  of  the  cotton-growing  portions  of 
Texas,  and  the  late-planted  in  that  State  is  suffering  for  moisture.  The 
early-planted,  however,  is  making  satisfactory  growth  in  that  State,  as 
well  as  in  most  portions  of  Oklahoma,  Arkansas  and  Louisiana.  Boll 
weevil  are  reported  as  increasing  in  several  sections.  In  the  principal 
trucking  regions  of  the  South,  local  rains  improved  the  late  crops  in  Florida 
and  some  adjoining  districts,  but  in  other  portions  the  early  crops  have  suf- 
fered severely  and  are  generally  reported  as  short.  Over  the  Atlantic 
Coast  States,  from  Virginia  northward,  good  rains  occurred,  greatly  re- 
lieving the  severe  drought  in  Virginia  and  furnishing  sufficient  moisture  for 
present  needs  in  other  sections,  and  all  crops  as  well  as  farming  operations 
advanced  satisfactorily.  In  the  Mountain  and  Plateau  districts,  including 
the  western  portion  of  the  Plains  region,  rains  in  many  localities  favored 
the  satisfactory  growth  of  all  crops,  and  ranges  continue  in  excellent  con- 
dition. Some  delay  in  harvesting  and  local  damage  to  alfalfa  on  account 
of  raui  occurred  in  portions  of  Kansas  and  New  Mexico.  On  the  Pacific 
Slope,  favorable  weather  was  the  rule,  and  crops  made  the  usual  progress. 
Winter  wheat  is  ripening  in  Washington,  harvesting  is  under  way  in  Ore- 
gon and  California,  and  fruit  is  moving  to  market  and  the  canneries  in  the 
last-named  State. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &c.,  JULY  1.— The  Agricultural  De- 
partment issued  on  the  8th  inst.  its  report  on  the  cereal  and 
other  crops  for  the  month  of  June  as  foUows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  (formerly  Bureau 
of  Statistics)  makes  the  following  estimates  from  reports  of  its  correspondents 
and  as;ents: 

FOR  THE  UNITED  STATES. 


Acreage,  1914. 

Condition. 

CROP. 

Per  cent 
0/1913. 

Acres. 

Julu  1 
1914. 

Julu  1 
1913. 

J  Illy  1, 10- 

yr .  atg. 

Jtnic  1 
1914. 

winter   wheat 

Spring  wheat 

All  wheat 

111.6 
97.3 

106.4 
99.3 

100.0 

100.4 

loV.i 

94.9 
94.6 
84.1 
85.2 

35.387,000 
17,990,000 
53,377,000 
105,067,000 
38,383,000 
7,528,000 

3V7b"8',600 

593,000 

1,151,000 

1,927,000 

704,800 

94.1 
92.1 
93.4 
85.8 
84.5 
92.6 
92.9 
83.6 
77.1 
66.0 
90.5 
86.5 
80.8 
64.2 

81.6 
73.8 
78.6 
86.9 
76.3 
76.6 
88.6 
86.2 
86.5 
82.8 
82.0 
88.4 
80.5 
.59.4 

80.2 
84.4 
81.7 
84.7 
83.7 
84.4 
89.5 
88.7 
87.3 
84.6 
86,8 
88.0 
•81.9 
59.4 

92.7 
95.5 
93.7 



Oats 

89.5 

95.5 

Rve     .          

93.6 

White  potatoes 

Sweet   potatoes 

Tobacco             

... 

Flax 



Rice 

Ifay 

8V.7 

Apples 

73.7 

*  Sijc-year  average. 
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The  amount  of  wheat  remaining  on  farms  July  1  is  estimated  at   4.2%  of  last  j 
year's  crop,  or  about  32,236,000  biishels,  as  compared  with  35,515,000  on  July  1 
1913  and  23,876,000  on  July  1  1912. 

The  estimated  yields  indicated  by  the  condition  of  crops  on  July  1  1914,  and 
final  yields  in  preceding  years,  for  comparison,  follow: 


Yield  per  Acre. 

Total  Production  in  Millions  of  Bushels. 

CROP. 

*1914. 
Btish. 

1913. 
Final. 

Bvsh. 

1909- 
1913. 

Avge. 

Bush. 

*1914. 

1913. 

Filial. 

1909- 
1913. 

Avge. 

July 
fore- 
cast. 

June 
fore- 
cast. 

1909 

Census 

Winter  wheat 

Spring  wheat 

All  wheat 

Corn -   - 

18.5 
15.3 
17.4 
27.3 
31.3 
23.0 
17.2 
96.1 
84.0 
636.9 
9.1 
33.3 

16.5 
13.0 
15.2 
23.1 
29.2 
23.8 
16.2 
90.4 
94.5 
784.3 
7.8 
31.1 

15.6 
13.3 
14.7 
25.9 
30.6 
24.3 
16.1 
97.1 
92.7 
815.1 
7.8 
33.3 
1.34 

655 
275 
930 
2,868 
1,201 
211 

'356 

50 

733 

18 

23 

638 
262 
900 

l",2i6 
206 

523 

240 

763 

2,447 

1,122 

178 

41 

332 

59 

9.54 

IS 

26 

64 

441 

245 

686 

2,708 

1,131 

182 

35 

357 

58 

996 

20 

24 

66 

418 

265 

683 

2,552 

Oats        -   

1,007 

Barley 

Rye                           

173 
30 

White  potatoes 

Sweet  potatoes 

Tobacco,  lbs 

Flax                    

389 

59 

1,056 

20 

Rice  -- 

22 

Hay,  tons 

1.37 

1.31 

69 

*  Interpreted  from  condition 

reports. 

Details  for  Corn  in  princ'ipal  States  follow: 

Forecast  1914 

Final  Average 

Price  per 

Acreage, 

Condition 

from  Juh)  1 

five  years 

bushel 

CORN. 

1914. 

July  1. 

condition. 

1909-1913. 

July  1. 

P.  C. 

Ten- 

Per 

Per 

a-yr. 

of 

*  Acres. 

1914. 

year 

acre. 

*  Total. 

acre. 

*Total. 

1914. 

avge. 

1913. 

avge. 

Bus. 

Bus. 

09-13 

Pennsylvania . . 

100 

1,463 

87 

87 

40.0 

58,.500 

39.8 

56,524 

79 

76 

Virginia .- 

97 

1,921 

83 

90 

23.2 

44,600 

24.5 

46,959 

91 

86 

North  Carolina 

100 

2,835 

85 

88 

17.6 

49,900 

18.3 

47,884 

98 

96 

Georgia 

100 

4,066 

80 

88 

13.0 

55,300 

14.7 

53,482 

97 

98 

Ohio - 

98 
101 

3,822 
4,949 

87 
88 

84 
86 

38.3 
38.3 

146,300 
189,400 

39.0  154,651 
38.3' 186,900 

72 
69 

67 

Indiana -- 

64 

Illinois 

99 

10,346 

88 

86 

36.3 

376,000 

35.0  366,883 

68 

62 

Michigan 

101 

1,692 

92 

82 

37.7 

63,800 

33.7 

54,829 

69 

68 

Wisconsin 

103 

1,700 

90 

85 

36.9 

62,700 

35.6 

56,346 

64 

63 

Minnesota 

106 

2,544 

81 

83 

32.4 

82,400 

35.1 

76,584 

56 

55 

Iowa        

103 
98 

10,248 

7,228 

100 

82 

87 
83 

39.5 

28.7 

404,800 
207,400 

35.2  352,236 
27.0  200,859 

63 
79 

57 

Missouri 

69 

South  Dakota. 

110 

2,904 

92 

86 

29.4 

85,.500 

27.0    60,509 

59 

56 

Nebraska 

98 

7,458 

97 

85 

29.1 

217,000 

22.1  164,878 

65 

57 

Kansas 

88 

6,442 

88 

82 

21.6 

138,900 

15.9:129,700 

77 

64 

Kentucky 

100 

3,650 

81 

88 

26.3 

96,100 

27.0 

92,543 

88 

78 

Tennessee 

100 

3,350 

80 

87 

23.2 

77,700 

24.3 

80,767 

91 

81 

Alabama 

102 

3,264 

76 

86 

14.8 

48,400 

16.8 

49,107 

97 

94 

Mississippi 

104 

3,276 

74 

84 

16.3 

53,300 

18.5 

51,103 

86 

90 

Louisiana 

106 

2,014 

85 

82 

21.2 

42.800 

21.0 

35,131 

91 

82 

Texas      

98 

6,664 

80 

78 

20.8 

138,600 

18.0,120,286 

89 

82 

Oklahoma 

90 

4,275 

75 

83 

17.2 

73,700 

13.8 

75,412 

77 

69 

Arkansas 

99 

2,450 

68 

84 

16.7 

40,800 

20.4 

48,439 

90 

85 

United  States 

99.3  105,067 

85.8 

84.7 

27.3  868,000 

25.9  708,334 

75.5 

69.5 

For  other  tables  usually  given  here,  see  page  102. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  4     1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS. 


Amer.  Bonded 

Amer. 

Amer.  Bonded 

Amer. 

Amer. 

Bonded 

r/heat. 

Wheat. 

Corn . 

Oats. 

Oats. 

Rye. 

Barley. 

Barley. 

In  Thousands — 

bush. 

bush. 

bush. 

bush . 

bush . 

bjish . 

bus7i . 

bush . 

New  York 

.       161 

12 

46 

549 

73 

7 

48 



Boston 

33 

16 

2 

8 



9 

3 



Philadelphia 

51 

117 

20 

150 

10 







Baltimore 

87 



83 

155 



28 

1 



New  Orleans 

66 

157 

89 

Galveston 

.       385 

53 



Buffalo 

.       553 

102 

883 

1,283 

61 

26 

166 



Toledo 

.       169 



75 

135 









Detroit 

37 



69 

87 



9 

_ 



Chicago 

.       532 



2,514 

2.644 



46 

82 



Milwaukee - 

47 

_ 

119 

343 



14 

232 



Duluth 

.   1,291 

61 

60 

173 

71 

26 

125 

15 

Minneapolis 

.   8,291 



61 

197 



33 

327 



St.  Louis 

.       249 



347 

136 



10 

11 



Kansas  City _ 

57 

743 

67 

49 

Peoria 

2 

32 

345 



Indianapolis 

25 



287 

75 

. 







Omaha 

60 

777 

454 



34 

19 



.       964 
.       198 



584 

240 
80 



78 

183 

On  Canal  and  River.. 



Total  July     4  1914. 

.13,258 

308 

6,912 

7,210 

215 

369 

1,197 

15 

Total  June  27  1914. 

.14,999 

40o 

7,589 

7,327 

277 

430 

1.410 

5 

Total  July     5  1913. 

.29,470 

2,937 

11,655 

15,7.54 

736 

350 

1,295 

176 

CAN.^DIAN  GRAIN  STOCKS. 

Canadian  Bonded 

Canadian 

Bonded 

Canadian 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley. 

Barleii. 

In  Thousdands — 

bush. 

bush . 

bush. 

bush . 

bush. 

bush . 

bush . 

bush. 

Montreal 

.  3,469 



116 

2,160 



1 

343 

. .  -- 

Ft. WilliamifePt. Arthur  3,600 





620 









'Other  Canadian 

.   2,090 
.   9,159 





4,803 







Total  July     4  1914. 

116 

7,.583 

1 

343 

Total  June  27  1914. 

.10,513 



90 

7,473 



31 

635 



Total  July     5  1913. 

.   9.740 



7 

8,911 



110 

686 

SUMMARY. 

Bonded 

Bonded 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Baflei/. 

Barley. 

In  Thousands — 

bush. 

bush. 

bush. 

bush. 

bush. 

bush . 

bv.th . 

bush. 

American 

.13,2.58 

308 

6,912 

7,210 

215 

309 

1,197 

15 

•Canadian 

.   9,159 



116 

7,583 



1 

343 



Total  July     4  19t4_ 

.22,417 

308 

7,028 

14,793 

215 

370 

1,.540 

IS 

Total  June  27  1014. 

.25,512 

405 

7,679 

14,800 

277 

461 

2,045 

5 

Total  July     5  1913- 

.39,210 

2,937 

11.662 

24,665 

736 

400 

1,981 
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THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  10  1914. 
Dry  goods  markets  have  displayed  a  healthy  tone  during 
the  past  week,  with  increasing  activity  andless  conservatism 
on  the  part  of  buyers.  The  week  opened  with  a  good  volume 
of  out  of  out-of-town  business  which  had  accumulated  over 
the  holiday  and  jobbing  and  commission  houses  have  been 
kept  pretty  busy  meeting  orders  for  goods  which  are  needed 
on  short  notice.  There  are  a  large  number  of  jobbers  and 
retailers  in  town  from  many  sections,  and  they  are  expected 
to  place  consideralle  business  for  account  of  next  spring 
as  well  as  round  out  their  requirements  for  the  remainder 
of  the  summer  and  the  coming  fall.  Retail  sales  are  reported 
as  steadily  improving  as  a  result  of  better  weather  conditions, 
and  many  buyers  are  now  willing  to  take  goods  which  they 
had  previously  said  they  would  have  no  use  for.     Road 


salesmen  are  sending  in  better  orders  and  also  reporting  stocks 
of  summer  and.  fall  merchandise  to  be  very  light  in  all  quar- 
ters. In  agricultural  districts  the  outlook  is  particularly 
bright,  as  the  promise  of  good  crops  has  greatly  improved 
sentiment  and  distributers  are  becoming  more  willing  to 
book  business  a  little  ahead  of  actual  requirements.  In 
staple  cotton  goods  there  has  been  a  slightly  upward  tendency 
in  prices,  which  is  expected  to  continue  during  the  last  half 
of  the  year.  The  fact  that  some  of  the  most  desirable 
staples  are  in  short  supply  \^ath  no  accumulated  miU  stocks 
to  speak  of  has  encouraged  manufacturers  to  ask  higher 
prices  for  deliveries  during  the  remainder  of  the  year.  In 
this  they  have  been  strengthened  by  the  high  cost  of  raw 
material  as  well  as  by  the  knowledge  that  distributers  will 
eventually  be  compelled  to  renew  contracts  which  expired 
during  July.  Considerable  interest  centred  in  the  announce- 
ment of  a  peremptory  sale  by  the  H.  B.  Claflin  Co.,  to  be- 
gin on  Monday,  July  13.  It  is  set  forth  that  the  sale  will 
be  held  merely  to  reduce  stocks  and  is  in  no  way  to  be  con- 
sidered an  auction  or  clearance  sale.  The  object  is  to  re- 
adjust conditions  and  give  the  receivers  a  better  hold  on  the 
affairs  of  the  company.  Export  business  shows  no  improve- 
ment. Old  contracts  are  expiring  without  new  ones  to  re- 
place them,  and  reports  give  no  encouragement  of  any  imme- 
diate improvement,  except  what  might  result  from  a  reduc- 
tion in  prices  which  manufacturers  do  not  seem  willing  to 
make. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  July  4  were  3,520 
packages,  valued  at  .S241,295,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1914 • 1913 

Since  Since 

New  York  to  July  ^ —  Week.     Jan.  1.         Week.     Jan.  1. 

Great  Britain 5.3  2.318  12  839 

Other  European 89  1,757  7  504 

C'liina 1,417       40, .%6  34.329 

India 11,931  475         8,760 

Arabia 7,678  .374        18,7.37 

Africa .55  5,036  270        15, .587 

West   Indies 679       26,669  251        20,308 

Mexico 6  308  19  1,432 

Central   America 246        12.317  200         8,585 

South  America .575       30,387  812       29,597 

Other  countries 400       37,417  319       33,414 

Total 3.520     176,384         2,739     172,092 

The  value  of  these  New  York  exports  since  .Jan.  1  has  been 
$12,798,979  in  1914,  against  $13,834,802  in  1913. 

Domestic  cotton  goods  are  more  active  and  firm  with  every 
indication  of  increasing  sales.  Many  well-known  brands  of 
bleached  goods  have  been  marked  up  during  the  past  week, 
while  others  are  due  to  be  advanced  in  the  near  future.  The 
strong  tone  of  the  market  is  resulting  in  the  placing  of  more 
advance  orders  on  the  part  of  buyers  who  have  heretofore 
been  over-conservative.  Large  distributers  of  staple  cot- 
tons are  now  seemingly  convinced  that  prices  wiU  not  be 
any  lower  during  the  remainder  of  the  year,  and  are  con- 
servatively placing  orders  for  deliveries  running  through  the 
last  half  of  the  j^ear  and  the  early  months  of  1915.  Several 
commission  houses  report  fair  sales  of  dress  ginghams  and 
converted  cotton  fabrics  for  next  spring,  and  shirt  manu- 
facturers are  also  turning  their  attention  to  their  r  quire- 
nients  for  the  last  quarter  of  the  year  and  early  spring.  A 
good  late  demand  is  reported  for  cotton  wash  goods  and  much 
business  is  being  place  which  had  been  considered  lost 
through  unseasonable  weather.  Gray  goods,  38-inch  stand- 
ard, are  quoted  5  3-16c.  to  5J^e. 

WOOLEN  GOODS. — Fall  business  is  quiet  and  irregular 
in  woolen  and  worsted  dress  goods.  Fair  orders  for  addi- 
tional supplies  are  being  received  from  some  quarters,  while 
in  other  places  shipping  instructions  are  being  delayed. 
During  the  period  of  quietness,  manufacturers  and  selling 
agents  are  giving  considerable  attention  to  the  new  spring 
season.  It  is  as  yet  doubtful  just  what  fabrics  will  lead  in 
demand  during  that  season,  but  it  is  generally  though  that 
serges  and  broadcloths  will  again  be  popular.  In  men's 
wear  the  trade  is  awaiting  the  opening  of  the  American 
Woolen  Co.'s  new  spring  lines  which  is  e.xpected  within  a  few 
days.  There  is  much  speculation  as  to  what  prices  will  be, 
and  buyers  are  not  inclined  to  take  any  chances.  Some  lines 
of  serges  have  already  appeared  in  the  market  at  last  year's 
figures  and  are  causing  no  end  of  surprise,  as  advances  had 
been  generally  expected  at  the  opening  of  all  lines.  It  is 
also  expected  that  the  high  cost  of  raw  material  as  well  as 
the  tendency  to  higher  prices  will  result  in  much  cotton 
mixtures  and  manipulated  goods  appearing  in  the  market 
to  catch  the  low-grade  trade. 

FOREIGN  DRY  GOODS.— Dress  linens  are  seUing  well 
as  a  result  of  the  favorable  weather  conditions,  and  many 
large  buyers  are  beginning  to  show  an  interest  in  their  re- 
quirements for  next  spring.  In  fact,  some  large  contracts 
have  already  been  closed.  It  is  the  opinion  of  many  large 
handlers  of  dress  linens  that  the  loose  flounce  and  ruffles 
styles  are  passing  and  that  next  season  will  witness  a  return 
to  the  plain  linen  goods  which  look  neat  when  made  up  and 
are  more  serviceable  and  do  not  require  as  much  attention. 
It  is  also  argued  that  silks  and  silk  mixtures  will  not  be  as 
popular  next  season  as  they  have  been  this,  and  that  in  the 
choice  between  cottons  and  linens,  linens  will  predominate. 
Stock  goods  are  quiet,  with  no  accumulation  of  supplies, 
arriva,ls  being  steadily  taken  up.  Burlaps  continue  without 
special  feature.  Business  is  quiet  and  the  undertone  about 
steady.  Light-weights  are  quoted  at  4.20c.  and  heavy- 
weights nominally  at  5.20e. 
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MUNICIPAL  BOND  SALES  IN  JUNE. 

We  present  herewith  our  detailed  list  of  the  municipal  bond 
issues  put  out  during  the  month  of  June,  which  the  crowded 
condition  of  our  columns  prevented  our  publishing  at  the 
usual  time. 

The  review  of  the  month's  sales  was  given  on  page  62  of 
the  "Chronicle"  of  July  4.  Since  then  several  belated  June 
returns  have  been  received,  changing  the  total  for  the  month 
to  $54,101,692.  The  number  of  municipalities  issuing  bonds 
was  488  and  the  number  of  separate  issues  716. 
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2008- 
1931- 
1864- 
1932- 

63- 

64- 

64- 
2008- 
1864- 
1864- 
1864- 
1864- 
1864- 
1864- 

64- 

64- 

138- 

2008- 

2008- 

1932. 

2008- 

1864- 

1864- 

2008- 

2008- 

1864- 

2008- 

138- 

138- 

64- 

64- 
1932- 
2008- 
138- 
2008- 
2008- 
1932- 

64- 
1864- 
1932- 
2008- 
1864- 

64- 
2008- 
1932. 
1932. 
2008. 
1788- 
1788- 
1788- 
1864- 

64- 

64- 
2008- 
2008- 
1864- 
1932. 

64. 
1789. 

64. 
1932. 
1865. 

1932. 
64. 
1932. 
1788. 
1932. 
1932. 


JUNE  BOND   SALES. 

Name.                         Rate.  ,  Maturity. 

.Adams  Co.  S.D.  No.  11,  Idaho  6  dl933-1934 

-Adams  Sch.  Twp.,  Ind 4H  

-Adams  Sch.  Twp.,  Ind 4J4  

-Akron,  Ohio 4H  al924 

-Albany,  N.  Y.  (9  issues) 414  

-Albany,  N.Y 4H  al019 

.Alhambra  Sch.  Dist.,  Calif...   5  1944 

.Alhambra  H.  S.  D.,  Calif 5  1944 

.Allegan,  Mich 5  

.AUegany  County,  Md 5  1916-1927 

.Allendale,  N.  J 5  al934 

.Allen town  Sch.  Dist.,  Pa 4  

.Almont  Twp.,  Mich 5  1915-1917 

.Amity  Sch.  Dist.,  Ore 5H  

.Anchorage,  Ky 5  al929 

.Andover  Sch.  Dist.,  Ohio 5  al919 

.AnneAnmdelCo.,Md 5  al929 

.Arcanum,   Ohio 5  ol919 

.Arlington,  Wash 7  d  19 15-1924 

-Arnold's  Park  S.  D.,  Iowa ._  

.Artesia,  N.  Mex.  (3  issues)...   6  dl934-1944 

.Astoria  Sch.  Dist.,  Ore 5  

.Auburn  Twp.,  Ohio 5  al930 

.AuxvasseCon.  S.D.No.  l,Mo.  6  

.Bancroft,  Neb 5  dl919-1924 

.BannuigtonUn.H.S.D.,Cal.   6  al928 

.Barberton,  Ohio 5  al917 

.Bartholomew  Co.,  Ind.  (2  iss.)  4H  al920 

.Bay  City,  Mich 4  

.Beaver  Dam,  Wis 414  

.Bellaire,  Ohio 6  1915 

.BelleValley  Sch.  Dist.,  Ohio..  5H  

.Beloit  Sch.  Dist.,  Kans 5  dl924-1934 


Ainount.  Price. 

$4,000  100 

6,000      

7,988  104.006 

446,000  102.25 

836.000  101.271 
3,500  jlOO 

100.0001  100.35 
100,000/ 

14,000 


60,000 
45.000 
100,000 
12,000 
20,000 
25,000 

5,000 
20,000 
26,786 
15,286 
35,000 
16,000 
20,000 
20,000 
16,000 
17,500 
25,000 

2,950 

21,040 

20,000 

133,000 

5,000 

2,000 
25,000 


103.975 
103.255 
100.304 
100 

fdo"" 

100.436 
107.296 
100.284 


100.505 
101.832 


4H 
4H 


-Belzoni,  Miss 6 

.Benton  County,  Ind 4J^ 

.Bessemer,  Mich 5 

Birmingham,  Ala.  (2  issues)..   514 

.Blackford  County,  Ind 4H 

.Bloomington  Sch.  City,  Ind..   4J^ 

.Bloom  Township,  Ohio 5 

.Boise  City,  Idaho  (2  issues).-  6 
-Boone  County,  Ind.  (2  issues).  4K 

.Boonville,   Ind 6 

.Boston,  Mass.  (14  issues) 4 

.Bradentown,  Fla 6 

.Brazos  County,  Tex 5)4 

.Bremen, Ohio 5 

.Bremen,  Ohio 5 

.Brewster,  Ohio 53^2 

.Brighton,  N.  Y 4.40 

.Britton,  So.  Dak 5 

.Brockport,  N.  Y 414 

.Bronxville,  N.  Y 4.40 

.Brookville,   Ind 5 

.Bruning,Neb 514 

.Bnming,  Neb 53^ 

.Brunswick.  Maine 4 

.Buck  Creek  Sch.  Twp.,  Ind..  414 

.Buffalo, N.Y ■.---  4}4 

.Buffalo,  N.  Y 4''2 

.Buffalo,  N.  Y 431. 

-Buffalo,  N.  Y 434 

-Buffalo,  N.  Y 434 

-Buhl,    Mum -   5 

-Burlington,  Vt 4 

-Biu-tCo.Sch.Dist.No.27, Neb.  5 

-Caldwell,  Ohio 5 

-Calexico  Un.  H.S.D.,  Calif--   6 

-California 4 

-Cambridge  Sch.  Dist.,  Iowa-.   5 

-Camden  County,  N.  J 

-Camden  County,  N.  J 

-Cantrel  Sch.  Dist.,  Iowa 

-Carroll  County,  Ind.  (4  issues)  4  3-2 
-Carthage  H.  S.D.  No.  1,N.  Y.  4.40 

-Caseville  Twp.,  Mich 5 

-Casper,   Wyo 5 

-Casper,   Wyo 5 

-Cass  County,  Ind.  (2  issues)--  432 

-Cass  County,  Ind 4  34 

-Cedar  Sch.  Dist.,  Kans 

-Center  Sch.  Twp.,  Ind 4 

-Centralia  Sch.  Dist.,  Ill 5 

-Champaign  County,  Ohio 5 

-Charleston,  W.  Va 5 

-Cheltenham  Twp.  S.  D..  Pa-.   4Ji 
-Cheraw  Sch.  Dist.,  So.  Caro--  53^2 

.Chestertown,  Md 5 

.Chicago,  111 4 

.Chicago  Junction,  Ohio 534 

-Chillicothe,  Ohio 43^2 

-Cincinnati,  Ohio  (2  is.sues) 434 

-Clarksburg,  Ohio 5 

-Clatsop  Co.  S.D.No.  1,  Ore.-  5 

-Clay  County,  Ind 434 

-Clearspring  Twp.  S.  Corp.,  Ind  434 

-Cleveland,  Ohio 434 

-Cleveland,  Ohio 434 

-Cleveland,  Ohio 43'2 

-Cobm-g,  Ore 6 

-Cohoes,  N.   Y 434 

-Coldwater,  Mich 4 

.College  Hill  Sch.  Dist.,  Pa 5 

.Collin  County,  Tex 5 

.Columbia,  Tenn.  (2  issues) 5 

-Columbus,  Ga 5 

-Columbus,  Ohio 434 

-Columbus  City  S.  D.,  Ohio.-.  434 

-Colwyn ,  Pa 434 

-Concord,  N.  H 4 

-Cowlitz  Co.  Diking  Dist.  No.  1, 

Wash 7 

-Cranberry  Creek  Dr.  D.,  Wis.   6 

.Crystal  Falls,  Mich.... 5 

.Cut  Bank,  Mont 6 

.Cuyahoga  C'ounty,  Ohio 5 

.Cuyahoga  County,  Ohio 5 

.Cuyahoga  County,  Ohio 5 


191.5-1934 
al920 


al919 

""fll9'37"' 
1915-1924 

d"l9'r6-i929 


1924-1933 
al925 
01917 
01919 
1934 
1934 
1914-1919 
1918-1927 
1915-1924 
dl919-1934 
dl917-1932 
01922 
01922 
1944 
1964 
1919 
1939 
1915-1924 
al923 
1934 
1934 
01920 
1914-1937 

""T9'24" 
1939 
1934 

""aT92'6"' 

O1930 

01920 

dl929-1949 

dl924-1934 


103.16 
100.101 

zlOO"""" 
2/100.606 
101 

102.05 

101.50 

to  102.10 

15,000   

100.714 
VlOO 


01917 
1916-1924 

01936 
dl9.34-1954 
dl924-1931 

01924 

01917 

""19'3'4"" 

1929 

dl924-1934 

O1920 

01919 

1934 

1935 

1949 

1934 
01924 

dY924-i939 
dl934-1954 

'1915-1944 

(iV934-i954 

1944 

01926 

1924 


dl924-1934 

O1930 

191.5-1924 

1915-1923 


9,360 

50,000 

169,000 

5,200 

12,000 

8,000 

58,078 

11,200 

11,000 

6,. 5.58,000 

100,000 

50,000 

8,000 

500 

5,000 

50,000 

30,000 

12,000 

9,000 

5,000 

12,7001 

3,100/ 

15,000 

34,470 

300,000 

400,000 

250,000 

84,500 

75,000 

125,000 

20.000 

25,000 

3,571 

65,000 

3,000,000 

12,000 

52,500 

13,000 

14,000 

26,800 

8,. 500 

5,000 

75,0001 

15,000/ 

24,500 

11,240 

6,500 

4.500 

25,000 

13,000 

465,000 

35,000 

15,000 

25,000 

650,000 

3,000 

39,608 

684,000 

18,000 

20,000 

13,400 

15,. 500 

200,000 

100,000 

1,200.000 

13,. 500 

20,000 

3,061 

15,000 

125,000 

75,000 

4.50.000 


100.961 

102.395 

101.258 

100.60 

100.642 

100 

101.389 


101.985 
100.40 
102.55 
100 
99 
100 

100.033 
103.20 
100 

100.911 
102.568 
106.80 
108.54 
101.85 
106.13 
101.60 
100 
99.619 
100 
101.82 
100.65 
100 
100 

102.833 
102.533 

100.705 
100 
100 
100 

100.681 
100.667 

yio'o'"" 

101.52 
100.253 
101.68 
102.602 

102.169 
99.03 
100.53 
100.08 
104.31 
101.06 
y  100.. 505 
100.81 
101.167 
104.21 
104.34 
105.816 

102.01" 

100 

101.3.33 

9V.666 
104.98 


371,000  zlOO 
35,000  102.292 

5,000   

70,000  102.189 


30,000 
76,263 
40,000 
29,000 
6.50,000 
.50.762 
11,870 


100 
100 


100 
106.82 
102.28 
102.45 


Page. 

2008. 
200S. 
2008. 
2009- . 

2009- . 
1932-. 
1932-. 
1932-. 

64-. 

2008- . 

1864- . 

139- . 

65-. 

65-. 
1865- . 

65-, 
1933- 

65- 
1789- 

65-. 

65-. 
139-. 
1865- 
1933- 
1933- 
2009- 
1865. 
2009- 
2009- 

65- 
1789- 
1933- 
1789-, 
1865- 
1933- 

65- 

65- 
2009. 

65- 
2009- 
1865- 

65- 
1865- 
1865- 
1933. 
1865- 
1865. 

65. 
1789- 
1789. 
1865. 

65- 
1933- 

65- 
2009- 
1789- 
1865- 
1865- 
1865- 

1.39- 
2009. 
1865. 
2009- 
1789- 

65- 
2009- 
1866- 
1933- 
1933- 
1933- 
2009- 
2009. 
1789. 
2009- 

66- 
1789. 
^139- 
1866- 

66- 

66- 
1866. 
1934. 
2010. 

Pl.39. 
2010- 

66- 
140. 

66- 
1866- 
2010- 
2010- 
2010- 
1934- 
2010- 
2010- 

66- 

66- 
1790- 
1934- 
1934- 
1934. 
1934. 

66- 

66- 

1790- 

2010- 

140. 

66. 
1934. 
1934. 

66. 

66. 
19.34. 
2010. 

66. 
1934. 

66. 

66. 

1866. 

66. 

2010. 

1866. 

2010. 

67. 

2010- 

1790- 

140- 

1934- 

140- 

67. 

2010. 

1866- 

1934. 

140. 

140. 

1934- 

67- 

140- 

1S67- 

2011- 

1934- 


Name.  Rate.      Maturity. 

Cuyahoga  County,  Ohio 5         1916-1922 

.Cuyahoga  County,  Ohio 5         1916-1923 

.Danville,  Ohio 534     1915-1924 

Davenport  Ind.   S.  D.,   Iowa 

(2  issues)...--,...-- -..  434  dl919-1924 


Amount. 

26,3.59  ... 

7,531  ... 

5,000  102 


Price, 


Daviess  Co.,  Ind.  (3  issues). 

Decatur  County,  Ind 

Decatur  County,  Ind. 


434     

4  34        01920 
434        01920 

Decatur  County,  Ind 434        ol920 

-Delaware  Co.,  Ind 434     

-Delaware  Sch.  Dist.,  Ohio 5         1915-1919 

-Delphos,   Ohio 5         

-Delphos,  Ohio 5  1924 

-Derby.  Coim 434        al930 

-Detroit,  Mich 4  1944 

Douglas  Co.  S.  D.  4.  Wash.--   53^   dl915-1919 
.Douglas  Co.  S.  D.  102,  W^ash-  534  dl915-1919 

Dover  Twp.  S.  D.,  Ohio 5  al916 

Downey,  Idaho 6       dl924-1934 

.Dresden,  Ohio 5  ol920 

-Dupree  Sch.  Dist.,  So.  Dak 1934 

East  I5aton  Rouge  Parish,  La-   5            01927 
.Ea.st  Fork  Irr.  Dist.,  Ore 6        

Easton,  Pa.  (13  issues) 4       dl919-1944 

-East  Palestme,  Ohio 5         1921-1926 

East  Waynesburg  S.  D.,  Pa.-   5  al926 

Eaton,  Ohio  (2  issues) 5'2        al917 

.Ecorse  Twp.  S.  D.  12,  Mich..   5  1929 

.Eden  Twp.  Sch.  Corp.,  Ind...   5  ol918 

-Edgewood,  Iowa 534  dl918-1933 

.Elkhart  Co.,  Ind.  (4  issues)..  43^2     

.Elkhorn,  Wis 5  al920 

.Escalon  .Sch.  Dist.,  Calif 6         

.Etna  Sch.  Twp.,  Ind 4         

.Eucalyptus  S.  D.,  Calif 6         

-Eugene,  Ore 5  1924 

-Everett,  Mass 4  1940 

-Exeter,  Calif 534     191.5-1954 

-Exira  Sch.  Dist.,  Iowa 5  1924 

.Fairgrove  Twp.,  Mich 5  fll920 

-Fall  River,  Mass.  (2  issues) 4  ol924 

.Flora,  Miss 6  al924 

-Florence,  Neb 6  1934 

-Fountain  County,  Ind 434        ol920 

-I'raniingham,  Mass 4  o  1923 

-Franklin,   Tenn --        

-Franklin  Coimty,  Ind 434        ol920 

-Franklin  Sch.  Dist.,  Calif 6  al919 

-Franklmville,  N.  Y 5  1921-1924 

-Fremont,  Ohio 5  al921 

-Fremont,  Ohio 5  ol920 

-Fugit  Sch.  Dist.,  Calif 434        ol922 

.Fulton.  N.  Y 434        al943 

-Gardiner  Water  Dist..  Me-..  4  1944 

.Genesee  County,  Mich 434        al930 

.Gladwin  C'ounty,  Mich ..       

.Gloversville,  N.  Y 434        al920 

.Gogebic   County,  Mich 4  34        al92l 

.Grant  County,  Ind.  (7  issues).  4  34        ol920 

-Grant  County,  Ind 434        nl920 

-Grant  Co.  S.  D.  115.  Wash.-   5       dl924-1934 

-Grant  Ind.  S.  D.,  Iowa 

-Great  Falls,  Mont 5 

-Greene  County,  Ohio 5 

-Green  Twp.  Sch.  Dist.,  Ohio--   5 

-Groton,N.Y- 4 

-Guernsey,  Wyo 6 

-Guernsey  County,  Ohio 5 

-Hamilton  Co.,  Ind.  (4  issues)-  434 

-Hamilton  County,  Ohio 4  34 

-Hamm  Tile  Dr.  Dist.,  Iowa--   534 

-Hardin  County,  Ohio 5 

-Harrietstown  S.  D.  3,  N.  Y--   6 

-Harrison  Twp.  S.  D.,  Ohio 5 

-Hartford,  Conn 4 

-Hartford  Sch.  City,  Ind 5 

.HaverfordTwp.  S.  D.,  Pa 4H 

.Helper,  Utah 6 

-Hendricks  County,  Ind 434 

-Highland  Ph.  S.  D.,  Texas 

-HoUey,  N.  Y 4.45 

-Holtville  Sch.  Dist.,  Calif 6 

-Holyoke,  Mass.  (3  issues) 4 

-Horseheads  (T.)  Un.  Free  Sch. 

Dist.  No.  4,  N.  Y 4.40 

-Houston,  Texas 7 

-Howard  Co.,  Ind.  (5  issues)--   4}4 

-Hubbard,  Ohio  (2  issues) 6 

-Hudson  Sch.  Dist.,  Ohio 5 

-Huntington  Co..  Ind.  (3  iss.).  434 

.Huron  County,  Ohio 5 

.Hyde  Park  Sch.  Dist.,  Calif..   5  3< 

.Idaho  (2  issues) 4 

.Iowa  City,  Iowa -- 

-Ironton  Sch.  Dist.,  Ohio 5 

-Jackson   Sch.  Twp.,  Ind 4 

-.Jasper  County,  So.  Caro 5 

-Jefferson  County,   111 .- 

-Jefferson  Co.  H.  S.  D.,  Ill 

-Jefferson  Sch.  City,  Ind 4H 

-Jennings  County,   Ind 4  34 

-.lohnson  County,  Ind 4  34 

-.Johnson   County,    Ind 4  34 

-  Johnstown  ,Pa 434 

-Joliet,  III.  (3  issues) 4H 

-Joliet,  111 434 

-Juanita,  Pa 1 5 

-Kalamazoo,  Mich.  (3  issues)..  434 

Kamas  Sch.  Dist.,  Utah 


d  1924-1934 

01917 

191.5-1919 

40      01919 

dl924-1944 

01917 

01920 

1944 

dl920-1924 

al918 

'"ol919" 
1930-1939 

■"1944"' 

dl924-1934 

01920 


1917-1931 
1915-1918 


01928 

01920 

01925 

191.5-1939 

dl923-1933 


1934 


dl934-1944 


1915-1927 
O1920 
O1920 
01920 
01921 
01924 
01925 
dl929-1944 


5 
4 

4H 

7 

5 


.Kane  Co.  S.  D.No.98,  111 

-Kansas  City  Sch.  Di.st.,  Mo.. 
.Kansas  City  Sch.  Dist.,  Mo. 

-Kearney,  Neb 

-ICeamey,   Neb 

-Kennewick,  Wash 5  34 

-Keystone  Ind.  S.  D.,  Iowa 5 

-Keytesville  Sch.  Dist.,  Mo 5 

-King   County    Un.    H.   S.    D. 

No.   "J,"  AVash 5 

-King   County    Un.    H.    S.    D. 

No.  "O."  Wash 5 

-King  Co.  S.  D.  No.  13,  Wash-  534 

-Kirkland.  Wash 534 

-Kirlrwood,  Mo 

-Kitsap  Co.  S.D.  No.  35.  Wash.  5i4 

-Knox  County,  Ind 4  34 

-Knox  County,  Ind 4  34 

-La  Porte  County,  Ind.  (5  iss.)-  434 

-LawTence,  Mass 4 

-T^awrence  County.  Ind 434 

-Leavenworth,  Kans -- 

-I^ce  County,  Miss 5 

-Le  Roy,  Kans 5 

-Lewisburg.  Tenn 6 

-Lewis  Co.  S.  D.  No.  27.  Wash-   5)4 

-Tyiberty  Sch.  Twp.,  Ind 4 

-Liberty  Sch.  Two..  Ind 5 

-Lincoln  Co.  Rd.  D.  No.  2,  Ark.  6 
.Lincoln  Co.  S.  D.  No.  3.  Ore--   5 

-TJncoln  Sch.  Dist.,  Kan .- 

- Iji,sbon .Ohio 5 

.Little  River  Dr.  Dist..   Mo--   534 

-Lock  H.-iven.  Pa. .    4i4 

-LoL'an ^Taelsterial Dist..W.Va.  5 
-Lorain.  Ohio 5 


1932 

1933 

1915-1924 

dY924-i934 
1915-1939 


21,000 

18,900 

11,700 

8,000 

6,000 

16,000 

2,500 

16,044 

27,000 

100,000 

50,000 

1,500 

3,800 

2,800 

15,000 

30,000 

8,500 

186,000 

11,000 

29,700 

3,000 

8,800 

7,100 

40,000 

14,000 

11,000 

165,000 

12,000 

13,500 

13,100 

2,. 500 

25,000 

10,000 

45,000 

10,000 

25,000 

240.000 

10,000 

55,000 

9.700 

36.000 

15,000 

10,940 

4,. 500 

4,000 

14,000 

642 

9,450 

28,100 

75,000 

100,000 

75,000 

29,800 

65.000 

27,800 

6,400 

15,000 

19,000 

30.000 

30,000 

4,800 

10,000 

5,000 

8,000 

15,240 

100,000 

16.519 

13.000 

1,000 

10,000 

500.000 

43,900 

14,000 

22,000 

3,600 

30,000 

64,400 

50.000 

171,000 

30,000 

17,568 

46,120 

19.312 

50,000 

26,000 

59,500 

100.000 

219,000 

1,038 

35,000 

21.000 

40.000 

40.000 

40,000 

10,000 

15,100 

8,400 

3,100 

100,000 

195,5001 

11,000/ 

50,000 

96.000 

30,000 

6.000 

300.000 

200.000 

12.. 500 

45.000 

23.000 

25.000 

15,500 


100 

100.672 
100.82 
100.756 
100.75 
100.902 
100.08 
100.747 
102.82 
103.199 
100 
100 
100 

100.178 

98.333 

101.312 

100".ii3 
90 

lOCr.50' 

102.284 

100.704 

105 

102.271 

100.954 

102.168 

102.955 

100 

100 

100.08 

100.63 

100""" 

100.404 

101.51 

100 

100 

100.783 

103.39 

100 

100.958 

101.111 

100 

101.967 

101.084 

102.486 

103.487 

98.50 
101.475 
102.833 
101.279 

99 

100.648 
100.816 
100 

yloT.703 
101.163 
100 
100.17 
100 
100.86 
100.609 
100.815 
100.914 
101.53 
100.. 50 
100.262 
100 

105.615 
102.677 


100.604 

100".  186 
100.212 
102.25 

100.12 


102.056 
100.753 
102.228 

100'"" 

ib'5'.32' 
100.071 
95 

100.80 
101.405 
100.79 
100.736 
100.75 
100.967 
102.323 
102.121 

104.33 
100.64 

locT.sie 


100 
100 

100 


dl915-1934    11,500  100 


dl919-1929 
dl916-1934 
1934 


1915-1934 


01919 
01920 

Y925"-i939 
dl921-19.34 
dl929-1944 
dl915-1919 

"l'9"l5-i922 

191.5-19.34 

dl924-1934 

'""f92.5"' 

1919-19.33 

1015-1939 

dl924-1949 

01920 


25.000 
9,500 

18.2.50 

15.000 
2,. 500 

20.000 
2,1.50 

.54,000 
250.000 

22,100 
316.621 

200. ono 

13.000 
20.000 

3.000 
20.000 

8.000 

120,000 

16,000 

14.000 

2.000 

4,750,000 

25.000 

75.000 

14.863 


100 
100 
100.575 

100"'"' 

101.45 

100.093 

100.663 

100.. 59 

100.776 

foY"' 

101 

104.372 

100 

99.625 
102.. 56 
100 

98.906 

100  ■" 


100.033 
101.916 


136 
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Page.  Name.  Rate. 

1934-_Lorain,  Ohio 5 

67-_Lucas  County,  Ohio 5 

1934--Luclingtoii,  Mich 5 

1934- - Ludlngton .Mich 5 


4 
6 
5 

414 

43^ 

6 


o 

5 
6 

4J^ 
5 


2011--Lynn,  Mass.    (3  issues) 

1935.. Lynn  Haven,  Fla 

1790.. McLean  Co.  S.  D.  No.  128.  lU. 

1S67.. Madison.  N.  J 

2011  ..Madison,  Wis 

1790. .Madison   County,   111 

67-.]Madison  Co.  Dr.  D.  1.  Tenn.. 

1790.. Maiden,  Mass 4 

2011..Manitou,  Colo 5 

1867-. Maple  Lake,  Minn.  (2  issues).  6 

67. .Marion,  Ohio 5 

67-. Marion,  Ohio 5 

67. .Marion,  Ohio 5 

2011. .Marion  City  Sch.  Dist.,  Ohio 

1867--Marion  County.  Ohio 

1790. . Marion  Twp.  Sch.  Dist.,  Ohio 
2011. .Marshall  Co.,  Ind.  (3  issues). 

140..Mar.shall  County,  W.  Va 

67. -Martin  County,  Ind 4J4 

1790..Massillon  City  S.  D.,  Ohio...   5 

140.. Matagorda  County,  Tex 5'A 

140. .Mead,  Colo 6 

67. .Mead,  Neb 5 

193.5-.MedinaCo.  Rd.D.No.  I.Ohio  5 

140.. Memphis,  Tenn 414 

140-. Memphis,  Tenn 5 

67..Merchantville  Sch.  Dist.,  N.  J.  4H 

2011. .Merrill,  Wis 5 

2011. -Miami  County,  Ind 414 

2011. .Miami  County,  Ind 4H 

2011. .Miami  County.  Ind 4J^ 

2011--Miami  County,  Ind.  (2  issues)   4H 

1935. -Miami  County,  Ohio 5 

1935- -Michigan  City  Sch.  City,  Ind-   5 
1935--Middletown,  Ohio  (2  issues)--   5 

67--Milwaukee,  Wis.  (6  issues) 4K 

1935.. Milwaukee  County,  Wis 4 

1867-. Minneapolis,  Minn 4 

67.. Minneapolis,  Minn 4H 

Minneapolis,  Minn.  (2  issues).  4 
Minnesota  (20  issues) 4 


Malurily. 
01922 

Y9Y5"-'l919 
1915-1919 

d 1924-1944 

01918 

dl924-1944 

1915-1934 

01925 
1919-1934 


4.90 

414 

6 

4H 

4V2 

6 

4H 


141. 

1935.. Mohawk,  N.  Y 

2011.-Monaca  Sch.  Dist.,  Pa 

68--Monroe  County,  Fla 

2011--Montclair.  N.  J 

1791- -Montgomery  County.  Ind 

1935--Monticello,  Ind 

1936--Morgan  County,  Ind 

68- -Mountain  Grove  S.  D.,  Mo.- 
1791--Mount  Kisco,  N.  Y.  (2  issues) 

1936-_Mount  Vernon.  Ohio 6 

1936--Mount  Vernon,  Ohio 4}i 

1936--Muscatine,  Iowa 5 

18j67- -Muskegon  Sch.  Dist..  Mich-.  4)4 

1936- -Napoleon,  Ohio 53^ 

1936--Napoleon.  Ohio 5 

141--Nebraska  (4  issues) .. 

68--Nevins  Twp.,  ind -_ 

1936--New  Albany  Sch.  Twp.,  Ind-.  4}^^ 

1936--Newark,  Ohio 5 

1936--Nevv  Britain,  Conn 4)4. 

1791--Newburgh  Heights,  Ohio 5 

2011-_New  Castle  County,  Del 4}4 

2011--New  Castle  County,  Del 43^ 

1867- -New  London,  Ohio  (6  issues)-.  5 

1867--New  Paltz,  N.  Y 43^ 

1936--New  Philadelphia.  Ohio 5 

2012--Newport  News.  Va 5 

2012. -New  Rochelle,  N.  Y 43-^ 

2012--Newton,  Mass 4 

68--New  York  City  (2  issues) 3 

68--New  York  City 4 

2012--Niagara  Falls,  N.  Y 5 

2012--Niagara  Falls,  N.  Y 4M 

2012--Niagara  Falls,  N.  Y 5 

141--Niagara  (T.)  S.  D.  4,  N.  Y--   5 

2012--Nickerson,  Kans 5 

1936--Niles.  Ohio 5 

1936--Niles.  Ohio 6 

2012--Niles.  Ohio 5 

1791--Norristown  S.  D..  Pa 414, 

2012--North  Adams,  Mass 4 


dl919-1929 
01921 
01917 
al917 
01932 
01919 
1915 
01925 

'"al92l'" 
01924 

1929 

dl915-1934 

01928 

1944 

1954 

"a\<d2\" 
01925 
O1920 
01920 
O1920 
01917 

"aVd2Q" 
01924 

"T9'44"' 

01924 

1944 

1915-1934 

1920-1939 

1925-1928 

1944 

01919 

01916 

O1920 


1, 


4H        01928 


1919-1934 
01928 
O1920 
01917 


2012. .North  Bend,  Ore 6 

68.. North  Bergen  Twp..  N.  J 5 

68-. North  Powder,  Ore 6 

1936- -North    Tonawanda    Un.    Fr. 

S.  D.  No.  1,  N.  Y 414 

1868.. Norwood,   Ohio 5 

1868.. Norwood.  Ohio. 5 

1936.. Norwood,   Ohio 5 

1936.. Norwood,   Ohio 6 

1868.. Norwood  City  S.  D.,  Ohio 4^ 

1936.-Oakhurst,  Pa 5 


1936.. Oakland,  Cal. 


01918 
01924 
01919 
01957 
01935 
O1920 

oT9"'2'8"" 
1924 

1915-1944 
1923&1939 
1963 
1934 
1934 
1915-1924 
01924 
dl924-1944 
1933-1934 
1944-1946 
01938 
01943 
01929 
dl915-1924 
1934 
1934 

01941 

1934 

1915-1924 

1934 

1934 

O1930 

dl924-1934 


Amount. 

14,799 

12,121 

56,500 

18,400 
422,000 

25,000 

12.700 

55,000 
100,000 
237,500 

75,000 
124,000 

39,000 
4,500 

10,000 
3,209 
9,500 

85.000 

30,000 

20,000 

73.486 

75,000 
5,000 

17,500 
100,000 

11,000 

10,000 

30,000 
2.50,0001 
,000,000/ 

50,000 

21,000 

15,830 

7,760 

6,520 

3,960 

8,000 

35,000 

11,676 
450,000 
100,000 

50,000 

736,829 

50,000 

267,275 

2,000 

10,000 

60,000 

460.000 

6,800 

1 .500 

3,300 
15,000 
17,8.50 
64,600 
22,000 
90,000 
90.000 

4.910 

1,652 
57 .000 

3,000 

6,500 
20,582 
66,000 

6,788 

100,000 

200,000 

26.070 

10,000 

25,300 

40,000 

90,200 

30,000 

1,925,70512100 

200,000/ 

112,800 

65,000 

10,000 

2, .500 
26,000 
16,500 
11,000 
10,000 
100,000 
188,000 
10,000 
13,000 
20,000 


Price. 
103.04 
101.61 
100 
100 
101.79 
100.54 
100.606 
101.09 
101.35 
100.463 
100 

102.523 
100 

100.444 
102.035 
100.498 
100.34 

102".67" 

100.87 

101.081 

102".  .595 
103.81 

100""' 
100 

103.523 
103.886 


102.004 

101.151 

100.731 

100.702 

100.. 55 

100.35 

107.588 

100.28 

102.43 

9  7"  .31' 
100.342 

98.179 
100 
100 


104.3.501 
100.713 
100.476 
101.03 

100.87 
101.10 


100.76 
101.181 


100 

100.57 

101.679 

100.871 

100.615 

100.182 

100.192 

100.676 

100.51 

103.918 

102.372 

101.321 

103.15 


104.40 

104 

101.61 

100.48 

101.096 

106.27 

105.045 

105.63 

103.277 

102.539 

100 

106.178 

100 


57,000 
6,000 
3,209 
5,000 
15,645 
95,000 
8,000 


1791. .Oil  City,  Pa 43^2 

2012. .Old  Forge,  Pa 6 

68--Oregon  Twp.  S.  D..  Ohio 53^ 

2012--Orton  Levee  Dist.,  Ark 6 

1936-.Oshkosh,  Wis 43^ 

1868--Ottawa,  111 _ _   6 

68-.Painesville,  Ohio 4H 

68--Painesville,  Ohio  (2  issues) 5 

2012.. Panguitch  Sch.  Dist..  Utah 

141--Patchogue,  N.  Y 4)4 

69- -Paulding  County.  Ohio  (8  iss.)   5 

1868--Paw  Paw  Sch.  Twp.,  Ind 414 

19.36--Pawtucket.  R.  I.  (2  issues)---  43^ 
1936--Pawturket,  R.  I.  (2  issues)...  4)4 

2012--]'ffl<slu!l.  N.  Y 4]4 

1868- -I'cndlctDn,  Ore 5 

1791--Penfield  Twp.  Rd    D  .  OhiO-.  5 

1868. -Penn  Yan,  N.  Y --  43^ 

186S--Perry  Twp.  S.  D.,  Ohio 6 

69--PierceCo.  S.  D,  No. 88,  Wash.   5 

1791. -Pike  County,  Ind 43^ 

20 12.. Pioneer,  Ohio 6 

1937. .Piqua  Sch.  Dist.,  Ohio 43^ 

69.. Plain  Twp.  Sch.  Dist..  Ohio..  5 

2012..Pleasantville,  N.  Y 4.40 

142- -Plenty wood,  Mont.  (3  issues).  6 

1791 --Plymouth  F.  S.  D.,  Pa- 4>i 

2013..Pontiac,  Mich 5 


43^     645,000 


01933 

1915-1919 

dl924-1939 

1916-1925 

01917 


2013. -Port  Clinton,  Ohio 53^ 

2013-. Portland,  Ore 6 

69  -  -  I'ort  of  Seattle .  Wash 5 

1791. -Portsmouth.  Ohio 6 

1937--Portsmouth,  Ohio- 5 

1792. -Posey  County,  Ind- 43^ 

2013-.I'rcscott  Sch.  Dist..  Iowa 6 

1792--Prince  Georges  Co..  Md 5 

142.. Protection,  Kans 6 

2013--Pulaski  County,  Ind 43^ 

1937.. Pulaski  County.  Ind 43^ 

1937-. Pullman,   Wash 5 

1792. .Radnor  Twp.  Sch.  Dist.,  Pa..  4K 

69-.Randolph  County,  Ind.  (2  iss.)  4)4 

69..RavalliCo.  S.  D.No.  9,Mont.  6 
142-. Recovery.  Ohio 5 

69. .Reno,  Nevada. 7 

2013--Rhode  Island. 4 


01921 

"oT9"2T"" 
1915-1939 
1915-1944 
01938 
d 1934- 1944 
01923 
al918 
01916 
dl915-1924 

Y9y6-i928 
01923 
01922 
1919-1930 
dl924-1934 
dl919-1939 
1915-1918f 


01919 

dl915-1924 

1915-19.56 

1923-1927 

01923 

al919 

""al9"4'4"" 
dl924-1934 


1934 

01934 

01919 

dl924-1934 

01919 

1915-1924 

1964 


40,000 

35,000 

2,500 

40,000 

60,000 

60,000 

60,000 

13,000 

20,000 

6,000 

79,000 

14,000 

176,000 

160,000 

40,000 

40,000 

18,000 

14,000 

3,000 

16,000 

30,000 

13,000 

60,000 

5,000 

6,000 

32,000 

32,000 

20,000 

15,000 

8,040 

17,625 

300,000 

50,000 

18,. 500 

20,000 

15,000 

40,000 

30,000 

7,800 

7,600 

20,000 

60,000 

26,100 

8,900 

5.000 

1,961 

617.000 


106 
104.1665 
100 
106.98 
106.95 
101.305 
100 

103"".97' 

10b'40i2 


100.93 


100 

101.617 
102.245 
101.90 

Too'.  19" 
102.021 
100.27 

IOY.033 

100 

101.22 

101.077 

100.731 

101.20 

100.02 

100 

100.621 

100.257 

100 

102.509 

loYsis 

105.05 
104.18 
101.46 
100 


100.705 
100.746 
101.066 
102.63 

10Yi23 
100.02 
109.997 
102.26 


Page.  Name.  Rate. 

1868..Richwood  Vil.  S.  D.,  O.  (2iss.)  5 

1792-. Ripley  County.  Ind .  454 

1792.. Ripley  County, Ind -  4  3^2 

2013..Rittman  Vil.  Sch.  Dist.,  Ohio.  53-2 
1937..Riverbank  Sch.  Dist..  Calif.        6 

1937-.ROSS  County.  Ohio 6 

1868..Ruggles  Twp  .  Ohio 5 

1 937.  . Sacramento ,  Calif 

2013. .Saginaw,  Mich 4 

1937_.St.  Johns  County,  Fla 634 

69. -St.  Louis  Co.  S.  D.  No.  18,  Mo.  5 

142--St.  Paul,  Neb 5 

69. -Salamanca,   N.   Y 4.35 

69--Salem.  Ohio -     6 

69-. Salem,  Ohio 5Mi 

69- -Salisbury,  Md 43^ 

1937--Salt  Lake  City,  Utah  (2issues)  43-2 

1937-. Sanborn  Ind.  S.  D..Iowa 5 

69--Sandusky,  Ohio 

2013- -Sandusky  Twp.,  Ohio 5 

2013- -San  Francisco,  Calif.  (2  issues)  5 

2013. -San  Francisco,  Calif A]4 

2013--San  Gabriel,  Calif 5)4 

2013--Sangamon  Co.S.D.  164,  111--   5 

70-. Santa  Maria  Sch.  Dist..  Calif 

2013--Schenectady,  N.  Y 4)4 

20 13. -Schenectady,  N.  Y 43^ 

2013--Schcnrrtadv,  N.  Y 434 

2013--Schenccladv,  N.  Y.  (7  issues).   4 
1868- -Schenectady  County,  N.  Y--.  43^ 
1792- -Schoharie  County,  N.  Y 43-2 


Maturity. 

"ai926" 
01920 


1929 
01922 

Y9Y5-i924 

""Y93Y"" 

dl919-1924 

1935 

0.1917 

01917 

■"Y9"34'"" 
01923 

"al926" 


01927 


70 

70 

2013 

1868 

1937 

1869 

70 

142 

142 


1937- . 
2013-. 
1869-. 
1937. 


01922 

01923 

1934 

1919-1924 

01929 


Scotia,  N.Y 4.40 

Scotia,  N.  Y 4. 60 

.  Scran  ton  ,Pa 4 

-Scurry  County,  Tex 5 

.Seneca  County,  N.  Y 43^ 

.Seven  Miles.  D.,  Ohio 5 

-Seville,  Ohio 6 

.Shattuck.  Okla 6  '19-'24-'29&'34 

.Shelby,    Ohio 5      

2013.. Shenandoah  Sch.  Dist.,  Iowa.  5 

2013. .Sibley  Sch.  Dist.,  Iowa 5 

2013. .South  Bloomfield  S.  D.,  Ohio.   6 

1937.. South  Orange,  N.  J 43^ 

South  Orange,  N.  J 43^^ 

South  River,  N,  J 6 

Sparta  Sch.  Twp.,  Ind 43-« 

Spencerport.N.  Y... 4.30 

2013. .Spirit  Lake  Sch.  Dist.,  Iowa..   5 

1869.. Springfield  Sch.  Dist.,  Ohio 

2014. .Springfield,  Ohio 43-2 

2014- -Staunton  Sch.  Dist.,  Ill 5 

1938_.Steubenville,  Ohio 5 


fll924 
01920 
01917 


dl919-1924 

1924 

01917 

1944 

1915-1924 

1944 

"oms" 


1792--Suffolk  County,  N.  Y 43^ 

2014.. Stanhope  Sch.  Dist.,  Iowa 5 

2014--Stfge  Sanitary  Dist.,  Calif 6 

1792--Sullivan  County,  Ind 4K 

1792- -Sullivan  County,  Ind 43^ 

70- -Sullivan  Sch.  City,  Ind 434 

1938--Summit  County,  Ohio 5 

1938--Summit  County,  Ohio 5 

70. -Summit  County,  Ohio  (2  iss.).  5 

1869--Swampscott,  Mass 4 

70_-Swampscott ,  Mass -- 

70. -Syracuse,  N.  Y 434 

70_-Syracuse,  N.  Y 43^ 

1792- -Talbot  County,  Md- -.   5 

1792-. Talbot  County,  Md 5 

2014-. Tangipahoa  Parish,  La 5 

2014.. Taunton,  Mass.  (2  issues) 4 

70- -Texas  School  Districts 5 

142--Texas  Township,  Ohio 6 

1869. -Tiffin,  Ohio 5 

71--Tiffin.  Ohio  (2issues)- -.  4 

71--Tiffin.  Ohio  (6  is.sues) 5 

1869- -Tippecanoe  County.  Ind 5 

71--Tippecanoe  County.  Ind 43-^ 

71-. Tippecanoe  County,  Ind 434 

71  - -Tonawanda.  N.  Y 

71_.Torrmgton,   Conn 43-^ 

1869-.Turlock  Irrig.  District,  Cal 5 

1938.. Tuscaloosa,  Ala 5 

71   .Union(T.)Un.F.S.D.No.l,N.Y.  4.35 
71-.Union(T.)Un.F.S.D.No.5,N.Y.  4.40 
2014- -Union town  School  Dist.,  Pa-.  43-ii 
71   -Upper  Tyrone  Twp.  S.  D..  Pa.  5 

142--Urbana,  111 5 

71   -Vanderburg  County.  Ind 414 

71. .Van  Wert,  Ohio  (2  issues) 5 

71-. Vermilion  County,  Ind 43^ 

1793 --Vernon  Township,  Ohio 6 

71- -Versailles,  Ohio 5 

71--Vigo  County,  Ind 43^ 

71--Vigo  County,  Ind 43^ 

71 --Vigo  County,  Ind 43-5 

1869--Wadsworth,   Ohio 5 

71--Walker  County,  Tex 5 

2014-  Warren  Co.  First  Dr.  D., Iowa.  6 

1793. -Warren,  Ohio 5 

142     Warren  Tp.  First  S.S.D.,  Ohio  5 
71     Warren  Twp.  S. D.No.  1,  Ohio  6 

2014- -Warwick,  R.  I 43^ 

2014-  Washington  County,  Ind 43^ 

1869     Washington  County ,Pa 4H 

1869- -Washington  School  Twp.,  Ind-  4!^ 

1869--Waterbury,  Conn 434 

1869--Waterbury,  Conn 4Ji 

^       Waukesha.  Wis.  (2  issues) .. 

Wauseon.Ohio 5 

Wayne  County,  Mich- 43^ 


01932 

01921 

01917 

01924 
1918-1924 
1915-1934 

01920 

01920 

01924 

01917 

O1920 

"'0Y924" 
1915-1919 

01919 

01917 

01932 

O1920 
1916-1944 


01932 
01921 


01916 
O1920 
O1920 

""Y9'39"' 

1941 

1944 
01929 
1915-1940 


1919-1930 

1915  1934 

01919 

""al919" 
01921 


a  1920 
"ol9Y"9 


01918 

al931 
1944 

01920 
1920-1933 
191.5-1924 

al931 

01943 


1938- 
2014- 
71- 
2014 


O1920 

'aY9'2"2" 

0Y9  20' 
01961 


43^ 
5 


Wayne  School  Twp.,  Ind 4)4 

2014-  Wayne  TwiJ.  S.  D.,  Ind 4 

1869  -Wells  County.  Ind. (5  issues)..  43-^ 

1869     Westchester  County,  N.Y 43^ 

71   -West  Dallas SchoolDist., Tex 

2015  -Westfield,  N.  J.  (4  issues). .- 

2016  West  Park,  Ohio  (5  issues) 

2015  -West  Warwick,  R.  I 43^ 

142  -Wethersfield  Twp.  S.  D.,  111..   5 
2015lIWhitehallUn.F.S.D.ll,N.Y..  4)i 
2015   .White  Plains,  N.  Y 4)4 

71   -White  Sulphur  Springs,  Mont.   5  3^ 
1939   .Whitman  Co.  S.  D.  60,  Wash. 

71   -Williamson  Ind.  S.  D.,W.  Va. 
1869     Wilmington,  Del 

71  Wilmington,  Ohio 5 

2016--WinnotUa,  111 .-   5 

1869- -Woodbury,  N.  .1 43-^ 

72  Wood  County,  O.  (4  issues) 6        

72     Worcester  County,  Md 6         1940-1964 

143  Wyandot  County,  Ohio. 5  al920 

1869  Yellowstone  Co.  S.  D.  5.Mont.  6       dl919-1924 
72  -Yonkers,  N.  Y.  (6  issues) 43^     

143. -York, Pa 4}i     

72     Youngstown.  Ohio  (8  issues)-.  5         Various  ^. 

1870  Zanesville.  Ohio 5  '^^\  ol918 


634 
534 
43^ 


01914 
1944 
01923 
01929 

dl924-i934 
dl924-1934 
dl924-1948 
01932 
1915-1926 
1924 
1939 


Amount. 
5,000 
7,600 
14,240 
35,000 
10,000 
18,000 
40,000 
18,000 
20,000 
650,000 
6,000 
5.000 
42,000 
2,0851 
3,8.56/ 
30,000 
300,000 
20,000 
2,000 
11,000 
1,600,0001 
260,000/ 
12,500 
15,000 
24,000 
300,0001 
100,0001- 
60,000/ 
62,500  zlOO 
30,000 
30,000 
7,100 
3,000 
60,000 
60,000 
102,000 
18,000 
6,000 
26,200 
3,500 
15,000 
10,000 
2,000 
28,000 
10,000 
25,000 
8,000 
16,000 
90,000 
4,800 
47,928 
20,000 
12,000 
50,000 
20,000 
75,000 
7,748 
4,176 
32,000 
4,902 
37,410 
49,063 
60,000 
16.000 
270.000 
8,000 
35,000 
12,000 
76,000 
43,000 
74.166 
8,000 
150,000 
2,400 
34,500 
7,670 
8,700 
7,000 
19,000 
2.50,000 
100,000 
100,000 
110,000 
100,000 
100,000 
13,000 
10,000 
5,200 
10.600 
1,600 
40,000 
16,500 
7,900 
6,600 
53,636 
15,250 
150,000 
42,000 
64,500 
1 ,500 
3, .500 
350,000 
6,940 
120,000 
25,000 
150,000 
400,000 
14,000 
10,728 
400,000 
5.000 
31,000 
23,280 
487, OOO 
16,000 
127,000 
6,259 
300,000 
30,000 
60,000 
6,000 
16,000 
6,000 
50,000 
200,000 
12,000 
6,000 
20,000 
170,000 
26,000 
26,000 
1,000 
496„500 


Price, 

10Y8i9 

100.646 

104.616 

100.90 

101.066 

100.62 

100""' 
100.323 

fob""" 

100.09 
100.66 

101.731 
101.195 
101.13 

IOY.50" 
101.53 

102.536 

102'.  2~" 

100.512 


102.07 
102.33 
100.07 
100.166 
100 
100.02 
102.819 
100.812 
100 
100 
101.18 
101.066 


101.35 

105 

101 

104.82 

101.631 

100 

102.396 

100 

106.259 

101.16 

100.425 

102.465 


100.71 

100.724 

101.687 

100.856 

102.012 

102.317 

103.18 

100.19 

100.468 

100.11 

107.41 

103.43 

ibb'gr 

100 

100.931 

102.67 


100 

100.767 

100.757 

106' 031 
100 

iboY"4' 

100.20 


104.228 

100.818 

102.452 

100.096 

100.53 

101.112 

100.613 

100.623 


100.983 


100.875 
100.833 
102.888 
101.427 
100.865 

lbY866 
101.922 
102.812 

loY.igi 
ib¥""" 

lbb"888 
107.03 

162.09 

100.186 

101.27 

101.765 

101.82 

100.27 

100.031 

100.45 

102.57 

104.193 

102.277 


101.07 

101.01 

105.25 

102.417 

100 

101.822 


200,000  103.0521 

122,485  Various 

2,000  100.025 


Total  bond  sales  for  June  1914  (488  municipalities  "^ 

covering  716  separate  issues) ^$54,101,692 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year.  A:  Not  including  .133,755,259  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  z Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 
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daturity.      Amount.      Price. 


REVISED  TOTALS  FOR  P  REVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name.  Amount. 

66--La  Grande,  Ore.  ararch  list) $47,393 

1937--Ridgeway  Union  School  District,  Ohio  (May  list) 15,000 

1937--Spencerport,  N.  Y.  (May  list) 16.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 
Pn<je.  Name.  Rate. 

2007-. Abbeville   County   Sch.    Dist. 

No.  39,  So.  Caro.  (Jan.)...  6 
138._Acadia  Parish,  La.  (Feb.)  ...  5 

2007- -Arlington,  Wash 7 

1787..Bamesville,  Ohio .5 

138- -Bayfield,  Wis.  (April) 5 

1932--Canieron  Sch.  Dist.,  Mo 

64..Ca.ssville  Sch.  Dist.,  Mo 6 

1932--Cheektowaga  Union  Free  Sch. 

Dist.  No.  9,  N.  Y 5 

139--CherryvaleS.  D.,Kan.  (April)  5 

200S--Clarksdale,  Miss 5 

139..Clatskanie,  Ore 6 

1932.. Clearwater    Co.    Rural    High 

S.  D.No.  1,  Idaho  (Mar.).-  6 

64-. Cleveland,  Ohio  (April) 5 

1932- -Cochise  Co.  S.  D.No.  14,  Ariz.  6 

64-. Columbus,  Ohio 4H 

-Columbus,  Ohio  (1st  4  mos.)-4!'^&5 1 


1934 

1915-1924 

dl915-1924 

al919 


1917-1934 


1934 
1924 

dl924-1934 

""aT9'26" 


$6,000 
170,000 
15,999 
1,891 
25,000 
55,000 
13,250 

22,000 

40,000 

60,000 

1,000 

3,000 
197,000 
,500 


100.012 
ylOO 

IOY.633 


101.875 


100 


64- 
1932. 
1933-. 
2009- 
1933. 
2009. 


r5,ooouioo 

,427,500/ 
18,000     100 
20,000 
7,000 
13,000 


100.533 

100 

100.454 


100 


.Crockett,  Tex.  (March) 5  dl92.3-1953 

.Denmark  Twp.,  Mich 5  1915-1924 

.Elizabeth ton,  Tenn.  (March).  6  1916-1924 

-Elkin  Sch.  Dist.,  No.  Caro.-.  6  1944 
-Freestone  Co.  Com.  Sch.  Dist. 

No.  I.Tex.  (February) 5  dl934-1954  9,000 

2009--Glencoe,  111.   (April) 5  191.5-1933  10,000 

1933- -Gooding  County,  Idaho 5  1933  10,000 

1933--Grandville,  Mich.   (April) 5  al930  12,000 

66--Herman,   Mo 5  17,000 

20 10- -Highland  Parks.  D.,  Ill  (Apr.)  4 K  1920-1933  170,000 

1934--HillCo.  S.  D.No.  32,Mont..   6  1,300 

66--Hooper,  Neb.  (March) 5  fn924-1934  8,000 

2010- -Irion  County,  Tex.  (March).-  5H  dl924-1934  20,000 

67--LakeCo.  S.  D.  107,  111.  (April)  5  25,000 

2010-. Laurens  Con.  Ind.  Sch.  Dist., 

Iowa  (April) 5  dl917-1924  50,000 

1934--Lincoln  County,  Idaho .5  10,000 

67--Lone  Tree  S.  D.,  Iowa  (Jan.).    5  1916-1923  30,000 

140--Long  Pine,  Neb.  (April) dl919-1934  5,000 

2011. -Mahnomen  County  Sch.  Dist. 

No.  1,  Minn.  (Feb.) 6 10,000 

140--Manhattan,  Kan.  (April) 5  1924  12,037 

1935- -Manilla,    Iowa 6  al924  20,000 

1935.-Manistique,  Mich 5  1917-1934  35,000 

1935- -Maricopa  Co.  S.  D.  17,  Ariz..   5H  1934  15,000 

2011--Murphy  Tp.,No.  Caro.  (Apr.)   53^  1944  30,000 

2011--NashvilleS.  D.,  Ark.  (Apr.)..  6  -.  17,000      ... 

140-. Nebraska  (6  issues) ..  5^', 525 

1936- -Newark,  N.J- _ 4J^  1944  50,000x100 

68- -New  Hampton  S.D., Mo. (Apr.)  5  dl924-1944  6,000     100 

1936._North  Dakota  (10  issues) 4&5    94,150 

2012--NorthLoup,Neb.  (2iss.,  Apr.)  6  dl919-1934  20,000 

68--OLney  Twp.  HighS.  D.,  111--.   5  1919-1930  60,000 

1936--Parker,  So.  Dak.  (2  issues)--.  5  27,000 

2012-. Peru,  111 5  1922-1931  10,000 

1937--Port  Angeles,  Wash.  (2  issues)   7  dl91.5-1924  184,469 

2013-.Randalia  Sch.  Dist..  Iowa 5  1919  15,000 

2013--Riceville  S.  D.,  Iowa  (April).  5  dl919-1924  15,000 

1937. -St.  Clair  County,  Mich 5  al918  40.000 

1937--St.MathewsS.  D.3,So.Caro.   5  1934  6,000 

1937-. St. Tammany  Parish, La.  (Apr.)  5  1943  180,000 

20 13- -Sangamon  Co.  S.  D.  161,  111..  5  1923-1934  12,000 

2014. -Standish  Sch.  Dist.,  Mich 5  al924  20,000 

1938- -Stillwater  Co.  S.  D.  6,  Mont-.  6  dl924-1934  6,000 

1938. -Tutwiler,  Miss 6  1934  12,000 

2014--Van  Buren  Sch.  Twp.,  Ind_-.  4H  34,000 

-Washington  Co.,  111.  (April)..  5  1917-1926  35,000 


103.05 
100.55 
101.03 


100 
100 

104".  50' 


101.52  ' 

100 

100 

100 
101 

105.492 
yl01A6 
100.56 


100 


100 

100" 
100 

yl62 
100 
100 


101.16 
100 

100.083 
101.266 


are  for  May. 


2014 --Washington  Co.,  111:  (April)..  5         1917-1926 

All  the  above  sales   (except  as  indicated) 
These  additional  May  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  133,625,996. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JUNE. 


73. 
143- 
143- 
143- 


144- 
1940- 
2016-. 
1870- 
1870- 
2016- 
1870.. 


Page.  Name.  Rate. 

2016-  -Alberta  School  Dist.  (3  issues) .  7 

73-. Anthony  Hill,  Alta 7 

143--Barrie,  Ont 5 

143--Barrie,  Ont 5 

73. .Brant  Cons  S.  D.  1703,  Man.  6 

143--Calgary,  Alta 5 

1939-. Canada  (Dominion  of) 4 

2016--Carleton  County,  Ont 5 

1939--Chapman  Sch.  Dist.,  Man...  6 

..Chatham,  Ont 5H 

-Coteau  St.  Pierre,  Que 6 

-Creemore,  Ont 6 

.Dominion  of  Canada  (various)  .. 

144--Dover,  Ont 

2016-. Dover  Twp.,  Ont 6 

144--Dufferin,  Ont 

-Fredericton,  N.  B 4 

-Gravenhurst,  Ont 4 

.Gull  Lake,  Sask 6 

.Hamilton,  Ont _. 

.Hamilton,  Ont ._ 

.Hull,  Quebec 5 

.Humboldt,  Sask 6 

1870--Lachine,  Que 5 

1940.. Lindsay,  Ont 5 

1940.-Lindsay,  Ont-- 

144--Little  Current,  Sask 6 

1940 -.Livingstone  Sch.  Dist.,  Man.  6 

2016.-Maissonneuve,  Que 5 

2016.-Mai.sonneuveR.C.S.D.,Que.  5H 

144.. Marmora,  Ont ._ 

.Maycroft  Sch.  Dist.,  Alta 7 

-Moncton,  N.  B 5 

-IMontreal,  Que 

-Nepean  Township,  Ont 5 

-Oxford  County,  Ont 5 

2016-. Peterborough  County,  Ont 6 

1871-.Picton,   Ont_ 5 

-Port  Arthur,  Ont 

.Prince  Rupert,  B.  C.  (2  issues)  .. 

-Quebec,  (Province  of) 41^ 

.Richmond,  B.  G 4^4 

-St.  Henri  R.  C.  S.  M.,Que-.   5 

-St.  John  County,  N.B 4J4 

..St.  Marys,  Ont 

.St.  Paul  (R.  M.),  Man 6 

.-Stamford  Twp.,  Ont 5i4 

2016--Swan  River,  Man 7 

144--Tillbury,  Ont 

-Tillbury  W.  Twp.,  Ont 

.Wallaccburg,   Ont 514 

-Wellaud,  Ont.  (2  issues) 5 

.Weston  County,  Ont .- 

-Weyburn  Sch.  Dist.,  Sask 5M 


Maturity. 

Y9r5^i922 
191.5-1944 
1915-1929 

I933&Y943 
dl940-1960  25000.000 


Amount. 

$15,800 

1,000 

30,000 

22,190 

9,000 

500,000 


1915-1934 
1915-1934 

"'"1954" 
1915-1934 


1915-1929 


1915-1919 
1929 
1934 


73.. 

144.. 
1870- 
2016. 

144-. 


1940. 
1871.. 

144. 
2016-. 

144- 
2016- 

144- 
1871. 
73- 


144- . 
144- . 
144- . 
144- 
1940- 


1954 
1934 


1915-1934 
19.54 
1954 


1954 

1915-19.34 
1915-1944 
1915-1934 
1915-1924 

■■T9T8'" 
1954 
1964 
19.54 
1954 

Y9T5-i944 
1915-1944 
1915-1934 


1915-1944 
1934  &  1944 

1915-1944 


60,000 

13,000 

40,645 

70,000 

6, .500 

37,100 

350,000 

11,. 500 

13,000 

22,000 

2,000 

2,000 

843,0001 

125,000/ 

256,700 

27,428 

350,000 

70,000 

23,203 

12,000 

2,000 

250,000 

75.000 

8,000 

1,500 

120.000 

738,000 

25,000 

36.000 

10,000 

20,000 

516,000 

52, .500 

5.000,000 

42,000 

65,000 

80,000 

10,000 

9,000 

24, .500 

3,000 

21 ,000 

4,600 

36,000 

82,000 

15,000 

25.000 


Price. 
99.21 


98.222 
95M 
98 
99.55 


89.63 


97.69 

94 

95.08 

93.687 


99.12 

98.05 

97.03 

100.04 

100"  "■ 
94.63 

100"'" 


98.' 


96.866 


98.17 


Total  debentures  sold  in  June §35,184,166 


News  Items. 

Birmingham,  Ala. — Auditorium  Bonds  Declared  Void. — 
The  Alabama  Supreme  Court  on  June  30  reversed  the 
Jefferson  Chancery  Court  and  declared  void  the  S200,000 
municipal-auditorium-cons  truetion  bonds  voted  Oct.  27 
1913.  (V.  98,  p.  1786).  The  Supreme  Court  ruled,  it  is  said, 
that  under  a  law  passed  in  1909  specific  purposes  for  which 
bonds  could  be  issued  were  listed  and  held  that  the  audi- 
torium did  not  come  under  this  list.  Section  1421  of  the 
Code  under  which  the  bonds  were  issued  was  repealed  by  the 
Act  of  1909,  according  to  the  ruling  of  the  Supreme  Court. 

Columbus,  Ga. — Court  Upholds  City's  Right  to  Condemn 
Property  For  Municipal  Water  Plant  Site. — On  July  3  Judge 
Newman  in  the  United  States  Court  denied  the  application 
of  the  Columbus  Water  Supply  Co.  for  an  injunction  to 
restrain  the  city  of  Columbus  from  condemning  certain  land 
on  the  Chattahoochee  River  for  a  power  plant  and  pumping 
station  for  a  municipal  plant.  As  stated  in  V.  98,  p.  1932, 
an  issue  of  $450,000  water-works  bonds  was  sold  by  the  city 
on  June  10. 

Denver,  Colo. — Moffat  Tunnel  Bonds  Declared  Void. — 
The  State  Supi-eme  Court  on  July  8  declared  void  the  $3,- 
000,000  Moffat  Tunnel  bonds  voted  Feb.  17  (V.  98,  p.  778). 
The  bonds  were  declared  unconstitutional,  it  is  said,  on  the 
ground  that  it  would  lend  public  credit  to  a  private  enterprise. 
Isaac  N.  Stevens,  City  Attorney,  announced  after  the  con- 
ference with  the  Moffat  Tunnel  Commission  that  the  de- 
cision would  be  referred  to  the  people  of  the  city  of  Denver 
under  the  provisions  of  the  recall  of  judicial  decisions  amend- 
ment to  the  State  Constitution.  This  will  be  the  first  time 
the  recall  of  decisions  has  ever  been  invoked  in  Colorado. 

Greensburg  School  District,  Pa. — Bond  Case  Appealed. 
— Newspaper  reports  state  that  the  school  board  has  decided 
to  appeal  from  the  decision  of  Judge  L.  W.  Doty  in  the  in- 
junction restraining  it  from  issuing  ^70,000  in  bonds  and  rais- 
ing the  millage  to  procure  funds  for  the  erection  of  a  school 
building. 

Iowa. — Blue-Sky  Law  Invalid. — Iowa's  so-called  blue-sky 
law,  providing  for  the  regulation  and  supervision  of  invest- 
ment companies,  was  held  unconstitutional  in  a  percuriam 
opinion  handed  down  July  6  by  Walter  I.  Smith,  United 
States  Circuit  Judge  and  Smith  McPherson  and  John  C. 
Pollock,  United  States  District  judges. 

Robert  R.  Reed,  of  Caldwell,  Masslich  &  Reed,  counsel 
for  Investment  Bankers'  Association,  who  argued  the  case 
before  the  Federal  Court,  said: 

The  decision  rests  on  the  exclusively  Federal  questions  involved,  holding 
that  the  blue-sky  Act  violates  the  commerce  clause  of  the  Federal  Consti- 
tution and  deprives  the  citizens  of  other  States  of  privileges  permitted  to 
citizens  of  Iowa.  There  is  harcly  a  blue-sky  law  in  the  country  that  is 
not  within  its  sweeping  condemnation ,  but  this  does  not  mean  that  a  proper 
law  could  not  be  drawn.  It  must  be  a  law  that  leaves  the  normal  agencies 
of  the  business  substantially  free  and  bears  down  only  upon  the  more  or  less 
abnormal  and  generally  fraudulent  business  of  the  get-rich-quick  concerns. 
This  is  the  real  object  of  the  blue-sky  laws,  and  these  decisions,  adverse  to 
the  present  laws,  simply  clear  the  path  toward  proper  legislation.  We 
hope  that  they  will  also,  if  sustained,  serve  to  mark  a  boundary  line  beyond 
which  executive  control  of  private  business  may  not  be  extended.  Though 
a  proper  Federal  blue-sky  law  is  probably  desirable,  it  cannot  reach  intra 
State  frauds.  It  would  be  quite  feasible  for  the  get-rich-quick  concerns 
to  adapt  their  business  naethods  so  as  to  escape  any  possible  Federal 
legislation. 

Massachussetts. — Blue  Sky  Bill  Referred  to  Next  Legisla- 
ture.— The  State  Senate  on  July  2  voted  to  refer  the  so-called 
"Blue  Sky  Bill"  to  the  next  Legislature. 

Plan  For  Relirem^ent  of  Outstanding  Sinking  Fund  Bonds  and 
Substitution  of  Serial  Issues. — State  Treasurer  Mansfield  has 
submitted  to  the  Governor  a  plan  for  the  retirement  of  the 
outstanding  straight  term  sinking  fund  bonds,  amounting  to 
about  $110,000,000,  and  the  issuance  in  their  stead  of  bonds 
maturing  seriall^^  It  is  estimated  that  such  a  step  would 
result  in  the  saving  of  millions  of  dollars  in  interest.  Mr. 
Mansfield's  letter  in  part  is  as  follows  : 

Our  total  bonded  indebtedness  is  in  romid  numbers  about  $125,000,000, 
only  about  S 15, 000, 000  of  which  is  in  serial  bond  form.  This  leaves 
about  $110,000,000  which  must  be  paid  by  the  sinking  fund  method, 
and  it  is  to  the  relative  merits  of  the  two  methods  of  payment,  i.  e.  the 
sinking  fund  method  and  the  serial  bond  method,  that  I  wish  particularly 
to  direct  your  Excellency's  attention. 

Under  the  serial  bond  methodaproportionatepart  of  the  principal  and  in- 
terest annually  diminishes.  Under  the  sinking  fund  method  the  debt  is  not 
paid  off  until  the  end  of  the  term,  and  interest  on  the  full  amount  is  paid, 
neither  the  interest  not  the  principal  diminishing  a  particle.  The  sinking 
fund  requirements  which  are  invested  by  the  Trea-surcr  with  their  earninga 
are  intended  and  supposed  to  retire  the  principal  of  the  debt  for  the  retire- 
ment of  which  they  ar  created;  but  they  do  not  pay  any  part  of  the  interest 
on  the  fimd. 

It  must  bo  obivous,  then,  that  there  is  a  vast  difference  in  the  amount 
of  interest  paid  upon  a  loan  of  SI  10.000.000  under  the  sinking  fund  method 
and  the  interest  on  the  same  loans  under  the  serial  bond  method.  An  ex- 
amination of  computations  by  expert;  discloses  the  astounding  fact  that  if 
we  could  pay  off  our  sinking  fund  indebtedness  by  the  serial  bond  ])lan, 
the  Commonwealth  would  save  in  interest  alone  in  40  years  from  525,000,- 
000  to  .550,000,000. 

It  has  been  computed,  for  example,  that  on  the  debt  for  metropolitan 
parks,  sewers  and  water  as  it  existed  in  1902,  and  which  at  that  time 
amounted  to  about  .$56,000,000;  if  issued  as  a  serial  bond  loan  mstcad  of 
a  sinking  fund  loan  there  would  have  been  saved  to  the  Conmionwealth 
in  40  years  over  .526,000.000,  and  this,  too,  if  the  serial  bond  loan  were 
figured  at  >i%  higher  rate  than  the  sinking  fund  loan.  . 

The  possibilities  of  saving  money  to  the  taxpayers  by  changing  from  the 
sinking  fund  method  to  the  serial  bond  mc.hod  are  enormous  and  mo.st 
modern  students  of  finance  agree  that  the  serial  bond  method  is  the  only 
proper  way  to  pay  public  debts  and  that  the  sinking  fund  method  is  obsolete 
and  archaic,  besides  being  prohibitively    expensive. 

The  Treasurer's  letter  has  been  transmitted  to  the  Legis- 
lature with  a  special  message  from  the  Governor  recommend- 
ing the  appointment  of  a  special  commission  to  study  the 
problem  and  report  to  the  ne.xt  Legislature. 

Legislature  Prorogued.  —  The  Legislature  of  1914  was 
prorogued  at  11:45  p.  m.  Tuesday  night  (July  7). 
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Mortgage  Bonds  May  be  Made  Exempt  from  Taxation  in 
Mossnchusetts. — On  Tuesday  July  7  Governor  Walsh  signed 
and  thereby  made  a  law  Senate  bill  No.  601,  being  "An  Act 
to  provide  for  payment  of  a  fee  upon  presentation  of  certain 
bonds  for  registration."  This  Act  provides  that  a  bond 
secm-ed  bv  mortgage  on  tangible  property  located  within  or 
without  the  Commonwealth  which  is  subject  to  taxation 
wherever  located,  and  which  is  there  actually  taxed,  shall 
be  exempt  from  taxation  within  the  Commonwealth  of  Massa- 
chusetts upon  registration  of  the  same  with  the  Tax  Commis- 
sioner, and  upon  the  payment  to  him  of  a  fee  of  $3  per  $1 ,000 
annually. 

In  a  circular  recently  issued,  Parkinson  &  Burr,  53  State 
St.,  Boston,  say:  "This  Act  is  of  vital  importance  to  every 
trustee  and  investor  in  this  State,  presenting,  as  it  does,  a 
possible  new  field  for  investment  for  those  heretofore  sub- 
ject to  taxation.  There  are  many  questions  involved,  how- 
ever, and  we  shall  be  glad  to  discuss  the  matter  if  you  care 
to  call  upon  us." 

Ohio. — Extra  Session  of  Legislature.— On  July  10  Governor 
Cox  issued  a  proclamation  convening  the  Legislature  in  extra 
session  July  20  to  consider  the  question  of  reducing  the  State 
tax  levy. 

Racine,  Wis.— City  Wins  Water  Suit. — On  June  29  U.  S. 
Judges  Francis  E.  Baker,  William  H.  Seaman  and  F.  A. 
Geiger  denied  the  motion  of  the  Farmers  Loan  &  Trust  Co. 
of  New  York  to  enjoin  the  city  of  Racine  from  acquiring 
by  condemnation  the  plant  of  the  Racine  Water  Co. 

Seattle,  Wash. — New  Charter  Rejected. — At  an  election 
held  June  30  the  voters  rejected  a  proposed  new  city  charter. 

Tulsa  School  District,  Okla. — District  Court  Refuses  to 
Enjoin  Bond  Issue. — Judge  Poe  in  the  District  Court  on 
June  25  denied  an  application  for  an  injunction  to  restrain 
the  issuance  of  the  1500,000  bonds  referred  to  in  V.  98,  p.l340. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Jenkintown), 
Montgomery  County,  Pa. — BOND  SALE. — This  district  has  sold  §60,000 
4Ji%  building  bonds.  Int.  J.  &  J.  at  Jenkintown  National  Bank.  Due 
In  5,  10,  15.  20,  25  and  30  years. 

ACADIA  PARISH  (P.  O.  Cowley),  La.— BO A^D  SALE.— An  issue  of 
$170  000  57c  1-10-yr.  (ser.)  road  bonds  was  purchased  in  February  by  the 
Continental  &  Commercial  Trust  &  Sav.  Bank  in  Chicago  through  a  local 
bank.     Denom.  $500.     Date  April  1  1914.     Int.  A.  &  O. 

ADA,  Hardin  County,  Ohio.— BOARDS  WITHDRAWN  FROM  MAR- 
KET.—The  $2,200  5%  Montford  St.  impt.  bonds  advertised  to  be  sold 
July  7  (V.  98,  p.  19.31)  have  been  v.ithdrawn  from  market. 

ADAMS,  Gage  County,  Neb. — BOND  ELECTION. — An  election  will 
be  held  July  14,  reports  state,  to  vote  on  the  question  of  issuing  $20,500 
water-works  and  clectric-light-system-establishing  bonds. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  Pa,.— BOND  OFFER- 
ING.— ^Proposals  will  be  received  until  11  a.  m.  July  16  by  R.  J.  Cunning- 
ham, County  Comptroller,  for  $500  000  4  J€  %  30  year  coupon  tax-  free  road 
bonds.  Denom.  $  ,000.  Date  Jan.  1  1914.  Certified  check  for  So. 000. 
payable  to  the  County  Commissioners,  required. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOND  OFFERING.— 
3.  Herman  Bueter,  Treasurer,  will  sell  at  10  a.  m.  July  15  .114,320  4}^% 
Perry  Twp.  stone-road  bonds.     Denom.  S716.     Date  Aug.  1  1914. 

ALLENTOWN  SCHOOL  DISTRICT  (P.  O.  Allentown),  Lehigh 
County,  Pa. — BOND  SALE. — On  June  30  the  $100,000  4%  coup,  tax-free 
high-srhool-bldg.  bonds  (V.  98,  p.  1931)  were  awarded  to  local  banks  for 
$100,304  55. 

ANTELOPE  VALLEY  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Cal. — BOND  OFFERING. — Proposals  will  be  received 
until  2p.m.  July  20,  it  is  stated,  by  the  Clerk  Bd.  of  Co.  Supers.  (P.  O. 
Los  Angeles)  for  .$30,000  5%  2-11-yr.  (ser.)  school  bonds.  Int.  semi-ann. 
Cert,  check  for  37o  required. 

APOPKA,  Orange  County,  Fla.— BOA'D  ELECTION. — The  voters 
of  this  town,  according  to  reports,  will  have  submitted  to  them  on  July  18 
a  propo.=ition  to  issue  $13,000  municipally-owned  electric-light-plant  bonds. 

ARLINGTON  HEIGHTS  TOWNSHIP  HIGH  SCHOOL  DISTRICT 
(P.  O.  Arlington  Heights),  Cook  County,  111. — BOND  OFFERING. — 
Proposals  will  be  received  until  8  p.  m.  July  15  by  Geo.  K.  Volz,  Sec.  Bd. 
of  Kd.,  for  $45,000  5%  school  bonds.  Denom.  $1,000  or  .$5,000,  at  the 
option  of  purchaser.  Int.  annual.  Due  $2,000  yrly.  July  1  from  1916  to 
1930  incl.  and  $3,000  yrly.  July  1  from  1931  to  1935  incl.  Cert,  check  for 
$1,000,  payable  to  the  Sec.  Bd.  of  Ed.,  required.  Bids  shall  include  the 
printing  of  the  bonds  and  obtaining  legal  opinion. 

ATHENS,  Athens  County,  Ohio.— BOA'D  SALE.— On  July  6  the 
$6,500  5%  6-yr.  (aver.)  armory-site-purchase  bonds  (V.  98,  p.  1931)  were 
awarded  to  the  Ohio  Nat.  Bank  of  Columbus  for  $6,545  08  (100.693)  and 
int.- — a  basis  of  4.86%.     Other  bids  were: 

Athens  Nat.   Bank ,$6,530  001  Citizens'  Nat.  Bank $6,503  50 

Seasongood  &  Mayer   Cin.   6,527  501 

ATTALA  COUNTY  (P.  O.  Kosciusko),  Miss.— BOND  SALE.— On 
July  6  the  $50,000  67o  10-25-year  Road  District  No.  1  road  bonds  (V.  98, 
p.  2007)  were  awarded  to  the  Merchants'  &  Farmers'  Bank,  Kosciusko,  for 
$51,701  56 — equal  to  103.403.  Purchaser  to  furnish  blank  bonds  and  pay 
attorneys'  fees.     Other  bids  were: 

Powell,  Garard  &  Co.,  Chic. $51,950ITillotson  &  WolcottCo.,Clev.$51, 315 
Hoehler,  Cummings  &  Prud-  Seasongood  &  Mayer,  Cin._  51,055 

den,  Toledo 51,903  |  First  Nat.  Bank,  Cleveland..   50,062 

Secur.  S.  Bk.  &  Tr.  Co.,  Tol.*51,712|  Wm.  R.  Compton  Co.,  St.  L.*50.052 

Stacy  &  Braun,  Toledo *51,577|C.  H.  Coffin,  Chicago *50,051 

Mayer,  Deppe&Walter.Cin.  51,3251 

*  These  bidders  agreed  to  furnish  blank  bonds  and  pay  attorneys'  fees. 

AUBURN  SCHOOL  DISTRICT  (P.  O.  Auburn),  Lee  County,  Ala. — 
BONDS  VOTED. — The  question  of  issuing  $10,000  county-high-school- 
bldg.  bonds  carried,  it  is  .stated,  by  a  vote  of  88  to  4  at  an  election  held 
June  22.  This  was  inadvertently  reported  in  last  week's  "Chronicle" 
xmdcr  the  head  of  Auburn  School  District,  Ga. 

AUGUSTA,  G&.—BONDS  TO  BE  OFFERED  SHORTLY.— The  $750,000 
414%  30-yr.  coup,  flood-protection  bonds  voted  June  1  (V.  98,  p.  17S7) 
were  validated  on  June  29  by  Judge  Henry  C.  Hammond  of  the  Superior 
Court,  and  it  is  understood  that  the  first  installment  will  be  advertised 
for  sale  within  a  short  time. 

AZUSA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal.— 
BOND  OFFERING. — Clerk  Bd.  of  Co.  Supers.  (I'.  O.  Los  Angeles)  will 
receive  proposals,  it  is  stated,  until  2  p.  m.  July  20  for  $10,000  5K  %  bonds. 

BANGOR  TOWNSHIP  CONSOLIDATED  INDEPENDENT  SCHOOL 
DISTRICT  (P.  O.  Union),  Hardin  County,  Iowa. — BONDS  WITH- 
DRAWN FROM  MARKET. — The  sale  of  the  $18,000  5%  coup,  tax-free 
bldg.  bonds  which  was  to  have  taken  place  on  July  7  (V.  99.  p.  63)  ha,s 
been  called  off  by  the  School  Board  because  of  an  election  to  be  held  July  18 
to  vote  on  the  dissolution  of  the  Con.solidated  District. 

BARTHOLOMEW     COUNTY     (P.     O.     Columbus),     Ind.— BOA^D 

OFFERING. — Proposals  will  he  received  until  2  p.  ni.  July  18  by  John  W. 
Scheldt,  County  Treasurer,  it  is  stated,  for  $38,120  4J-i%  highway-impt. 
bonds. 


BARTON  HEIGHTS   (P.   O.  Richmond),  Henrico  County,  Va.— 
BOND  SALE. — On  July  7  the  $25,000  6%  30-yr.  coup,  general  impt.  bonds 
(V  98,  p.  2007)  were  awarded  to  Old  Dommion  Trust  Co.  of  Richmond 
at  113.05  and  mt — a  basis  of  about  5.143%.     Other  bids  were: 
Weil, Roth  &  Co. ,  Cincinnati  112.228 1  Hoehler,  Cummings  &  Prud- 

Fredk  E.  Noltmg,  Richm'd.111.29    I      den,  Toledo 103.65 

Richm'd  Bk.&Tr.  Co..  Rich.111.06    |R.M.  Grant  &  Co.,  Chic. *103. 62 
Sec.  S.  Bk.  &  Tr.Co.,Tol..*106.30    |  A.  J.  Hood  &  Co.,  Detroit_*103.224 
Mayer,  Deppe&  Walter,  Cin. 104. 10   (Field,  Richards  &  Co..  Cin. *102. 104 
Spitzer,  Rorick  &  Co.,  Tol..  103.673 1  First  Nat.  Bank,  Cleve 101.1784 

*These  bidders  agreed  to  furnish  bonds  at  their  own  expense. 

All  the  above  bids  provided  for  payment  of  accrued  int. 

Powell,  Garard  &  Co.,  Chicago,  submitted  a  bid  for  5}4%  bonds,  but 
the  offer  was  not  considered. 

Duke  M.  Farson  of  Chicago  submitted  a  bid  too  late  to  be  considered. 

BASTROP  COUNTY  (P.  O.  Bastrop),  Tex.— BOA'^DS  VOTE/3.— The 
proposition  to  issue  the  $50,000  Justice  Precinct  No.  1  road  and  bridge  bonds 
carried  June  30  by  a  vote  of  275  to  18  (V.  98,  p.  1787). 

BAT  A  VIA  SCHOOL  DISTRICT  (P.  O.  Batavia),  Clermont  County, 
Ohio. — VOTE. — At  a  recent  election,  it  is  stated,  a  vote  of  85  to  3  was  polled 
on  a  proposition  to  issue  .$2,000  school-impt.  bonds. 

BAYFIELD,  Bayfield  County,  Wise— BOA^D  SALE.— The  $25,000 
5%  bonds,  dated  Apr.  1  1914  (V.  98,  p.  627)  were  awarded  on  Apr.  17  to 
the  First  Nat.  Bank  of  Bayfield  at  par  plus  attorney's  fees  and  interest 
commissions. 

BEAVER  DAM,  Dodge  County,  Wis.— PRICE  PAID  FOR  BONDS.— 
Local  papers  .state  that  the  price  paid  by  the  Harris  Trust  &  Savings  Bank 
of  Chicago  for  the  $133,000  43-^%  coup,  water-works  bonds  awarded  them 
on  June  30  was  $133,807  (100.606)  and  blank  bonds. 

BELOIT  SCHOOL  DISTRICT  (P.  O.  Beloit),  Mitchell  County, 
Kans. — BOND  SALE.— On  June  10  the  $25,000  5%  (not  4}4%  as  first 
reported)  10-20-year  (opt.)  bldg.  bonds  (V.  98,  p.  1405)  were  awarded  to 
local  investors  at  prices  ranging  from  101.50  to  102.10.  Denom.  $500. 
Date  July  1  1914.     Int.  J.  &  J. 

BENSON,  Douglas  County,  Neb.— BO ATD  SALE.— On  July  2  the  .$44,- 
500  5%  5-20-yr  (opt.)  coup,  sewerage-system-constr.  bonds  (V.  98,  p.  2007) 
were  awarded  to  N.  W.  Halsey  &  Co.,  (-^hicago,  at  par  and  int.,  less  $42()  for 
printing  bonds,  attorney's  fees,  &c.     Other  bids  were: 
II.  C.  Speer  &  Sons  Co.,  Chicago,  par. 

C.  W.  McNear  &  Co.,  Chicago,  par  and  int.,  less  commission  of  2M%. 
Spitzer,  Rorick  &  Co.,  Toledo,  par  and  int.,  less  $950  for  blank  bonds, 
attorney's  fees,  &c. 

Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J.  at  the  fiscal  agency  of  the 
State  of  Nebraska  in  Lincoln. 

BESSEMER,  Mich. — BON^D  SALE. — Reports  .state  that  $50,000  5% 
street,  water- works  and  sewer  bonds  were  awarded  to  the  First  Nat.  Bank 
of  Bessemer  at  par  and  blank  bonds. 

BEVERLY,  Mass. — BOND  SALE. — On  July  8  the  $44,000  4%  coupon 
tax-free  Beverly-Rantoul  St.  reconstruction  loan  1914  bonds  (V.  99.  p. 
63)  were  awarded  to  F.  N.  Farnsworth  &  Co.  of  Boston  at  101.36.  Fol- 
lowing were  the  bids  received,  all  of  which  were  from  Boston: 

E.  M.  Farnsworth  &  Co 101.36    IBlodget&  Co 101.038 

Adams  &  Co 101.113|R.  L.  Day  &  Co 100.919 

Merrill,  Oldliam  &  Co 101.089IBlake  Bros.  &  Co 100.91 

Estabrook  &  Co 101.08    (Curtis  &  Sanger 100.42 

BILLINGS,  Yellowstone  County,  Mont.— BOARDS  VOTED.— At  the 
election  held  in  this  city  June  27  the  proposition  to  issue  the  $450 ,000  bonds 
for  the  purchase  of  the  Montana  Water  Co.  and  for  construction  and  ex- 
tension work  carried,  it  is  stated,  by  a  majority  of  369  (V.  98,  p.  2007). 

BIRMINGHAM,  Ala. — BOND  SALE. — It  was  announced  by  the  City 
Commission  on  June  30  that  the  two  issues  of  5M  %  gold  coupon  or  regis- 
tered bonds,  aggregating  $169,000,  (V.  98,  p.  1787)  were  awarded  to  the 
Equitable  Life  Assurance  Society  of  New  York. 

BOSTON,  Mass. — TEMPORARY  LOAN. — The  City  Treasurer,  ac- 
cording to  reports,  has  negotiated  a  temporary  loan  of  $1,000,000  at  3% 
interest.  This,  it  is  stated,  makes  a  total  of  $5,500,000  temporary  loans 
placed  this  year. 

BOSTON  TOWNSHIP  (P.  O.  Boston),  Wayne  County,  Ind.— BOA'D 
OFFERING. — Proposals  for  an  issue  of  .$17,000  4M  %  1.5-year  school-house 
bonds  will  be  received,  it  is  stated,  untU  10  a.  m.  July  25  by  Wm.  S.  Por- 
terfield.  Township  Trustee. 

BRADENTOWN,  Manatee  County,  F1&.— CERTIFICATES  OFFERED 
BY  BAN^KERS. — The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  invest- 
ors $30,000  of  an  issue  of  $100,000  6%  coup,  street-impt.  (tax  lien)  guaranty 
certificates.  Denom.  $500.  Date  July  1  1914.  Int.  ann  at  the  Mer- 
chants'Exchange  Nat.  Bank,  N.  Y.     Due  $10,000  July  1  1915,  1916&1917. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOA^D  OFFERING.— 
Proposals  for  an  issue  of  $45,000  4%  school-building  bonds  will  be  received, 
it  is  stated,  imtil  9  a.  m.  July  14.  Date  July  15  1914.  Due  $3,000  1915 
to   1929,  inclusive. 

BROOKLINE,  Norfolk  County,  Mass.— BO.VD  OFFERING.— The 
Town  Treasurer  will  receive  proposals  until  12  m.  July  14  for  two  issues  of 
4%  bonds,  aggregating  $167,100.     Date  Jan.  1  1913. 

BROWN  COUNTY  (P.  O.  Green  Bay),  Wis.— BOA'-O  OFFERING.— 
Bids  will  be  received  by  Elmer  S.  Hall,  Co.  Clerk,  until  11  a.  m.  July  15 
for  $25,000  tuberculosis-sanitarium  bonds. 

BURT  COUNTY  SCHOOL  DISTRICT  NO.  27  (P.  O.  Craig),  Neb.— 
BON^D  SALE.— On  June  16  $25,000  5%  20-year  reg.  coup,  .school-bklg. 
bonds  were  awarded  to  the  U.  S.  Trust  Co.  of  Omaha  at  par.  Denom. 
$1,000.  Date  July  1  1914.  Int.  J.  &  J.  at  State  Treasurer's  office  in  Lin- 
coln.    District  has  no  other  debt.     Assess,  val.  $238,400. 

CALDWELL,  Noble  County,  Ohio.— BOND  OFFERING.— TJ&Try  A. 
Smith,  Vil.  Clerk,  will  receive  bids  until  7  p.  m.  to-day  (July  11)  for  .$3,- 
945  63  5%  West  St.  impt.  (assess.)  bonds.  Auth.  Sec.  3914,  Gen.  Code. 
Denom.  $394  56.  Date  May  28  1914.  Int.  annually.  Due  $394  66 
yearly  IMay  28  from  1915  to  1924  incl.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  tune  of  award.  Cert,  check  for  .$100,  payable  to  the 
Vil.  Treas. ,  required.     Purchaser  to  pay  accrued  interest. 

CAMBRIDGE,  Mass. — BOND  SALE.— On  July  6  the  two  Issues  of 
47o  street  and  bridge  bonds,  aggregating  $108,500  (V.  99,  p.  64),  were 
awarded,  it  is  stated,  to  Millet,  Roe  &  Hagen  of  Boston  at  101.359.  Other 
bidders  (all  of  Boston)  were: 


Adams  &  Co 101.27 

Blake  Bros.  &  Co 100.88 

Estabrook  &  Co 100.819 

Perrv.  Coffin  &  Burr 100.67 


R.  L.  Day  &  Co 100.519 

Blodget&Co 100.29 

Merrill,  Oldham  &  Co 100.189 

Curtis  &  Sanger 100.08 


CAMBRIDGE  SCHOOL  DISTRICT  (P.  O.  Cambridge),  Guernsey 
County,  Ohio.— BOA'D  OFFERING. — Clerk  Board  of  Education  O.  F. 
Lowry  will  receive  proposals,  it  is  stated,  until  12  m.  July  23  for  $25,000 
5%  8-yr.  (aver.)  school  bonds.  Int.  semi-ann.  Cert,  check  for  2%  re- 
quired . 

CASPER,  Natrona  County,  Wyo. — BOA'^D  SALE. — On  June  30  the 
$75,000  15-30-vear  (opt.)  water-works-ext.  and  $15,000  10-20-year  (opt.) 
sewerage  5%  coup,  tax-free  bonds  (V.  98,  p.  1932)  were  awarded  to  the  Con- 
tinental &  Commercial  Trust  &  Savings  Bank  of  Chicago  at  par  and  int. 
Bids  were  also  submitted  by  Sweet,  Causey,  Fsoter  &  Co.,  Denver;  E.  H. 
Rollins  &  Sons,  Denver,  and  Ferris  &  Hardgrove,  Spokane. 

CENTRALIA  SCHOOL  DISTRICT  (P.  O.  Centralia),  Marior 
County,  Ills. — BOND  SALE. — Local  papers  state  that  on  June  25  th.s 
district  awarded  $25,000  5%  .school-bldg.  bonds  to  A.  B.  Leach  &  Co. 
of  Chicago  at  101.52  and  accrued  int.     Denom.  $1,000.     Int.  annual. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOA^D  SALE.— On 
July  6  the  S;2.000  5^^%  IM-yr.  (aver.)  coup.  Kizer,  Ditch  No.  398  bond.s 
(V.  98,  p.  1932)  were  awarded,  it  is  stated,  to  the  National  Bank  of  Ur- 
t)ana  at  par. 

CHARLOTTE,  Monroe  County,  N.  Y.—BOND  SALE.— On  July  6 
the  $10,300  5i4-yr.  (aver.)  reg.  sewer-constr.  bonds  (V.  98  p.  2008)  were 
awarded  to  Myron  W.  Greene  of  Rochester  at  par  for  4>^s. 

Tlie  following  bids  were  also  received: 


I.  W.  Sherrill  Co.,  Pough- 

keepsie $10.300  00 

Far.son,  Son  &  Co.,  N  .  Y.   10,300  00 


Geo.  B.  Gibbons  &  Co 

New  York $10,317  51 

Douglas  Fenwick  &   Co., 

New  York 10.311501 

Wc  were  not  advised  as  to  the  interest  rate  on  above  bids. 

CHEEKTOWAGA  (P.  O.  Forks),  Erie  County,  N.  Y.—BOND  OFFER- 
7JVG. — Frank  Wildv,  Town  Supervisor,  will  sell  at  10  a.  m.  July  15  $26,000 
5%  reg.  sidewalk-construction  bonds.     Denom.  $1,000.     Date  semi-ann. 
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in  N.  Y.  exchange.  Due  $5,000  yearly  July  1  from  1915  to  1918  Incl.  and 
$6,000  July  1  1919.  Certified  check  for  2%  of  bid,  payable  to  the  Town 
Supervisor,  required. 

CHERRYVALE  SCHOOL  DISTRICT,  Kan.— PRICE  PAID  FOR 
BONDS. — We  are  advised  that  the  price  paid  for  the  $40,000  5%  coup, 
hiprh-school  bonds  awarded  on  April  11  to  the  H.  C.  Speer  &  Sons  Co.  of 
Chicago  (V.  98,  p.  2008)  was  101.875. 

CHICOPEE,  Mass.— LO^iV  OFFERING. — Proposals  will  be  received, 
It  is  stated,  until  12  m.  July  14  by  the  City  Treasurer  for  the  discount  of  a 
$50,000  loan  dated  July  15  and  due  Nov.  30  1914. 

BOND  SALE. — On  July  10  the  foUowins;  4%  coupon  tax-free   bonds   were 
award 'd  to  E.  M.  Farnsworth  &  Co.  of  Boston  at  100.79: 
.$34,500  macadam  pavement  loan  1914  bonds.     Denom.  -151,000  and  .S500 
■  Due  $7,00  0  yearly  June  1  from  1915  to    918,  inclusive," and  $6,500 

June  1  1919. 
34,000  permanent  pavement  loan  1914  bonds.     Denom.  $1,000.     Date 
$4,000  yearly  June  1  from  1915  to   1918,  inclusive,  and  .S3, 000 
yearly  June  1  from  1919  to  1924,  inclusive. 
Date  June  1  1914.     Int.  J.  &  D.  at  the  Old  Colony  Trust  Co.  of  Boston. 

CITRA  SPECIAL  SCHOOL  DISTRICT  NO.  10,  Marion  County, 
Fla. — BOND  OFFERING. — Proposals  will  be  received  until  3  p.  m.  July  14 
by  the  Board  of  Public  Instruction,  J.  H.  Brinson,  Secy.  (P.  O.  Ocala),  for 
$8,000  5%  20-year  school  bonds.  Denom.  , SI, 000.  Int.  annually.  Cert, 
check  for  5%,  payable  to  the  Board  of  Public  Instruction,  required. 

CLATONIA,  Gage  County,  lUeh.— BONDS  VOTED.~On  .Tune  30  a 
p-oposition  to  Issue  $9,200  water-works  bonds  was  authorized  by  a  vote, 
St  is  stated,  of  41  to  18. 

CLATSKANIE,  Columbia  County,  Ore. — BOND  SALE. — On  May  25 
$1,000  6%  10-year  sewer  bonds  were  awarded  to  the  Clatskanie  State  Bank 
at  par  and  int.     Denom.  $100.     Date  May  25  1914.     Int.  ann.  in  May. 

CLEVELAND  COUNTY  (P.  O.  Shelby),  No.  Caro.— BONDS  VOTED. 
— On  June  27  $80,000  railroad-aid  bonds  was  favorably  voted  by  this 
county,  it  is  stated. 

CLINTON   SCHOOL  TOWNSHIP    (P.    O.   Millersburg),    Elkhart 
County,    Ind.— BOND   .SALE.— On   July   6   the   $24,000   4K%    5M-yr. 
(aver.)  school-house-constr.  bonds  (V.  98,  p.  2008)  were  awarded,  reports 
s'ate,  to  the  Fletcher  Amer.  Nat.  Bank  of  Indianapolis  for  $24,421  (101 .754) 
— a  basis  of  about  4.155%. 

A  bid  of  $24,377  was  received  from  J.  F.  Wild  &  Co.  of  Indianapolis. 

COAHOMA  COUNTY  (P.  O.  Clarksdale),  Miss. — BOND  SALE.— 
On  July  6  the  $100,000  5%  30-year  road  and  bridge  bonds  (V.  98,  p.  2008) 
were  awarded  to  John  Nuveen  &  Co.  of  Chicago  at  101.20.     Other  bids: 

Weil.   Roth  &  Co.,  Cincinnati $101,112  50 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 100,370  00 

J.  R.  Sutherlin  &  Co.,  Kansas  City 100,155  00 

BilRer,  Mosser  &  Willaman,  Chicago 100,0.50  00 

Dengm.  $500.     Date  July  1  1914.     Int.  .semi-ann.     Due  July  1  1944. 

CONNELLSVILLE,  Fayette  County,  Fa.— BOND  SALE. — On  July  1 
the  $100,000  4^2%  gold  coup,  or  reg.  tax-free  funding  and  impt.  bonds 
(V.  98,  p.  1865)  were  awarded  to  the  Mellon  Nat.  Bank  of  Pittsburgh  at 
102.9425.  It  was  inadvertently  reported  by  us  last  week  that  these  bonds 
had  been  awarded  to  the  First  Nat.  Bank  of  Pittsburgh. 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BO A'D  SALE— On 
July  3  the  $50,000  5%  4-year  (aver.)  inter-countrv  highway-impt.  bonds 
(V.  98,  p.  18G5)  were  awarded  to  AVeil,  Roth  &  Co.  of  Cincinnati  at  101.463 
— a  basis  of  about  4.60%.  Other  bids  were: 
Seasongood  &  Mayer.  Cin.$50,671  00  |  Farmers'  &  Citizens'  Bank 
Stacy  &  Braim.  Toledo...  ,50,662  50  &  Sav.  Co.,  Bucvrus. ..$50,451  55 
E.  H.  Rollins  &  Sons,  Chic. .50. 649  50  First  Nat.  Bank,  Bucvrus  50,450  00 
Hayden,  Miller  &  Co.,  Clev50, 640  00  Mansfield  Sav.  Bk.,  Mansf.50,401  00 

Prov.  S.  B.  &  Tr.  Co.,  Cin.50,545  00  Otis  &  Co.,  Cleveland 50,325  00 

Breed,  Elliott  &  Harri.son,  |  Spitzer,  Rorick  &  Co.,  Tol.  50,321  75 

Cincinnati 50, .535  OOlSidney  Spitzer&  Co.,  Tol.  50,265  00 

Bucyrus  City  Bk. ,  Bucyrus  50,506  00 1 

CUMBERLAND,  Cass  County,  Iowa.— BOATDS  VOTED. — The 
question  of  issuing  $5,000  water-works-system  bonds  at  not  exceeding  6% 
int.  (V.  99,  p.  64)  carried  at  the  election  held  July  6  by  a  vote  of  106  to  26. 

DALTON,  Cheyenne  County,  Neb. — BON^DS  NOT  SOLD.—No  sale 
has  yet  been  made  of  the  $8,000  6%  5-20-year  (opt.)  water  works  bonds 
voted  April  7  (V.  98,  p.  1259).  Denom.  $500.  Date  May  1  1914.  Int. 
ann .  on  May  1 . 

DS  GRAFF,  Logan  County,   Ohio.— BOiVD  SALE.— On  July  7  the 
$7,500    5^2%     4M-year     (aver.)     coup,     electric-light-plant-impt.    bonds 
(V.  98,  p.   1932)  were  awarded  to  the  Ohio  Nat.  Bank  of  Columbus  for 
$7,610  (101.466)  and  int.     Other  bids  were: 
First  Nat.  Bank,  Cleve...$7,589  40ITillotson  Sc  Wolcott  Co., 
Security  Sav.  Bank  &  Tr.  (      Cleveland    .$7, .562  25 

Co.,   Toledo 7, .584  OOlSeasongood  &  Mayer,  Cin.  7,554  00 

Weil,  Roth  &  Co.,  Cine...  7,581  50 1  Sidney  Spitzer  &  Co.,  Tol..  7,528  .50 
Bellefontaine    Nat.    Bank,  [.Spitzer,  Rorick  &  Co.,  Tol.  7,523  50 

Bollefontaine 7 ,570  00  J  Hoehler .  Cmnmings  &  Prud- 

I      den,  Toledo 7,517  50 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Julv  15  by  G.  G.  Williamson,  Co.  Treas., 
for  $8,400  414%  tax-free  Wm.  B.  Weaver  et  al.  road-impt..  Center  Twp., 
bonds.  Denom.  .$420.  Date  July  15  1914.  Int.  M.  &  N.  Due  $420 
each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

DELPHOS,  Allen  County,  Ohio.— BOA'D  SALE.— During  the  month 
of  June  $27,000  5%  lO-j'car  street  and  sewer  bonds  were  awarded,  it  is 
stated,  to  Breed,  Elliott  (felTarrison  of  Cincinnati  at  102.82 — a  basis  of 
about  4.65%.     Denom.  $500. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BOARDS  VOTED.- At  an 
election  held  June  23  $350,000  Avon  Park  Commissioners  Dist.  No.  5 
road  bonds  was  favorably  voted,  it  is  stated. 

DOVER  (P.  O.  Canal  Dover),  Tuscarawas  County,  Ohio. — BOND 
SALE. — On  July  6  the  six  issues  of  6%  bonds,  aggregating  $115,800  (V. 
98,  p.  1933),  were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of 
Cincinnati  at  103.18  and  accrued  interest.     Other  bids  were: 
Otis  &  Co.,  Cleveland. ..$119, 000  OOlSeasongood  &  Mayer,  Cin. $118, 195 

Weil,  Roth  &  Co.,  Cine.    118,9.52  10  First  Nat.  Bank,  Cleve 116,006 

Ohio  Nat.  Bank,  Colum.    118,220  80 1 

EARLVILLE,  Delaware  County,  Iowa.— BOA^E)  OFFERING.— Pro- 
posals  will  be  received  until  6  p.  m.  July  15  by  Wm.  Hunt,  Village  Clerk, 
for  $8,500  5%  coup,  light  bonds.  Denom.  $500.  Int.  annual.  Due 
20  years,  opt.  after  10  years.  Cert,  check  for  $1,000,  payable  to  the  Vil- 
lage Clerk,  required.  Bonded  debt  at  present  $1,500.  No  floating  debt. 
Assessed  valuation  1913,  $73,750. 

EAST  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Ore.— BON^DS  AWARDED  IN  PART.— Of  the  $17,000 
6%  irrigation  bonds  offered  on  June  30  (V.  98,  p.  186.5),  $11,000  were  pur- 
cha.sed  by  the  First  Nat.  Bank  of  Hood  River  at  90. 

EASTON,  Talbot  County,  Md,— BOA^D  SALE.— On  July  8  the  $30,000 
electric-plant-constr.  ,  $15,000  street-unpt.  and  $29,000  water  5%  gold 
coup,  tax-free  bonds  were  awarded  to  a  syndicate  composed  ofNelson, 
Cook  &  Co.,  Baker,  Watts  &  Co.  and  Townsend  Scott  &  Co.  of  Baltimore. 

ELIZABETH,  Union  County,  N.  3.— BOND  0EEER7A'G.-— Proposals 
will  be  received  until  12m.'July  20by  John  S.  Sauer,  City  Comp., for  $23,700 
20-year  fire  bonds  and  $14, 8()0  30-vear  fire-house  4J^%  coupon  or  registered 
school  bonds.  Denom.  (23)  $1,000,  (1)  $700,  and  (14)  $1,000,  (1)  $800, 
respectively.  Date  July  1  1914.  Int.  J.  &  J.  at  Nat.  State  Bank,  Eliza- 
beth. Cert,  check  on  an  incoroprated  bank  or  trust  company,  for  2%  of 
bonds  bid  for,  payable  to  City  Treas..  required.  These  bonds  will  be  cer- 
tified as  to  genuineness  by  the  U.  S.  Mtge.  &  Tr.  (^o.,  and  their  validity 
approved  by  Hawkins,  Delafield  &  Longfellow,  N.  Y.  City,  a  duplicate  of 
who.se  opinion  will  be  fiu-nishcd  successful  bidder.  Purchaser  to  pay  ac- 
crued interest. 

ERIE,  Erie  County,  Pa. — BOND  SALE. — On  July  9  the  foiu-  Issues  o^ 
4%  20-year  coupon  tax-free  bonds,  aggregating  $170,000  (V.  99.  p.  65)  were 
awarded  to  Newberger,  Henderson  &  Loeb  of  Phila.  for  $170,001  and  int. 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa.— DE- 
SCRIPTION  OF  BONDS.— The  $225,000  4M%  1.5-29-yr.  (ser.)  bidg.  tax- 
free  bonds  awarded  on  July  6  to  Graham  &  Co.  of  Phila.  at  102.241  and 
int. — a  ba.sis  of  about  4.09%  (V.  99.  p.  65) — are  dated  Aug.  1  1914.  De- 
nom. $1,000:  coupon  bonds  regi.sterable  principal  and  int.  or  principal  onlv, 
at  option  of  holder.     Int.  F.  &  A. 


EVERGLADES  DRAINAGE  DISTRICT,  Fla.— BOA'S  OFFERING.— 
The  Board  of  Commissioners  propose  to  offer  for  sale  on  or  before  10  a  m. 
Aug.  20,  at  their  office  in  Tallahassee,  $1,000,000  6%  drainage  bonds. 
J.  Stuart  Lewis  is  Secretary  Board  of  Commissioners. 

FAYETTE  COUNTY  (P.  O.  Connersville),  Ind.— BO A^D  OFFERING. 
— Further  details  are  at  hand  relative  to  the  offering  on  July  21  of  the  $17,- 
160  4K  %  Albert  Rees  et  al.  road  impt.,  Connersville  Twp.,  bonds.  Pro- 
po.sals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  Monroe 
A.  Starr,  Co.  Treas.,  Denom.  $858.  Date  July  1  1914.  Int.  M.  &  N. 
Due  $858  each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

FLORA  LA,  Fla.— BOARDS  VOTED.— Reports  state  that  at  a  recent  elec- 
tion the  qi  estion  of  issuing  $20,000  water-works  and  sewerage-system  bonds 
received  a  favorable  vote. 

FORT  DODGE,  Webster  County,  Iowa. — BONDS  VOTED. — A  pro- 
position to  Issue  $100,000  city-hall-bldg.  bonds  carried,  it  Is  stated,  at  an 
election  held  June  30.     The  vote  is  given  as  536  "for"  to  480  "against." 

FREEHOLD  SCHOOL  DISTRICT  (P.  O.  Freehold),  Monmouth 
County,  N.  J.— BOND  SALE.— On  July  3  the  $25,000  4 }<  %  13-yr.  (aver.) 
coup,  tax-free  school  bonds  (V.  98,  p.  1865)  were  awarded  to  J.  S.  Rippel 
of  Newark  at  101.404  and  int. — a  basis  of  about  4.358% .  Other  bids  were- 
M.  M.  Freeman  &  Co.,  Phila. $25, 270 1 R.  M.  Grant  &  Co.,  N.  Y  $25,092 
Freehold  Tr.  Co.,  Freehold.    125,199 

GOUVERNEUR  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 

Gouverneur),  St.  Lawrence  County,  N.  Y. — BONDS  NOT  SOLD — 
A'Eir  OFFERING. — No  sale  was  made  of  the  $14,000  414%  8-yr.  (aver.) 
school  bonds  offered  on  July  2  (V.  98,  p.  2009). 

New  bids  will  be  received  imtil  4  p.  m.  July  20.  Bonds  will  be  sold  at 
lowest  rate  of  interest. 

GRANT   COUNTY  SCHOOL  DISTRICT  NO.   115,    Wash.— BOA^D 

SALE.— On  June  27  the  $15,000  10-20-yr.  (opt.)  bldg.  bonds  (V.  98,  p.  1933) 
were  awarded  to  the  State  of  Washington  at  par  for  5s.     Other  bids  were: 

Price  Bid.    Int.  Rate. 
^    ,      ^  -r.  •  ($14,515  .5s 

Keeler  Bros.,  Denver {    15,020  5}4s 

[   15,240  6s 

Spokane  &  Eastern  Trust  Co.,  Spokane 15,077  SJ^s 

Ferris  &  Hardgrove,  Spokane /    14,700  5J^s 

1   15,155  6s 

C.  H.  Coffin,  Chicago 15,151  6s 

Jolm  Sandburg  &  Co.,  Denver 15,101  6s 

Wm.  D.  Perkins  &  Co.,  Seattle 15.0.'^5  6s 

Kissel,  Kinnicutt   &  Co.,  Chicago 15,000  6s 

The  bonds  are  in  the  denomination  of  $1,000. 

GREENWICH,  Conn.— BOA'D  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  July  18  by  the  Town  Bonding  Committee  at  the  office 
of  the  Town  Selectman  for  $100,000  l-lO-yr.  (ser.)  school-impt.  and  $20,000 
1-5-yr.  (ser.)  school-alteration  4H%  gold  coupon  (with  privilege  of  regis- 
tration) bonds.  Denom.  $1,000.  Date  July  1  1914.  Int.  .t.  &  J.  at 
U.  S.  Mortgage  &  Tr.  Co.,  which  company  will  also  certifv  as  to  the  genu- 
ineness of  the  bonds.  Legality  approved  by  Dillon,  Thompson  &  Clay, 
N.  Y.  Cert,  check  for  1%  of  bonds  bid  for,  payable  to  Town  Treas.,  re- 
quired. Bids  to  be  made  on  blank  forms  furnished  by  town.  Delivery 
Aug.  18  unless  a  subsequent  date  shall  be  mutually  agreed  upon.  Pur- 
chaser to  pay  any  accrued  interest. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOA^D  SALE.— 
On  July  3  the  $300,000  5%  6M-yr.  (aver.)  road  bonds  (V.  98,  p.  1866) 
were  awarded,  it  is  stated,  to  the  Provident  Sav.  Bank  &  Trust  Co.  of 
Cincinnati  at   102.74. 

HAMILTON,  Butler  County,  Ohio. — BOA'D  OFFERING. — Propo.sals 
will  be  received  until  12  m.  July  20  by  Ernst  E.  Erb,  City  Aud.,  for  $27,- 
582  90  Vine  St.  and  $5,971  60  sanitary-sewer-impt.  4M%  1-10-jt.  (.ser.) 
assess,  bonds.  Date  April  1  1914.  Int.  semi-ann.  Bonds  to  be  deliv- 
ered and  paid  for  withm  10  days  from  time  of  award.  Cert,  check  for  5% 
of  bid,  payable  to  the  City  Treasiu-er,  required. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio. — BOND  OFFERING.- 
Proposals  will  be  received  until  12  m.  July  13  by  Ulrich  J.  Pfeiffer,  County 
Auditor,  for  the  following  5%  bonds: 

$20,000  bridge-construction  and  repair  bonds,  series  "C."     Auth.  Sees. 
2434  and  2435,  Gen.  Coda.     Due  $2,000  yearly  July   13  from 
1915  to  1924  Incl. 
10,000  Daniels  Pike  construction  bonds,  series  "X."     Auth.  Sees.  7218 
and  7219,  Gen.  Code.     Due  $2,000  yearly  on  July  13  from  1915 
to  1919  inclusive. 
12,000  Irons   Pike  construction  bonds,   series   "Y."     Auth.    Pecs.   7218 
and  7219.  Gen.  Code.     Due  $3,000  yearly  July   13  from   1915 
to  1918  incl. 
Denom.  $1,000.     Date  July  13  1914.     Int.  J.  &  J.  at  the  County  Treas- 
urer's office.     Bonds  to  be  delivered  within  15  days  from  date  of  sale. 
Certified  check  on  a  Kenton  Bank,  for  $500,  payable  to  the  County 
Auditor,  required. 

HARDIN  COUNTY  (P.  O.  Savannah),  Tenn. — VOTE. — The  vote  cast 
at  the  election  held  June  20,  which  resulted  in  favor  of  the  proposition  to 
issue  $240,000  Nashville-Savannah-Corinth  RR.-aid  construction  bonds 
(V.  99,  p.  66)  was  2,271  to  149.  The  bonds  wIU  not  be  issued  until  the 
road  is  completetl  across  the  county. 

HARRISON  SCHOOL  TOWNSHIP  (P.  O.  West  Middletown), 
Howard  County,  Ind. — BOND  OFFERING. — F.  INI.  Coe,  Twp.  Trustee, 
will  receive  bids  until  2  p.  m.  July  24  for  $8,000  bldg.  bonds  at  not  exceed- 
ing4%int.  Denom.  (4)  $500.  (6)  $1,000.  Date  Aug.  1  1914.  Int.  F.&A. 
Due  $500  >Tly.  Aug.  1  from  1915  to  1918  incl.  and  $1,000  yrly.  Aug.  1  from 
1919  to  1924  incl. 

HARRISON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  RR.  No.  1, 
Dayton),  Montgomery  County,  Ohio.- — BOND  SALE.— On  Julv  1  the 
$8,000  5%  4  2-3-yr.  (aver.)  coup,  school-bldg.  and  equip,  bonds  "(V.  98, 
p.  1933)  were  awarded  to  Seasongood  &  Mayer  of  Cincin.  for  $8,009 
(100.112)  andint. — a  basis  of  about  4.974%.     There  were  no  other  bidders. 

HELPER,  Carbon  County,  Utah. — BON^DS  OFFERED  BY  BANKERS. 
— Keeler  Bros,  of  Denver  offer  to  investors  $22,000  6%  10-20-year  (opt.) 
water-works  bonds.  Denom.  $1,000.  Date  May  1  1914.  Int.  M.  &  N. 
at  office  of  City  Treas.  or  Nat.  Bank  of  Commerce.  N.  Y.  Bonded  debt 
(incl.  this  is.sue),  $36,000.  Assess,  val.  1913,  $308,587.  Real  value 
(est.),  $1,2,50.000. 

HENRY  COUNTY  (P.  O.  New  Castle),  Ind.— BOA^D  OFFERING.— 
3.  B.  Wallace,  County  Treas.,  will  receive  bids  until  10  a.  m.  Julv  15 
for  $54,000  4K%  F.  A.  Wisehart  et  al.  highwav-impt.,  Fall  Creek  Twp., 
bonds.  Denom.  $1,350.  Date  June  15  1914.  Int.  M.  &  N.  Due  $1,350 
each  six  months  from  May  15  1915  to  Nov.  15  1934,  incl. 

HENRY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Henry), 
Codington  County,  So.  Dak. — BOND  SALE. — On  July  1  the  S20.0()0 
5'4%  13  3-.5-y('ar  (aver.)  school  bonds  (V.  98,  p.  2010)  were  awarded  to 
Wells  &  Dickey  Co.  of  Minneapolis  at  102.11  and  int.  Purchaser  to  fur- 
nish blank  bonds.     Other  bids  were: 

Powell,  Garard  &  Co.,  Chicago — -$20,407  and  blank  bonds. 
A.  J.  Hood  &  Co.,  Detroit — .$20,057  and  blank  bonds. 
H.  C.  Spetr  &  Sons  Co.,  Chicago — -$20,025  and  blank  bonds. 
Dakota  Mutual  Life  In.siu'ance  Co.,  V.'aterloo,  par. 
HIGHLA    D    SCHOOL    DISTRICT,     Imperial    Countv      Calif.— 
BONDS  VOTED  — It  is  stated  that  at  a  recent  election  this  district  voted 
to  issue  $1,000  building  bonds. 

HOUSTON,  Tex. — CERTIFICATES  OFFERED  BY  BANKER.S.— The 
Hanchett  Bond  Co.  of  Chicago  is  offering  to  investors  $17,568  7%  coup. 
Texas  Ave.  pavinff  (tax  lien)  certificates.  Denoms.  ranging  from  $100  to 
$1,000.  Date  about  July  1  1914.  Int.  annually  through  the  above  com- 
pany's Chicago  office.     Due  one-fourth  vearly  from  1915  to  1918,  incl. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOAD  SALE.— On 
Julv  7  the  five  i-ssues  of  4>^%  5  2-3-ycar  (aver.)  road-impt.  bonds,  aggre- 
gating $119,360  (V.  99,  p.  66).  were  awarded  as  follows: 

To   the  Meyer-KisPT   Bank.   Indimiapoli.s. 
$1.2,400  Thco.  S.  Kratzer  Road  bonds  for  $12,495  (100.766),  a  basis  of 
about  4. .346%.  ,      ,      -    , 

17,600  Wm.  Langlev  Road  bonds  for  $17,735  (100.76/),  a  basis  of  about 
4.346%. 

To  the  Howard  National  Bank.  Kokomo. 
524,080  Otis  ITorncll  Road  bonds  for  $24,211  (100.581).  a  ba.sis  of  about 
4.384%. 
19,680  W.  W.  Drinkwater  Road  bonds  for  519,781  (100  513),  a  basis  of 
about  4  398%. 

Breed.  Elliott  (%  Hnrrixon.  Indianapolis. 
545,600  T.  A.  Ruse  Road  bonds  for  $45,841  (100.528),  a  basis  of  about 
4. .395%. 
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HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  July  14  by  Larry  Ryan,  County 
Treas.,  for  S4,320  4^2%  tax-free  Thornton-Lleivellyn  road,  Taylor  Twp., 
bonds.     Denom.   $216. 

HOWE  TOWNSHIP,  Leylore  County,  Qkla..— BONDS  VOTED.— 
This  township  on  June  30  voted  to  issue  $16,000  road  bonds,  it  is  stated. 

HUDSON  SCHOOL  DISTRICT  (P.  O.  Hudson),  McLean  County, 
Ills. — BON^DS  VOTED. — The  voters  of  this  district' on  June  2/  authorized 
the  issuance,  it  is  stated,  of  $5,000  school-building  and  equipment  bonds 
by  a  -vote  of  30  to  1. 

HUDSON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hudson),  Summit 
County,  Ohio.— BOND  SALE.— On  June  26  the  $50,000  5%  13  2-3-year 
(aver.)  coup,  building  bonds  (V.  98,  p.  1866)  were  awarded  to  Hoehler, 
Cummings  &  Prudden  of  Toledo  at  102.056  and  int. — a  basis  of  about 
4.79%.     Other  bids  were: 


Weil,  Roth  &  Co.,  Cincin_..101.167 
Tillotson  &  Wolcott  Co.,  ClevlOO.35 


First  Nat.  Bank,  Cleveland-101.3572 

Otis  &  Co.,  Cleveland 101.25 

Stacy  &  Braun,  Toledo 101.241 

INDIANAPOLIS,  Ind.— BOND  SALE.— On  July  1  the  $45,000  4% 
4-yr.  (aver.)  coup.  Sutherland  Ave.  bonds  1914  (V.  98,  p.  2010)  were 
awarded,  it  is  stated,  to  the  Indiana  Trust  Co.,  Indianpolis,  at  100.72 — 
a  basis  of  about  3.80%. 

IRONTON,  Crow  Wing  County,  Wmn.— BONDS  VOTED.— Recently 
the  voters  of  this  village  authorized  the  issuance  ,it  is  stated,  of  $15,000 
sewer-system  and  $15,000  water-system  bonds. 

JAMESTOWN  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  James- 
town), Chautauqua  County,  N.  Y.—BOND  SALE.— On  July  7  the  $70,- 
000  4J^%  8  5-6-year  (aver.)  reg.  bldg.  tax-free  bonds  (V.  98,  p.  2010) 
were  awarded  to  Douglas  Fenwick  &  Co.  of  N.  Y.  for  $71,433  (102.047) 
and  int. — a  basis  of  about  4.225%  .     Other  bids  were: 


Estabrook  &  Co.,  N.  Y 101.03 

John  J.  Hart.  Albany 100.93 

Equitable  Trust  Co..  N.  Y.. 100.40 


Harris,  Forbes  &  Co.,  N.  Y_101.901 
Chisholm  &  Chapman,  N.Y.101.68 

A.B.  Leach&  Co.,N.  Y 101.57 

Geo.  B.  Gibbons  &  Co.,  N.Y. 101. 14   . 

All  the  above  bids  provided  for  payment  of  accrued  interest. 

JEFFERSON  COUNTY  (P.  O.  Beaumont),  Tex.— BONDS  VOTED. 
— The  electors  on  July  2  authorized  the  $175,000  Drainage  Dist.  No.  5 
bonds  by  a  vote  of  94  to  32.     V.  98,  p.  2010. 

KALAMAZOO,  Kalamazoo  County,  Mich.— BOND  SALE.— On 
July  3  Portage  Creek  bridge  bonds  amounting  to  $10,000  were  awarded, 
it  is  stated,  to  the  First  Nat.  Bank  and  to  the  Riverside  Perpetual-Care 
Fund . 

KAMAS  SCHOOL  DISTRICT  (P.  O.  Kamas),  Summit  County, 
Utah. — BOND  SALE. — ^We  are  advised  that  an  issue  of  $30,000  bldg.  bonds 
has  been  sold  to  a  Colorado  company. 

KENT,  Portage  County,  Ohio.— BOND  SALE.— On  July  6  the  $15,500 
5%  5J^-year  (aver.)  West  Main  St.  impt.  assess,  bonds  (V.  98,  p.  1866) 
were  awarded,  it  is  stated,  to  Otis  &  Co.  of  Cleveland  for  $15,630  (100.- 
838) — a  basis  of  about  4.826% . 

It  was  not  reported  as  to  the  result  of  the  $700  5%  West  Main  St.  impt. 
(village's  portion)  bonds  also  offered  on  July  6  (V.  98,  p.  1866). 

KNOX  COUNTY  SCHOOL  DISTRICT  NO.  117  (Winnetoon),  Neb. 
— BOND  OFFERIA^G. — Proposals  will  be  received  until  6  p.  m.  July  23 
for  $3,980  6%  5-20-yr.  (opt.)  sch.-bldg.  bonds  authorized  by  a  vote  of 
58  to  27  on  June  29. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BGiVD  SALE.— On 
July  3  the  five  issues  of  4H%  5  2-3-year  (aver.)  road-unpt.  bonds,  aggre- 
gating $68,960  (V.  98,  p.  2010),  were  awarded  to  the  First  Nat.  Bank  of 
Crown  Point  for  $69,370  (100.594)  and  int. — a  basis  of  about  4.381%. 

LA  RUE,  Marion  County,  Ohio. — BOND  OFFERING.— The  date  for 
receiving  bids  for  the  five  issues  of  6%  coup,  bonds,  aggregating  $30,100, 
has  been  changed  from  July  28  to  July  29.  For  details  and  terms  of  offer- 
ing see  V.  99.  p.  67. 

LAUDERDALE  COUNTY  (P.  O.  Halls),  Tenn.— BOiVD  OFFERING. 
— Bids  will  be  received  bv  J.  M.  Parrish,  Chairman  Bd.  of  Co.  Commrs., 
until  2  p.  m.  Aug.  8,  for  $40,000  5%  10-30-year  (opt.)  coup.  Road  Dist. 
No.  4  road  bonds.     Int.  annual.     Cert,  check  for  $500  required. 

LAUREL,  Prince  George's  County,  Ud.—BOND  OFFERING.— Bids 
will  be  received  until  12  m.  July  20  by  Geo.  W.  Waters  Jr..  Mayor,  for 
the  $52,00(3  sewer,  $23,000  water-system  and  filtration-plant-ext.  and 
$5,000  funding  5%  tax-free  bonds  voted  Apr.  20  (V.  98,  p.  1337).  Int. 
semi-annual. 

LAWRENCE,  Douglas  County,  Ka.n.— BOND  SALE.— It  is  reported 
in  local  papers  that  this  city  has  virtually  placed  an  issue  of  $29,500  bonds 

LEAVENWORTH,  Leavenworth  County,  Kans.— BOA'^D  SALE. — 
This  city  has  sold  $316,621  50  refunding  bonds  to  N.  W.  Halsey  &  Co.  of 
Chicago. 

LE  ROY,  Coffee  County,  Kans. — BOND  SALE. — The  $13,000  5% 
7-20-year  (opt.)  light  bonds  voted  Dec.  9  1913  (V.  97,  p.  1840)  were  sold 
at  101  to  a  private  party  m  Kansas.  Denom.  $500.  Date  Mar.  1  1914. 
Int.  M.  &  S. 

LINCOLN  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Star  City), 
Ark.— BOND  SALE.— On  June  30  the  $120,000  6%  1-20-year  (ser.)  road- 
impt.  bonds  v.  ere  awarded  to  Judge  Jos.  Gould  of  Pine  Bluff  at  par.  De- 
nom. $500  and  $1,000.     Date  July  1  1914.     Int.  J.  &  J. 

LINCOLN    COUNTY    SCHOOL    DISTRICT    NO.    3,    Ore.— BOJVD 

SALE.— On  June  30  the  $16,000  5%   10-20-year  (opt.)  high-school  bonds 
(V.  98,  p.  2011)  were  awarded  to  the  Lumbermen's  Trust  Co.  of  Portland 
at  par  and  int.,  less  $175  for  blanks,  legal  advice,  &c.     Other  bids  were: 
Sweet,     Causey,     Foster     &  I  Ferris  &  Hardgrove,  Spokane  $15,680 

Co.,    Denver _$15,711   Fred  Glen  &  Co.,  Portland..    15,700 

Keeler  Bros..  Denver 15,7001  Hanchett  Bond  Co.,  Chicago  14,810 

LITTLE  RIVER  DRAINAGE  DISTRICT,  Mo. — DESCRIPTION  OF' 
BONDS. — We  learn  that  the  $4,750,000  drainage  bonds  awarded  on  June  13 
to  Bolger,  Mosser  &  Willaman  and  Chapman,  Mills  &  Co.  of  Chicago  (V. 
98.  p.  1934)  are  dated  Oct.  1  1913  and  bear  514  %  intere-st.  Denom.  $500 
and  $1,000.     Int.  A.&O.     Due  serially  after  1919  to  1933. 

LIVE  OAK  COUNTY  (P.  O.  Oakville),  Tex.— BONDS  VOTED.— The 
propo.sition  to  Issue  .$40,000  road  bonds,  submitted  to  the  voters  on  June  27 
(V.  99,  p.  67),  carried,  it  is  stated. 

LOCKHART,  Caldwell  County,  Tex.— BOND  OFEEKTA^G.— Propos- 
als will  be  received  at  any  time  for  $3,000  5%  10-40-year  (opt.)  bridge-bldg. 
bonds  authorized  by  a  vote  of  108  to  38  on  June  30  (V.  98,  p.  2011). 

LONG  PINE,  Brown  County,  Neb. — BOND  SALE.— The  $5,000  6% 
5-20-year  (opt.)  water  bonds  (V.  98,  p.  630)  were  awarded  on  Apr.  14  to 
Burns,  Brinkcr  &  Co.,  Omaha,  at  par.  Denom.  $1,000.  Date  Apr.  1 
1914.     Int.  A.&O. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Bids  will  be 
received  imtil  12  m.  July  30  by  Geo.  N.  Damon,  City  Aud.,  for  $35,000  5% 
street-intersection  (city's  portion)  bonds.  Auth.  Sec.  3939.  Gen.  Code. 
Denom.  $1,000.  Date  June  15  1914.  Int.  M.  &  S.  at  the  Sinking  Fund 
Trustees'  office.  Due  $2,000  Sept.  15  1915  and  .$3,000  yearly  Sept.  15 
from  1916  to  1926  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Cert,  check  on  any  Lorain  bank  or  any  national  bank 
outside  said  city  for  $1,000,  payable  to  the  City  Treas.,  required.  Pur- 
chaser to  pay  accrued  interest. 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County,  Ohio. 
— BOND  SALE.— On  July  0  the  $125,000  5%  18-year  (aver.)  coup,  high- 
school-bldg.  bonds  (V.  98,  p.  2011)  were  awarded  to  Weil,  Koth  &  Co.  of 
Cincinnati  for  $132,899  50  (106.158)  and  int.^a  basis  of  about  4.50%. 
Other  bids  were: 

Stacy  &  Braun,  Toledo.. $132, 3.37  50|C.  E.  Denison  &  Co.,Clev..$131,765 
Seasongood  &  Mayer,  Cin. 132,288  00  (Spitzer,  Korick  &  Co.,  ToL.  130,839 
E.H.  Rollins  &  Sons,  Chicl32, 086  25 1  Mayer,  Deppe  &  Walter, Cin.  130,687 
Prov.  S.  B.&Tr.  Co.,  Cin. 132,012  .501  Hayden,  Miller  &  Co..  (^lev.  1.30,125 
Tillotson&WolcottCo.,Clel31,765  OOlPirst  Nat.  Bk.,  Cleveland..    128,984 

LOST  NATION  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lost 
Nation),  Clinton  County,  Iowa. — BOND  OFFERING. — Bids  will  be 
received  up  to  and  including  12  m.  July  20  by  the  Board  of  Directors, 
H.  F.  Burrichtcr,  Sec,  for  $7,500  5%  .3-10-year  (opt.)  bldg.  bonds.  De- 
nom. $500.     Date  May  1  1914.     Int.  M.  &  N. 

LYONS,  Burt  County,  Neb.— BOARDS  VOTED. — The  voters  of  this 
municipality  recently  authorized  the  issuance  of  light-plant  bonds  by  a  vote 
of  148  "for"  to  35  "against,"  it  is  stated. 


LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOATD  SALES.— The  fol- 
lowing bids  were  received  for  the  eight  issues  of  5%  5K-year  (aver.)  road- 
impt.  bonds,  aggregating  $197,100,  offered  on  July  6  (V.  98.p.  1931): 

Spitzer,  Korick     Hayclcn,  Miller  &     Stacy  A  Braun, 


$9,500  Issue. 

15,500  "  _ 

45,500  "  . 

19,900  "  . 

42,600  "  . 

7,200  "  . 

41,600  "  - 

15,300  "  - 


&  Co..  Toledo. 

Premium. 


$838  00 


•76  00 


Co..  Clnekind. 

Premium. 

$137  50 

363  50 

*1,023  00 

408  00 

*934  00 

*108  .50 

*897  00 

363  50 


Toledo. 

Premiwn. 

*$157  55 

*373  43 

1.002  73 

*417  13 

912  91 

102  42 

874  43 

*374  07 


Merrill.  Oldham  &  Co.,  Bos.  101. 819  I 
E.H.  Rollins  &  Sons,  Boston  101.719 
Wm.P.Bonbright&Co.,N.Y.101.478| 
MANHATTAN,  Ripley  County, 


*  Successful  bidder. 

On  July  3  the  $79,893  32  5%  main-sewer  districts  bonds  (V.  98,  p.  1934) 
were  awarded,  according  to  reports,  to  the  Tillotson  &  Wolcott  Co.  of 
Cleveland  at  102.04 — a  basis  of  about  4.58% . 

McARTHUR,  Vinton  County,  Ohio.— BOA^E>  ELECT/OA'.— This  vil- 
lage on  July  17  will  vote  on  a  proposition  to  issue  $9,000  road  bonds,  it  is 
stated. 

McGRATH    CONSOLIDATED    SCHOOL    DISTRICT    (P.    O.    Mc- 

Grath),  Aitken  County,  Minn. — BONDS  VOTED. — It  is  reported  that 
an  issue  of  $18,000  school-building  bonds  was  recently  voted  by  this  district. 

MADISON  COUNTY  (P.   O.  Anderson),  Ind.— BOND  SALE.— On 

July  6  the  .$60,040  4;^%  5M-ycar  (aver.)  road  bonds  (V.  98,  p.  2011)  were 
awarded  to  the  Pendleton  Banking  Co.  for  $60,434 — equal  to  100.656. 
Int.  M .  &  N.     Miller  &  Co.  of  Indianapolis  offered  $290  premiiun. 

MALDEN,  Mass. — TEMORARY  LOAN.— On  July  9  the  temporary 
loan,  amounting  to  $100,000  (V.  99,  p.  67),  was  awarded,  it  is  stated,  to 
Salomon  Bros.  &  Hutzler  of  New  York  at  3.58%  discount. 

MANCHESTER,  N.  U.-BOND  SALE.— On  July  7  the  $100,000  4% 
1-20-year  (ser.)  macadamizing  and  sewer  bonds  (V.  99,  p.  67)  were  awarded 
to  A.  B.  Leach  &  Co.  of  New  York  at  101.89 — a  basis  of  about  3.79%. 
Denom.  $1,000.     Date  July  1  1914.     Int.  J.  &  J.     Other  bids  were: 

'    "  "'  N.W.Harris&Co.,lnc.,Bost.   101.078 

Norway  Plains  Savings  Bank, 

Rochester,  N.  H., par  &  int 

Kan.— BOA^D  SALE.— The  $12,037 
5%  10-year  water-works  bonds  (V.  98,  p.  944)  were  awarded  on  Apr.  1  to 
Dr.  C.  F.  Little,  Watson  Haines,  at  101.  Denom.  $500.  Date  Apr.  1 
1914.     Int.  A.  &  O. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  5,  Ariz.-BOND 
OFFERING. — Propo.sals  will  be  received  until  11a.  m.  July  20  by  James 
Miller  Jr.,  Clerk  Board  of  County  Supervisors  (P,  O.  Phocni.x) .  for  $3,500 
10-year  gold  bldg.  bonds  at  not  exceeding  6%  int.  Auth.  of  Title  XI., 
Revised  Statutes  of  Arizona,  1913,  also  vote  of  6  to  0  at  an  election  held 
June  16.  Denom.  $500.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  the  Co. 
Treas.  office.  Cert,  check  on  a  national  bank  or  on  a  bank  in  Arizona  for 
$1,000,  payable  to  the  Coimty  Treas.,  required.  Bonded  debt,  including 
this  issue,  $7,000.  Assess,  val.  1913,  $658,265.  Official  circular  states 
that  previous  issues  of  bonds  have  never  been  contested  and  that  prin- 
cipal and  interest  of  all  bonds  previously  Issued  have  always  been  paid  at 
matm-ity;  also  that  there  is  no  controversy  or  litigation  pending  or  threat- 
ening affecting  the  corporate  existence  or  the  boundaries  of  said  district, 
title  of  its  present  officials  to  their  offices  or  the  validity  of  these  bonds. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  33,  Ariz.-BOND 
OFFERING. — Proposals  will  be  received  until  11  a.  m.  July  20  by  James 
Miller  Jr.,  Clerk  Board  of  County  Supervisors  (P.  O.  Phoenix) ,  for  $20,000 
20-year  gold  site-purchase  and  bldg.  bonds  at  not  exceeding  6%  int. 
Auth.  of  Title  XI.,  Revised  Statutes  of  Arizona,  1913;  also  vote  of  35  to  0 
at  an  election  held  June  6.  Denom.  $500.  Date  Aug.  1  1914.  Int. 
F.  &  A.  at  the  Coimty  Treas.  office.  Cert,  check  on  a  national  bank  or 
on  a  bank  in  Arizona  for  $1,000,  payable  to  the  County  Treas.,  required. 
Bonded  debt,  including  this  issue,  $22,400.  Assessed  val.  1913,  .$643,118. 
Official  circualr  states  that  previous  issues  of  bonds  have  never  been  con- 
tested, and  that  principal  and  interest  of  all  bonds  previously  issued  have 
always  been  paid  at  maturity;  also  that  there  is  no  controversy  or  litigation 
pending  or  threatening,  affecting  the  corporate  exitence  or  the  boundaries 
of  said  district,  title  of  its  present  officials  to  their  offices,  or  the  validity 
of  these  bonds. 

MARION  SCHOOL  TOWNSHIP  (P.  O.  Fillmore),  Putnam  County, 
Ind. — BOND  OFFERING. — Otto  B.  Rector,  Twp.  Trustee,  will  receive 
bids  until  2:30  p.  m.  July  25  for  $2,500  4K  %  Sch.  Dist.  No.  3  bldg.  bonds. 
Denom.  $500.  Date  Aug.  1  1914.  Int.  J.  &  J.  Due  $500  each  six  months 
from  July  15  1915  to  July  15  1917,  incl. 

MARLBOROUGH,  Mass.— TEMPORARY  LOAAA.— Blake  Bros.  &  Co. 
of  Boston  have  been  awarded,  it  is  stated,  a  temporary  loan  of  $25,000  at 
3.69%  discount.     Loan  matures  $15,000  April  9  and  $10,000  June  10  1915. 

MARSHALL  COUNTY  (P.  O.  Moundsville),  W.  Va.— BOA'D  SALE. 
— On  June  30  this  county  sold,  it  is  stated,  the  $75,000  5%  Union  Dist. 
road  bonds,  bids  for  which  were  rejected  on  June  3  (V.  98,  p.  1935). 

MASON,  Warren  County,  Ohio.— BOA^D  0FFER7A^G.— Village  Clerk 
R.  W.  Guttermuth  will  receive  proposals,  it  is  stated,  until  12  m.  July  28, 
for  $14,000  53^%  1134-year  (aver.)  electric-light  bonds.  Certified  check 
for  5%  required. 

MATAGORDA  COUNTY  (P.  O.  Bay  City),  Texas.— BOARDS 
AWARDED  IN  PART. — On  June  27.  according  to  reports,  the  $100,000 
5)4%  Road  District  No.  2  bonds  offered  without  success  on  April  10  (V. 
98,  p.  1867)  were  sold.  These  bonds  are  part  of  an  authorized  issue  of 
$300,000,  ofwhich  $100,000  have  already  been  disposed  of  (V.  96,  p.  813). 

MAYFIELD  SCHOOL  DISTRICT  (P.  O.  Mayfield),  Santa  Clara 
County,  Calif. — BONDS  DEFEATED. — Reports  state  that  this  district 
has  voted  down  an  issue  of  school-bldg.  bonds. 

MEAD,  Weld  County,  Colo.— BO A^D  SALE.— On  June  26  $11,000  6% 
15-vear  water-works  bonds  were  awarded  to  Gordon  &  Taylor,  contrac- 
tors, at  par.     Denom.  $500.     Date  June  1  1914.     Int.  J.  &  D. 

MEMPHIS,  Tenn. — BIDS. — The  following  are  the  other  bids  received 
for  the  $250,000  43^%  30-year  water  and  $1,000,000  5%  40-year  general 
liability  special  levee  bonds  awarded  June  30  to  a  syndicate  composed  of 
the  Harris  Trust  &  Sav.  Bank,  Spencer  Trask  &  Co.,  Chicago;  Estabrook 
&  Co..  N.  Y.,  and  the  Security  Bank  &  Trust  Co.  of  Memphis,  at  103.886 
and  int.  (V.  99,  p.  67): 

Weil,  Roth  &  Co.,  Cincinnati $1,279  525  00 

N.  W.  Halsey  &  Co.,  Chicago $1,276,166  25 

MIAMI,  Dade  County,  Fla. — BOA^D  OFFERING. — Proposals  will  be 
received  until  Aug.  0,  it  is  stated,  for  $250,000  5%  bonds. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BO A^D  SALE.— On  July  2  the 
two  i.ssues  of  4li%  coup,  road-impt.  bonds  (V.  98,  p.  2011)  were  awarded 
to  the  First  Nat.  liank  of  Peru  as  follows: 

$8,930  10  2-3-vr.  (aver.)  Geo.  W.  Wright  et  al.,  Allen  Twp.,  road  impt. 
bonds  for  $9,024  (101.052)  and  int. — a  basis  of  about  4.377%. 
6,020  5  2-3-yr.  (aver.)  A.  E.  Horton  et  al.,  Allen  Twp.,  road-impt.  bonds 
for  $6,056  80  (100.611)  and  int.— a  basis  of  about  4.378%.     Other  bids: 

$8,930  $6,020 

J  ft  Stic*  Jsstic  • 

Citizens'  National  Bank,  Peru $8,992  50     $6,047  09 

Breed,  Elliott  &  Harrison,  Indianapolis 8,976  00       6,045  00 

MIAMISBURG,  Montgomery  County,  Ohio.— BOA'^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  1  by  Charles  H.  Pausing,  Vil. 
Clerk,  for  $6,500  !i%  coup,  general  storm-water-sewer  bonds.  Auth. 
Sec.  3939,  Gen.  Code.  Denom.  $500.  Date  Aug.  1  1914.  Int.  F.  &  A. 
at  the  Finst  Nat.  Bank  of  Miamisburg.  Due  $3,000  Aug.  1  1924,  $1,000 
Aug.  1  1925  and  192  6  and  $1,500  Aug.  1  1927.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a  national 
bank  for  5%  of  bonds  bid  for,  payable  to  the  Village  Clerk,  required. 
Purchaser  to  pay  accrued  interest. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOND  SALE.— On  .luly  3  the 
three  issues  of  5%  5'-k-ye.ar  (aver.)  coup.  Piqua  and  Urbana  Pike  impt. 
bonds,  aggregating  $33,000  (V.  98,  p,  1935),  were  awarded  to  Seasongood 
&  Mayer  of  Cincinnati  for  $33,670  (102.03)  and  int. — a  basis  of  about 
4.61%.     Other  bids  were: 

Piqua  National  Bank,  Piqua $33,665  00 

Havden,  Miller  &  Co.,  Cleveland 33.619  00 

ProVident  S.avings  Bank  &  Tmst  Co.,  Cincinnati 33,463  65 

Breed.  Elliott  &  Harrison,  Cincinnati  ($16,500) 16,788  75 
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MIDDLESEX  COUNTY  (P.  O.  New  Brunswick),  N.  J.— BOND  SALE. 
— On  July  3  the  $79,000  20-year  coup,  or  reg.  court-house  bonds  (V.  98, 
p.  2011)  were  awarded  to  M.  M.  Freeman  &  Co.  of  Philadelphia  at  100.11 
and  int.  for  4Jis. 

MIDDLETOWN,  Butler  County,  Ohio.-^BOA^D  SALE.—Of  the  five 
issues  of  5%  bonds,  aggregating  .S107.800  (V.  98,  p.  1935),  $78,800  were 
awarded  to  the  Merchants'  National  Bank  of  Middletown  for$81,154 
(102.98)  and  the  remainder  ($29,000)  to  the  Tillotson  &  Wolcott  Co.  of 
Cleveland  for  $29,804— equal  to  102.77. 

MILAM  COUNTY  (P.  O.  Cameron),  Texas.— BOA'Z)  OFFERING.— 
The  County  Commissioners  will  open  bids  on  .July  16  for  $150,000  Road 
District  No.  2  road-construction  bonds,  according  to  reports. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee),  V/is. —BO.VO  OFFER- 
ING.— Proposals  will  be  received  until  3  p.  m.  .July  27  by  Theodore  Da- 
mann,  County  Treasurer,  for  $600  000  county  house  of  correction  bonds. 
Denom.  $1  000.  Date  Aug.  5  1914.  Int.  (rate  to  be  named  in  bid) 
F.  &  A.     Due  1-20  yearly  Aug.  5  from  1915  to  1934,  incl. 

MINNESOTA.— BOA/'D  SALES. — During  the  month  of  June  the  fol- 
lowing twenty  issues  of  4%  bonds,  aggregating  $267,275,  were  purchased 
by  the  State  at  par: 
Amount.         Place.  Purpose.  Date. 

$55,000--Brown  County  Ind.S.D.  No.  1 School        .Tune  12  1914 

12,000__Chippewa  County  Ind.S.  D.  No.  1 do  June     5  1914 

5,325--Cottonwood  County  Ind.S.D.  No.  4--        do  June    5  1914 

15, O00--Crookston,  PoUv  County Municipal     June    5  1914 

5,000--Faribault  County  Ind.  S.  D.  No.  102--     School        June    5  1914 

2,200_-Hills,  Rock  County Municipal     June    5  1914 

5,000- -Le  Sauk  Township,  Steams  County do  June    5  1914 

4, 000- -Le  Sueur  County  Ind.  S.  D.  No.  46 School         June     5  1914 

3,000- -Lyons  Township,  Wadena  County Municipal     June     8  1914 

l,000--Millwood  Township,  Aitkin  County do  Juue     5  1914 

7,650. -Nobles  County  Co.  Ditch  No.  2 Ditch         June     5  1914 

24,.500-_Nobles  County  Ind.  S.  D.  No.  10 School        June  11  1914 

9,000--Otter  Tail  County  Ind.  S.  D.  No.  21-.-         do  June     8  1914 

23,000--PineCounty  Ind.S.  D.  No.3 do  June     8  1914 

12,000--Polk  County  Ind.  S.  D.  No.  1 do  June     5  1914 

45,000-_Renville  County  Co.  Ditch  No.  51 Ditch         June     5  1914 

22,000--RiceCountyS.  D.  No.  1  (Faribault)-..    ,School        June  11  1914 

5,600__RockCounty  Ind.  S.  D.No.  2 do  June     5  1914 

10,000--Sanborn,  Redwood  County Municipal     June     5  1914 

1,000- -Wright  County  S.  D.  No.  2 School         June     5  1914 

MONONA  SCHOOL  DISTRICT  (P.  O.  Monona),  Clay  County, 
Iowa. — BONDS  VOTED. — ^At  an  election  held  July  1  a  proposition  pro- 
viding for  the  issuance  of  $12,000  school-addition  bonds  carried,  it  is  stated, 
by  a  vote  of  180  to  88. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— B07VD  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  July  28  by  the  County  Com- 
missioners, Berry  E .  Clark,  Clerk,  for  the  following  5%  coup,  tax-free  bonds: 
$15,000  road-construction   bonds.     Denom.   $1,000.     Due  $1,000  yearly 
from  1  to  15  years,  inclusive. 
11,000  road-construction    bonds.     Denom.    $500.     Due    $1,000    yearly 
from  1  to  11  years,  inclusive. 

Int.  F.  &  A.  at  the  Farmers'  Banking  &  Trust  Co.  of  Montgomery 
County,  Rockville.  Certified  check  for  .S200,  payable  to  the  County 
Commissioners,  required. 

Proposals  will  also  be  received  until  12  m.  Sept.  15  by  the  County  Com- 
missioners for  $7,5()0  5%  coup,  tax-free  school-building  bonds.  Denom. 
$500.  Int.  A.  &  O.  at  the  Farmers'  Banking  &  Trust  Co.  of  Montgomery 
County  at  Rockville.  Due  $500  yearly  from  1  to  15  years  incl.  Certified 
check  for  $200.  payable  to  the  County  Commissioners,  required. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOATO  OFFER- 
ING.— Walter  H.  Aszling,  Secretary  of  Board  of  County  Commissioners, 
will  receive  bids  until  11  a.  m.  July  18  for  $22,250  5%  road-improvement 
(asse.ss.)  bonds.  Auth.  Sec.  1223,  Gen.  Code,  as  amended  April  18  1913, 
No.  103,  Ohio  Laws,  page  459.  Denom.  (22)  $1,000,  (1)  $250.  Date 
July  23  1914.  Int.  M.  &  S.  at  the  County  Treasurer's  office.  Due  $2,000 
yearly  Sept.  1  from  1915  to  1923  incl.  and  .14,250  Sept.  1  1924.  Certified 
check  for  5%  of  bid,  payable  to  the  County  Auditor,  required.  Pm'chaser 
to  pay  accrued  interest. 

MONTGOMERY  TOWNSHIP  (P.  O.  Ashland),  Ashland  County, 
Ohio. — BOND  OFFERIN^G .—Proposals  will  be  received  until  12  m.  July  25 
by  Charles  C.  Burris,  Twp.  Clerk,  for  $6,000  5%  roadimpt.  bonds.  Auth. 
Sec.  7004,  Gen.  Code.  Denom.  $500.  Date  June  1  1914.  Int.  M.  &  S. 
Due  $500  each  six  months  from  Sept.  1  1915  to  Mar.  1  1921  incl.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award .  Cert, 
check  or  draft  for  $200,  payable  at  sight  to  Charles  C.  Burris,  Twp.  Clerk, 
required.     Purchaser  to  pay  accrued  interest. 

MORGAN  COUNTY  (P.  O.  McConnellsville),  Ohio.— BOATD  OFFER- 
ING.— Proposals  will  be  received  until  1  p  .m.  July  20  by  W.  E.  Wootton, 
County  Aud. ,  for  the  following  5%  coup,  bonds: 

$35,000  bridge-repair  and  reconstruction  bonds.  Due  $500  each  six  months 
from  July  1  1915  to  Jan.  1  1930  incl.  and  $1,000  each  six  months 
from  July  1  1930  to  Jan.  1  1940  incl. 
40,000  State  highway  construction  (assess.)  bonds.  Due  .$4,000  July  1 
1915  and  $2,000  each  six  months  from  Jan.l  1916  to  July  1  1924 
incl. 

Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J.  at  the  Co.  Treas.  office. 
Cert,  check  for  2%  of  bonds  bid  for,'  payable  to  the  County  Treas.,  required. 

MORG-'^NTOWN  SCHOOL  DISTRICT  (P.O.  Morjantown),  Monon- 
galia County,  W.  Va.— BOA^O  SALE.— The  $150,000  5%  10-24-year 
(opt.)  school  bonds,  proposals  for  which  were  asked  for  until  Juljr  2  (V.  98. 
p.  1867),  were  awarded  on  July  7  to  Mayer,  Deppe  &  Walter  of  Cincinnati 
at  107.78  and  accrued  interest. 

MORRILL,  Scotts  Bluff  County,  Neb.— BOA^D  OFFERING  .—This 
village  is  offering  for  sale  the  $15,000  6%  5-20-yr.  (opt.)  water-works 
bonds  voted  Nov.  24  1913  (V.  97,  p.  1679).  Denom.  $500.  Date  April  1 
1914.     W.  E.  Alvis  is  Village  Clerk. 

NAPA,  Napa  County,  Calif.— BO A^D  OFFERING.— This  city  will 
receive  proposals  imtil  July  14  (time  extended  from  July  2)  for  $25,000  5% 
bridge  bonds,  it  is  stated. 

NEBRASKA. — BOND  SALES. — During  the  month  of  May  and  Jime 
the  following  bonds  were  purchased  by  the  State  of  Nebraska: 
Six  Issues,  Aggregating  $50,525,  Purchased  during  May. 
$8,000    57o    water  bonds  of  Benson  at  par.     Date  May  2  1908.     Due 
Jime  1  1928,  opt.  May  2  191S. 
8,000    5%    school-house  of  Benson  School  District  at  par.     Date  May  1 

1908.     Due  May  1  1928. 
1,500    6%    water  bonds  of  Bradshaw  on  a  5%  basis.     Date  Aug.  1  1913 
Due  Aug.  1  1933,  opt.  Aug.  1  1918. 
13,750  414%  school-house  bonds  of  Custer  County  School  District  No.  89 

at  par.     Date  Oct.  1  1913.     Due  Oct.  1  1933. 
10,000    5%     school-house    bonds    of     Fillmore    County    School    District 
No.  20  on  a  4!^%  basis.     Date  Jan.  1  1914.  Due  Jan.  1  1933, 
opt.  Jan.  1  1919. 
9,275    5%     school-house  bonds  of  Logan  County  School  District  No.  31 
on  a  4>2%  basis.     Date  April  1  1914.     Due  April  1  1934, 
opt.  April  1  1924. 
Four  Issues.  Aggregating  $57,000,  Purchased  during  .June. 
$5,000  4K%  school-house  bonds  of  Cass  County  School  Di.strict  No.  17  at 

par.     Date  Oct.  14  1913.     Due  June  1   1915-1923. 
15,000    5%    city-hall   bonds  of  Crawford  at  par.     Date  Sept.    1    1913. 

Due  Sept.  1  1933. 
14,500    6%    water  bonds  of  Minatureon  a  5%  basis.     Date  Sept.  1  1913. 

Due  Sept.   1  1933,  opt.  Sept.  1  1918. 
22,500     6%     light  bonds  of  Sidney  on  a  5%   basis.     Date  Jan.   2   1914. 
Due  Jan.  2  1934,  opt.  Jan.  2  1919. 

NEHALEM,  Tillamook  County,  Ore.— BOA^D  ELECTION.— Th) 
election  to  vote  on  the  question  of  issuing  $125,000  6%  10-20-yr.  (opt.e 
water-plant-purchase  and  electric-light-plant-constr.  bonds  (V.  99,  p.  68) 
will  be  held  July  15. 

NEW  BEDFORD,  Bristol  County,  Mass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  .S200.000.  maturing  Nov.  16  1914,  has  been  negotiated 
it  is  stated,  with  the  National  Shawmut  Bank  of  Boston. 

NEW  BERN,  Dyer  County,  Tenn.— BOA''D  OFFERING. — This  city 
will  offer  for  sale  on  Sept.  1  $30,000  6':,'  20-year  school  bonds. 

NEW  CASTLE  SCHOOL  DISTRICT  (P.  O.  New  Castle),  Lawrence 
County,  Pa.— BOA'D  SALE.— On  July  3  the  $60,000  4  54%  10-30-ycar 
(opt.)  coupon  tax-free  grounds  and  building-improvement  bonds  (A  .  98. 
p.  1791)  were  awarded  to  the  Mellon  Nat.  Bank  of  Pittsburgh  for  .§60,125 
(100.208)  and  int. — a  basis  of  about  4.24%. 


NEWPORT  BEACH,  Orange  County,  Calif. — BONDS  PROPOSED. — 
According  to  local  papers ,  this  city  has  under  consideration  the  issuance 
of  .$100,000  Channel-development  bonds. 

NEW   RICHMOND,    Clermont   Cyunty,    Ohio.— BOAtD  SALE.— On 

July  6  the  $2,000  5%  13^-year  (aver.)  street-impt.  and  $2,000  5K%  5}4- 
year  (aver.)  sidewalk  bonds  (V.  98,  p.  2012)  were  awarded  to  Seasongood 
&  Mayer  of  Cincinnati  for  $4,040  75  (101.018)  and  int.  There  were  no 
other  bidders. 

NEW  YORK  CITY.— BOARDS  OFFERED  BY  BANKERS.— In  an 
advertisement  on  a  preceding  page,  Wm.  A.  Read  &  Co.  and  Kuhn,  Loeb 
&  Co.  offer  to  investors,  at  102.10  and  accrued  interest.  New  York  City 
•04%  interchangeable  gold  bonds.  At  this  price,  it  is  noted,  the  interest 
yield  exceeds  that  which  is  given  by  other  city  bonds  at  current  quotations. 
The  city  coupon  4s  are  now  selling  upon  about  a  4%  basis;  the  registered  4s 
on  about  4.03;  and  later  issues,  prior  to  the  bonds  now  offered,  at  various 
prices  that  return  from  4.06  to  4.14%,  compared  with  4.15%  yielded  by 
the  bonds  to  which  attention  is  called.  These  bonds  are  due  March  1  1964 
and  are  acceptable  for  deposit  under  the  New  York  State  Workmen's  Com- 
pensation Act, for  the  security  of  deposits,  and  for  sureties  by  the  city  of 
New  York,  by  the  State  Insurance  Department  and  under  the  Banking 
Laws  of  New  York  State.  They  are  also  a  legal  investment  for  savings 
banks  and  trust  funds  in  this  State  and  are  free  of  the  Federal  Income  Tax, 
and  all  taxation  in  New  York  State  except  for  State  purcposes. 

NIAGARA  FALLS,  N.  Y. — BIDS. — The  following  are  the  other  bids 
received  for  the  $160,000  4?i  %  sewer-redemption  bonds  awarded  on  July  2 
to  Isaac  W.  Sherrill  Co.  of  Pouglikeepsie  at  108.72  and  int.  (V.  99,  p.  68): 
Equitable  Tr.  Co.,  N.  Y. --1108.63    IChisholm  &  Chapman,  N.  Y-106.25 

Power  City  Bk.,  Niag.  Falls]  Blodget  &  Co.,  Boston 106.15 

Geo.  B.  Gibson  &  Co.,  N.  Y-108.60     A.  B.  Leach  &  Co.,  N.  Y 102.81 

Farson,  Son  &  Co.,  N.  Y-.. 107.3471 

Denom.  $1,000.  Date  Sept.  1  1914.  Int.  J.  &  J.  Due  $40,000  Sept.  1 
1938,  1939,  1940  and  1941. 

NIAGARA  (Town)  SCHOOL  DISTRICT  NO.  4  (P.  O.  La  Salle), 
Niagara  County,  N.  Y.—BOND  SALE.— On  June  29  $2,500  5%  10  1-5-yr. 
(aver.)  bonds  were  awarded  to  Geo.  B.  Gibbons  &  Co.,  N.  Y.,  at  100.48 — 
a  basis  of  about  4.939%.  Denom.  (1)1  $500,  (2)  $1,000.  Date  July  1 
1914.     Int.  J.  &  J.     Due  $500  1923  and  $1,000  1924  and  1925. 

NORFOLK,  Madison  County,  Neb.— BOA'D  SALE.— On  July  6  the 
$10,000  5%  5-20-year  (opt.)  coupon  water-extension  bonds  (V.  99,  p.  68) 
were  awarded  to  N .  W.  Halsey  &  Co.  of  Chicago  at  par  and  accrued  interest. 
There  were  no  other  bidders. 

NUTLEY  SCHOOL  DISTRICT  (P.  O.  Nutley),  Essex  County,  N.  J. 
— BOND  ELECTION. — The  Bd.  of  Education  has.  according  to  reports, 
decided  to  submit  to  the  voters  on  July  15  a  proposition  providing  for  the 
issuance  of  $48,000  school-impt.  and  bidg.  bonds. 

OLIVE  TOWNSHIP  (P.  O.  Caldwell),  Noble  County,  Ohio.— BOA'D 
OFFERING.- — Proposals  will  be  received  until  1  p.  m.  to-day  (July  11)  by 
F.  W.  Dienstbach,  Township  Clerk,  it  is  stated,  for  $12,000  5%  1-3-year 
(average)  road  bonds.     Cert,  check  for  $100,  requhed. 

OLMSTEAD  TOWNSHIP  (P.  O.  Olmstead  Falls),  Cuyahoga  Coun- 
ty, Ohio. — BOND  OFFERING.- — Proposals  will  be  received  imtil  3  p.  m. 
Aug.  3  by  F.  R.  Gallagher,  Twp.  Clerk,  for  $8,325  5%  coup,  highway-impt. 
bonds.  Denom.  (1)  $325,  (8)  $1,000.  Date  July  1  1914.  Int.  A.  &  O. 
at  the  Bank  of  Berea  Co.,  Olmstead  Falls  Branch.  Due  $325  April  1  1915 
and  $1,000  yrly,  April  1  from  1916  to  1923  incl.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Cert,  check  on  a  bank 
other  than  the  one  making  the  bid,  for  10%  of  bonds  bid  for.  payable  to 
the  'Twp.  Treas.,  required.     Purch.  to  pay  accrued  int. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOATD  SALE.— On  July  6 
the  $6,040  4H%,  5  2-3-year  (aver.)  gravel-road  bonds  (V.  99,  p.  68)  were 
awarded  to  the  West  Baden  Nat.  Bank  of  West  Baden  for  $6,085  (100.745) 
and  int. — a  basis  of  about  4.35% .     Other  bids  (all  of  Indianapolis)  were: 

J.  F.  Wild  &  Co $6,070IFletcher-Amer.  Nat.  Bank---$6,067 

Miller  &  Co 6,070lBreed,  Elliott  &  Harrison 6,064 

All  the  above  bids  provided  for  payment  of  accrued  int. 

Denom.  .$302.     Date  July  7  1914.     Int.  M.  &  N. 

PATCHOGUE,  Suffolk  County,  N.  Y.—BOND  SALE.— On  June  23 
the  $6,000  73'2-yr.  (aver.)  fire-apparatus  bonds  (V.  98,  p.  1868)  were 
awarded  to  the  Union  Sav.  Bank  of  Patchogue  at  par  for  4KS. 

PERRY  COUNTY  (P.  O.  New  Lexington),  Ohio.— BO A'D  SALE.— 
On  July  6  the  $25,000  5%  13  1-3-year  (aver.)  bridge-improvement  bonds 
(V.  99,  p.  69)  were  awarded  to  Stacy  &  Braun  of  Toledo  at  105.056 — a  basis 
of   about    4.50%.     Other  bids  were: 

Havden,Miller&  Co.,Clev.$26,262  00 1  Breed, Elliott  &  Har.,Cin.$26,095  00 
Weil,  Roth  &  Co.,  Cin.-.   26,211  50|HoehIer,     Cummings     & 
Tillotson  &  Wolcott  Co.,  I      Prudden,  Toledo 26,002  50 

Cleveland 26,197  50|Ohio  Nat.  Bk.,  Columbus.  25,945  20 

Sea.songood  &  Mayer,  Cin.  26,155  00 1  Citizens  State  Bank 25,722  50 

PHILADELPHIA,  Pa.— BOA^D  SALE.— On  July  10  $1,500,000  of  the 
$3,160,000  4%  30-year  registered  or  coupon  tax-free  permanent  improve- 
ment loan  bonds  (V.  99,  p.  69)  were  awarded  as  follows:  $500,000  at 
102.201,  $500'000  at  102.131  and  $445,000  at  102.091,  to  the  City  Sinking 
Fimd;  $50,000  at  102.2025  to  the  Rapid  Transit  Sinking  Fund:  and  $5,000 
at  102.1  to  William  E.  Haydock.  All  the  bids  include  accrued  interest  from 
July  1.  The  total  amount  of  bids  received  was  $20,176,300,  but  the  city 
desired  to  sell  only  $1,500,000  at  this  time. 

PHOENIX  CITY,  Lee  County,  Ala.— BOA'^D  OFFEfl7A"G.— Proposals 
will  be  received  until  12  m.  August  1  by  W .  AIoss  Harrison,  Mayor,  for 
$15,000  5%  2.5-year  coupon  water- works-impt.  tax-free  bonds.  Auth. 
vote  of  180  to  9  at  election  May  25.  Denom.  $1,000.  Date  Aug.  1  1914. 
Int.  F.  &  A.  at  City  Treasurer's  office.  Cert,  check  for  2%  of  is.sue,  pay- 
able to  Thos.  H.  Coulter,  Treas.,  required.  Official  circular  states  that 
city  has  never  defaulted  in  the  payment  of  principal  or  interest  of  its  bonded 
debt.  Present  bonded  debt,  this  issue  included,  $40,000.  Floating  debt 
$5,000.     AS.SCSS.  val.  1913  $520,560.     True  value  (est.)  $1,000,000. 

PIKEVILLE,  Pike  County,  Ky.— BOA'D  SALE.— On  July  6  the  five 
issues  of  6%  1-53^-year  (opt.  aver.)  coup,  street-impt.  bonds,  aggregat- 
ing $55,778  90  (V.  98,  p.  1936)  were  awarded,  reports  state,  to  KeUy  Bros., 
contractors,  of  Portsmouth,  Ohio,  at  par  and  int. 

PIPE  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Bunker  Hill),  Miami 
County,  Ind. — BOND  OFFERING. — Further  details  are  at  hand  relative 
to  the  offering  on  July  14  of  the  $26,000  4J4  %  bldg.  bonds.  (V.  98,  p.  2012.) 
Proposals  for  these  bonds  will  be  received  until  9  a.  m.  on  that  day  by 
AVarren  W.  Graves,  Twp.  Trustee.  Denom.  $2,600.  Date  Aug.  1  1914. 
Int.  ann.     Due  $2,600  yrly.  Aug.  1  from  1915  to  1924  incl. 

PITTSBURGH,  Pa.— BOA'D  SALE.— On  July  6  the  $275,500  4M% 
15-year  (aver.)  Diamond  Square  Markct-house-rebuilding  bonds  (V.  99. 
p.  69)  were  awarded  to  the  Mellon  Nat.  Bank  of  Pittsburgh  at  101.92 — 
abasisof  about  4.075%.     Other  bids  were  :  ,„,  „. 

-    -      -        —         --•■-"-   Robt.  A.  Woods,  Pittsburgh- 10 1.2.3 


I 


Commonw'th  Tr.  Co.,  Pitts- 101.685 
Lvon,  Smger  &  Co..  Pittsb--101.677 

Union  Trust  Co.,  Pittsb 101.64 

Pittsb.  Tr.  Co.,  Pittsb 101.52 

Gordon  &  Co..  Pittsburgh- -10 1.50         ... ^^   ,^ 

Townsend,AVhelen&Co.,Phila.l01. 333  [Equitable  Trust  Co.,  N.  Y 
Harris,  Forbcs&  Co.,  N.Y.. 101. 30I|Blodget  &  Co.,  N.  Y 


A.B.  Leach&Co.,N.  Y 101.111 

Colonial  Tr.  Co.,  Pittsb 101.09 

Wm.    P.   Bonbright  &   Co., 

N.  Y  101.068 

101.04 

100.697 


BON^DS  AUTHORIZED. — An  ordinance  providing  for  the  issuance  of 
$120,000  of  the  $240,000  4K%  coup,  or  reg.  (interchangoablo)  fire- 
apparatus  bonds  voted  gNov.  5  1912  was  passed  in  Council  June  23.  ue- 
nom.SlOOor  multiples  thereof.  Date  Mar.  1  1914.  Int.  M.  &  S .  a t 
office  ofCitvTrca,surer  without  deduction  for  any  tax  the  payment  ol  wnich 
is  assumed  by  the  city.     Duo  $4,000  yearly  March  1  191o  to  1944  Incl. 

PLATTSBURGH,  Clinton  County,  N.  „Y.— BOA^  SALE.--OQ 
July  6  the  850.000  12-year  (aver.)  water  and  -526,500  12>^-ycar  (aver) 
unprovement  4K%  bonds  (V.  98,  p.  2012).were  awarded  to  Harris  Forbes 
&  Co.,  N.  Y.,  at  102.401  and  int.— a  basis  of  about  4.24%.     Other  bids 

Equitable  Trust  Co..  N.  Y.-102.13    ILsaac  W   Sherrill  Co., Pough.  101.82 

Farson,  Son  &  Co.,  N.  Y 102.077  .Tohn  J.  Hart.  Albanj. }jl}i}, 

Wm.  N.  Coler&  Co.,  N.  Y--101.90    lEstabrook  &  Co.,  \, V    '"l-^? 

Geo.  B.  Gibbons  &  Co.'limpt  .101.85    I  A.  B.  Leach  &  f  o..  N  .  Y 1"'-21 

K.  Y  .fwatcrlOl.80    Mas.  R.  Magoffin.  N.  Y 100.2*3 

PLATTS MOUTH  SCHOOL  DISTRICT  (P.  O.  Plattsmouth),  Cass 
County,  Neb.— BOA'/>6'  V07'/:;/J.— We  just  learn  that  the  question  of 
issuiiiir  the  .^30.000  bldg.  bonds  (V.  98,  p.  945)  was  defeated  at  an  elec- 
tion held  in  April. 
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PLENTYWOOD,  Sheridan  County,  Mont.— BOA'Z>  SALE.— On 
June  29  the  three  issues  of  6%  10-20- jt.  (opt.)  bonds,  aggregating  .S32,000 
(V.  98,  p.  1711) ,  were  awarded  at  public  auction  to  Keeler  Bros,  of  Denver 
at  par  and  int.     There  were  no  other  bids. 

PORTLAND,  Multnomah  County,  Ore.— BOA'U  OFFERING.— It  Is 
reported  that  i)roposals  will  be  received  until  2  p.  m.  July  14  by  C.  A.  Bige- 
low.  Commissioner  of  Finance,  for  $166,571  6%  1-10-yr.  (opt.)  local-unpt. 
bonds.     Cert,  check  for  5%  required.     Int.  semi-annual. 

POTEAU,  Le  Flore  County,  Okla. —BOiVDS  VOTED.— On  June  30 
•f  10, 000  bonds  to  be  used  as  bonuses  to  encourage  road  building  were 
favorably  voted,  it  is  stated. 

POTEAU  TOWNSHIP,  Le  Flore  County,  Okla.— BOiV^DS  VOTED.— 
An  issue  of  $21,000  road  bonds  was  authorized  by  the  voters,  it  is  stated, 
at  an  election  held  June  30. 

PROTECTION,  Comanche  County,  K&n.— BOND  SALE.— The 
S30.000  5%  10-20-yr.  (opt.)  electric-Ught  and  water  bonds  offered  on  Dec. 10 
1913  (V.  97,  p.  1608)  have  been  sold  to  local  parties. 

PULASKI  SCHOOL  DISTRICT  NO.  4  (P.  O.  Pulaski),  Pulaski 
County,  Va.- — BOND  OFFERING. — Proposals  will  be  received  until  12  m. 
Aug.  3  by  J.  F.  Wysor,  County  Treasurer,  for  .553,000  building  and  .So, 000 
building-improvement  5%  coup,  bonds  auth.  by  vote  of  363  to  127  at  the 
election  held  Jime  23  (V.  99,  p.  69).  Date  Sept.  1  1914.  Int.  semi-ann. 
at  the  County  Treasurer's  office.  Due  on  .Sept.  1  as  follows:  ,S5.000  1919, 
S8,000  1924, 110,000  1929  and  1934,  .f  12,000  1939  and.S13,000  1944.  Certi- 
fied check  for  .$1,000,  payable  to  the  County  Treasurer,  required. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOiVD  SALE.— On 
July  6  the  six  issues  of  414%  5  2-3-year  (average)  road-improvement  bonds 
(V.  99,  p.  69)  were  awarded,  it  is  stated,  as  follows: 

To  the  Central  Trust  Co.  of  Greencastle. 
$9,680  S.  A.  Hazelett  et  al  road  bonds  for  $9,747  75  (100.699) — a  basis  of 

about  4.36%. 
10,260  James  Ingram  et  al  road  bonds  for  .S10,332  (100.701) — a  basis  of 
about  4.359%. 

To  the  Fletcher-American  National  Bank,  Indianapolis . 
$6,120  J.  J.  Roach  et  al  road  bonds  for  $6,158  50  (100.629)— a  basis  of 

about  4.374%. 
12,300  A.  H.  Haim  et  al  road  bonds  for  $12,386  50  (100.703)— a  basis  of 
about  4.359%. 

To  F.  J.  Wild  c%  Co.,  Indianapolis. 
$2,840  R.  C.  Sutherlin  et  al  road  bonds  for  $2,854  (100.492) — a  basis  of 
about  4.402%. 

To  R.  C.  Sutherlin,  Greencastle. 
$800  R.  C.  Sutherlin  et  al  road  bonds  at  par. 

RAY  SCHOOL  TOWNSHIP  (P.  O.  Paragon),  Morgan  County,  Ind. 
— BON^D  OFFERING. — Bids  are  asked  for  until  10  a.  m.  July  24  by  Joseph 
A.  Blankenship,  Twp.  Trustee,  for  .SI 4, 500  5%  building  bonds.  Denom. 
$725.  Date  Aug.  1  1914.  Int.  annual.  Due  $725  each  six  months  from 
Aug.  1  1915  to  Feb.  1  1925  inclusive. 

REEVES  COUNTY  (P.  O.  Pecos),  Tex.— BOND  OFFERING.— This 
countv,  according  to  reports,  will  receive  pro  posals  until  July  13  for  $100,000 
5%  Read  Dist.  No.  1  bonds.     H.  N.  McK  ellar.  County  Judge. 

RECOVERY  (P.  O.  Port  Recovery),  Mercer  County,  Ohio. — BOND 

SALE. — On  June  30  the  $5,000  5%  5>^-yr.  (aver.)  coup,  electric-light  and 
water-works-impt.  bonds  (V.  98,  p.  1868)  were  awarded  to  7Mllot.sou  & 
Wolcott  Co.  of  Cleveland  at  100.02  and  int. — a  basis  of  about  4.996%. 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind.— BOiVD  SALE.— On 
July  6  the  $9,000  Geo.  IT.  Gayert  et  al  and  $6,000  Henry  Crum  et  al  4,'^  % 

5  2-3-year  (aver.)  road-improvement  bonds  (V.  99,  p.  69)  were  avvarded 
to  the  Versailles  Bank  and  the  First  Nat.  Bank  of  Batesville  at  100.60 — 
a  basis  of  about  4.38% .     Other  bids  were  : 

Frank  M.  Thompson    f$9,000  issue,  $9,051  00 
1   6,000  issue,     6,033  25 
Batesville  Bank.  Batesville,  $9,000  issue,  $9,035. 

ROSEBUD  COUNTY  (P.  O.  Forsyth),  Mont.— BOiYD  OFFERING.— 
The  Beard  of  County  Conunissioners  will  receive  proposals  until  10  a.  m. 
Sept.  21,  it  is  stated,  for  $75,000  20-year  bonds  at  notexceeding  5%  interest. 
Interest  semi-annual.     Certified  check  for  $3,000  required. 

ST.  PAUL,  Howard  County,  Neb.— BOiVZ)  SALE.— The  Elkhorn 
Construction  Co.  of  Fremont,  Neb.,  has  been  awarded  at  par  the  $5,000 
5%  5-10- yr.  (opt.)  coup,  taxable  sewer  outlet  bonds  offered  in  Feb.  (V.  98, 
p.  6.32). 

SAN  FERNANDO  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 
— BOND  OFFERING. — Proposals  will  be  received,  it  is  stated,  until  2  p,  m. 
July  20  by  Clerk  Board  of  County  Supervisors  (P.  O.  Los  Angeles)  for 
$40,000  53^%  bonds.     Denom.  .$1,000. 

SANTA  FE,  Santa  Fe  County,  N.  Mex. — BOND  SALE. — On  July  1 
$7,000  514%  sewer  bonds  were  awarded,  it  is  stated,  to  Sweet,  Causey, 
Foster  &  Co.  of  Denver  at  103  and  blank  bonds. 

SCOTT  COUNTY  (P.   O.   Scottsburg),  Ind.— BOA''D  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  July  15  by  Hugh  Colvin,  Co.  Treas., 
for  the  following  414%  tax-free  highway-improvement  bonds  : 
$4,400  S.  T.  Weir  et  al  road  Finley  Twp.  bonds.     Denom.  $220. 
16,800  John  Hooker  et  al  road  Vienna  Twp.  bonds.     Denom.  $840. 
4,000  J.  D.  Everhart  et  al  road  Johnson  Twp.  bonds.     Denom.  $200. 

Date  July  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

SCOTT  COUNTY  (P.  O.  Forrest),  Miss.— B07VDS  VOTED.— On 
June  30  road  bonds  for  Beat  No.  2  were  favorably  voted,  it  is  stated. 

SEATTLE,  Wash.— KJSSf/LT  OF  BOND  ELECTION.— The  election 
held  June  30  resulted  in  favor  of  the  propositions  to  issue  the  $479,500 
Salmon  Bay  waterway  bridge  and  $350,000  Fremont  Ave.  bridge  bonds 
and  in  the  defeat  of  the  questions  of  issuing  the  $318,500  Sixth  Ave.  North- 
east, $180,000  Montlake  Boulevard  and  $435,000  West  Spokane  St.  bridge 
bonds  (V.  98,  p.  1937). 

SHATTUCK,  Okla. — BOND  SALE. — R.  J.  Edwards  of  Okla.  City  was 
awarded  at  par  about  June  1  $25,200  6%  funding  bonds.  Denom.  $500 
and  $200.  Date  May  11  1914.  Int.  M.  &  N.  Due  .$6,300  in  5,  10,  15 
and  20  years. 

SHELBY,  Richland  County,  Ohio.— BOND  SALE.— On  June  30 
$3,500  5%  Main  St. -repair  bonds  were  awarded  to  the  Mansfield  Sav.  Bank 
of  Mansfield  for  $3,541  30 — equal  to  101.18. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOAr£>  SALE.— On  July  6 
$7,300  5Vi%o  ditch  bonds  were  awarded,  it  is  stated,  to  the  People's  Savings 

6  Loan  As.sociation  of  Sidney. 

SLAUGHTERVILLE  SCHOOL  DISTRICT  (P.  O.  Slaughterville), 
Webster  County,  Ky. — BONDS  VOTED. — At  a  recent  election  this  dis- 
trict authorized  tlie  i.ssuance  of  $4,500  bldg.  bonds. 

SMOKEY  HOLLOW  (P.  O.  Shovel  Lake),  Cass  County,  Minn. — 
BOND  OFFERING. —  Proposals  will  be  received  until  9  a.  ni.  Aug.  1  by 
the  Board  of  Suprs.,  C^orbin  Youngs,  Town  Clerk,  for  $8,000  6%  15^year 
road  and  bridge  construction  bonds.  Denom.  $1,000.  Int.  semi-ann. 
Cert,  check  for  $100,  payable  to  "Board  of  Supervisors,"  required.  Suc- 
cessful bidder  to  furnish  his  own  form  of  bonds.  A  similar  issue  of  bonds 
was  previously  offered  on  June  3  and  27.  (V.  98,  p.  2013.) 

SOUTHEAST  SCHOOL  TOWNSHIP  (P.  O.  Valcene),  Orange 
County,  Ind.— BOND  SALE. — On  July  the  $1,000  School  DLstrict  No.  11 
building  bonds  advertised  as  6s  (V.  98,  p.  1937),  were  awarded  to  Mary  S. 
Waynick  for  4s. 

SPARTANBURG,  Spartanburg  County,  So.  Caro.— BOiVD  OFFER- 
ING.— I'roposals  will  be  received  until  -1  p.  m.  July  15,  it  is  stated,  by 
J.  F.  Lloyd,  Mayor,  for  $25,000  eity-hall  and  jail  bonds, 

SPRINGFIELD  TOWNSHIP  (P.  O.  East  Akron  R.  F.  D.  No.  22), 
Summit  County,  Ohio.— BOND  SALE.— On  July  6  the  $3,824  .57  5% 
4K-ypar  (aver.)  <-oupon  Arlington  St.  e.xt.  bonds  (V.  98,  p.  1937)  were 
awarded  to  the  Depositors'  Sav.  Banlc  of  Akron  for  $3,849  57  (100.677)— a 
basis  of  about  4.836% .  Weil.  Roth  &  Co.  of  Cin.  submitted  a  conditional 
bid. 

STEEN  SCHOOL  TOWNSHIP  (P.  O.  Wheatland),  Knox  County, 
Ind. — BOND  OFFERING. — E.  H.  Tade,  Twp.  Trustee,  will  receive  bids 
until  10  a.  m.  Julv  25  for  $3,000  43-^  %  .school  bonds.  Denom.  $600.  Int. 
semi-annual.     Due  $600  yrly.  July  25  from   1915  to  1919  incl. 

STEUBEN  SCHOOL  TOWNSHIP  (P.  O.  Pleasant  Lake),  Steuben 
County,  Ind. — BOND  OFFERING. — Additional  details  are  at  hand  relative 
to  the  offering  on  July  15  of  the  .$3,900  5%  building  bonds  (V.  98,  p.  2014.) 
Proposals  for  these  bonds  will  be  received  until  3  p.  m.  on  that  day  by 


D.  C.  Ransburg,  Twp.  Trustee.  Denom.  $650.  Date  July  15  1914'. 
Interest  annually.     Due  $650  yearly  from  1  to  6  years,  inclusive. 

SUGAR  CREEK  TOWNSHIP  SGHOOL  DISTRICT  (P.  O.  Gomer), 
Allen  County,  Ohio.— BOND  SALE. — On  July  1  the  $20,000  53^%  9-yr. 
(aver.)  coup,  school  bonds  (V.  98,  p.  1869)  were  awarded  to  the  Old  Nat. 
Bank  of  Lima  for  102.9375  and  int.  Other  bidders  were: 
Seasongcod  &  Mayer,  Cin. ,.$20,528 1 Spitzer,  Rorick  &  Co.,  Tol.. $20,402 
Secur.  S.  Bk.  &  Tr.  Co..  Tol.   20.407  JFirst  Nat.  Bank.  Cleve 20,364 

TEXARKANA  SCHOOL  DISTRICT  (P.  O.  Texarkana),  Bowie 
County,  Texas.— BOA"£)S  VOTED. — The  question  of  i-ssuing  $20,000 
bonds  to  pay  a  deficiency  in  the  public  school  fund  carried,  it  is  stated,  at 
an  election  held  July  2. 

TEXAS  TOWNSHIP  (P.  O.  Sycamore),  R.  F.  D.  No.  3),  Crawford 
County,  Ohio. — BOND  SALE. — On  June  9  the  $8,000  5%  18-year  (aver- 
age) coupon  road-improvement  bonds  (V.  98,  p.  1557)  were,  it  it  stated, 
awarded  to  the  Farmers'  &  C'itizens'  Bank  &  Savings  Co.  of  Bucyrus  at 
100.931 — a  basis  of  about  4.910%. 

TIPTON  COUNTY  (P.  O.  Tipton),  Ind.— EOA'D  OFFERING.— tl.  C. 

Haskett,  County  Treasurer,  will  receive  proposals,  it  is  stated,  until  2  p.  m. 
July  18  for  $4,000,  .$3,320  and  $3,120  gravel-road  bonds. 

TROTWOOD,  Montgomery  County,  Ohio. — BOND  SALE. — On 
July  2  the  $5,000  6%  6!.4-yr.  (aver.)  water-works  bonds  (V.  98,  p.  1938) 
were  awarded  to  Stacy  &  Braun  of  Toledo  at  103.187  and  int. — a  basis  of 
about   5.40%.     Other  bidders  were: 

Spitzer,  Rorick  &  Co.,  Toledo. $5, 153  I  First  Nat.  Bk.,  Barnesville._$5,051 
Secur.  S.  Bk.  &  Tr.  Co.,  Tol.   5,121 1  West  Dayton  Com.  &  S.  Bk..   5,025 

All  bidders  also  offered  to  pay  accrued  interest. 

URBANA,  Champaign  County,  Ills. — DESCRIPTION  OF  BONDS. — 

The  $10,000  5%  Carnegie  Library-construction  t)onds  recently  awarded  to 
A.  B.  Leach  &  Co.  of  Chicago  at  104.228  are  in  denomination  of  $500  and 
aredated  April  1  1914.  Int.  annual  on  April  1.  Due  .$500  yearly  on  April  1 
from  1915  to  1934  inclusive  (V.  98,  p.  2014). 

UTICA,  N.  Y.— BOA'D  SALE.— The  bids  received  on  July  7  for  the  five 
issues  of  4>2  %  reg.  tax-free  bonds  (V.  98,  p.  2014)  were  as  follows: 

$41,000         $10,000         $8,000         $5,000         .$4,000 
Park-  Storm  Police        General       Parks   & 

way.  Seller.        and  Fire.   Hospital.     Playo'ds. 

Equitable  Tr.  Co.*. $42, ill  10  $10,140  00  $8,087  20  $5,070  00  $4,043  60 
A.  B.  Leach  &  Co...  41,988  10  10,127  00  8,080  80  5,105  50  4.040  40 
Harris,  Forbes  &  Co.  42,001  63  10,132  10  8,087  36  5,066  05  4,043  68 
Douglas  Fenwick  & 

Co.** 42.0.59  00     10,048  00     8,016  00     5,012  00     4,008  00 

Clark,  Dodge  &  Co.   41,982  05     10,114  40     8,067  09     5,0,57  20     4,033  54 

E.stabrook  &  Co 41,922,50     10,08800     8,04702     5,04400     4,02360 

Sutro  Bros.  &  Co...  42,033  00      ....... 


*A1I  or  none  bid.     **Bid  $69,275  for  all  or  none. 

Reports  state  that  the  bonds  were  awarded  to  the  Equitable  Trust  Co. 

VANCLEVS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Van- 
cleve),  Marshall  County,  Iowa. — BOND  OFFERING. — Proposals  will 
be  received  until  2  p.  m.  July  15  for  the  $20,000  5%  school-building  bonds 
voted  July  6  (V.  98,  p.  2014). 

VANDERBURGH   COUNTY   (P.    O.   Evansville),   Ind.— BOiVD  OF- 
FERING. — Bids  will  be  received  by  Carl  Lauenstein,   Co.   Treas.,   until 
10  a.  m.  Aug.  1  for  the  following  4H%  highway-impt.  bonds: 
$16,000  C.  H.  Bredenkamp  et  al.  Water-Works  Road  impt.,  Pigeon  Twp., 
bonds.     Denom.  $400. 
12,000  A.  A.  Klamer  et  al.  Columbia  St.  road,  Pigeon    Twp.,  bonds. 
Denom.  .$300. 
Due  one  bond  of  each  issue  each  six  months  from  May  15  1915  to  Nov.  15 
1924  inclusive. 

BOA^'D  Sv4LE.— On  July  6  the  .$33,000  4'/^%  lOK-yr.  (aver.)  road 
bonds  dated  July  6  (V.  98,  p.  1869)  were  awarded  to  Miller  &  Co.  of  In- 
dianapolis for  $.33,350  (101.060)  and  int. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOA^D  SALE.— On 
Julv  6  the  .$7,800  4!:^%  5  2-3-yr.  (aver.)  road  bonds  (V.  99,  p.  71)  were 
awarded  to  Miller  &  Co.  of  Indianapolis  for  $7,845  (100.576)— a  basis  of 
about  4.385%.     Other  bids  were: 

Breed.  Elliott  &  Harrison,  Indianapolis $7,840 

J.  F.  Wild  &  Co.,  Indianapolis 7,835 

BON^D  OFFERIA^G. — Thomas  J.  Dailey.  Co.  Treas.,  will  receive  bids 
until  10  a.  m.  July  17  for  the  following  4M  %  Harrison  Twp.  highway-impt. 
bonds: 

$12,900  C.  J.  Root  et  al.  road  bonds.     Denom.  .$322  50. 
25,800  James  A.  Harney  et  al.  road  bonds.     Denom.  $645. 

Date  July  15  1914.  Int.  M.  Si  N .  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1934  incl. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOA^D  SALE.— On 
July  1  the  two  issues  of  4^^%  road  bonds,  aggregating  $23,920  (V.  98, 
p.  2014),  were  awarded  to  the  Lafontaine  Bank,  Lafontaine,  for  $24,055 — 
equal  to  100.564.     Other  bids  were: 

Fletcher- Amer.  N.Bk.   Ind.*$24,062IMiller  &  Co.    Indian'plis...   $24,031 
E,M.Campbell&SonsCo.  Ind.  24, 041]  J.  F.  Wild  &  Co.  Ind'plis...     24,021 


*  This  bid  appears  to  be  higher  than  that  of  the  purchaser's,  but  is  so 
given  by  the  County  Trea.surer. 

The  bonds  are  dated  June  16  1914.     Interest  M.  &  N. 

WARREN  COUNTY  (P.  O.  Williamsport),  Ind.— BOND  SALE.— On 
Julv  6  two  Issues  of  4M  %  5  2-3-year  (average)  highway-improvement  bonds 
were  awarded,  it  is  stated,  to  the  Fletcher-American  National  Bank  of 
Indianapolis  as  follows: 

$18,000  Rufus  S.  Haupt  road  bonds  for  $18,127  (100.705)  and  int. — a  basis 
of  about  4.359%. 

3,560  Jacob  Shackelton  road  bonds  for  $3,571   (100.308)  and  int. — a 
basis  of  about  4.44%. 

WARREN  TOWNSHIP  FIRST  SPECIAL  SCHOOL  DISTRICT 
(P.  O.  Constitution),  Washington  County,  Ohio. — BOND  SALE. — 
On  June  30  the  $1,500  5%  4  1-5-year  (average)  coupon  taxable  buildmg 
bonds  (V.  98,  p.  2014),  wereawarded  toMrs.  John  M.  Thomasfor  $1,512  50 
(100.833)  and  int.— a  basis  of  about  4.769% .     There  were  no  other  bids. 

WATERBURY,  Conn. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  8  p.  m.  Aug.  10  by  Wm.  F.  Moher,  City  Clerk,  for  $100,000 
4K%  coup,  or  reg.  school  bonds.  Third  Series.  Date  July  1  1913.  Due 
$5,000  yearly  on  July  1  from  1934  to  1953  incl.  Denom.  $1,000.  Int 
J.  &  J.  at  First  Nat.  Bank,  Boston.  Cert,  check  for  1%  of  bonds  bid  for, 
payable  to  City  Treas.,  required.  These  bonds  will  be  certified  as  to  gen- 
uineness by  the  above  bank  and  their  legality  approved  by  Storey,  Thorn- 
dyke,  Palmer  &  Dodge  of  Boston,  whose  legal  opinion  will  be  furnished  pur- 
chaser. Purchaser  to  pay  accrued  int.  Bids  must  be  made  on  forms  fur- 
nished by  the  City  Clerk.  These  bonds  were  offered  without  success  as 
4s  on  June  5  (V.  98,  p.  1869) . 

WELLSVILLE,  Columbiana  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  1  by  J.  F.  McQueen,  City 
Auditor,  for  $10,000  5%  20-year  refunding  bonds.  Denom.  $500.  Date 
July  1  1914.  Interest  annual.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  Certified  check  for  3%  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

WEST  POINT,  Troup  County,  Ga..— BOND  ELECTION.— Kcvorts 
state  that  the  election  to  vote  on  the  question  of  issuing  the  auditorium 
bonds  (V.  99,  p.  71)  will  be  held  July  13. 

WETHERSFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ke- 
wanee),  Henry  County.  III.— DESCRIPTION  OF  BONDS.— The  $30,000 
5(7/  g..i.5.year  (average)  bonds  awarded  on  June  19  to  Geo.  M.  Bechtel  & 
Co.  of  Davenport  for  .$30,529  75  (101.765) — a  basis  ofabout4.75% 
(V.  99,  p.  71) — are  in  the  denom.  of  $1,000  and  dated  July  1  1914.  Int. 
J.  &  J.  Due  $1,000  yearly  July  1  from  1916  to  1923,  inclusive,  and 
$22,000  July  1   1924. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOA''r>  SALES.— On 
Julv  1  the  $14,000  4>i%  5  2-3-year  (average)  coupon  John  V.  Lane  et  al 
road-improvement  bonds  (V.  98,  p.  1938)  were  awarded  to  the  Monticello 
Nat.  Bank,  Monticello,  for  $14,076  (100.542)  and  int. — a  basis  of  about 
4  391  ^/ 

'On  tiie  same  day  (July  1)  the  three  is.sues  of  432%  5 M -year  (average) 
road-improvement  bonds,  aggregating  $22,200  (V.  98,  p.  2015),  were 
awarded,  it  is  stated,  to  the  Monticello  Mational  Bank  for  $22,280- equal 
to  100.36. 
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WHITE  RIVER  TOWNSHIP  (P.  O.  Winchester),  Randolph  County, 
Ind.^ — BOND  SALE. — The  People's  Loan  &  Trust  Co.  of  Winchester  were 
awarded  the  $2,000  5%  school-house  bonds  offered  on  July  1  (V.  98,  p. 
1938)  at  102.105. 

WHITTIER  SCHOOL  DISTRICT  (P.  O.  Whittier),  Los  Angeles 
County,  Calif. — BONDS  VOTED. — The  .$50,000  bond  proposition  sub- 
mitted to  the  voters  on  July  1  (V.  98,  p.  1939)  carried  by  a  vote  of  316  "for" 
to  79  "against." 

WILLIAMSON,  Mingo  County,  W.  Va.— BOiVD  OFFERING.— Bids 
will  be  received  by  John  S.  Hall,  City  Recorder,  until  July  30,  for  the  $150,- 
000  5%  coup,  municipal  impt.  bonds  voted  June  26  (V.  99,  p.  71  ).  Denom. 
$1,000.  Date  July  1  1914.  Int.  J.  &  J.  Due  July  1  1948,  subject  to  call 
part  yearly  after  10  years.  Cert,  check  for  2%  of  bonds  bid  for,  payable 
to  the  "City  of  Williamson,"  required. 

WILNA  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Carthage),  Jefferson  County,  N.  Y.—BON^D  SALE.— On  July  6  $8,500 
school  bonds  were  awarded  to  the  W^atertown  Sav.  Bank,  Watertown, 
N.  Y.,  at  par  for  4.40s.  Denom.  (1)  .*1,500,  (7)  $1,000.  Date  Aug.  1 
1914.  Int.  J.  &  J.  Due  $1,500  Jan.  1  1927  and  .51,000  yearly  Jan.  1  from 
1928  to  1934,  inclusive.  Bonded  debt,  S?3,500.  Assessed  value  1913 
$1,703,711. 

WINCHESTER,  Clark  County,  Ky.—BOND  SALE.— On  July  3 
$29,897  street-paving  bonds  were  awarded,  it  is  stated,  to  B.  C.  Milner 
&  Co.,  contractors,  and  W.  H.  Kappleman  &  Co.,  sub-contractors,  both 
of  Louisville,  at  par  and  accrued  interest. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio. — BOND  OFFER- 
INGS.— Proposals  will  be  received  until  1  p.  m.  July  24  by  C.  E.  Stineaugh, 
Co.  Aud.,  for  $10,000  5%  coup,  court-house-repair  bonds.  Auth.  Sec. 
2434,  Gen.  Code,  as  amended  in  Vol.  102,  Laws  of  Ohio,  page  55.  Denom 
$1,000.  Date  Aug.  1  1914.  Int.  M.  &  S.  at  the  County  Treas.  office. 
Due  $2,000  each  six  months  from  Mar.  1  1915  to  Sept.  1  1919,  incl.  Cert, 
check  on  a  Bowling  Green  Bank  for  $200  required.     Purchaser  to  pay  ac- 

Proposals  will  also  be  received  until  1p.m.  Aug.  3  by  the  Co.  Aud.  for 
$24,833  48  5%  coup,  highway-irapt .  bonds.  Auth.  Sec.  1223,  Gen.  Code, 
as  amended  in  Vol.  103,  Ohio  Laws,  page  459.  Denom.  (1)  $333  45.  (49) 
$500.  Date  Aug.  3  1914.  Int.  M.  &  S.  at  the  Co.  Treas.  office.  Due 
$2,333  48  Mar.  1  1915,  $2,500  each  six  months  from  Sept.  1  1915  to  Sept.  I 
1919  incl.  Cert,  check  for  $500,  payable  by  a  Bowling  Green  bank,  re- 
quired.    Purchaser  to  pay  accrued  interest. 

WORCESTER  COUNTY  (P.  O.  Worcester),  Mass. — TEMPORARY 
LOAN. — On  July  3  a  loan  of  $70,000,  due  Dec.  15  1914,  was  negotiated 
with  the  First  Nat.  Bank  of  Boston  at  3.60%  discount. 

WORTH  SCHOOL  TOWNSHIP  (P.  O.  Whitestown), Boone  Count  y 
Ind. — BOND  SALE. — ^On  July  1  the  $10,000  4M%  coupon  school-house 
bonds  (V.  98,  p.  1939)  were  awarded,  it  is  stated,  to  J.  F.  Wild  &  Co.  of 
Indianapolis  at  100.68.  Due  $500  each  six  months  from  July  15  1915  to 
Jan.  15  1925,  inclusive. 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky),  Ohio.— BOA'D 
SALE. — On  June  17  the  $26,000  5%  6H-year  (average)  road-ijuprovement 
bonds  (V.  98,  p.  1869)  were  awarded,  reports  state,  to  Tillotson  &  Wolcott 
Co.  of  Cleveland  for  $26,628  42  (102.417) — a  basis  of  about  4. .57%. 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Ka.n.—RONDS  NOT 
YET  RE-OFFERED  .—The  County  Clerk  advises  us  that  up  to  July  2  no 
date  had  been  set  for  the  re-offering  of  the  $90,000  bridge  bonds  offered 
but  not  sold  on  March  5  (V.  98,  p.  856). 


YAZOO  CITY,  Yazoo  County,  Miss. — BOND  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  July  13  of  the  $100,000  5% 
railroad  right-of-way  and  terminal  bonds  (V.  98,  p.  2015).  Proposals  for 
these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  H  .  W.  McCormick 
City  Clerk.  Denom.  $500.  Date  Aug.  1  1914.  Due  .$500  yearly  from 
1  to  20  years,  the  remainder  due  at  the  end  of  20  years.  Certified  check  for 
$500,  payable  to  the  City  Clerk,  required. 

YORK,     York     County,     Pa,.— DESCRIPTION    OF    BONDS.— The 

$200,000  4M%  sanitary  and  storm  water-sewer-construction  and  street- 
paving  bonds  awarded  on  June  30  to  Geo.  S.  Fox  &  Sons  and  Martin  &  Co. 
of  Philadelphia  at  their  joint  bid  of  $206,104  20  (103.0521)  (V.  99,  p.  72), 
are  coupon  in  form  and  in  the  denominations  of  $500  and  $1,000.  Date 
Aug.  1  1914.     Int.  F.  &  A.     These  bonds  are  tax-free  in  Pennsylvania. 

ZEELAND,  Ottawa  County,  Mich. — BOND  SALE. — On  July  6  the 
$15,000  4^2%  15-year  (average)  .sewer-system  bonds  (V.  98,  p.  1265)  were 
awarded  to  the  Michigan  Trust  Co.  of  Grand  Rapids  at  100.50 — a  basis 
of  about  4.455%.  Denom.  $500.  Date  July  15  1914.  Interest  annually 
in  January.     Due  $500  yearly  Jan.  15  from  1915  to  1944,  inclusive. 


Canad&,  its  Provinces  and  Muaicipaiities. 

BARRIE,  Ont. — DEBENTURE  SALE.— On  June  25  the  $30,000  30- 
installment  collegiate  institute  and  $22,190  15-instalhnent  local-impt.  5% 
debentures  (V.  98,  p.  1870)  were  awarded  to  the  Dominion  Securities 
Corporation  of  Toronto  for  $51  443  68  and  int. 

Other  bids  were: 


R.C.  Matthews  &  Co-.-   *51,042  00 

MacNeill  &  Young *49,815  00 

G.  A.  Stim.son&Co i50,890  37 

Wood,  Gundy  &  Co *50,946  00 


A.  E.  Am.es  &  Co *$48,900  00 

Brent,  Noxon&  Co *49,878  00 

C.  H.  Buruessfc  Co *49,878  00 

Bankers'  Bond  Co *50,867  94 

Canada  Bond  Corp *50,277  77 

*  And  accrued  interest,     x  Less  accrued  interest. 

CALGARY,  Alta. — DEBENTURE  S.4LE.— Reports  state  that  this  city 
has  placed  in  London  through  the  Bank  of  Montreal  $500,000  5%  deben- 
tures, due  in  1933  and  1943.     The  price  paid  to  the  city  was  95  M  ex-int. 

C  ANORA,  Sask. — DEBENTURE  ELECTION. — The  question  of  issuing 
$53,742  water-works-constr.  debentures  will  be  submitted  to  a  vote,  it  is 
stated,  to-day  (July  11). 

CHAPLIN,  Sask..— DEBENTURE  SALE.—C.  H.  Burgess  &  Co.  of 
Toronto  have  been  awarded  .'J2.000  8%  ten  equal  annual  installment  street, 
sidewalk,  fire-protection  and  police-barracks  debentures  at  98.  Interest 
annually  in  March. 

COTEAU  ST.  PIERRE,  Que.— DEBENTURE  SALE.— The  Royal 
Securities  Corp.,  Montreal,  has  been  awarded  $70,000  6%  40-yr.  deben- 
tures, according  to  reports. 

CRANBROOK,  B.  C— DEBENTURES  VOTED.— A  proposition  to 
issue  $110,000  water-works-impt.  debentures  carried  recently,  it  is  stated 
by  a  big  majority. 

CREEMORE,  Ont.— DEBENTURE  SALE.— The  $6,500  6%  20-intall- 
ment  debentures  offered  on  June  20  (V.  98,  p.  1939)  were  awarded,  reports 
state,  to  the  Canada  Bond  Corporation,  Toronto. 

DOMINION  OF  CANADA.— S/1I,£  OF  SCHOOL  DISTRICT  DE- 
BEIS  TURES.— The  following  school  bldg.  debentiu-es.  aggregating  .$31,100, 
issued  by  various  districts  in  the  provinces  of  Manitoba  and  Saskatchewan 
were  purchased  during  the  month  of  June  by  H.  O'Kara  &  Co.  of  Toronto: 


NEW  LOANS 
$100,000 


Lackawanna   County,  Pa., 

4%  Road  Improvement  Bonds 

Sealed  proposals  will  be  received  by  the  County 
of  Lackawanna  for  the  sale  of  One  Hundred 
Thousand  Dollars  worth  of  Lackawanna  County, 
Pennsylvania,  (4%  per  cent)  Road  Improvement 
Bonds,  for  the  purpose  of  improvement  and  repair 
of  public  roads  in  said  county  that  are  already 
constructed,  or  in  course  of  construction,  or  that 
may  be  constructed  under  the  provisions  of  the 
Act  of  Assembly  of  the  26th  day  of  June,  A.  D. 
1895,  P.  L.  336,  and  its  supplements  and  amend- 
ments thereto.  All  bids  to  be  accompanied  by  a 
certified  check  of  Five  Thousand  Dollars,  to  be 
made  payable  to  Lackawanna  County.  Bids  to 
be  addressed  to  and  in  the  hands  of  the  under- 
signed on  or  before  12  o'clock  noon.  JULY  27 TH, 
A.  D.,  1914.  The  right  is  reserved  to  reject  any 
and  all  bids. 

CHARLES    P.    SAVAGE, 

County     Controller, 

Scranton,  Pa. 
Attest  : 

RALPH    COLLINS, 

Deputy  Coimty  Controller. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION. 

SEASONGOOD  &  MAYER 

Installs  Building 
CINCINNATI 


F.  WM.  KRAFT 

LAWYER. 

Specializing  in  Examination  of 

Htjnicipal    and   Corporation    Bonds 

617-520  HARRIS  TRUST  BUILDINQ, 
111   WEST  MONROE   STREET 

CHICAGO,  ILL. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


MISCELLANEOUS. 


Stone  &  Webster 


SECURITiES  OF 
PUBLIC  SERVICE  CORPORATIONS 


STONE  &  WEBSTER 
ENGINEERING  CORPORATION 

CONSTRUCTING  ENGINEERS 


STONE  &  WEBSTER 
MANAGEMENT  ASSOCIATION 

GENERAL  MANAGERS  OP 
PUBLIC  SERVICE  CORPORATIONS 


BOSTON 
147  MILK  STREET 

NEW  VORK  CHICAGO 

S  NR5SAU  ST.     PIRST  NAT.  BANK  BLDG. 


MISCELLANEOUS. 

Bs&roes  Sl  Loflaod 

147  So.  4th  St.,  Philadelphia,  P«. 

Stocks  and  Bonds 

AT 

AUCTION 

EVERY  WEDNESDAY 
SiUaroom  201  Philadelphia  BoofM 

Bolger,  iVIosserdbWillaman 
MUNICIPAL  BONDS 

Legal  for  Savliigs  Bsmks. 

Postal  Savlnga  and  Trust  Funds. 

SEND  FOB  LIST. 

29  South  La  Salle  St.'         CHICAGO 


1914  ISSUE 
READY  JULY  15 


Hand  Book  of  Securities 

The  Hand-Book  ia  issued  to  Bankers  and  Brokers  with  their  cardi 
fettered  in  giJt  on  the  outside  cover  (not  less  than  25  copies  to  one  a  i- 
dreas)  at  special  rates. 


Price  ol  Single  Copies SI. 00 

To  Subscribers  of  the  Ohronicle         "^^ 

Commercial  &  Financial  Chronicle 

138  Front  Street,  New  York. 


144 


THE    CHRONICLE 


[Vol.  xcix. 


Amount.             Place.                                         Rate.            Date.  Due. 

$2,600  AnsellSch.Dist.  No.  288,  Sask 7%         June  15  1914  1915-34 

1,200  DomshenkoS.D.No.  1730,Man...7%          May     11914  1916-25 

2,000  Glenalmond  S.  D.  No.  3170.  Sask.. .7%          June  15  1914  1915-24 

1,200  Lake  Mary  S.D.  No.  1739,  Sask 7%          June     11914  1915-24 

2,500  McConnellS.D.  No.  1711,  Man 6%          Mar.     1  L914  1915-34 

1,800  Sandy  Plain  S.D.  No.  2987,  Sask...  7  J^%     June  20  1914  1915-24 

1,300  Tuxedo  S.  D.  No.  3208.  Sask 7H  %     June  15  1914  1915-24 

1,500  WycliffeS.  D.  No.  1.500,  Man 7%          May     11914  1915-24 

2,000  Zealhar  S.  D.  No.  3197,  Sask 7%          June    11914  1915-24 

15,000  Various  Manitoba  &  Sask.  S.  Dists_7^%       1915-24 

All  tlie  above  debentures  are  payable  in  annual  installments. 

H.  O'Hara  &  Co.  also  purchased  during  June  $6,000  6%  15-instanment 

road  debentures  dated  July  2  1914  of  Walpole  (Rural  M.  No.  92),  Sask. 

DOVER,  Ont.— DEBENTURE  SALE.—'Bvent,  Noxon  &  Co.  of  Toronto 
have,  it  is  stated,  piu-chased  $350,000  debentures. 

DUFFERIN,  Ont.— DEBENTURE  SALE.— A  block  of  $13,000  deben- 
tures has  been  disposed  of,  reports  state,  to  Brent,  Noxon  &  Co.  of  Toronto. 

DUNCAN,  B.  C— DEBENTURES  VOTED.— The  i.ssuance  of  .f6,000 
school  debentures  was  authorized  by  the  voters  June  16,  it  is  reported. 

DUNNVILLE,  Ont.— DEBENTURE  SALE.— On  July  3  the  $9,500 
20-annual-installinent  local-impt  .-system  debentures  were  awarded  to 
R.  C.  Matthews  &  Co.  of  Toronto  for  .$9,238  (97.232)  and  int.     Other  bids: 


Bankers'  Bond  Co.,  Ltd.. .$9, 124  75 
Dominion  Securities  Corp., 

Ltd.,    Toronto 9,079  15 

Wood,  Gundy  &  Co.,  Tor  ..9,062  00  fC.  H.  Burgess  &  Co 
W.  A.  McKenzie&  Co. .Tor. 9, 032  00|MacNeilI  &  Youni 

FREDERICTON,  N.  B.— DEBENTURE  SALE.— The  Eastern  Securi- 
ties, Ltd.,  of  St.  Johns  has  bought  $22,000  4%  debentures  at  89.63,  it  is 
stated. 


Canada  Bond  Corp.,  Tor.. $8, 973  00 
G.  A.  Stimson  &  Co.,  Tor.  8,934  75 

A.  E.  Ames  &  Co.,  Tor 8,910  00 

,Tor..  8,903  00 
Tor...  8,835  00 


-John  Walker, 
for  $6,500  6% 


Town 
15-yr. 


GRENFELL,  S  a,s^.— DEBENTURE  OFFERING.- 
Clerk,  will,  it  is  stated,  receive  tenders  until  Aug.  1 
electric-light-extension  debentures . 

INDIAN  HEAD,  Sa.sk.— DEBENTURE  ELECTION.— An  election  will 
be  held  to-day  (July  11),  it  is  stated,  to  vote  on  the  question  of  issuing 
$18,000  high-school  debentures. 

KINCARDINE,  Ont.— DEBENTURES  DEFEATED.— The  election 
held  June  25  resulted,  it  is  stated,  in  the  defeat  of  the  $3,500  street-lighting 
debentures   (V.  98,  p.   1940). 

LITTLE  CURRENT,  Ont.— DEBENTURE  SALE.— On  June  6  the 
$12,000  6%  light  debentures  (V.  98,  p.  1560)  were  awarded,  it  is  stated, 
to  local  investors. 

LUCAN,  Ont.— DEBENTURES  VOTBD.— According  to  reports,  a 
proposition  to  issue  $7,500  debentures  for  the  installation  of  hydro-electric 
power  carried  on  June  26. 

MARMORA,  Ont. — DEBENTURE  SALE. — Reports  state  that  $8,000 
debentures  have  been  sold  to  Brent,  Noxon  &  Co.  of  Toronto. 

MEDICINE  HAT,  Alta,.— DEBENTURE  ELECTION.— Aa  election 
will  be  held  July  24,  it  is  stated,  on  the  question  of  issuing  the  following 
debentures:  .$94,670  for  .sidewalk,  $55,481  for  curbs  and  gutters,  $45,000 
for  police-station  and  site  and  .$15,000  for  children's  shelters. 

MONCTON,  N.  B.— DEBENTURE  SALE.— On  June  30  the  $120,000 
5%  40-yr.  debentures  (V.  98,  p.  1794)  were  awarded  to  J.  M.  Robinson  & 
Sons  of  St.  John  at  99.12  and  int.     Other  bids  were: 


Eastern  Securities  Co.,  Ltd.,  St.  John 99.05 

Dominion  Securities  Corporation,  Ltd.,  Toronto IIIIIII98.6 

J.  C.  Macintosh  &  Co.,  St.  John .".97.50 

Brent,  Noxon  &  Co.,  Toronto I.I.1. 192.13 

OXFORD  COUNTY  (P.  O.  Woodstock),  Ont.— DEBENTURE  SALE. 
— On  June  30  the  $36,000  6%  30-ann.  install,  road-impt.  debentures 
(V.  98,  p.  2016)  were  awarded  to  the  Dominion  Securities  Corp.,  Ltd.,  of 
Toronto  at  100.04  and  int.     Other  bids  were: 


Wood,  Gundy  &  Co.,  Tor.. $35, 863 

MacNeill  &   Young,   Tor 35,845 

A.  E.  Ames  &  Co.,  Toronto.  35,842 
R.  C.  Matthews  &  Co.,  Tor.  35,676 
Canada  Bond   Corp.,   Tor..   35,667 

QUEBEC  (Province  of). — LOAN. 


C.  H.  Biu-gess  &  Co.,  Tor. .$35,649 
Brent,  Noxon  &  Co.,  Tor...  35,053 
Geo.  A.  Stimson  &  Co.,  Tor. 

35,013  60 

W.  L.  McIvinnon&  Co.,Tor.  34,816 
Of  the  £1,000,000  4H%  registered 


stock  redeemable  Jan.  1  1954  recently  offered  in  London  at  par,  83J^% 
was  left  with  the  underwriters,  it  is  reported.  7^his  loan  was  erroneously 
referred  to  last  week  under  the  head  of  City  of  Quebec. 

RITCHOT  (Rural  Municipality),  tHan.— DEBENTURE  ELECTION. 
— A  vote  will  be  taken  July  15,  it  is  reported,  on  the  question  of  issuing 
$71,827  debentures. 

ST.     CATHARINES,     Ont.— DEBENTURES    AUTHORIZED.— City 

Council  has,  it  is  stated,  authorized  the  issuance  of  $50,000  5%  public 
school  debentures. 

ST.  HENRI  R.  C.  S.  M.,  Que.— DEBENTURE  SALE.— It  is  stated 
that  $65,000  5%  40-yr.  debentures  have  been  sold  to  Brent,  Noxon  &  Co. 
of  Toronto. 

ST.  MARY'S,  Ont.— DEBENTURE  SALE  .—Private  investors  have 
purchased  $10,000  school  debentures,  according  to  reports. 

SIMCOE,  Ont.— DEBENTURES  VOTED.— The  ratepayers  on  June  26 
authorized  the  issuance  of  $40,000  hydro-electric  debentures,  according 
to  reports. 

TILBURY,  Ont.— DEBENTURE  SALE .—Heports  state  that  $21,000 
5}4  and  6%  10  and  15-yr.  debentures  have  been  sold  to  the  Canada  Bond 
Corporation,   Toronto. 

TILBURY  W.  TOWNSHIP,  Ont.— DEBENTURE  S^LE.— According 
to  newspaper  reports,  $4,600  debentures  have  been  awarded  to  Brent-, 
Noxon  &  Co.  of  Toronto. 

TRANSCONA,  Ma.n.— DEBENTURE  ELECTION.— On  July  13  a 
vote  will  be  taken,  it  is  stated,  on  a  proposition  to  issue  $35,000  school- 
site  debentures. 

WALLACEBURG,  Ont.— DEBENTURE  SALE.— An  issue  of  $36,000 
5H%  30-installment  debentures  for  hydro-electric  equipment  has  been 
awarded,  it  is  stated,  to  Wood,  Gundy  &  Co.  of  Toronto. 

WATERLOO,  Ont.— DEBENTURES  VOTED.— The  election  held 
July  3  resulted  in  favor  (369  to  126)  of  the  question  of  issuing  $15,000 
5\i%  15-installment  debentures  as  a  bonus  to  a  manufactui'ing  industry 
(V.  98.  p.  20161. 

WELLAND,  Ont.— DEBENTURE  SALE.— On  June  30  the  $42,000 
30-yr.  school  and  $40,000  20-yr.  funding  5%  debentures  (V.  98,  p.  1940) 
were  awarded  to  the  Dominion  Securities  Corp.,  Ltd.  of  Toronto  at  98.17 
and  int. 

WESTON  COUNTY,  Ont.— DEBENTURE  SALE.— This  county,  it 
s  said,  has  sold  $15,000  debentures  to  Brent,  Noxon  &  Co.  of  Toronto. 

WINNIPEG,  Via,n.— LOAN. — A  cable  from  London  states  that  a 
£400,000  4}^%  loan  was  underwritten  July  9  at  97}^. 


INSURANCE 


MeiloD  National  Bank 

PITTSBURGH,  PA. 
8-26 

3%  oa  RESERVE  ACCOUNTS 
k  paid  by  this  bank 

Correapondence   is  inpited 
Resources  over  -  $65,000,000 


The  Union  Trust  Company"of  New  York  has  renewed  for  a 
term  of  years  its  lease  of  the  quarters  occupied  as  a  Branch  Office 
at  the  corner  of  Fifth  Avenue  and  38th  Street.  This  gives  the  Com- 
pany two  permanent  and  well-equipped  branches  for  its  up-town 
business — the  38th  Street  Branch  in  the  heart  of  the  busy  Fifth 
Avenue  shopping  district,  and  the  Plaza  Branch  at  Fifth  Avenue 
and  60th  Street,  just  opposite  the  entrance  to  Central  Park. 

The  facilities  of  all  the  offices  of  the  Company  are  offered  to 
depositors  of  either  Branch  or  of  the  Main  Office  at  80  Broadway. 
The  Union  Trust  Safe  Deposit  Company,  entirely  owned  by 

the  Union  Trust  Company,  conducts  modern  safe  deposit  vaults 
at  both  Branches. 


Acts  aa 

Executor, 

Trustee, 

Administratore 

Guardian, 

Receiver, 

Registrar    and 

Transfer    Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Mcrria,  Presldente 


ENGINEERS 
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ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place.    -  NEW  YORK 


Chlcasro  San  Franciseo  London 

Manila,  Para,  Bucnoa  Aires,  Santiago,  Chili 


Alfred  E.  Forstall 


Charles  D.  Boblsoi 


FORSTALL  AND  ROBISON 

ENGINEERS 

iDvestlgatloDS  and  Appraisals  of  Oas  and 
Electric  Properties  for  Owners  or  Financial 
Institutions. 

84  William  St.,  NEW  YORK  CITY 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

RFPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,    New  York 


Alex.  O.  Humphreys 


Alttm  8.  Miller 


HUMPHREYS&MILLER.inc 


ENGINEERS 


Power — Light — Gais 


16S  BROADWAY 


NEW  YORK 


iJlining  €itsineers( 
H.  M.  CHANCE  &,  CO. 

Mining  Engineers  and  Geologlstc 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bldg.  PHILADELPHIA 


mmfiriH 


finanrtal    ' 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  oy  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $3,179,232,553,  against  $3,309,519,301  last  week 
and  $3,053,640,228  the  corresponding  week  last  year. 


Clearings  at- 


Clearings — Returns  by  Telegraph. 
Week  ending  July  18. 

1914. 

1913. 

Per 
Cent. 

New   York                                  

31,435,394,264 

130,969,317 

136,193,932 

33,436,875 

264,939,847 

66,441,502 

15,876,131 

$1,330,133,610 

1.54,082,104 

136.154,446 

31,170,109 

259,149,979 

68,573,160 

13,463,813 

+  7.9 

—15.0 

Philadelphia . 

+  0.03 

Baltimore              _     --     

+  7.3 

Chicago                                         

+  2.2 

St.  Louis      

—3.1 

+  17.9 

Seven  cities,  five  days, 

S2. 083, 25 1,868 
571,018,268 

$1,992,727,221 
555,505,509 

+  4.5 

Other  cities,  five  days __ 

+  2.8 

Total  all  cities,  five  days 

$2,654,270,136 
524,962,417 

$2,548,232,730 
505,407,498 

+  4.2 

All  cities,  one  day-                     -   - 

+  3.9 

Total  all  cities  for  week 

S3, 179, 232, 553 

$3,053,640,228 

+  4.1 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
cleaiMg  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  thd  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  July  11,  for  four  years: 


Clearings   at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Wilmington 

Reading 

Wilkes-Barre 

Wheeling 

Trenton 

York  -. --- 

Erie 

Lancaster 

Chester 

Btnghamton 

Altoona 

Greensburg 

Montclalr 


Week  ending   July    11. 


1914. 


1913. 


Total  Middle- 


Boston  

Providence 

Hartford 

New  Haven 

Springfield 

Portliind 

Worcester 

Fall  River 

New   Bedford-.. 

Lowell 

Holyokc 

Bangor 


Tot .  Vp'.v  Tvns 


,842,250,909 

167,248,085 

53,249,309 

37,467,799 

12,098,-546 

8,575,873 

6,936,803 

5,639,220 

3, 92."^  ,875 

3,991,206 

2,224,212 

2,050,000 

1,524  ,.570 

2,286,479 

1,915,057 

1,036,032 

1,093,.343 

1,633,685 

751,838 

698,000 

600,000 

296.273 

522,896 


2,158,016,010 

159.778.963 

8.133,600 

7,384.516 

4.751,681 

3,300,000 

2,201,262 

2.858,951 

1,600,000 

1,308.668 

923,490 

8,57,877 

,541,000 


s 

,.547,782,068 

156,380,479 

54,158,909 

44,825,126 

11,106,024 

8,461,069 

6, 974, .542 

4,881,440 

2,890,427 

3,310,122 

1,917,232 

1,923,128 

1,400,900 

2,343,003 

1,917,907 

913,174 

1,068,948 

1,382,855 

727,509 

865,500 

598.684 

627,302 

476.136 


Inc.  or 
Dec. 


1,856,932,484 

142,433,051 

7,869,300 

5,389,788 

3..563,845 

3.048,485 

2,067.6.53 

2,699,876 

1,318,302 

1.044,791 

532,614 

716,290 

527,018 


% 

+  19.1 
+  6.9 
—1.7 

—16.4 
+  8.9 
+  1.3 
—0.5 

+  15.5 

+  35.8 

+  20.6 

+  16.0 
+  6.6 
+  8.8 
—2.4 
—0.1 

+  13.5 
+  2.3 

+  18.1 
+  3.3 

—19.3 
+  0.2 

—52.8 
+  9.7 


1912. 


+  16.2 

+  12.2 

+  3.4 

+  37.0 

+  33.3 

+  8.3 

+  6.5 

+  5.9 

+  21.4 

+  25.3 

+  73.4 

+  19.8 

+  2.7 


2,199,956.298 


S 

.901,827,887 

152,063,674 

54,757,939 

38,141,921 

12,069,266 

8,255,985 

6,336,199 

4„535,352 

3,947,216 

3,040,797 

1,716,714 

1,761,867 

1,605,163 

2,016,541 

1,900,659 

945,065 

964,914 

1,.307,171 

640,647 

707,400 

511,852 

612,069 


1911. 


180,222 

8,260 

5,045 

3,413 

2,623 

2,496 

2. .592 

1,143 

1,078 

657 

7.59 

518 


,375 
,200 
,106 
,260 
423 
,266 
623 
610 
,129 
,173 
203 
031 


,653,343,847 

152,587.974 

51,127,211 

35,099,402 

10,757,779 

7,034,609 

6,853,272 

4.324,220 

2,978,906 

2,781,572 

1,459,139 

1,616,445 

1,420,386 

1,834.361 

1.712,128 

858,639 

931,028 

888,260 

595,670 

587,900 

513,671 

596,203 


1,939,902,632 

179,983,283 

8,486.700 

5,265,898 

3.633,117 

2,287,393 

1,926,524 

2,622.241 

1,007,393 

1,0.37,742 

667,418 

663,526 

543.105 


Week  ending  July   11. 


1914. 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Imllanapolia 

Cclurabus 

Toledo 

Peoria 

Grand  Rapids — 

Dayton 

EvansvlUe 

Kalamazoo 

Springfield,   IlL- 

Fort   Wayne 

Akron 

Rockford 

Lexington 

Youngstown 

Canton 

South  Bend 

Soringfield,  O 

Mansfield 

Quinoy 

Blooming  ton 

Decatur 

Jackson  

Danville 

Lima 

Owensboro 

Lansing 

Jack.sonville,  Ill- 
Ann  Arbor 

Adrian 


193.640.0(1'?'   171.211.01?  .j-13.!   20r,.809,3r.9   208.124,340 


Tot.  Mid  .West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.- 

Spokane 

Taeoma 

Oakland 

Sacramento 

.San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima-- 

Reno 

Long  Beach 

Total  Pacific-  - 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver -- 

St.  Joseph 

Des  Moines 

Duluth 

Sioux  City 

Wichita -  -  - 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids — 
Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 

Tot.  oth.  West 


St.  Louis 

New  Orleans — 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Nashville 

Savannah  

Norfolk 

Birmingham  — 

Mobile 

Jacksonville  — 

KnoxvUle 

Chattanooga — 

Little  Rock 

Charleston 

Oklahoma 

Augusta 

Macon 

Austin 

Vlcksburg 

Jackson 

Tulsa 

Muskogee 

Meridian 


321,822,054 
27,679,200 
23,875,212 
24,830,930 
21,517,056 
10,128,099 


1913. 


363,700 

092,836 

680,649 

595,745 

,344,186 

750,105 

624,952 

1,058,040 

1,499,314 

1,681,000 

781,741 

891,765 

2,033,493 

1,600,141 

.585,511 

1,059,626 

493,632 

802,991 

741,928 

546,837 

540,000 

492,000 

576,780 

384,307 

560,739 

278,660 

251,978 

60,213 

472,203,440 

56,975,450 

24,321,871 

13,602,685 

11,835,661 

6,411,672 

4,377.470 

2,231,090 

3,831,500 

1,993,941 

2,153,782 

968,109 

903, 1£8 

880,017 

826, .591 

400,000 

297,720 

685,177 

132,010,807 

51,212,641 

23,599,57? 

15,931,164 

12,104,852 

8,505,324 

5,597,471 

6,345,794 

3,117,237 

3,602,305 

2,7.56,298 

2,329,224 

1,. 527.632 

1,795,254 

2.047,337 

835,814 

1,043,942 

677,063 
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752,969 
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476,706 

856,734 
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35,512 


425,103,200 

52,736,473 

24,129,791 

12,959,263 

11,690,665 

6,893,649 

4,664,848 

3,096,264 

4,177,218 

1,859,739 

2,692,264 

981,827 

938,802 

923,77? 

814,032 

400,000 

284,149 


1911. 


129,240,761 

46,489,205 

19,962,477 

18,003,289 

10,284,042 

10,721,0.30 

6,976,472 

4,856,974 

3,004,263 

3,110,119 

3,516.298 

2,015,157 

1,787,004 

1,600,000 

1,408,-376 

653,175 

730,1,58 

639,042 

312,260 

1,488,-346 

1,261,284 

329,438 

182,089 

382,104 


139,412.602 

79,806,664 
17,763,826 
13,090,989 


7,200 

9,094 

6,021 

7,255 

11,751 

4,620 

3,582 

3,265 

2,742 

1,363 

3,748 

2.122 

2,615 

1,9.83 

1,925 

1,469 

1,.S72 

3,291 

1,177 

244 

383 

903 

694 

309 


.000 

,944 

,029 

,829 

,213 

,818 

,293 

,812 

,275 

,871 

,104 

.099 

,649 

,-301 

,179 

.527 

,675 

,146 

,-391 

,915 

,602! 

,9001 

,8131 

.2121 


272,957,926 

26,688,450 

24,213,048 

20,428,593 

13,854,450 

11,254,625 

5,993,400 

6,197,982 

2,640,158 

2,689,064 

3,007,363 
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OUR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  July  number 
of  our  "Railway  Earnings"  Section.  In  this  pubUca- 
tion  we  give  the  figures  of  earnings  and  expenses  for 
the  latest  month  of  every  operating  steam  railroad 
in  the  United  States  required  to  file  monthly  re- 
turns with  the  Inter-State  Commerce  Commission 
at  Washington. 

This  Earnings  Supplement  also  contains  the  com- 
panies' own  statement  where  these  differ  from  the 
Commerce  returns  or  give  fixed  charges  in  addition 
to  earnings,  or  where  they  have  a  fiscal  year  different 
from  the  June  30  year,  as  is  the  case  with  the  New 
York  Central  Lines,  the  Pennsylvania  RR.  and 
others.  ___^^__^^___^^ 

THE  GENERAL  SITUATION. 

With  one  recommendation  in  the  sensational  re- 
port made  by  the  Inter-State  Commerce  Commission 
to  the  U.  S.  Senate  on  Monday  of  this  week,  re- 
garding the  results  of  its  investigation  of  the  af- 
fairs of  the  New  York  New  Haven  &  Hartford  RR, 
Co.,  everyone  will  be  in  entire  accord.  We  refer 
to  the  suggestion  or  proposition  that  the  testimony 
in  the  case  be  turned  over  to  the  prosecuting  offi- 
cials in  the  different  jurisdi'clJions  where  the  offenses 
charged  by  the  Commission  were  committed,  and 
that  civil  and  criminal  suits  be  instituted  against 
the  guilty  parties.  By  all  means  let  the  courts 
probe  the  matter  to  the  bottom.  Only  by  the  ap- 
plication of  judicial  methods  will  it  be  possible  to 
arrive  at  the  truth.  The  country  has  had  enough 
of  Congressional  and  Commerce  Commission  re- 
ports, which  are  ever  fruitful  in  charges  of  one 
kind  or  another,  nearly  always  based  on  partial 
testimony  and  often  on  entirely  erroneous  testimony, 
but  which  are  fruitful  in  nothing  else.  Such  inves- 
tigations arouse  doubt  and  suspicion,  leave  a  bad 
impression  and  have  a  very  damaging  effect  gen- 
erally, besides  doing  a  vast  deal  of  harm.  The  worst 
of  it  is,  they  are  really  conclusive  of  nothing.  It  is 
time  we  had  a  judicial  inquiry  in  place  of  the  numer- 
ous political  inquiries  with  which  the  country  has 
been  deluged. 

The  report  of  the  Inter-State  Commerce  Commis- 
sion adds  nothing  of  a  really  authentic  character  to 
our  source  of  knowledge  regarding  the  New  Haven 
Company's  affairs.  It  is  written  in  the  customary 
style  of  the  Commission,  full  of  striking  invective, 
and  in  the  main  merely  rehearses  the  sensational 
things  brought  out  at  the  public  hearings  of  the 
Commission.  The  Commission  accepts  as  Gospel 
truth  what  the  witnesses  said  who  appeared  before  it 
to  incriminate  others,  oblivious  or  neglectful  of  the 
fact  that  many  of  these  witnesses  had  a  motive  in 
misrepresenting  things.  The  Commerce  Commission 
is  a  semi-judicial  body  and  ought  to  act  accordingly. 
As  a  matter  of  fact,  it  has  throughout  nearly  its  entire 
history  pursued  a  course  marking  it  as  a  distinctively 
political  board. 

In  the  early  days  of^the  Commission  its  membership 
comprised  some  men  of  great  eminence,  like  Judge 
Cooley,  who,  in  their  acts  as  Commissioners,  did  not 
belie  their  reputation.  The  influence  of  these  men 
soon  waned  and  for  many,  many  years  the  Commis- 
sion, however  unconsciously,  has  been  framing  pre- 
sentments aiid  findings  couched  in  language  calcu- 
lated chiefly  to  appeal  to  the  popular  imagination 
and  gainjfavor  for  the  Commission  in  the  public  eye. 


Obviously,  this  is  a  most  unfortunate  attitude  for  a 
public  body  to  occupy,  vested  with  the  tremendous 
powers  possessed  by  this  Commission,  and  it  is  also 
regrettable  because  it  impairs  the  Commission's  use- 
fulness as  an  agency  for  enlightening  the  public  mind 
on  questions  regarding  which  the  ordinary  layman 
feels  himself  incompetent  to  form  reliable  opinions 
unaided.  For  the  purpose  of  throwing  light  on  con- 
troverted matters,  the  reports  of  the  Commission 
have  long  been  valueless,  because  of  the  strong  bias 
of  the  Board. 

In  the  present  instance  Mr.  Mellen's  testimony 
before  the  Commission  made  it  plain  that  certain 
grave  offenses  had  been  committed  under  his  direc- 
tion which  apparently  could  be  properly  requited 
only  by  penalizing  their  author  with  a  term  in  prison, 
albeit  he  appears  in  no  danger  of  losing  his  freedom, 
since  the  Commission,  by  inviting  him  to  testify 
and  not  insisting  upon  his  giving  a  waiver  of  im- 
munity, has  left  him  in  a  measure  immune  from  prose- 
cution. But  the  worth  and  value  of  Mr.  Mellen's 
whole  testimony,  with  its  cynical  indifference  to  the 
obligations  of  conscience,  still  remains  to  be  deter- 
mined. There  was,  therefore,  a  peculiar  need  for 
enlightenment  in  this  case  at  the  hands  of  a  public 
body,  which,  if  it  acted  impartially,  could  be  a 
powerful  aid  in  promoting  sound  judgments  and 
correcting  fallacies  founded  on  ignorance. 

But  the  Commission  fails  absolutely  to  fulfill  its 
function  in  that  respect.  Allegations  of  guilt  are 
blazoned  over  every  page  of  the  report,  but  they  do 
not  carry  conviction,  since  it  is  so  plainly  evident 
that  there  was  a  determination  to  find  guilt  and  that 
every  statement  and  scrap  of  information  that  could 
be  adduced  in  support  of  a  charge  has  been  brought 
together,  while  there  is  a  manifest  absence  of  any 
attempt  to  test  the  truth  of  the  allegations  or  to 
controvert  charges  inherently  improbable.  As  a 
result,  candid  -minded  persons  find  themselves  in 
greater  bewilderment  than  before,  and  they  will  wel- 
come the  relegation  of  the  various  phases  of  the 
matter  to  courts  of  law.  There,  at  least,  we  will 
have  a  forum  where  all  parties  will  stand  on  an  equal 
plane  of  justice,  and  where  the  truth  or  falsity  of 
damaging  statements  and  charges  can  be  tested  in 
accordance  with  ordinary  judicial  standards. 

In  essence  the  report  of  the  Commission  is  wholly 
declamatory,  though  containing  much  material  ap- 
parently substantiating  the  sweeping  condemnation 
which  the  Commission  visits  on  the  company's 
affairs.  As  to  the  true  value  of  this  material,  how- 
ever, nothing  can  be  known  until  the  facts  are  actually 
tested  in  a  court  of  law.  The  reliance  that  is  to  be 
placed  upon  loose  statements  that  find  their  way  into 
the  public  discussions  is  well  illustrated  in  the  case 
of  the  profits  realized  by  the  firm  of  J.  P.  Morgan 
&  Co.  through  their  connection  with  the  company's 
financiering.  If  one  were  to  credit  the  glib  charges 
that  have  been  made  against  that  firm  one  would  have 
to  believe  that  the  New  Haven  property  had  been 
exploited  for  its  benefit  and  that  enormous  profits 
had  accrued  to  it  as  a  result  of  its  connection  with  the 
road.  But  facts  speak  for  themselves  and  under  date 
of  March  4  last  the  firm  gave  out  a  statement  show- 
ing that  in  the  twenty  years  from  1894  to  1914, 
during  which  the  fij-m  took  part  in  the  handling 
of^securities  of  the  company  and  its  subordinate  prop- 
erties of  a  par  value  of  $333,082,803,  the  firm  realized 
profits  of  no  more  than  $350,265,  or  only  a  trifle 
more  than  1-10  of  1%.     No  attempt  has  been  made 
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to  controvert  this  statement  and  of  course  it  is  not 
open  to  question. 

We  notice  in  the  present  report  that  one  of  the 
accountants  appointed  by  the  Commissioner  in- 
dulges in  some  criticism  of  the  firm  because  apparent- 
ly the  firm  did  not  give  him  the  free  run  of  its  office 
and  allow  him  to  delve  into  all  the  private  accounts 
of  its  customers.  He  accordingly  declares  that 
"all  that  I  could  consistently  state  is  that  I  have 
seen  certain  accounts  and  correspondence  pertaining 
to  such  transactions  substantially  confirming  the 
profits  and  losses  published  in  their  statement  of 
March  4  1914."  What  more  than  this  is  necessary? 
And  thus  the  charge  that  the  late  J.  P.  Morgan 
profited  at  the  expense  of  the  property  falls  utterly 
to  the  ground. 

In  like  manner  many  of  the  indictments  now 
framed  against  the  company  and  its  affairs  by  the 
Commission  are  apparently  without  adequate,  and 
in  some  cases  without  any,  warrant.  The  state- 
ment that  the  New  Haven's  financial  operations 
present  "one  of  the  most  glaring  instances  of  mal- 
administration in  all  the  history  of  American  rail- 
roading" is  pure  buncombe.  We  think,  too,  the 
report  is  decidedly  unfair  in  asserting  that  the 
directors  neglected  their  duties  and  that  "every 
other  interest  seemed  better  represented  on  the 
New  Haven  board  than  the  average  stockholders' 
interest,"  and  in  declaring  that  "it  is  inconceivable 
that  these  wrongs  could  have  gone  on  without 
interference  if  the  members  of  the  board  of  direc- 
tors had  been  truv  to  the  faith  they  owed  the  stock- 
holders." 

We  believe  the  facts  to  b^ — and  we  think  the 
records  will  bear  out  tLc  ^tatemcut — that  the  New 
Haven  Board  was  unusua  'y  faith  al  in  the  perform- 
ance of  its  duties.     We  are  rositivc  ihat  they  never 
acted  on  any  large  proposition  w  tL  ^r        full  knowlw 
edge  of  all  the  essential  facts,  though  v     ;-  doubtless 
true  that  not  every  director  was  acqu'^     ted  with  all 
the  details.     The  personnel  of  the  Nev-  Haven  board 
has  been  the  strongest  of  any  railroad  directory  in  the 
country.     Most  of  the  directors  are  men  having  a 
large  grasp  of  affairs  and  whose  'udgment  on  most 
matters  is  held  in  the  highest  esteem.     They  may 
have  erred  in  trusting  Mr.  Mellen  too  much — and 
they  certainly  appear  not  to  have  known  that  he  was 
a  person  of  very  low  ethical  standards;  but  directors,  it 
should  be  remembered,  only  determine  matters  of 
policy.     The     management    or  administration  of  a 
property  is  always  left  to  the  executive  officials,  who 
are  chosen  because  of  their  special  fitness  for  the  task 
and  who  are  paid  high  salaries  for  doing  the  work 
which  the  directors  cannot  do  for  themselves.     In 
the   present   instance   they   put   one    of   the   best- 
equipped  railroad  men  in  the  country  in  charge,  for 
no  one  has  ever  called  into  question  Mr.  Mellen's 
knowledge  of  railroad  affairs. 

During  the  course  of  the  Mellen  administration 
we  often  spoke  in  disapproval  of  the  New  Haven's 
policy  of  acquiring  trolley  properties  and  of  adding 
to  its  steamship  acquisitions.  These  ventures  thus 
far  have  proved  most  unfortunate.  If  the  company 
shall  now  be  obliged  t)o  dispose  of  these  at  a  heavy 
sacrifice,  a  large  permanent  loss  will  doubtless 
result.  Still  the  fact  that  they  have  not  proved 
immediately  profitable,  is  no  indication  of  their 
permanent  value.  The  Boston  &  Maine  acquisition 
was  certainly  in  line  with  the  legitimate  extension 
of  the  New  Haven  system.     To  charge  the  directors 


with  mismanagement  because  they  authorized  the 
purchase  of  this  property  seems  to  show  a  lack  of 
faith  in  the  growth  and  development  of  the  country. 
The  directors  acted  with  reference  to  the  longer 
future  and  they  felt  it  a  duty  to  provide  for  this 
future  growth. 

If  the  New  Haven  and  the  Boston  &  Maine  are 
both  allowed  to  attain  their  full  development  in  the 
way  originally  contemplated,  who  will  say  that  the 
Boston  &  Maine  purchase  and  some  of  the  other 
acquisitions  will  not  eventually  justify  themselves? 
It  is  not  well  in  this  bounding  country  of  ours  to 
take  a  short  view  of  things.  We  recall  the  time  when 
the  purchase  of  the  ¥nited  Railroads  of  New  Jersey 
by  the  Pennsylvania  RR.,  giving  that  great  system 
an  entrance  to  New  York,  was  criticised  and  the 
cost  declared  too  high  because,  forsooth,  the 
acquisition  was  for  the  time  being  netting  a  loss, 
and  we  also  recall  that  at  a  later  date  the  Pennsyl- 
vania RR.  was  declared  venturesome  for  having 
acquired  its  lines  to  Chicago  and  when  an  Investi- 
gating Committee  was  appointed  by  the  shareholders 
for  the  purpose  of  passing  upon  the  policy  of  ex- 
pansion (as  it  was  then  termed)  of  J.  Edgar  Thomson 
and    Thomas     A.     Scott. 

The  Commerce  Commission  lays  emphasis  on  the 
unfavorable  features  in  New  Haven  affairs  and  ig- 
nores or  conceals  the  favorable  elements.  We  are 
told  that  the  capitalization  of  the  New  Haven  was 
increased  from  $93,000,000  in  1903  to  $417,000,000 
ten  years  later  and  that  $204,000,000  of  the  addi- 
tional capitalization  was  applied  to  operations  out- 
side of  its  railroad  sphere.  The  impression  is  given 
that  this  $204,000,000  has  been  thrown  away  and 
can  never  be  made  productive  and  that  all  of  the 
New  Haven's  troubles  must  be  ascribed  to  that  cir- 
cumstance. But  in  the  first  place  it  is  erroneous  to 
assume  that  these  outside  ventures  may  not  prove 
eventually  profitable  (provided  the  company  is  not 
required  to  divest  itself  of  these  acquisitions  at  a 
sacrifice)  and  in  the  second  place  candor  compels 
the  statement  that  there  are  other  and  controlliaig 
influences  responsible  for  the  company's  financial 
embarrassment  and  for  its  failure  to  continue  divi- 
dends, entirely  independent  of  the  fact  that  large 
amounts  were  spent  upon  outside  ventures  and  have 
thus  far  proved  unprofitable. 

Absolutely  no  mention  is  made  in  the  report  of 
the  Commission  of  the  part  played  by  these  other 
circumstances  in  bringing  about  the  do^^Tifall  of  the 
property.  Fortunately,  the  new  executive  of  the 
company,  Howard  Elliott,  in  recent  speeches  and 
statements,  has  brought  out  the  facts  in  that  re- 
gard. What  we  have  reference  to  is  the  losses  in 
net  occasioned  by  increases  in  wages,  decreases  in 
freight  rates  and  by  new  laws,  the  effect  of  which 
has  been  greatly  to  swell  the  expense  accounts.  As 
regards  the  increase  in  wages,  Mr.  Elliott  last  April 
gave  out  a  statement  sho\^ing  that  if  the  same  rates 
of  pay  had  been  in  effect  in  1913  as  in  1903,  the  total 
pay-roll  for  the  year  would  have  been  approximately 
$7,200,000  less.  This  means,  of  course,  that  net 
earnings  in  that  event  would  have  been  $7,200,000 
larger.  Contemporaneously  there  has  been  a  de- 
cline in  freight  rates.  Mr.  EUiott's  calculations 
demonstrated  that  the  increase  in  wages  and  the 
decline  in  freight  rates  alone  have  made  a  difference 
of  over  $9,000,000  per  annum  in  income,  equal  to 
6%  on  $150,000,000  of  capital,  which  is  about  the 
amxiint  of  the  stock  in  the  hands  of  the  public  at 
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present.  Obviously,  if  the  company  had  the  $9,- 
000,000  per  annum  which  it  has  lost  in  this  way,  it 
would  not  now  be  off  the  dividend  list,  and  there- 
fore it  is  unfair  to  ascribe  its  embarrassment  en- 
tirely to  its  outside  investments. 

Expenses  have  been  increased,  too,  in  other  ways. 
The  Federal  nine-hour  law,  the  ash-pan  law,  the 
safety-appliances  law,  the  boiler-inspection  law  and 
the  full-crew  law  have,  according  to  Mr.  Elliott, 
increased  the  expenses  of  the  company  nearly  $200,- 
000  per  year.  The  cost  of  accounting  ten  years  ago 
was  $190,000  per  year.  At  the  present  time  it  is 
about  $500,000  per  annum,  and  the  increase  in 
business  is  responsible  for  only  a  part  of  the  addition, 
the  rest  being  due  to  the  accounting  requirements  of 
the  Inter-State  Commerce  and  State  commissions. 
Moreover,  the  Act  of  Congress  requiring  a  physical 
valuation  of  railways  will  increase  the  expenses  of 
the  company  about  $60,000  per  year  for  several 
years,  besides  which  the  company  is  heavily  under- 
paid for  carrying  the  mails. 

Notwithstanding  all  its  strictures,  the  Commerce 
Commission  is  obliged  to  say  that,  though  the  New 
Haven  RR.  itself  will  be  called  upon  for  many  a  year 
to  make  up  the  drain  upon  its  resources  "resulting 
from  the  unpardonable  folly  of  the  transactions 
outside  its  proper  field,"  yet  honesty  and  efficiency 
of  management  of  the  railroad  alone  will  undoubtedly 
in  time  restore  the  company  to  its  former  standing. 
This  is  a  repetition  of  what  the  Commission  said  in 
its  report  a  year  ago  when  it  declared  that  while  the 
financial  operations  of  the  company  had  resulted  in 
heavy  losses,  there  was  nothing  to  indicate  that  its 
solvency  had  been  impaired.  It  was  furthermore 
added  at  that  time  that  the  books  of  the  New  Haven 
Company  indicated  that  the  company  had  expended 
in  nine  years  upon  its  road  and  equipment  over 
$50,000  per  mile — "a  sum  almost  equal  to  the  aver- 
age capitalization  of  the  railroads  of  the  United 
States   at  the  beginning  of  that  period." 

It  is  clear,  therefore,  that  the  company  has  a 
future.  It  should,  hence,  now  be  allowed  to  work 
out  its  salvation  unhampered  by  further  Government 
interference,  or  the  needless  stirring  up  of  past 
events.  If  crimes  have  been  committed,  the  offend- 
ers should  be  properly  punished  by  the  courts.  If 
no  case  strong  enough  to  stand  judicial  test  can  be 
made  out,  it  will  follow  that  the  allegations  rest  on 
unsound  foundations  and  they  should  no  longer  be 
used  to  the  detriment  of  the  management  or  the 
property. 

Finally,  we  would  recall — as  much  for  the  benefit 
of  the  Commission  as  for  that  of  the  legislator  and 
politician — the  Commission's  own  injunction  of  a 
year  ago  when  it  said,  "What  is  needed  first  of  all  to 
improve  the  railroad  situation  in  New  England  is 
rest  and  an  opportunity  for  constructive  work. 
There  is  much  truth  in  the  claim  of  these  carriers  that 
they  have  been  so  occupied  with  investigations  and 
so  criticised  by  the  public  that  no  fair  opportunity 
has  been  given  for  the  operation  of  their  railroad 
properties." 


there  is  a  substantial  decrease.  Specifically,  the 
1914  June  production  of  gold  was  717,926  fine 
ounces,  or  a  daily  average  of  23,931  fine  ounces, 
against  747,077  and  24,903  fine  ounces  in  1913  and 
753,936  and  25,131  fine  ounces  in  1912.  For  the 
six  months  the  yield  of  the  Transvaal  is  but  4,086,847 
fine  ounces,  against  4,640,421  fine  ounces  last  year 
and  4,542,907  two  years  ago — the  decrease  from  1913 
representing  a  value  of  about  113^2  million  dollars. 
It  is  possible,  of  course,  that  this  deficiency  will 
not  be  further  increased  during  the  remaining  six 
months  of  1914  as  comparison  will  be  with  decreased 
figures  in  1913  as  a  result  of  labor  disorganiza- 
tion. 


Transvaal  gold  production  returns,  notwithstand- 
ing a  gradual  increase  in  the  labor  force  of  recent 
months,  show  no  important  augmentation  in  the 
vo/ume  of  gold  mined.  It  is  true  that  the  latest 
report,  that  for  June  1914,  records  a  somewhat 
greater  per-diem  output  than  for  May,  but  contrasted 
with  the  corresponding  month  of  either  1913  or  1912 


The  much-feared  225th  celebration  of  the  anni- 
versary of  the  Battle  of  the  Boyne  on  Monday  last 
failed  to  be  accompanied  by  a  clash  between  the 
rival  volunteer  "armies"  in  Ireland.     In  fact,  the 
suggestion  seems  to  strongly  obtrude  that  the  pos- 
sibility of  "civil  war"  exists  more  keenly  in  the  minds 
of  writers  for  the  London  Tory  press  than  anywhere 
else.     Sir  Edward  Carson  on  that  day  made  a  speech 
at  Drumbeg  which  was  in  line  with  his  recent  utter- 
ances.    "We  will  go  to  the  bitter  end,"  he  declared, 
and  continued:  "You  asked  me  to  take  a  forward 
step.     I  tell  the  Government  that  unless  they  are 
prepared  to  leave  us  alone  we  will  recognize  the  pro- 
visional government  and  no  other  one.     An  assem- 
blage representative  of  the  whole  of  Ulster  has  given 
me  authority,  acting  with  our  other  leaders  and  in 
any  way  I  like,  to  assert  your  authortiy  so  as  to  pre- 
vent home  rule  from  being  put  on  the  statute  books. 
They  have  given  me  that  power  and  I  mean  to  ex- 
ercise it,"     Speaking  of  the  Government,  Sir  Edward 
said:  "They  seem  to  be  in  great  difficulties.     I  will 
help  them  out.     I  will  give  them  the  alternatives  of 
giving  us  a  clear  cut  for  Ulster  or  come  and  fight  it 
out,   as  there  are  no  other  alternatives  possible." 
The  report  stage  of  the  bill  amending  the  Home  Rule 
measure   was   finished   on   Monday   night,     A   few 
amendments  were  added  to  the  bill,  but  these  did 
not  include  those  which  Lord  Lansdowne,  the  Oppo- 
sition   leader  in  the  House  of  Lords,  had  declared 
were   vital    to    the    measure.     The   bill   passed   its 
third  reading  on  Tuesday.     When  it  will  be  formally 
taken  up  by  the  House  of  Commons  is  uncertain. 
The  Government  seems  to  playing  for  delay.  Premier 
Asquith   on   Monday   announced   that   the   present 
session  of  Parliament  would  be  closed  in  the  course 
of  the  month  of  August  and  would  re-assemble  for 
an  early  winter  session.     In  the  closing  stage  of  the 
discussion  in  the  Upper  House,  the  Marquis  of  Crewe, 
Liberal  leader,  took  part  in  the  debate  on  the  bill 
and  indirectly  promised  that  the  attainment  of  an 
agreement  in  regard  to  the  elimination  of  the  time 
limit  by  which  the  counties  of  Ulster  are  to  be  al- 
lowed to  vote  on  the  question  of  their  exclusion  for 
a  period  of  six  years  from  the  operation  of  the  Home 
Rule  Bill  would  not  be  difficult.     He  said,  however, 
that  the  area  of  the  portion  of  Ireland  to  be  excluded 
had  been  so  greatly  enlarged  by  the  Unionists  that 
it  would  be  a  vexed  and  critical  question.     The  Un- 
ionists, he  argued,  had  failed  to  explain  how  they 
proposed  to  meet  the  inevitable  objections  to  the 
exclusion  of  the  Roman  Catholic  counties  of  Ulster 
and  their  friends  elsewhere  in  Ireland.     The  Earl 
of  Dunraven  before  the  third  reading  of  the  bill, 
moved  the  insertion  of    a  new  clause  providing  that 
the  King  might,  by  an  order  in  Council,  suspend  the 
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operation  of  the  Home  Rule  Act  until  a  commission 
should  have  reported  on  the  Constitutional  relations 
of  Ireland  to  the  other  parts  of  the  United  King- 
dom. The  motion  was  adopted  without  a  division. 
John  Redmond  has  formally  notified  the  Govern- 
ment that  if  concessions  that  are  now  being  discussed 
by  the  Cabinet  are  introduced  as  a  bill,  the  Irish 
Party  will  vote  against  the  Government  and  defeat 
it. 


There  seems  reason  to  believe  that  the  sanguinary 
stage  of  the  latest  Mexican  revolution  has  nearly 
passed.  General  Victoriano  Hucrta  resigned  the 
Provisional  Presidency  on  Wednesday  evening. 
His  resignation  was  accepted  by  the  Mexican  Sen- 
ate and  Chamber  of  Deputies  by  a  vote  of  121tol7. 
Francisco  Carbajal,  the  Minister  of  Foreign  Rela- 
tions, was  then  appointed  President,  and  took  the 
oath  of  office  at  the  joint  session  of  Senators  and 
Deputies.  Huerta's  resignation  was  submitted  to 
the  Department  of  Foreign  Relations.  After  being 
read  in  the  House,  it  was  referred  to  the  joint  Com- 
mittees of  Gobernacion,  which  accepted  it  on  the 
following  terms: 

"Article  1.  We  accept  the  resignation  presented 
by  General  Victoriano  Huerta  as  President  of  the 
Mexican  United  States. 

"Article  2.  We  call  Licentiate  Francisco  Carbajal, 
Minister  of  Foreign  Relations,  to  assume  the  Presi- 
dency." 

In  his  letter  of  resignation  Gen.  Huerta  in  effect 
repeated  former  published  utterances,  blaming  the 
United  States  for  the  Mexican  troubles,  and  for  the 
success  of  the  Constitutionalists.  "You  all  know," 
he  said,  "the  immense  difficulties  which  my  Gov- 
ernment has  encountered,  owing  to  the  scarcity  of 
funds,  as  well  as  to  the  manifest  and  decided  pro- 
tection which  a  great  Power  of  this  Continent  has 
afforded  to  the  rebels — so  much  so  that  when  the 
revolution  had  been  broken  up,  seeing  that  its  chief 
leaders  were  and  continue  to  be  divided,  the  Power 
in  question  sought  a  pretext  to  intervene  directly 
in  the  conflict  and  the  result  of  this  was  the  outrage 
committed  at  Vera  Cruz  by  the  American  fleet." 
Huerta  then  prides  himself  on  having  succeeded  "in 
doing  away  with  the  party  which  in  the  United  States 
calls  itself  Democratic."  He  continues:  "To  be 
more  explicit,  I  will  say  that  the  action  of  the  Gov- 
ernment of  the  Republic  (Mexican)  during  its  short 
lie  has  dealt  death  blows  to  an  unjust  Power. 
Later  on,  stronger  workers  will  come,  using  imple- 
ments that  will  undoubtedly  end  that  Power  which 
has  done  so  much  harm  and  committed  so  many  out- 
rages on  this  Continent." 

The  problem  now  is  to  provide  for  the  passing  of 
control  of  the  Mexican  capital  to  Gen.  Carranza, 
as  the  head  of  the  successful  Constitutionalists,  in  a 
civihzed  manner.  After  his  resignation.  Gen.  Huerta 
immediately  left  Mexico  City  and  will,  it  is  expected, 
leave  Puerto  Mexico  on  either  the  German  cruiser 
Dresden  or  the  British  cruiser  Bristol.  Each  of 
these  cruisers  has  been  placed  at  the  disposal  of 
General  Huerta  and  his  family  by  its  respective 
Government.  President  Carbajal  has  ordered  the 
release  of  all  political  offenders.  The  only  Cabinet 
appointment  he  has  yet  made  is  that  of  General 
Jose  Refugio  Velasco  as  Minister  of  War.  This  ap- 
pointment was  necessary  for  the  purpose  of  reor- 
ganizing the  disrupted  Federal  army  about  the  capi- 
tal and  bringing  it  under  control.     It  is  not  expected 


that  other  appointments  will  be  made  until  President 
Carbajal  has  had  opportunity  of  negotiating  with 
the  Constitutionahsts.  General  Carranza  or  other 
representatives  of  the  Constitutionalists  will  arrive 
in  Mexico  City  in  the  course  of  a  few  days  to  attend 
the  peace  conference  which  will  be  called  by  Presi- 
dent Carbajal.  The  latter  hopes  that  the  different 
factions  will  be  able  to  agree  upon  a  man  to  head  the 
Government  pending  a  general  election,  and  the 
plan  will  then  be  to  appoint  this  individual  Minister 
of  Foreign  Relations  in  the  Carbajal  Cabinet.  The 
President  will  thereupon  resign  and  the  appointee 
will  succeed  to  the  Presidency. 

The  opinion  is  entertained  in  official  circles  at 
Washington  that  Carranza  will  take  over  the  Mexi- 
can Government  early  next  week.  The  only  terms 
that  Carbajal  asks  is  amnesty  for  political  offenders 
and  protection  for  the  men  and  their  property  who 
fought  at  Huerta's  command.  Advices  from  Juarez 
state  that  after  President  Carbajal  surrenders  the 
Mexican  national  Government  to  the  Constitu- 
tionalists, Mexico  City  will  be  occupied  by  5,000 
troops  each  from  the  three  divisions  of  the  Consti- 
tutionalist army,  led  by  Generals  Villa,  Obregon 
and  Gonzales.  Heading  the  entire  force,  as  Com- 
mander-in-Chief, will  be  General  Carranza.  This, 
it  is  said,  is  the  tentative  plan  of  occupation  sub- 
mitted to  Gen.  Villa  by  Gen.  Carranza  and  approved 
by  the  former.  President  Wilson  is  understood  to 
have  made  very  strong  representations  to  Gen. 
Carranza  as  to  the  attitude  of  this  Government 
in  the  event  of  the  occupation  of  the  Mexican  capital 
being  accompanied  with  unnecessary  disorder.  Car- 
ranza, it  is  stated,  has  been  definitely  informedTthat 
his  Government  cannot  hope  for  the  recognition  of 
the  United  States  unless  it  shows  ability  to  conduct 
an  orderly  Government. 


Slight,  if  any,  improvement  has  been  evident  this 
week  in  the  London  market  for  securities.  The 
Ulster  situation  seems  to  be  the  stock-in-trade  excuse 
for  the  absence  of  investment  buying.  But  accounts 
by  cable  from  the  English  centre  suggest  no  very 
serious  apprehensions,  outside  of  the  Opposition 
newspapers,  regarding  the  greatly  advertised  pros- 
pect of  "civil  war."  The  papers  referred  to  appar- 
ently are  filled  to  the  brim  with  sensational  news  and 
predictions  of  disaster  that  find  remarkably  slight 
confirmation  in  Ireland,  where  the  two  volunteer 
armies  are  depicted  as  being  in  eager  readiness  for 
armed  conflict.  We  have  already,  in  a  preceding 
column,  outlined  the  Ulster  situation.  One  corres- 
pondent declares  that  a  popular  comment  on  the 
London  Stock  Exchange  is  that  the  market  is  suffer- 
ing from  "Ulstcritis,"  and  adds  that  the  Tory  news- 
papers are  suffering  from  so-called  "Ulsteria."  Early 
in  the  week  Brazilian  securities  reflected  by  depression 
the  news  that  there  had  been  a  hitch  in  the  proposed 
national  loan,  the  officials  of  the  Southern  republic 
having  refused  to  accept  the  conditions  presented  by 
the  syndicate  of  bankers.  Brazil's  special  financial 
delegate  to  London,  Dr.  Rodriguez,  at  once  engaged 
his  return  passage  for  Rio  Janeiro.  This  action, 
apparently,  had  much  of  the  significance  of  the 
repeated  preparations  for  returning  to  Russia'^that 
were  so  spectacularly  displayed  by  Count  Witte 
during  the  peace  negotiations  with  the  Japanese 
plenipotentiaries  at  Portsmouth  a  few  years  ago.  At 
any  rate  Dr.  Rodriguez  found  no  difficulty  in  can- 
celing his  sailing  date,  and  negotiations  for  the  loan 
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have  been  resumed  with  the  Rothschilds  for  a 
£15,000,000  issue.  The  successful  conclusion  of  the 
negotiations  and  the  early  offering  of  the  loan  itself 
are  now  believed  to  be  a  matter  of  the  near  future. 
This  Brazilian  news  seemed  to  have  a  stimulating 
influesQce  on  the  London  market  toward  the  close  of 
the  week.  The  British  centre,  too,  displayed  a 
keener  interest  in  the  resignation  of  the  Mexican 
Dictator  than  was  evinced  on  our  local  stock  market. 
The  report  of  the  Inter-State  Commerce  Commis- 
sioners giving  the  result  of  their  investigations  into 
the  former  management  of  the  New  Haven  Railway 
System  has  been  extensively  cabled  abroad,  and  the 
news  has  been  played  for  its  full  value  by  English 
newspapers  with  anti-American  tendencies.  The  re- 
port, as  a  result  of  its  bitter  and  personal  character 
and  lack  of  judicial  calmness,  naturally  lends  itself  to 
this  form  of  exploitation.  It  thus  became  an  added 
influence  of  business  restraint  on  the  British  market. 
It  is  rather  gratifying,  therefore,  in  view  of  this,  to 
learn  from  the  London  correspondent  of  the  "Journal 
of  Commerce"  that  the  "opinion  in  London  banking 
circles,  however,  is  that  the  report  is  biased  by 
malice  and  exaggeration." 

London  correspondents  agree  that  there  is  no  lack 
of  capital  available  for  investment.  Nevertheless, 
recent  offerings  of  new  securities  have  been  very 
poorly  subscribed  and  a  period  of  rest  is  necessary  to 
permit  the  digestion  of  the  new  issues  that  have 
failed  of  final  distribution.  A  number  of  new  capital 
issues  are  known  to  have  been  postponed  until  in- 
vestment conditions  become  more  attractive.  The 
Grenfell  smash  has  exerted  a  restricting  influence 
that  has  not  fully  culminated.  At  a  meeting  of  the 
creditors  of  the  firm  of  bankers  (Chaplin,  Milne, 
Grenfell  &  Co.,  Ltd.,  who  suspended  on  June  6)  on 
Thursday  a  statement  was  received  from  the  direc- 
tors showing  the  liabihties  to  be  £917,442,  and  the 
assets  £887,525.  The  profits  were  shown  by  the 
report  to  have  increased  from  £9,516  in  1907  to 
£33,818inl911  and  £22,329  in  1913.  The  directors 
attributed  the  firm's  insolvency  to  the  depreciation 
of  securities  and  inability  to  realize  or  borrow  on 
them,  more  especially  on  those  taken  over  from  the 
Canadian  Agency,  Ltd.  The  receiver  announced 
that  the  assets  had  been  largely  over-estimated. 
They  include,  he  said,  £568,000  of  shares  in  the 
Chihan  Construction  Co.  which  cannot  now  be 
realized  upon.  It  is  considered  probable  that  the 
shareholders  will  get  nothing.  Hence  the  influence 
of  the  failure  in  restraining  new  investments.  The 
Province  of  Ontario  on  Thursday  offered  £1,000,000 
in  4^%  bonds  in  London  at  par.  The  result  of  the 
offering  has  not  yet  been  cabled  to  this  side.  The 
Fife  County  4%  loan  of  £400,000,  which  was  offered 
about  a  week  ago,  was  fully  subscribed.  The 
£400,000  4}/^%  Winnipeg  loan  which  was  offered  at 
973^2  on  Thursday  of  last  week  received  subscriptions 
of  5%  only  from  the  public.  The  Buenos  Aires 
Pacific  Railway's  £1,000,000  offering  of  5  per  cents 
at  973^'; was  subscribed  to  the  extent  of  39%.  The 
White  Star  Line's  £1,500,000  5%  offerings  at  95, 
referred  to  in  this  column  last  week,  received  public 
subscriptions  to  the  extent  of  only  13%.  The  City 
of  Montreal  will  shortly  float  a  £250,000  temporary 
loan  in  London.  A  block  of  New  York  City  bills  is 
being  offered  at  the  British  centre  at  3%,  and  there 
are  rumors  of  an  impending  issue  of  £600,000  53^2% 
Turkish  Naval  Loan  bonds  to  be  offered  at  94.  A 
dispatch  from  Peking  states  that  China  has  informed 


the  Five  Power  Group  of  bankers  that  it  will  now 
require  a  loan  of  only  £8,000,000,  as  the  plan  for  the 
reform  of  the  currency  question  has  been  postponed. 
China  originally  requested  a  loan  of  £20,000,000. 

British  consols  closed  at  75  11-16,  against  75^  on 
Friday  of  last  week.  London  &  Northwestern  Ry. 
finished  at  1283^,  against  1283^  a  week  ago;  Great 
Western  Ry.  at  1153^,  against  114^,  and  Great 
Eastern  at  483^,  against  48.  Foreign  State  funds  on 
the  London  market  have  remained  steady,  with  the 
single  exception  of  Bulgarian  6s,  which  have  declined 
to  100,  against  103  last  week.  German  Imperial  3s 
remain  without  change  from  753^,  Russian  4s  are 
Yi  point  lower  at  86,  Japanese  4s  ^  point  lower  at 
74^,  Servian  unified  4s  without  alteration  from 
783^2 >  while  Mexican  Government  5s  have  reflected 
the  improved  situation  in  the  Southern  republic  by 
an  advance  of  2  points  to  87  and  Mexican  Railway 
ordinary  shares  are  13^2  points  higher  at  353^.  Day- 
to-day  funds  in  London  closed  at  1@13^%,  against 
13^@1M%  a  week  ago. 


A  recent  feature  of  the  London  market  has  been 
the  numerous  consolidations  in  the  banking  world 
in  response  to  the  trend  of  the  times  toward  larger 
banking  requirements.  The  consolidation  was  an- 
nounced on  Thursday  of  two  private  banking  insti- 
tutions, namely  the  Coutts  Bank  and  Rob  arts,  Lub- 
bock &  Co.  London  correspondents  cable  that  this 
consolidation  is  considered  extremely  interesting, 
since  it  means  that  these  two  important  private  con- 
cerns will  still  remain  under  family  control  after  a 
long  romantic  history  in  each  instance.  In  this 
they  are  an  exception  to  the  current  tendency  of 
banking  institutions  to  sacrifice  personal  identity. 
The  business  will  be  carried  on  under  the  name  of 
Coutts  &  Co.,  and  the  management  will  be  continued 
in  the  same  hands  and  in  the  same  manner  as  hitherto. 
Coutts  &  Co.  has  a  capital  of  £600,000,  a  reserve 
fund  of  £400,000,  and  holds  deposit  and  current 
accounts  amounting  to  about  £8,500,000.  Among 
its  partners,  who  number  nearly  twenty,  are  Lord 
Latymer,  George  John  Marjoribanks,  the  Earl  of 
Harrowby,  Hugh  Burdett  Money-Coutts,  Viscount 
Hambledon,  the  Marquis  of  Bute  and  three  members 
of  the  Dudley  Ryder  family.  The  capital  and  re- 
serve of  Robarts,  Lubbock  &  Co.  amount  to  £500,000. 
The  concern  holds  deposits  and  current  accounts 
amounting  to  about  £3,750,000,  Among  its  part- 
ners are  several  members  of  the  Robarts  family, 
Lord  Avebury  and  Frank  Chaplin.  The  Barclay 
Bank  recently  absorbed  the  provincial  banking  busi- 
ness of  Neville,  Reid  &  Co.  Other  important  Eng- 
lish banking  amalgamations  are  understood  to  be 
impending.  Among  the  larger  London  institutions 
an  intense  rivalry  seems  to  have  developed  for  the 
honor  of  heading  the  list  in  the  matter  of  deposits. 
In  1912  Lloyds  Bank  occupied  the  premier  position, 
but  was  challenged  the  next  year  by  the  London 
City  &  Midland  Bank,  which,  after  absorbing  two 
provincial  institutions,  could  boast  of  deposits  of 
£95,000,000,  thus  placing  it  in  advance  of  the 
Lloyds' total.  Then  the  Lloyds  Bank  absorbed  the 
Wilts  &  Dorset  Banking  Co.,  whose  deposits  amount- 
ed to  £12,000,000,  and  once  more  assumed  the  lead- 
ership. Later  the  London  City  &  Midland  Bank 
took  over  the  Metropolitan  Bank  of  England  and 
Wales,  and  will  by  the  next  bank  return  probably 
show  deposits  of  close  to  £105,000,000.  Further- 
more, the  London  City  &  Midland  has  announced 
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its  intention  of  opening  branches  in  many  of  the 
districts  served  by  the  banks  it  has  absorbed.  Thus 
it  is  evident  that  bank  rivalry  is  as  active  in  Britain 
as  in  America. 


examination  be  made  of  the  proposed  Brazilian  loan 
before  the  latter  is  authorized  to  be  issued  in  France. 


In    Paris    the    week,  after  having  been  broken  by 
the  national  fete  holidays  on  Monday  and  Tuesday, 
remained  dull  and  unsettled  during  the  succeeding 
days.     Prices  in  general  were  lower  and  the  volume 
of  business  outstanding  was  so  light  that  contangoes 
at  the  fortnightly  settlement  were  almost  nominal. 
Political  nervousness,  that  showed  itself  more  espe- 
cially   at    Vienna    and    Berlin    resulting    from    the 
renewal  of  strain  in  the  ever-present  Balkan  situa- 
tion, was  undoubtedly  responsible  for  some  measure 
of  the  discouragement  existing  at  the  French  centre. 
The  Austro-Servian  situation  is  not  liked;   and  while 
the  relations  between  Turkey  and  Greece  are  less 
threatening  than  a  fortnight  ago,  there  are  evidences 
of  a  deep-seated  fear  that  the   change  represents 
merely  the  calm  before  the  storm.     The  Paris  markets 
still  show  disappointment  at  the  absence  of  a  much 
more  cordial  response  to  the  spectacular  subscriptions 
to  the  new  national  loan.     Cabled  reports  state  that 
the   large    subscribers   received   on   allotment   only 
2  3-32%  of  their  applications.  French  bank  shares 
have  been  under  some  pressure  and  declines  in  market 
quotations  in  this  respect  have  been  credited  to  the 
withdrawal   or   threatened   withdrawal   of   accounts 
due  to  the  new  law,  which  became  effective  on  July  1, 
providing  for  the  taxation  of  dividends  and  interest 
payments.     Press  dispatches  state  that  French  banks 
have  become  apprehensive  because  of  the  constantly 
increasing  exodus  of  French  capital  to  Switzerland, 
Belgium  and  the  United  States  for  the  purpose  of 
avoiding  taxation  under  the  new  law.     One  usually 
highly    conservative    correspondent    intimates    that 
there  is  excellent  opportunity  for  American  bankers 
and  trust  companies  to  benefit  by  this  movement. 
The  new  law  is  designed  to  tax  all  incomes  from 
foreign  securities  4%,  and  even  requires  payments  on 
dividends    collected    abroad    and    not    remitted    to 
France.     It  is  quite  independent  of  the  income  tax 
proposals    before    the    French    Parliament.     Paris 
correspondents  point  out  that  it  is  obviously  impossi- 
ble for  the  Government  to  enforce  collection  of  the 
tax  against  the  foreign  banker  who  receives  dividends 
on  behalf  of  a  customer  resident  in  France;   nor  is  it 
easy  to  see  how  the  amount  can  be  traced  in  the  books 
of  the  French  banker,  notwithstanding  the  register 
that  must  now  be  opened  for  the  purpose.     The  tax 
will  be  a  hardship  upon  foreigners  living  in  Paris  who 
have  securities  in  their  own  countries.     These  will  be 
required  to  pay  the  income  taxes  in  those  countries 
and   also  to  pay  under  the   French   dividend  tax. 
Moreover  foreign  government  bonds   circulated  in 
Paris  must  pay  an  additional  tax  of  1%  in  lieu  of 
stamp  duty,  making  5%  in  all.     The  price  of  the  new 
French  rentes  is  showing  some  improvement  as  a 
result  of  the  buying  by  savings  banks  and  insurance 
companies  in  exchange  for  the  older  perpetual  issues. 
The   latter   closed  last  evening  at  82.673^2  francs, 
against  82.823^  francs  a  week  ago.     Money  in  Paris, 
for  some  reason  not  yet  understood  here,  developed 
distinct  strength  yesterday.     The  closing  rate  yes- 
terday was  3%,  against  13^%  a  week  ago.     There 
was  also  a  sudden  reduction  in  the  sterling  check  rate 
in  Paris  yesterday  to  within  calling  distance  of  the 
gold-import      point.  A      motion       has     passed 

in   the    French    Parliament   asking  ,that   a    careful 


The  Berlin  market  has  experienced  selling  pressure 
as  a  result  primarily  of  the  political  strain  between 
Austria  and  Servia.     Sales  from  Berhn  have  been 
features  in  Paris  and  London.     The  reported  ab- 
sence of  orders  in  the  Belgian  iron  industry  was  also 
an  influence.     Canadian  Pacific  Ry.,  which  is  quite 
largely  held  in  Berlin,  was  one  of  the  weakest  feat- 
ures of  that  market.     Advices  from  Berlin  declare 
that  some  apprehension  seems  to  have  arisen  con- 
cerning the  recent  effort  of  the  Reichsbank  to  in- 
crease the  cash  reserves  of   the   joint-stock  banks. 
The  recommendation  of  the  President  of  the  Reichs- 
bank was  that  the  banks  should  be  approached  group 
by  group.     He  addressed  himself  first  to  the  leading 
Berlin  banks  with  a  view  of  coming  to  a  thorough 
understanding  with  them,   so   that   he   could  then 
address   the   provincial   banks.     A    different   treat- 
ment, he  explained,  would  have  to  be  observed  with 
regard  to  the  latter.     It  would  be  left  to  the  judg- 
ment of  each  bank  whether  it  should  increase  its  cash 
holdings  or  raise  the  amount  of  its  credit  account 
with  the  note-issuing  and  clearing  banks.     A  space 
of  two  years  would  be  considered  sufficient  for  com- 
pleting the  cash  reserves  so  that  the  desired  average 
ratio  would  only  be  attained  for  the  third  year.     The 
cash   reserve  to   be   accumulated,   namely   10%   of 
liabilities  for  the  leading  Berlin  banks  and  smaller 
amounts  for  the  provincial  institutions,  were  not  to  be 
regarded  as  an  amount  fixed  by  an  iron  regulation, 
but  should  be  at  the  free  disposal  of  the  banks,  which 
could  expand  them  as  far  as  possible  in  times  of  easy 
money  in  order  to  make  use  of  them  in  times  of  ten- 
sion.    They  should  maintain  the  ratio  quoted  as  a 
yearly  average.     As  the  cash  reserves  of  the  leading 
Berlin  banks  average,   according  to  the  five  two- 
monthly  balances  and  the  annual  balance  for  1913, 
5.1%    of    the    deposits    and    credit    accounts,    and 
according    to    the    mid-balance    of    April    30    1914 
5.4%,  the  demand  made  upon  them  by  the  Reichs- 
bank would  be  for  a  little  less  than  double  their  former 
cash  cover.     For  other  banks  than  the  leading  Berlin 
institutions  it  would  mean  raising  their  ratio  about 
4% — that  is,  accumulating  about  350  to  400  miUion 
marks.     Money   in    Berlin   closed   at   2%,    against 
2@23^%  a  week  ago. 


Official  bank  rates  have  not  yet  been  changed  at 
the  European  centres,  despite  the  increasing  abun- 
dance of  liquid  funds.  Private  discount  rates  in 
Lombard  Street  closed  at  2%  for  short  bills,  which 
is  without  net  change  for  the  week,  and  23^@ 
2  3-16%  for  three  months'  bills,  which  compares  with 
23^%  a  week  ago.  In  Paris  the  asking  rate  is  2%%, 
but  it  is  understood  that  this  figure  is  being  shaded 
fractionally.  In  Berlin  private  discounts  have  been 
advanced  3^%,  to  23^%.  Vienna  reports  an  increase 
of  ys%  to  SH%>  which  is  significant  of  the  ner- 
vousness existing  in  the  Austrian  centre.  Brussels 
remains  at  334%  and  Amsterdam  at  3>^%.  Official 
bank  rates  at  the  leading  foreign  centres  are:  Lon- 
don, 3%;  Paris,  33^%;  Berlm,  4%;  Vienna,  4%; 
Brussels,  4%,  and  Amsterdam,  33^%. 


The  Bank  of  England's  statement  reflected  the 
return  of  the  July  payments.  There  was  an  in- 
crease of  £454,684  in  the  gold  holdings,  of  £671,000 
in  the  total  reserve,  while  the  proportion  of^^reserve 
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to  liabilities  increased  to  52.28%,  against  50.58% 
last  week,  and  compares  with  53.37%  a  year  ago. 
Lombard  Street  paid  off  bills  (other  securities)  to 
the  extent  of  £1,209,000  net.  Public  deposits  in- 
creased £739^000  and  other  deposits  decreased 
£1,303,000.  The  Bank's  bullion  item  now  stands 
at  £40,054,654.  One  year  ago  it  was  £38,229,205 
and  two  years  ago  £40,962,471.  The  total  reserve 
is  £29,189,000,  which  compares  with  £27,287,850 
at  this  date  in  1913  and  £30,068,111  in  1912.  Deposits 
(ordinary)  are  £42,485,000,  against  £40,708,936  one 
year  ago  and  £41,376,111  in  1912.  The  loans  ag- 
gregate £33,623,000,  against  £29,122,032  in  1913 
and  £32,936,426  in  1912.  There  was  no  demand  for 
gold  for  the  Continent  at  Tuesday's  offering  of 
£750,000  Cape  gold.  Therefore,  aside  from  the 
£150,000  which  was  taken  for  India,  the  Bank  re- 
ceived the  remainder.  Next  Tuesday's  offering  of 
Cape  gold  will  be  £900,000.  If  the  Paris  check  rate 
on  London  further  declines  in  the  meantime,  France 
will  undoubtedly  be  an  insistent  bidder.  Our  special 
correspondent  furnishes  the  following  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £606,000  (of  which  £65,000 
from  Argentina,  £20,000  from  Germany,  £50,000 
from  Egypt  and  £471,000  bought  in  the  open  mar- 
ket); exports,  £7,000  to  the  Continent  and  shipments 
of  £144,000  net  to  the  interior  of  Great  Britain. 


In  the  absence  of  arrivals  of  the  additional  amounts 
of  American  metal,  the  Bank  of  France  reported  an 
increase  of  only  78,000  francs  in  its  gold  stock. 
Silver  decreased  2,289,000  francs.  There  was  an 
increase  in  circulation  of  4,728,000  francs;  but  the 
other  large  items  all  suggested  a  reaction  from  the 
extensive  preparations  that  were  necessary  for  the 
recent  loan  distribution.  General  deposits,  for 
instance,  showed  a  contraction  of  1,760,242,000 
francs,  bills  were  paid  off  to  the  extent  of  1,463,484,- 
000  francs  net,  treasury  deposits  decreased  37,102,- 
000  francs  and  the  Bank's  advances  were  reduced 
202,377,000  francs.  The  Bank  still  maintains  its 
gold  at  a  record-marking  total,  namely  4,092,675,000 
francs.  One  year  ago  the  figures  were  3,328,675,000 
francs  and  two  years  ago  3,284,000,000  francs. 
The  silver  stock  aggregates  639,735,000  francs, 
against  623,850,000  francs  in  1913  and  806,225,000 
francs  in  1912.  The  circulation  outstanding  is 
6,067,085,000  francs,  against  5,567,462,945  francs 
in  1913  and  5,201,261,470  francs  in  1912.  General 
deposits  aggregate  929,037,000  francs,  against  622,- 
474,664  francs  in  1913  and  714,979,751  francs  in 
1912.  Discounts  total  1,606,805,000  francs  and 
compare  with  1,574,622,534  francs  in  1913  and 
1,178,450,111  francs  in  1912. 


The  weekly  statement  of  the  Imperial  Bank  of 
Germany  showed  an  increase  of  no  less  than  32,- 
978,000  marks  in  gold  and  of  60,942,000  marks  in 
cash,  including  gold.  Note  circulation,  on  the  other 
hand,  showed  a  decrease  of  197,738,000  marks,  loans 
a  reduction  of  2,809,000  marks  and  discounts  a 
dechne  of  165,932,000  marks.  Deposits  increased 
57,871,000  marks.  The  Imperial  Bank's  cash  hold- 
ings now  amount  to  1,681,603,000  marks,  against 
1,422,880,000  marks  one  year  ago  and  1,280,960,000 
marks  in  1912.  Combining  loans  and  discounts,  we 
have  a  total  of  867,349,000  marks,  against  1,059,- 
420,000marks  in  1913  and  1 ,  161 ,080,000marks  in  1912. 


Lenders  have  shown  much  less  disposition  this 
week  to  press  funds  on  the  local  money  market. 
The  banks  may  be  said  to  be  conserving  their  sup- 
plies to  meet  the  crop  demands  of  their  interior 
correspondents.  Sterling  loans  have  been  quite 
freely  made  at  this  centre  on  the  basis  of  2%@3% 
and  toward  the  close  of  the  week  as  high  as  33^% 
was  obtained.  There  seems  to  be  a  general  agree- 
ment now  the  new  Federal  Banking  Law  will  not  be 
available  for  really  practical  operations;  in  time  for 
the  active  stage  of  the  crop  requirements.  On  the 
other  hand.  Secretary  McAdoo  will  deposit  Treas- 
ury funds  in  the  banks  of  the  agricultural  sections 
and  in  this  way  prevent  unduly  high  rates  accompany- 
ing the  movement  of  the  crops.  Rates  for  money 
are  by  no  means  high.  Ninety-day  funds,  which 
are  now  quoted  at  about  3%,  were  a  year  ago  5@ 
5}i%,  and  four  months'  funds  were  53^(^5^% 
instead  of  the  current  figure  of  33/^%.  Six  months' 
maturity  loans,  which  are  now  available  at  4%,  were 
last  year  quoted  at  6@63^%.  New  York  City  is 
seUing  revenue  notes  in  London  on  a  3%  basis  and 
will,  it  is  figured,  be  able  to  cover  the  exchange  when 
the  notes  become  due  at  lower  figures  then  are  now 
current.  The  bank  statement  last  Saturday  showed 
the  large  decrease  of  $41,587,000  in  deposits  and  of 
$27,189,000  in  loans.  The  cash  items  decreased 
$13,261,000,  but  as  a  result  of  the  lower  reserve 
requirements,  due  to  the  reduction  in  deposits,  the 
cash  surplus  above  requirements  indicated  a  con- 
traction of  only  $3,012,150.  This,  however,  brought 
the  surplus  above  requirements  down  to  the  low 
figure  of  $7,577,300,  which  compares  with  $19,414,- 
800  at  this  date  a  year  ago  and  $10,706,550  in  1912. 
The  banks  reported  a  decrease  of  $15,374,000  in  their 
cash  in  vaults  and  the  trust  companies  showed  a 
gain  of  $2,113,000  in  their  cash  in  vaults  but  a  de- 
crease of  $7,119,000  in  their  cash  in  banks.  Com- 
mercial paper  is  not  offering  freely.  Neither  is  it  in 
active  demand.  The  Clafhn  failure  has  necessarily 
locked  up  a  large  supply  of  funds  available  for  this 
purpose,  and  the  banks  feel  disposed  to  await  an 
adjustment  of  their  losses  in  this  direction  before 
tieing  up  their  funds  to  a  much  further  extent. 
There  will  also  not  unnaturally  be  a  close  scrutiny 
of  the  offerings  of  new  paper. 

Call  money  rates  have  this  week  covered  a  range 
of  2@3%.  On  Monday  2^  was  the  highest  and 
ruling  figure,  with  2^  the  lowest;  Tuesday's  extremes 
were  2^(§]-2%,  with  2^  continuing  the  renewal 
basis;  Wednesday's  renewals  was  3%,  which  was  the 
highest  figure  of  the  day,  while  a  few  trades  were  re- 
ported at  2%;  on  Thursday  234  was  the  highest  and 
renewal  rate,  with  2%  the  lowest.  Friday's  range 
was  2}i@2%%,  with  renewals  at  2}/^%.  For  time 
money  closing  quotations  were  2}/^@,2^%  for  sixty 
days  (unchanged  for  the  week),  2%@S%  for  ninety 
days  (also unchanged),  3 3^%. for  four  months  (against 
S@sii%),  3M%o  for  five  months  (against  33^@ 
3^%,)  and  4%  for  six  months  (against  3M(^4%). 
Commercial  paper  closed  34%  higher  at  4(^43^2% 
for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  for  four  to  six  months  single  names  of  choice 
character.  Names  less  favorably  known  require 
as  high  as  5%. 


Sterling  exchange  has  ruled  lower  this  week 
and  the  market  at  the  close  was  weak.  Lon- 
don and  the  Continent  have,  been  quite  free 
sellers  of  American  securities  as  a  result  of  the  un- 
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settling  influence  of  the  Inter-State  Commerce  Com-  wheat  and  other  bills.  On  Wednesday  additional 
mission's  report  on  the  former  New  Haven  manage-  ]  weakness  developed,  although  at  the  extreme  close 
ment.  This  influence  was  counteracted,  however,  !  there  were  some  recoveries  from  the  low  figures  as  a 
as  London  bankers  have  been  lending  quite  freely  \  result  of  the  covering  of  short  commitments.     Sixty- 


in  the  local  market.  It  is  estimated  that  the  recent 
English  loans  here  aggregate  fully  $20,000,000, 
and  have  been  placed  at  2J4@^}4%  (chiefly  at 
3%)  for  ninety  days.  Money  in  London  is  down 
to  about  114%)  and  there  seems  agreement  among 
London  bankers  that  a  period  of  protracted  ease  is 
in  sight  there, as  trade  recession  is  a  distinct  feature. 
Sir  Charles  Macara,  President  of  the  International 
Cotton  Spinners'  Association,  is  quoted  by  cable  as 
stating  that  a  wholesale  shut-down  of  mills  will  come 
if  organized  short-time  is  not  adopted  soon  in  the 
Manchester  district.  Under  existing  conditions,  he 
says,  it  is  cheaper  to  stand  still  than  to  work.  He 
believes,  too,  that  the  success  of  a  short  time  move- 
ment in  England  should  be  a  powerful  lever  to  induce 
other  countries  to  extend  a  systematized  short-time 
working,  which  many  have  already  adopted.  The 
Bank  of  England  on  Thursday  reported  a  comfortable 
reserve.  Meanwhile  our  foreign  trade  balance,  as 
a  result  of  the  excessive  importations,  is  operating 
to  check  the  natural  trend  of  exchange  at  this  season. 
The  outbound  grain  movement  is  beginning  in  earn- 
est and  is  expected  to  reach  a  large  total  this  season. 
The  cotton  crop,  too,  will  in  the  not  distant  future 
figure  in  foreign  exchange  operations,  although  the 
extreme  stagnation  in  the  cotton  industry  abroad 
will  probably  influence  some  delay  in  the  active 
cotton  movement.  Shipments  aggregating  £2,000,- 
000  in  gold  are  reported  to  be  on  their  way  from  South 
America  to  Europe.  There  have  been  no  further 
exportation  of  the  precious  metal  from  New  York. 
The  French  demand  apparently  has  been  finally 
satisfied  and  rates  here  are  well  below  the  export 
level. 

The  Continental  exchanges  have  again  ruled 
against  the  British  centre.  Sterling  checks  in 
Paris,  as  reported  by  cable,  closed  last  evening  at 
25.163^  francs,  against  25.183^  francs  one  week  ago 
and  25.143^  francs  a  fortnight  ago.  In  Berlin  de- 
mand sterling  finished  at  20.49  marks,  against 
20.50  marks  a  week  ago.  The  final  quotation  for 
sterling  checks  in  Amsterdam  was  12.11^  guilders, 
against  12.13^  guilders  on  Friday  of  last  week. 
Berlin  exchange  on  Paris  was  quoted  at  the  close  at 
122.773/^  francs,  against  122.85  francs  a  week  ago. 
Mexican  exchange  was  rather  nominal  yesterday. 
The  closing  quotation  on  New  York  was  285,  against 
300  a  week  ago;  on  London  it  closed  at  Is.  53^d., 
against  Is.  4^d.  last  week,  while  New  York  exchange 
on  Mexico  finished  at  35,  representing  an  advance 
oi  l}/2  for  the  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  showed  a  rather  easier  tone, 
though  the  range  for  sixty-day  bills  continued  at 
4  8540@4  8575.  Demand  bills  were  5  points  lower 
at  4  8745@4  8755  and  cable  transfers  also  5  points 
lower  at  4  8785@4  8795.  On  Monday  an  accumula- 
tion of  grain  bills  over  the  week-end  was  a  source 
of  further  weakness.  Sixty-day  bills  were  main- 
tained at  Saturday's  quotation,  but  demand  bills  and 
cable  transfers  were  5  to  10  points  lower.  The  fea- 
ture of  Tuesday's  market  was  a  decline  of  about  20 
points  in  sixty-day  bills,  to  4  8525@4  8550,  while 
demand  bills  were  10  points  lower  at  4  8730@4  8735 
and  cable  transfers  15  points  lower  at  4  8760@4  8765. 
This  weakness  was  a  result  of  further  pressure  of 


day  bills  covered  a  range  of  4  8510@4  8535.  De- 
mand bills  were  20  points  lower  at  4  8710@4  8715 
and  cable  transfers  were  quoted  at  4  8745@4  8750. 
On  Thursday  the  market  was  very  quiet  and  quota- 
tions were  not  changed  for  sixty-day  bills  and  cable 
transfers,  although  demand  bills  were  5  points  lower 
at  4  8705(5,4  8710.  On  Friday  the  market  ruled 
decidedly  weak  owing  to  the  active  pressure  of 
finance  and  grain  bills.  Closing  quotations  were 
4  8490@4  8515  for  sixty-day  bills,  4  8690@4  8695 
for  demand  bills  and  4  8720@4  8735  for  cable  trans- 
fers. Commercial  on  banks  closed  at  4  83^@4  843^^, 
documents  for  payment  finished  at  4  843/8@4  84 J^ 
and  seven-day  grain  bills  at  4  86 @4  863^.  Cotton 
for  payment  closed  at  4  84@4  843^;  grain  for  pay- 
ment at  4  8485  @4  85. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $13,083,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  17. 
Their  receipts  from  the  interior  have  aggregated 
$16,240,000,  while  the  shipments  have  reached 
$3,157,000.  Adding  the  Sub-Treasury  operations, 
which  occasioned  a  loss  of  $4,847,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a 
gain  of  $8,236,000,  as  follows: 


Week  ending  July  18 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdinos. 

Banks'  interior  movement 

Sub-Treasury  operations 

S16,24O,0OO 
20,052,000 

$3,157,000 
24,899,000 

Gain  S13,083,0C0 

Loss       4,847,000 

Total - 

§36,292,000 

528,056,000 

Gain    88,236,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal    European  banks. 


Banks  of 


England-. 

France 

Ger-many, 

Russia 

Auv-Hun- 

Spain 

Italy 

Notti'Iantls 
Nat.-Belg- 
Swedon  .  _ 
Swltz'land 
Norway 

Tot.  week 
Prev  .week 


Julu  17  1914. 


July  17  1913. 


Gold. 


40,054,^.54 

163,707,360 

67,203,60;) 

173,999,000 

52,119,000 

21,394,001 

45,601,000 

13,344,000 

8,852,689 

5,877,000 

7,054.500 

2,905,000 


602,111,281 
602,682,570 


Silver. 


25,406,360 
16,425,000 

7,233,000 
12,04  7,000 
29,034,000 

3,000,000 
654,300 

4,426,333 


98,228,993 

98,654,280 


Total. 


40,054,654 

189,113,723 

83,628,600 

181,235,000 

64,166,000 

50,428,000 

48,601,000 

13,998,300 

13,279,000 

5,871,000 

7,054,000 

2,905,000 


700,349,274 
701,33^.951 


Gold. 


38,229,205 

133,147,120 

.56,947,150 

160,397.000 

50,505,000 

18,327,000 

46,418,000 

12,106,000 

7,891,333 

5,700,000 

6,541,000 

2,437,000 


538.645,808 

53.^,'^i'i.753 


Silver. 


24,954.360 
14,194,850 


Total. 


38,229,205 

158,101.480 

71,142,000 


7,610,0001168,007,000 


10,540,000 
29,837,000 

3,700,000 
640,900 

3,945,667 


95,422,777 
95,123,363 


61,045,000 

48,164,000 

.50,118,000 

12,746.900 

11,837,000 

5.700,000 

6.541,000 

2,437,000 


634,068,585 
630,520,116 


HUERTA'S  RESIGNATION,  AND  AFTERWARD. 

Last  Wednesday  General  Huerta  presented  to  the 
Mexican  Chamber  of  Deputies  his  resignation  as 
President  of  the  Republic.  It  was  accepted  by  a 
vote  of  121  to  17,  after  a  somewhat  vehement  dis- 
cussion. Francisco  Carbajal,  lately  appointed  Min- 
ister of  Foreign  Affairs  under  Huerta,  was  created 
Provisional  President  by  the  Deputies,  and  at  once 
took  the  oath.  Carbajal  is  a  man  of  forty-eight,  an 
active  lawyer  of  pure  white  extraction;  a  personal 
friend  of  the  old  Diaz  regime,  and  treated  with 
Madero  in  behalf  of  Diaz  at  the  time  of  the  latter's 
downfall.  With  Huerta  he  continued  good  relations; 
was  sent  to  London  as  Mexican  Ambassador,  and 
afterwards  made  Chief  Justice. 

General  Huerta's  resignation  refers  as  follows  to  the 
circumstances  of  the  case: 

"You  all  know  the  immense  difficulties  which  my 
Government  has  encountered,  owing  to  a  scarcity 
of  funds,  as  well  as  to  the  manifest  and  decided  pro- 
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tection  which  a  great  Power  of  this  continent  has 
afforded  to  the  rebels — so  much  so  that  when  the 
revolution  had  been  broken  up,  seeing  that  its  chief 
leaders  were  and  continued  to  be  divided,  the  Power 
in  question  sought  a  pretext  to  intervene  directly  in 
the  conflict,  and  the  result  of  this  was  the  outrage 
committed  at  Vera  Cruz  by  the  American  fleet." 

Huerta  has  been  President  since  February  1913, 
a  few  days  before  the  assassination  of  Madero.  His 
family  is  reported  to  have  already  been  sent  away 
from  Mexico,  and  the  expectation  is  that  Huerta 
himself  will  follow,  under  the  protection  of  a  foreign 
cruiser. 

This  remarkable  turn  of  events  in  Mexico  makes  it 
advisable  to  review  the  course  of  events  since  the 
critical  moment  when  our  fleet  on  April  18  was  sent 
to  Vera  Cruz.  It  is  needless  to  recall  the  incidents 
which  led  up  to  that  armed  intervention;  as  a  matter 
of  fact,  few  people  understand  to-day  what  the  final 
pretext  actually  was.  The  crisis  which  then  de- 
veloped was  unexpectedly  averted,  on  April  26,  by 
the  intervention  of  the  three  South  American  States, 
whose  mediation  was  accepted  by  our  Administration 
(with  reservations  as  to  Huerta's  continuance  in 
office)  and  eventually  by  Huerta  himself. 

On  May  18  the  mediation  conference  met  at  Nia- 
gara, with  formally  accredited  delegates  from  the 
United  States  and  from  the  Huerta  Government. 
The  position  of  the  Constitutionalists  was  doubtful 
from  the  first;  at  no  time  did  Carranza  agree  to 
accept  the  conclusions  of  the  conference.  The  dis- 
cussions at  Niagara  had  mostly  to  do  with  plans  for 
solving  the  land  tenure  question  in  Mexico.  Mean- 
time the  situation  in  Mexico  itself  had  been  altered 
by  the  victory  of  Villa  at  Torreon  and  his  advance 
on  the  capital.  Early  in  June  rumors  circulated  that 
the  Niagara  conference  would  be  successful  in 
achieving  a  settlement  and  it  was  temporarily  be- 
lieved that  Carranza  would  participate.  These  re- 
ports were  sufficiently  contradicted  by  Carranza's 
announcement  in  the  first  week  of  June,  declaring 
himself  the  Provisional  President  of  Mexico — into 
which  nominal  office  he  was  installed  on  the  8th  of 
June.1 

On  June  12  the  peace  conference  reduced  to  writing 
its  plans  for  a  provisional  government  under  the 
auspices  of  all  confhcting  parties  in  Mexico,  and  dis- 
cussed the  names  of  possible  candidates  for  the  Pro- 
visional Presidency.  The  Administration  insisted 
that  the  names  submitted  should  be  satisfactory  to 
ihe  Constitutionalists,  but  it  proposed  a  conference 
between  the  Huerta  and  Carranza  parties.  At  the 
same  time,  however,  Carranza  himself  refused  the 
proposal  for  an  armistice  in  Mexico,  with  the  result 
that  a  quarrel  at  once  broke  out  between  Carranza 
himself  and  his  successful  general.  Villa.  At  the 
end  of  June  the  protocol  for  the  international  arrange- 
ments to  be  proposed  was  signed  by  the  mediators 
and  by  the)  Huertistl  delegates;  but  the  continued 
attitude  of  suspicion  by  Carranza  resulted  in  what  ap- 
peared on  its  face  to  be  the  breakdown  of  the  con- 
ference. Finally,  on  July  5,  another  Mexican  elec- 
tion was  held  under  the  auspices  of  the  Huerta 
Government.  General  Huerta  was  re-elected  Presi- 
dent by  an  overwhelming  vote,  but  the  dispatches 
reported  that  less  than  three  per  cent  of  the  voters 
had  gone  to  the  polls.  This  is  followed  by  the 
present  week's  notable  turn  in  events. 

Discussion  of  the  new  situation  must  rest  on  two 
considerations — first,   the  wisdom  or  unwisdom  of 


our  Administration's  Mexican  policy,  considered  as  a 
whole;  second,  the  question  how  far  the  new  situa- 
tion will  solve  the  Mexican  problem.  As  to  the  first, 
the  withdrawal  of  Huerta  may,  in  many  respects, 
be  described  as  a  personal  victory  for  President 
Wilson,  because  from  the  first  he  has  made  the  elimi- 
nation of  Huerta  the  sine  qua  non  of  our  Govern- 
ment's acquiescence.  But  that  policy  will  still  have 
to  be  judged  in  the  light  of  results  yet  to  come.  It 
must  also  be  judged  with  a  view  to  what  might  have 
happened  as  an  immediate  result  of  it.  The  un- 
questionable opinion  of  the  world  at  large  is  that  the 
President  has  pursued  a  perilous  path,  under  motives 
which  may  have  been  honorable  to  himself,  but 
which  might  also  have  turned  out  to  be  dangerously 
unsuited  to  the  occasion.  So  doing,  he  has  been  con- 
fronted by  repeated  pitfalls  of  the  most  serious  sort, 
which  were  avoided  by  what  must  fairly  be  de- 
scribed as  happy  accident. 

If  the  South  American  mediators  had  not  inter- 
vened in  April,  our  troops  must  apparently  have 
moved  sooner  or  later  on  Mexico  City,  with  results 
impossible  to  foretell.  If  Carranza  had  maintained 
his  original  public  demand  that  we  instantly  withdraw 
our  ships  from  Verz  Cruz,  war  with  the  Constitu- 
tionahsts  themselves  might  have  been  difficult  to 
avoid.  Perhaps  it  was  avoided  only  by  the  sagacity 
of  Villa  and  by  his  outright  breach  with  Carranza. 
In  other  words,  the  President,  in  the  policy  pursued 
by  him,  burned  all  his  bridges  behind  him — which  is 
the  most  dangerous  form  of  diplomacy.  He  did  this, 
moreover,  on  the  quite  untenable  theory  that  our 
active  hostilities  of  April  were  directed, not  against 
Mexico  but  against  Huerta  as  an  individual.  The 
President  thus  ignored  the  undoubted  truth  that 
Huerta  was  at  least  the  de  facto  ruler.  In  short, 
Mr.  Wilson  came  within  an  ace  of  committing  the 
United  States  to  a  long  and  costly  war  with  Mexico. 

On  the  other  hand,  it  is  only  fair  to  allow  due 
credit  for  the  happy  effect  produced  in  the  Latin- 
American  communities  by  our  appeal  to  and  sub- 
mission to  the  mediation  of  the  neutral  South 
American  States.  But  even  so,  the  President's 
policy  can  be  justified  only  by  its  complete  success — 
not  merely  its  success  in  eliminating  Huerta  but  ite 
success  in  replacing  Huerta's  Government  by  a 
peaceable  political  administration  in  which  all 
Mexico  will  acquiesce,  and  which  will  be  confessedly 
an  improvement  on  what  the  Huerta  regime  was,  or 
what,  without  our  interference,  it  might  have  been. 

The  next  developments  rest  largely  with  the  two 
Constitutionahst  leaders.  It  has  for  several  weeks 
been  rumored  that  Villa  was  about  to  advance  on 
Mexico  City — to  which,  indeed,  he  actually  holds  the 
key.  He  has  not  done  so;  partly,  no  doubt,  because 
of  insufficient  ammunition.  Will  he  and  Carranza 
submit  to  the  Provisional  Presidency  of  Carbajal? 
It  is  hardly  to  be  supposed  that  such  acquiescence 
will  result.  Will  they  agree  to  submit  the  claims  and 
pretensions  of  the  rival  Mexican  parties  to  a  free 
election,  and  to  abide  by  the  result?  If  so,  how  is 
such  an  election  to  be  secured?  If  they  are  not 
willing  thus  to  acquiesce,  what  is  to  be  the  next 
chapter  in  Mexican  affairs?  If  a  Huerta  candidate 
were  elected  to  the  Presidency  and  the  Constitu- 
tionalists refused  to  bow  to  that  electoral  decision,  is 
the  United  States  to  compel  such  acquiescence?  If 
a  Constitutionalist  is  chosen  and  the  Huertists  refuse 
acceptance,  what,  then,  is  to  be  our  position?  How 
about  the  very  complicated  question  of  indemnities 
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to  Americans  and  foreigners  for  the  injury  and 
sequestrated  property  of  the  war — relief  for  which 
our  own  Government  has  virtually  assured  the  other 
Powers  will  be  made?  Such  are  the  numerous 
questions  which  confront  us  at  the  present  moment. 
With  the  hope  which  everyone  entertains  for  a 
happy  outcome  of  the  vexed  situation,  there  is  no 
possibility  of  denying  that  only  a  part,  and  possibly 
the  smaller  part,  of  the  Mexican  problem  has  yet 
been  solved. 


THE  SUPREME  COURT  VACANCY. 
The  late  Justice  Lurton,  exceptionally  advanced 
in  years  when  appointed  to  the  Supreme  Court,  had 
served  such  a  brief  term  that,  aside  from  an  entirely 
just  tribute  to  his  ability  and  integrity,  the  comments 
most  prominently  suggested  by  liis  death  relate  to 
the  circumstances  of  his  appointment  and  the  ques- 
tion of  his  successor.  It  seems  to  be  assumed  that 
Mr.  Wilson  will  select  "a  Democrat,"  and  the 
"Times"  editorially  urges  that  he  should  do  so,  "not 
from  any  considerations  of  partisanship  or  of  the 
division  of  offices  but  for  the  real  interests  of  the 
country."  The  reasoning  is  at  least  pecuhar,  and 
seems  destructive  of  its  own  contention.  Formerly, 
it  was  "of  vast  importance  to  consider  whether  a 
new  member  of  the  Supreme  Court  should  be  a  be- 
liever in  Federalism  or  in  State  rights,"  but  now  con- 
ditions have  changed,  for  "the  Court  never  divides 
on  party  lines,"  and  as  the  "Times"  says,  with 
strict  correctness)  "no  one  reading  one  of  the  great 
decisions  of  the  recent  past,  even  on  such  questions 
as  the  trust  problem,  could  tell  whether  the  Justices 
writing  the  majority  and  minority  opinions  were 
Republicans  or  Democrats."  Therefore,  Mr.  Taft 
'could  afford  to  disregard  party  lines  altogether  and 
appoint  two  Democrats  to  the  bench";  but  the  pres- 
ent is  not  a  suitable  time  for  following  his  broad- 
mindedness.  A  proper  time  may  arrive  later  in  this 
Administration,  but  it  is  not  here  now.  This  is  the 
reason  offered  in  explanation: 

"There  should  be  minority  representation  in  the 
Supreme  Court,  not  because  there  is  any  likelihood 
of  division  on  party  lines  but  because  it  is  advisable 
to  have  different  schools  of  thought  represented  there. 
There  is  a  difference  in  the  mental  attitudes  in  which 
intelligent  Democrats  and  Republicans  approach  na- 
tional questions.  They  belong  to  different  parties 
because  their  training  has  been  on  different  lines  of 
bought  and  because  their  mental  bent  is  dissimilar. 
They  may  agree  on  the  question  before  them,  but 
they  approach  it  from  different  angles.  It  is  impor- 
tant that  both  kinds  of  training  and  both  intellec- 
tual trends  should  be  represented  on  the  bench  be- 
cause the  bench  itself  will  be  better  for  it.  Justice 
Lurton's  death  leaves  only  two  Democrats  in  the 
Supreme  Court.  The  Democratic  representation 
there  should  amount  to  at  least  a  third  of  the  Court." 

There  are  obvious  reasons  why  election  inspectors 
must  be  divided  between  contending  parties.  The 
persistent  rule  that  the  winning  party  may  and  will 
take  all  the  offices  within  reach,  including  appoint- 
ments to  the  bench  which  come  up  during  its  own 
tenure  of  power,  is  a  piece  of  wrongful  practice  to 
which  we  have  gradually  become  wonted;  but  it 
seems  almost  shocking,  when  candidly  considered, 
to  apply  this  to  the  highest  tribunal,  as  to  which 
ability  and  integrity  ought  to  be  the  sole  qualifi- 
cations, overriding  party  names  and  the  geographi- 
cal claims  of  sections  or  States.  Outside  the  court- 
room, the  justices  are  voters,  with  their  own  views; 


within  it,  they  are  expected  to  rise  above  everything 
except  law  and  duty.  Inasmuch  as  their  party 
preferences  are  not  discoverable  from  their  judicial 
action,  how  can  the  former  have  any  important 
bearing  upon  the  composition  of  the  Court  ? 

The  citation  above  attempts  to  explain  why,  but 
is  based  upon  conditions  as  they  have  been  rather 
than  as  they  now  are.     Federalism  is  apparently 
high  in  the  ascendant,  and  States'  rights  lie  in  tem- 
porary abeyance,  if  they  have  not  perished  out  of 
sight  for  our  own  day.     Differences  in  "schools  of 
thought"  and  in  "mental  attitudes"  and  in  angles  of 
approach   are   barely   discoverable   as   respects   the 
forces  now  uppermost;  kinds  of  training  and  of  in- 
tellectual trends  among  those  who  are  in  office  seem 
much  alike.     We  have  to  admit,  however    reluct- 
antly and  sadly,   that  the   difference   between  the 
nominal  two  parties  in  Washington  is  over  a  contest 
for  power  in  another  four-year's  term  rather  than 
over  questions  of  principle  or  real  public  policy — 
precisely  the  questions  which  every  onejmust  con- 
fess  openly    (howevel-   he   might   deny   it   secretly) 
should  be  strictly  kept  out  of  the  Supreme  Court..    #^ 

So  much  as  this  needs  no  amplification,  but  there 
is  another  thought.  No  careful  observer  can  have 
failed  to  perceive  the  change  which  has  come  over 
that  Court  in  the  inevitable  processes  of  passing 
years.  It  is  less  inclined  to  adhere  to  what  used  to 
be  deemed  none  too  strict  Constitutional  construc- 
tions; it  seems  leaning  more  towards  assent  and  away 
from  dissent;  to  radicals,  it  apparently  must  be 
growing  more  "responsive  to"  the  people.  This 
change  need  not  cause  surprise  in  connection  with 
other  changes,  for,  as  the  "Chronicle"  has  often 
pointed  out,  the  justices  are  hCtman,  and  it  is  only 
natural  that  they  refrain  from  futile  attempts  to 
hold  back  the  people  from  pursuing  their  own  visions, 
though  the  visions  be  distorted  and  dangerous. 

Yet  the  country  needs  now,  perhaps  more  than 
ever  before,  the  loftiest  ability  and  the  most  rigid 
adherence  to  duty  in  this  final  tribunal,  and  also 
needs  a  spirit  of  conservatism  there.  If  the  young 
in  any  generation  represent  energy  and  quickness  of 
forward  movement  and  the  old  men  represent  delib- 
eration and  caution,  as  a  proverb  asserts,  a  loss  of 
this  balance  of  forces  is  surely  a  misfortune.  The 
elders  of  to-day  think  the  country  is  rushing  into 
too  many  changes  and  too  ready  to  catch  up  anything 
new;  the  younger  element  declare  the  country  to  be 
suffering  because  not  progressive  enough  and  too 
much  adherent  to  "worn-out"  dogmas;  one  element 
wishes  to  take  only  a  step  at  a  time  and  prove  each 
before  venturing  the  next,  while  the  other  cries  for 
"action"  of  any  kind.  At  present,  the  impulsive 
rushers  seem  to  have  the  reins;  therefore  the  greater 
need  of  conservatism  somewhere.  It  seems  to  have 
disappeared  in  the  Senate;  and  if  not  in  the  Supreme 
Court,  it  is  unlikely  to  be  found  anywhere. 

Particularly,  the  country  needs  return  to  the  lowest 
stone  in  our  Governmental  structure,  the  indepen- 
dence of  the  three  departments,  which  is  the  one  thing 
in  the  Constitution  that  is  too  distinct  to  be  denied, 
yet  has  now  become  practically  displaced  by  the 
gradual  domination  of  the  Executive.  This  can 
hardly  come  before  the  Supreme  Court  in  any  con- 
crete form,  but  whatever  moral  influence  that  body 
can  exert  for  its  correction  is  needed.  The  line  of 
thought  and  mental  bent  and  the  angle  of  approach 
now  needed  in  the  last  resort  for  testing  public  poU- 
cies  should  be  conservative. 
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THE  LATEST  DEMAND  FOR  INCREASED 
WAGES  BY  RAILROAD  EMPLOYEES. 

The  rumors  of  impending  labor  troubles  on  West- 
ern railroads  have  reached  the  familiar  shape  of  a 
lining-up  by  the  engineers  and  firemen  of  nearly  a 
hundred  roads,  making  the  usual  demand  for  in- 
crease of  wage  and  decrease  of  service,  with  the 
usual  threat  of  a  strike.  The  principal  demands  are 
for  more  wage  in  all  classes  of  service,  a  shortening 
of  regular  time,  with  a  corresponding  increase  in 
overtime,  and  an  increase  in  the  rate  of  pay  for  the 
latter,  more  allowances  for  preparation-time  and 
terminal  delays;  another  demand  which  exhibits  the 
arbitrary  character  of  the  process  is  for  the  employ- 
ment of  two  firemen  on  large  coal-burning  engines, 
"regardless  of  the  character  or  length  of  the  run, 
the  tonnage  hauled,  or  the  work  required  of  the  fire- 
men"— that  is,  regardless  of  anything  except  the 
conviction  once  expressed  by  an  officer  of  the 
Brotherhood  of  Engineers  that  wages  are  a  first 
lien  always,  and  receivers'  cash  as  good  as  any. 

The  railway  managers  remonstrate,  saying  that 
these  demands  would  raise  the  annual  pay-rolls  one- 
half,  and  that  the  financial  effect  would  be  a  dividend 
cut  in  all  cases  and  bankruptcy  in  many;  this  is  as 
heretofore,  but  the  men  make  the  old  answer,  that 
they  ask  merely  what  is  "fair."  They  have  had 
their  usual  formal  vote,  almost  unanimously  author- 
izing a  strike;  conferences  have  been  unfruitful  thus 
far,  and  the  men  say  they  will  not  consider  arbitra- 
tion under  the  Erdman  Law,  because  the  roads  have 
not  played  fairly  heretofore. 

This  is  merely  the  latest  movement  in  the  familiar 
cycle  of  wage-extortion — the  men  know  what  they 
"want"  and  they  have  discovered  how  to  get  it;  so 
they  return  to  it  periodically,  indifferent  to  the  re- 
sult upon  others.  They  believe  they  have  a  perma- 
nent implement  for  breaking  open  railway  treasuries 
in  the  fact  that  public  sympathy  is  always  with  the 
employee  as  against  the  employer,  and  that  opera- 
tion must  never  halt  whatever  the  alternative.  It 
must  be  admitted  that  they  have  judged  pretty  well 
thus  far;  the  public  insistence  is  that  the  service  shall 
be  rendered  and  that  it  is  the  part  of  the  managers 
to  take  care  of  conditions  and  keep  the  men  satisfiedi 
No  matter  how  you  do  it  (is  the  public  attitude), 
all  that  is  your  affair;  but  give  us  the  regular  trains. 

Public  opinion  and  the  law  declare  that  an  obliga- 
tion of  public  service  lies  immovably  upon  railways, 
through  their  directors  and  officers,  but  thus  far  the 
complementary  proposition  that  an  obhgation  of 
service  lies  upon  the  employees  has  not  been  seriously 
taken  up.  Suppose  a  train  engineer  brings  a  train 
to  a  halt  midway  between  two  pretty  distant  way 
stations,  and  then,  with  his  fireman,  steps  from  the 
cab  and  leisurely  saunters  away;  an  outcry  from  all 
persons  immediately  incommoded  would  arise,  and 
it  would  be  said  that  abandoning  a  trip  once  begun 
ought  to  be  made  a  penal  offense.  To  say  this  of 
a  service  once  begun  would  be  going  rather  far,  since  j 
it  would  resemble  saying  that  whoso  has  once  en-  ' 
tered  a  railway  employment  cannot  leave  it  until 
discharged  or  superannuated;  yet  this  argument 
cannot  apply  broadly,  for  individual  employees 
might  walk  out  at  the  end  of  a  run  without  disorgan- 
izing the  service;  but  how  is  it  when  the  principle  of 
personal  liberty  is  stretched  to  organizing  indis- 
pensable employees  into  a  solid  body  and  resolving 
to  use  the  right  of  not  working  simultaneously? 


How  the  obligation  of  duty  from  a  railway  employee 
to  the  public  is  to  be  expressed  and  enforced,  whether 
by  some  sort  of  semi-military  basis  or  otherwise, 
need  not  be  settled  to-day;  but  the  time  is  certainly 
here  to  take  up  seriously  and  to  dispose  of  by  denial 
(for  any  serious  consideration  must  come  to  denial) 
the  easy  proposition  that  railway  workmen  can 
abandon  their  duty  as  a  body  at  will,  regardless  of 
consequences,  and  that  they  may  periodically  put 
any  road  into  the  destructive  dilemma  of  being  de- 
nounced far  and  near  for  permitting  the  intolerable 
miseries  of  a  strike,  or  of  submitting  to  one  more 
turn  of  a  machine  which  will  destroy  it  financially. 

Is  a  strike  really  the  worst  conceivable  calamity, 
so  that  anything  which  defers  it  for  this  occasion 
is  to  be  chosen?  That  is  like  asking  whether  peace 
at  any  price  is  preferable  to  war— a  question  which 
has  been  answered  in  the  negative.  What  is  to  be 
the  end  of  this  recurring  cycle  of  wage  demands  and 
of  a  little  more  delay  won  for  the  ultimate  clinch? 
Is  it  not  wiser  and  less  destructive  to  have  the  clinch 
and  get  it  over?  If  we  think  we  positively  cannot 
endure  it  now,  when  shall  we  be  better  prepared  and 
have  more  gri   .^ 

It  has  been  the  belief  of  the  "Chronicle"  that  the 
roads  erred  in  trying  to  match  organization  against 
organization  in  this  matter,  and  that  they  should 
have  maintained  a  stand — separately  not  collec- 
tively— at  the  time  when  what  has  become  equivalent 
to  a  blackmailing  process  first  exhibited  its  real  in- 
tent. The  latest  report  was  that  the  managers  are 
now  firm  against  the  demands  in  this  instance  and 
that  those  are  to  be  revised.  This  may  be,  but 
what  the  roads  cannot  do  they  should  not  again  un- 
dertake to  do. 


GOVERNMENT   FINANCES   FOR    THE  FISCAL 

YEAR. 

However  poorly  the  Administration  at  Washington 
may  have  fared  in  other  respects  during  its  first 
fiscal  year  in  office — and  the  condition  of  general 
trade  and  of  the  railroads  has  certainly  grown  very 
discouraging — it  has  been  fortunate  in  the  outcome  of 
the  year's  financial  operations.  This  is  most 
assuredly  an  achievement  deserving  of  mention,  for 
a  new  tariff  law  went  into  operation  in  October,  and 
in  view  of  the  unfavorable  state  of  business  since 
then,  it  could  have  occasioned  no  surprise  if  at  the 
end  of  the  fiscal  year  on  June  30  1914  the  financial 
results  had  proved  disappointing.  As  a  matter  of 
fact,  nothing  of  the  kind  has  happened,  and  the 
Treasury  authorities  have  reason  to  congratulate 
themselves  upon  the  satisfactory  nature  of  the 
showing. 

Additional  significance  attaches  to  the  favorable 
outcome  by  reason  of  the  fact  that  the  disbursements 
for  the  twelve  months  underwent  a  further  substan- 
tial augmentation,  though  they  were  extremely  large 
before.  The  situation,  therefore,  was  that  the 
Treasury  had  additional  outlays  to  meet  at  a  time 
when  customs  duties  had  been  heavily  reduced.  The 
truth  is,  however,  that  while  rates  of  duties  were 
very  materially  lowered,  their  aggregate  yield,  or 
productiveness,  was  on  the  whole  tolerably  well  main- 
tained, as  we  shall  presently  see.  The  pay  warrants 
drawn  during  the  twelve  months  ran  well  above  700 
million  dollars,  reaching  $701,325,829,  at  which  figure 
comparison  is  with  $682,770,705  for  the  twelve 
months  preceding.     The  increase  occurred  mainly  in 
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the  military  and  naval  expenditures  and  in  the  dis- 
bursements for  rivers  and  harbors,  the  ''pork  barrel." 
In  these  aggregates  we  are  dealing  entirely  with  the 
so-called  ordinary  expenditures.  In  addition,  $34,- 
826,942  was  spent  for  construction  work  on  the 
Panama  Canal,  this  being  considerably  less  than  the 
expenditures  on  that  account  in  the  preceding  year, 
which  were  $41,741,248.  Total  disbursements, 
therefore,  were  $735,495,316,  as  against  $725,793,796 
in  the  previous  year.  The  magnitude  of  these  out- 
lays will  be  realized  when  we  say  that  in  1898-99,  at 
the  time  of  the  Spanish- American  War,  aggregate 
expenditures  were  no  more  than  $605,072,180,  and, 
two  years  before,  at  the  time  when  normal  conditions 
still  prevailed,  were  only  $365,774,159. 

Yet  the  revenues  fell  but  little  short  of  meeting 
these  very  large  expenditures,  even  with  the  inclusion 
of  the  $34,826,942  spent  upon  the  construction  of  the 
Panama  Canal.  The  shortage  was  only  $1,151,616 
and  it  has  been  pointed  out  that,  except  for  the  ten 
days'  grace  allowed  in  the  payment  of  the  income 
tax,  even  this  small  shortage  would  not  exist;  that  in- 
stead there  would  have  been  a  surplus  of  over 
$3,000,000,  the  deferred  payments  of  income  and 
corporation  taxes  paid  after  June  30  up  to  and  in- 
cluding July  10  having  been  over  $5,000,000.  On 
the  basis  of  the  ordinary  expenditures  of  the  Govern- 
ment— that  is,  omitting  the  $34,826,942  spent  on 
account  of  the  Panama  Canal,  and  which  could  be 
met  by  the  issue  of  Panama  Canal  bonds— there 
would  be  a  surplus  of  revenues  of  over  $30,000,000. 
For  the  purpose,  however,  of  judging  the  Treasury 
condition,  it  is  better  to  include  Panama  Canal  dis- 
bursements, and  on  that  basis,  as  already  stated, 
there  was  a  small  deficiency,  namely  $1,151,616, 
counting  the  revenues  received  strictly  within  the 
year.  On  the  same  basis  the  corresponding  deficien- 
cy in  the  previous  year  was  $2,010,875,  while  in  the 
fiscal  year  1911-12  there  was  a  small  surplus— 
$1,897,131.  Thus,  for  three  successive  years,  re- 
ceipts and  expenditures  have  very  closely  balanced — 
a  happy  state  of  things. 

We  have  stated  that  customs  receipts  had  con- 
tinued large,  notwithstanding  the  lowering  of  duties. 
The  revenue  derived  in  that  way  in  the  late  year  was 
$292,128,527,  against  $318,142,344  in  the  year 
preceding  and  $311,321,672  two  years  before.  The 
loss  was  made  up,  of  course,  by  a  great  increase  in 
the  internal  revenue  taxes,  and  particularly  the  cor- 
poration and  income  tax.  This  latter  yielded 
$71,386,156  within  the  twelve  months,  as  against 
$34,948,870  in  the  previous  year,  when  there  was  no 
income  tax  on  individuals.  Not  counting  the 
amount  received  subsequent  to  the  close  of  the 
fiscal  year,  the  individual  income  tax  yielded  $28,- 
306,336  and  the  corporation  tax  yielded  $43,079,819. 

While  aggregate  disbursements  for  the  twelve 
months,  including  those  on  account  of  the  Panama 
Canal,  ran  somewhat  in  excess  of  the  revenue,  the 
net  debt  during  the  fiscal  year  appears  to  have  been 
shghtly  reduced.  The  net  debt  is  arrived  at  by 
taking  the  gross  debt  and  deducting  from  it  the  cash 
balance  in  the  Treasury.  This  cash  balance  is 
affected  by  a  variety  of  other  items  aside  from  those 
appertaining  to  the  general  receipts  and  disburse- 
ments. One  factor  in  it  is  the  postal  savings  deposits. 
The  net  addition  from  that  source  for  the  year 
appears  to  have  been  $3,118,940.  On  the  other 
hand,  the  2]/2%  postal  savings  bonds  outstanding  j 
and  counted  in  the  total  of  the  gross  debt  were  in-  ' 


creased  only  $2,246,700,  having  risen  from  $2,389,120 
to  $4,635,820.  There  was  thus  an  advantage  to 
cash  in  that  way  of  $872,240,  and  various  other  small 
items  have,  no  doubt,  also  played  a  larger  or  smaller 
part  in  influencing  the  final  result. 

In  the  interest-bearing  debt  there  was  no  change 
during  the  year  except  that  in  the  postal  savings 
bonds.  No  Panama  Canal  bonds  were  put  out 
during  the  twelve  months,  and  it  is  worth  noting 
that,  while  altogether  no  less  than  $353,052,924  was 
expended  up  to  June  30  1914  in  the  purchase  and 
construction  of  the  Canal,  only  $138,600,869  of  the 
amount  was  derived  from  the  proceeds  of  the  sales 
of  bonds,  including  premiums.  The  remaining 
$214,452,055  was  paid  out  of  current  revenue  and 
Treasury  cash.  A  total  of  $375,200,980  of  Panama 
Canal  bonds  has  been  authorized,  while  only  $134,- 
631,980  (par  value)  have  been  issued,  leaving 
$240,569,000  which  can  be  issued  in  the  future 
should  the  occasion  arise  for  so  doing. 

The  debt  bearing  no  interest  was  reduced  nearly 
$7,000,000,  due  mainly  to  the  fact  that  the  redemp- 
tion fund  for  the  retirement  of  national  bank 
notes  on  June  30  1914  was  only  $15,142,888,  against 
$22,092,806  on  June  30  1913.  It  appears  that  the 
lawful  money  deposited  to  retire  national  bank  notes 
during  the  twelve  months  aggregated  but  $19,902,- 
282,  while  the  lawful  money  paid  out  for  national 
bank  notes  retired  aggregated  $26,852,200.  These 
figures  have  to  do  simply  with  the  changes  in  the 
funds  on  deposit  with  the  Treasurer  for  taking  care 
of  bank  notes  in  process  of  retirement.  They  do  not 
indicate  the  change  in  the  volume  in  what  might  be 
called  the  "live"  circulation  of  bank  notes.  As  a 
matter  of  fact,  this  also  was  reduced  during  the 
year,  though  only  slightly.  In  other  words,  the 
aggregate  of  national  bank  notes  outstanding  secured 
by  bonds  was  on  June  30  1914  $735,528,960,  against 
$737,065,050  on  June  30  1913. 

Notwithstanding  the  net  debt  (after  deducting  the 
cash  balance  in  the  Treasury)  was  slightly  reduced 
during  the  twelve  months,  as  stated  above,  and  stood 
at  $1,027,257,009  June  30  1914,  against  $1,028,- 
558,103  June  30  1913,  the  Treasury  was  not  in  as 
strong  condition  as  regards  actual  cash  holdings  at 
the  later  date  than  at  the  earlier  date.  Cash  in 
Sub-Treasuries,  in  fact,  on  June  30  the  present  year 
was  only  $324,852,056,  as  against  $351,176,444  on 
June  30  last  year.  The  explanation  is  found  in  the 
main  in  the  circumstance  that  a  greater  amount  of 
the  Government's  available  cash  is  held  on  deposit 
with  the  banks.  The  aggregate  of  these  deposits  now 
is  $93,388,666,  whereas  on  June  30  last  year  it  was 
only  $79,749,299.  It  may  be  a  surprise  to  the  reader 
to  hear  this,  but  more  than  the  whole  increase  in 
Government  deposits  occurred  during  June  in  con- 
nection with  the  large  income  tax  payments,  the 
Treasury  Department  evidently  wanting  to  avoid 
disturbance  to  the  money  market  in  connection  with 
these  large  payments  into  the  public  coffers. 

Whereas  the  Government  deposits  June  30  1914 
were,  as  already  stated,  $93,388,666,  on  May  31  they 
were  only  $54,906,266  and  on  April  30  but  $51,196,- 
145.  This  last  was  the  figure  to  which  the  deposits 
had  been  reduced  from  $92,617,560  on  Nov.  30, 
after  the  return  to  the  Treasury  of  the  special  deposits 
made  during  the  autumn  of  last  year  to  aid  in 
moving  the  crops. 

It  is  worth  noting  that  the  aggregate  volume  of 
money  in  circulation  in  this  country  on  July  1  1914 
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was  considerably  greater  than  twelve  months  before, 
notwithstanding  the  large  gold  exports  during  June 
and  the  outflow  in  previous  months.  The  Treasury- 
Department  reports  money  in  circulation  July  1  1914 
$3,419,168,368,  as  against  $3,480,074,312  on  June  1 
1914,  but  comparing  with  $3,371,326,007  July  1  1913. 


BUILDING  OPERATIONS  IN  JUNE  AND  THE 

HALF-YEAR. 

A  little  more  activity  in  building  operations  in  the 
United  States,  as  compared  with  the  previous  year, 
was  witnessed  in  June  than  in  preceding  months 
of  the  current  calendar  year,  but  even  at  that  it  was 
not  so  pronounced  as  to  indicate  any  general  revival 
in  construction  work.  Furthermore,  the  showing 
for  the  half-year  is  less  favorable  than  for  1913,  or, 
in  fact,  any  year  since  1908.  The  returns,  more- 
over, are  of  a  rather  conflicting  character,  evidently 
reflecting  the  business  or  industrial  situation  on  the 
one  hand  and  the  previous  activity  or  lack  of  it  in 
building  on  the  other.  For  instance,  in  the  territory 
between  the  Mississippi  River  and  the  Pacific  slope, 
but  not  including  the  latter,  construction  work  has 
proceeded  with  noticeably  greater  activity  than  a 
year  ago,  and  in  New  England  and  the  Middle  West 
operations  have  been  a  little  ahead.  But  on  the 
Pacific  slope  a  considerable  decline  is  shown,  much 
less  has  been  done  at  the  South  and  the  same  is  true 
in  lesser  degree  of  the  Middle  States. 

For  June,  73  out  of  the  138  leading  cities  covered 
report  plans  calling  for  heavier  expenditures  this 
year  than  last,  and  in  some  cases  quite  noticeably 
so.  At  Chicago,  for  example,  the  1914  permits 
entail  the  disbursement  of  9^  miUions,  against 
7  1-3  millions  in  1913;  at  Cleveland,  3 3^  millions 
compare  with  1%  milHons;  at  Kansas  City,  1^ 
millions  with  less  than  a  million,  and  at  St.  Paul 
nearly  2  millions  with  1  million.  On  the  other  hand, 
many  leading  municipalities  report  considerably 
decreased  construction  work.  In  all  the  approxi- 
mate cost  of  the  operations  for  which  permits  were 
granted  in  June  1914  at  the  138  cities  aggregated 
$81,182,637,  against  $81,472,334  in  1913  and  close 
to  100  millions  in  1912.  Of  the  various  boroughs 
of  Greater  New  York,  Manhattan  alone  records  a 
loss,  and  this  is  more  than  offset  by  gains  in  the  other 
divisions  of  the  city — in  Brooklyn  and  Queens  in 
particular — making  the  total  for  the  whole  city 
153^  millions,  against  133^2  milhons  last  year,  but 
comparing  with  213^2  milhons  in  1912.  Exclusive  of 
Greater  New  York,  the  June  projects  will  require 
an  outlay  of  $65,681,826,  against  $67,993,419  in 
1913  and  approximately  763^  millions  in  1912. 

The  half-year's  exhibit  covers  the  identical  138 
cities  and  gains  and  losses  are  quite  equally  divided, 
although  the  aggregate  proposed  disbursements  are 
but  $419,531,445,  against  $464,344,331  in  1913 
and  about  500  milhons  in  1912.  At  Greater  New 
York  the  intended  expenditure  is  73^  millions  less 
than  a  year  ago  and  46  millions  below  1912  ($80,395,- 
954  contrasting  with  $87,837,514  and  $126,490,580). 
Outside  of  New  York  the  total,  at  $356,936,017, 
compares  with  the  high-water  mark  of  $376,507,817 
established  last  year. 

For  New  England,  10  of  the  17  cities  reporting 
show  larger  totals  than  for  1913,  with  the  aggregate 
for  the  group  half  a  million  dollars  in  excess.  The 
aggregate  for  34  cities  in  the  Middle  States  (exclusive 
of  Greater  New  York)    on  the  other  hand    is  53^ 


millions  under  last  year.  In  the  Middle  West  the 
24  cities  give  a  total  fractionally  greater  than  a  year 
ago,  Cleveland,  Detroit,  Springfield,  O.,  Superior 
and  Toledo  being  most  conspicuous  for  gains  and 
Akron,  Chicago,  Dayton  and  Milwaukee  for  losses. 
A  distinctly  poorer  result  than  for  1913  is  presented 
by  the  aggregate  for  30  Southern  cities  (a  decline  of 
73^  million  dollars),  large  losses  at  Birmingham, 
Dallas,  Houston,  New  Orleans  and  Jacksonville 
being  mainly  responsible  for  it.  On  the  Pacific  slope 
comparative  dulness  in  operations  prevailed  in  some 
quarters;  a  majority  of  the  cities  report  less  doing 
than  a  year  ago  with  the  aggregate  decrease  a  little 
over  15  millions.  The  "Other  Western"  group  of 
21  cities  did  much  better  this  year  than  last,  increas- 
ing the  prospective  outlay  by  73^  million  dollars,  with 
Kansas  City,  Minneapolis  and  St.  Paul  conspicuous 
contributers  thereto. 

Canada  is  still  experiencing  comparative  quiet  in 
building  operations  as  a  whole,  although  the  latest 
returns  furnish  evidence  of  more  activity  here  and 
there  For  June  reports  from  32  cities  in  the  Eastern 
Provinces  indicate  only  a  nominal  diminution  in  the 
approximate  expenditure  arranged  for  this  year, 
but  18  municipahties  in  the  West  show  a  dechne  of 
over  2  million  dollars.  The  aggregate  for  the  whole 
of  the  Dominion  (50  cities)  consequently  is  moderate- 
ly less  than  a  year  ago  ($13,321,381  comparing  with 
$15,697,055).  The  half-year  exhibit  for  the  East 
is  much  more  favorable  than  for  th  West,  despite 
a  decline  of  some  3  million  dollars,  $38,715,903  con- 
trasting with  $41,660,421  in  1913.  In  the  West  a 
phenomenally  high  record  was  made  for  the  18  cities 
in  the  six  months  of  1912  (433^  milhon  dollars),  from 
which  there  was  a  decline  to  $36,567,580  last  year, 
with  a  further  drop  to  $24,407,652  this  year.  For  the 
50  Canadian  cities  we  have  an  aggregate  of  $63,123,- 
555  for  the  half-year  in  1914,  against  $78,228,001 
in  1913  and  a  somewhat  higher  total  in  1912. 

RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

MAY. 

The  unfortunate  condition  of  United  States  rail- 
roads is  well  illustrated  in  the  compilation  of  gross 
and  net  earnings  for  the  month  of  May  which  we 
present  to-day.  There  is,  of  course,  no  question  as  to 
the  authenticity  of  the  results,  since  they  are  based 
entirely  upon  the  sworn  returns  filed  each  month  with 
the  Inter-State  Commerce  Commission  at  Wash- 
ington by  the  different  roads.  The  totals,  too,  are 
unusually  comprehensive,  our  tabulation  compris- 
ing in  the  aggregate  no  less  than  246,070  miles  of 
road,  or  practically  the  entire  railroad  mileage  of  the 
country. 

The  striking,  the  glaring,  fact  which  these  compila- 
tions bring  out  is  that  United  States  railroads  in  May 
of  this  year  earned  over  $26,000,000  less — in  exact 
figures  $26,007,920  less — than  in  the  corresponding 
month  of  last  year,  the  falling  off  having  been  9.73%. 
Through  a  rigid  policy  of  retrenchment  and  economy, 
it  was  found  possible  to  offset  this  loss  to  the  extent 
of  $10,251,050  by  a  reduction  in  expenses.  This, 
however,  still  left  a  loss  in  net  in  the  large  sum  of 
$15,756,870,  or  considerably  over  20%,  the  exact 
ratio  of  dechne  in  the  net  being  21.47%.  Stated  in 
another  way,  the  earnings  of  United  States  railroads 
based  on  this  exhibit  for  the  month  of  May  are  show- 
ing a  shrinkage  at  the  rate  of  over  $310,000,000  a 
year  in  gross  and  at  the  rate  of  nearly  $200,000,000 
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a  year  in  net.  Conditions  during  the  month  were 
nearly  all  unfavorable.  Trade  in  nearly  all  lines  of  in- 
dustries continued  depressed,  the  Western  grain 
movement  fell  well  below  that  of  the  preceding  year, 
in  Ohio  coal  mining  was  suspended  throughout  the 
whole  month  because  of  differences  regarding  wages, 
and  there  was  also  some  suspension  in  a  few  other 
bituminous  districts,  while  in  Colorado  there  was  no 
relief  from  the  mining  troubles  which  have  been  in 
progress  so  long.  In  all  these  respects  the  situation 
still  remains  the  same,  but  there  was  one  other  ad- 
verse circumstance  which  will  not  be  repeated  for  the 
present,  namely  that  May  the  present  year  had  five 
Sundays  as  against  only  four  Sundays  in  the  month 
in  1913,  thus  reducing  the  number  of  working  days 
by  one. 


May  (486  roads)— 

Miles  of  road 

Gross  earnings 

Operating  expenses. 


1914. 
246,070 
.$239,427,102 
.   181,798,337 


1913. 
243,954 
$265,435,022 
192,049,387 


Inc.  (  +  )  or  Dec. 
Amount. 
+  2,116 
—$26,007,920 
—10,251,050 


(— ). 
% 

0.89 
9.73 
5.34 


Net  earnings $57,628,765       $73,385,635    —$15,756,870     21.47 

As  a  result  of  the  setback  now  encountered,  the 
railroads  have  lost  nearly  all  they  gained  in  gross  in 
May  of  last  year  and  double  what  they  then  gained 
in  net  at  that  time.  In  other  words,  they  added  to 
their  gross  last  year  (as  compared  with  1912)  $30,616,- 
063,  of  which  $26,007,920  has  now  faded  away,  and 
they  then  added  to  their  net  earnings  $7,172,397, 
while  they  now  have  suffered  a  decrease  of  $15,- 
756,870.  Nor  was  last  year's  improvement  anything 
to  boast  of,  for  it  followed  very  poor  results  in  both 
1912  and  1911.  In  May  1912  many  unfavorable 
conditions  had  existed,  including  among  others  an 
overflow  of  the  Mississippi  River  of  serious  propor- 
tions, and  suspension  of  mining  for  most  of  the  month 
in  the  anthracite  coal  regions  and  also  larger  or 
smaller  suspension  in  many  sections  of  the  bituminous 
coal  region.  As  a  result,  our  compilations  for  May 
1912  recorded  an  increase  of  no  more  than  $6,044,698 
in  gross,  or  2.67%,  and  this,  unfortunately,  was  at- 
tended by  an  augmentation  in  expenses  of  $8,497,364, 
thus  leaving  an  actual  loss  in  net  of  $2,452,666.  In 
May  1911  there  was  a  loss  in  both  gross  and  net — 
$4,624,078  in  gross  and  $1,695,071  in  net. 

In  May  1910  the  improvement  in  gross  was  satisfac- 
tory enough, it  reaching  $31,983,394,  or  16.25%,  but 
$26,756,567  of  the  whole  amount  was  consumed 
by  augmented  expenses,  cutting  the  gain  in  net  to 
only  $5,226,827,  or  8.06%.  In  May  1909  there 
was  an  increase  of  $26,226,645  in  gross  and  of  $14,- 
901,120  in  net,  but  this  was  without  special  signifi- 
cance, since  it  followed  a  tremendous  shrinkage  in 
revenues  in  the  year  preceding,  the  gain  thus  simply 
representing  a  recovery  of  the  previous  year's  loss. 
This  loss  in  May  1908  (due  to  the  panic  of  1907)  was 
of  prodigious  dimensions.  Our  compilation  then 
showed  a  contraction  in  gross  earnings  in  the  enor- 
mous sum  of  $38,537,942  and  a  shrinkage  in  net  of 
$12,845,751.  Yet  this  did  not  indicate  the  full  ex- 
tent of  the  shrinkage  at  that  time.  Owing  to  the  fact 
that  the  roads  were  doing  so  poorly  and  comparisons 
were  so  extremely  bad,  some  important  companies 
withheld  their  returns,  and  consequently  our  aggre- 
gate covered  only  153,310  miles  of  Hne.  A  supple- 
mentary table  which  dealt  with  the  gross  alone  gave 
a  loss  in  gross  of  not  less  than  $45,034,243  on  185,897 
miles  of  road.  Careful  compilation  made  by  us  later 
in  the  year  induced  the  opinion  that  the  loss  in  gross 
in  May  1908,  including  all  the  roads  in  the  country, 
must  have  been,  roughly,  $55,000,000,  and  the  loss 
in  net  $18,000,000.     In  the  following  we  show  the 


May  comparisons  for  each^year^back  to  1896.  We 
give  the  results  just'as  registered^by  our  own  tables 
each  year,  but  in  1908^and  prior^years  a  portion  of  the 
railroad  mileage  of  the  country  was  always  unrepre- 
sented in  the  totals,  owing  to  the  refusal  of  some  of 
the  roads  to  furnish;monthly  figures[for  publication. 


Year 

Gross  Earnings. 

Net  Earnings. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

Year 
Given. 

Year 
Preceding. 

Increase  or 
Decrease. 

May. 
1896--- 
1897--- 
1898--- 
1899-.- 
1900-.- 
1901... 
1902-.- 
1903..- 
1904-.- 
1905..- 
1906... 
1907..- 
1908. - - 
1909... 
1910... 
1911--- 
1912.-. 
1913--_ 
1914. -_ 

$ 

50,138,645 

57,420,309 

67,659,828 

72,431,677 

81,058,5.32 

97,147,152 

95,860,907 

103,882,990 

108,565,266 

121,005,979 

115,304,506 

144,267,760 

133.680,555 

196,826,686 

230,033,384 

226,442,818 

232,229,364 

2r)3,496,003 

2.39,427,102 

% 

50,129,856 

55,568,916 

59,034,144 

67,675,074 

72,885,306 

85,860,170 

90,091,128 

90,800,791 

111,028,554 

109,872,115 

105,787,062 

121,074,984 

172,213,497 

170,600,041 

198,049,990 

231,066,896 

226,184,666 

232,879,970 

265,435,022 

$ 

+  8,789 

+  1,851, .393 

+  8,625,684 

+  4,756,603 

+  8,173,226 

+  11,286,982 

+  5,769,779 

+  13,082,199 

—2,463,288 

+  11,133,864 

+  9:517,444 

+  23.192,776 

—38,537,942 

+  26.226,64j5 

+  31,983,394 

— 4,624,078 

+  6,044,698 

+  30,616,063 

—26,007,920 

3 
13,861,785 
16,795,849 
20,820,846 
23,287,947 
24,808,411 
31,083,786 
29,779,428 
.33,980,575 
31,807,808 
36,265.119 
34,414,213 
43,765,836 
38,076,927 
64,690,920 
70,084,170 
69,173,574 
66,035,597 
73,672,313 
57,628,765 

S 
14,878,949 
14,615,804 
17,335,134 
20,883,314 
23,310,286 
26,283,210 
28,640,038 
28,937,381 
34,801,674 
32,691,936 
30,946,848 
37,319,290 
50,922,678 
49,789,800 
64,857,343 
70,868,645 
68,488,263 
66,499,916 
73.385.635 

$ 
—1.017.164 
+  2.180.045 
+  3,485,712 
+  2,404,633 
+  1,498,125 
+  4,800,576 
+  1,139,390 
+  5,043,194 
—2,993,868 
+  3,573,183 
+  3,467,365 
+  6,446,546 
—12,845,751 
+  14,901,120 
+  5,226,827 
—1,695,071 
—2,452,666 
+  7,172,397 
—15,756,870 

IVolc. — Includes  for  May  118  roads  in  1896,  128  In  1897,  127  in  1898,  123  in  1899, 
128  in  1900,  116  in  1901.  109  In  1902,  101  in  1903,  103  in  1904,  100  in  1905,  96  in 
1906,  92  in  1907;  in  1908  the  returns  were  based  on  1.53,310  miles  of  road;  in  1909, 
220,514;  In  1910,  229,345;  in  1911,  236,230;  in  1912,  235,410;  in  1913,  239,445; 
in  1914,  246,070.  Neither  the  Mexlciin  roads  nor  the  coal-minlng  operations  of 
the  anthracite  coal  roads  are  Included  in  any  of  these  totals. 

As  far  as  the  separate  roads  are  concerned,  it  is  al- 
most needless  to  say  (in  view  of  the  unfavorable 
general  result)  that  the  losses  are  general  and  also 
that  in  many  cases  they  are  very  heavy.  Exceptions 
where  increases  are  recorded  are  very  rare.  The  de- 
creases in  net  have  occurred  in  many  cases  in  face 
of  tremendous  efforts  to  curtail  expenses.  Thus  the 
Pennsylvania  Railroad  on  the  lines  directly  operated 
east  and  west  of  Pittsburgh  fell  behind  no  less  than 
$4,151,863  in  gross,  yet  the  loss  in  net  is  only  $777,- 
219,  owing  to  the  great  reduction  in  the  expense  ac- 
counts. In  May  of  last  year,  however,  the  Pennsyl- 
vania had  $3,265,795  gain  in  gross  with  $159,563  de- 
crease in  net.  The  New  York  Central  this  time  has 
$1,108,258  decrease  in  gross  and  $410,910  decrease  in 
net.  This  is  merely  for  the  Central  proper.  In- 
cluding the  various  auxiliary  and  controlled  roads,  the 
whole  going  to  form  the  New  York  Central  System, 
there  is  a  decrease  of  $4,159,853  in  the  gross  and  of 
$2,186,329  in  the  net.  In  May  last  year  the  New 
York  Central  System  had  added  $4,162,181  to  gross 
and  $1,412,947  to  net.  The  Baltimore  &  Ohio  this 
time  falls  $1,381,243  behind  in  gross  and  $758,300  in 
net  and  the  Erie  $497,150  in  gross  and  $284,464  in 
net. 

A  few  roads  distinguished  themselves  by  reporting 
increases  in  net  in  face  of  decreases  in  gross.  The 
Boston  &  Maine  and  the  New  York  New  Haven  & 
Hartford  belong  to  this  class,  the  latter  having  added 
$270,104  to  net,  notwithstanding  a  loss  of  $159,441  in 
gross.  The  Milwaukee  &  St.  Paul  belongs  in  the 
same  category,  reporting  $16,261  increase  in  net 
with  $367,160  decrease  in  gross.  The  Northern  Pa- 
cific is  most  conspicuous  of  all  in  thisjespect,  hav- 
ing increased  its  net  $220,072  coincidently  with  a 
decrease  of  $690,270  in  gross.  On  the  other  hand, 
some  roads  suffered  increases  in  expenses  at  the  same 
time  that  their  gross  earnings  fell  off.  Thus  the 
Missouri  Pacific  reports  $481,505  decrease  in  gross 
and  $586,074  decrease  in  net  and  the  Rock  Island 
$431,364  loss  in  gross  and  $619,968  decrease  in  net. 
The  Atchison  had  $485,854  decrease  in  gross  and  only 
$229,592  in  net.  The  Southern  Pacific  falls  $669,556 
behind  in  gross  and  $623,047  in  net;  the  Union  Pa- 
cific $408,874  in  gross  and  $152,659  in  net;  the  Great 
Northern  $1,140,383  in  gross  and  $996,768  in  net;  the 
Chicago    Burlington   &    Quincy   $775,291    in   gross 
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and   $204,419   in   net,   and   the   Chicago   &   North 
Western  $224,596  in  gross  and  $444,123  in  net. 

Southern  railways  share  in  the  generally  unfavor- 
able results,  except  that  the  Atlantic  Coast  Line  is 
able  to  report  a  small  increase — $131,810  in  gross  and 
$18,602  in  net.  In  the  following  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $100,- 
000,  whether  increases  or  decreases,  in  both  gross  and 
net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  MAY. 


Increases. 

Long  Island $147,829 

Atlantic  Coast  Line 131,810 

San  Pedro  Los  Ang  &  S  L         123 ,495 
Florida  East  Coast 103,763 


Representing   4   roads 

in  our  compilation.-  .S506,897 
Decreases. 

Pennsylvania a$4 ,151,863 

Baltimore  &  Ohio 1,381,243 

Great  Northern 1,140,383 

N  Y  Cent  &  Hudson  Riv  61,108.258 

Lake  Shore  &  Mich  South  1,028,917 

Chicago  Burl  &  Quincy..  775,291 

Northern  Pacific 690,270 

Duluth  Missabe  &  North  674 ,664 

Southern  Pacific 669 ,556 

Pittsburgh  &  Lake  Erie.  561,189 

Louisville  &  Nashville..  557,305 

Cleve  Cin  Chic  &  St  L..  499,092 

Erie 497,150 

Atch  Topeka  &  Santa  Fe  485,854 

Missouri  Pacific 481,505 

Illinois  Central 437,953 

St  Louis  &  San  Francisco  432,987 

Rock  Island 431,364 

Duluth  &  Iron  Range. ..  425,093 

MinneapStPaul&  SSM  411,529 

Elgin  Joliet  &  Eastern..  409,887 

Union  Pacific 408,874 

Michigan  Central 378,483 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
■with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  wo  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  SI, 703, 636  decrease,  the  Pennsylvania  Com- 
pany .SI, 605, 621  loss  and  the  P.  C.  C.  &  St.  L.  S842,606  loss.  Including 
all  lines  owned  and  controlled  which  make  montlhy  retiu-ns  to  the  Inter- 
State  Commerce  CommLssion,  the  result  is  a  loss  of  $4,517,320. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  P'our,"  the  "Nickel  Plate," 
&c.,  the  whole  gouig  to  form  the  New  York  Central  System,  the  result  is 
a  lossoi  $4,159,853. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  MAY. 


Decreases. 

Chicago  Milw  &  St  Paul..  $367,160 

Colorado  &  Southern 328,783 

Hocking   Valley 313,434 

Philadelphia  &  Reading.  310,257 

Wabash 308,447 

Toledo  &  Ohio  Central..  291,350 

Lehigh  Valley 278,797 

AVheeling&  Lake  Erie...  276,883 

Bessemer  &  Lake  Erie..  247,122 

Buffalo  Roch  &  Pittsb..  246,264 

Chicago  &  East  Illinois..  232,083 

Chicago  &  North  West..  224,596 

Missouri  Kansas  &  Texas  214,778 

Union  RR  (Pa) 198.072 

Chicago  &  Alton 188,312 

Pere  Marquette 174,402 

Denver  &  Rio  Grande...  161,357 

N  Y  N  H  &  Hartford...  159,441 

St  Louis  Southwestern..  158,363 

Delaware  Lack  &  West..  155.149 

Boston  &  Maine 152,777 

Vandalia 144..399 

Norfolk  &  Western 140,586 

Nashv  Chatt  &  St  Louis.  123,245 

Internat  &  Great  North.  122,406 

Northern    Central 111,089 

N  Y  Chicago  &  St  Louis.  108 ,093 

Southern 100,433 

Representing  51  roads 

in  our  compilation. .$23,876,788 


Incr(a.^es. 

Chicago  &  East  Illinois.  .  0.1538 ,658 

NY  N  H  &  Hartford 270,104 

Northern  Pacific 220,072 

Florida  East  Coast 145,485 

Phila  Baltimore  &  Wash.  121 ,568 

San  Pedro  Los  Ang  &  S  L  104,966 

Texas  &  Pacific 101,535 

Representing   7    roads 

in  our  compilation..  $1,502,388 
Decreases. 

Pere  Marquette d$2,835,608 

Great  Northern 996,768 

Pennsylvania o777,219 


Baltimore  &  Ohio. 

Southern   Pacific 

Rock  Island 

Duluth  Missabe  &  North 

Missouri  Pacific 

Lake  Shore  &  Mich  Sou 
Pittsburgh  &  Lake  Erie. 
St  Louis  &  San  Francisco 
Chicago  &  North  West.. 
N  Y  Cent  &  Hudson  Riv 

Duluth  &  Iron  Range 

Philadelphia  &  Reading. 


758,300 
623,047 
619,968 
596,590 
586,074 
567,571 
566,177 
535,677 
444,123 
6410,910 
343,312 
315,075 


I  Decreases, 

Erie $284,464 

Elgin  Joliet  &  Eastern..  283,756 

Michigan   Central 282,140 

Western  Maryland 245,690 

Bessemer  &  Lake  Erie..  243,435 

Illinois  Central 236,046 

Chic  St  Paul  Minn  &  Om  234,909 

j  Union  RR  (Pa) 234,443 

!  Atch  Topeka  &  Santa  Fe  229,592 

iWabash 224,725 

Buffalo  Roch  &  Pittsb..  220,384 

Chicago  Burl  &  Qumcy.  204,419 

Toledo  &  Ohio  Central..  191,401 

Minneap  St  Paul  &,....  M  179 ,881 

St  Louis  Southwestern..  160,722 

Union  Pacific 152,659 

Hocking  Valley 140,290 

Colorado  &  Southern 136,262 

Detroit  Toledo  &  Ironton  123,695 

Delaware  Lack  &  West..  114,899 

Chesapeake  &  Ohio 113,914 

Southern 105,875 

Mobile  &  Ohio 100,595 

Representing  38  roads 

in  our  compilation.. $15,420,615 


a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $403,776  decrease,  the  Pennsylvania  Company 
$395,369  loss  and  the  P.  C.  C.  &  St.  L.  $21,926  gain.  Includmg  all  lines 
owned  and  controlled  which  make  monthly  retimis  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  loss  of  $648,311. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  loss  of  $2,186,329. 

c  Improvement  due  to  extra  heavy  maintenance  charges  the  previous  year. 

d  Due  in  considerable  part  to  an  extra  charge  for  depreciation. 

The  best  illustration  of  the  generally  unfavora- 
ble character  of  the  results  is  furnished  when  the 
roads  are  arranged  in  groups  or  geographical  divi- 
sions. It  is  then  found  that  every  group  without 
exception  shows  a  contraction  in  gross  and  every 
group  a  contraction  in  net  with  the  single  exception 
of  the  New  England  group.  Our  summary  by  groups 
is  as  follows: 

SUMMARY  BY  GROUPS. 


Section  or  Group — 
May — 

Group  1  (18  road-s).  New  England 

Group  2  (84  road.s),  East  &  Middle... 

Group  3  (Of)  roads).  Middle  West 

Group?  4  &  5  (03  roads),  Southern... 
Groups  0  &  7  (77  roads),  Northwest.. 
Groups  8  &  9  (98  roads),  Southwest.. 
Group  10  (50  roads),  Pacific  Coast 


1914. 

S 

n,f)7r),o.30 

00,547, IK) 
31,-570,437 
32,832,114 
.52,113,582 
35,S88,f)18 
14,799,196 


— Gross  Earnings 

1913.      Inc.(,  +  )or 

12,0,55,507 
f.G,733,428 
30,017,,531 
33,960,,508 
.58,032, ,5.57 
39  ,.338, 356 
15,697,135 


—379 
—6,180 
—7,447 
—1,128 
—6,518 
—3,449 

—897 


Dec 

,408 
,312 
,094 
,394 
,975 
,738 
939 


(— ). 

% 

3.15 

9.27 
19.08 

3.32 
11.12 

8.77 

5.60 


Total  (486  roads) 239,427,102  265,435,022  — 26,007,920    9.73 


Mileage Net  Earnlnqs 

1914.       1913.  1914.  1913.       Inc .{-i!-)or  Dec.(—) 

S  S  S  *^ 

Group  No.  1 7,770  7,846  2,028,817     2, 532, .501  -1-396,316  15.65 

Group  No.  2 26,821  20,046  17,201,010  20,102,858  —2,961,848  14.69 

Group  No.  3 25.951  25,833  3,302,472     9,456,540  —6,154,068  65.08 

Groups  Nos.  4  &  5 41,058  41,432  7,985,088     8,653,583  —667,595  7.71 

Groups  Nos.  6  &  7 67,603  67,209  13,053,-338   16,356,505  — 3,303,167  20.19 

Groups  Nos.  8  &  9 57,755  50,803  7,540,718   10,141,097  —2,591,379  25.55 

Group  No.  10 18,452  18,125  5,607,422     6,082,551  ■ — 475,129  7.81 

Total 246,070  243.954  57,628,705  73,385,635  —15,756.870  21.47 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II .  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois:  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII .  and  IX .  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denve.  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mrjlco  north  of  a  line  running  from  the  northwest  corner  of  the  State 
through  Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


BUSINESS   CONDITIONS  AND    TRADE  AND    TRUST 

LEGISLATION. 
Contrary  to  expectations  of  the  Senate  Committees  on 
the  Judiciary  and  Inter-State  Commerce,  neither  of  their 
respective  trust  bills — the  Clayton  omnibus  bill  and  the 
bill  providing  for  the  Federal  regulation  of  railroad  security 
issues — was  in  shape  for  presentation  to  the  Senate  as  planned 
early  in  the  week,  and  it  was  not  until  Thursday  that  the 
Judiciary  Committee  was  able  to  announce  that  its  work  on 
the  Clayton  bill  had  practically  been  completed.  The 
bill  has  undergone  considerable  alteration  since  it  passed  the 
House  on  June  5.  One  change  tentatively  agreed  on  by 
the  Committee,  embodied  in  a  newly-drafted  matter  which 
it  is  proposed  to  substitute  for  the  first  paragraph  of  Sec- 
tion 9,  affects  the  purchases  and  other  commercial  trans- 
actions by  common  carriers  in  inter-State  traffic.  This  new 
portion  reads  as  follows,  according  to  the  New  York  "Times": 

After  two  years  from  the  approval  of  this  Act,  no  common  carrier  en- 
gaged in  commerce  shall  have  upon  its  board  of  directors,  or  as  its  President , 
manager  or  purchasing  officer,  or  agent,  any  person  who  is  at  the  same 
time  an  officer,  director,  manager  or  general  agent  of,  or  has  any  direct 
or  indirect  interest  in,  another  corporation,  firm,  partnership  or  associa- 
tion with  such  latter  corporation,  firm,  partnership  or  association,  or  with 
such  persons  such  common  carrier  makes  purchases  of  supplies  or  articles 
of  commerce,  or  has  dealings  in  securities,  railroad  supplies  or  other  arti- 
cles of  commerce,  or  contracts  for  construction  or  maintenance  of  any  kind 
to  the  amount  of  $50,000  or  more  in  any  one  year,  unless  and  except  such 
purchases  or  dealings  shall  be  with  the  most  favorable  bidder  for  such  com- 
mon carrier,  to  be  ascertained  by  competitive  bidding  after  public  notice 
published  in  a  newspaper  or  newspapers  of  general  circulation ,  to  be  named 
by ,  and  the  tune ,  character  and  scope  of  the  publication  to  be  prescribed  by , 
the  Inter-State  Commerce  Commission. 

No  bids  shall  be  received  unless  the  names  and  addresses  of  the  officers , 
directors  and  general  managers  thereof,  if  it  be  a  corporation,  or  of  the 
members,  if  it  be  a  partnership  or  firm,  be  given  with  the  bid. 

If  any  of  said  bidders  shall,  directly  or  indirectly,  make  any  commission 
or  agreement  concerning  the  said  bidding  or  the  amount  of  any  bid  or  shall 
do  or  attempt  to  do  anything  to  prevent  any  one  from  bidding  or  shall  do 
any  act  to  prevent  such  common  carrier  from  having  free  and  fair  competi- 
tion among  the  bidders  or  those  desiring  to  bid,  then  every  person,  includ- 
ing the  officers,  directors,  agents  and  employees  of  any  corporation,  firm 
or  partnership  who  voted  for  or  aided  and  abetted  in  the  act  constituting 
the  said  offense,  shall  be  i>unished  as  prescribed  in  this  section. 

Every  such  common  carrier  having  any  such  transactions  or  making  any 
such  purchases  shall  within  ten  days  after  making  the  same  file  with  the 
Inter-State  Commerce  Commission  a  full  and  detailed  statement  of  the 
transaction,  showing  the  manner  and  time  of  the  advertisement  for  com- 
petition, who  were  the  bidders,  and  the  names  and  addresses  of  the  direc- 
tors and  officers  of  the  corporations  and  the  members  of  the  firm  or  part- 
nership bidding,  and  whenever  the  said  Commission  shall  have  reason  to 
believe  that  the  law  has  been  violated  in  and  about  the  said  x>urchases  or 
transactions,  it  shall  transmit  all  papers  and  documents  and  its  own  views 
or  findings  regarding  the  transaction  to  the  Attorney-General. 

If  any  common  carrier  shall  violate  this  section ,  every  director  or  officer 
thereof  who  shall  have  voted  for  the  Act  constituting  such  violation  or  who 
shall  have  aided  or  abetted  in  such  violation  shall  be  deemed  guilty  of  a 
misdemeanor  and  shall  be  fined  not  exceeding  $25,000  and  confined  in 
jail  not  exceeding  two  years,  in  the  discretion  of  the  Court. 

Another  amendment  to  the  bill  eliminates  the  restriction 
of  certain  phases  in  the  interlocking  directorate  inhibition  to 
two  or  more  concerns,  one  of  which,  has  capital  and 
surplus  of  at  least  $2,500,000.  This  elimination  seems  to  re- 
duce the  size  necessary  to  make  the  interlocking  director- 
ates to  $1,000,000.  At  the  same  time  the  heavy  penalty 
of  $100  a  day  for  violation  of  this  provision  is  dropped  out, 
with  apparently  nothing  put  in  its  place.  Under  an  amend- 
ment made  by  the  Committee  to  Section  2,  it  is  proposed 
to  eliminate  the  individual  penalty  for  the  violation  of  the 
prohibition  against  price  discrimination.  The  Committee 
has  also  agreed  to  a  stipulation  in  the  bill  that  none  of  its 
provisions  shall  apply  to  the  Philipi)ines.  Section  7,  ex- 
empting labor  unions  and  agricultural  organizations  from 
the  provisions  of  the  Anti-Trust  Law,  which  in  the  bill  as 
j[tlleft.thelHouse  had^read: 
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Sec.  7.  That  nothing  contained  In  the  anti-trust  laws  shall  be  constru^ 
to  forbid  the  existence  and  operation  of  fraternal,  labor,  consumers,  agri- 
cultural or  horticultural  organizations,  orders  or  associations  instituted 
for  the  purposes  of  mutual  help,  and  not  having  capital  stock  or  conducted 
for  profit,  or  to  forbid  or  restrain  individual  members  Of  such  organizations, 
orders  or  associations  from  carrying  out  the  legitunate  objects  thereof, 
nor  shall  such  organizations,  orders  or  associations,  or  the  members  thereof, 
be  held  or  construed  to  be  illegal  combinations  or  conspiracies  in  restraint 
of  trade,  under  the  anti-trust  laws 

has  been  changed  in  Committee  so  that  it  now  appears  in 
the  following  form: 

That  nothing  contained  in  the  anti-trust  laws  shall  be  construed  to  forbid 
the  existence  and  operation  of  lalior,  agricultiu-al  or  horticultural  organiza- 
tions instituted  for  the  purpose  of  mutual  help  and  not  having  capital  stock 
or  conducted  for  profit,  or  to  forbid  or  restrain  individual  members  of  such 
organizations  from  lawfully  carrying  our  the  legitimate  objects  thereof; 
nor  shall  such  organizations  or  members  thereof  be  held  or  construed  to 
be  illegal  combinations  or  conspiracies  in  restraint  of  trade  under  the  anti 
trust  laws . 

A  summary  of  the  bill  by  sections  in  its  present  form,  with 
the  Senate  Committee  changes,  is  furnished  as  follows  by  the 
"Tribune"  of  yesterday  morning:  [It  is  proper  to  state  here 
that  Section  8,  which  had  been  agreed  to  on  Thursday, 
was  reopened  for  further  consideration  yesterday — Friday. 

Sec.  1.  The  anti-trust  laws  are  regarded  as  including  the  Sherman  Act 
aad  provisions  of  the  Wilson  Tariff  Act  of  1894,  as  amended  by  the  Act  of 
February  12  1903.  "Commerce"  means  inter-State  and  foreign  trade, 
but  "nothing  in  this  Act  shall  apply  to  the  Philippine  Islands." 

2.  "It  shall  be  unlawful  for  any  person  engaged  in  commerce,  either  di- 
rectly or  indirectly,  to  discriminate  in  price  between  different  purchasers  of 
commodities,"  sold  for  use,  consumption  or  re-sale,  "with  the  purpose  of  in. 
tent  to  destroy  or  wrongfully  injure  the  business  of  a  cqj^etitor  of  either 
such  purchaser  or  seller. 

"Provided  that  nothing  herein  contained  shall  prevent  discrimination  in 
price  between  purchasers  of  commodities  on  account  of  differences  in  the 
grade,  quality  or  quantity  of  the  commodity  sold,  or  that  makes  only  due 
allowances  foe  differences  in  the  cost  of  selling  or  transportation,  or  dis- 
cruninatjon  in  price  in  the  same  or  different  communities  made  in  good  faith 
to  meet  competition  and  not  intended  to  create  a  monopoly,  and 

"Provided,  further,  that  nothing  herein  contained  shall  prevent  persons 
engaged  in  selling  goods,  wares,  or  merchandise  in  commerce  from  select- 
ing their  own  customers  in  bona  fide  transactions  and  not  in  restraint  of 
trade." 

3.  House  provision  prohibiting  producer  of  coal,  gas  op  electricity  from 
refusifig  to  sell  to  responsible  purchasers  entirely  stricken  out. 

4.  No  person  shall  lease  or  sell  patented  or  unpatented  commodities  "for 
use,  consumption  or  re-sale,"  or  give  favors  as  to  price  "on  the  condition, 
agreement  or  understanding  that  the  lessee  or  purchaser  thereof  shall  not 
use  or  deal  in  the  commodities  of  a  competitor  or  comiwtitors  of  the  lessor 
or  seller." 

5.  Any  person  whose  business  is  injured  by  offenders  against  the  anti- 
trust laws  may  recover  three-fold  damages,  costs  and  reasonable  attor- 
mey's  fees  "in  the  district  in  which  the  defendant  resides  or  is  found  and  has 
an  agent." 

6.  A  final  judgment  or  decree  in  a  Government  trust  suit  shall  be  prima 
facie  evidence  against  the  defendant  in  any  suit  brought  by  any  other 
party  "as  to  all  matters  respecting  said  judgment  or  decree  would  be  an 
estoppel  as  between  the  parties  thereto."  The  statute  of  limitations  shall 
be  six  instead  of  three  years. 

7.  The  anti-trust  laws  shall  not  forbid  "the  existence  and  operation  of 
labor,  agricultural  or  horticultural  organizations  or  their  members  from 
lawfully  dairying  out  the  legitimate  objects  thereof;  nor  shall  such  or- 
ganizations or  the  members  thereof  be  held  or  construed  to  be  illegal 
combinations  or  conspiracies  in  restraint  of  trade,  under  the  anti-trust 
laws." 

8.  No  commercial  corporation  shall  acquire  an  interest  in  another  com- 
mercial corporation  if  the  effect  is  to  "substantially  lessen"  competition. 
Holding  companies  which  operate  to  lessen  competition  are  prohibited. 
But  the  purchase  of  stock  for  investment  and  the  formation  of  subsidiary 
corporations  are  permissible  when  competition  is  not  lessened. 

The  law  shall  not  be  construed  to  prohibit  a  railroad  from  acquiring  or 
aiding  in  the  construction  of  a  branch  or  short  line  with  which  it  does  not 
compete  substantially,  but  "nothing  contained  in  this  Section  shall  be  held 
to  affect  or  impair  any  right  heretofore  legally  acquired;  Provided,  that 
nothing  herein  shall  be  held  or  construed  to  authorize  or  make  lawful 
anything  prohibited  and  made  illegal  by  the  anti-trust  laws." 

9.  No  railroad  officer  or  purchasing  agent  shall  have  any  interest  In 
any  concern  dealing  in  rail  securities  or  supplies  to  the  amount  of  $50,000 
or  more  a  year,  unless  purchases  are  made  by  competitive  bidding  under  the 
supervision  of  the  Inter-State  Commerce  Commission.  Violations  shall 
be  reported  by  the  Commission  to  the  Attorney-General  and  corporation 
officers  responsible  for  the  offenses  shall  be  fined  not  exceeding  $25,1)00 
or  imprisoned  not  exceeding  two  years. 

No  person  shall  be  a  director  of  two  or  more  commercial  corporations 
having  capital,  surplus  and  undivided  profits  aggregating  more  than  .SI, 000,- 
000,  if  they  are  or  have  been  competitors,  or  if  an  ^mination  of  com- 
petition by  agreement  would  violate  the  anti-trust  laws.  A  person  eligible 
as  an  interlocking  director  under  these  terms  may  serve  one  year,  even 
if  changing  conditions  make  him  ineligible  for  re-election. 

Compliance  with  the  provisions  of  Sections  2,  4,  8  and  9  shall  be  en- 
forced by  the  Inter-State  Commerce  Commission  and  the  Federal  Trade 
Commission.  The  Commission  shall  investigate  offences,  and,  after  a  hear- 
ing upon  thirty  days'  notice,  if  it  shall  decide  the  law  is  being  violated,  it 
shall  issue  an  order  that  the  concern  desist  within  a  stated  time.  This 
order  is  enforceable  by  injunction  process  in  the  district  courts. 

10.  Any  proceeding  under  the  anti-trust  laws  may  be  brought  against  a 
corporation  in  the  judicial  district  in  which  it  has  its  situs  or  where  it 
"transacts  any  business",  and  process  may  be  served  wherever  the  corpora- 
tion is  found. 

11.  Subpoenas  for  witnesses  in  an  anti-trust  suit  in  one  district  may  run 
into  any  other  district. 

12.  Violations  of  the  anti-trust  laws  by  a  corporation  shall  be  "deemed 
to  be  also  that  of  the  individual  directors,  officers  or  agents"  responsible 
for  the  offences. 

13.  District  courts  may  issue  temporary  restraining  orders. 

14.  Any  person  may  obtain  injunctdve  relief  from  threatened  damage  by 
violation  of  the  anti- trust  laws. 

15.  No  preliminary  injunction  shall  bo  issued  without  notice  to  the  op- 
posite party,  and  no  temporary  rcsts»lnlng  order  shall  bo  issued  without 
notice  unless  irreparable  damage  from  delay  be  ^own  by  affidavit. 


16.  No  reptralning  order,  or  interlocutory  injunction,  shall  issue  ex- 
cept upon  the  giving  of  seeurity  by  the  applicant. 

17.  Injunctions  and  restraining  orders  shall  be  binding  upon  the  x>arties 
and  all  associated  with  them. 

18.  No  injunetions  shall  issue  in  labor  disputes  unless  to  prevent  irre- 
parable injury  to  property  or  a  property  right  "for  which  Injury  there  is 
no  adequate  remedy  at  law."  No  such  order  shall  prohibit  strikes,  lock- 
outs, peaceful  picketing  or  boycotting,  strike  benefits  or  peaceful  assem- 
blage, and  those  acts  shall  not  be  considered  violations  of  the  anti-trust 
laws. 

19.  Any  person  disobeying  a  court  order  so  as  to  violate  a  Federal  or 
State  criminal  statute  shall  be  prosecuted  for  contempt. 

20.  Any  person  charged  with  contempt  may  be  tried  by  jury  upon  de- 
mand. ' 

21.  Conterqpt  cases  may  be  appealed  and  the  defendant  admitted  to  ball. 

22.  These  provisions  shall  not  apply  to  contempts  committed  in  the  pres- 
ence of  the  Court  or  so  near  thereto  as  to  obstruct  the  administration  of 
justice. 

23.  Contempt  proceedings  are  outlawed  after  one  year. 

The  full  text  of  the  bill  as  it  passed  the  House  was  given 
in  our  issue  of  June  13,  page  1816. 


The  results  of  a  referendum  vote  on  tjie  Clayton  omni- 
bus bill  taken  by  the  Chamber  of  Commerce  of  the  United 
States  was  made  known  on  the  11th  inst.  The  attitude  of 
the  members  of  the  Chamber  toward  the  Inter-State  Trade 
Commission  Bill,  as  ascertained  through  a  referendum  vote, 
was  outlined  in  our  issue  of  June  6,  pag'e  1733.  In  its  an- 
nouncements concerning  the  views  on  the  Clayton  Anti- 
Trust  Bill,  the  Chamber  says: 

The  views  of  the  business  organizations  of  the  country  are  indicated  by 
organizations  casting  a  total  vote  of  559  in  thirty-six  States.  Some  or- 
ganizations cast  no  formal  vote,  but  notified  the  Chamber  of  Commerce 
of  the  United  States  that  they  declined  to  vote  because  they  regard  legis- 
lation as  uncalled  for  at  this  time. 

The  questions  relative  to  the  Clayton  Bill  submitted 
to  referendum  and  the  votes  were  as  follows: 

1.  The  committee  recomnfends  that  there  should  be  no  attempt  by 
statute  to  forbid  discriminations  in  prices  of  oommodities.  In  favor,  531; 
opposed,  22. 

2.  The  committee  recommends  that  a  proposal  to  compel  persons  con- 
trolling the  product  of  mines  to  sell  to  all  applicants  "who  may  be  re- 
sponsible" is  wrong  in  principle  and  unworkable  in  practice.  In  favor,  527; 
opposed,  32. 

3.  The  committee  recommends  that  there  should  not  be  statutory  pro- 
hibitions of  conditions  accompanying  sales  and  leases  to  the  effect  that 
buyers  or  lessees  cann6t  handle  or  use  the  products  of  competitors.  In 
favor,  514;  opposed,  35. 

4.  The  committee  recommends  that  the  final  decree  in  an  equity  suit 
brought  by  the  Government  which  establishes  the  existence  or  the  non- 
existence of  a  restraint  of  trade  or  of  a  monopoly  should  be  conclusive 
evidence  as  to  the  same  general  fact  in  private  actions  brought  against  the 
same  defendants  under  the  anti-trust  laws.     In  favor,  484;  opposed,  62. 

5.  The  committee  recommends  that  the  interlocking  of  directors  among 
competitive  business  corporaticTns,  including  railroad  corporations,  should 
be  prohibited,  regardless  of  the  size  of  the  corporations,  if  elimination 
of  competition  among  the  corporations  in  question  would  constitute  a 
violation  of  the  Sherman  Act.     In  favor,  491;  opposed,  41. 

6.  The  committee  recommends  that  interlocking  of  officers  and  direc- 
tors between  railroads  and  industrial  businesses  with  which  they  transact 
a  substantial  volimie  of  business  (for  example,  in  the  relation  of  buyer  and 
seller)  should  be  prohibited  except  m  such  instances  as  the  Inter-State  Com- 
merce Commission  may  determfce  are  nor  detrimental  to  the  public  Inter- 
est.    In  favor,  494;  opposed,  33. 

7.  (a)  Should  interlocking  of  officers  and  directors  between  railroads  and 
^.bankers  with  whom  they  have  financial  transactions  be  entirely  prohibited? 

In  favor,  77;  opposed,  129. 

(6)  Should  there  be  legislative  prohibition  of  such  interlocking  with  a 
provision  that  a  finding  of  the  Inter-State  Commerce  Commission  to  the 
effect  that  in  a  particular  instance  there  was  no  detriment  to  the  public  In- 
terest would  prevent  illegality  in  that  instance?     In  favor,  54;  opposde,  91. 

(c)  Should  there  be  legislal^n  in  a  form  which  would  not  pronounce  illegal 
existing  situations  but  would  authorize  the  Inter-State  Commerce  Commis- 
sion upon  finding  it  a  detriment  to  the  public  interest  in  any  interlocking 
to  order  that  it  be  terminated?     In  favor,  320;  opposed,  42. 

8.  (a)  Should  the  propositions  involved  In  preventing  centralization  of 
credit  be  referred  for  investigation  and  recommendation  to  the  Federal 
Reserve  Board  or  some  other  competent  body?     In  favor,  440;  opposed,  43. 

(6)  Should  these  problems  be  the  subject  of  immediate  legislation,  for 
example,  in  the  form  of  a  prohibition  of  interlocking  of  officers  or  directors 
among  banks  if  any  bank  in  question  is  of  a  certain  size?  In  favor,  38; 
opposed,  101. 

9.  The  committee  recommends  that  corporate  owTiership  of  stock  di- 
rectly or  indirectly  of  competitive  corporations  should  be  prohibited  if 
elimination  of  competition  among  the  corporations  in  question  would  con- 
stitute a  violation  of  the  Sherman  Act,  except  In  such  instances  as  the  Inter- 
State  Trade  Commission  (or  the  Inter-State  Commerce  Conmiission  in 
the  case  of  railroads)  decide  are  not  detrimental  to  the  public  interest. 
In  favor,  432;  opposed,  75. 

10.  The  committee  recommends  that  there  should  not  be  an  attempt  to 
regulate  the  shares  of  stock  issued  by  corporations  engaged  in  inter-State 
commerce.     In  favor,  445;  opposed,  74. 


Some  keen  observations  as  to  the  effect  of  the  trust  legis- 
lation now  before  Congress  on  business  were  contained  in  an 
address  made  by  Lincoln  Cromwell  of  William  Iseliu  &  Co. 
at  the  semi-annual  meeting  of  the  Jobbers'  Association  of 
Knit  Goods  Buyers,  held  at  the  Waldorf  on  Wednesday. 
His  remarks  were  in  part  as  follows: 

We  shall  conttaue  to  trade  from  hand  to  mouth  until  the  railroads  are 
prosperous  again  and  able  to  set  men  to  work  building  thorn  cars  and  loco- 
motives, making  thc»n  rails  and  roadbeds,  and  then  to  set  their  own  dis- 
charged thousands  at  work  carrjing  a  normal  tonnage.  Bushiess  will  con- 
tinue slow  until  the  public  l»s  recovered  a  faith  In  the  raihoads,  dreadfully 
shaken  by  the  New  Haven  scandal,  and  until  legislatures  stop  Introducing 
2,000  bills  a  year  to  harass  the  roads,  hurting  their  credit  and  their  buj-ing 
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power,  to  say  nothing  of  the  pockets  of  their  stockholders.  Business  will 
continue  slow  while  politicians  keep  loading  it  with  new  conditions  of  un- 
certainty. 

It  has  taken  twenty-four  years  for  the  courts  to  tell  business  men  the 
meaning  of  the  Sherman  Anti-Trust  Law,  drawn  by  one  of  the  ablest  lawyers 
ever  in  the  United  States  Senate,  and  yet  here  is  President  Wilson,  who  is 
neither  a  lawyer  nor  a  business  man,  with  his  new  trust  legislation,  so  vague 
as  yet  that  nobody  in  or  out  of  Congress  knows  what  it  means  in  its  exemp- 
tions of  labor  and  farmers  and  its  suppression  of  unfair  trading.  Mr. 
Wilson  tells  us  that  this  new  program  is  going  to  set  all  doubt  at  rest  and 
give  us  a  plain  chart  for  a  course  to  prosperity.  So  it  will,  if  labor  unions 
make  no  use  of  their  new  exemptions  and  do  not  test  them  by  strikes  and 
boycotts  to  put  up  wages.  So  it  wUl  if  farmers  do  not  combine  successfully 
to  put  up  cotton  and  com.  So  it  will  if  manufacturers  can  afford  to  sit 
still  while  wages  and  materials  are  advanced  by  these  combinations  and 
merchants  can  make  no  common  cause  lawfully  to  put  up  prices.  This  new 
Trade  Commission  is  empowered  to  examine  our  books,  to  get  at  every  de- 
tail of  our  business,  and  to  restrain  us  from  any  ways  which  it  decides  are 
unfair.  That  is  a  very  new  power  in  this  country  to  confer  on  men  as  yet 
unknown,  of  unknown  standards,  sympathies  and  prejudices.  It  may  free 
us  from  some  injustice,  but  when  the  law  is  already  sufficient  to  dissolve 
the  Thread  Trust  and  to  enjoin  its  fifteen  kinds  of  unfair  trading,  and  to 
unearth  the  New  Haven  scandal  and  dissolve  the  Tobacco  Trust,  it  puzzles 
me  to  know  what  more  law  is  needed. 

This  Trade  Commission  starts  in  good  intentions  and  high  moral  pur- 
pose. So  did  the  Spanish  inquisition.  So  has  most  Government  meddling 
with  business  customs.  But  let  politicians  and  theorists  control  it  with  their 
fads  and  demagogy  and  the  independence  which  built  up  our  wonderful 
commerce  will  end  in  a  blight.  It  is  slow  poison  to  a  business  man  to  get 
into  politics,  but  it  is  hari  kari  for  politics  to  get  into  a  man's  business. 
TMs  Commission  will  in  the  end  be  controlled  by  public  opinion — the  one 
force  which  controls  legislatures.  Congress,  ex-Presidents  and  Presidents. 

We  business  men  cannot  ignore  our  duty  to  see  that  this  Trade  Com- 
mission is  kept  along  lines  which  are  helpful  to  honest  merchants  rather 
than  to  theorists  and  politicians.  We  have  our  hands  on  the  pulse  of  trade 
through  our  salesmen  and  customers,  and  wield  an  influence  through  them 
for  the  public  good.  It  is  more  to  us  than  bread  and  butter  that  prosperity 
should  prevail  through  methods  which  will  be  sanctioned  by  a  trade  com- 
mission and  a  liigher  tribunal.  It  is  our  duty  as  merchants  working  for 
a  steady  prosperity  and  it  is  our  duty  as  citizens  keen  for  the  country's  wel- 
fare to  see  that  this  National  Wholesale  Dry  Goods  Association  is  active 
with  other  organizations  in  keeping  fads  and  class  feeling  and  local  prejudice 
forever  out  of  this  Federal  Trade  Commission  with  its  inquisitorial  powers. 
Then  the  "New  Freedom"  may  be  better  than  the  old  which  m.ade  thirteen 
ittle  colonies  into  our  great  Republic. 


Supplementing  the  conferences  had  by  him  during  the 
past  few  weeks  with  business  men,  President  Wilson  re 
eeived  another  delegation  on  Wednesday.  Those  whom 
he  met  this  week  represented  the  commercial  interests  of 
Kansas  City,  Mo.,  and  were  R.  A.  Long,  Charles  S.  Keith 
and  J.  B.  White.  In  their  discussion  of  the  pending  trust 
bills  they  are  said  to  have  urged  upon  the  President  the  elimi- 
nation of  the  Clayton  definitions  of  "unfair"  trade  practices 
from  the  Administration  anti- trust  program.  S.  R.  Ber- 
tron,  of  Bertron,  Griscom  &  Co.,  of  New  York,  was  also 
to  have  had  an  interview  with  the  President  this  week,  but 
because  of  Mr.  Wilson's  indisposition  on  Thursday  their 
meeting  has  been  deferred  until  next  week. 


The  following  letter,  announced  as  emanating  from  one 
of  those  who  made  up  the  delegation  representing  the  Chi- 
cago Association  of  Commerce  which  conferred  with  Presi- 
dent Wilson  last  week,  was  given  out  at  the  White  House 
on  the  13th  inst.: 

July  10  1914. 
My  Dear  Mr.  President: 

As  a  manufacturer  I  have  watched  with  increasing  anxiety  reductions  in 
our  working  force  and  dreaded  the  results  I  feared  would  follow  the  passage 
of  the  anti-trust  bills  as  they  came  from  the  House. 

I  cannnot  express  to  you  my  relief  after  and  gratification  over  our  meet- 
ing with  you  Wednesday.  I  am  sincerely  thankful  to  have  been  chosen 
as  one  of  the  members  of  the  committee,  and  personally  thank  you  for  your 
kindly,  considerate  hearing.  I  have  returned  much  more  hopeful  of  an 
early  return  to  better  business  conditions,  and  my  first  duty  has  been  to 
give  instructions  to  immediately  increase  operation  at  one  of  our  plants  from 

g  lo  fully  100%  capacity,  and  to  prepare  the  other  works  for  maximum 

eration  just  as  quickly  as  improved  conditions  permit. 

onday  next  the  men  conunence  to  benefit  from  these  instructions,  and 
may  be  assured  of  heartiest  co-operation  in  every  way  that  will  hasten 

f,  return  of  prosperity  to  all  our  people. 

With  renewed  expressions  of   appreciation    of  your  kind  reception  and 

y  regard,  believe  me. 

Faithfully  yours. 


The  Honorable,  the  President  of  the  United  States,  Washington,  D.  C. 


To  automobiles,  moving  picture  shows  and  "fool"  legis- 
lation is  laid  the  present  disturbing  business  condition  by 
President  F.  D.  Underwood  of  the  Erie  RR.  In  an  interview 
at  his  summer  home  at  Milwaukee  on  the  16th  inst.  Mr.  Un- 
derwood is  quoted  as  saying: 

The  automobile  craze  and  the  moving  picture  habit  are  only  one  evidence 
of  the  existence  of  a  human  unrest,  of  which  the  fool  law-making  is  another 
symptom.  The  lawmakers  do  what  the  people  want  and  do  it  whether 
it  is  right  or  wrong. 

The  railroad  men  first  laughed  at  the  hostile  attitude  of  the  people 
toward  the  railroads  and  ridiculed  the  clahn  that  freight  rates  are  respon- 
sible for  the  high  cost  of  living.  They  ridiculed,  Ijut  did  not  try  to  answer. 
Now,  when  it  is  too  late  to  have  an  effect,  the  railroads  are  trying  to  tell  the 
people  their  mistakes,  make  their  exi>lanatlons  of  the  true  conditions,  but 
the  public,  like  a  dog  running  amuck,  will  not  hoar.  Business  depression 
is  due  to  the  attacks  upon  the  railroads  because  legislative  Interference  with 
the  railroads  has  caused  them  to  stop  all  extensions.  This  is  the  cause 
of  slowuiK  up  business. 


Discussing  the  possibility  of  Government  ownership  of 
the  railroads,  he  said: 

There  are  1,800,500  railway  employees  In  the  United  States,  and  Govern- 
ment ownership  would  solidify  this  body  and  make  it  a  imit  that  can  de- 
mand and  get  everything  it  wants.  There  never  was  a  single  imit  of  any 
kind  in  any  country  that  equaled  it.  No  army  of  a  million  ever  went 
Into  the  field.  There  would  be  no  force  to  oppose  its  demands.  If  the 
miUtia  were  ordered  against  it  the  situation  would  be  entirely  in  its  power. 
The  railway  engineers  that  now  get  $200  a  month  would  remark  that  the 
lawyer  they  hauled  into  town  got  .S5,000  a  year,  so  they  would  demand 
that  salary,  or  more  if  the  fancy  struck  them.  Life  depends  nowadays 
on  railroads.     Every  crumb  city  dwellers  eat  is  brought  by  transportation. 

Declaring  that  railroad  freight  rates  have  had  absolutely 
no  appreciable  effect  in  increasing  the  cost  of  living  of  in- 
dividuals, Mr.  Underwood  pointed  out  that  the  freight 
on  a  pound  of  meat  from  Kansas  City  to  New  York  is  4.7 
miUs — less  than  half  a  cent,  and  yet,  he  added,  "the  butcher 
who  puts  a  fancy  price  on  the  meat  says  the  freight  charge 
made  it  necessary." 


THE  FEDERAL   RESERVE  APPOINTMENTS  AND 

DISTRICTS. 

The  adverse  majority  report  of  the  Senate  Committee  on 
Banking  and  Currency  on  the  nomination  of  Thomas  D. 
Jones  of  Chicago  as  a  member  of  the  Federal  Reserve  Board 
was  filed  by  Acting  Chairman  Hitchcock  on  the  15th 
inst.  As  indicated  last  week,  the  Committee  on  the 
9th  inst.  decided  to  report  the  nomination  unfavorably. 
On  the  14th  inst.  a  motion  was  offered  by  Senator 
Hitchcock  to  make  public  the  record  of  Mr.  Jones' 
testimony  before  the  Committee,  and  on  the  following  day 
this  was  adopted  by  the  Senate  without  a  division.  A 
motion  was  also  made  by  Chairman  Hitchcock  on  the  14th 
to  have  the  ddoate  on  the  appointment  conducted  in  open 
sessions  of  the  Senate;  action  on  this  .went  over.  The 
situation  as  to  Paul  M.  Warburg's  nomination  to  the 
Board  has  not  changed  since  last  Saturday,  when  we  an- 
nounced that  the  Committee  had  voted  (on  the  9th)  to  post- 
pone action  until  Mr.  Warburg  should  consent  to  appear 
befo  e  it  and  submit  to  examination. 


Reports  on  Thursday  afternoon  that  a  conference  had  been 
had  with  Senator  Hitchcock  by  Representative  Oglesby  on 
behalf  of  Mr.  Warburg  were  dispelled  by  both  Messrs. 
Warburg  and  Oglesby;  with  the  publication  of  the  rumors 
on  the  16th  Mr.  Warburg  sent  to  Congressman  Oglesby  the 
following   telegram: 

I  have  just  been  shown  a  dispatch  from  Washington  which  will  doubt- 
less appear  in  to-morrow's  papers  stating  in  substance  that  you  have 
opened  negotiations  in  my  behalf  with  Chairman  Hitchcock  looking  toward 
my  appearance  before  the  Committee  and  that  you  stated  that  my  un- 
willingness to  appear  before  the  Committee  was  due  to  my  fear  as  to  the 
scope  of  its  questions.  I  am  sure  that  this  report  is  incorrect  and  I  very 
much  hope  you  will  correct  it  in  time  to  prevent  its  publication  in  to- 
morrow's papers,  making  it  clear  that  I  neither  authorized  nor  encouraged 
negotiations  on  my  behalf.  It  is  very  important  that  this  should  be  done 
clearly  and  promptly.  Inasmuch  as  the  report  which  has  already  been  sent 
out  is  an  entirely  incorrect  statement  of  my  position,  the  publication  of 
which  I  should  sincerely  regret. 

Representative  Oglesby's  rejoinder  was  as  follows: 

There  is  no  foundation  whatever  for  the  report.  I  have  not  opened  ne- 
gotiations in  your  behalf  for  any  purpose  whatever  with  any  one.  I  could 
not  do  so  for  the  reason  that  I  have  never  been  authorized  by  you  to  take 
any  representations  of  any  character  to  any  one  on  this  or  any  other  mat- 
ter. I  have  not  attempted  to  state  your  position  and  could  not,  inasmuch 
as  I  have  no  knowledge  what  your  position  is  other  than  what  has  appeared 
in  the  public  prints.  I  carmot  believe  Senator  Hitchcock  has  been  correctly 
reported. 


On  the  10th  inst.  the  following  correspondence  between 
Mr.  Warburg  and  Senator  Pomerene  of  the  Committee  on 
Banking  and  Currency  bearing  on  Mr.  Warburg's  nomina- 
tion was  made  public: 

UNITED  STATES  SENATE. 
Committee  on  Civil  Service  and  Retrenchment. 

June  24  1914. 
Mr.  Paul  M.  Warburg,  Kuhn.Loeb  <&  Co.,  New  York  City,  N.  Y. 

Dear  Sir: — A  member  of  the  sub-committee  of  the  Committee  on  Banking 
and  Currency  of  the  Senate,  having  under  consideration  your  nomination, 
writes  me  under  date  of  June  22  as  follows: 

"I  would  like  to  know  when  Mr.  Warburg's  connections  began  with 
Kuhn.  Loeb  &  Co.,  and  what  his  \icws  are  upon  the  methods  of  financing 
railroads  and  industrial  enterprises;  and  what  of  these  enterprises  have  been 
fhianced  by  Kuhn,  Loeb  &  Co.  since  his  connection  with  the  firm.  What 
are  his  views  as  to  the  legitimacy  of  the  financing  of  the  Alton  system  by 
Harriman,  Gould,  Schiff  and  Stilhnan;  his  views  of  the  reorganization  of 
the  'Frisco,  the  Rock  Island,  the  New  Haven, and  the  consolidation  and  fi- 
nancing of  the  Steel  Trust  and  similar  concerns?" 

And  under  date  of  June  23  as  follows: 

"In  addition  to  the  information  I  asked  you  yesterday  in  regard  to  Mr. 
Warburg,  I  would  like  to  know  how  much  money  the  firm  of  Kulm,  Loeb 
&  Co.  has  loaned  the  New  York  &  New  Jersey  Tube  Co. — I  thmk  that  is 
the  name  of  the  institution;  how  much,  if  any,  it  has  loaned  Mr.  McAdoo 
and  his  business  associates;  when  Air.  Warburg  became  a  citizen  of  the 
United  States;  how  much  he  or  the  firm  of  Kuhn,  Loeb  &  Co.  contributed 
to  the  last  Democratic  campaign,  if  any.  P.  S. — Also  what  are  his  political 
affiliations,  and  how  many  times  and  where  he  has  voted  for  Congressmen 
and  President." 
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The  Committee  will  appreciate  any  information  that  you  may  see  fit  to 
give  It  in  answer  to  the  above  quoted  letters. 

Very  sincerely  yours, 

(Signed)  ATLEE  POMERENE. 


June  26  1914. 
Hon.  Atlee  Pomerene,  United  States  Senate,  Washington,  D.  C. 

Dear  Sir — Referring  to  your  letter  of  the  24th  instant,  submitting  to 
me  some  questions  put  by  a  member  of  the  sub-committee  of  the  Com- 
mittee on  Banking  and  Currency  of  the  Senate,  I  beg  to  advise  you  as 
follows  : 

In  order  to  deal  intelligently  with  the  questions  it  Is  necessary  that  they 
should  be  subdivided. 

First  question — ^"I  would  like  to  know  when  Mr.  Warburg's  connection 
began  with  Kuhn,  Loeb  &  Co."  **' 

Answer — In  October  1902,  when  I  became  a  member  of  the  firm,  shortly 
after  coming  to  this  country  from  Hamburg,  Germany,  where  I  had  there- 
tofore   resided. 

Second  question — **"and  what  his  views  are  upon  the  methods  of  financing 
railroads  and  industrial  enterprises;  and  what  of  these  enterprises  have 
been  financed  by  Kuhn,  Loeb  &  Co.  since  his  connection  with  the  firm. 
What  are  his  views  as  to  the  legitimacy  of  the  financing  of  the  Alton  System 
by  Harriman,  Gould,  Schiff  and  Stillman;  his  views  on  the  reorganization 
of  the  'Frisco,  the  Rock  Island,  the  New  Haven,  and  the  consolidation 
£ind  financing  of  the  Steel  Trust  and  similar  concerns?" 

Answer — In  order  to  give  my  views  upon  the  methods  of  financing 
railroads  and  industrial  enterprises  it  would  be  necessary  for  me  to  write 
a  lengthy  essay.  While,  broadly  speaking,  one  might  say  that  in  financing 
railroads  and  industrial  enterprises  care  must  be  taken  that  fixed  charges 
do  not  exceed  a  safe  proportion  of  the  net  earnings;  that  the  obligations 
be  well  secured  by  actual  value,  and  that  due  provision  be  made  for  the 
future  growth  of  the  properties,  any  such  statement,  in  order  to  be  of 
value,  would  have  to  be  reviewed  from  a  different  angle  in  each  individual 
class  of  cases.  Railroads  in  thickly  settled  sections  of  the  country  are 
different  propositions  from  railroads  in  undeveloped  territories;  industries 
in  staple  or  well-known  products  require  a  different  point  of  view  from 
industries  manufacturing  untried  products  or  articles  of  luxury.  A  coal 
mine  and  an  automobile  factory  cannot  be  covered  by  one  rule.  More- 
over, different  methods  apply  in  a  nation's  life  during  a  period  of  rapid 
development  than  at  a  later  stage  of  settled  conditions. 

The  Federal  Reserve  Bank  system  cannot  deal  in  nor  grant  advances 
upon  bonds  and  stocks  of  corporations;  bond  and  issuing  houses  carmot 
become  members  of  the  system,  and  I  fail  to  see  the  pertinency  of  the 
question  and  do  not  see  my  way  to  answer  it  in  more  than  this  general 
fashion.  I  might  add,  however,  that  my  general  views  are  fairly  well 
known  to  leading  business  men  and  economists,  and  that  I  have  publicly 
stated  them  with  regard  to  some  phases  of  this  question  as  early  as  1908 
In  an  article  entitled  "American  and  European  Banking  Methods  Com- 
pared," (pages  143  to  147),  of  which  I  inclose  three  copies. 

Most  of  the  transactions  specifically  mentioned  by  your  associates  (such 
as  the  Chicago  &  Alton,  the  United  States  Steel,  and  the  Rock  Island) 
were  carried  through  before  I  came  to  this  country  and  for  none  of  the 
transactions  named  (other  than  the  Chicago  &  Alton)  was  my  firm  the 
bankers;  but  quite  apart  from  these  considerations  I  would,  for  reasons 
which  I  am  sure  will  occur  to  you,  be  unwilling  to  enter  upon  such  a  dis- 
cussion of  the  business  transactions  of  others  as  would  be  involved  In 
answering  your  associate's  questions.  Of  course,  with  the  aid  of  hindsight, 
which  Is  so  much  easier  than  foresight,  it  would  not  be  difficult  for  me  to 
give  as  my  judgment  what  meanwhile  may  have  become  established  in 
the  case  of  some  of  the  enterprises  by  such  events  as  receiverships  or 
reorganizations,  but  I  should  be  imwilling  to  have  such  an  expression  of 
judgment  on  my  part  used  in  connection  with  the  consideration  of  my 
name  for  a  public  office — an  office  which  I  have  not  sought,  which  I  am 
not  seeking  now,  and  the  dignity  of  which  I  am  desirous  to  preserve,  being 
particularly  mindful  of  the  important  precedent  that  we  are  creating  with 
regard  to  future  members  of  the  Federal  Reserve  Board. 

Third  Question — "I  would  like  to  know  how  much  money  the  firm 
of  Kuhn,  Loeb  &  Co.  has  loaned  the  New  York  &  New  Jersey  Tube  Co. — 
I  think  that  is  the  name  of  the  institution — how  much,  if  any,  it  has  loaned 
Mr.  McAdoo  and  his  business  associates  7  " 

Answer — ^Ordlnarlly  I  would  not  be  free  to  answer  a  question  as  to  loans 
which  my  firm  has  made  to  its  customers.  It  happens,  however,  that  I 
am  free  to  answer  this  question.  Inasmuch  as  my  firm  has  never  made  any 
loans  to  the  corporations  to  which  your  associate  refers,  nor  to  Mr.  McAdoo, 
nor,  as  far  as  I  know,  to  any  of  his  business  associates.  Our  only  con- 
nection with  the  Hudson  &  Manhattan  Tube  enterprise  was  as  readjust- 
ment managers  with  two  other  banking  firms,  imder  the  plan  and  agree- 
ment dated  January  14  1913,  and  as  syndicate  managers  with  the  same 
associates  under  an  agreement  of  the  same  date,  of  both  of  which  agree- 
ments I  enclose  printed  copies.  I  feel  free  to  furnish  these  copies  Inasmuch 
as  they  are  practically  public  property.  This  reorganization  was  under- 
taken by  us  at  the  request  of  important  holders  ot  securities  of  the  old 
Hudson  &  Manhattan  Railroad  Co.,  the  financial  jjosltion  of  v/hich  had 
become  involved.  Since  the  consmnmation  of  the  plan  for  the  readjust- 
ment of  the  debt  of  the  Hudson  &  Manhattan  Railroad  Co.,  one  of  my 
partners  has  been  a  director  of  that  company. 

Fourth  Question — "When  Mr.  Warburg  became  a  citizen  of  the  United 
States  ?  " 

Answer — I  became  a  citizen  of  the  United  States  March  21  1911,  the 
declaration  of  my  intention  to  become  a  citizen  having  been  filed  in  Novem- 
ber 1908. 

Fifth  Question— How  much  he  or  the  firm  of  Kuhn,  Loeb  &  Co.  con- 
tributed to  the  last  Democratic  campaign.  If  any? 

Answer — -My  firm,  as  such,  makes  it  a  rule  not  to  contribute  to  cam- 
paign funds,  and  did  not  contribute,  nor  did  I,  although  upon  my  return 
from  Europe  shortly  before  the  election  I  offered  to  contribute  $2,500, 
but  was  told  that  no  further  contributions  were  needed. 

Sixth  Question — P.  S.  Also  what  are  his  political  affiliations,  and  how 
many  times  and  where  he  has  voted  for  Congressmen  and  Presidents  ? 

Answer — Prior  to  the  last  Presidential  election  my  affihations  were  with 
the  Republican  Party.  Since  I  became  an  American  citizen  there  has  been 
but  one  election  for  Congressmen  and  President — the  election  of  1912. 
I  was  not  qualified  to  vote  at  that  election  because  I  had  not  been  able  to 
roister  by  reason  of  absence  In  Europe. 

I  beg  to  remain,  with  assurances  of  high  esteem, 

Faithfully  yours, 

PAUL  M.  WARBURG. 

Seth  Low,  President  of  the  New  York  Chamber  of  Com- 
merce, in  a  telegram  to  President  Wilson  endorsing  his  stand 
with  respect  to  Mr.  Warburg's  confirmation  by  the  Senate, 
says: 

Both  officially  as  President  of  the  New  York  Chamber  of  Commerce  and 
personally,  I  jun  glad  you  propose  to  contend  for  the  confirmation  of 


Mr.  Warburg.  His  pre-eminent  equipment,  the  large  sacrifice  he  is  maklng^ 
in  order  to  be  of  service  to  the  country  at  this  juncture,  and  the  urgent 
necessity  of  making  the  Currency  Law  successful  from  the  start,  all  make 
his  prompt  confirmation  a  matter  of  supreme  public  importance. 

(Signed)  SETH  LOW. 

With  regard  to  the  majority  report  of  the  Senate  Com- 
mittee dealing  adversely  with  Mr.  Jones'  nomination.  Sena- 
tor Weeks,  one  of  the  members  of  the  committee,  issued  on 
Thursday  the  following  statement: 

The  majority  report  in  the  case  of  the  confuTnation  of  Thomas  D    Jones 
was  filed  yesterday  before  I  had  an  opportunity  to  examine  it  with  care 
I  fmd  It  contams  matter  which  seems  to  me  to  be  foreign  to  the  issue  m* 
this  case,  therefore  I  am  giving  out  the  following  as  a  brief  statement  of 
my  reasons  for  opposing  this  confirmation  : 

April  14  1909  Mr.  Jones,  at  the  request  of  Mr.  McCormIek,  President  of 
the  International  Harvester  Company,  purchased  one  share  of  stock  and  was 
elected  a  director  of  that  company.  He  has  continued  to  serve  as  such  since 
that  date.  During  Its  life  this  company,  which  in  its  operations  Is  sub- 
stnatially  a  monopoly,  has  been  and  seems  to  continue  to  be  a  fla<Tant 
violator  of  the  law.  It  has  been  fined  or  forbidden,  as  a  result  of  court  ac- 
tion, to  do  busmess  in  Kansas,  Kentucky,  Texas  and  Missouri.  It  Is  now 
bemg  prosecuted  by  the  National  Government  in  the  District  Court  of  Min- 
nesota for  violations  of  the  Sherman  Anti-Trust  Act  in  its  formation  and 
is  charged  with  having  continued  in  its  operations  to  violate  it  down  to 
and  Including  the  year  1912. 

The  suit  which  the  Government  is  now  prosecuting  makes  not  only  the 
company  itself  but  all  of  Its  du-ectors  parties  to  it.  Therefore,  if  one 
director  is  guilty  of  wrong-domg,  all  who  have  served  during  this  period 
are  equally  guilty. 

Mr.  Jones,  in  his  testimony  before  the  Committee  on  Banking  and  Cur- 
rency, stated  that  he  was  familiar  with  the  activities  of  the  company 
since  he  became  a  director  and  that  they  had  his  entu-e  approval.  It 
therefore  seems  that  he  has  not  only  been  one  of  the  active  directors  of 
the  company  which  has  violated  the  law,  and  has  been  forbidden  to  do 
business  in  various  States,  but  is  being  charged,  and  the  case  is  still  pend- 
ng,  with  the  violation  of  the  national  law.  It  does  not  seem  to  me  that 
under  such  circumstances,  whatever  may  be  Mr.  Jones'  merits  or  quali- 
fications in  other  ways,  that  he  is  eligible  for  appointment  to  any  important 
Governmental  position  and  that  he  will  not  be,  at  least  until  the  case 
before  the  District  Court  of  Minnesota  has  been  tried  and  the  issue  deter- 
mined. 

The  following  telegram  urging  Mr.  Jones'  eonfumation 
was  sent  to  the  President  under  date  of  the  14th  inst.  by 
business  interests  of  Chicago: 

"We,  the  undersigned,  doing  business  in  the  city  of  Chicago,  take  this 
opportunity  and  this  means  of  recording  our  hope  that  the  Senate  may 
confirm,  without  further  delay,  your  appointment  of  Mr.  Thomas  D.  Jones 
as  a  member  of  the  Federal  Reserve  Board.  We  believe  that  the  one  thing 
which  Induced  Mr.  Jones  to  accept  the  appointment  was  a  patriotic  desire 
to  co-operate  with  your  Administration  to  the  end  that  the  currency  law 
may  be  administered  in  a  way  to  be  the  greatest  good  to  the  people.  We 
beheve  him  to  be  in  every  way  quaUfied  to  serve  the  country  in  the  place 
to  which  you  have  appomted  him.  He  is  recognized  m  this  city  as  a  man 
of  high  character,  comprehensive  ability  and  sound  business  judgment, 
and  if  such  an  appointment  fails  of  confirmation  it  will  certainly  be  difficult 
to  find  for  the  more  responsible  appointive  positions  persons  both  qualified 
and  willing  to  act." 

The  message  was  signed  by  Defrees,  Buckingham  & 
Eaton,  Marshall  Field  &  Co.,  Carson,  Pirie,  Scott  &  Co., 
the  Cudahy  Packing  Co.,  Hibbard  Spencer,  W.  F.  Mc- 
Laughlin &  Co.,  Butler  Brothers,  Sears,  Roebuck  &  Co., 
Frederick  A.  Delano,  American  Radiator  Co.,  Steele  Wedel& 
Co.,  John  V.  Farwell  Co.,  Sprague  Warner  &  Co.,  James  B. 
Clow  &  Sons,  Hart,  Schaffner  &  Marx,  Bartlett  &  Co., 
Franklin  MacVeagh  &  Co.,  Selz  Schwab  &  Co.,  Rosenwald 
&  Weil,  Rand,  McNally  &  Co.,  Montgomery  Ward  &  Co. 
and  Burley  &  Co. 


The  Federal  Oi^anization  Committee  gave  out  the  names 
of  those  whose  election  as  directors  of  the  various  Federal 
reserve  banks  is  already  assui-ed;  the  list  is  as  follows: 

District  No.   1   (Boston). — Class  A,  Thomas  P.  Beal,  Boston. 

District  No.  2  (New  York) . — Class  A,  William  Woodward,  New  York. 

District  No.  3  (Philadelphia). — Class  A,  Charles  J.  Rhoads,  Philadel- 
phia;  Class  B,  Alba  B.  Johnson,  Philadelphia. 

District  No.  5  (Richmond). — Class  A,  Waldo  Newcomer,  Baltimore; 
John  P.  Bruton,  Wilson,  N.  C,  and  Edward  Maim,  Blueflelds,  W.  Va. 
Class  B,  George  J.  Seay,  Richmond;  D.  R.  Coker,  Hartsville,  S.  C,  and 
J.  F.  Oyster,  Washington. 

District  No.  7  (Chicago). — Class  A,  George  M.  Reynolds,  Chicago. 

District  No.  8  (St.  Louis). — Class  A,  Walker  Hill,  St.  Louis.  Class  B, 
Murray  Carlton,  St.  Louis. 

District  No.  9  (Minneapolis). — Class  A,  E.  W.  Decker,  Minneapolis. 
Class  B,  F.  R.  Bigelow,  St.  Paul. 

District  No.  10  (Kansas  City). — Class  A,  Gordon  Jones,  Denver;  Class 
B,  M.  L.  McClure,  Kansas  City. 

District  No.  11  (Dallas). — Class  A,  Oscar  Wells,  Houston,  Texas. 
Class  B,  Marion  Sansom,  Fort  Worth,  Texas. 

In  submitting  the  above  list  the  committee  said: 

"Under  the  provisions  of  Section  4  of  the  Federal  Reserve  Act  a  candidate 
receiving  a  majority  of  the  first  choice  votes  for  Class  A  or  Class  B  direc- 
tors in  the  several  Federal  reserve  banks,  is  declared  elected.  If  no  candi- 
date receives  a  majority  of  first-choice  votes,  the  first  and  second  choices 
are  added  together  and  the  candidate  receiving  the  majority  of  the  aggregate 
iirst  and  second  choice  votes  is  declared  elected.  If  no  candidate  receives 
a  majority  of  the  first  and  second  choice  votes,  the  first,  second  and  third 
choices  are  added  together  and  the  candidate  receiving  the  highest  number 
of  the  aggregate  first,  second  and  third  choice  votes  is  declared  elected. 

"Under  the  preferential  ballot  system,  therefore,  where  the  electors  vote 
their  first,  second  and  third  choices,  as  required  by  the  statute,  there  is 
certain  to  be  an  election  on  the  one  ballot. 

"The  ballots  as  received  are  being  listed  in  a  register  kept  for  that 
purpose.  In  a  number  of  instances  candidates  have  already  received  first- 
choice  votes  of  more  than  a  majority  of  all  member  banks  in  the  respective 
group.  Accordingly,  the  votes  still  to  be  received  cannot  alter  the  result, 
but  such  candidates  wIH,  necessarily,  be  declared  elected." 
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INCOME  TAX  RULES  AND  DECISIONS. 

The  following  decision  relative  to  the  collection  of  the 

penalty  for  failure  to  pay  the  income  tax  within  the  allotted 

time  was  issued  by  Internal  Revenue  Commissioner  Osborn 

on  June  26  : 

PENALTIES   WHERE  DELINQUENTS   FAIL   TO   REMIT   WITHIN 

REQUIRED  TIME. 

(T.  D.  2,003.) 
Assess7Jients . 

Demand  and  notice.  Form  17,  to  be  served  on  July  1,  unless  payment 
of  assessments  is  not  made  on  or  before  Juno  30,  or  on  the  day  following 
the  termination  of  the  120-day  period  in  the  case  of  corpouations  which 
have  designated  fiscal  years,  held  to  apply  in  case  of  delinquents  where 
their  returns  are  filed  prior  to  the  date  on  which  taxes  are  to  bo  paid  in  the 
ordinai-y  course. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  June  26  1914. 
Collector,  Second  District,  New  York.  N.  Y. 

Sir— This   office   Is    in   receipt   of  your  letter  of  the  19th  inst.  relative 

to  the  collection  of  the  five  per  cent  penalty  against  the Co. 

for  failure  to  pay  the  income  tax  and  fifty  per  cent  penalty  within  ten  days 
after  the  service  of  demand  and  notice  on  Form  17. 

You  were  advised  under  date  of  #une  12th  that  the  five  per  cent  penalty 
does  not  attach  until  ten  days  after  the  service  of  the  demand  and  notice 
and  in  no  event  until  ten  days  after  June  30  and  you  call  attention  to 
Mim.  991,  under  date  of  January  22  1914,  in  which  collectors  are  directed 
to  issue  promptly  Form  17  in  cases  of  assessments  for  special  excise  and 
income  taxes  where  the  tax  assessed  is  for  overdue  or  additional  taxes  or 
where  the  required  return  Is  not  filed  within  the  time  specified  in  the 
statute,  as  in  such  cases  the  right  to  30  days  notice  (Form  627)  has  been 
forfeited. 

You  are  advised  that  this  Office  is  of  the  opinion  that  the  casas  referred 
to  in  the  law  where  the  assessments  should  bo  made  by  the  Commfssioner 
of  Internal  Revenue  and  paid  immediately  upon  notification  of  the  amount 
of  such  assessment  relate  to  delinquent  corporations  who  have  failed  to 
file  returns  imtil  after  the  final  day  on  which  taxes  should  be  paid  in  the 
regular  course,  viz.,  June  30.  Under  this  construction,  therefore.  It  will 
be  seen  that  in  cases  of  individuals  and  corporations  whose  delinquency 
was  disclosed  prior  to  July  1  or  prior  to  the  termination  of  the  120-day 
period  following  the  day  when  the  return  was  due  to  be  filed,  the  demand 
and  notice  on  Form  17  should  not  be  served  until  July  1  or  on  the  day 
following  the  termination  of  the  120-dtvy  period  after  the  return  was  due  and 
the  five  per  cent  penalty  should  not  be  demanded  until  the  expiration  of 
the  10-day  period  following  the  service  of  such  demand  and  notice.  Where, 
however,  such  demand  and  notice  has  been  served  and  paymebt  of  the 
five  per  cent  penalty  made  before  the  termination  of  the  ten-day  period 
following  June  30,  the  corporations  by  whom  such  payments  have  been 
made  should  be  advised  of  their  privilege  to  file  claim  for  refund. 

All  rulings  or  fleeisions  in  conflict  with  the  above  are  hereby  overruled. 

Respectfully, 

W.    H.    OSBORN, 
Commissioner  of  Internal  Revenue. 
Approved  : 

W.  G.  McADOO,  Secretary  of  the  Treasury. 


THE  PROPOSED  TREATY  WITH  COLOMBIA. 

A  statement  defending  the  pending  treaty  for  the  settle- 
ment of  the  differences  between  the  United  States  and  the 
Republic  of  Colombia,  arising  out  of  the  separation  of  Pan- 
ama from  Colombia,  was  issued  by  Secretary  of  State  Bryan 
on  the  12th  inst.  The  text  of  the  treaty,  which  contains  an 
expression  of  regret  "that  anything  should  have  occurred  to 
interrupt  or  to  mar  the  relations  of  cordial  friendship  that 
had  so  long  subsisted  between  the  two  nations,"  and  provides 
for  the  payment  of  $25,000,000  to  Colombia  by  the  United 
States,  was  published  in  the  Chronicle"  of  June  27,  page 
1965.  In  the  same  issue  there  also  appeared  a  statement  by 
ex-President  Roosevelt  in  criticism  of  the  pending  proceed- 
ings. Secretary  Bryan  declares  that  it  is  necessary  to  dis- 
cuss only  the  fact  that  an  estrangement  exists,  and  not  the 
events  which  gave  rise  to  the  differences;  and  that  regardless 
of  whether  Colombia  has  a  just  grievance  against  us,  no  one 
would  deny  that  it  sustained  great  financial  loss,  considerably 
more  than  the  $25,000,000  payment  proposed,  through  the 
separation  of  Panama.  As  to  the  expression  of  regret  on 
the  part  of  the  American  Government,  to  which  opponents 
of  the  treaty  have  objected,  the  Secretary  asserts  that  this 
is  almost  identical  with  a  similar  expression  in  the  DuBois 
memorandum  on  the  basis  of  which  the  Taft  Administration 
unsuccessfully  sought  to  placate  Colombia. 

Mr.  Bryan's  statement  in  full  is  as  follows: 

As  the  terms  of  the  Colombian  treaty  have  been  published  and  are  now 
before  the  Senate  for  ratification,  the  following  statement  may  assist  the 
public  to  form  an  opinion  upon  the  merits  of  the  question: 

The  present  Administration  found  an  estrangement  existing  between  the 
United  States  and  Colombia — an  estrangement  that  has  continued  for 
nearly  thirteen  years.  As  the  normal  relation  between  nations  Is  one  of 
friendship,  it  Is  desirable  that  differences  shall  bo  adjusted  and  cordial 
relations  resumed.  It  is  not  necessary  to  dLscuss  the  events  which  gave 
rise  to  this  estrangement,  because  it  does  not  matter  which  party  was  an 
fault.     The  estrangement  exists,  and  this  is  the  fact  that  must  be  dealt  with 

Colombia  has  all  along  insisted  upon  arbitration.  If  this  nation  were 
willing  to  arbitrate,  it  would  not  be  necessary  to  discuss  terms  of  settlement, 
because  in  case  of  arbitration  the  parties  accept  the  finding  of  the  arbitrators 
and  settle  their  differences  according  to  the  temis  proscribed.  It  is  not 
the  policy  of  nations,  however,  to  settle  by  arbitration  questions  llko  those 
arising  between  the  United  States  and  Colombia,  and,  as  arbitration  Is  not 
resorted  to,  the  settlement  must  bo  made  by  dii-oct  negotiations.  Our 
nation,  being  much  the  larger  nation,  and  having  refused  to  arbitrate, 
takes  upon  Itself  the  responsibility  of  doing  justice  to  Colombia.     Not  only 


is  it  our  duty  to  do  justice  to  Colombia,  but,  in  case  of  doubt  as  to  what 
Is  just,  we  must  resolve  that  doubt  against  ourselves  and  In  favor  of  Colom- 
bia. 

Colombia  feels  that  she  has  been  aggrieved,  and  whatever  may  be  said 
as  to  whether  or  not  this  feeling  Is  justified,  no  one  will  deny  that  she  has 
sustained  great  financial  loss  In  the  separation  of  Panama  from  her.  Be- 
fore the  separation  took  iilace  this  Government  offered  Colombia  $10,- 
000 ,000  for  the  canal  route  and  .S250 ,000  a  year  for  100  years.  This  annuity 
might  be  capitalized  at  about  $7,500,000,  so  that  this  Government's  esti- 
mate of  the  loss  suffered  by  Colombia  could  not  be  less  than  about  $17,- 
5pO,000.  But  that  estimate  was  made  upon  the  supposition  that  Colombia 
would  retain  the  State  or  Department  of  Panama.  The  retention  of  Pan- 
ama would  have  given  to  Colombia  not  only  the  value  of  Panama,  but  the 
incidental  benefrts  to  be  derived  from  proximity  to  the  canal.  We  cannot 
deny,  therefore,  that  the  actual  loss  to  Colombia  was  considerably  more 
than  $25,000,000. 

But  we  have  a  later  estimate  to  consider,  namely  that  placed  upon  the 
loss  by  the  preceding  Administration.  While  there  is  a  dispute  as  to 
whether  Mr.  DuBois  ej^ceeded  his  authority  in  the  proposition  that  he  made, 
there  is  no  doubt  that  he  was  authorized  to  make  known  to  Colombia  that 
the  United  States  would  offer  as  a  basis  of  a  treaty,  if  assured  of  acceptance 
by  Colombia,  $10,000,000  for  the  Atrata  River  canal  route  and  arbitration 
of  the  reversionary  interest  of  Colombia  in  the  railroad.  This  reversionary 
Interest  was  valued  at  about  $16,000,000,  which  would  have  been  the  sum 
awarded  to  Colombia  if  the  arbitration  was  decided  In  her  favor.  The 
$10,000,000  for  the  Atrata  route — and  the  $10,000,000  was  evidently  in- 
tended more  as  liquidated  damages  than  as  the  price  of  the  canal  route — 
together  with  the  value  of  the  reversionary  interest  in  the  railroad  would 
amount  to  $36,000,000. 

But  Mr.  DuBois  went  fui'ther  than  this  and  suggested  arbitration  of 
canal  lease,  which  might  have  added  some  $17,000,000  more,  and  then, 
upon  his  own  responsibility,  in  order  to  sound  Colombia  as  to  her  demand, 
asked  if  she  would  consider  $25,000,000,  with  the  arbitration  of  the  rever- 
sionary interest  in  the  railroad  and  without  granting  any  i)rivileges  what- 
ever. This  question,  while  unauthorized,  could  not  but  create  in  the  minds 
of  the  people  of  Colombia  the  Idea  that  this  Government  was  willing  to  go 
further  than  Its  formal  offer. 

Reference  is  made  to  what  has  been  done  because  former  estimates  cre- 
ated expectations  which  macje  it  impossible  to  secure  a  treaty  on  more 
favorable  terms  than  those  embodied  In  the  present  treaty.  The  canal 
and  oanal  zone  concessions  contained  in  the  treaty  are  substantially  those 
embodied  in  the  Root-Cortez  treaty,  which  was  not  ratified  by  Colombia, 
and  the  expression  of  regret  is  identical  in  meahlng  and  almost  identical 
in  words  with  the  expression  of  regret  to  be  found  in  the  DuBois  memo- 
randum. 

If  cordial  relations  are  to  be  restored  with  Colombia,  they  njust  be  re- 
stored on  a  basis  that  is  satisfactory  to  Colombia.  Friendships  cannot  rest 
upon  force;  neither  can  they  rest  upon  acquiescence  in  the  power  of  might. 
Even  if  Colombia,  under  protest  and  against  the  judgment  of  her  people, 
accepted  a  less  sum  than  that  which  we  offer,  it  would  not  restore  the  rela- 
tions that  ought  to  exist.  We  must  satisfy  their  sense  of  justice,  although 
a  less  sum  might  satisfy  our  sense  of  justice.  In  every  settlement  there 
must  be  concessions,  and  our  Government  has  not  conceded  more  than  the 
requirements  of  the  situation  demand. 

The  ratification  of  the  Colombian  treaty  will  restore  the  friendly  relations 
which  for  a  century  preceding  1903  existed  between  Colombia  and  the 
United  States.  It  will  also  enable  Colombia  and  Panama  to  settle  their 
differences  and  deal  with  each  other  upon  a  neighborly  basis.  More  than 
that ,  it  will  give  prestige  *o  the  United  States  throughout  Spanish- America. 
This  nation  can  afford  to  toe  just;  even  more,  it  can  afford  to  be  generous 
in  the  settling  of  disputes,  especially  when  by  its  generosity  it  can  increase 
the  friendliness  of  the  many  millions  In  Central  and  South  America  with 
whom  our  relations  become  daily  more  intimate. 


RAILWAY  MAIL  PAY. 


Considerable  has  been  said  recently  pro  and  con  on  the 
matter  of  Representative  Moon's  bill  now  pending  in  the 
House,  embodying  a  plan  for  the  payment  of  the  railways  for 
the  carrying  of  the  mails.  In  a  statement  concerning  the  bill 
issued  on  June  13,  Ralph  Peters,  President  of  the  Long  Island 
RR.,  Chairman  of  the  Committee  on  Railway  Mail  Pay, 
said: 

The  Rules  Committee  of  the  House  has,  as  I  am  informed,  adopted  a 
recommendation  that  the  so-called  "Moon  Bill"  follow  the  Sundry  Civil 
Appropriation  Bill  now  being  considered  by  the  House.  The  underlying 
principle  of  the  "Moon  Bill "  is  to  reduce  the  pay  of  the  railroads  for  carrying 
the  mails  by  about  $10,000,000. 

Congress  some  time  ago  appointed  a  joint  committee,  of  which  former 
Senator  Johnathan  Bourne  Jr.,  of  Oregon,  is  the  Chairman,  to  investigate 
the  whole  subject  of  railway  pay  and  recommend  to  Congress  the  propOT 
method  which  should  be  adopted.  The  committee  has  conducted  a  most 
exhaustive  Investigation,  but  has  not  yet  reported,  although  it  intends 
shortly  to  do  so. 

The  railroads  have,  I  believe,  proved  conclusively  to  the  committee  that 
they  certainly  were  not  overpaid  for  carrying  the  mails  but  were,  as  we  see 
it,  underpaid  by  at  least  $15,000,000  annually.  In  making  his  closing 
argument  on  the  5%  advance  rate  case  Mr.  Brandeis.as  its  special  counsel, 
advised  the  Inter-State  Commerce  Commission  that  to  him  It  seemed  clear 
that  the  railway  mail  service  was  unremunerative  to  the  railways. 

At  the  instigation  of  the  Post  Office  Department,  which  we  feel  has  been 
grossly  unfair  in  all  questions  relating  to  compensating  the  railroads  for 
carrying  the  increased  burden  of  the  parcel  post,  and  before  the  joint 
Congressional  Committee  has  rendered  its  report.  Congressman  Moon 
has  Introduced  the  Mil,  which  revises  the  methods  of  paying  the  railroads 
In  such  manner  as  to  reduce  by  about  20%  the  compensation  now  paid  to 
the  railroads. 

This  proceeding  not  only  seems  highly  Inappropriate  in  advance  of  the 
recommendation  of  tho  Congressional  Committee,  but  in  itself  proposes 
an  imposition  upon  the  railroads  which  Is  without  warrant  and  is  in  the 
highest  degree  unjust.  It  cannot  be  that  such  a  plan  will  have  the  support 
of  the  American  people  when  the  people  realize  what  the  plan  actually 
means. 

A  subsequent  statement  of  Mr.  Peters  has  placed  the 
annual  loss  to  the  railroads  at  $11,000,000. 

Former  Senator  Bourne,  who  is  Chairman  of  the  Joint 
Congressional  Committee  on  Railway  Mail  Pay,  has  given 
out  several  statements  during  the  past  few  weeks  on  the 
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question  of  railway  mailj'pay,  one  of  these,  indicating  the 
status  of  his  committee's  proposals,  being  as  follows  : 

The  plan  adopts  space  as  the  measure  of  the  service  rendered.  At 
present  the  compensation  is  based  partially  on  space  and  partially  on 
weight,  about  90%  of  the  payments  made  to  the  railroads  being  determined 
by  weight.  Under  our  committee's  plan  there  is  no  weighing,  hence  no 
cost  to  the  Government,  in  ascertainment.  Four  units  are  adopted, 
namely  a  60-foot  car,  a  30-foot  car,  a  15-foot  car  and  pouch  mail.  Under 
the  weighing  system  padding  of  mails  is  possible  during  a  weighing  period. 
Some  concrete  instances  have  been  developetl  where  it  was  attempted. 
Under  the  suggested  plan  there  is  no  possibility  of  any  dishonesty. 

The  following  terminal  rates  for  a  round  trip  are  now  under  consideration 
by  the  committee  :  For  a  60-foot  R.  P.  O.  and  storage  car,  $8  50  ;  for  a 
30-foot  apartment  car,  $5  50;  for  a  15-foot  apartment  car,  $4  20;  for  every 
carrying  closed  pouch  mail,  $1  20. 

The  line  rates  to  be  paid  the  railroads  for  each  mile  that  the  car  travels 
under  its  authorization  are  :  For  60-foot  R.  P.  O.  and  storage  cars,  21  cents; 
for  30-foot  apartment  cars,  11  cents;  for  15-foot  apartmait  cars,  6  cents 
for  car  carrying  closed  pouch  mail,  3  cents.  ■ 

Under  our  plan  the  railroads  are  rightly  relieved  of  or  compensated  for 
what  is  known  as  "side"  and  "transfer"  service.  It  is  no  more  reasonable 
or  just  to  compel  the  railroads  to  deliver  mail  to  a  post  office  after  it  reaches 
their  terminals  than  for  the  Inter-State  Commerce  Commission  to  require 
the  railroads  to  furnish  taxicabs  free  of  cost  to  take  passengers  to  their 
homes  on  arrival  at  their  destination  depots,  or  motor  trucks  to  receive 
freight  at  the  freight  terminals  for  delivery  to  the  consignees  at  the  expense 
of    the    railroads . 

On  June  15  Mr.  Bourne  had  the  following  to  say  concern- 
ing the  compensation  for  the  roads: 

I  am  thoroughly  convinced  that  for  carrying  the  mail;s  the  railroads 
should  be  paid  a  rate  that  will  give  them  the  same  returns,  per  car-mile, 
that  they  get  on  an  average  from  passenger  traffic.  I  am  speaking  entirely 
for  myself  and  in  no  manner  for  the  joint  committee  on  railway  mail  pay. 
My  conclusions  have  been  reached  after  many  months'  study  of  the  sub- 
ject. 

The  desiderata  in  mail  transportation  by  railroads  are  frequency,  regu- 
larity, speed  and  safety.  Mail  is  carried  almost  entirely  on  passenger 
trains.  The  volume  of  passenger  traffic  determines  and  primarily  con- 
trols the  frequency,  speed  and  regularity,  and  to  a  great  extent,  the  safety, 
of  railroad  passenger  transportation.  Hence,  everything  that  is  necessai-y 
for  increased  volume  of  passenger  traffic  is  a  relatively  corresponding  benefit 
to  the  mail  In  its  transportation  over  the  railroads. 

The  Post  Office  Department  has  advanced  the  theory  that  the  mail 
shall  not  bear  its  relative  proportion  of  expensive  terminals,  ticket  agents, 
and  many  other  things  appertaining  to  the  passenger  service,  but  I  assert 
this  contention  is  not  sound.  The  volume  of  passenger  business  depends 
on  all  of  those  things  and  they  are  necessary  to  the  Increase  of  passenger 
business  and,  hence,  necessary  for  mail  transportation,  and  the  Govern- 
ment should  pay  its  relative  proportion  of  same. 

With  these  premises  and  deductions  I  again  assert  that  my  own  convic- 
tion is  that  the  Government  should  at  least  pay  a  car-mile  rate  equivalent 
to  the  average  passenger  car-mile  rate  for  the  last  five  years,  assuming 
the  passenger  car-mile  rate  to  be  a  just  rate,  namely  a  little  over  25c.  per 
car-mile.  If  my  premises  are  sound,  my  deductions  are  certainly  syl- 
logistical. 

The  duty  of  our  committee  is  to  determine,  as  far  as  It  is  possible  to  deter- 
mine, what  is  a  just  compensation  to  be  paid  to  the  railroads  for  the  car- 
raige  of  mail.  The  apparent  aim  of  the  Post  Office  Department  has  been 
to  evolve  a  method  by  which  the  railroad  mail  pay  could  be  reduced. 
Government  is  formed  for  the  protection  of  its  citizens  and  the  preserva- 
tion of  their  personal  and  property  rights.  It  ought  to  set  an  example 
for  all  the  people  and  should,  therefore,  itself  do  justice  to  each  Individual 
in  society. 


In  a  further  statement  made  public  on  June  20,  Mr. 
Bourne  gave  a  synopsis  of  the  proposals  advanced  by  the 
Post  Office  Department  dm-ing  the  past  few  years  for  a 
settlement  of  the  matter,  which  we  quote  as  follows: 

On  Aug.  12  1911  then  Postmaster-General  Hitchcock  recommended  to 
Congress  a  bill  fixing  railroad  mail  pay  on  the  basis  of  space,  the  compen- 
sation being  determined  by  an  apportionment  by  the  Department  of  the 
railroad  cost  of  operation  and  taxes  plus  6%  thereof  as  a  profit.  For  18 
months  the  Department  urged  the  adoption  of  this  plan,  asserting  it  to  be 
"scientific  and  businesslike." 

It  finally  awakened  to  the  realization  that  rights-of-way,  roadbeds, 
tracks,  equipment  and  terminals  were  necessary  prerequisites  for  the  opera- 
tion of  mail  cars,  and  then  it  suggested  a  supplemental  bill  conceding  that 
In  addition  to  the  6%  profit  on  the  mails  apportioned  cost  of  operation  and 
taxes,  a  reasonable  return  should  be  allowed  on  the  capital  employed  and 
that  the  Inter-State  Commerce  Commission,  rather  than  the  Post  Office 
Department,  should  determine  said  apportionments  of  cost;  and  further 
conceded  that  the  law  should  specify  that  mail  service  should  be  charged 
with  the  maximum  space  authorized  in  either  direction. 

The  Department  insisted  that  this  second  suggested  plan  was  scientifically 
sound,  yet  this  plan  would  require  a  different  rate  for  each  of  the  795  rail- 
roads carrying  mail.  The  apportionment  of  the  items  of  cost  would  necessi- 
tate the  adoption  of  many  arbitraries  and  the  present  lack  of  a  uniform 
scientific  method  of  cost  apportionment  in  railroading  would  make  the  plan 
not  only  undesirable,  but  practically  unadministrable. 

Recognition  of  the  vital  defects  of  its  second  plan  caused  the  Treasury 
Department  on  Feb.  12  1914  to  abandon  its  scheme  for  ascertainment  and 
apportionment  of  operating  and  capital  costs  and  to  propose  a  third  plan 
embodying  some  of  the  features  of  a  plan  suggested  by  M.  O.  Lorenz, 
Associate  Statistician  of  the  Inter-State  Commerce  Commission.  This  third 
suggested  bill  remained  in  favor  with  the  Department  for  only  four  months, 
when  it  again  shifted  its  position  by  securing  the  introduction  in  Congress 
of  what  is  known  as  the  Moon  bill,  adopting  some  of  the  fundamental 
features  of  the  Lorenz  suggestion,  but  arbitrarily  reducing  rates  and  insist- 
ing on  unnecessary  discretionary  and  autocratic  Departmental  power. 

Judging  the  future  by  the  past,  it  may  be  reasonably  expected  that  before 
Congress  shall  have  time  to  act  upon  the  Department's  fourth  suggested 
bill,  the  Department  itself  will  again  shift  its  position,  repudiate  its  work 
and  propose  some  new  plan  for  consideration  and  adoption. 


prepared  by  officials  of  the  Post  Office  Department  and  introduced  by  Mr 
Moon  at  the  request  of  the  Postmaster  General.  Under  that  bill,  the  aver- 
age rejvenue  to  the  railroads  would  be  less  than  21.8  cents  for  hauling  a 
60-foot  mail  car  one  mile.  I  assert  that  this  rate  is  confiscatory.  I  realize 
the  responsibility  of  making  such  an  assertion,  but  its  justification  lies  in 
the  Post  Office  Department's  own  figures. 

The  Department  spent  several  years  in  an  attempted  elaborate  Investi- 
gation of  railroad  expenses  and  car  space.  It  propounded  over  140  Inter- 
rogatories to  the  796  railroads  carrying  mail.  The  railroads  spent  over 
$250,000  in  securing  the  information  asked  for,  and  it  cost  the  Government 
$19,500  to  compile,  tabulate  and  present  such  information  in  what  is  known 
as  House  Document  No.  105,  62d  Congress,  1st  Session.  According  to 
Table  7  of  that  document,  the  operating  expenses  and  taxes  alone  amounted 
to  3.08  mills  per  mail  car-foot  mile,  or  18.48  cents  for  hauling  a  60-foot  mail 
car  one  mile.  This  excludes  the  advertising  and  other  traffic  expenses 
with  which  the  Department  claimed  the  mail  should  not  be  burdened. 
The  margin  between  this  18.48  cents  and  the  less  than  21.48  cents  allowed 
m  the  Departmental  bill  is  so  small  that  if  similarly  unprofitable  rates  were 
made  on  all  railroad  traffic,  the  roads  must  necessarily  go  into  bankruptcy, 
because  there  must  be  a  sufficient  allowance  for  capital  charges.  Accord- 
ing to  the  Statistics  of  Railways  in  the  United  States  for  1911 ,  published  by 
the  Inter-State  Commerce  Coramission,  operating  expenses  and  taxes  were 
72.53%  of  the  operating  revenues.  At  the  same  ratio,  7  cents;  instead  of 
the  3 .32  cents  allowed  under  the  Department  rates ,  would  have  to  be  added  to 
the  18.48  cents  to  allow  for  capital  charges,  as  the  18.48  cents  covers  only 
operating  expenses  and  taxes.  In  other  words,  25.48  cents  would  have  to 
be  paid  the  railroads  for  hauling  a  60-foot  car  one  mile  to  yield  the  railroads 
from  the  mail  business  the  average  rate  of  profit  now  realized  on  all  railroad 
traffic,  both  freight  and  passenger  taken  together. 

This  Incident  shows  the  danger  of  accepting  and  acting  upon  the  recMn- 
mendations  of  the  departments.  It  also  illustrates  the  necessity  for  check- 
ing the  present  trend  toward  the  initiation  and  control  of  legislation  by 
officers  of  the  administrative  branch  of  government. 


On  June  26  Mr.  Bourne  issued  still  another  communica- 
tion on  the  subject.     In  this  he  said: 

In  its  Insistent  efforts  to  reduce  railway  mail  paj',  the  Post  Office  Depart- 
ment has  attempted  to  dictate  to  Congress  rates  which,  if  adopted,  would 
be  confiscatory.  House  Bill  17,042,  introduced  by  :Mr.  :Moon,  Chairman 
of  thelHouse  Committee  on^Post  Office  and.Post  Roads,  was,' i;am  informed. 


Representative  Moon  has  also  had  something  to  say  on 
the  subject,  particularly  as  to  the  statement  that  it  would 
mean  a  loss  of  ^11,000,000  a  year  to  the  roads.  His  state- 
ment was  published  as  follows  in  the  Philadelphia  "Ledger" 

on  June  25: 

The  conclusion  that  the  bill  introduced  by  me  would  produce  a  loss  of 
$11,000,000  a  year  is  altogether  untrue,  and  founded  upon  no  statement  of 
facts  that  would  justify  such  a  conclusion.  The  fact  is  that  the  bill  in- 
troduced by  me  would  give  the  raih-oadS  from  $1,000,000  to  $2,000,000  less 
pay  for  carrying  the  mail  than  they  are  receiving  under  the  present  system, 
and  their  side  charges,  amounting  to  about  .$2,000,000,  will  be  omitted. 
So,  as  a  matter  of  fact,  the  compensation  is  not  much  less,  if  any,  than 
the  present  pay. 

The  old  method  of  weighing  the  mail  once  in  four  years  is  altogether  un- 
fair, unscientific  and  vmbuslnesslike.  No  human  being  can  come  to  within 
$10,000,000  of  the  legitimate  amount  that  should  be  paid  the  railroads 
under  the  present  system  of  quadrennial  weighing.  Of  course  we  know 
what  should  be  paid  in  one  year.  But  the  mails  are  diverted  by  the  rail- 
roads from  the  weighing  section  into  the  non-weighing  sections,  and  there 
is  no  way  to  protect  the  Government  against  loss. 

Features  of  the  present  bill  are  altogether  unlike  those  of  the  old  laws, 
as  the  railroads  are  paid  so  much  per  mile  for  a  full  car  or  partly  filled  car 
of  mail,  with  wiitial  and  terminal  charges  added.  The  fact  is  that  quite  a 
war  is  going  on  by  the  railroads  against  any  change  of  present  system.  It 
possibly  may  cost  the  Government  a  little  more  later  on  under  my  plan 
approved  by  the  Post  Office  Department,  but  the  plan  would  be  definitely 
settled,  and  nothing  would  be  left  to  doubt,  conjecture  or  fraud.  I  do  not 
think  that  any  honest  man  who  knows  all  the  facts  would  feel  inclined  to 
continue  the  present  system. 

The  Postal  Commlssio  j ,  which  is  considering  the  subject,  has  not  yet 
reported.  The  introduction  of  my  bill  was  delayed  as  long  as  possible 
awaiting  that  report.  Tt  have  delayed  any  longer  would  have  prevented 
the  passage  of  any  law  in  this  session.  The  policy  of  delaying  has  been 
practiced  by  the  railroad  companies  for  16  years,  thereby  preventing 
action  on  this  important  subject. 

It  is  tuno  that  the  public  is  protected  by  a  new  law.  There  is  no  real 
difference  between  the  Commission  and  the  Committee,  judged  by  what 
the  former  already  has  reported.  The  only  material  difference  is  that  the 
Commission  proposes  a  higher  rate  than  the  Committee. 


UNITED  STATES  RAILWAY  STATISTICS  FOR  YEAR 
ENDING  JUNE  30  1913. 
The  Inter-State  Commerce  Commission  on  July  8  gave  out 
the  following  abstract  of  statistics  of  steam  railways  in  the 
United  States  for  the  year  ended  June  30  1913.  This  ab- 
stract is  based  upon  compilations  for  the  Twenty-sLxth  An- 
nual Statistical  Report  of  the  Inter-State  Commerce  Com- 
mission, covering  the  fiscal  year  ended  June  30  1913,  made 
from  the  annual  reports  of  carriers  having  operating  revenues 
above  SI 00, 000  for  the  year,  and  also  of  railway  companies 
owning  property  operated  under  lease  or  other  agreement 
by  those  carriers.  Returns  of  STvdtching  and  terminal  com- 
panies are  not  included.  Advance  figures  given  in  this  ab- 
stract, it  is  stated,  may  be  slightly  modified  by  revision  be- 
fore final  publication. 

MILEAGE. 

On  June  30  1913  the  roads  covered  by  this  abstract  represented  244.418.49 
miles  of  line  operated,  mcluding  11,162.97  miles  used  under  trackage  rights. 
The  aggregate  mileage  of  railway  tracks  of  all  kinds  covered  by  operating 
returns  for  these  roads  was  369,579.80  miles.  This  mileage  was  thus 
classified:  Smgle  track,  244,418.49  miles;  second  track,  26,270.55:  third 
track,  2,588.68;  fourth,  fi  th  and  sixth  tracks.  1  964.06;  yard  tracks  and 
sidings,  94,338.02.  These  figures  indicate,  for  the  roads  under  consider- 
ation, an  mcrease  of  8,628.36  miles  over  corresponding  returns  for  1912  in 
the  aggregate  length  of  all  tracks,  of  which  increase  3,157.59  mUes,  or  36.59 
per  cent,  represent  yard  tracks  and  sidings. 

EQUIPMENT. 

It  appears  from  the  annual  reports  submitted  to  the  Commission  by 
the  roads  covered  by  this  abstract,  that  there  were  63.378  locomotives 
in  their  service  on  June  30  1913,  an  increase  of  2,102  over  corresponding 
returns  for  such  roads  for  the  previous  year.     Of  the  total  number  of  loco- 
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motives,  14,396  were  classified  as  passenger,  37,924  as  freight,  9,834  as 
switching  and  1,224  were  unclassified. 

The  total  number  of  cars  of  all  classes  in  the  service  of  such  roads  was 
2,445,508  (or  76,566  more  than  on  June  30  1912),  which  equipment  was 
thus  assigned:  Passenger  service,  51,700  cars;  freight  service,  2,273,564; 
company's  service,  120,244.  The  figures  given  do  not  include  so-called; 
private  cars  of  commercial  firm    or  corporations. 

Of  cars  in  freight  service,  there  were  classified  2,273,289,  as  follows: 

Agoregale 

Description —  Number.  Capacity,  tons. 


Box 1,032,585 

Flat 147,541 

Stock 78,308 

Coal 871,339 

Tank 8,216 

Refrigerator 43,389 

Other  cars  in  freight  service 91,911 


35,607.134 
5,151,054 
2,421,827 

38,314.920 

327,727 

1,357,403 

3,798,080 


Total 2,273,289         86,978,145 

It  appears  that  the  average  number  of  locomotives  per  1,000  miles  of 
line  was  259,  and  the  average  number  of  cars  per  1,000  miles  of  line,  10,005 
The  number  of  pas  enger-miles  per  passenger  locomotive  was  2,341,269, 
and  the  number  of  ton-miles  per  freight  locomotive  was  7,843,663. 

The  returns  indicate  that  the  number  of  locomotives  and  cars  in  the  ser- 
vice of  the  carriers  under  consideration  aggregated  2,508,886,  of  which 
2,492,891,  or  99.36  per  cent,  as  against  99.20  per  cent  in  1912,  were  fitted 
with  train  brakes,  and  2,505,283,  or  99.86  per  cent,  against  99.81  per  cent 
In  1912,  were  fitted  with  automatic  couplers.  Of  the  2,273,564  cars  in 
freight  service  on  June  30  1913,  the  number  fitted  with  train  brakes  was 
2,266,162,  and  the  number  fitted  with  automatic  couplers  was  2,270,302. 

EMPLOYEES. 

The  total  number  of  persons  reported  as  on  the  pay-rolls  of  the  steam 
roads  of  the  United  States  on  June  30  1913  (not  Including  those  in  the  em- 
ploy of  roads  the  gross  operating  revenues  of  which  were  reported  as  less 
than  $100,000  or  those  in  the  service  of  switching  and  terminal  companies) 
was  1,815,239,  or  an  average  of  743  per  100  miles  of  line.  As  compared 
with  returns  for  June  30  1912,  there  was  an  increase  of  115,298  in  the  total 
number  of  such  railway  employees.  There  were  67,026  enginemen,  70,477 
firemen,  52,086  conductors,  146,855  other  trainmen  and  38,253  switch- 
tenders,  crossing-tenders  and  watchmen. 

The  complete  report  will  include  summaries  showing  the  average  daily 
compensation  of  18  classes  of  employees  for  a  series  of  years,  and  also  the 
aggregate  amount  of  compensation  reported  for  each  of  the  several  classes. 
The  total  amount  of  wages  and  salaries  reported  as  paid  to  railway  em- 
ployees during  the  year  ended  June  30  1913  for  the  roads  under  consider- 
ation was  $1,373,830,589. 

CAPITALIZATION  OF  RAILWAY  PROPERTY. 

On  June  30  1913,  according  to  the  annual  reports  submitted  to  the 
Commission  by  roads  having  gross  operating  revenues  of  $100,000  or 
more,  together  with  returns  made  in  reports  filed  in  behalf  of  their  non- 
operating  subsidiary  lines,  the  par  value  of  the  amount  of  railway  capital 
outstanding  was  $19,796,125,712.  This  amount  includes  capital  held 
by  the  railway  companies  concerned,  as  well  as  by  the  public.  Of  the 
total  amount  of  such  capital  outstanding  there  existed  as  stock  $8,610,- 
611,327,  of  which  $7,231,515,045  was  common  and  $1,379,096,282  was 
preferred;  the  remaining  part,  $11,185,514,385,  representing  funded  debt, 
consisted  of  mortgage  bonds,  $8,186,366,426;  collateral  trust  bonds, 
$1,189,636,796;  plain  bonds,  debentiu-es  and  notes,  $1,107,076,783; 
Income  bonds,  $250,290,655;  miscellaneous  funded  obligations,  $82,858,275; 
and  equipment  trust  obligations,  $369,285,450. 

Of  the  total  capital  stock  outstanding  for  the  roads  under  consideration, 
$2,836,023,744,  or  32.94  per  cent,  paid  no  dividends.  The  amount  of 
dividends  declared  during  the  year  (by  both  operating  and  non-operatmg 
companies  represented  in  this  statement)  was  $368,606,327,  being  equiva- 
lent to  6.38%  on  dividend-paying  stock.  The  average  rate  of  dividends 
paid  on  all  stocks  outstanding  pertaining  to  the  roads  under  consideration 
was  4.28%.  No  interest  was  paid  on  $1,128,776,748,  or  10.44%  of  the 
total  amount  of  funded  debt  outstanding  (other  than  equipment  trust 
obligations) . 

INVESTMENT  IN  ROAD  AND  EQUIPMENT. 
The  figures  presented  under  this  caption  include  retiu-ns  for  Investment 
in  road  and  equipment,  shown  by  the  operating  roads  covered  by  this 
abstract,  as  well  as  by  their  subsidiary  non-operatmg  roads  (leased,  oper- 
ated under  contract,  &c.)  The  expenditures  for  additions  and  better- 
ments, as  well  as  the  expenditures  for  new  Imes  and  extensions,  during  the 
fiscal  year  1913  are  analyzed  in  the  following  tabular  statement  : 

Investment  to  June  30  1913 $16,351,039,266 

Investment  to  June  30  1912 ._ 15,874,579,626 


of  passengers  carried  one  mile  per  mile  of  road  was  143,067,  as  against 
140,393  for  the  preceding  year. 

The  number  of  tons  of  freight  reported  as  carried  (including  freight 
received  from  connections)  by  roads  represented  in  this  statement,  for  the 
year  ended  June  30  1913  was  2,058,035,487,  while  the  corresponding  figure 
for  the  previous  year  was  1,818,795,630,  the  increase  being  239,239,857. 

The  ton  mileage,  or  the  number  of  tons  carried  one  mile,  as  reported  by 
the  carriers  under  consideration  for  the  year  ended  June  30  1913,  was 
301,398,752,108.  The  corresponding  ton  mileage  as  reported  for  the  year 
ended  June  30  1912  was  263,779,908,254,  from  which  it  will  be  seen  that 
the  increase  in  the  ton  mileage  for  the  year  ended  Jime  30  1913  over  the 
returns  for  1912,  as  applying  to  the  roads  represented  in  this  abstract,  was 
37,618,843,854.  The  number  of  tons  carried  one  mile  per  mile  of  road 
for  the  year  ended  June  30  1913  was  1,245,158,  as  against  1,110,811  for 
the  preceding  j^ear.  The  average  number  of  tons  of  freight  per  train-mile 
was  445.45.     The  corresponding  figure  for  the  preceding  year  was  410.26. 

The  average  receipts  per  passenger  per  mile,  as  computed  for  the  year 
ended  June  30  1913,  for  the  roads  covered  by  this  statement,  were  2.008 
cents;  the  average  receipts  per  ton  per  mile,  0.729  cent.  The  passenger 
service  train  revenue  per  train-mile  was  $1.35.555;  the  freight  revenue  per 
train  mile  was  $3.24.347.  The  average  operating  revenues  per  train-mile 
were  $2.45.387.  The  average  operating  expenses  per  train-mile  were 
$1.70.374.  The  ratio  of  operating  expenses  to  operating  revenues  was 
69.44%. 

REVENUES  AND  EXPENSES. 

It  should  be  noted  that,  as  in  the  case  of  other  figures  in  this  abstract, 
the  revenues  and  expenses  shown  below  exclude  returns  for  roads  the  gross 
operating  revenues  of  which  were  less  than  $100,000  for  the  year.  The 
operating  revenues  of  the  railways  in  the  United  States  for  the  year  ended 
June  30  1913  herein  represented  (average  mileage  operated  242,657.12 
miles)  were  $3,125,135,798;  their  operating  expen.ses  were  $2,169,968,924. 
The  corresponding  returns  for  1912  (average  mileage  operated  238,220.11 
miles)  were:  Operating  revenues,  $2,826,958,366;  operating  expenses, 
$1 ,959,094,658.  The  following  figures  present  a  statement  of  the  operating 
revenues  for  1913  in  detail: 

Freight  revenue $2, 198,930, 565 

Pas!5enger  revenue 695,987,817 


Excess  baggage  revenue 

Parlor  and  chair  car  revenue 

Mail  revenue 

Express  revenue 

Milk  revenue  (on  passenger  trains) 

Other  passenger  revenue 

Switching  revenue 

Special  service-train  revenue 

Miscellaneous  transportation  revenue 

Total  revenue  from  operations  other  than  transportation. 

Joint  facilities — Dr 

Joint  facilities — Or 


7,607,802 
715,566 

50,789,212 

79,717,266 
9,057,591 
6,110,252 

33,248,734 
1,980,362 
6,861,901 

31,628,843 
1,064,003 
3,553,890 


Total  operating  revenues $3,125,135,798 

Operating  expenses,  as  assigned  to  the  five  general  classes,  were: 

Maintenance  of  way  and  structures $421,232,395 

Maintenance  of  equipment 511,561,363 

Traffic  expenses 62,850,113 

Transportation  expenses 1 ,096 ,252 ,745 

General  expenses 78,072,308 


Increase  1913  over  1912 $477,059,640 

Expenditures    Expenditures 
for  additions    for  new  lines 


and 
betterments. 
From    cash    or    other    working 

assets $329,511,772 

From  special   ppropriatlons 48,079,165 

Through  issue  of  securities 162,597,278 

Not    assigne      to    any    of    the 

above  cla    es 5,801,127 


and 
extensions. 

$54,819,241 

473,281 

63,692,746 

10,263,251 


Total.. $545,989,342  $129,248,519 

Miscellaiieo   -  charges  not  classified 


675,237,861 
4,847,012 


Total  exp  nditures  during  year $680,084,873 


Credits. 

$79,495,571 

5,058,790 


Property  retxed  or  converted.. 

Adjustment 

Difference  between  record  value 

of  grantor  and  purchase  price 

of  grantee  in  cases  of  roads 

sold,  merged,  consolidated,&c.  118,470,872 


Total 


203,025,233 


Net  increase  duruig  year $477 ,059 ,640 

PUBLIC  SERVICE  OF  RAILWAYS. 
The  number  of  passengers  carried  during  the  year  ended  June  30  1913 
by  roads  represented  in  this  abstract  was  1,033,679,680.  The  corrcspond- 
ng  number  for  the  year  ended  June  30  1912  was  994,372,283.  The  in- 
crease in  the  number  of  passengers  carried  during  the  year  over  correspond- 
ng  returns  for  1912  was  39,307,397. 

The  passenger  mileage,  or  the  number  of  passengers  carried  one  mile, 

eported   by  roads  reijresentod   in   this  statement,   was  34,575,872,980. 

The  corresponding  return  for  1912  was  1,536,762,172  less.     The  number 


Total  operating  expenses $2,169,968,924 

With  minor  eliminations  from  the  figures  given  above,  operating  revenues 
per  mile  of  line  operated  (Including  line  operated  imder  trackage  rights) 
averaged  $12,873  and  operating  expenses  $8,939  for  the  year. 

CONDENSED     INCOME    ACCOUNT    AND     PROFIT    AND     LOSS 

ACCOUNT. 
There  is  given  below  a  condensed  income  accotmt  and  profit  and  loss 
account  of  operating  roads,  the  gross  operating  revenues  of  which  were 
$100,000  or  more  for  the  year  ended  June  30  1913.  A  similar  statement 
follov,'s  for  non-operating  roads  (leased,  operated  under  contract,  &c.) 
controlled  by  the  operating  roads  described.  The  statements  omit  returns 
for  a  few  roads  the  reports  of  which  were  not  sufficiently  complete  for  in- 
clusion therein.  The  accounts  of  the  operating  roads  include  both  operating 
and  financial  transactions,  while  the  accounts  of  the  non-operating  roads 
are  confined  for  the  most  part  to  receipts  and  payments  under  leases,  con- 
tracts and  agreements.  For  a  number  of  items,  such  as  dividends,  taxes, 
&c.,  both  statements  must  be  taken  into  consideration  in  order  to  learn  the 
aggregates  of  such  items  for  the  railways  of  the  United  States  therein  rep- 
resented. Thus  the  aggregate  of  dividends  declared  during  the  year, 
$368,552,032,  includes  those  declared  out  of  current  tucome  and  those 
declared  from  surplus,  both  by  the  operating  roads  and  by  the  non-operating 
roads.  This  amount  Includes  dividends  declared  on  railway  capital 
stock  owned  by  other  railway  companies. 

OPERATING  ROADS. 
Income  Account — 
Rail  operations: 

Operating  revenues $3,125,135,798 

Operating  expenses 2 ,169,968,924 

Net  operating  revenue $955,166,874 

Outside  operations: 

Revenues $67,982,036 

Expenses 65,953,702 


Net  revenue  from  outside  operations. 


2,028,334 


Total  net  revenue $957,195,208 

Taxes  accrued 122,005,424 

Operating  income $835,189,784 

Other  income -- 283,063.093 

Gross  income $1,118,252,877 

Rents,  Interest  and  similar  deductions  from  gross  income —      629,706,398 

Net  corporate  income "3  $488,546,479 

Disposition  of  net  corporate  income: 

Dividends  declared  from  current  income..  $241,750,512 

Appropriations  for  add'ns  and  bctterm'ts.  48,022,688 

Appropriations  for  new  lines  and  extensions  70,159 

Miscellaneous  appropriations 14,991,076 

Stock  discoimt  extinguished  through  income  6,497            ^ 

Total .l..Jl.t "'304,840,932 

Balance  to  credit  of  profit  and  loss. 8183.705,547 
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Profit  and  Loss  Account — • 

Credit  balance  on  June  30  1912 $1,078,765,200 

Credit  balance  for  year  1913  from  income  account 183,705,547 

Total $1,262,470,747 

Dividends  declared  out  of  surplus 85,706,629 

Difference $1,176,764,118 

Appropriations  for  additions  and  betterments      $15,158,827 
Appropriations  for  new  lines  and  extensions.-  449,652 

Miscellaneous  appropriations 68,723,482 

Other  profit  and  loss  items — debit  balance..        20,691,684 

Total... 105,023,645 

Balance  credit  June  30  1913  carried  to  balance  sheet. ..$1,071, 740,473 

NON-OPERATING  ROADS. 
Income  Account — 

Gross  income  from  lease  of  road $124,332,275 

Taxes  accrued 5,326,536 

Net  income  from  lease  of  road.. $119,005,739 

Other  income 7,777,635 

Gross  income 126,783,374 

Interest  and  similar  deductions  from  gross  income 68,568,734 

Net  corporate  income $58,214,640 

Disposition  of  net  corporate  income: 

Dividends  declared  from  current  income..      $38,845,422 
Appropriations  for  additions  and  betterm'ts  2 ,  140 ,  855 

Appropriations  for  new  lines  and  extensions  59,491 

Miscellaneous  appropriations 1.274.520 

Total 42.320,288 

Balance  to  credit  of  profit  and  loss " $15,894,352 

Profit  and  Loss  Account — 

Credit  balance  on  June  30  1912 $57,158,330 

Credit.balance  for  year  1913  from  income  account 15.894,352 

Total $73,052,682 

Dividends  declared  out  of  surplus 2,250.069 

Difference $70,802,613 

Appropriations  for  additions  and  betterm'ts  $500,665 

Appropriations  for  new  lines  and  extensions  208 

Miscellaneous  appropriations 29,945.358 

Other  profit  and  loss  items — credit  balance..  2,932,044 

Total 27.514,187 

Balance  credit  June  30  1913  carried  to  balance  sheet...      ?43.288,426 
The  complete  report  will  include  a  summary  showing  the  total  taxes  and 
assessment  of  the  railways  of  the  United  States  by  States  and  Territories; 
also  an  analysis  showing  the  bases  of  assessment. 


BANKING,   LEGISLATIVE  AND  FINANCIAL  NEWS. 

The  public  sales  of  bank  stocks  this  week  aggregate  102 
shares,  of  which  94  shares  were  sold  at  auction  and  8  shares 
at  the  Stock  Exchange.  The  transactions  in  trust  company 
stocks  reach  a  total  of  61  shares.  A  sale  of  31  shares  of 
stock  of  the  Manufacturers'  National  Bank  (Brooklyn)  at  453 
shows  an  advance  of  37  points  over  the  price  paid  at  the  last 
previous  sale    in  June. 

Shares.   BANKS— JVeti;  York.         Low. 

*8  Commerce.  Nat.  Bank  of 169 

24  Hanover  Nat.  Bank 625 

3  Import.  &  Traders'  Nat.  Bank  505 

8  Manhattan  Co.,  Bank  of  the..  311 

8  Market  &  Pulton  Nat.  Bank..  239 
12  Mechan.  &  Metals  Nat.  Bank.  2403-i 

8  Nassau  Bank.  National.! 55 

BANK — Brooklyn . 

31  Manufacturers'  Nat.  Bank 453 

TRUST  COMPANIES— iVew  York. 

50  Bankers  Trust  Co... 400 

10  Central  Trust  Co 1003     1 

1  N.  Y.  Life  Ins.  &  Trust  Co..  950 


High. 

Close. 

Last   previous   sale. 

169 

169 

July   1914—  167Ji 

625 

625 

Jan.    1913—  705 

505 

505 

July   1914—  500 

311 

311 

July   1914—  313 

239 

239 

June  1914r—  240}^ 

240}^ 

240H 

May  1914—  245 

55 

55 

June  1914—  125 

453 

453 

June  1914—  416 

400 

400 

July   1914—  401 

1005 

1005 

Mar.  1912—1047 

950 

950 

July   1914—1005 

*  Sold  at  the  Stock  Exchange.     §  In  liquidation. 


In  a  recent  circular  on  "The  Demand  for  New  Capital 
and  the  Future  of  the  Money  Market,"  the  Swiss  Bank- 
verein  of  London  sums  up  the  situation  as  follows: 

1.  The  demand  for  capital  should  not.  during  the  next  few  years,  show 
a  geat  increase,  the  prospective  larger  requirements  from  the  East  being 
compensated  by  smaller  demands  from  the  West.  The  demand  for  capital 
for  technical  improvements  and  other  purposes  will  probably  not  very 
largely  exceed  its  present  dimensions. 

2.  The  capital  which,  during  the  last  two  decades,  has  been  applied  to 
increasing  the  productiveness  of  the  world  at  large  (by  railway  construction 
and  technical  improvements)  is  beginning  to  give  better  returns,  which  are 
being  felt  in  lower  prices  for  merchandise  and  produce. 

3.  These  lower  prices  duninish  the  attractions  for  fresh  capital  expendi- 
ture; at  the  same  time  they  reduce  cost  of  living,  and  thus  facilitate  the 
accumulation  of  surplus  capital. 

If  these  conclusions  be  accepted,  a  further  conclusion  regarding  the  future 
development  of  the  capital  market  would  appear  to  follow  automatically. 
Capital  interest  rates  should  decline,  provided,  of  course,  that  economic 
progress  is  not  severely  affected  by  extra-economic  influcncas  like  wars 
and  physical  catastrophes.  The  decline  will  in  no  event  bo  a  rapid  one, 
for  experience  teaches  that  the  movements  of  capital  inter&st  rates  are  very 
slow  and  gradual.  As  regards  the  probable  duration  of  the  decline,  several 
analogies  may  be  drawn  between  the  present  situation  and  the  conditions 
which  ushcrexl  in  the  last  prolonged  period  of  declining  interest  rates,  during 
the  last  quarter  of  the  nineteenth  century.  Much,  it  is  true,  has  in  the 
meantime  been  changed  (population,  standard  of  living,  technical  methods, 
&c.),  so  that  such  comparisons  should  be  applied  with  caution.  But, 
assuming  that  the  factors  discussed  above,  which  are  working  towards  a 
reduction  of  interest  rates,  hould  be  operative  over  a  certain  period,  even 
then  an  uninterrupted  de  i  e  from  the  present  level  cannot  be  counted 
on,  for  economiclfluct  ;-  w  d,'in'the  future  asIin1thej)ast,'.be!to;some 


extent  reflected  in  the  capital  market;  a  certain  stiffening  of  rates,  if  only 
of  a  temporary  nature,  may  be  expected  during  the  next  period  of  increased 
activity  in  trade  and  industry,  which,  as  indicated  above,  should,  on  this 
occasion,  take  less  time  to  come  about  than  formerly. 


Daniel  P.  Kingsford  has  tendered^his  resignation  as 
Superintendent  of  the  Assay  Office  at  NeWjYork  to  take  effect 
as  soon  as  his  successor  is  named.  Mr.  Kingsford  was  ap- 
pointed to  the  post  by  President  Taft  in  1910.  He  had  pre- 
viously been  the  Stock  Exchange  member  of  the  firm  of 
Cuyler,  Morgan  &  Co.  It  is  stated  that  he  retires  from  the 
Assay  Office  to  go  into  private  business. 


An  investigation  ordered  early  this~'month*by  Secretary  of 
the  Treasury  McAdoo  as  to  the  responsibility  for  the  dis- 
closure of  advance  information  several  weeks'ago  concerning 
the  shipment  of  gold  from  interior  points  to  New  York  has 
resulted  in  the  issuance  of  instructions  by  him  that  no  in- 
formation whatever  is  to  be  given  by  Treasury  officials  or 
employees  regarding  interior  gold  movements.  The  decision 
grew  out  of  last  month's  tremendous  gold'exports  to  Europe. 
This  exhausted  the  supply  of  gold  bars  nn'| the  New  York 
Sub-Treasury,  making  it  necessary  to  take  coin  in  filling 
further  engagements  of  gold  for  export.  The  Treasury 
officials  then  decided  to  transfer  to  this  point'£some  of  its 
large  stock  of  bars  held  in  the  interior,  and  advance  knowl- 
edge of  its  plans  in  that  respect  was  apparently  availed  of 
by  some  shippers  with  profit  to  themselves.  The  investiga- 
tion made  by  the  Secretary  brought  a  frank  admission  from 
the  Sub-Treasury  officials  in  New  York  that  they'.themselves 
had  told  bankers  who  had  inquired  whether  the  shipments 
had  been  ordered.  The  officials  thought  there,\was  no  harm 
in  furnishing  this  information,  were  unaware  of  any  regula- 
tion on  the  subject,  and  had  no  idea  of  affording  any  dis- 
crimination by  which  certain  bankers  could  profit  inlbuying 
exchange.  No  blame  is  believed  to  attach  to  any  one  con- 
nected with  the  Sub-Treasury  and  no  reprimand  is  given, 
but  Secretary  McAdoo  has  issued  orders  that  hereafter  no 
Treasury  official  wiU  be  permitted,  under  penalty  of  dis- 
missal, to  disclose  the  facts  that  shipments  were  to  be  made 
or  were  being  made. 


The  findings  of  the  Commission  delegated  to  inquire  into 
the  sinking  of  the  steamer  Empress  of  Ireland  in  the  St.  Law- 
rence River  on  May29,  when^in  a  dense  fog  it  collided  with 
the  collier  Storstad,  were  made  public  on  the  11th  inst. 
The  inquiry  was  undertaken  in  Quebec  on  June  16,  the  Com- 
mission conducting  it  consisting  of  Lord  Mersey,  Sir  Adofphe 
Routhier  and  the  Hon.  Ezekiel  McLeod,  Chief  Justice  of 

New  Brunswick.     Its  report  says: 

We  regret  to  have  to  impute  blame  to  any  one  in  connection  with  *hi3 
lamentable  disaster,  and  we  should  not  do  so  if  we  felt  that  any  reasonable 
alternative  was  left  to  us.  We  can,  however,  come  to  no  other  conclusion 
than  that  Mr.  Tuftenes  (First  Officer  of  the  Storstad)  was  wrong  and  negli- 
gent In  altering  his  course  in  the  fog  as  he  undoubtedly  did ,  and  that  he  was 
wrong  and  negligent  in  keeping  the  navigation  of  the  vessel  in  his  own 
hands  and  in  failing  to  call  the  captain  when  he  saw  the  fog  coming  on. 

It  is  not  to  be  supposed  that  this  disaster  was  in  any  way  attributable 
to  any  special  characteristics  of  the  St.  Lawrence  waterway.  It  was  a 
disaster  which  might  have  occurred  in  the  Thames,  In  the  Clyde,  in  the 
Mersey  or  elsewhere  in  similar  circurastances.  ^ 

It  was  said  on  behalf  of  the  Storstad  that  the  order  to  put  the  liner  full 
speed  astern  was  probably  given  because  the  Empress  of  Ireland  had  be- 
come unmanageable  by  reason  of  her  defective  steering  gear.  'We  cannot 
accept  this  suggestion,  but  we  do  think  the  stoj  ping  evidences  uneasiness 
on  the  part  of  Captain  Kendall  (of  the  Empress  of  Ireland)  and  a  con- 
sciousness that  his  ship  was  possibly  in  too  close  proximity  to  the  Storstad. 
We  think  that  he  r/ould  have  been  better  advised  if  he  had  given  the 
Storstad  a  wider  berth,  and  had  navigated  his  ship  so  as  to  pass  the  Storstad 
at  a  greater  distance  on  his  beam  than  he  originally  intended.  We  do  not 
think,  however,  that  his  stopping,  which  was  really  done  for  greater  cau- 
tion, can  bo  said  to  have  been  an  unseamanliko  act,  nor  do  we  consider  his 
failure  to  give  the  wider  berth  as  a  contributory  cause  of  the  disaster. 

The  Commission  suggested  that  in  order  to  prevent  such 
disasters  in  foggy  weather  that  it  would  be  desirable  to  close 
all  water-tight  doors  and  port  holes  below  the  top  of  the 
Avater-tight  bulkheads,  and  to  keep  them  closed  until  the  fog 
had  completely  cleared.  It  also  thought  that  wherever 
practicable,  all  water-tight  doors  and  port  holes  below  the 
above  level  should  be  closed  at  sunset  and  kept  closed  until 
sunrise,  and  suggested  that  it  might  be  desirable  to  consider 
whether  rafts  could  not  be  placed  in  such  a  position  on  the 
upper  deck  that  they  would  float  automatically  on  the  water 
as  ihe  ship  sank.      In  submitting  its  views  the  Commission 

added: 

It  has  not  been  suggested  during  our  mquiry  that  the  catastrophe  was 
in  any  way  attributable  to  the  arrangements  made  by  the  Canadian  Gov- 
ernment for  the  navigation  of  the  St.  Lawrence,  nor  have  we  any  reason 
to  suppose  that  those  arrangements  are  in  any  way  unsatisfactory;  but  we 
suggest  that  it  might  be  worth  while  for  the  Government  to  consider 
whether  it  may  not  be  desirable  and  practicable  to  arrange  for  the  picking 
up  and  dropping  of  pilots  to  be  done  at  different  points, so  that  incoming 
and  outgoing  ships  may,  so  far  as  is  possible,  be  relieved  of  the  necessity 
of  crossing  one  another. 
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Previous  reference  to  the  disaster,  which,  cost  the  lives  of 
1,024  persons,  was  made  in  these  columns  June  6. 

• 

The  sale  of  the  United  States  battleships  Idaho  and 
Mississippi  to  the  Government  of  Greece  was  consummated 
on  the  8th  inst.,  when  a  certified  cheek  for  $12,535,275  96 
was  received  in  payment  by  Secretary  of  the  Navy  Daniels. 
The  check  was  drawn  by  the  Newport  News  Shipbuilding  & 
Dry  Dock  Co.,  which  represented  the  Greek  Government  in 
the  transaction.  The  sale  of  the  battleships  was  authorized 
under  the  Naval  Appropriation  Bill,  signed  by  President  Wil- 
son on  June  30.  One  of  the  stipulations  of  the  sale  was  that 
the  vessels  should  be  turned  over  just  as  they  were  built. 
This,  it  is  stated,  does  not  prevent  the  removal  of  certain 
pieces  of  apparatus  which  comprise  the  vital  portions  of  the 
American  Navy's  secret  system  for  control  of  gunfiring,  since 
neither  vessel  was  equipped  with  the  present  fire-control 
system  when  it  was  commissioned. 

• 

The  Sundry  Civil  Appropriation  bill,  passed  by  the  House 
on  June  25,  was  passed  by  the  Senate  on  the  8th  i-nst.  All 
efforts  in  the  Senate  to  amend  or  eliminate  the  provision  pro- 
hibiting the  use  of  any  part  of  an  appropriation  of  $300,000 
for  the  prosecution  of  labor  unions  and  farmers'  organiza- 
tions were  unavailing.  On  the  day  the  bill  was  passed  by 
the  Senate  an  amendment  to  strike  out  the  exemption  pro- 
vision was  offered  by  Senator  Sterling,  but  the  motion  was 
tabled  by  a  vote  of  41  to  17.  Senator  Sutherland  proposed 
that  the  qualifying  clause  "by  lawful  means"  be  added  to 
the  provision  applying  to  the  sanctioned  activities  of  labor 
unions,  but  that  amendment  was  defeated  bj^  a  vote  of  38 
to  22.     The  bill  carries  a  total  appropriation  of  $111,413,000. 

♦ 

According  to  the  detailed  figures  of  returns  from  the 
income  tax,  made  public  on  the  3d  inst.,  the  States  of  New 
York,  Pennsylvania  and  lUinois  paid  more  than  one-half  of 
the  total  of  $71,386,156  turned  into  the  Treasury  in  income 
and  corporation  taxes  for  the  fiscal  year  ending  June  30 .  These 
three  States  contributed  $37,931,717.  New  York  State  alone 
paid  $12,523,247  03  in  individual  income  tax,  while  the  entire 
amount  paid  by  individuals  throughout  the  country  was 
$28,300,336  69.  The  Empire  State  paid  $9,766,248  57  of 
the  total  $43,079,819  44  of  corporation  tax  returns.  Penn- 
sylvania ranked  second  in  both  individual  and  corporation 
taxes.  Its  corporations  paid  $6,098,305  28  and  its  individ- 
ual income  tax  collections  amounted  to  $3,176,095  38. 
Illinois  was  third  in  the  list  ^^ath  corporation  taxes  amount- 
ing to  $4,293,649  68  and  individual  income  assessments 
aggregating  $2,076,171  11.  The  Second  New  York  Internal 
Revenue  District,  which  includes  the  Wall  Street  section  of 
New  York  City,  paid  $13,839,098  43  in  individual  and  cor- 
poration tax  combined,  or  nearly  one-fifth  of  the  amount 
paid  by  all  the  rest  of  the  United  States.  The  individual 
income  tax  paid  by  the  district  amounted  to  $7,950,070  02 — 
more  than  one-fourth  of  the  total.  The  receipts  by  dis- 
tricts are  indicated  below: 

Corporation  Excise  Individual 

Districts —                                                     &  Income  Taxes.  Income  Taxes. 

Alabama,  including  Mississippi $300,796  74  $102,580  10 

Arkansas 110,784  10  41,2.39  25 

California — First  Dist.,  incl.  Nevada 1,517,643  64  605,594  63 

Sixth 584,77100  282,455  74 

Colorado,  including  Wyoming 399,899  59  119,410  79 

Connecticut,  including  Rhode  Island 1,030,935  19  733,450  71 

Florida 127,085  22  108.800  43 

Georgia 359,845  26  115,874  11 

Hawaii 116,912  63  34,822  62 

Illinois— First  District 3,835,403  50  1.915,149  92 

Fifth 187,289  51  48,855  73 

Eighth 154,023  85  78,310  31 

Thirteenth 116,932  82  33,855  15 

Indiana— Sixth  District 570, .586  48  134,489  10 

Seventh ..- 121,838  74  46,28166 

Iowa — Third  District 388,388  43  141,130  62 

Fourth  (July  1913) *4,721  49 

Kansas 329,087  07  49,960  11 

Kentucky— Second  District 34,889  77  10,466  17 

Fifth ---  250,765  27  60,070  01 

Sixth.. 22,814  67  6, .524  20 

Seventh. 44„510  10  17,5.50  10 

Eighth 33,046  49  3,634  14 

Louisiana 397.092  90  159,050  91 

Maryland  (including  District  of  Columbia, 

Delaware  and  Eastern  Shore  of  Virginia)  748,874  45  832,276  14 

Massachusetts— Third   District 1,9.33,559  69  1.570„506  61 

Michigan— First  District.. _..  1,310, .332  61  910,764  09 

Tetlth 271,892  18  71,4,54  12 

Minnesota-. 1,509,592  88  372, .527  41 

Missouri— Fu-st  District 990,769  20  487,170  03 

Sixth -  373,823  31  169,882  18 

Montana,  including  Utah  and  Idaho 419,148  55  80,3.57  26 

Nebraska 237.195  22  70,857  75 

New  Hampshire,  including  Maine  and  Ver- 
mont..  419.520  68  213.86195 


Corporation  Excise  Individual 

Districts —                                                     &  Income  Taxes.  Income  Taxes. 

New  Jersey — First  District... $278,402  42  $201,106  08 

Fifth 1,247,387  85  515,509  13 

New  Mexico,  including  Arizona 136,618  76  39,06177 

New  York— First  District 450,803  86  635,985  48 

Second 5,889,028  41  7,950,070  02 

Thu-d 1.637,026  03  2,761,986  38 

Fourteenth 485,557  88  445,184  64 

Twenty-first 338,982  46  201.294  48 

Twenty-eighth , 904,849  93  528,726  03 

North  Carolina — Fourth  District 147,339  68  27,363  86 

Fifth 159,840  31  19.202  69 

North  and  South  Dakota 122,905  07  32.997  00 

Ohio— First  District 533,680  15  263,035  18 

Tenth ,.. 530,90170  166,070  72 

Eleventh _ 243,044  99  69,802  42 

Eighteenth 1,093,403  53  395,599  81 

Oklahoma 225,065  74  93,082  15 

Oregon 235,120  41  90,054  36 

Pennsylvania — First  District 2,852,229  32  2,012.513  61 

Ninth 452,108  59  261,813  97 

Twenty-thh-d 2,791,967  37  901,767  80 

South  Carolina **102,126  48  25,816  08 

Tennessee 279,34101  98,277  59 

Texas— Third  District 711,874  32  361,905  21 

Virginia— Second  District 304,810  17  70,112  30 

Sixth , 206,615  85  32,525  74 

Washington,  including  Alaska 426,455  59  124,902  39 

West   Virginia 332,327  75  94,627  97 

Wisconsin— First  District .507,590  21  190.672  91 

Second 137,598  22  29,969  67 

Totals $43,079,819  44     $28,306,336  69 

*  Fourth  Iowa  District  consolidated  with  Third  District  Aug.  1  1913. 
**  South  Carolina  District  re-established  Sept.  1 1913.  previously  ha^dng 
been  a  part  of  the  Fourth  North  Carolina  District. 

As  those  subject  to  the  tax  had  ten  days  of  grace  after 
the  close  of  the  fiscal  year  in  which  to  make  their  payments, 
the  receipts  within  the  year  do  not  show  the  full  yield  or 
productiveness  of  the  tax.  Figures  have  this  week  been 
given  out  indicating  the  total  amount  of  the  income  tax 
payments,  including  the  receipts  of  the  first  ten  days  of 
July,  as  $76,626,264  96.  Thus,  instead  of  a  deficit  of 
$1,010,058  shown  in  the  Government's  receipts  on  June  30, 
when  the  total  amount  received  through  the  corporation 
assessments  and  the  individual  income  tax  was  $71,386,156, 
the  Treasury  Department  would  have  been  able  to  report  a 
surplus  of  $4,230,050  had  it  not  been  for  the  time  al- 
lowance granted  to  taxpayers. 

♦ 

A  compilation  from  the  reports  of  the  railways  to  the 
Inter-Stale  Commerce  Commission  under  the  system  of 
accounts  made  effective  July  1  1907  of  the  new  capital  in- 
vestments of  United  States  railroads  has  been  made  by  the 
Bureau  of  Railway  Economics.  These  reports  contain  an 
exact  statement  of  the  actual  investment  of  the  properties 
of  the  roads  from  year  to  year;  no  compilation  of  them  has 
ever  before  been  made.  The  essential  results,  which  it  is 
believed  have  an  important  bearing  upon  many  questions 
concerning  the  railways,  are  furnished  by  the  Bureau  in  the 

following: 

During  the  six  fiscal  years  1908  to  1913,  inclusive,  the  steam  railways  of 
the  United  States  of  Class  I  invested  in  their  road  and  equipment  cash  to 
the  amount  of  $4,010,385,303.  Railways  of  Class  I,  so  designated  by  the 
Inter-State  Commerce  Commission,  are  those  with  annual  operating  reve- 
nues of  over  $1,000,000.  They  include  about  90%  of  the  mileage,  receive 
more  than  96%  of  the  revenues  and  handle  more  than  98%  of  the  traffic. 

This  cash  investment  of  the  operating  railways  of  Class  I  of  the  Eastern 
District  during  the  six  years  was  greater  than  the  amount  of  capital  securi- 
ties issued  by  them  during  this  period,  and  was  19.9%  of  the  aggregate  of 
their  capital  securities  outstanding  June  30  1913;  of  the  railways  of  the  same 
class  of  the  Southern  District ,  it  was  21.1%,  and  of  the  railways  of  the  same 
class  of  the  Western  District  it  was  23.2%  of  the  aggregate  of  their  capital 
securities  outstanding  June  30  1913.  That  is,  the  cash  actually  expended 
by  these  railways  during  the  last  six  years  upon  their  properties  used  in 
transportation  amounts  to  more  than  one-fifth  of  their  total  capitalization 
at  the  close  of  the  last  fiscal  year.  This  is  at  the  rate  of  $608,397,551  per 
year. 

« 

Under  regulations  governing  the  valuation  of  the  physical 
properties  of  railroads,  issued  by  the  Inter-State  Commerce 
Commission  on  the  1st  inst.,  every  common  carrier  is  directed 
each  year,  beginning  with  1914,  to  take,  by  actual  count, 
measurement,  weight  or  other  means  of  determining  quantity 
and  value,  an  inventory  of  aU  extensions  and  improvements 
or  other  changes  in  physical  property,  for  record  and  report 
to  the  Commission.  The  regulations  prescribing  a  uniform 
method  of  recording  and  reporting  are  as  follows: 

First. — Intent. — In  order  that  the  Inter-State  Commerce  Commis.sion 
may  investigate,  ascertain,  report  and  record  the  value  of  property  of  every 
common  carrier  subject  to  the  provisions  of  the  Act  to  Regulate  Commerce, 
as  such  property  may  be  extended,  improved  or  changed  after  June  30  1914, 
it  is  essential  that  certain  records  shall  be  prepared  and  kept  by  the  carriers 
in  their  offices,  and  that  certain  reports  shall  be  filed  with  the  Inter-State 
Commerce  Commission.  It  is  the  intent  of  these  regulations  to  prescribe 
a  uniform  method  of  recording  and  reporting  the  investment  in  extensions, 
improvements  or  other  changes,  including  retirements  of  physical  property. 

Second. — Records  to  be  kept  by  common  carriers.  Authorities. — Each  exten- 
sion and  improvement  or  other  change  in  the  property  of  a  common  carrier 
shall  be  covered  by  an  authority  setting  forth  clearly  and  explicitly  the 
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general  character  and  location,  quantities  and  amounts  involved  in  the 
extension  and  improvement  or  other  changes.  These  authorities  shall  be 
issued  by  executive  or  other  responsible  officers  of  carriers  in  numerical 
order  and  separately  for  owners,  and  States,  Territories  and  the  District 
of  Columbia. 

Third. — Detailed  records  of  cost. — The  records  of  common  carriers, 
covering  investment  in  extensions  improvements  or  other  changes,  in- 
cluding retirements,  in  the  physical  property,  shall  be  kept  by  jobs,  and 
separately  by  owners  and  States,  Territories  and  the  District  of  Columbia  in 
such  important  detail  as  to  units  and  quantities  of  the  material  and  labor 
entering  therein,  so  as  to  show  a  unit  analysis  of  their  cost. 

Fourth. — Reports  of  completed  work. — Reports  of  authorized  jobs  which 
have  been  completed  shall  be  made  within  six  months  after  the  completion 
thereof  upon  special  forms,  which  will  be  later  prescribed  by  the  Commis- 
sion. Such  reports  shall  be  summarized,  showing  distribution  by  primary 
accounts  in  accordance  with  the  Commission's  classification.  Reports  and 
summaries  shall  be  made  by  jobs  and  separately  by  owners  and  States, 
Territories  and  the  District  of  Columbia.  The  completion  reports  for  such 
jobs  as  extend  over  two  or  more  fiscal  years  shall  be  made  in  full  detail  for 
the  entire  period  covered  by  the  work  and  the  amounts  expended  in  each 
fiscal  year  shall  be  stated  in  summary  form. 

Fifth. — Reports  of  uncompleted  work. — ^Reports  of  authorized  jobs  which 
have  not  been  completed  by  June  30  each  year  shall  be  made  in  siunmary 
form  only,  showing  the  cost  thereof  to  said  June  30  and  distributed  by  ac- 
counts in  accordance  with  the  Commission's  classifications.  Separate  sum- 
maries shall  be  made  by  owners  and  States,  Territories  and  the  District 
of  Columbia  and  filed  with  the  Commission  not  later  than  six  months 
after  said  June  30. 

Sixth. — Reports  of  extensions. — Reports  of  extensions  shall  be  accom- 
panied by  such  maps,  profiles,  plans  or  diagrams  as  are  required  by  the 
Commission's  specifications  applicable  to  such  extensions. 

Seventh. — Reports  of  improvements  or  other  changes .—Ueports  of  improve- 
ments or  other  changes,  including  retirements,  shall  be  accompanied  by 
such  maps,  profiles,  plans  or  diagrams  as  may  be  necessary  to  show  their 
general  character. 

The  railroads  are  also  required  to  report  all  materials  and 
supplies  each  year  with  an  inventory  in  detail.  This  inven- 
tory is  to  be  taken  in  April,  May  and  June,  beginning  with 
1914.  This  year  it  is  provided  that  the  inventory  may  be 
taken  any  time  up  to  Sept.  1 ,  but  is  to  be  of  date  of  June  30. 


Horace  Harmon  Liu'ton,  Associate  Justice  of  the  United 
States  Supreme  Court,  died  suddenly  in  Atlantic  City  on  the 
12th  inst.  of  heart  failure,  superinduced  by  cardiac  asthma. 
Justice  Lurton  had  been  in  ill-health  for  more  than  a  year, 
but  had  continued  to  perform  his  duties  until  last  December, 
when  he  was  compelled  to  go  South.  He  returned  to  Wash- 
ington in  April  and  had  taken  an  active  part  in  the  work  of  the 
Court  until  it  adjom'ned,  on  June  22.  He  had  gone  to  At- 
lantic City  about  ten  days  before  his  death.  Justice  Lm'ton 
was  seventy  years  old.  He  was  born  in  Newport,  Campbell 
County,  Ky.  He  had  served  in  the  Civil  War,  enlisting 
in  the  Confederate  Army  when  he  was  seventeen  years  of 
age.  After  the  war  he  entered  the  law  department  of  the 
Cumberland  University,  and  following  his  graduation  in  1867 
he  took  up  the  practice  of  law  at  Clarksville,  Teun.  In  1875 
he  was  appointed  Chancellor  of  the  Sixth  Chancery  Division 
of  Tennessee,  resigning  in  1878  and  resuming  his  law  practice 
in  Clarksville  until  1886,  when  he  was  elected  a  Justice  of  the 
Supreme  Court  of  Tennessee,  of  which  he  was  made  Chief 
Justice  in  1893.  The  same  year  President  Cleveland  ap- 
pointed him  Judge  of  the  Sixth  Judicial  Circuit  of  the  United 
States.  He  was  appointed  as  an  Associate  Justice  of  the 
United  States  Supreme  Court  by  President  Taft  in  1909,  and 
took  the  oath  of  office  on  Jan.  3  1910. 


The  issuance  of  an  injunction  to  restrain  the  Secretary 
of  the  Treasury  from  granting  Cuba  a  20  %  preferential  below 
the  new  tariff  rates  was  denied  by  the  United  States  Supreme 
Court  on  June  22.  The  action  was  brought  hy  the  State  of 
Louisiana,  which  in  March  was  accorded  permission  by  the 
same  Court  to  apply  for  an  injunction.  The  State,  which 
owns  sugar  plantations,  sought  to  prevent  the  enforcement 
of  the  sugar  provision  of  the  new  tariff  law,  contending  that 
there  was  a  conflict  between  the  provision  in  the  law  re- 
affirming the  treaty  entered  into  in  1902  between  the  United 
States  and  Cuba,  calling  for  a  20%  preferential  for  Cuban 
sugar,  and  that  portion  of  the  new  law  providing  for  a 
general  reduction  of  25%  in  the  duty  on  sugar  beginning 
March  1 .  The  State  contended  that  under  the  Cuban  treaty 
the  United  States  Government  obligated  itself  to  make  on 
change  in  the  sugar  duties  in  the  twenty  years  the  treaty  was 
to  remain  operative.  The  Government  has  continued  the 
20%  preferential,  claiming  that  the  treaty  does  not  nulhfy 
the  sugar  schedule  of  the  Underwood  law.  In  its  decision, 
handed  down  on  Monday  by  Justice  Lurton,  the  Supreme 
Court  holds  that  the  suit  cannot  be  maintained  without  the 
consent  of  the  Federal  Government,  and  the  opposing  views 
entertained  by  the  Attorney-General  serve  to  -withhold  such 
consent.  A  resolution  giving  the  consent  of  the  United 
States  for  the  State  of  Louisiana  to  institute  the  proceedings 
was  introduced  in  the  House  by  Representative  Broussard 
of  Louisiana  on  June  24.     It  provides: 


That  the  consent  of  the  United  States  is  hereby  given  that  the  State  of 
Louisiana  may  institute,  in  the  Supreme  Court  of  the  United  States,  a 
suit  to  determine  whether  the  tariff  Act  of  Oct.  3  1913,  entitled  "An  Act 
to  reduce  tariff  duties  and  to  provide  revenue  for  the  Government,  and  for 
other  purposes",  is  being  properly  construed  and  executed  by  the  Secretary 
of  the  Treasury  of  the  United  States;  all  as  set  forth  in  the  petition  filed 
by  the  Attorney-General  of  the  State  of  Louisiana  with  the  Clerk  of  said 
Coiu-t  on  the  third  day  of  March  1914. 

Press  dispatches  say  it  is  not  expected  that  either  branch 
of  Congress  will  give  the  resolution  favorable  consideration. 


The  personnel  of  the  Foreign  Trade  Council,  created  by 
resolution  of  the  National  Foreign  Trade  Convention  held 
at  Washington  on  May  27  and  28  for  the  purpose  of  co-ordi- 
nating the  foreign  trade  activities  of  the  nation  in  an  ag- 
gressive and  systematic  extension  of  American  oversea  com- 
merce, was  announced  on  the  12th  inst.  by  Alba  B.  Johnson, 
President  of  the  Convention.  James  A.  Farrell,  President 
of  the  United  States  Steel  Corporation,  is  named  as  the  Chair- 
man, and  all  sections  of  the  country  and  practically  all 
branches  of  industiy,  commerce,  transportation  and  finance 
are  represented  among  the  members,  the  full  list  of  which 
is  as  follows: 

Sam  D.  Capen,  President  Business  Men's  League,  St.  Louis;  .1.  A.  G. 
Carson,  Vice-President  Savannah  Board  of  Trade,  Savannah;  E.  A.  S. 
Clarke,  President  Lackawanna  Steel  Co.,  New  York;  Walter  L.  Clark, 
Vice-President  Niles-Bement-Pond  Co.,  New  York;  Samuel  Colt,  Presi- 
dent United  States  Rubber  Co. ,  Providence;  Maurice  Coster,  Foreign  Mgr. 
Westinghouse  Electric  &  Mfg.  Co.,  New  York;  Robert  Dollar,  President 
Robert  Dollar  Steamship  Co.,  San  Francisco;  James  A.  Farrell,  President 
United  States  Steel  Corporation,  New  York;  John  F.  Fitzgerald,  Chairman 
Foreign  Trade  Committee,  Boston  Chamber  of  Commerce;  P.  A.  S.  Frank- 
lin, Vice-President  International  Mercantile  Marine,  New  York;  Lloyd  C. 
Griscom,  New  York;  Fairfax  Harrison,  President  Southern  Railway  Co., 
Washington,  D.  C;  H.  G.  Herget,  President  Illinois  Manufacturers'  As- 
sociation, Chicago;  James  J.  Hill,  Chairman  of  the  Board  Great  Northern 
Ry.,  St.  Paul;  E.  N.  Hurley,  President  Hurley  Machine  Co.,  Chicago; 
Chas.  E.  Jennings,  President  American  Manufacturers'  Export  Associa- 
tion, New  York;  Alba  B.  Johnson,  President  Baldwin  Locomotive  Works, 
Philadelphia;  D.  W.  Kempner,  Galveston  Cotton  Exchange,  Galveston: 
Cyrus  H.  McCormick,  President  International  Harvester  Corporation, 
Chicago;  Barton  Meyers,  President  Chamber  of  Commerce,  Norfolk;  Chas. 
H.  Muchnic,  Foreign  Manager  American  Locomotive  Co.,  New  York; 
A.  H.  Mulliken  Jr.,  President  Pettibone-Mulliken  Co.,  Chicago;  M.  A. 
Oudin,  Foreign  Mgr.  General  Electric  Co.,  Schenectady;  William  Pigott, 
Vice-President  Seattle  Car  &  Foundry  Co.,  Seattle;  Geo.  M.  Reynolds; 
President  First  National  Bank,  Chicago;  Welding  Ring,  former  President 
New  York  Produce  Exchange;  John  D.  Ryan,  President  Amalgamated 
Copper  Co.,  New  York;  W.  L.  Saunders,  President  IngersoU-Rand  Co., 
New  York;  Chas.  A.  Schieren  Jr.,  President  Chas.  A.  Schieren  Co.,  New 
York;  W.  D.  Simmons,  President  Simmons  Hardware  Co.,  St.  Louis; 
Ellison  A.  Smyth,  President  Pelzer  Cotton  Mills,  Greenville,  S.  C;  Willard 
Straight,  President  American  Asiatic  Association,  New  York;  Stewart  K. 
Taylor,  Mobile  Chamber  of  Commerce,  Mobile;  E.  P.  Thomas,  President 
U.  S.  Steel  Products  Co.,  New  York;  F.  A.  Vanderlip,  President  National 
City  Bank,  New  York. 

Robert  H.  Patchin,  formerly  Washington  correspondent 
of  the  New  York  "Herald,"  has  been  appointed  Secretaiy 
of  the  Council.  The  temporary  offices  are  at  71  Broadway. 
Outlining  the  purpose  of  the  Council,  Mr.  FarreU  said: 

The  next  great  era  in  the  economic  development  of  the  United  States 
will  be  the  extension  of  our  foreign  trade,  and  the  formation  of  the  Foreign 
Trade  Council  is  a  necessary  preparation  for  this  evolution  in  our  business 
life.  By  gathering  active  and  representative  business  men  into  such  a  body 
and  co-operating  with  all  elements  in  our  over-sea  commerce,  it  is  hoped  to 
encourage  every  practical  and  sound  policy  designed  to  secure  for  us  our 
share  of  the  trade  of  the  world's  markets.  The  foreign  trade  of  the  United 
States  is  now  valued  at  four  and  one-half  billion  dollars  a  year,  of  which 
two  and  one-half  billion  dollars  represents  exports.  This  trade  has  devel- 
oped largely  by  reason  of  our  national  resources  and  the  individual  enter- 
prise of  American  industry,  but  without  an  American  merchant  marine, 
comprehensive  national  policy  or  commercial  and  industrial  co-operation. 
The  foreign  trade  is  important  as  affecting  American  industrial  enterprise 
and  labor  at  home.  On  the  other  hand,  it  is  not  large  enough  to  absorb 
all  our  manufacturing  potentialities. 

The  first  meeting  of  the  Council  "wiU  be  held  in  New  York 
in  the  early  faU  and  one  of  the  first  official  actions  will  be  the 
appointment  of  a  committee  to  co-operate  with  a  committee 
of  the  Chamber  of  Commerce  of  the  United  States  of  America. 
The  Council  will  seek  information  and  advice  from  manufac- 
turers' associations  and  commercial  organizations  throughout 
the  country.  One  of  its  most  important  duties  ^viIl  be  the 
calling  of  and  preparation  for  another  national  foreign  trade 
convention  in  Washington  during  the  early  part  of  1915,  in 
which  the  sj^stematic  and  practical  discussion  of  foreign  trade 
problems  will  be  continued.  It  is  sought  to  arouse  effective 
interest  not  only  on  the  part  of  those  directly  engaged  in 
export  trade,  such  as  manufacturers  and  trading  houses,  but 
likewise  the  agricultural,  railroad  and  financial  interests, 
which  benefit  from  stable  maintenance  of  the  nation's 
credit  in  international  commerce. 


The  prison  sentences  of  four  of  twenty-four  of  the  men 
convicted  in  the  Los  Angeles  dynamite  conspiracy  case  were 
commuted,  to  expire  at  once,  by  President  Wilson  on  June  24. 
The  four  arc  Miahael  J.  Hannon  of  Scran  ton,  Pa.,  who  was 
sentenced  to  three  years;  Frank  K.  Painter  of  Omaha,  Neb., 
sentenced  to  two  years;  and  Frederick  J.  Mooney  of  Duluth, 
Minn.,  and  William  Shupe  of  Chicago,  each  sentenced  to 
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one  year  and  one  day.  An  appeal  to  the  President  for  a 
pardon  for  the  twenty-four  convicted  men  was  made  following 
the  refusal  of  the  United  States  Supreme  Court  to  issue  a 
writ  for  a  review  of  the  cases.  The  commutation  granted  in 
the  case  of  the  four  mentioned  above  does  not  pardon  the 
men,  and  if  they  desire  their  citizenship  restored,  they  will 
have  to  further  petition  the  President.  In  the  case  of  John 
H.  Barry  of  St.  Louis,  sentenced  to  four  years,  and  Paul  J. 
Morrin  of  St.  Louis,  sentenced  to  three  years,  the  President 
decided  to  withhold  action,  having  granted  them  permission 
to  petition  separately  from  the  whole  list.  This  was  done, 
it  is  stated,  for  the  reason  that  Attorney-General  McReynolds 
found  that  these  men,  in  their  minor  positions  in  the  Structural 
Iron  Workers'  Association,  were  entitled  to  consideration. 
No  memorandum  was  given  out  accompanying  the  Presi- 
dent's action,  as  sometimes  is  done  in  such  cases,  but  it  was 
understood  the  President  followed  closely  the  recommenda- 
tions of  Attorney-General  McReynolds.  The  four  men 
whose  sentences  were  commuted  had  a  minor  part  in  the 
conspiracj^    the   Government   charged. 

On  motion  of  U.  S.  District  Attorney  F.  O.  Dailey,  Judge 
Anderson  of  the  U.S.  Court  at  Indianapolis  on  the  3rd  inst. 
quashed  the  cases  against  Olaf  A.  Tveitmoe,  William  J.  Mc- 
Cain, James  E.  Ray,  Richard  H.  Houlihan,  Fred  Shireman 
and  Harry  S.  Jones.  Tveitmoe,  McCain,  Ray,  Houlihan 
and  Shireman  were  among  the  38  defendants  convicted  on 
Dec.  28  1913.  In  January  last  the  U.  S.  Court  Circuit  of 
Appeals  at  Chicago  granted  them  new  trials.  The  charges 
against  them  are  dropped  because  the  evidence  against  them 
is  such  that  it  appeared  doubtful  whether  a  second-conviction 
could  be  obtained,  according  to  District  Attorney  Davis, 
The  case  against  Jones  is  dismissed  because  his  connection, 
if  any,  would  not  be  of  sufficient  importance  to  warrant  the 
expense  of  a  long  trial  as  to  him  alone.  Michael  J.  Cun- 
nane  of  Philadelphia  and  Murray  L.  Pennell  of  Springfield, 
lU.,  two  of  the  iron  workers  convicted  at  Indianapolis  of  con- 
spiracy to  transport  explosives  illegally,  were  released  on 
parole  from  the  U.S.  penitentiary  at  Leavenworth  on  the  6th 
nst.,  having  sei'ved  half  of  their  three-year  sentences. 


The  indictment  returned  in  1913  against  John  P.  White, 
President  of  the  United  Mine  Workers  of  America,  and  seven- 
teen other  national  and  district  officials  of  the  organization, 
was  quashed  in  the  United  States  District  Court  at  Charles- 
ton, W.  Va.,  on  June  24  at  the  request  of  W.  G.  Barnhart, 
District  Attorney.  The  indictment,  handed  down  in  the 
Federal  Court  in  Charleston  on  June  7  1913,  charged  that 
the  defendants  violated  the  Sherman  Anti-Trust  Law  in 
conspiring  with  coal  operators  of  Western  Pennsylvania, 
Ohio,  Indiana  and  Illinois  to  so  increase  the  cost  of  mining 
coal  in  West  Virginia  that  it  could  not  compete  successfully 
with  the  coal  produced  in  the  other  States  named.  At  the 
time  the  indictment  was  retiu^ned,  it  was  stated  that  the 
action  was  taken  without  the  knowledge  of  U.  S.  Attorney- 
General  McReynolds,  and  that  he  had  called  upon  H.  A. 
Retz,  U.  S.  Attorney  at  Charleston,  for  a  report  of  the  pro- 
ceedings leading  up  to  the  indictment.  It  is  reported  that 
while  it  could  have  been  proved  that  the  United  Mine 
Workers  were  trying  to  unionize  the  mines  of  West  Vir- 
ginia, it  would  have  been  impossible  to  prove  the  conspiracy 
charge  under  the  an ti- trust  law. 


The  settlement  of  the  fire  insurance  troubles  in  Kentucky 
was  effected  with  the  ratification  on  June  16  by  insur- 
ance representatives  in  New  York  of  the  agreement  entered 
into  at  a  meeting  in  Louisville  on  June  10  between 
State  officials,  officers  of  fire  insurance  companies  and  other 
business  men.  A  suspension  of  operations  in  Kentucky 
by  insurance  companies  occurred  in  March,  following  the 
passage  by  the  State  Legislature  of  the  Glenn-Greene  BiU 
and  its  approval  by  Gov.  McCreary  on  March  7.  The 
Glenn-Greene  Bill,  it  was  stated,  authorized  the  State  Insur- 
ance Board  to  make  a  flat  percentage  decrease  in  rates  on 
any  class  of  business,  at  any  time,  and  in  such  amounts 
as  it  might  decide,  and  furthermore  authorized  the  board  to 
increase  its  staff  of  employees  at  the  expense  of  the  insurance 
companies,  to  require  the  companies  to  turn  over  to  it  their 
tariffs,  inspection  reports  and  any  other  information  regard- 
ing rates,  and  give  it  other  enlarged  powers  which,  it  was 
claimed,  would  increase  the  cost  of  doing  business  and  dimin- 
ish the  returns.  It  was  charged  that  the  measure  was  im- 
posed upon  the  insurance  companies  in  spite  of  the  fact 
that  they  had  been  losing  money  on  their  Kentucky  business, 
and  notwithstanding  their  statement  that  if  it  was  passed 
they  would  be  compelled  to  suspend.     It  carried  severe  pen- 


alties, and  rather  than  run  the  risk  of  these,  fm'nish  insurance 
at  a  loss  and  surrender  the  principle  of  business  freedom,  the 
companies  decided  to  stop  business  until  it  was  made  possible 
for  them  to  resume  with  safety. 

At  the  conference  held  in  Louisville  on  June  10  to  con- 
sider plans  for  an  adjustment  of  the  controversy,  the 
State  authorities  agreed  to  the  suspension  of  the  Glenn- 
Greene  amendments,  to  a  test  of  the  constitutionality  of  the 
amendments ,  and  to  the  appointment  of  a  commission  to  make 
an  investigation  of  the  insurance  laws  of  Kentucliy  and  report 
to  the  next  Legislature  anew  fire  insurance  code.  This  agree- 
ment was  subject  to  the  endorsement  of  Gov.  JMcCreary  and 
the  ratification  of  the  insurance  companies  which  had  done 
business  in  Kentucky  before  the  differences  arose;  the  Gov- 
ernor affixed  his  signature  to  the  agreement  on  June  11 ,  while, 
as  above  stated,  representatives  of  the  insurance  companies 
ratified  it  in  New  York  on  the  16th  ult. 

In  line  with  the  imderstanding  reached  on  the  10th  ult., 
when  the  above  agreement  was  perfected,  an  injunction  was 
granted  on  June  12  by  Judge  Robert  Stout  in  the  Circuit 
Court  at  Paris,  Ky.,  enjoining  the  State  authorities  from 
carrying  into  effect  any  of  the  in-ovisions  of  the  Glenn-Greene 
Act.  Judge  Stout  also  declared  the  law  unconstitutional, 
because  of  the  failure  of  certain  of  its  features  to 
comply  with  the  requirements  necessary  for  the  pas- 
sage of  bills  by  the  Legislature.  It  is  stated  that  no 
appeal  will  be  taken.  The  commission  named  to  investi- 
gate the  insurance  laws  and  submit  recommendations  to  the 
Legislature  consists  of  Representative  Frank  Greene  of 
CarroUton  (who  was  joint  sponsor  for  the  Glenn-Greene  In- 
surance Act),  appointed  by  the  State  Insurance  Board; 
Henry  Barrett  of  Henderson,  named  by  the  Business  Men's 
Committee,  representing  the  Kentucky  Manufacturers' 
and  Shippers'  Association,  and  George  L.  Payne  of  Frank- 
fort, named  by  the  insurance  companies.  The  meeting  in 
New  York  on  June  16  was  followed  by  a  notification  to  the 
Kentucky  Actuarial  Bureau,  a  rate-making  body  composed 
of  and  maintained  by  the  insurance  companies  in  the  State, 
to  resume  operations,  and  the  various  companies  which  had 
discontinued  the  writing  of  policies  in  Kentucky,  as  a  result 
of  the  disputed  legislation,  have  since  telegraphed  their 
agents  throughout  the  State  to  resume  the  writing  of  business. 
Ruby  Laffoon,  Chairman  of  the  State  Insurance  Board; 
Henry  Bosworth,  State  Auditor;  Matt  C.  Clay,  Insurance 
Commissioner,  and  N.  0.  Gray,  member  of  the  Insurance 
Board,  were  among  the  State  interests  in  attendance  at  the 
Louisville  meeting  at  which  the  agreement  for  the  adjust- 
ment of  the  differences  was  reached.  An  earlier  item  on  the 
Kentucky  controversy  will  be  found  in  our  issue  of  March 
21;  the  matter  was  also  discussed  editorially  in  last  Satiu"- 
day's  issue,  page  1884. 


On  the  15th  inst.  the  motormen  and  conductors  of  the 
Philadelphia  Rapid  Transit  Co.  decided  to  continue  for 
another  year  the  co-operative  plan  adopted  by  the  company 
in  1912,  whereby  it  deals  with  the  men  as  individuals  rather 
than  through  a  labor  organization.  The  Amalgamated 
Association  of  Street  &  Electric  Railway  Emploj^ees  is  op- 
posed to  the  plan,  taking  the  ground  that  the  men  can  deal 
more  advantageously  with  the  company  through  an  organiza- 
tion. The  vote  was  3,406  for  the  plan  and  2,801  against  it. 
The  plan  was  explained  in  detail  at  the  recent  hearings  in 
Philadelphia  before  the  Federal  Industrial  Relations  Com- 
mittee by  T.  E.  Mitten,  Chairman  of  the  Executive  Com- 
mittee of  the  Philadelphia  Rapid  Transit  Co.  An  account 
of  his  report  on  it  appeared  in  the  "Survey"  of  last  Saturday. 
From  this  we  learn  that  he  reminded  the  Commission  that 
there  had  been  serious  and  disorderly  strikes  of  the  Phila- 
delphia street  car  system  in  1909  and  again  in  1910.  Not 
only  was  there  conflict  between  the  employers  and  the 
employees,  but  there  was  conflict  between  rival  labor  organ- 
izations— two  of  them  at  first  and  before  the  trouble  came 
to  an  end,  there.     The  "Survey"  further  says  : 

After  helping  to  solve  the  financial  troubles  of  the  company,  Mr.  Mitten 
said  that  he  began  to  examine  the  labor  situation  and  found  that  the  wages 
that  the  men  had  been  receiving  amounted  to  21.8  per  cent  of  the  gross 
passenger  re\*nue  of  the  company.  This  included  besides  wages  certain 
benefits  that  were  paid  by  the  company. 

Mr.  Mitten  said  that  ho  felt  that,  with  the  co-operation  of  the  men,  an  im- 
provement in  service  could  be  secured  that  would  increase  revenues.  There- 
fore, he  worked  out  a  plan  for  putting  22%  of  the  gross  receipts  into  a 
fimd  from  which  wages  would  bo  paid,  and  for  a  co-operative  committee, 
consistmg  of  the  men  and  superintendents  to  adjust  whatever  difficulties 
might  arise.  No  attempt  was  made  to  enforce  the  plan  from  above.  In- 
stead the  men  were  asked  to  decide  by  vote  whether  they  would  deal  with 
the  company  collectively  through  a  union  or  whether  they  would  accept 
the  co-operative  plan,  which  would  do  away  with  unions  but  would  give 
the  men  representation  on  the  co-operative  committee.  The  company 
stated  further  that  a  two-thirds  majority  would  be  required  to  carry  either 
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proposition.  The  co-operative  plan  was  adopted  by  the  men  by  a  vote 
of  almost  exactly  two-thirds. 

Accordingly,  the  plan  went  into  effect  early  in  1912.  Several  changes 
have  been  made  since  then  in  the  method  of  selecting  the  eo-operative 
committee.  At  first  they  were  appointed  by  the  superintendents.  In  April 
1912  it  was  decided  that  the  men  should  vote  for  representatives,  two  to 
be  selected  from  each  of  fourteen  depots.  At  first  80%  of  the  men  voted, 
but  in  the  last  ballot  98%  of  them  did  so.  At  first  the  ballot  was  not 
secret,  but  by  the  use  of  a  machine  it  is  claimed  that  a  secret  ballot  is  now 
had. 

The  success  of  [the  plan,  Mr.  Mitten  declares,  is  demonstrated  by  its 
results.  The  men  have  a  keen  interest  in  making  the  22%  fund  as  large  as 
possible.  Therefore,  motormen  are  not  inclined  to  run  by  a  group  of  people 
waiting  on  a  corner  and  conductors  are  on  the  alert  to  secure  each  fare.  The 
men  try  in  every  way,  he  said,  to  unprove  the  service.  Smoking  and  spit- 
ting on  the  cars  has  been  practically  eliminated.  There  are  80%  fewer 
complaints  from  passengers  than  used  to  be  the  case.  There  has  been  a 
25%  decrease  in  all  accidents  and  a  35%  decrease  in  fatal  accidents  and  at 
the  same  time  there  has  been  a  25%  increase  in  the  number  of  passengers. 

Wages  have  increased  from  the  maximum  in  1911  of  23  cents  an  hour 
to  a  maximum  in  1914  of  30  cents  an  hour.  The  average  of  1911  was  22 
cents  and  a  fraction;  it  is  now  28  cents,  and  47%  of  the  employed  are  re- 
ceiving the  maximum  wage,  since  there  is  a  sliding  scale  dependent  upon 
length  of  service.  This  tends  to  show  that  the  men  are  remaining  in  the 
service  of  the  company.  The  number  of  men  dismissed  has  dropped  from 
1,635  in  1911  to  536  in  1913  and  331  so  far  in  1914.  The  number  of  men 
volimtarily  resigning  has  been  cut  from  1,390  in  1911  to  956  in  1913  and 
337  to  date  in  1914. 

In  addition  to  improving  the  service,  the  company  contributes  to  benefit 
fimds  for  the  men  and  has  made  an  arrangement  whereby  about  one  hun- 
dred stores  in  Philadelphia  allow  a  reduction  of  8%  in  prices  to  employees 
of  the  company. 

Two  employees  of  the  company,  one  of  them  a  member  of  the  Coopera- 
tive Committee,  went  on  the  stand  and  endorsed  the  plan  highly. 

As  was  to  be  expected,  representatives  of  the  union  and  leaders  of  the 
1910  strike  denounced  the  scheme  and  claimed  that  under  unionism  wages 
would  have  advanced  just  as  much,  while  certain  gi-ievances  which  now 
exist  would  have  been  adjusted. 


Under  a  decision  bearing  on  the  stock  transfer  tax  law, 
handed  down  by  the  New  York  State  Board  of  Claims  on 
the  13th  inst.,  it  is  held  that  the  mere  physical  passing  of 
certificates  to  a  trustee  does  not  constitute  a  taxable  trans- 
fer requiring  the  payment  of  two  cents  on  each  $100  face 
value  of  stock  where  the  real  ownership  of  stock  is'  not  af- 
fected. The  opinion  was  decided  in  favor  of  William  P.  Bon- 
bright  &  Co.,  which  is  allowed  thereunder  a  refund  of  taxes 
of  $1,426  from  the  State. 


According  to  advices  from  Attorney-General  Carmody 
of  New  York  to  State  Superintendent  of  Banks  Eugene 
Lamb  Richards,  the  State  Comptroller  is  not  authorized  to 
transfer  to  the  Superintendent  of  Banks  cash  deposited 
under  the  general  business  law  regulating  private  bankers, 
since  the  Superintendent  is  authonzed  to  receive  only  se- 
curities. The  Attorney-General  points  out  that  the  new 
law  makes  it  quite  plain  that  only  securities  are  to  be  trans- 
ferred and  not  money  or  cash.  Mr.  Carmody  says:  "No 
hardship  is  imposed,  since  ample  authority  rests  in  the  courts 
and  the  Comptroller  to  return  the  money  to  the  banker 
when  creditors  have  been  protected  by  the  transfer  or  de- 
posit of  proper  securities." 


The  constitutionality  of  the  provision  in  the  labor  law 
of  New  York  State  prohibiting  the  employment  of  women 
between  the  hours  of  10  p.  m.  and  6  a.  m.  is  upheld  in  a 
decision  handed  down  by  the  Appellate  Division  of  the  State 
Supreme  Court  on  the  10th  inst.  The  matter  came  up  on 
an  appeal  from  a  Special  Sessions  order  suspending  sentence 
on  the  Charles  Schweinler  Press,  Inc.,  which  had  been  found 
guilty  of  violating  the  law  in  employing  women  during  the 
prohibited  hours.  Presiding  Justice  lugraham,  who  wrote 
the  opinion  of  the  Appellate  Court,  holds  that  the  Legislature 
was  well  within  the  police  power  of  the  State  in  passing  the 
law;  that  the  Act  has  a  direct  effect  upon  the  welfare  of 
women  and  of  the  race;  that  it  violates  no  provision  of  either 
the  Federal  or  State  constitutions,  and  that  the  decision  is 
not  controlled  by  the  case  of  People  vs.  Williams,  which 
declared  a  similar  statute  unconstitutional.  Justices  Hotch- 
kiss  and  Laughlin  concurred  in  the  opinion  of  Justice  In- 
graham.     Justices  Clarke  and  DowUng  dissented. 

• 

A  ruling  to  the  effect  that  the  banks  and  trust  companies 
of  New  Jersey  must  comply  with  the  provisions  of  the  re- 
cently enacted  law  imposing  a  tax  on  capital,  surplus  and 
midi\ided  profits,  notwithstanding  the  pending  litigation, 
was  rendered  by  State  Attorney-General  Wescott  on  June  24. 
Proceedings  to  test  the  law  were  instituted  on  May  23  in 
the  Supreme  Court  at  Trenton.  It  is  attacked  on  the 
ground  that  the  Assembly  Committee's  substitute  for  the 
original  Pierce  bill  was  introduced  without  the  unanimous 
consent  required  by  a  joint  resolution,  and  that  the  Act, 
as  a  revenue-making  measure,  should  have  originated  in 
the  Assembly  instead  of  in  the  Senate.  The  Attorney- 
General  holds  that  it  is  the  duty  of  the  banks  and  trust 
companies  to  fulfil  the  obligations  of  the  law  until  such  time 
as  it  may  be  declared  unconstitutional. 


The  days  assigned  for  the  business  sessions  of  the  annual 
convention  of  the  American  Bankers'  Association  to  be  held 
in  Richmond  the  week  of  Oct.  12  have  been  agreed  on  as  fol-  ' 
lows  by  the  Administrative  Committee  of  the  Association: 

Monday,  Oct.  12 — Morning,  Committee  meetings;  afternoon,  Executive 
Council  meetings. 

Tuesday,  Oct.  13 — Section  meetings. 

Wednesday  and  Thursday,  Oct.  14-15. — General  Convention. 

Friday,  Oct.  16. — Entertainment. 

Following  the  adjournment  of  the  convention  on  Thursday, 
there  wiU  be  a  meeting  of  the  Executive  Council  for  the  pur- 
pose of  organization.  If  necessary  this  meeting  will  be 
continued  on  Friday.  The  Hotel  Jefferson,  as  we  have 
heretofore  announced,  wiU  be  the  Richmond  headquarters 
of  the  Association. 


The  quarterly  meeting  of  the  Board  of  Governors  of  the 
Investment  Bankers'  Association  wiU  be  held  in  Boston  on 
Aug.  7  and  8.  This  will  be  the  last  regular  session  prior  to 
the  Third  Annual  Convention,  and  one  of  unusual  import- 
ance. The  regular  ticket  of  officers  to  be  voted  on  at  the 
coming  convention  is  to  be  selected.  Inasmuch  as  the  fu- 
ture of  the  association  in  a  great  measure  depends  on  the 
personnel  of  the  Governing  Board  and  executive  officers, 
deep  interest  is  attached  to  the  meeting.  The  progress  of 
the  various  committees  wOI  be  reviewed,  and  it  is  not  un- 
likely some  very  interesting  reports  will  be  presented. 

♦ ■ 

The  officers  and  committee  chairmen  of  the  Farm  Mort- 
gage Bankers'  Association  of  America  met  in  Chicago  re- 
cently at  the  office  of  the  i  ecretary,  518  Merchants'  Loan  & 
Trust  Building.  Matters  of  importance  in  connection  with 
the  work  of  the  Association  were  discussed  and  a  compre- 
hensive plan  of  publicity  was  formulated,  as  was  also  a 
vigorous  campaign  for  increasing  its  membership  among  the 
reliable  farm  mortgage  bankers  of  the  United  States.  Those 
who  were  present  at  this  meeting  were  F.  W.  Thompson, 
Manager  of  the  farm  loan  department  of  The  Merchants' 
Loan  &  Trust  Co.,  Chicago,  111.,  President  of  the  Association; 
H.  M.  Hanson,  Secretary;  F.  H.  McCulloeh,  General  Coim- 
sel  for  the  Association;  K.  N.  Robins  of  the  Associated  Mort- 
gage Investors,  Rochester,  N.  Y.;  O.  M.  Corwin  of  WeUs 
&  Dickey  Co.,  Minneapolis,  Minn.;  Levering  Moore,  Mort- 
gage Securities  Co.,  New  Orleans,  La.;  Geo.  L.  Ramsey 
of  the  Banking  Corporation  of  Montana,  Helena,  Mont., 
and  P.  W.  Bonfoey  of  the  Bonfoey  Investment  Co.,  Okla- 
homa City,  Okla. 

« 

Material  changes  in  the  banking  laws  and  practices  in 
Ohio  were  strongly  urged  upon  the  Ohio  Bankers'  Associa- 
tion at  its  recent  convention  at  Cedar  Point  by  F.  H.  Goff, 
President  of, the  Cleveland  Trust  Co.,  and  A.  E.  Adams, 
President  of  the  First  National  Bank  of  Youngstown.  For 
trust  companies  and  banks  that  do  both  commercial  and  sav- 
ings business.  President  Goff  urged  the  segregation  of  assets 
to  equitably  secure  both  classes  of  deposits;  he  also  advocated 
a  State  law  prohibiting  loans  to  directors  or  to  institutions 
controlled  by  directors,  and  other  safeguards  for  the  better 
protection  of  both  depositor  and  banker.  He  urged  that  laws 
be  passed  giving  trust  companies  the  right  to  act  as  assignee, 
receiver  and  administrator.  President  Adams  pointed  out 
that  the  persistent  demand  for  short-time  loans,  call  loan 
assets,  was  harming  the  sound  demand  for  loans  for  longer 
periods  and  injuring  honest  business.  He  suggested  that  the 
savings  bank  laws  be  changed  so  deposits  be  made  not  on  call 
but  for  a  period,  as  in  buOding  and  loan  companies,  thus 
getting  the  great  mass  of  savings  reserves  into  active  business 
to  meet  legitimate  demands.  He  also  urged  that  a  legal  re- 
lation be  fixed  between  savings  bank  capital  and  deposits, 
so  a  bank  could  not  acquire  deposits  more  than  10  times 
as  great  as  its  capital.  When  this  point  was  reached,  he 
added,  it  could  stop  taking  deposits  or  increase  its  capital. 
He  also  suggested  the  segregation  of  assets  to  the  end  that 
all  assets  from  savings  deposits  be  held  for  securing  their  de- 
posits, together  with  10%  of  assets  from  capital  stock  in- 
vestment. 


Judge  Blanchard  of  the  New  York  Supreme  Court ,  who 
granted  the  motion  on  June  1  for  a  change  of  venue  for  the 
trial  of  Henry  Siegel  and  Frank  E.  Vogel,  partners  in  the 
banking  firm  of  Henry  Siegel  &  Co.,  decided  on  June  25  to 
send  the  cases  to  Livingston  County  for  trial;  it  is  to  take 
place  in  October.  On  Jime  18  $15,000  was  awarded  by 
Judge  Hough  in  the  Federal  Court  to  Henry  Melville  for 
his  services  as  receiver  of  the  bank.  The  firm  of  Elkus, 
Gleason  &  Proskauer  was  at  the  same  time  awarded  $13,500 
for  their  services  as  attorneys  to  the  receiver,  and  $1,500 
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was  allowed  to  former  Judge  George  C.  Holt  for  his  work 
as  referee  in  the  bankruptcy  proceedings.  In  accordance 
with  an  order  signed  by  Judge  Hough  on  June  11  adjudging 
the  partners  bankrupts — individually  and  as  co-partners — 
Mr.  MelviUe  was  discharged  as  receiver  on  June  18  and  di- 
rected to  turn  over  the  funds  in  his  possession  to  the  trustee 
in  banlcruptcy.  Mr.  Melville  filed  his  final  report  on 
June  15.  Stanley  W.  Dexter  was  designated  as  referee  to 
take  charge  of  the  further  proceedings  in  the  case.     The 

depositors  have  received  15.3%. 

* 

The  practice  of  remaining  open  on  Saturday  night  has 
been  abandoned  by  the  State  and  savings  banks  of  Detroit, 
and  instead  Monday  night  from  six  to  eight  o'clock  has  been 
substituted  as  the  time  for  remaining  open.  The  new  plan, 
approved  at  a  meeting  of  the  Detroit  Clearing-House  Asso- 
ciation in  May,  was  inaugurated  on  July  6.  The  change  is 
made  in  the  interest  of  those  in  the  banks'  service  who  have 
been  required  to  return  to  the  institution  on  Saturday  even- 
ings and  have  thus  been  prevented  from  sharing  in  the 
fuU  holiday  from  Saturday  noon  over  Sunday.  But  little 
business,  it  is  stated,  was  transacted  on  the  first  night  the 
change  went  into  effect,  and  unless  there  is  shown  a  greater 
need  for  the  conduct  of  business  at  night,  it  is  intimated  that 

the  evening  hours  may  be  discontinued  altogether. 

• 

William  Rockefeller,  who  had  been  a  member  of  the 
Stock  Exchange  since  1882,  has  transferred  his  membership 

to  his  son,  Percy  A.  Rockefeller. 

* 

Neilson  Olcott,  formerly  Vice-President  of  the  National 
Bank  of  Commerce  of  this  city,  died  on  the  11th  inst.  in  his 
sixty-fifth  year.  Mr.  Olcott  was  born  in  this  city,  and 
entered  the  employ  of  the  bank  following  his  graduation  from 
the  College  of  the  City  of  New  York  in  1869.  He  retired  on 
Jan.  1  1913  after  serving  it  for  forty-five  years.  Mr.  Olcott 
had  been  advanced  from  the  cashiership  to  the  vice-presi- 
dency in  1912. 

♦ 

Eugene  Lamb  Richards,  New  York  State  Superintendent 
of  Banks,  has  appointed  Edward  S.  Brogan  as  Private  Secre- 
tary, at  an  annual  salary  of  $3,500.  Mr.  Brogan  attended 
the  public  schools  in  New  York  City  and  received  the  degree 
of  A.  B.  from  St.  John's  College,  Fordham,  and  later  L.L.B. 
from  Fordham  University  Law  School.  Shortly  after  his 
admission  to  the  bar,  he  was  engaged  as  Executive  Secretary 
in  the  New  York  County  Lawyers  Association.  As  counsel 
to  the  North  American  Civic  League,  he  conducted  investi- 
gations into  the  methods  of  private  bankers  and  aided  in  the 
passage  of  the  law  which  placed  private  bankers  under  the 
supervision  of  the  State  Banking  Department. 


The  Metropolitan  Trust  Co.  of  this  city  announces  the 
election  of  WiUard  E.  McHarg  as  an  Assistant  Secretary. 
Mr.  McHarg  for  three  years  past  has  been  the  Private  Secre- 
tary and  Confidential  Clerk  to  the  State  Superintendent  of 
Banks  Van  Tuyl.  He  was  elected  an  official  of  the  Metro- 
politan Trust  Co.  on  April  15  last,  at  the  time  the  directors 
chose  George  C.  Van  Tuyl  Jr.  as  P*resident  of  the  institution. 
He  has  continued  to  serve  in  the  Banking  Department,  how- 
ever, until  the  present  time  by  an  arrangement  with  Superin- 
tendent of  Banks  Eugene  Lamb  Richards,  who  desired  to 
avail  himself  of  his  services  until  such  time  as  the  two  addi- 
tional bureaus  of  the  Banking  Department,  which,  under  the 
provisions  of  the  new  Banking  Law,  will  have  supervision 
over  private  bankers  and  personal  loan  brokers,  could  be 
organized.  For  many  years  prior  to  his  connection  with  the 
Banking  Department  in  1911,  Mr.  McHarg  was  the  legisla- 
tive and  financial  reporter  of  the  Albany  "Argus,"  and 
was  for  a  score  of  years  an  assistant  in  the  Albany  bureau 
of  the  New  York  "Sun."  He  was  also  the  staff  correspondent 
at  Albany  of  the  New  York  "Commercial,"  the  Rochester 
"Evening  Times,"  "The  American  Banker,"  and  other 
publications.  For  twenty  years  Mr.  McHarg  was  Secretary 
of  the  Albany  Board  of  Trade,  an  organization  ma'ntained 
since  its  charter  by  the  Legislature  in  1847  for  trade  purposes 

by  the  wholesale  grain  dealers  of  Albany. 

» 

Frank  E.  Andruss,  formerly  with  Kountze  Brothers,  has 
been  appointed  an  Assistant  Cashier  of  the  Merchants'  Ex- 
change National  Bank  of  this  city. 

• 

The  dissolution  of  the  Commonwealth  Trust  Company  of 
this  city  was  authorized  by  the  stockholders  at  a  special  meet- 
ing on  June  23.  In  1903  the  Commonwealth  Trust  Co.  suc- 
ceeded the  Trust  Company  of  the  Republic,  which  was  or- 
ganized with  $1,000,000  capital  and  $500,000  surplus;  since 


1905  the  company  has   been  in  process  of  liquidation.     In 

1906  its  capital  was  reduced  from  $500,000  to  $250,000. 
A  resolution  providing  for  a  preliminary  payment  of  $250,000 
to  the  stockholders  of  record  July  25  was  adopted  at  the  re- 
cent meeting.  It  is  expected  that  a  further  payment  will  be 
made  later.  The  original  company — the  Trust  Company  of 
the  Republic — got  into  financial  difficulty  when  it  became 
involved  through  the  failure  of  the  Shipbuilding  Trust. 
There  have  been  forty  lawsuits,  amounting  to  $8,000,000, 
against  the  succeeding  Commonwealth  Trust  Co.,  which 
have  been  successfully  contested  in  39  cases;  the  last  suit 
is  now  pending.  P.  R.  Bomeisler  has  been  President  of 
the  Commonwealth  Trust  since  1905  and  handled  its  inter- 
ests through  all  the  litigation.  William  Huck  Jr.  is  Secre- 
tary of  the  company. 

• 

The  Columbia- Knickerbocker  Trust  Company,  60  Broad- 
way now  holds  place  among  the  city's  larger  companies.  The 
institution  is  officered  by  a  staff  of  young  bankers  who  are 
demonstrating  their  ability  in  the  results  produced.  The  de- 
posits of  the  institution  are  $57,881,128  surplus  and  profits 
$7,348,257  (in  addition  to  $2,000,000  capital),  and  total 
resources  $68,377,541.  Willard  V.  King  is  President; 
Charles  H.  Keep,  Chairman  of  the  Board;  Benjamin  L. 
Allen,  Augustus  G.  Paine,  James  R.  Miller  and  Howard 
Bayne,  Vice-Presidents;  Harris  A.  Dunn,  Treasurer;  Lang- 
ley  W.  Wiggin,  Secretary;  J.  Sperry  Kane  and  Chellis  A. 
A.  Austin,  Assistant  Secretaries;  Fred  C.  Marston,  Assist- 
ant Treasurer;  Geo.  Earle  Warren,  Trust  Officer;  Arthur  N. 
Hazeltine  and  Orrin  R.  Judd,  Assistant  Trust  Officers,  and 
Park  Terrell,  Manager  Municipal  Department. 


The  creditors  of  H.  B.  HoUins  &  Co.  this  week  received 
from  the  Equities  Realization  Corporation,  which  is  liqui- 
dating the  fu-m's  debts,  notes  for  90%  of  their  claims,  in 
accordance  with  the  plan  of  settlement  approved  by  the 
U.  S.  District  Court  on  June  22.  Ten  per  cent  of  the  claims 
was  payable  five  days  after  the  confirmation  of  the  plan. 
The  funds  to  meet  the  notes  will  be  derived  from  the  sale 
of  the  assets  of  the  firm.  In  event  that  the  amount  of  money 
derived  from  the  assets  is  not  sufficient  to  permit  the  pay- 
ment of  the  full  90%,  the  holders  of  the  notes  are  to  receive 
in  payment  their  pro  rata  shares  and  to  accept  such  pro  rata 
shares  as  payment  in  fuU. 


The  Coal  &  Iron  National  Bank  of  the  City  of  New  York, 
in  its  official  statement  for  June  30,  reports  aggregate  re- 
sources of  $10,435,324,  as  against  $9,658,479  on  March  4 
1914.  Deposits  have  advanced  from  $7,675,141  to  $8,412,- 
545.  This  institution  has  just  paid  its  32d  consecutive  divi- 
dend on  its  capital  of  $1,000,000;  its  surplus  and  profits  of 
$604,830  have  been  entirely  earned. 


The  Greenwich  Bank,  main  office  402  Hudson  St.,  con- 
tinues to  increase  its  business  under  the  executive  direction 
of  WiUiam  C.  Duncan.  A  comparison  of  deposits  for  the 
past  four  years  of  date  June 30  shows  a  line  of  $10,146,973  in 
1910,  $11,324,812  in  1912  and  $13,165,113  for  1914.  The 
capital  is  $500,000  and  surplus  $1 ,139,406.  The  bank  recently 
increased  its  quarterly  dividend  from  23^%  to  3%. 


The  Lincoln  Trust  Company,  which  has  recently  opened 
its  new  bank  building  at  204  Fifth  Avenue,  this  city,  keeps 
adding  to  the  volume  of  its  business  and  earnings.  The  six 
months'  statement  of  condition  at  the  close  of  business  June 
30  shows  deposits  of  $11,904,572,  capital,  surplus  and  pro- 
fits $1,555,750  and  total  assets  $13  592,297.  The  executive 
staff  includes  Alexander  Webb  President;  Abram  M.  Hyatt 
and  Owen  Ward,  Vice-Presidents;  Frederic  P.  Davis,  Sec- 
retary; Horace  F.  Poor,  Vice-President  and  Treasurer,  and 
Breckenridge  Carroll,  Assistant  Treasurer. 


The  Fidelity  Trust  Co.,  Samuel  Conover,  President,  of 
this  city,  has  issued  to  its  depositors  a  war  map  of  Mexico, 
showing  the  U.S.  battleship  fleet,  frontier  army  posts  along 
the  border,  the  territory  occupied  by  warring  factions  in 
Mexico,  and  an  index  to  the  principal  cities.  The  company's 
deposits  June  30  were  $8,856,110;  capital,  surplus  and  pro- 
fits,  $2,347,595,   and  resources,   $11,264,539.     Andrew  H. 

Mars  is  Secretary. 

» 

The  semi-annual  statement  of  the  Union  Trust  Co.  of  this 

city,  Edwin  G.  Merrill,  President,  indicates  the  company's 

!  substantial  progress  and  prosperous  condition.     Its  deposits 
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June  30  were  over  $61,900,000;  capital  and  surplus,  18,311,- 
909,  and  aggregate  resources,  §70,584,766. 

» 

Colonel  Andrew  D .  Baird  has  been  elected  a  director  of  the 
Mechanics'  Bank  of  Brooklyn  Borough.  Colonal  Baird  was 
a  trustee  of  the  Nassau  Trust  Co.,  recently  merged  into  the 

Mechanics'  Bank. 

♦ 

William  C.  Armstrong,  a  contractor  and  real  estate  opera- 
tor, and  a  depositor  of  the  Roseville  Trust  Company  of 
Newark,  who  was  convicted  in  May  on  an  indictment  alleg- 
ing conspiracy  to  defraud  in  the  overdrawing  of  his  account, 
was  sentenced  on  June  27  to  one  year  in  the  county  pentien- 
tiary.  A  writ  of  error  was  immediately  filed  by  his  counsel, 
and  the  defendant  was  released  under  $5,000  pending  the  dis- 
position of  the  writ. 

* 

The  New  Jersey  Title  Guarantee  &  Trust  Co.  of  Jersey 
City  has  announced  an  increase  in  its  capital  stock  from 
$500,000  to  $1,000,000,  the  company  concurrently  paying  a 
100%  cash  dividend  on  the  old  issue.  The  statement  of  the 
company  as  of  June  30  1914,  just  previous  to  this  increase 
of  capitalization,  showed 

Capital  of $500,000  00 

Surplus  of 1,000,000  00 

Undivided  profits 586,285  69 

It  was  out  of  the  last  item  that  the  dividend  was  paid. 
While  the  stockholders  had  the  option  of  taking  the  cash  or 
the  new  stock,  aU  of  them  decided  to  take  their  pro  rata 
share  of  the  new  issue.  The  Title  Company  started  business 
in  1888  with  $100,000  capital;  later  $400,000  additional  was 
subscribed  for  by  the  stockholders.  No  surplus  was  paid  in, 
but  the  company,  due  to  a  most  conservative  policy,  allowed 
the  earnings  to  accumulate,  and  it  was  not  until  eighteen 
years  later,  when  the  surplus  had  reached  a  million  doUars, 
that  any  dividends  were  declared.  Since  then  a  further 
haLf-miUion  dollars  of  earnings  has  accumulated  and  the 
management  of  the  company  has  now  the  satisfaction  of 
knowing  that  its  stockholders  are  unanimously  willing  to 
see  this  distributable  item  changed  into  a  fixed  amount  of 

additional  capitalization. 

» 

In  their  appraisal  of  the  value  of  the  stock  of  the  Pruden- 
tial Insurance  Co.  of  America,  the  commissioners  appointed 
to  undertake  the  appraisal  have  fixed  the  value  of  the  stock 
at  $455  per  share,  par  value  $50.  The  commission,  which 
was  named  in  July  1913,  consists  of  e.x-United  States  Senator 
James  Smith  Jr.,  John  Franldin  Fort,  former  Governor  of 
New  Jersey,  and  William  M.  Johnson,  former  Assistant 
Postmaster-General.  The  work  of  appraising  the  stock  was  a 
necessary  preliminary  to  the  proposed  movement  to  change 
the  organization  from  a  stock  company  into  a  mutual  com- 
pany. The  report  of  the  commissioners  was  filed  at  Trenton 
on  June  27  with  Chancellor  Walker,  who  has  fixed  July  28 
as  the  date  when  a  hearing  on  it  will  be  given  to  all  parties 
interested.  The  commissioners  place  the  value  of  the  assets 
belonging  to  the  stocldiolders  at  $12,988,953  26;  to  this  they 
add  $5,000,000  for  good-will  and  in  addition  allow  $185,- 
155  63  for  the  increase  since  Dec.  31  1913  in  the  value  of  the 
securities  held  by  the  company,  making  the  total  appraised 
value  $18,174,108  89;  the  value  of  each  share  of  stock  is 
arrived  at  by  dividing  this  total  by  the  number  of  shares  out- 
standing, viz.:  40,000;  the  result  being  $454  35,  or  approxi- 
mately $455  per  share,  the  amount  determined  by  the  ap- 
praisers as  the  value  of  each  share.  In  computing  the  value 
of  the  assets  belonging  to  the  stockholders,  the  report  of  the 
commissioners  says: 

"It  was  demonstrated  that  certain  of  its  assets  which  are  included  in  the 
surplus  belong  to  the  stockholders  and  should  be  so  considered  in  estimating 
the  value  of  the  stock.  There  is  practically  no  serious  dispute  about  the 
following  items,  viz.: 

"1.   The  amount  of  capital  stock $2,000,000  00 

"2.  The  amount  of  surplus  heretofore  apportioned  to  the 
stockholders  by  the  board  of  directors,  which  was  fixed 
on  a  basis  of  10%  of  the  earnings  each  year  on  the  par- 
ticipating policies 4,812.339  24 

"3.  At  the  present  time  there  is  an  apportioned  surplus  from 
deferred  dividend  policies  in  addition  to  that  wiiich  has 
heretofore  been  apportioned  of  $15,180,384  15,  which, 
being  apportioned  on  the  basis  heretofore  observed  by 
the  directors,  viz.:  107o  to  stockholders  and  90%  to 
policy-holders,  would  give  to  the  stockliolders  an  addi- 
tional sum  of 1.618,038  41 

"4.  There  is  also  the  sum  of  $1,000,000  of  special  reserve 
which  was  set  apart  in  1897  and  1899  from  the  surplus 
earned  prior  to  that  period,  and  we  think  it  should  be 

set  down  to  the  credit  of  the  stockholders 1,000.000  00 

"5.  The  item  of  $3,658,575  61  included  in  the  surplus  was 
admittedly  derived  from  non-participating  policias,  and 
this,  we  think,  should  be  allowed  to  the  stockholders. 
Hence  we  add 3,658,575  61 

Total $12,988,953  26 


"These  assets,  it  seems  to  us,  belong  to  the  stockholders,  and  they  foot 
up  a  total  of  $12,988,953  26,  which  is  but  slightly  over  50%  of  the  capital 
and  surplus  of  the  company  on  Dec.  31  1913,  viz.:  $25,646,458  62. 

The  conclusions  of  the  commissioners  are  summarized  as 
follows: 

"We  are  of  the  opinion  that  there  should  be  allowed  to  the  stockholders 
the  sum  of  $5,000,000  In  addition  to  the  sum  of  $185,155  63  actual  in- 
crease in  market  value  of  securities  of  the  company  since  Dec.  31  1913, 
which  sum  we  believe  to  be  ample  and  fair. 

"On  this  method,  therefore,  the  basis  upon  which  we  appraise  the  value 
of  40,000  shares  of  the  stock  of  the  company  and  the  elements  which  enter 
into  our  appraisal  are  as  follows: 

"Assets  belonging  to  stockholders,  as  above  stated $12,988,953r26 

"Good-will,  earning  power  and  going  value,  in  ascertaining 
the  worth ,  of  which  we  have  taken  into  accoimt  the  cost  of 
organizing  and  developing  the  business  of  the  company  to 
its  present  state,  including  an  allowance  for  unrepaid  in- 
vestment in  new  business  since  1907  (designated  as  devel- 
opment cost) ,  the  possible  increase  in  value  of  securities 
held  by  the  company  and  the  earning  capacity  of  the  com- 
pany, including  the  sum  of  $185,155  63,  amount  of  re- 
covery in  market  value  of  seciu-ities  since  Dec.  31  1913, 
all  of  which  we  have  valued  at 5,185,155  63 

"Total,  being  the  value  of  the  stock $18,174,108  89 

"We  do,  therefore,  appraise  the  value  of  the  capital  stock  of  the  corpora- 
tion on  the  basis  above  set  forth  at  the  sum  of  $18,174,108  89,  and,  by 
dividing  said  sum  by  40,000,  the  total  number  of  shares,  the  result  is 
$4>54  35,  or  approximately  $455,  which  last-named  sum  we  find  to  be  the 
value  of  each  share  of  said  stock." 


Carlo  Tresca,  who  was  re-tried  on  charges  of  inciting  to 
riot  made  during  the  Paterson  silk-weavers'  strike  of  1913 
was  acquitted  in  the  Court  of  Quarter  Sessions  at  Paterson 
on  June  30.  The  action  of  the  New  Jersey  Supreme  Court  in 
setting  aside  the  conviction  of  William  D.  Haywood  last 
November  was  made  apphcable  to  Tresca  and  Adolph 
Lessing.  The  three  had  been  sentenced  to  six  months'  im- 
prisonment on  charges  growing  out  of  the  strike.  Tresea 
was  again  tried  last  December  but  the  jury  then  disagreed. 


The  Morristown  Trust  Co.  of  Morristown,  N.  J.,  Samuel 
Freeman,  President,  has  paid  dividends  to  its  stockholders 
since  organization  of  $1,488,000;  payments  of  interest  to 
depositors  in  the  same  period  have  been  $2,586,805.  The 
institution  has  a  board  of  very  prominent  residents,  who  are 
New  York  bankers  and  business  men.  Its  deposits  for 
June  30  reached  $7,047,572;  surplus  and  undivided  profits, 
$1,113,271,  in  addition  to  a  capital  of  $600,000;  aggregate 
resources  were  over  $8,765,765.  The  Morristown  Trust 
Co.  will  accept  deposit  accounts  of  New  York  business  men 
and  individuals,  paying  3%  interest. 


Joseph  Moore  Jr.  completed  on  July  5  his  twenty-fifth  year 
as  President  of  the  National  Bank  of  the  Northern  Liberties 
of  Philadelphia.  The  event  will  be  celebrated  in  the  fall 
by  the  board  of  directors,  their  plans  to  commemorate  the 
occasion  at  this  time  having  been  deferred  because  of  the 
absence  on  vacations  of  some  of  the  members.  Mr. 
Moore's  record  is  said  to  be  exceeded  only  by  Effingham  B. 
Morris,  President  of  the  Girard  Trust  Co.,  and  Samuel  S. 
Sharp,  President  of  the  Penn  National  Bank.  Mr.  Moore  is 
also  President  of  the  Philadelphia  Clearing-House  Associa- 
tion. As  Chairman  of  the  stockholders' committee,  he  repre- 
sented the  minority  owners  of  the  Northern  Central  Ry.  in 
their  successful  negotiations  with  the  Pennsylvania  RR.;  and 
as  Chairman  of  a  security  holders'  committee,  he  furthered 
the  interests  of  the  minority  owners  of  the  Central  New 
England  Railway  Co.  in  securing  equitable  terms  for  the  sale 
of  heir  holdings  to  the  New  York  New  Haven  &  Hartford 
Railroad  Co. 


A  10%  dividend  was  paid  on  the  13th  inst.  to  the  de- 
positors of  the  failed  Atlantic  National  Bank  of  Providence, 
R.  I.  With  the  latest  distribution  the  depositors  have 
received  thus  far  60%.     The  bank  suspended  in  April  1913. 


The  MeUon  National  Bank  of  Pittsburgh  has  concluded  the 
first  half  of  1914  with  one  of  the  largest  year's  business  in  its 
history.  At  the  close  of  the  daj^  on  June  30  deposits  aggre- 
gated $47,469,655,  surplus  and  profits  $2,400,429,  capital 
$6,000,000  and  total  resources  $59,315,482.  A.  W.  Mellon 
is  President  and  W.  S.  Mitchell  Cashier. 


Action  on  the  question  of  reducing  the  capital  of  the  Metro- 
politan National  Bank  of  Pittsburgh  from  $400,000  to 
$200,000  will  be  taken  by  the  stockholders  on  the  30th  inst. 
The  capital  was  raised  to  $400,000  in  1903,  and  the  $200,000 
of  new  stock  issued  at  that  time  was  sold  at  $200  a  share. 
By  returning  to  the  lower  figure  the  bank  reduces  the 
amount  of  its  subscription  to  the  Federal  Reserve  Bank. 
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W.  H.  Orr  has  been  elected  President  of  the  National 
Union  Bank  of  Reading,  Pa.,  succeeding  C.  H.  Schaffer,  who 
retires  because  of  iU  health. 


MelviUe  E.  Ingalls,  who  achieved  a  reputation  both  as  a 
railroad  man  and  banker,  died  at  his  summer  home  at  Hot 
Springs,  Va.,  on  the  11th  inst.  Although  his  health  had 
gradually  been  declining  for  some  months,  his  death  is  said 
to  have  resulted  directly  from  the  shock  which  he  suffered 
from  the  treatment  of  an  ulcerated  tooth.  Mr.  Ingalls' 
name  is  inseparably  linked  with  that  of  the"BigFour" — the 
Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.,  of  which 
for  so  many  years  he  held  the  presidency  and  later  the  chair- 
manship of  the  board.  It  was  as  receiver  of  the  old  Cincin- 
nati Indianapolis  &  Lafayette  Ry.  Co.  that  Mr.  Ingalls  fu-st 
entered  the  railroad  field;  following  the  reorganization  of 
that  road,  he  was  elected  its  President  in  1873;  in  1876  it 
again  experienced  difficulties,  and  Mr.  IngaUs  was  once  more 
called  upon  to  straighten  out  its  affairs  as  receiver.  In 
1880  he  perfected  its  rehabilitation  under  the  name  of  the 
Cincinnati  Indianapolis  St.  Louis  &  Chicago  Ry.  Co.,  and 
was  chosen  to  conduct  its  management  as  President.  In 
1889  a  consolidation  of  this  road  and  the  Cleveland  Columbus 
Cincinnati  &  Indianapolis  Ry.  Co.  and  the  Indianapolis  &  St. 
Louis  Ry.  brought  about  the  formation  of  the  Cleveland  Cin- 
cinnati Chicago  &  St.  Louis  Ry.,  and  Mr.  Ingalls  was  installed 
as  President  of  the  new  organization.  He  continued  in  the 
presidency  until  1905,  and  from  that  date  until  two  years 
ago  had  been  Chairman  of  the  board.  He  was  also  Presi- 
dent of  the  Chesapeake  &  Ohio  Ry.  from  1888  to  1900,  and 
had  besides  been  President  of  the  Kentucky  Central  RR.  He 
held  the  presidency  of  the  Merchants'  National  Bank  of 
Cincinnati  for  seven  years  untU  its  consolidation  in  Decem- 
ber 1909  with  the  First  National  Bank.  Mr.  Ingalls  was 
born  in  Maine  in  September  1842,  and  in  his  early  business 
career  took  up  the  practice  of  law.  In  1867  he  was  elected 
a  member  of  the  Massachusetts  State  Senate,  which  was 
the  only  elective  political  post  he  had  ever  held.  In  1903  he 
was  the  Democratic  candidate  for  Mayor  of  Cincinnati,  but 
was  defeated  by  Mayor  Julius  Fleischmann.  He  was  one 
of  the  founders  of  the  Cincinnati  Art  Museum  and  President 
of  the  Cincinnati  Industrial  Exposition  in  1880. 


E.  C.  Koernschild  has  resigned  as  Cashier  of  the  Mer- 
chants &  Manufacturers'  Bank  of  Milwaukee  to  become 
Treasurer  of  the  Standard  Aluminum  Co.  of  Two  Rivers. 


John  M.  HoUey,  President  of  the  State  Bank  of  La  Crosse, 
at  La  Crosse,  Wis.,  died  on  June  20.  He  had  served  in  the 
Civil  War  and  was  one  of  the  leading  Grand  Army  men  of 
Wisconsin. 


J.  E.  Franklin,  who  resigned  in  June  as  President  of  the 
Bankers'  Trust  Co.  of  St.  Louis,  has  turned  over  to  a  com- 
mittee representing  his  creditors,  aU  his  assets  for  liquida- 
tion. The  St.  Louis  "Globe-Democrat",  in  reporting  that 
he  had  obtained  loans  from  ninety-five  banks,  totaling 
$675,000  and  about  $500,000  through  mdirect  obligations, 
says  : 

Many  of  Franklin's  loans  were  secured  by  stock  in  the  trust  company. 
When  the  passing  of  the  May  dividend  by  the  company  was  followed  by  a 
sensational  slump  in  the  market  price  of  the  stock  and  the  collateral  had 
shrunk  to  less  than  half  its  former  value,  the  banks  began  pressing  Franklin 
for  more  collateral.  He  was  unable  to  produce  other  liquid  assets  or  to 
effect  large  loans ,  and  as  many  of  his  obligations  with  the  banks  are  coming 
due  this  summer ,  he  arranged  for  the  liquidation  by  the  committee  of  cer- 
tain assets  as  the  way  out. 

The  committee  named  consists  of  R.  S.  Hawes,  Vice- 
President  of  the  Third  National  Bank;  L.  S.  Mitchell, 
National  Bank  of  Commerce;  August  E.  Broeker,  Cashier 
of  the  Manchester  Bank;  August  Schafly  and  Samuel  Mc 
Cluney.  Mr.  Franklin's  holdings  in  the  trust  company, 
consisting  of  5,500  shares,  have  decreased  in  market  value 
from  $1,000,000  to  about  $215,000  since  January  1.  The 
value  of  his  assets  placed  with  the  committee  is  said  to  be 
about  $2,040,000. 


An  amendment  to  its  charter,  increasing  its  capital  from 
$400,000  to  $800,000,  has  been  filed  by  the  Bankers'  Trust 
Co.  of  Dallas,  Texas. 


The  American  National  Bank  of  Roanoke,  Va.,  has  been 
organized  as  a  conversion  of  the  Bank  of  Commerce,  Inc. 
The  capital  of  the  new  institution  is  $100,000.  M.  W. 
Turner  continues  as  President. 


A  dividend  of  5  1-3  %  was  distributed  on  July  1  to  the  de- 
positors of  the  People's  Bank  of  Portsmouth,  Va.,  which 


failed  in  1907.  The  latest  payment,  it  is  stated,  brings  the 
aggregate  amount  thus  far  returned  to  the  depositors  up 
to  33 K%. 


The  capital  of  the  Pasadena  Savings  &  Trust  Co.  of  Pasa- 
dena, Cal.,  is  to  be  increased  from  $100,000  to  $200,000 
through  the  declaration  of  a  stock  dividend  of  80%  and  the 
payment  by  the  shareholders  of  $20  in  cash. 


The  merger  of  the  business  of  the  Traders'  National  Bank 
of  Spokane  with  that  of  the  Spokane  &  Eastern  Trust  Co. 
went  into  effect  on  June  27,  the  consolidated  institution 
operating  under  the  title  of  the  latter.  The  union  has  added 
some  $4,000,000  to  the  deposits  of  the  trust  company,  the 
amount  on  June  30  standing  at  $8,934,494,  against  $4,943,- 
509 on  March  4.  It  also  holds  trust  accounts  of  $3,611,630. 
The  capital  stock  of  the  company  was  increased  from 
$300,000  to  $500,000  following  the  merger  into  it  early 
in  the  year  of  the  Northwest  Loan  &  Trust  Co.  The  latest 
consolidation  has  not  occasioned  any  further  addition  to 
the  capital.  Besides  its  $500,000  capital,  the  company 
(June  30)  reports  a  special  stockholders'  fund  of  $600,000 
and  a  surplus  fund  of  $100,000.  J.  P.  M.  Richards,  who  had 
been  President  of  the  Spokane  &  Eastern  Trust  before  the 
present  amalgamation,  is  now  Chairman  of  the  board;  the 
President  of  the  enlarged  organization  is  Aaron  Kuhn,  Chair- 
man of  the  board  of  the  Traders'  National.  The  other 
officials  are  R.  L.  Rutter,  Vice-President,  Secretary  and  Gen- 
eral Manager;  Herbert  Witherspoon,  C.  W.  Winter  and  Sam- 
uel GaUand,  Vice-Presidents;  W.  L.  Clark,  Assistant  Secre- 
tary and  Auditor;  Fred.  Alspaugh,  Assistant  Secretary  and 
Manager  of  the  credit  department;  Seth  Richards,  Clarence 
J.  Smith,  E.  V.  Klein,  A.  R.  Truax  and  W.  T.  Triplett, 
Assistant  Secretaries;  Connor  Malott,  manager  mortgage 
department;  H.  F.  WiUiams,  manager  securities  depart- 
ment; J.  C.  Tyler,  manager   sales  department,  and  G.  A. 

Sipes,  Trust  Officer. 

— — ♦ 

Charles  A.  McLean,  Cashier  of  the  Traders'  National 
Bank  of  Spokane,  which  has  just  been  merged  into  the  Spo- 
kane &  Eastern  Trust  Co.,  has  been  appointed  Examiner 
of  the  Spokane  Clearing-House  banks.  The  position  is  a 
new  one  created  at  a  recent  meeting  of  the  Clearing-House 
Association.  Mr.  McLean  had  been  associated  with  the 
Traders'  National  since  1897.  He  was  offered  the  post  of 
Assistant  to  the  President  of  the  Spokane  &  Eastern  Trust, 
but  decided  instead  to  accept  the  Clearing-House  position. 
He  was  President  of  the  Washington  Bankers'  Association 
several  years  ago. 

gljonetavBl  ^oniiucrclal  ^iioMsU^txos 

English  Financial  Markets— Per  Cable. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London, 

Weelc  ending  July  17.                Sat.  Mon.       Tues.       Wed.      Thurs.       FH. 

Silver, peroz d     25%  25  11-16  25  7-16    25K  25?^  25  1-16 

d  Consols,  2'A  per  cents 75«  75^          75  11-16  75M  75  11-16  75% 

(Z  For  account 75  7-16    75  11-16  75%         75  9-16  75%  75  13-16 

d  French  Rentes  (In  Paris)  fr.  83.07 1^;    82.9234  82.95  82.67J4 

Amalgamated  Copper  Co---   7m  72             70%         71'A  70H  71% 

Am.  Smelt.  &  Refining  Co-.  66 H  67%         66%         67  66!4  66J4 

6  Anaconda  Mining  Co 6J4  634           ^'A           6%           6%           6% 

Atch.  Topeka&SantaFe.-.lOl'-i  10134  100%  101  100%  IOO34 

Preferred 101%  102  102  102  102  102 

Baltimore  &  Ohio 93  93H         91%         8934  88%  86% 

Preferred 83  83             83             80  80  78 

Canadian  Pacific 195%  192  1913i  190%  190^  191% 

Chesapealse  &  Oiiio 473^  4734         47%         48  4634  47 

Chicago  Great  Western 14  14              14              14  14  14 

Chicago  Milw.A  St.  Paul. -lOlH  101%  100%  101  100  100}^ 

Denver  &  Rio  Grande 7  7               6%           6%           6!4            534 

Preferred 12  12             1234         12%  1334  10)4 

Erie - 29  2934         28%         2834  27%  275i 

First   preferred-- 4454  4434         43%         4334  42%  4234 

Second   preferred--- 3734  37             36}^         3634  37  37 

Great  Northern,  preferred-- 1253^  1253i  1253ij  125  125  125 

Illinois  Central 115  115  115  115  11434  114 

Louisville  &  Nashville 141>4  14134  141  141  141  141 

Missouri  Kan.sas&  Texas...   15A  15%          1434          1434  13Ji  1314 

Preferred -.  34  35             34             3434  34  3354 

Missouri  Pacific 10'4  1034          10%          123^  12  1134 

Nat.  RR.  of  Mex.,  2d  pref--    12  12              12              11%  11%  12 

N.  Y.  Cent.  &  Hud.  River--  91%  91%         89%         90  8634  8GH 

N.Y.Ont.&  Western 21'4  2034         2034         20%  20%  20% 

Norfolli&  Western.- 10734  1073-^  107  107  107  107 

Preferred 89  88             87             88  88 

Northern    Pacific- 113  11334  112%  112%  111%  111% 

a  Pennsylvania 573i  5734         57%         57%  5634  56% 

a  Reading  Company 84  84             83%         8334  83  83 

a  First  preferred 

o  Second  preferred — 

Roclc    Island 1%  13€           1               1               1               1 

Southern  Pacific -.  993^  99%         9834         99  98><f  98% 

Southern   Railway 24%  24%         2334         23 3i  22'A  2234 

Preferred 81  81             80%         8O34  8034  80% 

Union  Pacific 158%  159%  15834  159%  15934  160% 

Preferred 85  85             8434         85  85  85 

U.  S.  Steel  Corporation 62%  63             61%         62%  61%  61% 

Preferred 11234  112%  1123^  112%  112%  112% 

Wabash 34  3^             %             J4             J4             >4 

Preferred 234  234            234            2%            2%           234 

Extended   43 51  51             51             50  50  50 

a  Price  per  share.  6£  eterllng.  c  Ex-dlvldend.  d  Quotations  here  given  are 
prices. 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION  TO  CONVERT  APPROVED. 

The  State  Bank  of  Kiester,  Minn.,  into  "The  First  National  Bank  of 

master."     Capital,  $30,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JUNE  22  TO  JULY  7. 

10,566 — The  First  Nat.  Bank  of  Hooker,  Okla.  Capital,  $25,000.  L.  G. 
Blackiner,  President;  C.  E.  Wilson.  Cashier. 

10,567 — The  Caledonia  Nat.  Bank,  Caledonia,  111.  Capital,  $25,000. 
John  A.  Brown,  Pres.;  W.  B.  Strong,  II,  Cashier. 

10,573 — The  First  Nat.  Bank  of  Season,  111.  Capital,  $25,000.  Geo.  L. 
Seal,  Pres.;  Geo.  H.  Leimbach,  Cashier. 

10,573 — The  First  Nat.  Bank  of  Vian,  Okla.  Capital,  $25,000.  I.  H. 
Nakdimen,  Pres.;  D.  S.  Coleman,  Cashier.  (Succeeds  the 
Citizens  Bank  of  Vian,  Okla.) 

10,574 — The  First  Nat.  Bank  of  New  Wilson,  Okla.  Capital,  .S25,000. 
P.  W.  McKay,  Pres.;  J.  B .  Gilstrap,  Cashier.  (Succeeds  the  Okla- 
homa State  Bank  of  New  Wilson,  Okla.) 

10,575 — The  First  Nat.  Bank  of  Medicine  Lodge,  Kans.  Capital,  $25,000. 
C.  Q.  Chandler,  Pres.;  L.  W.  Fullerton,  Cashier.  (Conversion 
of  the  Citizens  State  Bank  of  Medicine  Lodge,  Kans.) 

10,576 — The  First  Nat.  Bank  of  Biloxi,  MLss.  Capital,  $100,000.  W.  K. 
M.  Dukato,  Pres.;  E.  C.  Tonsmeire,  Cashier.  (Conversion  of 
the  Bank  of  Biloxi,  Miss.) 

10,577 — The  Dickson  Nat.  Bank,  Dickson,  Tenn.  Capital,  $30,000. 
J.  T.  Halbrook,  Pres.;  Oury  Harris,  Cashier.  (Conversion  of  the 
Dickson  State  Bank,  Dickson,  Tenn.) 

10,578 — The  Munroe  and  Chambliss  Nat.  Bank  of  Ocala,  Fla.  Capital, 
$50,000.  T.  T.  Munroe,  Pres.;  A.  E.  Gerlg,  Cashier.  (Con- 
version of  the  Munroe  and  Chambliss  Bank,  Ocala,  Fla.) 

VOLUNTARY  LIQUIDATIONS. 

3,568 — The  Pasadena  Nat.  Bank,  Pasadena,  Cal.,  June  20  1914.  Liqui- 
dating committee:  Henry  Newby,  Charles  N.  Post  and  E.  J. 
Pyle,  Pasadena,  Cal.     Consolidated  with  the  National  Bank  of 

9,366 — The  Crown  City  Nat.  Bank  of  Pasadena,  Cal.,  June  20  1914. 
Liquidating  committee:  J.  B.  Coulston,  D.  C.  Casterline and  R.  C. 
Davis.    Pasadena,    Cal.     Consolidated   with   the   Nat.    Bank   of 

5,577 — The  Farmers  Nat.  Bank  of  Delta,  Ohio,  July  6  1914.  Succeeded 
by  the  Farmers  State  Savings  Bank  of  Delta.  Liquidating  agent, 
W.  C.  Hech,  Delta,  Ohio. 

CHANGE  OP  CORPORATE  TITLE. 

5,064 — The  Nat.  Bank  of  Gaffney.  S.  C,  to  "The  First  Nat.  Bank  of 
Gaffney." 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  foUow- 
ing  table  shows  the  general  stock  of  money  in  the  country  as 
well  as  the  holdings  by  the  Treasury,  and  the  amount  ia 
circulation,  on  the  dates  given. 

-Stock  of  Money  July  1  '14 Money  in  Circulation 

Jn  U.  S.     HeldinTreas.a  July  1  1914.      July  1  1913. 

%  %  %  S 

Gold  coin  and  bullion 1,890,678,304  195,381,761  614,321,674  608,979,598 

Gold  certlficates_b- 45,520,740  1,035,454,129  1,008,532,749 

Standard  silver  dollars 565,834,263  4,670,087  70,314,176  72,076,361 

Silver  certlficates.b 11,387,624  479,462,376  470,189,192 

Subsidiary  silver 182,315,863  22,052,188  160,263,675  154,705,699 

Treasury  notes  of  1890 2,439,000  11,942  2,427,058  2,656,781 

United  States  notes 346,681,016  7,841,373  338,839,643  337,923,706 

National  bank  notes 750,671,899  32,586,262  718,085,637  716,261,921 

Total 3,738,620,345  319,451,977  3,419,168,368  3,371,326,007 

Population  of  continental  United  States  July  1  1914  estimated  at  99,027,000- 
circulation  per  capita,  S34  53. 

a  Ttiis  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  in  national  bank  depositaries  to  the 
credit  of  the  Treasurer  of  the  United  States,  amounting  to  §93,388,665  72.  For 
a  full  statement  of  assets  .=ee  Public  Debt  Statement. 

b  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  aopropriate  kinds  of  money  Is  held  in  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


Bonds  and  Legal  Tenders 

Circulation  Afloat  Under — 

1913-14. 

on  Deposit  for 

Legal 

Legal 

Bonds. 

Tenders. 

Bonds. 

Tenders. 

Totta. 

$ 

$ 

% 

S 

i 

June    30  1914 

740,796,010 

15,142,939 

735,528,960 

15,142,939 

750,671,899 

May    30  1914 

740,818,360 

16,131,271 

735,423,425 

16,131,271 

751, .554,696 

April   30  1914 

741,213,210 

15,585,726 

736,180,040 

15,585,726 

751,765,766 

Mar.   31  1914 

740,603.400 

16.605,018 

735,445,281 

16,605.018 

752,050,299 

Feb.    28  1914 

741,445,500 

16,658,993 

736,509,838 

16.658.993 

753,168,831 

Jan.    31  1914 

741,645,500 

17,828,533 

736,194,233 

17.828,533 

754,022,766 

Dec.    31  1913 

743.066.500 

17,209,316 

740.633.645 

17,209  316 

757,842,961 

Nov.   29  1913 

743,590.500 

17,481,906 

739.677,565 

17,481,906 

757,159,471 

Oct.     31  1913 

743.513,990 

18.835.933 

740,063,776 

18,835,033 

758,899,709 

Sept.  30  1913 

741,846,850 

20.563.026 

738,467,068 

20,563.626 

750,030,694 

Aug.    30  1913 

742,081,800 

21,690,081 

740,029,948 

21,690,081 

761,720,029 

July     31  1913 

741.631,750 

20,790,783 

738,502,408 

20,790,783 

759,293,191 

The  following  shows  the  amoimt  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositaries  on  June  30. 


Bonds  on  Deposit 
June  30  1914. 

U.  S.  Bonds  Held  June  30  to  Secure — 

Bank 
Circulation. 

PublicDeposits 
in  Banks. 

Total 
Held. 

2%,'U.  S.  Consols  of  1930 

S 
604,666,250 
21,495,540 
32, 853, .300 
52,885,680 
28,896,140 

S 

12,737,8.50 

4,575,400 

3,908,700 

1,280,000 

546,000 

14,6.53,900 

9.58,000 

5,824,000 

918,000 

10,000 

2,0.35,000 

2,093,000 

14,171,500 

S 

617,404,100 

3%,'U.  S.  Loan  of  1908-1918 

26,070,940 

4%    U   S   Loan  of  1925 

36,762,000 

2%,  U.  S.  Panama  of  1936 

2%    U   S   Panama  of  1938 

54,165,680 
29,442,140 

3%,  U.  S.  Panama  of  1961   

14,653,900 

3.65%,  District  of  Columbia 

4%,  Philippine  Loans 

4%,  Philippine  Railway 

4%,  Manila  Railroad 

958,000 

5.824,000 

918,000 

10,000 

4%  ,  Porto  Rico  Loans 

Various,  Territory  of  Hawaii 

Various,  State,  City,  Railroad,  &c 

2,035,000 

2,093,000 

14,171,500 

Total 

740,796.910 

63,711,350 

804,508,260 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  June  1  and 
July  1  and  their  increase  or  decrease  during  the  month  of 
June: 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  June  1  1914 3751,554,696 

Net  amount  retired  during  Jime 882,797 

Amount  of  bank  notes  afloat  July  1  1914 .5750,671,899 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national  bank  notes  June  1  1914 $16,131,271 

Net  amoimt  of  bank  notes  retired  in  June 988,332 


Amount  on  deposit  to  redeem  national  bank  notes  July  1  1914. 


SIS, 142,939 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  1913-14  and 
previous  fiscal  years. 

GOVERNMENT    RECEIPTS    AND    DISBURSEMENTS. 


Fiscal  Years 

ending 

June  30. 

Receipts  from — 

Customs. 

Internal  Revenue. 

Miscellaneous . 

Total. 

1879 

$ 
137,250,048 
186,522,065 
198,159,676 
220,410,730 
214,706,497 
195,067,490 
181,471,939 
192,905,023 
217,286,893 
219,091,174 
223,832,742 
229,668,584 
219,522,205 
177,452,964 
203,355,017 
131,818,530 
152,158,617 
160,021,752 
176,554,127 
149,575,062 
206,128,482 
233,164,871 
238,585,456 
254,444,708 
284,479,582 
261,274„565 
261,798,857 
300,251,878 
332,233,363 
286,113,130 
300,711,934 
333,683,445 
314,497,071 
311,321,672 
318,142,344 
292. 128, .527 

S 
113,561,610 
124,009,374 
135,204,386 
146,497,595 
144,720,369 
121, .586, 072 
112,498,726 
116,805,937 
118,823,391 
124,296,872 
130,881,414 
142,608,706 
145,686,249 
153,971,073 
161,027,624 
147,111,233 
143,421,672 
146,762,865 
146,688,574 
170,900,641 
273,437,162 
295,327,937 
307,180,664 
271,880,122 
230,810,124 
232,904,119 
234,095,741 
249,150,213 
269,666,773 
251,711,127 
246,212,644 
j289,933,519 
k322,529,201 
1321,612,200 
m344,426,784 
n380,000,000 

S 
23,015,526 
22,995,172 
27,358,231 
36,016,925 
38,860,716 
31,866,308 
29,720,041 
26,728,767 
35,292,993 
35,878,029 
32,335,803 
30,805,692 
27,403,993 
23,513,747 
21,4.36,988 
18,792,256 
17,809,786 
20,191,583 
24,479,004 
a20,094,408 
b24,596,662 
d34,588,140 
g35,086,186 
36,153,403 
45,106,969 
45,621,493 
48,380,087 
45,315,851 
61,225,524 
63,236,467 
56,664,912 
51,894,751 
64,346,103 
58,844,593 
61,213,793 
62,215,173 

$ 
273,827,184 
333,526,611 
360  782  293 

1880 

1881      - 

1882                    

403  525  250 

1883 

398,287,582 

1884. ._ 

348,519,870 
323  690  706 

1885 

1886 

336  439  727 

1887 

372,403  277 

1888    

379  266  075 

1889 

387  050  059 

1890 

403  080  982 

1891  .- 

392,512  447 

1892 --- 

354  937  784 

1893 

385  819  629 

1894 

297  722  019 

1895 

313,390  075 

1896 -.- 

326,976  200 

1897             

347  721  705 

1898 - 

340,570,111 

1899 

504,162,306 

1900 

563  080  938 

1901       

580  852  306 

1902                    .    .- 

562  578  233 

1903 

560,396,675 

1904  .- 

539,800  177 

1905       -- 

x544  274  685 

1906             ..    .-    - 

594  717  942 

1007 

663,125,660 

1908    -- 

601,060  724 

1909             

603,589  490 

1910 

675  511  715 

1911 

701,372,375 

1912 

691,778,465 

1913    

o723,782  921 

1914* 

0734,343,700 

*  Subject  to  revision. 

a  Does  not  Include  $6,303,000  from  sale  of  Kansas  Pacific  RR.  and  $58,448,224 
from  sale  of  Union  Pacific  RR. 

b  Does  not  Include  $11,798,314  from  sale  of  Central  Pacific  RR. 

d  Does  not  Include  $821,898  from  payment  of  dividend  by  receivers  of  Union 
Pacific  and  $3,338,016  from  sale  of  Central  Pacific  RR. 

g  Does  not  Include  $2,122,841  received  in  June  1901  from  sale  of  claim  against 
Sioux  City  &  Pacific,  $133,943  from  payment  of  dividend  by  receivers  of  Union 
Pacific  and  $4,576,247  received  on  account  of  Central  Pacific  indebtedness. 

X  Includes  re-payment  of  $5,600,000  loaned  to  Louisiana  Purchase  Exposition 
the  previous  fiscal  year. 

j  Includes  $20,951,781  received  from  Corporation  Tax. 

k  Includes  $33,516,976  received  from  Corporation  Tax. 

I  Includes   $28,583,304  received   from   Corporation   Tax. 

m  Includes  $34,948,871  received  from  Corporation  Tax. 

n  Includes  $60,828,935  received  from  Corporation  and  Income  Tax, 

o  Not  including  Postal  Savings  Receipts. 


Fiscal 

Years 

ending 

J'ne  30. 


Expenditures. 


1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 
1887 
1888 
1889 
1890 
1891 
1892 
1893 
1894 
1895 
1896 
1897 
1898 
1899 
ISOO 
1901 
1902 
1903 
1904 
1905 
1906 
1907 
1908 
1909 
1910. 
1911. 
1912. 
1913 
1914- 


Ordinary, 
incl.  War 
and  Navy. 


126 
...ill2 
...  127 
...125 
...140 
...  134 
...  152 
...'128 
...145 
...1134 
...|153 
...154 
...  193 
...  187 
...  196 
...198 
...183 
...  177 
...  186 
...258 
...425 
...306 
...338 
...303 
...339 
..a415 
..d401 
..d403 
..d415 
.-d48: 
..d510 
..d511 
..d511 
..d513 
xd  527 
'xd  5.39 


Premium , 
on  Bonds 
Purchased. 


S 
498,453 
312,8891 
,083,618! 
,5,59,039i 
,235,433i 
,118,6381 
,738,4121 
,498,128! 
,161,501 
,050,443! 
,370,352 
700,347 
409,598 
062,161 
856,004 
506,589 
822,039' 
,360,416' 
,929,884. 
,331,158 
,780,326 
,676,143 
,300,752! 
,594,253! 
,n7,012| 
,196,565 
,014,004 
,441,661 
,113,076 
,877,715 
229,683 
.577,670 
909,603' 
674,578 
5.58,067, 
259,5101 


2,795,320 
1,061,249 


Pensions. 


Interest. 


Total. 


Excess 

of 

Receipts. 


8,270,842 
17,292,363 
20,304,224  106 
10,401,221  124 

:i34 

159 

141 

141 

139 

141 

147 

139 

140 

139 

138 

138 

142 

141 

141 

139 

153 

.161 

160 

1157, 

153, 

175, 

il73, 


s   ! 

,121,482 
,777,174 
,059,280, 
,345,194 
,012,574 
,429,228 
,102,267 
,404,864 
,029,102 
,288,509 
,624,779 
,936,855 
,415,951 
,583,053 
,357,558 
,177,285 
,395,299 
,434,001: 
,0.53,165 
,452,369 
,394,929 
,877,316 
,323,622 
,488,560 
,425,646 
559,266 
773,965 
034,562 
309,514 
892,467 
710,367 
696,415 
980,575 
590,456 
085,450 
092,065 


$ 
105,327 
95,757 
82,508 
71,077 
59,160 
54,578 
51,386 
50,580 
47,741 
44,715 
41,001 
36,099 
37,547 
23,378 
27,264 
27,841 
30,978 
35,385 
37,791 
37,585 
39,896 
40,160 
32,342 
29,108 
28,556 
24,646, 
24,590, 
24,308, 
24,481, 
21,426, 
21,803, 
21,342, 
21,311 
22,616 
23,149 
23,143 


,949  266,947,884 
,575  267,642,958 
,741260,712,888 
207  257,981,440 
131265,408,138' 

378  244,126,244: 
256  260,226,935 

,146  242,483,138 
,577  267,932,180 
007  267,924,801, 
484  299,288,9781 
,284  318,040,710 
,135  365,773,905' 
,116  345,023,330 
,392  383,477,954 
,406  367,525,280 
030  356,195,298! 
029  352,179,446] 
110  365,774,1,591 
0.56  443.368,.583 
925  605,072,180 

333  487,713,792 
970  509,967,353! 
045471,190,858 
349  506,099,007 
490a582402321 
944  567,278,913 
576  508,784,799 
1.58  578.903,748 
138  659,196,320 
,836  693,743,886! 
979  693,617,064; 

334  691,201,512 
.300  689,881,334; 

379  725,793,706 
741735,405,316 


6,879,300 

65,883,653 

100,069,405 

145,543,810 

132,879,444 

104,393,628 

63,463,771 

93,956,589 

103,471,097 

blll,341,274 

b87,761,081 

b85,040,272 

b26,838,542 

9,914,454 

2,341,675 

—69,803,201 

— 42,805,232 

—25,203,246 

—18,052,454 

—102,798,472 

-100,909,874 

75,367,146 

71,142,734 

91,287,375 

54,297,668 

-342,602,144 

—23,004,229 

25,933,143 

84,221.912 

— 58,135,596 

—90,154,398 

—18,105,349 

10,170,863 

1,897,131 

-2,010,875 

—  1,151,616 


—  Deficit. 

*  Subject  to  revision.  „       ,       .  _.  „-„  „-_  ,         . 

a  Includes  $50,174,485  paid  on  account  of  Panama  Canal  and  $5,600,000  loaned 
to  Louisiana  Purchase  Exposition  Company.  ,„„„  .    „,,„„,„,,<,    , 

b  Allowing  for  the  premiums  paid,  the  actual  excess  In  1888  Is  $119,612,116:  In 
1889,  $105,053,444;  In  1890,  $105,344,496:  and  In  1891,  $37,329. /63. 

d  Includes  in  each  year  the  disbursements  on  account  of  the  P"natna  Canal,  wWch 
were  in  the  fiscal  year  1905,  S3,91S,820:  in  1906,  $19,379,374;  in  1907,  $27  198  619: 
in  1908.  $38,093,929;  in  1909.  $31,419,442:  In  1910.  $33,911  0,3:  in  1911.  $37,- 
003,51,5:  in  1912,  $35,327,371;  In  1913,  $41,741,258:  In  1914    $34,826,942. 

X  $102  ,575  added  in  1913  and  $109,127  in  1914  disbursed  for  bonds,  notes  and 
certificates  retired  and  deductions  of  $1,672,535  In  1913  and  $1,045,176  in  1914  for 
unexpended  balances  re-paid. 
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GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  coiirtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  June  and  the 
twelve  months  of  the  years  1914  and  1913. 

yuree  1914.        y we  1913.     12  Afos.  •13-' 14.  12  Afos. '  12-' 13 

Receipts —                              S                        S                         S  $ 

Customs 23,553,447  58  23,668.598  63  292.128,527  63  318.142,344  37 

lernal  Revenue — • 

Ordinary 27,993,019  73  28,279,593  84  308,613,843  73  309,477,913  14 

Corp'n  &  income  tax.60,828,934  82  28,742,846  03     71,386,156  13  34,948,870  58 

Miscellaneous 12.005,364  45     7,418,766  82     62,215,172  71  61,213,793  07 

Total 124,380,766  58  88,109,805  32  734,343,700  20  723,782,921  16 

Pay  Warrants  Drawn — 

Legislative  Establish't.      973,883  45  1,109,618  92  13,456,543  38  13,291,813  52 

Executive  Office 51,607  26  29,540  55  664,964  79  592,014  73 

State  Department 378,240  68  240,58142  5,222,924  61  4,978,38009 

Treasury  Department — ■ 

Excl.  Public  Bldgs..  4,604,076  10  2,595,059  94  44,692,784  31.    43,387,965  40 

Public  Buildings 1,355,622  79  2,510,725  11  15,545,484  49  18.725,984  20 

War  Department — 

Military 8,762,909  86  8,432,590  38  123,897,220  56  118,112,612  82 

Civilian      175,345  21  183,020  75  2,236,786  48  2,220,460  24 

Rivers  and  Harbors.  3,223.522  20  4,519,989  25  49,996,922  08  42,274,840  03 

Department  of  Ju.stice-      558,708  05  586.472  21  10,463,717  91  10,423,632  19 
Post  Office  Depart't — 

Excl.  Postal  Service.       142,444  41  146,265  62  1,942,123  70  2,169,340  97 

Postal  Deficiencies. .     686  34  1,027,368  79 

Navy  Department — 

Naval     11,265,212  12  11,078,195  44  139,893,614  48  133,262,86197 

Civilian 71,120  62  79,932  17  860,914  10  829,554  96 

Interior  Department — ■ 
Excl.    Pensions   and 

Indians ..1,777,566  15  1,531,890  33  23,290,23199  22,383,756  70 

Pensions 14,341,608  06  15,326,27172  173,092,064  58  175,085,450  29 

Indians 1,810,29120  1,622,60197  20,248,739  63  20,306,158  90 

Dept.  of  Agriculture..    1,062,592  97  903,297  86  22,111,084  80  20,469,027  70 

Dept.  of  Commerce...       759,302  28\   1,192,970  66f    11,100,308  79  11,263,457  08 

Dep«.  of  Labor 151,663  191  1     3,495,355  87  3,347,380  11 

Independent  Offices  & 

Commissions 328,912  40  170,706  55  3,259,258  22  2,878,325  95 

District  of  Columbia-.       705,003  99  716,465  69  12,990,14178  12,841,210  79 

Interest  on  Public  Debt      444,24118  545,337  43  22,863.956  70  22.899,108  08 


Total   pay   warrants 
drawn  (net) 52,943,874  17:53,521,533  97  701,325,829  59  682,770,705  51 


Public  Debt— 

Bonds,  notes  and  cer- 
tificates retired 

Panama  Canal — •  "" 

Pay  warrants  issued...   1,115,290  10     3,530,10117     34,826,94176     41,741,258  03 


58,160  00 


1,350  00 


109,127  00 


102,575  00 


Total  Public  Debt  & 

Pan.  Canal  disb'ts.  1,173,450  10     3,531,45117     34,936,068  76     41,843,833  03 


Grand  total  of  disb's'ts.53,568.517  14  57,837,761  16  735.495,316  89  725,793,790  47 


Net  Excess,  All  Rec'ts.71,684,489  44  30,272,044  16       1,967,323  31 
Net  Excess,  All  Disb'ts     


81,035  31 


NICARAGUA  CUSTOMS  RECEIPTS.— We  append  a 
statement  showing  the  Nicaragua  customs  receipts  for  the 
first  six  months  of  1914,  compared  with  1913: 

Inc.    ( +)    or 
1914.  1913.  Dec.  (—). 

January  $158.25136     $149,945  98  +$8,305  38 

February"  156,910  64        126,957  25  +29,953  39 

March  ..IIIIII. II 118,220  40       139,518  74  —21.298  34 

First  quarter $433,382  40  $416,42197  +$16.960  43 

Anril                                    $115,087  24  $154.767  38  —$39,680  14 

May                          I          al02,000  00  150,725  06  —48.725  06 

Junelllllllllll-II 0120,000  00  150,000  00  —30,000  00 

Second  quarter $337,087  24     $455,492  44       —$118,405  20 

Half-year $770.469  64     $871,914  41       —$101,444  77 

a  Preliminary. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large,  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Per 

When 

Book!  Cloted. 

Name  of  Cumpany. 

Cent. 

Payable. 

Days  Inclusite. 

Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

3 

Aug.  27 

Holders  of  rec.  July   18a 

Atch.Top.&S.Fc.com.  (qu.)  (No.  37). 

I'A 

Sept.    1 

Holders  of  rec.  July   31a 

Atchison  Topeka  &  Santa  Ke,  preferred.. 

2H 

.Aug.     1 

Holders  of  rec.  June  30a 

Baltimore  &  Ohio,  common  . 

3 

Sept.    1 

Holders  of  rec.  Aug.     la 

2 
IH 

Sept.    1 
Aug.      1 

Holders  of  rec.  Aug.     la 

Canarta  Southern 

Holders  of  rec.  June226a 

Central  RR.of  New  Jersey  (quar.). 

2 

Aug.      1 

Holders  of  rec.  July    17a 

Cuba  RR     preferred   

3 

Aug.      1 

Holders  of  rec.  June  30a 

Delaware  Lackawanna  &  Western  (qu.).. 

2H 

July   20 

Holders  of  rec.  July     3a 

IH 

.\ug.     1 

Holders  of  rec.  July    10 

Illinois  Central  (No.  119) 

2J^ 

Sept.    1 

Holders  of  rec.  Aug.  10a 

Lake  Shore  &  Michigan  Southern 

6 

July  29 

July  4        to       July      20 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.). 

6 

Aug.      1 

Holders  of  rec.  July     3a 

TjOiiLsvllle  &  Nashville 

S'A 

Aug.  10 

July   18     to      Aug.   10 

Mahoning  Coal  RR.,  common 

$5 

Aug.      1 

Holders  of  rec.  July    15a 

3 

July   29 

Holders  of  rec.  June  26a 

Nashville  Chattanooga  &  St.  Louis 

S'A 

Aug.     1 

July    19       to       Aug.     2 

Norfolk  &  Western,  com.  (quar.) 

I 'A 

Sept.  19 

Holders  of  rec.  Aug.  31a 

Adjustment  preferred  (quar.) 

1 

Aug.  19 

Holders  of  rec.  July   31a 

Northern  Pacific  (auar.) 

15i 

Aug.     1 

Holders  of  rec.  July     9a 

Ppnnsvlviinia  RR    (ouar.) 

1}4 

Aug.  31 

Holders  of  rec.  Aug.     la 

Pitts.  Cln.  Chic.  &  St.  L.,  pref.  (qu.) 

H 

July   25 

Holders  of  rec.  July    15a 

Reading  Company,  common  (quar.) 

2 

Aug.  13 

Holders  of  rec.  July   2Sa 

First  preferred  (quar.) 

1 

Sept.  10 

Holders  of  rec.  Aug.  2.5a 

Union  Pacific,  common  (special) 

s3 

July  20s 

Mar.    3      to      Mar.  22 

Street  and  Electric  Rallwa.vs. 

American  Katlwai/s,  preferred  {quar.) 

IH 

Aug.  15 

Holders  of  rec.  July   31a 

Bangor  Ry.  it  Klec,  com.  (qu.)  {No.  2).__ 

'A 

Aug.     1 

Holders  of  rec.  July    18 

Bay  State  Street  Ry.,  1st  preferred 

3 

Aug.     1 

Holders  of  rec.  July    18 

BrazUian  Trad.,  L.  <f-  Pow.,  com.  {quar.). 

i'A 

Aug.  20 

Holder.i  of  rec.  July   31 

Chicago  Rallwa.vs,  partio.  ctfs.  Ser  1 

8 

Aug.      1 

Holders  of  rec.  July   20 

Columbus  Wl.Poic.  <t  U.,com.{qu.)  (.Vo.2) 

I'A 

Aug.      1 

Holders  of  rec.  July    15 

Preferred,  Series  B  {quar.)  {No.  2) 

I'A 

Aug.     1 

Holders  of  rec.  July    15 

Com'wealth  Pow.,  Ry.  &  Lt.,  com.  (qu.) 

1 

Aug.     1 

Holders  of  rec.  July    17a 

Preferred   (quar  )              .   

lA 

lA 

Aug.     1 
Aug.     1 

Holders  of  rec.  July    17a 

Ctimberland  County  Pow.  &  Lt.,  pref.  (qu.) 

Holders  of  rec.  July    18a 

Eist  St.  Loul'i  ,t-  Suburban  Co.,  pref.  (qu.) 

1'4 

Aug.      1 

Holders  of  rec.  July    22 

Jacksonville  Trac,  com.  (qu.)  (No.  14).. 

IH 

Aug.      1 

Holders  of  rec.  July    loa 

Preferred  (quar.)  (No.  14) 

lA 

Aug.      1 

Holders  of  rec.  July    15a 

Lewlston  Augusta  &  Watery.,  pref.  (fiu.) 

lA 

Aug.      1 

Holders  of  rec.  July    IS 

Milw.  El.Ry.&  L.,pref.  (qu.)  (No.  59). 

lA 

July   31 

Holders  of  rec.  July   20a 

2A 

Aug.     1 

Holders  of  rec.  July    14 

Philadelphia  Co.,  com.  (quar.)  (No.  131) 

1%     Aug.      1 

Holders  of  rec.  July      la 

Five  per  cent  non-cumulative  preferred 

2H 

Sept.    1 

Holders  of  ree.  .^ug.  lOo 

Name  of  Company. 


Street  and  Electric  Rys.  (Concluded). 

Public  Service  Invest.,  com.  (No.  10) 

Preferred  (quar.)  (No.  21) 

Railways  Co.  General  (quar.) 

Railway  &  Light  Securities,  com.  &  pret. 
Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 

Sao  Paulo  Tram.,  L.  &  P.  (quar.) 

Tampa  Electric  Co.  (quar.)  (No.  39) 

United  Power  &  Transportation 

United  Traction,  Pittsburgh,  pref 

West  Penn  Rys.,  pref.  (quar.) 

York  Rys.,  preferred 

Banks. 

Corn  Exchange  (quar.) 

German^.i  merican 

Pacific  (quar.) 

Trust  Companies. 

Broadway   (quar.) 

Fire  Insuranct. 

Home  Insurance  Co.  (No.  118) 

Miscellaneous. 

Amalgamated  Copper  Co.  (quar.) 

American  Chicle,  common  (quar.) 

Common    (extra) 

American  Cigar,  common  (quar.) 

Amer.  Gas  &  Eiec,  pref.  (quar.)  (No.  30) 
Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  In  common  stock) . . 

Preferred  (quar.) 

American  Locomotive,  preferred  (quar.). 

Amer.  Pipe  &  Constr.  Securities,  pref 

American  Sewer  Pipe 

Binghamton  Light,  H.  &  Power,  com.  (qu.). 

Preferred  (quar.) __ 

Brooklyn  Borough  Gas 

Brown  Shoe,  Inc.,  com.  (quar.) 

Preferred  (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred  (quar.)  (No.  6) 

Canadian  Car  &  Foundry.  Ltd.,  pf.  (qu.) 

Canadian  Converters,  Ltd.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service,  com.  and  pref.  (monthly). 

Cities  Service,  com.  &  pref.  (monthly) 

Cluett,  Peabody  &  Co.,  Inc.,  com.  (qu.) 

Commonwealth  Edison  (quar.) 

Consolidated  Ice,  Pittsburgh,  pref.  (quar.) 

Consolidation  Coal  (quar.) 

Cuba  Company,  preferred 

Cuyahoga  Telephone,  pref.  (quar.) 

Diamond  Match  (quar.) 

Distilling  Co.  of  Amer.,  pref.  (quar.) 

Dominion  Bridge  (quar.) ^ 

Dominion  Coal,  Ltd.,  pref.  (No.  43) 

Dominion  Steel  Corp.,  Ltd., pf.(qu.)  (NolO) 
duPont  (E.I.)deNem.Pow.,pref.  (quar.). 
Eastman  Kodak,  com.  (quar.).. 

Common    (e.'itra) 

Common    (extra) 

Preferred  (quar.) 

Edison  El.  111.  of  Boston  (qu.)  (No.  101) 
Electrical  Securities  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  pref.  (qu.)(No.37) 

Eureka  Pipe  Line 

Fait  River  Gas  Works  (quar.)  (No.  78) 

Federal  Sugar  Refining,  pref.  (quar.) 

Ft.  Worth  Pow.  &  L.,  pf.  (qu.)  (No.  12). 
Harbison- Walker  Retrac,  pref.  (quar.).. 
Harrison  Bros.  &  Co.,  Inc.,  pref.  (quar.) 

Hercule."  Powder,  pref.  (quar.) 

Homestake  Mining  (monthly)  (No.  476). 

Houston  Oil,  preferred 

Illinois  Northern  Utilities  (quar.) 

Indiana  Pipe  Line  (quar.) 

International  Nickel,  common  (quar.) 

Preferred  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) 

Kayser  (Julius)  &  Co.,  1st  &  2d  pf.  (qu.). 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  143).. 

Lehigh  Valley  Coal  Sales  (quar.) 

Loose-Wiles  Biscuit,  2d  pref.  (qu.)  (No.9) 
Lowill  E'lec.  Light  Corp.  (quar.)  (No.  73)... 

.Massachusetts  Gas  Cos.,  com.  (quar.) 

McCail  Corporation,  common . 

Miami  Copper  (quar.)  (No.  10) 

Montreal  Light,  Heat  &  Power  (quar.) 

NIpissing  Mines  Co,  (quar.) 

North  American  Co.  (quar.)  (No.  42) 

Omaha  Elec.  Light  &  Power,  preferred.. 

Osceola  Consolidated  Mining  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Penmans  Limited,  common  (quar.) 

Preferred   (quar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Portland(()re.)Gas&Coke,  pf.  (qu.)(No.  18) 
Procter  &  Gamble,  common  (quar.).. 

Common  (extra,  payable  In  com.  stock) 
Pub.  Serv.  Co.  of  Nor.  111.,  com.  (quar.). 

Preferred  (quar.)  _ 

Quaker  Oats,  preferred  (quar.) 

Shawinigan  Water  &  Power  (quar.) 

Sierra  Pac.  El.  Co.,  pref.  (qu.)  (No.  20). 

Silversmiths  Co.  (quar.) 

Stewart-Warner  Speedometer,  com.  (qu.) 

Preferred  (quar.) 

Tiijlor-Wharton  Iron  <t-  Steel,  pref.  (quar.) 
Teras  Pow.  <t-  Lt.,  pref.  (quar.)  (No.  9).. 

Torrington  Company,  common 

Trenton  Potteries,  n.-c.  pf.  (qu.)  (No.  58)- 
Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.)  _ 

Union  Oil  of  California 

United  Cigar  Mfrs.,  common  (quar.) 

Preferred   (quar.) 

Un.  Cigar  Stores  of  Am.,com.(qu.)(No.7) 
U .  S.  Envelope,  common 

Preferred 

U.  S.  Realty  &  Impt.  (quar.). 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred   (quar) 

Utah  Consolidated  Mining 

Warner(Chas.)Co.ofDel.,lst&2dpf.(nu.). 
Westinghouse  El.  &  Mfg.,  com.  (quar.)_. 
White(J.G.)&Co.,Inc.,pf.(qu.)(No.    45). 

Willi/ s-Overland,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  com. (qu.) (No.9) 


Per 
Cent. 


S2 

$1.50 
1 
3 

IM 
2A 
2A 
$1.40 
2A 
lA 

SI. 25 

4 
3 
2 

iy2 

10 

I'A 

1 

1 

lA 
lA 
24 
2AJ 
lA 
I'A 
4 
A 
H 
lA 
3 
1 

1% 
lA 

I'A 

I 

1 

A 
A 
1 
2 

lA 
lA 
3A 
lA 
IH 

2 

3H 

lA 

IK 

2H 

5 

2A 

IH 

3 

IJi 

"i-A 

8 

3 

IH 

IM 

lA 

1 

Wi 
6.5c. 

3 

lA 

$3 

2A 

lA 
50c. 
$3 

IH 

2A 
$1 

2A 

IVi 

2 
dVA 

1 
50c. 

2  A 

5 

IK 

2  A 
Si 
1 

IM 
1 

1 

lA 

IK 

IM 

4 

4/ 

IK 

lA 

lA 

lA 

lA 

1 

lA 

\K 

IM 

4 

1 
1 

IM 

2 
1 
1% 

lA 

3  A 
ZA 
IK 
\A 
2 

\A 
60c. 
\% 
1 

\A 
lA 
lA 


When 
Payable 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
July 
Aug. 
July 


Aug.  1 
Aug.  1 
Aug.     1 

Aug.     1 

On  dem 

Aug.  31 
July  20 
July  20 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Aug. 
Oct. 
July  15 
July  1- 
July  20 
Aug. 
Aug. 
Aug.  15 
Aug 
July  25 
Aug.  15 
July  25 
.Aug. 
Sept. 
Aug. 
Aug.  - 
July  20 
July  31 
Aug.  L 
July  31 
Sept.  IS 
July  31 
Aug.  13 
Aug. 
Aug. 
July  25 
Oct.  1 
1 


Sept, 
Oct. 
Oct. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July  31 
Aug.  1 
July  20 
Aug.  1 
Aug.  IS 
July  25 
Aug.  1 
.■Vug.  ] 
.4ug.  14 
Sept.  1 
Aug.  1 
Aug.  1 
Aug.  1 
A.Ug.  1 
(uly  2( 
\ug.  3) 
July  IS 
Aug.  ] 
Aug.     1 


Aug.  1 
Aug.  1 
Aug.  15 
\ug.  15 
luly  20 
Oct.  1 
\ug.  1 
July31(f 
■Vug.  1 
Aug.  1 
vug.  J 
\ug.  15 
Kug.  1 
July  25 
Aug.  ] 
Vug.  15 
Vug.  1."^ 
Aug.  1 
Aug.  1 
\ug.  31 
ruly  20 
Aug.     1 


Aug. 

Aug. 

Aug. 

Vug. 

.Aug. 

Aug. 

July   2: 

Oct. 

Oct. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept 

Sept 

An 

Ju 

Ji: 


ly 


Illy 
July 
July 
July 
July 
Aug. 
-•Vug. 

Sept 


Books  Closea. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
July  22  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
dJuly  25  to 
Holders  of  rec. 


July  15a 

July  15a 

July  31 

July  15a 

July  15 

July  15 

Aug.  3a 

July  16a 

July  10a 

Aug.  2 

July  21a 


Holders  of  rec.  July  31a 

Holders  of  rec.  July  27a 

July    15      to      July  31 

July  22     to     July  31 

Holders  of  rec.  July  14 


Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
July  16 
July  16 
July  4 
Holders 
Sept.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Holders 
July  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  16 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rce. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July   25a 
July   14a 
July   14a 
July   15a 
July   18 
July  31 
July   31 
July  31 
July  21 
July   18 
Oct.      1 
July      1 
July      1 
June  30a 
July   25a 
July   25a 
Aug.     1 
July    17 
June  25a 
July   31 
July  26 
July    150 
Aug.  15a 
July  20a 
July   15 
July  20 
July   23a 
June  30 
July    15a 
Aug.  310 
July   11a 
July   31a 
July   17 
Aug.     1 
July   26 
Aug.  31a 
July   31a 
Aug.  31a 
Aug.  310 
July    15 
July  25a 
Aug.    2 
July   15o 
July  20a 
July  29a 
July  22a 
July   10 
July   29a 
Aug.     5 
July   20a 


July   21      to 
Holders  of  rec. 
Aug.  15      to 
fuly    15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
luly     1      to 
Holders  of  rec. 
Holders  of  rec. 
July    16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July     I      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   25      to 
July   25      to 
luly   25      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   26      to 
July  26      to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   25      to 
July   25      to 
July  25      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


July 

July 

Sept. 

Aug. 

July 

July 

July 

July 

July 

July 

Aug. 

July 

July 

July 

Aug. 

July 

July 

Sept. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

July 

July 

July 

Aug. 

Aug. 

July 

July 

Aug. 

July 

July 

Aug. 

July 

July 

July 

July 

July 

July 

Sept. 

Sept. 

July 

July 

Aug. 

Aug. 

Aug. 

Aug. 

Julv 

July 

July 

Julv 

July 

June 

June 

July 

July 

Aug. 


31 
25 

1 

2 
15 
15 
20a 

17 

31a 
9a 

2 
20a 
15<? 
24 

la 
31 
20 

ISO 

20a 
11a 

2 

2 

2 

5 
21 
ISO 
2;^a 
16 
16 
Ifr 
15 

la 

V» 
15a 

7 
31 
31 
31 
24a 
17a 
16a 
21a 
21a 
31 
24a 
2.';o 
16 
15 
15 
21 
150 
15a 
15a 
11 
30 
3na 
22 
21 
10a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  in  common  stock.  (7  Pa.vable  In  scrip. 
h  On  account  of  accumulated  dividends.  >  A  distribution  of  Balto.  &  Ohio  slock  to 
be  made,  viz.,  $12  par  value  of  H.  &  o.  pref.  and  $22  50  par  value  B.  *  O.  ctmmoD 
for  each  share  of  Union  Pacific  common  stock  held,  payment  of  said  extra  dlvlcends, 
botb  cash  and  stock ,  being  postponed  from  Apr.  1  to  July  M  on  account  of  lltlBHtlon. 
Cash  dividend  of  .$3  is  augmented  by  the  interest  realized,  being  at  rate  of  2H%, 
from  April  1  to  July  1  and  2%  from  July  1  to  Jaly  20. 
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Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchanges, were  recently  sold 
at  Ruction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


By 


Shares.                                               Per  ecru. 
40  Oswego  &  Syracuse  RR 203  'A 

23  42d  St.  &  Grand  St.  F.  RR..250i^i 

24  Hanover  Nat.  Bank 625 

12  Mech.  &  Metals  Nat.  Bank. 240 H 
31  Manufacturers'  Nat.  Bank.. 453 

8  Bank  of  Manhattan  Co 311 

8  National  Nassau  Bank 55 

8  Market  &  Fulton  Nat.  Bank. 239 

1  N.  Y.  Life  Ins.  &  Tr.  Co 950 

50  Bankers'  Trust  Co 400 

TA  Buff.  Lock.  &  Roch.  Ry.,  pf.  (  $4 
12H  Buff. Lock. ARoch.Ry.,  eom.\  lot 
1,300  Molly    Gibson    M.    &    M.,f 

S5  63.Cll  I 

5  000  Bandora  M.  &  M.,  SI  eacli.. 

2,000  United   Colorado  Mines,   $3 

each 


$19 
lot 


Shares.  Per  eent. 

10  Central  Trust  Co 10C3-1005 

3  Imp.  &  Trad.  Nat.  Bank... 505 
56  Royal  Baking  Powd.,  pref..l03Ji 
25  Westchester  &  Bronx  T .  A  M . 

Guaranty  Co 170!^ 

86  J.  S.  &  W.  S.  Kuhn,  Inc. .$15  lot 

220  Colonial  Tr.  Co.,  Pittsb 150 

300  Am.    W.    Wks.    &    Gu.    old 

stock,  ctf.  of  dep. $10  lot 

76  West  PennTr.  &  Wat.,  com.    lOH 

2  lst-2d  Nat.  Bank,  Pittsb...   50 
34  lst-2d  Nat.  Bk.,  Pitts.,  old 

stock  partic.  ctfs _S9  lot 

Bonds.                                                Per  cent. 
$1,000  Brooklyn,  Public  Park  loan, 
7s,  1915 103 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares .  §  per  sh.\  Shares 

5  Esmond  Mills  pref 90 

10  Pacific  Mills 110 

1  Boston  Library  Society 10 

6  Saco  Lowell  Shops... 116 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares. 


S  per  sh. 

8  Textile  Sec.  Ccmpanics 50 

2  Heywood  Bros.  &  Wakefield,  pf-  S8 
1  Manchester  Tracticn,  Light  & 

Power  rights 2J^ 


Shares .  S  per  sh . 

3  Old  Colony  Trust  Co 301 M 

1  Middlesex  Co.,  common 56 

3  Middlesex  Co.,  preferred 77 

6  Mass.    Cotton  Mills 116 

6  Hamilton  Mfg 75 


$  per  sh. 

6  Merrimack  Mfg.,  common..  2i% 
IE.  &  T.  Fairbanks  &  Co., 

$500  par 150 

10  U.  S.  Finishing,  common 10^ 

20  Taunton  Gas  Light,  rights..   19 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  S  per  sh. 

5  Continental  Pass.  Ry 120 

20  Phila.  &  Gulf  SS f    S2 

10  United  Wireless  Teleg \  lot 

1  Penn .  Acad .  of  Fine  Arts 25 

50  Consumers'  Brewing,  v  t  c.Sll  lot 

125  Md.  Del.  &  Virginia  Ry...Sl  lot 

5  Belmont  Trust  Co.,  $50  each  363.,' 

5  Franklin  Trust  Co.,  $50  each  54 

3  Guarantee  Tr.  &  S.  D.  Co...  160 

5  Logan    Tru«t    Co .127-127)4 

18  People's  Tr.  Co.,  .$50  each..  46 

10  West  End  Trust  Co _  _  165 

1  Fire    Assoc,    of    Phila.,    $50 

each  332 '2 

1  Ins.  Co.'of  state  of  Pa 100 

125    People's  Nat.  Fire  Ins.,  $25 

each 17J^ 

40  Phil.  Life  Ins.,  SIO  each,10!4-10H 


Shares.  $  per  sh. 

100  United   Firemen's   Ins.,   $10 

each 11 

2  Amer.  Pipe  &  Constr 45H 

10  German  Theatre  Realty 5% 

4  Electric  Hose  &  Rubber 101 M 

8  Phila.     Bourse,     com.,     $50 

each iH-iVa 

500  Arizona  United  MIn.,  SI  each  16c. 

Bonds.  Per  cent. 

$3,000  Kan.  C,  Mo.,  Gas  1st  5s, 

1922 

$1,000  .T.  C.Hob.&Pat.St.Ry., 

1st  4s,  1949 75J^ 

$4,000  Lynchburg  Tr.  &  Lt.  1st 

5s,   1931 90>i 

$100,000  Roch.  &  Lake  Ont.  Wat. 

1st  5s,  1933 40 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.                                            $  per  sh. 
5  Corn  Exch.  Nat.  Bank 270 

7  Frank.  &  S'wark  Pass.  Ry 360 

18  Nor.  Liberties  Gas,  par  $25 41J-8 


Shares.  §  per  sh. 

29  2d  &  3d  Streets  Pass.  Ry 242 M 

8  13th  &  15th  Sts.  Pass.  Ry 241}^ 

3  Real  Estate  Tr.  Co..  pref 85 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  11  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  an  increase  in  the  aggregate  of 
3.8%. 


Week  ending  JUv  11. 

Clearings  at — • 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

Canada — 

$ 

S 

% 

$ 

S 

Montreal                    

67,294,030 

60,567,425 

+  11.1 

64.226.425 

51,006.316 

Toronto 

47,062,779 

42,189,788 

+  11.3 

46.771,011 

35.999.189 

Winnipeg 

29,.599,.i76 

29, .581,626 

+  0.1 

28,048,952 

22,132,554 

Vancouver 

9,047,106 

12,636,170 

—28.4 

12,991,989 

10.032.136 

Ottawa 

4,875,106 

4,714,976 

+  3.4 

6.047,617 

4.9.55.823 

Quebec 

4,519,229 

4,899,282 

— 7.S 

4,727.781 

3.402,847 

Halifax ._ 

2,886,106 

2, .5.52, 093 

+  13.1 

2,3.83.447 

2.048.233 

Hamilton 

3,444,443 

3,248,497 

+  6.0 

3,365.418 

2,402,552 

St.   John 

2,141,699 

2.048,077 

+  4.5 

2.078.709 

1.851.597 

London      ..    

2,308,484 

1,987,688 

+  16.1 

1.910.843 

1.471.315 

Calgary 

5, 7 11, .345 

4,887,948 

+  16.8 

5. .543.570 

4.051.870 

Victoria.    ...          

3, 170. 784 

3,538,654 

—  10.4 

4,056,027 

2,737,(198 

Edmonton 

4,1.50,761 
2.105.145 

4,644,774 
2,401,597 

—  10.6 
—12.3 

4,193.848 
2.284.621 

2,343.244 

Regina     . 

1,509,079 

Brandon 

563.365 

606,638 

—7.1 

652.785 

603,952 

Saskatoon  ..      

1.326.996 

1.809.092 

—26.7 

2.1 10, ,598 

1,453,856 

Moose  Jaw .. 

954,660 

1.065,752 

—10.4 

1,233,404 

751,106 

Lethbridge    

5 11, .504 

498.170 

+  26.1 

564,445 

520,913 

Brantford .      

746,922 

710.265 

+  5.2 

7.55,851 

508,754 

Fort  William ..    .. 

976, .391 

1.425,132 

—31.5 

784,215 

New  Westmin.ster 

520,374 

694,018 

—25.1 

Medicine  Hat       _      

501.139 
470,828 

624.833 
Not  Incl.  in 

—19.7 
total. 

Peterborough 

Total  Canada 

194,417,944 

187,332,495 

+  3.8 

194, 731, .558 

149,782,433 

Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  detailed  statement  below 
shows  the  condition  of  the  New  York  City  Clearing-HouFe 
members  for  the  week  ending  July  11.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In 
the  case  of  the  totals,  actual  figures  at  the  end  of  the  week 
are  also  given: 

DETAILED   RETURNS  OF  TRUST  COMPANIES. 


On  Dep. 

Na 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legal!. 

ullhC.n. 

De?>osits.     Reserve. 

00»  cmUied. 

P 

AoeraQC. 

Average. 

Acernge. 

Banks. 

.■li>eraye. 

S                S 

S 

$ 

¥                  9? 

Brooklyn 

3,706,7 

26,210,0    2,173.0 

931,0 

3.711.0 

20.390,0  15.2  +  15.3 

Bankers 

13,065.5 

131.042,0  15.201,0 

689,0|1 1,401,0 

105,733,0 

15.0+   9.7 

U.S.Mtge.&Tr. 

4,211,4 

36.996.0 

3,444.0 

799,0 

8.343,0 

28,280,0 

15.0  +  21.9 

Astor  - . . 

1.201.3 

20.932,0 

2,043,0 

98,0 

2,.585,0 

14,929,0 

14.3  +  14.2 

Title  Gu.&Tr. 

11.614.0 

33,631,0 

2,977.0 

392,0 

2,551,0 

21,919.0 

15.3  +  10.3 

Guaranty 

21,222,1 

193,092,0 

21,324,0 

1,078,0 

18,420,0 

141.623.0 

15.8  +  11.5 

Fidelity 

1,307,9 

7,7.55,0 

943,0 

71,0 

908,0 

0,272.0 

16.1  +  11.2 

I-awyersTI&T 

5,388,9 

15.625,0 

1.377,0 

498,0 

1,306,0 

11.825.0 

15.8+10.0 

Col.-Knicker.. 

7,348.3 

48,546,0 

5,.599,0 

282.0 

5,146.0 

39.226,0 

15.1  +  11.6 

Peoples  .    ... 

1.566.8 

15,946,0 

1,91)0,0 

392.0 

2,237,0 

15,002,0 

15.2+12.7 

New  York.. 

11, .545, 3 

4/,039,0 

4,190,0 

415.0 

4,245,0 

30,824,0 

15.0+12.1 

Franklin 

1,165.5 

10,225.0 

937.0 

116,0     1,419.0 

6,913,0 

15.2  +  16.3 

Lincoln  .. 

555,7 

10,188,0 

1,149,0 

226,0     1,037,0 

8,984,0 

15  3  +  10.3 

Metropolitan 

5,892,6 

29,664,0 

2,919,0 

174,0     2,733,0 

20,742,0 

15.0+11.5 

Broadway 

848,5 

14,098,0 

1,413,0 

707,0     1,691,0 

13,979.0 

15.1  +  10.7 

Totals,  average 

90,640,5 

640,989,0 

67,589,0 

6,868,0  67.733,0  486,641,0  15.3  +  12.2 

Actual  figures 

July  11. 

639.075,0 

68,748.0 

6.436.0 

67.1S7.0 

481. .-58.0 

15.6+12.2 

The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  $1,500,000;  Bankers, 
$10,000,000;  United  States  Mortgage  &  Trust.  $2,000,000;  Astor,  $1,250,000;  Title 
Guarantee  &  Trust.  $5,000,000;  Guaranty,  $10,000,000;  Fidelity.  $1,000,000; 
Lawyers'  Title  Insurance  &  Trust,  $4,000,000;  Columbia-Knickerbocker.  $2,000,000; 
People's.  $1,000,000;  New  York,  $3,000,000;  Franklin.  $1,000,000;  Lincoln.  $1,- 
000,000;  Metropolitan,  $2,000,000;   Broadway,  $1,500,000;  total.  $46,250,000. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  omit  two  ciphers  (00)  in  all  cases. 


Banks. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re- 

00s omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

S 

S 

S 

S 

S 

S 

% 

New  York 

2.000,0 

4.346.8 

23,261,0 

4.226.0 

1,405,0 

21.797,0 

25,8 

ManhattanCo. 

2,050,0 

4.719.9 

39,000,0 

10.510.0 

1,538,0 

45,700.0 

26,3 

Merchants'... 

2.000,0 

2.097.7 

21,801,0 

4,580,0 

910.0 

22.152,0 

24.7 

Mech.  &  Met. 

6,000,0 

8.874.6 

82,751,0 

17,762,0 

5,749,0 

89,762.0 

26.1 

Americ* 

1.500,0 

6,186.6 

26,660,0 

4,997,0 

1,380,0 

26,178,0 

24.3 

City 

25,000,0 

32.916.9 

203,263,0 

42,008,0 

6,637,0 

194,435,0 

25.0 

Chemical 

8,000,0 

7.755.0 

28,496,0 

3,204,0 

2,865,0 

24.171.0 

25.1 

Merchants'  Ex 

1,000,0 

761,8 

8,581,0 

1.875.0 

218,0 

8,255,0 

25.3 

Butch.  &Drov 

300,0 

111.1 

1,891,0 

393.0 

56,0 

1,944,0 

23.5 

Greenwich 

500,0 

1.070.1 

9,642,0 

2. .547.0 

230,0 

10,877,0 

25.5 

American   Ex. 

5,000,0 

4,693,3 

48,475,0 

9.793.0 

2,564,0 

49,105.0 

25.1 

Commerce  ... 

25,000,0 

16,690,6 

141,960,0 

24.357,0 

5,053,0 

121,128,0 

24.2 

Pacific 

500,0 

1,009,8 

5,185,0 

577.0 

842,0 

4,887,0 

29.0 

Chat.  &  Phen. 

2,250,0 

1,3.57,9 

21,207,0 

4,008.0 

1,599,0 

22,133.0 

25.3 

People's 

200,0 

435,8 

1,830,0 

450.0 

159,0 

2.315.0 

26.3 

Hanover 

3,000,0 

15,054,8 

83,105.0 

21.875.0 

1,813,0 

94,053,0 

25.1 

Citizens'  Cent. 

2, .5.50,0 

2,371,2 

23.575,0 

5.248.0 

613,0 

23.0.54,0 

25.4 

Market  &  Fult 

1,000,0 

1,948,1 

9.319,0 

1.641.0 

973.0 

9.492.0,   27.5 

Metropolitan  . 

2,000,0 

1,779,4 

10.892,0 

2.579.0 

282,0 

10,744.0 

26.6 

Corn  Exchange 

3, .500,0 

6,916,0 

65,795,0 

15.987,0 

4,088,0 

78,550,0 

25.5 

Imp.  &  Trad. 

1,500,0 

7,676,0 

27,508,0 

4, ,554,0 

2.042,0 

25,485,0 

25.8 

Park 

5,000,0 

14,344,7 

91,535,0 

21,204.0 

2,615,0 

94,568,0 

25.1 

East  River... 

2.50,0 

65,2 

1,J61,0 

343,0 

115,0 

1,837.0 

25.0 

Second 

1,000,0 

2,870,5 

14,055,0 

3,133,0 

128,0 

12.825.0 

25.4 

First  

10.000.0 

23,17, ,7 

119,.'^28.0 

25,681.0 

2,007,0 

110.712.0 

25.0 

Irving 

4.000.0 

3,468,6 

46.945.0 

10.291.0 

3.027.0 

51.129.0 

26.0 

Bowery 

250.0 

789,0 

3.1.59,0 

779.0 

61.0 

3,438.0 

24.0 

N.Y.  County. 

500.0 

1,916,8 

8.594.0 

1,622,0 

811.0 

9.190,0 

26.4 

German-Amer. 

7.50.0 

706.2 

4.349.0 

779,0 

217,0 

4.091.0 

24.3 

Chase 

5.000.0 

9.645,7 

101.144.0 

23,628.0 

5,444.0 

115,0,38.0 

25.2 

Fifth  Avenue- 

100.0 

2,091.6 

13.311.0 

3.005,0 

1,052,0 

15.153.0 

26.7 

German  Exch. 

200,0 

803,8 

3,234.0 

510,0 

442,0 

3,785,0 

25.1 

Germania 

200,0 

1,000,3 

4,790,0 

1 ,230,0 

2.54.0 

5,5.50,0 

26.7 

Lincoln  

1,000,0 

1.789,8 

16,093,0 

3,157,0 

1.167.0 

16,651,0 

25.9 

Garfield 

1,000,0 

1,290,1 

9,067,0 

2,411,0 

218.0 

9,523,0 

27.6 

Fifth 

250,0 

505,0 

3,913,0 

791,0 

229.0 

4,160.0 

24.5 

Metropolis 

1,000,0 

2,089,9 

13,161.0 

2,128.0 

1,173.0 

13,252,0 

25.0 

West  Side 

200,0 

759.7 

3.774.0 

721.0 

475,0 

4,646,0 

25.7 

Seaboard 

1,000,0 

2.598.5 

26.277.0 

6,962,0 

2,164,0 

31,873,0 

28,6 

I>lberty 

1,000,0 

2.844.8 

24,929.0 

6,246,0 

684,0 

27,512,0 

25.1 

N.Y.  Prod. Ex 

1,000,0 

928.3 

9.740.0 

2,499,0 

378.0 

11,121,0 

25.8 

State  

1,000,0 

500.7 

19.361,0 

5,670,0 

299.0 

24,155.0 

24.7 

Security 

1,000,0 

345,5 

11,414,0 

1,884,0 

1,198.0 

13,314,0 

23.1 

Coal  &  Iron.- 

1,000,0 

604,8 

7,011.0 

1,184,0 

625.0 

7,117,0 

25.4 

Unlon   Exch.. 

1,000,0 

1,008,0 

9,887.0 

2,177,0 

3,50,0 

10,031,0 

25.1 

Nassau,  Bklyn 

1.000.0 

1,121,7 

8.244.0 

1.750.0 

204.0 

7.460.0 

26.1 

Totals, average 

128.550.0 

206.040.3 

1459.273.0 

312,956,0 

66.353.0 

1494,348,0 

25.3 

Actual  figures 

July  11-- 

1450.236,0 

305.447.0 

69,572,0 

1481,568,0 

25.3 

Circulation . — On  the  basis  of  averages,  circulation  of  national  banks  in  the  ClearinS 
House  amounted  to  $41,568,000  and  according  to  actual  figures  was  $41,615,000. 

SUMMARY    COVERING    BOTH    BANKS    AND    TRUST    COMPANIES. 


Week 
ending 
Juhi  11. 

Capital. 

Surplus. 

Loans. 

Specie. 

Legal 
Tenders. 

On  Dep. 

ivith  C.H. 

Banks. 

Net 
Deposits. 

Averages. 

Banks 

Trust  cos. 

% 

128.5.50,0 

46.250.0 

9 

206.040.3 

90,640,5 

$ 
1,459.273,0 
640,989,0 

S 

312,956,0 

67,589,0 

S 
66,353,0 
6.868,0 

S 

67,733",6 

1,494,348,0 
486,641,0 

Total... 
ActuaL 

Banks 

Trust  COS. 

174,800,0 

296,680,8 

2,100,262.0 

1,450.236.0 
639,075,0 

380.545.0 

305.447.0 
68,748,0 

73.221,0 

69. ,572.0 
6,436.0 

67,733,0 
67.l"8'7'.6 

1,980,989.0 

1.481,568,0 
481,558,0 

Total... 

2.089,311,0 

374,195,0 

76.008,0 

67.187,0 

1.963,126.0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE   BANKS  AND    TRUST  COMPANIES. 


Week  ended  July  1 1 . 


Capital  as  of  March  2... 

Surplus  as  of  March  2... 

Loans  and  investments. 
Cliange  from  last  week. 


Gold 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 

Deposits 

Change  from  last  week . 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

(n 

Oreater  N.  Y 


23,137.400 

29.457.000 

330,.322,8n0 
+  2,024.600 

50,322,400 
—170.400 

29. 061. .500 
—237.100 

4.38.283.400 
—V.  149, 200 

106,492,600 
+  1,353,200 

29.1"?? 
29.1% 


Trust  Cos. 

in 

Greater  N.Y. 


67,900,000 

164.517,300 

1,1. 33. 244. ,500 
+  7. .502. 100 

79.802.100 
-18.069.800 

10.386.900 
—325.700 

1.267.709,000 
—30,782,100 

2.30,677,800 
—38,475,600 

23. 8 '^r 

27.4% 


State  Banks 

outside  of 

Greater  N .  Y . 


10,588,000 

14,063,889 

131,-348,000 
-138,600 


Trust  Cos. 

outside  of 

Greater  N.Y. 


139.714.300 
+  789.400 

26.983.000 
+  1,571.400 

21.3% 
20.1% 


10.750.000 

13,006,407 

186.978.100 
—1.004.800 


200.198.300 
+  1.134,600 

2«.758,100 
+  2.369,900 

16.6% 
15.4%. 


+  Increaso  over  last  week.     —  Decrease  from  last  week. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  11. 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  investments-. 
Change  from  last  weel^ 


Deposits 

Change  from  last  week 


Specie 

Change  from  last  weelc 


Legal-tenders 

Change  from  last  weeli 


Clear. -House 

Members 
Actual  Figs. 


Banks:  Cash  in  vault. 
Ratio  to  deposits. . 


Trust  Cos.:  Cash  in  vault 

Aggr'te  money  holdings. 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos_ . 
Change  from  last  week 


Total    reserve 

Change  from  last  week 


Surplus  CASH  reserve — 
Banks  (above  25%).. 
Trust  Cos.(abovel5%) 


Total 

Change  from  last  week 


%  of  cash  reserves  of  trus 

Cash  In  vault 

Cash  on  dep.  with  bks. 

Total 


174,800,000 

296,680,800 

2,089,311,000 
—27,189,000 

1,963,126,000 
— Jl, 587,000 

374,195,000 
—17,247,000 

76,008,000 
+  3,986,000 

375,019,000 
25.31% 

75,184,000 

450,203,000 
— 13,261,000 


67,187,000 


Clear  .-Housel 

Members 
Average.      \ 


State  Banks  & 
Trust  Cos.  not 
in  C.-H.,  Av. 


Total  of   all 
Banks   &   Tr. 
Cos.,  Aver. 


I 


174,800,0001 

296,680,800 

2.100,262,000 
—21,952,000 

1,980,9S9,000 
— 41,818,000 

380,.545,000 
— 23,340,0001 

73,221,000i 
+  1,339,000 

379,309,000 
25.38% 

74,457,000 

453,766,000 
—22,001,000 


67,733,000 


28,950,000^ 

70,SS7,900| 

578,021,600 
+  5,044,400! 

a579,251,700 
+  3,577.400| 

643,721,600' 
+  568,300 

c9, 841,800' 
—  45,600, 


—7,119,000  —13,165,000 


12,756,8001    392,065,8C0 
12.46%:      

40,806,600,     115,263,600 


53,563,400 
+  522,7001 


507,329,4r0 
-21,478.300 


517,390,000 
—20,380.000 


4,627,000 
2,950,300 


7,577,300 
—3,012,150 


t  cos.- 


15.61% 
12.24% 


27.85% 


90,615.100;     158,348,100 
-10,245,100'  -23,410,100 


521,499,000 
—35.166,000 


5.722,000 
1,460,850; 


144,178,500     665,677,500 
—9,722,400  -^4,888,400 


7,182,850 
+  1.460,850 


15.30% 

12.21% 


9.51% 
16.80% 


27.51%! 


26.31%! 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  in  New  York  City  and  exchanges";  with 
this  item  included,  deposits  amounted  to  5666,004.600.  a  decrease  of  §6,371,000 
from  last  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures,  b  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 

GREATER  NEW  YORK. 

We  omit  two  ciphers  <n  all  these  figures. 


Loans  and 

TotMoney 

Entire  Res 

Week  Ended — 

Investments 

Deposits. 

Specie. 

Legals. 

Holdings 

S 

568,620.6 

onDeposit 

May      9 

5 
2,685.671.8 

S 
2,619.688.2 

S 
486.377.9 

82,242,7 

S 
694.193,3 

May     16 

2.708.109.8 

2.649.525.0 

488.457.8 

86,367,3 

574.825.1 

778,420,2 

May    23 

2.696.008.6 

2.644.890.3 

492.498.3 

87,143,1 

579.641.4 

783,061,1 

May     29 

2.688.390.6 

2.632.782.6 

492.298.7 

85,034,6 

577.333,3 

789,469.8 

June      6 

2.686.486,8 

2.628.539.3 

486,598.3 

83,528,5 

570.126,8 

775.756,4 

June     13 

2,693,062,4 

2,631,571,3 

482,504,2 

84,582,7 

567,086,9 

762,028,6 

June    20 

2,704.916,9 

2,632.876,6 

471,020,8 

87,872,3 

5.58,893.1 

75.S.271,7 

June    27 

2,692,658,8 

2,609,054,5 

463,148,9 

86,941,2 

550,090,1 

741,075,1 

July       3 

2,695,191,2 

2, .598, 48 1,3 

447,038,3 

81,769,4 

528,807,7 

710.565,9 

July     11 

2,678,283,6 

2,560,240,7 

424,266,6 

83,062,8 

507.329,4 

665,677,5 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


Boston. 

May  23. 

May  29. 

June  6. 

June  13. 

June  20. 

June  27. 

July  3. 

July  11. 

Pbila. 

May  23. 

May  29. 

June  6. 

June  13. 

June  20. 

June  27 
July 
July 


3. 

11. 


Capital 

and 
Surplus. 


S 
60,735,0 
60,735,0 
60,735,0 
60,735,0 
60.735.0 
60,735,0 
60,735,0 
60,735,0 

103,684,3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 
108,684,3 
103,684,3 
103.684,3 


Loans. 


236.999.0 
238,392,0 
238,419,0 
238,6.59,0 
239,768,0 
239,288,0 
242,610,0 
242,561,0 

400,891,0 
401,816,0 
401,752.0 
399,743,0 
398,422,0 
398,285,0 
398.020,0 
397,124.0 


Specie. 


S 
34.576.0 
33.767.0 
30.602,0 
31,041.0 
30,423,0 
30,111,0 
27,943,0 
25,738,0 


Legals.     Deposits. 
a 


S 
3,751.0 
4.102.0 
4.240,0 
4,047,0 
5,263,0 
5,204,0 
4,579,0 
4,743,0 


109,840,0 
106,883,0 
104,997,0 
106,417,0 
106,696,0 
102,682,0 
97,198,0 
100,317,0 


S 
294.916,0 
294,863,0 
293,939,0 
292,838,0 
296,787,0 
286,500,0 
294,124,0 
287,483,0 


•462 
•462 
♦459 
*457 
*459 
*453 
♦459 
*452 


228,0 
703,0 

.159.0 
040,0 

,782,0 
102,0 
268,0 
890,0 


Circu- 
lation. 


S 
10,037,0 
9,561,0 
9.668.0 
9,647,0 
9.771,0 
9,759,0 
9,782,0 
9,762.0 

11,583,0 
11.500.0 
11.580,0 
11, .598,0 
11,591,0 
11,611,0 
11,007,0 
11,587,0 


Clearings. 


153.801,0 
114,506,5 
179,579,8 
139,379,3 
140,871,6 
133,237,4 
157,147,3 
159,779,0 

1.54,028.2 
132,.507,8 
181,713,8 
143,0.56,0 
102.230,5 
158,199,4 
178,089,1 
107,248.1 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $1,340,000  on  July  11,  against  $1,855,000  on 
July  3. 

*  "Deposits"  now  include  the  Item  "Exchanges  for  Clearing  House,"  whicb  were 
reported  on  July  11  as  $14,209,000. 


Reports  of  Clearing  Non-Member  Banks. — The  follow- 
ing is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  July  11,  based  on  average  daily 
results: 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


203,750,000 

367,568,700 

2,678,283,600 
—16,907.600 

2.560,240,700 
—38,240,600 

424,206,600 
—22,771,700 

83,062,800 
+  1,293.400 


New    York    City. 
Manhattan  and  Bronx 
Washington  Heights. 
Battery  Park  Nat... 

Century 

Colonial 

Columbia 

Fidelity 

Mutual 

New    Xetherland 

Yorkville 

Brooklyn. 

First    National 

Manufacturers'  Nat. . 

Mechanics' 

National  City 

North   Side 

Jersey  City. 

First    National 

Hudson  County  Nat. 

Third  National 

Hoboken . 

First  National. 

Second  National 

Totals  July    11 

Totals  July     3 

Totals  June  27 


Capi- 
tal. 


Sur- 
plus. 


100,0 
200,0 
500,0 
400,0 
300,0 
200,0 
200,0 
200,0 
100,0 

300,0 
252,0 
1,600,0 
300,0 
200,0 

400,0 
250.0 
200.0 

220,0 
125,0 


6,047.0 
6,247,0 
5.647,0 


366,8 
116,8 
444,3 
676,2 
657,3 
177,2 
461.0 
302,4 
504,4 

674,7 
943,5 

780,2 
587,5 
180,8 

1,206,5 
801,0 
450,7 

669,3 

291,2 


10,351,8 
10,877,8 
10,556,5 


Loans, 
Disc'ts 

and 
Incest- 
ments. 


$ 

1,677,0 
1,696,0 
6,574,0 
7,167,0 
6,287,0 
l.OCO.O 
5,704,0 
3,344,0 
4,623,0 

3.896,0 
5,689.0 
13.532,0 
4,702,0 
2,577,0 

4.168,0 
3,357,0 
2,500,0 

4,764,0 
3,962,0 


Specie 


$ 

98,0 
400.0 
708.0 
856,0 
715,0 
103,0 
589,0 
304,0 
621,0 

401,0 
618,0 
1,6-,  7,0 
626,0 
237,C 

3i7,r 

216,( 
99, ( 

308,( 
207,1 


87,339, 0l9,220,(  S,934.0  17,884,0 
87,962.0(8.750, r  3,774,0119,491,0 
83.528.0l8,598,Cl3,786,0!  18,374,0 


95,0 
59,0 
318,0 
.507,0 
334,0 
33,0 
215,0 
121,0 
222,0 

59,0 
109,0 
839,0 
128,0 
143,0 

382,0 

93,0 

151,0 

55,0 
68,0 


On 

Deposit 

with 

C.-H. 

Banks. 


$ 

217,0 
160,0 
459,0 
996,0 
847.0 
132.0 
617.0 
309.0 
856,0 

878,0 
807,0 
3,370,0 
853.0 
398.0 

4.749,0 
557,0 
,535,0 

659.0 
485,0 


Net 
Deposits. 


,298.0 
,859.0 
670,0 
,359,0 
224,0 
027,0 
836,0 
547.0 
051.0 


3.324,0 
5.098,0 
15.344,0 
4,806,0 
2,668,0 

3,217,0 
1,766,0 
1,509,0 

1,690,0 
1,083,0 


80,976,0 
80,684,0 
76,621,0 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  11;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  goods 

General  merchandise. 


Total 

Since  January  1. 
Dry  goods. 


I 


1914. 


1913. 


1912. 


1911. 


$3,972,2821      S2,606,1811      52,666,063       $2,552,404 
17,152,55lj      15,022^018|      13,589,716j      14,717,842 


$21,124,833,  $17,628,199,   $16,255,779    $17,270,246 

$100,953,223'   $79,912,256    $76,801,925    $74,763,821 
General  merchandise I  460,622. 904|  448.923.733    461,300.526    392,022,227 

Total  28  weeks '$561,576,127  $528,835,989  $538,102,451  $466,786,048 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  11  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week 

511.529.066 
483.486,183 

513.537.979 
489.358,992 

$13,731,614 
435.288.569 

$15,292,591 

Previously  reported 

405,166,063 

Total  28  weeks. 

5495,015,249 

$502,896,971 

$449,020,183 

$420,458,654 

The  followng  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  11 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT   NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain.. 



.53,800,074 
75,364,705 

1,018,913 
829,933 

1,105,120 

s"iy,579 

"'5',i26 

75",283 
39,841 

517,366 

France.   

107,712 

Germany 

3,C02 

West  Indies. 

929,363 

Mexico 

802,061 

South  America  .   

5119,770 

572.882 

2,037,570 

All  other  countries 

135.400 

1,009,469 

Total  1914 

5119,770  $82,827,027 

5,057.572;   65,242,454 

480,925    32,134,147 

S980,375'S1S,222,723 
112,606,     2.987,322 

"185           2'0'0.437 

5137,329 
831,118 
624,070 

52'',82i 

"5',398 

43",  843 
9,031 

54,967,143 

Total  1913     .- 

10,417,630 

Total  1912 

12,843,884 

Silver. 
Great  Britain 

59.305 

France 

Germany 

10,595 
18,267 
34,171 

Mexico 

South  America 

All  other  countries 

"  2',509 

91,146 

1,124,900 

124,234 

2,4.52,154 

1.652,673 

880,024 

Tot.T,i  1914 

Total  1913 

51, 101, 675*522, 750,762 
980,6011   27,548,218 
927,163'   28,590,883 

$61,093 
163,147 
101, .541 

55,057,189 
4,944,900 

Total  1912 

5,491,751 

Of  the  above  imports  for  the  week  in   1914,  831,000  were 
American  gold  coin  and  $5,398  American  silver  coin. 

gauliins  and  ^iuaticial^ 


Municipal  Bonds 


Ask  us  to  send  you  Circular  No.  615  describing  Canadian 
and  American   Atuniclpal   Bonds. 


Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK 


Albany 


Boston 


Chlcaxo 
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Wall  Street,  Friday  Night,  July  17  1914. 

The  Money  Market  and  Financial  Situation. — We 
referred  last  week  to  the  fact  that  a  more  hopeful  feeling 
in  financial  circles  had  resulted  from  reports  of  increasing 
activity  in  some  industrial  lines.  Neither  the  hopefulness 
nor  the  cause  has,  so  far  as  we  know,  diminished  this  week, 
but  that  the  general  business  of  the  country  is  in  the  exceed- 
ingly prosperous  condition  which  some  writers  for  the  daily 
press  would  have  us  believe  we  see  no  real  evidence  and 
with  their  statements  we  cannot  agree.  We  submit  that  the 
recent  report  of  the  U.  S.  Steel  Corporation  shoeing  only 
2-3  of  its  capacity  in  operation  and  revealing  the  fact  that 
1-3  of  its  enormous  list  of  workmen  is  still  "laid  off"  would 
be  regarded  as  a  deplorable  state  of  that  industry  if  the 
situation  had  not  of  late  been  worse.  These  writers  state 
as  unmistakable  evidence  of  a  great  revival  of  business  that 
"there  are  more  dry  goods  buyers  in  New  York  this  week 
than  ever  before",  but  they  do  not  mention  the  fact  that 
scores,  if  not  hundreds,  of  these  buyers  are  here  out  of 
season  to  attend  the  Claflin  sales.  One  of  the  best  authori- 
ties on  conditions  in  New  England  says  under  date  of  July 
16th:  "The  main  industries  of  this  section  show  little  change 
over  last  month"  and  the  "frequent  predictions  of  an  up- 
swing to  prosperity  have  thus  far,  unfortunately,  failed  to 
materialize."  The  same  authority  further  states  that 
"recent  analysis  indicate  that  in  the  last  eighteen  months 
dividends  have  been  discontinued  or  reduced  on  over  a 
billion  dollars  of  securities.  The  Government  crop  estim- 
ates of  July  1st  were  extremely  favorable  and  under  normal 
conditions  should  have  injected  life  into  every  branch  of 
trade.  That  these  wonderful  crop  prospects  have  failed 
to  do  so  indicates  that  the  underlying  causes  of  our  troubles 
are  deep-seated  and  difficult  to  overcome".  Such  facts 
speak  for  themselves. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  3%.  Friday's  rates  on  call  were  2}4@2%%. 
Commercial  paper  on  Friday  quoted  4@43^%  for  sixty 
to  ninety-day  endorsements  and  prime  four  to  six  months 
single  names  and  5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £454,684  and  the  percentage  of  reserve 
to  liabilities  was  52.28,  against  50.58  the  week  before.  The 
rate  of  discount  remains  unchanged  at  3%,  as  fixed  Jan.  29. 
The  Bank  of  France  shows  an  increase  of  78,000  francs 
gold  and  a  decrease  of  2,289,000  francs  silver. 

NEW  YORK  CLEARING-HOUSE  BANKS. 
(Not  Including  Trust  Companies.) 


1914. 

Averages  for 

week  ending 

July  11. 

Differences 

from 

previous  week. 

1913. 

Averages  for 

week  ending 

July  12. 

1912. 

Averages  for 

week  ending 

July  13. 

Capital 

S 

128,550,000 

206,040,300 

1,459,273,000 

41, .568,000 

1,494,348,000 

312,956,000 

66,353,000 

379,309,000 
373,-587,000 

$ 

$ 

133,650,000 

207,223,200 

1,365,466,000 

46,604,000 

1,374,135,000 

285,047,000 

77,352,000 

362,399,000 
343,533,750 

S 
131,650,000 

Surplus 

195,518.500 

Loans  and  discounts 

Circulation     

Dec.  23,366,000 
Inc.         283,000 
Dec.  45,738,000 
Dec.  25,090,000 
Inc.     2,406,000 

Dec.  22.684,000 
Dec.  11,434,500 

1,401,004,000 
46,074,000 

Net  deposits. 

Specie  _ . 

1,425,267,000 
278,149,000 

Legal-tenders 

79,390,000 

Reserve  held  _ 

357,539,000 

25%  of  deposits 

356,316,750 

Surplus  reserve 

5,722.000 

Dec.  11,249,500 

18,865,250 

1,222,250 

Note. — The  ClearinK  House  now  issues  a  statement  weeliiy,  showing  the  actual 
condition  of  the  banlis  on  Saturday  morning,  as  well  as  the  above  averages.  The 
figures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
the  summary  issued  by  the  State  Banking  Department  giving  the  condition  of  State 
banks  and  trust  companies  not  reporting  to  the  Clearing-House,  appear  on  the  second 
page  preceding. 

Foreign  Exchange. — The  market  for  sterling  exchange 
showed  a  declining  tendency  all  week,  owing  to  the  pressure  of 
bills,  especially  finance  and  wheat  bills.     The  close  was  weak. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  8490® 
4  8515  for  sixty  days,  4  8690(o!4  8695  for  cheques  and  4  8720@,4  8735 
for  cables.  Commercial  on  banks  4  83M  @4  843^  and  documents  for  pay- 
ment 4  84M@4  84 J^.  Cotton  for  payment  4  84@4  84M  and  grain  for 
payment  4  8485@4  85. 

Posted  rates  for  sterling  exchange,  as  reported  by  a  representative  house, 
were  reduced  on  Tuesday  ]A  cent  to  4  86  for  sixty  day  bills  and  4  88  for 
sight  and  continued  at  these' figures  during  the  remainder  of  the  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  \9% 
@5  18'!i  less  1-16  for  long  and  5  16K@5  163i  less  3-32  for  short.  Ger- 
many bankers'  marks  were  94  11-16@94  13-16  for  long  and  95  1-16® 
953^  less  1-32  for  short.  Amsterdam  bankers'  guilders  were  40  3-16 
plus  1-32@40M  less  1-16  for  short. 

Exchange  at  Paris  on  London,  25f.  16Hc.;  week's  range,  25f.  18c.  high 
and  25f.   16c.  low. 

Exchange  at  Berlin  on  London,  20m.  49pf.;  week's  range,  20m.  49Jipf. 
high  and  20m.  49pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Cheques. 
4  87.55 

4  8690 

5  16M  less  3-32 
5  16  J^  less  1-32 


Cables. 
4  8795 
4  8720 


5  16K 

5  16>i  less  1-16 


Sterling  Actual —         Sixty  Days. 
High  for  the  week...     4  8575 
Low  for  the  week...     4  8490 

Paris  Bankers'  Francs — 
High  for  the  week...     5  185^ 
Low  for  the  week 5  19  j| 

Germany  Bankers'  Marks — 
High  for  the  week.  .  .         94  K 
Low  for  the  week...         94  11-16 

Amsterdam  Bankers'  Guilders — • 
High  for  the  week...         39  15-16  plus  1-16  40  3-16  plus  1-16  40M  plus  1-32 
Low  for  the  week...         39  15-16  40  3-16  40 J-i  less  1-32 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  20c. 
per  $1,000  premium.  San  Francisco,  30c.  per  -SI, 000  premium.  .St.  Paul, 
45c.  per  .$1,000  premium.  Montreal,  46%c.  per  .§1,000  discount.  Minne- 
apolis, 4,5c.  per  $1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $98,000  New  York  4Hs  at  110  to  110K> 
$1,000 New  York  4s,  1961, at  102^,  $10,000 NewYork Canal 
4J^s  at  llOM,  $10,000  Virginia  fund,  debt,  1991, at  85, and 
$37,000  Virginia  6s  deferred  trust  receipts  at  53  to  54 H. 


95  1-16  plus  1-32  95  J^  plus  1-32 
95  1-16  less  1-32    95>| 


A  little  more  activity  than  of  late  in  the  market  for  railway 
and  industrial  bonds  is  again  due  to  heavy  dealings  in  a  few 
low-priced  issues.  Prices  have  generally  declined  and  in  a 
few  cases  the  movement  has  been  unusual.  Among  the 
latter  are  Denver  &  Rio  Grande  1st  5s  and  New  Haven  deb. 
6s, which  have  lost  4>8  and  4%  points,  respectively; West. 
Maryland  4s,  which  are  down  4  points;  N.  Y.  Westchester  & 
Boston  down  33^,  and  Rock  Islands,  Baltimore  &  Ohio, 
Norfolk  &  Western  and  Inter  .-Met.  4^3,  which  are  down  a 
point  more  or  less. 

United  States  Bonds. — Sales  of  Government  bonds  at  the 
Board  include  $3,000  4s  coup,  at  1113/^,  $2,000  4s  reg.  at 
1103^  and  $1,600  3s  coup,  at  10034  to  101.  For  to-day's 
prices  of  all  the  different  issues  and  for  yearly  range,  see  third 
page  following. 

Railroad  and  Miscellaneous  Stocks. — The  stock  mar- 
ket has  been  rnore  active  this  week  than  for  some  time  past. 
Some  real  liquidation  has  undoubtedly  taken  place,  especially 
in  New  Haven,  Denver  &  Rio  Grande, and  perhaps  other 
issues,  but  the  selling  has  been  largely  of  a  professional 
character.  It  has,  however,  caused  a  substantial  decline 
in  many  issues  not  mentioned  above. 

To-day's  market  was  highly  irregular,  declining  heavily 
around  mid-day  or  later  and  recovering  substantially  during 
the  last  hour  of  trading.  New  Haven  stock  has  attracted 
unusual  attention  throughout  the  week.  When  at  its  low- 
est on  Wednesday, it  was  9^4  points  below  last  week's  clos- 
ing price.  At  the  same  time  New  York  Central  was  5^4 
lower,  Canadian  Pacific  6,  and  every  active  stock  was  down 
a  point  or  more.  Mexican  Petroleum  was  relatively  strong 
on  the  retirement  of  General  Huerta  and  the  hope  of  better 
conditions  in  Mexico.  Under  the  same  influence,  American 
Smelting  &  Refining  has  been  strong. 

For  daily  volume  of  business  see  page  187. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  foUow: 


STOCKS. 
Week  ending  July  17. 


Adams  Express 

Am  Brake  Shoe  &  Fdy  pf 
Am  Coal  Products 

Preferred 

American  Express 

Batopilas  Mining 

Butf  Rochester  &  Pitts. . 

Preferred 

Cent  &  So  Am  Teleg 

Colorado  &  Southern 

1st  preferred 

Comstock  Tunnel 

Detroit  Edison 

Helme  (G  W),  pref 

Int  Agricul  Corp  v  t  c. 

Preferred 

I-ackaw.anna  Steel 

Laclede  Gas  (St  Louis) 

Long  Island 

Mexican  Petrol,  pref... 

New  York  Air  Brake 

N  Y  Chic  &  St  Louis 

Norfolk  Southern 

Pacific  Tel  &  Tel,  pref.. 

Peoria  &  Eastern 

Quicksilver    Mining 

Preferred 

Sears,  Roebuck  &  Co,  pf 
Sou  Pacific  subs  1st  paid 
Union  Pacific  w.arrants. 

United  Cigar  Mfrs 

United  Dry  Goods,  pref 
Virginia  Ry  &  Power.. 

Wells,  Fargo  &  Co 

West  Maryland .  pref  „  _ 


Sales 

for 

Week 


100 
100 

36 
105 
330 
,100 
100 
100 

15 
375 
150 
100 

10 
100 
250 
495 
100 
100 
200 

70 
100 
100 
100 
2 
200 
300 
200 
190 
281 
,615 
300 
,113 
200 
100 
200 


Range  for  Week. 


Lowest. 


92 
138 

83 

105M 
101 

$H 
100 
116K 
105 

21>l 

41 

9c. 
113H 
113 
9 

25 

SO'A 

93 

33 

70  K 

64 

36 

26 'A 

89  M 
5 
1 

IH 
123 
101« 

305^ 

45 

66  J^ 

48M 

91 

32?iC 


July  16 
July  15 
July  11 
July  15 
July  11 
July  14 
July  15 
July  15 
July  15 
July  17 
July  15 
July  17 
July  16 
July  14 
July  13 
July  13 
July  17 
July  13 
July  17 
July  11 
July  16 
July  11 
July  16 
July  13 
July  14 
July  16 
July  17 
July  14 
July  13 
July  17 
July  14 
July  16 
July  17 
July  13 
Julv  14 


Highest. 


92 
138 

83 

105  Ji 
103 

SlVs 
100 

n6H 

105 
22^ 
41 

9c. 
1133.^ 
113 

9H 
253^ 
30  H 
93 
33 
703^ 
64 
36 
263^ 
89  34 

5 

1 

123 

102  'A 
30% 
46 
76  Ji 
49 
91 
32 '/f 


July  16 
July  15 
July  11 
July  15 
July  14 
July  17 
July  15 


Range  since  Jan.  1. 


Lowest.        Highest. 


91 
12934 

82 
102 
100 

S34 
100 


July  15, 1163i 


July  15 
July  16 
July  15 
July  17 
July  16 
July  14 
July  14 
July  13 
July  17 
July  13 
July  17 
July  llii 
July  16 
July  11 
July  16 
July  13 
July  14 
July  16 
July  17 
July  14 
July  13 
July  17i 
July  14i 
July  14 
July  14 
July  13{ 
Julv  16' 


103 
20 

38)4 
5c. 
11234 
110 
4 

13 

30  ^A 

92% 

28 

67 

6034 

36 

26 

86  H 
5 

% 

I A 

1223^ 

94 

30^ 

45 

53 

49 

80  H 

32  H 


Feb 

Jan 

Jan 

Jan 

Jan 

Apr 

July 

July 

Jan 

Mar 

May 

Apr 

May 

Jan 

Jan 

May 

July 

July 

Jan 

May 

Apr 

Mar 

Mar 

Jan 

July 

June 

June 

Jan 

Apr 

July 

Jan 

June 

May 

Feb 

July 


110 

14634 

86)4 
107 
1103i 

Sl'A 
10834 
116K 
109  >4 

2834 

62 

10c. 
113i4 
115 

10 

36 

40 
101 

36 

87 

69 

45 

43 

90  3i 
8 

2% 
4 
125 
103)4 

30  J^ 

50>i 
1033^ 

52 
10534 

58 


Mar 
Feb 
Mar 
July 
Jan 
Feb 
May 
July 
Feb 
Jan 
Jan 
Feb 
July 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
Jan 
July 
Feb 
July 
Feb 
Feb 
Apr 
June 
Jan 


Outside  Market. — Trading  in  outside  securities  this  week 
proceeded  in  a  desultory  fashion  and  at  the  close  was  almost 
at  a  standstill.     Prices  moved  iiregularly  with  the  majority 
of  issues  showing  small  fractional  losses.     Riker  &  Hegeman 
and  United  Profit  Sharing  were  conspicuously  active,  the 
former  advancing  from  9M  to  10  and  dropping  to  9,  with  the 
close  to-day  at  9%.     United  Profit  Sharing  fluctuated  be- 
tween 83-.!  and  7%  and  rested  finally  at  8.     United  Cigar 
Stores  com.  lost  over  a  point  to  91^4  and  recovered  to  92 3^ 
finally.     The  new  stock  "w.  i."  weakened  from  93^  to  93^ 
but    recovered  to    93^.     Willys-Overland  com.  was   traded 
in  up  from  9034  to  91 3^  and  down  finally  to  90.  Un^on  Pacific 
"rights"  became  very  active  following  the  decision  to  pay 
the  extra  dividend  on  July  20,  selling  down  from  293^  to 
273^  and  at  27^  at  the  close  to-day;  B.  &  O.  pref.  stock 
"when  released"  sold  off  from  753^  to  74  M  and  up  to  75. 
Transactions  in  new  Rock  Island  stocks,  "w.  i,"  were  re- 
ported, the  com.  do^vTi  from  343^  to  33  and  at  3334  finally. 
The  pref.  moved  doTVTi  from  83  3^  to  81 M  and  up  to  82  3^.  The 
'  'rights' '  were  off  from  2  ^/^  to  1  ^  and  up  to  2  3^ .  Western  Pa- 
cific 5  %  bonds  continued  their  downward  movement  ui  the  be- 
ginning of  the  week,  sinking  from  40  to  373^,  but  later  re- 
covered to  403^,  the  close  to-day  being  at  39M-     Standard 
Oil  shares  were  very  quiet  and  price  changes  were  compara- 
tively small.     Atlantic  Refining  di'opped  from  589  to  580 
and  ends  the  week  at  584.     Buckeye  Pipe  Line  sold  down 
from  $136  to  $125.     Indiana  Pipe  Line  was  off  from  S121  H 
to  $118.     Ohio  Oil  after  fluctuating  between  8180  and  S177 
sold    to-day    down    to    $170.     Standard    Oil     (Cahfornia) 
gained  about  4  points  to  324  and  reacted  to  322  finally. 
Standard  Oil  of  N.  J.  went  down  from  406  to  402,     Standard 
Oil  of  N.  Y.  rose  from  215  to  217,  then  fell  to  214,  movmg 
back  finally  to  215.     Vacuum  Oil  lost  three  points  to  218, 
but  sold  to-day  at  219.     Mining  stocks  were  quiet. 

Outside  quotations  will  be  found  on  page  187. 
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STOCKS— HIGHEST  AND   LOWEST    SALE  PRICES. 


SatuTdau 
July  11 


9834 
•'J9i2 
120 
90^4 
•SOU 
DIU 
19018 
•300 
45I2 
•I3I2 
37I4 
9812 
•131 
•130 
•170 
•25 
•35 
14614 
•397I2 
678 

1112 

2818 
{43I4 
•35 
I22I4 
•3OI4 
•  112 
I4I4 
63U 
28 
•59 

Slg 

•III2 

137 

•13734 

•130 

•12 

•13012 

15 

34 
9I4 
•27 
•1034 

881k 

55I2 

I9I2 
105 
•87 
110 
112 
*70l4 
•85 
16312 
•88 
•5,5 

•lU 
212 

•2I2 

•6 

•4I4 

2OI4 
♦ 

•is' 
5334 

9658 


99 

100 

120 
9II2 
SII2 
9II2 

190^8 

320 
47 
13^8 
37I4 
99 

I33I2 

132 

180 
35 
48 

I46I4 

407 

III2 
281s 
43I4 
37I2 

1225« 
3112 

II4I2 
I4I4 
OSlj 
28 
61 

5l8 
16 

13738 

138^4 

132 

13 

134 
151.i 
3434 
1038 
33 
III2 
8934 
59I2 
2034 

105 
89 

IIOI4 

112 
711: 

100 

164 
90 
89 
158 
25r 
3 
12 
4I2 
2OI4 
60 
ISI2 
5334 
97I8 


Monda'j 
July  13 


9812 
997s 
*119 
8912 
*S0l2 
90^8 
185^8 
*300 
46 
I3I2 
36ij 
98 
♦I32I2 

131 
♦170 
»25 
*35 
*  14638 
*397i2 
578 
1138 
27I2 
43I4 
*35 
12238 

31 
112 
1358 
625g 
♦2618 
♦5914 
*5l8 
*U 
135 
13734 
♦129 
12I2 

122' 

♦13012 

141. 

323i 

978 

♦27 

♦11 

8634 

5512 

1918 

10414 

♦S7 
10973 
11138 
70 
♦85 
16158 

8914 

♦85 

II4 

212 

•21'> 

♦7  " 

4 
1978 
40 
I8I2 
53I2 
9534 


•23-58 
•7834 
•141,8 
•4034 
•7 
I2I4 
102 
15478 
•82 
•III2 
•3134 
58 
•238 
I6I2 
•3I2 
•14 

•612 

•39 

•2714 
•IOI4 
•41I2 

6934 
•53 
•94 

2434 
•75 

27 
•91 

5II4 

•II8I2 

•6238 

39 
•92 

•4 

2118 
•29U 

9 
•27 

29I2 
•98 

•5 
•39 
•82 

6512 
10318 
•163 
•104 


24 
79I2 
15 
4134 
10 
I2I4 
102 
15556 
83 
13 
35 
34 

3 
1734 

4 
16 

7I2 
41 

275k 
101 2 
43 
703« 
56 
9434 
25 
80 
27I8 
92 
515« 
II9I2 
65 
39 
95 
41 

211; 

30 
9 

2834 

291? 
100 
7 

42 

84 

6578 
1031s 
167 
110 


99 
100 
121 

9II4 

8112 

92 
190 
320 

47 

I3I2 

37 

99 
I33I2 
131 
182 

40 

48 
149 
407 
67e 

1134 

285$ 

43I4 

37 12 
123 

31 
112 

His 

63 

2734 

61 
9 

16 
I37I2 
138 
I3II2 

121; 

vH ' 

134 

15 

34 

105g 

33 

121") 

89% 

57IJ 

201.1 
10434 

89 
11038 
112 

7OI4 
100 
164 

S9I4 

89 
Us 
2Si 
3 

12 
4 

21 

40 

I8I2 

53I2 

97I2 


Tuesday 
July  14 


9818 
9934 

11938 

88I4 
8OI2 
905g 
I85I4 
360 
46I4 
1312 
3612 
97I2 
133 
♦13012 
♦170 
♦25 
♦35 
♦14612 
♦397I2 
6I4 
III2 
27I2 
42 
♦35 
122 
3078 
♦IIII2 
14 
6212 
2634 
593s 
♦5 
♦10 
I35I2 
13734 
♦130 


I2II4 
'13012 

1378 
♦32 

IOI4 
♦27 
♦1034 

8634 

54I4 

1934 
10334 
♦87 
IO9I2 
IIII4 
♦58 
♦85 
163 
♦88 
♦85 
I'S 
2I2 

•214 

♦6 

*4 
♦1934 

5314 
9553 


2234 

7812 
♦14 

4OI2 
6 

11 
102 
15334 
♦8212 
♦III2 
♦3134 
I2 
23, 

13^4 

♦SU 
♦14 

♦4 
♦3812 

2658 

10 

♦4II2 

6878 

♦5434 

♦94 

25 
♦75 

26l2 

9038 

51l8 
II8I2 
♦6018 

3812 
♦92 

♦4 
•21 

28 
834 

27 

30 
♦9812 

♦5 

39 
♦82 

6478 
103 
♦163 
♦104 


24I4 
79I2 
15 
4058 

7 

IB 

102 

156 

8312 

14 

35 

I2 

2I2 
I6I4 

4 

16 

7I2 
41 

27 

IOI4 

43 

7OI2 

56 

9434 

25 

80 

271; 

91 

5134 
1181,'; 

65 

39 

95 
4I2 

23 

29I2 
834 

27 

30 

100 

7 

39 

84 

66I2 
IO3I4 
167 
110 


985? 
9934 
11934 
8958 
8OI2 
9078 

18712 

300 

4738 

1334 
3612 

9858 
133 
1311? 
182 

40 

48 
14812 
400 
7 

I3I4 

28I4 

4238 

37 
I22I4 

3158 

11412 

14 
63 
27 
6938 

9 
19 

13778 

13734 

132 

13 

27 
12134 
1341? 

I4I2 

33 

12 

33 

12 

88 

573* 

2OI4 
104 

89 

no 

lU3j 

7014 

100 
163 

90 

89 

Us 

21f> 
234 
12 

434 
2278 
45 
181 
S3I4 
9678 


Wednesday 
July  15 


971s 
♦9934 
II8I4 

87 

7778 

9OI2 

18378 
♦290 
463g 
1318 
3534 
9734 
♦132 
♦130 
♦170 
25 
•35 
14612 
♦397I2 
6I2 
1234 
2738 
42 
♦35 
122 
♦3OI2 
IIII2 
1378 
6318 
♦2678 

♦5912 

♦5 

*10 

135«4 

138 

♦130 


9878 
100 
119 

SSlj 

80 

91 
18638 
320 

47I2 

133r 

3614 

9S34 
134 
131 
182 

25 

48 
147 
400 
6I2 

I3I4 

281s 

4238 

37 
12218 

3II4 
IIII2 

14 

631s 

27I4 

61 
9 

16 
I37I2 
138 
132 


223g 
7838 
♦14 
40 
SI2 
♦10 
►IOII2 
15334 
§827s 
III2 
3134 
I2 
2I4 
1438 
♦3I2 
♦14 

5fii2 
♦3812 

2G58 

♦9 
♦4II2 

69 
♦55 

94 

24I4 
♦75 

27I4 

90 

5OI2 
11838 
♦60 

3858 
♦93 

♦4 

2078 

28 

•8I2 

27I2 

30 
}99l2 

♦5 
♦__ 
♦82* 

6412 
10233 
16312 
♦104 


23 
7834 
15 
401? 

5I2 

12 

IO3I4 

I55I4 

827s 

III2 

3134 

34 

2I4 
1534 

4 
16 

61- 
41 

27I4 

lOir 
43 
7018 
56 
94 
241-' 
80  ' 
2778 
90 
51 
1183s 
631s 
385s 
95 
4I0 

21 

28 
9I4 

27I2 

30 

99I2 
7 

38 

84 

653h 
IO2I2 
16312 
110 


120 

♦I3II4 

1378 

32I2 

10-58 

♦27 

♦lOSg 
8358 

4934 

2018 
10334 
♦87 
10834 
109-'<4 

69 
♦85 
161 
♦88 
♦85 
1 

2l8 
2I4 

•6 

♦4 

20 

"is" 
53 14 
9512 

10518 
223^ 

♦78 
♦14 

4058 

♦5 
♦10 
102 
154-38 

8234 

♦11 

♦3II2 

♦I2 

25g 

15 

♦3I2 
♦14 

♦6I2 
*3Sl2 

2658 
9 

41 

6884 

55I2 
♦93 

2334 
♦75 

2658 

897a 
51 

♦lis 

♦60 
3858 

♦93 
♦4 

♦21 
28I4 
♦8I2 

♦26 
29I2 
98 
5 
34I2 
8212 
64I4 

IO3I2 

163-38 

106 


Thursday 
July  16 


9734 
♦9934 
♦117 

8478 

7514 

9018 
IS5I4 
♦290 
451s 
♦13 
3534 
9818 
132 
13012 
♦170 
•22 
•85 
♦146U 
♦397I2 
434 
934 
2718 
4II2 
35 
122 
♦3OI4 
♦111 
1358 
6278 
♦2678 

♦5914 

•4 
•11 
13612 


98I4 
100 
II8I4 

8718 

77 

9OI2 

18634 
315 

4634 

1358 

36 

99 
132 
131 
182 

40 

48 
148 
400 
6I4 

1278 

27I2 

42 

35    I 
I22I4 

3II4 
II4I2 

14 

63I4 

28 

61 
9 

16 
13634 


Friday 
July  17 


♦130      13112 


122 
13212 

141s 

32I2 

12 

34 

I3S4 

88lj 

56 

2OI4 
IO4I4 

89 
1097s 
112 

69 
100 
I63I4 

90 

89 
13s 

238 

2I4 
12 

5 
2OI4 
41 
18 

53-34! 
96581 
10518 
23 
79 14 
15 
41 

7 

12 

102 

15612 

8278 

13 

35 

34 

258 
15 

4 
1« 

7I: 
41 

271s 
9 

41 

70 

55I2 

94-3s 

2ih 

80 

2718 

90 

6II2 
120 

6318 

39ls 

95 
4I2 

23 

28I4 
9I2 

28 

29I2 

98 
5 

35 

8212 

651.1 
1031; 
16338 
110 


♦120 
♦I3OI4 

I3I2 

32 

1034 

♦27 

iiig 

8334 
4958 
2018 

10414 

♦87 
IOSI2 
110 
♦68 
♦85 
16138 
♦88 
♦86 
78 
178 
2I4 
•6 
4 
♦1933 
3834 
♦18 
5334 
9558 
§10434 
22 
78I4 
I412 
4OI2 
♦5 
11 
IOII2 
15538 
8212 
♦11 
♦32 
♦I2 
♦2I4 
15 
3I2 
13 
6 
3812 

2678 
973 
♦40 

6878 
♦54 
§9434 
2334 
♦75 
26I4 
♦89l2 
51 
§11812 
♦60 
39 
94 
♦4 
♦2OI2 
♦28 

8I2 
•26 
2938 
97  Is 
•4I4 
34 
•82 
65I4 
§10312 
♦163 
♦106 


97I8 
9934 
§119 
8338 
7513 
90 
186 
*28S 
45I4 
133g 
35I2 
97I2 
♦132 
131 
♦170 
22 
•35 
♦I46I4 
399 
478 
834 
25I2 
39I2 
3134 
121-34 
29I2 
♦111 
1353 
6212 
2534 

69I2 

♦5 

•10 

135 

1134 

♦I29I2 


98I4 
9934 

119 
851) 
75I2 
907s 

18778 

315 
46l2 
13-38 

3512 

9834 

133J2 

13118 

182 
22 
48 

148 

400 
5 
IOI2 
27I2 
4236 
3134 

I22I4 
3OI2 

II4I2 
13-5, 

62l« 

27 

601s 
9 

16 
13634 
134 
13112 


124 
134l£ 

lih 

32 

III4 

35 

11  It 

851- 

523s 

20i« 
IO4I4 

89 
109 
111 

70 
100 
1623s 

90 

88 
7) 
2l8 
2I2 

12 
4 

227s 

39 

181 

5334, 

9GI4 
10434 

2278 

7834 

147s 

4012 

7 
11 
IOII2 
1565s 
821; 
13 
35 
34 
238 
15 

3I2 
14 

eij 

3812 

271s 

10 

43 

6984 

66 

9434 

237s 

80 

27 

91 

5II4 
II8I2 

631s 

39 

04 
41; 

2II2 

29 
834 

28 

29-38 

97is 
51 

34 

84 

66I4 
1031" 
167 
108 


123 
13234 
9 

271« 

1034 
♦27 
♦III4 

84 

5II2 

20 
10373 

♦87 

10858 

109-38 

60 
♦85 
I6OI2 
♦88 

86 
1 
17s 

•2 

♦7 
334 

177s 

36 

161 2 

5234 

96I4 

"20-18 
77 
14 
40 
6 
11 
§102 
156 
S2I3 
11 
32 
♦38 
2I2 
15 
3I2 
♦I2I2 
♦4I4 
3812 

3658 

♦914 
♦40 

69 

5478 
♦9434 
♦231s 
♦75 

2573 
♦89 

501 2 
II8I2 
♦60 

38-34 
♦93 

♦4 
♦20 

28 

♦8I2 
♦26 

29-'4 
♦97 

•4U 
♦32 
*82 

6.'-)l2 
10313 
♦163 
♦106 


Sales  0/ 
the 

4'eek 
Shares . 


6,800 

52(1 

766 

73,200 

11,421 

8.630 

93,811 

146 

31,740 

1,010 

1,900 

6,550 

200 

950 


300 


525 

200 

2,750 

12,025 

35,775 

3,650 

200 

4,400 

2,800 

300 

3,200 

3,500 

1.825 

300 

300 


16,400 
90O 

""iso 


STOCKS 

NEW   YORK   STOCK 

KXCHANGK 


Range  since  Jan.  1. 
On  basts  0/  lOQ-share  lots. 


Lowest. 


122 
1323. 

1358 

33 

III4 

33 

1234 

8536 

53is 

20 
104 

89 
109 
1107t. 

68 
100 
1623s 

90 

86 
1 

2I4 
3 

11 
334 

19: 

*8 

1734 

54 

965s 

"2"2'ls 
78I4 
14 
41 
6 
lUs 
102 
16678 
821? 
11 
32 
34 
212 
15 

3I2 
15 

6I2 
3812 

27I2 

Ids 

43 

701s 

647} 

943, 

23-3; 

SO 

26«4 

91 

6II2 
II8I2 

0318 

39 

95 
41 

23 

2Sls 
9I2 

28 

2934 

99 
6I-> 

36 

84 

665s 
1031s 
167 
108 


1,180 

100 

12,720 

4,620 
62.420 


300 

89,185 

145,250 

6,360 

2,920 


8,620 

28,670 

1,250 


143,260 

100 

100 

2,717 

6.782 

400 


320 

1.600 

810 

1 .400 

2.470 

72.19, 

125 

20,700 

4,700 

GOU 

2.42(1 

610 

800 

627 

123.800 

97 

200 

300 

900 

700 

9.500 

200 

460 

260 

300 

5,100 
900 
180 
51,685 
200 
135 

2,400 


9,300 

1,160 

3,300 

310 


1.700 
100 


300 
3.100 
600 
310 
620 
21(1 
260 
450 
13-"^ 
8.900 
725 
200 


Railroads 

Atchison  TopeUa  &  8  F 

Do     pref 

Atlantic  Coast  Line  KK- 

lialtiniore&  Ohio * 

Do      pref 

Broolilyu  Rapid  Transit. 

Canadian   P<j,citic 

Central  of  N'ew  Jersey 

Chesapealie  &  Ohio 

Chicago  Gt  West  tr  ctfs.. 

Do     pref  trust  ctfs 

Chicago  Milw  &  St  Paul- 
Do      pref 

Chicago  &  North  Western 

Do     pref 

Cleve  Cin  Chic  &  St  L.. 

Do     pref 

Delaware  &  Hudson 

Delaware  Laclt  &  West.. 
Denver  &  Rio  Grande... 

Do     pref . 

Erie -^ . 

Do     1st  preferred 

Do     2d  preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois  Central 

Interboro-Metrop  v  t  ctf. 

Do     pref 

Kansas  City  Southern. 

Do     pref 

Lake  Erie  &  Western 

Do     pref 

Lehigh  Valley 

Louisville  &  Nashville 

Manhattan  Elevated 

Minneapolis  &  St  Louis.. 

Do     pref 

Minn  St  P  &  S  S  Marie.. 

Do     ^)^ef 

Missouri  Kan  &  Texas.. 

Do    preferred 

Missouri  I'acific 

iNat  Rys  of  Mex  1st  pref. 

Do     2d  preferred 

N  Y  Central  &  H  R 

N  y  N  II  &  Hartford 

N  Y  Ontario  &  Western. 

Norfolk  iV   Western 

Do     adjustment  pref.  . 

Northern  i'acific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L.. 

Do    preferred 

Reading 

1st  preferred 

2d    preferred 

Rock  inland  Company. . 

Do     preferred 

St  Louis  &  San  Francisco 

Do     1st   preferred 

Do     2d  preferred 

St  Louis  Southwestern 

Do     preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

(.Certificates  (wh.  iss.). 
Southern  v  tr  ctfs  stmpd. 
Do      preferred      do 

Texas  &  Pacific 

Third  Avenue  (N  Y) 

Toledo  St  L  &  Western.. 

Do     preferred 

Twin  City  Rapid  Transit 

Union  I'acific 

Do     preferred 

United  Rys  Investment 

Do    preferred 

Wabash 

Do     preferred 

Western  Maryland 

Wheeling  &  Lake  Erie.. 

Do     1st   preferred 

Do     2d  preferred 

Wisconsin  Central 

Industrial  and  Miscell. 
(/Alaska  Gold  Mln  Par  $10 

AUis  CliaUMfg  v  t  j 

Do     preferred  v  to  .. 

Amalgamated  Copper 

American  Agrlcul  Chem. 

Do     preferred 

American  Beet  Sugar 

Do     preferred 

American  Can 

Do    preferred 

American  Car  &  P^oundry 

Do     preferred 

American  Cities  preferred 

American  Cotton  Oil 

Do    preferred 

Americap  Hide&  Leather 

Do    ]5ref  erred 

American  Ice  Securities.  . 

American  Linseed 

Do     f>referred 

American  Locomotive 

Do    preferred 

American  Malt  Corp 

Do     preferred 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Refin'g 

Do     preferred 

American  Snuff 

Do     preferred  (dew).. 


Hiqhest. 


9134  Apr  25 

9712  Jan  lA 

116     Jan     :i 

8338  J 'ly  17 

751s  J'ly  17 

87i£.iaii    a 

18378  J  ly  15 

300    J'ly  14 

4513  J'ly  10 

11  Apr  21 
27i2Jan  < 
9413  Ap.r  2ii 

131    J'nel6 
123    vtar-    ;; 

170       .r'il..         •. 

22  J'ly  1/ 

6u     t-;ijl!< 

146i£AvH  2.: 

388    Jan     U 

434  J'ly  16 

884  J'ly  17 

25i2J'ly  17 

39i2J'ly  17 

3134  J'ly  17 

119  Apr  25 
2914  Apr  27 

107  Jan  7 
13I4  Apr  25 
SSI4  Apr  25 

23  Apr  ^6 
67     Apr  26 

6i8J"ly  11 

17     Apr    3 

13214  Apr  21 

131i4Apr  26 

128    Jan    0 

12  Apr  18 
27i2J'iie30 

11734  Apr  '27 

130    J'ne25 

9    J'ly  17 

27l2J'ly  17 

914  J'ly  11 
30    Jan  I'd 

9  Aur  25 
8358  J'ly  15 
4963  J'ly  16 
1913  J'ly  13 
9953  Jan    9 

85  Jan    7 

106l2Apr  25 

IO8I4  Apr  25 

66     J'ly  17 

1)5     J  'ue23 

z  15812  Apr  27 

87l2Jaii     6 

86  J'ly  17 
78  J'ly  16 

173  J'ly  16 

2     A  pi     7 

8     May    5 

3I8  Apr  30 

1778  J'ly  17 

30     J'ly  17 

1612  J'ly  17 

4534  J  all  :; 
86I4  A"^;  25 
9453  Ja.n  2 
2038  J'ly  17 
75  J  an  o 
13i2Jan  5 
38 14  Apr  25 
510  J'ly  14 
11  "J'ly  13 
ioii2J'iy  16 

148'8  Apr  2§ 

82     Apr  24 

lOi-)  J'ne  18 

3110  J'ne  17 

uJ'ly  13 

2iiJ'ly  14 

1334  J'ly  13 

3i->J'ly  16 

13  Apr  24 
5    May  18 

38    J  'ne26 


145 
24 

60 
30 
31 
14 


S2034  Jan 
85s  J  an 
41  May  14 
6678  J  'ne26 
4734  Jan 
91  Jan 
1958  Apr  25 
66  May 
2278  Apr  20 
8714  Apr  24 
44J8Jan     5 

114  Ja*!  28 
GO  Jan  5 
37i2Jan  8 
9358  J 'Be    6 

4  Apr  16 
1878  Apr  25 
24     Jan     3 

8i2J'ly  16 
26i8May25 
28  Apr  24 
96     Jan 

5  J'ly 
31  J'ly  16 
7938  A  |)r  2.^ 
57  Apr  25 
9712  Apr  25 

167  Apr  25 
997s  Jan    9'' 


100-isJan  23 

IOI-14  J'nc29 

126     Jan  ^3 

98-38  Jan  2G 

8338  Jan  29 

9414  Mch   (1 

2201?  Feb    4 

310    Jan  12 

68    Jan  22 

I5I4  J'nc23 

4112  J'iie23 

1071s  Feb    4 

143    Feb    6 

136'8  Feb  14 

180     Jan  24 

40    Jan    6 

70    Feb    9 

1591?  Feb    4 

40634  J'ne   6 

I9I4  Jan  31 

SligFeb    4 

32i2Jan  23 

4934  Jan  27 

40i4Jan  23 

134-34  Feb    4 

39i4Jan  19 

115    Jan  26 

1638  Jan  24 

6538  J'ne  10 

28i2J'ly    3 

62    Jan  24 

9    Jan  23 

21i2Jan  28 

156i4Jan  23 

1417s  Jan  19 

133    Feb    7 

16i4Jan  31 

3612  Jan  22 

137    Feb    5 

Feb    2 

Jan  26 

Jan  30 

Jan  27 

Feb    6 

__    Jan  26 

9658  Jan  31 

78    Jan    2 

3158  Jan  23 

1057s  J'ly    6 

90  Apr  29 
118*2  Feb  4 
115i2Jau  31 

91  Feb  4 
101  Mch25 
172i4Jan  22 

8938  J'ne  24 
93  Jan  28 
1658  Jan  23 
25    Jan  l(i 

5-33  Jan  15 
17i2Jan  13 

934  Jan  2G 
2634  Jan  2G 
661s  Jan  26 
2233  Feb  6 
58  Fen  4 
99i2Jan  23 
IO6I2  J  ■ne22 
28I4  Feb  4 
8514  Feb  4 
1734  Apr  1 
4534  Jan  13 
1214  Jan  24 
23  Jan  26 
lOSUJan  19 
164-38  Jan  31 
86  Feb  4 
23-'4  Feb  6 
49i4iMch24 

458  Jan  23 
13  Jan  23 
35    Jan  22 

6%  Jan 
21     Jan  23 
11    Jan  24 

48  Feb    4 

.S2873  May  18 

I4I4   iM-    )   'lO 

49  Jai)  26 

7818  Feb    4 

59i2MchU 

97i2Jan  23 

29-38 J'ne   '.) 

7J78j'ne   8 

3618  Jan  27 

96     Jan  24 

5312  Feb    4 

118i2J'ly  13 

68     Jan  2G 

4612  Feb     '.' 

97%  Mch3(! 

514  Feb    I 

2534  Feb     6 

3234  Feb  2, 

1158  Jan  28 

3134  Jan  16 

3714  Jan  3! 

IO212  .Mch25 

OUJan  26 

5018  Jan  24 

85    Jan  19 

7113  Feb    4 

105    Jan  27 

172    Jan  31 

10634  J'ly    2 


Range  tor  Previous 
Year  1913. 


Lowest. 


'ly 
ne 
nc 
ne 
ne 
'ec 
Bi: 

ly 

ne 
ne 

V 

ov 

!C 

ov 


No 


I  Aun 


'ne 


9O14 
96      J 
112      J 

9058  J 

/7I4  J 

3-8334  J 

204      U 

275  J 
6II3  J 
lOls  J 
23  J 
96)4  - . 

13112  N  - 
1123      De 

17118  N 
3473  A, 
60     Oc 

I4712  J'-- 

380  Dec 
.3-38  J'ne 
23  J'ne 
20U  J  ne 
3312  J'ue 
28I4  J'ne 

II512  J'ne 

2512  J'ne 
10284  Dec 

12^8  J  'ne 

46     J'ne 

2138  J'ne 

56     J'ne 

7     May 

16     Nov 

14114  J'ne 

126I4  J'ne 

1:7     J'ne 

12  J  ne 

30  Dec 
II514  J'ne 
131     Nov 

ISij  J'nt 
62  J'ne 
2114  Dec 

31  Dec 
884  Dec 

9038  lice 
G553  Dec 

2513  J'ne 
98  J'ne 
8OI4  Aim 

IOI-I4  J'ne 

1  6     Dee 

7718  Dec 

100  J'ne 
15133  J'ne 

8212  Oct 
84  J'ne 
115,  Oct 
1712  Oct 
234  J  ne 

13  J'nt 
6I-)  J'ne 

20  "  Dec 
5GI4  Dec 
I4I2  J'ne 
38  J'ne 
83  Nov 
88I4  Nov 
19>8  J'ne 
72  J'ne 
IOI4  J'u* 
2773  J'ne 
71s  J'ly 
I514  J'ne 

101  i,s  J'ne 
13734  J'ne 

7934  J'ne 
16  J'ne 
30     J'ne 

2     J'ne 

6I3  J'ly 
2878  Dec 

334  Oct 
13     J'ne 

553  Dec 
4ui8  J'ne 


$18 

733 
40 
6 1-53 
4II4 
90 
1934 
65 
21 
/'8OI2 
3OI2 
108 
.iOl4 
331? 
92)2 

3I2 
15i« 
17 

G7s 
20 
27 
94 

5I4 
41?s 
7'jl2 
5812 
97 
150 
100 


Nov 

Dec 
Nov 
J'ne 
Sep 
Nov 
J'ne 
Oct 
J'ne 
J'ne 
J'ne 
J'ne 
J'ne 
J'ne 
Sep 
J'ly 

J'llK 

J'ne 
J'ne 
Oct 
J'ne 
Oct 
Oct 
Oct 
J  uc 
J'ne 
J'ne 
J'ly 
J'ne 


Highest. 


lOG-Tj  Jan 

10214  Jan 

1333s  Jan 

10033  Jan 

88     Jan 

9234  May 

26684  Jan 

362     Jan 

so    Jan 

1773  Jan 

35  Jan 
II6I4  Jail 
146  Jan 
138    Jan 

5189  Jan 
64  Jan 
94-14  Jan 

167     Jan 

445  Jan 
231a  Jan 
41  Jan 
3212  Jan 
4912  Jan 
41     Jan 

13258  Jan 
4114  Jan 

12878  Feb 
1953  Jan 
6683  Jan 
28-is  J'ly 
6II2  Jan 
III2  Feb 

36  Jan 
16883  Jan 
14214  Jan 
13258  Feb 

23 14  Jan 

47     Jan 

14214  Jan 

§160    Jan 

291s  Jan 

G412  Apr 

4353  Jan 

69     Mch 

2712  Jan 

10934  Jan 

1297s  Jan 

3373  Jan 

I1312  Jan 

87     Feb 

12258  Jan 

12334  Jan 

104    Jan 

§109     Sep 

17I84  Deo 

9212  Apr 

95     Apr 

2478  Feb 

4434  Jan 

19 ■'■4  Jan 

59     Feb 

29     Jan 

3512  Jan 

75     Jan 

2034  Apr 

4938  Sep 

110    Jan 

9912  Sep 

2853  Jan 

Slij  Mch 

2258  Jan 

43-'3  Sep 

13  Jan 
2934  Jan 

109  Sep 
I6284  Jan 
9312  Jan 
35J2  Jan 
631:  Jan 
6  Aug 
1713  Aug 
46    Jan 

8  Jan 
28I3  Jan 

14  Jan 
68I2  Apr 

$24.38  Oct 

9  Dec 
4312  Dec 
8OI2  Sep 
57  Jan 
99  Jan 
5Ui2  Jan 
86  Mch 
4673  Jan 

12912  Jan 

5G88  Jan 

117     Mch 

7812  Jan 

6738  Jan 

98     May 

513  Jan 

2SI4  Feb 

2734  Apr 

1213  Nov 

33.Tg  Nov 

4412  Jan 

IOG34  Jan 

13     Jan 

611;  Jan 

8(i     J  an 

7434  Jan 

107     Feb 

193    Jan 

105    Jan 


BANKS  AND  TRUST  COMPANIES— BROKERS*  QUOTATIONS. 


Banks 

New  Yon 

America  -J 

Amer  Kxch.. 
Battery   Pai*!. 

Bowery  II 

Bronx  Borol. 
Bronx  Nat.. 
Bryant  Parkl 
Butch  A;  Dr. 
Century  H--- 
Chase  .. 


Bid 

Ask 

560 

570 

205 

210 

121 

135 

425 

225 

260 

170 

185 

160 

125 

1S"5' 

550 

575 

Uank^ 


Otiat  &  Phen, 
Chel-sea  Kxll. 

Chemical 

Citizena'  Cei 

City 

Coal  &  Iron. 

Colonial  *d 

Columbian  .. 
Commerce  .. 
Corn  Kxch  1 . 
Cosmo  pol'n  \ 
Kast    Hlver.. 


litd 

Ask 

172 

130 

140 

405 

420 

172 

177 

337 

»45 

145 

153 

450 

---- 

325 

tl69 



314 

319 

85 

105 

60 



Banks 

HUL 

Ask 

FWel'tyll 

150 

160 

Filth  AveH.. 

4500 

FlUh 

300 

325 

First  

870 

885 

Fourth 

199 

201 

c;ar(lcl<l 

195 

210 

Germ-Amer  1 

130 

140 

German  Ex  1! 

390 

410 

Gormanla'J,.. 

450 

475 

tfoiham 

190 

Greenwich  11. 

276 

.... 

Hanover 

tG25 



lianks 

llarrlman 

Imp  &  Trad. 

Irving  

Liberty  

Lincoln  .i 

Manhattan  1 
Mark  &  Fult. 
Mech  &  Met. 
Merch  Exch- 
Merchanta'.. 
Metropolian. 
Motropol'n  1 


Bid 

Ask 

275 

286 

1-505 

175 

180 

GOO 

615 

325 

335 

t311 



t2;59 



t240l2 



165 

170 

176 

300 

310 

175 

180 

Itanks 

ma 

Ask 

Mutual  J  .. 

325 



Nassau 

t55 



Mew  Ncthli- 

ilO 

226 

New  Vnrk  Ce 

750 

825 

New  York... 

370 

380 

Pacific  11 

255 

205 

Park  r 

360 

365 

People's  H... 

220 

235 

Prod  lOxch  1 . 

15S 

163 

Publlcll 

216 

Banks 

seaboard 

second  ..... 

■Security  1[ 

.Sherman  .... 

.State  1 

23d  Ward',!.. 
Union  Kxch. 
Unit  SCtesH- 
Wash  ll'ts',1. 
VVestch  AvU. 
West  Side  11 
VorkvUle  II., 


Bid      Ask 


410 
390 


150 
130 
WO 
500 
275 
160 
450 


435 
425 
100 
135 

165 
140 
14G 


175 
476 
650 


♦Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rlghts.     5 1.eas  than  100  shares.     II  State    banks,     a  Ex-dlv.    <^    rights.     6  New    stock 
tSale  at  Stocli  Exchange  or  at  auction  this  wjek.     d Quoted  dollar:  per  share,     e  First  lustallmeat  paid,     ft  Sold  at  jrivato  sale  at  this  price. 


'  Ex    24% 
Ex-dlv. 


accum.  dlr. 
Full  paid. 


July  18  1914.] 
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STOCKS— HIGHEST  AND  LOWBSfT   SALE  PRICES. 


Saturdwj 
July  H 


•31 

10612 

•11212 
11818 

•228 

•IO6I2 
*13 

•73U 

• 

"306g 
•43I2 
•IO6I2 
41 
•827s 
•122 
•I8I2 
•55I2 
•S3 
3534 
103 
4012 
•65 
•102 

25I2 
•12812 
•44I2 
•91 
8-34 
62I4 
9334 
I4I2 
149 
92 
•92 
2612 
•88 
6412 
1818 
10614 
•116 
•104 
•118 
*21g 
•9 
•734 
•33 
*3 
• 

*87i2 
•109 

*92i2 
§10112 
•212 
•115 

*30 
•IO3I2 

•90 
•170 
•113 

•7»l2 
69 

•57 

•97 
6II4 
22I2 

•40 
•IOII2 
•130 
•123 

•IOI2 

•76 

•45 
•IO7I2 
13^8 

•74 

•22I2 

•22 

I2OI2 

•in 

90 

4314 
•IO2I2 
•IIII2 
•I54I4 

•2612 

• 

"iii's 
•2112 

*84l2 
•10 
•27 
•192 
•25 
•35 
•6434 

3134 
•82 
•32l8 
142 

75 
•10534 

•434 
•21 

•7 
•31 
•77 
•59 
•59 
•103 

611$ 
IO912 

5718 

2834 
•99I2 

5858 

777g 
•122 

97I2 
•11712 


33 

IO6I2 
1131 

12038 

232 
109 

16 

76 

12 

3034 

49 
107 

41 

8512 
124 

I9I4 

57 

91 

36 
103 

401 2 

6712 
IO3I4 

25I2 
130 

45I2 

92I2 
834 

6214 

9384 

1434 
149 

92 

93 

2612 

89 

54I2 

I8I4 
IO6I4 

105" 

'"3" 
10 

8I4 
34 

7 

15 

891 2 

II3I2 

97 

10112 

2I6I2 
119 

S2 
IO5I4 

95 
175 

"s'l" 

69 

61 
100 

6II2 

2212 

4934 
102 
I37I2 
130 

III2 

88 

4834 
IO8I2 

1358 

75I2 

2334 

25 
I2OI2 

21 

90 

43 14 
104 

iYg" 

29 

95 

2II4 

2238 

8512 

III2 

29 
1941? 

30 

37 

66 

3134 

86 

33 
142 

75 

""5"is 

22I4 

10 

35 

80 

61 

60 
104 

6II2 
IO9I2 

573s 

28'i* 
10134 

59I2 

7834 
12278 

9712 

il8l2 


Monda'j 
July  13 


*31 

*105l2 
*112l2 

II.SI4 

229 

lOS 

♦13 
7478 

•10 
3034 

•431^ 

*106l2 

40 

♦8278 

*122l2 

I9I4 

55I2 

♦83 
3534 

103 
4OI2 

•65 

♦102 

25 

129 

*44 
9II2 
*8l2 
6134 
93I2 
I4I4 

14758 

♦90 

*92l4 
26 

♦88 
63I4 
1734 

10578 
*118 
*104 
*118l8 

234 

•9i8 

•734 

•33 
•3 

* 

*87r2 

*109 

•92I2 

IO3I2 

212 
*116 

*30 

10378 

•90 
*170 
*114 

•78 

'6O34 
♦97 
6OI2 

2238 
4834 
*101l2 
♦130 
*125 
IOI2 
•76 
•45 
*107l2 
1358 
75 
23 
*22 
120 
19 
89 
427g 
♦102 
♦11112 
I55I2 
*26l2 
*.- 
"21" 
2134 
*83 
10 
*27 
19118 
•24 
*35 
J65I2 
3138 
*82 

32  Is 
141 
74 
*  10534 
*434 
*21 
*7 
•31 
•79 
•69 
5818 
*103 
5978 
109^8 
5612 
2758 
♦100 
5S34 
77I2 
♦122 

95I2 
♦11712 


33 

IO7I2 

II3I2 

II9I4 

230 

108 

16 

7478 

12 

3118 

4812 
107 

41 

85I4 
125 

20 

55I2 

89 

36I4 
103 

40*78 

6712 
104 

25 
129 

45 

9II2 
9 

6IS4 

93I2 

I4I2 
148*4 

93 

93 

2612 

90 

6412 

183g 
106 

105' 

"3" 

978 

8U 

3412 
7 

18 

89I2 
II3I2 

97 
IO3I2 
2I6I2 
119 

32 
10378 

95 
175 

s's" 

70 

6034 
101 

611-> 

223s 

49I4 
102 
I37I2 
130 

IOI2 

88 

4834 
IO8I2 

1334 

75 

23 

24 
120 

1958 

90 

4338 
104 

l'5"5"i2 

29 

95 

2138 

2134 

86 

10 

30 
192 

30 

37 

65I2 

313g 

80 

33 
142 

74 

2214 
9 

35 

81 

6OI2 

59 
104 

6178 
10934 

57I2 

29 
102 

59I2 

7838 
128 

96 
II8I2 


Tuesday 
Jul!/  14 


•3II4 
♦IO5I2 
*112 

11878 
*22S 
10634 

1334 
♦7314 
*10 

3038 
*44 
§10678 

4018 

8434 
♦123 

2II4 

56l2 
•83 

35I2 
10318 

4038 
•65 
♦102 

25I2 
128 
•44 
•90 

*8l! 

6I84 
•93 

1418 
148 
•90 

92 

2512 
♦8838 

5314 

1758 
♦105 

11878 
♦104 
♦119 
234 
834 

•734 

*33i2 
•3 

♦ 

♦87r2 

♦109 

*92 

IO3I2 
♦212 
♦116 

*30 
*103l2 

*90 

170 
»114 
79I2 

•5S" 
♦97 
6078 
22I4 
49 
*101 
*130 
•123 
lOU 
•76 
♦45 
IO7I2 
1334 
•7OI4 


33 
107 
114 
II9I4 
231 
107 

14 

75 

12 

31 

4812 
10678 

4OI4 

8434 
125 

22 

59I2 

91 

37 
10354 

4034 

6712 
104 

25I2 
128 

45I2 

92 
9 

6134 

94 

I4I4 
148 

93 

92 

26 

90 

6358 

18 
108 
1187s 
105 
120 
234 
9I4 
8 

34I4 
6 

15 

891: 
II3I2 

97 
IO3I2 
2I6I2 
119 

32 
104 

95 
170 

'7"9'l2 

70 

61 
101 

fill2 

2212 

49 
102 
I33I2 
130 
.  IOI4 

88 

4834 

107I2 
1334 

76 


Wednesday 
Julv  15 


♦22 
II9I2 
20 
8858 
42I2 
♦10212 
♦IIII2 
♦155 
♦26 


24 
11934 

20 

8878 

4234 
105 

275s 


21 

2134 
§8512 

♦9I2 
♦27 
19134 
♦24 
*35 
♦63 

3OI2 
♦82 

321? 

141 

♦70 

♦10534 

5 

♦21 

♦7 
♦31 

80 
♦59I2 

58I4 
103 

60 
10938 

66I2 

281« 
100 

5858 

77 
♦122 

♦95I2 
♦11712 


21 

22I4 

8512 

III2 

29 
192 

30 

3Gl2 

C6 

31 

85 

3234 
14112 

80 

"5" 

24 

9 

35 

80 

6OI2 

59 
1037s 

61 
10934 

57 

28h 
100 

5878 

7814 

127 
97I2 

IISI2 


31 

*105 
11258 
118 
228I4 
IO6I2 
♦13 
♦73I4 
♦10 
3OI2 
♦43I2 
♦IO6I2 
4053 
♦8434 
123 
2Gl2 
58 
♦S538 
36 
104 

4012 
♦65 
♦102 
♦25I4 
123 
♦44 
§90 
8I2 
6II2 
93 
14 
14612 
♦90 
♦915, 
25I2 
♦883s 
5318 
1818 
105 
♦116 

IO2I2 
♦118 
•2I4 
8I2 
734 
33I2 
♦3 
12 
♦87 
♦109 
97 
♦102 
♦212 
♦116 
♦30 
*103l2 

♦168' 
♦114 

♦78 

* 

♦57' 

♦97 
61»4 
2214 

♦4834 

•10114 

130 
♦123 

♦lOU 

♦76 

♦45 
♦IO6I2 
1334 

•71 


3II4 
109 
112--.8 
II9I4 
22SI4 
IO6I2 

17 

75 

12 

3073 

4812 
10G78 

41 

S5I4 
123 

2258 

5914 

90 

SfiSg 
1C4 

40% 

5712 
104 

2612 
128 

45I2 

90 
834 

62I2 

93 

1418 

14714 
9212 

93 

26 
90 
54 
I8I2 
105 

104" 

""2'58 

8I2 

734 

33I2 

6l2 

12 

89I2 
II3I2 

97 
104 
2I6I2 
II8I2 

32 
IO5I4 

95 
175 

'si' 

70 

61 
101 

6134 

22I4 

49 
IO2I2 
130 
130 

1034 

88 

48S4 
108 

137g 

75 


Thursday 
Ju'v  16 


♦22 

♦11934 

19 

Z88l8 

42 14 

§10234 

♦IIII2 

§158 

♦26 


24 

I2OI4 
2OI2 

8Si8 

423s 

10234 

f58" 
29 


2034 

21Bg 

♦83 

10 

27 
19112 
♦24 
*34l2 
♦6334 
♦3034 
♦8212 

32I4 
I39I2 
♦70 
105»4 
47« 
♦21 

♦7 
♦31 

78I4 
♦58 
!t56 
101 

5958 
10938 

5612 

2784 
♦99I2 

5838 

78 
♦122 

9534 
♦II7I2 


21 

22 

86 

10 

2718 
1921s 

30 

3612 

6558 

32 

86 

32I2 
141 

74 

"'4"78 

22I2 
9 

35 

79I4 

6OI2 

67 
102 

61 
lOOSg 

57I8 

2812 
100 

5834 

79 
128 

9612 
118 


♦   31 
♦IO5I2 
♦111 
II8I2 
228I4 
♦106 
♦13 
♦7314 
♦10 
3034 
♦44 
§1067, 
♦4OI2 
85 
♦102 
2138 
69 
85I4 
36 
♦103 
4OI4 
♦65 
§102 
25 
I27I2 
♦43 
♦89 

8I4 
♦62 
♦92 
♦14 
14812 

91 
♦eiSg 
25I2 
♦88 
♦53I4 
I8I2 
10678 

♦116 

♦1023s 

♦118 
258 
758 
♦7I2 

3312 

♦3 

♦11 

♦86 
♦109 

♦92 
♦102 
♦200 
♦116 

•30 
♦10312 

♦01 
♦168 
♦114 

♦79I8 

« 

♦59' 
♦97 
62 
22I4 
4812 
♦IOII4 
♦128 
•123 
♦101s 
♦76 
45I8 
♦lOOlj 
I35g 
♦72 
22I4 
22 
♦II9I2 
♦I9I2 
8858 
42 
♦IO2I2 
♦IIII2 
•155 
*26l8 


32 
lOS 
114 
119 
229 
109 

17 

75 

12 

307s 

483s 
1067s 

4II4 

85 
I22I4 

22 

59 

853s 

363s 
104 

4012 

6712 
IC2I4 

251. 
1271 

45 

92 
8I4 

63 

94I2 

I4I2 
148»2 

91 

93 

25I2 

8SI2 

5414 

191s 

10678 

foY 

""2"58 

814 

814 

3312 

7 

18 

89l2 
1131 
100 
104 
214 
II8I2 

32 
IO5I4 

95 
170 

Vf" 

70 

61 
101 

6434 

22I4 

49 
IO2I2 
133 
129 

1078 

88 

45I8 
108 

1358 

75 

22I4 

22I2 
I2OI4 

2OI2 

885s 

42 
105 

lYs" 

2812 


Friday 
July  17 


•30        32 
♦IO5I2  lOS 
♦112       1131 
119      1191s 
228      2297s 
IO6I2  IO6I2 
•13        IS 

74        74I4 
♦10         12 

3034     307s 
♦45         47I2 
10678  ]067g 
40        4058 
♦S4I4     85I4 
121      121 
22        2258 
♦58        61 
♦S2I4     85Is 
3512    36 
103      103 
3934    40 
♦65       6712 
*102      104 
25        25 
♦I27I2  12812 
♦43        45 
♦90        92I2 
8l8       8I4 
♦6II2    63 
9234     0278 
14        14 
fl47l2  I47I2 
91        91 
♦9158     93 
25        257s 
♦88        90 
53        64 
1834     I9I4 
♦IO4I2  108 

11778   11778 
♦10238  105 
118      118 
2  2I4 

♦7I4         768 

♦7I2       8 
33I2    33I2 
♦3  7 


♦10 

♦88 
♦109 

♦92 
♦102 


18 

891? 
115 
100 
104 


205g 

2168 
♦84 

♦9 

♦25 

♦190 

•24 

•35 

64 

3034 
•82l2 
♦32 
I39I2 
♦70 
♦1058* 

♦434 
•21 

♦7 
♦31 
♦78 
♦58 

56 
IOII2 

5938 
§10913 

5612 

28 
§100 

58 

777g 
♦122 

♦95I2 
§11678 


2078 
2168 

8512 

1014 

29 
193 

30 

37 

64 

3034 

86 

3234 
I4OI2 

80 

"'5'l8 

22I4 
9 

35 

80 

61 

66I2 
10158 

6OI2 
IO9I2 

5G78 

28 
100 

58'4 

79 
128 

97 
llG7j 


210  210 

♦116  II8I2 

♦30  32 

•10312  IO5I4 

♦90  95 

IG7I4  168 

♦114       

♦7958  82 

§69  69 

♦59  61 

♦97  101 

631s  64 

2213  22I4 

4812  4812 

10134  10134 

131  131 

♦123  130 
♦lOSs    1034 

♦76  88 

46  46 

♦IO6I2  IO7I2 

I3I2  1358 

♦71  75 

22  2218 

22  22 

120  120 

♦I9I4  2OI2 

88I2  8912 

45 18  4218 

♦IO2I2  105 

♦llllg  ... 

•155  I57I2 

♦2^2  2812 

• •  95 

2058  20«4 

21  21»8 


Sales  oj 
the 

Veek 
Sliarcs. 


♦84 
♦9 

•25 
•190 

•24 

•35 
64 
30 


8512 
10 
2812 
I94I2 
30 
37 
64 
31 


434 
21 
9 


•8212     86 
•32         3234 
139      I39I2 
•70        80 

♦10534 

4I2 
21 
♦7 

3118      3118 
♦78       SO 
♦68       61 
66        5612 
♦IOOI2  102 

6912     005g 
§10912  IO9I2 
5638      5658 
128        28 
100      100 
58I4     587j 
77I2    783b 
♦121      127 

953s     95>4 
♦11612  118 


200 

200 
100 
12,28!) 
1,100 
625 
200 
333 


2,910 


140 
2,792 

228 
,  300 
6,450 
1,400 

200 
14,700 

720 
6.840 


75 
100 
600 


150 

1,300 

700 

625 

1,920 

1,150 

750 

200 

3,100 

"3"",  150 
10,500 
550 
100 
200 
100 
900 
1,075 
100 
400 


100 


100 
150 
100 


100 

"soo 


100 
130 
100 


6.800 
900 
800 
100 
200 


200 


STOCKS 

NEW   YORK  STOCK 
JSXCJlANGn; 


Industrial  i^  Misc  (.Con) 
Anier  Steel  Found  (now). 
American  Su^ar  Kefining 

1)0     preferred 

Amer  Telephone  &  Telog 
American  Tobacco 

Prelcrred,  new 

American  Woolen 

Do    preferred 

Amer  Writing  I'aper  pref 
aAnaconria  Cop  Par  $25 
Baldwin  Ixx;oniotive 

Do    preferred 

Bethlehem  Steel 

Do     preferred 

Brooklyn  Union  Gas 

California  Petrol  v  t  ctfs 

Do     preferred 

Case  (Jl)  Thresh  Mpftrcfs 
Central  Leather 

Do    preferred 

dChino  Copper Par  $5 

Cluett ,  Peabody  &  Co ,  Inc 

Do     preferred 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Continental  Can 

Do     preferred 

Corn  Products  Refining. 

Do    preferred... 

Deere  &  Co  pref 

Distillers'  Securities  Corp 

General  Electric 

Gen  Motors  vot  tr  ctfs.. 

Do     pref  V  t  ctfs 

Goodrich  Co  (B  F) 

Do     preferred 

dGuggenh  Kxplor  Par  $2^) 
dinsp'n  Con  Cop  Par  $20 
tnternat  Harvester  of  N  J 

Do    preferred 

Internat  H  arvester  Corp. 

Do    preferred 

Int  Mer  Marine  stk  tr  ctfs 

Do     pref  stk  tr  ctfs 

International  I'aper 

Do    preferred 

Internat  Steam  Pump 

Do    preferred 

Kayser  <k  Co  (Julius) 

IJo     1st   preferred 

Kresge  Co  (S  S) 

Do     preferred 

Liggett  it  Myers  Tobacco 

Do    preferred 

Loose- Wiles  Bis  tr  co  ctfs 

Do     1st   preferred.. 

Dp     2d  prefetTcd 

Lorillard  (^o  (P) 


IlanQe  since  Jan.  1. 
On  basis  0/  lOO-shar/  lots. 


200 

100 

2,400 

500 

510 

400 

900 

2,100 

2,030 

1,300 

60 


250 


4,200 

1.900 

50 

200 

200 

800 


330 
1.200 


1.100 

3.750 

300 


600 
100 


100 
300 


3.733 

744 

217.010 

3,050 

17,200 

2.040 

410 

6,764 

24,016 


800 
50 


Do    preferred 

Mackay  C'ompanlea 

.Do     preferred 

May  Department  Stores 

Do    preferred .. 

Mexican  I'etroleum 

dMiami  Copper Par  $5 

Montana  I'ower 

Do    preferred 
National  Biscuit 

Do    preferred 

Nat  Enamel'g  &  Stamp'g 

Do    preferred 
National   Lead. 

Do    preferred 

dNevada  C^ons  Cop  Par  $5 
North  American  Co  (new) 

Pacific  Mail 

Pacific  Telep  St  Teleg 

People's  G  L  &  C  (Chic). 
Pittsburgh  Coal 

Do    preferred 

Pressed  St^l  Car 

Do    preferred 

Pub  Serv  Corp  of  N  J 

Pullman  Company 

Railway  Steel  Spring 

Do    preferred 

dllay  Cons  Copper  Par  $  10 
Republic  Iron  &  Steel 

Do    preferred 

Rumely  Co  (M) 

Do     preferred 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  &  Ir. 
Standard  Milling 

Do     preferred 

Studebaker  Corp  (The).. 

Do    preferred 

dTennessee  Cop.  .Par  $25 
Texas  Company  (The).. 
Underwood  Typewriter.. 

Do    preferred 

Union  Bag  &  I';  per 

Do     preferred 

U  S  Cast  Iron  Pipe&  Fdy 

Do    preferred 

U  S  Express 

U  8  Realty  &  Improy't.. 
United  States  Rubber 

Do     1st  preferred 

United  States  Steel 

Do    preferred 

dUtah  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    preferred 

Western  Union  Teleg 

Westingbousa  £1  &  Mfg. 

Do     1st   preferred 

Woolworth  (F  W) 

Do    preferred ,... 


Lowest. 


28    Jan     f 

97     J.Ichl2 

1077s  Mch31 

117 Is  Jan     2 

21.5     Apr  21. 

10134  Jan     7 

13     J  'ne25 

72i2Mch   4 

10     Apr  22 

30i2May  8 

3812  Jan     7 

102i2Jan  10 

29i2Jan    6 

68    Jan  10 

121    Jan    5 

IS    Jan    2 

5058  J  an    2 

80i2Apr  23 

2578  Jan  14 

9478  Jan    6 

37    Apr  25 

68I2  Feb  25 

100    J  ■ne25 

24    Apr  27 

127i4May21 

3712  J'ne20 

85    Jne25 

734  Mch25 

60    Mch25 

9134  Jan     2 

1334  Apr  20 

140    Jan    3 

37^  J  an    3 

77    Jan    5 

195s  Jan  17 

7978  Jan    2 

$443sJan    8 

$15isJan  10 

10034  Apr  25 

113i2Jan    3 

10078  Jan    3 

II4I4  Mai»-16 

2     May  14 

7)8J'ly  16 

758  Apr  21 

3234  J'ne22 


II ig nest. 


J'ne29 
Jne24 
Jan  19 
Mch  12 
Jan    G 
Jan  13 
J'ly  17 
Jan    G 
2978  Apr  24 
101     Apr  22 
2 


3 

11 

80 

106 

81 

99 

210 

1113 


89 
160 
110 

76 


Jan    ^ 

Jan  20 

Jan 

. .    Apr  25 

6518  Jan    2 

61i2J'ne25 

9712  J'ne25 

4612  Jan 

$21    May   . 

46    Apr  25 

101    Apr  27 

122    Jan    6 

lig^Jan  13 

978  Jan 

SO    J'ne 

44    Jan 

105    Jan  13 

$1312  May   2 

65  Jan  2 
22  J  'ne25 
22    J'ly  16 

11834  Aim:  25 
177,  Jan  3 
84  Apr  26 
2634  Jan  6 
9734  Jan  16 

107  Jan  13 
151i2Jan    6 

25     Apr  25 

a;93i4Mch  G 

51734  Jan    9 

1934  Jan    5 

SO    Jan    2 

6I4  Apr  24 

2034  Apr  24 

180    Apr  24 

25    Apr  24 

Jan    7 

Apr  29 

Jan    3 

.,    Jan    6 

E3134  Apr  25 

128    Jan    3 

7314  J'ue26 

108  Jan  16 
35g  J'ne  16 

201s  May  11 
^i^  J  'ne25 
SlljJ'ly  17 
46  Jaa  7 
54  Jan  7 
6314  Apr  25 
9953  Apr  24 

66  Apr  26 
106i4Jan  2 
$4878  Jan  10 

2534  Apr  30 
<J6  May  7 
661s  J  'ne24 
64    Jan    3 

11578  Jan  19 
82    J  'ne25 

112'4Jan     5 


32 
61 
20 
70 


3710  Feb  Ki 
1097s  Jan  24 
113'sJan  7 
12414  Jan  30 
256     &lch'2;i 

109  J'ne  9 
207s  Jan  28 
83  Jan  20 
n-'HiJan  23 
38I4  Feb  3 
5218  Mch    5 

110  J'ne  8 
4434  Mch  11 
86     Mch  11 

130  Jan  24 
305s  Feb 
68  Rlch20 
95i8Jan  16 
3738  J'ne  1_ 

104  J'ly  15 
44  Feb  _ 
70     Feb  13 

104i2Fe  )  14 

34i9Feb 

ISOijJan  24 

45i4J'ly 

91S4J'ly     - 

ISisJan  31 

72    Jan  29 

9934  Feb    3 

20i2Mch   4 

15058  Feb  20 

99    May27 

95    Feb  19 

•JS78  Apr  17 

91     Feb    3 

?57i2Apr    2 

SI9I4  J'ly  17 

113i2Jan  22 

11873  J'ly  14 

111  J4  Jan  22 
118     J'ly  17 

334  J  an  27 
I5I4  Jan  30 
1078  Feb  2 
41    Jan  31 

978  Jan  20 

29    Jan  19 

94    J'ne   8 

10834  May  18 

105  Ff  b  26 
105  Mch  3 
231  Mch  1 
llll2J'ly    fe 

38    Jan  26 

105     McblO 

9514  J'nelL' 

190    Apr    7 

11778  J'ly    8 

673a  Feb  20 

70    Jan  27 

69i4Jan  17 

101»4  Feb    9 

73i2Feb    9 

$2433  Feb  10 

6278  J'ne   5 

10378  J 'ue   4 

139    Feb    3 

128    J'ne 29 

14     Feb    3 

8678  Mch  10 

62    Jan  26 

109     Feb  18 

SlOUJan  26 

7914  Mch  14 

29    Jan  21 

31    Jan  24 

125    Jan 

2312  Feb 

93ioFeb 

46     Feb  14 

IO514  Mch 

114    Apr    . 

159    Jan  28 

343s  Feb    2 

101     Feb  14 

S22i2Apr    3 

27     Jan  27 

91i4Mch  11 

18     Jan  14 

41     Jan  13 

197i2J'ly    3 

35    Jan  26 

4014  May  25 

06     Mch    6 

36I4  Mch31 

92     May  16 

$3634  FeD  11 

14978  Mch    5 

88     Jan  31 

113     Apr  15 

SI' Jan  31 

3212  Feb    3 

13i2Jan  23 

49     Feb    C 

87     Mch  10 

0334  Mch  10 

03     Mch  14 

10458  Jan  14 

G7>4  Jaa  31 

11234  Jan  31 

$593g  J  'ne22 

3478  Mcll20 
107l2Mcb2O 
6678  Feb  16 
79  J'ly  15 
124l2J'U0  8 
10314  Feb  5 
US7«  Mch    6 


lianoe  for  Preeious 
Year  1913. 


Lou  est. 


lllqhesl. 


25 

9 'J  7s 
lids 

110 
200 

90 

I4I2 

74 

1178 

307; 

3lil2 
I  OOI4 

25 

62I4 
110 

16 

45 

9OI4 

17 
r88 

3038 


J'ne 

Dec 

.I'nc 

Dec 

J'ne 

J'ly 

Dec 

May 

Nov 

J'ne 

Dec 

J'ne 

J'ne 

J'ne 

Oct 

Aug 

J'ly 

Dec 

J'ne 

J'ne 

J'ne 


2412  J'ne 
12518  J'ne 


4012 

li.s 

11058 

140 

294.34 

lOfils 
23I2 
S2 
32I4 
41U 
.■)3i.> 

1051.. 
4II2 
74 

1377, 
5GI2 
86 

103S« 
301, 
97M 
4758 


Feb 
Jan 
Jan 
Jan 
Jan 
Jaa 
8ep 
Sep 
Jan 
Jan 
Jan 
J'ns 
Jan 
Aug 

Jan 
Feb 
Jan 

Feb 
Feb 
Mch 
Jan 


735  J'ne 

6II2  J'ne 

9112  Dec 

934  J'ne 

12934  J'ne 

25    May 

70     May 

15is  Nov 

73'i4  Nov 

40')4  J'ly 

13^8  Doc 

90     J'ne 

111     May 

9512  J'ne 

111     Mav 

27,  J'ne 

I212  J'ne 

012  Oct 

3218  Oct 

412  Dec 

157g  Dec 

77     Dec 

lOeio  Oct 

58     J'ne 

97     J'ne 

195     J'ne 

IO6I2  J'ly 

21     J'ne 

Aug 

J'ly 

J'ne 

J'ne 


89 

84 

rl50 

103 


7558  J'ly 
62  Dec 
65  Oct 
9712  J'ne 
4134  Nov 
2038  J'ne 


41U  Feb 
1423s  Jan 


1718  Jan 

7914  Jan 

lOO's  Jaa 

2134  Jan 

187     Jan 

40     Augf 

8134  Sep 

68    Jan 

10514  Jan 

53'is  Jan 

20T8  Jan 

1111:  ^ep 

110     Oct 

IIOI4  Sep 

114.')4  Sep 

45^  Jan 

1912  Jan 

125s  Jan 

4812  .an 

181 2  Jan 

70     Jan 

Feb 

Jau 

Sep 

Jan 

Mch 


94 

110 

83 

102 
235 


II012  Jan 
397g  J  .n 


105 

95 

200 

117 

87 

09 


J  an 
Jan 
JajA 
Feb 
Jan 
Apr 


767a  Jan 

105ij  Jan 

78I4  Feb 

26I2  Jaa 


104    J'ne 

116    J'ne 

9     J  ne 

7414  Oct 

43     Oct 

J'ne 

J  ue 

J'ne 

J'ue 

Nov 

J'ne 


100 
13 
60 
16 
22 

104 


14i.>  J'ne 
73  '  J'ne 
I8I2  J'nt 
>;8i2  Jue 

105     Dec 

141)  Sep 
2214  J'n'- 
9014  J'ne 
15  J  ne 
17  J'ne 
72  J'ne 
14  Nov 
33     Dec 

154-14  J'ne 
23  J'ly 
31  Dec 
6212  May 
1534  Dec 
6412  Nov 

r2S34  J'ne 
89  J'ne 
78     J'ne 

104  J'ly 
4  Nov 
I8I2  Nov 
9I4  J'ne 
40  Dec 
38  Dec 
49'4  Nov 
51  Nov 
UJ!  J'ne 
4978  J'ne 

10212  J'ne 
3955  J'ne 
22  J'ly 
S3  J'n< 
541s  Dec 
6:<is  J'ne 

107?!  J'ne 
8112  J'ne 

lOil     J'nr 


130     Sep 

1247,  Jan 
1914  Jaa 
9214  Jaa 
5014  Jaa 

108  Out 
20  Jaa 
8II2  Jaa 
3112  Jan 
46    Jan 

1293,  Sep 
24ie  Jan 
95  Jan 
30    Jaa 

lOUs  Jau 

lis     Jaa 

165  Jan 
35    Jaa 

100  Jan 
22  Jaa 
28-V  Jan 
9214  Sep 
9214  ^an 
9934  J  -n 

21312  Jan 
45I2  J  .n 
4012  Jan 
0678  Feb 
SO  Feb 
9314  Jan 
391;  Jan 

I3212  Deo 
991J  J?.n 

113  Jan 
734  Jan 
413,  Jan 
1634  Jan 
5634  Jan 
66  Jan 
77  Jan 
egij  Apr 

10954  Apr 
69i»  Jan 

110>4  Jan 
UO^s  Jau 
431s  Jan 

lu  Jan 
75is  J.-n 
79 14  Jan 

119>4  Jan 

112    Jan 

115U  Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


i'anks 

Brooklyn 
Coney  Idl'd  H 
Fir  t 

Flatbu.h  ... 
Greenpoint.. 

Hill  .1  dell 

HoB>este.<»d  li 
Manuf.ict'rt . 
Mech;.iilcs'1|. 
Mjntaiik  1).. 
Nansiui 


Bid 

Ask 

160 

250 

2(>0 

110 

130 

150 

160 

1'2S 

SO 

100 

t453 

--    . 

173 

110 

125 

205 

220 

Banks 

BU 

A»k 

av 

Brooklyn 

National  City 

273 

285 

North  Side  1. 

175 

200 

feopte's 

145 

155 

Trust  Go's 

N  Y  CUv 

Astor    

_ 

355 

bankers'  IT- 

tioo 



li'way  Trust- 

149 

153 

Tr«tt  Go's 

A'  Y  CU'i 
Central  Trust 

Columbia 

Oarainerclal  . 
liETipIro  . 
I':qui tabic  Tr. 
K.irm  I.  <k  Tr 
[•■Idell'-y. 
Kulton.. 
juaraaty  Tr. 


£«< 

Atk 

tl003 

tioos 

420 

430 

.. 

85 

300 

310 

402 

412 

1050 

1110 

215 

215 

27.1 

300 

535 

645 

Trust  Go's 

Bi4 

Atk 

A'  Y  Cttt 

Hudson 

130 

135 

Law  T  1  4  Tr 

140 

143 

Lincoln  Trust 

116 

135 

Metrepolltaa 

370 

Mutual  Alli- 

ance  

130 

137 

Mut'l    (Weat^ 

Chester)... 

130 

136 

Trust  Co'f 

N  Y  CUy 
N  Y  Llle  4  Tr 
NY  Trust.. 
TlUeGuATr 
rraasatJan  tlr 
Ualoa  Trust 
USMti;iTr 
United  States 
WeatchestcT  . 


Btd 

Ask 

tgeo 

596 

605 

402 

407 

200 

220 

365 

375 

400 

410 

1030 

1060 

126 

135 

Trust  Go's 

Braokiyn 
arooklya  Tr. 

(Jltlzeos' 

FraBklln 

llamllton 

ilom« 

KitHi  County 

People's 

jueens  C«  .. 


BtH 

475 
135 
240 
205 
102 
670 
275 
85 


AA 

48S 
140 
265 
278 
113 

285"' 
98 


'Bid  and  assed  prices:  uo  3.aie«  on  tnl3  day.     9  Less  than  100  shares.     X  b;x-rUlits.     o  Ex-dlv.  &  rljhts.     6  New  stock,     a  Quoted  dollars  per  share. 
Exchange  or  at  auction  this  week,    a  Ez-atock  dividend.     11  Banks  marked  with  a  paragraph'  (U).  are  UlaXe  banka.     t  £s-<Uvidead. 


a^«  at  Stooh 
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New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Ezchanqe  mslhod  oi  QiioliriQ  bonds  was  ctianoed,  and  nrices  are  now  all — "and  inlerest" — ezcent  tor  income  ana  Ueinitiied  t>ond^. 


BONDS 
N.    y.    STOCK    EXCHANGE 
Week  Ending  July  17 


U.  S.  Qovernnaent. 

U  S  2s  consol  registered rfl930 

U  S  2s  consol  coupon c(1930 

U  S  3s  resfistered *1918 

U  S  3s  coupon A1918 

U  S  4s  repristered 1926 

U  S  4s  coupon 1925 

U  S  PanCanaltO-30-yr2s*1936 
U  S  Panama  Canal  3s  g 1961 

Foreign  Oov«rnfn*nt. 

Arseatine — Internal  5s  of  1909. 

Chinese  (Hukuang)  Ity  5s  t 

Imperial  Japanese  Government 

Sterling  loan  Ahia 1925 

2d  Series  4Hs 1925 

Sterling  loan  4i 1931 

Bepublic  of  Cuba  5s  exten  debt 

External  loan4>is 1949 

Tokyo  City  loan  of  1912  58 

U  H  of  Mexico  s  f  g  6s  of.„1899 

Gold  4a  of  1904 1954 

State  and  City  Securities. 

N  Y  City — 4  Vis 1860 

4  Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock.. 1958 

4%  Corporate  stock 1957 

New   AViS 1957 

New  4Hs 1917 

4>i%  Corporate  stock. ..1957 

4H%  assessment  bonds 1917 

3M%  Corporate  stock 1954 

N  Y  State — 4s 1961 

Oanal  Improveifient  4s .1961 

Canal  ImproTement  4s 1962 

Canai  Improvement  4s 11(60 

Canal  Improvement  4  Hs.  1964 
KiKhway  Improv't  4)^s 1963 

South  Carolina  4 >is  20-40.. 1933 

Virginia  funded  debt  2-3s..l991 
6s  deferred  Brown  Bros  ctfs 


29 


Railroad. 

Ann  Arbor  Ist  s  4s 7j1995 
tch  Top  &  S  Fe  gen  g  4s.ie95 

Keglstered 1995 

Adjustment  gold  4s . /»1995 

Registered A1S95 

Stamped /»iyy5 

Oonv  KOld  43  . 1955 

Conv  49  issue  of  1909 1955 

Conv  4s  (issueof  1910) I960 

10-year  gold  5s 1917 

Bast  Okia  Ulv  1st  s  4s.. .1928 

Bhort  Line  1st  43  gold 1958 

Osil- Ariz  1st  &  ref4Hs 1962 

S  Fe  Pres  &  Ph  Ist  g  5s_.l9i:' 

Chic  &  St  Louis  1st  6s 1915 

Atl  Coast  L  1st  gold  4s.._/»1952 

Registered /a952 

50-year  unified  4s 1059 

Ala  Mid  1st  gu  gold  5s.. .1928 
Brun3&  W  1st  gu  gold  48.1935 
Charles  &  Sav  1st  gold  7s. 1936 

L  &  N  coll  gold  4s 01952 

8avF&  Wist  gold  63 1934 

1st  gold  5s 1934 

SilSp  Oca&  O  gug  4g...l918 

Bait  &  Ohio  prior  3Hs..-1925 
Registered /il925 

Gold  4s /il948 

Registered .... hVm 

20-yrconv4J^s ..1933 

Pitts  June  1st  gold  6s 1922 

PJunc&  M  Dlvl8»s3  3^«1925 
PL,E&  W  V»Syaref43..1941 
Bouthw  DIv  1st  gold  3  He.li'SS 
CentOhioR  Ist  eg  4}4»..1930 
CI  Lor  &  W  con  1st  g  5s_.1933 

Monon  River  Istgu  g  5s 1919 

Ohio  River  RR  1st  g  Ss... 1936 

General  gold  5s 1937 

Pitts  Clev&;  Tollstg6s..l»22 

Pitts  &.  West  1st  g  4s 1917 

Stat  Isl  Ry  1st  gu  g  4  Hs_.1943 

Bolivia  i;y  1st  5s ...1927 

Buffalo  R  &  F  gen  g  5s 1937 

Consol  4  y,s 1957 

A11&  West  1st  g  4s  gu 1998 

Clear  &  Mah  1st  gu  g  5s. 1943 

Boch  &  Pltte  Ist  gold  6s. .1921 

Consol  Ist  g  6s 1922 

Canada  Sou  cons  gu  A  5s.  1962 
iipgistered 1962 

OarCHncii.v,  Moist  30-yr5sl938 

Central  of  Ga  Istgold  6s_.pl945 

Consol  gold  5s 1945 

Registered 1945 

Ohatt  Uiv  pur  mon  g  4a. .1951 
Mac  &  Nor  Dlv  Ist  g  5s_.1946 

Mid  Ga  &  Atl  Dlv  Ss 1947 

Mobile  Uiv  1st  g  5s 1946 

Cen  RR  &  B  of  Ga  col  g  5s.l937 

Cent  of  N  J  gen'l  gold  5s..  1987 

iiegistered Sl987 

Am  IJock  &  Imp  gu  6s 1921 

Leh  &  Uud  R  gen  gu  g  5s_1920 
N  y  &  Long  Br  gen  g  43 1941 

Cent  Vermont  Ist  gag  4a el920 

Chesapeake  &  Ohio — 

Gen  funaingA.  Impt  5s 1929 

let  conaol  gold  5b 1939 

Kegi«t€«-ed 1939 


Q-J 
Q-J 
Q-F 
Q-F 
Q-F 
Q-F 
Q-F 
Q-M 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
.VI- S 

.vr-s 

M-S 
M-S 
M-S 
J-D 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 

Q-J 

j'-'j" 

M-N 
M-W 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
J-J 
M-S 
iVl-N 
AO 
J-J 
F-A 
J-D 
A-O 
A-O 
J-D 
F-A 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
M-N 
J-J 
J 
J 

M-S 
Q-F 

J-J 
N!-iM 
M-N 


Price 
Friday 
July  17 


ma       Asii 

9GS4    97 12 
97       98 
101     102 
101      102 
IO9I2IIOI2 
110      11112 
9634  ... 
100     102 


:  97iiSaIe 

X  88       881s 

1  8934  Sale 

:  8734  8918 

1   78     

;  10034  10114 

J 947« 

X  85iibale 

;   81     

67li.... 
These  arc  v 

IO2I4  10238 

107S4  Salt 
100  Sale 
100     Sale 

9978  lOOis 
I0712  tjalc 
lOlij  lOlVj 
IO712  Sale 
IOII2  lOl's 

88 14    88I2 
101»4  .. 
IO2I2  .. 
10212.. 


Week's 
Range  or 
Last  Sale 


Lw 
9678  J 

9714  J 

lOlU  J 
101 
UOlg 
11112 
9Sl2  J 
1011-2  J 


97lj 

88 


HilBh 
•ne'14 

■ne'14 

ni^  "14 

101 

llOls 

11112 

•ly  -13 
ly  '14 


9712 

88 


SQoa 


No 


8912         893.1 
8734  89 

78^4  J'ne'14 
IOII4        IOII2 
93     J 'ne'14 
85I2  85'78 

79I4  Apr  '14 
65    J'ly  -14 
?lces  on  the 


llO's  Sale 
llO's  Sale 


84 
64 


64h 


esij    66 

9514  Sale 
93       94 
8612    87I2 


861a  bale 
96^4  Sale 


96'4  Sale 
101     Sale 
94I4    95I2 
9U3,    91 

99 

10318 

IOII4 

9314  Sale 


9214 
105!>« 

94^8 
133 

91 
I2II4 
IO7I8 

9Sia 
91ij 

"92" 

'90" 
107 

87I2 

80 

9OI2 

97 
103 
100l« 
105 
102 
107 

97 


bale 


91^8 


99 
92 
9II4 
93 
93 
Sale 


Sale 


IO314 


10934  ... 
104    I0412 
92    ...*. 

111 

1093g 

UIH 

1063»  Sale 

'99"  '997s 

IO7I4 

104    IO414 


88I2 


8712 

103i«  . . . 
1033g  ... 
10434... 
100     100''« 
117     II714 
116»8.- 
104»8  IO5I8 
103 

96l«  ... 

76     ... 

6812 

1061*  10734 
107 


IO2I4 
10738 

9978 

9978 

997a 
10738 
10112 
10738 
IOII2 

8838 
102% 
IO3I2  J 
IO2I4  J 
102     J 
IIOI4 
110 
IO3I2  J 

85 

63 


10238 
107*4 
100 
100 

9978 
1071; 

IOII2 
1076s 
IOII2 

8838 

102^8 

ly  '14 

ly  '14 

'ne'14 

IIOI4 

llOig 

ly  '10 

85 

6412 


63  63I2 

95I4         95i.i 

94  J'ly  '14 
87I2  J'ne'14 
86  Mch'  13 
86I2  87 
9o34  98 
99l2Mayi3 
963a         9Si2 

101  lOlls 

9434  J'ly  '14 
91'8J'ly  '14 
9812  Apr  '14 
109  Mch'14 
10112  J'ne'14 
9314       9314 

95  Jan  "13 
9214        9214 

I0512  J'ne'14 
945g         94% 


9  Hi  9134 
121  AIay'14 
llOSsMay  11 

98    May'14 

9II2  91»4 

9078  :uay'14 
9314  937* 
92    May'14 

90  9138 

112  Jan  '12 
8934  J'ne'14 
80  86 

90I2       9114 

100  Apr  13 
lOSij  J'ne'14 
10214  J'ne  12 
10534  J'ne'14 
10438  May'14 
II3I2  KeU  '12 
96'4  Mch'14 

91  J'ne'12 


110 
104 
94 
112 
110 
112 

iU63a 


110 
J'ne'14 
Jan  '14 
Apr  '14 
J  ■ne'14 
112 
1063g 


loe's  Apr  '14 

100    J'ly  '14 

103    Feb  '14 

10412      IO412 

lOOUMch'ia 

87    Mch'14 

lu7i4Jan   12 

10412  Apr  '14 

10934  May  11 

100         lOOis 

17I4       II714 

16'4  J'ne'14 

10484  J'ne '14 

100    J'ne'13 

1001;  J&Q  '13 
80    May'14 

100  ny  '14 
IO6I2  106i» 
10512  J'ne'U 


asts 

37 

29 

33 

10 

11 

22 

1 

25 

29 

1 

2 


10 
97 


lU 
37 


4 
104 


24 
75 


23U 
40 


9 
"23 
237 


Range 

since 

Jan.  1. 


how 

9034 
9634 

10114 

101 

10918 
111 


High 
983^ 
99 
IO2I4 
1027(1 
II2I2 
II3I4 


10034  1021? 


95 

88 

86 

8518 

7534 

99 

93 

8418 

77 

65 


98 
8912 

903j 
8912 
80 
IOII2 
93 12 
90 
85 
68 


of  J5  lo  I 


100 

10334 

95lj 

95I2 

9584 

Wi\ 

IOII2 

1037a 

IOII2 

85 
100 
9718 
99 
IOOI2 
10734 
1071 2 


lO'Ji: 
1073.1 
lOOlg 
100i« 
100 
IO7I2 
102 
107f'8 
IO212 
883, 
1025, 
10258 

10214 
10112 
11014 
11014 


8434    85 
50       67 


6212  74 

93  9618 

92I2  96I4 

84  8818 


84)8    88I2 
93     100 


93  995s 
9978  102  "4 
9134  95I2 
86I4  92 
97I4  9812 
104  109 
lOlls  IOII2 
91       95 


92       93 

IO3I4  IO512 

937g    945s 


87       95 
121     121 


96  98 

90  927s 

8978  907s 

9078  98 

9078  94 

90  9434 


88I2   90 
8412    8912 
87I4    9II2 


IO5I2  IO5I2 


10554  10534 
1043a  1043s 


9634     9634 


108 
IO2I2 

94 
HI 
IO9I2 
11058 
10334 
10678 

97 
108 
102 


110 
104 
94 
112 
110 
112 
10678 
10678 
100 
108 
105 


85       87 


IO4I2  10412 


9934  10038 
114     118 
11334  117 
104     10434 


80       86<g 

98»4  IOOI4 
106  1077* 
103     105i| 


„  BONDS 

N,    Y.    STOCK    EXCHANGE 
Week  Ending  July  17 


8-B 

It 


Chesapeake  &  Ohio  (C(m.) — 

General  pold  4  3^6 199 

Registered 199 

Convertible  43^8 1930 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s._1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s.. .1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  Istgu  g  4s_1940 
Chic&  Alton  RR  ref  g  3s_.1949 

Railway  1st  lien  3Hs 1950 

Cliic  B  &  y  Denver  Div  4S.1922 
Illinois  Div  3>^6 1949 

Roistered 1949 

Illinois  Div  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5a 1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s 1927 

Registered 1927 

Southwestern  Div  48 1921 

Joint  bonds.    i>ee  Great  North 

General  4s 1968 

Chlc&  E  111  ref  &  imp  4sg.l955 

1st  consol  gold  6s 1934 

General  consol  1st  5a 1937 

Registered 1937 

Pur  money  1st  coal  5s 1942 

Registered . 

Chic  &  Ind  C  Ry  Isi  53.. .1936 

Chic  Great  West  1st  4s 1959 

Chic  Ind  <&  LouiBV — Ref  6s  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

lud  &  Louisv  Istgu  4s. _    1956 

Chic  Ind  &  Sou  50-year  4s-. 1956 

Chic  LS&  East  lst4  3.2S.    .1969 

ChicMil&  StPtermlg5s..l914 

Gen'l  gold  4s  Seriea  A el989 

Registered «1989 

Gen'l  gold  33^s  Ser  B el989 

Registered el989 

Gen  4Hs  Ser  C e  1»89 

25-year  debea  4s 1934 

Convertible  4>yia 1932 

Ctiic  &  L  Sup  Dlv  g  63...1921 
Chic  &  Alo  Riv  Div  53...1926 

Chic  &  P  W  1st  g  53 1921 

C  M  &  Puget  Sd  1st  gu  4s_1949 
Dak  A  Grt  Sou  gold  5s._.lB16 

Dubuque  Div  1st  s  f  63 1920 

Far  &  Sou  assum  g  Gs 1924 

La  Crosse  &  D  1st  53 1919 

Wis  &  Minn  Div  g  5s.  _   1921 

Wis  Valj  Div  1st  6s. 1920 

Mil  &  No  1st  ext  43^a  ...1934 

Cons  extended  4>i3 1934 

Chic  &  Nor  West  cons  7s. .1915 
Extension  43 1886-1926 

Registered 1886-1926 

General  gold  33^s 1987 

Registered pl987 

General43 1987 

Sinking  fund  6s 1879^1929 

Registered 1879-1&29 

Sinking  fund  5s 1879-1929 

Registered . 1879-1929 

Debenture  5s ....1921 

Registered 1921 

Sinjung  fund  deb  6s 1933 

Registered 1933 

Brem  Elk  &  Mo  V  ls»  63.. 1933 
ManG  B  &  N  Wist  3  3^8  1941 
MUw&  S  L  Istgu  3>is.._1941 
Mil  L  S  &  West  1st  g  63.. 1921 

Ext  &  imp.  a  f  gold  63. .1929 

Asliiaud  Dlv  1st  g  6s 1925 

Mich  Dlv  1st  gold  6s.. .1924 
MilSpar&N  W  1st  gu  4s_1947 

Northw  Union  1st  7s  g 1917 

St  L  Peo&  N  W  1st  gu  53.19  S 

Winona  St  St  P  1st  ext  7s   1916 

Chicago  Rock  Isl  &  Pac  6s.  191 7 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s la34 

20-year  debenture  5s 1932 

Coll  trust  Seriea  P  4s 1918 

Chic  R  1  &  Pac  iili  4s 20U2 

Re%;isiered 2002 

R  I  Arte  di  Louis  Ist  43^3.1934 
BurCR&N — 1st  g  68.   .1934 

OKI  F&  N  W  Istgu5s.l921 

M<&  St  L  1st  gug  7s 1927 

Choc  Oltia  &  G  gen  g  53..ol919 

Consol  gold  5s 1952 

Keok  ii  Des  Moin^  1st  5s. 1923 
StPaul&KCShLlst4>^s'4l 

Chic  St  P  M  &  O  con  6s 1930 

Cons  6s  reduced  to  3  3^s 1930 

Debenture  5s 1930 

Ch  StP&  Minn  Iatg6s..l918 

North  Wisconsin  1st  6s 1930 

St  P  &  8  City  l3l  g  6s 1U19 

Superior  Short  L  1st  5sgffl930 
CUic  T  H  &  So'east  1st  68.1960 
Cliic&  West  Ind  gen  g68_.«1932  Q- 

Consol  60-year  4s 1952  J 

Oin±l&  D  2dKOld4>is 1937  J- 

1st  &  relunding  4s .^.1959  J 

1st  guaranteed  4s 1959  J 

Cin  D  &  I  1st  gu  g  53 1941  M 


J 

M 
J 
J 
J 
J 
J 
J 
J 
J 

f. 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J 

^ 
F 

M- 

^- 

A 

A 

A 

A 

A 

A 

M 

M 

A- 

J 

J 

M 

F 

3 

M- 

M- 

J 

J 

J 

J 

J 

J 

A 

J 

i¥l 

M- 

M- 

«!• 

A 

A- 

J 

J- 

.v1- 

A- 

F 

J 

J 

M- 

M-. 

J- 

A- 

f 


Frtci 
FriUav 
July  17 


Hta 

A  si. 

9334  Sale 

9012 

7612 

78 

83 

83ij 

* 

83 



101 

8884  Sale 
82 
8SI2 
601a  605s 
35     bale 

100     

85I4    85*8 
8238 

9534  Sale 


10318 

985s    99I2 
97       98 

95I8 

9934 

93I4  Sale 
3278    34 
9712  105 
66       76 

11"  "97  " 


39 

73     Sale 

I20I2 

1043a  105I2 
•81     


Week's 
Ranot  or 
Last  Sate 


/-»?/■         //to 
93I4  91 

!i3i2  Feb  '14 
76  78 

8;i'4  J'np'14 

S3  83 

ij6i2Dec   13 
8434  Jan  '16 

8834  8S34 

82     Apr  '14 
90     Apr  '14 

(ioia       6018 

35  4018 

i*y78       9973 

8518  851.1 

86I4  Aug '12 
95I2  9534 

93    J'ne -13 
103    May'l4 
9834  J'ne'14 
98  98 

965g  Sep  '12 
9935  J'ne '14 

93  933s 

3412         35 
105    J'ly  '14 
70    J'ly  '14 
98     Feb  '14 
9734  Feb  '13 


86 


95I2    96 
9434 

80       8OI2 
....     81 

102     Sale 

9II2    9134 

101      IOII2 

104     

IO6I2 

104 14  Sale 

9212    931s 

10034 

1081a  10956 
113     .. 

IO3I8 

IO4I4  10434 
109  lV2>i 
1025g  10338 
1025»  1033s 
IOII2.. 

95I4 

94^8  .  _ 

8214    83  la 
8II2 

95       9534 
109     .. 
10734  .. 

10438 

1033j  __ 
10134  IO4I2 


103     1037s 
102     

I22I4  ... 


•80     .. 

IIOI4 

107     ._ 
114     .. 
11334  .. 
9II4    9234 
10733... 

105  106 

106  ... 
IU334,.. 
i0.Ji2  10412 

86  8718 
89 

74     .->aie 

70  Sale 
90 

2538  bale 

""  "83  " 

IOOI4  1043s 
IOII4 


97       9812 

■ 99 

90 

71       76I4 
II9I2  122 

8912-.- 
102     10234 

11953 

119^8 

IO7I4  IO712 


89 

IO6I4  IO6I2 
83S4  8418 
86     

88 


99 


39     J'ly  '14 

721a  7378 

Jlil  121 

103*8  Mch'14 

9558  Apr   11 

86     J'ly    12 

9OI4  Augl2 

104     Dec    11 

100  J'ne'14 
95I4  9512 
94  J'ne' 14 
»0i2  J'ly  '14 
80    Jue'ii 

102  10234 

0134        yi=4 

101'4  1017s 

10238  Sep  '13 
107  J  'ue'14 
104I4       IO414 

il3l8  93I8 

10034  Nov  "13 

1U834  May'14 

110    J'nel3 

10218  Jan  '14 

1043s  J  'ne'  14 

1 09 14  Mch'14 

10212  J'ly  '14 

10212  J'ly  '14 

102     J  'no' 14 

9618  J'ly  '14 

943s  J'ly  '14 

83  83I4 

7812  Jan  '14 
9534  9534 
lOsiz  May'14 
105i2Dec  '13 
10418  May'14 
102  Occ  '13 
102  102 

101  Dec  '12 
lOSig       104 
10134  Apr  '14 
122    May' 14 

9012  Sep  '09. 


1=. 

s  3 


10 

"45 
"i 


220 
2 


38 
1 


34 

38 
190 


llOUJ'ly  '14 

10618  MoU'14 

II318  Feb   14 

11314  .U(.-h'14 

91^  J'ly  '14 

lU73s  May'14 

10534       IO6I4 

106I4  J'ly  '14 

10414  May'14 

10438  Moh  "14 

8634         871s 

87    J'ne'l4 

7334         77 

6778         73 

9434  J'ne '11 

2453  2634 

2612  J'ly  '14 

85     J'ly  '13 

10234  Apr  '14 

lOO's  May'14 


9973  Mayi3 
99I4  J'ne'14 
925»Mca'14 

75  J'ly  '14 
12014  J'ne'14 

8914  Dec  'li; 
10234  10234 
llOiaJan  '14 

l;i958  Mav  09 
1073»  J'ne'14 


85    Jan  '14 

IO6I4      106 14 

84  84 

90    Mch'14 

86I4  J'ne '12 
lOOia  Mch'14 


Range 

since 

Jan.  1. 


Low    High 
9212    98ia 

93 12  931b 

76  SWi' 

83I4  S3I4 

83  85 


88 
82 
90 
"00 
35 


8512 

90 

07 

fisia 


9914   y97g 

82        8578 


93       90 


10278  103 
you    9834 
943.1    9S 


98I4  981a 
9114   941a 

3OI2    68 
105     112>a 

70    1001a 

98       98 


39       99 
70       76lg 
11734  121 
IO312  103'j 


100    10014 

92       96S4 
92I2    94 
80       8334 


10058  1036g 

88  93 
100     10338 

10534  loY" 

IO2I2  1041| 

89  9378 


103     10834 


15 


61 

"55 
454 


02, 


10218 
10258 
IO9I4 

9934 
101 
102 

94I2 

943s 

80 

78l2 

93 
103 


1021$ 
104«g 
it)9l4 

1021a 

102lj 
1021% 

961a 

95 
84 
78l| 
97^4 
1081a 


10418  1041J 


IOOI2  1027J 


IO2I4  104 
10134  10H« 
120     122 


10938 
10618 
113lg 
II314 

91 
IO7I8 
IO518 
IO6I4 
104 
10433 

84 

84l2 

72 

6OI2 


IIOI4 
IO6I1 

1131a 

1131* 

94 
108U 
107 
106% 
105 
104% 

90 

87 

81 

801] 


245g    53 
261a    51«( 


102=4  102»4 
1007s  103 


99       99I4 
9II3    92^ 
75       80 
118     12034 


101     103 
116l2lI0Ia 


107     108% 


85       .S5 

10578  IOSI4 

8318    87 

93       98 


10012  1001a 


MISCELLANEOUS  BONDS — Continued  on  Next  Pare, 


Street  Railway 

Street  Railway 

- 

Brooklyn  Rapid  Tran  g  &S.1945 

A-O 

10384 

103%       104 

ft 

WI2IO4 

Hud  &  Manhat  6a  Ser  A..  1967 

F-A 

81%  Sale 

81% 

81% 

27 

81%    9II4 
30       39 

1st  refund  conv  gold  4s 2002 

J-J 

•83       88 

92    J'ly  '14 

_. 

8712    O3I4 

Adjust  income  5s 1957 

30%    3034 

30% 

30% 

19 

6-year  secured  notes  5s 1918 

J-J 

9934  Sale 

99»4       100 

01 

9618  100 

N  Y  &  Jersey  Ist  5s 1932 

F-A 

100     

Bk  City  1st  con  6s.. 1916-1941 

J-J 

1021a  Sale 

102           102lg< 

8 

lOOij  102i« 

Interboi'o-Metropcoll 4  ^8.1956 
iuterboro  Rapid  Transit — 

A-O 

7534  ;dale 

76% 

77% 

15(1 

75       70% 

Bk  QCo&  Scon  gug  5s.. 1941 

M-iM 

98 

98     Apr '14 

-*  — - 

US       98 

Bklyn  Q  Co  &  S  1st  5s.._1941 
Bklyn  Un  El  1st  g  4-5s_..1950 

J-J 

101    May '13 

^ 



1st  &  refunding  5a 196G 

Manhat  Ry  (N  Y)  cons  g  48.1090 

J-J 

99     Sale 

9878 

99 

150 

98%    09% 

F-A 

1021a  IO212 

102%        10278 

4 

9912  IO314 

A-O 

92%  Sale 

92% 

92% 

6 

89  ig    93 

Stamped  guas  4-68 1980 

I- -A 

IOII4  IO312 

10178  May'14 

-.-*. 

100     102 

Stamped  tax-exempt 1990 

A-O 

92%    93 

92% 

93 

16 

SS'a    93 

Kings  County  fiil  1st  K  43.1949 

F-A 

83S4 

8334        88% 

8 

83       84 

Metropolitan  Street  Ry — 

Stamped  guar  4a 1949 

K-A 

8414 

8312  J'ne'14 

--  «- 

8234    841a 

Bway  &  7th  Av  1st  c  g  5s.l943 
Col  &  0th  Av  1st  gu  g  5s._1993 

J-V 

102     

103%  J 

ne"l4 



101     103% 

Nassau  Elec  guar  g  jld  43.1961 

J-J 

78      785s 

7818  J'ly  '14 

---- 

74       80 

M-S 

101% 

101     J 

ueli 

100     101 

Chicago  Rwys  let  58 1927 

F-A 

98I4    9812 

9812  J'ly  "14 

--.. 

96%    9914 

Lex  Av  &  P  F  1st  gu  g  6S.1993 

M-S 

102 

101     A 

pr  '14 

9888  101 

Conn  Ry&;  L  latAref  6g4«s '51 

J-J 

93    

1017s  J  ne '12 

.*». 



Met  W  8  El  (Chic)  Istg4s.l038 

FA 

80     Mcli'14 

80      80 

8tampe.d  guar  4^8 1951 

J-J 

96       97 

9«i4J'ne'i4 

—  >-  - 

96%    96% 

Milw  Elec  Ry&Lt  cons  g&sl926 
iiefundine  &  exten  4  Ha 1931 

F-A 

102     

102lgMayi4 

102     102% 

Det  United  1st  cons  g  4  J48.1932 

J-J 

6612  Sale 

M           66i» 

6 

66       76ij 

J-J 

92% 

yi     Apr   13 

,_^_ 

Ft  Smith  Lt&.  Tr  1st  g  5s.. 1936 

Nt-ti 

84    Jan  '14 

84       84 

MInneap  St  1st  cone  g  5a 1919 

J-J 

101% 

102     N 

OV'12 

Grand  Rapids  Ry  Istg  5s.. 1916 
Havana  Klec  consol  g  3s 1962 

J-D 

007i 

100    J'ne' 14 

99     100 

Montraal    Tramways  1st   &    ref 

F-A 

92^1 

92    Apr  '14 



91%   95 

30-year  6s  Ser  A 1941 

J-J 

98<4  Sale 

08*4 

9S% 

1 

07%    99 

•No  prlM  Friday;  latest  tbla  week,    d  Due  April.    <  Dap  May.    8  Due  Jme.    i  Due  July    *  Dim  Auk.    •  Due  Oct.    p  Due  Nov.     (  Due  Dso.  s  Option  ule. 


July  18  1914.] 
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BONDS 

N.     Y.    STOCK    KXC^JAf^GE 

Week  Ending  July  17 


Cin  Ham  &  Day  [Oon.)  — 
OFind&  B't  W  1st  gu  4si?.1923 

Cin  1  &  W  1st  gu  g  4s 1»53 

Day&  Midi  1st conB4}^s-19.'ll 

lndDec&  \V  1st  g  5s 1935 

1st  guar  gold  5s 1935 

CleveCinCa  St  L  gen  4s.. 1993 

20-yr  deb  4Hs ..1931 

Cairo  DlT  1st  gold  4s 1939 

Cin  W  &  M  Diy  1st  «  48.. 1991 
St  L  Divlst  coJi  tr  g  4s.. .1090 

Kegistered 1990 

Spr  &  Col  Div  lstg4s 1540 

W  VV  Val  Div  istg  4s 1040 

CI  StLSc  C  consol  63 1920 

1st  gold  48 *1936 

Registered >:193G 

Oin  3  &  Cl  con  1st  f<»5s...l923 
C  C  O  &  1  gen  con  ?  Cs  ..1834 

Kegistared 1934 

Ind  B   &  W  1st  pref  4S...1940 
O  Ind  &  W  Ist  pref  5s...al83^ 

Peo&  East  1st  coi  4s J^-iO 

Income  4s ^..IS'j^C 

Cleve  Short  L  1st  gv.  4i~a^.i.8ii 

Col  Mid  and  1st  g  4s ifc47 

Trust  Co.  certfa.  of  depos-'t. 

Colorado*  Sou  1st  ^  4s 1929 

Kefund&  ext4Hs 1935 

Ft  W  &  Den  C  1st  fi  6s.. .1921 
Conn  &  Pas  Klvs  1st  g  4s.. 1943 
Cuba  RK  Ist  50-yr    5s  g  -.1932 

Del  Lack  &  Western — 
Morris  &  Kssex  lst7s 1914 

let  consoi  guar  7s 1915 

Registered 1915 

1st  ref  gu  g  3  Hs 2000 

N  Y  Lack  &  W  1st  6s 1921 

Construction  5s 1S25 

Term  &  Improve  4s 1923 

■Warren  1st  ref  gu  g  3  3^s..2COO 


Del  &  Hud  1st  Pa  Div  73... 
Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4>^s 

lst&  ref  4s 

AJb  &  Sus  conv  3  ^s 

Rens&  Saratoga  Ist  7s 

Deny  &  R  Gr  1st  con  g  4s 

Consol  gold  Ah'jS 

Improvement  gold  53 

Ist  &  refunding  5a 

liio  Gr  June  Isl  gu  s  5s 

Bio  Or  So  ist  gold  4s 

Guaranteed 

Elo  Gr  West  1st  g  4s 

Mtge&  col  trust  4s  A 

tJtab  Cent  1st  gu  g  4s. a 

D«s  Moi  Un  Ry  1st  g  5s 

Det&  Mack  1st  lien  g  4s 

Gold  4s 

Det  Riv  Ton-Ter  Tun  4  ^s. 

Dul  Missabe  &  Nor  gen  5s. 

Dai  &  Iron  Range  Isi  63 

I   Registered 

2d    6s 

Du  SoShore&At  g  5s 

Elgin  Jol  &  East  lat  g  Ss.. 
ne  Ist  consol  gold  7s 

-.  N  Y&  Erielsteitg4s... 

-    2d  est  gold  5s 

8d  eit  gold  4Hs 

'  4tb  ext  gold  55 

5th  ext  gold  4s 

K  Y  L  E  &  W  1st  g  fd  7s.- 

Erle  1st  con  g  4s  prior 

Registered 

,  1st  consol  gen  Uen  g  4s 

i     Registered 

Penn  coil  tr  g  4s .... 

60-year  cocv  4s  A 

do  Series  B 

Baff  N  Y  &  Erie  1st  7b-_. 
Chic  &  Brie  1st  gold  5s-.. 

Cler  &  Mahon  Vai  g  5s 

Long  Dock  consol  g  6s 

Coftl  &  RR  1st  cur  gu  6a 

Dock  &  Imp  Ist  ext  5s-.. 

N  Y  &c  Green  L  gu  g  ba 

H  Y  Ba«  &  W  1st  ref  6s.-. 

2d  gold  4  Hs — 

General  gold  6s 

Terminal  1st  gold  Ss 

Mid  of  N  J  1st  ext  5s 

Wllk  &  Ea  1st  gu  g  6s 

Et  &  Ind  1st  con  gu  g  53 

Kvans  &  T  H  1st  cons  6s 

let  general  gold  5s 

Mt  Vernon  1st  gold  6a 

Bull  Co  Branch  1st  g  6s 

Florida  E  Coast  1st  4  Hs.. 
ortSt  U  D  Co  Istg  41^8- 
F»  W  &  Rio  Gr  1st  g  48 

Great  Northern — 
C  B  &  y  coll  trust  4s._- 

R^istered   h 

ist  &  refunding  4  M  s  ser  A 

Registered 

8t  Paul  M  &  Man  4s 

iBt  consol  gold  6s 

Registered 

Reduced  to  gold4Hs- 

Regisfcered ._. 

llont  ext  1st  gold  4s 

Registered 

Pacific    exl  guar  4s  £ 

K  Minn  Nor  Div  1st  g  4« 
Minn  Union  1st  e  6s 


917 

917 

916 

922 

943 

946 

921 

830 

036 

iZb 

355 

939 

940 

940 

939 

940 

917 

917 

995 

995 

961 

941 

937 

937 

916 

937 

941 

920 

947 

919 

923 

920 

928 

920 

996 

1.96 

J96 

896 

951 

953 

953 

916 

982 

938 

835 

92 

943 

946 

937 

937 

640 

943 

940 

942 

926 

921 

942 

923 

930 

959 

941 

928 


■-.0, 


M-ti 

J-J 

J-J 

J-J 

J-J 

J-D 

J-J 

J-J 

J-J 

VI- N 

{-:'■: 

1-3 

-J 


J-J 

J-J 
J-J 

A-O 

A-O 

A-U 
i-J 

V-A 

,V!-N 
J-D 
A-O 
J-J 

:a-1s 

J-D 

J-D 

J-D 

J-J 

F-A 

.V.-iN 

F-A 

M- 

M-S 

J-D 

J-J 

A-N 

A-O 

.VI -N 

J-J 

J-J 

J-D 

F-« 

J-U 

J-J 

J-J 

J-J 

A-O 

A-O 

M-N 

J-D 

J-D 

M-N 

J-J 

A-O 

A-O 

J-J 

J-J 

,V!-N 

M-S 

(«-N 

M-S 

A-O 

J-D 

Ai-S 

J-J 

j-i 

J-J 

J-J 

F-A 

A-O 

A-O 

J-D 

.^-N 

J-J 

A-O 

.Vi-N 

J-J 

M-N 

J-J 

K-A 

F-A 

,/!-N 

A-O 

J-D 

J-J 

J-J 

A-O 

A-O 

A-O 

J-D 

J-J 

J-J 


FTiet 

FHdaT, 
Jui'j   17 


am 


921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 


^:i 


Ask 
80 
.....     65 

94     ... 

65       75 

65     

75 

82 

843j 

80 

82I4 

83''4 

855« 


B2 


Sfj'S; 

103 

-.-^  II8I2 

»&0 


n?s 

21      i;^ 

So     bi-;e 

\Sh 

85 

10212  104 


10112 


IO2I2  103 


8S 
110 
102 

iliii 

82 
il/7"'2  lOS'- 


Range  or 
Latl  Sale 


Low  Mi^h 

88     Mch   H 
65     J'ly  "14 


75     J'ly  'M 

10712 1  '<;c  '02 

76U  J'W  "14 

82  J'nP'14 
S434  J'ne  14 

83  Feb '14 
83  J*ne'14 
82i4Mch'14 
85     Mch '11 

91  Apr  '12 
1U5'4  Apr  '14 

92  Mayi4 

90  Mch '13 
103  May'14 
lis     Mayi4 

'94' J'ly  "'OS 

'rh'zJ'ne'u 
22  22 

95  9558 

19  J'ly  '14 
17     Feb  '14 

eois       9014 

85  85 

10534  J  •nel4 


100    May '10 


99     Salt 
IOOI4  101 
97       9714 
88I2    86^8 

liS'2 

79 

__„  3S 
7i  8S 
4j7g  Sale 

II"  "77  ' 

74 

80 

....    66 


100'4  Mob  "14 

10234  J'ne' 14 

103     Nov'13 

8714  J'ly  '14 

liO's  J'ne' 14 

104^8  10412  Feu '14 

9534  J'ne' 14 

I02ig  Feb  '03 

10838  Mch' 14 

149      Aug  '01 

99  99 

IOOI4        IOOI4 

97I4  9714 

8OI2  86I2 

U512  Feb  '14 

77  77 

88     J'ly  '14 

80l8  J'ly  '14 

43^8  60 

109     Dec  '12 

6II2  Apr  "11 

85     Mch 'OS 

7934  793.. 
66  J'ne' 14 
90     Apr  '14 


84       88 
82     ... 

9334 

102     10478 
IO2I2  103S|i 


lUl      


lU     

97     __ 


100       10058 
102U  102»8 

94     ... 
liOlj  ... 

83^    85 
85 

7234    7334 


89       8958 

eSSg  Sale 

70     Sale 

104i»  IO412 

107     103 

103»4  IO9I2 

I2212 

101     108 

103     

lOOii... 
831*  ... 


110 
84 
84 


No. 


2 

2S 


8 
10 


31 

1 


10: 


70 

104    10712 

103*4  - 

92       9234 

69 

103 

7934 


ei5g 


J-J 
J-J 
J-J 
J-J 
J-J 

J-D 
J-D 
J-J 
A-O 
J-J 


60 

971^  Sale 

97I2 

10C7»  101 


98       9912 

12234  lasij 

117»4 

10318  Sale 

'90"  ZIII 

03    


96      97 
110    


Sep  '04 
May'14 
J'ly  '14 
9314  J'ue'14 
104  104 

103=8  J'ne' 14 
10Gi2McSi'08 
104     Feb  '11 

101  J'ly  '14 
1041 J  Apr  '14 
IIII2       IIII2 

9712  J'ne'14 

102  J'ne' 14 
99^2  J'ne' 14 

IO214  Mayi4 
9313  May'14 

IIOI2  J'ne'i4 
8412  8412 
83  jAn  '14 
7234  73 
77  Apr  "12 
891s  8918 
6858  711 
70  7012 

10414  J  'ne'  14 

108  108 

103  Feb  '14 
12212  May'14 
106     Deo  '12 

103  103 
103»jAug'12 

93  J'ly  "14 
IOOI4  Dee  *06 

75  Apr  '14 
102  Jan  '14 
llli2May'l2 

9234  J'ly  '14 
106     May'12 

104  Dec'lS 
9954  Deo  '13 

108    Nov'll 

95  J'ne '12 
91i4J'ly  '14 
92  Aug  '10 
62    Apr  "14 

B7i«        97I2 
97ig         9718 
10034       101 

96  J'ne'13 
9714  May'14 

12234       12234 

U7iiAue'l^ 

IO3I1       IO318 

10834  J'ne  '09 

9558  Apr  '14 

9412  Apr '14 

925gMch'll 

95    Hay '14 

U0i2Jan  '14 


27 


5 

28 
62 


Range 

since 

Jan.  1. 


Low    High 


65       86 

75"  io"o" 


76I4  86 

82  871: 
84'4  86 

83  83 
82  8534 
82I4  82I4 
85  85 


10518  1053,1 
91        92 


103     IO3I4 
U8     1195* 


72  84 

20  30 

95  9GI4 
I4I2    1934 

17  17 

89  93 

85  931; 
105     107 


10014  1007;. 
10234  IO3I4 


8512  873g 
IOSI4  110% 
IO4I2  1041a 

9434    9534 


IOSI3  1083$ 


973s 
9912 
9312 
8412 
115 
77 
87 
SOlg 
435* 


9914 
101 

97 12 

87 
116ij 

85 

&034 

92I2 
74 


BONDS 

N.     Y.    STOCK    EXCHANGE 
Week  Ending  July  17 


St  P  M  &  M  (Continuod) — 

Mont  C  1st  gu  p  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 1937 

Will  &  S  F  1st  gold  5s.. .1938 

aulf&  S  I  lstref&  tg58..fcl952 

Registered H952 

Hock  Val  1st  cons  g  4  i^s.. 1999 
Registered 1990 

C0I&  H  V  lstextg4s 1948 

Col  &  Tol  1st  ext  4s 1955 

Hous  Belt&  Term  1st  58 1937 

I  llinois  Central  1st  gold  4s.  1951 

^    Registered 1901 

1st  gold  31^3 1951 

Registered 1951 

Extended  1st  g  3>4s 1951 

Registered 1951 

1st  gold  3s  sterling 1951 

Registered 1951 

Coll  trust  gold  4s lo52 

Registered l-ioi: 

let  ref  4s iffS" 

Purchased  lines  3^8 .IS62 

LN  0&  Tex  gold  4s lw-i3 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  Div  1st  g  3s 1951 

Louisv  Div<&  Tei-m  gSHs  1^53 

Registered 1053 

Middle  Div  reg  5s l'J2l 

Omaha  Div  1st  g  3a 1951 

St  Louis  Div  &  term  g  33.1951 

Registered 1951 

Gold  3>53 .    1951 

Registered..   .   .       ..1951 

Spring  Div  1st  g  3i^s....l95l 

Kdgistereci 1651 

V.'fcstcrii  ilties  1st  g  48 1951 

iiSgistered .     .1951 

XseJisv  &  Car  Ist  6s 1923 

Cai-b  &  Shaw  1st  g  43 1032 

Chic  St  L&  N  O  g  6s 1951 


79  8412 
66  72I4 
SO       90 


84       85 

82       84 

93I4    97 

10314  105 

IOOI2  104 


101 
IO4I2 
11  Us 

97I2 
102 

99I2 
102 

9358 
IIOI2 

8234 

83 

7II4 


101 

104l£ 

112 

98 
IO2I2 
100 
10258 

9358 
11058 

8714 

83 
76I4 


212 

1 

24 


89  92 
6858  7788 
70  76 
104  IO4I4 
1055a  108 
103  103 
I2II2  123 


10178  103 


93       9912 


75       75 
102     102 

'9234  "9"8l2 


90       B4 


68I2    64 

9434    98 
95I4    9758 
100     1013t 


la 

03  '^3 


J-J 
J-J 

J-J 


9634    98 
11984  122-34 


gl 

GoTd'sT^'allllll'I  1951 

Registered 1951 

£Iemph  Div  1st  g  4sl 1951 

Registered 1951 

S4  L  Kou  1st  gu  g  43 1931 

jiiiU  iil&  la  1st  «r  43 1950 

ilat&  Great  Nor  Istg  Gs 1919 

i  JsLnes  Frank  A.  Clear  1st  4a  i95i.' 
jT^  an  City  Sou  1st  gold  3s. .1950 

-i^    Registered 1950 

Ref  &  impt  5s. Apr  1950 

Kansas  City  Term  1st  4a       1960 

Lake  Erie  &  VV  1st  g  5s.  1937 
2d  gold   5s 1941 

North  Ohio  1st  gu  g  63 1945 

Leh  Vail  N  Y  1st  gu  g  4  Hs  1940 
Registered 1940 

Lehigh  Vail  (Pa)  cons  g  4s. 2 003 
General   cons4Hs.    ..     2003 

Leh  V  Ter  Ry  1st  gu  g  5s.._1941 
Registered 1941 

Leh  Val  Goal  Co  1st  gug53_  1 933 

Registered 1933 

1st  int  reduced  to  4a 1933 

Leh  &  N  Y  1st  guar  g  4s 1945 

Registered 1945 

El  C  &  N  1st  pref  63 .1914 

Gold  guar  5s 1914 

Long  Isld  1st  cons  gold  53.A1931 

1st  consoi  gold  4s rjl931 

General  gold  4s 1938 

Ferry  20id  4Hs . l^)^2 

Gold  4S. 1932 

Unified  gold  43 1949 

Debenture  gold  5s 1934 

Guar  ref  gold  4s 1949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s   1935 

N  Y  &  R  B  1st  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  6s.ol932 

Louisiana  &  Ark  Istg  5s 1927 

Louisv  <fc  Nash  Gen  6s 1930 

Gold  6s 1937 

Unified  gold  43 1940 

Registered 1940 

Collateral  trust  gold  5s 19S1 

E  H  &  Nash  1st  g  8s It'it 

LCln&  Lex  gold  4  3^3 iSil 

N  O  &  M  1st  gold  6s 1930 

N  O  &  M  2d  gold  6s 1930 

Paducah&  Mem  div  43 1946 

St  Louis  Div  Ist  gold  6s.. 1021 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Div  4s.-. 1955 
Atl  Knox  &  Nor  lat  g  6s. .1946 
Uender  Bdge  1st  s  f  g  6s. .1931 

Kentucky  Cent  gold  4s 1987 

L.Si,N&  MA  M  lstg4Hsl943 
L  &  N-South  M  joint  4s--lP5" 

RegiiteraJ /iii)52 

N  x<'l««ic  S  1st  gug  53 1937 

N  i  O  Bdge  gen  gu  g  4Hs  1945 

PensA  Atl  IstKU  g  63 1921 

S  &  N  Ala  cou  KU  g  6s 1936 

Gen  cons  j;u  50-yr    5s.. 1903 

L  &  Jeff  Bdge  Co  gu  g  4s.. .1946 


A-O 

F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
A-O 
.l-S 

rt-O 
iS.  •^' 

i  -J 

\i-U 
J-D 
J-J 
J-J 
J-J 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
J-J 
■i-J 

F-H 

F-.-. 
J-D 

Ai-a 

J-D 
J-X 

J-D 
J-D 
J-D 
J-D 

Sl-z 
J-J 

tA-ti 

A-O 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 
M-N 


10014  IO312 


93       9558 
84l2    94I2 


9438    95 
llOij  IIOI2 


.  ;  aniia  RK — Sou  unes43_1936 
-'-Lex  Internal  iBt  con  g  4s  1977 

atamped  guaranteed ..1977 

>linn&  8tL  lsigold7s 1927 

PacificKxt  IstgoldSs 1921 

Istconsolgo.d  5s 1934 

Istand  refund  gold  4s 194tf 

Des  M  ii  Ft  U  1st  gu  4s.. 1936 


Price 

Fruiatj 
Jul!/. 17 


ma 

125 

115     . 
UOI4  . 


^^t 


10912 

87       891; 


9912 

lOOls 

--- 

981? 

89 

90 

92 

y7i« 

100 

0514 

97 

84 

87 

82 



82 

— — — . 

SS 

'9212 

bOl2 
83 

'02* 

6738 
70 


9038 

Sale 
t>ale 

84" 


•10178 

7134, 
73 


77 


8118 

~^i't  "93 

»K)2"  nil 

8/12 

1U87« 

111 

803» 

'84*  nil 

*90""95r; 

t's       89^8 
103:2 

_^    g2 

"'7o"    7018 


f«»-N 
A-O 

A-O 
J-J 
J-J 

J-Jl 
.vi-3 
M-li 
A-O 
A-O 
Q-J 
W-J 
jD 
l^-S 
J-D 
M-S 
J-D 
iW-S 
.y|-S 
A-O 
M-S 
Q-J 
M.-S 
J-D 

J-J 
J-J 

.J-D 
.vi-rl 
J-J 
J-J 
F-A 
M-S 
M-S 
M-N 
J-D 
M-S 
J-J 
M-5 
J-J 
O-J 
F-A 
J-J 
F-A 
F-A 
A-O 
rt-s 

M-N 
IvI-S 
M-S 
J-D 
A-O 
M-N 
M-S 
J-J 


ao's  9518 

y3-'8  :ialt 

991s 

96 

99i« 

lolls  IOII2 

"8811  nil 

9912  Sale 
lliU 

101*  nil 

102     .. 


lOsi 

ii 

8yi2 

U6 

£3 

S7 
130 

89 


kange  or 
La  SI  Sate 


Lotc  HiQl, 

125  J'ne  14 
136I4  MayOG 
10634  Feb  '14 


10412  J'ne'13 
89     J'ly  'U 


100 

9734 

92 

9OI2 
IOOI4 

y67g 

100 
85 
S8I2 
93I2 


lOOis 
Jan  '14 
Apr  'i;; 
J'ne '14 
Deo  12 
rne'14 
Sep  11 
f.3ay'14 
Feb  '13 
May'09 


80    J'ly  '09 


8934 
9514 
9212 
82 
88 
84 
90 
74 
81 
83 
123 
72l8 
75I2 


J'ne '14 
Sep  '12 

9212 
Feb  '14 

88 
May  14 
Apr  '14 
Feb  '14 
May'13 
Aug'12 
May'99 
Feb  "14 
Mch '12 


77i2Se,3  '13 

lOUs  Oct  "99 

78^8  Mch  "14 

'91 "  Feb"'l4 

U712  MaY'lO 

9412  J'ly  '12 

1091s  J'ly  '14 

114     Feu  "11 

90     Oct  '09 

'92ii  Aug"'l2 

'98' J'ly  "'OS 

88  88 

10234  J'ne '14 

91i2Mch'14 

0934        6934 

63     Oct  '00 

95I4  9534 

93-'g        gs'^ 

101  101 

94S4  May'14 

98    Men '14 

101    J'ly  '14 

100    Dec '13 

90    J'ne' 14 

9912        9912 

111    J'nel4 

llligUec  '11 

iO-iUMch'U 

105     Oct  '13 


8Si»  Feb  '14 


10658 

'si's 

»ei2 


10318 

101 

10212 

ila" 
10934 

9578 

9514 

••U5J« 

lG83s 

102^8 

11734 

IO914 

•90 

107^ 

"90i» 
108i« 
104*4 

90lt 
1015, 

M 


IOGI4 

i03"l2 

90 

liSls 

Sale 


II8I2 


110 

6412 
9044 


IO312 
SO 


»^ 

I.^C5g 

1C6^ 

103^8 
80 


ZH  110 


10453 
8214 


101i2Feb  '10 
997«Nov'13 

1065gJ'ly  '14 
y6i4>lch'12 
9118  May'14 
95U  May'li 
99i4  0ct  '06 
S0i2Mayi4 

101  Men '14 

9118  ilay'H 

95    Jan  '11 

IOOI4  Jan  '14 

l02i2Jaa  '14 

102  Mayi4 
91i2Feb  '14 

11338         11338 

109*8  May  14 

9578         96I4 

95    J'ne  14 

10514  Apr 

lOS-'s  May 

10258  J'ly  "14 

12014  Mch '13 

111    Feb  '14 

89    Feb  '14 

10838  Feb  '14 

693«  Sep    12 

9038  9038 

111  Jan  "13 
lOti    Jan  '14 

8934  J'ne'14 
101     May  14 

8418  J'ly  '14 

95  )ftu  "05 
105     M&>'14 

9934  J'ne'14 
110  J'ly '14 
107  Mch' 14 
IU414       10414 

S3 12  Mch' 14 


76 

106 "  no" 

lOOSj  108 
90 

47     Sale 
64 


No. 


■ange 

since 

Jan.  1. 


Low    HUih 
I2II4  125 


106*4  107 


89       02 


97     101 
9o58    9734 


9OI2  9OI2 
04^  "iiV" 
"VA       85" 


8934    03 

8978    W 
79       82 


88 
84 
90 

74 


91 
84 
90 
74 


71        7218 


7858    7858 

"96"  Vl" 
153"  iTo"" 


86I2    68I2 
10234  104 
9II2    9218 
68I2    70 


1 

'46 


77  Mch '10 
79  Nov'lU 
12412  Oct  'U 
lloig  Aug'll 
89 12  J'ly  '14 
45  50 

60     J'ne'14 


33 


9438    9812 
9214    S5l2 

100    10334 

94'4    95 

98       98 

IOOI4  lOlli 


87 12    90J4 

99        9958 

1105s  linn 


IO4I4  lOMt 


881s    8SlB 


108l2l065g 


Oils    021t 
95       87 


86       87la 
IUOI4  101 
89       91 


IOOI4 
iU2l2 
102 
911l 
IHI2 
105»4 

l'2l4 

93»4 
105 
108% 
lOO'a 


lOOU 
10212 
103 

91lt 
115 
110 

96% 

95 
IO5I4 
108=8 
1025( 


111      lU 
89        89 
1083g  108^ 

"si'    "807i 


106  106 
8S'2    90U 

100  101 
83       85 


10414 10« 

99I2  100 
10858  110 
IO6I4  JOT 
IOII4IO3 

S3       SS 


89 
45 

60 


9612 

Cl 

69 


MISCELLANEOUS  BONDS — Continued  on  Next  Pas^e. 


Street  Railway 
N«wOrl  R7&  Ltgen4)48_1935 
N  y  Rys    1st  R  E  &  ref  4s  1942 

•0-year  adj  Inc  6s al942 

K  Y  state  Ryslst  cons4H8-''J^ 
Portland  Ry  lat  &  ref  5s.. .1930 
ParUand  Ry  Lt  &  Pow  1st 
&  ref  conv  s  f  &s 194 

Portland  Gen  Elec  1st  68.1936 
8»JosRy,L.  H&  P  Istg  5s  1937 
M  Paul  city  Cab  cons  g  6S.1937 
Third  Ave  1st  ref  4s I960 

AdJ  ine  6s ..al960 

Third  Ave  i^y  Ist  g  68 1937 

Trl-Clty  Ry  &  Lt  1st  s  f  68.1923 
Undergr   of  London  4H8--19-'i3 

Income  6a 1048 

Union  Eier  (Chic)  lat  g  &a.l045 
United  Hys  Inv  63  Pitts  iss  19' 


J-J 
J-J 

A-O 
M-N 
M-N 

F-A 
J-J 

M-N 
J-J 
J-J 
A-O 
J-J 
A-O 
J-T 

a"-o 


81 

76I4 

64     Sale 

88«8 

IOOI2  101i» 

ei     9418 


99       S»>4 

IOII2 

8234    83I4 
79i«  Sale 
1085s  109 
96     .Sale 
96li    90 
87       89 

"69 "  nil 


81    May'14 

76ix         7812 

64  5411 

8«l2J'ly  '14 

101     J&U  '13 

93     Mch'14 


88     Nov '08 
103i»Feb  '13 

83  8334 
79  79i« 

109     J'ly  '14 
06  96>4 

9512  J'ne'14 
87IiJ'ly  "14 

84  Oct  "OS 
71     Jn«'13 


2 
117 


13 

5 


8068  81 

76  791s 

62  6312 

87  90 


02     IOOI2 


80it    86 
75'4    8412 
lOOli  lO'.'is 
90       98 
94       90 
84>4    92U 


Street  Railway 

United  Rys  St  L  1st  g  4s.-. 1934 

St  Louis  Transit  gu  5s 1924 

United  RRs  San  Fr  s  f  4s. .1927 
Va  Ry  &  Pow  1st  &  ref  5s.. 1934 

Qas  and  Electric  Lisht 

Atlanta  Q  L  Co.  let  g  5s.. .1947 
bklyu  U  Qas  Ist  con  g  6s-.1945 

Buffalo  Gas  1st  g  5s 1947 

Columbus  Gas  Ist  g  6s 1032 

Detroit  City  Gas  g  5s 192S 

Det  Gas  Co.  con  1st  k  5s 1918 

Det  Edison  Ist  coll  tr  Os 1033 

Eq  G  L  N  Y  1st  con  g  58 1932 

Gas&  Elec  Berg  Co  eg  6s.. 1949 

Gr  Rap  G  L  Co  Ist  g  6s IBlo 

lludsou  Co  Gas  1st  g  8s 1949 

Kan  City  (Mo)  Gas  Istg  6sl922 


J-J 

A-C 
A-O 
J-J 


J-D 
t«i-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-iN 
A-O 


69«»    7OI2 
6914  Sale 

63l2 

9212 

10214 
10618 

Safe' 

ioo" 

idol- 

90 
103 

i03il 

ido' 

10234 105" 

90 

695s  J'ly  '14 
6914  6912 
5312  635s 
9212         8212 

10112  May'14 

106        loe's 

64    J'ne'13 

iddif  J'ne'ii 

tS'j  Sep  "Ob 

103  J'ly  "14 

16';  Ou;  '12 
lUU      i-'CLi'l 
lOu     Oct  'OJ 

104  May'lt 

82      Uck'l'. 


69  72  It 

69  7II4 

62  61if 

92I2  O4I1 


lOUjlOllj 
102ij  1061s 


88lj  lOOl- 

ioo'  idiu. 


lOlU  104^ 
91       92 


•Mo  BTlM  maay;  latest  bid  and  asked  uils  week,    a  Doe  Jan.     »  Due   yeb.    A  Doe  April.    U  Due  July.    *  Due  Au«.    •  Due  Oct.    1  Optloii  «^ 
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BONDS 

*"r.    y.    STOCK    liXOHANGE 

Week  findias  July  17 


Minn  &  St  Louis  (Con.) — 
Iowa   Central  1st  gold  5s. 1938 
Ketundlng  gold  4s 1951 

MStP&SSM  cong4sintKU  1«38 

1st  Chic  Term  is  f4s 1941 

M  3  S&  A  lstg:4sintKu.l926 

Mlssijsippl Central  lst58._l'J49 

Mo  K-*n&  Tex  1st  gold  4»..  1990 

2d  gold  4s 51990 

iBt  9Xt  gold  5s ,..1944 

lst&  refund  4s 2004 


Gen  sinking  fund  4  Hs 1936 

St  i-Oiiis  Div  1st  ref  g  4s._2001 

J>ai&  WalstKugSs 1940 

KanC&  Fac  1st s4s...„1990 

Mo  K  &  E  1st  gu  g  6a 1942 

M  K&  Ok  1st  guar  5s 1042 

M  K&  T  of  T  lst8US*i.l942 
Sher  Bh  &  Ho  1st  gs  g  5s. .1942 
Texas  &  Okla  1st  gu  gSs.. 1943 
MissouriPac  Istconsg  6s. .1920 
Trust  gold  5s  stamped al917 

Kegisjered al917 

Ist  collateral  gold  5s 1920 

iiegistered 1820 

40-year  gold  loan  4s 1945 

1st  &  ref  conv  5s -1959 

Bd  7s  extended  at  4%. ...1938 

Cent  iJr  Ky  1st  gu  g  48 1919 

OentBr  U  P  l6tg4s 1945 

Leroy  &  C  V  A  L  1st  g  5s.l926 
Pac  K  of  Mo  1st  extc49 193K 

2d  extended  gold  5s 1938 

BtL  Ir  MSiS  gen  con  g  5S.1931 

Gen  con  statap  gu  g  5a. .1931 

Vnified&  ref  gold  4s 1929 

Kegistered ..1920 

,  Rlvfc  (i  Uiv  lstg4s_.„l»33 
Verdi  V  I  &  W  Ist  g  5«._.1926 

Mob  &  Ohio  new  gold  6s 1927 

1st  extension  gold  63 /ll927 

General  gold  4s 1938 

Montgom  Div  lstg5s 1947 

,   St  Louis  Div  5s -.1927 

StLis  Cairo ffuars4a 1931 

Nashville Ch&  HtL  1st  58  1928 
Jasper  Branch  1st  e  tisl923 

McM  M  W  &  Al  1st  6a 1917 

T  &  P  Branch  1st  68 1917 

Nat  Kys  of  Mex  pr  Uen  4  J^s  1957 

Guaranteed  general  4m 1977 

»fat  of  Mex  prior  lien  4H«-1926 

1st  consol  4s 1951 

N  O  Mob  &  Chic  1st  ref  5s_19GO 
N  0&;  N  i3priorliengCs..pl9l5 
New  Orleanc  Term  1st  4s. .1953 
N  y  Central  &  H  K  g3>^s_1997 

Kegistered 1997 

Debenture  gold  48 1934 

Kegistered 1»34 

LAke  shore  coll  g  3  3^s 1998 

Kegistered 1898 

Mich  Cent  coll  gold  3^^s.l998 

Kogistered 199S 

Beech  Creek  1st  gu  g  43.. 1986 

Kesistered 1936 

2d  guar  sold  5s 1936 

Kegistcred 1936 

Boech  Cr  Lxt  1st  g  3  i^8_61951 

Oarti:  Ad  1st  gu  g  4s .1981 

Gouv&  OswelstgUBSs 1942 

Moh  &  Mai  1st  gu  g  4s 1991 

N  J  June  K  guar  1st  4s 1986 

Kegifitered .1986 

N  Y  &  Harlem  g3i-^s 2000 

Registei-ed 2000 

N  Y  &  i^orthernl8tg6B._1927 
N  Y  &  Pu  1st  cons  gu  g  .ls_1993 

Hor&  Montlstgug5s 1916 

Pine  Creek  reg  guar  6s 1932 

B  W  &  O  con  1st  ext  5s../il922 

Oswe&  K  2d  gu  g  5s el915 

K  W&  OTK  Istgug6s..l918 

Kutlaud  1st  con  g  Ay^s 1941 

Og  &  L  (;ham  1st  su  4s  g  1948 

Kut-Canad  Istgu  g  4s 1940 

St  Lawr&  Adir  Istg  5s 1996 

2d  gold  Cs 199C 

Utica  &  Ulk  liiv  gu  g  4s. .1922 

Lake  Shore  sold  3}^s 1997 

liei<istered 1997 

liebenture^-old  4s 1928 

25-yr  gold  4s 1931 

liegistered 1931 

Ka  A&  Ci  K  1st  gucSfi.. 1938 

Mahon  C'l  KK  1st  5s 1934 

Pitts  &  L  Erie  2d  ;■  5s jlH28 

Pitts  McK&  Y  Istgu  63. .1932 

Za  guaranteed  Cs 1934 

McKeesfe  U  V  Istg  6s. .1918 

Michigan  Centra.  5s 1931 

Itegistered 1931 

4s 1940 

Kegistered 1940 

J  L  &  S  1st  gold  3Hs__.lU51 

1st  gold  3Hs ia52 

20-year  debenture  4s 1929 

N  Y  Chic&  atL  lstg43..1H37 

Registered 1937 

Debenture  4s 1931 

West  Shore  1st  4s  guar 2361 

Kegistered 2361 

If  Y  Cent  Lines  eq  tr  4  3^6  1922 
N  Y  New  HavcHic  Uartf — 

Non-conv  deben  4s .1055  J.J 

Kon-conv  4s 1966  iVl-JN 

Oonv debentures >^e 1956  J-J 

Oonv debenture 6s .1948  J-J 

Harlem  R-PtChes  1st  4s_1954  M-N 


J-D 

.VI- 8 
J-J 
VI- N 
J-J 
J-J 
J-D 
F-A 
.I-N 
M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
.VI -N 
M-S 
J-D 
M-S 
M-N 
M-8 
M-S 
F-A 
F-A 
.VI- S 
M-S 
M-N 
FA 
J-D 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 
(A-lSi 
M-8 
J-D 

M-S 

F-A 

J-D 

J-J 

A-O 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

A-O 

J-J 

A-O 

J-J 

J-J 

J-J 

.M-K 

M-N 

FA 

FA 

F-A 

F-A 

J-J 

J-J 

J-J 

J-J 

A-O 

J-D 

J-D 

M-S 

F-A 

F-A 

M-N 

M-H 

A-O 

A-O 

A-O 

J-D 

A-O 

F-A 

M-N 

J-J 

J-J 

J-J 

J-J 

A-O 

J-J 

J-D 

J-D 

M-S 

.y-N 

J-J 

J-J 

A-O 
J-J 
J-J 
J-J 

.VI- 8 

y-w 

J-J 
J-J 

VI- s 
■Vl-JN 
A-O 
A-O 
A-O 
,V1-N 
J-J 
J-J 
J-J 


Price 

Fnttay 

July  17 


Bid 


9434 


Ask 

90 

45 

95I2 


Weera 
Range  or 
Last  Sale 


c2 


91 
83 


60 
70 


Sale 

68 

92 
Sale 
iSale 

76 


76 
100 


78 
102 
100 

92 


9734 

lOO's  Sale 
021$  ^>ale 

"sfij  Sale 


44    Sale 
47ii  Sale 

•75     

85 

76 


88       90 

971s  100 

10134  Sale 


68    Sale 


-    71 

iieij  III. 
11234 

80       83 

IO3I1 

94     

90       92 

10634  10758 

1071a 

10234 

10234 


42     Sale 
101i«  104 


S214 

82 

89I4 

*78"' 


8212 
83i2 
8912 


Law  High 

88I4  J'ne  '14 
47  48 

95  95 
9714  J'ne  12 

96  Nov'13 
91i4May'14 
83  S6I4 
6934  J 'ly  '14 
90  J'ue'l4 
60  63 
70  WI2 
78I4  Apr  '13 
9934  Dec  '13 
78     J'ly  '14 

Apr  '14 
J'ly  '14 
J'ly  '11 
May'13 

99i2Jan  '14 
100         101 

92  93 

97  May'12 
86I2         88 


104 
93 
90 
96 


A'e 


4S 


7878 

78 

75I2 

77 

9412  __. 

♦92     

♦  100 


85l»  ... 
104  ... 
95I2 

85     .. 


84I4  „_ 
102U  106 

86I4  eisg 

116  "  II 

IO4I2 

98i4  lOOig 
101     .. 


.—    76 


101     ... 
♦105     ... 
97I4  ... 
8418    8512 

87 

9312  Sale 
93       93I2 


IO6I4  . 

10734 

IO5I4 

1167g 

11478 

IOII2 

10434 

IO3S4 

87li 


84  ... 
...  85 
9334  9434 
...  94 
...  85 
9334 
91 


90lg 
981s 


60 


77 
77 
66 


4112         45 
4612  49 

86  Jan  '14 
887«May'14 
77i2Dec  '13 

110  Mch'05 
8912  J'ne' 14 
9712        971 

10134       10212 

102  102 

63  7334 

80^8  Oet  '12 

71    J'ly  '14 

92l2Doc'13 
117  J'ly  '14 
11212  Apr  '14 

80    J'ne '14 

104S«         10438 

95     Dec '13 

9li4Kay'14 
107^8  J'ly  '14 

111  Jan  '13 
lOS'iJan  '14 
113    J'ly  '04 

68    J'ne '14 

77  Keb  '13 
96^8  Feb  '13 
50  Apr  '14 
42  42 

101  J'ne  14 
7912  Uay'13 
8212  8234 

S2  82 

8934  J'ly  '14 
89^8  J'ne' 14 

78  78I4 
7612  J'ne 'ii 

74  74I2 

75  J'ne '14 
9514  Apr  '14 
99     May '11 


29 
17 


34 


164 
197 


1 

22 

2 

9 


liange 

since 

Jan.  1. 


Loio  High 

88  C4 

47  571 

90  951 


9II4  9II2 

S3  91'-s 

6',)l8  77 

90  99 

GO  71 

70  85 


78       82l2 

IO3I4  IO414 

9658    081; 

90       9618 

97"     V9"l2 
100     105 
92       981s 


86I2    95I; 


4II2  66I2 

45  77% 

88  86 

8878  9238 


8912    901s 

97I2  100 

10(158  105 

102     103 

63       82 

'Yl      "8T34 

ii3r2]"iY" 

U2i2  II2I2 

so       82 

104     IO6I4 


88I4    OII4 
IO5I2  1081s 


10334  103'4 


fiS      &1 


50       60 

39I2    58 
101      IOII2 


88     Oct  '12 

'95l2J'nV'i4 
92    May '14 


871a  Deo  '12 


102 
92 


Jan 
Oct 


116    Feb '14 

10478  J  ne' 14 
lOOuMch'U 


104 
90 
80 
92 

103 


J'ae'lO 
Apr  "13 
Sep  '13 
J  ue'09 
Sep  '12 
119i2Mch'12 
95    Dec '13 
85  8512 

8512  May '14 
9312  94I8 
9338  9312 
91^8  J'ne '14 


IO714  Apr  '14 
105  Apr  '14 
13018  Jaa  '09 
123i4Mch'12 


IO514  J'ne'14 
103i2Mayl4 
98  Apr  '12 
87  Feb  '14 
90  J'ne 'OS 
83ii  Mctl'14 
8312  J'ne' 14 
9412  J'ly  '14 

94  94 

85     May'l4 
93  9314 

9OI2  9078 

lOOij  J'ly  '11 


76 
76 
66 
99 


IO2I2  Sale 
88     99l4Now'12 


May '14 
May'14 

6834 

IO712 


58 
30 


2 
26 


29 
69 


8II2  84 

8O34  84 

86  92I2 

897a  8978 

7734  84 

7Ci2  8318 

7314  78 

72  75 

95I4  9534 


95       9612 
92       92 


102     103 


116     116 
IO212  105 
69I2  IOOI4 


84  88 

8812  86I2 

8914  947(1 

88I2  937g 

9078  9178 


107i<  IO7I4 
105     106 


IO5I4  IO6I4 
IO312  IO312 


87       87 


8318  8318 

83i2  87 

9412  97 

935»  94I2 

8412  87 

9II2  95 

8934  92 


75  8OI2 

78  81 

66  75 

99  1171? 


N. 


BONDS 
Y.    STOCK    KXCHANGL 
Week  landing:  July  17 


N  Y  N  H  &  Hartford  (Con.)— 
B&  N  Y  Air  Line  1st  4s. .1955 
Cent  New  Eng  1st  su  4s..l"JGl 

llou.sa tonic  IJ  consg  3s 1037 

N  Yr('ches&B  1st  ser  1  4  '  ^.s  '4G 
N  H  &  Derby  cons  cv  5s..iyl» 

New  iinglanu  cons  5s iy45 

Consol  4s 194r< 

I'rovideuceSecurdeb  4c;. .1957 

i'J  Y  0&  W  rel  lstg4s ijliJ92 

ivegistered  55.UU0  only_.f/]  i<92 

General4s 195& 

worloik  8ou  lst&  ref  A  BsIIlUGl 

Norl&  Hou  IstgoldSs 1941 

Norf&;  West  gen  gold  6s.. .1931 
Imppovementct  ext .?  6s_. 1934 
New  River  Ist  gold  6s.        1032 

H  &  W  liy  l3tConsp4s 1996 

Ke^-istered _  1996 

Div'l  1st  1&  gen  K  4s.. 1. 1044 

lO-25-year  conv  4s 103' 

10-20-year  conv  4s 193 

Convertible  4i^s 1938 

Pocah  C  &  C  joint  4s. ..1941 

C  C&  T  1st  c;uar  gold  5s.. 1922 

Scio  V  &  N  E  lslgug48..1939 

Northern  Pacifitrprlor  ig4s  1097 

Registered 1997 

General  lien  gold  3sII       u2047 

Kegistered a2047 

StP..ul-DuluthDivg4s"  1996 
Dul  Short  L  Istgu  58  .  1916 
St  P  &  N  P  gen  goUl  6s.. .1923 
Registered  certificates.. 1923 
St  Paul  Ik.  L>.-luUi  1st  5s,. 1931 

2d  5s 1917 

Ist  consol  gold  4s 1968 

Wash  Cent  Ist  gold  4s..  1948 
Nor  Pac  Term  Co  1st  g  63. .1933 
Oregon-Wash  lst&  rel  4s  1961 
pacific  Coast  Co  1st  g  5s.  .1946 
-*-  ennsylvania  RR — 
1st  real  est g 4s..  1923 

Consol  gold  OS I        1919 

Consol  gold  4s 1948 

Convertible  gold  3>i3_..ol915 

Registered ol915 

Oonsol  gold  46 1948 

Alleg  Val  gen  guar  g  4s.. .1942 

M,n  \^\h  H>"  1"  eu  4s  g  '36 
Phlla  Bait  &  Wist  g  4s  1943 
Bod  Bay  &  Sou  1st  g  5s.. .2924 
Sunbury  &  Lewis  1st  g  4s.l936 
U  N  J  RR&  Can  geo  4s. -1944 
Pennsylvania  Co — 

Guar  1st  g  4Hs 1921 

Registered 1921 

Guar  3  J^fjs  colJ  trust  rogIIl9ST 
Guar  3  Ua  coll  trustser  B.1941 
lrustCoctfsgug3>is       1916 

Guar  3  Hs  trust  ctfsC 1942 

Uuar  3  3^8  trust  ctfsD 1944 

Guar  15-25-year  g 4s 1931 

CinLeb&i  Norgu4sg  .  1942 
CI  &  Mar  1st  gu  g  41^3.11935 
C1&  Pgongug4>iisser  A  1942 

Series  B 1942 

Int  reduced  to  3>isIIIl942 

Series  C  zyis 1948 

Series  D3>^3 1960 

ii;rie&  Pittsgug3i.^s~BlIl940 

Series  O i040 

Gr  R&  lex  Istgu  g  4UsIl941 
Pitts  Y  &  Ash  1st  cons  5s.l927 
Tol  W  V&Ogu4HsA...1931 

Series  B4^s 1933 

Series  O  4s "l942 

PCC&  8tLgu4HsA..Il940 

Series  B  guar . 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3^3  guar  g 1049 

Series  F  gu  4s  g 1953 

Series  G  4s guar... 1957 

O  8t  L  &;  P  1st  con  g  5s-._1932 

Peo&  Pek  Un  lstg63 1921 

2d  gold  43^s 61921 

Pere  Marquette — Ref  4s.. .1955 

Refunding  guar  4s . 1955 

Ch&WM5s 1921 

Flint&  P  M  g  6<s 1920 

1st  consol  gold  5s 1939 

Pt  Huron  Div  1st  g  5s_.1939 

SagTus&  H  Istgu  g  4s. .1931 

Philippine  Ry  1st  30-yr  a  f  4s  '37 

Plus  Sh  &  L  E  1st  g  5s 1940 

1st  conflol  gold  5s 1943 

Reading  Co  gen  g  4s 1997 
Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlan  City  gu  4s  g 1951 


F-A 
J-J 

,\i-K 
J-J 
:A-h. 
J-J 
J-J 

.Vi-N 

Al-  S 

M-  S 

J-D 

F-A 

TjI-N 

,Vi-IS 

FA 

A-O 

A-C 

A-C 

J-J 

J-D 

Al-S 

M-S 

J-D 

J-J 

.VI- K 

Q-J 

Q-J 

Q-F 

y-F 

J-D 

M-S 

F-A 

Q-F 

F-A 

A-O 

J-D 

Q-M 

J-J 

J-J 

J-D 

M-N 

M-S 
M-N 
J-D 
J-D 
M-N 
fW-S 
F-A 
M-N 
J-J 
J-J 
M-S 


fries 

Frielav 
July  17 

'{la  Ash 

86     .    . 

8II2 

IO712 

65     riJilt 


♦5S 

8038 


81 


Ct  Jo&  Grlsl  lstg48 1947 

'3 1  Louis  &  San  Francisco — 

General  ..jold  6s 1931 

G«neral  gold  5s 1931 

St  L  &  S  F  RK  cons  g  4s. .1996 

Genl5-20-yr5s.., 1927 

Tr  Co  certfs  of  deposit 

Southw  Div  1st  g  5s 1947 

Refunding  g4s 1951 

Registered . 1951 

IC  C  >  t  S  &  M  con  g  Ss la2!> 

KC  Ft8&  M  Ry  ref  8  43.1936 

Registered 1936 

K  C&  M  llfc  B  l8t2U58.192« 
itL  S  W  lstB4sbdctfs...l»8» 

2d  g  48  inc  bond  ctfs i»l»80 

Consol  gold  4s 1932 

Gray's  Pt  Ter  Ist  gu  g  5s-1947 


J-J 
J-J 

M-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 
A-O 
A-O 
M-N 
F-A 
J-J 
J-J 
J-J 
M-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 

y-F 

M-N 
J-J 
J-J 
J-D 
A-O 

tA-a 

A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 

J-J 
J-J 
J-J 
M-N 

a"-o 

J-J 
J-J 

A-O 
A-O 
A-O 
M-N 
J-J 
J-D 
J-D 


8OI4 

9II2    93 

lOlU 

12058  121 

I2II2 

120      

95     Sale 

"'JJQ  "yi'^ 

103     104 
103      104 
IO312  Sale 
8834    90 14 
IO3I2 

94  96 

95  Sale 

• 94I4 

07       671s 
*C5       66I4 

8958 

♦100     

II2I4  11234 

HI     

10534 

lOlis  102 

88I2 

8214 

II2I4  114 

89 

lOOit  Sale 


Week-i 
Hnnoi  or 
haul  i>aie 


Lorn  IJtui 

uyi2  J'ne'l2 
81     Moh'H 

1005,  Apr  'H 
53^8         6712 

107     Aug  0 


9812 
IO214 
99 
99 


10014 
Sale 


IOOI2 
96»4 
9212 
9SI4 


10058 
97 12 


IO2I2 
102 


93I2 


9214  . 
99     , 

102 

'8512  . 
8534. 

9838. 

8312, 

85  , 
9434  , 
9218 

9858. 

10353 
10314 ... 
8534..- 

86  ... 

86     

86     

86     ... 
99I4 

1041a 

9812 

9812 

9318 

103 


U9l2Mch'12 
GO  May '14 
7973  81 

9212  J 'nf  11 

hll2iMch'14 

94  J'ne  14 
lUl  MaVi4 
12U58         12058 

123  Jau  13 
118    Feb  '14 

95  957s 
94  Way '14 
907s  J'ly  '14 

1021s  Apr  '14 
IU0I4  J'ne'14 
i(.3l2  IU5I4 
^.^■■UJ'ly  '14 
IU534  Jau  '13 

94  J'ne'14 

95  9538 
931?  J'ly  '14 
G6'4  671s 
G6  66 

90  Jan  14 
lOOiaSep  '13 
1121s  May' 14 
11538  Aug'll 
107  Jan  '12 
IOII4  May'14 

87  Feb  '14 
SliaDec  '13 

113  May'14 
8S34J'ly  '14 

lOOig       10018 

100    J'ne '14 

102    May'14 

100         100 

99  9918 

9918  J'ne'14 

lOOli       IOOI2 

97  97 

91  Mch'14 
99l»  J'ly  '13 

102     Jan  '03 


101iaUay'12 


Me 


ig; 


12 


77 


81 
4 


1015g 
IOII4 
S4l2 
85% 
9838 
86 
8434 
9512 
9312 


937|  . 

9138. 

937j. 

937»  , 

IO7I4  . 


87 
65 


...  110 

10138 
10934 
9II4 
90>( 
84 '8 
86I4 
9018 
9638 
109 
9812 
9812 
93I2 
103 
IO2I2 
106 
94 
92 
95I4 
97I2 
IO6I2 
101 14 
89 
25 
40 
73 
88 
73I2 
75 


1018 


88I2 
'75' 


63 

1031a 

IO6I4..,. 
9538  Sdle 

♦9412 

9412    947s 

9112 

60       75I2 


108  114 

102  103 

75  77 

85  40 

35  39 


6914  Sale 


11068 

7312  Sale 


♦90     

Slij    8414 

76 

68I2    70 


J'ly  '14 

Mch'14 
Apr '14 
J'ne'14 
Aiay'14 
May'14 
Apr  '14 
J'ly  '14 
Apr  '14 
Jail  '05 
Nov '13 
J'ly  '09 
Feb  '12 
Oct  '12 
Dec  '13 
May'14 
J'ly  '1:^ 
Dec  '13 
May '10 
May'14 
J'ne' 14 
9312 
J'ne'14 
Feb  '14 
J'ae'll 
J'ne'14 
J'ue'14 
Jaa  '14 
Jan  13 
May'14 
May''l4 
Feb  '14 
May'14 
Dec '13 
May'14 

8838 

Apr  '14 
Apr  '14 


65  May'14 
IO8I2  May'14 
ll3i4Mov'll 
9412  9512 
94i2J'ne'i4 
945«        9478 


7512  May'14 

112    Mch'14 
IO212      103 
771a  J'ne' 14 
38  38 

35  3878 

93  Dec  Td 
69I4  701'. 

8034Mch'll 
UOig        llOis 
7314  74 

7Vl»J'ly  '12 
95  Mch'14 
8258  83I4 
75     J'ne '14 

6834  6834 

9812  Jan  '141 


Range 

since 

J.in.  1. 


Low    liigk 

"Si"  "kj" 

lOli'a  106^8 
53"'8    83 


56       60 
7973    88 


8II2    83I4 

92        U7l2 

100      IOII4 

U  7 12  12058 


118  118 
94  96 
93I2  94 
K8I2    0134 

101       10358 

101     10514 

lOOSj  10534 

8714    901a 


9058  94 

92l2  96 

93I2  95I8 

6414  685» 

G6I4  67 

90  90 


11078  II2I2 


101  IOII4 
87       87 

113"  lYs'u 

8834  92 
9914  1031] 

98  100 

102  102 
99I4  IOOI4 
9738    9914 
9812    991s 

99  102 
9812  97 
91       91 


12 


94 

"I 


115 


100  lOlSg 
100  IOII4 
8412  86 
85  SSlj 
97I2  983g 
83  851a 
8434  8434 
93  95I2 
93       9334 


86I4    8OI4 


9812    98lj 

9812    U81a 

93>g    93la 

10053  1U3 

IOOI4  IO2I1 


93       94 
9OI4    92 


10612  1061i| 

IOII4IOII4 

89       89 

23       25 


73       73 

88  104 
73I2  90 
75       901| 


6418    65I4 
IO8I2  IQSlj 

'9238  '9'6'isi 
943g  9411 
9312    96 


7&la    78 

lit    iia 

100     103 
73I2    80 

35  54 

36  5534 


68       78U 


109>t  II2I1 
72       77>» 


95  95 

82^8  83 

73  75 

68  77«4 

98lt  981a 


MISCELLANEOUS  BONDS— Continued  on  Next  Parr©. 


CJasand  Electric  Lizht 

Kings  Co  E1L&  P  g  5s 1037 

Purchase  money  6Si __1997 

Convertible  deb  6s 1925 

Ed  LlIllUkD  latcong4s_1939 
Lac  Gas  L  of  St  L  1st  g  5s_el91» 

Rel  and  ext  1st  g  5s 1934 

MilwauJiee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 194S 

N  Y  G  K  L  H  &  PgSs 1948 

Purchase  money  g  4s ..1949 

Ed  Ll  111  1st  consg  83 1995 

NY&gKIL&;  P  Istcong6fil930 
K  Y  &  Rich  Gas  Ist  g  5s._.1921 
Pacific G&  ElCoCalG&  E 

Corpunifying&  ref  58 1937 

PacPowA;  Ltlstfe  ref  2&-yr 

&s  Internat  borlos .,1930 

Pat^i  I'assaicG  &  Jfi  5s 1949 


A-O 
A-O 

M-8 
J-J 

y-F 

A-O 
.«-N 
J-D 
'-D 
F-A 
J-J 
F-A 

VI-N 

F-A 
.Vl-S 


10418 

««B. 

114 

88/8 

--._ 

102 

100 

IOOI2 

9034 

91 

103 

10478  IO5I4I 

87 

87I4 

109 

Sale 

10078 



93 

Sale 

OOIr 

100 

-  _  -  - 

IO412  Apr  '14 
II412  J'ne'14 
11312  Apr '14 

88  May'14 
lOlSjJ'ly  '14 
IOOI2       IOOI2 

91  J'ly  '14 
10134  Jan  '14 
104i»       1047s 

87  8738 

109  109 

101     Fo^  '14 

92 12  J'ly  '09 


92»4 


93 


8834         88'4 
100    Jan  '14 


103 

IO4I2 

111 

II412 

113 

11312 

86 

89 

100 

102 

97igl01i4|| 

881? 

9II2 

10134 

IOI84 

10134  lOSisll 

83 

8734 

106 

109 

101 

101 

92I« 

951* 

88S14 

9018 

100 

100 

Qas  and  Electric  Lieht 

Peo  Gas  &  C  1st  con  g  6a 1943 

Refunding  gold  5s 1947 

Registered 1947 

OhG-L&  Cke  Istgu  g  58.1937 
ConG  Coof  Ch  Istgu  g  581936 
Ind  Nat  Gas  &  Oil  30-yr  5s  '36 
Mu  Fuel  Gasnst  gu  g  5s. .1947 

Philadelphia  Co  conv  5s 1910 

Convdeben  k5s 1922 

Stan  Gas  &  El  conv  s  f  6s_.1926 

Syracuse Lightiuf;  Istg  5s 1961 

Syracuse  L  &  l''5s 1954 

Treutou  O  &  E  1st  K  5j 1948 

Union  Elec  L  &  P  1st  g  5a.. 1932 

Rel  &  ext  5s 1933 

Utica  E1L&  P  Istg  5s.,. .1950 

Utica  Gas  &  K  ref  5s 1957 

Wcstchecter  Ltg  ,.;  5s 1950 


A-O 
M-S 
M-S 
J-J 
J-D 
M-N 
M-N 
F-A 
M-N 
J-D 
J-D 

M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


117 

10058 


J1738 
lOlls 


100 

100" 
"95" 

"997« 


10355 
IOII2 


IOOI2 
98 
98 
91 


10134  . 
100     . 

ioi" . 

97     . 
10458 


94I2 
105 


11534 
101 

99 

10334 
IOII2 

93 
IOOI2 

95 

9634 

8958 
100 

8SI2 
IOII2 
100 

94I2 
101 
IOOI4 
104«4 


J'ne  14 

101 
Sep  '13 
J'ne'14 
May'14 
Mchl2 
May'14 
Sep  '13 
J'ne'14 
Apr  '14 
Mch'14 
J'Be'12 
J'ne'14 
Mayi4 
J'ly  '14 
Mchl4 
Dec '11 
106 


41 


114      116*4 
98»4  101>l 


10O78l03»4 
9914  lOllj 


99I8  IOOI4 


961a    98 
88       9ai< 
100     1001* 

ioi  la  loiJJi 

100  lOOlf 
9412    94I1 

101  101 


103>i  106 


*No  prise  Friday;  latest  bid  and  asked,     a  Due  Jaiv.     0  Due  Feb.    «  Due  May.    a  Due  June.    A  Due  July,    o  Due  Oct.    p  Due  Nov.    s  Option  sale. 


July  18  1914.] 
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BONDS 

N.     Y.     STOCK     EXCHANGE 

Weelf  Ending  July  17 


B  A  &  A  Pass  1st  ^1  f?4s 

S  K  &  N  r  1st  sink  1  g  5s.-_ 

Seaboard  Air  Line  g  4s 

Oold  4s  stamped 

Itejjistered 

Adjustment  5s o 

KefundlnR  4s 

At)-Birm  30-yr  1st  g  4s e 

Car  Cent  1st  con  g  4s 

Fla  Cent  &  I'en  1st  r  5s_. 

•   ls£  land  Er  ext  g  5s 

ConsoJcoldSs 

Ga  &  Ala  Ry  1st  con  5s_.o 
GaCarfe  NolstRUgSs.. 

Seab  &  Koa  1st  5s 

Southern  Pacific  Co — 
•Gold  4s  (Cent  I'accoll)-fc 

Registered t: 

20-year  cony  48 (i 

20-year  conv  5s . 

Cent  Pac  1st  ref  gu  g  4s_. 

Kesfisterea 

Mort  guar  gold  3V^9_«* 

Through  St  L  1st  su  4s. 

G  11  &  8  A  M  f;  P  Isfc  55. 

Gila  V  G  &  N  1st  gu  g  58. 

Hobs  E  &  W  T  1st  g  5s.. 

1st  ffuar  5s  red 

B  &  T  C  Ist  c;  6s  Int  gu.. 

Gen  gold  4s  intsuar 

Waco&  N  WdivlstgCs 

A  &  N  W  Jst  gu  g  5s 

Morsan's  La  &  T  1st  7s 

1st  gold  Gs 

No  of  Ca)  guar  g  5s 

Ore  *:  Cal  Ist  guar  g  5s 

So  Pac  oC  Cal — Gu  g  5s 

Si,  I'ac  Coast  1st  eu  4s  g_ 

San  Fran  TermI  ist  43 

Tex  &  N  O  con  gold  5s.. 

So  Pac  KU  1st  ref  4s 

Bo.utbejjjji — 1st  cons  g  &s.. 

Kcgiatered 

Develop  &  gen  4s  Ser  A.. 
Mob  &  Ohio  coll  tr  r  48.. 

Mem  Div  1st  (?  4!^-5s 

6t  Louis  dlv  1st  s  4a 

Ala  Cen  R  1st  k  6s_ 

Ala  GtSou  1st  cons  A  5s 

Atl  &  Danv  1st  g  As 

2d  4s 

Atl  &  Yad  1st  K  guar  4s 

Col  &,  Greeny  1st  Cs 

ET  V»  Si  Ga  I>iv  g  5s.__ 

Oon  1st  gold  5s 

B  Tep  reor  lien  g  5s 

Ga  MidJand  1st  3s 

Ga  Pac  Ry  Ist  g  6s 

Knox  &  Ohio  1st  k  6s 

Mob  &  Blr  prior  lien  g  5s_ 

Mortgage  gold  4s 

Kich  ic  Dan  con  g  6s_... 

Deb  6s  star-iped 

Elch  &  Meclf  1st  g  4s 

Bo  Car  &  Oa  1st  g  5s 

Virginia  Mid  ser  C  6s 

Series  D  4-5s 

Series  E  5s.. .. 

Series  P  5s 

General  5s 

Va  &  So'w'n  1st  gu  5s.. 

1st  cons  50-year  5s 

W  O  &  W  1st  cy  gu  4s... 

West  N  C  1st  con  g  es 

tpokaue  Internat  1st  g  5s.. 
Pper  A  of  St  L  1st  g  4Hs-. 

J-     1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bge  Ter  gu  „'  Ss_. 
Fex  &  Pac  1st  gold  &s 


2d  gold  tnc  58 *2000 

La  Dlv  B  L  1st  K  5s 

W  Min  W  &  N  W  1st  gu  5s. 
rol  &  O  O  Ist  g  5s 

Western  Dlv  1st  g  5s 

General  gold  5s 

KaB  tc  M  1st  gu  g  4s -. 

2d  20-year  5s 

fol  P  &  W  1st  gold  4s 

rol8tL&  W  prliengSj^s. 

60-year  gold  4» 

CofI  tr  4s  K  Ser  A 

Tjr  Ham  &  Uuff  1st  g  4s../i 

Ulster  &.  Del  1st  con  g  5s. 
1st  refund  n  4s 

Union  Pacific — 
1st  RR  &  land  grant  g  4s 

Registered 

20-year  conv  4s 
1st  &:  ref  4s. 


Ore  Ry  k  Nav  ;on  g  4s. 

Ore  Short  Line  1st  g  68.. 

1st  consol  t  5s 

Guar  refund  48 

Utah  &  Nor  gold  5s 

1st  extended  4s 

Vandalla  cons  g  4s  Ser  A. 
Consol  4s  Series  B 

»  sra  Cruz  &  i'  ist  gu  4  Hs. 
Virginian  1st  6s  Series  A 

Wabash  1st  gold  is 
2d  gold  5s 

Debenture  Series  B 

1st  lien  equip  s  f d  g  5s 

1st  lieu  50-yr  g  term  4s 

Ist  rel  and  ext  g  4s 

Cent  Trust  Co  ctfs 

Do     Stamped ..: 


Q'JS 

01« 

950 

950 

950 

949 

959 

933 

949 

918 

930 

943 

94 

92 

926 

949 

949 

9i9 

93 

94 

949 

929 

954 

»S1 

924 

033 

933 

937 

921 

930 

941 

918 

920 

938 

927 

93 

93 

950 

043 

955 

S94 

994 

956 

938 

096 

951 

91R 

943 

948 

948 

949 

916 

930 

956 

93S 

946 

922 

925 

945 

945 

015 

927 

948 

919 

916 

921 

926 

931 

036 

003 

958 

924 

014 

955 

030 

944 

053 

030 

000 


11 


J-J 
J-J 
A-O 
A-O 
A-O 
F-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
)-J 
J-J 

J-D 

J-D 
.\1-S 
J-D 
li'-A 
F-A 
T-D 
A-O 

fi/I-N 
.■VI -N 

;vi-N 
J-J 

A-O 

:V1-N 
J-J 

A-O 
J-J 
A-O 
J-J 

M-N 
J-J 

f:5 


931 
030 
935 
936 
935 
990 
927 
017 
925 
950 
917 
946 
928 
952 

B47 

947 

927 

£;200« 


946 
922 
946 
929 
926 
933 
055 
957 
934 
9S2 
030 
030 
93» 
021 
954 
956 


J 

J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-D 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

fJi-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

(1.1 -M 

i«-S 

."^-S 

M-S 

.-Vi-S 

M-N 

J-J 

A-O 

F-A 

J-J 

J-J 

A-O 

FA 

J-J 

A-O 

J-D 

Mch 

J-J 

F-A 

J-J 

A-O 

J-D 

A-O 

J-J 

J-J 

J-J 

A-O 

F-A 

J-D 

J-D 

A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
FA 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 
«I-N 
M-N 
F-A 
J-J 
M-S 
J-J 
J-J 


Price 
Friday 
July  17 


ma        A  si 

81         8134 

101I2 


85       8618 

"7534  Safe" 
7334  Sale 
8413  8512 
SfiSg  __ 

lOO's.. 

10038.. 


1U412 
10178 
101 

89 
♦87 

857s 
102 

93 

89 

9112 

86I2 
10268 
101 
10238 
IO2I2 
109 

94 
105 

I07I4 
IO6I4 
HOI2 
10134 
10934 

93 

84^8 

'9134 
10438 


103lj 
105 

90 

Safe' 
Sale 
hale 

*92" 


105 


9512 
IO8I4 
IO412 


Sale 

99 

Sale 

Sale 


7212  Sale 
80       81 

IO4I2  106 
8(ii2    83 

IO414 

9914  lOOis 
88I2  Sale 


Week's 
Ranoe  or 
Lasi  Sate 


Lew  mot' 
81     J'ly  '14 

104  Oct  '09 
85i4Feb  'Xi 
85  85 


7534 

7334 

8512 

8518 

IO3114 

104 

1017, 

IO4I2 

10334 

lOlU 


771. 

J'ne'14 
Mch'14 
Jan  '13 
N0V12 
Feb  '14 
J'ly  '14 
J'ne'14 
Oct    13 


76     

IOII4 

IO5I4 

10738  108i| 
IO312 


IO8I4 


lofi 


lOOis 

72I2 

10078  Sale 
104 

70 
100 

1015g 
10178 

10413 
10373 

10468 

104     _ 

02       O3I2 

00 


96       07 

99I2  .  .  - 

104     IO7I4 

8712 

IOII4  IO2I4 

100l«  IOOI3 

20       40 


105U-- 
IO312  1047g 


87i4 

O8I4 

70 

81 

60     Sale 
48 

85       86 
101     

7478 

esig  Sale 


9084 
9453 
9234 

llOlg 

10734 
9012 
103 

U112 


Sale 

95 

93I4 
IIOI4 
IO8I2 

9088 

'oo" 


07 

085$  Sale 
102 

94       9612 


02 

"4712  Sale 


90  90 

00  Feb  '14 
8558         86 '8 

102  10258 

93  9334 
9412  J'ly  '12 
9112  J'ly  '14 
8618  8618 

103  Apr  '14 
10254  Apr  '14 
10238  J'ly  "14 
IO412  IO412 
109     J'nel4 

94  May '14 
108  Mch  '14 
103  Mch'14 
IO712  IU719 
1O6I4  IO6I4 
112  Feb  '07 
10112  Mch'14 
IOII2N0V  13 

91i2Sep  '12 
8412  84S4 
96  Apr  '14 
9134  92 14 

10433  IO4S4 
100     Aug '13 

72I2  73I4 
80  81 

104ijMch'14 
86     J'ne'14 

10434  J'ne'14 
9934  May '14 
88I2  88I2 
8214  Feb '12 


101%  Feb  '14 

100  J'ue'l4 
lOSlg  10818 
lOoig  J'ly  '12 

6412  May'13 
109  J  Bi,-'14 
UOig  May '14 
IO512N0V  12 

79  Mch '13 
10078  lOlig 
10314  Fob  '14 

73     Sep    12 

101  J'ne'14 
112  Oct  '06 
10334  Nov '12 

102  Dec '13 
104  Mch '13 
104i2May'14 
104     Apr  '14 

93U         9314 

92    J'ne'i3 

100i4May'14 

9612  J  'ne'14 

101  J'ly  '14 
107    J'ne'14 

88i4May'14 

102  J'ne'14 
lOOig  J'ly  '14 

61     Nov '12 

95    Mayi4 

106i2Nov'04 
106UApr  '14 
101  Aue'13 
101i2Apr  '14 
87i4J'ne'14 
O8I4        98I4 

75  May' 14 
80»4  J'ly  '14 
60  63 
43    J'ne  '14 
8618  J'ne'14 

lOlij       IOII2 

76  i)Q>r  '14 


No. 


122 
22 


1 

'204 

1050 

41 


24 


68 
31 


105 
6 


98 
98I4 
9034 
96 
9234 
IIOI2 


98'4 
98I4 
91 
96 
9234 
IIOI2 


10763  J'ne'14 

OOI2        OII2 

108    May '11 


03 
9214 
04 
08I2 
IO2I4 
9634 
90 
9P 
75 
46 
6014 
63 


Apr  "13 
May  14 

Oct  '12 

9834 

10214 

J'ly  '14 

J 'BO '12 

J'ly  '14 
Apr  '14 

60 
May'l4 
Apr  '14 


S8 


26 

"e 
"i 


04 

1 

31 

1 

6 
2 

"\l 


42 
2 


37 

:::: 


Range 

since 

Jan.  1. 


Low    IHgff 
77       84 


83^8    8512 
8312    86 

74?8  'so' 
73I2    78I4 

84  8534 

85  861s 


16134  1017j; 
IO2I2IO5I2 
IO3I8  1033j 


90       94 
90       90 
8434    92 
9912  10358 
9II2    94S4 


91 

8534 
103 
101 
10238 
101 
109 

9334 
108 
IOII2 
IO6I2 
IO6I4 


915s 
8712 
10334 
10234 
1023s 
IO4I2 
109 
9512 
108 
103 
10734 
IO718 


IOII2  10134 


8412    88 
96       96 
8938    9334 
IO2I4  106 

721'!  '7GI4 
80       8312 

104     IO4I2 
83Ss    86 

IO4I2  1043,1 
9934  100 
8018    88I2 


101% 101% 
10438  106 
IO5I4  IO8I2 


108  109 

109  1104; 


10058  IOII4 
IO3I4  IO314 


10078  102 


IO2I2  1041 
IO3I2  105 
9034    93I4 


lOOls  IOOI2 
9612    9834 

100     101 

10334  107 
86I4    9OI2 

10184  102 
99I8  104 

"95"     95' 


10334  106i< 


08 
85I2 
9534 
75 
80«4 
60 
43 
86 

IOOI2 
74 


IOII2 
87I4 

9834 

80 
82 
60 
60 

8658 
10134 

70 


0612    08«4 
9612    98I4 

90  0338 

91  06 
9134    04 

109i8ll0a4 
10534  108 
89I4    94I4 


92U    O2I4 


9738  IOOI2 
1015g  105 
94     100 


90  98 

76  78 

46  6II4 

49I2  661; 

60  6612 


BONDS 

N,     Y.     STOCK     EXOTTANGE 
Week  Ending  July  17 


Wabash  (Concluded) — 
li-quit  'i'ru Jt  Co  :tfs 

Do     Stamped _ 

Det  &  Ch  Ext  1st  g  5s. -.1941 

Dea  Moin  Div  1st  :::  4s 1939 

Om  Div  1st  g  3i$s 1941 

T0I&  Ch  Div  lstg4s 1941 

Wab  Pitts  Term  1st  g  43. .1954 
Cent  and  Old  Col  Tr  Co  certs. 

Columbia  Tr  Co  ctfs , 

Col  tr  ctfs  for  Cent  Tr  ctfs 

2d  gold  4s 1954 

Trust  Co  certfs 

Wash  Terml  1st  gu  3i^s 1945 

1st  40-year  guar  4s ..1945 

West  Maryland  1st  g  4s 1952 

West  N  Y  &  Pa  1st  g  5s._.1937 

Gen  gold  4s 1943 

Income  6s .   dl943 

Wheeling  &  L  E  1st  g  5s_.wl9:;6 
Wheel  Div  Ist  gold  5s. ..1928 

Exten  &  Impt  gold  5s 1930 

RH  1st  consol  4b 1949 

20-year  equip  s  f  53 1922 

winston-Salem  S  B  lst4s_.1960 

Wis  Cent  50-yr  1st  gen  43. .1940 
Sup&Duldiv&  term  1st  4s  '36 

Manufacturing  &  Industrial 

Am  Ag  Ohom  1st  c  5s_._  1028 
Am  Cot  Oil  cxt  43^8 yl915 

Debenture  6s 1931 

Am  Hido&  L  Ists  f  g  63.  1919 
Amer  Ice  Secur  deb  g  6  1025 
Am  Smelt  Securities  s  f  63  1926 
Am  Spirits  Mfg  g  Os..  1915 

Am  Thread  Ist  col  tr  48..  1919 
Am  Tobacco  40-yr  g  6s 1944 

Registered 1944 

Gold  4s 1951 

Reg  

Am  Wi    _ 

BaidTT  Loco  VVorks  ist  5s"l940 

Beth  Steel  1st  eitsf6s_       1926 

1st  &  ref  5s  guar  A 1942 

Cent  Leather  20-year  g  8s.l925 
Consol  Tobacco  g  4s. _  1951 

Corn  Prod  Ref  s  f  ;;  5s.._"l931 

1st  25-year  s  f  58..  1034 

Cuban-AmerSugarcolltr  681918 
Distil  Sec  Cor  conv  1st  g  6s_1927 
E  I  du  Pont  Powder  4^8.  1936 
General  Baking  lst26-yr  6e  1856 
Gen  Electric  deb  g  3 Hs.      1942 

Debenture  5s .  1952 

Gen'l  Motors  1st  lien  63I   *19i5 

111  Steel  deb  41^3 1940 

Indiana  Steel  1st  5s "~195 


Ingersoll-Kand  1st  5a «1936 

Int  Paper  Co  1st  con  g  6s_   1918 

Consol  convs  fg  5s 1936 

Int  St  Pump  1st  s  f  53 1020 

Lackaw  Steel  1st  g  5s 1923 

1st  con  5s  Series  A X950 

5-year  convertible  6s 1915 

Liggett  St  Myers  Tobac  78.1944 

6s         1051 

Lonllard  Co  (P)7s., 1944 

5a.. ...1951 

Mexican  Petrol  Ltd  cnv  68  A. '21 

,  1st  lien  &  ref  Os  series  C..192 1 
JNat  Enam  &.  Btpg  1st  5s. .1029 
Nat  starch  20-yr  deb  5s. ..1930 

National  Tube  1st  5a.., 1052 

N  Y  Air  Brake  1st  conv  68.1028 
Railway  Steel  Spring — 

Latrobe  Plant  1st  s  f  5s.. 1921 

Lnter-ocean  P  1st  s  f  5s..lS3l 
Repub  1  &  S  lBt&  col  tr  5s.l»34 

10-30-ycar  Ss  s  f 1040 

Standard  Milling  1st  6s 1930 

The  Texas  Co  conv  deb  68.1031 
Union  Bag  &  Paper  Ist  53.1930 

Stamped    .1930 

U  S  Realty*:  I  conv  debg  6s.'24 
U  S  Red  &  Refg  1st  g  6s.. .1931 
U  S  Rubber  10-yr  coil  tr  63.1018 
U  S  Steel  Corp — (coup  __rfl963 

S  f  10-60-yr  6slreg t/1963 

Va-Car  Chem  1st  Ifr-yr  6s. 1928 
West  Electric  1st  6s  Dec  1922 
Westlnghouse  E  &  M  s  f  6s_1931 

10-year  coll  tr  notes  5s.. 1917 

Mlsccilancous 

Adams  Ex  coll  tr  g  4s 1048 

Armour  4>  Co  1st  real  e8t4>i8  '39 

Bush  Terminal  Ist  4b 1952 

Consol  5s 1955 

BIdgs  58  guar  tax  ex 1960 

Chlno  Copper  1st  conv  6s. .1021 
Granby  Cons  M  S  &  P  com  6s  A '28 
Inspir  Cons  Cop  1st  conv6s  1922 

Int  Mercan  Marine  4  fis 1922 

Int  Navigation  1st  s  f  &« 1929 

Montana  Power  1st  68  A 1943 

Morris  &  Co  lets  f  4^8.  ..1939 
MtgeBond  (N  Y)  43  ser  2 -.1066 

10-20-yr  5s  senee  3 1932 

N  Y  Dock  80-yr  1st  g  48 1951 

Nlag  Falls  Pow  1st  5s 1932 

Nlag  Lock  &  O  Pow  1st  6s-.1054 
Ontario  Power  N  F  1st  5s. .1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s 1950 

RajCousCopper  1st  conv  6sl021 
Sierra  &  b  F  Power  Ist  5s.. 1949 
Wash  Watw  Pow  1st  5s 1939 


3fe 
■-■a. 


^-J 

J-J 
A-C 

J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
iW-N 


Pnce 

Friitav 
July  17 


Hid 


As). 


.VI- s 
J-D 
A-O 
J-J 
A-O 
J-J 
M-N 
M-S 
A-O 
F-A 
J-J 
J-J 
A-O 
J-J 
F-A 
J-J 
M-N 
F-A 
,VJ-N 
A-O 
J-J 
F-A 
J-J 


44     Kale 
102 

"05"  '&] 

7S 

8     

712      77s 

612 

7's 

I2  7j 

U      1 

8334 

yu    

68I2  Sale 
' 105 

7834    7973 


IOOI4  102 

95I2 

94       97 
74       74I8 

"8634  ZIZZ 

88    Sale 
83       8834 


100     101 

99       9yis 
9434    95 

102     103 
84       6778 

IO4I2  Sale 
9434    97 
94i8  ... 

121     122 


IVfek's 
Ranoe  or 
Last  Hale 


Low  HlQI 
565Rjan  '14 
41I2         47 

JOG     Noy'l.' 

80     Am'lv 

05     At.'.-  "H 

73IS  May' 15 

7i2May'l-' 

734  73,; 

734  J'ne  'I'l 

734  o'ne  14 

78  J'ly  '14 

'2  '2 

8312  J'ne'14 

100     Sep    1 

58I3         C23s 

104     J'ly  '14 

7834  7834 

34    Feb  '07 

102     J'ly  '14 

U6I2  Nov '13 

91     Feb '14 

74    Jne'l4 

Apr  '14 

Feb   14 

88 


90 

88 
88 


8834  J'ne'14 


97      99 


05  -_. 
■ 104 

997g 

86     :bale 
99     Sale 

9412  94S4 

90     Sale 

6734  Sale 

86I2  Sale 
8712 

79     

1063a  bale 
IOOI2  Sale 

8634  Sale 
10158  10134 

102     

100     Sale 
7S 

46     Sale 

9034 

7112 

95       97 
125     12034 
102     _. 
1257»  I2712 
102     

06  99 
...  95 
"9ri2    94 

84'4 

100     IOOI4 
97IJ    9834 


IOOI4 
9918 
9434 

IO212 
88 

104 
9434 


101 

9918 
95 

10278 

88 
IO4I2 

9434 


9798 

9II2 
1047g 

94 

88 
101 


18 
10258 
102^8 
103 

96'4 
10178 

06 

99 


98I4 
91=8 

Sale 

8834 

Sale 

8512 

00 

8314 

20 
Sale 
Sale 
Sale 

9712 
102 

Sale 
098< 


79      8118 
92'8  Sale 
86I2    90 
93       96 
86       8712 


101     104 
IOII2  Sale 

4713  Sale 
72 

9212  Sale 


83     .. 


77 12    7934 
IOII2  IU2I4 


94I4    9514 

92     

9012  Sale 
114    Sale 

U312 

102 


94  J'ne' 14 
122i2J'ly  '14 
121S4Alay'14 

9812  J'ly  '14 

98  J'ne  14 
6712         67I2 

104     J'ly  '14 
991a       100 
86  8638 

99  99I2 
9812  J'ly  '14 

95  May' 14 
9412         9412 

90  90 
6734         69 
86I2         86I2 
87l2  J'ly  '14 
79  79 

106  lOflSg 

IOOI2       1007s 

86I2  8634 

lOPs        102 

100     Oct  '13 

100  100 

75     J'ne  14 

46  4818 

91  911s 
71  J'no'14 
97  97 

l'i578  Jly  '14 

IO2I4        I02.i8 

126  126 

102l»        10238 

95     Apr  '14 

95     J'ly  '14 

91  91 

8434  843. 

100  100. 

9812  J'ly  '14 

98I«  9Sls 

9134  J'ly  '14 
103  Apr  '14 
94  94I4 

88I2  J'ne'14 
10078       102 
90    Feb  '13 
9114  Jan  '13 
83    J'ne'14 
18    May'14 
1023g        1027s 
1025a       103 
102  7g        103 
9712         97I2 
102  102 

95I2  86l8 
09*8  J'ne'14 


79  79 

923g         93 
86I2  J'ne'14 
9214  J'ly  '14 

8634  8634 

166  Apr  '14 
IO214  J'ne'14 
101  IOII2 

47ig  52i8 

7212         731 
92I2         93 
88I2  Jan  '14 
83     Apr  '14 

100  100 
7818  May'14 

101  J'ne'14 
92  May  14 
9514  9514 
95  95 

gou       9012 

113  114 

9214  Feb  "14 
I03ijjan  "141 


8  J 


No 
131 


10 


247 

"iii 


13 

16 

4 

2 

4 

13 


64 
68 
63 


8 

2 

30 

1 

"1 
15 
23 
30 
63 


20 

8 


10 

"76 


30 

317 

1 

2 

9 

30 


3 

68 


87 

57 

19 

6 


1 

3 

37 

6 


Ranoe 

since 

Jan.  1. 


r.oio    Hinh 
4112  5714 


65  72 

70  80 

7I2  12 

7  14U 

6I4  1314 

6I4  141a 

'2  7g 

I2  II4 


81 14    84 


58i8    80 

IO212  105lg 

75       8{i 

100"   fo"2'* 


91 

74 
90 

88 


91 

80 
90 
88 


85'8    89I4 
86       895a 


9734  102 

96  99IJ 

89  961a 

101  10313 

78I4    89 

103     105 

94       99 

93       94IJ 

II7I2I23 

12134  121»< 

97  981a 

98  98 
64U    78 

102  1041s 
93I2  100 
SlSj    88l8 
9713  100 

9713  <J8ia 

93i2  961a 

9II2  95I4 

90  93 
5734  68 
853g  S9la 
8712  9OI4 
77  ^034 

103  l«U3a 
9S1'  10134 
8312    89 
96^8  IO2I5 


100 

75 

43 

9OI4 

70 

9312 
120 

903< 
11933 

96^8 

91 

93 

91 

8158 

9634 

97 


103 

h4l2 
67i« 

97 
781a 

981a 
1271a 

1025g 
126's 

1021a 

97 

9738 

94 

85 

lOOU 
99  7g 


97       98I4 
91       gjii 

1027g  103 
91       9458 
84       89Ia 

1003g  100 


8 134    89 
18       20 
10134  104 
997g  103U 

100    10314 

91«8    98 

lOO'a  102l« 

8912    9018 

96^4    9058 


73I2  80^ 
89-12  93I8 
86I2  88 
89  921a 
85  8878 
150  166 
99  Sg  105I2 
9634  1031a 

471a   ei 

7158    771a 

9212   941a 
88I2   88I2 

S3        83 

100  100 
77       78ia 

101  lOPa 

92       93 
9158    9514 
92       95 
8SI2    91 
IO712II7I4 
9214    9214 

10312  ioai| 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Bnff  &  Susq  Iron  a  1  5s 1932 

Debenture  5s al926 

00IF&  1  Co  gen  sf  g6s...l943 

Col  Fuel  gen  6s 1910 

ol  Indus  lst&  coll  5s  gu. .1934 
Ions  Ind  Coal  Me  1st  5s. ,.1935 
Ions  Coal  of  Md  Ist&raf  5s  1950 
Jontinental  Coal  1st  g  5s..  1962 
»rRiv  Coal&  C  Istg  6s--/il919 
tan&  II  C  &  (^  iBtsf  g  53-1951 
'ocah  Oon  Collier  1st  sT 58.1957 

tL  Rock  Mt&  P  lst6s 1955 

Tepn  Coal  gen  5s. 1951 

BU-m  Div  1st  consoles... 1917 

Tenn  Dlv  Ist  g  6s-- al»17 

Oah  C  M  Co  Istgu  g  6s_.1922 

rlctor  Fuel  1st  s  f  5s 1953 

g*  Iron  Coal&Coke  Ist  g  Ss  1948 


J-D 

M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
F-A 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-J 
M-S 


92     . 
80 
87 
IO4I2. 


8918 
89 

"89* 

85 

76 
102»4 
102 
102 
101 

"89*12 


86 
00 

73' 
71 

Sale 

"osi'z 

esij 

8712 
81 

10314 
IO314 

■74' 
00 


02 

80 
87 
105 
73 
73 
89 


J'ly  '14 

80 

J'ly  '14 

J'ly  '14 

J'ly  '14 

Mch'14 

8912 

OOisFeb   14 

1025g  Apr  '00 

93    Mch  14 

86l2J'ly  '14 

7812         7Si2 

102»8       1025j 

102     J'ne'14 

1017s  J'ne'14 

lOlUMch'K 

73    Apr  '14 

00  OOig 


20 


10 


02       02 

80       80 

86       99 

105     105 

( 

72'34    82 

( 

73       79 

89       OOI2 

( 

9913    99i« 

03       93i« 

] 

84       88I4 

77       82 

9713  1031: 

IOII2  103 

101    10212 

IOII4  lOlU 

73       73 

00       06 

Telecraph  &  Telephone 
Am  Telep  &  Tel  coll  tr  4s.. 1920 

Convertible  4s 1936 

20-yr  convertible  4^8 1033 

Cent  Dist  Tel  1st  30-yr  6s. 1943 
Commercial  Cable  Ist  g  48.2397 

Registered 2397 

Cumb'dTt  T  lst&  gen  5s-1037 
Keystone  Telephone  1st  58.1936 
MetropolTel&Tel  1st  s  f  58.1018 

Mich  State  Telep  1st  5s 1024 

N  Y  &  N  J  Telephone  5s  g-lU20 
NY  Telep  l8t&  gen  8f4Ms  1930 

PacTel&  Tell8t5s 10»7 

South  BeirPelic  T  Istsf  Ss  1941 

West  Union  col  tr  cur  6s 1038 

Fd  and  real  est  g  4Hs 18 

Mut  Un  Tel  gu  eit  68 1041 

Northwest  Tel  gu  4Ms  g.l034 


50  M 


J-J 

M-S 
M-S 
J-D 

-J 
J 
J 

J-J 
M-.N 
F-A 
M-N 
.Vl-hS 
J-J 
J-J 
J-J 

-N 
M-N 
J-J 


8OI4    8912 
02       96 
97     Sale 


79     .. 

79     .. 
9712 

KOij 

100»8... 

0S78    0934 

"07»4  SalV 
97  Sale 
07»4  Sale 
0718  07*4 
02     Sale 


•8TI4 


89t4  8912 
96  J'ne '14 
9658  08 
9912  J'ne'14 
88 14  J'ne'14 
79     Apr  '14 

97I8       9714 

80i4Mchl4 
190»4        10034 

987s  J'ly  '14 
10314  May  11 

07«4  98 


oeia 

071a 
011a 


07 
08 
0712 
03 


104    J'ne  11 
98    Jan  '13 


17 

237 

"14 
"l 


30 

11 

16 

1 

llj 


85  89^ 
9334  97 14 
9418  100 
99I4  0978 
8158  88I« 
7753  79 
9612  98<t 
89 14  8OI4 
10038  10C«l4 
063gl0O 


95       »8la 
OS       09^ 
07  >8  100 
03       081| 
8678    09 


user 


•No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  d  Due  April,  e  Due  May.  «  Due  June.  A  Due  July,  t  Due  Aug.  sDueOot.  p  Dub  Nor.  j  Due  Deoi  »  Option  8»I« 
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CHICAGO  STOCK  EXCHANGE— Stock  Record. 


STOCKS — HWnBSr  AND   LOWEST   ^ALE  PRICES. 


Saturday 
July  11 


• 12 

•36  40 

• 25 

• 75 

99I2  99I2 

34I2  3434 
•6I2       7 
•2lg       3 

33  34 

67I2  67l2 
•2  4 

•16  22 


•27 
•91 

•397I2 

132 

•33 

•76 
•I2OI2 

•32 

•71 

•49 

•51 
•212 
•13618 
•334 

•62 

•94I2 

•26 
•103 
6338 


27I2 
92 

f3'2" 

35 

81 
121 

601r 

6412 
216 
I36I4 
9I4 

63 

95 

27 
IO3I2 

6358 


•130 
•127 

II7I2 
•120 
39 

12078 

•75I2 
97 

•10 

•28 

19338 
•121 

•32 

•84 

1061g 
•235 

108 

1S51« 


77 
132 
129 
II7I2 
121 

39 
12078 

77 

97 

11 

29 
19338 
123 

33 

85 
10618 
245 
106 
1551s 


•II2I2  113 
•2I2      4 


Msndatj 
July  13 


' 12 

♦36     40 

■ 25 

' 75 

9878     99 

34        341 

•61' 

•2l8 

32 

57 

*2 
»16 


684 

3 
3218 
57 

4 
22 


♦27 

*90l2 
*397l2 
*130 

*33 

•76 
»118l2 

•32 
71 

•49 
53I2 

21212 

136 
•834 

•62 

♦94I2 

•26 

IO3I2 

*62l2 


27I2 
91 

f3"'2" 

35 

79 
II9I2 

34 

71 

5018 

54I2 
213 
I36I4 
9I4 

63 

95 

27 
IO3I2 

64 


•130 
•127 

II7I2 
*120 

•38 

I2OI2 

•7512 

•96 

•10 

•28 

191 
•123 

*31l2 

•84 

106 
*235 
•106 

154 


77 
132 
129 
II7I2 
121 

39 
I20I2 

77 

97 

11 

29 
I93I2 

'sill 

85 
IO6I4 
245 
lOGlj 
156 


II2I2  11234 

•2I2       4 


Tuesday 
July  14 


•36 


12 

40 
...  25 
--.  75 
99  99 
34I4  35 


*6l2 

*218 
•32 

57 

•2 
•16 

*27 
•OOl" 
*400 
132 
33 
•76 
•11812 
•32 
71 
•49 
54 
•207 
13612 
•834 
•6112 
•94I2 
•26 
•10314 
*62l2 


634 

3 
S2l2 
67 

4 
22 

27I2 
91 

132' 

33 

79 
11912 

34 

71 

6018 

54I2 

21212 

I3OI2 

9I4 

6212 

95 

27 
IO3I2 

64 


•130 
•127 

118 
•12034 

•38 

120 

♦75I2 
97 

•10 

•28 

I9II2 
•123 

•3OI2 

•84 

106 
•235 
•108 
•I53I2 


77 
132 
129 
118 
121 

39 
I2OI4 

77 

97 

11 

29 
19238 

'3T" 

85 
10618 
245 
IO6I2 
165 


•II2I2  113 
•2I2       4 


Wednesday 
July  15 


•36 


99 

34I2 

♦6I2 

•2l8 

30 
•57 

•2 
•16 

•27I2 
•90 
*400 
♦130 
•33 
•76 
•119 
3II2 
71 
49I2 
•53I2 
•207 
•133 
•834 
•6II2 
*94l2 
•26 
♦103 
•6212 


12 

40 
25 
75 
99 
35 
634 

3 
30 
69 

4 
22 

28 
9OI2 

35 

79 
1191? 

32 

71 

49I2 

54 
21212 
I36I4 
9I4 

6212 

95 

27 
IO3I2 

6312 


•130 
♦127 
*117l2 
♦12034 

•38 

120 

•74 

•93 

•10 

•28 

192 
•123 

•301j 

•84 

108 
•23712 

106 

164 


77 
132 
129 
118 
121 

39 
120 

77 

97 

11 

29 
I9212 

'si' 

85 

loeig 

240 

10618 

I54I4 


•11212 
•2I2 


113 
4 


Thursday 
July  16 


Last  Sale 
Last  Snie 
Last  Salt 
Last  Sale 

♦99        99I4 

3434     347.y 

Last  Salt 

Last  Sate 

•30        31 

67I2 

Last  Sale 
Last  Sale 

Last  Sale 
Last  Sale 
Last  Sale 
»130      132 
33        33 
Last  Sale 
Last  Salt 
•31        32 

7()-l8      7038 

♦49I2     5018 

53        53 

•207      2I2I2 

134      135 

Last  Sole 

Last  Sale 

9412    9412 

lyost  Sale 

IO3I2  IO312 
63I4  63I4 
LcLst  Sale 
Last  Sale 
iMst  Sale 
Last  Sale 

116      118 
Last  Sale 

•38       39 

120     120 
Last  Sale 

♦93  9512 
Last  Sale 
Last  Sale 

192      192 

123      123 
Last  Sale 
Last  Sale 

106      106 
Last  Sale 

106      106 

15438  I54I2 

Last  Sale 

6934     5934 

113  1131s 
Last  Sale 
Last  Salt 


Friday 
Jidy  17 


12  May' 14 
40  June'14 
21  June'14 
61  June' 14 
98  99 
34I4  34I2 
612  July'14 
2%    Juiie'14 


412 
25 


6712 
Feb'14 
Feb'14 


27I2  June'14 
91  July'14 
397i2July'14 
•130      132 

7r)"May'i4 

1211?  Feb'14 

31        31 

68I2    69 


•207      212I2 

I33I2  136 

12       Fob' 14 

77      Feb'13 

94I2    94I2 

2314  MBr'14 


104i2Mayl4 
7634  Aug'12 
130  July'14. 
127  July'14 
•116  118 
120  July'14 
39        39 

120      120 
76     July'14 

♦93  9512 
12  Mar'14 
30      Mar'14 

192      192 

28i2"Feb'l4 

86      Feb'14 

1061a  10618 

240  July'14 

154"    f6'4" 

lis    July' 13 

6018       6018 

113      113 

338    May' 14 

9134  May'13 


Sales  of 

ftte 
Week. 
Sharet 


262 
1.433 


235 
230 


77 
30 


84 
226 

50 
205 
100 
335 


30 


120 
30 


77 

"iio 

296 


19 


776 
20 


188 


110 
286 


150 
134 


STOCKS 

CHICAGO   STOCK 

KiCHANGE 


{Railroads 
Chic  CIty&O  Ky  ptsb  com 

Do     pref 

C^«airo  SleT  Kyi  earn  100 

Do     pref 100 

OWc  Kys  p»rt  ctf  "1"-. 
Chic  Kys  part  etf  "l".. 

Obic  Ey«  part  etf  "»" 

CWc  K78  ptrt  ctf  "4"_. 
E:»bsu  City  Rj  St  Lt.lOO 

Do     prai" 100 

Str«efe8  W  StabU  C  L.lOO 

Do      pr«f 100 

£H»c«llaa*oHS 
AiB«iri«aji  C«i 100 

Do     pr«r 100 

Aiia«rlcan    HadUtor_.lO0 

Do      pref 100 

Ajsier  ShlpbBUdlac.lOO 

Do     vmt 100 

Aiaer  T«dep  it  Tcloc.lOO 
Booth  Fisheries  com.  100 

Do     let  prrf 100 

Cal  &  Ch\€  Canal  &  D  100 
Chic  PnonmaUe  Tool. 100 
GliicaKO  Titla  &  Tru*t  1 00 
ComBJOnw'tli-  Bdlson  .1 00 
Corn  I'rcKl  R«f  Co  coml 00 

Do      pref 100 

Diamond  Match 100 

Goodrich  (B.F.)  coni-lOC 
HartShafTA  Marx  pflOO 

lllnole  Brick 100 

Intemat  Harv««t«r  ColOO 
Knickerbocker  Ie«  pf.lOO 
National  Bl«cult 100 

Do      pr«r 100 

National   Carbon« 100 

Do      prerf 100 

Pacifie  Gai  4  Bl  Co._100 
People's  Gas  L&Coke.lOO 
Pb  b  S«rT  of  N  o  lU  com  1 00 

Do      pr«f 100 

Romely  eoTanioiJ.___100 

Do     pref 100 

Sear9-Ho«buck  «om 100 

Do     pref 100 

3tadebak«r  Corp  eom.  100 

Do     pref 100 

Swlfi  &  Co 100 

The  Quaker  Oats  Co.lOO 

Do      prof 100 

Union  Carbide  Co 100 

Unit  Box  Bd  &  P  Co.lOO 

U  B  Ste«l  com 100 

Ward,  Konts'y  A  Co  pref 

Western    Stone 100 

WoolT7orth.  r.ova 100 


R<mpe  iinee  Jan,  1. 


Loitett. 


12 

May22 

36i2J'nel2 

21 

J'ne   1 

61 

J'ne    1 

90 

Jan  10 

27 

Jan    8 

6 

May  7 

2 

Jan  14 

17 

Jan  15 

35 

Apr    8 

4I2  Jan    7 

25 

Jan  26 

25 

Apr  18 

8912  Jan    2 

397i2J'ly  10 

128 

Mchl4 

30 

Jan    9 

76 

Jan    8 

118 

Jan    2 

31 

J'ly  17 

68l2J'ly  17 

4912  J'ly  16 

49 

Apr  25 

2091 

jj'no    6 

133 

Jan  20 

9i4Jan    0 

9li2Jan  2 
23i4Mcn30 

100i2Jan  2 
597s  Jan    a 

104i2Mayll 


12334  Jan 

14 

12li4Feb  16 

fl05 

Apr  29 

llSiiJan 

2/ 

35 

Jan 

9 

119 

Apr  26 

76 

May29 

94 

May20 

12 

Mch2a 

30 

Mch23 

178 

Ai)r 

26 

122 

Jan 

14 

271 

?Ferb 

3 

83 

Feb 

3 

104>4  Jan 

S 

230 

Jan 

6 

102 

Jan 

e 

140 

Feb 

9 

67    Apr  20 

109    Jan    3 

3U  May  1 


Hiohett. 


2034  Jan  31 

66i2Feb    2 

25    Jan  19 

70    Jan  21 

9934  J'ne  24 

3578  J'ly    6 

8i2Jan  29 

4    Jan    2 

37    J'ly     8 

60    J'ly    8 

4i2Jan     7 

25    Jan  26 

34^8  Jan  23 

9534  Jan  27 

440     Feb  16 

13412  Feb    6 

44    Jan  31 

92    Feb    4 

124    Jan  28 

eOUJan  21 

84i'>Jan  27 

49i2J'ly  15 

60     Feb  13 

218    Mchl7 

140    MchlO 

13    Jan  31 


102 
26 

106 
70 

111 


Jan  26 
Feb  4 
Mchl7 
Jan  30 
Jan  22 


138    Feb    3 

127    J'ly  10 

161    Feb  19 

121    J'ne  30 

4712  Feb  13 

125    Jan    5 

81    Mch   4 

100    Feb    7 

1734  Jan  14 

40S4Jan  14 

197l2J'ly    3 

125    J'ne   8 

30»4  Feb    6 

86    Feb    4 

IO7I2  Feb  27 

250    Mch  21 

107     Feb  28 

168i2Mch24 


6712  Feb  13 

114     Mchl7 

eijJan  14 


Range  for  Previous 
Year  (1913). 


Lowest. 


2412  J'ne 

70     J'ly 

83     Jan 

18     Jne 

6I2  J'ne 

2     Jne 

I6I4  J'ly 

3612  Nov 

438  Dec 

26     Sep 

2112  Jne 
■>  81     J'ne 

400     Oct 

125  Deo 
28  Nov 
78     Nov 

1I0»4  Dec 
4912  Deo 
7312  J'ne 
40  J'ly 
4712  J'ne 

200  Apr 
1^12412  Dec 
8  J'ne 
77  Feb 
90  Oct 
1512  Nov 
94  . Icb 
68     Nov 

100    J'ne 


105    J'ne 

116  Dec 
113  J'ne 
IIII2  J'ly 

33  Nov 
1Q4  J'ne 
05  J'ly 
R934  Dec 
19  Aua 
4012  Aua 
155     J'ne 

117  May 
16U  Nov 
66     No\> 

101    J'ne 

195     J'ne 

99S4  J'ne 

s  142     Deo 

1     Jan 

60     J'ne 

IO512  Feb 

«     J'ly 

R714  Mcb 


Hiahett. 


30    Jaa 

91    Jan 

102    J'n« 

3314  Sep 

9     Sep 

4%  Apr 

37    Sep 

88     Oct 

912  Jan 

45    Mch 

4612  Ian 
12914  Jan 


Feb 

May 

Jan 

Jan 

Jan 

Jan 


600 

135 
55 

1031] 

I39J4 
71 

8978  Jan 
63  Jan 
65ii  Sep 

221     Sep 

165  Sep 
10i|  Jan 
77     Feb 

IIOI4  Feb 
63     Fob 

loou  Dec 
7612  Jan 

115    Jan 


130 
123 
137 
118 

63 
130 

85 


Sep 
Jan 
Dec 
Jan 
Jan 
Sep 
Ane 


101>8  J*n 

69  Feb 
9738  Feb 

214«4  Jan 

12484  Feb 

34     Feb 

70  Nov 
1077g  Moh 
280  Feb 
IO8I1  Feb 
218     Nov 

II2  Feb 
6834  Jaa 

111  Sep 
1412  Jan 

112  Jan 


CMcago  Banks  and  Trust  Companies 

WAUB. 

CapUal 
Stock.  1 
(00*  om 

Surj).  A 

ProfUs  t 
iUtd.) 

Dividend  Hecora 

In 

1912. 

In 
1913 

Per- 
iod 

Last  Paid. 

% 

Cavital 

Aaet.t 

Bmp.  A 
Profits  t 

Dividend  Record                 1 

Bid.  Ask. 

VAMB. 

In         In    I  Per-\ 

LattPaU. 

Boutbwtat  Tr  A  S 

S200,& 

{'$32,7 

Q-I 

.ruly  '14.  IH 

120     125 

(00»  om 

UUd.) 

1012. 

1018. 

u>a. 

% 

ma. 

Atk. 

Standard  Tr  A  Sav 
StcokGaen's  Tr  A  9 
Union  Trust  Co.. 

1.000.0 

200,0 

1.200.0 

p432,3 

e53.1 

1,767,7 

8 

6 

6 

8A3e 

Q-M 
J-J 
Q.M 

July  '14,   IVi 
July    '14.  3 
June30l4.2 

161      165 
145      150 

Ataerlcan  State.. 

$400.0 

r$127,0 

2H 

6Mtc 

June  30'14Hj 

184 

188 

CatDmet  National 

100.0 

70.1 

None 

6 

Ad 

Jan  '14.     8 

225 

250 

WoBtSldeTrABav 

400,0 

152.8 

8A2« 

12 

Q-M 

Mch.31'14,3 

350     875 

Capital  Btate 

200.0 

20,0 

Otk.  J 

an.  87 

'IS. 

V.96.  p.l5«5 

104 

106 

n^eodlawa  Tr  A  8 

200.0 

125,3 

10 

10 

Q-J 

July    '14,  2H 

225     230 

Central  MIg  DUt. 
Coat  &  Com  Nat. 
Cera  Exob  Nat.. 
Drexel  8ut« 

250.0 

21.500.0 

3,000.0 

850.0 

t>31.5 

10,911,2 

6,458,0 

155,1 

Bee.  b 

10 

16 

6 

us.Oet 

16ASV 
6 

7-12 
Q-J 
CM 

V.96.p.:«44 
July  '14,    8 
July  '14,    4 
July  '14,   IM 

160 
279 
404 
*220 

154 
280 
408 
225 

Chicago  mn 

d  Record 

Drovers'  National 

750,0 
200,0 

383,7 
60,5 

10 
8 

10 
8 

Q-J 

Q-J 

July  '14,  2H 
July  '14.  2 

260 
170 

260 
175 

Kngiewooa  Btate. 

Wkn  Nattonal... 

10.000.0 

12,062,8 

17 

17 

Q-M 

June.30' 14,414 

419 

421 

BONDS 

nrstKatSnxleWd 

160,0 

243,7 

12  H 

lOASe 

0-M 

June30'14,2i2 

350 

355 

CHICAGO  STOOK 

IiUer- 

Pri 

c« 

Week's 

S'di 

Ranvt 

Yoretnan  Bros 

1,000.0 

500.0 

Prlv 

ate  Ba 

ak 

--- 

__ 

EXCHANGE 

est 

Rrto 
July 

JJi/ 

Range  or 

Sold 

Sittts 

Ft  Oearboni  Nat. 
Baisted  bt  State. 
■Ibemlan  Bk  Assd 

2,000.0 

200.0 

2.000.0 

1,041,7 

38,7 

1,345.4 

8 
Ore.N 
Not  pa 

8 
OT  25 

Q-J 
1912 
—  s« 

Jufy  '14,  3 

260 
120 

255 

19S 

Wett  Bndlno  July  17 

period 

17 

Last  Sale 

Januart  1. 

bttsbed 

i  net*  (^) 

(H)  "     1 

Bid 

Ask 

Low           High 

.Wo. 

Low      Hloh 

Kyde  Park  Btate. 

200.0 

60,7 

.... 

.... 

Q-J 

July  '14  2I2P 

134 

137 

Ab  Td  A  Tel  coU  4s 1029 

J-J 

. 

^ 

91     Feb   '13 

.... 

_^^ 

100.0 

18,2 

Orsa 

n.  Feb 

'12  : 

V.  94.  p  465. 

124 

129 

Armour  A  Co  4m 1939 

J  -D 

t   92^ 

9278 

92      July'14 

.... 

8934    93 

Kaspar  btate 

400.0 

p224,7 

10 

10&5< 

j-j 

July   '14,   5 

265 

300 

AntO  EI«0  1st  M  6s 1928 

t 

71 

82I4  April '12 



IsXa  View  Mate. 

200,0 

6.8 

.... 

IM 

Q-J 

July  '14,    IX 

105 

110 

Cal  Gas  A  «  UBif  A  ret  6s  1937 

M-N 

97 

9618  May  '12 



___ 

bawDdale  State.. 

200,0 

72.1 

--  -- 

6 

U-M 

JuneSO  '14, 2 

270 

275 

Cblcaao  aty  Ry  5s 1927 

F-A 

t  9978 

100 

9973        100 

6 

9914  ioi 

lire  !>tk  £xc&  Nat 

1,250.0 

629.1 

10&2e 

12 

y-M 

June  30' 14, 3 

240 

244 

Chic  Ctty  A  Con  Rys  63.«1927 

A-O 

t  78 

80 

79      June'14 

_--- 

79        867s 

Keeti  A  Trad  State 

200.0 

60,8 

Beg.  b 

us.Aas 

25 '1 

:i  V  95,  D  603 

134 

138 

Chleago  EJev  Ry  6s 1914 

J-J 

100      June'14 

_--_ 

9578  100 

Kat  BA  oT  Reuub. 

2,000.0 

1,381,3 

8 

8 

Q-J 

June  30' 14.  2 

196 

199 

Ohio  Pneu  Toei  1st  5a..al921 

J-J 

t 

98 

95l8    Apr  '14 



9212     9514 

Watlontil  City 

2,000.0 

847,2 

0 

6 

Q-J 

June30'14,m 

i;j8 

160 

Chleaso  Uys  5a 1927 

F  -A 

987g 

Sale 

OSU          9878 

22 

9612     991$ 

Vatlonal   Prodaoe 

300.0 

68,3 

0 

a 

Q-J 

July  '14,   IM, 

Al/1 

175 

Cbto  ays  S«.... .series   "A" 

A-O 

:  9212 

Sale 

9212           92I2 

y 

91        94 

%tsntb  Ave  8tate. 

200.0 

tll2,0 

7 

7 

Q-J 

July  '14,   IJi 

152 

157 

Chl8  Rys  4s series  "B" 

J  -D 

t  7812 

Sale 

781-2          7S'is 

10 

78I4     815j 

Morth  8(d«  St  tsav 

200,0 

20.5 

6 

8 

Q-J 'July  '14,  IH 

135 

138 

Chle  Rys  4s lertes  "C" 

If  -  A 

t  941, 

9514 

9478           95I4 

13 

947s     95»4 

Sorth  West  State 

300,0 

75.3 

6 

7 

Q-J 

July   "14,    I'j 

170 

174 

Colo  Rys  coU   6s 19W 

F-A 

100     Jan     12 



Ocden  Ave  L.tate. 

200,0 

13,0 

Org.  N 

ov.  27 

•12. 

V.yS,  p.  1944 

_ 

104 

ChJo  Ry  Pr  m  M  g  4a.<;1927 

J-J 

J   65 

70 

69       Apr '14 

_--._ 

67        /OI4 

reople'sStkYdaSt 

600.0 

151.7 

10 

10 

Q-J 

July  '14,  212 

275 

300 

Chlo  Ry  Adl  Ino  48...eiy27 

\Iayl 

:  44 

45I2 

4512  July'14 

---- 

45        54I4 

1  leeond  aectirlty.. 
I  tovmity  ._ 

200,0 

027,0 

Beg.  b 

us  Nov 

I'll 

V.98.  p.  1235 

-..- 

... 

CMeago  Telepbone  6g...l92.'5 

J    -D 

noi 

lOl's 

101            lOlis 

2 

9934  lOUj 

400,0 

trl81,7 

0 

7H 

Q-J 

July  '14.  3 

245 

250 

Cleero  Gas  Co  ref  O  m..l932 

J    -  J 

J 

9714 

97      June'14 



97'4     98 

•oath  CliileB«o  Bav 

300,0 

159,8 

8 

8A2e 

Q-l 

July  '14,   2 

220 

225 

Commoav-Edleoa  5b 1943 

i{-  6 

no2i« 

Sale 

10218         10218 

6 

10058  10214 

$outb  Side  State. 

200.0 

30,0 

0 

a 

Q-J 

July  '14,    1% 

135 

138 

CommoQW  Kleo  6s il943 

M-  S 

:ioii« 

Sale 

10118         lOlis 

1 

lOOx  1013s 

•late  BmU:  of  Clilc 

1,500,0 

2,946,4 

13 

12 

OJ 

July  '14,  3 

385 

388 

Cudaiiy  i-aok  lat  M  5s. ..1924 

.\1-  N 

(10034 

101 

100i8  .Tune' 14 

-.-. 

99 14  100*8 

Kate  Baxikol  Italy 

200,0 

ti50,3 

Beg.  b 

oa^og 

19'1 

2  V.96.  p.423 

125 

130 

Dla  MatoH  Con  deb  68.. .1920 

.a.M 

..-. 

IO214  July'14 

--_- 

IO2I4  105lt 

tooek  Tarda  Sav. 
UBkHl  Bk  oi  CMC. 

250,0 

255,8 

10 

16 

Q-M 

June  30' 14, 4 

350 

... 

Gen  Mot  6%  1st  L,  notes. 1915 

A-O 

.W>. 

.... 

99«4  Apriri2 

---- 

____ 

600,0 

«il84,4 

8 

6 

M-N 

May' 14,     3 

173 

178 

Int  Bar  i-yr  5%  e  note3.1915 

F-A 

—  ..W 

.... 

100''8   May'14 

--__ 

lOO'-s     lOO^s 

iTaabtnet'DPtNat 

100,0 

25,3 

6« 

1043s 

Q-J 

July  14.     2H 

235 



Inland  3te«*  1st  M  g  6a..  1928 

.... 

.... 

105ig  AyrU'12 

---- 

OesitralTTOooJlll 

4.600.0 

1.699,5 

8 

9 

Q-J 

July  '14.  2)^ 

223 

226 

Kan  City  Ry  A  LJaht  Co 

CbtOMto  City  SAT 

500.0 

t>422.9 

10&2« 

12&1« 

J-J 

July  '14,  « 

290 

300 

5s 1013 

-VI -N 

t  95 

..-.. 

90     Oct    '12 

•  --- 

Oticaffo  8«T  B  &T 
OUcacoTltte&Tr 

1,000,0 

275.8 

6 

6 

Q-J 

July  '14.  I'A 

142 

144 

Lake  St  Kl— 1st  6s 192S 

J  -  J 

t 

68 

60             60 

6 

60        68 

6.600.0 

.'2,886,9 

8 

SH 

Q-J 

July  '14,  2H 

207 

212I2 

Metr  W  Side  Kl  1st  43.. .193- 

F-A 

81 

Sale 

81              81 

1 

7738     84 

CatoslaJ  Tr  ic  Sav 
Ooot*OomTr*S 

l.OOO.U 

ti603,l 

8A2« 

(0) 

Q-J 

July  '14.  2 

—  .. 

^ 

Extension  g  4s 193S 

J-J 

J . 

7712 

79I4  May' 14 

.... 

74        SOlf 

3,000.0 

1,939,8 

Notpn 

bUsbed 

— ae 

n  note  (Ti) 

m 

MU  EJ  Ry  A  Lt  lat  •  63..192G 

b-  -  A 

— — — • 

.... 

1047g  Ap.U'12 

.... 

]>oven  Tr  &  8aT 

250.0 

208,1 

10 

10 

Q^ 

July  -14,  2H 

28S 

do       ref  &  ext  4He-.1931 

J  -  J 

_ 

.... 

95     ADriri2 

.... 

___ 

Rm  Tmsl  A  Sav 

6,000.0 

4,466,5 

None 

None 

Q-M 

Deo30'll.  4 

... 

. 

Morris  &  Co  4^8 1939 

J-J 

X  8638 

8712 

8758  June'14 

-•-- 

8534    89 

»»  Dearborn  Tr&3 

600,0 

132,2 

Be«.  b 

iiB.Apr 

3'11 

V.  92, p.  929 

--- 

»— _ 

Nat  Tube  1st  g  6s 1952 

.\}-N 



IOOS4  May '12 



VranUlQ  Tr  &  Sav 

300,0 

136,7 

_^ 

.     _ 

Q-J 

June30'14,li4 

162 

160 

Nor  8bore  El  1st  g  53 1922 

A-O 

t  99I4 

10114 

99        .Ian '14 

---- 

93        99 

Oreesubaam  Sons 

1.600.0 

368,5 

10 

10 

Q-J 

July  '14.  2H 

do       Irt  A  ref  g  6S...1940 

A-O 

t  98 

98 

9718  June'13 

..  -  - 

971«     98«J 

0«aran«ee  Tr  &  8 

200.0 

«i62,6 

6 

6 

J-J 

Jan.  '14    3,4 

133 

186 

Nor  Bb  Gas  ol  lU  lat  6s. .1937 

F-A 

:  91 

93 

9512  sept  '12 

.... 

■«»tH  Tr  A  6av.. 

1.800.0 

2,775,9 

12 

12A10* 

Q-J 

July  ■ 14,  6v 

N  W  G  L  A  Coke  Co  53.. 1928 

Q-M 

:  99i» 

99'4 

9914  June'14 



9918  I'OOU 

■ocoe  Bank  &.  Tr. 

300,0 
5,000.0 

91-,6 
10,915,7 

Beg.  b 
16A4« 

us. Apr 
16A4C 

10' 1 
9 

l.V.92,p.l004 
July    14,    4 

150 
470 

153 

480 

Ogden  Gas  Ss. 1' 

)45 
>43 

M  -  N 

A-O 

t  96lj 

96 

9514           9534 
116!  2  Sept' 12 

1 

93        98 

BHboIs  Tr  &  e^av. 

I'eop  Gas  L  A  C  1st  68.. -IS 

Xeawood  Tr  &  Sav 

200,0 

Pl09,l 

7&2« 

7 

Q-J 

July  '14,     1«4 

190 

195 

Refunding  gold  6s 1947 

M-  S 

101 

Sale 

101           lOUs 

9 

99I8  lOlU 

lAfceTlewTriHav 

300,0 

tilll,4 

6 

8 

1>-J 

July  '14,   IH 

180 

182 

Chle  Gas  L  A  C  1st  6s.  1937 

J-J 

U03 

10334 

10338  June'14 

..-. 

101      103>s 

ULaSaUaStTr&Ba 

1.000,0 

ti343.6 

Bee.  b 

US.  Ma 

y'lO 

__- 

Conanm  Gas  l.st  63 1936 

J  -D 

t 

101 

10034  Mch  14 

-.-- 

99      lOHi 

lAerty  Tr  <k  Sav. 

276,0 

9,7 

Org.D 

ee.   6 

'12. 

160 

163 

Mutual  Fuel  (ias  lat  8s  1947 

>I-N 

tlOOlg 

lOOSg 

lOOij        IOOI2 

5 

100      lOOlj 

ICarket  Tr  &  Sav. 

200,0 

c31,0 

Ore.  9 

«pt.  5 

■12. 

V.  05,  p.  693 

112 

114 

Pub  Serv  Co  1st  rel  g  63.1956 

t   90 

Sale 

90              90 

1 

90        93^ 

Mere^atneTrASav 

260,0 

69,2 

Be«.  b 

us  J'ly 

ri2 

V.  94,  p.  484 

161 

164 

South  Side  Kiev  4 Ha 1924 

J   -  J 

t  9211 

9318 

92I2          92I2 

2 

90        95 

lOoretiaata'L&Tr 

3,000.0 

7.439,6 

18 

10 

Q-J 

July  '14,  4 

420 

424 

SwUt  A  Co  1st  g:  5s 1914 

J-J 

.... 

10018   Mar'14 

.-__ 

100    lom 

HleMcmn  Ave  Tr. 

200,0 

76,0 

...» 

6 

Q-J 

July  '14,   IJi 

130 

135 

do       lat.sfg53 1944 



963» 

Sale 

96<g           96^8 

12 

96       97«( 

Mld-CttrTrASav 

600,0 

146,5 

Com.b 

ua.  Ap 

IJ'I 

1.V.92.P.1004 

205 

209 

Trl-Clty    Ry    A    Lt    coll 

Vortliem  Tr  Co 

1,500,0 

3.005,4 

8 

8 

Q-M 

July  '14.  2 

318 

323 

trust  lien  s  f  Ss 1923 

A-O 

^ 

_--- 

9814  Apni'12 

_--_ 

•  *T^ 

H<»-W est  Tr  A  8. 

300,0 

136,3 

8 

8 

Q-J 

July  '14.    212 

269 

273 

Union  Klee  (r.^op)  53 1945 

A-O 

t  83 

Sale 

83              83 

30 

7eit      88 

Old  Colooy  Tr  A  8 

200.0 

64,2 

Beg.  b 

us.J'ep 

1  11 

V.  92.  p. 163/ 

.   _ 

108 

U  S  Gypsum  1st  g  Sa 1922 

.M-  S 

..-• 

--.- 

100     May   12 

.... 

-TT— »            — 

People's  Tr  A  Sav 

600,0 

240,7 

8 

Ul2A2e 

Q-J 

July  '14,   2H 

278 

283 

Westora  Kleo  Co  6a 1922 

J-J 

...w 

»•  — • 

995g  Dec  "13 

.... 

^               .^-^ 

Punman  Tr  A  Sav 

800,0 

11284,2 

8 

8 

Q-J 

Sep.30'14,2l2 

200 

Shertdan  Tr  *  Sav 

200.01         43,8 

3 

6 

Q-J 

July    '14,   II2 

152 

168 

Note — Accrued  Interest  mus 

t  be 

added 

to  all 

Chicago  price 

■• 

*Bld  and  ask  prices:  no  saletj  were  made  on  this  day.     t  June  30  (close  of  business)  for  national  banks  and  July   1  (opening  01  business)  (or  Btate  Institutions.     (No 

rrlee  Friday;  lateat  price  thia  week.  {Sept.  1  1911.  H  Dividends  not  published:  stook  all  acquired  by  the  Continental  A  Commercial  Natlonai  Bank,  a  Due  Dee.  81. 
Doe  Jane,  e  Due  Jan.  1.  «  £:xtra  dlv.  it  New  stock.  <4%  of  this  Is  extra.  {Bales  reported  beginning  April  18.  9  Diva,  are  paid  Q.-J.,  with  extra  paymenM 
Qj-if.  t  Dee.  81  1913.  >  Cx-24%  accumulated  dividend.  0  Increa.'ie  In  capital  to  $400,000  authorised  Sept.  24,  a  cash  div.  ol  76%  being  paid  in  connection  ther^ 
With.  V,  97,  p.  1000,  674.  t  Ex-dlv.  and  ex-stock  dlv.  «  ^  afleesament  paid,  o  Paid  6%  reg.  and  IH  extra  on  old  capital  stock  of  5600,000  and  1H%  on  new 
capital  $1,000,000.  .;  Kx-60%  stock  div.  v  I'ncludea  extra  dlv.  ■  Buspended  business  June  12.  Y.  OS.  p.ilSM,  189a«  ^Declared  6% ,  payable  8H  %  July  1  and  XH  Qua^ 
vmt  (iMreaftev.    r  Marob  4 1914.    »  AprU  4 1914. 


JuiiT  18  1^14.] 
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Volume  of  iiusiness  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
1>AILY,   WEEKLY    AND  YEARLY. 


Week  enttina 
July  17  1914. 


Saturday 

Monday 

Tuesday 

Wednaciday. 
Tiiursday  .. 
Friday 


Total . 


Stocks. 


Shares. 


109,040 
275,846 
241,006 
350.043 
207,437 
311,274 


Par  Value. 


510,137,600 
25,235,850 
22,109,300 
32,575,600 
26,911,200 
27,':i04,150 


RaUroad, 

&c.. 

Bonds. 


State 
Bonds . 


$637,500, 
1,927,000 
1,791,000 
1,981,000 
1,719,000 
1,640,500 


847,000 

127,000 

131,500 

61,000 

26,000 

56,000 


1.594,712  $144,873,7001      S9,696,OO0l        $448,500 


U.  S. 
Bonds. 


$1,500 
100 


Sl,600 


Sales  at 
Nev  Yo'k  Stock 
Esch/inoe. 


Stocks — No.  sliares 

Par  value 

Bant;  sliares,  par 

lionds. 

Government  bonds 

State  bonds 

RR .  and  miac .  bonds. . 

Total  bon(is 


Week  enmno  Jvl>i  17. 


1914. 


1,504,712 

3144,873,700 

$S00 

81,600 

448,500 

9,696,000 


1913. 


1,040,850 

$96,150,950 

81,000 

$70,100 

418,000 

6,626,100 


Jan.  1  to  July  17. 


1914. 


I 


1913. 


41,016,1.39: 

$3,584,871,704 

8266,100 

$514,600 

31,537,-500 

366,156,500 


510,146,100   S7,114,200l   $398,208,600 


48 ,529, .544 

54,373,096,575 

892,900 

$629,600 

18,035,200 

283,354,600 


.S3  02, 01 9, 400 


DAILY  TRANSACTIONS  AT  THE  BOSTON  AND    PHILADELPHIA 

EXCHANGES. 


Week  mflino 
July  17  1914. 


Saturday 

Monday 

Tuesday 

Wedncs(3ay- 
Thursday  .. 
Pridiy 


Boston. 


PhlladelpMa. 


Shares. 


Bond 
Sales. 


Listed       Unlisted 
Shares.      Shares. 


7,284 
11,548 
12,128 
15,523 
14,616 
18,063 


S9,000 
10,000 
13,100 
12,500 
21,000 
19,500 


866 
1,372! 
2,»4S! 
7.2051 
5,356 
4,80l! 


828 
7,159 
2,060 
4,310 
6,058 
4,988 


Total ...-^...I_79.162l 

Note. — ^Bo.ston  "Unlisted  Department" 


S85,100i       21,948!       25,403 


Bond 
Salts. 


$28,300 
51,900 
53,700 
41,900 
60,500 
52,300 


discontinued  May  1. 


288,600 


Inactive  and  Unlisted  Securities 

Ailbond    rricos    are   a-^w   "and    intc-esf '   ecct?pt    who-c   tnnr!;e<l    '  f  " 


Street  Ralln-ays 

Ntw  York  cut) 
Bleeck  St  &  Ful  Fy  stl!..100 

1«  mtge  <a  1950 J-J 

B'y  &  7th  Ave  stli 100 

BroftUvray  Burlace  RR — 

Ut  4a  1924 J-J 

Ce«t  Cr»83towD  stock-. 100 

1st  Bit«o  Os  1922 M-N 

Cbrlstopher  4  lOtb  St  stklOO 
Dry  Dock  E  B  4c  Bait — 

IK  fold  ,58  1932 J-B 

Scrip  i»  1914 F-A 

KUfcth  Avenue  stocls.-.lOO 

Scrip  Ga  1914 F-A 

42d  &  Or  St  Fy  stock. ..100 
«2d  Bt  M  &  St  N  Ave 

lit  6f  eit  at  5%  to  '40.M-S 

KLdUi  Avenue  stocfe 100 

Bec«nd  Avenue  stock 100 

CoaioJ  6s  1048  ctfs..F-A 

leixtti  Avenue  stock 100 

Sou  BouJev  6s  1945 J-J 

Bo  Fer  1st  58  1919 AfO 

Tarry  \VP  &  M  5s  '28.. M-* 
S8  A  29th  Sts  5«  ■««  ctls  A-O 
Unlen  Uy  1«  Ss  1842.. F-A 

We«tcheater  1st  5s  '43. J-J 
Yonkers  St  RR  6s  ie46.A-0 

Brooklyn 
Att&a  Ave  RR  COD  58  "SIA-O 

B  B  4  W  E  6s  1933 A-O 

Braoklyn  City  Kit 10 

Bklyn  Ugta  1st  5s  1941. A-O 

Coney  lal  *  Bklyn loo 

l8l  cons  £  481948 J-J 

Con  e  4s  1956 ...J-J 

Brk  C  &  N  5s  1939 J-J 

Naaaau  Eleo  let  Ss  1944  A-O 
N  Wnuburgh  i  Flatbush — 
l8t  iyia  July  1941...F-A 
8t«»nway  Is-  Os  1922 J-J 

Other  CUUs. 
Boll  St  Ry  1st  cou  58  'SIF-A 
Com'w'lth  Pow  Ry  &  L.lOO 

Preferred 100 

*  Conn  Ry  <b  Ltg  com lOU 

«  Preferred lOii 

«  Detroit  Unlt«d  Ry 100 

Federal  Ueht  &  Trac—.lOO 

Preferred 100 

Havana  Elec  Ry  L  &  P  l«o 

«  Preferred lou 

tonUv  6t  Ss  1030 J-J 

Kew  Orl  Rys  4  Lt  com.  100 

«  Preferred 100 

«N  Y  State  Kya  com 100 

«Nor  Ohio  Tr  &  Lt  com.  100 
Pub  Serv  Corp  of  N  J — Bet 

Tr  ctfs  6%  perpetual 

No  Jer  St  1st  4a  1948  M-N 

Cons  Tract  .1  N  J 100 

l8t  6s  1933 J-U 

N»w'k  Pass  Ry  Ss  '30.J-J 

H*pld  Traa  St  Ry 100 

let  6s   1»21 A-O 

J  C  Hob  &.  Pat  46  '49  M-N 
Be  J  Gas  El  <t  Trac.-.IOO 

Gu  g  6s  1953 IW-« 

Ko  Hud  Co  Ry  5a  1928  J-J 

Kit   Ss   1924 M-N 

Tux  Ry  con  68  19J1..J-U 

td  6s  1914  opt A-O 

B«t»bllo  Ry  &  Ueht... 100 

Preferred 100 

TeaoBseee  Ry  LAP  oom.lOO 

Preferred KM) 

Tolado  Tract  L.  A  P 100 

Preferred 100 

Trwit  P  &  H  »8  194X...J-D 
Untted  Lt  ft  Rys  com. ..100 

Ifit  preferred 100 

Bd  preferred 100 


Bia 

Aak 

18 

24 

68 

73 

170 

185 

10134 

102-14 

10 

99 

103 

120 

136 

98 

100 

/  20 

28 

280 

310 

f  99 

lOOlj 

240 

J70 

100 

106 

155 

170 

3 

25 

fW 

115 

120 

89 12 

100 

90 

98 

/  76 

80 

t     8 

20 

10212 

104 

89 

92 

89 

93 

101 

103 

97 

100 

172 

175 

100 

102 

90 

100 

82 

84 

80 

84 

991? 

1001? 

102 

104 

92 

98 

99 

102 

102 

104 

I(>0l2 

6II2 

Z83l2 

8412 

60 

63 

62 

65 

6612 

68 

22 

24 

73 

76 

79 



95 

103 

IO312 

67 

58 

63 

61 

70 

3tk  E 

X  list 

105 

106 

78 

80 

72 

74 

102 

1031? 

IO4I2 

lOSl? 

230 



IOII2 

103 

76 

77 

125 

l.iO 

98 

9912 

IOII2 

104 

98 

«*** 

JIO 

100 

.B..   m. 

19 

21 

72I2 

75I2 

1112 

I2I2 

59 

62 

14 

17 

40 

45 

94 

.    _ 

64 

66 

74 

76 

68 

70 

Street  Kaliways — (Con.) 

United  Rya  of  St  L — 

Common 100 

e  Preferred 100 

Wash  Ry  &  El  Co 100 

Preferred 100 

4a  1951 J-O 

West  Penn  TrAWatPow  100 
Preferred 100 

Electric,  Gas  &  Power  Cos 

New  York  City 

Cent  Un  Oas  5a  1927 J-J 

e  Kings  Co  El  L  &  P  Co.lOO 
New  Atnsterdara  Gas — 

Istcoosol  5sl94« t~} 

N  Y  A  E  R  Gaa  1st  6s  °44  J-J 

Consol  68  1945 J-J 

N  Y  *  y  El  L  A  Pow  Co.lOO 

Preferred ...100 

N  Y  A  RJclunond  Gas...  100 
North'n  Un  Ist  5s  1927 .M-N 
Standard  G  L  1st  5«  '30  M-N 

OOter  CitU*. 

Am  0*3  A  Eleo  com 50 

Preferred 60 

Am  Lt  A  Trao  com 100 

Preferred 100 

Amer  Power  A  Lt  com..  100 

Preferred 100 

Bay  state  Gas 60 

Buffalo  City  Gas  8tock..l00 
Cities  Service  Co  com...  100 

Preferre<l ..100 

Columbia  Oas  A  Eicc.lOO 

1st  69  1927 J-J 

Con  0*a  or  N  J  6a  1936.. J-J 
Consuioers'  L  H  A  Pow — 

5s  1938 J-D 

Consumers  Power  (Allan) — 

Ist  A  ref  58  '29  opt  '14M-N 
Denver  G  A  El  53  1949. M-N 
Electric  Bond  Slutre  pref  100 

Elizabeth  Gas  Lt  Co 100 

Essex  &  Hudson  Gas 100 

Gas  A  El  B«rgen  Co 100 

Gr't  West  Pow  5a  1946..J-J 

Hudson  County  Oas 100 

Indiana  Ughtlng  Co 100 

4s  195S  opt F-A 

Indianapolis    Gas- ...  60 

1st  g  53  1962 A-O 

JackaoD  Oaa  6a  g  1937. .A-O 
«LacIedeGa8L  (St  Louis)  100 

e  Preferred 100 

Madison  Gas  Os  1926.. A-O 
Narriftan  (Prov)  Kl  Co.  50 
Newark  Gas  08  Apr  ■44.Q-J 

Newark  Consol  Gas 100 

No  Hud  L  H  A  P  68  1938A-0 
Pacific  Gaa  A  E  com 100 

Preferred 100 

Pat  A  Pas  Oae  A  Elec... 100 
.-it  Joseph  G«s  5a  1937.. .J-J 
stABd&rd  Gas  A  El  (Del)  6G 

Preferred 50 

United  Electric  of  N  J — 

Ist  g  48  1949 >-D 

United  Gaa  AKlecCorp.lOU 

lat  preferred 100 

2d  rreferred 100 

Utah  SecurlUes  Corp...  100 

6%  note* Sep  15'22.VIAS15 
Western  Power  ooan 100 

Preferred .100 

Western  States  Gas  A  El — 

1st  A  ref  K  68  1941  op.  J-O 
Ferry   Csmpaale* 
N  Y  A  E  R  Ferry  Btods.-lOO 

Ist  5s  19J2 M-H 

N  Y  A  Hob  6s  May  '46. .J-D 

Hob  Fy  Ist  5s  1946. .B-N 

N  Y  A  N  J  Ss  1B46 J-J 

lOtli  A  23(1  8t3  Ferry 100 

1st  mttre  6s  1919 J-D 

Union  Ferry  stock 100 

1st  £8  1920 M-W 


Bid 

AtH 

10 

3234 

33 

87 

88 

S3 

85 

83 

84 

12 

35 



102 

lOSlf; 

123 

I23I2 

lOlU 

IO2I4 

IO212 

IO4I2 

99I2 

102 

87 

45 

10034 

103 

100 

104 

♦85 

87 

•48 

49 

328 

332 

IO914 

IIOI2 

61 

62 

81 

8212 

"'A. 

U 

H 

Hz 

77 

79 

71 

73 

10 

IOI4 

69 

72 

95 



08 

01 

89 
09812 
32.^ 
132 

89 

77 
130 

38 

70 
110 

89 

97I2 

01 

102" 

•S3 

120 

94 

95 

38l2 

79 

00 

80 

•7I4 
•21 

81 

27 

68 

29 

16 

8434 

17 

64 

8212 

10 

40 
981; 
102 
96 
13 
40 

ao 

96 


91 
100 

135" 
92 

78lj 
133 

42 

72 

"hi" 

100 

93 

94 
107 

86 
125 

97 

'39I2 

80 
93 
88 

734 
22 

82 

31 

71 

32 

17 

85I4 

19 

66 

87 

18 
46 

iOa"" 

"20' 

45 

32I2 
100 


Telegraph  and  Telephone 

t  Amer  Teleg  A  Cable.. .100 
«  Central  A  South  Amer.  100 
Comm'l  On  Tel  (N  Y)...25 
Empire  A  Bay  State  Tel.  100 

Franklin 100 

fGold  &  Stock  Tele?..- 100 
Marconi  Wireless  Tel  of  Am  5 

e  Northwestern  Teleg 50 

Pacific  A  Atlantic 25 

e  Pac  Telep  A  Teleg  pref- 100 
Soutliern  A  Atlantic 25 

Short-Term  Notes 

Amal  Copper  6s  1916. .Ffl-^ 
Amer  Locomotive  5o  1915  J-J 

63  1916 J-J 

6s  1917 J-J 

Am  Tel  A  T  Sub  Coa  63  '16. 
B*lto  A  Ohio  4M3  1915.J-J 
Bklyn  Rap  Tr— ^ee  N  Y  Stk 
Chea  A  Ohio  63  1919...  J-D 
Erie  Coll  6eO«t  1  1914.A-0 

CoH  6a  Aprti  1  1915.. A-O 

6123  Apr  1917 A-O 

Har  Riv  A  Pt  Ch  5a  '15  M-N 
Hocking  Valley  6a  ■14.M-N 
Int  A  at  Nor  68  1914..F-A 
Inter  Harvester  53  '15.. F-A 
Mtnn  A  St  L  g  6s  1916. .F-A 
Mo  Kan  A  Tex  6s  1B16.IVI-N 
Missouri  Pacific  68  1916  J-D 
New  Eng  Nav  63  1917  .M-N 
e  N  Y  C  Lines  Eq  63  1914-22 

4Hs  Jan  1915-1925.._J-J 

4Ha  Jan  1916-1927... J-J 
N  Y  Cent  4148  1915  ...M-N 

5s  Sept  15  1914 

6s  Nov  5  1914 

N  Y  N  H  A  H  63  '15  ..Bl-N 
Seaboard  Air  L  Ry  5a' 16  M-S 
Soutaem  Ry  6s  191C..  F-A 

6sMch  2  1917....JII-82 
West  Maryland  6s  ltfl6.J-J 

RailrotMis 

e  Chic  &  Alton  com 100 

e  Preferred 100 

«  Chic  Bt  P  M  A  Om 100 

e  Preferred 100 

e  Colo  A  South  com 100 

e  1st   preferred 100 

e  td  preferred 100 

e  Dul  as  A  AUcom lOf 

e  Preferred 100 

e  N  Y  Chic  A  8t  L  com..  100 

e  1st   preferred 100 

e2d  preferred 100 

Northern  Beourltles  Stubs. 

Pitts  Bees  A  LaJie  Krle-..60 
Preferred 60 

e  Railroad  Securities  Co — 
Ul  C  stk  tr  cUs  Ser  A 

West  Pao  1st  63  1933-.M-6 

Standard  Oil  Stocks 

Anglo-Araorlcan  Oil  new 

AtUntiB  ReftnLng 100 


BO. 

Ask 

65 

68 

104IO 

105i'> 

100 

110 

60 

70 

40 

50 

110 

121 

•234 

3 

108 

115 

60 

70 

84 

89I2 

85 

95 

100 

1003, 

99^8 

1003s 

.100 
-.60 
.100 
.100 
.100 
.50 


0934 

O9I5 

99S4 

9934 

Ex 

931s 

100 
9958 
98 
95 

IOOI4 
85 

lOOis 
90 
87 
82 
83 
4.75 
4.75 
4.75 

100 

lOOls 

IOOI4 
96 
99I2 
99I4 
09>4 


127 

135 

22 

40 

32 

4 

8 

35 

"65 ' 
102 
•30 
•60 


Bome-Sorymser  Co 

Buckeye  Pipe  Uao  Co. 
Cheaebrou^ta  Mfg  Coos 

Colonial   Oil 

Continental  on 

Crescent  Pipe  Line  Co 

Cuinberlaad  Pipe  Une..lOO 

Eureka  Pipe  line  Co 100 

Oalena-Slicnal  Oil  so£a..lOC 

ProfTrr.;a 100 

ladlaaa  Pipe  Line  C0..-.6O 

Nattonal  Transit  Co 25 

Wew  York  Transit  Co. ..100 
Nortnem  Pipe  Line  Co..  100 

Ohio  OU  Co 25 

Plaroo  OU  (new) 

Prairie  OU  A  uas 100 

Solar  ReflnlnK 100 

(southern  Pipe  Line  Co. .100 

Booth  Penn  Oil 100 

Sou  Wast  Pa  Pipe  Lines.  100 
Standard  Oil  (C»UIoral»)  100 

Staad  011  (Indiana) 100 

Staadard  Oil  (Kanias)  ..100 
Btaod  011  of  Kentucky..  100 
etand  Oil  of  Nebraska..  100 
Staad  OU  of  N  J  (old)..  100 

Stand  OU  of  N  J.. 100 

Standard  oil  sut>Bl diaries... 

Btaadard  oil  ol  N  y 100 

Standard  OU  of  Oiiio 100 

Swan  A  Finch ioo 

Union  Tank  Llae  Co 100 

Vacuum  OU 100 

Waflhlagtoa  OU 10 

Watera-Pleroe  OU 100 

Tobacco  Stocks 

(S»e  oisa  stock  Hxcittnie  LUt) 
.Amer  Cltar  com 100 

Preferred 100 

-Amer  Machine  A  ydy..lOo 
untish-Amerlcaa   Tobac.il 

New  stock 

Oonley  Foil 100 

aUdjne  (Geo  W)  com. .100 

ePrelerred 100 

JohasoQ  Tin  FoUAMetai  100 
MacAndrews  A  Forbes..  100 
Porto-aj can- Amer  Tob.loO 
Reynolds  (R  J)  lokaoco.lOO 
Tobacco  I'rodueti  com. .100 

Preferred 100 

e  United  Clear  Utn  com  100 

«  Preferred 100 

United  Cigar  Stores  com  100 

Preferred luO 

e  Weyman-Brutoo  Co 1(X) 

e  Preferred 100 

Youn«  (J  s)  Co 100 


Industrial  AMiscellaneou* 

e  Adams  Eipreas.. IOO 

Col  tr  K  4»  1947 J-D 

AUlance   Uealty 100 

Amer  Baok  Not«  com 50 

Preferred 50 

Amerlean   Book 100 

.American  Braaa 100 

Aoierlcaa  Cblde  eem 100 

l-relerred 100 

;  American  Exprcaa. IOO 

Am  GraobopbODs  oom 100 

Preferred 1»0 

American  Hardware 100 

Amer  Malting  Cs  1914. .J-D 
Amer  Proas  Assoe'n 100 


39I2 

Per 

•IS's 

575 

290 

124 

640 

100 

215 

•47 
52 

250 

172 

143 
•115 

•37 

260 

103 
•176 

•I9I2 

438 

295 

215 

275 

140 

320 

465 

400 

265 

440 
1350 

401 

900 

215 

405 

170 
84 

218 

♦41 
3000 


12s 

98 

85 
•2II2 
•22 
275 
160 
108 
125 
190 
240 
260 
100 

84 

4410 

96 

9134 
110 
'225 
110 
125 


lOOIo 
IOOI2 
1001, 
100 
list. 
931 
1001 
9978 
9838 
9612 
10012 
90 
10038 
95 
91 
86 
93 
4.60 
4.50 
4.50 
IOOI4 
10O38 
IOOI2 
9712 
100 
e9!>8 
8912 


92 
/  74I2 

88 
•34 
•50 
100 
132 
207 

90 
102 


120 
9994 
25 


9I2 

25 
132 
145 

23 

42 

50 
5 

11 

40 
100 

80 
106 

33 

66 

75 

40 

share 

lOig 
580 
300 
127 
655 
105 
220 

50 

54 
255 
174 
147 
118 

39 
265 
106 
178 

2018 
443 
350 
220 
283 
142 
322 
470 
405 
270 
450 

403 

217' 
410 
ISO 

86 
220 

44 


135 
100 

90 

2178 

2218 
300 
180 
117 
175 
200 
250 
270 
150 

86 

48 
lt'2 

9212 
115 
280 
120 
140 


98 

75I2 

92 

36 

51 
170 
135 
209 

97 
105 

25 


lOOif 
30 


Indust  and  Miscell — {Con) 
Am  Steel  Fdy  63  1935.A-0 

Deb  4s  1923 F-A 

American  Surety 50 

American  Tbread  pret 5 

Amer  Typefounders  com. 10( 

Preferred loc 

Deb  K  Hs  1939 M-N 

Amer  WritinK  Paper 100 

eAssets  Realization 100 

Barney  &  Smith  Car  com  100 

Preferred lOU 

Bliss  (E  W)  Co  com 50 

Preferred) 50 

Bond  A  Mtge  Guar IOC 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Braden  Copper  Mines  . 

e  Brown  Shoe  com 100 

e  Preferred . 100 

e  Butterlck  Co 100 

Casualty  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  Co  com..  100 

e  1st   preferred 100 

«2d  preferred 100 

Cluett.  Peabody  A  Co — iee 

Consol  Car  Heating 100 

e  Continental  Can — See  Stk 
e  Crucible  Steel  com 100 

e  Preferred 100 

Davis-Daly  Copper  Co Id 

duPont(EI)  de  Nem  Pow  100 

e  Preferred loo 

Emerson-Brantingham..lOO 

Preferred 100 

Empire  Steel  A  Iron  com  100 

Preferred lOO 

e  Federal  Mln  &  Smelt  .100 

e  Preferred lOO 

e  General  Chemical  com.  100 

e  Preferred 100 

Goldfleld  Consol  M 10 

*  Eackensack  Water  Co — 

1st  B  48  1952  op  1912. .J-J 
Hale  A  KUburn  t.  m 100 

Preferred lUi 

Havana  Tobicco  Co 100 

Preferred 100 

1st  g  58  June  1  1922.. --i> 
Hoboken  Land  A  ImiTovc't 

1st  53  Nov  1930 .M-N 

Hocking  Val  Product?.. lOd 

Ist  K  58  1961 J-J 

«  Ingersoll-Rand  com lou 

e  Proierred 100 

Intercontin  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

IntCTnatJonal  Salt 100 

l9t  g  63  1951 A-O 

International  SUver  pref.  100 

t      let  6a  1W8 J-D 

Kelly  Springfield  Tire  ..10<> 

1st  preferred 100 

2d  preferred 100 

e  Lackawanna  Steel 100 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales. ..50 
Manhattan  SlUrt 100 

Preferred lOO 

Manhattan  lYanslt 20 

Mortgage  Bond  Co 100 

Nat  Cloak  A  Suit  com 100 

Preferred 100 

«  Nadonal  Surety 100 

e  New  York  Air  Brake..  100 
eNew  York  Dock  com..  100 

«  Preferred 100 

N  Y  Mtge  A  Security...  100 

N  Y  TlUe  Ins  Co 100 

N  Y  Transportation 20 

Nlles-Bem-Pond  oom 100 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otl3  Elevator  oom 100 

Preferred 100 

c  PettJbone-MuUlken  Co  100 

e  1st    preferred 100 

Pittsburgh  Brewing uo 

Preferred 50 

e  Plttabursli  Steel  pref.. 100 
Pope  Mfg  Co  oom lOl 

Preferred 10c 

Pratt  A  Whitney  pref IOC 

Producers  oil lOl 

Realty  Assoc  (Bklyn). ..100 
Remington  fyi)ewt'r  comiou 

1st  preferred lOo 

2d   preferred 100 

Royal  Bak  Powd  com 10( 

Preferred lOo 

Safety  Car  Heat  A  Lt...lOO 
Sears.  Roebuck A(Jo — SecS  V 

e  Preferred— aec  Chle  stk 

Singer  Mt«  (>> lOL 

Standard  Coupler  com.. lot 

Preferred 100 

Stewarts  w.u-nerSpeedo'i  loi' 

Preferred 100 

Sulrberger  A  Sons  pre. -.  100 
Texas  A  Pacific  Coal...l<Ki 
t  Texas  Pacific  Land  Tr.lOC 
ToaopshMlii(.NeT)-5f<PhIla 
Trenton  Potteries  com. .100 

Prelerred  new 100 

United  Copper 100 

Preferred IOC 

t  XJallei  Dry  Goods lUCi 

e  Preferred lOU 

U  S  casualty ...100 

U  S  Envelope  com IOC 

Pre/erred . IOC 

U  S  Flnlahlni' lOC 

Preferred lot 

1st  I?  5s  1919 J-J 

Con  e  5s   1929 J-J 

f  U  3  Indus  Alcohol 100 

<  Preferred IOC 

U  S  .Steel  Corporation — 

OjI  SI5«  Apr  1951  op  1911 

Col  s  f  is  Apr  1961  not  opi 

U  S  Tit  Ou  A  Indetn 100 

t  Vlrglola  Iron  C  A  C...100 

e  V>eUa  Fargo  A  Co 100 

WestflkMUjr  A  Droax  TlUr 

A  MttrGuar 100 

'  WaaUocb'M  Air  Drake. SO 
WlUrv-Overlaad   COID...IOU 

Prefixed 100 

Worthln«ton(HR)Co  pf.lOO 


ma 

.4s*, 

100 

102 

71 

75 

173 

178 

»4 

5 

37 

40 

90 

93 

92 

95 

1- 

1 

1 

12 

---- 

121, 

--       - 

45 

87 

90 

115 

125 

^05 

305 

114 

IISlj 

IO4I4 

105 

*7-'« 

77s 

30 

42 

87 

90 

2812 

29 

9.') 

105 

130 

132 

15 

20 

75 

85 

.... 

30 

.... 

50 

. 

50 

dtkE.v 

list 

67 

75 

Excli 

.ist 

151? 

157, 

90 

92 

»lo 

h 

120 

124 

---. 

85 

_■■•.— 

20 

_M  — — 

75 

.  ..- 

13 

15 

25 

10 

14lj 

33 

37 

160 

180 

110 

112 

•138 

1'2 

84 

8512 

25 

3u 

75 

80 

2 

4 

9 

12 

/  02 

08 

100 

SI" 

4 

3< 

41 

105 

92 

7I2 

8 

05 

105 

117 

lis 

105 

103 

7 

10 

/  58 

61 

105 

1083.1 

IO912 

54 

55 

70 

80 

90 

100 

3OI2 

34 

80 

81 

192 

197 

170 

180 

40 

60 

98 

103 

*h 

7(1 

99 

102 

54I2 

55 

9812 

99 

175 

180 

60 

60 

6 

20 

mm—         — 

26 

142 

148 

47 

52 

•5I8 

61» 

68 

61 

•I4 

H 

2I4 

23* 

75 

77 

95 

97 

12 

27 

a>—  _  . 

99 

•9 

91» 

*24 

25 

86 

88 
1 
2 

u 

98 

101 

130 

106 

110 

20 

21 

'jO 

93 

t.7 

89 

175 

180 

103 

104 

lOS 

no 

S'i    i. 

\-  list 

r:i  lis 

t. 

1327 

332 

25 

33 

105 

111 

51 

515s 

9934 

.--■ 

92 

93I1 

98 

100 

98 

105 

Stk   : 

\  list 

4 

0 

45 

55 

H 

U 

3 

a 



80 

06 

72 

I'.IJ 

.10 

140 

150 

U!S 

107 

2712 

91 

96 

71 

76 

15 

20 

78 

83 

112 

lU 

112 

14 

4'< 

60 

40 

60 

90 

8S 

165 

171 

•127 

J9 

89l2 

90 

95 

9« 

20 

35 

•Per  share,     a  And  accrued  dividend.     0  Basis,    i  Listed  on  Stock  Exchange  but  usually  Inactive.    /Flatprloe.     n  Nominal,     t  Sae  prioe.     *  New  stock,     u 
absldlarles.    a  Ex-dlv.    u  Ex-rlghts.     i  Includes  all  new  stock   dividends  and  subscrlptlona.     <  LXnted  on  Stock  Exchange  but  Inlrequently  dealt  la;    reeorQ  o! 
U  uxj,  wUl  be  found  on  a  preceding  page,    b  Ez-300%  ?tock  dividend. 
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BOSTON  STOCK  EXCHANGE— Stock  Record. 


STOCKS— HIGHEST  AND  LOi7SST  SALS  FRICSS. 


Saturdaij 
July  11 


Monday 
July  13 


Tuesday 
July  14 


,  98h    9812 
*99l2  100 

•180       

99I2  10034 

'si"  "3'-ii4 

•228  240 

•7  12 

♦50       


•37        38 

• 160 

•103       

•171       

•75       80 
•12Vi  123 

•S513     861 

•93I2 

•IOI4 
60 
86»4 
•103 
•150 

•2J 
•155 
'   *823g 
•125 


95 

IOI2 

69 

69% 

f5'2"' 
22I4 

155U 
83 


63 
•iJO 


69 
87 


65% 
943, 
234 
21 


*98i2   pn'i 
9934  10U14 


*1S0 
99 

34* 
*223 
*7 
50 


100 
156 

S4l2 
210 

12 


9818     9818 

9973     Oli's 

ISOI2  l«0l2 

99      10078 


•37 

*. 

ioiV 

*171 

* 

♦121" 
*853i 
•9312 

•lou 

•58 
5534 
*103 
*150 

*21 


38 
130 
103 

Ys" 

I22I2 
86I2 
95 

'e'd' 

5734 

10312 

152 

2214 


1541.1  I54I4 


*82 

*125 

69 

*85 


8212 

"6"9"38 
87 


S514 
•94 

•20 

•105:14  107 
•I12I2  11334 


7412 
•5912 

•9812 

•6 
•14 
•11 
248 
14858  149 
101  101 
•83        86I2 

•sgij   90 

214     214 
*2la       3 


7412 
60 

""s" 

I4I4 
12 

243 


•19 
•SHj 
•20 
• 

•iio' 

153 
•10 
103 

30 
•381 1 

•.99 
1333.1  140 

^712    57I3 
•2912     29^8 

6H4     OII2 
109%  109^8 


20 

5712 

V5" 

132 

153 

20 

103 
30=4 

"Tl8 


5538 

9434 

3 
21 

IO6I4  lOGSs 
II3I2  1131 
II8I2  11-914 


6434 

♦234 
*20 


7453 
•5934 
*99 

*6 

14 


7478 
62 

1C;1 

8 
14 


155 

33 

*22G 

*7 

•60 


155 

34I4 
240 

12 


»37 

I 

»io6' 

♦171 

*75 

*121 

*85l2 

95 

10 

•58 

54I2 

♦103 

150 

22 

*155 

*82l2 
*125 
69 
♦86 


55I4 
94I2 

*234 
»20l2 


38 
150 


iVednesdap 
July  15 


»976a    987i 

♦9958  100 

*180      

lOOSg   IOII4 

* 155 

32I2    34 
*226     240 
•7        12 
*50      


77 

'S6h 

95 

10 

60 

57 
IO3I2 
ISOU 

22 
I55I4 

83I4 


87 


5534 
94I2 

3 
21 


IO3I2  1065£ 
II3I2  113«2 
119       11958 


•IOI2     12 
247I2  248 
14S34  1483. 
IOII4  IOII4 
*86       86I2 

8912    8912 
21418  2141s 

*2!2        3 
*19        I9I2 
*51l2     67I2 

*20       

* 45 

*130l2  132 
*155      156 

20        20 
103      10038 
»30l2      803,! 
*28i4 

*.99       ll8 
I39I2  14012 

57I2     58 

2958     2978 

60        6II2 
10914  IO9I2 


•lU 

♦275 
27I2 
•.95 

•3812 
6978 

1512 

453 
•234 

S()78 
6412 
401 
•iri''> 

35'-2 

v2 

10 

•4I4 

79 

2834 

1418 
•2553 

•.33 

*4 
•49 

«)34 

20 

•^■^. 

(il2 

♦334 

•2I4 

•4I4 

*5'i 

•217s 

•..50 

45 

•l.^lZ 

5 

5% 
2434 

•1 
•.90 

*4 

49I2 
73 

♦li;i2 

•56 
2138 

•33 
•138 
♦5 
2i 
•.10 
27I2 
•173 

•34I2 

•.35 
3412 
4058 
•158 
•10 
•57I4 
*2l8 

•234 

•3'Jl2 
•  CO 


♦13 

7478 

60 
♦98 

•6 
*14l2 
*10l2 
247 
148 
*101 

861a 

89 
*214l4 

*2la 
♦19 
♦5II2 

20 


I4I2 

75 

60 

100 

8 

15 

12 
247 
14814 
IOII2 

86I2 

8912 

"3" 


♦37 

* 

ioa" 

♦171 

•75 
♦121 

♦8512 

95 
•lOlg 
•59 

60 
♦103 

♦21" 


38 
160 
106 

Ys 
12212 
86I2 

06 

5534 
10312 

152 
2212 


Thursday 
July  18 


FTidny 
Jvfy  17 


■I55I2  1557s 
»g258     S3I4 


♦125 
69U 
•86 


65 
94I2 

♦234 

2OI2 


69I4 
87 


6512 
94I2 

3 
2OI2 


0784     98 
9912  lOOlj 

*im     

loo'i  10114 

♦ 1'55 

32  333< 
226  226 
Last  Sale 
Last  Sn  . 
Last  Soh 
•37  38 
Last  £al( 

♦106       

Last  SaU 

75I2    75l> 

Lnst  Snh 

Last  Sail 

♦93I2    941.; 

♦lOls   --- 

59        69 

4973     52I4 

iMSt  SaU 

♦21"     *2'21; 

♦1561 1  1561i 

LnH  Sale 

Last  Sah 

6918     691.1 

Last  Sulf 


10638  IO7I4 
11234  II3I2 
118      11934 


♦13 
74I2 

♦60 

♦98 
•6 

•14 

•IOI2 
♦240 

147 
♦101 

a:85U 


14 
7434 

£00 
8 

15 

12 
244 
14812 
IOII2 

85I4 

90 


138 

280 

27I2 

IM. 
4012 
70141 
1512 

458 

3 
37I8 
8412 
402 
17 
4()S^ 
o5l2 

Yd' 

434 
79 

2;i3/ 

III4 
29 

.40 

458 
50 
87 
20 

5I8 

4 

<'.l2 

4 

3 

41.. 

r,U 

**">;■ 
'.75 
45 
1378 
5 

578 

2i" 

11 

lU 

41 

4912 

73. 
17 

571 

2138 

35 

13.1 
51$ 

23 
.14 

27I2 
2 

35 
33- 
.40 

467„ 

13) 
IOI2 
6712 

238 

3 
40 

.75 


•lU 
♦275 

2634 
♦.95 
♦39 
69 
I5I2 
■i"A 


5412 
20 
45 

♦  I3OI2  132 
155      15618 
♦  19        20 
106      106% 
♦3OI2     303j 

♦28I4 

♦  99       lis 
13912  140 
♦5712     SSlp 
2934     29S4 
6018     61 
IO9I4  IO9I4 


3612 
6tl2 
♦401 
♦1612 
40-.8 
35I4 
2i8 
953 
4I4 
79 
28I4 
I3I2 
♦28 
♦.30 
•4 
50 
87 
♦I9I2 
5I8 
3% 
♦6I4 
♦334 
♦2I4 
•4I4 
5I4 
♦2213 
♦.50 
♦44 
1334 
484 
534 
2434 
•llg 
♦1 
♦4 
♦49 
♦76 
17 
56 
21 
♦34 
•138 
5 
♦23 
♦.10 
27I2 
♦178 
♦34I2 


138 

280 
27I4 
I'Xc 
39I2 
7033 
15)2' 

1      47s 
234 
33341 
6434 1 

410 
I7I2 
407s 

"218 

9''s 
4I4 

79I2 

29I4 

I3I2 

29 
.40 
4l2 

50 

87 

2OI2 
514 

3;<6 
7 


114    114 

♦275      280 
2R58    27 
*.95 
3Sl2 
6918 
16 


57I2 


♦9738    975p 
♦9953  100 
ISO      IJ'O 
99I4  10034 
♦143      155 
33        33 
♦227      240 
7        July'14 
50      July'14 
61a    Nov'13 

35       35 

160   Mar' 14 

IO5I2  IO5I2 

ISO   July'14 

7515    75I2 

122    July'14 

87      July'14 

♦94       95 

♦10      ... 

♦58        59 

5134     53 

I03l2Julyl4 

140      140 

♦21        22I2 

15612  1531 

8334  June' 14 

130   July'14 

6918      691i; 

87     July'14 


Safes  oj 

the 

Week 

Shares. 


15 

icr- 
5 

2,218 

7 

991 

20 


12 


r9 


BOSTON  STOCK. 
EXCHANGE 


Range  since  Jan.  1. 
On  basis  of  lOO-sAare  tots. 


Lowest. 


mi'-iesl. 


15 

20 

15 

16.569 


651; 

1I41' 
3 


IMi 

3918 

70 

16 


4%  4% 
234       234 
3634 
6478 
410 
17 


4 
3 

4I2 
512 

22I2 
.75 

45 

133, 
43, 
534 

2434 
II4 
II2 
4I2 

50 

78 

17 

53 

2138 

35 
I84 
51 

231  ■> 
.14 

27I2 
2 

35 


3%  3% 


•.35 
3434 
47 

ISs 
10 
5738 
♦2l8 
♦234 
♦3912 
*_50 


.40 
35 
4713 

ISg 

I012 

5738 

214 
312 

40 
.75 


33I2 

6411 

*400 

*13l2 

401 2 

♦3512 

21s 

973 

4 

7878 
2858 

•1312 

♦28 
♦.33 

4 
4934 
♦87 
I9I2 
5I4 
•3I2 
684 
373 
♦2I4 
4I4 
5I2 
♦2213 
♦.70 
♦44 
♦1334 
434 
558 
24I2 
II4 
•1 
•4 
50 
♦76 
1658 

♦5512 
2114 

♦33 

♦13a 

6 

♦23 

•.10 

♦2738 

2 
♦34 
♦3% 
.40 
341a 
47 
♦158 
♦IOI4 
66-38 
2l8 
278 

•3912 

.75 


405, 
36 

21s 

978 

41s 
79 
29I2 
14 
29 

.40 

4 
50 
8734 
20 

53s 

3-/ 

6S4 

378 

3 

41i 

5I0 

221? 

.75 
45 
14 

484 

6 
243/ 

13* 

112 
412 

60 

7612 

1658 

67 

2II4 

35 

134 

6 
231r 

,14 
28 

2 
35 

3"., 

.40 
34I; 
47  " 

13 
101; 
67 

21| 

278 

40 

.75 


♦214I1 

♦2I2 

•19 

•5II2 

♦20       ... 

♦   ...      45 

13112  132 

156      15334 

♦  19        2OI4 

♦106U  10688 

3OI2     303i 

♦28I4 

•.99  llg 
I37I2  140 
5734  67»4 
2953  2958 
60  6OS4 
IO9I4  10978 


lU       lU 

♦275     280 
2634     27I4 
*.90     1% 
♦3812    39 

6878      6978, 

1518     1584 

4%     473 

234       234 

3638      3658 

6412     65 

400      401 

I6I2     I6I2 

4034 

3573 

•^8 

10 

♦4 

79 

2912 

♦I3I2 

♦28 

♦.30 

♦4 

♦45S4 

87 

I9I2 

538 

♦3I2 

♦6I4 

♦334 

♦2I4 

♦4I4 

5I2 

♦22 

•.50 

45 

1358 

434 

658 

2438 

•138 

•.90 

4I4 

49I2 

76 

1684 

♦5553 

♦2078 

♦33 

•13« 

6 
23I8 
*.10 
♦27 
♦17g 
34 
3 
•.35 
3434 
47 
•1«8 
♦IOI4 
5634 
♦2 
234 
♦39 
•.65 


55 

94I2 

♦234 

♦20       

106      1061: 
11234  113 
11812  II9I2 
Last  Sale 
74l->    743 
♦60        62 
Last  SaU 
Last  Sale 
•14        15 

T^ast  Sale 

244      244 

14734  14812 

I99l2     99I2 

8512     857f 

90        90 

2141g  214I4 

Last  SaU 

•19 

r^ast  Sale 
*20 

Last  SaU 
132      1321? 
157      I57I2 
♦19        20 
103      1061 
3031     3034 
Last  Sole 
Last  Sale 
13812  140 
68I4     5912 
291.2     2984 
59I2     60»8 
10912  IO9I2 


65       65 
94I2    94I2 
•2S4      3 
♦20       21I2 
IORI8  IO3I4 
II3I2  II312 
119      11934 
15      Mar'14 
74I4     743.1 
6OI2     6012 
98     July'14 
Jiuie'14 
♦I4I2     15 
11     July'14 
24312  244 
148      148 
♦99I2  100 
85        86I2 
♦8912    80 
♦21414   .-- 
284    June' 14 

19        19 
55     July'14 

*20 

67      Mar'14 

132      13212 

15334  157 

*19        1934 

10638  IO6I2 

12984     29»4 

2818  July'14 

1        July'14 

139I4  13934 

5853    691s 

♦29I2    293. 

595g     eOlg 

IO9I2  10968 


35 
15 
20 


320 


ISJ         II2 

Last  Sale 
27       27 
Last  SaU 


4984 

3573 
2i8 

10 
4I2 

7912 

30 

14 

29 
.40 
4I2 

4684 

87 

I9I2 
6I2 
384 
634 
4 
3 

434 
55s 

2212 

.80 
45 
1334 

43, 

53.. 

2434 

"Y 

41 1 
4912 

76 
1684 
57 
2118 

35 
I84 
6 

2312 

.14 
28 

2 
34 

31 1 

.40 
34S4 
47 

13, 
101- 
667 

21; 

3 
39I2 

.75 


39 
69I4 
♦1514 
♦453 

234 
36 

♦6412 

402 

•I6I2 
4088 
35I2 
♦178 
♦934 
4l8 
78 
29I4 
I.3I2 


39 

6958 

1534 
434 
234 

3638 

6434 
402 

I7I2 

40«4 

36 
2l8 

10 

4l8 
79 
3II4 
131 


Last  Sak 

Last  Seilf 

♦4  4I2 

♦4534    4612 

♦87 

I8I2     I9I2 

6%,     658 

•3I2       384 

6I4       6I4 

3%  3% 

Last  Sale 

438      4h 

*5i>s      534 

*22        221- 


138         13g 

276  Jiriy'14 

27       27 
.90    July'14 
39        39 
6914     69»« 
•I5I4 
4S4 
♦284 
36 
6434 
♦401 
♦I6I2 
40 
3558 
2l8 
•984 
433 
781s 
3II4 

*13l2 

29 
.25 


35  J'ly  17 
100  Mch2o 
10:!i«Mayl9 
176    May  4 

75  J'ly  3 
12013  May  14 

83    Jan    3 

9073  Jan  6 
9    Apr  22 

63    Apr  30 

4978  J'ly  16 
lOU  May  6 
140    J'ly  17 

19  May  8 
14<ji2Apr ;; 

(.:2  Apr  1/ 
115    Jaa  .9 

6512  J'ne   4 

85    Api  311 


Rr.iiror.ds 
Atrh  Top  &  Santa  Fe.lOO      OS'^MayH 

£50     pref 100      973,  Jan  15 

Boston  &  Albany lOO  rl77i2May29 

Boston  Klevated 101       77     May   8 

Boston  &  Lowell lOt-     165    Jan    2 

Boston  &  Maine 100       3n'4May29 

Boston  &  ProvidgQce-ltiC    225    May  1 
Boston  Suburban  £1  Cos_        7    Mch   2 

Do      p<-ef 60    J'ly  10 

Boston  &  Wore  Klec  C  >s_ 

Do     pref 
Chic  June  Ry  &  USY.IOO 

Do      pref 

Connecticut  River loe 

Fitchbucg  pref lOO 

Ga  Ky  &  Elec  stmpd.lOO 

Do     pref IOC 

Maine   Central -.10( 

Mass  Electric  Cos 100 

Do     pref  stamped  _100 
N  Y  N  H& Hartford-IOC 

Northern  N  H ,100 

Old  Colonr 100 

Kutlanu,  pref 100 

Union  Pacifia... , 100 

Do     pref 100 

Vermont  &  Mass.. ipO 

\yest  End  St 50 

Do     pref 50 

/lUscelianeous 

422  Amer  Agricul  CheiTi 100 

88      Do     pref 100 

40  Amer  Pneu  Service-.  50 

10      Do     pref 50 

248  Amer  Sugar  Refin 100 

55      Do     pref 100 

6,327  Amer  Telep  &  Teieg.lOO 

American  Woolen lOO 

198      Do     pref 100 

6  AinoskeaKManufactiu-ing 
Do     pref, 
Atl  Gulf  &  W  1  S  8L.100 

■30      Do     pref 100 

East  Boston  Land 10 

""141  Edison  Elec  Ilium 100 

161  General  Electric 100 

15  McElwain(WH)lst  pf  100 
109  MassacliusettsGasCoslOO 

50      Do     pref 100 

13  Morgenthaler  Lino 100 

Mexican  Telephone..   10 
25  Mississippi  P.iv  Pow.lOO 

Do         pref 100 

""is  N  K  Cotton  Yarn 100 

Do     pref 100 

"129  '^  i^  Telephone 100 

171  Pullman  Co 100 

4  fveece  Button-Hole 10 

130  Swift  &  Co IPO 

5.S  Torrington 25 

Do     pref 26 

Union  Copper  L  &  M  25 

1,793  United  Fruit IOC 

1,653  Un  Shoe  Mach  Corp.  25 

47  .  Do     pref 25 

e,494  V  S  Steel  Corp 100 

60      Do     pref , 100 


ICO  J'ly  8 
10138  FeD  10 
l!ii  Jan  5 
lOlUJ'ly  15 
179     Feb    '.I 

65    Jan  12 

265    Jan  27 

Vi2Feb  13 

60    Jan  19 


40 
163 
107 
200 

93 
121 


235 


ISij 
434 
3 
3684 
65I2 
404 
I7I2 
40 
36 

2l8 
10 

488 
79I4 
3II2 

14 

July'14 
June'l*. 


2I2    July'14 


•44 
♦1312 
♦484 

558 
2488 


45 
1378 

6 

684 
245f 

13.' 


Last  Sal, 


4I2 
49I2 
75I2 
17 

♦55 

♦2058 
1312 


41 
49I2 
76 
17 
67 
21 
331 


iMSt  Sail 


•6 
23 

.10 
♦27 
1^8 

♦34 

3lt 
♦.35 

3134 

4OI2 

158 

♦IOI4 

67 

♦2 

3 

39 


♦4 
4612 
8712 
I9I2 

678 

31a 
•6 

884 


2,098 


186 

3,735 

335 

67, 

1,400 

3,389 

1,239 

32 

70 

315 

213 

250 

165 

245 

800 

1,495 

135 


47l4J?in     2 

91    Jan    3 

2!2Jan  27 

17    Jan    2 

97i4Mchll 

108    Mch30 

inijJan    3 

14    Mch   4 

72.14  Mch   4 

5t;i,,J'ly    3 

97;).  J'ne25 

5    Feb  19 

13i2May27 

lU    Jan  20 

24312  J'ly  17 

l39i2Jan    3 

9834  Apr  30 

S2i4May20 

89    J'ly  14 

2iii4Jau    3 

2i4Mayl3 

19   J'ly   3 

J'ne23 

Apr    9 

MchlO 

J  'ne26 

Jau    7 

Jan    7 

loiuJan    3 

27    Feb  24 

27     Mch24 

1    Apr  15 

nvi'J'iy  15 

63»4Feb    2 

2s    Jan    0 

5313  Apr  25 

10573  Jan    6 


65 
20 
63 
130 
151 
IS 


Jan  20 
Jan  16 
J'ne  11 
Jan  24 
Jan  28 
May  1 
8S7j  Apr  6 
99     Mch  28 

14  Jan  23 
6312  Jan  24 
7778  Jan    2 

112    Feb    6 

185  Jan  30 
30    Jan    8 

lB334Jan  31 
85    Jan     5 

130  Feb  5 
75  Jan  23 
95    Mch  12 


59i4Mchl9 

98    J'ne  15 

4    Jan  31 

22    Jan  31 

llOUJan    2 


114 

124 

15 

83 

67 


Jan  29 
Jan  24 
Mch  4 
Jan  26 
Feb  13 


Range  for  Frevtous 
Year  1913. 


Lowest. 


JIU  Oct 
<J5'4  J'ly 

1S3     Dec 


82 
150 

;:5 

2381 
7 
671; 

5 

361 

162 


Nov 
Dec 
Dec 
Dec 
Sep 
J'ne 
Feb 
Dec 
Sep 


41; 

47 

8712 

I9I2 

6 

353 
CI2 
334 


4I2 
6'^ 

22I4 
.75 
•44 

1358 


41 

684 
22I4 

.75 
46 
ISH 

8 

558 
24I2 


60 
167 

60 

860 

1,635 

250 

80 
260 


6l8 

23 

.10 

28 

17s 

35 

3I4 

.40 
35 
461? 

I84 
IOI2 
67 

'2h 

3 
39 

.75 


2410 

♦II4 

.90    July'14 

41a       4l2 

•49 

♦76 

17 

♦56 

♦205, 

•33I2 

II2    July'14 
6  6 

221s     23 
.10 
♦27 
178 
341j 
S% 
•.35 
34 
4612 
•168 
IOI2 
56l2 
♦2 
3 
3Sl2 


155 
390 

50 
100 

60 
1 

200 
2,00' 
1419 

60 


50 

77 

17 

6712 

207a 


.10 
2784 

178 

85 

3'4 

.40 
85 
463, 

134 
IOI2 
6OI2 
2%, 

3 

3*>l2 
.75 


170 
65 
99 

165 
6 

«15 
40 


480 
261 
800 

85 
850 

10 
140 

mo 

6,712 
678 

20.' 


oil'. 
135 
625 
35 
100 


Alining 

Adventure  Con 25 

Ahmcek . 25 

Alaska  Gold 10 

AlgomaU  Mining 25 

AUouez 25 

Amalgamated  Copper  100 
Am  Zinc  Lead  <fc  Sm_  25 
Arizona  Commercial.  6 
Bu'^te-Balaklava  Cop  10 
Butte  &  Sup  Cop  (Ltd)   10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 26 

Ce'ntennlal .  25 

Chino  Copper 5 

CoppcrRange  Con  Co  100 

Daly-West 20 

East  Butte  Cop  Min_   10 

Franklin 25 

Granby  Consolidated.lOO 

G  reene-Cananea 1 00 

Hancock  Consolidated  25 

Hedley  Gold 10 

Helvetia  Copper 25 

Indiana   Mining. 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper,'.  25 

Kerr  Lake .     5 

Keweenaw  Copper 25 

Lake  Copper  Co . 26 

La  Salle  Copper.. 25 

Mason  Valley  Mines.     £- 

Mass  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated.     5 
New  Arcadian  Copper  25 

Niplsslng  Mines 5 

North  Butte 15 

North  Lake. _  26 

OJibway  Mining 25 

Old  Colony 25 

Old  Dominion  Co 25 

Osr-eola  -_,. 25 

Pond  Creek  Coal 10 

Qulncy.. ...  25 

Ray  Consol  Copper 10 

St  Mary's  Min  Land.  26 
Santa  Fe  Gold  &  Cop.  10 

Slaancen 10 

Shattuck-AiizoBa 10 

.South  Utah  M  &  S 5 

Superior 25 

Superior*  Bo-ston  Cop  10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  .s'amelt  Ref  &  Min.  50 

Do     pref 50 

Utali-Apcx  Mining 5 

Utah  Consolidated 5 

Utah  Copper  Co 10 

Victoria 25 

Winona -5 

\'volverine 25 

Wvandott 2t 


IOOI2J  nel8 

9    Jan  23 

1634  Jan  16 

14i2Feb  11 

235    Mch   4 

15OI2  Feb  20 

102    Jan  23 

9483  Feb  17 

03    Mch  16 

21634  Feb  27 

3    Jan  28 

Feb    3 

Jan  30 

Jan  19 

Jan  24 

Feb    2 

Jan  27 

2di8J'iy   2 

10784  Men    9 

31     May21 

29l2Jan  20) 

2    Feb    4 

173  Feb  13 
6134J'ne  4 
30  J'ne  30 
S/UJan  31 

1123^  Jan  26 


38 
70 
30 
69 
141 
159 


IOII2  J'ne 

200   J'ly 

38     Dec 
1115      Aug 

8212  J'ly 

91     Dec 

IOI2  Dec 

63     Dec 

6554  Dec 

100     Dec 

150     Dec 

2.5     Aufi 

13912 J'ne 

8018  J'i« 

105     Dec 

0714  Dec 

85    J'ly 


41     Sep 

S91,  Dec 

212  J'ne 

16     Nov 

991,  Dec 

1081s  Dec 

UOuDec 

1514  Dec 

74     May 

59     Mav 

9234  J'ly 

5    Jan 


1  Apr  14 
239S4  Apr  22 

20i2Jaii    3 
.90    J 'I*-    V 

2.Il2J*Q      ^ 

6713  J'ne25 

ISijJ'ly  11 

4    Jau  10 

2  Apr  22 
31i2Jan 
61    Apr  35 

400    J  ne26 

14    Jau 

37 14  Apr  25 

34    Apr  26 

134Mayii, 

953  J'ly  13 

2i2Jan    b 

73i2Jan    9 

2ii4Apr  2^ 

laijApr  22 

2812  Feb  16 

25  J'ne  12 

■3    Apr  24 

40     Mch    6 

81  J'ne  2 
1638  Apr  26 
3^  Mch2S 
2igMay  5 
6i4Apr24 
381 J  ly  17 
2  -May  25 
2  Mch  7 
3.1,  J'ne  16 
2133  May   8 

.5jJiy  ^ 

39  Apr  21; 
ivijMay  8 

17s  Jan  14 
rSDg  Mch30 
^334  Apr  '2i 

.95  Apr  2o 
a.  Apr  22 

2!,  Mch 30 
4ai2May  9 
7014  Apr  2i 
16  Apr  24 
55  J'ne 26 
1734  Jan  10 
31    Apr  24 

11,  J  an    7 

5  J'ne 22 
22    Apr  22 

IQj'ne  1 
25i2Apr24 

Ijg  Apr  25 
2j;i2Jan    9 

-    May26 

.as  J 'no  29 
2912  Apr  23 
4012  Apr  23 

lijApr  22 

834  J  an  6 
49i»Jan  10 

1  Mch  " 

2  J'ne 
38    Apr 

.30J'no 


2  Jan  22 
300    Mcl?24 

2S34  May  18 

134  Jan  20 

4334  Feb  18 

78I4  Feb    4 

2138  Jan  30 

e'/ijMch   4 

4i3Feb    2 

4084  May  is 

7013  Mch25 

460     Feb  13 

19     Feb    4 

43i2Feb    4 

4034  Feb    4 

3  Feb  3 
13    Jan  23 

778  Apr  6 
91  Feb  4 
4238  Feb  4 
22  Feb  4 
30  Mcij24 
i2Jan    « 

612  Feb  20 
6OI4  J'ne  10 
8912  J'ne2u 
24    Feb    4 

6  J'ly  17 
4%  Feu  18 
10i2Jan  16 

512  Feb  14 

4  Jan  16 
e5i2  May23 

9    Jan  28 

2418  Feb  16 

li4Feb  18 

4ii    Jan  23 

lO','!  Feb    4 

6^8  Mch  12 

81s  Jan  22 

3034  Feb    4 

258  Feb    4 

2    Jan  23 

5 1{^  J  an  28 

64    Feb    4 

S4    Feb    4 

2078  J  an  22 

68    Feb    6 

22l2Apr     6 

40     Feb  25 

2i4Jan  27 

VijFeb  16 

—  ■     4 

9 

32  Feb  14 
2i%8Jan  23 
43  Feb  28 
5i2Jan  23 
85Mchl'j 
4312  Feb  4 
4a7,Feb    0 

2:>3  t  eb    6 
14    Feb  13 

59    J  'ne2'. 

eW.May  -. 

47g  Feb  -. 

4734  Feb  2^ 

lUJan  ■■■. 


2934  Feb 
.23  Feb 


10 

9 

234 

130 

95 
87 
86 
209 
3 
3u 
70 
17 


Jan 

J'ne 

Dec 

J'ne 

Mav 

Apr 

J'ne 

J'ne 

Jan 

Nov 

Deo 

Apr 


Highest, 


IO614  Jan, 
1013,  Fob 
215  Jan 
II414  Jan 
205    Jan 

97  Jan 
290    Jan 

I6I2  Oct 

65  Mca 
7I4  Men 

45    Jan 


337, 

Apr 

127 

Dec 

149 

Dec 

111? 

Apr 

ini 

J'ne 

23 

Sep 

23 

Sep 

84 

J'ne 

147' 

J'ne 

411? 

J'ne 

2333 

J'no 

60 

J'ne 

IO2I2 

J'ne 

186 
107 
260 
122 
126 
88 
110 


1  May 
230     Nov 

,£8.34  J'ne 
.15  May 
2912  J'ne 
62  J  ne 
1514  Dec 
214  J'ns 
li4j;iy 

18U  J  ne 
5612  J'ne 
3SH  Dec 
10  J'n« 
3014  J'ne 
32     Dec 

2  Sep 
914  J'ne 
2i2Dec 

51     J'ne 
273,  Oct 

12  Nov 
277,  Jan 

1-  May 

3  Oct 
4414  J'ne 
79  J'ly 
18    J'ne 

25jJan 
1     Aug 

5  Nov 
314  J  'ne 
31,  No\ 
134  Nov 

6  Nov 
2014  J'ne 

ijDec 
88    Nov 

13  J'nf 
I2  J'ne 

714  Nov 

2134  J'ne 

.99     Maj 

I2  J'ne 

3  Apr 
4134  J  ue 
67 14  Dec 
15  J'ne 
5214  Dec 
15I4  J'ne 
30    Nov 


1 

5 
21 
.15 
21 


J'ne 

Dec 

Feb 

Aug 

Nov 

l'/,JaB 

21     J'ne 

3     May 

.50    Dec 

34    J'ne 

4612  J'ly 

llg  May 

714  May 

40    J'ne 

.90    J'ne 

84  Sep 

3914  Nov 

.40     J'ne 


•iiid  aua  aaied  prlce;^.     t  Asaoajmeui 


paid.     0  Ex-stock  divldena.     b  Bx-rlghts.     a  Ex-dlvldend  and  rights.     «  Uaalampcd.     t  2d  paid,     te  Uau  paid. 


Feb 

Mob 

Jan 

Feb 

Feb 

Sep 

Men 

1938  Fc» 

79     Feb 

130    Jan 

130    l<'eb 

17612  Feb 

33     McU 

M214  Jan 

90ij  Jan 

150    Feb 

8li3Feb 

100    Jan 


57    Jan 

9914  Jan 

412  Jan 

2334  Jan 

II8I2  Jaq 

II714  Feb 

14012  Jan 

21     Apu 

837,  Sep 

75    Jan 

100    Jan 

1218  Aug 

I9I2  AuSt 

16    Feb 

28SI2  Jan 

18684  Jan 

104    Jaar 

9312  Jan 

9558l^icb 

220  Sep 
312  Feb 
4114  Sep 
70i2Deo 
50  Apr 
9112  Jan 

160    Jan 

lesij  Jan 
18    Sep 

108    Mcb 

28I2  Jan 

28I4  Jau 

2    Jau 

182  Jan 
55H  F«b 
2812  »b 

69    Jan 
111    Jan 


0    Jan 

330    Jaa 

2438  OcS 

214  Jan 

4214  Jan 

8038  Sep 

327s  Feb 

612  Sep 

6     Oct 

45    Jan 

7212  Jan 

555    Jan 

18    Jan 

4712  Jan 

53    Jan 

4  Jan 
151a  Jan 

9  Jan 
78I4  Sep 
35I2  Aug 
25  Jan 
35  Apr 
84  Jan 
17  Jan 
69  Jan 
8712  Jan 
3373  Jan 
4%  Nov 

33g  Feb 
261:  Jan 

6I4  Jan 
Id:  Jan 

61;  Jan 
iei4  Jaa 
26I2  Jan 

2  Ape 
65  Jan 
1984  Jan 

212  Jan 

912  Mch 
3412  Jan 

284  Jan 

314  Jan 

883  Jaa 

56    Jan 

107    Jan 

28I4  Jan 

80    Jan 

22     J&B 

46    Jan 

3'X.  Aug 

I312  Jan 

31     Sep 

.35    Jan 

401;  Jan 

«438  Feb 

38    Jan 

6    Jan 

312  Jan 

4312  Jan 

6U    Jaa 

27g  Sep 

II14  Jan 

60    Jaa 

2    Jaa 

4it  Jan 

7Q    Jaa 

lij   Jan 

I  ■ 
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UONDS 
BOSTON  STOCK  KXCHANGl 
Week  Kndiiifr  July  17 


Am  Agricul  Chem  1st  5s__  1028 
Am  Telep  &  Tel  -o.l  tr  4s_.192<j 

Convertible   4s 193G 

20-yeax  conv  4  J^s IMS 

Am  Writ  Paper  1st  s  f  5s  g_.10iy 

.Am  ZincL&  S  deb  Gs ICl 

Atch  Top  &  S  I-  e  sen  a:    i;_.iynr) 

.\djU3tment  T  4s July  I'.s'Jl 

Stamped July  19'J5 

*      5<i-year  conv  4s I'J.SS 

10-year  conv  5s 1917 

AU.Gu.f  ^  \V  1  SS  Lines  5s. 1959 
Bos'&  Corb  1st  conv  sf  6s. .1923 
Boston  Kiev  3   -yr  g  4s,.^_.l  9;;5 

Boston  &  l.owe'l  4s lOlG 

Dost  n&  Maine  4  ^<s 194" 

Plain  ^s 1942 

Bur  &  Mo  Riv  cons  Gs 191C. 

Butte  EI  &  Pow  1st  53 1951 

Cedar  Bap  &  Mo  J;iv  1st  7s  1916 

Cent  Vermt  1st  e;  4f> May  1920 

0  B  &  Q  Iowa  Div  1st  5s.    .1019 

16wa  Div  1st  4s 1919 

Denver  Exten  4s 1922 

.  Nebraska  Extea  4s..  1927 

B  &  S  W  sf  4s .1921 

Illinois  Div  3  ^s 1949 

Chic  Jcf  Ry  &  Stk  Yds  5s.. 1915 

Coll  trust  refunding  g  4s'.194() 
Ch  Milw  &  St  P  Dub  D  6s.. 1920 
Ch  M&  St  P  Wis  V  div  6s.. 1920 

Ch  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 1920 

Copper  Range  1st  5s 1949 

Cudahy  Pack  (The)  Istg  5  -  1924 

Current  River  1st  5s 1921; 

Det  Gr  Rap  &- W  1st  4s 194G 

Dominion  Coal  1st  s  f  5s 1940 

Fitchburg  4s , 1927 

Kremt  Elk  &  Mo  V  1st  6s.. loss 

Unstamped  1st  6s 193;i 


sb 


A-C 
J-J 

Vl-S 

j"-7 

\I-JN 
A-C 
Nov 
-vl-N 
J-D 
J-D 
J-J 

;vi-N 

>1-N 
J-J 
J-J 
F-A 
J-J 
J-D 

0-F 
A-C 
A-O 
F-A 

J-J 
J-J 
A-O 
J-J 
J-J 
Vi-N 
J-D 
J-D 
A-O 

A-O 
A-O 

■■A'N 
Vt-S 
A-O 
A-O 


Price 

Fnaav 
July  17 


Week's 
Range  or 
Last  Sale 


Bid  Ask 

IOOI4  101 
S9i2  Sale 


9fllj 
86I2 
86I2 

90 
88 
88 

e4i»  Sale 





e  V  - 

IOII4 





"so" 

100 

'9934 

►I 


41 
70 


1003s 

83 


52 

75 


85       95 


67 
98 


61 
100 


Low 

loa^s 

S914 

■10338 

9f78 

6938 
100 

951^ 

S3 

84I4 

0478 
IOOI4 

64 

60 

8312 
lOUlj 
1041" 

95 
10034 


HtQl 
100^% 

8912 
Mch'l 

97^8 
Men '14 
M,ch"14 
J'oe'14 
Mch'l4 
Aug -13 
Jan  '14 
Dec  "IS 

64ls 

Mayas 
Jan  "14 

Mch  'Ob 

Oct  '0:- 
P'eb. '12 
Mch '14 


IO414 
80 

1108 
98V2 
99 

ao^ 

9Sl2 
8334 

IOOI4 
82  ll 

107 

^r 

70 

9312 

95 
IOOI4 

92 

5&I2 

99I4 

95 
121 
122 


Feb  '14 
J'ne'l4 
Oct,  '07 
J'ne'14 
Mch'  14 
Feb  '14 
Dec  "12 
Mch'14 
IfiOSg 
J'ly  '14 
J'ne'13 
Feb  'U 
Apr  "14 
J  'ne'l4 
M(;h'14 
M(4h'13 
Aue'12 
J'ly  '.IS 
</  jie  "14 
Mq,y'14 
Oct  'IS 
Mch' 11 
Mch'12 


No 

] 

11 


Ranoe 
Since 
Jan.  1 


Low     HiQh 
993.1 101 
84^8    fcy'.' 


95       997(> 
693s    72 
100     104 
93is    957^ 
8538    87 


94^8    y47f 


63I2    0« 
83'ii  "83"i:< 


10034  1011; 


104U  1041^ 
80       85?! 


9778    981 
99       99 

95I4     965;, 


8334  833j 
&834IOII6 
80       84 


65  65 
70  92 
93I2    931; 


58l2    78 
973a    996} 


13012  121 


BONDS 

BOSTON  STOCK  EXCHANGE 
Week  Ending  July  17 


General  Motors  ls6  5-yr  6s_191£ 
Gt  Nor  O  H  &  g  coll  tr  4s.. 1921 

Re.<istered    4s 1921 

(loustou  Elec  1st  s  f  gen  5s. 192 

ta  Falls  &  Sioux  C  Isi  7s 1917 

Kan  O  Clin  4  Spr  1st  5s 19 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
K  O  Ft  S  ic  M  Ky  ref  4s  <!;u.l936 
San  O  M  &  B  gen  4s 1934 

Ass'ented  income  5s. _, 1934 

Kan  C  &  M  Ry  &  Br  1st  5s-1929 
Mai-q  Hough  &  Ont  1st  Gs..l925 
Mass  Gas  4J^s 1929 

Deban  4  ^^s Dec  1931 

Mich  Telephone  1st  5s 1917 

Miss  Kiver  Power  1st  5s 1,951 

New  Eng  Cotton  Yarn  5s_.192y 
New  Eng  Teleph  5s 1915 

5s . 19.-,." 

New  River  (The)  conv  5s_.193  1 
N  Y  N  H  &  H  con  deb  33^8,1956 

Conv  deb  6s ,1948 

Oreg  Sh  Line  1st  g  6s 1923 

Pond  Creek  Coal  1st  6s 1923 

Fuget  Sd  Elee  Ry  1st  53. ...1932 

Kepub  Valley  1st  s  f  6s". 1919 

Savanntih  Elec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  &s 1930 

Shannqn-Ariz  1st  6s  g 1919 

Terre  Haute.Elec  g  5s ^.1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  Id  gr  g  4s. 1947 

20-year  conv  4s.., 1927 

Onited  Fruit  gen  s  f  4)^8 192.'J 

Debenture   41.^3 19'55 

U  S  Steel  Co  10-60-yr  5s  Aprl963 
West  End  Street  Kj  4s 1915 

G.old    43^s 1914 

Gold  debenture  4s 191fi 

Gold    4s , 1917 

Western  Teleph  &  Tel'Ss 1932 

Wisconsin  Cent  1st  gen  4s. .1949 


-O 
J 
-J 
-A 
-6 

-o 

-N 
-C 

-s 

s 

-c 

O 

-J 

-J 

J 

J 

A 

o 
-o 
J 
J 
J 

A 
D 
A 
J 
J 
A 
N 
J 
S 
J 
J 
J 
J 
N 
A 
S 
N 
A 
J 
J 


Price 

Fridan 
July  17 


Bia          Ask 
10014  101 
9713    9735 
97     


61       71 
108     111 

'83  '  "85 
--.-  73 
95 

"96""  m; 

95I; 


Week's 
Hnnqe  or 
iMsl  Sale 


IOII4  Sale 


102    

^95 


9334    94 

9234    94 

102%  1031s 


9738  Sale 


Lot.  Hlul. 

lOO'sIvlch'H 
U7I4  9738 

97     J'ly  '14 

Hi  Apr  "'08 
65    J'ne'14 

110  110 

74'>3McJil4 
S312  J'ly  '14 
75  Anr  14 
93    J  'ne  14 

115    J'ne'Ofc 
yii's         961 
94 !)  J  'ne'  l-i 
98 '8  Mch 'H 
81  8II4 

74  J'ly  '14 
-lOO  Feb  '14 
lOO's        IOII4 

75  r.!cli'14 
7078  Mch' 14 

Lll-'sMch'14 

10<,.'>8.)nn  '14 

lOa  J'ly  '14 
88    J  an -'.14 

103  Jan  'll 
7014  Dec  '10 

l02i4J'ly  '14 
9oL  May '14 
9/     Apr  '07 

100  Mch'14 
97l2M'ch  14 
90l2.Ntoh'14 
93S4j'ly  '14 
9B~8         937e 

102-8  May' 14 
9912  J  'nei4 
99-8  Feb  '14 
98"8  Apr  '14 
98,12  J  'ne'W 
97I4  9758 

9:f^s  Feb  '12 


No 

"io 


21 


15 


Range 
Since 
Jan.  I 


Low    Jiiult 
lOOJg  100 
94)1    9/58 
9458    9714 


65 

65 

108--S 

112 

74's 

7514 

83I3 

86 

75 

«0 

93 

9634 

95I4 

97I4 

93 

9534 

98''r 

9878 

81 

8534 

74 

83 

9978 

100 

lOOls 

10124 

75 

8«  - 

68^8 

75 

11VJ8  117 

10!)  ^8 

109*8 

100 

IO7I2 

88 

88    ■ 

100    10214 

92       95 


100 

100 

9712 

9712 

901f. 

901s 

93^8 

9718 

92 

95I4 

100''r 

103 

98 

yjij 

997, 

997, 

9858 

9  8-^ 

SSI?: 

981!, 

93-i4 

99^8 

NOTE. — Buyer  pays  accrued  interest  In  addition  to  the  purchase  price  for  all  Boatoa  bonds. 


No  price  Ftlday;  latest  bid  and  askeJ.     I1  Fjat  prices. 


-^ 


Philadelphia  and  Baltimore  Stx)ck  Sxchang@s~Stx)ck  Record,  Dally,  Weekly,  Yearly 


SHARE    PRJCES—M^T    PER    CENTUM    PRICES 


Satur0ay    | 

July 

11 

•106 

107 

•II4S4  I1512 

il2li 

14 

55 

fi5 

• 

i30 

•~ 

20 

• 

56 

#712 

27I2 

.•37 

3S 

V4S 

48I4 
61^ 

511e 

'4f' 

37I4 

78l2 

•IOI2 

11 

•1558 

16 

•8OI4 

81 

•68I2 

6834 

•17 

171;. 

•31 

3II2 

56 

5618 

•3812 

39I2 

25 

25 

•1518 

1538 

8178 

8178 

•634 

67g 

42 

42 

8334 

8334 

Monday     \ 

July 

13 

*t05 

II5I4 

11514 

*45" 

If 

I2I2 

121? 

55 

^6 

12812 

12812 

ISI4 

1814 

♦53 

2738 

2"7"38 

♦37 

88 

48 

48 

51 

51 

*36 

37 

7? 

78 

*iai2 

11 

1512 

16 

80 

8OI2 

6734 

6S3s 

17 

17 

3OI2 

307? 

5558 

5618 

*38l2 

391-2 

2518 

251$ 

153g 

1538 

8134 

8134 

678 

G-'r 

4134 

4134 

8312 

8334 

Tu(sd(fij 
July   14 


107      1Q7 
*114l2  1151; 


*45 
13 


13 

...  130 
...  20 
...      55 

27%     27I2 


37 

48I4 
5138 

*36 

*77l2 

*10l-. 

*15l2 
80 

*6Sl2 
17 

*30l4 
5553 

*3834 

25ls 

1518 

8138 

634 

4134 

8312 


37 

48I4 
5II2 
37 
78I4 
11 
16 
80 
69 
17 
3034 
557s 
391" 
251s 
151s 
813« 
634 
42 
8310 


Wednesday 
July  15 


107      IO7I4, 
*ii4i2  11'51/r 

*29  '3OI2 

*45  ... 

13  13 

*54  llU 

12,752  1281; 

* 20 

* 55 

27I4  271 


♦37  38 

48  48 

5H2  511-. 

3834  37 

7814  7SI4 

*10l2  11 

*15i2  16 

80  80 
^0678  6878 

^n  1710 

*30l4  3034 

55  55% 

39  39 

2518  25I4 

♦15  1533 

81  Mi  SII4 
6^.  634 

4134  4134 

83  8312 


ThHTsSag 
July  16 


108 

115 


108)4 
II5I2 


13 

541» 

lSi4 
2^2 


13 

54'2 

12718 
18ii 
5418 
27i~. 


Friday 
JvMi  17 


108      108 
♦114l£  II5I2 


•45        4612 

*nH  1312 

'^        65 
«127l2  13S12 


Sales 

of  ftie 

Veek 

Shares 


654 
22 


♦37  3« 

47I2  48I4 

51  3II2 

37  37 

♦77I2  7SI4 

♦10!!  11 

1578  1578 

■JOlo  80 

6^78  68»: 


•17 
•3014 


I7I2 


55>ii55»v, 

39  39 

2'5i8  2518 

•15  1538 

80ii  Klig 

6^8  65s 

♦  41I2  42 

8338  831* 


27I4     27I4 


♦37  371; 

48  48 

51  51    I 

•3fll2  37 

♦77I4*  "Slj 

*10l3  11 

♦15*8  1(\ 

7938  79I2 


68 

17 

♦30 


C8I4 

17 

SO34 


54«4  55  ?i,, 
•3812     3912 

2478     251s 
♦15         161s 

805g     81 
6?i-.  6»^e 
*41l2     42 

83I4     8"338 


60S 

lie 


ACTIVE  STOCKS 

(For   Bonds   avid   inactive 
Stocks  see  below) 


630 


l/)2sf 

244 

410 

10 


420 

611 

137 

3D 

20 

6,112 

65 

2,710 

320 

1,793 

1,012 

175 

267 


Baltimore 
Con  Ga^  Ea  L  &  Pow.,10C 

Doi       ijref 100 

Falrmdnt  Gas 50 

,     JDo     preferred ■_  50 

HpustflEAjii  tr  qtfs 1.00 

lio       pret  tr  ctfSwlOO 

Northern  CentraJ 50 

SeaUoai-iT  Air  Line 10b 

iio       pref., lOQ 

United  Ry  &  Eleetric.  sb 

PhiladelcOll^ 

American   Railways 50 

Cambria  Steel 50 

Kiec  Storage  Battery.roft 

^■8n,iisph*lt 100 

I       D-c       pref 100 

I  Keystone  Telephone.  50 
\Liike  Superior  Corp.. 100 
L«h  C  &  Nay.  tr  ctfs^..  Sto 

Lebigh  VaJley 50 

Lehigh,  Valley  Transit  50 

Do        pref 50 

Pepnsylvania  RK 50 

Phlladel  Co  (Pittsh)..  60 
Phliadel^ia  Klect^._  25 
PhilaR'T  vottrctfs..  50 

Reading 50 

Tonopah    Mining 1 

Union  Traction 50 

United  Gas  Impt 50 


Rartge  foi 

Previous 

Bariae  Since  Jan,  1 

Year  (1913) 

Lotetat 

Ulghes. 

L.tpe.'! 

IHohei: 

r03    Feb  14 

10S34.Miy21 

101     J'ne 

120    Jan 

J09     Jan     3 

11512  J'ly  10 

101     J'ne 

12014  Ja-n 

23     reb  10 

34     Mch  SO 
47»2  M.syl4 
iyi2  Feb    2 

45     Feb  le 

12     Apr  2S 

r.'l2  D»ee 

2512  Nov 

53     Apr  28 

60     Jan  19 

.ssia  Jlv 

08     Jan 

'115     Jan  22 

12912  .rnel9 

lOJia  Dec 

123     Apr 

1734  Jan    6 
^6     Jan    2 

2a     Feb    6 

lii's  J  ne 

21     Jan 

i5i2  Feb    9 

4112  J'ly 

4912  Sep 

24i2Jaa    ? 

2j>5s  May  25 

23     Jan 

27  «  Apr 

87     Apr  16 

3912  Fct)  14 

37     J'BC 

r49i2  Feb 

74578  Apr  30 

SJ34  Jan  21 

41     J  ne 

53ii8  Jan 

46i2  Jan    6 

5512  Feb    2 

4212  J'ue 

6414  Jan 

30    J 'ne24 

4212  F§b  10 

33     J'ne 

4l}'-8  Feb 

74A4  Jan    6 

82     Feb  10 

70^8  J'ne 

78     M»y 

9 '8  Aur  28 

I312  Jan  15 
2314  Jan  31 

{)H  J'ne 

1312  .May 

i5»2J'iy   8 

21      Dc^ 

3112  Jao 

17712- AiJr  SO 

»434  Jan  2a 

•81     J  ne 

9312  Jan 

i66U  J  'ne26 
ISit.  J  'ne24 

?8i8'Jan  24 

7011  J'ne 

84  '/ii  Jan 

2058  Feb    4 

15'4  Jan 

2378  Mch 

3,0    J'ne   9 

S4     Jan  20 

•2UI' J'ne 
53;^  Dec 

3712  Mch 

54U  Apr  25 

5734  Jan  31 

61%  Jan 

383s  Apr  27 

4634  Feb    G 

37     Jne 

50     Jan 

2434  J'ne  8 

2714  Feb  19 

52012  J'ne 

i;26i8  Deo 

13     Apr  27 

2018  Jan  L5 

18     N  ov 

2812  Jan 

1:79  'X^  Apr  27 

8618  Jan  23 

75 ">g  J'ne 

86%  Deo 

6      Mch    6 

7i2Jan  14 

4     J'ly 

7'/r.  Dec 

4I84  J'ly     1 

47     Jan  15 

41  !4  Nov 

5112  Jan 

82     Apr  26 

86     Jan  28 

S034  J  'ne 

9112  Feb 

PHILADELPHIA 


Inactive  Stocks 

Amer  Gas  of  N  J 

American    Milling 10 

Amer  liys  pref 100 

Cambria  iron 5L 

Central  Coal  &  Coke..  100 

Preferred 100 

Consol  Trac  of  N  J 100 

Harwood   Electric IOC 

Huntington  &  li  T 50 

Preferred 50 

Insurance  Co  of  N  A. _  10 
Inter  Sm  Pow  &  Chem  50 
Kentucky  Securities. .100 
Keystone  Telep,  pref.  50 
Keystone  Watch  Case  100 

Lit  Brothers 10 

Little    Schuylkill Co 

i.linohiU  &  Schuvl  lI-_  50 
Nat  Gas  Elec  Lt"&  P..  100 

Preferred 100 

North  Pennsvlvania..  50 
Pennsy  receipts  830  paid. 

Pennsylvania  Salt 50 

Pennsylvania  Steel 100 

Preferred 100 

Phile.  Co  (Pitts)  5%  prf  50 

-/6-%  cumulative  pref    50 

Phila  Geenian  &  Norris  50 

Phila  Traction.   .^ 50 

Railways  General 10 

Tonoiiah  Belmont  L)ev     1 

Uliited  Cos  of  N  J 100 

United  Trac  Pitts  pref  i>0 
Virginia  Ry  &  Power..  100 

Preferred I'M 

\''arwick  Iron  &  S.>eeV-  It 
Wash'ton-VaRy  (new)  100 

Preferred iOO 

Welsbach   Co 100 

^I'^est  Jersey  &  Sea  Sh_  50 
Westmoreland    Coal..   50 

Wilkes  Gas  &  Elec 100 

York    Railway 50 

Preferred 50 


Bia 


1013 

421; 


223s 

'58V2 


55 
80 


IO4I4 

"63 

35 

41 
140 

S03s 
83., 

22G34 


91. 


6112 

62 

'"8 
33I2 


Ask 


10234 
4312 


2258 
59I2 


60 

85 


10434 

'c'5" 
36 
42 

~8(J34 

'"6'l4 


52 


9 
34l2 


PHILA»gLPHIA 


•Bonds 

Prices  are  atl  '"and 

inte^^si" 

Alt  &  L  V  E'lec  4"^s'33F.-A 

.\m  Gas  &  Elec  5s  '07. F-A 

Am  Rvs  5s  1-917 A-O 

-\ti  c;  Gaa  1st  s  f  5s  "60  J-J 
iiereAcEUrew  lst6s'21  J-J 
BetLdea  S'tl  6s  1998_CJ-F 
Oh  Ok  &  G  gen  5s  1919  J-J 
'on  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  c«s  4s'49J-J 
cidison  Elec  5s  194G..A-0 
it; Ice  &  Peoples  Tr  tr  ctfs_ 
.•'r  Tac  &  U  tst  5s  '40. J-J 
Gen  Asphalt  5s  191G.M-S 
Harw  Elec  1st  Js  1942  M-S 

tnterst.ate  4,s   1941 K-A 

Kentucky  Tra&T  5s'51F-A 

Keystone  Tel  5S'^-y35 I-J 

Lake  iiup  Corp  inc  5s'24  O 
i^liigri  Nav  4^s  •24-Q-F 
Cons  4Hs  A  1964. ..J-J 
Leh  V  C  1st  r.s  g  19.'»3.J-J 
Leh  V  ext  4s  1st  1948.J-D 

Consol   Gs   1923 J-D 

Consol  4  }is-W23... J-D 

Annuity  Gs J-D 

Gen  cons  4s  2003. .M-M 

Lch  V  'i'ran  con  4s  '35  J-D 

1st  series  A  4s  la.TS.M-S 

1st.  scries  B  5s  1935  M-S 

vlarketStEl  1st  49  "doM-N 

.^I-.tO^liaP  serB  5s  '19  J-J 

New  Con  Gas  5s  1918.J-D 

N  Y  Pa  <fe  No  1st  :s'39  J-J 

Income  4s  193:9. ..M-N 

Penn  Steel  ist  5s  '1 7.M-N 

I'eopie'."!  Tr  trctfs  4s. 1943 

I'  Co  l«t&coll  tr5s'40M-S 

Con  &  ccJI  tr  5s  "51  M-N 

I'hil  Elec  .i^ld  tr  ctfs_A-0 

Trusl.  Ctfs  4s  1949. .J-J 

H  c*c  E  gen  M  5s  g  "20.  A-O 

Gen  M  4s  c  lUiO A-O 


Bid 

Ask 

8512 

86 
96 

.. 

117 
97I2 
1021.) 


801; 

"98' 
IO212 

68 


UI34 


993s 
10434 


138 

89l2 


10314 
104  ' 


83 

983s 

83I4 
IO214 

80 
IO3I2 

B8 


PHILADELPHIA 


106 

8078 


S8I2 


92 
70 


lOllj 
II3I4 

iid 

90 


9018 

95 
08 


987, 
83  »4 

102N 
S0»8 

IO9I2 


Ph  &  Read  2d  Ss  1933  A-O 
Ex  Imp  M  4s  1947_A-0 
Terminal  &s  g  1941  O-F 
P  W  &  B  ool  tr  4s  '21. .J-J 
Read  Trac  1st  6s  tJ-l.-J-J 
Koch  Ry  &  L  con  5s  •54J-J 
Spanish-Am  Ir  Gs  '27_.J-J 
-Stan'd  Gas  &  m  6%'26  J-D 
Stand  Stl  Vi'ics  lst5s'28  J-„ 
a  Trac  Ind  gen  53  'IQ.J-J 
Uh  Rys  tr  ctfs  4s  '43  .J-J 
United  Rys  Inv  lut  coll  tr 

8  f  5s  1926 M-N 

WeUbach  o.  f  5s  1930_.J-D 
Wil-B  G&E  eon  5s  "55. J^ 
York  Rys  1st  5s  1937.J-D 

B*LTIA\ORL 

Inactive  Stocks 

Atlan  Coast  L  (Conn)  .100 

Canton  Co 100 

Consolidation  Coal 100 

Elkhom  Fuel . ..100 

Georgia  Sou  &  f'U 100 

iBt  preferred 100 

3d  preferred 100 

0-B-<    Mrcwuig 100 

Wayland  Oil  &  Gas 

Bonds 

Ptuxs  are  aU  "ana 

interest" 

Bait  City  3>^s  1930 J-J 

4g  lie54-1955 VjirlQUs 

5s  1»16 Mt5; 

.AnacQatia  &  Potom  as  A-O 
Aol  (Vst  conv  deb  4s. M-N 
AK  Coast  L(Ct)ct£s  5s  J-D 

6-20-vr  4s  1925 ^J-J 

B  S  P  &  C  1st  4  Hs  "53  F-A 
Bait  Trac  tst  5s  '29-M-N 

No  Bait  Div  ie  19?2J-D 
Cent  Rv  cans  5s  '3 2. M-N 

Ext  &  Imp  53  19S2  M-S 
Ghis  City  Ky  1st  5s'2-  J-J 
Chap  >it.y  G  &  ei  ,5s  'n^MS 


Bta 


975) 


9712 


102 

901, 


70 
8838 


Ask 


1023j 


24 
20 
89 
73 
I2 
434 


93 

98 
101 
1001 

92 
100 

91 

97I2 
104 
105 
101 
104 
102 


74I2 


IO2I2 
93 


I27I2 
1,55 
97 


BALTI,nORE 


98 


103 
93I2II 


City  &  Sub  1st  5s  1922  J-D 
City&Sub  (Was)  Ist  5s  '4t 
Coal  &  C  :;y  lsl5s  'IJA-O 
Goal  &  1  Ry  1st  5s'20  F-A 
Col  &  Grnv  1st  6s  191G  J-J 
Jonsol  Gas  5s  1939. .J-D 

Gen  4  i^s  1954 .\-0 

Jons  (5  E  &;  P  4  )^s  '35  J-J 
Oonsol  Coal  5s  1959. .J-D 
Fair  &  CI  Tr  1st.  3s  '38  A-O 
>ja  &  Ala  1st  con  5s  '45  J-J 
'ia  Car&N  1st  .  s  g  "29  .'-J 
Georgia  P  Ist  Gs  1922. .J-J 
■Ja  So  &  Fla  1st  5s  '45. J-J 
3-B-S  Brew  .3-4s  '51. M-S 
Uouston  Oil  div  ctfs.. F-A 
Knoxv  Trac  1st  5s  '28  A-O 
-MaconP.y&Lt  1st  5s'53J-J 
.vld  Elec  Ry  1st  5s  '31  A-O 
Memphis  St  1st  5s  '45.J-J 
.Monon  V  Trac  5s  "42  J-D 
.\lt  Vcr  Cot  Duck  1st  »s.. 
MptN  &  O  P  1st  5s"38M-N 
-S  &  A  Terml  5s  •29_.M-S 
\br&Port  Tr  1st  5s"36  J-D 
.Vorf  Ry  k  L  5s  '49. .M-N 
N'orthC^ent4Hs  1925  A-O 

.series  A  js  1926 J-J 

Series  B  5s  1926 J-J 

I'oto  Vr.l  1st  .'.s  1941. ..J-J 
Sav  Fla  Sc  West  os  '34  A-C 

.Scab  Air  L  4£>  1950 .-V-O 

Scab  &,  Koan  5s  192G..J-J 
-^outh  Bound  1st  5s. .A-© 
U  El  L&P  1st  4  Hs'29.M-N 
Un  Ry  Sc  D»  1st  4s  'J)  M-t 

inccnve  4s   1949 J-D 

Funding   5s    193C..J-D 

Va  Mid  3d  sor  Gb    1  O..M-S 

4t',i  ser  .3-4-^s  1921  M-S 

5th  series  5s  102C...M-S 

Va  (State)  3s  new  '32. J-J 

Fund  debt  l-3s  19«1  J-J 

West ".'  C  con  Cis  1U1.;.J-J 

\.il  &  Weld  6s.l'^35..,J-J 


Bid 


103 
IOII2 

81 

94 

IOII2 
10534 

95 

90 

88 
10058 
104 
103 
10734 
105 

26 

103 
921 
98I4 
94 


Ask 


3312 


931? 
98 


95I2 
9OI4 
90 

100'4 

105 

10338 


27I2 
76 

9Sl2 


91 

861 

97 
101 
IOGI2  .. 
IOOI2 


lOG 

S434 
IO4I2 
IO5I2 

93 

S334 


35 

98 
93»4 

87 
93 


8712 
102 
103 
104 

86 

S3 

107' 


84 
633t 


•BJd  and  asked:  no  ^ales  pn  this  day.     i  Ex-dlvldend.    41  J15  paid.     {  S17M  paW.     T  2234  paid. 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  pross  earning  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  eolu-mns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  laat  two 
columns  the  earnings  for  the  period  from  July  1  to  and  induding  the  latest  week  or  month.  We  add  a  supplementwy 
Btatement  to  show  the  fiscal  year  totals  of'those  roada  whose  fiscal  year  does  nofc  begin  with  July,  but  covers  someother 
period.      The  relurna  of  the  electric  railways  ar9  brought  together  separaiely  on  a  subsequent  page. 


ROADS. 


AlaNO&TexFac- 
N  O  &  Nor  East. 
Ala  &  Vicksburg. 
Vicks  Shrev  &  Pac 

Ann  Arbor 

AtciiTop&  a  he.., 

Atlanta  Biroi  &  Atl 

Atlantic  (^oast  Line 

Cbarlest  &  W  Car 

Lou  Hend  &  St  L 

C  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  Rl 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingham  South. 

Boston  &  Alaine 

Buff  Koch  &Pitu3b. 

Buffalo  &  Siisq 

Canadian  Northern. 

Canadian   Pacific 

Central  of  Geoi-^ia. 
Cent  of  New  Jersey 
Cent  New  England- 
Central  \Vrtnont  _. 
Chcs  Cc  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl&  Qiiincy. 
/Chic&  East  ill... 
■p  Chic  Great  \V  esv. 
Chic  Ind  &  Louisv. 
Chic  Mllw  fc  St  P.  1 
Chic  MU  cfe  Pua:  S  | 
rCbie  &  North  VV  e3i 
eChic  St  P  M  &  Om 
Chic  Terra  H  &  S  1 
Cin  V.  ain  &  Dayt«r. 
Colorado  Midland. 
b  Colorado  &  Soufci. 

Cornwall 

Cornwall  &  Lebanou 

Cuba    Railroad 

I>elaware  &  Hudson 
Dei  Lack  &  Vilest.. 
Denver  &  Rio  Grdt 

Western  Pacific 

Denver  &  Salt  LaJre 
Detroit  Tol  &  Iron 
Detroit  &  Ms^kinac 
Dul  &  Iron  Range 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  E&slJ. 
El  Paso  &  Sou  West 

Krie 

Florida  East  Coast. 
Fonda  Johns  &  Glo\ 

Georgia   Railroad 

Grand  Trunk  Pac.. 
Grand  Trunk  Syst. 
Grand  Tik  West. 
Det  Gr  H  &  Mil- 
Canada  Atlantic. 
Great  North  System 
Guh'  &  Shin  Island. 

Hocking  Valley 

Illinois  Central. 

Intemat  &  Grt  Nor 
a  Interoceanle  Mei. 
K8ri;iwba<fe  Mich 
Kansas  City  6outn_ 
Le!ii!?h  &  New  Eng. 

Lehigh  Valley 

Louisiana  &  Arkan. 
5  liouia viil«  &  Naslu 
Macon  oc  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 

Miner;U  Range 

Minn*  St  Louis..  1 

Iowa  Central / 

MinnStP&SSM. 

MisaissSnpl  Central. 

O  Mo  Kan  &  Texas. 

z Missouri  Pacific.. 

Na.vjv  ( ;hatt  &  at  1 

a  Nat  Eys  of  Mcr.'t 

Nevada-Cal-Oresoc 

New  Orl  Great  IN  or. 

•  N  YO&  IJod  Riv 

Boston  &  Albany 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

Clov  OC  &  St  L> 

P*oria&  Eastern) 

Olneinnatl  North. 

Pitta  &  Lake  Erie 

N  Y  Chic  &  St  L, 

Tol  &  Ohio  Cent^ 

Tot  rM  linos  above 


Latest  Gross  Earnims. 


Wiek  or 
AiorUU. 


Cttrrent 
Year . 


3d  wk  June 
3d  wk  June 
3d  wk  June 
1th  wkJune 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

2d  wk  July 

May 

1st  wk  July 
1st.  wk  July 

M'ay 

May 

May 

May 

1st  wk  July 
1st  wk  July 

.lay 

May 

1st  wk  July 
1st  wk  July 
May 

May 

May 

May 

May 

May 

1st  wk  July 

'ilay 

May 

May 

May 

May 

1st  wk  July 
1st  wk  July 
1st  wk  July 

Ntay 

1st  wk  July 

May 

1st  wk  July 

May 

May 

Mav 

May 

May 

May 

4  th  wkJune 
1st  wt  July 
4thwi£June 
4th  wkJune 
IthwkJtme 

June 

May 

May 

June 

1st  wk  Jnly 
1st  wk  July 

May 

May 

May  „ 

May 

May 

1st  wk  July 

June 

May 

■^lay 

4th  wkJune 
1st  wk  July 
1st  wk  July 

1st  wk  July 
May  _. 
1st  wk  July 
Isb  wk  July 
May  .. 
let  wk  July 
1st  wk  July 
May  _. 
May  _, 

May __. 

May  _^... 

May 

May  »___, 
May  ___. 
May  »___. 

May 

May  ___. 

May  ». 

May  ___«, 
May 


Frevioui 
Year. 


$ 

62,000 

33.000 

24.000 

58.439 

SV&.vGO 

230,949 

3.095,882 

146,573 

108,907 

7,586,213 

113,494 

305.C68 

750,265 

87,079 

3,820,867 

210,520 

94»89i^ 

362.000 

2.34:j,ono 

953 .62(' 

2,542.865 

310.088 

336,21b 

554.^97 

249.165 

S, 520, 26V 

1.066,40f 

216.512 

132.669 

6,970,871 

6,5<?8,'^"7 

1,318,195' 

149.608 

882.852 

135.402 

218.442 

13,080 

26,71G 

462.001 

1.897.43h 

3,414.174 

402,400 

106,600 

34.(iS9 

112.777 

23.063 

629.495 

63,629 

798,367 

756,9'// 

4.863.2-3C 

643,17.^ 

89.418 

229.577 

128,4&0 

,o-i8.r>r;6 

183,491 

03.520 

87.037 

6,060.301 

146,481 

442.016 

5.233,.343 

142,000 

31,746 

243.293 

886,  rS6 

260.850 

3,516,422 

1.52,5?'rs 

1.006.205 

9.803 

S27.873 

47,483 

188.000 

14,985 

177  .ei2 

664.324 
83.!tc1 

533.'^ 
1,041.000 
1.014. ICO 

352.021 
10,000 

148.641 
7.539.914 
1,377,519 
4,011,523 

446,214 

333,589 
2,606.439 
2.713.308 

100.108 

1.324.046 

878.715 

266,841 

21698246 


72,000 
31,000 
28,000 
58.176 
,368.397 
247.113 
.924.072 
137.506 
103.799 
,967.456 
163,366 
300.224 
997,387 
120.205 
,973.644 
257.543 
210.225 
432,700 
.700.000 
,003,172 
,535,218 
305,895 
358.935 
468,323 
278.052 
,295.660 
.298,484 
241,339 
120.179 
,338.031 


•.797.722 
1.304.492 
1.53,001 
839,074 
120.386 
246.642 

19.816 

32,7(>G 

447.127 

1,908.032 

3.569,323 

443,700 

119.7ra 

28,924 
151,098 

24,038 
9.54. .589 

71.657 

1,203,254 

745,777 

,410.711 

439.41.5 

85.682 
262.801 
146,472 
087.403 
195,528 

05.946 

63.775 

6,797.700 

189,676 

755,451 

3.50.215 

155,000 

129  .,132 

332.759 

901,363 

187.340 

3'.795.218 

1.52,584 

1.035,895 

8,4S:; 

638,983 

43.374 
234,600 

14.923 
172,510 

698.3-12 
97,i:-i9 

516.085 

991.000 
1,1.37.435 

622.394 
9,988 

176,217 
5  ,"664 .444 
1.471.277 
6. CM  0.440 

506.953 

390,241 
2.984.922 
3.212.400 

127.591 

1.886,234 
986,807 
.5-58,19(J 

2.5718499 


July  1  tc  Latest  Date. 


Current 

Year. 


3,927.307 
1,807.257 
1,766,285 
2,289,142 

101838406 
3,159,446 

33,981.826 
1.9.56.817 
1.247.840 

89.610,138 
1.461,35t- 
3,487,44fe 
7.427,464 
1,077,161 

43.290,901 

382.283 

1.971.022 

362.000 

2.343.000 

13.258.771 

28.644,601 

3,467,362 

3.679.247 

664.997 

249.165 

85,239.09! 

14.417.664 
216,612 
132,669 

84,111,285 


78 

16, 

1. 


i'rfftou3 
Year. 


847.673 
743.558 
988.4  M 
219, 5:^4 
625,307 
218, ''2 
167.056 
2>i7.393 
732.4«7 
121.897 
355.709 
402,40(1 
106.600 
31,689 
385.101 
23,r06 
■60.896 
63.629 
490.472 
221,491 
671.464 
000.160 
898.180 
089.287 
,775.617 
048.0<i6 
170.088 
522,584 
387.076 
390.294 
848.035 
544.200 
325.352 
142,000 
31,746 
944.623 
012,9X6 
981. 3S<.) 
161.936 
615.505 
COG. 205 
1.56.278 
6.54.080 
.192.322- 
210.200 
14,985 
177.912 


664.224 

946.617 

.533.214 

1.041.000 

11.805,680 

352.021 

10.000 

1.723.285 

87.886.073 

16,354.098 

48.960,701 

5.260.474 

3.995.897 

31,429.087 

33.104.772 

1,340,904 
16.238.612 
10.869, 6<X) 

6,100„387 
2,5952950-} 


4, 
21 
36, 


5. 

10. 

8 
55 

6, 

2; 
6, 
1 

7 

2 

2. 
75. 

1, 

6 
66 


2. 
10 

1 
36 

1 

1 

10 


3.816.218 
1.834„5.58 
l,683-.822 
2.282,991 

108275822 
3.010,462 

33.513.818 
1.768.324 
1,127,977 

92.540.705 
1.644.330 
2.979.707 
7.953,894 
1,163,470 

44,464.8.52 

515.0>i7 

2,282,133 

432.700 

2,700,000 

12,958.4.''>2 

20.344.696 

3.406.996 

2,821, "56 

46S.323 

278.052 

86.878.698 

14,86",-'S9 
241.3.39 
120,179 

36.452,139 

78. 884. 5^15 

15,806,254 

1.786.722 

9.140.029 

1,700.640 

2-''6,642 

232,255 

.38,T.001 

4.232.9'<0 

22.046.02<) 

37,125.861 

443.700 

119.7(K) 

28.924 

1.635,879 

24,038 

6.068.950 

71.637 

12.201,331 

7,966.030 

57, 290,46.8 

4,732,9(« 

901,881 

2.895,961 


BOADS. 


1,087.463 

7,386.659 

2.469.778 

2,414.847 

78.654.591 

1,929,817 

7.091.143 

64.786.415 

155.000 

129.132 

3,006,4  67 

9.«52,329 

1,6.56.787 

39.299.894 

1.590.197 

1,035,895 

155.«90 

10,-388.413 

465.628 

9.093.200 

14,923 

172,510 

698.312 

9G7.S93 

616,085 

991,000 

12.248,980 

622,394 

9,988 

1,639,528 

89,641,474 

15.483,919 

53,4^14,158 

6, .547, 279 

4,066,919 

32,363.774 

34.371.128 

1.293 .985 

18.305.264 

11.529,864 

5.070.864 

271118628 


ISfO  Mobile  &  Chic. 
N  YN  H&  Hartf.. 
N  YOnt&  West... 
N  Y  Susg  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Wester  J. 

Northern  Pacii'ic 

NorthwestaTi    Pac. 

Pacific  Coast  Co 

Pennsylvania  RR 

Bait  Ches  &  Atl.  . 
Cumberland  Vail 

Lonf?  island 

Maryl'd  Delft  Va 
N  Y  Phlla  fc  Norf 
Northern  Central 
Phlla  Bait  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  O  C  &  St  L. 

Vandalla 

Total  lines — 

East  Pitts  &E  .. 
West  Pitts  &  E_. 
All  East  &  West. 

Pere   Marquette 

ReatliT>3  Co — 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fre<l  &  Potom 

Rio  Grande  June 

Rio  Grand  South 

Rock  Island  Lines 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
at  L  Rocky  MtM  P 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 

Seaboard  Air  Line 

Southern  Pacific 

Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Spok  Portl  &  Seattle 

Teon  Ala  &  Georgia 

Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Tole<Io  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
^'^irginL-i  &  Wo  West. 

Virarinian 

Waoash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  k  Tennille 
Yazoo  &  Miss  ValL 


Latest  Gross  Larnincs. 


Week  or 
Month. 


May 

May 

lay 

.lay 

.vlty 

•lay 

^lay 

May 

'4ay 

May 

May 

■^lay 

Vlay 

May 

May 

May 

May 

May 

May 

May 

May- 

May 


May 
May 
May 
May 


May 

May 

May 

May 

April 

1st  wk  July 

May 

May 

May 

May 

May 

'^lay 

1st  wk  July 

May 

1st  wk  July 

May 

let  wk  July 
1  St  wk  July 
1st  wk  July 
1st  wk  July 
1st  wk  July 

May 

1st  wk  July 

May 

1st  wk  July 

May 

1st  wk  July 
1st  wk  July 

May 

May 

May 

June 

May 

May 

May 

June 


Current 
Year. 


VarUna  Fittxti  Ytars. 


Delaware  &  Hudson 

N  Y  Centra!  &  audson  Klyer.e. 

Boston  &  Albany 

liSi.*  Kiore  &  MIohliyaa  Boucli 

L&ke  ErSe  *  W^estern.n 

ChicRTO  Indiana  &  Southern. 

Michfean   Central 

''.  Cleve  Cin  Ohlc  fc  St  Louts... 

CiBCianatl  Northern 

Pitt»bargh  *  Lake  Erie 

New  York  ChJcsico  &  St  Loufc 

Toledo  &  Ohio  Central 

Total  all  line? .. 

Penasylvania  BailroaJ 

Baid^ore  Chesan  ot  Atljintle. 

C^iini/eriaail  VaUey 

Loas;  i«5&cd 


174.770 
5,. 589  203 

760,989 

367,329 

346,146 
3.760,982 
5,076.147 

329.185 

625.2.55 

13900292 

32,919 

259,993 

1,153,801 

12,388 

337,. 520 
1.064,30! 
1,772.601 

538,318 
4,623.208 

431,294 
3,142.403 

784.748 

20274410 
9.181.061 
29455471 
1.241,350 

4",0.54,812 

2.931.775 

6.986.587 

301,671 

72.234 

9.347 

4.938,829 

310.013 

122.393 

2,624.978 

219.299 

3,264,64-1 

212,000 

938,819 

477,621 

10983  655 

1,254,384 

216,997 

138.182 

87.(^9 

50,518 

378.574 

1,763 

141 .' 

3C''./ix2 

•'■'   >->4 

"4 '.575 

5.' *J<  TeC 

6*5.130 
2,281,408 
669,382 
4M.266I 
18,298 
849.906 


Previous 
Year. 


211,679 
5,713.771 

793,23.5 

321.333 

322,630 
3.901,668 
5,766,417 

328,231 

645.3.57 

15303928 

28.962 

293.261 

1,005.975 

11,221 

356.455 
1.175,394 
1.851,228 

506,191 
8,228.829 

446,390 
3,985,010 

929,146 

22277281 
11813967 
31091249 
1,415,762 


July  1  to  Latest  Dot* 


Current 
Year. 


,369,543 

,294.073 

,603,616 

281.4U 

69.833 

12.132 

,370,193 

327,299 

123,064 

,784.8.59 

199.178 

,697.631 

229.000 

860. 32-' 

460.593 

1784  130 

.236.624 

214.561 

176,270 

86,382 

45.456 

448.813 

1.905 

150.090 

286.394 

10,545 

20.243 

84.912 

,270.482 

165.344 

622.218 

,598.497 

636.922 

741.148 

18.201 

818,3.50 


Period. 


Jan 
Jaa 
Jan 
Jaa 
Jfcn 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jaa 
Jan 
Jan 
Jaa 
Jitn 
Jaa 
lea 


I/iEjry;vod  Deiaw  &  Vlrislnia..  Jan 


N  Y  Philadelphia  &  Nwfolk 

Ncrtbera  Central 

Phlla  Bait  &  Washington 

Wefrt  Jersey  &  Seashore 

Pennsylvania  Companj 

Grand  Rapids  &  Indiana 

Pitta  Cin  Chic  &  St  Loula... 

Vandalla 

Total  lines — East  Pitts  8c  Erie 
— West  Pitts  &  Erie 
—All  Unas  E  &  W. 

F!o  Grande  JonctloD 

Rutlaa»d ., ,...— 


iaa 
Jaa 
Jan 
Jan 
Jan 
Jaa 
Jaa 
Jan 
Jan 
Jan 
Jan 
Dec 
Jaa 


to 

to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
k) 
io 
to 
io 
to 

lO 

to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
AprU  30 
May  31 


2,037.471 
60,927.389 

8.20^,182 

3,653,230 

3.895.886 
40.756.465 
62,887.165 

3,382.264 

6,634.987 

164702261 

328,811 

3,160,247 

11.268.106 

142.641 

3.450,675 
12,087.235 
18.846.476 

5,812,798 
65.726,471 

6,102,219 
38,783,244 
10,361,376 

231928673 
112207201 
344135877 
15.189.072 

44,785,792 

30,718,287 

75,501.079 

2,692,907 

868.115 

9.347 

62,051.000 

3,398,636 

1.483,63 

30,648,232 

2,285.927 

41,601.430 

212.000 

9,727,118 

477,621 

126975983 

1,2.>4,384 

215,997 

186,182 

87,069 

60,318 

4.485,813 

1,763 

1,667,679 

301.212 

80.760 

21.376 

89,951 

84,824,933 

1,780.0')6 

6.161.566 

29.966.247 

7,556,588 

7,100.937 

334.249 

12.552,079 


tretioui 
Year. 


2,323.978 
63.872.461 

8.616,567 

3.490.447 

3.816.028 
39.'.>97.031 
66.651.916 

3.356.916 

7.236.166 

166270968 

291,634 

3,221,688 

10.350.864 

1^0.061 

3.387,817 
12.228,020 
19. 320.40a, 

6.780,.39O 
60,418,572 

5.067,191 
40.861,835 
10,320.169 

235367081 
118837724 
354201812 
16,096,987 

47,524,484 

.38,489.448 

86,013,930 

2,709,393 

948.433 

12,132 

64.989.001 

3,383,525 

1.432,040 

31,656.657 

2,083.586 

42,334.041 

229,000 

9,296,922 

460,593 

131130169 

1.236,624 

211,661 

176,270 

86,383 

45,456 

4,882.556 

1.905 

1,549,600 

285,394 

97,653 

20,243 

84,912 

,86.074.697 

1,660.817 

6,690.207 

31,769.287 

6.914.635 

7,066.251 

291,473 

11.018,663 


Current 
Year. 


8,720.155 

35,831,903 

6,362.2)1 

20,053.136 

2,202. 387 

1,730,875 

13.122,340 

13,486,000 

519,230 

6,589.522 

4,641,678 

1.822.919 

106364891 

08,5.54.8.59 

111.631 

1,350,301 

4.436.663 

46.305 

1.430,912 

5,024,344 

8,008,414 

2,053.729 

21,013,743 

2,101.509 

16.711,057 

4.236.847 

£fc.496.094 

44.020,207 

139516301 

340.41f. 

1,357.607 


Previous 
Year. 


9.737.969 

39.191.206 

6,705,474 

24,206,462 

2.361.211 

1.856,892 

14.689,416 

14,428,287 

492,096 

8.213,583 

5,030,899 

2,126,904 

119305433 

73,693,485 

101.799 

1,464.632 

4.082.276 

47,427 

1,517,773 

5.393,907 

8,5.42.957 

2.075.971 

24.967.870 

2,127.639 

17.516,135 

4.391.169 

102458982 

49.977.787 

152436770 

376.398 

1.388.291 


AQGBEGATES  OF  GBOSS  EARNINGS— Weekly  and  Monthly 

Cvtrreni 
Year. 

Previous 
Year. 

Irtcrease  or 
L/ecrease. 

% 

•AfonAip  SvmtmarUt. 

Ymr. 

Preeious 
Year. 

Increa$4  or 
Decrease. 

% 

4thw«ekApr    (39  roads) 

iBt  week  May  (36  roads). ..i 

2d    wefk  May  (35  roads) 

3d    week  May  (35  roads) 

4th  we«k>Iay  (39  roads) 

1st  week  June  (39  road-.) 

2d    week  June  (38  roads) — .. 

3d    week  June  (39  roads) 

4th  week  June  (38  roads) 

yak  week  July    (■S8  roads) 

% 
16.392.80-. 
12.003,70:1 
11,090.239 
11,2^6. 0-.^O 
16,865J236 
12.090.999 
1-2,203,407 
12.447,270 
16.7 16, .590 
l-2.322.f.97 

18.500,271 
13.237.580 
12.391  0)52 
12.4951261 
19,681.512 
13,389.659 
13,313,869 
13.. 534 .675 
17.481.130 
12.867,446 

* 
—2.107,467 
—1.233377 
—1.300.813 
—1.209.153 
—2.825.277 
—1.298.660 
—1.110.462 
— 1,0S7.405 
—764.640 
— 6-13.749 

11.34 

e-J2, 

10.47 
9.69 

U33 
9.70 
8.34 
8.03 
4.37 
4-39 

MUeage.       Our.Yr.   Prev.  Yr . 
Beptamber..242.097    239,050 

Octo'jer 243.690     240.880 

Nov«»o.ar..243.746     241 /4£<; 
December. .243,322     241,180 

Jaaoary 243,732     241, 46S 

February 244.925     243,928 

March 245,2-00     243,184 

AnrU 243,513     241.647 

May. 246.070     243.964 

June. 84.518       83,210 

tSS.OM.MS 

-9B,ie5,t.';,j 
iftfi.A20,Lio2 
254.218ii91 
233,373.834 
209.233,005 
250.1  ?4.257 
2.'i6.531.(rOO 
239.427.102 
62.286.987 

% 
278.244,811 

3.  )0. 4/6. 017 
278.i>&1.475 
266,224.678 
249. 968 .641 
2.33.0,53.143 
249.614.091 
245  048.870 
265.435.022 
67.026,123 

+9,805,281 

— 1,2S1.C11 

—9.143.593 

— 12.u06.7a7 

—  16,f«84,807 

—23.823,1.38 

+  660.166 

—8.517.270 
—23.007^)20 

— 4.739,136 

t.57 
0.48 
3.3]  i 

4.6:.- 

6.75 
10.22 

IS 

7a,s 

a  Mexican  currency,  b  Does  not  iochide  earnlmjs  of  Colorado  Springs  &  Cripple  Cre«*:  Diatrict  Ky.  from  Nov.  1  1911.  e  Includes  the  New  York  J», 
Ottawa  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ky.,  the  latter  of  which.-  being  a  Canadian  road,  does  not  make  reOurna  to  th« 
Inter-State  Commerce  ComralBsion.  /  Includes  EvansvUfe  &  Terre  Haute  acd  Evscatrille  &  Indiana  RS.  g  Indu«ies  the  Cleveland  Lorain  Sc  VVheeilnif; 
Ky.  in  both  years,  n  Includes  the  Northern  Ohio  RB.  p  Includes  earidnsw  of  Maaoa  City  &  Far6  Dod?9  and  Wlsconsia  Minnesota  Ac  Pacific,  s  In- 
«hideii  l>oai«THle  Sc  Atlantic  and  the  Frankfort  &  Cincinnati.  <  Includes  thr  M82!t-.a  lat^aciloiwl.  u  I  act  odea  the  Texas  CeoCral  In  both  yews  aa4 
Um  Wichita  Falls  Lines  In  1912.  beginning  Nor.  1.  -c  Includes  not  only  optjrjktln  ;  r»veaudS.  b<xff  also  &fl  Other  recxlp^  z  Includes  St.  Louis  Iron  Mouo* 
'  '    ti  Southern.     "*  W«  no  looKee  include  the  Mexican  rbada  in  an?  Ol  our  ^tais. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  July.  The  table  covers  38  roads  and  shows  4.39% 
decrease  in  the  aggregate  under  the   same   week  last  year. 


First  Week  of  July. 

1914. 

1913. 

Increase. 

Decrease. 

Alabama  Great  Southern 

Bxiffalo  Kochester  &  Pittsburgh 
nflnadian  North  fir" 

$ 

87.069 

171.763 

362,000 

2,343,000 

554,997 

249,165 

216,512 

132,669 

186,182 

218,442 

402,400 

106,600 

34,689 

38,066 

63,629 

50,318 

1,048,006 

142,000 

1,006,205 

14,985 

177.912 

564,224 

533,214 

1,041,000 

215,997 

10,000 

9,347 

212,000 

477,621 

1.254.384 

1.763 

301,212 

21.375 

89.951 

$ 

86,382 

257,544 

432,700 

2,700,000 

468,323 

278,052 

241,339 

120,179 

176,270 

246,642 

443,700 

119,700 

28,924 

24,038 

71,657 

45,456 

1.087,463 

155.000 

1,035.895 

14,923 

172,510 

598,312 

516,085 

991,000 

214,561 

9,988 

12.132 

229.000 

460.593 

1.236.624 

1.905 

285.394 

20,243 

84,912 

$ 
687 

86",674 

Y2",490 
9,912 

"5",  765 
"4'.862 

62 
5,402 

Y7a29 

50,000 

1,436 

12 

Y7',528 
17,760 

Y5",8i8 
1,132 
5,039 

85",  781 
70,700 

Canadian  Pacific 

357  000 

Chesapeake  &  Ohio. 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louis v. 
Cmc  New  Orl  &  Texas  Pacific.  . 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific         

28,887 
24,827 

28,200 
41,300 
13,100 

Denver  &  Salt  Lake     .          _   _ 

Dfttrnit  *:  Mack-inac 

972 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Haven&Milw 

Canada  Atlantic 

Internat  &  Great  Northern 

Louisville  &  Nashville 

Mineral  Range.. .. 

8,028 

39.457 

13,000 
29.690 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Minneapolis  St  Paul  &  S  S  M.. 

M  issouri  Kansas  &  Texas 

Missouri  Pacific 

34.088 

Mobile&Ohio.     ... 

N  evada-C  alifomia-Oregon 

Rio  Grande  Southern. 

"~2".785 

St  Louis  Southwestern 

Seaboard  Air  Line 

17.000 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific                        

"""142 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Total  (38  roads).        . 

12,323.697 

total)— 
31,746 
352,021 

12,867,446 

129,132 
622,394 

251,208 

794,957 

Net  decrease  (4.39%) 

Mexican  Roads  (not  included  in 

Interoceanic  of  M  exico 

National  Railways  of  Mexico.. 

543,749 

97,386 
270,373 

Net    Earnings    Monthly    to    Latest    Dates. — In    our 

"Railway  Earnings"  Section  or  Supplement,  which  accomapnies 
to-day'.^  issue  of  the  "Chronicle,"  we  give  the  May  figures 
of  earnings  of  all  steam  railroads  which  make  it  a  practice  to 
issue  monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  May  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings"  Section 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 


Roads. 


Gross  Earnings Net  Earnings 

Current        Previous        Current        Preoious 
Year.  Year.  Year.  Year. 


BeUefonte  Central. b... June          7,621             7,916             1,272  2,112 

Jan  1  to  June  30 44,121          41,633            7,011  9,498 

Norfolk    Southern. b-.. May      346,146         322,530           65,410  97, .'^89 

July  1  to  May  31 3,895,886     3,816,028        986,856  1,308,372 

Toledo  Peor  &  West. b. June      100,783        131,209            6,008  34,891 

July  1  to  June  30 1,290,332     1,392,961          52,486  257,713 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                     Year.            Year.            Year.  Year. 

flj;                                                 Q*                                                   (JC  Ct 

ijp                                          ifP                                           tip  <ip 

American  Teleg  &  Teleph — 

Jan  1  to  June  30 23,328,768  22,731.942  20.569.308  20.255.854 

Amer  Teleg  &  Telep  &  asso- 
ciated holding  &  oper  cos — 

Jan  1  to  May  31 92,516,679  87.871.945  24,944,759  25,079,893 

Cities  Service  Co June      269,586         115,445         260,639  103,6.58 

Jan  1  to  June  30 2,042,378         815,602     1,991,771  770,532 

Detroit  Edison.a June      4.54,480        408,621         179,012  154,953 

Jan  1  to  June  30 3,155,816     2,701,474     1,3.55.602  1,166,514 

Kansas  Gas  &  Elec. a. .June        78,604          71,540          28,034  27,453 

July  1  to  June  30 1,104,343         953,216         401,425  329,300 

Keystone  Tel  &  Tel.a.- June      111,426        105,599          56,666  54,056 

Jan  1  to  June  30 656,248         626,172        332,934  309,473 

Pacific  Pow  &  Lt. a June      113,594        106,698          59,921  54,748 

July  1  to  June  30 1,325,972     1.259,799        691,531  590,725 

Portland  Gas  &  Coke  a  June       101.576           98,942           53,985  51,229 

July  1  to  June  30 1,285,072     1,242,217         659,338  614,785 

Utah  P  &  L  &  Sub  Cos. June       176,056         152, .582         100,328  97.285 

July  1  to  June  30 1,959,141     1.645,055     1,112.893  921,983 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  c'ic. Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                          Year.            Year.            Year.  Year. 

d>                    Iff                    «  g 

Bellefonte  Central June              240                 240             1,032  1.872 

Jan  1  to  June  30 1,425             1,440             5.586  8,058 

Toledo  Peor  &  West... June         25,323           24,518  idcf  14,315  zl5,999 

July  1  to  June  30 304.025        292.241a;dcfl90.761  237.672 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals.  Ac. Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Companies.                      Year.            Year.              Year.  Year. 

1]^                                            ijl                                            ^  ilP 

Ajixicric3.n  Tele  &  TclGDh — 

Jan  1  to  June  30 4,203,605     3,790.037  16,365,703  16,465.817 

Amor  Teleg  &  Teleph  &  asso- 
ciated holding  &  op  cos — 

Jan  1  to  May  31 7,726,528     6.915.311   17.218,231  18.164,582 

Cities  Service  Co June        29,166          231,473  103.6.58 

Jan  1  to  June  30 174,999             9,994     1,816,671  760,538 

Detroit  Edison June        68,654           52,493         110,3.58  102,460 

Jan  1  to  June  30 409.627        341.732        945.975  824.782 


Companies. 


— Int.,  Rentals,  Ac. — 

Current        Previous 

Year.  Year. 


Kansas  Gas  &  Elec June        15,136  14,281 

July  1  to  June  30 177 ,607  167 ,584 

Keystone  Tel  &  Tel June  25.921  25.508 

Jan  1  to  June  30 155,584  151,497 

Pacific  Power  &  Lt June  30,343  29,985 

July  1  to  June  30 364,645  310,612 

Portland  Gas  &  Coke.. June  22,562  21,959 

July  1  to  June  30 267.311  228,826 

X  After  allowing  for  other  Income  received. 


-Bal.  of  Net 
Current 
Year. 
$ 

12,898 
223,818 

30,745 
177,350 

29.578 
326,886 

31,423 
392.027 


Earns. — 
Previous 
Year. 

$ 

13,172 
161,716 

28,548 
157,976 

24,763 
280,113 

29,270 
385.959 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
Columbus  (Ga)  El  Co 
ComwthPow,Ry&Lt 

Connecticut  Co 

Consum  Pow  (Mich). 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines 
D  D  E  B  &  Batt(rec) . 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.  . 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 

Railway  Dept 

Honolulu  Rapid  Tr»n 

&  Land  <''o 

Houghton  Co  Tr  Co. 
^Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tr,in_ 
Jacksonville  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
liChigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  lit  Ht  &  Tr  Co. 
Monongahela  Val  Tr. 
Nashville  Ry  &  Light 
N  Y  City  Interboro.  . 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  Westch  &  Boston 
N  Y  &  Stamford  Ry. 
Northampton  Trac. 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Ry.L  &PCo 
Portland  (Me)  RR_- 
Puget  Sound  Tr,L&P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
StJoseph(Mo)Ry,Lt, 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Staten  Isld  Midland . 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  Street  Ry.. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 

London  Elec  Ry.. 

Metropolitan  Dist. 

London  Gen  Bus_  _ 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
\Mrginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR..' 
Western  Rys  &  Light 
Wisconsin  Gas&  Elec 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  &  South 


June 

May 

May 

May 

May 

February  _ 

May 

May 

May 

February  . 

May 

May 

May 

May 

May 

May 

May 

May 

May 

May 

1st  wk  July 
February  _ 

May 

May 

May 

February  . 

May 

May 

May 


Wk  July  12 


January  .. 

May 

May 

May 

May 

May 

May 

May 

May 

May 

February  . 

April 

April 

April 

May 

Fpbruary  , 
February  _ 
February  . 

May 

February  . 

May 

May 

May 

April 

May 

April 

April 

February  . 

May 

May 

May 

May 

May 

April 

May 

May 

February  . 

June 

May 

May 

February  . 
February  _ 
February  . 

May 

February  . 

June 

4thwkJune 
of  London 
W^k  July  4 
Wk  July  4 
Wk  July  4 
February  . 

April 

May 

April 

February  . 

IMay 

May 

May 

February  _ 

June 

May 

April 


Current     Previous 
Year.        Year. 


S 

466.970 

27.199 

181.058 

56,965 

14.964 

46.835 

86.038 

1987.712 

10,999 

1863.192 

29.486 

94.761 

37.864 

112,895 

54.087 

243,412 

720,693 

260,773 

197,885 

184,844 

2.57,197 

35,981 

110,967 

227,430 

83,286 

108.621 

210,528 

107,265 

87.050 

54.606 

51.6,58 

24,177 

473,462 

660,785 

2948.937 

76,647 

11,062 

120,742 

170,7.50 

58,572 

13,603 

266.078 

501.578 

111.844 

91.430 

173.144 

44.337 

23.291 

16,706 

87.422 

1199.849 

39.305 

33,451 

15,043 

323,036 

171,411 

26.2.55 

4,752 

24,552 

22.746 

2178,842 

538,473 

86,427 

702,770 

257.020 

487,006 

22,030 

106,262 

40..S3.5 

71,. 500 

54,652 

14.565 

15,651 

83.719 

280,259 

525,553 

232,838 

£13,070 

£13.107 

£78,066 

178,676 

1068,244 

433.497 

67.9.5fi 

36,379 

23,516 

212,908 

55,887 

47,296 

65.211 

21.037 

13.597 


Jan.  1  to  latest  date. 


194.125 

5,878„534 

132, .550 

126,. 525 

53.386 

1.205.719 

651,409 

98.470 

8,689 

115,066 

114,516 

9.9.58.736 

2.724,648 

364,414 

2,749,256 

1.172,989 

2,052,768 

47,756 

603.932 

187.271 

.333.603 

152.532 

26.572 

33.653 

325.927 

625.372 

2.893.843 

4.188,880 

£380.370 

£355.240 

£1,647.314 

379,805 

4.024. 181 

1.999. .582 

2.50.271 

77.346 

90.8.56 

1.001.803 

301  709 

77.836 

367.1,52 

94.540 

49.106 

a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.  6  Rep- 
resents income  from  all  sources,     c  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 

Gross  Earnings NetEamings- 


S 

451.130 

28.927 

168.721 

60.284 

12,231 

50,683 

85,462 

1990,910 

10,279 

1807.186 

29.989 

123.316 

37.245 

108.624 

48.717 

193.561 

760,408 

233,125 

175,866 

184,736 

267,864 

43.418 

105.873 

222.156 

69,037 

135,543 

202,470 

108,168 

87,087 

54.931 

52.399 

24.644 

464.440 

629,002 

2857.075 

59,834 

10.847 

118.179 

147,652 

54.123 

13,607 

258,919 

492,981 

102,863 

79,473 

171.332 

41,501 

25.184 

14.873 

90,540 

1232,152 

33,709 

32.104 

13.908 

279,992 

164.683 

24,915 

4,158 

25,665 

22,770 

2173,824 

549.8.52 

79,691 

689.941 

245.342 

468.043 

22,564 

100.513 

38.167 

70.026 

71.164 

12.491 

15,738 

69.. 5,56 

298.928 

512.086 

222,054 

£13, .580 

£14,488 

£71.. 54  8 

178,056 

1055,1.30 

416.0.30 

.59.34.5 

36.541 

22.114 

207,440 

,59.033 

49.350 

64.987 

21.020 

13,136 


Current 
Year. 


2.602,851 
116,38( 
751,940 
297,091 
71,548 
111,621 
367,153 

9.777.523 
39,336 

3,956,804 
137,624 
460,637 
153,697 
486,820 
272,281 
al. 266, 822 

3,064,841 

1.425,569 
919,718 
936,355 

6, 100,. 595 

82,820 

524,923 

1.105.712 
435, ,551 
275,078 
974,540 
511,606 
396.302 

1.503.052 

51 ,6,58 

115.644 

2,384,930 

3,392,454 

14,801,274 

323,148 

54,848 

530,903 

684,614 

241.918 

29,206 

1.023,023 

2,039,9H9 

453,120 

403,859 

360.97.^ 

97,515 

51,183 


Previous 
Year. 


188,923 

5,509,710 

159,534 

124,376 

54,475 

1.403,920 

678,4.36 

100.93fi 

10,427 

125,644 

114.108 

9,9.56,212 

2,740,685 

374,813 

2.861.919 

1,2.53,879 

2,0.57,752 

47,632 

634,642 

190.609 

350.379 

129,923 

31,793 

34,321 

402.635 

624.965 

3,035.301 

4,468,940 


2.434,593 
120.618 
720,450 
289,040 
62,045 
121,265 
370,382 

9.636.194 
41.364 

3.717,813 
143,981 
493,373 
147,551 
463,557 
239.440 
703.862 

3.174.390 

1.311,491 
844,641 
859.610 

6,473.092 

91,895 

485,578 

1,057,971 
370.842 
289,374 
905,3,32 
513,369 
382,175 

1,505.146 

52.399 

122.472 

2,329.273 

3,161,380 

14,169.430 

274.796 

57,828 

504,346 

646,241 

238,293 

28,697 

1.022.232 

1.995,240 

397. .572 

363.329 

3.57,331 

88,416 

53,347 


£382,360 

£355,443 

£1,688.094 

387,759 

4.090,982 

2.098,470 

2.36.. 5fi3 

78,952 

91,570 

1,0.53.303 

331.776 

102.862 

390. .592 

100.504 

51,829 


Current  Previous 

Roads.                          Year.  Year. 

S  $ 

Pacific  Gas  &  Elect  a.-June  1,379,438  1,251,190 

July  1  to  June  30 8, .587,991  8,04/. 2/9 

St  Jos  Ry  L  H  &  P  a.-June      106,262  l^9AVk 

Jan  1  to  June  30. 634.642  603.932 

Third  Ave  Ry  Syst  a.. June      971.288  1.9"i-261 

July  1  to  Juiie30 10.858.455  10.117.848 


Current 
Year. 

S 

644,711 

4,188,037 

44,369 

273,272 

372,133 

3.131.977 


Previous 
Year. 

S 

473.292 

3.456,801 

4 1 ,7.50 

259,504 

.367,448 

3,042.015 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deauctmg  taxes. 
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— Int.,  Sentals,  Ac. — 


Roads. 


Current 
Year. 


Previous 
Year. 


-Bal.  of  Net  Earns. — 
Current        Previous 


Pacific  Gas  &  Elec June      334,591  329,031 

July  1  to  June  30 2,020,166  1,960,S84 

St  Joseph  RyLH&P..  June         20,833  20,133 

Jan  1  to  June  30 123,302  120,463 

Third  Ave  Ry  System.. June      218,204  213,120 

July  1  to  June  30 2,569,842  2,195,228 

X  After  allowing  for  other  income  received. 


Year. 

8 

308,120 

2,167,871 

23,535 

149,969 

sl61,9C8 

x641,239 


Year. 

$ 

144,261 

1,495,917 

21,617 

139,041 

2164,936 
2:916,958 


New  York  Street  Railways. 

• — ■ — Gross  Earnings — ■ Net  Earnings — ■ — ■ 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

•!>  n?  'J? 

Hudson  &  Manhattan  a  Feb  301,931  295,250  cl61,802  cl53,419 

Jan   1   to  Feb  28 636,590  625,630  344,410  342,271 

Interboro  R  T  (Sub)  a--Feb  1,509,753  1,417,331  982,152  852,261 

Jan   1   to  Feb  28 3,120,829  2,982,646  2,009,984  1,797,558 

Interboro  RT  (Elec)  a. -Feb  1,258,745  1,182,930  572,469  531,114 

Jan   1   to  Feb  28 2,581,539  2,520,959  1.165,823  1.160,107 

Total  Interboro  R  T  a  Feb  2,768.493  2,600,261  1,554,621  1,383,375 

Jan   1   to  Feb  28 5,702,368  5,503,603  3.175,807  2,957,665 

Brooklyn  Rap  Trans  a. Feb  1,863,192  1,807,186  515,685  517,760 

Jan   1    to  Feb  28 3,956,804  3,717,813  1,156,866  1,032,870 

N  Y  Railways  a Feb  951,832  1,(M6,502  193,033  353,736 

Jan   1   to  Feb  28 2,117,690  2,207,315  595,883  748,896 

Belt  Line  a Feb  46,835  50,(il83  defl,311  3.751 

Jan  1  to  Feb  28 111.621  121.265  15.899  8.031 

Second  Avehue  a Feb  54.652  71,164  def6,887  5, .586 

Jan   1   to  Feb  28 129.923  152,532  3,598  13,230 

Third   Avenue   a Feb  280,259  298,928  91,545  119,320 

Jan   1   to  Feb  28 624,965  625,372  220,592  235,650 

Dry  Dock  E  Bway  &  B  a  Feb  35,981  43,418  def8,395  9,479 

Jan  1  to  Feb  28 82,820  91,895  def 9,634  19,838 

42d  St  Man  &  St  N  Av  a  Feb  108,621  135, .543  6,944  56,087 

Jan  1  to  Feb  28 275,078  289,374  79,581  105,712 

N  Y  City  Interboro  a-.Feb  44,337  41,501  4,894  8,126 

Jan  1  to  Feb  28 97,515  88,416  10,771  8,045 

Southern  Boulevard  a. .Feb  14,565  12,491  def  1,484  def2,079 

Jan  1  to  Feb  28 31,793  26.572  3.335  defl2.9S2 

Union  Ry  of  N  Y  C  a...Feb  178,676  178,056  13,254  24.575 

Jan  1  to  Feb  28 387.759  379.805  23.136  41.485 

Westchester  Elect  a Feb  36,379  36.541  defa.343  def3.316 

Jan   1   to  Feb  28 78.952  77.346  def2  2,512 

Yonkers    a Feb  47.296  49.350  92  10,216 

Jan  1  to  Feb  28 102.862  77,836  3,589  7,090 

Long  Island  Elect  a Feb  13,603  13,607  dof5,950  def3,742 

Jan   1  to  Feb  28 29,206  28,697  deflO.696  dof5.251 

N  Y  &  Long  Isl  Trac  a.Feb  23,291  25,184  def4,692  def3.388 

Jan  1  to  Feb  28 51.183  53.347  def6,219  def5,977 

N  Y  &  North  Shore  a- -Feb  9,163  9,808  defl.357  247 

Jan  1  to  Feb  28- 20.657  20.599  351  204 

N  Y  &  Queens  Co  a Feb  87.422  90.540  def3.741  def49 

Jan  1  to  Feb  28 188.923  194.125  def3.218  5,1.50 

Ocean  Elect  (L  I)  a Feb  4.752  4,158  defl.037  defl,447 

Jan   1  to  Feb  28 10,427  8.689  defl.617  defl3.758 

Riclimond  Lt  &  RR  a-.Feb  22.030  22.564  def  12.712  def  13. 744 

Jan   1  to  Feb  28 47.632  47.756  defl9,953  defl7,471 

Staten  Island  Midland  a  Feb      15,651  15,7.38  def3,926  def3,446 

Jan  1  to  Feb  28 34,321  33.653  def5.209  def2.700 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  income  amounted  to  $88,079  in  Feb.  1914.  against  $77,246  in  '13. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  does 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  June  27.     The  next  will  appear  in  that  of  July  25. 

Third  Avenue  Ry.,  New  York. 

(Preliminary  Report  for  the  Fiscal   Year  ending  June  30  1914.) 

President  Frederick  W.  Whitridge  says  in  substance: 

The  statement  of  the  net  earnings  for  the  6  and  12  months  ending  June  30 
1914  shows  a  total  surplus  for  the  year  of  $641,239.  altiiough  for  the  6 
months,  after  the  interest  upon  the  5%  Adjustment  bonds  has  been  paid, 
it  is  $62.000 — much  less  than  that  of  last  year.  This  is  explained  by  the 
unprecedentedly  unpropitious  weather  during  practically  the  whole  of  the 
6  months,  beginning  with  the  two  severe  snow-storms  of  February  and 
March,  and  by  the  very  large  expenditures  for  paving.  In  part  caused 
by  those  storms. 

The  obligations  of  the  street  railways  in  respect  to  paving  have  become, 
with  the  entire  change  of  the  character  and  volume  of  the  city  traffic 
trespassing  upon  the  rails,  very  onerous,  and  the  burden  is  increased  by 
the  manner  of  the  city's  administration  of  the  streets.  It  seems  to  have  no 
conception  that  the  public  convenience  is  served  by  keeping  heavy  trucks 
off  the  railway  tracks.  After  a  snow-storm,  I  have  myself  counted  no  less 
than  18  vehicles  on  the  tracks  in  one  block,  although  the  snow  had  been 
entirely  removed  in  that  place  from  curb  to  curb.  Every  pound  of  coal 
burned  on  upper  Amsterdam  Ave.  goes  up  on  the  Third  Ave.  tracks  in 
often  overloaded  carts,  a  very  large  number  of  which  in  the  winter  time 
would  not  get  up  tlie  hill  at  all  unless  the  Third  Ave.  cars  pushed  tiiom  up. 

It  continues  to  be  the  policy  of  the  company  to  charge  everything  which 
can  be  chargetl  against  operating  expenses,  although  I  understand  that  the 
system  of  accounts  prescribed  by  the  P.  S.  Commission,  on  the  model 
set  by  the  I.  S.  C.  Commission,  requires  charges  against  capital  which  tend, 
and  in  tlic  case  of  the  I.  S.  C.  Commission,  ma^  be  for  the  purpose  of 
making  the  net  earnings  appear  as  large  as  possible.  If  this  bo  true,  it' 
means,  of  course,  for  the  steam  railways  ultlmati;  disaster,  although  in  this 
company  whatever  charges  be  made  made  against  (capital,  wo  shall,  I  hope, 
only  issue  new  capital  for  new  things  whicii  moan  additional  earnings. 

We  have  recently  purchased  the  City  Island  Wne  for  .S40,000,  which  can 
be  completed  so  as  to  serve  that  section  of  the  country  to  the  great  satis- 
faction of  the  citizens  at  an  additional  outlay  of  about  $25,000.  This  can 
be  done  in  about  30  days  after  the  requisite  permits  for  the  commencement 
of  the  work  have  been  issued  by  the  city  authorities.  Application  will 
also  be  made  for  additional  franchises  to  connect  this  lino  with  the  otlior 
lines  of  the  system.  ' 

The  board  has  also  recently  authorized  the  construction  of  a  printing 
plant  for  the  printing  of  our  own  transfers,  which  will  result  In  the  saving 
to  the  company  of  not  less  than  $25,000  a  year. 

The  annual  report  will  be  prepared  after  the  completion  of  the  audit 
of  the  accounts  and  be  ready  for  presentaftion  at  the  annual  meeting  of 
the^.9tockholders. 


RESULTS  FOR  JUNE  AND   YEAR  ENDING   JUNE  30. 

-Ju7ia — — — 12  Months— 


1914. 
Operating  revenue $971,287 

Oijerating   expenses 560,106 


Net  operating  revenue 
Taxes 


1913.  1913-14.  1912-13. 

$1,001,260  $10,858,454  $10,117,847 
566.211        6,993,138       6,350,139 


Operating  income. 
Interest  revenue 


Gross  income  . 
Interest,    &c 


$411,121 

38,988 

$372,133 
8,039 

$380-.  172 
218.204 


$435,049     $3,865,316     $3,767,708 
67.601  733,339  725.-«93 


$367,448 
10,638 


$3,131,977 
79,103 


$3,042,015 
70,17  0 


$378,086     $3,211,080     $3,112,185 
213,120       2,569.841        2.195.227 


Net  income $161,968         $164,965         $641,239         $916,958 

The  operations  of  Mid-Crosstown  Ry.  Co..  Inc..  are  included  in  system 
from  April  17  1914.  Accruals  of  special  franchise  taxes  for  fiscal  year 
have  been  adjusted  in  June  1914.  The  statement  is  subject  to  adjust- 
ments for  the  fiscal  year  ended  June  30  1914.  on  completion  qf  inventories 
and  analysis  of  open  accounts. — V.  99.  p.  122. 

American  Thread  Company. 

(Statement  for  Fiscal  Year  ending  March  31  1914.) 

1912-13.  1911-12.  1910-11. 

$1,683^63     $1,366,775     $1,933,619 


1913-14. 

Gross  profits $2,086,115 

Deduct — • 

Depreciation $495 .960 

Bond  interest 240 .000 

General  reserve 

Pref.  dividend  (5%)--.         244.524 


$506,483 
240.000 


$494  ..588 
240.000 


244,524 


244,524 


$529,100 
240.000 
300,000 
244,524 


Common  dividend (18)972,000    (12)648,000    (6)321,000    (10)540,000 


Balance,  surplus $133,631 


$44,456 


$63,663 


$79,995 


BALANCE  SHEET  MARCH  31. 


1914. 
Assets —  S 

Land,    water    and 
steam      power, 
mills,  marhiu'y. 
plant  A  effects,  15,550,682 
Stoc;k  In  trade,  net 

cost 6,339,913 

Accounts     receiv- 
able, net  1.193. 508 

Oa.^h 533.066 

Sundry  Investm'ts      901,144 
Advance  payments      138.757 


1913. 

S 


15.433.875 

5,975,232 

1,408,871 

1.024.814 

294.136 

59.064 


Total 24,70?,070  24.193,792 

-V.  98.  p.  1769. 


Liabilities — ■ 

Common  stock 

5%  pref..  fully  p'd. 
4%  l3t  M.  bonds. 
Accounts  payable. 

Bills  payable 

Bond  int .  acor .  .&c . 
Depreciation  fund 
Dlv.  on  com.  stock 

payable  in  July. 

Rcserve.-i 

BaLuice  forward.. 


1914. 

S 

5.400.000 

4,890,475 

6.000.000 

403,676 

599.873 

66.738 

4.753.304 

702.000 

820.448 

1,070.5,56 


1913. 

S 

5.400,000 

4,800,475 

6,000,000 

604,634 

697,722 

04,011 

4,341,749 

513,000 
745,276 
936,925 


Total 24,707,070  24,193,792 


Victor  Talking  Machine   Co.,    Camden,   N.   J. 

(Results  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  Eldridge  R.  Johnson  say  in  substance: 

The  general  results  during  the  year  were  better  than  ever  before.  In 
view  of  recent  decisions  of  the  Federal  courts,  the  directors  adopted  a  new 
method  of  distributing  tlie  company's  patented  products  whereby  the 
company  retains  title  to  the  same  during  the  terms  of  the  jjatents. 

Many  improvements  are  contemplated,  including  a  6-story  grinding  plant 
and  an  auxiliary  power  plant,  a  new  bullchead  increasing  the  wharfage 
property,  a  new  slilpping  department  and  a  new  office  building.  During 
the  year  regular  quarterly  dividends  were  paid  at  the  annual  rate  of  10% 
on  the  common  stock  and  7%  on  the  pref.  In  addition,  an  extra  dividend 
of  10%  w3s  paid  in  October  on  the  common  stock.  An  extra  10%  dividend 
was  also  paid  In  1912  and  another  was  paid  In  April  1914. 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Plant,  macli.,  &c. 
Pat't3,    good  will, 

&c 

Invest'e  in  oth.coa. 

Trust  funds 

Uef.  chges.  to  oper 
Inventory  (cost)-. 
Notes  &accta.rec. 
Securities  owned. . 
Cash 


1913. 

S 

3.747,479 

2 

213,509 

197,110 

28,174 

1,683.619 

3,285,672 

1.680.483 

3.104,151 


1912. 
$ 

3.24.3.544 

2 
218.509 


40.629 
1.259.4S4 
2.045,732 
1,733,362 
1,615,474 


1913. 

S 

409,200 

4.999,000 

15.000 

1.066.560 

l'3y.i36 


LiaMllttss — 

Preferred  stock 

Common  stock 

Mortgage  payable. 
Accounts  payable. 
Res've  for  def.  Uab 
Dlv.  nay.  Jan.  15. 
Undivided  profit?.  7,318,307     3,655,260 


1912. 

S 

409,200 

4,999.000 

15,000 

896,140 

177,136 


.13,940.203  10,151,736 


Total 18,940,203  10,151,736       Total 

— V.  84,  p.  54. 

Four  States  Coal  &  Coke  Co.,  Pittsburgh. 

(Official    Statement    Dated    July    1    1914.) 
In  connection  with  the  plan  for  lifting  the  receivership 
an  official  statement  as  of  July  1  shows  in  brief: 

Incorporated  in  1910  in  W.  Va.  to  operate  bituminous  coal  mines,  viz.: 
(1)  Annabelle  mine,  on  B.  &  O.  RR..  west  of  Fairmont.  W.  Va..  coal  bed 
averaging  7  to  9  ft.  Gas  coal  in  strong  demand;  6,110  acres  Pittsburgh 
seam;  250  acres  of  Sewickley  coal.  Normal  capacity  of  mine  750.000  tons 
annually,  or  86  years  from  both  seams.  Complete  modern  equipment, 
steel  tipple,  7,000,000  gallon  reservoir,  151  dwellings,  12  compressed  air 
locomotives,  38  air-mining  machines,  11  miles  of  mine  tracks,  450  mine  cars, 
&c.  (2)  Dorothy  and  Sarita  mines,  on  C.  &  O.  Ry..  south  of  Charleston. 
AV.  Va.  High-grade  steam  and  domestic  coal,  widely  used.  Bed  now 
worked  averaging  10  ft.;  15  proven  beds;  9  now  of  commercial  character 
contain  about  206,660,500  tons.  Coalburg  seam,  10  ft.  thick,  alone  worked 
contains  35,188,560  tons.  Developed  for  750,000  tons  annually  for  these 
two  mines  alone  about  44  years,  but  this  could  be  more  than  doubled  and 
still  leave  a  life  of  over  100  years  for  this  property.  Includes  14  electric 
mine  locomotives.  11  electric  mining  machines  and  743  mine  cars. 

Combined  annual  capacity  all  mines.  2.500.000  tons  annually;  actual 
production  should  be  1.500.000  tons  per  annum,  with  operating  profit 
of  $450,000  to  $500,000  per  year.  Properties  were  appraised  for  bankers 
at  $9,125,761  (also  at  $10,185,669)  and  under  receivers  at  $6,074,435. 
Value,  when  properly  financed  as  a  going  concern,  over  $10,000,000.  Net 
earnings  as  estimated  for  banking  interests  were  to  be  for  year  ending  Sept.  30 
1915.  $554, .500;  year  1915-16.  .$639,000.  Estimated  earnings  for  1916. 
after  now  cash  expenditure  should  be:  Annabelle  Mines  1  and  2,  $560,000; 
Dorothy.  $280,000;  three  stores,  $105,000;  total,  $945,000.  Deduct:  Sink- 
ing fund  (5c.  per  ton  on  2.100,000  tons),  $105,000;  bond  interest  (5M%  on 
$3,300,000).  $173,250;  interest  on  notes  (6%  on  $2,000,000),  $120,000; 
balance  esvSmated  net  surplus  applicable  to  capital  stock  for  1916,  $546,750. 

Coal  Produced  Since  tlie  Receivers  were  Appointed  (Dec.  8  1913).  (Tons) 
Dec.  '13.  Jan.  '14.  Feb.  '14.  Mar.'14.Apr.'i4.May  '14.  June '14.  Total. 
75,416  50,994  49,374  71.458  85,732  97,953  101,640  532,567 
Owing  to  business  depression  and  interruptions  and  delays  incident  to 
receivership,  the  mines  have  not  operated  to  tneir  best  advantage,  but  these 
obstacles  have  now  been  largely  overcome  as  the  above  tonnage  shows. 

During  the  6  mos.  ending  Nov.  30  1913  produced  and  sold  600.069  tons 
of  coal,  with  not  profit  (after  taxes.  &c.).  of  323'^c.  per  ton.  or  $162,578; 
sinking  fund,  $24,993;  earnings.  $137,585. 

Estimated  Results  Years  ending  Aug.  1  1915.  1916  and  1917. 


Production  (60%  performance) .  tons. 

Profits  at  35c.  per  ton  (40c.  in  '16-17) 

]  deduct — Sinking  fund 

Bond  interest  (in  1916-17,  $1,500,000 
at  5%,  $1,500,000  at  5>i%,  $2,- 
000,000  at  6%) 


1914-15. 
1,500,000 

$525,000 
$100,000 


292,500 


191.5-16. 
2,000,000 

$700,000 
$100,000 

287,500 


1916-17. 
2,500,000 

$1,000,000 
$125,000 

277,500 


Balance,  estimated  surplus $132,500        $312,500        $597,500 
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GENERAL  BALANCE  SHEET  MAY  31   1914  AND  AFTER  ADJUST- 
MENT FOR  $2,000,000  NEW  BOND  ISSUE. 


May  31 'U.    Adjusted. 

Assets S  S 

Properties 10,268,261   10,268,261 

Stocks  owned 31,000  31,000 

Cash 26,654  425,919 

Due  for  coal  del iv-  162,200  162,200 

Inventory  coal.-.  3,345  3,345 

Supnlies  at  works-  26,378  26,378 

Bills  receiv.,  &c__  63,940  63,940 
Due  from  P.-U.Co. 

receiver,  secured  557,300  557,300 

Ooen  accounts...  60,189  60,189 

Adv.  to  B.&O.RR.  66,626  66,626 

Prepaid  Insurance.  2,665  2,665 
Dlsct.  10%  on  new 

bond<= 200,000 


Liabilities — • 
Common  stock.. 
Prefeired  stock . _ 
First  M.  bonds.. 
New  6  %  gold  bds 
Gold  conv.  notes. 
Mtge.  Jarrel  prop. 
Bills  &  accts.  pay. 
Vouchers  audited. 
Contingent  liabil's 
Receivers'  certfs_ . 
For  in.T.  &  taxes.  _ 
Bond  int.  to  J'ne'14 

Other  interest 

Profit  and  loss 


May  31 

a 

5,000 
1,500 
3,300, 


'14.     Adjusted. 


,000 
,000 
000 


421, 
12, 

202 
40 

430 

187 

97 
49 
26 


000 

000 
225 
570 
800 
,424 
327 
,708 
,577 
,921 


5,000,000 
1,500,000 
3,300,000 
2,000,000 


40,576 

"'s'i'? 

26',92i 

Total  3S,^et3  .11,268,-5.58  n,8fi7,,S24  Total  lUibilities.  1 1 ,268, .558  11,-867,824 
The  $557,300  due  by  the  Pittsburgh-Buffalo  Co.  is  fully  protected  by  the 
following  collateral,  which  we  intend  to  take  over  at  a  price  to  be  approved 
by  the  Court,  placing  the  ownership  of  the  same  in  the  hands  of  the  Four 
States  Coal  &  Coke  Co.  as  follows:  Pref.  stock,  $340,000  and  common 
stock  $950,000  of  Four  States  Coal  &  Coke  Co.;  Rayland  Coal  Co.  stock, 
$50,000;  Annabelle  Coal  &  Coke  Co.  stock,  $100,000;  total  (par  value) 
$1,440,000.— V.  99,  p.   123. 

United  States  Metal  Products  Co.,  New  York. 

{Statement  of  April  1  1914.) 
Treasurer  G.  H.  Bowers,  April  29,  wrote  (see  V.  99,  p.  124): 

On  April  4  1914  I  submitted  comparative  financial  statements  as  of 
Dec.  31  in  1912  and  1913.  I  now  submit  a  report  as  of  April  1  1914  com- 
pared with  Dec.  31  1913  (1912  inserted  by  Ed.).  In  these  three  months 
the  assets  have  increased  .SI  19,820,  while  the  liabilities  have  decreased 
$97,996,  showing  a  net  gain  of  .15217,816. 

While  this  increase  is  due  entirely  to  net  earnings.  It  should  be  borne  In 
mind  that  through  the  past  system  of  accounting  the  gain  or  loss  through 
the  closing  of  a  contract  is  only  reflected  in  the  statement  when  that  ccm- 
tract  has  been  completed  and  billed.  During  the  past  three  months  several 
of  our  largest  contracts  were  completed  and  are  included  in  the  billed  con- 
tracts amounting  to  about  $960,000,  v/hich  would  account  for  the  large 
increase  in  assets  during  the  period 

COMPARATIVE   BALANCE   SHEET   AS   OF   MARCH   31    1914   AND 
DEC.  31  1913  AND  1912. 


Assets — 


Plant,  &c.,  real  estate  (College  Point, 
$709,045;  Norwood  Park,  $3,199). 

Machinery  and  equipment 

Good-will.    $3,813,365;    leasehold, 
$103,012;    organization    expenses, 
$170,593,  and  patents,  $445,675. - 

Investments  (see  list  below) 

Merchandise  and  raw  materials 

Work  in  process  ($1.58,602,  less  ad- 
vance payments,  $19,000) 

Cash  on  hand  and  In  bank 

Accounts  and  notes  receivable 

Miscellaneous  assets 

Deficit 


Mar.  31  '14.  Dec.  31  '13.  Dec.  31  '12. 


$712,244 
993,494 


4.532,645 
202,222 
257,265 

139,602 
35,295 

504,199 
44,906 

637,350 


$711,168 
986,015 


4,532,645 
202.222 
269.329 

182.108 
26.638 

366,523 
16,181 

855,165 


$689,371 
939,482 


4,543,274 

2,222 

361,265 

251,043 
170,571 
372,2.33 
19,571 
901,899 


Total $8,059,222 

Liabilities — 
Capital  stock:  Preferred,  $2,000,000; 

common,    $5,000,000 $7,000,000 

Notes  payable --  806,000 

Accounts  payable 80,241 

Accrued  pay-roll,  taxes,  insurance 18,516 

Commissions 4,331 

Reserve   for   completion   billed,  con- 
tracts and  unrecorded  liabilities 57,533 

Reserve  for  depreciation  of  plant 92,601 

Unpaid  dividends 


,147,994     $8,250,932 


$7,000,000 

879,999 

119,294 

20,378 

8,580 

36,366 
83,377 


$7,000,000 

925,500 

138,075 

17,437 

7,750 

66,989 
45,181 
50,000 


Total $8,059,222     $8,147,994     $8,250,932 

"Inve.stments"  include  $100,000  United  States  Metal  Products  Co. 
Pacific  Coast  com.  stock  at  par,  $100,000  Metal  Shingle  &  Siding  Co. 
com.  stock  at  par;  other,  $2,222. 

[For  the  cal.  year  1913  the  "r^ular  sales"  were  $1,750,930  and  the  net 
profit  for  the  year  before  considering  dividend  payments  (5i4  %  or  $105,000 
on  pref.  and  1%  or  $50,000  on  common)  or  operations  in  Van  Kannel 
ventilating  systems  or  Walker-Bennet  propositions,  was  $33,659.  Pres. 
A.  B.  Turner  said:  "The  cal.  year  1913  shows  a  very  unsatisfactory  busi- 
ness, both  In  volume  and  net  rasults.  However,  I  am  informed  by  the 
General  Manager  that,  owing  to  changes  made  in  the  plant  and  economies 
instituted  therein,  the  cost  of  manufacture  has  been  reduced  about  10%, 
while  the  administration,  selling  expenses  and  interest  charges  have  been 
further  reduced  by  a  sum  aggregating  approximately  $134,000.  Had  these 
economies  and  busine.sslike  methods  been  in  effect  for  the  year  1913,  the 
net  profits  from  operation  should,  in  my  opinion,  have  aggregated  some 
$300,000,  notwitlistanding  the  fact  that  on  certain  contracts  quite  large 
losses  were  Inciu-red.  During  the  year  your  company  received  $100,000 
common  stock  of  the  Metal  Shingle  &  Siding  Co.  of  Canada  and  $100,000 
common  stock  of  the  United  States  Metal  Products  Co.  of  the  Pacific  Coast. 
These  securities  were  received  through  the  sale  to  those  companies  of  cer- 
tain rights.  Both  of  these  companies  are  reported  to  be  doing  a  very 
satisfactory  businass  and  earning  largely  upon  their  common  shares,  so 
that  these  securities  should  be  of  value.  Suits  have  been  commenced  in  the 
coiu-ts  against  the  old  officers  and  directors  for  moneys  which  we  believe 
were  disbm-sed  without  legal  authority.  These  suits  aggregate  very  large 
sums  and  will  be  pushed  with  all  diligence.  Should  any  stockholder  desire, 
he  can  on  application  to  the  Secretary  receive  a  copy  of  the  bills  filed  be- 
ginning such  suits."  (V.  98,  p.  1465.)— V.  99,  p.  124. 

Nevada-California  Power  Co.,  Denver. 

{Seventh  Annual  Report — Year  ending  Dec.  31  1913.) 
Pres.  Delos  A.  Chappell  says  in  substance: 

The  gross  earnings  continue  to  show  a  substantial  increase,  but  the  net 
result  was  slightly  less  than  in  1912,  owing  to  a  large  increase  in  om-  depre- 
ciation reserve  account  and  the  piu-chase  of  power  from  the  Southern  Sierras 
Power  Co.  ,  ,„..... 

During  the  year  we  have  had  inquiries  for  power  to  be  used  for  irrigation 
purposes  in  Nevada,  and,  eventually,  I  believe,  the  irrigation  pumping 
in  that  State  will  exceed  the  present  consumption  for  mining  purposes. 

A  56, 000- volt  transmission  line  has  been  constructed,  connecting  the 
lines  of  the  Pacific  Power  Co.  with  the  control  station  of  the  Southern 
Sierras  Power  Co.,  located  at  Plant  5  on  Bishop  C;reek,  and  a  contract 
entered  into  between  the  Pacific  Power  Co.  and  the  Southern  Sierras  Power 
Co .  for  exchange  and  interchange  of  power  when  occasion  requires. 

Through  the  Southern  Sierras  Power  Co.  a  43-year  contract  has  been 
made  which  will  enable  your  company  to  furnish  a  largo  part  of  the  hydro- 
electtic  energy  to  be  consumed  in  the  Imperial  Valley,  the  Coachella  Valley 
and  intermediate  points.  Development  in  the  agricultural  district  of  the 
Imperial  Valley  is  progressing  very  rapidly. 

Condensed  Data  from  Statement  by  William  E.  Humphreys,  Certi- 
fied Pub'ic  Accountant,  Denver,  March  17  1914. 

Profits. — The  fmal  net  available  surplus  for  the  year,  after  deducting  all 
fixed  charges  and  appropriating  20?;  of  the  net  profits  for  the  bond  redemp- 
tion fund,  was  $300. 226.  In  considermg  this  result,  attention  is  called  to  the 
fact  that  $119,564  was  paid  for  power  received  from  the  Southern  Sierras 
Power  Co.,  an  increase  of  $77,999  over  1912.  Depreciation  was  $80,250  in 
excess  of  1912.  „     „„         ,  .  ,     . 

Capital  Slock.— OT  the  $5,000,000  capital  stock,  $433,500  ,  which  in 
Dec.  31  1912  was  held  by  a  trustee  for  the  benefit  of  the  company,  was  sold 
during  the  year  for  $257,731,  and  the  proceeds  are  carried  in  a  special  a^ 
count  for  use  as  working  capital.  „  ,        ,      .,  ,  ,,^„-r      ^ 

Bonds. — The  bonds  outstanding  are  $2,696,000  6s,  due  April  1  1927,  and 
they  cannot  be  increased  under  the  present  mortgage;  all  or  any  part  are 


callable  at  105  on  60  days' notice  (V.  94,  p.  283,  1320).  With  the  sink" 
ing  fund  of  20%  of  all  net  earnings  (after  Oct.  1  1909),  bonds  to  the  par 
value  of  $304,000  have  thus  far  been  redeemed. 

Addilion.s. — The  most  important  changes  were:  Completion  of  plant  No. 
3,  $362,589;  transmission  line  connecting  plants  Nos.  3  and  6,  $31,911; 
other  lines,  $15,716;  raisceU.,  $38,771;  total.  $448,987;  offsets,  $70,317, 
net.  $378,670.  Of  the  amount  spent  on  plant  No.  3,  $262,242  was  on 
Dec.  31  1912  held  in  cash  on  deposit;  the  remainder  of  the  cost  of  additions 
was  met  from  the  profits  of  the  year. 

AiiBunccs  to  Associated  Cos. — Of  the  gross  expenditures  of  the  associated 
cos.  for  additions,  .$435,476  was  met  by  advances  from  this  company. 
None  of  the  associated  cos.  increased  their  bonds  outstanding  during  the 
year,  although  all  of  them  added  materially  to  their  properties. 

Working  Capital. — The  company  was  organized  with  a  working  capital 
of  $91,114,  and  this  has  been  increased  to  $935,102  on  Dec.  31  1913.  The 
increase  during  1913  was  .$336,255,  brought  about  by  the  sales  of  trusteed 
stock  to  the  amount  of  $257,731  and  from  the  profits  of  the  year,  &c. 

Surplu.s  and  Reserves. — 'These  items  have  reached  the  substantial  sum  of 
$2,097,161,  a  large  part  of  which  has  been  expended  for  additions  to  the 
property  and  equipment  and  $312,310  has  been  appropriated  for  the  re- 
demption of  bonds,  while  the  remainder  is  not  specifically  appropriated, 
but  is  held  in  the  form  of  a  working  capital  and  advances   to  associated  cos. 

Properties. — In  the  seven  years  to  Dec.  31  1913  the  growth  of  the  com- 
pany has  been  rapid,  and  its  properties  have  been  greatly  increased.  Large 
and  costly  dams  and  reservoirs  have  been  built  for  the  storage  of  the  neces- 
sary water  supply,  and  there  are  now  five  hydro-electric  power  plants  on 
Bishop  Creek  (three  of  which  belong  to  this  company  and  two  to  the  South- 
ern Sierras  Pow.  Co.;  (V.98,  p.  1998;  V.  95,  p.  55,  180),  while  the  transmis- 
sion and  distributing  systems  have  been  improved  and  greatly  extended. 
The  capacity  of  the  5  hydro-electric  plants  is  22,250  k.  w.,  or.  in  roimd  fig- 
ures. 30.000  h.  p.,  and  in  addition,  the  Southern  Sierras  Power  Co.  has  an 
oil-burning  steam  plant  at  San  Bernardmo  of  12,000  h.  p.  capacity.  Most 
of  the  plants  and  new  and  all  are  of  the  latest  type. 

The  Increase  In  power-producing  capacity  has  been  accompanied  by  a 
large  increase  in  earnings.  It  is  unperative  that  the  producing  capacity 
of  the  plants  be  kept  v/ell  in  advance  of  the  consumers'  demands.  A  safe 
margin  has  always  been  maintained. 

Associated  Companies. — In  1907,  1908  and  1909  the  company  acquired 
the  Hillside  Water  Co.,  which  owns  nearly  5,000  acres  of  land,  including 
large  orchards,  alfalfa  fields,  &c.,  all  of  which  are  operated.  The  Hillside 
Company  owns  very  valuable  waters,  which  are  leased  to  the  Nevada-Cali- 
fornia Power  Co.  for  power  purposes,  and  again  used  by  the  Hillside  Com- 
pany for  irrigation  purposes  after  being  used  for  production  of  power. 
The  Hillside  Company  has  no  bonded  debt. 

In  1909  the  Bishop  Light  &  Power  Co.  was  acquired;  Its  operations  are  now 
confined  to  the  tov»'n  of  Bishop,  Cal.,  and  provide  an  outlet  for  considerable 
current.     It  has  no  bonded  debt. 

In  1911  construction  was  commenced  upon  the  properties  of  the  Sou^/i em 
Sierras  Power  Co.,  which  is  the  largest  of  the  associated  companies.  To 
this  company  the  Nevada-California  Power  Co.  sold  Plant  No.  5  on  Bishop 
Creek  in  March  1912  and  the  Southern  Sierras  Power  Co.  constructed  plant 
No.  6,  which  began  to  operate  in  the  spring  of  1913.  The  Southern  Sierras 
Power  Co.  acquired:  (a)  In  1911  the  entire  capital  stock  of  the  unbonded 
Corona  Gas  &  Electric  Light  Co..  which  serves  exclusively  the  City  of  Co- 
rona, Cal.,  having  5.000  population.  (6)  In  Oct.  1911  the  property  of 
Lytle  Creek  Power  Co.  (including  an  oil-burning  steam  plant  held  in  re- 
serve) ,  distributing  light  and  power  in  City  of  San  Bernardino  and  the  ad- 
joining territory,  (c)  In  1913  the  power  plant  and  distributing  system  of 
the  Barstow  Utilities  Co.,  in  Barstow,  which  eventually  will  be  connected 
with  the  main  transmission  system  of  the  Southern  Sierras  Power  Co. 

Early  in  1912  the  Interstate  Telegraph  Co.,  another  associated  company, 
took  over  the  telephone  and  telegraph  lines  of  the  Inyo  Telephone  Co..  the 
Nevada-California  Power  Co.  and  the  Sierras  Construction  Co.  The  Tele- 
graph Co.  owns  a  system  of  telephone  and  telegraph  lines  in  Nevada  and 
California,  extending  from  Manhattan,  Nev..  through  Goldfield  and 
Tonopah,  to  Bishop.  Cal..  and  thence  south  to  San  Bernardino,  with  tele- 
phone exchanges  in  many  small  towns  and  a  long-distance  working  arrange- 
ment with  Pacific  Teleplione  &  Telegraph  Co.  The  Telegraph  Co.  has 
$250,000  of  6%  bonds  outstanding,  which  are  owned  by  the  associated  cos. 

At  the  present  date  the  Southern  Sierras  Power  Co.  transmission  line  Is 
being  extended  to  Banning,  Cal.,  to  supply  the  lines  of  the  companies  fur- 
nishing all  light  and  power  in  the  Imperial  Valley  and  Coachella  Valley, 
which  territories  require  a  large  and  rapidly-increasing  amount  of  power. 

Financing. — The  construction  and  extension  of  the  Southern  Sierras 
Power  Co.  properties  and  acquisition  by  it  of  other  companies  and  proper- 
ties has  been  accomplished  by  the  issue  of  bonds  and  stock  and  advances 
from  the  Nevada-California  Power  Co. 

The  outstanding  bonds  of  all  companies  aggregate  $5,516,000,  as  follows: 

Nevada-Cal.  Pow.  Co.  6s..$2,696.000|  Lytle  Creek  Pow.  Co.  5s $70,000 

South.  Sien-asPow.  Co.  6s  2,500,000 1  Interstate  Tel.  Co.  6s 250.000 

GROSS  AND  NET  EARNINGS  FOR  SIX  CALENDAR  YEARS. 

1913.  1912.  1911.  1910.  1909.  1908. 

Gross $998,457  $872,844  $772,846  $744,644  $708,315  S051.056 

Net  (after  taxes)  513,696     580,572     560,025     512,451     461,175     436,317 


RESULTS  FOR  CALENDAR  YEARS. 


1913. 

Gross  earnings $995,064 

Operating  expenses ! $91 ,786 

Maintenance 36. 097 

Depreciation 150,000 

General  expenses.  &c 72.314 

Taxes 15.000 


Total. $365,197 

Operating  profits $629,867 

Add — ■Earnings  from  securities 3.393 


Total  net  earnings $633,260 

Net  interest  charges $120,228 


Rental  paid  S.  S.  P.  Co. 

R  eserve  for  emergencies 

Amortization  of  discount  on  bonds 

Bond  sinking  fund 

Profit  and  loss  adjustments,  &c_ 


119,564 


75,056 
18,186 


1912. 
$870,544 
$72,493 
31.047 
69.750 
57.917 
19,500 

$250,707 

$619,837 

2.300 

$622,137 

$157,438 

41,565 

12.000 

2,350 

81,757 


1911. 

$766,846 
S7 1.961 
30.000 
42.000 
47.859 
21,000 

$212,820 

$554,025 

6,000 

$560,025 
$167,323 


18,000 

2,650 

74,302 

540 

(2)91,330 


Diviaeuds (4%)190,910      (4)182,660 

Balance,  surplus.. $109,316        $144,367        $205,879 


BALANCE  SHEET  DECEMBER  31. 


Assets — 
Property  &  equip't 

Special  deposit 

Bond  sinking  fund 
Inter-State  Tel. Co 

in  sinking  fund.- 
Other  stks.,  bonds 

and  land  scrip.. 

Cash 

.Accts.  recelv.,  &o. 

Suspen.se 

Due  from  a.ssoc.coa 
Prep'd  ins.&  supp. 


1913. 

S 

8,539,259 


16 
326,114 


34,516 

110,052 

64 

1,331.128 

52,610 


1912. 
S 
8,160,.5.S9 
262,242 
813 

58,930 

207,212 
46,508 

119,376 
3,6.50 

895,651 
63,463 


Liabilities — 

Capital  .stock 

First  M.  6%  bonds 
Accr'd  int.  <fe  taxes 

Notes  payable 

DIv.  scrip  cert ifs.. 
Other  curr. liabil's. 
Approp'd  for  bond 

redemption 

Sur.  from  trusteed 

stock  sales 

Deprec'n  reserve.. 
Misc.  reserves,  &c. 
Profit  and  loss 


1913. 

S 

5,000,000 

2,696,000 

53.519 

4'6V,900 
74,849 


1912. 

S 

5.000,000 

2,775.000 

57.074 

130.000 

273.990 

68,736 


312,310        237.253 


2.57,731 

299,849 

47,074 

1,187,527 


152,745 

45,426 

1,078.211 


Total 10.393,759     9.818.434       Total 10.393.759     9.818.434 

CONSOL.  BAL.  SHEET  DEC.  31  1913  {Total  Each  Side.  $20,338,159.) 
Eliminating  liabilities  between  Nevada-California  Power  Co.  and  the 
seven  a,s.sociated  companies. 

Liabilities. — ( 'apital   stock -  -  -  -----   55.000.000 

Bonds  outstanding:  Nevada-Cal.  P.  Co..   $2,696,000;  Sou.      ^  „^^  „„„ 
Sierras  P.  Co..  $2, .500.000;  Lytle  Creek  P.  Co..  $70.000...     5.2G6.000 
Current  Liabilities.  $1,058,826;  dividend  scrip  outstandmg.  _ 

$464,900;  total J "2.c'',-jo 

Surplus - 8,54S.13,i 

Assets. — Permanent  property  and  equipment ...-.----.$19, 593.782 

Stocks  and  bonds  owned  in  outside  companies.  .$70,946;  land  h^ 

scrip,  SS,891;  total -        ^P'?^/ 

Cash .  accounts  receivable  and  other  current  assets — 664  ..^40 


♦  The  Telegraph  Co.  bonds  ($250,000)  are  eliminated,  as  they  are  own- 
ed by  associated  companies. — V.  98,  p.  1667. 
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(W.  H.)  McElwain  Co.,  Boston. 

(Report  for  Fiscal  Year  ending  May  31  1914.) 
Pres.  J.  F.  McElwain,  Boston,  June  25,  wrote  in  subst.: 

Results.— The  total  volume  of  sales  for  the  year,  excluding  all  duplica- 
tions, trade  discounts  and  returns,  was  $21,817,542,  exceeding  the  largest 
previous  year's  volume  by  $1,186,472.  The  sale  of  shoes  by  manufacturing 
departments  is  larger  than  in  any  previous  fiscal  year,  except  the  last, 
which  was  3%  greater. 

Sales  for  the  Years  ending  May  3 1 . 
1895.  1905.  1911.  1912.  1913.  1914. 

$75,957    $5,203,043    $13,623,235    $17,089,017    .520,631,070    $21,817,542 

The  net  earnings  have  been  slightly  less  than  those  of  the  preceding  year, 
due  to  general  conditions  of  business  obtaining  throughout  the  country. 
We  have  also  expended  large  sums  in  connection  with  the  inauguration  of 
our  upper-leather  tannery  and  the  centralization  of  its  supply  factories  in 
Manchester,  N.  H.  These  expenses  have  been  charged  to  operating.  The 
company's  tannery  is  now  producing  a  substantial  portion  of  its  upper- 
leather  requirements  on  a  profitable  basis.  The  centralization  of  our  sup- 
ply factories  has  been  completed  and  the  change  will  afford  a  materially 
lower  fixed  charge  and  added  efficiency  of  operation. 

First  Pref.  Stock.- — -Four  hundred  shares  of  first  pref .  stock  were  bought  La 
during  the  year,  making  the  total  par  value  purchased  and  canceled  to  date 
$150,000. 

The  net  quick  assets,  not  including  the  securities  owned,  although  such 
securities  are  represented  largely  by  quick  assets)  amount,  after  de- 
ducting $34,250  to  cover  dividends  at  6%  per  annum  accrued  for  May  1914 
on  1st  and  2d  pref.stock,  to  the  sum  of  $5,495,753,  being  equal  to  $113  31 
per  share  of  1st  pref.  stock.  The  net  tangible  assets  amount  to  $189  77 
per  share  of  1st  pref. 

Plant  Account,  &c. — We  have  expended  during  the  past  fiscal  year  and 
charged  to  plant  account  $484,586.  This  item  does  not  include  lasts,  dies 
and  patterns  to  the  value  of  $160,364  purchased  during  the  year  and  charged 
to  operating  expenses.  Repairs  and  renewals  amounting  to  $173,527  were 
charged  to  operating  expenses,  contrasting  with  $193,436  in  1912-13  and 
$146,279  in  1911-12.  In  addition,  the  company  has  made  special  appro- 
priations from  net  earnings  for  plant  account  for  the  past  year  of  $51,226, 
making  a  total  of  $240,911  so  appropriated  during  the  past  four  years. 

During  the  year  the  company  has  completed  the  large  factory  in  Manches- 
ter, N.  H.,  which  was  under  construction  last  year  and  has  also  partially 
rebuilt  and  completely  equipped  the  upper -leather  tanning  plant  in  Man- 
chester acquired  during  the  preceding  fiscal  year.  No  material  additions 
to  plant  are  contemplated  during  the  coming  year. 

"The  company  has  acquired  during  the  past  year  an  Interest  In  a  wholesale 
Bhoe-distributing  house  in  Kansas  City,  Mo. ,  and  has  concluded  negotiations 
for  the  acquisition  during  the  coming  year  of  an  important  interest  in  a  simi- 
lar large  business  in  San  Francisco.  Both  houses  will  prove  of  increasing 
value  to  the  company. 

Stockholders.- — -The  record  owners  of  1st  and  2d  pref.  stock  now  number 
1,904;  average  holdings  36  shares. 

Directors. — The  company  is  adding  to  Its  board  of  directors  Kimber  L. 
Barton,  Seward  M.  Paterson  and  Winfield  L.  Shaw.  Mr.  Barton  has 
long  been  a  leading  wholesale  shoo  merchant  of  Kansas  City.  Both  Messrs. 
Paterson  and  Shaw  have  for  many  years  been  intimately  associated  with 
the  management  of  the  company's  manufacturing  departments. 

INCOME  ACCOUNT  YEAR  ENDING  MAY  31. 

1914.  1913.  1912. 

Manufacturing   earnings 1     $705,550        $769,116       /$487,262 

Miscellaneous J  I   152,518 


Total  net $705,550 

Deductions — 

Appropriations  to  plant  account $51,226 

Bonuses  to  managers  (no  officers  incl.)  39,570 

Fh-st  preferred  dividend  (6%) 291,900 

Second  preferred  dividend  (9%) 180,000 


$769,116        $639,780 


$40,557 

83,992 

189,950 

148,187 


Common  dividends (43^%)90,000   (15)232,500 


$74,235 

53,827 

150,000 

112,500 

(6)90,000 

Balance,  surplus $52,854  $73,930        $159,218 

Volume  of  Sales  for  Years  ending  May  31. 
1914.  1913.  1912.  1911.  1905.  1900.        1895. 

A  ®  ct  ft  *£  'It  'IE 

21,817,542  20,631.071   17,089,017  13,623,235  5,203,043  1.201,713  75,957 


BALANCE  SHEET  MAY  31. 


1914.  191.3. 

Assets —                       S  S 

Cash 38f),413  309,629 

Receivables 4,512,691  3,844,523 

Merchandise 5,143,561  5,525,862 

Securities 452,891  499,890 

Plant  account 3,221,050  2,787,691 


1914. 
Liabilities —  S 

Debts 4,512,662 

First  pref.  stock. _  4,850,000 

.Second  pref.  stock.  2,000,000 

Common  stock...  2,000,000 

Surplus 353,944 


1913. 
S 
3,836,506 
4,890,000 
2,000,000 
2,000,000 

301,090 


Total 13,716,606   13,027,595        Total 13,716,606   13,027, .595 

The  balance  sheet  and  other  information  contained  in  the  report  includes 
the  assets  and  liabilities  of  the  manufacturing  and  supply  departments;  also 
of  the  distributing  houses  of  Clark-Hutchinson  Co.,  Boston  and  N.  Y.; 
Winch  Bros.  Co.,  Boston,  all  of  which  were  absorbed  Feb.  1  1912;  and  of 
Morse&  Rogers,  N.Y.,  which  was  absorbed  March  1  1913. — V.98,p.  1990. 

The   Central   Foundry   Company,    New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  Waddill  Catchings,  N.  Y.,  April  8,  wrote  in  subst.: 

Results. — ^Dxu-ing  the  first  half  of  1913  the  company  manufactured  and 
shipped  a  greater  volume  of  product  and  the  profits  received  were  materially 
larger  than  during  any  similar  period.  About  mid-year  there  was  a  great 
falling  off  in  demand,  and  prices  were  repeatedly  reduced  until  toward 
Dec.  27  they  reached  the  record  low  level.  The  selling  price  of  4-inch 
standard  pipe,  one  of  our  principal  products,  was  reduced  from  $31  per 
ton  to  $2.3  50  per  ton ,  due  to  efforts  by  manufacturers  to  secure  the  small 
amount  of  business  offering. 

Depression  in  general  conditions  has  a  peculiarly  acute  effect  upon  our 
business,  the  small  demand  being  then  met  by  jobbers  largely  out  of  their 
stocks, which  are  not  replenished  until  business  conditions  change.  Ship- 
ments of  pipe  and  fittings  late  in  the  year  were  at  the  lowest  point 
known,  and  great  inroads  were  made  upon  the  profits  of  the  earlier  part  of 
the  year.  The  operations  of  all  our  plants  were  reduced  and  some  of  the 
plants  were  clo.sod.  The  result  was  to  place  the  company  in  strong 
financial  condition. 

In  August  preliminary  operation  of  our  large  new  plant  at  Holt  indicated 
the  necessity  for  some  additions  to  the  equipment;  at  that  time  said  plant 
was  producing  a  tonnage  of  pipe  much  in  excess  of  what  the  company  was 
able  to  ship.  As  widespread  reductions  had  to  be  made  in  our  output, 
the  Holt  plant  was  closed  down  until  the  changes  should  be  completed. 
"The  changes  and  improvements,  which  do  not  involve  the  expenditure  of 
large  sums  of  money,  are  now  being  made. 

The  year  for  the  Central  Iron  &  Coal  Co.  was  not  altogether  satisfactory . 
Pig  iron  prices  were  very  low.  During  the  early  part  of  the  year  it  was 
impossible  to  secure  low  costs  because  of  the  delay  in  the  opening  up  of  the 
Friedman  ore  property, duo  to  the  failure  of  the  railroad  to  complete  the 
connection  as  planned.  During  the  latter  part  of  the  year  pig  iron  prices 
were  at  an  abnormally  low  level.  The  additional  retort  coke  ovens  were 
completed  and  the  company  has  a  capacity  sufficient  to  make  its  full  re- 
quirements of  retort  coke.  The  development  work  at  Friedman  was  com- 
pleted during  the  latter  part  of  the  year  and  the  company  is  now  securing 
this  high-grade  ore  at  an  exceptionally  low  mining  cost.  We  have  been 
fortunate  in  securing  W.  L.  Kluttz,  who  has  heretofore  been  in  charge  of 
the  Thomas  furnaces  of  the  Republic  Iron  &  Steel  Co.,  as  Vice-President 
and  General  Manager  of  the  Central  Iron  &  Coal  Co. 

Our  gross  profits,  before  deducting  soiling,  general  expenses,  bond  inter- 
est and  other  deductions,  were  $380,271;  net  profits,  after  making  all  de- 
ductions and  charges.  Including  reserve  for  depreciation  and  mainte- 
nance, were  $65,813. 

The  Central  Iron  &  Coal  Co.  showed  a  gross  operating  profit  for  the  year, 
without  deducting  bond  interest,  sinking  fund  payments,  &c.,  of  $106,543; 
after  deducting  bond  interest  and  all  other  cnargos,  except  the  interest 
Daymen ts  to  the  Central  Foundry  Co.  and  the  original  bond  discount,  the 
profit  was  $10,769.  The  interest  payments  to  the  Central  Foundry  Co. 
aaioimt  to  $38,3]JL  resulting  in  a  loss  of  $34,887.  There  was  a  slight  profit 
OB  tile  operation  aitile  Central  Radiator  Co.  prior  to  the  fire,  and  the  entiire 


operation  of  the  Central  Foundry  Co.  and  its  subsidiaries  resulted  for 
the  year  in  a  net  profit  of  $40,925. 

Liquidation  of  Radiator  Co. — In  June  the  plant  of  the  Central  Radiator 
Co.  was  destroyed  by  fire.  The  property  was  well  insured  and  the  loss 
was  adjusted  on  a  satisfactory  basis.  As  previously  reported,  the  radiator 
business  had  no  connection  with  our  other  business  and  was  not  in  any  way 
a  benefit  to  it.  After  the  fire  it  was  determined  not  to  rebuild  but  to  liqui- 
date the  Central  Radiator  Co.  The  result  has  been  highly  satisfactory. 
All  the  obligations  of  the  Central  Radiator  Co.  have  been  paid,  and  we 
have  already  realized  $30,000  on  the  stock,  and  ultimately,  after  the  re- 
maining assets  have  been  disposed  of,  this  amount  should  be  increased 
to  nearly  $100,000. 

Outlook. — The  company  has  already  felt  some  revival  in  soil-pipe  business. 
The  tonnage  which  has  been  ordered  since  the  close  of  the  year  1913  has 
been  large  and  has  resulted  already  in  some  Improvement  in  prices  of  soil 
pipe.  The  prospects  for  the  coming  year  are  dependent  entirely  upon 
general  business  conditions,  although  under  anything  like  normal  conditions 
the  year  should  show  a  considerable  demand  in  view  of  the  heavy  liquida- 
tion of  jobbers'  stocks  which  took  place  last  year. 

New  Lines. — -During  the  dull  period  the  company  has  made  vigorous 
efforts  to  develop  a  business  in  miscellaneous  castings,  such  as  lamp  posts, 
manhole  frames  and  covers,  valves  and  service  boxes,  and  the  general  and 
miscellaneous  castings  used  by  building  and  construction  contractors. 
These  efforts  have  already  met  with  considerable  success,  and  since  Jan.  1 
there  have  been  received  no  less  than  2,000  tons  of  this  miscellaneous  work. 
The  handling  of  this  business  involves  no  additional  overhead  expense, 
and  it  should  therefore  contribute  materially  to  our  profits.  This  miscel- 
laneous business  will  afford  the  old  plants  work  as  the  soil-pipe  output  of 
the  Holt  plant  is  substituted  for  the  production  of  some  of  the  older  plants. 

Status.— Our  financial  condition  on  Jan.  1  was  good.  Except  for 
thne  loans  secured  by  bonds,  which  were  made  In  connection  with  the  build- 
ing of  the  Holt  plant,  the  company  owed  not  a  dollar  to  banks  or  on  notes. 

EARNINGS   FOR   PERIODS   ENDING   DEC.   31. 

Year  ending  Year  ending  Apr. 22 19 11 
Dec.  31  '13.  Dec.  31  '12.  toDec.Sl  '11. 
.1        Not  /$3,010,459     $1,867,920 

-J     stated        {   2,822,035       1,743,031 


Gross  earnings 

All  expenses,  charges  &  depreciation 

Net  profits 

Loss — to  affiliated  companies 


$65,813 
24,888 


$188,424 
14,098 


$124,889 
61,545 

$63,344 

COMBINED  BALANCE  SHEET,  INCLUDING  CENTRAL  IRON  &  COAL  CO. 
AND  CENTR.-iL  RADIATOR  CO.,  DECEMBER  27. 


Balance 


$40,925        $174,326 


Assets- 
Real  estate, bld^^s., 

equipment,  &c. 
Pat'ta&  good-will. 
Treasury  securities 

Investments 

Discount  &  comm. 

on  bonds 

Prepaid  insur.,ifec. 

Inventories 

Notes  receivable.. 
Accounts  receiv'le. 

Cash 

Sinking  fund 


Dec.2TlZ 


3,841,025 

5,623,094 

x975,000 

13.195 

111,215 

73,047 

852,936 

9,521 
311,464 
104,503 

3,218 


Deficit a216,644 


Dec. 2&'12 
% 

3,712,846 

5,623,094 

861,000 

13,195 

120.246 

57,231 

799,031 

11,649 

488,193 

183,193 

132 

all4,735 


HabUllies— 

Preferred  stock 

Common  stock 

First  mtge.  bonds. 
Accts.  &  pay-rolls. 

Accrued  taxes 

Accrued  bond  int. 

Sinking  fund 

Notes  payable 

Reserves — 

Kxhaust.  of  mln 
Re-iinlngfund-. 

Depreciation 

Maintenance 

Reorg .  expenses 


Dec.2T\Z 

$ 
.  4,600,000 
.   3,600,000 
.b2,708,000 

22S,1.H8 

4,948 

43,667 

7,4.58 

.       629,368 

194,867 
26,952 
76,811 


14,603 


i)ec.28'12 

$ 

4,600,000 

3,600,000 

2,602,000 

255,067 

4,111 

44.233 

1.872 

629,450 

185,188 

2,239 

41,646 

4,015 

14,725 


Total 12,134,862  11,984,546        Total 12,134.862  11,984,546 


a  The  deficit  in  1913  as  above  was,  after  adding  sundry  adjustments,  .$142,835, 
and  deducting  profits  for  fi.scal  year  ending  Dec.  27  1913,  S40,925. 

b  Incl.  1st  M.  6s  of  Cent.  Foundry  Co.,  81,451,000;  Cent.  Iron  &  Coal., SI, 257, 000. 

X  Include.=i  .$366,000  Central  Foundry  Co.  6%  gold  bonds  at  par  and  S609,000. 
Central  Iron  &  Coal  Co.  6%  gold  bonds  at  par.— V.  96,  p.  1837. 

New  York  &  Kentucky  Co.  and  Subsidiaries. 

(Report  for  Fiscal   Year  ending  Dec.  31  1913.) 
Chartered  accountants  say: 

The  net  profits  for  the  year  were  found  to  be  $414,763,  and,  after  paying 
7%  dividends  on  the  pref.  shares,  amounting  to  $70,000,  and  divs.  of  7% 
on  the  common  shares,  amoimting  to  $280,000,  there  was  a  balance  of 
$64,763, carried  to  undivided  profits  account. 

CONDENSED  CONSOLIDATED  BALANCE  SHEET. 
Dec.ZV13. 

Assets —  $ 

Real   estate,   bidga., 

equip.,    good-will, 

&c a3, 124,341 

Cash 120,861 

Notes  &  accts.  rec.bl,654,168 

Merchandise 1,693,460 

Securitles.c 285,799 

Mlsceiianeous 3,503 

Otherassets 77,625 

Unexp.ina..lnt.,&c.      43,082 


Afar.31'13 


3,081,3.59 

139,627 

1,748,039 

2,287.168 

422,185 

2,490 

77,017 

43,866 


Total 7,002,839  7,801.751 


£)ec.3ri3. 

Mar.31'13 

LiabUlties—                   $ 

S 

Preferred  stock 1,000,000 

1,000,000 

Common  stock 4.000,000 

4,000,000 

Notes  payable 1,295,000 

1,687,500 

Account.-i  payable...     165.587 

103,263 

Real  estate,  personal 

tax,&c 17,745 

61,970 

Divs.  payable  Jan.  2       17,500 

17,500 

Surplus  re.served 

464,936 

Undivided  profits...     507,006 

466,581 

Total 7,002,839 

7,801,751 

a  Less  allowance  for  depreciation,  $212,771.  b  Less  $244,553  reserved 
for  doubtful  accounts,  c  Securities  at  cost  ($419,685),  less  $133,886 
reserved  for  contingencies.  „,,„,„ 

Note. — The  company  and  its  subsidiaries  were  on  Dec.  31  1913  contin- 
gently liable  as  endorser  or  guarantor  of  customers'  notes  receivable  dis- 
counted at  banks  in  the  sums  of  $405,199.  Of  this  amount  $158,949  are 
secured.by  whiskey  certificates  and  other  collateral. — V.  97,  p.  174. 

Montreal  Water  &  Power  Co. 

(Report  for  Fiscal  Year  ending  April  30  1914.) 
Pres.  Edwin  Hanson,  Montreal,  June  10,  wrote  in  subst.: 

Results. — The  gross  revenue  continues  to  steadily  Improve,  the  increase 
over  the  previous  year  being  $112,005,  or  nearly  17% .  After  paying  inter- 
est in  full  on  all  outstanding  bond  obligations,  there  remains  a  net  operatmg 
profit  for  the  year  of  $208,813,  which,  added  to  the  balance  of  profits 
brought  forward,  makes  a  total  of  $305,694.  From  this  total  thedh-ectors 
have  set  aside  the  year's  proportion  of  the  discount  on  bonds  sold  and  the 
year's  proportion  of  the  premium  due  at  maturity  on  outstanding  bonds, 
amounting  altogether  to  $29,552. 

Provision  has  also  been  made  for  possible  losses  and  depreciation  on  cer- 
tain assets  (such  as  tools,  motor  cars,  &c.),  amounting  to  $34,793,  while 
$60,000  has  been  added  to  reserve  account  for  general  depreciation,  leavmg 
a  balance  surplus  to  bo  carried  forward  of  $189,043.  .  „  .i. 

Charter  Amended — City's  Option-^Dividends. — At  the  last  session  of  the 
Quebec  Legislature, your  company  introduced  a  bill  amending  the  com- 
pany's charter,  and  by  mutual  agreement  with  the  city  of  Montreal  it  was. 
among  other  things,  provided  that  for  six  months  after  the  bill  became  law 
the  city  should  have  the  right  to  purchase  the  capital  stock  of  the  com- 
pany   and  at  any  time  after  the  six  months  to  expropriate  the  co  s  system. 

Although  the  profits  of  the  company  for  the  past  year  fully  justify  the 
declaration  of  a  dividend  on  both  classes  of  stock ,  your  du-ectors  do  not 
deem  it  proper  to  declare  any  such  dividend  during  the  six  months  in  ques- 
tion but  should  the  city  not  exercisa  its  right  in  this  respect  within  the  term 
named,  the  directors  will  then  feel  justified  m  giving  this  matter  then-  favor- 
able consideration.  The  bill  also  authorized  an  increase  in  the  capital 
stock  from  $1,160,000  to  $4,000,000.  and  ratified  and  confirmed  certahi 
franchise  agreemente  between    the  company    and  several   municipahties. 

(V    97    P    1119) 

Additions. — Tlie  now  reservoh-  Is  still  unfinished,  but  the  first  half  should 
be  available  by  Sept.  1  next  and  the  remaining  half  in  a  few  months  there- 
after. Additions  to  the  mahis  durmg  the  year  aggregited  only  about  3  >i 
miles  but  the  number  of  now  services  reached  3,246,  thus  mdicating  that 
the  sweater  demand  for  water  arose  from  districts  ah-cady  piped.  AH  tne 
work  sot  forth  in  the  last  annual  report  as  then  contemplated  has  been 
carried  out,  and  adds  greatly  to  the  efficiency  of  the  system. 
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It  is  intended  to  duplicate  the  electrically-driven  pumps  at  the  Clarke 
Ave.  station  as  soon  as  possible.  We  also  intend  to  install  a  new  and  large 
force  main  from  the  lower  pumping  station  to  the  northern  territory  to 
connect  eventually  with  the  new  reservoir  in  Outremont.  giving  a  duplicate 
Bupply  to  that  important  part  of  the  territory  and  system.  This  is  a  large 
undertaking  and  will  require  some  time  to  complete.  It  is  also  intended 
to  increase  the  capacity  of  the  filtration  plant  as  soon  as  possible. 

The  i  1,074 ,596  income  securities,  on  which  2)^  %  Interest  had  been  paid, 
ceased  to  be  such  on  June  30  1912,  and  became  regular  interest-bearing 
bonds  from  that  date  onward,  and  the  full  5%  interest  has  been  paid 
regularly  since  that  date,  and  in  the  statement  below  the  interest  on  these 
bonds  is  included  in  "Interest  on  funded  debt." 


INCOME 


ACCOUNT   FOR 
1913-14. 


YEAR    ENDING    APRIL    30. 
1912-13.  1911-12.  1910-11. 


Gross  profits     

$783,690 

$671,684 

$506,504 

$432  151 

Oper.,  maint.,  legal,  gen. 

and  other  expenses 

324,340 

299.446 

228.900 

149,685 

Net  profits 

$459,350 

$372,238 

$277,604 

$282,466 

Deduct — 

Int.  on  bonds,  &c 

*$250,537 

$267,705 

$159,440 

$169,497 

Added  to  res've  acc't  for 

prem.,  disct.,  &c 

29,552 

28.828 

32,912 

23,. 549 

Int.  during  construction 

^ 

25,284 

Depreciation,  &c 

72,100 



65.000 

42,000 

Prov.for  bad,  &c.,  debts 

15,000 

8,000 

20,000 

17,500 

Miscellaneous 

2,000 
$306,533 

1,897 
$279,249 

Total  deductions 

5367,189 

$277,830 

Bal.,  surplus  or  deficit.. sur. $92, 161 

sur.$65,705 

def.$  1,645 

sur.$4,636 

♦After  deducting  interest  received  and  amounts  charged  on  unfinished 
construction  works,  $32,875. 


BALANCE  SHEET  APRIL  30. 


1914. 
Assets —  S 

Franchises,  real  es- 
tate, &c.  (cost). ..6, 818, 372 

Prior    lien    4Hs    in 

treasury 50,288 

Discount  &  exp.  of 
prior  lien  bonds 
(written  off  yearly)    397,092 

Accounts  receivable.     195,434 

Stable,  stock,  furni- 
ture, tools,  coal, 
<&c 33,087 

Pipes,  fittings,  &c_..      25,343 

Unexpired  inaur.,&c.        3,062 

Cash 316,644 


1913. 

S 

6,619,434 
53,695 


412,107 
170,906 


31,517 

11,295 

2  515 

295,848 


Liabilities^ 

Ordinary  shares 

Preferred  shares 

Ste.  Cunegonde  5% 

debentures 

Prior  lien  4  H  %  bda_4 
5%  bonds  and  scrip 

certificates 1 

Accounts,  bills  pay- 
able, loans,  &c 

Accrued  Int.  &  wages 
Rea've  for  depr.,  &c. 
Amount  due  munici- 
palities, excl.  int.. 
Profit  and  loss 


1914. 

s 

280,000 
500,000 

250,000 
,865,207 


45,433 

94,583 

402,945 

137,515 
189,043 


Balance,  surplus,  for  fiscal  year  ending  Jan.  31  1914_ 


BALANCE  SHEET  JANUARY  31. 


1914. 
Assets — -  S 

Bldgs.  .equip.  ,land,&c3 ,992 ,2 13 

Investments a677,200 

Mdes.  on  hand  (ap- 
proximate cost) 2,685,000 

Accta.  <fe  notes  receiv.  b220,463 

Thorap.Mfg.Co.,Ltd      

Jno.MurphyCo.,Ltd.    206,178 
Keens  Mfg.  Co.,  Ltd      40,932 

Cash 225,727 

Advance  paym'ts,&c      62,159 
Deferred  charges  ...  b243,956 


1913. 
S 
3,929,152 
452,200 

2,334,909 
211,746 
115,000 
315,476 


299,504 

88,380 

438,065 


Total 8,353,828  8,184,432 


Liabilities — 

Preferred  stock 2 

Common  stock 2 

First  mtge.  bonds 2 

Account?  payable 

Customers'  and  em- 
ployees' deposits. . 
Accrued  bond  inter- 
est  

Surplus 


1914. 


,750.000 
744,900 
207,715 
330,187 


30,206        27,046 


9,199 
281,621 


Total 8,353,828  8,184,432 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — New  Director — 
Dr.  Henry  S.  Pritchett,  President  of  the  Carnegie  Founda- 
tion, N.  Y.,  and  formerly  President  of  the  Massachusetts 
Institute  of  Technology,  has  been  elected  a  director. — V.  99, 
p.  47. 

Atlanta  Birmingham  &  Atlantic  RR. — Tenders  Asked. 
— The  Equitable  Trust  Co.  as  successor  trustee,  is  asking 
tenders  for  the  sale  "without  interest  and  at  less  than  par," 
not  later  than  July  29,  at  12  m.,  of  Atlantic  &  Birmingham 
Construction  Co  .-Atlanta  Birmingham  &  Atlantic  RR.  Co. 
joint  5%  2-year  gold  notes  of  1912.— V.  99,  p.  47. 


1913. 
S 

280,000 
500,000 

250,000 
4,781,500 


,074,596  1.074,596 


201,773 

92,314 

320,252 


•96,882 


Total 7,839,322  7,597,317        Total 7,839,322  7,597,317 

In  addition  to  the  liabilities  set  forth  in  the  above  statement,  there  exists  a  liability 
to  the  City  of  Montreal  (formerly  tlie  Town  of  St.  Louis  du  Mile  End),  offset  by 
additional  assets  of  exactly  the  same  amount,  representing  a  further  pipe  system 
that  is  to  be  taken  over  by  the  company. — V.  97,  p.  1508. 

Robert  Simpson  Co.,  Ltd;  (Department  Stores), Toronto. 

(Report  for  Fiscal  Year  ending  Jan.  31  1914.) 
Pres.  Harris  H.  Fudger,  Feb.  16,  wrote  in  substance: 

The  net  earnings  show  an  increase  of  $73,218  over  the  previous  year,  and 
were  more  than  three  times  the  amount  required  for  interest  on  bonds  and 
preference  shares.  In  disposing  of  the  earnings,  the  entire  commission  to 
subscribers  and  underwriters  set  out  in  the  prospectus  in  respect  of  the  pref 
shares  issued  in  May  1912  has  been  written  off.  This  commission  might 
fairly  have  been  amortized  over  a  term  of  years,  but  the  good  earnings  of  the 
year  just  closed  made  it  possible  to  obliterate  the  amount  at  once  from  the 
balance  sheet.  As  in  the  year  previous,  $50,000  has  again  been  written  off 
plant  and  equipment  account.  Bonuses  amounting  to  $24,800  have  been 
distributed  to  members  of  the  staff,  and, after  paying  directors'  fees,  and 
dividends  amounting  to  7  1-3%  to  the  holders  of  common  stock,  the  sum 
of  $281,621  is  carried  forward  in  profit  and  loss. 

A  subsidiary  company,  known  as  the  Keens  Mfg.  Co.,  Ltd.,  was  organized 
in  May  1913  for  the  manufacture  of  lingerie  sold  by  this  company,  and  by 
our  Montreal  store.  The  Jolm  Murphy  Co.,  Ltd.  This  new  company  and 
the  other  associated  companies  show  satisfactory  returns  on  the  investment. 

PROFIT  AND  LOSS  STATEMENT  FOR  YEARS  ENDING  JAN.  31  1914. 

1912-13.  1913-14- 

Net  profit  on  merchandise 1S777,472       fS752,750 

Dividends  from  sub-companies j  1     97,940 


Atlanta  &  Charlotte  Air  Line  Ry. — Plan  Operative — • 
Time  for  Deposits  Extended. — The  stockholders  committee, 
W.  Emlen  Roosevelt,  Chairman,  30  Pine  St.,  N.  Y.,  in 
circular  of  June  29  say: 

i  More  than  80  %  of  the  stockholders  have  consented  to  the  plan  outlined 
i  In  our  letter,  of  April  20  1914,  and  the  said  plan  has  been  declared  operative. 
i  The  time  for  depositing  stock  with  the  U.  S.  Mortgage  &  Trust  Co., 
55  Cedar  St.,  N.  Y.,  the  depositary  under  said  plan,  is  hereby  extended  to 
and  including  Aug.  15  1914  on  which  date  the  company  will  he  ready  to 
deliver  to  the  stocliholders  who  have  deposited  their  stock  under  agreement 
"A,"  new  certificates  of  stock  bearing  the  guaranty  of  the  Southern  Railway 
Co.,  and  providing  for  the  payment  of  a  dividend  of  4  J^  %  on  Sept.  1  next. 

Of  the  $20,000,000  of  new  mortgage  bonds,  $5,500,000  have  already 
been  sold  and  the  proceeds  will  be  applied  to  the  payment  of  all  the  outstand- 
ing bonds  of  the  company  on  July  1  1914.  The  remaining  .$14,500,000 
bonds  will  be  issued  from  time  to  time  to  provide  for  double-tracking  the 
road  and  making  the  other  contemplated  improvements.  See  V.  98, 
p.  1458,  1991. 

Berkshire  (Mass.)  Street  Ry. — Decision. — The  Mass. 
P.  S.  Commission,  in  reply  to  the  residents  of  Lanesborough 
for  reduction  of  fares  on  lines  in  that  district  from  10  to  5 
cents,  states  that  the  financial  condition  of  the  company  does 
not  warrant  the  reduction.  The  Commission,  however, 
recommends  that  the  company  sell  tickets  to  be  used  be- 
tween 5  a.  m.  and  7  a.  m.  and  5  p.  m.  and  7  p.  m.  at  the  rate 
of  7  for  50  cents.— V.  98,  p.  999. 

Baltimore  &  Ohio  RR. — Distribution  of  Stock. — 
See  Union  Pacific  RR.  below. — V.  99,  p.  118. 

Canadian  Pacific  Ry. — Statement  by  President. — In  order 
to  set  at  rest  rumors  about  any  issue  of  new  stock  and  other 
disquieting  stories  regarding  the  company.  President  Sir 
Thomas  Shaughnessy  on  July  15  issued  the  following: 

After  the  payment  of  all  fixed  charges  and  dividends  the  company  entered 
upon  the  new  fiscal  year  July  1  with  $36,000,000  in  cash  and  $14,000,000 
in  equipment  securities,  after  having  spent  upwards  of  $30,000,000  on  rail- 
way and  steamship  construction,  for  which  4%  Consolidated  Debenture 
stocks  have  been  authorized  but  not  offered  on  the  market.  The  end  has 
nearly  been  reached  with  all  the  important  work  on  construction  and  im- 
provement that  was  in  progress,  and  only  a  comparatively  small  portion 
of  the  money  in  hand  will  be  required  for  its  completion. 

No  new  works  of  any  magnitude  are  contemplated  at  present  and  there- 
fore no  necessity  exists  for  the  further  issue  of  capital  stock.  It  is  not  un- 
likely, however,  that  the  directors  will,  at  the  meeting  in  October,  recom- 
mend to  the  shareholders  that  the  authorized  ordinary  share  capital  be 
made  to  conform  to  the  amount  for  which  the  company  has  legal  warrant 
so  as  to  provide  for  the  future  capital  requirements  as  and  when  they  arise. 
—V.  99,  p.  118. 

Chicago  &  Alton  RR. — Agreement. — 
See  Union  Station  Co.  of  Chicago  below. — V.  99,  p.  47. 

Chicago  &  Eastern  Illinois  RR. — Operations  on  Chicago 
&Indiana  Coal  Ry. — Bigelow  &  Co.,  N.  Y.  and  Phila.,  have 
received  some  additional  data  from  the  receivers  bearing 
directly  upon  the  operation  of  the  Chicago  &  Indiana  Coal 
Ry.,  concerning  which  the  firm  says  in  substance: 

The  prospects  for  the  Chicago  &  Indiana  Coal  Ry.  seem  to  be  very  poor, 
as  set  forth  by  the  fact  that  products  of  mines  constitute  over  72%  of  its 
total  tonnage  and  nearly  52%  of  its  total  revenue,  while  the  receivers  have 
previously  said  that  the  company's  coal  fields  are  substantially  worked  out, 
and  all  other  coal-mming  along  the  line  has  practically  ceased  (V.9S,  p.  1992) 

(1)  Freight  Business  ofCh.  &  Ind.  Coal  Div.  Determined  on  Mileage  Pro  Rata. 

July   &         Est. 
iVor.  1913-     One  Year 

Originatmg  on  line $31,449     $188,694 

Received  by  line 14,128         84,768 

Via  the  line 8,473   '      50,837 

Total  freight  revenue $54,050     $324,299 

Less  est.  amt.  for  switching  absorbed  &  other  claims, 10%     5,405         32,430 


Total  net  income. $777,472        58.50,690 

Balance  brought  forward  from  last  year 219,224 


Total $1,069,914 

Deduct— Bond  int..  $111,413;    pref.  div.  (6%),  $165,000;    com.  div., 

$210,443;  total $486,856 

Deprec'n  of  plant  &  equip.,  $50,000;  subscribers'  and  underwriters' 

commission  on  pref .  shared,  $225,137;  total 275,137 

Bonuses  to  employees,  $24,800,  and  directors'  fees,  $1,500;  total 26,300 


$281,621 


1913. 
S 

2,750.000 

2,744,900 

2,250,833 

183,051 


9,378 
219,224 


a  Investments  yearly  include  Thompson  Mfg.  Co.,  Ltd.  (entire  stock  Issue  of 
3,000  shares  at  par),  $150,000;  The  Jno.  Murphy  Co.,  Ltd.,  3,022  shares  at  par, 
$302,200;  and  also  in  1914   Keens  Mfg.  Co.,  Ltd.,  2,250  shares  at  par,  $225,000. 

b  Deferred  charges  in  1914  Include  proportion  of  catalogue  expenditures,  unexpired 
Insurance  premium  and  other  prepaid  expenses,  &c.,  $131,414,  again.'*!.  .?100,386  In 
1913,  and  sub.scribers'  and  underwriters'  commissions  on  bonds,  $112,542  for  1913-14, 
against  $337,679.— V.  98,  p.  1541. 

GENERAL  INVESTMENT  NEWS. 


Net  freight  revenue $48,645     $291,869 

(2)  Freight  Statement  Chic.  &  Ind.  Coal  Ry.  and  Chic.  &  East.  Illinois,  Cover- 
ing Freight  Billed  from  and  Received  at  Chic.  &  Ind.  Coal  Ry.  Stations. 

■July  A  Nov.   1913 Estimate  for  Year- 


(a)  Forwarded — •  Tons.  iP.C.) 

Products  of  agriculture  10,625  (9.56) 

Live  stock  (99%)  etc.  1,682  (1.51) 
Bitumin .coal ,  52.47% 

stone,  &c.,  47.53%  80,112  (72.07) 

Products  of  forest 970  (0.87) 

Manufactures 16,372  (14.71) 

Other  commodities---  1,397  (1.26) 


Revenue. 
$12,478 
3,047 

35,437 

566 

14,393 

2,377 


P.C.)) 

(18.27)1 
(4.46)  I 

(51.88) ^ 
(0.84)  I 

(21.07)1 
(3.48)  J 


Tons. 


Revenue. 


666,949  $409,793 


Total - 111,158(100.00)  $68,299(100.00) 

Connecting  lines 2,328  1,466 

Total 113.486 

b  Received  from  con- 
necting lines.,  incl. 
C.  &  E.  I.  RR 99,738 


666,949  $409, 
13, %9         8, 


^93 
99 


$69,765 


$68,108 


680.918  $418,592 


598,429  $408,648 


Grand  total 213,224  $137,873  1,279,347  $827,240 

Revenue  for  the  year  obtained  by  multiplying  the  results  of  July  and 
Nov.  1913  by  sue  (See  also  V.  98,  p.  1992).— V.  99.  p.  119. 

Chicago  Great  Western  RR. — Lease  of  Part  of  Road.— 
The  company  has  leased  for  50  years  to  the  Minneapolis 
St.  Paul  Rochester  &  Dubuque  Electric  Traction  Co.,  com- 
monly called  the  "Dan  Patch,"  the  portion  of  its  line  ex- 
tending from  Randolph  to  Mankato,  Minn.,  57  miles. — 
V.  97,  p.  1203. 

Chicago  &  Indiana  Coal  Ry. — Freight  Business. — 

See  Chicago  &  Eastern  Illinois  RR.  above,  and  compare  V.  98,  p.  1992. 

Chicago  Rock  Island  &  Pacific  Ry. — Underwriting 
Syndicate. — It  was  stated  this  week  that  an  underwriting 
syndicate  has  been  formed  to  guarantee  the  taking  of  stock 
to  be  offered  to  the  stockholders  of  the  Rock  Island  Co.  and 
bondholders  of  the  Chic.  R.  I.  &  Pae.  RR.  See  proposed 
plan  in  V.  98,  p.  1919.— V.  98,  p.  1993. 

Chicago  Elevated  Rys. — Debentures. — The  follo-ning  par- 
ticulars are  given  out  regarding  the  re-issue  of  §7,000,000 
10-year  6%  debentures,  made  in  connection  with  the  pay- 
ment on  July  1  1914  of  $30,000,000  3-year  5%  notes. 

Notes  dated  July  1  1914  and  due  July  1  1924,  but  redeemable,  all  or  any 
part,  when  drawn  by  lot,  at  par  and  Int..  on  any  interest  date  up  to  and 
including  July  1  1919,  and  thereafter  at  a  premium  of  2H%  .upon  pub- 
lished notice  In  New  York    for  at  least  four  weeks  prior  to  redemption. 

Interest  and  principal  payable  in  gold  at  National  City  Hank  of  N.  Y.. 
the  regi.strar.     Denom.  $100  and  .Sl.OOO  c*. 

Principal  and  interest  payable  "without  deduction  for  any  tax  or  taxes 
other  than  such  as  may  be  Imposed  upon  the  holder  hereof  imder  the 
authority  of  any  Federal  income  tax  law  which  the  promissors  may  be  re- 
quired or  suffered  to  pay  hereon,  or  to  retain  herefrom,  under  any  present 
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or  future  law  of  the  United  States,  or  any  State,  county  or  municipality 
therein. 

See  sale  of  $14,000,000  2-year  5%  secured  gold  notes  of  Chicago  Elevated 
Rys.  in"Chronlcle"  of  June  27,  p.  1992. 

Cincinnati  &  Hamilton  Traction  Co. — Decision. — 

Judge  Sater  in  the  U.S.  District  Court  at  Columbus  on  July  9  held  in- 
valid the  ordinance  recently  passed  by  the  City  Council  and  signed  by 
Mayor  Spiegel,  which  provided  for  a  5-cent  instead  of  a  10-cent  fare  from 
Cincinnati  to  Carthage  and  Ilartwell.  An  injunction  is  granted  against 
the  enforcement  of  the  ordinance.  j 

The  Court  holds  that  all  of  the  franchises  imder  which  the  Millcreek  | 
Valley  line  is  being  operated  between  Fifth  and  Walnut  streets  and  the  j 
present  north  corporation  line  of  Cincinnati  are  valid  and  have  not  expired,  i 
and  that  the  enforcement  of  the  ordinance  would  wrongfully  impair,  and  to  I 
a  considerable  extent  destroy, the  property  rights  of  the  company  and  of 
the  Ohio  Traction  Co.,  and  also  operate  to  the  detriment  of  their  stock- 
holders and  creditors.     Compare  V.  98,  p.  1392. 

Columbus  Bluffton  &  Eastern  RR. — Transferred. — The 
Union  Trust  &  Savings  Bank  of  Bluffton,  the  receiver,  on 
July  7  placed  on  record  a  deed  conveying  the  road  to  the 
bondholders'  committee  which  purchased  the  same  at  re- 
ceivers' sale  in  Feb.  1914.  A  mortgage  has  been  made  to  the 
Fletcher  Trust  &  Savings  Bank  of  Indianapolis  for  $504,000. 
Practically  all  claims  arising  from  the  wreck  in  Marion,  O.,  on 
July  7  1912  have,  it  is  stated,  been  paid.— V.  98,  p.  1920. 

Columbus  Marion  &  Bucyrus  (Electric)  Ry. — Trans- 
ferred.— James  H.  Caldwell  of  Troy,  N.  Y.,  Chairman  of 
the  bondholders'  committee  which  bought  the  road  at  fore- 
closure sale  in  May  1913,  has  turned  over  the  property  to  a 
new  company,  with  George  Whysall  as  President  and  Gen- 
eral Manager.     See  reorganization  plan,  V.  96,  p.  1488,  1839. 

Des  Moines   &   Ft.   Dodge  RR. — Meeting  Adjourned. — 

See  Minneapolis  &  St.  Louis  RR.  below. — V.  98,  p.  1844. 

Detroit  United  Ry. — Appraisal. — Prof.  Edward  W. 
Bemis  signed  a  contract  with  the  Street  Ry.  Commission  on 
July  6  to  make  an  inventory  and  appraisal  of  the  company's 
property  within  the  one-fare  zone,  to  be  completed  by  Oct. 
10,  a  month  before  the  fall  election.  An  extra  month  will 
be  allowed  for  a  detailed  report. 

If  the  appraisal  is  acceptable  to  the  company's  officials,  and  the  city 
and  company  can  agree  on  a  purchase  price,  the  Street  Ry.  Commissioners 
hope  to  nave  the  question  of  purchase  and  the  bond  issue  submitted  to  the 
people  at  the  fall  election.  As  the  conmany  considers  its  property  worth 
$35,000,000  as  an  investment,  it  is  likely  that  a  purchase  price  agreeable 
to  its  stockholders  would  not  be  far  from  this  figure. 

President  Hutchins  in  a  letter  offers  the  fullest  co-operation  in  the  work, 
provided  the  company  is  treated  fairly.  If  for  any  reason  the  company 
should  conclude  to  withdraw  its  co-operation.  Prof.  Bemis  is  to  be  given 
an  extension  of  time  for  his  work. —  v.  98,  p.  1693. 

Hudson  &  Manhattan  RR. — Authorized. — The  N.  J. 
Public  Utility  Commission  on  Thursday  approved  the  appli- 
cation of  the  company  to  issue  $154,000  1st  Ref.  M.  5s  of 
1913,  making  $36,716,633  out. 

The  bonds  have  been  already  authorized  by  the  New  York  Public  Service 
Commission  (V.  98,  p.    11.56).— V.  98,  p.    1993. 

Illinois  Central  RR. — Settlement. — The  company  and 
the  Yazoo  &  Mississippi  Valley  have  reached  a  settlement 
with  the  State  in  the  litigation  growing  out  of  the  ad  valorem 
and  privilege  taxes  levied  on  the  roads,  which  have  been 
pending  for  some  time.     Compare  V.  98,  p.  1459. 

Under  the  settlement  both  companies  are  to  pay  privilege  taxes.  The 
Yazoo  &  Mississippi  Valley  is  to  pay  in  full  on  the  basis  fixed  by  the  Com- 
mission in  1913  and  the  Illinois  Central  is  to  pay  half  of  the  increase  made 
over  its  1912  assessment.  The  agreement  also  carries  with  it  the  acceptance 
of  the  same  basis  as  to  1914. — V.  99,  p.  48. 

Intermountain  Rate  Case. — Order  of  Commerce  Commis- 
sion.— The  Inter-State  Commerce  Commission,  by  agree- 
ment with  the  carriers,  on  July  11  fixed  Oct.  1  next  as  the 
date  on  which  its  order  in  the  intermountain  rate  cases  is  to 
become  effective,  except  as  to  certain  articles  embraced  in 
Schedule  "C",  regarding  which  a  re-hearing  will  be  granted. 
The  original  order,  which  was  dated  June  22  1911,  never 
became  operative,  owing  to  the  litigation  brought  by  the 
railroads  to  test  its  validity.  The  U.  S.  Supreme  Court  on 
June  22  rendered  a  decision  favorable  to  the  Commission  (see 
editorial,  V.  98,  p.  1953-55).  The  statement  made  by  the 
Commission  follows: 

The  Supreme  Court  decision  recently  handed  down  fully  sustained  the 
position  which  the  Commission  had  taken  in  its  order.  The  trans-conti- 
nental carriers  have  acquiesced  in  that  situation.  As  the  order  itself  dates 
from  June  22  1911,  a  new  effective  date  had  to  be  set  on  which  the  order 
should  become  operative.  To  permit  the  compiling  and  publishing  of  the 
tariffs  to  be  put  in  effect,  the  Commission  has  fixed  the  date  of  Oct.  1  1914, 
at  which  time  the  order  is  to  become  operative  upon  all  articles  except 
certain  articles  named  hereafter  as  embraced  in  Schedule  C.  By  Oct.  1, 
therefore,  the  trans-continental  carriers  will  have  in  effect  new  schedules 
conforming  either  literally  to  the  fourth  section  of  the  Inter-State  Commerce 
Act,  or  taking  only  such  percentages  over  the  through  rates  as  were  desig- 
nated for  the  respective  zones  in  the  original  order. 

The  Commission  also  determined  slightly  to  alter  zone  bounds  fixed  in 
the  original  order  in  order  to  make  the  zones  on  diagonal  traffic  from  the 
Lake  Superior  region  to  the  South  Pacific  Coast  and  from  Galveston  to  the 
North  Pacific  Coast  conform  to  the  zones  already  fixed  in  the  tariffs 
applicable  to  class  rates.  The  zones  as  originally  defined  will  still  apply  to 
direct  westbound  movement,  along  substantially  the  same  parallels.  It 
Will  thus  come  about  that  by  Oct.  1  on  372  commodities  car-loads  and  on 
41  commodities  less  than  car-loads  the  fourth  section  order  will  be  fully 
operative.  ...  ,  .      , 

On  representation  of  the  trans-continental  carriers  it  was  determmed , 
without  at  this  time  in  any  wise  modifying  the  original  order  except  as  indi- 
cated above  in  the  matter  of  zone  boundaries,  to  grant  a  hearmg  early  in 
October  to  afford  the  carriers  opportunity  to  show  tnat  on  certain  articles 
a  greater  degree  of  relief  is  justified  than  that  afforded  imder  the  original 
order.  This  hearing  in  October  will  be  confined  to  articles  where  the 
present  through  rate  from  the  Missouri  River  to  the  Pacific  Coast  for  car- 
loads Is  $1  orTess,  and  for  less  than  car-loads  $2  or  less.  It  embraces  107 
items,  67  car-loads  and  40  Uss  than  car-loads.  The  traffic  in  question 
contributes  heavy  bulk  traffic  where  there  is  now  heavy  shipment  by  sea 
from  the  Atlantic  to  the  Pacific. 

By  express  stipulation  of  the  carriers  they  agree  that  after  said  hearing 
and  after  the  Commission  has  given  consideration  to  the  data  therein 
adduced,  the  carriers  on  Jan.  1  thereafter  will  without  delay  comply  with 
the  order  of  the  Commission  in  to  to.  They  maintain  that  they  can  .sub- 
stantiate the  contention  that  on  some  of  this  heavy  sea-borne  traffic  they 
are  entitled  to  a  greater  degree  of  relief  than  was  afforded  under  the  terms 
of  the  original  order.  .    .      ,         ,  ^   ,    ,      .,,  , 

The  upshot  of  the  matter  is  that  the  Commission  s  order  on  Oct.  1  will  be 
in  effect  for  all  articles  except  those  last  mentioned,  and  on  Jan.  1  there- 
after for  all  articles  whatsoever,  and  under  the  terms  of  the  original  order 
unless  as  the  result  of  the  October  hearing  the  Commission  determines  that 
additional  relief  upon  the  indicated  articles  in  Schedule  C  is  appropriate. 
Schedule  C  embraces  such  articles  as  sulphate  of  ammonia,  chloride  of  cal- 


cium, carbide  of  calcium,  canned  fruits,  fish,  corn,  all  meals,  mince  meats, 
tomatoes,  &c.;  green  coffee,  cotton  piece  goods,  hardware  and  tools,  pig 
iron,  structural  iron,  iron  fence,  iron  posts,  iron  pipe,  wire  fencing,  paints, 
paper  and  articles  of  rice,  radiators,  sectional  boilers,  &c.;  pig  and  slab  tin 
and  insulated  copper  wire. — ^V.  98,  p.  1993. 

Kansas  City  Clay  County  &  St.  Joseph  (Electric)  Ry. 

Results  for  Years  ending  May  31  1914. 

Gross  earnings $.58 1 ,033 1  Accrued  bond  interest $151,1 06 

Net,  after  taxes 270,053  I  Balance,  surplus 118,947 

A  block  of  1st  M.  5s  of  1941  is  offered  at  94)^  and  int. — V.  98,  p.  1157. 

Kansas  City  Mexico  &  Orient  Ry. — Circular  to  Creditors. 
— A  circular  letter  sent  out  July  13  by  counsel  for  general 
creditors  says  in  substance: 

On  July  6  1914,  in  a  suit  to  foreclose  a  mortgage,  the  property  was  .sold 
for  a  sum  insufficient  to  pay  in  full  the  bonded  debt  and  leaving  nothing 
for  general  creditors.  After  the  sale,  a  new  company,  styled  The  Kansas 
City  Mexico  &  Orient  Railroad  Co.,  took  over  the  entire  property  and  is 
now  operating  the  system.  Representing  a  number  of  the  creditors,  we 
contend  that  the  new  company  is  virtually  the  old  company  under  a  new 
name,  and  that  the  new  company  is  liable  for  the  debts  of  the  old,  at  least 
to  the  extent  of  the  interest  which  the  stockhplders  of  the  old  company 
will  have  in  the  new  company.  Accordingly,  we  have  instituted  suit  inthe 
District  Court  of  Sedgwick  County,  Kan.,  at  Wichita,  for  the  enforcement 
of  the  rights  of  creditors  we  represent.  For  co-operation  address  New  & 
Krauthoff,  Gloyd  Building,  Kansas  City,  Mo.  [Signed  by  said  firm;  also 
by  McClintock  &  Quant,  Topeka,  and  Houston  &  Brooks,  Wichita.] 

[The  suit,  it  is  understood,  will  come  up  in  Wichita  to-day.  The  new 
company  applied  to  the  Kansas  P.  U.  Comm.  for  permission  to  issue 
$45,000,000  stock  (the  auth.  issue,  it  was  said,  would  be  raised  to  S,50, 000, 000) 
and  .SO, 000, 000  of  2-year  6%  gold  notes,  secured  by  pledge  of  S31, 000.000 
new  bonds,  these  bonds  for  first  five  years  to  be  entitled  to  interest  only  if 
earned,  non-cumulative.  The  Commi.ssion,  it  is  said,  has  limited  the  stock 
issue  to  $20,000,000,  but  sanctioned  the  proposition  as  to  bonds  and  notes. 
(See  V.  98,  p.  1244,  1845.).— V.  99,  p.  119. 

Kansas  City  Railways. — Fraiichise  Ordinance. — The 
ordinance  adopted  by  the  City  Council  of  Kansas  City,  Mo., 
signed  by  the  Mayor,  accepted  by  the  company,  and  on  July  7 
voted  by  the  people,  forms  a  pamphlet  of  about  60  pages. 
Some  of  the  leading  provisions  we  have  condensed  as  follows: 

Merger. — The  company  (duly  organized  for  the  purpose)  will  acquire  all 
the  property,  franchises  and  privileges  in  Missouri  owned  by  the  Metro- 
politan St.  Ry.  Co.,  Central  Electric  Ry.  Co.  and  the  Kansas  City  Elevated 
Ry .  Co. ,  and  all  the  propertyof  said  Kansas  City  &  Westport  Belt  Ry.  Co. , 
free  and  clear  of  all  liens  except  judgments  for  injuries.  At  the  same  time 
all  contracts  between  the  city  and  said  other  companies  and  all  claims 
thereunder,  except  as  herein  otherwise  expressly  stated,  are  annulled. 

Term  of  Franchise. — 30  years  from  vote  on  ordinance  by  the  people. 

Organization. — The  aggregate  amount  of  outstanding  mortgage  indebt- 
edness and  capital  stock  of  tlie  company  shall  at  no  time  exceed  the  value 
its  property,  wherever  situated,  exclusive  of  franchise  value  under  this 
ordinance.  The  company  shall  upon  demand  deliver  to  the  city  one 
share  of  stock  to  qualify  each  person  designated  by  the  city  as  its 
representative  on  the  board.  The  stock  of  such  company  shall,  pending 
the  acquisition  of  the  title  as  aforesaid,  be  deposited  with  U.  S.  Judge 
William  C.  Hook,  to  be  held  for  the  benefit  of  the  parties  entitled  thereto 
under  a  plan  of  reorganization  to  be  hereafter  prepared  or  in  case  reorgani- 
zation cannot  be  effected ,  then  for  the  benefit  of  those  who  pay  for  the  stock. 
Such  plan  of  reorganization  must  be  in  harmony  with  this  ordinance  and 
must  be  aoproved  by  Judge  Hook  or  his  successor  in  office.  Of  the  11 
directors,  Kansas  City,  Mo.,  shall  select  five, who  at  the  outset  will  be 
William  T.  Kemper,  John  H.  Wiles,  Davis  M.  Pinkerton,  Frank  C.  Niles 
and  John  W.  Wagner  to  serve  for  5,4,3,2  and  1  years,  respectively.  The 
city  may  by  agreement  with  Kansas  City,  Kan. ,  give  to  the  latter  the  right 
to  name  not  more  than  two  of  said  five  city  directors. 

Books. — The  City  Comptroller,  or  accountants  authorized  by  him,  under 
the  direction  of  the  Mayor  or  of  the  city  directors,  shall  have  the  right  at 
all  reasonable  times  to  examine  all  the  books,  vouchers,  &c. ,  and  there  shall 
also  be  an  annual  audit  for  the  year  ending  May  31  and  a  formal  written 
report  by  public  accountant  selected  by  company  and  City  Comptroller. 

Board  of  Control. — Will  consist  at  outset  of  P.  J.  Kealy  for  the  company 
and  Robert  P.  Woods  for  the  city,  with  salaries  not  less  than  $6,000  nor 
over  .$10,000;  any  difference  between  to  be  determined  by  an  arbiter  to 
be  selected  by  the  judges  of  the  Kansas  City  Court  of  Appeals.  Said  board 
of  control  shall,  with  the  aid  of  engineers,  clerks,  &c.,  (1)  supervise  the 
routing,  stopping  and  schedules  of  cars;  (2)  require  the  operation  of  suffi- 
cient cars:  (3)  supervise  construction,  reconstruction,  equipment.  &c.; 
(4)  properly  classify  and  charge  all  expenditures;  (5)  supervise  the  book- 
keeping; (6)  file  semi-annually  complete  statement  of  all  receipts  and  dis- 
bursements, and  of  the  condition  of  the  capital  and  other  accounts,  &c. 

Fares. — The  fares,  until  and  unless  reduced  as  in  this  ordinance  provided, 
shall  be  5  cts.  for  each  passenger  over  12  years  of  age  and  234  cts.  for  each 
passenger  of  8  to  12  years,  over  entire  system  within  the  city.  Universal 
transfers  free  over  alfparts  of  the  city ,  and  also  over  all  parts  of  the  system 
in  Kansas  within  the  limits  of  Rosedale  and  Kansas  City,  Kan.,  and  inter- 
mediate points,  so  long  as  the  company  shall  operate  therein. 

Rehabilitation — Immediate  Extensions  and  Additions. — As  soon  as  the 
12th  St.  viaduct  is  completed,  the  company  shall  electrify  all  parts  of  the 
system  not  then  electrified.  The  company  shall  proceed  immediately  to 
put  its  entire  street  railway  and  equipment  in  first-class  condition  and  com- 
plete the  work  within  three  years,  expending  $1 ,500,000  or  so  much  thereof 
as  may  be  necessary,  adding  also  for  each  of  the  three  years  25  new  cars 
and  5  miles  of  track  as  extensions  (shown  in  the  ordinance) . 

The  city  shall  own  and  be  charged  with  the  cost  of  the  following  named 
portions  of  said  lines  viz.:  Broadway  from  Southwest  Boulevard  to  24th  St., 
and  thence  across  the  Union  Station  Plaza  or  along  24th  St.  to  Main  St.  and 
along  Mam  St.  to  19th  St.  ,     .,^        ^    ^^  ^       . 

Also  a  further  $250,000  shall  be  used  at  once  to  bmld  such  other  extensions 
as  the  board  of  control  may  determine. 

Future  Extensions. — The  city  at  any  time  after  three  years  may  require 
the  company  to  construct  extensions  as  follows:  (a)  any  4  miles  of  track  a 
year  not  manifestlv  imneeded;  (b)  such  additiona.  extensions,  reasonably 
necessary,  that  will  pay  not  less  than  6%  per  annum  over  and  above  the 
expense  of  operating  and  maintaining.  .  ,  ^  ,  ,,      . 

Rights  to  Other  Companies. — The  city  shall  have  the  right  to  authorize 
one  or  more  street  railway  companies  to  use  the  tracks  of  the  company 
for  six  consecutive  blocks  or  less,  also  over  the  Main  and  Delaware,  lOth 
St.,  3d  St.  and  Cherry  St.  loops  and  the  Allen  Ave.  viaduct. 

The  company  shall  pay  to  each  existing  interurban  line  for  the  use  of 
interurban  cars  while  on  the  company's  tracks,  a  sum  equalmg  15%  of  the 
amount  received  by  it  from  each  through  passenger  at  its  regular  city  rate. 

Express  Matter. — The  company  may  carry  U.  S.  mail  and  also  light  pack- 
ages or  parcels.  „,„.,^  j         i...  •, 

Paving. — Company  must  pave  for  18  mches  beyond  each  outer  rail — 
on  parkways  for  30  inches.  j  ^       ,    „ 

Street  Cleaning,  &c. — The  company  shall  sweep,  keep  clean  and  free  from 
snow  and  ice  and  sprinkle  or  oil  that  portion  of  the  streets  which  it  is  re- 
quired to  pave  and  keep  in  repair,  the  city  to  furnish  the  water  free. 

Capital  Value. — The  capital  value  of  all  of  the  property  in  Missouri  is 
hereby  fixed  at  $25,648,806,  plus  the  cost  of  all  additions,  extensions  and 
betterments  made  after  May  31  1913  properly  chargeable  to  capital  accoimt. 
The  amount  named  takes  into  consideration  the  value  of  all  existmg  prop- 
erty in  Missouri  on  May  31  1913,  together  with  the  value  of  the  earnmgs 
for  the  fixed  period  of  existing  contracts  with  the  city,  as  well  as  the  total 
moneys  expended  in  building  up  said  properties,  said  sum  being  a  compro- 
mise between  company  and  city  of  their  respective  calculations. 

The  company  agrees  to  procure  such  new  money  as,  together  with  such 
portions  of  the  siu-plus  as  by  this  ordinance  may  be  used  to  pay  for  ex- 
tions  and  additions  to  property  in  Missouri,  will  provide  the  following  surns 
of  money  with  which  to  pay  for  additions  and  extensions  to  be  made  m 
accordance  with  this  ordmance,  to  wit,  yearly;  moo  m^o 

1914-1918       1919-1923.     1924-1928.     1929-19.33.     1934-1938.     1939-1943. 
$650:000  $725,000        .$775,000         $825,000      $875,000         ..$925,000 

Such  new  money  shall  be  added  to  and  become  a  part  of  the  capital  value, 
and  if  the  net  earnings,  in  the  aggregate,  exceed  or  are  less  than  35%  of 
the  gross  receipts  in  any  year,  then  the  amount  so  to  be  annually  expended 
shall  be  correspondingly  increased  or  diminished.  *.  ^  .    ^ 

There  has  been  filed  in  the  City  C:ierk's  office  a  reconcilement  dated 
Sept.  6  1913  of  the  appraisals  of  Bion  J.  Arnold  and  L,  R.  Ash  (V.  66. 
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p.  553),  wherein  it  is  agreed  that  the  depreciated  physical  value  of  all 
property  in  Missouri  and  Kansas  May  31  1912  was  S22,500,000,  84% 
thereof  being  in  Missouri  and  16%  in  Kansas.  There  has  also  been  filed 
a  statement  showing  that  between  May  31  1912  and  May  31  1913  the  re- 
ceivers added  to  property  value  in  Missouri  $600,000,  making  the  total 
depreciated  value,  exclusive  of  other  elements  of  value,  of  the  physical 
property  in  Misisouri  $19. .500.000  as  of  May  31  1913.  The  board  of  con- 
trol shall  within  90  days  adjust  said  appraisal  inventories  in  detail  without 
Increasing  or  decreasing  the  totals  as  stated  in  t'lis  paragraph. 

Disposition  of  Earnincjs. — Out  of  each  year's  gross  earnings  in  Missouri 
there  shall  be  paid  in  this  order:  (1)  All  expenses  of  management ,  opera- 
tion and  maintenance,  and  all  taxes,  license  fees  and  special  assessments. 
(2)  To  the  company  6%  per  annum,  cumulative,  upon  the  capital  value 
from  time  to  time  determined.  (3)  All  liabilities  for  personal  injuries  and 
damages  to  property.  (4)  The  remaining  surplus  income  shall  be  credited 
to  the  city  from  time  to  time  and  shall  be  used  by  the  company  to  T'ay  for 
extensions  and  additions  to  the  property  until  the  sum  of  .S6, 300, 000  is  so 
used.  No  part  of  said  sum  and  no  part  of  the  value  of  any  additions  or 
extensions  acquired  by  the  use  thereof  shall  be  added  to  or  become  a  part 
of  capital  va,lue  or  be  considered  as  a  payment  in  reduction  thereof. 

When  said  S6 ,300 ,000  shall  have  been  so  used,  then  and  thereafter  the 
surplus  income  shall  be  paid  two-thirds  to  the  city  and  one-third  to  the  com- 
pany. The  two-thirds  belonging  to  the  city  shall  be  credited  to  it  until 
the  city  otherwise  ordains  and  be  used  either  (a)  to  reduce  capital  value, 
or  (b)  for  additions  and  extensions  approved  by  the  city's  directors. 

The  city  expressly  reserves  the  right  at  any  time  after  said  sum  of  $6,- 
300,000  shall  have  been  paid,  first,  by  ordinance,  to  reduce  fares  and  thereby 
aiminish  the  amount  of  its  share  of  surplus  income,  but  not  so  as  materially 
to  reduce  the  company's  share  below  what  it  would  be  if  the  fare  had  not 
been  reduced  and,  second,  by  ordinance  approved  by  vote  of  the  people 
to  direct  that  its  surplus  income  be  used  for  any  other  public  purpose. 

When  and  as  said  surplus  is  used  either  to  reduce  capital  value  or  to  pay 
for  additions  or  extensions .  it  shall  be  deemed  and  taken  to  be  an  invest- 
ment by  the  city  of  so  much  money  in  the  property  towards  the  acquisition 
of  title  to  the  proiierty  as  hereinafter  provided,  and  to  that  extent  the  city 
shall  become  and  be  an  owner  of  an  equitable  interest  in  the  property ,  sub- 
ject to  the  company's  right  to  capital  value,  the  return  thereon  and  partici- 
pation as  defined  in  this  ordinance. 

When  and  as  capital  value  is  reduced, the  6%  return  thereon  shall  abate 
and  cease  pro  tauto.  The  rights  and  interests  of  the  company,  share- 
holders, bondholders,  mortgages  and  all  per.sons  claiming  any  interest 
In  the  property  under  or  tlirough  the  company  shall  be  restricted  and 
confined  to  and  be  no  greater  than  the  right  to  be  paid  the  capital  value 
of  the  property  from  time  to  time. 

All  the  covenants  in  this  contract  shall  run  with  the  property  in  what- 
soever manner  the  same  may  be  mortgaged,  sold,  traxisf erred  or  conveyed, 

Maintrnancr,  <f<:c. — Each  year  the  board  of  control  shall  determine  what 
percentages  of  the  gross  earnings  shall  be  used  during  that  year  for  (a)main- 
tenance,  repairs,  renewals  and  depreciation,  and  (b>  for  damage  claims, 
such  percentages  to  be  not  less  than  16%  and  4%i,  respectively. 

Right  of  City  to  Acjitire. — The  company  agrees  that  the  city  shall  have  the 
right  (when  legally  empowered  so  to  do)  to  become  the  owner  of  the  prop- 
erty in  .Jackson  County,  Mo.,  as  follows: 

(a)  Whenever,  by  application  of  the  city's  share  of  the  surplus,  the  capital 
value  shall  be  reduced  to  an  amount  not  in  excess  of  .50%  of  the  combined 
capital  value  and  cost  of  extensions  and  additions,  then  the  city  shall  at 
once  become  the  owner  of  all  of  the  property  in  Jackon  County,  subject 
only  to  a  lien  sr-curing  the  payment  of  the  balance  unpaid  of  the  capital 
value  in  Missouri  and  any  mortgage  securing  same. 

(b)  Whenever,  by  the  application  of  the  city's  interest  In  the  surplus 
income  to  the  reduction  of  such  capital  value  and  to  the  payment  for  ex- 
tensions and  additions  to  property  and  by  payment,  by  the  city  to  the 
company,  of  cash,  the  capital  value  shall  be  so  reduced,  or  the  actual  value 
so  increased,  that  the  unpaid  portion  of  the  capital  value  shall  not  exceed 
50%  of  the  sum  mentioned,  then  if  the  city  shall  also  pay  to  the  company 
in  cash  the  value  of  the  remainder  of  its  right  to  participation  and  the  cost. 
If  any,  of  redeeining  beff)re  maturity  such  mortgage  bonds  of  the  company 
as  it  may  be  neci«sary  to  redeem  in  order- to  accomplish  the  purpose  afore- 
said at  not  exceeding  a  premium  of  3%  on  the  bonds  so  redeemed,  the 
city  shall  thereupon  become  the  owner  of  all  said  property  in  Missouri, 
subject  to  a  lien  to  secure  the  payment  of  the  unpaid  portion  of  the  capital 
value  and  any  mortgage  s(-curing  same  or  any  part  thereof. 

Whenever  such  capital  value  shall  be  reduced  by  any  of  the  methods 
aforesaid  to  50%  of  the  sum  fforesaid  then  the  company's  right  to  partici- 
pation in  tne  surT)lus  shall  cease  and  entire  surplus  shall  belong  to  the  city. 

(c)  The  city  may  at  any  time  pay  for  the  entire  capital  value  but 
prior  to  the  time  such  capita!  value  shall  have  been  reduced  to  one-half 
of  the  sum  aforesaid,  it  shall  i^ay  also  for  the  value  of  the  remain- 
der of  the  comrany's  right  to  participation  in  the  surplus  income,  and  also 
the  cost  of  redeeniing,  before  maturity,  mortgage  bonds  in  order  to  accom- 
plish said  purpose,  not  exceeding  a  premium  of  3%'on  bonds  so  redeemed. 

If,  however,  before  the  com;  any 's  right  to  participation  in  the  surplus 
Income  begins,  the  city  should  pay  in  cash  the  entire  capital  value  and  also 
all  sums  due  as  a  return  thereon,  as  well  as  the  said  sums  necessary  to  re- 
deem bonds,  then  there  shall  be  no  payment  on  account  of  the  value  of  the 
said  right  of  participation .  but  in  such  event  the  city  shall  take  the  property 
only  for  municipal  operation  and  ownership,  and  shall  continue  to  own  and 
operate  the  i)roperty  for  a  period  of  5  years  thereafter,  or  it  may  sell  said 
property,  or  to  grant  the  right  to  operate  the  same,  to  another  than  the  com- 
pany within  said  period  on  gving  6  mos.  notice  and  paying  to  the  company 
the  full  value  of  the  company's  right  of  participation  in  the  surplus  income. 

Mortgnncs. — Any  and  every  mortgage  shall  conform  to  the  provisions 
of  this  ordinance,  and  may  cover  the  whole  or  any  part  of  the  property 
at  any  time  owned,  but  not  any  line  or  extension  built  by  the  city.  It  may 
Include  all  pr<)p<'rty  in  Missouri  and  Kansas,  but  that  portion  which  in 
Missouri  shall  not  stand  as  security  for  so  much,  if  any,  of  the  obligations 
at  any  time  outstanding  as  are  in  excess  of  the  then  capital  value  of  the 
part  of  the  property  in  Missouri,  and  it  shall  be  released  as  to  such  prop- 
erty when  such  capita!  value  and  the  return  thereon  has  been  paid.  If, 
however,  it  includes  only  the  property  in  Missouri,  then  the  aggregate 
amount  of  bonds  at  any  time  issued  and  outstanding  under  all  mortgages 
which  are  liens  upon  such  property  shall  never  exceed  the  then  capital  value 
as  herein  defined.  Whenever  the  city  acquires  the  property  all  such  mort- 
gages, so  far  as  they  arc  liens  upon  the  property  acquired,  shall  be  closed 
and  the  princi()al  indebtedness  thereby  secured  shall  not  be  increased. 

In  the  event  mortgage  bonds  theretofore  issued  by  the  company  shall 
be  in  excess  of  the  amount  sulsject  to  which  the  property  is  to  be  conveyed 
to  the  city  under  this  ordinance,  then  the  city  shall  nave  the  right  to  desig- 
nate which  of  said  bonds  up  to  the  amount  subject  to  which  the  property 
Is  to  be  conveyed  to  the  city  shall  continue  to  be  secured  by  the  lien  of  such 
mortgage  on  property  then  acquir("d. 

In  a,id  of  the  present  contemplated  plan  of  reorganization  and  the  refund- 
ing of  the  present  existing  bonded  and  mortgage  debt,  the  company  is 
authorized  to  execute  a  mortgage,  as  above  provided,  and  issue  thereunder 
bonds  of  an  amount  not  in  excess  of  the  then  capital  value,  as  herein  defined. 
Thereafter,  the  company  shall,  iDcfore making  any  increase  of  its  stock  or 
bonded  indebtedness,  notify  the  city's  directors  of  such  proposed  increase. 
No  such  increase  shall  be  made  so  as  to  make  the  total  outstanding  stock 
and  bonds  in  excess  of  the  limitations  provide<l  for  above. 

Ever.v  rec(!iver,  trustee,  purchaser  and  successor  of  or  to  the  interest 
and  rights  of  the  comjiany  shall  be  bound  by  this  contract. 

Employees . — ("ompany  shall  not  discrituinate  cither  in  favor  of  or  against 
any  per.son  because  of  his  or  her  affiliation  with  any  labor  organization. 

Endorsenicnl  on  Stock. — All  stock  certificates  issued  by  the  company  shall 
bear  this  endorsement:  "The  holder  hereof  has  taken  this  certificate  upon 
condition  that  it  shall  always  be  voted  for  the  election  of  city  directors, 
as  provided  in  any  franchise  contract  with  Kansas  City,  Mo.  AVithout 
power  of  revocation,  the  Mavor  of  said  city  is  constituted  attorney  in  fact, 
to  that  extent,  so  to  vote  the  stock.  No  stockholder  shall  receive  any 
dividend  upon  or  vote  any  share  of  stock  unless  he  holds  a  certificate  so 
endorsed . ' ' 

Forfciliire. — If  the  company  shall  willfully  do  any  act  or  thing  by  this 
ordinance  prohibited,  or  willfully  neglect  to  do  any  act  or  thing  required 
by  its  terms,  it  shall  forfeit  all  rights  conferred  by  this  ordinance,  but  such 
forfeiture  shall  not  affect  the  right  of  mortgagees  and  those  claiming  under 
the  company  to  capital  value  and  return  thereon,  as  herein  provided. 

Expiration  of  Grant. — At  the  expiration  of  this  franchise  the  city  shall 
have  the  right' either  to  take  over  the  property  on  payment  of  the  unpaid 
portion  of  the  capital  value,  or  to  transfer  this  right  to  any  person  or  cor- 
poration, such  new  company  to  pay  therefor  in  cash  the  unpaid  portion 
of  the  capital  value  and.  if  the  city  so  require,  an  additional  price. 

The  expiration  of  this  franchi.se  shall  not  have  the  effect  of  UTminating 
the  mortgage  indebtedness  existing  against  the  property  with  the  approval 
of  the  city,  but  the  same  shall  continue  as  a  lien  against  the  proi)erty.  and 
every  person .  including  the  citv.  who  shall  come  into  posession  of  the  same. 
At  the  expiration  of  this  franchise,  the  city  may,  if  it   desires  so  to  do,  re- 


quire the  company  to  continue  to  operate  under  this  contract ,  pending  such 
purchase  or  other  arrangement,  and  if  no  such  purchase  or  other  arrange- 
ment shall  be  made .  the  company's  rights  shall  hereunder  cease  and  terminate 
and  then  the  city  through  its  trustees  shall  take  over  the  property  subject 
to  the  unpaid  portion  of  capital  value  and  operate  it  under  thp  terms  hereof , 
but  shall  apply  all  surplus  income  to  the  payment  of  capital  value  and  return 
thereon  until  its  entire  payment  shall  have  been  made.— V.  99,  p.  119. 

Louisville  &  Nashville  RR. — Bonds  Called. — Twenty- 
five  bonds  of  the  Pensaeola  division  have  been  called  for  pay- 
ment at  105  and  int.  on  Sept.  1  at  the  company's  office,  71 
Broadway,  N.  Y.  City.— V.  98,  p.  1845. 

Maine  Central  RR. — Increase  Denied. — The  Inter-State 
Commerce  Commission  on  July  16  denied  the  company's 
application  for  an  increase  in  rates. 

The  company  stated  in  its  application  that,  "while  gross  earnings 
have  hicreased.  Increased  expenses  have  so  reduced  the  net  earnings  that 
it  is  probable  that  the  usual  6%  dividend  cannot  be  earned;  that  earnings 
should  be  sufficient  to  meet  expenditures  for  enlargement  to  passenger  sta- 
tions, enlargements  to  freight  stations  and  other  structures,  enlarge- 
ment to  bridges,  increased  weight  of  rails,  re-ballasting  and  all  similar  items, 
that  respondent  has  in  contemplation  corresponding  increases  on  east- 
bound  class  rates  and  also  on  grain  rates;  that  the  proposed  rates  are  low." 

The  C^ommission  states  in  its  finding:  "The  proposed  rates  are  for  long 
distances  and  to  territory  where  the  competition  is  keen.  The  rates  ndw 
existing  and  which  it  is  proposed  to  increase  were  voluntarily  estaljlished 
and  have  been  maintained  for  more  than  6  years;  they  are  not  lower  for 
the  distance  hauled  than  rates  generally  to  the  territory  involved.  The 
law  cast  upon  the  company  the  obligation  to  justify  proposed  increase 
rates  and  in  this  case  that  oljligation  is  not  satisfactorily  discharged  by  the 
presentation  of  claims  of  earnings  per  ton  mile  and  proof  of  increased  gen- 
eral operating  expense.  If  the  rates  heretofore  maintained  yield  less  than 
a  fair  return  for  the  services  rendered,  that  fact  is  not  established  of  rec- 
ord .  That  the  average  length  of  haul  is  slightly  in  excess  of  the  haul  from 
pouits  from  which  it  is  proposed  to  continue  the  Boston  rates  docs  not  prove 
that  the  rates  under  suspension  are  just  and  reasonable  rates,  there  being 
evidence  as  to  the  reasonableness  of  the  Boston  rates."      See  V.  98,  p.  1459 

Minneapolis  &  St.  Louis  RR. — Adjourned. — The  special 
meetings  of  the  stockholders  of  the  company  and  of  the  Des 
Moines  &  Fort  Dodge  RR.  to  ratify  the  proposed  consoli- 
dation of  the  physical  properties  of  the  two  companies,  and 
which  were  adjourned  until  July  15,  have  been  further  post- 
poned to  Aug.  18  and  17,  respectively. — V.  98,  p.  1845. 

Minneap.  St.  P.  Roch.  &  Dubuque  El.  Trac. — Lease. — 

See  Chicago  Great  Western  RR.  above. — V.  93,  p.  731. 

Minnesota  Central  (Electric)  Ry. — Mortgage  Authorized. 

— The   directors  recently  authorized   an  issue  of  $300,000 

20-year  1st  M.  gold  bonds  to  bear  not  over  7%  interest,  to 

construct  and  equip  the  Brainerd  Street  railway  and  acquire 

real  estate  in  Brainerd  and  Crow  Wing  County. 

Under  the  franchise  in  Brainerd,  the  company  must  begin  active  con- 
struction work  by  Sept.  15.  At  least  5  miles  must  be  built  in  the  city  and 
the  line  will  form  part  of  an  interurban  line  covering  the  Cuyuna  iron  range 
and  having  a  length  of  45  miles,  connecting  Deerwood,  Crosby,  Ironton, 
Riverton,  Cuyuna  and  Manganese.  An  extension  from  Brainerd  to  Bar- 
rows will  be  built  later. 

Missouri  Pacific  Ry. — Bondholders  Unite. — The  presens 
situation  in  the  affairs  of  the  company  has  led  the  holderf 
of  certain  of  its  bonds  to  take  steps  for  the  protection  o- 
their  interests  in  any  development  which  may  take  place 
Two  committees  have  been  organized,  and  while  immediate 
deposit  of  bonds  is  not  solicited,  holders  are  invited  to  send 
their  names,  addresses  and  list  of  holdings  to  the  secretaries 
of  the  respective  committees.  The  committees  are  (see 
advertisement  on  another  page): 

For  40- Tear  4%  Gold  Loan  Bonds  of  1905  ($37,255,000  outstanding). — 
Benjamin  Strong  Jr.,  Chairman;  Robert  de  Bauer,  Brussels;  Otto  H. 
Kahn,  .John  W.  Flatten,  and  W.  H.  Williams.  B.  W.  Jones,  16  Wall  St.,  is 
Secretary,  and  White  &  Case,  counsel. 

For  the  First  and  Refunding  Mortgage  5%  Bonds  of  1909  (about  $29,806,- 
000  outstanding). — Alexander  J.  Hemphill,  Chairman;  Robert  Fleming 
(of  London),  Donald  G.  Geddas,  Jerome  J.  Hanauer,  Alvin  W.  Krech  and 
C.  E.  Ter  Meulen  (of  Amsterdam).  Lewis  B.  Franklin,  140  Broadway, 
is  Sec.  and  Cravath  &  Henderson  are  counsel. 

Explanation  by  Member  of  One  of  the  Bondholders'  Committees. 

Kuhn,  Loeb  &  Co.  have  a  vital  interest  in  the  bonds,  because  they 
brought  them  out  and  they  have  been  in  receipt  of  numerous  inquiries 
since  the  decline.  It  was  thought  best  to  let  the  holders  of  these  securities 
know  that  responsible  bankers  were  looking  after  them. 

It  is  a  new  departure  to  form  protective  committees  for  a  property  in 
no  immediate  crisis,  but  It  was  decided  that  by  getting  into  the  field  now 
much  valuable  time  might  be  saved.  The  Gould  directors  themselves 
have  admitted  that  a  readjustment  of  the  Missouri  Pacific  financial  struc- 
ture is  imperative. 

It  was  supposed  that  the  board  of  directors,  in  accordance  with  the 
statements  made  at  the  time  of  the  extension  of  the  .?25,000,000  of  notes, 
would  at  once  start  work  on  the  readjustment.  It  seems  that  nothing  has 
been  done  along  those  lines,  and  witli  the  President  and  several  directors 
abroad,  it  is  plain  that  nothing  will  be  done  by  them  until  fall.  A  readjust- 
ment shouldbe  undertaken  more  qucikly,  to  be  completed  before  the  ma- 
turity of  the  notes.  The  committees  were  not  formed  after  anj'  confer- 
ences with  Mr.  Gould  or  his  associates. 

Stockholders'  Committee. — In  view  of  the  formation  of 
committees  representing  bonds,  the  following-named  com- 
mittee has  been  formed  for  the  protection  of  the  stock: 

CommiUee  for  Stock. — J.  N.  Wallace,  Chairman;  J.  Horace  Harding, 
Frederick  Strauss,  Albert  H.  Wiggin  and  Robert  Winsor,  with  Joline, 
Larkin  &  Rathbone,  as  counsel,  and  C.  E.  Sigler,  54  Wall  St.,  as  Secretary. 

While  it  is  not  deemed  necessary  to  call  for  deposits  at  this  time,  the 
committee,  pending  further  developments,  requests  names,  addresses  and 
amount  of  holdings  of  all  shareholders. 

[A  director  is  quoted  as  saying  that  there  is  no  possibility  of  a  receiver- 
ship prior  to  the  maturity  on  .lune  1  next  of  the  cxtendtxl  notes,  since,  he 
stated,  the  company  has  practicallv  no  floating  debt  and  has  fimds  for  in- 
terest charges.  The  directors  of  the  Denver  &  Rio  (Jrande,  it  is  understood, 
mil  determine  at  a  meeting  to  be  held  Aug.  6  whether  or  not  that  company 
.shall  pay  the  half-vcar's  interest  due  Sept.  I  on  the  .$49,925,000  Western 
Pacific  bonds  guaranteed  by  the  D.  &  R.  G.  but  not  by  Mo.  Pad 

Committee  for  'i-Year  5%  Secured  Gold  Notes  (Extended  at 
6%  to  June  1  1915).— Because  of  the  formation  of  the  afore- 
said committees,  the  following  have  organized  to  protect  the 
holders  of  these  notes,  but  does  not  now  deem  deposit 
necessary. 

Edwin  G.  Merrill,  Chairman,  Pres.  Union  Trust  Co.  of  N.  Y  ;  Stephen 
Baker,  Pres.  Bank  of  Manhattan  Co.;  Howard  Baync,  V.-Pr^.  Col.- 
Knick.  Trust  Co.;  Louis  V.  Bright,  Pres.  Lawyers  Title  Ins.  &  Tr.  Co., 
A.  B.  Hepburn,  Chairman  Chase  Nat.  Bank;  Henry  Ruhlender  Spe>er& 
Co.,  and  E.  K.  Bolsot,  V.-Pres.  First  Nat.  Bank,  Chicago,  wuth  Spooner  & 
Cotton,  counsel,  and  Henry  M.  Popham,  Secy..  80  Bway.,  N.  Y. — V.  ya. 
p.  120. 

Mobile  &  Ohio  RR.— Postponed.— The  meeting  of  stock- 
holders to  approve  an  authorized  issue  of  .S50,00(),000  bonds 
and  iisi.OOO.OOO  notes,  to  retire  which  .«,3.00(),(XX)  bonds  will 
be  reserved,  has  been  adjourned  from  July  14  to  July  27. 
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Of  the  bonds  $5,000,000,  it  is  stated,  will  be  reserved  to 
construct  a  new  bridge  across  the  Ohio  River  at  Cairo,  111. 
The  company  now  uses  the  Illinois  Central  bridge  at  Cairo. 
—V.  98,  p.  1694. 

New  Mexico  Central  RR. — Sale  Adjourned. — The  sale  of 
the  road,  set  for  July  3,  has  been  postponed  to  Sept.  10. 

In  order  to  guarantee  the  expenses  of  the  receivership  until  that  date, 
the  Pennsylvania  Trust  Co.  of  Pittsburgh  has  given  a  certificate  of  deposit 
of  $200,000  in  bonds  of  the  company.  Plans,  it  is  reported,  are  on  foot 
by  the  bondholders  to  reorganize  the  company  and  to  finance  the  con- 
struction of  an  extension  of  the  road  southeast  to  Roswell  and  west  to  Salt 
Lake  City.  A  syndicate  of  Paris  bankers  has,  it  is  rumored,  agreed  to 
furnish  $7,500,000  for  these  extensions. — V.  98,  p.  1993. 

New  York  Central  &  Hudson  River  RR. — Rumors.— 
The  quotations  for  the  company's  stock  have  declined  this 
week  on  rumors  that  the  company  may  be  unable  to  continue 
the  present  5  %  rate .  Action  on  the  next  quarterly  dividend 
is  not  expected  until  the  usual  time,  about  Sept.  10. 

The  net  earnings  for  the  5  months  ending  May  31  were  $7,276,116, 
against  $9,300,221  in  the  same  period  last  year  and  the  earnings  of  the 
controlled  roads  have  also  decreased.  Compare  V.  99,  p.  41.  Unless  the 
Inter-State  Commerce  Commission  should  grant  the  pending  application 
for  an  increase  in  rates,  it  is  generally  supposed  that  the  directors  may  be 
compelled  to  reduce  the  dividend. — 'V.  98,  p.  1845. 

New  York  New  Haven  &  Hartford  RR. — Report  of 
I.-S.  C.  Commission  as  to  Investigation  Ordered  by  Congress. — 
The  I.-S.  C.  Commission  on  July  13  made  public  its  report 
of  over  60,000  words  regarding  the  results  of  its  investiga- 
tion, ordered  by  the  U.  S.  Senate  Feb.  7  1914,  into  the 
financial  transactions  of  the  N.  Y.  N.  H.  &  H.  RR.  Co. 
Some  extracts  follow  (compare  editorial  on  a  preceding  page): 

Attempt  at  Monopoly. — This  investigation  has  demonstrated  that  the 
monopoly  theory  of  those  controlling  the  New  Haven  was  unsound  and 
mischievous  in  its  effects.  To  achieve  such  monopoly  meant  the  reckless 
and  scandalous  acceptance  of  money;  it  meant  the  attempt  to  control 
public  opinion;  corruption  of  Government;  the  attempt  to  pervert  the 
political  and  economic  instincts  of  the  people  in  insolent  defiance  of  law. 

The  difficulties  under  which  this  railroad  system  has  labored  in  the  past 
are  internal  and  wholly  due  to  its  own  mismanagement.  Its  greatest 
losses  and  most  costly  blunders  were  made  in  attempting  to  circumvent 
governmental  regulations  and  to  extend  its  domination  beyond  the  limits 
fixed  by  law. 

The  subject-matter  of  this  Inquiry  relates  to  the  financial  operation  of 
a  railroad  system  which,  on  June  30  1903  had  a  total  capitalization  of 
approximately  $93,000,000,  of  which  $79,000,000  was  stock  and  $14,- 
000,000  bonds.  In  the  ten  years  from  June  30  1903  this  capitalization  was 
Increased  from  $93,000,000  to  $417,000,000,  exclusive  of  stock  premiums. 
or  an  increase  of  $324,000,000.  Of  this  increase  approximately  $120,000,- 
000  was  devoted  to  its  railroad  property  and  was  expended  for  betterments 
and  equipment.  This  leaves  the  ssam  of  $204,000,000,  which  was  exijended 
for  operations  outside  of  its  railroad  sphere. 

Tlii'ough  the  expenditure  of  this  sum,  this  railroad  system  has  practically 
monopolized  the  freight  and  passenger  business  in  five  of  the  States  of  the 
Union.  It  has  acquired  a  monopoly  of  competing  steamship  lines  and 
trolley  systems  in  the  section  which  it  serves.  The  financial  operations 
necessary  for  these  acquisitions,  and  the  losses  which  they  have  entailed, 
have  been  skillfully  concealed  by  the  juggling  of  money  and  seciu-ities  from 
one  subsidiary  corporation  to  another. 

General  Arraignment. — The  following  are  marked  features  in  the  loose, 
extravagant  administration  of  the  finances  of  the  New  Haven: 

The  Boston  &  Maine  despoilment.  [The  press  account  of  the  findings 
of  the  Commission  fail  to  explain  the  nature  of  this. — Ed.] 

The  iniquity  of  the  New  York  Westchester  &  Boston  acquisition.  The 
ransaction  cost  the  New  Haven  something  like  $14,000,000  before  con- 
struction was  begun,  the  total  cost  being  .S36,434,000  for  a  road  only  a  little 
over  18  miles  long,  and  which  is  being  operated  at  an  annual  loss  of  approxi- 
mately $1,250,000.  [The  road  embraces  about  50  miles  of  passenger  and 
freight  high-speed  electric  railway  track,  extending,  on  private  right  of  way, 
without  grade  crossings,  largely  within  the  limits  of  N.  Y.  City,  as  a  four- 
tracked  line  from  174th  St.  to  Mt.  Vernon,  and  thence  with  t%vo  tracks 
to  White  Plains  and  also  to  New  Rochelle.  Built  with  steel  and  concrete 
bridges,  90-lb.  rail,  block  signals  and  heavy  rock  ballast.  A  perpetual 
lease  gives  access  to  Harlem  River.. — Ed.1 

The  double  price  paid  for  the  Rhode  Island  trolleys. 

The  recklessness  in  the  purchase  of  Connecticut  and  Massachusetts  trol- 
leys at  prices  exorbitantly  in  excess  of  their  market  value. 

The  expenditure  of  large  amounts  in   "educating  public  opinion.'' 

The  disposition,  without  knowledge  of  the  directors,  of  hundreds  of  thou- 
sands of  dollars  for  influencing  public  sentiment. 

The  habitual  payment  of  unitemized  vouchers  without  any  clear  specifi- 
cation of  details. 

The  confusing  inter-relation  of  the  principal  company  and  its  subsidiaries 
and  consequent  complication  of  accounts. 

The  practice  of  financial  legerdemain  in  issuing  large  blocks  of  NewHaven 
stock  for  notes  of  the  New  England  Navigation  Co. ,  and  manipulating 
these  securities  back  and  forth. 

Fictitious  sales  of  New  Haven  stock  to  friendly  parties  with  the  design 
of  boosting  the  stock  and  unloading  on  the  public  at  the  higher  price. 

The  unlawful  diversion  of  corporate  funds  to  political  organizations;  the 
scattering  of  retainers  to  attorneys  of  five  States,  who  rendered  no  itemized 
bills  for  services  and  who  conducted  no  litigation  to  which  the  railroad 
was  a  party. 

Extensive  use  of  a  paid  lobby  in  matters  as  to  which  the  directors  claim 
to  have  no  information. 

The  attempt  to  control  utterances  of  the  press  by  subsidizing  reporters. 

Payment  of  money  and  the  prof ligate  issue  of  free  passes  to  legislators. 

The  investment  of  $400,000  in  securities  of  a  New  England  newspaper. 

The  regular  employment  of  political  bosses  in  Rhode  Island  and  other 
States,  not  for  the  purpose  of  having  them  perform  any  service  but  to  pre- 
vent them  from  "becoming  active  on  the  other  side." 

The  retention  by  John  L.  Billard  of  more  than  $2,700,000  in  a  transac- 
tion in  which  he  represented  the  New  Haven  and  into  which  he  invested 
not  a  dollar.  A  suit  should  be  maintained  by  the  New  Haven  against 
Billard  and  all  who  have  participated  in  this  fraud  upon  the  stockholders. 

The  Inability  of  Oakleigh  Thorne  to  account  for  $1,032,000  of  the  funds 
of  the  NewHaven  intrusted  to  him  La  carrying  out  the  Westcliester  deal. 

The  story  of  Mr.  Mellen  as  to  the  distribution  of  $1,200,000  for  [alleged] 
corrupt  purposes  in  bringing  about  amendments  of  the  Westchester  and 
Port  Chister  franchises. 

The  domination  of  all  the  affairs  of  this  railroad  by  Mr.  Morgan  and  Mr. 
Mellen  and  the  absolute  subordination  of  other  members  of  the  board  of 
directors  to  the  will  of  these  two. 

The  unwarranted  increase  of  the  New  Haven  liabilities  from  $93,000,000 
in  1903  to  $417,000,000  in  1913. 

The  increase  in  floating  notes  from  nothing  In  1903  to  approximately 
$40,000,000  in   1913. 

The  indefensible  standard  of  busint«s  ethics  and  the  absence  of  financial 
acumen  displayed  by  eminent  financiers  in  directing  the  destinies  of  this 
railroad  in  its  attempt  to  establish  a  monopoly  of  the  transportation  of 
New  England. 

Steamships. — The  Hartford  &  New  York  Transportation  Co.  cost  the 
New  Haven  $2,538,917,  the  Eastern  Steamship  Corporation  cost  $4,200,- 
000,  the  Merchants'  &  Miners'  Transportation  Co.  cost  $5,774,500,  the 
New  Bedford  Martha's  Vineyard  &  Pawtuckct  Steamboat  Co.  cost  .$i41,- 
700,  the  New  England  Steamship  Co.  cost  $12,100,000,  the  Maine  Steam- 
ship Co.  cost  $17,300,  or  a  total  of  $24,772,416. 

The  testimony  shows  that  the  physical  valuation  of  the  properties  ac- 
quired as  a  result  of  these  outlays  approximates  something  like  $10,000,000. 
The  New  Haven  advises  that  it  has  recently  disposed  of  Its  holdings  in 
the  Merchants'  &  Miners'  Transportation  Co.  at  a  loss  of  $3,594,500. 

Waste— Impairment — Losses. — The  absolute  losses  suffered  by  the  New 
Haven  as  a  n^ult  of  the  policies  which  controlled  its  directorate  are  esti 
mated  by  the  expert  accountants  of  the  Commission  as  follows:  Boston  & 
Maine,  $23,2.33,725;  New  York  Westchester  &  Boston,  $11,457,156;  Hart- 
ford &  Worcester  St.  By.,  $73,394;  Springfield  Ky.  Cos.,  $203,221;  Worcea- 
te    Consolidated  St.  Ry.,  $10,500;  Worcester  &  South  Bridge  St.  Ry., 


$15,580;  Connecticut  Co.,  $12,535,386,  and  the  Rhode  Island  Co.,  $18,- 
352,336;  total,  $65,871,300;  also  losses  through  the  recent  sale  of  the 
Merchants'  &  Mmers'  SS.  Co.,  $3,594,500. 

Prom  all  of  the  foregoing  and  from  a  careful  consideration  of  the  method 
in  which  expenditures  not  specified  herein  have  been  made,  it  is  submitted 
that  a  reasonable  estimate  of  the  loss  to  the  comnany  by  reason  of  waste 
and  mismanagement  will  amount  to  between  $60,000,000  and  $90,000,000. 

[The  Commission  will,  it  is  stated,  turn  over  to  the  proper  State 
authorities  evidence  in  its  possession  tending  to  show  violations  of  the  laws 
of  New  York,  Massachusetts  and  Rhode  Island.  The  Department  of 
Justice  has  been  furnished  with  a  complete  record  of  the  testimony  secured 
by  the  Commission,  but  there  is  said  to  be  no  Federal  statute  under  which 
the  Government  can  aid  the  stockholders  in  recovering  any  of  their  losses.) 

Immunity  of  Witnesses. — The  Commission  has  proceeded  upon  the  Idea 
that  it  Is  better  to  expose  wrongdoing  even  if  in  doing  so  it  would  be  neces- 
sary to  use  a  few  witnesses  [like  Mr.  Mellen),  whose  testimony  might  bring 
them  immunity,  than,  through  fear  of  bestowing  immunity  on  some,  leave 
facts  unknown  and  uncovered  and  therefore  give  immunity  to  all  not  only 
as  to  prosecution  but  to  the  stigma  of  exposure  as  well. 

Outlook.— -T\x&  splendid  property  of  the  New  Haven  railroad  Itself  will 
be  called  upon  for  many  a  year  to  make  up  the  drain  upon  its  resources 
resulting  from  the  unpardonable  folly  of  the  transactions  outside  the  proper 
field  in  which  Its  stockholders  supposed  their  money  was  invested.  But 
honesty  and  efficiency  of  management  of  this  property  of  the  raUroad  only 
will  undoubtedly  in  time  restore  Its  former  standing. 

Mellen  Statement. — Mr.  MeUen  as  quoted  says: 

The  report  is  a  finely  written  editorial,  full  of  wholesale  assertions  not 
supported  by  actual  testimony,  but  merely  founded  upon  suspicions,  de- 
ductions and  conclusions. 

What  has  caused  this  loss?  ($60,000,000  through  alleged  mismanage- 
ment.) Not  the  policy  of  expansion  or  the  alleged  mismanagement, for  we 
have  allowed  for  that. 

I  will  tell  you  where  it  has  gone.  First,  in  the  reduction  of  revenue 
through  the  fixed  rates  of  the  Inter-State  Commerce  Commission,  which 
make  the  carriage  of  freight  an  unprofitable  thing  to-day.  Second,  through 
the  great  increase  in  wages  throughout  all  industry,  but  especially  among 
railroads.  Third,  through  the  drastic  legislation,  such  as  the  workmen's 
compensation  bill,  the  full-crew  law,  and  so  forth,  which  have  been  passed 
during  the  past  few  years. 

Do  I  think  the  New  Haven  could  have  pulled  through  this  difficulty 
had  Mr.  Morgan  lived?  Yes,  I  do.  I  believe  he  would  at  least  have  seen 
the  necessity  for  a  mortgage  on  the  road,  a  thing  which  he  steadily  and 
almost  unreasonably  opposed,  and  the  floating  debt  of  the  road  would  have 
been  funded.  It  is  now  costing  the  company  11%  to  Ofirry  that  debt. 
The  bankers  are  bleeding  the  road  to  death. 

The  policy  of  expansion  which  is  so  bitterly  attacked  to-day  will  be 
justified  later  on.  There  were  many  things  that  contributed  to  pushing 
the  road  to  the  wall,  as  I  have  pointed  out,  and  under  those  circumstances 
the  policy  of  expansion  never  got  a  fair  show.  But  it  will  be  proven  even- 
tually to  have  been  a  wise,  if  far-seeing,  plan  for  the  ultimate  benefit  of 
the  road — all  except  the  Westchester.  I  do  not  believe  that  acquisition 
will  pay,  or  not  for  many  years.  f% 

This  talk  about  suing  the  directors  to  recover,  I  don't  know  what  millions, 
is  mere  nonsense.     It  can  never  be  shown  that  they  were  negligent. 

The  directors  instructed  me  to  acquire  possession  of  the  stock  of  the 
New  York  &  Westchester.  The  New  Haven  road  lost  $11,155,000  in  the 
transaction.  I  have  not  even  the  slightest  scintilla  of  evidence  or  conviction 
founded  on  substantial  proof  that  Byrnes  did  anything  that  was  not  en- 
tirely proper  or  that  a  penny  of  that  money  went  in  any  improper  direction. 
Certainly  for  the  Commission  to  assert  baldly  that  this  was  a  corrupt  trans- 
action is  the  veriest  nonsense  so  far  as  I  was  concerned. 

Statement  by  Company. — A  statement  issued  by  the  com- 
pany after  the  regular  monthly  meeting  of  the  board  says 
in  substance: 

In  justice  to  the  present  management  it  is  but  fair  to  say  that  its  chief 
executive  officer,  Howard  Elliott,  and  his  special  counsel,  Walter  D.  Hines. 
have  co-operated  with  the  Commission  and  rendered  it  substantial  assist- 
ance throughout  this  investigation. 

A  committee  of  three  was  authorized  to  be  appointed  to  take  into  con- 
sideration the  report  of  the  I.-S.  C.  Commission  and  report  its  conclusions 
at  a  future  meeting  of  the  board. 

Howard  Elliott  is  not  seriously  ill,  is  now  on  vacation  and  is  expected 
to  return  to  duty  Aug.  15. 

In  regard  to  the  legislation  by  which  the  Commonwealth  of  Massachu- 
setts requires  that  there  shall  be  stamped  on  each  certificate  a  clause  giving 
it  the  right  to  purchase  the  Boston  &  Maine  stock  owned  by  the  New  Haven, 
the  directors  have  neither  receded  from  their  position  nor  closed  the  door 
to  fiu-ther  negotiations. 

Regarding  the  letter  of  Whipple,  Sears  &  Ogden  of  Boston,  concerning 
proposed  litigation  against  the  du-ectors,  the  letter  was  referred  to  counsel 
(see  also  below). 

Concerning  the  reports  of  a  Federal  receivership,  it  was  announced  that 
the  directors  will  not  apply  for  nor  will  they  consent  to  a  receivership. 
The  company  is  solvent,  it  is  earning  its  fixed  charges  and  is  able  to  meet 
its  cuiTcnt  obligations  promptly. 

Regarding  that  part  of  the  Commission's  report  concerning  the  so-called 
Billard  transaction,  the  special  committee  appointed  June  25,  consisting 
of  J.  L.  Richards,  Chairman,  Edward  Milligan  and  Francis  T.  Maxwell, 
on  the  relations  of  the  Billard  Co.  or  individuals  connected  therewith  with 
the  New  Haven  Co.,  reports  that  under  advice  of  counsel  they  were  taking 
steps  for  the  recovery  of  such  sums.  If  any,  as  may  be  due  the  New  Haven. 
The  members  of  this  committee  were^not  directors  at  the  time  of  the  so- 
called  Billard  transactions. 

Restitution  Suit. — Whipple,  Sears  &  Ogden  of  Boston,  as 
counsel,  through  Sherman  L.  Whipple,  yesterday  brought  an 
action  in  the  Massachusetts  Supreme  Court  for  the  trustees 
under  the  will  of  Ole  BuU  Vaughan ,  late  of  West  Lebanon, 
Me.,  who  are  owners  of  50  shares  of  stock,  in  behalf  of  all 
the  stockholders  who  may  desire  to  become  parties,  "to  en- 
force present  liabilities  which  they  are  informed  and  believe 
have  accrued  in  favor  of  the  corporation  against  certain  of  its 
present  and  former  directors,  which  claims  said  directors  of 
the  corporation  have  hitherto  failed  and  neglected,  and  now 
decUne,   to  protect." 

Judge  Bialey  issued  an  order  of  notice,  returnable  July  24. 

According  to  newspaper  accounts,  the  appointment  of  a  receiver  is  asked 
to  prosecute  claims  for  about  $200,()00,000  alleged  to  be  due  to  its  treasury 
"The  authority  asked  for  such  appointee  is,  however,  to  be  so  limited 
as  not  to  interfere  with  the  administration  of  the  current  affairs  of  the 
company. 

[The  letter  of  the  counsel  to  the  New  Haven  directors,  dated  July  10, 
aslcing  them  to  join  in  the  bringing  of  a  restitution  suit,  states  that  it  ap- 
pears from  recent  official  investigations  that  former  directors  have  expended 
more  than  $192,000,000  in  the  purchase  of  trolley  and  S.  S.  lines. 
Boston  &  Maine  .shares,  and  in  the ''Westchester  deal,"  so-called,  the  present 
value  of  which  does  not  exceed  $98,000,000;  that  the  lo.ss,  therefore, 
which  has  been  imposed  on  the  company  by  the  expenditures  amounts  to 
nearly  $100,000,000,  and  that  on  this  ground  the  corporation  Is  entitled  to 
recover  from  its  directors  the  difference  between  what  was  actually  paid 
out  for  these  investments  and  their  actual  value — not  less  than  $94,000,000. 
They  al.so  stated  that,  under  the  law,  trustees  who  expend  funds  of  the 
trust  for  investments  prohibited  by  law  themselves  become  personally 
responsible  for  such  investments,  and  are  bound  to  make  restitution  to  the 
trust  for  the  money  thus  taken  for  prohibited  investments;  the  company 
is  entitled  on  this  theory  to  recover  from  its  directors  $155,000,000,  the 
amount   paid  for  the  B.  &  M.  shares  and  steamship  and  trolley  lines.] 

Government's  Suit  Reported  Imminent. — Attorney-General 
McReynolds,  according  to  newspaper  reports,  yesterday 
afternoon  announced  that  he  would  file  the  proposed  suit 
for  the  dissolution  of  the  company  as  soon  as  he  could  dis- 
cuss the  matter  with  President  Wilson. 

Results  for  1913-14. — Boston  "News  Bureau"  says  in  subst.: 
While  the  road  proper  showed  a  deficit  of  $1,297,903  after  payment  of 
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fixed  charges  for  the  11  months  ended  May  31,  this  was  more  than  offset 
by  the  dividends  received  from  subsidiaries,  notably  Central  New  England 
KR.,  $150,000,  and  New  England  Navigation  Co.,  $1,358,000,  the  latter 
being  made  up  of  dividends  from  the  Connecticut  Co.,  the  Hartford  & 
N.  Y.  Transportation  Co.  and  the  New  Bedford  Martha's  Vineyard  & 
Nantucket  SS.  Co. 

The  omission  of  the  N.  Y.  Ontario  &  Western  dividend  meant  a  loss  from 
that  source  of  $581,162  compared  with  1913.  The  Rhode  Island  Co., 
which  paid  $581,130  in  1913,  failed  to  declare  a  dividend  and  the  New 
England  Navigation  Co.  reduced  its  payment  by  about  $400,000.  Nothing 
was  of  course  received  from  the  Boston  &  Maine  investment,  which  In 
the  1913  year  returned  $695,825  to  the  New  Haven. 

June  gross,  increased  about  $165,000  over  June  1913,  and  it  is  possible 
(like  M»y)  added  to  surplus  above  charges. — V.  99,  p.  120,  49. 

Oklahoma     Central     Ry. — Plan     Operative — Assessment 

Called. — Over  one-half  of  the  1st  M.  5%  bonds  having  been 

deposited  under  the  protective  agreement  of  May  29  1908 

with  the  Columbia  Trust  Co.  (now  Columbia-Knickerbocker 

Trust  Co.)  and  filed  assents  to  the  plan  of  reorganization 

adopted  by  the  committee,  of  which  F.  J.  Lisman  is  Chairman 

(V.  98,  p.  1845),  the  plan  has  been  declared  operative  and 

in  effect.     The  depositary  is  authorized  to  receive  the  first 

installment  of  the  assessment  due  under  the  plan  ($100)  on 

or  before  July  20  and  the  final  payment  on  or  before  July  25. 

—See  advertisement.     V.  99,  p.  121,  49;  V.  98,  p.  1994. 

Pacific  Gas  &  Electric  Co. — Subscriptions  by  Employees. 
— It  is  announced  that  a  preliminary  tabulation  indicates 
that  up  to  yesterday  subscriptions  had  been  received  from 
1,330  employees  for  a  total  of  S453,400  of  the  new  first  pref. 
stock,  and  it  was  expected  that  $500,000  would  be  subscribed 
by  them. 

The  subscribing  employees  constitute,  it  is  stated,  nearly  40%  of  the 
permanent  staff  of  the  company,  being,  the  company  believes,  a  larger 
percentage  of  employees  owning  stock  than  in  any  other  public  service 
corporation.     Compare  V.  99,  p.  121,  49. 

Pennsylvania  RR. — Favorable  Decision. — 
See  Pennsylvania  Canal  Co.  under  "Industrials"  below. — V.  98,  p.  1994 

Piedmont  &  Northern  (Electric)  Ry. — Merger — Mort- 
gage.— The  Greenville  Spartanburg  &  Anderson  Ry.  Co.  and 
the  Piedmont  Traction  Co.  have  been  merged  under  this 
title,  and  the  consolidated  corporation  has  filed  a  mortgage 
to  secure  an  authorized  issue  of  $50,000,000  40-year  1st  M. 
5%  with  the  Farmers'  Loan  &  Trust  Co.  of  New  York,  as 
trustee.  See  description  of  property  in  "Manufacturers 
Record"  of  May  28;  also  see  V.  98,  p.  1461. 

Pittsburgh  Cincinnati  Chicago   &   St.   Louis  Ry. — 

Authorized. — The  Ohio  P.  U.  Commission  has  authorized  the 
company  to  issue  $3,494,000  additional  consolidated  M. 
43^%  bonds,  to  be  sold  at  par  and  the  proceeds  used  on  ac- 
count of  improvements  and  additions  to  be  made  in  1914; 
also  to  issue  $2,437,000  pref.  stock,  which  is  to  be  sold  at  par 
to  reimburse  the  company  for  expenditHres  made  from  in- 
come in  the  5  years  ending  Mar.  31  1914,  to  retire  equip- 
ment trust  certificates. 

The  improvements  include  the  replacement  of  the  bridge  at  Coshocton, 
Ohio,  $160,056;  bridges  to  be  replaced  at  Greenville,  C,  $18,739,  and  at 
New  Paris,  O.,  $52,807;  additional  side-track  facilities  in  Columbus, 
$24,076,  and  for  shop  machinery  and  tools  at  the  local  shops,  $64,997; 
extensive  additions  for  Indianapolis,  including  an  engine-parking  area, 
with  appurtenances,   $547,591,   and  Chicago  improvements,   $274,288. 

An  officer  of  the  Pennsylvania  RR.  is  quoted  as  saying  that  the  company 
will  not  attempt  to  sell  any  bonds  until  the  market  improves.  The  pref. 
stock  is  now  selling  below  par  la  the  market  and  is  on  a  2%  dividend  bEisis. 
—v.  98,  p.  1994. 

St.  Louis  &  San  Francisco  RR. — -St.  Louis  Stockholders' 
Committee. — The  St.  Louis  protective  committee  of  stock- 
holders, consisting  of  Samuel  W.  Fordyce  and  Albert  T. 
Perkins,  in  a  circular  letter  mailed  July  7,  say  in  substance: 

Your  committee  has,  during  the  year,  formulated  certain  tentative 
plans  for  reorganization,  and  has  discussed  these  and  other  plans  with  the 
various  committees  and  representatives  of  security  holders  and  creditors. 
While  the  earnings  have  compared  favorably  with  those  of  other  Southwest- 
em  railroads  and  the  physical  condition  of  road  and  equipment  has  im- 
proved, general  conditions  still  are  unfavorable  for  a  reorganization. 

Some  steps  have  been  taken  by  bondholders  toward  foreclosure  under  the 
General  Lien  mortgage  and  the  Refunding  Mortgage,  as  a  result  of  non- 
payment of  interest  coupons.  Nevertheless,  it  is  believed  by  many  that 
this  interest  has  been  earned,  except  for  unusual  expenditures  charged  to 
maintenance  in  order  to  bring  the  property  up  to  an  efficient  condition. 

We  believe  that  there  will  probably  be  no  final  action  taken  under  fore- 
closure proceedings,  and  no  final  plan  of  reorganization  generally  agreed 
on,  during  the  next  two  months.  Meantime  your  committee  will  for  the 
present  continue  its  efforts  for  the  adoption  of  a  reorganization  plan  which 
may  properly  conserve  your  Interests. 

Ldsted. — The  New  York  Stock  Exchange  has  listed  $8,659,- 
000  Central  Trust  Co.  certificates  of  deposit  for  4%  Refund- 
ing M.  bonds,  stamped"  as  having  the  July  1914  coupon 
purchased  by  the  bondholders'  committee  and  $1,204,000 
"unstamped"  certificates,  with  authority  to  add  $58,694,000 
certificates  "stamped  or  unstamped"  on  notice  of  issuance 
in  exchange  for  outstanding  bonds,  making  the  total  amount 
authorized  to  be  listed  $68,557,000. 

Notice  to  Holders  of  4%  Refunding  Mtge.  Gold  Bonds  Due 
1951. — The  committee  for  this  issue,  Frederick  Strauss, 
Chairman  (compare  V.  98,  p.  1994),  announces  that  a  ma- 
jority of  the  bonds  has  been  deposited,  that  the  certificates 
of  deposit  have  been  listed  on  the  N.  Y.  Stock  Exchange, 
and  that  the  mortgage  trustee  has  filed  a  bill  to  foreclose  the 
mortgage.  The  committee  is  acting  solely  for  the  deposited 
bonds  and  wiU  for  the  present  receive  further  deposits. 
(See  adv.)— V.  99,  p.  122. 

San  Antonio  Uvalde  &  Gulf  RR. — Authorized.— The 
Texas  RR.  Comm.  on  .July  8  authorized  the  registration  of 
$750,000  additional  bonds  on  433^  miles  of  road  on  the  ex- 
tension just  completed  to  Corpus  Christi  and  additions  to 
lines  between  Pleasanton  and  Mikeska. 

The  company  has  thus  far  is.suod  $4,113,000  Ixmds  and  $315,000  stock, 
covering  316  miles  of  completed  line,  on  which  a  valuation  of  $5,051,071 
has  been  allowed,  thus  leaving  the  company  a  margin  of  $633,000  for  addi- 
tional bonding  purposes. — V.  98,  p.  1994. 

Shreveport  (La.)  Railways.— Bonr/s.— The  $800,000  1st 
M.  5%  Serial  Gold  Bonds  recently  offered  on  a  5.15%  basis 


by  the  Hibernia  Bank  &  Trust  Co.  of  New  Orleans,  the 
mortgage  trustee,  is  part  of  an  issue  limited  to  $3,000,000, 
dated  July  1  1914  and  due  serially  1918  to  1944. 

The  $800,000  bonds  now  sold  mature  in  annual  installments  as  follows 
the  par  value  being  $1,000,  except  for  $50,000  of  $500  bonds  and  $20,000 
of  $100  bonds  due  in  1944:  $10,000  1918  and  1919:  $15,000  1920  and  1921: 
$20,000  192  2  to  1927;  $25,000  1928  to  1932;  $30,000  1933  to  1937;  .$25,000 
1938  to  1942;  $20,000  1943;  $210,000  1944.  Offermg  prices  range  from 
99.46  for  1918  maturity  to  97.72  for  1944  maturity. 

The  remaining  $2,200,000  will  fall  due  in  the  following  annual  install- 
ments, denominations  all  $1,000  except  $100,000  of  $500  bonds  and  $80,000 
of  $100  bonds  due  in  1944:  $5,000  1925  to  1937;  $15,000  1938  to  1942 
$20,000  1943  and  $2,040,000  in  1944. 

These  remaining  $2,200,000  bonds  may  be  certified  and  issued  from  time 
to  time  to  provide  for  (a)  permanent  Improvements,  betterments  or  ex- 
tensions and  additions  after  July  1  1914;  (b)  the  acquisition  of  additional 
property  as  a  fixed  investment,  including  the  stocks  or  bonds  of  any  other 
street  or  interurban  railway  operating  in  whole  or  in  part  in  Shreveport, 
but  not  the  stocks  or  bonds  of  any  other  corporation.  The  par  value, 
however,  of  the  bonds  to  be  certified  and  delivered,  must  not  exceed  80% 
of  the  cost  and  fair  value  of  such  betterments,  improvements  or  extensions, 
and  the  annual  net  earnings,  after  taxes  and  12i4%  of  gross  earnings  for 
maintenance  must  then  be  three  times  the  interest  charge,  including  the 
additional  bonds  to  be  Issued.  In  case  of  the  acquisition  of  stocks  or  bonds, 
the  company  must  already  own  and  have  pledged  under  this  mortgage  at 
least  90%  of  the  bonds  and  capital  stock  then  outstanding  of  the  companies 
whose  stocks  or  bonds  have  been  acquired. 

Further  Data  from  Pres.  W.   F.  Dillon,   Shreveport,  June  15  1914. 

Capitalization  as  of  July  1st  1914 —  Authorized.    Outstand'g. 

Capital  stock $2,000,000     $1,000,000 

5%  First  Mortgage  Serial  Gold  Bonds 3,000,000  800,000 

These  bonds  are  a  clear  first  mortgage  on  all  property,  rights,  franchises, 
&c.,  now  owned  or  hereafter  acquired,  and  the  $800,000  now  sold  will  be 
the  only  debt  on  July  1  1914. 

Earnings  Years  Ending  May  31,  with  Present  Interest  Charge. 

1914.          1913.     I  1914. 

Gross  earnings... $304,970  $236,374  Int.  on  $800,000  1st  M.  bds.$40,000 
Net  (after  taxes) .$137,639     $94,590 1 Surplus ,$97,639 

Operated  by  present  stockholders  for  many  years  past,  being  an  entirely 
independent  company  without  affiliations  with  any  holding  company  or 
any  other  corporation.     [W.  J.  Bayersdorffer  is  Secretary-) 

Business  Field. — Shreveport  is  the  second  largest  city  in  Louisiana  and 
one  of  the  most  progressive  in  the  Southwest,  being  located  in  the  heart  of 
one  of  the  most  fertile  and  populous  sections  of  the  South.  Has  47  miles  of 
paved  streets,  excellent  water-works,  electric  lights  and  natural  gas. 

Population Post  Office  Receipts — Banking  Resources 

1900.  1914.  1900.  1914.  1900.  1914 

16,013  abt. 40,000  $41,284  $150,473  $4,812,505  $17,395,409 
Since  Jan.  1  1911  the  city  has  issued  5,236  building  permits,  aggregating 
$5,784,784,  and  yet  there  are  practically  no  houses  for  rent  at  this  time. 
The  commerce  of  the  city  has  increased  in  similar  proportions,  owing  to  the 
fact  that  Shreveport  is  now  served  by  11  lines  of  8  railroad  systems,  and 
the  recent  Supreme  Court  decision  m  the  so-called  "Shreveport  Rate  Case" 
is  certain  to  further  increase  the  city's  wholesale  trade  throughout  the 
eastern  portion  of  Texas.  A  steady  increase  m  population  with  a  further 
increase  in  the  earnings  of  this  co.  seems  assured.  See  also  V.  99,  p.  50. 

Southern  Pacific  Co. — Listed. — The  New  York  Stock 
Exchange  has  authorized  to  be  listed  $54,534,000  5%  20- 
year  convertible  bonds,  due  1934,  on  notice  of  issuance  in 
exchange  for  outstanding  subscription  receipts.  (V.  98,  p. 
524,  1394,  1539,  1921.)— V.  99,  p.  122. 

Tacoma  Olympia  &  Chehalis  Valley  RR. — Control. — 

See  Eastern  Railway  &  Lumber  Co.  under  "Industrials"  below. 

Third  Avenue  Ry.,  N.  Y. — Report. — See  "Ann.  Reports." 
Income  Interest. — The  company  has  declared  the  regular 
semi-annual  interest  payment  of  23^%  on  its  $22,536,000 
adjustment  income  bonds  for  the  first  6  months  of  1914, 
making  with  the  23^%  paid  April  1  1914  5%  paid  from  the 
earnings  of  the  fiscal  year  ending  June  30  1914.  On  Oct.  1 
1913  2}/2%  was  paid  for  the  6  months  ending  June  30  1913 
and  on  April  1  1913  1M%  for  the  6  months  ending  Dee.  31 
1912  (the  initial  distribution),  making  a  total  of  3M%  for 
the  year  1912-13.— V.  99,  p.  122. 

Toledo  St.  Louis  &  Western  RR. — Default. — The 
company  it  is  stated  will  default  on  the  Aug.  1  interest  on 
its  series  "A"  and  "B"  bonds,  which  were  issued  in  payment 
for  the  Chicago  &  Alton  stock  owned  by  the  company. 

Interests  connected  with  the  company  do  not  anticipate  a  receivership. 
After  Aug.  1  90  days  must  elapse  before  bondholders  could  bring  suit. 
Before  that  time,  it  is  stated,  it  is  felt  that  an  arrangement  may  be  made 
with  the  bondholders  whereby  they  will  agree  to  take  the  Alton  stock 
pledged  under  the  bonds  in  exchange  for  the  same. 

Union  Consolidated  Elevated  Ry.,  Chicago.— Decmon — 

Judge  Windes  in  the  Circuit  Court  on  July  7  held  that  State  Attorney 
Hoyne  should  be  prevented  from  proceeding  against  the  company  on  the 
ground  of  over-capitalizHtion.  The  Court  says  that  if  there  is  any  ground 
for  the  suit  it  should  ha\  e  been  brought  many  years  ago  and  that  by  inac- 
tion the  people  have  acquiesced  in  the  actions  of  the  company.  Compare 
Chicago  Elevated  Rys.  item,  V.  63,  p.  1065. 

Union  Pacific  RR. — Favorable  Decision. — The  Court  of 
Appeals  on  Tuesday  unanimously  affirmed  the  decision  of 
the  Appellate  Division  of  the  Supreme  Court  which  was  ren 
dered  on  May  1  and  in  turn  affirmed  that  of  the  lower  Cour 
denying  the  motion  of  the  Equitable  Life  Assurance  Society 
to  enjoin  the  company  from  distributing  the  extra  dividend 
that  was  declared  on  Jan.  8  last  and  is  payable  in  Baltimore 
&  Ohio  stock  and  cash  ($3  per  share)). 

Justice  Page  in  the  Supreme  Court  on  Thursday  also  ren- 
dered a  decision  in  favor  of  the  company  in  the  McCaddon 
suit,  which  was  brought  to  have  the  dividend  declared  illegal, 
but  in  which  no  injunction  to  prevent  its  payment  had  been 
apphed  for. 

Chief  Judge  Bartlctt  wrote  the  opinion.  The  Court  quoted  from  an 
opinion  handed  down  several  years  ago  In  connection  with  a  suit  against  the 
Western  Union  Telegraph  Co.:  "When  a  corporation  has  a  sur|)lus,  whether 
a  dividend  shall  be  made,  and,  if  made,  how  much  it  shall  be,  and  when 
and  Where  it  shall  he  payable,  rest  in  the  fair  and  honest  discretion  of  the 
directors,  uncontrollable  by  the  courts." 

The  $80,000,000  consists  of  cash  and  Baltimore  &  Ohio  stock. 

Extra  Dividend  Payable  July  20.— Following  the  aforesaid 
decision,  an  adv.  on  another  page  announces  that  the  extra 
dividend  on  the  common  stock  declared  Jan.  8  1914  (V.  98, 
p.  156,  914)  will  be  payable  on  Julv  20  1914  at  165  Broadway, 
N.  Y.,  upon  surrender  of  the  warrants  therefor  heretofore 
issued,  thus  distributing  among  the  holders  of  the  common 
stock  of  the  Union  Pacific  RR.  Co.  the  major  portion  of 
the  Baltimore  &  Ohio  stock  owned  by  the  U.  P.,  together  with 
$3  per  share  in  cash.  The  following  shows  (a)  the  amounts 
to  be  distributed  per  single  share  of  U.  P.  common  stock. 
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(b)  the  total  amounts  to  be  distributed,  (c)  the  total  amounts 
of  B.  &  O.  stock  owned  and  the  total  amounts  issued  by  B.&O: 

Per  Share.  Tot.Dislrih.         Tol.Oicned.          Issued. 
B.&0..pref.,    par  value.$12  00     $26,674,008     $2*^,480.000     $.58,868,800 
com.,   par  value.   22  50       50.013,76.5       53,607,800     152,017,343 
Cash 3  00         6,668,502      

do    interest  realized  and 

B.&O.  dividends See  below 

The  $3  cash  payment  -will  be  increased  bv  the  pro  rata  share  of  the 
interest  realized  from  April  1  to  July  20  1014  (at  rates  of  2H  %  April  1  to 
July  1  and  2%  July  1  to  July  20)  up.on  a  special  deposit  of  the  cash  divi- 
dend fund  maintained  diu-ing  the  litigation. 

The  Baltimore  &  Ohio  RR.  Co.  has  declared  its  regular  semi-annual 
dividends  (2%  on  its  pref.  stock  and  3%  on  its  common  stock) ,  payable 
Sept.  1  1914  to  stockholders  of  record  Aug.  1.  Full  .shares  of  B.  &  O.  stock 
Issued  for  Union  Pacific  extra  dividend  on  or  prior  to  Aug.  1  will  therefore 
be  entitled  to  the  B.  &  O.  dividend  thereon  payable  Sept  .1  1914.  Upon 
the  delivery  prior  to  Sept.  1  of  B.  &  O.  stock  certificates  issued  nft^'r  Atig.  1 
in  exchange  for  U.  P.  extra  dividend,  the  Union  Pacific  RR.  will  deliver 
therewith  its  due  bills  payable  to  "bearer"  for  the  B.&O.  dividends  pay- 
able Sert.  1,  T\hen  and  if  collected  by  the  company.  Upon  the  delivery 
on  or  after  Sept.  1  of  B.  &  O.  stock  certificates  issued  after  Aug.  1  1914  in 
exchange  for  U.  P.  extra  dividend,  the  Union  Pacific  will  pay  to  the  regis- 
tered owner  of  such  stock  the  amoimt  of  the  B.&O.  dividends  payable 
Sept.  1  collected  by  it. 

The  U.  P.  System  holds  $53,607,800  B.  &  O.  common  and  $28,480,000 
B.&O.  pref.  The  aforesaid  dividends  on  the  $222,283,400  U.  P.  common 
outstanding  Mar.  21  (V.  98,  p.  914)  calls  for  $.50,013,765  R.  &  O.  common 
and  $26,674,008  B.&O.  pref.— V.  98,  p.  1995. 

United  Power  &  Transportation  Co.,  Phila. — Dini- 
dend. — ^A  semi-annual  dividend  of  $1  40  per  $25  share  has 
been  declared  on  the  $3,593,750  stock,  payable  July  30  to 
holders  of  record  July  16;    on  Jan.  1  last  $1  52  was  paid. 

Dii'idend  Record  (Dollars  Per  Share). 

1900.  '01.  '02.  '03.    '04.    '05.    '06.  '07.    '08. '09-'10.    '11.    '12.    '13.    '14. 

1  2       2        1     2.66  2.39  3.10  3.20  3.31      None  1.10  2.81   3.05  2.92 

—V.  98.  p.  454. 

Union  Station  Co.  of  Chicago. — Alton  Co.  to  Use  Ter- 
minals.— It  was  announced  on  July  8  that  the  Chicago  & 
Alton  RR.  had  arranged  the  details  of  an  agreement  for  an 
interchange  of  property  and  other  rights  with  the  Pennsyl- 
vania, Chic.  Milw.  &  St.  Paul  and  Chic.  Burl.  &  Quincy.  the 
roads  owning  the  terminal,  subject  to  the  approval  of  the 
several  boards. 

While  the  Alton  is  not  in  a  position  to  take  an  equal  share  in  the  ownership 
of  the  new  station  with  the  larger  lines,  the  agreement,  it  is  thought,  gives  it 
a  voice  in  the  management  as  well  as  the  right  to  use  the  terminal  on  terms 
not  yet  announced. — V.  99,  p.   122. 

Vicksburg  Light  &  Traction  Co. — Earnings  — 

Year  ending  May  31  1914.  Reported  by  E.  T.  Konsberg  &  Co.,  Chicago. 

Gross  earnings $185,361 1  Int.  on  1st  M.  bonds .S34,875 

Net.   after  taxes $76,263  I  Surplus $41,388 

—v.  96,  p.  488,  287. 

Wabash  -  Pittsburgh  Terminal  Ry. — Investigation. — 
Chairman  Adamson  of  the  House  Committee  on  Inter-State 
and  Foreign  Commerce  on  Thursday  announced  that 
he  had  received  assurances  from  the  Inter-State  Commerce 
Commission  that  it  would  make  an  investigation  into  the 
affairs  of  the  company  as  soon  as  it  had  completed  its  in- 
quiry into  the  Pere  Marquette.  RR. 

In  view  of  this  fact  further  hearings  which  had  been  going  on  under  the 
Townsend  resolution  requesting  the  Commission  to  make  the  inquiry 
will,  it  is  stated,  be  dropped. — V.  98,  p.  1461. 

Wages. — Refusal  to  Arbitrate. — At  Chicago  on  July  16 
W.  S.  Stone,  for  the  Brotherhood  of  Locomotive  Engineers, 
and  W.  S.  Carter,  for  the  Brotherhood  of  Locomotive  Fire- 
men and  Engineers,  of  the  Western  Lines,  gave  formal 
notice  that  their  organizations  would  not  accept  arbitration 
of  their  demands  under  the  Newlands  Act,  "because  in  our 
past  arbitrations  the  railroads  have  refused  to  place  the 
awards  in  effect."  The  board  of  managers  of  the  railroads, 
however,  on  July  17  petitioned  the  Government  Mediation 
Board  to  intervene. 

Extracts   from    Statefnent    Issued    Dy    A.    W.    Trenholm,    Gen.    Mgr. 
Ch.  St.  P.  M.  &  O.  Ry.,  Chairman  of  Conference  Committee. 

The  number  of  railways  involved  in  the  negotiations  is  98  and  include 

Practically  all  lines  in  the  United  States  west  of  Lake  Michigan  and  the 
llinols  Central  RR.,  including  this  road.  The  total  mileage  is  about 
140.000  and  the  number  of  firemen  and  engineers  concerned  about  55.000. 
The  wages  now  paid  annually  to  them  is  about  $67,750,000. 

The  request  submitted  by  the  employees'  committee  proposes  increasing 
the  niunber  of  arbitrary  allowances,  reducing  the  number  of  hours  of  work, 
which  would  increase  the  rate  of  pay  for  overtime  by  100%  for  passenger 
service  and  50%  in  freight  and  other  service,  and  the  creation  of  many  new 
positions.  "These  and  other  concessions  requested  would  increase  thr>  r>ay- 
rolls  of  the  railroads  represented  more  than  $33,000,000.  or  about  50%  . 

Original  requests  of  the  engineers  and  firemen,  made  in  Oct.  1013,  would, 
if  granted,  have  increased  their  wages  approximately  $27,000,000.  When 
these  were  presented  the  railroads  gave  notice  of  their  desire  to  terminate 
the  wage  schedule  in  effect  and  to  enter  into  negotiations  for  the  purpose 
of  making  new  agreements.  These  were  begun  in  Feb.  1914.  From  the 
start  the  railroads  have  declared  there  could  be  no  increase  in  wages,  but 
that  there  would  be  no  reductions,  which  the  employees  feared. 

The  demands  of  the  employees  originally  conce<lcd  that  the  then  existing 
basis  of  ten  hours'  work  a  day  was  equitable.  They  now  demand  six  and 
eight-hour  days  in  freight  service  and  a  five-houi-  day  in  passenger  service. 
It  is  also  asked  that  overtime  be  put  on  the  basis  of  double  time  m  passenger 
service  and  time  and  one-half  in  all  other  service.  The  granting  of  the 
overtime  request  alone  would  cost  the  railroads  $2,160,000  a  year. 

These  and  other  retjuests  increasing  the  expenditures  of  the  railroads 
make  it  impossible  for  the  emT>!oyers  to  even  consider  such  (changes.  To 
grant  them  would  mean  that  many  of  the  railroads  would  have  difficulty  in 
meeting  their  obligations. — V.  97,  p.  1428,  597. 

Warren   Brookfield   &   Spencer   St.    Ry. — Sale — 

The  foreclosure  sale,  which  was  originally  advertised  for  June  4  and 
postponed  until  July  16,  has  been  further  adjourned  until  Aug.  6.  Compare 
V.  98,  p.  1847. 

INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 
Adirondack  Electric  Power  Corp. — Earnings,  &c. — 

Results  for  Year  cTiding  Mai/  31  1914. 

Gross  earnings $1, 252,399 1  Bond  hiterest $2,50,000 

Net,  after  taxes 390.2161  Balance,  surplus 140,216 

Perry,  Coffin  &  Burr  offer,  at  95  and  int.,  $150,000  1st  M.  5s,  1962.  See 
V.  98,  p.  1765. 

American  Milling  Co.,  Phila. — Capilal  Stock  Reduced. — 

The  stockholders  on  June  0  authorized,  by  a  vote  of  244,837  shares  (more 
than  two-thirds  of  the  total  auth.  issue)  the  reduction  of  the  capital  stock 
from  $3,500,000  to  $700,000,  effective  July  1  1914.  Holders  are  therefore 
requested  to  send  their  certificates,  properly  endorsed,  to  the  transfer  office, 
461  Droxel  BIdg..  Phila.,  in  order  that  there  may  be  issued  in  exchange 
therefor  new  certificates  on  (he  Itasis  of  one  share  of  ncsw  stock  for  five  shares 
of  old  of  tt"!  si'iK'  i>:\v  ^alui'.  T'<('  net  oat-nings  for  the  five  months  ended 
May  31  1914  amounted  to  $45.633.— V.  98,  p.  1847. 


American  Shipbuilding  Co.,  Cleveland. — Settlement. — 

The  company  on  July  8  paid  to  the  Commonwealth  Steamship  Co. 
$834,348  and  received  a  bill  of  sale  for  the  steamers  J.  Q.  Riddle.  Abraham 
Stearn  and  Sheldon  Parks,  the  separate  checks  being  for  $244,666,  $302,887 
and  .$286,795,  representing  the  balance  due  under  the  Court  decree  for  each 
of  the  ships.  The  company  also  assumes  the  bonds  on  the  ships,  which 
amounted  to  about  $377,000,  but  were  reduced  to  $200,000  dtu-ing  the 
cour.se  of  the  litigation.     Compare  V.  99,  p.  51;    V.  98,  p.  1769. 

The  steamers  will  be  purchased  by  the  Scott  Steamship  Co.,  which  will 
be  an  Ohio  corporation  with  a  capital  stock  of  $600,000.  The  officers  of 
the  company  will  be  D.  R.  Hanna,  President;  11.  L.  Ireland,  Vice-Presi- 
dent; Matthew  Andrews,  Vice-1're.sident,  and  J.  S.  Ashley,  Sec.  and  Treas. 
The  steamers  will  be  operated  by  M.  A.  Hanna  &  Co.  after  Aug.  1,  when 
the  contract  with  the  present  managers  expires. — V.  99,  p.  51. 

Avery    Co.  of  Peoria  (Agric.  Implements). — Status. — 

Prank  O.  Wetmore,  Chairman  of  the  extension  committee,  has  sent  a 
letter  to  the  creditors  stating  that  orders  taken  Ijy  the  company  up  to 
.lune  30  amounted  to  $1,688,000,  which,  while  not  equaling  the  same 
item  to  that  date  in  1913  (when  the  great  volume  of  business  was  booked 
early),  exceeds  the  sales  to  the  same  date  in  1912.  About  77'^%  of  the 
year's  sales,  it  is  stated,  call  for  payment  before  Jan.  1  1915.  It  will  proba- 
bly be  impossible  to  maintain  this  showing  on  fall  sales  of  tractors  and  plows. 

The  disbursements  for  labor  from  Jan.  1  to  June  30  1914  were  $242,000, 
about  half  of  the  item  during  the  first  half  of  1913.  The  outlay  for  pur- 
chases of  material  were  $322,000,  against  $1.. 566. 000.  The  committee, 
the  letter  states,  is  having  loyal  support  from  the  officers  of  the  company, 
and  e\'ery  effort  is  being  made  to  liquidate  the  excessive  inventory  shown 
by  the  statement  of  Dec.  31  1913;  also,  further,  that  in  view  of  the  fact  that 
the  extension  agreement  orovities  ])riority  for  any  new  indebtedness  over 
the  claims  of  the  extending  creditors, '  'you  will  be  interested  in  knowing  that 
the  company  had  on  June  30  no  new  indebtedness  on  account  of  bills  paya- 
ble, and  that  the  only  claim  ha\ing  priority,  by  reason  of  the  extension 
agreement,  was  $118,000  of  accounts  nayable  for  material  delivered  since 
the  extension  agreement  became  operative."  The  company  is  talcing  ad- 
vantage of  all  profitable  discounts. — V.  98,  p.  1159. 

Barney  &  Smith  Car  Co.,  Dayton,  O. — Plan  to  End 
Receivership. — Pres.  H.  M.  Estabrook,  Dayton,  with  a  view 
to  ending  the  receivership,  offers  the  shareholders,  in  circular 
of  July  7,  the  right  to  subscribe  pro  rata  on  or  before  Aug.  15 
for  $1,500,000  6%  15-year  debentures,  subscriptions  payable 
monthly  Oct.  1,  1914  to  Jan.  1  1915.    Circular  says  in  brief: 

The  flood  of  March  25  1913  damaged  the  plant  to  the  extent  of  about 
$765,000.  The  entire  53  acres  of  land  and  buildings  were  flooded  to  a 
depth  of  over  14  ft.  To  conserve  the  interests  of  all  concerned,  the  Court 
on  June  23  1913  appointed  H.  M.  Estabrook  of  Dayton  and  C.  L.  Harrison 
of  Cincinnati  co-receivers. 
Receivers'  Report  of  Financial  Condition  of  Co.  Jan.  31  1914.  incl.  Receiv.  Accts. 


Liabilities  (.$3.7.30.798 
Pay-roll,  accts.  &  bills  pay., 

accr.  taxes  &  bond  int.  _$1, 730 ,798 
First  mortgage  bonds 2.000,000 

Excess  of  assets_$l,559,329 


Assets   ($5,290,127  — 
Cash,   accounts  and   bills 

receivable  and  uierchan- 

dise,  less  reserve $2,278,609 

Plant  and  equipment 3,011,518 

This  shows  the  assets  after  charging  off  good-will,  depr'n  and  flood  loss. 

Results  of  Operation  from  June  23  1913  to  June  1  1914. 
Sales $6. 308. 951 1  Less    bond    interest $93,889 

Profit  thereon $135.277|Net  after  bond  interest $41,388 

The  above  profit  for  the  11  months  under  the  receivership,  in  compari- 
son with  the  volume  of  business,  appears  small,  but  the  working  organiza- 
tion was  demoralized  by  the  flood  and  it  was  necessary  to  re-assemble  and 
reorganize  same  at  great  expense.  The  benefits  of  the  recent  improvements 
have  only  been  derived  during  the  last  few  months,  so  that  under  ordinary 
conditions  the  profits,  probably  would  have  amounted  to  from  $300,000  to 
$350,000  instead  of  $1^5,277. 

iiuring  the  receivership  the  plant  has  been  improved  by  additional 
machinery  for  manufacturing  steel  cars  and  by  re-arrangement  of  buildings 
at  a  total  co.st  not  exceeding  $150,000.  It  is  now  equipped  with  modern 
machinery  and  can  manufacture  competitively  all  types  of  pa.ssenger  and 
freight  cars.  The  present  capacity  is  about  $10,000,000  per  annum  and 
on  annual  sales  of  .$7,500,000  should  show  a  profit  on  sales  of  from  5  to  6%. 

On  Oct.  10  1913  a  dividend  of  25%  was  paid  the  creditors;  another  25% 
has  been  ordered  paid  on  or  before  Aug.  15  1914,  reducing  the  necessary 
working  capital  by  about  $475,000.  The  interest  on  the  1st  M.  bonds  has 
been  paid  to  date. 

It  is  necessary  to  raise  the  receivership,  and  to  do  so  will  require  $1 ,500,- 
000  to  pay  the  balance  due  to  creditors  and  to  provide  necessary  working 
capital.  The  directors  have  concluded  to  raise  said  money  oy  an  issue  of 
6%i  15-year  debenture  bonds,  total  issue  not  to  exceed  $2,000,000,  with 
sinking  fund  after  3  years  for  their  gradual  retirement;  interest  semi-annu- 
ally.    Denominations  $500  and  .$1,000. 

The  directors  expect  shortly  a  great  demand  for  railroad  equipment,  and 
your  company,  if  taken  out  of  the  receivers'  hands,  should  get  its  full  share. 
This  plan  also  avoids  the  loss  that  would  result  from  a  judicial  sale. 

Directors:  H.  M.  Estabrook,  Pres.;  A.  J.  Stevens,  Vice-Pres.  &  Gen. 
Mgr.:  J.  F.  Kiefaber,  Vice-Pres.  &  Treas.;  E.  J.  Barney  and  E.  F.  Piatt, 
all  of  Davton;  Joseph  Rawson,  J.  L.  Lincoln,  W.  St.  j.  Jones  and  J.  M. 
Wright,  all  of  Cincmuati. — V.  97,  p.   1205. 

Bituminous  Coal  Companies. — Strike  Settlement. — 

Ohio. — -The  delegates  attenrling  the  convention  of  the  Ohio  United  Mine 
Workers  of  America  at  Columbus  on  July  10  ratified  the  main  provisions  of 
the  new  wage  agreement  recommended  by  the  scale  comjiiittee.  On 
Saturday  last  an  agreement  was  reached  by  the  operators  and  miners  of  the 
Cambridge  district  which  will  allow  the  re-opening  of  the  22  coal  mines  in 
that  district  and  emplojTnent  for  6,000  more  of  the  idle  miners.  About 
20,000  of  the  45,000  striking  miners  in  Ohio  will,  it  is  reported,  return  to 
work  at  once,  others  to  follow  later. 

West  Virginia. — ^The  miners  of  the  Kanawha  district,  who  on  June  1  v/ent 
on  strike,  on  July  15  affirmed  the  agreement  made  by  their  representatives 
and  the  operators.  The  vote  of  nearly  2  to  1  was  taken  at  the  end  of  a  two 
days' convention.  The  agreement  is  for  three  years.  Most  of  the  mines  in 
the  field,  it  is  stated,  are  now  in  operation. —  V.  99, p.  122,  49. 

Booth  Fisheries  Co. — Indictment. — 

The  Federal  Grand  Jury  at  Seattle,  Wash.,  on  July  15  returned  indict- 
ments under  the  Sherman  Anti-Trust  Law  against  the  company  and  others, 
forming  the  so-called  "halibut  tru.st,"  which  is  stated  to  control  inost  of 
the  halibut  caught  in  the  Northern  Pacific  and  Northern  Atlantic  oceans 
and  the  Bering  Sea  and  sold  in  the  Unitetl  States.  Conspiracy  is  alleged 
to  control  and  limit  the  catch  and  output  of  fish.  Those  mentioned  in  the 
indictments  mclude  the  Booth  Fisheries  Co.  of  Maryland,  and  the  Booth 
Fisheries  Co.— V.  98,  p.  612. 

Cadillac  Motor  Co.,   Detroit,   Mich. — Suit. — 

W.  S.  Austin,  head  of  the  Austin  Automobile  Co.,  has  brought  suit  m 
the  U.  S.  District  Court  at  Grand  Rapids  against  the  Cadillac  Co.,  claim- 
ing patent  infringements  and  asking  dan)ages  and  an  injunction  to  restrain 
the  Cadillac  Co.  from  making  and  marketing  cars  equipped  with  2-speed 
axles.  About  15,000  cars  so  equipped  have,  it  is  reported,  been  sold. — 
V.  81,  p.  1438. 

Canada  Iron  Corporation,  Ltd.,    Montreal. — Plan. — 

The  first  and  second  bondholders,  at  meetings  held  in  Montreal,  have 
formally  approved  the  resolution  of  the  bondholders'  committee  relative 
to  a  scheme  of  reconstruction,  said  resolution,  as  presented  to  the  first 
mtge.  bondholders,  providing  in  substance:  "That  this  meeting  approve 
tiie  .scheme  for  reorganization  embodied  in  the  report  dated  May  19  1914 
of  the  committee  ai)po!nted  by  the  general  meeting  of  the  said  bondholders 
held  on  Mar.  6  1914.  and  authorizes  the  Montreal  Trust  (^o.,  as  trustee, 
to  release  and  cancel  the  existing  trust  deed  of  Nov.  24  1908,  and  all  se- 
curities t'nereunder,  on  exchange,  and  issue  to  the  1st  M.  bondholders  of 
"B"  debenture  stock  and  fully-paid  ordinary  .shares  of  the  new  company, 
to  the  amount  provided  by  uhe  said  scheme,  and  to  concur  with  the  liquida- 
tors in  taking  all  ne(H!.ssai-y  steps  to  carry  the  said  scheme  into  effect,  so 
■soon  as  they  arc  reasonably  sati.sfied  that  sut)scrii»tions  for  the  "A  "  deben- 
ture stoclc  of  the  proposed  new  company  to  the  nominal  amount  of  not  less 
than  $600,000  (£120,000)  at  95%,  of  its  face  value  will  be  forthcoming  on 
the  incorporation  of  the  said  new  undertaking." 

The   'London  Financial  News"  of  May  27  gave  the  following: 
"The  new  company  will  create  £200.000  (or  .SI. 000,000)  of  6%  "A"  de- 
beniure  stock,  of  whi<-h  not  less  than  £120,000  and  not  more  than  £140,000 
face  value  will  be  subscribed  at  a  price  of  95%,,  to  provide  the  necessary 
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cash  working  capital.  The  remainder  will  be  held  in  reserve.  There  wlU 
also  be  created  £800,000  of  6%  "B"  debenture  stock  and  the  existing  first 
bondholders  will  be  allotted  an  amount  of  this  issue  equivalent  to  par  value 
of  their  existing;  bonds.  This  will  absorb  approximately  J600,000  of  the 
stock,  the  remainder  being  held  in  reserve  to  be  issued  only  when  the  "A" 
debenture  stock  has  been  redeemed  or  for  purpose  of  redeeming  same. 
[The  Interest  on  the  "B"  deb.  stock  will,  so  long  as  the  "A"  deb.  stock 
remains  outstanding,  be  payable  only  in  so  far  as  earned.]  Non-cumulative 
6%  pref.  shares  and  common  shares  will  also  be  created,  the  amounts  to  be 
determined  after  negotiation  with  the  2nd  bondholders  and  other  creditors. 

"It  appears  that  the  second  bondholders  have  already  agreed  to  accept 
fully-paid  preference  or  common  shares  in  exchange  for  their  bonds  on  a 
basis  to  be  determined  as  soon  as  the  consent  of  the  other  creditors  to  the 
scheme  has  been  obtained.  Holders  of  gold  notes  secured  by  second  bonds 
and  the  other  creditors  (other  than  those  secured  by  liens  on  raw  materials, 
&c.)  will  also  be  asked  to  accept  fully-i)aifl  preference  and  common  shares 
in  satisfaction  of  their  claims.  In  consideration  of  loss  of  interest  from 
June  30  101.3  until  the  new  company  is  incorporated,  the  first  bondholders 
will  be  allotted,  in  addition  to  face  value  of  the  holdings  in  the  new  "B" 
deb.  stock,  10%  of  fully-paid  new  common  shares.  Shareholders  of  the 
present  corporation  nill  be  given  the  right  to  subscribe  for  "A"  deb.  stock, 
with  a  bonus  in  common  shares,  but  will  receive  no  other  consideration." 

At  a  meeting  of  1st  M.  bondholders  in  London  on  June  9  1914,  Chair- 
man T.  G.  Scott  said  that  he  understood  the  foundries  were  then  earning 
a  net  profit  of  S150,000  per  annum. — V.  98,  p.  1769. 

Central  &  South  American  Telegraph  Co. — Parlly  Esli- 
maled  Earnings. — For  .3  and  6  montks  ending  June  30: 

3  Mos. —       Tol.  Inc.  Net  Inc.        Dividends.  BaL.Sur.  Total  Surp 

1914 .$.387,500  $231,000  (1 1^)$143,56.5  $87,435  .13,472,831 

1913 375,500  233,956  (U^)    143,565  90,391  3,191,397 

6  Mos.-^ 

1914 $777,500  .S465,450  (3%)$287,130  $178,320  $3,472,831 

1913 741,500  459,412  (3%)  287,130  172,282  3,191,397 

—V.  98,  p.  1763,  702. 

Childs  Dining  Hall  Co. — Decision. — 

Vice-chancellor  MowoU  on  Mav  15  dismissed  the  suit  brought  bv  Edwin 
E.  Haven  of  Montclair,  N.  J.,  to  set  aside  all  but  $90,000  of  the  $7.50,000 
issue  of  common  stock,  on  the  ground  that  it  was  made  without  considera- 
tion.    Compare  Childs  Keal  Estate  Co.,  V.  94,  p.  701. 

The  Vice-Chancellor  says  that  whenever  a  share  of  preferred  stock  was 
paid  for  in  cash  at  par  and  issued.  3  shares  of  the  coraxnon  stock  was  to 
be  issued  to  the  Childs  brothers,  who  were  to  transfer  one  share  of  the  com- 
mon stock  to  the  subscriber  for  the  preferred  stock.  Each  of  the  brothers 
would  retain  one  share  of  the  common  stock.  The  Court  says:  "Whether 
this  was  in  accordance  with  the  agreement  or  not.  it  is  the  course  that  was 
actually  pursued,  and  when  the  preferred  stock  had  all  been  issued  and  paid 
for,  the  common  stock  was  ail  likewise  issued  as  a  bonus,  and  the  company 
as  such  received  nothing  therefor.  The  complainants  are  not  without 
fault,  for  the  reason  that  they  hold  $10,000  par  value  of  stock  for  which 
the  company  received  nothing,  and  they  are  in  the  same  psoition  as  other 
shareholders  and  cannot  be  heard  to  complain  when  they  are  legally  at 
fault." 

H.  B.  Claflin  Co,  New  York. — New  Circular. — 

Digest  of  Circul.ir  of  Noteholders' Cormiittee  .luly  13  1914. 

There  has  already  been  deposited  with  our  depositaries  a  large  amount 
of  the  outstanding  notes  executed  by  the  23  corporations  and  endorsed  by 
The  H.  B.  Claflin  Co.  It  is  of  the  greatest  importance  in  the  case  of  each 
store,  without  exception,  that  liquidaiton  be  prevented,  and  that  the 
organization,  good  will  and  other  assets,  valuable  only  to  a  going  business, 
be  preserved,  which  can  be  accomplished  only  by  practically  united  action 
by  the  noteholders.  If  these  stores  can  be  continued  as  going  concerns, 
the  assets  will  be  preserved  for  the  benefit  of  the  holders  of  the  notes  and 
other  creditors  of  each  store.  The  committee  is  obtaining  information 
with  respect  to  each  of  the  several  stores  as  well  as  The  H.  B.  Claflin  Co., 
which  will  be  available  as  soon  as  procured  for  depositors  of  notes.  There 
are  now  24  .separate  receiverships  with  the  large  expense  unavoidably  inci- 
dent to  such  proceedings.  These  legal  proceedings  can  be  more  expedi- 
tiously and  economically  terminated  if  the  noteholders  act  with  unanimity. 

[The  amount  of  e  idorsemoats,  originally  estimated  at  $30,000,000, 
has,  it  is  stated,  been  ascertained  to  be  somewhat  more  than  $31,600,000. 
As  to  the  nature  of  these  notes,  Mr.  Claflin  issued  this  statement:  "The 
notes  of  the  retail  stores  indorsed  by  the  H.  B.  Claflin  Co.  were  issued  by 
companies  of  which  I  am  the  sole  owner.  These  notes  were  in  every  in- 
stance executed  by  a  duly  authorized  officer  of  the  company  which  made 
such  notes  and  are  valid  outstanding  obligations  of  such  company.  Each 
of  these  companies  was  financed  in  New  York,  and  the  local  officials  of  each 
company  wore  charged  only  with  the  obligation  of  carrying  on  the  retail 
operations  of  the  company  and  keeping  the  records  of  such  operations, 
which  were  sent  to  me  at  New  York."  Some  considerable  portion  of  the 
notes,  it  appears,  does  not  represent  the  purchase  of  merchandise,  and  it  is 
therefore  assumed  that  to  that  extent  they  were  used  to  finance  Mr.  Claf  lin's 
purchase  of  the  stores.  On  Jul.v  16  the  combined  liabilities  of  all  sorts 
endorsed  and  utiea  1  Jrsed  were  estimated  by  some  at  over  $40,000,000. 

[To  reduce  materiallj'  the  stock  of  goods  on  hand  the  receivers  of  the 
wholesale  house  in  New  York  have  this  week  been  carrying  on  a  peremptory 
sale  at  reduced  prices  except  in  flannels  and  blankets. — Ed.] — ^V.  99,  p.  122. 

Commonwealth  Steamship  Co. — Probable  Liquidation. — 

The  company,  as  stated  above,  has  received  in  settlement  of  litigation 
from  the  American  Steam.ship  Co.  the  sum  of  .$834,348;  deducting  attor- 
ney's fees  of  approximately  $70,000,  would  leave  $704,348,  or  about  $42  .50' 
per  share  on  the  $1,800,000  .stock.  The  company,  it  is  reported,  will  pro- 
bably be  liquidated  and  the  liquidating  expenses  would  reduce  this  amount 
to  about  $40  a  share.— V.  98,  p.  1769. 

Dulac  Cypress  Co.,  New  Orleans. — Bonds. — The  Inter- 
State  Trust  &  Banking  Co.,  New  Orleans,  and  McCoy  &  Co., 
Chicago,  recently  offered  at  par  and  int.  55321,000  1st  M.  6% 
serial  guaranteed  gold  bonds  of  1914. 

Dated  July  1  1914  and  due  $50,000  July  1  1915,  $60,000  yearly  1916  to 
1919  and  $31,000  .lulv  1  1920,  but  subject  to  call  on  or  after  July  1  1915 
at  102  and  int.  Denom.  $1,000  c*.  Prin.  and  int.  (J.  &  J.)  payable  at 
Interstate  Trust  &  Banking  Co.,  New  Orleans,  or  Cont.  &  Comm.  Nat. 
Bank,  Chicago.  Trustees  are  Inter-State  Trust&  Banking  Co.,  New  Or- 
leans, and  ]\iich.  Trust  Co.,  Grand  Rapids. 

Data  from   Pres.   D.   P.   J.   Burguieres,   New  Orleans,  June  2   1914. 

Security. — A  first  lien  on  11,625  acres  of  cypress  timber,  well  located  m 
Terrebonne  and  Lafourche  Parishes,  La.,  and  estimated  by  experts  to 
contain  cypress,  91,397,2.59  ft.,  and  hardwoods,  255,000  ft.  The  swampy 
soil  in  which  cypress  timber  grows,  the  height  of  the  trees  and  the  absence 
of  undergrowth  make  fire  damage  practically  impossible. 

Total  auth.  bond  issue,  $350,000,  of  which  $29,000  can  only  be  issued  for 
additional  timber  lands  or  timber  in  said  parishes  at  not  over  $3  50  per  1 ,000 
ft.  Cypress  timber,  due  to  the  relatively  small  supply,  and  its  peculiar 
fitness  for  certain  uses,  has  an  estimated  value  of  from  $8  to  $10  per  1.000 
ft.  The  timber  is  under  contract  of  sale  to  the  Houma  Cyprass  Co.,  Ltd., 
Houma,  La.,  requiring  them  to  cut  not  le.ss  than  1,000,000  ft.  per  month, 
and  by  this  contract  the  company  is  now  receiving  $9  net  per  1,000  ft.,  at 
which  price  the  timber  would  produce  more  than  2]^  times  the  amount  of 
the  bonded  debt.  The  Houma  Cypress  c:;o.,  Ltd.,  is  managed  by  George 
W.  Dodge  and  E.  Sundbery  of  the  Napoleon  CjT)ress  Co..  Napoleonville, 
La.,  successful  cvpre.ss  timber  operators. 

Sinking  Fund. — Meforo  any  timber  is  cut  or  removed  from  any  40-acro 
tract  or  (Governmental  lot  there  must  bo  paid  to  the  trustee  the  sum  of 
$5  in  cash  for  each  1,000  ft.  of  timber  to  be  cut  or  removed  for  payment  of 
principal  only.  Anv  excess  shall  be  applied  by  the  triistee  to  the  retire- 
ment of  additional  ijonds  at  not  to  exceed  102  and  accrued  int. 

Guarnnty. — Unconditionally  guaranteed  as  to  principal  and  interest 
by  the  individual  endor.semcmt  of  I).  P.  J.  Burguieres  (I'res.),  J.  M.  Bur- 
guieres (V.-Pres.),  E.  A.  Burguieres  (Treas.),  H.  I.  Burguieres  (Sec.)  and 
C.  P.  Burguieres.  the  principal  stockholders,  their  collective  worth  being  in 
excess  of  $1,000,000  over  and  above  their  interest  in  this  timber. 

Eastern  Railway  &  Lumber  Co.,  Centralia,  Wash. — 
Timber  Bonds. — Tlie  company  has  filed  a  mortgage  to  the 
Grand  Rapids  Trust  Co.  of  Grand  Rapids,  Mich.,  trustee, 
to  secure  an  issue  of  $2r)i  .000  of  timber  bonds  purchased  by 
the  Lumbermen's  Trust  Co.  of  Portland. 


The  property  mortgaged  as  security  for  the  bonds  is  valued,  it  is  stated, 
at  considerably  over  $1,000,000  and  includes  some  seven  sections  of  timber 
lands,  the  saw-mill  plant  of  the  lumber  company  In  Centralia  and  the  right- 
of-way,  roadbed  and  rolling  stock  of  the  Tacoma  Olympia  &  Chehalia 
Valley  RR.,  which  is  operated  by  the  lumber  company. 

Eastman  Kodak  Co. — Suit. — 

The  Hall  Camera  Co.  on  July  14  filed  suit  against  the  company  in  the 
U.  8.  District  Court  in  this  city  to  recover  treble  damages  ($750,000) 
under  the  Sherman  Anti-Trust  Law,  which  were  alleged  to  have  been  sus- 
tained by  the  operations  of  the  defendant.  The  complainant  states  that 
it  was  engaged  in  the  manufacture  of  cameras  in  this  city ,  which  were  sold 
throughout  the  country,  from  Jan.  1905  to  Feb.  last,  and  alleges  that  by 
the  making  of  restrictive  agreements  and  the  granting  of  rebates  by  the 
defendant,  it  was  then  compelled  to  give  up  business. — V.  99,  p.  52. 

Empire  Cotton  Oil  Co.  (of  Dela.),  Atlanta,  Ga.— Fre/. 

Slock     Offered. — The     Robinson-Humphrey- Wardlaw     Co., 

Atlanta,  on  May  29  recommended  the  7%  cum.  pref.  stock 

(V.  95,  p.  621),  then  seUing  at  90  to  923^,  including  dividend 

of  33^%  payable  July  1.     Dividends  J.  &  J. 

Properties. — Owns  and  operates  under  its  own  name  the  following  prop- 
erties: Valdosta  (Ga.)  Oil  Co.  Quitman  (Ga.)  Oil  Co.,  Bambridge  (Ga.) 
Oil  Co.,  Vienna  (Ga.)  Oil  Co.,  Atlanta  (Ga.)  Oil  &  Fertilizer  Co.,  Monti- 
cello  (Ga.)  Oil  Co.,  Madison  (Ga.)  Oil  Co.,  Laurens  Oil  Co.,  Dublin,  Ga.; 
Central  Oil  &  Fertilizer  Co.,  Cordele,  Ga.;  North  Georgia  Fertilizer  Co., 
Rome,  Ga.;  Telfair  Fertilizer  Co.,  McRae,  Ga. 

Capitalization  (Par  $100) —                                        Authorized.        Issued. 
7%  cum.  pref.  stk.,  callable  any  int.  date  at  105.-$1,255,000     $1,215,000 
Common  stock .    _    .    1,2.55,000       1,185,000 

Replacement  value  of  physical  properties  considerably  in  excess  of  the 
prof,  stock  issue;  cash  working  capital  largely  increased  by  the  earnings 
credited  to  surplus.  Common  stock  market,  over  $50  a  share,  represent- 
ing an  equity  of  about  $600,000. 

Annual  Earnings  Properties,  Oper.  Separately  (Present  Pref.  Div.,  $85,050). 

Average  for  four  years  ending  April  1   1912 $22,5,059 

For  year  ending  April  1  1912 322,427 

Estimate  for  current  year 325,000 

While  the  profits  from  the  manufacture  of  cottonseed  oil  and  by-pro- 
ducts, together  with  the  sale  of  fertilizers,  is  subject  to  considerable  fluc- 
tuation, we  believe  that  these  properties  will  earn  an  ample  margin  above 
fixed  charges.     See  also  V.  95,  p.  621. 

Express  Rates. — Missouri  Reduction — Washington  Tax. — 
The  IMis.souri  P.  S.  Commission  on  July  11  made  an  order  reducing  ex- 
press rates  in  the  State  21%  on  3  days'  notice,  but  not  later  than  Aug.  1. 
The  reductions  include:  St.  Louis  to  Kansas  City,  1-lb.  packages,  from  25 
to  22  cts.;  5  lbs.,  from  45  to  27  cts.;  10  lbs.,  from  55  to  33  cts.;  25  lbs.,  from 
75  to  54  cts.;  50  lbs.,  from  $1  to  87  cts.,  but  on  100  lbs.  the  rate  is  raised 
from  $1  50  to  $1  55.  The  new  schedule  is  based  on  that  adopted  by  the 
I.-S.  C.  Commission  in  inter-State  rates. 

The  Washington  Supreme  Court  on  June  30,  sitting  en  banc,  on  rehearing, 
reversed  the  ruling  of  Department  No.  1,  handed  dowm  on  Dec.  13  1913, 
and  sustained  the  constitutionality  of  the  Washington  law  levying  an  excise 
tax  of  5%  on  express  companies  for  "business  done  v,ithin  the  State." 
The  decision  was  rendered  in  the  cases  of  the  Northern  Express  Co.  and 
Great  Northern  Express  Co.  This  means,  according  to  figures  given  out 
by  the  State  Tax  Commission,  that  the  State  is  entitled  to  collect  $101 ,833 
from  various  express  companies  for  1910,  1912  and  1913,  as  well  as  $53,401 
for  1914  which  falls  due  on  Sept.  1.  The  Court  holds  that  express  com- 
panies are  common  carriers  and  can  be  regulated  and  reasonably  taxed 
by  the  State  on  traffic  within  its  borders,  but  that  the  tax  cannot  be  made 
to  affect  inter-State  business. — V.  99,  p.  52. 

Federal  Telephone  &  Telegraph  Co.,  Buffalo. — Stock. — 

This  company,  which  has  outstanding  $7,282,000  of  its  $10,000,000 
auth.  common  stock,  also  $220,000  of  7%  pref.  stock  of  a  total  auth. 
issue  of  $290,000,  has  voted  to  increase  the  pref.  stock  to  .$790,000,  and  is 
offering  the  $500,000  new  pref.  (auth.  by  the  P.  S.  Commission  of  N.  Y. 
State)  to  the  general  public  at  par,  $100  a  share.  Dividends  payable 
Q.-P.  The  pref.  shares  received  1  )i  %  in  Feb.  last  and  a  further  1M% 
May  15.     Total  funded  debt  outstandmg.  $6,352,600. — V.  97,  p.  368. 

Four  States  Coal  «&  Coke  Co.,  Pittsburgh. — Plan,  &c. 
— The  company  has  presented  a  plan  of  reorganization  dated 
July  1,  and  to  consummate  same  asks  subscriptions  for  $2,- 
000,000  new  General  Mortgage  6%  gold  sinking  fund  bonds 
(due  Aug.  1  1930)  on  a  basis  of  $1,000  bonds,  $100  com.  stock 
and  $100  pref.  stock  for  $900.  Payment  callable  when  sub- 
scription is  completed.  A  circular  says  in  substance  (see 
also  "Annual  , Reports"). 

The  majority  stock  is  controlled  by  John  H.  Jones,  through  a  trustee- 
ship, and  financial  assistance  is  desired  to  the  end  that  the  property  be 
developed  and  the  large  earnings  originally  contem.plated  realized,  the  plans 
providing  sufficient  funds  to  complete  another  mine. 

The  following  plan  is  suggested:  Place  in  escrow  33 ,000  shares  (majority) 
of  stock  until  .50%  of  the  general  mortgage  bonds  has  been  paid  and  the 
earnings  are  three  times  the  amount  available  for  interest  thereon.  Elect 
7  directors,  4  to  be  nominated  by  the  General  M.  bondholders  (each  $1,000 
bond  to  carry  the  right  to  cast  one  vote  for  each  of  four  directors  or  propor- 
tionately cumulative),  and  3  by  majority  of  stockholders. 

It  is  proposed  to  issue  $2,000,000  6%  general  mortgage  gold  bonds,  due 
Aug.  1  1930,  interest  F.  &  A.;  sinking  fund  from  Aug.  1  1919.  5  cents  per 
ton  on  all  coal  mined,  but  not  less  than  $100,000  p.  a.  to  cancel  these  bonds, 
the  company  reser\-ing  the  right  to  redeem  all  or  any  at  par.  These  bonds 
will  be  .sold  at  90  to  provide  $1,800,000  for  additional  working  capital  and 
equipment,  canceling  present  gold  note  issue,  secured  by  general  mortgage, 
and  all  other  indebtedness  except  the  $3,300,000  1st  M.  This  would 
provide  about  $400,000  additional  cash  for  working  capital  and  equipment. 
—  V.  99,  p.  123. 

Grand  Rapids  (Mich.)  Hydraulic  Co. — Sale  Postponed. 

The  foreclosure  .sale,  which  was  sot  for  July  15,  has  been  adjourned  until 
Aug.  IS  at  the  request  of  H.  Warren  Hubbard,  trustee  for  the  bondholders. 
Compare  V.  98,  p.  1848. 

Hampton  (N.  H.)  Water  Works  Co. — Bonds. — ^Burgess, 
Lang  &  Co.,  Boston  and  N.  Y.,  are  placing  at  par  and  int. 
$100,000  1st  M.  .5%  sink.  fd.  gold  bonds  of  1914.     They  say: 

Bonds  dated  .Tuly  1  1914,  due  July  1  1944,  but  red.  on  any  interest  date 
after  July  1  1919  at  105  and  int .  for  a  sinking  or  improvement  fund  beginning 
in  1919  equal  to  1%  of  bonds  out.  Par  $1 ,000  c*.  Interest  J.  &  J.  at 
American  Trust  Co.,  Boston,  Trustee. 

Company  incorporated  in  N.  !(.  in  1889  and  operates  an  efficient  plant 
serving  a  portion  of  the  town  of  Hampton.  N.  !l.  Will  apply  the  proceeds 
of  the  new  securities  to  the  construction  of  12  miles  of  pipe,  nev,-  stand- 
pipe,  concrete  pumping  station,  collecting  ba,sin,  &c.,  in  order  to  serve  all 
of  Hampton,  North  Hampton  and  Rye,  N.  H.  The  additions  will  cost 
$136,000,  giving  the  property  a  total  value  of  over  $213,000.  The  old 
$20,000  1st  M.'5s  will  be  retired  and  the  $37,000  stock  made  part  of  a 
.$50,000  authorized  common  stock,  the  new  capitalization  being  1st  M .  .) /o 
gold  bonds,  $100,000;  6%  cum.  pref.  stock,  $.50,000,  and  common  stock. 
$.50,000.  Kstimated  earnings  of  system  after  aforesaid  extensions:  Gross, 
.$20,000:  net,  after  taxes,  $14,000;  bond  int.,  $5,000;  6%  pref.  div^.  .$3,000; 
bal.  for  common,  Sfi.OOO.  Pres..  William  H.  Jacques;  Treas.,  Emest.G. 
Cole,   Hampton,  N.  H. 

Hotchkiss  Timber  Co. — Bonds  Called. — 

All  of  the  out.standing  1st  M.  6%  gold  bonds,  viz.,  Nos.  191  to  500,  both 
inclu.sive,  maturing  Trom  .\ug.  2  1915  to  Aug.  2  1919.  for  payment  at  lOi 
and  int.  on  Aug.  3  at  Detroit  Trust  Co.,  Detroit,  trustee. 

Inland  Steel  Co.,  Chicago.— Possible  Slock  Dividend. — 

f Chicago  papers  sav  that  the  dirtK^'tors  will  at  the  annual  meeting  on 
Julv  2S  i>r()i)a!.lv  recommend  an  increase  in  the  aiithonzc-d  capital  stock 
from  $10,000,000.  with  a  liew  to  the  declaration  of  !^^r}'-,_jit<ick  di\-lden<l 
on  the  .$7,972,700  outstanding  .stock,  calling  for  .$1.903.1,.).  brininng  the 
amount  out  to  .«;9.965.875.  The  further  nroposed  increase  is  snifl  to  be 
to  take  care  of  future  growth  of  the  property.     The  company  has  an  ac- 
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cumulated  surplus  of  over  R5, 000, 000. 
earnings  re-invested  in  the  business. — V 


a  lar^e  part  of  which  represents 
98.  p.  455. 

International  Cotton  Mills  Corp. — Earnings,  &c. — 

See  Mt.  Vemon-Woodberry  Cotton  Duck  Co.  below.— V.  98,p.l922, 1848. 

International  Mercantile  Marine  Co. — Sub.  Co.  Bonds. 

See  Oceanic  Steam  Navigation  Co.  below. — V.  98,  p.  1922. 

International  Steam  Pump  Co. — Suit. — 

Justice  Weeks  in  the  Supreme  Court  on  July  3  heard  an  application  to 
have  the  complaint  made  mo?e  definite  and  certain  in  the  suit  brought  by 
John  A.  Drew,  as  holder  of  50  shares  of  preferred  stock,  in  behalf  of  him- 
self and  other  stockholders,  for  an  accounting  against  William  Guggenheim 
and  others,  in  which  it  is  claimed  that  $8,000,000  has  disappeared  from  the 
treasury  without  corresponding  addition  of  assets. 

The  complaint  among  other  allegations  states  that  in  May  1906  the  de- 
fendants, including  William  Guggenheim  and  Samuel  Untermyer,  "fraud- 
ulently and  wrongfully"  entered  into  an  agreement  with  the  late  Benjamin 
Guggenheim,  by  which  the  International  Co.  purchased  from  Benjamin 
Guggenheim  the  stock  of  the  Power  Muii«g  &  Machine  Co.,  for  an  amount 
largely  in  excess  of  its  true  value,  viz.,  $2,500,000  preferred  and  .S5, 500, 000 
common  stock  of  the  International  Pump  Co.,  and  that  the  directors  knew 
that  the  stock  purchased  was  not  worth  more  than  $5,000,000. — V.  99,  p. 
123. 

Little  Rock  Gas  &  Fuel  Co. — Earnings. — 

Earnings  for  Year  end.  May  31  1914,  Reported  by  E.  T.  Konsherg  &  Co.,  Chic. 

Gross  earnings $518,6291  Interest  on  bonds  out $70,717 

Net  earnings $105,551 1  Balance,  surplus $34,833 

—V.  96,  p.  1025. 

Mexican  Eagle  Oil  Co. — First  Common  Dividend. — 
An  initial  dividend  of  4%   has  been  declared  on  the  common  stock 
($41,500,000  Mexican  currency). — V.  97.  p.  369. 

Mexican  National  Packing  Co. — Interest  Payment. — 

The  financial  agent  of  the  Mexican  Government  announces  that  interest 
on  the  6%  First  and  Special  Mortgage  bonds  due  July  1  will  be  paid  on 
presentation  of  the  coupons  at  the  London  agency,  110  Cannon  St.,  E.  C. 
Holders  of  bonds  of  the  Mexico  6%  External  Gold  Loan,  1931,  issued  in 
connection  with  the  contract  under  which  the  Mexican  Government  ac- 
quired the  control  of  the  Mexican  National  Packing  Co.,  Ltd.,  may  apply 
to  the  financial  agency,  where  warrants  will  be  issued  to  cover  the  interest 
due  July  1 ,  such  warrants  being  payable  at  the  finance  agency  of  the  Mexi- 
can Government. — V.  98,  p.  1771. 

Miller  Rubber  Co.,  Akron,  O. — Pref.  Stock. — Borton  & 
Borton,  Cleveland,  recently  offered  at  par  ($100)  and  int. 
$400,000  7%  cumulative  pref.  (p.  &  d.)  stock.  Dividends 
Q.-M.  20.     A  circular  shows: 

Eedeemable  after  June  20  1917  (and  also  in  case  of  liquidation)  at  120 
and  div.  No  mortgage  or  other  lien  nor  any  additional  pref.  or  prior  stock 
without  consent  of  80%  of  the  pref.  outstanding.  Net  quick  assets  must 
be  not  less  than  150%  of  the  pref.  stock  outstanding.  Sinking  fund,  begin- 
ning Sept.  20  1917,  will  retire  out  of  earnings  $25,000  pref.  stock  per  year, 
by  call  at  120  and  div,  if  not  purchasable  for  less,  thus  redeeming  the  en- 
tire auth.  issue  in  20  years.  The  pref.  shares  normally  have  no  voting 
power,  but,  during  default  on  dividends  or  maintenance  of  the  net  quick 
assets,  will  have  equal  voting  power  with  common  shares,  and  if  such  default 
continue  for  one  year,  the  total  number  of  votes  which  the  prof,  shareholders 
are  entitled  to  cast  will  be  equal  to  the  number  allowed  the  common  share- 
holders. The  remaining  $lOO,000  pref.  stock  cannot  be  issued  unless  net 
earnings  for  the  two  years  unmediately  preceding  shall  be  four  times  the 
pref.  dividend  requirements.  Total  tangible  assets,  after  deducting  all 
obligations,  are  $1,654,183,  or  $413  for  every  share  of  pref .  stock;  total  net 
quick  assets,  $970,337,  or  $242  per  share  of  pref.  Central  Savings  &  Trust 
Co.,  Akron,  transfer  agents. 

Capitalization  {No  Bonds  Authorized) —  Authorized.     Ovtstand'g. 

Preferred  stock,  7%  cumulative $500,000        $400,000 

Common  stock,  10%  per  annum 1,500,000       1,000,000 

Company  in  successful  operation  for  over  21  years.  Manuf.actures  a 
diversified  line  of  rubber  goods,  druggists'  and  surgeons'  specialties;  hand- 
made molded  and  dipped  rubber  goods;  automobile  tires,  accessories  and 
repair  materials.  Of  these  products  rubber  tires  comprise  about  50%  of  the 
company's  gross  business. 

Plant  at  Akron  covers  15  acres  and  provides  189,672  sq.  ft.  of  floor  space. 
Over  700  employees.  Branches  in  London,  Toronto,  Chicago,  Boston 
Indianapolis,  Binghamton,  Minneapolis,  and  agencies  in  35  principal  cities 
Owns  Miller  Rubber  Co.  of  N.  Y.  and  Miller  Rubber  Co.  of  Cal.,  San  Fran. 
Balance  Sheet  Sept.  30  1913,  Adjusted  to  Reflect  Sale  of  $400 ,000 Pre/.  Stock. 


Inventories $664 ,599 

Accts.  &  notes  receivable..  474,453 

Cash 35,437 

Prepaid  accounts 5,776 

Real  est. &bldgs. (appraised)  296,375 

Machinery,  &c.  (deprec'n).  387,470 

Patents  and  trade-marks..  27,500 


Accounts  &  notes  payable.  $205,712 

Accrued  taxes 3,268 

Co-operative  stock  fund 947 

Preferred    stock 400,000 

Common  stock 1,000,000 

Surplus 281 ,683 

{Totals,  $1,891,610) 


Earnings. — The  earnings  for  the  4H  years  ending  Sept.  30  1913  havs 
averaged  $70,028  per  annum,  after  ample  allowance  for  depreciation;  and 
for  the  year  ending  Sept.  30  1913  were  $142,472,  or  over  five  times  the  pref. 
stock  dividend  requirements. 

Net  Sales  for  Years  end.  June  30  1910  to  1913  and  11  Mos.  end.  May  31  1914 
1909-10.  1910-11.  1911-12.  1912-13.         (llMo.)'13-'14 

$289,840  $558,159  $866,322  $1,436,834  $1,658,618 

— V.  97.  p.  54;   V.  95,  p.  53. 

Mount  Vernon- Woodberry  Cotton  Duck  Co. — Status. 
— ^Nelson,   Cook  &  Co.,  Baltimore,   in  circular  say: 

The  report  of  Ilaskins  &  Sells,  covering  May  3  to  30  1914,  shows: 

Mount  Vemon-Woodberry  Mills — Summary  of  Income  for  Period  Alay  3  to  30 
Net    sales.- ._ $342,516  Income  charges — Taxes $4,627 


Cost  of  goods  sold 309,065 

Selling  expenses 12,810 

General  expenses 6,274 


Net  profit  from  sales $14,367 

Income  credits 1,450 


Insurance 1,523 

Ground  rent,  Wood'y  mill  267 

Int.  on  trustee's  certfs 2,648 

Int.  on  Con.Tr.Co.  adv's.  203 

Cash  discounts  on  sales..  4,714 

Miscellaneous 80 


Gross  income $15,817  Net   income $1,754 

As  will  be  remembered,  the  Mt.  Vernon-Woodberry  company  is  being 
operated  by  the  trustee  under  the  direction  of  the  bondholders'  committee, 
not  with  the  idea  of  making  money  but  simi)ly  to  keep  the  organization 
together  and  the  chief  mills  in  operation,  pending  an  investigation  of  its 
affairs  by  the  committee,  and  an  effort  to  bring  about  a  settlement  with  the 
International  Cotton  Mills  Corporation,  the  J.  Spencer  Turner  Co.  and  the 
mortgage  trustee,  and,  if  possible,  to  prepare  a  plan  of  reorganization. 

The  committee  has  obtained  a  pretty  thorough  knowledge,  not  only  of 
the  condition  of  the  properties  of  the  company  but  of  its  relations  with  those 
who  have  been  managing  the  Mt.  Vernon-Woodberry  property  over  a 
period  of  years,  indeed  since  its  organization,  and  it  has  received  reports 
of  its  expert  accountants  and  the  reports  of  the  experts  who  made  a  physical 
examination,  all  of  which  will  be  submitted  to  the  bondholders. 

That  the  bondholders'  committee  has  succeeded  in  keeping  together  the 
organization  and  in  keeping  the  mills  in  operation,  not  cmly  without  loss 
but  with  a  small  profit,  is  most  satisfactory  to  the  members  of  the  com- 
mittee, and  .should  be  to  the  bondholders.  Although  the  cotton-spinning 
industry  is  at  a  very  low  ebb  and  the  orders  are  small,  much  greater  activity 
might  have  been  accomplished  and  much  larger  results  obtained  had  the 
committee  been  furnished  with  independent  funds  and  had  it  not  been 
hampered  in  certain  particulars  in  its  work.  However,  v/hat  the  committee 
undertook  to  do  has  been  accomplished,  and  we  are  informed  that  in  a 
short  time  it  will  be  in  position  to  make  a  full  statement  to  the  bondholders 
and  to  recommend  a  plan  of  reorganization  which ,  it  is  .said ,  should  be  par- 
ticularly gratifying  to  the  holders  of  the  1st  .M.  bonds  of  the  Mt.  Vernon- 
Woodberry  Cotton  Duck  Co.,  who  are  the  real  owners  of  the  property. 
—V.  98,  p.  1248.  1159. 

Nassau  Lt.  &  Pow.  Co.,  Roslyn,  &c. — Reduction  of  Rates. 

The  P.  S.  Commission  on  June  16  ordered  a  reduction  from  1.5c.  to  12c. 
per  kilowatt  hour  in  Roslyn,  Mineola,  Port  Washington,  Great  Neck, 
Thobaston,  Hyde  Park,  Westbury,  Manhasset,  EastiWilliston,  Garden 


City,  Hempstead,' Baldwin,' Floral  Park,  Sea  Cliff,  Locust  Valley,  Oyster 
Bay,  BayviUe,  Central  Park,  East  Norwich  and  Hicksville. 

The  decision  settles  two  cases  before  the  Commission,  one  the  application 
of  the  Glen  Cove  Light  &  Power  Co.  for  the  approval  of  a  franchise  granted 
to  it  by  the  village  of  Sea  Cliff,  the  other  the  complaint  of  residents  of  Sea 
Cliff  as  to  the  rates  of  the  Nassau  Light  &  Power  Co. 

The  Glen  Cove  Co.  proposed  to  supply  Sea  Cliff  with  current  at  9c.,  the 
same  rate  it  charges  in  Glen  Cove,  while  the  Nassau  company  was  already 
furnishing  current  in  Sea  Cliff  at  15c.  It  appears,  however,  to  the  satis- 
faction of  Commissioner  Decker  that  there  was  no  certainty  that  the  Glen 
Cove  company  could  continue  to  deliver  current  at  9c.  in  Sea  Cliff,  and 
through  other  possible  extensions  of  its  territory  with  profit  to  itself. 
The  Commission  reiterates  the  principle  that  corporations  should  be  pro- 
tected from  undue  competition  as  well  as  be  subjected  to  due  regulation. 
— V.  96,  p.  365. 

National  Fruit  Co. — Suit. — 

James  J.  O'Brien,  in  behalf  of  himself  and  other  stockholders,  on  June  25 
filed  in  the  Supreme  Court  in  this  city  a  suit  against  the  company,  (Joseph 
T.  Fanning,  President;  Louis  Van  Home,  1st  V.-Pres.,  and  Chandler  A. 
Oakes,  V.-Pres.;  J.  Otto  Stack,  Treas.,  and  Louis  Roter,  Sec),  charging 
that  the  company's  stock  Is  being  sold  in  violation  of  the  postal  laws.  'I'he 
company  was  organized  in  Delaware  in  April  last  with  $5,000,000  author- 
ized stock  in  $100  shares,  to  purchase  lands  in  Guatemala  and  Nicaragua 
for  the  cultivation  of  bananas,  pmeapples  and  other  tropical  fruits,  and  to 
transport  the  fruits.  It  is  alleged  that  the  company  was  promoted  by 
Fanning,  Oakes  and  Van  Home  to  exploit  lands  on  which  they  claimed  an 
option,  but  to  which  they  had  no  title,  and  that  Mr.  Van  Home  merely  had 
a  contract  to  buy  3,000  acres  of  Government  land  in  Nicaragua  for  $12,500 
and  claimed  an  interest  in  vessels  worth  $5,000;  but  that  Messrs.  Fanning, 
Oakes  and  Van  Home,  through  their  control  of  the  company,  compelled  it 
to  give  them  $500,000  in  stock  for  their  pretended  rights  to  the  land  and 
vessels. 

This  alleged  fictitious  value,  it  is  stated,  was  placed  on  the  property 
to  induce  the  public  to  buy  stock  at  an  enormous  profit  to  the  promoters, 
aprospectus  being  circulated  containing  the  false  statement  that  "the  com- 
pany has  paid  for  6,000  acres  of  these  lands  in  Nicaragua  and  Guatemala. 
The  real  property  purchased  and  its  personal  property  is  conservatively  esti- 
mated at  $1,000,000.  The  property  referred  to  is  free  from  all  encum. 
brances."  It  is  requested  that  the  defendant  officers  be  compelled  to 
account,  that  the  contract  to  pay  the  defendants  $500,000  In  stock  for  their 
contracts  be  rescinded  and  that  the  Court  restrain  the  sale  of  stock. 

New  England  Power  Co.,  Boston. — Stock. — 

The  stockholders  recently  voted  to  increase  the  capital  stock  by  issuing 
17,500  shares  of  common  stock,  par  value  of  $100  each,  which  would  give  a 
total  capitalization  of  $2,500,000  pref.  and  $2,500,000  com.  The  addi- 
tional com.  stock  is  all  owned  by  the  New  England  Power  Co.  of  Maine, 
which  company  has  accepted  the  stock  In  payment  of  water  rights  on  the 
Deerfield  River.  Compare  New  England  Co.  in  V.  98,  p.  1997;  also  see 
V.  98,  p.  908.  917. 

New  York  Telephone  Co. — Valuation. — 

Notwithstanding  the  decision  of  the  P.  S.  Commission  to  Umit  its  valua- 
tion of  the  company's  property  to  that  in  the  city  (for  which  purpose 
$100,000  has  been  placed  at  its  disposal) ,  the  committee  of  experts  appointed 
by  the  company,  with  F.  B.  H.  Paine  as  Chairman.  Is  going  on  with  its  own 
program  of  appraising  the  projserty  throughout  the  State.  This  investiga- 
tion is  entirely  separate  from  that  undertaken  by  the  Commission,  but  its 
results  will  be  at  the  service  of  the  Commission,  and  the  company,  it  ia 
stated,  is  willing  to  co-operate  with  William  McClellan,  the  Commission's 
engineer. — -V.  98,  p.   1997. 

North  American  Co. — New  Director. — 

F.  J.  Wade  of  St.  Louis  has  been  elected  a  director  to  succeed  the  late 
James  Campbell.  James  B.  Mortimer  has  been  elected  President  of  the 
West  Kentucky  Coal  Co.  to  succeed  Mr.  Campbell,  but  no  successor  as 
director  of  that  company  has  been  chosen. — V.  98,  p.  1075. 

Oceanic    Steam   Navigation    Co.,    Ltd.    (White    Star 

Line). — Debentures  Offered. — Glyn,  Mills,  Currie  &  Co., 
London,  as  bankers  of  the  company,  are  authorized  to  re- 
ceive subscriptions  till  July  10  for  £1,500,000  43^%  1st  M. 
debentures.     Issue  price,  £95  per  cent. 

Authorized  issue  of  £3,375,000  4H%  1st  M.  debentures  divided  into 
debentures  of  the  first  and  second  series,  all  to  be  secured  by  a  specific 
first  mortgage  upon  24  steamships  and  upon  a  new  steamship,  the  Britan- 
nic, now  building,  which  vessel  is  to  be  in  commission  early  in  1915,  and 
by  a  floating  charge  on  all  other  assets.  Gross  tonnage  of  these  25  vessels 
exceeds  419,000  tons;  present  value  at  cost  less  5%  annual  depreciation 
to  Dec.  31   1913  said  to  exceed  £6.500,000. 

Net  Earnings  Before  Charging  Interest  and  Providing  for  Depreciation. 

1904  £.502,730 1 1906  £805,309  I  1908  £298,941 1 1909  £1057:519  I  1912  £885,332 

1905  712.67911907  848,486 1 1909  613,05411911  1073,75211913  1080,918 
— V.  89,  p.   108. 

Old  Colony  Light  &  Power  Associates. — Earnings. — 

C.  D.  Parker  &  Co.,  Boston,  who  offer  the  6%  pref.  shares  (divs.  Q.-J., 
par  $100)  at  market  prices,  to  net  about  5)4  % .  report  in  substance: 
Old  Colony  Light  &  Power  Associates  and  Companies  whose  Shares  Are  Owned 
by  It — Six  Alonths  Ending  Jan.   1   1914. 

Gross  earnings $40,8171  Other  income $848 

Surplus  for  divs.  &  deprec...   14.085|Total  net $14,933 

Dividends  paid  and  accrued  on  Old  Col.  L.  &  P.  Assoc,  pref.  shares.  $5,791 

Balance $9,141 


-April- 


10     Mos. ■ 

1913-14  1912-13 


Net  Sales — for  April  and  10  Months  to    - 

April  .30—                                                     1914.        1913 
Plymouth  Elec.  Lt.  Co.  (V.  80,  p.  1179).  $5,118     $4,676  $59,855  $55,066 
Pro vinceto wn  Lt.  &  Power  Association..         928        *6.652        

*  For  only  eight  months,  as  the  net  sales  month  by  month  previous  to 
September  1913  are  not  available. 

Territory  Served:  Plymouth,  Duxbury,  Kingston,  Mar-shfield  and  Prov- 
incetowu.  population  served,  22,500.  Provincetown  Light  &  Power  As- 
sociates, whose  shares  are  owned  by  Old  Colony  Light  &  Power  Associates, 
has  now  a  well-established  new-business  organization. 

Pacific  Coast  Co. — Dividends  Reduced.- — The  directors 
on  Tuesday  declared  quarterly  dividends  of  1  %  each  on  the 
$4,000,000  second  preference  and  $7,000,000  common  stock, 
also  the  regular  quarterly  distribution  of  1}4%  on  the  $1  ,- 
525,000  first  pref.  stock,  all  payable  Aug.  1  to  holders  of  rec- 
ord July  24. 

This  compares  with  1 K  %  paid  quarterly  on  the  common  and  2nd  pref. 
stocks  for  some  years  to  May  1914.  In  May,  Aug.  and  Nov.  1910  extra 
payments  of  1%  each  were  made  on  the  common  and  2nd  pref.  stocks,  in 
order  to  bring  the  distribution  on  both  stocks  up  to  an  average  of  6%  since 
1906,  the  lesser  amounts  paid  for  a  time  in  1908  and  1909  having  aggre- 
gated 3% .  Compare  V.  90,  p.  171.  The  total  payments  on  the  two  stocks 
from  the  earnings  of  the  fiscal  year  will  be  5}^  % .  M 

An  official  statement  says:  "Directors  reduced  the  dividends  on  the  2nd 
pref.  and  common  stocks  from  13^%  because  of  reduced  earnings  for  the 
fiscal  year  ended  June  30.  Business  depression  on  the  Pacific  Coast  has 
been  even  more  pronounced  than  in  any  other  section  of  the  country. 
While  the  large  crops  now  a.ssured  in  Oregon,  Washington  and  California, 
the  opening  of  the  Panama  Canal  and  the  expositions  at  San  Francisco  and 
San  Diego  give  promise  of  better  earnings  during  the  coming  year,  the  di- 
rectors deemed  it  more  conservative  and  in  the  best  interest  of  stockholders 
to  declare  the  lower  rates  of  dividend  at  this  time. 

Recent  Dividend  Record   {Per  Cent). 
Dividends—  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12. 

4M  43^     9       6       6 

5       5       5       5       5 

AH  A]4     9       6       6 

,  these  share  equally. 


'13.         1914. 
6  1H'13^'1     .- 

5  lH.li4.ll4- 

6  1>^, 13^,1,    - 
V.  92,  p.  122.— 


Common %   5M      6       6 

First  preferred %   5         5       5 

Second  preferred- %    .5M      6       6 

After  4%  on  2d  pref.  and  com. 
V.  97.  p.   1045.   1049. 

Pennsylvania  Canal  Co. — Decision. —  '1 

The  Supreme  Court  of  Pennsylvania  on  July  9  (Judge  Metrezat  dissent- 
ing) on  July  8  reversed  the  decision  of  the  lower  Court,  which  was  in  favor 
of  the  bondholders,  and  held  that  the  Pennsylvania  RR.  is  entitled  to  re- 
cover»on  the  unpaid  couponsipaid  by  it  as  a  preferred  creditor  ahead^of  the 
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bondholders.     This  would  leave  nothing  for  the  bondholders  as  the  result 
of  a  foreclosure  sale. 

The  bondholders'  committee  (Jay  Cooke  3d,  Chairman)  has  asked  for 
a  re-argument  on  the  point  that  under  the  mortgage  the  proceeds  of  the 
sales  of  parts  of  the  mortgaged  premises  to  the  Pennsylvania  RR.  by  the 
mortgage  trustee  constitute  a  special  fund  for  the  purchase  of  bonds  of  the 
Canal  Company.  Judge  Potter  in  the  opinion  refers  to  the  funds  derived 
from  such  sales  under  the  power  reserved  in  the  mortgage,  and  the  bond- 
holders contend  that  it  would  appear  from  the  language  that  the  Court  is 
of  the  opinion  that  not  al'  of  such  proceeds  were  so  used ,  but  that  one  of 
the  funds  now  before  the  Court  constitutes  the  balance  thereof.  Compare 
V.  97.  p.  302;  V.  92.  d.  1377. 

Pierce  Oil  Corporation,  N.  Y. — Convertible  Debentures — 
Status. — Ladenburg,  Thalmann  &  Co.  and  Hay  den,  Stone  & 
Co.,  both  of  N.  Y.,  have  issued  circulars  describing  the  issue 
of  $10,000,000  10-year  6%  convertible  gold  debentures,  dated 
July  1  1914  and  re-payable  at  105  on  July  1  1924. 

Authorized  and  outstanding,  $10,000,000.  Denoms.  $1,000,  $500  and 
$100  (c*).  Int.  J.  &  J.  Trustees.  Albert  H.  Wiggm,  Charles  H.  Sabm, 
Moritz  Rosenthal.     Registrar  and  Conversion  Agent,  Guar.  Tr.  Co.  N.  Y. 

Digest  of  Statement   by  Chairman   H.   Clay   Pierce,    June  26   1914. 

Company's  Share  Capital   as   of  July  1   1914,  Total  Authorized,  S30,- 
000,000.    All    Common     (No    Bonds). 

Outstanding,  $11,600,000;  reserved  in  treasury,  $2.000,000 $13,600,000 

Reserved  for  (a)  conversion  of  debentures,  $10,000,000;  (ft)  to 
acquire  properties  or  certificates  of  Pierce-Fordyce  Oil  Asso- 
ciation, $6,400,000 16,400,000 

Organization. — Organized  in  June  1913  and  has  acquired  the  properties, 
&c.,  of  the  Waters  Pierce  Oil  Co.,  which  have  continuously  distributed  and 
sold  petroleum  products  since  1855,  principally  in  Mo.,  III.,  Ark.,  Okla., 
La.  and  Tex.,  and  since  1877  have  refined,  distributed  and  sold  petroleiun 
and  its  products  in  Mexico.  Will  also  (as  soon  as  authority  from  the  State 
of  Texas  can  be  obtained)  acquire  the  properties  and  undertaking  of  the 
Pierce  Fordyce  Oil  Association.  Pending  such  authority,  S714%  of  the 
certificates  of  said  Association  will  be  deposited  with  the  trustees  of  the 
debenture  agreement.  Petroleum  has  become  a  necessity  of  life,  and  its 
distribution  is  a  stable  commercial  business.  The  distributing  department 
should  assure  a  steady  earning  power  as  distinct  from  the  fluctuations  of 
earnings  in  the  production  of  oil.  Total  number  of  customers  April  1  1914 , 
was  approximately  80,000.  We  are  now  engaged  in  all  branches  of  the 
petroleum  industry-producing,  refining  and  distributing. 

The  products  are  distributed  regularly  in  17,273  cities  and  towns, 
through  their  1,122  main  distributing  stations,  each  centrally  located  on 
free  hold  property  or  convenient  leasehold,  and  comprising  brick,  stone  and 
iron-built  warehouses  and  offices,  and  ample  steel  storage  tanks  on  brick 
and  concrete  foundations,  using  the  companies'  own  tank  cars,  tank 
wagons,  motor  trucks,  iron  barrels,  shipping  cans,  pipe  lines,  &c.  These 
stations  not  only  sell  refined  oils,  gasolene,  naphtha,  lubricating  oils  and 
greases,  but  also  wax,  cottonseed  oil,  Imseed  oil,  turpentine  and  soap,  and 
also  oil  lamps,  oil  stoves  and  other  oil-consuming  devices,  &c. 
Properties  of  the  Pierce  Oil  Corporation  and  Pierce  Fordyce  Oil  Association 
Owned  Directly  or  Through  Ownership  of  Entire  Capital  Stock  of  Sub-Cos. 
(a)  Five  modern  refineries  at  Fort  Worth  ami  Texas  City,  Tex.;  Tulsa, 
Okla.;  Tampico  and  Vera  Cruz,  Mexico,  with  total  average  daily  capacity 
of  26,550  bbls.  of  crude  oil,  or  more  than  sufficient  to  supply  the  refined 
products  sold  by  both  companies. 

(6)  Approximately  129,000  acres  of  oil  lands,  principally  held  under  lease, 
but  partly  owned  in  fee,  which  have  been  acquired  in  Okla.,  Texas,  Ark. 
and  Mexico,  under  the  advice  of  competent  oil  experts.  These  include 
holdings  in  the  Gushing  and  Morris  fields  in  Oklahoma,  which  are  capable 
of  producing  at  present  time  sufficient  oil  to  supply  the  Tulsa  refinery;  also 
about  10,000  acres  in  the  Tampico  field,  already  thoroughly  proved  and 
expected  to  produce  from  No.  5  well  in  the  Toplla  district  alone  not  less 
than  8,000  bbls.  daily.  The  crude  oil  is  mainly  transported  from  the  wells 
to  the  refineries  in  our  own  tank  cars,  tank  steamers  and  pipe  lines. 

(c)  Two  tank  steamers,  total  carrying  capacity,  60,000  bbls.;  floating 
equipment,  and  798  tank  cars. 

Capital  expenditures  of  $3,645,035  were  made  during  the  calendar  year 
1913  for  the  acquisition  of  oil  lands,  leaseholds  and  their  developments,  and 
the  building  of  gathering  lines ,  pipe  lines  and  pumping  stations;  the  buildmg 
of  a  large  refinery  at  Tulsa,  Okla. ,  the  completion  of  a  large  refinery  at  Fort 
Worth,  Texas,  and  additions  to  the  refinery  at  Texas  City,  Tex.;  additional 
tank  cars,  tank  steamers  and  barges.  No  substantial  additional  capital 
expenditures  are  necessary. 

Convertible  Debentures. — Re-payable  at  maturity  on  July  1  1924  at  105, 
and  redeemable  as  a  whole  or  in  part  at  105  and  int.  on  or  after  July  1  1917, 
upon  60  days'  notice.  Convertible  at  any  time  until  maturity  Into  common 
stock,  par  for  par.  If  called  for  redemption  the  right  of  conversion  con- 
tinues to  the  date  of  redemption.  Annual  sinking  fund  of  $200,000,  com- 
mencing July  1  1916. 

Special  Covenants  of  Corporation  in  Debenture  Trust  Deed. 

(1)  That  it  will  not  create  any  mortgage  on  its  present  real  property. 

(2)  That  it  will  not  (without  consent  of  the  bankers  above  named) .  (a) 
Create  any  additional  debentures  ranking  prior  to  or  pari  passu  with  this 
issue;  (6)  Create  any  stock  having  preference  over  the  common  stock  into 
which  the  debentures  are  convertible;  (c)  sell  or  lease  any  part  of  its  fixed 
property  or  assets  necessary  for  its  business  to  an  aggregate  value  exceeding 
$250,000;  and  proceeds  of  any  sale  will  be  invested  in  other  property  useful 
In  the  Dusiness. 

(3)  That  it  will  not  declare  any  dividends  upon  its  stock,  except  out  of  its 
surplus  or  net  profits  arising  from  its  business,  without  impairment  of  capital 

(4)  That  it  will  permit  nothing  to  impair  the  right  of  conversion  into  the 
common  stock. 

Walter  T.  Rosen,  of  Ladenburg,  Thalmann  &  Co.,  and  Charles  Hayden, 
of  Hayden,  Stone  &  Co.,  will  be  members  of  the  board  and  the  finance 
committee. 

The  proceeds  of  these  $10,000,000  debentures  are  to  be  used  to  pay  at 
maturity  the  $8,000,000  1-year  notes,  due  July  1  1914,  and  for  other  cor- 
porate requirements  and  working  capital.  It  is  intended  to  make  applica- 
tion to  list  the  debentures  on  the  N.  Y.  Boston  and  London  Stock  Exchanges 
and  ttie  common  stock  in  N.  Y.,  Boston,  London  and  Paris. 
Combined  Assets  of  Pierce  Oil  Corp.  arid  Pierce  Fordyce  Oil  Assn.  Dec.  31  1913. 

Net  current  assets  (in  excess  of  current  liabilities) $4,758,165 

Real  estate  occupied  by  refineries  and  distributing  stations 2,553,792 

Buildings,  plant,  &c.,  $5,841,891;    tank  steamers,  barges,  tank 

cars,  $9.55,998 6,797,888 

Oil  lands,  leaseholds  and  developments,  pipe  lines,  «&c.  (including 

capital  stock  of  Compania  Mexicana  de  Combustible,  S.  A.)__19,588,237 

Earnings. — Chartered  accountants  certify  that  the  trading  profits  of  the 
companies  or  their  predecessors,  after  adequate  allowance  for  the  deprecia- 
tion of  tank  cars  or  movable  equptment  for  the  12  years  from  1901  to  1912, 
Inclusive,  average  over  $2,000,000. 

Results  of  Operations  for  Year  ending  Dec.  31  1913. 

Profits,  before  deducting  adjustments  on  aacount  of  extraordin- 
ary Mexican  exchange,  in  excess  of  50c.  U.  S.  to  the  peso $2,952,012 

Exchange  losses  in  converting  Mexican  silver  into  gold  at  cur- 
rent rates  and  remitting  the  gold  to  the  United  States 315,714 

Reserve  for  difference  between  official  rate  of  50c.  and  current 
rate  at  Dec.  31  1913,  of  approximately  37c.,  on  net  assets  sub- 
ject to  fluctuations  in  Mexican  e.xchange 336,005 

Balance  available  for  interest,  dividends,  &c $2,300,293 

This  balance  is  exclusive  of  depreciation  and  also  of  appreciation  of 

Sroperties,  the  physical  assets  having  been  re-stated  on  the  books  as  at 
•  ec.  31  1913  at  aporaised  values  more  than  substantiating  book  values. 
The  earnings  in  the  U.  8.  divisions  alone  were  $2,239,216,  amounting  to 
over  S14  tunes  the  necessary  interest  charge  on  these  debentures.  The 
normal  growth  in  the  demand  for  petroleum  products,  the  acquisition  of 
additional  refineries  and  oil  lands,  and  the  restoration  of  normal  con- 
ditions in  Mexico  should  add  materially  to  the  earnings. — V.  99,  p.  53. 

Plymouth  (Mass.)  Electric  Light  Co. — Control — Earns. 

See  Old  Colony  Light  &  Power  Associates  above. — V.  80,  p.  1179. 
Shelby  Iron  Co. — Earnings. — For  year  ending  Mar.  31: 

Surp.  Begin.  Yearly  Exp.,Dep.,    Tot.  Sur- 

of  Year.  Gain.  Ac.          Mar.  31. 

1913-14 $73,280  $16,237  $90,516       deb.$999 

1912-13 -.119.158  24,310  70,188    sur.73,280 

—V.  98,  p.  1854S 


Texas  Company. — Authorized  Capital  Stock  as  Affected 
by  Act  of  April  1913. — General  Counsel  A.  L.  Beatty  is  quoted: 

The  company,  prior  to  July  1  1914,  had  an  authorized  capital  of  $50,- 
000,000  and  a  paid-up  capital  of  $30,000,000.  By  an  Act  approved  April  9 
191.3  the  Texas  Legislature  provided  that  on  July  1  1914  the  authorized 
capital  of  such  corporations  should  be  reduced  to  the  amount  actually  paid 
up.  As  applied  to  the  Texas  Company,  this  would  mean  that  on  July  1 
1914  the  authorized  capital  ceased  to  be  $50,000,000  and  became  only 
$30,000,000,  the  company  not  having  out  any  further  stock  in  the  meantime. 

The  company  has  outstanding  $15,000,000  of  convertible  bonds,  most  of 
which  were  issued  prior  tojthe  passage  of  this  Act,  and  there  might  be  a  ques- 
tion as  to  whether  the  Act  could  take  effect  as  against  the  holders  of  these 
bonds.  However,  this  would  be  academic,  for  the  bondholders  are  fully 
protected  by  another  statute  of  Texas.  Under  this  statute,  the  company 
can  again  increase  its  capital  stock,  payment  by  surrender  of  bonds  being 
made  contemporaneously,  and  such  increase  can  be  made  to  the  full  amount 
necessary  to  protect  all  of  these  bondholders,  and  if  notice  of  conversion  is 
given  within  the  time  mentioned  in  the  trust  agreement,  the  capital  stock 
will  be  increased  so  that  every  bondholder  will  be  supplied  with  the  amount 
of  stock  to  which  he  is  entitled.  There  is  no  litigation  threatened  by  the 
State  or  any  bondholder.  It  is  all  very  plain,  and  there  is  no  misunder- 
standing or  controversy  anywhere. — V.  98,  p.  1076. 

Southern  California  Edison  Co. — Bonds  Called. — 

First  and  ref.  bonds  Nos.  772  to  880  (both  inclusive)  of  the  Edison  Elec. 
Co.  of  Los  Angeles,  dated  Sept.  1  1902.  for  payment  at  110  (not  par)  and 
int.  on  Sept.  1  at  U.  S.  Mortgage  &  Trust  Co.,  N.  Y. — V.  98,  p.  1618. 

Southern  California  Gas  Co. — Suit. — 

The  company  on  July  1  brought  an  action  in  the  U.  S.  District  Court 
to  enjoin  the  enforcement  of  an  ordinance  of  the  City  of  Los  Angeles, 
fixing  the  rate  for  manufactured  gas  at  68  cents,  natural  gas  at  40  cents, 
and  mixed  gas  at  a  sliding  scale  proportioned  between  the  above  rates, 
per  1,000  cu.  ft.  for  all  gas  furnished  consumers  in  the  city,  except  those 
served  by  the  Southern  California  Edison  Co.,  and  90  cents  per  1,000, 
either  manufactured,  natural  or  mixed,  by  the  Southern  California  Edison 
Co.  The  complainant  alleges  that  the  remuneration  is  not  sufficient,  that 
it  is  confiscatory,  and  has  not  been  determined  after  a  fair  investigation. 

It  is  claimed  that  $899,749  has  been  spent  on  wells,  compressor  station, 
the  gathermg  and  distributing  lines,  and  that  to  construct  a  low-pressure 
pipe  line  to  the  main  line  a  bill  of  $72,658  has  been  incurred. 

In  Feb.  1914  the  City  Council  passed  an  ordinance  making  it  unlawful 
to  make  gas,  composed  of  a  mixture  of  natural  and  manufactured  gas,  that 
contains  less  than  50%  or  more  than  60%  of  natiu-al  gas.  It  is  alleged  that 
it  would  cost  $2,587,000  to  replace  the  property  of  the  company,  that  it 
has  a  bonded  debt  of  $3,250,000  at  6%  ,  and  that  the  revenue  from  the  sale 
of  unmixed  gas  would  amount  to  $467,176,  while  the  cost  to  get  it  would  be 
$384,582.  It  is  further  claimed  that  the  heating  power  of  mixed  gas  is 
one-third  more  than  that  of  manufactured  gas. 

The  Cal.  RR.  Commission  on  July  7  ordered  the  company  to  resume 
deUvery  of  natural  gas  to  the  Los  Angeles  Gas  &  Electric  Corp.  and  Eco- 
nomic Gas  Co.  at  the  West  Glendale  terminus  of  the  Midway  Pipe  Line 
at  the  rates  fixed  by  the  Commission,  which  the  company  claims  are  con- 
fiscatory. This,  the  Commission  states,  will  largely  increase  the  com- 
pany's earnings.  Since  Feb.  20  there  has,  it  is  said,  been  practically  no 
natural  gas  sold  or  delivered  in  Los  Angeles  except  by  the  Los  Angeles 
Gas  &  Elec.  Corp.  and  the  Southern  Cal.  Gas  Co.  in  their  own  gas  plants. 

The  complaint  was  originally  brought  by  the  city  of  Los  Angeles  against 
all  of  the  companies,  to  compel  them  to  resume  the  supply  of  natural  gas 
to  the  citizens.  The  Commission  decided  that  it  had  no  jurisdiction  to 
compel  any  of  the  companies  to  deliver  natural  gas,  but  that  it  had  the 
power  to  order  the  Southern  Cal.  Gas  Co.  to  resume  the  delivery  of  natural 
gas  to  the  Gas  cfe  Electric  and  the  Economic  Gas  companies. — 'V.  96,  p. 1160. 

Standard  Oil  Co.  of  California. — Authorized. — 

The  stockholders  on  July  14  authorized  an  Increase  in  the  stock  from 
$50,000,000  to  $100,000,000   (V.  98,  p.   1541).— V.  98,  p.   1772. 

Standard  Oil  Co.  of  New  Jersey. — Settlement. — 

A  press  dispatch  announces  that  Attorney-General  Ross  of  Mississippi 
on  July  14  compromised  for  .$60,000  a  suit  brought  by  the  State  against 
the  company,  the  Standard  Oil  Co.  of  Louisiana,  the  Standard  Oil  Co.  of 
Kentucky  and  the  Galena-Signal  Oil  Co.,  for  alleged  violation  of  the  Anti- 
Trust  Laws,  the  validity  of  which  has  been  twice  upheld  by  the  State 
Supreme  Court. — V.  98,  p.  391. 

Temple  Coal  Co. — Sale  of  Bonds  and  Pref.  Stock. — Brown 
Brothers  &  Co.  recently  offered  and  have  sold  (see  adv. 
for  record  on  another  page)  the  entire  present  issue 
of  (a)  $2,320,000  Fhst  and  CoUateral  Trust  Mtge.  10-year 
5%  sinlsing  fund  gold  bonds  of  1914,  free  of  Pa.  tax,  and  (b) 
$2,000,000  8%  cumulative  preferred  (p.  &  d.)  stock  (divi- 
dends  (Q.-J.).   The  bankers  report: 

Bonds  authorized,  $2,500,000;  i.ssued,  $2,320,000;  in  treasui-y,  $180,000. 
Dated  July  1  1914,  due  July  1  1924,  but  redeemable  at  101  and  int.  (a)  as 
a  whole  on  either  interest  days — ^J.-J.,or  (b)  by  lot  on  any  April  1  or  Oct.  1 
forsinkingfundof  20  cents  per  ton  of  coal  mined.  Par  $1,000  c*.  Trustee, 
Penn.  Co.  for  Ins.  on  Lives  &  Granting  Annuities.  A  first  mortgage  on 
the  properties  merged  into  the  Temple  Coal  Co.  and  a  collateral  trust 
mortgage  on  the  stocks  owned.  The  companies  whose  stocks  are  pledged 
have  no  floating  or  funded  debt. 

The  preferred  stock  is  redeemable  as  a  whole  or  by  sinking  fund  at  105  and 
accrued  dividends.  Transfer  agent  and  sinking  fund  trustees.  Brown  Broth- 
ers &  Co.,  Phila.;  registrar.  Commercial  Trust  Co.,  Phila.      Par  $100. 

Digest  of  Letter  from  Pres.  S.  B.  Thorne,  Scranton,  Pa.,  July  10. 

Organization. — Incorp.  in  Pa.  [about  July  1 — Ed.]  to  take  over  the  anthra- 
cite coal  business  of  the  Temole  Iron  Co.,  whose  underlying  coal  com- 
pany shares  have  been  sold  p"ursuant  to  decree  of  U.  S.  Circuit  Court 
in  the  "Anthracite  Coal  case,"  affirmed  by  the  Sunreme  Court  of  the  U.  S. 
These  shares  consisted  of  the  entire  capital  stocks  of  the  Northwest  (^oal  Co. 
Edgerton  Coal  Co.,  Sterrick  Creek  Coal  Co.,  Babylon  Coal  Co.,  Mt.  Look- 
oat  Coal  Co.,  Forty  Fort  Coal  Co.  and  four-fifths  of  the  stock  of  the  Lacka- 
wanna Coal  Co.,  Ltd.  These  companies  own  and  operate  anthracite 
collieries  in  the  Wyoming  coal  field  near  Wilkes-Barre,  .Scranton  and  CaP- 
bondale,  which  are  unusually  well  located  both  for  economical  mining  and 
for  the  production  of  a  large  percentage  of  the  prepared  sizes  of  coal,  which 
command  the  higher  prices. 

R.V.  NorrLs, consulting  mining  engineer,  estimates  that  there  is  an  as- 
sured tonnage  of  coal  remaining  in  the  ground  of  14,475,000  tons,  and  that 
the  tonnage  of  possible  coal  recovery  is  24.163,000  tons.  Of  the  above- 
named  corporations,  the  Northwest  Coal  Co..  the  Sterrick  Creek  Coal  Co. 
and  the  Babylon  Coal  Co.  have,  by  proper  corporate  action,  been  merged 
into  the  Temple  Coal  Co.,  which  company  also  owns  the  stocks  of  the 
F:dgerton  Coal  Co.,  Mt.  Lookout  Coal  Co..  Forty  Fort  Coal  Co.  and  four- 
fifths  of  the  stock  of  the  Lackawanna  Coal  Co.,  Ltd. 

Piu-suant  to  the  decree  of  the  Coiu-t,  the  Temple  Iron  Co.,  whose  prm- 
cipal  owTiers  are  the  Central  RR.  of  New  Jersey,  Delaware  Lackawanna  & 
Western  RR.  Co.,  Erie  KR.  Co.,  New  York  Susquehanna  &  Western  Ry. 
Co.,  Reading  Co.,  Philadelphia  &  Reading  Ry.  Co.,  Philadelphia  &  Headmg 
Coal  &  Iron  Co.  and  Lehigh  Valley  KR.  Co.,  offered  slocks  of  the  aljove- 
mentioned  coal  companies  for  .sale  to  the  highest  bidder  on  April  30  1914. 

Capital  Stock. — 8' ;  cumulative  pref.,  $2,000,000;  common,  $1,000,000. 

The  preferred  has  full  voting  power,  except  as  below  noted.  A 
sinking  fund  is  provided  out  of  the  .surplus  or  net  profits  for  the  acquisitioa 
of  the  pref.  stock  at  not  exceeding  105%  and  div.,  by  purchase  or  on  call 
by  lot.  Redeemable  also  as  a  whole  at  any  time  at  105%  and  divs.  on  JU 
days'  notice.  Entitled  in  case  of  liquidation,  or  upon  any  distribution  or 
capital,  to  105%  plus  divs.  The  prof,  stock  shall  not  be  lncrea.sexl.  nor  shall 
its  rights  bo  altered,  nor  shall  any  bonded  debt  of  any  subsidiary  be 
creatc<l,  nor  shall  the  bonded  debt  of  the  company  lie  mcroivsed  beyond 
$2,500,000,  without  the  concurrence  of  at  le:»st  two-thirds  of  the  pref.  and 
of  a  majority  of  the  common  stock,  but  the  holders  of  pref.  stock  have  no 
right  to  vote  on  any  increase  of  common  stock,  and  on  any  increase  of  com- 
mon stock  the  holders  of  the  common  stock  have  the  first  privilege  or  sub- 
scribing therefor.  .  j      .     .    .      . 

The  company  In  my  opinion  Is  conservatively  fmanced,  starts  busing 
with  an  adequate  amount  of  working  capital,  and  will,  I  expect,  have  the 
services  of  the  operating  organization  that  has  in  recent  years  largely  con- 
tributed to  the  success  of  the  Templi;  Iron  <^). — \  -  99.  p.  124,  54. 
Temple  Iron  Co.~Cal.  Yrs.  191  Uo  1913c%  6  ^fos.  end.  June  30  14  (.June  est.)' 

1911  1912.  1913.    6  mos.  14  (esr.) 

Net  profits $1,048,410        $733,168        $902,996         $536,530 

Coal  produced,  tons...     2.146,290       1,730,247       1,841,966  

—See  also  V.  99,  p.  54,  124. 
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TemDle  Iron  Co. — Reduction  of  Slock — Meeting. — 

The  shareholders  will  vote  on  Sept.  9  on  decreasing  the  authorized  stock 
from  $2,500,000  to  $250,000.  While  the  company  has,  under  order  of  the 
U.  S.  Supreme  Court,  dispossessed  itself  of  its  coal  properties,  which  are 
now  held  by  the  Temple  Coal  Co.  (see  that  co.  above);  it  still  has  its  fur- 
nace near  Reading,  Pa. — V.  98,  p.  1541. 

Tooke  Brothers,  Ltd. — Dividend  Deferred — Earnyj^s. — 

The  directors  have,  in  view  of  the  prevailing  depression,  decided  to  defer 
for  the  present  the  usual  dividend  on  the  .$985,000  7%  cumulative  pref., 
payments  of  which  have  been  made  quarterly.  The  profits  for  the  year 
ending  Mav  31  1914,  after  writing  off  all  bad  debts  and  providing  a  reserve 
to  cover  probable  loss  on  open  accounts  of  .?21,128,  were  $45,615.  After 
adding  $5,000  to  the  depreciation  account  and  deducting  dividends  on 
pref.  stocl£  {.'^55,972) ,  &c. ,  the  amount  carried  forward  to  the  credit  of  protit 
and  loss  account  was  .$55,212.— V.  93.  p.  801. 

Union  Oil  Co.  of  California. — Dividends  Resumed. — 
A  dividend  of  2%  has  been  declared  on  the  stock,  payable 
Aug.  25  to  holders  of  record  July  31.  This  is  the  first  pay- 
ment since  July  1913,  up  to  which  time  a  yearly  rate  of 
7.2%  (60  cents  monthly)  had  been  maintained  since  Nov.  '10. 

This  is  in  accordance  with  the  policy  announced  some  tune  ago  of  making 
semi-annual  distributions  of  2%  .  or  at  the  rate  of  4%  yearly.  The  pay- 
ment calls  for  about  $600,000— V.  96,  P-  1160. 

United  Cigar  Stores  of  Canada. — First  Dividend. — 

An  initial  dividend  at  the  rate  of  7%  per  annum  has  been  declared  for 
2V$  months  on  the  $265,000  7%  cum.  pref.  stock,  payable  July  15  to 
holders  of  record  July  3.     Compare  V.  98,  p.  1698. 

U.  S.  Envelope  Co. — On  7%  Basis. — 

A  dividend  of  3'  .%  has  been  declared  on  the  $750,000  common  stock , 
together  with  the  regular  semi-annual  paj-ment  of  312%  on  the  $4,000,000 
pref.  stock,  both  payable  Sept.  1  to  holders  of  record  Aug.  15.  This  is  the 
same  rate  as  in  Feb.  la.st  and  makes  a  total  of  7%  paid  during  1914.  The 
initial  pa\'ment  on  the  stock,  214  %  .  was  made  on  Sept.  2  last.  In  March 
1913  a  distribution  of  4K>  %  was  made  on  the  pref.  stock  in  full  pa>Tnent  of 
accumulated  dividends. — V.  OS,  p.  843. 

United  States  Lead  Corporation. — Notice. — 

Holders  of  bonds  are  notified  by  advertisement  that  a  decree  of  fore- 
closure of  the  mortgage  was  entered  on  July  10  by  the  Court  of  Common 
Pleas  of  Delaware  Co.,  I'a.,  the  sale  under  which  will  take  place  Sept.  26 
next,  and  thev  arc  requested  to  communicate  with  the  Keal  Estate  Trust 
Co.  of  Philadelphia,  the  mortgage  trustee,  for  their  common  protection. 

United  States  Light  &  Heating  Co.,  Buffalo. — Dispute. 

The  appearance  of  an  official  circular  asking  the  stockholders  to  sub- 
scribe for  an  issue  of  $1,500,000  6%  bonds  was  followed  on  July  13  by 
the  filing  of  a  suit  in  Buffalo  by  Frederick  R.  Humpage,  a  member  01  tne 
pref.  stockholders'  investigating  committee,  for  the  appointment  ot  re- 
ceivers. A  second  petition  was  filed  later  in  the  day  by  mercantile  creditors 
having  claims  of  about  $10,000.  ^   ^ 

Federal  Judge  John  R.  Hazel  appointed  as  receivers  J.  Henry  Ackerman, 
manager  of  the  plant;  Guy  M.  Walker,  of  N.  Y.,  a  member  of  the  minority 
stockholders'  committee,  and  James  O.  Moore,  a  Buffalo  lawyer,  but  sub- 
sequently on  July  17  re-opened  the  case  and  made  Moore  sole  receiver, 
pending  a  hearing  on  July  21  as  to  whether  to  continue  or  quash  the  re- 
ceivership and  whether  Ackerman  and  Walker  shall  serve  or  not. 

Some  members  of  the  investigating  committee  and  the  members  of  the 
proxy  committee.  It  is  stated,  while  fully  approving  the  plan  to  issue  bonds, 
disapproved  of  the  aforesaid  circular  for  "the  reason  that  the  changes  m 
financial  and  executive  management,  which  were  necessary  to  develop  con- 
fidence among  the  large  bodv  of  stockholders,  were  not  forthcoming,  and 
also  because  certain  negotiations  for  the  sale  of  the  bonds  and  the  funding 
of  the  $460,000  notes,  due  July  16,  failed  to  come  to  a  head.  The  company 
was,  at  last  accounts,  doing  a  large  business  but  was  short  of  working  capi- 
tal. The  outstanding  obligations  are  .said  to  aggregate  $900,000.  The 
Central  Trust  Co.  and  other  New  York  banks,  creditors  of  the  company, 
i4>peared  in  favor  of  the  motion  to  dismiss  the  receivers.  Compare  V. 
9B,  p.  1068,  1160. 

United  States  Steel  Corporation. — Bonds  Called. — 

Fifty-five  purchase^money  bonds  dated  Feb.  1  1892  of  the  Hostetter- 
Connellsville  Coke  Co.,  for  payment  at  par  and  int.  on  Aug.  1  at  Union 
Trust  Co..  Pittsburgh,  trustee. — V.  98,  p.  1854. 

Virginia-Carolina    Chemical    Co.,    Richmond,  Va. — 

Debentures  Off ered .—Blair  &  Co.  and  Hallgarten  &  Co_.  are 
offering  at  par  and  int.  the  unsold  portion  of  the  initial  issue 
of  S5, 000, 000  G%  10-vear  sinking  fund  conv.  gold  deben- 
tures dated  Mav  15  1914,  fully  described  in  V.  98,  p.  1541; 
1321;  V.  99,  p.  543. 

Disest  of  Letter  from  President  S.  T.  Morgan,  Richmond,  Va.,  June  18 

Business.— (\)  The  manufacture  of  fertilizers;  (2)  cottonseed  products; 
(3)  the  mining  of  phosphate  rock.  Also  has  large  stock  ownership  in  potsish 
mines  in  Germany.  „  ,,    ^.,. 

The  company  itself  is  one  of  the  largest  of  the  manufacturers  of  fertiliz- 
ers, acids,  &c.  Of  late  years  the  fertilizer  trade  has  rapidly  increased;  m 
the  Southern  States,  more  largely  than  in  any  other  section  of  the  Union. 
The  Southern  Cotton  Oil  Co.  (stock  owned)  is  a  leader  in  the  manufacture 
of  cottonseed  meal,  cottonseed  oil,  lard  and  other  by-products.  The 
Charleston  (South  Carolina)  Mining  &  Mfg.  Co.  operates  exten.sive  phos- 
phate mines  in  Florida,  South  Carolina  and  Tenne,ssee,  its  equipment  in- 
cludmg  railways,  cars,  barges,  &c. 

Raiv  Materials. — For  the  manufacture  of  fertilizers,  we  not  only  control 
deposits  of  phosphate  rock  that  will  last  for  many  years,  but  own  in  addi- 
tion a  large  interest  in  potash  mines  in  Germany,  while  the  Southern  Cotton 
Oil  Co.  supplies  a  large  part  of  our  ammonia  from  cottonseed  meal. 

Purpose  of  Issue. — The  turn-over  of  the  company  and  its  subsidiaries 
for  the  year  ending  May  31  1914  is  estimated  to  have  exceeded  $59,000,000, 
as  against  $31,623,000  for  1904-05.  an  increase  of  about  86%.  This  in- 
crease has  necessitated  substantial  additions  to  working  capital  which  the 
sale  of  these  debentures  will  provide. 

Capitalization  Outstanding. 

First  mortgage  5%  bonds,  due  Dec.  1  1923  (closed  mtge.) $13,500,000 

10-yr.  6%  debentures,  due  May  15  1924  (the  amt.  now  issued).      5,000,000 
Capital  stock,  8%  cum.  pref.,  $20,000,000;  com.,  $27,984,400--   47,984,400 

Debentures  of  1914.— While  not  a  mortgage,  these  debentures  rank  next 
to  the  present  1st  M .  bonds,  both  as  to  interest  and  redemption.  The  trust 
agreement   forbids   any   mortgage    (other   than   mortgages   upon   separate 

Earcels  of  real  estate)  or  any  mtge.  or  pledge  of  securities  which  are  or  may 
ecome  subject  to  the  lien  of  the  present  first  mtge.,  unless  the  company 
shall  secure  the  debentures  equally  and  ratably  with  the  other  obligations 
secured  thereby;  but  this  provision  does  not  prevent  the  extention  or  re- 
newal of  the  present  closed  first  mtge.  bonds. 

This  issue  of  debentures  is  limited  to  $10,000,000;  the  remaining  $5.- 
000,000  is  not  to  be  issued  before  July  1  1916,  and  then  only  to  provide 
working  capital  or  funds  for  capital  expenditiu-es  made  or  to  be  made 
subsequent  to  May  15  1914.  .     ,    ,  ,      ^  ,  .        ^r^■,r^,^ 

Financial  Condition. — Based  upon  the  balance  sheet  as  of  Apr.  30  1914, 
and  after  giving  effect  to  the  sale  of  thescS5,000,000  debentures,  the  net 
current  assets  and  tangible  assets  of  the  company  and  its  subsidiaries 
aggregate  $57,000,000  (being  over  three  times  the  entire  funded  debt. 
Including  the  present  issue  of  debentures),  viz.:  .   . 

Current  assets,  $30,000,000;  less  current  liabilities  (after  giving 

effect  to  .sale  of  debentures) ,  $6,000,000;  net =^24 '9.^.^'^^^ 

Tangible  (excl.  of  current)  assets  as  of  that  date,  valued  at  over  3.J, 000,000 

Earnings. — The  company  and  its  subsidiaries  earned,  applicable  to 
Interest  and  discount:  ,        ^       ,„,„,. 

For  year  ending  May  31  1913  (the  earnings  for  1913-14  are  ex- 

pected  to  be  materially  larger) ^f'-J,,, •}}ii 

Average  for  the  6  yrs.  ending  May  31  1913-- 3,/  14,K42 

Itenrest  and  di.scount  charges  for  year  ending  May  31  1913  .were-    1 ,244.00() 

As  the  i)roceeds  of  these  d(!bentures  will  bo  used  to  retire  floating  debt, 
the  present  financing  should  causes  practically  no  increase  in  interest  charges. 

Sinking  Fwrn/.— Annually,  beginning  1915,  an  amount  equal  to  2^2%  of 
the  outstanding  debentures,  will  retire  and  cancel  the  debentures.  The 
company  has  also  covenanted  to  retire  $300,000  1st  M.  bonds  annually. 


Conversion. — The  debentures  now  issued  are  convertible  on  any  interest 
date  on  or  before  Oct.  15  1922,  after  notice  and  surrender  as  provided  in 
the  trust  agreement,  into  pref.  stock,  $110  of  debentures  for  each  $100  of 
stock,  with  a  cash  adjustment  of  current  interest  and  dividends.  If  called 
for  redemption,  holders  may  convert  their  debentures  on  the  next  interest 
date  upon  notice  to  the  company  within  10  days  after  the  last  publication 
of  the  call  for  redemption. 

Cavital  S;ocfc.— Followed  by  $20,000,000  of  pref.  and  $27,984,400  common 
stock,  combined  market  value  over  $28,000,000.  The  pref.  stock  has  re- 
ceived regular  quarterly  dividends  at  rate  of  8%  per  annum  since  org.,  1895. 

Outlook. — ^The  use  of  fertilizers  in  Intensive  fanning  is  bemg  fostered  by 
the  Government  and  many  agricultural  organizations,  and  promises  a 
rapidly  increased  growth.  The  consumption  of  the  products  of  cotton  seed 
has  grown  at  an  extremely  rapid  rate  in  the  last  few  years,  and  the  oil  and 
lard  extracted  from  cotton  seed  are  more  and  more  in  demand  each  day, 
and  well  recognized  as  among  the  very  best  of  edible  fats.  Trade  condi- 
tions, we  think,  have  materially  improved  in  the  last  year  in  the  section 
of  the  country  in  which  the  company  does  its  largest  business,  and  with 
good  crop  conditions  we  can  see  nothing  but  continued  growth  for  the  in- 
dustry as  a  whole.  ,      ,^    ,^    „^     , 

Application  will  be  made  to  list  these  debentures  on  the  N.  Y.  Stock 
Exchange. — ^V.  99,  p.  54. 

Wahnapitae  Power  Co.,  Ltd.  (of  Ontario). — Bonds,  &c. 
— Aemilius  Jarvis  &  Co.,  Toronto,  in  April  1914  offered  at 
101  and  int.  6%  First  and  Ref.  M.  gold  bonds  of  1912. 

Total  auth.,  $2.50,000. 

Dated  Dec.  23  1912,  due  Dec.  24  1932,  but  redeemable  at  105  as  a  whole 
on  any  int.  date  after  1917,  or  for  2%  (.S5,000)  sinking  fund  beginning 
June  1914.  Par  $1,000  c*.  Interest  J.  &  D.  24  at  Royal  Bank  of  Canada, 
Toronto  or  Montreal.  Trustee,  Montreal  Trust  C!o.,  Ltd.  Issued  to 
fund  bank  loans  and  defray  the  cost  of  extensions  of  plant  and  transmission 
Unes.  Of  the  $250,000  auth.,  $60,000  are  in  escrow  to  retire  .$60,000  old 
bonds  due  July  1915.     Capital  stock  auth.,  $2,50,000;  is.sued,  $227,404. 

Organized  in  1905  and  owns  two  hydro-electric  power  plants  near  Sud- 
bury— ^No.  1,  canacitv  2,050k. w..  10  miles,  and  No.  2,  capacity  2, 500k. w.. 
16  miles  from  said  tOAvn.  Has  now  arranged  to  install  a  third  unit  of  2,000 
k.w.  at  No.  1  plant.  Has  long  term  lease  from  Ontario  Government  of 
its  two  water-power  rights,  renewable  upon  same  terms,  about  $1,000 
yearly  for  each.  ^     ,     t.«- 

Sells  power  wholesale  at  power  house  to  Mond  Nickel  Co.,  Ltd.,  Moose 
Mountain,  Ltd.,  Dominion  Nickel  Co..  Ltd.,  and  Canadian  Exploration 
Co.,  Ltd..  and  transmits  power  at  22, .500  volts  over  its  own  transmi.ssion 
line  10  miles  to  its  sub-station  in  Sudbury,  Ont.,  population  about  6,500. 
At  Subdury  sells  to  the  mimicipality  for  lighting,  and  also  power  direct  to 
the  consurner  on  its  own  account,  and  for  this  owns  about  4  miles  of  dis- 
tribution lines.  Existing  power  contracts  4,468  h.p.,  and  with  the  pro- 
posed extensions  could  sell  2.000  to  2,500  h.p.  more  with  ample  margin. 
Present  power  output  about  3.800  h.p.  Mond  Nickel  Co.  will  take  an 
additional  1,000  h.p.  as  soon  as  deliverable;  demand  in  Sudbury  steadily 
increasing.  Prices  based  upon  $14  to  $16  per  h.  p.  at  the  swithcboard  in 
the  power  house  (equiv.  to  about  He.  per  k.w.  hour  with  a  100%  load 
factor),  or  much  less  than  power  produced  by  steam. 

Assets  $520,288  (offsetting  $2.50,000  bonds,  $227,400  stock  and  accumu- 
lated profits  of  $42,885),  viz.:  Real  estate,  $24,482;  fore  bay,  power  house, 
dams,  sub-station,  machinery,  transmission  lines,  &c.,  $320,685;  tools  and 
supplies,  $4,910;  water-power  leases,  franchises  and  contracts,  $105,000; 
stock  of  sub.  CO.,  $6,543;  cash,  $50,076,  and  accounts  receivable,  $8,591. 
Earnings — Present  Bond  Interest  Charge,  $15,000. 
Gross.        Net.     \  Gross.        Xct.     \  Gross.        ^^et. 

1911       .$35,210  $27..501|]912_.  .$38,991   .$27,67311913--  .$66,320   $,52,457 

The  new  unit  should  increase  the  net  earnings  to  at  least  $70,000  per  ann. 

Western  Power  Co.,  New  York. — Plan. — The  directors, 
in  circular  dated  at  New  York,  July  15  1914,  say  in  substance: 

Dividends  upon  the  pref.  shares  from  Jan.  1  1912  will,  at  the  end  of  this 
fiscal  year,  have  accumulated  to  the  extent  of  18%  •  In  connection  with  a 
plan  to  fund  such  accumulation,  we  have  thought  it  wise,  if  possible,  to 
pro\ide  for  the  future  development  of  the  property  through  the  sale  of 
jimior  securities,  this  being  est)ecially  desirable  since  the  Great  Western 
Pow.  Co.  1st  M.  is  now  practically  closed  (V.  92,  p.  1438;  V.  98,  p.  1540. 

The  Western  Power  Co.  (of  N.  J.)  has  an  outstanding  capital  stock  of 
$20  670,000,  $6,000,000  being  pref.  and  $14,670,000  common,  and  it  owns 
all  the  capital  stock,  except  directors'  qualifying  shares,  of  Great  Western 
Power  Co  (ofCal.).  On  Dec.  31  1914  dividends  for  three  years  at  the  rate 
of  6%  per  annum ,  in  all  $1 .080,000,  will  have  accrued  on  the  Western  Power 
Co  pref.  Although  the  surplus  of  Great  Western  Power  Co.  as  of  that 
date  should  considerably  exceed  this  amouht,  substantially  all  of  the  surplus 
will  have  been  invested  "in  the  business,  and  will,  therefore,  not  be  available 
for  such  distribution.  While  the  earnings,  in  our  judgment,  should  by  the 
end  of  the  year  1914  warrant  cash  di\idends  on  the  pref.  stock  of  Western 
Power  Co.  for  the  period  beginning  Jan.  1  1915,  it  is  deemed  unwise  to  con- 
sider the  payment  of  dividends  without  first  providing  for  said  accumulation. 
Plan  for  New  Company  to  Be  Incorporated  in  New  York  State,  Probably  as 
"Western  Power  Corporation,"  Capitalization. 

(a)  $7  080,000  pref.  stock  in  $100  shares.  Pref.  as  to  dividends  and 
assets  and  entitled  to  dividends  at  rate  of  6%  per  annimi,  cumulative  from 
Ian  i  1915  Is-sue  equal  to  the  amount  of  outstanding  pref.  stock  of 
Western  i-ower  Co.  ($6,000,000)  and  dividends  to  Dec.  31  1914  ($1,080,000). 

(h)  146,700  shares  of  common  stock  without  nominal  or  par  value,  the 
number  of  said  shares  to  be  thus  equal  to  the  number  of  outstanding  shares 
of  common  stock  of  Western  Power  Co.  .         .,  ,       ,   -.„„      ,  ^-l. 

It  is  proposed  that  the  new  comi>any  shall  acquire  at  lease  90%  of  the 
pref  and  common  stock  of  Western  Power  Co.,  and  shall  Issue  in  exchange 
therefor  its  own  stock  on  the  following  basis:  .»,,,orvns  p 

(1)  For  100  shares  ($10,000)  of  pref.  stock--118  shares  ($11,800)  new  pref. 

(2)  For  each  $100  common  stock 1  share  new  common 

This  plan  provides  for  payment  of  the  pref.  divs.  accimudatsd  to  Dec.  31 

1914  in  pref  stock  of  the  new  company;  makes  practicable  cash  dividends 
on  the  pref  stock  of  the  new  company  from  Jan.  1  1915,  in  case  the  earnings 
justify  such  cash  paATnents ,  while  the  value  of  the  shares  of  tho  new  company 
should  be  materially  greater  than  those  of  the  present  comDany. 

Irving  W.  Bonbright.  A.  W.  Burchard,  F.  Lothrop  Amts.  A.  C.  Bedford, 
M  Fleishhacker  and  H.  P.  Wilson  will  act  as  a  committee  :o  carry  out  the 
plan  and  all  stockholders  are  urged  to  deposit  their  certificates  (duly 
endorsed  in  blank)  not  later  than  Aug.  15  with  Bankers  'Trust  Co. ,  16  Wall 
St  NY-  Old  Colony  Trust  Co..  Boston;  Anglo-California  Trust  Co., 
San  Francisco;  and  W.  P.  Bonbright  &  Co.,  London,  or  any  of  them,  de- 
positaries under  an  agreement  dated  July  15  1914.  All  deposited  certifi- 
cates will  be  returned  to  stockholders  after  Jan.  1  1915,  without  charge,  m 
case  the  deposits  shall  not  justify  contmuance  of  the  plan.  [Signed  by  the 
nine  directors.! — \' .  99,  p.  124. 

Western  Union  Telegraph  Co. — Earnings. — For  6  mos. 
ending  June  30  (partly  estimated  in  1914):  ^^^^ 

Total  revenues     $22,ill,'l80  .$22,222,900 

Deduct — Maint., repairs  and  reserved  for  deprec'n.  $4,589,179     $4,01.5,900 

?ndTaxTf-'"^'"'l^-°-'-:-T-l°^^^*!'''-"^^^^ 

Interest  on  bonded  debt 668,625  668,625 

Net  income $1,525,366     $2,020,375 

The  decrease  in  the  amount  charged  for  maintenance  and  depreciation 
in  the  1914  period,  as  against  the  1913  period,  is  attributable  in  part  to  the 
classification  of  accounts  by  the  Inter-State  Commerce  Comiius.sion.  It 
should  al.so  be  noted  that,  as  the  plant  is  Improved,  reconstruction  will 
presumably  be  carried  on  at  a  more  uniform  rate  of  expendituro^than  here- 
tofore.—V.  99.  p.   54. 

Westinghouse  Electric  &  Mfg.  Co. — Strike  Ended. — '^^ 

The  strike  at  Kast  Pittsburgh  was  officially  ended  on  Monday.  July  13, 
when  upwards  of  10,000  employees  returned  to  work  and  were  taken  back 
by  the  companies  involved,  namely  the  Westinghouse  Elec.  &  Mtg.  Co., 
Westinghouse  Machine  Co.  and  Pittsburgh  Meter  Co.— V.  99,  p.  54. 

Whitaker  Paper  Co.  (Cincinnati). — Pref.  Slock. — The 
Chatfield-Mfirgan  Co..  Cincinnati,  is  offering  at  105  and 
div.  (from  July  1)  a  limited  amount  of  the  $250,000  7% 
cum.  prof,  stock,  par  $100.  .  ,  ,.        r 

OroaniSrtfion.- Organized  in  1903  and  deals  in  a  general  line  of  paper 
nulo  twine  and  cordage,  being  in  a  position  to  supply  practicallyfevery  de- 
mand for  paper  for  printers  and  publishers,  for  paper  boxes,iwrappmg 
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papers,  paper  bags  and  sacks,  waxed  and  oiled  papers,  roofing  papers, 
building  papers,  wall  board,  &c.  A  large  distributer  of  newspaper  stock, 
having  contracts  with  many  leading  daily  and  weekly  publications.  Main- 
tains plant  for  ruling,  punching  and  crimping.  Also  furnishes  pulp  to 
paper  mills  to  large  amount. 

Slock. — In  Sept.  1903,  $200,000  (all  common);  increased  in  1908  to  $350.- 
000  and  in  1911  to  $500,000,  all  subscribed  by  those  conducting  business. 

On  Feb.  1  1914  purchased  outright  for  cash  the  businass  of  the  Smith- 
Dixon  Co.  of  Baltimore,  Md.,  the  sales  of  which  will  unquestionably  ex- 
ceed $1,250,000  this  year.  To  increase  the  working  capital  to  .?7,50,000, 
with  possibilities  of  further  increase  "which  shall  bring  the  total  capitaliza- 
tion to  $1,000,000,  we  have  secured  authority  to  issue  $250,000  in  common 
stock  and  $250,000  in  7%  cum.  pref.  stock,  the  latter  redeemable  at  par 
at  option  of  company  on  Jan.  1  1924,  but  not  thereafter.  The  $250,000 
new  common  stock  will  not  be  issued  at  this  time. 

Property. — Main  plant  consists  of  two  large  modern  and  perfectly 
equipped  warehouses  (with  automatic  sprinklers  and  private  railroad 
sidings).  No.  1  six  stories  high,  with  126,900  sq.  ft.  of  floor  space,  gravity' 
conveyors  and  elevators.  No.  2,  fire-proof,  8  stories,  44,800  sq.  ft.  of  floor 
space  connected  with  No.  1  by  inclosed  bridge.  Also  owns  and  operates 
fotu'  fully  equipped  branch  houses,  one  in  Boston  (Bay  State  Paper  Co.), 
one  in  Baltimore  (Smith-Dixon  Co.  Div.)  and  one  each  in  Atlanta  and 
Birmingham,  with  sales  offices  in  most  principal  cities  east  of  Mississippi. 

Assets  per  Balance  Sheet  Jan.  2  1914  (Tola!  $1,191,356). 

Buildings  Nos.  1  and  2 $260,316  I  Machinery,    &:c.,    after   de- 

Accts.  receivable  (good) 552.361 1      preciation $33,707 

Cash 21,760 1  Inventory  merchandise 315,354 

Notes  receivable 3,506 i Miscellaneous 4,351 

[Offsets:  Cap.  stk.  $500,000,  bills  &  accts.  payable  $521,753,  surp.  $169,603] 

On  Jan.  2  1914  had  in  cash  assets  $892,981  (with  accounts  payable  of  only 
$521,753)  and  over  $300,000  in  real  estate  and  other  less  quickly  convertible 
property.  No  bonded  debt  or  encumbrance  of  any  kind  can  be  placed  on 
the  property  without  the  consent  of  75%  of  the  pref.  stock. 

Earnings,  &c. — The  net  earnings  for  the  year  1913  were  more  than  suf- 
ficient to  pay  the  dividends  on  this  pref.  stock  four  times  over.  The  losses 
during  the  ten  years'  business  have  averaged  le.ss  than  yi  of  1  %  of  the  salefe. 
Profits  unifornily  satisfactory  and  dividends  never  less  than  6%  per  annum. 

Merchandise  Sales. 

1904.  1905.  1910.  1912.  1913. 

$1,078,129  $1,130,306  $2,450,189  $3,395,128  $4,120,645 

Management. — -Thefoimder,  A.  L.  Whitaker,  is  still  the  President;  H.  P. 
Warrener  is  Sec.  and  Gen.  Mgr.;  D.  E.  Barry,  Vice-Pres.,  and  Henry 
Junginger  Jr.,  Treas.     D.  B.  Gamble  has  been  a  director  since  organization. 

Willys-Overland  Co. — Earnings.  — Friends  of  the  com- 
pany pronounce  the  following  as  substantially  correct: 

The  company  on  June  30  concluded  the  most  successful  year  in  its  history , 
with  an  increase  in  output  of  slightly  over  40%  and  nearly  as  large  a  gain  in 
gross  earnings.  Net  profits  are  expected  to  be  between  $6,500,000  and 
$7,000,000,  or  over  30%,  on  the  $20,000,000  common  stock,  now  receiving 
6%  dividends.  In  Aug.  1913  the  common  was  given  an  extra  5%  dividend, 
calling  for  $1,000,000.  This  could  easily  be  repeated  this  year.  President 
Willys,  however,  plans  another  large  increase  in  output  this  year,  and  the 
profits  above  the  regular  dividends,  which  call  for  about  $1,500,000,  may 
be  left  in  the  business. 

The  Garford  Co.,  a  subsidiary,  recently  passed  the  7%  di^^dend  on  its 
$500,000  pref.  stock.  The  Willys  Co.  owns  all  of  the  Garford  Co.  common 
but  the  pref.  is  held  by  the  public.  The  Garford  Co.,  which  is  exclusively 
a  truck-producmg  subsidiary,  has,  it  is  stated,  not  been  making  money, 
but  its  operations  have  been  about  as  profitable  as  most  truck  makers.  It 
is  understood  that  the  Willys-Overland  Co.  is  now  engaged  in  working  out 
plans  for  the  Garford  Co.  that  are  expected  to  prevent  current  losses  and 
to  produce  a  profit  ultimately. — -V.  98,  p.  528. 

— Advices  from  Chicago  announce  the  establishment  of 
the  investment  banking  house  of  Counselman  &  Co.,  with 
offices  at  112  West  Adams  St.,  Chicago.  This  company 
will  engage  in  the  underwriting,  purchase  and  sale  of  invest- 
ment securities  suited  to  the  requirements  of  conservative 
banks,  trustees  and  individual  investors.  The  capital  of 
the  new  company  is  $600,000.  Chas.  Counselman  is  Presi- 
dent; Arthur  L.  Goodwillie,  Vice-President,  and  Robert  E. 
Moody,  Secretary.  The  board  of  directors  includes  these 
officers  and  the  foUo-v  ing  in  addition:  Edward  G.  Cowdery, 
Vice-President  of  the  People's  Gas  Light  &  Coke  Co.;  Samuel 
M.  Felton,  President  of  the  Chicago  Great  Western  Ry.  Co.; 
C.  Oliver  Holmes,  President  of  the  South  Side  Trust  &  Sav- 
ings Bank  of  Gary,  Inc.;  Geo.  W.  Law,  Manager  of  the  Royal 
Insurance  Co.,  Ltd.;  Harold  F.  McCormick,  Vice-President 
of  the  International  Harvester  Co.;  Seymour  Morris,  Vice- 
President  of  the  Chicago  Railways  Co.,  and  T.  Edward 
Wilder,  President  of  Wilder  &  Co. 

— The  July  1914  number  of  the  Hand-Book  of  Securities, 
issued  this  week  by  the  publishers  of  the  "Commercial  and 
Financial  Chronicle,"  contains  a  monthly  range  of  prices  to 
July  1  of  stocks  and  bonds  sold  at  the  Stock  Exchanges  in 
New  York,  Boston,  Philadelphia,  Chicago  and  Pitts- 
burgh. There  is  also  a  yearly  range  of  prices  for  bonds 
and  stocks  sold  on  the  New  York  Stock  Exchange  for  the 
past  6J^  years  and  a  yearly  range  for  33^  years  of  Boston 
and  Philadelphia  prices.  In  addition  the  book  contains 
elaborate  tables  with  details  of  securities,  together  with  the 
earnings  and  fixed  charges  of  the  respective  companies,  and 
showing  as  nearly  as  practicable  the  surplus  available  to  meet 
charges  and  dividends.  There  is  a  table  of  dividend  pay- 
ments for  9K  years.  The  book  contains  192  pages.  Price 
one  dollar  or  to  "Chronicle"  subscribers  75  cents,  includ- 
ing postage.  Copies  may  also  be  had  at  the  "Chronicle" 
office,  513  Monadnock  Building,  Chicago,  or  from  Edwards 
&  Smith,  1  Drapers  Gardens,  London. 

—"The  McGraw  Electric  Railway  Manual"  for  1914. 
published  by  the  McGraw  Publishing  Co.,  Inc.,  of  this  city, 
has  just  come  to  hand.  The  new  issue,  which  is  the  twenty- 
first  annual  number,  has  been  enlarged  to  include  reports 
of  the  smaller  companies  which  have  been  previously 
omitted,  and  present  a  statement  of  nearly  every  street 
and  interurban  railway  company  in  the  United  States, 
Cuba  and  the  West  Indies. 

— C.  D.  Parker  &  Co.,  Inc.,  Boston,  have  issued  their 
July  edition  of  "Facts  and  Figures,"  giAang  particulars 
concerning  some  19  public  service  organizations  or  holding 
companies  and  one  real  estate  trust.     Among  these  are: 

Amesbury  Electric  Light  Co.,  Central  Mass.  Light  &  Power  Co.,  Com- 
monwealth Gas  &  Electric  Cos..  Gardner  Gas,  Fuel  &  Light  Co.,  Massa- 
chusetts Lii;hting  Companies,  Marlborough  Electric  Co.,  Old  Colony 
I  i'-ht  (fe'Power  Associates,  Weymouth  Ligtit  &  Power  Co. 

k — M.  A.  Alexander,  for  the  past  two  and  a  half  years 
associated  with  .John  T.  Steele  of  Buffalo,  now  represents 
Kean,  Taylor  &  Co.  in  that  locality. 


COMMERCIAL   EPITOME. 

Fridajj  Night,  July  17  1914. 

Wajmer  weather  is  helping  retail  trade,  and  apart  from 
this  the  feehng  is  becoming  more  hopeful,  owing  to  the  high- 
record  wheat  crop  and  the  present  prospects  of  big  crops  of 
corn  and  oats  and  also  of  a  larger  cotton  crop  than  was  at 
one  time  promised.  The  industrial  outlook  is  somewhat 
better,  though  there  is  admittedly  much  room  for  improve- 
ment. Exports  of  wheat  continue  on  a  large  scale,  coinci- 
dent with  some  unfavorable  reports  in  regard  to  European 
wheat  crops.  Large  clearance  sales  of  dry  goods  are  turning 
out  rather  better  than  had  been  expected.  Raw  wool  ha.s 
advanced.  Bank  exchanges  continue  to  increase  and  a 
hopeful  sign  is  the  expanding  demand  for  money.  The  situ- 
ation in  Mexico,  it  is  also  hoped,  will  now  steadily  improve. 

LARD  has  been  firmer,  with  a  somewhat  better  cash  de- 
mand; prime  Western  10.50c.,  refined  for  the  Continent 
lO.SOc,  South  America  11.30c.  and  Brazil  in  kegs  12.30c. 
Lard  futures  have  been  firmer  at  times  on  covering  of  shorts  . 
Still,  a  certain  irregularity  has  been  noticeable,  prices  fluc- 
tuating with  the  ups  and  downs  of  hogs  and  grain  quotations. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.         Man.        Tues.         Wed.      Thurs.       Fri. 

July  delivery cts.10.15       10.25       10.27       10.27H   10.25       10.27 

September  delivery 10.30       10.40       10.40       10.40       10.37       10.40 

October  delivery 10.35       10.45       10.42       10.421^   10.42       10.42 

PORK  quiet  and  steady;  mess  $22  50@$23;  clear  $19  50@ 
$21;  family  $23@$25.  Beef  continues  quiet  and  steady; 
mess  $18@$19;  packet  $19@$20;  family  .S20@$22;  extra 
India  mess  $28@$30.  Cut  meats  firmer;  pickled  hams,  10  to 
20  lbs.,  14M@15^c.;  pickled  bellies,  6  to  12  lbs.,  143^@ 
16J4c.  Butter,  creamery  extras,  273^@28c.  Cheese,  State 
whole  milk,  colored  specials,  14%@15c.  Eggs,  fresh  gath- 
ered extras,  24@26c. 

COFFEE  has  been  in  Kght  demand  with  No.  7  Rio  8%@ 
9c.  and  fair  to  good  Cucuta  12^@133^c.  Coffee  futures 
have  been  dull  with  some  tendency  at  times  to  react,  partly 
in  sympathy  with  momentary  depression  in  Brazil,  though 
prices  there  have  held  up  better  than  some  had  expected, 
in  view  of  the  heavy  crop  movement.  At  times  foreign  mar- 
kets have  shown  noteworthy  steadiness.  But  the  financial 
situation  in  Brazil  has  been  regarded  by  many  as  more  or 
less  unfavorable  pending  the  actual  placing  of  the  Brazilian 
loan.  Foreign  markets  end  stronger,  how^ever,  with  .some 
reports  of  dry  weather  in  Brazil.     To-day  prices  were  lower. 

Closing  quotations  were  as  follows: 

July 8.45(S!8.47  November  ..8. 77® 8. 78) February  -..8.96@8.97 

August 8.48(3' 8.49  December... 8.87 (a(S.88  March 9.01(5)9.02 

September  ..8.58#.8.59  January 8.92@8.93l April 9.04(s)9-05 

October 8.67(3  8.67  I 

SUGAR  quiet  and  unchanged;  centrifugal,  96-degrees 
te.st,  3.26c.;  molasses,  89-degrees  test,  2.61c.  The  world's 
visible  supply  is  2,905,424  tons,  against  2,748,086  tons  last 
year.  The  stock  in  Europe  is  1,984,000  tons,  against 
1,876,000  tons  last  j^ear.  Refined  advanced.  Granulated 
4.40c.  The  hot  weather  during  the  week  caused  an  increase 
in  the  consijmption,  and  thi:^  led  to  an  advance  in  price. 

OILS. — Linseed  firmer;  City,  raw  American  seed,  55 @ 
56c.;  boiled  55@)56c.;  Calcutta  70e.  Cocoanut  remains 
unchanged  at  10M@llc.;  Ceylon  9K@'10c.  Olive  fairly 
active  at  8.5c.  Castor  8}4@8^g.  Palm  steady  at  7M 
@7J^c.  for  Lagos.  Cod,  domestic  37@38c.  Corn  easier 
at  6.35 @/6. 40c.  Spirits  of  turpentine  483^ @49c.  Common 
to  good  strained  rosin  $3  90@$4. 

PETROLEUM  easier;  refined  in  barrels  8.25@9.25c.; 
bulk  4.75@5.75c.;  cases  10.75@11.75c.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums,  23 He.;  drums  $8  50  extra; 
gasoline,  86  degrees,  26c.;  74  to  76  degrees,  25c.;  67  to  70 
degrees,  22e.     Crude  petroleum  prices  were  as  follows: 


Penn.    dark $1  70 

Second    sand 1  70 

Tiona ._   1  70 

Cabell 1  32 

Mercer  black 1  27 


Newcastle $1  27 

Corning 100 

Wooster 143 

North  Lima 1  16 

South  Lima 1  11 


Indiana $1  11 

Princeton 1  12 

Somerset,  32  degs_   1  05 
Kansas  &  Okla 75c. 


TOBACCO  has  been  quiet  but  steady.  In  fact  there  have 
been  really  no  new  features.  Manufacturers  continue  to 
buy  on  a  very  conservative  scale,  to  put  it  mildly,  regard- 
less of  the  fact  that  their  own  trade  is  said  to  have  impro\-ed 
of  late.  Stocks,  however,  of  both  binder  and  filler,  are  far 
from  burdensome,  and  this  fact,  together  with  some  recent 
rather  unfavorable  crop  reports  from  Southern  States,  tends 
to  impart  a  certain  steadiness  of  the  market  in  spite  of  its 
slowness.  It  is  said  that  tobacco  will  be  a  .short  crop  in 
Virginia  but  that  the  Lancaster  County  tobacco  crop  in 
Pennsylvania  is  Ukely  to  be  one  of  the  best  in  years.  Wis- 
consin, it  appears,  also  promises  a  good  yield. 

COPPER  has  been  weaker  and  dull;  exports,  however, 
have  been  rather  large;  speculation  is  slack;  Lake  13.70© 
13.75c.;  electrolytic  13.60c.  Tin  broke  sliarply  in  London 
and  for  a  time  was  correspondingly  weak  here.  Spot  here 
31  Mc.  Prices  have  broken  in  Singapore  as  well  as  m  Lon- 
don. Lead  here  3.90c.  and  spelter  5c.  Pig  iron  has  been 
quiet.  No.  2  Eastern  $13  70  and  No.  2  Southern  Bu-nlhw?- 
ham  $10.  Railroads  are  buying  rails  to  some  extent  and  car 
builders  have  placed  further  st^eel  contracts.  One  Southern 
road  has  ordered  15,000  tons  of  rails.  In  fimshed  steel  there 
is  only  a  slow  recovery  in  business.  Basic  iron  is  more  active. 
Railroads  are  rather  more  inclined  to  purchase  supplies,  but 
not  on  a  large  enough  scale  to  account  for  very  much  as  yet. 
Some  mills  are  asking  higher  prices  for  distant  deliveries. 
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COTTON. 

Friday  Night,  July  17  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
20,222  bales,  against  24,319  bales  last  week  and  32,609 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1913  10,214,280  bales,  against  9,471,64  bales  for  the 
same  period  of  1912-13,  showing  an  increase  since  Sept.  1 
1913  of  742,634  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston  -  . 

1,328 

1,927 

1,641 

1,167 

327 

638 

7,028 

Texas  City 

2 

2 

Port  Arthur 













Aransas  Pass,&c. 

New  Orleans 

155 

2.596 

1.516 

983 

795 

237 

6.282 

Mobile. 







138 

100 
165 

238 

Pensacola   

165 

Jacksonville.  &c. 

Savannah 

61 

50 

232 

117 

104 

115 

679 

Brunswick 

Charleston 

96 

10 



106 

Wilmington 

12 

7 

19 

Norfolk 

186 

696 

184 

186 

72 

351 

1,675 

N'port  News.&c. 







3,622 

3,622 

New  York 

29 

29 

Boston 

30 

50 

67 

2 

149 

Baltimore 



228 

228 

Philadelphia 











Totals  this  week. 

1.826 

5.321 

3,630 

2,658 

1.592 

5,195 

20,222 

The  following  shows  the 
since  Sept.  1  1913  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
July  17. 

1913-14.                   1912-13. 

Stock. 

This 
Week. 

Since  Sep .     This 
1  1913.      Week. 

Since  Sep . 
1  1912. 

1914. 

1913. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Paste,  &C- 

New  Orleans 

Mobile 

7.028 
2 

6",282 
238 
165 

'679 

"106 

""19 

1.675 

3.622 

29 

149 

228 

3,322,886      8,894 
466,863            24 

46,238        

109,512        

1,868,528      2,663 
434,117          233 

164,055        

29,092        

1,811,487      3.7U8 

291.500        

42a,664         354 

3'9"8",67i        "114 

578,839      2,503 

144,630          672 

6,632          295 

20,709,           41 

94,328         646 

3,529       

3,797,032 

666,875 

138,642 

123.523 

1.424,274 

225,537 

124,899 

15,358 

1,275,569 

234,334 

306,072 

110 

342,584 

537,008 

116,076 

15,242 

45.575 

75,341 

7,595 

62.889 
2.357 

"5"7'.53i 
6.986 

"'"145 
12.330 

"'l".486 

"l"0".388 
17.846 

l"l"0".6i7 
5,849 
4,605 
2.264 

39.484 
2.108 

34",353 
2,963 

Pensacola 

Jacksonville,  &C- 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

"■"485 

24,751 

722 

3,796 

"l"0",244 
16,363 

N'port  News,  &C- 

New  York 

Boston 

33",225 
6,624 

Baltimore 

Philadelphia 

5.887 
652 

Totals 

20,222 

10214280    20,061 

9.471,646 

294,793 

181.167 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

TexasCity.&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N.,&c 
All  others 

7.028J        8,898'         2,949 

2l               241      

6,282i         2,663          3,490 
238             233             977 
6791        3,718          1,039 

1      380 

106             354               10 

19             114                 1 

1,675          2,503          2,710 

3,622              672       

571              882              114 

647 

■3".276 

10 

319 

. 

61 
132 

""771 

1,653 

■9',525 

3,237 

11,779 

""2",834 

15 

19.443 

'7',9i6 

6,967 
246 
5.549 
1.416 
2,618 
- 

19 
338 
284 
655 

Tot.  this  week 

20,222       20,0611       11,670',        5,217 

56,422 

18.097 

Since  Sept.  1. 

10,214280 

9,471,646 

11451003 

8,387,705 

7.216,305 

9.770.326 

The  exports  for  the  week  ending  this  evening  reach  a  tota 
of  46,362  bales,  of  which  13,080  were  to  Great  Britain, 
150  to  France  and  33,132  to  the  rest  of  the  Continent. 
Below  a  e  the  expo  ts  fo    the  week  and  since  Sept.  1  113. 


Week  ending  July  17  1914. 

From  Sept.  1  1913  to  July  17  1914. 

Exported  to— 

Exported  to — 

Exports 
from — 

Great 

Contl- 

Great 

Conti^ 

Britain. 

France  . 

nent&c. 

Total. 

Britain. 

France. 

nenl&c. 

Total. 

Galveston- . 

10.242 

17,270 

27,512 

1.054,836 

315,963 

1,436.334 

2,807,133 

Texas  Clty. 









349,058 

26,888 

80.896 

456,842 

Pt.  Arthur. 









2,006 



30,802 

32,808 

Ar.Pass.&C- 









30,184 



8,171 

38,355 

NewOrleans 

1.501 



11,359 

12,860 

892,066 

185,599 

612,937 

1,690,602 

Mobile 





50 

50 

143,992 

73,997 

151,865 

369,854 

Pensacola. . 





165 

165 

53,996 

48,947 

61.212 

164.155 

Savannah.. 





1,201 

1,201 

228,211 

240.990 

772.373 

1,241,574 

Brunswick  . 







89,608 

22.954 

155,479 

268.041 

Charleston . 







118,943 

5,030 

181,434 

305.407 

Wilmington 









73,024 

102,434 

177.855 

353,313 

Norfolk 









48,051 

86,758 

134.809 

N'portNews 

. 









569 

569 

New   York. 

880 

150 

2.432 

3,462 

r3"0,O3i 

18,802 

215,115 

363.948 

Boston 

4.57 



136 

593 

85,465 

9,087 

94,552 

Baltimore. - 





100 

100 

57,706 

14,848 

98,.324 

170.878 

Phlladelp'a. 





69 

69 

41,291 

14,458 

55.749 

Detroit 





. 



313 

313 

San   Fran.. 





350 

350 

178,894 

178,894 

Pt.  Towns'd 



— 





76,048 

76,048 

Hxotal 

13.080 

150 

33,132 

46,362 

3,398,781 

1.056.452 

4,348,611 

8.803.844 

Tot.  •12-'13 

15.041 

400 

12,920 

28,361 

3,559.03^ 

974,346 

3,893.706 

8,427,084 

Note. — -New  York  exports  since  Sept.  1  Include  11.447  bales  Peruvian,  75  bales 
Brazilian,  27  bales  West  Indian  to  Liverpool.  26  bales  West  Indian  to  Havre  and 
492  bales  West  Indian  to  Bremen  and  Hamburg. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
clea  ed,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


JuJy  17  at — 

New  Orleans.. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

Total  1914.. 
Total  1913.. 
Total  1912.. 


On  Shipboard,  Not  Cleared  for — 

Creat 
Britain. 

France. 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

1      1,593 
6,427 

r,827 

"200 
175 

1,386 

3,114 
9,682 

"200 

"400 
150 

4,117 
7,222 

i",6o6 

517 
1,500 

15",800 

10,727 
24,831 

2",627 

15,800 

1,600 

325 

10,222 
1,812 

1,877: 

1,386 

471 

92 

13,546 
6,807 
3,406 

12,339 

11,791 

5.814 

17,817 
14,737 
18,437 

55,310 
35,618 
29,626 

Leatin^j 
Stock. 


46,304 

38,058 

12,330 

1,486 

4,959 

2,046 

109.017 

25,283 

239,483 
146,039 
236,724 


Cotton  speculation  for  future  delivery  has  been  on  a  fair 
scale  at  irregular  prices.  Dry,  hot  weather  in  Texas  and 
Oklahoma  has  had  a  noticeable  tendency  to  advance  quota- 
tions at  times,  while  favorable  reports  from  other  parts  of 
the  belt,  especially  as  regards  the  early-planted  cotton,  have 
had  a  no  less  noticeable  tendency  to  bring  about  some  de- 
cline. The  drought  in  Mississippi  has  been  broken.  The 
outlook  in  Alabama  has  improved.  Over  many  parts  of 
Georgia  and  other  sections  of  the  Eastern  belt  as  well  as 
parts  of  the  Central  section  conditions,  on  the  whole,  are 
said  to  have  improved  recently.  Satisfactory  growth  is  re- 
ported in  Alabama  and  Arkansas  as  well  as  North  Carolina, 
South  Carolina  and  Georgia.  Even  in  Oklahoma,  where 
there  has  been  complaint  of  a  lack  of  rain,  early  planted 
cotton,  it  appears,  is  making  good  growth.  Liverpool's 
spot  sales  have  generally  been  small,  and  the  trad- 
ing in  futures  has  also  been  light.  Spinners  have 
not  shown  much  disposition  to  buy  either 
at  home  or  abroad.  Manchester  still  complains  of  poor 
trade.  Business  in  cotton  goods  in  this  country  has  been 
by  no  means  entirely  satisfactory.  The  textile  industries 
suffer  more  or  less  from  the  hesitancy  so  noticeable  in  many 
other  branches  of  American  business.  And  as  regards  the 
hot,  dry  weather  in  Texas,  some  experienced  members  of 
the  trade  take  the  ground  that  it  cannot  last  very  much 
longer.  _  In  the  nature  of  things  it  is  bound  to  give  way, 
they  think,  at  no  distant  day  to  rains  and  lower  tempera- 
tures and  a  distinct  improvement  in  the  late-planted  cotton. 
There  seems  to  be  no  question  about  that.  The  early- 
planted  cotton  is  doing  pretty  well  over  pretty  much  the 
Avhole  belt.  For  three  weeks  in  succession  the  weekly 
Government  reports  have  been  on  the  whole  quite  favorable. 
There  has  been  talk  even  to  the  effect  that  the  crop  in 
Georgia  might  conceivably  reach  3,000,000  bales.  This 
may  sound  over-enthusiastic,  but  it  comes  from  Savannah, 
and  such  a  crop  would  overtop  the  highest  previous  record, 
which  was  2,867,000  bales  for  that  State  in  the  season  of 
1911-12.  It  would  exceed  the  crop  of  1912-13  by  some 
1,100,000  bales.  Very  possibly  no  such  figures  may  be  at- 
tained. They  are  here  mentioned  merely  to  show  that  glow- 
ing reports  are  coming  from  Georgia.  On  the  other  hand, 
the  consumption  is  undoubtedly  large.  Liverpool  and  the 
South  as  well  as  Wall  Street  interests  have  bought  to  some 
extent.  Of  late,  however,  favorable  conditions  in  many 
parts  of  the  belt  have  offset  the  hot,  dry  weather  in  Texas, 
and  the  drift  of  prices  has  therefore  at  times  been  downward, 
under  very  general  selling,  partly  by  large  interests.  To- 
day priees  advanced,  mainly  owing  to  hot,  dry  weather  in 
Texas  and  Oklahoma.  One  crop  report,  too,  put  the  con- 
dition of  the  belt  as  78.8%,  as  compared  with  the  Govern- 
ment report  on  July  1  of  79.6%.  Spot  cotton  closed  at 
13.25c.  for  middling  uplands,  being  unchanged  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  19  1913* 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  ma5'  be  delivered  on  contract,  are  as  follows: 


Middling -.c-     Basis 

Strict  low  mlddllng.0.50  off 

Low  middling 1.25  off 

Strict  good  ord 2.00  off 

Good  ordinary 3.00  off 

Strict  g'd  mid.  tlng.0.45  on 


Good  mid.  tinned. c  EveD 
Strict  mid.  tinged. 0.20  oft 
Middling  tinged. ..0.40  oO 
Strict  low  mid.  ting  1.26  ott 
Low  mid.  tinged. -3. 00  ofl 
Middling  stained..  1.26  ott 


Fair c.  1.75  on 

Strict  mid.  fair 1.50  on 

Middling  fair 1 .30  on 

Strict  good  mid. ..0.90  on 

Good  middling 0.65  on 

Strict  middling 0.32  on 

•Beafflrmed  Feb.  4  1914. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  11  to  July  17 —  Sat.     Mon.    Tues.  Wed.  Thurs.      Fri. 

Middling  uplands .13.25     13.25     13.25     13.26     13.25     13.25 

NEW    YORK   QUOTATION    FOR   32   YEARS. 
The   quotation   for   middling   upland   at   New   York   on 
July  17  for  each  of  the  past  32  years  have  been  as  follows: 


1914.0 13.25 

1913 12.35 

1912 12.45 

1911 -.14.25 

1910- 16.40 

1909 12.65 

1908 11.00 

1907 12.95 


1906-C 11.00 

1905.- 10.75 

1904 11.00 

1903 .12.50 

1902 9.31 

1901. 8.50 

1900 9.81 

1899 6.19 


MARKET   AND    SALES   AT   NEW 


1898-C 6.19 

1897.- 8.00 

1896 7.12 

1895 7.00 

1894. 7.12 

1893 8.19 

1892 7.25 

1891 8.31 


1890.C 12.12 

1899 11.25 

1888 10.50 

1887 10.38 

1886 -  9.50 

1885 10.19 

1884 ii.oa 

1883 10.00 

YORK, 


The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  ako  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days^ 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spo  Market 
Closed. 


Quiet. 
Quiet. 
Quiet - 
Quiet. 
Quiet. 
Quiet. 


Futures 
Market 
Closed. 


Steady 

Barely  steady. 

Steady 

Steady 

Steady 

Steady 


SALES. 


Spot. 


400 
400 


400 


Contr'ct 


1,500 


100 
200 


1,800 


Total. 


1.500 


50a 
200 


2.200 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


July — • 
Range  - . 
Closing. 

August — 
Range. - 
Closlng- 

September— 
Range -- 
Closing- 

October — 
Range  -  _ 
Closing. 

November— 
Range. - 
Closing. 

December — 
Range. - 
Closing. 

January — 
Range  - . 
Closing - 

March — 
Range -- 
Closing - 

April — 
Range . . 
Closing. 

May — 
Range -- 
Closing. 


Saturday, 
July  14. 


12.43    — 
12.42-.43 

12.27-.36 
12.3o-.36 

—   @  — 
12.26-.28 

12.20-.30 
12.28-.29 


12.24-.29 

12.37-.47 
12. 44-. 4.5 

12.29-.40 
12.37    — 

12.34-.44 
12.41-.42 

12.60    — 
12.61-.62 

12.60-.66 
12.65-.6fi 


Monday, 
July  16. 


12.40-..5S 
12.40-.42 

12. 37-.. 53 
12.38-.39 

12.3.5-.41 
12.31-.33 

12.32-.43 
12.32-.33 


12.30-.33 

12. .50-. 60 
12..50-.51 


12.42- 

12.42- 


12.47-.5fi 
12.47- .48 


12.70 
12.6S-.69 


12.72-.79 
12.72-.73 


Tuesday, 
Jidy  17. 


12.34-.44 
12.36-.37 


Wed' day, 
July  18. 


12.25-.46 
12.26-.27 


12.32-.42  12.18-.43 
12.34-.35  12.19-.20 


12.31    — 
12.23-.25 

12.23-.37 
12.25-.26 

12.35   — 
12.24- .27 

12.40.55 
12.44-.45 

12.31-.47 
12..3G-.37 


—   @ 
12.12- 


14 


12.11-.35 
12. 13-. 14 

12.26   — 
12. 11-. 14 

12.31-.53 
I2.3I7.32 

12.22-.43 
12. 22- .23 


12.37- .53  12.26-.47 
12.41-.42  12.27-.28 


12.61-.63 


—   @   — 
12.47-.49 


12.6.3-.77  12.52-.72 
12.65-.66  12.52-.53 


Thursd'y, 
July  19. 


12.18-.27 
12.19-.21 

12. 10- .24 
12. 12-. 13 

—    @   — 
12.06-.07 

12.04-. 18 
12. 07- .08 


12.03-.05 

12.20-.36 

12.24-.25 

12.14-.2S 
12. 17-. 18 

12.20-.32 
12.22-.23 

—   @   — 
12.40-.42 

12.43-.55 

i2.45-.46 


Fridau, 
July  20. 


12.25-, 
12.35-, 

12.16-, 
12.27-, 

12.14 
12.21-, 

12.12-, 
12.22- 


12.18-.20 


12.27- 
12.39- 

12.20- 
12.32- 

12.26- 
12.37- 


12.55-. 57 


12.47- 

12. 5S- 


Week. 


12.1.8-.58 
12.10-.53 
12.14-.41 
12.04-.43 
12.26-.35 
12.20-.60 
12. 14-. 51 
12.20-. 56 
12.60-.70 
12.43-.79 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  eomplette  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  ctf  Friday  only. 

Julyn—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  882,000  835,000  889,000  588,000 

Stock  at  London 5,000           5,000         10,000  13,000 

Stock  at  Manchester- 69,000  51.000        96,000  62,000 

Total  Great  Britain 956,000      891,000      995,000      663,000 

Stock  at  Hamburg 39,000  15,000  7,000  11,000 

Stock  at  Bremen 333,000  267,000  339,000  81,000 

Stock  at  Havre 262,000  157,000  185,000  131,000 

Stock  at  Marseilles 4,000  3,000  3,000  2,000 

Stock  at  Barcelona 32,000  18,000  15,000  19,000 

Stock  at  Genoa 32,000  15,000  19,000  19,000 

Stock  at  Trieste 56,000  25,000  13,000  9,000 

Total  Continental  stocks 758,000      500,000      581,000      272.000 

Total  European  stocks 1,714,000  1,391,000  1,576,000      935.000 

Indiacottonafloat  for  Europe...  231.000  126,000  95,000  117,000 

Amer.  cotton  afloat  for  Europe.-  149,884  101,455  118,099  54,085 

Egypb.,Brazil,&c.,aflt.for  Europe-  32,000  28.000  23,000  19,000 

Stock  in  Alexandria,  Egypt 118,000  101,000  70,000  79,000 

Stock  in  Bombay,  India 838,000  819,000  556,000  510,000 

Stock  in  U.  S.  ports 294,793  181,657  266,350  166,878 

Stock  in  U.  S.  interior  towns 144,499  173,609  120,206  104,287 

U.  S.  exports  to-day 100  2,679        892 

Total  visible  supply 3,522,276  2.924,400  2,824,655  1,986,142 

Of  the  above,  totals  of  American  and  other  descriptions^are  as  follows: 

Liverpool  stock bales.  655,000  645,000  758,000  433,000 

Manchester  stock 49,000  35,000  74,000  49,000 

Continental  stock 608,000  458,000  553,000  224,000 

American  afloat  for  Europe 149,884  101,455  118,099  54,085 

U.S.  port  stocks 294,793  181,657  266,350  166,878 

U.  S.  interior  stocks 144.499  173,609  120,206  104,287 

U.  S.  exports  to-day 100  2,679        892 

Total  American- 1,901,276  1,597.400  1,889.655  1.032,142 

East  Indian,  Brazil,  &c. — 

Liverpool  stock... 227.000  190.000  131,000  155,000 

London  stock 5,000  5,000  10,000  13,000 

Manchester  stock. 20,000  16,000  22,000  13,000 

Continental  stock 150,000  42,000  28,000  48,000 

India  afloat  for  Europe... 231,000  126,000  95,000  117,000 

Egypt,  Brazil,  &c.,  afloat 32,000  28,000  23,000  19,000 

Stock  m  Alexandria,  Egypt 118,000  101,000  70,000  79  000 

Stock  in  Bombay,  India 838,000  819,000  $56,000  510,000 

Total  East  India,  &c 1,261,000  1,327,000      935,000      954,000 

Total  American l,9ul,276  1,597,400  1,899,655  1,032.142 

Total  visible  supply 3,522,276  2,924,400  2,824,655  1.986,142 

Middling  Upland,  Liverpool 7.35d.  6.69d.  7.24d.  7.39d. 

Middlmg  Upland,  New  York 13.25c.  12.35c.  12.80c.  13.45c. 

Egypt,  Good  Brown,  Liverpool..  9.70d.  10.05d.  llj^d.  lOMd. 

Peruvian,  Rough  Good,  Liverpool  8.85d.  O.lOd.  9.50d.  ll.OOd. 

Broach,  Fme.  Liverpool 6  Hd.  6J4d.  6Kd.  7J^d. 

Tmnevelly.  Good,  Liverpool 6  l-6d.  6  5-16d.  6  7-16d.  7  l-16d 

Continental  imports  for  past  week  have  been  74,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  156,766  bales,  a  gain  of  597,876  bales  over  1913,  an  excess 
of  697,621  bales  over  1912  and  again  of  1,536,134  bales  over 
1911. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  17. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston  .     .. 
New  Orleans  . 

Mobile 

Savannah 
Charleston  . 

13H 
13  5-16 
13H 
l3Vi 

13H 
13  5-16 

13>i 

13.50 

lAH 

13H 

13^ 

13  5-16 

13H 

13H 
13  5-16 
13)i 
13Ji 

i3H 
13?i 
13.50 

uy» 

13^ 
13^i 
13  5-16 
13>i 

13% 

13  5-16 
1314 
ISVa 

i3j^ 
13M 
13.50 

14  H 
13  Ji 
13^ 

13  5-16 
13K 

13H 

13  5-16 
\3H 
ISVa 

i3H 
13Ji 
13.50 

14  J^ 
13Ji 
13»/g 
13  5-16 
13J^ 

13^8 

13  5-16 
13Ji 

13Vs 

Wilmington 

—  —  -  — 

Norfolk 

Baltimore 

PhUadelphIa"""' 

Augusta... 

Memphis 

St.  Louis.II""" 

Houston  .. 

Little  Rock...: 

13H 

13H 

13.50 

143^ 

13?i 

13H 

13  5-16 

i3y» 

13>4 

13Ji 

13.50 

14y» 

\3H 

13^ 

13  5-16 

13H 

AT  THE  INTERIOR  TOWNS  the  movement— that  is,  the 
receipts  for  the  week  and  since  Sept.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  th 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  July  17  1914. 

Movement  to  July  18  1913. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments. 

July 

ments. 

July 

Week. 

Season. 

Week. 

17. 

Week. 

Season. 

Week. 

18. 

Ala.,Eufaula-. 

1 

22,632 

693 

63 

21,173 

776 

887 

Montgomery . 

172 

156,346 

183 

2,916 

437 

157,418 

1,336 

5,076 

Selma 

20 

126,234 

35 

650 

210 

119,361 

467 

742 

Ark..  Helena- - 

1 

65,634 

318 

1,476 

41,643 

34 

102 

Little  Rock.. 

118 

189,716 

•  1,163 

11,627 

163 

181,393 

1,025 

12,872 

Ga..  Albany 

-- 

27,418 



900 



23,960 

700 

Athens 

1,250     118,526 

1,885 

3,762 

107,132 

500 

1,877 

Atlanta 

100 

232,422 

786 

2,487 

776 

163,053 

198 

2,244 

Augusta 

350 

374,233 

600 

13,800 

490 

336.510 

4,354 

14,891 

Columbus 

13 

81,174 

720 

2,511 

40 

75,171 

375 

8,411 

Macon 

3 

44,466 

7 

61 

__       _ 

36,795 

798 

4,346 

Rome 

108 

58,222 
194,845 

200 

3,618 

146 

51,772 

683 

3,844 

La.,  Shreveport 

14 

320 

4,141 

140,933 

44 

3,256 

Miss.,Columb's 

7 

38,231 

13 

241 

5 

27,652 

112 

113 

Greenville 

49 

85,966 

529 

773 

19 

49,327 

19 

146 

Greenwood 

142,295 

800 

5,000 



108,937 

300 

2,000 

Meridian 

63 

34,982 

21 

2,329 

192 

58,438 

413 

3,479 

Natchez 

19,706 

1,850 

18,131 

525 

Vicksburg 

3 

34,326 

697 

16 

29,353 

50 

744 

Yazoo   City.. 

40,786 

20 

1,549 

.. 

22,476 

324 

2,376 

Mo.,  St.  Louis. 

2,259 

571,625 

2,877 

16.128 

2,423 

566,004 

4,587 

16,854 

N.C.,  Raleigh. 

51 

14,935 

75 

39 

90 

11,172 

100 

70 

O.,  Cincinnati. 

1,168 

249,558 

1,529 

13,650 

2,075 

229,188 

1,352 

23,322 

Okla.,Hugo._. 



37,135 



_ 

_. 

30,300 

.      __ 

S.C, Green  w'd  _ 

.. 

13,498 

217 

492 

20,481 

984 

1,792 

Tenn., Memphis 

1,774 

1,124,102 

3,657 

18.515 

1,093 

812,928 

3,474 

23,959 

Nashville 

10,984 

126 

15 

7,822 

68 

369 

Tex.,  Brenham 

10 

17,745 

15 

472 

44 

17,836 

125 

291 

Clarksville... 



49,702 

43,835 

Dallas 

100,561 

705 

100 

132,760 

300 

2.500 

Honey  Grove- 

33,202 

.. 

45,137 

200 

Houston 

3,045 

2,761,033 

8.884 

33,566 

3,408 

3,289,205 

8,077 

35,671 

Paris 



114,944 







151,138 

150 

150 

Total,  33  towns 

10.579 

7,187.184 

24,5S7'l44.499 

12,2977.128,334 

31,225173,609 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


July  17. 


-1913-14- 


Week. 


Shipped- 

Via  St.  Louis 2,877 

Via  Cairo 728 

Via  Rock  Island 50 

Via  Louisville 245 

Via  Cincinnati 444 

Via  Virginia  points 3,398 

Via  other  routes,  &c 72 


Since 
Sept.  1. 
561,685 
404,118 

7,075 
121,472 
121,619 
145,679 
351.760 


-1912-13- 


Week. 

4,587 
6507 

"618 

572 

550 

28 


Since 

Sept.  1. 

553,117 

6297,482 

21,765 

90,007 

130,978 

142,556 

384,524 


Total  gross  overland 7,814  1,713,408 

Deduct  Shipments — 

Overland  to  N.Y..  Boston,  &c 406  125,198 

Between  Interior  towns 3,782  177,970 

Inland, &€..  from  South 3,037  157,272 


6,762  1.620.429 


882 

68 

1.974 


143.753 
124,635 
104,616 


Total  to  be  deducted 7,225      460.440 

Leaving  total  net  overland  * 


2,924      373,004 


589  1,252,968 


3.838  1.247.425 


*  Including  movement  by  rail  to  Canada,     b  Kevised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  589  bales,  against  3,838  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  an  increase  one  a  year  ago  of  5,543  bales. 


-1913-14- 


In  Sight  and  Spinners'  Since 

Takinos .  week.  Scot.  1. 

Receipts  at  ports  to  July  17 20,222  10,214,280 

Net  overland  to  July  17 589  1,252.968 

Southern  consimiption  to  July  17.  54,000  2,749,000 


-1912-13- 


Since 

Week.         Sept.  1. 

20,061     9,471,646 

3,838     1,247,425 

59,000     2,618,000 


Total  marketed 74.811  14,216,248       82.899  13,337,071 

Interior  stocks  in  excess *14,008  29.985     *18,928  76,573 


Came  Into  sight  during  week. 


60,803 


Total  in  sight  July  17 14.246,233 


63,971 


13,413,644 


North,  spin's  takings  to  July  17..     4,084     2,639.735       17,329     2,470,801 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 

Week —  Bales.  \      Since  Sept.  1 — 

1912— July  20 55,045  "    "' 

1911— July  21. 44.077 

1910— July  22 73,181 

1909— July  23 58.286 

NEW  ORLEANS  CONTRACT  MARKET.— The  highest, 
lowest  and  closing  quotations  for  leading  contracts  in  the  New 
Orleans  cotton  market  for  the  past  week  have  been  as  follows: 


Bales. 

1911-12— ::ruly  20 15.338,308 

1910-11— July  21 11,658,463 

1909-10— July  22 10,294.171 

1908-09— July  23 13.415,611 


Saturday, 
July  11. 


July — 

Range  

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range  

Closing 

January — 

Range  

Closing 

March — 

Range 

Closing 

May — 

Range  

Closing — 

Tone — 

Spot 

Options  .. 


12.80  — 
12.90  — 

12.70-. 71 
12.78-.80 


12.58   — 
12.58-.60 

12.31-.41 
12.40  — 

12.34-.43 
12.42-.43 

12.38-.48 
12.46-.47 

12.48-.56 
12. 48-. 50 

ll2.61-.62 
12.56-.57 

Quiet. 
Steady. 


Monday,  Tuesday 
July  13.  I  July  14. 


13.00  —  13.05  — 
12.98-.05  13.03-.06 

12.85-.99'l2.83-.85 
12.84-.86  12.83-.85 


12.64-.66  12.60-.62 

I 
12.44-.53  12.36-.50 
12.44-.45  12.42-.43 


12.46-.53 
12.46-.47 


12.38-.53 
12.44-.45 


12. 50-. 57  12.45-.56 
12.49-.50  12.48-.49 

I 
12. 58-. 67  12. 50-. 66 
12. 58-. 59  12.56-. 57 

I 

12.70-.73 

12.62-.64  12.60-.61 


Wed'day, 
July  15. 


12.89-.01 
12.89-.91 

12.71-.87 
12.70-.72 


Thursd'y, 
July  16. 


12.92   — 
12.84-.87 

Il2.67-.75 
12.66   — 


Friday, 
July  17. 


ll2.37-.47 

12.46-.48:i2.38-.40 


Quiet. 
Steady. 


Quiet. 
V'y  st'y. 


12.27-.46 
12.28-.29 

12.30-. 48 
12.30-.31 

12.33-.51 
12.33-. 34 

12.42-. 58 
12.42-.43 

12.64-.65 
12.46-.48 

Quiet. 
Steady. 


!l2.20-.33 
12. 23-.  24 

;i2.22-.35 
21.25-.26 

I12.27-.39 
il2.28-.29 

12.38-.47 
12.37-.38 

12.49-. 50 
12.4>.44 

Qalet. 
Steady. 


12.94-.— 

12.71-.75 
12.77-.80 


12.34r.53 

12.27-.39 
12.37-.38 

12.29-.39 
12.38-.39 

12.33-.44 
12.43-.44 

12.43-.53 
12.-52-53 

12.49-.54 
12. 57-. 59 

Quiet. 
Steady. 
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WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that  over 
much  the  greater  part  of  the  territory  east  of  the  Mississippi 
River  there  have  been  beneficial  rains  during  the  week. 
In  Texas  there  has  been  practically  no  rain  and  Arkansas 
and  Oklahoma,  too,  have  had  dry  weather.  Texas  advices 
indicate  that  while  early-planted  cotton  is  standing  the 
drought  well,  late  plantings  are  badly  in  need  of  moisture. 

Galveston,  Tex. — Weather  conditions  are  unfavorable  for 
the  cotton  crop.  Early  planted  cotton  is  withstanding 
drought  well.  Late  planted  cotton  badly  in  need  of  mois- 
ture. Very  little  damage  is  expected  from  the  boll-weevil. 
We  have  had  rain  on  two  days  the  past  week,  the  rainfall 
being  one  inch  and  six  hundredths.  Average  thermometer 
83,  highest  89,  lowest  76. 

Abilene,  Tex. — We  have  had  no  rain  during  the  week. 
Minimum  thermometer  70. 

Brenham,  Tex.— We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  two  hundredths  of  an  inch. 
The  thermometer  has  averaged  85,  ranging  from  74  to  96. 

Cuero,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  74  to  96,  averaging  85. 

Dallas,  Tex. — Dry  aU  the  week.  Average  thermometer 
89,  highest  102,  lowest  76. 

Henrietta,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  89,  the  highest  being  104 
and  the  lowest  74. 

Hu7itsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  85,  ranging  from  72  to  98. 

Kerrville,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  to 
the  extent  of  six  hundredths  of  an  inch.  The  thermometer 
has  ranged  from  62  to  96,  averaging  78. 

Lampassas,  Tex. — It  has  been  dry  all  during  the  week. 
Average  thermometer  83,  highest  96,  lowest  70. 

Longview,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  88,  the  highest  being  102 
and  the  lowest  74. 

Luling,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  85,  ranging  from  72  to  96. 

Nacogdoches,  Tex. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  70  to  98,  averaging  84. 

Palestine,  Tex. — We  have  had  no  rain  during  the  past  week. 
Average  thermometer  85,  highest  96,  lowest  74. 

Paris,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  90,  the  highest  being  106  and  the 
lowest  74. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  the 
past  week,  to  the  extent  of  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  84,  ranging  from  72  to  96. 

Taylor,  Tex. — Rain  has  fallen  on  one  day  of  the  week  to  the 
extent  of  twenty-two  hundredths  of  an  inch.  Minimum 
thermometer  72. 

Weather/ ord,  Tex. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  ten  hundredths  of  an  inch.  Average  ther- 
mometer 86,  highest  100  and  lowest  72. 

Ardmore,  Okla. — Dry  all  the  week.  The  thermometer  has 
averaged  89,  the  highest  being  106  and  lowest  72. 

Holdenville,  Okla. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  88,  ranging  from  72  to  105. 

Marlow,  Okla. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  70  to  104,  averaging  87. 

Eldorado,  Ark. — We  have  had  no  rain  during  the  past  week. 
Average  thermometer  87,  highest  103,  lowest  71. 

Fort  Smith,  Ark. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  89,  the  highest  being  104  and  the 
lowest  74. 

Little  Rock,  Ark. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  88,  ranging  from  75  to  101. 

Alexandria,  La. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  being  five  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  97,  averaging  88. 

New  Orleans,  La. — -We  have  had  rain  on  six  days  during 
the  past  week,  to  the  extent  of  two  inches  and  fifty-seven 
hundredths.  Average  thermometer  83,  highest  92,  low- 
est 74. 

Shr eve-port.  La. — It  has  been  dry  aU  the  week.  The  ther- 
mometer has  averaged  89,  the  highest  being  103  and  the 
lowest   74. 

Columbus,  Miss. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  being  sixty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  67  to  100. 

Greenwood,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  thirty-one  hundredths. 
The  thermometer  has  ranged  from  68  to  98,  averaging  83. 

Vicksburg,  Miss. — We  have  had  rain  on  three  days  dur- 
ing the  past  week,  to  the  extent  of  three  inches  and  thirty- 
five  hundredths.  Average  thermometer  81,  highest  93, 
lowest  69. 

Livingston,  Ala. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  twenty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  84,  the  highest  being  96 
and  the  lowest  71. 

Mobile,  Ala. — One  soaking  rain  and  numerous  showers 
have  helped  stunted  plants.  Cotton  is  now  growing  and 
fruiting  well.  There  has  been  rain  on  three  days  the  past 
week,  to  the  extent  of  two  inches  and  fifty-three  hundredths. 
The  thermometer  has  averaged  79,  ranging  from  69  to  88. 
f  ■•Montgomery,  Ala. — It  has  rained  on  two  days  of  the  week, 
the  -precipitation  being  eight  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  70  to  94,  averaging  82. 


Selma,  Ala. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  six  hundredths  of  an  inch. 
Average  thermometer  83,  highest  96,  lowest  69. 

Madison,  Fla. — It  has  rained  on  two  days  during  the  week, 
the  rainfall  having  reached  seventy-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  the  highest  being 
93  and  the  lowest  72. 

Tallahassee,  Fla. — Rain  has  fallen  on  six  days  during  the 
week,  the  rainfall  reaching  ninety-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  70  to  94. 

Albany,  Ga. — It  has  rained  on  four  days  of  the  week,  the 
precipitation  being  one  inch  and  fifty-six  hundredths.  The 
thermometer  has  ranged  from  70  to  95,  averaging  83. 

Augusta,  Ga. — We  have  had  rain  on  six  days  of  the  past 
week,  the  rainfall  reaching  two  inches  and  eighty-three  hun- 
dredths.   Average  thermometer  83,  highest  97,  lowest  70. 

Savannah,  Ga. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  seventeen  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  the  highest  being  95  and  the 
lowest  69. 

Charleston,  S.  C. — We  have  had  rain  on  one  day  during 
the  week,  the  precipitation  reaching  forty-one  hundredths  of 
an  inch.  The  thermometer  has  averaged  83,  ranging  from 
72  to  95. 

Greenville,  S.  C. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  reaching  forty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  55  to  96,  averaging  76. 

Spartanburg,  S.  C. — We  have  had  rain  on  one  day  the  pp,st 
week,  the  rainfall  being  forty  hundredths  of  an  inch.  Aver- 
age thermometer  84,  highest  102,  lowest  66. 

Charlotte,  N.  C. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  reaching  eighty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  the  highest  being 
97  and  the  lowest  66. 

Goldsboro,  iV._  C. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  sixty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  84,  ranging  from 
70  to  98. 

Weldon,  N.  C. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  being  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  65  to  98,  averaging  81. 

Dyersburg,  Tenn. — We  have  had  no  rain  the  past  week. 
Average  thermometer  85,  highest  100,  lowest  71. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  the  highest  being  98 
and  the  lowest  73.  Crops  generally  are  suffering  for  mois- 
ture. First  open  boll  received  to-day  from  Whitehall 
Landing,  Lee  County,  Ark.,  six  days  earlier  than  last  year 
and  thirteen  days  earlier  than  the  average. 

Milan,  Tenn. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  being  fifty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  66  to  99. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
v/hich  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1913-14. 

1912-13. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  July  10 

3,689.052 

60'.803 

23.000 

49.000 

500 

6.000 

2,b55",35i 

14,246,233 

3,692,000 

693,000 
1,014,500 

345.000 

3.082,555 

6¥,97i 

22,000 

11,000 

100 

7,000 

Visible  supply  Sept.  1 

American  in  sight  to  July  17 

Bombay  receipts  to  July  16 

Other  India  siiip'ts  to  July  16.. 
Alexandria  receipts  to  July  15- _ 
Other  supply  to  July  15 

2.135,485 
13,413,644 

2,658,000 
466«300 
994,000 
318,000 

Total    supply 

3,828,355 
3.522.276 

22,046.084 
3,522.276 

3.186,626 
2.924,400 

19.985,329 

Deduct — 
Visible  supply  July  17- -- 

2.924.400 

Total  takings  to  July  17  a 

Of  which  American 

306,079 
175,579 
130.500 

18,523.808 

13.387,308 

5,136.500 

262.226 
214.126 

17.060.929 
13.181.729 

Of  which  other.    .    

48,100i   3,879.200 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  tota  lestimated  consumption  by  Southern  mills, 
2.749.000  bales  in  1913-14  and  2.618.000  bales  in  1912-13 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  15,774,808  bales  in  1913-14  and  14,442.929  bales  in  1912-13.  of 
which  10,638,308  bales  and  10,563,729  bales  American. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JULY  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  June  and  the  ten  months 
ended  June  30  for f three  j^ears^ 


Gross  overland  for  June bales. 

Gross  overland  for  10  months 

Net  overland  for  Juno 

Net  overland  for  10  months 

Port  receipts  in  June 

Port  receipts  in  10  months 

Exports  in  Juno. 

Exports  in  10  months 

Port  stock*;  on  June  30 

Northern  sijinuers'  takings  to  July  1 

Southern  consumption  to  July  1 

Ovcrl.ind  to  Canada  for  10  months  (in- 

cluclod  in  net  ovorkand) 

Burnt  North  and  .South  in  10  months 

Stock  at  North  interior  markets  July  1.. 

C^ame  in  sight  during  Juno 

Amount  of  crop  in  sight  July  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  7iel  weight  of  bales  _ 


1913-14. 


49.534 

1.695,315 

19.825 

1,251.299 

212.236 

10.156.601 

296.882 

8.726.264 

351.344 

2.608.148 

2,607.000 

135,388 

11.467 

14.800 

,388.519 

14.088.358 


1912-13. 


.514.02 
489. 02 i 


.39.517 

1.601.292 

24.987 

1.2.33.796 

136.056 
9,415.110 

226.955 
8.345.717 

239.090 
2,425.710 
2.458.000 

130.088 

143 

22,342 

307.053 

13.231,906 

896.996 

14,128.902 

5 16.. 35 

491.35 


1911-12. 


45.988 

1.825.593 

35.244 

1.455.215 

105.864 

11.412,644 

154,305 

10.247.384 

348.716 

2.516.064 

2.244,000 

144.414 

7.777 

18.964 

323.174 

15,164.8.59 

878.457 

16.043.316 

513.73 

488.73 


July  18  1914.] 
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INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


July    16. 

Receipts  at- 


Bombay, 


1913-14. 


Week. 


Since 
Sept.  1. 


23,000  3,692,000 


1912-13. 


Week. 


Since 
Sept.  1. 


22,000  2.658,000 


1911-12. 


Week. 


11,000 


Since 
Sept.  1. 


2,253,000 


Exports 
from — 


Bombay — 

1913-14.- 

1912-13.. 

1911-12.. 
Calcutta — 

1913-14.. 

1912-13-. 

1912-13.. 
Madras — ■ 

1913-14.. 

1912^13.. 

1911-12.. 
All  others — 

1913-14. 

1912-13- 

1911-12- 


Total  all — 
1913-14-. 
1912-13-. 
1911-12-. 


For  the  Week. 


Since  September  1. 


Great     Conti-    Japan 
Britain,    ncnt.    &China  Total. 


1,000 


1,000 


6,000 


7,000 
1.000 


10,000 
4,000 
7,000 

1,000 
1,000 
2,000 


1,000 
3,000 

25,000 

9,000 

12,000 


36,000 
15,000 
24,000 


24,000 

13,000 

6,000 

11,000 

'  '8,656 


1.000 
5.000 

"i2',666 


40,000 
13,000 
27,000 


Great 
Britain. 


34,000 
18,000 
13,000 

13,000 

1,000 

10,000 


1,000 
4,000 

36,000 

9,000 

24,000 


83,000 
29,000 
51,000 


69,000 
39,000 
11,000 

3,000 
3,000 
2.000 

5,000 
3,000 
3,000 

56,000 
23,000 
17,000 


133,000 
68,000 
33,000 


Conti-       Japan 

nent.      A-  China.     Total. 


1,176.000 
428,000 
345,000 

24,000 
26,000 
24,000 

30,000 

20,000 

7,000 

419,000 
243,000 
170,000 


1,649,000 
717,000 
546,000 


1,217,000|2.462,000 
893,00011,360,000 
812,0001,108.000 


125,000 
33,000 
24,000 

3,000 

200 

2,000 

28.000 

115,000 

78,000 


1,373,000 

1,041,200 

916,000 


152,000 
62,000 
50,000 

38,000 
23,200 
12,000 

503,000 
381,000 
265,000 


3,155,00 

1,826,200 

1.495.000 


0 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 

Alexandria,  Egypt, 
July  15. 

1913-14. 

1912-13. 

1911-12. 

Receipts  (cantars) — 

This  week 

2,500 
7,608,296 

800 
7,455,386 

900 

Since  Sept.  1 

7,256,828 

Exports  (bales) — 

This 
Week. 

Since 
Sept.  1. 

This  ! 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool 

To  Manchester 

To  Continent  &  India 

To  America  ... 

203.890 

4,500,221,915 
5,000  434,164 

84,503 

4',066^ 

202,788 
203,112 
396,914 
122,470 

1,250  199,750 

227,800 

2,500  377,084 
4,000|115,175 

Total  exports 

9.500 

944,472 

1  4,000 

925,284 

7,750 

919,809 

Note. — A  cantar  is  99  lbs.     EgyptiEin  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings.  Manufacturers  can- 
not selL  We  give  the  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison. 


May 

29 

June 

5 

12 

19 

26 

July 

3 

10 

17 


1914. 


1913. 


32s  Cop 
Twist. 


d.  d. 

lOK     @     IIM 


10% 
10  K« 
10%, 

io;i 

lOH 

10 

10 


®  11%. 
@  11% 

@   11% 

@     IIM 


@ 

@ 


UK 

11 

11 


SJ4  lbs.  Shin-  iCot'n 
ings,  common     Mid.\         32s  Cop 
to  finest.         Upl's\         Twist. 


s.  d.  s.  d. 

6     3H©11  4)4 


4     @11  5 

4M@11  5H 

4     ©11  4H 

4     @11  4H 


6     3     ©11  3 
6     2}i@ll   IVz 
8     23^®11  IVi 


d.    Id.  d. 

I 
7.7010         @     lOJi 


I 

7.74  10 
7.87  10 
7.68  10% 
7.5S  10% 


@ 
® 
@ 
® 


lOK 
10% 
10% 
10% 


7.46  103^  @  11 
7.33  1014  @  11 
7.35  W%      ®      11 


8K  ».?.  Shirt- 

ings,  common 

to  finest. 


3.  d.  s.  d. 

6     2     @11  4)4 

6  2     @11  4)4 

6  2     @11  4)4 

6  2>^@11  5 

6  2)4@11  5 


6  2  ©11  6 
6  2  @11  6 
6     iy,%ll  5 


Cot'n 

Mid . 
UpVs 


d. 

6.61 

6.67 
6.77 
6.79 
6.75 

6.70 
6.70 
6.69 


SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales . 

NEW  YORK — To  Liverpool — July  15— Cedric,  880  Peruvian 880 

To  Ha^TO — July  11 — Niagara,  150 150 

To  Hamburg — July  14 — -Batavia,  30 _    _.      ._    ,  30 

To  Genoa — ^July  15 — Moltke,  2,202 2,202 

To  Naples — -July  15 — Moltke,  199 199 

To  Martinique — July  15 — Parima,  1 1 

GALVESTON— To  Liverpool — July  10 — Novian,  10.242 10,242 

To  Bremen — July  11 — Chemnitz,  5,952.. _July  14 — St.  Helena, 

5.607 11,.5.59 

To  Barcelona — ^July  15 — Oatalina,  3,600;  Emilia,  1,761 -  5,361 

To  Trieste — July  15— Emilia,  350 .      .  350 

NEW  ORLEANS — To  Liverpool — July  15— Alexandrian,  859 859 

To  Belfast — July  10— Glenarm  Head,  642 642 

To  Bremen — July  14 — Frankfm-t,  5,070 ...  5,070 

To  Hamburg — July  10— Belgia,  837 837 

To  Rotterdam — July  11 — Gorredvk.  100 ..  100 

To  Antwerp — July  10 — Rossetti,  2.137 2,137 

To  Genoa — July  14 — Sicania,  3,215 .__   .   . .  3,215 

MOBlLE^To  Antwerp — July  10— Sv.edish  Prince,  50 .50 

PENSACOLA— To  Genoa— July  1.5— Annie,  100 100 

To  Huelva — July   15 — •Lodo\'ica,  65 .      65 

SAVANNAH— To    Hamburg— July  14 — Schwarzenfelde,  1,201 1,201 

BOSTON — To   Liverpool — .July   9 — Caronia,    106-. .July    11 — Bo- 
hemian. 300..  .July  14 — Arabic,  51 ...    . ...  457 

To  St.  John,  N.  B. — July  11 — Gen.  Cobb,  136 .   .    ...  136 

BALTIMORE — To  Bremen — July  1.5— Koenigen  Luise,  100 100 

PHILADELPHIA — To  Antwerp — Julv  2— Manitou,  69     .  69 

SAN  FRANCISCO — To  Japan— July  11— Manchuria,  350... 350 


Total . 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  oiu*  usual  form,  are  as  follows: 

Great  French     Gcr 0th. Europe — 

Ports,  many.  North.    South. 

150  30      2,401 

11, .559      5,711 

5,907     2,237     3,215 


.46,362 

week, 


Britain. 

New  York 880 

Galveston 10,242 

New  Orleans 1,501 

IMobile 

Pensacola 

Savannah  

Boston 457 

Baltimore 

Philadelphia 

San  Francisco..     


Mex., 
&c.  Japan. 
1      ... 


1,201 

"iob 


2,237 
50 


69 


165 


136 


350 


Total. 

3,462 

27,512 

12,860 

50 

165 

1,201 

,593 

100 

69 

350 


Total 13,080         150  18,797     2,356  11,492      137      350     46,362 

The  exports  to  Japan  since  Sept.  1  have  been  250,894  bales 
from  Pacuie  ports,  32,670  bales  from  Galveston,  34,350 
bales  from  Savannah,  10,550  bales  from  Mobile,  3,000 
bales  from  Wilmington  and  5,872  bales  from  New  York. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

June  26.  July     3.  July  10.  July  17. 

Sales  of  the  week 28,000  30,000  29,000  28,000 

Of  which  speculators  took 2,000  1,000  1,000  1,000 

Of  which  exporters  took 1,000  1,000  1,000 

Sales,  American . 21,000  25,000  23,000  22,000 

Actual  export. 6,000  7,000  2,000  3,000 

Forwarded 67,000  74,000  55,000  57,000 

Total  stock -.964,000  935,000  915,000  882.000 

Of  which  American 742,000  723,000  689,000  655,000 

Total  imports  of  the  week 78,000  51,000  36,000  26,000 

Of  which  American 38,000  41,000  14,000  9,000 

Amount  afloat 114,000  88,000  82,000  84,000 

Of  which  American 66,000  46,000  45,000  49,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday, 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market. 

12:15 
P.  M. 

Neglected. 

Dull. 

Neglected. 

Easier. 

Freely 
offered . 

DuU. 

Mld.Upl'ds 

7.40 

7.47 

7.50 

7.44 

7.39 

7.35 

Sales 

Spec.&exp. 

3,000 
300 

4,000 
300 

4,000 
400 

6,000 
500 

7,000 
300 

5,000 
300 

Futures. 
Market 
opened 

Quiet, 

3@3)4  pts. 

advance. 

Quiet, 

6@6)4  ptB. 

advance. 

Quiet, 
^®l  pt. 
decline. 

Steady, 
)4@2  pts. 
advance. 

Quiet, 
5@6  pts. 
decline. 

Steady 
)4®1  pt. 
decline. 

Market. 
4 
P.M. 

Steady, 

5@7  pts. 

'  advance. 

Quiet, 

6@9)4  pts. 

advance. 

Barely  sty. 
4@6  pts. 
decline. 

Quiet, 
1@2  pta. 
advance. 

Quiet, 

5@6)-^  pts. 

decline. 

Steady 

Ipt.dec.  to 

Ipt.adv. 

The  prices  of  futures  at  Liverpool  for  each  daj^  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus:  7  12  means  7  12-lOOd. 


July  11 

to 
July  17. 

Saturday. 

Monday ,    Tuesday . 

1 
Wed'day.  Thursday. 

Friday. 

12K 

12^ 

12M 

4      12M 

4      12^:    4      12^     4 

1214 

4 

p.m. 

p.m. 

p.m. 

p.m.  p.m. 

p.m.  p.m.  p.m.  p.m.  p.m. 

p.m. 

p.m. 

1   d. 

d. 

d. 

d.       d. 

d. 

a.       d.    \   d.       d. 

d. 

d. 

July ' 

7  12K 

19 

22      22 

18 

20      20      14^  15 
20      20      14}^  14^ 

13 

16 

July-Aug. 

7   12>^ 

19 

22      22 

18 

12)4 

l5^ 

Aug.-Sep 

6  92 

98 

OIH  01 

96  H 

98H  98      92      QIH 

88  h: 

90  H 

Sept.-Oct. 

6  73 

78  H 

80 

V9 

V4!4 

76      76      70      70 

67  i^ 

69  K 

Oct.-Nov. 

6  68 

73 

7A\4 

73 

68  ^ 

70      70      64H  64 

62)4 

64)^ 

Nov.-Dec. 

i6  61H 

66 

67  y,. 

66 

62 

63K  63     '57)4  571^ 

56 

58 

Dec-Jan - 

6  61 

6b  H 

6V 

65  i^ 

61^63      62)^57      57 

55  V^ 

.57)4 

Jan  .-Feb. 

6  6114 

66 

6VH 

66 

62 

63)4  63      57>^  57)^ 

56 

58 

Feb.-Mar. 

—  le  62)^ 

67 

68)^ 

67 

63 

64)4  64      583^  58)4 

57 

59 

Mar.-Apr. 

16  64 

«8H 

70 

68 

64 

65)^  65      60      60 

.58  H 

60  H 

Apr -May 

6  64yi 

69 

70  ^ 

68 

64!^ 

66      65  )i  60      60 

.59 

61 

May- June 

'6  65 

«yH 

71 

69 

65 

66)^  66      61       61 

.59)4 

61X 

June-July 

:6  62 

66)4 

68 

66 

62 

63  5i  63      58      58 

5  6)^ 

.58  H 

July-Aug. 



6  60 

64  H 

66 

64 

60 

61)4  61     '55^  55)4 

54 

56)4 

BREADSTUFF'S. 

Friday  Night,  July  17  1914. 

Flour  has  been  quiet,  in  fact  unusually  so,  even  for  this 
time  of  the  year,  when  business  is  apt  to  be  a  little  slow. 
The  truth  is  that  buyers  for  the  most  part  still  adhere  to  the 
policy  of  supplying  only  their  immediate  needs  and  trusting 
to  a  big  cr6p  of  v/hat  to  bring  about  lower  prices  later  on. 
Under  such  circumstances  the  market  certainly  lacks  snap 
and  interest,  nor,  as  far  as  can  now  be  seen,  is  there  any  hke- 
lihood  of  an  immediate  change  for  the  better.  The  market 
is  under  the  influence  of  a  policy  of  drifting,  pending  further 
developments.  Under  such  circumstances  not  even  a  re- 
duction m  prices  seems  to  be  able  to  stimulate  trade,  and 
quotations  must  be  regarded  as  more  or  less  nominal.  The 
total  output  last  week  at  Minneapolis,  Dululh  and  Milwau- 
kee T^-^as  322,265  barrels,  agains  294,910  in  the  previous 
week  and  370,525  barrels  in  the  same  week  last  ye&v. 

W^heat  weakened  for  a  time  on  favorable  crop  reports  and 
then  rallied  sharply  on  reports  of  black  rust  in  South  Dakota 
and  Minnesota.  Minneapolis  people  have  heretofore  scout- 
ed these  reports.  They  have  been  heard  every  season,  and 
usually  turned  out  to  have  little  or  no  foundation.  Probably 
this  year  they  are  also  exaggerated.  But  in  a  market  ren- 
dered sensitive  by  the  presence  of  a  large  short  interest,  it  is 
not  unnatural  that  prices  should  be  more  or  less  affected. 
There  has,  moreover,  been  a  good  deal  of  export  trade. 
Liverpool  authorities  look  for  a  big  foreign  demand  for  new 
wheat.  Every  European  country  is  buying  freely,  even 
Hungary  and  Greece.  In  Liverpool  they  think  that  the 
American  demand  for  animal  feeding,  owing  to  the  scarcity 
and  high  price  of  corn,  is  also  a  strengthening  factor.  Also, 
the  outlook  for  the  Russian  crop  is  said  to  be  anytliing  but 
assuring.  Most  advices  indicated  that  there  will  be  a 
sharp  falling  off  in  the  Russian  yield,  with  the  total  under 
that  of  last  year.  The  crop  got  a  poor  start  in  Argentine, 
too,  and  the  outlook  for  European  crops  is,  on  the  whole,  said 
to  be  unfavorable  rather  than  otherwise.  In  Southern 
France  the  harvesting  results  are  unsatisfactory'-.  The 
French  crop  is  thought  likely  to  be  much  sm^aller  than  that  of 
last  year.  The  drought  and  excessi\^e  heat  in  Russia  have 
told  plainl3^  on  the  crop  there  and  arri^'als  at  the  ports  are 
smaller.  In  Rumania  the  yield  and  quality,  according  to 
the  first  reports,  are  unsatisfactory.  The  outlook  in  Hun- 
gary, too,  is  disappointing,  as  may  be  inferred  from  the  fact 
that  Hungary  is  buying  foreign  wheat  already.  Its  stocks  are 
light  and  its  prices  are  firm.  In  Scandinavia  there  has  been 
a  protracted  drought,  which  has  affecied  both  wheat  and  rye, 
and  the  outlook  is  unfavorable.  The  Australian  acreage 
seems    hkely    to    show    a    decrease.     Also,  the    continued 
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wet  weather,  to  return  to  Argentina,  is  having  an  adverse 
effect  on  the  crop  and  a  reduction  in  tlie  acreage  is  expected. 
Europe  may  require  720,000,000  bushels  of  foreign  wheat. 
On  the  other  hand,  it  is  believed  that  the  jdeld  in  this  coun- 
try is  comparatively  safe,  or  at  any  rate  is  likely  to  be  far 
the  largest  on  record.  The  world's  shipments  last  week 
increased  to  12,656,000  bushels,  against  11,888,000  in  the 
previous  week  and  10,432,000  in  the  same  week  last  year. 
The  movement  of  the  American  crop  has  considerably  in- 
creased. What  is  more,  the  wheat  is  grading,  as  a  rule,  so 
high  as  to  attract  favorable  comment  at  home  and  abroad. 
The  outlook  for  the  crop  in  Germany  is  favorable  and  the 
same  is  true  of  the  United  Kingdom.  Prices  have  reached 
the  lowest  level  thus  far.  Gulf  ports  are  receiving  large 
quantities,  mostly  en  route  for  foreign  markets.  The  visible 
supply  in  this  country  increased  more  than  2,000,000  bushels, 
in  sharp  contrast  with  a  decrease  for  the  same  time  last 
year  of  513,000  bushels.  Foreign  markets  felt  the  effects 
of  increased  offerings.     To-day  prices  were  higher. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.      Tues.      Wed.  Thurs.Fri. 

No.  2  red  in  elevator- cts.  88         87         86M     87M     87%     88% 

July  delivery  in  elevator 89M     88 H     88         88%      89         89% 

September  delivery  in  elevator 8614     86         855^     88%     87  J^     87?^ 

December  delivery  in  elevator 89 'A     88}^     88%     89  J^^     89%     90  5^ 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN   CHICAGO. 

Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  78%     77%     7&Vs     78J^     79)^     79^ 

September  delivery  in  elevator 78  77%      7&%      77%      78%      79 H 

December  delivery  in  elevator 81         80%     791-1     80%     81%     82% 

Indian  corn  has  sympathized  more  or  less  with  the  depres" 
sion  in  wheat.  Also,  there  has  been  very  heavy  selling,  part" 
ly  owing  to  heavy  and  beneficial  rains  in  the  Central  West- 
In  a  detailed  and  revised  report  the  Government  puts  the 
crop  this  year  at  2,922,000,000  bushels,  as  against  2,868,- 
000,000  given  in  the  report  of  July  8.  The  yield  last  year 
was  2,446,988,000  and  the  year  before  3,124,746,000  bushels. 
On  the  other  hand,  parts  of  the  belt  still  need  rain.  Texas, 
for  example,  is  very  hot  and  dry,  with  temperatures  of  late 
as  high  as  107  to  110.  Oklahoma  is  also  dry.  Country 
offerings  have  been  small.  StiU,  there  is  no  very  great  de- 
mand. Argentine  corn  has  been  pressed  for  sale  at  seaboard 
markets.  World's  shipments,  however,  dropped  to  4,778,- 
000  bushels,  against  7,472,000  in  the  previous  week  and 
6,852,000  in  the  same  week  last  year.  Moreover,  complaint 
is  made  in  Liverpool  of  unfavorable  grading  of  River  Plate 
an-ivals  and  also  of  decrease  in  stocks  in  Liverpool.  Wet 
weather  has  affected  the  quality  of  River  Plate  arrivals. 
The  weather  in  Russia  has  also  been  bad  for  corn ,  and  offer- 
ings of  Danubian  corn  at  Liverpool  have  fallen  off.  To-day 
prices  were  irregular. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

.Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 

No.  2  mixed cts.  78%     78%     77%     78%     79         79 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.  70%     69%     68%     69%     70%     70% 

September  delivery  in  elevator 68%     67%      66%     68%     66%     67 

December  delivery  in  elevator 58%     57%     56%     57%     56%     56 

Oats  have  declined  in  price  in  sympathy  with  other  cereals, 
though  some  of  the  crop  reports  have  not  been  very  favora- 
ble. July  liquidation,  however,  has  been  a  feature,  and  it 
is  also  a  fact  that  while  some  of  the  crop  reports  are  bad, 
others  are  not  unfavorable.  The  new  crop  has  already  be- 
gun to  move  and  is  arri\-ing  now  at  Chicago.  The  effect 
was  to  cause  a  noticeable  decline  in  sample  quotations  there. 
From  present  appearances,  whatever  may  be  said  to  the  con- 
trary, the  crop  this  year  Is  likely  to  be  one  of  the  largest 
ever  known;  in  fact,  it  seems  reasonably  certain  to  lie  the 
largest  on  record  next  to  that  of  1912,  or,  in  other  v/ords, 
1,200,000,000  bushels,  against  1,121,768,000  bushels  last 
year  and  1,418,337,000  in  1912,  which  was  the  high-water 
mark  in  the  history  of  oats  culture  in  this  country.  To-day 
prices  were  lower. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sal.  Mon.       Tues.  Wed.      Thurs.  Fri. 

Standards.. cts.    44%-45      45-45%  43%-44      44-44''^  44-44%  43% -44 

No.2white 44%-45%  45%-46  43%-44%  44%-45  44%-45  43%-44% 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts. 39%     38%     '     "  ' 

September  delivery  in  elevator 36%     35% 

December  delivery  in  elevator 37%     36% 

The  following  are  closing  quotations; 

GRAIN. 


36% 
34% 
36 


36% 

35 

36% 


37 

35% 
36% 


36% 
35% 
36% 


Wheat,  per  bushel — f.  o.  b. 

N.  Spring,  No.  1 $100 

N.Spring,  No.  2 98% 

Red  winter.  No.  2 88% 

Hard  winter.  No.  2,  arrive         90 

Oats,  per  bushel,  new —  cts. 

Standards 43%@44 

No.  2  white ..-43%@44% 

No.  3  white 43@43% 


FLOUR. 


Corn,  per  bushel —  cts. 

No.  2  mixed 79 

No.  2  yellow 78% 

No.  3  yellow. 77% 

Argentina  in  bags 75@76 

Rye,  per  bushel — 

New  York 66(^68 

Western 66% 

Barley — Malting 55@66 


Winter,  low  grades $3  40@$3  60 

Winter  patents 4  80@    5  00 

Winter  straights 3  90@    4  30 

Winter  clears 4  10@    4  25 

Spring  patents 4  35@    4  60 

Spring  straights 4  20@   4  30 


Sprmg  clears $4  00@$4  15 

Kansas  straights,  sacks.  3  85@    4  40 

Kansas  clears,  sacks 3  60@   4  10 

City  patents 585@   6  25 

RyeHour. 3  30(3)    3  90 

Graham  flour 3  80@   4  50 


spring-wheat  region  the  week  was  generally  warm  and  dry,  greatly  flavoring 
growth  and  checking  the  development  of  rust  in  districts  where  pre^'ious 
weather  conditions  liad  favored  its  appearance.  In  the  corn  belt  the 
weather  continued  generally  favorable  over  the  States  to  westward  of  the 
Mississippi  from  Kansas  and  Western  Missouri  northward,  as  well  as  in 
the  northern  districts  to  the  eastward,  where  the  crop  is  generally  reported 
as  in  excellent  condition,  well  cultivated  and  largely  laid  by.  Over  the 
Ohio  Valley,  however,  and  to  the  southward ,  and  in  Eastern  Missouri  ai  d 
portions  of  Arkansas,  Oklahoma  and  Texas,  the  crop  is  suffering  severely 
from  drought,  especially  in  Kentucky  and  portions  of  adjoining  States,  and 
more  rain  is  now  needed  in  portions  of  Iowa  and  Nebraska.  The  harvesting 
of  oats  and  hay  progressed  satisfactorily,  but  the  yield  is  short  in  the  Ohio 
Valley  and  to  southward.  Tobacco  is  suffering  in  Kentucky  and  sur- 
rounding States,  and  much  land  remains  unplanted.  In  other  districts, 
however,  it  is  making  fair  progress  as  a  rule,  and  in  Wisconsin  is  reported 
as  much  in  advance  of  the  season.  In  the  cotton  region  generous  showers 
over  the  Eastern  States  greatly  favored  growth  and  the  plant  is  generally 
reported  as  being  in  good  condition.  In  the  central  portions  of  the  belt 
local  rains  greatly  benefited  the  crop  in  Arkansas  and  Louisiana  and  in 
parts  of  Mississippi,  but  rain  is  badly  needed  in  the  last-named  State  as 
well  as  in  Tennessee.  In  Texas  and  Oklahoma  but  little  rain  occurred  and 
the  soil  is  now  becoming  very  dry;  the  early  planted  cotton  is  reported  as 
doing  well,  however,  but  the  late  planted  is  much  in  need  of  rain.  Over 
the  Atlantic  Coast  States  from  Virginia  northward,  rainfall  was  generally 
sufficient,  and  all  crops  are  now  reported  as  doing  well.  In  the  Rocky 
Mountain  and  Plateau  States,  as  well  as  in  the  western  portion  of  the  Plains 
region,  the  ranges  continue  in  excellent  condition  and  crops  made  favorable 
progress  in  practically  all  portions,  and  fruit  is  generally  reported  as 
promising  excellent  yields.  In  the  Pacific  Coast  States  winter-wheat  is 
ripening  and  harvest  is  progressing  in  Washington  and  Oregon,  and  crop 
prospects  are  generally  reported  as  good,  except  that  spring-wheat  needs 
more  rain.  In  California  the  weather  was  favorable  for  all  crops  and  fruit 
shipments  are  increasing. 

The  statements  of  the  movement  of  breadstuffs  to  market 

indicated  below  are  prepared  by  us  from  figures  collected  by 

the  New  York  Produce  Exchange.     The  receipts  at  Western 

lake  and  river  ports  for  the  week  ending  last  Saturday  and 

since  August  1  for  each  of  the  last  three  years  have  been: 


WEATHER  BULLETIN  FOR  WEEK  ENDING 
JULY  13. — The  general  simimary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture  for  the  week 
ending  July   13  is  as  follows: 

High  temperatures  and  deficient  rainfall  were  the  more  marked  features 
of  the  weather  of  the  week  over  the  great  agricultural  districts.  Daspite 
these  conditions,  however,  crops  over  the  larger  part  of  the  country  made 
satisfactory  progress,  due  to  the  excellent  soli  conditions,  farm  work  was 
carried  on  without  interruption,  and  the  week  as  a  whole  was  favorai)le. 
In  the  winter-wheat  belt  warm  and  generally  dry  weather  favored  the 
ripening  and  harvesting  of  wheat  over  the  northern  districts  where  harvest 
is  now  approaching  completion,  and  permitted  of  continued  thrashing  in 
the  south  and  central  portions  under  most  satisfactory  conditions.     In  the 


Receipts  at — 


Chicago 

Milwaukee.. 

Duluth 

Minneapolis 

Toledo 

Detroit 

Cleveland  _. 

St.  Louis 

Peoria 

Kansas  City 
Omaha 


Tot.  wk.  -14 

Same  wk.  '13 

Same  wk.  '12 

Since  Aug.  1 

191.3-14  .. 

1912.13  __ 

1911-12  ._ 


Flour. 


bbls.imibs. 

126,000 

80,000 


Wheat. 


9,000 
13,000 
56,000 
43,000 


327,000 
381,000 
218,254 

19,400,000 
17,543,520 
12,194,935 


bush.  60  lbs. 

2,532,000 

31,000 

952,000 

678,000 

106,000 

5,000 

9,000 

1,181,000 

117,000 

1,072,000 

81,000 


6,764,000 
6,176,000 
2,102,415 

286,611,000 
260,787,966 
136,648,917 


Corn. 


bush.  56  lbs. 

1,209,000 

343,000 

15,000 

138,000 

32,000 

47,000 

135,000 

208,000 

140,000 

185,000 

273,000 


2,725,000 
3,908,000 
2,766,239 

218,994,000 
226.217,228 
193,240,709 


Oats. 


bush.  32lhs. 

2,334,000 

315,000 

149,000 

214,000 

50,000 

67,000 

58,000 

325,000 

140,000 

55,000 

152,000 


3,859,000 
5,949,000 
2,451,210 

218,703,000 
246,031,668 
146,704,627 


Barley. 


bush.4Slbs. 
136,000 
174,000 
225,000 
233,000 


30,000 
38,000 


836,000 

2,233,000 

141,060 

26,338,000 
101856330 
61,568,099 


Rye. 


6m. 56  lbs. 
28,000 
18,000 
39,000 
29,000 


6,000 
10,000 


130,000 

140,000 

26.909 

22600000 
17006642 
8,208,750 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  11  1914  follow: 


Fl'inr, 

Receipts  at —  bbls. 

New   York 185,000 

Boston 18,000 

Philadelphia 34,000 

Baltimore 35,000 

New  Orleans* 63,000 

Galveston 

Montreal 46,000 

St.  .lohn 

Quebec 2,000 


Wheat, 

hush. 

1,106,000 

426,000 

512,000 

365,000 

1,027,000 

2,040,000 

3,276,000 

42,000 


Corn, 

bJish . 

252,1)00 

1,000 

92,000 

72,000 

36,000 


Oats, 

bush . 

472,000 

74,000 

214,000 

93,000 

41,000 

4,000 

385,000 


Barley, 
b7jsh. 
5,000 


195.000 
42.000 


Rye, 

bush. 

1,000 

17,000 

is"!  665 


Total  week  1914_.     383.000     7,794.000  453,000     1,283,000     242,000       33,000 

Sinf^eJan.  11914.11,215,000  81,034,000  13,958,000  17,053,000  7582,000  2,096,000 

Week  1913 372,000     2.948,000  476,000     1,525,000     221,000     101,000 

Since  Jan.  1  1913.11,607,000  85,887,000  41,671,000  30,418,000  13754000  1964,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  11  are  shown  in  the  annexed  statement 

Flour,  Oats, 

bbls.  bush. 

75,056        61,140 

4,529 
16,000 

7,000 
13,000 
41,000 


Wheat, 
Eiports  from —  bush. 

New   York 742,8.53 

Boston 353,703 

Philadelphia 385,000 

Baltimore 289,532 

New  Orleans 

Montreal 2.397,000 

St.  John 42,000 

Quebec 


Corn, 
bu.^h. 
7,992 


2,400 
12,000 


26,900 

10,000 

40 

13,000 

678,000 


Rye, 

bush. 

34,071 

17,931 

3y,653 


Barley,       Peas, 

bush.       bush. 

2,652 


30,000  501,000 
42,000 


1,500 


Total  week 4,211,087        23,392  158,085      789,080  119,655  543,000       2,652 

Week  1913 4,166,626      216,628  179,080      679,458     90,350  419,147  45 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1914  is  as  below: 

. -Flour Wheat Corn — 


Week 
Exports  for  week  and  July  11. 

since  July  1  to —  bbls. 

United  Kingdom...  58,9.56 

Continent 28,129 

So.  &  Cent.  Amer..  37,779 

West   Indies 30,777 

Brit.  No.  Am.  Cols.         250 
Other  countries 2,194 


Since 
July  1 
1914. 
bbls. 


Week 

July  11. 

bush. 

147,301  2,00/, 167 

120,018  2,192,585 

82,632         11,335 

54,372        

250        

3,918        


Since 

Jiilij  1 

1914. 

bush. 

4,040,898 

4,852,275 

11,335 

552 

'"'468 


Week 
July  11. 
bush. 


5,525 
15,052 

"  V,815 


Since 
July  1 
1914. 

bush. 


6, .585 

67,186 

221 

1,815 


Total... ..158,085       408,491   4,211.087     8,905,528         22,392  75,807 

Total  1912-13 179,080       347,496  4,166,626     6,795,872       216,628         393,493 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  11  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina. -- 

Australia 

India 

Oth.countr's 


Wheat. 


Corn . 


1914. 


Week 
July  11. 


Bushels. 

6,288,000 

3,736,000 

248,000 

320,000 

728,000 

1,264,000 

72,000 


Total I  12656000 


Since 
July  1. 


Bushels. 
11,640,000 
6,208,000 
1,232,000 

680,000 
1,672,000 
2,992,000 

120,000 


24, .544, 000 


1913. 


1914. 


Since 
July  1. 


Week 
July  1 1 . 


Bushels.       Bushels. 
9,800,000 
2,344,000:     153,000 
656,000;  1,360,000 

1.080.000  3,265,000 

2.152.0001       

5,336,000        

126,000        


21.5S4,000  4.77.^.000 


Since 
July  1. 


Bushels. 


357,000 
3,630.000 
8,263,000 


12.250,000 


1913. 


Since 
July  1. 


Bushels. 
116,000 
715,000 
850,000 

12,989,000 


1  4.670,000 


July  18  1914.] 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


July  H  1914_. 
July  4  1914.. 
July  12  1913.. 
July  13  1912.. 


Wheat. 


United 
Kingdom.    Continent. 


Bu.^ficls. 
20,504.000 
21,296,000 
21,960,000 
24,312,000 


Bushels. 
18,304,000 
17,112,000 
16,472.000 
18,440.000 


Total. 


Bushels . 
38.808.000 
38,408,000 
38,432,000 
42,752,000 


Corn. 


Unlit  d 
Kingdom. 


Bushels. 
6,350.000 
7,216,000 
12,341,000 
8,806,000 


Continent.]     Total. 


Bushels.    \   Bushels. 
15,768,000  22,118,000 
15,054,000  22,270,000 
22,738,000'35,079,000 
22,372,000  31,178,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  11     1914  was  as  follows: 


UNITED    STATES    GRAIN    STOCKS. 


In  Tnousands- 

New  York 

Boston 

Philadelphia 

Baltimore. 


Amer.  Bonded 
Wheat.  Wheat. 


bush. 

86 

68 

79 

..       163 

New  Orleans 1.000 

Galveston 1.240 


bush. 

124 

27 

111 


Amer.   Amer.  Bonded   Amer.   Amer.  Bonded 
Corn.      Oats.      Oats.       Rye.  Barley.  Barley. 

bush.     bush. 
51       


Buffalo. 

Toledo... 

Detroit.. 

Chicago 

afloat. 

Milwaukee 

Duluth. 


876 

145 

36 

677 

760 

44 

1,481 

Minneapolis 7,135 


bush 

49 

2 

93 

80 

145 

36 

640     1,231 


bush.  bush. 

544  82 

3      

160       

179       

87      


bush. 


57 
79 


130 
90 


2,377     2,586 
147       


47 


St.  Louis. 

Kansas  City 

Peoria 

Indianapolis 

Omaha 

On  Lakes 

On  Canal  and  River.. 


486 

156 

8 

33 

68 

645 

83 


80 

39 

63 

211 

642 

30 

245 

683 

125 


239 

91 

203 

86 

23 

272 

82 

250 

124 

253 


61 


72 


45 


1 

2 

9 

54 

"is 

24 
31 

8 
28 

1 

'io 

59 


242 


92 

'204 

186 

280 

11 


15 
21 


22 


Total  July  11  1914. .15,269  309     5.723  6.633  215 

Total  July    4  1914.-13.258  308     6.912  7.210  215 

Total  July  12  1913.. 29,843  2,031   11,277  17,711  368 

Total  July  13  1912.. 20,084  2.293     6.372  2.498  221 

CANADIAN  GRAIN  STOCKS. 


296  1.104 

369  1,197 

421  1.605 

403  430 


22 

15 

29 

145 


Canadian  B-yniei 

Wheat.  Wheat. 

In  Thousands —  bush.     bush. 

Montreal 3,743       

Ft .William&Pt .Arthur.  2.827      

Other  Canadian 1,970      


Canadian  Bonded 
Corn.  Oats.  Oats, 
bush.     bush.     bush. 

88     1.535      

934      

3.586       


Canadian      Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

1        252      


Total  July  U  1914. 
Total  July  4  1914. 
Total  July  12  1913. 
Total  July  13  1912. 


In  Thousands — 

American 

Canadian 


.  8,540 
.  9,159 
.  9,581 
.10,140 


88  6,055 

116  7,583 

8  8.572 

9  5,135 


Wheat.  Wheat. 

bush.     bush. 

.15,269        309 

.   8,540      


SUMMARY 

Bonded 

Corn. 

bush. 

5,723 

88 


Bonded 
Oats.  Oats, 
bush.  bush. 
6,633  215 
6,055      


1  252 

1  343 

110  647 

5 


Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

296     1.104  22 

1        252      


Total  July  11  1914. 
Total  July  4  1914. 
Total  July  12  1913. 
Total  July  13  1912. 


.23.809  309     5.811   12,688  215 

.22,417  308     7,028   14,793  215 

.39.424  2,031   11.285  26,283  368 

.30,224  2,293     6,381      7,631  221 


297  1,356  22 

370  1.540  15 

531  2.252  29 

403  435  145 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  17  1914. 
The  annual  meetings  of  Dry  Goods  Associations  brought 
a  large  number  of  out-of-town  buyers  and  jobbers  into  New 
York  during  the  past  week,  and  as  a  result  the  local  market 
presented  a  more  active  appearance  than  for  some  time  past. 
This  influx  of  buyers  had  been  looked  forward  to  by  local 
merchants  for  several  weeks,  and  aU  houses  had  large  assort- 
ments of  goods  on  display.  These  have  been  thoroughly 
looked  over  and  sales  are  reported  to  be  above  expectations. 
The  interest  which  buyers  took  in  offerings  was  reassuring 
to  the  trade  and  revealed  the  fact  that  stocks  throughout  the 
the  country  have  been  allowed  to  fall  to  very  low  levels. 
There  was  much  conservatism  shown  when  it  came  to  placing 
business  any  distance  ahead,  but  most  of  the  out-of-town 
representatives  were  very  optimistic  concerning  the  future, 
basing  their  hopes  on  the  excellent  crops  promised  in  all  sec- 
tions of  the  country.  The  special  sale  of  the  H.  B.  Claflin 
Co.  was  the  feature  of  the  week.  The  attendance  at  the 
sale  was  very  heavy,  and  every  department  was  taxed  to  its 
utmost  in  taking  care  of  customers.  Buyers  found  much  at 
the  sale  which  they  could  not  obtain  elsewhere  at  the  prices 
named,  and  purchased  freely.  This,  of  course,  was  hurtful 
to  business  in  other  houses,  but  revealed  how  badly  the  goods 
were  needed,  and  that  only  a  slight  restoration  of  confidence 
was  necessary  to  bring  out  a  strong  demand.  Many  of  the 
buyers,  after  going  over  the  H.  B.  Claflin  Co.  sale,  visited 
other  quarters  and  made  fair  purchases  where  the  offerings 
and  prices  were  attractive.  Regardless  of  the  reductions  in 
values  made  by  the  Claflin  Co.,  there  were  no  signs  of  any 
price  cutting  in  other  quarters,  and  sellers  were  firmer  than 
ever  in  their  ideas.  It  is  fuEy  realized  that  stocks  are  in  such 
I)Oor  condition  that  any  increase  in  consumption  will  create 
a  decided  shortage  of  staples,  and  as  the  raw  material  situa- 
tion is  very  firm,  there  is  little  prospect  of  anj'^  lower  prices, 
at  least  during  the  remainder  of  the  current  year.  Export 
trade  in  cottons  continues  dull,  with  little  now  business 
reported.  Some  fair  inquiries  are  received  from  various 
ports,  but  at  prices  too  low  to  meet  the  consideration  of 
manufacturers . 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  July  11  were  9,198 
packages,  valued  at  $543,893,  their  destination  being  to  the 
points  specified  in  the  table  lielow: 


—-1911 — —         1913 

Since  Since 

Nciv  York  to  July  11 —                              Week.  Jan.  1.  Week.  Jan.l. 

Great  Britain 128  2,446  3  842 

Other  European 60  1,817  61  .565 

China 2,040  42.606  4,994  39,323 

India ._.  11.931  52.5  9,285 

Arabia .._  7.678  1,350  20,096 

Africa 513  5.549  1,333  16,920 

West   Indies 422  27,091  672  20,980 

Mexico ...  308  65  1,497 

Central  America 589  12,906  347  8,932 

South  America.  _ 2,696  33,083  765  30,362 

Other  countries 2,750  40,167  3,228  36,642 

Total 9,198     185.582     13,352       185,444 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$13,342,872  in  1914,  against  $14,729,809  in  1913. 

Staple  lines  of  cottons  were  active  and  firm  during  the 
week,  commission  houses  and  selling  agents  reporting  a  much 
better  demand  for  future  delivery.  After  having  underbid 
the  market  for  several  weeks,  buyers  are  operating  more 
freely  in  print  cloths;  finding  that  prices  are  on  a  firm  basis, 
they  are  more  willing  to  place  business  for  delivery  during 
the  late  months  of  the  year.  Jobbers  report  an  improvement 
in  demand  from  retailers  and  are  looking  forward  to  a  steady 
business  from  now  on.  Orders  received  through  the  mails 
are  very  satisfactory  and  store  sales  have  also  been  good  as 
a  result  of  the  large  attendance  of  buyers  in  the  market. 
Sales  of  summer  wash  goods  for  spot  delivery  are  beginning 
to  slacken,  as  many  buyers  during  the  past  two  or  three  weeks 
have  quite  fully  covered  their  requirements.  Several  lines 
of  ginghams  for  next  spring  have  been  shown,  but  as  yet  no 
prices  have  been  named.  Other  lines  of  wash  goods  for  the 
new  spring  season  are  on  the  market  and  some  of  the  larger 
retail  houses  have  placed  a  fair  initial  business  subject  to 
change  should  future  business  developments  alter  conditions. 
Gray  goods,  38-inch  standard,  are  quoted  unchanged  at 
5  3-16c.  to  5 Me. 

WOOLEN  GOODS. — Manufacturers  report  that  re-orders 
for  fall  dress  goods  are  very  slow  in  coming  to  band.  The 
inability  of  _cutters-up  and  garment  manufacturers  to 
mutually  decide  upon  the  style  of  coats  for  the  coming  fall 
is  causing  themto  delay  in  filling  out  their  requirements. 
Also  the  uncertainty  as  to  whether  capes  or  coats  will  be  the 
most  in  demand  during  the  fall  and  winter  is  causing  garment 
makers  to  hesitate  in  their  purchase  of  piece  goods  until  they 
know  definitely  which  style  of  garment  they  will  be  required 
to  make  up.  In  men's  wear,  some  low-priced  lines  of  serges 
have  been  placed  upon  the  market,  and  initial  buying  has 
been  quite  satisfactory.  Inquiry  for  the  better  grades  is 
quiet,  however,  and  manufacturers  are  inclined  to  wait 
awhile  before  naming  opening  prices.  A  fair  re-order  busi- 
ness is  coming  to  hand  for  additional  fall  goods,  but  as  retail 
clothiers  are  not  inclined  to  place  large  orders,  clothing 
manufactueres  and  cutters-up  have  about  all  the  goods  they 
require  under  order. 

FOREIGN  DRY  GOODS.— Business  in  linens  has  been 
good  during  the  week,  the  large  attendance  of  buyers  hav- 
ing enabled  local  houses  to  dispose  of  considerable  "goods  for 
immediate  and  nearby  requirements,  besides  interesting 
buyers  in, their  needs  for  next  spring.  Most  out-of-town 
buyers  state  that  linens  are  again  becoming  popular  as  a 
summer  dress  goods,  and  that  another  season  will  A^atness 
a  pronounced  increase  in  the  demand.  The  H.  B.  Claflin 
Company's  linen  department  has  done  a  heavy  business  dur- 
ing the  special  sale,  which  enabled  many  buyers  to  replenish 
their  stocks  at  lower  prices  than  would  otherwise  have  been 
the  case.  Sales  of  dress  linens  for  the  current  summer  have 
been  very  satisfactory,  considering  ^he  popularity  of  silks 
and  cotton  mixtures,  which  are  not  expected  to  continue 
so  through  another  season.  Housekeeping  lines  are  moving 
quietly  but  steadily,  with  no  accumulation  of  stocks.  Bur- 
laps a^-e  rather  easy  in  tone,  with  business  continuing  quiet. 
Light-weights  are  quoted  at  4.10c.  and  heavy-weights  nom- 
inally at  5.10c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

July    11    1914.  Since  Jon.  1  1914. 

Pkgs.         Value.  Pkgs.  Value. 

Manufactures  of —  .?  .S 

Wool 3.038         790.660  52.874     14.883,015 

Cotton 3,396         911.040  99.868     26.305,335 

Silk 1.730         811,773  42,237     20.400,482 

Flax     1.263         349,151  42,437     10,108,741 

Miscellaneous 2,130         218,193  88,219       7,805,741 

Total  1914 11,557     3.080,817     325,635     79.503,314 

Total  1913. 6.934     1.737,301     259.465     60.807,341 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool 682  180,889  25,748  6,843.617 

Cotton .575  166,274  20.990  5,608,774 

Silk 220  100.320  7,479  3,340,380 

Flax 457  109.001  13.454  3.215.475 

Miscellaneous 387           32.369  62,975  3,529.365 

Total   withdrawals 2.321         588,853     130,646     22,537,611 

Entered  for  consumption 11,557     3.080.817     325.635     79.503,314 

Total  marketed  1914 13,878     3,669,670    456,281  102.040.925 

Total  marketed  1913 10.4.34     2.404.226     369,130     76,078,345 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool 1.201  304.505  19.107  5.564,252 

Cotton 760  229.185  20,930  5,820,152 

Silk 283  121,076  7.679  3.346.047 

Flax 603  154.639  15,704  3,795.855 

Miscellaneous 2,352  82,060  41.806  2.923,603 

Total 5,199         891.465     105.226     21.449.909 

Entered  for  consumption 11,557     3.080,817     325,635     79,503,314 

Totalimports  1914 16,576     3.972.282     430.861100.953,223 

Total  imports  1913 10,215     2,606.181     395,783     79.912.256 
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News  Items. 

Cincinnati,  Ohio. — Voters  Reject  New  Charter. — An  elec- 
tion held  July  14  resulted  in  the  defeat  of  a  proposed  new 
city  charter.  The  vote  is  reported  as  21,286  "for"  to  27,843 
"against."  The  recall  clause  of  the  charter,  upon  which  a 
separate  vote  was  taken,  also  failed — 21,849  "for"  to  25,287 
"against." 

Massachusetts. — Mortgage  Bonds  May  Be  Made  Exempt 
from  Taxation. — As  stated  last  Aveek,  page  138,  the  Governor 
on  July  7  signed  a  bill  providing  that  a  bond  secured  by 
mortgage  on  tangible  property  located  within  or  without 
the  Commonwealth  which  is  subject  to  taxation  wherever 
located,  and  which  is  there  actually  taxed,  shall  be  exempt 
from  taxation  within  the  Commonwealth  of  Massachusetts 
upon  registration  of  the  same  with  the  Tax  Commissioner, 
and  upon  the  payment  to  him  of  a  fee  of  $3  per  .^1,000  an- 
nually. The  law  is  known  as  Chapter  761  and  is  given  in 
full  beloTv^: 

[Chap.   761.] 

An  Act  to  provide  for  payment  of  a  fee  upon  presentation  of  certain 
bonds  for  registration. 

Be  it  enacted,  <&c..  as  foUoics: 

Section  1.  A  bond  secured  by  mortgage  on  tangible  property  situate 
■within  or  without  the  Commonwealth  which  is  subject  to  taxation  wher- 
ever situated  and  which  is  there  actually  taxed  shall  be  exempt  from  taxa- 
tion within  the  Commonwealth.  If  the  fact  of  the  taxation  of  such  prop- 
erty Is  determined  by  the  Tax  Commissioner  and  the  bond  is  registered  as 
hereinafter  provided. 

Section  2.  The  holder  of  any  such  bond  may  present  the  same  to  the 
Tax  Commissioner  with  a  statement  in  such  form  as  the  Tax  Commissioner 
shall  require,  describing  the  mortgage  securing  the  same  and  the  property 
covered  by  the  mortgage,  together  with  a  fee  at  the  rate  of  thirty  cents 
for  each  hundred  dollars  of  the  par  value  of  the  bond.  If  the  Tax  Com- 
missioner finds  that  the  said  bond  is  secm-ed  by  mortgage  upon  property 
which  is  subject  to  taxation  and  which  has  actually  been  taxed  during  the 
year  prior  to  such  statement,  he  shall  register  the  bond  as  exempt  from  taxa- 
tion for  one  year  from  the  date  of  suCh  registration  and  shall  affix  to  the 
bond  a  certificate  to  that  effect,  and  such  bond  shall  not  bd  taxed  during 
the  said  year.  Any  such  bond  shall  be  exempt  from  taxation  in  any  suc- 
ceeding year  upon  registration  on  the  same  terms  and  conditions  as  above 
STiScif  icd. 

Section  3.  One-half  of  the  fees  for  the  registration  of  bonds,  as  heroin 
provided,  shall  be  distributed,  credited  and  paid  to  the  several  cities  and 
towns  in  which,  from  the  said  statements  or  other  evidence,  it  appears 
that  such  holders  of  bonds  resided  on  the  dates  of  said  statements.  If 
such  bonds  are  held  by  co-partners,  guardians,  executors,  administrators 
or  trustees,  the  proportion  of  fees  corresponding  to  the  amount  of  bonds 
s )  held  shall  be  credited  and  paid  to  the  cities  and  towns  where  the  bonds 
would  have  been  taxed  under  the  provisions  of  clauses  fourth,  fifth,  sixth 
and  seventh  of  section  twenty-three,  and  of  section  twenty-seven,  of  Part 

1  of  chapter  four  hundred  and  ninety  of  the  Acts  of  the  year  nineteen  hun- 
dred and  nine  and  Acts  in  amendment  thereof.  Nothing  in  this  Act  shall 
be  construed  as  affecting  the  provisions  of  sections  sixteen,  seventeen  and 
eighteen  of  Part  I  of  said  chapter  four  hundred  and  ninety,  and  Acts  in 
amendment  thereof,  relative  to  the  taxation  of  mortgages  on  property 
within  the  Commonwealth.     [Approved  July  7  1914.] 

New  Jersey. — Court  of  Errors  and  Appeals  Affirms  De- 
cision Against  Hennessy  Act. — On  July  10  the  Court  of 
Errors  and  Appeals  affirmed  the  decision  of  Justice  Trench- 
ard  of  the  New  Jersey  Supreme  Court  holding  unconstitu- 
tional the  so-called  "Hennessy  Home  Rule"  amendment  to 
the  Walsh  Commission  Government  Act.  The  decision  of 
the  Supreme  Court  was  discussed  at  length  in  the  editorial 
columns  of  our  May  30  issue  page  1654. 

Streetman,  Freestone  County,  Tex. — Commission  Gov- 
ernment Adopted. — The  commission  form  of  government  has 
been  adopted  by  this  municipality,  it  is  stated. 

Tuscumbia,  Ala. — Election  on  Commission  Form  of 
Government. — On  July  20  the  voters  will  decide  whethet  or 
not  a  commission  form  of  government  shall  be  established 
in  this  city. 

Bond  Proposals  and  Negotiations  this  week 
have  beeu  as  follows: 

AKRON,  Summit  County,  O'hio.— BONDS  OR  NOTES  AUTHOR- 
IZED.— An  ordinance  was  passed  by  the  City  Council  on  June  15  pro%id- 
ng  for  the  issuance  of  8500,000  5%  7-year  coup,  water-works-impt.  bonds 
ornotes.  Denom.  .Sl.OOO.  Date  July  1  1914.  Int.  J.  &  J.  at  the  National 
Park  Bank  of  Nevv   York. 

ALBION,  Boone  County,  ^eh.— BONDS  DEFEATED.— A  $12,000 
water-bond  proposition  was  defeated,  it  is  stated,  at  an  election  held 
Juno  30. 

ALCORN  COUNTY  (P.  O.  Corinth),  Uiss.— BOND  OFFERING.— 
Reports  state  that  bids  will  be  received  by  T.  H.  Johnston,  Co.  Atty.,  until 

2  p.  m.  Aug.  3  for  S14,800  6%  1-20-yr.  (ser.)  drainage  bonds.  Int.  semi- 
annual. 

ALLEGHENY  COUNTY  (P.  O.  Pittsburgh),  'P&.—BOND  SALE.— 
On  July  16  the  $500,000  4M  %  30-yr.  road  bonds  (V.  99,  p.  138)  were  award- 
ed to  Harris,  Forbes  &  Co.  of  New  York,  and  Holmes,  Wardrop  &  Co.  of 
Pittsburgh  at  103.592  and  int. — a  basis  of  about  4.05%. 

Other  bids  were: 
Colonial  Trust  Co.,  Pittsb..l03.545 
Lyon,  Singer  &  Co.,  Pitts.,) 
Neivborger,     Henderson    &K03.307 

Loeb,  Philadelphia J 

ALLEN  COUNTY  (P.  O.  Fort  Wayns),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  July  23by  J.  II.  Bueter,  Co.  Treas., 
for  $16,000  4K%  Springfield  Twp.  road  No.  3  bonds.  Denom.  .$400. 
Date  Aug.  1  1914.     Due  $400  each  six  months  for  20  years. 

Propo.sals  will  also  be  received  until  10  a.  m.  July  23  by  J.  Herman 
Bueter,  County  Treas.,  for  the  following  4K%  Reed  Road  impt.  bonds: 
$10,480  Adams  Twp.  road  bonds.     Denom.  $524. 

5  200  St.  Joseph  Twp.  road  bonds.     Denom.  $260. 

Date  July  27  1914.     Due  part  each  six  months  for  10  years. 

ALLIANCE,  Stark  County,  Ohio.— BOND  SALE.— On  July  15  an 
issue  of  $0,600  5%  impt.  (city's  portion)  bonds  was  awarded  to  Stacy  & 
Braun  of  Cincinnati  and  Toledo,  it  is  reported,  for  $6,816  38 — equal  to 
101.867. 

ALVORD,  Lyon  County,  Iowa. — BONDS  VOTED. — The  question  of 
issuing  electric-light  bonds  carried,  it  is  slated,  by  a  vote  of  45  to  18  at  an 
election  held  July  6. 

AMSTERDAM  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Amsterdam), 
Jefferson  County,  Ohio.— /-;0A'£>  OFFERING.— y.  E.  Wilson,  Clerk 
Bd.  of  Kd.,  will  offer  for  sale  at  1  p.  m.  July  23  .SO.OOO  5K  %  school  bonds. 
Auth.  aec.  7625  and  7626,  Kev.  Stat,  of  Ohio.  Denom.  $500.  Date 
June  1  1914.  Int.  J.  &  D.  at  the  People's  Bank  Co.,  Amsterdam.  Due 
$500  June  1  1916  and  1918  and  $500  yearly  Juno  1  from  1920  to  1935  incl. 
Each  bid  must  be  accompanied  by  a  good  and  sufficient  bond  to  the  satis- 
faction of  Bd.  of  Ed.  or  a  certified  check  for  $200. 


ASCENSION  PARISH  (P.  O.  Donaldsonville),  La.— BOA^D  SALE.— 
On  July  8  $35,000  First  Road  Dist.  bonds  were  awarded,  it  is  stated,  to  the 
Calcasieu  Trust  &  Sav.  Bank  of  I^ake  Charles  at  par  and  int. 

CERTIFICATES  AUTHORIZED.— The  Finance  Committee  on  July  8 
was  authorized  to  issue  $16,000  5%  certificates  of  indebtedness.  Denom. 
$4,000.    Due  $4,000  yearly  on  or  before  Feb.  10  1915,  1916,  1917  and  1918. 

ASHTABULA,  Ashtabula  County,  Ohio.— BOA'^DS  AUTHORIZED. 
— An  ordinance  was  passed  by  the  City  Council  on  June  15  providing  for 
the  Issuance  of  $11,000  5%  coup.  Kingsville  Ave.  impt.  (assess.)  bonds. 
Denom.  .$550.  Date  Apr.  1  1914.  Int.  A.  &  O.  Due  $1,100  yearly 
Oct.  1  from  1914  to  1923  incl. 

AURORA,  Kane  County,  Ills.- BOiVD  S/ILE.- N.  W.  Halsey  &  Co.  of 
Chicago  recently  purchased  an  issue  of  $30,000  water-works  refunding 
bonds  at  101.4  and  blank  bonds. 

BOND  ELECTION  PROPOSED. —  Reports  state  that  the  City  Council 
is  considering  holding  an  election  to  vote  on  the  question  of  issuing 
$75,000  well  and  reservoir  bonds. 

BANDON,  Coos  County,  Ore.— BOND  OFFERING. — Proposals  will 
be  received  until  8  p.  m.  Aug.  19  by  C.  Y.  Lowe,  City  Treas.,  for  $48,500 
6%  20-year  coupon  water  bonds.  Denom.  $100.  Date  July  1  1914. 
Int.  ann.  on  Jan.  1  at  City  Treas. 's  office  or  at  fiscal  agency  of  State  of 
Oregon  in  N.  Y.  C.     Cert,  check  for  5%  of  bonds,  required. 

BARBERTON,   Summit  County,  Ohio.— BOiVD  SALE.— On  July  13 
the  $15,000  5%  bonds  (V.  98,  p.  1931)  were  awarded  to  the  Fifth-Third 
Nat.  Bank  of  Columbus  at  103095  and  int.     Other  bids  were  : 
Field. Richards  &  Co.,Cin.$15,432  OOlStacy  &  Braun,  Toledo--_$15,326  90 

Prov.SavJBk.&  Tr.Co.,Cin.  15,397  50  Weil.  Roth  &  Co.,  Cin 15,306  00 

Hoehler,      Cummings     &  Tillotson  &  Wolc.Co.,Clev.  15,24150 

Prudden,  Toledo 15,378  60 [First  Nat.  Bk.,  Cleveland.   15,229  80 

Seasongood  &  Mayer,  Cin.   15,352  00|Spitzer,  Rorick  &  Co.,  Tol.  15,178  00 

BATH,  Steuben  County,  N.  Y.—BOND  OFFERING.— ViepoTts  state 
that  the  Village  Trustees  will  offer  for  sale  on  Sept.  1  $10,000  of  the  $50,000 
municipal  light-plant  bonds  voted  March  3  (V.  98,  p.  1787). 

BEACH  GROVE  SPECIAL  SCHOOL  DISTRICT  NO.  3,  Guernsey 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Aug.  3  by  C.W.Burt,  Clerk  of  Bd.ofEd.  (P.  O.  Cambridge  R.  F.  D. 
No.  6)  for  $5,000  5%  school  bonds.  Denom.  .$500.  Int.  M.  &  S.  at  office 
of  Treas.  of  said  Board.  Due  $500  each  six  months  from  Sept.  5  1916  to 
Mar.  6  1921  incl.  Cert,  check  for  2%  of  bid  required.  Bonds  to  be  de- 
livered in  Cambridge  and  bid  must  be  for  all  or  none. 
B^ECH  GROVE  SCHOOL  DISTRICT  (P.  O.  Beech  Grove),  Marion 
County,  Ind.— BOARDS  PROPOSED. — Notice  is  given  that  this  district 
proposes  to  i.ssue  building  bonds  at  not  exceeding  $25,000.  Int.  not  to 
exceed  5%.     Due  within  20  years. 

BELLEPONTAINE,  Logan  County,  Ohio.— BONDS  AUTHORIZED. 
— The  City  Council  recently  passed  an  ordinance.it  is  stated,  authorizing 
the  issuance  of  $8,500  bonds  to  purchase  a  motor  fire  truck. 

BENECIA  SCHOOL  DISTRICT,  Solano  County,  Calif. — BONDS 
NOT  SOLD. — No  bids  were  received  for  the  $18,000  5%  impt.  bonds  of- 
fered on  July  6  (V.98,p.  1931). 

BIGLICK  TOWNSHIP,  Hancock  County,  Ohio.— BOA^D  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Aug.  8  by  the  Twp.  Trustees, 
M.  C.  Sheraden,  Clerk  (P.  O.  R.  F.  D.  No.  1.  Alvada),  for  $18,500  5% 
coup.  Centre  road  impt.  bonds.  Denom.  $600.  Date  Aug.  1  1914.  Int. 
F.  &  A.  at  office  of  Twp.  Trustees.  Due  on  Aug.  1  as  follows:  $4,000  1915, 
$3,600  1916,  .$3,000  1917  and  1918  and  $2,500  in  1919  and  1920.  Cert, 
check  or  cash  for  $100,  payable  to  Twp.  Treas.,  required.  Bonds  and 
coupons  will  be  furnished  by  Twp.  Trustees. 

BIG  SPRING,  Ho-ivard  County,  Tex. — BONDS  VOTED. — The  ques- 
tion of  issuing  water-works-impt.  bonds  carried,  it  is  stated,  by  a  vote  of 
178  to  15  at  the  election  held  July  6. 

BILLINGS,  Yello'wstone  County,  Mont.— BOND  OFFERING.— TbiB 
city  will  offer  for  sale  at  public  auction  at  12  m.  Aug.  15  the  $450,000  5% 
15-20-year  (opt.)  gold  Montana  Water  Co.'s  plant-purchase  and  improve- 
ment bonds  voted  June  27  (V.  99,  p.  138).  Auth.  Sees.  3454  to  3464  incl.. 
Revised  Codes  1907.  Denom.  $1,000.  Date  Jan.  1  1914.  Int.  J.  &  J.  at 
office  of  Cltv  Treasurer,  or  at  some  bank  in  N.  Y.  to  be  designated  by  the 
City  Treasurer.  An  unconditional  certified  check  for  $10,000,  payable  to 
City  Treasiu-er,  required.  Official  circular  states  that  there  is  no  contro- 
versy as  to  the  right  of  the  city  to  issue  these  bonds,  the  corporate  exLstence 
of  the  city,  the  boundaries  thereof,  or  the  title  of  the  present  officers  to 
their  respective  offices,  and  that  there  has  never  been  a  default  or  compro- 
mise of  a  city  obligation.     James  L.  Davis  is  City  Attorney. 

BILLINGS,  Noble  County,  Okla..— BONDS  VOTED. — Reports  state 
that  the  election  held  July  7  resulted  in  favor  of  the  question  of  issuing 
.$23,000  water-works  and  $7,000  electric-light-plant  bonds. 

BINGHAMTON,  Broome  County,  N.  Y.— BOiVD  SALE. — On  July  13 
the  two  i.ssues  of  4H%  tax-free  bonds  (V.  98,  p.  2007)  were  awarded  to 
Kissel,  Kinnicutt  &  Co.  of  New  York  as  follows: 

.$50,000  9M-year  (average)  fire  department  bonds  at  102.677 — a  basis  of 
about  4.148%. 
70  000  17-year  (average)  First  Ward  dike  bonds  at  104.377 — a  basis  of 
about  4.139%. 
Other  bids  were:  ^ 

For  For  For 

.$70,000         $,50,000  Both 

Issue.  Issue.  Issues. 

Geo.  B.  Gibbons  &  Co.,  New  York 104.00  102.26 


Mellon  Nat.  Bank,  Pittsb,.  103.285 
Com'wealth  Tr.  Co.,  Pittsb_103.217 
A.  B.  Leach  &  Co.,N.  Y 103.071 


Isaac  W.  Sherrill,  Poughlieepsie 103.915         102.25  

Estabrook  &  Co.,  New  York 103.79  102.34  

People's  Trust  Co.,  Binghamton 103.77  102.24  

Barbo'jr  &  Co..  New  York 103.628  102.32  102.961 

Rhoades  &  Co.,  New  York 102.84  101.79  

E.  H.  Rollins  &  Sons.  New  York 103.51 

Harvey  Fisk  &  Sons,  New  York 103.417 

Adams  &  Co.,  New  York 103.179 

Bemick,  Hodges  &  Co.,  New  York 103.014 

Karris,  Forbes  &  Co.,  New  York 102.856 

BONDS  VOTED. — The  question  of  issuing  $20,000  4}4%  city  hospital 
improvement  bonds  carried  by  a  vote  of  265  to  52  at  the  election  held 
July   10. 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.— BOND  OF- 
FERING.— Proposals  will  be  received  until  12  m.  Aug.  3  by  Geo.  H.  New- 
bauer.  County  Treas.,  for  $5,400  414%  5  2-3-year  (aver.)  Buckles  gravel 
road  bonds.  Denom.  $270.  Int.  M.  &  N.  Cert,  check  for  3%  of  bid 
required. 

BLOOMFIELD,  Hartford  County,  Conn.— A^OTE  ELECTION.— 
A  town  meeting  will  be  held  July  20  to  vote  on  the  questions  of  issuing 
promissory  notes  at  not  exceeding  5%  int.  maturing  in  sui  months  for  $5,500 
and  $8,000. 

BOONE,  Boone  County,  Iowa.— BOARDS  VOTED. — According  to 
local  newspaper  reports,  the  question  of  issuing  $25,000  water-works- 
system-impt.  bonds  carried  at  the  election  held  July  7  by  a  vote  of  1,278 
to  85. 

BOSTON  SCHOOL  TOWNS.HIP  (P.  O.  Boston),  Wayne  County, 
Ind. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 


offering  on  July  25  of  the  $17,000  4H 


(not4>ij%  as  fir.st  reported) 


school  "bonds  (V.  99,  p.  138).  Proposals  for  these  bonds  will  be  received 
until  10  a.  m.  on  that  day  by  Wm.  S.  Portcrfield,  Twp.  Trustee.  Denom. 
$,'-)00.  Int.  semi-ann.  Due  $1,000  yearly  from  1  to  11  years,  incl.,  and 
.$1,500  yearly  from  12  to  15  years  incl.  from  Aug.  1  1914. 

BRIGHTON,    Monroe    County,    N.    Y.— BOA^D    OFFERING.— Vro- 

posals  will  be  received  until  8  p.  m.  July  27  by  W.  P.  Surgenor,  Town  Clerk, 
for  $25,000  reg.  bonds  at  not  exceeding  5%  int.  Denom.  $1,666  66.  Date 
Au"  1  1914  Int.  F.  &  A.  at  .some  banking  house  in  Rochester  in  N.  \  . 
exchange.  i>ue  .'i51,666  66  yearly  on  Aug.  1  from  1919  to  1933  incl.  Cert, 
check  for  $600,  payable  to  Town  Clerk,  required.  The  cost  ol  prmting 
bonds  and  all  attorney's  fees  for  passing  on  same  shall  be  at  expense^of 
bidder. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOiVD  SALE. — On 
July  14  the  $45,000  4%  8-ycar  (aver.)  agricultural-school  bonds  (V.  99, 
p.   138)  were  awarded  to  Blake  Bros     "    " 


of  about  3.729% .     Other  bids  were: 

Adams  &  Co.,  Boston 101.17 

W.  P.  Bonbright  &  Co.,  Bost.101.08 
Blodget  &  Co.,  Boston 101.04 


Denom.  $1,000.     Date  July  16  1914.     Int.  J.  &  J. 


&  Co.  of  Boston  at  101.86 — a  basi, 

R.  L.  Day  &  Co..  Boston__.100.819 

N.W.Harris  &  Co. , Inc. .Bost.  100.78 

Merrill,  Oldham  &  Co..  Bost.100.419 
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BROOKLINE,  Norfolk  County,  Mass.— BOJVD  SALE.— On  July  14 
the  following  two  issues  of  4%'  bonds,  aggregating  $167,100  (V.  99,  p.  138), 
were  awarded,  reports  state,  to  the  Old  Colony  Trust  Co.  of  Boston  at 
102.617: 

S131,000  school  bonds.     Date  Jan.  1  1913.     Due  $6,900  yearly  from  1915 
to  1933  inclusive. 
36,000  soldiers'    monument   bonds.     Date   Jan.    1    1913.     Due   S4,000 

yearly  from  1915  to  1923  incl. 
Other  bids  (all  of  Boston)  were 


Adams  &  Co 102.35 

Millett.  Roe  &  Hagen 102.23 

Curtis  &  Sanger. 102.17 


IBstabrook  &  Co 101.46 

R.  L.  Day  &  Co 101.269 

Blodgett  &  Co --.101.192 


Blake  Bros.  &  Co 102.062  N.  W.  Harris  &  Co 101.09 

Parkinson  &  Burr 101.86    |  Merrill.  Oldham  &  Co 100.319 

CAMBRIDGE  SCHOOL  DISTRICT  (P.  O.  Cambridge),  Guernsey 
County,  Ohio. — DON'D  OFFERING. — Additional  information  is  at  hand 
reiative  to  the  offering  on  July  23  of  the  $25,000  5%  school  bonds  (V.  99, 
p.  138).  Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day 
by  O.  P.  Lowry,  Clerk  of  Bd.  of  Ed.  Denom.  SI, 000.  Int.  M.  &  S.  Doe 
$1,000  each  six  months  from  Sept.  3  1M6  to  Sept.  5  1928  incl.  Cert,  check 
for  2  %  of  bid  required . 

CANTON,  Stark  County,  Ohio. — BOND  SALE. — The  four  issues  of 
5H%  bonds  offered  on  June  29  (V.  98,  p.  1788)  were  awarded  on  July  8, 
it  is  stated,  as  follows  : 

To  C.  E.  Denison  &  Co.,  Cleveland. 
$11,700  10-year   coupon   storm-water-sewer-construction   bonds  for   $12,- 
783  60— equal   to    109.261. 
44,600  6-year    coupon    street-improvement    (city's    portion)    bonds    for 
$47,055  80 — equal    to    105.506. 

To  R.  L.  Day  &  Co.  of  Boston. 
$4,200  3M-yr.  (aver.)  Hoover  Place-impt.  bonds  at  102.78. 
3,700  SM-year  (aver.)  Columbus  Ave. -improvement  bonds  at  102.58. 

CANTRIL  SCHOOL  DISTRICT  (P.  O.  Cantril),  Van  Buren  County, 
Iowa. — BONDS  VOTED. — At  a  recent  election  this  district  voted,  reports 
state,  in  favor  of  the  issuance  of  $16,000  building  bonds. 

CARBONDALE  SCHOOL  DISTRICT  (P.  O.  Carbondale),  Jackson 
County,  Ills. — BOND  SALE. — This  district  has  disposed  of  an  issue  of 
$40,000  bldg.  bonds  to  the  Harris  Trust  &  Savs.  Bank,  Chicago. 

CARLISLE  SCHOOL  DISTRICT  (P.  O.  Carlisle),  Cumberland 
County,  Pa..— BONDS  NOT  SOLD. — TO  BE  SOLD  LOCALLY. — No  bids 
were  received  for  the  $92,000  4%  10-30-year  (opt.)  coup,  tax-free  bldg. 
bonds  offered  on  July  1  (V.  98,  p.  1932).  These  bonds  will  now  be  sold  to 
local  parties. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  July  25  by  W.  H.  Lesh,  Co.  Troas., 
for  .S9,800  4}^  %  Oliver  N.  Glasscock  road  bonds  in  Monroe  and  Democrat 
Twps.  Denom.  S490.  Date  July  7  1914.  Int.  M.  &  N.  Due  $490  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  July  27  (and  from  day  to  day  there- 
after until  sold)  by  M.  M.  Minnlck,  Co.  Treas.,  for  $2,600  4M%  H.  I.. 
Foust  et  al  highway-improvement  bonds  in  Eel  Twp.  Denom.  $13().  Date 
Aug.  1  1914.  Int.  M.  &  N.  Due  $130  each  six  months  from  May  15  1915 
to  Nov.  15  1924  incl. 

CEDAR  CREEK  TOWNSHIP  (P.  O.  Lowell),  Lake  County,  Ind. — 
BOND  SALE. — On  July  10  the  ,$11,500  43^%  16-year  school-house  bonds 
(V.  98,  p.  1932)  were  awarded,  it  Is  stated,  to  the  People's  State  Bank  of 
Crown  Point. 

CEDAR  LAKE,  Barron  County,  Wis.— BOiVD  SALE.— On  July  11 
the  $1,000  5%  1-5-year  (ser.)  town-hall-buildrng  bonds  (V.  99,  p.  64)  were 
awarded  to  John  Wachel,  Rice  Lake. 

CHARLOTTESVILLE,  Albemarle  County,  V&.—BOND  OFFERING. 
— Proposals  will  be  considered  until  July  30,  it  is  stated,  by  A.  B.  Conway, 
Mayor,  for  $80,000  414  %  20-yr.  sewer  bonds. 

CHEROKEE  SCHOOL  DISTRICT  (P.  O.  Cherokee),  Cherokee 
County,  Iowa. — BOND  SALE. — On  July  8  the  $85,000  5%  10-year  school- 
bldg.  bonds  (V.  98,  p.  2008)  were  awarded  to  the  Cherokee  Stat*  Bank  of 
Cherokee  at  102.82 — a  basis  of  about  4.645%.  Denom.  $1,000.  Date 
July  1  1914.     Int.  J.  &  J. 

CHICKASAW  COUNTY  (P.  O.  Houston),  Miss.— BOJVD  OFFERING. 
— Proposals  will  be  received  until  12  m.  Aug.  3  by  H.  E.  Brannon.  Chancery 
Clerk,  for  $100,000  20-yi\  coup,  bridge  bonds.  Bids  are  recfuested  at  5%, 
5H%  and  6%  int.  and  bids  will  be  received  on  said  bonds  In  lots  of  $25,00() 
and  then  on  entire  issue.  Auth.  Sec.  11,  Chap.  233,  Laws  of  1912.  Denom. 
$500.  Date  Aug.  1  1914.  Int.  F.  &  A.  Cert,  check  for  $500  required. 
Successful  bidder  to  furnish  blank  lithographed  bonds  without  extra  charge 
to  county. 

CHICOPEE,  Mass. — BIDS. — The  following  are  the  other  bids  received 
for  the  two  issues  of  4%  coup,  tax-free  bonds,  aggregating  $68,500,  awarded 
on  July  10  to  E.  M.  Farnsworth  &  Co.  to  Boston  at  100.79  and  int.  (V,  99, 
p.  139): 

Estabrook&  Co.,  Boston 100.69    |R.  L.  Day  &  Co.,  Boston 100.519 

Adams  &  Co.,  Boston 100.6581  Merrill,    Oldham   &    Co., 

Blake  Bros.  &  Co..  Boston..  100. 64   I      Boston 100.079 

CINCINNATI,  Ohio.— BOiVO  OFFERING.— Wm.  Leimann,  City 
Aud.,  will  receive  bids  until  12  m.  Aug.  12  for  an  issue  of  $100,000  iHVo 
20-year  fire-protection  bonds.  Denom.  $500.  Date  June  2  1914.  Int 
J.  &  J.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  City  Aud.,  re- 
quired. Purchaser  to  pay  accrued  int.  Bids  must  be  made  on  forms  fur- 
nished by  the  City  Aud. 

BONDS  DEFEATED. — Not  one  of  the  seven  bond  propositions  sub- 
mitted to  a  vote  on  July  14  received  the  necessary  two-thirds  vote  to  carry 
and  only  three  obtained  a  bare  majority.  The  vote,  according  to  local 
papers,  was  as  follows  : 

Amouni.  Purpose.  For.      Against. 

$796,500  street-unprovements 21,749         24.113 

250.000  street-resurfacing  and  repair 22,202         22,673 

300,000  Eastern  Ave.-improvement 20,822         23,978 

67,800  House  of  Refuge 23,835  20,658 

50,000  Police-Department  equipment 21,289         23,427 

241,250  Fire-Department-equipment 23,958         20,462 

50,000  Bridge-building  and  repair 22,615         20,883 

CIRCLEVILLE,  Pickaway  County,  Ohio. — BOA^^D  SALE. — The  folj 
lowing  bids  were  received  for  the  $8,400  sewer  and  $27,860  Main  St.  impt. 
5%  bonds  (V.  99,  p.  64)  offered  on  July  14: 

- — Premium    on 

$27,860  .SS,400 

Fu-st  National  Bank,  Circleville *$503  42       •$279  92 

Spitzer,  Rorick  &  Co.,  Toledo 76  00  93  50 

First  National  Bank,  Cleveland 58  40  45  76 

Tillotson  &  Wolcott  Co.,  Cleveland 9193  103  32 

Hayden,  Aliller  &  Co.,  Cleveland 312  00  179  00 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 197  80  160  44 

Davies-Bertram  Co.,  Cincinnati 293  00  219  00 

Weil,  Roth  &  Co.,  Cincinnati 2.57  80  251  50 

Seasongood  &  Mayer,  Cincinnati 197  00  170  00 

Breed.  Elliott  &  Harrison,  Cincinnati 320  39  237  72 

*  Successful  bidder. 

The  Ohio  National  Bank  of  Columbus  offered  a  premium  of  $510  for 
both  issues. 

CLAY  COUNTY  (P.  O.  Green  Cove  Springs),  Fla.— BO.VD  OFFER- 
ING.— Proposals  will  be  received  until  Aug.  3  by  M.  W.  Griffis,  ('Icrk  of 
Circuit  Court,  for  $150,000  5H%  40-year  special  road  and  bridge  District 
No.  1  bonds.  A  similar  issue  of  bonds  was  offered  on  March  9  (V.  98, 
p.    779.) 

CLEARWATER,  Pinellas  County,  Fla.— BOA'D  ELECTION  PRO- 
POSED.—  Reports  state  that  an  ordinance  was  passed  on  first  reading  on 
July  7  propo.sing  to  hold  an  election  Oct.  6  to  vote  on  the  questions  of 
is,suing  the  following  bonds:  $8,000  Cleveland  St.  pier,  §18,000  St.  pav- 
ing. $18,000  sanitary  sewer-system-ext.,  $5,000  watcr-.system-ext.,  $5,000 
drainage,  $11,000  funding  and  $5,000  park-impt. 

CLEVELAND  HEIGHTS,  Cuyahoga  County,  Ohio.— BOA'D  OF- 
FEKIN^G. — Proposals  will  be  received  until  12  m.  Aug.  17  by  H.  H.  Can- 
field,  VU.  Clerk  (P.  O.  No.  309,  Beckman  Bldg.,  Cleveland),  for  the  fol- 
lowing 5%  coup,  bonds: 

$10,500  hlghway-impt.  bonds.  Denom.  S500.  Date  July  1  1914.  Due 
$500  Oct.  1  1915,  $1,000  yearly  on  Oct.  1  from  1916  to  1022  Incl. 
and  $1,500  on  Oct.  1  1923  and  1924. 


$5,913  Taylor  road-impt.  (assess.)  bonds.     Denom.  (11)  .$500,  (1)  $413. 

Date  "day  of  sale."     Due  .$413  Oct.  1  1915,  $.500  yearly  on  Oct.  1 

from  1916  to  1921  incl.  and  on  Oct.  1  1923  and  $1,000  Oct.  1  1922 

and  1924. 
11,445  Taylor  road-lmpt.  (assess.)  bonds.     Denom.  (1)    445,  (22)  $500. 

Date  "day  of  sale."     Due  $1,445  Oct.  1  1915,  $1,000  yearly  on 

Oct.  1  from  1916  to  1921  incl.  and  on  Oct.  1  1923  and  $1,500  on 

Oct.  1  1922  and  1924. 
32,803  Taylor  road-impt.   (assess.)  bonds.     Denom.  (1)  $303,  (1)  $500, 

(32)  81,000.     Date  "day  of  sale."     Due  $803  Oct.  1  1915,  .$3,000 

yearly  on  Oct.  1  from  1916  to  1921  incl.,  $4,000  Oct.  1  1922  and 

$5,000  on  Oct.  1  1923  and  1924. 
Int.  A.  &  O.  at  office  of  Vll.  Treas.     Cert,  check  on  a  bank  other  than 

the  one  making  the  bid  for  10%  of  bonds  bid  for,  jmyable  to  Vil. 
Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Purcha.ser  to  pay  accrued  Interest. 

COE  TOWNSHIP  SCHOOL  DISTRICT  NO.  2,  Mich.— BOiVO  OFFER- 
ING.— Proposals  will  be  received  until  Aug.  1  by  H.  M.  Wetzel,  Secy.  Bd. 
of  Ed.  (P.  0.  Shepherd),  for  .$6,000  5%  refunding  bonds.  Denom.  $1,000. 
Date  Jime  1  1914.  Int.  J.  &  D.  Due  $1,000  yearly  on  June  1  from  1916 
to  1920  incl.  Cert,  check  for  2%  of  bonds,  payable  to  Dist.  Treas.,  re- 
quired.    Printed  bonds  to  be  furnished  by  successful  bidder. 

COLLINS    SCHOOL    DISTRICT,    Santa    Clara    County,    Calif. — 

BOND  SALE. — On  July  6  the  .$5,500  6%,  3M-year  (aver.)  coup,  school 
bonds  (V.  9S,  p.  2008)  were  awarded  to  the  Saratoga  State  Bank  of  Sara- 
toga for  $5,600  (101.818)  andlnt.— a  basis  of  about  5.38%. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio. 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Aug.  1  by 
Ed.  B.  MacFadden,  Clerk  Bd.  of  Ed.,  for  $210,000  4H  %  40-year  school- 
property-purchase  and  impt.  bonds.  Denom.  $1,000.  Date  Aug.  1  1914. 
Int.  F.  &  A.  at  office  of  Treas.  of  said  Board.  Cert,  check  on  a  local  bank 
other  than  the  one  making  the  bid. for  2%  of  bonds  bid  for,  payable  to 
"Board  of  Education,"  required.  Bids  must  be  made  on  blank  forms  fur- 
nished by  above  Clerk,  and  must  be  unconditional.  Bonds  to  be  delivered 
at  office  of  above  Clerk  by  noon  on  Aug.  1.  These  bonds  are  part  of  an 
Issue  of  .$215,000,  $5,000  of  which  was  purchased  by  the  Sinking  Fund 
Commissioners.  Transcript  of  proceedings  will  be  fm-nished  successful 
bidder  on  day  of  sale. 

CONTINENTAL,  Putnam  County,  Ohio.— BOiYD  OFFERING.— Fro- 
posals  will  be  received  until  12  m.  Aug.  4  by  S.  N.  Aller,  Vil.  Clerk,  for 
$6,000  6%  water-works-plant-impt.  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J.  at  Farmers'  State  &  Savs. 
Banli,  Continental.  Due  $500  yrly.  on  July  1  from  1916  to  1927  incl. 
Cert,  check  for  $500,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  deliv- 
ered and  paid  for  within  10  days  from  time  of  award.  Purch.  to  pay 
accrued  Interest. 

COOPEBfSTOWN,  Griggs  County,  No.  Dak.— iVO  BONDS  TO  BE 
ISSUED. — We  are  advised  that  the  $30,000  water-works-system-constr. 
bonds  mentioned  In  V.  98,  p.  628  will  not  be  Issued. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— BOA^D  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Aug.  6  by  Frank  M'CuUough, 
County  Auditor,  for  $14,700  5%  Inter-county  high-way-lnipt.  bonds. 
Denom.  (28)  $500,  (1)  $700.  Date  Aug.  12  1914.  Int.  M.  &  S.  Due  5 
bonds  each  six  months  from  Mar.  1  1915  to  Mar.  1  1917  incl.  and  4  bonds 
Sept.  1  1917.  Cert,  check  for  5%  of  bonds  bids  for,  payable  to  County 
And.,  required.  Bonds  to  be  delivered  and  paid  for  within  6  days  from 
time  of  award.  Purchaser  to  pay  accrued  Interest.  Bonds  will  be  fur- 
nished by  Board  of  County  Commissioners  and  bidders  must  be  satisfied 
as  to  the  legality  of  the  issue  before  submitting  their  bids. 

COTULLA,  Tex. — BOND  ELECTION. — Reports  state  that  an  election 
will  be  held  Aug.  8  to  vote  on  the  question  of  issuing  $14,000  bonds  for  the 
purpose  of  di-iiling  an  artesian  well  and  putting  in  a  water-works  system. 

COVENTRY  TOWNSHIP  (P.  O.  Barberton  R.  F.  D.  No.  34),  Sum- 
mit  County,  Ohio. — BOND  SALE.— On  July  7  the  three  issues  of  5% 
coup,  road  bonds,  aggregating  $9,000  (V.  98,  p.  1932),  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  for  $9,009  25  (100.102)  and  int.  Tillot- 
son &  Wolcott  Co.  of  Cleveland  bid  par. 

CRITTENDON  COUNTY  (P.  O.  Marion),  Ark.— BOiVD  SALE.— 
This  county  sold  on  July  7  an  issue  of  $350,000  6%  1-30-year  (ser.)  road- 
Irapt.  bonds  to  Gunter  &  Sawyers  of  Little  Rock.  Denom.  .$500.  Date 
July  1  1914.     Int.  J.  &  J.     The  price  is  reported  at  par  and  int. 

CROCKETT  COUNTY  (P.  O.  Ozona),  Tex.— BONDS  VOTED.— 
ccording  to  reports,  this  county  recently  voted  in  favor  of  the  issuance  of 
$40,000  road  bonds. 

CRYSTAL  FALLS,  Iron  County,  Kich.— DESCRIPTION  OF  BONDS- 

— We  are  advised  that  the  $40,000  5%  city-hall  bonds  awarded  to  the  Chi. 
cago  Sav.  Bank  &  Trust  Co.  of  Chicago  on  Feb.  27  (V.  99,  p.  64)  are  in  the 
denomination  of  $1,000  and  bear  date  of  .Sept.  1  1913.  Int.  M.  &  S.  Due 
part  yearly  on  Sept.  1  from  1915  to  1934  incl. 

CUMBERLAND,  Allegheny  County,  Kd.— BONDS  VOTED.— The 
proposition  to  i.ssue  the  $150,000  street-paving  bonds  (V.  98,  p.  2008) 
carried  by  a  vote  of  1,060  to  988  at  the  election  held  July  14.  Due  §15,000 
yearly. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOA'D  OFFER- 
ING.— Proposals  will  be  received  until  10  a.  m.  July  22  by  E.  G.  Krause, 
Clerk  of  Boa»d  of  County  Commissioners,  for  the  following  5%  coupon 
Cedar  Glenn  roaid  Improvement  bonds: 

$d,(J37  county's    share    bonds.     Denom.    (5)    $1,000,    (1)    $1,037.     Due 
$1,037  Oct.  1  1915,  $1,000  Apr.  1  1916,  $2,000  Oct.  1  1916  and 
$2,000  Apr.  1  1917. 
3,019  assess,  portion  bonds.     Denom.    (5)   $500,    (1)    $519.     Due   $519 
0<5t.  1  1915,  $1,000  .\pr.  1  and  Oct.  1  1916  and  $1,000  Apr.  1  1917. 
Date  Aug.  1  1914.     Int.  A.  &  O.  at  office  of  Co.  Treas.     An  uncondi- 
tional cert,  check  on  a  bank  other  than  the  one  making  the  bid,  for  1%  of 
bonds  bid  for,  payable  to  Co.  Treas.,  required.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  awaud.     Purchaser  to  pay  accrued 
interest.     Separate  bids  must  be  made  for  each  issue. 

Proposals  will  be  received  until  10  a.  m.  July  25  by  E.  G.  Krause,  Clerk 
Board  of  County  Commissioners,  for  the  following  5%  coup.  Bliss  Road 
improvement  bonds: 

$21,885  17  assessment   portion   bonds.     Denom.    (1)    $385  17,    (43)S500. 

Due  each  six  months  as  follows:    $385  17  April  1  1916,  51,000 

from  Oct.  1  1916  to  Oct.  1  1921  incl.,  .$2,000  from  April  1  1922 

to  Oct.  1  1923  incl..  $1,500  April  1  1924  and  SI. 000  Oct.  1  1924. 

49,039  15  county's  portion  bonds.     Denom.   (1)  SI. 039  15.   (48)  $1,000. 

Due  $1,039  15  April  1  1910  and  $3,000  each  six  months  from 

Oct.  1  1910  to  April  1  1924  incl. 

Date  Aug.  1  1914.     Int.  A.  &  O.  at  office  of  County  Treasurer.     An 

imcondltlonal  certified  check  on  a  bank,  other  than  the  one  making  the  bid, 

for  1%  of  bonds  bid  for,  payable  to  County  Treasurer,  required.     Bonds 

to  be  delivered  and  paid  for  within  10  days  from  time  of  award.     Purchaser 

to  pay  accrued  interest.     Separate  bids  must  be  made  for  each  issue. 

DADE  CITY,  Pasco  County,  Fla,.—BOND  OFFERING.— Bids  will  be 
received  imtil  7:30  p.  m.  July  21  for  the  $20,000  water-works  and  $6,500 
sewer  5%  bonds  authorized  at  the  election  held  June  23  (V.  99,  p.  64). 
Due  30  years  from  Aug.  1  1914.     No  deposit  required. 

DAMASCUS  TOWNSHIP  (P.  O.  Naooleon),  Henry  County,  Ohio.— 
BONDS  DEFEATED. — Reports  state  tfiat  the  question  of  issuing  $75,000 
building  bonds  was  defeated  at  the  election  held  July  7. 

DARBY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Union- 
vllle  Center),  Union  County,  OElo.— BOATJ  OFFERING .-rropoa^ils 
will  be  received  until  1  p.  m.  July  23  by  N.  T.  Hinders,  Clerk  of  Board  of 
Education,  for  $4,500  6%  coup,  building  bonds.  Denom.  SoOO.  ^Date 
July  23  1914.  Int.  J.  &  J.  at  First  State  Bank.  Plain  City.  Due  $2,000 
March  23  1915  and  $2,500  Sept.  23  1915.  Certified  check  or  ca-sh  for 
5100,  payable  to  above  Clerk,  required.  A  certified  transcript  of  pro- 
ceedings of  said  board  with  reference  to  the  issuance  of  these  bonds  wUl  be 
furnished  purchaser  by  said  Board. 

DAWSON,  Y.  T. — BONDS  VOTED. — Reports  state  that  a  recent  elec- 
tion resulted  in  favor  of  the  question  of  issuing  $200,000  10%  bonds  for 
the  installation,  maintenance  and  operation  of  a  Government-owned  tele- 
phone, water,  light  and  steam-driven  power  plant.     Due  part  m  5  and  8  yrs. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind. — BOND  SALE. 
— The  First  National  Bank  of  Baw-sville  was  the  succes-sfnl  bidder  recently 
for  an  issue  of  S9.000  4yj%  Laughery  Township  gravel-road  bonds,  it  is 
stated,  for  100.60.     Duo  1934. 


314 


THE    CHRONICLE 


[Vol.  xcix. 


DSCATUE  COUNTY  (P.  O.  Greensburg),  Ind.— BOND  OFFERING. 
^ — Proposals  will  be  received  until  2  p.  m.  July  20  by  Albert  Baling,  County 
Treasurer,  for  the  following  4'A  %  highway-improvement  bonds: 
$4,960  Manford  Slifer  et  al.  road  bonds  in  Adams  Twtj.     Denom.  $248. 
2,800  J.  G.  Miller  et  al.  road  bonds  on  Twp.  line  between  Washington 

and  Adams  Twps.     Denom.  S140. 
4,960  Chas.  B.  Patterson  et  al.  road  bonds  in  Adams  Twp.    Denom.  $248. 
11,800  John  R.  Glass  et  al.  road  bonds  in  Clay  Twp.     Denom.  $590. 

Date  June  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl. 

DSFIANGE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  OFFERING.— 

Reports  state  that  proposals  will  be  received  until  Aug.  3  by  R.  Daoust, 
County  Aud.,  for  $11,000  5%  semi-annual  ditch  bonds.  Cert,  check  for 
5%  required. 

DEFIANCE  SCHOOL  DISTRICT  (P.  O.  Defiance),  Defiance 
County,  Ohio. — BON^DS  PROPOSED. — Reports  state  that  the  Board  of 
Education  has  decided  to  issue  $16,500  bonds  to  take  care  of  an  existing 
indel)tedness . 

DELAWARE,  Delaware  County,  Ohio.— BOND  OFFERING.— Vro- 
posals  will  be  received  until  12  m.  Aug.  3  by  F.  D.  King;  City  Aud.,  for  the 
following  5%  coupon  bonds  : 

$8,650  Metropolitan    Construction    Co.    judgment    bonds.     Denom.     (1) 
.'!$6.50,  (16)  $500.     Due  $650  Sept.  1  1916  and  $1,000  yearly  on  Sept.! 
from  1917  to  1924  incl. 
1,400  street-improvement   (city's  portion)  bonds.     Denom.  $200.     Due 
$200  yearly  on  Sept.  1  from  1915  to  1921  incl. 

Date  July  1  1914.     Int.  J.  &  J.  at  Sinking  Fund  depositary. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  xmtil  10  a.  m.  July  24  by  G.  G.  Williamson, 
Co.  Treas.,  for  $12,400  434%  Chas.  C.  Dorton  et  al  highway-impt.  bonds 
in  Union  Twp.  Denom.  $620.  Date  July  15  1914.  Int.  M.  &  N.  Due 
$620  each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

BOND  SALE.— On  July  15  the  $8,400  4'/.%  5  2-3-yr.  (aver.)  Wm.  B. 
Weaver  road  bonds  (V .  99,  p.  139)  were  awarded  to  D.  P.  Root  of  Muncie 
for  $8,480  20  (100.954)  and  int. — a  basis  of  about  4.308%.  Other  bids 
wer3: 

Miller  &  Co.,  Indianapolis, ,.$8. 446  I  Merch.  Nat.  Bk.,  Muncie,.. $8, 460 
J.  F.Wild  &  Co.,  Indianap,.  8,441 1  Breed, Elliott&Harrison,  Ind'p.   8.434 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— BO A^D  OFFERING. 
— W.  V.  Aldrich,  Cs.  Aud.,  will  receive  bids  until  July  27  for  the  following 
5%   bonds: 

$22,000  gravel-road   funding    bonds.     Denom.    8550.     Due    $1,100    each 
six  months  from  Mar.  1  1915  to  Sept.  1  1924  incl. 
12,000  ditch  bonds.     Denom.  $600.     Due  $1,200  each  six  months  from 
Mar.  1  1915  to  Sept.  1  1919  incl. 

Date  July  1  1914.  Int.  M.  &  S.  at  the  Co.  Treas.  office.  Bonds  to  be 
delivered  within  five  days  from  day  of  sale.  Cert,  check  or  cash  on  a  bank 
in  Delaware  Co.  for  $500,  payable  to  the  Co.  Aud.,  required. 

DELAWARE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Merchant- 
yille),  N.  J. — BOND  OFFERING.— Xiids  will  be  received  until  8  p.  m. 
July  20  by  Wm.  H.  Deideman,  Clerk  of  Dist..  for  $10,000  5%  1-10-yr. 
(ser.)  school  bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

DELTA,  Fulton  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Aug.  10  by  A.  B.  Thompson,  Vil.  Clerk,  for  $15,000 
5%  coupon  water-works  bonds.  Auth.  Sees.  3939  and  3942  to  3947  incl. 
Gen.  Code.  Denom.  $500.  Date  Sept.  1  1913.  Int.  M.  &  S.  Due 
.?500  each  six  months  from  Sept.  1  1917  to  March  1  1932  incl.  Cert,  check 
for  $1,000,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest.  Bidders  may  make  separate  bids  for  immediate  or  future  delivery 
of  bonds  as  the  work  progresses. 

DERBY,  Sedgwick  County,  Kan.— BONDS  NOT  ISSUED.— The 
$12,500  water-works  bonds  voted  on  April  6  (V.  98,  p.  1406)  were  not  issued , 
the  election  having  been  declared  void. 

DES  MOINES,  Iowa. — BONDS  PROPOSED. — The  City  Council  on 
July  11  was  to  have  passed  upon  an  issue  of  $139,000  4V$%  Seventh  St. 
viaduct-construction  bonds,  it  is  stated.  Denom.  $1,000.  Due  20  years 
from  Aug.  1  1914. 

DINUBA  SCHOOL  DISTRICT  (P.  O.  Dinuba),  Tulare  County, 
Calif. — BONDS  DEFEATED. — According  to  reports,  at  an  election  held 
July  0  the  question  of  issuing  $10,000  school-building  bonds  failed  to  carry 
by  a  vote  of  148  "for"  to  236  "against." 

DONA  ANA  COUNTY  (P.  O.  Las  Cruces),  N.  Mex.—BOND  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  Aug.  6,  it  is  stated,  by  John 
C.  McNary,  Chairman,  Board  of  County  Commissioners,  for  the  $50,000 
5%  20-30-vear  (opt.)  road  and  bridge  bonds  voted  Jime  13  (V.  98,  p.  2009). 
Certified  check  for  $2,500  required. 

DORCHESTER  COUNTY  (P.  O.  Cambridge),  Kd.— BONDS 
AWARDED. — An  issue  of  $21,000  5%  coup,  semi-annual  highway-impt. 
bonds  has  been  awarded  to  a  syndicate  composed  of  Nelson,  Cook  &  Co., 
Townsend  Scott  &  Son  and  Baker,  Watts  &  Co.  of  Baltimore  at  104.068 
and  int.     Other  bids  were: 

Alex  Brown  &  Sons,   Baltimore $21,840  00 

Hambleton  &  Co.,  Baltimore 21,648  90 

Robt.   Garrett  &   Sons 21.636  37 

In  an  official  advertisement,  bids  were  asked  for  imtil  July  7  for$2(),000 
highway  bonds  (V.  99,  p.  65). 

DRAIN,  Douglas  County,  Ore.— BONDS  AUTHORIZED.— On  July  7 
the  City  Council  authorized  the  sale,  it  is  reported,  of  $6,000 electric- 
light-system-installation   bonds. 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  Minn.— BOiVO 
ELECTION. — -An  election  will  be  held  to-day  (July  18)  to  vote  on  the 
question  of  issuing  $200,000  4M%  20-30-year  (opt.)  construction  and 
improvement  bonds. 

DUNBAR  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Leisenring), 
Pa. — BOND  OFFERING. — Bids  will  be  received  until  6  p.  m.  Aug.  S  bv 
J.  T.  Donavan,  Sec.  of  School  Board,  for  .$35,000  5%  6-15-yr.  (ser.)  school 
bonds.     Int.  semi-ann.     Cert,   check  for  $500  required. 

EASTON,  Talbot  County,  Ud.— PRICE  PAID  FOR  BONDS.— U  is 
reported  that  the  price  paid  for  the  $30,000  30-ycar  electric-light-plant- 
construction,  $15,000  15-year  .street-improvement  and  $29,000  20-year 
water  5%  gold  coupon  tax-free  bonds,  awarded  on  July  8  to  a  .syndicate 
composed  of  Nelson,  Cooke  &  Co.,  Baker,  Watts  &  Co.,  and  Townsend 
Scott  &  Son  of  Baltimore  (V.  99,  p.  139),  was  .$80,42.5 — equal  to  108.682. 

EAU  CLAIRE,  Eau  Claire  County,  Wis.— BONDS  DEFEATED.— 
The  ouestions  of  issuing  the  $45,000  city-building,  $75,000  auditorium  and 
$30,000  auditorium  -site  bonds  (V.  99,  p.  65)  failed  to  carry  at  the  election 
held   July    11. 

EDDYVILLE,  Wapello  County,  Iowa. — BOARDS  DEFEATED. — 
The  f|uestion  of  issuing  $25,000  water  bonds  failed  to  carry  at  the  elec- 
tion held  July  7. 

EDON,  Williams  County,  Ohio.— BOA'^D  OFFERING. — Proposals  will 
be  received  until  12  m.  July  29  by  H.  Ij.  Ey.ster,  Village  Clerk,  for  $5,200 
5%  coup.  Michigan  and  Indiana  strcet-impt.  (village's  portion)  bonds. 
Denom.  $100.  Date  July  1  1914.  Int.  J.  &  J.  Due  .1500  yearly  on  Jan.  1 
1918  to  1024  incl.  and  $700  Jan.  1  1925.  Cert,  check  for  2J4  %  of  bonds  bid 
for.  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  int.  and 
furnish  bonds  free. 

EL  SEGUNDO  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  SALE. —  Reports  state  that  the  \Vm.  R.  Staats  Co.  of  Los  Angeles 
has  purchased  the  $15,000  school  bonds  offered  without  success  on  June  1 
(V.   98.  p.    1933). 

EMERALD  TOWNSHIP  SCHOOL  DISTRICT,  Paulding  County 
Ohio. — BOND  OFFERING. — ^I'roposals  will  be  received  until  10  a.  lu. 
July  27  bv  W.  A.  Green,  Clerk  of  Board  of  ICdunation  (P.  O.  Paulding), 
for  $1,000  5%  school  bonds.  Auth.  Sees.  565(5  to  ,5(559,  Gen.  Code. 
Denom.  $500.  Date  "day  of  issue."  Int.  semi-ann.  at  Township  Clerk's 
office.  Due  $500  June  23  1917  and  1919.  A  certificate  of  deposit  upon  a 
solvent  bank,  payable  to  above  Clerk,  required.  Bidder  to  furnish  blan'ii 
bonds. 

FENTRESS  TOWNSHIP  SPECIAL  TAX  SCHOOL  DISTRICT, 
Guilford  County,  No.  Caro. — BOND  OFFERING. — Proposals  will  be 
received  until  10  a.  m.  Aug.  11  by  W.  C.  Boren,  Chairman  Board  of 
County  Commissioners  (P.  O.  Greenville),  for  the  $8,000  5%  coup,  tax- 
free  school  bonds  voted  June  9  (V.  98,  p.  1552).  Denom.  $100,  $500  or 
$1,000,  to  suit  purchaser.     Int.  ann.     Cert,  check  for  10%  required. 


FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  120  (P.  O.  Kolin), 
Mont. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  to- 
day (July  18)  by  R.  L.  Dickey,  Clerk  of  School  Trustees,  for  $1,900  67o 
20-year  coup,  building  bonds.  Date  July  18  1914.  Principal  and  interest 
payable  in  gold  or  in  cm-rency.     Certified  check  for  20 SI)  required. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lewistown), 
Mont.— BOArZ)S  WITHDRAWN— NEW  ELECTION .—Thd  $6,500  5% 
1.5-20-yT.  (opt.)  coup.  bldg.  and  impt.  bonds,  advertised  to  be  sold  June  30 
(V.  98,  p.  1933),  were  withdrawn  from  market.  A  new  election  will  be 
held  Aug.  20. 

FINDLAY  SCHOOL  DISTRICT  (P.  O.  Findlay),  Hancock  County, 
Ohio.— BOA'^D  OFFERING. — Sealed  bids  will  be  received  until  12  m. 
July  29  by  C.  B.  Dwiggins,  Clerk  of  Board  of  Education,  for  $4,000  5% 
improvement  bonds.  Denom.  $1,000.  Date  Aug.  1  1914.  Int.  F.  &  A. 
Due  $1,000  yearly  on  July  31  from  1921  to  1924  incl.  Certified  check  for 
$100  required. 

BOA'^D  ELECTION. — An  election  will  be  held  in  this  district  Aug.  11,  it 
is  stated,  to  vote  on  the  question  of  issuing  $300,000  school-bldg.  bds. 

FINNEYTOWN  SPECIAL  SCHOOL  DISTRICT  NO.  10,  Spring- 
field Township  (P.  O.  Mt.  Healthy  R.  F.  D.  No.  15),  Hamilton 
County,  Ohio. — BOND  OFFERING.— Bids  will  be  received  by  H.  B. 
Beruing,  Clerk  Bd.  of  Ed.,  imtil  12  m.  July  29  for  $12,000  4Ji%  40-year 
bldg.  and  equip,  bonds.  Auth.  Sees.  7625.  7626  and  7627.  Gen.  Code; 
also  election  held  Apr.  28.  Denom.  $50(3.  Date  "day  of  sale."  Int. 
M.  &  S.  at  the  Fh-st  Nat.  Bank  of  Mt.  Healthy.  Cert,  check  for  $600, 
payable  to  the  Clerk,  Bd.  of  Ed.,  required. 

FORT  LUPTON  SCHOOL  DISTRICT  NO.  8  (P.  O.  Fort  Lupton), 
Weld  County,  Colo.— BOA"£»  S^ILE.— The  $5,500  (not  $15,000  as  fii-st 
reported)  6%  15-30-year  (opt.)  school  bonds  voted  May  23  (V.  98,  p.  1631) 
have  been  purchased  by  Causey,  Foster  &  Co.  of  Denver.  Denom.  $500. 
Date  June  1  1914.     Interest  J.  &  D. 

FOSTORIA  SCHOOL  DISTRICT  (P.  O.  Fostoria),  Seneca  County, 
Ohio. — BOND  SALE. — The  $20,000  school-construction  and  heating- 
system-improvement  bonds  (V.  98.  p.  2009)  have  been  awarded,  it  is 
stated,  to  Spitzer,  Rorick  &  Co.  of  Toledo  at  101.025. 

FRANKLIN,  Norfolk  County,  Ma.ss.— LOAN  NOT  NEGOTIATED.— 
Reports  state  that  no  bids  were  received  for  a  temporary  loan  of  $75,000, 
due  Dec.  1  1914,  offered  on  July  10. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOA^D  OFFER- 
ING.— Proposals  v/ill  be  received  until  12  m.  Aug.  12  by  John  Scott,  Clerk  , 
Bd.  of  Co.  Commrs.,  for  the  following  5%  inter-county  highway-impt. 
bonds : 

$30,500  highway  No.  1  bonds.     Due  $3,000  yearly  on  Aug.  1  from  1915 
to  1923  incl.  and  .$3,500  Aug.  1  1924. 
17,500  highway  No.  50  bonds.     Due  $2,000  yearly  on  Aug.  1  from  1915 
to  1922  incl.  and  $1.. 500  Aug.  1  1923. 

Auth.  Sec.  1223  Gen.  Code  as  amended  April  18  1913.  Denom.  $500. 
Date  Aug.  1  1914.  Int.  F.  &  A.  at  Co.  Treasury.  Cert,  check  on  a  solvent 
bank  or  trust  company  for  1%  of  bonds  bid  upon,  payable  to  F.  M.  Sayre, 
Co.  Aud.,  retiuired.  Bonds  will  be  ready  for  delivery  on  day  of  sale.  A 
complete  transcript  of  all  proceedings  had  in  each  of  said  road-improve- 
ments will  be  furnished  successful  bidder  at  time  of  award  and  a  reasonable 
length  of  time  v,i!l  be  allowed  purchaser  for  examination  of  same. 

FRANKLIN  TOWNSHIP,  Summit  County,  Ohio.— BOATD  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  July  28  by  Elmer  Keller, 
Township  Clerk  (P.  O.  Clinton  R.  F.  D.  No.  37),  for  $5,945  05  5%  coup. 
Manchester  Road  impt.  bonds.  Auth.  Sees.  3295,  3924,  3939,  3940, 
3941,  3942  and  3947,  Gen.  Code.  Denom.  (11)  .$500,  (1)  $445  05.  Date 
July  28  1914.  Int.  A.  &  O.  at  Clinton  Sav.  Bk.  Due  $1,000  yrly.  Oct.l 
1915  to  1919  incl.,  $945  05  Oct.  1  1920.  Cert,  check  on  a  bank  other  than 
the  one  making  bid.  for  10%  of  bonds  bid  for,  payable  to  Twp.  Treas. 
(Marvin  S.  Grove),  required.  Bonds  to  be  delivered  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

FULDA,  Murray  County,  Minn. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  July  29  by  A.  W.  Tierney,  Vil.  Clerk,  for  $6,000 
5%,  bonds.  Denom.  $500.  Due  on  July  1  and  Dec.  1  of  each  year,  be- 
ginning July  1  1918.  Cert,  check  for  $200  with  entire  issue  and  for  10% 
with  part  of  issue,  payable  to  "Vil.  of  Fulda,"  required. 

FULTON   COUNTY   (P.    O.   Wauseon),    Ohio.— BOA^D   SALE.— On 
July  14  the  3  issues  of  5%  road  bonds,  aggregating  $44,000  (V.  98,  p.  1933). 
were  awarded  to  Hayden,  Miller  &  Co.,  Cleveland,  for  $44,596,  equal  to 
101.354.     The  premiums  offered  by  other  bidders  were  as  follows: 
Tillotson&WolcottCo.,Clev.$467  60IBreed.    Elliott    &    Harrison, 

ProvidentS.B.&Tr.Co.,Cin.  459  50       Cincinnati $333  20 

Weil,  Roth  &  Co..  Cincinnati  4.55  10  [Spitzer,  Rorick  &  Co.,  Toledo  246  25 
Stacy  &  Braun,  Toledo 365  24 1 Seasongood  &  Mayer,  Cin_.    107  00 

FULTON  SCHOOL  DISTRICT  (P.  O.  Fulton),  Hempstead  County, 
Ark. — BON^D  SALE. — Gunter  &  Sawyers  of  Little  Rock  have  purchased 
an  issue  of  $12,500  6%  5-25-year  (ser.)  building  bonds.  Denom.  $500. 
Date  June  1  1914.     Interest  J.  &  D. 

GAINESVILLE  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Gaines- 
ville), Alachua  County,  Fla. — BONDS  VOTED. — The  question  of  is.suing 
■$30,()00  refunding  and  improvement  bonds  carried,  reports  state,  at  an 
election  held  July  9. 

GALLUP,  McKinley  County,  N.  Mex.— BONDS  OFFERED  BY 
BANKERS. — The  German-American  Trust  Co.  of  Denver  is  offering  to 
investors  $60,000  5%  tax-free  sewer  bonds.  Denom.  $1,000.  Date 
April  1  1914.  Int.  A.  &  O.  at  City  Treasury  or  at  National  Bank  of  Com- 
merce, N.  Y.     Due  S3. 000  yearly  1925  to  1944  inclusive. 

GIBSONBURG,  Sandusky  County,  Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  received  by  W.  J.  Ameling,  Village  Clerk,  until  12  m. 
July  27,  for  $2,200  5H%  garbage  bonds.  Denom.  (2)  $250,  (3)  $300,  (2) 
S4()0.  Date  Aug.  10  1914.  Int.  F.  &  A.  Due  in  1915,  1916,  1917  and 
1918.  Certified  check  for  10%  of  bid,  payable  to  Village  Treasurer,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  15  days  from  time  of 
award.     Purchaser  to  pay  accrued  intere.st.     Assess,  val.  1913,  $1,402,850. 

GLOUCESTER,  Essex  County,  Mass.— BOND  SALE.— On  .Tuly  14 
$10,000  4%  lOJ-^-year  (aver.)  sewer  bonds  were  awarded,  it  is  stated,  to 
Merrill,  Oldham  "&  Co.  of  Bo.ston  at  100.679 — a  basis  of  about  3.922%. 
N.  W.  Harris  &  Co.,  Inc.,  of  Boston,  bid  100.375.  Denom.  .$.500.  Date 
July  1  1914.     Int.  J.  &  J.     Due  $500  yearly  from  1915  to  1934  incl. 

GOSHEN,  Orange  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  imtil  12  m.  July  28  by  Wm.  E.  Lovett,  Vil.  Clerk,  for 
$50,000  4^2%  coupon  sewer  bonds.  Denom.  $1,000.  Int.  semi-ann.  at 
office  of  Vil.  Treas.  Due  $5,000  yearly  from  Aug.  1  1935  to  1944  incl. 
Cert,  check  for  $5,000,  payable  to  "Vil.  of  Goshen",  required.  Bids  must 
be  for  all  or  none.     Bonds  to  be  delivered  and  paid  for  at  11  a.  m.  Aug.  1. 

The  official  notice  of  this  bond  offering  xcill  be  found  among  the  advertise- 
ments  elsewhere   in   this  Department . 

GRAFTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Grafton), 
Taylor  County,  W.  "Vn.—BOND  SALE.— On  July  9  the  $110,000  5% 
10-'34-vear  (opt.)  building  bonds  (V.  98,  p.  1933)  were  awarded  to  Season- 
good  &  Mayer  of  Cincinnati  for  $111,220  (101.109)  and  interest — a  basis 
of  about   4.8.59%.     Other  bids  were: 


Mayer,  Deppe  &  Walter, Cin 
Fifth-Third  Nat.  Bank,  Cin 


100.605 
100.54 


Prov.  S.  B.  &  Tr.  Co..  Cin. .101. 015 
Harris,  Forbes  &  Co.,  N.  Y.. 100.843 
TilIotson&WolcottCo.,Clev..  100.64 

GRANT'S  CREEK  DRAINAGE  DISTRICT  (P.  O.  Salisbury), 
No.  Caro. — BOXDS  NOT  SOLD. — No  satisfactory  bids  were  received  on 
July  14  for  the  $35,000  6%,  drainage  bonds  offered  on  July  14  (V.  99,  p.  65) 

GREENCASTLE  SCHOOL  CITY  (P.  O.  Greencastle),  Putnam 
County,  Ind.— BOA^D  S.\LE.—i)n  July  3  $44,000  4;i%  high-.school- 
building  bonds,  dated  July  1  1014.  were  awarded,  it  is  stated,  to  Breed, 
Elliott  &  Harrison  of  Indianapolis  for  $45.775 — equal  to  104.036. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOA^D  OFFERING.— 
Bids  will  b(^  received  by  John  W.  Johnson.  County  Treasurer,  until  2  p.  m. 
July  20  for  $8,700  John  D.  Combs  et  al  road  in  Richland  Township,  $10,100 
Lewis  E.  lietsingcr  road  in  Wright  Township  and  $5,100  John  E.  Lynn 
et  al  road  bonds  in  Richland  Township. 

GREENE  COUNTY  CONSOLIDATED  HIGH  SCHOOL  DISTRICT 
NO.  2  (P.  O.  Strafford),  Mo. — BONDS  VOTED. —  Local  papers  state  that 
the  question  of  issuing  $2,000  building  bonds  carri(^d  at  a  recent  election. 

GREEN'^ILLE,  Washington  County,  Miss.— BOA^^D  SALE.— On 
.luly  7  the  $65,000  5%   35-year  high-school  bonds   (V.'.gS,  p. 1866)  were 


July 


r- 


o 


191- 


Till     CHRONICLE 


215 


awarded  to  Weil,   Roth  &  Co.   of  Cincinnati  for  $65,83150   (101.279). 
Purchaser  to  pay  all  expenses.     Denom.  $500.     Interest  semi-annual. 

On  July  8  an  issue  of  $50,000  5%  20-year  refunding  bonds  was  awarded 
to  John  E.  Sutherlin  of  Kansas  City,  IMo.,  at  par. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio. — BOND  OFFER- 
ING.— I'roposals  will  be  received  until  11  a.  m.  Aug.  6  bv  T.  C.  White, 
County  Auditor,  for  $17,000  5%  Cambridge-Caldwell  road-improvement 
(assessment)  bonds.  Denom.  SI. 000.  Date  Aug.  6  1914.  Interest  semi- 
annually at  office  of  County  Treasurer.  Due  $1,000  Aug.  6  1916  and 
82,000  yearlv  on  Aug.  6  from  1917  to  1921.  mclusive.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  County  Auditor,  required.  Purchaser  to 
pay  accrued  interest. 

GUILFORD  TOWNSHIP,  Medina  County,  Ohio.— BOA'D  SALE.— 
The  following  bids  were  received  for  the  $4,500  5%  coupon  East  and  West 
Road  No.  8  bonds.  Series  D  (V.  98,  p.  1933),  offered  on  July  14: 
Wadsworth  Sav.  &  Trust  Co_ -,$4,510  [Scasongood  &  Mayer,  Cin-._$4,505 

Both  bidders  also  offered  to  pay  accrued  interest. 

GUYTON  LOCAL  TAX  SCHOOL  DISTRICT  (P.  O.  Guyton), 
Effingham  County,  Ga,.—  BOND  OFFERING. — Proposals  will  be  received 
until  7  p.  m.  July  30  by  M.  B.  Ponter,  Secretary-Trea.surer  Board  of  Educa- 
tion, for  $12,000  G%  20-year  gold  coupon  building  and  equipment  bonds. 
Denom.  .$1,000.  Date  July  1  1914.  Interest  payable  at  the  Park  National 
Bank.  N.  Y.  A  deposit  of  $300  required.  Bonded  debt,  including  this 
issue,  $27,000.     Assessed  valuation,  $475,000. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.—BOND  OFFERING. 
— Newspaper  dispatches  state  that  bids  will  be  received  until  11  a.  m. 
July  25  by  M .  L.  Cardwell,  County  Treasurer,  for  .S4,200,  $2,200  and  $1,920 
4H%  improvement  bonds.     Due  part  each  six  months  for  10  years. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.—BOND  OFFERING. 

■ — Proposals  will  be  received  until  10  a.  m.  July  22  by  Allen  F.  Cooper, 

County  Treasurer,  for  the  following  4}^^   road-improvement  bonds: 

$14,000  John  L.  Hanna  et  al  road  bonds  in  Browii  Twp.     Denom.  $700. 

Due  $700  each  six  months  from  May  15  1915  to  Nov.    15    1924, 

inclusive. 

9,700  Chas.  W.  Manifold  et  al  county  line  highway-improvement  bonds. 
Denom.  $485.  Due  $485  each  six  months  from  May  15  1915  to 
Nov.   15  1924,  inclu.sive. 

Date  July  6   1914.     Int.  M.  &  N. 

HANOVER  TOWNSHIP,  Luzerne  County,  Pa,.— BONDS  OFFERED 
BY  BANKERS. — ^Ilarper  &  Turner  and  Martin  &  Co.  of  Philadelphia 
recently  purchased  an  issue  of  $90,000  4}4%  improvement  bonds,  which 
thev  are  now  offering  to  investors  at  prices  to  yield  4.15%.  Date  July  1 
1914.  Int.  J.  &  J.  Due  $30,000  July  1  1924,  1929  and  1934.  These 
bonds  are  free  of  Penn.  State  tax.  Bonded  debt,  $90,000.  Assessed 
valuation  $56,700,000. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOND  SALE.— On  July 
13  the  three  issues  of  5%  bonds  (V.  99,  p.  139)  were  awarded,  it  is  stated, 
as  follows 

$20,000  5'-$-year  (aver.)  bridge-constr.  bonds  to  Tillotson  &  Wolcott  Co. 
of  Cleveland  at  102.03 — a  basis  of  about  4.576%. 
22,000  4-ycar  (aver.)   (2  issues)  pike  bonds  to  Weil,  Roth  &  Co.  of  Cin- 
cinnati for  $22,151  70 — a  basis  of  about  4.81%. 

EARRISBURG,  Dauphin  County,  P&.—BONDS  PROPOSED.— It  is 
reported  that  $132,000  public-improvement  bonds  will  shortly  be  issued 
by  this  city. 

HARRISON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Cadiz), 
Henry  County,  Ind.- — BOND  OFFERING. — Proposals  will  be  received 
until  .Tuly  23  by  A.  E.  Maddy,  Township  Trustee,  for  an  issue  of  $4,680 
building  bonds  at  not  exceeding  6%  int.  Denom.  $585.  Int.  semi-ann. 
Due  $585  each  sLx  months  from  Aug.  1  1915  to  Feb.  1  1919  incl. 

HARRISON,  Ark. — BOND  OFFERIN^G .—Further  details  are  at  hand 
relative  to  the  offering  on  July  22  of  the  $40,000  water  Dist.  No.  1  and 
.$30,000  Sewer  Dist.  No.  1  6%  20-year  bonds  (V.  99,  p.  66).  Proposals 
for  these  bonds  will  be  received  until  3  p.  m.  on  that  day  by  Geo.  W. 
O'Neal,  Secy.  Bd.  of  Impt.  Commrs.  (care  Midway  Hotel,  Harrison). 
Denom.  $500.  Int.  semi-ann.  at  Bank  of  Commerce,  St.  Louis.  Cert, 
check  for  $5,000  on  notice  of  acceptance  of  bid,  required.  Bonded  debt, 
these  issues.  Floatmg  debt  about  $8,000.  Assess,  val.  1913;  water  dist. 
$375,000:  sewer  dist.  $352,000.  Bids  are  requested  at  the  following 
options:  .$10,000  Sept.  1  1919  and  1924;  $15,000  Sept.  1  1929  and  1934  and 
$20,000  Sept.   1   1939. 

HENRY  COUNTY  (P.  O.  New  Castle),  Ind.—BOND  SALE.— On 
July  15  the  $54,000  4i^%  10  2-3-year  (aver.)  highway-impt.  bonds  (V.  99 
p.  139)  were  awarded  to  the  Citizens'  State  Bank  of  New  Castle  for  $54,- 
750  39  (101.359)— a  basis  of  about4.345%. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOiVD  SALE.— The 
2  issues  of  4V^%  coup,  road  bonds  offered  July  14  (V.  99,  p.  66)  were 
awarded  as  follows:  $21,000  Road  No.  147  to  the  Provident  Sav.  Bank  & 
Trust  Co.  of  Cincinnati  at  100.1  and  int.;  $9,000  Road  No.  148  to  the 
Napoleon  State  Bank  at  par  and  int.     Weil,  Roth  &  Co.  bid  for  both  issues. 

HIGHLAND  PARK  (P.  O.  Richmond),  Henrico  County,  Va. — 
BOND  SALE. — On  July  1  the  .$30,000  5%^  30-year  street-improvement 
bonds  (V.  98,  p.  i934)  were  awarded  to  T.  L.  Branch  &  Co.  at  96.50 — a 
basis  of  about  5.233%.     Denom.    $500.     Date   July  1  1914.     Int.  J.&D. 

HILLSBORO,  Monteromery  County,  Ills.— BONDS  VOTED.— The 
question  of  issuing  the  $16,000  5%  5-20-year  (opt.)  water  bonds  (V.  98,  p. 
66)  carried,  reports  state,  at  the  election  held  Julyl4. 

HILLSBORO  COUNTY  (P.  O.  Tampa),  Tla,.— BOND  OFFERING.— 
At  11  a.  m.  July  22  Marshall  Moore,  Sec.  Bd.  Pub.  Instruction,  will  sell 
the  following  6%  bldg.  bonds. 

$1,500  Cork  Special  Tax  School  Dist.  No.  7  bonds.  Auth.  vote  of  15  to  7 
on  June  9.  Cert,  check  for  $150  required.  Total  debt  (this  is.sue), 
$1,500.  Assess,  val.  1913-14,  $45,000.  True  val.  (est.).  $140,000. 
3,000  Seffner  Soecial  Tax  School  Dist.  No.  52  bonds.  Auth.  vote  of 
20  to  1  on  June  9.  Cert,  check  for  $300  required.  No  other  debt. 
Assess,  val.  1913-14,  $72,000.  True  val.  (est.),  $200,000. 
2,000  Lake  Fern  Special  Tax  School  Dist.  No.  58.  Auth.  vote  of  11  to  0 
on  May  15.  Cert,  check  for  $200  required.  No  other  debt. 
Assess,  val.   191.3-14,  .$60,000.     True  val.   (est.),  $200,000. 

Denom.  $100.  Date  July  1  1914.  Int.  J.  &  J.  at  office  of  Co.  Treas. 
or  in  New  York.  Due  one  bond  of  each  issue  >Tly.  beg.  July  1  1916. 
Official  circular  states  that  there  is  no  controversy  or  litigation  pending 
or  threatening  the  corporate  existence  or  the  boundaries  of  these  districts 
or  the  title  of  the  present  officials  to  their  respective  offices  or  the  validity 
of  these  bonds. 

HOLGATE,  Henry  County,  Ohio.— BOND  OFFERING.— Vroposal^ 
will  he  received  imtil  12  m.  Julv  IS  bv  E.  G.  Peper,  Village  Clerk,  for 
$1,218  6%,  10-year  coupon  refunding  bonds.  Denom.  $100.  Date  July  6 
1914.  Interest  annual.  Cei-tified '  check  for  $100.  payable  to  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Purchaser  to  pav  accrued  interest.  Total  debt, 
$25,000.     Assessed  valuation,  $687,2,50." 

HORNELL.  Steubsn  County,  N.  Y.—BOND  SALE.— On  .July  9  the 
three  issues  of  5%  coupon  brid^ie  bonds,  aggregatins  $21,000  (V.  99,  p.  66), 
were  awarded  to  Fisk  &.  Robinson  of  N.  Y.  at  103.077  and  int.  Other 
bids  were: 

DouglasFenwick&Co..N.Y..102.914iBank  of  Steuben,  Hornen---101..50 
Harris,  Forbes  &  Co.,N.  Y_  .101.003 'Geo.  B.  Gibbons  &  Co.,  N.  Y.  100.30 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.—BOND  SALE.— On 
July  14  the  $4,320  43-^%;  tax-free  road  bonds  (V.  99,  p.  140)  were  awarded 
to  Breed,  Elliott  &  Harrison  of  Cincinnati  for  $4,335  (100.347)  and  int. 
The  Hort'ard  National  Bank  of  Kokomo  bid  .$4,325. 

HUDSON,  Colo. — BOND  ELECTION  PROPOSED. — An  election  will 
probably  bo  held  in  August,  it  is  stated,  to  vote  on  the  question  of  issuing 
$12,000  water-works-system  bonds. 

HUNTINGTON     COUNTY     (P.     O.     Huntington).     Ind.—BOND 

OFFlcniNG. — I'roposals  will  be  received  until  10  a.  ni.  July  22  (and  from 
day  to  day  thereafter  until  sold)  by  Geo.  W.  Gill,  County  Treasurer,  for 
$10,340  4J.<;%  Jerome  Minnear  ct  al  road-improvement  bonds  in  Rock 
CreekTwp.  Denom.  $517.  Date  July  15  1914.  Int.M.&N.  Due$517 
each  six  months  from  May  15  1915  to  Nov.  15  1924.  inclusive. 

IRONTON,  Lawrence  County,  Ohio. — BOA'D  OFFERING. — Percy 
W.  Dean.  City  Aud..  will  receive  bids  until  12  m.  Aug.  4  for  S37.500  5% 
20-year  coup,  strcet-impt.  (city's  portion)  bonds.  Auth.  Sec.  3821.  Gen. 
Code.  Date  .July  1  1914.  Int.  J.  &  J.  Bonds  to  be  delivered  and  paid 
for  wiihin  10  days  from  time  of  award.  Cert,  check  for  $500,  payable  to 
the  City  Treas.,  required.     Purchaser  to  pay  accrued  interest. 


IDAHO. — BOND  SALES. — During  the  six  months  ending  June  30  the 
State  of  Idaho  purchased  at  par  the  following  fourteen  issues  of  6%  bonds, 
aggregating  $26,075: 

Amount.     School  Di.itrict —    Purpose         Date.  Due.  Option 

$1,000  Blaine  Co.  No.  19--.Bldg  ..Mar.    3  1914  Aug.     1  1933 

400  Blaine  Co.  No.  52-_-     do      Feb.   24  1914  Jan.      1  1934   _  _    I 

875  Blaine  Co.  No.  13.--     do      June  13  1914  Oct.      1  1923  Anytime 

1,200  Bonneville  Co.  No.  7.     do      Jan.      1  1914  Jan.      11934     10  years 

800  ClearwaterCo.No.34.     do      June  20  1914  July      1  1924 
1,400  Fremont  Co.  No.  4.-RefundFeb.     9  1914  Nov.  29  1923 

3,500  Idaho  Co.  No.  82 Bldg  ..Jan.      1  1914  Jan.      11924       5  years 

6,500  Idaho  Co.  No.  19 do      April    1  1914  April    119.34       5  years 

500  Kootenai  Co.  No.  97-     do      Jan.      2  1914  Jan.      2  1915 
1,200  Lemhi  Co.  No.  12...     do      Jan.      9  1914  Nov.     1  1916 
1,500  Power  Co.  No.  20...     do      Jan.    16  1914  Oct.      11928       5  years 
1,200  Power  Co.  No.  21...     do      May  21  1914  May     8  1924  . 
5,000  Twin  Falls  Co.  No.  46     do      April     1  1914  April    11934     10  years 
1,000  WashingtonCo.No.lO     do      Nov.    1  1913  Nov.      11933     10  years 

JACKSON  CENTRE,  Shelby  County,  Ohio.— BOND  SALE.— On 
July  13  the  $1,000  6%  1-5-year  (ser.)  water-impt.  bonds  (V.  98,  p.  2010) 
were  awarded  to  the  People's  Savings  &  Loan  A.ssociation  of  Sidney  at 
100.7  and  int.     The  First  National  Bank  of  Barnesville  bid  100.6. 

JACKSON  COUNTY  (P.  O.  Jackson),  Minn.— BOND  SALE.— On 
.Tuly  14  $122,300  5%,  1-20-year  ditch  bonds  were  awarded  to  the  Wells  & 
Dickey  Co.  of  Minneapolis  for  a  premium  of  $2,150.  Denom.  from  $500 
to  $5,000.     Date  July  1  1914.     Int.  J.  &  D. 

JACKSONVILLE,  Duval  County,  Fla. — CERTIFICATE  OFFERING. 
— ^Bids  will  be  considered  by  the  Board  of  Bond  Trustees  on  Aug.  1,  it  is 
stated,  for  $65,000  6%,  paving  certificates  authorized  by  above  board  on 
July  9.     Denom.  $1,000.     Date  Aug.  1  1914. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOiVD  OFFERING. — 
Proposals  will  be  received  until  1  p.  m.  .lulv  20  by  Edw.  Jeffries,  County 
Treasurer,  for  $9,748  4M%  coupon  Ira  Keel  et  al  road-improvement  bonds 
in  Madison  Township.  Denom.  ,$487  40.  Date  June  2  1914.  Int.  M.  & 
N.  Due  $487  40  each  six  months  from  May  15  1915  to  Nov.  15  1924, 
inclusive.     Bids  must  be  "all  or  none." 

JEFFERSON  COUNTY  (P.  O.  Fayette),  Miss.— BO A^D  SALE.— On 
July  6  the  $10,000  road  and  bridge-improvement  bonds  (V.  98  p  2010) 
were  awarded,  it  is  stated,  to  Mrs.  Gettie  Netter  of  Fayette  at  107.5025. 

JEFFERSON  COUNTY  (P.  O.  Steubenville),  Ohio.— BOiVD  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  July  28  bv  John  L.  Means, 
County  Auditor,  for  $10,000  5%  McCullough-Jefferson  County  children's- 
home-improvement  bonds.  Denom.  $500.  Date  J.  &  D.  at  County  Treas- 
lu-er's  office.  Due  $1,000  each  six  months  from  June  1  1915  to  Dec.  1 
1919  incl.  Certified  check  for  5%  of  bid,  payable  to  County  Auditor,  re- 
quired.    Bonds  to  be  delivered  and  paid  for  on  or  before  Aug.  5. 

JESUP,  Wayne  County,  Ga.— BOiVDS  DEFEATED. — The  question 
of  issuing  $6,000  6%  bonds  failed  to  carry  at  an  election  held  July  11. 
The  vote  was  127  "for"  to  7  "agam.st."  It  requires  a  two-thirds  majority 
of  the  registered  voters,  and  there  were  217  registered. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.—BOND  OFFERING.— 
Bids  are  requested  imtil  10  a.  m.  July  27.  it  is  stated,  by  Harry  Bridges, 
Co.  Treas..  for  $10,600,  $3,960  and  .$700  4J^%  highway-impt.  bonds. 
Due  part  each  six  months  for  10  years. 

JOHNSTOWN,  Licking-  County.  Ohio. — BOND  OFFERING.— Vro- 
posals  will  be  considered  until  12  m.  Aug.  10  by  E.  H.  French.  Village  Clerk, 
for  $5,000  5%  refunding  bonds.  Denom.  $100.  Date  .July  1  1914.  Inter- 
est annual.  Due  $500  yearly  on  July  1  from  1915  to  1924,  inclusive.  Cer- 
tified check  for  10%  of  bonds  bid  for,  payable  to  Village  Trea.surer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

JONESBORO,   Washington   County,   Tenn. — BOND  OFFERING. — 

Reports  state  that  bids  for  the  $15,000  6%  5-20-year  (opt.)  refunding  bonds 
voted  June  25  (V.98,  p. 66)  will  be  received  until  Aug.  15  by  S.  Kirkpatrick, 
City  Recorder. 

KAHOKA,  Clark  County,  Mo.— BOND  SALE.-IAttle  &  Havs  In- 
vestment Co.  of  St.  Louis  has  been  awarded  $15,000  electric-light  and 
street  bonds. 

KAUFMAN  COUNTY  (P.  O.  Kaufman),  Tex.— BONDS  DEFEATED . 
— -The  $200,000  Justice  Precinct  No.  1  road  bond  propo.sition  submitted 
to  the  voters  on  June  20  (V.  98,  p.  1632)  was  defeated,  it  is  stated. 

KEARNEY,  Neb.— BONDS  RE-AWARDED  .—hoca]  papers  state 
that  the  $45,000  5%  coupon  refunding  bonds  sold  on  June  15  to  the  United 
States  Trust  Co.  of  Omaha  (V.  99,  p.  66)  were  re-awarded  on  July  8  to 
A.  U.  Dann. 

KERMAN  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Kerman), 
Fresno  County,  Cal. — BONDS  DEFEATED.— The  question  of  issuing 
the  $40,000  high-school  bonds  (V.  98.  p.  1553)  failed  to  carry,  reports  state, 
at  the  election  held  June  6  by  a  vote  of  216  to  117.  A  two-thirds  majority 
was  necessary  to  authorize. 

NEW  ELECTION. — The  above  question  will  again  be  submitted  to  the 
voters,  it  is  stated,  on  July  20. 

KLICKITAT  COUNTY  SCHOOL  DISTRICT  NO.  74,  Wash  — 
BOND  SALE. — ^On  June  27  $1,000  1-IO-year  (opt.)  school-building  bonds 
were  awarded  to  the  State  of  Washington  at  par  for  6s.  Denom.  $200. 
Date  Aug.  1  1914.     Interest  annually  on  Aug.  1. 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind. — BOND  OFFERING. — 
Proposals  will  be  considered  until  2  p.  m.  July  23.  reports  state,  bv  W.  E. 
Ruble.  County  Treasurer,  for  $15,000  4H%.  highway- improvement  bonds. 
Due  one  bond  each  six  months  for  10  years. 

KNOX  COUNTY  (P.  O.  Knoxville),  Tenn. — BONDS  AUTHORIZED. 
Reports  state  that  on  July  6  the  quarterly  court,  by  a  vote  of  35  to  3, 
authorized  the  issuance  of  $100,000  school-building  bonds  (V.  99,  p.  66). 

LA  GRANGE,  Union  County,  Otc.-BOND  SALE. — The  $47,392  61 
6%  1-10-year  (opt.)  street-improvement  bonds  (V.  99,  p.  66)  have  been 
awarded  to  the  Warren  Construction  Co.,  Portland:  Morrison-Knudson 
Co.,  Boise  City,  Idaho,  and  J.  H.  Childs,  La  Grange.  Denom.  $500. 
Date  Jan.  8  1914.     Interest  J.  &  J. 

LAKE  COUNTY  fP.  O.  Crown  Point),  Ind. — BOA^D  OFFERIN^G. — 

Propo.sals  will  be  received  until  10  a.  m.  Aug.  20  by  Ed.  Simon,  Co.  Aud., 
for  .$30,000  4'x<;%  Little  Calumet  River  bridee-constr.  bonds.  Denom. 
$500.  Date  July  1  1914.  Int.  J.  &  J.  Due  $1,500  each  six  months  from 
Jan.  1  1915  to  July  1  1924  incl.  Cert,  check  on  a  Lake  County  bank  for 
3%  of  bonds,  payable  to  Bd.  of  Co.  Commrs.,  required.  Bids  must  be  for 
entire  issue  and  upon  blanks  furnished  by  the  Co.  Aud. 

Proposals  will  be  received  until  10  a.  m.  July  24  bv  A.  J.  Swanson.  Co. 
Treas..  for  the  following  4J^^%  highway-impt.  bonds  : 
$12,500  Fred  Homeier  road  bonds  in  Center  Twp.    Denom.  $625. 
11,000  J.  J.  Kelly  road  bonds  in  North  Twp.    Denom.  $550. 

5,000  AVm.  C.  Hamon  road  bonds  in  North  Twp.    Dcnoni.  .'5250. 

3,000  R.  R.  Humphreys  road  bonds  in  North  Twp.    Denom.  $150. 

Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Aug.  4  by  B.  M.  Cook.  Director  of 
Finance,  for  the  following  5%   bonds: 

$7,330  Mars  Ave.   water-impt.    lionds.     Denom.   $733.     Due  $733  jTly. 
on  Oct.  1  from  1915  to  1924  incl. 
1,870  Riverway   Ave.   paving   impt.   bonds.     Denom.   $374.     Due   S374 
yrly.  on  Oct.  1  from  1915  to  1919  incl. 
22,216  Hilliard  Ave.  paving  impt.  bonds.     Denom.  .$2,216.     Due  82,216 
yrly.  on  Oct.  1  from  1915  to  1924  incl. 

Date  day  of  sate.  Int.  semi-ann.  at  Cleveland  Tr.  Co..  Cleveland. 
Cert,  check  for  5%  of  amount  of  bonds  required.  Purchaser  to  pay  ac- 
crued interest.  Official  circular  states  that  there  isno  litigation  pending 
or  threatened,  and  that  the  city  has  never  defaulted.  Total  debt  July  10 
1914.  $1,611,774.  Assess,  val.  1913,  826,662,710;  real  value  (est.)  $35,- 
000,000. 

BOND  ELECTION'. — An  election  will  be  held  in  this  city  Aug.  11,  it  is 
stated,  to  vote  on  the  question  of  issuing  the  $100,000  park-land-purchase 
bonds  (V.  98,  p.  1104). 

BONDS  PROPOSED. — Local  papers  state  that  this  city  is  contemplating 
the  issuance  of  $1.50.000  to  .$175,000  light  and  waer  bonds. 

LANSING  SCHOOL  DISTRICT  fP.  O.  Lansing),  Leavenworth 
County,   Ka.ns.— BONDS  NOT  ISSUED. — The  issuance  of  the  85,000 
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school-addition  bonds  voted  May  12  (V.  98,  p.  1632)  was  stopped  by  an 
injunction,  we  are  advised. 

LARKSVILLE  SCHOOL  DISTEICT,  Luzerne  County,  Va..— BONDS 
OFFERED  BY  BANKERS. — Perry  B.  Strassburger  of  I'liiladelphia  re- 
cently purcliased  $65,000  5%  coup,  (with  privilege  of  registration  as  to 
principal)  school  bonds  which  are  now  being  offered  to  investors.  Denom. 
$1,000.  Date  July  1  1914.  Int.  J.  &  J.  at  theWvoming  Valley  Trust  Co. 
of  Wilkes-Barre.  Due  .S5,000  July  1920,  S10,000  July  1925,  1930,  1935, 
and  .S15,000  July  1940  and  1944.  These  bonds  are  free  of  Penna.  State  tax. 
Total  net  debt,  incl.  this  issue,  $110,603.  Assess,  val.  taxable  property. 
S6,477,000;  real  val.  taxable  property  (c'st.),  $12,000,000. 

LEWIS  COUNTY  (?.  o.  Vanceburcr),  Ky.~BONDS  VOTED.— ne- 
ports  state  that  the  proposition  to  issue  $150,000  road  bonds  carried  at  the 
election  held  July  11. 

LEWIS  AND  CLAEK  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O. 

Riebeling),  Mont. — BONDS  NOT  SOLD. — No  satisi'actory  bids  were 
received  for  the  ,S1.500  6%  10-15-year  (opt.)  coup.  bldg.  bonds  offered  on 
July  1  (V.  98,  p.  2010). 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTEICT  (P.  O.  Ray- 
mond), Union  County,  Ohio.— BOiVD  SALE.— On  July  9  the  .330,000 
6%  lOH-yr.  (aver.)  coup,  school  bonds  (V.  99,  p.  67)  were  awarded  to 
■Weil,  Roth  &Co.  of  Cincinnati  at  100.52  and  int. — a  basis  of  about  4.887  % . 
Other  bids  were: 
Tillotson  &  Vv^olcott  Co.,  Cle.$30,033  1  Union  Bankg.Co.,  Marysville$30,002 

LOCKHART,  Caldwell  County, Tex.— BOARDS  VOTED. — By  a  vote  of 
108  to  18,  the  proposition  to  Issue  the  S3, 000  bridge-improvement  bonds 
(V.  98,  p.  2011)  carried,  it  is  reported,  at  the  election  held  Jime  30. 

LODI  SCHOOL  DISTRICT  (P.  O.  Lodi),  Columbia  County,  Wis. — 
LOAN  AUTHORIZED. — A  resolution  providing  for  a  loan  of  $30,000  to 
build  and  equip  a  school-buiiding  was  authorized  recently. 

LOGAN  COUNTY  (p.  O.  Ballefontaine),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  12m.  Aug.  1  by  J.  S.  Van  Hise,  Co.  Aud., 
for  $10,500  6%  Bellefontaine-RIchwood  inter-county  highway  No.  238, 
Bellefontaine-Kenton  inter-county  highway  No.  226  and  Urbana-Belle- 
fontaine  inter-county  highway  No.  189  bonds.  Denom.  $500.  Date 
Aug.  1  1914.  Int.  J.  &  J.  at  office  of  Co.  Treas.  Due  $1,000  each  six 
months  from  Jan.  1  1915  to  Jan.  1  1919  incl  and  $1,,500  July  1  1919.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  Co.  Aud.,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Pm'cliaser 
to  pay  accrued  interest. 

LONDON  COUNTY  (P.  O.  London),  Tenn.— BOiVDS  AUTHORIZED 
— The  County  Court  on  July  6,  it  is  stated,  voted  to  issue  $50,000  addi- 
tional bonds  for  road  purposes. 

LORAIN  COUNTY  (P.  O.  Lorain),  Ohio.— BOiVD  SALES.— On 
Julv  15  the  four  issues  of  4J^%  road-irapt.  (assess.)  bonds,  aggregating 
$13(5.000  (V.  99.  p.  67),  were  awarded  to  the  Ohio  Nat.  Bank  of  Columbus 
for  $136,360  (100.264)  and  int.  Otis  &  Co.  of  Cleveland  bid  par  and  int. 
less  attorney's  fees  and  printing  bonds. 

LOS  ANGELES  SCHOOL  DISTRICTS  (P.  O.  Los  Angelas),  Calif.— 
BONDS  NOT  SOLD. — Reports  state  that  no  bids  were  received  on  July  13 
for  the  $1,000,000  1-50-year  (ser.)  and  $800,000  1-40-year  (ser.)  434% 
school  bonds  offered  on  that  day  (V.  98,  p.  2011). 

LOWELL,  Washington  County,  Ohio.— BO^VD  .S^LE.— On  July  11 
the  $7,000  5%  8^-yr.  (aver.)  municipal-bldg.  site-purcha.se  and  constr. 
bonds  (V.  98,  p.  1934)  were  awarded  to  Otis  &  Co.  of  Cleveland  for  .$7,010 
(100.142)  and  int. — a  basis  of  about  4.98% .     There  were  no  other  bidders. 

LYONS,  Burt  County,  Neb.— BOARDS  VOTED.- The  question  of 
issuing  the  .'SIS, 000  5%  5-20-year  (opt.)  electric-light  and  power-plant 
bonds  carried  by  a  vote  of  148  to  35  at  an  election  held  June  30. 

MC  COMB  CITY,  Pike  County,  Miss.-BOND  SALE.— On  July  7  the 
$20,000  5%  1-20-year  (serial)  city-hall  bonds  (V.  98,  p.  1935)  were  awarded, 
it  is  stated,  to  McColgan  Bros,  of  Mc  Comb. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  10  a.m.  July  20  (and  from  day  to  day  there- 
after until  sold)  by  Geo.  T.  Beebe,  Co.  Treas.,  for  $9,700  4}4%  Chas.  W. 
Manifold  et  al.  road-Impt.  bonds.  Denom.  $485.  Date  July  20  1914. 
Int.  M.  &  N.  Due  $485  each  six  months  from  May  15  1915  to  Nov.  15 
1924  Incl. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOND  SALE.— On 
July  13  the  two  issues  of  5%  coup,  road-improvement  bonds,  aggregating 
$55,000  (V.  98,  p.  1935),  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati, 
it  is  stated,  at  102.04. 

MADISONVILLS,  Hopkins  County,  Ky.—BOND  SALE.— On  July  14 
an  issue  of  ,'J3,g00  6%  street-impt.  and  sewer  bonds  was  awarded,  reports 
state,  to  the  Kentucky  Bank  &  Trust  Co.  of  Madisonville  at  par. 

Denom.  $100.  Date  Nov.  28  1913.  Int.  M.  &  N.  Due  Nov.  28 
1923,  subjcet  to  call  Nov.  28  1918.  Total  bonded  debt.  Including  this 
issue,  $78,900.  Assessed  val.  1913,  $1,757,579.  Estimated  true  value, 
$5,000,000. 

MANCHESTER,  Coffee  County,  Tenn.— BOA^D  ELECTION  PRO- 
POSED.— ^Reports  state  that  an  election  will  be  held  in  the  near  future  to 
submit  to  a  vote  the  proposition  to  issue  $10,000  school-building  bonds. 

MANNING,  Clarendon  County,  So.  Caro.— BOA^D  ELECTION— 
The  question  of  issuing  $10,000  sewerage-system  and  $30,000  water-works 
system  6%  20-40-year  (opt.)  bonds  will,  it  is  stated,  be  submitted  to  the 
voters  on  July  21. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  3,  Ariz.-BOND 

SALE.— On  July  1  the  $30,000  20-yoar  gold  school  bonds  (V.  98,  p.  1935) 
were  awarded,  it  is  stated,  to  the  Mesa  City  Bank,  Mesa  City,  for  $30,- 
681  25  (102.27)  as  SJ^s. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  66,  Ariz.-^BOA'D 

SALE. — On  .July  1  the  $10,000  20-year  gold  school  bonds  (V.  98,  p  1935) 
were  awarded  to  Sweet,  Causey,  Foster  &  Co.  of  Denver,  it  is  stated,  at 
101.12  and  int.  for  5s — a  basis  of  about  4.904%. 

MARION,  Marion  County,  Ohio.— BOA^D  OFFERING.— Bids  are 
asked  for  until  12  m.  July  31  by  Hacry  E.  Mason,  City  Aud.,  for  the  fol- 
lowing 5%  bonds: 

$10,000  automobile  pumping  engine  and  equip,   bonds.     Due  $500  each 
sis  months  from  Mar.  1  1917  to  Sept.  1  1926.  incl. 
5,000  bonds  for  paying  the  difference  in  exchange  of  an  automobile 
chemical  wagon  for  an  automobile  fire  pump  and  equip.     Due 
$500  each  sis  months  from  Mar.  1  1917  to  Sept.  1  1921,  incl. 
Denom.  $500.     Date  Mar.  1  1914.     Int.  M.  &  S.     Cert,  check  for  5% 
of  bonds  offered,  payable  to  the  City  Treasurer,  required. 

MARYLA1?D.— EOAV>  SALE.— On  .Inly  16  the  $3,000,000  road  and 
$950,000  State  Omnibus  4%  coupon  tax-free  bonds  (V.  98,  p.  1935)  were 
awarded  jointly  to  Kean,  Taylor  &  Co.,  A.  B.  Leach  &  Co.,  and  the 
Equitable  Trust  Co.,  all  of  New  York  ,at  99.258  and  int.     Other  bids  were: 

W.  W.  I>anahan  &  Co.,  98.63  and  interest  for  .$40,000. 

W.  W.  Lanahan  &  Co.  and  Strother,  Brogden  &  Co.,  98.89  and  interest 
for    .$67,000. 

Baltimore  Trust  Co.  and  Poe  &  Davles.  99.22  for  $220,000;  99.06  for 
$257,000;  99.51  for  $289,000.  Same  firms  .submitted  additional  bids  by 
series  as  follows:  99.72  for  $.57,000  of  A;  99.63  for  $60,000  of  B;  99.55  for 
$62,000  of  C;  99.47  for  $64,000  of  D;  99.40  for  .$07,000  of  K;  99.75  for 
$70,000  of  P;  99.25  for  .$72,000  of  G;  99.51  for  .$75,000  ofH;99.12for 
$78,000  of  I;  99.00  for  $81 ,000  of  J;  99  for  .%85.000  of  K;  98.94  for  $88,000 
of  L;  99.45  for  .$91,000  of  M,  or  a  total  of  $950,000.  These  bids  were 
submitted  in  event  none  of  the  first  offers  was  accepted. 

James  Shriver  of  Baltimore,  98.25  for  ,$5,000;  97.79  for  $1,000. 

Mercantile  Trust  &  Deposit  Co.  of  Baltimore,  98.66  for  all  or  none. 

J.  8.  Wilson  .Jr.,  &  Co.  and  White,  Weld  &  Co.,  98.387  for  all  or  none. 

J.  Oliver  Chandler  of  Ralti-r;ore,  98.78  for  $10,000. 

James  G.  Whitelcv  of  Baltimore,  99.30  for  $3,000. 

H.  A.  Orrick,  99.75  for  .$3,000. 

Joseph  I.  France  of  Baltimore,  basis  of  4.2  per  cent  for  $25,000. 

P.  H.  Hack  of  Baltimore,  99  for  $10,000;  99>A  for  $10,000. 

Safe  Deposit  &  Tru.st  C^o.,  99  and  int.,  for  $100,000  of  the  Omnibus  loan. 

Kummer  &  Becker,  98  for  $10,000. 

James  D.  Howard  &  Co.,  991-^  for  $25,000. 

P.  L.  Sothorn  &  Co.,  99.016  for  $10,000;  98.76  for  $10,000. 

Estabrook  &  Co.,  98.27  for  all  or  none  of  the  whole  issue. 

Townsend  Scott  &  Sons,  Nelson,  Cook  >Sc  C^o.,  Owen  Daly  &  Co.,  99.01 
for  $9,50,000;  99.01  for  $,'')0,000  (road  loan). 

W.  N.  Stromenger,  98.25  for  $10,000. 

Alexander  Brown  &  Sons,  98.787  and  Interest  for  all  or  none. 


MAUMSE  SCHOOL  DISTRICT  (P.  O.  Maumee),  Lucas  County, 
Ohio.— BOA^D  OFFERING.— Vntil  7:30  p.  m.  Aug.  3  bids  for  .$3,000  5% 
improvement  and  repair  bonds  will  be  received  by  the  Board  of  Education, 
R.  A.Rusk,  Pres.,  and  Calvin  H.  Love,  Clerk.  Denom.. $500.  Date  July  1 
1914.  Int.  J.  &  J.  Due  $500  yearly  JuJy  1  1916  to  1921  incl.  Check  for 
$300,  certified  by  a  Maumee  biak,  payable  to  the  Treasurer  of  Board  of 
Education,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award. 

MEDFORD,  Middlesex  County,  Mass.— BOATD  SALE.— On  July  17 
the  following  4%  coup,  tax-free  bonds  were  awarded,  it  is  stated,  to  R.  L. 
Day  Si  Co.  of  Boston  at  101.159: 

$25,000  high-school-addition    bonds.     Denom.    $1,000    and    $250.     Date 
Jan.  1  1914.     Due  $1,250  yearly  Jan.  1  from  1915  to  1934  incl. 
22,500  Med  ford   Playground    bonds.     Denom.    $1,000   and   $500.     Date 
May   15    1914.     Due  $2,500  yearly  May   15  from    1915  to   1919 
incl.  and  $2,000  yearly  May  16  from  1920  to  1924  incl. 
Int.  semi-aunaal  at  the  National  Shawmut  Bank,  Boston. 

MELBOURNE  INDEPENDENT  CONSOLIDATED  SCHOOL  DIS- 
TRICT, Marshall  County,  Iowa. — BOA'D  SALE. — Geo.  M.  Bechtel  & 
Co.  of  Davenport  were  awarded  on  .Tune  17  the  $35,000  5%  10- jt.  bldg. 
bonds  (V.  98,  p.  1935)  at  par,  less  $70  for  printing  bonds.  Denom.  $500. 
Date  July  1  1914.     Int.  J.  &  J. 

MERCER   COUNTY    (P.    O.   Cellna),    Ohio.— BOND   OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  4  by  J.  F.  Steinbrunner, 
Co.  Aud.,  for  the  following  5%  coup,  road-impt.  bonds: 
$34,000  Dysert  road-impt.   bonds.     Due  on   Sept.    1   as  follows:   $3,000, 
1915,  1916  and  1917;  $4,000,  1918,  1919  and  1920;    $3,500,  1921. 
1922  and  1923,  aud  $2,500  in  1924. 
23,000  Harting  and  Meier  road-impt.  bonds.     Due  on  Sept.  1  as  follows: 
$.500,   1915;  $1,000,   1916;  SI, 500,   1917  and   1918;  $2,000,   1919; 
$3,500,  1920,  1921  and  1922,  and  .$3,000  in  1923  and  1924. 
32,500  Addy  road-impt.  bonds.     Due  .$3,000  yrly.  on  Sept.  1  from  1915 

to  1919  incl.  and  $3,500  yrly.  on  Sept.  1  from  1920  to  1924  incl. 
3,000  Buening  road-impt.  bonds.     Duo  $500  Sept.   1   1916,  1918,  1920J 

1921,    1922  and    1924. 
5,000  Geire  road-impt.  bonds.     Due  $500  yearly  Sept.   1  from  1915  to 

1924    inclusive. 
2,000  Boecke  road-impt.  bonds.     Due  $400  Sept.   1    1916,   1918,    1920 
1922  and   1924. 

Denom.  $500  except  $2,000  issue  is  .$400  denom.  Date  Sept.  1  1914. 
Int.  M.  &  S.  at  Co.  Treas.  office.  A  deposit  with  the  Co.  Treas.  of  $100 
required.  Bonds  to  be  delivered  and  paid  for  at  Co.  Treas.  officeonSept.  1. 

MESA    UNION    HIGH    SCHOOL    DISTRICT,    Maricopa    County, 

Ariz. — BOA^D  SALE.— On  July  1  the  $150,000  20-year  gold  school  bonds 
(V.  98,  p.  1935)  were  awarded,  it  is  stated,  to  Jas.  N.  Wright  &  Co.  of 
Denver  for  $156,054  85  (104.036)  and  int.  as  5Hs. 

MEXIA  SCHOOL  DISTRICT  (P.  O.  Mexia),  Limestone  County,  Tex. 
— BOND  ELECTION  PROPOSED. — Reports  state  that  a  petition  was  to 
have  been  presented  to  the  Commissioners'  Court  on  July  14  asking  for  an 
election  to  vote  on  the  issuance  of  .$10,000  building  bonds. 

MIAMI   COUNTY    (P.    O.    Troy),    Ohio.— BOA^D   OFFERING.— Pro- 
posals  will  be  received  until  10  a.  m.  July  24  by  M.  T.  Staley,  County 
Auditor,  for  the  following  5%  coupon  flood-emergency  bonds: 
$7,000  road  bonds  of  an  issue  of  $19,000.     Dated  Sept.   1   1913.     Due 

Sept.  1  1928. 
80,000  bridge  bonds  of  an  issue  of  $451,000.     Date  Sept.  1  1913.     Due 

on  Sept.  1  as  follows:  $25,000  1920,  $35,000  1921,  $2,000  1924  and 

$18,000  1925. 
Denom.  $500.     Int.  semi-annually  at  office  of  County  Auditor.     Certi- 
fied check  for  3%  of  bonds  bid  for,  payable  to  County  Auditor,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award; 
purchaser  to  pay  accrued  interest.     Bids  must  be  unconditional. 

MIDDLETOWN,  Butler  County,  Ohio.— BJDS. — Additional  infor- 
mation is  at  hand  relative  to  the  sale  on  July  9  of  5  issues  of  5%  bonds 
(V.  99,  p.  141).     The  bonds  were  awarded  as  follows: 

To     the    Merchants'     National    Bank,    Middhtoifn. 
$40,128  70  534-yr.    (aver.)   Broad  St.   bonds  for  $40,772  70   (101.604)— 
a  basis  of  about  4.668%  . 
30,000  00  15K-yr.  (aver.)  street-impt.  bonds  for  $31,581  50  (105.271) — 
a  basis  of  about  4.524%  . 
8,672  10  514-yr.  (aver.)  Garfield  Ave.  bonds  for  $8,801  10  (101.487)— 
a  basis  of  about  4.691%. 

To  TiUotson  &   Wolcott  Co.,  Cleveland. 
$15,000  00  8-yr.  (aver.)  sewer  bonds  at  102.866 — a  basis  of  about  4.569% 
14,000  00  7H-yr.  (aver.)  fire-equipment  bonds  for  $14,374  72  (102.676) — 
a  basis  of  about  4.575%. 
Other  bids  were: 

$40,128  70   .$30,000      $15,000     $14,000  $8,672  10 
Issue.  Issue.  Issue.        Issue.        Issue. 

Bidder.  Premium.     Premium. Premium. Premium. Premium. 

Spitzer,  Rorlck&Co.,Tol.$476  00     $1,063  00     $255  00     $22100       $93  00 

Ohio  Nat.  Bank,  Colum.   501  00      

First  Nat.  Bank,  Cleve--   198  40  709  40       154  40       135  80         2  60 
Breed,    Elliott    &    Harri- 
son, Cincinnati 5.53  78       1,3,59  00       405  00       37100       110  14 

Otis  &  Co.,  Cleveland-.-  425  00  1,200  00  300  00  266  00  90  00 
Tillotson  &  Wolcott  Co.. 

Cleveland 369  21        1,565  40       57  74 

Fifth-Third  Nat.  Bk.,Cin.  609  95  1,206  00  363  00  322  00  25  54 
Stacy  &  Braun,  Toledo--  462  77  1,373  60  325  20  280  40  97  57 
Oglesby&Barnliz,Middl.  561  81  1,320  00  337  50  294  00  86  72 
Merch.  Nat.  Bk..  Middl.     38150       358  50      - 

MILPORD,  Clermont  County,  Ohio.— BOA'^DS  AUTHORIZED.— An 
ordinance  authorizing  the  issuance  of  $2,000  water-works-e.xtension  bonds 
has  been  passed,  It  is  stated. 

MOBEBLY  SCHOOL  DISTEICT  (P.  O.  Moberly),  Randolph 
County,  Mo. — BOND  ELECTION. — The  question  of  issuing  $87,000 
school  bonds  will,  it  is  stated,  come  before  the  voters  on  July  21. 

MOLALLA,  Clackamas  County,  Ore.— BOA^D  SALE. — On  June  30 
$10,000  6%  10-20-year  (opt.)  water  bonds  were  awarded  to  the  Lumber- 
men's Trust  Co.  of  Portland  at  par.     Other  bids  were: 

Fred.  Glenn  &  Co.  of  Portland^$10,100  lass  Sis  %  for  atty's  fees,  &c. 

Jas.  N.  Wright  &  Co.  of  Denver — ^Par,  less  $800  for  atty's  fees,  &c. 

Ferris  &  Hardgrove,  Spokane — Par,  less  $800  for  atty's  fees,  &c. 

Denom.  $500.     Date  July  1  1914.     Interest  J.  &  J. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOJVD  OFFERING. 
— Bids  will  be  received  antil  12  m.  July  25  by  W.  W.  Rosenbalm,  County 
Treasurer,  for  the  following  4H  %  Geo.  Smith  et  al.  road  bonds 
$7,000  Madison   Township   bonds.     Denom.    $350. 

900  Brown  Township  bonds.     Denom.  $45. 

Date  July  16  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

MORGAN  COUNTY  (P.  O.  Wartburg),  Tenn.— BO ATDS  AUTHOR- 
IZED.— The  County  Court  on  July  6  ratified  the  i.ssuanoe,  it  is  stated,  of 
$170,000  pike  bonds  which  were  favorably  voted  on  April  27  1914. 

MORRISON,  Whiteside  County,  III.— B0iVD5  VOTED.— An  election 
held  July  7  resulted,  it  is  statod,  in  favor  of  the  question  of  issuing  $9,500 
improvement   bond.^. 

MT.  PLEASANT,  Isabella  County,  Mich.— BOA'D  ELECTION 
PROPOSED. — -It  is  stated  that  an  election  will  be  held  in  the  near  future 
to  vote  on  the  question  of  i-ssuing  $35,000  filtration-plant-constr.  bonds. 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio.— BOA'^D  OFFER- 
ING.— Propo.sals  v/111  be  received  until  11  a.  ni.  Aug.  10  by  Fred.C.Tv''erner. 
Clerk  of  Bd.  of  Co.  Commrs.,  for  $200,000  5%  coup,  flood-emergency 
bonds.  Denom.  $1,000.  Date  Sept.  1  1914.  Int.  J.  &  D.  at  office  of 
Co.  Treas.  Due  .'$50,000  yrly.  on  Dec.  1  from  1925  to  1928  incl.  Cert, 
check  for  10%  of  bid  required. 

NELSON  CO0HTT  (P.  O.  Lakota),  No.  Bsik.— BONDS  DEFEATED. 

— The  question  of  issuing  the  $50,000  court-hou.so-constr.  bonds  (V.  98. 
p.  2011)  was  defeated  on  Juno  30,  the  vote  being  564  "for"  to  l,301"agst.' 

NEVINS  SCHOOL  TOWNSHIP  (P.  O.  Fontanet),  Vigo  County, 
Ind. — BOND  S.XLE. — On  July  9  the  $24,000  4  4%  8-year  (aver.)  building 
and  equii)mcnt  bonds  (V.  08,  p.  2011)  were  awarded,  it  is  .stated,  to  the 
Fletcher-American  Nat.  Bank  of  Indianapolis  at  102.50 — a  basis  of  about 
4.125%.  Denom.  $800.  Int.  semi-ann.  Due  $1,600  yearly  from_l  to  15 
years  inclusive. 
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NEWARK,  N.  3.— TEMPORARY  LOAN.— On  July  15  $1,050,000 
temporary  loan  bonds  were  awarded,  It  Is  stated,  to  Wm.  Salomon  &  Co. 
of  New  York  at  3.29%  int.,  with  a  premium  of  S3  on  the  whole. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio. — BOND 
OFFERING. — Proposals  will  be  received  until  12  m.  Aug.  3  by  Thomas  D. 
O'Neal,  Vil.  Clerk,  for  the  following  5%  coup,  bonds  voted  May  14  (V.  98, 
p.    1633): 

150,000  Main  Sewer  No.  1  constr.  bonds.     Int.  J.  &  J.  at  the  Portsmouth 
Banking  Co.,  Portsmouth.     Due  $2,000  yrly.  July  1  from  1919 
to  1943  incl. 
42,000  water-works-constf.  bonds.     Int.  J.  &  J.  at  the  Ohio  Valley  Bank, 
Portsmouth.     Due  $2,000  yrly.  July  1  from  1923  to  1943  incl. 
Auth.  Sees.  3939  to  3947  incl..  Gen.  Code.     Denom.  $500.     Date  July  1 
1914.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Vil.  Treas., 
required.     Bids  must  be  unconditional.     Purchaser  to  pay  accrued  int. 

NEW  BOSTON  VILLAGE  SCHOOL  DISTRICT,  Scioto  County, 
Ohio. — BOND  OFFERING .—ProposeiJs  will  be  received  until  12  m.  Aug.  12 
by  Roy  H.  Coburn,  Clerk  Board  of  Education  (P.  O.  Portsmouth),  for 
$25,000  5%  coup,  school-improvement  bonds.  Denom.  .S500.  Date 
Aug.  12  1914.  Int.  F.  &  A.  at  Ohio  Valley  Bank,  Portsmouth.  Due 
$5,000  every  five  years  on  Aug.  12  from  1925  to  1945  incl.  Certified  check 
for  5%  of  bonds  bid  for,  payable  to  above  Clerk,  required.  Purchaser 
to  pay  accrued  interest. 

NEWBURGH  HEIGHTS,  Cuyahoga  County,  Ohio.— BOND  OF- 
FERING.— Proposals  will  be  received  until  12  m.  July  28  by  J.  A.  Fitz- 
gerald, Vil.  Clerk  (P.  O.  Brooklyn  R.  F.  D.  No.  3),  for  the  following  5% 
bonds  : 

$5,343  35  East   Seventy-first   St.   sidewalk  assess,   bonds.     Denom.    (10) 
$500,  (1)  343.35.     Due  $1,000  yearly  Sept.  1  from  1915  to  1918, 
incl.,  and  $1,343  35  Sept.  1  1919. 
1,000  00  street-improvement    bonds.     Series     1.     Denom.     $500.     Due 

Sept.  I  1924.  m 

2,005  00  McGregor   Ave.    sidewalk   assess,    bonds.     Denom.    (4)    $400, 

(1)  $405.     Due  $400  yearly  Sept.  1  from  1915  to  1918  incl.  and 

$405  Sept.  1  1919. 

Date  July  1  1914.     Int.  M.  &  8.     Cert,  check  on  a  Cleveland  bank  for 

5%  of  amount  of  bid  required.     Bids  to  be  made  on  forms  furnished  by  the 

Village  Clerk.  tis 

NEW  LEXINGTON,  Perry  County,  Ohio.— BONDS  AUTHORIZED. 
— An  ordinance  was  passed  on  June  23  providing  for  the  issuance  of  $1,200 
5H%  coup.  Orchard  St.  impt.  (city's  portion)  bonds.  Denom.  $120. 
Date  July  1  1914.  Int.  J.  &  J.  Due  $120  yearly  from  2  to  11  years  from 
date,  incl.  |  ;: 

r  NEWTON,  Newton  County,  Hiss.— ATO  BONDS  PROPOSED.— We 
are  advised  by  the  City  Clerk  under  date  of  July  9  that  the  reports  stating 
that  this  city  is  contemplating  the  issuance  of  street-improvement  bonds 
are  erroneous. 

NEW  VIENNA,  Clinton  County,  Ohio.— BOA'D  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Aug.  11  by  C.  M.  McCoy,  Village  Clerk- 
for  $3,500  5%  7-year  water-work.s^improvement  bonds.  Auth.  Sec.  3919. 
Gen.  Code.  Denom.  $250.  Date  March  1  1914.  Int.  M.  &  8.  Certi- 
fied check  for  10%  of  bonds  bid  for,  payable  to  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

NILSS,  TRUSIBULL  COUNTY,  Ohlo.-DOND  SALE.— On  July  14 
the  86,500  5%  31-year  (aver.)  street-paving  (city's  portion)  bonds  (V.  98, 
p.  1936)  were  awarded  to  Weil,  Roth  &  Co.,  Cincinnati,  for  $6,877  (105.815) 
and  int. — -a  basis  of  about  4.655%.     Other  bids  were: 

Stacy  &  Braun,  Toledo $6,867  07  I  Seasongood  &  Mayer,  Cin.$6,847  00 

Field,  Richards&Co.,  Cin.  6,864  00  Prov.  3av.Bk&Tr.  Co.  Cin.  6.815  25 
Otis  &  Co.,  Cleveland 6,850  00lTillotson&WolcottCo.,Clev.  6,722  95 

NORMAL,  McLean  County,  Ills. — BOND  OFFERING. — According  to 
reports,  bids  are  asked  until  7:30  p.m.  Aug.  3  by  the  Finance  Conunittee 
for  an  Issue  of  $18,000  improvement  bonds  recently  voted. 

NORTH  PLAINFIELO  SCHOOL  DISTRICT  (P.  O.  Plainfield). 
Union  County,  N.  J. — BOND  OFFERING. — Reports  state  that  bids  wil' 
be  received  until  8  p.  m.  July  27,  by  Frank  Rowley,  District  Clerk,  for  an 
issue  of  $50,000  4)^2%  20-year  school  bonds.  Certified  check  for  2%  re- 
quired. 

NORTH  RICHMOND  (P.  O.  Richmond),  Henrico  County,  Va. — 

BONfHiSALE. — ^Reports  state  that  the  Old  Dominion  Trust  Co.  of  Rich- 
mond has  purchased  the  $85,000  6%  street-improvement  bonds  voted 
May   29    (V.   98,   p.    1868). 

NORTH  SACRAMENTO  SCHOOL  DISTRICT,  Sacramento  Coun- 
ty, Cal. — BOND  SALE. — Reports  state  that  the  $25,000  5%  school  bonds 
offered  without  success  on  June  2  (V.  98,  p.  1868)  have  been  sold  to  the 
State  at  par. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y. — BOND  SALE. — 
On  July  14  the  3  issues  of  4,^2  %  1-10-year  (ser.)  street-improvement  bonds, 
aggregating  $51,500  (V.  98,  p.  2012),  were  awarded  to  Fi.sk  &  Robinson, 
New  York,  at  100.783  and  int.     Other  bids  were 


Farson,  Son  &  Co.,  N.  Y 100. ,50 

Geo.  B.  Gibbons  &  Co.,  N.  Y.  100.42 


Spitzer,  Rorick  &  Co.,  N.  Y. 100.75 
Isaac  W.  Sherrill  Co. ,  P'k'psie  100.635 

A.  B.  Leach  &  Co.,  N.  Y 100.579 

H.  W.  Clark  offered  $33  60  premium  for  the  $3,000  Tremont  St.  bonds. 

NORWALK,  Fairfield  County,  Conn. — BOND  SALE.— On  July  10 
the  $100,000  414%  30-year  coup,  or  registered  school-improvement  bonds 
(V.  98,  p.  2012)  were  awarded  to  Parkinson  &  Burr  of  New  York  at 
101.26535— a  basis  of  about  4.175%.  Other  bids  were: 
E.  H.  Rollins  &  Sons,  Boston  101.1341  Kountze  Bros.,  New  York. .100.290 
A.  B.  Leach  &  Co.,  Boston.,  101. 082  R.  L.  Day  &  Co.,  Boston. __  100. 119 
Hlncks  Bros.,  Bridgeport.. .101. 082  Estabrook  &  Co.,  Boston. ..100.070 
Harris,  Forbes  &  Co..  N.  Y.  100.443 1 

NOWATA  COUNTY  (P.  O.  Nowata),  0]s.la,.— BONDS  AUTHORIZED . 

Reports  state  that  the  Co.  Commrs.  on  July  8  authorized  the  issuance  of 
$20,000  6%  bonds  to  repay  the  Indian  Homestead  Tax.     Due  in  5  years. 

NOXAPATER,  Winston  County,  Kiss.— BOND  OFFERING.— Tro. 
posals  will  be  received  until  Aug.  4  by  R.  H.  Barritt,  Mayor,  for  $14,000 
5%  coup,  agricultural  high-school  bonds.  Denom.  $700.  Date  Aug.  1 
1914.  Int.  F.  &  A.  Due  $700  yearly  from  1918  to  1933  Incl.  and  .$2,800 
In  1934.  Cert,  check  for  4%  of  bonds  bid  for,  payable  to  Mayor,  re- 
quired.    No  bonded  or  floating  debt.     Assess,  val.  1913,  $147,002. 

OAKLAND,  Cal. — BOND  SALE. — According  to  newspaper  reports, 
E.  H.  Rollins  &  Sons  have  purchased  at  private  sale  $210,000  5%  1-1.5-yr. 
(ser.)  school  impt.  bonds  and  $500,000  4>^%  1-25-yr.  (ser.)  auditorium 
bonds.  The  4,^s  were  bought  at  par,  it  is  stated,  and  the  5s  at  100.61 — ■ 
a  basis  of  about  4.90%. 

OGLESBY,  La  Salle  County,  Ills.— COA'^DS  VOTED. — On  June  30 
the  issuance  of  $8,000  water-works-system  bonds  was  authorized  by  the 
voters,  it  is  .stated. 

ORD,  Valley  County,  Neh.— BONDS  TO  BE  OFFERED  SHORTLY.— 
The  City  (Merk  advises  us  that  the  $18,000  water  and  $5,000  electric-light 
bonds  voted  during  May  (V.  98,  p.  1555)  will  be  offered  for  sale  about 
Sept.  1. 

ORLEANS,  Orleans  County,  Vt.— BOA'^D  SALE.—V:.  U.  Rollins  & 
Sons,  Boston,  have  been  awarded  $23,500  4%  refunding  bonds  dated 
July  1  1914  at  98.776.  Due  .$4,000  July  1  1919:  -SI. 000  1920.  1921,  1922 
and  1923:  $1,500  1924.  192.5,  1926  and  1927:  $2,000  1928,  1929,1930  and 
1931,  and  SI. 500  .July  1  1932. 

„  ORLEANS  GRADED  SCHOOL  DISTRICT  (P.  O.  Orleans),  Orleans 
County,  Vt.—BOND  SALE.— On  July  10  $10,000  4%  1-10-year  serial 
school  bonds  were  awarded  to  E.  H.  Rollins  &  Sons  of  Boston  at  98.776. 
Denom.  $1,000.  Date  June  1  1914.  Int.  J.  &  D.  Due  81,000  yearly 
from  1915  to  1924  incl. 

OSBORN,  Greene  County,  Ohio.— BOND  SALE.— On  July  14  the 
$12,000  5%  8  2-3-year  (aver.)  public-hall  bonds  (V.  99.  p.  68)  were  awarded 
to  the  Ohio  Nat.  Hank  of  Columbus  at  101.125  and  int. — a  basis  of  about 
4.84%.     Other  bids  were: 

First  National  Bank,  Cleveland $12,021  40 

Hoehler,  Cummings  &   Prudden,  Toledo 12,017  00 

First  National  Bank,   Osborn 12,015  00 

OTTAWA  COUNTY  (P.  O.  Grand  Haven),  Hich.— BONDS  PRO- 
POSED.-— The  issuance  of  $150,000  road  bonds  is  being  considered  by  this 
county,  it  is  stated. 


OTTOVILL5,  Putnam  County,  Ohio.— BOA'^D  OFFERING.— Tro- 
posals  will  be  received  until  12  m.  Aug.  10  by  Frank  Kromer,  Village  Clerk, 
for  .$3,000  6%  street-lighting  bonds.  Auth.  Sec.  3939,  Gen.  Code.  Date 
Aug.  1  1914.  Int.  P.  &  A.  Due  serially  from  1  to  6  years  incl.  from 
Sept.  15  1914.     Purchaser  to  pay  accrued  Interest; 

OWATONNA,  Steele  County,  Minn.— BOA'D  SALE.— On  July  8  the 
$20,000  6%  20-year  storm-sewer  bonds  (V.  99,  p.  68)  were  awarded  to  the 
Minnesota  Loan  &  Trust  Co.  of  Minneapolis  for  $21,111  75  (105.558) 
and  bonds.     Other  bids  were: 

Wells  &  Dickey  Co.,  Minneapolis — Par  less  $210  expenses  for  4Mb, 
$21,020  for  5s. 

Kissel,  Kinnicutt  &  Co.,  Chicago — Par  less  allowance  of  $400  for  4Hs, 
.$20,800  for  5s. 

Security  State  Bank,  Owatonna,  $20,400. 

H.  C.  Sneer  &  Sons  Co.,  Chicago,  $20,400. 

Bolger,  Mosser  &  WlUaman  of  Chicago,  $20,307. 

Farson,  Son  &  Co.,  Chicago,    $20,284  and  int. 

C.  H.  Coffin,  Chicago,  $20,026  and  blank  bonds,  less  $250  for  expenses. 
No  certified  check  accompanied  this  bid  as  required. 

Denom.  $1,000.     Date  July  1  1914.     Int.  J.  &  J. 

OXFORD,  Butler  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  24  by  D.  P.  Beaton,  Vil.  Clerk,  for  $6,500 
5%  4-10-yT.  (ser.)  water-works-ext.  and  Impt.  bonds.     Denom.    (6)   $1,000, 

(1)  $500.  Date  July  1  1914.  Int.  J.  &  J.  Cert,  check  for  5%  of  bonds 
bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  and  paid 
for  within  15  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

PACIFIC  JUNCTION  SCHOOL  DISTRICT  (P.  O.  Pacific  Junc- 
tion), Mills  County,  Iowa. — BON^DS  VOTED. — The  proposition  to  issue 
the  $16,000  building  bonds  (V.  98,  p.  2012)  carried.  It  is  stated,  by  a  vote 
of  190  to  48  at  the  election  held  July  10. 

PALMYRA,  Marion  County,  f.lo.— BONDS  VOTED.— The  question  of 
Issuing  the  $26,000  water  and  light-plants-improvement  bonds  (V.  98,  p. 
2012)  carried,  reports  state,  by  a  vote  of  306  to  114,  at  the  election  held 
July  7. 

PALMYRA,  Otoe  County,  Neb.— BO AJ^DS  VOTED.- We  have  just 
been  advised  that  an  issue  of  $10,000  6%  5-20-year  bonds  was  authorized 
at  an  election  held  May  6.     Denom.  $500.     Int.  annually. 

PALO  ALTO,  Santa  Clara  County,  Calif.— BOARDS  DEFEATED. — 
The  proposition  to  issue  the  $72,000  recreation  centre,  paving  and  library- 
improvement  bonds  (V.  98,  p.  1711)  was  defeated  at  an  election  held  June 
26,  it  Is  stated. 

PARNASSUS,  Westmoreland  County,  P&.— BONDS  NOT  SOLD.— 
No  bids  were  received  for  the  $35,000  4.4%  5-25-year  (opt.)  bonds  offered 
on  July  7  (V.  98,  p.  2012). 

PASSAIC,  Passaic  County,  N.  J.— BOND  OFFERING.— Vropo%a.ls 
will  be  received  imtil  3  p.  m.  July  27  by  Z.  A.  Van  Houten,  CityC!erk,for 
$373,000  43^%  30-year  gold  refunding  bonds.  Denom.  $1,000.  Date 
May  1  1914.  Int.  M.  &  N.  at  Passaic  Nat.  Bank.  Passaic,  or  Chase  Nat. 
Bank,  N.  Y.  City.  Certified  check  on  an  Incorporated  bank  or  trust  com- 
pany for  2%  of  bonds  bid  for,  payable  to  City  Treasurer,  required.  Pur- 
chaser to  pay  accrued  interret.  These  bonds  wiU  be  certified  as  to  genuine- 
ness by  the  Columbia-Knickerbocker  Trust  Co. ,  and  their  validity  approved 
by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  C,  whose  opinion,  or  a  du- 
plicate thereof,  will  be  delivered  to  the  purchaser.  These  will  be  coup, 
bonds  of  $1,000  denom.,  with  privilege  of  registration  as  to  both  principal 
and  interest.  The  bonds  were  to  have  been  offered  on  Apr.  30,  but  the 
offering  was  later  withdrawn  (V.  98,  p.  1339). 

PAULDING,  Paulding  County,  Ohio.— SOATD  OFFERING.— n&rry 
Li.  Hoffman,  Vil.  Clerk,  will  receive  bids  until  12  m.  July  20  for  $3,200  5% 
coupon  West  Harrison  St.  sewer-improvement  bonds.     Denom.  (8)  $300, 

(2)  $400.  Date  April  1  1915.  Int.  seml-ann.  Due  $300  yearly  April  1 
from  1915  to  1922,  incl.  and  $400  April  1  1923  and  1924.  Bonds  to  be 
delivered  and  paid  for  within  20  days  froqi  time  of  award.  Cert,  check  for 
5%  of  bonds  bid  for,  payable  to  the  Vil.  Treas.,  required.  Purchaser  to 
pay  accrued  interest. 

PBLHAM  MANOR,  Westchester  County,  N.  Y.— BOA'D  OFFERING. 
— W.  p.  Brown,  Chairman  Board  of  Trustees,  will  receive  bids  until 
8:30  p.m.,  July  24,  It  is  stated,  for  $20,000  street  bonds.  Certified  check 
for  5%  required. 

PENSACLOA,  Escambia  County,  Fla.— BOA^D  OFFERING  .—Pro- 
posals will  be  received  until  12  ra.  Aug.  12  by  the  Bd.  of  City  Commrs., 
C.  W.  Eggart,  City  Clerk,  for  $400,000  4>^%  gold  Dock  and  Belt  RR. 
Impt.  bonds.  Denom.  $1,000.  Date  Oct.  1  1913.  Int.  A.  &  O.  at  U.  S. 
Mtge.  &  Tr.  Co.,  N.  Y.  Due  Oct.  1  1943.  Cert,  check  on  a  Pensacola 
bank  for  2%  of  bonds  bid  for  required.  Bids  must  be  naade  on  forms  fur- 
nished by  the  above  Clerk.  These  bonds  will  be  certified  as  to  genuine- 
ness by  the  above  trust  company  and  their  legality  approved  by  Dillon, 
Thomson  &  Clay  of  N.  Y.  C,  whose  opinion  or  a  duplicate  thereof  will  be 
furnished  purchaser.  These  bonds  were  offered  without  success  on  June  15 
(V.  93,  p.  1936). 

PEORIA  SCHOOL  DISTRICT  (P.  O.  Peoria),  Peoria  County,  Ills. — 
BOND  ELECTION. ^-Reports  state  that  an  election  will  be  held  July  20 
to  vote  on  the  question  of  issuing  $150,000  school  bonds. 

PERRY  COUNTY  (P.  O.  New  Lexington),  Ohio.— BOA^D  SALE.— 
On  .July  13  the  $50,000  6%  5M-year  (aver.)  road-improvement  bonds 
(V.  99,  p.  69)  were  awarded,  reports  state,  to  Hayden,  IVImler  &  Co.  of 
Cleveland  at  101.97 — a  basis  of  about  4.60%. 

PERRY  COUNTY  (P.  O.  Linden),  Tenn.— BOA'^D.S  VOTED.- The 
proposition  to  issue  the  $100,000  railroad-aid  (Nashville  Shiloh  &  Corinth 
Ry.)  bonds  carried  on  July  11  by  a  vote  of  1,423  to  49.  (V.  98.  p.  2012). 
These  bonds  are  to  be  turned  over  to  Alden  W.  Jones  of  Augusta,  Ga.,  the 
promoter  of  the  road,  when  same  is  completed  through  the  county. 

PETALUMA  HIGH  SCHOOL  DISTRICT,  Sonoma  County,  Calif.— 
BOND  SALE. — Reports  state  that  the  $110,000  5%  1-40-year  ser.  building 
bonds  (V.  98,  p.  1936)  have  been  awarded  to  N.  W.  Hal-sey  &  Co.  and  the 
Anglo  &  London-Paris  Nat.  Bank  of  San  Francisco  at  100.462 — a  basis  of 
about  4.96-1%. 

PIKE  COUNTY  (P.   O.  Magnolia),  Miss.- BOA'^D  SALE.— An  issue 
of  $200,000  road-coostructlon  bonds  has  been  awarded  as  follows: 
$.50,000  to  the  Magnolia  Bank,  Magnolia,  at  par  for  6s. 
1,50.000  to  the  Prov.  Sav.  Bk.  &  Tr.  Co.  of  Chi.  at  100. 20&  bondsfor  SHs. 

Denom.  $500.  Date  Oct.  1  1913.  Int.  A.  &  O.  Due  serially  from 
10  to  25  years  incl. 

PIPE  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Bunker  Hill),  Miami 
County,  Ind.— BOND  SALE. — On  July  14  the  $26,000  4H%  53^-year 
(aver.)  building  bonds  (V.  99,  p.  141)  were  awarded  to  J.  F.  Wild  &  Co. 
of  Indianapolis  for  $26,352  (101.353)— a  basis  of  about  4.222%.  Other 
bids  were: 

E.  M.  Campbell,  Sons  &  Co.,  Indianapolis $26,287 

Fletcher-American    National    Bank,    Indianapolis 26,201 

PIQUA  SCHOOL  DISTRICT  (P.  O.  Plqua),  Miami  County,  Ohio.— 
BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Aug.  1  by 
Geo.  Dettmer,  Clerk  ofBd.  of  Education, for$50. 0004H  %  coup. bondsau- 
thorized  by  the  Board  of  Education  on  June  25.  Denom.  $.500.  Date 
Aug.  1  1914.  Int.  F.  &  A.  at  office  of  City  Treasurer.  Due  $2,500  each 
six  months  from  Aug.  1  1918  to  Feb.  1  1928  incl.  Certified  check  on  a 
national  bank  for  $2,500,  payable  to  Board  of  Education,  required. 
Bonded  debt  including  this  Issue  $175,000.  No  floatmg  debt.  Sinking 
fund  S12.188.     Assess,  val.  1914,  817,500,000. 

PLEASANTVILLS,  Westchester  County,  N.  Y.— BOA'D  SALE.— 
On  July  6  tbo  $5,500  10-vear  (aver.)  Church  St.  macadamizing  bonds 
(V'.  99.  p.  69)  were  awarded"  to  John  J.  Hart  of  Albany  at  100.21  for  4'As— 
a  basis  of  about  4.474%.  The  Mt.  Pleasant  Bank  of  Pleasantville  bid 
par  for  4).iJs. 

PLYMOUTH  TOWNSHIP  (P.  O.  Plymouth),  Richland  County, 
Ohio.— BOND  SALE.— On  July  14  the  $15,500  5%  19'4-year  (aver.) 
coup,  road-improvemont  bonds  (V.  99,  p.  69)  were  awarded  to  Hoehler, 
Cummlngs  &  Prudden  of  Toledo  for  .515,822  40  (102.08)  and  int.— a  basis 
of  about  4.834%.     Other  bid.s  were:  ,       ,       ,       „,^-^onn 

Weil,  Roth  &  Co.,  Cin       $15,767  OOOtis  &  Co.,  Cleveland. ..$15,663  00 
Spitzer.  Rorick  &  Co.,  Tol.  15.744  OOlField,     Richards    &    Co.,     ,„,„„„ 

Stacy  &  Braun,  Toledo..    15,712  36       (^ncinnati 15,6.56  00 

Hayden. Mil!er&Co..Clev.   15,664  00 1  Seasongood  &  Mayer,  Cin.   15,583  00 

PORTAGE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Akron),  Sum- 
mit County,   Ohio.— «O.VD  S,\LE. — On  July   11  the  842.000  5%    15>^- 
year   (aver.)  coup,  school  bonds   (V.  98,  p.   1937)  were  awarded  to  Weil, 
Roth  &  Go.  of  Cincinnati  at  102.04  and  int. — a  basis  of  about  4,813%. 
, Other  bids  were: 
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Hoehler,      Cummings     &  I  Field,  Richards  &  Co.,  Cm.$42, 467  00 

Prudden,  Toledo $42,668  00  Tillotson  &  Wolcott  Co., 

First  Nat.  Bank,  Cleve_.   42,660  80       Cleveland 42,113  40 

Saasonsood  &  Mayer,  Cin-  I  Breed,  Elliott  &  Harrison, 

cinnati 42.630  On|      Cincinnati 42,109  20 

PORT  CHESTER,  Westchestsr  County,  N.  Y.—BOND  AND  CER- 
TIFICATE OFFERING. — Proposals  will  be  received  until  8  p.  m.  July  27 
bv  Roy  L.  Burns,  Vil.  Clerk,  for  the  following  gold  bonds  and   certificates. 
.?8,.500  4}^%  Old  Municipal  bldg.  inipt.  bonds.     Denom.   (S)  .SI, 000,   (1) 
$.500.     Due  •S.'iOO  Aug.  1  1915  and  $1,000  yearly  on  Aug.  1 
from  1916  to  1923  incl. 
6,000  4M%  WiUcins  Ave.  paving  bonds.     Denom.  $1,000.     Due  $1,000 
yearly  on  Aug.  1  from  1915  to  1920  incl. 
10,950  4H%  WiUiam  St.  paving  bonds.     Denom.  (1)  .S950,  (10)  $1,000. 
Due  .$950  Aug.  1  1915  and  $1,000  yearly  on  Aug.  1  from  1916  to 
1925  incl. 
2,525  5%  Wilkins    Ave.    paving    certificates  of    indebtedness.     Denom. 

$2,525.     Due  Aug.  1  1919,  subject  to  call  any  int. -paying  period. 
6.000  5%  William  St.  paving  certificate  of  indebtedness.     Denom.  $6,000. 
Due  Aug.   1   1919,  subject  to  call  any  int. -paying  period. 
Date  Aug.   1   1914.     Int.  F.  &  A.  at  Fir.st  JNat.  Bank,  Port  Chester. 
Cert,  check  for  5%  of  bid,  payable  to  Vil.  Treas.,  required. 

PORT  VUE  (P.  O.  Pittsburgh),  Allegheny  County,  Pa..— BONDS 
VOTED. — The  question  of  is.suing  street  and  highway-impt.  and  sewer 
bonds  carried  by  a  vote  of  69  to  64  at  an  election  held  July  1 1 . 

POUGHKEEPSIE,  N.  Y. — BOND  OFFERING .—Ilevorts  state  that 
bi'ls  will  be  received  until  12  m.  July  20  by  D.  W.  Wilbur,  Mayor,  for 
.$230,000  4)4%  20-year  semi-annual  paving  bonds.  Certified  check 
for  2%  required. 

POWHATAN  POINT  SCHOOL  DISTRICT  (P.  O.  Powhatan  Point), 
Belmont  County,  Ohio. — BOND  SALE.— On  July  9  the  $1,723  64  6% 
2M-vcar  (aver.)  coup,  bonds  (V.  99,  p.  69)  were  awarded  to  C.  R.  Robb  of 
Powhatan  Point  for  $1,749  60  (101.505)  and  int. — a  basis  of  about  5.255%. 
Other  bids  were: 

First  National  Bank,  BarnesviUe $1,723  69  and  int. 

First  National  Bank,  Powhatan  Point par  and  int. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  3  p.  m.  July  30  (or  until  sold)  by  J.  J. 
Lowry,  County  Treas.,  for  $5,600  4K>%  Hermann  Bush  et  al.  highway- 
impt.  bonds  in  Beaver  Twp.  Denom.  .15280.  Date  June  2  1914.  Int. 
M.&N.     Due  $280  each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

RAPID  CITY  SCHOOL  DISTRICT  (P.  O.  Rapid  City),  Pennington 
County,  So.  Dak. — BONDS  DEFEATED. — Reports  state  that  the  ques- 
tion of  issuing  school-bldg.  bonds  carried  at  the  election  held  July  7  by  a 
vote  of  510  to  374. 

RIO  BONITO  SCHOOL  DISTRICT,  Butte  County,  Calit.-BONDS 
NOT  SOLD. — Reports  state  that  no  sale  has  been  made  of  the  $6,000  6% 
building  bonds  voted  some  time  ago. 

RIO  VISTA  UNION  HIGH  SCHOOL  DISTRICT,    Solano  County, 

Ca,lif.— BOND  SALE.— On  July  6  the  $60,000  5%  bonds  (V.  98,  p.  1937) 
were  awarded  to  Torrance,  Marshall  &  Co.  of  San  Francisco  for  $60,001 
(100.001)  and  int. 

RIPLEY  SCHOOL  DISTRICT  (P.  O.  Ripley),  Brown  County,  Ohio. 
— BONDS  DEFEATED. — A  proposition  providing  for  the  issuance  of  $55, 
000  school-building  bonds  was  defeated,  it  is  stated,  at  an  election  held 
June  30  by  61  votes. 

ROANE  COUNTY  (P.  O.  Kingston),  Tenn.— BOARDS  VOTED.— 
Local  newspaper  reports  state  that  at  a  recent  election  this  county  voted 
in  favor  of  the  issuance  of  $270,000  pike  bonds. 

ROCK  RIVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Chatham). 
Alger  County,  Mich.— BOA^O  OFFERING.— ^Vm.  E.  Mead,  Sec.  of  Bd- 
of  Ed.,  will  receive  bids  at  any  time  for  an  issue  of  $20,000  5%  coup,  tax- 
able school  house  bonds.  Denom.  $5,000.  Date  July  1  1914.  Int.J.&J., 
at  First  Nat.  Bank,  Munising.  Due  $5,000  yearly,  beginning  Feb.  1  1915, 
Cert,  check  for  5% ,  payable  to  Board  of  Ed. ,  requu'ed.  Bonded  debt,  this 
issue.     No  floating  debt. 

ROCKY  COMFORT  SCHOOL  DISTRICT,  Ark.— BOAT)  SALE.— 
An  issue  of  .$15,000  6%  5-30-year  (ser.)  building  bonds  was  recently 
awarded  to  Gunter  &  Sawvers-  of  Little  Rock.  Denom.  $250.  Date 
June  1  1914.     Interest  J.  &  D. 

ROCKY  FORD  SCHOOL  DISTRICT  NO.  4  (P.  O.  Rocky  Ford), 
Otero  County,  Colo. — BONDS  DEFEATED.— We  have histheena.d\ised 
that  the  question  of  issuing  the  $25,000  additional  school  bonds  (V.  98,  p. 
1339)  failed  to  carry  at  the  election  held  Apr.  25. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOA'/?  OFFERING.— 
Bids  will  be  received  until  12  m.  Aug.  11  by  Frank  Mitchell,  Vil.  Clerk,  for 
.$27,392  20  5%  Frazier  Drive  impt.  (assess.)  bonds.  Denom.  (9)  $2,750, 
(1)  .$2,642  20.  Date  J\ilv  1  1914.  Int.  J.  &  J.  Due  $2,750  yearly  on 
Oct.  1  from  1915  to  1923  incl.  and  $2,642  20  Oct.  1  1924.  Cert,  check  for 
$100,  payable  to  Vil.  Traas.,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

ROSSBURG,  Douglas  County,  Ore.— BOA^jD  ELECTION.— The  elec- 
tion to  vote  on  the  question  of  issuing  the  $300,000  railroad-aid-construc- 
tion  bonds  (V.  98,  p.  1712)  will  be  held  Oct.  5,  it  is  stated. 

ROXTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Roxton), 
Lamar  County,  Tex. — BON^DS  VOTED. — ^The  question  of  issuing  $12,000 
building  bonds  carried,  reports  state,  at  the  election  recently  held. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  July  24  by  Wm.  M.  IMcBride,  Co. 
Treas.,  for  $24,520  4H  %  Walter  Bitner  et  al  road-impt.  bonds  in  Center 
Twp.  Denom.  .$613.  Date  July  7  1914.  Int.  M.  &  N.  Due  $613  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

ST.  CHARLES,  St.  Charles  County,  Mo.— BOND  ELECTION.— This 
city, it  is  stated,  intends  holding  an  elecUon  July  23  to  vote  on  the  question 
of  issuing  $90,000  park  bonds. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOATD  OFFERING.— 
Bids  are  asked  for  by  O.  Halden,  County  Auditor,  until  2  p.  m.  July  20 
for  $65,000  4'A%  semi-ann.  13H-year  (aver.)  ditch  bonds.  Certified 
check  for  1%  required. 

BONDS  AUTHORIZED. — At  a  meeting  of  the  County  Commissioners 
on  July  7  authority  was  given  the  County  Auditor,  it  is  stated,  to  adver- 
tise for  proposals  for  $100,000  Judicial  Ditch  No.  3  bonds. 

SALEM,  Marion  County,  Ore.-WARRANT  SALE.— On  July  6 
$7,136  23  6%  1-10-ycar  (opt.)  improvement  warrants  were  awarded  to  the 
United  States  Nat.  Bank  of  Salem  at  102.30  and  int.^ — a  basis  of  about 
3.65%.     Other  bids  were: 

Capital   National   Bank   of  Salem $7,156  and  int. 

James N.  Wright  <fc  Co..  Denver 7,142  48  and  int. 

Ladd  &  Bush  of  Salem 102.14  and  int. 

Security  Savings  Bank  &  Trust  Co.,  Portland $7,188  23  and  int. 

Lumbermen's    Tru.st    Co.,    Portland 101.26  and  int. 

Denom.  $,500.     Date  June  15  1914.     Int.  J.  &  D. 

SALEM  TOWNSHIP  (P.  O.  Oak  Harbor),  Ottawa  County,  Ohio.— 
BOND  OFF/i'B/iVG. ^Proposals  will  be  received  until  12  m.  July  27  by 
W.  A.  Campbell,  Township  Clerk,  for  $5,100  5%  cemeterv-land-purchase 
bonds.  Auth.  Sees.  3441  and  3455,  I^aws  of  Ohio.  Denom.  (1)  $1,100, 
(4)  $1,000.  Date  July  27  1914.  Interest  annual.  Due  $1,100  July  27 
1915  and  $1,000  yearly  on  July  27  from  1916  to  1919  incl.  Cert,  check 
or  certificate  of  deposit  for  $100,  payable  to  Township  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

SAN  DIEGO,  San  Diego  County,  Calif.— BOA'D  OFFERING.— Vro- 
posals  will  be  i-eceived  imtil  11  a.  m.  July  27,  it  is  .stated,  bv  Allen  H. 
Wright,  City  Clerk,  for  $1,500,000  4K%  water  bonds.  Denom.  $1,000 
and  $500.  Date  July  1  1914.  Int.  J.  &  J.  Due  $37, .500  yearly  on  July  1 
from  1915  to  1954  incl.  Certified  check  on  a  local  bank  for  1%  of  bid 
required,  but  not  to  exceed  $15,000. 

BONDS  TO  BE  OFFERED  SFIOHTLY.— According  to  local  newspaper  re- 
ports, this  city  will  shortly  offer  for  sale  $200,000  harbor  bonds.  These 
bonds  are  part  of  a  larger  issue  of  bonds  voted  some  time  ago. 

SANDUSKY,  Erie  County,  Ohio.— BONDS  AUTHORIZED.— On 
June  15  an  ordinance  was  passed  by  the  City  Council  providing  for  the 
issuance  of  $25,000  414%  coupon  central  fire-station  No.  1  erection  bonds. 


Denom.  .$500.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  the  City  Treasurer's 
office.     Due  $12,500  Aug.  1  1923  and  1924. 

SAN  GABRIEL,  Los  Angeles  Coun  ty,  Calif  .—BOA'^D  OFFERING. — 
Proposals  will  be  received  until  5  p.  m.July  21  by  the  Board  of  Trustees, 
Ira  H.  Stouffer,  City  Clerk,  for  $21,500  5}^%,  bridge-construction  bonds 
voted  April  30.  Denom.  .$500.  Date  July  1  1914.  Int.  J.  &  J.  at  office 
of  City  of  San  Gabriel.  Due  $1,000  yearly  on  July  1  from  1915  to  1934 
incl.  and  $1,500  July  1  1935.  Certified  or  cashier's  check  for  5%  of  bonds, 
payable  to  Board  of  Trustees,  required.  Purchaser  to  pay  accrued  interest. 
The  proceedings  ttp  to  the  sale  of  .said  bonds  have  been  examined  by  O'Mel- 
veny,  Stevens  &  Milliken,  and  their  opinion  as  to  the  validity  of  the  bonds 
will  be  furnished  successful  bidder.  Bonded  debt  $12,500.  Assessed 
valuation  $1,074,580. 

SANGERFIELD  (P.  O.  Waterville),  Oneida  County,  N.  Y.—BOND 

OFFERING. — Proposals  will  be  received  until  7  p.  m.  July  24  by  Sherman 
W.  Haven,  Town  Sup.,  for  .$10,000  5%  highway-impt.  bonds.  Denom. 
$inO.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  Nat.  Bank  of  Waterville.  Due 
$1,000  yearly  on  Aug.  1  from  1915  to  1924  incl.  Cert,  check  for  1%  of 
bonds  bid  for.  payable  to  above  Sup.,  required.  Payment  of  bonds  to 
be  made  not  later  than  July  31. 

SANTA  FE,  Santa  Fe  County,  N.  Mex. — BJD5.— The  following  are 
the  other  bids  received  for  the  $7 ,000  5  H  %  20-year  sewer  bonds  awarded 
on  July  1  to  Sweet,  Causey,  Foster  &  Co.,  Denver,  at  103,  int.  and  blank 
bonds  (V.  99,  p.  142): 

H.  C.  Speer&  Sons  Co.,  Chic.$7,210|Otis  &  Co.,  Cleveland $7,150 

James  N.  Wright  &  Co.,  Den.   7,151  [Oswald  F.  Benwell,  Denver..   7,015 

Denomination  $1,000.     Date  July  1  1914.     Interest  J.  &  J. 

SANTA  MARIA  SCHOOL  DISTRICT,  Santa  Barbara  County,  Calif. 

— DESCRIPTION  OF  BONDS.— The  $24,000  6%  1-12-year  (ser.)  school 
bonds  awarded  on  June  15  to  Wm.  R.  Staats  Co.  of  Pasadena  for  $24,524 
(102.195) — a  basis  of  about  5.59 %>  (V.99,p.  70)  are  in  the  denom.  of  $1,000 
and  dated  May  25  1914.  Int.  ann.  May  25.  Due  .$2,000  yearly  from  1915 
to  1926  incl. 

SAPULPA,  Creek  County,  Okla. — BONDS  VOTED. — At  the  election 
held  July  7  the  questions  of  issuing  park,  sanitary-sewer  and  railroad-ext. 
bonds  carried,  it  is  stated. 

SCHUYLERSVILLE,   Saratoga  County,  N.  Y.— BOA'D  SALE.— On 

July  2  an  issue  of  $2,500  5%  1-5-year  (ser.)  funding  bonds  was  awarded  to 
C.  H.  McNaughton  and  S.  M.  Jaquieth  at  par.  Denom.  $500.  Date 
July  2  1914.     Int.  ann.  in  July. 

SCOTIA,  Clinton  County,  N.  Y.— BOA'D  OFFBflJA'G.— Propo.sals  will 
be  received  until  8  p.  m.  July  20  by  E.  C.  Hoyt.  Village  Clerk,  for  $2,500 
coup,  or  reg.  impt.  bonds  at  not  exceeding  5%  int.  Auth.  election  held 
March  17.  Denom.  $500.  Date  F.  &  A.  at  Schenectadv  Trust  Co., 
Schenectady.  Due  $2,500  yearly  on  Aug.  1  from  1929  to  1933  incl.  Certi- 
fied check  for  2%  of  bonds  bid  for,  payable  to  Village  Treastirer,  required. 

SCOTT  COUNTY  (P.  O.  Scottsburg),  Ind.— BOND  SALE.— On 
July  15  the 3 issues  of  4^  %  road  bonds  aggregating  $25,200  (V.  99,  p.  142) 
were  awarded  to  the  Scott  County  State  Bank  for  a  premium  of  .$240  and 
accrued  int.  The  premiums  offered  by  other  bidders  were  as  follows: 
Fletcher  Amer.Nat.Bk.,lnd.$144  001  J.  F.  AVild  &  Co.,  Indianap__$112  .50 
Miller  &  Co.,  Indianapolis..    112  50|Breed,Elliott&IIarrison,Ind.     85  00 

SEVIER  COUNTY  (P.  O.  Sevierville),  Tenn.— BOA'D  SALE.— 
Spitzer,  Rorick  &  Co.  of  Toledo  were  awarded  on  Feb.  11  the  $185,000  5% 
20-year  road  bonds  (V.  98,  p.  410)  at  par.  Denom.  $1,000.  Date 
April  1  1913.     Interest  annual  on  April  1. 

SHAKER  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio. — 

BOND  SALE. — On  July  14  the  two  issues  of  5%.  coup,  assessment  bonds 
(V.  98,  p.  1937)  were  awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Cleve- 
land as  follows: 

$7,077  East  128th  St.  impt.  bonds  for  $7,121  90 — equal  to  100.634. 
7,510  East  130th  St.  impt.  bonds  for  $7,559  60— equal  to  100.66. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOATD  SALE.— The 
bidders  and  premiums  offered  July  15  for  the  3  issues  of  4'A%  road  bonds 
aggregating  $19,600  (V.  99,  p.  70)  were  as  follows: 

E.M.Campbell&SonsCo..Ind.$lll  001  Miller  &  Co.,  Indianapolis. ..$78  00 
Fletcher  Amer.Nat.Bk.,  Ind.    100  2.5 (Breed,     Elliott     &     Harrison, 
J.  F.  Wild  &  Co.,  Indianap-.     98501      Indianapolis 6100. 

SIOUX  CITY  SCHOOL  DISTRICT  (P.  O.  Sioux  City),  Woodbury 
County,  Iowa. — BOND  ELECTION  ILLEGAL. — Newspaper  reports 
state  that  the  recent  election  held  in  this  district  for  the  purpose  of  voting 
on  $65,000  school  bonds  has  been  declared  illegal,  as  the  proper  time  was 
not  allowed  from  date  of  first  notice  to  date  of  election. 

SIOUX  RAPIDS  CONSOLIDATED  INDEPENDENT  SCHOOL 
DISTRICT  (P.  O.  Sioux  Rapids),  Buena  Vista  County,  Iowa — BONDS 
NOT  SOLD. — -Nosale  was  made  of  the  $65,0005%  building  bonds  offered  on 
July  6  (V.  99,  p.  70)  on  account  of  irregularity  in  proceedings  prior  to  elec- 
tion. 

SOUTH  BEND,  Pacific  County,  Wash.— BOATD  OFFERING.— Chas. 
H.  Mills,  City  Clerk,  will  receive  bids  until  7  p.  m.  July  20  for  $12,534 
impt.  bonds,  it  is  stated.     Cert,  check  for  5%  required. 

SOUTH  CAROLINA.— TEMPORARY  LOAN.— According  to  reports, 
this  State  on  July  13  borrowed  $350,000  at  3J^%  through  the  Palmetto 
Nat.  Bank  of  Columbia.  Due  $100,000  Jan.  5  1915  and  $125,000  Jan.  11 
and  Jan.  15  1915. 

SPRINGFIELD,  Hampden  County,  m&ss.— BONDS  AUTHORIZED. 
— The  City  Council  on  July  13  passed  an  ordinance  providing  for  the 
issuance  of   $400,000  Fulton  St.    improvement  bonds,  it  is  reported. 

SPRINGFIELD,  Greene  County,  Mo. — BOND  SALE. — On  July  7 
an  issue  of  $70,000  shorts-term  bonds  was  awarded,  it  is  stated,  to  the  Com- 
merce Trust  Co.  of  Kansas  City  for  $70,150  (100.214)  as  7s. 

SPRINGFIELD  SCHOOL  DISTRICT  (P.  O.  Springfield),  Clark 
County,  Ohio. — BONDS  AUTHORIZED. — A  resolution  was  adopted  on 
Jtily  6,  it  is  stated,  authorizing  the  issuance  of  $15,000  heating  and  venti- 
lating plant  installation  bonds. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Bergholz),  Jefferson  County, 

Ohio.— BOA'/)  SALE.— On  July  14  the  $24,000  5%  13->t.  (aver.)  road-impt 
bonds  (V.  98,  p.  1937)  were  awarded,  it  is  stated,  to  Field.  Richards  &  Co. 
of  Cin.  for  $24,243  (101.012)  and  int. — a  basis  of  about  4.89%. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BOA'/)  OFFERING.— Frant^ 
Joseph,  County  Treas.,  will  offer  for  sale  on  or  after  July  25  an  issue  o^ 
$4,000  4^  %.  Edward  Roberts  et  al.  road-impt.  bonds.     Int.  M.&N. 

STEARNS  COUNTY  (P.  O.  St.  Cloud),  Minn.— BOARDS  AUTHOR- 
IZED.— Ditch  No.  33  bonds,  amounting  to  $9,360,  were  authorized  by 
the  Co.  Commissioners  on  June  29,  it  is  stated. 

According  to  reports,  the  County  Commissioners  recently  authorized 
the  issuance  of  $25,000  Ditch  No.  32  construction  bonds. 

STOCKTON,  San  Joaquin  County,  Cal.— BOARDS  DEFEATED. — 
The  question  of  issuing  $266,400  street-impt.  bonds  failed  to  carry  at  the 
election  held  July  7  by  a  vote  of  1,093  "for"  to  1,030  "against."  A  two- 
thirds  majority  was  necessary  to  authorize. 

STREETSBORO  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Kent), 
Portage  County,  Ohio. — BONDS  NOT  SOLD. — -Reports  state  that  no 
bids  were  received  for  the  $3,200  5%  school  bonds  offered  on  July  3  (V.  98. 
p.    193S). 

STRUTHERS,  Mahoning  County,  Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  12  m.  July  29  by  Jonah  Richards,  Vil. 
Clerk,  for  the  following  6%  Lowell  Ave.  storm-water  and  sanitary-sewer- 
constr.  bonds: 

$2,168  60  village-portion  bonds.     Denom.  $433  72.     Due  $433  72  yearly 

on  July  1  from  1915  to  1919  incl. 

2,059  30  assess,  portion  bonds.     Denom.  $411  86.     Due  $411  86  yearly 

on  July  1  from  1915  to  1919  incl. 

Date  July  1  1914.     Int.  J.  &  J.     Ort.  check  for  $200,  payable  to  Vil. 

Treas.,  required.     Bonds  to  be  delivered  and  paid  for  within  10  days  from 

time  of  award.     Purchaser  to  pay  accrued  int.     No  abstract  of  proceedings 

will  be  furnished  to  bidders  by  the  Village.  :■  .fe.- ^-iS  te'iJ^^'SiSajJ 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  July  20  by  Robert  Gambill,  County 
Tr(^as.,  for   (he  following  4\i%  road-impt.  bonds: 

$20,000  J.  E.  C.  Townsley  et  al.  road  bonds  in  Jefferson  Twp.     Denom. 
$.500. 
5,780  Wm.  S.  Buruff  et  al.  road  bonds  in  Cass  Twp.     Denom.  $289. 
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Date  Julv  15  1914.  Int.  M.  &  N.  Due  each  six  months,  beginning 
May  15  1915. 

SULLIVAN  COUNTY  (P.  O.  Blountville),  Tenn.— BONDS  DE- 
FEATED.— Papers  state  that  the  County  Court  has  turned  down  the  pro- 
posed issue  of  S20,000  school-impt.  bonds. 

SUMMERHILL,  Cambria  County,  Pa.— BOA'T)  SALE.— The  First 
National  Bank  of  South  Fork,  Pa.,  has  been  awarded  $5,000  5%  >5-ll-year 
(opt.)  light  bonds  at  par.     Denom.  $100.     Date  July  1  1914.     Int.  J.  &  J. 

SUMIVIIT  COUNTY  (P.  O.  Akron),  Ohio.— BOA'D  OFFERIXG.— Pro- 
posals will  be  received  until  11  a.  m.  Aug.  6  by  C.  L.  Bower,  Clerk  Board  of 
County  Commissioners,  for  the  following  5%  coup,  road-impt.  bonds: 
$5,442  22  Manchester    road     (assess.)    bonds.     Denom.     (5)    .$1,000,     (1) 

$442  22.     Due  $1,000  on  Oct.  1  1915,  1916.  1917  and  1918  and 

$1,442  22  Oct.  1  1919. 
41,534  41  Manchester     road     (county's     portion)     bonds.     Denom.     (41) 

$1,000,    (1)   $534  41.     Due  .154,000  yearly  on  Oct.    1  from   1915 

to  1922  incl.,  .$5,000  Oct.  1  1923  and  .$4,534  41  Oct.  1  1924. 
4,863  15  Norton  Centre  road   (assess.)   bonds.     Denom.    (4)   $1,000,    (1) 

$863  15.     Due  $1,000  yearly  on  Oct.  1  from  1915  to  1918  incl. 

and  $863  15  Oct.  1   1919. 
37,954  05  Norton  Centre  road   (county's  portion)   bonds.     Denom.    (37) 

$1,000,  (1)  $954  05.     Due  $4,000  yearly  on  Oct.  1  from  1915  to 

1923  incl.  and  $1,954  05  Oct.  1  1924. 
Auth.  Sees.  2294,  2295  and  6912,  Gen.  Code.  Date  Aug.  6  1914.  Int. 
A.  &  O.  at  office  of  County  Treas.  Cert,  check  on  a  bank  other  than  the 
one  making  the  bid,  for  5%  of  bonds  bid  for,  payable  to  County  Treas.. 
required.  Bonds  to  be  delivered  and  paid  for  mthin  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

SUNNYVALE  SCHOOL  DISTRICT,  Santa  Clara  County,  Cal.— 
BOND  SALE.— On  July  6  the  $25,000  5}i%  1-26-year  (serial)  coupon 
school  bonds  (V.  98,  p.  2014)  were  awarded  to  the  San  Jose  Safe  Deposit 
Bank  of  San  Jose  for  $26,000  80— equal  to  104.003. 

TERRS  HAUTE  SCHOOL  CITY  (P.  O.  Terre  Haute),  Vigo  County, 
Ind.—BO^fD  ELECTION.— The  proposition  to  issue  $200,000  school  bonds 
will  be  held  July  28,  it  is  stated. 

TOBIAS  SCHOOL  DISTRICT  (P.  O.  Tobias),  Saline  County,  Neb. 
— BOND  SALE. — We  are  advised  that  the  .$20,000  5%  building  bonds 
voted  Oct.  21  1913  (V.  98,  p.  709)  have  been  disposed  of.  Due  35,000  on 
April  1  1919,  1924,   1929  and  1934. 

TOLENAS  SCHOOL  DISTRICT,  Solano  County,  Cal.— BOA^Z> 
SALE. — On  July  6  the  $1,800  school  bonds  (V.  98,  p.  1938)  were  awarded 
to  R.  D.  Robbins  for  $1,810  (100.555)  and  int.  There  were  no  other  bid- 
ders . 

TEAVERSE  CITY,  Grand  Traverse  County,  Mich.— BONDS  DE- 
FEATED.— -This  city,  it  is  stated,  defeated  a  proposition  on  June24toissue 
$90,000  sewer,  sewage-disposal  and  filtration-plant  bonds. 

TRELIPE  (P.  O.  Snow  Ball),  Cass?  County,  Minn.— BOA'D  OFFER- 
ING.— The  sale  of  the  $15,000  6%  15-year  road  bonds  wliJch  was  to  have 
taken  place  July  7  (V.  98,  p.  1938)  has  been  postponed  until  Aug.  17. 

TRES  PINOS  UNION  SCHOOL  DISTRICT,  San  Benito  County, 
Cal. — BOND  SALE. — On  July  9  the  $6,500  6%    lO-vear  building  bonds 
(V.  98,  p.  2014)    were  awarded  to  San  Benito  County  for  $6,600  (101.538) — 
a  basis  of  about  5.812%     Other  bids  were: 
Sweet,  Causey  &  Fester,  Den.$6..536|G.G.Blymyer&Co.,San  Fr-$6,502  50 

Denom.  $650.     Date  July  1   1914.     Interest  semi-annual. 

TROY,  N.  Y. — BOND  OFFERING  .—Proposals  will  be  received  unti' 
10  a.  m.  July  20  by  V/.  H.  Dennin,  City  Comptroller,  for  $100,000  5%  tax- 
exempt  certificates  of  indebtedness  or  revenue  bonds.  Denom.  .'525,000. 
Date  July  20  1914.  Due  Oct.  20  1914.  Certified  checks  for  not  less  than 
1%  of  bonds,  payable  to  the  "City  of  Troy,"  required.  Bonds  to  be 
delivered  and  paid  for  within  five  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest.  Official  circular  states  that  the  city  has  never 
defaulted  on  any  of  its  obligations. 

TRUMBULL  COUNTY  (P.  O.  'Warren),  Ohio.— BOA'^D  OFFERING.— 
Proposals  will  be  received  until  1p.m.  Aug.  3  by  W.  R.  Harrington,  County 
Auditor,  for  the  follov^ing  5%  road  bonds: 

$63,000  Youngstown-Sharon     road     inter-courtty     highway-improvement 
No.  331  bonds.     Due  $3,000  each  .six  months  from  April  1  1915  to 
April  1  1921,  inclusive,  and  $4,000  each  six  months  from  Oct.   1 
1921  to  April  1  1924,  inclusive.     These  are  assessment  Hubbard  & 
Liberty  Townships  and  county's  portion  bonds. 
9,000  Youngstown-Conneaut  road  inter-county  highway  No.  13  bonds. 
Due  $1,000  each  six  months  from  April  1   1915  to  Oct.   1   1918, 
inclusive,  and  $500  on  April  1  and  Oct.  1  1919.    These  are  assess- 
ment Vernon  Township  and  coimty's  portion  bonds. 
Authority,  Sees.  1178.  1231-4,  Gen.  Code.     Denom.  $.500.     Date  July  1 
1914.     Int.  A.  &  O.  at  office  of  County  Treasurer.     Certified  check  for  2% 
of  bonds  bid  for,  payable  to  County  Treasurer,  required.     Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay 
accrued  interest. 

TWINSHURG  TOWNSHIP  (P.  O.  Twinsburg  Center),  Summit 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  Aug.  5  by  E.  J.  McCreary,  Twp.  Clerk,  for  $2,000  5%  coup, 
highway-improvement  bonds.  Auth.  Sees.  3295,  3294,  3940,  3941  and 
3947,  Gen.  Code.  Denom.  $500.  Int.  A.  &  O.  at  the  Twinsburg  Banking 
Co.,  Twirtsburg  Center.  Date  Aug.  5  1914.  Due  $500  yearly  Oct.  1 
from  1915  to  1918  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Certified  check  on  a  bank  other  than  the  one  making 
the  bid,  for  10%  of  bonds  bid  for,  payable  to  the  Twp.  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 

UDELL  SCHOOL  DISTRICT  (P.  O.  Udell),  Appanoose  County, 
Iowa. — BOA'^yj  SALE. — On  July  8  the  $5,000  5%  3-10-year  (opt.)  school- 
building  bonds  were  awarded  to  Sohanke  &  Co.,  Alason  City,  at  par. 
Denom.  $500.     Date  July  1  1914.     Interest  J.  &  J. 

UINTA  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Evanston), 
■Wyo. — BOA''D  SALE.— On  July  8  the  $25,000  10-25-year  (opt.)  school 
bonds  (V.  98,  p.  1938),  were  awarded  to  the  State  of  Wyoming  at  101  and 
blank  bonds  for  5s.     Other  bids  were: 


Keeler  Bros.,  Denver $25,101  25 

John  Nuveen&  Co.,  Chic.  25,080  00 
E.H.RoUins&Sons, Denver  24,781  50 
Sweet,Causey&Foster,Den  24,760  00 
Kissel, Kinnicutt&Co., Chic  24,750  00 


Oswald  F.  Benwell $24,625  00 

E .  M .  Bosworth 24,500  00 

Jas.N.Wright&Co., Denver  24,521  00 
Sidney  Spitzer&  Co.,  Tol.  24,400  00 
R.  M.  Grant  &  Co.,  ChiC-   24,300  00 


We  are  not  advised  as  to  the  interest  rate  on  the  above  bids. 

UNIVERSITY  PLACE,  Lancaster  County,  Neb.— NO  ACTION 
YET  TAKEN. — The  City  Clerk  advises  us  that  up  to  July  6  no  date  had 
been  set  for  the  offering  of  the  $6,000  5%  city-hall  bonds  voted  Oct.  3 
(V.  98,  p.  411). 

UPLAND,  San  Bernardino  County,  Calif.— BO.VDS  PROPOSED. — 
According  to  newspaper  reports,  this  city  is  contemplating  the  issuance  of 
about  .$40,000  city-hall-construction,  fire-equipment-purchase  and  street- 
improvement  bonds. 

UPPER  SANDUSKY,  'Wyandot  County,  Ohio.— BONDS  AUTHOR- 
IZED.— The  City  Council,  according  to  reports,  has  passed  an  ordinance 
to  issue  $25,000  5%,  electric-light-plant  bonds.  These  bonds  take  the  place 
of  the  $2  5,000  5%  bonds  offered  but  not  sold  on  May  25  (V.  98,  p.  1713). 

URBANA,  Champaign  County,  Ohio.- BOA^D  SALE.— On  July  10 
five  issues  of  6%  5K-year  (average)  street-paving  (assessment) ,  ae:grpgating 
S39.900,  were  awarded  to  the  Fifth-Third  Nat.  Bank  of  Cincinnati  for 
$42,354  20   (106.15)— a  basis  of  about  4.718%.     Other  bids  were: 

Breed,  Elliott  &  Harrison,  Cincinnati ..$41,946  87 

Weil,  Roth  &  Co.,  (Mncmnati 41.762  .50 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 41,695  50 

Seasongood  &  Mayer,  CMncinnati 41,635  40 

Iloehler.  Cummings  &  Prudden,  Toledo 41,607  75 

Sidney  Spitzer  &  Co.,  Toledo 41,605  .50 

Field,  Richards  &  Co..  Cincinnati 41. .599  74 

Hayden,  Miller  &  Co.,  Cleveland   41,535  90 

Tillotson  &  Wolcott  Co.,  Cleveland 41,5(0  40 

First  National  Bank,  Cleveland 41,419  70 

Security  .'Savings  Bank  &  Trust  Co.,  Toledo 4 1.4 11  00 

Spitzer,  Rorick  &  Co.,  Toledo 41,370  00 

Ohio  National  Bank,  Columbus 40,850  00 

Otis  &  Co.,  Cleveland _    40,800  00 

Denom.:  .$8,200  issue,  S820:  .$7,600  i.ssuo.  $760:  .$7,800  issue,  $780; 
$6, .300  issue,  S630.  and  $10,000  issue.  SI, 000.  Date  July  1  1914.  Int. 
J.  &  J.     Due  one  bond  of  each  issue  yearly,  July  1,  from  1915  to  1924,  incl. 


URICHSVILLE,  Tuscarawas  County,  Ohio. — BOND  OFFERING. — 
Propo.sals  will  be  received  until  12  m.  Aug.  1  by  Henry  O.  Snyder,  Vil. 
Clerk,  for  $20,000  5%  coup,  street  and  alley  paving  bonds.  Auth.  Sees. 
3914,  3918  and  3939,  Gen.  Code.  Denom.  $500.  Date  July  1  1914. 
Int.  J.  &  J.  at  the  '^il.  Treas.  office.  Due  $2,000  yearly  July  1  from  1915 
to  1924  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.  Cert,  check  for  $500,  payable  to  the  Vil.  Treas.,  required. 
Purchaser  to  pay  accrued  interest. 

UTICA,  Yankton  County,  So.  Dak.— BOA^D  SALE.— Oh  July  6  the 
$6,000  6%  ,5-20-year  (opt.)  water  bonds  were  awarded  to  the  Utica  State 
Bank,  Utica,  for  $5,935 — equal  to  98.916.  Denom.  $500.  Date  May  1 
1914.     Int.  M.  &  N. 

VANDERGRIFT,  Westmoreland  County,  Pa.— BOA^D  OFFERING. 
— Proposals  will  be  received  until  7  p.  m.  July  25  by  W.  W.  Poorman, 
Sec,  for  $22,000  4,'2%  coup,  tax-free  bonds.  Cert,  check  for  $500  re- 
quired. 

VERNON  TOWNSHIP  (P.  O.  Clare),  mich.— BONDS  DEFEATED.— 
The  question  of  issuing  $6,500  highway-improvement  bonds  failed  to  carry 
at  the  election  held  July  1  by  a  vote  of  46  "for"  to  119  "against." 

VIENNA  SCHOOL  DISTRICT  (P.  O.  Vienna),  Clark  County, 
So.  Dak. — BOND  OFFERING. — Proposals  will  be  received  until  July  31, 
reports  state,  by  H.  H.  Ainli,  Sec.  Bd.  of  Ed.,  for  $20,000  5%  12H-yr. 
(aver.)  school  bonds.     Int.  ann. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOA'O  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  July  20  by  Thos.  J.  Dailey,  County 
Treasiuer,  for  the  following  43^%  road-improvement  bonds  in  Harrison 
Township: 
$27,200  Louis  Silberman  et  al  road  bonds.     Denom.  $680. 

31.500  Geo.  O.  Dix  et  al  road  bonds.     Denom.  $787  50. 

36,200  W.  L.  Sparks  et  al  road  bonds.     Denom.  $905. 

36,500  Carl  D.  Fisher  et  al  road  bonds.     Denom.  $912  .50. 

20,000  C.  A.  Powell  et  al  road  bonds.     Denom.  $500. 
Date  July  15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1934,  inclusive. 

Bids  will  be  received  by  Thos.  J.  Dailey,  County  Trea.surer,  until  10  a.  m. 
July  21  for  $19,000  4}^  %  Fred.  Orth  et  al  road-improvement  bonds  in  Otter 
Creek  Township.  Denom.  $950.  Date  July  15  1914.  Int.  M.  &  N. 
Due  $950  each  six  months  from  May  15  1915  to  Nov.  15  1924.  inclusive. 

VINCENTOWN  SCHOOL  DISTRICT  (P.  O.  Vincentown),  Bur- 
lington County,  N.  J. — BONDS  DEFEATED. — The  question  of  issuing 
$12,000  bonds  failed  to  carry  at  an  election  held  June  30. 

WAHPETON,  No.  Dak.— BOA'D  ELECTION.— An  election  will  be 
held  Aug.  4,  it  is  stated,  to  vote  on  the  question  of  issuing  $21,000  water- 
works-impt.  bonds. 

WARREN,  Warren  County,  Pa..— BOND  SALE.— On  July  10  $15,000 
4J^%  30-year  coupon  tax-free  paving  bonds  (V.  99,  p.  71)  were  awarded 
to  Harris,  Forbas  &  Co.  of  New  York  at  104.832  and  int. — a  basis  of  about 
4.70%. 

Reilly,  Brock  &  Co.,Phi!a.$15,516  30IEdw.  V.  Kane  &  Co. .Phil. $15, 325  50 
Mellon  Nat.  Bank,  Pittsb.   15.450  00 1  Harper  &  Turner.  Phila..    15,268  .50 

Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  at  the  Warren  Sav. 
Bank,  AVarren.  Bonded  debt,  including  this  issue,  $257,000;  assessed 
valuation,  $5,225,020. 

WARREN,  Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  15  by  Geo.  T.  Hecklinger,  City  Aud.,  for 
the  following  5%  street-improvement  bonds: 

.$13,000  Vine  St.,  Stiles  Ave.  and  So.  Logan  Ave.  impt.   (city's  portion) 
bonds.     Due  .$3,000  on  April  1  1919,  1920  and  1921  and  $4,000 
on  April  1   1922. 
17,500  So.   Logan  Ave.   impt.   bonds.     Due  $3,500  yearly  on  April 

from  1916  to  1920  incl. 
15,000  Vine  St.  impt.  bonds.     Due  .$3,000  yearly  on  April  1  from  1916 
to  1920  incl. 

6,500  Stiles  Ave.  impt.  bonds.     Due  $1,000  on  April  1  1916  and  1917 
and  $1,500  on  April  1  1918,  1919  and  1920. 

Auth.  Sec.  3939,  Gen.  Code.     Denom.  $500.     Date  A.pril  1  1914.     Int. 
A.  &  O.  at  Union  Savs.  &  Tr.  Co.,  Warren.     Certified  check  for  $500 
payable  to  City  Treasurer,  required, 
within  5  days  from  time  of  award. 
Total  bonded  de'ot  (incl.  these  issues) , 
val.  1913,  $17,495,730. 

BONDS  NOT  TO  BE  OFFERED. — We  are  advised  that  the  offering  of 
the  $3,200  So.  Logan  impt.  (city's  portion)  5%  bonds  which  was  to  have 
taken  place  on  July  28  (V.  98,  p.  2014)  has  been  called  off. 

WARRSNTOWN,  Clatsop  County,  Ore.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Aug.  3  of  the  $150,000 
6%  10-20-year  (opt.)  gold  coup,  water-system-construction  bonds  (V.  99. 
p.  71).  Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day 
by  John  Evenden,  Clerk  of  Water  Commission.  Denom.  $100  to  $1,000, 
to  suit  purchaser.  Date  Aug.  1  1914.  Int.  F.  &  .A.  at  Nat.  Park  Bank 
or  Oregon  fiscal  &,gcncy,  N.  Y.  Certified  check  for  5%  of  bid,  payable  to 
Water  Commission,  required.  No  bonded  or  floating  debt.  Assessed 
valuation  1913,  $481,305. 

WASHINGTON  COUNTY  (P.  O.  Weiser),  Idaho.— A'O  ACTION 
YET  TAKEN. — The  County  Clerk  advises  us  under  date  that  of  July  11 
no  action  has  yet  been  taken  towards  the  calling  of  an  election  to  vote  on  the 
issuance  of  road-improvement  and  coitft-house  bonds   (V.  98,  p.  326). 

WASHINGTON  COUNTRY  DISTRICT,  Ohio  County,  W.  Va.— 
BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Aug.  10  by 
A.  C.  Wagener,  Sec.  Bd.  of  Ed.  (care  of  Bank  of  Fulton,  Fulton),  for  $20,- 
000  5%  10-25-yr.  (opt.)  coup,  school  bonds.  Denom.  $500.  Date  .June  20 
1914.  Int.  ann.  Cert,  check  for  2%  of  bonds. bid  for,  payable  to  Bd.  of 
Ed.,  required. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT,  Lawrence 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  July25  by  Oscar  Kerns.  Clerk  Board  of  Education, for  $1,000  67r> 
coupon  building  bonds.  Denom.  $200, '  Interest  semi-annual.  Due  $200 
yearly  Sepli.  15  from  1916  to  1920,  inclusive.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Certified  check  for  $100, 
payable  to  the  District  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

WATERTOWN,  Codington  County,  So.  T>3.k.— BONDS  DEFEATED. 
— The  question  of  issuing  the  $140,000  scwcr-system-construction  bonds 
(V.  98,  p.  2014)  failed  to  carry  at  the  election  held  July  1  by  a  vote  of  257 
"for"  to  380  "against." 

WATSONVILLE,  Santa  Cruz  County,  Cal.— BOA'DS  PROPOSED.— 
The  Board  of  Aldermen  recently  passed  a  resolution,  it  is  stated,  for  the 
is.suance  of  $36,000  auto-fire-engine  and  bridge  bonds. 

WAYNE,  Wayne  County,  Neb.— BOA'/)  0FFE/?7A"G. —Proposals  will 
be  received  until  12  m.  Aug.  1  by  Herman  Lundberg,  Chairman  of  Finance 
Committee,  for  $7, 0005%  coup,  water-system-ext.  bonds.  Denom.  $1,000. 
Int.  ann.  on  July  10.  Due  July  10  1934.  .subject  to  call  after  10  years. 
Total  indebtedness  (incl.  this  issue)  $26,000;  no  floating  debt.  Assessed 
valuation,   $384,556. 

WAYNESBORO,  Wayne  County,  Misa.— BOND  OFFERING .— Pro- 
posals will  be  received  until  2  p.  m.  Aug.  4  by  W.  S.Davis.  City  Clerk, 
for  $12,000  6%   10-20-yr.  (opt.)  WajTiesboro  Separate  School  Dist.  bonds. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  Y. — BONDS 
NOT  SOLD.— The  highest  bidders  for  the  $52,000  4},^%  6:';ci-year  (aver.) 
coup,  bridge  bonds  offered  on  July  9  fV.  98,  p.  2015)  were  Spitzer,  Rorick 
&  Co.  of  Nev,r  York.  This  firm  advises  us,  however,  that  because  of  an 
error  made  in  their  bid,  they  refused  to  take  the  bonds,  which  we  under- 
stand will  be  re-advertised. 

WEST  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Lowell),  Lake  County, 
Ind.— BO.VD  SALE.— On  July  10  the  $11,500  4}^%  J^^^year  (aver) 
school-building  bonds  (V.  98,  p.  1938)  were  awarded  to  the  People  s  Stat« 
Bank  of  Crown  Point  for  $12,175  (105.869)— a  basis  of  about  3.60%. 
Other  bidders,  all  of  Indianapolis,  were:                   „      ,  ^,.,  -o,  or 

E.   M.   Campbell  &   Sons  IMcyer-Kiser  Bank $11,_(31  25 

Co .<il2,000  OOlMiller  &  Co r--.---   H.'Ol  50 

Int.  J.  &  J.     Due  serially  July  15  from  1916  to  1927  uicl. 

WEST  SALEM  (P.  O.  Salem),  Marion  County,  Ore.-BOND  SALE.— 
On  July  6  $10,000  6%  l-lO-ycar  ser.  sewer  bonds  were  awarded  to  Moms 
Bros,  of  Portland  at  100.57,  int.  and  blank  bonds.     Other  bids  were: 

Keeler  Bros.,   Denver $10,1.50  ISweet,  Causey,  Foster&  Co.. 

Lumbermen's  Tr.  Co..  Portl.    10,000!      Denver ...        .$10,000 

All  the  above  bids  provided  for  payment  of  accrued  mt.  and  furnishing 
of  blank  bonds.     Denom.  $500.     Date  July  1  1914.     Int.  J.  &  J. 


Bonds  to  be  delivered  and  paid  for 
Purchaser  to  pay  accrued  interest. 
$309,668,  no  floating  debt.     Assess. 
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WESTWOOD,  Bergen  County,  N.  J.— BOND  OFFERING.— Proposa.\s 
will  be  received  until  8:30  p.  m.  July  20  by  Jesse  C.  Rumsey,  Boro.  Clterk, 
for  $30,000  30-year  park  and  $15,00C  15-year  street-lmpt.  4H%  coup,  or 
registered  bonds.  Denom.  SI, 000.  Date  July  1  1914.  Int.  J.  &  J.  in 
N.  Y.  exchange  at  the  First  Nat.  Bank,  Westwood.  Certified  check  on  an 
Incorporated  bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to 
the  Boro.  Collector,  required.  These  bonds  will  be  certified  as  to  genuine- 
ness by  the  U.  S.  Mtge.  &  Trust  Co.,  and  their  Talidity  approved  by 
Hawkins,  Delafield  &  Ixjngfellow  of  N.  Y.  City,  a  duplicate  of  whose 
opinion  will  be  furnished  successful  bidder.  Purchaser  to  pay  accrued  int. 
Separate  bids  must  be  made  for  each  issue  upon  blank  forms  furnished  by 
the  Clerk. 

WHITEHALL  SCHOOL  DISTRICT  NO.  1  (P.  O.  Whitehall),  Mus- 
kegon County. — BONDS  PROPOSED. — Papers  state  that  this  district 
s  considering  the  issuance  of  $6,000  school-addition  bonds. 

WHITE  LAKE,  So.  D&k..— BONDS  DEFEATED. — The  voters  on  July  7 
defeated  a  proposition  to  issue  $14,500  water-works  bonds,  according  to 
local  papers. 

WHITE  PLAINS,  Westchester  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Aug.  3  by  W.  H.  Carpenter  Jr., 
Clerk  Bd.  of  Trustees,  for  S50,982  4H%  highway  bonds.  Denom.  (29) 
$1,000,  (29)  S500,  (29)  S258.  Date  Jan.  1  1913.  Duo  $1,758  yrly.  on 
Jan.  1  from  1915  to  1943  incl.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required. 
Piu-chaser  to  pay  accrued  interest.  The  validity  of  these  bonds  will  be 
approved  by  Hawkins,  Delafield  &  ILongfellow  of  N.  Y.  City,  and  a  dupli- 
cate original  of  their  opinion  will  be  furnished  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WHITE  PLAINS  (Town)  Union  Free  School  District  No.  1  (P.  O. 
White  Plains),  Westchester  County,  N.  Y.—BOND  SALE. — On  July  10 
$35,000  4H%  site-purcliase  and  school-building  bonds  were  awarded  to 
Kountze  Bros.,  N.  Y.,  at  101.60 — a  basis  of  about  4.314%.  Other  bids 
were: 

R.  M.  Grant  &  Co.,  N.  Y.. -101. 589  [Geo.  B.  Gibbons  &  Co.,  N.  Y.  101. 25 
Harris,  Forbes  &  Co..  N.  Y-101.4431W.  H.  Cook,  N .  Y 101.19 

Denom.  SI, 000.  Date  July  1  1914.  Int.  J.  &  J.  at  the  Central  Bank  of 
Westchester  County,  Wbite  Plains,  in  N.  Y.  exchange.  Due  $2,000 
yearly  Jan.  1  from  1920  to  1929  incl.  and  S5,000  Jan.  1  1930. 

WHITE  SULPHUa  SPRINGS,  Greenbrier  County,  W.  Va.— 
BOND  SALE.— On  July  14  the  $8,000  6%  15-yr.  (aver.)  gold  coup,  tax- 
free  water  and  sewer  bonds  (V.  99,  p.  71)  were  awarded  to  the  Hanchett 
Bond  Co.  of  Chicago  for  $8,057  (100.712)  and  blank  bonds. 

WICHITA  COITNTY  (P.  O.  Wichita  Falls),  Tex.— BONDS  VOTED.— 
According  to  local  newspaper  reports,  the  question  of  issuing  $125,000 
road  bonds  in  Commrs.  Precinct  No.  4  carried  at  the  election  held  July  7. 


WILSON   COUNTY   SPECIAL   ROAP   DISTRICT   NO.    1,    Tex.— 

BONDS  DEFEATED.— The  proposition  to  issue  the  $60,000  bonds  failed  to 
carry,  it  is  stated,  at  the  election  held  June  23  (V.  98,  p.  1714). 

WINNEMUCCA,  Humboldt  County,  Nev. — BOND  SALE. — On  July  7 

tS.OOO  6%   sewer-ost.   bonds  were  awarded   to  A.   Klinehaus  at   103. SO. 
Irs.  L.  Abel  bid  101.     Denom.  (10)  $100.  (8)  $250  and  (4)  $500.     Int. 
ann.  in  Jan.     Due  serially  from  1918  to  1927  incl. 

WOODRUFF,  Spartanburg  County,  So.  Caro. — BONDS  VOTED.— 

The  question  of  issuing  $60,000  coupon  water  and  sewer-system  installa- 
tion bonds  carried  at  an  election  held  July  7.     The  vote  is  reoprted  as  152  to 

8. 

WRIGHT  TOWNSHIP,  ^ich..— BONDS  DEFEATED  .—Papers  state 
that  at  an  election  held  Jime  16  the  proposed  issuance  of  $60,000  road 
bonds  was  defeated. 

YOUNGS  TOWNSHIP  SCHOOL  DISTRICT  NO.  4  (P.  O.  Fountain 
Inn  R.  D.  No.  S),  Greenville  County,  So.  C&to.— BONDS  NOT  SOLD.— 
No  bids  were  received  for  the  $2,000  6%  20-year  building  bonds,  offered  on 
June  30.     Denom.  $500.     Date  July  1  1914.     Interest  J.  &  J. 

ZANESVILLE,  Ohio.— BONDS  AUTHORIZED.— The  City  Council 
passed  an  ordinance  on  July  6  providing  for  the  issuance  of  $5,300  5%  6-yr. 
coup,  street-impt.  (city's  portion)  bonds.  Denom.  (10)  $500,  (1)  $300. 
Date  Aug.   1   1914.     Int.  semi-ann. 

Co»@d®,  Us  Provisices  cand  MizBici|»alltles. 

ARMSTRONG,   B.    C— DEBENTURE  OFFERING.— Tenders  will  be 
received.  It  is  reported,  by  A.  Sifer,  Clerk,  for  $4,000  6%  20-year  bridge- 
construction  debentures. 

BATTLEFOSD,  Sa,aTz.— DEBENTURE  ELECTION  PROPOSED. — 
Reports  state  that  this  city  proposes  to  vote  on  the  issuance  of  $30,000 
w»ter-works,  $6,000  sidewalk  and  $7,000  town-hall  constr.  debentures. 

BENOOUGH,  Sask. — DEBENTURE  OFFERING. — Reports  state  that 
Otis  D.  Benson,  Vil.  Clerk,  will  receive  bids  at  any  time  for  $5,500  7,  10 
and  15-year  debentures  at  not  exceeding  8%  int. 

BERLIN,  Ont. — DEBENTURE  SALE. — According  to  reports,  an  issue 
of  $90,200  5%  and  514%  20-liistalhnent  electric-light,  hospital  .park  and 
school  debentures  was  recently  purchased  by  Wood,  Gundy  &  Co.  of  To- 
ronto . 

BRANTPORD,  Ont. — DEBENTURE  SALE. — Wood,  Gundy  &  Co. 
of  Toronto  have  been  awarded  $134,431  5%  debentures  due  1933  and  1953. 

CARDSTON,  Alts,.— DEBENTURE  OFFERING.— A.  3.  Higgs,  Secre- 
tary-Treasurer, will  receive  bids  until  July  29  for  an  issue  of  $11,000  6% 
20-year   debentures. 

CHABLSSWOOD,  r&&n.— DEBENTURE  ELECTION  PROPOSED.— 
The  question  of  issuing  $33,000  school  debentures  will  probably  be  sub- 
mitted to  the  ratepayers,  it  is  reported. 


NEW  LOANS 
$100,000 


Lackawanna   County,  Pa., 

4%  Road  Improvement  Bonds 

Sealed  propos;als  will  be  received  by  the  County 
of  Lackawanna  for  the  sale  of  One  Hundrod 
Tiaousand  Dollars  worth  of  Lackawanna  County, 
Pennsylvania,  (4%  per  cent)  Road  ImprovemenS 
Bonds ,  for  the  purpose  of  improvement  and  repair 
of  public  roads  in  said  county  that  are  already 
constructed,  or  in  course  of  construction,  or  that 
may  be  constructed  under  the  provisions  of  the 
Act  of  Assembly  of  the  26th  day  of  June,  A.  D. 
1895,  P.  L.  336.  and  Its  supplements  and  amend- 
ments thereto.  All  bids  to  be  accompanied  by  a 
certified  check  of  Five  Thousand  Dollars,  to  be 
made  payable  to  Lackawanna  County.  Bids  to 
be  addressed  to  and  In  the  hands  of  the  imder- 
signed  on  or  before  12  o'clock  noon,  JULY  27TH, 
A.  D..  1914.  The  right  is  reserved  to  reject  any 
and  all  bids. 

CHARLES    P.    SAVAGE. 

County     Controller, 

Scran  ton.  Pa. 
Attest  * 

RALPH    COLLINS, 

Deputy  County  Controller. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION. 

SEASONGOOD  &  MAYER 

Ingalki  Building 
CINCINNATI 


Public  Utilities 
in  ^rowin^  com- 
munities bought 
and  financed. 
^Their  se  cur- 
it  ies  of  fere  d 
to  investors. 


Middle  West 
UtlliUesi  Co. 

113W<2st   Adam    St. 

CHICAGO.         U.LIN01S 


$50,982 

Village  Of  White  Plains,  M.Y., 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Trustees  of  the  Village  of  White  Plains  at  the 
Corporation  Rooms,  Grand  Street,  White  Plains, 
N.  Y.,  until  AUGUST  3D,  1914.  AT  8  OCLOCK 
P.  /Vl.,  for  the  purchase  of  an  issue  of  Highway 
Bonds  of  said  Village,  aggregating  $50,982. 

Said  Bonds  will  be  registered  bonds  and  will  be 
87  in  number,  numbered  from  1  to  87,  inclusive, 
and  will  be  of  the  following  denominations: 

Bond  No.  1  and  each  third  bond  thereafter  of 
the  denomination  of  $1,000. 

Bond  No.  2  and  each  third  bond  thereafter  of 
the  denomination  of  $500. 

Bond  No.  3  and  each  third  bond  thereafter  of 
the  denomination  of  SS58. 

All  of  said  bonds  will  be  dated  January  1 ,  1913, 
and  will  mature  three  bonds  in  order  as  numbered 
on  January  first  in  each  of  the  years  1915  to  1943, 
inclusive ,  and  will  bear  interest  at  the  rate  of  4  >i  % 
per  annum. 

All  proposals  must  provide  for  the  payment  of 
accrued  interest  by  the  purchaser  from  the  date 
of  said  bonds  to  the  date  of  delivery,  and  must  be 
accompanied  by  a  certified  check  upon  an  incor- 
porated bank  or  trust  company,  payable  to  the 
order  of  the  Treasurer  of  the  Village  of  White 
Plains,  for  2%  of  the  par  value  of  bonds  bid  for, 
the  amount  of  said  check  to  be  retained  as  part 
payment  of  the  bonds  if  accepted  and  to  be 
returned  forthwith  if  not  accepted. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  not  be  sold  for  less  than  par  and 
accnied  interest. 

The  validity  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafield  &  Longfellow, 
attorneys,  of  New  York  City,  and  a  duplicate 
original  of  their  opinion  will  be  furnished  to  the 
purchaser. 

Dated  July  6th.  1914. 

W.  H.  CARPENTER  JR., 

Village  Clerk. 


F.  WM.  KRAFT 

LAWYER. 
Specialisiag  ia  Ezamioattoo  c^ 

Municipal    and   Corporaticai    Bonds 

61T-5S0  HARRIS  TRUST  BUILDINQ. 
Ill  WEST  MONROE  STREET 

CHICAGO,  ILL. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.  BOSTON 
30  PINB  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


NEW    LOANS. 

$50,000.00 

Village  of  Goshen,  New  York 

41^%  SEWER  BONDS 

Sealed  proposals  will  be  received  by  the  Village 
of  Goshen  for  the  purchase  of  $50,000  sewer 
bonds,  $1,000  each,  payable  $5,000  a  year, 
beginning  August  1st,  1935.  Bonds  will  be 
coupon  bonds,  interest  payable  semi-annually. 
Bonds  and  coupons  payable  at  the  office  of  the 
Treasurer  of  the  Village  of  Goshen,  N.  Y.  All 
proposals  must  bo  accompanied  by  a  certified 
check  for  $5,000,  payable  to  the  Village  of  Goshen. 
All  proposals  must  be  addressed  to  and  be  in 
the  hands  of  the  Clerk  of  said  Village  on  or  before 
TWELVE  O'CLOCK  NOON.  JULY  28TH.1914. 
Balance  of  the  bid  will  be  required  to  be  paid  at 
the  office  of  the  Village  Treasurer  August  1st, 
1914,  at  eleven  o'clock  in  the  forenoon ,  when  the 
bonds  will  be  ready  for  delivery.  Bids  must  be 
for  the  whole  amount  offered. 

Further  particulars  on  application  to  the  Clerk 
of  the  Village. 

Dated  July  15th,  1914. 
WILLIAM  E.  LOVETT,  GEORGE  F.  GREGG. 
Clerk.  President. 


Stone  &  Webster 


SECURITIES  OP 
PUBLIC  SERVICE  COKPORATJONS 


STONE  2.  WEBSTER 

ENGINEERSNCi  CORPORATION 

CONSTRUCTING  ENGINEERS 


ftRNRQinmi  ;iss 

GENEKSL  MJ^NSGERS  OP 
PU&LIC  SEKVaCE  CORPORATIONS 


A5:^0CmTI0N 


BOSTON 
147  MILK  STREET 

NEW  VORK  CHICAGO 

5  NASSAU  ST.     PIRST  NAT.  DANK  BLDG. 

Bolger,  IVfosser  &  Wi  I  laman 
MUNICIPAL  BONDS 

Legal  for  Savings  Banks. 

Postal  SaviiiKa  and  Trust  Fuoda. 

SEND  FOR  LIST. 


29  South  La  Salle  St.' 


CHICAGO 
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ESQUIMALT,  B.  C— DEBENTURE  ELECTION  PROPOSED.— An 
election  will  probably  be  held,  It  is  stated,  to  vote  on  the  question  of  issuing 
municipal  hall  and  fire-apparatus-purchase  debentures. 

LUMSDEN,  Sa,&k.— DEBENTURE  ELECTION.— Reports  state  that 
an  election  will  be  held  to-day,  July  18,  to  vote  on  the  question  of  issuing 
$4,000  debentures  to  defray  the  expense  incurred  in  drilling  and  experi- 
menting   for    water. 

MAISONNEUVE,  Que.— BONDS  OFFERED  BY  BANKERS.— L,ee, 
Higginson  &  Co.,  of  N.  Y.,  Boston,  Chicago  and  London  have  purchased 
from  the  city  and  are  offering  to  investors  at  9914  and  int.  $2,000,000  5% 
40-year  gold  coup.  Maisonneuve park-site-purchase  bonds.  Denom.  $500 
and  $1,000.  Date  May  1  1914.  Int.  M.  &  N.  at  the  Bank  of  Montreal 
at  Montreal,  London  or  New  York.  Bonded  debt,  including  this  issue, 
$9.325,37S.  Total  value  1913.  $43,729,315;  exempted  property,  $13,585,- 
185;  taxable  property,  $30,144,130. 

MONTREAL  PROTESTANT-SCHOOL  DISTRICT  (P.  O.  Montreal,) 
Que.— DEBENTURES  NOT  SOLD. — Diu-Lng  May  N.  B.  Stark  &  Co.  of 
Montreal  were  awarded  $500,000  of  an  issue  of  $1,000,000  4'A%  30-year 
gold  coupon  school  debentures  at  95.278  and  were  given  an  option  on  the 
balance  of  the  debentures  at  the  same  price.  This  firm,  however,  failed  to 
exercise  its  option  and  the  district  then  re-offered  the  $500,000  issue  at 
95.278,  but  failed  to  receive  an  offer  for  the  same.  It  is  stated  that  when 
the  debentures  were  first  offered, a  bid  of  95.09  was  received  for  the  entire 
issue  and  had  this  been  accepted  at  that  time,  it  would  have  meant  a  loss 
of  only  $900  to  the  district  and  the  whole  issue  would  have  been  disposed  of. 

MONTREAL  CATHOLIC  SCHOOL  DISTRICT,  Que.— BIDS  RE- 
JECTED.—All  bids  received  for  the  $500,000  4}^%  40-year  debentures 
offered  on  July  14  (V.  99,  p.  79)  were  rejected,  according  to  reports.  Int. 
semi-ann.  at  Montreal,  New  York  or  London. 

NEWMARKET,  Ont.— RESULT  OF  DEBENTURE  ELECTION.— Ac- 
cording to  reports,  at  a  recent  election  the  question  of  issuing  $15,000  water- 
system-ext.  debentures  carried,  while  the  proposition  to  issue  $5,000  side- 
walk-constr.  debentures  was  defeated. 

NEW  WESTMINSTER,  B.  C— DEBENTURE  SALE.— Reports  state 
that  this  city  recently  disposed  of  the  following  fourteen  issues  of  5%  de- 
bentures, aggregating  $916,021  33: 
Amount.  Purpose.  Due. 

$74,946  66- -Water      extensions July      11962 

99,766  67 _- Hospital  grailt July      1  1962 

24,820  00. -Park  improvement July      1  1962 

200,000  00- -Street  improvement July      1  1963 

45,000  00- -Water-works-extension July      1  1963 

40,000  00- -Light  extensions July      1  1963 

57,000  00- -Public  schools July      1  1963 

5,000  00- -Exhibition  buildings July     1  1943 

25,000  00- -Fire  halls July      1  1943 

15,000  00-_City  stables July      1  1943 

150,000  00- -Joint  sewerage July     1  1943 

35,077  OO-.Sapperton  sewer  local  improvement June  30  1943 

36,647  OO.-Sapperton  sewer  local  improvement June  30  1943 

107,764  00-- Sapperton  sewer  local  improvement June  30  1943 


NORTH  SIDNEY,  B.  C— DEBENTURE  SALE.—F.  B.  McOurdy  & 
Co.  of  Sidney  have  been  awarded  the  $12,000  5%  20-year  street-improve- 
ment debentures  (V.  98,  p.  1940)  at  96.50,  reports  state. 

OSHAWA,  Ont. — DEBENTURE  SALE.—U.  C.  Matthews  &  Co.  of 
Toronto  have  been  awarded  $55,477  5%  debentures. 

OTTAWA,  Ont.— DEBENTURE  OFFERING.— Troposals  will  be  re- 
ceived until  3  p.  m.  Aug.  14  by  Taylor  McVerity,  Mayor,  for  $35,379  06 
10-year,  $550,571  11  20-year  and  $570,000  30-year  debentures.  Of  these 
$965,950  17  bear  4H%  int.  and  $190,000  bear  5%  Int.  Denom.  to  suit. 
Int.  J.  &  J.  Separate  bids  are  required  for  the  43^%  and  the  5%  deben- 
tures. A  check  for  $1 ,000  required  with  bids  for  the  $190,000  and  a  check 
for  $5,060  required  with  bids  for  the  $965,950  17.  Purchaser  to  pay  ac- 
crued Interest.  Debentures  will  be  made  payable  in  Ottawa,  N.  Y.  or 
London  to  suit  purchaser  and  delivery  can  be  made  within  one  month,  if 
required.     Bids  must  be  made  on  the  official  form. 

PORT  ALBERNI,  B.  C— DEBENTURES  VOTED.— At  a  recent  elec- 
tion the  issuance  of  $41,000  debentures  was  approved  by  the  ratepayers, 
it  is  reported. 

ST.  JEROME,  Que.— DEBENTURES  AWARDED  IN  PART.—Ot  the 

$115,000  5%  50-year  hydro-electric-power-plant  debentures  offered  In 
May  (V.  98,  p.  1715),  $50,000  has  been  purchased,  it  is  stated,  by  the 
Canada  Securities  Corp.,  Ltd.,  Toronto. 

SOUTH  VANCOUVER,  B.  C— LOAN.— An  issue  of  $223,287  5%  con- 
solidated stock  was  recently  put  out  in  London  through  the  Bank  of  Mont- 
real at  91 .  The  issue  was  subscribed  for,  it  is  stated,  to  the  extent  of  38% . 
The  proceeds  are  required  to  meet  treasury  bills  for  public  works. 

Redeemable  at  par  April  1  1962.  Principal  and  interest  payable  at  the 
Bank  of  Montreal,  47  Threadneedle  St.,  London,  E.  C.  Interest  will  be 
payable  half-yearly  on  April  1  and  Oct.  1.  A  coupon  for  three  months' 
interest,  payable  Oct.  1  1914,  will  be  attached  to  the  scrip. 

STRATHROY,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  5p.m.  July  25  by  F.  W.  Atkinson,  Town  Clerk,  for  an  issue 
of  $25,000  5%  hydro-electric-power  debentures.  Due  in  30  annual 
installments. 

WATERLOO  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Reports 
state  that  $18,360  514  %  10-year  debentures  have  been  sold  to  the  Mutual 
Life  of  Waterloo  at  par. 

WELLAND  COUNTY  (P.  O.  Welland),  Ont.— DEBENTURE  OFFER- 
ING.— Proposals  will  be  received  until  July  30  by  Robert  Cooper,  County 
Clerk,  for  $150,000  5%  30-year  sinking  fund  debenturees.  Date  July  1 
1914.     Int.  ann.  on  July  1. 

WINDSOR,  Ont.— DEBENTURES  VOTED.— The  election  held  July  3 
resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  $40,000  concrete- 
sidewalk  and  $23,400  incinerator-plant  debentures. 

WINNIPEG,  Man. — LOAN. — According  to  newspaper  reports,  97%yof 
the  £100,000  i'AVo  loan  recently  offered  in  London  was  returned  to  the 
underwriters. 


MISCELLANEOUS. 


CHICAGO,  ILL. 

Continental-Commercial  Bldg. 


Robinson.  Masquelette  &  % 

CERTIFIED 
f>UBLIC  ACCOUNTANTS 


NEW  ORLEANS 
Whitney  Bank  BiDCi. 


HOUSTp^^TE:X 

Union  NAt'Biv,BLOa. 


Adrian  H.  Muller  &  Sou 

AUCTIONEERS 

Office,  No.  55  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Booms 
14-16  Vesey  Street 


H.  M.  Byllesby  &  Co. 

Incorporated 

NEW  YORK        CHICAGO  TACO/ftA 

Trinlt>'  Bids.  Coiit.  &  Comm.     Washlnston 
Bank  Bldx. 

Purchase,  Finance,  Construct  and 
Operate  Electric  Light,  Gas,  Street 
Railway  and  Water  Power  Prop- 
erties. 

Examinations  and  Reports 
Utility  Securities  Bought  and  Sold 


INSURANCE 


ATLANTIC  MUTUAL  INSURANCE^  S^EAF- 

TTie  Trustees,  in  conjorviity  with  the  Charter  of  the  Company,  submit  the  JoUotcing  sicUenSm'o]  its  affairs  on  Ota 

Hit  0/  December,  1913. 

The  Comyony's  business  has  been  confined  to  marine  and  inland  transvoUation  insurance. 

Premiums  on  such  rtsks  from  the  1st  January,  1913.  to  the  31st  December,  1913..  ,  $3  60Q  334  83 

Premiums  on  Policies  not  marked  oil  1st  January,  1913 1. "III.     '767 '.0^  94 

Total  Premiums... MisfiT.isJT? 

Premiums  marted  oa  from  January  1st,  1913.  to  December  3l8t,  1913 4.83,712,602  61 

Interest  on  the  Investrnpnts  of  tlie  Company  received  during  the  year  .     5308.4:19  46 

Interest  on  Deposits  In  Banks  and  Trust  Companies,  etc 34*877  94 

Ueiit  received  less  Taxes  and  Expenses I  13o|2l2  32      4:?8,e09  72 

Losses  paid  during  the  year .  SI  790  888  33 

Less  Salvages  - S2S3",4a2'd6     ' 

Re-lBsurances 320  8i3  71 

Discount 47  58      654,343  35 

SI. 236.544  97 

Returns  of  Premiums S105  033  86 

Expecses,  Including  officers"  salaries  and  clerks'  compensation ,"66at'ionery 7  advertise- 
ments, etc 650.942  08 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  eerOfleates  of  piwflts  wiH  be  paid  to  the  holders 
thereof,  or  their  legal  rejwesectatlves.  on  and  alter  Tuesday  the  third  of  February  next 

The  outstanding  certJfleates  of  Ute  Issue  of  I50S  will  be  redeemed  and  paid  to  the 'holders  thereof  or  theli 
legal  representatives,  on  and  after  Ttieaday  the  thiid  of  February  next,  from  which  date  afl  Interest  thereon 
win  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled 

A  dividend  of  Forty  per  e^  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  3l8t 
December,  1913  wWch  are  entitled  to  participate  in  dividend,  for  which,  upon  appdeation,  certificates  wlU  be 
isauea  on  ana  after  Tuesday  the  firm  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
SAMUEL  T.  HUBBARD,  CHARLES  M.  PRATT.l 

THaMAS  H.  HUBBARD.  DALLAS  B    PRATT 

LEWIS  CASS  LED  YARD,  ANTON^^A     RAVEF' 

WILLIAM  H.LEFFERTS.  ^HN  J.   RIKER.     ' 

CHARLES  D.  LEVERICH.  DOUGLAS  ROBINSON, 

GEORGE  H.  MACY,  WILLIAM  J.  SCiflEBT'ELIN 

g^T?^Ti^^"r?,  EiM^^^^-  WILLIAM  SLOANE,  "• 

HENRY  PARISH.  LOUIS  STERN 

^^M  S^S^^r^'^^^'^-  WILLIAM  A    STREET; 

JAMES  H.  POST,  GEORGE  E.  TURNURE. 

RICHARD  H.  WILLIAMS, 
A.  A.  RAVEN.  Presiatra.  ^±^^^J^»Jjaa, 

CORNELIUS   ELDERT.   V 


JOHN  N.  BEACH, 
ERNEST  C.  BLISS, 
WALDRON  P.  BROWN, 
JOHN  CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND  H.   DODGEi 
CORNELIUS  ELDERT, 
RICHARD  H.  EWART. 
PHlLir    A.  S    FRANKLINJ 

L.  GRIGGS, 

HARD. 


HERBERT 
ANSON   W, 


^  ELDERT.   Vice-President. 

WALTER  WOOD  PARSONS,  2d  Vice-President. 
CHARLES  E.  FAY,  3d  Vice-President, 


j4   OQC''T»C 

United  States  ana  State  of  New  York 

Bonds  

New.  Ypri<  City   and   New  York  Trust 

Companies  and  Bank  Stocks 
Stocks  and  Bonds  of  Railroads  . 

Other  Securities    

Special   Deposits  In   Banks  and'TYust 

Companies   

Real  Estate  cor.  Wall  and  Wllilarn  Streets 

and  Exchange  Place,  cont«intn«  ofSccs 
Real  EstiUe  on  Btaten  Igl.and  (held  under 

provisions  of  Chapter  481. Laws  of  1887) 

Premium  Notes 

B  lis  Receivable I 

Caiti  in  liandg  of  European  BankersYo 

pay  losses  under  policies  payable  In 

foreign  countries 

Cash  In  Bink 

Temporary  Investments  (payable  7anu- 

ary  and  February,  1914). 

Loam' 


5670.000  00 

1.783  700  00 

2,737  412  00 

282.520  00 

1.000.000  00 

4,295,426  04 

7.5,000  00 
475  727  45 
t05,891  79 

177.8*51  39 
636,465  49 

505,000  00 
10.000  00 


LIABILITIES. 
Estimated  Losses  and  Losses  Unsettled 

in  process  of  AdJu.st:Hent 

•temKims  on  Unteroninated  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid I 

Reserve  for  Taxes 

Re-in.aurance  Premiums 

Claims  not  Settled,  including  Compen- 
sation ,  etc 

Certiflcates  of  Profits  Ordered  Redeemed', 

Withheld  for  Unpaid  Premiums 

Certificates  "'  Profits  Outstanding 


$1,896,024  00 
654.783  26 
2&4.13S  25 

108,786  90 

28,905  88 

221,485  06 

70,799  43 

22,556  09 
7.240,320  00 


{13,269.024  16 


$l0.'il7,796  87 

Thus  leaving  a  balance  of cr,  04,  227  ''9 

Accrued  Interest  on  the  31st  day  of  DecemheKTgYsVamo'unted  toll'""'":"""'"":"!;!:      SSLBoO  2d 

Rents  due  and  accrued  on  the  3lBt  day  of  December.  1«13.  amounted  to  ... 1  "  2        28  378  26 

'^^Q^%"'^t^J?.,  VfH°»  ''<^<='""«'*'  '°  companies  authorized  in  New  York,  on  the  3l6t  day  of  December, 

iv^io,  aiuouDieu  lO 168  R'^fl  on 

SSf^'''5n{!,'?;^,S5?.'f*r£"S2iiis.*,°  ^  ^■^^  3i^t¥ay  "of  De?^mYeV.T<»3;'imo'u!MVd"t3::::::::::::::     esigos  22 

Note,    -t^oe  *p8urimcel>e^ptoei,t  has  esthi>ated  the  value  of  the  Real  Estate  comer  Wall  aad 

A^^ViS^.^i^^o^*^'^?","^  iM'**®  ^  excess  of  the  Book  Value  given  above,  at 450,573  96 

And  tne  propec^  at  Steteo  Island  In  excess  of  the  Book  Vulne  at  fi?  7nn  nn 

^^  ^''^''?LV««  °'  ^'*«-  Bynds  an<t  other  ^udt?^  on  the  31rt  da'/Sf  ■D;ce'mli-r7l9T3,-ei:  '^  °° 

cecded  the  Compaoy's  valuation  by .....„.„ -.-..7........."...         1  268  076  10 

D  the  basis  of  tbc«e  increased  ^aiuatloiu  the  balrnce  would  be . . .. i4!926^33«"o9 
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tCrust  Companies 


CHARTERED  1853. 


United  States  Trasi  Company  of  New  York 


45-47  WALL  STREET 


Capital,         -         .         .         .         . 
Surplus  and  Undivided  Profits 


•     $2,000,00^,00 
'  $14,151,944.23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 
WILLIAM  M.  KINQSLEY,  Vice-President  WILFRED  J.  WORCESTER,  Secretary. 

WILLIAMSON  PELL,  Asst.  Secretary  CHARLES    A.    EDWARDS,    2d    Asst.    Secy. 


JOHN 

WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRANK  LYMAN 
JAMES    STILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN  J.  GAGE 


TRUSTEES 

A.  STEWART    Chairman  of  the  Board 

PAYNE     WHITNEY 
EDWARD  W.  SHELDON 
CHAUNCEY    KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN   MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT   I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


The  Union  Trust  Company  of  New  York  has  renewed  for  a 
term  of  years  its  lease  of  the  quarters  occupied  as  a  Branch  Office 
at  the  corner  of  Fifth  Avenue  and  38th  Street.  This  gives  the  Com- 
pany two  permanent  and  well-equipped  branches  for  its  up-town 
business — the  38th  Street  Branch  in  the  heart  of  the  busy  Fifth 
Avenue  shopping  district,  and  the  Plaza  Branch  at  Fifth  Avenue 
and  60th  Street,  just  opposite  the  entrance  to  Central  Park. 

The  facihties  of  all  the  offices  of  the  Company  are  offered  to 
depositors  of  either  Branch  or  of  the  Main  Office  at  80  Broadway. 

The  Union  Trust  Safe  Deposit  Company,  entirely  owned  by 
the  Union  Trust  Company,  conducts  modern  safe  deposit  vaults 
at  both  Branches. 


MelioG  Nalicio 


PITTSBURGH,  PA. 

8-2^ 

0  on  RESERVE  ACCOUNTS 
IS  paid  by  this  hmx&k 

Correspondence   {9  insit^id 


Resource*  over  -  $65,000,000 


Acts  as 
Executor, 
Trustee, 
Adminiatratot , 
Guardian, 
Receiver, 
Registrar    and 
Transfer    Aj£^nt. 


interest  allowed 
on  depositis. 


Girard  Trust  Company 

PHILADELPHIA 

Chart««>cid  183S 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  8.  Morr(«,  Pr«»aici«nto 


MutuuttiijCi    States 
Telephone 

BELL  SYSTEM  IN  COLORADO. 
NEW  MEXICO.  ARIZONA.  UTAH. 
WYOMING.  IDAHO  AND  MONTANA 

7%  STOCK 
No  Bonds — No  Preferred  Shares 

EOETTCHER,  PORTER 
&  COMPANY 

DENVER 


We  Are  Specialists 

in  the  rollowing  types  of  sound  securities, 
netting  5>i  to  6%. 

First  Mortgage  Serial  Bonds  Issued  by  Depart- 
ment Store  corporations  of  the  highest  credit 
»t«i](llrii;  In  the  large  cities. 

First  Mortgage  Serial  Bonds  secured  by  the 
hlgbe&C  class  of  improved  real  estate  In  Chicaso 
and  other  Western  cities. 

First  Mortgage  Loans  secured  by  Improved 
Chlcsiio  properly. 

No  Investor  has  ever  been  compelled  to 
accept  loss  on  any  security  pirrcnased  of 
this  nouse. 

S.W.  Straus  &  Co. 

■ncohpobatxo 

MORTGAGE  *>«'BONDBANKERS 

STRAUS  BUIUOrNS  ONE  WALL  STRCeT 

CHICAGO  New  YOfUt 


jFinancial 


JULY 


Let  us  send  you  copy  of 
selected  list  of  securities 
which  we  can  recommend  for 
the  use  of  such  funds  you 
contemplate  investing  at  this 
time. 

Railroad  First  Mortgages 
Public  Utility  First  Mortgages 
Industrial    First    Mortgages 
Municipal    Issues 
Government  Issues 

BOND    DEPARTMENT 

Illinois  Trust  & 
Savings  Bank 

Capital,  Surplus  and  Undivi- 
ded Profits,  $15,500,000 

I^  Salle  and  Jackson  Streets 
CHICAGO 


engineers^ 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place,    -  NEW  YORK 


Chicago  San  Francisco  London 

Manila,  Para,  Buenoa  Aires,  Santiago,  Chili 


Alfred  S.  Forstall 


CbariM  D.  Bobiaoa 


FORSTALL  AND  ROBISON 

ENGINEERS 

Inyfistigationa  and  Appraisals  of  Gaa  and 
Electric  Properties  foe  Owners  or  Financial 
Isstltatlona. 

M  WiUiam  St., 


NEW  YORK  CITY- 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,    New  York 


Alex.  O.  Humphreys  Altaa  S.  Millar 

HUMPHREYS&  MILLER, Inc 

ENQINESBS 

Power — Light — Gas 


16S  BROADWAY 


NEW  YORK 


ilHining  (Engtneerjs 
H.  M.  CHANCE  &  CO. 

Mining  Engineers  and  CeoloKiata 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bldg.  PHILADELPHIA 


finatirial  '' 

ranted 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Sectioia 
State  and  City  SectioE 


VOL.  99 


SATURDAY,  JULY  25  1914. 


NO.  2561 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

#or  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  00 

Etiropean  Subscription  six  niontlis  (including  postage) 7  50 

Annual  Subscription  in  London  (including  p<  stage) £2  148. 

Bli  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

RAil  WAY  AND  INDUSTRIAL  (3  times  yearly) 
Ei.ECTKic  Kailway  (3  tunes  yearly) 
C/jvKEKS'  CONVENTION  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

lYansient  matter  per  inch  space  (14  agate  Lnes) $4  20 

/-  Two  Moutlis         (■<  timeci) 22  00 

a*»   ^-    „-D     •„„„    r^owi=  )  Three  Moutlis    (13  times) 29  00 

Standing  Business  Cards  ^  j,;,^  Months         (26  times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

Chicago  Officb— Geo.  M.  Shepherd,  513  Monadnock  Bio  ,k;TeLHam80is  40iE. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

TTILliIAM  B.  ©ANA  COMPANY,  Publishers, 
P.  O.  Box  958.      Front,  Fine  and  Depeyster  Sts.,      New  V^ork:] 


Bank  and  Quotation  (monthly) 
Railway  Earnings  (monthly) 
State  xsd  City  (semi-annually) 


Published  every  Saturday  aiornini  by  WILLIAM  B.  DA.\A  CuMfANY 
Jacob  Seibert  Jr.,  President  .ind  Treas.:  George  S.  Dana  and  Arnold  G.  Dana 
Vice-Presidents:    Arnoll  G.  Dana,  Sec.     .\ddres.<5e9  of  all.  Office  of  the  <^nmnany 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  uy  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  hou.ses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,953,490,977,  against  .'53,168,249,263  last  week 
and  $2,917.501,986  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  July  25. 

1914. 

1913. 

Per 
Cent. 

New  York .   

$1,320,328,.S17 

139,-52,103 

116,945,122 

27,.339,519 

247,401,479 

63,857,620 

14,831,258 

51,374,648,887 

112,005,707 

117,054,838 

28,465,015 

250,202,743 

60,935,835 

12,489,138 

— 4  0 

Boston 

Philadelphia 

Baltimore 

Chicago 

St    Louis. 

New  Orleans.   . 

+  24  8 
—0  1 
—39 
—1  1 

+  4  8 
+  20  4 

Seven  cities,  5  days 

$1,930,455,918 
542,018,271 

$1,957,812,163 
501,479,287 

^1  4 

Other  cities,  5  days .   .   . 

+  8  1 

Total  all  cities,  5  days 

52,472,474,189 
481,016,788 

52,459,281,450 
458,223,536 

+  0  5 

All  cities,  1  day 

+  50 

_ Total  all  cities  for  week ^  S2,953,490,977__  $2,917,504,986 +1  2 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  case.s  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  July  18,  for  four  years: 


Clearings  at — 


Week  ending  Ju'y   18. 


1914. 


1913. 


New  York 'l 

Philadelphia . . 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington. . . 

Rochester 

Scranton  

Syracuse 

Whee'lng 

Reiiding 

Wilmington.. 
Wllkes-Barre. 

Trenton 

York 

Erie 

Lancaster 

Blnghamton  . 
Greensburg.. 

Chester 

Altoona 

Montclalr 


,725.294,168  1 

162,321,856, 

56,179,410. 

39,465,900! 

12,932,9901 

6,500,0:)0 

7,841,132 

5,016,495 

3,470,059 

3,381,611 

2,216,391 

2,1)  )0,')((0 

2,081,004 

1,780,754 

1,986,824 

933.067 

1.188.626 

1.390,261 

692,700] 

719,7771 

873,17l| 

675,'»lt0 

442.101 


Total   Middle.  2,035,383,897 


Boston 

Providence 

Hart  ford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New    Ue<lford. 

I-owell 

Holyoke 

Bangor 


Tot.NewEng 


159,099.536 

9,308.100 

5.967,455 

4.225,811 

3,125.463 

2.605,250 

2.673,556 

1.2.55.078 

1,234,372 

878,228 

712,2,85 

407,726 


S 

,609,877,675 

161,260,732 

56.671.282 

37.022.254 

12,891,917 

6,996.740 

7,904.866 

4,910,501 

3,101,007 

3,117,925 

2,241,082 

1,914,070 

1,913,561 

1.499.333 

1,946.687 

874,600 

1,328,769 

1,345,468 

768,000 

695,092 

749,312 

681.527 

496.379 


Inc.  or 
Dec. 


+  7.2 
+  0.7 
—7.9 
+  6.6 
+  0.3 
— 7.1 
—0.8 
+  2.2 

+  11.9 
+  8.5 
—1.1 
+  4.5 
+  8.8 

+  18.8 
+  2.1 
+  6.7 

—10.5 
+  3.3 
—9.9 
+  3.5 

+  16.6 
—1.0 

-10.9 


1912. 


1911. 


1,920.205,579 

179,828.115 

8.067.000 

5.254.1091 

3,747.587 

2.879.416' 

2. 114.2791 

2.937.9241 

1,094,921! 

1,117,752 

604,191 

740.450 

498.346 


+  6.0 

-11.5 
+  15.5 
+  13.6 
+  12.8 

+  8.5 
+  23.2 

—9.0 
+  14.7 
+  10.5 
+  45.4 

—3.8 
—18.3 


5 

.694.983 

161,649 

54,878 

34,962 

11,443 

6,824 

7,049 

4,492 

2,301 

2.780 

1,852 

1,691 

1,897 

•      1,531 

1,557 

994 

1,029 

1.331 

613 

627 

787 

639 


,298  1 

.055 

,403 

,243 

,854 

,099 

.685 

,932 

.437 

.876 

,775 

.575 

.589 

.595 

.223 

,805 

.208 

.024 

.10) 

.235 

,091 

,358 


741.022.959 

161,253,815 

49,431,144 

40,575,292 

9.543.434 

6,076,638 

6,837,969 

4,503.659 

2.551,701 

2,429,218 

1,746,634 

1,418,978 

1,672,948 

1,428,916 

1,432,744 

940,211 

905,047 

902,136 

527,500 

633,373 

497.139 

525,160 


1,995,918,460  2,0.36.756.015 


181,245,403 

8,170.000 

4,884.586 

3.473.761 

2,400,000 

2.343.039 

2.853, .596 

9.54,143 

1,181.894 

580,421 

022,828 

465,618 


191,493,460 


208.884.090      —8.3'     209,186,289 


161,618,815 

7,730,600 

4,,342,744 

3.450.992 

2.092.268 

1.743,.529 

2,414,061 

941.669 

1.025,375 

556,006 

591,317 

555,108 


Clearings  at- 


Chicago 

Cincinnati 

Clevo  and 

Detroit 

Milwaukee 

Indianapolis  _  _ 

Columbus 

Toledo 

Peoria 

Grand  Rapids. 

Evansville 

Dayton 

Kalamazoo 

Springfield.   III.. 

Fort   Wayne 

Youngstown 

Akron 

Rockford 

Lexington 

Quincy 

Bloomington 

Canton 

Decatur 

Mansfield 

South  Bend 

Jackson  

Springfield.   111.. 

Lima 

Danville 

Owcnsboro 

Lansing 

Jaok.sonville,  111  . 

Ann  Arbor 

Adrian 

Tot.  Mid  .West 

San  Francisco 

Los  .\ngeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

San  Diego     

Sacramento 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima. - 

Reno 

Long  Beach 


Week  ending  July   18. 


1914. 


Total  Pacific- 
Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Davenport 

Colorado  Springs 

Cedar  Rapids 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings 


181,068.484 


Galvwton  clearings  as  now  reported  represent  act\:al  checks  brought  to  the 
Clearing  House.  We  h.ave  adjusted  figures  for  previous  years  so  as  to  make  proper 
comparlflon.     For  Canadian  clearings  see  "Coramerclal  and  Miscellaneous  News." 


Tot.oth.West- 


St.  Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston  * 

Richmond 

Fort  Worth... 

Memphis 

Atlanta 

Nashville 

Savannah  

Norfolk 

Birmingham  . . 

Knoxville 

Jack.sonville  .. 
C'hattanooga.. 

Mobile 

Augusta 

Charleston 

Oklahoma 

Little  Rock... 

Macon 

Austin 

V'lcksburg 

Jackson  

Meridian 

Tulsa... 

Muskogee 


312,488.477 

29.621,200 

28.968,860 

28,404,382 

17, .503,411 

10,716,717 

7,546,700 

7,846,025 

3,294,927 

3,3.';2,828 

1,572,196 

2,402,213 

569.673 

1,268,372 

1,346,404 

1,499,159 

1,861.000 

981,409 

638.991 

680,508 

589,186 

2,024,370 

540.679 

526, 64 ( 

754,098 

700.000 

906.084 

575.442 

55),')iJ0 

336,101 

573,237 

342.44' 

194,115 

58,357 

471,325,021 

53,222,767 

23.970,196 

14,279,-527 

10,909,428 

6,315,578 

4,090.884 

2,236,971 

3,305.120 

2.172.572 

2,166,636 

918,637 

1,020,240 

968,972 

744,158 

31=i,O0J 

315,000 

578,861 


127,041.686 

55.002.681 

22.990,377 

15,202,642 

12.761,941 

7,489,152 

5.657.537 

5.119,953 

3,264,874 

3,62),  198 

4,068,377 

2,250.708 

1,761.343 

1,600,578 

672,670 

1,931,183 

568,361 

1,062,770 

1,571,185 

1.373.330 

3?2.0!)'l 

385.304 

221,352 

463,612 


1913 


Inc.  or 
Dec. 


% 

+  2.9 
+    1.9 

+  1.4 

—3.3 
+  14.4 
+  12.0 

+  7.0 
+  13.0 
+  22.7 

+  2.7 
+  17.7 
—20.6 
— 22.4 
+  14.3 
—22.2 
— 40.6 
—11.7 
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22,544,992 
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660,276 
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181,953 

47,923 
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2,432,956 
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3.339,491 
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11,357.424 

8,705,446 
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THE  GENERAL  SITUATION. 

Outside  of  the  glorious  prospects  for  the  growing 
crops — which  means  much  as  an  invigorating  force, 
but  not  everything — the  developments  continue 
discouraging.  Last  week  we  had  the  sensational 
report  of  the  Inter-State  Commerce  Commission 
regarding  the  New  York  New  Haven  &  Hartford 
RR.  Co.,  so  manifestly  unjust  in  its  statements  and 
conclusions,  but  which  yet  served  further  to  under- 
mine confidence  in  the  shares  of  the  property  and 
in  railroad  securities  generally.  This  week  the 
Federal  Government  has  carried  out  its  threat  and 
filed  a  suit  against  the  company  under  the  Sherman 
Anti-Trust  Law.  In  taking  this  step  the  Govern- 
ment seeks  to  put  the  blame  for  the  suit  on  the 
directors.  It  charges  them  with  failure  to  carry 
out  the  agreement  with  the  Attorney-General  for 
averting  the  suit  made  on  March  21  last  and  ap- 
proved by  the  stockholders  on  April  21  and  sanc- 
tioned by  the  Governor  of  Massachusetts.  The 
directors,  in  turn,  declare  that  they  have  been  ready 
and  anxious  to  carry  out  the  agreement,  but  that 
they  cannot  accept  a  condition  imposed  by  the 
Massachusetts  Legislature  with  reference  to  Boston 
&  Maine  stock,  namely  the  requirement  that  every 
certificate  representing  said  stock  when  sold  shall 
be  stamped  with  the  condition  that  it  may  be  bought 
or  taken  at  any  time  by  the  State  of  Massachusetts. 

The  directors  well  say  that  such  a  requirement 
stamped  on  the  certificate  could  only  tend  still  fur- 
ther to  depreciate  the  value  of  Boston  &  Maine 
stock,  already  so  sadly  depreciated,  thereby  entail- 
ing additional  losses  upon  the  New  Haven  as  the 
holder  of  a  majority  interest  in  the  Boston  &  Maine 
shares.  In  this  instance  public  sentiment,  we  are 
sure,  will  be  entirely  with  the  directors.  As  an 
evidence  of  good  faith,  they  offered  to  place  the 
control  of  the  Boston  Holding  Co.  (in  whose  pos- 
session the  Boston  &  Maine  shares  are  lodged)  in 
the  hands  of  the  trustees  who  had  been  selected  by 
the  Attorney-General  and  the  Governor  of  Massachu- 
setts, with  full  power  to  absolutely  control  the  Bos- 
ton &  Maine  RR.  until  either  the  Massachusetts 
Legislature  passed  the  necessary  legislation  or  the 
rights  of  the  parties  interested  had  been  decided  by 
the  Federal  Court  in  proceedings  which  the  company 
offered  to  expedite  in  every  way  possible. 

That  seemed  a  fair  proposition,  but  the  Govern- 
ment insisted  on  the  company  accepting  the  terms 
required  under  the  Massachusetts  laws.  This  the 
directors  felt  they  could  not  do  in  justice  to  those 
whose  interests  have  been  committed  to  their  care. 
It  should  be  understood  that  the  committee  of  direc- 
tors which  has  been  carrying  on  the  negotiations  with 
the  Government  comprised  men  of  eminence,  and 
whose  rectitude  of  purpose  no  well-informed  person 
would  presume  to  call  in  question.  It  did  not  consist 
of  the  men  who  have  been  charged  with  responsibility 
for  the  troubles  of  the  company.  Dr.  Arthur  T. 
Hadley,  the  President  of  Yale  University,  who  did 
not  enter  the  directory  of  the  road  until  the  company 
got  into  difficulties,  was  one  of  the  members  of  the 
Committee.  We  need  hardly  say  that  any  course  of 
action  endorsed  by  Dr.  Hadley  will  be  accepted  by 
the  great  mass  of  people  of  the  United  States  as  em- 
bodying the  elements  of  sound  wisdom  and  of  high 
ethical  principles. 

Now  that  the  Government  suit  has  been  brought, 
the  worst  has  happened  that  could  happen,  and  from 


now  on  the  path  of  the  new  management  ought  to  be 
smoother.  If  it  should  turn  out  that  as  a  result  of  the 
suit  the  Company  shall  be  allowed  (owing  to  a 
favorable  Court  decision)  to  retain  possession  of  the 
Boston  &  Maine,  the  action  of  the  Government  will 
have  proved  a  blessing  in  disguise.  While  the  com- 
pany would  appear  vulnerable  in  its  ownership  of  the 
trolley  properties  and  of  the  steamship  lines  (outside 
of  those  plying  on  the  Sound),  both  of  which  the 
managers  are  ready  to  give  up,  the  acquisition  of  the 
Boston  &  Maine  ovbiously  belongs  in  a  different 
category.  The  New  Haven  and  the  Boston  &  Maine 
are  not  competing  hues  in  any  proper  sense  of  the 
term,  although  there  may  be  one  or  two  small  pieces 
of  road  that  are  dupHcated.  The  truth  is,  the  Hues 
of  the  two  systems  dovetail  into  each  other  in  such  a 
perfect  way  that  the  systems  may  be  considered  as 
complementary,  not  competitive,  and  certainly  for 
through  traffic  in  Northern  New  England  the  Boston 
&  Maine  forms  a  natural  extension  of  the  New  Haven. 
It  would  be  detrimental,  instead  of  beneficial,  if  the 
bonds  that  unite  the  two  companies  were  severed, 
and  it  must  be  the  wish  of  every  one  who  has  the 
future  welfare  of  the  whole  of  New  England  at  heart 
that  the  transportation  lines  in  that  part  of  the 
country  shall  be  allowed  their  fullest  development 
through  a  common  control  of  the  two  properties. 

Another  unfavorable  development  of  the  week  has 
been  the  failure  of  the  attempt  to  reorganize  the 
Rock  Island  RR.  All  the  underlying  securities  of 
the  railway  company  have  greatly  depreciated  in 
value  as  a  consequence.  Then  the  fortnightly  bul- 
letin of  the  American  Railway  Association  shows  that 
in  the  first  half  of  July  there  was  again  an  increase 
in  the  number  of  idle  cars  on  the  roads  of  the  United 
States  and  Canada.  This  is  most  anomalous.  Just 
think  of  the  number  of  idle  cars  increasing  in  the 
summer  time,  when  all  the  country's  activities  ordi- 
narily are  expanding !  And  contemplate  the  extent 
of  the  idle  car  surplusage !  On  July  15  the  aggregate 
number  of  idle  cars  was  228,384,  against  220,875  on 
July  1  and  as  against  only  76,280  cars  in  the  middle 
of  July  last  year.  Suggestions  have  appeared  from 
time  to  time  that  the  railroads  ought  to  give  orders 
for  new  cars  with  the  same  alacrity  as  in  the  past, 
and  thus  stimulate  activity  in  the  trades  allied  with 
the  railway  transportation  industry.  But  in  the 
first  place  the  credit  of  the  roads  has  become  so 
seriously  impaired  that  they  can  no  longer  borrow 
money  for  new  capital  needs,  on  desirable  terms,  and 
in  the  second  place  would  it  not  be  folly  for  the  rail- 
roads to  add  to  their  supply  of  cars  when  they  now 
have  nearly  a  quarter  of  a  milHon  cars  unemployed  ? 

Confidence  in  the  value  and  stability  of  railroad 
investments  has  become  so  seriously  disturbed,  both 
here  and  abroad,,  that  Europe  is  returning  American 
stocks  in  a  perfect  deluge.  This  comes  at  a  time 
when  the  country's  foreign  trade  equilibrium  has 
been  upset  as  a  consequence  of  the  new  tariff  law, 
and,  accordingly,  gold  exports  from  the  United 
States  to  Europe  have  been  renewed  the  present 
week,  notwithstanding  gold  shipments  from  this 
port  last  month  reached  about  $50,000,000. 

The  unfortunate  feature  is  that  our  legislators  at 
Washington  by  their  acts  are  all  the  time  serving  to 
intensify  the  existing  feeling  of  distrust,  instead  of 
allaying  and  assuaging  it.  It  is  impossible  to  calcu- 
late the  damage  done  by  such  a  document  as  last 
week's  report  of  the  Inter-State  Commerce  Commis- 
sion on  New  Haven  affairs.     The  ordinary  investor 
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does  not  realize  that  the  report  is  biased  and  un- 
trustworthy. He  sees  only  that  it  emanates  from 
Government  sources  and  bears  a  Government  stamp. 
It  appears  probable  that  there  will  also  be  investiga- 
tions of  the  Rock  Island,  the  St.  Louis  &  San  Fran- 
cisco and  other  embarrassed  railroads,  either  by  the 
Inter-State  Commerce  Commission  or  by  Congres- 
sional committees.  If  these  investigations  were  in- 
tended to  arrive  at  the  truth ,  they  might  be  welcome 
and  certainly  would  prove  beneficial  in  many  ways. 
But  that  is  not  the  purpose  of  their  authors.  These 
aim  at  the  sensational  and  they  invite  testimony  of 
that  kind.  Every  one  with  a  grievance,  real  or 
fancied,  and  everyone  having  any  kind  of  allegation 
to  make,  or  a  tale  of  woe  to  recite,  will  be  asked  to 
attend  the  hearings  and  unbosom  himself. 

If  damaging  things  are  said  these  will  be  scattered 
broadcast  with  zest  and  relish  and  no  attempt  made 
to  test  their  truth  or  falsity.  During  the  Money 
Trust  inquiry  everything  was  done  to  injure  the 
banking  fraternity.  Now  a  similar  course  is  being 
pursued  with  reference  to  the  railroads.  All  the 
means  at  the  command  of  the  Government  and  of 
Congress  are  being  employed  to  that  end.  Two 
months  ago  the  United  States  Senate  appointed  a 
committee  to  determine  whether  any  of  the  South 
Atlantic  sea  ports  were  being  discriminated  against  in 
the  matter  of  coal  rates.  This  committee  has  begun 
its  sessions  and  is  now  listening  to  all  sorts  of  Mun- 
chausen tales  with  regard  to  matters  not  at  all  rele- 
vant to  the  subject  of  the  investigation.  They  will 
go  on  record,  however,  be  featured  in  glaring  head- 
lines in  the  newspapers  and  tend  further  to  under- 
mine confidence  on  the  part  of  investors  in  railway 
securities. 

This  week  witnesses  appeared  to  say  that  certain 
branch  and  auxiliary  lines  of  the  Southern  Railway 
system  had  at  one  time  been  offered  at  much  lower 
figures  than  were  subsequently  paid  for  them.  The 
credibility  of  such  allegations  ought  to  be  carefully 
tested,  but  as  they  have  no  direct  bearing  on  the  in- 
vestigation itself,  they  will  probably  go  unchallenged 
and  be  left  available  for  future  use  by  those  inimical 
to  the  railroads. 

Everything  is  being  done  everywhere  to  find  dam- 
aging facts,  and  American  railroad  securities  and 
American  business  enterprises  are  being  discredited 
in  the  eyes  of  the  whole  world.  Is  it  any  surprise, 
under  these  circumstances,  that  confidence,  instead 
of  returning,  continues  to  ebb,  and  that  every  one 
is  feeling  gloomy  and  disconsolate?  The  country 
has  reason  to  congratulate  itself  on  the  promise  held 
out  of  bounteous  harvests  this  season,  but  these, 
while  highly  important,  can  do  little  to  bring  about 
a  restoration  of  confidence,  so  deeply  disturbed  as  a 
result  of  the  causes  enumerated  above.  Our  people 
will  have  to  watch  and  wait  until  the  politicians  are 
made  to  realize  that  a  policy  of  oppression  and  de- 
struction will  not  bring  a  return  of  prosperity. 


The  standardizing  of  cotton  grades  and  the  aid 
the  United  States  Government  is  extending  in  that 
direction  is  treated  at  length  in  a  bulletin  recently 
issued  by  the  Department  of  Agriculture,  which 
should  be  of  much  interest  to  growers,  merchants 
and  spinners.  Attention  is  called  therein  to  the  im- 
portance of  a  uniform  standard  for  grading  cotton, 
and  also  to  the  fact  that,  although  the  same  grade 
names  are  used  in  nearly  all  markets,  they  do  not 
always  have  the  same  meaning.     Confusion,  there- 


fore, is  the  inevitable  result,  but  this,  it  is  hoped, 
may  be  eliminated  before  long.  The  Department,  it 
is  stated,  has  taken  an  important  step  in  that  direc- 
tion by  the  preservation  of  fifty  sets  of  official  sam- 
ples of  each  grade  (nine  grades  in  all,  authorized  by 
an  Act  of  the  Sixtieth  Congress)  in  large  vacuum 
tubes,  from  which  light  to  bleach,  air  to  oxidize  and 
moisture  to  permit  mildew  are  excluded.  Conse- 
quently the  samples  will  remain  permanently  un- 
changed and  provide  an  authoritative  standard  from 
which  other  standards  may  be  prepared  and  issued 
for  use  in  grading  commercial  lots.  The  bulletin 
goes  fully  into  the  various  matters  entering  into  the 
process  of  grading — color,  presence  of  foreign  sub- 
stances or  impurities  and  length  of  staple — the  essen- 
tial part  of  which  is  given  in  our  cotton  department 
to-day. 


The  strain  that  has  been  gradually  developing 
between  Austria  and  Servia,  and  which  has  caused 
much  nervousness  in  financial  as  well  as  political 
circles  throughout  Europe,  has  apparently  ap- 
proached very  close  to  the  breaking  point.  A  note 
was  delivered  to  the  Servian  Government  at  Belgrade 
on  Thursday  evening  that  was,  for  all  practical 
purposes,  intended  as  an  ultimatum.  It  demanded 
a  reply  by  six  o'clock  this  (Saturday)  evening. 
Meanwhile  the  Austrian  reservists  have  been  called 
to  the  colors  and  Austria  is  undoubtedly  fully  pre- 
pared for  immediate  war.  The  note  demands  the 
punishment  of  all  accomplices  in  the  murder  of  the 
Archduke  Francis  Ferdinand  and  the  suppression 
of  all  the  societies  which  have  fomented  rebellion 
in  Bosnia.  It  requests  the  Servian  Government  to 
publish  on  Sunday  an  official  disavowal  of  its  con- 
nection with  the  anti-Austrian  propaganda.  It  is 
expected  that  Servia  will  refuse  to  comply  with  the 
demand  for  the  suppression  of  the  societies. 

The  Austrian  note  reviews  the  relations  with 
Servia  since  1907  and  complains  that,  although  the 
Servian  Government  promised  loyalty  to  the  Austro- 
Hungarian  Government,  it  has  failed  to  suppress 
subversive  movements,  and  agitations  by  the  news- 
papers, and  that  this  tolerance  has  incited  the  Servian 
people  to  hatred  of  the  Austro-Hungarian  Monarchy 
and  contempt  for  its  institutions.  This,  the  note 
continues,  culminated  in  the  Sarayevo  assassina- 
tions, which  are  proved  by  depositions  and  confes- 
sions of  the  perpetrators  to  have  been  hatched  at 
Belgrade,  the  arms  and  explosives  having  been  sup- 
plied by  the  connivance  of  Servian  officers  and 
functionaries.  "The  Austrian-Hungarian  Govern- 
ment," to  quote  the  note,  "is  unable  longer  to  pursue 
an  attitude  of  forbearance  and  sees  the  duty  imposed 
upon  it  to  put  an  end  to  the  intrigues  which  form  a 
perpetual  menace  to  the  Monarchy's  tranquillity. 
It,  therefore,  demands  from  the  Servian  Government 
formal  assurance  that  it  condemns  the  dangerous 
propaganda  whose  aim  is  to  detach  from  the  mon- 
archy a  portion  of  its  territory,  and  also  that  the 
Servian  Government  shall  no  longer  permit  these 
machinations  and  this  criminal,  perverse  propa- 
ganda." 

A  press  dispatch  from  Berlin,  without  giving 
authority  for  the  statement,  announces  that  Ger- 
many and  Italy  have  expressed  full  approval  of  the 
Austrian  program  and  have  declared  their  readiness 
to  go  to  extremes  to  "keep  the  ring"  for  their  Ally 
in  case  interference  in  support  of  Servia  is  offered 
from  any  quarter.     This  presumably  means  Russia. 
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Germany,  likewise,  has  taken  immediate  occasion 
to  deny  that  interference  is  contemplated.  An- 
nouncement to  this  effect  was  yesterday  contained 
in  a  note  issued  by  the  German  Foreign  Office .  The 
German  Government  is  displeased,  it  is  stated, 
because  Austria  sent  an  ultimatum  to  Servia  without 
first  consulting  Emperor  WilHam.  The  note  issued 
from  the  German  Government  follows:  "Austria 
having  drafted  a  note  to  Servia  without  consulting 
Germany,  this  Government  will  do  everything  pos- 
sible to  localize  the  strife,  should  war  follow,  but  will 
not  interfere  until  some  other  Power  intervenes ,  and 
then  it  will  only  fulfill  its  duty  to  its  citizens  and  as 
implied  by  its  treaties." 

Austria  has  made  preparations  for  war.  A  fleet 
of  monitors  is  said  to  be  gathering  at  Semlin,  op- 
posite Belgrade,  and  for  the  past  two  weeks  troops 
are  said  to  have  been  concentrating  on  the  border. 


Financial  Paris,  no  less  than  other  phases  of 
French  activity,  has  been  keyed  up  to  intense  ex- 
citement this  week  owing  to  the  sensational  develop- 
ments at  the  trial  of  Mme.  Caillaux  for  the  murder 
of  M.Calmette,  late  editor  of  the  Paris  "Figaro."  The 
trial  has,  it  is  conceded,  exercised  an  unsettling  in- 
fluence on  the  Paris  Bourse,  on  account  chiefly  of 
the  possibilities  that  seemed  imminent  of  unearthing 
political  scandals  in  the  varied  political  career 
of  M.  Caillaux,  whose  enemies  have  charged  that 
he  betrayed  French  interests  to  Germany  and  pur- 
sued a  consistent  course  of  insincerity  in  respect  to 
taxation  methods.  The  chief  defense  of  Mme. 
Caillaux,  it  appears,  is  that  the  murder  of  M.  Cal- 
mette  was  due  to  the  threat  by  the  latter  to  publish 
certain  compromising  letters  written  to  the  present 
Mme.  Caillaux  by  M.  Caillaux  before  she  became 
his  wife.  On  this  point  a  highly  dramatic  climax 
was  reached  on  Thursday , when  Caillaux's  first  wife, 
Mme.  Gueydan,  was  on  the  witness  stand.  She 
had  testified  at  length  concerning  the  whereabouts 
of  two  letters  written  by  M.  Caillaux  to  his  present 
wife,  the  fear  of  the  publication  of  which  is  Mme. 
Caillaux's  defense  for  the  killing  of  Calmette. 
Counsel  for  defense  objected  to  the  reading  of  the 
letters.  There  was  a  dramatic  pause.  Mme.  Guey- 
dan, standing  in  the  witness  box,  slowly  drew  an 
envelope  from  her  purse  and  passed  it  to  M.  Labori, 
who  took  it  as  if  in  a  daze.  She  then  exclaimed  dra- 
matically: "There  they  are.  I  give  them  to  you. 
You  may  read  them  or  not  as  you  please.  The  re- 
sponsibility rests  with  you."  This  action  obviously 
has  placed  the  defense  in  a  highly  unfortunate  po- 
sition, since  it  apparently  must  now  produce  the 
very  letters  to  prevent  the  publishing  of  which 
Mme.  Caillaux  claims  she  committed  the  murder. 
The  trial  has  not  yet  ended. 


A  feature  of  the  week  in  respect  to  the  Irish  Home 
Rule  situation  has  been  a  series  of  conferences  at 
Buckingham  Palace  called  by  the  King  at  the  re- 
quest of  Premier  Asquith.  Leaders  representing 
the  various  factions  were  present,  but  the  confer- 
ences suddenly  came  to  an  end  yesterday.  Ac- 
cording to  the  Liverpool  "Daily  Post,"  which  is  one 
of  the  leading  Liberal  papers  and  is  exceptionally 
well  informed  regarding  the  plans  of  the  present 
Government,  it  is  frankly  acknowledged  that  the 
effort  to  reconcile  conflicting  views  of  Irish  National- 
ists and  Ulster  Unionists  must  be  abandoned.  The 
conferences  themselves  appear  to  have  increased  rather 


than  diminished  the  popular  apprehension  regarding 
the  seriousness  of  the  situation  that  exists.  The 
King  on  Tuesday,  in  his  speech  at  the  opening  of  the 
first  conference,  created  a  sensation  among  political 
leaders.     The  significant  paragraphs  follow: 

My  intervention  at  this  moment  may  be  regarded 
as  a  new  departure,  but  the  exceptional  circumstances 
under  which  you  are  brought  together  justify  my 
action. 

For  months  we  have  watched  with  deep  misgiv- 
ings the  course  of  events  in  Ireland.  The  trend  has 
been  surely  and  steadily  toward  an  appeal  to  force 
and  to-day  the  cry  of  civil  war  is  on  the  lips  of  the 
most  responsible  and  sober-minded  of  my  people. 

We  have  in  the  past  endeavored  to  act  as  a  civil- 
izing example  to  the  world,  and  to  me  it  is  unthinka- 
ble, as  it  must  be  to  you,  that  we  should  be  brought 
to  the  brink  of  fratricidal  strife  upon  issues  appar- 
ently so  capable  of  adjustment  as  those  you  are  now 
asked  to  consider  if  handled  in  a  spirit  of  generous 
compromise. 

My  apprehension  in  contemplating  such  a  dire 
calamity  is  intensified  by  my  feeling  of  attachment  to 
Ireland  and  of  sympathy  with  her  people,  w^ho  have 
always  welcomed  me  with  warm-hearted  affection. 

Gentlemen,  you  represent  in  one  form  or  another 
the  vast  majority  of  my  subjects  at  home.  You 
also  have  a  deep  interest  in  my  dominions  oversea, 
which  are  scarcely  less  concerned  in  the  prompt  and 
friendly  settlement  of  this  question. 

I  regard  you  then  in  this  matter  as  trustees  for  the 
honor  and  peace  of  all. 

Your  responsibilities  are  indeed  great.  The  time 
is  short.  You  will,  I  know,  employ  it  to  the  fullest 
advantage  and  be  patient,  earnest  and  conciliatory. 

In  view  of  the  magnitude  of  the  interests  at  stake, 
I  pray  God  in  His  infinite  wisdom  may  guide  you 
and  your  deliberations  so  that  they  may  result  in  the 
joy  of  peace  and  an  honorable  settlement. 

It  is  obviously  impossible  to  forecast  the  next 
step  now  that  such  an  important  conference  has 
been  unsuccessful,  and  it  is  evident  that  finan- 
cial interests  in  London,  who  have  been  thus  far  more 
or  less  sceptical  regarding  the  real  seriousness  of  the 
Ulster  situation,  are  feeling  much  more  concerned 
with  reference  to  the  prospects  of  the  so-called 
"civil  war."  Premier  Asquith  in  the  House  of  Com- 
mons yesterday,  in  announcing  the  failure  of  the 
conferences,  stated  that  every  effort  had  been  made 
to  find  a  basis  of  settlement  of  the  dispute  as  to  the 
area  of  Ulster  to  be  excluded,  but  without  result. 


Serious  strike  riots  in  Russia  have  been  an  influence 
of  depression  in  the  European  stock  market.  Ac- 
cording to  the  London  "Daily  Chronicle,"  the  news 
that  is  reaching  the  outside  world  regarding  the 
seriousness  of  the  strike  movement  in  St.  Petersburg 
and  other  large  Russian  cities  fails  to  give  an  ade- 
quate idea  of  its  dimensions  or  its  true  character. 
Those  who  have  had  an  opportunity  to  follow  at 
more  or  less  close  quarters  the  developments  of 
Russia  within  recent  years  know,  this  correspondent 
asserts,  that  the  present  huge  strikes  attended  as 
they  are  by  street  demonstrations  under  the  red  flag 
and  by  sanguinary  conflicts  with  the  police,  are  but 
one  phase  of  the  recrudescence  of  the  revolutionary 
movement.  This  recrudescence  has  been  noticeable 
since  the  assassination  of  Premier  Stolypin,  and  is 
apparently  gaining  new  force.  In  the  present  in- 
stance the  movement  is  a  reflex  of  the  general  strike 
at  Baku,  where  bad  labor  conditions,  coupled  with 
the  tyranny  of  the  police  authorities,  have,  it  would 
seem,  brought  about  a  general  revolt  of  labor  which 
has  now  lasted  for  several  weeks.     Many  other  in- 
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dustrial  cities  have  proclaimed  a  general  strike.  In 
St.  Petersburg  alone  200,000  workers  are  said  to  have 
laid  down  their  tools  as  a  protest  against  the  severe 
measures  taken  by  the  authorities  at  Baku  and  else- 
where against  the  demonstrations  of  strikers. 


The  various  interests  connected  with  the  Mexican 
situation  seem  at  the  moment  to  be  marking  time, 
awaiting  terms  of  capitulation  from  Mexico  City. 
It  is  reported  that  an  armistice  between  the  Carbajal 
Government  and  the  Constitutionalists  has  been 
signed  by  which  hostilities  are  at  once  to  be  sus- 
pended throughout  the  republic.  A  statement  to  this 
effect  was  published  in  the  name  of  President  Carba- 
jal on  Wednesday  by  General  Eduarclo  Iturbide, 
Governor  of  the  Federal  District.  Governor  Itur- 
bide added  that  the  peace  negotiations  would  be  ad- 
vanced on  a  basis  giving  full  guaranties  to  everybody. 
On  the  other  hand,  it  has  been  reported  that  Huerta, 
when  he  fled,  took  away  nearly  all  the  real  soldiers 
of  Mexico  City,  and  that  the  defense  now  rests  with 
2,200  police  and  about  1,000  troops,  including  volun- 
teers. In  the  meantime  the  Zapatistas  are  said  to 
be  attacking  the  suburbs.  Official  statements  were 
issued  at  Mexico  City,  however,  denying  that  danger 
of  the  capture  of  the  capital  by  the  Zapatistas  existed. 
Villa's  position  is  the  source  of  some  concern  to 
Washington.  Evidences,  apparently,  are  accumu- 
lating of  a  split  between  Carranza  and  Villa.  The 
latter,  it  is  reported,  has  been  in  communication 
repeatedly  with  President  Carbajal.  From  this  the 
deduction  is  dra'wn  that  Villa  may  swing  his  forces 
over  to  Carbajal  and  oppose  Carranza.  All  this, 
however,  is  probably  conjecture.  President  Carbajal 
informed  the  Brazilian  Minister  on  Wednesday  that 
an  arrangement  had  been  reached  whereby  a  confer- 
ence would  be  held  between  delegates  representing 
his  Government  and  General  Carranza  with  a  view 
of  providing  for  a  peaceable  transfer  of  power. 
General  Huerta  arrived  at  Puerto  Mexico,  accom- 
panied by  General  Blanquet,  on  Friday  night  of  last 
week.  The  Ex-President,  with  General  Blanquet 
and  their  families,  sailed  for  Kingston,  Jamaica,  on 
Monday  night  on  the  German  cruiser  Dresden. 


The  London  Stock  Exchange  and  the  Continental 
bourses  have  all  been  under  pressure  this  week.  The 
Balkan  spectre  has  again  arisen  in  a  more  or  less 
acute  form,  the  chief  feature  in  this  latter  direction 
being  the  renewal  of  tension  between  Austria  and 
Servia,  ostensibly  over  the  Sarayevo  assassination. 
In  London  there  has  been  the  additional  local  in- 
fluence of  the  possibility  of  "civil  war" — a  situation 
that  Premier  Asquith  has  considered  so  serious  as 
to  invoke  the  aid  of  the  King  in  a  movement  to  bring 
about  compromise.  We  have  referred  to  each  of 
these  incidents  in  greater  detail  in  a  preceding  column. 
Under  such  unfavorable  conditions  it  is  not  surprising 
that  there  should  have  been  a  decisive  curtailment 
in  the  offering  of  new  capital  issues  on  the  London 
market.  The  experiences  of  underwriters  of  new 
securities  have  certainly  been  sufficiently  unsatis- 
factory to  induce  them  to  proceed  with  extreme  cau- 
tion. In  addition  to  the  Ulster  unsettlement  there 
has,  in  the  London  market,  been  what  may  be  termed 
a  cumulative  influence  in  the  form  of  the  disclosures 
that  have  followed  the  Chaplin,  Milne  &  Grenfcll 
failure.  The  courts  on  Wednesday  ordered  the 
winding  up  of  the  affairs  of  the  Canadian  agency, 
which  suspended  promptly  after  the  Grenfell  firm 


failed  a  few  weeks  ago.  Among  the  new  capital 
offerings  this  week  in  London  has  been  an  issue  of 
£3,000,000  in  4%  bonds  redeemable  in  1934  by  the 
Canadian  Northern  Ry.  The  offering  price  was  94 
and  the  bonds  are  guaranteed  unconditionally  by  the 
Canadian  Government.  No  specific  result  of  the 
offering  has  been  announced  by  cable,  but  as  Cana- 
dian securities  as  a  whole  are  in  such  poor  favor  at 
the  moment, 'there  is  slight  expectation  among  London 
bankers  that  there  will  be  a  large  subscription.  The 
Ontario  loan  of  £1,000,000  43^s,  to  which  we  referred 
in  last  week's  ''Chronicle",  was  almost  a  complete 
failure.  The  subscriptions  did  not  exceed  £100,000, 
the  underwriters  being  compelled  to  take  the  re- 
mainder. The  City  of  Christiania,  Norway,  is  offer- 
ing £425,000  in  4i^s  at  99^.  The  result  has  not 
yet  been  announced  by  cable. 


At  the  half-yearly  meeting  of  the  Union  of  London 
&  Smiths  Bank,  Ltd.,  Sir  Felix  Schuster  in  his  usual 
address  took  a  rather  optimistic  view  of  approaching 
events.  He  referred  particularly  to  the  fact  that  the 
economic  depression  was  world-wide.  This  he  as- 
cribed to  over-spending  and  excessive  legislation. 
Wages,  too,  were  increasing  faster  than  profits, 
though  he  believed  a  partial  counteractive  was  to 
be  found  in  the  decline  in  commodity  prices.  This 
should  stimulate  manufactures.  Fundamentals,  Sir 
Felix  declared,  were  sound  and  promising  and  the 
abundant  harvest  in  America  would  undoubtedly 
be  an  important  influence  in  stimulating  trade. 
While  there  had  been  a  distinct  contraction  in  in- 
dustrial activities  there  had  been  no  overtrading. 
For  this  reason  the  reaction  was  not  likely  to  prove 
either  disastrous  or  prolonged.  As  was  to  be  ex- 
pected. Sir  Felix  once  again  reiterated  his  well-known 
belief  that  urgent  necessity  existed  for  strengthening 
the  British  gold  reserve.  "Our  liabilities  for  gold 
payments,"  he  said,  "are  to  a  great  extent  subject 
to  call ,  while  our  gold  assets ,  though  large  and  valuable , 
are  not  so  immediately  available."  British  bankers, 
he  continued,  were  too  apt  to  rely  on  Great  Britain's 
economic  position  as  a  great  creditor  nation, and  he 
thought  that  legislation  was  necessary  to  provide  the 
Bank  of  England  with  authority  to  issue  notes, 
secured  partly  by  gold  and  partly  by  bills  of  exchange. 
Present  notes  are  secured  by  gold  in  the  vaults  of 
the  banks.  Sir  Felix  called  attention  to  the  con- 
tinued accumulation  of  gold  in  the  great  State  banks 
of  Europe.  During  the  last  twelve  months  the  Im- 
perial Bank  of  Germany,  he  said,  had  added  £11,- 
000,000  to  its  holdings,  raising  it  from  £54,000,000 
to  £65,000,000 — an  increase  in  two  j'ears  of  £20,- 
000,000.  The  Bank  of  France  held  £162,000,000, 
an  increase  in  twelve  months  of  £30,000,000.  Russia 
had  £159,000,000,  this  being  £18,000,000  more  than 
last  year.  These  additions  to  the  various  gold  re- 
serves were  the  result, not  of  natural  commercial  or 
monetary  conditions,  but  of  a  deliberate  policy,  and 
certainly  afforded  considerably  increased  strength 
in  the  event  of  grave  political  or  financial  diffi- 
culties arising. 


British  Consols  as  reported  by  cable  last  evening 
closed  at  74  15-16,  which  compares  with  75  11-16  on 
Friday  of  last  week.  London  &  Northwestern  Ry. 
finished  at  126^,  against  128}4  a  week  ago;  Great 
Western  Ry.  closed  at  1143^,  against  115^,  and 
Great  Eastern  at  463/^,  against  483^.  The  renewal 
of  the  Balkan  strain  has  naturally  affected    foreign 
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State  funds  on  the  London  market.  Bulgarian 
6s  closed  one  point  lower  for  the  week  at  99. 
Servian  unified  4s  reflected  the  Balkan  uncertainty 
in  a  decline  of  73^  points  to  71.  Russian  4s  finished 
at  84,  against  86,  Japanese  4s  at  75,  against  74^, 
and  Mexican  Government  5s  were  not  changed  (net) 
for  the  week  from  87.  Mexican  Ry.  ordinary  shares 
finished  at  35,  against  353^2  a  week  ago.  German 
Imperial  3s  are  Yi  point  lower  at  75.  Day-to-day 
funds  in  London  closed  at  1H@2%,  against  1@ 
13^%  a  week  ago.  The  London  Stock  Exchange  will 
close  on  Monday,  August  3,  which  is  a  bank  hoHday, 
and  will  also  be  closed  on  the  Saturday  preceding 
(August  1). 


Financial  conditions  in  Paris  show  no  sign  of 
improvement.  French  bankers  are  so  intimately 
identified  with  Balkan  State  securities  of  all  kinds 
that  the  warlike  conditions  existing  between  Austria 
and  Servia  are  not  unnaturally  a  distinct  source  of 
depression  in  the  security  markets  as  a  whole. 
Money  is  not  abundant  and  Paris  has  again^been  buy- 
ing gold  in  London  at  the  regular  weekly  offering  of 
Cape  bars,  and  has,  in  addition,  taken  $2,500,000  in 
gold  bars  from  New  York.  The  home  political  situ- 
ation is  not  one  that  encourages  investments  in 
French  securities.  In  fact  press  correspondents  in 
Paris  cable  that  private  capitahsts,  as  a  result  of  the 
new  taxation,  have  already  begun  to  withdraw  de- 
posits from  French  banks  and  are  exporting  their 
funds  to  foreign  centres.  In  this  way  French 
bankers  and  others  who  have  large  investments 
^abroad — and  the  French  market,  as  is  well  known,  is 
particularly  identified  with  foreign  enterprise — will 
probably  find  slight  difficulty  in  covering  up  their 
foreign  investments  in  a  way  that  will  obviate  the 
necessity  of  paying  the  new  tax  of  5%  on  dividends. 
It  is  understood  that  Swiss  and  Belgian  banks  are 
profiting  quite  liberally  by  the  new  French  taxation 
laws. 

The  political  disclosures  that  are  being  brought  for- 
ward at  the  trial  of  Madame  Caillaux  for  the  mur- 
der of  M.  Calmette,  former  editor  of  "La  Figaro," 
also  constitute  another  influence  that,  according 
to  usually  conservative  press  correspondents,  is 
unsettling  financial  sentiment.  The  Paris  corres- 
pondent of  the  "Journal  of  Commerce"  declares, 
however,  that  the  main  factor  in  the  extreme  de- 
pression that  has  been  existing  in  Paris  comes  from 
Vienna,  where  a  well  known  operator,  after  having 
made  a  large  fortune  in  Paris  in  Russian  speculations 
and  after  having  been  a  notorious  seller  of  securities 
at  the  high  prices  existing  before  the  Balkan  out- 
break, has  established  new  headquarters.  He  is  de- 
clared to  be  hammering  all  the  leading  Continental 
markets.  The  correspondent  explains  that  while 
in  Paris  this  operator  felt  he  had  lost  his  entire  in- 
dividuality and  dignity  by  becoming  a  mere  part 
of  a  big  market,  the  reverse  is  the  case  in  Vienna. 
At  that  centre  he  is  in  the  limelight,  has  become  an 
acknowledged  leader,  and  is  at  the  moment  paying 
particular  attention  to  the  renewed  strain  that  has 
arisen  in  Austro-Servian  relations.  The  French 
banks  found  it  necessary  towards  the  close  of  the 
week  to  intervene  on  the  constructive  side  of  the 
market,  which,  to  quote  one  correspondent,  had 
become  "quite  demoralized,  in  fact  almost  panicky." 
Quotations  for  the  new  Rentes  are  nearly  3  points 
below  the  official  price  of  distribution  and  the  old 
Rentes  closed  at  79.50  francs,  which  represents  a  loss 


of  no  less  than  3.173^  francs  for  the  week.  Money 
rates  continued  firm,  being  quoted  at  23^2%;  against 
3%  a  week  ago. 


In  Berlin  the  unsettlement  in  American  securi- 
ties has  constituted  a  depressing  influence.  But 
the  main  source  of  the  quite  extreme  weakness  that 
has  prevailed  at  the  German  centre  has  been  the 
serious  break  in  the  relations  between  Austria  and 
Servia.  This,  seemingly,  has  been  entirely  unexpec- 
ted by  German  operators.  The  denunciatory  report 
of  the  Inter-State  Commerce  Commission  on  the 
former  management  of  the  New  Haven  road, 
for  instance,  has  created  an  increased  feeling  of 
antagonism  not  only  for  American  securities,  but 
for  German  bankers  who  have  introduced  Ameri- 
can securities  at  the  German  centre.  Cable  re- 
ports from  London,  for  instance,  quote  the  "Stand- 
ard's" Berlin  correspondent  as  telegraphing  that 
the  Inter-State  Commerce  Commission  disclosures 
have  evoked  strong  criticism  there  on  the  agencies 
responsible  for  the  introduction  of  securities  of 
New  Haven  and  allied  undertakings  in  European 
markets.  It  is  generally  demanded  there  that 
German  bankers  hereafter  exercise  greater  cau- 
tion in  respect  to  American  railroad  securities. 
The  decline  that  has  taken  place  in  Baltimore  & 
Ohio  stocks,  of  which  Berlin  holds  quite  a  large  block, 
is  also  declared  to  have  exerted  a  highly  unfavorable 
influence.  A  disposition  is  shown,  too,  on  the 
German  Bourse,  to  view  with  concern  the  activity  of 
Greece  in  Epirus  and  it  is  feared  that  the  absence  of 
recent  developments  in  the  Turco-Grecian  situa- 
tion is  merely  the  calm  before  the  storm.  Money 
in  Berlin  closed  at  2%,  which  is  without  net  change 
for  the  week. 


Official  bank  rates  at  the  European  centres  have 
not  been  changed  this  week,  though  private  rates 
have  shown  a  hardening  tendency.  Open  market 
discount  rates  in  Lombard  Street  closed  at  23^@ 
2^%  for  short  bills,  which  compares  with  2%  a  week 
ago,  and  2^@2  11-16%  for  three  months'  bills, 
against  23/g@2  3-16%.  In  Paris  23^%  is  still  the 
quotation,  and  so  far  as  can  be  learned  this  figure 
is  being  steadily  maintained  by  all  discount  houses. 
A  week  ago  it  was  quite  possible  to  shade  this  rate. 
The  rate  in  Berlin  is  \i%  higher  at  23^%.  Vienna  is 
still  reflecting  the  political  strain,  and  the  private 
rate  is  quoted  at  3  15-16%,  against  3^%  a  week 
ago  and  3%  a  fortnight  ago.  Brussels  still  quotes 
334%  and  Amsterdam  is  3^%  higher  at  33^%. 
Official  bank  rates  at  the  leading  foreign  centres 
are:  London,  3%;  Paris,  33^%;  Berhn,  4%o; 
Vienna,  4%;  Brussels,  4%;  and  Amsterdam, 
33^%-  In  his  address  to  the  stockholders  of 
the  London  &  Smiths  Bank  this  week.  Sir  Felix 
Schuster  expressed  the  belief  that  there  would  not 
be  a  reduction  in  the  Bank  of  England  rate  this  year. 


The  Bank  of  England  in  its  weekly  return  on 
Thursday  reported  an  increase  for  the  week  in  bul- 
lion holdings  of  £109,687  and  of  £108,000  in  the 
total  reserve.  There  was  an  increase  of  £417,000  in 
public  deposits  and  an  increase  of  £300,000  in  other 
deposits.  The  loans  were  not  changed  to  an  impor- 
tant extent,  the  item  of  "other  securities"  showing  an 
increase  of  but  £9,000.  Note  circulation  showed 
the  small  expansion  of  £2,000.  Threadneedle  Street 
now  holds  £40,164,341  in  bulHon.     A  year  ago  the 
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corresponding  total  was  £38,727,071  and  two  years 
ago  £41,163,856.  The  reserve  stands  at  £29,297,000, 
against  £27,716,876  one  year  ago  and  £30,282,216 
in  1912.  The  ordinary  deposits  are  slightly  in  ex- 
cess of  the  figures  of  recent  years,  standing  at  £42,- 
185,000,  which  compares  with  £40,051,311  in  1913 
and  £41,718,515  in  1912.  At  the  weekly  offering  of 
£900,000  South  African  gold  in  London  on  Tuesday, 
£150,000  was  secured  for  India  and  £200,000  for 
Paris.  The  destination  of  the  remainder  has  not 
been  definitely  cabled  to  this  side,  but  the  Bank  of 
England  will  probably  secure  it,  at  the  Mint  price 
of  77s.  9d.  Next  Tuesday's  offering  will  consist  of 
£1,000,000.  Our  special  correspondent  furnishes  the 
following  details  by  cable  of  the  gold  movement  into 
and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£449,000  (of  which  £236,000  from  South  America, 
£45,000  from  Egypt  and  £168,000  bought  in  the  open 
market);  exports,  £6,000  to  France,  and  shipments  of 
£333,000  net  to  the  interior  of  Great  Britain. 


The  Bank  of  France  again  added  to  its  heretofore 
unexampled  total  of  gold  by  an  increase  of  11,708,000 
francs  in  its  holdings.  The  Bank's  silver  stocks  were 
also  increased,  namely,  by  4,461,000  francs.  There 
was  a  reduction  of  132,767,000  francs  in  note  circu- 
lation and  of  74,710,000  francs  in  discounts.  Gen- 
eral deposits  showed  an  expansion  of  13,934,000  francs 
and  Treasury  deposits  an  increase  of  110,697,000 
francs.  The  Bank  now  holds  in  gold  coin  and  bul- 
lion 4,104,386,000  francs,  which  compares  with 
3,351,375,000  francs  in  1913  and  3,296,950,000 
francs  in  1912.  The  total  stock  of  silver  is  664,622,- 
000  francs.  One  year  ago  the  amount  was  626,350,- 
000  francs  and  in  1912  798,650,000  francs.  The 
Bank's  outstanding  circulation  aggregates  5,911,- 
906,000  francs,  which  compares  with  5,452,079,950 
francs  in  1913  and  5,088,360,600  francs  in  1912. 
Discounts  stand  at  1,611,892,000  francs.  In  1913 
the  total  was  1,578,283,102  francs  and  in  1912 
1,120,961,192  francs. 


In  local  money  circles  the  demand  for  funds  has 
continued  comapratively  light.  Closing  rates  for 
actual  business  do  not  differ  essentially  from  those 
current  a  week  ago,  although  the  resumption  of  the 
outbound  gold  movement  to  Paris  appears  to  have 
caused  at  the  extreme  close  a  more  independent  atti- 
tude on  the  part  of  lenders.  Sterhng  loans  have  not 
been  such  a  pronounced  feature  at  this  centre  as  was 
the  case  a  week  ago.  This  is,  however,  quite  readily 
explained  by  the  higher  discount  rates  in  Lombard 
Street  and  the  better  demand  for  money  in  London, 
and  especially  in  Paris.  Last  Saturday's  bank  state- 
ment was  responsible  for  a  rather  protracted  period 
of  ease  during  the  earher  days  of  the  week.  It  indi- 
cated an  increase  of  $14,534,450  in  the  cash  surplus, 
bringing  the  total  up  to  $22,111,750,  which  com- 
pares with  $20,272,200  at  this  date  in  1913 and 
$19,165,800  in  1912.  The  increase  in  surplus  was, 
however,  partially  due  to  a  reduction  of  $4,898,450 
in  reserve  requirements,  following  a  contraction  in 
deposits  of  $18,895,000.  Loans  for  the  week  regis- 
tered the  large  decrease  of  $34,988,000  and  actual 
cash  increased  $9,636,000.  The  cash  in  bank  vaults 
increased  $10,946,000  and  cash  in  trust  companies' 
vaults  decreased  $1,310,000,  while  the  trust  com- 
panies' cash  in  banks  decreased  $2,696,000.  In  the 
West  money  rates  are  rather  firmer  and  in  commer- 
cial paper,  too,  greater  independence  is  displayed 


there  by  buyers.  Nevertheless,  in  the  West  as  in 
the  East  the  offerings  of  paper  are  by  no  means 
urgent.  New  York  banks  as  well  as  the  banks  at 
other  reserve  cities  are  beginning  to  feel  the  demands 
from  correspondents  in  the  grain  districts  for  funds. 
This  is  something  that  will  in  due  course  increase 
and  is  expected  to  prevent  any  recessions  of  import- 
ance in  money  rates  even  if  quotations  should  not  be 
materially  advanced.  It  is  now  conceded  that  the 
practical  operation  of  the  new  banking  law  will  not 
be  a  feature  of  the  crop-moving  period  this  year. 
The  delay  over  the  appointment  of  the  complete 
Federal  Reserve  Board  necessarily  holds  back  the 
work  of  inaugurating  the  entire  organization.  But 
with  the  complete  backwardness  of  trade  and  with 
the  decision  of  the  Secretary  of  the  Treasury  to 
again  deposit  public  funds  in  the  banks  of  the  agri- 
cultural sections  should  such  deposits  be  found  de- 
sirable, there  is  obviously  slight  prospect  of  anything 
like  stringency  in  money  circles  during  the  autumn 
and  early  winter. 

Call  rates  have  this  week  covered  a  range  of  1^@ 
23^%.  On  Monday  and  Tuesday  the  figures  named 
were  the  extreme  ones.  In  fact  2%  was  named  as 
the  minimum  figure  each  day  except  Friday,  when 
1/^%  was  quoted.  On  Wednesday  2}^%  was 
the  maxmum,  on  Thursday  23^%  and  on  Fri- 
day 23^%.  The  ruling  quotation  on  Monday  was 
23^%,  on  Tuesday  V/i%  and  on  Wednesday,  Thurs- 
day and  Friday  2%.  For  time  money  clos- 
ing quotations  were  2^%  for  sixty  days  (against 
23^@2^%  a  week  ago),  33^%  for  ninety  days 
(against  2^@3%),  33^%  for  four  months  (un- 
changed), 3^@4%  for  five  months  (against  3^%) 
and  4@43^%  for  six  months  (against  4%).  Commer- 
cial paper  closed  34%  higher  at  434@4^%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
for  four  to  six  months'  single  names  of  choice  charac- 
ter.    Names  less  favorably  known  require  fully  5%. 


Sterling  exchange  this  week  has  shown  a  remark- 
able rebound  from  recent  weakness.  Sixty-day  bills, 
which  closed  a  week  ago  at  4  8490@4  8515,  sold  as 
high  as  4  8575,  while  demand  bills,  which  on  Friday 
of  last  week  were  quoted  as  low  as  4  8690,  touched 
4  8820  on  Thursday.  At  the  same  time  cable  trans- 
fers advanced  from  4  8730  to  4  89.  The  National 
City  Bank  engaged  $2,500,000  in  gold  bars  for  ex- 
port to  Paris  by  the  SS.  Philadelphia,  which  sailed 
on  Friday,  and  it  is  understood  that  further  engage- 
ments for  the  French  capital  will  be  announced  in  the 
near  future,  notwithstanding  that  the  gold  holdings 
of  the  Bank  of  France  are  still  at  a  record-marking 
total.  Paris  was  also  a  free  purchaser  at  the  London 
offering  of  South  African  bars  last  Tuesday. 

The  outstanding  feature  of  the  spectacular  strength 
is  that  it  occurred  in  the  face  of  active  offerings  of 
grain  and  finance  bills.  Foreign  markets  are  par- 
ticularly heavy  buyers  of  American  wheat,  having 
purchased,  for  instance,  no  less  than  2,500,000 
bushels  on  Thursday  with  strong  indications  that 
the  movement  in  this  direction  will  continue  active 
from  now  on.  The  renewal  of  the  pohtical  unrest 
in  Southeastern  Europe  is  undoubtedly  very  largely 
responsible  for  the  revival  of  the  French  demand 
for  gold.  This  week's  exports  bring  the  total  of  the 
specific  engagements  by  bankers  since  Jan.  1  up  to 
$82,320,000.  On  the  first  movement,  which  began 
on  Jan.  13  and  ended  on  March  2,  $16,000,000iwas 
engaged.     There  was  then   a  recess  until   May  4, 
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from  which  date  until  June  26  a  total  of  $63,820,000 
was  withdrawn,  all  going  to  Paris  with  the  exception 
of  $1,320,000  sent  to  London  and  $1,000,000  to 
-Berlin.  Short  covering  was  an  added  feature  of  the 
week's  strength  in  sterling  exchange.  In  view  of  the 
heavy  offering  of  grain  bills  and  finance  bills,  specu- 
lative operators,  including  several  banks  and  trust 
companies,  seemed  to  have  entered  into  large  short 
commitments.  These  speculative  interests  were, 
however,  very  prompt  to  see  the  danger  of  their 
position  when  the  insistent  demand  by  Paris  for  the 
precious  metal  indicated  such  a  serious  crisis  in  the 
European  political  situation.  Furthermore,  the  per- 
sistent selling  of  American  securities  introduced  a 
new  feature.  This  selling  did  not  show  itself  to 
such  a  large  extent  in  the  arbitrage  dealings  on  the 
New  York  Stock  Exchange  between  the  New  York 
and  London  markets.  It  was  most  pronounced  in 
the  form  of  the  sale  of  actual  securities  on  direct 
orders  from  abroad  and  in  comparatively  small  lots. 
Estimates  vary  as  to  the  total  value  of  American 
securities  that  have  been  sold  by  foreign  holders  since 
the  Balkan  war  began.  Some  bankers  place  the  total 
at  a  billion  dollars.  To  us  this  seems  a  greatly  ex- 
aggerated estimate.  Nevertheless,  there  has  un- 
doubtedly been  active  and  persistent  selling,  payment 
for  which  has  had  to  be  made.  The  June  foreign 
trade  statement  by  the  Department  of  Commerce 
shows  a  continuance  of  recent  conditions,  namely 
increasing  imports  of  merchandise  and  decreasing 
exports.  The  figures  are  discussed  elsewhere  in  this 
issue.  It  will  be  of  interest  to  point  out  here, 
however,  that  the  imports  of  mrechandise  for  the 
month  of  June  showed  a  gain  to  $157,772,973  from 
$131,245,877  in  June  of  last  year,  while  the  exports, 
on  the  other  hand,  record  a  reduction  for  the  month 
to  $157,119,451  from  $163,404,916  in  June  of  last 
year.  The  lower  tariff  schedules  are  of  course  in  a 
measure  responsible  for  the  increased  imports,  while 
the  decrease  in  exports  may  be  regarded  a  natural 
concomitant  of  the  depression  in  industrial  and  trade 
activities  abroad. 

The  Continental  exchanges  are  irregular.  Paris  is 
moving  strongly  against  London.  Sterling  cheques  in 
the  French  centre,  as  reported  by  cable,  closed  last 
evening  at  25.15  francs,  against  25.163^  francs  last 
week  and  25. 183^  francs  a  fortnight  ago.  InBerHn,the 
reverse  is  the  case,  demand  sterhng  finishing  at  20.52 
marks,  against  20.49  marks  last  week.  The  final 
quotation  for  sterling  cheques  in  Amsterdam 
was  12.133/^  guilders,  against  12.113>^  guilders 
on  Friday  of  last  week.  Berlin  exchange  on  Paris 
was  quoted  at  the  close  at  122.65  francs,  against 
122.773^  francs  a  week  ago.  Mexican  exchange 
this  week  has  continued  more  or  less  nominal; 
latest  quotations  are  295  on  New  York,  against  285 
a  week  ago,  and  Is.  5d.on  London,  against  Is.  53^d,, 
while  New  York  exchange  on  Mexico  finished  at 
34,  against  35  a  week  ago. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  unchanged,  with  quotations 
at  4  8690@4  8695  for  demand,  4  8730@4  8735  for 
cable  transfers  and  4  8490@4  8515  for  sixty  days. 
On  Monday  the  downward  trend  of  the  last  few  days 
was  checked  and  an  advance  of  30  points  took  place, 
chiefly  on  higher  European  discounts  and  the  easing 
in  local  money  rates;  demand  moved  up  to  4  8720 
@4  8730,  cable  transfers  to  4  8760(a)4  8770  and  sixty 
days    to    4  85@4  8535,     Sterling    again    advanced 


sharply  on  Tuesday,  demand  touching  4  8765  and 
cables  4  88  in  the  early  transactions;  subsequently 
the  market  reacted,  with  the  closing  range  at  4  8745 
@4  8755  for  demand,  4  8785@4  8795  for  cable  trans- 
fers and  4  8530@4  8560  for  sixty  days;  increasing 
firmness  in  discounts  in  London,  together  with  active 
covering  of  short  commitments  here,  were  mainly 
responsible  for  the  rise,  which  was  later  partially 
counteracted  by  heavy  offerings  of  commercial  bills. 
On  Wednesday  there  was  a  further  sharp  advance  to 
4  8775@4  8785  for  demand  and  4  8835@4  8845  for 
cable  transfers;  sixty  days  remained  unchanged  at 
4  8530@4  8560;  the  week's  upward  movement  thus 
far  has  totaled  about  100  points,  an  almost  un- 
precedented occurrence  at  this  season;  the  control- 
ling factors  continue  to  be  the  marked  stiffening  in 
English  discounts  and  extensive  covering  by  short 
interests.  Cables  reached  4  89  on  Thursday,  an 
additional  advance  of  about  50  points,  while  demand 
went  to  4  8820;  before  the  close,  however,  announce- 
ment of  an  engagement  of  gold  for  export  caused  a 
slight  reaction;  the  range  was  4  8810@4  8820  for  de- 
mand, 4  8885@4  89  for  cable  transfers  and  4  8550@4 
8575  for  sixty  days.  On  Friday  the  market  ruled 
quite  irregular  but  with  a  strong  undertone.  Closing 
quotations  were  4  8550 @4  8575  for  sixty  days, 
4  8805@4  8815  for  demand  and  4  8880@4  8890  for 
cable  transfers.  Commercial  on  banks  closed  at 
4  843/8@'4  85,  documents  for  payment  finished  at 
4  84^ @4  84%  and  seven-day  grain  bills  at  4  87@ 
4  873^.  Cotton  for  payment  closed  at  4  85@4  8534; 
grain  for  payment  at  4  85 @4  8534* 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $10,468,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  24.  Their 
receipts  from  the  interior  have  aggregated  $13,728,- 
000,  while  the  shipments  have  reached  $3,260,000. 
Adding  the  Sub-Treasury  operations  and  the  gold 
exports,  which  together  occasioned  a  loss  of  $3,150,- 
000,  the  combined  result  of  the  flow  of  money  into  and 
out  of  the  New  York  banks  for  the  week  appears  to 
have  been  a  gain  of  $7,318,000,  as  follows: 


Week  ending  July  24. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treas   operations  and  gold  exp. 

S13,72S,000 
31,060,000 

S3 .260,000 
34,210,000 

Gain  $10,468,000 
Loss      3,150,000 

Total 

844,788,000 

$37,470,000  Gain    $7,318,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England - 
France. _ 
Germany 
Russia  a - 
Aus.-Hunb 
Spain  _  - 
Italy-d 
Netli'lands 
Nat.-Belgd 
Sweden  __ 
Switz  'land 
Norway 


July  23  1914. 


Gold. 


40,164,341 

164,175,640 

67,203,600 

174,352,000 

51,966,000 

21,679,000 

45,601,000 

13,426,000 

8,855,333 

5,877,000 

7,070,500 

2,905:000 


Tot.  week  603,275,414 
Prev.week!602, 11 1.281 


Silver. 


25,584,800 
15,800,000 

7,339,000 
12,067,000 
29,141,000 

3,000,000 
661,000 

4,427,667 


98.020,467 
98,228,993 


Total. 


July  24  1913. 


Gold. 


I 


Silver. 


40,164,341 

189,760,4401 

83,003,600 

181,691,000 

64,033,000 

50.820.000 

48.601.000 

14.087.000 

13,283.000 

5,877,000 

7,070,500 

2,905,000 


38.727,071: 

134,055,480' 

57,834,4501 

160,729,0001 

50,559,0001 

18,358.000, 

46,418, OOOl 

12,107,000 

8,034,000 

5,700,000 

6.541,000 

2,437,000 


701,295,881541,500,001 
700,340,274  538,645,808 


25,053,760 
14,852,100 

7,676,000 

9,407.000 
29,884,000 

3,700,000 
666,700 

4,017,000 


Total. 


38 

159 

72 

168 

59 

48 

50 

12 

12 

5 

6 

2 


£ 
,727,071 
,109,240 
,686,550 
405,000 
966,000 
,242,000 
,118,000 
773,700 
051,000 
700,000 
541.000 
437,000 


95.256,560  636,756,561 
95,422,777634,068,585 


a  The  total  of  gold  in  tiie  Bank  of  Russia  includes  the  balance  held  abroad — 
that  is,  the  amount  held  for  Russian  account  in  other  Continental  banks. 

b  Tlie  Austro-Hungarlan  bank  statement  1,^  now  issued  in  Kronen  and  Heller 
Instead  of  Gulden  and  Kreutzer.  The  reduction  of  the  former  currency  to  sterling 
Pounds  was  by  con.sldering  the  Gulden  to  have  the  value  of  80  cents.  As  the 
Kronen  has  really  no  greater  value  than  20  cents,  our  cable  correspondent  in  Lon- 
don, In  order  to  reduce  Kronen  to  Pounds,  has  altered  the  basis  of  conversion  by 
dividing  the  amount  of  Kronen  by  24  instead  of  20. 

d  The  division  (between  gold  and  sliver)  given  In  our  table  of  coin  and  bullion  In 
the  Banks  of  Italy  and  Belgium  Is  made  from  the  best  estimates  we  are  able  to 
obtain;  It  is  not  claimed  to  be  accurate,  aa  the  banks  make  no  distinction  In  the 
weekly  returns,  merely  reporting  the  total  gold  and  silver;  but  we  bellevo 
division  we  make  13  a  close  approximation. 
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ENGLAND  AND  THE  ''ULSTER  CRISIS." 

The  developments  of  the  present  week,  in  connec- 
tion with  what  England  describes  as  its  ''Ulster 
crisis,"  have  been  such  as  to  throw  a  deeper  shade 
of  perplexity  over  that  already-sufficiently  bewilder- 
ing episode.  In  particular,  they  have  embraced 
the  conference  of  representatives  of  the  hostile  fac- 
tions on  this  matter  called  by  the  King  to  meet  at 
Buckingham  Palace.  This  conference  followed  a 
series  of  confusing  incidents.  One  of  them  was  the 
occurrence  on  Monday,  July  13,  of  the  anniversary 
of  the  Battle  of  Boyne,  when  William  III.  defeated 
James  II.  in  1690,  and  thereby  re-conquered  Ireland 
for  the  Protestant  English  dynasty.  This  day, 
traditionally  celebrated  by  the  "Orangemen,"  has 
in  the  past  been  a  frequent  cause  of  violent  collision 
between  that  faction  and  the  Irish  Nationalists. 

The  contemplated  celebrations  and  processions  of 
that  day  in  the  present  month  had  been  subject  of 
many  predictions  of  trouble.  It  must  in  frankness 
be  said  that  the  failure  of  all  such  predictions  to  be 
fulfilled  can  hardly  be  placed  to  the  credit  of  the  Ul- 
ster leaders.  Sir  Edward  Carson  said,  in  a  public 
speech  to  the  Ulster  Volunteers  on  the  eve  of  that 
celebration:  "A  great  crisis  in  the  fate  of  our  coun- 
try cannot  be  delayed  many  weeks.  The  time  can- 
not be  far  distant  when  we  will  have  to  show  the  Gov- 
ernment and  all  others  that  we  are  unconquerable, 
and  will  never  submit  to  Home  Rule."  Later,  on 
the  day  of  the  celebration  itself.  Sir  Edward  further 
declared  in  public  regarding  the  Asquith  Govern- 
ment: "I  will  give  them  the  alternative  of  giving 
us  a  clear  cut  for  Ulster,  or  to  come  and  fight  it  out. 
There  are  no  other  alternatives  possible."  On  the 
face  of  things,  one  might  imagine  that  such  declara- 
tions, under  such  circumstances,  were  as  well  cal- 
culated as  anything  could  be  to  incite  disorder. 
Yet,  by  all  accounts,  the  Boyne  anniversary  passed 
off  more  peaceably  than  any  previous  celebration 
of  the  sort. 

A  few  days  afterwards,  the  House  of  Lords  passed 
the  Government's  amended  bill  for  Home  Rule.  That 
bill,  as  the  Commons  passed  it,  had  provided  for 
an  appeal  within  three  months  in  Ulster,  for  or 
against  the  exclusion  of  that  Province  from  the  Home- 
Rule  provisions  during  the  next  six  years;  but  it  pro- 
vided also  that  each  political  division  in  Ulster  should 
decide  the  question  for  itself.  The  Lords  amended 
this  bill  by  provichng  that  Ulster  should  be  dealt 
with  as  a  whole;  that  the  Home-Rule  measure  should 
not  apply  to  it  at  all;  and  in  several  other  particulars 
they  altered  the  detailed  provisions  of  the  Govern- 
ment's measure.  Lord  Lansdowne,  Unionist  leader  in 
the  Lords,  moved  the  vital  provision  that  the  bill 
"should  not  apply  to  the  excluded  area  as  herein- 
after defined,"  and  defined  that  area  as  the  entire 
Province  of  Ulster.  "Do  not  let  us,"  he  added,  in 
regard  to  the  compromise  proposed,  "earmark  it 
either  as  temporary  or  permanent.  Leave  it  to 
Parliament  at  a  future  time  to  modify  the  arrange- 
ment when  it  pleases." 

It  hardly  need  be  said  that  this  left  the  two  fac- 
tions and  the  two  houses  of  Parliament  in  a  state  of 
complete  deadlock  regarding  the  nature  of  the  Home- 
Rule  bill.  That  deadlock,  accompanied  as  it  was  with 
a  threat  of  armed  resistance  in  Ulster  if  the  Govern- 
ment bill  were  to  be  applied,  resulted  in  the  call  by 
the  King,  at  the  close  of  last  week,  for  a  conference 
at  Buckingham  Palace.     This  conference  was  held 


last  Tuesday.  The  Speaker  of  the  House  presided 
over  it;  the  Ministerial  Party  was  represented  by 
the  Premier  and  Mr.  Lloyd-George,  the  Unionists 
by  Lord  Lansdowne  and  Mr.  Bonar  Law,  leaders 
of  their  party  in  the  two  Houses,  the  Irish  National- 
ists by  John  Redmond  and  John  Dillon,  and  the 
Ulster  Unionists  by  Sir  Edward  Carson  and  Captain 
James  Craig.  The  King,  after  a  brief  speech  to 
the  conferees,  withdrew  from  the  meeting.  His 
speech  contained  these  striking  statements:  "The 
trend  has  been  surely  and  steadily  toward  an  appeal 
to  force  and  to-day  the  cry  of  civil  war  is  on  the  lipa 
of  the  most  responsible  and  sober-minded  of  my 
people";  furthermore,  "It  is  unthinkable  that  we 
should  be  brought  to  the  brink  of  fratricidal  strife 
upon  issues  apparently  so  capable  of  adjustment 
as  those  you  are  now  asked  to  consider,  if  only  in  a 
spirit  of  generous  compromise," 

These  utterances  by  the  King  were  severely  criti- 
cized by  the  Liberal  press  and  applauded  by  the 
Unionists.  This  may  have  been  because  of  a  preva- 
lent belief  that  the  King's  intervention  in  the  matter 
two  months  ago  was  on  the  side  of  the  Unionists. 
But  Mr.  Asquith  last  Wednesday  declared  in  the 
House  of  Commons  that  the  King  had  sent  his  speech 
to  the  Prime  Minister  before  delivering  it,  and  that, 
as  Premier ,  he  took  entire  personal  responsibility  for  it . 
The  strong  probability,  judged  by  precedent,  is  that 
the  Premier  wrote  the  speech.  This  might  as  well 
have  been  taken  for  granted  in  advance.  But  the  dead- 
lock in  the  conference  continued,  and  the  Unionist 
leaders  at  once  gave  out  intimation  of  a  general 
election.  Yesterday,  after  a  final  session  of  the 
conferrees,  it  was  determined  that  no  agreement 
satisfactory  to  both  sides  could  be  reached.  The 
Premier  subsequently  declared  in  Parliament  that 
the  conference  had  been  "unable  to  agree  in  principle 
or  detail"  on  the  question  "of  finding  an  area  to  be 
excluded  from  the  operation  of  the  Irish  Home  Rule 
Bill,"  and  announced  that  consideration  of  the  bill 
in  the  House  of  Commons  would  be  resumed  next 
Tuesday. 

What,  then,  is  the  real  situation  as  regards  the 
disaffected  part  of  Ireland?  Difficult  as  it  has  been 
for  American  readers  to  take  the  matter  altogether 
seriously,  there  is  evidence  that  the  possibilities  are 
more  grave  than  would  appear  upon  the  surface. 
This  conclusion  need  not  be  based  alone  on  Sir 
Edward  Carson's  inflammatory  speeches.  Lord  Rob- 
erts, lately  the  head  of  the  army,  said  in  a  speech  to 
the  House  of  Lords  on  July  11: 

"No  good  purpose  would  be  served  by  ignoring 
the  underlying  facts.  It  is  obvious  that  when  these 
officers  made  the  choice  they  did,  they  showed  to  the 
whole  world  that  a  considerable  part  of  the  army 
would  not  undertake  active  operations  against  Ulster. 
That  was  the  true  significance  of  the  Curragh  epi- 
sode, and  that  is  the  great  issue  we  have  to  face. 
In  plain  language,  the  position  is:  The  army  has,  for 
the  first  time  within  the  memory  of  living  man, 
indicated  its  unwillingness  to  obey  orders  under 
certain  stated  circumstances. 

"It  is  useless  at  such  a  juncture  to  invoke  the 
authority  of  the  Constitution,  to  raise  fine  points  of 
law,  or  to  threaten  pains  and  penalties.  Such  things 
matter  not  one  jot  when  men's  consciences  are 
aroused,  and  I  tell  your  lordships  again  now,  as  I 
told  you  in  February  last,  that  if  this  demand  be 
renewed,  the  army  will  be  brought  to  destruction." 

The  London  "Economist,"  commenting  on  the 
speech,   asks   with  some  pertinence  whether  Lord 
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Roberts  would  apply  this  same  doctrine  to  the 
police;  or,  if  the  workmen  at  Belfast  were  to  rise 
in  arms  against  their  employers  on  a  demand  for 
double  wages,  whether  the  officers  of  the  Irish  regi- 
ments would  move  on  them  with  alacrity  to  preserve 
the  peace,  yet  would  not  thus  move  if  the  workmen 
rose  on  the  ground  that  Ulster  was  not  excluded 
from  the  Home  Rule  Bill?  This  is  the  real  crux  of 
the  question.  The  doctrine  that  the  people  must 
obey  the  Government  is,  in  times  of  urgent  crises, 
subordinated  to  the  right  of  revolution.  It  is  con- 
ceivable that  the  doctrine  of  the  army's  obedience 
to  the  civil  power  may,  in  a  peculiar  crisis,  be  subordi- 
nated to  the  claim  of  justifiable  mutiny.  But  the 
cases  will  obviously  differ  in  degree  because  army 
service  is  undertaken  with  certain  definite  under- 
standings. An  army  revolt  against  orders  involving 
barbarity  would  be  condoned  by  the  intelligent  public 
conscience  as  a  whole,  but  an  army  revolt  against 
obeying  orders  issued  to  maintain  public  order  under 
a  public  policy  to  which  the  army  itself  objects  is  a 
very  different  question,  for  the  obvious  reason  that 
no  assignable  limit  could  be  placed  to  the  applica- 
tion of  that  principle. 

Such  is  the  conclusion  to  which  one  is  almost  in- 
evitably driven  in  judging  the  merits  of  the  Ulster 
leaders'  attitude.  But  whether  this  be  so  or  not, 
account  must  be  taken  of  actual  facts,  and  the  situa- 
tion as  it  exists  in  Ulster  is  manifestly  such  as  to 
point  to  the  urgent  need  of  compromise.  What  the 
long  sequel  to  such  compromise  would  be  is  a  larger 
and  far  more  perplexing  question.  The  Secretary  for 
Ireland  has  publicly  stated  that  the  Ulster  Volunteers 
now  virtually  under  arms  number  about  85,000;  the 
Nationalist  Volunteers  about  132,000.  Other  esti- 
mates name  even  higher  figures.  In  either  case,  the 
possibilities,  in  case  the  passions  of  the  two  factions 
were  definitely  aroused  through  a  final  refusal  of  the 
demands  of  the  one  or  the  other  party,  would  be  un- 
questionably grave.  But  the  more  serious  such 
possibilities  become,  the  more  absolute  the  require- 
ment for  mutual  concession,  and  a  spirit  of  fair  play, 
common  sense  and  patriotism,  on  both  sides  of  the 
controversy. 


AMERICAN  TREASURY  ESPIONAGE  BEFORE 
THE  FRENCH  COURTS. 

So  long  as  we  have  a  tariff,  duties  must  be  collected. 
If  duties  are  to  be  collected  false  invoices  and  smug- 
gling must  be  detected  and  stopped.  But  there  are 
methods  of  doing  this  which  create  a  situation  much 
to  be  deplored. 

The  daily  papers  have  had  occasional  reference  to 
the  protests  of  French  merchants,  and  there  have 
been  some  communications  addressed  to  our  Gov- 
ernment. The  matter  has  at  last  been  brought 
before  the  French  courts  in  a  most  unfortunate  form, 
which  has  given  occasion  to  a  good  deal  of  disagree- 
able animadversion  upon  American  ways.  Mr. 
Henry  W.  Munroe,  of  the  banking  house  of 
Munroe  &  Co.  of  Paris,  being  in  America,  was 
summoned  before  the  Federal  court  to  give  testimony 
concerning  a  certain  dressmaker  who  was  suspected 
of  jjresenting  false  invoices  of  some  model  dresses  she 
had  brought  home.  The  Government  demanded 
that  Mr.  Munroe  produce  the  books  of  his  banking 
house,  whose  chent  the  dressmaker  is,  that  her 
cheques  might  be  examined,  and  that,  not  only 
covering  her  recent  trip  abroad,  but  all  previous 
ones  for  some  eleven  years. 


When  Mr.  Munroe  declared  his  inability  to  comply 
because  the  books  were  in  Paris,  and  stated  further 
that  his  partners  were  French,  and  he  thought  the 
French  law  prohibited  such  exposure  of  the  private 
accounts  of  clients,  the  Court  ordered  him  to  make 
every  effort  to  comply.  Some  two  months  later, 
when  on  Dec.  29  1913,  the  date  fixed  by  the  Court, 
he  appeared,  reporting  his  inability  to  produce  the 
books,  the  Court  accused  him  of  making  insincere 
effort  to  do  so  and  fined  him  $250,  with  ten  days' 
imprisonment  for  contempt  of  court. 

He  appealed,  and  the  United  States  Circuit  Court 
of  Appeals  at  Boston  has  just  reversed  the  sentence 
on  the  ground  that  Mr.  Munroe  did  not  have  physi- 
cal control  of  the  papers  demanded.  To  aid  in  his 
appeal  the  case  was  brought  before  the  Tribunal  of 
the  Seine,  on  application  from  the  house  of  Munroe 
&  Co.  to  be  allowed  to  disregard  the  formal  orders 
of  their  client  and  to  disclose  the  accounts.  The 
protest  which  was  presented  by  the  representative 
of  the  client  brought  out  a  statement  of  facts  which 
has  occasioned  wide  ^nd  disagreeable  comment. 
The  charge  was  made,  with  what  seemed  to  be 
abundant  evidence,  that  agents  of  the  American 
Government  are  maintaining  an  espionage  upon 
foreign  merchants  of  a  most  unusual  and  disturbing 
kind,  doubting  their  word  and  insisting  upon  examin- 
ing not  only  their  records  of  sales  but  all  their 
most  intimate  accounts;  and  where  this  has  been 
refused,  thereafter  putting  such  difficulties  in  their 
way  as  greatly  to  impair  and  even  destroy  their 
American  business.  Protests  were  presented  which 
from  time  to  time  have  been  made  by  the  Chamber 
of  Commerce  and  by  the  different  associations  of 
many  merchants  and  manufacturers. 

The  case  was  turned  over  to  a  referee  who,  after 
a  week's  delay,  brought  in  his  report.  He  narrowed 
the  case  down  to  the  single  question  whether  the 
bank  had  the  right  to  disregard  the  protest  of  its 
client  and  produce  the  accounts.  He  took  the 
position  that  the  bank  does  not  properly  belong  to 
the  class  whose  secrets  are  confidential — doctors, 
priests,  notaries,  brokers,  and  the  like,  and  there- 
fore rejected  the  argument  of  the  defense  based 
upon  the  special  article  of  the  code  covering  their 
case.  "But,"  he  continued,  "this  in  no  sense 
permits  the  request  of  Munroe  &  Co.  to  be  allowed. 
There  is  a  principle  of  French  law  which  governs 
the  whole  case.  It  is  the  principle  of  the  respect 
which  is  due  to  the  secrets  and  affairs  of  private  life, 
a  principle  which  while  it  is  not  vmtten  in  the  law 
yet  results  in  judicial  decisions  and  actual  proceed- 
ings of  the  courts  in  matters  of  taxation  and  of 
revenue.  The  principle  of  the  privacy  of  business 
matters  is  consecrated  both  by  the  law  and  by  judicial 
decisions.  Applying  this  principle,  this  tribunal 
will  refuse  the  request  of  Munroe  &  Co.  to  be  allowed 
to  disclose  the  accounts." 

This  report  the  Court  received, and  bases  upon  it 
the  final  judgment  hereafter  to  be  rendered. 

The  matter  has  gone  so  far  as  to  be  taken  up  in 
the  Chamber  of  Deputies.  The  question  of  repre- 
sentation in  the  San  Francisco  Exhibition  was  under 
discussion,  and  the  details  of  this  case  and  the 
situation  lying  back  of  it  were  hotly  discussed. 
Many  instances  were  given  by  various  deputies 
affecting  their  constituents — jewelers,  furriers  and 
especially  the  porcelain  manufacturers — and  the 
appeal  was  made  to  the  Chamber  to  refuse  any  grant 
to  aid  French  exhibits,  not  at  all  in  defense  of  fraud, 
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but  to  protect  French  business  and  to  secure  respect 
for  its  rights.  It  required  the  earnest  plea  of  M. 
Thomson,  the  Minister  of  Commerce  and  Industry, 
saying  that  the  Government  had  taken  the  matter  up 
in  connection  with  various  others  that  were  open, 
and  was  receiving  every  satisfaction,  to  secure  an 
affirmative  vote.  He  appealed  to  the  warm  fraternal 
feeling  that  exists  between  the  two  countries  and  the 
generally  good  business  relations.  On  this  ground 
others  came  to  his  support,  and  finally, by  a  vote  of 
461  to 35, the  project  was  sustained  and  the  necessary 
credit  granted. 

The  position  taken  by  the  French  Court  should 
have  weight  as  indicating  the  attitude  of  the  law  in 
the  older  countries  in  the  whole  matter  of  intruding 
into  private  business  relations.  We  have  been 
accustomed  to  think  that  only  Anglo-Saxon  civiliza- 
tion and  the  established  principles  of  English  law 
could  be  looked  to  for  respect  of  individual  rights. 
Especially  in  the  matter  of  invading  domestic  privacy 
we  have  wondered  at  the  habits  of  the  French 
courts.  In  a  day  when  in  the  United  States  we  are 
making  such  rapid  advances  in  new  lines  of  private 
examinations,  this  French  instance  is  noteworthy. 
It  is  particularly  unfortunate,  however,  that  it 
should  have  to  come  to  us  through  such  a  series  of 
accusations  as  are  just  now  current  about  us  in 
France  and  in  connection  with  such  an  act  of  one  of 
our  own  courts  as  that  which  sentenced  Mr. 
Munroe,  a  gentleman  of  the  highest  financial  stand- 
ing, to  fine  and  imprisonment  on  mere  suspicion 
and  for  failure  to  do  what  was  entirely  beyond  his 
power  to  perform.  Fortunately,  the  Appellate  Tri- 
bunal, as  pJready  stated,  has  corrected  the  injustice 
by  revoking  the  sentence,  though  the  Federal  Gov- 
ernment has  announced  its  intention  to  appeal. 


THE  OPENING   OF   THE   CAPE   COD   CANAL. 

On  next  Wednesday  will  be  the  ceremonial  opening 
of  the  Cape  Cod  Canal,  followed  on  the  next  morning 
by  its  commercial  opening,  during  daylight,  to  self- 
propelled  vessels  of  not  more  than  15  feet  draught. 
Prior  to  August  15  a  pilot  will  be  furnished,  without 
charge,  and  on  that  date  the  canal  will  be  opened 
through  all  hours;  after  September  1  tows  of  not 
over  15  feet  draught  will  be  allowed  to  pass,  and  at 
or  about  the  end  of  the  year  the  full  depth  of  25  feet 
is  expected  to  be  available. 

The  canal  proper  is  a  cut  of  8  miles  through  the 
sandy  cape  between  the  eastern  end  of  Buzzard's  Bay 
and  the  town  of  Sandwich  on  Barnstable  or  Cape 
Cod  Bay,  to  which  must  be  added  five  miles  of  ap- 
proaches, these  being  in  the  waters  of  the  United 
States.  The  bottom  of  the  cut  is  100  feet  wide, 
shoaling  up  to  the  banks,  which  offer  a  width  of 
several  hundred  feet  and  are  riprapped  with  granite, 
and  at  the  Cape  Cod  Bay  end  there  is  a  granite  break- 
water 3,000  feet  long.  The  single  curve  contained  is 
one  of  very  large  radius.  The  engineering  problems 
were  very  simple,  for  although  there  is  a  tidal  differ- 
ence between  the  ends,  the  calculation  is  that  the 
maximum  current  which  could  ever  be  met  would 
not  exceed  about  2}/^  knots  per  hour  and  never  for 
more  than  a  half-hour  at  a  time;  therefore,  the 
undertaking  was  for  a  sea-level  cut,  through  sand, 
gravel  and  a  few  boulders.  In  dimensions  this  ex- 
ceeds the  Manchester  Canal  in  England  and  also  the 
Suez  as  originally  constructed. 

This  marks  the  completion  of  a  work  which  has 
been  talked  of  for  many  years  and  was  foreseen  more 


than  a  century  ago,  for  in  1776  Washington  sent  an 
agent  to  see  if  a  passage  for  small  vessels  from 
Barnstable  Bay  to  Buzzard's  Bay  could  not  be 
discovered,  but  found  several  miles  of  sand  between 
the  eastward  and  westward-flowing  streams .  As  long 
ago  as  1697  the  "General  Court"  of  Massachusetts 
appointed  a  committee  of  survey  across  the  neck, 
and  after  many  abortive  propositions  the  present 
company  began  work  in  1907. 

The  actual  cut-off  in  distance  between  this  port 
and  Boston  is  70  miles,  but  the  real  gain  is  beyond 
that;  for  Government  records  for  1909-1911,  in- 
clusive, show  at  Pollock's  Rip  Light  (the  point 
where  vessels  bound  for  Boston  by  the  outside  route 
make  the  turn  in  direction  to  go  northward  past 
the  long,  slender  arm  of  the  Cape)  an  average  of 
1,082  hours  of  fog  per  year,  while  on  the  canal  route 
the  average  in  the  same  time  was  only  372  hours;  as 
to  density,  further,  observation  during  a  year  has 
shown  that  at  no  time  was  a  light  invisible  at  less 
than  2,000  feet,  but  the  fog  density  off  the  Cape  is 
very  much  greater. 

Addressing  the  New  York  Chamber  of  Commerce 
at  its  regular  meeting  in  June  last,  Mr.  August  Bel- 
mont, head  of  the  constructing  company,  treated  the 
question  of  comparative  costs  very  succinctly.  The 
Panama  Canal,  he  said,  will  cost  some  400  millions; 
with  a  prospective  tonnage  of  less  than  11  millions, 
the  Erie  as  it  will  be  will  cost  100  millions,  with  a 
prospective  4  millions  of  tonnage;  the  Cape  Cod 
costs  12  millions,  and  has  before  it  a  tributary  ton- 
nage of  about  25  millions  which  now  goes  around  the 
arm  thrust  out .  Of  this ,  1 1  million  tons  are  coal ,  which 
is  principally  by  steam,  so  that  it  can  pass  through 
the  canal  unassisted.  When  the  Erie  is  finished  and 
grain  comes  eastward  in  bulk,  it  will  be  able  to  reach 
Boston  with  bulk  unbroken,  for  barges  which  now 
round  the  Cape  will  be  perfectly  able  to  cut  across  it. 
Like  the  subway  here,  said  Mr.  Belmont,  this  canal  is 
intended  to  meet  and  serve  an  existing  traffic  and 
divert  that  from  a  very  undesirable  route;  the  cal- 
culation as  to  the  subway  proved  sound,  and  if  this 
new  short  cut  offers  an  advantage  to  commerce,  and 
commerce  does  not  avail  itself  of  that,  it  will  be 
the  first  time  in  his  business  experience  "that  Ameri- 
can business  will  not  take  advantage  of  anything 
that  affords  some  gain." 

The  possible  importance  of  this  canal,  strategically 
speaking,  or  as  part  of  a  talked-of  intra-coastal 
waterway  (avoiding  Point  Judith  by  a  cut  across 
nearly  to  New  London,  going  across  New  Jersey  to 
the  Delaware  River,  from  that  river  to  Chesapeake 
Bay,  and  from  Norfolk  inside  to  Beaufort,  S.  C.)  is 
a  larger  subject  which  need  not  be  considered  now. 
The  business  effect  is  much  nearer  and  seems  much 
surer.  While  the  politicians  keep  proposing  withes 
for  business  because  it  is  growing  too  big  for  their 
narrow  contemplation,  big  business  calmly  lays  its 
plans,  in  faith  for  the  future,  to  make  itself  bigger 
by  enlarging  its  instruments. 


THE  PLEA  OF  THE  WESTERN  RAILROAD  MEN 
FOR  INCREASED  PAY. 
The  engineers  and  firemen  now  engaged  in  the 
latest  of  the  cycle  of  attempts  to  force  upon  the  rail- 
roads a  decrease  in  the  quantity  of  service  rendered 
and  an  increase  in  the  wage  paid  have  made  a  simu- 
lated attempt  to  justify  themselves  by  issuing  a 
pamphlet,  bearing  the  names  of  the  heads  of  their 
respective  organizations,  setting  forth  the   "causes 
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of  the  impending  strike."  There  has  been  no  doubt 
anywhere  that  it  is  always  hard  work  to  work  hard, 
but  in  trying  to  make  out  that  work  is  light  for  the 
men  in  the  general  and  division  offices  and  becomes 
hard  when  it  reaches  the  men  out  on  the  line  in 
jumpers  and  overalls,  these  special  pleaders  actually 
argue  that  the  very  safety  appliances  which  they 
have  demanded  and  obtained  in  the  past  have  added 
to  their  burdens,  although  we  note  that  they  do  not 
include  "full  crew"  laws  as  among  the  reasons  why 
they  should  now  have  more  pay  for  less  work.  They 
object  to  the  "surprise  tests,"  which  are  designed  to 
disclose  what  engineers  do  and  what  others  do  not 
respond  to  the  block  signal  and  other  appliances  that 
are  installed  for  their  own  safety  as  well  as  that  of 
the  public.  These  tests,  they  say,  "add  materially 
to  the  already  nerve-racking  work  of  enginemen," 
but  they  immediately  add  (as  if  conscious  of  hav- 
ing made  a  slip)  a  disclaimer  of  objection  by  engine- 
men  "to  such  practical  tests  as  will  demonstrate 
their  efficiency  and  their  desire  to  observe  the  rules." 

It  is  known  that  only  by  increased  engine  power, 
straightening  of  curves,  reduction  of  grade  and  other 
improvements,  which  have  made  possible  an  increase 
in  train-load,  have  the  railroads  been  able  to  keep 
up  under  the  financial  burdens  imposed  upon  them; 
but  now  these  special  pleaders  tell  the  public  that 
this  costly  increase  in  efficiency  of  haul  has  bur- 
dened them  and  is  attained  at  their  expense.  They 
concede  the  great  increase  in  train  haul  since  1910, 
but  they  declare  that,  "barring  accidents,  the  length 
and  weight  of  trains,  especially  in  freight  service,  is 
the  direct  index  to  the  length  of  time  on  duty  of  the 
crew  and  the  physical  and  mental  strain  that  must 
be  exerted."  They  chance  it  that  the  uninformed 
public  will  not  perceive  the  absurdity  of  this,  and 
they  avoid  mention  of  such  matters  as  automatic 
couplings  and  air-brakes,  which  impose  on  the  en- 
gineer the  "strain"  of  working  a  lever  instead  of 
having  the  trainmen  run  back  and  forth  on  the  top 
of  freight  cars. 

They  bring  up  once  more  the  cost  of  living,  as 
though  the  roads  had  no  share  in  that  burden,  and 
they  add  the  singular  claim  that  their  pay  should 
bear  a  constant  ratio  to  the  entire  transportation 
cost,  alleging,  as  a  grievance,  that  the  pay  of  en- 
ginemen is  now  less,  per  1,000  traffic  units,  than  it 
used  to  be.  If  the  roads  reduce  the  relative  cost  of 
hauling,  through  costly  improvements,  then  the 
pay  of  enginemen  (and,  of  course,  of  all  other  men) 
should  rise  in  proportion.  The  men  are  partners 
for  sharing  any  items  of  prosperity,  but  adversity  is 
to  be  borne  by  the  employer  solely.  Such  a  plea  is 
not  to  be  taken  seriously. 

The  worst  plea  attempts  to  cite  "some  astound- 
ing figures"  of  stock-watering,  and  asserts  that  reve- 
nue "which  should  be  available  for  increased  com- 
pensation of  engineers,  firemen  and  other  employees" 
is  diverted  to  pay  dividends  on  fictitious  securities, 
&c.  Beyond  doubt,  these  employees  are  indiffer- 
ent to  what  befalls  security  holders,  including  even 
the  savings  banks  and  other  corporations  in  which 
they  have  placed  their  savings.  They  show  this 
indifference  not  only  by  their  periodical  demands, 
but  by  remarks  about  receivers'  cash  being  as  good 
as  any  and  by  intimations  that  they  could  put  this 
city  on  a  starvation  basis  in  a  week.  On  top  of  it 
all,  they  are  so  fatuous  in  their  behef  that  the  public 
will  always  side  with  them  against  the  employer, 
that  they  now  venture  to  try  to  stir  anew  the  old, 


unreasoning  passion  over  alleged  financial  misman- 
agement. Their  appeal  to  the  public  is  both  lame 
and  untimely,  and  it  may  be  (as  it  certainly  should  be) 
that  they  have  pushed  their  calls  upon  public  sym- 
pathy somewhat  too  often  and  too  far. 


THE  COUNTRY'S  STEEL  PRODUCTION  IN  1913. 

It  seems  rather  late  in  the  day  to  discuss  the  steel 
production  statistics  for  the  calendar  year  1913,  but 
the  figures  have  only  just  become  available.  The 
Bureau  of  Statistics  of  the  American  Iron  &  Steel 
Institute  (William  G.  Gray,  Statistician)  now  per- 
forms the  task  of  collecting  the  statistics  and  has 
prepared  the  compilations  the  last  two  calendar 
years.  This  is  in  continuation  of  the  statistical 
work  previously  done  for  so  many  years  by  the 
American  Iron  &  Steel  Association  under  that  great 
master  of  iron  and  steel  statistics,  the  late  James  M. 
Swank,  who  passed  away  only  a  little  while  ago. 
It  is  proper  to  say  that  the  statistical  bulletin  now 
devoted  to  the  subject  comprehends  a  great  many 
details  which  it  was  not  the  custom  formerly  to  make 
pubhc  until  the  appearance  of  the  annual  statistical 
report  and  also  a  few  statistics  which  it  was  not  the 
practice  to  collect  at  all. 

Notwithstanding  conditions  in  the  iron  and  steel 
trades  became  markedly  unfavorable  during  the  last 
six  months  of  the  year,  and  particularly  after  the 
enactment  of  the  new  tariff  law  in  October,  the  steel 
output  for  1913  is  found  to  have  been  quite  up  to  that 
of  the  previous  calendar  year,  and  even  a  trifle 
larger.  This  is  the  more  noteworthy  as  the  1912 
production  had  been  by  far  the  largest  ever  recorded. 
The  output  for  that  year  aggregated  31,251,303 
tons,  and  we  pointed  out  in  reviewing  the  figures 
that  this  was  more  than  the  combined  production 
of  Great  Britain  and  Germany,  the  two  other  large 
steel-producing  countries;  and  probably  very  closely 
approached,  we  said,  the  steel  output  during  the 
same  twelve  months  in  the  entire  rest  of  the  world. 

As  against  this  total  of  31,251,303  tons  of  steel 
made  in  1912,  the  product  for  the  calendar  year 
1913  is  reported  as  31,300,874  tons.  Thus,  for  two 
successive  years  the  production  has  proved  excep- 
tionally large.  The  result  is  precisely  the  same  as  in 
the  case  of  pig  iron,  where  the  1913  and  1912  make 
of  pig  metal  also  proved  unprecedentedly  large — 
with  the  difference  in  favor  of  1913,  however,  some- 
what greater  than  in  the  case  of  steel.  Of  course, 
the  bulk  of  the  iron  production  is  converted  into 
steel,  but  castings  of  steel  are  on  the  increase,  and 
a  condition  has  now  developed  which  formerly  never 
existed,  namely  that  steel  production  is  running 
ahead  of  iron  production.  The  make  of  steel  of  all 
kinds  in  1913  and  1912  was,  as  already  stated,  31,- 
300,874  tons  and  31,251,303  tons  respectively;  in 
1911  it  was  23,676,106  tons.  The  iron  production 
for  the  same  three  years  was  respectively  30,966,301 
tons,  29,726,937  tons  and  23,649,547  tons,  showing 
an  excess  of  steel  produced  in  each  of  these  three 
years.  Previously,  however,  the  situation  was  just 
the  reverse  of  this.  In  1910  (which  was  the  record 
year  of  production  up  to  that  time  in  both  iron  and 
steel)  only  26,094,919  tons  of  steel  were  made,  as 
against  27,303,507  tons  of  iron,  while  in  1909  23,- 
955,021  tons  of  steel  were  produced  against  25,- 
795,471  of  iron  and  in  1908  14,023,247  tons  of  steel, 
against  15,936,018  tons  of  iron.  How  uniformly 
the  steel  production  fell  below  the  iron    production 
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Iron 

Excess  of 

Excess  of 

Production . 

Iron. 

Steel. 

11,773,934 

2,841,077 

13,620,703 

2,980,846 

13,789,242 

3,600,913 

15,878,354 

2,404,759 

17,821,307 

2,874,057 

18,009,252 

3,474,274 

16,497,0.33 

2,637,146 

22,992,380 

2,968,433 

25,307,191 

1,909,055 

25,781,361 

2,418,767 

15,936,018 

1,912,771 

25,795.471 

1,840,450 

27,303,567 

1,208,648 

23,649,547 

26,559 

29,726,937 

1,524,366 

30,966,301 

334,573 

until  within  the  last  three  years  will  appear  from  the 
following  tabular  presentation  : 

COMPARISON   OF   UNITED    STATES   IRON   AND    STEEL 
PRODUCTION. 
Steel 
Year —  Production. 

1898 --  8,932,857 

1899 10,639,857 

1900 10,188,329 

1901 - -13,473,595 

1902 14,947,250 

1903 14,5.34.978 

1904 13,859.887 

1905 20,023,947 

1906 23,398,136 

1907 23,362,594 

1908 14,023,247 

1909 23,955.021 

1910 26.094,919 

1911 23,676,106 

1912 31,251.303 

1913 - --31,300,874 

The  conditions  which  prevailed  in  the  iron  and 
steel  trade  during  1913  were  outlined  in  our  issue  of 
February  21  1914,  where  we  reviewed  the  pig  iron 
statistics  for  the  year.  Only  very  brief  reference 
to  the  subject  is  necessary,  therefore,  to-day.  In 
the  early  months  production  continued  unchecked 
for  the  simple  reason  that  furnaces  and  mills  were 
busy  on  old  orders.  Gradually  these  old  orders 
were  filled, and  as  new  orders  were  received  only 
sparingly,  production  had  to  be  curtailed— at  first 
slowly  but  eventually  in  marked  degree,  as  the 
dearth  of  new  business  became  steadily  more  pro- 
nounced. The  course  of  prices  was  at  the  same  time 
sharply  downward.  In  the  early  months,  when 
iron  and  steel  makers  found  their  capacity  taxed  to 
the  utmost  by  reason  of  unfilled  orders ,  premiums 
still  continued  to  be  paid  for  prompt  delivery. 
These  premiums  disappeared  about  May,  but  long 
before  this,  quotations  displayed  a  declining  ten- 
dency. The  new  tariff  on  imports  went  into  effect 
October  3  1913,  and  then  there  followed  a  very 
sharp  break  in  prices.  New  orders  for  business  had 
by  this  time  dwindled  to  very  small  proportions; 
and  with  prices  extremely  low  and  little  business 
even  at  these  prices,  production  was  sharply  reduced. 
In  face  of  all  this,  as  we  see,  the  output  of  steel  for 
the  full  twelve  months  ran  somewhat  in  excess  of 
the  product  of  1912.  As  indicating  the  extent  of 
the  decline  in  prices,  it  may  be  noted  that  Bessemer 
steel  billets  at  Pittsburgh  at  the: close  of  1913'  were 
quoted  at  only  S20,  as  against  $27  50  at  the  opening 
of  the  year. 

As  pointed  out  by  us  on  previous  occasions, the 
development  of  steel  production  in  the  United  States 
in  more  recent  years  has  been  nothing  less  than 
marvelous.  Up  to  1905  we  had  never  produced  as 
much  as  15,000,000  tons  of  steel.  In  that  year  the 
output,  jumped  to  20,023,947  tons,  and  1906  and 
1907  saw- ^  further  increase  to  23,398,136  tons  and 
23,362,594  tdns,  respectively.  Following  the  panic 
of  1907  there  was  in  1908  an  immediate  drop  to  14,- 
023,247  tons.  Recovery  occurred  in  1909  and 
further  growth  in  1910,  with  a  reaction  in  1911  and 
an  advance  to  unprecedented  heights  in  1912  and 
1913.  The  comparison  between  the  31,251,303 
tons  of  1912  and  the  14,023,247  tons  of  1908  is  not 
only  very  striking,  but  affords  noteworthy  testimony 
to  the  groat  difference  in  results  between  a  good 
year  in  the  iron  and  steel  trade  and  a  poor  year. 
The  iron  and  steel  industry  has  always  been  ex- 
tremely sensitive  to  changes  in  business  conditions. 

Our  large  exports  of  iron  and  steel  have  played 
an  important  part  in  recent  years  in  maintaining 
high  figures  of  production,  and  yet  it  is  rather  signifi- 
cant that  the  exports  of  iron  and  steel  fell  off  some- 


what in  1913  and  reached  2,759,685  tons,  as  against 
2,947,551  tons  in  1912,  but  against  2,187,811  tons 
in  1911,  1,537,942  tons  in  1910,  1,241,496  tons  in 
1909  and  964,243  tons  in  1908.  We  pointed  out  in 
reviewing  the  figures  for  1912  that  the  unprecedented 
steel  production  of  that  year  had  been  attained 
notwithstanding  that  consumption  of  steel  by  the 
railroads  was  by  no  means  free  and  full.  This  is 
true  also  as  regards  the  steel  production  of  1913, 
but  at  least  the  make  of  rails  in  1913  somewhat 
exceeded  that  of  1912,  the  comparison  being  between 
3,502,780  tons  and  3,327,915  tons.  However,  the 
rail  production  of  1913  was  by  no  means  on  a  liberal 
basis;  the  railroads  were,  in  fact,  obliged  to  confine 
their  buying  to  actual  necessities,  owing  to  their 
straitened  condition.  While  3,502,780  tons  of  rails 
were  made  in  1913,  as  far  back  as  1906  the  rai- 
production  was  3,977,887  tons.  In  other  directions, 
also,  consumption  by  the  railroads  of  iron  and  steel, 
for  the  reasons  already  given,  was  down  to  a  mini- 
mum. That  there  was  tremendous  growth  in  the 
output  of  steel  despite  that  fact  testifies  to  the  great 
expansion  that  has  occurred  in  the  consumption  of 
steel  for  general  and  miscellaneous  purposes. 

A  feature  of  the  production  statistics  to  which 
great  interest  attaches,  the  same  as  heretofore,  is 
as  to  the  amounts  of  steel  made  by  each  of  the 
different  processes,  and  particularly  the  quantity 
of  Bessemer  and  of  open-hearth  steel  turned  out. 
We  have  many  times  had  occasion  to  allude  to  the 
tremendous  advance  made  in  the  open-hearth  out- 
put and  during  1913  the  open-hearth  product  forged 
still  further  ahead  while  the  Bessemer  product  was 
very  greatly  reduced.  Only  9,545,706  tons  of 
Bessemer  steel  were  made  in  1913,  against  10,327,901 
tons  in  1912;  the  make  of  open-hearth  steel,  on  the 
other  hand,  reached  21,599,931  tons  in  1913,  against 
20,780,723  tons  in  1912  and  only  15,598,650  tons  in 
1911. 

The  Bessemer  product  was  at  its  maximum  in 
1906  at  12,875,830  tons.  The  open-hearth'  output 
in  that  year  was  only  10,980,413  tons.  This  latter 
has  in  the  seven  years  since  then  increased  to  21,- 
599,931  tons,  while  the  Bessemer  product  in  the  same 
interval  dropped  from  12,275,830  tons  to  9,545,706 
tons.  If  we  turn  back  fifteen  years  to  1898  we  find 
that  the  make  of  open-hearth  steel  in  that  year  was 
no  more  than  2,230,292  tons.  The  advance  from 
this  to  21,599,931  tons  in  1913  represents,  therefore, 
a  nearly  ten-fold  increase  in  fifteen  years.  One 
source  of  loss  in  the  case  of  the  Bessemer  product 
has  been  the  fact  that  the  railroads  have  turned 
so  largely  to  open-hearth  rails.  The  same  fact  has 
served  to  increase  the  production  of  open-hearth  steel. 
The  transformation  in  that  respect  in  recent  years 
has  been  marvelous  and  the  further  loss  in  the 
Bessemer  output  in  1913  followed  in  great  measure 
from  the  further  falling  off  in  the  make  of  Bessemer 
rails. 

In  the  aggregate  only  817,591  tons  of  Bessemer 
rails  were  manufactured  in  1913,  against  1,099,926 
tons  in  1912,  1,138,633  tons  in  1911,  1,885,442  tons 
in  1910,  3,380,025  tons  in  1907  and  3,791,459  tons 
in  1906.  On  the  other  hand,  the  product  of  open- 
hearth  rails  further  increased  in  1913  and  reached 
2,527,710  tons,  or  over  three  times  the  Bessemer 
production.  Up  to  within  a  very  few  years  nothing 
but  Bessemer  rails  were  made.  As  lately  as  the 
calendar  year  1902  the  total  product  of  open-hearth 
rails  was  no  more  than  6,029  tons.      Making   due 
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allowance,  however,  for  the  preference  which  the 
railroads  are  showing  for  open-hearth  rails,  this  will 
account  for  only  a  small  part  of  the  marvelous 
growth  in  the  open-hearth  make  of  steel  during 
recent  years. 

Besides  the  Bessemer  and  the  open-hearth  product 
a  small  amount  of  steel  is  made  by  other  processes. 
In  1913  121,226  tons  of  crucible  steel  were  produced, 
which  corresponded  almost  exactly  with  the  121,517 
tons  of  crucible  steel  made  in  1912. 

In  addition  30, 180  tons  of  steel  were  made  in  1913  by 
electricity  and  3,831  tons  by  various  minor  processes. 
We  annex  the  following  table  showing  the  steel  pro- 
duction by  each  leading  process  for  the  years  from 
1898  to  1913  inclusive. 

STEEL  PRODUCTION  IN  UNITED  STATES. 

Years — Ingots  &  Castings  Electric  &   Total  Ingots 

— Gross  Tons.          Bessemer.  Open-hearth.  Crucible.  All  Other.    &  Cast'gs. 

1898. 6,609,017  2,230.292  89,747       .3,801  8,932,857 

1899 7,586,354  2,947.316  101,213   4,974  10,639.857 

1900 6.684,770  3,398,135  100,562   4,862  10.188,329 

1901 8,713,302  4.656,309  98,513   5.471  13,473,595 

1902 9.138,363  5,687.729  112,772   8,386  14,947,250 

1903 ---  8,592,829  5,829,911  102,434   9,804  14,534,978 

1904 7.859,140  5,908,166  83,391   9,190  13,859,887 

1905- 10,941.375  8,971,376  102,233   8.963  20,023,947 

1906 12.275,830  10,980,413  127,513  14,380  23.398,136 

1907 11,667,549  11,549,736  131,234  14,075  23,362,594 

1908 6,116,755  7,836.729  63,631   6,132  14,023,247 

1909 9,3.30,783  14,493,936  107,355  22.947  23,955,021 

1910 9,412.772  16.504,509  122,303  55,335  26,094.919 

1911 7,947.8.54  15,598,650  97,653  31,949  23,676,106 

1912 10.327.901  20,780,723  121,517  21,162  31,251,303 

1913 9,545,706  21,599,931  121.226  34,011  31,300,874 


FOREIGN  TRADE  OF  UNITED  STATES, 

1913-14. 
The  foreign  export  trade  of  the  United  States, 
after  a  four-year  period  of  continuous  and  in  some 
respects  phenomenal  expansion,  experienced  a  check 
in   1913-14    for  which  a  slackening  in  trade  with 
the  countries  to  the  north  and  south  of  us  on  the 
Western  Hemisphere  is  in  large  part  responsible,  with 
over  half  of  the  decline  recorded  to  be  found  in   the 
outflow  of  goods  to  Canada.     On  the  other  hand, 
our  imports,  stimulated  to  some  extent  by  the  re- 
vised tariff,  which  placed  many  important  articles  on 
the  free  list  and  radically  reduced  the  duty  on  others, 
reached  in  the  late  twelve  months  a  new  high  record. 
The  fiscal  year  started  off  with  our  exports  month 
by  month  running  well  ahead  of  the  results  for  the 
corresponding   periods   of  the   previous   year    (high 
totals  in  themselves),   but  after  the  enactment  of 
the  new  tariff  law,  and  beginning  with  November, 
they  commenced  to  diminish  considerably,  and  from 
that  time  on,  to  and  including  the  final  month  (June), 
were  not  only  smaller  than  a  year  earlier  but  in  some 
instances  less  than  two  years  ago,  with  the  outflow  of 
iron  and  steel  manufactures  showing  greatest  con- 
traction.    And  as  exports  fell  off,  imports  increased, 
reaching  in  most  months  new  high-record  totals  and 
exceeding  in  April,  May  and  June  the  export  aggre- 
gates.    The  final  outcome  for  the  year  is,  therefore, 
a  much  smaller  balance  in  our  favor  on  the  merchan- 
dise movement  than  in  1912-13. 

The  mere  statement  that  exports  have  decreased 
and  imports  have  increased,  while  important  in  itself, 
does  not  go  far  enough.  It  is  essential  to  know  where 
the  loss  in  exports  has  occurred  and  also  what  coun- 
tries have  benefitted  by  our  increased  absorption  of 
goods.  It  has  been  intimated  above  that  a  decided 
dechne  in  our  shipments  of  merchandise  to  Canada 
was  a  leading  feature  of  the  year.  Exports,  hence, 
to  that  country  showed  phenomenal  growth  between 
1902-03  and  1912-13,  rising  from  123  million  dollars 
to  419  million  dollars,  but  in  1913-14  there  was  a  de- 
cline of  no  less  than  61  milhons,  and  contemporane- 


ous with  this  decrease  our  imports  from  Canada  in- 
creased some  36  millions.  In  our  trade  with  the 
Dominion,  therefore,  in  1913-14  there  was  a  re- 
duction from  the  previous  year  of  97  millions  in  the 
balance  in  our  favor.  Trade  with  South  America  fell 
off  quite  appreciably,  but  almost  wholly  in  the 
flow  thitherward,  and  moderate  decreases  in  our 
exports  to  and  gains  in  our  imports  from  the  West 
Indies  and  Central  America  are  to  be  noted.  The 
disturbed  condition  of  affairs  in  Mexico  is  reflected 
in  a  marked  curtailment  in  our  shipments  to  that 
quarter,  but  imports  largely  increased,  the  augmen- 
tation being  found  in  cattle,  coffee  and  sisal  grass. 

Considering  Europe  as  a  unit,  we  find  that  in 
1913-14  exports  in  that  direction  covered  practically 
the  same  value  as  in  1912-13  and  that  our  imports 
were  nominally  less.  To  Asia  our  exports  were 
practically  the  same  in  both  years,  but  on  the  other 
side  of  the  account  1913-14  shows  an  increase.  A 
falling  off  in  both  import  and  export  trade  with 
Africa  is  to  be  noted,  and  a  fair  measure  of  gain  in  the 
movement  of  commodities  to  and  from  Oceania.  As 
indicating  the  changes  in  the  foreign  trade  totals,  we 
append  a  compilation  giving  the  imports,  exports  and 
balances  of  merchandise,  month  by  month,  and  quar- 
ter by  quarter,  and  quarterly  returns  for  gold  and 
silver  for  the  last  two  fiscal  years. 

FOREIGN  TRADE  MOVEMENT  IN  1913-14  AND  1912-13  . 
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The  aggregate  value  of  our  merchandise  exports 
for  the  twelve  months  of  1913-14,  it  will  be  observed, 
was  $2,364,626,555,  against  $2,465,884,149  in  1912- 
1913  and  $2,204,322,409  in  1911-12.  Imports  of 
$1,894,169,180  compare  with  $1,813,008,234  and 
$1,653,264,934,  leaving  a  net  balance  of  exports  of 
$470,457,375  in  the  latest  year,  against  $652,875,915 
in  1912-13  and  $551,057,475  in  1911-12.  The 
record  balance  is  $666,431, 554, made  in  1907-08,  the 
year  of  depression  here,  and  the  600-million  mark 
was  also  exceeded  in  1897-98  and  1900-01. 

Diminution  in  the  volume  of  exports  of  most 
leading  classes  of  goods  was  a  feature  of  the  late 
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fiscal  year.  Cotton  was  the  most  notable  exception, 
as  with  the  surplus  available  for  export  larger, 
due  to  the  increased  yield,  shipments  were  not  only 
heavier  than  in  1912-13,  but  the  price  was  higher.  In 
fact,  the  value  of  this  commodity  was  not  only  some 
63  milhon  dollars  in  excess  of  1912-13,  but  well 
ahead  of  1911-12,  when,  quantitively  speaking,  the 
outflow  was  over  16%  more.  Copper,  too,  and 
fish,  mineral  oils,  and  tobacco  went  out  more  freely 
than  a  year  ago.  On  the  other  hand,  many  of  the 
articles  upon  which  we  have  largely  relied  of  late 
years  to  swell  our  export  totals  were  in  restricted 
movement.  In  iron  and  steel  manufactures,  for 
instance,  there  was  a  decline  of  47  millions,  an  amount 
almost  as  great  as  the  gain  of  the  precechng  year,  and 
wood  and  manufactures  showed  a  loss  of  some  12 
millions.  Furthermore,  breadstuffs,  owing  to  a 
decided  shrinkage  in  the  shipments  of  corn,  oats 
and  barley,  fell  off  over  45  millions  and  more  or  less 
noticeable  declines  were  recorded  in  agricultural 
implements,  coal,  cotton  manufactures,  fruits  and 
nuts,  leather  and  manufactures,  provisions,  naval 
stores,  oil  cake,  vegetable  oils  and  paper  and 
manufactures. 

The  falling  off  in  the  value  of  exports,  moreover, 
is  in  no  sense  to  be  ascribed  to  lower  prices,  in  fact 
in  some  instances,  prices  were  higher.  The  average 
export  price  of  wheat,  it  is  true,  was  a  little  lower 
than  in  the  previous  year,  95.2  cents  per  bushel, 
comparing  with  97.2  cents,  while  for  flour  $4  60^ 
per  barrel  contrasts  with  $4  66^.  But  corn  was 
much  higher — 74.6  cents,  against  58.7  cents — and 
cotton  12.8  cents,  against  12  cents.  The  four  lead- 
ing articles  that  make  up  the  bulk  of  our  exports — 
we  refer  to  cotton,  breadstuffs,  provisions  and 
mineral  oil — furnish  a  total  value  of  $1,075,700,000, 
or  26  millions  more  than  contributed  by  the  identical 
articles  in  1912-13,  leaving  1,289  millions  to  cover 
the  value  of  the  exports  of  all  other  commodities  in 
1913-14,  this  being  127  milMons  less  than  for  the 
previous  year. 

Turning  to  the  import  list  we  find  evidence  of 
expansion  in  a  majority  of  the  articles  and  especially 
among  those  favored  by  the  tariff  legislation  of  last 
fall.     Provisions  show  an  increase  of  about  20  mil- 
lions, largely  fresh  meats,  breadstuffs  19  millions, 
raw   wool    13   millions,   leather   and   manufacturers 
6  milhons,   cotton  manufactures,   4  millions,   wool 
manufactures,   14  milhons,  cattle  11  milhons,  flax 
and  manufactures   10  milhons,   fruits  and  nuts  10 
millions,  vegetable  oils  9  millions,  paper  and  manu- 
factures 6  millions,   raw  silk   15   millions  and  silk 
manufactures  7  milhons.     Of  course  there  were  some 
instances  of  decreasing  imports  in  1913-14,  but  none 
of  an  any  way  radical  nature,  except  where  supply 
here  was  already  large,  as  in  the  case  of  India  rubber. 
The  falling  off  in  the  value  of  art  works  is  cause  for 
no  surprise  as  the  figures  of  the  previous  year  were 
enormously  swelled  by  the  bringing  in  of  the  Morgan 
collection,  nor  does  the  loss  in  diamonds  and  other 
precious  stones  call  for  comment.     Aside  from  these, 
moderate  to  shght  shrinkage  is  to  be  noted  in  the 
inflow  of   chemicals,   coffee,    copper   manufactures, 
raw  cotton,  leather,  sugar  and  tin. 

The  movement  of  gold  was'  against  the  United 
States  in  1913-14.  The  exports  reached  $112,038,529, 
of  which  much  the  greater  part  went  to  France  al- 
though Canada  received  some  20  million  dollars  from 
us.  Against  this  there  were  imports  of  $66,538,659, 
-argely  from  Canada  and  Mexico,  leaving  the  n 


efflux  $45,499,870.  In  1912-13  we  lost  net  $8,- 
568,597  and  in  1911-12  a  shghtly  smaller  amount, 
but  1910-11  showed  a  net  import  of  $51,097,360. 
In  the  two  preceding  years  there  were  net  exports  of 
753^  millions  and  47}^  millions  respectively.  The 
movement  of  silver,  either  in  or  out,  was  smaller 
than  in  any  year  since  1904-05  and  resulted  in  a  net 
export  of  $24,638,419. 


THE  OBJECTIONS  TO  THE  CHICAGO  TRADE 
COMMISSION  PLAN. 
Robert  R.  Reed,  of  Caldwell,  Masslich  &  Reed,  is 
one  of  those  who  see  strong  objections  to  the  plan 
of  a  trade  commission  such  as  proposed  by  the 
Chicago  Association  of  Commerce,  and  there  is  great 
merit  in  what  he  says.  He  has  prepared  an  expres- 
sion of  his  views  on  the  subject,  from  which  we 
quote  the  following: 

There  is  so  much  to  commend  in  the  attitude  of  the  Chicago 
Committee  toward  the  public  interests  involved  that  one 
hesitates  to  criticise  this  specific  proposal  as  strongly  as  its 
character  deserves. 

The  substance  of  the  so-called  "Chicago  Plan  of  Trade 
Commission  Bill,"  its  strength  and  weakness,  is  fairly  stated 
by  its  proponents  as  foUows: 

This  in  substance  changes  our  present  system  of  regula- 
tion of  trade  by  the  courts  and  the  Attorney-General  over 
to  a  system  of  regulation  by  an  administrative  tribunal 
acting  in  the  same  manner  as  the  Inter-State  Commerce 
Commission  acts  at  present." 

What  is  "a  system  of  regulation  by  an  administrative 
tribunal  acting  in  the  same  manner  as  the  Inter-State  Com- 
merce Commission  acts  at  present"  over  the  railroads? 

"The  Inter-State  Commerce  Commission  acts  at  present" 
over  the  railroads  on  the  same  principle  and  in  much  the  same 
way  as  a  village  board  acts  over  cab-drivers.  It  is  the  prin- 
ciple of  administrative  control  over  quasi-public  business, 
the  right  to  engage  in  which  is  a  privilege  and  in  no  sense  a 
part  of  the  liberty  of  the  individual.  This  principle  of  ad- 
ministrative control  has  no  connection  whatever  with  the 
private  affairs  or  private  business  of  the  individual.  The 
"trade"  of  the  nation  is  composed  of  individual  dealings  in 
the  purchase  and  sale  of  private  property.  Its  "regulation," 
except  by  "the  law  of  the  land,"  is  foreign  to  every  concep- 
tion of  democracy.  The  "law  of  the  land"  does  not  include 
the  regulation  of  private  business  by  "an  administrative 
tribunal."  It  requires  "a  government  of  laws,  and  not 
of  men,"  a  general  law,  enforced  in  the  courts  on  legal  prin- 
ciples, equally  against  all,  and  not  a  so-caUed  law  to  be  used 
as  a  club,  wielded  or  withheld  at  will,  according  to  the  prac- 
tical standards  of  an  executive  tribunal,  or  to  the  standards 
of  public  convenience  which  properly  govern  the  adminis- 
trative control  of  a  quasi-public  business. 

The  proponents  of  the  Chicago  plan"  also  urge  as  an 
ultimate  ideal  the  Australian  law  prohibiting  restraints  of 
trade  "to  the  detriment  of  the  public"  as  that  law  has 
recently  been  construed  by  the  English  Privy  Council  in  the 
Adelaide  Steamship  Co.  case.  The  Chicago  Committee 
presents  that  decision  as  a  commendable  guide  for  legisla- 
latures,  commissions  and  courts.  The  essence  of  the  deci- 
sion was  that  a  combination  between  the  owners  of  collieries 
is  not  unlawful  unless  its  prices  are  unreasonable.  If  the 
decision  is  applied  generally,  as  the  Chicago  Committee 
would  have  it  apply,  to  all  trades,  as  distinguished  from  a 
natural  monopoly,  such  as  coal  lands,  it  would  seem  to  call 
for  an  early  amendment  of  the  Australian  law.  Dangerous 
as  such  a  law  would  be  under  any  conditions  to  the  main- 
tenance of  individual  opportunity  and  enterprise,  its  effect 
when  the  law  itself  is  entrusted  to  an  administrative  business 
tribunal  is  simply  the  control  of  prices  by  such  a  tribunal, 
and  this  is  the  ultimate  and  only  practicable  end  of  the  so- 
called  "Chicago  plan."  Only  when  that  end  is  reached,  as  it 
very  soon  would  be,  would  we  have  'a  system  of  regulation" 
of  trade  'by  an  Administrative  Tribunal,  acting  in  the  same 
manner  as  the  Inter-State  Commerce  Commission  acts  at 
present"  over  raikoads.  I  am  sure  Chicago  business  men  as 
a  class  do  not  want  that  kind  of  government  in  this  country. 
This  whole  program  rests  on  the  assumption  that  we  are 
to  preserve  and  regulate  monopoly.  Without  monopoly 
there  is  no  reason  or  prmeiple  justifying  such  control.  My 
chief  criticism  of  the  so-<3aUed  Democrats  urging  this  pro- 
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posal  is  that  tliey  pretend  to  be  seeking  to  destroy  monopoly 
■when,  in  fact,  they  are  destroying  democracy  and  creating 
a  legal  basis  for  the  perpetuation  of  what  is  known  as  the 
"good  trust."  They  are  seeking  to  change  our  form  of 
government  to  fit  in  with  the  trusts,  instead  of  compelling 
the  trusts  to  adapt  themselves  to  our  form  of  government. 

The  present  proposal  should  help  to  focus  the  public  eye 
on  this  inherent  vice  in  the  whole  scheme  of  Federal  regula- 
tion. It  means  nothing  unless  it  reaches  to  prices  and 
wages,  and  then  it  means,  under  popular  control,  a  speedy 
evolution  to  national  socialism.  Business,  big  and  small, 
will  be  its  first  victim. 


BUSINESS   CONDITIONS  AND    TRADE  AND    TRUST 

LEGISLATION. 

At  a  caucus  of  Democratic  members  of  the  Senate  on 
Wednesday  night,  an  agreement  was  reached  upon  a  legis- 
lative program  providing  for  quick  action  on  the  pending 
anti-trust  and  appropriation  bills  so  as  to  bring  about  an 
adjournment  as  soon  as  possible.  Practically  every  Demo- 
cratic member  in  Washington  attended  the  caucus.  It 
was  agreed  that  the  pending  Inter-State  Trade  Commission 
bin  shall  be  kept  constantly  before  the  Senate  as  unfin- 
ished business  until  its  final  disposition,  excepting  when  it 
becomes  necessary  to  take  up  the  appropriation  bills.  The 
next  of  the  trust  bills  to  come  up  for  consideration  will  be 
the  Clayton  omnibus  biU,  and  that  will  be  followed  by  the 
bill  providing  for  the  Federal  regulation  of  railroad  security 
issues,  after  which  the  Rivers  and  Harbors  appropriation 
bill  win  be  considered.  This  program  which  calls  for  daily 
sessions  from  11  o'clock  until  6  in  the  evening,  with  recesses 
from  day  to  day,  in  order  to  dispense  with  what  is  known 
as  the  "morning  hour"  for  miscellaneous  business,  was 
adopted  by  the  Senate  on  the  23rd,  and  went  into  effect 
yesterday,  the  24th.  With  the  presentation  of  the  so-called 
Clayton  omnibus  bill  and  the  railroad  securities  biU  to  the 
Senate  this  week,  all  thi-ee  bills  are  now  before  that  body. 


The  Clayton  Omnibus  bill,  as  amended  by  the  Senate 
Judiciary  Committee,  was  reported  to  the  Senate  by  Senator 
Culberson  on  the  22d  inst.  Many  changes  from  the  House 
bill,  as  passed  June  5,  have  been  made.  One  of  the  most  im- 
portant amendments  adopted  by  the  committee  provides 
for  a  court  review  of  orders  issued  either  by  the  proposed 
Federal  Trade  Commission  or  the  Inter-State  Commerce 
Commission  in  the  enforcement  of  the  anti-trust  laws.  This 
provision  is  embodied  in  a  new  section  (9A)  of  the  newly 
drafted  bill.  The  amendment  would  provide  that  in  case 
corporations  or  individuals  neglect  or  fail  to  obey  orders  of 
either  Commission,  the  Commission  may  apply  for  enforce- 
ment of  the  order  to  the  United  States  District  Court, 
transmit  the  original  record  of  the  proceeding,  including  all 
testimony  taken,  and  the  ruling  of  the  Commission  shall  be 
taken  as  prima  facie  evidence.  Either  party,  however, 
would  be  permitted  to  adduce  additional  material  evidence. 
Either  party  to  any  proceeding  brought  before  the  Commerce 
or  Trade  Commissions,  imder  the  amendment,  would  have 
the  right  to  appeal  from  any  final  order  by  either  Commis- 
sion within  90  days  by  serving  notice  on  the  adverse  party 
and  filing  it  with  the  Commission.  The  final  order  of  any 
district  court,  the  amendment  would  provide,  might  be 
reviewed  by  the  Supreme  Com't  upon  appeal.  The  same  sec- 
tion carries  punishment  for  theft,  &c.,  by  any  officer,  direc- 
tor or  manager  of  a  common  carrier. 

As  indicated  in  our  issue  of  Saturday  last,  the  labor- 
exemption  provision  as  amended  eliminates  fraternal  and 
consumers'  organizations  from  the  list  of  exempted  organi- 
zations. The  latter  now  embraces  "labor,  agricultural  or 
horticultural  organizations  instituted  for  the  purpose  of 
mutual  help  and  not  having  capital  stock  or  conducted  for 
profit."  The  paragraph  in  full  was  quoted  by  us  last  week. 
The  other  sections  which  have  undergone  material  change 
are  sections  2,  6  and  9,  and  these  sections  in  their  entirety 
will  be  found  in  the  full  text  of  the  bill  which  we  furnish  below. 
In  addition  to  these  changes  and  those  enumerated  in  these 
columns  last  week,  some  of  the  other  revisions  of  the  Senate 
Committee  include  the  following:  Section  4,  dealing  with 
price-fixing,  has  been  amended  through  the  elimination  of 
the  fine  and  imprisonment  penalties,  and  a  provision  is  in- 
serted to  provide  relief  by  appeal  to  the  Commission  and  to 
the  courts  for  an  injunction.  A  similar  change  was  made  in 
Sec.  8.  In  the  case  of  Sec.  11  one  proviso  has  been  stricken  out. 
This  had  provided  that  in  civil  cases  no  writ  of  subpoena  shall 


issue  for  witnesses  living  out  of  the  district  in  which  the  court 
is  held  at  a  greater  distance  than  100  miles  from  the  place  of 
holding  the  same  without  the  permission  of  the  trial  court  be- 
ing first  had  upon  proper  application  and  cause  shown.  A  pro- 
vision has  likewise  been  dropped  from  Section  14.  This  had 
stipulated  "That  nothing  herein  contained  shall  be  construed 
to  entitle  any  person,  firm,  corporation  or  association, 
except  the  United  States,  to  bring  suit  in  equity  for  injunctive 
relief  against  any  common  carrier  subject  to  the  provisions 
of  the  Act  to  Regulate  Commerce,  approved  Feb.  4  1887,  in 
respect  of  any  matter  subject  to  the  regulation,  supervision 
or  other  jurisdiction  of  the  Inter-State  Commerce  Commis- 
sion." The  fuU  text  of  the  bill  in  its  new  form  as  presented 
to  the  Senate  is  as  follows,  the  new  matter  being  enclosed  in 
brackets  and  the  portion  omitted  being  shown  in  italics. 

AN  ACT 

To  supplement  existing  laws  against  unlawful  restraints  and  monopolies 
and  for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  "anti-trust  laws,"  as  used  herein, 
includes  the  Act  entitled  "An  Act  to  protect  trade  and  commerce  against 
unlawful  restraints  and  monopolies,"  approved  July  second,  eighteen  hun- 
dred and  ninety;  sections  seventy-three  to  seventy-seven,  inclusive,  of  an 
Act  entitled  "An  Act  to  reduce  taxation,  to  provide  revenue  for  the  Govern- 
ment, and  for  other  purposes,"  of  August  twenty-seventh,  eighteen  hun- 
dred and  ninety- four;  an  Act  entitled  "An  Act  to  amend  sections  seventy- 
three  and  seventy-six  of  the  Act  of  August  twenty-seventh,  eighteen  hun- 
dred and  ninety-four,  entitled  'An  Act  to  reduce  taxation,  to  provide  rev- 
enue for  the  Government,  and  for  other  purposes,'  ",  approved  February 
twelfth,  nineteen  hundred  and  thirteeen;  and  also  this  Act. 

"Commerce,"  as  used  herein,  means  trade  or  commerce  among  the  sev- 
eral States,  and  with  foreign  nations,  or  between  the  District  of  Columbia 
or  any  Territory  of  the  United  States,  and  any  State,  Territory,  or  foreign 
nation,  or  between  any  insular  possessions  or  other  places  under  the  juris- 
diction of  the  United  States,  or  between  any  such  possession  or  place  and 
any  State  or  Territory  of  the  United  States  or  the  District  of  Columbia  or 
any  foreign  nation,  or  within  the  District  of  Columbia  or  any  Territory  or 
any  insular  possession  or  other  place  under  the  jurisdiction  of  the  United 
States:  ^Provided,  That  nothing  in  this  Act  contained  shall  apply  to  the 
Philippine  Islands. ] 

The  word  "person"  or  "persons"  wherever  used  in  this  Act  shall  be  deemed 
to  include  corporations  and  associations  existing  under  or  authorized  by  the 
laws  of  either  the  United  States,  the  laws  of  any  of  the  Territories,  the  laws 
of  any  State   or  the  laws  of  any  foreign  country. 

Sec.  2.  That  [•*  shall  be  unlawful  for]  aay  person  engaged  in  commerce 
who  shall  either  directly  or  indirectly  discriminate  in  price  between  differ- 
ent purchasers  of  commodities  in  the  same  or  different  sections  or  communities, 
which  commodities  are  sold  for  use,  consumption  or  re-sale  within  the  United 
States  or  any  Territory  thereof  or  the  District  of  Columbia  or  any  insular 
possession  or  other  place  under  the  jurisdiction  of  the  United  States,  with 
the  purpose  or  intent  thereby  to  destroy  or  wrongfully  injure  the  business 
of  a  competitor,  of  either  such  purchaser  or  seller,  shall  be  deemed  gitilly  of 
a  misdemeanor ,  and  upon  conviction  thereof  shall  be  punished  by  a  fine  not 
exceeding  $5,000  or  by  imprisonment  not  exceeding  one  year,  or  by  both,  in  the 
discretion  of  the  court:  Provided,  That  nothing  herein  contained  shall  prevent 
discrimination  in  price  between  purchasers  of  commodities  on  account  of 
difference  in  the  grade,  quality,  or  quantity  of  the  commodity  sold,  or  that 
makes  only  due  allowance  for  difference  in  the  cost  of  [selling  or]  trans- 
portation [or  discrimination  in  price  in  the  same  or  different  communities, 
made  in  good  faith  to  meet  competition  and  not  intended  to  create  monopo- 
ly: And  provided,  further'^  That  nothing  herein  contained  shall  prevent 
persons  engaged  in  selling  goods,  wares  or  merchandise  in  commerce  from 
selecting  their  own  customers  [in  bona  fide  transactions  and  not  in  re- 
straint of  trade],  except  as  providbd  in  scelion  three  of  this  Act. 

Sec.  3.  That  it  shall  be  unlawful  for  the  owner,  operator  or  transporter  of 
the  product  or  products  of  any  mine,  oil  or  gas  icell,  reduction  works,  refinery, 
or  hydro-electric  plant  producing  coal,  oil,  gas,  or  hydro-electric  energy,  or  for 
any  person  controlling  the  products  thereof,  engaged  in  selling  such  product 
in  commerce  to  refuse  arbitrarily  to  sell  such  product  to  a  responsbile  person, 
firm,  or  corporation  who  applies  to  purchase  such  product  for  use,  consump- 
tion or  re-sale  within  the  United  States  or  any  Territory  thereof  of  the  District 
of  Columbia  or  any  insular  possession  or  other  place  under  the  jurisdiction 
of  the  United  States,  and  any  person  violating  this  section  shall  be  deemed  guilty' 
of  a  misdemeanor  and  shall  be  punished  as  provided  in  the  preceding  section. 

Sec.  4.  That  [it  shall  be  unla\\'ful  for]  any  person  engaged  In  commerce 
who  shall  [to]  lease  or  make  a  sale  [or  contract  for  saleT  of  goods,  wares, 
merchandise,  machinery,  supplies,  or  other  commodities  [whether  patented 
or  unpatented]  for  use,  consumption,  or  re-sale  within  the  United  States, 
or  any  Territory  thereof  or  the  District  of  Columbia  or  any  insular  possession 
or  other  place  under  the  jurisdiction  of  the  United  States,  or  fix  a  price 
charged  therefor,  or  discount  from,  or  rebate  upon  such  price,  on  the  condi- 
tion, agreement,  or  understanding  that  the  lessee  or  purchaser  thereof  shall 
not  use  or  deal  in  the  goods,  wares,  merchandise,  machinery,  supplies,  or 
other  commodities  of  a  competitor  or  competitors  of  the  lessor  or  seller  shall 
be  deemed  guilty  of  a  misdemeanor,  and  upon  conviction  thereof  shall  be  pun- 
ished by  a  fine  not  exceeding  .15,000,  or  by  imprisonment  not  exceeding  one  year, 
or  by  both,  in  the  discretion  of  the  Court. 

Sec.  5.  That  any  person  who  shall  be  injured  in  his  business  or  property 
by  reason  of  anything  forbidden  in  the  anti-trust  laws  may  sue  therefor  in 
any  district  court  of  the  United  States  in  the  district  in  which  the  defendant 
resides  or  is  found  or  has  an  agent,  without  respect  to  the  amount  in  con- 
troversy, and  shall  recover  threefold  the  damages  by  him  sustained,  and  the 
cost  of  the  suit,  including  a  reasonable  attorney's  fee. 

Sec.  G.  That  whenever  in  any  suit  or  proceeding  in  equity  hereafter  brought 
by  or  on  behalf  of  the  United  States  under  any  of  the  anti-trust  latrs  there  shall 
have  been  rendered  a  final  judgment  or  decree  to  the  effect  that  a  defendant  has 
entered  into  a  contract,  combination  in  the  form  of  trust  or  otherwise,  or  con- 
spiracy, in  restraint  of  trade  or  commerce,  or  has  monopolized,  or  attempted 
to  monopolize  or  combined  with  any  person  or  persons  to  monopolize,  any  part 
of  commerce,  in  violation  of  any  of  the  anti-trust  laws,  said  judgmeJit  or  decree 
shall,  to  the  full  extent  to  which  such  judgment  or  decree  would  constitute  in  any 
other  proceedings  an  estoppel  as  between  the  United  States  and  such  defendant, 
constitute  against  such  defendant  conclusive  evidence  of  the  same  facts,  and  be 
conclusive  as  to  the  same  questions  of  law  in  favor  of  any  other  parly  in  any  action 
or  proceeding  brought  under  or  involving  the  provisions  of  any  of  the  anti-trust  laics . 
Whenever  any  suit  or  proceeding  in  equity  is  hereafter  brought  by  or  on  behalf 
of  the  United  States,  under  any  of  the  anti-trust  laws,  the  statute  of  limitations 
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in  respect  of  each  and  every  private  right  of  action  arising  under  such  anti- 
trust laws,  and  based,  in  whole  or  in  part,  on  any  matter  complained  of  in  said 
suit  or  proceeding  in  equity,  shall  be  suspended  during  the  pendency  of  such 
suitZor  proceeding  inlequity. 

[That  a  final  judgment  or  decree  rendered  in  any  suit  or  proceeding  in 
equity  brought  by  or  on  behalf  of  the  United  States  under  the  anti-trust 
laws  to  the  effect  that  a  defendant  has  violated  said  laws  shall  be  prima 
facie  evidence  against  such  defendant  in  any  suit  or  proceeding  brought  by 
any  oher  party  against  such  defendant  under  said  laws  as  to  all  matters 
respecting  which  said  judgment  or  decree  would  be  an  estoppel  as  between 
the  parties  thereto. 

Any  person  may  be  prosecuted,  tried,  or  punished  for  any  offense  under 
the  anti-trust  laws,  and  any  suit  arising  under  those  laws  may  be  maintained 
if  the  indictment  is  found  or  the  suit  is  brought  within  six  years  next  after 
the  occurrence  of  the  act  or  cause  of  action  complained  of,  any  statute  of 
limitation  or  other  provision  of  law  heretofore  enacted  to  the  contrary 
notwithstanding.  Whenever  any  suit  or  proceeding  in  equity  is  instituted 
by  the  United  States  to  prevent  or  restrain  violations  of  any  of  the  anti- 
trust laws,  the  running  of  the  statute  of  limitations  in  respect  of  each  and 
every  private  right  of  action  arising  under  said  laws,  and  based  in  whole 
or  in  part  on  any  matter  complained  of  in  said  suit  or  proceeding,  shall  be 
suspended  during  the  pendency  thereof:  Provided,  That  this  shall  not  be 
held  to  extend  the  statute  of  limitations  in  the  case  of  offenses  heretofore 
committed.] 

LABOR  UNIONS  AND  AGRICULTURAL,  ASSOCIATIONS 

EXEMPTED. 

Sec.  7.  That  nothing  contained  in  the  anti-trust  laws  shall  be  construed 
to  forbid  the  existence  and  operation  ot  fraternal,  labor,  consumers,  agri- 
cultural, or  horticultural  organizations,  orders  of  associations,  instituted 
for  the  purposes  of  mutual  help,  and  not  having  capital  stock  or  conducted 
for  profit,  or  to  forbid  or  restrain  individual  members  of  such  organizations, 
orders,  or  associations  from  [lawfully]  carrying  out  the  legitimate  objects 
thereof;  nor  shall  such  organizations,  orders,  or  associations ,  or  the  members 
thereof,  be  held  or  construed  to  be  illegal  combinations  or  conspiracies 
in  restraint  of  trade,  under  the  anti-trust  laws. 

Nothing  contained  in  the  anti-trust  laws  shall  be  construed  to  forbid'asso- 
ciations  of  traffic,  operating,  accounting,  or  other  officers  of  common  carriers 
for  the  purpose  of  conferring  among  themselves  or  of  making  any  lawful  agree- 
ment as  to  any  matter  which  is  subject  to  the  regulating  or  supevrisory  juridsic- 
tion  of  the  Inter-State  Commerce  Commission,  but  all  such  matters  shall  con- 
tinue to  be  subject  to  such  jurisdiction  of  the  Commission ,  and  all  such  agree- 
ments shall  be  entered  and  kept  of  record  by  the  carriers ,  parties  thereto ,  and 
shall  at  all  times  be  open  to  inspection  by  the  Commission ,  but  no  such  agree- 
ment shall  go  into  effect  or  become  operative  until  the  same  shall  have  first  been 
submitted  to,  and  approved  by,  the  Inter-State  Commerce  Commission:  Provided, 
That  nothing  in  this  Act  shall  be  construed  as  modifying  existing  laws  pro- 
hibiting the  pooling  of  earnings  or  traffic,  or  existing  laws  against  joint  agree- 
ments by  common  carriers  to  maintain  rates. 

Sec.  8.  That  no  corporation  engaged  in  commerce  shall  acquire,  di- 
rectly or  indirectly,  the  whole  or  any  part  of  the  stock  or  other  share 
capital  of  another  corporation  engaged  also  in  commerce,  where  the  effect 
of  such  acquisition  is  to  eliminate  or  substantially  lessen  competition  be- 
tween the  corporation  whose  stock  is  so  acquired  and  the  corporation 
making  the  acquisition,  or  to  create  a  monopoly  of  any  line  of  trade  [^com- 
merce] in  any  section  or  community. 

No  corporation  shall  acquire,  directly  or  indirectly,  the  whole  or  any 
part  of  the  stock  or  other  share  capital  of  two  or  more  corporations  engaged 
In  commerce  where  the  effect  of  such  acquisition,  or  the  use  of  such  stock 
by  the  voting  or  granting  of  proxies  or  otherwise,  is  to  eliminate  or  sub- 
stantially lessen  competition  between  such  corporations,  or  any  of  them, 
whose  stock  or  other  share  capital  is  so  acquired,  or  to  create  a  monopoly 
of  any  line  of  trade  [commerce]  in  any  section  or  community. 

This  section  shall  not  apply  to  corporations  purchasing  such  stock  solely 
for  investment  and  not  using  the  same  by  voting  or  otherwise  to  bring 
about,  or  in  attempting  to  bring  about,  the  substantial  lessening  of  com- 
petition. Nor  shall  anything  contained  in  this  section  prevent  a  corpora- 
tion engaged  in  commerce  from  causing  the  formation  of  subsidiary  corpora- 
tions for  the  actual  carrying  on  of  their  immediate  lawful  business,  or  the 
natural  and  legitimate  branches  or  extensions  thereof,  or  from  owning  and 
holding  all  or  a  part  of  the  stock  of  such  subsidiary  corporations  when  the 
effect  of  such  formation  is  not  to  eliminate  or  substantially  lessen  competi- 
tion. 

Nothing  contained  in  this  section  shall  be  held  to  affect  or  impair  any  right 
heretofore  legally  acquired:  Provided.  That  nothing  in  this  paragraph  shall  make 
stockholding  relations  between  corporations  legal  when  such  relations  constitute 
violations  of  the  anti-trust  laws. 

Nor  shall  anything  herein  contained  be  construed  to  prohibit  any  raiVrocfd 
corporation  [common  carrier  subject  to  the  laws  to  regulate  commerced 
from  aiding  in  the  construction  of  branch  [branches]  or  short  line  [Unas] 
railroads  so  located  as  to  become  feeders  to  the  main  line  of  the  company 
so  aiding  in  such  construction  or  from  acquiring  or  owning  all  or  any  part 
of  the  stock  of  such  branch  line  [lines] ,  nor  to  prevent  any  railroad  corpor 
ation  [such  common  carrier]  from  acquiring  and  owning  all'or  any  part  of 
the  stock  of  a  branch  or  short  line  railroad  constructed  by  an  independent 
company  where  there  is  no  substantial  competition  between  the  company 
owning  the  branch  line  so  constructed  and  the  company  owning  the  main 
line  acquiring  the  property  or  an  interest  therein  nor  to^^vevent  any  railroad 
company  [such  common  carrier]  from  extending  any  of  its  lines  through 
the  medium  of  the  acquisition  of  stock  or  otherwise  of  any  other  railroad 
company  [such  common  carrier]  where  there  is  no  substantial  competi- 
tion between  the  company  extending  its  lin&s  and  the  company  whose  stock- 
property,  or  an  interest  therein  is  sojacquired. 

[Nothing  contained  in  this  section  shall  be  held  to  affect  or  impair  any 
right  heretofore  legally  acquired:  Provided.  That  nothing  herein  shall  be  held 
or  construed  to  authorize  or  make  lawful  anything  prohibited  and  made 
illegal  by  the  anti-trust  laws.] 

A  violation  of  any  of  the  provisions  of  this  section  shall  be  deemed  a  misde- 
meanor, and  shall  be  punishable  by  a  fine  not  exceeding  .?.'), 000,  or  by  imprison- 
ment not  exceeding  one  year,  or  by  both,  in  the  discretion  of  the  court. 

PROHIBITION  AGAINST   INTERLOCKING  DIRECTORATES. 

Sec.  9.  The  first  three  paragraphs  of  Section  9  have  been  stricken  out  and 
are  replaced  by  the  follouing: 

[After  two  years  from  the  approval  of  this  Act  no  common  carrier  en- 
gaged in  commerce  having  upon  its  board  of  directors  or  as  its  president, 
manager,  or  purchasing  officer  or  agent  any  person  who  is  at  the  same  time 
an  officer,  director,  manager,  or  general  agent  of,  or  who  has  any  direct 
or  Indh-ect  interest  in,  another  corporation,  firm,  partnership  or  as.socia- 
tion,  with  which  latter  corporation,  firm,  partnership  or  association  or 
with  such  person  such  common  carrier  shall  make  purchases  of  suppUes 
or  articles  of  commerce  or  have  any  dealings  in  securities,  railroad  supplies 
or  other  articles  of  commerce  or  contracts  for^construction  or  maintenance 


of  any  kind  with  any  such  corpoation,  firm,  partnership,  or  association  to 
the  amount  of  more  than  $50,000  in  any  one  year,  unless  and  except  such 
purchases  shall  be  made  from  or  such  dealmgs  shall  be  with  the  bidder 
whose  bid  is  the  most  favorable  to  such  common  carrier,  to  be  ascertained 
by  competitive  bidding  after  public  notice  published  in  a  newspaper  or 
newspapers  of  general  circulation,  to  be  named  and  the  time,  character, 
and  scope  of  the  publication  to  be  prescribed  by  rule  or  otherwise  by  the 
Inter-State  Commrece  Commission.  No  bid  shall  be  received  unless  the 
names  and  addresses  of  the  officers,  directors  and  general  managers  thereof, 
if  it  be  a  corporation,  or  of  the  members,  if  it  be  a  partnership  or  firm,  be 
given  with  the  bid. 

Any  person  who  shall,  directly  or  indirectly,  do  or  attempt  to  do  any- 
thing to  prevent  any  one  from  biddmg  or  shall  do  any  act  to  prevent  free 
and  fair  competition  among  the  bidders  or  those  desiring  to  bid,  shall  be 
punished  as  prescribed  in  this  section. 

Every  such  common  carrier  having  any  such  transactions  or  making  any 
such  purchases  shall  within  ten  days  after  making  the  same  file  with  the 
Inter-State  Commerce  Commi-ssion  a  full  and  detailed  statement  of  the 
transaction  showing  the  manner  and  time  of  the  advertisement  given  for 
competition,  who  were  the  bidders,  and  the  names  and  addresses,  of  the 
directors  and  officers  of  the  corporations  and  the  members  of  the  firm  or 
partnership  bidding;  and  whenever  the  said  Commission  shall  have  reason 
to  believe  that  the  law  has  been  violated  in  and  about  the  said  purchases 
or  transactions,  it  shall  transmit  all  papers  and  documents  and  its  own  views 
or  findings  regarding  the  transaction  to  the  Attorney-General. 

If  any  common  carrier  shall  violate  this  section,  every  director  or  officer 
thereof  who  shall  have  knowingly  voted  for  or  directed  the  act  constituting 
such  violation  or  who  shall  have  aided  or  abetted  in  such  violation  shall  be 
deemed  guilty  of  a  misdemeanor  and  shall  be  fined  not  exceeding  .125,000 
and  confined  in  jail  not  exceeding  two  years,  in  the  discretion  of  the  court. 

That  from  and  after  two  years  from  the  date  of  the  approval  of  this  Act 
no  person  at  the  same  time  shall  be  a  director  in  any  two  or  more  corpora- 
tions, either  [any  one]  of  which  has  capital,  surplus,  and  undivided  profits 
aggregating  more  than  $1,000,000,  engaged  in  whole  or  in  part  in  commerce, 
other  than  common  carriers  subject  to  the  Act  to  regulate  commerce,  ap- 
proved February  fourth ,  eighteen  hundred  and  eighty-seven ,  if  such  corpora- 
tions are  or  shall  have  been  theretofore,  by  virtue  of  their  business  and  loca- 
tion of  operation,  competitors,  so  that  an  [the]  elimination  of  competition 
by  agreement  between  them  would  constitute  a  violation  of  any  of  the  provi- 
sions of  any  of  the  anti-trust  laws.  The  eligibility  of  a  director  under  the 
foregoing  provision  shall  be  determined  by  the  aggregate  amount  of  the  capi- 
tal, surplus,  and  undivided  profits,  exclusive  of  dividends,  declared  but  not 
paid  to  stockholders,  at  the  end  of  the  fiscal  year  of  said  corporation  next 
preceding  the  election  of  directors,  and  when  a  director  has  been  elected  in 
accordance  with  the  provisions  of  this  Act,  it  shall  be  lawful  for  him  to 
continue  as  such  for  one  year  thereafter. 

When  any  person  elected  or  chosen  as  a  director  or  officer  or  selected  as 
an  employee  of  any  bank  or  other  corporation  subject  to  the  provisions  of 
this  Act  is  eligible  at  the  time  of  his  election  or  selection  to  act  for  such  bank 
or  other  corporation  in  such  capacity,  his  eligibility  to  act  in  such  capacity 
shall  not  be  affected  and  he  shall  not  become  or  be  deemed  amenable  to 
any  of  the  provisions  hereof  by  reason  of  any  change  In  the  affairs  of  such 
bank  or  other  corporation  from  whatsoever  cause,  whether  specifically 
excepted  by  any  of  the  provisions  hereof  or  not,  until  the  expiration  of 
one  year  from  the  date  of  his  election  or  employment. 

[Sec.  9a.  Every  president,  director,  officer,  or  manager  of  any  person, 
firm,  association  or  corporation  engaged  in  commerce  as  a  common  carrier, 
who  embezzles,  steals,  abstracts  or  willfully  misapplies  any  of  the  moneys 
funds,  credits,  securities,  property,  or  assets  of  such  firm,  association  or 
corporation,  or  willfully  or  knowingly  converts  the  same  to  his  own  use 
or  to  the  use  of  another,  shall  be  deemed  guilty  of  a  felony,  and  upon  con- 
viction shall  be  fined  not  less  than  $500  or  confined  in  the  penitentiary  not 
less  than  one  year  nor  more  than  ten  years,  or  both,  in  the  discretion  of 
the  court. 

Prosecutions  hereunder  may  be  in  the  district  court  of  the  United  States 
for  the  district  wherein  the  offense  may  have  been  committed. 

Sec.  9b.  That  authority  to  enforce  compliance  with  the  provisions  of 
sections  two,  four,  eight  and  nine  of  this  Act  by  the  corporations,  associa- 
tions, partnerships,  and  individuals  respectively  subject  thereto  is  hereby 
vested:  In  the  Inter-State  Commerce  Commission  where  applicable  to 
common  carriers  and  in  the  Federal  Trade  Commission  where  applicable 
to  all  other  character  of  commerce,  to  be  exercised  as  follows: 

Whenever  the  Commission  vested  with  jurisdiction  thereof  has  reason 
to  believe,  either  upon  information  fiu-nished  by  its  agents  or  employees 
or  upon  complaint,  duly  verified  by  affidavit,  of  any  interested  person . 
that  any  corpotation,  association,  partnership,  or  individual  is  violating 
any  of  the  provisions  of  sections  two,  four,  eight,  and  nine  of  this  Act,  it 
shall  issue  and  cause  to  be  served  a  notice,  accompanied  with  a  written 
statement  of  the  violation  charged,  upon  such  corporation,  association, 
partnership,  or  individual,  who  shall  thereupon  be  called  upon,  within  a  rea- 
sonable time  fixed  in  such  notice,  not  to  exceed  thirty  days  thereafter,  to 
appear  and  show  cause  why  an  order  should  not  issue  to  restrain  and  pro- 
hibit the  violation  charged.  If  upon  a  hearing  held  piu-suant  to  such  notice 
it  shall  appear  to  the  Commission  that  any  of  the  provisions  of  said  se(;tions 
have  been  or  are  being  violated,  then  it  shall  issue  and  cause  to  be  served 
an  order  commanding  such  corporation,  association,  partnership,  or  indi- 
vidual forthwith  to  cease  and  desist  from  such  violation, and  to  transfer  or 
dispose  of  the  stock  or  resign  from  the  directorships  held  contrary  to  the  pro- 
visions of  sections  eight  or  nine,  as  the  case  may  be,  within  the  time  and  in 
the  manner  prescribed  in  said  order.  Any  such  order  may  be  modified  or 
set  aside  at  any  time  by  the  Commission  issuing  if  for  good  cause  shown. 

If  any  corporation ,  association  ,  partnership ,  or  individual  charged  with 
obedience  thereto  fails  and  neglects  to  obey  any  such  order  of  a  Commission 
the  said  Commission,  by  its  attorneys,  if  any  it  has,  or  by  the  appropriate 
district  attorney,  acting  under  the  direction  of  the  Attorney-General  of 
the  United  States,  may  apply  for  an  enforcement  of  such  order  to  the  dis- 
trict court  of  the  United  States,  for  the  district  wherein  such  corporation, 
association ,  partnership ,  or  individual  is  an  inhabitant  or  may  be  found  or 
transacts  any  business,  and  therwith  transmit  to  the  said  court  the  original 
record  in  the  proceeding,  including  all  the  testimony  taken  therein  and  the 
report  and  order  of  the  Conmiission.  Upon  the  filing  of  the  record,  the 
court  shall  have  jurisdiction  of  the  proceeding  and  of  the  questions  deter- 
mined therein  and  shall  have  power  to  make  and  to  enter  upon  the  plead- 
ings, testimony,  and  proceedings  such  orders  and  decrees  as  may  bo  just 
and  equitable. 

On  motion  of  the  C^ommission  and  on  such  notice  as  the  court  shall  dcom- 
reasonable.  the  court  shall  set  down  the  cause  for  simimary  final  hearing. 
Upon  such  final  hearing  the  finding  of  the  Commission  shall  be  prima  facie 
evidence  of  the  facts  therein  stated,  but  if  either  party  shall  apply  to  the 
court  for  leave  to  adduce  additional  evidence,  and  shall  show  to  the  satis- 
faction of  the  court  that  such  additional  evidence  is  material  and  that  there 
were  reasonable  grounds  for  the  failure  to  adduce  such  evidence  in  the  pro- 
ceeding before  the  Commission,  the  court  may  allow  such  addtional  evi- 
dence to  be  taken  before  the  Commission  or  before  a  master  appointed  by 
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the  court  and  to  be  adduced  upon  the  hearing  in  such  manner  and  upon  such 
terms  and  conditions  as  to  the  court  may  seem  just. 

Disobedience  to  any  order  or  decree  which  may  be  made  In  any  such  pro- 
ceeding or  any  injunction  or  other  process  issued  therein  shall  be  punished 
by  a  fine  not  exceeding  $100  a  day  during  the  continuance  of  such  disobedi- 
ence or  by  Imprisonment  not  exceeding  one  year,  or  by  both  such  fine  and 
imprisonment. 

Any  party  to  any  proceeding  brought  under  the  provisions  of  this  sec- 
tion before  either  the  Inter-State  Commerce  Commission  or  the  Federal 
Trade  Conxmission,  including  the  person  upon  whose  complaint  such  pro- 
ceeding shall  have  been  begun,  as  well  as  the  United  States  by  and  through 
the  Attorney-General  thereof,  may  appeal  from  any  final  order  made  by 
either  of  such  Commissions  to  any  court  having  jurisdiction  to  enforce  any 
order  which  might  have  been  made  upon  [application  of  such  Commission 
asl hereinbefore  provided,  at  any  time  within  ninety  days  from  the  date 
of  the  entry  of  the  order  appealed  from,  by  serving  notice  upon  the  adverse 
party  and  filing  the  same  with  the  said  Commission;  and  thereupon  the 
sam^proceedingslshall  be  had  as  prescribed  herein  in  the  case  of  an  application 
by  the  same  Commission  for  the  enforcement  of  its  order  as  hereinbefore 
provided. 

Any  final  order  or  decree  made  by  any  district  court  in  any  proceeding 
brought  under  this  section  may  be  reviewed  by  the  Supreme  Coiu-t,  upon 
appeal,  as  in  cases  in  equity,  taken  within  ninety  days  from  the  entry  of 
such  order  or  decree. 

Sec.  10  That  any  suit,  action,  or  proceeding  under  the  anti-trust  laws 
against  a  corporation  may  be  brought  not  only  in  the  judicial  district 
whereof  it  is  an  Inhabitant,  but  also  in  any  district  wherein  it  may  be  found 
or  has  an  agent  [transacts  any  business;  and  all  process  in  such  cases  may 
be  served  in  the  district  of  which  it  is  an  inhabitant,  or  wherever  it  may 
be  foimd.] 

Sec.  11.  That  in  any  suit,  action,  or  proceeding  brought  by  or  on  behalf 
of  the  United  States  subpoenas  for  witnesses  who  are  required  to  attend  a 
court  of  the  United  States  in  any  judicial  district  in  any  case,  civil  or  crim- 
inal, arising  under  the  anti-trust  laws  may  run  into  any  otber  district. 
Provided,  That  in  civil  cases  no  writ  of  subpoena  shall  issue  for  witnesses  living 
out  of  the  district  in  which  the  court  is  held  at  a  greater  distance  than  one 
hundred  miles  from  the  place  of  holding  the  same  without  the  permission 
of  the  trial  court  being  first  had  upon  proper  application  and  cause  shown. 

Sec.  12.  That  whenever  a  corporation  shall  violate  any  of  the  provisions 
of  the  anti-trust  laws,  such  violation  shall  be  deemed  to  be  also  that  of  the  indi- 
vidual directors,  officers,  or  agents  of  such  corporation  who  shall  have  authorized, 
ordered,  or  done  any  of  the  acts  constituting  in  whole  or  in  part  such  violation, 
and  such  violation  [every  director,  officer,  or  agent  of  a  corporation  which 
shall  violate  any  of  the  penal  provisions  of  the  anti-trust  laws,  who  shall 
have  aided,  abetted,  counseled  commanded,  induced,  or  procured  such 
violation]  shall  be  deemed  [guilty  of]  a  misdemeanor,  and  upon 
conviction  thereof  of  any  such  director,  off icer ,or  agent  he  shall  be  punished 
by  a  fine  of  not  exceeding  $5,000  or  by  Imprisonment  for  not  exceeding  one 
year,  or  by  both,  In  the  discretion  of  the  court. 

Sec.  13.  That  the  several  district  courts  of  the  United  States  are 
hereby  invested  with  jurisdiction  to  prevent  and  restrain  violations  of  this 
Act.  and  it  shall  be  the  duty  of  the  several  district  attorneys  of  the  United 
States,  in  their  respective  districts,  under  the  direction  of  the  Attorney- 
General,  to  institute  proceedings  in  equity  to  prevent  and  restrain  such 
violations.  Such  proceedings  may  be  by  way  of  petition  setting  forth  the 
case  and  praying  that  such  violation  shall  be  enjoined  or  otherwise  pro- 
hibited. When  the  parties  complained  of  shall  have  been  duly  notified 
of  such  petition,  the  court  shall  proceed,  as  soon  as  may  be,  to  the  hearing 
and  determination  of  the  case;  and  pending  such  petition,  and  before 
final  decree,  the  court  may  at  any  tune  make  such  temporary  restraining 
order  or  prohibition  as  shall  be  deemed  just  In  the  premises.  Whenever  It 
shall  appear  to  the  court  before  which  any  such  proceeding  may  be  pending 
that  the  ends  of  justice  require  that  other  parties  should  be  brought  before 
the  court,  the  court  may  cause  them  to  be  summoned,  whether  they 
reside  In  the  district  In  which  the  court  Is  held  or  not,  and  subpoenas  to 
that  end  may  be  served  in  any  district  by  the  marshal  thereof. 

Sec.  14.  That  any  person,  firm,  corporation,  or  association  shall  be 
entitled  to  sue  for  and  have  injunctive  relief.  In  any  court  of  the  United 
States  having  jurisdiction  over  the  parties,  against  threatened  loss  or 
damage  by  a  violation  of  the  anti-trust  laws  [mcluding  sections  two,  four, 
eight  and  nine  of  this  Act],  when  and  under  the  same  conditions  and 
principles  as  injunctive  relief  against  threatened  conduct  that  will  cause 
loss  or  damage  is  granted  by  courts  of  equity,  under  the  rules  governing 
such  proceedings,  and  upon  the  execution  of  proper  bond  against  dam- 
ages for  an  injunction  improvidently  granted  and  a  showing  that  the 
danger  of  irreparable  loss  or  damage  is  Immediate,  a  preliminary  injunction 
may  issue;  Provided,  That  nothing  herein  contained  shall  be  construed  to 
entitle  any  nerson,  jirm,  corporation,  or  association,  except  the  United  S'.ates, 
to  bring  suit  in  equity  for  injunctive  relief  against  any  common  carrier  subject 
to  the  provisions  of  the  Act  to  regulate  commerce,  approved  February  fourth, 
eighteen  hundred  and  eighty-seven,  in  respect  of  any  matter  subject  to  the  regu- 
lation, supervision,  or  other  jurisdiction  of  the  Interstate  Commerce\Commis- 
ion, 

ISSUANCE   OP   RESTRAINING  ORDERS. 

Sec.  15.  That  no  preliminary  injunction  shall  bejissued  without  notice 
to  the  opposite  party. 

No  temporary  restraining  order  shall  be  granted  without  notice  to  the 
opposite  party  unless  it  shall  clearly  appear  from  specific  facts  shown  by 
affidavit  or  by  the  vorfied  bill  that  immediate  and  irreparable  injury,  loss, 
or  damage  will  result  to  properly  or  a  properly  right  of  the  applicant  before 
notice  [can]  could  be  served  [and  a]  or  hearing  had  thereon.  Every  such 
temporary  restraining  order  shall  be  indorsed  with  the  date  and  hour  of  is- 
suance, shall  be  forthwith  filed  in  the  clerk's  office  and  entered  of  records, 
shall  define  the  injury  andstate  why  it  is  irreparable  andj  why  the  order  was 
granted  without  notice,  and  shall  be  its  terms  expire  within  such  time  after 
entry,  not  to  exceed  ton  days,  as  the  court  orjjudge  may  fix,  [unless 
within  the  time  so  fixed  the  order  is  extonded^forxa  like  period  for  good 
cause  shown  and  the  reasons  for  such  extension  shall  be  entered  of  record.] 
In  case  a  temporary  restraining  order  shall  be  granted^without  notice  in  the 
contingency  specified,  the  matter  of  the  issuance  of  a  preliminary  injunction 
shall  be  set  down  for  a  hearing  at  the  earliest  possible  time  and  shall  take 
precedence  of  all  matters  except  older  matters  of  the  same  character;  and 
when  the  same  comes  up  for  hearing  the  party  obtaining  the  temporary  re- 
straining order  shall  proceed  with  his  [the]  applicat  ion  for  a  preliminary  in- 
junction, and  if  he  docs  not  do  .so  the  court  shall  dissolve  his  [the]  tem- 
porary restraining  order.  Upon  two  day's  notice  to  the  ijarty  oblamlug 
such  temporary  restraining  order  the  opposite  party  may  appear  and  move 
the  dissolution  or  modification  of  the  order,  and  in  that  event  the  court  or 
judge  shall  proceed  to  hear  and  determine  the  motion  as  expeditiously  as 
the  ends  of  justice  may  require. 

Section  two  hundred  and  sixty-threeof  an  Act  entitled  "An  Act  to  codify 
revise,  and  amend  the  laws  relating  to  the  judiciary,"  approved  March 
third,  nineteen  hundred  and  eleven,  is  hereby  repealed. 


Nothing  In  this  section  contained  shall  be  deemed  to  alter,  repeal,  or 
amend  section  two  hundred  and  sixty-six  of  an  Act  entitled  "An  Act  to 
codify,  revise,  and  amend  the  laws  relating  to  the  judiciary,"  approved 
March  third,  nineteen  hundred  and  eleven. 

Sec.  16.  That,  except  as  otherwise  provided  in  section  fourteen  of  this 
Act,  no  restraining  order  or  interlocutory  order  of  injunction  shall  issue, 
except  upon  the  giving  of  secvu-ity  by  the  applicant  in  such  sum  as  the  court 
or  judge  may  deem  proper,  conditioned  upon  the  payment  of  such  costs  and 
damages  as  may  be  incurred  or  suffered  by  any  party  who  may  be  found 
to  have  been  wrongfully  enjoined  or  restrained  thereby. 

Sec.  17.  That  every  order  of  injunction  or  restraining  order  shall  set 
forth  the  reasons  for  the  issuance  of  the  same,  shall  be  specific  in  terms, 
and  shall  describe  In  reasonable  detail,  and  not  by  reference  to  the  bill 
of  complaint  or  other  document,  the  act  or  acts  sought  to  be 
restrained,  and  shall  be  binding  only  upon  the  parties  to  the  suit,  their 
[officers] agents,  servants,  employees  and  attorneys,  or  those  in  active 
concert  [or  participating]  with  them,  and  who  shall,  by  personal  service 
or  otherwise,  have  received  actual  notice  of  the  same. 

Sec.  18.  That  no  restraining  order  or  Injunction  shall  be  granted  by 
any  court  of  the  United  States,  or  a  judge  or  the  judges  thereof,  in  any 
case  between  an  employer  and  employees,  or  between  employers  and  em- 
ployees, or  between  employees,  or  between  persons  employed  and  persons 
seeking  employment.  Involving,  or  growing  out  of,  a  dispute  concerning 
terms  or  conditions  of  employment,  unless  necessary  to  prevent  u'reparabla 
Injury  to  property,  or  to  a  property  right,  of  the  party  making  the  applica- 
tion, for  which  Injury  there  is  no  adequate  remedy  at  law,  and  such  prop- 
ery  or  property  right  must  be  described  with  particularity  in  the  application , 
which  must  be  in  writing  and  sworn  to  by  the  applicant  or  by  his  agent  or 
attorney. 

And  no  such  restraining  order  or  Injunction  shall  prohibit  any  person  or 
persons  [whether  singly  or  In  concert]  from  terminating  any  relation  of 
employment,  or  from  ceasing  to  perform  any  work  or  labor,  or  from  rec- 
ommending, advising,  or  persuading  others  by  peaceful  means  so  to  do; 
or  from  attending  at  or  near  a  house  or  place  where  any  person  resides  or  works, 
or  carries  on  business  or  happens  to  be,  for  the  purpose  of  peacefully  obtaining 
or  communicating  information,  or  of  [from]  peacefully  persuading  any  per- 
son to  work  or  to  abstain  from  working;  or  from  ceasing  to  patronize  or  to 
employ  [withholding  their  patronage  from]  any  party  to  such  dispute,  or 
from  recommending,  advising,  or  persuading  others  by  peaceful  [and  law- 
ful] means  so  to  do;  or  from  pajrlng  or  giving  to,  or  witholdmg  from,  any 
person  engaged  In  such  dispute,  any  strike  benefits  or  other  moneys  or  things 
of  value;  or  from  peacably  assembling  at  any  place  In  a  lawful  manner,  and 
for  lawful  purposes;  or  from  doing  any  act  or  thing  which  might  lawfully 
be  done  In  the  absence  of  such  dispute  by  any  party  thereto;  nor  shall  any 
of  the  acts  specified  m  this  paragraph  be  considered  or  held  unlawful  [to 
be  violations  of  anti-trust  laws]. 

Sec.  19.  That  any  person  who  shall  willfully  disobey  any  lawful  writ 
process,  order,  rule,  decree,  or  command  of  any  district  court  of  the  United 
States  or  any  court  of  the  District  of  Columbia  by  doing  any  act  or  thing 
therein ,  or  thereby  forbidden  to  be  done  by  him.  If  the  act  or  thing  so  done 
by  him  be  of  such  a  character  as  to  constitute  also  a  criminal  offense  under 
any  statute  of  the  United  States,  or  at  common  law  [or  under  the  laws  of 
any  State  in  which  the  Act  was  committed]  shall  be  proceeded  against  for 
his  said  contempt  as  hereinafter  provided. 

Sec.  20.  That  whenever  it  shall  be  madelto  appear  to  any  district 
court  or  judge  thereof,  or  to  any  judge  therein  sitting,  by  the  return  of  a 
proper  officer  on  lawful  process,  or  upon  the  affidavit  of  some  credible 
person,  or  by  information  filed  by  any  district  attorney,  that  there  Is 
reasonable  ground  to  beUeve  that  any  person  has  been  guilty  of  such  con- 
tempt, the  court  or  judge  thereof,  or  any  judge  therein  sitting,  may  Issue 
a  rule  requiring  the  said  person  so  charged  to  show  cause  upon  a  day  cer- 
tain why  he  should  not  be  punished  therefor,  which  rule,  together  with  a 
copy  of  the  affidavit  or  Information,  shall  be  served  upon  the  person 
charged  with  sufficient  promptness  to  enable  him  to  prepare  for  and  make 
return  to  the  order  at  the  tune  fixed  therein.  If  upon  or  by  such  return. 
In  the  judgment  of  the  court,  the  alleged  contempt  be  not  sufficiently 
purged,  a  trial  shall  be  directed  at  a  time  and  place  fixed  by  the  court; 
Provided,  however.  That  if  the  accused,  being  a  natural  person,  fail  or  refuse 
to  make  return  to  the  rule  to  show  cause,  an  attachment  may  Issue  against 
his  person  to  compel  an  answer,  and  in  case  of  his  continued  failure  or  re- 
fusal, or  if  for  any  reason  it  be  Impracticable  to  dispose  of  the  matter  on  the 
return  day,  he  may  be  required  to  give  reasonable  bail  for  his  attendance 
at  the  trial  and  his  submission  to  the  final  judgment  of  the  court.  Where 
the  accused  person  is  a  body  corporate,  an  attachment  for  the  sequestra- 
tion of  its  property  may  be  issued  upon  like  refusal  or  failure  to  answer. 

In  all  cases  within  the  purview  of  this  Act  such  trial  may  be  by  the  court, 
or,  upon  demand  of  the  accused,  by  a  jury;  in  which  latter  event  the  court 
may  impanel  a  jury  from  the  jurors  then  in  attendance,  or  the  court  or 
the  judge  thereof  in  chambers  may  cause  a  sufficient  number  of  jurors  to 
be  selected  and  summoned ,  as  provided  by  law ,  to  attend  at  the  time  and 
place  of  trial,  at  which  time  a  jury  shall  be  selected  and  impaneled  as  upon 
a  trial  for  misdemeanor;  and  such  trial  shall  conform,  as  near  as  may  be, 
to  the  practice  In  criminal  cases  prosecuted  by  indictment  or  upon  Informa- 
tion. 

If  the  accused  be  found  guilty,  judgment  shall  be  entered  accordingly 
prescribing  the  punishment,  either  by  fine  or  imprisonment,  or  both, in 
the  discretion  of  the  court.  Such  fine  shall  be  paid  to  the  United  States 
or  to  the  complainant  or  other  party  Injured  by  the  act  constituting  the 
contempt,  or  may,  where  more  than  one  is  so  damaged,  be  divided  or  ap- 
portioned among  them  as  the  court  may  direct,  but  in  no  case  shall  the  fine 
to  be  paid  to  the  United  States  exceed,  in  case  the  accused  is  a  natural 
person,  the  sum  of  $1 ,000,  nor  shall  such  imprisonment  exceed  the  term  of 
six  months:  ^Provided,  That  in  any  case  the  court  or  a  judge  thereof  may, 
for  good  cause  shown,  by  affidavit  or  proof  taken  in  open  court  or  before  such 
judge  and  filed  with  the  papers  in  the  case,  dispense  with  the  rule  to  show 
cause,  and  may  issue  an  attachment  for  the  arrest  of  the  person  charged 
with  contempt;  In  which  event  such  person,  when  arrested,  shall  be  brought 
before  such  court  or  a  judge  thereof  without  unnecessary  delay  and  shall  be 
admitted  to  bail  in  a  reasonable  penalty  for  his  appearance  to  answer  to 
the  charge  or  for  trial  for  the  contempt;  and  thereafter  the  proceedings  shall 
bo  the  same  as  provided  heroin  In  case  the  rule  had  issued  in  the  first, 
instance.] 

Sec.  21.  That  the  evidence  taken  upon  the  trial  of  any  persons  so 
accused  may  be  preserved  by  bill  of  exceptions,  and  any  judgment 
of  conviction  may  be  reviewed  upon  wiit  of  error  in  all  respects  as  now  pro 
vided  by  law  in  criminal  cases,  and  may  bo  affirmed,  reversed,  or  modified 
as  justice  may  require.  Upon  the  granting  of  such  writ  of  error,  execution 
of  judgment  shall  be  stayed,  and  the  accused,  if  thereby  sentenced  to  Im- 
prisonment, shall  be  admitted  to  bail  in  such  reasonable  sum  as  may  be 
required  by  the  court,  or  by  any  Justice,  or  any  judge  ,  of  any  district  court 
of  the  United  States  or  any  com-t  of  the  District  of  CJolumbia. 

Sec.  22.  That  nothing  herein  contained  shall  be  construed  to  relate 
to  contempts  committed  in  the  presence  of  the  court,  or  so  near  thereto 
as  to  obstruct  the  administration  of  justice,  nor  to  contempts  committed 
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In  disobedience  of  any  lawful  writ,  process,  order,  rule,  decree,  or  command 
entered  in  any  suit  or  action  brought  or  prosecuted  in  the  name  of,  or  on 
behalf  of,  the  United  States,  but  the  same,  and  all  other  cases  of  contempt 
not  specifically  embraced  within  section  nineteen  of  this  Act,  may  be 
punished  in  conformity  to  the  usages  at  law  and  in  equity  now  prevailing. 

Sec.  23.  That  no  proceeding  for  contempt  shall  be  instituted  against 
any  person  unless  begun  within  one  year  from  the  date  of  the  act  complained 
of;  nor  shall  any  such  proceeding  be  a  bar  to  any  criminal  prosecution  for 
the  same  act  or  acts;  but  nothing  herein  contained  shall  affect  any  proceed- 
ings in  contempt  pending  at  the  time  of  the  passage  of  this  Act 


In  Ills  report  on  the  anci-trust  bill,  Chairman  Culber- 
son says: 

It  is  not  proposed  by  the  bill  or  amendments  to  alter,  amend  or  change 
in  any  respect  the  original  Sherman  Anti-Trust  Act  of  July  2  1890.  The 
purpose  is  only  to  supplement  that  Act  and  the  other  anti-trust  Acts  re- 
ferred to  in  Section  1  of  the  bill.  Broadly  stated,  the  bill,  In  its  treatment 
of  unlawful  restraints  and  monopolies,  seeks  to  prohibit  and  make  unlawful 
certain  trade  practices  which,  as  a  rule,  singly  and  in  themselves,  are  not 
covered  by  the  Act  of  July  2  1890  or  other  existing  anti-trust  Acts,  and  thus , 
by  making  these  practices  illegal,  to  arrest  the  creation  of  trusts,  conspira- 
cies and  monopolies  in  their  incipiency  and  before  consummation.  Among 
other  of  these  trade  practices  which  are  denounced  and  made  imlawful 
may  be  mentioned  discrimination  In  prices  for  the  purpose  of  wrongfully 
injuring  or  destroying  the  business  of  competitors,  exclusive  and  tying 
contracts,  holding  companies  and  interlocking  directorates. 

Existing  anti-trust  Acts  are  further  supplemented  by  a  provision  that 
whenever  a  corporation  shall  violate  the  anti-trust  Acts,  such  violation  shall 
be  regarded  as  that  also  of  the  individual  directors  and  officers  of  the  cor" 
poration,  who  shall  have  authorized,  ordered  or  committed  any  of  the  Acts 
constituting  such  violation,  thus  fixing  the  personal  guilt  of  the  officials  of 
the  corporation  who  are  responsible  for  the  infraction  of  the  law. 

The  other  important  and  general  pvu-poses  of  the  bill  are  to  exempt  labor, 
agricultural ,  horticultural  and  other  organizations  from  the  operation  of  an 
anti-trust  Act;  to  regulate  the  issuance  of  temporary  restraining  orders  and 
injunctions  generally  by  the  Federal  courts,  and  particularly  in  labor  con- 
troversies, and  to  make  provision  for  the  trial  by  jury  of  contempts  without 
the  presence  of  the  court. 


The  bill  providing  for  the  Federal  regulation  of  railroad 
security  issues  was  reported  to  the  Senate  on  Thursday, 
with  amendments,  by  Senator  Newlands  of  the  Senate 
Committee  on  Inter-State  Commerce.  This  bill,  like  the 
Clayton  Bill  and  the  Trade  Commission  Bill,  passed  the 
House  on  June  5.  The  provisions  of  the  House  bUl  were 
given  in  these  columns  on  June  13.  The  bill  is  intended  to 
confer  upon  the  Inter-State  Commerce  Commission  author- 
ity to  investigate  all  requests  of  carriers  for  issuance  of 
securities,  to  look  into  the  character  of  proposed  improve- 
ments and  to  authorize  or  reject  aU  proposed  issues.  The 
Commission  would  be  authorized  to  enjoin  in  the  courts 
issues  of  securities  in  violation  of  its  orders.  The  submis- 
sion of  the  bill  to  the  Senate  was  delayed  until  Thursday, 
owing  to  the  strenuous  objection  to  certain  of  its  provisions 
made  by  Louis  D.  Brandeis  and  George  Rublee  of  New 
York,  who  have  been  giving  advice  to  the  Committee  as 
experts  in  railroad  economies  and  Inter-State  Commerce 
affairs. 

On  the  22nd,  according  to  the  New  York  "Sun",  Mr. 
Brandeis  told  the  committee  that  the  railroad  managers 
of  the  country  were  about  to  have  their  way  by  having  the 
Inter-State  Commerce  Commission  practically  guarantee 
their  issues  of  stock  and  to  take  away  the  control  of  the 
various  State  railway  commissions  and  vest  the  power 
solely  in  the  Federal  Government.  This,  Mr.  Brandeis 
and  Mr.  Rublee  contended,  would  give  the  raihoad  mana- 
gers just  what  they  have  been  asking  for  for  years,  namely 
a  Federal  control  solely  instead  of  a  control  divided  between 
the  Federal  Government  and  the  forty-eight  States. 

With  their  inability  to  induce  the  Committee  to  change 
the  bill  to  overcome  their  objections,  Messrs.  Brandeis  and 
Rublee  visited  President  Wilson  on  Thursday,  to  set  before 
him  their  contentions;  Senator  HoUis  and  Representative 
Stevens  also  made  known  their  objections  to  the  biU  at  the 
same  time.  One  Brandeis  amendment  which  was  accepted 
by  the  Committee  would  make  it  unlawful  for  any  common 
carrier,  even  though  permitted  by  the  authority  creating 
such  a  company,  "to  acquire  by  lease,  purchase  or  other- 
wise any  interest  in  any  raihoad,  boat  line,  or  electric  line, 
or  any  stock,  or  any  of  the  securities,  of  any  corporation  or 
association  controlling  or  operating  the  same,  unless  the 
Commission,  upon  application  and  hearing,  shall  find  that 
the  acquisition  will  not  impair  the  ability  of  either  of  said 
carriers  to  perform  its  service  to  the  public  as  a  common 
carrier."  Street  railway  lines  or  electric  interurban  lines 
are  exempted  from  the  bill  except  where  they  are  part  of  a 
railroad  system.  The  Committee  also  adopted  the  Cum- 
mins amendment,  which  materially  changes  the  provision 
dealing  with  the  liability  of  common  carriers  on  through 
bills  of  lading:  this  would  put  full  liability  for  damages, 
despite  stipulations  or  agreements  in  the  bill  of  lading,  upon 
the  roads.     The  paragraph  relating  to  the  correspondence. 


papers,  records,  &c.,  which  are  to  be  accessible  to  the  Com- 
mission, as  changed,  eliminates  all  reference  to  directors, 
stockholders,  officers,  agents,  attorneys,  employees,*  re- 
ceivers or  operating  trustees  of  the  carriers,  and  a  provision 
inserted  stipulates  that  "all  communications  between  at- 
torney and  client,  giving  or  seeking  professional  advice, 
shaU  be  deemed  privileged." 

Section  20A  of  the  biU  dealing  with  the  powers  of  the 
Inter-State  Commerce  Commission  over  security  issues 
has  been  changed  to  a  considerable  extent.  Below  we  give 
the  full  text  of  the  bill  as  presented  to  the  Senate;  to  indicate 
the  difference  between  the  House  and  the  latest  biU  we  show 
the  new  matter  inserted  by  the  Senate  Committee  in  brackets, 
while  the  matter  stricken  out  of  the  House  biU  is  under- 
lined. 

RAILROAD  SECURITIES  BILL. 

AN  ACT 
To  amend  section  twenty  of  an  Act  to  regulate  commerce,  to  prevent  over- 
issues of  securities  by  carriers,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled. 

Section  1.  That  section  twenty  of  an  Act  entitled  "An  Act  to  regulate 
comxnerce,"  approved  February  fourth,  eighteen  hundred  and  eighty-seven, 
as  amended,  be  amended  so  as  hereafter  to  read  as  follows; 

"Sec.  20.  That  the  Commission  is  hereby  authorized  to  require  annual 
reports  from  ail  common  carriers  subject  to  the  provisions  of  this  Act,  and 
from  the  owners  of  all  railroads  engaged  in  inter-State  commerce  as  defined 
in  this  Act;  to  prescribe  the  manner  in  which  such  reports  shall  be  made, 
and  to  require  from  such  carriers  specific  answers  to  all  questions  upon  which 
the  Commission  may  need  information.  Such  annual  report  shall  show  in 
detaU  the  amount  of  capital  stock  issued,  the  amounts  paid  therefor,  and  the 
manner  of  payment  for  the  same;  the  dividends  paid,  the  surplus  fund,  if 
any,  and  the  number  of  stockholders;  the  fimded  and  floating  debts  and  the 
interest  paid  thereon;  the  cost  and  value  of  the  carrier's  property,  fran- 
chises, and  equipments;  the  number  of  employees,  and  the  salaries  paid 
each  class  ;  the  amounts  expended  for  improvements  each  year,  how 
expended,  and  the  character  of  such  improvements;  the  earnings  and 
receipts  from  each  branch  of  business  and  from  all  som-ces;  the  operating 
and  other  expenses;  the  balances  of  profit  and  loss,  and  a  complete  exhibit 
of  the  financial  operations  of  the  carrier  each  year,  including  an  annual 
balance  sheet.  Such  reports  shall  also  contain  such  information  in  relation 
to  rates  or  regulations  concerning  fares  or  freights,  or  agreements,  arrange- 
ments, or  contracts  affecting  the  same  as  the  Commission  may  require;  and 
the  Commission  may,  in  its  discretion ,  for  the  purpose  of  enabling  it  the  bet- 
ter to  carry  out  the  purposes  of  this  Act,  prescribe  a  period  of  time  within 
which  all  common  carriers  subject  to  the  provisions  of  this  Act  shall  have,  as 
near  as  may  be,  a  uniform  system  of  accounts,  and  the  manner  in  which 
such  accounts  shall  be  kept. 

"Said  detailed  reports  shall  contain  all  the  required  statistics  for  the 
period  of  twelve  months  ending  on  the  thirtieth  day  of  June  in  each  year, 
or  on  the  thirty-first  day  of  December  in  each  year  if  the  Commission  by 
order  substitute  that  period  for  the  year  ending  June  thirtieth,  and  shall  be 
made  out  under  oath  and  filed  with  the  Commission  at  its  office  in  Wash- 
ington within  three  months  after  the  close  of  the  year  for  which  the  report 
is  made,  unless  additional  time  be  granted  In  any  case  by  the  Commission; 
and  if  any  carrier,  person  or  corporation  subject  to  the  provisions  of  this 
Act  shall  fail  to  make  and  file  said  annual  reports  within  the  time  above 
specified,  or  within  the  time  extended  by  the  Commission  for  making  and 
filing  the  same,  or  shall  fail  to  make  specific  answer  to  any  question  author- 
ized by  the  provisions  of  this  section  within  the  time  fixed  by  the  Com- 
mission ,  such  party  shall  forfeit  to  the  United  States  the  sum  of  one  hun- 
dred dollars  for  each  and  every  day  it  shall  continue  to  be  in  default  with 
respect  thereto.  The  Commission  shall  also  have  authority  by  general 
or  special  orders  to  require  said  carriers,  or  any  of  them,  to  file  monthly 
reports  of  earnings  and  expenses,  and  to  file  periodical  or  special,  or  both 
periodical  and  special,  reports  concerning  any  matters  about  which  the 
Commission  is  authorized  or  required  by  this  law,  or  by  any  other  law, 
to  inquire  or  to  keep  itself  informed,  or  which  it  is  required  to]enforce,' 
including  the  matter  of  making  public,  by  appropriate  means,  any  in- 
fomation  regarding  the  issuance  by  said  carriers  of  stocks,  bonds,  or 
other  evidences  of  interest  or  indebtedness.  In  such  periodical  or 
special  reports  the  Conunlssion  may  require  of  the  can'ier,  in  addition 
to  its  income  account,  a  balanced  statement  of  its  receipts  and  expen- 
ditures on  capital  account,  and  of  the  surplus  of  the  income  account 
accming  during  the  period  covered  by  such  statement,  as  well  as 
of  all  other  financial  transactions  that  have  taken  place  during  such  period, 
with  whom  had,  whether  in  cash,  in  securities,  or  in  other  valuable  consid 
eration.  The  Commission  may  also  require  the  carrier  to  compile  for  the 
Information  of  Its  stockholders  such  facts  in  regard  to  the  financial  trans- 
actions of  the  carrier  for  its  fiscal  year  and  in  such  form  as  the  Commission 
may  direct. 

"Such  periodical  or  special  reports  to  the  Commission,  and  reports 
of  the  carriers  to  stockholders,  shall  be  under  oath  whenever  the  Com- 
mission so  requires;  and  if  any  such  carrier  shall  fail  to  make  and  file  any 
such  periodical  or  special  report,  or  report  to  its  stockholders,  within 
the  time  fixed  by  the  Commission ,  it  shall  be  subject  to  the  forfeitures  last 
above  provided. 

"Said  forfeitures  sh^ll  be  recovered  In  the  manner  provided  for  the  re- 
covery of  forfeitures  under  the  provisions  of  this  Act. 

"The  oath  required  by  this  section  may  be  taken  before  any  person 
authorized  to  administer  an  oath  by  the  laws  of  the  place  in  wtuch  the 
same  is  taken. 

"The  Commission  shall  have  the  power  to  Investigate  all  financial  trans- 
actions of  said  carriers  and  to  examine  into  the  actual  cost  and  value  of 
property  acquired  by,  or  services  rendered  to,  said  carriers.  The  carrier 
may  be  required  by  order  of  the  Commission  to  disclose  every  interest, 
direct  or  indirect,  of  the  ^Tho]  directors,  stockholders,  officers,  agents 
attorneys,  employees,  receivers,  or  operating  trustees  of  such  [any] 
carrier  [may  bo  required  by  order  of  the  Commission  to  disclose  every 
interest,  direct  or  indirect,  which  they  have]  in  any  transaction  under 
Investigation.  In  addition  to  the  certificates  and  reports  herein  men- 
tioned, the  Commission  may  require  the  carrier  to  furnish  any  further  state- 
ments of  fact  or  evidence  that  it  may  deem  necessary  or  appropriate  relating 
to  business  transactions  of,  for  or  with  said  carrier. 

"The  Commission  may,  in  its  discretion ,  prescribe  the  forms  of  any  and 
all  accounts,  records  and  memoranda  to  be  kept  by  carriers  subject  to  the 
provisions  of  this  Act,  including  the  accounts,  records  and  memoranda 
of  the  movement  of  traffic,  as  well  as    the  receipts  and  expenditures  of 
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moneys,  and  it  shall  be  unlawful  for  said  carriers  to  keep  any  other  ac- 
counts, records  or  memoranda  than  those  prescribed  or  approved  by  the 
Commission. 

"In  case  of  failure  or  refusal  on  the  part  of  any  said  carrier  to  keep  such 
accounts,  records  and  memoranda  in  the  manner  prescribed  by  the  Com- 
mission, said  carrier  shall  forfeit  to  the  United  States  the  sum  of  five 
hundred  dollars  for  each  such  offense,  and  for  each  and  everyday  of  the  con- 
tinuance of  such  offense,  such  forfeitures  to  be  recoverable  in  the  same 
manner  as  other  forfeitures  provided  for  in  this  Act. 

"The  Commission  shall  at  all  times  have  access  to  all  accounts,  records, 
memoranda,  correspondence,  documents,  papers,  and  other  writings  [of  the 
carrier],  regardless  of  the  dates  thereof,  relating  to  financial  transactions 
of,  for  or  with  said  carriers,  and  ^carrier]  kept  or  preserved  by  or  for, 
or  in  the  [care]  custody  or  under  the  control  of  [said  carrier,  or  of  any 
person  for  said  carrier;] 

"(a)  Any  carrier  subject  to  this  Act; 

"(b)  Any  director,  stockholder,  officer,  agent,  attorney,  employee,  re- 
ceiver or  operating  trustee  of  said  carrier;  Cprovided,  that  all  communica- 
tions between  attorney  and  client,  giving  or  seeking  professional  advice, 
shall  be  deemed  privileged] 

"(c)  Any  other  person,  persons,  corporation,  joint-stock  company  or 
corporate  combination  having,  or  having  had,  any  financial  transactions 
with  or  for  said  carrier. 

"The  Commission  may  employ  special  agents  or  examiners,  who  shall 
have  authority  under  the  order  of  the  Commission  to  Inspect,  examine,  and 
take  copies  of  any  and  all  accounts,  records,  memoranda,  correspondence, 
documents,  papers  and  other  writings  to  which  the  Commission  has  the 
right  of  access  as  above  provided.  Failure  or  recusal  to  afford  such  access 
shall  constitute  an  offense  for  which  the  offender  shall  forfeit  to  the  United 
States  the  sum  of  five  hundred  dollars  for  each  such  offense,  and  for  each 
and  every  day  of  the  continuance  of  the  offense,  such  forfeitures  to  be  recov- 
erable in  the  same  manner  as  other  forfeitures  provided  for  in  this  Act. 

"Any  person  or  persons,  natural  or  artificial,  who  shall  willfully  make,  or 
cause  to  be  made, any  false  entry  in  any  accounts,  records  or  memoranda 
kept  by  a  carrier  subject  to  this  Act,  or  who  shall  willfully  neglect  or  fail  to 
make,  or  cause  to  be  made,  full,  true,  and  correct  entries  in  such  accounts, 
records  or  memoranda  of  all  facts  and  transactions  appertaining  to  the  car- 
rier's business,  or  shall  keep,  or  cause  to  be  kept,  any  other  accounts,  records 
or  memoranda  of  said  business  than  those  prescribed  or  approved  by  the 
Commission ,  or  who  shall  willfully  fUe,  or  cause  to  be  filed ,  any  application , 
certificate,  or  other  paper  required  under  this  Act  containing  false  or  errone- 
ous statements  of  fact,  or  who  shall  willfully  destroy,  mutilate,  alter,  or 
by  any  other  means  or  device  falsify  any  accounts,  records,  memoranda, 
correspondence,  documents,  papers  or  other  writings  to  which  the  Commis- 
sion has  the  right  of  access  as  above  provided,  shall  be  deemed  guilty  of  a 
misdemeanor,  and  shall  be  subject,  upon  conviction  in  any  court  of  the 
United  States  of  competent  jurisdiction,  to  a  fine  of  not  less  than  one  thou- 
sand dollars  nor  more  than  five  thousand  dollars  or,  if  a  natural  person,  to 
imprisonment  for  a  term  of  not  less  than  one  year  nor  more  than  three  years, 
or  to  both  such  fine  and  Imprisonment,  in  the  discretion  of  the  coxwt. 
In  construing  and  enforcing  the  provisions  of  this  section,  the  Act  of  any 
director,  stockholder,  officer,  agent,  attorney,  employee,  receiver,  oper- 
ating trustee,  or  other  person  acting  for  or  employed  by  any  carrier,  cor- 
poration, joint-stock  company,  or  other  coroorate  combination,  acting 
within  the  scope  of  his  employment,  shall  be  deemed  the  act  of  the  carrier, 
corporation,  joint-stock  company,  or  other  corporate  combination,  as  well 
as  that  of  the  person  so  acting:  The  Commission  may,  in  its  discretion, 
issue  orders  designating  the  operating,  accoimtlng,  or  financial  papers,  rec- 
ords, books,  blanks,  tickets,  stubs,  documents,  or  other  papers  or  writings  to 
which  the  Commission  has  the  right  of  access  as  aforesaid,  which  may,  after 
a  reasonable  time,  be  destroyed,  and  prescribing  the  length  of  tune  that  all 
or  any  of  the  same  shall  be  preserved. 

"Any  examiner  who  divulges  any  fact  or  information  which  may  come  to 
his  knowledge  during  the  course  of  such  examination,  except  In  so  far  as  he 
may  be  directed  by  the  Commission,  or  by  a  court  or  judge  thereof,  shall  be 
subject,  upon  conviction  in  any  court  of  the  United  States  of  competent 
jurisdiction,  to  a  fine  of  not  more  than  five  thousand  dollars  or  to  im- 
prisonment for  a  term  of  not  exceeding  two  years,  or  to  both  such  fine  and 
imprisonment,  in  the  discretion  of  the  court. 

"The  district  courts  of  the  United  States  shall  have  jurisdiction,  upon 
the  application  of  the  Attorney-General  of  the  United  States,  at  the  request 
of  the  Commission,  alleging  a  failure  to  comply  with,  or  a  violation  of,  any 
of  the  provisions  of  said  Act  to  regulate  commerce,  or  of  any  Act  supple- 
mentary thereto  or  amendatory  thereof,  by  any  common  carrier,  to  issue 
a  writ  or  writs  of  mandamus  commanding  such  common  carrier  to  comply 
with  the  provisions  of  said  Acts,  or  any  of  them. 

"And  to  carry  out  and  give  effect  to  the  provisions  of  the  Act  to  regulate 
commerce  or  any  amendment  [Act  supplementary  thereto  or  amendatory] 
thereof,  the  Commission  is  hereby  authorized  to  employ  special  agents  or 
examiners,  who  shall  have  power  to  administer  oaths,  examine  witnesses, 
and  receive  evidence. 

"Any  common  carrier,  railroad,  or  transportation  company  receiv- 
ing property  for  transportation  from  a  point  in  one  State  to  a  point  in 
another  State  shall  issue  a  receipt  or  bill  of  lading  therefor,  and  shall  be  liable 
to  the  lawful  holder  thereof  for  any  loss,  damage,  or  injury  to  sucn  property 
caused  by  it  or  by  any  common  carrier,  railroad,  or  transportation  comrany 
to  which  such  property  may  be  delivered,  or  over  whose  lino  or  lines  such 
property  may  pass,  and  no  contrapt.  receipt,  rule,  or  regulation  shall  exempt 
such  common  carrier,  railroad,  or  transportation  company  from  the  liability 
hereby  imposed:  Pnwidcd ,  That  nothing  in  this  section  shall  deprive  any 
holder  of  such  receipt  or  bill  of  lading  of  any  remedy  or  right  of  action 
which  he  has  under  existing  law . 

C"Any  common  carrier,  railroad,  or  transportation  company  receiving 
property  for  transportation  from  a  point  in  one  State  or  Territory  or  the 
District  of  Columbia  to  a  point  in  another  State,  Territory,  District  of 
Columbia,  or  foreign  country,  shall  Issue  a  receipt  or  bill  of  lading  therefor, 
and  shall  be  liable  to  the  lawful  holder  thereof  for  any  loss,  damage,  or 
injury  to  such  property  caused  by  it  or  by  any  common  carrier,  railroad, 
or  tran-sportation  company  to  which  such  property  may  be  delivered  or 
over  who.se  line  or  lines  such  property  may  pass,  and  no  contract,  receipt, 
rule,  regulation,  or  other  limitation  of  any  (character  whatsoever,  shall 
exempt  such  common  carrier,  railroad,  or  transportation  company  from  the 
liability  hereby  Imposed;  and  any  such  common  carrier,  railroad,  or  trans- 
portation company  so  receiving  property  for  transportation  from  a  point 
in  one  State,  Territory  or  the  District  of  Columbia  to  a  point  in  another 
State  or  Territory,  or  from  a  point  in  a  State  or  Territory  to  a  point  in  the 
District  of  Columbia,  or  to  a  foreign  country,  or  for  transportation  wholly 
within  a  Territory,  shall  be  liable  to  the  lawful  holder  of  said  receipt  or  bill 
of  lading  or  to  any  party  entitled  to  recover  thereon,  whether  such  receipt 
or  bill  of  lading  has  been  Issued  or  not,  for  the  full  actual  loss,  damage,  or 
injury  to  .such  proi)erty  caused  by  it  or  by  any  common  carrier,  railroad, 
or  transportation  comjiany  to  which  such  property  may  be  delivered  or 
over  whose  line  or  lines  such  property  may  pass,  notwithstanding  any  limi- 
tation of  liability  or  limitation  of  the  amount  of  recovery  or  representation 


or  agreement  as  to  value  in  any  such  receipt  or  bill  of  lading,  or  in  any 
contract,  rule,  regulation,  or  in  any  tariff  filed  with  the  Inter-State  Com- 
merce Commission;  and  any  such  limitation,  without  respect  to  the  manner 
or  form  m  which  it  is  sought  to  be  made,  is  hereby  declared  to  be  unlawful 
and  void;  Provided,  however.  That  if  the  goods  are  hidden  from  view  by 
wrapping,  boxing,  or  other  means,  and  the  carrier  is  not  notified  as  to  the 
character  of  the  goods,  the  carrier  may  require  the  shipper  to  specifically 
state  in  writing  the  value  of  the  goods,  and  the  carrier  shall  not  be  liable 
beyond  the  amount  so  specifically  stated,  in  which  case  the  Inter-State 
Commerce  Commsision  may  establish  and  maintain  rates  for  transporta- 
tion, dependent  upon  the  value  of  the  property  shipped  as  specifically 
stated  In  writing  by  the  shipper.  Such  rates  shall  be  published  as  are  other 
rate  schedules:  Provided,  further.  That  nothing  in  this  section  shall  deprive 
any  holder  of  such  receipt  or  bill  of  lading  of  any  remedy  or  right  of  action 
which  he  has  under  the  existing  law:  Provided,  farther.  That  it  shall  be 
unlawful  for  any  common  carrier  to  provide  by  rule,  contract,  regulation, 
or  otherwise,  a  shorter  period  for  givmg  notice  of  claims  than  ninety  days, 
and  for  the  filing  of  claims  for  a  shorter  period  than  four  months,  and  for 
the  institution  of  suits  than  two  years:  Provided,  however.  That  if  the  loss, 
damage,  or  injury  complained  of  was  due  to  delay  or  damage  while  being 
loaded  or  unloaded,  or  damaged  hi  transit  by  carelessness  or  negligence, 
then  no  notice  of  claim  nor  filing  of  claim  shall  be  required  as  a  condition 
precedent  to  recovery.] 

The  common  carrier,  railroad,  or  transportation  company 
issuing  such  receipt  or  bill  of  lading  shall  be  entitled  to  recover  from  the 
common  carrier,  railroad  or  transportation  company  on  whose  line  the  loss , 
damage,  or  Injury  shall  have  been  sustained  the  amount  of  such  loss,  dam- 
age or  injury  as  it  may  be  required  to  pay  to  the  owners  of  such  property , 
as  may  be  evidenced  by  any  receipt,  judgment  or  transcript  thereof." 

Sec.  2.  That  the  Act  to  regulate  commerce  as  amended  be  further 
amended  by  inserting  therein  a  [two]  new  section .  ^sections]  to  be  desig- 
nated section  ^sections]  twenty  a.  C^i^d  twenty  b,  respectively,]  to  be 
placed  after  section  twenty  and  before  section  twenty-one,  to  read  as  follows: 

"Sec.  20a.  That  from  and  after  the  passage  hereof  [^first  day  of  July, 
nineteen  hundred  and  fifteen,]  it  shall  be  unlawful  for  any  common  carrier 
[railroad  corporation]  subject  to  the  Act  to  regulate  commerce,  as  amended 
to  issue  any  capital  stock  or  certificate  of  stock,  or  any  bond  or  other 
evidence  of  interest  in  or  indebtedness  of  the  carrier  (hereinafter  collectively 
termed  "securities"),  or  to  assume  any  obligation  or  liability  as  lessor  of 
another  carrier,  or  as  lessee,  guarantor,  surety,  or  otherwise  in  respect 
of  fforT  the  securities  of  any  other  person,  natural  or  artificial,  if  connected 
with  or  relating  to  that  part  of  the  busines^j  of  such  carrier  governed  by 
the  Act  to  regulate  commerce  as  amended,  even  though  permitted  by  the 
authority  creating  the  carrier  corporation — ■ 

(a)  unless  it  be  for  some  purpose  within  its  corporate  powers  and  in  the 
public  interest,  necessary  or  appropriate  to  the  proper  performance  of  its 
service  for  the  public,  and  not  tending  to  [and  for  the  construction,  extens- 
sion,  enlargement,  betterment,  or  equipment  of  its  railroad  and  facilities 
used  or  to  be  used  in  its  business  as  a  common  carrier  or  some  common 
carrier  line  comprised  or  to  be  comprised  in  the  transportation  system  of 
which  it  forms  a  part,  or  the  payment  or  refunding  of  valid  indebtedness, 
or  for  the  reimbursement  of  its  treasury  or  the  treasury  of  any  company 
forming  a  part  of  its  transportation  system  of  moneys  temporarily  advanced 
from  its  earnings  to  accomplish  the  purposes  herein  specified,  or  for  the 
lawful  acquisition  of  the  property  of  or  Interest  In  another  common  carrier 
corporation  or  for  the  protection  or  improvement  of  property  heretofore 
acquired  not  connected  with  its  business  as  a  common  carrier  If  such  last 
named  expenditure  will  not  Injuriously  affect  the  public  interest  nor] 
impair  the  financial  ability  of  the  carrier  to  discharge  its  duty  to  the  public 
[corporation  to  perform  its  public  service  as  a  common  carrier,]  and 

(6)  unless  and  until,  and  then  only  to  the  extent  that,  upon  application  by 
the  carrier , and  after  investigation  by  the  Commission  of  the  purposes  and  uses  , 
of  the  [proposed]  issue  and  the  proceeds  thereof,  such  issue  is  approved  by 
order  of  the  Commission  as  [or  of  the  proposed  obligation,  the  Commission 
shall  find  the  same  to  be  in  compliance  with  the  aforesaid  provisions  and] 
reasonably  necessary  or  appropriate  for  the  purposes  stated  [in  said  appli- 
cation, and  if  the  Commission  so  finds,  it  shall  issue  and  deliver  to  the  car- 
rier a  certificate  setting  forth  its  findings,  and  thereupon  the  carrier  may 
make  such  issue  or  issues  of  securities  or  assume  such  obligation  and  secure 
the  same  by  mortgage,  pledge  or  otherwise  as  it  may  deem  appropriate 
and  as  the  Commission  may  approve. 

"None  of  said  securities  or  obligations  hereby  authorized,  or  the  proceeds 
therefrom,  shall  be  used  for  any  purpose  other  than  as  set  forth  in  the  appli- 
cation of  the  carrier,  without  the  consent  of  the  Commission  thereto  first 
obtained. 

"The  Commission  shall  have  power  either  to  fix  a  minimum  price  below 
which  said  securities  shall  not  be  sold  or  disposed  of  or  said  obligations 
entered  into  by  the  carrier,  or  to  require  said  securities  to  be  offered  for 
sale  on  competitive  bidding,  and  to  make  such  other  rules  and  regulations 
relating  to  the  sale  or  disposition  of  said  securities,  or  entering  into  said 
obligation,  and  not  Inconsistent  with  this  Act,  as  in  its  judgment  may  be 
for  the  best  interests  of  the  carrier  and  the  public;  and  in  issuing  the  certifi- 
cate aforesaid  it  may  include  its  order  in  that  behalf."] 

"Each  such  application  shall  be  made  in  such  form  as  the  Commission 
may  from  time  to  time  determine  and  prescribe,  and  shall  set  forth  such 
matters  as  the  Commission  may  require,  including: 

"First,  (a)  The  total  amount  of  proposed  issue,  and  how  authorized  by 
or  on  behalf  of  the  carrier; 

"(b)  The  number  and  amount  [and  kind]  of  all  of  its  securities  outstand- 
ing at  any  time  prior  to  the  date  of  such  application,  the  amount  thceof 
retired  prior  to  said  date,  the  amount  thereof  then  undisposed  of,  and 
whether  such  amount  is  held  in  the  treasury  of  the  corporation  as  a  free 
asset  [unincumbered]  or  pledged,  and,  if  pledged,  the  terms  and  conditions 
of^ch  pledge; 

"(c)  The  number  and  amount  [and  kind]  of  seciu-ities  then  to  be  issued, 
and  whether  to  be  sold,  pledged,  or  held  in  the  treasury  of  the  corporation 
as  a  free  asset  [unincumbered] ,  or  otherwise  disposed  of  or  applied ,  as  the 
case  may  be,  specifying  number  and  amount  [and  kind]  in  eacn  case; 
If  any  such  securities  are  to  be  sold ,  the  terms  and  conditions  of  sale;  if  any 
part  of  the  consideration  to  be  received  therefor  is  other  than  money,  an 
accurate  and  detailed  description  of  such  consideration;  if  any  such  securi- 
ties are  to  bo  pledged,  the  terms  and  conditions  of  pledge;  or  if  other  dispo- 
sition or  application  is  to  be  made,  a  full  and  detailed  explanation  thereof; 

"(d)  The  number  and  amount  [and  kind]  of  its  securities  so  authorized, 
but  not  then  to  be  issued; 

"(o)  If  tho  issue  is  of  shares  of  stock,  the  number  thereof,  the  face  or 
par  value  thereof,  if  any,  specifying  whether  common  or  preferred,  and  the 
number  and  kinds  of  then  outstanding  shares  previously  issued. 

"Second.  The  preferences  or  privileges  granted  to  the  holders  of  any 
such  securities;  tho  dates  of  maturity,  rates  of  interest,  or  fixed  dividend 
whether  cumulative  or  not,  and  any  conversion  rights  granted  to  the 
holders  thereof,  and  the  price,  if  any,  at  which  any  such  securities  may  be 
retired  or  redeemed. 

"Third.  The  purposes  to  which  tho  proceeds  of  the  issue  are  to^be 
devoted,  in  such  detail  as  the  Commission  may  require. 


I 


July  25  1914.] 


THE    CHRONICLE 


343 


"Fourth.  In  case  of  proposed  assumption  of  any  obligation  or  liability 
In  respect  of  the  securities  of  any  other  person,  natural  or  artificial,  like 
showing  shall  be  made  as  to  the  financial  condition  of  said  other  person, 
as  also  of  the  objects  sought  and  benefits  to  be  realized  by  the  carrier  from 
such  assumption ,  to  be  accompanied  by  copies  of  any  agreements  or  contracts 
therefor. 

"Every  [such]  application  for  authority,  as  also  every  certificate  of 
notification  hereinafter  provided  for,  shall  be  made  out  under  oath,  signed, 
and  filed  on  behalf  of  the  carrier  by  its  president,  a  vice-president,  auditor, 
comptroller,  or  other  executive  officer  having  knowledge  of  the  matters 
therein  set  forth  and  duly  designated  for  that  purpose  by  the  carrier. 

"Whenever  any  securities  set  forth  and  described  in  any  [such]  applica- 
tion for  authority  or  certificate  of  notification  as  pledged  or  held  as  a  free 
asset  [unincumbered]  in  the  treasury  of  the  carrier  shall ,  subsequent  to 
the  filing  of  such  application  or  certificate,  be  sold,  pledged,  repledged,  or 
otherwise  disposed  of  by  the  carrier,  such  carrier  shall,  within  ten  [thirty] 
days  after  such  sale,  pledge,  repledge,  or  other  disposition,  file  a  certificate 
of  notification  to  that  effect ,  setting  forth  therein  all  such  facts  as  are  re- 
quired by  subdivision  (c)  of  the  foregoing  first  paragraph,  or  as  may  be 
required  by  the  Commission. 

"Upon  [such]  application  to  the  Commission  for  approval  of  proposed 
issues  of  securities ,  the  Commission  shall  cause  notice  [thereof]  to  be  given 
to  the  railroad  commission  or  public  service  or  utilities  commission ,  or  other 
appropriate  authority,  of  each  State  in  which  the  applicant  carrier  operates. 
The  railroad  commis.sion,  public  service  or  utilities  commission,  or  other 
appropriate  [which]  State  authority  thus  notified  [authorities]  shall 
have  the  right  to  present  [appear]  before  the  Commission  such  represen- 
tation as  they  may  deem  just  and  proper  for  preserving  and  conserving 
the  rights  and  interests  of  their  poople  and  the  States,  respectively,  as  in- 
volved  in  such  proceeding,  [and  be  heard  uopn  such  application]  The 
Commission  may  hold  fsuch]  hearings,  if  [as]  it  sees  fi;|.to  enable  it  to 
determine  its  decision  upon  the  apnlication  for  authority  [deems  advis- 
able.] 

["The  Commission  is  hereby  authorized  to  make  and  put  in  force  all 
proper  rules  and  regulations  pertaining  to  such  application  and  investiga- 
tion ,  and  shall  likewise  have  power  from  time  to  time  to  authorize  a  change 
of  the  purpose  for  which  the  proceeds  of  such  securities  or  obligations,  or 
any  part  thereof,  may  be  used:  Provided,  That  such  different  purpose  be 
one  which  might  have  properly  been  included  in  an  original  application. 

"To  enable  the  Commission  to  make  such  investigation  and  findings,  it 
is  authorized  to  employ  such  experts  and  other  assistants  as  may  be  neces- 
sary, and  to  appoint  examiners  who  shall  have  authority  to  administer 
oaths,  examine  witnesses,  and  take  testimony.  ] 

"Nothing  herein  shall  be  construed  to  imply  any  guaranty  or  obligation 
as  to  such  issues  on  the  part  of  the  United  States. 

"The  foregoing  provisions  of  this  section  2na  shall  not  apply  to  notes 
to  be  issued  by  any  said  carrier  maturing  not  more  than  two  years  after 
the  date  thereof  and  aggregating  not  more  than  five  per  centum  at  any 
time  of  the  securities  of  said  carrier  then  outstanding.  Within  ton  [thirty] 
days  after  the  date  Tissuel  of  such  notes,  the  carrier  issuing  the  same  shall 
file  with  the  Commission  a  certificate  of  notification  [thereof]  in  such  form 
as  may  from  time  to  time  be  determined  and  prescribed  by  the  Commission, 
setting  forth  as  nearly  as  may  bo  the  same  matters  as  those  required  in 
respect  of  aoplications  for  authority  to  issue  other  securities. 

"The  Commission  shall  require  periodical  or  special  reports  from  all 
carriers  hereafter  issuing  any  securities,  including  such  notes,  [or  entering 
into  any  obligations  as  aforesaid,]  which  shall  show,  in  such  detail  as  the 
Commi-ssion  may  require,  the  disposition  made  of  said  securities  [there- 
of] and  the  application  of  the  proceeds  thereof  [therefrom] 

["It  shall  be  unlawful  for  any  common  carrier  railroad  corporation  sub- 
ject to  the  Act  to  regulate  commerce  as  amended,  even  though  permitted 
by  the  authority  creating  such  company,  to  acquire  by  lease,  purchase,  or 
otherwise  any  interest  in  any  railroad,  boat  line,  or  electric  line,  or  any 
stock,  or  any  of  the  securities  of  any  corporation  or  association  owning,  core- 
trolling,  or  operating  the  same,  unless  the  Commission,  upon  application 
and  hearing,  shall  find  that  the  acquisition  will  not  impair  the  ability  of 
either  of  said  carriers  to  perform  its  service  to  the  public  as  a  common 
carrier:  Provided,  That  such  finding  shall  not  affect, the  legality  of  such  ac- 
quisition under  the  Act  to  protect  trade  and  commerce  against  unlawful 
restraints  and  monopolies,  approved  July  second,  elxhteen  hundred  and 
ninety,  and  the  Acts  amendatory  thereof  and  supplementary  thereto.] 

"All  issues  of  securities  contrary  to  the  provisions  [any  violation  or  pro- 
posed violation]  of  this  section  may  be  enjoined  [in  a  suit  in  equity 
brought  by  the  Commission  in]  by  any  [district]  court  of  competent 
jurisdiction  at  the  suit  of  the  United  States,  [of  competent  jurisdiction] 
or  of  any  director,  officer  or  stockholder  of  the  carrier  proposing  to  make 
the  issue;  and  any  director,  officer,  attorney  or  agent  of  such  corporation 
[person]  who  assents  to,  or  concurs  in,  any  issue  of  seniirit'os  forbidden 
by  this  section  20a  [knowingly  aids,  abets,  or  procures  any  such  violation] 
shall  [be  guilty  of  a  misdemeanor  and]  upon  conviction  be  punished  by 
a  fine  of  not  lass  than  one  thousand  dollars  nor  more  than  ten -thousand 
dollars,  or  by  imprisonment  for  not  less  than  one  year  norjmore  than  three 
years,  or  by  both  such  fine  and  imprisonment,  in  the  discretion  of  the 
court . 

["The  term  'common  carrier  railroad  corporation'  as  used  in  this  sec- 
tion shall  not  be  construed  to  Include  street  railway  lines  or  electric  inter- 
urban  lines  unless  they  form  a  part  of  a  railroad  system  operated  in  part 
with  steam.] 

"From  and  after  two  years  from  the  passage  hereof  it  shall  be  unlawful 
for  any  person  to  hold  the  position  of  officer  or  director  of  more  than  one 
carrier  subject  to  the  Act  to  regulate  commerce,  as  amended,  unless  such 
holding  shall  have  boon  authorized  by  order  of  the  (commission.  ut)on 
due  shoeing,  in  form  and  manner  prescribcfl  by  the  Cominissidu.  that 
neither  public  nor  private  interest  will  be  adversely  affected  thereby. 
I-Vom  and  after  the  passage  hereof  it  ["Sec.  20b.  That  it],thall  be  unlaw- 
ful for  any  officer  or  director  of  any  such  carrier  to  receive  for  his  own 
benefit,  directly  or  Indli-cctly,  any  money  or  thing  of  value,  In  respect  of 
the  negotiation,  hypothecation,  or  sale  [by  the  carrier]  of  any  securities 
issued  or  to  be  Issued  by  .said  carrier,  or  to  share  in  any  of  the  proceeds 
thereof,  or  to  participate  in  the  making  or  paying  of  any  dividends  of  an 
operating  carrier  from  any  funds  properly  included  in  capital  account,  or 
otherwise  than  [except]  from  Iho  revenues  of  saifl  carrier  [its  profits 
or  surplus].  Any  violation  of  these  provisions  [per.son  who  knowingly 
violates  any  provision  of  this  section]  shall  be  [guilty  of]  a  mi.sdemeanor, 
and  on  conviction  in  any  United  States  court  having  jurisdiction  .shall  be 
punished  by  a  fine  not  exceeding  ten  thousand  dollars  or  imprisonment 
for  a  term  not  exceeding  three  years,  or  by  both  such  fine  and  imprisonment, 
in  the  discretion  of  the  court. 

Passed  the  House  of  Representatives  June  5  1914. 


A  campaign  to  force  an  amendment  to  the  Clayton  omni- 
bus bill  has  been  started  by  the  National  Federation  of 
Retail  Merchants.  They  seek  to  have  incorporated  in  the 
bill  provisions  for  the  exemption  of  retail  merchants  from 
prosecution  imder  anti-trust  legislation.  Martin  J.  Ma- 
loney  of  Detroit,  the  President  of  the  Federation,  declares 
that  the  1,750,000  retailers  he  represents  will  "fight  to  the 
finish."     He  is  further  quoted  as  follows: 

We  are  well  organized  and  a  campaign  of  education  has  been  carried  on 
among  our  members  for  a  long  time.  The  Federation  was  formed  with  the 
sole  object  of  fighting  legislation  that  is  against  our  Interests.  The  trusts 
are  to  blame  for  high  prices  and  Congress  should  go  after  them  and  leave 
us  alone. 


The  Manufacturers'  Association  of  Montgomery  County, 
Pa.,  an  organization  composed  of  mill-owners  and  industrial 
leaders  of  the  lower  Schuylkill  Valley,  in  a  letter  to  President 
Wilson  on  the  18th  inst.,not  only  requests  that  the  Demo- 
cratic tariff  be  modified,  but  that  further  approval  of  the 
anti-trust  legislation  be  withheld  by  the  President.  The 
letter  is  signed  by  Charles  F.  WUUams,  President  of  the 
Association,  who  is  also  President  of  the  James  Lees  &  Sons 
Co.  of  Bridgeport,  Pa.  The  mills  of  this  company,  in  which 
1,000  men  were  formerly  employed,  is  now  closed.  Another 
signer  of  the  letter  is  W.  W.  Finn,  the  Secretary  of  the 
Association,  a  member  of  the  firm  of  Rambo  &  Regar  of 
Norristown,  Pa.,  which  has  reduced  the  size  of  its  force  of 
employees  and  has  placed  its  operations  on  part  time  sched- 
ules.    This  letter,  in  part,  is  as  follows: 

The  purpose  of  this  letter  is  to  lay  beiore  you ,  as  President  of  the  United 
States  and  leader  of  the  political  party  now  in  power, the  existing  business 
conditions  of  those  manufactories  and  other  industries  which  make  up  the 
Manufacturers'  Association  of  Montgomery  County,  Pa. 

In  a  great  measure  that  part  of  the  Schulykill  Valley  for  which  we  now 
speak  is  industrially  paralyzed.  Appalling  as  that  statement  is,  it  does  not 
exaggerate  real  conditions. 

We  would  not  bring  this  situation  in  this  public  way  to  your  attention 
were  we  not  convinced  that  you  have  the  power  to  give,  in  some  measure, 
at  least,  the  relief  we  ask  and  to  which  we  are  entitled.  Mark,  please,  the 
relief  to  which  we  are  entitled.  We  are  not  asking  a  favor.  We  are  seeking 
to  avoid  a  calamity.  We  have  been  told  that  we  are  asking  too  much  of 
human  nature  to  suggest  a  modification  of  the  tariff  law  so  lately  passed 
by  the  party  now  in  power,  and  which  became  a  law  over  your  willing  signa- 
ture. We  dare  submit,  however,  that  when  a  law  like  that  under  trial 
shows  that  it  brings  relief  neither  in  the  direction"of  lower  prices  of  the  things 
we  eat  nor  increased  opportunity  for  labor  in  the  things  which  we  make, 
when ,  in  fact ,  its  operation  proves  that  it  closes  down  much  of  the  machinery 
In  our  own  country  and  to  this  extent  Increases  the  importation  of  goods 
of  this  same  kind  produced  abroad;  when,  we  say,  a  law  In  operation  proves 
itself  to  be  that  kind  of  a  cruelty  to  both  capital  and  labor,  then  the  splendid 
opportunity  does  arise  for  the  party  in  power  to  acknowledge  its  mistake 
and  reverse  its  error. 

The  Manufacturers*  Association  of  Montgomery  County,  Pa.,  asks  that 
this  law  be  modified,  and  modified  now, by  the  party  In  power,  which  made 
the  serious  mistake  of  forcing  it  upon  us  for  even  a  short  time.  That  party 
under  your  leadership  can  do  this.  In  this  hour  of  the  people's  trial,  that 
party  and  its  leader  should  do  no  less.     They  are  the  servants  of  the  people. 

We  have  more  to  say:  We  need  relief  from  some  impending  legislation 
which,  according  to  the  public  press,  you  now  propose  to  have  enacted  be- 
fore the  present  Congress  adjourns.  It  is  difficult  to  describe  to  you  the 
effect  which  this  Impending  legislation  has  upon  that  part  of  the  country 
which  we  represent,  and  for  which  we  now  speak.  No  word  better  de- 
scribes it  than  fright.  It  is  right  that  you  should  know  this.  It  is  right 
that  you  should  know  that  men  are  asking.  Is  capital  to  be  taboo?  Are 
successful  business  men  to  be  ostracized  as  citizens  and  classified  as  male- 
factors? Is  the  law  to  say  to  one  class  of  citizens,  sabotage  Is  lawful,  and 
to  another  class,  property  is  plunder? 

The  feeling  is  abroad  that  malice  and  class  hatred  are  being  toyed  with 
by  our  Representatives  at  Washington.  Men  are  frightened  as  never  be- 
fore in  the  history  of  the  nation.  They  tremble  for  their  country.  They 
fear  the  cause  of  the  depression  is  more  dangerous  than  the  effect.  Men 
bear  to  you  the  tidings,  so  It  is  said,  that  there  is  no  depression;  men  are 
not  out  of  work;  the  country  suffers  from  nothing  but  "calaimlty  howlers." 
Our  answer  Is  this:  In  the  Schuylkill  Valley  there  is  depression;  the  streets 
of  the  Schuylkill  Valley  towns  are  lined  with  men  who  have  no  work,  who 
one  year  ago  were  well  employed;  the  floors  of  the  Schuylkill  Valley  ware- 
houses are  piled  with  goods  for  which  there  Is  no  market  and  no  demand. 

It  is  said  that  all  we  need  is  confidence.  True.  That  Is  just  what  we 
now  come  to  you  for.  Confidence.  Speak  the  word.  Tell  us  that  no 
bill  brought  before  you  which  discriminates  between  capital  and  labor  will 
meet  with  your  approval. 

Tell  us  that  all  so-called  tru.st  legislation  shall  meet  with  your  disapproval 
and  your  veto  until  such  time  as  the  country  has  had  opportunity  to  re- 
cover from  the  shock  of  laws  already  passed  and  full  time  to  weigh  well  new 
laws  now  pending. 

Tell  us  that  you  do  not  share  the  feeling  of  those  who  would  heckle  the 
so-called  "vested  Interest"  and  destroy  the  property  of  the  other  man  by 
legislative  enactment. 

Tell  us  that  you  do  not  believe  that  hospitals  and  colleges  and  charitable 
institutions  which  are  accepting  support  from  funds  provided  by  those  who 
made  that  money  In  "big  business"  are  accepting  unholy  help. 

Toll  us  that  you  believe  the  pension  offered  by  the  American  millionaire 
to  old  and  honorable  educators  may  be  money  honestly  gathered  by  decent 
methods. 

Tell  us  that  legal  vandalism  is  as  horrible  to  you  as  any  other  form  of 
anarchy. 

Toll  us  these  things.  Say  them  out  loud  where  the  people  can  hear  you. 
Say  them  straight  and  clear  and  without  equivocation  or  reservation. 

Do  this,  and  modUy  the  tariff,  and  there  will  flow  over  this  land  a  wave 
of  that  kind  of  confidence  that  will  from  that  day  mean  prosperity  to  all 
the  people. 

Wo  need  confidence.  We  come  to  Washington  to  get  it.  We  have  no- 
where else  to  go.  It  can  be  had  at  no  other  place.  It  can  be  had  there,  and 
we  come  there  to  get  it.     The  issue  is  squarely  before  you. 
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President  Wilson  denied  on  the  20th  inst.  the  contention 
of  the  Montgomery  County  Association  that  the  Democratic 
tariff  was  a  contributing  cause  of  the  present  depression  in 
business.  At  the  same  time  he  reiterated  that  the  anti-trust 
measures  would  be  enacted  into  law.  Mr.  Wilson  is  said  to 
have  stated  that  the  tariff  had  in  no  way  injured  business, 
and  that  the  anti-trust  measures,  when  enacted  into  law, 
would  aid  the  entire  business  world  after  conditions  became 
adjusted  to  the  new  legislation. 


As  a  result  of  the  remarks  credited  to  President  F.  D. 
Underwood  of  the  Erie  RR.  last  week,  the  officials  of  the 
Abbott  Motor  Car  Co.  of  Detroit  have  ordered  its  traffic 
department  to  route  all  its  freight  and  express  shipments 
by  some  line  other  than  the  Erie.  This  action  is  due  to  Mr. 
Underwood's  statement  that  the  "automobile  craze"  and 
motion  pictiu-e  shows,  together  with  "fool  legistation,"  are 
responsible  for  hard  times.  M.J.  Hammer,  Vice-President 
of  the  Abbott  Motor  Car  Co . ,  in  the  instructions  to  the  com- 
pany's traffic  agents,  says: 

On  Thursday  of  this  week  President  Underwood  of  the  Erie  Railway  Co. , 
in  an  interview  at  Milwauliee,  stated  that  in  his  opinion  moving  picture 
shows  and  the  "automobile  craze",  as  he  termed  it,  were  jointly  responsible 
for  the  greater  part  of  the  so-called  hard  times.  We  believe  that  such  an 
attack  upon  the  automobile  business  by  a  railroad  official  ot  Mr.  Under 
wood's  standing  at  this  time  is  ill-advised  in  the  extreme,  unwarranted  and 
manifestly  imfair  to  the  automobile  manufacturers  in  particular,  to  the  city 
of  Detroit  in  general  and  especially  to  the  700,000  skilled  workers  and  their 
families  who  find  in  the  automobile  industry  of  Detroit  a  worthy  and  satis 
factory  means  of  livelihood. 

From  what  the  head  of  the  Erie  Railroad  Co.  has  stated,  it  is  evident 
that  there  is  a  very  considerable  factor  in  the  management  of  that  system 
that  is,  to  say  the  least,  operating  out  of  harmony  with  the  best  working 
interests  of  the  automobile  industry.  We  believe,  therefore,  that  the 
freight  and  express  business  of  the  Abbott  Motor  Car  Company,  which 
since  the  organization  of  the  company  a  few  years  ago  has  amounted  to  a 
total  of  more  than  9,000  carloads  of  freight  and  more  than  430,000  parcels 
of  express,  should  be  divided  among  such  railroads  only  as  maintain  polic  ie 
that  are  constructive  in  those  things  in  which  we  are  particularly  concerned- 

Please,  therefore,  from  now  on  and  until  further  notice,  route  all  freight 
and  express  shipments  by  the  way  of  lines  other  than  those  of  the  Erie  Rail- 
road Company.  As  a  matter  of  record,  a  copy  of  this  order  is  to  be  filed 
with  the  local.  State  and  national  transportation  clubs  and  associations  in 
which  this  concern  has  membership. 

In  answer  to  the  above  Mr.  Underwood  is  quoted  to  the 
following  effect  in  the  New  York  "Sun": 

I  have  no  controversy  with  Mr.  Abbott  over  the  merits  of  the  great  au- 
tomobile business,  which  gives  employment  to  tens  of  thousands  of  men. 
I  have  been  misunderstood,  however,  in  my  reported  statements  that  the 
automobile  is  the  cause  of  the  present  depression  in  business.  I  have  named 
the  automobile  as  one  of  the  incidents  in  raising  the  cost  of  living.  That 
is  all. 

I  am  glad  to  set  myself  right  in  "The  Sun."  I  said  in  the  much-quoted 
Interview  that  the  cost  of  living  to-day  is  higher  because  of  the  many  new 
elements  which  have  entered  into  business  life,  such  as  automobiles,  mov- 
ing-picture houses  and  chewing  gum.  It  costs  us  more  to  live  to-day  be- 
cause we  live  better,  and  for  that  reason  I  believe  in  a  higher  cost  of  living. 
The  automobile  as  a  necessity  or  as  a  pleasure  vehicle  is  only  one  of  the  new 
modem  elements. 


The  necessity  on  the  part  of  employers  of  resisting  perni- 
cious legislation  and  of  co-operating  to  protect  their  interests 
was  urged  at  the  opening  session  of  the  annual  convention  of 
the  Master  House  Painters'  and  Decorators'  Association  of 
Ohio  at  Sandusky  on  the  21st  inst.  by  President  Conrad 
Krause.     In  his  remarks  Mr.  Kxause  said: 

When  we  consider  the  pernicious  laws,  the  restrictions  and  requirements 
placed  upon  all  business  men  and  employers  of  labor  who  by  their  industry 
and  economy  have  endeavored  to  establish  for  themselves  a  heritage,  and 
furthermore  consider  the  element  assuming  these  prerogatives  with  monopo- 
listic tendencies,  is  it  not  imperative  and  absolutely  necessary  for  every 
employer  of  labor  to  think  well,  and  fight  if  necessary,  to  protect  and  sus- 
tain what  he  in  his  ambition  has  labored  to  accumulate? 


THE  FEDERAL   RESERVE  APPOINTMENTS  AND 

DISTRICTS. 

The  nomination  of  Thomas  D.  Jones  of  Chicago  as  a 
member  of  the  Federal  Reserve  Board  was  withdrawn  by 
President  Wilson  on  Thursday,  this  action  having  resulted 
at  the  request  of  the  nominee.  Mr.  Jones'  name  was  sub- 
mitted to  the  Senate  for  confirmation  by  the  President  on 
June  15  along  with  those  of  Charles  S.  Hamlin,  Paul  M. 
Warburg,  W.  P.  G.  Harding  and  Adolph  C.  Miller.  The 
appointment  of  Mr.  Jones  had  encountered  the  chief  oppo- 
sition, and  an  adverse  report  on  his  nomination  was  made  last 
week  by  a  majority  of  the  Senate  Banking  and  Currency 
Committee.  An  answer  by  Mr.  Jones  to  that  report  was 
made  public  by  Senator  Hitchcock,  Acting  Chairman  of 
the  Committee,  on  the  21st.  The  objection  to  Mr.  Jones 
rested  principally  on  his  connection  as  director  with  the 
International  Harvester  Company,  now  being  sued  by  the 
Government  as  a  combination  in  restraint  of  trade  under  the 
Sherman  anti-trust  law.  With  the  announcement  of  the 
withdrawal  of  Mr.  Jones'  nomination  the  correspondence 
leading  up  to  it  was  made  public.  Mr.  Jones'  request  that 
his  name  be  dropped'/rom  further  consideration  was  addressed 
to  the  President  under  date  of  the  20th  inst.     In  the  latter's 


reply  of  the  23d,  reluctantly  assenting  to  the  request,  he 
states  that  he  has  "no  right  to  ask,  much  less  to  urge,  that 
3'ou  continue  to  be  made  the  football  of  the  sort  of  contest 
which  has  sprung  up  over  this  nomination."  The  President 
takes  occasion  in  his  letter  to  refer  to  the  interference  which 
his  trust  program  has  suffered  as  a  result  of  the  attitude  of 
the  Committee  toward  the  Federal  Reserve  appointments, 
in  the  following  manner: 

A  great  program  of  corrective  and  constructive  legislation  is  upon  the 
eve  of  completion,  and  I  am  sure  that  you  would  not  wish,  as  I  do  not  wish, 
anything  of  a  personal  character  to  stand,  even  temporarily,  in  its  way  to 
delay  or  in  any  respect  divert  it.  It  is  already  clear  that  the  country  com- 
prehends and  will  itself  redress  the  injustice  which  has  been  done  you. 

In  withdrawing  as  a  nominee,  Mr.  Jones  wrote  as  follows: 

Chicago,  III.,  July  20  1914. 
My  Dear  Mr.  President: 

I  have  reached  a  definite  conviction  that  it  is  my  duty  to  ask  you  to  with- 
draw my  nomination  as  a  member  of  the  Federal  Reserve  Board.  You 
are  aware  that  I  was  in  no  way  whatever  an  applicant  for  the  office.  It  was 
wif.h  the  gravest  reluctance  that  I  agreed  to  accept  the  honorable  but  heavy 
burdens  of  that  office  in  case  my  nomination  were  sent  to  the  Senate  and 
confirmed  by  it.  I  did  not  then  anticipate  a  protracted  and  bitter  contest. 
At  the  invitation  of  the  Committee  on  Banking  and  Currency  I  willingly 
appeared  before  it  to  answer  [any  questions  which  it  might  desire  to  ask 
of  me,  and  I  endeavored  to  answer  with  entire  frankness  all  the  questions 
that  Avere  asked  and  my  testimony  was  made  public  at  my  request. 

It  is  not  for  me  to  surmise  motives  or  to  complain  of  results.  That  my 
nomination  and  the  controversy  that  has  arisen  over  it  in  the  Committee 
on  Banking  and  Currency  is  seriously  embarrassing  yoiu-  Administration 
and  is  causing  injury  to  the  party  of  which  you  are  the  leader  is  too  clear 
to  admit  of  any  doubt.  And  in  view  of  the  character  of  the  report  made  by 
the  majority  of  the  Committee  on  Banlcing  and  Currency,  a  majorit.v  com- 
posed of  six  Republicans  and  two  Democrats — much  of  it  based  on  distor- 
tion of  facts  and  perversion  of  truth — I  feel  convinced  that  such  opposition 
has  developed  to  the  confinnation  of  my  appointment  and  such  criticism 
has  been  made  of  my  nomination  that  even  if  the  nomination  were  confirmed 
by  the  Senate  my  usefulnass  as  a  member  of  the  Federal  Reserve  Board 
would  be  seriously  impaired. 

I  am  not  willing  longer  to  remain  the  cause  of  embarrassment  to  you  and 
to  your  Administration,  and  in  view  of  the  considerations  stated  above,  I 
now  ask  that  you  withdraw  my  name  from  consideration. 

Faitlifully  yours, 

THOMAS  D.  JONES. 

We  quote  the  President's  reply  below  : 

THE   WHITE   HOUSE. 

SVashington,  D.  C,  July  23  1914. 

My  Dear  Friend. — Your  letter  of  the  20th  of  July  brings  to  me,  I  think, 
more  kinds  of  regret  than  any  other  letter  I  ever  received:  regret,  first  of 
all,  that  the  country  should  lose  the  invaluable  services  of  such  a  man 
as  I  and  all  fair-minded  men  who  know  you  at  all  know  you  to  be;  regret 
that  I  should  have  brought  upon  you  so  unpleasant  an  experience,  in  which 
you  were  treated  with  gross  and  manifest  injustice;  regret  that  such  cir- 
cumstances should  seem  even  for  the  moment  to  be  associated  with  appoint- 
ment to  high  office  imder  the  great  Government  of  the  United  States, 
representing  a  generous,  fair  and  honorable  people;  regret  that  the  organiza- 
tion of  a  great  banking  system  should  be  so  embarrassed  and  obstructed. 

You  need  not  think  that  anything  in  the  present  circumstances  has  em- 
barrassed me  in  the  least.  It  causes  me  not  the  slightest  embarrassment. 
I  have  no  moment  of  hesitation  or  flagging  enthusiasm  in  standing  by  men 
whom  I  honor  and  believe  in.  It  gives  me  nothing  but  pleasure  and  ex- 
liilaration  to  stand  by  them  at  any  time  and  to  any  extent.  You  may 
leave  my  feelings  (my  feeUngs  for  myself)  out  of  the  reckoning. 

The  aspect  of  this  matter  which  seems  to  me  of  gravest  concern  and 
consequence  is  that  the  choice  of  members  of  the  Federal  Reserve  Board 
of  the  new  banking  system  should  have  been  made  an  occasion  of  partisan 
alignment  and  action.  The  adverse  report  on  yoiu-  nomination  to  which 
you  justly  refer  as  unfair  and  untrue  is,  of  course,  not  to  be  charged  to  the 
feeling  or  action  of  the  Senate  of  the  United  States  or  to  anything  for 
which  that  great  body  as  a  whole  can  be  held  responsible.  The  report  is 
signed  only  by  the  minority  members  of  the  committee  and  by  two  members 
of  the  majority  who  have  usually  acted  with  them.  There  is  no  reason 
to  believe  that  either  in  its  temper  or  in  its  conclusion  that  report  repre- 
sents the  attitude  of  the  Senate  itself.  I  wish  most  heartily  that  the  in- 
auguration of  the  new  national  banking  system,  a  system  conceived  and 
enacted  with  no  element  of  partisanship  in  its  objects  or  provisions,  might 
have  been  free  from  this  unfortunate  and  ominous  incident. 

I  believe  that  the  judgment  and  desire  of  the  whole  country  cry  out  for  a 
new  temper  in  affairs.  The  time  has  come  when  discriminations  against 
particular  classes  of  men  should  be  absolutely  laid  aside  and  discarded  as 
unworthy  of  the  counsels  of  a  great  people.  The  effort  for  genuine  socia 
justice  for  peace,  the  peace  which  is  founded  in  common  understandings, 
and  for  prosperity,  the  prosperity  of  co  operation  and  mutual  trust  and 
confidence,  should  be  a  united  effort  without  partisan  prejudice  or  class 
antagonism.  It  is  only  of  such  just  and  noble  elements  that  the  welfare 
of  a  great  country  can  be  compounded.  We  have  breathed  already  too 
long  the  air  of  suspicion  and  distrust.  The  progress  of  reform  is  not 
retarded  by  generosity  and  fairness. 

Your  action  in  requesting  that  your  name  be  withdrawn  displays  your 
usual  sensitive  regard  for  considerations  other  than  your  own  personal 
interest,  and,  sLucerely  as  I  regret  it,  I  cannot  but  honor  you  for  the  action 
you  have  taken.  I  have  no  right  to  ask,  much  less  to  urge,  that  you  con- 
tinue to  allow  yourself  to  be  made  the  football  of  the  sort  of  contest  which 
has  sprung  up  over  this  nomination.  It  is  a  matter  of  genuine  sorrow 
to  me  that  a  man  like  you  should  be  excluded  from  the  public  service  upon 
great  occasion.  But  neither  of  us  is  responsible  for  these  extraordinary 
circumstances.  We  must  both  accept  them.  I  cannot  ask  you  to  undergo 
more  than  you  have  undergone.  I  can  only  hope  that  better,  cooler,  wiser 
counsels   may   presently   prevail. 

Moreover,  a  great  program  of  corrective  and  constructive  legislation  is 
upon  the  eve  of  completion  and  I  am  sure  that  you  would  not  wish,  as  I 
do  not  wish  anything  of  a  personal  character  to  stand,  even  temporarily, 
in  its  way  to  delay  or  in  any  respect,  divert  it.  It  is  already  clear  that  the 
country  comprehends  and  will  itself  redress  the  injustice  which  has  been 
done  you. 

With  warmest  regards. 

Cordially  and  faithfully  yours, 

WOODROW  WILSON. 

Prior  to  the  announcement  of  Mr.  Jones'  decision  legis- 
lation designed  to  make  him  ineligible  as  a  candidate  for  the 
Reserve  Board  was  introduced   (on  the  23rd)  by    Senator 
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Hitchcock.     This   was   offered    as   an   amendment    to    the 
Trade  Commission  bill  and  stipulated  that 

No  person  shall  be  eligible  for  the  position  of  or  member  of  the  Federal 
Reserve  Board  or  member  of  the  Federal  Trade  Commission  or  for  any 
other  position  of  honor  subject  to  appointment  by  the  President,  who  is 
a  director,  manager,  trustee  or  other  officer  of  a  corporation  operating  in 
violation  of  the  Anti-Trust  Laws  of  the  United  States  or  of  any  State  of 
resisting  in  court  the  enforcement  of  the  same. 

The  attitude  of  the  Committee  toward  the  confirmation 
of  Paul  M.  Warburg's  nomination  remains  unchanged,  so 
far  as  can  be  learned.  The  Committee  on  July  9  voted  to 
postpone  action  in  this  case  until  Mr.  Warburg  consents  to 
appear  before  it.  This  Mr.  Warburg  has  thus  far  declined 
to  do;  he  was  in  conference  with  Senator  O'Gorman  on  the 
20th  inst.  at  White  Sulphur  Springs,  W.  Va.,  but  the  result 
of  their  meeting  has  not  been  disclosed.  It  is  generally 
expected,  however,  that  Mr.  Warburg's  nomination  will  be 
confirmed.  The  nominations  of  Messrs.  Hamlin,  Harding 
and  Miller  were  confirmed  on  July  6. 


Henry  P.  Davison,  of  J.  P.  Morgan  &  Co.,  resigned  as  a 
director  of  the  National  Bank  of  Commerce  on  the  13th  inst. 
He,  with  other  members  of  J.  P.  Morgan  &  Co.,  resigned  from 
a  large  number  of  bank  and  corporate  directorships  on  Jan.  2. 


BANKING,   LEGISLATIVE  AND   FINANCIAL  NEWS. 

Only  17  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week,  and  no  sales  of  either  bank  or  trust 
company  stocks  were  made  at  auction. 

Shares.     BANK — New  York.  Low.     High.  Close.     Last  previous  sale. 

17  Commerce,  Nat.  Bank  of 168       170       168       July   1914—  169 


Last  Saturday's  circular  of  Middendorf,  Williams  &  Co., 
criticising  the  Inter-State  Commerce  Commission  for  its 
delay  in  rendering  a  decision  in  the  freight-rate  case,  and 
speaking  of  the  'incapacity  of  the  men  who  compose  that 
body",  has  attracted  wide  attention.  One  of  the  features 
of  the  circular  is  its  reference  to  the  remarks  of  E.  C.  Sim- 
mons, of  the  Simmons  Hardware  Co.  of  St.  Louis  (quoted 
in  our  issue  of  July  11),  who,  in  pointing  out  that  "the  greatest 
danger  now  confronting  the  country  is  the  dishonest  and 
shameful  treatment  given  the  railroads",  declared  that  "if 
I  were  President  of  the  United  States  with  power  over 
Congress  ...  I  would  legislate  the  present  Inter-State 
Commerce  Commission  out  of  existence."  We  quote  as 
follows  from  the  circular  of  Middendorf,  Williams  &  Co.: 

Business  and  financial  interests  throughout  the  country  are  becoming 
impatient  over  the  long  delay  on  the  part  of  the  Inter  State  Commerce 
Commission  in  rendering  a  decision  in  the  railroad  freight  case,  and  they 
are  insistent  in  their  demand  that  the  Commission  act  at  once. 

After  a  careful  reading  of  the  report  of  the  Commission  on  the  New  York 
New  Haven  &  Hartford  RR.  we  are  more  persuaded  than  ever  that  valuable 
time  is  being  wasted  on  matters  that  could  wait. 

Some  days  ago  it  handed  down  a  decision  in  regard  to  steel  rates  in  the 
Birmingham  district,  which  had  been  pending  before  the  Commission  for 
two  years.  The  present  railroad  rate  case,  for  which  the  country  has  been 
waiting  for  so  long,  has  been  before  the  Commission  in  one  form  or  another 
since  1910. 

The  credit  of  the  country  has  been  impaired ,  and  a  tremendous  amount 
of  imrest  and  unhappiness  has  been  occasioned  by  the  delay  in  rendering 
this  decision.  While  so  much  is  dependent  upon  this  Important  question, 
the  Commission  has  seen  fit  to  make  a  wide  detour  for  the  purpose  of 
muck-raking.  It  handed  down  a  decision  which  it  should  have  left  in  the 
Judiciary  Department. 

The  very  way  in  which  it  has  handled  the  New  Haven  case  has  given 
immunity  apparently  to  the  most  guilty  parties,  so  that,  instead  of  accom- 
plishing any  good  whatever,  it  has  prevented  those  persons  whom  the 
Commission  itself  charged  with  crime  from  being  punished.  It  has  taken 
only  about  90  days  to  hand  down  a  30,000  word  muck-raking  report  on  a 
subject  which  belonged  to  and  was  being  handled  by  the  Department 
of  Justice,  and  the  one  piece  of  constructive  work  which  the  public  has 
been  pleading  for  the  Commission  to  act  on,  has  been  held  up. 

The  Commission  cannot  justify  its  action  on  the  ground  that  the  question 
to  be  decided  is  so  complex  that  the  most  careful  consideration  must  be 
given  to  it,  for  it  has  been  before  the  body  in  one  form  or  another  for 
nearly  four  years — surely  a  sufficient  time  to  have  threshed  out  every 
phase  of  it.  In  the  circimastances  we  do  not  wonder  that  the  cry  has  gone 
up  that,  with  possibly  two  exceptions,  the  members  of  the  Commission 
are  incompetent  to  perform  the  duties  entrusted  to  them.  There  is  not  a 
practical  railroad  man  on  the  Commission,  and  yet  this  body  is  charged 
with  deciding  a  question  which  means  so  much  to  the  material  interests 
of  the  country. 

The  basic  encouragement  to  bear  sales  of  stocks  and  depression  in  trade 
Is  the  long-protracted  refusal  of  the  advanced  rates  for  which  the  railways 
have  petitioned — the  reduced  earnings  and  impaired  credit  of  weak  lines 
subjecting  them  to  financial  difficulties  and  therefore  exposing  them  to 
attack . 

[The  circular  then  quotes  the  interview  with  E,  C.  Staimons,  President 
of  the  Simmons  Hardware  Co.  of  St.  Louis.] 


A  report  by  the  directors  to  creditors  of  the  firm  of  Chaplin, 
Milne,  Grenfell  &  Co.,  which  suspended  June  6  (for  details 
see  our  issue  of  June  13)  made  in  London  on  July  15  gives 
the  liabilities  as  £917,442  and  the  assets  as  £887,525.  The 
report  attributes  the  failure  to  the  depreciation  of  securities 
and  the  inability  to  realize  or  borrow  on  them,  more  especi- 
ally on  those  taken  over  from  the  Canadian  Agency,  Ltd. 


Sir  William  Plender,  formerly  president  of  the  Institute  of 
Chartered  Accountants,  and  senior  member  of  Deloitte, 
Plender,  Griffiths  &  Co.,  has  been  appointed  liquidator  of 
the  bankrupt  properties.  The  winding  up  of  the  affairs 
of  the  Canadian  Agency,  Ltd.,  was  directed  by  the  English 
courts  on  July  21. 


William  J.  Harris,  who  tendered  his  resignation  as  director 
of  the  Census,  as  mentioned  in  these  columns  on  May  30, 
in  order  to  become  a  candidate  for  Governor  of  Georgia,  has 
withdrawn  from  the  gubernatorial  race,  and  will  remain  as 
head  of  the  Census  Bureau. 


Secretary  of  War  Lindley  M.  Garrison  announced  on  the 
23d  inst.  that  the  Panama  Canal  wUl  be  open  for  commerce 
on  August  15.  Only  ships  drawing  not  more  than  30  feet 
of  water  will  be  allowed  to  pass  through  the  Canal  at  this 
time.  The  formal  opening  of  the  Canal  will  not  take  place 
until    March    1915.     Secretary    Garrison's    announcement 

says  : 

The  Panama  Canal  will  be  open  for  commerce  to  vessels  not  needing  more 
than  thirty  feet  of  water  on  and  after  Aug.  15  1914. 

The  official  opening  of  the  Canal,  as  heretofore  announced,  wUl  be  in  the 
month  of  March  1915.  An  appropriate  announcement  will  be  made  when 
a  greater  depth  of  water  than  thirty  feet  has  been  secured. 

On  the  15th  of  August  Colonel  Goethals  will  inaugurate  the  commercial 
service  by  sending  a  Government  boat  through  the  Canal.  There  will  be 
no  ceremonies  incident  to  the  occasion,  but  American  newspapers  who  may 
desire  to  have  representatives  present  may  do  so.  The  others  who  will  be 
present  on  the  boat  will  be  determined  between  now  and  the  tune  men- 
tioned. 


The  Inter-State  Commerce  Commission  on  July  20  sub- 
mitted recommendations  to  Congress  for  legislation  looking 
to  the  complete  separation  of  railroad  transportation  from 
private  business.  The  Commission's  report  is  based  on  an 
investigation  of  the  relation  of  raihoads  to  coal  and  oU,  and 
the  transportation  thereof  called  for  under  a  Congressional 
resolution  of  1906.  Its  report  recommends  that  the  com- 
modities clause  of  the  Hepburn  rate  law  be  extended  to  aU 
traffic.  The  present  clause  makes  it  unlawful  for  any  rail- 
road to  transport  any  article,  other  than  timber  and  coal, 
in  which  it  may  have  any  uiterest,  except  such  articles  as 
may  be  necessary  for  its  use  in  the  conduct  of  its  business 
as  a  common  carrier.  In  setting  out  its  recommendations 
the  Commission  says: 

From  the  facts  related  herein ,  particularly  those  describing  the  industrial 
railways  around  St.  Louis  and  those  describing  the  relations  of  the  New 
York  Central  Lines  to  coal  properties  in  Illinois,  the  Commission  believes 
it  important  that  the  public  business  of  transportation  should  be  clearly 
separated  from  private  business;  that  the  railroads  should  be  prohibited 
from  furnishing,  directly  or  indirectly,  capital  or  loans  to  private  enter- 
prises; that  the  railroads  should  be  prohibited  from  extending  the  use  of 
their  credit  for  the  benefit  of  private  individuals  or  companies,  and  that 
the  commodities  clause  should  be  enforced  and  extended  to  all  traffic. 

The  report  includes  a  long  list  of  railroads  owning  securities 

in  coal  properties. 

« 

The  raUroads  reporting  to  the  Inter-State  Commerce 
Commission  will  be  compelled  after  June  30  1915  to  show 
separately  the  expenses  of  their  freight  and  passenger  depart- 
ments, according  to  an  order  handed  down  by  the  Com- 
mission on  the  21st  inst.  It  is  stated  that  the  information 
will  be  of  use  in  helping  the  Commission  in  the  determination 
of  rates,  besides  furnishing  a  closer  insight  into  the  conduct 
of  business  by  the  roads. 


A  branch  office  of  the  Inter-State  Commerce  Commission 
has  been  opened  in  St.  Louis.  It  is  in  charge  of  Examiner  F. 
S.  Fowler.  The  St.  Louis  office,  it  is  stated,  will  look  after 
the  Commission's  activities  throughout  the  territory  east 
of  the  western  boundary  of  Colorado,  north  of  the  Gulf  of 
Mexico  and  west  of  the  eastern  boundary  of  Tennessee. 


The  Senate  passed  a  resolution  on  July  17  authorizing 
the  appointment  of  a  committee  of  five  Senators  to  investi- 
gate and  report  upon  the  merits  of  the  telepost  for  use  in 
connection  with  the  Post  Office  Department.  The  resolu- 
tion is  as  follows  : 

Resolved,  That  a  committee  of  five  Senators,  including  the  Chairman  of 
the  Committee  on  Post  Offices  and  Post  Roads,  be  appointed  by  the  Presi- 
dent of  the  Senate  to  investigate  and  report  upon  the  merits  of  the  telepost, 
now  in  operation  between  St.  Louis  and  Chicago,  as  to  word-carrying 
capacity,  accuracy,  economy,  secrecy  and  general  efficiency;  as  to  its  use 
in  connection  with  the  Post  Office  Department,  and  as  to  any  obstacles 
in  the  way  of  its  extension  either  in  connection  with  the  Government  or 
otherwise.  And  that  the  -said  committee  is  authorized  to  investigate  and 
report  upon  the  merits  of  the  system  of  any  other  person  or  company  that 
may  offer  or  propose  to  perform  the  said  service  in  connection  with  the 
Post  Office  Department. 
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The  House  Committee  on  Agriculture  on  the  20th  inst. 
reported  favorably  on  the  Moss  Bill  which  provides  for 
Federal  supervision  of  grain  trading.  This  does  not  affect 
sales  of  grain  by  type,  sample,  or  any  other  method  which 
is  not  false  or  misleading,  but  provides  that  no  grain  shall 
be  offered  for  sale  unless  it  conforms  with  grades  established 
by  the  United  States  or  unless  the  grade  has  been  licensed 
by  inspectors  provided  under  the  bill.  Inter-State  sales 
alone  are  affected. 


The  Senate  Committee  on  Post  Offices  and  Post  Roads 
reported  favorably  (8  to  4)  on  July  21  on  a  project  involving 
a  bond  issue  of  $500,000,000  for  a  system  of  Federal  highway 
improvements,  to  be  made  in  conjunction  with  State  govern- 
ments. The  report  provides  for  the  expenditure  of  the 
proceeds  of  $100,000,000  bonds  each  year  for  five  years. 
The  United  States  bonds  to  be  issued  if  the  plan  is  adopted 
may  be  either  coupon  or  registered  and  will  draw  interest 
at  the  rate  of  3  %  annually,  and  will  run  for  50  years.  States 
co-operating  could  exchange  State  bonds  drawing  4%  inter- 
est for  proceeds  of  the  Government  bonds.  The  1%  ad- 
ditional interest  received  by  the  Government  from  State 
bonds  is  to  be  used,  as  proposed  by  the  committee,  to  create 
a  sinking  fund  in  the  Treasury  for  the  ultimate  redemption 
of  the  Government  bonds.  It  is  proposed  to  issue  the 
Government  bonds  in  $20  denominations,  and  to  offer  them 
for  public  subscription  at  par.  The  committee's  bill  will  be 
submitted  to  the  Senate  as  a  substitute  for  the  Shackle- 
ford  good  roads  bill,  which  passed  the  House  on  February  10, 
and  which  appropriated  $25,000,000  annually  for  rural  post 
roads.  Mention  of  the  Shackleford  biU  was  made  in  our 
issue  of  February  28. 


Representative  James  T.  McDermott,  of  the  Fourth 
District  of  Illinois,  tendered  his  resignation  as  a  member 
of  Congress  on  July  21,  to  take  immediate  effect.  On 
April  7  the  House  Judiciary  Committee  decided  to  recom- 
mend Congressional  censure  of  Representative  McDermott 
as  a  result  of  the  investigation  into  the  alleged  activities 
of  the  National  Association  of  Manufacturers  with  respect 
to  "lobbying"  activities  in  Washington.  The  action  of  the 
Judiciary  Committee  was  based  on  the  recommendations  of  a 
sub-committee  to  which  the  Judiciary  Committee  had  re- 
ferred the  findings  of  the  special  committee  delegated 
to  inquire  into  the  matter.  The  latter,  in  its  report,  had 
declared  Representative  McDermott  to  have  been  guilty  of 
acts  of  grave  impropriety  unbecoming  the  dignity  of  his 
position.  A  majority  report  recommended  that  he  be  cen- 
sured, with  officers  of  the  National  Association  of  Manufac- 
turers. A  minority  report  recommended  that  he  be  expelled 
from  the  House.  Resolutions  reprimanding  Representative- 
McDermott  were  to  have  been  considered  by  the  House  on 
Thursday,  but  with  his  resignation  Chairman  Webb  of  the 
Judiciary  Committee  stated  that  no  action  would  be  taken 
on  the  resolutions.  In  reading  his  resignation  to  the  House 
the  Illinois  Representative  declared  himself  as  conscious 
of  no  wrongdoing.  He  added  that  he  would  seek  vindication 
through  re-election  at  the  polls. 


Hearings  were  started  on  Monday  by  a  sub-committee  o 
the  Senate  Committee  on  Naval  Affairs,  headed  by  Senator 
Bryan,  to  inquire,  among  other  things,  as  to  "whether  the 
rate-making  for  the  Southern  Railway  or  other  Southern 
carriers  of  coal  is  dominated  by  the  Pennsylvania  Railroad 
or  Norfolk  &  Western;  or  whether  the  freight  rates  of  the 
Southern  Railway  and  any  of  the  other  Southern  coal  carriers 
are  made  and  fixed  and  maintained  by  the  traffic  men  of  the 
Southern  Railway  and  other  Southern  carriers;  or  whether 
the  Pennsylvania  Railroad,  the  Norfolk  &  Western  Railway, 
the  Baltimore  &  Ohio  and  the  Chesapeake  &  Ohio  exercise 
any  influence,  either  through  a  rate-making  or  traffic  associ- 
ation or  otherwise,  in  the  matter  of  making  the  rates  for  the 
Southern  Railway  and  other  Southern  carriers."  The 
resolution  authorizing  the  inquiry  was  agreed  to  by  the  Senate 
on^May  8  and  was  printed  in  these  columns  May  23. 


Secretary  of  State  Bryan  in  a  statement  on  the  general 
arbitration,  or  peace  treaties,  submitted  to  the  Senate 
Foreign  Relations  Committee  on  the  15th  inst.,  summarizes 
the  general  purposes  and  scope  of  such  treaties,  and  in  ad- 
dition outlines  their  status.     In  this  statement  he  says: 

Thejl'resident  will  soon  present  to  the  Senate  for  ratification  a  group  of 
treaties  numbering  about  twenty.  Treaties  have  been  already  signed  be- 
tween the  United  States  and  the  following  countries:  Salvador.  Guatemala, 
Panama,  Honduras,  Nicaragua,  Netherlands,  Bolivia,  Portugal,  Persia, 


Denmark.  Switzerland,  Costa  Eica,  Dominican  Republic,  Venezuela, 
Italy,  Norway  and  Peru.  A  treaty  with  Uruguay  has  also  been  agreed 
upon  and  will  be  signed  in  Washington  soon,  probably  next  week. 

The  text  of  the  treaty  with  France  has  been  agreed  upon,  also  the  text 
of  the  treaty  with  Great  Britain,  which  is  being  submitted  for  approval 
to  her  various  colonies.  The  treaties  with  Great  Britain  and  France 
will  be  signed  on  the  same  day.  China  has  announced  her  willingness  to 
sign  a  treaty  along  the  lines  of  the  French  or  British  treaties,  copies  of  which 
have  been  sent  to  Pekin  for  consideration.  We  are  working  upon  the  terms 
of  the  treaties  with  Brazil,  Argentina  and  Chile  and  hope  to  sign  them  be- 
fore the  end  of  the  month. 

In  addition  to  these,  negotiations  are  being  pushed  to  conclusion  with 
several  other  nations.  I  do  not  know  how  many  of  these  treaties  will  be 
ready  for  presentation  to  the  Senate  before  adjoimiment,  but  as  the  Presi- 
dent desires  that  these  treaties  shall  be  ratified  if  possible  before  adjourn- 
ment, I  now  present  a  brief  statement  setting  forth  the  general  principles 
embodied  in  the  treaties  in  order  that  you  may  have  the  matter  under  con- 
sideration and  be  in  a  position  to  act  more  speedily  when  the  treaties  are 
formally  laid  before  the  Senate  for  approval. 

Mr.  Bryan  sxmimarizes  the  general  purposes  of  the  treaties 
as  follows: 

(1)  That  investigation  shall  be  resorted  to  in  all  cases  where  the  ordinary 
resources  of  diplomacy  fail. 

(2)  That  the  contracting  parties  reserve  the  right  to  act  independently 
on  the  subject-matter  after  the  submission  of  the  report. 

(3)  That  there  shall  be  no  appeal  to  force  until  the  investigation  is  com- 
pleted. 

(4)  The  Commission  is  to  be  composed  of  five  members,  one  chosen  from 
each  country  from  among  its  own  citizens,  one  chosen  by  each  country  from 
another  country,  and  the  fifth  to  be  chosen  by  agreement  of  the  two  coun- 
tries from  some  third  country.  In  a  few  cases  provision  is  made  for  the 
appointment  of  the  fifth  member  by  the  four  members,  or  by  some  neutral 
power  or  tribunal  in  case  the  two  countries  cannot  agree. 

(5)  The  investigation  must  be  completed  and  the  report  submitted  within 
one  year  unless  the  contracting  parties  agree  to  extend  the  time. 


Arthur  Reynolds,  of  Des  Moines,  President  of  the  Ameri- 
can Bankers'  Association,  was  the  principal  speaker  of  the 
Wisconsin  Bankers'  Association  Convention,  which  was  held 
at  Milwaukee  on  the  15th  inst.  Mr.  Reynolds  appeared  in 
place  of  Representative  Carter  Glass,  author  of  the  currency 
Bill,  who  was  to  have  addressed  the  convention,  but  was 
unable  to  attend,  owing  to  severe  illness.  Using  as  his  theme 
the  new  currency  legislation,  Mr.  Reynolds'  remarks  were 
along  the  lines  of  those  addressed  to  the  Pennsylvania 
Bankers'  Association  at  its  convention  last  month.  Mr. 
Reynolds  stated  that  the  new  law  may  weU  be  regarded  as 
the  most  constructive  piece  of  legislation  passed  at  the 
present  session  of  Congress.  In  part  his  further  remarks 
were  as  follows: 

"If  the  regional  banks  are  handled  by  the  wisdom  of  their  own  officers 
and  directors  along  lines  familiar  to  bankers  and  consistent  with  ordinary 
banking  practices,  we  can,  I  feel,  look  forward  with  considerable  confidence 
to  the  future.  Indeed,  I  believe  that  the  Federal  Reserve  Board  should 
rely  very  largely  upon  the  regional  banks  for  wisdom  and  guidance,  for 
these  banks  and  their  management  must  come  in  very  close  touch  with  the 
business  and  the  people.  If,  however,  the  Board  is  to  dominate  the 
policy  of  the  banks,  along  theoretical  lines  rather  than  good  business 
practice,  what  may  we  reasonably  expect? 

"A  popular  conception  relative  to  the  general  operation  of  the  regional 
banks  in  relation  to  the  stockholding  banks  has  been  that  these  banks 
should  stand  ready  immediately  when  they  commence  to  do  business  to 
discount  freely  for  the  benefit  of  the  business  of  the  country.  Indeed,  it 
was  argued  that  this  fact  would  prevent  the  contraction  of  credit  which 
might  be  incidental  to  the  withdrawal  of  the  vast  sum  represented  by  the 
capitalization  of  the  regional  banks  as  well  as  the  reserves  to  be  deposited 
with  them,  all  of  which  would  of  necessity,  under  any  other  conditions,  be 
withdrawn  from  the  channels  of  trade. 

"What  the  course  of  the  regional  banks  in  this  particular  will  be  is 
unknown  and  will  be  governed  by  the  conditions  at  the  time  they  take 
action. 

"In  reading  some  of  the  hearings  conducted  by  the  Monetary  Commis- 
sion in  Europe,  I  was  much  surprised  at  the  statement  made  by  the  Manager 
of  the  Bank  of  England  that  joint-stock  banks  seldom,  if  ever  re-disco\mted 
with  that  institution,  and  the  fiu-ther  statement  by  the  manager  of  one  of 
the  largest  joint-stock  banks  that  his  bank  never  re-discounted  with  the 
Bank  of  England,  and  that  to  do  so  would  cause  their  bank  to  be  looked 
upon  with  suspicion. 

"While  it  would  be  a  mistake  for  our  banks  not  to  re-discount  at  all  with 
the  reserve  banks,  the  bank  rate  of  our  regional  reserve  banks  must  be 
sustained  above  the  commercial  loan  rate  to  enable  the  reserve  banks  to 
prevent  expansion  and  hold  their  reserve  available  for  unusual  conditions. 

"While  I  realize  that  many  politicians  entertain  the  view  that  lower  rates 
of  interest  will  prevail  if  banks  are  to  avail  themselves  of  the  privilege 
of  re-discount  for  profit  only,  we  may  soon  expect  such  over-expansion  as 
would  cause  a  collapse  of  the  system. 

"Now,  if  the  resources  of  the  regional  banks  are  again  and  at  once  to  be 
re-distributed  into  the  channels  of  business,  and  our  circulating  medium 
immediately  increased  by  the  omission  of  Government  notes,  where  shall  we 
turn  in  case  adverse  business  conditions,  such  as  might  arise  from  war, 
crop  failure  or  any  other  cause,  should  again  overtake  us? 

"If,  on  the  other  hand,  the  system  is  to  be  administered  on  the  basis 
of  always  having  on  hand  and  impounded  the  capital  and  reserves  which 
the  regional  banks  will  draw  from  our  trade,  it  seems  to  me  that  a  serious 
contraction  will  at  once  result. 

"With  a  politically  appointed  board,  having  the  power  to  determine  the 
policy  of  the.se  banks,  it  is  difficult,  indeed,  to  estimate  what  we  may 
expect.     No  one  can  predict. 

Another  speaker  at  the  Wisconsin  Convention  was  John 
H.  Puelicher,  Vice-President  and  Cashier  of  the  Marshall  & 
IlsleyBank  of  Milwaukee,  who  delivered  an  address  on  the 
subject  "Thrift,"  concerning  which  he  said: 

The  rise  or  fall  of  a  nation  depends  upon  the  rise  or  fall  of  its  men  and 
women.  No  structure  is  stronger  tiian  its  parts,  and  a  nation  is  strong  as  its 
men  and  women  develop  and  conserve  their  energies. 

Our  very  progressiveness  makes  us  ask,  can  we  go  on  In  the  way  we  are 
going?     Are  therejno  indications^of  deterioration,  foreshadowing  decay? 
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And  when  we  have  the  courage  to  answer  these  questions  honestly,  we  are 
compelled  to  say,  our  wonderful  success  has  achieved  a  wealth  which  is 
encouraging  a  dangerous  extravagance. 

Young  men,  given  opportunities  which  only  wealth  can  buy,  waste  both 
opportunities  and  wealth  in  riotous  living.  The  father,  who  by  hard  work 
and  harder  economy  achieved  the  wealth  which  purchased  these  oppor- 
tunities, neglected  to  teach  to  the  son  the  lessons  of  thrift  which  circum- 
stances had  taught  him. 

President  Wilson  is  credited  with  saying,  "We  have  not  studied  cost  nor 
economy  as  we  should,  either  as  organizers  of  industry,  as  statesmen  or  as 
Individuals,"  and  James  J.  Hill,  "the  whole  American  people  is  wild  with 
spending;  public  economy  is  a  lost  art;"  while  Kockefeller  says,  "extrava- 
gance is  our  national  curse." 

Economy,  saving,  thrift,  are  words  of  kindred  meaning.  MacGregor,  in 
his  article  on  "What  is  Thrift?"  says:  "Thrift  is  more  than  prudence, 
which  is  merely  good  judgment  and  foresight  in  the  practical  affairs  of  life. 
It  is  more  than  economy,  which  is  a  disposition  to  save.  It  is  more  than 
frugality,  which  is  a  prudent  economy  In  the  case  of  money  or  goods. 
Industry  earns,  economy  manages,  prudence  plans,  frugality  saves;  but 
thrift  earns,  plans,  manages  and  saves." 

We  often  hear  said  in  favor  of  extravagant  expenditure  that  it  furthers 
business  and  keeps  money  in  circulation;  that  thrift  and  frugality  would 
hinder  trade.  This  is  only  one  side  of  the  story.  Extravagance,  when 
confined  to  those  of  means,  sells  many  things  which  would  not  otherwise 
be  sold ,  but  the  example ,  followed  by  the  many ,  makes  debts  which  cannot 
be  paid. 

Being  thrifty  does  not  mean  being  niggardly  or  miserly.  Smiles  says, 
"Thrift  began  with  civilization.  It  began  as  soon  as  men  realized  that  it 
was  necessary  to  provide  for  tomorrow  as  well  as  for  to-day.  It  began 
long  before  money  was  invented." 

The  ideal  to  be  sought  in  all  work  is  the  advancement  of  civilization.  If 
there  is  an  ideal  side  to  the  profession  of  the  banker — and  I  cannot  believe 
that  banks  would  have  been  permitted  to  exist  were  there  no  useful  work  for 
them  to  do — that  ideal  must  express  itself  on  the  part  of  the  banker  in  the 
teaching  of  thrht.  It  is  he  who  must  undertake  the  task  of  impressing 
upon  the  nation  the  dangers  of  a  reckless  extravagance  and  the  need  of  a 
thrift  that  will  conserve  its  resources  and  save  intact  the  energies  of  its 
men  and  women . 

The  Association  adopted  a  resolution  petitioning  the 
Federal  Reserve  Board  to  change  the  reserve  districts  so  as 
to  put  most  of  Wisconsin  in  the  Chicago  district.  Earle 
Pease,  Vice-President  of  the  First  National  Bank  of  Grand 
Rapids,  was  elected  President  of  the  Wisconsin  Bankers' 
Association. 


The  board  of  managers  of  the  New  York  Coffee  Exchange 
on  the  21st  inst.  approved  rules  and  by-laws  for  trading  in 
Cuban  raw  sugar  futures.  Plans  for  this  proposed  form  of 
trading  were  mentioned  in  our  issue  of  July  11.  The  mem- 
bers of  the  Exchange  will  vote  upon  the  proposition  on  Aug. 
21,  and  if  endorsed  by  them,  trading  in  sugar  futures  wiU 

start  Sept.  1. 

• 

James  E.  Nichols,  who  had  been  active  in  the  development 
of  the  commercial  interests  of  New  York  for  the  last  half 
century,  died  on  the  21st  inst.  at  Marienbad,  Austria.  Mr. 
Nichols  as  founder  and  senior  member  of  the  wholesale 
grocery  house  of  Austin,  Nichols  &  Co.,  Inc.,  had  been  one 
of  the  most  prominent  men  in  that  line,  and  as  Vice-President 
and  director  for  many  years  of  the  Irving  National  Bank  he 
had  taken  an  active  part  in  banking  affairs.  Mr.  Nichols, 
who  was  in  his  seventieth  year,  was  born  in  Meredith,N.H.; 
he  came  to  New  York  in  1868  as  the  representative  of  F.  A. 
&  J.  Sawyer  and  the  Franklin  Woolen  MiUs  of  New  Hamp- 
shire. In  1878  he  took  over,  with  others,  the  business  of 
Fitts  &  Austin,  and  established  the  firm  of  Austin,  Nichols 
&  Co.,  remaining  its  senior  head  until  he  retired  in  1909. 
Besides  being  identified  with  the  management  of  the  Irving 
National,  Mr.  Nichols  was  a  director  of  the  Broadway  Trust 
Co.,  the  Fidelity  Trust  Co.,  the  Merchants'  Refrigerating 
Co.  and  the  Childs  Co.  Resolutions  indicative  of  the  high 
regard  in  which  he  was  held  were  adopted  this  week  by  the 
directors  of  the  Irving  National  and  the  Broadway  Trust. 


John  S.  Foster,  President  of  the  Bowery  Bank  of  New 
York,  died  at  Babylon,  L.  I.,  on  July  21  in  his  seventieth 
year.  He  had  been  connected  with  the  Bowery  Bank  for 
more  than  a  quarter  of  a  century  and  had  been  its  President 
for  sixteen  years.  Mr.  Foster  had  active  connections  with 
several  public  utility  corporations  as  director,  and  was  Chair- 
man of  the  board  of  directors  of  the  Babylon  National  Bank. 


James  McCutcheon,  the  New  York  linen  merchant,  died 
at  his  summer  home  at  Greenwich,  Conn.,  on  July  20.  Mr. 
McCutcheon  was  a  director  of  the  Garfield  National  Bank  of 
New  York  and  had  also  been  Vice-P*resident  of  the  Garfield 
Safe  Deposit  Company.  He  was  born  in  Ireland  seventy- 
two  years  ago,  but  came  to  this  country  in  1860  and  en- 
tered the  linen  business  with  his  uncle. 


An  application  made  by  the  Franklin  Trust  Co.  of  Brook- 
lyn for  permission  to  open  a  branch  office  at  44-46  Wall  St., 
Manhattan,  has  been  granted  by  the  State  Banking  Depart- 
ment. 


The  directors  of  the  Fidelity  Trust  Co.  of  Newark,  N.  J., 
this  week  elected  Louis  Hood,  General  Counsel  and  a  member 
of  the  board,  succeeding  the  late  Samuel  W.  Beldon.  Mr. 
Hood  was  formerly  Prosecutor  of  Essex  County.  The 
company  has  increased  its  undivided  profits  to  $983,335,  a 
gain  of  about  $100,000  for  the  past  six  months  of  business 
ending  June  30.  The  surplus  fund  is  $7,000,000,  in  addition 
to  its  capital  of  $2,000,000  and  $983,335  undivided  profits. 
Dividends  of  30%  are  paid  per  annum.  The  company's 
Savings  Department  is  rapidly  growing,  the  gain  in  this 
department  for  the  six  months  being  $250,000,  increasing 
savings  deposits  to  $6,804,097.  The  total  deposits  are 
$21,485,467  and  aggregate  resources  $32,258,784.  Frank 
T.  AUen,  Publicity  Manager  of  the  institution,  has  recently 
issued  three  new  booklets,  which  are  of  general  personal 
interest:  "Have  you  made  your  WiU" — "The  Ideal  Executor 
and  Trustee" — "Real  Estate  Title  Insurance."  Copies  of 
these  booklets  will  be  mailed  to  inquirers .  Uzal  H .  McCarter 
is  President  and  Frederick  W.  Egner,  Vice-President. 


The  West  Side  Trust  Co.  of  Newark,  N.  J.,  has  moved  into 
its  new  building  at  Springfield  Avenue  and  High  Street, 
Newark.     Work  on  the  building  was  completed  about  July  1 . 


Elias  H.  BonneU,  President  of  the  Second  National  Bank 
of  Orange,  N.  J.,  died  at  his  home  in  MiUbum  Township, 
N.  J.,  on  July  19.  Mr.  BonneU  became  Cashier  of  the  Sec- 
ong  National  Bank  of  Orange  in  1901  and  was  made  Presi- 
dent five  years  later.  His  first  banking  experience  was  with 
the  Garfield  National  Bank  of  New  York,  where  he  started 
as  a  clerk,  later  becoming  paying  teller. 


Suit  has  been  brought  against  officers  and  directors  of  the 
failed  Moimt  Vernon  National  Bank  of  Mount  Vernon ,  N.  Y. , 
by  ComptroUer  of  the  Currency  John  Skelton  WiUiams,  to 
recover  $400,000  lost  by  the  depositors  and  creditors  through 
the  bankruptcy  of  the  institution.  Herbert  T.  Jermings, 
former  President,  and  Samuel  K.  Raymond,  former  Cashier, 
were  convicted  of  misappropriating  fimds  of  the  bank,  which 
closed  its  doors  March  24  1911.  The  former  was  sentenced 
to  six  years'  imprisonment,  but  in  the  latter  case  sentence 
was  suspended  on  June  7  1912.  Petro  E.  Wagner  is  receiver 
of  the  bank. 


Schedules  in  bankruptcy  fUed  on  the  2d  inst.  by  Gay  & 
Sturgis  of  Boston  place  the  total  UabiUties  as  $1,840,771; 
only  $616,507  of  this  amount  is  secured,  the  coUateral  back 
of  it  having  a  market  value,  it  is  stated,  of  $765,036.  No 
figures  of  assets  are  given.  In  a  statement  made  public  on 
May  14  the  total  assets  were  announced  as  $1,315,854  on 
April  21,  the  date  of  the  assignment;  the  liabiUties  at  that 
time  being  reported  as  $1,867,613. 


Ralph  Earle  has  been  elected  a  director  of  the  Finance  Com- 
pany of  Pennsylvania  to  succeed  Thomas  Dolan,  who  died 
June  12  1914. 


George  F.  Hoffmeister  and  Herman  Borchers,  Auditor  and 
paying  teUer,  respectively,  of  the  Colonial  Trust  Company 
of  Pittsburgh,  were  arrested  on  the  11th  inst.  in  connection 
with  the  disappearance  of  $85,000  from  the  vaults  of  the 
institution.  Both  are  held  under  $50,000  bail  each.  The 
$85,000  represents  part  of  the  reserve  funds  of  the  Free- 
hold National  Bank,  kept  as  trust  funds  by  the  Colonial 
Trust  Company,  which  practically  controls  the  bank.  The 
officers  of  the  bank  have  issued  a  statement  in  which  they 
annoimce  that  $66,200  of  the  amount  involved  has  been  re- 
covered and  that  $18,800  of  the  net  loss  is  covered  by  bonds  of 
a  surety  company. 


Solomon  A.  Smith  was  elected  President  of  the  Northern 
Trust  Co.  of  Chicago  on  July  21  to  succeed  his  father, 
Byron  L.  Smith,  who  died  on  March  22.  Solomon  A.  Smith 
has  been  connected  with  the  company  for  fourteen  years 
and  for  the  past  eight  years  has  been  Vice-President.     He 

is  37  years  of  age. 

• 

The  stockholders  of  the  Northern  Trust  Co.  of  Chicago 
will  meet  on  Sept.  29  to  vote  on  a  proposition  to  increase  the 
capital  stock  of  the  bank  from  $1,500,000  to  $2,000,000. 
It  is  understood  that  the  new  issue  wiU  be  offered  to  the 
present  shareholders  at  par. 
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Henry  H.  Harris,  formerly  President  of  the  Illinois  State 
Bankers'  Association,  died  at  his  home  at  Champaign,  111., 
on  July  15.     He  was  President  of  the  First  National  Bank 

of  Champaign. 

» 

Richard  P.  Joy,  President  of  the  National  Bank  of  Com- 
merce of  Detroit,  has  been  elected  a  member  of  the  executive 
committee  of  the  Detroit  Trust  Co.   to  succeed  the  late 

Frank  W.  Eddy. 

• 

Robert  D .  Graham  has  been  elected  President  of  the  Grand 
Rapids  Trust  Co.  of  Grand  Rapids,  Mich.  Mr.  Graham, 
who  is  President  of  the  Commercial  Savings  Bank,  has 
been  Vice-President  of  the  company.  The  Grand  Rapids 
Trust  began  business  in  June  1913;  WiUiam  E.  Elliott  had 
been  the  temporary  President  since  its  organization,  he 
having  agreed  to  guide  its  affairs  only  until  such  time  as  a 
permanent  head  should  be  decided  upon. 


Richmond,  Va.,  banks  paid  dividends  aggregating  1311,- 
277  50  on  July  1 ,  the  largest  semi-annual  distribution  ever 
made  by  banks  in  that  city.  The  larger  dividend  payments 
were  $120,000  by  the  First  National  Bank,  $35,000  by  the 
National  State  and  City  Bank  and  $30,000  by  the  Planters' 
National  Bank.  Several  of  the  new  banking  institutions 
have  more  than  earned  dividends,  it  is  stated,  but,  under 
the  State  banking  laws,  are  devoting  the  proceeds  to  accu- 
mulation of  a  surplus  imtil  it  amounts  to  10%  of  the  capital 
stock. 


Control  of  the  stock  of  the  National  Bank  of  Savannah  and 
the  Oglethorpe  Savings  &  Trust  Co.  of  Savannah,  Ga., 
has  been  acquired  by  a  syndicate  represented  by  Jacob  S. 
Collins,  President  of  the  Real  Estate  Bank  &  Trust  Co.  of 
Savannah.  Plans  are  being  worked  out  for  the  consolida- 
tion of  all  three  into  one  large  institution.  Mr.  Collins  has 
been  elected  President  of  the  Oglethorpe  Savings  &  Trust 
Co.,  succeeding  Sigo  Myers,  resigned.  Mr.  Collins  has 
also  succeeded  Mr.  Myers  as  President  of  the  National 
Bank  of  Savannah,  although  Mr.  Myers  continues  to  retain 
a  considerable  interest  in  that  bank  and  is  identified  in  the 
management  as  Chairman  of  the  board — a  newly  created 
position.  The  National  Bank  of  Savannah  has  $400,000 
capital  and  $1,959,941  deposits  (March  4).  The  Ogle- 
thorpe Savings  &  Trust  Co.  has  a  paid-in  capital  of  $125,- 
000  and  about  $1,300,000  deposits.  The  Real  Estate  Bank 
&   Trust    Co.   has   $300,000   capital   and   about   $450,000 

deposits. 

* 

The  State  Superintendent  of  Banks  of  California  is  said 
to  have  recently  notified  promoters  of  the  prospective 
People's  Night  &  Day  Bank  of  San  Francisco  that  he  wiU 
not  grant  a  license  to  the  bank  to  operate  on  the  ground 
that  the  plan  is  "uncertain,  speculative  and  designed  to 
insure  an  unreasonable  reward  to  the  promoters." 


The  plans  for  the  closer  alliance  of  the  First  National 
Bank  of  Portland,  Ore.,  and  the  Security  Savings  &  Trust 
Co.,  which  we  indicated  in  oiu*  issue  of  May  30  were  under 
way,  go  into  effect  to-day  (July  25).  On  the  16th  inst.  the 
stockholders  of  the  First  National  approved  the  proposition 
to  increase  its  capital  from  $1,500,000  to  $2,500,000.  The 
new  stock  will  be  purchased  by  the  shareholders  of  the  Se- 
curity Savings  &  Trust;  the  latter  institution,  whose  capital 
is  reduced  from  $1,000,000  to  $250,000,  is  continued  as  a 
separate  organization  and  will  devote  its  activities  to  a  trust, 
administrative  and  executorship  business.  The  capital  stock 
of  the  Security  will  be' held  exclusively  in  trust  for  the  benefit 
of  the  stockholders  of  the  First  National  and  the  former 
will  be  an  auxiliary  institution  of  the  latter.  Both  institu- 
tions are  controlled  largely  by  the  H.  W.  Corbett  estate  and 
the  family  of  the  late  Senator  Corbett.  Arrangements  have 
been  made  for  the  erection  of  a  new  building  for  the  sole 
use  of  the  two  organizations  at  the  southwest  corner  of 
oth  and  Stark  streets.  A.  L.  Mills  is  President  of  the  First 
National  and  Vice-President  of  the  Security;  C.  F.  Adams, 
President  of  the  latter,  is  to  become  a  Vice-President  of  the 
First  National;  E.  A.  Wyld,  likewise  a  Vice-President  of  the 
Security,  will  be  made  Vice-President  and  Cashier  of  the 
First  National;  as  Cashier  he  succeeds  J.  W.  Newkirk,  who, 
with  Assistant  Cashier  D.  W.  Ross,  is  retired  on  a  pension 
amounting  to  three-fourths  of  their  salaries,  each  receiving 
in  addition  a  cash  bonus.  Mr.  Newkirk  has  been  with  the 
bank  for  twenty-six  years  and  Mr.  Ross  thirty-two  years. 


E.  Geoffrey  Hoare  has  been  appointed  a  director  of  the 
Bank  of  British  North  America  to  succeed  the  late  H.  J.  B. 
Kendall. 


For  the  half-year  ending  March  26  1914  the  Bank  of  New 
South  Wales  in  its  report  at  the  half-yearly  general  meeting 
at  Sydney  on  May  26  showed  net  profits  of  £275,747.  With 
the  balance  carried  forward  from  the  previous  account, 
£68,658,  there  was  available  for  appropriations  £344,405, 
out  of  which  was  paid  £87,500  in  an  interim  dividend  (at 
the  rate  of  10%  per  annum);  provision  was  made  for  the 
quarterly  dividend  to  March  31  1914,  calling  for  the  payment 
of  £87,500,  and  an  addition  of  £100,000  to  the  reserve  fund, 
leaving  a  balance  of  £69,415  to  be  carried  forward.  The 
bank's  paid-in  capital  now  stands  at  £3,500,000,  while  its 
reserve  fund  amounts  to  £2,450,000.  The  deposits  March 
31  1914)  with  accrued  interest  and  rebate  reach  £36,699,815, 
and  the  assets  aggregate  £50,845,720.  The  bank's  branches 
and  agencies  now  number  340.  Hon.  Sir  C.  K.  McKellar, 
Kt.M.L.C,  is  President  o  the  institution.  The  London 
office  of  the  bank  is  at  29  Threadneedle  Street. 


Advices  to  the  following  effect  have  been  received  from 
the  head  office  of  the  Hong  Kong  &  Shanghai  Banking  Cor- 
poration by  Wade  Gard'ner,  agent,  at  New  York: 

"Subject  to  audit  the  bank  dividend  for  the  half-year  ended  June  30 
will  probably  be  43s.  per  share,  subject  to  deduction  of  income  tax.  Added 
to  silver  reserve  fund  $350,000  Hong  Kong  currency.  Written  off  bank 
premises  account,  $400,000,  Hong  Kong  ciurency.  Carried  forward  to 
next  half-year,  $2,050,000,  Hong  Kong  currency.  Including  the  above, 
the  capital  and  reserve  funds  of  the  bank  now  stand  as  follows:  Paid-up 
capital.  Hong  Kong  ciu-rency,  $15,000,000;  reserve  funds:  sterling  reserve 
£1,500, 000 @ 2s. — $15,000,000;  silver  reserve,  $18,000,000;  carried  forward 
to  next  half-year,  $2,050,000.  In  addition  there  is  a  reserve  liability  of 
proprietors  of  $15,000,000,  Hong  Kong  cyrrency. 


DEBT  STATEMENT  OF  JUNE  30  1914. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  June  30  1914.  For  statement  of  May  31  1914, 
see  issue  of  June  27  1914,  page  1972;  that  of  June  30  1913, 
see  issue  of  July  26  1913,  page  216. 

INTEREST-BEARING  DATE  JUNE  30  1914. 

Amount       Amount  Outstanding 


Interest       Issued.  Registered. 

Title  of  Loan —                Payable.            S  S 

2s,  Consols  of  1930 Q.-J.     646,250,150  642,831,800 

3s,  Loan  of  1908-18 Q.-F.  *198, 792,660  46.175,440 

4s,  Loan  of  1925 Q.-F.  zl62,315,400  101,219,250 

2s,  Pan.  Canal  Loan  1906. Q.-F.       54,631,980  54,609,080 

2a,  Pan.  Canal  Loan  1908. Q.-F.       30,000,000  29,678,920 

3s,  Pan   Canal  Loan  1911. Q.-S.       50,000,000  40,002,600 

2>^s,Post.Sav.bda.'ll-'13  J.-J.           3,506,000  2,996,580 

2Hs,Post.Sav.bds.  1914.J.-J.           1,129,820  976,980 


Coupon.  Total. 

$  $ 

3,418,350  646,250,150 

17,770,020     63,945,460 

17,270,650   118,489,900 

22.900     54,631,980 


321,080 

9.997,400 

509,420 

152,840 


30,000,000 

50,000,000 

3,506,000 

1,129,820 


Aggregate  int.-bearlng  debt.. 1,146,626,010  918,490.650  49,462,660  967,953,310 


*  Of  this  original  amount  issued,  $132,449,900  has  been  refunded  Into  the  2% 
Consols  of  1930  and  52,397,300  has  been  purchased  for  the  sinking  fund  and 
canceled,  x  Of  this  original  amount  issued,  $43,825,500  has  been  purchased  for 
the  sinking  fund  and  canceled. 

DEBT    ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 


Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1918. 

Loan  of  1904,  matured  Feb.  2  1904 

Fimded  loan  of  1907,  matured  July  2  1907 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 


May  31. 

S4,000  00 
23,650  00 
13,050  00 
653,050  00 
13,310  00 


903,660  26 


June  30, 

$4,000  00 
23,650  00 
13,050  00 
594,900  00 
13,300  00 


903,660  26 


Aggregate  debt  on  which  interest  has  ceased  since 

maturity $1,610,720  62     $1,552,560  26 


DEBT  BEARING  NO  INTEREST. 

May  31. 

United  States  notes $346,681,016  00 

Old  demand  notes 53,152  50 

National  bank  notes ,  redemption  fund 16, 13 1, 22 1  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,852,472  90 


June  30. 
$346,681,016  00 
53,152  50 
15,142,888  50 

6,852,472  90 


Aggregate  debt  bearing  no  interest $369,717,862  40     $368,729,529  90 

RECAPITULATION. 


June  30  1914.  May  31  1914. 

Interest-bearing  debt $967,953,310  00  $967,953,310  00 

Debt  interest  ceased 1,552,560  26  1,610,720  26 

Debt  bearhig  no  interest 368,729,529  90  369,717,862  40 


Total  gross  debt $1,338,235,400  16  $1,339,281,892  66 

Cash  balance  in  Treasury  *.      310,978,390  60        240,282,233  66 


Increase  (-f-)  or 
Decrease  ( — ). 

""— $5"8",i6b'o6 
—988,332  50 

—$1,046,492  50 
-1-70,696,156  94 


Total  net  debt $1,027,257,009  56  $1,098,999,659  00  —$71,742,649  44 


*  Includes  $150,000,000  reserve  fund. 

a  Under  tlie  new  form  of  statement  adopted  by  the  United  States  Treasury  on 
July  1,  the  Item  "national  bank  notes  redemption  fund"  Is  not  only  included  in 
the  "debt  bearing  no  interest,"  but  appears  as  a  current  liability  in  the  Treasury 
statement  of  "cash  assets  and  liabilities."  In  arriving  at  the  total  net  debt,  there- 
fore, and  to  avoid  duplication,  the  amount  I.'!  eliminated  as  a  current  liability, 
Increasing  to  that  extent  the  cash  balance  In  the  Treasury. 

The  foregoing  figures  show  a  gross  debt  on  May  31  of 
$1,338,235,400  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,027,257,009  56. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  April,  May,  June  and  July  1914. 
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Apr.l  1914.  Mayl  1914. 

Holdings  In  Suh-Treasuries —               S  S 

Net  gold  coin  and  bullion 226,993,774  209,366,825 

Net  silver  coin  and  bullion 36,317,538  40,899,673 

Net  United  States  Treas.  Notes.             8,841  8,693 

Net  legal-tender  notes 5,214,427  6.271,854 

Net  national  bank  notes 38,363,644  38,757,559 

Net  subsidiary  silver 20,295,772  21,3.58,200 

Mlnorcoin,&c 2,317,602  2,161,204 

Total  cash  in  Sub-Treasuries_-329,511,598  318,824,008  304,917,794r324,852,056 

Less  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000,000 

Cash  balancelnSub-Treasuries.. 179,511,598  168,824,008  154,917,794  174,852,056 

Cash  in  national  banks — 

To  credit  Treasurer  of  U.S...  55,642,322  51,196,145     54,906,266     93,388,666 

To  credit  disbursing  officers..     7,397,859  7,510,772       6,099,882       6,566,059 


Juncl  1914. 

S 

210,156,910 

32.117,723 

9,195 

6,688,925 

31,820,091 

21,571.234 

2.553.716 


July  1  1914. 

S 

240,902.501 

18,911,496 

11,942 

7,841,373 

32,586,262 

22,0.52,188 

2,546,294 


Total                                         -   -  63,040,181     58,706,917     61,006,148     99,954,725 
Cash  in  Philippine  islands 5,632,374       4,516,329       4,782,622       5,935,182 

Net  cash  in  banks,  Sub-Treas.248, 184, 153  232,047,254  220,706,564  280,741,963 
Deduct  current  llabilities.a 140,663,764  136,224,063  130,424,330  119,763,572 

90,282,2,34   160,978.391 
16.131,221      15.142,889 


Balance 107.520,389 

National  bank  redemption  fund.   16.604,968 


95,823,191 
15,585,676 


Available  cash  balance 90,915,421     80.237,515     74,151,013  145,835,502 

a  Chiefly  "disbursing  officers'  balances."     x  Includes  82,853,784  76  silver  bullion 
and  52,540,293  55  minor  coin,  &c.,  not  included  in  statement  "Stock  of  Money." 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
June  30  are  set  out  in  the  fol 


ASSETS. 
Trust  Fund  Holdings:  S 

Gold  coin  and  bullion..  1,080,974,809  00 

Silver  dollars 490,850,000  00 

Silver  dollars  of  1890.  .  .         2 ,439 ,000  00 


Total  trust  fund 1 

Gen'l  Fund   Holdings: 
In  Treasury  Offices — 

Gold  coin 

Gold  certificates 

Standard  silver  dollars 

Silver  certificates 

United  States  notes.. 
Treas'y  notes  of  1890. 
Cert,  checks  on  banks 
National  bank  notes. 
Subsidiary  silver  coin. 
Fractional  currency.. 

Minor  coin 

Silver  bullion 


574,263,869  00 


45,381 

45, .520 

4,670 

11,387 

7,841 

11 

422, 

32, .586 

22,052 

2,123 
2,853 


,760  92 
,740  00 
,087  00 
,624  00 
,373  00 
,942  00 
,502  53 
,262  46 
,187  82 
226  22 
,564  80 
,784  76 


Tot.  In  Sub-Treas'ies.     174,852,055  51 
In  Nat.  Bank  Depositories: 

Credit  Treas.  of  U.  S.       93,388,665  72 
Cred.  U.S.dls.officers        6,566,058  85 


Total  in  banks 99,954, 72457 

In  Treas.  Philippine  Islands: 

Credit  Treasurer  U.S.         2,998,175  29 
Cred.  U.S.dis.officers        2,937,006  96 


Total  in  Philippines..        5,935,182  25 


owing: 

LIABILITIES. 
Trust  Fund  Liabilities:  S 

Gold  certificates 1,080,974,869  00 

Silver  certificates. 490,850,000  00 

Treasury  notes 2,439,000  00 


Total  trust  liabilities.! 

Gen.  Fund  Linbililies. 

In  Treasury  Offices — ■ 

Disburs.  officers'  bals. 

Outstand'g  warrants. 

Outst'g  Treas.  checks 

Outstand'g  int.  checks 

P.  O.  Dept.  balances. 

Postal  savings  bals 

Judicial  officers'  bal- 
ances, &c 

National  bank  notes: 
Redemption  fund.. 

Nat.  bank  5%  fund.. 

Assets  of  failed  na- 
tional banks 

Misc.  (exchanges, &c.) 


,574,263,869  00 


51,858,439  31 

993,941  45 

3,336,884  18 

272,349  37 

9,915,466  70 

1,547,406  18 

7,625,867  34 

15,142,888  50 
25,874,236  19 

1,834,705  96 
5,475,176  39 


Total 123,877,36157 

Subtract:     Checks    not 

cleared 883,154  62 


In   Nat.   Bank   Depos.: 
Judicial  officers'   bal- 
ances, &c 

Outstanding  warrants 

Total  in  banks 

In  Treas.  Philippines — ■ 
Disburs.  officers'  bals. 
Outstanding  warrants 


122,994,206  95 


6,566,058  85 
894,159  48 

7,460,218  33 

2.937,006  96 
1,515,027  99 


Reserve  Fund  Holdings: 
Gold  coin  and  bullion.. 


150,000,000  00 


Total    4,452,034  95 

Total  liabil.  against  cash    134,906,460  23 

Caslt  Bal.  cfe  Reserved- 
Total  cash  reserve 295,835,502  10 

Made  up  of — • 
Available    §145,835,502  10 

and 
Reserve  Fund: 
Gold  and 

bull  ..   150,000,000  00 


Grand  total 2,005,005,831  33        Grand  total 2,005.005,831  33 


g^onetaviil  ':j:'OinmciTiat  ii'tigUshglcxxrs 

English  Financial  Markets — Per  Cable. 

The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  foUows  the  past  week: 

London, 

Week  ending  July  24.  Sat. 

Silver,  per  oz d  25  1-16 

d  Consols .  2'/2  per  cents 75^ 


a  French  Rentes  (In  Paris)  fr.  82.0734 

Amalgamated  Copper  Co 70J^ 

Am.  Smelt.  &  Refining  Co..  66'A 

b  Anaconda  Mining  Co 6 '4 

Atch.  Topeka  &  Santa  Fe.-.IOO 

Preferred 102  ^i 

Baltimore  &  Ohio 85% 

Preferred 78 

Canadian  Pacific IWA 

Chesapeake  &  Ohio 47 

Chicago  Great  Western IS'A 

Chicago  Milw.  &  St.  Paul. ..100 
Denver  <fe  Rio  Grande 4H 

Preferred... 9H 

Erie 26 

First   preferred 41 

Second   preferred 33 

Great  Northern,  preferred..  124 >4 

Illinois  Central 114 

Louisville  &  Nashville cUO'A 

Missouri  Kan.sas  &  Texas 10}^ 

Preferred 28^ 

Missouri  Pacific IIH 

Nat.  RR.  of  Mex.,  2d  pref..   12 
N.  Y.  Cent.  &  Hud.  River..  865i 

N.  Y.Ont.&  Western 20J4 

Norfolk  &  Western 107 

Preferred 88 

Northern   Pacific lllH 

a  Pennsylvania 56)4 

a  Reading  Company 82)4 

a  First  preferred 

1  Second  preferred 

Rock    Island 1 

Southern  Pacific 98 

Southern   Railway 20>^ 

Preferred. 79J4 

Dnion  Pacific 159J^ 

Preferred 85 

D.S.  Steel  Corporation 61)4 

Preferred 112)i 

Wabash )4 

Preferred 2  H 

Extended  4s 49)4 

1  Price  per  share.     6  £  sterling, 
prloea. 


Man. 

Tues. 

Wed. 

ThUTS. 

Fri. 

24  15-16  24  9-16 

2m 

24  15-16  2454 

75V8 

7554 

75  W 

75  1-16 

74  15-16 

>  75  15-16  75  11-16  75  9-16 

75  A 

75 

81.40 

81.15 

81.40 

81.00 

79.50 

70% 

70)4 

715^ 

70K 

6954 

67 'A 

66  5i 

6TA 

68 

67  A 

614 

6)4 

6% 

6)4 

6'4 

10054 

99  5-g 

100 

100 

99  A 

102 

102)4 

102  !4 

10154 

101 A 

85)4 

83 

83)^ 

8254 

81)4 

77 

77 

78 

77 

77 

19014 

189)4 

190  !4 

18854 

186  A 

47 

47 

48)4 

47 

46 

14 

14 

14 

135^ 

14 

10054 

98  5i 

100 

9954 

99  A 

4M 

454 

5>4 

5 

4:H 

10 

95i 

10)4 

10 

9)4 

26 

25% 

26).^ 

2554 

25 

40 

40 

40 

40 

39 

33 

33 

33 

32  A 

31)4 

125 

124 

125 

125 

124 

114 

114 

114 

113)4 

113  "4 

140}i 

140 

140 

139  H 

139 

im 

im 

im 

11!4 

1154 

29)4 

28 

30  A 

30  A 

30A 

11)4 

11 

10)4 

10 

10 

12  V« 

12 

12 

115i 

1154 

87  H 

8654 

88 

86  !4 

86 

20M 

20)4 

2054 

20  A 

20)4 

107  >i 

107 

107 

107 

106)4 

87 

88 

_      _ 

87  A 

87 

llUi 

111 

11' J4 

111)4 

110!4 

56 'A 

56  K 

56)4 

56  A 

56  A 

82)4 

82)4 

83 

83 

8254 

.... 

.... 

.... 

"% 

"h 

98'A 

9854 

985^ 

9854 

96% 

21  )i 

215i 

22^ 

22  A 

21 

79-4 

79)4 

79)4 

7954 

77  A 

16154 

Cl60>4 

162 

160M 

1595^ 

85 

85 

84  H 

8iA 

84)4 

61^ 

615^ 

63 

62  H 

615^ 

112)4 

111)4 

112)4 

122  A 

112A 

H 

>A 

A 

A 

A 

2'A 

2'A 

2A 

2)4 

2A 

49 

48)4 

49 

49 

48 

cEx-dlvldend.    d  Quota tl 

ona  here 

given  are 

®0mm^rciaX  aiid?|tIisceIlEtXje0txs  ^jew5 
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Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  18  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregate  of 
1.4%. 


Week  ending  July  18. 

1914. 

1913. 

Inc. or 
Dec. 

1912. 

1911. 

Canada — 

$ 

56,940,260 

41,724,479 

29,599,575 

8,444,768 

3,876,286 

3,441.588 

2.007.866 

4,872,429 

2,954,062 

1,901,522 

2.867.054 

1,728,319 

3,430,012 

1,969,555 

421,075 

1.169,224 

824.278 

368,716 

618,143 

832,792 

409,110 

383,275 

417,017 

S 

55,816,799 

39,956,072 

27,172,396 

11,948,295 

4,303,441 

3,235.791 

2,310,585 

4,185,694 

3,440,437 

1,698,156 

3,886,958 

1,734,765 

4,090,533 

2,505,950 

559,351 

1,787,588 

947,387 

543,027 

680,361 

1,198,370 

601,760 

633,553 

Not  incl.  in 

% 

+  2.0 

+  4.4 

+  8.9 

—29.3 

—9.9 

+  6.4 

—13.2 

+  16.4 

—14.1 

+  12.0 

—26.2 

—0.4 

—16.1 

—21.4 

—24.7 

—34.6 

—13.0 

—32.2 

—9.1 

—30.5 

—31.9 

—39.5 

total. 

S 

59,957,489 

49,115,982 

26,256,059 

11,301,549 

5,772,348 

3,132,723 

1,858,239 

5,1.55,547 

3,260,545 

1,672,875 

4,161,757 

1,520,498 

4,585,758 

1,951,194 

514,368 

2,031,536 

1,158,505 

640,699 

588,320 

721,002 

48,900,478 

35,694,373 

Winnipeg             

21,061,974, 

Vancouver                 

10,211,675 

5,358,242 

Quebec                

2,829,729 

Halifax                       

1,782,073 

4,204,665 

2,478,986 

St    John                    

1,722,020 

2,827,068 

London 

Kdmonton            - 

1,402,501 
2,110,769 

1,225,684 

Brandon          

576,845 

Saskatoon              

1,064,498 

Moose  Jaw               

755,546 

640,121 

Brantford             

537,225 

Fort  William             

New  Westminster 

Peterborough            

Total  Canada 

170,784,388' 173,237,269 

—1.4  185,362,993  145,384,469 

FOREIGN  TRADE  OF  THE  UNITED  STATES, 
1913-14. — We  append  a  series  of  tables  supplemental  to,  and 
which  furnished  the  basis  of,  the  remarks  contained  in  the 
article  on  page  236  of  the  "Chronicle"  of  July  25  1914. 
They  will  be  found  useful  for  reference  and  as  a  matter  of 
record. 

VALUE  OP  BREADSTUFFS  EXPORTS. 


FlscalYear 

ended 
June  30. 


1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

l!)09 

1910 

I'Ul 

1912 

1913 

1914  a 


Wheat 


i 

43,805, 
39,709, 
59.920, 
145.684, 
104.269, 
73,237, 
96,771, 
112,875, 
87.795, 
35.850, 
3.905, 
28.757, 
60.214, 
99,736, 
68.0,»4 
47,KO0 
22.040 
28,477, 
89,036, 
87,960, 


Wheat. 
Flour. 


663  51 

868:52, 
178i55, 
659169, 
169173 
080  67 
743,69 
222,65 
104173 
318,68 
579140 
517  59 
388  62 


Total 

Wheat 

and  Flour. 


Corn. 


95 

91 

115 


767 

447 

.598 

273 

584 

,428  53 

000  54 


i 

651.928 
025,217 
914,347 
263,718  214 
093,870  177 
760,886  140 
459,296  166 
661,974  178 
756,404  161 
894  836  104 
176.136  44 
106,869;  87 
,175,397  122 
170.508  163 


64 

.".l,157.:iGG 

47 

49 

50 


119 


621.467 
:<.^().940 
.999,797 
171,537  142 
415,000  142 


S         ! 

457,591 
,735,085 
,834,525 
,948,377 
363,039 
,997.966 
,231.039 
,537.196 
,551,508 
,745,154 
,081,715 
,864,386 
,389,795 
,907,275 
,251,813 
,428,005 
,427.219 
,477,381 
,207,965 
,375,000 


s 

14,650, 
37,836, 
54,087, 
74,196, 
68,977, 
85,506, 
82,527, 
16,185, 
40,540, 
30,071, 
47,446, 
62,061, 
44,261, 
:53,942, 
25,194, 
25,427, 
.S5.961, 
28,957, 
28,800 
70,010, 


767 
862 
1.52 
850 
448 
400 
983 
673 
637 
334 
921 
856 
816 
197 
466 
993 
479 
450 


Total  Wheat 

Corn 
and  Flour. 


110 
129 
169 
289 
246 
226 
248 
194 
202 
134 
91 
149 
166 
197 
144 
120 
107 
108 


,544  171 
000  149 


,108,358 
,571,947 
,921,677 
,145,227 
,340,487 
,203,366 
,759,022 
,722,869 
,092,145 
,816,488 
,528,636 
,926.242 
,651,611 
,849,472 
.-i40,27!l 
,856,058 
.388.6'!.'- 
,434,831 
,008,509 
,385,000 


Total  ail 
Bread- 
stuffs. 


114 
141 
197 
333 
273 
262 
275 
213 
221 
149 
107 
186 
184 
215 
100 
133 
124 
123 
211 
165 


S 

604,780 
356,993 
857,219 
897,119 
999,699 
,744,078 
594,618 
,134,344 
,242,285 
,050,378 
,732,910 
,468,901 
120,702 
260,588 
161.024 
.592,611 
913, .537 
,979,715 
098,339 
600,000 


a  Figures  for  1914  are  not  Qnal,  and 
when  later  returns  are  received. 


are  suDjeci  m  ail  cases  lo  slight  correctlona 


BREADSTUFFS  EXPORTS  BY  QUANTITIES. 


Year 

ended 

June  30. 


1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

I'Ul 

1912 

1913 

1914a 


Wheat. 


Bushels. 

76,102,704 

60,650,080 

79,562,020 

148,231,261 

139,432,815 

101,950,389 

132,060,667 

154,856,102 

114,181,420 

44,230,169 

4,394,402 

34.973,291 

76.509.423 

100.371,057 

00.923,244 

48.679.876 

■.':!. 7--"i.:-i() 

30.160.212 

91.602.974 

92,400,000 


Avge. 

per 

bush. 


$ 

0.576 
0.655 
0.753 
0.983 
0.748 
0.718 
0.733 
0.729 
0.769 
0.811 
0.888 
0.822 
0.787 
0.994 
1.017 
1.024 
0.'.I2') 
0.944 
0.972 
0.952 


Flour. 


Barrels. 
15.268,892 
14,620,864 
14,569,545 
15,349,943 
18,485,690 
18,699,194 
18,650,979 
17,759,203 
19,716,484 
16,999,432 

8,836,335 
13,919,048 
15,584,667 
13,927,247 
10,521,101 

9,040.987 
l0.lL"i.4:t.-) 
11,006,487 
11,394,805 
11,800,000 


Avge. 
per 
bbl. 


$ 

3.383 
3.558 
3.849 


Total 
Wheat 
and  Flour. 


Bushels. 
144.714,146 
126,443,968 
145,088,972 
4.512  217,306,004 
3.954  222,618,420 
3.624  186,090,564 
3.724  215,990,073 
3.697'234,772,515 
3.748!202,906,273 


120,727,613 
44,162,409 
97,609.007 
3.990  146,640.424 
4.608  163,043,668 


4.053 
4.547 
4.246 


4.862 
5.267 
4.K75 
4.633 


1H,20.S.40 
87,362.068 
(V-).,sil.7.'i 
79,689.403 
4.666  142,879.,596 
4.606  145.500.000 


Corn, 


Bushels. 

27.691,137 

99,992,835 

176,916,365 

208,744,939 

174,089,094 

209,348,284 

177,817,965 

26,636,552 

74,833,237 

55,858,965 

88,807,223 

117,718,657 

83,300,708 

52,445,800 

:55.85:j.ll2 

36,802.374 

r.  ;.7';l  .45^ 

40.038,795 

49.064.967 

9,390,000 


Avge. 

per 

bush. 


S 

0.529 
0.378 
0.306 
0.355 
0.397 
0.407 
0.464 
0.608 
0.542 
0.638 
0.534 
0.527 
0.531 
0.647 
0.703 
0.691 
O..>04 
0.723 
0.587 
0.746 


a  Figures  for  1914  are  not  final,  and  are  subject  in  all  cases  to  slight  correctlonfl 
when  later  returns  are  received. 

GOLD    AND    SILVER    MOVEMENT. 


Year 

ending 

June  30. 


1895  ... 

1896  ... 

1897  ... 

1898  ... 

1899  ... 

1900  ... 

1901  ... 

1902  ... 

1903  ... 

1904  ... 

1905  ... 

1906  ... 

1907  ... 

1908  ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 

1914  a.. 


Gold. 


Exports. 


66,468,481 
112,409,947 
40,361,580 
15,406,391 
37,522,086 
48,266,759 
53,185,177 
48,568,950 
47,090,595 
81,459,986 
92,594.024 
38.573.591 
51,399.176 
72.432,924 
91,531,818 
lis. .503, 215 
22,509,653 
57,328,348 
77.762.622 
112.038.529 


Imports. 


36,384,760 
33,525,065 
85,014,780 
120,391,674 
88,954,603 
44,573,184 
66,051,187 
52.021,254 
44,982,027 
99,055,368 
53,648.961 
96,221.730 
114,510,249 
148,337,321 
44.003.989 
43.339.905 
73,607,013 
48,936,500 
09,104.025 
66,538,659 


Excess  of 

Exports  (  +  ) 

or  Imporls( — ) 


+30,083.721 

+  78.884.882 

—44.653.200 

—104,985.283 

—51.432,517 

+  3,693,575 

—12,866,010 

—3,452,304 

+  2,108.568 

—17,596,382 

+  38,945.063 

—57,648,139 

—63,111.073 

—75,904.397 

+  47.527.829 


saver. 


Exports. 


S 

24,295 
60,541 
61,946 
55,105 
56,319 
56,712 
64,285 
49,732 
44,250 
49,472 
48.848 
65,869 
56,739 
57,921 
55.682 


,286 
,670 
,638 
,239 
,055 
.275 
180 


Imports. 


+  7.5!22:5!310j,5o.28f 

—51.097.360   64.749 

+  8.391.848   64.890 

+  8.5fl8..597;  71.614 

+  45.499.870   54.965 


$ 

20.211 

28.777 

30.533 

30.927 

30,675 

35,256 

36.386 

,390|28,232 

,259  24,i63 

,702  27,768 

,812127,484 

,063j44,442 

.739,073  42.946 

,202  44,658 

.792  43.954 

,801   45.217 

,95845.937 

,665  47,050 

.3n]41.208 

,023  30,.326 


179  27 
186  31 


Excess 

of 

Exports. 


,227 
,781 
,056 
,302 


521'27 
,254:21 
,491120 


,814 
,865 
,540 
,624 
,097 
,810 
I'M'  11) 
,249  18 
,219;17 
,51630 
,604  24 


S 
,084.107 
,764.484 
,413,411 
,177,458 
,643.999 
,455,973 
,898,559 
.500,138 
,086,768 
,703,888 
,363,947 
,426.523 
.792.449 
..350.121 
.727.982 
.009.007 
.812.709 
.840,446 
345.795 
,638.419 


a  Figures  for  1914  are  not  final, 
when  later  returns  are  received. 


and  are  subject  In  all  cases  to  alight  corrections 
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VALUE  OF  IMPORTS  AND  EXPORTS  OF  MERCHANDISE,  1891  TO  1913. 


Yeai  ending 
June  30. 


Merchandise. 


Exports. 


1891 

1892 

1893 

1894 

1895 


Total  5  years. 
Average 


1896 

1897 

1898 

1899 

1900 


Total  5  years.. 
Average 

1901 

1902 

1903 

1904 

1905 


884,341,884 
,029,893,483 
847,278.725 
891,907,709 
807,538,165 


4,460,959,966 
892,191,993 


Imports. 


Excess  of  Exports 

or 

Imports. 


835,747,785  Exp. 
817,496,397|Ba:p. 
854,405,176 /TOP. 
647,775,017!  Exp. 
731,969,965lExp. 


48,594,099 

212,397,086 

7.126,451 

244,132,692 

75,568,200 


882,606.938 
,050,993,556 
,231,482,330 
,227,023,302 
,394,483,082 


3,887,394,340  Exp. 
777.47S.868|Exp. 

779,724,674  Eip. 
764,730,412i£zp. 
616.049.654EXP. 
697,148.489  Exp. 
849,941,184  Exp. 


5,786,589,208 
1,157,317,842 

1,487,764.991 
1,381,719,401 
1,420,141,679 
1,460,827,271 
1,618,561,666 


Total  5  years...  7,269,015,008 
Average 1,453.803,002 


1906 

1907 

1908 

1909 

1910 


Total  5  years... 
Average 


1911 

1912 

1913 

1914 


1,743,864,500 
1.880,851,078 
1,860,773,346 
l,6(i3  011,104 
1.744,984,720 


8,893,484,748 
1.778,696,950 

2.04r>.320.19fl 


2,204,322,409 
2,465,884,149 
2,364,626,555 


3,707,594,413 
741,518,883 

823,172,165 
903,320,948 

1,025,719,237 
991,087,371 

1,117,513.071 


573,565,626 
114,713,125 

102,882,264 
286,263,144 
615,432,676 
529,874,813 
544,541,898 


Total  Imports 

and 

Exports. 


1,720,089,669 
1,847.389,880 
1,701.683.901 
1.539.682,726 
1.539,508.130 


Exp. 
Exp. 

Exp. 
Exp. 
Exp. 
Exp. 
Exp. 


2.078.994.795 
415,798,959 

664,592,826 
478,398,453 
394,422,442 
469,739,900 
401.048,595 


4,860,812,792  Exp.  2,408,202,216 
972,162,558  Exp.      481,640,444 


l,226.562,446Exp. 
1,434,421.425  Exp. 
1,194,341,792  Exp 
l,3U.920,224lKxp. 
1.556.947.430  Exp. 


6.724.193.317 
1.344.838.663 


1.527.226.105 
1,653,264.934 
1,813,008,234 
1,894,169,180 


517,302,054 
446,429.653 
666,431.554 

351. 01)0. SSO 
188.037.290 


Exp.   2.169.291.431 
Exp.      433.858.287 

Ert).  ,522,0y4.004 

Ezp.  651.0.57.475 

Exp.  652.875,915 

Exp.  470,457,375 


8.348.354,306 
1,669,670,861 

1,662,331,612 
1,815,723,968 
1,847,531,984 
1.924.171.791 
2,244,424,266 


9.494,183.621 
1,898,836.724 

2.310.937.156 
2.285.040.349 
2.445,860,916 
2,451,914,642 
2,636,074,737 


12.129,827,800 
2.425,965.560 

2.970.426.946 
3.315,272,503 
3,055,115,138 

2.974.931.328 
3,301.932.150 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


15.617.678.065 
3.123.635,613 

3. 576  ..M^. 304 
3,857,587,343 
4,278,892,383 
4,258.795,735 


Note. — The  foregoing  figures  are  exclusive  of  g«id  asd  silver  Id  ore  exported  and 
Imported,  whicb  we  Include  In  gold  and  sliver 

EXPORTS     OF     LEADING     STAPLES— COTTON,     BREADSTUFFS, 
PROVISIONS   AND    PETROLEUM. 


Fiscal 

Year 

ending 

June  30, 


Bread- 
stuffs . 


Cotton. 


1895  ... 

1896  ... 

1897  — . 

1898  ... 

1899  ... 

1900  .. 

1901  .. 

1902  .. 

1903  .. 

1904  .. 
X905  - 

1906  .. 

1907  .- 

1908  .- 

1909  .. 

1910  .. 

1911  .. 

1912  .. 

1913  .. 

1914  a. 


S 

114,604, 
141,356, 
197,857, 
'333,897, 
273,999, 
262,744 
.,275,594 
.213,134 
.'221,242 
.1149.050 
.107.732 
.186.468 
.184.120 
.215.260 
159.929 
.  133,.592, 
.  124.!U.{ 
.  123,979 
.211,098 
,165.600 


Provisions 
and  Dairy 
Products. 


Petroleum. 


Totai 

Four 

Staples. 


Total 

All 

Exports. 


780  204 
993  190 
219230 
119  230 
699  209 
.078  241 
,618313 
,344  290 
,285316 
,378  370 
,910  379 
,901  401 
,702  481 
,588  437 
,221'417 
,61l|450, 
..5:iv!5ST 
,715  565 
,339  547 
,000  6  0 


900,990133, 
056,460131, 
890,971137, 
442,215167, 
564,774175 
832,737184 
.673,443  196 
,651,819  199 
,180,429179 
,810,246176 
965,014169 
005,921210 
,277,797202 
,788.202  192 
,390,665,  IHii 
447,243  130 
.:U8.'<r.  il4'i 
849,271  156 
357,195  153 
500,000147 


$ 

634,379 
503,590: 
.138,084 
,340,960' 
,508,608 
,453,055 
,959,637 
,861,378' 
,839,714 
,027,586: 
,999,685 
,990,065 
,392,508 
,802,708 
.52 1 ,949 
,632,783 
.:iX  1,7:17 
,260,876 
,883,526 
,300,000 


s   I   s   ;    s 

46,660,082  499,800,231  807,538,165 

62,383,403  525,300,4461  882,606,938 

62,635,037  628,521,311  1,050,993,556 

56,125,578  787,805,872  1,231,482,330 

56,273,168  715,346,249  1,227,023,302 

75,611,750  764,641,620  1,394,483,082 

71,112,788  857,340,4861,487,764,991 

72,302,822  775,950,3631,381,719,401 

67,253,533784,515,9611,420,141,679 

79.060,469  774,948,679  1,460,827,271 

79,793,222  737,490,8311,518,561,666 

84,041,327  882.506,214  1,743,864,500 

84.855.715  952.646.722  1.880.851.078 

104.116.440-949.967.938  1.860.773.346 

l05,99i).63;|S4i).841,4-2;i,fil>3.0U,104 

99.090,212  813,361,568  1,744,984.720 

'.i8.11'>..)lri  •.)7.7-;7.r, )  I'  !i4  i.:r2!).ri'i 

112,472.100  958, .561,962  2,204,322,409 

137,237,762;  1049576822  2,465,884,149 

152,300,00011075700000  2,364,626,555 


a  Figures  for  1914  are  not  flnal,and  are  subject  In  all  cases  to  slight  corrections. 
X  Including  both  crude  and  retlaed,  and  also  residuum. 

COTTON  AND   PETROLEUM   EXPORTS  BY   QUANTITIES. 


Year  ending  June  30. 

Cotton  Exports. 

X  Petroleum, 
Gallons. 

Bales. 

Pounds. 

1895 - 

6,965.358 
4.659.765 
6.176.365 
7,581,004 
7,373,382 
6,090,144 
6,508,450 
6,873,692 
6,938,279 
6,009,194 
8,337,964 
7,050,856 
8,708,469 
7,434,580 
8.577.728 
6,263,293 
7,829,068 
10,675,445 
8,724,572 
9.165,700 

3.517,433.109 
2.335.226.385 
3.103.754.949 
3.850.264.295 
3,773.410.293 
3.100.583,188 
3,330,890,448 
3,500,778,763 
3,543,043,022 
3,063,912,760 
4,304,848,903 
3,634,045,170 
4,518,217,220 
3,816,998,693 
4.44  7,985,202 
3,206,708,226 
4,033,940,915 
5,535,125,429 
4,562,295,675 
4,761,050,000 

884,364,574 

1896 

890,254,034 

1897 

967,525.242 

1898 

1899 

1900         

1,014.276,272 
919,044,718 
950,623,155 

1901 

1,008,947,394 

1902 — 

1,075,899,960 

1903     

941,156,856 

1904         

961,860,345 

1905         . 

1,074,384,814 

1906             

1,182  917,221 

1907 

1,185,202,449 

1908 

1,372,955,746 

1909 

1910                

].45S,483.303 
1,546,067,984 

1911 - 

1,616,.540,7.56 

1912 

1,793,665,0.38 

1913           

1,989,772,713 

19140 -- 

2,283,500,000 

a  Figures  for  1914  are  not  final,  and  are  subject  in  all  cases  to  alight  corrections. 
X  Includes  residuum  as  well  as  crude  and  refined  oils  belnnlng  with  1910. 


By 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchanqe,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent. 

25  N.  Y.  State  Rys.,  common..  66'4 

100  Hale  &  Kilburn,  common...  28M 

12   New  London  North.  RR 171 

Bonds.  Percent. 

•SI, 500  Telepost  Co.  conv.  ssr.  A. $40  lot 
$400  Wei.?hing  &  Sales  Co.  53,  ser. 

C,  1931 493^ 

$1,500    Harriman    Securities    Co. 

notes $300  lot 

Barnes  &  Lofland,  Philadelphia: 

Shares.  $  per  sh 

102  Reliance  Insurance 60 

15  Pennsylvania  Fire  Insurance.  .400 

10  American  Dredging 97>i 

94  Int.  K(l.  Pub.,  pf.,  850  each...   31 
52  Int.  FA.  Pub.,  com.,  $50  each.   17J^ 
4  Philadelphia  Hoarse,  common 

($50  each) 3% 


Shares.  Percent. 

40  Walpole  Tire  &  Rubber,  pref., 

certf.  deposit $6  lot 

150  The  Waubun  Co.,  pref S2  lot 

50  Telepost     Co.,     $10     each, 

voting  trast  ctts 35c.  per  sh 

541  Brooklyn  City  RR..-172H-173 
6,600  Durango     M.     M.    &    Ex., 

$1  each ....$40  lot 

60  East.  Mexico  Pow.  &  Eisc.SlS  lot 

By  Messrs 

Shares  $  per  sh 

1 0  Frankf ord Tr.  Co..$50each...l64 
20  Fourth  Street  National  Bank.. 280 
50  Securities  Co.  of  North  Araer.Sl  lot 
13  Corn  Exchange  National  Bank. 270 

3  Nat.  Bank  of  Nor.  Liberties.. .243 

6  Franklin  Tr.  Co.,  $50  each 54 

5  Girard  Trust  Co 878 

4  Pennsy.  Co.  for  Insur.,  &c 612}^ 

3  People's  Tr.  Co..  $50  each 46 

4  Provident  Life  &  Trust  Co 840 

20  Indep.  F.I.  Security,  $25  each.  25 
10  Ins.  Co.  of  No.  Am.,  $10  each.  22!^ 

9  Ins.  Co.  of  State  of  PennsylV-.lOO 

5  People's  Nat.  F.  Ins. .$25  each.   17^^ 
4Phlla.  L.  In8.,S10each WA 


Bonds.                                            Per  cent. 
$5,000  Concord,  N.  C,  Gas  1st  Oa, 
1942 98  )^ 

$5,000  Rockhill  Coal  &  I.  l8t4a,  '58  26 
$6,000  John  H .  Dialogue  .5.s,  due  '07  10 
$25,000  Cumberland  Valley  Telep. 
1st  53,  1932;  July  1911  coupon  on  23'^ 


Shares.  %persh. 

4  Farm   &  Mechan.  Nat.  Bank..  133 
10  Amer.Gas&Elec.,pref.,S50ea.  47 

6  Amer.Ga3&El.,com.,$50ej,ch.  85  Vi 

5  Corn  Exchange  National  Bank  .2  70 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.  $  per  sh. 

5  Hamilton  Manufacturing 77'A 

9  National  Shawmut  Bank 204H 


Shires.  $  per  sh. 

1  Philadelohia  National  Bank 430 

3  Tenth  Nationil  Bank 117 

5  Phiia.  Life  Insurance,  $10  each.    10  J4 


Shares.  $  per  sh. 

1  Richard  Borden  Mfg. (Fall  Riv.)  120 
34  National  Fire  Ins.  (Hartford)... 351 


By  Messrs.  Francis  Henshaw  &  Co.,  Boston: 


Shares  $  per  sh 

5  Bates  Manufacturing,  ex-dlv 213)4 

10  Pacific  Mills... ..107 

10  Great  Fails  Mfg 176^/^ 

7  Tremont  &  Suffolk  Mills 100^ 


Shares  $  per  sh 

6  Middlesex  Co  ,  common 55 

6  Middlesex  Co  ,  pref 75 

1  Merrimack  Mfg  ,  common 24J^ 

6  Merrimack  Mfg  ,  pref 83  H 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.Top.&S.  Fe.,  com.  (qu.)  (No.  37). 
Atchison  Topeka  &  Santa  Fe,  preferred.. 
Baltimore  <fe  Ohio,  common 

Preferred 

Bangor  &  Aroostook 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Chic.  St.  Paul  Minn.  &  Om.,  com.  &  pref. 

Cuba  RR.,  preferred 

Great  Northern  (quar.) 

Illinois  Central  (No.  119) 

Lake  Shore  &  Michigan  Southern 

Guar,  stock  (Mich.  Sou.  &  Nor.  Ind.). 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

M  ichlgan  Central 

Nashville  Chattanooga  &  St.  Louis 

Norfolk  &  Western,  com.  (quar.) 

Adjustment  preferred  (quar.) 

Northern  Central 

Special  (payable  in  stock) 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.) 

Pitts.  Cin.  Chic.  &  St.  L.,  pref.  (qu.) 

Pittsburgh  &  Lake  Erie 

Reading  Company,  common  (quar.) 

First  preferred  (quar.) 

Seaboard  Air  Line,  pref.  (guar.) 

Utica'ClirUon  &  Binghamton 

Street  and  Electric  Rallwa.vs. 

American  Railways,  preferred  (quar.) 

Bangor  Ry.  &  Elec.  com.  (qu.)  (No.  2).. 

Bay  State  Street  Ry.,  1st  pref 

Brazilian  Tract.,  L.  &  Pow.,  com.  (qu.). 

Chicago  Railways,  partic.  ctfs.  Ser.  1 

CoiumbusRy.,P.&Lt.,  com.  (qu.)(No.  2) 

Preferred,  Series  B  (quar.)  (No.  2) 

Com'wealth  Pow.,  Ry.&Lt.,  com.  (qu.). 

Preferred  (quar.) 

Connecticut  Ry.  &  Ltg,  com  &  pref.  (qu.) 
Cumberland  Co.  Pow.  &  Lt.,  pref.  (qu.). 
East  St.  Louls&  Suburban  Co.,  pref.(qu.) 
Grand  Rapids  Ry  ,  pref.  (quar.)  (No.  55). 

Illinois  Traction,  common  (quar.) 

Jaok.sanville  Trac,  com.  (qu.)  (No.  14).. 

Preferred  (quar.)  (No.  14) 

Lewlston  Augusta  &  Waterv.,  pref.  (qu.) 
MUw.  El.  Ry.  &  L.,  pref.  (qu.)  (No.  69). 

Monongahela  Valley  Tract.,  pref 

Montreal  Tramways  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  131) 

Five  per  cent  non-cumulative  preferred 
Public  Service  Invest.,  com.  (No.  10) 

Preferred  (quar.)  (No.  21) 

Railways  Co.  General  (quar.) 

Railway  &  Light  Securities,  com.  &  pref. 
Rio  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 

Sao  Paulo  Tram.,  L.  &  P;  (quar.); 

Tampa  Electric  Co.  (quar.)  (No.  39) 

Toledo  Bowling  Green  &  Sou.  Tr.,  pf.  (qu.) 
Union  Street  Ry  ,  New  Bedford,  Mass.  (qu.) 

United  Power  &  Transportation 

West  Penn  Rys.,  pref.  (quar.) 

York  Rys.,  preferred 

Banks. 
Bowery  (quar.) 

Extra 

Corn  Exchange  (quar.) 

German-American 

Pacific   (quar.) 

Twenty-Third   Ward 

Trust  Companies. 

As  or  (quar.) 

Broadway   (quar.) 

Farmers'  Loan  &  Trust  (quar.) 

Hamilton,  Brooklyn  (quar.) 

Kings  County,  Brooklyn  (quar.) 

Fire  Insurance- 

Westchester  (quar.) 1 

Miscellaneous 

Amalgamated  Copper  Co   (quar.) 

American  Ciijar,  common  (<iuar.) 

Amer.  Dist.  Teleg.  of  N .  J.  (quar.) 

Amer.  Gas  *  Elec,  pref.  (quar,)(No.30) 

American  Glue,  preferred 

Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferrei   (quar.) 

Amer.  Pipe  &  Constr.  Securities,  pref 

American  Sower  pipe 

Borden's  Condensed  Milk,  com.  (No.  38).- 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Brown  Shoe,  Inc.,  com.  (quar.) 

Preferre'l   (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred  (quar.)  (No.  6) 

Cambria  Steel  (quar.) 

Canada  Cement,  pref.  (quar.)  (No.  18) 

Oan.adlan  <  ;ar  <fe  Foundry,  Ltd.,  pf.  (qu.) 

Canadian  Converters.  Ltd.  (quar.) 

('hicago  Pneumatic  Tool  (quar.) 

Cities  Service,  com.  and  prof,  (monthly) _ 
Cities  Service,  com.  &  pref.  (monthly)  — 
f:;iuett,  Peabo.'ly  &  Co.,  Inc.,  com.  (qu.). 

Commonwe.ilth  Edison  (quar.) 

Consolidation  Coal  (<iuar.) 

Cuba  Company,  preferred 

Cuyahoga  Telephone,  pref.  (quar.) 

Diamond  Match  (quar.) 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 



3 

Aug.  27 

Holders  of  rec.  July 

18a 

1!^ 

Sept.    1 

Holders  of  rec.  July 

31a 

2H 

Aug.     1 

Holders  of  rec.  June  30a 

3 

Sept.    1 

Holders  of  rec  Aug. 

la 

2 

Sept.    1 

Holders  of  rec.  Aug. 

la 

2 

July  21 

July  16     to     July 

20 

IH 

Aug.    1 

Holders  of  rec.  June  26a                 i 

2 

Aug.     1 

Holders  of  rec.  July 

17a 

3H 

Aug.  20 

Holders  of  rec.  Aug. 

la 

3 

Aug.     1 

Holders  of  rec.  June  30a                1 

IM 

Aug.     1 

Holders  of  rec.  July 

10 

2H 

Sept.    1 

Holders  of  rec.  Aug. 

10a                1 

6 

July  29 

July  4        to       July 

20                1 

6 

Aug.     1 

Holders  of  rec.  July 

3a                \ 

3!^ 

Aug.  10 

July   18     to      Aug. 

10                   ^ 

$5 

Aug.     1 

Holders  of  rec.  July 

150 

3 

July   29 

Holders  of  rec.  June 

26a 

3H 

Aug.      1 

July   19      to      Aug. 

2 

1^ 

Sept.  19 

Holders  of  rec.  Aug. 

31a 

1 

Aug.  19 

Holders  of  rec.  July 

31a 

10 

Aug.  24 

Holders  of  rec    Aug 

3 

640 

Aug.    5 

Holders  of  rec    Aug 

3 

IM 

Aug.     1 

Holders  of  rec.  July 

9a 

I'A 

Aug.  31 

Holders  of  rec.  Aug. 

la 

H 

July   25 

Holders  of  rec.  July 

15a 

$2  50 

Aug.     1 

Holders  of  rec   July 

23a 

2 

Aug.  13 

Holders  of  rec.  July 

28a 

1 

Sept.  10 

Holders  of  rec.  Aug. 

25a 

1 

Aug.  15 

Aug      6      to      Aug 

14 

2 

Aug.  10 

Aug.    2      to      Aug. 

9 

IJi 

Aug.  15 

Holders  of  rec.  July 

31a 

H 

Aug.     1 

Holders  of  rec.  July 

18a 

3 

Aug.     1 

Holders  of  rec.  July 

18 

IH 

Aug.  20 

Holders  of  rec.  July 

31 

8 

Aug.     1 

Holders  of  rec.  July 

20a 

IJi 

Aug.     1 

Holders  of  rec.  July 

15 

l>i 

Aug.     1 

Holders  of  rec.  July 

15 

1 

Aug.     1 

July   18      to     Aug 

4 

l>i 

Aug.      1 

July   18      to     Aug 

4 

1 

Aug.  15 

Aug      1      to      Aug. 

16 

IH 

Aug.      1 

Holders  of  rec.  July 

18a 

1« 

Aug.      1 

Holders  of  rec.  July 

22 

IM 

Aug.     1 

Holders  of  rec.  July 

15 

% 

Aug.  15 

Holders  of  rec .  July 

25 

IVi 

Aug.     1 

Holders  of  rec.  July 

15a 

I'A 

Aug.     1 

Holders  of  rec.  July 

16a 

IH 

Aug.     1 

Holders  of  rec.  July 

18 

1« 

July   31 

Holders  of  rec.  July 

20a 

2A 

Aug      1 

July  28     to      Aug 

2 

2y, 

Aug.     1 

Holders  of  rec.  July 

14 

1% 

Aug.     1 

Holders  of  rec.  July 

la 

2^ 

Sept.    1 

Holders  of  rec.  Aug. 

10a 

$2 

Aug.     1 

Holders  of  rec.  July 

15a 

$1.50 

Aug.     1 

Holders  of  rec.  July 

16a 

1 

Aug.      1 

Juiy  22      to      July 

31 

3 

Aug.     1 

Holders  of  rec.  July 

15a 

IVi 

Aug.      1 

Holders  of  rec.  July 

15                    1 

2A 

Aug.     1 

Holders  of  rec.  July 

15 

2H 

Aug.  15 

Holders  of  rec.  Aug. 

3a 

IJi 

Aug.      1 

July    22      to      July  31                   1 

2 

Aug.     1 

Holders  of  rec.  July 

16a                 1 

$1.40 

July   30 

Holders  of  rec.  July 

16a 

1^ 

Aug.     1 

July    25     to     Aug. 

2 

$1.25 

July   31 

Holders  of  rec.  July 

21a 

3 

Aug.     1 

July  29      to      July 

31 

3 

Aug.     1 

July  29      to      July 

31 

4 

Aug.     1 

Holders  of  rec  Julv 

31a 

3 

Aug.     1 

Holders  of  rec.  July 

27a 

2 

Aug.     1 

July    15      to      July 

31 

3 

Aug.     1 

July  26      to      July 

31 

2 

Aug.     1 

Holders  of  rec  July 

28a               , 

IH 

Aug.     1 

July  22      to      July 

31 

12)-^ 

Aug.     1 

July  25     to      July 

31 

3 

Aug.     1 

Holders  of  rec  July 

25a 

4 

Aug.     I 

July  26      to      July 

31                   1 

10 

Aug.     1 

July  22      to     July  31                {| 

m 

Aug.  31 

Holders  of  rec.  July 

25a 

1J4 

Aug.      1 

Holders  of  rec  July 

15a 

1 

July  29 

July   18      to      July 

28 

iH 

Aug.      1 

Holders  of  rec.  July 

18 

4 

Aug.     1 

July  20     to      Aug. 

1 

2H 

Aug.      1 

July   16      to      July 

31 

2H/ 

Aug.     1 

July   16      to      July 

31 

\A 

Aug.     1 

July    16      to      July 

31 

4 

Aug.      ) 

Holders  of  rec.  July 

IS                   ' 

M 

Oct.      I 

Sept.  20      to      Oct. 

I 

4 

Aug.  15 

Aug      6       to       Aug 

16 

134 

Aug.      1 

July  25      to      July 

31 

1 

Aug.      1 

Iloidei'.s  of  rec  July 

25a 

IJi 

Aug.     1 

Holders  of  rec.  July 

25a 

1« 

Aug.  15 

HolJers  of  rec  Aug. 

1 

134 

Aug.     1 

Holders  of  rec.  July 

17 

Wa. 

Aug.  15 

Holders  of  rec   July 

31a              1    1 

IH 

Aug.     7 

Aug.     1      to      Aug. 

10 

\ 

m 

July   25 

Holders  of  rec.  June 

253 

1 

Aug.  15 

tlol'.lers  ot  rec  July 

31 

I 

1 

July   25 

Julv    16      to      July 

26 

I 

A 

Aug.     1 

Holders  of  rec.  July 

15a 

A 

Sept.    1 

Holders  of  rec.  Aug. 

15a 

1 

Aug.     1 

Holders  of  rec.  July 

20a 

2 

Aug.     1 

Holders  of  rec.  July 

15 

IH 

July   31 

Holders  of  rec.  July 

23a 

3!^ 

Aug.     1 

Holders  of  rec.  June 

30 

lA 

July   31 

Holders  of  rec.  July 

15(1 

lA 

Sept.  15 

Holders  of  rec.  Aug. 

31". 

July  25  1914.] 
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Name  of  Compani/. 


Per 
Oent. 


When 
Payable. 


Miscellaneous  (Concluded). 
Distilling  Co.  of  Aiuer.,  prer.  dinar.)  — 

Dominion  Bridge,  Ltd.  (quar.) 

Dominion  Coal,  Ltd.,  pret.  (No.  43) 

Domin.  Steel  Corp.,Ltd.,pf.(qu.)(No.lO) 
duPont  (li.l.)de>iera.Pow.,i)iet.  (cjuar.). 

Eastman  Kodak,  com.  (quar.) 

Common    (cvtra) 

Common    (extra) 

Preferred  (quar.) 

Edison  El.  111.  of  Boston  (qii.)  (No.  101) 
Electrical  SeBuritiea  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  pref.  (qu.)(No.37) 

Emerson-Brantingham,  pref.  (guar.) 

Eureka  Pipe  Line 

Fall  River  Gas  Works  (quar.)  (No.  78)  .. 

Federal  Sugar  Refining,  pref.  (quar.) 

Ft.  Wortli  Pow.  &  L.,  pf.  (qu.)  (No.  12). 

Gair  {Robert)  Co.,  pref.  (quar.) 

Harrison  Bros.  &  Co.,  Inc.,  pref.  (quar.) 

Hercule.^  Powder,  pref.  (quar.) 

Homestake  Minin?  (montlily)  (No.  476). 

Houston  Oil,  preferred 

Illinois  Nortiiern  Utilitie.s  (quar.) 

Ilium.  &  Pow.  Secur.,  pf.  (qu.)  (No.  8).. 

Indiana  Pipe  Line  (quar.) 

Int.  Harvester  of  N .  J.,  pf.  (qu.)  (No.  19). 
Int.  Harvester  Corp.,  pref.  (qu.)  (No.  7).. 
International  Nickel,  common  (quar.)  — 

Preferred  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) - 

Kansas  City  Stock  Yards  of  Maine,  pf  (qu.) 
Kansas  City  Stock  Yards  of  Mo.  (quar.).. 
Kayser  (Julius)  &  Co.,  1st  &  2d  pf.  (qu.). 

Kellogg  Switchboard  &  Supply  (quar.) 

KingsCo.Elec.  Light  &  Pow.  (qu.)  (No.  58) 

Lackawanna  Steel,  pref.  (quar.) 

Lehigli  Coal  A  Nav.  (quar.)  (No.  143).. 
Loose-Wiles  Biscuit,  2d  preir.  (qu.)  (No. 9) 
Lowell  Elec  Ligtit  Corp.  (quar.)  (No.  73) 

Massachusetts  Gas  Cos.,  com.  (quar.) 

McCall  Corporation,  common 

Miami  Copper  (quar.)  (No.  10) 

Middle  West  Utilities,  pref.  (quar.) 

Montreal  Lt.,  Ht.  &  Power  (qu.)  (No.  53) 

National  Carbon ,  pref    (quar  ) 

North  American  Co.  (quar.)  (No.  42)  — 

Ohio  Cities  Gas ,  common  (quar.) 

Omaha  Elec.  Light  &  Power,  preferred.. 

Osceola  Consolidated  Mining  (quar.) 

Pacific  Coast  Co . ,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Pacific  Pow.  &  Lt.,  pref.  (qu.)  (No.  16).. 
Penn  Central  Light  &  Pow.,  pref.  (quar.). 

Penmans  Limited,  common  (quar.) 

Preferred   (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pressed  Steel  Car,  common  (quar.)  (No.  22) 

Preferred  (quar.)  (No.  62).. -- 

Pittsburgh  Coal,  pref.  (quar.) 

Portl'd(Ore.)Gas&Coke,  pf.  (qu.)(No.l8) 

Procter  &  Gamble,  common  (quar.) 

Common  (extra,  payable  in  com.  stock) 
Pub.  Serv.  Co.  of  Nor.  111.,  com.  (quar.). 

Preferred  (quar.) 

Pullman  Company  (quar.)  (No.  190) 

Quaker  Oats,  preferred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.) 

Sierra  Pac.  El.  Co..  pref.  (qu.)  (No.  20). 

Silversmiths  Co.  (quar.) 

Southern  Cal.  Edison,  com  .  (qu.)  (No.  18). 
Stewart-Warner  Speedometer,  com.  (qu.) 

Preferred  (quar.) 

Taylor- Wharton  Iron  &  Steel,  pref.  (qu.) 
Texas  Pow.  &  Lt.,  pref.  (qu.)  (No.9)..- 

Torrin?ton  Comnany.  common 

Trenton  Potteries, n.-c.  pf.  (qu.)  (No.  58) 
Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

XTnlon  Oil  of  California 

United  Cigar  Mfrs.,  common  (quar.). 

Preferred   (quar.) 

Un.  Clear  Stores  of  Am.,com.(qu.)(No.7) 
U.  S.  Bobbin  &  Shuttle,  common  (quar.)  . 

Preferred  (quar.) 

U.  S.  Envelope,  common 

Preferred 

U.  S.  Realty  &  Impt,  (quar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred   (quar) 

Utah  Consolidated  Mining 

Westlnghou-'e  El.  &  Mfg.,  com.  (quar.). 
Whlte(J.G.)&Co.,Inc.,pf.(qu.)(No.   45) 

Willys-Overland,  common  (quar.) 

Woolworth  (F.  W.)  Co.,  com. (qu.) (No. 9) 


'A 
2 

3>4 

I'A 

IM 

2A 

5 

2H 

I'A 

3 

IK 

m 

IH 

8 

3 

IH 
IM 
I 

154 
65c. 
3 

m 

S3 

IH 
1% 
2H 

50c. 
S3 

1}4 

IH 

\%. 

3 

2 

\% 
$1 

IM 

2 

IM 

I 

50c. 
IH 

2^ 

IM 
\H 

IM 
2H 
SI 
I 

IM 
I 

IM 
I 
1 

IM 
2 
M 
IM 
IM 
IM 
4 

4/ 
IM 
IM 
2 

IM 
IM 
IM 
I 

IM 
IM 
IM 
IM 
IM 
4 
I 
I 

IM 
2 
I 

IM 
IM 
I 
IM 

3 '-2 

3H 

IM 

IM 

2 

IM 

60c 

1 

Hi 

IM 

IM 


1 
I 
1 
1 
1 
I 
1 
I 
1 
31 
1 
1 
1 


I 
1 
15 
14 
,  I 
I 
I 
I 
I 
1 
1 
1 
I 
I 
I 
I 


Books  Closed. 
Days  Inclusive. 


July  31 

Aue  15(/ 

Aug.      1 

Aug.     1 

July   25 

Oct.      1 

Sept. 

Oct. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

July 

Aug. 

Aug. 

Aug. 

Aug.  15 

July  25 

Aug. 

Aug. 

Aug. 

.\ug. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug.  31 

Aug.     I 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug 

Oct. 

Sept. 

Aug. 

July 

Aug. 

Aug. 

.■Vug. 

Aug. 

July 

.A.ug. 

Aug. 

Aug. 

Sept. 


Holders  of  ree. 
Holders  of  rcc. 
Holders  of  rec. 
July    16      to 
Ji:ly    16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rce. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Ji!lv   23      to 
July  23      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July   21      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Aug.  15      to 
July   15      to 
Holders  of  rcc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  tec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec . 
Holders  of  rec. 
July   16      to 
1  Holders  of  rec. 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

ij Holders  of  rec. 

15  Holders  of  rec. 

15]  Aug      6      to 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
July  25      to 
July   25      to 
July  25      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Aug.  20      to 
July  30      to 
Holders  of  rec. 
Holders  of  rec. 
Julv   26      to 
July   26      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
July  25      to 
July   25      to 
July  25      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Aug.  25iHo!ders  of  rec. 

Aug.     1 1  Holders  of  rec. 


Aug.  19 
July   25 
Aug.     1 
Aug.  15 
Aug.  15 
Aug.     I 
Aug.     1 
Aug.  15 
Aug.  31 
Aug    15 
Aug.     1 
Aug.  15 
Aug.  15 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
July 
Oct. 
Oct. 


Sept. 
Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Aug. 
July 
July 
July 
July 
July 
Aug. 
Aug. 
iSept.    I 


Holders  of  rec 
Aug.     1      to 


July   I  la 
July   31a 
July   17 
Aug.     I 
July    26 
Aug.  31a 
July   31a 
Aug.  311 
Aug.  31a 
July    15 
July   25a 
Aug.     2 

July    151 
Julv   2na 
July   29a 
July   22a 
July    24 
July   29a 
Aug.     5 
Julv   20a 
July   24 
July   31 
July   31a 
July   25 
Aug.  10a 
Aug    lOa 
Sept.    1 
Aug.     2 
July   15 
July    15 
July    15a 
July    1 50 
July   20a 
July  29 
Aug.  21 
Aug    3Ia 
July  31a 
Aug.     2 
July  20a 
July    15o 
July  24 
Aug.     la 
Aug.  15 
July  31a 
Aug    16 
Sept.  15a 
Aug    15 
July  20a 
July   Ila 
Aug.     2 
Aug.     2 
Aug.     2 
July  23a 
July   20 
Aug.     5 
July   21 
Aug.     la 
Sept.    8 
Aug.  18 
July    I5a 
July   23a 
Aug.  16 
Aug.  16 
July    16a 
July    15a 
July   31 
Aug.      la 
July  3  la 
July   I5a 
Aug.     7 
July  31 
July  31 
July  31 
July  31 
July   24a 
July   170 
July   16a 
Sept.  21a 
Sept.  21a 
.  July   31 
,  July   24a 
,  Aug.  250 
Aug.  16 


Aug.  16  to 
Aug  16  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


Sept.    1 
Sept     I 
July   21a 
.  July    15a 
.  July   15a 
.  Julv   I5a 
.  July  II 
.  June  30a 
July   22 
July   210 
Aug.  lOo 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock.  » Payable  In  ecrlp. 
h  On  account  of  aciini'ilated  dividends. 

Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  detailed  statement  below 
shows  the  condition  of  the  New  York  City  Clearing-House 
members  for  the  week  ending  July  18.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In 
the  case  of  the  totals,  actual  figures  at  the  end  of  the  week 
are  also  given: 

DETAILED   RETURNS  OF  TRUST  COMPANIES. 


On  Dep. 

Net 

Trust  Cos. 

Surplus. 

Loans. 

Specie. 

Legals. 

wilhC.H. 

Dei'OsUs. 

Reserve. 

00s  omilied. 

Aceraae. 

Average. 

Average. 

Banks. 

Average. 

Brooklyn 

p. 
3,706,7 

S 
26,672,0 

S 

2,214,0 

S 

949,0 

2,971,0 

21,074,0 

15.0+12  3 

Bankers 

13,065,5  127,702,0  15,0,52,0 

292,0  11,457,0  101.979,0: 15.0+ 10.1 

U.S.Mtg.&  Tr 

4,211,41   38, 118, 0!   3,720,0 

709,0l   7,624, Oi   30,075,0  14.7+19.7 

Astor 

l,201,3i   21,234, Oj   2,104,0 

100,0,    2,173,0i    15,348.0  15.0+12  2 

TltleGu.&Tr. 

11,614,0|   33,561,0 

2,901,0 

404, Oi    2,048,0     21,697,0  15.2+    8.5 

Guaranty 

21,222,11192,020,0 

19,513.0 

1,082,0  19,473,0  136.942,0  15.0+ 12.4 

Fidelity 

1,307,9       7,678,0 

912,0 

44,0 

901,0       6,104,015.6  +  11.2 

Lawy.T.  I.  <fe  T 

5,388,9     15,616,0 

1,2.54,0 

550,0 

1,382,0,    11, 783, 0:15.3  +  10.4 

Col.-Knlcker.. 

■  ,34S,3i   48.383,0 

5,541,0 

300.0 

4,307,0,   38,716,0  15.0+10.0 

People's 

1,. 566,8!    15.948,0 

1,876,0 

392,01    2„567,0;    14,992.0  15.1  +  14.4 

New  York 

11, .545, 3    46.913,0 

4,132,0 

484,0;   3,4.53,01   30, .546,0  15.1  + 10.1 

Franklin 

1,165,5     10,482,0 

953,0 

127, Oi    1,281.01      7,207,0,15.0+14.4 

Lincoln  

555,7      9.998,0 

1,114,0 

215,0        988.0       8,778,0  15.1  +  10.1 

Metropolitan.. 

5,892,6    29,970,0 

2,956,0 

195,0    2, .5.58,0    20.897,0  15.0+10.8 

Broadway 

848,5     14,215,0 

1,421,0 

710,0     1,650,0     14,148,0  15.0+10.4 

Totals,  average  90,640,5  638,510,0, 65, 743,0|  6,553,0  64,833,0  480,286,0  15.0+11.8 

— ; 1 ■ ! 

Actual  figures  , July  18.  635,887,0  67,058,0    6,816,0  64,491,0  483,305,0  15.2  +  11.7 

I  111'  ' 


The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  51,500,000;  Bankers, 
$10,000,000;  United  States  Mortgage  &  Trust,  52,000,000;  Astor,  81,250,000;  Title 
Guarantee  &  Trust,  55,000,000;  Guaranty,  510,000,000:  Fidelity,  81,000,000; 
Lawyers'  Title  In.surance  &  Trust,  54,000,000:  Columbia-Knickerbocker,  $2,000,000; 
People's,  $1,000,000;  New  York,  $3,000,000;  Franklin.  Sl.000.000;  Lincoln.  SI,- 
000,000;'  Metropolitan,  $2,000,000;  Broadway,  SI.500,000;   total,  $46,250,000. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 
We  o?nU  two  ciphers  (00)  in  all  case."!. 


Banks. 

OOi  omitted. 


New  York 

Manhattan  Co 

Merchants' 

Mech.  &  Met. 

America 

City 

Chemical 

Merchants'  Ex 
Butch.  &  Drov 

Greenwich 

American  Ex. 

Commerce 

Pacific 

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 
Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp. &  Traders 

Park 

East  River 

Second 

First  

Irving 

Bowery 

N.Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.Y.Prod.Ex. 

State 

Security 

Coal  &  Iron.. 
Union  Exch.. 
Nassau,  Bklyn 


Capital. 


Totals, average 


Actual  figures 


S 

2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

1,000,0 

2,000,0 

3,.500,0 

1,500,0 

5,000,0 

250,0 

1,000,0 

10,000,0 

4,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

2,50,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,500,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


Surplus. 


129,050,0 


July  18. 


s 

4,346,8 

4,719,9 

2,097,7 

8,874,6 

6,186,6 

32,916,9 

7,755,0 

761,8 

111,1 

1,070,1 

4,693,3 

16,690,6 

1,009,8 

1,357,9 

435,8 

15,054,8 

2,371,2 

1,948,1 

1,779,4 

6,916,0 

7,676,0 

14,344,7 

65,2 

2,870,5 

23,177,7 

3,468,6 

789,0 

1,916,8 

706,2 

9,645,7 

2,091,6 

803,8 

1,000,3 

1,789,8 

1,290,1 

505,0 

2,089,9 

759,7 

2,598,5 

2,844,8 

928,3 

750,7 

345,5 

604,8 

1,008,0 

1,121,7 


Loans. 

Average. 


206,290,3 


S 

22,844,0 

37,770,0 

20,956,0 

82,176,0 

26,679,0 

195,923,0 

28,671,0 

8,653,0 

1,937,0 

9,546,0 

47,645,0 

138,732,0 

5,210,0 

21,007,0 

1,878,0 

79,123,0 

22,969,0 

8,874,0 

11,108,0 

64,269,0 

27,476,0 

92,642,0 

1,564,0 

14,170,0 

114,749,0 

46,349,0 

3,174,0 

8,596,0 

4,256,0 

100,079,0 

13,126,0 

3,198,0 

4,915,0 

15,819,0 

9,176,0 

3,943,0 

13,268,0 

3,777,0 

25,894,0 

24,514,0 

9,460,0 

19,342,0 

11,103,0 

6,974,0 

9,785,0 

8,229,0 


Specie . 
Average. 


1431,548,0 


1418,436,0 


S 

4,441,0 

9,091,0 

4,680,0 

16,111,0 

5,877,0 

39,974,0 

3,380,0 

1,833,0 

571,0 

2,500,0 

9,465,0 

25,522,0 

679,0 

3,856,0 

409,0 

20,767,0 

5,127,0 

1,275,0 

2,736,0 

16,341,0 

4,051,0 

21,348,0 

295,0 

3,038,0 

27,580,0 

9,682,0 

789,0 

1,535,0 

835,0 

25,596,0 

2,767,0 

507,0 

1,144,0 

2,845,0 

2,463,0 

834,0 

2,176,0 

654,0 

5,953,0 

5,741,0 

2,478,0 

5,773,0 

1,946,0 

1,297,0 

2,195,0 

1,621,0 


Legals. 

Average, 


Net  Depos- 
its, Aver. 


S 
1,100,0 
1,522,0 

640,0 

5,875,0 

1,751,0 

11,452,0 

2,816,0 

220,0 
62,0 

220,0 
2,671,0 
4,836,0 

909,0 
1,691,0 

151.0 
2,196,0 

611,0 
1,040,0 

277,0 
3,253,0 
2,326,0 
2,833,0 

113,0 

125,0 

3,385,0 

2.959,0 

66,0 

768,0 

208,0 
5,262,0 
1,046,0 

430.0 

253,0 
1,463,0 

217,0 

232,0 
1,190,0 

496,0 
2,122,0 
1,541,0 

581,0 

304,0 
1,174,0 

569,0 

350,0 

197,0 


Re- 
serve. 


309,777,0173,503,0 


3I3,017,0|72,948,0 


$ 

21,235,0 

43,i00,0 

21,104,0 

87,925,0 

27,741,0 

189,779,0 

24,510,0 

8,296,0 

2,197,0 

10,720,0 

48,064,0 

118,824,0 

5,071,0 

21,875,0 

2,306,0 

89,253,0 

22,393,0 

8,749,0 

11,102,0 

76,883,0 

25,212,0 

95,974,0 

1,787,0 

12,836,0 

109,197,0 

49,827,0 

3,457,0 

9,063,0 

4,102,0 

115,623,0 

14,843,0 

3.700,0 

5,603,0 

16,498,0 

9,697,0 

4,236,0 

13,402,0 

4,578,0 

30,432,0 

27,436,0 

11,025,0 

24,106,0 

13,001,0 

7,143,0 

9,948,0 

7,317,0 


1471,170,0 


% 

26.0 
24.6 
25.2 
25.0 
27.4 
27.0 
25.2 
24.7 
28.8 
25.3 
25.2 
25.5 
31.3 
25.3 
24.2 
25.7 
25.6 
26.4 
27.1 
25.4 
25.2 
25.1 
22.8 
24.6 
28.3 
25.3 
24.7 
25.4 
25.4 
26.6 
25.6 
25.3 
25.0 
26.1 
27.6 
25.1 
25.1 
25.1 
26.5 
26.5 
27.7 
25.2 
23.9 
26.1 
25.5 
24.8 


26.0 


1460,926,0    26.4 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the  Clearing 
House  amounted  to  $41,800,000  and  according  to  actual  figures  was  $41,887,000. 
SUMMARY    COVERING    BOTH    BANKS    AND    TRUST    COMPANIES. 


Week 
ending 
Jul'/  18. 


Averages. 

Banks 

Trust  cos. 

Total... 
Actual. 

Banks 

Trust  cos. 

Total... 


Capital. 


Surplus. 


$  S 

129,050,0  206,290,3 

46,250,0,  90,640,5 


1.5,300,0  296,930,8 


Loans. 


Specie .       Legal 
I  Tenders. 


On  Dep. 

with  C.H 

Banks. 


X  I        S        '        s  s 

I,431,548,0309,777,o|   73,503,0j      

638,510, Oj  65,743,0     6,553,0   64,833,0 


2,070,058,0,375,520,0   80,056,0 

1,418,436, 0|313, 017,0    72,948,0 
635,887,0   67,058,0     6,816,0 


2,054,323,01380,075,0 


79,764,0 


64,833,0 
64,49'r,0 


Net 
Deposits. 


1,471,170,0 
480,286,0 


1,951,456,0 

1,460,926,0 
483,305,0 


64,491,01,944,231,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  July  18. 


Capital  as  of  March  2 

Surplus  as  of  March  2 

Loans  and  investments.. 
Change  from  last  week. 


Gold 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week . 

P.  C  reserve  to  deposits. 
Percentage  Last  week.. 


State  Banks 

in 

Greater  N.Y. 


Trust  Cos. 

in 

Greater  N.Y. 


23,137,400 
29,457,000 


$ 
67,900,000 

164,517,300 


326,854,500  1,131,809,400 
— 3.468,300j     —1,435,100 

50,719,900,       97,410,500 
+  397,500    +17,608,400 


29,533,900 
+472,400 


15,642,400 
— 744,500 


State  Banks 

outside  of 

Greater  N.Y. 


10,588,000 

14,063,889 

132,621,400 
+  1,273,400 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


428  499  000  l,247,605,400i     140,501,700 
— 9',784,400   —20,103,600;         +877,400 


S 
10,750,000 

13,006,407 

187,827,900 
+  849,800 


106,257,700 
—234,900 

29.4% 
29.1% 


237,588,100 
+  6,910,300 

24.8% 
23.8% 


27,094,800 
+  111,800 

21.2% 
21.3% 


199,488.500 
—709,800 

27,091,500 
—1,666,600 

15.8% 
16.6% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  18. 


Capital  as  of  June  30 

Surplus  as  ot  June  30 

Loans  and  investments 
Change  from  last  week 


Deposits 

Change  from  last  week 


Clear.-House 

Members 
Actual  Figs. 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Banks:  Cash  in  vault. 
Ratio  to  deposits. . 


Trust  Cos.:  Cash  in  vault 

Aggr'te  money  holdings 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos.  _ 
Change  from  last  week 


Total    reserve 

Change  from  last  week 


Surplus  CASH  reserve — 
Banks  (above  25%)-. 
Trust  Cos.{abovel5%) 


Total 

Change  from  last  week 


22,111,750 
+  14,534,450 

%  of  cash  reserves  of  trust  cos . 
Cash  in  vault 15.28% 

Cash  on  dep.  with  bks.  11.77% 


$175,300,000 

296,930,800 

2,054,323,000 
—34,988,000: 

1,944,231,000 
—18,895,000 

380,075,000 
+  5,880,000 

79,764,000 
+  3.756,000 

385,965,000 

26.41% 

73,874,000 

459,839,000 
+  9,636,000 


Clear. -House]  State  Banks  &\  Total  of  all 
Members  \  Trust  Cos.  not  'Banks  &  Tr . 
Average.      \  in  C.-H .,  Av.  ]  Cos.,  Aver. 


Reports  of  Clearing  Non-Member  Banks. — The  follow- 
ing is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  July  18,  based  on  average  daily 
results: 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


Capi- 
tal. 


S175,300,000! 

296,930,800, 

2,070,058,OOo! 
—30,204,000 

1,951,456,000 
—29,533,000 

375,520,000 
—5,025,000 

80,056,000 
+  6,S35,000| 

383,280,000! 
26.05% 


$28,950,000  §204,250.000 

70,887,900    367,818,700 

578,906,300  2,648,964,300 
+  884,700  —29,319,300 

a578,508,800  2 ,529 ,964 ,800 
— 742,900|  —30,075,900 

643,261,300     418,781,300 
— 460,3001    —5,485,300 

c9,918,500       89,974,500 
+  76,700     +6,911,700 

12,501,1001    395,781,100 
12.39% 


72,296,000         40,678,700     112,974,700 


455,576,000; 
+  1,!>10,000 


64,491,000        64,833,000 
—2,696,000     —2,900,000 


53,179,8001 
—383,600 


508,755,800 
+  1,426,400 


83,091,400     147,924,400 
—7,523,700!  —10,423,700 


524,330,000      520,409,000 
+  6,940,000     —1,090,000 


20,733,500 
1,378,250 


Total 


27.05"; 


15,487,500 
253,100 


136,271,200 
—7,907,300 


15,740,600 
+  8,557,750 


15.05% 
11.89% 


656,680,200 
—8,997,300 


9.53% 
15.30% 


26.94%; 


24.83%| 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  bank-i  and  trust  companies  in  New  York  City  and  e.\chan?es";  with 
this  item  included,  deposits  amounted  to  $657,329,400,  a  decrease  of  $8,675,200 
from  last  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 

GREATER  NEW  YORK. 

We  omit  two  ciphers  in  ail  these  figures. 


Loans  and 

Tot  Money 

Entire  Res 

Week  Ended— 

Investments 

Deposits. 

Specie. 

Legals. 

$ 

86,367,3 

Holdings 

S 
574,825,1 

onDeposit 

May    16 

8 
2.708.109.8 

$ 
2,649,525,0 

S 
488,457,8 

S 
778,420,2 

May    23 

2,696.008.6 

2.644,890,3 

492,498,3 

87,143.1 

579,641,4 

783,061,1 

May    29 

2,688.390,6 

2.032,782,6 

492,298.7 

85.0.34,6 

577,333,3 

789,469,8 

June      6 

2.686.486.8 

2,628,539,3 

486,598,3 

83,528,5 

570,126,8 

775,756,4 

June     13 

2,693.062,4 

2.631.571.3 

482.. 504, 2 

84,582,7 

507,086,9 

762,028.6 

June    20 

2.704.916.9 

2.6.'!2.876.6 

471.020.8 

87.872.3 

5.58.893.1 

753.271.7 

June    27 

2,692,658,8 

2,609,054,5 

463,148,9 

86.941,2 

550,090,1 

741,075,1 

July       3 

2,695,191,2 

2,598,481,3 

447.038.3 

81,769,4 

528,807,7 

710.565.9 

July     11 

2,678.283.6    2,560,240  7 

424,266,6 

83.062,8 

507,.329,4 

665.677,5 

July     18 

2,648,964,3 

2,529,964,8 

418,781,3 

89,974,5 

508,755,8 

656,680,2 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Boston. 

$ 

$ 

May    29. 

60,735,0 

238,.392,0 

June      6. 

60,735.0 
00.7.'r,.0 

238,419,0 

June    13 

23S.0.'-)9.0 

June    20. 

00.735.0 

2.39,708.0 

June    27- 

60.735.0 

2:59.288,0 

July      3. 

60,735,0 

242.016,0 

.luly    11. 

60.735.0 

242.501.0 

July     18. 

60,735,0 

240,798,0 

Phils 

May    29. 

103,684,3 

401,816,0 

June     6. 

103,684.3 

401,7.52,0 

June    13. 

103.684.3 

.399.743,0 

June    20. 

103,684.3 

398,422,0 

June    27. 

103,684,3 

398,285.0 

July      3. 

103,684,3 

398.020,0 

July '11- 

103.684.3 

307.124,0 

July    18. 

103,684.31 

398,408,0 

33,767,0 
30,602,0 
31.041.0 
30.423.0 
30,111,0 
27,943,0 
25.738.0 
25,445,0 


Legals. 


$ 
4,102,0 
4.240,0 
4.047,0 
5.203,0 
5.204,0 
4,579,0 
4.743.0 
5,464,0 


106,883,0 
104,997,0 
106,417,0 
106,696,0 
102,682,0 
97,198,0 
100,317,0 
100,652,0 


Deposits . 
a 


S 
294,863,0 
293,939,0 
292.S:!8.0 
290,787,0 
286. ,500.0 
294.124,0 
287. 483.0 
287,490,0 


•462 
♦459 
*4.'->7 
♦4.59 
♦453 
*4,59 
*4.52 
*454 


,703,0 
,150,0 
,010.0 
,782,0 
,102,0 
,208,0 
890.0 
701,0 


Circu- 
lation. 


$ 
9,561,0 
9,668,0 
9,017.0 
9.771,0 
9,7.59,0 
9,782,0 
9.702.0 
9,750,0 

11,560,0 
11,580,0 
11,598,0 
11,591,0 
11,611,0 
11,007,0 
U  .587.0 
11,605,0 


Clearings. 


114,500,5 
179,579,8 
139,379,3 
140.871,6 
133,237,4 
157,147,3 
159.779.0 
159,099,5 

132,507,8 
181,713,8 
143.056.0 
162,230,5 
158,199,4 
178,089.1 
107.248.1 
162,321,9 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."  At  Boston 
Government  deposits  amounted  to  $1,427,000  on  July  18,  against  $1,340  000  on 
July  11. 

•  "Deposits"  now  Include  the  Item  "Exchanges  for  Clearing  House."  which  were 
reported  on  July  18  as  $13,873,000. 


New    York    City. 
Miinhattan  and  /iron- 
Washington  Heights. 

Battery  Park  Nat 

Century 

Colonial 

Columbia 

Fidelity 

Mutual 

New  Netherland 

York  ville 

Brooklyn. 

First  National 

Manufacturers'  Nat.. 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat- 
Third  National 

Hoboken. 

First  National 

Second  National 


Sur- 
plus. 


$ 

100,0 
200,0 
500,0, 
400,0 
300,0 
200,0 
200,0 
200,0 
100,0; 

300,0 
252, OJ 

1,600, o; 

300,0 
200,0, 


366,8 
116,8 
444,3 
676,2 
657,3 
177,2 
461,0 
302,4 
504,4 

674,7 
943,5 
780,2 
587,5 
180,8 


Loans, 
Disc'ts 

and 
Invest- 
ments. 


400,0,  1,266,5 
250, 0;  801,0 
200,0,      450,7 


220,0 

125,0; 


669,3 
291,2 


$ 

1,711,0 
1,715,0 
6,604,0 
7,061,0 
6,241,0 
1,065,0 
5,774,0 
3,353,0 
4,631,0 

4,049,0 
5,671,0 
13,109,0 
4,868,0 
2,538,0 

4,187,0 
3,348,0 
2,590,0 

4,766,0 
3,946,0 


Specie 


103,0 
391,0 
662,0 
808,0 
675,0 
103,0 
553,0 
333,0 
601,0 

404,0 
821,0 
1,636,0 
532,0 
184,0 

337,0 

216,0 

99,0 

310,0 
214,0 


Legal 
Tender 
and 
Bank 
Notes. 


Totals  July  18 0,047,0  10,351,8  87,227,0  9,048,0 

Totals  July  11 16,047,0  10,351,8187,339,0:9,220,0 

Totals  July     3 |6,247,0  10,877,8l87,962,0l8,750,0 


$ 

96,0 
53,0 
357,0 
519,0 
449,0 
31,0 
209,0 
110,0 
200,0 

50,0 

92,0 

818,0 

110,0 

187,0 

319,0 

65,0 

135,0 

57,0 
64,0 


On 

Deposit 

with 

C.-H. 

Banks. 


140,0 
165,0 
360,0 
883,0 
811,0 
89,0 
812,0 
342,0 
772,0 

742,0 

1,050,0 

3,011,0 

795,0 

388,0 

2,569,0 
434,0 
468,0 

588,0 
383,0 


Net 
Deposits, 


,349,0 
,885,0 
692,0 
,284,0 
,219,0 
042,0 
546,0 
552,0 
194,0 


3,419.0 
5,241,0 
14,991,0 
4,807,0 
2,595.0 

3,121.0 
1,895,0 
1,581,0 

1,657,0 
1,648,0 


3,921,0  15,402,0  80,718,0 
3,934,0,17,884,01  80,976,0 
3,774, 0!l9,491,0|  80,684.0 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  18;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  goods 

General  merchandise. 


Total 

/Since  January  I. 
Dry  goods- 


1914. 


1913. 


1912. 


1911. 


$3,706,7331 
15,018,375! 


$3,117,103 
16,716,389 


$3,451,813 
17,001,046 


$2,854,954 
12,623,743 


$19,625,108    $19,833,492    $20,452,859    $15,478,697 

$104,659,9.561   $83,029,359    $80,253,738    $77,6  8,775 
General  merchandise 1476,541,279    465,640,122    478,301,572    404,645,970 


Total  29  weeks $581,201,235  $548,669,481  $558,555,310  $482,264,745 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  18  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week 

$11,346,861 
495,015,249 

$12,746,797 
502,896,971 

$16,998,640 
449,020,183 

$13,821,101 

Previously  reported 

420,458,654 

Total  29  weeks 

$506,362,110 

$515,643,766 

$466,018,823 

$434,279,755 

The  foUowng  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  18 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Importi. 

Week. 

Since  Jan.  1 

Week.     I  Since  Jan.  1 

1 

Great  Britain 

$3,800,074 

75,364,705 

1,018,913 

829,933 

1,105,120 

582,667 

135,400 

1 

'$70,124 
"2V,555 

$17,366 

107,712 

Germany                                .   . 

3,602 

West  Indies 

999,487 

Mexico 

862,061 

South  America       .   

$9,785 

2.0.59.125 

All  other  countries.       .           

2,152,      1,011,621 

Total  1914 

$9,785  $82,836,812 

3,131,732    68,374,186 

62,600    32,196,747 

S633,436'$18,856,159 
110,642       3.097.964 

$93,831    $5,060,974 

Total  1913 -- 

316,539     10,734,169 

Total  1912 

371,998     13.215.882 

Silver. 
Great  Britain.   .   .   

""$V,456 

3,749 

46,366 

269 

$9,305 

France                                    . 

10,595 

Germany 

200,437 

91,346 

1,124,900 

124,509 

18,267 

West  Indies 

35,627 

Mexico 

200 

2,455,903 
1,699,039 

All  other  countries                    

275 

880,293 

Total  1914 

$744,553 

i«2.'i  495  .-^IS 

$51,840    $5,109,029 

Total  1913 

659,207    28;207;425 
1,248,909    29,845,792 

194,267,     5,139,167 

Total  1912 

136,561'     5.628,312 

Of  the  above  imports  for  the  week  in   1914,  $2,285  were 
American  gold  coin  and  $100  American  silver  coin. 

ganliiti0  and  ^maucial. 


Municipal  Bonds 


Ask  us  to  send  you  Circular  No.  616  describing  Canadian 
and   American    Municipal    Bonds. 


Spencer  Trask  &  Co. 

43  EXCHANQE  PLACE— NEW  YORK 


Albany 


Boston 


Chicago 


July  25  1914.] 
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Wall  Street,  Friday  Night,  July  24  1914. 
The    Money    Market    and    Financial    Situation. — In 

addition  to  the  depressing  influence  of  the  hottest  weather 
of  the  season  thus  far  and  the  absence  from  the  city  of  every- 
one who  can  possibly  get  away,  business  in  the  security 
markets  has  suffered  this  week  from  the  effect  of  further 
aggression  by  the  Inter-State  Commerce  Commission, 
the  difficulty  which  the  Rock  Island  Company  has  encoun- 
tered in  its  "efforts  to  reorganize,  the  Government  report  of 
international  trade  showing  that  under  the  new  tariff  law 
this  trade  was  $32,800,000  less  favorable  to  this  country  in 
June  this  year  than  for  June  1913,  and  for  the  fiscal  year 
ending  June  30  was  $182,000,000  less  favorable  than  for  the 
twelve  months  previous,  a  report  showing  that  the  number 
of  idle  freight  cars  substantially  increased  during  the  first 
half  of  July,  a  financial  situation  abroad  which,  in  addition 
to  the  growing  distrust  of  American  railway  securities  over 
there,  has  caused  liberal  sales  of  these  securities  for  foreign 
account  and  a  renewal  of  the  gold-expoi*t  movement. 

We  call  the  attention  of  those  politicians  and  theorists 
who  are  trying  to  persuade  the  community  at  large  that 
business  is  good  and  improving  to  the  fact  that  there  were 
7,000  more  idle  freight  cars  on  July  15  than  on  the  1st  and 
that  iron  and  steel  manufacturers  are  reported  to  be  offering 
concessions  in  the  price  of  various  products  in  the  effort  to 
attract  orders  and  avoid  shutting  down  mills  and  laying  off 
more  workmen. 

The  local  money  market  is  somewhat  firmer,  especially 
for  time  loans,  on  higher  rates  abroad  and  a  renewal  of  gold 
exports. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  2>^%.  Friday's  rates  on  call  were  2@2}4%. 
Commercial  paper  on  Friday  quoted  4  34  @4  %  %  f  or  sixty 
to  ninety-day  endorsements  and  prime  four  to  six  months 
single  names  and  5%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £109,687  and  the  percentage  of  reserve 
to  liabilities  was  52.40,  against  52.28  the  week  before.  The 
rate  of  discoimt  remains  unchanged  at  3%,  as  fixed  Jan.  29. 
The  Bank  of  France  shows  an  increase  of  11,708,000  francs 
gold  and  4,461,000  francs  silver. 

NEW  YORK  CLEARING-HOUSE  BANKS. 
{Not  Including  Trust  Companies.) 


Capital 

Surplus 

Loans  and  discounts 

Circulation 

Net  deposits 

Specie 

Legal-tenders.  _ 


1914. 

Averages  for 

week  ending 

July   18. 


Differences 

from 

previous  week. 


Reserve  held 

25%  of  deposits. 


Surplus  reserve. 


129.050,000 

20G.2'.)0,300 

1,431..548,000  Dec.  27,725,000 

41,800.000  Inc.        232,000 

1,471,170,000  Dec.  23,178,000 

309,777,000  Dec.    3,179,000 

73,503,000  Inc.     7,150,000 

383.280,000  Inc.     3,971,000 
36  ,792,500, Dec.    5,794,500 


1913. 

Averages  for 

week  ending 

July   19. 


S 

133,650,000 

207,223,200 

1,365,749,000 

46,679,000 

1,376,338,000 

285,516,000 

78,195,000 

363,711,000 
344,084,500 


15,487,500  Inc.     9,765,500        19,626,500        14,478,750 


1912. 

Averages  for 

loeek  ending 

July   20. 


13  ,650,000 

195,518.500 

1,379,796,000 

45,942,000 

1,413,4  3,000 

285,670,000 

82,162,000 

367,832,000 
353,353,250 


0  Note. — The  Clearing  House  now  issues  a  statement  weekly,  showing  the  actual 
f  ondition  of  the  banl^s  on  Saturday  morning,  as  well  as  the  above  averages.  The 
tigures,  together  with  the  returns  of  the  separate  banks  and  trust  companies,  also 
bhe  summary  issued  by  the  State  Banking  Department  giving  the  condition  of  State 
panks  and  trust  companies  not  reporting  to  the  Clearlng-House,  appear  on  the  second 
age  preceding. 

Foreign  Exchange. — The  market  for  sterhng  exchange 
has  ruled  strong  during  the  week  as  a  result  of  the  higher 
discounts  abroad  resulting  from  the  strained  political  condi- 
tions in  the  Near  East.  An  engagement  of  $2,500,000  in 
gold  bars  was  arranged  for  shipment  to  Paris. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  8550@4  8575 
for  sixty  days,  4  8805to4  8815  for  cheques  and  4  8880^4  8890  for  cables. 
Commercial  on  banks  4  84>8@4  85  and  documents  for  payment  4  84?^@ 
4  85M-     Cotton  for  payment  4  85@4  85 >^  and  grain  for  payment  4  87® 

4  87M- 

The  posted  rates  for  sterling,  as  quoted  by  a  representative  house,  were 
advanced  IH  on  Wednesday,  to  4  863'2  for  sixty  days  and  4  88H  for  sight, 
and  continued  at  these  figures  diu-ing  the  remainder  of  the  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  18J^@ 

5  18  J^  plus  1-32  for  long  and  5  lo's  <"  5  155^  plus  1-32  for  short.  Germany 
bankers'  marks  were  94  13-16<"  94  N  for  long  and  95  3-16(Oi95M  less  1-32 
for  short.  .tVmsterdam  bankers'  guilders  were  40^  less  3-32(o)40M  less  1-lG 
for  short. 

Exchange  at  Paris  on  London,  25  fr.  15c.;  week's  range  25  fr.  18Mc.  high 
and  25  fr.  15c.  low. 

Exchange  at  Berlin  on  London,  20  m.  51>i  pf.;  week's  range  20m.  52  pf. 
high  and  20  m.  50  pf.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Siity  Days.  Cheques. 

Highfor  the  week...     4  8575  4  8820 

Low  for  the  week...     4  8490  4  8690 

Paris  bankers'  Francs — 
High  for  the  week...     5  18M  plus  1-32 
Low  for  the  week...     5  18 '4  less  1-16 

(jermany  Bankers'  Marks 


5  \b%  plus  1-32 

6  16M  less  3-32 


Cables. 
4  89 

4  8730 

bU%  less  3-32 

5  16  K  less  1-32 


95  M 
95  1-16 

40 M  less  1-32 
40  3-16  plus  1-32 


95  J^ 

953^  plus  1-32 

A0]4  plus  1-16 
40M  less  1-32 


H  igh  for  the  w  eek 94  % 

Low  for  the  week 94  11-16 

AmstcrdaT  '.  Bankers'  Guilders — 

High  for  the  week 40 

Low  for  the  week 40  less  3-32 

Domestic  Exchange. — Chicago,  20c.  per  Si. 000  premium.  Boston 
par.  St.  Louis,  10c.  per  $1,000  premium  bid  and  15c.  premium  asked. 
San  Francisco.  50c.  per  $1,000  premium.  St.  Paul.  60c.  per  $1,000  pre- 
mium. Montreal,  &2\{iC.  per  $1,000  discount.  Minneapolis,  60c.  per 
$1,000  premium.     Cincinnati,  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $10,000  New  York  4)^s,  at  109J^  to  110, 
$6,000  N.  Y.  Canal  4^8,  at  110  to  llOi^;  $1,000  Virginia 
fund,  debt,  1991,  at  84M.  and  $25,000  Virginia  6s,  deferred 
trust  receipts,  at  52 >^  to  53. 

The  market  for  railway  and  industrial  bonds  was  phenom- 
enally dull  early  in  the  week,  but  later  became  very  active 


on  the  heavy  movement  of  Rock  Island  issues.  Prices 
have,  as  in  the  market  for  shares,  been  irregular,  but  at  the 
close  two  issues  are  lower  for  every  one  that  is  higher,  in  a 
list  of  over  30,  and  5  are  unchanged. 

Denver  &  Rio  Grande  1st  and  ref.  5s  are  alone  in  an  ad- 
vance of  over  4  points.  West  Maryland  4s  have  moved  up 
13^2  points  and  Wabash  ext.  4s  trust  receipts  I'^/i-  On  the 
other  hand.  Rock  Islands  have  declined  from  3  to  4J^  points, 
on  a  failure  of  the  proposed  reorganization  plan,  Missouri 
Pacifies  are  down  33-^  to  5H,  New  Haven  deb.  6s  2%  and  a 
long  list  of  active  issues  are  fractionally  lower  than  last  week. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $.500  2s,  reg.,  at  96 >g;  $9,000  3s,  reg.,  at 
101 M;  $1,000  Panama  3s,  reg.,  at  101 K;  $1,000  Panama  33, 
coup.,  at  101%;  $6,000  4s,  coup.,  at  111 J/^  and  $3,000  4s, 
reg.,  at  109%  to  110%.  For  to-day's  prices  of  all  the  different 
issues  and  for  yearly  range  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — Transactions 
in  the  stock  market  have  been  on  an  exceptionally  limited 
scale  throughout  the  week.  Except  for  some  display  of 
strength  on  Tuesday,  the  result  chiefly  of  short  covering, 
there  has  been  almost  no  change  in  the  tone  of  the  market 
from  day  to  day.  The  general  tendency  has  been  towards 
weakness,  however,  and  a  large  portion  of  the  active  list 
has  declined. 

To-day's  market  was  by  far  the  most  active  of  the  week, 
under  liquidation  which  carried  New  York  Central  off  4}/^ 
points,  Canadian  Pacific  3%,  and  a  considerable  list  of  active 
stocks  down  from  1  to  3  points.  The  movement  was  started 
by  the  threatening  aspect  of  the  political  situation  in  South- 
eastern Europe,  was  added  to  by  the  Ulster  affair  in  Great 
Britain  and,  perhaps  by  the  possibility  of  an  upheaval  in 
the  French  Cabinet.  Professional  traders  took  advantage, 
of  course,  of  the  weakness  of  the  market  to  extend  the  short 
interest,  with  the  result  noted.  It  seems  that  the  security 
markets,  as  well  as  other  business  enterprises,  readily  yield 
to  any  unfavorable  news  or  development. 

For  daily  volume  of  business  see  page  261. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  July  24. 


Amer  Brake  Shoe  &  Fdry 
Amer  Coal  Products,  pref 

American  Express 

Batopilas  Mining 

Brown  Shoe,  preferred.. 

Butterick  Co 

Colorado  &  Southern 

Second  preferred 

Comstock  Tunnel 

Green  Bay  &  W,  deb  B. 
Int  Agricul  Corp  v  t  c. 

Iowa  Central,  pref 

Lackawarma  Steel 

Laclede  Gas  (St  Louis). 

Long  Island 

Nash  Chatt  &  St  Louis. 

New  York  Air  Brake 

N  Y  Chic&  St  Louis... 

Second  preferred 

Norfolk  Southern 

Ontario  Silver  Mining.. 

Pacific  Coast 

Pittsburgh  Steel,  pref.. 
Quicksilver  Mining,  pref 
So  Pacific  subs  1st  paid. 
Union  Pacific  warrants  . 

United  Cigar  Mfrs 

United  Dry  Goods,  pref. 


Sales 

for 

Week. 


296 
50 
235 
130 
100 
200 
300 
100 
200 
10 
700 
100 
100 
400 
200 
60 
200 
200 
100 
100 
100 
200 
100 
200 
100 
104,1(15 
300 
710 


Range  for  Week. 


Lowest 


91 

106 
103  Jl 

•?1 

87 

29 

22  M 

30 
8c 

UM 
9« 

13!^ 

30M 

90  H 

34 
135 

65 

35 

66 

26!^ 
2}i 

70 

87  J^ 

2 

101 J^ 

29  H 

44  >^ 

63 


July 
July 
July 
July 
July 
July 
July 
July 
July 
.luly 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


Highest. 


94 
106 
104 


87 

29  !4 
23  !4 
30 
10c 
U!^ 
10!^ 
13  H 

30  H 
923^ 
35 

■35 

65 

35 

66 
241  26 14 
20      2!4 
22    70 


87  H 
2H 
101 H 
30% 
44^ 
67 


July  23 
July  23 
July  24 
July  20; 
July  20 
July  23 
July  22 
July  21 
July  22 
July  22; 
July  23| 
July  24 
July  18 
July  21 
July  22i 
July  24! 
July  23 
July  18| 
July  23 
July  241 
July  20| 
July  23 
July  20 
July  23 
July  23 
July  18 
July  20 
July  20 


Range  since  Jan.  1. 


Lowest.     I    Highest. 


80 
102 
100 

87 
26 
20 
30 

5c 
10>^ 

4 

13!^ 
30!^ 
90% 
28 
135 
60H 
35 
66 
26 

2% 
70 
82 

IJ^ 
94 
29!^ 
44  H 
53 


Apr 

Jan 

Jan 

Apr 

July 

Jan 

Mar 

July 

Apr 

Apr 

Jan 

Apr 

July 

July 

Jan 

July 

Apr 

July 

July 

Mar 

May 

July 

Apr 

June 

Apr 

July 

July 

June 


97>4 

107 

UOK 
SIM 
90  i4 
29  H 
28)4 
35 
10c 
14H 
lOH 
IZ% 
40 

101 
36 

144 
69 
45 
72 
43 

2>A 
88 
93 
4 

103  H 
30JI 
5054 

103  J^ 


Feb 

July 
Jan 
Feb 

May 

June 
Jan 

Mar 
Feb 
Jan 

July 
Apr 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 

June 
Jan 
Feb 
Jan 
Feb 

July 
Feb 
Feb 


Outside  Market. — The  'curb"  market  this  week  was 
active  only  in  a  few  issues,  trading  generally  being  very 
quiet.  Price  movements  were  irregular,  wealmess  develop- 
ing at  the  close.  Riker  &  Hegeman  was  an  active  feature, 
and  after  an  early  decline  from  9^8  to  'dVs,  ran  up  to  10,  the 
close  to-day  being  at  9%.  Trading  in  United  Profit  Sharing 
was  also  heavy,  the  stock  easing  off  at  first  from  8  to  7%,  then 
advancing  to  8%,  the  final  figure  to-day  being  83^.  United 
Cigar  Stores  new  stock,  "w.  i.,"  sold  between  93^  and  9% 
and  at  93^  finally.  The  old  com.  fluctuated  between  913^ 
and  923^  in  the  first  part  of  the  week,  then  jumped  to  933^ 
and  reacted  finally  to  923^.  The  pref.  was  off  a  point  to  111. 
Tobacco  Products  pref.  went  up  from  8434  to  86  and  to-day 
sold  at  85.  Kelly-Springfield  Tire  com.  was  erratic;  opening 
the  week  at  51 ,  it  sold  as  low  as  50  and  as  high  as  55,  the  close 
to-day.  Maxwell  Motors  1st  pref.  improved  from  433^  to 
45  but  sold  back  to  43 K  to-day.  Willys-Overland  com.  was 
irregular  and  from  90  sold  as  liigh  as  91  and  down  to  88,  the 
latter  being  the  closing  figure.  World's  Film  sank  from 
4  to  2J^,  then  recovered  to  43^,  the  close  to-day 
being  at  334^.  Standard  Oil  stocks  developed  activity 
to-day  and  prices  declined  sharply.  Atlantic  Refin- 
ing advanced  from  584  to  590,  then  reacted  to  .580.  Buckeye 
Pipe  Line  lost  about  10  points  to  $117.  N.  Y.  Transit  rose 
about  4  points  to  266  and  dropped  to  245.  Ohio  Oil  sold  up 
from  $176  to  $177  and  down  to  $169.  Prairie  Oil  &  Gas  re- 
ceded from  440  to  424.  Southern  Pipe  Line  fell  17  pomts  to 
199.  South  Penn  Oil  was  do^vn  from  283  to  270.  Standard 
Oil  (Cal.)  declined  from  322  to  310.  Standard  Oil  (Kansas) 
lost  some  24  points  to  376.  Standard  Oil  of  N.  J.  fluctuated 
between  405  and  401 3^  and  to-day  sold  down  to  397.  Stand- 
ard Oil  of  N.  Y.  gained  a  point  to  216,  then  declined  to  209. 
Bonds  were  quiet.  Western  Pacific  5s  moved  up  from  39% 
to  413^  and  down  to  39%,  closing  to-day  at  40%.  Mining 
stocks  were  without  feature. 

Outside  quotations  wiU  be  found  on  page  261. 
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STOCKS — HIGHEST   AND   LOWEST    SALE   PRICES. 


Saturday 
July   18 


9734 
»9958 
118 
83% 
75 
SOU 
186 
•290 
45-54 
•13 
3434 
98 
•131 

13112 
•170 
•1978 
•35 
•14614 
•398 
458 
9 
25I2 
40 
•32 
I2II2 
3058 
•111 
1334 
6234 
25I2 
•59I4 

*5 

•10 

136 

13334 

•I29I2 


123 

•130'4 

1012 

2734 

1078 

•27 
•Ills 

8438 

6214 

•20 

10378 

•87 

IO8I2 

110 

66 
•8412 
I6O34 
•89 
•85 
7g 
2 

•2 

•7 

•3lj 
•18 

37 

17 

6312 

9658 


98I4 
100 
118 

S43. 
75-^8 
90'4 

186'i4 

315 
46I4 
I3I2 
35I2 
9812 

133': 

131l£ 

182 

35 

40 
149 
40R 

9I2 
26I4 
40'"i 
3?.'4 

1211; 
30'g 

II4I2 
1334 
63I4 
25I2 
61 
9 
11 

13612 

I33S4 

13112 


124 
I34I2 

III2 

29 

1138 

35 

1334 

861$ 

54I4 

22 
1041; 

89 
IO9I4 
11038 

66 
100 
16178 

90 

86 
Us 
2I4 
3 

10 
4 

2OI2 

37 

I712 

5312 

9638 


Monday 
July  20 


20^8 
77 
I3I4 
•40 
5 

9I2 
1102 
15578 
8II4 
•10 
•3II2 
.      •I2 
238 
15 
312 
•121j 
•4I4 
•38 

27 

•gig 

•40 

C9 

C5l2 

9312 
•2212 
•75 

26I4 

9OI2 
•50 
II8I2 
•60 
•3812 
•93 

•4 
•20 

28 

•8I2 
•26 

29 
•97 

•4I4 
•33 
•8178 

66 
•103 
•I63I4 
•106 


2II2 

77 

13I4 

41 
534 

11 
102 
I57I8 

8II2 

13 

33 
3i 

2^8 
151 

3I2 
15 

6I2 
41 

2758 

lOis 

43 

C934 

55I2 

93I2 

2314 

80 

2612 

eoi2 

51% 
1181" 
64 
40 

"4T2 
22 
28 
9 
28 
2938 
99 

5I2 
36 
84 
6612 

lf)7 
110 


97I2 
•9934 
113 

82^8 

75 

90 '4 
18518 
»290 

45^4 
•13 

35 

9634 
13318 
•130 
»170 
•1978 
•35 
14612 
•397I2 
*4 

978 
25I8 
39 
»32 
12118 
8O34 
♦111 
1378 
•6234 
2612 
•59I4 

•5 
•10 
I34I2 
I33I2 

*129l2 

* 

*m" 

*130i4 

1078 
2784 
1034 

*25 
•11 

8412 

6212 

20 
•10378 
•87 
IO8I2 
10934 
•65 
•8412 
I6O34 
•89 

86 

•1 
2 

•2 

•7 

•334 
•18 
•38 

18 

53 

9558 


9?\. 
100 

lis 

f-3 

73 

CO' 
18C'4 
315 

461 

13  „ 

36 

PRVi 
ISo't 
132 
182 

40 

45 
V  ;i2 
405 
SI", 
978 

25-8 

3912 

34 
122 

31 
113 

1418 

6312 

2612 

60 
9 

16 
1357; 
I33I2 
13112 

13 

28 
124l£ 
133 

1178 

2838 

11 

35 
12 

8538 

5t 

20 
10478 

89 
109 
llOls 

63 
100 
1615s 

90 

86 

138 

2 
3 

10 

4 
2OI2 
40 
18 
63 
9818 


Tuesday 
July  21 


97I4     98 
99%    99  , 

*11778  1131 

8OI2    81  ' 

7412     75  . 

91        n': 

1S412  186v 

*2J0      315 
4514     47- 
13        13i8 
35        351 
96%     99 
132      134 


Weanesday 
July  22 


131 

170 

•20 

40 


131 

1821; 
35 
40 


14614  149 
397I2  405 
•4  6 

9l»     10 
24%     253! 
387g     39Is 
•32        34 
I2II4  123 
30        30 
112      112 
I4I4     I4I4 
6258     63 
26lg     27 
59I2     591- 
•5  9 

•10        16 
135      1361" 
133      135 
n29l2  13112 

13 

27 

124      124 
*130l4  1321; 
III4     121.1 
29 
10 
•25 
•lllg      1178 
8418      86I4 
5178      63=5 
20        20 
IO3I2  104% 
85        87 
108%  109»4 
10978  111 
$68        68 
•8412  100 
I6OI2  16212 
891*     89I4 
•85        86 


31 
11 
35 


•1 

2 

•2 

•7 

•3S4 
•18 
•36 


2 

2I2 
10 

4 
201- 
40 


21 
7658 
I3I4 
4OI4 
6I2 
10 
*102 
Il26 
82% 
•10 
3II2 
•I2 
♦2I4 
•15 
3 
12 
4% 
3812 

2714 

10 
•40 

68% 
•56 
•93 
•22 
•75 

25% 

90 

51% 
*118 
•6138 

3812 
•92 
4 

I9I2 

2734 

»8l2 
•2612 

29% 
*97 

•4I4 
J33I2 
•8178 

65% 
*103 
•I63I4 
•106 


2134 
77I4 
I3I4 
40% 

6% 

11 

IO2I4 

I27I4 

82i'> 

13 

SII2 

34 

3 
I6I4 

3% 
121: 

41.' 
38% 

27I4 
10 
43 
69% 
57 
95 
24 
80 
26% 
90 
5134 
120 
64 

;58i2 

95 
4 

20 

28 
9U 

28% 

2934 

99 
6% 

33% 

84 

GfiU 
104 
167 
108 


17%  17% 
53%  5334 
95%     9678 


2138 
§77% 

1334 

4034 
6 

10% 
102 
12638 

82% 

11% 

29 
»% 

•214 

I6I4 
234 

•10 
3% 

•38 

26% 

*9 
*40 

68% 
•55 
•93% 

2334 

75% 

26 
•89% 

51% 
118% 
•60 

38% 
§94 
3% 

19% 

27% 

•8% 
•26 

29% 
•97 

•4I4 
•23 

81% 

65 
10334 
•16314 
•104 


22I4 
77% 
14 
4II4 

6 
10% 
102 
128% 
82*8 
11% 
30 
34 

3 
I6I4 

234 
12 

Sh 
39 

27I4 

10% 

43 

69% 

66 

95 

23^- 

75% 

2634 

91 

5134 
11834 

63% 

381: 

94 
3% 

19% 

27=4 
9 

28 

29% 

99 
5% 

36 

81% 

661 4 
103% 
167 
108 


9778 
•9014 
•11^14 
81 
75I4 
9134 
185% 
J90 
40 
•13 
35% 
97^8 
•132 
132 
•170 
•20 
•38% 
•146% 
♦397% 
5 

9I4 
25% 
39% 
32 
I22I4 
*29% 
112 
1378 
63 
2658 
•59% 

•5 
•IOI4 
13434 
•133 
•129% 
•12 
•24 
1233g 
*130 
12 
29% 
9I4 
•25 
•11% 
85% 
51 
20% 
♦101 
•84 
108% 
IIOI4 
§68 
•84% 
162 
*83 
*85 
1 

1% 
•2 
•6 
4 
•18 
•37 
•17 
5334 
96% 


983^ 
997s 
121 

817c 

76% 

9134 

1863s 

31; 
47I4 
1368 
3558 
98% 

133% 

132 

182 
40 
45 

149 

405 
5 
IOI4 
26% 
39% 
32 

1221; 
31 

112 
14 
63 
2658 

61 

7 

18 
13614 
135 
131% 

13% 

30 
12334 
133 

12% 

30% 

10% 

35 

12 

8534 

52% 

20% 
10H2 

88 
IO91- 
11034 

63 
100 
16258 

90 

86 
1% 
1% 
234 

10 
4 

20% 

40 

17% 

5334 

9684 


Thursday 
July  23 


22 

§7734 

•1338 
4138 
•4% 

•10 
♦101% 

127% 
82 

•10 
28 

*% 
•2I4 
17% 
•234 

•10 
•3 

*38 

27 

•9% 

40 

69% 
•55 
•94 

23% 
•75 

20% 
•3934 

5134 
♦118% 
*60 

38% 
•93 

•3% 
•19 

2734 

•8% 
•26 

29% 

97 

•4I4 
•33 
•82 

6684 
103% 
103 
106 


9738 

•9S% 

♦lliU 

80 

75 

59114 
133^4 
*290 
4538 
13 
35% 
97% 
•132 
•130 
•170 
•20 
•40 
•145% 
399% 
•4 

8% 
2484 
3S"4 
31% 
12134 
2934 
•111 
I3I1 
•62% 
26% 
60 
•5 
•10 
132% 
I3314 
•129% 


98 

9973 
121 

807s 

75-^4 

9II4 
13434 
315 

46% 

13 

35% 

9734 
134 
132 
182 

40 

46 
149 
399% 
6 
9I4 

25% 

39 

31% 
1221, 

30U 
114% 

137s 

63 

2634 

60 

9 

16 
1345j 
133%' 
131% 


Friday 
July  24 


2238 
7734 
14% 
41% 

7 

15 

IO3I4 

12838 

82% 

11 

28 

84 

3 
18 

3I4 
12 

4I4 
39 

2733 

10% 

40 

70 

68 

95% 

24% 

80 

2684 

91 

51% 
120 

63 

38% 

97 
4I4 

21 

28 
9% 

28% 

29% 

97 
5% 

36 

84 

67 
104 
167 
110 


122 
131 

11% 

80% 
9% 
•25 
'11% 

84% 

51% 

20 
•104 
♦85 
103% 
10'J78 
§66% 
•84% 
161% 
•88 

85 
78 
138 

•2 

•7 

•334 

20 
•37 
•17% 

63% 

95% 
104% 

2034 

75 
•13% 

41% 

•4 

•9% 
10158 
126^3 

81% 

10 

25% 
=4 

•2% 
•1638 

*2% 
•10 

♦3% 

38 

2634 

•9 

40 

69 
•55 
•9334 
•23 

75 

2534 

90% 

51 

*118% 

*61 

♦38 

♦3% 
•19 
2634 
8^8 
•25 
29 
•97 
•414 
35 
82 
66 
10338 
♦103% 
♦104 


9634 

♦■38 

118% 
78' > 
7  13) 
90% 

180% 
*2S5 
4434 

13% 
34% 

96  ^ 

n32 

130% 

♦170 

•20 

♦40 

♦146% 

•393 

5 

9% 
231% 
3534 
30 
120 
30 
111 
1:!% 
62 
25% 
59% 
•5 
•10 
13234 
133 
►12912 


971 1 
99% 
118!" 
80 
75' 

ro' 

1331; 

315 

45->, 
1234 
313. 
9734 

131: 

iao% 

132 
40 
45 

148% 

400 
6 

9% 
2434 
37% 
30 

121 
30 

111 
1358 
62% 
2833 
59I4 

9 
16 

133% 

133 

131% 


Sales  of 

the 

Veek 

Shares 


123% 
1321. 

12% 
3OI4 

97£ 

35 

12 

85% 

53 

20 
IOII4 

87% 
109% 
110% 

60% 
100 
162% 

90 

85 
% 

138 
2% 
10 

41  o 

20" 

40 
18 

54 

98% 
104% 

22 

77% 

14% 

41% 
7 

15 
10158 
127% 

817s 

10 

27_ 

2% 
18% 

3 
12 

4% 
38 

27% 

10% 

40 

6934 

60 

96 

25 

75 

26% 

90% 

5138 
120 
63 
39 
97 

4% 
21 
27 

83s 
28 
29% 
99 

5% 
35 
82 

103% 
165% 
103 


119% 
♦ISO 

11 

29% 
S% 
•25 
•11 

8238 

5II4 

1334 
103% 
•84 
105% 
109 

65% 
♦84% 
160% 

88 
•84 
% 
134 

•2 

•6 

•334 
•18 
•37 

1738 

53 

9453 

*2653 

74% 

•13% 

3934 

5 
10 
•101% 
125% 
81% 
*9% 
26 
♦58 
2% 
16% 
♦2% 
•10 
*-3% 
38 

265j 

•9 

40 

j657s 

*5d 

*93 

22% 
•65 

2538 

90 

603i 
118% 
•61 

38ii 
•93% 

♦3% 
•19 

25% 

•8% 
•26 

28 

97% 

•414 
•31 
♦81% 

65 
10;;% 
163% 
►103 


120% 
132% 

II84 

30 
9% 

35 

12 

84% 

62% 

19% 
104% 

87% 
103 
10934 

G5% 
100 
16158 

88 

85% 
1 

1% 
284 

10 
4% 

20% 

40 

1788 

6S84 

95% 

"2"034 
75 
14% 
40 
5 
10 
IO3I4 
12324 
82 
10 
26% 
84 
2% 
16% 
3 
12 

4% 
38 

2858 

10 

40 

76^ 

63 

98 

23 

75 

25% 

90 

50'4 
118% 

63% 

38% 

07 
4% 

21 

26 
9 

27 

28% 

97 14 
5% 

38 

83I4 

65»4 
10314 
133% 

no 


6,870 

400 

300 

75,545 

50,985 

r,t22 

44,510 

15",350 

900 

2,750 

14,483 
100 
605 


100 

225 

200 

400 

2,750 

41,120 

5,200 

400 

6,425 

1.400 

315 

2,500 

2,620 

2,600 

300 


32,955 
900 


STOC  CS 

NEW    YORK   STOCK 

KXOHANGE 


1,650 

200 

6,350 

3,435 

33,400 


31,295 

33,750 

1.380 

1,424 

200 

11,490 

17.552 

620 


127,300 

300 

400 

2.000 

4,100 


100 
100 
300 
900 

1,900 

37,666 

100 

24,720 

3,940 
400 

1,850 
700 

1,900 

265 

109,260 

1,550 
200 

1,800 
100 
400 
800 
700 
300 
400 
400 

6,400 
100 
800 
68,350 
100 
100 

1,300 
200 

6,300 
500 

2,770 
500 

'V,050 

50 

200 

300 

2,600 

120 


2,000 
20D 


250 
20a 
7,520 
710 
100 


Railroads 
Atchison  Topeka  &  S  F.. 

Do      pref 

Atlantic  Coast  Line  KU. 
Baltimore&  Ohio 

Do      pref 

Brooklyn  Uanid  Transit. 

Canadian   Pacific 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  Gt  VVesttrctfs.. 

Do     pref  trust  ctfs 

Chicago  Milw  &  St  Paul- 
Do     pref 

Chicago  &  North  Western 

Do     pref 

Cleve  Cin  Chic  &  St  L-. 

Do     pref 

Delaware  &  Hudson 

Delaware  Lack  &  West 

Denver  &  Rio  Grande 

Do     pref 

Erie 

Do     1st  preferred 

Do     2d  preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois  Central 

laterboro-Metrop  v  t  ctf. 

Do     pref 

Kansas  City  Southern 

Do     pref 

Lake  Erie  &  Western 

Do     pref 

Lehigh  Valley 

Louisville  &  Nashville 

Manhattan  Elevated 

Minneapolis  &  St  Louis.. 

Do     pref 

Minn  St  P  &  S  S  Marie.. 

Do     pref 

Missouri  Kan  &  Texas.. 

Do    preferred 

Missouri  Pacific 

Nat  Rys  of  Mex  1st  pref. 

Do     2d  preferred 

N  Y  Central  &  H  K 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk  &  Western 

Do     adjustment  pref-. 

Northern  Pacific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L... 

Do    preferred 

Readini? 

1st  preferred 

2d    preferred 

Rock  Island  Company.. 

Do     preferred 

St  Louis  &  San  Francisco 

Do     1st  preferred 

Do     2d  preferred 

St  Louis  South  western 

Do    preferred 

Seaboard  Air  Line 

Do     preferred 

Southern  Pacific  Co 

Certificates  (wh.  iss.). 
Southern  v  tr  ctfs  stmpd. 

Do      preferred      do 

Texas  &  Pacific 

Third  Avenue  (N  Y) 

Toledo  St  L  &  Western.. 

Do    preferred 

Twin  City  Rapid  Transit 
Union  Pacific 

Do    preferred 

United  Rys  Investment  . 

Do     preferred 

Wabash 

Do     preferred 

Western  Maryland 

Wheeling  &  Lake  Erie 

Do     1st   preferred 

Do     2d  preferred 

Wisconsin  Central 

Industrial  and  MisceM. 
c/Alaska  Gold  Min  Par  $10 
Allis  Ctal  Mfg  v  t  c 

Do     preferred  v  t  c 

Amalgamated  Copper 

American  Agricul  Chem. 

Do    preferred 

American  Beet  Sugar 

Do    preferred 

American  Can 

Do    preferred 

American  Car  «St  Foundry 

Do     preferred 

American  Cities  preferred 
American  Cotton  Oil 

Do     preferred 

American  Hide  &  Leather 

Do     preferred 

American  Ice  Securities.. 
American  Ijinseed 

Do     preferred 

American  Locomotive 

Do    preferred 

American  Malt  Corp 

D  o    preferred 

Amer  Smel  ters  Sec  pref  B 
Amer  Smeltino;  &  Uefin'K 

Do     preferred 

American  Snuff 

Do     preferred  (new) 


Range  since  Jan.  1. 
On  basis  of  100-s/iare  lots. 


Lowest. 


9134 

97% 
116 

78% 

74'-. 

87  2 
1X0% 
3TO 

4434 

11 

27% 

94% 
131 
123 
170 

22 

40 

145% 
388 
45, 
8% 

2333 

35';4 

30 
119 

29% 
107 

13% 

63% 

23 

57 
6% 

17 
132% 
131% 
128 

12 

27% 
11784 
13) 
9 

27% 
9% 

30 
» 

8258 

4953 

19% 

9933 

85 
106% 
108% 

65% 

95 

rir.Kij 

i,7% 
85 
\ 

138 

2 

8 

3% 
17% 
Z<S 
16% 
4514 
8rtl4 
94% 
20% 
74% 
13% 
38% 

5 

91 

101% 

X125% 

81% 

10 

25% 

% 

2% 
1334 

234 
12 

3% 
38 


Apr  25 
Jan  13 
Jan 
J'ly  24 
J'ly  21 
Jan  o 
J'ly  24 
J'ly  14 
J'ly  24 
Apr  21 
Jan  7 
Apr  25 
J'ne25 
Jan  3 
Jan  5 
J'ly  17 
J'ly  21 
Apr  22 
Jan  6 
J'ly  18 
J'ly  23 
J'ly  24 
J'ly  24 
J'ly  21 
Apr  25 
Apr  27 
Jan  7 
Apr  25 
Apr  25 
Apr  25 
Apr  25 
J'ly  11 
Apr  3 
Apr  21 
Apr  25 
Jan  5 
Apr  IS 
J'ne30 
Apr  27 
J'ne2S 
J'ly  17 
J'ly  17 
J'ly  11 
Jan  19 
Apr  25 
J'ly  24 
J'ly  16 
J'ly  13 
Jan  9 
Jan  7 
Apr  25 
Apr  25 
J'ly  24 
J'ue'j" 
Apr  i!/ 
Jan  8 
J'ly  23 
J'ly  16 
J'ly  23 
Apt  7 
May  5 
Apr  30 
J'ly  17 
J'ly  17 
J'ly  17 
Jan  2 
Apr  25 
Jan  z 
J'ly  17 
J'ly  24 
J'ly  18 
Apr  25 
J'ly  18 
J'ly  If, 
J'ly  16 
J'ly  24 
J'ly  18 
J'ly  23 
J'ly  2J 
J'ly  13 
J'ly  14 
J'ly  13 
J'ly  21 
J'ly  20 
J'ly  21 
J'ne25 


Highest. 


$2034 

858 

40 
X  65% 
4734 
91 
1958 
66 
22% 
87% 
44% 
114 
00 
37% 
9358 

3% 
18% 
24 

8% 
26% 
23 
96 

5 
31 
79% 
67 
97I2 
157 

y97s 


Jan  9 
Jan  6 
J'ly  22 
J'ly  24 
Jan  2 
Jan  8 
Apr  25 
May  4 
Apr  20 
Apr  24 
Jan  5 
Jan  2b 
Jan  5 
Jan  8 
J'ne  5 
J'ly  21 
Apr  25 
Jan  3 
J'ly  16 
May25 
Apr  24 
Jan  6 
J'ly  8 
J'ly  IH 
Apr  LM 
Apr  25 
Apr  25' 
Apr  25 
Jan    y 


1003s  Jan  23 

10134  J'ne  29 

126    Jan  23 

9S3sJan  26 

833s  Jan  29 

94 1 1  Mch    (i 

220%  P"eb    4 

310     Jan  12 

68    Jan  22 

15%  J'ne 23 

41%  J'ne  23 

107%  Feb    4 

143    Feb    6 

136%  Feb  14 

180    Jan  24 

40    Jan    6 

70    Feb    9 

159%  Feb    4 

40634  J'ne   6 

19%  Jan  31 

31%Feb    4 

32%  Jan  23 

4984  Jan  27 

40%  Jan  23 

13434  Feb    4 

39%  Jan  19 

115    Jan  26 

16%  Jan  24 

6538  J'ne  10 

23%  J'ly    3 

62     Jan  24 

9    Jan  23 

2l%Jan  28 

156%  Jan  23 


141%  Jan 

133    Feb 

16%  Jan 

35%  Jan 

137    Feb 


145 
24 
60 
30 
34 
14 


Feb 
Jan 
Jan 
Jan 
Feb 
Jan 


9658  Jan 
78    Jan 


3133  Jan  23 
105% J'ly    6 

90  Apr  29 
118%  Feb  4 
115i2Jan  3J 

91  Feb  4 
101  Mch  25 
172%  Jan  22 

3933  J'ne  24 

93    Jan  28 

1638  Jan  23 

25    Jan  16 

533  Jan  15 

17%  Jan  13 

934  Jan  26 

2634  Jan  26 

65%  Jan  26 

2238  Feb    6 

68    Feb    4 

99%  Jan  23 

106'.2  J'ne22 

28%  Feb    4 

85%  Feb    4 

1734  Apr    1 

4534  Jan  13 

12%  Jan  24 

23    Jan  2d 

108%  Jan  19 

16438  Jan  31 

86    Feb    4 

23''4Feb    6 

49%  Mch24 

43gJan  23 

13    Jan  23 

35    Jan  22 

6% Jan     7 

21     Jan  23 

11    Jan  24 

48     Feb    4 


$2878  May  18 

14%  Feb  "0 

49    Jan  26 

78%  Feb    4 

59%iMchl9 

97i2Jan  23 

293gj'ne   9 

75%  J'ne  8 

35%  Jan  27 

96    Jan  24 

53%  Feb    4 

113%  J'ly  24 

63    Jan  26 

46%  Feb    y 

9733  lUchSO 

5%  Feb    b 

2534  Feb    6 

3234  Feb  2iJ 

nssJan  23 

3134  Jau  16 

37%  Jan  31 

102i2Mch25 

9i4Jan  26 

60% Jan  24 

85    Jan  19 

71%  Feb    4 

105    Jan  27 

17J     Jan  31 

lORiJ'lv    2 


Range  lor  Previous 
Year  1913. 


Lotocst. 


90%  Nov 


Highest. 


96 

J'lv 

112 

J'ne 

903, 

J'ne 

7714 

J'ne 

rS334 

J'ne 

204 

Dec 

275 

J'ne 

61% 

J'ly 

10% 

J'ne 

23 

J'ne 

9634  Nov 

131% 

Nov 

il23 

Deo 

171% 

Nov 

34%  AuR 

60 

Oct 

147% 

J'ne 

380 

Dec 

.■338  J'ne 

23 

J'ne 

20%  J  no 

33% 

J'ne 

23% 

J'ne 

115% 

J'ne 

25%  J'ne 

10234 

Dec 

1233  J'ne 

45 

J'ne 

2183 

J'ne 

56 

J'ne 

i 

May 

16 

Nov 

141% 

J'ne 

126% 

J'ne 

1:^7 

J'ne 

12 

J  ne 

30 

Dec 

115% 

J'ne 

131 

Nov 

13% 

J'ne 

52 

J'ne 

21% 

Dec 

31 

Dec 

334 

Dec 

90% 

Dec 

655, 

Dec 

25% 

J'ne 

98 

J'ne 

80%  Alie 

10134 

J'ne 

1    6 

Dec 

77% 

Dec 

100 

J'ne 

161% 

J'ne 

82% 

Oct 

84 

J'ne 

11% 

Oct 

17% 

Oct 

234 

J'ne 

13 

J'ue 

5% 

J'ne 

20 

Dec 

56% 

Dec 

14% 

J'ne 

33 

J'ne 

83 

Nov 

88% 

Nov 

19% 

J'ue 

72 

J'ne 

10% 

J'ne 

27% 

J'ne 

7% 

J'ly 

15% 

J'ne 

101% 

J'ne 

13734  J'ne 

7934 

J  ue 

16 

J'ue 

30 

J'ne 

2 

J'ne 

6% 

J'ly 

28%  Dec 

334 

Oct 

13 

J'ne 

553  Dec 

4u% 

J'ne 

$18 

Nov 

753  Dec 

40 

Nov 

613s 

J'ne 

41% 

Sep 

90 

Nov 

1934 

J'ne 

65 

Oct 

21 

J'ne 

rsou 

J'ne 

36%  J'ne 

108 

J'ne 

60% 

J'ne 

33%  J'ne 

92% 

Sep 

3% 

J'ly 

15%  J'ne 

17 

J'ne 

678  J'ne 

20 

Oct 

27 

J'ne 

94 

Oct 

5%  Oct 

41%  Oct 

79% 

J'ue 

53% 

J'ne 

i)7 

J'ne 

150 

J'ly 

KU) 

J'ne 

10838  Jan 

102%  Jan 

13338  Jan 

10838  Jan 

88    Jan 

9234  May 

26684  Jan 

362     Jau 

80     Jan 

17%  Jan 

35     Jan 

116%  Jan 

145     Jan 

138     Jan 

US9     Jan 

54    Jan 

9434  Jan 

167     Jan 

445     Jan 

23%  Jan 

41     Jan 

32%  Jan 

49%  Jan 

41     Jau 

132%  Jau 

41%  Jau 

12878  Feb 

195s  Jan 

6538  Jan 

28%  J'ly 

61%  Jan 

11%  Feb 

35     Jan 

16838  Jan 

142%  Jau 

13258  Fetx 

23%  Jan 

47     Jan 

142%  Jan 

U50     Jan 

29%  Jan 

04%  Aor 

4333  Jan 

59      jMch 

27%  Jan 

10934  Jau 

129%  Jan 

3378  Jan 

113% Jan 

87     Feb 

12238  Jan 

12334  Jan 

104     Jau 

5109     Sep 

17134  Dec 

92%  Apr 

95     Apr 

■24%  Feb 

44»4  Jan 

1934  Jan 

69     Feb 

29    Jan 

85%  Jan 

75    Jan 

2034  Apr 

4938  Sep 

110    Jan 

99%  Sep 

2838  Jau 

81%  Mcij 

225g  Jan 

4338  Sep 

13  Jau 
2984  Jau 

109     Sep 

16234  Jan 

93%  Jan 

35%  Jau 

63%  Jan 

0     Aug 

17%  Aug 

40    Jan 

8    Jan 

28%  Jan 

14  Jan 
68%  Apr 


$2438 
9 

43% 

80% 

57 

99 

60% 

86 

4678 
129% 

6638 
117 

78% 

5733 

98 
6% 

28% 

27»4 

12% 

333g 

44% 
10684 

13 

61% 

86 

7484 
107 
193 
105 


Oct 

Doc 

Dec 

Sep 

Jaa 

Jan 

Jan 

Mch 

Jan 

Jau 

Jan 

Mch 

Jan 

Jau 

May 

Jan 

Feb 

Apr 

Nov 

Nov 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Feb 

Jau 

Jan 


BANKS  AND  TRUST  COMPANIES— BROKii:ilS'  QUOTATIONS. 


Uanks 

New  York 

AmeriCii  J 

Amer  iixch.. 
Battery   PucV 

lioweryTI 

Bronx  Borol 
Bronx  Nat.. 
Bryant  I'arki 
Butch  &  Ur 
Century  I... 
Chase 


ma 

Ash 

555 

585 

207 

215 

1-21 

135 

425 

225 

260 

170 

136 

150 

1'25 

isY 



525 

565 

IJank- 

Hid 

Ask 

Chat  &  Phen 

172 

177 

Chelsea  ExH. 

130 

140 

Chemical 

40  •. 

4'20 

Citizens'  Cer 

I/O 

176 

City 

337 

345 

Coal  &  Iron. 

145 

153 

(.;olonlal  -J... 

450 

---- 

Columbian  -. 

325 



Commerce  .. 

H68 

t-170 

Corn  Kxch  11 . 

314 

319 

Co^moporn  1i 

85 

105 

iOai?t   River. - 

60 



Uanks 

Fldel'tyK 

Filth  Avo'J.. 

Kllth 

First  

I'ourtii 

CarOcKl 

Cerm-Amer  • 
(ierman  Ex  1 
Gormanlal!.. 

Got  ham 

lireenwlch  H- 
ilanover 


Bid 

Ask 

150 

180 

4500 

300 

325 

870 

8S5 

19!) 

201 

195 

210 

130 

140 

390 

410 

450 

475 

190 

275 

640 

655 

Uanks 

Harriman 

Imp  &  Trad. 

Irving  

Liberty  

{^n<•.a\n 

Manhattan  1i 
Mark  &  Fiilt. 
MeRh  &  Met. 
Merch  Exch. 
Merchants'. . 
Metropolis  H. 
Mctropol'n  \ 


Bid 

Ask 

275 

2.S0 

500 

510 

176 

IS) 

600 

615 

325 

:;:i5 

310 

:i'.iO 

240 

250 

238 

242 

165 

170 

175 

290 

310 

175 

180 

Banks 

Bid 

Ask 

Mutual  If   .. 

325 

Nassau 

. 

ii 

New  Nethlf. 

210 

225 

New  'York  Cd 

750 

825 

New  'Vork 

370 

3  SO 

Pacific  11 

255 

2iJ5 

Hark 

360 

315 

People's  11 

220 

2:i5 

Profi  l';xeh  % . 

15i 

163 

PubllcH 

215 

Uanks 

Bid 

Seaboard 

410 

Secontl 

390 

Security  H 

.... 

■Sherman 

.... 

dtateH 

-.-- 

23d  Wardl.. 

130 

Union    Exch. 

140 

UnltSUitesD- 

600 

Wash  U'tail. 

275 

Westch  AvU. 

160 

West  Side  11. 

460 

VorkvlUe  11.. 



Ask 
436 
425 
100 
135 
152 
140 
146 


176 
476 
660 


•Hlfl  and  u-iked  prices;  no  Jules  on  thla  day.     t  Kx-rlgnta.     S  I.eaa  than  100  shares.     1|  State    banks,     a  Kx-dlv.    &    rights.     0  New    stock 
tBale  at  dtook  Exchange  or  at  auction  this  week,     d  Quoted  doUari  per  share,     e  First  loatallraont  paid.     A  Sold  at  private  sale  at  this  price. 


/  Ex    24% 
t  £x-dlv. 


aoeum.  dlv' 
yuU  i>«ia. 


July  25  1914.] 


New  York  Stock  Record— Concluded— Page  2 


255 


■or  rscorcl  oi   sale^    liirins  t'i<?    v^.s\   of  %'^  >- 


iSM-illv  iT»:tiv^,   '!3?  s-j^in      m-»p>  Trc"  T 


STOCT!'— HIGHEST  A.\D  U  '.VEST  SALE  PrjClS. 


Saturday 
Jvlp  18 


Monday 
Jutv  20 


32  32  *30  33 
•105  1C712  »105l2  107 
•11112  114      *ni      114 

II9I2  llfii2     119      119'8 
•228      231      *227      232 
•103      108    \'Wi      108 


•13  18 

735j  73=3 

•10  12 

3034  S034 

•43I2  45 

•IO6I2  107i2' 

40  40 

84I4  84»4 

120  120 

2II1  2153 

•58  6OI4 

|85lg  85is' 

3512  3534 


•13  18 

*7358  75I2 

$12  12 

3034  31 

•43I2  49 

»106l2  IO712 

39I2  3958 

•84U  85I4 

120  121 

215g  22 

COls  6OI4 

$85U  8514 

35I2  30 


•102S8  103    i*10238  103 


39»4  397s 

•64  6712 

•102  104 

2558  255s 

•I27I2  12a 

441s  45 

•91  02 

•8  83* 

•61's  63 

9218  92I2 

•1354  14»4 

•I47I2  14812 

•90  92 

91^8  9178 

•24I4  25I4 

•88  8912 

{64  64 

19li  I9I8 

•106  103 

•116  „.. 
•1023J  106 

•116  ... 

•2I4  2S4 

7I4  7I4 
•71a     8 
•33I2    84 

•3  7 

•8  15 

•86  90 

•110  115 

•92  100 

•102  104 

•208  216 

•116  118 

•30  32 
•10318  IO6I4 


3834      3978 
*63        6712 

*102      lot 
*25        2012- 

*127      130 
»43        44I2 


•91 

SSI2 


S2 
8I2 


621s     6212 
»91        94I2 
•1334     15 
I47I2  14818 

91  92 

92  92 
24       24I4 

•88       60 
53I8    6312 
1878     191s 
♦IO4I2  IO7I4 
•116       ,.. 
•102      105 
♦116       ... 


2 

»7 

•712 

33 

•3 
•10 
»86 


2l6 

8I4 

8 
3312 

7 
18 
90 


July  21 


♦90       95       •90 


•168     180 

•lllSs 

•79       81 


\  ^67 
•67 


70 
61 


. •OT     101 
;.  64       64 
f  22       2214 
'  •4814     48»4 
•lOHa  10212 
•I3OI2  I33I8 
•123     130 
V    IOI4    IOI4 
'•76       88 
'  ^46       48»4 
•IO6I2  108 
t  ^1318     1334 


*109  115 

•02  100 

•101  104 

^205  214 

*115  118 

•30  32 

■IO3I2  IO5I4 


95 


•168     175 

•114      

•79       80 
I68I4    6SI4 
•56        61 
•97      101 
64        64 
22        2218 
4812     4812 
•IOII2  IO2I2 
13112  I3II2 
•123      12s;.; 
•lOlj     107s 
•76        88 
•45        47I2 
•IO6I2  108 
1334     13^8 


\»70l4    75       •7214    75 


32        ?j2 

ibna  16:312 

•ill      114 

IIUI2  I2OI4 
'226      230 
♦103      103 
•13        18 
•7358    75I2 

"sol's    3T18 

•13I2    49 

110712  IO7I2 

39I2     4054 

84       85ii 
121      131 

211a    2212 
{60       60 
•8214    85I4 

353g    361s 
IO2I2  IO212 

39I2     4038 
•63       671; 
•n02      101 

2558     2534 
127      128 
•43        44I2 
•91        92 

Sig       81s 
S6312    6312 

9234    D2S4 

1434     1434 
$14812  14812 
•89        91 

91       92 

24        26 
•88        90 

535g    6358 

ISSg      1878 
•10534  IO7I4 
•116       ... 
•103      106 
•116      118 
2         2 
7»4       734 
•7I2       8 
33I2     33I2 
•3  8 

•6        15 
•86        90 
*109      115 
•92      100 
*102      10-i 
*205      215 
§118      118 
•30        34 
*in3?8  10514 

*'M        95 
*168     178 

*114      

•78       83 

* 70 

•57       61 
•97      101 
6318    6512 
22        22I4 
•48       49 
*101l2  102 
131      131 
•123      12934 
IOI4     IOI4 
•76       88 
43       45 
•10612  108 
1334    1384 
75       75 


Wednesda-j 
July  22 


Thursday 
Ju'-j  23 


;  •Bl        24 
•11918  I2OI4 
^     I9I2     19=4 
,•8768    8912 
^     43        43 
,•10218  103 
•llUa   ... 
•165     I67I2 
•26lt    28 

• 96 

2058  2078 
(2114  21<4 
{8618    8512 

•9  10 
•26  29 
193     192 


•24 

•36 

•62 

30 

•82 


30 

3612 
65 
30 
86 


3218    3212 
138»4  13934 
•70       80 
•10534   ... 

•414      5 
•21 


•7 

31 

•78 

•68 

•56 


22I4 
10 
31 
80 

60' 

6f)34 


•10034   IOII2 
6968      6058 
•10968   110 

S6»8    PfiSg 
•27»4     2814 
100      100 
681a     5834 
77I2     78I4 
•122      128 
•95I2     971 
•117      lis 


•21        24 
11978  120 
•19        2012 
•88        9OI2 
421«     42I2 
•IO2I2  105 

♦IIII2 

157  167 
•26lg    2812 

• 96 

20*8    2O84 
2112     2158 
84lg    8418 
•9       10 
•25        2812 
*191      I94I2 
•26        30 
•35        3612 
•63       65 

2978  3OI4 
•82        86 

3258  3238 
I34S4  13834 
•70        80 

•10534 

•4I2       5 
•21        22I4 

•7  9 

•29I2  35 
•70  80 
•58  61 
•56        56 


•31        32 

IO5I2  108 
II312  1131: 
I2OI4  liiOVi 
23II2  23178 
IO7I2  IO712 
•13        18 
•7312    75I2 
•10       13 
3034    31 
•43I8    48 
•107      IO7I2 
41!s     4134 
85I4     85I4 
•120      122 

221a    2314 

61        61 
•82I4     85I4 

35S4     36 
10218  10218 

40        4OI2 
•63        6712 
•102      104 
•25        27 
•12712  130 

4314     43I4 
•9012     92 

*8l4       8I2 

63       63 
•928g     94I2 
»13«4     1512 
14818  1481s 

88       89 

91I2    9II2 

2434    25I4 
•88       90 

54I4    G4l2 

1858      18»4 

IO718  108 

•116      

•102      106 
•116      118 
•2  21; 

•7I8       8I4 
♦712      8 
3312    3312 
♦3  8 

♦6  15 
•8784  90 
•108  115 
•92  100 
5104  104 
*205  216 
•116      119 

•30        32I2 
•10338  IO5I4 
93I2     93I2 
•168     178 

•114      

•78       83 

• 70 

•67       61 
♦97      101 
65       67»4 
223,    2238 
4858     4834 
•IOII2  102 
•13118  13318 
•123      I29S4 

♦10     1034 

♦76        88 

4134     4278 
107      107 
♦136g     13S4 
•72       75 


•30  82 
*105  107 
♦112      114 

120      1203!; 
•230      2311; 

10334  103^4 

♦13        13 
74       74 

♦10        13 
3053    3034 

♦43I2  46 
•107      IO7I2 


FriJn  I 
July  24 


40 

•84 


41 
85 


♦120      124 

22        221'. 

601a     6OI2 
♦82I4    86 

3534     3578 
101 '8  IOI84 

3934  40 
•63  67i2 
•102  104 
•25  27 
•I27I2  129 
•42I2  44 
•9OI2     92 

•8I4       83.1 

63        63 
•9234     94I2 
•1S34     15 
I47I2  II7I2 

8712  88 
•91  93 
•24  25 
»883g  90 
♦53I2     61 

I8I2     1834 
IO712  10712 


•213 

♦712 
33 
3 

{12 


2I2 
9I4 
8 


•20        24 
120      120 


20 

♦88 
43 


20 
91 
4334 


•IO2I2  105 
*llll2    ... 
158      157 
♦26       2812 

• 95 

2058     2078 

2158     22 

•8414    85 

9I2     10 

•25I2    2812 

•192      193 


127 

•35 

•62 

30 


27 
3612 
64 
3034 


•8212  80 

3258  33I2 

I34I2  13612 

•70  80 

•10684 

•4I2  6 

•20  22I4 

•7  9 

•30  3II2 

•78  80 

•6684  6OI2 

56  67 


10078  1007*,  *100l8  102 
5978     GOI21      00        615s 


109=4  1097s 
56        5f,l4 
•2734     2S 

•9912  100 
5834     59I4 
77  -8     7858 

*122  128 
•95I2     97I2 

II712  118 


10934  10934 
56        57 
2768     28 
100      100 
681 2     69l4 
7858    7912 
•122      128 
•96        99 
•II7I2  II8I2 


•22 
•20 


23 

24 


•120      121 
20        2OI2 
8984     9034 
4358     4358 
•IO212  105 
•IIII2   ... 
•166     167 
•26       2812 

• 95 

2078     2078 
♦22        23 
♦8412    85 

9         9I2 
•26        2812 
•192      194 
26I4     26I4 
•35       3612 
*62la    6412 
81       32I2 
•83       86 
♦33       3338 
I35I8  13612 
♦70       80 

•IO684 

6         5 
•20       22I4 

•7         9 
♦30       8  Us 
78I4    78I4 
♦6884    60 

8684      6678 

10112  10112 

61        617g 
10973  IIOI4 
6658    67 
2734    28 
100      100 
681a    69 
78«4    79I4 
•122      128 
•98        98 
118      118 


33 

3 

12 

90 

♦108  115 
•92   100 
•102  104 
•210  2I6I2 
•116   II8I2 
•30   3 
10334  IO5I4 
93I2  931; 
•168   178 

•114   

80       8O34 
•67       70 
♦57       61 
♦97     101 
6738     68I2 
2218    22l8 
♦4812    49 
♦IOII2  102 

13112  13112 

•123      12934 

•10     1034 

♦78       88 

•43       45 

♦IO6I2  108 

131a    1368 
♦7218    75 

20       22 

♦221.1    24 

I2012  I2OI2 

♦I912    2OI2 

♦89       91 

43       43 

♦103      105 

♦IIII2   ... 

166)8  15618 

♦26l»    29 

♦ 95 

2073     2078 

20I3    22 

82        8412 

10  10 
•25I2  29 
19353  195 
•26  28 
•35  3612 
•62       64 

3178  33 
♦82        88 

33       33 
I35I4  13514 
♦70       80 
•10534   ... 

•46j       6l8 
•20       £214 

♦7  9 
♦30  35 
•78  80 
♦66'4     6014 

67  57 
10112  lOlh 

6O33      6138 

110     11012 

5578      5634 
27»4     2734 

•lOi)      IOOI2 
58I4     59 
78I4     7868 

•122      128 
•96        99 

•II7I2  11812 


3OI2     3012 
10')       10 1 

•112      111 
II9I2   1 1(178 
223      2301] 

'10  >  lOS 
•13  18 
•7312     75I2 

♦1012    n 

301s     SOI2 
•44        46 
107      107 

89        3912 

84        84 
♦120      125 

21        2II2 

6918    6918 
♦8214     85I4 

35I4     35I2 
IOII4  IOI83 

39I4    39I2 
♦63       6712 
•102      104 

26       26I4 
127      I27I2 
♦42t2    44 
•90:2    92 
8I4       8I4 

63        63 
•9234     9412 
•1334      143. 
140      14G12 

8934    90 

91I4    9II4 

24       24I4 
♦8838    SO 
♦6314    54I4 

183g     ISI2 

105      103 

•116       ... 

$10178  10178 

•116      118 

2         2i8 

♦7I2      9I2 

♦7I2      8 
♦32I2    33 

•3         7 


•6 

•83 


15 
90 


Salet  Oi 

/• 
Wce\ 
Shares. 


STOCKS 

NEW    yOKK  STOCK 

EXGHANGii 


•100  115 
•92  100 
•102  104 
•205  215 
•116  110 
•30  32 
{10312  IO3I2 

•90   95 
•168  178 

•114   

♦79I8  83 

♦ 69 

♦57   61 

•97   101 

65   67 


22 
♦48 


22 

48«4 


IOII4  IOI84 

132   132 

♦123   130 

lOlg  lOlt 
♦76   88 
♦43   44 
♦IO6I2  108 

131a  1368 
♦72   75 

20   20 

231a    2312 
120     120 

I884     1938 

89  89 
4II4    42 

•103      105 

•llUg 

♦156     157 
261a    2eit 

90  90 
2038     2078 
20       2OI4 
8OI4    81ia 

•938        078 
26        27 
•193      195 
•26       30 


•35 

•62 


3612 
64 


500 
430 

IC-J 

2,809 

500 

200 


Industrial  &  Misc  (Con) 
Amer  Steel  Found  (new). 
American  .Siie;ar  Refioin:;: 
l>o     preferred 


450 

50 

5.312 


14 

2,4.';o 
so;) 

600 

5,300 

625 

60 

6.410 

1,171 

12.650 


700 

1.600 

400 

510 
410 

200 

ino 

1,202 
1,910 

1,200 
8,000 


623 
2,800 
1.200 

150 
60 


1,100 
600 


850 

100 

20 


60 
"8 


20 
200 


200 
26 


11,160 

1.800 
700 


700 


200 


3253  33I4 

♦8213  88 

3212  32I2 

13438  135 

♦70  80 

IO684  10534 
4I2      412 

♦20  22I4 

♦7         9 

♦30  35 

•78  80 

♦6684  6OI2 

5612    665» 

•lOlU  102 

6912  eo-'s 
110    110 

65I4     66 
27I2    276a 

♦100    10034 

68        6812 
771a    78I4 
•122      128 

*0573      97I2 

•11712  11812 


1,320 
200 

1.280 
100 


Amer  Telephone  &  Teleg 
American  Tobacco 

Preferred,  new 

American  Woolen 

Do    preferred 

Amer  Writin?  Paper  pref 
aAnaconda  Cop  Par  $25 
Baldwin  Locomotive 

Do    preferred 

Bethlehem  Steel 

Do    preferred 

Brooklyn  Union  Gas 

California  Petrol  v  t  ctfs. 

Do    preferred 

Case  (J  I)  Thresh  M  pf  trcfs 
Central  Leather 

Do    preferred 

dChlno  Copper Par  $5 

Cluett.  Peabody  &  Co,  Inc 

Do     preferred 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y). 
Continental  Can . 

Do     preferred 

Corn  Products  Refining. 

Do    preferred 

Deere  &  Co  pref 

Distillers'  Securities  Corp 

General  Electric 

Gen  Motors  vot  tr  ctfs 

Do     pref  V  t  ctfa 

Goodrich  Co  (B  F) 

Do    preferred 

dGuggenh  Explor  Par  S25 
dinsp'n  Con  Cop  Par  $20 
Internal  Harvester  of  N  J 

Do    preferred 

Internat  Harvester  Corp. 

Do    preferred 

Int  Mer  Marine  stk  tr  ctfs 

Do     pref  stk  tr  ctfs 

International  Paper 

Do    preferred 

Internat  Steam  Pump 

Do    preferred 

Kayser  &  Co  (Julius) 

Do     Isfc  preferred 

Kresge  Co  (S  8) 

Do    preferred 

Liggett  &  Myers  Tobacco 

Do    preferred 

Loose-Wiles  Bis  tr  co  ctfs 

Do     1st  preferred 

Do     2d  preferred 

LoriUard  Co  (P) 

Do    preferred 

Mackay  Companies 

Do     preferred.. 

May  Department  Stores. 

Do    preferred 

Mexican  Petroleum 

dMiaml  Copper Par  $5 

Montana  Power 

Do    preferred 

National  Biscuit 

Do    preferred 

Nat  Enamol'g  &  Stamp'g 

Do    preferred 

National   Lead 

Do    preferred 

(fNevada  Cons  Cop  Par  $5 
North  American  (Jo  (new) 


1,400  Pacific  Mail  , 


100 
640 

2,300 
400 

1.200 


696 

200 

100 

8,200 

2,725 

3,220 

700 

400 

1.100 

140 


4,300 


1,100 
6.400 


100 
200 


300 


100 


600 

600 

180.046 

2,520 

14,700 

1,000 

400 

6,341 

13,620 


Pacific  Telep  &  Teleg 

People's  G  L  &  O  (Chic). 
Pittsburgh  Coal 

Do    preferred 

Pressed  Steel  Car 

Do    preferred 

Pub  Serv  Corp  of  N  J... 
Pullman  Company 


Railway  Steel  Spring 

Do    preferreci. 


40f) 


dRayConsCopper  Par  $10 
Republic  Iron  &  Steel 

Do    preferred.. ... 

Rumely  Co  (M) 

Do    preferred 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  &  Ir 
Standard  Milling 

Do    preferred 

Studebaker  Corp  (The). 

Do    preferred 

^Tennessee  Cop.. Par  $25 
Texas  Company  (The).. 
Underwood  Typewriter.. 

Do    preferred 

Union  Bag  &  Paper 

Do    preferred 

U  S  Cast  Iron  Pipe  &  Fdy 

Do    preferred 

U  S  Express ._. 

U  S  Realty  &  Improv't.. 
United  States  Rubber.. 

Do     1st  preferred 

United  States  Steel 

Do    preferred 

dUt&h  Copper Par  $10 

Virginia-Carolina  Chem. 

Do    preferred 

Western  Union  Teleg 

Westinghouse  El  &  Mfg. 

Do     1st  preferred 

Woolworth  (P  W) 

Do    nreferred 


Uange  smci  Jan.  1. 
Oil  basis  0/  IQQ-shaT:  ton. 


Lowest, 


HlQhesi. 


28    Jan     6 

97     Moll  12 

10778  Mch31 

117 '8  Jan     2 

215     Apr  25 

10134  Jan     7 

13    J'ne25 

7212  Mch   4 

ir>    Anr  Ti 

3018  J'ly  24 

3k  1 2  Jan    7 

Vi2'iia.ii  16 

29i2JaD     5 

C3    Jan  10 

120    J'ly  18 

18    Jan    2 

5058  Jan    2 

80l2Apr  23 

2578  Jan  14 

9478  Jan    6 

37    Apr  25 

6SI2  Feb  '25 

100  J'ne25 

24  Apr  27 
l'.'7    J'ly  21 

3712  J'ne26 

85    J  ne25 

734  Mch25 

60    Mch25 

9134  Jan    2 

1334  Apr  20 

140    Jan    3 

87>8Jan    3 

77    Jan    5 

1958  Jan  17 

7973  Jan    2 

$4138  Jan    8 

$1513  Jan  10 

10034  Apr  25 

113i2Jan    3 

10078  Jan    3 

llii4Mayl5 

2  May  14 
7i4J'ly  18 
76g  Apr  21 

8234  J'ne22 

3  J'ne29 
J'ne24 
Jan  19 
Mch  12 
Jan  6 
Jan  13 

_-_    J'ly  17 

11138  Jan    6 

2978  Apr  24 

101  Apr  22 
Jan  2 
Jan  20 
Jan    6 

.  „    Apr  25 

6518  Jan    2 

5112  J'ne25 

97i2J'ne26 

4612  Jan 

$21     May 

48     Apr  25 

101     Apr  27 

122    Jan    6 

119i4Jan  13 

978  Jan    " 

80    J'ne    . 

4184J'ly  22 

105    Jan  13 

tlSijMay  2 

65    Jan    2 

20    J'ly  23 

22    J'ly  16 

II884  Apr  25 

1778  Jan    3 

84    Apr  25 

2684  Jan    6 

9734  Jan  15 

107    Jan  13 

161i2Jan    6 

25  Apr  25 
90    J'ly  24 

$1784  Jan    « 

1934  Jan    6 

80    Jan    2 

6I4  Apr  24 

2034  Apr  24 

180     Apr  24 

Apr  24 

Jan    7 

Apr  29 

Jan    3 

.  _    Jan    5 

$3134  Apr  25 

128    Jan    3 

73I4  J'ne26 

10534  J'ly  24 

353  J 'no  16 

2013  May  11 

734  J  'ne26 

31    J'ly  18 

46    Jan    7 

64    Jan    7 

6314  Apr  25 

9953  Apr  24 

50    Apr  25 

IO6I4  Jan    2 

54878  Jan  10 

2534  Apr  30 

96     May  7 

6618  J'ne24 

64    Jan    3 

115'8Jan  19 

92    J 'ne25 

ll-^'iJan    5 


11 
80 

106 
81 
99 

210 


89 
166 
110 

78 


25 
32 
61 
20 
70 


37i->  Ke''  :ti 
1097s  Jan  24 
1137r  Jan 
I2414  Jan 
250     .vhh  2 

109  J'ne 
207s  Jan 
83  Jan 
173Rjan  23 
38I4  Feb  3 
62i8    li-h    5 

110  J'ne  8 
4434  Mch  II 

86  Mcbll 
130    Jan  24 

3058  Feb  ti 
68  Mch20 
95i3.lan  IB 
3738  J'ne  12 

104  J'ly  15 
44  Feb  4 
70     Feb  13 

IO412  Fa  14 
3412  Feb    6 

139i2Jan  24 
4514  J'ly  8 
9134  J'ly  6 
1313  Jan  31 
72  Jan  29 
9934  Feb  3 
2012  Mch   4 

16058  Feb  20 
99  May  27 
95  Feb  19 
2878  Apr  17 

91  Feb  6 
S57i2Apr  2 
$1914  J'ly  17 
113i2Jan  22 
11878  J'ly  14 
11134  Jan  22 
118    J'ly  17 

334  Jan  27 
15i4Jan  30 
1078  Feb  2 
41    Jan  31 

973  Jan  20 

29    Jan  19 

94    J'ne   8 

10834  May  18 

105  Feb  25 
105  Mch  3 
231  Mch  1 
llfei2J'ly    8 

38    Jan  26 

105     Mchle 

9514  J'ne  12 

190    Apr    7 

11773  J'ly    8 

8738  Feb  20 

70    Jan  27 

OOUJai  17 

10134  Feb    9 

73i2Feb    9 

J2438  Feb  16 

6278  J'ne   5 

10373  J'ne  4 

139     Feb    3 

128    J'ne2j 

14    Feb    3 

8678  Mch  10 

62  Jan  2G 
109  Feb  18 
J18i2Jan  26 

79I4  Mch  14 

29    Jan  21 

31    Jan  24 

125    Jan    6 

23i2Feb    4 

9312  Feb    4 

46     Feb  14 

106i4Mch   6 

114    Apr    7 

159    Jan  28 

3433  Feb    2 

101    Feb  14 

52212  Apr    3 

27    Jan  27 

9114  Mch  11 

18    Jan  14 

41    Jan  13 

197i2J'ly    3 

35    Jan  26 

40i4May25 

66     Mch   6 

36I4  Mch3] 

92  May  15 
$3684  Feb  11 
14973  Mch   5 

88  Jan  31  y 
113  Apr  15 
8i2Jan  31 
32i2  Feb  a 
ISisJan  23 
49     Feb    6 

87  Mch  10 
8334  Mch  10 

63  Mch  14 
10453  Jan  14 

6714  Jan  31 
11234  Jan  31 
$5933  J  'ne22 

3478  McirJO 
107i2Mch20 

6678  Feb  16 

7912  J'ly  21 
l-.'4i2J'ue  8 
10314  Feb  6 
1187«  Mfh    6' 


■  lanne  tor  freviou$ 
Year  1913. 


L'l  nesK 


H to 'SSI. 


ib 
91  n 
UHk 

110 

iOO 

1412 

74 

U's 

307 

3t)l2 
IOI4 

25 

02 14 
■  -0 

16 

45 

UOI4 

17 
-88 

3J38 


J  ne 
Dec 
J'ne 
Dec 
J  at* 
J'ly 

Dec 
Mav 
Nov 
J'ne 
Dec 
J'ne 
J  ne 
J'ne 
Oct 
Aug 
J'ly 
Ui-c 
J'ne 
J'ne 
J'ne 


2412  J'ne 
12513  J'ne 


738 
6II2 
9II2 

12934 

-5 

70 

IS's 

73)4 

4034 

13'8 

96 

111 
95I2 

111 
278 
1212 

612 

321s 

412 
1573 

77 
IO612 

68 

97 
195 
IO6I2 

21 

89 

84 
•150 
103 

7553 

62 

65 

97I2 

4134 

203s 


J'ne 
J'ne 
Dec 
J'ne 
J'ne 
May 
May 
Nov 
Nov 
J'ly 
Dec 
J'ne 
May 
J'ne 
May 
J'ne 
J'ne 
Oct 
Oct 
Dec 
Dec 
Deo 
Oct 
J'ne 
J'ne 
J'ne 
Jly 
J'ne 
Aug 
J'ly 
J'ne 
J'no 
J'ly 
Deo 
Oct 
J'ne 
Nov 
J'ne 


104    J'ne 

118     J'ne 

9     J'ne 

74'4  Oct 

43     Oct 

J'ne 

J  ne 

J'ne 

J'ne 

Nov 

J'ne 


100 
13 
60 
18 
22 

104 


1412  J'ne 
73  J'ne 
I8I2  J'ne 
88I2  J'ne 

105     Dec 

149  Sep 
2214  J'ne 
9014  J'ne 
15  J'ne 
17  J'ne 
72  J'no 
14  Nov 
33     Dec 

15434  J'ne 
23  J'ly 
31  Deo 
5212  May 
1534  Deo 
6412  Nov 

r2fi34  J'ne 
89  J'ne 
78     J'ne 

104  J'ly 
4  Nov 
I8I2  Nov 
914  J'ne 
40  Dec 
38  Doc 
4934  Nov 
61  Nov 
98  J'ne 
4973  J'no 

IO212  J'ne 
39=8  J'ne 
22  J'ly 
93  J'nt 
5413  Deo 
5353  J'ne 

10773  J'ne 
8II2  J'ne 

109    J'ne 


401? 

ii» 

I165g 

140 

2^434 
106  Is 

2312 

S2 

32l4 

411? 

531p 
10512 

4II2 

74 
1377s 

56l2 

86 
10358 

301s 

9714 

4768 


Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Sep 

Sep 

Jan 

Jan 

Jan 

J'ns 

Jan 

Aug 

Jan 

Feb 

Jan 

Feb 

Feb 

Mch 

Jan 


411?  Feb 
14238  Jan 


1718  Jan 

7914  Jan 

lOO's  Jan 

2134  Jan 

187     Jan 

40     Auk 

8 134  Sep 

68    Jan 

10514  Jan 

ss's  Jan 

2033  Jan 

IIII2  Sep 

118     Go* 

I1014  Sep 

11434  Sep 

453  Jan 

1912  Jan 

1258  Jan 

4812  Jan 

I8I2  Jan 

70    Jan 

94    Feb 

Jan 

Sep 

Jan 

Mob 


110 

83 
102 
235 


1I6I2  Jan 
3973  J.in 


105 

95 

200 

117 

87 

69 


Jan 
Jan 
Jan 
f«b 
Jan 
Ap» 


7678  Jan 

10512  Jan 

7814  Feb 

26I2  Jan 


130    Sep 

12473  Jan  ; 
1914  Jan  ' 
92 14  Jan 
66 14  Jan 

108  Onl 
20  Jan 
8II2  Jan 
8II2  Jan 
46    Jan 

12934  Sep 

2438  JftQ 

95  Jan 
86    Jan 

10118  Jan 

113    Jan 

169    Jan 

35    Jan 

100    Jaa 

22    Jan 

2838  Jan 

93 14  Sep 

9214  Jan 

9934  Jan 

21312  Jan 

4612  Jr-m 

4018  Jan 

6878  Feb 

80    Feb 

9314  Jan 

89ij  Jan 

I3218  De« 

»9ia  Jan 

113  Jan 
784  Jan 

4134  Jan 
I684  Jan 
6684  Jan 
66  Jan 
77  Jan 
6912  Apr 

10934  Apr 
6918  Jan 

I1034  Jan 
eo^s  Jan 
43ig  Jan 

114  Jan 
7518  J?-n 
7914  Jan 

I1914  Jan 
112  Jaa 
Ii5i»  Jan 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


Banks 

Brooklyn 
Coney  lai'd  H 

First 

Flatbujh   ... 

Greenpolnt.. 

Hill  JdeH 

Homestead  T 
Manulixt'c- . 
Mechuulcs'TI 
Mjntauk  H.. 
Nassau 


Bid 


250 
110 
150 

"so" 

450 

l'l  0" 
205 


Ask 

150 
200 
130 
J  00 
1-25 
lUO 

iTs" 

125 
220 


Banks 

Brooklyn 
Xiitlgnai  City 
North  Side  1. 
People's 

Trust  Go's 

N  Y  CUy 

Astor 

Bankers'  Tr. 
B'way  Trust. 


Bid 

273 
175 
145 


39S 
149 


285 
200 
155 


355 

405 
153 


N  Y  CU'i 
Uentral  I'rus; 
Columbia  .. 
Commercial  . 

iCmplre 

iCqultableTr 
Karm  L  &  Tr 

Fidelity 

Kulton 

Cuaranty  Tr. 


Bid 

A  Ik 

1005 

1015 

425 

430 



K5 

300 

310 

402 

412 

1050 

1100 

2i5 

215 

275 

ji'O 

537 

542 

Tmst  Co's 

Bid 

Ask 

N  Y  CUy 

Hudson   

130 

13.') 

Law  T  I  &  Tr 

142 

147 

Lincoln  Trust 

116 

125 

Metropolitan 

3V5 

Mutual  Alli- 

ance  

130 

137 

Mut'l    (West^ 

theater) 

130 

136 

Trust  Go'f 

A'  Y  OUv 
N  Y  Life  A  Tr 
N  Y  Trust.. - 
Title  Gu  &  Tr 
Transatlan  tic 
Union  Trust. 
U  S  MtR  &  Tr 
United  States 
Westchester  . 


liid 

Ask 

950 

975 

51)5 

6U5 

403 

410 

200 

2'JO 

365 

375 

400 

410 

1030 

1060 

126 

135 

Trust  Co's 

Drookbjn 
Jrooklyn  Tr. 

Citizens' 

Franklin 

Hamilton 

Homp  .. 

Klncs  County 

People's 

.Queens  Co  .. 


Bid 

475 
135 
2JI) 
265 
102 
570 
275 
85 


Aa 

48S 
140 
265 
37S 
112 

Hi' 

OS 


•Bid  and  aalied  prloee;  no  saie^  on  this  day.     S  Le.=i3  than  100  sbarea.     t  Ex-rl;;hts.     a  Ex-dlv.  &  rljhts.    b  New  stock,     a  Quoted  doiiara  per  share. 
Bxooange  or  at  auotlon  tlus  week.    (  Kx-stook  dividend.     H  Banks  marked  wltu  a  paragraph  (t)  are  State  banks,    t  Jix-dlvldend. 
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Jan.  1  1909  !^te  Ezchange  method  o)  quolinn  oonds  was  channed.  and  Driest  are  now  all — "and  mlersxl" — e.ccen'-  fv  ia~ottw  ana  wwiudeu  oondi: 


BONDS 
N.    Y.    STOCK    EXCHANGE 
Week  Knding  July  24 


U.  S.  Government. 

U  S  2s  consol  registered cfl930 

U  fi  2s  consolcoupon dl930 

U  S  3s  rcKistered A1918 

U  S  3s  coupon fcl91S 

U  B  4s  reetistered 1925 

U  S  4s  coupon 1925 

U  S  Paa  Canal  10-30-yr  2s  A:19S6 
U  S  Panama  Canal  3s  s luel 

Foreign  Qovernment. 
Argeutiue — Internal  5s  of  1909. 

Chinese  {(lukuanK)  fty  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  AV^s 1925 

2d  Series  4Hs 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4  3^s 1949 

Tokyo  City  loan  of  1912  5s.. 
U  8  of  Mexico  s  f  g  5s  of._-1899 

Gold  4s  of  1904 1054 

State  and  City  Securities. 

N  Y  City — 4^s 1060 

4^:28  Ciorporate  stock 1963 

4%  Corporate  stocic 1939 

4%  Corporate  stock 195S 

4%  Corporate  stock 1957 

New  4V^s 1957 

New   4^s 191 

4H%  Corporate  stock 1957 

4J^%  assessment  bonds.. 1917 
33^%  Corporate  stock 1954 

N  Y  State— 4s 1961 

Canal  Improvement  4s 1901 

Canal  improvement  4s 1962 

Canal  Improvement  4s 1900 

Canal  Improvement  4  Hs.  1964 
Hijcliway  Improv't  4^s_.1963 

Bouth  Carolina  4  Hs 20-40.. 1933 

Virginia  funded  debt  2-3s..l991 
6s  deferred  Brown  Bros  ctfs 


Railroad. 

Ann  Arbor  1st  «  4s /il905  Q-J 
tch  Top  &  S  Fe  gen  g  4s.l995  A-O 

Kegistered 1995  A-O 

Adjustment  gold  4s /!l995  Nov 

ilegistered /il905  Nov 

Stamped /il995  M-N 

Conv  gold  4s .1955  J-D 

Conv  4s  issue  of  1909 1955  J-D 

Conv  43  (issueof  1910). ..1960  J-D 

10-year  gold  5s 1917  J-D 

East  Okla  Dlv  1st  g  4s.. .1928  M-S 

Sliort  Line  1st  4s  gold 1958  J- J 

Oal-Ariz  lst&  ref  4}^s-..1962  flfi-S 

S  Fe  Pres  &  Ph  1st  g  5s.. 1942  M-S 

Cliic  &  St  Louis  1st  6s.. .1915  M-S 

A'tl  Coast  L  1st  gold  4s_../il952  M-S 

Registered /il952M-S 

60-year  unified  4s 1959  J-D 

Ala  Mid  1st  gu  gold  5s.. .1928  M-N 
Bruns&  W  1st  gu  gold  4s.l93S  J-J 
Charles  &  Sav  1st  gold  7s. 1930  J-J 

L  &  N  coll  gold  4s 01952  M-N 

Bav  F  &  W  1st  gold  6s 1934  A-O 

1st  gold  5s 1934  A-O 

Sll  Sp  Oca  &  G  gu  B  4s.. .1918  J-J 

Balt&  Ohio  prior  3Hs 1025  J-J 
Registered /21926  Q-J 

,  Gold  4s /ilB48  A-O 

Registered ;jl048  Q-J 

'■  20.yrconv4J^s.... 1933  .. 

Pitts  June  1st  gold  68 1922  J-J 

i  PJunc&  M  DivletK3>^sl025  M-N 
1  P  L  E  &  W  Va  Sys  ref  4S..1941  M-N 
'  Bouthw  Dlv  1st  gold  3  i^8.1925  J-J 
•  CentObioR  let cg4i^s. .1930  M-S 
CI  Lor  &  W  con  1st  g  5s.. 1933  A-O 
\  Monon  River  1st  gu  g  5s.. 1919  F-A 
Oliio  River  RR  1st  g  5s.. .1930  J-D 

General  gold  5s 1937  A-O 

Pitts  Clev  &  Tol  let  g  6s.. 1922  A-O 

Pitts  &  West  let  g  4s 1917  J-J 

StatlslRy  Istgug4  34s..l943  J-D 

Bolivia  Ky  1st  5s... 1927  J-J 

Buffalo  R  &  P  gen  g  5s 1937  M-S 

Consol  4  Hs 1957  flfl-N 

All  &  West  1st  g  4s  gu 1998  A-O 

'Clear  &  Mah  1st  gu  g  5s.l943  J-J 

Koch&  Pitts  1st  gold  6s.. 1921  F-A 

Consol  1st  g  6s 1922  J-D 

Canada  Sou  cons  gu  A  5s.l»62  A-O 
Jiesistered 1902  A-O 

CarClinch&tUiiolst  30-yr5sl938  J-D 
Central  of  Ga  1st  gold  5s..pl946  F-A 

Consol  gold  5s 1945  M-N 

Registered 1945  M-N 

Chatt  Div  pur  mon  g  43.. 1951  J-D 
Mac  &  Nor  Div  1st  g  63.. 1046  J-J 

Mid  Ga  &  Atl  Div  6s 1947  J-J 

MobUeDiv  1st  g  5s 1946  J-J 

Gen  UK  &  li  of  Ga  col  g  5s.l937  M-N 
Cent  of  N  Jgen'lK0ld5s...l987  J-J 

Registered /il987  Q-J 

Am  Dock  &  Imp  gu  5s 1921  J-J 

Iieh  &  ilud  R  gen  gu  g  5s-1920  J-J 
N  Y  &  J^ong  Br  gen  g  46.. 1041  M-S 
Cent  Vermont  1st  gu  g  4s..el920  Q-F 
Chesapeake  &  Otiio— 

Gen  funding  &  impt  5s 1929  J-J 

let  consol  gold  5s ___.1039  M-N 

Registered 1939  M-N 


3^ 
fcS 


Q-J 

Q-J 
Q-F 
Q-F 
Q-F 

Q-F 

Q-M 


PTiCf 

Friday 
July  24 


Bid 

9034 

07 
101 
101 


As\ 
U7I2 
98 

102 

102 


10934  Sale 

110     

9534 

100     102 


t  O7I2    98 

1    87I4    8734 

}  8878  8912 
5  8714  8734 
;  7739  78 
1101  Sale 
J  94'4  9478 
X  85     Salt 

J   81     

66     

These  are  p 


10233 

lu7»4 
100 

9978 
100 
IO7I4 
IOII2 
107 
IOII2 

88 

10134 
IO214 
IO2I4 
IO2I4 
110 

1097a 


Sale 
IO712 
Sale 
100 

Sale 
SalB 

101^8 

IO714 

1017s 


102S8 

Salt- 
Sale 


8412. 
6234 


6412 


64       68 
9512  Sale 
94     Sale 
80       8678 


S6I4    8684 
90      97 


9658  Sale 
101  Sale 
9612 

903g    0034 

99     Sale 

lOSlg 

101     

93     Sale 

""  "e2i2 
10553 

945» 

133      

9038    91*8 

12058  12338 

IO718 

9818    99 
0II2  Sale 


92U  Sale 
93 
'897»  Sale 

107    

8712 

8511  Sale 


90 

97 
102 
100 
105 
102 
107 

97 


9OI2 


IO3I4 


10934  .- 
104     IO412 

92     

111 

10938 

11158  Sale 
106     106U 


99      9978 

107U 

104    Sale 


88I2 

1033j 

103ig 

10434  109 
100     Sale 
117i«  11768 
116i|  Sale 
1045*  10518 

' 103 

95     ... 
♦70     ... 

9812 

IO6I2  107 14 
107 


Weefs 
Ranee  or 
Last  Sale 


Luv         High 

9678  J'ne'14 

9714  J 'ne' 14 

101 14        IOII4 

101     J'ly  'H 

10934       11014 

IIII2       IIII2 

951s  J'ly  '13 

10134     101S4 


9712  J'ly  "14 

88  88 

8912         8934 
8818  88% 

7834  J'ne'14 

101  101 

93    J'ne'l4 
85  85 

79I4  Apr  '14 
65     J'ly  '14 

.icta  on  the  b 


IO214 
IO712 

9978 
100 

9973 
IO714 
10112  J 
IO7I8 
lOlU  J 

8S14 

102=8  J 

10213  J 

10214  J 
102     J 
110 
10978 

10313  J 

8414 

63 


IO2I2 

1073s 

100 

100 

100 

IO7I2 

'ly  '14 

IO712 

'ly  '14 

8SI4 

'ly  '14 

'ly  '14 

ly  '14 

'ne'l4 

11018 

110 
'ly   10 

8414 
63 


63 

95I8 

94 

8712 

86 

86I2 

9684 

99 '2 

98 
101 

O4I2 

9158 

99 
109 
IOII2 

93 

95 

92I4 
IO5I2 

9458 


J'ly  '14 

95I2 
94 

J'nel4 
Mch'  13 
J'ly  '14 
J'ly  '14 
May'13 
9SI4 

101 

9412 
J'ly  '14 

99 
Mch' 14 
J'ne'14 

93 
Jan  '13 
J'ly  '14 
J'ne'14 
J'ly  '14 


91  91 
121    May '14 
UOSiMay'll 

98  May'14 
9112  9112 
9078  May "14 

92  9238 
92    May'14 

893«  9038 

112    Jan  '12 
8934  J'ne'14 

8512  85I2 

9038  90^8 

100  Apr  13 
10512  J'ne'14 
10214  J'ne-12 
105'4  J'ne'14 
10438  May'14 
113l2Feb  '12 
9634Mch'14 
91     J'ne'12 


110 
104 
94 
112 
110 

11158 


J'ly  '14 
J  'ne'  14 
Jan  '14 
Apr  '14 
J'ue'14 

11158 


IO6I4  IO6I4 
10678  Apr  '14 
100  J'ly  '14 
108  Feb  '14 
104  104 

lOOUMch'lS 

87  Mch' 14 
107l4Jan  12 
10412  Apr  '14 
10934  May  11 
100  100 
117  II712 

116  II6I2 

10434  J'ne'14 
100  J'ne'13 
lOOisJan  '13 

80    May'14 

100  J'ly  '14 
IO6I2  J'ly  '14 
10512  J'ne'14l 


No 


asU 

31 
12 
91 
(') 
11 
4b 

"15 


77 
1 


159 
4 
2 


15 


11 


19 
"19 
181 


16 

14 

6 


Hange 

since 

Jn7i.  1. 


hom  Hioh 
9034  yS3j 
'MY-h  99 
10114  1021.1 
101  10278 
10918  II2I2 
111     II3I4 


10034  1021; 


95 

88 


9<? 

891; 


80       903, 
SS's    89lo 
7534    80 
9'J      lOlU 
93        931; 
S4l8    90 
77        85 
65       68 
0/  §5  to  £ 


100 

10334 

951s 

9512 

9534 

1 03^-8 

10112 

1037a 

IOII2 

85 
100 
9718 
99 
IOOI2 
10734 
IO7I2 


IO2I2 
10734 
lOOls 
1001s 
lOOi.s 
IO7I2 
102 
10758 
IO2I2 
88S„ 
102^8 
10258 

10214 
10112 
11014 
11014 


84I4    85 
60       67 


6212  74 

93  9618 

92I2  95I4 

84  8818 

'8438  "8'8'i2 
93     100 


93  9958 
9978  IO2I4 
9134  95I2 
8OI4  92 
97I4  9812 
104  109 
10118  IOII2 
91       95 


92       93 
IO314  10512 
937i    9458 


87       95 
121     121 


96  98 

90  927s 

897«  9078 

907,1  96 

907g  94 

895b  94S4 


88I2   90 
8413    8912 
87I4    9II2 


IO5I2  IO512 


10534  IO5S4 

10438  10438 


9684    96«4 


108  110 
IO2I2  104 
94  94 
111  112 
IO9I2  110 
11058  112 
10334  10678 
1067g  10678 

97  100 
108  108 
102  105 


86       87 


104l{  IO4I2 


9934  10038 
114     118 
11334  117 
104     10434 


80       8618 

9834  IOOI4 
106  10778 
103     10612 


BONDS 

N.    Y.    STOCK    ICXCHANGK 
Week  Ending  July  24 


Chesapeake  &  Oliio  (Con.)  — 
General  gold  4^28 199 

iiesistered 199 

Convertible  4;is 1S)3U 

liig  Saady  1st  4s 1944 

Coal  River  Hy  1st  gu  4s.. 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  lir  1st  4s 1946 

R  &  A  Div  1st  con  g  4s 1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s. 1940 
Chic  &  Alton  RR  ref  g  3s. .1049 

liailuav  1st  lien  3J^s 1950 

Chic  B  &  Q  Denver  Div  4S.1922 
Illinois  Div  3^^s 1949 

Registered 1949 

Illinois  Div  4s 1949 

i4egistered 1949 

iowa  Div  sink  fund  5s 1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds.    See  Great  Morth 

GeneraMs ..1958 

CiiiccSc  E  111  ref  &.  Imp4sg.l955 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Pur  money  1st  coal  5s 1942 

Registered 


36 
959 


Chic&  Ind  C  Ry  Isi  5s 19.' 

Chic  Great  West  1st  43 19? 

Chic  Ind  &  Louiav — Ref  6s  1947 

Refunding  gold  5s .1947 

Refunding  4s  Series  C 1917 

Ind  &  Loulsv  1st  gu  4s.  1956 
Chic  Ind  &  Sou  50-year  4s     1956 

ChicLS&  Kast  lst4i-^s 1969 

ChicMii&  8tPtermlg5s..l914 
Gen'l  gold  4s  Series  A el989 

Registered el989 

Gen'l  gold  314s  Ser  B el98U 

ICeglstered el989 

Gen  4Hs  Sot  C e  1981 

25-year  deben  4s 1934 

Convertible  4^8 1932 

Chic  &  L  Sup  Div  g  5s.. .1921 

Chic  &  Mo  Riv  Dlv  63 1826 

Chic  &  P  W  1st  g  5s 1921 

CM&  PugetSd  1st  gu  43.1949 
Dak  &  Grt  Sou  gold  5s. ..1916 

Dubuque  Div  1st  s  f  6s 1920 

Far  &  Sou  assum  g  6s 1924 

La  Crosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

Wis  Vail  Div  1st  6s 1920 

M11&  No  1st  ext  41^8 1934 

Cons  extended  4  3^s 1934 

Ciuc  &  Nor  West  cons  7s. .1916 
Extension  43 1886-1926 

Registered 1886-1926 

General  gold  3>is 1987 

Registered pl987 

General  4s 1987 

Sinking  fund  6s..w. 1879-1929 

Registered 1879-1929 

Sinking  fund  6s 1879-1929 

Registered 187»-1929 

Debenture  58 1921 

Registered 1921 

Sinking  fund  deb  6a 1933 

Registered 1933 

Prem  lilk  &  Mo  V  1st  6s.. 1933 
Man  G  B  &  N  W  let  8Hs  1941 
Miiw&  SHstgu3>48...1941 
Mil  L  S  &  West  1st  g  6B..1921 

Ext  &  Imp.  8  f  gold  5a.. 1929 

Ashland  Div  1st  g  6s 1925 

Mich  Dlv  1st  gold  6s... 1924 
MilSpar&N  W  1st  gu  4s.l947 

Northn  Union  1st  7s  g 1017 

St  L  Peo&  N  W  1st  gu  6s. 19  8 

Winona  &  St  P  1st  ext  7s_1816 

Chicago  Rock  Isl&  Pac  68.1017 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  43 1934 

20-yeai- debenture  5s 1932 

Cofl  trust  Series  P  4s 1918 

Chic  R  1  &  Pac  HH,  4s 2002 

Registered 2002 

R  1  Ark  &  Louis  1st  4i^s.l934 
Bur  C  R  &  N — 1st  g  6s...l934 

C  R  1  F&  N  W  Istgu5s.l921 

M&  StLlstgugTs 1927 

Choc  Okla  &  G  geng5s._ol919 

Consol  gold  5s 1952 

iieok  &  Des  Moines  1st  6s. 1923 

St  Paul  &  KCShLlst4J^s'41 

Chic  St  P  M  &  O  con  6S..-1930 

Cons  6s  reduced  to  3J^s..l930 

Debenture  5s 1930 

Ch  8t  P  &  Minn  1st  g  88.. 1918 

North  Wisconsin  1st  6s 1930 

St  P  &  8  City  1st  g  6s 1019 

Superior  Short  L  1st  6se(7l930 
Chic  T  H  &  So'east  1st  6s.  1960 
Ctdc  &  West  Ind  gen  g  6«-.9l932 

Consol  50-year  4s 1952 

Oinil&  D  2dgold4>is 1937 

lst&  refunding  4s 1988 

1st  guaranteed  4s ....1959 

C Ln  D  &  1  Istgu  g  58 1 941 


l£ 


,V!-  S 
.1-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 
M-ti 
A-O 
J-J 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
A-O 

M-S 
.Vi-  s 

J-J 

A-O 

M-N 
M-IS 
F-A 


1 


i 


J-J 
M-S 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
-J 
J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 
"  F 
A 
F-A 
M-N 
Q-F 
M-N 
A-O 
A-O 
A-O 
A-O 
A-O 
A-O 
M-N 
M-N 
A-O 
J-J 
J-J 
M-S 
FA 
M-S 
J-J 
M-S 
M-S 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
M-N 
M-N 
M-N 
M-S 
A-O 
A-O 
J-D 
J-J 
M-N 
A-O 
F-A 
J-D 
J-D 
M-S 
M-N 
J-J 
A-O 
M-8 
J-D 
-M 
-J 
J-J 
J-J 
J-J 
M-N 


^ 


I'rio 
triaav 
July  24 


S!rf  Ask 

93     SiUc 

9OI2 

7612  Sal': 
83I4 


101 

88"  'ssaj 

82     

85l2 

68    Sale 
37^8  bait 

9912 

8412    8612 
8238  .  .  . 
9512    06 


1U318  -. 
9858    99I2 
9712  Sale 

95I8 

9934 

93I1  Sale 
327s    34 

IOUI2  ll);')34 
69       73 


97 


32 

72«2    73 

I20I2 

10438  1051 


84 


9512 

'so* 

10134 
9158 

IOII4 

1U4 

106  !2 

10418 
92 

10058 

108^4 

113 

10278 

104 

109 

IO2I4 

IO214 

lOlU 
95I4 
9469 
8II2 
8OI2 
9518 

109 

1073* 

10438 

10338 

102 


96 
9434 
81 
81 

Sale 
Sale 
Sale 


10438 
93 

109^8 


1043a 

112^1 
10312 

10112 


821s 
"95I2 

10412 


103     IO312 

102     

I22I4 


IIOI2 . 

107  . 
114  . 
11334  . 
9II4 
107 

106 
IO3I4 
103 
8II2 

"70" 
6718 

"21" 


921; 

10514 

Sale 
IO412 

86 

85 

Sale 

Sale 

90 

Sale 


83 

104 

IOII4 

"97'  "9812 


89 

76 

11958  I2OI2 

89I2 

102     

II9I2 

11912 

107U  IO7I2 


89 

IO6I1  IO6I2 
8334    8418 
•86     ... 
88 


—    97 


\\  eek's 
U'lnnt  or 
l.av  time 


I. 010 

93 

!>3l2 

7(il2 

8314 

83 

96U 

84^., 

88^4 

82 

90 

53 

37 

100 
85I4 
86I4 
9534 
93 

103 
991 
971 
9C)i 
99 


J:l(ti: 

S3 
Feb    14 

7734 
./'nf-  '14 
J'ly  '14 
Dec  '13 
-lan  'I'i 
J'ly  'H 
Apr  '1-1 
Apr  '!'i 

f.Ois 

37f'(i 
100 

85lj 
Auif-lk 

95S4 
J'ne'13 
May'14 

9912 

9'/l2 

^s  Sep  'Is 

'8  9  9 ''8 


9318         9338 
33I4         34 
105  105 

09  VO 

98     Feb  '14 
9734  Feb  '13 


39  J'ly  14 
72I2  731s 

121  J'ly  '14 
103''8  ilea '14 

9568  Apr  11 
80  J'ly  12 
90>4  Auffl2 

104  Dec    11 

100  J'ue'14 
95I2         9558 
9234         9234 
80  80 
80     J'ne'U 

10184        10238 
9II2         9IS3 

101  IOII2 
10238  Sep  '13 
107  J'ue'14 
10438        lU4'i8 

9318  J'ly  '14 

10084  iNov '13 

10884  May'14 

110    J'ue  13 

10218  Jan  '14 

10438  J'ne'14 

lOOUMch'H 

102i2J'ly  '14 

102l2J'ly  '14 

IOII4      10114 

961s  J'ly  '14 

94=8  J'ly  "14 

82I4  82>4 

7812  Jan  '14 

9512       9512 

i08i2Mayi4 

105i2Dec  '13 

105  105 

102  Oct  '13 
102  J'ly  '14 
101  Dec  '12 
103l8J'ly  '14 
10134  Apr  '14 

122  Way' 14 
9OI2  Sep  '09 


IIOI4 
10618 
II3I8 
II3I4 
9134 
1073a 
10534 
IO6I4 
IO3I4 

10438 
86 
87 
68I2 
5534 
9434 
1934 
2012 
85 

IOOI4 
lOO's 


J'ly  '14 
Men '14 
Feb  '14 
Mch '14 
J'ly  '14 
May'14 
Jly  '14 
J'ly  '14 
10314 
Mch '14 
8718 
J'ne'14 

7358 

69 12 
J'nell 

2514 

J'ly  '14 

J'ly  '13 

10014 

May'14 


9978  May'13 

9914  J'ne'14 

9258  Mch'14 

75     J'ly  '14 

I2OI4  J'ue'14 

8914  Deo  "12 

102  102 

llOi2Jan  '14 

12968  May '09 

10733  J'ne'14 


86    Jan  '14 

IO6I4      IO6I2 

84  84 

96    Mch' 14 

"8614  J'nV'i2 
100i2Mch'14 


9 

"24 


10 


78 

0 

6 


25 


48 
15 
45 


15 


1 

"38 


266 
1602 


2054 
.... 


Jlanta 

since 

Jan.  1. 


Low  High 
92I3  9M2 
9312  93I2 
7  6  >fil8 
83l4  83I4 
83        86 


88 
82 
90 
58 
35 


8834 

8512 

90 

67 

55I2. 


99I4  100 
82        8678 


93       96 


10278  103 
9G'!4    99I2 
9434    98 


98I4    9958 

9114    9412 
3OI2    08 
105     II2I2 
69     IOOI2 
98       98 


39       99 
70       75lg 
11734  121 
IO312  10358 


100     IOOI4 
92       9634 
92I2    94 
80       83»4 


10058  1035g 

88       93 

100     10338 


10534  107 
10212  IO4I2 
89       9373 


108     10S«4 


1021a 

102l» 

10258 

1043^ 

10914 10914 

9934 10212 

101 

102l« 

IO-I4  10263 

94I2 

961» 

943g 

96 

80 

84 

781a 

78ll 

93 

97»4 

108 

IO8I1 

IO413  105 


IOOI2  10278 


IO2I4  104 
10134  10134 
120     122 


109% 

10618 

11313 

II3I4 

91 

IO7I8 

10513 

IO6I4 

IO3I4 

10438 

84 

8412 

68I2 

5534 


UOI4 

loeig 
ii3ta 
11314 
94 
108I4 

107 
106»B 
105 
10431 

90 

87 

81 

80lt 


1934    63 
2612    61«t 


IOOI4  102J|4 
10078  103 


99       99U 

9II2    92H 

76       80 

118     120*4 


101     103 
II6I2  1161c 


107     108I| 


85       86 

10573  loeia 

83  ig    87 
93      08 


lOQit  lOQii 


MISCELLANEOUS  BONDS— Continued  on  Next  PaBe. 


Street  Railway 

Brooklyn  Rapid  Tran  g  6s.l945 

Ist  refund  conv  gold  4s 2002 

6-year  eecurwl  notes  5s 1918 

Bk  City  1st  con  5s.. 1916-1941 
Bk  QCo&  S  con  gug59_. 1941 
Bklyn  Q  Co  &  S  1st  5s.. .1941 
Bklyn  On  El  1st  g  4-58.. .1950 

Stamped  guar  4-58 1050 

Kings  County  Kl  Ist  g  4s.l949 
Stamped  guar  4s.... ...1949 

Nassau  Klec  guar  g  >ld  4s. 1951 

Chicago  Kwys  1st  Ss 1927 

Conn  Ity  &  L  Ist&ref  5g  4  J^s  '51 

Stamped  guar  4Hs . 1951 

Det  United  1st  cons  g4Hs-1932 
Ft  Smith  Lt&  Tr  1st  g  5s.. 1936 

Grand  Rapids  Ry  Istg  5s 1916 

Havana  Klec  consol  g  5s 1952 


A-O 
J-J 
J-J 
J-J 
M-N 
J-J 
F-A 
F-A 
F-A 
F-A 
J-J 
F-A 
J-J 
J-1 
J-J 

,v»-s 

J-D 

F-A 


104 

Sale 

9984  Sale  1 

102 

»  — •>  * 



98 

10213  Safe  1 

10114 

10312 

83»4 

8378 

84I4 

78 

7858 

98I4  Sale  1 

•93 

__  — * 

.... 

97 

07 

6912 

9978 





9234 

1037g       104 

92    J'ly  '14 

995g         91 

102ig       102ig 

98     Apr  '14 

101     May-lS 

10213       10214 

10178  May'14 

83«4J'ly  '14 

8312  J'ne'14 

7818  J'ly  '14 

98I4  9812 

1017,  J'no'12 

O6I4  J'ne'14 

07  67I2 

84    Jan  '14 

100    J 'no' 14 

92    Apr  '14 


86 

4 


17 


22 


901:  104 
8712   9314 
9513  100 

10012 10213 

98      98 


9OI2  IO3I4 
100     102 
83       84 

8284    8412 
74       80 
9O84    09 14 


96I4    9OI4 
65       7612 
84       84 
99     100 
9II2    95 


Street  Railway 

Hud  &  Manhat  6s  Ser  A..  1967 

Adjust  income  68 ....1057 

N  Y  &  Jersey  1st  6s 1982 

Interboro-Metrop  coll  4  Hs.l956 
Interboro  Rapiil  Transit— 

1st  A  refunding  66 1966 

Manhat  Ry  (NY)  con8g4s.l990 

Stamped  tax-exempt 1990 

Metropolitan  Street  Ry — 

liwav  &  7th  Av  1st  C  g  5S.1943 

Col  <k  9th  Av  1st  gu  g  5s._1993 

Lex  Av  &  P  F  1st  gu  g  3s_1903 

Met  W  S  El  (Chic)  Ist  g  4s.l938 

Milw  Elec  Ry  &  Lv  cons  g  5sl926 

iiefunding  &  exten  4>^s 1031 

Minneap  St  Ist  cons  g  5b 1919 

Montreal    Tramways  Ist  &    ref 
30-ycar  5s  Ser  A 1941 


F-A 

f'-a 

A-O 

J-J 

A-O 
A-O 

J-D 

M-S 
M-S 
FA 
F-A 
J-J 
J-J 

J-J 


81      SUz 

8OI2  Sale 

100    

7612  Sale 

9878  Sale 
9II2    93 
92      9312 

101»4 

IOH4 

102 


102     

92I2 

10158 

99 


8II4 
SOig 


8II4 
3012 


763g  7634 

9878  09 

9212  92I2 

925g  0258 


IO314 

101 

101 

80 
102 13 

91 
102 


J'ne'14 
J'ne'14 
Apr  '14 
Mch' 14 
May'14 
Apr  13 
Nov '12 


08»4  J'ly  '14 


11 

22 


162 

233 

6 
7 


SUt  9114 
30    ssr 


76      7fllt 

98*1    OOU 
89li    M 

887g  gs 

101     103U 

100    101 

989a  101 

80      80 

103     10S% 


0714    88  _ 


•No  price  Friday:  latest  th\a  week,    tl  Uue  April,    c  Due  May.    e  Due  June,    b  Due  July    k  Due  Aug.    0  Due  Got.    p  Due  Nor.     c  Due  Deo.  •  Optloo 


July  25  1914.] 
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BONDS 

N.    T.    STOCK     EXCHANGE 

Week  Kndln«  July  24 


Oln  Ham  &  Day  (Con.) — 
O  Find  &  Ft  W  l«t  kvx  4s  k. 

Cln  J  &  W  Isi.  Eu  s  4? 

Day&  Mich  1  St  cons 4  Hs. 

Ind  Dec  &  W  1st  k  5a 

1st  guar  Kold  5s 

deveCin  C&  Ht  LKen4s.. 

20-yr  deb  4Hs 

Cairo  DiT  1st  gold  4s 

Cln  VV  &  M  Div  1st  5r48.. 

St  L  Divlst  coll  tr  g  4s 

Kegistered 

Spr&  Col  Div  lstK4s 

W  W  Val  DiT  1st  K  4s 

C  I  St  L&  C  consol  6s 

1st  gold  4s jfc 

Kef?istered k 

Oln  S  &  Ci  con  Ist  k^Ss... 

O  C  C  &  1  Ken  con  e;  6s 

Keslstered 

Ind  B   &  W  Ist  pref  4s 

O  Ind  &  W  1st  pref  68.. .d 

Peo  &  Kast  1st  coi  4s 

Income  4s 

Cleve  Short  L  1st  gu  4128 

Col  Mid  and  1st  g  4a 

Trust  Co.  certfs.  of  deposi 

Colorado  &  Sou  1st  ,48 

Refund  &  ext4  i^s 

F»  W  &  Den  C  1st  a  6s... 

Conn  &.  Pas  Kivs  1st  s  4s 

Cuba  RH  1st  5iJ-yr   5s  k  _. 

Del  Lack  &  Western — 
Morris  &  Essex  lst7s 

1st  consoi  guar  78 

Registered 

Istref  gu  gSHs 

W  Y  Lack  &  W  1st  6s 

Construction  6s 

Term  &  Improve  4s 

"Warren  1st  ref  gu  g  3  ^s 

Del&  Hud  1st  Pa  Div  78... 

Registered „ 

10-yr  conv  deb  4s ._ 

iBt  lien  equip  g  4J^9 

lit  &  ref  4s 

AJb  &  bus  conv  3  Hs 

Bens&  Saratoga  1st  78 

Deny  &  R  Gr  1st  con  g  4a-. 

Consol  gold  4^s . 

Improvement  gold  6s.. 

l«t  &  refunding  6s 

Klo  Gr  June  1st  gu  g  Ss 

Elo  Gr  So  Ist  gold  4s 

Guaranteed ... 

Klo  Gr  West  1st  g  4s 

Mtgc&  col  trust  48  A 

Utah  Cent  1st  gu  g  4s_a 

Des  Moi  Un  Ry  1st  g  5s 

Del  &  Mack  1st  lien  g  4s 

Gold  4s 

Det  Rlv  Tun-Ter  Tun  4  yis. 
Dul  Missabe  &  Nor  gen  5s. 

Dul  &  Iron  Range  1st  5s 

Registered 

Sd   6s. 

Du  8o8hore&At  g  5s 

Elgin  Jol  Sc  East  1st  g  5s.. 
rie  1st  consol  gold  7s 

V  Y  &  Erie  1st  ext  g  4b 

2d  ext  gold  53 ... 

8d  ext  gold  4>is . 

4th  ext  gold  6s 

6th  ext  gold  4$ 

N  Y  LE&  Wlstgfd7s.. 

Erie  1st  con  g  4s  prior ._ 

Registered 

lit  consol  gen  lien  g  4s 

Ilegistered -_._. 

Penn  coll  tr  g  4s 

BO-ye»r  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s... 

Chic  &  Erie  1st  gold  5s 

Olev  &  Mahon  Vai  g  5s 

Lons;  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s 

Dock  &  Imp  1st  est  6s 

N  Y  &  Green  L  gu  g  5s 

N  Y  Sus&  W  Istref  5s 

2d  gold4Hs 

General  gold  5s 

Terminal  1st  gold  5s 

Mid  of  N  J  1st  ext  5s 

WilU  &  Ka  1st  gu  g  5s 

Ev  &  Ind  l8t  con  gu  g  6s 

Evans  i&  T  11  1st  cons  Gs 

Isl  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s 

Florida  E  Coast  1st  4  Hs.. 
ort  St  U  D  Co  1st  g  4  'is  . 
Ft  W  M  Rio  Gr  1st  s  4s.... 

CIJ. reat  Northern — 
*  C  B  &  y  coll  trust  4s... 

Registered   h 

1st  &  refunding  4  }^  s  ser  A 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  gold  6s 

Registered 

Reduced  to  gold4Hs. 

Registered 

Mont  ext  1st  gold  43 

Registered 

Pacific   exl  guar  48  £ 

E  Minn  Nor  Div  1st  g  4s 
Minn  Union  1st  g  6s 


923 

953 
OSl 
935 
935 
B93 
931 
939 
991 
990 
090 
940 
940 
820 
936 
936 
923 
934 
934 
940 
938 
940 
990 
961 
947 


929 
935 
921 
94.1 
952 

914 
915 
915 
000 
921 
923 
923 
000 
917 
917 
916 
922 
943 
946 
921 
93G 
936 
92« 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
961 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
935 
922 
943 
946 
9o7 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 


M-ti 
J-J 
J-J 
J-J 

J-J 
J-D 
J-J 
J-J 
J-J 
M-N 
M-fi 
\I-S 
J-J 
,1-N 
Q-F 

t^3 
J-J 
J-J 
A-O 
Q-J 
A-O 
Apr 
A-O 
J    J 


Frtei 

Friday 
July  24 


Bid  A  Ik 
80 

63 

94  _.. 
62  65 
62     ... 

74S4 

82 

84^4 

76 

82 

8354 

85^8 


105»4 

901s 

90       92 

101     ... 

106     ... 
♦ II8I2 


Wfek'a 
Ranoe  er 
Last  Sale 


Low  High 
88  Mch  11 
65     J'ly  '14 


FA 

.1-N 
J-D 
A-O 
J-J 


J-J 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 
J-J 
A-O 
J-J 


7178 

21       25 

94H4    95'g 

1534 

16 

9038  Sale 
84U  Sale 
102     105 


.—  IOII2 


10212  103 


8712    88 
10978  Sair 
IO2I2  104^8 

95S4 

80       . 
I07I2  IO8I2 


99       9918 

IOOI4  IOOI2 

97       9714 

86       8678 

116«l 

77    Sale 

-    88 

77       7912 
50    Sale 


5B 

74 

74ij.._ 

6978 


84      88 

82     Sale 

93'4  Sale 

104     10478 

IO2I2  103>4 


101 

104 

111 

97 

"9712 
102U 

94 
llOlj 

8312 

"eg" 


11214 
9712 
10212 
100 

Sale 


Sale 

8212 

Sale- 


8884 

67 

67 

10418 
107 
104 
I22I2 
101 
103 
•  IOOI2 


Sale 

Sale 

Sale 

10412 

lOS 

10912 

105 


70 

104     107 
102^8 

92        92I2 
70 

98     103 
96 


9134 

'.'.'.'.' li' 

97    Sale 
97 

10034  Sale 


98i2 

12234  123ie 

11784 

1033g  Sale 


9578 

93    


96      97 
110     


65 
1071* 

76 14 

82 

8434 

83 

83 

82I4 

85 

91 
10534 

92 

90 
103 
118 


65 
Dec  Hi'J 
J'ly  '14 
J'neH 
Jne  14 
Feb  14 
J'ne'14 
Mch '14 
Mch '14 
Apr  '12 
Apr  '14 
May'14 
Mch '13 
May'14 
May'14 


94     J'ly  '08 


72i2J'ne'l4 
21  21 

9434  9478 

14  14 

17  Feb  '14 
9OI4  9OI2 
8312  8478 

IO2I2       IO2I2 


■3„ 


Ne 


100  May '10 

IOOI4  Mch '14 
10234  J'ne'14 

103  Nov'13 
88  881 

1097g  109' 
104i2Feb'14 

9534  J'ne'14 
10218  Feb  '03 
10838  Mch' 14 
149     Aug  0 

99     J'ly  '14 

10014  J'ly  '14 

97  971 

861«         861 
llSijFeb  '14 
75  77 

88    J'ly  '14 
77  77 

4612         6118 

109  Deo  "12 
6II2  Apr  '11 
85  Mch '08 
75IX  7512 
60  60 
90    Apr  -14 

110  Sep  '04 
64    May'14 

82  82 
9334         9334 

104  J'ly  '14 

10338  J'ne'14 
IO6I2  Mch  '08 
104     Feb  '11 

101  J'ly  "14 
104IJ  Apr  '14 
illi2J'ly  '14 

97'2  J'ne'14 

102  J'ne'14 
99I2  J'ne'14 

102 14  1021, 
93^8  May'14 

IIOI2  J'ne'H 
83I2        84 

83  Jan  '14 

69  7234 

77     Apr '12 
88S4        89 
67  69 

67  6914 

IO4I4.  J'ne'14 

107  107 

103  Feb  '14 
12212  May'14 
103     Deo  "12 

103  J'ly  '14 
103l2Auii'12 

93  J'ly  '14 
IOOI4  Dec  '06 

75  Apr  '14 
102  Jan  '14 
llll8Mayi2 

92  92 

loa    May  12 

104  Dec '13 
9953  Dec  '13 

108  XMOV'll 
95  J'ne'12 
9II4  J'ly  '14 
92  Aug '10 
63     Apr  '14 

96*4         971* 
96^8         96% 
10034       101 

9b    J'ne'l3 

9714  May'14 

12234  J'ly  '14 

II71E  Aug'13 

IO318        10338 

10834  J 'ne '09 

9578         9578 

9412  Apr  '14 

92^8  Mch '11 

95    May'14 

llUizJan  '14 


2 
45 
10 

'21 


Range 

since 

Jan.  1. 


Low    High 


65       86 
65'    lO'o' 


14 
9 

'33 

"2 
46 


4 
"20 


27 
67 
62 


180 

6 

16 


14 


7CI4  85 

82  871: 
N434  86 

83  83 
82  853j 
82I4  82I4 
85  86 


IO5I8  105» 
91        92 


103     IO3I4 
118     liy5« 


72  84 

20  30 

9434  90"4 

14  1934 

17  17 

89  93 

83l2  931. 

IO2I2  107 


IOOI4  10078 
10234  IO3I4 


8512    SS's 

IO8I4  11038 

10412  1041? 

94S4    9534 


10818  10838 


9733 
9912 
9312 
8412 
116 
75 
87 
77 
43^ 


9914 
101 
97I2 
87 

116l£ 

86 

9034 
9212 
74 


761a  84i2 
60  72I4 
90      90 


84       85 

82       84 

93I4    07 

IO314  105 

lOOij  104 


101 
IO4I2 

nils 

971» 
102 

99Ja 
102 

936g 
llOlj 

8284 

83 

69 


101 
IO4I2 
112 
93 
1021s 
100 
10258 

9355 

110*8 
87I4 

83 

76I4 


88^4  92 
67  77»s 
67  76 
104  IO4I4 
10568  108 
103  103 
I2II2I23 


10178  103 


93       99I2 


75       75 
102     102 


92       9812 


90       94 


68I2    64 

94«4    98 

95I4    97^8 

100     10136 


9034    98 
11934  12234 


IOOI4  IO3I2 


93       9578 
O4I2    94I2 


9438    95 
IIOI2  HOI2 


BONDS 
Y.    STOCK     EXrHANGE 
Week  Ending  July  24 


It  P  M  &  M  {Conlinucd) — 

MoBt  C  1st  gu  r  6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered  ..    . 1837 

Willi  SI    1st  gold  5S---1938 
Julf&;  s  I  lstref&  tgjs.. 61952 

Registered (,1052 

5  lock  Vai  1st  cons  g  4  Us..  1999 

'i    Registered.  1999 

C0I&  H  V  1st  ext  c  4s. I. .1048 

C0I&  Tol  lstext4s 1955 

Hous  Belt  &  Term  1st  5s.  1937 
I  llmois  Centrj-l  1st  gold  4s_1951 
*     Registered..    .  1951 

lstgold3!.is 1951 

Registered .   1951 

Extended  Ist  g  3  i^s.     .   l^Sl 

Registered 1051 

1st  gold  38  sterling 1951 

Registered 1951 

ColJ  trust  gold  43 '"      195 

Registered 195 

1st  ref  4s 1055 

Purchased  lines  3  HsI  1952 

L  N  O  &  Tex  gold  4s 1953 

Registered 1953 

Cairo  Bridge  gold  4s 1950 

Litchfield  Div  1st  g  3s  1951 
Louisv  Div&  Term  g  3  Ws  1953 

Registered 1953 

Middle  Div  reg  5s  rJ21 

Omaha  Div  1st  g  3s  "  ""1951 
St  Louis  Div&  term  g  33.1951 

Registered 1951 

Gold  3i^s 1951 

Registered ~   "   "l951 

Spring  Div  1st  g  3^3  1951 

Registered 1951 

Western  lines  1st  g  4sI"I"l951 

Registered 1951 

Bellev  &  Car  1st  6s  1923 

Carb  &  Shaw  Ist  g  4s  1932 
ChicStL&  N  Ogos.     _"l95l 

Registered 1951 

Gold  3>i8 1951 

Registered ...   1951 

Memph  Div  i8tg48.       1951 

Registered 1951 

Bt  L  Sou  1st  gu  g  4s 1931 

Ind  111  &  la  1st  g  4s.  1950 

lnt&  Great  Nor  1st  g  6s.  "l919 
James  Franks  Clear  1st  4s  1959 
1/  an  City  Sou  lstgold33..1950 

-i^    Registered 1950 

Ref  &.  impt  58 Apr  1950 

KansasCity  Term  lst48._   1860 

Lake  Erie  &  W  1st  g  5s..  1937 
2d  gold  68 1941 

North  Ohio  1st  gug  6s..   1945 

Leh  VallN  Y  lstgug4>^s  1940 
Registered 1940 

Lehigh  Vail  (Pa)  cona  g  4812003 
General   cons  4^8.   ..     2003 

Leh  V  TerRy  Istgug5s...l941 
Registered 1941 

Leh  Val  Coal  Co  1st  gu  g  6sZl»S8 

Registered 1933 

1st  inl  reduced  to  48.         1933 

Leh  &  N  Y  1st  guar  g  4s.. .1945 

Registered 1946 

El  C  &  N  1st  pref  6s 1814 

Gold  guar  5s .   1914 

Long  Isid  Ist  cons  gold  5s.ftl931 

1st  consol  gold  4a yjlOSl 

General  gold  48 1938 

Ferry  gold  4H« "1922 

Gold  4s 1932 

Unified  gold  4s "l949 

Debenture  gold  6s 1934 

Guar  ref  gold  4s Il949 

Registered 1949 

N  Y  B  &  M  B  1st  con  g  5s.l935 

N  Y  &  R  B  Ist  g  5s 1927 

Nor  Sh  B  1st  con  g  gu  5s.ol832 

Louisiana  &  Ark  Ist  g  fts 1027 

Louisv  &  Nash  Gen  6s 1930 

Gold  5s 1937 

Unified  gold  43 1840 

Registered IIl940 

Collateral  trust  gold  53..   1031 

E  H  &  Nash  1st  g  6s 1919 

LCln&  Lex  gold  4^3 1931 

N  O  &  M  1st  gold  63 1930 

N  O  &  M  2d  gold  6s 1030 

Paducah&  Meudlv4s 1046 

St  Louis  Div  1st  gold  6s. .1921 

2d  gold  3s 1980 

Atl  Knox  &  Cln  Div  4s 1955 

Atl  Knox  &  Nor  1st  g  5s. .1046 
Uender  Bdge  1st  s  f  g  6s. .1031 
Kentucky  Cent  gold  4s..  1087 
L&  N&  M&  M  lstg4Hsl945 
L  &  N-South  M  joint  4s. .1952 

Registered /il052 

N  Fla&  S  1st  gug  5s 1937 

N&;  C  Bdge  gen  gug4>^s  1945 

Pena&  Atl  1st  gu  g  6s 1921 

S&  N  Ala  con  gu  g  5s 1936 

Gen  cons  gu  50-yr    58. .1963 

L&  Jeff  Bdge  Co  gug  4s 1945 

i.i  anua  K±4 — Sou  iincs4s_1936 

-I'-Lei  Intemat  1st  cou  g  4s  1977 
stamped  guaranteed 1077 

vlinn&  StL  Istgold  7s 1027 

i'aciflcExt  Istgoldes 1921 

Istconsolgo.d  5s 1934 

Istand  refund  gold  4s_. 1949 

Des  M  ii.  Ft  D  1st  gu  4S--1035 


J 

J 
J 
J 
J 
J 
J 
J 
J 
A 
F 
J 
J 
J 
J 
J 
A 
A 
,1 
.'A 
A 
A 
M 
J 
M 
M 
J 
J 
J 
J 
F 
F 
J 
J 
J 
J 
J 
J 
F 
P 
J 

.VI- 

J 
J 
J 
J 

J 

J 

M- 

J 

M- 

J 

A 

A 

J 

J 

J 

J 

A- 

J 

J- 

M- 

M- 

A- 

A- 

J 

J 

J 

M- 

M- 

A 

A 

y- 
t. 

M 
J 

M 
J 

M 

■»)• 

A 

M- 

Q 

.vl- 

J 

.-vl- 

J- 
J 

M- 

J- 

M 

J- 

J- 

F- 

M- 

M 

tA- 

J- 

M 

J- 

M- 

J 

Q- 

F- 

J 

F 

F- 

A-' 

;.V 

tVI 

M 
M- 
J- 
A- 

M- 
Wl- 
J 


-J 

-J 

J 

J 

-D 

-J 

J 

-J 

J 

-0 

-A 

J 

-J 

-J 

-J 

-J 

O 

O 

-s 
-s 
-o 
-o 

N 
-J 
-N 
-N 
-D 
•J 
J 
J 
A 
A 
J 
J 
J 
J 
J 
J 
A 
A 
D 
•S 
D 
D 
D 
D 
D 
D 
S 
J 
N 
D 
O 
O 
J 
J 
J 
J 
O 
J 
J 
■N 
■N 
O 
O 
J 
J 
J 

s 
s 

o 
o 
J 
J 

D 

s 

D 

■S 
D 

S 

S 

o 
s 

J 
s 

D 

■N 
J 
J 
N 
D 
N 
J 
J 
A 
ti 
S 
N 
D 
S 
J 

s 
J 

J 

A 
J 
A 
A 
O 
S 

^ 
s 
s 

D 

o 

N 
S 
J 


fTVCi 

Friday 
July  24 


as 


Uia 
VZb 
115      . 
108      ... 

f d9'l2  '.'" 
87       891; 

993g  Salr 

9812 

8934 

90       9II2 


9634 

100 

9514 

97 

84 

87 

82 

88I2  Sak 

'92"  "9238 
8OI2.. 


9II2  ... 
nil  "84 ' 


7I84 

77 


8118 


7918 

"9II8  "93 


871i.... 

1087» 

Ill 

803« 


84     .. 


90       95I2 
88       891s 
IOOI2  102 

"6978     7OI4 


it  ef  <    A 
lianot  01 
Lam  6a  K 


i.yu  Hi<ji4 

125  J  ne  14 
lartij  May  1)1 
111634  Feb    U 

ii)4iy  J  Ue  is 
89     J'ly    14 

99'38  99->8 

a734Jan  14 
<2  Apr  l:i 
«0i2  J'ne  14 

'\\Wi  Dec    1 
9718  97'8 

100  Sen  11 
85  v  ay  14 
8SI2  Feb  13 
«3i2  May '09 

80"  J'ly"'!" 


88 12 
9214 

82 
88 
84 
90 
74 
81 
83 
123 
72l8 
75I2 


88I2 
Sep     12 

9212 
Feb  14 
J'ly  '14 
May  14 
Apr  14 
Feb  '14 
May  13 
Aua'12 
May  '99 
Feb  '14 
Mch '12 


77i2Se,j  '13 

lOlis  Oct  '99 

78^  Mch '14 


91     Feb  '14 


U7I2  May'lO 

94iiJ'ly    12 

IO9I8  J'ly  '14 

114     Feb    11 

90     Oct  '00 


92I2  Aug'12 


95  96 
9378  941 
9918  101 

96 

991s 

101     IOII2 

'ss'il " 

9934 

H114 


10412 

102     


106 

92 

89I4 

95 

83 

8634 
100 

89 


108*8 

"9II8 
9d 

"83 


IO318 

101 

102 

113  " 

IO9I4 
96 


IO6I4 


90 
I13I2 

Sale 


105^4 
108*8 
102^8 
11634 
♦lOOU 


II8I2 


IO712 


10818 
IO5I2 

9018 
101^8 

84 


110 
6412 
9OI4 


IO312 
86 


106 

100 

10938 

10534 

IO312 


IOOI2 
110 

IO4I2 
8212 

"75 


105     119 
1005s  106 

9II4 

46       49 
64 


98 

88 
10012 

9II2 

70 

63 

90 

9358 
101 

9434 

93 
101 
100 

90 

99I2 
111 
nils 
IO4I4 
105 


J'ly  '08 

J'ly  '14 

IOOI2 

Mch '14 

70 
Oct  '00 

96 
J'ly  14 
J'ly  '14 
Alay'14 
Mch  "14 
J'ly  '14 
Dec '13 
J'nel4 
J'ly  '14 
J'nel4 
Dec  '11 
Mch '14 
Oct    13 


88i«  Feb  '14 


IOII2 

9978 
10668 
96I4 
9118 
95U 
99I4 
86I2 
101 
9118 
95 
IOOI4 
IO2I2 
102 
9II2 
113 
109^8 
96 
95 
105U 
103's 
102^8 
I2OI4 
lU 
89 
10S38 
t)'J"8 
9038 

ill 

10:i 

9OI4 
101 

8418 

05 
105 

0934 

loysg 

107 
10378 
83 12 


Feb  '10 
Nov'13 
J'ly  '14 
Mch '12 
May'14. 
May'14 
Oct  "06 
May'14 
Men '14 
May'14 
Jan  '11 
Jaa  '14 
Jan  '14 

102 
Feb  '14 

113 
May'14 
96I4 
J'ne  14 
Apr  '14 
Mav'14 
J'ly  '14 
Alch'13 
Feo  "14 
Feb  '14 
Feb  '14 
Sep  li 
9012 
Jan  '13 
Jan  '14 
9014 
May'14 
J'ly  '14 
Fou  '06 
Alay'li 
J'ne'14 

109^8 
Mch'l4 

103^8 
Mch' 14 


ange 

nnce 

Jan.  1. 


77  Mch '10 
79  Nov '10 
124l2  0ct  '12 
UOlj  Aug'll 
89l2J'ly  '14 
46  J'ly  '14 
60    J'ne'14 


3 

""i 

'27 


36 


Mil     high 
I'/IU  126 

luei  107"" 


S9        92 

J7"  kTi"" 
9658    97«lt 

Mh    9014 
84"    '££' 


88I2    93 

5978  "94" 
79        83 


88 
84 
90 
74 


91 
8i 
00 

74 


71        721j 


78^8    78S» 


90       91 


103     110 


86i2    88Jj 
IOOI2  104 
9II2    921s 
68I2    70 


9438    98>2 
92I4    961| 

100     103»4 
94'4    95 
98       93 

IOOI4  lOllf 


8712    90^ 

99       0998 

110^alll«l4 


IO414  104l« 


8818    88)8 


10612  106^1 

9ii«  "o"2'l« 
05       97 

88*    *8"7"ta 
IUOI4  101 
89       ili 


IOOI4 
tO'J.-.- 
1U2 
91'2 

nil- 

10534 

y2'4 

9334 

105 

10338 

lOO's 


10014 

iU2ia 

102 

9iia 
116 
110 

963a 

95 

1USI4 

10S»8 

I02ea 


111     111 

89        89 
lOS'a  108% 

68*    "8"07j 


lUo  10« 
88 '2    9OI4 

100  101 
63       86 


IO414  106 

9912  100 

108^3  110 

10514  lor 

10378  106 
83       66 


89       OSIf 
45       61 
60        6» 


MISCELLANEOUS  BONDS— Continued  on  Next  Pace. 


Street  Railway 
New  Orl  Ry  &  Lt  gen  4  ^8.1936 
N  Y  Rys    1st  R  E  &  ref  4s  1942 

30-year  adj  inc  5s al942 

N  V  State  Ryslst  cons4Hs.'62 

Portland  Ry  Ist  &  ref  os 1930 

Portland  Ry  Lt  &  Pow  1st 

&  ref  conv  s  f  5s 1942 

Portland  Gen  Elec  1st  5s. 1935 
8tJosRy,L,H&  P  1st  g  53  1937 
Bt  Paul  City  Cab  cons  g  5s.  1037 
Third  Ave  1st  ref  4s 1960 

Adj  inc  5s al960 

Third  Ave  .  y  1st  g  68 1937 

Tri-City  Ry  fc  Lt  1st  a  t  6s.l923 
Undergr   of  London  4^6.-1933 

income  6s 1948 

Union  Elev  (Chic)  1st  g  58.1945 
X/nited  Kys  Inv  5s  I'itts  iss  192 


J-J 

J-J 
A-O 

M-N 
M-N 

F-A 
J-J 
M-N 
J-J 
J-J 
A-O 
J-J 
A-O 

J-T 

A-"6 

M-N 


SUa   84 
75ia  Sale 
6312  Sale 

8888 

lOOia  ... 

91      04i8 

"99"  "0934 


83     Sale 
79       7934 
1086g  109 
97     Sale 
96<4    96 
85>2    89 


•69 


81    May'14 

7612         7812 

6312         64I4 

88l2Jly  '14 

101    Jan  '13 

92    Mch'14 


08    Nov '08 
IO311  Feb  '13 

83  83 
79  79I4 

109     J'ly  '14 
9678         97 
9&I2         05lt 
8712  J'ly  "14 

84  Oct  '08 
71     J'n«'18 


3 
97 


29 
46 

"12 
12 


8058  81 

75  79I8 

62  6312 

87  90 


02     100i£ 


8012  85 
76^4    84I3 

IO6I2  10l'l2 

06  98 
94  00 
84«4    92<4 


Street  Railway 

United  Rys  St  L  Ist  g  4s 1934 

St  Louis  Transit  gu  5s 1024 

United  RRs  San  Fr  s  f  43.. 1927 
Va  Ry  &  Pow  1st  &  ref  5s.. 1934 

Qas  and  Electric  Light 

Atlanta  G  L  Co.  1st  g  5s 1947 

Uklyn  U  Gas  1st  con  g  5s. .1946 

Buffalo  Gas  1st  g  Gs 1947 

Columbus  Gas  1st  g  53 1932 

Detroit  City  Gas  g  5s 1923 

Det  Gas  Co.  cou  1st  g  58 1918 

Det  Ediaon  1st  coll  tr  5s 1933 

Eq  G  L  N  Y  Ist  con  g  58 1032 

Ua8&  Elec  Berg  Co  c  g  5s.. 1049 

Or  Rap  G  L  Co  1st  g  5s 1815 

Hudson  Co  Gas  Ist  g  Bs 1»4« 

Kan  City  (Mo)  Gas  Ist  k  58  1822 


•Ho  nrlca  Friday:  lateat  bid  and  asked  Uila  w«ek.    a  Due  Jan.    «  Dn«   Feb.    d  Uu«  AprU.    A  Dut  July,    k  Du«  Aug. 


J-J 

A-O 
A-O 
J-J 


J-D 
M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-8 
J-D 
F-A 
M-N 
A-O 


7012 

68I2 

60     Sale 
9212 


IO2I2 

IO514  106 


9978  IOOI2 
09 
103     Sale 

166'  nil 


10244  105 
90 


6958  J'ly  '14 
69I4  J'ly  '14 
60  6358 

921a  J'ly  '14 


10112  May'14 

106  10618 

64    J'ne '13 

iooia  J  "ne'li 
1)65,  Sep  08 
1027g  103 
KOisOct  12 
lou  Feb '13 
100  Oct  '00 
103  103 

92     Uch'14 


36 


69  731a 

69  7II4 

60  em 

921a  041| 


lOHi  lOiia 
1025tl06i« 


8811  lOOlf 


100     108*4 


loiu  loSC 
91     9a 


e  Da*  Go*.    «  Option  aal«. 
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BONDS 

N.    Y.     STOCK    EXCHANGE 
Week  Ending  July  24 


3« 


-D 


Minn  &  St  Louis  [Con.) — 
Iowa   Central  1st  cold  53.1038 
Kefunding  gold  4s 1951 

MStF&SSM  cong4sint':u  1938 

IstChlcTermls  f  4s 1U41 

M  a  3&  A  Istg  4sintsu-lu26 

Misalssippi  Centra  I  1st  Ss.. 1340 

Mo  Kan  &  Tex  lstgold4s_. 1090 

2d  gold  4s plBOi 

Ist  ext  gold  5s._.. 1944 

lst&  refund  4s :;004 

GensinkinBfund4  J^^s 1830  J 

St  i^ouis  Div  1st  ref  g  4S-.2001  A 

Dai&  Waist Kug5s 1940  \I 

KanC&  Pac  lstg4s 1990  F 

Mo  K  &  E  1st  gu  g  5s 1942  A 

M  K&;  Ok  Istguarss i:;42  A 

M  K&  Tof  T  Istgu  gSs.l»42  M 
Sher  Sh&  So  Istgu  g  5s. .1942  J 
Texas&  Okla  Istgu  g  5s. .1943  vl 

Missouri  Pac  1st  cons  g  6s. .1920  M 
Trust  gold  6s  stamped..al917  .vl 

Kegistered al8l7  4 

Ist  collateral  gold  5s 1920  F 

K^lstered 1920  F 

40-year  gold  loan  4s 1945   A 

let  &  refcoav  6s ..___195i,  M 

3d  78  extended  at  4% 1938  VI 

0«nt  Br  Ky  1st  gu  g  4«...1919  F 

CentUr  U  P  1st  g  4s l«4^  J 

LeroT  &  C  V  A  L  1st  ({  8s.l02b  J 
PacRof  Mo  l8textB4s..l93f<  F 

2d  extended  gold  5s 1938  J 

8tL  IrM&B  gen  con  g  63.1931  A 

Gen  con  stamp  eu  g  6s 1931  A 

Unified  &  ref  gold  4s 1929  J 

Kegistered 1929  J 

R1t&  (J  Uivlstg4s 1W38  A 

y  erdl  V  1  &  W  lat  g  5s.. .1926  iVI 

Mob  &  Ohio  new  gold  6s 1927  J 

1st  extension  gold  63 /il927  Q 

Genera)  gold  4s 1938  M 

Montgom  Dlv  IstgSs 1947  F 

St  Louis  Dlv  5s 1927  J 

St  L&  Cairo  guar  g4s 1931  J 

Nashville  Cb&  St  List  58 192s  A 
Jasper  Branch  1st  s  681923  J 
McM  ivl  W  &  Al  Ist  6s.. .1017  J 

T  &  P  Branch  1st  Gs 1917  J 

NatRysof  I.Iexprlien4Hsl957  J 

Guaranteed  general  4s 1977  A 

Nat  of  Mex  prior  lien  4^-^8.1926  J 

1st  consol  4s 1951  A 

N  O  Mob&  Chlclstref  5S.19C0  J 
NO&  NKpriorlleng6s..pl91fi  A 
New  Orleans  Term  1st  4s. .1953  J 
N  Y  Central  &  H  R  g  3  ^8.1997  J 

Registered 1997  J 

Debenture  gold  48 1934  A 

Registered 1934  ifl- 

Lalce  Shore  coll  g  3^8 1998  F 

Registered 1998  F 

Mich  Cent  coU  gold  3H«-1998  F 

Registered 1098  F 

Beech  Creek  Isfe  gu  g  4s 1936  J 

Registered 1936  J 

2d  guar  gold  6b 1936  J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3  Hs.6195l  A 

Cart  &  Ad  1st  gu  g  4s 1981  j 

Gouv&  Oswe  Istgu  g  5s 1942  J 

Moh  &  Mai  1st  gu  g  4e 1901  M 

N  J  June  R  guar  1st  4s 1086  F 

,    Registered 1086  F 

N  Y  &  Harlem  g  SJ^s 2000  M 

Registered 2000  M 

N  Y&  Northern  Istg  Ss.. 1027  A 
N  Y&  Pu  lstconsgug4s_1908  A 

Nor&  MontlstgugSs 1916  A 

Pine  Creek  reg  guar  6s 1932  J 

R  W  &  O  con  Ist  ext  5s../tl022  A 

08we&  R  2d  gu  g  5s el915  F 

R  W&  OTR  Istgu  g  5s.. 1918  ,VI 

Rutland  1st  con  g  4  J^s 1941  J 

Og&  L Cham  Istgu  4s g  1948  J 

Rut-Canad  Istgu  K  4s.. 1949  J 

BtLawr&  Adir  Istg  5s.. .1006  J 

2d  gold  6s 109C  A 

Utlca  &  Blk  Riv  gu  g  4s.. 1922  J 

Lake  Shore  gold  3^3 1997  j 

Registered 1997  J 

Debenture  gold  4s 1028  M. 

2B-yr  gold  4s 1931  iVl' 

Registered 1931  :a- 

Ka  A&  U  Rlstguc5s..l938  J 

Mahon  C'l  RR  1st  5s 1934  J 

Pitts  &  L  Erie  2d  g  5s jl928  A- 

Pitts  McK  &  Y  1st  gu  0S..1932  J  ■ 

2d  guaranteed  Cs 1934  J- 

MeKees&  B  V  Istg  6s.. 1918  J. 

Michigan  Centrai  5s 1031  vl- 

Registered 1031  u-i 

4b 1940  J- 

Registered 1040  J 

J  L  &  S  1st  gold  3HS...1951  M 

1st  gold  3Hs 1952  ,VI 

20-year  debenture  43 1929  A- 

N  Y  Chic&;  StL  Istg  43.. 1937  A 

Registered 1937  A- 

Debonture4a 1931  wi- 

West  Shore  1st  4s  guar 2361  j 

Registered 2361  j 

IT  Y  Cent  Lines  eq  tr  41^  s  1022  J- 
N  Y  New  Haven  &  llartf— 

Non-conv  deben  4s 1955  J.J 

Non-conv  4s 1956  Nl-N 

Oonv debentures )^8 1956  J- J 

Oonv debenture 6s 1948  J-J 

Harlem  R-PtChes  1st  4s. 1954  f.l-N 


PTie* 

Frutat 

July  34 


BU  Ask 

90 

44 

9434  95I4 


91       

82     Sale 

65 

90 

63     

62 

7II2 


78 

100     102 
98 

02 


Week't 
Range  or 
Last  Salt 


9734 

100     Sale 
9OI2  Sal. 

"861I  Sale 


41iaSfv|f 
42    Sale 


8412 

76 

99     . 
88       90 
97     IOOI2 
1011 J  1016s 


'70" 

Safe" 

68 

Sale" 

•-  — « 

116 

117 

112U 

80 

83 

104U 

94 

»a  — * 

91 

92 

I07I2  108 

IO712 

IO2S4 

.. 

102^4 



41     

lOIig  104 


815g  82 
81  82 
877«  Sale 


78       78I4 
.—    767» 
— —    75 
— -    77 

94     ___ 


85i| 
103       " 


86 


9612 


84i<  ... 

102U  106 
86       9188 


118     .. 
104U 
9814  lOOig 
101     . 


—    76 


9718  .    . 
8418  Sale 
87 

931J   04 
82?8  Sale 


lOS 

107»4  .'." 
10514 
11678 
lU'g 
IOII2 

104     '",' 
10384  . 
8712.. 


84    . 

8412 

94  9434 
82»4  Sale 

85 

»2l2  93»4 
8OI2  Sale 
esig 

77 

77 

6II2    63 
99»4  Sale 
88     


Lea         HU>f 

88I4  J'ne'14 
47    J'ly  '14 

95  J'ly  '14 
9714  JnelL' 

96  Nov'13 
OlUMay'M 
82  8314 
69'4J'ly  '14 
90  J"ne*l4 
6II2  53 
70  J'ly  '14 
78I4  Apr '13 
99^4  Dec 
78     J'ly 

104  Apr 
J'ly 
J'ly 
May'13 
90iiJan  '14 
100  lOOij 

OOis         92 

97  Uay'12 
86I2        83 


98 
90 
00 


'14 
•14 
'14 
•14 


4  Hi  4334 
41  48 

86  Jan  14 
8878  May '14 
7712  Dec  'in 

110  Uch'05 
89i2J^ne^l4 
97l2J'ly  '14 

102  102 

102    J'ly  '14 
6858         70 
MO'sOot  '12 
6734         68I4 
92l2Dec'13 

11612     11612 

I1212  Apr  '14 
80    Jne'14 

1043g  J'ly  '14 
96  Dec  '13 
9114  May  14 

107^8  J'ly  'li 

111  Jan  '13 
10334  Jan  '14 
113    J'ly  '04 

68    J'ne'14 

77  J?'eb  '13 
987«  Feb  '13 
60  Apr  "14 
4112  42 

101  J'nei4 
79iiMayi3 
82  8212 

82  J'ly  '14 
87^8  891 

89^8  J'ne'14 

78  78 
7612  J'no'14 
74l2J'ly  '14 

76  J'ne'i4 
96I4  Apr  '14 
09    Uayil 


a 


No. 


26 
15 


IS 


60 
13? 


88     Oct  '12 


95i2J'ne'14 
92    May '14 


8712  Deo  "12 

102"  Jan "'14 
03    Oct  '13 


116 

10478 

IOOI4 

104 
90 
80 
92 

108 

IIOI2 
95 
8418 
8512 
93I8 
9278 
0178 


Feb '14 
J'ne'l4 
Mch"l4 
J'ne'lO 
Apr  '13 
Sep  '13 
J  ne'oe 
Sep  '12 
Mch'12 
Dec '13 

8418 
May'l4 

9334 

0338 

J'ne'14 


IO714  Apr  '14 
106  Apr  '14 
130)8  Jan  '09 
12314  Mch'12 


IO514 
10312 
08 
87 
90 
8318 
8312 
9334 
9234 
85 
9284 
9OI2 
IUOI2 


J'ne'14 
May  14 
Apr  '12 
Feb  '14 
J'ne'08 
Mch'14 
J'ne'14 
9334 
9234 
May  14 

9358 

9012 
J'ly  "11 


76  May'14 
76  May"14 
61  63 

99lj       102 
99i4No»'12 


Ranee 

since 

Jan.  1. 


Lou  nia)i 

88  04 

47  5712 

90  9514 


9II4  911: 

82  917s 

6918  77 

90  99 

511a  71 

70  85 


14 


8 
"26 

"I 


16 
80 


3 
1 

■33 
6 


24 
07 


78       82I2 

IO314  IO414 

9658    981 

90       9818 


97       991 
100     105 
9Ul8    98l« 


86I2    9612 


4II2  6612 

41  7758 

86  86 

8878  e23g 


8912    901s 
97I2  100 
10058  105 
102     103 
63       83 

'67»4  "8l"'4 

Vmi  ui 

II212  II212 

80       82 
104     IO6I4 


88I4    91l< 
IO5I2  lOSlg 


10384  10384 

"ei"  "ei" 


60       60 

39I2    68 

101     IOII2 


8II2  84 

8O34  84 

86  921? 

897»  8978 

77»4  84 

7612  8318 

73I4  78 

72  76 

96I4  UK 


96       9612 
03       92 


102     103 


116     116 
IO3I2  105 
99I2  IOOI4 


84  88 

8312  86I2 

8914  947^ 

88I2  9378 

9078  917g 


IO7I4  IO7I4 
106     106 


IO5I4  IO5I4 
IO3I2  1031. 


87       87 


8318  8318 

831a  87 

9334  07 

9234  9412 

8412  87 

9II2  96 

8O84  92 


78  8OI2 

76  81 

61  76 

99  II7I2 


BONUS 

N.    y.    STOCK    EXCHANGE 

Week  iSnding  July  24 


•5^ 


N  Y  N  H  &  Hartford  (Con.)— 
B  &  N  Y  Air  Line  Ist4s..l055 
Cent  New  Eng  1st  ffu  4s-.1901 

Housa tonic  H  consg  5s 1937 

NYWches&B  1st  ser  I  4HiS '46 
N  U  &  Derby  cons  cy  5s.. 1018 

New  England  cons  5s 1945 

Consol  4s _    ..1945 

Providence  Secur  deb  •iE..1957 

N  YO&  \Vreflsts4s ijl9e2 

Registered  S5,006  only..£;lU«2 

Generai4s 195S 

.orlolk  Sou  lst&  ref'A  5s"l96l 

Norf&  Sou  1st  gold  5s 1941 

iNor(&  West  gen  Kold  6s. ..1931 
improvement&  ext r?  Os. .1934 

New  River  Istgold  03 1032 

:J&  W  Ry  lstCOnsfT43...1996 

Rerrfstered ..  1996 

Dlv'l  1st  I&  gen  r,  4s 1944 

10-25-year  conv  4s 1932 

10-20-ycar  conv  43 1932 

Convertible  41^8.  1938 

Pocah  C  &  C  Joint  4s. ..1941 

C  C&  T  1st  Knar  gold  5s.. 1922 

Scio  V  &  N  E  1st  gu  g  4s  .1039 

-Vorthera  Pacific  prior  Ig  48  1907 

Icogistered .  1U97 

General  lien  gold  3s a2047 

Registered a2047 

StP.ul-Duluth  Div  g4s.. 1096 

Dul  Short  L  1st  gu  5s 1916 

St  P  &  N  P  gen  gold  6s.. .1023 

Registered  certificates.. 1923 

St  Paul  &  D   luth  1st  5s.   1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s 1048 

Nor  Pac  Term  Co  Istg  63.  1933 
Oregon-Wash  1st  &  ref  4s.  1961 
pacificCoastColstgSs  .1046 
•»-  eunsyivania  RR — 

lstrealestg4s ..1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  gold  3>i3 ol915 

Registered ol915 

Consol  gold  4s 1048 

Alleg  Val  gen  guar  g4sllll942 
D  R  R  R  &  B'ge  Ist  gu  4s  g  '36 
PhilaBalt&  W  lstg4s  1043 
Sod  Bay  &  Sou  1st  g  5s.. .2924 
Sunbury  &  Lewis  1st  g  43.1936 
U  N  J  RR  &  Can  gen  4s.. 1944 
Pennsylvania  Co — 

Guar  Istg  4^8 1021 

Registered "1021 

Guar  3Hs  coll  trust  reg.. 1037 
Guar  31^3  coll  trust  ser  B.  1041 
Trust  Co  ctfsgug  3  3^3  1016 
Guar  zy^s  trust  ctfs C...Il942 
Guars  1^8  trustctfsD..      1944 

Guar  15-25-year  g 4s 1931 

Gin  Leb  &;  Nor  gu  4s  g  1942 

CI  &  Mar  1st  gu  g  4  Jiis.Il935 
01  &  PBengug4><isser  A  1942 

Series  B 1942 

Int  reduced  to  3>isl""l942 

Series  C3Hs 1948 

Series  D3Hs "l950 

Erie&  Pittsgug3WsB""l940 

Series  C 1940 

Gr  R  &  I  ex  1st  gu  g  4">isll941 
Pitts  Y  &  Ash  1st  cons  5s  1927 
Tol  W  V&  Ogu4J^sA...1931 

Series  B4Jis 1933 

Series  C  4g 1942 

PCC&  StLgu4>isAZ.Il940 

Series  B  guar 1942 

Series  C  guar 1042 

Series  D  48  guar 1046 

Series  E  3  ^s  guar  g 1040 

Series  F  gu  4s  g 1953 

Series  G  48  guar 1957 

O  St  L  &  P  1st  con  g  68-. .1932 

Peo  &  Pek  Un  1st  g  63 1921 

2d  gold  41^3 61021 

Pere  Marquette — Ref  4s 1055 

Refunding  guar  4s 1055 

Ch&WM5s 1021 

Flint  &  P  M  g  6s 1020 

1st  consol  geld  5s 1039 

Pt  Huron  Div  1st  g  6s.. 1939 

Sag  Tus  &  H  1st  gu  g  4s.. 1931 

Philippine  Ry  1st  30-yr  s  f  4s  '37 

Pi',tsSh&  LE  Istg  5s 1940 

1st  consoi  gold  5s 1943 

p  eadlng  Co  gen  g  4s 1997 

JL*'    Registered 1997 

Jersey  Cent  coll  g  4s 1951 

Atlau  City  gu  4s  g 1951 

Ct  Jo&  Grlsllstg4s 1947 

1^  t  Louis  &  San  Francisco- 
General  :{0ld  6s 1931  J-J 

General  gold  5s 1931  J-J 

3tL&  SFRR  consg  4s.. 1996  J-J 

Gen  15-20-yr  5s ..1927  M-N 

Tr  Oo  certfs  of  deposit .. 

Southw  Div  1st  g  53 1947  A-O 

Refundingg4s 1051  J-J 

Registered 1061  J-J 

K  O  D  t  S  &  M  con  g  68 1928  iiil-i\ 

K  C  Ft  S  &  M  Ry  ref  g  4s.l936  A-O 

Registered 1936  A-O 

K  C  &  M  R  &  B  1st  gu  58.1020  A-O 
itL  S  W  lstK4sbdctfs_„1980  1Vl-N 

2d  g  48  inc  bond  ctfs ^1980  J-J 

Consol  gold  4s 1932  J-D 

Gray's  Pt  Ter  1st  gu  g  58.1947  J-D 


F 
J 

M 
J 

J 
J 

M 

M 

J 

F 

M 

>fl 

F 

A 

A 

A 

J 

J 

M 

M 

J 

J 

Vl' 

Q 

Q 

Q 

!^: 

F 

A 
J 
Q 
J 
J 
J 

iVI 

M' 

M 

J 

J 

M 

M 

F 

M- 

J 

J 

iVI 

J 
J 

M- 

F 

M- 

J 

J- 

A 

M- 

M 

J 

A 

A 

M- 

F 

J 

J 

J 

M- 

J- 

J- 

M- 

A- 

A 

M- 

M- 

F- 

J- 

M- 

A- 

Q- 

M- 

J- 

J- 

J- 

A- 

Wl- 

A- 

F- 

J- 

A- 

J- 

J- 

J- 

A- 

J- 

J- 


PTtce 
Friday 
July  24 


Sl<j  Ask 

85     . 

8II2 

10734 

5514  Sale 
10034 


81       8234 

IIII    8012 
9II2    93 

102     

12068 

I2II4 

120     

9514  Sale 


01      9114 
103     104 
103     IO4I2 
IO3I2  104 

8834  oau 
IO3I2 

94      9412 

9478  hale 


Weeft 
Range  or 
Last  Salt 


f.ow  High 

99i2J'no'li; 
81     Mch  14 

lOfi^s  Apr  '14 
54I8  6512 

107      Aug  Oi 


673«  Sale 
65       66 
8912 


II214  11234 
111     112 

10534 

10118  102 

88I2.-. 

82I4  . . . 
II2I4  114 

89 

IOOI2 


9912  Mf-h'ri 

60     Mav  14 

8038  J'ly  '14 

y2l2J  uel^ 

81i2Mch'14 

94    J'ne  14 

lUl     Mayl4 

12058  J'ly  "14 

123    Jan    13 

118    Feb   14 

9514        9514 

94    May'n 

91  91 

1U218  Apr   14 

10514  J  ne'14 

iu3l2J'ly    1: 

8S34         89 

10534  Jan  '13 
9414       9414 

94/8  95 

OSijJ'ly  '1 
67  67; 

66    Jly    1 
90    Jan    14 

10012  Sep    _ 

U2i8  Mayi4 

1153g  Aug'l 

107     Jan 

101i4:uay'14 
87     Feb 
8II2  Deo 

113    May '14 
8884  J'ly    __ 

lOO'sJ'ly  '14 


98li 
IO2I4 
99 
991s 


9934 
Sale 


10018 

"9212 . 
06     , 


IOOI2 
06''8 


92I4. 
99     , 


103     Sale 


8512 

8712  Sale 

083g 

83«i 

86     

9434 
0218     O3I2 
98*8 

10358 

IO3I4 

85»4 

8684 

8534 

86 
86 
90 14 

IO412 
09 
9812 
0338 

IOII2  102 


8978 


99 18 


0378 

9138 

e37g 

0378 

10714 


1018 


87     

•85     

66 


60 

1081a 

IO6I4 

065g  Sale 


9412    9618 

91I2 

60       76 


103     114 

100     

75 

40 

30 


631a  Sale 


11078 

7312  Sale 


8118    84I4 

76 

68<4  Sale 


II 


So 


65 


1 
'li 


100    J'no'l4 

102    Mayi4 
100    J'ly  -14 

9878  99^ 

99i8J'ne'l4 
1001a      10012 

9634         97 

01     Mch'14 

99lt  J'ly  '13 

102    Jan  '03 


IOII2  May'12 

103         IO214 

IOII4  Mch'14 

8412  Apr  '14 

8712        8712 

0838i\iay'l4 

86    Mayi4 

84*4  Apr  '14 

9612  J'ly  '14 

9312  Apr  '14 

110    Jau  '05 

1013j  Nov'13 

10934  J'ly  '09 

91'4Feb  '12 

90i8  Oct  '12 

8418  Dec  '13 

86I4  May'14 

9018  J'ly  '12 

953«  Deo  '13 

109     May'lO 

9812  Mayi4 

9812  J'ne'14 

93l2J'ly  '14 
101  101 

102l2Peb    14 

106  J'ne '11 
94  J'ne'14 
92  J  'ne'14 
95I4  Jan  '14 
97i2Jan  13 
IO6I2  May'14 
10114  May'14 
89  Feb  '14 
May'14 
Dec '13 
May'14 
J'ly  '14 

63 
Apr  '14 


25 
40 
73 

88 
63 

73 


65  May'14 
108i2May'14 
USUMov'll 

95I8  9558 

941a  J 'ne'14 
9434        9434 


7512  May'14 


112 
103 

75 

36 

36 

93 

68I2 


Mch'14 
J'ly  '14 
75 
36 
36 
Deo  '13 
691s 


8034Mnh'll 
11018  J'ly  '14 
73I2  7384 

77l2J'ly  '12 
95    Mch'14 

8118  8258 

76  J'ne'14 
681a  6884 
9812  Jan  '14 


3 
131 


34 


Rang* 

since 

Jan.  1. 


Low    High 


81       83 

10658  loesg 

6358    83 


56     eo 

7978    88 

8Ua  "83U 

92       e7)| 

100     IOII4 

11712  12058 


118     113 

94       96 

93I2    94 

881}    01«4 

101      10358 

lul      IO5I4 

ioosj  10534 

67 14    9  Ola 

'oOSs  "9'4i4 
92I2    96 
93I2    951a 
6414    685a 
65I4    67 
90       90 

U078  ll"2'li 


128 
"I 

a 


68 


87 


24 


13 


101  IOII4 
87       87 

lis'  113I4 

8834    02 
99I4  103ti 

98     100 

102  102 
99I4  IOOI4 
0738    90I4 
O8I2    901a 
09     103 

oeia  07 

01       01 


100    10214 
100    10114 

8412  86 

86  87Ia 

97I2  983g 

83  871a 

8484  8484 

03  OSlf 

93  93«4 


86I4    SOU 


081a    98lt 

9812    O8I1 

93I8    03I1 

10068  103 

IOOI4  1021a 


03       04 
9OI4    03    \ 


IO6I2  106l» 
IOII4  IOII4 
89       89 
26       23  \ 


73  73   ; 

88  104 

65  00 

73  OOta 


6418    66I4 
IO8I2  1081a 


02>(  9&H 
948g  94ia 
931a    96 


761a    78 

UC    113 

100  103 
731a  80 
35  64 
33       664( 


63       7314 


109it  112>| 
72       771« 


96  95 

825s  83 

76  73 

68  77<l| 


981a    08«a 


MISCELLANEOUS  BONDS— Continued  on  Next  Pase. 


Qasand  Electric  Light 

Kings  Co  E1L&  P  g  5s 1937 

Purchase  money  6s ..1907 

Convertible  deb  63 1925 

KdEilUBkn  1st  con  g  43.1039 
Lac  Gas  L  of  St  L  Istg5s-el019 

Ref  and  ext  1st  g  5s 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s __1048 

NYOELH&Pg  5s 1048 

Purchase  money  g  4s . 1949 

Ed  El  ill  1st  consg  5s 1995 

NY&QE1L&;  P  Istcong5sl930 
N  Y  &  Rich  Gas  1st  g  53.. .1921 
Pacific  G&  ElCoC:arG&  E 

Corpunifying&  ref  5s 1037 

PacPow&  Ltlst&  ref20-yr 

5s  Internat  Series 1930 

Pat.V  Passaic  G&  E  5s 1940 


A-O 

A-O 

M-S 
J-J 
Q-F 
A-O 
.V1-N 
J-D 
'-D 
F-A 
.I-J 
F-A 
.Vi-l>J 

M-N 

P-A 
\1-S 


105 

Sale 

114 

8778 

10218 

.... 

IOOI4  Sale  1 

9O84 

9118 

103 

__ 

105 

Sale 

8673 

871? 

109  "8 

100^8 



0284 

93 

89 

100 

105         105 
114i2J'nel4 
II312  Apr   14 

88     Mayi4 
102  102 

lOtJU        IOOI4 

906g  9078 

10184  Jan  '14 

105  105 

8718  8712 

109     J'ly  '14 

101     Feb  '14 

92i2J'ly  '09 


93 


03 


8884  J'ly  '14 

100    Jan  '14 


102 

10412 

111 

II4I2 

113 

II3I2 

86 

80 

100 

102 

97I8IOII4II 

881? 

OII2 

10134 

10134 

IOI84IO6I8II 

83 

8734 

106 

109 

101 

101 

028, 

O5I8 

8884 

OOlj 

100 

100 

Qas  and  Electric  Light 

Poo  Gas  &  C  1st  con  g  6s 1948 

Refunding  gold  5s 1947 

Registered 1947 

ChG-L&  Oke  Istgu  g  58.1937 
ConG  Coof  Ch  Istgu  g5sl 036 
Ind  Nat  Gas  &  Oil  30-yr  58  '36 

Mu  Fuel  Gas  Istgu  g  3a 1947 

Philadelphia  Co  conv  5s 1919 

Convdoben  k5s 1922 

itan  Gas  &  El  conv  s  f  6s 1926 

Syracuse  Lighting  lstg6s 1951 

Syracuse  L  &  P  5s 1954 

I'renton  G  &  E  1st  g  5j 1049 

Union  Eleclj&  P  1st  g  5s.. 1932 

Ref&  ext  5s 1933 

Utlca  El  L  &  P  1st  g  5s 1950 

Utlca  Gas  &  E  ref  5s 196T 

Westchester  LtK  r;  5s 1950 


t 


A-O 

M-S 
M-S 
J-J 
J-D 
M-N 
-K 
A 
M-N 
J-D 
J-D 
J-J 
M-S 
M-S 
M-N 
J-J 
J-J 
J-D 


II6I4  11788 

10034  Sale 


10318 

1035s 

10014 

IOII4 

10038  IOOI2 

98 

96 

97 

^ 

90 

09I2 



10184 .. 

100  ... 

9412 

101      

97     

10458  10478 


11788         11738 

10034  10034 
9U     Sep  '13 

10334  J'ne' 14 

IOII2  May'14 
93    Mch  12 

IUOI4  IOOI4 
95  Sep  13 
0634  J'ne  '14 
8958  Apr  '14 

100  Mchl4 
8512  J'ne'12 

l0li2J'ne'14 

100  Mayi4 

94l2J'ly  '14 

101  Mch'14 
10014  Deo  11 
105    J'ly  '14 


114    1178a 
0884  lOHa 


1007910384 
9UI4  lOUa 


9918  100^ 


06ta    08 
88      031a 
100    lOOVi 


lOHa  lOHa 

100  lOOia 
941a  e4ia 

101  101 

io2»s  fo'o" 


•No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.     ii  Due  Fob,    «  Due  May.    a  Due  June.    A  Due  July.    0  Due  Oct.    v  Due  Nov.    »  Option  sale. 
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JBOWDS 

tftooa 


T.    arrocE   exghange 

W«k  EndlBf  July  24 


8  A  &  A  Pass  1st  ?u  g  4s 

«  F  &  N  P  Ist  sink  i  g  5s.-- 

8eaboard  Air  Line  g  4s 

Gold  48  stamped 

Kesiistered 

Adjustment  5s o 

BefuDding  4s 

Atl-Blrm  30-yr  1st  g  4s--c 

Oar  Cent  1st  con  b  4s 

Fla  Cent  &  Pen  Ist  g  5s__ 

1st  land  gr  extg  5s 

Consoigold  5s__ 

Ga  &  Ala  Ry  Ist  con  5s_-0 
Ga  Car&  No  1st  gu  g  5s-- 

Seab  &  KoalstSs 

Boutliern  Pacific  Co — 
Gold  4s  (Cent  Tac  coll)-* 

Registered k 

20-year  conv  48 g 

20-year  conv  6s 

Cent  Pac  1st  ref  gu  g  4s 

Kegisterea 

Mort  guar  gold  3  ^s k 

Tiirough  St  L  1st  gu  4a. 
G  H  &  S  A  M  .T:  P  Ist  5s. 
Gila  V  G  &  N  1st  gu  g  5s. 
Houe  E  &  W  T  1st  g  5s.. 

Ist  guar  5s  red 

H  &  T  C  1st  g  68  int  gu.. 

Gen  gold  4s  intguar 

Waco  &NWdivlstgCs 

A  &  N  W  1st  gu  g  5s 

Morgan's  La  &  T  1st  7s 

1st  gold  6s 

No  of  Cal  guar  g  5b 

Ore  &  Cal  1st  guar  g  58.. 
Bo  Pac  of  Cal— Gu  g  6s.. 
So  Pac  Coast  1st  gu  4s  g. 
San  Fran  Terml  1st  4s.. 
Tex  &  N  O  con  gold  5s.. 

So  Pac  RR  Ist  ref  4s 

Bouthern — Ist  cons  g  5s 

Registered 

Develop  &  gen  48  8er  A 

Mob  &  Ohio  coll  br  g  4s__ 

Mem  Dlv  1st  g  4J^-5s 

8t  Louis  div  1st  g  4s__ 

Ala  Cen  R  1st  g  6s 

Ala  Gt  Sou  1st  cons  A  &8.. 

Atl  &  Danv  1st  g  4s 

2d  4s 

Atl  &  Yad  Ist  g  guar  48 

Col  &  Greenv  Ist  6s 

B  T  Va  &  Ga  Div  g  5s... 

Oon  1st  gold  5s 

B  Ten  reor  lien  k  5s 

Ga  Midland  1st  3s 

Ga  Pac  Ry  1st  k  6s 

Knox  &  Ohio  1st  g  6s 

Mob  Si  Bir  prior  lien  g  68. 

Mortgage  gold  4s 

Bicli  &  Dan  con  g  68 

Deb  5s  stamped 

'  Blch  &  Meek  1st  g  4s 

Bo  Oar  &  Ga  1st  g  5s 

Virginia  Mid  ser  O  6s 

Series  D  4-5s 

Series  E  6s 

Series  P  5s .___ 

General  5s 

Va  &  So'w'n  1st  gu  6s.. 

1st  cons  50-year  5s 

W  o  &  W  1st  cy  gu  4s__. 

West  N  O  1st  con  g  6s 

Spokane  Internat  1st  g  5s 

Ter  A  of  St  L  1st  g  4HS-. 
1st  con  gold  5s 1894- 

Gen  refund  s  f  g  4s 

St  L  M  Bge  Ter  gu  ;  6s.. 
Cex  &  Pac  1st  gold  os. 


2d  gold  inc  5s 920OO 

La  Div  B  L  1st  g  5s ' 

WMinW&N  VV  IstsuSs. 
Col  &  O  C  1st  g  5s 

Western  Div  1st  g  5s 

General  gold  5s 

Kau  &  ^^  1st  gu  g  4s 

2d  20-year  5s 

fol  P  &  W  1st  gold  4s 

TolStiL&  W  prlieng3>^s. 

60-year  gold  4s 

Coll  tr  4s  K  Ser  A 

Cor  Ham  &  Buff  1st  g  4s../i 

Ulster  &  Del  Ist  con  g  6s. 
Ist  refund  g  4s 

Vmlon  Pacific — 
1st  RR  &  land  grant  g  4s. 

Registered 

20-yoar  conv  4s 


lst&  ref  4s g2006 

Ore  Ry  &  Nav  ^on  g  4s.     "    " 
Ore  Short  Line  Ist  g  6s. 

Ist  consol  c  5s 

Guar  refund  4s 

Utah  &  Nor  gold  es 

1st  extended  4s 

Vandalia  cons  g  48  Ser  A, 
Consol  4s  Series  B 

Vera  Cruz  &  P  1st  gu  4>^s 
Virginian  1st  5s  Series  A  . 

TJl/abash  1st  sold  os 

»'     2(1  gold  5s 

Debenture  Series  B 

Ist  lien  equip  s  f d  g  5s 

Ist  lien  60-yr  g  term  4s. 

1st  rol  and  ext  g  48 ^_ 

Cent  Trust  Co  ctliB 

Do  Stamped ._ 


943 
919 
950 
050 
950 
949 
959 
933 
949 
91i> 
930 
943 
945 
929 
92c 

948 

949 

929 

93 

94C 

949 

929 

954 

931 

924 

933 

933 

937 

921 

930 

941 

91« 

920 

938 

927 

937 

937 

950 

943 

955 

994 

094 

956 

938 

006 

051 

918 

043 

048 

948 

94B 

016 

930 

956 

938 

946 

922 

925 

945 

945 

915 

927 

046 

916 

016 

021 

926 

931 

036 

003 

958 

924 

014 

955 

930 

944 

053 

030 

000 


931 
930 
935 
935 
935 
900 
927 
017 
026 
950 
917 
946 
928 
952 

947 
947 
927 


946 

922 

946 

920 

026 

933 

955 

957 

934 

962 

030 

039 

03 

02lf 

954 

056 


5? 


J-J 
J-J 
A-O 
A-O 
A-O 
P-A 
A-O 
M-S 
J-J 
J-J 
J-J 
J-J 
J  J 
I -J 
J- 

J-D 
J-D 

>1-S 
J-D 
F-A 
F-A 
'-D 
A-O 
A-is 
VJ-N 
fl-N 

VI -^ 
J-J 

A-O 
.1-M 
J-J 
A-O 
J-J 
A-O 
J-J 
M-N 
J-J 
AG 
J-J 
J-J 
J-J 
J-J 
A-O 

u-s 
J-J 
J-J 
J-J 

J-D 

J-J 
J-J 

A-O 
J-J 
J-J 

M-N 

:a-s 

A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
M-N 
M-is 
iVI-8 

.•yi-s 
,vi-s 
VI- s 
•Vl-N 
J-J 
A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
Mch 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 

J-J 
J-J 

J-J 
M-S 
J-D 
FA 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-4 
M-A' 

r-A 
J-J 
u-s 
J-J 
J-J 




Prict 

Friday 
July  24 


Bid  Ash 

80       818, 

lOUz 


84%    8618 


76  Sale 
7334  Sale 
84  8512 
865g... 

lOOU... 

10038 


IO412 

IO3I4  IO3I2 
105 

89     Sale 

"8512  Sale 

10178  Sale 

93ig  Sale 


UII4 
86I2 

10268 

101 

10238 
102 
109 
94 
106 


IO7I1 

106U 

109 

10134 

10934 

93 

84*8 

"9134 
1043g 


Sale 

IO412 

"9512 

1081 

IO4I2 

109 

107 


Sale 

99 

Sale 

Sale 


7218  Sale 
70     Sale 

IO412  106 
86I2   88 

IO414 

9914  10018 
88I3  _. 


10114 
105 
IO7I2 
IO312 


lOSis 


IO8I4  ... 


10018 

7212 

1006« 


101 
104 


IOII4 

lOlSg 
1017g 
IO418  , 
103^8 
1046« . 
104     . 

92 

90     , 


9312 


05 
100 
104 


lOOij 
25 


97 

10634 

87 
IO2I4 
Sale 

40 


10334  10478 


87I4 
98I4 


44I8 

'ss" 

101 

747g 


8712 
9812 
70 
81 
Sale 
48 
86 


081^  Sale 


OOig 

0408 

9212 

11018 

107«4 
90 
1P3 


Sale 
Sale 
92^8 
IIOI4 
IO8I2 


99 


100^ 


67 

08<4 
IOII2 
6412 

"eo' 


— 1... 

f.638 


.1 


Sale 
60 


Wtek't 

Hange  or 
Last  Sale 


h 


Low  BUh 

81  81 

104  Oct  '09 
8514  Feb  "14 
85  85 


7558 

7334 

8512 
85i8 
10314 
104 
10178 
104lj 
IO3I4 
IOII4 


76I4 
7334 
J'ne'l4 
Mch '14 
Jaa  '13 
N0V12 
Feb  '14 
J'ly  '14 
103U 
Oct  '13 


89  89 

90  Feb  '14 
85I2  8578 

lOlTg       102I4 

93  93I4 
9412  J'ly  '1 
9II4  9138 
8618  J'ly  '14 

103  Apr  ' 
10234  Apr  ' 
1023j  10238 
104l2J'ly  '14 
109     J'ne'14 

94  May' 14 
108  Mch '14 
103  Mch' 14 
10712  J'ly  '14 
1O6I4  J'ly  '14 
112  Feb '07 
101i2Mch'14 
IOII2NOVI3 

91i2Sep  '12 

8468  8458 

96     Apr  '14 
91I2         92 

1043g         10478 

100  Aug '13 
72  7258 

79  80 

104l2Mch'14 
86    J'ne'14 

10434  J 'ne' 14 
9934  May '14 
88I2  J'ly  '14 
8214  Feb  '12 


lOlOg 
106 
IO714 
10312 

6412 
109 
11018 
IO5I2 

79 

1007a 
103 14 

73 
101 
112 
103«4 
102 
104 
IO4I2 
104 

93I4 

02 
IOOI4 

961a 
101 
107 

88I4 
102 
100l» 

61 

95 

IO6I2 
IO412 
101 
IOII2 

87I4 

98I4 

75 

8O84 

4418 

43 

8518 
lOllj 

76 

98I4 
981* 
90 
94S8 
9234 
110i» 
10768 

60 
108 


Feb  '14 
J'ne'14 
IO712 
10312 
ilay'13 
J  ne'14 
May '14 
N0VI2 
Moh'13 
J'ly  '14 
Feb  '14 
Sep  '12 
J'ne'14 
Oct  '06 
Nov'12 
Dec '13 
Mch '13 
May'l4 

104 
J'ly  '14 
J'ne'i3 
May '14 
J  'ne'l4 
J'ly  '14 
J'ne'14 
May '14 
J'ne'14 

10018 

Nov  12 

May '14 
Nov'04 
10412 
Aug '18 
Apr  '14 
J  ne'14 

98I4 
May '14 
J'ly  '14 

46I4 
J'n6'14 
J'nel4 
J'ly  '14 
Apr  '14 

0834 

6814 

9078 
9458 

J'ly  '14 

1101. 

J'ne'U 

6078 

May '11 


98 

62t4 
04 
681} 
102U 
9684 
90 
60 
75 
46 
6OI4 
63 


Apr  '18 
May  14 
Oct  "12 

9858 

J'ly  '14 
J'ly  '14 
J 'no '12 
J'ly  '14 
Apr  '14 

48 
May'l4 
Apr  '14 


No 


80 
19 


273 

909 

33 


11 


31 
14 


86 
4 


16 


2 
"20 


67 

9 

60 

16 


11 


121 


Range 

since 

Jan.  1. 


Low    High 
77       84 


8368    8512 
8312    86 

7453  "s'o"" 

73I2    78I4 

84  8534 

85  8618 


10134  10178 
IO212IO512 
103ig  1033j 


89  94 

90  90 
8434    92 
99I2  1035f 
9II2    9434 


91        915s 

8534    87I2 

103     10334 

101      102»4 

10238  1023g 

101    10412 

109     109 
9334    96l2 
108     108 
IOII2  103 
IOBI2  10784 
IO6I4  IO7I8 


IOII2  IOIS4 


8412    88 
96       96 
8938    9334 
IO2I4  106 


72       76I4 
79       8312 

104     IO4I2 
835g    86 

IO4I2  IO4S4 
9984  100 
861s    88I2 


lOlSg  10158 

10438  106 
IO514  IO8I2 
IO3I2  IO312 


108  109 

109  IIOI2 


10058  IOII4 
IO3I4  IO3I4 

15678  10"2" 


IO2I2  IO4I2 
IO312  105 
9034    9314 


lOOlg  IOOI2 
O6I2    9834 

100     101 

10334  107 
85I4    OOI2 

IOI84  102 
991a  104 


06      66 


10384  105I4 


98 
86I2 
9584 
76 
8O84 
4413 
43 
86 

IOOI2 
74 


IOII2 
87I4 
9884 
80 
82 
60 
60 
8658 

10134 
76 


9612    6884 
9611    0814 
90       e33g 
61       65 
9I84    64 
10918  IIO84 
10534  108 
89I4    64I4 


62I4    62I4 


8738  IOOI2 
10158  105 
94     100 

96"  W 

76  78 

46  6II4 

40l2  661: 

60  6612 


BONDS 

N.     T.     STOCK     EXCHANGE 
Week  Ending  July  24 


Wabash  (Concluded) — 

iiqult  'I'ru  Jt  Co  jtfs 

Do     Stamped 

Det  &  Oh  Ext  1st  g  5s-..1941 

Des  Moin  Div  1st  g  4s 1930 

Om  Div  1st  K  3^8 1941 

Tol  &  Oh  Div  1st  g4s 1041 

Wab  Pitts  Term  1st  g  4s. .1954 
Cent  and  Old  Col  Tr  Co  certs. 

Columbia  Tr  Co  ctfs , 

Col  tr  ctfs  for  Cent  Tr  ctfs 

2d  gold  4s 1954 

„,     Trustee  certfs 

Wash  Terml  1st  gu  31^8..   1945 

1st  40-year  guar  4s 1945 

West  Maryland  1st  g  4s. _  1952 
West  N  Y  ^'v-  Pa  1st  g  5s-. .1937 

Gen  gold  4s 1043 

Income  58 dl043 

Vvheeling&  L  E  1st  g5s-  1926 
Wheel  Div  Ist  gold  53-. .1928 
Exten  cSc  Imptgold  5s  .  1930 
i-Ui  1st  consol  4s.  .   1949 

20-year  equip  s  f  5s 1922 

Winston-Salem  S  B  lst4s     I960 

Wis  Cent  50-yr  1st  gen  4s.   1949 

Sup&Dul  div  &  term  1st  48  '36 

Manufacturing  &  Industrial 

Am  Ag  Chem  1st  c  5s_  1028 

Am  Cot  Oil  ext  4>^s  "pl916 
Debenture  5s.  1031 

Am  Hide&  L  1st  s  f  g  tfsr""l019 
Amer  Ice  Secur  deb  g  6  "1925 
Am  Smelt  Securities  if  6s  1926 
Am  Spirits  Mfg  g  Gi.  1915 

Am  Thread  Ist  col  tr  4sI-Il919 
Am  Tobacco  40-yr  g  6s.        1944 

Registered .  1944 

Gold  4s 1951 

Registered ".  1951  >■■ 

Am  Writg  Paper  1st  s  f  5sZl919  J 
Baldw  Loco  Worlts  1st  5s     1940  M 


^-J 
J-J 
A-O 
/I-S 
J-D 


Price 
Fridav 
July  24 


Hid 


Ash 


J-D 


Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
iVI-N 


Beth  Steel  1st  ext  s  f  5s     "1026  J 

1st  &  ref  5s  guar  A-_  ""1942  .VI 
Cent  Leather  20-year  g  68.1925  A 
Consol  Tobacco  g  48  1951  F 

Corn  Prod  Ref  s  f  g  6s."""l93l  M 

Ist  25-year  s  f  58  1934  Vl-. 

Cuban-AmerSugarcolTtf6sl918  A 
IJlstii  Sec  Cor  conv  Ist  g  58.1927  A 
li<  1  du  Pont  Powder  4^8  1936  J 
General  Baking  lst25-yr  68.1936  J 
Gen  Electric  deb  g  33^8..   1042  F 

Debenture  6s 1052  M 

Gen'i  Motors  Ist  Hen  esII'lOlS  A 

111  Steel  deb  4 >trs 1940  A 

Indiana  Steel  1st  5s.  1952  •« 

Ingersoll-Rand  1st  6s...""«i035  J 
int  Paper  Co  1st  con  g  6s. .1918  F 

Consol  convs  fg  58 1935  J 

Int  St  Pump  1st  sf  5s  1920  M 

Lackaw  Steel  1st  g  5s..   ""l023  A 

1st  con  5s  Series  A 1950  .tfl 

6-year  convertible  5s.  1915 'VI 
Liggett  &  Myers  Tobac  7s.l944  A 

6s        1951  F 

Loriilard  Co  (P)  78.  1044  A 

^5»- - III195I  P- 

iMexicanPetrolLtdcnv6s  A  '21  A 
1st  lien  &  ref  6s  series  C.  1921  A 
Nat  Enam  &  Stpg  1st  5s-_1929  J 
Nat  Starch  20-yr  deb  6s_..1930  J 
National  Tube  Ist  5s  1052  M 

N  Y  Air  Brake  1st  conv  6sZl928  M- 
Railway  Steel  Spring — 

Latrobe  Plant  1st  8  f  5s-   1921  J- 

Inter-ocean  P  1st  s  f  68  ~1931  A 
Republ&  S  l8t&  col  tr5s.l934  A- 

10-30-year  5s  s  f 1940  A- 

Standard  Milling  1st  6s 1930  M- 

The  Texas  Co  conv  deb  6s.l931  J 
Union  Bag  &  Paper  1st  68.1030  J 

Stamped    1930'  J 

U  S  Realty  &  I  conv  debi:"6"s.'24  J 
U  S  Red  &  Refg  1st  g  6s.--1931  J 
U  8  Rubber  10-yr  coll  tr  6s. 1918  J 
U  8  Steel  Corp — (coup ril963  M- 

3  f  10-60-yr  eslreg   ...<il963  M- 
Va.Car  Chem  1st  15-yr  5s. 1923  J 
West  Electric  1st  5s  Dec  1922  J 
WestingbouseE  &  M  sf  5s_1931  J 

10-year  coil  tr  notes  5s. .1917  A 

/'iisceilaneous 
Adams  Ex  coll  trg  4s..  1948  ■■'i-S 

Armour  &  Co  1st  real  est4>is '39  J-D 

Bush  Terminal  1st  4s 1952  A-O 

Consol  58 1055  J-J 

Bldgs  6s  guar  tax  ex 1960  A-O 

Chino  Copper  Ist  conv  68. .1921  J-J 
Granby  Cons M  S  &  P com  6s  A '28  -Vl-lSi 
InsplrCons  Cop  lstconv68  1922  M-S 

Int  Mercan  Marine  4>is 1922  A-O 

Int  Navigation  1st  s  f  68 1926  F-A 

Montana  Power  lat  5s  A 1043  J-J 

Morris  &  Co  1st  sf4Hs 1030  J-J 

Mtge  Bond  (N  Y)  4s  ser  2  ..1966  A-O 

10-20-yr  5s  series  3 1932  J-J 

N  Y  Dock  50-yr  1st  g  4s_..1951  F-A 

Niag  Falls  Pow  Ist  5s 1932  J-J 

Niag  Lock  &  O  Pow  1st  5s..  1954  M-N 
Ontario  Power  N  F  1st  5s..  1943  F-A 

Ontario  Transmission  5s 1045  .VI-ls 

Pub  Serv  Corp  N  J  gen  5s_.195e  A-O 
KayConsCopper  1st  conv  6sl021  J-J 
Sierra  &  S  F  Power  1st  68.. 1940  F-A 
Wash  Water  Pow  1st  5s 1930  J-J 


43     Sale 
102 

"es"  "69 

78 

8     

7I2      8I2 
6I2-.. 

7 


8.^34 

90     

60    Sale 


7834    7934 


100     102 

*95l2 

9314    97 
74    Sale 


8684 

8758    8818 
8712   8884 


IOOI4  1003g 
09  99 1), 
9434    95 

IO214  Sale 
84       87 

IO3I4  IO4I2 

96 

9418 

121     123 


67»2 

"05"  "of" 


100  Sale 
8578  Sale 
6918  Sale 


8434 
823g 


85 

9412 

6OI4    --. 

68    Sale 

86I4  86I2 
8712 

7914 

IO6I2  Sale 
IOOI2  Sale 

86I4  Sale 
1016g  10134 

102     

IOOI4  101 

75       78 

45       46 
90 

7112  Sale 

95  Sale 
125  126lg 
10238  Sale 
125^8  ^ale 
102     

67  99 
94       05 
81     Sale 
8212    8434 
997g  100 

68  6884 

97J2  98I4 
9II2    6212 

10478 

64     Sale 

8834 

69  Sale 

. 8SI2 

89 

83 

18  Sale 
IO212  >iale 
102^8  Sale 


Week's 
Range  or 
Last  Sale 


Low        High 

fifvK  Jan  '  14 

42I2         45 

lOfi     Novl3 

80     Aug '12 

US     Av:    14 

7318  May '14 

734  8I4 

7I2  8 

7  7 

7  7 

78  J'ly  '14 

I4  I4 

8312  J'ne'14 

100    Sep    IL- 

59  6OI4 

104    J'ly  '14 

7884        7884 

34    Feb  '0 

102    J'ly  '14 

9612  Nov'13 

91     Feb '14 

7418 

Apr  '14 
Feb  14 

88 


74 
00 

88 
88 


0712  Sale 

10134  Sale 

9612  Sale 

9914  Sale 


79 

9212 

8UI2 

0212 

8718 


81 
Sale 

90 

96 
Sale 


101 
101 
4712 

'9214 


IO214 

102 

Sale 

73 

9212 


83 



98 

*>•■  • 

78 

7984 

IOII2 

10218 

94*8 
92 
8978 
112 


9514 

Sale 
114 
93I2I 
102 


88*4  J  ■ne'14 


10014  10014 
ooig  J'ly  '14 
9434  J'ly  '14 

.0214  10214 
88    J'ly  '14 

i04l2  J'ly  '14 

9434       9434 

94  J'ne'14 
122l2J'ly  '14 

l2184May'l4 
98ig         9818 

98  J'ne  14 
6712         6712 

104  J'ly  '14 
9958  IOOI4 
8684         SOU 

99  9938 
9812  J'ly  '14 

95  May'14 
94l2J'ly  '14 
90  60 
68             68I2 
8612          86I2 


8712  J'ly 
79    J'ly 
10512 

1003g 

8614 


•14 

.     14 

IOOI2 

IOOI2 

8684 


10184        10134 
■"■■      "    -  '13 

14 


100 
100 

75 

45 

90lg 

7II2 

95 

I26I4 
10218 
1257g 
102 


Oct 

100 
J'ne 
461 
911 

711 

95 

1261, 

10238 

12578 


102 


95  Apr  '14 
9478  9478 
91  9II2 

8434         8484 

100  100 

9812  J'ly  '14 


97I2 

9II2 
103 

94 

88 

99 

90 

9II4 

83 

18 
IO2I2 
IO212 
103 

97I2 
10134 

96lg 

yyi4 


6712 
9H2 
Apr  '14 
94 
88 
101 
Feb '13 
Jan  '13 
J  •ne'14 
20 
10284 
10278 

J'ly  '14 

98 
101' 

9612 
9912 


79 

92 14 

86I2 

9218 

87lg 
166 
IO2I4 
IOII2 

4684 

72 

928g 

88I2 

83 
100 

78  ig 
101 

92 

95 

95 

8978 
114 

9214 
IO3I2 


7934 
92^8 

J'ne'14 

9218 
8?l8 

Apr  '14 

J  •ne'14 

102 

58 
72 
9238 

Jan  '14 
Apr  '14 
J'ly  '14 
May' 14 
J'ne'14 
May  14 

9514 
J'ly  '14 

9012 
J'ly  '14 
Feo  '14 
Jan  '14 


It 


No. 
131 


46 


16 


65  72 

70  80 

6       7I2  12 

~        7  I4I4 

6I4  I3I4 

6I4  I4I2 

l2  7g 

I4  II4 

8II4  84 


73 


11 


20 
71 
37 


1 

26 

6 


7 

9 

68 

4 


14 
11 
2 
5 
2 
5 
1 
1 

"i 
12 

4 

31 


1 
3 

'""2 

3 

235 


5 

14 

164 

'"'7 

41 

13 

3 


25 


24 


Range 

since 

Jan.  I. 


Low  High 
.'■.65s  6658 
4II2    57I4 


SSig    80 
IO212IO5IS 
75       82 

ioo'  fo'2"' 


91  61 

74  80 

90  90 

88  88 

85''8  89I4 

86  895s 


9734 

96 

89 

101 
78I4 

103 
94 
93 

II7I2 

12184 
97 
98 
64I4 

102 
93I2 
8138 
97I8 
97I8 
9312 
9II2 
90 
6734 
853g 
8712 
77 

103 
9812 
8312 
9858 


102 

9,9l8 

9612 
IO3I2 

89 
106 

99 

94l| 
123 
121»4 

9812 

98 

78 
IO4I8 
100 

881s 
100 

981| 

96lt 

9514 

93 

68 

891t 

8OI4 

8OS4 
106*s 
10134 

89 
1021i 


100 

75 

43 

OOlg 

70 

9312 
120 

9534 
11938 

9658 

91 

93 

91 

8168 

0684 

97 


103 

841| 
67li 
67 
78ii 
68I1 
127J» 
1026g 

12658 
IO2I1 

97 

87% 

64 

85 
IOOI4 

60% 


97    esii 

91       6314 

10278  103 
01       6458 
84       891| 
99     103    , 


8I84 

18 

10184 

9978 
100 
9138 

lOQia 
8912 
9084 


89 
20 

104 

IO3I4 

103U 
98 

IO2I4 
9612 
8858 


73I2    80^4 
S9i2    93I8 
86I2    88 
89       92I2 
85       8S7g 
150     166 
995g  IO6I1 
9634  103»| 
4634    61 
715g    77>t 
923g    94I1 
88 12    881i 
83       83 

100  100 
77       78l8 

101  lOlit 
92       93 
913g    95I4 
92       95 
88I2    91 

IO7I2II7I4 

'J2I4    92I4 

IO3I2  IO8I1 


MISCELLANEOUS  BONDS— Concluded. 


Coal  &  Iron 

Buff  &  Susq  Iron  s  I  5s 1932 

Debenture  Ss ._al92C 

O0IF&  1  Co  gen  Bfg  68.. .1943 

Col  Fuel  gen  6s 1910 

Oolindus  lst&  coll  5s  gu.. 1934 

Cons  Ind  Coal  Me  Ist  6s 1935 

Oons  Coal  of  Md  Ist&ref  6s  1950 
Continental  Coal  1st  g  5s..  1952 
OrRivCoal&  C  1st  g  6s../jl910 
Kan  &HC&Cl8tsfg  5s.l951 
Pocah  Con  Collier  1st  8 158.1957 

BtL  Rock  Mt&  P  Ist 5s 1956 

Tenn  Coal  gen  5s 1051 

Birm  Div  1st  consol  6s 1017 

Tenn  Div  1st  g  6s.- al017 

Gab  C  M  Co  1st  gu  g  68.. 1922 

Victor  Fuel  1st  s  f  6s 1963 

Va  Iron  Coal&Coke  1st  g  5s  1048 


J-D 

M-S 
F-A 
,Vi-N 
F-A 
J-D 
J-D 
F-A 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-J 
M-S 


02 
79 
88 
IO412 . 


89 
89 

"89" 
8&I2 
76 

10234 

102 

102 

101 

"90" 


86 
90 

73' 

71 

92 

"98I2 
934 

8678 

81 

IO314 
IO3I4 

'74 

9118 


62 

80 
87 
105 
73 
73 


J'ly  '14 
Jly  '14 
J'ly  '14 

J'ly  '14 

73 

Mch'14 

8918  J'ly  '14 

99i8Feb  '14 

1025j  Apr  '06 

93     Mch'14 

86l2J'ly  '14 

7812  J'ly  '14 

10258  J'ly  '14 

102    J'ne'14 

I0i7g  J'ne'14 

lOlUMch'H 

73    Apr  '14 

90  90 


82  62 

80  80 

86  99 

105  105 

7234  82 

73  79 

89  901? 

99I8  9918 


93       9318 

84       88I4 

77       82 

97I8  IO3I2 

IOII2  103 

101      IO2I2 

1011410114 

73       73 

80       66 


Teleeraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  As.. 1020 

Convertible  4s 1936 

20-yr  convertible  4Hs 1033 

Cent  Dist  Tel  1st  30-yr  68.1943 
Commercial  Cable  1st  g  48.2397 

Registered 2307 

Cumb'dT&  T  l8t&  gen  53.1037 
Keystone  Telenhone  1st  5s-1035 
MotronolTel&Tel  l«t  s  f  58.1018 

Mich  State  Telep  1st  6s 1024 

N  Y  &  N  J  Telephone  &s  g.l920 
N  Y  Telep  l8t&  gen  s  f  43^8  ll>3» 

l'acTel&;  TellstSs 1037 

South  BellTelA  T  Istsf  58  1941 

West  Union  col  tr  cur  58 1938 

Fd  and  real  estg  4J^8 1950 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  41^3  g.l934 


J-J 

M-S 
lVI-S 
J-D 
Q-J 
Q-J 
J-J 
J-J 
M-N 
F-A 
M-N 
M-N 
J-J 
J-J 
J-J 
M-N 
M-N 
J-J 


8912 
'9712 

"so" 

791* 
96lt 
8912 
1005g 
9S34 


Sale 

100 

Sale 

9938 

*84" 
97 

Sale 
9934 


9758  Sale 
9612  Sale 
9758  Sale 
9712  9778 
917g    9284 


8914  8912 
06  J'ne'14 
0718  99I4 
99I4  9914 
88I4  J'ne  '14 
79  Apr '14 
97  9714 

8914  Mch'14 

10058         10058 

9878  J'ly  '14 

10314  Mayil 


9758 

eeu 
9712 
97I2 

9178 


9734 

965g 
07.'4 
O7I2 
02 


104     J'ne'll 
93    Jan  '13 


48 


64 
5 


23 

35 

16 

3 

4 


85  8871 
93'4  97I4 
94ij  100 
0g>4  997t 
81^8  88I4 
77*8  79 
96it  O8I4 
89i4  89I4 
10038  100>4 
9688  100 


96     esii 

96       89% 
0718  lOOi 
03       881| 
867*    98 


*No  price  Friday;  latest  bid  and  asked,  a  Due  Jan.  (t  Due  April,  «  Due  May.  0  Due  June.  A  Due  July.  A:  Due  Aug.  oDvwO*^.  ji  Due  Nor.  ff  Due  Dec.  «  Option) 
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CHICAGO  STOCK  EXCHANGE— Stock  Record. 


STOCKS — HIOHEST  AND  LOWEST  SALS  PRICES. 


Saturday 
July  18 


♦36 


08 
S4l4 
•6l2 
•218 

•2«l2 

•55 
•2 

•16 

•26 
•89 
•400 
•130 
•30 
•76 
•119 
2034 
68 
•49 
•53 
•207 
13534 
•834 
•6II2 
95 
•25 
•103 
•6212 


12 

40 
25 
75 

93 
345f 

634 

3 
31 
6712 

4 
22 

25I: 
01 

l"3"2" 

33I8 

79 
1191? 

29S^ 

681,1 

6018 

6t 
212I2 
1351- 
9I4 

62I2 

95 

26 
IO3I2 

6312 


Monday 
July  20 


•36 


i90 

34 

*6 
2lg 

30 

57 

*2 
•16 

*2553 

•90 
*400 
•130 

•30 

•70 
♦11812 
27 
6712 

•42 

♦53 
♦207 

13578 
•7I2 

♦6II2 

♦94I2 

♦23 
♦103 

♦6212 


•130 
•127 
•II6I2 

120 

•3878 

I2OI4 

•7312 

•93 
•9 

•25 

192 
•123 

•30 

•84 
•106 
•237 
•IO5I2 
•154 


77 
132 
129 
113 
122 

39 
I2OI4 

77 

O5I2 

10 

28 
192 

"3Y" 
85 
10318 
240 

10! 
154l£ 


6OI2 
•113 
•2I2 


60l2 

II311; 

4 


12 
40 
25 
75 
90 
34I4 

7 

2l8 
31 
67 

4 
22 

265s 
91 

35 

81 
II912 

2812 

6712 

601s 

54 

2121" 

135^8 

9 

621-. 

95 

25 
105 

6312 


130 
*125 

117 
♦120 

♦39I2 

120 

♦73I2 

♦9II2 
♦9 

♦25 

1917g 
♦123 

♦29 

♦84 

10618 
♦230 

105 
♦163 


77 
133 
132 
II7I2 
121 

4058 
12018 

77 

9512 

10 

28 
192 

'ii' 

86 
1083s 
240 
108 
165 


♦113      II318 

' 3I2 


Tuesday 
July  21 


•36 


12 

40 
25 
75 
89  89 
34I2  341; 
♦6  7 


♦2l8 
♦30 

67 

•2 
•16 

♦26 

♦90 

»400 

*130 

♦30 

•76 

♦119 

2678 

66 

•42 

♦63 

*207 

135 

♦712 

•6II2 

94I2 

♦23 

♦IO3I2 

♦6212 


2I2 
31 
67 

4 
22 

27 
9II2 

135" 

85 

81 
120 

27 

661  •> 

601s 

54 
212I2 
136 
834 

6212 

95 

25 
105 

6312 


*130 
'125 

II7I2 
♦120 

♦39 

120 

♦73I2 

•9II2 
♦9 

♦25 

192 

123 

♦29 

•84 

106 
»230 
♦105 

163 


77 
133 
130 

II7I2 
121 

401; 
120^4 

77 

951 2 

10 

28 
193 
123 

31 

86 

10658 
240 
106 
153 


II318  II3I4 
■ 3I2 


Wednesday 
July  22 


♦36 


8834 
♦3418 

♦6 

•2l8 
•30 
*_ 

"♦2" 
•16 

•26 
♦89 
♦100 
*130 
♦30 
♦76 
*120 
27 
65 
•42 
53I2 
*207l2 
13578 

♦71a 
♦62 

94I2 
♦24I4 
IO4I2 
•62 


12 

40 

25 

75 

887 

34I2 

7 

212 
31 
6718 

4 
22 

27 
91 

fa's"" 

35 

81 
I2OI2 

27 

67 

6018 

53I2 
211 
13578 

884 

64 
0458 
26I4 
105 
63 


*130 

*125 
116 

*120 
♦39 

♦120 
♦73I2 
•9II2 

♦9 
•25 
I92I2 

♦123 
♦3II2 
♦83 
IOGI4 
237I2 
IO5I2 
I53I2 


77 
133 
130 
117 
121 

40 
121 

77 

95I2 

10 

28 
19212 
125 

33I2 

87 
10678 
237I2 
IO512 
I5312 


6II2 
II3I4 


6U2 
II3I4 

3I2 


Thursday 
July  23 


Last  f-cJc 

Last  Sale 

Last  Sale 

Last  Sal 

♦88        90 

3412     3412 

Last  StIc 

♦2ig      212 

3OI2    3OI2 

•» 6718 

Last  Sale 
Last  Sale 

Last  Sale 
Last  Sale 
Last  Sah- 
Last  Sak 
Last  Sale 
Last  Sale 
Last  Sale 
27  27 
65  65 
Last  Sale 

•63       6312 

Last  Sale 

♦135     136 

/yosr  Sale 

Last  Sale 

•94I4  9412 
Last  Sate 
•104  105 
6212  63 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

116      116 
♦120      121 
Lasl  Sale 

12078  121 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

193      195 

12314  I23I4 
Last  Sale 
Last  Sale 

IO6I2  107 
♦230     237I2 
♦105      106 

154  15418 
Last  Sale 


Last  Sale 
Last  Sale 


Friday 
July  24 


12     May'14 

40     June'14 

21     June'14 

61     Juiie'14 

♦88        90 

34        34I4 

6I2    July'n 

♦2i8      2I2 

30       30 

♦ 57I8 

412  Fel)'14 
25      reb'14 

2712  J'ne'14 
91  July'14 
397l2July'14 
i:i2  July'14 
3;!  July'14 
70  May'14 
121i2Feb'14 

'65*    '66  " 
4912  July'14 

2i2r2July"*i4 
135I4  135I4 
12  Feb' 14 
77  Feb'13 
9412  94I2 
2314  Mar' 14 


104i2M'y'14 

7684  Aug' 12 
130  July'14 
127   July'14 

II712  II712 
♦120      121 
39     July'14 

I2OI2  I2OI2 
76  July'14 
97  July'14 
12  Mar'14 
30     Mar'14 

I9212  I941I 
♦123      126 
2812    Feb'14 
86      Feb'14 

IO6I2  10634 


I54I8  15418 

li8    July'13 

5934    60 


338    May'14 
9134  ]May'13 


Sates  0/ 

the 
Week 
Shares. 


81 

688 


40 

145 

60 


265 
701 


35 
"112 


136 


30 
27 


168 
37 


120 


185 
16 


165 
10 
30 

254 


350 
65 


STOCKS 

CHICAGO  STOCK 
EXCHANGE 


Hallroads 
Chic  Clty&OKyot8ti '-ore 

Do     pref 

OtiiCGgo  aieT  Ry«  comlOO 

Do     pref lOCi 

Ohtc  Ky»  part  ctf  "1"._ 

Chic  iiys  part  ctf  "2" 

Chic  Ky«  part  ctf  "3".. 
Chic  Ky«  p:,r6  ctf  "4".. 
Kansas  City  Ky  &  Lt.lOO 

Do      pref lOf 

Streets  W  Stable  C  L.lOt. 

Do      pref 100 

MiscAllaneous 
American  Can lOt 

Do     pref... .lOL 

American    Kadiator 100 

Do      pref 100 

Anier  Shipbuildingf IOC 

Do      pref 100 

Amer  Telep  i*  Teleg..lOO 
Booth  Ifisherlea  com_100 

Do     lat  pref 100 

Cat  &  Chic  Cr-nal  &  D  IOC 
Chic  Pneumatic  Tool. 100 
Chicaso  Ti4Je  h  Trust  100 
Commonw'th-  Edison  .1 00 
Cora  Prod  Eaf  CocomlOO 

Do     pref 100 

Diamond  Match 100 

Goodrich  (B.F.)  com. IOC 
Hart  Shaff  &  Man  pflOO 

ULnoia  Brlcic 100 

Interaat  Harvester  Col 00 
Knickerbocker  Ice  pf.  100 
National  Biscuit 100 

Do      pref 100 

National   Carbon 100 

Do      pref 100 

Pacific  Gas  &  El  Co..  100 
Poopla'a  Gas  L&Coke.lOO 
Pub  Senr  of  No  III  com  1 00 

Do     pref 100 

Rumely   cocimon 100 

Do     praf 100 

Sears-Roebuck  com 100 

Do      pref 100 

£tudebakw  Corp  com. 100 

Do     pref 100 

Swlf»  &  Co 100 

The  Quaker  Oaks  Co.  100 

Do      pref 100 

Union  (Jarbide  Co 100 

Unit  Box  Bd  &  P  Co.lOO 

U  K  Steel  com 100 

Ward,  Montjt'y  &  Co  pref 

Western    B^one 100 

Woolworth.  com 100 


Range  since  Jav.  1. 


Lowest. 


6 

3 

17 

35 


12  May  22 
3612  J  ne  12 
21  J'ne  1 
81  J'ne  1 
8834  J'ly  22 
27  Jan  f^ 
May  7 
Jan  14 
Jan  15 
Apr 
41 2  Jan 
26    Jan  26 

25    Apr  18 

8912  Jan    2 

397i2J'ly  10 

128    Mchl4 

30    Jan    y 

76    Jan    !> 

118    Jan    2 

2678  J'ly  21 

65    J'ly  22 

4912  J'ly  16 

49      Apr  25 

209i2J'ne    b 

133    Jan  26 

914  Jan    9 


9112  Jan  2 
23i4lilcn30 

100i2Jan  2 
5975  Jan    <» 

104i2Mayll 


12334  Jan  14 

l2li4Feb  16 

n05     Apr  29 

llSUJan  2; 

35    Jan    9 

Apr  25 

May29 

May20 

Mch23 

Mch  23 

Apr  25 

Jan  14 

3 


119 

76 
94 
12 
30 
178 
122 


27l2Feb 
83  Feb 
10434  Jan 
230  Jan 
102  Jan 
140    Feb 


57     Apr  20 

109    Jan    3 

314  May   1 


Iliohest. 


203,  Jan  31 
55uFeb    2 

25  Jan  19 
70  Jan  21 
9934  J'ne  24 
357gJ'ly     6 

Si2Jan  29 

4    Jan     2 

37    J'ly    8 

60    J'ly    8 

4i2Jan     7 

26  Jan  26 

3478  Jan  23 

9534  Jan  27 

440     Feb  Id 

134i2Feb     ti 

44    Jan  31 

92    Feb    4 

124    Jan  2n 

eOUJan  21 

M^iJun  27 

49l2J'ly  15 

60     Feb  13 

218    Mch  17 

140    MchKj 

13    Jan  31 


102 
26 

108 
70 

111 


Jan  26 
Feb  4 
Mch  17 
Jan  30 
Jan  22 


138    Feb    3 

127    J'ly  10 

161     Feb  ly 

122    J'ly  13 

47i2Feb  13 

125    Jan     /. 

81     Men    4 

100    Feb    7 

1734  Jan  14 

4034  Jan  14 

197i2J'ly    3 

125     J'ne    8 

3034  Feb    6 

86    Feb    4 

IO712  Feb  27 

250     Mch  21 

107     Feb  28 

15812  Mch24 


6712  Feb  13 

114     Mch  17 

6I2  Jan  14 


Ranji  roT  Previous 
Year  (1913). 


LOicest. 


2412  Jne 

70     J'ly 

88     Jar, 

18     J  ne 

512  J'ne 

2     J  ne 

I6I4  J'lv 

3612  Nov 

438  Dec 

25     Sep 


2112 

r  81 
400 
125 

28 

78 
11034 

4!)l2 

73I2 

40 

47I2 
200 
Ja24l2 
8 

77 

90 

I5I2 

94 

68 
100 


J'ne 

J'ne 

Oct 

Dec 

Nov 

Nov 

Dec 

Dec 

J'ne 

J'ly 

J'ne 

Apr 

Doc 

J'ne 

Feb 

Oct 

Nov 

.  ich 

Nov 

J'ne 


105 

110 
113 
llUz 

33 
104 

65 

JS934 

19 

4OI2 
155 
117 

l.iU 

60 
101 
195 

9934 
142 
1 

80 

lOSlj 

9 

87I4 


J'ne 

Dec 

J'ne 

J'ly 

Nov 

J'ne 

J'ly 

Dec 

Aug 

Aua 

J'ne 

May 

Nov 

Nov 

J'ne 

J'ne 

.I'no 

Dec 

Jan 

J'uu 

Feb 

J'ly 

Moll 


Hiaheit. 


30    Jan 

91    Jan 

102    J'ne 

3314  Sop 

9    Sep 

458  Apr 

37  Sep 

38  Oct 
912  Jan 

45    Mch 


4612 
I29I4 
600 
135 

65 

lOSlj 
139»4 

71 

897g 

65 

8518 

i-n 

155 

I9I2 

77 
IIOI4 

53 
lOOlj 

7818 
115 


Jan 

Jan 

Feb 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Sep 

Sep 

Sep 

Jan 

Feb 

Feb 

Feb 

Dec 

Jan 

Jan 


130 
123 
137 
118 

63 
130 

85 
10158 

m 

97*8 
214»4 
124^4 

34 

70 
1077s 
280 
lOSIf 
218 

II2 

6834 

111 
1412 

112 


Sep 
Jan 
Dec 
Jan 
Jan 
Sep 
Auff 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Nov 
Mch 
Feb 
Feb 
Nov 
Feb 
Jan 
Sep 
ilaa 
Jka 


Chicago  Banks  and  Trust  Companies 

CapUal 

Surp.  di 

Vitnaena  Hecora 

NAMB. 

Stock.  1 
(OOf  om 

Profits  t 
tued.) 

In 
1912. 

In 
1913 

Per- 

.     iod 

Last  Paid. 

% 

CavUal 
Stock.} 

Surp.  & 
Profits  t 

Dividend  liecord 

Bid.  Alt. 

NAME. 

In         In    1  Per- 

LaMPaU. 

Boutbwest  Tr  A  S 

J200,0 

o$32,7 

Q-' 

July  '14,  m 

120      126 

(0U«  om 

itled.) 

1912. 

1918. 

iod. 

% 

mt. 

A»». 

Standard  Tr  A  Sav 
Stockmen's  Tr  A  S 
Union  Trust  Co.. 

1,000,0 

200.0 

1,200.0 

0432,3 

053,1 

1,767,7 

"a" 

8 

8 

a 

8A3< 

Q-M 
J-J 
QM 

July  '14,  VA 
July    '14,  3 
July  '14,   le 

181      165 
145      150 

American  State.. 

$400,0 

06127,0 

2U 

bHw 

June  30'14  lit 

184 

188 

Calumet  National 

100.0 

70,1 

None 

6 

Aa 

Jan  '14,     8 

225 

250 

West  Side  Tr  A  Sav 

400.0 

152,8 

8&2« 

13 

Q-M 

Mch.31'14,3 

350     875 

Coital  State 

'AiO.O 

20,0 

Org.  J 

an.  27 

'13. 

V.94,  p.  15S5 

104 

106 

Woodlawn  Tr  A  S 

200.0 

125.3 

10 

10 

Q-J 

July    '14.  2H 

225     230 

Ceitr^lMIgDlst. 
CoB»  &  Com  Nat. 
Cam  Excli  Nat.. 
Dreiel  State 

260,0 

21.500.0 

8,000,0 

850,0 

r31,5 

10,911,2 

6.458,0 

155,1 

Beg.  b 

10 

16 

6 

us.Oet 

IIH 

lO&Sy 

a 

7'ia 

Q-J 
Q-J 
Q-J 

V.  98,  p.  944 
July  '14,    3 
July  '14,    4 
July  '14.    IH 

150 
278 
404 
*220 

154 
279I2 
408 
225 

1 

Chicago  Bond  Record 

Drovers'  National 

750,0 
200,0 

383.7 
60,5 

10 
8 

10 
8 

Q-J 
Q^ 

July  '14,  2H 
July  '14,  2 

250 
170 

260 
175 

Englewood  State. 

Urst  Nfttloaal... 

10,000.0 

12.062.8 

17 

17 

Q-M 

June30'14,4i4 

418 

420 

BONDS 

ITrBtMatEQglew'cl 

150.0 

243.7 

12  H 

10A3« 

Q-M 

June30'14, 212 

350 

355 

CHICAGO  3TOOK 

Iraer- 

Price 

Weers 

Bds 

Eangt 

Foreman   Bros 

1,000,0 

500,0 

PrlT 

ate  Ba 

nk 

EXGHANOE 

est 

Friday 

Range  or 

Sold 

Sine* 

91.  Dearborn  Nat. 
Halgted  1st  State. 
Hibernian  Bk  Aa.sc 

2,000,0 
200,0 

2.000,0 

1,041,7 

38,7 

1.345,4 

8 
Org.N 
Not  pu 

8 

or  25 
bUshcd 

Q-J 
1912 

— se 

July  '14.  2 

248     253 
120      125 

xr«tlc  Ending  July  24 

period 

July  24, 

Last  Sale 

Januarg  1. 

a  note  (H) 

Bid          .Irt 

Low            High 

.\0. 

Low      High 

Hyde  i-arli  State. 

200,0 

60,7 

Q-J 

July  '14  2I2P 

134 

137 

Asa  TeJ  A  Tel  coU  4s 1929 

J  -  J 

91     Feb   '13 

.... 

.^ 

Uvhig  Park  Nat.. 

100.0 

18,2 

Orga 

n.  Feb 

•12  ; 

V.  94,  p  465. 

128 

130 

Armour  A  Go  4H8 1939 

J  -D 

t   9258     9278 

92      July'14 

_.-- 

8934    93 

Jl^pa?  Btate 

400.0 

«)224,7 

10 

lO&Se 

J -J 

July  '14,  6 

255 

300 

Auto  Blec  1st  M  68 1928 

t 71 

82I4  AprU"12 

_..- 

-  T  -  -        -r-,m 

Lake  View  State. 

200,0 

6,8 



IK 

Q-J 

July  '14,   IH 

106 

110 

Cal  Gas  A  Kl  unW  A  ref  5s  1937 

M-N 

I 97 

9618  May  '12 

.. 

^^ 

Lawndftle  State.. 

200,0 

72,1 

. 

6 

Q-M 

June30  '14,  2 

270 

275 

Chloaco  CWy  Ry  Ss 1927 

F- A 

t  9978  100 

9978           9975 

ti 

O914  101 

tJT8«tkExohNat 

1,250,0 

629,1 

10&2e 

12 

Q-M 

June  30' 14,  3 

240 

245 

Cblo  City  A  Con  Rys  6s.£21927 

A-O 

:  78       80 

79      June' 14 



79       857j 

Mscli&TradKtate 

200,0 

60,8 

Beg.  b 

us  .Aug 

26 '1 

2  V  96,  t»  693 

134 

138 

Chleago  Kiev  Ry  68 1914 

J-J 

— »— «        •— -~ 

100     June'14 



9578  100 

Nat  Bk  otRepub. 

?, 000,0 

1,381,3 

8 

8 

Q-J 

June  30^14,2 

196 

199 

Chic  Pneu  Tool  1st  63..al921 

J-J 

t 98 

951s    Apr  '14 



92I2     95I4 

NaUonalClty 

2,000.0 

847,2 

6 

6 

Q-J 

June30'14,m 

157 

160 

Chicago  Rys  63 1927 

K-A 

t  98I4  Sale 

98I4         9SI4 

1 

9612     991a 

KttUonal   Produce 

300.0 

68,3 

0 

9 

Q-J 

July  '14,    IH 

tl71 

175 

Chic  Rys  5s series    'A'^ 

A-O 

t  92      Sale 

92              9238 

12 

91        94 

North  Ave  Btate. 

200.0 

t>112,0 

7 

7 

Q-J 

July  '14,   IH 

152 

157 

Chlo  Rys  48 series  "B^" 

J  -D 

I  77I2   Sale 

77I2          7734 

G 

77I2     8158 

Worth  Side  bt  tiav 

200.0 

20,5 

a 

a 

Q-J  'July  '14,   IH 

135 

138 

Chic  Rya  4s series  "C^" 

F-A 

t  9412     95I4 

9478    July'14 

---- 

947g     96«4 

Worth  West  State 

800,0 

75,3 

0 

7 

Q-J 

July   '14,    134 

167 

171 

Chlo  Rys  coll   68 1913 

F-A 

100     Jan      12 

-.-- 

••           *         w._* 

Ogden  Ave  Ltate. 

200,0 

13,0 

Orj.N 

OT.  27 

•12. 

V.95,  p.  1944 

104 

Chic  Ry  Pr  m  M  g  4s.cl927 

J-J 

:   62       70 

67             67 

2 

67       70U 

People'sStkYdsSt 

600,0 

151,7 

10 

10 

Q-J 

July  '14,  212 

276 

300 

Chle  Ry  Ad]  Inc  4S...C1927 

Mayl 

t   44        45I2 

45I2   July'14 

____ 

45        54I4 

fieeoDd  Security-. 

200,0 

Ii27,0 

Ue«.  b 

UflNOT 

I'll 

V.93,  p.  1235 

--- 

-  -V 

CUloago  Telephone  6s. ..1923 

J  -D 

{10034  101 

101      J\ily'14 



9W34  IOII2 

Security 

400,0 

t)181,7 

a 

7H 

Q-J 

July  -14,  2 

245 

250 

Cicero  Gas  Co  ref  G  m..l932 

J-J 

X....     9714 

97      June'14 



97I4     98 

ftouth  ChloaRO  Sav 

300,0 

159,8 

8 

8A2« 

Q-^l 

July  '14.   2 

220 

225 

Commonw-Edlson  68 1943 

■A-  S 

102      Hale 

102            1021s 

11 

100^8  102U 

Bouth  Side  State. 

200,0 

30,0 

a 

e 

Q-.I 

July  '14,    I'A 

135 

138 

CoramoQW  Kleo  5s 61943 

M-  S 

tlOlis  IOII2 

10118    July'14 

_.-- 

10«»8   10138 

State  Bauk  ol  Chic 

1,600,0 

2,945,4 

13 

12 

Q-i 

July  '14.  3 

386 

388 

Oudahy  Pack  1st  M  5s...  1924 

M-N 

UOOS4    

100^8  ..une'14 



99I4  1008g 

$tate  Bank  ol  Italy 

200.0 

c50,3 

Beg.  b 

ua.Aug 

19'1 

2  V.95,  P.628 

1-24 

128 

Ula  Match  Con  deb  6s...l9'20 

t 104 

IO214  July'14 



IO2I4  106»« 

Stock  Yards  Sav. 

250,0 

256,8 

10 

15 

Q-M 

June  30' 14, 4 

350 

Gen  Mot  G%  1st  L  notes. 1915 

A-C 

w*              —  —  -- 

9934  April '12 



....          *.— <■ 

Cnlon  Bk  ol  Ciilc. 

600,0 

0184,4 

e 

6 

M-N 

May'  14,     3 

173 

176 

Int  Har  3-yr  5%  g  note«.1915 

F-A;'    

10058  May'14 



10058      100»i 

Waahlngt'nPkNat 

100,0 

25,3 

O'A 

10A3e 

Q-J 

July  14.     2H 

235 

Inland  Steel  Ist  M  g  63. .1928 

-*  —  •*.■         — •**          >■«  — * 

105"8  Apriri2 

---- 

•  _■><■          ^m       s- 

QentralTrCooIIll 
Weago  City  B&T 

4,500,0 

1,599.5 

8 

9 

Q-J 

July  '14,  2H 

223 

225 

Kan  City  Ry  A  Ught  Co 

* 

500,0 

t422.9 

10A2« 

12&le 

J -J 

July  '14,   6 

290 

300 

58 1913 

Vl-Ni   X  9t      

90     Oct    '12 



...»          ^-t  -nj. 

Obtcago  Hay  B  &T 

1,000,0 

275.8 

6 

6 

Q--J 

July  '14,  IH 

142 

144 

Lake  3t  Kl— lat  &s 1928 

J  -  J,  +-...     68 

60      July'14 



60        68 

i?tolc««oTlUe<SiTr 

6,600,0 

(2,886,9 

8 

8H 

Q-J 

Jiriy   '14,  2>i 

2071' 

212 

Metr  VV  Side  Kl  Ist  4s.-. 1938 

F-A 

X  8U       81 

81      July"  14 



773i|     84 

Colonial  Tr  &  Sav 

1,000,0 

0503, 1 

8A2e 

(0) 

Q-J 

July   '14,  2 



Extension  g  43 1938 

J  -f 

t 77I2 

7914  May^l4 



74        soil 

Oont&ComTr&S 

3,000.0 

1,939,8 

Netpu 

bllatasd 

— se 

0  note  (TJ) 

(U) 

MU  El  Ry  A  Lt  1st  g  S3.-1926 

F-;4 

---_     .«,__ 

1047,  Ap.U^12 

..-- 

..-•         »«-• 

Provors  Tr  &  Sav 

250.0 

208,1 

10 

10 

U-J 

July  '14,  2H 

285 

do       ref  A  ext  4Hs..l931 

J  -  A 

---•     .-^- 

95     April '12 

---- 

- 

first  Trust  &  Sav 

6.000.0 

4,456,6 

None 

None 

Q-M 

DecSO'll,  4 

--- 

—  —  M 

Morris  A  Co  4Hs 1939 

J-J 

.1  8638    87 

87             87 

1 

8634     89 

Fl  Dearborn  Tr&S 

500,0 

132,2 

Beg.  b 

us  .Apr 

3'11 

V.92.  p. 929 

_ 

Nat  Tube  1st  g  53 1952 

r4-N 

J .... 

100»4  May '12 



....          ....« 

Franklin  Tr  &  Sav 

300,0 

135,7 

..-- 

.... 

Q-J 

June30'14,ll4 

162 

186 

Nor  Shore  Kl  1st  g  6s 1922 

A-O 

t,99       

99        Jau'14 

.... 

99        99 

tirc€nel)aum  Sons 

1,600,0 

368,5 

10 

10 

Q-J 

July  '14,  2H 

. 

do       Ist  A  ref  g  63.. .1940 

A-O 

X 97 

97I8  June' 13 

.-_- 

97I8     98>» 

Guarantee  Tr  &  S 

200,0 

062,5 

a 

6 

J-J 

Jan.  '14    3H 

133 

136 

Nor  8h  Gas  ol  111  1st  63.. 1937 

F-A 

X  91        93 

95i2Sop.t  '12 

.... 

....          -.— . 

BarrlaTr  4  Sav.. 

1.600,0 

2,775,9 

12 

12A10« 

Q-J 

July'14,  6y 

. 

N  VV  G  L,  A  Coke  Oo  68.-192S 

Q-M 

:  9914   9934 

9914  June'14 



99I8  IOOJ4 

Kome  Bank  &  Tr. 

300,0 

91,5 

Beg.  b 

us. Apr 

lO'l 

l.V.92;p.l004 

160 

153 

Ogden  Gas  os ...1946 

M-N 

t  95I2     96 

9534   July •  14 



93     oa 

IUJdoIs  it  a  Sav- 

6,000,0 

10.915.7 

16A4f 

16A4e 

Q 

July    14,    4 

470 

480 

Peop  Gas  L  A  C  Ist  8s.. .1943 

A-O 

....      .... 

11512  Sept'12 

.... 

*—..       ...» 

K«Dwoo!iTr&Sav 

200.0 

0109.1 

7&2e 

7 

Q-J 

July  •14,     134 

190 

195 

ReluBdlng  gold  6s 1947 

M-  S 

10034  Sale 

10034        10034 

5 

9918  loiu 

X*k«VlewTr&BaT 

300,0 

0III.4 

0 

6 

Q-J 

July  '14.  IH 

180 

182 

Chlo  Gas  L  A  C  Ist  58.1937 

J-J 

U03      

10338  June'14 

101     103^ 

nLaSallaStTr&Sa 

1,000,0 

0343.6 

Beg.  b 

HS.  Ma 

y'lO 

. 

Consum  Gas  1st  5s 1930 

J   -D 

t—.  IOII4 

10034  Mch  14 



99      lOllt 

liberty  Tr  &  Sav. 

276,0 

9.7 

Org.  D 

eo.  a 

•12. 

160 

183 

Mutual  Fuel  Gas  lat  Ss  1947 

M-N 

}100i4  Sale 

IOOI4        IOOI4 

2 

100     lOOtt 

Market  Tr  &  Sav. 

200,0 

031.0 

Org.  8 

spt.  5 

•12. 

V.  US,  p.  693 

112 

114 

Pub  Serv  Co  Ist  rel  g  68.1956 

X  90     Sale 

90             90 

11 

90       93«( 

Merc'ntlleTriSav 

250,0 

69.2 

B»K.  b 

\iB.J'ly 

1'12 

V.  94,  p,  484 

161 

164 

South  8Me  Kiev  4Ks 1924 

J-J 

X   9012      9234 

9212    July'14 



90       95 

MerobanU'LATr 

3,000,0 

7.439.6 

18 

16 

Q-J 

July  '14.  4 

420 

424 

Swllt  A  Oo  1st  g  68 1914 

J-J 

*.*•>        ...— 

lOOls   Mar'14 



100      lOlIf 

M IcblRao  Ave  Tr. 

200,0 

76.0 

.... 

6 

Q-J 

July  '14,   IH 

123 

128 

do       Ijt8fg5s 1944 

~~~a 

9658  Sale 

9612          9658 

45 

9a       07U 

Mia-CltyTr&Sav 

600,0 

146.5 

Com.b 

as.  Ap 

10 '1 

l.V.92,p.l004 

2041 

3  208 

TrI-Clty    Ry    A    Lt    coll 

Mortbero  Tr  Co.. 

mieoo.o 

3,005,4 

8 

8 

Q-M 

July  '14,  2 

320 

325 

trust  lien  s  t  6s 1923 

A-O 

s         .■..* 

98I4  Apriri2 

.... 

.*•.            T     ,, 

Wor-West  Tr  A  8- 

300.0 

136,3 

8 

8 

Q-J 

July  '14,    212 

270 

273 

Onion  Kleo  (Loop)  53 1945 

A-O 

X  80       84 

83      July'14 

.... 

7611      88 

Oia  Colony  Tr  &  H 

200,0 

64,2 

Beg.  b 

UB.J'De 

1  11 

V    92,  p.  1537 

100 

110 

U  8  Gypsum  Ist  g  Ss 1922 

M-  S 

.•.a         ..      . 

100     May '12 

.••. 

— •«    »•«• 

»eople's  Tr  A  Sav 

600,0 

240.7 

8 

Ui2A2e 

Q-J 

July  '14.   2H 

275 

300 

Westora  Eleo  Co  Ss 1923 

J-J 

t 102 

9958  Dec  13 

-•-• 

— —    1  -  .. 

FaUman  Tr  A  Sav 

300,0 

0284.2 

8 

8 

Q-J 

Sep.30'14,2l2 

200 

atieHdan  Tr  A  Sav 

200.0'         43,8 

8 

fi 

Q-J  iJuly    '14,   II2 

152 

155 

Note — Accrued  Interest  mus 

t  bo 

added  to  all 

Chicago  price 

•  • 

•Bid  and  ask  prices;  no  sales  were  made  on  this  day.  t  June  30  (close  of  business)  for  national  banks  and  July  1  (opening  of  business)  for  State  Institutions.  tNo 
price  I-Tlday;  latest  price  this  week.  fSept.  1  1911.  ^  Dividends  not  published:  stock  all  acquired  by  the  Continental  A  Commercial  National  Bank,  a  Due  Deo.  81. 
»Due  June.  0  Due  Jan.  1.  «  Extra  dlv.  ft  New  stock.  14%  of  this  la  extra,  t  Bales  reported  beginning  April  18.  jDlvs.  are  paid  Q.-J..  with  extra  payment! 
Q.-F.  /  Deo.  81  1913.  0  ISz-24%  accumulated  dividend,  w  Increase  In  capital  to  (400,000  authorized  Sept.  24,  a  casta  dlv.  of  76%  beliiR  paid  in  connection  ther*> 
with.  V.  97.  p.  1000.  674.  s  Ex-dlv.  and  ex-stock  dlv.  u  H  aaaefisment  paid.  0  Paid  6%  reg.  and  IH  extra  on  old  capital  stock  of  J600.000  and  m%  on  new 
capital  $1,000,000.  )  Ex-60%  stock  dlv.  v  Includes  extra  dlv.  n  8usr)end€d  business  June  12.  V.  98,  p.  1824. 1896.  rDeclared  6% ,  payable  2\i  %  July  1  and  IH  Quaiw 
terly  thereafter,    r  March  4  1914.    t  April  4  1914.      m  Special  meeting  Sept.  39  to  vote  on  Increasing  stock  to  $2,000,000. 
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Volume  of  rJusiness  at  Stock  Exchanges 

TRANSACTIONS    AT    THE    NEW    YORK    STOCK    EXCHANGE 
DAILY,  WEEKLY   AND   YEARLY. 


Week  endirn/ 
July  24  1914. 

Stocks. 

Railroad, 

<fec.. 

Bonds. 

State 
Bonds. 

U.  S. 
Bonds. 

Shares.    .  Par  Value. 

Saturday..... . 

107,613 
184,305 
270,739 
163.269 
185,185 
300.608 

$9,581,325 
15,97u,J00 
24,512,150 
14,931,850 
16,947,000 
26,924,800 

$778,000 
1,308.500 
1,436,500 
2,801,500 
2,864,500 
2,016,500 

$18,000 
97,000 
45.000 
73.000 
16.000 
36,000 

$500 

MoDday. ........... 

7,000 

Tuesday  .  ...__.._- 

Wednes  Jay  . . 

11,000 

Thurdday...  ...  --- 

Friday  . — .— 

2,000 

Total 

1,211,719 

S108.873.325 

$11,208,500 

$285,000 

$20,600 

Sales  at 

Ifew  York  Stock 

Ezchanae. 

Week  ending  JtUv  24. 

Jan.  1  to  July  24. 

1914. 

1913. 

1914. 

1913. 

Stocks — No.  shares 

Par  value. ... 

1,211,719 

$108,873,325 

$1,700 

$20,500 

285.000 

11,208.500 

1.648,899 

$150,665,025 

$1,000 

$146,000 

679.000 

8,711.500 

42,227,858 

$3,693,745,029 

$267,800 

$535,100 

31,822,500 

377,365.000 

60.178.443 
$4,623,761,600 

Bank  shares,  par 

Bonds. 

Government  bonds 

State  bonds 

$93,900 

$775,600 
18.614.200 

RR.  and  mlao.  bonds.. 

292,066.100 

Total  bonds 

$11,614,000 

$9,436,500 

$409,722,600 

$311,465,900 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND    PHILADELPHIA 

EXCHANGES. 


Week  endiny 
July  24  1914. 


Saturday 

Monday... 
Tuesday... 
Wednesday. 
Thursday.-, 
Xtlday..... 


Total 63,307 


Boston. 


Bond 
Shares .      Sates. 


6,980 
12,029 
11,588 
10,430 
10,883 
12,447 


$9,000 
9,300 
21,000 
32,900 
45,000 
31,500 


$148.700 


Philadelphia. 


Listed 
Shares. 


923 
2,597 
2,647 
1.834 
3,537 
4.736 


16,273 


Unlisted 
Shares. 


731 
3.032 
4,856 
2,477 
4,449 
3.668 


Bond 
Sales. 


$22,900 
23.600 
36,300 
49,600 
63,000 
62,200 


19,2631    $247.400 


Note. — Boston  "Unlisted  Department"  discontinued  May  1. 

Inactive  and  UiiHsted  Securities 

All   bond  prices  are  a^vt  "and  Interest"  eaoept  whefe  mculted  *^  ' 


Street  Railway* 

tfew  Tork  City 
BICMk  8t  A  Ful  Fy  stk..lOO 

Irt  mtge  48  1950 J-J 

B'y  A  7th  Ave  stk 100 

Broadway  Surlace  RR — 

1st  6s  1924 J-J 

Ceat  Crosstown  stock..  100 

1st  mtgo  6s  1922 M-N 

Ohrlstopher  &  10th  St  stklOO 
Dry  Dock  E  B  A  Batt — 

Ist  gold  63  1982 J-D 

Sorlp  «8  1914.. F-A 

Klcbth  Avenue  stock 100 

Scrip  6s  1914 F-A 

ild  A  Or  St  Fy  stock.. .100 
4Sa  8tM  <fcSt  N  Ave 

Ist  6s  ext  at  6%  to  'iO-IH-S 

Mlatb  Avenue  stock 100 

•econd  Avenue  stock 100 

Consol  63  1948  ctia— F-A 

•Sixth  Avenue  stock 100 

Sou  Boulev  6s  1945 J-J 

Be  For  let  &s  1919 A-O 

Tarry  WP  A  M  6s  ■28..M-S 
18  A  29th  Sts  6s  '96  ctfs  A-O 
Union  Ry  Ist  5s  1942. .F-A 

Westchester  1st  6s  '43. J-J 
Tankers  St  RR  68  1946. A-O 

Brooklyn 
AUao  Ave  RR  oon  6s  'SIA-O 

B  B  &  W  E  6s  1933 A-O 

Breoklyn  City  KR 10 

Bklyn  Hgts  lat  63  1941. A-O 

Coatif  Isl  A  Bklyn 100 

Ist  cons  g  4s  1948 J-J 

Con  g  4a  1955 J-J 

Brk  C  A  N  5s  1939 J-J 

Nassau  Eiec  lat  59  1944  A-O 
N  Wmsburgh  A  Flatbush — 
1st  4Hs  July  1841. ..F-A 
Sttlnway  Is'  6s  1922 J-J 

Other  Cities. 
BufI  St  Ry  Ist  con  63  '31  F-A 
Com'w'lth  Pow  Ry  &  L.lOO 

rrefsrred 100 

«  Conn  Ry  A  Ltg  com 100 

♦  Preferred ...lOU 

•  Detroit  United  Ry 100 

Fedaral  Light  &  Trac.-.IOO 

PraJerreU .100 

EUvana  Eleo  Ry  L  A  P  100 

sPrelerred 100 

Loulsv  8t  5s  1930 J-J 

New  Orl  Rys  A  Lt  com. 100 

«  Preferred 100 

»N  Y  State  Rys  com 100 

«Nor  Ohio  Tr  A  Lt  com.  100 
Pub  Serv  Corp  of  N  J— See 

Tr  ctfs  6%  perpetual 

No  Jer  St  Ist  4s  1948  M-N 

Oons  Tract  >t  N  J 100 

lat  63  1933 J-D 

Naw'k  Pass  Ry  es  '30.J-J 

Rapid  Tran  8t  Ry 100 

1st  6s   1921 A-O 

J  O  Hob  A  Pat  4a  '49  M-N 
B»  J  Oas  m  A  I^rac.-.IOO 

Gu  g  6a  1868 M-S 

No  Hud  Co  Ry  6s  1928  J-J 

Ext  6s  1924 M-N 

Pat  Ry  con  6a  1931. .J-D 

2d  68  1914  opt A-O 

Kspubllc  Ry  A  Light.. .100 

Preferred 100 

Tanoessae  Ry  LAP  com.  100 

Preferred 100 

Toledo  Tract  L  A  P 100 

Preferred-... 100 

Traot  P  A  H  88  1943.. .J-D 
Umted  Lt  A  Rys  com...  100 

let,  preferred 100 

SM  preferred 100 


Bta 


19 

68 
170 

102 

'W 

120 

98 
/  20 

280 
f  99 

240 

100 
166 

f'20 
116 

8912 

90 
/  76 
f  8 
IO2I2 

89 

89 


101 

97 
171 
100 

90 

82 

80 

99 12 
102 

92 
99 


100 
60 
83 
60 
62 
66I2 
21 
72 


IO3I4 


U    Street  Railways — (Con.) 
United  Rys  of  St  L — 

Common. ...... .....100 

«  Preferred ...100 

26      Wash  Ry  &  El  Co 100 

73         PrefMT«d 100 

186  4s  1951— J-O 

West  Penn  TrAWatPow  100 
preferred  ... ....100 


104 

10 

103 

136 

100 
28 
310 
IOOIe 
270 

106 

170 

3 

26 
120 
100 

98 

80 

20 
104 

92 

03 


103 
100 
174 
102 
lUO 

84 

84 
1001« 
104 

95 
102 


103 

61 

84 

63 

65 

67 

23 

75 

79 

95 
10334 


61 

Stk  E 
106 

78l2 

72 
102 
1041j 
230 
IOII2 

76 
125 

98 
lOUj 

98 
110 
100 

1912 

71 
11 
68 
14 
40 
95 
63 
74 
08 


6712 
«66l8 

70 
X  iUt 
106 

79I2 

73 

IO3I2 
10612 

103 

77 
130 

99I2 
104 


21lt 

74 

13 

60 

17 

46 

97 

66 

76 

70 


Electric.  Gas  &  Power  Cos 

New  York  Citg 

Cent  Un  Gas  5s  1927 J-J 

e  Kings  Co  El  L  A  P  Co-100 
New  Amsterdam  Gas — 

1st  consol  6s  1,948 J-J 

N  Y  A  E  R  Gas  1st  6s  '44  J-J 

Consol  58  1945 J-J 

N  Y  A  Q  El  L  A  Pow  Co.lOO 

Preferred 100 

N  Y  A  Richmond  Gaa-.-lOO 
North'n  Un  1st  6s  1927. M-N 
Standard  U  L  1st  6s  '30  M-N 

Other  CWtt. 
Am  Gaa  &  Eleo  com....  00 

Preferred ....  60 

Am  Lt  &  Trao  00m.. ...100 

Preferred 100 

Aaaer  Power  4  Lt  com..  100 

Preferred 100 

Bay  SUte  Gas 60 

Buffalo  City  Oae  stock.. 100 
ClUes  Service  Co  com.. .100 

Preferred 100 

Columbia  Gas  A  Eleo.. .100 

Ist  58  1937 J^ 

Con  QdS  of  N  J  58  1936..J-J 
Consumers'  L  H  A  Pow — 

68  19S8 J-D 

Consumers  Power  (Minn) — 

1st  &  ref  58  "29  opt  ■14M-N 
Denver  G  A  El  58  1949. M-N 
Electric  Bond  Share  pret  100 

Elisabeth  Gas  Lt  Co 100 

iSssfex  A  Hudson  Gas 100 

Gas  A  El  Bergen  Co 100 

Gr't  Weat  Pow  63  1946.. J-J 
Hudson  County  Gas....  100 
Indiana  Lighting  Co 100 

48  1958  opt F-A 

Indianapolis    Gas......  60 

Ist  g  6s  1962 A-O 

Jackson  Gas  6s  g  1937..  A-O 
«LacledeQaaL  (StLoulajlOO 

e  Preferred 100 

Madison  Gas  68  1926.. A-O 
Narragan  (Prov)  Kl  Co-  50 
Newark  Gas  Os  Apr  '44-Q-J 

Newark  Consol  Gas 100 

No  Hud  L  H  A  P  6e  1938A-0 
Paelflo  Gas  &  E  com 100 

Preferred ..100 

Pat  A  Pas  Gas  A  Eleo.. .100 
St  Joseph  Gas  58  1937. ..J-J 
Standard  Gas  A  El  (Del)  60 

Preferred 60 

United  Electrto  ol  N  J— 

lat  g  4a  1049 J-D 

Onlt«d  Gas  A  Kleo  Corp.  100 

lat  preferred-. ...100 

2d  I  referred 100 

Utah  SccurlUes  Corp...  100 

6%notesS«pl6'22MAS15 
Western  Power  com 100 

Preferred 100 

Westom  States  Gaa  A  El — 

1st  A  ref  g  5a  1941  op.J-D 
Ferry   Carapanlaa 
N  Y  A  K  R  Ferry  stock-. 100 

Ist  68  198a M-N 

N  Y  A  Hob  6s  May  '46..J-D 

Hob  Fy  lat  58  1946.. M-N 

N  Y  A  N  J  6s  1646 J-J 

10th  A  28d  Bts  Ferry 100 

1st  mtge  68  lUie J-D 

Union  Ferry  stoek . 100 

1st  5s  1820 M-N 


Bid 

8 
3II2 

85 

82<4 

8212 

■32" 


AIM 

0 
32 

88 
86 
84 
15 


102 

IO3I2 

I22I2 

I23I2 

101 

103 

IO2I2 

IO412 

9912 

102 

36 

45 

100 

102 

100 

104 

•88 

87 

•47 

49 

327 

330 

109 

111 

601a 

6II2 

80 

81 

*% 

I4 

II2 

75 

77 

69 

71 

10 

IOI4 

69l2 

71 

96 



98 

91 

89 

92 

a98l2 

100 

325 

.... 

132 

135 

89 

92 

77 

79 

130 

133 

39 

42 

70 

72 

110 



89 

91 

97I2 

100 

80 

90 

90 

94 

102 

107 

•84 

87 

120 

125 

94 

97 

95 

391.1 

40 

78 

80 

90 

93 

80 

88 

♦7I4 

734 

•2034 

2184 

81 

8II2 

20 

27 

64 

67 

30 

29 

16 

17 

82l2 

83I4 

16 

13 

63 

66 

8212 

80 

10 

18 

40 

46 

9812 

100 

102 

105 

96 

13 

20 

40 

45 

29 

33 

96 

100 

relegraph  and  Telephone 

e  Amer  Teleg  A  Cable 100 

«  Central  A  South  Araer.lOO 
Oomm'l  Un  Tel  (N  Y)...25 
Empire  &  Bay  State  Tel.  100 

Franklin 100 

eGold  &  Stock  Teleg. ..100 
Marconi  Wireless  Tel  of  Am  5 

e  Northwestern  Telsg 50 

Pacific  A  Atlantic 25 

e  Pao  Telep  A  Teleg  pref.lOO 
Southern  A  Atlantic 25 

Short-Terra  Notes 
Amal  Copper  5s  lt»16..M-C 
Ame;  Locomotive  6:;  1915  J-J 
53  1916 J-J 

5a  1917 -.J-J 

Am  Tel  &  T  Sub  Cos  53  '16. 
Balto  A  Ohio  4Hs  1915.J-J 
Bklyn  Rap  Tr—See  N  Y  Stk 
Ches  A  Ohio  5a  1919...  J-D 
Erie  Coll  5sOct  1  1914.A-0 

Coll  5s  April  1  1915-.A-0 

6is3  Apr  1917 ..A-O 

Har  Riv  A  Pt  Ch  6a  '15  M-N 
Hocking  Valley  63  '14.M-N 
Int  A  at  Nor  6s  1914..F-A 

Inter  Harvester  58  '15 F-A 

Muin  &  St  L  g  6s  1916--F-A 
Mo  Kan  A  Tex  58  1915. M-N 
Missouri  Pacific  63  1915  J-D 
New  Kns  Nav  63  1917  .M-N 
e  N  Y  C  Lines  Eq  6s  1914-22 

4^8  Jan  1915-19a6...J^ 

43^8  Jan  1915-1927— JJ 
N  Y  Cent  4i2a  1915  ...M-N 

63  Sept  15  1914 

63  Nov  5  1914 

N  Y  N  H  A  H  6s  '15  ..M-N 
Seaboard  Air  L  Ry  53*16  M-S 
Southern  Ry  6e  1016..  F-A 

68Mch  2  1917 M-S2 

West  Maryland  6«  1916.J-J 

Railroads 
«  Ohio  4  Aixpa  oojn....,lOO 

«  Preferred 100 

e  Ohio  St  P  M  A  Ou 100 

«  Preferred 100 

e  Colo  A  South  com 100 

*  1st   preferred ...100 

«2d  preferred 100 

a  Dul  8  S  A  Atl  com lOr 

e  Preferred 100 

«  N  Y  Chlo  A  St  L  ooin..l00 

e  1st   iweferred 100 

e2d  preferred.. 100 

Northern  Securities  Stubs.. 
Pitta  Beaa  A  Lake  Krle..-50 

Preferred ...60 

e  Railroad  Securities  Co — 

111  O  stk  tr  ctfs  Ser  A 

West  Pao  1st  6s  1933. -M-S 

Standard  Oil  Stocks 

Anglo-American  OH  new 

AtlanUc  Refining ..100 

Borne-ecrymser  Co 100 

Buckeye  Pipe  Line  Co-. .50 
Cheaebrough  Mfg  Cons.  100 

Colonial   OU 100 

ConUnental  on 100 

Orescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line..  100 
Eureka  Pipe  Line  Co. ..100 
Galena-Signal  OU  com..  100 

Preferred '. 100 

Indiana  Pipe  Una  Co 60 

National  Transit  CJo 25 

New  York  Transit  Co— 100 
Northern  Pipe  Line  Co. .100 

Ohio  OU  Co 25 

Pleros  OU  (new) 

Prairie  Oil  A  Gas 100 

Solar  Refining ...100 

SoutJiern  Pipe  Line  Co-.  100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 

Stand  Oil  (Indiana) 100 

Standard  OH  (Kansas)  ..100 
Stand  OU  of  Kentu«ky..lOO 
Stand  Oil  of  Nebraska— 100 
Stand  OU  of  N  J  (old) —  100 

Stand  OU  of  N  J 100 

Standard  OM  subsidiaries 

Standard  OU  of  N  Y 100 

Standard  Oil  of  Ohio...  100 

Swan  &  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  OU 100 

Washington  OU 10 

Waters-Pierce  OU 100 

Tobacco  Stocks 
(See  also  Stock  kzehan/e  LUO 
Amer  Cigar  com 100 

Preferred 100 

Amer  Maohlne  A  Fdy..l00 
Britlsh-Amortoan   Tobao-£l 

New  stock 

Conley  FoU 100 

e  Uelme  (Geo  W)  com-. 100 

e  Preferred 100 

Johnson  Tin  FolLAMetal  100 
MacAndrews  A  Forbes..  100 
PorU)-lUcan-Amer  Tob.lOO 
Reynolds  (R  J)  Tobacco. 100 
Tobacco  Products  com..  100 

Preferred 100 

*  United  CUar  Mfrs  com  100 

e  Preferred 100 

United  Cigar 8t«rea  com.  100 

Preferred 100 

e  Weymau-Bruton  Co.i.lOO 

e  Preferred 100 

Young  (J  8)  Oo 100 

Industrial  8k  Miscellaneous 

e  Adams  Eipreas. 100 

Col  tr  1;  4a  1947... J-D 

AUlauce  Uealty 100 

Amer  Bank  Note  com 60 

Preferred .........60 

American  Book.... 100 

American  Brass .100 

American  Chicle  00m 100 

I'referred 100 

e  American  Expreas 100 

Am  Urnphopfaoaa  com 100 

ITelerrod 100 

American  Hardware 100 

Amer  Malting  Gg  1914. -J-D 
Amer  Press  Aasoc'n 100 


B  d 

Ask 

60 

02 

105 

IO5I2 

100 

110 

60 

70 

40 

50 

110 

121 

♦2^4 

3 

108 

115 

60 

70 

84 

891?. 

85 

95 

100 

1001,1 

9978 

100.% 

9978 

lOOSg 

9978 

1003s 

997g 

1001, 

9958 

99  7s 

Ex 

list. 

9134 

92I4 

100 

IOOI2 

99% 

9934 

9734 

98I4 

94 

95I2 

100 

1001?: 

87 

92 

lOOij 

100% 

90 

95 

85 

90 

84 

88 

86 

91 

>  4.75 

4.62 

ft  4.75 

4.62 

)  4.75 

4.62 

100 

IOOI4 

10018 

100% 

lOOig 

IOOI2 

96 

961? 

99I4 

09*4 

99I4 

995r 

991$ 

991? 

86 

96 

9I2 

13 

25 

128 

132 

135 

145 

22I2 

25 

40 

42 

30 

40 

4 

6 

11 

30 

40 

53 

80 

102 

106 

•30 

33 

•60 

66 

75 

4OI2 

41 

Per 

share 

•15 

151?, 

675 

585 

285 

295 

*117 

120 

635 

650 

95 

105 

211 

214 

•45 

50 

60 

53 

240 

245 

171 

174 

140 

142 

•106 

111 

•36 

38 

245 

252 

95 

100 

♦171 

173 

•18 

20 

420 

425 

280 

290 

195 

200 

270 

275 

130 

135 

315 

317 

450 

455 

375 

385 

250 

260 

430 

435 

1350 

398 

401 

950 

209 

211 

400 

405 

170 

180 

84 

86 

210 

215 

•40 

43 

3000 



128 

133 

98 

100 

85 

90 

•2II4 

21(8 

•21 

21I2 

275 

300 

160 

180 

no 

118 

125 

160 

190 

200 

240 

260 

260 

270 

100 

150 

85 

86I2 

Z  43 

40 

96 

102 

92 

94 

110 

115 

225 

300 

109 

120 

125 

160 

92 

98 

/  74 

751? 

88 

92 

•32 

35 

•49 12 

61 

160 

170 

132 

135 

201 

204 

96 

97 

10212 

106 

120 

9934 

IOOI2 

20 

28 

ludust  and  Miscell — (C'o/i) 
Am  Steel   Fdy  Cs  1935. A-C 

Deb  4s  1923 F-A 

American  Surety 6<J 

American  Thread  pret 5 

Amer  Typefounders  com.lOC 

Preferred 100 

Deb  g  6s  1939 m-X 

Amer  Writing  Paper 100 

eAsseta  Realization 100 

Barney  A  Smith  Car  com  100 

Preferred ...100 

Bilss  (E  W)  Co  com 50 

Preferred) 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Braden  Copper  Mines 5 

e  Brown  Shoe  com 100 

e  Preferred 100 

e  Butterick  Co ..100 

Casualty  Co  of  America.lOO 

Celiuloid  Co 100 

City  Investing  Co 100 

Preferred 100 

e  Claflln  (H  B)  Co  com.. 100 

e  1st   preferred 100 

e2d  preferred 100 

Cluett.  Peabody  A  Co — -See 

Consol  Car  Heating 100 

e  Continental  Can — See  Stk 
e  Crucible  Steel  com 100 

e  Preferred 100 

Davis-Daly  Copper  Co 10 

duPoct(EI)  de  Nem  Pow  100 

e  Preferred 100 

Emerson-Bran  tingham..  IOC 

Preferred 100 

Empire  dteel  A  Iron  com  100 

Preferred 100 

e  Federal  MIn  A  Smelt  .100 

e  Preferred 100 

e  General  Chemical  com. 100 

f  Preferred 100 

Goldfleld  Consol  M 10 

k  Haokensaok  Water  Co — 

1st  g  4a  1952  op  1912. .J-J 
Hale  A  KUbum  ctm 100 

Preferred 100 

Havana  Tobacco  Co 100 

Preferred   100 

lat  g  68  June  1  1922..  J-D 
Hoboken  Land  A  Improve't 

1st  68  Nov  1930 M-N 

Hocking  Val  Products. .100 

l8t  g  5s  1961 J-J 

e  IngeraoU-Rand  com 100 

e  Preferred 100 

Int^rcontln  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

International  Salt 100 

Ist  g  53  1951.. A-O 

International  Sliver  pref-lOO 

1st  6s  1948 J-D 

KeUy  Springfield  Tire  ..101 

1st  preferred 100 

2d  preferred 100 

e  Lackawanna  Steel 100 

Lanston  Monotype 100 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales.  .-50 
Manhattan  Shirt 100 

Preferred 100 

Manhattan  Transit 20 

Mortgage  Bond  Co 100 

Nat  Cloak  A  Suit  com. ..100 

Preferred 100 

«  National  Surety 100 

e  New  York  Air  Brako..lOO 
e  New  York  Dock  com..  100 

e  Preferred 100 

N  Y  Mtge  &  Security. ..100 

N  Y  Title  Ins  Co 100 

N  Y  Transportation 20 

NUee-Bem-Pond  com 100 

Ohio  Copper  Co 10 

e  Ontario  Silver 100 

Otis  Elevator  com 100 

Preferred 100 

e  Pettlbone-MuUiken  Co  100 

e  1st   preferred 100 

Pittsburgh  Brewing 60 

Preferred 50 

e  Pittsburgh  Steel  pref..l00 
Pope  Mfg  Co  com 100 

Preferred 100 

Pratt  A  Whitney  pref...l00 

Producers  Oil 100 

Realty  Assoc  (Bklyn). ..100 
RemiugtonTypewfr  comlOO 

Ist  preferred 100 

2d  preferred 100 

Royal  Bak  Powd  com...  100 

Preferred 100 

Safety  Car  Heat  A  Lt...lOO 
Sears,  Roebuck ACo — SeeN  Y 

»  Preferred — ,See  Chic  Stk 

Singer  Mfg  Co 100 

Standard  Coupler  com. .100 

Preferred 100 

Stewart- WiirnerSpeedo'r  100 

Preferred 100 

Sulzberger  A  Soas  pre; -.100 
Texas  &  Pacific  Coal. ..100 
e  Texas  Pacific  Land  Tr.lOO 
roHopahMln(Nev)-Se«Phlia 
Trenton  Potteries  com..  100 

Preferred  new . 100 

United  Copper 100 

Preferred 100 

e  United  Dry  Goods 100 

e  Preferred 100 

U  S  Casualty 100 

U  S  Knvelope  com 100 

Preferred ...100 

U  a  Finishing 100 

Preferred 100 

Ist  g  53  1U19 J-J 

Con  g  6s  1929 J-J 

«  U  3  Indus  Alcobol 100 

«  Preferred ...100 

LJ  S  Steel  Corporation — 

Ool  9  f  68  Apr  1951  op  ISll 

Col  8  f  5s  Apr  1U51  not  opt 

U  S  Tit  Ou  A  Indem 100 

e  Virginia  Iron  C  A  C...100 

e  Wells  Pargo  A  Co 100 

Westoiiester  A   Bronx  Title 

A  Mt««c;u»r -100 

e  Westlnrta'se  Air  Brake. 50 
Willyt-Overland   cosa 100 

Preferred 100 

WortblD«ton(HR)Co  pf.lOO 


iKtu 

Ask, 

lOU 

102 

71 

75 

172 

176 

»4 

5 

37l£ 

40 

90 

93 

92 

95 

'2 

1 

.... 

131, 

.... 

121j 

. 

45 

87 

90 

115 

125 

■.i95 

305 

II5I4 

1151| 

IO4I4 

105 

*7.'f. 

734 

X  35 

42 

X  85 

90 

2912 

30 

95 

105 

130 

132 

16 

20 

76 

85 

.... 

30 

.... 

50 



50 

Stk  Ex 

list 

67 

75 

Exch 

ist 

I512 

16 

91 

91Ij 

*5g 

■'a 

120 

1'24 

85 

10 

20 

65 

75 

---- 

13 

15 

25 

10 

141| 

33 

37 

160 

171 

110 

115 

•1% 

I'l 

84 

85ii 

25 

30 

75 

80 

2 

4 

9 

12 

/  62 

60 

100 

31- 

4 

3/ 

41 

105 

-..M 

92 

71: 

8 

96 

105 

117 

118 

105 

108 

7 

10 

/  63 

65 

105 

IOS-Ih 

10911 

61 

53 

74 

80 

95 

100 

2'J34 

34 

79 

82 

193 

198 

170 

180 

40 

60 

98 

103 

*h 

■'» 

99 

102 

53 

55 

98 

99 

175 

180 

63 

60 

5 

20 

26 

142 

148 

47 

62 

•5I8 

6I| 

58 

61 

•I4 

»« 

2% 

3 

76 

77 

95 

97 

12 

27 



99 

•912 

9/j 

•2510 

26I4 

86 

88 
1 
2 

""2 

98 

101 

130 

106 

110 

20 

21 

96 

98 

87 

89 

175 

180 

103 

104 

108 

110 

Stk   i. 

I  list 

Ex   lis 

c. 

Z327 

332 

26 

33 

106 

111 

5OI2 

Silt 

9934 

.... 

92 

93 

98 

100 

08 

105 

Stk  K 

xllst 

4 

0 

46 

66 

■s 

I4 

a 

0 

. 

60 

63 

681t 

190 

JIO 

140 

160 

106 

107 

10 

IS 

25 

--•• 

91 

95 

76 

sa 

16 

30 

78 

83 

112 

lU 

113 

114 

40 

60 

40 

00 

9II2 

98 

167 

_^ 

•128 

12l» 

88 

881i 

93 

96 

22 

32 

•Par  shore,     a  And  accrued  dividend,     d  Boala.     A:  Listed  on  Stock  Exchange  but  usually  Inactive.    /Flatprloe.     n  Nominal.     «Sae  price.     *  New  stock.     «  Ea> 
■TMldlariee.    s  Ex-dlv.    y  Ex-rlghta.    e  Includes  all  new  stock  dividends  and  subaoriptlona.    «  Listed  on  Stock  Exchange  but  infrequently  dealt  in:    raoorU  at 
K  ftnjt  wUl  be  found  on  a  preceding  pace,    h  Ex-300%  stoek  dirldend. 
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BOSTON  STOCK  EXCHANGE— Stock  Record. 


STCVKS—h  I  .-it:iT   AMD   T'>Wk6T   SALk  PR^i  z.o. 

Lcas  01 

.lOCii.,. 

Range  since  Jan.  1. 

lia\  It    0 

frrvtous 

BOSTON  .,    OCn. 
aXCUAuGK 

fin   hn  ^1 C   rH    1     tll_nt>/i.  ..    Intr. 

/ear 

1913. 

' 

rl^.t          ■               MTr^^^^..            1             rTt.,^n^    ^,.                   TTT^rf^fln.^,....     ■          mi,  ,  .-mn^  ^  ,.          1                  J^^r-t  ^  imM 

/lek 

\y/i  UUALA  t//    I 

L^\7— 0*«*/  C   tVtO. 

eflttifuu!/ 

ta  '/'tu-uy 

A  i*r.^'.     ./             rr  cuficou^^ 

A   /.  (,/OtM-  J 

/■  /  tu   tir 

J'uli 

18 

Jul;  20 

July  21            Jvly  22 

July  23 

July  24 

Sharet 

L:i:resi. 

H,<  ,esi. 

L.   rest. 

1     Htg'^esl. 

•98 

£812 

*97l2     9   - 

•9734     9S 



♦98I4     9812 

hast  Sail 

9818  July'14 

.:  '.ill  0   ds 
Atch  Top  <fe  Santa  t'e.lOO 

9514  May  14 

lUO  J'ly     S 

'II2  Oct 

IO6I4  Jan 

•995s  100 

*99l2  10014 

♦9958  10  J 

♦9912  100 

Last  SiU 

9973  Jul.,  -14 

".^o      prpf lOii 

Boston  -V  Aloauy 10" 

9713  Jan  15 

101-38  KeD  li: 

)5'4  J'ly 

10138  Feb 

♦18012 

♦ISO       

181      181 

♦1S912 

♦131      183 

181       181 

92 

zl77i2  Mayz  . 

l:i'>    Jan     0 

1   3      Dec 

zl5     Jan 

9812 

9914 

9812     69 

99I2  100 

9934     0934 

99       99I2 

99        99 

441 

fostoD  JilevateJ 10 

77     May   0 

IUII4  J  ly  15 

x,2     r^  ov 

II414  Jan 

• 150 

Last  a  le  155    July'14 

iovton  U  Lowell 10' 

155    Jan    I 

IV.1     Feb     .- 

150     Dec 

i05    Jan 

'3234 

'si' 

"30i'2    "3'2'l2 

*32"     Yi" 

34I2     35I2 

35        3512 

35        35 

"l".35i 

{oston  (fe  ivlainp lOi 

31/I2  J'ly  20 

55    Jan  12 

.5     D«r 

97     Jan 

•227 

240 

'227      240 

*227      240 

*:27      240 

227      227 

''2J7     2:0 

20 

-iaston  <%  Providence. lot 

226    May  1 

255    Jan  27 

2381?  Dec 

290    Jan 

•7 

12 

♦7        12 

♦7        12 

»7        12 

Last  S"'e 

Ju  y'14 

;ostOD  Suburban  ii\  Cos_ 

7    Mch    v: 

/i2Feb  13 

7     Sep 

I6I2  Oct 

•60 



♦50       

♦50      

♦50       

Last  S^k 
LaSi  Sale 

oO     July'14 
jij     Nov'13 

Uo      pr" 

60    J'ly  10 

60    Jan  19 

6712  J'ne 
6     Feb 

65    Men 

"oston  &  V*  ore  Klec  ds. 

714  Mch 

•37" 

'is' 

160 

♦37'   's's" 

* 160 

♦37"   'is' 

"33"   'ss" 

♦37       39 

L7St  Sa-. 

♦37       39 

160    Mfii'l" 

16 

\)o      pppf 

"35*  J"'ly'i7 
100    Mchv  , 

To"  Jan"  28 
163     Jan  15 

3612  t)er 
162     Sep 

45    Jan 

• 

hie  June  iiv&  USY.lOl 

168    Feb 

♦i6"r 



*103       

•171       

■171       

♦171       

Last  i'a  ( 
Last  .Sal 

105i2JUiy'14 
ISO   Ju  y'14 

l>o      pref 

103l2Miri'' 
178     May   4 

107    J'ne  11 
200    Jan  24 

IOII2  J'ne 
JO  J    J'ly 

107     Mch 

♦171 

Connecticut  Kiver lOi; 

260    Jan 

75 

'fi' 

* 76 

* 78 

75        75 

* 75 

♦ 73 

9 

I'itchburs  pref lOO 

75    J'ly    3 

93    Jan  '28 

88     Dec 

122    Feb 

•121 

♦121       

'121       

*ii:i     

LastSTi? 

122   July'14 

ja  Ry  &Elec  siuapd.lOti 

120igMayi4 

12J     May   1 

Ills     Aug 

129     Feb 

•SS''! 

's'e'ij 

♦83       

♦C3       87 

8012     87 

♦86I4      8878 

♦88        87 

""260 

Oo      pref 10( 

83    Jan    3 

hS'sApr    6 

8212  J'ly 

88    Sep 

•t)3l2 

95 

94      *94 

94        94 

♦93'2    95 

♦9-12    95 

»93l2     95 

100 

laine   Central lOd 

9078  Jan    5 

99      Mch.i8 

91     Dec 

no    Mcb 

♦lOU 

u 

♦IOI4 

♦IOI4 

♦IOI4 

L"3    Sac 

10     July'14 

aI.iss  Klectrlc  Cos lOl; 

9    Apr  '22 

14    Jan  23 

IOI2  Dec 

1938  Feb 

•58 

69 

6818     6&I2 

58        58 

68-8     69 

68I2     5S1: 

5812     5812 

'"209 

Do      pref  stamped  .100 
■J  Y  N  U&  Hartford.  100 

68     Apr  30 

68i2Jan  24 

63     Dec 

79     Feb 

52U 

5416 

6234     54 

62        6338 

51'       6212 

6II4     6212 

6153     62I4 

2,501 

4978  J'ly  16 

77.3  Jan    2 

6534  Dec 

130    Jan 

•103 

IO3I2 

*10i     10312 

♦103      IO3I2 

♦103      IO3I2 

Last  .VaZ 

103i2Ju1yl4 

. 

northern  N   H 100 

100    Mas   0 

ILi     Feb    6 

100     Dec 

130    Feb 

♦148U  150 

148      148 

*14bl4  150 

♦14C'M  150 

♦14814  150 

♦148      150 

Md   Colony lOO 

140     J'ly  17 

165    Jan  30 

150     Dec 

17612  Feb 

•21 

22I2 

♦21        22I2 

♦21       

'  '^1        :.'"l2 

Last  Sale 

22     July'14 

Ttutland,  pref 100 

19     May   ', 

30    Jan    8 

25     Aug 

38     Mch 

•15678  1571s 

112834  126=4 

I27I4  127^^3 

12778  12858 

127      12734 

12858  1285s 

'"§57 

Jnion  Pacific lOO 

112658  J'ly  ii 

16334Jan  31 

I3912  J'ne 

I6214  Jan 

•81i« 

82 

♦821*     83 

*82l2     83 

*82        8234 

Loit  Sale 

SS^i  June' 14 

Do     pref 100 

S2     Apr  1/ 

85    Jan    6 

8018  J  ne 

901:  Jan 

•130 



♦130      

*lciO      135 

♦130      136 

♦130     135 

130      130 

5 

Vermont  &  Mass 100 

115    Jan    9 

130    Feb    6 

105     Dec 

150    Feb 

69 

"eV 

6918     69;.. 

6938     0938 

69l2     6912 

693g     693i 

*89       69I4 

438 

./e.^t  Knd  St 50 

6512  J'Qe   4 

75    Jan  23 

67I4  Dec 

81 12  Feb 

SS 

80 

♦ 87 

•85        87 

86        86 

♦83       87 

♦83       87 

5 

Do      pref 50 

iiliscellancous 

85    Apr3o 

95    Mch  12 

85    J'ly 

100    Jan 

6S 

C5I4 

•55I2     66 

♦55        651; 

♦65        6512 

65ig    5513 

65ig    651s 

60 

Amer  Ai^ricul  Cheai__100 

4714  Jan    2 

6914  Mch  19 

41     Sep 

57    Jan 

94 

64 

94I2     9412 

94I2     94I2 

94I2     95 

9412    95 

95       96 

411 

Do     pref 100 

91    Jan    3 

98    J'ne  15 

8912  Dec 

9914  Jan 

*25» 

3 

♦234       3 

234       2«4 

234       234 

♦258      3 

♦258        3 

20 

Amer  Pneu  Service- -  50 

2i2Jan  27 

4    Jan  31 

212  J'ne 

412  Jan 

*20 

2034 

2OI2     2OI2 

20t2     2OI2 

2OI2     2OI2 

♦2012    21 

2012   20I2 

150 

Do     pref 50 

17    Jan    2 

22    Jan  31 

16     Nf^v 

2384  Jan 

IO6I2  10634 

IU8I2   10634 

IO8I4  IO3I2 

loovi  10334 

10618  10038 

10534  103 

662 

Amer  Sugar  Refin 100 

97l4Mchll 

llOUJan    2 

99ij  Dec 

11812  Jan 

•113 

11312 

11312  11312 

II3I2  11334 

U3'«  II3I2 

114      114 

11358  11334 

64 

Do      pref 100 

108    MchCO 

114    Jan  29 

lOSls  Doc 

117i4Feb 

119U 

1197s 

II9I4  119^6 

II9I4  120's 

120       12038 

120      I2OI4 

11978  120 

1,6.50 

Amer  Telep  &  Teleg-100 
American  Woolen 100 

117igJan    3 

124    Jan  24 

IIOI4  Dec 

14012  Jan 

_ 

•13        15 

----         ».-- 

Last  Sah 

15      M.  r'14 

— . 

14    lich   4 

15    Mch   4 

15i4lJec 

21     Apr 

"74r8 

741: 

"74'   T4V2 

74        7458 

♦74I4     7434 

7414    7412 

74U    7412 

"*267 

Do      pref 100 

7234  Mch   4 

83    Jan  28 

74     May 

837,  Sep 

•60 

62 

6OI2      6034 

62        62 

(2        62 

•62       65 

•62        65 

109 

Amoslieas  Manufacturing 

fiSizJ'.ly    3 

67    Feb  13 

69     May 

75     Jan 

•98 

100 

•99      100 

100      100 

100      100 

100      109 

♦ 100 

153 

Do      pref ._. 

9734  J  ne25 

IOOI2J  nelS 

92.34  J'ly 

100    Jan 

»6 

8 

♦S          8 

♦3          8 

»G          8 

Last  Sale 

6       June' 14 

AtlGulf  &  W  1  s  SLiion 

6     Feb  19 

9     Jan  23 

6    Jan 

1218  Aug 

•1418 

15 

♦1412     15 

♦1412     15 

♦141a    16 

Last  Sale 

11      July'14 

Do      pref 100 

13i2May27 

1634  J  an  16 

10    Jan 

I9I2  Aug 

•IOI2 

12 

♦11        12 

♦IOI2 

♦1012 

Last  Sale 

11     July'14 

^ast  Boston  Land 10 

10    Jan  20 

1412  Feb  11 

9     J'ne 

15     Feb 

243 

243 

240      240 

*240      244I2 

24014  24014 

♦240     244 

*240     242 

34 

.i^dison  Elec  Ilium 100 

240    J'ly  20 

285    Mch   4 

234     Dec 

28812  Jan 

148 

148 

♦14734  148 

14734  148 

14S      14812 

148      I48I4 

14653  147 

688 

General  Electric 100 

139'2Jan    3 

15012  Feb  20 

130     J'ne 

I8684  Jan 

♦9911  100 

100      100 

10058   1005s 

lOO^s   10038 

look's  lOOEs 

♦IOOI4  10083 

37 

McElwain(WH)lst  pf  100 
iViassachusettsGasCosl  00 

0834  Apr  30 

102    Jan  23 

95     *lay 

104     Jan 

•8412 

85 

8408     85 

8-^l2     8434 

S4I4     8434 

84        8438 

83U     S3l2 

214 

8214  Mayao 

9438  Feb  17 

87     Apr 

93i2Jan 

89ij 

8912 

89        90 

90        90 

♦&9I2     CO 

8912     8912 

89        8912 

163 

Do      pref lOo 

89    J'ly  11 

96     Mch  16 

83     J'ue 

956g  Mcii 

•2III4 

♦216     215I2 

♦214I2 

♦2:5      

216      216 

♦214I2  217 

5 

lorRcntlialer  Lino 100 

2iii4Jan    3 

21684  Feb  27 

209     J'"« 

220     Sep 

*2lj 

"3" 

3          3 

♦234       3 

♦234       8 

♦2114       3 

♦284       3 

10 

Mexican  Telephone..   10 
Mississippi  lav  Pow.lOO 

:ii4Mayl3 

3    Jan  28 

3     Jan 

312  Feb 

•15 

18 

♦15      

♦18       

♦18       

♦18      

I9I2     I9I2 

6 

19   J'ly   3 

38    Feb    3 

3u    Nov 

4114  Sep 

•511j 

66I2 

♦5II2     5612 

♦5II2     6412 

♦5II2     66I2 

Last  Sale 

55     July'14 

Do         pref 100 

N  E  Cotton  Yarn 100 

55    J'ne26 

70    Jan  30 

70     Deo 

70i2Deo 

•20 

, 

♦20      

♦20       

♦20       

Last  Sale 

20     July'14 

20     Apr    9 

30    Jan  19 

17     Apr 

60      Apr 

• 

'45' 

♦ 45 

♦ 45 

* 38 

Last  Sa  e 

67      Mar'14 

Do      pref 100 

m    MchlO 

69    Jan  24 

8378  Apr 

9112  Jan 

13134 

13134 

131*4  13134 

132      13212 

132      13278 

*132      133 

13212  13212 

56 

N  E  Telephone 100 

130    J  'ne26 

141    Feb    2 

127     Dec 

160    Jan 

155 

15',  I2 

167      157 

157      157 

♦158      157 

♦158     157 

150      158 

37 

Pullman  Co 100 

161    Jan    7 

159    Jan  27 

149     Dec 

16512  Jan 

1934 

19=4 

I9I2      1<)12 

♦1334     IUI2 

I9I2     1912 

♦19        I9I2 

♦19        I9I2 

75 

Keece   Button-Hole..   10 

16    Jan     7 

2013  J'ly    2 

14I2  Apr 

18    Sep 

108 

103 

lOti       10fil2 

IO8I2  IO6I2 

10014  IO0I2 

lOSla  107 

1061a  IOSI2 

279 

Swift  &  Co 100 

lOluJan    3 

107"4Mch    9 

101     J'ne 

108    Alch 

•29I2 

0OI2 

*29l2     3012 
♦28I4 

»2yi2     30ls 

♦2814 

♦2'Jl2     3018 
♦28I4 

30       30 
Last  Sale 

♦29I2     30 
28l8  July'14 

6 

Torrington 25 

27     Feb  24 
U7     Mch24 

31     May2l 
29i2Jan  20 

28    Sep 
26    Sep 

28I2  Jan 
28I4  Jan 

•28U 

Do      pref 25 

•.99 

"lis 

♦.99       lis 

♦.9  J        Us 

♦.99      I's 

♦.99       lis 

1          1 

50 

Union  Copper  L  &  M   25 

1    Apr  15 

2    Feb    4 

34  J'ne 

2    Jan 

139 

140 

13812  I39I2 

138^4  139 

13S78  I09I2 

139      I39I2 

1381*  139 

1,002 

United  Fruit lOi 

137l2J'ly  15 

173    Feb  13 

147     J'ne 

182    Jan 

6SI2 

6SI2 

68I4     6812 

6812     68I2 

6SI2     60 

691a    59I2 

69        6934 

3,412 

iJn  Shoe  Mach  Corp.   2ij 

5334  Feb    2 

6l34J'ne   4 

4112  J'ne 

5584  Feb 

2912 

29I2 

29I2     29I2 

2934    30 

2i:-<''4     I'O 

30       3018 

2934    SOls 

918 

Do      pref 25 

28    Jan    9 

SU's  J'ly  23 

2038  J'ne 

2812  i"eb 

59>4 

f)0l2 

eoig    6014 

r0l2      6138 

61>4     0134 

6078     61 

6934     GQ-'s 

3,001 

U  8  Steel  Corp 100 

6618  Apr  25 

6;'4Jan  31 

50    J'ne 

69    Jan 

1093j  109% 

10958  logsg 

♦10jl2  110 

♦110      llG3g 

110      110 

110      110 

66 

Do     pref 100 

lus.sJan    6 

11238  Jan  26 

l02i2J'ne 

111    Jan 

•lU 

138 

♦lig      \H 

lU     lU 

•1             138 

Us       II4 

1'8        ll8 

155 

ft'unins 

Adventure  Con 25 

1    Apr  14 

2    Jan  22 

1     May 

' 
6    Jan 

•270 

280 

283     270 

♦288      270 

268      268 

*268      270 

♦265      270 

11 

Ahmeek Zo 

23934  Apr  22 

300    Mch24 

230    Nov 

330    Jan 

27 

2712 

27U    27I4 

27        27 

27'8     28 

2C34     27I4 

2634     2878 

1,741 

' 

Alaska  Gold  - 10 

20i2Jan    3 

2.S34  May  18 

ti'834  J  'no 

243,  Oct 

♦.90 

11^ 

♦.90      l'.'a 

♦.95     I'-r, 

♦.'Jo     IMi 

Lust  Sale 

.90    July'14 

Vlgomah    Mining 25 

.90    J'ly    7 

134  Jan  20 

.15    J^'-iy 

214  Jan 

•39I2 

«0        ♦SUij     40        ♦391«     401 1 

39       39          3934    3934      39       39 

"""ioi 

3,144 

Cillouez 25 

2G8     J'ly  24 

43^4  Feb  IS 
7si4Feb    4 

2912  J'ue 
G2     J  ne 

4214  Jan 

•6912 

095, 

69        69    ,      6878     6978,      70        70    , 

6918     6912    166        6738 

Amalgamated  Copper  100 

8038  Sep 

•1514 

I5I2 

15        I5I4'      14^4     15 

15        15 

♦I4I2     15 

I4I2     14l2 

1.335 

Am  Zinc  Lead  -t  .Sm.  25 

14l2J'ly  24 

2i3sJan  3U 

15i4Dec 

3275  Feb 

^la 

<i-3 

OZ       4I2         4^8       4^8 

♦433       4I2 

412       4I2 

4I4       4I4 

1,655 

Arizona  Commercial.      6 

4  "  Jan  lu 

6'/j6-Vlch    4 

2i4J'ne 

512  Sep 

•234 

3 

2I2       2=4       ^212       234 

212       212 

2          2I3 

2           2 

715 

Bu'te-Balalilava    Cop  10 

2     Apr  22 

4i8Feb    2 

II4  J  ly 

6     Oct 

3612 

S(il2 

361s    3638      3618    3«i2 

36U     3612 

3534     36I4 

8534     3534 

2,112 

Butte&SupCop(Ltd)   lU 

SHjJan    3 

4u-'4  -Vlayls 

I8I4  J  1" 

45    Jan 

6512 

68 

f.5l2     66 

6554     to 

66       6818 

6534     Go 

65        6512 

758 

Calumet  &  Arizona..   10 

ei    Apr  25 

70%  i.icu2ti 

5612  J  1^= 

7212  Jan 

401 

401 

4C0      dOl 

401      402 

♦403     410 

402      402 

402      403 

29 

Calumet  &  Hecia 25 

4^0    J  ne2u 

480     Feb  13 

3S8     Dec 

556    Jan 

•161t 

I7I2 

♦l(il2     I7I2 
3<J         3934 

I7I2     IV'2 
3938      4018 

♦171.1     IVI2 
♦3973     40I4 

♦17         I7I4 
♦3v,34     3978 

♦17        I7I4 
3933     39C3 

25 
471 

Centennial 25 

14    Jan    9 

37l4Apr25 

19    Feb    4 
43i2Feb   4 

10    J'ue 
30U  J  ue 

18    Jan 

40 

Chino  Copper 5 

4712  Jan 

853j 

ijii\ 

35I2     3512 

35I2     3r( 

3618     3618 

35I4     3534 

3.JI2     35I2 

279 

CopperRange  Con  Co  100 

31    Apr  25 

40^4  Feb    4 

32    Dec 

63    Jan 

♦173 

2l8 
10 

♦178         2l8 
934        <  34 

*2           2l8 
*974     lOU 

♦2       

978        973 

♦2       

♦97g     10 

213       213 
•904    10 

25 
160 

Daly-Vvest 20 

l.'i4  Mayiy 
953  J  ly  13 

3    Feb    6 
13    Jan  2b 

2     Sep 
914  J'ne 

4    Jan 

♦97g 

East  Butte  Cop  Miu.   10 

1513  Jan 

•4 

4I2 
79 

♦4          414 

♦79        79I2 

♦4           434 
7818     79 

♦4           4I2 
7878     79 

4          4 

7812     7884 

4          4 
78       7858 

195 
945 

Franklin 25 

•2i2Jan    6 
73i2Jan    9 

778  Apr    6 
91     Feb    4 

212  Dec 
51     J'ne 

9    Jan 

•7834 

Granby  Consolidated. 100 

7314  Sep 

3112 

83 

32        32I4 

30=4     3U2 

3II2     3212 

3II4     3284 

3OI2    31 

1,937 

tireene-Cananea 100 

2114  Apr  25 

4238  Feb    4 

2753  Oct 

3512  Au8 

1312 

1334 

♦1312     11 

*lai2     14 

*13l2     14 

14        14 

♦I3I2     14 

30 

Hancock  Consolidaieci  25 

131,  Apr  22 

22    Feb    4 

12     Nov 

25    Jan 

•28 

29 

»28        29 

♦28        29 

♦28        29 

Last  Sale 

29     July'14 

Hedley  Gold 10 

2si2  Feb  16 

30     McQ24 

2778  J  an 

35    Apr 

•.30 

.40 

♦.30       .40 

♦.30       .40 

♦.30       .40 

.40      .40 

♦.30      .40 

""160 

Helvetia  Copper 25 

25J'nel2 

loJan    8 

14  May 

84  Jan 

•312 

412 

♦4          4I2 

*3l2       412 

♦3I2       4I2 

♦3I2       4I2 

3          3I4 

610 

Indiana   Mining 25 

3    Apr  24 

6i2Feb20 

3     Oct 

17    Jan 

4612 

4(il2 

4612     47I2 

47I2     4812 

48        49 

48        48 

48        48^4 

733 

Island  Creek  Coal 1 

46     Mch    U 

5UI4  J'ueli) 

4114  J'ne 

69    Jan 

•87 

88 

8712     88 

88        88 

♦88        89 

88I2     88I2 

88I4     89 

193 

Do      pref 1 

81    J'ue  2 

Sbi2  J'ne2.j 

79    J'ly 

8712  Jan 

I9I2 

I9I2 

♦1:)        20 

1934     20 

20       20 

19        1918 

I9I2     I9I2 

280 

Isle  Koyaie  Copper..  25 

16.18  Apr  25 

24    Feb    4 

li    J'ne 

337g  Jan 

6% 

fiis 

578      6% 

573       6 

67g       573 

678       6 

6%  5^6 

2,108 

Kerr  Lake 5 

373  Mch2S 

6I3  J'ly  IS 

258  Jan 

4%  NOV 

3I2 

312 

♦314     312 

3=8        338 

314       3I4 

♦3I4       334 

•3I4       3I2 

120 

Keweenaw  Copper 25 

2igMay  5 

4%  Fco  IS 

1     Aug 

333  Feb 

•6I4 

684 

614     614 

♦6          7 

6I2         658 

♦6I4       034 

6I2       6I2 

205 

Lake  Copper  Co 25 

La  Salle  Copper 25 

6I4  Apr  24 

10i2Jan  16 

6    Nov 

2612  Jan 

•3I2 

878 

♦3I2         878 

♦3U      31 2 

3'Jii  3% 

334       384 

♦3I2       378 

25 

3%J/y22 

5i2Feb  14 

314  .1  ne 

514  Jan 

•2U 

3 

2I2        2I2 

212      212 

♦2I4      3 

2I4       2I4 

♦2           3 

60 

Mason  Valley  Mines.     5 

2    May2,T 

4    Jan  IB 

313  Noi 

lOij  Jan 

412 

4I2 

•4I4        4I2 

♦4I4       4«4 

♦414      4S4 

•4I4       434 

•4I4       4S4 

20 

Mass  Consol 25 

2    Mcii  7 

c5i2  May23 

134  biOV 

5i2Jan 

5I2 

512 
2212 

6I4        6I4 
22        22 

♦5I4       5I2 
♦2173     22I4 

♦5         514 
♦21»4    22I4 

6I4       5I4 
♦22        22I4 

6          6 
2218     2218 

625 
60 

Mayflower 25 

334J'nc  16 
2133  May  6 

y    Jan  2s 
2413  Feb  lb 

5     Nov 

2014  J  ifi 

16i4Jan 

•22 

Vliaml   Copper 5 

2612  Jan 

•.60 

.76 
45 

♦.60       .75 
45        45 

•.GO       .75 
♦45        45I2 

♦.60      .75 
♦46        45I2 

Last  Snie 
♦45        45I2 

.75    Ju!y'14 
♦45        46l2 

85 

Michigan 25 

.5oJiy  2 

39     Apr  22 

li4Feb  IS 
48    Jan  23 

I2  Deo 
38    i^'ov 

2    Apr 

•44 

iMotiawk 25 

65    Jan 

13^ 

1334 

1358     1334 

1334     1334 

137g      1378 

I3I2      1358 

♦133,      1368 

245 

Nevada  Consolidated.     5 

131,  May  8 
l/gJan  14 

lb\'t  Feb    4 

13    J  ""• 

1984  Jan 

444 

6 

434        478 

434       434 

♦134        478 

4I2       6 

4I2       4I2 

1,335 

Nev'  Arcadian  Copper  25 

6-3Mchl2 

I2  J'ne 

212  Jan 

6»4 

634 

6%,      658 

6Mi  6"/6 

6%,  6% 

553       573 

534       6»4 

1,290 

Nipissintr  Mines .     5 

8i3Jan  22I 

714  Nov 

912  Mch 

24I4 

2412 

24I4      24I4 

2412     2434 

2434    25 

2413     2458 

2412     2412 

1,071 

North  Butte 15 

2334  Apr  24 

30.14  Feb    4 

2134  J'ne 

8412  Jan 

•II4 

H2 

♦II4 

♦lU 

♦lU       184 

Last  Sale 

138    July'14 

North  Lake 25 

.95  Apr  25 

258  Feb    4 

.99     May 

2>4  Jan 

•.90 

1 

•.90       1 

♦.90       1 

♦.90       1 

Last  Sale 

.90    July'14 

Ojibway  Mining 26 

34  Apr  22 

2    Jan  23 

ij  J  »e 

8I4  Jan 

4I2 

412 

41a     412 

4I1      4I2 

4I2       41t 

433      433 

4         433 

"*68i 

Old  Colony 25 

234  Mch  30 

Sj^Jan  2s 

3     Apr 

83g  Jan 

•4912 

60 

49        49 

♦4912     60 

•49I2    60 

491a    4912 

•49       49I2 

32 

Old  Dominion  Co 25 

4612  May  y 

64    Feb    4 

4134  J  ne 

63    Jan 

•76 

77 
17 

77        77 
165,     17 

77       77 
1634     1034 

♦76       77 
17        17 

•76        77 
17        17 

77       77 
•I6I1     17 

40 
275 

Os'-eola .  25 

70l4Apr  25 
16     Apr  24 
65    J'ne2C 
1734  Jan  10 

84    Feb    4 
2078  Jan  22 

6714  Dec 
15    J'ne 

107    Jan 

17 

Pond  Creek  Coal 10 

28i4Jan 

67l» 

67I2 
21 

♦5812     68 
20-14      2078 

5534     58 
♦2034     21 

60        66 
21        21 

•50       67 
21       21 

66       63 
2034    2034 

162 
236 

Quinc.v 25 

68    Feb    6 

22l2Apr     6 

6214  Dec 
l,'-)i4  J'ne 

80    Jan 

•203.1 

liay  Consol  Copper..  10 
St  Mary's  Mln  Land.  25 

22    Jan 

34 

31 

♦ 3t 

♦34        35 

♦34        35 

34        34 

•34       35 

16 

31    Apr  24 

40    Feb  25 

30    Nov 

46    Jan 

♦II2 

2 

♦llg       134 

♦138       184 

♦lis        13^ 

II2       II2 

♦Ha      1'4 

15 

Santa  l-'e  Gold  &  Cop.  10 

lijJan    7 

2i4Jan  27 

1    J'ne 

^  'At  AUSC 

•5 

6l8 
23 

♦5          518 
♦22I2     23 

5           5 

2234     223,i 

•5          51s 
23        23I2 

5ig       6ls 
♦22^4     23 

513       6l8 
23        23 

230 
236 

'Shannon 10 

6    J'ne22 
22    Apr  22 

71,  Feb  IB 
2!t.)4Feb    4 

5     Dec 
21     Feb 

13i8  Jan 

23 

Shattuck-Aiizona 10 

31    Sep 

♦.10 

.13 

.15       .15 

♦.10       .1'! 

♦.10       .15 

♦.10       .15 

♦.10       .16 

60 

South  Utah  M  &  S...     5 

lOJ'no   1 

.23  Feb    y 

.15     Aug 

.35    Jan 

♦27 

28 
2 

2034     27 
178         178 

27 14     27I4 
178         17j 

♦27        2734 
•173       2 

♦2834     2712 
2          2 

261a     2612 
17g       17g 

90 
896 

Superior 26 

25i2Apr24 

32    Feb  14 

2%  Jan  23 

21     Nov 
iM'.Jan 

40it  Jan 
e488  Feb 

•178 

Superlor&  Boston  Cop  10 

•3312 

35 

*Z2        3i 

♦33        35 

34        34 

33        84 

33        33 

120 

Tamarack 25 

2«'2\^f"    ,^ 

43    Feb  28 

21     J'ne 

38    Jan 

3I4 

3I4 

.26 

♦314       35.1 
♦.30       .40 

•3I4        3'"4 
♦  .35       .40 

3U      3I4 
.40       .45 

3I4       3'i 
♦.30       .40 

♦3I4       884 
♦.30       .35 

115 
140 

Trinity 25 

3    May26 
25  J'ly  18 

6i2Jan  23 

.85  Mch  19 

3     Ma> 
.60     Deo 

3    Jan                    _ 

.25 

Tuolumne  Copper 1 

312  Jan                   fl 

3458 

S47s 

3434    35 

35        351s 

35        3573 

3534     33 

3573     36"M 

2,844 

U  sSmoltRef  &Mln.  50 

29,jApr23 

43i2Feb    4 

34     J'no 

4312  Jan                   n 

•4658 

47 

46l2     4676 

4634     4634 

4834     47 

4834      4834 

4612     47 

443 

Do     pref 50 

4012  Apr  23 

48?8Feb    6 

4512  J'ly 

60    Jan 

•112 

1^4 

II2       158 

158         158 

•II2       153 

;i2      112 

1,325 

Utah-Ape.x  Mining...      5 

11,  Apr  22 

2.8  leb    6 

llg  May 

27,  Sep 

11 

11 

♦lOU     11 

noil    11 

♦lOU      1034 

IOI2     ION 

"i6r2  To'34 

195 

Utah  Consolidated 5 

S.iJJan    6 

14    Feb  13 

714  May 

III4  Jan 

6658 

6f,'-8 

56U     66I2 

♦5634     57 

6634    67 

6618     5f,l2 

68        66 

487 

Utaii  Copper  ("o 10 

491, Jan  10 

69     J';ie22 

40    J'ne 

60    Jan 

•2 

214 

♦2          2l8 

2'8       21s 

2          2 

♦2           2I4 

*Z           2I4 

115 

Victoria 25 

1    Mch   2 

e2%  May  4 

.90     J'ne 

2    Jan 

3 

3 

3           3 

♦234       3I2 
38       39ir 
♦.50       .70 

♦3          312 
39I4     39I4 
♦.85       .75 

278         3 

38I3     3812 
♦.85       .70 

•27g       3I2 
39        39 
♦.50       .70 

125 
103 

Winona 25 

2    J'ne  8 

38    A!>r  24 

.30J'ne   2 

473  Feb  2: 

4734  Feb  20 

lUJan  24 

34  Sep 
39I4  Nov 
.40     J'ne 

4it  Jan 
78    Jan 
11*  Jan 

♦3834 

39         SSig    40 
.75         .70       .70 

Wolverine ..  25 

^  ♦■60 

100 

V/yandott 25 

■*  ♦aid 

aod 

tuked  prioeo 

.     e  Aasesdm 

em    paic.     u 

£.x-dti>oli  d.\ 

nUoDd.     /I  K 

t-rlgljta. 

a  Kx-dlvldend  and  rights. 

t  Uoatampcd. 

r  2d  paid,     u 

}  Uall  paid. 

July  25  1914.) 
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»OSTON  STOCK  EX  :hANQi 
Week  ^ndiu?  July  24 


yi.E3  Agricul  Obem  1st  ao 1028 

\ija  Telep  &  Tel  -oil  tr  4s_.192« 

,    Convertible    4s 193C 

'     20-yeax  conv -4  J^s 1933 

Ajta  WritPaper  1st  s  f  5s  g__1919 

Am  Zinc  L  &  S  deb  6s 1 01 

lltch  Top  &  S     e  c:en  :    s_.1995 

.   Adjustment  t  4s July  1995 

Stamped July  1995 

50-year  conv  4s lans 

10-year  conv  5s 1017 

AtlGu.f  .V  \V  J  SC  Lines  58.1959 
BosJE  Corb  1st  conv  sf  6s__1923 

Boston  K,\e\  3   -yr  g  4s 1935 

iBoston  &  Lowe'l  4s 1013 

Boston  &,  Maine  4^8 194  ' 

Plain  -is 1942 

Bur  &  Mo  R\v  cons  Gs 191: 

Butte  El  C&  Pow  1st  5s.____1951 
Cedar  Rap  &  Mo  liiv  1st  7s  1916 

Cent  Vermt  1st  p  4& May  192u 

C  B  &  Q  Iowa  DIv  1st  5s. ..1919 

V  Iowa  Div  1st  4s 1910 

■   Denver  Exten  4s 1922 

Nebraska  Exten  4s 1927 

B  &  S  VV  s  f  4s 1921 

Illinois  Div  3  J^s 1949 

Chic  Jet  Ry  &  Stk  Yds  5s__1915 
Coll  trust  refunding  g  4s_1940 
Ch  Milw  &  St  P  Dub  D  6s.. 1920 
ChM&StP  Wis  V  div6s._1920 
Ch  &  No  Mich  1st  gu  5s.__1931 

Chic  &  W  Mich  ?en  5s 1921 

Concord  &  Mont  cons  4s 192(; 

Copper  Range  1st  5s 1949 

Cudahy  Pack  (The)  Istg  5    1924 

Current  River  1st  5s 192fi 

Det  Gr  Rap  &  W  1st  4s 194fi 

Dominion  CoaJ  1st  s  f  5s 1940 

Fltchburg  4s 1927 

Fremt  Elk  &  Mo  V  1st  6s 1933 

Unstamped  1st  6s 1933 


A-O 
J-J 

rl-S 
j"j' 

A-C 
Nov 
\1-N 
J-D 
J-D 
J-J 
M-N 
M-N 
J-J 
J-J 
F-A 
J-J 
J-D 
■VI-N 
Q-F 
A-O 
A-O 
F-A 
.1-N 
VI- S 
J-J 
J-J 
A-O 
J-J 
J-J 
M-K 
J-D 
J-D 
A-O 
M-K 
A-C 
A-O 
;VI-N 
M-S 
A-O 
A-O 


Price 
Friday 
July  24 


Week'* 
Range  or 
Last  Sale 


BUI 
100»8 
89% 


Sale 
Sale 


96S4   97% 


95 
86 
86 


95% 
87I4 
87I4 


6312    64 


._    80 


100 


IOOI4  Sale 
8212 


41 
70 


4512 
73 


85      95 


§1 


Low  Higl 

100%  100% 
S9I4  8912 

103%Mch'13 
97%  9734 
69%  Men  "14 

100  Mchl4 
95I2  J'nel4 
83  Mch'14 
8414  Aug'13 
9478  Jan  '14 

IOOI4  Dec  'IS 
6312        64 
60    Mayi3 
83i2Jan  "14 

IOOI4  Mch'oy 

1041iOct  'Oh 
95  'Feb    12 

10034  Men '14 


93     100 


IO4I4 

80 
1103 

9812 

99 

96% 

9812 

8334 
IOOI4 

8212 
107 
113% 

65 

70 

93I2 

95 
IOOI4 

92 

68I2 

99I4 

95 
121 
122 


Feb  '14 
J"ne"14 
Oct  '07 
J'ne  14 
Mch'14 
Feb  '14 
Dec  "12 
Mch'14 
IOOI4 
J'ly  '14 
J'ne'i3 
Feb  11 
Apr  "14 
J'ne' 14 
Mcb'l4 
Mch'13 
Aug'12 

J'ly  '13 
J  ne'l4 
May'14 
Oct  12 
Mchli 
Mch'12 


No 

4 

53 


10 


Range 
Since 
Jan.  1 


Low     High 
9934  101 
8478    897f 

95  "  "997R 
G938    72 
100     104 
93%    957). 
8538    87 


9478    947^ 


63I2    68 


8312    831 


1003^  IOII2 


IO4I4  IO4I4 
80       867^ 


9778    98l2 
99      9r 
95I4    96% 


8334  8334 
9834  101% 
80       84 


65  65 
70  92 
93I2    93I2 


5812    78 
97%    99% 

12012  121 


BONUS 

BOSTON  STOCK    EXCHANGE 
Week  Ending  July  24 


General  Motors  1st  5-yr  Cs.l915 
Gt  Nor  O  B  &  y  coll  tr  4s.. 1921 

Registered    4s 1921 

Houston  Elec  1st  s  f  geu  5s.l!)2& 

la  Falls  &  Sioux  C  1st  7s 1917 

Kan  V.  Clin  &  Spr  1st  5s 1925 

Kan  C  Ft  Scott  &  Mem  6s. .1928 
K  C  It't  S  &  M  Ky  ref  4s  gU-193fi 
Kan  C  M  &  B  gen  4s 193'4 

Assented  income  5s 1934 

Kan  C  &  M  Ry  &  Hr  1st  5s.  1929 
Marq  Hough  &  Out  1st  Cs..l925 
Ma-:s  Gas  4  !^s 1929 

Debjn  4  Hs Dec  1931 

Alich  Telephone  1st  5s 1917 

Miss  River  I'ower  1st  5s 1951 

New  Eng  Cotton  Yarn  5s.. 1929 
New  Eng  Telepb  5s 1915 

5s 1932 

New  River  (The)  conv  5s. .1934 
N  Y  N  H  &  H  con  deb  3  Hs.l95C 

Conv  deb  6s 1948 

'  •'-:g  Sh  Line  1st  g  6s 1922 

VoT'u  Creek  Coal  1st  6s 1923 

l-rg?t  Sd  Elec  Kv  1st  5s 1932 

Repub  Valley  1st  s  f  6s 1919 

Savannah  Elec  1st  cons  5s. .195 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  6s  g 1919 

Terre  Haute  Elec  g  5s 1929 

Torrington  1st  g  5s 1918 

Union  Pac  RR  &  Id  gr  g  4s. 1947 

20-year  conv  4s 1927 

United  Fruit  gen  s  f  4  ^s 1923 

Debenture    i^s 1925 

U  S  Steel  Co  10-60-yr  5s  Aprl963 
West  End  Street  Ry  4s 1915 

Gold    4Hs 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s 1932 

Wisconsin  Cent  1st  gen  4s. .1949' 


A-C 

J-J 

Q-J 

F-A 

A-C 

A-C 

fl-N 

A-O 

vVS 

.•1-  s 

A-C 

A-O 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-O 

J-J 

J-J 

J-J 

K-A 

J-D 

FA 

J-J 

J-J 

FA 

VI- N 

J-J 

-I-S 

J-J 

J-J 

J-J 

J-J 

VI-N 

P-A 

;VI-S 

IVI-N 
F-A 
J-J 
J-J 


frice 
trida^i 
July  24 


"la           Ask 
IOOI4  101 
9634  Sale 
96% 


Week-!, 
Kongt  or 
i.asi  Sale 


80 

73 

95 

"96""  Sale 
9313   9434 


101    Sale 


101% 

92       96 


9312    94I4 
9212    94 
IO2I2  10278 


9738    9712 


Lore  Hlo'' 

I00>s  Mch'14 

9634  97 

!)7     J'ly    14 

117  Apr  "us 
65    J'ne  14 

110  J'ly  14 
74%  Men'  u 
83l2J'ly  14 
75  Apr  14 
93    J'ne  14 

115     J'ne  ub 

96  97 
9434  J'ne' 14 
98 '8  Men' 14 
81  81 
75  75 

lOO  Feb  14 
11)078        101 

75     Mchl4 

7078  Mch'14 
100  100 

I  iit%Jan  11 
lO.j  103 

88  Jan  14 
103    Jan    U 

7014  Dec  K 
l02i4J'ly    14 

95    May'14 

97  Apr  'u 
lOii    Mch  14 

97i2Mch  14 
9012  Mch'14 
9334  9334 
9378  J'ly  14 
103  103 

99i2J'nel4 
9978  Feb  ■  14 
9878  Apr  '14 
9812  981; 
97%  97=i 
93%  Feb  '12 


Mo 


<iange 
Since 
Jan.  1 


Low     High 
100%  100 
94^4    97% 
94%    9714 


65  65 
108%  112 
74%  7514 
8312  86 
75  80 
93       9634 


^514 

93 

U8?8 

81 

74 

9978 
100% 

75 

rt8% 
100 
109% 
100 

88 


97I4 
9534 
98% 
8534 
83 

100 

10134 
80 
75 

117 

109% 

IO7I2 
88 


100    10214 
92       95 


100 

97I2 

mu 

93% 
92 
10078 
98 
9978 
98% 
9812 
93*4 


100 
97I2 
90% 
97% 
9514 

103 
99I2 
99% 
J  8% 
9812 
9933 


NOTE. — Buyer  pays  accrueQ  Interest  In  addition  to  the  purchase  price  for  all  Boston  bonds.     •  No  price  Friday:  latest  bid  and  asked.     1l  Flat  orlces. 


Philadelphia  and  Baltimore  Stock  Exchanges — Stock  Record,  Daily,  Weekly,  Yearly 


SHARE    PRJCES^N^T   PER    CBl^TUM    PRICSS 


Saturday 
July  18 


108      10812 
•115      II5I4 


•12        13% 
•54       5612 

•127  130 

•17  


27% 


•S7  88 

48I4  4838 

50%  61 

•33%  37 

•77%  78% 

•10%  11 

•15%  16 

.  79%  79% 

68  68% 

•16%  17 

•30  3034 

54%  55% 

•38%  39I4 

2478  24% 

•15  1538 
fcO?<o80% 

•6%  6% 

•41%  42 

83%  83% 


Monday 
July  20 


108      108 
115      115 

*29       

♦45       

•12        14 

5478     54% 

» 130 

*17% 

•52       

27%    27% 


•37  38 

48%  4833 

•5034  51% 

S3  36 

*77%  78% 

1>.%  1034 

15  I5I4 

79%  79% 

6734  67% 

•16%  17 

*30  303,1 

54%  55% 

•38%  39 

2478  25% 

•15  15% 

80%  80% 

6%  6% 

42  42 

83  8338 


Tuesday 
July  21 


10734  IO7S4 
11434  11434 

•29       

•45       

* 13 

*54        53% 

"is"   Ts" 

* 65 

•27%    27% 


•37       37% 
48%     48% 
507g     51% 
*3j         37 
•77%     78% 
•10%     11 
15         15 
7938     79% 
67%  685^6 
•16%     17 
•30        30^4 
55%  56% 
38        38 
25        25 
•15        15% 
80%  81^6 
6%     684 
42        42 
83       83% 


Wednesday 
July  22 


* 108 

* 116 


' 13 

•5'.        56% 
127      127 

' 19 

54        54 
27%     27% 


37%  37% 

4S3g  48% 

61  51 

36  38 

•77%  78% 

•10%  11 

15  15% 

79%  793s 

•67%  67% 

*16l2  17 

*30  30% 

55%  55% 

38%  38% 

24%  24% 

*15  15% 
81%81M, 
•0%       634 

42  42 

83  S3% 


Thursday 
July  23 


lOS 
115 


•54 


13 

56% 


> 19 

•53%     55 
2738    27% 


37%     37% 
48%     4S1.1 


•5034 
36 


ol% 
36 


•77%     78% 
•10%     11 
I4S4     16 
7938     79% 
66 '^  67 
•16%     17 
•29%     30 
54>;Ye55»^ 
37%     38 
2434     24% 
*15        15% 
80%80',Y6 
6%       6% 
42        42 
83        83 


Friday 
July  24 


* lOS 

* 115 

*29        30 

*45  46% 
♦11%  12% 
*51  .. 
127%  127% 

♦53"      5'3% 
27%     27% 


*37l4  3734 

48  48 

51  51% 

36  36 

•77%  78% 

•10%  11 

1334  14% 

•79  79% 

68%  68% 

»16l2  17 

29%  30 
64%  55 

3734  3734 

24%  2434 

15  1518 

80%  SO'Jfe 
*6%       6% 

42  42 

83  £3% 


Sales 

0/  the 

Veek 

Shares 


101 

26 


10 
20 
25 
50 
653 


17 

286 
169 
100 


•-ioj 

2,07o! 
2271 
686 1 


57 
,394 

157 
,293 

240 
,589 

625 

374 
.159 


ACTIVE  STOCKS 

(For   Bonds  and   Inactive 
Stocks  see  below) 

Baltimore 

Con  Gas  El  L  &  Pow.  100 
Do       pref 100 

Fairmont  Gas TO 

Do     preferred 50 

Houston  Oil  tr  ctfs 100 

Do       pref  tr  ctfs.  100 

Northern  Central 50 

Seaboard  Air  Line 100 

Do        pref 100 

United  Ry  &  Electric.  50 

Philadelphia 

American  Railways 50 

Cambria  Steel 50 

F.loe  Storage  Battery.  100 
Gen  Asphalt 100 

Do       pref 100 

Keystone  Telephone.   50 

?-Ak3  Superior  Corp 100 

L^ti  C  &  Nav  tr  ctfs..   50 

Lanigh  Valley 50 

Lehigh  Valley  Transit  50 

Do       pref 50 

Pennsylvania  RR 50 

PhiladelCo  (Pittsb)..  50 
Philadelphia  ElectH..  25 
Phila  R  T  vot  tr  ctfs..  50 

Reading 50 

Tonopah    Mining 1 

Union  Traction 50 

United  Gas  Impt 50 


Range  Since  Jan.  1 


Lowest 


103 
109 

23 

45 

12 

53 
115 

1734 

46 

24% 


Feb  14 
Jan  3 
Feb  10 
Feb  19 
Apr  25 
Apr  28 
Jan  22 
Jan  6 
Jan  2 
Jan    7 


37 

14578 
46% 
36 
74% 
9% 
1334 
177% 
166% 
16% 
2934 
54% 
3734 
24% 
13 
179  Mi 
6 
4134 
82 


Apr  It 
Apr  30 
Jan  5 
J  'ne24 
Jan    5 

Apr  28 

J'ly  24 
Apr  30 
J  'ne2a 
J  'ne24 
J'ly  24 
Apr  26 
J'ly  24 
J'ly  24 
Apr  27 
Apr  27 
Mch  6 
J'ly  1 
Apr  25 


Highest 


108% 
115% 

34 

47% 

19% 

60 
129% 

22 

55% 

28% 


39% 
5134 
65% 
42% 
82 
13% 
23% 
8434 
7818 
20% 
34 
5734 
4634 
27% 
20% 
86% 
7% 
47 
86 


Mav21 
J'ly  10 
Mch  30 
Mavi4 
Feb  2 
Jan  19 
J'ne  19 
Feb  5 
Feb  9 
May  25 


Feb  14 
Jan  21 
Feb  2 
Feb  10 
Feb  10 
Jan  15 
Jan  31 
Jan  22 
Jan  24 
Feb  4 
Jan  29 
Jan  31 
Feb  6 
Feb  19 
Jan  15 
Jan  23 
Jan  14 
Jan  15 
Jan  28 


Range  for  Previous 
Year  (1913) 

Lowest 

Highes: 

101     J'ne 
101     J'ne 

120    Jan 
12034  Jan 

12%  Dec 

50%  Jlv 
105%  Dec 
14%  J  ne 
41%  J'ly 
23     Jan 


26%  Nov 

68  Jan 
123  Apr 
21  Jan 
49%  Sep 
27-'g  Apr 


37     J'np 

r49%  Feb 

41     J  ue 

53 >8  Jan 

4212  J'lie 

54%  Jan 

33     J'ne 

42%  Feb 

70%  J'ne 

78     May 

9%  J'ne 

13%  May 

21     Doc 

31%  Jan 

81     J  ne 

93%  Jan 

70%  J'ne 

84%,  Jan 

1534  Jan 

23%  Mch 

29%  J'ne 

37%  Mch 

53!^  Dec 

61%  Jau 

37     J'ne 

50     Jan 

§20%  J'ne 

112618  Dec 

18     N  ov 

28%  Jan 

75%  J'ne 

85%  Dec 

4     J'ly 

iVii  Deo 

41*4  Nov 

51%  Jan 

80%  J'ne 

91%  Feb 

PHILADELPHIA 


Inactive  Stocks 

Amer  Gas  of  N  J 

American    Milling 10 

Amer  liys  pref 100 

Cambria  Iron 50 

Central  Coal  Oc  Coke 100 

Preferred 100 

Consol  Trac  of  N  J 100 

Harwood   Electric 100 

Huntinprton  &  B  T 50 

Preferred 50 

Insurance  Co  of  N  A 10 

Inter  Sm  Pow  &  v'liem  50 
Kentucky  Securities.. 100 
Keystone  Telep.  pref.  50 
Keystone  Watch  Case  100 

Lit  Brothers 10 

Little    Schuylkill 50 

Minchill  &  Schuyl  H 50 

Nat  Gas  Elec  Lt  &  P_.100 

Preferred 100 

North  Pennsylvania..  50 
Pennsy  receipts  sso  paid. 

Pennsylvania  .'Jalt 50 

Pennsylvania  Steel 100 

Preferred 100 

Phila  Co  (Wtts)  5%  prf  50 

6%  cumulative  pref    5(j 
Phila  German  &  Norris  50 

Phila  'lYaction 50 

Railways  General 10 

Tonopah  Belmont  Dev  1 
United  Cos  of  N  J...  100 
United  Trac  Pitts  pref  50 
Virginia  Ry&  Power._100 

Preferred 100 

>'arwick  Iron  &  S. eel-  10 
Wash'ton-Vai:v  (new)  100 

Preferred I loo 

Welsbach   Co .      .100 

West  Jersey  &  Sea  Sh.  50 
Westmoreland    Coal..   50 

Wilkes  Gas  &  Elec 100 

York    Railway 50 

Preferred 50 


Bid 

Ask 



101% 

102% 

'7134 



22 

22% 

'68% 

"59'% 

56% 

60 

80 


6II2 

35 

41 


80 
""6% 


9*8 


51% 
61 

3134 


85 


62 
36 
42 


81 

"6% 


10 


52 

62 

"9' 
32% 


PHILADELPHIA 


Bonds 

Prices  are  all  "and 
interest" 
Alt  &  L  V  Elec  4  J^s'33F-A 
Am  Gas  c&  Elec  5s  '07. F-A 

Am  Rys  5s  1917 A-O 

Atl  C  Gas  1st  s  f  5s  '60  J-J 
tJergiTcEBrew  lst6s'21  J-J 
Bethleh  S'tl  6s  1998. Q-F 
Ch  Ok  &  G  gen  5s  1919  J-J 
Con  Trac  of  N  J  1st  5s  '33 
Del  Co  Rys  tr  ctfs  4s'49J-J 
Edison  Elec  5s  1940. .A-O 
Elec  &  Peoples  Tr  tr  ctfs. 
t«%  Tac  &  H  1st  5s  '40.J-J 
Gen  Asphalt  5s  1916. M-S 
Ho.rw  Elec  1st  Gs  1942  M-S 

Interstate  4s   194:i F-A 

Kentucky  Tra&T  5s'51F-A 
Keystone  Tel  5s  1935. .J-J 
Lake  Sup  Corp  inc  5s'34  O 
Lehigh  Nav  4i4s  '24. Q-F 
Cons  4Hs  A  1954... J-J 
Leh  V  C  1st  5s  -:  1933. J-J 
Leh  V  cxt  4s  1st  1948. J-D 

Consol  6s  1923 J-D 

Consol  4  Hs  1923 J-D 

Annuity  Os J-D 

Gen  cons  4s  2003. .M-N 
Leh  V  'i'ran  con  4s  '35  J-D 
1st  series  A  4s  1 935_M-S 
Isc  series  B  5s  1935  M-S 
MarketStEl  1st  4s  '55M-N 
NatLH&P  serB  5s  "19  J-J 
New  Con  (ias  5s  194 8. J-D 
N  Y  Ph  ^r  No  1st  Is'SO  J-J 

Income  4s  1939 M-N 

Penn  Steel  1st  5s  '17. M-N 
People's  Tr  tr  ctfs  4s.  1943 
1'  Co  Ist&coll  tr5s'49M-S 
Con  &  coll  tr  5s  '51  M-N 
Phil  Elec  gold  tr  ctfs.A-O 
Trust  ctfs  4s  1949. .J-J 
P  &  E  gen  M  5s  i;  '20_A-O 
Gen  M  4s  ;;  1920 A-O 


Bid 


70 
851; 

'50' 

80 
117 

97% 


50 
104 

80 

65 

97% 
1021 

58 


9134 


99% 
10434 
101 
110 
101 

"so 


88 
103% 


104 
91 
82 
94 
83 
99 

162" 

80 
10338 

98 


Ask 


86 
96 


80% 

"98% 
103 
6834 


92 
70 


102 


138 
90% 


9434 


83% 

IO2I4 

80% 


PHILADELPHIA 


Ph  &  Read  2d  5s  1933  A-O 
Ex  Imp  M  4s  1947. A-O 
Terminal  5s  g  1941  y-F 
P  W  &  B  col  tr  4s  '21.. J-J 
Read  Trac  1st  6s  '33.. J-J 
Koch  Ry  &  L  con  5s  '54J-J 
Spanish-Am  Ir  6s  '27. .J-J 
Stan'd  Gas  &  El  6s'26  J-D 
Stand  Stl  WUs  lst5s'28  J-J 
U  Trac  Ind  gen  5s  '19. J-J 
Ur.  Rys  tr  ctfs  4s  '49  .J-J 
United  liys  Inv  1st  coll  tr 

s  f  5s  1926 M-N 

Welsbach  j  f  5s  1930. .J-D 
VVil-B  G&E  con  5s  '55.J-J 
York  Rys  1st  5s  1937.J-D 

BALTIAIORE 

Inactive  Stocks 

Atlan  Coast  L  (Conn).  100 

Canton  Co 100 

Consolidation  Coal 100 

Elkhom  Fuel 100 

Georgia  Sou  &  IPla. 100 

1st  preferred 100 

2d  preferred 100 

G-B-S    Krewintr 100 

Pennsy  Water  &  Pow.  100 

Wayland  Oil  &.  Gas 

Bonds 

Prices  are  all  "and 

interest" 

Bait  City  S.^s  1930. ..J-J 

48  1954-1955 Various 

5s  1016... M-N 

Anacostia  &  Potom  5s  A-O 
Ati  C'st  conv  deb  4s_M-N 
Atl  Coast  L(Ct)ctfs  5s  J-D 

5-20-vr  4s  1925.. J-J 

B  S  i'  &  ( •  1st  4  ^iis  ^53  F-A 
Bait  Trac  1st  5s  •29_M-N 

No  Bait  Div  5s  1942J-D 
Cent  Ry  cons  5s  '32. M-N 

Ext  &  Imp  5s  1932  M-S 
Chas  City  Ry  1st  5s'2-  J-J 


Bia 

110 

97 
110 

97% 
105 

95 
10134 

89 


79 


70% 
88% 


125 


Ask 


102% 
91 


74% 

7034 

102% 
92 


154 

_        _ 

93 

24% 

.  — -. 

20 

.... 

88 

.... 

78 



% 

. 



73% 

434 

5 

93 

94 

98 

101 

lOOU 

91% 

92% 

100 

91 





98 

104% 

.... 

105 

104 



104 

.... 

102% 

-  ... 

BALTIMO.^E 


Chas  Ry  G  &  El  5s  '99 MS 
City  <S;  bub  1st  5s  1922  J-D 
CityJiSub  (\V%,s)  1st  5s  '46 
Coal  &  C  ±:y  1st  5s  '19A-0 
Coal  &  1  Ry  1st  5s'20  F-A 
Col  &  Grnv  1st  6s  191G  J-J 
Consol  Gas  5s  1939. .J-D 

Gen  ■ii4s  1954 A-O 

Cons  G  E  &  P  4i^is  '35  J-J 
Consol  Coal  5s  1950. .J-D 
Fair  &  CI  Tr  1st  5s  '38  A-O 
<ia  &  Ala  1st  con  5s  '45  J-J 
Ga  Car&N  1st  s  g  '20  .'-J 
Georgia  P  1st  Gs  1922. .J-J 
Oa  So  &  Fla  1st  5s  '45_J-J 
G-B-S  Brew  3-4s  '51. M-S 
Knoxv  Trac  1st  3s  '28  A-O 
Macon' ly&Lt  1st  5s'53J-J 
Md  Elec  Ry  1st  5s  '31  A-O 
Memphis  St  1st  5s  '45. J-, 
Monon  V  Trac  5s  '42  J-D 
Mt  Ver  Cot  Duck  1st  5s 
NptN  &  O  1'  1st  53'38M-N 
N  &  A  Terml  5s  '29. .M-S 
Nor&Port  Tr  1st  5s'36  J-D 
Norf  Ry  &  L  5s  '49._M-N 
North  C'ent  4^s  1925  A-O 

erip=  A  OS  192fi J-J 

Pennsy  W&P  1st  5s '40_J-J 

i^oto  V  cl  1st  f)s  1941 J-J 

Sav  Fia  &  West  5s  '34  A-O 

Seab  Air  L  4s  1950 A-O 

Seabic  lioau  5s  1926 J-J 

South  Bound  1st  5a_.A-0 
U  El  L&P  lst4J4s'29M-N 
Un  Ry  &  El  1st  4s  '.:9  M-S 

Income   4s    1949 J-D 

i-un<lin-T    5s    1936. .J-D 

2-year  notes 

V'a  Aliu  3d  ser  6s  o.M-S 
4th  ser  3-4--S  1921  M-S 
5th  series  5s  1926. .M-S 

Va  (State)  3s  new  '32. J-J 
Fund  debt  2-3s  1991  J-J 

V/il  &  Weld  5s  133.i J-J 


Bid 


92 
103% 
101% 

90 

95 
101% 
10534 

95% 

89% 

S-i 
H1U% 
104 
103 
107% 
105 

26 
103 

94 

9SI4 

94I4 

"34 


97% 
101 
106% 

90 

106  " 

84% 
10434 
10534 

93 

83% 

63 

87% 


101 
102 
103 
85 
83 
107 


Ask 
93% 


97% 


95% 

90 

89% 

10034 

10334 


28 
'95' 

"92% 

"98* 

"S7" 
93 

'06*1 

106  ' 
'3334 


*Bia  and  asked;  no  sales  on  this  day.    3  i^z-dlvldend.     II 115  paid,     i  S17H  pold.    H  22H  paid. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
ean  be  obtained.  The  first  two  oolumna  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someother 
period.     The  returns  of  the  electric  railways  are  brought  together  aeparaiely  on  a  subsequent  page. 


BOADS. 


Latest  Gross  Barninoi. 


Waek  or 
Month. 


AJa  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vic'csburg. 

Vicks  Shrev  &  Pac 

AnjQ  Arbor 

AtchTop&  S  Fe... 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 
g  Baltimore  &  Ohlo. 

B  &  O  Cli  Ter  KR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie. 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch&  Pitts.). 

Buffalo  &  Susq 

Canadian  Northern 

Canadian    Pacific 

Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont  .. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy. 
/Chicfc  East  111... 
p  Chic  Great  Wast. 
Chic  Ind  &  Loulsv- 
Chic  Mllw  &  St  P.l 

ChlcMU&Puf^S/ 
eOhir&  North  Vv  e^t 
tiOhic  St  P  M  &  Om 
Chic  Terre  H  &  8  K 
Oin  Ham  &  Dayton 
Colorado  Midland. 
i  Colorado  &  South 

Cornwall 

COTnwaIl&  Lebanon 

Cuba    Kailroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denver  &  Rio  Grde 

Western  Pacific 
Denver  &  Salt  Lake 
Detroit  Tol  &  Irou 
Detroit  &  Mackinac 
Dul  «&  iron  Range.. 
Dulutb  So  Sh  &  Atl 
Elgm  Joliet  &  East. 
El  Paso  &  Sou  West 

Lrie 

Florida  East  Coast. 
Fonda  Johns  &  Glo\ 
Georgia   Railroad.. 

Grand  Trunk  Pac 

Grand  Trunk  Syst. 
,  Grand  Trk  West. 

Det  Gr  H  &  MU. 

Canada  Atlantic- 
Great  North  System 
Gfilf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
C  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Eansas  City  South. 
Letiigh  <S{  N  ew  Eng_ 

Lehigh  Valley 

Louisiana  &  Arkeu. 
>  Louisville  &  Nash. 
Macon  &  Bir.n'ham 

Maine  Central 

Maryland  &  Penna. 
«  Meilcjui  Railways 

Mineral  Range 

Mlon  &  St  Louis..  1 

Iowa  Central / 

MlnnStP&SSM. 
MisKissiopi  t^entral. 
U  Mo  Kan  &  Texas. 
*  Missouri  Pacific 
Nashv  f'batt  &;  St  L 
a  Nat  Rys  Of  Mex.t 
Nevada-Cal-Oregon 
New  Orl  (ircatNor. 
eN  Y  O  &  Hud  Riv 

Boston  &  Albany 

Lake  Shore  &  M  8 

n  Lake  Erie  &  W. 

Ohio  ind  &  South 

Michigan  Central 

ClevO  C  &  St  LI 

Peoria  &  Eastern  j 

Cincinnati  North . 

Pltfcs  &  Lake  iirit. 

N  y  Chlc&  St  L. 

Tol  &  OljJo  Cent. 

Tot  all  lines  above 


3d  wk  June 
3d  wk  June 
■ii  wk  June 
;ta  wkJuuc- 

vlay 

May 

Mav 

May 

May 

June 

May 

May 

May 

May 

May 

3d  wk  July 

lUay 

2d  wk  July 
2d  wk  July 

Tay 

lay 

fay 

lay 

2d  wk  July 
2d  wk  July 

May 

Vlay 

'^d  wk  July 
■Jd  wk  July 
-A&y 

■lay 

lay 

lay 

lay 

lay 

-d  wk  July 

■lay 

May 

lay 

/lay 

^lay 

3d  wk  July 
?A  wk  July 
■.id  wk  July 

lay 

.'d  wk  July 

lay 

■:d  wk  July 

■lay 

■lay 

lay 

lay 

■lay 

May 

1st  wk  July 
2d  wk  July 
1st  wk  July 
1st  wk  July 
■IthwkJune 

June 

May 

May 

June 

2d  wk  July 
2d  wk  July 

May 

June 

Vlay 

vlay 

May 

2d  wk  July 

June 

May 

May 

1st  wk  July 
2d  wk  July 
2d  wk  July 


Currm  t 
year. 


July 


July 
July 

July 
July 


2d  wk 
May  . 
2d  wk 
)1  wk 
iay  . 
2d  wk 
1st  wk 
May  . 
May  _, 
May  ., 
May  _ 
May  . 
May  _ 
May  . 
May  . 


May 

May 

May  . 

May 

May 


62.000 
33.000 
24.000 
68,439 

8,879.790 
230.949 

3.055,882 
146.673 
108.907 

7.801.303 

113.491 

306,068 

750,265 

87.079 

3.820,867 

209,397 

94,899 

375.000 

2,285.000 
953,62!' 

2.542,865 
310.088 
336.21!, 
704,315 
250.490 

6.520,2t)i.' 

1.0{i6.40. 
270.642 
128,669 

6.970.871 

6. .588.267 

1,318.195 

149,d6X 

882,852 

135.402 

231.733 

13.08(1 

26.71(i 

462,001 

1.897,438 

3.414.174 

450,800 

120,800 

32,134 

112,777 

22,651 

529.495 

63,867 

798.36V 

756,997 

.863.226 

643,178 

89.418 

229,677 

111,818 

,072.872 

131,897 

49,846 

87.037 

6.060,301 

146,484 

442.010 

6,233,343 

160,000 

36.344 

243.29.x 

980.467 

26^0 .851 

3.616.42:. 

162. 58o 

,055.050 

9.803 

927.S7.X 

47.483 

156.400 

18.883 

193,12 

636.037 

83.521 

507.172 

1,129.000 

1,014.191-! 

349. ,589 

10,000 

148,54) 

7,539,91. 

1.377,51fi 

4.011,523 

446,214 

333.589 

2,606.43» 

2.713.308 

100.108 

1.324.046 

878.716 

266,841 

21598216 


Hrivtoui 
War. 


?> 
72.000 
31,000 
28,000 
68.176 

9.368.397 
247.113 

2,924,072 
137,506 
103.799 

9.015,427 
163,3b6 
300.224 
997.387 
120,205 

3,973, 64-1 
257,. 5-13 
210.22,'; 
464.500 

2.604,000 

1.003.172 

2,535,218 
306,895 
358.935 
61S,528 
284.270 

7.295,o«Ci 

1,298.484 
332,483 
125,822 

7.338.031 

•1.797.722 

1,304.492 

1.53,001 

839,07-1 

120,380 

273.145 

19.810 

32,70fi 

447.12V 

1,908,031' 

3,669, 3^;3 

474,2?)0 

152,500 

30,482 

161,098 

24,676 

964,589 

68,765 

1,208.251 

746.777 

5.410.711 

439,416 

85.682 

262.801 

120.933 

1.131,353 

135,594 

46.226 

63,775 

6,797,700 

189,676 

765,451 

6,360,215 

154.000 

167.933 

332,769 

858. 9S0 

187,3 !0 

3,795.218 

152.684 

1.141.130 

8,482 

938,983 

43,374 

191, .500 

16,339 

187.279 

688,007 
97,139 

663, .524 
1.141.000 
1,137.435 

609.131 
9.988 

176.217 
8,564,444 
1,471.277 
5.040.440 

606.963 

390,241 
2,984,922 
3.212.400 

127, .591 

1,885,234 

986.807 

6.58.190 

26718499 


July  1  lo  Latest  Date. 


Current 

Tear. 


3,927.307 
1,807,2.57 
1,76C),2?5 
2,28M-42 

10183S  .i06 
3,1,59,445 

33,981. 82o 
1,956,817 
1,247.840 

97.411.441 
1.461,358 
3.487,446 
7,427,464 
1,077,161 

13,290,901 

691,680 

1,971,022 

737,000 

4, 628, COO 

13,2,58,771 

28,644,601 

3,157,362 

8,679.2-i7 

1,269.312 

499,665 

86.239.094 

11,417.66-3 
487.154 
261,328 

84.111.286 


78,847, 

16,748, 

1.988, 

9.219, 

1.626, 

460, 

167, 

287, 

4,732, 

'31,124, 

•!«.355, 

1,321. 

227. 

66. 

1,385, 

45, 

B.76'0, 

127, 

10,400. 

8.221, 

,55.671, 

5,000, 

808, 

2,089, 

111, 

2.120, 

131, 

49, 

2,387, 

■6,390, 

1.S48, 

6,544, 

66.325, 

302, 

68, 

2,941, 

10.993, 

1,981 

36,161, 

1,615, 

2,061, 

156 

10,664, 

492, 

156, 

33, 

871, 


,673 
,668 

,444 
,674 
307 
,176 
056 
,393 
,487 
,897 
709 
600 
400 
823 
,104 
717 
,896 
499 
472 
491 
,46; 
,160 
,18') 
,287 
,818 
,878 
,897 
,846 
,')76 
.294 
,635 
,20!i 
,35:.: 

,0<!0 

,000 
,6:.  3 
,45  t 
,3.Stt 
.930 
,505 
,255 
,278 
,080 
,322 
.400 
,868 
,034 


frevioui 
Year. 


BOADS. 


,"..816,218 
1.834.558 
1,683,822 
2,282.991 

108275822 
3,010,462 

33,513.8n 
l,7o3.3l'! 
1,127,977 

101,556,132 
1,644,330 
2,979.707 
7,953,894 
1,163,470 

44.464,862 

772, H31 

2.282,133 

887,200 

6,304,000 

12,958,-^5'^ 

29.344,690 

3,406, 99o 

2,821,9.56 

1,081,851 

662,322 

86,878.098 

14,800,489 
67:!. 822 
246,001 

86.462.139 


1.100,261 

946,647 

1.100.386 

2.170,191 

11.805,68'i 

701,610 

10,000 

1,723,285 

87.885,073 

16.354,098 

48,960,701 

5,260,474 

3.995,897 

31,429,087 

33.104,772 

1,340,904 
16,238,612 
10,859,500 

5,100,387 
259529504 


,884.215 

806,254 

786,722 

14'),029 

700,640 

619.787 

222,256 

380,004 

.232.940 

.046,029 

,125,861 

,385,2.10 

272,200 

69.406 

.535,879 

48,613 

,008,950 

110.422 

.201,331 

.966,036 

,290.498 

,732,903 

901.881 

,895,961 

120,933 

,218,821 

136,694 

46,226 

414.847 

654.691 

929,817 

094,143 

,786,415 

309,000 

297,100 

,006,457 

,706,309 

656,787 

299,894 

590,197 

.177,025 

156,890 

,388,413 

465.62S 

191.500 

31,262 

359,789 


1,186,319 
967,893 

1,079,609 

2,032.191 
12,248,980 

1,231,526 
9,988 

1,639,528 
89,641,474 
15,483,919 
53,444,1.58 

6,547,279 

4,066.919 
32,363,774 
34,371,128 

1,293,985 
18,305,264 
11,529,864 

5,070,864 
271118628 


N  O  Mobile  &  Chic. 
N  YN  H&Hartf.. 
N  Y  Ont&  West... 
N  Y  Susi  &  West.. 
Noi-i'olk  Southern.. 
Norfol'c  C&  Western. 

Ncuthem  Pacific 

Northwostern   Pac. 

P  i'-;fic  Coast  Co 

Pcimsylvania  RR 

Bait  Ches  &  Atl.. 
Cumberland    VaU 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Pfcila&Norr 
Northern  Centra! 
Phila  bait  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia . 

Tot^il  line.s — 

East  Pitts  &  E 

West  Pitts  &  E.. 
All  East  &  West- 

Pere  Marquette 

Reading  Co — 

Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South 

Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Roe;cy  Mt .%  P 
St  Louis  &  Sin  Fran 
St  Louis  Soutiiwe^t. 
San  Pr  1  L  A  &  S  L. 
Seaboard  Air  Line.. 

Southern  Pat-ifie 

Southern  R:iilway.. 

Mobile  &  Ohio... 

Chi  N  O  &  Tex  P. 

Ala  Groat  South. 

Georgia  dou  &  Fla 

Spok  PortI  &  Seattle 

Tann  Ala  &  Georgia 

Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  8t  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrlghtsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


V/eek  or 

Mo)Uh. 


Vlay 

May  . 

May 

VTay  . 

May 

vlay 

May 

May 

May 

May 

May 

May 

May 

May 

Vlay 

Vlay 

M&y 

May 

'lay 

May 

May 

May 

May 

May 

May  . 

May  . 

May 

May 

May 

May 

April 

2d  wk  July 

May 

May 

May 

May 

May 

May 

2d  wk  JiUy 

May 

"d  wk  July 

May 

2d  wk  July 
2d  wk  July 
2d  wk  July 
2d  wk  July 
2d  wk  July 

May 

2d  wk  July 

May 

2d  wk  July 

May 

2d  wk  July 
2(1  wk  July 

May 

May 

May 

June 

May 

May 

May 

June  ..._. 


Current     Prtvinus 
Year.  Year. 


174,770 
6,589  205 

760,980 

367,329 

346,143 
3.760,982 
5.076,147 

329, 18,' 

525,2.55 

13900292 

32,919 

259,993 

1,153.804 

12.388 

337,520 
1,004.301 
1,772,601 

6,38,318 
4,623,208 

431,294 
3,142,40:! 

784.748 

20274410 
9,181,061 
29466471 
1,211,350 

4,054,812 

2,931,775 

6.986,687 

301.571 

72,234 

9,237 

4,938.829 

310,013 

122,393 

2,624,078 

219, 29R 

3,264,644 

202,000 

938,819 

405.367 

109>s3  6.5."> 

1,223,760 

219.071 

181.673 

83,428 

46,330 

378,574 

1,520 

141.0/1 

303.688 

9,094 

24,869 

95,290 

6,718,160 

152,240 

569.130 

2,281,408 

669,382 

464,265 

18.208 

849,903 


Varioim  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.?. 

Boston  &;  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.n... 

Chic»!?o^  Indiaua  &  Southern. 

Michigan   Centra! 

Oleve  OIn  Chic  A;  St  Loul^... 

Cincinnati  Northern 

Ptttsburj^h  &  Lake  Ei-ie, 

New  York  Ch!ca9;o  &  tit  Louii- 

Toledo  &  Ohio  Centra! 

Total  »U  lines 

Petmsy'lvaala  ''Ruilroii 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 1. 

Maryland  Delaw  &  Virjinia.- 
N  Y  Phlladslphli  &  Norfolk. 

Northera  Central 

Phlla  Bait  &  Washington 

West  Je  BBy  &  Seis^ro ... 

Pennsylvania  Compan./ 

Grand  Kaplds  &  Indiana 

Pitts  CIn  Chic  4:  St  Louis'... 

Vandalia 

Totaa  Unas— Eist  Pitts  &  Erlo 
— West  Pitts  &  Krie 
— All  Unas  B  &  W 

Rio  Grande  Junction 

Rutland    ... 


211.679 
5.718,771 

793,23:. 

321,33:; 

322,53') 
3,901,56; 
5,766,417 

32S,23i 

645.35/ 

15003028 

28.902 

293.261 

1,005,975 

11,221 

356,455 
1.175,391 
1,861, 2'?8 

505.191 
6,228,829 

446,390 
3,985,010 

929.146 

22277281 
11813967 
3'!0'.»124< 
1,415.751 

4,369,543 

3,2:H,073 

7.603,616 

281,41!^ 

69.833 

12.217 

6,370,193 

327.299 

123,004 

2,784,8.59 

199,178 

3,697,631 

212,000 

860,32", 

414,365 

11784  139 

1,191,713 

225,206 

178,170 

88,666 

46,456 

448,813 

1,006 

150. J90 

391,074 

10,546 

22,12'5 

88,346 

7,270,482 

165,344 

522,218 

2.598.497 

636.922 

741.148 

18,201 

8-18.350 


Jul:;    1  to  Latest  Date 


Current 
Year. 


2.037,471 
60.927.389 

8,205,18; 

3.6,53.280 

3,895.886 
'^,0,750,46.'^ 
62,887,16, 

3,382.26 

6.534.987 

164702201 
328,811 

3,130,24/ 

11.20^.106 

14'^,  HI 

3,460,  .75 
12,087,235 
18,8-10,^76 

5,812,7^8 
66,726,471 

6,102.219 
38.783.241 
10.361.376 

231928673 
112207201 
3-14135877 
15.189.072 

44.785,792 

30,718,287 

75.501:  .079 

2,692,907 

868,115 

18. .584 

62,051,000 

3.398,636 

l,4cJ,6oi 

30.018,232 

2,285.927 

41,504,439 

414.00J 

9,727, llj 

882,978 

126975983 

2.47   .14  i 

4o5,068 

367,755 

170,497 

90.648 

4,485,813 

3.283 

1,567,679 

604,900 

80,7o0 

46,234 

185,241 

84.824,933 

1,780,066 

6.161,666 

20,966,247 

7,556,688 

7,100,937 

334.ri9 

12,662.079 


Reriod. 


Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jau 

to 

Jan 

to 

Jam 

to 

Jan 

to 

Jan 

to 

Jaa 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jaa 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jan 

to 

Jaa 

to 

Dec 

to 

Jan 

to 

May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
I.Iay  31 
May  31 
Ma'7-  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
May  31 
April  30 
May  31 


freviott* 

Year. 


2.323,978 

63.872,461 

8.616.587 

3,490,447 

3,816,028 

39,997,031 

66,651,918 

3,356,918 

7,236.168 

166270938 

291,634 

3,221,688 

10,350,864 

140,061 

3,387.817 

12,228.020 

19,320,400 

6.780,390 

60.418,572 

5,067,191 

40,861,835 

10,320,169 

235367081 
118837724 
35420481a 
16,096,987 

47,624,484 

38,489,448 

86,013,930 

2,709,393 

948,433 

24,349 

64.989.001 

3.383,525 

1,432,040 

31,050.657 

2,083.568 

42,334,041 

441.000 

9.296,922 

874,958 

131130169 

2,428,337 

440.766 

351,410 

175,047 

90,912 

4,882,556 

3,810 

1,549,600 

686,468 

97,653 

42.368 

173,267 

,86.074,697 

1,660,817 

6,690,207 

31,769,287 

6.914,635 

7,066,251 

291,473 

11.018,553 


Current 
Year. 


% 

8.720.;55 

35.834,903 

6,302,201 

20,053,136 

2.202,087 

1,730,876 

13.122,340 

13.486.000 

619.230 

6.689,522 

4,641,678 

1,822,919 

106364891 

68,554,859 

111,631 

1.350.301 

4,436,663 

46,305 

1,430,912 

6,024,344 

8,008,414 

2,053,729 

21,013,743 

2,101,509 

16.711,05,7 

4,236,847 

95.496,094 

44,020,207 

139616301 

340.446 

1.367.607 


Previous 
Yiar. 


9,737,969 

39.194,206, 

6,705,474' 

24„206,462 

2,361,211 

1,856,892 

14,689,416 

14.428,287 

492,096 

8,213,583 

5,030,89ft 

2,126,904 

119305433 

73,693,485 

101,799 

464,632 

082,276 

47:427 

517,773 

393,9J37 

642.957 

.075.971 

24,067.870 

2,127.639 

17,616.136 

4,391.169 

10245898$ 

49.977,787 

152436770 

376,398 

1,3S8,291 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries, 


iBt  week 

2d  wfv'k 
8d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
jst  week 
gd    week 


May 
May 
May 
May 
June 
June 
June 
June 
July 
July 


(36  roada). 

(36  roads). 
(35  roadb). 
(39  roads). 
(:J9  roads). 
(38  roads). 
(39  roads). 
(38  roads). 
(38  roads). 
(37  roads). 


Current 
Year. 


12.003.703 
11.090.23" 

11,280,099 
16.866.235 
12.090,999 
12,203,407 
12.447,270 
16,710. ,590 
12.823.697 
12.692.460 


Previous 
Year. 


13.287.680 
12.391 .052 
12.495.251 
19.681.512 
13.389.5,59 
13.313.869 
13.534,075 
17,481,230 
12,867,446 
13,393,790 


Increase  or 

Decrease. 

% 

» 

—1.233,877 

9.32 

—  1,300.813 

10.47 

—1,209,153 

9.69 

—2,825.277 

14.33 

—1,298,500 

9.70 

—1,110,462 

8.34 

— 1,0«7,406 

8.03 

—764,640 

4.37 
4.39 

—643.749 

—701.330 

6.24 

*Monlhly  Summaries. 


MileoQe. 
September. 
October  ._ 
November. 
December  , 

January 

February.. 

March 

April 

May  .» 

June 


Cw.  Yr. 

.242.097 

.243,690 

.243.745 

.243,322 

.243,732 

.241,925 

.245.200 

.213,613 

.246,070 

.  84.518 


Prttf.  Yr. 
239.050 
240,886 
241 ,432 
241 ,180 
241,409 
242,928 
243,184 
241.547 
243.954 
83,210 


Cnrrent 
Year. 


285.050 

299.195 
209,:(;20 
254,218 
233.073 
209.2:-!:! 
250.174 
2.'i0.531 
239,427 
62,286 


042 

ooa 

.i>iiU 
891 
,834 
(M)5 
267 
,000 
,102 
,987 


Previous 
Year. 


276 

:iO0 

2!78 

206 
249 
2.3:j 
249 
215 
265. 
67 


,244,811 

,476.01/ 
,364,475 
.224,678 
,958,641 
,050, 1 4  :^ 
.514,091 
048,870 
,435,022 
,(J^6,123 


Increase  or 
Decrease. 


•s 

+9,805, 

—1,281, 

—9,143, 

—12,005, 

—  16.884, 

—23.823, 

+  660, 

—8,517, 

—26,007, 

— 4,73'9, 


231 

Oil 
693 

VU7 
807 
138 
166 

§21 
136 


% 


8.67 

0.4$ 
3.35 
4.61 

6.78 

10.22 

a.27 

3.48 
9.73 
7.18 


a  Mexican  currency,  b  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  eincludea  the  New  York  9t 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  'York  Ry..  the  latter  of  wbteh.  beins  a  Canadian  road,  does  not  make  returns  to  the 
lnt«r-State  Commerce  Commission,  f  Includes  KvansvUle  &  Terre  Haute  and  Evansvllle  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  <St  Wheeaos 
By.  In  botli  years,  n  Includes  the  Northern  Ohio  RK.  p  Includes  earnings  of  Mason  City  St  Fort  Dodge  and  Wlaoonsin  Minnesota  &  Pactflo.  I  In- 
eludea  Louisville  ft  Atlantic  and  the  Frankfort  &  Cincinnati.  (  Includes  the  Mexican  International,  u  includes  tha  Texas  Central  In  both  yean  ftn<l 
the  W  Ichlta  Falls  Lines  In  1912.  beginning  Nov.  1.  v  Includes  not  only  operating  reveaues,  but  also  «11  other  r«caipt«.  »  Indudea  til.  LiOUifl  Iroa  Mova* 
Mn  <i  tioutham.    ''*  We  no  longef  taiolua«  XHx*  Moyilt^a  roadq  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  July.  The  table  covers  37  roads  and  shows  5.24%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


Second  Week  of  July. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapealte  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Indianapolis  &  Louisv 
Cine  New  Orl  &  Texas  Pacific, 

Colorado  «&  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 
Georgia  Southern  &  Florida.. 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic . 

International  &  Great  Northern 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis ' 

Iowa  Central 

Minneapolis  St  Paul  &  S  S  M.! 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western  .. 

Total  (37  roads) 

Net  increase  (5.24%) 


1914. 


1913. 


$ 

83,428 

210,520 

375,000 

2.285,000 

704,315 

250,490 

270,642 

128,659 

181,573 

231,733 

468,400 

120,800 

32,134 

22.651 

63,867 

46,330 

1,072,872 


160,000 
1,055,050 

18,883 

193,122 

536,037 

567,172 

1,129,000 

219,071 

9,237 

202,000 

405,357 

1,223,760 

1,520 

303,688 

24.859 

95,290 


88,665 

257,543 

454,500 

2,604,000 

613,528 

284,270 

332,483 

125,822 

178,170 

273,145 

467,300 

152,500 

30,482 

24,575 

68,765 

45,456 

1,131,358 


154.000 

1,141,130 

16,339 

187,279 

588,007 

563,524 

1,141,000 

226,205 

12,217 

212,000 

414,365 

1,191,713 

1,905 

301,074 

22,125 

88,345 


Increase. 


90,787 


2,837 
3,403 


Decrease. 


12,692,460 


Mexican  Roads  (not  included  in  total) — 

Interoceanic  of  Mexico !        36,344 

National  Railways  of  Mexico.. I      349,589 


13,393,790 


167,968 
609,131 


1,100 
r,652 

■'"874: 

6.000 
"2",544 

5,843 
'3",648 


32,047 


2,614: 
2,734 
6,945 


$ 

5,237 

47,023 

79,500 

319,000 

33",780 
61,841 


41,412 

3l",705 

'l'',924 
4,898 

58,486 
86',080 

5Y,970 

12",665 
7,134 
2,980 

10,000 
9,008 

""'385 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


163,028 


864,3.58 
701,330 


131,624 
259,542 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Beaming 

Current        Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

iff'  'H*  w 

Baltimore  &  Ohio. b June  7,801,303     9,015,427  1,521,697  2.300,287 

July  1  to  June  30 97,411,441  101556,132  25,356,548  27,776,494 

Kan  City  Southern  b... June      980,467        853,980  404,0.34  268,842 

July  1  to  June  30 10,993,454  10,706,309  4.083,133  3,959,152 

INDUSTRIAL  COMPANIES. 

Dayton  Power  &  Lt-..June        71,521  55,589  32,652  20,468 

Jan  1  to  June  30 461.344  319,522  206,991  131,767 

Great  Western  Power. .June,     213,354  226,819  163,167  175,813 

July  1  to  June  30 2,689,447  2,538,126  1,911,985  1,640,162 

Kings  Co  El  Lt  &  Pow,  incl 
Ed  El  111  Co  of  Blyn  a— 

Jan  1  to  June  30 3,128,314  2,788,685  1.051,537  1,071,365 

Ft  Worth  Pow  &  Lt  a-. June        72,637  48,763  34,932  29,473 

July  1  to  June  30 797,858  572,192  442,187  311,652 

Miss  River  Power  a May      134,063          110,519          

Jan  1  to  May  31 646,234          527,010          

{/ Mexican  Lt&  Power. .June      702,906  745,257  489,449  546,313 

Jan  1  to  June  30 4,870,409  4,593,539  3,468.171  3,374,650 

MontanaTPower,  incl  sub.  cos.  a — 

Apr   1  to  June  30 926.235  832,213  648,381  584,168 

Jan    1  to  June  30 1,903,901  1,707,308  1,345,760  1,192,230 

Mt  Whitney  Pow  &  El  a  J'ne       5  7,435  49,.574  38,680  25,974 

July  1  to  June  30 627.248  491,773  359,150  257,909 

Pacific  Tel  &  Tel  Syst — 

Apr  1  to  June  30 4,773,569  4.612,842  1,193,350  1,085,357 

Penn  Cent  L  &  P June        63,827  59,665  23,864  20,080 

Marl  to  June  30 262,136  248,939  108,998  95,490 

San  Joaquin  Lt&  Pow. a  June      1.53,7.57  141,372  92,694  77,677 

Jan  1  to  June  30 919,729  831,802  577,976  488,846 

SouthwPower  &  Lt  a..June      224,089  174,149  101,330  81,141 

July  1  to  June  30 2,544,724  2,087,973  1,149,811  920,189 

TexasPower  &  Lt..a-.June  129,172  89,215  45,722  35.343 
July  1  to  June  30 1,412,631  1,074,891  493,059  417,433 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
0  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. Dal.  of  Net  Earns. — 

^  Current        Previous        Current        Previous 

Companies.  Year.  Year.  Year.  Year. 

Tip  lip  t$  ($ 

Dayton  Power  &  Light.June  17,192  16,216 

Jan  1  to  June  30 102,782  97,050 

Great  Western  Power.. June  99,833  95,108 

July  1  to  June  30 1,182,698  1,098.905 

Ft  Worth  Pow  &  Lt June  9.119  7  133 

July  1  to  June  30 96,973  72,013 

Kings  Co  EI  Lt  &  Pow,  incl 
Ed  El  111  of  Blyn— 

Jan  1  to  June  30. 430,377  447,343 

Miss  River  Power May  86,246 

Jan  1  to  May  31 419,044          

Montana  Power,  incl  sub  cos — 

April  1  to  June  30 244,484  222,137 

Jan     1  to  June  30 492,609  446-650 

Mt  Whitney  Pow  &  El..  June  12,385  9,125 

July  1  to  June  30 128,424  97,074 

Pacific  Tel  &  Tel  Syst — 

Apr  1  to  June  30 568,229  542,148 

San  Joaquin  Lt  &  Pow  .June  42,326  35  050 

Jan  1  to  June  30 253,520  203,412 

Texas  Power  &  Light June  15,593  16.516 

July  1  to  June  30 251,736  153,599 

X  After  allowing  for  other  income  received. 


15,460 
104,209 

4,251 
34,718 

63,3,34 
729,287 

80,705 
541,257 

25,813 
345.214 

22.340 
239,639 

2:653,647 

2656,192 

24,272 
107,967 

403,896 
8.53,1.50 

362,030 
745.579 

26,295 
230,726 

16.849 
160,835 

625.121 

543,209 

50,368 
324,456 

42,627 
285,434 

30,129 
241,323 

18,827 
263,834 

Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month . 


American  Rys  Co — 
Atlantic  Shore  Ry — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bkiyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col- 
Columbus  (Ga)  El  Co 
C  om  w  thPow,Ry&Lt 

Connecticut  Co 

Consum  Pow  (Mich). 
Cunib  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines 
D  DEB&Batt(rec). 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 

Railway   Dept 

Houghton  Co  Tr  Co. 
^Hudson  &  Manhat. 

Illinois   Traction 

Interboro  Ran  Tran. 
Jacksonvllle  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt  Ht  &  Tr  Co. 
Monongahela  Val  Tr. 
N  Y  City  Interboro.. 
N  Y&  Long  Island.. 
NY&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  Westch  &  Boston 
N  Y  &  Stamford  Ry. 
Northampton  Trac 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  i'ennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port(Ore)Ry,L  &PCo 
Portland  (Me)  RR 
Puget  Sound  Tr,L&P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Joseph  (Mo)  Ry.Lt, 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  Street  Ry.. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 

London  Elec  Ry_. 

Metropolitan  Dist. 

London  Gen  Bus,. 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR-_ 
Westorn  Rys  &  Light 
Wisconsin  Gas  &  Elec 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  &  South 


June 

June 

May 

May 

May 

February  . 

May 

May 

May 

February  . 

May 

May 

May 

May 

May 

June 

May 

May 

May 

May 

2d  wk  July 
February  _ 

June 

May 

May 

February  . 

May 

May 

May 


Current 
Year. 


Wk  July  19 
May 


$ 
466, 

29, 
181, 

56, 

14, 

46, 

86, 
1987, 

10, 
1863, 

29. 

94 

37 
112 

54 
228 
720 
260 
197 
184 
228 

35 
111 
227 

83 
108 
210 
107 

87 


Previous 
Year. 


970 
,863 
,058 
,965 
,964 
,835 
,038 
,712 
,999 
,192 
,486 
.761 
,864 
,895 
,087 
,837 
,693 
.773 
885  i 
,844' 
,843 1 
981 
.812! 
.430 
286 
621 
528 
265 
.050 


Jan.  1  to  latest  date. 


Current 
Year. 


May 

May 

May 

May 

May 

May 

June 

May 

February 

June 

June 

June 

May 

February  . 
February  . 

June 

February  . 

May 

May 

May 

May 

May 

May 

April 

February  . 

May 

May 

May 

May 

May 

May 

June 

May 

February  _ 

June 

June 

May 

February  . 
February  . 
February  . 

May 

February  . 

June 

1st  wk  July 
of  London 
Wk  July  1 1 
Wk  July  11 
Wk  July  11 
February  . 

May 

June 

April 

February  . 

May 

May 

June 

February  . 

June 

May 

April 


55,076 

24,177 

473,462 

660,785 

2948,9371 

76,647 

11,062 

120,742 

176,469 

58,572 

13,603 

279,099 

480,995 

129,781 

91.430 

44.337 

23,291 

15,799 

87,422 

1199,849 

39,305 

33,451 

17,783 

323,036 

178,918 

26.2.55 

4,752 

24,552 

22,746 

2178,842 

538,473 

86.427 

706,471 

248,874 

487,006 

22,030 

106,2621 

39,. 566 

71,500; 

54,652 

14.565 

15.651 

83.719 

280.259 

525,553 

193,724 

£13.060 

£13,054 

£72, .566 

178,676 

1143, .589 

438,461 

67,956 

36,379 

23,516 

212.908 

.59,298 

47,296 

65,211 

21.037 

13.597 


S 

451.130 

34,419 

168,721 

60,284 

12,231 

50,683 

85,462 

1990,910 

10,279 

1807.186 

29,989 

123,316 

37,245 

108,624 

48,717 

213,804 

760,408 

233,125 

175,866 

184,736 

254.. 5.54 

43.418 

110,530 

222,156 

69,037 

135,543 

202,470 

108,168 

87,087 

54,710 

24,644 

464,440 

629,002 

2857.075! 

59,834 

10,847 

118,1791 

54!l23 

13.607 

275,723 

479,432 

135,328 

79.473 

41,501 

25.184 

15,504 

90,540 

1232.152 

33.709 

32.104 

16,124 

279,992 

183,317 

24.915 

4,158 

25,665 

22,770 

2173.824 

549,852 

79,691 

715,073 

248,792 

468.043 

32,564 

100,513 

37,614 

70,026 

71,164 

12.491 

15.738 

69.. 5,56 

298,928 

512.086 

179,736 

£13,165 

£13,016 

£66,862 

178,056 

1123,757 

418,813 

.59,-345 

36,541 

22.114 

207.440 

58,167 

49,350 

64,987 

21,020 

13,136 


$ 

2,602,851 
146,243 
751,940 
297,091 
71,548 
111.6211 
367,153 

9,777,523 
39,336 

3,956,804 
137.624 
460,637 
153,697 
486,820 
272,281 

1,495.6.59 

3,064,841 

1,425,569' 
919,718 
936,355 

6,329.438 

82,820 

636,735 

1,105,712 
435,551 
275,078 
974,540 
511,606 
396,302 


1,558 

115 

2.384 

3,392 

14,801 

323 

54 

530 

861 

241 

29 

1,592 

3,023 

707 

403 

97 

51 


Previous 
Yiar. 


2,434,593 
155,037 
720,450 
289,040 
62,045 
121.265 
370,382 

9,636,194 
41,364 

3,717,813 
143,981 
493,373 
147,551 
463,557 
239,440 
917,666 

3,174,390 

1,311,491 
844,641 
859,610 

6,727,646 

91,895 

596,107 

1.057,971 
370,842 
289,374 
905,332 
513,369 
382,175 


128 
644 
930 
454 
,274 
148 
848 
903 
083 
918 
,206 
.547 
671 
,029 
,859 
,515 
,183 


188,923' 

5,509,710 

159.534 

124,376, 

72,2.58' 

1,403.920 

857,354 

100.9.36 

10,427 

125,644 

114,108 

9,9.56.212 

2,740.685 

374,813 

3,568,390 

1,. 502. 7.53 

2,057,7,52 

47,632 

634.642 

230,175 

3.50.379 

129,923 

31,793 

34,321 

402,635 

624,965 

3,035,301 

4,662,664 


£395 

£368 

£1,760 

387 

5,234 

2,536 

2.36 

78 

91 

1,053 

391 

102 

390 

100 

51 


,559,856 
122,472 
,329,273 
,161,380 
,169.430 
274,796 

57,828 
504,346 
794,463 
238,293 

28,697 
,584,880 
,965,341 
646,894 
363,329 

88,416 

53,347 


194,125 

5,878,534 

132,550 

126,525 

69,510 

1,205.719 

834.726 

98,470 

8,689 

115,066 

114,516 

9,9.58,736 

2,724,648 

364,414 

3,464,329 

1,421,781 

2.052,768 

47,756 

603,932 

224,885 

333,603 

152.532 

26,572 

33,653 

325.927 

625,372 

2.893.843 

4,368,616 


420  £393,535 
497  £368,256 
660,  £1,714,176 


759 
571 
931 
.563 
952 
570 
303 
074 
862 
.592 
,504 
,829 


379.805 

5,147,939 

2,418,395 

2.50.271 

77,346 

90,856 

1.001,803 

359,877 

77,836 

367,152 

94,540 

49,1C6 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.     b  Rep- 
resents income  from  all  sources,     c  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 

■Gross  Earnings  Net  Earnings 


Current 
Year. 

S 

29.863 
146,343 

34,034 
372,737 

228,837 
1,495,659 

111.812 
636,735 

176,469 
861.083 

279,099 
592.547 


Roads. 

Atlantic  Shore  Ry  b June 

Jan  1  to  June  30 

Citizens  Trac  Co  (Pa).. June 

July  1  to  June  30 

Comwth  Pow.Ry&L.a.June 
Jan  1  to  June  30 

Duluth-Sup  Trac  Co  b.June 
Jan  1  to  June  30 

Lehigh  Vail  Transit  b..Juno 
Jan  1  to  June  30 

Louisville  Ry  b June 

Jan  1  to  June  30.. 1, 

ff  Mexico  Tramways June      592.463 

Jan  1  to  Juno  30 3,530,545 

Milw  Elec  Ry  &  Lt  a... June      480.995 
Jan  1  to  June  30 3,023,071 

Milw  Lt  Ht  &  Trac. -a. June      129.781 
Jan  1  to  June  30 707,029 

Northern  Texas  El  Co  a  May      178,918 

Jan  1  to  May  31 857,354 

Puget  Sound  Tr  L  &  P  a  May      706,471 

Jan  1  to  May  31 3,568.390 

United  Rys  of  St  L  a.. -May  1.143.589 

Jan  1  to  May  31 5.234.571 

Virginia  Ry&  Pow  b-.. June      438.461 

July  1  to  June  30 5,156.048 


Previous 
Year. 

$ 

34,419 
155,037 

32,562 
345,213 

213,804 

C917.666 

110.530 

596.107 

148.22.2 
794,463 
275.723 

1,584,880 
588,780 

3,265.540 
479.532 

2,965.341 
135.328 
646,894 
183.317 
834.726 
715.073 

3.464.329 

1.123.7.57 

5.147.939 
418.813 

4.862.307 


Current 

Year. 

$ 

5.788 

14,012 

12,872 

126.895 

219,320 

1,436,663 

53.065 

269.406 

98.273 

427,944 

112.893 

690.041 

296.0.59 

1.742,940 

126.559 

823.012 
46.919 

237.058 
80.538 

358.333 

275.430 
1,432.631 

301.010 
1,271,934 

216,686 
2,590,140 


Previous 

Year. 

S 

6,311 

24,008 

10,443 

116,233 

208.052 

C880,596 

48,872 
229,623 

73,179 
375.289 
108.117 
689.107 

313.645 

1,722.554 

133,640 

815,879 

55  ,.375 

225,222 

85,244 

363,344 

303,881 

1,368,419 

342,694 
1,490,567 

220,936 
2.445.319 
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— — GrossEarnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

dp  ©  flc  ^ 

^  fj  •©  'IP 

Wise  Edison  and  subs  a — 

Jan  1  to  June  30 4,330,472  4.134,674  1,652,850  1,541,216 

July  1  to  June  30 8,752,205  8,244,020  3,589,232  3,327,325 

Wisconsin  Gas  &  El  a-. June         ,59,298  68,167  16,458  16,082 

Jan  1  to  June  30 391.074  359,877  101.929  91,906 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  tiere  given  are  before  deducting  taxes, 
c  Includes  earnings  from  May  1   1913  only  on  the  additional  stoclcs  ac- 
quired as  of  that  date. 
g  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  S:c. Bal .  of  Net  Earns  .— 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

©  CE  ffi*  <t 

Citizens  Trac  Co  (Pa,)..  June          6.549  5.394  6.323  5.049 

July  1  to  June  30 71.889  61.557  55.006  54.676 

Comwth   Pow.Rv&Lt_.June         .59.843  48.448  159.477  159.604 

Jan  1  to  June  30 350.629  88,469  1,086.034  792.126 

Duluth-Superior  Trac  June        24.973  25.299  28.092  23.572 

Jan  1  to  June  30 152.219  149,208  117,186  80.414 

Lehigh  Valley  Transit -.June        57.696  46.518  40.576  26.661 

Jan  1  to  June  30 341.587  274.346  86.356  100.943 

Louisville  Ry June        73.250  70.167  39.643  37.950 

Jan  1  to  June  30 427,167  416,835  262.874  272.273 

Milw  Elec  Ry  &  Lt June        69.062  62.624  z67.7.56  a;74.622 

Jan  1  to  June  30 420.830  370.939  a:439.006  2462.209 

Milw  Lt  Ht  &  Trac June        55.477  52.099  i36.380  a:48.468 

Jan  1  to  June  30 327.987  308.288  a;178.988  2187.906 

Northern  Texas  Elec ---May        23.179  22.596  57.359  62.648 

Jan  1  to  May  31 127,981  121,585  230,352  241,759 

Paget  SdTrL&P May      1.53.882  150.400  121.548  153.481 

Jan  1  to  May  31 767,050  743,902  665,581  624,516 

United  Rys  of  St  Louis-May      218,170  222,480  290,464  xl27,611 

Jan  1  to  May  31 1,097,400  1,114,274  2210,819  2412,602 

Virginia  Ry&  Power-. -June      135,829  128,209  284,590  2100,428 

July  1  to  June  30 1,615.460  1,500,501  21.055,590  21,033,322 

Wise  Edison  and  subs — 

Jan  1  to  June  30 827,029  753,328  825,821  787,888 

July  1  to  June  30 1,370.311  1.478.987  2.018.921  1.848.338 

Wisconsin  Gas  &  El -..June          9.317  8.925  27.305  27.360 

Jan  1  to  June  30 56.159  53,441  249,561  242,557 

X  After  allowing  fro  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  June  27. 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle."  Reports  in  Volume  98 
are  shown  in  heavy-faced  type. 
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Industrials  (.concluded) — •  Page. 

(Wm.)  Cramp  &  Sons  Ship  &  Engine 

Bldg.  Co.,  Philadelphia.     

Federal  Sign  System  <Elec.),  Chicago 
Four  states  Coal  &  Coke  Co.  .  Pitts- 
burgh (Official  statement  July  1) . 

Indian  Refining  Co..  Inc.,  N   Y 

(W.  H.)  McEIwain  &  Co.,  Boston 
Mexican  Petroleum  Co.,  Ltd  ..116 

Mobile  Gas  Co 1997 

Montreal  Water  &  Power  Co 194 

Nevada-Cal.  Power  Co.,  Denver 193 

New  River  Co.,  Boston,  New  Yorlc.  46 
N.  Y.  &  Ky.  Co.  and  subsidiaries-.   194 

Pacific  Mail  Steam-ship  Co 116 

Parke,  Davis  &  Co. (Bal.  sh.  Dec. 31)     45 

Shelby  Iron  Co 203 

(Robert)  Simpson  Co . ,  Ltd . ,  Toronto  195 
Standard  Gas  &  Elec.  Co.,  Chicago.  1 17 
Tri-State    Telephone    &    Telegraph 

Co.,  Minn.  &  St.  Paul 47 

U.  S.  Cast  Iron  Pipe  &  Fdry.  Co... 1991 
U.  S.  Metal  Products  Co.,  N.  Y. 

(Statement  of  April  1) 193 

Victor  Talking  Machine  Co.,  Cam- 
den. N.  J 192 


Railroad —                                          Page . 
Baltimore  &  Ohio  RR.  (Preliminary 
statement) 116 

Electric  Railways — 

Brazilian  Trac,  Lt.  &  Power  Co...     43 

Camaguey  (Cuba)  Co.,  Ltd.,  Hali- 
fax. N.S 118 

Demerara  Electric  Co.,  Ltd.,  Hali- 
fax, N.  S 119 

Havana  Electric  Ry.,  Light  &  Power 
Co . ,  Cuba 116 

Manila  Electric  RR.  &  Ltg.  Corp--1993 

Middle  West  Utilities  Co 1990 

Third  Ave  Ry.,  N.  Y.  (Preliminary 
statement) 192 

Trinidad   Electric   Co.,   Ltd.,   Port 

of  Spain 122 

Industrials — 

American  Car  &  Foimdry  Co 1990 

American  Power  &  Light  Co.     45 

American  Thread  Co .        192 

Ames-Holden  McCready,  Ltd.     ..1995 

Autosales  Gum  &  Chocolate  Co 44 

Buffalo  (N.  Y.)  Gas  Co 44 

Central  Foundry  Co.,  N.Y 194 

Philadelphia  Rapid  Transit  Company. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

Report  of  Chairman  Thos.  E.  Mitten  is  quoted  as  saying: 

Earnings. — The  increase  in  gross  earnings  during  the  last  three-year 
period,  averaging  4.05%,  is  thought  to  be  the  ratio  that  will  obtain  in  the 
futiu-e  imder  normal  conditions.  The  comparatively  small  increase  in 
gross  last  fi.scal  year,  $328,633.  or  1.37%.  is  due  to  the  industrial  depre.s- 
sion.  The  surplus  earned  from  June  5  1911  to  June  30  1914.  however,  is 
.S800.000  more  than  estimated  at  the  beginning  of  the  Stotesbury-Mitten 
management,  and,  the  management  believes,  should  rapidly  increase  unless 
our  earning  power  be  impaired  by  the  city's  plans  for  transit  development. 

Improvements. — -At  the  incoming  of  the  Stotesbury  management,  about 
two-thirds  of  the  cars  then  operated  were  antiquated  four-wheelers,  and 
because  of  the  inadequate  power  supply  and  car-house  facilities,  the  cars 
were  insufficiently  heated  in  the  winter  and  all  were  in  an  unpainted.  unfit 
and  unsanitary  condition.  More  than  75%  of  the  cars  to-day  are  of  the 
new  type,  the  power  supply  and  distributing  system  has  been  adequately 
developed,  the  construction  of  two  large,  modern  car  houses  and  the  re- 
habilitation of  the  remainder  enables  the  management  to  now  maintain  all 
of  its  cars  in  a  safe  and  .sanitary  condition.  The  character  of  service  here 
supplied  to  the  public  will,  it  is  thought,  now  compare  favorably  with  that 
of  any  other  American  city. 

New  Securities. — In  order  to  make  possible  the  fulfilling  of  its  obligation 
to  tlio  public  to  furnish  an  adciiu.iir  s.nsIoiii  of  surface  transportation,  the 
company  during  the  past  tlirci'  \r;i\-  ix^riod  has  authorized  the  following: 

(1)  Mortgage  dated  March  1  1912.  securing  issue  of  .SIO. 000.000  50-year 
5%  bonds.  i)rincipal  and  interest  guaranteed  by  the  Union  Traction  Co. 
of  Philadelphia.  The  amount  issued  to  Juno  30  1914  is  .'S8.000.000.  in- 
cluding .SG.OOO.OOO  sold  and  outstanding  and$2.000,000  now  in  the  treasury. 
Of  the  latter  item  .151.043,000  is  held  for  account  of  the  reserve  fund 
for  renewals  on  account  of  advances  made  from  the  renewal  fund  for 
capital  expenditures,  and  the  l>alance  of  .'5957.000  represents  cash  suri)lus 
earnings  and  current  working  capital  similarly  advanced  to  meet  capital 
requirements. 

(2)  Car  trust  agreements  entered  into  during  1913  securing  issue  of  $6.- 
144.000  equipment  trusts,  series  "B"  and  "C";  not  amount  outstanding 
as  at  .June  30  1914.  .S5. 632. 000.  The  car  trust  certificates,  series  "B"  and 
"C."  mature  in  equal  semi  annual  in.stallments  during  a  12-ycar  period  from 
1913  to  1925.  .1512,000  thereof  were  retired  during  the  year  to  June  30 
1914,  leaving  $5,6'52,000  of  these  certificates  now  issued  and  outstanding. 

Capital  Expenditures. — The  principal  items  of  capital  expenditure  during 
the  (04  years  ended  Juno  30  1914  are  as  follows:  1.500  near-side  cars  and 
80  elevated  cars,  which, after  deducting  the  amount  paid  out  of  earnings, 
represents  a  charge  to  capital  account  as  of  Juno  30  1914  of  .'$5,966,000;  two 
new  concrete  car  houses  with  capacity  for 669  near-side  cars  and  improve- 
ments to  other  car  houses.  .SI  .568.000;  28.000  borso-power  additional  gener- 
ating machinery,  new  sub-stations,  transmissi;)n  cables.  &c..  $1,992,000; 
track  additions  and  betterments,  real  estate  and  miscellaneous  equipment 


$1,774,000;  and  refunding  capital  obligations  and  discounts,  .S2. 068, 000. 

Financing . — -During  the  last  fiscal  year  the  car  trust  certificates  retired 
and  cash  payments  made  towards  new  cars  from  the  renewal  fund  amounted 
to  $1,091,561.  Expenditures  for  renewals  of  cars,  track  and  other  equip- 
ment from  the  same  fund  amounted  to  $1,008,040.  and  the  unexpended 
balance  of  reserve  for  renewals  on  June  30  1914  amounted  to  .$1,042,962, 
against  which  there  is  held  in  the  treasury  $1,043,000  5%  bonds  of  the 
$10,000,000  1912  issue. 

Proposed  Transit  Development  of  Suhiray  and  Elevated  Lines  to  Be  Built  by 
the  City  and  Operated  by  the  Company. — The  basis  of  the  suggested  agreement 
has  been  submitted  by  the  city  to  the  boards  of  directors  of  the  Philadelphia 
Rapid  Transit  Co.  and  the  Union  Traction  Co.,  and  neither  the  latter  nor 
the  city  has  yet  taken  any  formal  action  (see  V.  98,  p.  1695). 

Co-operation. — The  co-operative  plan  between  the  company  and  its 
conductors  and  motormen  was  recently  approved  by  a  vote  of  the  employees 
for  another  year;  47%  of  the  men  now  receive  the  maximum  wage  of 
30  cents  per  hour. 

INCOME  ACCOUNT   YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Passenger  earnings $23,356,876  $23,020,932  $21,727,468  $20,612,687 

Other  receipts 898,937  906,247  973,223  916,782 


Total $24,255,813823,927,179  $22,700,691  $21,529,469 

Ex  T)  cns€s — 

Maint.  and  renewals.. -*$3.638.372  *.$3,589.077  *$3,405.105  $3,229,420 

Oper.  of  power  plants-.      1.557.965  1,4.54.122  1.531.573  1.427.022 

Operation  of  cars 6.297.115  6.129.119  5.765,413  5,348.479 

General 1,527,387  1,807,948  2,087.968  1.988.648 

Taxes 1.278.406  1.225.488  1.158.772  1.155.491 


Total  expenses $14,299,245  $14,205,756  $13,948,831  $13,149,060 

Net  earnings $9,956„567     $9,721,423     $8,751,860     $8,380,409 

Interest 2,161,696        1,728,222        1,509,474        1.469,749 

Rentals 7,364,635       7,363.618       7.392.876       7.326,220 

Smk.  fund  city  contract        120.000  120.000  


Total $9,646,331     $9,211,840     .$8,902,350     $8,795,969 

Bal.,  sur.  or  deficit sur$310,236  sur$509,583  def$150,490  def$415,560 

♦Maintenance  and  renewals  in  1913-14  include  amount  expended,  $2- 
668,751,  again.st  $2,495,512  in  1912-13,  and  unexpended  balance,  $969,620, 
against    $1,093,564. 

BALANCE  SHEET  JUNE    30    (Compare  V.   91.  p.    789). 

1914.  1913.  1912. 

Assets —                                                          $  $  $ 
Leases,  franchise,  construe,  equip., 

advances  to  leased  lmes,sk.fd.,&c.  113 .698.424  109.008.799  102.522.859 

Cash 228.7.54  359.596  1,142.548 

Reserve  for  renewals,  net 2,000,000  297,539  340,038 

Supplies,  material,  prepaid  items  and 

accounts  receivable 1,222,885  1,271,929  1,211,476 


Total 117,150,063  110,937,863  105,216,921 


Liabilities- 
Bonds,  mtges,  ground  rents,  &c 80,688,222 

Accts.  pay'le.  pay-roll,  accr.  taxes.&c.        903.473 

Accrued  fixed  charges 2.495.263 

Accident   reserves 1.110.703 

Renewal  reserve 1.042.962 

Capital  stock  paid  in 29.978.875 

Surplus 930.564 


74.161.619 
1.297.998 
1.149.233 
1.432.063 
2.241.226 

29.978.875 
676.849 


69,370.422 
1,403,731 
1,149,233 
1,423,749 
1,632,430 

29,977,120 
260,236 


-117,150,062  110,937,863  105,216,921 


Total 

— V.  98.  p.  1920. 

American  Cities  Company  (of  New  Jersey),  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
The  report  for  the  year  ending  Dec.  31  1913  shows: 

Cos.  Controlled — Stook  Outstanding  and  Proportion  Controlled  by  Am.  Cities  Co. 

— Preferred  Stock — ■    Common  Stock 

Total  Issued.   Owned.  Outslandino .    Owned. 

New  Orleans  (La.)  Ry.  &  Light  Co $10,000,000  87.96%  $20,000,000  96.65% 

Birmingham  (Ala.)  Ry.,Light&Pow.  Co.    3,500,000  79.16%  3,900,000  89.11% 

Memphis  (Tenn.)  Street  Ry.  Co 2,500,000  88.35%  2,500,000  86.14% 

Little  Rock  (Ark.)  Ry.  &  Electric  Co...         750,000  80.12%  1,500,000  80.87% 

Knoxville  (Tenn.)  Ry.  &  Light  Co 2,050,000       100% 

Houston  (Tex.)  Lighthig&  Power  Co...      1,500,0.00-    100% 


Total $16,750,000 


$31,450,000 


COMPARATIVE  INCOME  ACCOUNT  OF  AMERICAN  CITIES  CO. 
FOR  YEARS  ENDING  DEC.  31. 

[Showing  also  undivided  earnings  of  sub.  companies  for  each  year. 


v't^t 


1913.             1912. 
Dividends    on    se- 
curities owned-. $1,814, 838  $1,832,336 
Int.  on  bank  bals,         10,448           18,447 
Int.  on  bills  rec'le.         23,441           30,806 
Contract  for  serv's  1,583  


Total  receipts-. $1,850,310  $1,881,589 

Op.  exp.  and  taxes        57.624  55,094 

Net  earnings. -.$1,792, 686  $1,826,495 


1913.  1912 

Net  earnings $1,792,686  $1,826,495 

Bond  interest 500,000     .JJSOO.OOO 

$1,292,686  $l,32f!495 
1,233,210     1,233.210 


Net  income 

Pref.  divs.  (6%). 


Balance,  surplus      $59,476 
Undivided     earns. 

of  subsid.  COS..      195,718 


$93,285 
456,099 


Total $255, 194      $549,384 


AMERICAN  CITIES  CO.  BALANCE  SHEET  DEC.  31. 


1913.  1912. 

Assets —                       $  S 
Scouritiesowned.. 46,514. .575  45.778,819 

Cash 491,207  477,947 

Bills  receivable-.-           7,253  696,,861 
Adv.  for  expenses-               159  91 
Deposits  for  inter- 
est and  divs 870,325  870,193 


Total 47,883,519  47,823,911 


1913. 

Liabililies —  .'5 

Preferred  stock.  .20,553,500. 
Common  stock. .-16, 264, 700 
8- year   5-6%    coll. 

trust  bonds 10,000.000 

Int. &divs.  (contra)      870,325 
Profit  and  loss 94,994 


1912. 

S 

20,553,500 

16,264,700 

10,000,000 
870,193 
135,518 


Total 47,883,519  47,823,911 


EARNINGS  OF  CONTROLLED  COMPANIES  FOR  CALENDAR    YEAR  1913. 


Gross 
Earninos. 
New  Orleans  (La.)  Ry.  &  Lt.  Co.  $8,924,427 
Birm'ham  (Ala.)  Ry.,  L.  &  P.  Co.  3.214,.338 
Memphis  (Tenn.)  Street  Ry.  Co.  1,998,364 
Little  Rock  (Ark.)  Ry.&El.Co.  894,460 
Knoxville  (Tenn.)  Ry.  &  Lt.  Co.  882,802 
Houston  (Tex.)  Ltg.  &  Pow.  Co.         765.911 


Total $14,680,302 

Year  ending  Dec.  31  1912 $13,878,961 

Increase,  per  cent 5.8 


Net,  after 

Taxes. 
$2,592,849 
1,134,079 
702,098 
382,787 
382,430 
368,074 

$5,562,317 

$5,699,882 

2.4 


Fixed 

Charges. 

$1,720,090 

669,781 

508,364 

169,633 

197,793 

82,139 


Balance, 
Surplus. 
$872,759 
464,298 
193,734 
213,154 
184,637 
285,935 


$3,347,800     $2,214,517 

$3,168,333     $2,531,549 

5.4  12.52 


STATISTICS  OF  OPERATING  COMPANIES. 

1913.  1912.  1911. 

Birmingham — No.  elec.  meters.           15.287  13,355  11,426 

Number  of  gas  meters 11,009  9,897  8,293 

Number  steam-heat  meters 251  240  222 

Passengers  carried 1 46,610,747  40,000,782  44,272,042 

Houston— Electric   meters 10,970  9,609  8,298 

Knoxville — Lighting  customers.              5,075  4,.567  3,912 

Connected  load  (16  c.p.equiv.)         197,8,SS  181,824  159,297 

Passengers  carried 13,534,650  10,960,344  11,254,845 

Little  Rock— Lighting  customers            5,948  5,151  4,725 

Connected  load  (16  c.p.equiv.)         169,883  171,807  149,231 

Passengers  carried.      14,092,908  12,956,965  13,067,399 

Memphis— Passengers  carried..  49,800,069  48,498,486  46,439,055 

New  Orleans— Pass,  carried. ..111,268, 876  107,407,921  82,524,9.55 

Number  of  electric  meters 15,0ii8  13,:!'6l  Not  stated. 

Number  of  gas  meters 34,529  30,350] 


1910. 

10,285 

7,482 

204 

41,564,593 

7,451 

3, .543 

138,101 

11,729,926 

4,288 

127,922 

12,068,010 

80,408^085 
Not  stated. 
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BALANCE  SHEETS  OF  OPERATING  COMPANIES  DEC.  31. 


N.  O.  (La.)  R'j.  &  LI.  B inn. (.4.1a. )R'j.L.&P.  Little  Kk.  Ry.  &  El. 


.\ssets — 
Property  assets. 66 
Work  in  progress 
Stocks  &  bonds. 

Cash 

Mat'ls&supplies 
Prep'd  ins.,  &c. 
Int.  &  div.  dep. 
Bills  receivablB- 
Accts.  receiv.&c. 

Sinking  fund 

Adv.toaffil.cos. 

and  otlier  def . 

debit  items.. 
Unamort.     debt 

disc,  and  exp. 


1913. 

■S 

,905,651 

45,160 

19,525 

822,322 

440,995 

42,172 

388,511 

386,982 

552,445 

247,972 


319,502 


1912. 

S 

66,221,197 


11,605 
714,883 
3S6,65S 

3  ,871 
315,393 
382,705 
460,007 
219,544 


1913. 

S 
21,410,440 
124 

32,455 

27,521 
221,219 

12,720 
366,116 

67,552 
263,791 
183,438 


1912.  1913.  1912. 

S  S  $ 

19,913,343  5,598,460  5,461,493 

401,651  

27,915  74,043  120,352 

29,724  32,888  10:),470 

272,103  50,426  44,169 

12,999  7,066  2,266 

47,8,012  7,190  52.570 

64,912\  160,172  80.727 
235,441 


426,435 
1,136,393 


134,470    127,725 


66,826 


71,635 


Total 70.180,333  70.312,751 

Liabilities — 
Preterred  stock'lO, 038,600  10,038,800 
Common  stock*  20,178,700  20,180,.-)0n 
Bonded  debt.    35,375,900  32.934,900 


22.722.846  21.563,826  5,997,071   5,942,682 


3,500,000 

3,900,000 

13,959,000 


Bills  payable. 
Accts.Pay.,&c.   1,675,351 

Consum .  depos.        

Accr.int.,tax..&c.     106,027 

Reserves 1,319,259 

Surplus 1,486,496 


1,400,000 
1,571,017 


94,827 
1,353,188 
2,739,519 


292,089 
52,873 

630,015 
186.438 

202,431 


3,500,000 

3,500,000 

12,484,000 

675,045 

156,825 

44,614 

615.154 


750,000 
1,500,000 
3,155,000 


588,188 


39,680 

8,660 

122,813 

20,701 
400,217 


750,000 

1  ,.500,000 

3,0' 0.000 

40,000 

35,290 

14.061 

148,100 

64,835 

390,396 


Total 70,180,333  70,312,751  22,722.846  21.563,826  5.997.071  5,942,682 


*  Includes  S38,800  pref 
companies  held  by  others. 

Memphis  Street  R'j.      Knoxmlle  Ry. 

1913.  1912.             1913. 

Assets —                    S  S                    S 

Property  assets.15,782,907  15,023,222     5,840,913 

Work  in  progress       

Cash 313,954  12,983 

Mafls&  supplies      144,882  153,221 

Prep'd  ins.,  &c.           2,475  3,018 

Int. &div. depos.      260,187  239,945 

Accts.  rec.,  &c.       147,560  92,541 


and  5180,500  common  stock  of  leased  and  affiliated 


&  Lt.     Houston  Ltg. 
1912.  1913. 

S  S 

5,597,310  2,978,748 


15,408 

59,011 

488 

48,650 

453,630 


12.130 

81.102 

512 

11,487 

441,729 


7,676 

19,036 

4,066 

38,875 

289,903 


Pow. 
1912 
S 
.652,606 
61,176 
15,848 
53,006 
3,546 
3,075 
313,757 


Total 16,651,965 

Liabilities — 
Preferred  stock.  2,500,000 
Common  stock.  2,500,000 
Bonded  debt...  10,667, 000 

Bills  payable 

Accts.  pay.,  &c.      154.933 

Consum.  depos.        

Accr.int.,tax.,&c.     324,955 

Reserves 

Surplus 505,077 


5.524.930 

6,418,100 

2,500,000 

2,500,000 

9,343,000 

300,000 

112,265 

2,056,0"66 
3,790,000 

lYo',370 

288'.  173 
48'r,492 

lbV,770 

56,151 

303,809 

6,  44,270  3,338,304  3,103,014 


2,050.000  1.500.000 
3.625.000  1,500,000 


38,613 

62,015 

33,629 

335,013 


65,841 
22,605 
73,227 
31,932 
144,699 


,.500,000 
,300,000 
31,150 
15,426 
22.860 
29,913 
53,809 
149,856 


Total.     16,651,965  15,524,930 

-V.  98,  p.  837. 


6,418,100     6,144,270  3,338.304  3,103,014 


United  Gas  &  Electric  Corporation  (of  Conn.)i  N.  Y. 

{Special  Report  for  Year  ending  Dec.  31  1913.) 

STATEMENT  OF  EARNINGS  YEAR  ENDING  DEC.  31  1913. 

[Including  equity  in  net  earns,  of  sub.  co.s.,  whether  received  as  divs.  or  not. 

Direct  earns,  (less  expenses)  of  The  U.  G.  &  El.  Corp.  and  net 
earning^s  of  its  sub.  cos.,  after  deduction  of  divs.  on  their  pref. 
stks.,  incl.  the  equity  of  the  direct  sub.  cos.  in  the  operations 
of  their  respective  sub.  cos.,  calculated  on  the  basis  of  their 
holdings  at  end  of  period  and  after  providing  reserves  for 
Federal  income  tax  on  main  holding  cos.,  amounting  to  .?11, 35651,184.435 

Deduct — Int.  on  57r  coup,  notes  of  Un.  G.  &  E.  Corp. .8302,225 
Pref.  divs.  of  United  Gas  &  Eiec.  Corp.  (including  for 

one  quarter  accrued) 556,188 —  858,413 


Net  surplus  earnings,  after  providing  for  amortization  and  all 

fixed  charges,  including  preferred  dividends 5326,022 

Of  these  net  surplus  earnings,  the  proportion  added  to  surplus  account 
of  subsidiary  comiianies  not  having  been  declared  as  dividends  was  $308,251 . 
leaving  as  the  addition  to  surplus  of  The  United  Gas  &  Elec.  Corp.  arising 
from  current  operations,  S17,771.  Out  of  the  $308,251  added  to  surplus 
of  sub-companies  and  out  of  their  previous  accumulations  of  surplus  there 
were  charged  during  the  year  various  amounts  on  account  of  extraordinary 
expenditures  not  directly  applicable  to  the  operations  for  the  year,  of  which 
the  proportion  corresponding  to  the  holdings  of  the  United  Gas  &  Electric 
Corp.  is  $1.53,838. 

The  earnings  ($1,184,435),  as  first  mentioned  in  the  table  above,  include 
the  earnings  accruing  to  the  United  Gas  &  Elec.  Corp.  through  its  holdings 
of  com.  stock  of  the  International  Trac.  Co.,  which,  to  the  extent  of  .S150,- 
000  per  annum,  are  guaranteed  to  the  Corporation  up  to  Apr.  1  1915.  Be- 
fore dividends  on  .such  com.  stock  are  declared,  however,  the  International 
Traction  Co.  is  under  obligation  to  liquidate  accumulations  of  unpaid 
preferred  dividends. 

BALANCE  SHEET  DEC.  31  1913. 


Dec.Zl'M.J 

ne30'13. 

Dec.  3ri3. 

J'nem-lZ. 

Assets — 

S 

■S 

LlahililiiS— 

S 

S 

Inv.  in  stocks  *.. 23.275,381  22,792,504 

1st  pref.  stk.  out. 

9,284,800 

9,284,800 

Am.  Cities com.stk. 6, 912, 400 

2d  pref.  stk.  out.. 

5,184,300 

Payments  acc't  stk. 

Com.  stock  out 

10,074,820 

8,-346,720 

subscrlp'ns,  &c. 

79,100 

3-yr.5%  sec.  notes 

6,264,000 

5,890,000 

Coupon  notes.*.. 

625,910 

220,700 

Bills  payable 

723,780 

301,865 

Of  tice  fixtures,  &c. 

7,401 

7,507 

Note  int.  accr'd.. 

78,300 

73,625 

Demand  notes  *.. 

91,816 

74,000 

Pref.  divs.  accr'd. 

139,272 

139,272 

Openacc'ts* 

523,749 

423,728 

Due  sub.  cos 

142,089 

201,538 

Divs.  accrued  *.. 

11,084 

73,198 

Miscellaneous 

417,400 

1,875 

Deferred  Items,  &c. 

.38,824 

6,172 

Discount 

43,745 

43,745 

Miscellaneous 

26,013 

21,112 

Surplus  (see  below) 

56,200 

116,508 

Ca8h(incl.S572,250 

to   retire   bonds 

of  a  subsid.  co.) 

817,028 

781.027 

Total.. 


.32,408,706  24,.399.948i      Total 32,408,706  24,399,948 


*  Of  the  subsidiary  companies.  The  corporation  also  has  contingent 
liabilities,  viz.:  (a)  In  r(>spect  of  its  guaranty  of  .?1,. 537,300,  par,  of  the  5% 
gold  bonds  of  The  Wilkes-Barre  Co.  (b)  As  endorser  of  a  note  of  $10,000 
of  the  Harrisburg  Light  &  Power  Co.  (c)  In  respect  of  obligations  to  pur- 
chase, up  to  Feb.  16  1914.  all  or  any  part  of  the  common  stock  of  the 
American  Cities  Co.  The  amount  of  such  stock  offered  down  to  Feb.  18 
1914  represents  a  liability  for  a  further  issue  of  approximately  $6,292,650 
2nd  pref.  stock  and  $2,097,550  common  stock  of  Un.  Gas  &  Elec.  Corp. 

CONSOLIDATED  SURPLUS  ACC'T  FOR   YEAR  END.  DEC.  31    1913. 

Balance  of  surplus  Jan.  1  1913 $56,691 

Surplus  earnings  for  year  ending  June  30  1914,  embracing 
diys.  of  sub.  cos.  actually  declared  during  year,  and 

miscell.  direct  earns,  after  deduction  of  expenses $876,184 

Deduct  int.    ($302,225)    on   5%    coup,   notes     and  pref. 

dividends  (.$556,188);  total. 858.413 — 17.771 

Total.    ... $74,462 

ueduct  also:  Discount  on  coupon  notes  negotiated  during  the  year, 
less  sundry  profits  on  transactions  in  the  bonds  of  underlying 
companies  (S18.332).  less  profit  made  by  the  Un.  G.  &  EI. 
Engineering  Corp.  on  sale  of  notes  ($70) 18.202 


Balanceof  surplus  at  Dec.  31  1913,  per  balance  sheet $56,200 


Capitalization  June  30  1914  (A)  United  Gas  &  Electric  Corporation  of 

Connecticut. 

Amount  Amount 

Authorized.  Outstanding. 

Common  stock .$24,000,000  $12,2.33,400 

Second  preferred  stock.. 12,500,000  11,601.600 

First  preferred  stock 25,000,000  9,284,800 

Conv.  5%  coup,  notes  April  1  1915 7,500,000  6,264,000 

B — Capitalization  June  30  1914  Operating  Cos.  and   Sub=Holding 
Cos.  Controlled  by  United  Qas  &  Electric  Corp. 

[Showing  stock  owned  by  the  Corporation  in  its  holding  companies  and 
by  them  and  also  by  itself  (see  "4")  in  operating  companies.] 

Amount.      Amount.     Per  Ct. 
Authorized.     Outst'g.      Owned. 

(1)  United  G.  &  El.  Co.  of  N .  J.  (Holding  Co.)— 

Common  stock .$4,000,000  .$3,572,250   100.00 

Preferred  5%  stock,  cumulative 1,500.000  1,172,150 

1st  coll.  tr.  5s,  Jan.  1922 3,000,000  ,538,000 

Altoona  (Pa.)  Gas  Lt.  &  Fuel  Co.  common       500,000  300,000     98.32 

Pref.  stock,  6%  cimiulative 250,000        100,000  100.00 

lstM.5s,  Aug.  1  1932 750,000         750,000       

Ist&ref.  M.  5s,  Jan.  1  1942 1,500,000  75,000      . 

Citizens' Gas  &  Fuel,  Terra  Haute,  stock..       375.000  375,000     99.33 

1st  M.  5s,  Oct.  1  1922 closed.  283,000 

1st  &  ref.  5s,  Jan.  1960 2,000,000  516,500 

Colorado  Springs  L.,  H.&  P.  Co.,  com 1,000,000  1,000,000     98.64 

Pref.  6%  stock,  non-cumulative 1,000,000  1,000,000  a43.2 

Ist&ref.  5s,. \ug.  1  1920 3,500,000  11,305,000      ... 

Colo.  Sp.  L..&  P.  1st  .5s,  Apr.  1919 closed.  300,000 

Colo.  Sp.  El.  Co.  1st  5s,  Apr.  20  1920...            do  1,000.000 

Elmira  Water.  Lt.  &  RR.,  common 1,000,000  1,000,000  b50.88 

Second  preferred  5%  stock,  cumulative.   1,000,000  1,000,000 

First  pref.  7%  cumulative 3,000,000  850,000       "(?)" 

1st  M.  5s,  Jan.  1  1949 2,000,000  1,661.000 

1st  cons.  M.  5s,  Sept.  1  1956 5,000,000  2,984.000 

West  Side  RR.  5s,  Oct.  1914 closed.  355.000 

Hartford  City  Gas  Lt.  Co., com 15,000,000  /1, 2.50, 000     71.36 

Pref.  8%  stock  (par  all  shares  $25) J  1     750,000       1.92 

1st  M.  4s,  July  1  1935 1,000,000  750,000 

Leavenworth  L.,  H.&  P.  Co.  stock 1,000,000  600,000   100.00 

1st  M.  5s,  Sept.  1  1923 1,000.000  675,000 

Lockport  L.,  H.  &  P.  Co.  stock 600.000  1.50.000   100.00 

1st  &  ref.  5s.  Jan.  1  1938 750.000  450,000 

Lockp.  G.&  E.  Ist5s,  Feb.  1  1920 closed.  300,000       .    "I 

Richmond  (Ind.)  L.,  H.  &  P.  Co.  stock...       500,000  300,000   100.00 

Preferred  stock 200,000  85,000cl00.00 

First  M.  6s,  March  1939 3,000,000  400,000        (?) 

6%  guar,  gold  notes,  March  1919 1,500,000  4.50,000        (?) 

Wilke.s-Barre  Co.,  stock 1„500,000  1,500,000  d73.01 

1st  &  ref.  5s.  July  1  1960 7,.500,000  1,687,300 

Wllkes-BarroG.  &  E.  5s.  Jan.  1955 closed.  3,000.000             I 

(2)  Lancaster  Co.  Ry.  &  Lt.  Co.  (Holding  Co.) — 

Common  stock 1.3.50,000  1,345,000  100.00 

Preferred  5%  stock,  cum.  (divs.  quar.)_   1,000,000  1,000,000 

Coll.  tru.st  5s,  July  1  1951 closed.  1,000,000 

Conestoga  Trac.  Co.,  Lancaster,  Pa.,  com.  4,000,000  4,000,000     99  99 

Preferred  6%  stock,  cum.,  par  $50 1,000,000  200,000 

1st  M.  4s,  Jan.  1  1950 2,000,000  1,277,500         ..I 

Lanc.City  St.  Ry.  5s,  Apr.  1  1920 clo.sed.  160,000 

West  End  St.  Ry.  5s,  May  1  1921 do  225,000       "II" 

Lane.  Trac.  Co.  5s,  Apr.  1  1923 do  225.000 

Edison  Elec.  Co.,  Lancaster,  stock 1,700,000  1,700,000  100.00 

1st  and  ref.  M. 5s,  Feb.  1  1943 5,000,000  1,000,000 

1st  M.  .5s,  Jan.  1  1925 clo.sed.  300,000 

Co!iunbiaEl.L.,H.&P.Co.lst5s,Mayl'35          do  125,000         ""I 

Lancaster  Gas  L.&F.  Co.,  stock 750,000  650,000   100.00 

1st  M.  5s,  Jan.  1   1925 closed.  300,000 

2d  M.  5s,. Jan.  1  1936 400.000  100,000 

3d  M.  5s.  Jan.  1  1936 closed.  100  000 

e  Columbia  Gas  Co.  1st  M.  5s,  Jan.  1941       200.000  75  000       '"II 

Conestoga  Realty  Co.  stock 100,000  100,000  10000 

LstM.  5g,  May  1  1958 500,000  254,000 

(3)  International  Traction  Co.  (Holding  Co.) — 

Common  stock 10.000,000  10,000,000     57.56 

Preferred  stock,  4%  cumulative 5,000,000  5,000,000 

Collat.  trust  4s.  July  1  1949    18.335,000  16.404.000      "   " 

Debenture  notes.  6%,  Feb.  1914  to  1923       500,000  4.50.000 

Car  trusts,  4  !^s&  6s,  1916-17 335  000 

International  Ry.  stock J 17,000,000  16.320,500  lO'O.OO 

Bonds  (details,  p.  24  of  "El.  Rv.  See").    22,092,500 

(4)  Un.  Gas  A  El.  Corp.  (parent  co.  itself) — 

Harri.sburg  Lt.  &  P.  Co.,  common  stock...  1,7,50,000  1,7.50,000  100.00 

Preferred  stock 1,2.50,000  1,2.50.000     43.01 

First  &  ref.  M.  5s.  Aug.  1  1952 10,000,000  1.9S5.000 

Har.  L.,  H.  &  P.  1st  5s,  July  1924 clo.sed.  1,000,000 

Houston  Gas  &  Fuel  Co.  common  stock 1,500,000  1,. 500, 000  100.00 

Preferred,  7%  cumulative .500,000  .500.000 

1st  M.. 5s.  Mar.  1  1920 1.000.000  961.000 

Ref.  &  Imp.  M.  5s.  Sept.  1  1932 6.000.000  350.000      T" 

Consumers' El.  L.  &  P.,  New  Orl'ns.  com.  1,000,000  1,000.000   100.00 

Preferred  stock,  7%  cumulative 500.000  .500,000  100.00 

1st  M.  5s,  Jan.  1    1926    2.500,000  1,526,000 

Union  G.  &  E.  Co.,  Bloomington,  III. .com.  7.50.000  7.50.000   100.66 

Preferred  7%  stock,  cum.,  callable  105. .  250.000  2.50.000   100.00 

1st  M.  5s,  Sept.  1  1935 750,000  .533,000      .... 

C — Capitalization  June  30  1914  of  American  Cities  Co.  (V.  97.  p.  597; 

V.  96,  p.  1014)  and  Subsidiary  Companies. 
American  Cities  Co.  (Holding  Co.).  conimon.$25,000,000.'Rl6,264,700f(V.  97, 

Preferred  stock.  Of*;  cumulative 35.000,000  20, .5,53. .500  p.  597] 

Coll.  trust  5-6s,  July  1919 11.000,000   10.000.000 

New  Orl.  Ry.  &  Lt.  Co.,  com.  stock 20,000,000  20.000,000     96.65 

Preferred  stock,  5% 10,000,000   10.000.000     87.96 

Bonds  (details,  p.  82,  "El.  Ry.  Sec.").-.    35. 3.52, .500 

Birm.  Ry..  Lt.&  P.  common  stock 3,900,000     3,900,000     8"9.li 

Preferred  .stock,  6%  ctimulative 3.-500,000     3. .500. 000     79.16 

Gen.  M.  ref.  4.^s,  1954 ...10,000.000     8.720.000      

Ref.  &  ext.M.  6s.  19.57 25.000,000     3.744,000      

Debenture  notes  6s,  1915 2,-500,000         798,000      .      . 

Birm.  Ry.&El.  Ist5s,  1924 1,250,000         906.000       

Memphis  St.  Ry.,  common  stock 2,-500.000     2.-500.000     86.14 

Preferred  stock,  5%  cum.,  red.  llO&div.  2,-500.000     2. ,500. 000     88.35 

Debenture  notes,  6s.  1915 1.000.000     1.000.000      

Memphis  St.  Ry.  Cons.  5s,  1945 10,000,000     8.-5S4.000      

f  itizens   St.  Ry.  l.st  6s.  1916. 1.000,000         900.600      

Little  Rock  Ry.  &  EI.  Co..  common  stock.   1.-500.000     1.. 500. 000     80.87 

Preferred  stock.  6 '^r  cumulative 7-50.000         7.50.000     80.12 

Bonds  (details,  p.  66  "EI.  Ry.  Sec.") 7.000.000     3.225.000      

Knoxville  Ry.  &  Light  Co.,  stock...    2,0-50.000     2.0.50.000   100.00 

Bonds  (details,  p.  64  "El.  Ry.  Sec.")...  13, 8,50. 000     3.774.000       

Houston  Ltg.  &  Power  Co.  stock.-    ...    ..   2.000,000     2,000.000  100.00 
1st  M. -5s,  April  1  1931 ..-5-000.000     1.. 500. 000       

On  June  30  1914  the  outstanding  capitalization  of  the  onerating  cos. 
aggregated:  Common  stock.  $66,195,500:  pref.  stock.  $23,235,000:  bonds. 
.5118.043.300.  (Compare  V.  93,  p.  1782:  V.  94.  p.  1388.  1696:  V.  97.  p. 
528.  597.) 

a  63.06^  of  the  Col.  Springs  L..  H.  &  P.  Co.  pref.  stock  is  owned  by 
the  Un.  Gas.  &  Elec.  Corporation. 

(b)  34.76%  of  the  Elmira  W.,  L.  &  RR.  Oo.  common  .st<x;k  and  31.48% 
of  its  2d  pref.  stock  is  owned  bv  the  Harrisburg  Lt.  &  P.  Co.  28.50"^  of 
the  Elmira  W..  L.  &  RR.  Co.  2d  pref.  stock  is  owned  by  the  Un.  Gas  & 
Ek"C.  Corporation. 

c  100*^  of  the  Richmond  Lt..  H.  &  P.  Co.  pref.  stock  is  owned  by  the 
Un.  Gas  &   Elec.  Corporation. 

d  1.51%  of  the  Wilkes-Barre  Co.  capital  stock  is  owned  by  the  Un.  Gas 
&  Elec.  Corporation. 

e  96.50%  of  the  Columbia  Gas  Co.  capital  stock  .or  $57,900.  is  owned  by 
the  Lancaster  Gas  L.  &  F.  Co. 

f  Over  95%  of  the  Amer.  Cities  Co.  common  stock  is  owned  by  the  Un« 
Gas  &  Elec.  Corporation. 
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EARNINGS  OF  OPEB.  COS.  FOR  12  MOS. 

United  Gas  &  Elec.  Corp. —  Gross. 

AltoouaG.  L.  &  F.  Co $172,323 

a  Citizens' Gas  &  F.  Co 232,953 

bCoI.  Sp.L.,  H.&  P.  Co 538,757 

c  EhniraW.,  L.  &  RR.  Co 1,015,053 

d  Hartford  City  G.  L.  Co 608,714 

e  Leavenworth  L.,  H.&  P.  Co__.     210,644 

LockDortL.,  H.  &  P.  Co 269,595 

f  Richmond  L.,  H.  &  P.  Co 181,052 

g  Union  Gas  &  El.  Co 174,600 

h  Wiikes-Ban-e  Company 635,818 

i  Conestoga  Traction  Co 1,015,407 

Edison  Electric  Co 422,343 

j  Lancaster  G.  L.  &  F.  Co 194,778 

Columbia  Gas  Co 23,779 

k  Consumers'  El.  L.  &  P.  Co 313,166 

I  Harrisburg  Lt.  &  P.  Co 480,688 

mHoustonGas&  Fuel  Co 444,229 

n  International  Traction  Co 6,694,443  2, 

American  Cities  Co. — 

oNew  Orleans  Ry.  &  Lt.  Co 6,924,427 

p  Birmingham  Ry.,  L.  &  P.  Co--3, 214,338 

q  Memphis  Street  Ry.  Co 1,998,364 

r  Little  Rock  Ry.  &  Elec.  Co 894,460 

s  Knoxville  Ry.  &  Lt.  Go 882,802 

t  Houston  Ltg.&  P.  Co.,  1905--.    765,911 


,  ENDING  DEC.   31 

Net.         Bond  Int. 
$82,066   .S4 1,250 


92,298 

2,59,101 

418,009 

264,478 

60,612 

68,-306 

66,308 

77,168 

346,411 

445,336 

223,472 

100,590 

9,154 

158,011 

242,803 

174  ,,599 


39,112 

135,432 

267,604 

14,000 

33,795 

45,348 

41,706 

40,498 

233.465 

326,482 

59,682 

25,216 

3,883 

75,897 

127,214 

62,949 


399,770  1,734,725 

592,849  1,720,090 
134,079   669,781 


702,098 
382,787 
382,430 
368,074 


508,364 

169,633 

197,793 

82,139 


1913. 

Balance. 

.$40,816 

53,186 

123,669 

150,405 

250,478 

26,817 

22,958 

24,602 

36,670 

112,946 

118,854 

163,790 

75,374 

5,271 

82,114 

11 5,. 589 

111,650 

665,045 

872,759 
464,298 
193,734 
213,1.54 
184,637 
285,935 


*  Includes  rentals. 

a  SeeV.  93,  p.  1791;  V.  92,  p.  60.  b  See  V.  91,  p.  1097;  V.  93,  p.  1791. 
c  V.  98,  p.  1920;  see  also  "El.  Ry.  Sec."  dV.  95,  p.  484.  e  V.  93,  p. 1792. 
f  V.  98,  p.  1004.  g  V.  98,  p.  1772.  h  V.  93.  p.  475,  1794.  i  See  "El. 
Ry.  Sec."  j  V.  91,  p.  1774:  V.  93,  p.  1792.  k  V.  98,  p.  1510;  V.  95,  p. 
1683:  V.  98,  p.  1304.  1  V.  95,  p.  239;  V.  96,  p.  64;  V.  97,  p.  179.  mV.96, 
p.  289;  V.  97,  p.  1359.  n  V.  98,  p.  386,  155.  o  V.  98,  p.  1393,  1310,  523. 
p  V.  98,  p.  1691,  1535.  q  V.  98,  p.  912;  V.  96,  ii.  1022,  863.  r  V.  97, 
p.  1898.  s  V.  96,  p.  1021,  716.  t  V.  96,  p.  1024;  V.  94,  p.  211. 

h.). 

El.  Meiers  in  use 
1913.        1912. 
7,629       8049 


OUTPUT  (GAS,  cu  ft.;  ELECTRICITY,  kw 
Ami.  ontput{000  omit .)GasMeters  in  use. 


Operating 

Companies—  1913.       1912. 

Altooua Altoona cuf  t 

Citizens' cuft -318,226  310,749 

Colorado  Springs /cuft  _  108,506   113,523 
[kwh-  23,5,59     23,871 

Elmira Jcuft .337,788  330,971 

Ikwh-"  19,523     16,283/ 
Hartford    cuft .703,200 


1913. 
.181,611 

8,588 
3,745 


1912. 

183,124 

8,045 

4,009 


6.,974       6,574 


6,864 
4,351 


6,683 
3,605 


Leavenworth 'cuft . 

Ikwh. 
Lockport J  cuft 

Ikwh. 
Richmond f  cuft . 

1  kwh . 
Union cuft 


701,895 
,487,698  049, .5981 


2,610 

.  89,559 

16,506 

133,959 

1,990 

191,153 


3,039  ( 

81,1,55\ 

17,448  f 

129,235\ 

1,890] 

175,165 


25,737 
3,425 


24,119 
3,476 


3,049       2,870 
5,101       4,930 


6,655 
8,977 


Wilkes-Barre  .,  ./cuft-206,008  213,6121 
Ikwh-     9,128       8,662/ 

Conestoga  Traction  (electric  railway  only) 

Edison kwh-   14,480     11,643     

Lancaster kwh. 209,452  199,700       9,204 

Colmnbia cuft-   19,071      18,313       1,280 

International  (electric  railway  only) 

Harrisburg: kwh-   11,995       9.046 

Houston    Gas cuft-480.960  393,890 

Consumers' kwh_     7,792       7,274 

New  Orleans-_/cuft-l,143.029  106.5701 
Ikwh-       40,143     32,890 

Birmingham /cuft-416,515  337,812 

\kwh-   20,472 
Memphis  (electric  railway  only) 

Little    Rock kv.-h-     6,457 

Knoxville kwh.   10,577 

Houston  Lighting  kwh.  17,407 


6,331 
8,409 


1,319  1,173 

1,499  1,289 

1.947  1,837 

¥,614  "¥,916 


8,673 
1,199 


5,586       4,018 


13,155     11,741 
34",529     30',356 


6,725       4,907 


3,910 
15,068 


3,125 
13,316 


./ 


11,009       9,897     15,287     13,355 


6,110 
7,426 
5,776 


5,948       5,372 

5,075       4„557 

10,970       9,609 


.149,057  138,672     89,163     76,762 


Totals    

— V.  98,  p.  1158. 

(The)  H.  B.  Claflin  Co.,  New  York. 

{Preliminary  Re-port  of  Temporary  Receivers  July  24  1914.) 

Joseph  B.  Martindale  and  Frederick  A.  Juilliard,  the  tem- 
porary receivers,  report  as  of  July  24  in  substance: 

The  chartered  accountants,  Marwick,  Mitcliell,  Peat  &  Co.,  have  been 
employed  by  us  to  make  a  thorough  examination  of  the  books  and  affairs 
of  the  company.  The  work  involved  is  of  a  difficult  nature,  owing  to  the 
magnitude  of  the  business  transacted  by  the  company  and  to  the  existence 
of  interests  in  allied  corporations.  Certain  items  of  large  importance  consist 
of  claims  of  the  comapny  against  some  26  various  companies  operating 
stores  in  different  parts  of  the  country.  Almost  all  of  the  conapanies  a,re  in 
the  hands  of  receivers  and  it  is  uncertain  as  to  whether  or  not  they  are  to  be 
continued  as  going  coneerns.  Their  affairs  have  been  under  examination, 
but  accurate  appraisals  have  not  as  yet  been  obtained.  Until  such  data  is 
received,  no  fair  estimate  of  the  value  of  those  claims  to  the  H.  B.  Claflin 
Co.,  if  realized  upon  in  liquidation,  can  be  given.  The  value  of  the  stock 
interests  in  those  companies,  whatever  those  interests  might  be,  is  also 
affected  by  the  same  conditions  which  bear  upon  the  value  of  our  claims  as 
creditors.  An  insufficiency  of  data  in  respect  of  other  items  renders  it 
equally  difficult  at  the  present  tune  to  give  a  reasonably  accurate  estmiate 
as  to  what  might  be  expected  to  be  realized  upon  the  liquidation  thereof. 
■  The  report  of  the  accountants,  therefore,  submitted  herewith  is  but  pre- 
liminary and  provisional  and  the  book  values  are  given  merely  to  show  how 
they  have  been  carried  on  the  books  and  are  not  intended  as  furnishing  any 
estimate  on  the  part  of  the  receivers  as  to  actual  or  liquidation  values.  In 
the  accountants'  report  that  there  are  a  number  of  items  taken  from  v/hat 
appear  to  be  personal  books  of  John  Claflin,  and,  among  other  things,  there 
are  interests  in  the  capital  stocks  of  the  different  companies  that  are  referred 
to  as  controlled  companies  and  as  affiliated  companies.  Without  assuming 
at  the  present  time  to  pass  upon  the  relative  positions  of  Mr.  Claflin  and 
the  H .  B.  Claflin  Co.  in  respect  of  this  stock,  we  would  state  that  we  have 
the  assurance  of  Mr.  Claflin  that  in  any  event  the  stock  is  to  serve  as  se- 
curity for  the  liability  of  the  company  on  the  notes  of  the  companies  upon 
which  it  is  endorser. 

Weliopc  there  will  bo  no  necessity  for  the  borrowing  of  money.  "We  have 
been  in  constant  operation  of  the  business  since  we  took  possession  on 
June  25,  and  have  tindeavored  to  handle  the  same  imon  conservative  lines, 
while  keeping  it  together  as  far  as  could  be,  and  maintaining  the  organiza- 
tion. We  submit  herewith  a  statement  showing  the  results  of  our  opera- 
tions up  to  July  22. 

Rushmore,  Bisbce  &  Stern,  40  Wall  St.,  are  counsel  for  the  receivers. 

Marwick,  Mitchell,  Peat  &  Co.,  July  22,  wrote  in  subst.: 

We  have  included  in  this  balance  sheet  the  liability  repre.sented  by  in- 
dorsements of  paper  of  the  controlled  companies  and  have  set  forth  on  the 
other  side  the  investments  in  those  and  other  companies  recorded  in  the 
books  of  John  Claflin,  kept  by  him  under  the  name  of  the  United  Mercan- 
tile Companies,  without  determining  any  question  of  ownership  as  between 
Mr.  Claflin  and  t'ne  H.  B.  Claflin  Co.,  but  assuming  for  the  purposes 
of  this  rei)ort  that  the  investments  in  question  have  been  turned  over  to 
the  II.  B.  Claflin  C-o.  We  use  the  words  "controlled  companies"  to  mean 
those  companies  the  controlling  stock  of  which  is  owned  either  by  John 
Claflin  or  the  H.  B.  (Maflin  Co. 

An  enforced  liquidation  would  involve  the  sale  of  large  stocks  of  mer- 
chandise usually  disposed  of  to  retail  dealers,  and  also  of  large  interests 
in  the  c.ai)ital  stock  of  other  (allied)  corporations,  and  real  estate  used  in 
connection  with  the  business.  In  view  of  the  fact  also  that  most  of  the 
controlled  companies  are  in  the  hands  of  receivers  and  the  value  of  their 
assets  will  depend  principally  upon  whether  the  stores  are  to  bo  continued 
as  going  concerns,  it  is  practically  imnossiblc  at  present  to  give  a  reason- 
ably definite  estimate  of  the  value  of  the  assets  of  the  H.  B.  Claflin  Co. 
in  liouidation.  Wo  have  carefully  examined,  however,  the  current  and 
working  assets  and  have  made  such  deductions  and  set  up  such  reserves 
as  we  have  considered  nec-'ssary  in  order  to  bring  them  to  a  conservative 
^olng-concern  value  basis.     The  real  estate  and  the  investments  have  been 


included  at  the  amounts  at  which  they  appear  in  the  books,  although  un- 
doubtedly a  number  of  the  principal  items  are  carried  at  figures  in  excess 
of  their  present  true  worth. 

PRELIMINARY  BALANCE  SHEET  AS  OF  JUNE  24  1914. 

Assets. 
Cash  (including  .$430,545  in  banks  holding  discounted  notes)-.       $.567,897 
Merchandise  bills  receivable,  less  reserve  for  doubtful  accounts-         362,939 
General    accounts    receivable    (see    below)    and    $607    due    by 

French  and  G erman  offices 5 ,  182 ,093 

Inventory  of  merchandise  (on  hand,  .$6,436,957;  at  mills,  $272,- 

343;  Nottmgham,  Ja5,142) 6,724,442 

Due  by  As.sociatod  Merchants  Co. ,  O'Neill-Adams  Co.  and  other 

affiliated  companies  on  open  account 4,809,198 

Due  by  controlled  companies  on  open  account  (being  "the  book 

bal.  after  writing  back  unexpired  notes  previously  credited")  6,565,403 
Investments— The  H.  B.  Claflin  Co.  (.$7,738,059) — 

In  controlled  companies  [on  H.  B.  Claflin  Co.  books  (par 
.$1,450,000 — .$4,366,590,  not  fully  itemized  by  receivers; 
Defender  Mfg.  Co.  (par  §250,000),  $43.496 4,410,086 

In  other  cos.    (Banco  'territorial  y  Agricola  bonds,  $7,800; 

N.  Y.  City  stock,  $536) 8,336 

Real  estate  (see  below) ..     3,276,438 

Mortgages  (Sterling  Mills  Co.,  $30,000;  other,  $11,200) 41,200 

Invest'ts — United  Mercantile  Cos.  (John  Claflin)  (:?20,425,569)— 

In  affiliated  companies  (see  below) 6,874,417 

In  controlled  companies  (par  $6,274,700 — not  fully  itemized 

by  receivers — ^Ed.) 11,104,488 

In  other  companies  (see  below) 303,311 

Real  estate  (see  below) .     2,143.3.53 

Impts.  and  fixtures  (New  York,  $174,999;  Nottingham,  $496).  175.495 
Unexpired  interest  and  other  working  assets  (includes  unexpired 

discount  on  notes  estimated  at  :^ 300,000) 327 ,259 

Notes  of  controlled  companies  undiscounted  (see  below) 2,383,170 

Total  assets $55,259,524 

Liabilities. 

Wages  and  taxes $39,214 

Notes  payable  of  controlled  companies — -discounted  (including 

$504,120  held  as  collateial) 31,266,209 

Sundry  creditors — merchandise  and  cash  (see  below) 5,842,389 

Outstanding  drafts  on  letters  of  credit 294 ,000 

Bank  loans  (partly  secured  by  notes  of  controlled  companies)..  285,143 

Due  to  affiliated  companies  (partly  secured) — ^see  below 2,613,668 

Due  to  controlled  cos.,  $473,659;  unclaimed  divs.,  $1 ,878;  total.  475,537 
John  Claflin — Net  difference  between  investments  turned  over 

and  proceeds  used  of  notes  discounted  (see  below) 4,026,093 

Notes  payable  of  controlled  companies — undiscounted 2,383,170 

Total  liabilities  mcluding  $2,383,170  notes  undiscoimted $47,225,423 

Total  assts  exclusive  of  $2,383,170  notes   undiscounted $52,876,354 

Total  liabilities,  exclusive  of  $2,383,170  notes  undiscounted  and 

of  capital  stock 44,842,254 

Excess  of  assets  over  liabilities $8,034,100 

The  following  elaborates  some  of  the  important  of  the  foregoing  items: 

General  Accounts  Receivable,  $5,181,486,  Exclusive  of  Accounts  of  Controlled 
and  Affiliated  Companies. 

Cu.stomers  ledgers:    Current  accounts  considered  good $3,916,529 

Accounts  past    due   (a)  considered  good,   $853,904;    (b)   con- 
sidered doubtful,  $524,622;  total  $1,378,526;  less  reserve 

for  doubtful  debts,  .?.515,719 862,807 

Accounts  due  by  firms  and  companies  in  bankruptcy,  .$351,186; 

deduct  est.  loss  expected  to  be  sustained  thereon.  $236,686--  114,500 
Cash  loans,  advances  and  dei5osits,  $506,018;  less  reserve  for 

bad  and  doubtful  debts,  $308,464 197,554 

Miscellaneous  accounts  in  general  and  purchase  ledgers,  $30,016: 

accounts  receivable — Nottingham,  $60,080 90,096 

Real  Estate  on  the  H.  B.  Claflin  Co.'s  Books;  Total  Book  Value,  $3,276,438. 

Worth  and  Church  streets  property $2,739,182 

Stable  at  99  and  101  Sullivan  St.,  New  York 96,885 

Various  nroperties  in  Western  and  Southern  States  and  in  Glas- 
gow, Scotland 440,371 

Investments  in  Affiliated  Companies  at  Book  Values  on  United  Mercantile 
Companies'  Books,  AQgregallng  $6,874,417. 

United  Dry  Goods  Co.  common  stock  (par  $6,268,000) $6,268,000 

Scruggs- Vandervoort-Barney  Dry  Goods  Co.  pref.  stock   (par 

.S!187,000),  common  stock  (par  $2,103,650) $328,651 

The  Higbee  Co.  common  stock  (oar  $400,000) $120,000 

O'Neill-Adams  Co.  common  stock   (par  $20,000)   and  income 

bonds   (par  $1,000,000) $157,766 

"Other  Investments  at  Book  Values  on  United  Mercantile  Com.panies'  Books" 

Aggregating  $303,311. 

J.  H.  Dunham  &  Co.  common  stock  (par  $400,000) $40,000 

Simpson,  Crawford  &  Co — Subscription  to  capital  stock $100,000 

Rushmore  Realty  Corporation,  $150,057;  Ellicott  Square  Co., 

$13,254 $163,311 

"Real  Estate  at  Book  Values  on  the  United  Mercantile  Companies'  Books," 

Aggregating  $2,143,353. 
34th  St. — McCreery  property — Equity  of  John  Claflin  therein  , 

(assigned  as  security  to  United  Dry  Goods  Co.) ,$2,013,859 

Bedford  property  at  Lawton  and  Hart  streets,  Brooklyn 129,494 

Notes  of  Controlled  Cos.  Drawn  but  not  Discounted,  Aggregating  $2,383,170. 

Held   as   collateral .$504,121 

Held  by  Hathaway,  Smith,  Folds  &  Co.,  $484,086;  on  hand, 

$1,394,963 1,879,049 

Amoimts  Aggregating  $5,842,389  Due  to  Sundry  Creditors. 
Purchase  ledger— New  York,  $3,517,796;  Nottmgham,  S51,846-$3,569,642 
Cash  ledger — Due  to  general  creditors,  $1,495,051;  present  em- 
ployees, $255,848;  former  employees.  $163,297 1,914,196 

Creditors  in  customers'  ledgers,  $186,362:  Simpson .  Crawford  Co. 

stock  subscription  account,  $41,457;  other  creditors,  $73,885.      301,705 
Amounts  Due  to  Affiliated  Companies,  Aggregating  $2,613,668. 

Hahne  &  Co.,  Newark,  N.  J $354,609 

Powers  Mercantile  Co.,   Minneapolis,   Minn 198,135 

Stewart  Dry  Goods  Co.,  Louisville,  Ky 309,302 

United  Dry  Goods  Co.,  New  York 1,751,622 

Due  to  controlled  companies 473 ,659 

John  Claflin  Account.— Net  Amount  $4,026,093 
On  the  H.  B. Claflin  Co.'s  books^Old  balance  of  H.  B.Claflm&Co.    $73,872 
On  the  United  Mercantile  Cos.'  books — Book  value  of  invest- 
ments transferred  to  the  H.  B.  Claflm  Co.,  .'?20,425,560;  less 
proceeds  used  of  the  H.  B.  Claflin  Co.  notes  disc.  $16,473,347.  3,952,222 
The  excess  of  assets  over  liabilities  of  $8,034,100  shown  by  this  statement 
is   arrived   at   before  charging   the   capital   stock   liability   of  $9,000,000. 
After  allov.ing  for  this  liability  there  is  a  deficit  of  $965,899. 

In  addition  to  the  lialii'ilies  shown  in  the  balance  sheet,  there  is  a  con- 
tingent liability  on  account  of  goods  to  the  value  of  $762,183  purchased 
and  laid  aside  to  the  order  of  H.  B.  Claflin  Co.  at  the  mills.  There  are 
also  contingent  liabilities  on  account  of  other  goods  ordered  for  future  de- 
livery, for  leases  and  for  various  obligations  undertaken  in  the  ordinary 
course  of  business.  (See  also  news  item  on  a  following  page. — Ed.) — V.  99, 
p.  201. 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  Terminals,  Ltd. — Engraved  Bonds  Re- 
quested.— An  informal  committee  of  holders  of  the  scrip 
issued  in  lieu  of  £527,300  5%  1st  M.  50-year  bonds,  due  1962, 
of  the  Algoma  Central  Terminals,  Ltd.,  has  been  formed  to 
request  the  Lake  Superior  Corporation  to  deliver  the  en- 
graved bonds  represented  thereby. 

No  bonds  v/ere  ever  issued  in  exchange  by  the  Canadian  Agency,  Ltd., 
which  offered  the  bonds  in  March  1913  and  failed  some  time  ago.  Compare 
offering,  V.  96.  p.  1020. 
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Bangor  &  Aroostook  RR. — Restored  to  4%  Basis. — A 
semi-aunual  dividend  of  2%  has  been  declared  on  the  S3,- 
198,600  stock,  payable  July  21  to  holders  of  record  July  15. 
This  compares  with  l}^%\n  Jan.  last,  1  %  in  July  1913,  2% 
semi-annually  from  July  1906  to  Jan.  1913,  and  1M%  semi- 
annually from  Jan.  1904  to  Jan.  1905,  inclusive.  The  com- 
pany, it  is  stated,  earned  over  6%  on  the  stock  during  the 
year  ending  June  30. — V.  98,  p.  303. 

Batavia  (N.  Y.)  Traction  Co. — Purchase — Nexo  Securities. 

This  company,  incorporated  in  N.  Y.  Mar.  19  1914.  purchased  the  tracks 
of  the  Buffalo  &  Williamsville  Electric  Ry.  Co.  in  Batavia,  and  on  the  2)4 
miles  of  track,  rolling  stock  and  real  estate  has  issued  $25,000  stock  in  $100 
shares  and  $25,000  (total  issue)  of  1st  M.  5%  gold  bonds, dated  July  1  1914 
and  due  July  1  1944,  but  callable  on  60  days'  notice  at  par  (SlOO  each). 
Int.  J.  &  J.  at  Batavia.  Trustee,  Herbert  T.  Booth.  Of  the  bonds,  $16,- 
000  have  already  been  subscribed  for  in  Batavia.  Pres.,  Stephen  W. 
Brown;  Sec,  Murton  L.  Dennis;  Treas.,  Frank  W.  Gamier. 

Binghamton  (N.  Y.)  Ry. — No  Dividends. — 
Treasurer  White  informs  us  that  "no  dividends  can  be  declared  for 
two  years."  The  last  dividend  paid  was  2%  in  Feb.  last.  Over  90%  of 
the  $978,995  stock  has  been  purchased  by  the  Scran  ton  &  Bmghamton 
RR.  and  deposited  with  the  First  Nat.  Bank  of  Binghamton.  V.  98, 
p.   522,   525,  837,   840. 

Previous  Dividend  Record  (Per  Cent). 
1902^0  1904.  1905.  1906  to  1910.     1911.     1912.     1913.      1914. 

2  yearly    2  (also  20%  scrip)       2 >2  yearly  3  4  4       Feb.,  2 

—V.  98,  p.  837. 

Buffalo  &  Williamsville  Electric  Ry. — Sale. — 

See  Batavia  Traction  Co.  above. — V.  84,  p.  1306. 

Canadian  Northern  Ry. —  Underwriting. — A  press  dis- 
patch from  London  on  July  20  announced  that  £3,000,000 
of  the  new  $45,000,000  issue  of  4%  bonds  to  be  guaranteed 
by  the  Canadian  Government  (V.  98,  p.  1607,  1844,  1918) 
had  been  underwritten  at  94.  The  underwriting  syndicate, 
it  is  said,  is  headed  by  Lazard  Freres.  The  new  mortgage 
(dated  Feb.  1  1914)  was  recently  filed  for  record,  the  National 
Trust  Co.  of  Toronto  being  the  mortgage  trustee. — V.  98, 
p.  1607,  1844,  1918. 

Chicago  Burlington  &  Quincy  RR.^ — Bonds  Called. — 

One  hundred  and  eitrht  bonds  of  .«<1 .000  each  and  21  of  .'SlOO  each  ,  issued 
under  the  Denver  extension  mV^e  dated  Dec.  1  18S1 ,  for  payment  on  Aug.  1 
at  par  at  the  New  England  Trust  Co.,  Boston. — V.  98,  p.  1919. 

Chicago  &  Eastern  Illinois  RR. — Bondholders'  Commit- 
tee.— Inasmuch  as  the  holders  of  other  defaulted  obligations 
involved  in  the  Chicago  &  Eastern  Illinois  RR.  Co.  receiver- 
ship have  organized  and  are  active  in  the  protection  of  their 
respective  interests,  the  committee  named  below  urges  upon 
the  holders  of  the  $4,626,000  1st  M.  5s  of  1936  of  the  Chi- 
cago &  Indiana  Coal  Ry.  the  importance  of  making  imme- 
diate deposit  of  their  bonds  with  Central  Trust  Co.,  54  WaU 
St.,  on  or  before  Sept.  1. 

Committee:  James  B.  Mabon,  R.  H.  Carlton,  Edwin  S.  Hunt,  T.  S. 
Farlee  and  Ward  W.  Jacobs,  with  Charles  E.  Sigler,  Secretary,  54  Wall  St., 
and  Sullivan  &  Cromwell,  counsel,  4<)  Wall  St.     See  V.  99,  p.  195,  119. 

Chicago  &  Indiana  Coal  Ry. — Bondholders'  Committee. 

See  Chicago  &  Elastern  Illinois  liK.  above,  and  compare  V.  99,  p.  195. 

Chicago  Rock  Island  &  Pacific  RR. — Tentative  Plan 
Fails — Foreclosure  Proposed — Further  Deposits  Asked. — The 
Wallace  committee  of  holders  of  Collateral  Trust  4  %  Bonds 
of  1902  ($71,353,500  outstanding,  secured  by  $71,353,500  of 
the  $74,877,200  stock  of  the  Ch.  R.  I.  &  Pac.  Ry.  Co.),  on 
July  21  issued  the  following: 

Since  the  formation  of  this  committee  it  caused  the  examination  of  the 
properties  and  accounts  of  the  Chicago  Rock  Island  &  Pacific  Ry.  Co.  to  be 
made  on  its  behalf,  and  as  a  result  of  reports  made  to  it,  and  after  numerous 
conferences  with  the  committee  representing  the  stock  of  the  Rock  Island 
Co.,  on  June  20  1914,  announcement  was  made  of  a  tentative  agreement 
reached  between  this  committee  and  the  stockholders'  committee.  In  order 
to  make  the  plan  agreed  upon  effective,  the  cash  requirements  thereof  (about 
$30,000,000)  had  to  be  underwritten. 

On  July  21  this  committee  was  advised  by  the  stockholders'  committee 
that  the  managers  of  the  syndicate  formed  for  the  underwriting  aforesaid , 
although  having  underwritten  more  than  sufficient  in  amount,  declined  to 
proceed  because  (1)  the  earnings  of  the  Railway  Co.  for  the  fiscal  year  ending 
June  30  1915,  as  estimated  by  the  accounting  officers  of  the  Railway  Co. 
under  the  rules  for  accounting  prescribed  by  the  I.  S.  C.  Commission,  did 
not  make  a  sufficiently  satisfactory  showing  as  to  dividends  upon  the  pro- 
posed issue  of  pref .  stock;  and  (2)  adjustments  must  be  made  in  the  capital 
or  properties  account  of  Railway  Co.  which  would  largely  decrease  or  pos- 
sibly entirely  wipe  out  the  surplus  shown  on  the  books  of  the  Railway  Co. 

Failure  to  underwrite  the  jjlan  necessarily  causes  the  abandonment  of  the 
same  and  the  termination  of  the  agreement  reached  between  this  committee 
and  the  stockholders'  committee. 

The  report  of  expert  E .  W.  McKenna  shows  that  a  large  amount  of  money 
is  necessary  if  the  value  of  the  stock  of  the  Railway  Co.  is  to  be  preserved, 
its  earning  power  restored,  and  the  properties  kept  from  receivership.  The 
financing  of  the  requirements  of  the  Railway  Co. since  the  formation  of  this 
committee  has  been  of  a  temporary  character.  The  capital  obligations  of 
the  Railway  Co.  and  its  subsidiaries  maturing  during  the  year  ending 
June  30  1915  amount  to  over  .$9,2.50,000  and  during  the  year  ending 
June  30  1916  to  over  .Sll,850,000.  New  money  is  urgently  needed  for  the 
purchase  of  equipment  and  other  capital  expenditures  (see  V.  98,  p.  1536) . 

The  period  of  grace  in  the  trust  agreement  securing  the  collateral  trust 
bonds  (coupons  of  May  1914  unpaid)  will  expire  on  Aug.  1.  Foreclosure 
proceedings  thereunder  should  be  instituted  immediately  thereafter.  Con- 
cert of  action  by  the  holders  of  collateral  trust  bonds  is  essential  if  the 
properties  are  to  be  preserved. 

Rather  than  to  return  the  deposited  bonds  to  depositors  and  dissolve  the 
coimiiittee,  this  committee  has  deemed  it  wise  to  ask  for  an  immediate 
deposit  of  additional  bonds.  When  deposited  bonds ,  in  the  judgment  of  the 
committee,  are  sufficient  in  amount,  and  financial  conditions  warrant,  the 
committee  will  prepare  and  submit  a  plan  of  reorganization  based  upon  the 
principal  of  giving  the  collateral  trust  bondholders  the  0!)portunity,  or  un- 
posing  upon  them  the  necessitj',  of  themselves  providing  the  monej'  required 
Depositors,  after  the  promulgation  of  such  plan,  may  withdraw  their  bonds 
if  such  plan  is  not  satisfactory  to  them.  If  by  Sept.  15  1914  sufficient  bonds 
are  not  deposited  to  justify  continuing  efforts  for  reorganization,  the  com- 
mittee will  dissolve  and  the  bonds  deposited  may  be  withdrawn,  pursuant 
to  the  terms  of  the  deposit  agreement  dated  Feb.  26  1914. 

Failure  by  the  collateral  trust  bondholders  to  unite  may  easily  result  in 
the  ultimate  receivership  of  the  Railway  Co.  and  the  possible  total  extinc- 
tion of  the  stock  under  a  sale  in  proceedings  instituted  by  the  holders  of 
obligations  of  the  Railway  Co.  Had  it  not  been  for  the  tentative  plan 
arrived  at  in  June,  this  situation  might  have  arisen  on  July  1;  that  it  did 
not  arise  was  due  to  the  fact  that,  through  the  efforts  of  the  committees, 
banking  interests  advanced  money  to  the  Railway  Co.  in  view  of  the  adop- 
tion of  the  tentative  plan.— V.  98,  p.  1919,  1993. 

Chicago  Rock  Island  &  Pacific  Ry. — Plan  Fails. — 

See  Chicago  Rock  Island  &  Pacific  RR.  above. — V.  99.  p.  195. 

Death  Valley  RR. — Application. — The  company  has 
apphed  to  the  California  Rll.  Comm.  for  authority  to  issue 
135  bonds  at  a  price  to  net  not  less  than  $65,745,  and  also 
$25,000  stock  at  par. 


The  proceeds  are  to  be  used  to  complete  and  equip  the  road,  a  prior  issue 
of  £47,300  bonds  and  .S75,000  stock  having,  it  is  stated,  proved  insufficient. 
— V.  98,  p.  911. 

Detroit  (Mich.)  United  Ry. — Neiv  Financing. — The  com- 
pany has  applied  to  the  State  RR.  Commission  for  permis- 
sion to  issue  new  securities  of  the  Detroit  &  Port  Huron 
Shore  Line  Ry.,  Detroit  Monroe  &  Toledo  Shore  Line  Ry. 
and  Detroit  Jackson  &  Chicago  Ry.,  to  provide  for  improv'ts. 

No  amount  is  mentioned  in  the  application,  but  in  order  to  arrive  at  the 
proper  figure  an  appraisal  is  requested.  The  improvements  desired  include, 
it  is  said,  20  miles  of  new  city  traclt  on  the  junction  and  crosstown  lines,  and 
14  miles  of  interurban  additions,  as  well  as  the  double-tracking  of  40  niiles 
of  interurban  roads.  The  approximate  cost  of  the  new  work  planned  in 
the  immediate  future  is  stated  in  the  application  as  $5,000,000. — -V.  99, 
p.  196. 

Golconda  &  Adelaide  RR. — Sale. — The  road,  extending 
from  Golconda,  Nev.,  on  the  Southern  Pacific,  to  the 
Adelaide  Star  mines,  12  miles,  has  been  sold  to  A.  A.  Codd 
to  complete  his  road  into  the  new  camp  of  Rochester. 

The  road  is  part  of  the  holdings  of  the  Glasgow  &  Western  Exploration 
Co.,  which  spent  about  .S5, 000 ,000  in  Utah  and  Nevada,  the  greater  par 
of  which,  it  is  reported,  was  lost. 

International  &  Great  Northern  Ry.— Authorized. — 
The  Texas  RR.  Commissioners  on  July  15  authorized  the 
company  to  issue  and  register  $245,000  ist  M.  5%  bonds  for 
additions,  betterments  and  new  equipment. — V.  99,  p.  119. 

Jersey  Central  Traction  Co.,  Keyport,  N.  J. — Details 
of  Mortgage. — The  General  Refunding  Improvement  and 
Extension  Mortgage  for  $5,000,000  to  the  Girard  Trust  Co. 
of  Phila.,  as  trustee,  secures  bonds  described  as  follows: 

Dated  March  1914,  due  1939,  but  subject  to  call  March  1  1917  or  on  any 
interest  date  (March  1  or  Sept.  1)  at  10234 .  Of  the  bonds  $1,500,000  are 
reserved  to  retire  the  outstanding  .S230,000  1st  5s  and  $1,270,000  general  M. 
bonds.  The  discount  on  the  sale  of  the  bonds  is  to  be  amortized  during 
the  life  of  the  bonds. — V.  98,  p.  1694. 

Kansas  City  &  Memphis  Ry. — Receivership. — Judge 
Youmans  in  the  U.  S.  District  Court  at  Fort  Smith,  Ark.,  on 
July  18,  on  application  of  W.  P.  Riley  of  New  York,  who 
holds  a  freight  charge  bill  of  $3,131  against  the  company,  ap- 
pointed J.  E.  Felker  and  O.  C.  Lisman,  the  latter  Vice-Pres. 
and  Gen.  Mgr.,  receivers. 

The  July  coupons  on  the  .S300,000  Arkansas  Oklahoma  &  Western  6% 
bonds  were  defaulted  and  there  is  said  to  be  a  floating  debt  of  about  .|90 ,000. 
The  bill  also  stated  that  there  are  pending  several  suits  for  personal  injuries, 
&c.— V.  91,  p.  207. 

Kansas  City  Rys. — Officers. — These  are:  ^'^ 

President,  R.J.  Dunham  of  Chicago,  one  of  the  receivers  and  Chairman 
of  the  board  of  directors  of  the  Metropolitan  Street  Railway  Co.;  V.-Pres., 
Ford  F.  Harvey  of  Kansas  City;  Sec.  and  Treas.,  E.  E    Ball 

Directors:  R.  J.  Dunham,  Ford  F.  Harvey,  Frank  Hagerman,  E.  F. 
Swinney,  Charles  W  Armour  and  Clyde  Taylor,  with  as  city's  directors 
named  in  the  franchise:  William  T  Kemper,  John  H  Wiles,  Davis  M. 
Pinkerton,  Frank  C.  Niles  and  John  W.  Wagner. 

There  is  said  to  be  some  question  whether  the  Missouri  P.  S.  Commission 
will  approve  the  valuation  fixed  by  the  franchise  ordinance  as  a  basis  for 
capitalization.     See  V.  99,  p.  196,  119. 

Louisville  &  Nashville  RR. — Line  Opened. — The  sub- 
sidiary, Lewisburg  &  Northern  RR.,  was  opened  July  17. 

The  line  extends  from  Maplewood,  Tenn.,  on  the  main  stem,  second 
division,  to  Overtons,  Tenn.,  on  the  Nashville  &  Decatur  division,  10.5 
miles,  and  from  Brentwood,  on  the  Nashville  &  Decatur  division,  via 
Lewisburg,  Tenn.,  to  the  Alabama  State  line,  78.8  miles.  (V.  95,  p.  897; 
V.  97,  p.  1029.)— V.  99,  p.  197. 

The  Manila  Railway  Co.  (1906),  Ltd. — Debenture  Stock. 
— The  company  offered  for  subscription  at  90  till  July  3 
£400,000  5%  debenture  stock,  being  the  unissued  portion  of 
a  total  authorized  £1,000,000,  re-payable  at  par  on  June  1 
1939,  or  aU  or  part   (when  drawn)   on  6  months'  notice. 

Condensed  Sztracts  from  Official  Circular  of  June  29  1914.     ^^ 

Secured  under  a  trust  deed  dated  Feb.  11  1913  in  favor  of  London 
Coimty  &  Westminster  Bank,  Ltd.,  as  trustees,  by  a  .specific  charge  upon 
Manila  RR.  Co.  (Southern  Lines)  1st  M.  4%  gold  bonds  maturmg  May  1 
1939,  to  which  the  Manila  Ry.  Co.  (1906),  Ltd.,  is  or  will  shortly  'oecome 
entitled  to  an  amount  equal  to  125%  of  the  amount  of  debenture  stock 
issued  and  outstanding,  calculated  at  $4  86  to  the  £1;  bonds  to  a  total  of 
84,639,000  (U.  S.  cuir.)  have  already  been  depo.sited,  leaving  a  balance  of 
31,436,100  bonds,  wliich  will  be  deposited  in  due  course.  Until  such  bal- 
ance is  deposited,  the  proceeds  of  an  equivalent  amount  of  the  stock  now 
i.ssued  will  be  deposited  with  the  company's  bankers  in  the  names  of  the 
trustee.  In  the  event  ot  any  debenture  stock  being  redeemed,  a  propor- 
tionate amount  of  guai-anteed  bonds  will  be  released  from  the  security,  and 
m  the  event  of  a  re-issue  of  any  of  the  stock,  the  security  will  again  be  pro- 
portionately increased. 

The  Manila  Ry.  Co.  (1906),  Ltd.,  is  a  constructing  and  holding  company 
and  owns  the  whole  of  the  fu'st  and  second  mtge.  bonds  and  stiare  capital 
of  the  Manila  RR.  Co.  The  auth.  capital  of  the  Manila  Ry.  Co.  (1906)  is 
£4,000,000,  divided  into  £2,000,000  5%  pref.  stock,  all  issued;  and  £2,- 
000,000  ordinary  shares  of  £10  each,  of  which  39,934  fully-paid  shares  have 
been  issued.  The  authorized  debenture  capital  of  the  raUway  is:  £1 ,000.000 
5%  debenture  stock,  £2,500,000  4%  "A"  debenture  bonds  and  £2,500,000 
4%  "B'   debentui-e  bonds. 

The  Manila  RR.  Co.  (incorp.  in  1906  in  N.  J.)  owns  the  entire  (steam) 
railroad  .system  of  the  Island  of  Luzon,  and  will  form  an  undertaking  of 
820  miles,  the  "Northern  Ijines"  to  comprise  about  350  miles,  the  "Southern 
l,ines"  about  470  miles.  There  were  in  oijeration  in  1913  305  mile.s  of  the 
Northern  Lines  and  175  miles  of  the  Southern  Lines  (an  increase  since  1910 
of  19  miles  and  92  miles,  respectively). 

The  proceeds  of  this  i.ssiie  are  to  bo  devoted  to  further  construction  or  to 
the  discharge  of  obligations  incurred  for  construction  already  carried  out. 

The  Manila  RR.  (Southern  Lines)  first  mtge.  4%  bonds  are  limited  to 
.S30.000.000,  of  which,  excluding  those  to  be  depo.sited  as  above,  83,096,000 
are  outstanding.  The  interest  on  the  bonds  is  guaranteed  by  the  (Govern- 
ment of  the  Philippine  Islands,  in  accordance  with  an  Act  of  V .  S.  Congress) 
approved  Feb.  6  1905,  each  bond  being  endorsed  to  that  effect.  The 
Government  has  not  been  called  upon  to  make  anj'  payment  under  their 
guaranty  since  1910,  the  earnings  of  the  Southern  Lines  since  that  date 
having  been  sufficient  to  pay  the  interest  and  pro^ride  a  sui-plus. 

Earnings  of  Manila  Rij.  for  Cat.  Years  1912  and  1911  (10  Pesos  to  £1) . 
1912.  1911.  1912.         1911. 

Gro.ss.- £436,821   £355,604  Int.   on    "A"   and 

Net £199,861   £190,649       "B"  debentin-es£155,200  £1.55,200 

Balance,  surplus.    £44,661      £35,449 

Total  surplus  Dec.  31   1912  was  £i05,038. 

The  figures  of  not  earnings  for  1913  are  not  yet  available  but  the  gross 
traffic  receipts  increased  bv  £77,000  over  1912.  For  the  current  year  pros- 
pects are  not  quite  so  good,  as  a  repetition  of  last  year's  exceptional  crops 
cannot  be  anticipated.  The  gross  earnings  for  the  first  five  months  of  the 
year  show  a  decrease  of  £6,500  from  the  figures  for  the  corresponding  period 
of  1913.— V.  97,  p.  595. 

Mexico  North  V/estern  Ry. — Bonds. — 

The  London  Stock  Kxchange  recently  listed  a  further  issue  of  £71,000  6% 
15-year  prior  lien  bonds,  making  the  total  listed  £1,671,000. — V.97,p.595. 

Nashville  Chattanooga  &  St.  Louis  Ry. — New  Bridge. 
— The  shareholders  will  vote  Aug.  11  on  ratifying: 
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Certain  agreements  between  this  company,  Chicago  Burlington  & 
Quincy  RR.  Co.,  Paducah  &  Illmois  Railroad ,  Co.  and  the  Union 
Trust  Co.  of  Chicago,  trustee,  relative  to  the  construction  and  operation  of 
a  bridge  across  the  Ohio  River  at  or  near  Metropolis,  111.,  and  a  connecting 
railroad  between  said  bridge  and  this  company's  tracks  near  Paducah,  Ky.; 
thus  formhig  a  connection  between  the  system  of  railroad  operated  by  this 
company  and  the  system  of  railroad  onerated  by  the  said  Chicago  Burling- 
ton &  Quincy  RR.  Co.— V.  98,  p.  1072. 

National  Railways  of  Mexico. — July  Inter  est. — The  plan 
for  paying  the  interest  due  July  1  by  an  issue  of  S-j^ear  notes 
similar  to  that  of  previous  months  has  been  approved  by  the 
Mexican  Government.  An  offer  of  notes  to  the  holders  of 
the  various  classes  of  securities  on  which  interest  was  due 
July  1  is  expected  to  be  made  shortly. — V.  99,  p.  120,  49. 

New  York  Central  &  Hudson  River  RR. — Merger  Ap- 
proved.— The  stockholders  at  Albany,  N.  Y.,  on  July  20,  by 
a  vote  of  1,518,406  shares  (oyer  two-thirds  of  the  2,225,581 
shares)  in  favor  of  the  proposition  to  775  opposed,  approved 
the  proposed  consolidation  with  the  Lake  Shore  &  Michigan 
Southern  and  other  allied  lines. 

An  adjournment  was  taken  to  Aug.  18,  at  noon,  to  take  any  action  that 
may  be  deemed  necessary  to  comply  with  the  requirements  of  p.  s.  com- 
missions or  courts  in  the  several  States. 

The  hearing  before  the  New  York  P.  S.  Commission  on  the  approval  of 
the  merger  was  postponed  to  Sei)t.  15  pending  the  decision  of  the  Federal 
Court  at  Detroit  on  the  application  for  an  injunction  by  minority  stock- 
holders of  the  Lake  Shore  to  restrain  that  company  from  consenting  to  the 
consolidation  on  the  ground  that  it  would  be  in  violation  of  the  Sherman 
anti-trust  law  and  that  the  terms  of  consolidation  are  inequitable  to  mi- 
nority shareholders.  Geo.  W.  Wickersham,  former  U.  S.  Attorney- 
General,  represents  the  opposing  Lake  Shore  stockholders  and  J.  Aspinwal) 
Hodge  represents  C.  H.  Venner  and  other  minority  holders  of  Central  stock 

Report  on  Coal  Holdings. — See  items  on  "Banking,  Legis- 
lative and  Financial  News"  on  a  previous  page. — V.  99,  p.  198. 

New  York  New  Haven  &  Hartford  RR. — Government 
Suit. — T.  W.  Gregory,  special  assistant  to  the  Attorney- 
General,  on  Thui'sday  filed  in  the  U.  S.  District  Court  in 
this  city  a  suit  against  the  company  and  its  controlled  and 
allied  steam  and  electric  roads  and  steamship  lines,  alleging 
violation  of  the  anti-trust  law, and  demanding  their  separation . 

The  defendants  include  the  N.  Y.  N.  H.  &  H.  RR.,  New  England  Navi- 
gation Co.,  New  York  Central  &  Hudson  River  RR.,  New  England  RR., 
Norwich  &  Worcester  RR.,  Boston  Terminal  Co.,  Boston  Railroad  Holding 
Co.,  Boston  &  Maine  RR.,  Rutland  RR.,  Merchants'  &  Miners'  Transpor- 
tation Co.,  Eastern  Steamship  Corporation,  New  York  Westchester  & 
Boston  Ry.,  New  England  Investment  &  Security  Co.,  Providence  & 
Danielson  Ry.,  Union  &  New  Haven  Trust  Co.,  Old  Colony  Trust  Co., 
Bankers  Trust  Co.  and  29  individuals  (directors). 

The  bill  covers  102  printed  jiages.  It  is  claimed  that  as  a  result  Ot 
unlawful  acts  the  New  Haven  Railroad  company  has  acquired  and  now 
controls  (1)  Steam  railroad  lines  havuig  about  6,541  miles  of  main  line  out 
of  the  total  of  about  8,233  miles  in  New  England,  or  about  80%  of  the  mile- 
age and  93%  of  the  traffic  unless,  as  the  company  claims,  the  contract 
relating  to  the  Boston  &  Albany  RR.  has  been  canceled,  in  which  case  it 
controls  about  6,149  miles,  or  75%  of  the  mileage  and  83%  of  the  traffic. 
Of  the  ten  originally  competing  systems  of  New  England  it  controls,  it  is 
stated,  eight,  if  not  a  nintli  (the  Boston  &  Albany).  Of  the  1,692  miles  of 
road  in  New  England  (exclusive  of  the  B.  &  A.)  not  controlled  by  it,  1,281 
miles  are,  it  is  said,  not  substantially  comiictitive  with  those  of  the  New 
Haven  Company  system.  [The  ten  systems  are  the  N.  Y.  N.  H.  &  H., 
the  Old  Colony  RR.,  the  New  York  &  New  England  RR.,  the  Concord  & 
Montreal  RR.,  the  Fitchburg  RR.,  the  Central  New  England  Ry.,  the 
Boston  &  Maine  RR. ,  the  Boston  &  Albany  RR. ,  the  Rutland  RR.  and  the 
Grand  Trunk  Ry.  Co.  of  Canada.] 

(2)  Trolley  lines  having  about  1 ,500  miles  of  main  line  out  of  about  1 ,652 
miles  of  such  line,  or  91%  of  the  mileage  and  traffic,  within  that  portion 
of  New  England  south  of  the  Boston  &  Albany  RR.  and  west  of  a  lln„ 
frojn  Fitchburg,  Mass.,  to  Providence,  R.  I.,  including  all  the  luies  be 
tw  'en  that  territory  and  New  York  City. 

(3)  Steamboat  lines  doing  90%  of  the  water  transportation  to,  from 
and  among  the  New  England  States  unless,  as  claimed  by  it,  it  has  disposed 
of  its  interest  in  the  Merchants'  &  Miners'  TraEsportation  Co.,  in  which 
case  it  controls  85%  of  .sucli  transportation. 

The  prayer  for  relief  asks: 

That  the  control  of  the  several  railroad,  steamboat  and  trolley  lines  be 
declared  combinations  in  restraint  of  trade  and  attempts  to  monopolize, 
that  the  company  be  restramed  from  further  maintaining  the  same,  or  if 
the  Court  should  be  of  the  opinion  that  the  public  interests  will  be  better 
subserved  thereby,  that  a  receiver  be  appointed  to  take  possession  of  all  the 

Eroperty  of  the  company  and  "take  such  course  in  reference  thereto  as  will 
ring  about  conditions  in  harmony  with  law.  '  That  the  New  Haven  com- 
pany be  compelled  to  sell  to  persons  not  its  stockholders  or  agents  or  other- 
wise under  its  control  or  Influence  all  its  interests  in  such  properties. 

That  the  purchase  from  the  New  York  Central  of  23.520 J4  .shares  of 
Rutland  RR.  stock  and  the  agreement  to  purchase  a  like  additional  amount 
be  declared  illegal,  and  that  the  company  and  the  Navig.ation  company 
be  perpetually  enjoined  from  further  holding  the  stock  and  be  compelled 
to  sell  the  same. 

That  the  agreement  of  Feb.  16  1911  between  the  New  Haven  and  the 
New  York  Central  to  share  financial  results  of  the  operation  of  the  Boston 
&  Albany  RR.  be  canceled  and  they  be  enjoined  from  carrying  it  out,  or 
if  it  has  been  canceled  that  the  parties  be  enjoined  from  ever  renewing  it 
or  formulating  a  .similar  one. 

That  the  transactions  whereby  the  company  acquired  stock  in  the  Boston 
&  Maine  RR.  and  in  the  Boston  RR.  Holding  Co.  be  declared  illegal,  and 
that  the  company  and  the  holding  company  be  directed  to  .sell  all  the  stocks 
and  bonds  held  by  them  in  the  Boston  &  Maine  and  its  leased  roads. 

That  the  purchase  of  stock  in  the  New  England  RR.,  its  leasing  and 
purchase  of  the  property  of  the  latter,  its  purchase  of  the  lines  formerly 
leased  to  the  latter  and  the  transfer  of  the  lease  of  the  Norwich  &  Worcester 
RR.  to  the  New  Haven  company  be  declared  illegal;  that  the  New  Haven 
and  the  Boston  Terminal  Co.  be  ordered  to  re-convey  to  the  New  England 
RR.,  or  if ,  that  is  impracticable,  to  sell  all  lines,  &c.,  which  formed  part  of 
the  New  England  RR.  Co.  when  its  control  was  acquired  by  the  New  Haven 
in  1895. 

That  the  acquisition  and  holding  by  the  New  Haven  company  in  its  own 
name,  or  through  the  Navigation  company,  of  stocks  and  property  of  the 
several  steamboat  lines  be  declared  illegal;  that  the  New  Haven  company 
be  directed  to  sell  all  wharves  and  water  terminals  acquired  by  it  from  any 
of  those  steamboat  companies;  and  that  the  New  Haven  company  and  the 
Navigation  company  sell  all  capital  stock,  shares,  bonds  and  se(;urities  held 
by  them  in  the  New  England  Steamship  Co.,  the  Hartford  &  New  York 
Transportation  Co.,  the  Merchants'  &  Miners'  Transportation  (^o.,  the 
Eastern  Steamship  (Corporation,  the  Boston  &  Philadelphia  Sieamship  Co., 
the  Maine  Steam.ship  Co.  and  the  Metropolitan  Steamship  Co.  (Maine 
No.  2);  and  if  the  New  Haven  company  has  disposed  of  Its  interest  in  the 
Merchants'  Ik  Miners'  Transportation  Co.,  as  claimed  by  it,  that  it  be  per- 
petually enjoined  from  again  acquiring  any  interest  therein. 

That  the  acquisition  and  holding  by  the  New  Haven  company  in  its  own 
name,  or  through  the  Navigation  company,  or  otherwise,  of  stocks,  shares, 
securities,  options  or  contracts  relating  to  stocks  and  securities  of  the  New 
England  Investment  &  Security  Co.  and  various  corporations,  be  de(!lared 
illegal;  that  the  New  Haven  be  enjoined  from  holding  direetly  or  indirectly 
any  interest  therein  and  be  ordered  to  sell  the  same  and  to  restore  to  the 
trolley  lines  or  their  .successors  all  wharves,  water  terminals  and  lands 
acquired  therefrom. 

[The  bill  of  equity  includes  3  demands  which  were  omitted  In  the  agree- 
ment recently  made  for  a  voluntary  dissolution,  which  it  has  been  found 
impossible  to  carry  out  be<;ause  of  the  provisions  of  the  B.  &  M .  bill  passed 
by  the  Mass.  Legislature.  These  are:  (1)  The  sale  of  the  interest  held 
in  the  Rutland  RH.;  (2)  the  .sale  of  the  New  England  RR.,  which  com- 
peted with  the  New  Haven  when  it  was  ac(iuired  in  1895;  (3)  the  sale  of 
the  Sound  steamship  lines,  the  disposition  of  which  under  the  agreement 
was  to  be  left  to  the  Inter-State  Commerce  Commission  as  provided  by  law. 


The  former  suit,  begun  by  the  Government  in  May  1908,  was  dropped  in 
June  1909  (V.  88,  p.  1621;  V.  87,  p.  1285).] 

Letter  of  President  Wilson  to  Atty.=Qen.  McReynolds,  Dated  July  21 

I  have  your  letter  of  to-day,  inclosing  a  copy  of  vour  letter  of  July  9  to 
J.  H.  Hustis,  President  of  the  New  York  New  Haven  &  Hartford  RR.  Co., 
which,  together,  disclose  the  failure  of  the  directors  of  the  company  to 
comply  with  the  terms  of  the  settlement  proposed  bv  them  and  accepted 
by  us  in  the  matter  of  their  railroad  holdings.  Their  final  decision  in  this 
matter  causes  me  the  deepest  surprise  and  regret.  Their  failure,  upon  so 
slight  a  pretext,  to  carry  out  an  agreement  deliberately  and  solemnly 
entered  into, and  which  was  manifestly  in  the  common  interest,  is  to  me 
inexplicable  and  entirely  without  justification. 

You  have  been  kind  enough  to  keep  me  fully  informed  of  every  step  the 
Department  took  in  this  matter  and  the  action  of  the  Department  has 
throughout  met  with  my  entire  approval.  It  was  just,  reasonable  and 
efficient.     It  should  have  resulted  in  avoiding  what  must  now  be  done. 

In  the  circumstances  the  course  you  propose  is  the  only  one  the  Govern- 
ment can  pursue.  I  therefore  request  and  direct  that  a  proceeding  in  equity 
Ije  filed,  seeking  the  dissolution  of  the  unlawful  monopoly  of  transportation 
facilities  in  New  England  now  sought  to  be  maintained  by  the  N.  Y.  N.  H. 
&  H.  RR.  Co.,  and  that  the  criminal  aspects  of  the  case  be  laid  before  a 
Grand  Jury. 

Extracts   from   Attorney'Qeneral's   Letter   to   President   Regarding 
Criminal  Proceedings. 

The  criminal  aspects  of  the  case  have  been  kept  constantly  in  mind; 
many  data  bearing  thereon  were  collected  months  ago,  and  care  has  been 
exercised  to  permit  nothing  which  might  interfere  with  proper  prosecutions 
at  the  appropriate  tune.  We  have  not  held  out  the  slighetst  hope  that 
parties  guilty  of  criminal  violations  of  the  law  would  escape. 

In  April  and  May  last,  there  being  indication  that  the  Inter-State  Com- 
merce Commission,  by  examining  them,  might  mimunize  certain  central 
figures  in  the  unlawful  arrangement,  it  was  asked  carefully  to  consider  the 
effect  of  such  action.  Nevertheless  Mellen,  and  perhaps  others  flagrantly 
culpable,  were  put  upon  the  stand,  and  any  crhninal  prosecution  hereafter 
instituted  probably  will  be  embarrassed  by  a  claim  of  immunity. 

Company's  Position. — Two  official  statements  were  put 
out  on  Wednesday.     These  we  condense  as  below: 

Digest  of  Statement  by  President  Hustis. 

The  directors  have  always  been  willing  and  anxious  to  carry  out  the 
agreement  with  the  Attorney-General,  made  on  March  21  1914,  approved 
by  the  stockholders  on  April  21  and  sanctioned  by  the  Governor  of  Massa- 
chusetts. That  agreement  was  framed  to  accomplish  two  objects:  first, 
the  sale  of  certain  properties  owned  by  the  company,  which  the  Attorney- 
General  demanded,  and,  second,  the  sale  to  take  place  at  such  times  and 
on  such  terms  as  would  insure  a  return  at  a  fair  price.  This  last  object, 
in  the  judgnient  of  the  directors,  will  be  defeated  if  the  sale  of  the  Boston 
&  Maine  stock  is  made  subject  to  the  condition  imposed  by  the  Legislature 
of  Massachusetts,  and  therefore  they  have  declined  to  accept  it,  and  have 
stated  fully  the  reasons  for  their  decision. 

They  have  not  refused  to  carry  out  any  agreement  which  they  have  made 
but  they  have  refused  to  change  that  agreement,  as  the  change  would  en- 
tail on  the  company  a  very  large  pecuniary  loss,  and  at  the  same  time  in- 
crease enormously  the  difficulty  of  reorganizing  the  Boston  &  Maine  RR. 

As  evidence  of  the  good  faith  of  the  directors,  a  representative  connnittee 
waited  on  the  Attorney-General  on  July  20  and  offered  to  carry  thi'oughthe 
settlement  in  all  respects  according  to  the  agreement,  and,  further,  in  order 
to  meet  the  difficulty  which  had  been  created  by  the  Massachusetts  Legs- 
lature,  the  committee  offered  to  place  the  control  of  the  Boston  Holding 
Co.  in  the  hands  of  the  trustees  who  had  been  selected  by  the  Attorney- 
General  and  the  Governor  of  Massachusetts,  with  full  power  to  absolutely 
control  the  Boston  &  Maine  RR.  until  either  the  Massachusetts  Legisla- 
ture passed  the  necessary  legislation  or  the  rights  of  the  parties  interested 
were  decided  by  the  Federal  Court  in  proceedings,  which  the  company  of- 
fered to  expedite  in  every  way  possible.  The  directors  only  regret  that  an 
offer  which  seems  to  them  eminently  fair  should  not  have  been  accepted. 
Yet  they  cannot  but  feel  a  strong  hope  that  a  way  may  be  found  to  accom- 
plish the  dissolution  which  the  Attorney-General  desires,  and  which  the 
company  is  willmg  to  accept,  on  terms  which  do  not  inflict  on  the  share 
holders  a  serious  loss. 

Extracts  from  Statement  to  Stockhoiders. 

The  conunittee  called  attention  also  to  the  fact  that  the  right  which  the 
Legislature  seeks  to  acquire  by  the  recent  Act  is  very  different  from  the 
power  reser\'ed  in  the  Acts  incorporating  the  Boston  Holding  Co.,  since 
these  gave  Massachusetts  the  power  not  to  buy  the  Boston  &  Maine  shares, 
but  only  the  shares,  "bonds,  notes  and  other  evidences  of  indebtedness" 
issued  by  the  Boston  Holding  Co.  and  this  upon  condition  that  it  took 
them  all  and  at  the  same  time  relieved  the  New  Haven  company  from  all 
its  obligations  as  guarantor  of  those  securities. 

The  New  Haven  company  has  guaranteed  the  principal  and  dividends 
on  272,939  shares  of  preferred  stock  issued  by  the  Holding  Co. , of  which 
28,000,  worth  at  par  $2,800,000,  are  outstanding  in  the  hands  of  the  public. 
These  shares  are  all  secured  by  a  lien  on  the  Boston  &  Maine  shares,  and  the 
proposed  Act  gives  the  right  to  take  this  seciu-ity  without  assuming  the 
New  Haven  company's  liabilities  as  guarantor. 

[The  trustees  referred  to  were  to  be  Marcus  P.  Knowlton  and  James  L. 
Doherty  of  Springfield,  Mass.;  Henry  L.  Day  and  Charles  P.  Hall  of  Bos- 
ton, and  Frank  P.  Carpenter  of  Manchester,  N.  H.     See  also  V.  99,  p.  198. 

Data  as  to  Rcslitution  Suits. — The  bill  of  complaint  in  the  suit  brought  by 
Olea  Bull  Vaughan  m  the  Mass.  Supreme  Judicial  Coiu-t  on  July  17,  now  at 
hand ,  alleges  that  the  losses  incurred  by  the  company  tlu-ough  the  negligence 
of  the  former  directors,  who  (or  whose  estates)  are  made  parties  defendant, 
or  through  "their  failure  to  exercise  sound  judgment  and  a  reasonable  and 
prudent  discretion  and  breaches  of  fiduciary  duty,"  amount  in  the  aggregate 
to  about  $102,000,000.  Inasmuch  as  the  losses  are  claimed  to  have  been 
sustained  as  a  result  of  "a  conspiracy  to  create  a  monopoly  in  transportation 
s^^-rvice,"  the  company,  it  is  maintamed,  has  the  right  to  recover  three-fold 
the  amount  of  the  losses  suffered.  The  appointment  of  a, receiver,  special 
master  or  other  official  with  authority  to  prosecute  or  collect  the  claims  is 
asked  for. 

Robinson  &  Lauber  of  this  city,  as  attorneys  for  Bertha  P.  Lauber,  who 
owns  10  shares  of  New  Haven  stock,  on  July  18  also  filed  a  .suit  in  the 
Supreme  Court  in  this  city  to  obtam  an  accounting  from  former  directors. 
Stockholders  are  requested  to  communicate  with  the  firm  as  a  "minority 
stockholders'  com_mittee."  The  "Philadelphia  News  Bureau"  says  that 
only  a  small  number  of  shares  has  been  deposited. 

Dividends  of  Subsidiary  Companies. — The  dividends  de- 
clared by  the  subsidiary  companies  June  25  for  the  fiscal 
year  ending  June  30  1914,  compare,  we  learn  authoritatively, 
with  the  distributions  for  the  year,   1912-13,  as  follows: 

Year        Year  Stock  Owned  by 

Name  of  Subsidiary —  '13-'14    '12-'13    Ovtstand'g.    N etc  Haven. 

New  York  Ontario  &  Western...   0  2%        .§58,113,982  $29,160,000 

Central  New  England  Ry.,  pref..   4%  0  3,7,50,000       3,737,000 

Common    0  0  4,800,000       4,795,000 

Rhode  Island  Co 0  6%  9,685,500       9,685,500 

New  England  Navigation  Co 2?^%     3H%      53,000.000     49,405,500 

New  England  Steamship  Co 0  0  *6,000,000     *6,000,0o0 

Haitford&  N.Y.  Transportation.   1)^%      3%  *2, 500,000     *2, 500,000 

New  Bed.  Mar.  Vin.  &  Nan.  Co. $14,000    $8,502  141,700  141,700 

(Connecticut  (^o 3J4%     3%%>     40,000,000     40,000,000 

Housatonic  Co 0        $120,000 

*A11  owned  by  New  England  Navigation  Co. 

The  following  from  an  exchange  paper  has  been  officially  revised-  The 
directors  of  the  Rhode  island  Co.  deemed  it  unwise  to  declare  a  dividend, 
as  the  earnings  were  only  about  3%  on  the  stock,  compared  with  6%  a 
year  ago,  due  almost  entirely  to  increased  wages  and  heavy  expenses  for 
rebuilding  of  power  house.  The  New  England  Navigation  board  declared 
a  dividend  of  2?i%,  or  $1.4.55.000.  out  of  the  $1,500,000  derived  from  the 
35^%  dividend  of  the  Connecticut  Co.,  the  last-named  company's  distri- 
bution being  the  .same  amount  as  paid  in  1912-13.  The  Hou.satonic 
Power  Co.,  on  account  of  development  expenditures,  declared  no  dividend, 
though  its  available  earnings,  it  is  said,  were  $100,000.  The  New  England 
SS.  Co.  failed  to  earn  interest  charges  in  1912-13  by  $350,000;  in  1913-14 
by  about  $180,000.  The  Central  New  England  Ry.  earned  a  little  more 
than  4%  on  the  pref.  stock,  but  thought  it  best  to  keep  the  balance  on  ac- 
count of  uncertainties  .surrounding  the  general  railroad  .situation.  The 
Hartford  &  New  York  Transportation  Co.  declared  a  dividend  of  114%, 
or  $37, ,500  (compared  with  3%,  or  $75,000,  last  year),  although  earnings 
were  about  enough  to  pay  3%  this  year. — V.  99.  p.  198. 
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Northern  Central  Ry. — Extra  Cash  &  Stock  Div. — A  stock 
dividend  of  40%  ($7,737,050)  has  been  declared  on  the  $19,- 
342,550  stock,  payable  Aug.  5  as  registered  Aug.  3;  also  an 
extra  dividend  of  10%  payable  in  cash  on  Aug.  24  as  regis- 
tered Aug.  3,  under  the  terms  of  the  lease  voted  on  Nov.  2 
1910,  and  to  be  effective  as  of  Jan.  1  1911. 

The  Pennsylvania  P.  S.  Commsision  this  weelc  approved  the  application 
of  the  company  for  a  certificate  of  valuation,  approving  the  issuance  of 
the  new  stock  required  for  the  dividend. — V.  99,  p.  49. 

Northern  Pacific  Ry. — Syndicate  Dissolved. — The  s.\ti- 
dicate  which  was  formed  by  J.  P.  Morgan  &  Co.  to  under- 
write $20,000,000  4K%  Refunding  and  Improvement 
Mtge.  bonds  has  been  dissolved. — V.  99,  p.  120. 

Pacific  Gas  &  Electric  Co. — Favorable  Decision. — 

Master  in  Chancery  II.  M.  Wright,  reverstner  his  fomier  opinion  rendered 
on  May  16,  has,  it  is  reported,  handed  down  a,  decision  declarin<v  the  7.5-cent 
gas  rate  fixed  by  the  Board  of  .SuperA'isors  to  he  confiscatory.  The  decision , 
it  is  stated,  upholds  all  points  iire^iously  decided  in  favor  of  the  company. 
If  the  report  is  confimied  by  the  Federal  Court,  the  company  \^■ill  bo  able 
to  return  to  the  treasury  a  large  amount  of  money  set  aside  to  provide  for 
refunds  which  nii^ht  be  ordered.  The  Board  has  also  placed  the  7.5-cent 
rate  in  effect  for  the  current  year,  and  the  approval  of  the  report  of  the 
Master  would  result  in  declarinsr  this  rate  illegal  also.  Compare  V.  9S, 
p.  1609. 

The  State  RR.  Commission,  in  its  decision  in  the  so-called  Antioch  case, 
allows  7.3  mills  per  k.  w.  hour  on  the  high  tension  side  of  a  sub-station, 
which  virtually  confirms  the  valuation  claimed  by  the  company  for  its 
entire  steam,  and  hydro-electric  generation  and  transmission  service.  The 
valuation  was  over  S26.000,000,  and  does  not  include  any  of  the  company's 
electric  distribution  systems,  gas,  water  or  street  railway  properties,  water 
rights  or  other  inoperative  property.  The  decision .  it  is  stated,  establishes 
the  liighly  important  principle  of  allowing  8%  return  on  full  reproduction 
value,  provided  property  is  in  efficient  operating  condition.  In  this  case 
the  Commission  considered  the  Pacific  company's  property  in  100% 
operating  condition.  Officials  of  the  company  are  quoted  as  saying  that 
the  decision  tends  to  give  renewed  assurance  of  the  safety  of  California 
securities  when  backed  up  by  real  valuation. — V.  99,  p.  199,  121. 

Port  Jervis  (N.  Y.)  Traction  Co. — New  Officers. — 

The  following  officers  have  been  elected:  President,  t).  E.  Mande^^lle, 
succeeding  Thomas  Watts;  Sec.  &  Treas.,  M.  F.  Maury,  in  place  of  .John 
Bright  as  Sec.  and  David  R.  Thomas  as  Treas.;  Gen.  Mgr.,  W.  E.  Guthrie; 
Supt.,  Williams  Rice.— V.  88,  p.  296. 

Rock  Island  Company. — Tentative  Plan  Abandoned — 
Underwriting  Syndicate  Declines  to  Proceed. — The  stockhold- 
ers' protective  committee,  William  A.  Read,  Chairman,  on 
July  21  announced: 

A  tentative  plan  for  the  reorganization  of  the  Chicago  Rock  Island  & 
Pacific  Ry.  Co.  was  adopted  by  the  bondholders'  and  stockholders'  protec- 
tive committees  on  June  19.  The  plan  contemplated  that  about  SSO.OOO,- 
000  should  be  raised  by  subscription  by  the  bondholders  of  the  railroad  and 
by  stockholders  of  the  Rock  Island  Co.  to  a  proposed  7%  pref.  stock  of  the 
railway  (V.  98,  p.  1919). 

At  the  request  of  the  committee  a  revised  balance  sheet  and  estimate  of 
earnings  has  been  prepared  by  the  officers  of  the  railway  to  conform .  in  their 
opinion,  to  the  accounting  rules  of  the  I.  S.  C.  Commission  as  revised  and 
made  effective  July  1  1914.  This  statement  was  presented  on  July  17,  and, 
after  careful  consideration,  the  stockholders'  protectvie  committee  has 
deemed  it  inadvi-sable  to  proceed  with  the  tentative  plan. 

The  syndicate  which  was  formed  to  underwrite  the  plan ,  and  which  was 
oversubscribed,  has  declined  to  proceed  and  has  been  dissolved 

See  also  Chicago  Rock  Island  &  Pacific  RR.  above. — V. 
98,  p.  1920. 

St.  Louis  Bro"77nsville  &  Mexico  Ry. — Receivers'  Certifi- 
cates— Equipment  Trusts. — Judge  Bums  in  the  U.  S.  District 
Court  on  July  17  authorized  receiver  Frank  Andrews  to  pur- 
chase equipment  at  a  cost  of  $1,100,000  and  to  borrow 
$300,000  on  certificates  to  make  the  cash  payment  and  sell 
equipment  notes  for  the  remainder  at  not  less  than  97. 

The  equipment  includes  20  locomotives  to  be  purchased  from  the  Baldwin 
Locomotive  Works,  10  steel  cabooses  from  the  Mt.  Vernon  Car  Mfg.  Co. 
and  6  coaches,  4  baggage  cars,  .5  steel  mail  and  baggage  cars.  20  tank  cars 
and  800  box  cars  from  the  American  Car  &  Foundry  Co. — V.  97,  p.  1287. 

Southern  New  England  RR.  Corporation. — Construc- 
tion.— Pres.  Smith  of  the  Central  Vermont  Ry.  informed 
Providence  Chamber  of  Commerce  officials  on  July  23  that 
Grand  Trunk  trains  would  soon  be  running  into  that  city,  as 
the  line  which  is  being  built  from  Palmer,  Mass.,  will  be 

pushed  to  completion. 

He  expressed  the  hope  that  the  road  will  be  allowed  to  operate  steamers 
between  Providence  and  New  York  or  Philadelphia. — V.  98,  p.  1461. 

Titusville  (Pa.)  Electric  Traction  Co. — Sale. — The 
Court  has  authorized  the  receiver  to  sell  the  property  at 
public  auction,  subject  to  mortgages  and  liens. 

Chartered  in  Penn.sylvania  in  Jan.  1897.  Capitalization  reported  as 
$300,000  stock  and  $,300,000  1st  M.  gold  6%  bonds.  Int.  J.  &  J.  Miles 
of  track,  16K,  connecting  Titusville,  Pleasant ville  and  Fieldmore 
Springs.  Earnings  for  vear  ending  June  30  1913  stated  as:  Gross,  $37,108; 
net,  $6,527;  deficit  after  interest  (.$6,370)  and  taxes,  $611.  Pres.  and 
Gen.  Mgr.,  Wm.  J.  Smith. 

Trinity  &  Brazos  Valley  Ry.— Application. — Receiver 
J.  W.  Robbins  has  applied  to  the  U.  S.  District  Court  for 
permission  to  cancel  trackage  agreements  with  five  other  rail- 
roads because  they  are  unprofitable,  as  follows: 

Missouri  Kansas  &  Texas,  between  Dallas  and  Waxahachie,  Tex., 
annual  rental  $24,000;  Chicago  Rock  Island  &  Gulf,  Fort  AVorth  to  Dallas. 
$60,000;  Gulf  Colorado  &  Santa  Fe,  Fort  Worth  to  Cleburne  and  Houston 
and  Galveston,  $48,000;  Galveston  Terminal,  Houston  to  Galveston, 
$72,000,  and  Dallas  Terminal  and  Dallas  Union  Depot,  trackage  rights  in 
the  city  of  Dallas,  rental    $6,82.5. — V.  98,  p.   1921. 

Underground  Electric  Railways  of  London. — Securities 

The  London  Stock  Exchange  last  month  listed  the  following  additional 
securities  of  the  London  &  .Suburban  Traction  Co.,  Ltd.:  9,649  ordinary 
shares  of  £1  each,  16,426  5%  cum.  pref.  shares  of  £1  each  and  £4,224 
4H  '/c  1st  M.  debenture  stock,  making  the  total  amounts  of  the  same  listed 
£1.842,785,  £1„597,485  and  £180,976,  respectively.— V.  98.  p.  1394. 

Wabash  RR. — Receviers'  Certificates. — Judge  Adams  in 
the  U.  S.  Dist.  Court  at  St.  Louis  on  July  17  authorized 
Receiver  Pryor  to  issue  $16,000,000  1-year  G%  receiver's 
certificates  dated  Aug.  1,  redeemable  on  or  before  Feb.  1 
1915  at  100 3<4  and  int.  and  thereafter  at  par.  Of  the  new 
certificates,  $15,000,000  are  exchangea1)le,  S  for  $,  for  the 
$15,000,000  outstanding  certificates  due  Aug.  1,  the  holders 
of  the  old  certificates  being  allowed  a  premium  of  1  %  on 
making  the  exchange.  The  remaining  $1,000,000  certifi- 
cates will  bo  used  to  pay  maturing  equipment  trusts  and 
interest  thereon  and  for  general  requirements. — V.  98,  p. 1610. 

Wages. — Mediation  Accepted. — The  committees  repre- 
senting the  enginemen  and  trainmen  of  the  Western  railroads 


on  July  18  concluded  to  submit  their  demands  for  wage  in- 
creases to  the  U.  S.  Board  of  Mediation  and  Conciliation. 
The  board  met  in  Chicago  on  Monday.     See  V.  99,  p.  200. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Abattoir  Realty  Co.  of  Cincinnati. — Pref.  Stock  Offered. 
— Claude  Ashbrook  &  Co.,  Cincinnati,  are  offering,  at  par 
and  int.,  by  adv.  on  another  page,  the  unsold  portion  of  the 
issue  of  $400,000  7%  cum.  pref.  stock,  "free  of  taxes  in  Ohio, 
and  exempt  from  Federal  income  normal  ta.x,  and  a  first  and 
prior  charge  on  the  property,  having  preference  over  common 
stock  both  as  to  assets  and  income."  Callable  at  $110  per 
share.     Divs.  Q.-M.     The  bankers  report: 

In  June  1914  purchased  from  the  Cincinnati  Abattoir  Co.  their  real  estate, 
buildings,  machinery  and  fixtures,  located  on  Spring  Grove  Ave.,  Cincin- 
nati, adjoining  the  Union  Stock  Yards.  Reproductive  value  of  plant  was 
appraised  at  .'$788,719  as  of  April  15  1914. 

Capitalization,  all  issued:    Pref.  stock.  .$400,000;    common,  $400,000. 

Th*e  properties  are  leased  to  the  Cincinnati  Abattoir  (3o.  for  a  period  of 
24  years  from  July  1  1914  at  a  rental  of  .'5;36,000  per  year,  payable  in  bi- 
monthly installments  of  $6,000  each;  in  addition  to  which  the  tenant  pays 
all  taxes  and  insurance  and  contracts  to  maintain  the  properties  in  first-' 
class  condition. 

The  entire  pref.  stock,  it  is  estimated,  will  be  retired  long  before  the 
expiration  of  the  24-year  lease  as  a  result  of  the  following  provisions: 
(a)  Surplus  income  of  the  Realty  Co.  over  and  above  the  pref. 
dividends  shall  be  used  exclusively  for  the  purchase  and  cancellation  of  said 
pref.  stock  at  not  to  exceed  SI  10  per  share.  There  will  be  available  for  such 
purchase  from  the  first  year's  income  between  $7,000  and  .$8,000,  and  this 
amount  will  be  increased  each  year  by  the  reduction  in  pref.  dividend  re- 
quirements on  stock  canceled,  (b)  After  the  payment  of  all  fixed  charges, 
dividends  on  its  first  and  second  pref.  stock,  no  di\idends  shall  be  paid  on 
the  common  stock  of  the  Cincinnati  Abattoir  Co.  until  an  amount  equal  to 
4%  of  the  then  outstanding  Realty  Co.  pref.  stock  has  )>een  .set  aside  for  in- 
vestment in  the  pref.  stock  of  the  Realty  Co.  by  purchase  at  not  to  exceed 
■SI  10  per  share. 

American  Chicle  Co. — Acquisition. — 

See  Sen-Sen  Chiclet  Co.  below. — V.  99,  p.  122,  51. 


American  Hide  &  Leather  Co 


3  Hilos.  ending            *  Net  Bond 

June  30 — ■          Earnings.  Interest. 

1914    $150,979  .$77,565 

1913    339,301  82,590 

12  Months — 

1913-14 $766,015  $310,260     $150,000     $201,240     sur.$104,515 

1912-13 1,132,212  337,470       150.000       174,030     sur.  470,712 


Earnings. — 

Sinking  Int.  on 

Fund.  S.F.Bds. 

$37,500  $.50,310 

37,500  45,285 


Bal.,  Sur. 

or  Def. 
def.  $14,396 
sur.  173,926 


*  After  charging  replacements,  renewals  and  interest  on  loans.  Net 
current  assets  June  30  1914,  $9,239,467. 

Pres.  Theodore  S.  Haight  and  Treas.  George  A.  Hill  say  the  statement  for 
the  3  and  12  months  ending  June  30  1914  has  been  prepared  on  the  same 
accounting  basis  as  the  annual  statement  of  June  30  1913,  and  the  12 
months'  results  are  .subject  to  the  adjustment  of  minor  reserves  and  the 
approval  of  auditors.— V.  98,  p.  1318,  306. 

American  Locomotive  Co.,  New  York. — Notes. — The 
companv  has  provided  for  the  remaining  $1 ,000,000  5%  serial 
bonds  of  the  $5 ,000,000  issue  of  1909,  due  Oct.  1 ,  the  pajonent 
of  the  other  $1,000,000  falling  due  on  that  date  having  been 
anticipated. 

The  notes  will,  it  is  stated,  be  purchased  out  of  the  company's  cash  and 
no  new  financing  will  be  necessary.  This  leaves  as  the  only  out.standing 
notes  $4,800,000  of  the  issue  of  1912,  falling  due  in  annual  installments  on 
July    1    1915   to   1917. 

American  Malting  Co. — Reported  Financing. — 

Plans,  it  is  reported,  are  under  consiaeration  for  refunding  the  first  mtge. 
6%  bonds  of  the  American  Malting  Co.,  due  Dec.  1  1914,  of  which  there 
are  approximately  $2,400,000  outstanding,  by  the  sale  of  new  first  mtge. 
6%  bonds.  The  authorized  amount  of  the  new  issue  has  not  been  deter- 
mined, but  the  present  issue  will  be  $2,000,000  or  $2,500,000.  In  case  it  is 
the  smaller  amount,  the  balance  of  the  present  bonds  will  be  paid  off  out 
of  surplus.— V.  98.  p.   1696. 

American  Power  &  Light  Co. — Notes  Extended. — The 
$3,000,000  1-year  collateral  trust  6%,  gold  notes  which  feU 
due  July  13  have  been  extended  for  one  year  at  the  same 
rate.— V.  99,  p.  45. 

American  Thread  Co. — Statement  by  Government. — 

The  Department  of  Justice  on  July  15  issued  (in  substance)  the  following 
statement  as  to  the  scope  and  effect  of  the  decree  entered  June  2  m  the  Gov- 
ernment suit  (V.  98,  p.  1769): 

"Broadly  speaking,  the  decree  insures  open  and  free  competition  in  the 
manufacture  and  sale  of  threads;  guarantees  to  the  purchaser  whatever 
brand  of  thread  he  may  desire  without  subjecting  hmiself  to  retaliation  at 
the  hands  of  a  combination;  enables  the  ultimate  consumer — the  housewife 
—to  purchase  thread  at  a  fair  competitive  price;  places  the  jobbers  and  deal- 
ers in  a  position  to  make  a  fair  profit  and  restores  to  all  who  so  desire  the 
right  to  engage  in  the  thread  industry  without  oppression. 

"The  .so-called  Thread  Trust  was  composed  of  the  American  Thread  Co. , 
the  Thread  Agency,  the  Spool  Cotton  Co.,  J.  &  P.  Coats,  Ltd.,  the  Clark 
Thread  Co.,  the  Clark  Mile-End  Spool  Cotton  Co.,  George  A.  Clark  & 
Bro.,  J.  &  P.  Coats  (R.  I.),  Inc.,  James  Chadwick  &  Bro.,  Ltd..  English 
Sewing  Cotton  Co.,  Ltd.,  and  Jonas  Brook  &  Brothers,  Ltd. 

"The  situation  in  the  United  States  prior  to  the  filing  of  the  Government 
petition,  on  Mar.  3  1913,  was  that  to  all  intents  and  purposes  the  American 
Thread  Co.  and  J.  &  P.  Coats,  Ltd.,  were  one  and  the  same.  Between 
them  they  controlled  approximately  90%  of  the  domestic  thread  trade,  and 
not  less  than  30%  or  35%  of  the  trade  in  manufacturers'  threads. 

"One  of  the  strongest  weapons  wielded  by  the  combination  was  a  so-called 
bonus  selling  plan,  by  which  a  designated  per  cant,  varying  according  to 
grade  and  quantity,  was  credited  to  all  dealers  who  in  any  6  months  from 
Jan.  1  to  June  30,  or  July  1  to  Dec.  31 ,  purchased  503  dozen.  This  bonus 
was  granted  to  both  retailers  and  jobbers. 

"Previous  to  1908,  both  the  American  Thread  Co.  and  the  Coats  com- 
panies fixed  minimum  re-sale  prices  for  both  jobbers  and  retailers  and  ex- 
acted iron-clad  written  contracts  providing  that  such  prices  would  be  main- 
tained and  with  severe  penalties  should  their  provisions  bo  broken ,  and  they 
refused  to  deal  further  with  customers  who  failed  to  observe  the  ro-sale  price. 
Even  after  1908,  when  written  contracts  providing  for  re-snle  pricas  were 
abandoned,  there  have  been  many  instances  of  refusals  to  sjU  because  the 
purchaser   had   cut   pricas. 

"The  commonest  course  pursued  by  the  American  Thread  Co.  and  the 
Coats  companies  to  prevent  competition  in  the  sale  of  manufacturers 
thread  was  concentrated  price-cutting  in  competitive  sections  and  the  main- 
tenance of  full-list  prices  in  non-competitive  sections.  Frequently  .special 
salesmen  approached  the  independent  customers  and  offered  secret  rebates, 
payable  at  the  end  of  the  season,  in  order  to  induce  them  to  cease  buymg 
independent  goods." — \'.   99.  p.    192. 

Atlantic   Sugar  Refineries,   Ltd. — Changes  in  Capital — 

The  stockholders  will  vote  on  July  27  on  increasing  the  authorized  bond 
Issue  from  $l,.500.l)00  to  $2,000,000  and  reducing  the  common  stock  from 
87,000,000  to  S3,.500,000.  The  bondsareto  be  6  per  cents.due  July  1  193.1. 
and  to  be  issued  for  extensions  to  the  plant  to  the  extent  of  oO%  ot  the  ex- 
penditures made.  „„      ,.    .  .   j    .    ^ 

This   will   make  the  total   authorized   capital   $6,500,000.   divided   into 

I  s;5.000.000  77r,  cumulative  convertible  preferred  .shares,  of  which  .S2„d00.OO0 

have  been  issued,  and  $3 ,,500 ,000  common  shares,  all  of  which  have  been 

issued   and   are  outstanding.  „,  . 

I'resident  D.  Lome  McCJibbon  in  a  letter  says:  The  construction  and 
(Kjuipment  of  the  refinery  at  .St.  John.  New  Brunswick,  have  i)roceeded 
most  satisfactorily,  and  the  plant  will  be  completed  and  ready  for  operation 
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in  60  days.  Owing  to  certain  additions  and  improvements  which  have  been 
made  on  the  advice  of  your  consulting  engineers,  and  which  will  tend  to  the 
ultimate  benefit  of  the  company,  it  is  deemed  advisable  to  increase  the  bond 
issue  by  the  sum  of  $500,000,  making  the  total  authorized  issue  .52.000,000. 
Of  this  amount,  SI. 250 ,000  of  bonds  have  been  sold,  .$250,000  are  reserved 
for  additional  working  capital  and  $500,000  are  reserved  to  pay  for  the 
purchase  or  other  acquisition  of  additional  real  estate,  or  for  the  construc- 
tion or  purcliase  of  additional  buildings,  jjlant,  machinery  and  equipment, 
to  the  extent  only  of  50%  of  the  actual  cash  expenditures  made  or  to  be  made 
by  the  company  for  such  purposes.  The  effect  of  the  reduction  in  stock  is 
simply  to  wipe  out  the  $3,50o,OOO  common  stock  which  is  at  present  in  the 
treasury,  and  in  no  way  affects  the  common  and  convertible  preferred 
stock  already  issued,  or  the  .8500,000  of  convertible  preferred  stock  reserved 
for  future  purposes.  The  directors  consider  t  lat  this  reduction  of  the 
authorized  common  stock  considerably  enhances  the  value  of  the  out- 
standing stock." — V.   97,  p.   668. 

Auglaize  Power  Co.,  Toledo. — Stock. — 

The  shareholders  will  vote  Aug.  15  at  the  company's  office,  Spitzer  Bldg. , 
Toledo,  on  (1)  amending  the  articles  of  incorporation  to  provide  that  the 
.  capital  stock  shall,  in  lieu  of  $1,000,000  common  stock,  consist  of  $666,600 
pref .  stock  (which  shall  be  disposed  of  as  the  shareholders  may  decide)  and 
$333,400  common  stock,  all  in  shares  of  $100  each.  (2)  On  borrowing  not 
over  $200,000  on  6%  promissory  notes,  maturing  at  or  before  5  years  from 
the  date  tliereof,  int.  payable  semi-ann.  H.  L.  Crawford  is  Pres.,  Fitz- 
hugh  C.  Speer,  Sec.     See  V.  94,  p.  562. 

Bigelow  Carpet  Corporation. — Preferred  Stock  Offered. — 
Kidder,  Peabody  &  Co.  and  F.  S.  Moseley  &  Co.  are  offer- 
ing at  $100  a  share,  to  net  6%,  $3,000,000  preferred  stock  of 
the  Bigelow  Carpet  Corporation,  a  new  company  which  is 
to  acquire  the  name,  good- will  and  business  of  the  Bigelow 
Carpet  Co.     See  V.  98,  p.  1847. 

Borax  Consolidated,  Ltd.,  London. — More  Stock  Sold. — 
"San  Francisco  Chronicle"  July  15  said  in  substance: 

The  trustees  of  F.  M.  Smith's  assets  have  been  called  upon  by  the 
English  syndicate  to  deliver  another  30,000  shares  of  the  stock  of  Borax 
Consolidated,  Ltd.  The  original  sale  covered  .350,000  shares  of  this  stock, 
of  £1  each.  The  syndicate  paid  34s.  for  the  stock  and  placed  it  at  38s.  6d. 
From  the  fact  that  the  syndicate  has  called  for  another  30,000  shares,  it  can 
be  assumed  that  the  public  offering  was  a  success.  At  the  time  the  stock 
was  sold  to  the  syndicate, an  option  was  given  on  another  100,000  shares, 
and  it  is  part  of  this  ontion  that  has  been  exercised. 

Frank  B.  Anderson  on  June  18  was  quoted:  "When  the  transaction  is 
completed"  (i.  e.,  the  sale  of  the  450,000  shares  in  question) ,  "it  will  result 
in  about  $3,500,000  being  paid  to  the  creditors  of  F.  M.  Smith  and  the 
Realty  Syndicate  who  hold  stock  of  any  of  the  borax  companies  as  security, 
and  will  place  Smith  and  the  Realty  Syndicate  in  a  very  satisfactory  con- 
dition. I  am  glad  to  learn  that  Mr.  Smith  will  continue  to  take  an  active 
part  in  the  borax  bu.slness." 

WTien  the  350,000  sliares  were  offered  in  London  on  June  23,  thefollowing 
particulars  were  furnished:  Issued  share  and  debenture  capital  outstanding: 
4K%  1st  M.  debenture  stock,  £1,000,000;  4H%  2d  M.  debenture  stock, 
£844,620;  80,000  5>4%  cum.  pref.  shares  of  £10  each,  £800,000;  120,000 
6%  pref.  ordinary  shares  of  £5  each,  £600,000;  900,000  deferred  ordinary 
shares  of  £1  each,  £900,000.  According  to  the  balance  sheet  of  Sept.  30 
1913,  the  total  assets  amounted  to  £4,686,231,  and  the  acting  Chairman  at 
the  last  general  meeting  stated  that  "every  item  showing  on  the  assets  side 
Of  our  balance  sheet  is  fully  represented  by  value."  IDuring  the  past  15 
years,  or  since  the  formation  of  the  company,  the  average  profits  have 
amounted  to  over  £270,000  per  annum. 

Profits  Earned  and  Divs.  Paid  on  Dcf.Ord.  Shares  since  1908 — Yr. end. Sept. 30. 
1907-08.    1908-09.    1909-10.    1910-11.    1911-12.    1912-13. 

Profits £274.878  £257,994  £286,472  £296,533   £293,609  £361,921 

Def.  Ord.div___     10%         11M%       121^%       13M%       13M%        15% 

"The  above  profits  are  arrived  at  before  charging  debentiu-e  service  and 
Income  tax,  and  before  making  provision  for  depreciation  of  buildings,  plant 
and  investments.  The  siun  annually  required  to  provide  the  interest  upon 
the  two  issues  of  debenture  stock  and  the  sinking  fund  for  the  first  debenture 
stock  as  well  as  the  dividends  upon  the  preference  and  pref.  ordinary  sharas 
amounts  to  £168,833.  The  surplus  profits  as  above  for  the  last  financia 
year  ending  Sept.  30  1913,  after  providing  for  fixed  charges  of  £152,350. 
amounted  to  £209,570,  or  upwards  of  23%  on  the  900,000  Deferred  Ordinary 
Shares  authorized  and  issued.  On  the  basis  of  the  rate  of  dividend  paid  last 
year  the  Deferred  Ordinary  Shares  return  at  the  price  of  3Ss.  6d.  over  7M  %  • 
The  shares  carry  dividend  from  Oct.  1  1913.^V.  98,  p.  1847,  1159. 

San  Francisco  "News  Bureau"  June  16  said:  "The  stock  was  purchased 
by  a  London  syndicate  headed  by  the  firm  of  Claire  &  Co.  By  this  deal 
Smith  disposes  of  only  about  one-third  of  his  stock;  he  parts  with  no 
physical  properties  and  insuras  the  retention  of  himself  and  R.  C.  Baker 
as  managing  directors  of  Borax  Consolidated.  W.  I.  Brobeck,  Smith's 
personal  attorney,  said  that  of  the  $4,000,000  realized  by  the  sale,  $1,500,- 
000  will  be  paid  over  to  the  Realty  Syndicate,  which,  since  the  withdrawal 
of  Smith's  interests  from  the  United  Properties  .holds  the  majority  stock  in 
the  S.  Fr.  &  Oakland  Terminal  Rys.,  in  addition  to  its  realty  in  Oakland 
and  Piedmont.  This  will,  it  is  said,  .secure  the  success  of  the  Realty  Syndi- 
cate's re-financing  plan ,  now  being  put  through  by  the  F.  M .  Smith  advisory 
committee.  The  remainder  of  his  capital,  amounting  to  $2,500,000,  Smith 
will  use  to  retire  his  personal  paper,  he  .says.  The  stock  disposed  of  was 
part  of  that  held  by  the  Pacific  Coast  Borax  Co.,  in  which  Smith  own 
practically  the  whole  of  the  stock.  The  sale  will  also  render  possible  the 
full  payment  of  all  the  Smith  obligations  and  leave  Smith  an  equity  of 
several  millions. 

British  United  Shoe  Machinery  Co.,  Ltd. — Pref.  Stock. 

The  Manchester  &  County  Bank,  Ltd..  of  England,  as  bankers  on  behalf 
of  the  owners  of  250,000  6%  cum.  pref.  shares  of  £1  each,  recently  offered 
to  receive  subscriptions  for  the  same  at  par.  Total  auth.  share  capital, 
£800,000,  viz.:  6%  cum.  pref.  shares  (of  which  £388.760  have  been  issued) , 
£400,000;  ordinary  shares  of  £1  each  (all  is.sued),  £400,000;  total,  £800,000. 

Data   from   Charles    Bennion,  Man.  Director,  Leicester,  July  6  1914. 

Formed  in  1899  to  acquire  the  businesses  previously  carried  on  in  the 
United  Kingdom  by  the  United  Shoe  Machinery  Co.  of  Boston,  and  by 
Pearson  &  Bennion,  Ltd.,  of  Leicester  Eng.,  and  has  since  also  acquired 
other  similar  businesses.  Works  in  close  alliance  with  tlie  American  com- 
pany, flas  never  is,suod  any  debentures  or  debenture  .stock,  and  the  ordin- 
ary shares  are  held  principally  by  the  American  company,  and  the  directors 
and  employees  of  this  company. 

Freehold  land  at  Leicester  upwards  of  6  acres;   works  thoroughly  modern; 
depots  in  all  the  boot  manufacturing  centres  in  the  United  Kingdom;  total 
employees  exceeds  2,000. 
Net  Profits  (after  Alloiring  Full  Depreication  and  Directors'  Fees) ,  Cat.  Years. 

1904.         1906.         1908.         1909.         1910.         1911.  1912.  1913. 

£.36,960    £.50,827    £61,000    £87,023    £87,286    £92,080    £102, .529    £105,756 

Gross  assets  Dec.  31   1913,  £1,134,994;    net  as.sets,  £988,1.34. 

Butler  Bros. — Nerv  President. — 

Homer  A.  Stillwell  has  been  elected  President  to  succeed  Edward  B. 
Butler,  who  has  been  I'resident  for  the  last  25  years,  and  who  resigned  and 
becomes  Chairman  of  the  Board. — V.  98,  p.  307. 

Canadian  Pacific  Lumber  Co. — Funding  2  Years'  Interest 

The  holders  of  6%,  1st  M.  bonds  wore  to  vote  July  9  on  authorizing  the 
following  plan:  (1)  The  exchange  of  coupons  due  Aug.  1  1914  to  Feb.  1 
1916  incl.  as  they  become  duo  for  6%  deferred  interest  warrants,  the  com- 
pany to  pay  over  tlie  profits  of  the  years  1014  and  1915  to  the  trustees  not 
later  than  April  30  of  the  following  year,  to  be  applied  (a)  to  sinking  fund 
below  and  (b)  the  red(!eming  of  outstanding  deferred  interest  warrants  by 
drawings  at  par  and  int.,  or  by  purchase  under  that  price,  any  such  war- 
rants not  redeemed  by  June  30  1910  to  be  exchangeable  at  i)ar  and  int.  for 
bonds  ranking  with  the  existing  bonds,  and  carrying  interest  from  Feb.  1 
1916.  (2)  The  waiving  of  the  sinking  fund  payable  in  1914  and  also  of 
the  sinking  fund  payable  in  1915  and  1916,  .so  far  as  ?-egards  the  fixed  mini- 
mum of  £7,000  per  annum  and  interest  on  bonds  already  redeemed;  thus 
the  next  payment  on  account  of  sinking  fund,  otherwise  than  by  way  of 
stumpage  or  percentage  on  profits,  is  to  be  made  on  Anril  1  1917;  (3)  The 
deposit  of  $1,000,000  common  .stock  with  the  trustees  mr  the  bondholders, 
being  one-half  of  the  amount  is.sued,  thereby  securing  control.  The  trus- 
tees are  to  be  given  the  call  of  $500,000  of  the  above  stock  at  .50%  until 
June  30  1918,  and  on  and  after  Feb.  1  1917  tiiey  are  to  is.sue,  on  demand, 
option  certificates  to  holders  of  bonds  in  proportion  to  their  then  holdings. 
(4)  The  paying  over  of  the  proceeds  of  sale  of  properties  to  the  trustees,  tlie 


trustees  to  have  power  to  release  to  the  company  $150,000  in  respect  of 
capital  expenditure  already  incurred  by  it,  in  addition  to  .$58,500  already 
released,  and  to  apply  the  balance  in  the  redemption  of  bonds. 

Central  Iron  &  Steel  Co.,  Pittsburgh. — Default. — 

Notice  has  been  given  to  tlie  bondholders'  committee  that  the  company 
will  not  be  able  to  pay  the  interest  on  the  1st  M.  5%  bonds  due  Aug.  1, 
"owing  to  the  extraordinary  depressed  condition  of  the  steel  industry  and 
the  unusually  low  prices  prevailing  for  steel  plates  during  the  past  six 
months."  The  sinking  fund  provision  of  the  bonds  has  been  in  default  for 
over  a  year.  Charles  J.  Rhoades,  Chairman  of  the  committee,  says  that 
no  early  action  toward  foreclosure  is  contemplated,  as  it  is  believed  a 
moderate  improvement  in  steel  prices  would  lift  the  company  out  of  its 
difficulties.— V.  96,  p.  363. 

Central  Leather  Co. — Earns.  forZ  &  6  Mos.  end.  June 30. 

-3  Months G  Months • 

1914.  1913.  1914.  1913. 

Total  net  earns,  (all  prop.*)  $2,367,896  $2,135,005  $5,174,606  .$4,660,654 
Exp.   and  losses  of  all   cos., 
incl.    int.    on    obligations 
(except  bonds) 869,306        739,403     1,743,359     1,487,551 

$1,498,590  $1,395,602  $3,431,247  $3,173,103 
Income  from  investments---  5,826  9,594  11,103  13,006 

Total $1,504,416  $1,405,196  $3,442,350  $3,186,109 

Deduct— Int.  on  1st  M.  bds.     $459,552      $459,552      $919,104      $919,104 

Interest  on  debentm-es 9,278  44,528 

Preferred  dividends 582,732        582,732     1,165,464     1,165,464 

Surplus  for  period $462,132      $353,634  $1,357,782  $1,057,013 

*  Total  net  earnings  are  stated  after  deducting  operating  expenses,  in- 
cluding those  for  repairs  and  maintenance,  approximately  $3()7,849  for 
the  quarter  and  $598,689  for  the  six  months. 

Total  surplus  June  30  1914,  .$7,795,610.— V.  98,  p.  1318,  684. 

H.  B.  Claflin  Co.,  New  York. — Preliminary  Report. — • 

See  "Annual  Reports"  on  a  preceding  page. 

Meeting. — At  the  creditors'  meeting  yesterday  it  was  voted 
to  recommend  the  appointment  of  permanent  receivers,  and 
later,  if  necessary,  a  third  receiver. 

A  resolution  was  passed  unanimously  continuing  the  note- 
holders' committee,  which  is  looking  out  for  creditors  holding 
notes  bearing  the  endorsement  of  the  H.  B.  Claflin  Co.  (see 
V.  98,  p.  1996;   V.  99,  p.  122,  201). 

The  enlarged  committee,  consisting  of  17  members  to 
represent  creditors,  including  merchandise  creditors,  holders 
of  notes  other  than  two-name  notes  or  those  bearing  the 
H.  B.  Claflin  Co.  endorsements,  and  miscellaneous  creditors, 
including  depositors  with  the  Claflin  Co.,  consists  of  : 

Edwin  H.  Baker,  John  W.  Bird,  B.  H.  Borden,  R.  T.  Fowler,  W.  D. 
Haynes,  S.  FI.  Lunmiis,  H.  P.  McKenney,  W. A. Marble,  F.W.Wakefield, 
C.  M.  Whitman,  Edwin  Wright,  M.  M.  Belding,  Jr.,  S.  G.  Conger, 
J.  H.  Love,  H.  J.  Corbett  and  A.  F.  Gothhold,  with  Anthony  C.  Brew, 
Secretary,  346  Broadway,  N,  Y. 

Statement  by  Mr.  Claflin. — At  the  creditors'  meeting  former 
Judge  O'Brien  read  a  statement  from  Mr.  Claflin  saying  in 
substance: 

"It  is  my  paramount  wish  that  all  the  creditors  of  the  H.  B.  Claflin  Co. 
and  of  the  affiliated  stores  shall  be  paid  in  full.  All  my  efforts  have  been 
and  will  be  devoted  to  that  end,  and  it  is  my  confident  belief  that  within  a 
reasonable  time  this  result  can  be  accomplished.  To  obtain  such  re.sult, 
however,  it  is  of  the  utmost  importance  that  the  receiverships  of  the  H.  B. 
Claflin  Co.  and  the  stores  affiliated  with  it  be  terminated  at  the  earliest 
possible  date. 

"The  direct  cost  of  these  receiverships  is  very  great  and  their  indirect 
cost  (through  damage  to  the  various  businesses)  will  soon  be  incalculable. 
Furthermore,  the  profits  of  the  coming  autumn  are  dependent  to  a  large 
extent  on  prompt  arrangements  for  seasonable  merchandise.  It  is  a  vital 
necessity  that  each  busine.ss  be  ready  at  the  opening  of  the  fall  season  to 
show  fresh  and  attractive  goods  in  customary  variety,  so  as  to  silence 
quickly  the  suggestions  of  critics  and  competitors  that  the  store  may  soon 
be  closed. 

"A  combination  of  the  companies  is,  in  my  judgment,  e.ssential  to  future 
success.  Such  a  combination  of  important  retail  stores,  well  distributed 
geographically,  and  holding  43%  of  the  common  stock  of  United  Dry  Goods 
Companies,  will  be  in  a  position  to  buy  merchandise  under  the  most  favor- 
able conditions  and  to  sell  it  at  a  profit  against  the  severest  competition. 
Eliminating  everything  unprofitable,  both  at  wholesale  and  at  retail,  the 
combination  will  .surely  work  out  10()  cents  on  the  dollar,  with  interest  for 
the  creditors  of  the  H.  B.  Claflin  Co. 

"The  $6,260,000  of  United  Dry  Goods  Companies  common  stock  is  an 
asset  of  great  value.  United  Dry  Goods  Companies  has,  for  years,  earned 
more  than  7%  for  its  common  stock,  in  addition  to  the  H.  B.  Claflin  Co. 
dividends,  and  m  future  such  earnings  should  be  increased  by  the  great 
success  of  several  of  its  controlled  companies.  Moreover,  the  holding  of 
this  United  Dry  Goods  Companies  stock  will  be  a  great  factor  of  favorable 
influence  to  the  new  company  in  the  merchandise  market. 

"The  alternative  to  co-operation  between  the  creditors  of  the  H.  B. 
Claflin  Co.  and  the  creditors  of  the  affiliated  stores  would  be  a  contest 
between  the  holders  of  notes  of  the  various  retail  stores  bearing  the  endorse- 
ment of  the  H.  B.  Claflin  Co.,  and  the  direct  creditors  of  the  H.  B.  Claflin 
Co.  Such  a  contest  would  mean  litigation  that  would  dissipate  the  assets 
to  an  extent  that  only  those  familiar  with  the  results  of  liquidation  in 
bankruptcy  could  believe  po.ssible.  This  contest  will  be  avoided  if  all 
creditors,  direct  and  indirect  (that  is,  those  having  claims  for  merchandise 
or  for  money  loaned,  and  those  holding  notes  endorsed  by  the  H.  B.  Claflin 
Co.)  will  agree  to  accept  an  adjustment  of  their  clains  on  amicable  terms. 

"It  is  absolutely  essential  to  immediate  success  that  all  receiverships  be 
terminated  without  unnecessary  delay,  but  it  is  my  desire  that  the  assets 
of  all  the  companies  remain  under  the  control  of  the  creditors  until  all 
creditors  be  paid  in  full. 

"My  individual  property,  real  and  personal,  will  be  pledged  to  the  pay- 
ment of  100  cents  on  the  dollar,  and  so  long  as  the  creditors  may  wish  my 
co-operation,  all  my  energies  will  be  devoted  to  this  end.  I  am  willing  to  be 
responsible  for  the  management  of  a  consolidated  company,  either  com- 
pletely or  partly  or  not  at  all,  as  the  representatives  of  the  creditors  may 
determine  from  time  to  time,  without  definite  engagement  and  without 
compensation  until  the  success  of  the  consolidation  shall  be  abundantly 
assured . 

"The  record  of  the  last  ten  months  demonstrates  the  ability  of  the  com- 
bined retail  stores  to  earn  interest  on  the  total  indebtedness  of  the  stores 
and  of  the  H.  B.  Claflin  Co.,  and  their  rapidly  increasing  business  gives  me 
absolute  confidence  in  their  ability,  also,  to  make  gradual  provision  for 
the  payment  of  the  principal. 

"A  sacrifice  of  the  retail  assets  now  would  be  disastrous  both  to  note 
holders  and  to  other  creditors. — -V.  99,  p.  201. 

Cleveland  (O.)  Electric  Illuminating  Co. — New  Stock. 

Holders  of  common  and  pref.  stock  of  record  July  6  are  entitled  to  sub- 
scribe at  par  ($100)  at  the  Cleveland  office,  on  or  before  Aug.  10,  for  about 
.$960,320  new  common  in  amounts  equal  to  one  share  for  each  ton  .shares  of 
their  present  holdings.  Subscriptions  must  bo  paid,  either  60%  Aug.  10 
and  40%,  Oct.  15,  or  the  40%  may  be  anticipated  Aug.  10.  Sept.  1,  Sept.  15 
or  Oct.  1.  The  capitalization  with  the  new  stock  outstanding  will  be 
$9,763,520  common  stock,  $,800,000  prof,  .stock  and  .$6,500,000  l.st  M.  5s. 
Controlled  by  Central  States  Electric  Corporation. — V.  98,  p.  1395. 

Columbia  Gas  &  Electric  Co. — Combined  Earnings  (In- 
cluding U.  G.  <<t  El.  Co.)~ 

6  Mo. end.     Gross  Oper.  Net  Rentals,         Band        Balance, 

June  30.     Income.       Expenses.     Earnings.  Ac.  Int.         Surplus. 

1914 .$3,.582,609  $1,425,047  $2, 1.57, .561   $1,291,232  $251,745  .$611,584 

1913 3.293,733     1,378,825     1,914,908     1,347,744     243,925     323,238 

The  results  for  the  month  of  .lune,  after  payment  of  all  charges,  were 
somewhat  better  than  those  for  the  same  time  last  year.     The  number  of 
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customers  of  the  Union  Gas  &  Elec.  Co.  increased  1 ,666  in  June,  and  of  the 
Union  Light,  Heat  &  Power  Co.  (Ky.)  21.5.  The  number  of  meters  in  use 
on  June  30  1914  was  129,844,  against  124,483.  Electric  customers  in 
Cincinnati  on  June  30  1914  (20,638)  increased  1,.341,  or  6.95%  over  June 
1913.  Electric  customers  in  Kentucky  increased  2,067,  or  12.4%  for  the 
year  ending  June  30  1914.  The  street  railways  in  Kentucky  during  the  first 
half  of  the  year  carried  14,163,502  passengers,  comparing  with  12,986,612 
in  1913.— V.  98,  p.  995. 

Cumberland   Valley   Telephone    Co. — Notice. — Plan. — 

The  bondholders'  committee  has  adopted  a  jjlan  of  reorganization  and 
has  filed  a  copy  of  the  same  with  Commonwealth  Trust  Co.,  Harrisburg, 
Pa.,  and  v/ith  the  trustee  under  the  mortgage,  at  the  same  address,  wliere 
said  copy  of  the  plan  may  be  inspected  by  any  one  interested.  Bondholders 
are  notified  that  said  plan  will  become  effective  30  days  after  the  first 
publication  of  the  notice,  unless  dissent  in  writing  .shall  be  filed  by  depositors 
holding  certificates  of  deposit  representing  in  tho  aggregate  more  than  one- 
third  in  amount  of  the  bonds  deposited  under  the  agreement. 

The  plan  provides  for:  (1)  A  nev/  first  30-year  mortgage  to  secure  an 
authorized  issue  of  .SI, 250, 000  bonds  bearing  interest  at  5%  and  callable 
by  lot  at  par  on  any  int.  date  on  30  day.s'  notice.  Of  the  bonds  S150,000 
are  to  be  sold  immediately  for  cash  and  approximately  $600,000  to  be  held 
by  the  trustee  to  refund  the  general  M.  bonds  to  be  issued  under  the  plan. 
The  remainder  may  be  issued  from  time  to  time  for  extensions,  improve- 
ments and  new  property  acquired,  but  only  for  an  amount  equal  to  85% 
of  cost.  (2)  A  general  M  to  secure  -SySO.OOO  bonds,  with  interest  at  4% 
for  the  first  5  years  and  5%  thereafter,  convertible  into  first  RI.  bonds 
reserved  by  the  trustee  for  such  purposes,  amounting  to  $600,000.  (3) 
$500,000  capital  stock  (par  $50)  is  to  be  distributed  as  follows:  To  assenting 
bondholders  25%  estimatetl.  $300,000  to  bonus  with  new  bonds  $150,000 
and  reserved  in  treasury  $50,000.  The  holder  of  each  $1,000  present  issue 
of  Cumberland  Telephone  bonds  will  receive  $500  new  general  M.  bonds 
and  $215  conimon  stock,  making  75%  in  new  securities. 

The  $150,000  first  M.  5%  bonds  are  to  be  offered  pro  rata  to  assenting 
bondholders  of  the  Cumberland  Valley  Telephone  Co.  at  par  ^vith  a  bonus 
of  20%  in  general  M.  bonds  and  $100  in  common  stock.  Therefore  each 
subscriber  to  a  $1,000  new  first  M.  bond  will  receive  $1,000  in  first  M. 
bonds,  $200  in  general  M.  and  $1,000  in  common  stock  of  the  new  com- 
pany.—V.  93,  p.   1467. 

Delaware  River  Iron  Shipbuilding  &  Engine  Works. 

The  Cambridge  Trust  fo.,  trustee,  has  brought  suit  to  foreclose  the 
mortgage  for  $100,000.     See  V.  90,  p.  851. 

Huron  (Mich.)  Iron  Mining  Co. — Assessment. — 

The  U.  S.  District  Court  at  Marquette,  Mich.,  has  entered  an  order 
levjdng  an  assessment  of  3%  on  the  stock  to  pay  the  company's  debts. 
This  will  net  about  $45,000.  The  Groveland  Mining  Co.  at  Iron  Mountain, 
which  was  thi-o^vn  into  bankruptcy  last  fall,  the  McDonald  at  Crystal  Falls 
and  the  Youngs  at  Iron  River,  were,  it  is  said,  all  promoted  by  G.  W. 
Youngs.  The  Youngs  mine,  it  is  stated,  was  .sold  to  the  Huron  Co.  for 
$500,000  under  an  arrangement  by  which  it  was  to  revert  to  its  original 
owner  if  the  company  failed  to  pay  royalties.  A  contest  for  the  control 
of  the  several  mining  properties  followed.  The  Lake  Erie  Ore  Co.,  which 
obtained  control  of  the  Groveland  Mining  Co.  and  sought  to  get  the  Mc- 
Donald mine.  It  is  said,  threw  the  Groveland  Co.  into  bankruptcy,  and  the 
case  is  now  pending  in  the  courts.  The  McDonald  mine  became  involved 
shortly  after. 

Imperial  Tobacco  of  Canada,  Ltd. — Stock  Offered. — 

The  National  Provincial  Bank  of  England,  Ltd.,  and  Lloyds  Bank.  Ltd., 
were  authorized  by  the  International  Financial  Society,  Ltd.,  acting  on 
behalf  of  the  contractor  for  the  purchase  of  the  shares  to  receive  applica- 
tions up  to  July  9  for  500,000  ordinary  shares  of  $5  (about  £1  Os.  6d.) 
each,  forming  part  of  $27,002,500  issued  ordinary  sharas,  at  19s.  per  share 
(i.  e.,  about  93%),  payable  Is.  per  share  on  application,  4s.  on  allotment. 
7s.  on  Aug.  14  and  7s.  on  Sept.  25.  Payment  in  full  may  be  made 
either  on  allotment  or  on  Aug.  14  under  discount  at  4%  per  annum. 
Interim  dividends  in  respect  of  the  year  ending  Sept.  30  1914,  amounting 
to  4%,  have  already  been  paid,  and  the  shar&s  offered  carry  the  right  to 
dividends  declared  on  the  ordinary  shares  subsequent  to  June  30  1914. 
The  directors  have  passed  a  by-law  under  which  dividends  may  be  i)aid 
by  warrant  in  sterling  at  the  fixed  rate  of  exchange  of  .$4  86  2  3  to  share- 
holders resident  in  the  United  Kingdom  and  Europe. — Y.  97,  p.  120. 

International  Po'wer  Co. — Suit  by  Minority  Stockholders. 

Chancellor  Walker  at  Trenton,  N.  J.,  on  July  17,  in  a  suit  brought  by 
Henry  W.  Bull  and  other  stockholders,  who  allege  mismanagement,  issued 
a  rule  to  show  cause  on  July  28  why  a  receiver  should  not  be  appointed. 

A  stockholders'  committee,  consisting  of  Henry  W.  Bull,  Frederick  W. 
Eldridge  and  Marsden  J.  Perry,  says  in  part: 

"The  action  is  brought  by  stockholders  holding  a  very  substantial  amount 
on  behalf  of  themselves  and  all  other  stoclcholders  who  may  come  in  and 
make  themselves  parties.  The  bill  alleges,  among  other  things,  gross  mis- 
management, waste  and  flagrant  violation  of  the  writs  and  orders  of  the 
Supreme  Court  of  New  Jersey,  which  were  obtained  by  stockholders,  after 
full  hearings  for  the  purpose  of  compelling  a  disclosure  of  the  condition 
of  the  company.  *  *  *  From  such  information  as  is  possessed,  it  is 
believed  that  the  company  is  far  from  insolvent;  in  fact,  that  it  has  very 
large  assets  and  comparatively  moderate  debts,  and  that  it  has  been,  and 
is,  in  receipt  of  a  large  income  from  its  subsidiaries." 

Stockholders  are  requested  to  deposit  their  certificates  with  the  Empire 
Trust  Co.  under  an  agreement  dated  July  17  1914.  Copies  can  be  obtained 
from  Huger  \V.  Jersey,  Secretary,  49  Wall  St.,  N.  Y.  No  payment  of 
money  is  required  at  this  time. 

President  Joseph  H.  Hoadley  says:  "The  application  for  a  dissolution 
has  been  brought  by  shareholders  representing  300  shares  of  stock.  I  have 
reason  to  believe  there  are  interests  behind  this  action  which  suspect  that 
the  International  Power  Co.  was  financing  the  Long  Acre  Co.,  and  they 
wish  to  find  out  just  what  sources  of  income  that  company  has.  The 
majority  of  stock  is  controlled  by  myself  and  friends,  who  believe  it  neces- 
sary to  conceal  the  actual  condition  of  the  company, in  order  that  the  cor- 
poration's affairs  will  not  be  pried  into  by  enemies  seeking  information  to 
be  used  against  it.  The  company  has  not  a  cent  of  debt,  and  action  for 
dissolution  is  unwarranted.  However,  if  the  Court  decrees  that  the  com- 
pany shall  reveal  its  assets  we  shall  obey,  and  I  can  assiu-e  stockholders 
that  the  corporation  has  some  very  good  assets.  It  is  a  holding  company, 
and  as  such  is  in  good  condition." — Y.  98,  p.  1848. 

International  Salt  Co. — Tenders  Requested. — 

The  U.S.  Mortgage  &  Trust  Co  ,  as  trustee  of  the  1st  and  consol.  coUat. 
trust  mortgage  of  1901,  invites  tenders  up  to  noon  on  July  31  to  exhaust 
$6.^7.575  deposited  with  it  as  a  sinking  fund  payment  for  the  purchase  of 
bonds. — V.  98,  p.  1391. 

Keystone  Telephone  Co.,  Phila. — Neu>  Voting  Tr.,  &c. 

The  company  announces  that  the  voting  trust  agreement  dated  July  1 
1905,  which  was  extended  and  modified  by  agreement  dated  July  1  1912, 
has  been  terminated,  and  holders  of  certificates  are  requested  to  present 
them  for  exchange  into  common  stock.  A  new  agreement,  dated  Feb.  1 
1914,  has  been  drawn  up  and  deposits  are  being  received  under  the  new 
agreement,  which  runs  for  3  years.  The  new  certificates  ^vill  be  listed  on 
the  Philadelphia  Stock  Exchange.  A  majority  of  the  stock  has  already 
been  deposited.  The  voting  trustees  are  George  Burnham  Jr.,  Marcus 
Beebe,  Michael  Murphy,  Pcrclval  K.  Foerderer  and  Horace  T.  Greenwood. 
The  Merchants'  Union  Trust  Co.  is  depository.  The  trustees  may  by  a 
majority  vote  terminate  the  trust  prior  to  Feb.  1  1917. 

There  have  been  listed  on  the  Phila.  Stock  Exchange  $510,000  additional 
1st  M.  5%  bonds  sold  last  fall  to  Harper  &  Turner,  making  the  amount 
outstanding  $6.025.000. — V.  98.  p.  390. 

Laclede  Gas  Light  Co. — Earnings. — 


Depre- 
ciation. 


Pref. 

Div. 

.5.5.52,828  .$62, .500  .$407.0.53 

519,492     62,500     446,486 


Interest 
Paid. 


Balance, 
Stir  pi  IIS. 


6  Mns.  end.           Gross    "  Net  (after 

June  30 —     Earninos.  Tares). 

1914 S2.. 348. 171  $1,164,-348  $141,967 

1913 2.282.261  1,166.454     137,976 

—V.  98,  p.  1464,  765. 

Lake  Superior  Paper  Co.,  Ltd. — Bonds. — 

„  The  London  Stock  Exchange  recently  listed  a  further  issue  of  £25.800 
6%  1st  M.  30-ycar  gold  bonds,  making  the  total  listed  £951,600. — 
V.  98,  p.  153. 

McCrum-Howell  Co — Decision. — 

The  U.  S.  Circuit  Court  of  .Vppeals  on  July  17.  it  is  reported,  reversed  the 
rmdmg  of  the  lower  Federal  Court,  which  held  that  George  D.  Howell, 
wa.s  not  a  bankrupt  and  not  liable  for  $2,229,435  of  promissory  notes 
ne  indorsed  for  the  company,  which  has  been  reorganized  as  the  Richmond 


Radiator  Co.,  per  plan,  Y.  95,  p.  911.  The  plaintiffs  in  the  suit  were  the 
Mechanics  &  Metals  Bank  of  Now  York  and  the  Corn  Exchange  and 
Franklin  National  banks  of  Philadelphia,  each  holding  a  note  for  $5,000 
indorsed  by  Howell.  The  lower  Court  held  that  Howell  was  released  from 
liability  as  indorser  through  the  action  of  the  creditors  of  the  company 
under  a  reorganization  agreement  and  sale  of  the  property  approved  by  the 
U.  S.  iSistrict  Court  in  Pennsylvania  in  March  1912.  This  contention  was 
based  on  the  decision  of  the  Supreme  Court  in  the  case  of  the  Northern 
Pacific  RR.  against  Boyd.  The  Court  of  Appeals  in  the  opinion,  written 
by  Judge  Rogers,  held  that  the  facts  in  the  Howell  case  were  dissimilar 
in  that  the  sale  of  the  McCrum-Howell  property  was  effected  by  a  creditors' 
reorganization  and  not  by  the  stockholders  themselves. — V.  95,  p.  1476. 

Manhattan  Transit  Co.,  New  York. — Suit. — 

Edward  L.  Hearn,  Chairman  of  the  minority  .stockholders'  committee, 
on  July  17  brought  suit  in  the  Supreme  Court  in  this  city  on  behalf  of  him- 
self and  other  stockholders  to  have  set  aside  the  election  of  the  directors 
and  officers  on  June  15  last,  who  are  alleged  to  be  under  the  control  of 
President  Joseph  H.  Hoadley  and  to  have  declared  valid  the  election  on 
Jime  16  of  the  directors  and  officers  favored  by  the  committee.  Compare 
Y.  98.  p.  1922. 

Massachusetts   Gas   Companies. — Reduction  Ordered. — 

The  Mass.  Gas  &  Elec.  Light  Commission  on  July  20  ordered  the  East 
Bo.ston  Gas  Co.  to  sell  and  deliver  its  product  after  Aug.  I  at  not  to  exceed 
80  cents  per  1,000  cu.  ft  A  petition  was  filed  with  the  Commission  sev- 
eral months  ago  by  citizens  of  the  district  asking  that  the  rate  be  reduced 
from  85  cents,  the  rate  in  effect  since  May  1911  The  petitioners  contended 
that  the  value  of  the  service  in  the  district  is  no  greater  than  in  other  sec- 
tions of  the  city,  where  a  lower  price  is  charged,  and  that  the  characteristics 
of  the  business  of  the  district  as  compared  with  others  are  so  similar  as  to 
raise  the  auestion  whether  a  difference  in  price  might  not  be,  in  effect,  a 
discrimination  against  East  Boston.  The  directors  have  accepted  the 
recommendation . 

Of  the  $575,000  stock  of  the  East  Boston  Co.,  the  Massachusetts  Co. 
owns  $567,700.  The  East  Boston  Co.  in  the  fiscal  year  ending  June  30, 
owing  to  increased  cost  of  production,  due  to  the  high  price  of  oil,  reduced 
its  annual  dividend  rate  from  $3  in  the  pre\ious  year  to  $2  75,  and  has  ap- 
plied to  the  Commission  for  authority  to  issue  $366,250  additional  stock  at 
$37  50  per  share  (par  $25)  to  pay  $550,000  floating  debt. 

The  Board  finds  that  the  financial  condition  of  the  East  Boston  Co. 
permits  of  the  new  rate.  Tluee  years  ago,  it  is  stated,  the  company  con- 
solidated with  the  Chelsea  Gas  Co.,  effecting  economies,  and  since  the  con- 
solidation the  output  has  increased  over  50%.  The  cost  of  the  East  Bos- 
ton Co.'s  product  in  the  last  fiscal  year  has,  it  is  stated,  been  35  cents  per 
1,000,  about  half  of  its  gas  being  purchased  from  the  Boston  Consolidated 
Gas  Co.  at  50  cents  per  1,000. 

June 12  Mos .  end .  June  30- 

Earningsof  Subsidiary  Cos.—       1914.         1913.        1913-14.       1912-13. 
New  England  Gas  &  Coke  Co.. -   $75,567     $71,858      $797,754      $789,928 

Boston  Consolidated  Gas  Co 103,877     127,738     1,263,059     1,423,283 

East  Boston  Gas  Co 6,443  6,639  66,562  77,452 

Citizens' Gas  Light  Co 3,956         2,033  22,497  22,619 

Newton  &  Watertown  Gas  Co.-       4,648         5,660  48,8.58  73,491 

New  England  Coal  &  Coke  Co--     16,803       36,629        214,789        152,663 

Federal  Coal  &  Coke  Co 5,936  2,523  69,094  22,374 

Boston  Towboat  Co 3,133         3,746  41,430  43,036 


Total $220,363  .$256,827  $2,524,043  $2,604,847 

An  initial  dividend  of  10%  has  been  declared  by  the  Federal  Coal  &  Coke 
Co.  and  one  of  5%  by  the  J.  B.  B.  Coal  Co.  AH  of  the  Federal  stock  and 
much  of  the  J.  B.  B.  stock  is  owned  by  the  New  England  Coal  &  Coke  Co., 
and  the  dividends  declared  by  the  two  companies,  together  with  the 
earnings  of  various  transportation  lines  and  those  of  the  coal  department 
of  the  New  England  Coal  &  Coke  Co.,  have  enabled  the  latter  to  declare 
an  extra  dividend  of  30%. — V.  99,  p.  52. 

Mexican  Petroleum  Co.  (Dela.). — Dividends. — In  the 
comparative  tables  of  earnings  published  in  the  "Chronicle" 
of  July  11,  on  page  116,  the  amount  distributed  as  dividends 
for  the  calendar  year  1913,  namely,  $2,173,100,  appeared, 
owing  to  the  accidental  omission  of  a  bracket,  as  though  it 
represented  only  the  preferred  dividend,  whereas,  as  a  matter 
of  fact,  it  included  both  the  common  and  preferred  dividends 
of  the  Delaware  Co.  and  also  a  small  distribution  on  the 
outstanding  shares  of  the  Mex.  Pet.  Co.  of  Cal.,  whose  stock 
is  practically  all  owned  by  the  Delaware  Co .  This  fact  clearly 
appears  in  the  tables  on  page  128  of  the  same  issue. — V.  99, 
p.  125,  116. 

Natomas  Consolidated,  San  Francisco. — Plan. — A  re- 
cent letter  from  the  reorganization  committee  urging  deposits 
under  the  new  plan  (compare  V.  99,  p.  52),  accompanies: 

Statement  by  General  Manager  Emery  Oliver.     (Digest.) 

The  properties  are  extremely  valuable  and  embrace  dredging  lands 
rock  crushing  plants,  agricultural  lands  and  water  rights,  but,  the  principal 
asset  consists  inabout  60,000  acres  of  reclamation  lands  in  districts  lOOO 
and  1001,  lying  along  the  Sacramento,  Feather  and  Bear  rivers  in  Sacra- 
mento and  Sutter  counties,  and  20,000  acres  of  orchard  lands  on  the  Ameri- 
can River  east  of  Sacramento.  Unless  the  reclamation  work  be  pressed 
to  completion,  there  is  great  danger  that  what  has  already  been  constructed 
may  be  seriously  damaged,  if  not  utterly  destroyed,  by  the  rush  of  flood 
waters  through  the  unclosed  gaps  during  the  coming  winter  season;  31% 
of  all  the  levee  system  is  yet  to  be  built. 

If  the  work  on  the  levees  for  reclamation  district  No.  1000  is  pushed,  it 
will  be  possible  to  complete  these  levees  during  the  present  season:  85% 
of  the  land  in  this  district  is  owned  by  the  company.  The  cost  of  this 
work,  together  with  the  necessary  pumping  plant,  will  be  about  .$554,361. 
The  balance  of  the  development  can  then  be  completed  as  rapidlj'  as 
conditions  permit  without  danger  of  setback. 

The  total  amount  now  owing  for  lands  purchased  and  partly  paid  for, 
ncluding  interest,  is  $489,024. 

Principal  Items  which  must  he  Paid  by  .Ian.  1  1915. 
Purchase  price  installments  under  contracts  for  purchase  of  lands 

and  interest  (total  owing  for  principal  and  int.,  $489,024) .?92,.537 

Natoma  Development  Co.  redemption  of  underljdng  bonds 100,000 

Natoma  Development  Co.,  interest  on  .$400,000  underlying  bonds        12,000 
Clarke  &  Cox  Farms  Co.  interest  on  .«;9S.000  underlying  bonds,,  2.940 

Natoma  Land  &  Mining  Co.,  interest  on  .'';345.000  bonds 10,3.50 

Insurance,  $21,.500  :  taxes,  $.36,000;  overhead, $30,000 87,500 

Notes  due  to  merchandise  creditors 149,548 

Labor  and  supply  vouchers     _    _    130,000 

Reclamation  work  (levees,  $432,418) -     554,351 

Main  drainage  canal.  District  1,000 25,000 

Reconstruction  Dredge  No.  4 168,000 

Total $1.332.2.36 

This  does  not  include  the  interest  upon  any  debts  outside  of  underlying 
bonds  and  contracts  for  the  purchase  of  lands  nor  the  payment  of  any 
indebtedness  other  than  that  mentioned. 

There  will  be  further  sums  required  to  complete  the  drainage,  irrigation 
systems,  roads  and  internal  development  during  the  ensm'ng  three  years, 
in  order  to  bring  the  lands  into  position  for  marketing  and  producing  mcome. 

These  cxoenditures,  together  with  payments  still  duo  on  land  purchases, 
interest  and  redemption  of  underlving  bonds,  and  the  fixed  charges  of  the 
company,  will  amount  to  more  than  the  revenue  derived  from  the  co?ni)any  s 
various  sources,  notwithstaudine  that  during  this  period  no  interest  will  be 
paid  on  other  outstanding  bonds. 

Estimated  Income  for  the  Balance  of  Year  1914. 

Gold  dredging  net  return -- *    icnno 

Rock  crushing  net  return c-'oon 

Land  receipts,  crops,  &c.,  net  return oo.OOO 

Total .S803.000 

If  during  the  next  few  months  the  reclamation  work  above  referred  to  can 

be  pushed  to  completion    and  the  maturing  obligations  met.  the  entu-e 

project  should  work  out  satisfactorily. 

Letter  of  Pillsbury.  Madison  &  Sutro.  .  (Digest.) 
Objection  has  been  made  to  the  plan  that  the  floating  debt  creditors  will 

receive  unsecured  notes  for  the  full  amount  of  their  debts,  while  the  bond- 
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holders  are  to  take  60%,  of  1st  M.  bonds  and  40%  in  pref.  stock.  As 
the  aini  of  the  plan  is  to  protect  the  security  back  of  the  bonds  and  as  the 
entire  floating  debt  exclusive  of  the  amount  due  to  the  Natonias  Syndicate 
is  about  SS15,000,  asrainst  which  there  is  security  in  the  hands  of  the 
creditors  of  more  than  S500, 000  and  as  the  quick  assets  exceed  the  entire 
floating  debt,  the  objection  should  not  be  allowed  to  block  the  plan. 

When  the  reorsjanization  agreement  was  drafted,  the  indebtedness  due 
to  the  syndicate  was  SI, 213, 000,  against  which  the  syndicate  held  as 
security  S9 15,000  reclamation  district  bonds,  a  charge  on  the  property  of 
the  district  ahead  of  the  bonds.  .Since  that  tune  the  syndicate  has  pur- 
chased 5900.000  of  these  bonds  for  .3720,000  of  its  indebtedness,  so  that 
to-day  there  is  due  to  thesyndica'.oS  193,000,  against  which  it  holds  .§4.5,000 
of  reclamation  district  bonds.  Under  the  5>lan  the  syndicate  will  redeliver 
to  the  company  all  of  the  reclamation  bonds  for  the  price  paid  by  it  for  them. 

This  indebtedness  to  the  syndicate  represents  money  advanced  to  pay 
interest  on  the  1st  M.  bonds  last  January  and  for  repaying  previous  ad- 
vances for  this  same  purpose.  The  money  was  put  up  under  the  former 
plan  promulgated  last  Decen\ber  under  an  agreement  which  provided  that 
these  advances  should  become  a  prior  lien  on  all  of  the  bonds  and  stock  of 
the  company.  During  the  recent  negotiations  in  London  the  members 
of  the  syndicate  agreed  to  abandon  all  of  their  rights  under  the  fonner  plan. 

Under  the  new  plan  the  syndicate  obligates  itself  to  pay  §2,700,000  for 
.§3,000,000  of  notes  secured  by  such  reclamation  bonds  as  the  syndicate 
now  holds  and  any  more  that  may  be  acquired  bv  the  company,  and  by 
.54,500,000  of  the  new  1st  M.  bonds.  Of  this  §2,700,000  the  syndicate 
will,  of  course,  receive  credit  for  the  SI, 213, 000  of  present  indebtedness, 
leaving  .$1,487,000  of  new  money.  All  of  this  money  will  have  to  be  paid 
over  by  the  syndicate,  unless  it  can  induce  some  of  the  floating  debt 
credito:s  to  accept  the  five-year  notes  in  payment  of  their  debts. 

If  the  plan  were  fully  con.summated  to-day,  the  company  could,  if  it  saw 
fit,  pay  off  all  of  its  floating  debt  and  still  have  $1 ,000,000  cash  for  reclama- 
tion work,  &c.  In  view  of  the  present  condition  of  the  reclamation  work,  up- 
on which  lands  only  are  the  reclamation  bonds  a  charge,  and  the  fact  that  the 
present  1st  M.  bonds  of  the  Natomas  Consolidated  of  California  are  now 
S3llmg  at  25%  and  the  .'53,000.000  of  new  notes  will  not  be  a  Hen  on  all  of 
the  bonds  of  the  company,  but  only  on  $4,500,000,  that  is  to  say,  on  the 
basis  of  1 '  ^  to  1 ,  the  Natomas  Syndicate  is  entitled  to  considerable  credit 
for  its  action. 

The  remainder  of  the  unsecured  floating  debt  is  about  $315,000  and 
justice  demands  that  these  creditors  should  bo  provided  for,  because 
every  dollar  of  it  represents  money  paid  to  the  bondholders  as  interest,  or 
as  for  labor  and  supplies.  The  net  earnings  have  been  about  SIOO.OOO 
per  month  and  these  earnings  should  properly  have  be3n  applied  first  to 
labor,  supplies  and  material:  instead,  however,  the  company  paid  this 
money  over  to  the  bondholders  or  used  it  for  the  purchase  of  additional 
property,  which  became  subject  to  the  bond  mortgages,  orfor  the  improve- 
ment of  property  covered  thereby. 

The  XT.  S.  Supreme  Court  has  in  a  number  of  cases  recosnized  the  prin- 
ciple that,  where  assets  of  an  insolvent  company,  which  should  have  been 
used  to  pay  the  treneral  creditors,  are  diverted  to  the  bondholders,  the 
litter  may  be  compelled,  when  seeking  the  aid  of  a  court  of  equity,  to  en- 
force their  rights  to  do  equity  by  restoring  to  the  creditors  the  amount 
of  the  funds  so  diverted.     Compare  V.  99,  p.  52. 

Northern  California  Power  Co.,  Consol. — Increase. — 

The  stockholders  on  July  17  authorized  an  issue  of  $2,000,000  6% 
cum.  non-asse.ssable  pref.  .stock,  of  which  it  is  intended  to  issue  at  present 
only  $500,000.  The  pref.  stock  will  be  offered  to  common  stockholders 
for  subscription  at  80  m  the  ratio  of  one  share  of  pref.  for  each  20  shares  of 
common  now  held.  The  new  money  is  required  to  develop  additional  mar- 
kets. 

Gross  earnings  for  June  1914  were  ,'?73,942.  an  increase  of  .$3,416  over  the 
same  month  last  year.  Surplus,  after  deducting  operation,  maintenance, 
bond  interest  and  depreciation,  amounted  to  $14,734,  an  increase  of  $2,390. 
The  introduction  of  the  new  money  will  increase  earnings  by  enabling  the 
company  to  sell  additional  power  which  is  now  installed. — V.  98,  p.  1611. 

Ohio  Cities  Gas  Co. — First  Common  Dividend. — 

An  initial  dividend  of  \\i%  has  been  declared  on  the  common  stock, 
payable  Sept.  1  to  holders  of  record  Aug.  15. — -V.  98,  p.  1849. 

Pacific   Coast  Steel  Co. — Purchase — Mortgage. — 

The  company  has  made  the  final  payment  of  $50,000  on  the  .steel  plant 
at  Irondale  to  the  Metropolitan  Trust  Co.,  which  took  the  plant  over  from 
the  Western  Steel  Corporation.  The  new  company  has  started  repairing 
of  the  dock  and  is  making  other  preparations  to  operate  the  plant.  With 
the  purchase  the  company  gets  several  thousand  tons  of  pig  iron  imported 
from  China,  which  is  now  stored  in  the  yards.  The  entire  plant  will  be 
moved  to  Seattle  and  operated  by  the  Pacific  Company  at  Youngstown 
as  an  addition  to  the  company's  plant.  A  mortgage  has  been  made  to  the 
Occidental  Steel  Co.  covering  the  property,  and  a  deed  from  the  Occidental 
Steel  Co.  to  the  Pacific  Coast  Steel  Co.  has  been  filed.  The  purchase  price 
is  reported  as  $300,000.  The  Irondale  plant  has  a  capacity  of  150  tons 
a  day.— V.  95,  p.  364. 

Pacific  Light  &  Power  Corp.,  Los  Angeles. — Securities. 

The  Cal.  RR.  Commi.ssion  has  been  asked  to  .sanction  the  issuing  of  the 
following  securities  to  provide  for  floating  debt  incurred  on  account  of 
betterments,  additions  and  improvements,  viz.:  $1,943,000  1st  pref.  6% 
cum.  stock  at  not  less  than  85  and  $4,382,000  First  &  Refunding  Mort- 
gage bonds,  of  v/hich  $976,000  are  now  in  the  treasury,  $1,879,000  are  to  be 
immediately  certified  and  $1,527 ,000  will  be  certified  later  on. — V. 98,  p.  1541. 

Panama  Canal. — Open  for  Commerce  Aug.  15. — Secre- 
tarj-  of  War  Garrison  on  Thursday  announced  that  the  canal 
will  be  opened  for  commerce  to  all  ships  requiring  not  over 
30  feet  of  water  on  Aug.  15. 

A  majority  of  merchant  vessels  that  will  use  the  canal  do  not  draw  more 
than  that  amount.  Gov.  Goethals  will  inaugurate  the  opening  of  the  canal 
by  sending  theough  its  entire  length  one  of  the  ships  of  the  Panama  RR. 
The  official  opening  of  the  canal  will  take  place  in  March  1915. — V.  98, 
p.   1854. 

Pana  (111.)  Coal  Co. — Foreclosure  Sale. — 

Judge  McBride  in  the  Circuit  Court  on  June  22  ordered  the  foreclo.sure 
sale  of  the  property.  Receiver  Taylor  reported  bonded  debt  as  $219,000; 
unpaid  bonds,  $20,718;  receiver's  certificates  and  expenses,  $25,000: 
receiver's  and  attorney's  fees,  $15,000. — V.  97,  p.  180. 

(F.  H.)  Peavey  &  Co.,  Inc.,  Minneapolis. — Notes  Paid. — 

The  last  of  the  $2,000,000  6%,  notes  which  were  issued  in  1911  under  the 
plan  for  refunding  the  debt  (V.  93,  p.  733)  was  paid  on  July  3,  the  entire 
amount  having  been  liquidated  out  of  3  years'  profits. — V.  93.  p.  733. 

People's  Water  Co.,  Oakland,  Cal. — Protective  Commit- 
tees.— As  recommended  by  the  funding  committee  (V.  99, 
p.  123),  the  following  committees  are  announced  in  San  Fran: 

Contra  Costa  ].s7  M.  5.v  (.$2,000,000).— .John  A.  Hooper,  V.-Pres.  Mutua 
Savings  Rank;  William  J.  Button,  Fireman's  Fund  Ins.  Co.;  A.  Sbarbaro, 
Pres.  Italian-American  Bank;  F.  W.  Van  Sicklen,  and  C.  K.  Mcintosh, 
V.-Pres.  Bank  of  f California. 

Contra  Costa  2d  M.  ,5s  ($1 .000,000). — William  Hamilton,  attorney;  L.  C. 
Morehouse,  Pr(!S.  Bank  of  San  Leandro,  representing  about  100  bonds,  and 
Robert  J.  Tyson,  Pres.  of  Seaboard  National  Bank  of  San  Francisco. 

Oakland  Water  Co.  1st  M.  5s  ($1  ..500,000). — Elected  on  nomination  of 
I.  W.  Hellman  .Jr.,  who  stated  that  he  represenetd  about  40%  of  the  issue; 
Percy  T.  Morgan,  of  Union  Trust  Co.;  John  D.  McKee,  of  Mercantile  Nat. 
Bank,  and  Herbert  (Mayburn,  of  J.  Barth  &  Co. 

East  Shore  Water  Co.  ($.500,000  1st  M.  ,5s,  duo  .Tan.  1  1915),  M.  II. 
Robbins  Jr.,  R.  M.  Sims  and  Herman  CCoggins. 

Alamexla  Artesian  Water  Co.  (1st  M.  .5s,  due  .Ian.  1  1915),  E.  J.  McCut- 
chon  and  Ivey  L.  Borden. 

People's  Water  Co.  Oin.M.  5s  ($7.149,000).— (V.  98,  p.  1849).— Chairman, 
C.  O.  G.  Miller,  Pres.  of  I'acific  Lighting  C:orp.;  George  H.  Collins;  Henry 
E.  Bothin;  Martin  Judge  Jr.,  bond  manager  for  Byrne  &  McDonnell,  and 
I.  Stra.ssburgcr,  broker.  Messrs.  Miller,  Collins  and  Bothin  are  said  to  be 
among  the  largest  holders  of  bonds. 

Peovlc's  Walrr  Co.  Nntrs  (.$3,295,000)— V.  99,  p.  123;  V.  98,  p.  1849.— 
Chairman,  R.  D.  Jiobbins,  of  Suisun,  Cal.;  Alexander  D.  ICeyes,  repre- 
senting Humboldt  Savings  Bank;  J.  F.  Carl.son,  of  Central  Nat.  Bank, 
Oakland;   T.  L.  Miller  and  F.  M.  Wilson.     CJompare  V.  99,  p.  123. 

[The  board  of  directors,  including  the  four  new  men  elected  not  long 
ago,  consists  of:  P.  A.  Leach,  former  director  of  the  U.  S.  Mint  in  San  Fran- 
cisco; George  N.  0'i$rien,  Pros,  of  American  >iat.  Bank;  C.  H.  Redington 
and  Arthur  Ta.shiera,  A.  W.  Naylor  (Pros.).  H.  C.  Capwel,  S.M.  Marks, 
CSee.-Treas.),  and  other  officers. — V.  99.  p.  123.  53. 


Pierce,  Butler  &  Pierce  Mfg.  Co.— SoZe  Postponed. — 

Judge  Ray  in  the  Federal  Court  on  July  23  postponed  the  sale  of  the  prop- 
erty to  Aug.  4.  The  sale  will  take  place  wherever  the  Court  is  sitting  on 
that  date. — V.  99,  p.  53. 

Pope  Manufacturing  Co.,  Hartford. — Sale  Ordered,  &c. 

Judge  Holcomb  in  the  Superior  Court  at  Hartford,  Conn.,  on  July  16 
authorized  Receiver  George  Pope  to  sell  the  personal  property  at  his  dis- 
cretion, either  at  public  or  private  sale,  at  the  best  terms  he  could  secure. 
Creditors  will  appeal  to  the  Supreme  Court.  The  latter  were  in  favor  of 
accepting  the  offer  made  by  a  Boston  syndicate  some  weeks  ago  of  $1,800,- 
000  for  the  entire  property,  which  included  that  in  Hartford  and  the  bicylce 
plant  in  Westfield. 

The  sale  of  the  Hartford  works  in  the  present  condition  of  the  manufac- 
turing industry  is,  it  is  feared,  likely  to  take  some  time,  and  is  not  likely  to 
realize  more  than  30 %o  of  the  book  value  of  that  plant.  Some  purchaser  for 
the  profitalile  Westfield  plant  is  expected  to  appear.  This  business  can 
be  organized  as  a  separate  concern,  and  if  honestly  capitalized  will,  it  is 
said,  show,  through  the  manufacture  of  60,000  bicycles  and  5,000  motor 
cycles  yearly,  a  good  margin  of  net  earnings. — -V.  99,  p.  123. 

Quincy  Market  Realty  Co. — Bonds. — This  company, 
owner  of  real  estate  leased  by  Quincy  Market  Cold  Storage 
&  Warehouse  Co.,  has  sold  to  a  syndicate  composed  of 
Blake  Bros.  &  Co.  and  Edgerly  &  Crocker  §1 ,600,000  5% 
first  mortgage  50-year  bonds,  which  the  bankers  are  offer- 
ing at  105,  to  yield  43^4%. 

Realty   Syndicate,    Oakland,    Cal. — Finances. — 

See  Borax  Consolidated.  Ltd.,  above. — -V.  98.  P.  767. 

Richmond  (Ind.)  Water  Works  Co. — Decision. — 

The  Indiana  P.  U.  Conunission  in  its  decision  rendered  on  June  18  fixing 
the  rates  to  be  charged  by  the  company  allowed  a  net  return  of  6%  on  the 
valuation  of  the  property,  which  was  placed  at  $750,000.  This  v.as  about 
25%)  less  than  the  amount  fixed  by  the  consulting  engineers,  the  "going 
value"  having  been  cut  from  over  $120,000  to  $25,000.  Flat  rates  were 
not  changed  from  existing  schedules  but  other  changes  were  made.  The 
construction,  management  and  quality  of  the  water  were  commended. — 
V.  92,  p.  960. 

Sen  Sen  Chiclet  Co. — Sale  of  Property. — 

The  stockholders  will  vote  on  July  28  on  selling  the  property  to  the 
American  Chicle  Co.  The  Sen  Sen  stockholders  v/ill,  it  is  reported,  receive 
05%  in  the  new  American  Chicle  Co.  stk. — V.  99,  p.  54;  V.  90,  p.  241. 

Standard  Oil  Cloth  Co.,  Youngstown,  O. — Reincorp. 

This  New  Jersey  company,  with  .S3, 000, 000  6%  cum.  pref.  and  $3,000,000 
common  capital  stock,  was,  it  is  announced,  succeeded  on  July  17  by  the 
Standard  Oil  Cloth  Co.,  an  Ohio  corporation  with  $4,000,000  7%  cum. 
pref.  and  $3,000,000  common  capital  stock,  all  issued,  with  equal  voting 
power.  Of  the  new  pref.  stock  .'SI, 000, 000  Class  A  (callable  at  115)  was 
offered  to  all  stockholders  on  or  before  .July  20  at  par  and  7%  int.  from 
July  1,  sub.scriptions  payable  Aug.  15.  The  $3,000,000  Class  B  pref.  (not 
callable)  was  exchanged  for  the  $3,000,000  old  pref.  upon  payment  of  $10 
per  share.  The  new  company  assumes  the  .$600,000  6%  debenture  notes 
of  1912,  due  serially  1914  to  1918  (see  particulars  in  V.  96,  p.  423).  The 
.$3,000,000  old  common  was  exchanged  dollar  for  dollar  for  new  common 
without  cash  payment.  The  principal  officers  of  the  new  company  are 
the  same  as  in  the  old.     New  York  office,  320  Broadway. — V.  99,  p.  54. 

Standard  Oil  Co.  of  California. — Improvements. — 

"San  Francisco  News  Bureau"  says:  "Following  the  increase  in  the 
authorized  capital  stock  from  $.50,000,000  to  .$100,000,000,  forces  of  men 
and  machinery  now  making  enlargements  to  the  local  refinery  and  the  tank- 
ago  capacity  on  the  hills  near  by,  will  be  greatly  augmented  and  a  pro- 
gram of  development  greater  than  any  heretofore  will  be  undertaken. 
Work  of  extending  the  company's  wharves  at  Pt.  Orient  on  the  Richmond 
water  front  to  1 .000  feet  is  progressing  rapidly.  A  large  new  area  is  being 
made  by  tearing  away  the  hills  at  the  pier  leading  to  the  wharves  at  the  re- 
finery.     Enlarged  boiler  works  are  to  bo  erected  there." — V.  99,  p.  203. 

Texas  (Oil)  Co. — Oklahoma  Anti-Trust  Suit. — 

The  Attorney-General  of  Oklahoma  on  July  20  filed  in  the  District  Court 
of  Atoka  County  a  suit  against  the  company,  the  Producers'  Oil  Co.,  Cen- 
tral Petroleum  Co.,  Industrial  Securities  Co.  and  21  oil  companies  con- 
trolled by  the  Texas  Company  and  a  number  of  individuals  for  alleged 
violation  of  the  State  Anti-Trust  Law.  It  is  alleged  that  the  stock  of  each 
of  the  other  companies  was  transferred  to  the  control  of  the  Texas  Company 
on  June  1  1913  and  the  contract  has  therefore  existed  408  days. 

The  petition  asks  that  the  licenses  heretofore  issued  by  the  State  to  the 
defendant  companies  to  hold  property  and  conduct  business  In  Oklahoma 
be  canceled,  that  the  property  of  said  companies  in  the  State  be  forfeited 
and  that  penalties  be  assessed  against  each  of  said  companies  in  the  sum  of 
$4,080,000. 

The  company  has  issued  the  following  statement; 

"Our  understanding  is  that  the  suit  is  brought  under  the  State  Anti- 
Trust  Act  and  is  based  on  an  alleged  combination  between  the  Texas  Co. 
and  Producers'  Oil  Co.,  and  on  an  alleged  combination  between  the  Texas 
Co.  and  Central  Petroleum  Co.,  owning  oil-producing  companies  in  Okla- 
homa.    We  expect  to  defeat  the  suit. 

"There  has  been  no  consolidation  of  competing  companies  or  combina- 
tion in  restraint  of  trade.  The  Texas  Co.  itself  is  not  in  the  business  of 
producing  oil,  but  is  a  purchaser,  transporter,  refiner  and  marketer.  Pro- 
ducers' Oil  Co.  takes  leases,  drills  and  produces.  It  would  not  violate  any 
anti-trust  statute  for  the  Texas  to  own  the  Prodticers'  outright.  The  two 
are  not  competitors  and  never  wore.  They  are  in  different  branches  of  the 
business,  the  one  supplementing  the  other. 

"So  far  as  the  relations  of  the  Texas  Co.  and  Central  Petroleiun  Co.  are 
concerned,  it  is  considered  sufi'icicnt  to  say  that  these  resulted  from  a 
compromise  of  a  law  suit  in  the  Federal  Court.  The  Texas  Co.  had  a  con- 
tract with  the  Central  Fuel  Oil  Co.  whereby  it  purchased  the  oil  that  might 
be  produced  from  the  properties  of  produchig  companies  whose  stock  was 
owned  by  the  Central  Fuel  Oil  Co.  for  ten  years.  These  properties  are  in 
the  North  Oklahoma  field,  in  which  the  Producers'  Oil  Co.  does  not  oper- 
ate. There  was  litigation  culminating  in  a  decision  of  the  U.  S.  Circuit 
Court  of  Appeals  for  the  Eighth  Circuit  upholding  the  contract.  Later 
the  bondholders  of  Central  Fuel  Oil  Co.  sued  to  foreclose  and  obtained  the 
appointment  of  a  receiver.  Still  later  there  was  a  compromise  whereby 
Central  Petroleum  Co.  was  organized  to  take  over  the  assets  of  Central 
Fuel  Oil  Co.,  and  in  lieu  of  its  contract  the  Texas  Co.  was  given  the  man- 
agement of  its  properties  for  ten  years,  thus  insuring  it  the  privilege  of 
buying  the  oil.  It  also  has  an  option  on  the  i)referred  stock  at  par,  which 
may  be  exercised  at  the  end  of  the  ten  years.  The  total  production  of 
Central  Petroleum  Co.  and  its  producing  companies  is  less  than  l>i%  of 
the  production  of  Oklahoma." — V .  99,  p.  203. 

Thompsonville  (Conn.)  Water  Co. — Sale. — 

A  syndicate  known  as  the  ISorthern  Engineering  ('o.,  consisting  of 
Harrison  B.  Freeman,  Stewart  N.  Dunning,  Fred.  P.  Holt,  James  A.  Turn- 
bull,  Arthur  Perkins,  Lucius  F.  Robin.son  of  Hartford  and  Walter  P. 
Schwabe  of  Thompsonville,  have,  it  is  stated,  acquired  a  controlling  inter- 
est ($87,500  of  the  $125,000  stock)  for  a  price  understood  to  bo  about 
$150,000.  The  company  was  organized  in  1885.  The  following  officers 
have  been  elected:  Pres.  &  Gen.  J.Ian.,  Walter  P.  Schwabe,  Thompsonville; 
Treas.,  Harrison  B.  Freeman,  Hartford;  Sec,  Arthur  Perkins,  Hartford. 
The  directors  include  the  above  and  Stewart  N.  Dunning  and  Henry  R. 
Cooijcr  of  Thomp.sonville. 

It  is  inteiided  to  begin  work  as  soon  as  possible  on  a  plan  to  increase  the 
watiu-  supply.  The  reservoir  has  a  storage  capacity  of  17,000,000  gallons, 
th(^  water  from  the  reservoir  being  pumpetl  into  a  tank  which  holds  450,000 
gallons.  The  .source  of  the  water-supply  is  principally  from  a  stream  that 
has  its  rise  in  Ma.ssachusetts  and  is  said  to  never  fail. 

Tonopah  Mining  Co. — Earnings. — 

The  net  income  for  the  quarter  ending  May  31  was  $351,404,  against 
.$317,720,  $410,660,  .$309,360  and  $356,189  for  the  quarters  ending  Feb.  28 
1914  and  Nov.  30,  Aug.  30  and  May  31  1913.  On  May  31  there  was  cash 
on  hand,  $251,337;  other  quick  assets  were:  Bonds,  $1,096,885;  certifi- 
cates of  deposit,  $25,000;  loans  on  collateral,  $515,000.  Deducting  quar- 
terly dividend  paid  July  21  1914,  $250,000,  leaves $1,638. 222. —V.  98,  p.  I 
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Toronto  Power  Co.,  Ltd. — Debenture  Stock. — 

The  London  Stock  F-xchange  has  recently  listed  a  further  issue  of  £638- 
357  '!  '  . ' ;.  consolidated  guaranteed  deiienture  stock,  makuic  the  total  listed 
£2,803",338.— V.  98,  p.  1465. 

Union  Electric  Light  &  Power  Co. — New  Director. — 

W.  J.  Kinsella  of  St.  Louis  has  been  elected  a  director  to  succeed  the  late 
James  Campbell. — V.  98,  p.  917. 

Union  Switch  &  Signal  Co. — New  Officers. — 

Vice-Pres.  W.  D .  Uptegraff ,  and  one  of  the  executors  of  the  Westinghouse 
Estate,  has  been  elected  President  to  succeed  Col.  H.  G.  Prout.  T.  W. 
Siemon,  Treas.  &  .Asst.  Sec.  of  the  Westinghouse  Elec.  &  :Mfg.  Co.,  has 
been  elected  Sec.  &  Treas. ,  to  succeed  James  H .  Johnston ,  who  retired  some 
time  ago.  Sidney  Johnston  has  resigned  as  Vice-Pres.  &  Gen.  Sales  Mgr. 
—V.  98,  p.  1248. 

United  Fruit  Co.,  Boston. — Favorable  Decision.— 

Justice  Swayze  in  the  N.  J.  Supreme  Court  on  July  14  denied  the  appli- 
cation of  Manuel  A.  Vengeochea.  a  small  stockholder,  for  a  writ  of  man- 
damus directing  the  company  to  produce  and  allow  the  petitioner  to  inspect 
its  booics,  on  the  ground  that  the  application  was  not  made  in  good  faith 
and  possessed  no  merit  whatever. — V.  98,  j).  1772. 

United  Gas  Improvement  Co. — Earnings. — 

President  Bodine  says:  "Our  sales  of  gas  and  electricity  are  showing 
substantial  increases  over  a  year  ago.  but,  owing  to  the  suspension  of  divi- 
dends by  some  of  the  companies  in  which  we  are  stockholders,  the  earnings 
of  the  company  so  far  this  year  do  not  show  any  gains  over  the  corre- 
sponding period  of  1913.  The  dividend  suspensions  referred  to  have  been 
due  altogether  to  legal  complications  brought  about  by  the  activities  of 
various  State  and  municipal  authorities  in  the  attempt  to  regulate  rates  and 
service  of  some  of  our  corporations.  This  is  a  phase  of  things  which  may 
pass  in  time.  The  company  has  its  capital  requirements  fully  financed, 
and  there  is  no  new  financing  contemplated." 

President  Bodine  8,lso  stated  that  the  company  is  getting  the  benefit  of 
ower  prices  for  fuel  oil,  as  its  outstanding  contracts  matured,  making  it 
possible  to  make  new  ones  at  the  present  low  levels.  The  bulk  of  the  com- 
pany's oil  requirements,  however,  are  under  contract  for  the  remainder  of 
the  year,  so  that  full  advantage  cannot  be  taken  of  the  sliunp  in  prices. 
The  supplies  of  pipe  for  the  year  were  contracted  for  last  December  on  a 
very  advantageous  basis,  by  which  the  company  receives  the  benefit  of 
any  decline  in  prices. — V.  98,  p.   1923. 

United  Shoe  Mach'y  Corp.,  Boston. — English  Sub.  Co. 

See  British  United  Shoe  Machinery  Co.  above. — V.  98,  p.  1685. 

United  States  Light  &  Heating  Co. — Receivership. — 

Judge  Hazel  in  TJ.  S  District  Court  at  P.uffalo  on  July  22  anpointed 
James  A.  Roberts  of  N.  Y.  City  to  serve  w  ith  James  O.  Moore  of  Buffalo  as 
receiver  of  the  company  in  the  action  brought  by  the  Picher  Lend  Co. 
a  week  euro,  and  the  enuitj-  action  started  Tuesday  by  the  Central  Trust  Co., 
holder  of  the  •'^200.000  notes. 

Judge  HaTcl  vacnted  his  order  appointing  .*  .  Henry  Ackcrmann  and  Cuy 
M.  Wallier  as  receivers,  and  granted  the  motion  that  the  answer  made  by 
Mr.  Ackermann  be  strick^i  from  the  records,  on  (he  ground  that  saidan- 
swer  was  filed  without  authority,  the  board  of  directors  having  repudiated  it. 

Herbert  V.  Falk  of  the  minority  i^roxy  committee  is  quoted:  "We 
shall  organize  a  stockholders'  protective  committee  very  shortly  with  Guy 
M.  Walker,  of  our  now  dissolved  investigating  committee  acting  as  attor- 
nej;^,  and  weshall  proceed,  to  the  complete  extent  of  our  powers,  in  remedying 
some  of  the  wrongs  and  forcing  restitntion  on.  some  of  the  matters  ■which 
have  now  become  open  for  public  discussion,  in  relation  to  our  company. 
We  are  quite  satisfied  with  the  outcome  of  the  move  for  a.  receiver.  We 
have,  in  any  event,  established  the  receivership  without  any  question  of 
lega,!  matters  arising  therefrom.        See  also  V.  99.  p.  204. 

United  States  Metal  Products  Co.,  N.  Y. — Sale. — 

The  stockholders  on  July  20,  by  a  vote  of  58.048  in  favor  to  162  opposed  . 
voted  to  sell  the  assets  of  the  company  to  a  corporation  to  be  organized 
under  the  laws  of  Massachusetts,  to  be  known  as  "The  Metal  Prodticts 
Co.,"  per  plan  V.  99,  p.  124. — V.  99,  p.  193,  124. 

Western  Steel  Corporation. — Acquisition. — 

.    See  Pacific  Coast  Steel  Co.  above.— V.  97,  p.  56. 

Wheeling  Steel  &  Iron  Co. — Officers  Elected. — 

I.  M.  Scott,  formerly  Pres.  of  the  La  Belle  Iron  Works,  has  been  elected 
President:  F.  W.  Henderson,  Vice-Pres.  &  Treas.:  and  C.  R.  Hubbard, 
formerly  Pres.  of  the  Wheeling  Iron  &  Steel  Co. ,  Chairman  of  the  Executive 
Committee.     Compare  V.  99,  p.  124. 

Wyoming  Coal  Co.,  Cheyenne,  Wyo. — Receivership. — 

On  June  29  the  United  States  District  Court  appointed  E.  W.  Stone 
receiver  on  application  of  the  Continental  &  Commercial  Trust  &  Savings 
Bank,  as  trustee  under  a  mortgage  for  .S140,000,  the  sinking  fimd  for  which 
is  in  default.  The  company  owns  a  mine  at  Monarch  with  a  capacity 
reported  as   1,000  tons  daily. 

— We  are  indebted  to  the  editor  of  the  "London  Statist" 
for  a  copy  of  the  1914-15  (10th)  edition  of  "Mines  of  Africa," 
in  which  attention  is  called  to  two  important  matters  in 
respect  of  the  future  of  Rand  mining  companies:  (1)  the 
lives  of  the  producing  companies  and  (2)  the  outlook  of 
ability  to  reduce  costs.  The  volume  presents  a  multitude 
of  official  facts  respecting  the  leading  South  African,  Rho- 
desian,  West  African  and  Nigerian  mining,  &c.,  companies. 
In  brief  form  the  history  of  each  enterprise  is  given,  with 
detail  of  property,  capitalization,  personnel,  &e.  In  all 
respects  "M.  O.  A."  is  a  work  of  reference  of  practical  char- 
acter. The  volume  is  on  sale  at  the  office  of  the  "Statist," 
51  Cannon  St.,  London,  E.G. 

— H.  F.  McConnell  &  Co.,  25  Pine  St.,  have  issued  a 
booklet  entitled  'Select  List  of  Public  Utility  Investments," 
giving  facts  concerning  the  property,  work,  financial  status, 
earnings,  officials,  stock,  &c.,  of  about  40  companies.  In 
the  back  of  the  book,  on  pages  39  to  41 ,  the  history  and  other 
information  concerning  the  discovery  and  utilization  of 
illuminating  gas  is  interestingly  presented.  Nineteen  things 
that  one  cent's  worth  of  electricity  will  do,  and  also  a  table 
showing  the  yield  of  stocks  at  various  prices,  according  to 
dividend  rates,  are  included  in  the  booklet. 

— F.  E.  Peirce  announces  that  he  has  terminated  his 
fifteen  years'  connection  with  the  New  Jer.sey  Zinc  Co., 
which  he  had  served  in  various  capacities,  more  recently  as 
chief  engineer.  Mr.  Pierce  has  opened  an  office  at  35  Nas- 
sau St.,  this  city,  where  he  will  engage  in  consulting  work  in 
civil  and  metallurgical  engineering.  He  is  a  '92  graduate 
of  the  Columbia  University  School  of  Mines. 

— The  -June  gross  earnings  of  the  Lehigh  Valley  Transit  Co. 
were  S173,469,  an  increase  of  S28,247,  or  19%.  Net  earn- 
ings, $98,272;  increase,  $25,093.  For  the  full  vear  gross 
earnmgs  of  $1,841,000  indicate  an  increase  of  $179,000  and 
the  net  earnings  at  $943,000  show  a  gain  of  $107,000. 

, — L-  R-  Ayres,  New  York  representative  of  the  Tillotson- 
Woleott  Co.  of  Cleveland,  announces  that  the  entire  issue 
of  Northern  Navigation  Co.  bonds  recentlv  offered  has  been 
sold. 


J^Ix.c  C.amiH^rtial  "^i^^xts. 


COMMERCIAL   EPITOME. 

Friday  Night,   July  24   1914. 

At  the  West  business  is  increasing.  Iron  and  steel  prices 
have  in  some  cases  advanced,  even  if  actual  sales  have  not  in- 
creased materially.  Exports  of  wheat  this  week  have 
reached  the  imposing  total  of  7,740,000  bushels,  or  more  than 
double  those  of  the  same  week  last  year.  It  begins  to  look 
as  though  Europe  might  be  a  rather  large  buyer  this  year  of 
American  wheat.  The  big  grain  crops  cause  prompter  col- 
lections. Railroad  traffic  in  the  West  and  Southwest  is 
increasing.  On  the  other  hand,  trade  at  the  South  and  East 
is  disappointing.  The  number  of  idle  cars  has  increased. 
The  New  Haven  suit,  the  Rock  Island  fiasco,  the  reports  of 
black  rust  in  the  spring- wheat  sections  of  the  Northwest,  the 
drought  in  the  Texas  and  Oklahoma  cotton  sections  and  the 
depression  in  London  and  Paris  growing  out  of  the  Ulster 
and  Austro-Servian  questions  are  some  of  the  drawbacks. 
StiU,  in  this  country,  sentiment  is  gradually  becoming  rather 
more  hopeful,  largely  owing  to  the  bountiful  crops. 

LARD  has  been  rather  weaker.  Prime  Western  10.40c.; 
refined  for  the  Continent  lie;  South  America  11.40c. and 
Brazil  12.40c.  Lard  futures  have  at  times  also  shown 
depression  under  heavy  realizing  by  bull  operators.  Houses 
with  stock  yard  connections  have  been  good  sellers,  al- 
though hog  receipts  have  at  times  run  rather  sharply  behind 
those  of  a  year  ago.  There  is  evidently  an  expectation  of 
larger  receipts  before  long.     To-day  prices  were  lower. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.         Mon.       Tues.       Wed.        Thurs.        Fr. 

July  delivery cts. 10.20        10.12        10.02        10.00        10.05         9.72 

September  delivery 10.30        10.22        10.15        10.10        10.15         9.82 

October  delivery 10.35        10.25        10.15        10.15        10.20  9.90 

PORK  higher;  mess  $24@$24  50;  clear  $20  50@$22; 
family  $24@$25.  Beef  quiet  and  steady;  mess  $18@$19; 
packet  $19@$20;  family  $20@$22;  extra  India  mess  $28@ 
$30.  Cut  meats  quiet  but  steady;  pickled  hams,  10  to  20 
lbs.,  14K@15^c.;  pickled  bellies,  6  to  12  lbs.,  14^® 
1634e-  Butter,  creamery  extras,  28@29c.  Cheese,  State, 
whole  milk,  colored,  specials,  14%@>15c.  Eggs,  fresh 
gathered   extras   25@26c. 

COFFEE  has  been  quiet  with  No.  7  Rio  83^@9c.;  fair 
to  good  Cucuta  125-^@133^c.  Coffee  futures  have  been 
quiet  but  steadv  with  some  bullish  estimates  of  the  Santos 
crop,  i.  e.,  8,000,000  to  8,500,000_bags.  At  times,  too,  the 
European  markets  as  well  as  those  in  Brazil  have  been  strong- 
er, while  there  has  been  no  pressure  to  sell.  To-day  trading 
was  light  and  prices  dropped  12  to  15  points.  Brazilian 
markets  declined;  the  stock  at  Rio  is  already  352,000  bags, 
against  256,000  a  year  ago.     Closing  prices  were  as  follows: 

July 8. 26(3)8. 28) November  . _8. 56@.8. 58 1 March 8.81(??:8.82 

August 8.26@8.28(December._.8.66@8.67|April 8.84C"8.86 

September  ..8.36®  8. 38 1  January 8.71® 8.72 1  May 8.88@8.89 

October 8.46@  8.48 1  February  .  .  .8.76®  8.77 1  June 8.75@8.77 

SUGAR  quiet  and  unchanged;  centrifugal,  98-degrees 
test,  3.26c.;  molasses.  89-degTees  test,  2.61c.  The  world's 
visible  supply  is  now  2,790,000  tons,  against  2,680,000  tons  in 
the  same  time  last  year.  Refined  quiet  and  steady.  Granu- 
lated 4.40c.  There  is  a  more  cheerful  feeling  among  manu- 
facturers. This  is  due  undoubtedly  to  the  continued  favor- 
able weather,  which  tends  to  increase  the  consumption. 

OILS. — Linseed  higher;  city,  raw,  American  seed,  56 @ 
57c.;  boiled  57@58c.,  Calcutta  70c.  Cocoanut  has  been 
quiet  at  10^@llc.,  Ceylon  93^@10c.  Olive  quiet  at  85c. 
Castor  8M@83/i2C.  Palm  7%@,l%(i.  for  Lagos.  Cod,  do- 
mestic, 37@38c.  Corn  steady  at  6. 35 @6. 40c.  Spirits  of 
turp.  48^@,49c.    Common  to  good  strained  rosin  $4  @$4  10. 

PETROLEUM  quiet  but  steady;  refined,  in  barrels, 
8.25 @9. 25c.;  bulk  4. 75 @5. 75c.,  cases  10.75®  11. 75c.  Naph- 
tha, 73  to  76-degrees,  in  100-gallon  drums,  23  3^c.;  drums 
$8  50  extra.  Gasoline,  86-degrees,  26c.;  74  to  76  degrees, 
25c.;  67  to  70  degrees,  22c.  Crude  petroleum  prices  were  as 
follows: 

New  Castle $1  27 1  Indiana $1  11 

Corning 1  00 1  Princeton ""   112 

Wooster 1  43  I  Somerset,  32  deg,.    105 

North  Lima 116|Ragland 70c. 

South  Lima 1  11 1  Kansas  &  Okla 75c. 

TOBACCO  has  continued  quiet  but  steady.  Cuban  leaf 
in  fact  is  firm.  But  domestic  filler  and  binder,  though 
steady  enough,  seems  rather  hard  to  sell.  The  better 
grades  of  binder,  however,  are  especially  well  held.  Manu- 
facturers are  not  believed  to  be  carr\Tng  very  large  supi)lies. 
Not  a  few,  therefore,  are  inclined  to  look  for  a  re\aval  of 
business  in  the  near  future.  Crop  advices  are  as  a  rule  said 
to  be  favorable. 

COPPER  has  been  quiet  and  easier;  lake  13K@135^c., 
electrolytic  13.40c.  London  prices  have  been  declining. 
Tin  weaker;  spot  here  31.60c.;  London  quotations  have  also 
fallen,  at  times,  though  there  has  been  a  certain  irregularity. 
Lead  here  3.90c.  Spelter  5c.  As  to  iron  and  steel,  some 
reports  from  Pittslnirgh  are  more  cheerful.  A  larger  amount 
of  steel  building  is  being  done.  Higher  prices  have  been 
asked  for  bars,  plates  and  shapes,  but  fabricated  steel  is 
reported  rather  weak.  Wire  products  have  advanced  $1  a 
ton.  The  weakness  in  semi-finished  steel  is  a  drawback. 
Also,  pig  iron  has  been  somewhat  depressed,  although  sales 
appear  to  be  of  fair  volume.  Sales  of  basic  to  Indiana 
are  said  to  have  been  at  something  under  $13  at  furnace. 
Nominal  quotations  for  No.  2  Eastern  foundry  $13  50, 
and  No.  2  Southern  Birmingham  $10®$10  25.  . 


Pennsylvania  dark  $1  70 

Second  sand 170 

Tiona 170 

Cabell 1  32 

M  ercer  black 1  27 
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COTTON. 

Friday  Night,  July  24  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
13,096  bales,  against  20,222  bales  last  week  and  24,319 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1913  10,227,376  bales,  against  9,489,688  bales  for  the 
same  period  of  1912-13,  showing  an  increase  since  Sept.  1 
1913  of  737,688  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

1,095 

1,367 

1,837 

328 

794 

222 

5,643 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

668 

700 

855 

184 

357 

167 

2,931 

Mobile 



1 





31 



32 

Pensacola 

Jacksonville,  &c. 

Savannah 

319 

113 

167 

151 

325 

329 

1,404 

Brunswick 





Charleston 

22 

7 

150 

179 

Wilmington 

5 

5 

Norfolk 

647 

512 

150 

277 

498 

114 

2,198 

N'port  News,&c. 









New  York 



Boston _. 

3 

100 

65 

161 

329 

Baltimore 



375 

375 

Philadelphia 











Totals  this  week. 

2,751 

2,705 

3,109 

940 

2,220 

1,368 

13,096 

The  following  shows  the 
since  Sept.  1  1913  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
July  24. 

1913-14. 

1912-13. 

Stock. 

This 
Week. 

Since  Sep 
1  1913. 

This 
Week. 

Since  Sep 
1  1912. 

1914. 

1913. 

Galveston ' 

Texas  City 

Pt.  Arthur 

Aransas  Pass,  &c_ 

New  Orleans 

Mobile 

5,643 

2",93i 
32 

l",404 

"179 

'""5 
2,198 

"329 
375 

3.328,529 

466,863 

46,238 

109,434 

1,871,459 

434,149 

164,055 

29,270 

1,812.891 
291.500 
422.843 

3"9"8".676 

581.037 

144.630 

6.632 

21.038 

96.236 

1,996 

7.994 

2",946 
312 

"ioo 

2,930 

"402 

""21 

2,285 

681 

58 

51 

262 

3,805,026 

666.875 

138.642 

123.523 

1.427,220 

225,849 

124,899 

15,458 

1,278,499 

234,334 

306,474 

110 

342,605 

539,293 

116,757 

15,300 

45.626 

75.603 

7.595 

49.340 
2,357 

"5'r762 
5,183 

"""145 
12,089 

""l",4i4 

""9",743 
16,377 

l"0"6",645 
6,427 
4,850 
2,381 

32,866 
2,108 

"3"2",i43 
2  899 

Pensacola 

Jacksonville,  &c. 

Savannah 

Brunsw  ick 

Charleston 

Georgetown 

Wilmington 

Norfolk     ._    .    .. 

"""485 

20,733 

722 

1,837 

"l"0".l65 
15,061 

N'port  News,  &c. 

New    York 

Boston       

"3"3",645 
6.387 

Baltimore 

Philadelphia 

4.130 
892 

Totals 

13.096 

10227376 

18,042 

9.489,688 

268,713 

164.073 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — • 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

5,643 

7.994 

2,613 

2,885 

2.543 

6,167 

TexasCity.&c. 

398 

New  Orleans. 

2,931 

2,946 

5,358 

3,410 

4.583 

4,565 

Mobile 

32 

312 

513 

20 

819 

653 

Savannah  

1.404 

2,930 

1,448 

299 

2.590 

2,072 

Brunswick    . . 

Charleston, &c 

179 

402 

i 

3 

744 

32 

Wilmington.. 

5 

21 

1 

115 

1 

17 

Norfolk 

2.198 

2,285 

1,596 

361 

6,271 

439 

N'port  N.,  &c 

681 

All  others 

704 

471 

948 

499 

3,179 

251 

Total  this  wk. 

13.096 

18,042 

12,478 

7,990 

20,730 

14,197 

Since  Sept.  1. 

10227376 

9.489,688 

11463481 

8.395.695 

7,244,100 

9,788.577 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  27,987  bales,  of  which  17,725  were  to  Great  Britain, 
474  to  F'rance  and  9,788  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Exports 
from — 

Week  ending  July  24    1914. 
Exported  to — 

From  Sept.  1  1914  to  July  24  1914. 
Exported  to — 

Great 
Britain 

France 

CorUi- 
nent&c. 

Total 

Great 
Britain 

France 

Conti- 
nent &c. 

Total 

Galveston. . 
Texas  City. 

9,686 

5,512 

15,198 

1,064,522 

349,058 

2,006 

30,814 
894,566 
145,819 

53,996 
228,211 

89,608 
118,943 

73,024 

48,-01 

l'3"2",387 

85,465 

57,862 

41,841 

313 

315,963 
26,888 

l"8'5",599 
73,997 
48,947 

240,990 

22,954 

5,030 

102,434 

'l¥,802 
"l"5",322 

1,441,846 

80,896 

30,802 

8,171 

614,485 

151,865 

61,212 

•73,444 

155,479 

181,434 

177,855 

86,758 

569 

216,760 

9,08 

98,324 

14,458 

2,822.331 
456  842 

Pt    Arthur 

32  808 

Ar  Pass,  &c 

38.355 

1,694,650 

371  681 

New    Orl'ns 
Mobile 

2.500 
1.827 

1,560 

4.060 
1,827 

Pensacola.  _ 

164  155 

1,071 

1,071 

1,242,645 
268,041 
305  407 

Brunswick  _ 

Charleston 

WllmlnKt  'n 

353,313 
135  459 

Norfolk 

650 

650 

N'p't   News 

569 

New  York. 
Boston 

2,356 

1,645 

4,001 

367,949 
94  552 

Baltimore.  _ 
Phlladel'la 

156 
550 

474 

630 
550 

171,508 
56,299 

Detroit 

San   Fran 



178,894      178,894 
76  048       ' "■  ^^^ 

Pt    T'nsend 

Total 

17,725 

474 

9,788 

27,987 

3,416,506 

1,056,926 

4,358,387 

8,831,819 

Tot    •12-'13 

6,412 

856 

16,486 

22,754 

3,565,479 

975,202 

3.909,292 

8,449,973 

Note- — New  York  exports  since  Sept  1  Include  11,523  bales  Peruvian,  75  bales 
Brazilian,  27  bales  West  Indian  to  Liverpool,  26  bales  West  Indian  to  Havre  and 
492  bales  West  Indian  to  Bremen  and  Hamburg 

InTaddition  to  above  exports,  our  telegrams  to-nightalso 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


July  24  at — 


New -Orleans. 

Galveston 

Savannah  

Charleston 

Mobile . 

Norfolk 

New  York 

Other  ports.. 

Total  1914. 
Total  ]913_ 
Total  1912. 


On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

170 
3,721 

"300 
250 

1.553 

3,933 
8,745 

"238 

"2,50 
100 

3,879 
9.126 

"900 

1.283 
744 

14".277 

10,818 
22,336 

"238 

14,277 

1,450 

350 

4,441 

986 

5.798 

1,553 
1.258 

13,266 
6,094 
6.860 

13.905 

10,870 

6.770 

16,304 

10,825 
18.012 

49,469 
30,0.33 
37,470 

Leaving 
Stock. 


40,944 

27,004 

12,989 

1,414 

4,945 

2,100 

105,195 

25,553 

219,244 
134,040 
219,038 


Speculation  in  cotton  for  future  delivery  has  been  fairly 
active,  with  the  familiar  irregularity  of  prices.  On  the 
whole,  however,  there  has  been  considerable  nervousness 
among  the  shorts,  owing  to  continued  hot,  dry  weather  in 
Texas.  According  to  Government  advices  little  rain  has 
fallen  in  Texas  and  only  small  amounts  in  Oklahoma  and 
Arkansas.  Late  planted  cotton,  according  to  these  advices, 
has  been  suffering  severely,  and  while  the  early  planted 
has  been  standing  the  drought  fairly  well  rain  is  greatly 
needed.  Texas,  indeed,  has  been  the  most  conspicuous 
feature  of  the  week.  All  eyes  are  centered  on  that  State. 
The  immediate  future  of  prices  is  supposed  to  hinge  on  the 
question  whether  Texas  gets  good  soaking  rains  or  not. 
Interest  in  the  matter  is  intensified  by  the  idea  in  some 
quarters  that  the  Texas  situation  this  year  may  possi- 
bly turn  out  to  be  analogous  to  that  of  1907.  In  that  year 
drought  in  Texas  extended  through  July,  August  and  part 
of  September  and  was  attended  with  momentous  results. 
This  is  a  matter  of  cotton  history.  Though  the  Texas  acre- 
age in  1907  was  the  largest  ever  known  up  to  that  time,  the 
yield  in  that  year  fell  off,  roughly  speaking,  some  1,800,000 
bales  as  compared  with  that  of  the  previous  year,  when  the 
acreage  was  considerably  smaller.  Also  there  are  persistent 
reports  that  the  crop  is  late  in  many  parts  of  the  belt.  The 
bulls  contend  that  this  is  a  fact  which  is  being  forgotten. 
As  far  as  Texas  is  concerned,  some  of  the  crop  authorities 
that  recently  sent  very  favorable  reports  now  say  that  Cen- 
tral, Southern  and  Eastern  Texas  needs  rain  at  once  or  de- 
terioration will  become  general.  Others  take  the  ground 
that  the  developments  of  the  next  thirty  days  will  be  of  su- 
preme importance  in  its  bearing  on  the  size  of  the  crop,  and  it 
is  perfectly  safe  to  say  that  such  is  the  fact.  Certainly  July 
and  August  are  months  which  are  supposed  to  make  the  crop. 
Some  large  Wall  Street  interests  have  been  heavy  buyers  and 
at  times  there  has  been  considerable  buying  by  commission 
houses.  Also,  the  market  had  got  short  on  the  recent  more 
favorable  crop  reprots  from  the  central  and  eastern  sections 
of  the  belt,  and  as  day  after  day  passed  with  Texas  still 
hot  and  dry,  having  temperatures  in  many  parts  of  that 
State  of  100  to  107,  some  of  the  shorts  grew  nervous  and 
covered.  Oklahoma,  also,  has  been  dry  and  very  hot. 
At  the  same  time  contracts  at  the  New  York  Cotton  Ex- 
change have  been  noticeably  scarce.  There  has  been  a  fair 
amount  of  selling  on  the  advance,  but  take  it  for  all  and  all, 
the  floating  supply  of  contracts  has  been  so  small,  as  of  itself 
to  have  not  a  little  influence  at  times  in  advancing  quotations. 
There  has  been  little  pressure  to  sell,  not  only  because  of 
the  drought  and  hot  weather  in  Texas,  but  also  because 
not  a  few  of  the  reports  give  the  impression  that  over  a 
wide  area  of  the  belt  the  crop  is  spotted.  Yet  on  the 
other  hand,  the  fear  that  rains  might  come  to  Texas, 
at  any  time  has  undoubtedly  acted  as  a  deterrent  on  aggres- 
sive buying.  It  has  also  been  checked  by  the  favorable 
reports  from  many  sections  outside  of  Texas.  Then,  too, 
as  already  intimated,  Texas  has  been  dry  so  long  that  it 
has  been  felt  that  rains  were  liable  to  come  at  any  time. 
Latterly  showers  have  been  predicted  and  partly  cloudy 
conditions  in  some  parts  of  that  State,  with  cooler  weather 
in  Oklahoma.  This  might  be  the  forerunner  of  rains. 
Then,  again,  Liverpool  and  Manchester  have  been  dull. 
The  spot  sales  in  Liverpool  have  been  only  about  5,000  bales 
a  day.  Uncertainty  as  to  just  what  shape  the  Lever  Bill 
will  take  when  finally  passed  has  also  tended  to  restrict 
purchases.  People  want  to  see  their  way  clearly  as  to  this 
matter  before  going  ahead  as  they  usually  do  at  this  time 
of  the  year.  To-day  prices  declined,  owing  to  the  fact 
that  there  was  some  rain  in  Texas  and  Oklahoma,  even 
though  it  was  insufficient  and  also  because  of  a  noteworthy 
decrease  in  spinners'  takings.  Middling  uplands  closed 
at  13.25e.,  showing  no  change  for  the  week. 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  18  to  July  24 —  Sat.     Mon.    Tues.     Wed.  Thurs.     Fri. 

Middling  uplands 13.25      13.25     13.25     13.25     13.25     13.25 

NEW    YORK   QUOTATIONS   FOR   32   YEARS. 

The  quotations  for  middling  uplands  at  New  York  on 
July  24  for  each  of  the  past  32  years  have  been  as  foUows: 


1914.C 13.25 

1913 12.15 

1912 13.00 

1911 13.60 

1910 15.80 

1909 12. .50 

1908 10.80 

1907. 13.10 


1906.C 10.90 

1905 11.40 

1904 10.90 

1903 13.50 

1902 9.06 

1901 8.25 

1900 10.12 

1899 6.19 


1H98.C 6.06 

1897 7.91 

1S96 7.19 

1895 7.00 

1894 7.00 

1893 8.06 

1892 7.25 

1891 8.00 


1890.C 12.31 

1889.. 11.25 

18S8.. 10.69 

1887 .10. .38 

1886 9. ,56 

1885 10.38 

1884 11.00 

1883 10.00 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


July — 

Range 

Closing 

August — 

Range 

Closing 

Sept  — 

Range 

Closing 

October — 

Range 

Closing-  - . 

November — 

Range 

Closing-  - . 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

April — 

Range 

Closing 

May — 

Range 

Closing 


Saturday, 
July    18. 


Monday , 
July    20. 


12 .22-. 33 
12 .26-. 28 

12.15-.27 
12.19-.20 


12. 15-. 17 

12.09-. 19 
12.16-  17 

12.17   — 
12. 14-. 16 

12. 26-. 36 
12. 34- .351 

I2.23-.29I 
12. 27- .28: 

12.27-. 32' 
12.32-.33 


12.50-.52 

12. 48-. 54 
12. 53-.  54 


12.22-.38 
12.37-.38 

12.18-31 
12.29-.31 

12.22   — 
12.29-.31 

12.19-.33 
12.31-.33 


12.30-.34 

12.39-.52 
12.50-.51 

12.31- .46 
12. 44- .45 

12. 37- .52 
12.48-.50 

12.64-  65 
12.66-.68 

12. 57-. 67 
12.69-71 


Tuesday ,' Wed' day ,  Thursd'y, 
July    21.  July    22.  July    23. 


12.38- .45  12, 
12.37-.39  12 

12 .29- .40  12 
12.29-.30  12 

12.29   — — 
12. 28-. 30  12, 


.36-. 42  12 
36-. 37  12 

27-. 35  12 
27- .28  12 

12 

29-.31  12 


12.30-.41  12.28-.37  12 
12.30-.31|12.31-.32  12 


12.35-.40  — 
12.29-32:12 

12.47-.59  12 
12. 47- .48  12 

12.41-.54  12. 
12.41-.42  12. 

12.47-. 58  12, 
12. 4  7- .48  12 


—  —  12 
26-.29  12 

44-53' 12 
46- .47  12 


38-.47 
40- .41 

43-.53 
45-.46 


12.64-66  12  62-65 


.28-.48 
.47- .48 

.18-.37 
35-. 36 

32   — 
.38-.40 

.22-.41 
.40  — 

33-34 
.35-.37 

.39-59 
57- .58 

34-.53 
5  -.52 

40-. 58 
56-.58 


12  73-  75 


12.67-. ?8  12. 63-. 72  12.60-.76 
12.67-.68  12.65-66  12. 76-. 77 


Friday, 
July    24. 


Week 


12  40-  43 
12  38-  42 

12  24-  33 
12  27-28 


12  25-27 

12  26-  40 

12  27-  28 

12  31   — 
12  26-  28 

12  46-  57 
12  46-  47 

12  36-51 
12  36-  37 

12  42-  52 
12  42-  43 


12  60-  62 

12  64-  74 
1 2  64-  65 


12  22-  48 
!2  15-40 
12  22-  32 
12  09-  41 
12  17-  40 
12  26-  59 
12  21-  54 
12  27-  58 
12  64-  65 
12  48-  78 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  weU  as  the  afloat,  are  this  week's  returns,  and  consequently 
aU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

J'u/l/24^  1914.  1913.  1912.  1911. 

Stock  at  Liverpool -bales.  868,000  792,000  841,000  562,000 

Stock  at  London 5,000           5,000           6,000  18,000 

Stock  at  Manchester 64,000  46,000  91,000  61,000 

Total  Great  Prltam-- 937,000  843,000  938,000  641,000 

Stock  at  Hamburg 39,000  15,000  7,000  10,000 

Stock  at  Bremen 334,000  241,000  321,000  65,000 

Stock  at  Ha\Te 250,000  142,000  170,000  117,000 

Stock  at  MarseUles 4,000  3,000  3,000  2,000 

Stock  at  Barcelona 33,000  16,000  12,000  20,000 

Stock  at  Genoa 44,000  23,000  17,000  19,000 

Stock  at  Trieste 59.000  22,000  13,000  9,000 

Total  Continental  stocks 763,000      462,000      543,000      242,000 

Total  European  stocks 1,700,000  1,. 305, 000  1,481,000  883,000 

India  cotton  afloat  for  Europe- - .  224,000  144,000  88,000  90,000 

Amor,  cotton  afloat  for  Europe.-  124,409  80,101  93,434  47,719 

Egypt, Brazil. &c.,afIt.for  Europe.  39,000  23,000  15,000  21,000 

Stock  in  Alexandria,  Ee;ypt 113,000  97,000  64,000  76,000 

Stock  in  Bombay,  India 804.000  799,000  549,000  498,000 

Stock  in  U.  S.  ports 268,713  164,073  2.56„508  1,54,738 

Stock  in  U.  S.  interior  tCftns 129,729  158,015  110,503  96,276 

U.  S.  exports  to-day 650  754  1,880  1.383 

Total  visible  supply 13,403,501   2,770,943  2,6.59,325  1,868,116 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
A  merican — ■ 

Liverpool  stock bales.    634.000      600,000      710,000  399,000 

Manchester  stock 44,000         30,000         71,000  45,000 

Continental  stock 612,000      411,000      515,000  193,000 

American  afloat  for  Europe 124,409         80,101         93,434  47,719 

U.S.  port  stocks 268.713       164,073      2.56„50S  154,738 

U.  S.  interior  stocks 129,729       158,015       110,503  96,276 

U.S.  exports  to-day 650              754           1,880  1.383 

Total    .\merican 1,813, .501  1,443,943  1,7.58,325  937,116 

East  Indian,  brazil,  &c. — 

Liverpool  stock 234,000  192,000  131,000  163,000 

London  stock 5,000  5,000  6,000  18,000 

Manchester  stock 20,000  16,000  20,000  16,000 

Continental  stock 151,000  51,000  28,000  49.000 

India  afloat  for  Europe 224,000  144,000  88,000  90,000 

Egypt,  Brazil,  &c.,  afloat 39,000  23,000  15,000  21,000 

Stock  in  Alexandria,  Egypt 113,000  97,000  64,000  7fi.000 

Stock  in  Bombay,  India 804,000  799,000  649,000  498,000 

Total  East  India,  &c 1,. 590, 000  1,327,000      901,000      931,000 

Total   American 1,813,001    1,443,943   1,785,325      937,116 

Total  visible  supply 3,303. .501  2,770,943  2,6,59,325  1,868,116 

Middling  Upland,  Liverpool 7.38d.  6.61d.  7.31d.  6.90d 

Middling  Upland,  New  York 13.2.5c.  12.0.5c.  13.00c.  13. .50c. 

Egypt,  Good  Brown,  Liverpool-.  9.70d  lO.OOd.  imd.  lO'^d. 

Peruvian,  Hough  Good,  Liverpool  8.85d.  O.OOd.  9.50d.  ll.OOd. 

Broach,  Fine,  Liverpool 6J^d.  6  3-16d.  6  9-16d.  6 '.fd. 

Tinnevelly,  Good,  Liverpool e^ed-  6%d.  6Hd.  6  ll-16d. 

Continental  imports  for  past  week  have  been  73,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  118,77.5  bales,  a  gain  of  632,558  bales  over  1913,  an  excess 
of  744,176  bales  over  1912  and  a  gain  of  1,535,385  bales 
over  1911. 

QUOTATIONS  FOR  MID  DLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  24. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday.'  Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans   - 

Mobile 

Savannah  

Charleston 

13^ 
13  .5-16 
13% 
13K 

13H 
13  5-16 

13% 

13H 

i3li 

13% 

13.50 

14K 

13% 

135^ 

13  5-16 

13'xi 

13H 
13  5-16 
13% 

13J^ 

13% 

13.50 

14J^ 

13% 

13% 

13  .5-16 

13  K 

13^ 
13  5-16 
13% 

13^8 

13)4 
13% 
13.50 
14}^ 
13% 
135^ 
13  5-16 
13 'i 

\3% 
13  5-16 
13% 
133^ 

i3li 

13% 

13.50 

14J^ 

13% 

13% 

13  5-16 

13'-^ 

\3% 
13  5-16 
13% 
13>^ 

Wilmington 



Norfolk 

Baltimore 

Philadelphia    ,- 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rockl.i: 

13H 
13% 
13.50 
14J^ 
13% 
135^ 
13  5-16 
13  W 

13H 
13% 
13. .50 
U% 
13% 
\3% 
13  5-16 
13i< 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Sept .  1 ,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  July  24  1914. 

Movement  to  July  25  1913. 

Towns. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

July 

24. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 
July 
25. 

Week. 

Season. 

Week. 

Season . 

Ala.,Eufaula._ 

1 

22,461 

694 

22 

21.198 

Ill 

798 

Montgomery  - 

61 

156,407 

65 

2.912 

414 

157,510 

1.224 

4.266 

Selma 

17 

126,251 

31 

636 

257 

119,618 

242 

757 

Ark.,  Helena. - 

65,6.34 

217 

1,259 

41,643 



1 

Little  Rock.- 

31 

189,747 

2,452 

9,206 

34 

181,410 

763 

12,143 

Ga.,  Albany  — 

5 

27,423 



905 



23,961 



700 

Athens 

10 

118,536 

250 

3,522 

158 

107,290 

368 

1,667 

Atlanta 

22 

232,444 

1,014 

1,495 

1.241 

164,294 

1,827 

1.658 

Augusta 

727 

374,960 

2,877 

11,650 

536 

337,046 

3,360 

12.067 

Columbus 

44 

81,218 

350 

2,205 

50 

75,221 

575 

7.886 

Macon 

- 

44,466 

8 

53 

2 

36,797 

723 

3.625 

Rome 

80 

58.323 

225 

3,473 

95 

51,867 

174 

3.765 

La.,Shreveport 



194,845 

194 

3,947 



140,962 



3,256 

Mlss.,Columb"s 

38,231 

65 

76 

27,652 

13 

100 

Greenville 

20 

85,986 

93 

700 



49,327 

8 

138 

Greenwood... 

142,295 

1,000 

4,000 

_-   - 

108,937 

500 

1.500 

Meridian 

24 

35,006 

187 

2,166 

190 

58,628 

469 

3,200 

Natchez 

_  -      - 

19,706 

650 

1,200 



18,131 



625 

Vicksburg 

1 

34,327 

698 



29.353 

744 

Yazoo   City.- 

40,786 

152 

1,397 

22.476 

176 

2.200 

Mo.,  St.  Louis- 

1,289 

5-2,914 

2,195 

15,222 

1,180 

567.184 

4,190 

13.844 

N.C.,  Raleigh. 

25 

14,960 

50 

14 

185 

11,357 

150 

105 

C,  Cincinnati - 

1.186 

250,744 

1,180 

13.656 

2,248 

231,436 

652 

24.918 

Okla.,Hugo... 



37,135 



30,200 

S.CGreenw'd. 

13,498 

217 

20,481 

1,792 

Tenn., Mem  phis 

1,566 

1,125,668 

2.332 

17,749 

1.621 

814,549 

5.600 

19,980 

Nashville 

10,984 

.      _ 

126 

21 

7.843, 

14 

376 

Tex.,  Brenham 

2 

17,789 

6 

468 

30 

17,866 

55 

266 

Clarksville... 



49,702 

43,835 

Dallas 



100,519 



705 

50 

132,810! 

50 

2.500 

Honey  Grove- 

33,202 





45,137] 

Houston 

1,5482,762,581 

5,836 

29,278 

3,337  3.292.542; 

5.871 

33.137 

Paris-- - 



114,944 







151.138! 

150 



Total,  33  towns 

6.659  7,193,692 

21,429 

129.729 

11.6717.139,699 

27.265158.015 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


July  24 

Shipped —  Week. 

Via  St.  Louis 2,195 

Via  Cairo 680 

Via  Rock  Island 

via  Louisville 347 

Via  Cincinnati 627 

Via  Virginia  points 894 

Via  other  routes,  &c 41 


-1913-14- 


Since 
Sept.  1. 
563,880 
404,798 

6,748 
121,819 
117,246 
157,573 
346,128 

Total  gross  overland- 4,784  1,718,192 

Deduct   Shipments — 

Overland  to  N.  Y.,  Boston.  &c--.  704  125,902 

Between  interior  towns 107  178,077 

Inland,  &c.,  from  South 3,870  161,142 


Week. 

4,190 

6348 

25 

440 

395 

295 

79 


1912-13 

Since 

Sept.  1. 

5.57, .307 

6297,830 

21,790 

90,447 

131,373 

142,851 

384,603 


5,772  1,626,201 


371 

142 

1 ,497 


144,124 
124,777 
106,113 


Total  to  be  deducted 4,681      465,121 


2,010      375,014 


Leading  total  net  overland  *- 


103  1,253,071 


3,762  1,251,187 


*  Including  movement  by  rail  to  Canada.     6  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  103  bales,  against  3,762  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  an  increase  over  a  year  ago  of  1 ,884 
bales. 

1913-14 1912-13 

In  Sight  and  Spinners'  Since 

Takings.  Week.  Sept.  1. 

Receipts  at  ports  to  July  24 13,096   10,227,376 

Net  overland  to  July  24 103     1,253,071 

Southern  consumption  to  July  24.   54,000     2,803,000 


Since 
Week.         Sept.l. 

18,042  9,489,688 
3,762     1,251,187 

59,000     2,677,000 


Total  marketed 67,199   14,283.447       80,804   13,417,875 

Interior  stocks  in  excess *14,770  15,215     *15,594  60,979 


Came  into  .sight  during  week 52,429      

Total  in  sight  July  24 14,298,662 


65,210 


13,478,854 


North'n  .spin's  takings  to  July  24.     9,686     2,649,421       15,903     2,486.704 
*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1912— July  27 61,056 

1911— July  28 44,517 

1910— July  29 43,163 

1909— July  30 -.-54,071 


Since  Sept.  1 —  Bales. 

1911-12— July  27 -..15,399,364 

1910-11— July  28 11,702,980 

1909-10— July  29 10,-344,399 

1908-09— July  30 13.473,736 


NEW  ORLEANS  CONTRACT  MARKET.— The  high 


'Saturday, 
\July  18. 


July—  i 

Range 12. 90-. 00 


Closing 

A  ugust — 

Rango  

Closing 

September — 

Range  

Closing 

Oclol^er — ■ 

Range  

(Closing 

December — 

Range  

Closing 

January— 

Range  

Closing 

March — 

Range  

Closing 

May — 

Range  

(losing 

Tone — 

Spot 

Options 


;12.95-.97 

12.66-.69 
12. 72-. 73 

12.40   — 
12.43-.45 

12. 2.3-. 32 
12. 29-. 30 

12. 26-. 33 
112.30  .31 

12. 3.3-. 36 
12..35-.36 

12.39-. 45 
12.44-.45 

12. .50-. 51 
12.49-. 51 

Quiet. 
Steady. 


Monday 
July  20. 


13. 01-. 06 
13.00-.02 

12. 79-. 80 
12. 8.5-. 90 

12.61    - 
12.61-. 62 

12. 36-. 50 
12.49-. 50 

12. 38-. 52 
12. 51-. 52 

12.43-. 57 
12. 56-. 57 

12.51-.66 
12.65-. 60 

12.74   — 
12. 71-. 73 

Quiet. 
V'y  st'y- 


Tuesday, 
July  21. 


13. 11-. 15 
13.09-. 12 

12.86   ■ 
12. 82-. 85 


12. 55-. .57 

12.41-. .55 
12.44-. 45 

12. 4.5-. .58 
12.46  .47 

12. 49-. 62 
12. 50-. 51 

12. 59-. 70 
12.60-. 61 


12.65-.67 

Steady. 
Steady. 


Wed'day,  Thursd'y, 
July  22.     July  23. 


Friday, ^ 
July  24. 


13.03-. 12 
13. 11-. 12 

12. 73-. 79 
12. 72-. 76 

12. ,52   — 
12.50   — 

12. 38-. 47 
12.42-.43 

12.41-  .50 
12.45-.46 

12.46-. 54 
21. 50-. 51 


I 


12. 57-. 63 

12.60-.61 

I 

12.61-.68 
12.66-.67 

Quiet. 
Steady.  ' 


12.99-. 25 
13.25   — 

12.69-.90 
12. 85-. 90 

12.45 
12.56 

12. 3.5-. .52 
12. 49-. 50 

12.38  .56 
12.53   - 

12.4.3-.62 
12. 59-. 60 

12. 53-. 72 
12.69-.70 


12.75-.77 

Quiet. 
Steady. 


13.25-.32 
13.32   — 

12.76-.85 
12.66-. 69 


12.43-.46 

12. 3.5-. .50 
12.35-.36 

12..3S  ..53 
i2.38-.39 

12. 42-. 60 
12. 42-. 44 

12. .52-. 69 
12.52-. 53 


12.58-60 

Quiet. 
B'y  sfy. 
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WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
further  rainfall  during  the  week  has  benefited  cotton  quite 
generally  east  of  the  Mississippi  River.  Over  much  of  Texas, 
however,  dry  weather  has  prevailed,  and  in  portions  of  that 
State  and  of  Arkansas,  Oklahoma  and  Tennessee  rain  is 
claimed  to  be  badly  needed. 

Galveston,  Tex. — Mostly  hot  and  dry  weather  prevailed 
during  the  week  in  Texas,  with  light,  scattered  local  rains  of 
no  material  benefit  to  cotton.  A  general  soaking  rain  is 
needed  badly;  the  plant  is  suffering  severely  in  some  sec- 
tions, while  in  others  it  is  still  prospering.  It  has  rained  on 
one  day  of  the  week,  the  precipitation  reaching  four  hun- 
dredths of  an  inch.  The  thermometer  has  ranged  from  76  to 
90,  averaging  83. 

Abilene,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  forty-six  hundredths  of  an  inch.  Minimum 
thermometer  70. 

Brenhani,  Tex. — There  has  been  no  rain  during  the  past 
week.  The  thermometer  has  averaged  84,  the  highest  being 
96  and  the  loAvest  72. 

Cuero,  Tex. — There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  85,  ranging  from  70  to  100. 

Dallas,  Tex. — It  has  rained  lightly  on  one  day  of  the  week, 
the  precipitation  reaching  ten  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  7(3  to  107,  averaging  89. 

Henrietta,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  to 
the  extent  of  ninety-two  hundredths  of  an  inch.  Average 
thermometer  88,  highest  104,  lowest  72. 

Hunlsville,  Tex. — There  has  been  rain  on  one  day  durmg 
the  past  week,  the  precipitation  reaching  thirty-two  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  85,  the 
highest  being  100  and  the  lowest  70. 

Kerrville,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  81,  ranging  from  64  to  98. 

Lam-pasas,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  bemg  tv/enty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  100,  averaging  84. 

Longview,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  eighteen  hundredths  of  an  mch. 
Lowest  thermometer  72,  highest  102,  average  87. 

Luling,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  85,  the  highest  being  100  and  the 
lowest  70. 

Nacogdoches,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  84,  ranging  from  68  to  98. 

Palestine,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  70  to  100,  averaging  85. 

Paris,  Tex. — We  have  had  no  rain  during  the  past  week. 
Average  thermometer  89,  highest  106,  lowest  72. 

San  Antonio,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  85,  the  highest  being  100 
and  the  lowest  70. 

Taylor,  Tex.- — There  has  been  no  rain  the  past  week. 
Minimum  thermometer  72. 

Weatherford,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  74  to  102,  averaging  88. 

Ardmore,  Okla. — Dry  all  the  week.  Average  thermometer 
90,  highest  107,  lowest  73. 

Holdenville,  Okla. — There  has  been  no  ram  during  the  past 
week.  The  thermometer  has  averaged  90,  the  highest  being 
107  and  the  lowest  73. 

Marlow,  Okla. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  90,  ranging  from  74  to  106. 

Eldorado,  Ark. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  ranged  from  63  to  100,  averaging  82. 

Fort  Smith,  Ark. — We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  thirty  hundredths  of  an  inch. 
Average  thermometer  85,  highest  100,  lowest  70. 

Little  Rock,  Ark. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  96 
and  the  lowest  70. 

Alexandria,  La. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  twenty-five  hundredths  of 
an  inch.  The  thermometer  has  averaged  85,  ranging  from 
70  to  99. 

New  Orleans,  La. — There  has  been  rain  on  three  days  dur- 
^ZLTj^-be  week,  the  precipitation  being  seventy-two  hundredths 
of  an  inch.  Tii&rmometer  has  ranged  from  70  to  94,  aver- 
aging 82. 

Shreveport,  La. — R^in  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  twenty-two  hundredths  of  an  inch.  Aver- 
age thermomett'r  86,  highest  100,  lowest  73. 

Columbus,  Miss. — Thefe  has  been  no  rain  during  the  past 
week.  The  thermometer  lias  averaged  82,  the  highest  being 
99  and  the  lowest  65. 

Greenwood,  Miss. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reachiu'?  five  hundredths  of  an  inch.  The 
thermometer  has  averagod  81,  ranging  from  64  to  98. 

Vickslmrg,  Miss. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  reaching  one  inch  and  two  hundredths. 
The  thermometer  has  ranged  from  69  to  94,  averaging  82. 

Livingston,  Ala. — We  tave  had  rain  on  three  days  during 
the  past  week,  to  the  e>-tent  of  two  inches  and  fifty  hun- 
dredths.    Average  thermometer  82,  highest  95,  lowest  69. 

Mobile,  Ala. — Cotton  is  in  good  condition  and  is  opening 
at  many  points.  The  first  open  boll  was  received  on  the 
18th,  or  two  weeks  earlier  than  last  year.     There  has  been 


rain  on  two  days  during  the  week,  the  precipitation  being 
eighty  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 81,  the  highest  being  94  and  the  lowest  71. 

Montgomery,^  Ala. — Rain  has  fallen  on  three  days  of  the 
week,  the  precipitation  reaching  fifty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  ranging  from 
70  to  93. 

Selma,  Ala. — There  has  been  rain  on  two  days  during  the 
week,  the  precipitation  being  two  inches.  Thermometer 
has  ranged  from  60  to  100,  averaging  80.5. 

Madison,  Fla. — Rain  has  fallen  on  tliree  days  of  the  week, 
to  the  extent  of  seventy  hundredths  of  an  inch.  Average 
thermometer  81,  highest  90,  lowest  72. 

Tallahassee,  Fla. — There  has  been  rain  on  five  days  during 
the  week,  the  precipitation  being  two  inches  and  ninety  hun- 
dredths. The  thermometer  has  averaged  81,  the  highest 
being  91  and  the  lowest  7l. 

Albany,  Ga. — There  has  been  rain  on  two  days  of  the  past 
week,  the  rainfall  reaching  one  inch.  The  thermometer 
has  averaged  79,  ranging  from  66  to.  93. 

Augusta,  Ga. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  66  to  92,  averaging  79. 

Savannah,  Ga. — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  seventeen  hundredths  of  an  inch.  Average 
thermometer  80,  highest  93,  lowest  69. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  during 
the  past  week,  the  precipitation  reaching  ninety-seven  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  83,  the 
highest  being  93  and  the  lowest  72. 

Greenville,  S.  C. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  78,  ranging  from  62  to  95. 

Spartanburg ,  S.  C. — We  have  had  rain  on  one  day  of  the 
past  week,  to  the  extent  of  two  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  60  to  100,  averaging  80. 

Charlotte,  N.  C. — Rain  has  fallen  on  one  day  of  the  Aveek, 
the  precipitation  reaching  one  hundredth  of  an  inch.  Low- 
est thermometer  82,  highest  96,  average  67. 

Goldsboro,  N.  C. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  forty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  the  highest  being  98  and 
the  lowest  60. 

Weldo7i,  N.  C. — There  has  been  rain  on  two  days  of  the  past 
week, the  rainfall  reaching  one  inch  and  seventeen  hundredths. 
The  thermometer  has  averaged  79,  ranging  from  60  to  98. 

Dyersburg,  Tenn. — We  have  had  no  rain  during  the  week. 
Thermometer  has  ranged  from  64  to  98,  averaging  81. 

Memphis,  Tenn. — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  five  hundredths  of  an  inch.  Average  ther- 
mometer 83,  highest  97,  lowest  67.  Crop  generally  suffer- 
ing for  moisture.  Less  than  an  inch  of  rainfall  since  the 
last  general  rain  on  May  4.  _ 

Milan,  Tenn. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  thhty-two  hundrdeths  of  an  inch. 
The  thermometer  has  averaged  79,  the  highest  being  96  and 
the  lowest  61. 


V/ORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1913-14. 

1912-13. 

Week.    1    Season. 

Week. 

Season. 

Visible  supply  July  17 

Visible  supply  Sept.  1 

American  in  sight  to  July  24 

Bombay  receipts  to  July  23 

Other  India  .ship'ts  to  July  23-. 
Alexandria  receipts  to  July  22.. 
Other  supply  to  July  22* 

3,522.276;    

2,055,351 

52,429  14,298,662 

14.000    3,706,000 

50,000        743,000 

100     1,014,600 

8,000       353,000 

2,924,400 

6¥,2i6 

12,000 

11,000 

100 

6,000 

2,Y35",485 
13,478,854 

2.670.000 
477,200 
994,100 
324,000 

Total  supply 

Ded  net — 
Visible  supply  July  24. 

3,646,805  22,170,613 
3,403,501    3,403,501 

3,018,710 
2,770,943 

20,079,639 
2,770,943 

Total  takings  to  July  24. a 

Of  which  American 

243,304]  18,767,112 
140,204!  13,527,512 
103,100'   5,239,600 

247,767 
218,667 

17,308,696 
13.400. ,396 

Of  which  other .. 

29,100!   3,908,300 

♦Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  AVest  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
2,803,000  bales  in  1913-14  and  2,677,000  bales  in  1912-13 — takings  not 
being  available — -and  the  aggregate  amounts  taken  by  Northern  and  foreign 
sDinners,  15,964,112  bales  in  1913-14  and  14,631,696  bales  in  1912-13.  of 
which  10,724,512  bales  and  10,723,396  bales  American. 

MARKET   AND    SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    \Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .  _ 
Friday 

Quiet 

Quiet 

Quiet 

Quiet 

Quiet 

Quiet 

Barely  steady.  . 

Very  steady 

Steady 

Steady 

Steady 

Barely  steady.. 

40 
600 

"350 

"300 
100 

40 
600 

"6.50 
100 

Total      - 

_     990!         400 

1,390 

STANDARDIZING  OF  COTTON  GRADES.— In  ad- 
dition to  the  matters  referred  to  in  our  editorial  columns  to- 
day the  recent  bulletin  issued  by  the  Department  of  Agricul- 
ture says  in  part  : 

An  Act  passed  by  the  .Sixtieth  Conirross  authorized  the  establishment 
of  9  official  grades  t"o  be  named  as  follow  s:  middling  fair,  strict  good  mid- 
dling, good  middling,  strict  middling,  middling,  strict  lovv  middling,  low 
middling,  strict  good  ordinary  and  good  ordinary.  In  this  system  of 
grading  middling  is  taken  as  a  basis.  The  grade  names  containing  the 
word  "strict"  are  known  in  the  trade  as  half  grades,  the  others  as  full 
grades. 

The  grade  of  cotton  is  dependent  upon  the  amount  of  foreign  matter  or 
impurities,  such  as  leaf,  dirt  and  sand,  which  it  contains  and  also  tha 
quantity  of  strings,  motes,  iieTis.  gin-cut  fiber,  cut  s"ed.  and  unriv>o  fiber, 
antl  also  to  a  certain  extent  color.  In  determining  the  amount  of  foreign 
matter  in  Uae  cotton  the  weather  is  a  very  important  factor,  either  wind 
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or  rain  being  often  responsible  for  an  unusually  largo  quantity  of  dirt  or 
sand.  IVIuch  of  this  foreign  matter  can  be  taken  out  by  the  use  of  cleaning 
attachments  at  the  gin  and  if  the  cotton  is  sold  strictly  "by  grade,  therefore, 
the  cost  of  this  process  (due  to  loss  in  weight)  can  be  recovered  in  the 
markets.  The  various  impurities  and  kinds  of  defects  already  mentioned 
cause  waste  in  manufacture  and  for  this  reason  the  fewer  of  them  the 
cotton  contaijis  the  higher  price  it  should  bring. 

In  addition  to  the  grade,  cotton  is  also  cla.sscd  by  its  color.  The  most 
desired  is  a  bright  cream.  This,  however,  is  lost  if  the  cotton  is  loft  in 
the  field  too  long  or  it  may  be  altered  by  heavy  falls  of  rain.  The  soil 
also  has  a  distinct  effect  upon  the  color  of  cotton.  The  United  States  of- 
ficial standard  requires  that  all  cotton  grading  strict  good  middling  or 
bettor  should  be  of  a  bright  cream  or  white  color  and  froe  from  discoloration. 
In  the  lower  grades  a  fixed  color  is  not  so  much  insisted  upon.  The  varia- 
tions in  color,  however,  have  given  risn  to  several  trade  rames  which  it 
would  be  well  for  all  persons  interested  in  cotton  to  familiarize  themselves 
with.  There  are  standard  or  white;  "Off  color,"  "fair  color",  "spotted", 
"tinged",  and  "stained".  By  adding  these  to  the  gi'ade  names  different 
classes  of  the  same  grade  are  formed. 

In  considering  prices  of  cotton ,  it  should  be  remembered  that  the  various 
grades  do  not  indicate  in  any  way  the  length  of  staple.  It  is  usual  to  call 
cotton  that  averages  Ds  inches  or  more  in  length,  staple  cotton,  and  that 
less  than  1 '4  inches,  short  staple  cotton.  Ijongth-types  are  being  i.ssued 
by  the  Department  of  Agriculture  in  cooi>eration  wit!i  the  Census  Bureau. 
Little  difference  is  made  in  the  price  for  the  various  lengths  of  short  staple 
cotton  but  there  is  a  tendency  at  present  to  make  closer  distinctions  in 
this  respect.  Hitherto  it  has  been  found  almost  impossible  to  measure 
the  staple  eaxctly.  It  may  be  stated,  however,  that  the  addition  of  1-16 
of  an  Inch  in  the  length  of  the  staple  adds  approximately  as  much  to  the 
value  of  cotton  as  a  full  grade  does. 

On  September  1  1914  the  Liverpool  market  will  adopt  the  new  standards 
which  it  ha'^  agreed  upon.  These  are  much  like  the  United  States  standard 
except  that  the  word  fully  is  used  for  our  word  strict.  The  lower  grades 
in  the  Liverpool  scale  also  have  wider  color  variation  th.in  the  United 
States  standards  permit. 

Although  the  grower  may  find  that  for  practical  purposes  it  is  sufficient 
that  he  can  distinguish  between  the  3  Important  grades  of  low  middling, 
middling  and  good  middling,  others  in  the  cotton  trades  are  compelled 
to  be  more  exact.  The  cotton  to  be  graded  is,  of  course,  coiupared  with 
these  olficial  grades.  The  work  of  grading  can  best  bo  done  in  a  room 
with  a  north  light  or  skylight.  Great  care  should  be  t.aken  to  see  that 
none  of  the  trash  of  the  commercial  cotton  falls  over  the  standard  grades, 
and  these  grades  should  also  be  carefully  kept  from  light  and  dust  when  not 
in  use.  Few  people  realize  the  unportance  of  the  latter  precaution.  The 
working  standards  that  are  in  daily  use  deteriorate  rapidly  and  it  is  neces- 
sary, therefore,  to  compare  them  frequently  with  official  standards.  It  is 
on  this  account  that  these  permanent  standards  preserved  in  vacuum  tubes 
have  been  found  so  valuable. 


INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 

1913-14 

1912-13 

1911-12 

Receipts  at — 

Week 

Since 
Sept    1. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Bombay 

1-1,000  3,706,000 

12,000'2,670,000 

11,000  2,264,000 

Exports 
from — 


Great 
Britain. 


Bombay — 

1913-14,. 

1912-13.. 

1911-12.. 
Calcutta— 

1913-14. 

1912-13.. 

1911-12.. 
Madras — 

1913-14.. 

1912-13.. 

1911-12.. 
All  others— 

1913-14.. 

1912-13.. 

1911-12.. 

Total  all — 
1913-14.. 
1912-13.. 
1911-12.. 


For  the  Week. 


Since  September  1. 


1,000 


1,000 


5,000 
1,000 
2,000 


Conti-  I  Japan 

neru.   \c&China  Total. 


3,030 

4,000 
2',666 


6,000 

22,000 

2,000 

2,000 

s'.ooo 
4",66o 


35,000     4,001 

9,000,     1,000 

14,000,   13,000 


9,000 

23,')0J 

2,000 

6,000 

6',6o6 

4",000 

44,000 
11,000 
29,000, 


Great 
Britain. 


Conti- 
nent. 


1    Japan    1 
\&  China.' 


Total. 


69,000  1,182,000  1,220,0002,471,000 
40,010  450,000  893,0001,383,000 
11,000,    347,000,    812,0001,170,000 


3, ooo: 

3,000 
3,000, 

5,000 
3,000 
3,000 

61,000, 
24,000 
19,000, 


26,000, 
26,000; 
27,000, 

27,000 

20, ooo: 

11,000, 

457,000 
252,000 
184,000 


129,000  158.000 

33,000  62,000 

26, ooo:  56,000 

3,000  35,000 

200  23 ,200 

2,000  16,000 


32,000 

116,000 

91,000 


5,000 
2,000 
3,000 


43,000  ll.OOO:  ,59,000 
31,000  10,000:  34,00)1 
23,000;  15,000  41,000 


138,000  1,692, Ono!l,3S4.O0O 
70,000  748,000  1,042,200 
36,000  569,000:  931,000 


550,000 
392,000 
294,000 


3,214,000 
1,860,20') 
1,530,000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
July  22. 

1913-14. 

1912-13. 

1911-12. 

Receipts  (cantars) — 

This  week 

Since  Sept.  1 

700 
7,456,086 

1 

700     ! 
7.456,086     1 

700 
7,257,528 

Exports  (bales) — 

This 
Week. 

1 

i    Since 

Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

This 
Week. 

Since 
Sept.  1. 

To  Liverpool 

1,250 

2",  .500 
800 

204,038 
203,112 
399.414 
123,270 

1,250 

2".  556 
800 

204,038 
203,112 
399,414 
123,270 

L250 

199,750 

To  Manchester _ 

To  Continent  and  India. 
To  America 

227,800 
378,331 

1  1  .T     1  7.T 

- 

Total  exports 

4,550 

929,834 

4.550 

929,834 

1.250 

921,059 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  firm  for  both  yarns  and  shirtings.  Manufact- 
urers are  resorting  to  short  time.  We  give  the  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison. 


1914. 

1913. 

32s  Cop 
Twist. 

8H  lbs.  Shirt- 
ings, common 
to  finest. 

Cot'n 

Mid.          32s  Cop 

Upl's           Twist. 

SH  lbs.  Shirt- 
ings, common 
to  finest. 

Cofn 
Mid. 
Upl's 

June 

d. 

d. 

a. 

d.              s.  d. 

d.     d. 

d. 

s.  d.             s.  d. 

d. 

6 
12 

19 

26 

July 

10  K. 

10%, 

I0i4 

® 

@ 
@ 
@ 

11% 

11  % 

6 
6 
6 
6 

4     @11  5 
4}i@ll  5H 
4     ©11   iVi 
4     @11   i'A 

7.74  10 
7.87  10 
7.68  10 '/ii 
7.58  10%, 

@ 
® 
@ 

10^ 
10  H 
10% 

6     2     @11  4H 
6     2     @11  4H 
6     2  4  (.1.11   5 
6     2H@n   5 

6.67 
6.77 
6.79 
6.75 

3 

10 
17 
24 

lOH 

10 
10 
9% 

® 
® 
® 
@ 

11 
11 

10% 

6 
6 
6 
6 

3     ®11   3 

2MC"'n    IH 
2  H  fill   1,4 
2     ®11  0 

7.46  10  H 
7.33  10!^ 
7.35  10,^ 
7.38    9  % 

® 
® 

(Sj 
@ 

n 
11 
11 

10>g 

6     2     @11  6 
6     2      @11   0 
0      1}4@11   6 
6     1     ©11  4H 

6.70 
6.76 
6 .69 
6.61 

SHIPPING  NEWS.— Shipments  in  detail: 

NEW  YORK— To  Liverpool— July  22— Celtic.   2,280  upland.  "76 

Peruvian _        __  2  356 

To  Bremen — July  17 — Berlin,  95.. IIIZIIII. Ill      "Z""II  '95 

To  Genoa — July  22 — Uegina  ditalia,  1.300 1  300 

To  Naples — July  17 — Perugia.   100 .  '       lOO 

To  Venice — July   17 — Belvedere,   150 ""       150 


GALVESTON— To  Liverpool— July  20— Belgian,  5,299;  Benedict, 
4,387 

To  Bremen — -July  17 — Kumeric,  5,471 

To  Antwerp — ^July  18 — -Skipton  Castle,  41 

NEAV  ORLEANS^To  Liverpool — July  21^Commodore,  2,500 

To  Antwerp— July     17^Bulgarian     Prince.     300... July     20— 

Roma,  50;  Terence,  381 

To  Barcelona — -July  18 — -Catalina,  50 

To  Genoa — ^July  21 — -Annie,  779 .    _    _ 

MOBILE — To  Liverpool — July  21 — Ne.storian,  1.827 
SAVANNAH^To  Hamburg— July  22^Aurora.  1.071 

NORFOLK — To  Liverpool — July  24 — Boliviana,  650   . 

B.\LTIMORE — To  Liverpool— July  10 — Vedamore.  156--        

To  Havre — July   16 — Philadelphian,  474 ._ 

PHILADELPHIA — ^To    Manchester — ^July     10 — ^Manchester    Mer- 
chant, 350 July  17 — -Manchester  Engineer,  200 


bales, 

9,686 

5,471 

41 

2,500 

731 

50 

779 

1,827 

1,071 

650 

156 

474 

550 


Total 27,987 


LIVERPOOL.— Sales,  stocks,  &e., 

July     3. 
Sales  of  the  week 30.000 

Of  which  speculators  took 1 ,000 

Of  which  exporters  took 1 ,000 

Sales,  American 25,000 

Actual  export 7,000 

Forwarded 74,000 

Total  .stock 935,000 

Of  which  American 723,000 

Total  imports  of  the  week 51,000 

Of  which  American 41 ,000 

Amount  afloat 88,000 

Of  which  American 46,000 

The  tone  of  the  Liverpool  market 
each  day  of  the  past  week  and  the 
spot  cotton  have  been  as  follows: 


for  past  week: 

July   10.   July   17. 


29,000 

1.000 

1,000 

23 ,000 

2,000 

55.000 

915,000 

689,000 

36,000 

14,000 

82,000 

45,000 


28,000 
1,000 

22',600 

3,000 

57,000 

882.000 

6.55,000 

26.000 

9,000 

84,000 

49,000 


July  24. 

2 /'.OOO 

1,000 

22',060 

6,000 

43,000 

868,000 

634,000 

34,000 

14,000 

97,000 

54,000 

futures 


for  .spots  and 
daily  closing  prices  of 


Spot 

Saturday 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Market, 
12:15 
P   M      [ 

Neglected 

Quiet 

Dull 

and 
irregular 

Easier 

Irregular 

Dull 

Mid  Upl'da 

7  38 

7  38 

7  41 

7  39 

7  35 

7  38 

Sales 

Spec  &  exp 

3,000 
200 

5,000 
300 

5,000 
500 

5,000 
500 

6,000 
500 

5,000 
500 

Futures 
Market      1 
opened  J 

Quiet  gen 
3H  pts 
advance 

Dull 
1@2  Dt3 
advance . 

Steady 
4@5,Wpts 
advance. 

Quiet 
IV2  pts 
decline. 

Quiet 

1^®1  pt3 

decline. 

Dull 

3  pts 

advance 

Market,     f 
P.  M       [ 

Quiet 

1@2M  pts. 

advance. 

Quiet 
2  J4  pts. dec. 
to2pts.adv. 

Steady 
3Hfe7'^ 
pts.  adv. 

Quiet 
3}4@4H 
pts.  dec. 

Steady 
H  pt.  dec. 
to  1  pt.adv. 

Quiet 

1  @  1 H  pts 

advance 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


July  18 

to 
July  24. 


July 

July 

Aug. 

Sept. 

Oct.- 

Nov. 

Dec. 

Jan . 

Feb. 

Mar. 

Apr. 

May 

June 

July- 


Aug. 
-Sep. 
-Oct. 


Saturday. 


12M; 

p.m.] 


12H 
p.m. 


d.    I 
....  7 
.-..'7 

6 

6 

Nov. 6 

Dec: 6 


-Jan . 
■Feb . 
Mar. 
-Apr. 
-May 
June 


6 

6 
6 
,6 
6 
6 


-.Inly 6 

Aug. I 6 


d. 
17 

92 

7m 

66  >^ 

60 

59^ 

60 

61 

62  J-^ 

63 

63 1.^ 

60}-^ 

69 


Monday , 


12M     4 
p.m.  p.m. 


d. 
16 

15>^ 

91 M 

71 

66 

60 

59  >^ 

60 

61 

62  H 

621^ 

63 

60 

58 


d. 
141^ 
14H 
90  >^ 
72^2 
67 'A 
62 
613^ 
62 
63 
643^ 
643^ 
65 
62 
160 


Tuesday. 


V2Vi     4 
p.m.  p.m. 


d. 
18 
18H 
94  H 

78'^ 

73  >i 

68 

67>4 

68 

69 

70  >^ 
71 

71  V.< 

68';; 

66 '  , 


d. 
18 
18 
96 
79 
74 

!68H 
68^ 
69 
70 
71>^ 
72 
72 1^ 
(■)0 '  . 


Wed' day. 


12MI    4 
p.m.  p.m. 


d. 

ITA 

95 

77  H 

72  A 

67 

66}^ 

67 

68 

69  K 

70 

70 1< 

67  1  ■> 

(i5',> 


d. 

14^ 

14  M 

92 

75 

70 

643^ 

64 

65 

66 

67 

67  H 

68 

65 

63 


Thursday. 


12M      4 
p.m.  p.m, 


d. 
13 
13 
90 

73  A 

68  H 

63 

62!^ 

631-2 

64  >2 

66 

6&A 

76 

64 

62 


d. 

14 

14 

9\A 

75 

70  A 

65 

643^2 

65^ 

66  H 

68 

68  >^ 

69 

66 

64 


Friday. 


12)4,      4 
p.m.  p.m. 


d. 
l^A 
15A 
93 
77 
72  A 
67 
GdA 

67  A 

68  A 
70 
70A 
71 
68 
66 


d. 
15A 
15A 
92  A 
76 
72 
66 
653^ 
663^ 
67  A 
69 
693^ 
70 
67 
65 


BREADSTUFF'S. 

Friday  Night,  July  24:[h  1914. 

Flour  has  been  firmer  in  response  to  stronger  tone  in  the 
wheat  market  and  some  mills  have  actually  tried  to  advance 
their  prices.  Yet  it  is  a  fact  that  buyers  still  pursue  pretty 
rnuch  the  same  policy  that  they  have  followed  for  some 
time  past.  That  is  to  say,  they  have  been  for  the  most 
part  buying  only  on  a  small  scale  to  satisfy  their  immediate 
needs.  Stocks  in  the  hand  of  the  distributing  branch  of  the 
trade  may  be  small,  but  there  appears  to  be  no  great  nerv- 
ousness over  the  question  of  obtaining  future  supplies. 
Under  the  circumstances  the  market,  as  a  whole,  has  been 
quiet,  though  undoubtedly  firmer  than  recently.  The 
total  production  at  Minneapolis,  Duluth  and  Milwaukee 
last  week  was  360,585  barrels,  against  322,265  in  the  previous 
week  and  372,370  barrels  in  the  same  week  last  year. 

Wheat  has  been  stronger,  owing  largely  to  reports  of  black 
rust  and  hot  weatber  at  the  Northwest.  It  is  insisted  bj^ 
some  of  the  crop  authorities  that  the  condition  there  has  been 
noticeably  reduced  by  these  causes.  Canadian  crop  ad\iees 
have  also  been  more  or  less  of  a  bullish  character,  and  it  is 
noticed  that  prices  at  Winnipeg  have  reflected  the  reports  of 
damage.  Some  of  the  most  conservative  of  the  crop  repor- 
ters have  been  inclined  to  take  a  rather  serious  view  of  the 
question  of  damage  by  rust  and  heat  in  our  Northwestern 
States.  Some  have  gone  so  far  as  to  say  that  the  damage 
has  amounted  to  about  35%  in  Western  Minnesota  and  the 
southern  half  of  South  Dakota.  It  is  even  asserted  that 
prospects  of  a  big  spring-wheat  crop  arc  now  decidedly 
dubious  if  they  have  not  vanished.  The  Canadian  crop  now 
points,  it  is  said,  to  180,000,000  bushels,  or  some  20,000,000 
bushels  less  than  the  crop  of  last  year.  Further  bad  reports 
have  come  from  Russia  and  the  crop  outlook  in  Bulgaria  and 
Roumania  is  declared  to  be  distinctly  unfavorable.  The 
crop  in  Argentina  has  had  an  unfavorable  start.  There  is 
a  growing  impression  that  import  requirements  by  Europe 
will  be  unusually  large.  In  France  the  weather  has  been 
unfavorable  and  the  crop  is  expected  to  be  smaller  than  that 
of  last  year.  Continuous  rains  have  delayed  harvesting  in 
South  Russia,  and  in  the  central  and  eastern  portions  of 
Russia  rain  has  also  had  an  unfa\'orahle  effect  on  the  crop. 
Some  reports  say  that  the  Russian  yield  will  be  much  smaller 
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than  that  of  last  year.  In  Bulgaria  the  crop  is  officially 
declared  to  be  70%  below  the  average.  In  Hungary  the 
results  of  the  harvesting  show  a  wheat  crop  far  below  expec- 
tations and  therefore  large  importations  are  expected.  The 
crop  in  Italy  is  much  smaller  than  that  of  last  year.  Bad 
reports  also  come  from  Sweden.  European  markets  are  not 
oiily  watching  America  but  also  Russia  and  Canada.  It  has 
been  to  a  large  extent  a  weather  market.  Also  the  world's 
shipments  have  fallen  off  about  a  million  bushels,  the  total 
last  week  being  11,664,000  bushels,  against  12,656,000  in  the 
previous  week.  Country  offerings  at  the  West  have  been 
small.  Some  think  that  exporters  have  pursued  a  rather 
hazardous  policy  in  delaying  purchases.  Only  a  fair  busi- 
ness for  export  has,  under  the  circumstance,  been  done  dur- 
ing the  week,  though  latterly  increasing.  On  the  other 
hand,  the  world's  supplies  increased  for  the  week  1,362,000 
bushels,  as  against  a  decrease  in  the  corresponding  week  last 
year  of  5,453,000  bushels.  The  world's  stocks  are  now  put 
at  99,075,000  bushels,  or  about  13,000,000  bushels  less  than 
they  were  a  year  ago.  To-day  prices  advanced  on  higher 
foreign  markets  and  an  active  export  business,  then  reacted 
on  long  liquidation.     Export  sales,  640,000  bushels. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.      Tues.      Wed.  Tliurs.  Fri. 

No.  2  red  in  elevator cts.  88         88>i     89  QOli      92  92 

July  delivery  in  elevator 89>g     88>^     89  90         91J4     91H 

September  delivery  in  elevator...   87M     875^      88)^  89)^     90^     90H 

December  delivery  in  elevator 90M     90^     90H  9254     92H     93  Vg 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN   CHICAQO. 

Sat.     Mon.     Tues.  Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.   79J^     79?^     80  81Ji     82%     82H 

September  delivery  in  elevator...   78  M      79         79%  80^8     81J^     81H 

December  delivery  in  elevator 81*4     82         82"/;;  83%     845^      83's 

Indian  corn  has  advanced  not  only  in  sympathy  with  wheat 
but  also  because  of  reports  of  damage  in  the  far  Southwest, 
by  hot  dry  weather.  Complaints  have  also  come  from  Ne- 
braska, Iowa  and  the  Northwestern  States,  where  rain  is 
said  to  be  much  needed.  The  weekly  Government  weather 
report,  while  it  stated  that  conditions  were  generally  good 
in  the  northern  part  of  the  belt,  added  that  south  of  the 
Ohio  River  considerable  corn  has  been  damaged  beyond 
repair  and  that  drought  prevails  in  Texas,  Oklahoma  and 
parts  of  Missouri.  The  Eastern  cash  demand  has  at  times 
been  noticeably  better  at  Chicago.  Country  offerings  have 
continued  small.  Another  factor  of  interest  is  a  report  that 
the  U.  S.  Government  is  investigating  the  arrivals  of  Argen- 
tina corn  in  New  York.  There  is  believed  to  be  a  possibility 
that  further  importations  of  Argentine  corn  may  be  pro- 
hibited for  a  time  under  the  Pure  Food  and  Drug  Act.  In 
Liverpool  recent  prices  have  shown  a  marked  advance, 
owing  to  continued  unfavorable  weather  in  Argentina,  firm 
River  Plate  offers,  noticeable  firmness  too  in  the  Danubian 
prices,  less  favorable  weather  reports  from  America,  the 
light  stocks  in  this  country — 5,900,000  bushels,  against 
11,380,000  bushels  at  this  time  last  year —  and  the  poor  qual- 
ity of  the  River  Plate  corn  arrivals.  Moreover,  it  is  feared 
that  such  arrivals  may  continue  to  be  of  poor  grade,  owing  to 
the  belief  that  much  low-grade  corn  was  shipped  from  Argen- 
tina during  the  rainy  period.  It  looks  as  though  the  ques- 
tion of  the  quality  of  the  Argentine  corn  might  play  an  im- 
portant part  in  fixing  prices  this  season  or  at  least  for  a  time . 
Of  late,  however,  the  weather  in  Argentina  has  improved. 
To-day  prices  declined,  owing  to  reports  of  rains  in  Nebraska, 
Iowa,  Illinois  and  Oklahoma. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri. 

No.  2  mixed cts.  79         79         79         79H     81J^      77M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.     Tues.    Wed.  Thurs.  Fri. 

July  delivery  in  elevator cts.  69  M     70 H     70^     71         72^      72 

September  delivery  in  elevator 66  M     67,'-i     68         68^     69^     68% 

December  delivery  ui  elevator 56%     56  J  ^     57         57%     60%     58% 

Oats  have,  as  usual,  sympathized  more  or  less  with  the 
firmness  of  corn,  but  it  must  be  admitted  that  the  fluctu- 
ations have  been  within  narrow  limits.  No  very  pro- 
nounced firmness  has  been  shown,  although  there  have  been 
some  unfavorable  threshing  returns  from  Iowa  and  other 
States.  The  available  supply  in  this  country,  too,  decreased 
for  the  week  1,604,000  bushels,  as  against  a  decrease  in  the 
same  time  last  year  of  only  693,000  bushels.  It  is  also 
a  fact  that  the  American  available  supply  is  less  than  half 
what  it  was  at  this  time  last  year,  i.  e.,  12,550,000  bushels, 
against  28,320,000  bushels  a  year  ago.  On  the  other  hand, 
harvesting  will  be  general  from  now  on  in  northern  Illinois 
and  the  movement  of  the  new  crop  is  rapidly  increasing. 
Next  week  the  arrivals  are  expected  to  be  large.  The  cash 
demand  is  of  only  fair  proportions  and  while  some  of  the 
threshing  returns  are  unfavorable,  others  are  promising. 
There  has  been  no  very  aggressive  speculation.  To-day 
prices  fell.  Threshing  returns  are  in  some  cases  better 
than  expected. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Standards.. cts.44-44%   44-44%   44%-45  44%-45  45-45%   ^15-45% 

No.  2  white 44%-45  44%-45  45-45%   45-45%   45%-46  45%-46 

DAILY   CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.     Tues.     Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  36%     36%     36%     37         ZTyi     37 

September  delivery  in  elevator 34%     35%     35H     35%     36         355i 

December  delivery  in  elevator 36%     36%     365^     36M     37M     37% 

The  following  ai'e  closing  quotations: 

GRAIN, 


Wheat,  per  bushel — f .  o.  b. 

N.  Spring.  No.  1 $1  OSM' 

N.  Spring,  No.  2 102% 

Red  winter.  No.  2 91% 

Hard  winter.  No.  2,  arrive         92 

Oats,  per  bushel,  new —  cts. 

Standards 45@45% 

No.  2  white 45%  ©46 

No.  3  white 44%  ©45 


Corn,  per  bushel —  cts. 

No.  2mixed. 77% 

No.  2  yellow SIM 

No.  3  yellow 81 

Argentina  in  bags 75 

Rye,  per  bushel — 

New  York 67% 

Western 68% 

Barley — Malting 55®  56 


FLOUR. 

Winter,  low  grades $3  40@$3  60  Spring  clears $4  00@$4  15 

Winter  patents 4  80@    5  00   Kansas  straights,  sacks.  3  75@  4  40 

Winter  straights 3  90@    4  10   Kansas  clears,  sacks 3  60@  4  10 

Winter  clears 4  10@    4  25   City  patents. 5  85@  6  25 

Spring  patents 4  45@   4  75   Ryeflour 3  30@  3  90 

Spring  straights 4  20@    4  30   Graham  flour 3  80@  4  60 

WEATHER  BULLETIN  FOR  WEEK  ENDING  JULY 
20. — The  general  summary  of  the  weather  bulletin  issued 
by  the  Department  of  Agriculture  for  the  week  ending 
July  20  is  as  follows: 

Although  rain  was  deficient  over  large  portions  of  the  Middle  West 
and  the  temperatm-e  was  high  on  several  days,  no  serious  damage  ap- 
pears to  have  occurred  to  the  staple  crops  in  that  region,  while  over  all 
Eastern  districts  the  weather  of  the  week  was  distinctly  favorable,  and  all 
crops  made  satisfactory  progress.  In  the  winter-wheat  region  harvest  was 
very  generally  completed  over  the  lower  elevations,  and  begun  under  favor- 
able conditions  in  the  higher  regions  of  the  mountain  and  plateau  districts. 
Threshing  progressed  satisfactorily  with  continued  good  yields  reported, 
except  in  Nebraska,  where  yields  are  less  than  expected.  In  the  spring- 
wheat  region  weather  conditions  were  favorable  in  North  Dakota,  and  the 
outlook  continues  the  best  in  a  number  of  years.  In  Minnesota  and 
South  Dakota  conditions  continue  favorable,  but  some  damage  occurred 
from  heat  and  rust.  In  the  far  Northwest  spring  wheat  is  very  generally 
suffering  from  drought  and  heat.  In  the  principal  corn-growing  States  the 
weather  was  favorable  over  large  areas  and  the  crop  remains  in  good  con- 
dition in  Iowa,  Kansas  and  Nebraska  and  to  the  northward  and  has  im- 
proved in  the  Ohio  Valley  and  to  the  eastward.  It  is  still  greatly  in  need 
of  rain  in  Eastern  Missouri  and  portions  of  adjoining  States,  while  more 
rain  would  be  beneficial  in  all  States  to  westward  of  the  Mississippi  River. 
Over  the  more  southern  portions  of  the  corn  belt  the  early-planted  corn 
has  been  irreparably  injured  by  drought,  but  later-planted  shows  consider- 
able improvement,  and  in  some  sections  promises  a  good  yield. 

Haying  is  nearing  completion  and  the  crop  is  generally  reported  good 
in  northern  districts,  but  poor  to  the  southward,  and  oats  have  been  very 
generally  harvested,  except  in  the  more  northern  districts.  Tobacco  is 
now  doing  well  in  most  sections,  although  some  damage  by  root  rot  is  re- 
ported from  Wisconsin  and  the  soil  continues  too  dry  in  portions  of  Ken- 
tucky and  Tennessee. 

In  the  cotton  belt  widely-distributed  showers,  with  moderate  tempera- 
tures and  the  usual  amount  of  sunshine,  greatly  improved  the  condition 
of  cotton  over  all  eastern  and  most  central  districts  and  the  prospects 
continue  good .  In  the  western  part  of  the  belt  practically  no  rain  occurred 
in  Texas  and  only  small  amounts  in  Oklahoma  and  Arkansas.  High 
temperatures  prevailed  during  much  of  the  week  and  late-planted  cotton 
is  suffering  severely.  The  early-planted  is  standing  the  drought  fairly 
well,  but  rain  is  greatly  needed  in  most  of  the  district.  Boll-weevil  cond- 
ditions  remain  about  as  previously  reported;  they  appear  inactive,  however, 
and  are  doing  little  damage  in  Texas. 

In  the  principal  truck-growing  regions  of  the  South  to  eastward  of  the 
Mississippi  River  conditions  were  generally  favorable  and  all  crops  im- 
proved . 

Over  the  Atlantic  coast  States  from  Virginia  northward  all  growing  crops 
made  satisfactory  progress,  but  rain  and  cloudy  weather  delayed  wheat 
and  hay  harvest  and  injured  grain  in  portions  of  Pennsylvania,  New  York 
and  New  Jersey. 

In  the  Mountain  and  Plateau  districts  and  Western  Plains  region  highly 
favorable  growing  weather  continued  in  the  southern  portions  and  crops 
improved  greatly.  The  range  continues  in  excellent  condition  in  nearly 
all  sections,  and  wheat  is  ripening  and  being  harvested  in  the  higher  ele- 
vations. 

Over  the  Pacific  coast  States  the  weather  was  favorable  for  haying  and 
winter-wheat  harvest  in  Oregon  and  Washington,  but  was  too  warm  and 
dry  for  spring  wheat  and  other  crops.  In  California  the  weather  continued 
favorable  for  the  ripening  and  gathering  of  fruit  and  other  agricultural 
products. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l9Qll>s. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

6M.56  lbs. 

Chicago 

105,000 

5,238,000 

1,117,000 

2,013,000 

156,000 

32,000 

Milwaukee.. 

63,000 

33,000 

236.000 

215,000 

106,000 

11,000 

Duluth 

615,000 

29,000 

99,000 

19,000 

Minneapolis. 

913,000 

128,000 

245,000 

235,000 

21,000 

Toledo 

305,000 

17,000 

29,000 

2,000 

Detroit 

9,000 

57,000 

27,000 

65,000 

Cleveland  _. 

12,000 

3', 000 

32,000 

60,000 



St.  Louis... 

55,000 

1,559,000 

136,000 

350,000 

ib,66o 

12,000 

Peoria 

35,000 

214,000 

107,000 

209,000 

21,000 

2,000 

Kansas  City. 

3,290,000 

162,000 

128,000 

Omaha 

489,000 

348,000 

145,000 

Tot.  wk.  '14 

279,000 

12,744,000 

2,310,000 

3,488,000 

627,000 

99,000 

Same  wk.  '13 

319,000 

8,774,000 

2,224,000 

4,194,000 

1,566,000 

183,000 

Same  wk.  "12 

199,940 

3,989,605 

1,960,854 

1,808,777 

162,066 

24,848 

Since  Aug.  1 

1913-14. _- 

19,679,000 

299,355,000 

22 '.304, 000 

222,191,000 

26,965,000 

22699000 

1912-13... 

17,862,520 

269,561,966 

228,441,228 

250,225,668 

103422330 

17189642 

1911-12... 

12,394,875 

140,638,522 

195,201,563 

148,513,404 

61,730,165 

8,233,598 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  18  1914  follow: 


Receipts  at — 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans  * 

Newport   News.  _ 

Galveston 

Mobile 

Montreal 


Flour, 

bbls. 

177,000 

29,000 

23,000 

25,000 

62,000 

1,000 

""2^600 
38,000 


Wheat, 

bush. 

1,297,000 

357,000 

449,000 

795,000 

1,474,000 


Corn, 
bush. 
122,000 
40,000 
29,000 
75,000 
20,000 


1,433,000 


32,000 


Oats, 

bush. 

392,000 

258,000 

129,000 

71,000 

23,000 

11^600 


Barley, 
bush. 


Rye, 
bush, 
28,000 
59,000 
18,000 
35,000 


2,463,000 


447,000     249,000 


Total  week  1914.  357,000  8,268,000  318,000  1,331,000  249,000  140,000 
Since  Jan.  11914. 11, 5  "2,000  89,302,000  14,276,000  18,.3S4,000  7831,000  2236,000 
Week  1913  .       317,000     3,554,000         266,000     1,290,000     117,000       29,000 

S  nee  Jan.  1  1913.11,924,000  89,441,000  41,937,000  31,708,000  13871000  1993,000 
*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  porta 
on  through  bills  ol  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  July  18  are  shown  in  the  annexed  statement 


Wheat, 
Exports  from —  bU!:h . 

New  York 942,112 

Boston 388,979 

Philadelphia 267,000 

Baltimore 259,765 

New  Orleans 76,000 

Newport   News_.      

Galveston 537,000 

Mobile 

Montreal 2,027,000 

Norlolk 


Corn, 
b  ush . 
6,774 


15,404 
15,000 

32^660 


Flour, 

b'>ls. 

87,517 

2,500 

8,000 

26, .588 

20,200 

786 

9,000 

1,754 

30,000 

357 


Oats, 

bush . 

21,145 

109,497 


Rye, 

bu-ih . 

17,039 

50,619 


Barley, 

bush. 

17,085 


Peas, 
bush. 
1,635 


16,678     34,069 


308,000      156,000 


Total  week 4,497,856 

Week  1913 2,321,793 


69,178  186,702 
165,273   160,565 


455,320  101,727   173,085 
422,422    101,252  241,169 


1,635 
535 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1914  is  as  below: 
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Flour Wheat Corn 

Since  Since  Since 

Week         July  1           Week  July  \  Week  July  1 

Exports  for  week  and  July  18.           1914.      July  18.  1914.  July  18.  1914. 

since  July  1  to —        bbls.             bbls.           bush.  bush.  bush.  bush. 

United  Kingdom..-   66,096      213,397  2,545,668  6,586,566        

Continent 53,326       173,344  1,941,347  6,793,622        

So.  &  Cent.  Amer..   37,700      120,332         10,841  22,176  19,000  25,585 

West  Indies 27,382        81,  54        552  49,062  116,248 

Brit.  Nor.  Am.  Cols.     1,000           1,250        591  812 

Other  Countries 1,198          5,116        468  525  2,340 

Total 186,702       595,193  4,497,856   13,403,384         69,178         144,985 

Total   1913 160,565      508,061  2,321,793     9,117,665      165,273         559,266 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  18  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following; 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina... 

Australia 

India 

Oth.countr's 

Total 


Wheat. 


1914. 


1913. 


Week 
July  18. 


Since 
July  1. 


Since 
July  I. 


Bushels.  I 

6,584,000i 

2,080,000| 

456,000! 

514,000 

704,000 

1,264,000 

62,000 


Bushel 
18,224,' 
8,288 
1,688 
1,194 
2,376 
4,256 
182 


's.  I 
.000 
,000 

,ooo; 

,000 
,000 
,000 
,000 


Bushels. 
13,098,000 
4,156,000 
1,584,000 


Corn. 


1914. 


1913. 


Week 
July  18. 


Since 
July  1. 


Since 
July  1. 


Bushels. 
80,000 
340,000 
1,911,000 


1,936,000  4,327,000 
2,864,000 
8,128,000 
138,000 


Bushels. 

80,000 

697,000 

5,541,000 

12,590,000 


116640001   36,208,000    31,904,000  6,658,000!   18,908,000 


Bushels. 

201,000 

996,000 

1,275,000 

17,213,000 


19,685,000 


The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


July  21  1914. - 
July  11  1914.. 
July  19  1913.. 
July  20  1912.. 


Wheat. 


Corn. 


United 
Kingdom . 


Continent.]     Total. 


Bushels.       Bushels.       Bushels. 
20,264,000  14,920,000135,184,000 
20,504,000,18,304,000  38,808,000 


United 
Kingdom. 


Continent.}     Total. 


Bushels.    I    Bushels.    I   Bushels. 
6,299,000  17,264,000  23,563,000 
6,350,000  15,768,000  22,118,000 


21,840,000114,648,000  36,488.000,12,691,000  22,644,000  35,335,000 
23,464,000ll7,312,000;40,776,000i   9,112,000  22,483,000  31,509,050 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  July  18  1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS. 


In  Thousands- 

New  York 

Boston 

Philadelphia 

Baltimore - 


bush. 

..       250 

57 

166 

.-       673 

NewOrleans 1,414 

Galveston 1,843 

Buffalo 612 

Toledo 310 

Detroit 46 

Chicago 1,230 

afloat 1,244 

Milwaukee 44 

Duluth 578 

Minneapolis 5,804 

St.  Louis 767 

Kansas  City 923 

Peoria 12 

Indianapolis 168 

Omaha 82 

On  Lakes 2,463 

On  Canal  and  River...        20 


Amer.  Bonded  Amer. 

Wheat.  Wheat.  Corn, 

bush.  bush. 

16  35 


Amer.  Bonded   Amer.   Amer.  Bonded 


56 


8 

37 

64 

82 

25 

216 

47 

85 

2,003 

64 

70 

39 

52 

94 

411 

17 

226 

502 

318 

9 


Oats. 

bush. 

621 

6 

123 

176 

71 

"995 

117 

75 

2,410 

'231 
21 

149 
59 
18 

105 
79 

133 
70 

267 


Oats. 

bush. 

70 


61 


Rye.  Barley. 


72 


bush . 
"27 


49 
3 
9 

65 

"ii 

6 
13 

7 
28 

8 

'"6 
40 


bush 
48 
1 


Barley, 
bush. 


164 


85 

"iso 

147 
294 


15 
32 


Total  July  18  1914. 
Total  July  11  1914. 
Total  July  19  1913. 
Total  July  20  1912. 


966 
1,104 
1,641 

349 


.18,706           72  4,404     5,626  207  261 

.15,269         309  5,723     6,633  215  296 

.29.391      1,436  9.670   17,885  429  429 

.17,986     2,416  4.802      1,676  302  334 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded       Canadian  Bonded  Canadian 

Wheat.  Wheat.  Corn.      Oats.  Oats.  Rye.  Barley. 

In  Thousands —           bush.     bush.  bush.     bush.  bush.  bush.     bush. 

Montreal 3,666      51     1,496       1        408 

Ft .Willlam&Pt. Arthur.  2,902      1,082 

Other  Canadian 1,495      3,008      


8 
22 
49 
84 

Bonded 

Barley . 

bush. 


Total  July  18  1914. 
Total  July  11  1914. 
Total  July  19  1913. 
Total  July  20  1912. 


In  Thousands- 

American 

Canadian 


8,063 
8,540 
8,049 
9,438 


Wheat. 

bush. 

.18,706 

.   8,063 


51  5,591       

88  6,055       

4  7,623       

9  4,933       

SUMMARY. 

Bonded  Bonded 

Wheat.  Corn.  Oats.  Oats. 

bush.  bush.  bush.  bush. 

72  4,404  5,626  207 

51  5,591       


1 
1 

92 


408 

252 

614 

13 


Bonded 

Rye.  Barley.  Barley. 

bush.     bush.      bush. 

261        966  8 

1        408      


Total  July  18  1914. 
Total  July  11  1914. 
Total  July  19  1913. 
Total  July  20  1912. 


.26,769 
.23,809 
.37,440 
.27,424 


72 

309 

1 ,436 

2,416 


4,455  11,217 
5,811  12,688 
9,674  25,508 
4,811  6.609 


207 
215 
429 
302 


262 
297 
521 
334 


1,374 

1,356 

2,255 

362 


8 
22 
49 
84 


THE  DRY  GOODS  TRADE. 


New  York,  Friday  Night,  July  24  1914. 
Local  dry  goods  markets  continue  to  benefit  from  the 
presence  of  a  large  number  of  out-of-town  buyers  and  job- 
bers who  are  here  to  take  advantage  of  the  bargains  obtain- 
able at  the  H.  B.  Claflin  Co.  sale.  Merchants  report  that 
while  there  is  no  decided  improvement  in  the  volume  of  busi- 
ness there  is  less  effort  to  underbid  prices  and  the  outlook  is 
brighter.  The  optimism  of  out-of-town  factors  based  on 
crops  and  signs  of  general  business  improvement  in  their  re- 
spective sections  of  the  country  is  beginning  to  impress  New 
York  merchants,  but  still  it  is  noticeable  that  despite  all  this 
optimism  on  the  parL  of  visitors  they  are  very  cautious  about 
placing  orders  for  any  distance  ahead.  Many  jobbing  houses 
are  beginning  to  contract  for  fall  merchandise  which  they  had 
allowed  to  wait  until  the  last  moment,  but  are  not  finding 
supplies  plentiful,  or  prices  any  better  than  could  have  been 
obtained  during  the  spring  months.  Most  manufacturers 
have  been  producing  fall  lines  only  against  actual  orders 
booked,  and  are  in  no  position  to  meet  demands  on  short 
notice.  It  is  odd,  but  nevertheless  a  fact,  that  many  dry 
goods  merchants  are  anxious  to  have  the  Inter-State  Com- 


merce Commission  render  its  decision  on  the  application  of 
Eastern  railroads  for  a  5%  increase  in  freight  rates.  While 
the  decision  has  no  direct  effect  upon  the  dry  goods  trade, 
it  is  thought  that  a  decision  benefiting  the  roads  will  greatly 
help  business,  in  that  it  will  insure  the  return  of  many  idle 
employees  to  the  railroads  and  steel  miUs  and  increase  the 
purchasing  power  of  the  public.  Regarding  the  new  spring 
season,  it  is  as  yet  too  early  to  form  any  definite  idea  of  what 
will  be  done.  Many  large  jobbers  are  just  beginning  to  dis- 
pose of  their  stocks  of  fall  merchandise  and  are  not  ready 
to  give  their  attention  to  spring  requirements.  Dress  goods 
and  men's  wear  lines  are  not  expected  to  be  shown  much 
before  August,  but  prices  are  expected  to  open  slightly  higher 
than  last  spring.  In  cotton  goods  markets  several  lines  of 
ginghams  have  been  opened  and  met  with  a  good  reception. 
Export  business  continues  sluggish  with  no  improvement  in 
inquiries  from  either  China  or  Mediterranean  ports.  The 
financial  situation  on  the  Continent  and  in  China  is  chiefly 
blamed  for  the  dulness,  while  Mediterranean  ports,  as  often 
stated  before,  are  flooded  with  cheaper  foreign  products. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  July  18  were  6,558 
packages,  valued  at  $406,034,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1914 1913 

Since  Since 

New  York  to  July  18 —                            Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 40  2.486  74  916 

Other  European ...  1,817  17  582 

China 3,129  45,735  ...  39,323 

India 1,279  13,210  ...  9,285 

Arabia ...  7,678  _._  20,096 

Africa 13  5,562  12  16,932 

West    Indies 431  27,522  445  21,425 

Mexico —  308  .  1.497 

Central   America 230  13,136  99  9,031 

South  America 969  34.052  1,292  31,654 

Other  countries _     467  40,634  373  37,015 

Total 6,558     192.140         2,312     187,756 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$13,748,906  in  1914,  against  $14,885,798  in  1913. 

Domestic  cotton  goods  are  fairly  active  with  sentiment  in 
most  quarters  improving.  The  opening  of  several  lines  of 
staple  ginghams  for  the  spring  of  1915  has  been  the  feature 
during  the  week,  and  opening  prices  are  found  to  be  about  the 
same  as  last  year.  Several  attractive  new  cloths  are  being 
shown  in  large  widths  and  are  expected  to  be  well  received. 
Several  prominent  lines  have  been  withheld  until  selling 
agents  see  how  the  present  offerings  are  received.  While 
it  is  a  little  early  for  jobbers  to  give  much  attention  to  their 
requirements  for  next  spring,  several  encouraging  orders 
have  been  placed  at  opening  values.  These  have  been 
chiefly  from  the  eutting-up  trade,  who  are  becoming  more 
inclined  each  season  to  place  contracts  directly  with  selling 
agents  rather  than  secure  supplies  through  jobbers.  Agents 
are  also  more  concerned  in  interesting  the  cutting-up  trade 
than  seeking  business  from  jobbers  which  they  know  will  not 
begin  to  come  to  hand  until  later  in  the  season.  On  other 
staple  lines  a  fair  business  is  passing,  particularly  in  coarse- 
yarn  fabrics,  which  are  selling  at  prices  close  to  the  cost  of 
production.  Buyers,  however,  are  still  restricted  by  their 
managers,  and  are  confining  purchases  to  small  lots  for  near- 
by shipment.  Gray  goods,  38-inch  standard,  are  quoted 
53^c.  to  534c. 

WOOLEN  GOODS. — Woolen  and  worsted  dress  goods  are 
quiet  with  little  interest  displayed  in  further  supplies  for 
fall.  The  inability  of  garment  manufacturers  to  reach  a  con- 
clusion as  to  the  length  of  coats  for  the  coming  season  is 
holding  back  specifications,  and  their  call  for  goods  is  low. 
Small  jobbers  are,  however,  placing  more  business  as  retailers 
have  begun  to  call  upon  them  for  piece  goods.  New  spring 
lines  are  not  expected  to  be  opened  much  before  the  first 
week  in  August,  owing  to  the  delay  in  the  fall  season.  Agents 
are  also  inclined  to  await  the  opening  of  imported  spring 
lines  to  find  out  what  prices  they  will  have  to  compete  with 
before  naming  opening  prices  on  their  goods.  In  men's 
wear  interest  centres  in  the  opening  of  new  spring  lines. 
Most  selling  agents  are  of  the  opinion  that  the  opening  prices 
so  far  named  on  serges  are  two  to  thi-ee  cents  too  low,  and 
that  the  fear  of  foreign  competition  is  exaggerated.  A  fea- 
ture of  the  coming  season  will  be  the  appearance  of  many 
new  lines  of  silk-cotton,  silk- wool,  silk-linen  mixtures  and 
light  flannels  for  summer  wear.  The  increased  demand  for 
these  lightweight  suits  by  men  during  the  current  summer 
foreshadows  a  pronounced  change  in  men's  fashions,  and 
manufacturers  are  taking  steps  to  anticipate  the  same. 

FOREIGN  DRY  GOODS.— Dress  linens  continue  to 
move  steadily,  with  prices  well  maintained,  and  it  begins  to 
look  as  though  the  sales  of  dress  linens  will,  after  all,  be  equal 
to  those  of  previous  seasons.  The  heavy  late  demand  indi- 
cates a  return  to  popularity  of  dress  linens  and  argues  well 
for  next  season.  Some  large  retailers  have  alreadj'  made 
extensive  arrangements  with  importers  for  a  more  complete 
line  of  dress  linens  next  spring.  There  is  a  good  demand 
for  sheer  linens,  such  as  formerlj^  used  for  handkerchiefs,  but 
now  very  popular  as  a  shirt- waisting.  Retailers  have 
during  the  current  summer  experienced  a  good  demand  for 
sheer  shirt-waist  linens  and  expect  to  do  a  good  business  in 
these  next  season.  Burlaps  continue  inactive  with  the  ten- 
dency of  prices  downward.  Lightweights  are  quoted  at 
4.00c.  and  heavyweights  nominally  at  5.00c. 
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News   Items. 

Bangor  Township  Consolidated  Independent  School 
District  (P.  O.  Union),  Hardin  County,  Iowa. — District 
Dissolved. — The  Secretary  of  the  Board  of  Education  advises 
us  that  on  July  18  the  dissolution  of  this  district  was  au- 
thorized by  a  vote  of  73  to  70,  and  that  in  consequence  of 
this  the  $18,000  5%  coupon  tax-free  building  bonds  which 
were  to  have  been  offered  for  sale  July  7  (V.  99,  p.  138) 
have  been  withdrawn  from  the  market. 

Clarke  County  (P.  O.  Vancouver),  Wash. — Bonds 
Declared  Valid. —The  $500,000  Columbia  River  bridge- 
construction  bonds  voted  Aug.  12  1913  (V.  97,  p.  543)  have 
been  declared  valid  by  the  State  Supreme  Court,  it  is  stated. 

On  March  5  the  Clarke  County  Superior  Court  upheld  the 
legality  of  these  bonds  (V.  98,  p.  850). 

Reports  further  state  that  proposals  for  these  bonds  will 
be  received  until  Sept.  14. 

Connellsville,  Pa.— Bonds  Invalid.— The  $100,000  4^% 
gold  coupon  or  registered  tax-free  funding  and  improvement 
bonds  awarded  on  July  1  to  the  Mellon  National  Bank  of 
Pittsburgh  at  102.9425  (V.  99,  p.  139)  have  been  declared 
illegal,  it  is  stated,  because  of  a  technical  defect  in  the  elec- 
tion notice.  It  is  further  stated  that  preparations  for  hold- 
ing another  election  are  now  being  made. 

Florida. — Slate  Supreme  Court  Upholds  Constitutionality 
of ''Blue  Sky"  Law  in  Test  Case  Over  Stock  Deal. — Concerning 
the  decision  recently  rendered  by  the  State  Supreme  Court, 
upholding  the  constitutionality  of  the  "Blue  Sky"  Law  of 
this  State,  Robert  R.  Reed  of  Caldwell,  Masslich  &  Reed, 
Attorneys,  of  New  York  City,  has  the  following  to  say: 

The  Florida  "Blue  Sky"  Act  is  quite  different  from  those  which  have 
been  attacked  in  other  States.  It  is  directed  against  corporations  selling 
their  own  securities.  The  petitioner  in  the  case  was  anasent  of  a  Florida 
corijoration  which  had  failed  to  comply  with  the  law.  No  Federal  issue 
was  raised  or  possible,  nor  were  any  individual  rights  involved.  The  de- 
cision has  no  important  bearing  on  the  situation  in  other  States,  nor  does 
it  seem  to  affect  the  rights  of  individuals  or  partnerships  or  of  non-resident 
corporations  selling  securities  in  Florida. 

Multnomah     County      (P.      O.      Portland),      Ore. — 

Legality  of  Bridge  Bond  Issue  Upheld. — It  is  stated  in  local 
papers  that  the  State  Supreme  Court  has  handed  down  a 
decision  upholding  the  constitutionality  of  the  Acts  author- 
izing the  issuance  of  the  $1,250,000  bridge  bonds  voted  in 
November  1913. 

Ohio.— Extra  Session  of  Legislature  Ends. — The  Legisla- 
ture of  this  State,  which  convened  in  special  session  at  10 
a.  m.  July  20,  adjourned  on  that  day  at  about  9:15  p.  m. 
after  putting  through  all  three  measures  presented  by  Gov- 
ernor Cox.  Important  among  them  was  the  one  reducing 
the  State  tax-levy  from  .961  of  a  mill  to  .45  of  a  mill  and  the 
other  relieving  the  tax-payers  of  the  levy  for  the  1  %  of  pay- 
roll fund  for  insurance  of  public  employees. 

Savannah,  Ga. — Auditorium  Bonds  Legalized  by  State 
Supreme  Court. — On  July  17  the  $200,000  auditorium  bonds 
voted  in  September  1913  and  validated  in  the  Superior 
Court  on  Nov.  3  1913  (V.  97,  p.  1367)  were  legalized  by  the 
State  Supreme  Court,  it  is  stated. 

Toledo,  Ohio. — Petition  Filed  to  Restrain  Bond  Election. — 
Dispatches  state  that  a  petition  has  been  filed  in  the  Common 
Pleas  Court  by  a  tax-payer,  seeking  to  restrain  the  Board  of 
Elections  from  conducting  a  special  election  on  August  4, 
to  vote  upon  the  question  of  issuing  $8,000,000  of  bonds  for 
the  purchase  of  the  Toledo  Railways  &  Light  Co.  It  is 
alleged  that  the  petition  for  the  referendum  is  defective  and 
that  the  Ohio  initiative  and  referendum  law  is  defective  and 
unconstitutional.     A  hearing  has  been  set  for  to-day  (July  25) 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABILENE,  Dickinson  County,  Kan. — BOND  SALE. — On  July  11 
the  Fidelity  Trust  Co.  of  Kansas  City,  Mo.,  purchased  $85,000  5%  munici- 
pal improvement  bonds,  according  to  reports. 

ADAMS,  Gage  County,  Neh.— RESULT  OF  BOND  ELECTION.-— We 
are  advised  that  the  question  of  issuing  .§7,000  5-20-year  (opt.)  electric- 
light  bonds  at  not  exceeding  6%  int.  earned  by  a  vote  of  93  to  62  at  the  elec- 
tion held  .July  14  (V.  99,  p.  13!S),  while  the  proposition  to  issue  the  $13,500 
water  bonds  was  defeated. 

AFTON,  Union  County,  Iowsl.—BOND  SALE. — Geo.  M.  Bochtel  & 
Co.  of  Davenport  wisre  awarded  on  Juno  12  $18,000  5%  water-works  bonds 
for  $18,032  (100.177)  and  expen.scs.  Date  July  1  1914.  Int.  semi-ann. 
Duo  $1,000  yearly  from  1924  to  1933  incl.  and  .$8,000  July  1  1934.  Bonded 
debt,  including  this  i.ssue  $25,000.     Assess,  val.  1913  $469,012. 

ALBION,  Orleans  County,  N.  Y. — BONDS  VOTED. — By  a  vote  of 
106  to  21  the  (juestion  of  issuing  $165,000  water-worlcs-purchase  bonds 
carrietl  at  an  election  held  July  20.  Of  the  bonds  voted  $100,000  will  be 
u.sed,  it  is  stated,  for  the  purchase  of  the  Albion  Water  Works  Co.'s  plant 
and  $65,000  for  extensions.  A  similar  issue  of  bonds  was  voted  March  20 
(V.  98,  p.  1012). 

ALLIANCE,  Stark  County,  Ohlo.—DESCRTPTION  OF  BONDS.— 
The  $6,.-i00  5%  strcel-ijiipt.  (('it.v's  portion)  l)onds  awarded  on  July  15  to 
Stacy  ik  Braun  of  Toledo  for  .$0,816  3X  (104.867)— a  basis  of  about  4.669% 
(V.  99,  p.  212) — are  in  the  denom.  of  $500  and  dated  July  15  1914.  Int.  J. 
&  J.     Due  July  15  1939. 

ALLENDALE,  Barnwell  County,  So.  Cdiro.— BONDS  OFFERED  BY 
BANKERS. — J.  II.  Ililsman  &  Co.  of  Atlanta  are  offering  to  investors 
$65,000  5J4%  20-40-yr.  (opt.)  gold  tax-free  water-light  and  sewer  bonds. 
Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  in  New  York.  Net 
debt  .$35,000.  Assess,  val.  1914  $400,000;  actual  val.  .$2,000,000.  These 
bonds  werc^  offered  as  ,5s  by  the  town  on  June  10  (V.  98,  p.  1550.) 

ALLENHURST,  Monmouth  County,  N.  J.— BOND  OFFERING.— 
Dispatches  .state  that  Charles  Iv.  Savage,  Borough  ('lerk,  will  receive  bids 
until  8  p.  m.  July  27  for  $17,000  semi-annual  4K  %  30-year  refunding  bonds. 

ARLINGTON  HEIGHTS  TOWNSHIP  HIGH  SCHOOL  DISTRICT 
(P.  O.  Arlington  Heights),  Cook  County,  111.— /JOA'/.»  SALE.— On 
July  15  the  $15,000  5%  12  1-5-vr.  (aver.)  school  bonds  (V.  99,  p.  138)  were 
awarded  to  McCoy  &  C^o.  of  Chicago  for  $46.S35  (104.077)  and  int. — a  basis 
of  about  4.562%.     Other  bids  (all  from  Chicago)  were: 


N.  W.  Halsey  &  Co $46,716  75  I  Harris  Tru.st  &  Sav.  Bank. .$46, 383  00 

John  Nuveen  &  Co 46,577  OOtCont.  &  Comm.  Tr.  fc  S.B.  46,193  00 

E.  H.  Rollins&  Sons 46, .505  25tR.  M.  Grant  fz  Co 46,131  00 

I'.olger.Mosser&Willaman.   46,476  OOlStandard  Tr.  &  Sav.  Bk..   46,125  00 

H.  T.  Holtz  &  Co 46,473  OOiHanchett  Bond  Co 46,027  00 

Spitzer,  Korick  &  Co 46.3f6  50!Yard,  Otis  &  Taylor 45,868  50 

Far.son,  Son  &  Co 46,395  00 ! 

ASHTABULA,  Ashtabula  County,  Ohio. — BONDS  AUTHORIZED. 
— An  oi'dinance  was  pae^sed  July  6  providing  for  the  issuance  of  $37,000 
5%  coup.  South  Kidge  road  and  Jeffer.son  road  inipt.  (assp.ss.)  bonds. 
Denom.  $740.  Date  Oct.  1  1914.  Int.  A.  &  O.  Due  $3,700  yearly  on 
Oct.  1  from  1915  to  1924  incl. 

ATTLEBOEO,  Bristol  County,  llnss.— TEMPORARY  LOAN^.— On 
July  21  a  loan  of  .$50,000,  maturing  Dec.  21  1914,  was  negotiated  with 
R.  L.  Day  &  Co.  of  Boston,  at  3.59%  discauat. 

Other  bids  were  : 
Wildey  Savings  Bank,  Boston,  3.85%  discount. 
Loring,  Tolmau  &  Tapper,  Bo.ston,  4.23%  discount. 

AUBURN  SCHOOL  DISTRICT,  Placer  County,  Calif.— BOA'D 
SALE. — On  July  13  the  :>  17,000  5"^,  bldg.  bonds  were  awarded  to  Torrance, 
Marshall  &  Co.  of  San  Francisco  for  .$47,101 — equal  to  100.214.  W^m.  R. 
Staats  Co.  of  San  Francisco  bid  par.  Denom.  $1,000.  Date  July  1  1914. 
Int.  J.  &  J. 

BAKERSFIELD  SCHOOL  DISTRICT,  Kern  County,  Cal.— BOiVD 
SALE. — On  July  14  the  $40,000  5Ji%  S-year  (average)  coupon  school 
bonds  (V.  99,  p.  66)  were  awarded  to  N.  W.  ilalsey  &  Co.  of  San  Francisco 
at  102.8275.     Other  bids  were: 

Byrne  &  McDonnell, San  Fr_S41, 100 1  Security  Tr.  Co.,  Bakersfield.$40, 826 
C.  W.  McNear&  C^o.,  Chic.   41,064 1  Torrance,    Marshall    &    Co., 

W.  R.  Staats  Co.,  San  Fran.   41,018i      San   Francisco 40,776 

R.  M.  Grant  &  Co..  Chicago.   40,912  !E.  H.  Rollins  &  Sons,  San  Fr.   40,672 

BARNES  SCHOOL  DISTRICT,  Kern  County,  Cal.—BOND  SALE.— 
On  July  14  the  $5,000  0%  4-year  (average)  coupon  school  bonds  (V.  99, 
p.  66)  were  awarded  to  the  First  Bank  of  Kern,  Bakersfield,  at  100.22 — a 
basis  of  about  5.94%. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BOND  SALE. 
— On  July  18  three  issues  of  4, 'a  %  5  2-3-year  (average)  tax-free  gravel-road 
bonds,  aggregating  $38,120,  were  awarded  to  C.  M.  Kellar  of  Columbus 
and  Levi  Perry  of  Taylorsville  for  $38,185  (100.17)  and  int.  Denoms.: 
$4,360  issue,  $218;  $5,040  issue,  $252;  .$28,720  issue,  $1,436.  Date 
July  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months 
from  May  15  1915  to  Nov.  15  1924,  inclusive. 

BATAVIA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Batavia),  Cler- 
mont County,  Ohio.— ZJCA^iJ  SALE. — On  July  15  $2,000  5%  building 
improvement  bonds  were  awarded  to  the  First  National  Bank  of  Batavia 
at  par  and  interest.  There  were  no  other  bidders.  Date  July  15  1915. 
Deuom.  $500.     Interest  semi-annual. 

BATH,  Stoubsn  County,  N.  Y.—BOND  OFFERING.— Proposa.\s  will 
be  received  until  7  p.  m.  July  28  by  John  W.  Taggart,  Village  Clerk,  for 
.$10,000  of  the  .$50,000  coupon  or  registered  tax-free  electric-light-system 
bonds  voted  March  3  (V.  98,  p.  1787).  Denom.  $100  or  $500,  to  suit 
purchaser.  Date  Sept.  1  1914.  Int.  (rate  to  be  named  in  bid)  J.  &  J.  at 
F'armers'  &  Mechanics'  Bank,  Bath.  t)ue  .$2,000  yearly  on  July  1  from 
i919  to  1923,  inclusive.  Certified  check  on  an  incorporated  bank  or  trust 
company  for  5%  of  bonds  bid  for  (but  not  for  less  than  $25),  payable  to 
O.  J.  Heinaman,  Village  Trea.surer,  required.  Bonds  to  be  paid  for  on  or 
before  Aug.  31 .  Bonded  debt  (not  including  this  issue) ,  ,$26,000.  Assessed 
value  1914:  real,  $1,742,550;  personal,  $125,700,  and  special  franchise, 
$80,000. 

BAXTER  SCHOOL  DISTRICT  (P.  O.  Baxter),  Jasper  County, 
Iowa. — BOND  SALE. — An  issue  of  $20,000  5%  10-year  school  bonds  was 
awarded  on  June  15  to  the  Iowa  Loan  &  Trust  Co.,  Des  Moines.  Date 
July  1   1914.     Int.  J.  &  J. 

BEARDSTOWN  SCHOOL  DISTRICT  NO.  15  (P.  O.  Beardstown), 
Cass  County,  111. — BOND  SALE. — On  July  13  the  $25,000  5%  9H-year 
(average)  coupon  building  bonds  were  awarded  to  the  Harris  Trust  & 
Savings  IJank  of  Chicago  at  103.608 — a  basis  of  about  4.529% .  Other  bids 
were: 
Wm.  R.  Compton  Co., St.  L. $25, 771 1  First  Nat.  Bk.,  Beardstown. .$25, 626 

McCoy  &  Co.,  Chicago 25,711  ICont.&Comm.Tr.&S.B., Chic.   25,579 

N.  W.  Halsey  &  Co.,  Chicago  25,651  [First  State  Bank,  Beardstown  25,575 
Bolger,Mosser&Willaman,Ch  25,627  I  Powell,  Garard  &  Co.,  Chic.   25,447 

Denom.  $500.  Date  July  1  1914.  Int.  annually  in  July  at  the  Town- 
ship Trea.surer's  office.  Due  $1 ,000  July  1  1918,  $1 ,500  yearly  July  1  from 
191S  to  1924,  inclusive,  and  $2,500  yearly  July  1  from  1925  to  1930,  incl. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  J.— BOND  OFFERINGS. 
— Proposals  will  be  received  until  11:30  a.  m.  Aug.  3  by  the  Finance  Com- 
mittee of  Board  of  Chosen  Freeholders,  Harry  A.  Shuart.  Clerk,  for  $18,000 
4J^%  20-year  coup,  or  reg.  River  Edge  Bridge  bonds.  Denom.  $1,000. 
Date  July  1  1914.  Int.  J.  &  J.  at  Columbia-Knickerbocker  Trust  Co., 
N.  Y.  City.  Certified  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  bonds  bid  for,  pa.vable  to  "County  Collector,"  required.  Bonds 
to  be  delivered  and  paid  for  on  or  before  Aug.  15.  These  bonds  will  be 
certified  as  to  genuineness  by  the  above  trust  company  and  their  validity 
approved  by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  City,  whose 
opinion  will  be  furnished  purchaser.     Pm-chaser  to  pay  accrued  interest. 

Bids  will  also  be  received  until  Aug.  3  at  12  m.  by  the  Financial  Committee 
of  the  Board  of  Chosen  Freeholders,  Harry  A.  Shuart,  Clerk,  for  $124,000 
43^%  20-year  coup,  or  reg.  road-improvement  bonds.  Denom.  $1,000. 
Date  Aug.  1  1914.  Int.  F.  &  A.  at  Columbia-Knickerbocker  Trust  Co.. 
N.  Y.     All  other  details  are  the  same  as  in  the  above  offering. 

The  official  notices  of  Diese  bond  offerings  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BESSEMER,  Gogebic  County,  Mich.— PRICE  PAID  FOR  BONDS.— 
The  price  paid  for  the  $50,000  5%  highway,  sewerage  and  water-works- 
imi^rovement  bonds  awarded  on  June  18  to  the  First  National  Bank  of 
Bessemer  (V.  99,  p.  138)  was  100.57,  and  not  par  and  blanlcs  as  first  re- 
ported. Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  Due  serially, 
fast  bond  1932. 

BRADENTOWN,  Manatee  County,  Fla.— BOA^D  SALE.— The  four 
issues  of  5%  20-30-ycar  bonds,  aggregating  $60,000,  offered  on  July  17 
(V.  99,  p.  63),  have  been  sold  at  private  sale  to  John  Nuveen  &  Co.  of 
Chicago  at  par. 

BRECKENRIDGE,  Wilkin  County,  Minn.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  K  p.  m.  Aug.  10  by  D.  J.  Jones,  City  Clerk, 
for  the  $12,000  5%  20-year  city-hall  and  jail  bonds.  Denom.  $1,000. 
Date  July  1  1913.  Cert,  check  on  a  reputable  bank  of  Minnesota  for  at 
least  10%  of  bid,  pa.yable  to  City  of  Braokenridgc,  required.  Purchaser 
to  pay  accrued  interest.  The.se  bonds  were  offered  without  success  on 
Oct.  13.  (V.  98,  p.  2008.) 

BREMEN,  Fairiield  County,  Ohio.— BOA''D  SALE.— On  July  20  the 
$1,800  5<T   storm-waU'i-siwer  Dist.  No.  2  (assess.)  bands  (V.  9S,  p.  2008) 
were  awarded  to  M.  S.  Pond  of  Somerset  for  $l,'-'22  51   (101.25)  and  int. 
Other  bids  were- 
Bremen   Bank,  Bremen-..$1  807  94  [City  Nat.  Bank,  Colum.. $1,801  00 

BROWNGOLD   SCHOOL  DISTRICT,   Kern   County,   Cal.— BOA^D 

SALE. — On  Julv  11  th(^  $5,000  O'i  4-year  (average)  coupon  school  bonds 
(V.  99,  p.  66),  were  awarded  to  the  First  Bank  of  Kern,  Bakersfield,  at 
100.22 — a  basis  of  about  5.94%  .  Torrance,  Marshall  &  Co.  of  Los  Angeles 
bid  $5,010. 

BRUNSWICK,   Antelope   County,   Nob.— BOA^D  OFFERING.— This 

village  is  offering  for  sale  an  i.ssue  of  $12,000  6%  5-20-year  (opt.)  bonds. 
Denom.  $500.  Date  April  20  1914.  Int.  A.  &  O.  B.  J.  Rose  is  Chair- 
man of  Board  of  Village  Trustees. 

BRYAN,  Brazos  County,  Tez.—BOND  OFFERING  .—Proposals  will 
be  received  until  10  a.  m.  Aug.  1  by  the  City  Secretary  for  the  $12,000  5% 
20-40-year  (opt.)  street-paving  and  grading  bonds  voted  April  7  (V.  98, 
p.  12.59).  Denom.  $."jOO.  Date  May  1  1914.  Int.  M.  &  N.  in  N.  Y., 
Bryan  or  Austin,  to  suit  purchaser.  No  deposit  re<iuirod.  Official  circular 
states  that  there  is  no  litigation  or  controversy  pending  or  threatened 
concerning  tin;  validity  of  these  bonds,  the  boundaries  of  the  municipality 
or  the  titles  of  the  officials  to  their  respective  offices;  that  no  previous 
issues  of  bonds  have  ever  been  contested  and  that  the  principal  and  interest 
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of  all  previous  Issues  have  been  paid  promptly.     Bonded  debt  (including 
this  issue),  $123,000;    real  value,  (est),  $6,000,000. 

BUCK  CREEK  TOWNSHIP  (P.  O.  Oaklandon),  Hancock  County, 
Ind. — BOND  OFFERING . — Bids  are  asked  for  by  Clarence  Luse,  Township 
Trustee,  until  10  a.  m.  Aug.  7  for  $34,470  4H%  school-house  bonds. 

BUENA  VISTA  SCHOOL  DISTRICT,  Tulare  County,  Cal. — 
BOND  SALE.— On  July  8  the  $12,000  6%  building  bonds  (V.  98,  p.  2008) 
were  awarded  to  Torrance,  Marshall  &  Co.  of  San  Francisco  at  101.775. 
Other  bids  were:  „   „ 

Sweet, Causey&Foster,Den.$12,1.36IFirst  Nat.  Bank,  Visalia $12,000 

Seciu-ityS.Bk.&Tr.Co.,To].   12,1261 

Denom.  $1,000.     Date  July  1  1914.     Int.  J.  &  J. 

BUFFALO,  Harper  County,  Okla..— BONDS  NOT  YET  ISSUED.— 
The  Town  Clerk  advises  us  that  the  $50,000  water-works  and  railroad 
bonds  voted  during  March  (V.  98,  p.  1102)  have  not  yet  been  issued. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  6,  Wyo.— BOND 
OFFERING. — Proposals  will  be  received  until  1  p.  m.  Aug.  1  by  Jessie 
Edwards,  Clerk  of  Board  of  Education  (P.  O.  Medicine  Bow),  for  .S6,000 
6%  school  bonds.  Bids  are  also  requested  at  a  lower  rate  of  interest  than 
6%  .  Denom.  .$500.  Interest  semi-annually  at  Kountze  Bros.,  N.  Y.  City. 
Bonds  will  be  ready  for  delivery  on  day  of  sale.    Bids  must  be  imconditional. 

CARBONDALE  SCHOOL  DISTRICT  (P.  O.  Carbondale),  Jackson 
County,  111.— PRICE  PAID  FOR  BONDS. — The  price  paid  for  the  $40,000 
5%  2-20-yr.  (ser.)  bids,  bonds  awarded  on  June  6  to  the  Harris  Trust  & 
Sav.  Bank  of  Chicago  (V.  99,  p.  213)  was  103 — a  basis  of  about  4.649%. 
Denom.  $1,000.     Date  July  1  1914.     Int.  annually. 

CARLISLE  SCHOOL  DISTRICT  (P.  O.  Carlisle),  Cumberland 
County,  Pa,.— BONDS  AWARDED  IN  PART. — The  District  Secretary 
advises  us  that  of  the  $72,000  refunding  and  $20,000  improvement  4% 
10-30-year  (opt.)  bonds  offered  on  June  29  (V.  98,  p.  1864),  $50,000  had 
been  sold  up  to  July  17  to  local  investors  at  par.  Denom.  $1,000,  $500, 
$100.     Date  July  1  1914.     Int.  J.  &  J. 

CAS3VILLE,  Barry  County,  JAo.— BONDS  DEFEATED. — The  ques- 
tion of  issuing  $6,000  water-works  bonds  failed  to  carry  at  an  election 
recently  held. 

CENTERVILLS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Cen- 
terville),  Appanoose  County,  Iowa. — BOND  SALE. — ^N.  W.  Halsey  & 
Co.  of  Chicaso  were  avNfarded  on  June  20  an  issue  of  $10,000  5%  10-yr.  re- 
funding bonds.     Denom.  SI. 000.     Date  July  1  1914.     Int.  J.  &  J. 

CHALLIS  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O.  Chal- 
lis),  Custer  County,  Idaho.— BOA^O  SALE.— On  July  14  the  State  of 
Idaho  purchased  .S2,000  6%  bonds  of  this  district. 

CHARLOTTE  COUNTY  (P.  O.  Charlotte  C.  H.),  Vsi.—BOND 
OFFERING. — Proposals  will  be  received  until  12  m.  Aug.  25  by  P.  N. 
Morgan  or  J.  C.  Carrington,  Committee  of  Board  of  County  Supervisors, 
for  $8,500  5%  20-40-year  (opt.)  coupon  jail  bonds.  Denom.  $500. 
Date  July  1  1914.  Int.  J.  &  J.  at  office  of  County  Treasurer. 
Certified  check  for  $200  required. 

CHATTANOOGA,  Tenn.— BOND  SALE.— On  .Tuly  20  $4,237  08  6% 
1.4-jrear  (serial)  paving  bonds  were  awarded  to  the  Security  Savings  Bank  & 
Trust  Co.  of  Toledo  for  $4,288  35  (101.21)  and  int. — a  basis  of  about 
5H%.     Denom.  $1,059  27. 

CHESKTOWAGA  (P.  O.  Forks),  Erie  County,  N.  Y.—BOND  SALE. 
— On  Julv  15  the  525,000  5%  3-year  (average)  registered  .sidewalk-con- 
struction "bonds  (V.  99,  p.  138)  were  awarded  to  Isaac  W.  Sherrill  Co.  of 
Poughkeepsie  for  ,'«i26,040  (100.153) — a  basis  of  about  4.946%.  Geo.  B. 
Gibbins  &  Co.  of  New  York  bid  $26,036  50. 

CHEHALIS  COUNTY  SCHOOL  DISTRICT  NO.  59,  VT&sh.-BOND 
SALE. — -On  July  11  the  State  of  Washington  was  awarded  $5,000  1-5-year 
(opt.)  building  bonds  at  par  for  5i4s.     Denom.  $1,000. 

CHEROKEE  SCHOOL  DISTRICT,  Glenn  County,  Cal. — BOND 
SALE. — On  Julv  9  $7,000  6%  3-16-year  (serial)  building  bonds  were 
awarded  to  S.  W.  Miirdock,  Red  Bluff,  for  $7,101  (101.357) — a  basis  of 
about  5.825%.     Other  bids  were: 

Sweet,  Causey,  Foster  &  Co.,  Denver $7,041 

Torrance,  Marshall  &  Co.,  Los  Angeles 7,011 

Denomination  $500.     Date  July  1  1914.     Interest  J.  &  J. 

CHERRYVILLE,  Gaston  County,  No.  Caro. — BOND  SALE. — On 
July  1  the  $20,000  5%  30-year  school  bonds  offered  for  sale  on  June  15 
(V.  98,  p.  1630)  were  av/arded  to  Sidney  Spitzer  &  Co.  at  par.  Denom. 
$1,000.     Date  July  1  1914.     Int.  J.  &  J. 

CHICOPEE,  Mass. — TEMPORARY  LOAN.— On  July  14  the  temporary 
loan,  amounting  to  S50,000  (V.  99,  p.  139) ,  was  negotiated,  it  is  stated,  with 
Bernhard  Schoile  &  Co.  of  New  York  at  3.61%. 

CHICAGO  JUNCTION,  Huron  County,  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  12  m.  Aug.  17  by  E.  K.  McN orris.  Village 
Clerk,  for  the  following  5H%  improvement  bonds: 

$7,000  00  Spring  Ave.   improvement    (village's  portion)   bonds.     Denom. 
$700.     Due  $700  yearly  on  Aug.  1  from  1916  to  1925,  inclusive. 
2,000  00  Pearl  St.  improvement  (village's  portion)  bonds.     Denom.  $200. 
Due  $200  yearly  on  Aug.  1  from  1916  to  1925,  inclusive. 
13.026  31  Spring  Ave.    (assessment)    bonds.     Denom.    (1)    $676  31,    (19) 
$650.     Due  $1,326  31  Aug.  1  1915  and  $1,300  yearly  on  Aug.  1 
from  1916  to  1924,  inclusive. 
5,535  04  Pearl  St.   (assessment)  bonds.     Denom.   (1)  $594  04,   (9)  $554. 
Due  S594  04  Aug.  1  1915  and  $554  yearly  on  Aug.  1  from  1916 
to   1924,  inclusive. 

Date  Aug.  1  1914.  Int.  F.  &  A.  Certified  check  for  $200.  payable  to 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

CITRUS  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County, 
Cal. — BOND  OFFERING. — Ileports  state  that  proposals  will  bo  received 
untU  2  p.  m.  Julv  27  by  the  Board  of  County  Supervisors  (P.  O.  Los 
Angeles),  for  $8,000  6%  school  bonds.     Denom.  .TpLOOO. 

CLARKE  COUNTY  (P.  O.  Vancouver),  Wash.— COiVD  OFFERING. 
— The  County  C:"ommissioncrs,  according  to  reports,  have  ordered  adver- 
tisements for  bids  until  Sept.  14  for  the  $500,000  Columbia  River  Bridge 
construction  bonds  voted  Aug.  12  1913  (V.  97,  p.  ,543).  These  bonds  have 
been  declared  valid  by  the  State  Supreme  Court.  See  news  item  on  a 
preceding  page  of  this  Department. 

CLAY  COUNTY  SCHOOL  DISTRICT  NO.  74  (P.  O.  North  Kansas 
City),  Mo. — BOND  SALE. — The  $5,000  6%  5-year  gold  registered  tax-free 
building  bonds  offered  on  July  1  have  been  sold  to  the  Commerce  Trust 
Co.  of  Kansas  City.  Denom.  $500.  Date  July  15  1914.  Int.  J.  &  J.  at 
the  National  Bank  of  North  Kansas  City.  Bonded  debt,  including  this 
Issue,  $10,000.     No  floating  debt. 

CLYDE,  Sandusky  County,  Ohio.— BOA^D  SALE.— On  July  20  the 
$10,000   5%    4M-year   (aver.)    municipal-water-works-improvement  bonds 
7v.  98,  p.  1932)  were  awarded  to  Field,  Richards  &  Co.  of  Cincinnati  at 
100.40  and  int. — a  basis  of  about  4.90%.     Other  bids  were: 
Ohio   Nat.    Hank,   Columbus  [Otis  &  Co.,  Cleveland 100.05 

(conditional) 101 .25 1  Tillotson  &  Wolcott  Co.,  Clev.  100.02 

COATESVILLE,  Chester  County,  Va.—BOND  OFFERING.— Vvo- 
posals  will  be  received  until  8  p.  m.  July  31  by  Alfred  Goodfellow,  Chairman 
of  Finance  Committee,  for  $1.50,000  of  an  issue  of  $185,000  iy>7o  coupon 
water-improvement  bonds.  Denom.  $100,  $500  and  $1,000.  Date  Apr.  1 
1914.  Int.  A.  &  O.  in  Coat&sville  at  Nat.  Bank  of  Coatesville.  Due  on 
April  1  as  follows:  $14,000  1919,  $18,000  1924,  $22,000  1929,  $29,000 
1934,  $35,000  1939  and  .$32,000  in  1944.  These  bonds  are  exempt  from 
State  tax  and  may  bo  registered  as  to  principal.  Total  bonded  debt  (incl. 
this  issue)  $315,400;  no  floating  debt;  assessed  val.  $5,441,800:  act.  (est.) 
$11,000,000.  Certified  check  for  2%  of  bid,  payable  to  Boro.  Treas., 
required.  The  legality  of  this  issue  has  been  approved  by  John  G.  Johnson 
of  Philadelphia. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elseichcre  in  this  Department. 

COCOANUT  GROVE  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  6, 

Dade  County,  Fla.— CO.V/J  .SALE.— The  $15,000  6';  10  \i -year  (average) 
coupon  school  bonds,  offered  for  sale  on  Juno  12  (V.  98.  p.  1788),  were 
awarded  to  Duke  M.  Farson  of  Chicago  on  that  day  at  100.18 — a  basis  of 
about  5.98%. 

CONTINENTAL,  Putnam  County,  Ohio.— BOA'«  OFFERING.- 
Propo.'^als  will  be  received  until  12  m.  Aug.  18  (date  changed  from  Aug.  4) 


by  S.  N.  Aller,  Village  Clerk,  for  $6,000  6%  water-works-plant-improve- 
ment bonds  (V.  99.  p.  213).  Auth.  Sec.  3939,  Gen.  Code.  Denom.  .$500. 
Date  July  1  1914.  Int.  J.  &  J.  at  Farmers'  State  &  Savings  Bank,  Conti- 
nental. Due  $500  yearly  on  July  1  from  1916  to  1927,  inclusive.  Certified 
check  for  $500,  payable  to  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

COXSACKIE,  Greene  County,  N.  Y.— BONDS  DEFEATED.— The 
question  of  issuing  $20,000  water-works  bonds  failed  to  carry  at  the  election 
held  July  7  by  a  vote  of  48  "for"  to  52  "against." 

CRISFIELD,  Somerset  County,  Md. — BOND  SALE.  —  Townsend 
Scott  &  Son  of  Baltimore  were  awarded  on  June  10  the  $10,000  5%  20-year 
tax-free  water  bonds  (V.  98.  p.  1788). 

CROOKSVILLE,  Perry  County,  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Aug.  20  by  C.  L.  Dean,  Village  Clerk, 
for  $8,000  5%  1-16-year  (serial)  China  St.  and  Buckeye  St.  improvement 
(village's  portion)  bonds.  Denom.  $500.  Date  Sept.  1  1914.  Int. 
M.  &  S.  Certified  check  for  5%  of  bid,  payable  to  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

CRYSTAL  FALLS,  Iron  County,  Mich.— BOiVO  OFFERING.— Pro- 
posals will  be  received  until  8  p.  m.  July  27  by  Wm.  J.  Gribble,  City  Clerk, 
for  an  issue  of  $16,000  5%  coupon  sewer  bonds.  Denom.  $1,000.  Date 
June  1  1914.  Int.  J.  &  D.  Due  on  July  1  as  follows:  $2,000  1916.  1923 
and  1928,  $1,000  1920  and  1921  and  .$4,000  in  1924  and  1925.  Certified 
check  for  $500.  payable  to  City  of  Crystal  Vails,  required. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOiVD  SALE.— 
On  July  1  the  two  issues  of  5%  coupon  Solon- Richmond  road-impt.  bonds 
(V.  98,  p.  1932)  were  awarded  as  follows  : 

$11,860  00  assess,  portion  bonds  to  the  Provident  Sav.  Bank  &  Trust  Co. 
of  Cin.  at  102.27. 
65,348  75  county's  portion  bonds  to  Seasongood  &  Mayer  of  Cin.  for 
.$56,838  75 — equal  to  102.69. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  13 
(Ojus),  Fla. — BOND  OFFERING. — Proposals  will  be  received  until 
Aug.  4  by  11.  E.  Hall,  Secretary  County  Board  of  Public  Instruction 
(P.  O.  Miami),  for  $12,000  6%  coupon  school-building  bonds.  Date 
July  1  1914.  Int.  J.  &  J.  at  Chase  Nat.  Bank,  N.  Y.  City.  Due  $1,000 
yearly  on  July  1  from  1924  to  1935  inclusive.  Certified  check  on  an  in- 
corporated bank,  for  2%  of  bonds  bid  for,  payable  to  Board  of  Public 
Instruction,  required.  Bonds  to  be  delivered  and  paid  for  at  11  a.  m. 
Aug.  15  in  Miami  or  at  Columbia-Knickerbocker  Trust  Co.,  N.  Y.,  unless 
a  subsequent  date  shall  be  mutually  agreed  upon.  Purchaser  to  pay 
accrued  interest.  These  bonds  will  be  certified  as  to  genuineness  by  the 
above  trust  company  and  their  legality  approved  by  Caldwell,  Masslich  & 
Reed  of  N.  Y.  City,  whose  opinion  will  be  furnished  purchaser  without 
charge.  Bids  must  be  made  on  forms  furnished  by  the  above  trust  com- 
pany or  Secretary.     No  debt.     Assessed  value,  $153,087. 

DALTON,  Cheyenne  County,  Neh.— BONDS  NOT  YET  SOLD.— No 

sale  has  yet  been  made  of  the  $8,000  6%  5-20-year  (opt.)  water-works 
bonds  offered  without  success  on  June  24  (V.  99,  p.  139).  Denom.  $500. 
Date  May  1  1914.     Interest  annually  on  May  1. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind. — BOND  OFFERING. 
— Proposal;  wi  1  be  received  until  12  m.  Aug.  1  by  John  L.  Clark,  County 
Treasurer,  for  the  following  4H%  highway-improvement  bonds: 
$6,200  Hamilton  Jones  et  al  road  bonds  in  Veale  Township.     Denom.  .$310. 
11.100  Barney  McTaggart  et  al  road  bonds  in  Washington  Township 
Denom.  $550. 
3,200  Lemuel  P.  Mize  et  al  road  bonds  in  Elmore  Twp.     Denom.  $160. 

Date  July  31  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1924,  inclusive. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind. — BOND  SALE.— On 
July  20  the  four  Issues  of  4^2  %  5  2-3-year  (average)  highwaj -improvement 
bonds,  aggregating  $24,520  (V.  99,  p.  214),  were  awarded  to  INIiller  &  Co. 
of  Indianapolis  for  $24,640  (100.489) — a  basis  of  about  4.40%.  Other 
bidders  were: 

E.  M.  Campbell's  Sons  &  Co.,  Indianapolis $24,634 

Breed,  Elliott  &  Harrison,  Indianapolis 24,580 

The  Fletcher-American  National  Bank  and  J.  F.  Wild  &  Co.  of  Indian- 
apolis each  bid  on  two  issues. 

DECKER    SCHOOL    TOWNSHIP,     Knox    County,     Ind.— BOATD 

OFFERING. — Proposals  v/ill  be  received  until  2  p.  m.  Aug.  10  by  Arthxu: 
T.  Cain,  Twp.  Trustee  (P.  O.  Vincennes,  R.  F.  D.  No.  8),  for  $4,950  4J4% 
school  bonds.     Int.  J.  &  J.     Due  one  bond  yrly.  beginning  July  15  1915. 

DEERFIELD  TOWNSHIP  (P.  O.  Ravenna),  Portage  County,  Ohio. 
— BOND  OFFERING. — Proposals  will  he  received  until  12  m.  Au;?.  24  by 
James  Archibald,  To\%nship  Clerk,  for  the  $7,500  5%  road  improvement 
bonds  voted  Jime  23  (V.  99,  p.  64).  Denom.  $500.  Date  Sept.  1  1914. 
Int.  A.  &  O.  Due  $1,000  each  six  months  from  Aptil  1  1915  to  April  1  1918. 
inclusive,  and  $500  Oct.  1  1918.  Certified  check  for  .$300,  payable  to 
Township  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  on 
Sept.  1.     Purchaser  to  pay  accrued  interest. 

DEFIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Defiance),  Defianca 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.m.  July  30  by  AV.  A.  Snider,  Clerk  Bd.  of  Ed.,  for  the  S16„500  5%  school 
bonds  (V.  99,  p.  214).  Denom.  $500.  Date  day  of  sale.  Int.  semi-ann, 
at  office  of  Bd.  or  Ed.  Due  .1^500  each  six  months  from  Apr.  1  1916  to 
Apr.  1  1924  incl.  Cert,  check  for  $500,  payable  to  "Board  of  Education." 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  time  of 
award.  The  .successful  bidder  shall  have  the  bonds  printed  and  published 
at  his  own  expense  and  submit  same  for  signatures  within  10  days  after  bid 
is  accepted. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOND  SALE. — On 
July  20  the  .$4,500  l^-year  (aver.)  ditch-constr.  bonds  (V.  99,  p.  64)  were 
awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland  at  101.03  for  6s — a  basis 
of  about  5.30%.     The  Bankers'  Bond  &  Mtge.  Co.  bid  .$4,512  for  5s. 

DELAWARE  COUNTY  fP.  O.  Muncie),  Ind.— BOiVD  OFFERING. — 
Proi)osals  will  be  received  until  10  a.  ni.  Julv  30  by  G.  G.  Williamson, 
County  Treas.,  for  $12,400  4  '^  %  Chas.  C.  Dorton  et  al.  hiffhway  bonds  in 
Union  Twp.  Denom.  $620.  Date  .July  15  1914.  Int.  M.  &  N.  Due 
$620  each  six  months  Irom  May  15  1915  to  Nov.  15  1924  incl. 

DELRAY,  Palm  Beach  County,  Fla. — BOND  OFFERING. — Proposals 
will  be  received  until  7  p.  m.  Aug.  10  by  A.  F.  MUler,  Mavor.  or  Anne 
Neilly.  Town  Clerk,  for  $20,000  6%  water  and  electric-light  bonds.  Inter- 
est semi-annually  at  National  Bank  of  Commerce,  N.  Y.  City.  Due 
July  1  1914. 

DENTON  COUNTY  (P.  O.  Denton),  Tex. — BONDS  DEFEATED. — 
The  proposition  to  issue  the  $300,000  road  bonds  failed  to  carry  at  the  elec- 
tion held  July  18. 

DENVER,  Colo.— BONDS  NOT  .WLZ).— No  formal  bids  were  re- 
ceived for  the  SS. 000, 000  4''.%  30-year  sold  coupon  tax-free  municipal 
water  bonds  offered  on  Julv  20  <V .  98.  p.  2009).  It  is  reported 
that  the  I'ublic  Utilities  Commission  will  on  July  27  ask  th"  voters  to  amend 
the  city's  charter  so  as  to  remove  doubt  as  to  the  legality  of  the  proposed 
bond  issu(>. 

DBS  MOINES,  Iowa.— BOA'DS  AUTHORIZED. — The  City  Council  on 
.Tulv  16  passed  an  ordinance  ,it  is  stated,  providing  for  the  issuance  of  the 
.$139,000  4'X%  20-ycar  bridge  bonds,  mentioned  in  V.  99,  p.  214. 

DEXTER,  Chaves  County,  N.  Mex.— BOA^D  SALE.— The  $12,000 
6*^;  lO-20-vear  (opt.)  coupon  water-supply-systera-construction  bonds 
offered  on  July  1  (V^.  98,  p.  1789)  have  been  awarded  to  Sweet,  Causey, 
Foster  &  Co.  of  Denver  at  par  and  interest  less  $545  commission.  Other 
bids  were: 

Keller  Bros.,  Denver $11. 405 i. lames  N.  Wright  &  Co.,  Den.$Il,IOO 

11.  L.  Fond,  Denver 11,4251 

DIXIELAND  SCHOOL  DISTRICT,  Imperial  County,  Cal.— BOA'D 
SALE.— The  State  lioard  of  Control  purchased  for  tho  benefit  of  the  State 
School  Fund  on  Ap  il  17.  at  par.  an  issue  of  $7,000  6%  school  bonds.  Date 
Aug.  4  1913. 

DIXON  UNION  HIGH  SCHOOL  DISTRICT,  Solano  County,  Calif. 
— BOND  OFFIiRING. — i'roposals  will  be  received  until  10  a.  m.  Aug.  3, 
it  is  reported,  hv  the  (^ounty  Bd.  of  Sups.  (P.  O.  Fairfield),  for  the  $60,000 
5%  30-year  hieh-school  bonds  voted  as  mentioned  in  V  .  98,  p.  1865. 

DOUGHERTY  COUNTY  (P.  O.  Albany),  Ga..— BOND  ELECTION. — 
Reports  state  that  an  election  will  be  held  Aug.  19  to  submit  to  a  vote  the 
questions  of  issuing  $20,000  bridge  and  $30,000  road-improvement  bonds. 
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DUBOIS  COUNTY  (P.  O.  Jasper),  Ind.— BOND  OFFERING.— Pro- 
posals  will  be  received  until  1  p.  m.  July  31  by  Wm.  Rauscher,  County 
Treasurer,  for  $10,720  43-i%  Peter  M.  Doll  et  al  highway-unprovement 
bonds  in  Bainbridge  Township.  Denom.  $268.  Date  July  15  1914.  Int. 
M.  &  N.  Due  $268  each  sLs  months  from  May  15  1915  to  Nov.  15  1924, 
inclusive. 

DULUTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  Minn.— BOA^OS 
VOTED. — By  a  vote  of  1,547  to  282,  the  question  of  issuing  the  $200,000 
4>i%  20-30-year  (opt.)  building  bonds  (V.  99,  p.  214)  carried. 

DUNDEE  SCHOOL  DISTRICT  NO.  53  (P.  O.  Omaha),  Douglas 
County,  Vf eh.— BONDS  NOT  YET  ISSUED.— We  are  advised  under  date 
of  July  17  that  the  $57,000  impt.  and  $10,000  site-purchase  bonds  voted 
June  11  (V.  98,  p.  1933)  have  not  yet  been  is.sued. 

DURHAM,  Durham  County,  No.  Care— BOiVD  OFFERING .—Pro- 
posals  will  be  received  until  12  m.  Aug.  4  by  Geo.  W.  Woodward,  City 
Clerk,  for  .$60,000  4M%  15-yr.  sewerage  bonds.  Denom.  $1,000.  Date 
July  1  1916.  Int.  J.  &  J.  in  N.  Y.  Cert,  check  for  $500,  payable  to  City 
Clerk,  required.  Purchaser  to  pay  accrued  interest.  These  bonds  wiU 
be  certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Tr.  Co.  and  their 
legality  approved  by  Caldwell,  Masslich  &  Reed  of  N .  Y.  C,  whose  opinion 
will  be  furnished  purchaser  without  charge.  Bids  must  be  made  on  torms 
furnishedby  the  City  Clerk.  Total  bonded  debt  (incl.  this  issue),  $761,000; 
other  indebtedness,  $66,950.     Assess,  val.  1913,  $18,355,828. 

EARLVILLE,  Delaware  County,  lo^A.— BONDS  NOT  SOI-D.— No 
bids  were  received  for  the  $8,500  5%  10-20-year  (opt.)  coup.  light  bonds 
offered  on  July  15  (V.  99,  p.  135). 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BO ATD  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Aug.  19  by  James  A.  Kenney, 
City  And.,  for  a  5%  3-year  bond  for  $2,700  for  the  impt.  of  Lincoln  Aye. 
Denom.  $2,700.  Date  .lune  1  1914.  |lnt.  .semi-ann.  Cert,  check  for 
5%  of  bond,  payable  to  City  Treas., required.  Bonds  to  be  delivered  and 
paid  for  within  5  days  from  time  of  award.     Bids  must  be  unconditional. 

EAST  MILWAUKEE  (P.  O.  Milwaukee),  Milwaukee  County,  Wise. 
—BOND  SALE.— On  July  20  $30,000  5%  general  fund  street-impt.  bonds 
were  awarded  to  the  Wisconsin  Trust  Co.  of  MUwaukee  at  103.512  and 
blank  bonds.  Other  bid.s  were:  ^^^,^  „  ^  ^  ,,  <^  r^u-^  *air,  ■vn-r 
E.  H.  Rollins  &  Sons.  Chic--.$31,065 1  Powell,  Garard  &  Co.,  ChiC-*.S30,707 
Kissel,  Kinnicutt  &  Co.,Chic.*30,815 1  Hanchett  Bond  Co  Chicago  *30,637 
John  Nuveen  &  Co..  Chicago  *30,780  IMayer,  Deppe  &  Walter  Cm.  30,456 
Harris  Tr.  &  S.  B.,  Chicago.*30,713  |E.  H.  Rollmsfc  Sons,  Chic..*30,0/6 
*  And  blank  bonds.  .      -,  ,         t^       0.1  nnn 

Denom.  $1,000.  Date  July  1  1914.  Int.  ann.  in  July.  Due  .$1,000 
yearly  from  1915  to  1924  incl.  and  $2,000  yearly  from  1925  to  1934  incl. 

EAST  MILWAUKEE  SCHOOL  DISTRICT  (P.  O.  Milwaukee), 
Milwaukee  County,  Wis.— BOA^D  ELECTION  PROPOSED.— Reports 
state  that  the  question  of  issuing  $80,000  building  bonds  will  probably  be 
submitted  to  a  vote. 

ELIZABETH,  Union  County,  N.  J.— BOND  SALE.— Tho  following 
bids  were  received  for  the  $23,700  20-yr.  fire  and  $14,800  30-jT.  fire-house 
43^%  coup,  or  registered  bonds  offered  on  July  20  (V.  99,  p.  139)^ 

$14  ,oOO 

i.V.SI/f. 

H.  L.  Crawford  &  Co.,  New  York *104.3967 


$23,700 

Issue. 

*103.432 

103.371 

103.305 

103.11 

102.72 

101.6.59 

100.875 

100.25 

Par 

ge.  &  Trust  Co. 
legality  be  ap- 


A.  B.  Leach  &  Co.,  New  York IRfSL 

R.  M.  Grant  &  Co.,  New  York iSI-??^ 

M.  M.  Freeman  &  Co.,  Philadelphia ix^-ii 

J.  S.  Rippa, Newark JRo^ln 

Outwatjr  &  Wells,  Jersey  City J9;^-9S9 

National  State  Banl-;:,  Elizabeth iRR-S!:^ 

Union  County  Savings  Bank ,  Elizabeth 100-25 

W.  M.  Tiusdell,  Elizabeth ,„„  ,?;V 

H.  A.  Clare  ($5,000  fire-house  bonds) }9?iS^ 

Mvles  McManus  ($3,000  fire-house  bonds) 101.50 

*  Successful  bids. 

ELKINS,  Randolph  County,  W.  Va.— BOA^^DS  DEFEATED.— The. 
question  of  issuing  the  5%  municipal  improvement  bonds  at  not  exceeding 
$125,000  (V.  99,  p.  65)  failed  to  carry  at  the  election  held  July  18  by  a  vote 
of  219  "for"  to  262  "against." 

ENCINAL  SCHOOL  DISTRICT,  Sutter  County,  Cal. — BOND 
ELECTION. — On  July  25  this  district  will  submit  to  the  voters  a  proposi- 
tion to  issue  $5,000  bldg.  bonds,  it  Is  stated.  The  reports  further  state 
that  this  question  was  voted  upon  June  15,  but  failed  by  three  votes  or 
the  necessary  two-thirds  required  to  carry. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  3.— BOND  OFFERING.— Pto- 
posals  will  be  received  until  3  p.  m.  Aug.  12  by  the  Finance  Committee  of 
the  Board  of  Chosen  Freeholders,  Albert  Guenther,  Secretary,  for  $250,000 
and  $200,000  4M  %  40-year  gold  coupon  park  bonds.  Date  Aug.  1  1914. 
Int  F.  &  A.  at  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  Certified  check  for  1% 
of  bonds  payable  to  County  Collector,  required.  These  bonds^may  be 
registered  as  to  both  principal  and  interest.  The  U.  S.  Mti 
will  certify  as  to  the  genuineness  of  these  bonds  and  their 
proved  by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  City 

EUREKA,  Humboldt  County,  Calif  .—BOA^D  OFFER/A^G.— Propo.sais 
will  be  received  until  8p.m.  Aug.  18  by  J.  P.  Wunderlich,  City  Clerk,  fo^ 
$45  000  Lot  No.  1,  $45,000  Lot  No.  2  and  $180,000  Lot  No.  3  5%  water- 
works bonds.  Denom.  (450)  $100,  (90)  $500,  (180)  $1,000.  Date  July  15 
1914  Int.  J.  &  J.  Due  $9,000  yearly,  begmning  10  years  after  date. 
Cert  check  for  5%  of  bid,  payable  to  Mayor,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  after  bid  has  been  accepted.  Purchaser 
to  pay  accrued  interest. 

EVANSVILLE  SCHOOL  CITY  (P.  O.  Evansville),  Vanderburgh 
County  Ind.— BOArZ>.S  AUTHORIZED. — The  School  Board,  it  is  stated, 
has  authorized  the  issuance  of  $150,000  bonds  to  meet  a  deficit  in  the  school 
funds  which  will  occur  Aug.  15  1915. 

EVERETT,  Mass.— BOiVD  SALE.— On  July  23  the  $20,000  4%  coupon 
or  re"  tax-free  permanent-paving  bonds  were  awarded  to  Merrill,  Oldham 
&  Co"  of  Boston,  it  is  stated,  at  100. 589— a  basis  of  about  3.88% .  Denom. 
$1  000  Date  July  1  1914.  Int.  J.  &  J.  at  the  Old  Colony  Trust  Co.  of 
Boston'.     Duo  $1,000  yearly  July  1  from  1915  to  1924  incl. 

FAYETTE  COUNTY  (P.  O.  Connersville) ,  Ind. — BOND  SALE. — 
Miller  &  Co.  of  Indianapolis  have  been  awarded  the  $17,160  4H%  Albert 
Rees    et    al.    road    impt.    bonds    (V.    99.    p.  139)  for  $17,260— equal  to 

^^Denom.  $858.     Date  July  1  1914.     Int.  M.  &  N.     Due  $858  each  six 
months  from  May  15  1915  to  Nov.   15  1924,  inclusive. 

FERGUS    COUNTY    SCHOOL    DISTRICT    NO.    2,    Mont.— BO A^Z) 

SALE On  July  16  an  issue  of  S2,200  6%  5-10-year  (opt.)  school  bonds 

was  awarded  to  the  State  Land  Board  at  par.  There  were  no  other  bidders. 
FOSKEDEER  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Henderson), 
Cheater  County,  Tenn.— BOA'D  SALE.— The  $55,000  6%  lOU  year 
(average)  drainage  bonds  offered  without  success  on  June  17  (V.  98,  p. 
2009),  were  awarded  to  the  l-anners'  &  Merchanis'  Bank  of  Henderson  on 
Tune  ''S  at  l)ar  and  Interest.  ,  . 

FrInKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOA^Z*  SALE.— 
On  July  16  the  three  issues  of  5%  bonds  (V  .  99,  p.  65),  were  awarded  as 
follows:  ^,^  ^   ^   RolUns  <<t  Sons,  Chica'jo. 

$50  000  3  4-.5-year    (average)   infirmary-maintenance  bonds   at    101.30 — a 
basis  of  about  4.641%.  . 

To  Davics,  Bertram  &  Co.,  Ctncmnati. 
$20  000  6^-year  (average)  ITaughn  road-iniprovoment  bonds  for  $20,575 
(102.87.5) — a  basis  of  about  4.486%. 
•:?<«  000  "SK-vear  (average)  Main  St.  Worthington  road-improvement  bonds 
for  $3H  962  (102.531)— a  basis  of  about  4.451%. 
Other  bids  were:  ^,^^^^^ 

Issue. 

Weil,  Roth  &  Co.,  Cincinnati- $50,631  50 

Seasongood  &  Mayer,  Cincinnati     _--    XooA.  cX 

ProvidentSav.  Bank  &  Trust  Co., Cin.    35'o«J  ^R 

Stacv  &  Braun.  Toledo ;---,--    

Tillotson  *  Wolcott  Co.,  Cleveland.-    

Breed.  Elliott*;  Harrison,  Cincinnati      ------- 

The  Ohio  National  Bank,  Columbus,  bid  $r,9.2t:> 

E    H    Rollins  U  Sons  of  Chicago  also  bid  $59,316  60  for  both  road  issues. 

FORT  BENTON,  Chouteau  County,  Mont.— ROA^yj  OFFERING. — 
John  F  Murphy  C^ity  Clerk,  will  offer  for  .sale  at  public  auction  at  2p.m. 
Aug.  17  an  issue  of  $17,000  o'A%  12-20-y(:ar  (opt.)  electric-light-plant 
bonds.  Int.  semi-ann.  Cert,  check  for  $1,000.  payable  to  City  of  Fort 
Benton,  required. 


John  F.  Murphy,  City  Clerk,  will  offer  for  sale  at  public  auction  at  2  p.  m. 
Aug.  27  an  issue  of  $33,000  5H%  12-20-year  (opt.)  sewer-system-constr. 
bonds.  Int.  semi-ann.  Cert,  check  for  $1,00()  payable  to  City  of  Fort, 
Benton,  required.  A  similar  issue  of  bonds  was  offered  on  Apr.  1  (V.  98, 
p.  629). 

FREMONT,  Sandusky  County,  Ohio.— BOA^D  OFFERING.— Pro- 
posals  will  be  received  until  2  p.  m.  Aug.  17  by  R.  J.  Fischer,  City  Auditor, 
for  $4,000  5%  water-main-improvement  bonds.  Denom.  $500.  Date 
April  1  1914.  Int.  A.  &  O.  at  ofHce  of  Sinking  Fund  Trustees.  Due  $500 
each  six  months  from  Apiil  1  1915  to  Oct.  1  1918,  inclusive.  Certified  check 
for  $100,  payal)le  to  City  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int 

FRENCH  CAMP  SCHOOL  DISTRICT,  San  Joaquin  County,  Calif- 

—BOND  SALE. — On  July  13  the  S5,000  6%  3-year  (aver.)  bldg.  impt- 
bonds  (V.  98,  p.  1933)  were  awarded  to  the  Union  Safe  Deposit  Bank  of 
Stockton  at  100.22 — a  basis  of  about  5.83%.  Torrance,  Marshall  &  Co. 
of  San  Francisco  bid  $5,001  and  int.  Denom.  $1,000.  Date  July  1  1914. 
Int.  ann.  July  1.     Due  $1,000  yearly  July  1  from  1915  to  1919  incl. 

FROMBERG,  Carbon  County,  Mont.— A^O  AC T/OA^  YET  TAKEN.— 
The  Town  Clerk  under  date  of  July  16  advises  us  that  no  action  has  yet 
been  taken  looking  towards  the  issuance  of  the  $13,000  6%  15-20-year  (opt.) 
water-works  bonds  voted  July  7  1913  (V.  97,  p.  1839). 

GALLATIN  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Boze- 
man),  Mont. — BOND  SALE.— On  July  18  the  State  Board  of  Land 
Commissioners  were  awarded  $5,000  6%  8-10-year  (opt.)  building  bonds. 
There  were  three  other  bidders.  Denom.  $500.  Date  July  1  1914.  Int. 
J.  &  J. 

GAY-OAKLAND  SCHOOL  DISTRICT  (P.  O.  Gay),  Meriwether 
County,  Ga.— BOA^I>  SALE.— The  $10,000  6%  20-year  (aver.)  school- 
bldg.  bonds  offered  on  June  10  (V.  98,  p.  1631)  have  been  sold  to  Robinson- 
Humphrey- Wardlow  Co.  of  Atlanta. 

GEDDES    (TOWN)    UNION    FREE    SCHOOL    DISTRICT    NO.    2 

(P.  O.  Solvay),  Onondaga  County,  N.  Y. — BOND  SALE. — On  July  15 
$15,0004^%  23M-year  (average)  building  bonds  were  awarded  to  Geo .  B . 
Gibbons  &  Co.  of  N.  Y.  at  102.62 — a  basis  of  about  4.323%.  Denom. 
$1,000.  Date  Aug.  1  1913.  Due  $3,000  Oct.  1  1935  and  $4,000  Oct.  1 
1936,  1937  and  1938. 

GLENDALS,  Maricopa  County,  Ariz.— BOND  OFFEklNG.-BiOa 
will  be  considered  until  Aug.  17,  reports  stats,  by  H.  G.  White,  Town 
Clerk,  for  an  issue  fo  $40,000  6%   13^-20-year  (opt.)  water  bonds 

GLENWOOD  SPRINGS,  Garfield  County,  Colo.— BOA'^D  SALE. — 
On  July  15  the  $110,000  5%  10-1,5-year  (opt.)  water-plant-purchase  bonds 
(V.  99,  p.  6.5)  wore  purchased  by  the  G Kenwood  Light  &  Water  Co.  at  par. 
Denom.  $1,000.     Date  .luly  1  1914.     Int.  J.  &  J. 

GOUVERNEUR     (TOWN)     UNION     FREE     SCHOOL    DISTRICT 

NO.  1  (P.  O.  Gouverneur),  St.  Lawrence  County,  N.  Y. — BOND 
OFFERING. — Reports  state  that  propo.sals  will  be  received  by  the  Clerk 
Board  of  Education  until  7  p.  m.  July  30  for  $14,000  building  bonds  at  not 
exceeding  6%  interest.  Denom.  $500.  Date  July  1  1914.  Due  $2,000 
July  1  1919  to  1925.     Certified  check  for  10%  of  bonds  bid  for  required. 

GRAND  COUNTY  (P.  O.  Moah),  Vtuh.— BOND  SALE.— On  July  13 
.<^10,500  5%  10-20-year  (opt.)  bridge-constr.  bonds  were  awarded  tolCeeler 
Bros,  of  Denver  for  $10,555  (100.523)  and  int. — a  basis  of  about  4.933%. 
Other  bids  were: 

Spokane  &  Eastern  Trust  Co.,  Spokane,  $10,512  and  int. 
James  N.  Wright  &   Co.,   Sweet,  Causey,   Foster  &  Co.  and   Oswald  F. 

Benwell  of  Denver  each  bid  par  and  interest. 

Denom.  $500.     Date  .July  1  1914.     Int.  J.  &  J. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  83,  Wash.— BOA^Z) 
SALE. — On  July  11  thej>3,000  10-year  school  bonds  (V.  99,  p.  65)  were 


-a  basis  of  about  4.75%. 


$20,000 
Issue. 
$20,139  00 
20,082  00 
20,0,37  80 
20,030  00 
20,116  40 
20.000  00 


For  both 
Issues. 


$38,000 

Issue. 
.S3S,777  .50 
3.S.S41  00 


3S,801  10 
3.'<.794  20 
38,760  00 


$20,000 

Issue. 
$20, .501, 50 
20,52S  00 
20,. 526  00 
20,496  00 
20,4«S  00 
20,474  00 


for  both  road  issues 


awarded  to  the  State  of  Washington  at  par  for  5  Hs,  bonds  redeemable  after 

one  year.     Other  bids  were: 

Spokane  &  Eastern  Trust  Co.,  Spokane,  $3,008  for  5Ks. 

Ferris  &  Hardgrove,  Spokane,  par  for  6s. 

Sweet,  Causey,  Foster  &  Co.,  Denver,  par  for  69. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOATD  SALE.— The 
three  issues  of  4]-^%  road-impt.  bonds,  aggregating  .$23,900,  offered  on 
July  20  (V.  99,  p.  214)  were  awarded,  it  is  stated,  to  the  Fletcher- American 
National  Bank  of  IndianapoUs. 

GREENSBORO,  Guilford  County,  No.  Caro.— BOARDS  VOTED.— 
The  question  of  issuing  the  $100,000  street-improvement  bonds  (V.  98,  p. 
1553)  carried,  it  is  stated,  at  the  election  held  July  21. 

GREENVILLE,  Washington  County,  Miss.— DESCRIPTION  OF 
BONDS. — The  $50,000  5%  16}^-year  (aver.)  refunding  railroad-aid  bonds 
awarded  on  July  8  to  John  E.  Sutherlin  of  Kansas  City,  Mo.,  at  par,  int. 
and  blanks.  (V.  99,  p.  215),  are  in  the  denom.  of  .$500  and  dated  Feb.  10 
1915.     Int.  F.  &  A. 

GREENWICH,  Conn. — BOND  SALE. — On  July  18  the  two  issues  of 
4:}A%  gold  coup,  (with  pri\alege  of  registration)  bonds    (V.  99,  p.  139)  were 
awarded  to  Kissel,  Kinnicutt  &  Co.  of  N.  Y.,  as  follows: 
$100,000  l-lO-year  (ser.)  school-impt.  bonds  at  101.228 — a  basis  of  about 
4.25%. 

20,000  1-5-year  (ser.)  school-alteration  at  100.72- 

Other  bids  were: 

$100,000 
Issue. 

Millett,  Roe  &  Hagen,  Boston $101,173  70 

Beach  &  .Austin 100,860  00 

R.  L.  Dav  &  Co.,  Boston 100,789  00 

Spitzer,  Rorick  &  Co.,  New  York 100,757  00 

Harris,  Forbes  &  Co.,  New  York 100,582  00 

Estabrook&  Co.,  Boston 100,530  00 

E.  H.  Rollins  &  Sons,  Boston $121,252  80 

Merrill,  Oldham  &  Co.,  Boston 120,646  80 

GRENADA,  Jasper  County,  Miss. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Aug.  3  by  L.  B.  James,  City  Recorder,  for 
$25,000  5%    20-year  coupon  bonds.     Interest  semi-annual. 

GROESBECK,  Limestone  County,  Tex.— BONDS  NOT  YET  IS- 
SUED.— ^The  Mayor  advises  us  that  the  $10,000  water-works  bonds  voted 
during  June  (V.  98,  p.  1933)  have  not  yet  been  issued. 

GROSSS  POINTE  PARK  (P.  O.  Detroit),  Wayne  County,  Mich.— 
BIDS  REJECTED. — -We  have  just  been  informed  that  there  were  only  two 
bids  received  for  the  $100,000  30-year  sewer  bonds  offered  on  June  17 
(V.  98,  p.  1SC6)  and  these  were  rejected. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Aug.  14  (time  extended 
from  Aug.  6)  by  T.  C.  White,  County  Auditor,  for  $17,000  5%  Cambridge- 
Caldwell  road-improvement  (assessment)  bonds  (V.  99,  p.  215).  Denom. 
$1  000.  Date  Aug.  14  1914.  Int.  F.  &  A.  at  office  of  County  Troas. 
Due  $1,000  Aug.  14  1916  ami  $2,000  yearly  on  Aug.  14  from  1917  to  1924 
incl.  Cert,  check  for  5%,  of  bonds  bid  for,  payable  to  County  Auditor, 
required.  Purchaser  to  pay  accrued  interest.  Bonded  debt  (not  incl.  this 
is.sue),  .$325,000.     Assess,  val.  1911,  $36,802,905. 

HAMILTON,  Butler  County,  Ohio. — BID. — The  First  Nat.  Bank  of 
Hamilton  bid  par  and  interest  for  tho  $27. .582  90  4,^%  1-10-year  (ser.) 
Vine  St.  (assess.)  bonds  offered  on  July  20  (V.  99,  p.  139).  This  was  the 
only  offer  received. 

BONDS  NOT  SOLD. — No  bids  were  received  for  the  $5,971  60  4'^% 
l-lO-year  (ser.)  sanitarv-sewtr  improvement  (assess.)  bonds  also  offered 
on  Jiily  20  (V.  99,  p.  13r). 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOATD  SALE.— Th. 
Citizens'  Bank  of  Greenfield  was  awarded  on  July  22  the  $14,000  John  Le 
Hanna  et  al  road  bonds  in  Brown  Township  and  the  $9,700  Chas.  W. 
Manifold  et  al  county  line  highway-improvement  4K%,  bonds  (V.  99,  p. 
215)  for  $14,086  (100.61)  and  $9,750  50  (100.52),  respectively. 

Other  bids  were: 

Fletcher-.\mcrican  National  Bank,  Indianapolis $23,808  50 

Breed,  Elliott  &  Harrison,  Indianapolis 23,800  00 

Meyer-Kiser  Bank,  Indianapolis 23.795  75 

E.  M.  C:'arapbell  Sons  &  Co.,  Indianapolis 23,791  00 

Miller  &  Co.,  Indianapolis 23,786  50 

J.  F.  Wild  &  Co.,  Indianapolis 23,725  00 

HARRIS  COUNTY  SCHOOL  DISTRICT  NO.  24,  T&x.— BONDS 
VOTED. — Accoi'ding  to  local  news^papc^r  reports,  the  question  of  issuing 
$K,000  building  bonds  carried  at  an  election  held  July  11. 

HENRY  COUNTY  (P.  O.  New  Castle),  Ind.— B/D,S.— The  following 
are  the  other  bids  received  for  the  $54,000  41^2  %  10  2-3-yr.  (aver.)  highway- 
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impt.  bonds  awarded  on  July  15  to  the  Citizens'  Nat.  Bank  of  New  Castle 
for  .154,750  39  (101.389)  and  int.— a  basis  of  about  4.337%  (V.  99,  p.  215): 
Fletcher  Amer.  Nat.  Bk.,  Ind$54,685  J.  F.  Wild  &  Co.,  Indianap- .$54,490 
Gavin    L.  Payne  &  Co.,  Ind.   54,540|Breed,    Elliott    &    Harrison, 
Miller  &  Co.,  Indianapolis..  54,5101      Indianapolis 54,324 

The  price'  was  inadvertently  reported  in  last  week's  "Chronicle"  as 
101.359. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOND  ELECTION  PROPOSED- 
— Reports  state  that  it  is  proposed  to  hold  an  election  this  fall  to  vote  on 
the  question  of  issuing  about  $125,000  court-house  bonds. 

HILLSBORO  COUNTY  (P.  O.  Tampa),  Via..— BOND  OFFERING.— 
Reports  state  that  proposals  will  be  received  until  Sept.  3  by  the  County 
Commissioners  for  an  issue  of  .5500,000  5%  30-year  road  bonds. 

HINTON,  Plymouth  County,  Iowa. — BONDS  VOTED.— The  ques- 
tion of  issuing  $6,000  5%  5-10-yr.  (opt.)  water-works  bonds  carried  by  a 
vote  of  35  to  16  at  the  election  held  July  7.  These  bonds  will  be  offered 
for  sale  in  about  30  days. 

HOLGATE,  Henry  County,  Ohio.— BOND  SALE.— On  July  18  the 
$1,218  6%  10-year  coup,  refunding  bonds  (V.  99,  p.  215)  were  awarded  to 
the  Security  Sav.  Bank  &  Trust  Co.  of  Toledo  for  $1,260  50  (103.489)  and 
int. — a  basis  of  about  5.559%  .    The  First  Nat.  Bk.  of  Barnesville  bid  $1,234. 

HOLLAND,    Ottawa    County,    Mich.— BOND    SALE.— On   June    29 
$15,000  water-works  bonds  were  awarded  to  the  Hanchett  Bond  Co.  of 
Chicago  for  .S15,039  50  (100.263)  and  int.  as  4Ms.     Purchaser  to  furnish 
blank  bonds.     Other  bids  were: 
Detroit  Trust  Co.,  Detroit^-$15,005,  int.  and  blank  bonds  for  4)^s;  $15,- 

360,  int.  and  blank  bonds  for  5s. 
J.  F.  McLean  &  Co.,  Detroit — -Par,  int.  and  blank  bonds  for  4Hs. 
W.  E.  Moss  &  Co.,  Detroit — Par,  int.  and  blank  bonds  less  $265  as  4Hs; 

$15,318,  int.  and  blank  bonds  for  5s. 
H.  W.  Noble  &  Co.,  Detroit — $15,526,  int.  and  blank  bonds  for  5s. 
Hanchett  Bond  Co.,  Chicaso — $15, .517  50,  int.  and  blank  bonds  for  5s. 
E.  H.  Rollins  &  Sons,  C::hicago — ^$15,472  50  and  int.  for  5s. 
Hoehler,  Cummings  &  Prudden,  Toledo — $15,382  50  and  int.  for  5s. 
Spitzer,  llorick  &  Co.,  Toledo— $15,327  and  int.  for  5s. 
Powell,  Garard  &  Co.,  Chicago — $15,317,  int.  and  blank  bonds  for  5s. 
John  Nuveen  &  Co.,  Chicago — -$15,317,  int.  and  blank  bonds  for  5s. 
C.  II.  Coffin,  Chicago— .$15,151  and  blank  bonds  for  5s. 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River),  Ore.-BONDS  VOTED. 
— The  question  of  issuing  the  $75,000  Columbia  River  highway-completion 
bonds  (V.  99,  p.  66)  carried,  reports  state,  by  a  vote  of  1,652  to  428  at  the 
election  held  July   15. 

HOSPERS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hospers), 
Sioux  County,  Iowa. — BON^DS  NOT  SOLD. — Under  date  of  July  21  the 
District  Treasurer  writes  us  that  the  $4,000  5%  building-improvement 
bonds  offered  on  June  15  (V.  98,  p.  1866)  have  not  been  sold.  He  states 
further  that  the  issue  will  not  be  re-offered  for  sale  until  next  spring. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.— BOND  OFFERING.— 
Propo,sals  will  be  received  at  any  time  by  Geo.  B.  Hall.  County  Judge, 
for  .$400,000  5%  Road  Dist.  No.  1  bonds.  Denom.  $1,000.  Date  Aug.  1 
1914.  Int.  F.  &  A.  in  Greenville,  N.  Y.,  or  Chicago.  Due  in  40  years, 
subject  to  call  $10,000  yearly  after  1  year.  Certified  check  for  $1,000, 
payable  to  County  Judge,  required.  Official  circular  states  that  there  is 
no  controversy  or  litigation  pending  or  threatened  affecting  these  bonds 
and  that  this  county  has  never  defaulted  in  payment  of  either  principal  or 
interest  on  its  bonded  indebtedness.  No  bonded  debt.  Assessed  -valua- 
tion 1913  (equ.),  .$8,829,140,  actual  value  in  district  (est.).  $25,000,000. 
These  bonds  were  offered  on  July  1  (V.  98,  p.  2010),  but  all  bids  received 
on  that  day  were  rejected. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOND  SALE. 
— On  July  22  the  $10,340  4H%  Jerome  Minnear  et  al  road-improvement 
bonds  (V.  99,  p.  215)  were  awarded  to  the  Fletcher-American  National 
Bank  of  Indianapolis  for  $10,386  50— equal  to  100.44.  No  other  bids 
were  received. 

HUTCHINSON,  Reno  County,  Kans. — BONDS  DEFEATED.— Prop- 
ositions to  issue  $20,000  town-hall  and  fire-station,  $15,000  Carey  Park  and 
$17,500  Riverside  Park  bonds  were  defeated  by  the  voters  (V.  98,  p.  1014). 

INDIANAPOLIS,  Ind.— BONDS  PROPOSED.— iuOcaX  newspaper  re- 
ports state  that  this  city  is  contemplating  the  issuance  oi  $100,000  fire- 
dopartment-it)iprovement  bonds. 

INLET  SWAMP  DRAINAGE  DISTRICT  (P.  O.  Dixon),  Lee  County, 
111. — BOND  SALE. — On  July  15  the  First  National  Bank  of  Amboy  was 
awarded,  reports  state,  $122,300  bonds  at  par  and  interest. 

IRONTON,  Iron  County,  Mo.— BOND  S^LE.— According  to  reports, 
this  city  has  issued  $5,000  street- improvement  bonds. 

JACKSON  TOWNSHIP  (P.  O.  Odell),  Tippecanoe  County,  Ind.— 
BOND  OFFERING. — ^Pronosals  will  be  received  until  2  p.  m.  Aug.  14  bv 
Geo.  A.  Howey,  Twp.  Trustee,  for  $13,000  4K  %  coup,  school-bldg.  bonds. 
Denom.  $500.  Date  Aug.  15  1914.  Int.  F.  &  A.  Due  part  each  six 
months  beginning  Aug.   15  1916. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.— Vro- 
posals  will  bo  received  until  10  a.  m.  July  27  by  John  B.  Rapn,  County 
Treasurer,  for  $7,700  4''.%  B.  E.  Poling  et  al.  highv.'av-improvement 
bonds  in  Wavne  Twp.  Denom.  .$.385.  Date  Julv  1  1914.  Int.  M.  &  N. 
Due  .$385  each  -six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOND  SALE.— On 
July  20  the  $9,748  4  5^  %  5  2-3-year  (aver.)  coup.  Ira  Keel  et  al.  Road  impt. 
bonds  (V.  99,  p.  215)  were  awarded  to  the  Madison  Safe  Deposit  & 
Trust  Co.  of  Madison  for  $9,827  (100.707)  and  int. — a  basis  of  about 
4.3.58%.     Other  bidders   all  oi  Indianapolis,  were: 

Pletcher-Amer.  Nat.  Bank.. $9, 801  00  [Miller  &  Co_    .?9,'^.88  00 

Breed,  Elliott  &  Harrison,.   9,798  00|J.  F.  Wild  &  Co 9,749  50 

JONESBORO,  Washington  County,  Tenn.—BOND  OFFERING.— 
The  Mayor  and  Aldermen  will  offer  at  public  .sale  on  Aug.  15  an  issue  of 
$15,000  6%  5-20-ycai  (opt.)  coup,  funding  and  improvement  bonds. 
Denom.  $500  Date  July  15  1914.  Int.  J.  &  J.  at  either  bank  of  Jone,s- 
boro.  Total  indebtedness,  this  issue.  No  floating  debt.  .Assess,  val. 
S391,640,  actual  val.  $1,000,000.  Official  circular  states  that  this  munici- 
pal corporation  has  never  defaulted  on  or  contested  the  payment  of  the 
principal  or  interest  of  any  debt.  These  bonds  were  authorized  bv  a  vote 
of  72  to  39  at  an  election  held  June  25. 

KENMORE,     Summit     County,     Ohio. — BOND     OFFERIA^G.—Pro- 
posals  will  be  received  imtil  12  m.  Aug.  15  by  Erwin  J.  Shook,  Village  Clerk, 
for  $157,200  5%  s'>werage-svstem-construction  (assessment)  bonds.    Auth. 
Sees.  .3914  and  39.39,  Gen.  Code.     Denom.  (1.57)  SI. 000.  (1)  $200.     Date 
July  1  1914.     Int.  J.  &  J.     Due  $31,000  April  1  iri5,  1910.  1917  and  1918 
and  .$33,200  April  1  1919.     Certified  check  for  1%  of  bonds  bid  for,  pay- 
able to  Village  Treasm-er,  required.     Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 
,  KEY3SR  SCHOOL  TOWNSHIP  (P.  O.  Garrett),  De  Kalb  County, 
Ind.— BOND  S.\LE.— On  July  16  the  816,500  5%  8M-ypar  (aver.)  build- 
ing bonds  (V.  99,  p.  66)  were  awarded  to  J.  Y.  Wild  &  Co.  of  Indianapolis 
at  105.80  and  int. — a  basis  of  about  4.162%.     Other  bids  were: 
Fletchrr-.Vm.  Nat.  Bk.,  Ind-$17,3.50 |E.  M.  Campbell,  Sons  &  Co., 
Breed. Elliot', v  Harrison. Ind.    17.2391      Indianapolis ,    .'=517,007 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  July  31  bv  A.  J.  Swanson,  County 
Treas.,  for  $14,000  4H%  J-  C.  Nethery  road  bonds  in  Eagle  Creek  Twp. 
Denom.  $700.  Int.  M.  &  N.  Due  $700  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl.  The  approved  opinion  of  Matson.  Gates  & 
Koss  will  accompany  the  bonds: 

Proposals  will  be  received  until  10  a.  m.  Sept.  3  by  the  Bd.  of  Co.  Com- 
missioners, Ed.  Simon,  Co.  Aud.,  for  the  following  4'A%  Kankakee  River 
bridgo-constr.   bonds: 

$25,000  bridge  bonds.     Due  one  .series  each  six  months  beginning  July  1  '14. 
4.3,000  bridge  bonds.     Due  one  .scries  each  six  months  beginning  July  ri4. 

Denom.  .$500.     Date  .July  1  1914.     Int.  J.  &  J.     Cert,  check  on  a  Lake 
County  bank  for  3%    of  bonds,  payable  to  Board  of  Commissioners,  re-  • 
quired.     Bids  must  be  all  or  none.     All  necessary  blanks  will  be  furnished 
upon  application. 

LAMAR  COUNTY  (P.  O.  Paris),  Tez.-BOND  OFFERi NG. —  T'roposa.U 
will  bo  received  until  12  m.  Aug.  20  by  S.  I-.  Bedford,  Countv  Auditor,  for 
an  issue  of  $50,000  5%  10-40-year  (opt.)  gold  road  bonds.  Certified  check 
for  $2,500  required.  Bond  record  approved  by  Wood  &  Oaklov  of  Chicago 
and    A  tlurnev-fJonrral   of  Tex.TS. 

LARKSPUR  SCHOOL  DISTRICT,  Calif.— BOA/)  .SALE.— The  State 
Board  of  Control  and  Industrial  Accident  Commission  purchas■^d  on  May  22 
at  par  for  the  benefit  of  the  State  Compensation  Insurance  Fund  an  issue 
of  $10,000  5%  school  bonds.     Date  Sept.  11  1913. 


LATROBE,  Westmoreland  County,  P&.—  BOND  OFFERING. — Bids 
are  requested  by  H.  M.  Huffman,  Boro.  Treasurer,  it  is  reported,  until 
7:30  p.  m.  July  27  for  $24,000  4K  %  9-year  (aver.)  fundmg  bonds.  Certi- 
fied check  for  5%  required. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  July  28  by  Earl  G.  Short,  County 
Treasurer,  for  $4,800  44%  Shawswick  Twp.  road -improvement  bonds. 
Denom.  $240.  Date  July  15  1914.  Int.  M.  &  N.  iJue  $240  each  sis 
months  from  May  15  1915  to  Nov.  15  1924  incl. 

LEAF  RIVER,  Ogle  County,  111.— BOARDS  VOTED.— The  question  of 
issuing  the  $2,000  5%  1  5  year  (ser.)  water-worlis-ext.  bonds  (V.  1 9,  p.  67) 
carried  by  a  vote  of  110  to  42  at  the  election  held  July  14.  These  bonds 
have  already  been  spoken  foi  bj'  local  parties. 

LEAVENWORTH,  Leavenworth  County,  Kans. — PRICE  PAID  FOR 
BONDS. — The  price  paid  for  the  $316,621  50  5%  coup,  refunding  bonds 
awarded  on  May  21  to  N.  W.  Halsey  &  Co.  of  Chicago  (V.  99,  p.  140) 
was  par.  Denom.  (316)  $1,000,  (1)  $500,  (1)  $121  50.  Date  July  1  1914. 
Int.  J.  &  J.  at  the  fiscal  agency  of  the  State  of  Kansas  at  Topeka.  Due 
$16,000  yearly  from   1915  to   1933  incl.  and  $12,621  50  in  1934. 

LEMON  CITY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  3,  Dade 
County,  Fla. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Aug.  13  by  R.  E.  Hall,  Sec.  of  Bd.  of  Public  Instruction  (P.  O.  Mi- 
ami), for  $25,000  6%  coupon  school  bonds.  Date  Oct.  1  1913.  Int. 
A.  &  O.  at  office  of  Co.  Treas.  Due  yrly.  on  Oct.  1  as  follows:  $500  from 
1918  to  1923  incl.,  $1,000  from  1924  to  1930  incl.,  $1,500  in  1931  and  1932 
and  $2,000  yrly.  from  1933  to  1938  incl.  Cert,  check  on  an  incorporated 
bank  for  2%  of  bonds  bid  for,  required.  Bids  must  be  made  on  blank  forms 
furnished  by  the  above  official  or  the  Columbia-Knickerbocker  Trust  Co., 
N.  Y.  City.  These  bonds  have  been  validated  by  the  Circuit  Court  of  Dade 
County  and  they  will  be  certified  as  to  genuineness  by  the  above  trust 
company  and  their  legality  approved  by  Caldwell,  Masslich  &  Reed  of 
N.  Y.  City,  whose  opinion  will  be  furnished  to  the  purchaser  without  charge. 
Bonds  to  be  delivered  and  paid  for  Sept.  1  in  Miami  or  in  N.  Y.,  to  suit  the 
purchaser.     Purchaser   to   pay  accrued   interest. 

LESTERSHIRE,  Broome  County,  N.  Y.—BOND  OFFERING. — It 
is  reported  that  proposals  will  be  received  by  W.  C.  Lewis,  Village  Clerk, 
until  8  p.  m.  July  30  for  $10,000  water  bonds  at  not  exceeding  5%  int. 
Denom.  $1,000.  Date  Aug.  1  1914.  Int.  P.  &  A.  Due  $1,000  yearly  on 
Aug.  1  from  1915  to  1924.     Cert,  check  for  2%  of  bonds  bid  for  requu-ed. 

LEWIS  COUNTY  (P.  O.  Vancebur/r),  Ky.- VOTE.- Reports  state 
that  the  vote  cast  at  the  election  held  July  11,  which  resulted  in  favor  of 
the  question  of  issuing  the  $150,000  road  bonds  (V.  99,  p.  216),  was  2,093 
to  136. 

LINDSAY  SCHOOL  DISTRICT,  Tulare  County,  Cal.— BOND  SALE. 
—The  $50,000  6%  bonds  offered  on  July  10  (V.  99,  p.  67)  were  awarded, 
according  to  reports,  to  G.  W.  McNear  &  Co.  of  Chicago  for  $51.250 — 
equal  to  102.50. 

LONDON,  Madison  County,  Ohio. — BOND  OFFBfl/A'^G. —Proposals 
will  be  received  until  12  m.  Aug.  14.  by  John  W.  Bvers,  Village  Clerk  for 
$20,000  5%  fimding  bonds.  Date  June  1  1914.  Int.  J.  &  D.  Duo'one 
bond  each  six  months  from  March  1  1915  to  Sept.  1  1934  incl.  Certified 
check  for  5%  of  bonds  bid  for,  payable  to  Village  Clerk,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

LOST  NATION  INDEPENDENT  SCHOOL  DISTRICT  NO.  3  (P    O 

Lost  Nation),  Clinton  County,  Iowa. — BOND  SALE. — On  Julv  20  the 
$7,500  5%  3-10-yr.  (opt.)  coup.  bldg.  impt.  bonds  (V.  99,  p.  140)  were 
awarded  to  the  First  Nat.  Bank  of  Lost  Nation.  Geo.  M.  Bechtel  &  Co. 
of  Davenport  also  submitted  a  hid.     Int.  is  payable  at  purchaser's  office. 

McARTHUR,  Vinton  County,  Ohio. — BONDS  VOTED. — The  ques- 
tion of  i-ssuing  the  $9,000  road  bonds  (V.  99,  p.  140)  carried  at  the  election 
held  July  17  by  a  vote  of  12S  to  29. 

McINTOSH,  Carson  County,  So.  Dak.^BOA^D  ELECTION. — An 
election  will  be  held  July  31,  reports  state,  to  vote  on  the  question  of  issu- 
ing $6,000  municipal  lighting,  heating  and  power-plant  construction  bonds. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOA^D  SALE.— On 
July  20  the  $9,700  414%  5  2-3-year  (aver.)  Chas.  W.  Manifold  et  al.  ror.d 
improvement  bonds  (V.  09,  p.  216)  were  awarded  to  Miller  &  Co.  of  Indi- 
anapoHs  for  $9,745  (100.463)  and  int. — a,  basis  of  4.40% .  Other  bids  were- 
Breed,  ElIiott&  Harri:son,  Ind.  .$9,740|  J.F.  Wild  &  Co..  Indianapolis .$9,707^ 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.   15   (P.   O.  Adler) 
Mont.— BOND  SALE.— On  .July  8  the  $1,500  6%  3-10-year  (opt.)  building 
bonds  were  awarded  to  jVIrs.  J.  C.  Pitzpatrick  at  101 — a  basis  of  about 
5?^s%.     The    State   Board   of   Land    Commissioners   at   Helena   bid    par 
Denom.  $100.     Date  Aug.   1   1914.     Int.  ann.  on  Aug.  1. 

MAHONING  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Younffs- 
town),  Ohio.— BOATD  SALE.— On  July  20  the  .$60,000  5%  10  1-3-year 
(average)  road-improvement  bonds  (V.  99, p.  67)  were  awarded  to  the  Ohio 
National  Bank  of  Columbus  at  104.07 — a  basis  of  about  4.51%.  Other 
bids  were: 

Prov.  S.  B.  &  Tr.  Co.,  Cin.. $61, 926  I  Stacy  &  Braun,  Toledo $61,480 

Tillotson    &     AVolcott    Co.,  IHayden,  Miller  &  Co.,  Cleve.  61  260 

Cleveland 61,845  (Parson,  Son  &  Co.,  Chicago.  61,218 

Wed,  Roth  &  Co.,  Cincinnati  61,583  1  Otis  &  Co.,  Cleveland 61,100 

MANCHESTER,  Coffee  County,  Tenn.— B0A7D  ELECTION-.— The 
election  to  vote  on  the  question  of  issuing  the  $8,000  (not  $10,000,  as  first 
reported)  school-building  bonds  (V.  99,  p.  216)  wiU  be  held  Aug.  15,  it  is 
stated. 

MANNING,  Clarendon  County,  So.  Caro. — BONDS    VOTED. — The 

question  of  issuing  the  $30,000  water-works  and  $10,000  sewerage-system 
6%  20-40-year  (opt.)  bonds  (V.  99,  p.  216)  carried  at  the  election  held  July 
21,  reports  state,  by  a  vote  of  146  to  14  and  128  to  26,  respectively. 

MANSON  SCHOOL  DISTRICT  (P.  O.  Manson),  Calhoun  County, 
Iowa.— BO.Vi*  EI ECTTON .—An  election  will  be  held  July  29.  reports 
state,  to  vote  on  the  question  of  issuing  school-site-purchase"  bonds. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  OFFERING. 
—Proposals  will  be  received  imtil  10  a.  m.  Aug.  1  (and  from  day  to  day 
thereafter  until  sold)  by  Carl  Von  Hake,  Countv  Treasurer,  for  $14  000. 
Ivan  Daugherty  et  al.  road-improvement  and  $14,000  R.  A.  Wells  et  al. 
road-improvement  4>^%  bonds  in  Franklin  Twp.  Denom.  $350.  Date 
Aug.  15  1914.  Int.  M.  &  N.  Due  $700  of  each  issue  each  six  months 
from  May  15  1915  to  Nov.  15  1924  incl. 

BOND  SALE.— On  July  18  .$9,600  4'^%  5  2-3-year  (average)  Pike  & 
Washington  Township  gravel-road  bonds  were  awarded  to  Miller  &  Co. 
of  Indianapolis  for  $9,623  (100.239)   and  interest. 

MARYLAND.— BOA'D5  OFFERED  BY  BANKERS.— In  an -advertise- 
ment on  a  preceding  page,  Kean,  Taylor  &  Co.,  A.  B.  Leach  &  Co.  and  the 
Equitable  Trust  Co.  of  New  York  are  offering  to  investors  $3,950,000  4% 
coupon  tax-free  road  and  State  Omnibus  bonds  at  par  and  int. 

MASON,  Warren  County,  Ohio.— BOA"/)  0/'FA'/?7A'G.— Further  de- 
tails are  at  hand  relative  to  the  offering  on  Julv  28  of  the  $14,000  5)^% 
el(!Ctric-light  bonds  (V.  99,  p.  140).  Proposals  "for  these  bonds  will  be"re- 
ceived  until  12  m.  on  that  day  by  R.  W.  Guttermuth,  Village  Clerk. 
Denom.  (4)  $250,  (26)  .$500.  Date  Julv  28  1914.  Int.  M.  &  S.  at  First 
Nat.  Bank  or  Mason  Bank,  Ma.son,  Due  $250  each  six  months  from 
March  15  1918  to  Sept.  15  1919  incl.  and  $500  each  six  months  from 
March  15  1920  to  Sept.  15  1932  incl.  Certified  check  for  57o  required. 
Delivery  of  bonds  is  desired  on  day  of  .sale.  Official  circular  states  that  the 
principal  and  interest  of  all  issues  of  bonds  have  been  promptiv  paid  for 
at  least  10  years.  Total  bonded  debt  (incl.  this  issue)  $14,400:  floating 
debt  ?)0n.      Assessed  valuation   1913,  ."5650.000. 

MAUMEE,  Lucas  County,  Ohio.— BONDS  VOTED. — By  a  vote  of 
472  to  73,  the  proposition  to  i.s-suo  $56,000  municipal  water-works  bonds 
carried,  it  is  stated,  at  the  election  held  July  20. 

MEDFORD,  Middlesex  County,  Mass. — BIDS.— The  following  are  the 
other  bids  received  for  the  two  issues  of  4%  coup,  tax-free  bonds,  aggre- 
gating .$47, .500,  awarded  on  .Tuly  17  to  R.  L.  Day  &  Co.  of  Boston  at 
101.1.59  and  int.  (V.  99.  p.  216). 

N.W. Harris*; Co. .Inc., Bos. 101. 125|Adams  &  Co.,  Boston 100.81 

Blodget  &  Co..  Boston 101.10    | Merrill,  Oldham  .&  Co..  Bo.st.  100.659 

E.  H.  Hollins  &  Sons lOO.Ofieoi 

MELVILLE,  St.  Landry  County,  La.— BOA'D  OFFERING. — H.  S. 
Joseph,  Mayor,  is  offering  at  private  sale  an  i.ssue  of  $15,000  5%  coupon 
electric-light  bonds.  Denom.  $250.  Date  July  15  1914.  Int.  A.  &  O.  at 
Melville  or  Interstate  Trust  &  Banking  Co.,  New  Orleans.  Due  part  from 
1915  to  1934.  Bonded  debt,  this  issue.  No  floating  debt.  Asse.s.sed 
value  1913,  $155,835.  These  bonds  were  offered  without  success  on  June  2 
(V.  98.P.  1710). 
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MERCER,  Mercer  County,  Pa,.— BONDS  NOT  YET  SOLD.— So  sale 
has  yot  been  made  of  the  SIO.OOO  5%  funduig  and  $10,000  4%  refunding 
coup,  bonds  offered  without  success  on  June  5  (V.  98,  p.  1633). 

METKUEN,  Essex  County,  Mass.— BOiV-D  OFFERING.— Bids  will  be 
received  until  3  p.  m.  July  28,  reports  state,  for  .SS-l.OOO  4%  school  bonds. 
Due  $2,000  yearly  from  1915  to  1931  inclusive. 

MIAMI,  Dade  County,  Fl&.—BOND  OFFERING. — Further  details  are 
at  hand  realtive  to  the  offering  on  Aug.  6  of  the  following  5%  gold  coup, 
municipal  impt.  bonds  (V.  99,  p.  140): 

$60,000  street-impt.  bonds.     Due  $5,000  yearly  on  July  1  from  1919  to 
1930  Incl. 
25,000  sanitation-purpose  bonds.     Due   $2,000  yearly   on  July    1   from 

1919  to  1930  incl. 
30,000  fire-dept.  bonds.     Due  SI, 000  yearly  on  July  1  from  1919  to  1928 

incl.  and  S4,000  yearly  on  July  1  from  1929  to  1933  incl. 
90,000  sewer  bonds.     Due  .$2,000  July  1  1930,  $11,000  July  1  1931,  1932 

and  1933,  ,S15, 000  July  1  1934  and  $20,000  July  1  1935  and  1936. 
45,000  wharves  and  docks  bonds.  Due  .$15,000  on  July  1  1937,  1938 
and  1939. 
Proposals  for  these  bonds  will  be  received  until  7:30  p.  m.  on  that  day  by 
E.  C.  Romfh,  Chairman  of  Finance  Committee.  Denom.  $1,000.  Date 
July  1  1914.  Int.  J.  &  J.  at  Columbia-Knickerbocker  Trust  Co.,  N.  Y. 
City.  Certified  check  on  a  solvent  bank  or  trust  company  for  2%  of  bonds 
bid  for,  payable  to  City  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  at  office  of  above  trust  company  at  1 1  a.  m .  Aug.  17 ,  unless  another 
place  and  date  shall  be  mutually  agreed  upon.  Those  bonds  will  be  certi- 
fied as  to  genuineness  by  the  above  trust  company  and  the  legality  of  this 
issue  will  be  examined  by  Caldwell,  Masslich  &  Reed  of  N.  Y.,  whose 
favorable  opinion  will  be  furnished  to  the  pvirchaser.  Bids  must  be  made 
on  forms  furnished  by  the  above  Chairman.  Purchaser  to  pay  accrued 
interest.  Bonded  debt  (incl.  these  issues),  .$375,000.  Assessed  valuation, 
1914,  .$6,584,000:  actual  value,  $20,000,000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertisements 
elsewhere  in  this  Department . 

MIAMI  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  2  (P.  O.  Miami), 
Dade  County,  ¥\&.—BOND  SALE.— On  June  12  the  $150,000  6% 
20-year  school  bonds  (V.  98,  p.  1710)  were  awarded  to  C.  W.  McNear  & 
Co.  of  Chicago  at  105.20  and  int. — a  basis  of  about  560%. 

MILFORD,  Ellis  County,  Tex. — BONDS  TO  BE  OFFERED  SFTORTLY. 
— The  Mayor  advises  us  imder  date  of  July  18  that  the  $10,000  water- 
works and  $4,000  street-improvement  5%  20-40-year  (opt.)  bonds  voted 
Jime  8  (V.  98,  p.  1935)  will  be  offered  for  sale  as  soon  as  they  are  approved 
by  the  Attorney-General. 

MILLTOWN,   Middlesex   County,    N.    J.— BOND  OFFERING.— Pro- 
posals  will  be  received  until  3  p.  m.  July  30  by  Robert  A.  Harkins,  Boro. 
Clerk,  for  the  following  5%  coup,  or  reg.  bonds: 
$52,000  sewer  bonds.     Due  $2,000  yearly  on  Aug.   1  from  1922  to  1945, 

incl.,  and  $1,000  yearly  on  Aug.  1  from  1946  to  1949  incl. 
42,000  water  bonds.     Due  $1,000  yearly  on  Aug.   1  from   1922  to   1942 

incl.,  $2,000  yearly  on  Aug.  1  from  1943  to  1952  incl.  and  $1,000 

Aug.  1  1953. 
Denom.  $1,000.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  Nat.  Bank  of  N.  J., 
New  Brunswick.  Cert,  check  on  a  national  bank  or  trust  company  for 
2%  of  bonds  bid  for,  payable  to  Chas.  Sevenhair,  Boro.  Collector,  required. 
Bonds  to  be  delivered  and  paid  for  at  office  of  U.  S.  Mtge.  &  Tr.  Co., 
N.  Y.,  on  Aug.  1,  unless  a  .subsequent  date  shall  be  mutually  agreed  upon. 
Purchaser  to  pay  accrued  interest.  Bids  must  be  made  on  blank  forms 
furnished  by  the  above  trust  company  or  the  Boro.  Clerk.  These  bonds 
will  be  certified  as  to  genuineness  by  the  above  trust  company  and  tiieir 
legality  approved  by  Caldwell,  Masslich  &  Reed  of  N.  Y.  C,  who.se  opin- 
ion will  be  delivered  to  the  purchaser.  Outstanding  bonded  indebtedness, 
$28,000;  no  floatmg  debt.     Assessed  val.  (taxable  property) ,  $1,090,707. 

MINACQUA,  Oneida  County,  Wisc.^BONDS  VOTED. ^Reports 
state  that  a  favorable  vote  was  cast  on  July  10  on  the  question  of  issuing 
$10,000  bonds. 

MINSTER,  Auglaize  County,  Ohio. — BOND  SALE. — On  June  26  the 
$30,000  Main  St.  improvement  (assess.)  bonds  (V.  98,  p.  1710)  were  dis- 
posed of  at  a  price  of  about  101.52. 

MISSISSIPPI  CITY  RURAL  SEPARATE  SCHOOL  DISTRICT, 
Harrison  County,  Miss. — BOND  OFFERING  POSTPONED.— The  sale 
of  the  $15,000  school  bonds  which  was  to  have  taken  place  on  July  6  (V.  98, 
p.  1935)  has  been  postponed  until  Aug.  3  and  the  interest  rate  increased 
to  6%. 

MOBERLY  SCHOOL  DISTRICT  (P.  O.  Moberly),  Randolph 
County,  Mo. — BONDS  DEFEATED. — The  question  of  issuing  the  $87,000 
school  bonds  (V.  99,  p.  216)  failed  to  carry  at  the  election  held  July  21. 

MONTAGUE  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— 
BON^DS  VOTED. — At  a  recent  election  the  question  of  issuing  $12,000 
building  bonds  received  a  favorable  vote,  reports  state. 

MONTEVALLO,  Shelby  County,  Ala. — BOND  OFFERING. — J.  M. 
Reynolds,  Mayor,  has  for  sale  an  issue  of  $10,000  6%  bonds.  Int.  semi- 
ann.     Due  10  years  from  July  2  1914. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOiVD  SALE.— 
On  July  18  the  .$22,250  5%  6-year  (aver.)  road-improvement  bonds  (V.  99, 
p.  141)  were  awarded  to  Sea.songood  &  Mayer  of  Cincinnati  for  $22,882  50 
(102.393)  and  int. — a  basis  of  about  4.54%.     Other  bids  were: 


Breed,  Elliott  &  Harrison 

Cincinnati $22,779  55 

Tillotson  &  Wolcott    Co., 

Cleveland 22,768  42 

Field, Richards&Co.,Cin-  22,760  00 
Provident  Savings  Bank  & 

Trust  Co.,  Cincinnati^-   22,741  73 


Ohio  Nat.  Bank,  Columb-$22,725  00 
Stacy  &  Braun,  Toledo...  22,724  73 
E.  H.  Rollins  &  Sons,  Chic.  22,715  00 
Dayton   Savings  Bank  & 

Trust  Co.,  Dayton 22,712  80 

Farson,  Son  &  Co.,  Chic.  22,711  ()0 
Weil,  Roth  &  Co..  Cine.  22.697  00 


$40,000 

Road. 
$40,352 


*40,636 
40,604 
40,070 


MORGAN  COUNTY  (P.  O.  McConnellsville),  Ohio.— BOND  SALE. 
— On  July  20  the  5%  coup,  bonds,  aggregating  $75,000  (V.  99,  p.  141) .  were 
awarded  as  follows: 

$35,000  15K-yi-.   (aver.)  bridge-repair  and  reconstruction  bonds  to  Stacy 
&   Braun  of  Toledo  for  $36,639  50   (104.684),  a  basis  of  about 
4.575%. 
35,000  State  highway  constr.  (assess.)  bonds  to  Hayden,  Miller  &  Co.  of 
Cleveland  at  101.59. 

5,000  State  highway  con.str.  (assess.)  bonds  to  the  First  Nat.  Bank  of 
Stockjjort  at  101.57. 

Other  bids  were: 

$35,000 
Bridcjc. 

Provident  Savings  Bank  &  Tru.st  Co.,  Cincinnati $36,599  50 

Breed,  Elliott  &  Harrison,  Cincmnati 36,522  50 

Hoehler,  Cummings  &  Prudden,  Toledo ,36,426  00 

Hayden,  Miller  &  Co.,  Cleveland 36,361  50 

Tillotson  &  Wolcott  Co.,  Cleveland 36,076  60 

Spitzer,  Rorick  &  (Jo.,  Toledo 35,737  50 

Weil,  Itoth  &  Co.,  Cincinnati,  both  issues,  premium  of  .$2,082. 

*  Only  awarded  $35,000,  as  stated  above. 

MORGAN  COUNTY,  Tenn.— BOA^D  0/>7<'/?/J7ArG.— Proposals  will  be 
received  until    11   a.   m.  Aug.    17  by  Sherman   T.   Kimbell'  Secretary  of 

Finance  Committee  (P.  O.  Deer  Lodg'    *"      """  ...  .. ■ 

5%  20-year  pike  bonds,  voted  April 

payable  to  W.  Z.  Stricklin,  (^oimty  . 

(including  this  issue),   $310,000;  no  floating  debt.     Assessed  valuation. 

approximate,   $3,500,000. 

MUNCIE  SCHOOL  CITY  (P.  O.  Munciel,  Delaware  County,  Ind  — 
BOND  SALE.— On  July  16  $200,000  4%  r,-2r,-vc:>.r  (ser.)  high-.school- 
building  bonds  wore  awardi^d,  it  is  slated,  to  Breed.  Klliott  &  Harrison  of 
Indianapolis  for  $200,642  50  (100.321)  and  int.— a  b.isis  of  about  3.972%. 

NAPA,  Napa  County,  Calif. — BIDS  REJECTED — BONDS  TO  BE 
OFFERED  OVER  COUNTER.— The  City  Clerk  advises  us  that  all  bids 
received  on  July  14  for  the  $25,000  5%  bridge  bonds  offered  on  that  day 
(V.  99,  p.  141)  were  rejected.  The  City  Council  will  now  sell  the  bonds 
"over  the  counter." 

NELSON,  Nuckolls  County,  Neb. — BONDS  NOT  YET  SOLD. — We 
are  advised  that  no  sale  has  yet  been  made  of  the  $9,000  5-20-ycar  (opt.) 


ly   .-^nerman    i  .   ivimoell.   Secretary  oi 

ge) .  for  $50,000  of  an  is.sue  of  $270,000 

11  27.     Certified  chef;k  for  1%  of  bid. 

Judge,  required.     Total  indebtedness 


water,  $11,000  10-20-year  (opt.)  water-ext.  and  $8,000  5-20-year  (opt.) 
lighting  5'A%  coupon  bonds  offered  on  April  6  (V.  98,  p.  1338). 

NELSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Garrettsville), 
Portage  County,  Ohio.— BOA'D  SALE.— On  July  15  $3,000  5%  24-year 
(aver.)  coup,  school-building-equipment  bonds  were  awarded  to  the  First 
Nat.  Bank  of  Garrettsville  at  100.20  and  int. — -a  basis  of  about  4.986%. 
There  were  no  other  bids.  Denom.  $500.  Date  Aug.  1  1914.  Int.A.&O. 
at  the  CaiTettsville  Nat.  Bank,  Garrettsville.  Due  $500  each  six  months 
from  April  1  1937  to  Oct.  1  19.39  incl.  Bonded  debt,  including  this  issue, 
$28,000.     Floating  debt,  ,$2,650.     Assess,  val.  1914,  $915,000. 

NEOSHO,  Newton  County,  Mo.— BOND  OFFERING.— Proposals  mil 
be  received  mitil  2  p.  m.  July  30  by  F.  A.  Taiclet,  City  Clerk,  for  $60,000 
5%  20-year  water-works-extension  bonds.  Denom.  $1,000.  Date  Aug,l. 
1914.  Int.  P.  &  A.  at  fiscal  agency.  Certified  check  for  $1,000  required. 
Total  bonded  debt  April  14  1914,  $32,000.  Assessed  value  1913  (approx.), 
$3,000,000. 

NEWARK,  N.  3.— TEMPORARY  LOAN.— On  July  22  a  loan  of  $1 ,000,- 
000,  due  in  six  months,  was  negotiated,  it  is  reported,  with  H.  Lee  Anstey 
of  New  York  at  3.99%  interest. 

NEW  BEDFORD,  Mass. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  7:45  p.  m.  July  28  by  Wm.  S.  Cook,  City  Treasurer,  for  the 
following  4%  reg.  bond  certificates: 

$50,000  00  sewer  loan  of  1910  bonds.     Date  July  1   1914.     Due  $2,000 
yearly  on  July  1  from  1915  to  1934  incl.  and  $1,000  yearly  on 
July  1  from  1935  to  1944  incl. 
50,000  GO  macadam  loan  No.  2  of  1914  bonds.     Date  Julv  1  1914.     Due 

$10,000  yearly  on  July  1  from  1915  to  1919  incl. 
34,171  00  park  loan  of  1914  bonds.     Date  April    1    1914.     Due  .$2,171 
April  1  1915,  $2,000  on  April  1  1916,  1917  and  1918  and  $1,000 
yearly  on  April  1  from  1919  to  1944  incl. 
1,711  05  cemetery    loan    of    1914    bonds.     Date    April    1     1914.     Due 
$1,711  05  April   1   1915  and  $1,000  yearly  on  April   1  from 
1916  to   1924  incl. 
Denom.  $1,000  or  multiple  thereof.     Int.  A.  &  O.  by  check  through  mail. 
Certified  check  on  a  national  bank  or  trust  company,  for  2%  of  bonds  bid 
for,  payable  to  "City  of  New  Bedford,"  required.     Legal  opinion  by  Storey, 
Thorndike,  I'almcr  &  Dodge  of  Boston. 

NEW  BERN,  Dyer  County,  Tenn. — BOND  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Sept.  1  of  the  $30,000  6% 
20-year  coup,  taxable  school  bonds  (V.  99,  p.  141).  Proposals  for  these 
bonds  will  be  received  until  2  p.  m.  on  that  day  by  the  Mayor  and  Alder- 
men, H.  J.  Swindler,  Mayor.  Denom.  $1,000.  Date  Sept.  1  1914.  Int. 
M.  &  S.  at  Hanover  Nat.  Bank,  N.  Y.  Certified  check  for  $2,000,  payable 
to  Board  of  Mayor  and  Aldermen,  required.  Bonded  debt  (not  incl.  this 
ssue),  $70,000;  floating  debt  (about)  $15,000.    Assess,  val.  1913,  $553,770. 

The  official  notice  of  this  bond  offering  will  be  found  amono  the  advertise- 
ments elsewhere  in  this  Department. 

NEWBERRY  TOWNSHIP  (P.  O.  Covington),  Miami  County,  Ohio. 
— BOND  SALE. — Tiie  Stillwater  Valley  Bank  of  Covington  was  awarded 
on  Jvme  29  t'ne  $1,000  6%  3-year  (aver.)  coup,  taxable  road  bonds  (V.  98, 
p.  2011)  at  100.50. 

NEW  LEXINGTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New 
Lexington),  Perry  County,  Ohio. — BOND  SALE.— On  July  18  the  .$4,000 
5%  7J-^-year  (aver.)  pub'.ic  school  property  impt.  bonds  (V.  99,  p.  68)  were 
awarded  to  Stacy  &  Braun  of  Toledo  at  100. 564  and  int. — a  basis  of  about 
4.91%,.  Bids  were  also  submitted  by  the  Somerset  Bank,  Somerset,  and 
the  City  Z^fat.  Bank,  Columbus. 

NEW  PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  New  Phila- 
delphia), Tuscarawas  County,  Ohio.— BO A^jD  OFFERING. — Propo.sals 
v.'ill  be  received  until  12  m.  Aug.  15  by  A.  A.  Stermer,  Clerk.  Board  ofEdu- 
catiou,  for  $20,000  5%  .school  bonds.  Auth.  Sec.  7629,  Gen.  Code.  De- 
nom. .$500.  Int.  semi-ann.  Due  $500  each  six  months  from  Feb.  15  1916 
to  Aug.  15  1921  incl.  and  $1,000  each  six  months  from  Feb.  15  1922  to  Aug. 
15  1928  incl.     Certified  check  for  1%  of  bonds  bid  for  required. 

NEWTON  COUNTY  (P.  O.  Salisbury),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Aug.  6  by  S.  R.  Sizelove,  Coimty 
Auditor,  for  $7,182  56  5%  Salisbury  ditch  bonds.  Denom.  (1)  $342  56, 
(19)  $360.  Date  July  6  1914.  Int.  J.  &  D.  Due  2  bonds  yearly  on 
Dec.  1  from  1915  to  1924  mcl. 

Proposals  will  be  received  until  11  a.  m.  July  28  by  F.  C.  Rich,  County 
Treasurer,  for  the  following  434%  highway-improvement  bonds: 
$16,800  Jefferson  Twp.  consolidated  macadam-road  No.  5  bonds.     Denom. 
$420.     Due  $420  each  six  months  from  May  15  1915  to  Nov.  15 
1934  incl. 

7,530  Howard  Myers  et  al.  highway-improvement  bonds  in  Iroquois  Twp. 
Denom.  $376  50.  Due  $376  50  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl. 

Date  July  6  1914.     Interest  M.  &  N. 

NEWTON   GROVE   TOWNSHIP,    Sampson   County,   No.    Caro. 
BONDS  VOTED. — According  to  newspaper  reports, .the  question  of  issuing 
Central  Carolina  RR.  aid  constr.  bonds  carried  at  the  election  held  July  14. 

NOBLE  SCHOOL  TOWNSHIP  (P.  O.  Albion),  Noble  County,  Ind. 
— BOND  OFFERING. — ^Proposals  will  be  received  imtil  3  p.  m.  Aug.  15 
by  Geo.  A.  Young,  Twp.  Treasurer,  for  $15,300  4%  1-8-year  (ser.)  school- 
building  bonds.  Denom.  (1)  $1,300,  (7)  $2,000.  Date  Aug.  15  1914. 
Interest  annual. 

NORTHFIELD    SCHOOL   DISTRICT,    Summit    County,    Ohio. — 

BOND  OFFERING. — Proposals  vdll  be  received  imtil  10  a.  m.  Aug.  4  by 
G.  L.  Williams,  Clerk  Board  of  Education  (care  Dime  Savings  Bank, 
Akron),  for  $25,000  5%  10-year  school  bonds.  Denom.  $500.  Date 
Aug.  4  1914.  Int.  A.  &  O.  at  Dime  Savings  Bank,  Akron.  Due  $2,500 
yearly  on  Oct.  1  from  1915  to  1924  incl.     Certified  check  for  $500  required. 

NORTH  PLAINFIELD  SCHOOL  DISTRICT  (P.  O.  Plainfield), 
Union  County,  N.  J. — BOND  OFFERING. — Further  details  are  at  hand 
relative  to  the  offering  on  July  27  of  the  $50,000  4J'2%  tax-free  school-site- 
purchase,  construction  and  improvement  bonds  (V.  99,  p.  217).  Proposals 
for  these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  Frank  Rowley, 
District  Clerk.  Auth.  Sec.  106,  School  Laws  1911.  Denom.  $500. 
Legality  of  all  proceedings  affecting  this  issue  were  approved  by  the 
Attorney-General  on  July  7.  Date  July  1  1914.  Int.  J.  &  J.  at  Plainfield 
Trust  Co.,  Plainfield.  Due  on  July  1  as  follows:  $4,000  1926,  $5,000  1927 
and  1929  and  $6,000  in  1928,  1930,  1931,  1932,  1933  and  1934.  A  deposit 
of  2%  required.  Official  circular  states  that  there  is  no  controversy  or 
litigation  pending  or  threatened  concerning  the  validity  of  these  bonds,  the 
corporate  existence  or  boundaries  of  the  municipality,  or  the  title  of  the 
present  officers  to  their  respective  offices,  and  that  there  has  never  been 
any  default  in  the  payment  of  any  of  the  municipality's  obligations. 
Bonded  debt  (including  this  issue),  $139,000;  floating  debt,  $25,000. 
Assessed  value  1914,  $4,500,000;  true  value  (est.),  $6,500,000.  These 
bonds  may  be  registered  as  to  principal  only.  ___ 

NORTON  TOWNSHIP,  Summit  County,  Ohio.— BOA^d  OFFERING. 
— ^Proposals  will  be  received  until  1  p.  m.  Aug.  7  by  Roger  O.  Miller,  Twp. 
Clerk  (P.  O.  Barberton),  for  $7,724  24  5%  coup.  Norton  Center  road- 
improvement  bonds.  Denom.  (15)  $500.  (1)  $224  24.  Date  Aug.  7  1914. 
Int.  A.  &  O.  at  People's  Sav.  Bank,  Barbertcm.  Due  $1,000  yearly  on 
Oct.  1  from  1915  to  1921  incl.,  .$500  Oct.  1  1922  and  $224  24  Oct.  1  1923. 
Certified  check  on  a  bank  other  than  the  one  making  the  bid,  for  10%  of 
bonds  bid  for,  payable  to  Alex.  Crissman,  Tp.  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Piu-chaser 
to  pay  accrued  interest. 

OAK   PARK,    Cook   County,    III.— BOND   SALE.— On   .Tuly    16   the 

$35,000  43'^%  10'--year  (aver.)  coup,  firc-dcpartment-improvement  bonds 
(V.  99,  p.  6'8)  wereVwarded  to  the  Oak  I'ark  Trust  &  Sav.  Bank,  Oak  Park, 
for  $3.5,516  (101.474)  and  int. — ^a  basis  of  about  4.325%.  Denom.  $250. 
Date  July  1  1914.  Int.  J.  &  J.  at  the  above  bank.  Due  $1,750  yearly 
July  1  from  1915  to  19.34  incl.  Total  debt,  including  this  issue,  $329,900. 
As.s'cssfd  valu;ition,  cquali/ed.  Dor.  31  1913,  $7,572,065. 

OKANOGAN    COUNTY    SCHOOL    DISTRICT    NO.    49,    Wash.— 

BOND  SALE. — -On  July  11  the  $10,000  5-20-year  (opt.)  building  bonds 
(V.  99,  p.  68)  were  awarded  to  the  State  of  Washington  at  par  for  5>2S. 
( \*-i-\p«   I) iris  ^vcrc 

Si)()kane  &  Eastern  Trust  Co .,  of  Spokane — $10,018  and  int.  for  5>is. 

Kccler  Bros.,  Denver — $10,150  and  int.  for  6s. 

Ferris  &  Hardgrove,  Spokane — I'ar  and  int.  for  6s. 

Sweet,  Causey,  Foster  &  Co..  Denver — Par  for  6s,  less  $195  commission- 
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OMAHA  SCHOOL  DISTRICT,  Nob.— BOiVO  ELECTION  PROPOSED. 
— At  the  November  election  a  vote  will  be  taken,  it  is  expected,  on  propo- 
sitions to  issue  $950,000  bonds  for  a  new  high  school  of  commerce,  new 
grade  schools  and  sites  and  $450,000  for  a  new  technical  high  school. 

ORLAND,  Glenn  County,  Calif. — BOND  OFFERING. — Reports  state 
that  proposals  will  be  received  until  7:30  p.  m.  July  27  by  the  Town  Treas. 
for  $12,000  5%  7-year  (aver.)  water-works  bonds.  Int.  semi-ann.  Certi- 
fied check  for  5%  required. 

OSAJLIS,  Douglas  County,  Vlinn.—BOND  ELECTION.— Reports 
stato  that  an  election  will  be  held  July  28  to  vote  on  the  question  of  issuing 
810,00n  village-impt.  bonds. 

OTTAV/A  COUNTY  (P.  O.  Grand  Haven),  Mich.— BOND  SALE.— 
On  July  14  $150,000  road  bonds  were  awarded,  it  is  stated,  to  John  Nuveen 
&  Co.  of  Chicago  for  $152,275 — equal  to  101.516. 

PAIHSSVILLE    TOWNSHIP    (P.    O.    Painesville),    Lake    County, 

Ohio.— BOND  SALE.— On  July  11  the  $18,000  5%  6>^-year  (aver.) 
Mentor  Ave.  impt.  bonds  (V.  98,  p.  1936)  were  awarded  to  the  First  Nat. 
Bank  of  Cleveland  for  $18,088  60  (100.492)  and  int. — a  basis  of  about 
4.911%.     Other  bids  were: 


Tlllotson  &  AVolcott  Co. 

Cleveland _$18.084  60 

Bricrh ton-German  Bk.,Cin.l8,067  50 
Weil,  Koth  &  (^o.,  Cinc_.  18,051  50 
Breed,  ICIIiott  &  Harrison, 

Cincinnati 18,046  80 

Otis&  Co.,  Cleveland 18,045  00 


Hoehler,      Cummings     & 

Prudden.  Toledo $18,028  50 

Field,    Richards    &    Co., 

Cincinnati 18,028  00 

Seasongood  &  Mayer,  Cin- 
cinnati    18,022  00 

Stacy  &  Braun,  Toledo-..   18,012  76 


PAINESVILLE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Paines- 
ville), Lake  County,  Ohio. — BOND  SALE.— On  July  1  the  $2,500  5% 
17M-ycar  (aver.)  coup.  bldg.  bonds  (V.  98,  p.  2012)  were  awarded  to  Sea- 
songood &  Mayer  of  Cincinnati  at  101.28  and  int. — a  basis  of  about 
4.8S9% .  Other  bids  were: 
Stacy  &  Braun,  Toledo $2,530  76|Otis  &  Co.,  Cleveland $2,530 

PALATINE  HIGH  SCHOOL  DISTRICT  (P.  O.  Palatine),  Cook 
County,  111. — BOND  ELECTION  PROPOSED. — Local  papers  state  that 
this  district  is  considering  the  holding  of  an  election  to  vote  on  a  propo- 
sition to  issue  bldg.  bonds. 

PAT^O  ALTO,  Santa  Clara  County,  CrIH.— BOND  OFFERING.— 
Newspaper  dispatches  state  that  the  City  Treas.  has  been  authorized  to 
sell  S30,000  5%  city  bonds  of  1912. 

PARADISE  IRRIGATION  DISTRICT  (P.  O.  Stanfield),  Umatilla 
County,  Ore. — BOND  ELECTION. — An  election  will  be  held  Sept.  8  to 
vote  on  the  question  of  issuing  $2,759,510  6%  20-yr.  irrigation  bonds. 

PASADENA,  Los  Angeles  County,  Calif.— BOiVD  ELECTION  PRO- 
POSED.— -Reports  state  that  agitation  has  been  started  toward  an  election 
to  vote  on  the  question  of  issuing  water-system  bonds. 

PAVO,  Thomas  County,  Ga..— BONDS  VOTED.— At  a  recent  election 
the  ouestion  of  issuing  electric-light  bonds  carried,  it  is  reported,  by  a  vote 
of  109  to  4. 

PELHAM  M-AlNOE,  Westchester  County,  N.  Y.—BOND  OFFERING. 
— Proposals  will  be  received  until  8:30  p.  m.  July  27  (not  July  24  as  first 
reported)  by  the  Board  of  Trustees,  W.  P.  Brown,  Chairman,  for  the  .'¥20,- 
000  rog.  tax-free  street-impt.  bonds  (V.  99,  p.  217).  Denoin.  .«;i,000. 
Date  Apr.  1  1914.  Int.  A.  &  O.  in  N.  Y.  exchange.  Due  $1,000  yearlv  on 
Apr.  1  from.  1919  to  1938  incl.  Cert,  check  for  $1,000,  payable  to  Village 
required.  Bonded  debt  (not  incl.  this  issue),  $133,000.  No  floating  debt 
Assessed  valuation  1914,  $2,816,652. 

PENSACOLA,  Escambia  County,  Tla.—BOND  OFFERING.— Pro- 
posals  will  be  received  imtil  12  m.  Aug.  15  (not  Aug.  12.  as  first  reported) 
by  the  Bd.  of  City  Commissioners,  C.  W.  Eggart,  City  Clerk,  for  $400,000 
4}^%  gold  Dock  &  Belt  RR.  impt.  bonds  (V.  97,  p.  217).  Denom.  $1,000. 
Date  Oct.  1  1913.  Int.  A.  &  O.  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.  Due 
Oct.  1  1943.  Cert,  check  on  a  Pensacola  banlt  for  2%  of  bonds  bid  for 
required.  Bids  must  be  made  on  forms  furnished  by  the  above  Clerk. 
These  bonds  will  be  certified  as  to  genuineness  by  the  above  trust  company 
and  their  legality  approved  by  Dillon,  Thompson  &  Clay  of  N.  Y.  C, 
whose  opinion,  or  a  duplicate  thereof,  will  be  furnished  purchaser.  These 
bonds  were  offered  without  success  on  June  15  (V.  98,  p.  1936) . 

PEORIA,  Peoria  County,  111.— BOiVD  SALE.— On  July  11  this  city 
dispos'jd  of  $13,000  No.  Glendale  Ave.  Ipaving,  $10,000  Loucks  Ave.  and 
$8,000  Bigolow  Ave.  impt.  bonds,  it  is  stated.  ■  y- 

PETERSBURG,  Dinwiddle  County,  Va,.— BONDS  PROPOSED.— At 
a  meeting  of  the  Board  of  Aldermen  held  Julv  13,  ordinances  were  intro- 
duced providing  for  the  issuance  of  $100,000  school-bldg.  and  $20,000 
armory-constr.  bonds.  This  city  is  also  contemplating  the  issuance  of 
$80,000  street  roadway-impt.   bonds. 

PEWAUKEE  SCHOOL  DISTRICT  (P.  O.  Pewaukee),  Waukesha 
County,  Wis. — BONDS  VOTED. — The  question  of  issiung  building  bonds 
at  not  exceeding  $20,000  carried,  it  is  stated,  by  a  vote  of  84  to  48  at  an  elec- 
tion held  July  20. 

PITTSBURGH,  Pa,.— BONDS  AUTHORIZED.— An  ordmance  has 
been  passed  pro\iding  for  the  issuance  of  $360,000  of  an  issue  of  $840,000 
4 '4%  coup,  or  reg.  poor-home  bonds.  Dcnom.  $100  or  multiples  thereof. 
Date  .Tune  1  1914.  Int.  J.  &  D.  at  office  of  City  Treas.  Due  $12,000 
j'early  on  .Tune  1  from  1915  to  1944  incl.  ^^ 

PORTLAND,  Ore.— BOND  SALE.— On  .Tuly  14  the  $166,57lli5  6% 
1-10-year  (opt.)  local-impt.  bonds  (V.  99.  p.  142)  were  awarded  to  the  Lum- 
bermen's Trust  Co.  of  Portland  at  104.51  and  int.     Other  bids  were: 

John  Backus,  Kelso,  Wash $1,500--104.40 

Ladd  &  Tilton  Bank,  Portland /  25, 000_.  104.36 

1   25.000..  104.27 

W.    F.    White,    Portland 28, 500_.  105.35 

John   Murphv,    Portland 2,000.. 104.35 

A.   B.   Steinhach,   Portland 5,000. .103. 50 

Hopkin  .Jenkins,  Portland 6,000. .103.00 

United  States  National  Bank,  Portland 25,000.. 102.77 

The  Citizens'  Bank,  Portland 20,000..  100.275 

Wm.  Adams,  City  Treasurer — 

Account  Sinking  Fund 130,000..         Par 

Account  Firemen's  Relief  &  Pension  Fund 20,000..         Par 

All  the  above  bids  provided  for  payment  of  accrued  interest. 
PORTSMOUTH  CITY  SCHOOL  DISTRICT  (V.  O.  Portsmouth), 
Scioto  County,  Ohio.— BOND  SALE.— On  July  17  the  $115,000  4^i% 
30}<i-year  (aver.)  coup,  school-irapt.  bonds  (V.  98.  p.  2013)  were  awarded 
to  the  First  National  Bank  of  Cleveland  for  $116,770  (101.544)  and  int. — 
a  basis  of  about  4.407  %  .     Other  bids  were: 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati $116,2.^^3  .50 

Brishton-German  Bank,  Cincinnati 116,035  00 

Weil.  Roth  &  Co.,  Cincinnati 115.913  50 

Portsmouth  Banking  Co 115 .860  00 

Tillotuson  &  Wolcott  Co. ,  Cleveland 115 ,672  75 

Stacv  &  Braun,  Toledo 115.655  00 

C.  E.  Denison  &  Co..  Cleveland 115,494  50 

PORT  ■7UE  CP.  O.  Pittsburgh),  AUerheny  County,  Pa..— AMOUNT 
OF  BONDS  VOTED. — Reports  state  that  the  amount  of  street-pavins  and 
sewer  bonds  voted  at  the  election  held  July  11  (V.  98,  p.  218)  was  $35,000. 

POUGHKEEPSIE,  N.  Y.—BOND  SALE.— On  July  20  the  $230,000 
4M%  20-year  paving  warrant  bonds  (V.  99,  p.  218)  were  awarded  to 
I.  W.  Sherrill  Co.  of  Poughkeepsie  at  104.32 — a  basis  of  about  4.18%. 
Other  bids  were: 


R.  M.  Grant  &  Co.,  N.  Y... 104. 11 

Rhoadcs  &  (^o.,  N.  Y 104.019 

Chisholm  k  Chapman,  N.  Y.103.68 
Harris,  Forbes  &  Co.,  N.  Y. 103.419 


Interest 


J.  &  J. 
Princeton), 


Reniick,  Hodges  &  Co.,  N.Y.104.287 

A.  B.  T,each&  Co..N.  Y 104.2,58 

Geo.  B.  Gibbons  &  Co.,  N.Y. 104.22 

E.stabrook  &  Co..  N.  Y 104.202 

Equitable  Triist  Co..  N.  Y_  .104.14 
Denoni.  $1,000.     Date  July  1   1914 

PRINCETON  SCHOOL  DISTRICT  (P.  O.  Princeton),  Caldwell 
County,  Ky. — BONDS  DEFEATED. — At  the.  election  held  July  18  the 
question  of  issuing  «22,000  sittvpurchaso  bonds  failed  to  carry,  it  is  reported. 
A  two-thirds  majority  was  necossarv  to  authorize. 

RKADING,  Hamilton  County,  Ohio.— T'OND  OFFERING .—Pro- 
posMls  will  1)0  received  until  12  m.  Aug.  17  bv  Wni.  F.  Klopmcver,  Village 
Clrrk,  for  SI. 200  5%  l-lO-vear  fscr.)  town-hall-iinprovement  bonds. 
AiUh  Sec.  3^39.  Gen.  Code,  bat"  Aug.  15  1914.  Int.  F.  &  A.  at  Reading 
EaiiU-.   Heading.      Purrha'-Fr  to  p.nv  .icTU'-d  interest. 

RICKFISLD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Napoleon), 
Muskingum  Cornty,  Ohio. — BONT)  ELKi'TION. —  I{eports  state  that 
an  election  to  vote  on  the  ouestion  of  issuing  $40,000  scliool-building  bonds 
will  be  held  to-day  (.July  25.). 


RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 

BOND  SALE. — On  July  9  an  issue  of  $75,000  5%  bldg  .bonds  was  awarded 
to  E.  H.  Rollins  <&  Sons  of  San  Francisco  for  .$75,287  (100.386)  and  int. 
Torrance,  Marshall  &  Co.  of  Los  Angeles  bid  $75,265.  Denom.  $1,000. 
Date  May  1  1944.     Int.  M.  &  N. 

RICHWOOD,  Nicholas  County,  W.  "V&.-BOND  OFFERING.— A.  L. 
Craig,  Mayor,  and  C.  A.  Orahood,  Town  Recorder,  will  offer  for  sale  at 
public  sale  at  10  a.  m.  and  4  p.  m.  Aug.  1  an  issue  of  $12,000  6%  coup, 
municipal-bldg.  bonds.  Auth.  Chap.  47-a,  Code  1906.  Denom.  $600. 
Date  Aug.  1  1914.  Int.  ann.  on  Dec.  15  at  office  of  Town  Recorder.  Due 
$600  yearly  on  Dec.  15  from  1924  to  1943  incl.  No  deposit  required. 
Bonded  debt,  $3,500;  floating  debt,  .$2,000.   Assess,  val.  1913,  $2,665,310. 

RIDGEWAY  UNION  SCHOOL  DISTRICT  (P.  O.  Ridgeway), 
Hardin  and  Logan  Counties,  Ohio.^BOND  OFFERING  .^Proposals 
will  be  received  until  12  m.  July  31  by  H.  L.  Turner,  Clerk  of  Board  of 
Education,  for  the  $15,000  5%  building  bonds  voted  June  14.  Authority 
Sec.  7625,  Gen.  Code.  Denom.  $1,000.  Date  July  31  1914.  Int.M.&S. 
at  office  of  District  Treasurer.  Due  $1,000  yearly  on  Sept.  15  from  1915 
to  1929,  inclusive.  Certified  check  on  a  Hardin  or  Logan  County  bank  for 
$500  required.  Bonds  to  be  delivered  and  paid  for  within  15  days  from  date 
of  award.  These  bonds  were  awarded  to  the  Ohio  National  Bank  of 
Columbus  on  May  29,  but  this  bank  later  refused  to  accept  the  bonds 
(V.  98,  p.  1937). 

RIPLEY,  Lauderdale  County,  Tenn.— BOiVD  OFFERING.— Bid-? 
will  be  received  until  12  m.  Aug.  3  for  the  $15,000  5%  sidewalk  and  street- 
impt.  bonds.  Auth.  vote  of  105  to  87  at  the  election  held  July  14  (V.  99, 
p.  69).     Due  Aug.  15  1944,  subject  tocall  after  Aug.  15  1934. 

ROBSTOWN,  Nueces  County,  Tex. — BONDS  VOTED. — The  ques- 
tion of  issuing  $19,000  water-works  bonds  carried,  reports  state,  at  the  elec- 
tion held  July  6. 

ROCHESTER,  N.  Y.—NOTE  OFFERINGS.— ProT,osa.\s  will  be  received 
until  2  p.  m.  July  27  by  E.  S.  Osborne,  City  Comptroller,  for  $100,000 
revenue  notes,  payable  six  months  from  July  30  1914.  They  will  be 
drawn  with  interest  and  made  payable  at  the  Union  Trust  Co.,  New  York. 
Bidder  to  designate  rate  of  interest,  denomination  of  notes  desired  and  to 
whom  (not  bearer)  notes  ahall  be  made  payable. 

Proposals  will  bo  received  until  2  p.  m.  July  30  by  E.  S.  Osborne,  City 
Comptroller,  for  $150,000  local  improvement  and  $12,000  East  Side  trunk 
sewer-construction  notes,  payable  eight  months  from  Aug.  5  1914.  They 
will  be  drawn  with  interest  and  made  payable  at  the  Union  Trust  Co., 
New  York.  Bidder  to  designate  rate  of  interest,  denomination  of  notes 
desired  and  to  whom  (not  bearer)  notes  shall  be  made  payable. 

ROCK  ISLAND,  Rock  Island  County,  111. — BOND  SALE. — We  are 
advised  that  the  $18,000  bonds  offered  on  July  1  have  been  taken  by  P.  F. 
Trenkenschuh,  contractor,  in  payment  for  work  done. 

ROCKPORT,  Atchison  County,  Mo. — BOND  SALE.— .John  E.  Suth- 
erlin  of  Kansas  City,  Mo.,  was  awarded  on  June  21  $12,000  6%  13'^-year 
(aver.)  water-works-impt.  bonds  at  par  and  int.  Purchaser  to  furnish 
blank  bonds  and  pay  all  expenses.  Denoni.  $500.  Date  .July  15  1914. 
Int.  semi-annual  in  St.  Louis.  Due  serially  from  1919  to  1934.  These 
bonds  were  purchased  subject  to  an  election  held  July  14  which  resulted  in 
favor  of  the  same. 

ROCKY  MOUNT,  Franklin  County,'Va.— BOATD  OFFERING.— Pto- 
posals  will  be  received  until  Aug.  15  by  W.  A.  Belcher,  Town  Recorder, 
for  $40,000  5H%  water-works  and  sewerage  bonds.     Int.  semi-annual. 

ROLLA  SCHOOL  DISTRICT  (P.  O.  RoUa),  Phelps  County,  Mo.— 

BOND  ELECTION. — A  proposition  to  issue  $27,500  school-site  and  build- 
ing bonds  will.  It  is  stated,  be  submitted  to  the  voters  on  July  30. 

ROME  SCHOOL  DISTRICT  (P.  O.  Rome(,  Oneida  County,  N.  Y.— 

BONDS  VOTED. — -By  a  vote  of  82  to  16  this  district  on  July  21  authorized 
the  issuance  of  $25,000  4'4%  school-building  bonds.  Due  $5,000  in  5 
years  and  $5,000  yearly  thereafter.     Date  of  offering  not  yet  determined. 

SAGINAW  COUNTY  (P.  O.  Saginaw  West  Side),  Mich.— ELEC- 
TION  ON  COURT-HOUSE  BONDS  DEFERRED  .-According  to  local 
papers,  the  election  which  was  to  have  been  held  Nov.  3  to  vote  on  the 
ssuance  of  $75,000  court-house-bldg.  bonds  has  been  deferred.  "   ^ 

BOND  ELECTION. — It  is  further  reported  that  the  question  of  issuing 
$100,000  5%  jail  bonds  will  be  decided  by  the  voters  on  Nov.  3.  These 
bonds  will  be  in  denomination  of  $500  and  mature  $25,000  1916-1919  incl. 
Interest  A.  &  O. 

ST.  CLAIR  COUNTY  (P.  O.  Osceola),  Mo.— BOND  ELECTION.— 
In  November  the  voters  of  this  county  will  have  submitted  to  them  a  propo- 
sition to  issue,  it  is  stated,  $14,000  road-impt.  bonds. 

ST.  LAWRENCE  COUNTY  (P.  O.  Canton),  N.  Y.—BOND  SALE.— 
The  $31,000  4%  15-year  (aver.)  reg.  or  coup,  countv-home-impt.  bonds 
offered  on  July  2  (V.  98,  p.  2013)  have  been  sold  to  the  First  Nat.  Bank  of 
Canton . 

ST.    PETERSBURG,    Pinellas    County,    Fla..— BOND    SALE.— On 

June  25  the  $148,000  6%  17  2-5-year  (aver.)  gold  gas-plant  bonds  (V.  98, 
p.  1792)  v/ere  awarded,  it  is  stated,  to  John  Nuveen  &  Co.  of  Chicago  for 
$152,340  40— equal  to  102.932. 

SALEM,  Columbiana  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  11  by  Geo.  Holmes,  City  Aud.,  it  is  re- 
ported, for  ,1525,000  4>a%  10-34-year  (ser.)  refunding  bonds.  Int.  semi- 
ann.     Cert,  checic  for  2%  required. 

SALISBURY  TOWNSHIP  (P.  O.  Pomeroy),  Meigs  County,  Ohio.— 
BOND  SALE.— On  July  16  the  ,$9,000  P,14%  .5-year  (aver.)  road  impt. 
(township's  portion)  bonds  (V.  98,  p  2013)  were  awarded  to  Hoehler,  Cum- 
mings &  Prudden  of  Toledo  for  $9,119  75 — equal  to  101.33.     Other  bids: 

Stacy  &  Braun.  Toledo .$9,113  30|Nat.  Bank  of  Pomeroy $9,050 

Tillotson*:  Wolcott  Co., Cle.9, 108  70!Farmers'  Bank  &  Trust  Co., 
Hayden,  Miller  &  Co., Clev.  9,107  501      Pomeroy 9,000 

SAN  ANSELMO  SCHOOL  DISTRICT,  Cal.— BOND  SALE.— The 
State  Board  of  Control  and  Industrial  Accident  Commission  purchased  at 
par  on  May  22,  for  the  benefit  of  the  State  Compensation  Insurance  Fund, 
an  issue  of  $20,000  5%  school  bonds.     Date  Sept.  2  1913.  .'      '.-   ■■> 

SAN  DIEGO,  San  Diego  County,  Calif.— BOJVI>  OFFERING.— Jie- 
ports  state  that  proposals  will  be  received  bv  -\llen  H.  Wright.  City  Clerk, 
until  11  a.  m.  Aug.  3  for  $400,000  5%  20i<-year  (aver.)  harbor-impt. 
bonds.  Denom.  $1,000.  Dated  July  1  1914.  Int.  J.  &  J.  1.  Due 
$10,000  yearly  on  July  1  from  1915  to  1954  incl.  A  cert,  check  for  1%  of 
bid  required. 

SAN  FERNANDO  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal. 
—BOND  SALE. — ^The  County  Supervisors  on  July  20  awarded  the  $40,000 
514  %  bonds  (V.  99,  p.  142)  to  Farson,  Son  &  Co.  of  Chicago  for  .$40,889 — 
equal  to  102.222.  it  is  stated. 

SAN  MARCOS,  Hays  County,  Tex.— BOjVD  ELECTION  PROPOSED. 
— The  City  Council  has  been  petitioned  by  the  Citizens  of  this  city,  it  is 
stated,  to  call  an  election  to  vote  on  the  question  of  issuing  bonds 
to  rebuild  the  city  hall  and  fire  station  recently  destroyed  by  fire.  •  < 

SANTA  MONICA,  Los  Angeles  County,  Calif.— BO.VD  ELECTION. 
— An  election  v.ill  be  held  .Tuly  28.  reports  state,  to  vote  on  the  question  of 
i.ssuing  $150,000  auditorium-construction  bonds. 

SAPULPA,  Creek  County,  Okla. — BOND  ELECTION.— An  election 
to  vote  on  the  question  of  Issuing  $10,000  5%  park  and  railroad  ext.  bonds 
will  be  held  Aug.  4,  it  is  reported.  These  bonds  were  voted  at  6%  int.  on 
July  7  (V.  99,  p.  218). 

SEBRING  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Sebring),  Mahon- 
ing County,  Ohio. — BOND  SALE. — The  Citizens'  Banking  Co.  of  Se- 
bring  was  awarded  on  June  1  the  S4,800  6%  5>^-year  (aver.)  school-impt. 
bonds.      (V.  98,  p.  1712.) 

SHREVEPORT,  I,a.— BOND  ELECTION.— An  election  will  be  held 
Aug.  20,  it  is  stated,  to  vote  on  the  proposition  to  issue  $1,200,000  water- 
worlcs  and  sewcr-svstetri-constniction  bonds.  .       _ 

SIERRA  MADIIE  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Cal. — BOND  OFFERING. — Reports  state  that  bids  will  be  received  until 
2  p.  m.  Julv  27  bv  (he  Board  of  Countv  Supervisors  (P.  O.  liOs  Angeles) 
for  the  $12, .500  .'i'A%  school  bonds  voted  June  15  (V.  98,  p.  2013).        ■«  i 

SMITHVILLE  TOWNSHIP  (P.  O.  Southporti,  Brunswick  County, 
No.  Caro.— B0.V7J.S  VOTED. — Reports  state  that  the  question  of  i.<wumg 
the  $10,000  road  bonds  (V.  98,  p.  1937)  carried  at  the  election  held  July  11. 
gp SOUTH  AMBOY,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Aug.  4  by  Rich.  M.  Mack,  City 
Clerk,  for  S  15,003  5%  sanitary-sewer  bonds.  Denom.  $1,000.  Date 
Feb.  1  1913.     Int.  payable  at  First  Nat.  Bank,  South  jVmboy,  or  by  check 
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through  mail  to  registered  holder.  Due  SI. 000  yearly  on  Feb.  1  from  1933 
to  1941  Incl.  and  $3,000  on  Feb.  1  1917  and  191S.  Bonds  will  be  certified 
as  to  genuineness  by  the  Columbia-Knickerbocker  Trust  Co.  of  New  York 
City.  Certified  check  for  2"ri  of  bonds  bid  for  required.  Purchaser  to 
p&y  accrued  intei-est. 

The  offirial  notice  of  this  bond  offering  trill  be  found  among  the  advertise- 
ments els-whcri-  in  this  Department. 

SPRINGFIELD,  Hampden  County,  Ums.— TEMPORARY  LOAN.— 
Reports  state  that  a  loan  of  SfiOO.OOO.  maturing  Nov.  11  1914.  has  been 
negotiated  with  Morgan  &  Hartlett  of  X.  V.  at  3.9l'5";1  discount. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Monga>,  La  Grange  County, 
Ing.—  n.\Hi;.\.\T  (>yFi:RI\(!. — llids  win  be  received  until  1  p.  m.  Aug.  8, 
reports  state,  by  Ora  Notestiuc.  Township  Trustee,  for  $3,500  5%  school- 
house  warrants. 

STATES VILLE,  Iredell  County,  No.  C&ro.— BIDS  RE.JECTED.— 
All  bids  roci'ived  for  the  $2.5.000  5%  30-year  graded  school  bonds  offered  on 
July  3  (V.  9S.  D.  103S).  were  rejected. 

STEUBEN  SCHOOL  TOWNSHIP  (P.  O.  Pleasant  Lake),  Steuben 
County,  Ind. — liOXD  S.iLi:. — On  July  lo  the  S3.900  r>%  1-tJ-year  (serial) 
buildint;  bonds  (V.  99.  p.  142)  were  awarded  to  Charles  M.  ilarmon  for 
$4,000  (102. .^Oe)— a  ba.sis  of  about  4.20<^  . 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  167,  Wash.— B0.VD5 

XOT  .^OI.D. — No  bids  were  received  for  the  S2,500  building  bonds  offered 
on  July  is. 

STINE  SCHOOL  DISTRICT,  Kern  County,  CslI.—BOXD  SALE.— 
On  July  11  the  StS.OOO  »>';  O'.-ytar  (a\  erage)  coupon  school  bonds  (V.  99. 
p.  66) .  were  awarded  to  Torrance.  Marshall  &  (^o.  of  Los  .\ngeles  for  Sfi.02() 
(100.33.S) — a  ba.«is  of  about  5.94'~i, .  The  First  Bank  of  Kern,  Bakersfield. 
bid  sen  10. 

STEUBENVILLE,   Jefferson  County,   Ohio.— BO.VD  OFFERING.— 
Proposals  will  be  received  until  12  m.  July  31  by  Charles  K.  Wells,  City 
Auditor,  for  the  following  S'vi    bonds; 
$7,500  storm  and  sanitary  sewer-construction  bonds.     Due  S2,500  March  1 

1917.  1918  and  1919. 
19,000  Oregon  Ave.  Improvement  bonds.     Due  53,000  yearly  March  1 
from  1917  to  1922,  Inclusive,  and  $1,000  March  1  1923. 

Date  July  1  1914.  Interest  semi-annual.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  timeof  award.  Certified  check  for  3%  of 
bonds  bid  for.  payable  to  the  City  Treasurer,  required.  Purchaser  to  pay 
accrued  interest. 

BOND  SALE. — On  July  6  the  five  issues  of  5%  street-impt .  bonds,  aggre- 
gating .S38.000  (V.  98.  p.  1938).  were  awarded  to  Stacy  &  Braun  of  Toledo 
for  $38.279  91    (100.736).     Other  bids   were: 

Seasongood  &  Mayer.  Cin. .$38. 2.52  Hayden.  Miller  &  Co.,  Cleve.S38, 152 
Breed. EIIiott&Harrison,  Cin.  38.216  Ohio  Nat.  Bank,  Columbus.  38,100 
Weil,  Roth  &  Co..  Cm 38.1521 

BONDS  AUTHORIZED. — An  ordinance  was  passed  by  the  City  Council 
on  June  23  providing  for  the  issuance  of  $60,000  5%  coup,  water-works 
and  mechanical-filtration-plant-impt.  bonds.  Denom.  $1,000.  Date 
Aug.  1  1914.  Int.  M.  &  S.  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  $10,000  jTly.  Sept.  1  from  1936  to  1941  incl. 

The  City  Council  on  June  23  passed  an  ordinance  providing  for  the  issu- 
ance of  S17.500  o'l  coup.  Woodlawn  Road  improvement  bonds.  Denom. 
$.500.  Dat«  Aug.  1  1914.  Int.  M.  &  S.  at  the  Sinking  Fund  Trustees' 
omce.  Due  $3,500  Mar.  1  1916  and  S2.000  yearly  March  1  from  1917  to 
1923  inclusive. 

STRASBURG,  Emmons  County,  No.  D&k.—DOND  OFFERING.— 
We  iFf.  advised  imder  date  of  July  20  that  this  town  is  offering  for  sale 
an  issue  of  $2,000  6%  5-year  bonds. 

STRONG,  Chase  County,  Kan. — BONDS  VOTED. — By  a  vote  of  60 
to  21.  ca.st  at  the  election  held  July  16,  the  proposition  to  issue  $6,000 
water-system-improvement  bonds  carried,   it  is  reported. 

TEXAS.— BONDS  PURCHASED  BY  STATE  BOARD  OF  EDUCA- 
TION.— On  July  13  the  State  Board  of  Education  piu-chased  .$41,- 
610  5%  school-house  bonds.  Of  this  sum  $37,110  was  applied  toward 
the  payment  of  issues  contracted  for  at  pre\'ious  meetings,  while  the 
balance.  $4,500.  was  paid  on  new  bonds  which  the  Board  has  axroed  to  buy. 
We  print  below  a  description  of  the  school-house  bonds  purchased,  showing 
In  each  case  the  total  issue  and  amount  of  same  taken  by  the  State  in  July: 

Amount 
County  Common  Total        Purch'd 

.School  Distrietn —  Date.  Due.        Option.       I.'ssuf..      in  June. 

Ata.scosa  No.  22 .July    15  1913  40  years  10  years    S20.000       $1,000 

AUscosa  No.  7 Oct.    15  1913  40  years  10  years         6,000  500 

Cameron  No.  17 Sept.    1  1913  40  years   10  years       13,000  500 

Comanche  No.  26 April  10  1913  20  years       None  2, .500  2.50 

Crosby  No.  12 April  10  10)3  40  years       None  5,000         1,000 

Donley  No.  6 July      1  1913  40  .vears     2  years         3,000  300 

Galveston  No.  6 Jan.    10  1914  40  years  20  ye,irs       10,000  500 

Galveston  No.  17 Jan.    10  1914  40  years  20  years        8,000  500 

Harris  No.  43 Aug.     4  1913  40  years  20  years         8,000  400 

Harrison  No.  6 June  10  1913  40  years  20  years        8.000  300 

Jaf;ks.)n  Vo.  19 April  10  1914  40  years     5  years         6,000         1,000 

Jim  Wells  No.  12 April  10  1913  40  years  10  years        6,000  .500 

Kaufman  No.  28 .Oct.      1  1913  20  years     5  years         1.300  300 

Kent  .Vo.   13 April  10  1913  40  years  10  ye,-vrs         5.200  400 

Limestone  No.  5 July    10  1913   20  years   10  ye;irs         5,000  500 

Limestone  No.  64 June  10  1913  20  years   10  years         7, .500  500 

Mcrullrx-h     No.  44 Jun';  10  1914   40  years  20  years         6. .500         1,000 

Medina  No.  3 April  10  1913  40  ye^rs     5  years         8,000  500 

Mfy:  ■      V      9 Jan.    10  1913  40  years     5  years       10,000  500 

N;i  Vo.  1 Dec.     9  1913   20  years     5  J'wirs         1,000  375 

N.V  .Vo.  27-.-Dec.     9  1913  20  years     5  ye^irs         1,000  2-50 

Nolan  No.  24 .June  11  1913  40  years  20  years         6.000         1,000 

Parker  No.  23 Sept.  10  1913  20  years   10  years         5.000  500 

San  .Augustine  No.  16. .Tan.    10  1011   20  vears   10  vi-ars         1,000  250 

Tarrant  .Vo.  IS Sept.  10  1913  40  ye.irs  20  years         7.400  500 

Tarrant  No.  .52 .Sept.  10  1913  40  years  20  vcirs         7. .500  .500 

Tarrant  No.  91 .April  17  1913  40  years  20  years       13, .500  500 

Travis  No.  43 .Mar.    2  19H   20  years   10  years         3.000  400 

Van  Zandt  No.  21 Jan.    15  191 1   20  years   10  years         1.100  300 

Van  Zandt  .Vo.  81 April  10  1914   20  years   10  ye;irs         2,000  400 

Van '/andt  No.  109 June     1  1914   20  years   10  yi-ars         1,.300  300 

VlcK.ria  .Vo.  9 July    15  1913  40  years   15  years         9.000  500 

Wh.elerNo.  16 Sept.  10  1913  20  years     .5  years         1.000  300 

WUfNo.  92 June  10  1913  40  years  20  years        6,000  .500 

Inilfperuienl  Sch.  Disls. — 

Calallen June  14  1913  40  years   10  years       10.000  .500 

Coelr.ll M.-.v   1()1<>11    10  years    IOy<ws         8.000         1,500 

Crrjsbyton April  10  1914  40  years   10  years       18,000         2,000 

Forney Oct.      I   1913  40  years  20  years        3.000  400 

Frulnalo Nov.     1   1913   20  vears    10  vcsars         2.300  460 

Oroveton Jan.      3  1911   40  year^  10  years         9.000  500 

Hutchina luly    10  1913  40  years     5  yejirs       10.000  .500 

Jnyton July    10  1913  40  ytu»rs  10  yo.irs      12.000        1,000 

I.akevlew June  16  1913   10  ye.»rs  20  yoiirs         6,000  .500 

Malal<<<rr Sept.     I  I9I3   W  ve.ars      None  4.fM)0  400 

.Val.iironla July    15  1913  40  y<Mis  20  years         H.fKlO  .500 

Merlwm Jan.      1   1914   40  ye4»rs   10  years       12,.500         1.000 

New    liraunfela fJct.      1  1913  40  years  10  ye.irs      14.000  500 

pM-an  (^;aD ...Aug.     I   1913  40  years  20  years       12.000         1.090 

l'i,n  AranKan April  10  1911    10  .ears   10  years       10,000         1,000 

Potixit Oct.      1   191.'.    10  ><ars   10  years       16,000         2.000 

Itio  Hondo ....Aug.     1   1913  40  y<;irs   15  years       12.000  500 

KlihardiKin Aug.     I   1913    10  yearH     5  yearn       15. .500         1,000 

fllrieiinan July      1   1913  40  years   10  years         9.000  590 

Hw(x-ney luly      1   1913    10  years      5  yiar<       10.000  500 

Then<-y Juno  10  1913  40  years     5  y.ir.s         )..50O  300 

Thonidale May      1   1914   AHycxr^    lOvirs       :'0,(H)0         3,000 

ToUr Dec.     1   1913  40  yejirs  20  yiars       12.000         1. 000 

Wa'       •'.".• Juno     I   1913   .50  years      .5  ve.irs         H.OOO  l.OOO 

W.  Julv       I    1913    10  year,    10  yearn        I'.J.OuO  1,000 

We  April     1   1914   40  .vejkrs      Nuno  6, .500  .500 

Yaiitis Hupt.    1  1913  20  yuiTw  10  yejint        3. .500  62.5 

In  addition  U>  the  above,  the  Board  of  Kdiie^ti  ion  purelinHed  $1,000  Of  a 
t<^)tal  Ihkih!  of  $2'),'KK)  5%  10  40-y«ir  (ojit.)  wuior-workii  UondN  of  the  city 
of  (junnah  dal.«f  1  Doc.  1   1913. 

THIEF  RIVER  FALLS,  Pennin«rton  County,  Minn.- /)0;V/>  OF- 
FERI \(i. — l'rop')'..il',  will  be  nwM-lved  i:niil  s  ji.  m,  .\iiii:.  4  by  K.  J.Ovorland, 


City  Clerk,  for  $10,000  5%  20-year  coup,  water-works  bonds.  Denom. 
$500.     Int.  semi-ann.     Cert,  check  for  10%  of  bonds  bid  for  required. 

TIPPECANOE  (Village)  (P.  O.  Tippecanoe  City),  Ohio.— BOA'D 
OFFERING. — Proposals  will  be  received  until  12  m.  Julv  27  bv  S.  O. 
Mitchell,  Village  Clerk,  for  $12,000  5';  <-oupon  .Main  St.  paving  bonds. 
Auth.  Sec.  3ei4.  Gen.  Code.  Denom.  $600.  Date  lulv  1  1914.  Interest 
annuallj  in  Sept.  at  Tippecanoe  Nat.  Bank.  Tippwanoe  Citv.  Due  $600 
yearly  on  Sept.  1  from  1915  to  1934.  inclusive.  A  deposit  of  5'';  .  payable 
to  Village  Treasurer,  required.  Bonded  debt  'not  including  this  Issue), 
$24,500;    floating  debt,  S3.S45.     .\sses.sed  value   1913,    2.472,570. 

TIPTON  COUNTY  (P.  O.  Tipton),  InH.-BOND  SALE.-OnlxiXy  18 
the  three  issues  of  4)4%  gravel-road  bonds,  aggregating  $10,440  (V.  99, 
p.  142),  were  awarded,  it  is  stated,  to  J.  F.  Wild  &  Co.,  Indianapolis,  for 
S10.480 — equal  to  100.383. 

TOLEDO,  Lucas  County,  Ohio.— BO.VD  ELECTION.— An  election 
will  be  held  Aug.  4.  it  is  stated,  to  vote  on  the  question  of  issuing  $8,000,000 
bonds  to  purchase  the  street  railway  and  other  rail-light  properties.  Steps 
have  been  taken  to  prevent  holding  this  election.  See  news  item  on  a 
preceding  page  of  this  Department. 

BOND  SALE. — On  Jnly  22  the  5250,000  4'4%  18-22-year  (serial)  coup, 
water-works  improvement  bonds  (V.98,  p.  2014)  were  awarded,  it  is  .stated, 
to  the  Fifth-Third  and  Second  National  banks  of  Cincinnati  for  $260,725 — 
equal  to   104.29. 

TOMAH  SCHOOL  DISTRICT  (P.  O.  Tomah),  Monroe  County, 
Wis. — BONDS  VOTED.— r\u'  question  of  issuing  $40,000  building  bonds 
carried,  it  is  stated,  at  the  election  held  July  6  by  a  vote  of  75  to  18. 

TOONE,  Hardeman  County,  Tenn.— BO.VD  OFFER/.VG.— Proposals 
will  be  r(!ceived  until  12  m.  .\ug.  10  by  J.  A.  Overton,  Mayor,  for  $3,000 
6%  10-20-year  (opt.)  coup,  school  bonds.  Denom.  $500.  Date  July  1 
1914.  Int.  seim-ann.  at  Merchants'  &  Planters'  Bank,  Toone.  These 
bonds  were  offered  on  July  15  but  no  bids  were  received  on  that  day  (V.  99. 
p.  71). 

TRELIPE,  Cass  County,  Minn.— BOA'D  OFFERING.— Vropos&ls  will 
be  received  until  10  a.  ra.  Aug.  18  by  Henry  Kast,  Town  Clerk  (P.  O.  Snow 
Ball),  for  $15,000  6%  15-year  road  bonds.  Denom.  $1,000.  Interest 
atmual.  Certified  check  for  $200,  payable  to  "Town  of  Trelipe,"  required. 
Successful  bidder  will  be  required  to  furnish  his  own  form  of  bonds.  'These 
bonds  were  to  have  been  sold  on  July  7,  but  the  .sale  was  postponed  until 
Aug.  18  (not  .\ug.  17,  as  previously  reported),  V.  99,  p.  219. 

TRENTON,   N.   J.— BOND  SALE.— On  June  20  the  following  4)^% 
bonds  were  awarded  to  W.  N.  Coler  <fe  Co.  of  New  York  at  103.212: 
$20,000  30-year  poor-house  bonds.     Denom.  $1,000. 
20,000  30-ycar  park-improvement  bonds.     Denom.  $1,000. 
10.000  20-year  hospital  bonds. 

Date  Juno  1  1914.     Int.  J.  &  D. 

TROY,  N.  Y.— BOA'^D  SALE.— On  July  20  the  $100,000  5%  tax-exempt 
certificates  of  indebtedness  or  revenue  bonds,  due  Oct.  20   1914   (V.  99, 
p.  219),  were  awarded  to  Bernhard,  SchoUe  &  Co.,  New  York,  at  100.27 
and  interest.     Other  bids  were: 
Albany  Sav.  Bank,  Albany^.S100,251  IManufac'rsNat.  Bk.,  Troy_$100,134 

TRURO  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Reynoldsburg), 
Franklin  County,  Ohio.— BOiVD  .SALE.— On  July  IS  the  $8,000  5H% 
2-year  (average)  .Sub.  District  No.  7  building  and  equipment  bonds  (V.  99, 
p.  71)  were  awarded  to  .John  F.  Wil.son  for  ,$8,045  9.5 — equal  to  100.574. 
Other  bids  were: 

Tillotson  &  Wolcott  Co.,  Cleveland $8,011,20 

Spitzer,  Uorick  &  Co.,  Toledo 8,002  00 

TRYON,  Polk  County,  No.  Caro.— BOiVD  OFFES/A^G.— Proposals 
will  be  received  by  E.  E.  Missildine,  Mayor,  for  $20,000  6%  20-year  water 
bonds.  Date  July  1  1914.  Int.  J.  &  J.  Cert,  check  for  $500  required. 
Purchase^r  to  furnish  blank  bonds  and  legal  opinion. 

UEHLING,  Dodge  County,  neh.— BONDS  VOTED.— By  a  vote  of 
59  to  8,  the  proposition  to  issue  .$4,000  5%  2-20-year  (opt.)  electric-light 
bonds  carried  at  the  election  held  July  2. 

UNION  COUNTY  fP.  O.  Marysville),  Ohio.— BO A^D  SALE.— On 
July  1  the  .«;4,300  2}f-year  (average)  gravel-road  and  $3,690  2M-year 
(average)  ditch  5%  bonds  (V.  98,  p.  1938)  were  awarded  to  the  Union 
Banking  Co.  of  Marysville  for  .$8,006 — equal  to  100.201. 

UTICA,  Oneida  County,  N.  Y.—BOND  SALE. — On  .Tune  16  the  two 
i.ssues  of  4'A%  registered  tax-free  bonds  (V.  98,  p.  1869)  were  awarded  as 
follows: 
$2,286  77  3  J^-year  (averase)  paving  bonds  to  John  F.  Kearney  for  $2,291  77 

(100.218) — a  basis  of  about  4.432%. 
4,168  73  2!^^-year  (average)  de'linquent  tax  bonds  to  the  Police  Pension 
Fund  at  par. 

VALE  SCHOOL  DISTRICT  NO.  16  (P.  O.  Vale),  Butte  County, 
So.  Dak. — BOND  S.ALE. — On  June  12  $4.000  6%  .3-12-ye^ar  (serial)  building 
bonds  were  awarded  to  II.  C.  Speor  &  Sons  Co.  of  Chicago  at  100.625  and 
blank  bonds.     Denom.  $200.     Date  July   1   1914.     Int.  J.  &  J. 

VANCLEVE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Van- 
clove),  Mar.^ihall  County,  Iowa.— BOA7>  SALE.— Oh  .Inly  15  the  .?20.000 
5%  3-10-ycar  (s(>rial)  site-purchase  and  building  bonds  (V.  99.  p.  142) 
were  a>\ardexl  to  Geo.  M.  Bechtel  &  C^o.  of  Davenport  at  100. 07.5 — a  basis 
of  about  4.987%.  Other  l)idders  were:  Powell.  Garard  &  Co..  Chicgao; 
Iowa  L.oa:i  &  Trust  Co..  Dcs  Moines,  and  the  United  States  Trust  Co., 
Omaha.     Denom.  $.500.     Date  Aug.  1  1914.     Int.  F.  &  A. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOND  SALE. 
— On  July  20  .S7,100  -ili^rc  5  2-3-year  (average)  gravel-road  bonds  were 
awarded  to  Herlhold  A.  Kanip  for  $7,450  (100.675)  and  interest — -a  basis 
of  about  4.365%.  Bids  were  also  submitted  by  the  City  National  Bank, 
Evansville,  and  Miller  &  Co.,  Indianapolis.  Denom.  $370.  Date  July  20 
1914.  Int.  M.  &  N.  Due  $370  each  six  months  from  May  15  1915  to 
Nov.  15  1921,  Inclusive. 

VIENNA  INDEPENDENT  SCHOOL  DISTRICT  NO.  39  (P.  O. 
Vienna),  Cl.\rk  County,  So.  Dak.  -BO.V/J  0//'7;«/.VG.— Additional  in- 
formation is  at  hand  relati\c  to  the  offering  on  July  31  of  the  $20,000  5% 
coupon  l)uilding  bonds  (V.  99.  p.  219).  Proposals  for  thesp  bonds  will  be 
re'celved  until  6  p.  m.  on  that  day  ly  If.  11.  Almli,  Secretary  Board  of  Edu- 
cation. Denom.  $1,000.  Date  July  1  1914.  Interest  annually  on  July  1 
at  Bank  of  Vienna.  Due  in  1919,  1921,  1929  and  1934.  A  deposit  of  3%, 
I)avahle  to  S.  W.  Dixon,  re!(|uired.  Bonded  debt,  this  issue;  floating  debt, 
$7,000.     Assessed  value,  $500,000. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOAT)  SALE.— On  July 
21  the  $19,000  4K>%  5  2-3-year  (aver.)  road-inipt .  bonds  (V.  99.  p.  219) 
were  awarded,  it  is  slated,  to  the  I'"letehi'r-.\nuriean  Nat.  Bank  of  In- 
dianapolis lor  $19,091  (100.17.^)  — a  b.asisof  about  1.40. 

WASHINGTON  COURT  HOUSE,  Fayette  County,   Ohio.— BO.VD 

OA'/'/'.'/.'/A'*;.—  I'ropo.sals  will  he.  r(>celved  until  12  ni.  ,\ug.  22  by  .1.  N.  Mc- 
Kadd-in.  City  .\ud.,  for  .SI, 875  4'-^%  OaklaiKi  .\ve.  sl.reot.-improveinent 
(assLssiueiii,)  bonds.  Aulli.  Si-c.  3911.  (len.  Code.  Denom.  $375.  Date 
.\ug.  1  1914.  Interest  animal.  Due  $375  yearly  on  ft-pl  •  1  '"''(iiu  1915  to 
1919.  inclusive.  Certified  cheek  for  $50.  pay.ible  to  City  Treasurer, 
required.  Bonds  to  be.  deli  vend  and  jjaid  for  within  10  days  from  time 
of  av.ard.      Pmchjiser  to  pay  accrued  interest. 

WATERVLIET,  Albany  County,  N.  Y.—BOXD  ,S.4 /,/•;.— The  Manu- 
facturers' N.il.  li.iTik  111'  Trov  «;is  aw.arded  on  .lune  17  $8.562  65  4 'iJ  % 
sewer  bonds  at  i)ar.  Denom.  .<;i.712,53.  Int.  A.  fi  O.  Duo  $1,712  53 
yc^arly  .April  1  from  1915  to  1919  inclusive. 

WAYNE  COUNTY  fP.  O.  Waynesboro),  Tnnn.  -  BO.vn.s  VOTED.— 

.\eei.rdiiik'  lo  uiinffleial  reoprts,  the  quislion  of  Issuing  $150,000  <'orlnth 
Hliiloli  .V  N.ish-.  ille  Ky.-aicI  lioiuls  e.ar-ried  at  t  lu^  election  recently  held. 

WEBSTER,  Worcester  County,  Mass.  TEMPORARY  LOAN.— 
Report.;  sl.ili'  that  a  loan  of  'slO.OOO.  maturing  Dec.  :U  191  1,  has  been  no- 
golialeil  Willi  Marry  <'.  (iral'liiii  Jr.  at  3.81 '.i  discount  basis. 

WESTBROOK  TOWNSHIP,  Sampson  County,  No.Caro.— BOAr/).S 

VOTED.  \l  llie  ile<'liiiii  belli  .luly  II  the  iiuesllon  of  issuing  Central 
Carii<i>ia   lIK.-aiil  eunsiriiel  ion   linniis  earriiil.   it    is  reporlid. 

WESTCHESTER  COUNTY  (P.  O.  WhIto  Plaiur.i,  N.  Y.-/)0,V/) 
OFFERI Xi!  I'riiiiips.ils  will  he  reeelviil  iiiilil  10  a.  m.  .luly  29  by  (ieo.  'P. 
Iturllng,  <'i)imtv  I'rensurer.  lor  $52,000  4'v'i'i  reglsli^riil  bridge  bonds. 
Denom.  ?l,000'.  Date  Julv  1  1911.  Int.  J.  .^  .1.  at  olflee  ul  < 'ouiily 
Treasurer.  Due  $5,000  vearlv  on  July  1  from  191(1  to  1921  Inclusive  and 
$7,000  .luly  I  1925.  <'erliried  i-Urrk  on  a  n.atlonal  or  Slate  b.iiik  or  Iriist 
conipany  for  2%,  of  bonds  lilil  I'ur.  payable  to  ( 'oiintv  Tieasiirer.  reqiiliiKl. 
llondH  li)  be  dellveriil  unil  p.ild  for  at  offlee  id'  ( 'oiiiitv  Treasurer  at  l()  a.  III. 
Aug.    10,  unlcKS  a  silb.sequent  date  shall  be^iiiutiially  agreed  upon.  .  Pur- 
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chaser  to  pay  accrued  interest.  Bids  must  be  made  on  forms  furnished  by 
the  county.  These  bonds  will  be  certified  as  to  genuineness  by  the  U.  S. 
Mtge.  &  Trust  Co.  and  their  legality  approved  by  Hawkins,  Delafield  & 
Longfellow  of  N.  Y.  City,  a  copy  of  whose  opinion  will  be  furnished  pur- 
chaser. Total  bonded  debt  (not  including  this  issue)  .S6, 389, 707;  floating 
debt  $590,436.  Assessed  value,  personal  $8,657,498;  real,  $383,081,684. 
These  bonds  were  offered  on  July  9  and  Spitzer,  Rorick  &  Co.  of  N.  Y. 
were  the  highest  bidders,  but  this  firm  refused  to  take  the  bonds  because  of 
an  error  in  their  bid.  (V.  99,  p.  219.) 

WEST  POINT,  Troup  County,  Ga..— BONDS  VOTED. — The  question 
of  issuing  the  $10,000  5%  20-j-ear  auditorium  bonds  (V.  99,  p.  142)  carried 
at  the  election  held  July  13  by  a  vote  of  153  to  1. 

WHITE  COUNTY  (P.   O.  Monticello),   Ind.—BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.   1  by  O.  C.  Middlestadt, 
Co.  Treas.,  for  the  following  4H%  coupon  highway-impt .  bonds  : 
$5,000  Samuel  Hughes  et  al  road  bonds  m  Monon  Twp.     Denom.  $250. 
12,000  Robert  E.  Roberts  et  al  road  bonds  in  Union  Twp.    Denom.  $600. 
8,000  D.  W.  Porter  et  al  road  bonds  in  Monon  Twp.     Denom.  $400. 
6.000  O.  E.  Noland  et  al  road  bonds  in  Monon  Twp.     Denom.  $300. 

Date  July  7  1914.  Int.  M.  &  N.  at  office  of  Co.  Treas.  Due  one  bond 
of  each  issue  each  six  months.  Cert,  check  for  $500  required.  Bonds  to 
be  delivered  and  paid  for  ivithin  30  days  from  time  of  award. 

WHITEHOUSE,  Lucas  County,  Ohio.— BOND  SALE.— On  July  18 
the  $14,000  5%  6-year  (aver.)  coupon  Providence  St.-impt.  bonds  (V.  98, 
p.  1938)  were  awarded  to  the  Whitehouse  State  Sav.  Bank  for  $14,200 
(101.428)  and  int. — a  basis  of  about  4.776%.  Hoehler,  Cummings  & 
Prudden  of  Toledo  bid  $14,018.  Int.  on  bonds  payable  at  the  Bank  of 
"Whitehouse. 

WILMOT  SCHOOL  DISTRICT  (P.  O.  Wilmot),  Roberts  County, 
So.  Dak. — BOND  SALE. — The  Minnesota  Loan  &  Trust  Co.,  Minneapolis, 
was  awarded  on  June  1  the  $13,000  5%  20-year  bonds  at  par.  Denom. 
$1,000.     Date  June  1  1914.     Int.  J.  &  D. 

WINNER,  Tripp  County,  So.  Dak. — BOND  SALE. — On  July  1  the 
$30,000  5%  20-year  water-works-system-extension  bonds  (V.  98,  p.  2015) 
were  awarded  to  H.  C.  Speer  &  Sons  Co.  of  Chicago  at  par.  Denom. 
$1,000.     Date  Aug.   1   1914.     Int.   F.  &  A. 

WINSTON-SALEM,  Forsyth  County,  No.  Car.— BOiVO  OFFERING. 
— Proposals  will  be  received  until  12  m.  Aug.  5  by  W.  H.  Holcomb,  City 
Treas.,  for  the  $218,000  funding,  $60,000  school,  $50,000  street-impt., 
$50,000  water-ext.  and  $50,000  sewage-disposal-plant  and  extension 
5%  30-year  coupon  bonds  voted  June  23  (V.  98,  p.  2015).  Denom.  $1,000. 
Date  July  1  1914.  Int.  J.  &  J.  Cert,  check  for  2%  of  bonds  bid  for, 
payable  to  the  City,  required.  Official  circular  states  that  $250,000  fund- 
ing bonds  were  voted  at  the  above  election  but  only  $218,0()0  are  being 
offered  on  Aug.  5.  The  remainder  ($32,000)  will  be  taken  by  the  Sinking 
Fund. 

WOLFS  CRAPE  TOWNSHIP,  Duplin  County,  No.  C&ro.-BONDS 

VOTED. — The  proposition  to  issue  Central  Carolina  RR.-aid  constr.  bonds 
carried,  reports  state,  by  a  vote  of  112  to  40  at  the  election  held  July  16.     i^-i, 

|-  YANKTON,  Yankton  County,  So.  Dak.— BOiVD  OFFERING.— Pro- 
posals will  be  received  until  9  a.  m.  Aug.  5  by  the  Board  of  Commissioners, 
John  W.  Summers,  City  Auditor,  for  $60,000  5%  water-works  bonds. 
Int.  J.  &  D.  at  First  Nat.  Bank,  Chicago.  Due  $3,000  yearly  on  Dec.  1 
from  1915  to  1930  incl.  and  $4,000  on  Dec.  1  1931,  1932  and  1933.  Certi- 
fied check  for  .?1,000,  payable  to  City  Auditor,  required.  Bids  must  be 
unconditional,  but  the  city  agrees,  in  due  time,  to  furnish  the  purchaser 
with  the  legal  opinion  of  Wood  &  Oakley  of  Chicago.     These  bonds  were 


awarded  to  McCoy  &  Co.  of  Chicago  on  Dec.  29,  but  were  later  refused 
by  them  (V.  98,  p.  411). 

YAWN  CONSOLIDATED  SCHOOL  DISTRICT,  Miss.— BOAD  SALE 
— Local  newspaper  dispatches  state  that  this  district  has  issued  $3,000 
bldg.  and  equip,  bonds. 

YAZOO  CITY,  Yazoo  County,  Kiss.— BOND  OFFERING.— Bids  wiU 
be  received  until  8  p.  m.  Aug.  10,  it  is  reported,  by  H.  W.  McCormick 
City  Clerk,  for  $100,000  5%  19-year  (average)  bonds.     Certified  check  for 
$500  required.     A  similar  issue  of  bonds  was  offered  on  July  13  (V.99,  n. 
143). 

YAZOO  MISSISSIPPI  DELTA  LEVEE  DISTRICT  (P.  O.  Clarks- 
dale).  Miss. — BOND  OFFERING. — ^Proposals  will  be  rweived  until  3  p.  m. 
Aug.  3  by  J.  W.  Cutler,  President  Board  of  Levee  Commissioners,  for 
$1,000,000  5%  40-year  levee  bonds.  Interest  semi-annual.  These  bonds 
were  offered  without  success  on  May  28  (V.  98,  p.  1939). 

YELLOWSTONE    COUNTY    SCHOOL    DISTRICT    NO.    7    (P.    O. 

Laurel),  Mont. — BOND  SALE. — Keeler  Bros,  of  Denver  were  awarded 
on  May  20  an  issue  of  $23,500  10-20-year  (opt.)  building  bonds  at  100.10 
for  5s — -a  basis  of  about  4.988%.  Denom.  $500.  Int.  J.  &  D.  Date 
June  1  1914. 

YOUNGSTOWN,  Ohio.— BOiVD  SALE.— On  July  20  the  seventeen 
issues  of  5%  coupon  or  registered  bonds,  aggregating  $146,770  (V.  99, p. 
72),  were  awarded  as  follows: 

To  Field,  Richards  &  Co.,  Cincinnati. 
$20,000  4  1-6-year  (average)  street-improvement  (city's  portion)  at  102.23. 

To  Spitzer,  Rorick  &  Co.,  Toledo. 
$3,000  3  1-6-year   electric-light-plant  for  $3,016 — equal  to  100.533. 
3,000  3  1-6-year  Glenwood  Ave.  wall  for  $3,016 — equal  to  100.533. 
15,400  3  1-6-year  (average)  Ayers  St.  paving  for  $15,567  25 — equal     to 

101.086. 
4,950  3  1-6-year  (average)  Haseltme    Ave.  paving  for  $4,968 — equal  to 

100.363. 
8,000  3  1-6-year  (average) 

101.09. 
11,075  3  1-6-year  (average)  Steele     St. 

101.088. 
12,675  3  1-6-year  (average) 

101.082. 
13,450  3  1-6-year  (average) 
101.085. 
5,420  3  1-6-year  (average) 

100.571. 
11,760  3  1-6-year  (average)  Oneta  et  al  street  sidewalk  for  $11,887  50 — 


Halleck  Ave.  paving  for  $8,087  25 — equal  to 
paving  for  $11,195  50 — equal  to 
South  Ave.  paving  for  $12,812  25 — equal  to 
Himrod  Ave.  paving  for  $13,596 — equal  to 
new  Court  St.  paving  for  $5,451 — equal  to 


equal  to  101.084. 
21,665  3  1-6-year  (average) 
101.133. 
7,015  3  1-6-year  (average) 


Forest  St.  paving  for  $21,910  50 — equal  to 


-equal  to  100.541 
-equal  to  100.486 


Elm  St.  paving  for  $7,053- 
5,565  3  1-6-year  (average)  Morse  St.  grading  for  $5,592- 

To  J.  W.  Hull. 
$665  3  1-6-year  (average)  Garlick  St.  sewer  bonds  at  par. 
1,180  3  1-6-year  (average)  Center  St.  sewer  bonds  at  par. 
1,950  3  1-6-year  (average)  Rice  Ave.  paving  bonds  at  par. 
Other  bids  were: 

For  $20,000  street-improvement  (^city's  portion). 

Spitzer,  Rorick  &  Co.,  Tol__$20, 353  I  Ohio  Nat.  Bank,  Columbus.. $20, 250 

Prov.  S.  B.  &  Tr.  Co.,  Cin.-   20.320 1 Seasongood  &  Mayer,  Cin...   20,222 

Seasongood  &  Mayer  also  bid  $15,502  for  Ayers  Ave.  and  $21,808  for 

Forest  Ave.   bonds. 


NEW  LOANS. 

$18,000 

County  of  Bergen,  New  Jersey 

RIVER  EDGE  BRIDGE  BONDS. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chocen  Freeholders  of 
the  County  of  Bergen,  New  Jersey,  on  the  THIRD 
DAY  OF  AUGUST.  1914.  at  the  County  Court 
House,  Hackensack,  New  Jersey,  at  11:30  a.  m., 
when  they  will  be  publicly  opened,  for  the  pur- 
chase of  ."518,000  River  Edge  Bridge  Bonds  of 
the  County  of  Bergen. 

Said  bonds  will  be  of  the  denomination  of  .SI  ,000 
each,  and  n\imbered  consecutively  from  1  to  18, 
inclu-sive,  will  be  dated  July  1st,  1914,  and  pay- 
able July  1,  1934,  and  will  bear  interest  at  the  rate 
of  four  and  one-half  per  centum  per  annum ,  pay- 
able semi-annually  on  the  first  days  of  January 
and  July  in  eacli  year.  Both  principal  and  inter- 
est will  be  payable  at  the  Columbia  Trust  Com- 
pany, New  York  City,  New  York.  Said  bonds 
wilt  be  coupon  bonds  with  the  privilege  of  regis- 
tration as  to  principal  only,  or  of  conversion  into 
bonds  registered  as  to  both  principal  and  interest 

All  proposals  must  provide  for  the  payment  of 
accrued  interest  by  the  purchaser  from  the  date 
of  said  bonds  to  the  date  of  delivery,  and  must  be 
accompanied  by  a  certified  check  on  an  incorpo- 
rated bank  or  trust  company,  payable  to  the  order 
of  the  County  Collector  of  the  County  of  Bergen, 
for  2%  of  the  amount  of  bonds  bid  for,  the  amount 
of  such  check,  so  deposited,  to  be  credited  as 
part  pajTuent  for  the  bonds  if  the  bid  be  ac- 
cepted and  to  bo  retiu-ned  foilhwith  if  not  ac- 
cepted. The  successful  bidder  must  be  prepared 
to  take  up  and  pay  for  the  bonds  on  or  before 
Au?-ust    15th.    1914. 

The  Committee  reserves  the  right  to  reject  any 
and  all  bids. 

The  bonds  will  be  certified  as  to  genuineness  by 
the  Columl)ia  Trust  Company,  and  their  validity 
will  be  approved  by  Messrs.  Hawkins,  Delafield 
&  Longfellow,  Attorneys,  New  Yorlc  City,  a 
duplicate  original  of  whose  opinion  will  be  fur- 
ished  to  the  successful  bidder. 

Dated  July  20,  1914. 

ARTHUR  V.  MORRISON, 
JOHN  A.  ORAHN, 
JACK  L.  FOX, 

Finance  Committee. 

HAICRY  A.  SHUART,  Clerk. 

$150,000 

BOROUGH  OF  COATESVILLE,  PA., 

Water-Improvement  Bonds. 

Borough  Council  invites  bids  until  8  o'clock 
P.  M.,  JULY  31ST.  1914,  to  be  opened  in  the 
Council  room,  for  all  or  any  part  of  an  issue  of 
$150,000  4>4%  water  improvement  bonds  of  an 
authorized  i.s.sue  of  $185,000.  Bonds  are  of 
$500  and  $1,000  denominations. 

The  Borough  re-serves  the  right  to  reject  any 
or  all  bids,  bids  must  be  accompanied  by  a  certi- 
fied check  for  2%  of  the  amount  bid,  which  will 
be  returned  if  bid  is  not  accepted. 

The  legality  of  this  issue  has  been  approved  by 
John  G.  Johnson,  Esq.,  of  Philadelpliia,  Pa. 
ALFRED    OOODFELLOW, 

Chairman  Finance  Committee. 


S124.000 

County  of  Bergen,  f^ew  Jersey 

ROAD  IMPROVEMENT  BONDS. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders 
of  the  County  of  Bergen,  New  Jersey,  on  the 
3RD  DAY  OF  AUGUST,  1914,  at  the  County 
Court  House,  Hackensack,  New  Jersey,  at  12 
o  clock  noon,  when  they  will  be  publicly  opeend, 
for  the  purchase  of  .S 124. 000  County  Road  Im- 
provement Bonds  of  the  County  of  Bergen. 

Said  bonds  will  be  of  the  denomination  of  $1 ,000 
each,  and  numbered  consecutively  from  1  to  124, 
inclusive,  will  be  dated  August  1,  1914,  and  paya- 
ble August  1st,  1934,  and  will  bear  interest  at 
the  rate  of  four  and  one-half  per  centum,  payable 
semi-annually  on  the  first  days  of  February  and 
August  in  each  year.  Both  ])rincipal  and  inter- 
est will  be  payable  at  the  Columbia  Trust  Com- 
pany, New  York  City,  N.  Y.  Said  bonds  will 
be  coupon  bonds  with  the  privilege  of  registration 
as  to  principal  only,  or  of  conversion  into  bonds 
registered  as  to  both  principal  and  interest. 

All  proposals  must  provide  for  the  payment  of 
accrued  interest  by  the  purchaser  from  the  date 
of  said  bonds  to  the  date  of  delivery,  and  must  be 
accompanied  by  a  certified  check  on  an  incor- 
por?.ted  bank  or  trust  company,  payable  to  the 
order  of  the  County  Collector  of  the  County  of 
Bergen,  for  29o  of  the  amount  of  bonds  bid  for, 
the  amount  of  such  check,  so  deposited,  to  be  cred- 
ited as  part  payment  for  the  bonds  if  the  bid  be 
accepted  and  to  be  returned  forthwith  if  not  ac- 
cepted. The  successful  bidder  must  be  prepared 
to  take  up  and  oay  for  the  bonds  on  or  before 
August  1,5th,  1911. 

The  Committee  reserves  the  right  to  reject  any 
and  all  bids. 

The  bonds  will  be  certified  as  to  genuineness  by 
the  Columbia  Trust  Company,  and  their  validity 
will  be  approved  by  Messrs.  Hawkins.  Delafield 
&  Lorgfellow,  Attorneys,  New  York  City,  a  du- 
plicate original  of  whose  opinion  will  be  furnished 
to  the  successful  bidder. 

Dated  July  20,  1914. 

ARTHUR  V.  MORRISON, 
JOHN  A.  GRAHN, 
JACK  L.   FOX, 

FINANCE  COMMITTEE. 

HARRY  A.  9-HUART,  Clerk. 


MUNICIPAL  AND   RAILROAD 
BOf^DS 

LIST  ON  APPLICATION. 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 

B.  W.   Strassburger 

iOUTHERK  lUVeSTMENT  SECURITIES 
MON'meMKBTt  ALA. 


NEW    LOANS. 

$15,000 

City  of  South  Amboy,  N.  J., 

SEWER  BONDS 

Sealed  proposals  will  be  received  by  the  Com- 
mon Council  of  the  City  of  South  Amboy,  New 
Jersey,  at  8  P.  M.,  on  TUESDAY  .THE 
FOURTH  DAY  OF  AUGUST,  NINETEEN 
HUNDRED  AND  FOURTEEN,  at  the  Council 
Chamber  in  the  City  Hall  in  the  City  of  South 
Amboy,  New  Jersey,  for  the  purchase  of  any  or 
all  of  an  issue  of  bonds  of  the  City  of  South  Amboy , 
for  the  payment  of  the  construction  of  a  part  of 
the  sanitary  sewer  system  of  said  City  of  South 
Amboy  to  the  amount  of  Fifteen  Thousand 
($15,000)  Dollars,  of  the  denomination  of  One 
Thousand  ($1,000)   Dollars  each. 

The  bonds  will  be  dated  February  1,  1913,  and 
the  first  bond  mil  be  redeemed  twenty  years  from 
the  date  thereof,  and  thereafter  said  bonds  shall 
be  redeemed  seriatim  at  the  rate  of  one  bond 
per  year  up    to    and    including    the    year    1941, 
and    during    the    years     1947    and     1948    three 
bonds    will    be    redeemed    in    each    year.     Said 
bonds  shall    bear    mterest    at    the   rate    of  five 
''  per  cent  per  annum  from  the  date  thereof.     The 
I  bonds   may    be   registered    as    to    principal    and 
I  principal  and  interest.     The  principal  and  interest 
'  on  said  bonds  shall  be  payable  at  the  First  Na- 
i  tional  Bank  of  South  Amboy,  or  a  check  for  the 
j  interest  can  be  mailed  to  the  registered  holders, 
i       The  bids  or  proposals  will  be  opened  on  the 
date  aforesaid  and  at  the  time  and  place  afore- 
.said.     Each  bidder  is  requested  to  state  in  writing 
!  the  number  of  bonds  he  will  purchase.     Each  bid 
j  must  be  accompanied  with  a  certified  check  of 
;  not  less  than  two  per  cent  of  the  face  amount  of 
j  the    bonds    bid    for,    and    the    Common    Council 
I  reserves  the  right  to  reject  any  or  all  bids. 
!       No  bonds  will  be  sold  for  less  than   par  and 
accrued  interest,  and  interest  from  the  date  of  the 
acceptance  of  the  bid  to  the  date  of  delivery  of  the 
bonds  will  be  charged  to  the  purchaser. 
I      Each  proposal,   together  with  certified  check, 
should  be  enclosed  in  a  sealed  envelope  and  en- 
dorsed "Sanitary  Sewerage  Bonds  of  the  City  of 
South  Ambov",  and  should  be  addresse<l  to  the 
Clerk  of  the  City  of  South  Amboy.     DeUvery  of 
the  bonds  will  be  made  as  soon  alter  the  accept- 
ance of  the  bids  as  possible. 

FINANCE  COMMITTEE  of  the  Common 
Council  of  the  City  of  South  Amboy,  N.J. 
RICHARD  M.  MACK,  City  Clerk. 


Bolger,  Mos«er&  Wl  I  laman 
MUNICIPAL  BONDS 

L<ec&l  for  8«niie8  Banks. 


S«Tli«i  Aad  Trust  Puoda. 
SBND  FOR  LIST. 
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Well.  Roth  vV  Co.,  Cincinnati,  bid  S121.501  .")0  for    120.770. 

Havden.  Miller  &  Co..  Cleveland,  offered  a  preniium  of  S489  for  all  issues 

M.  V.  Hall  of  New  Castle.  Pa.,  bid  S3.00ti  for  CJlenwood  Ave.  wall  bonds. 

All  bids  included  accrued  interest  to  date  of  delivery. 

YORK.  York  County,  Neb. — BOX!)  OFFKRIXG. — Proposals  will  bo 
received  until  12  m.  July  27  by  A.  U.  Chaftorton.  City  Clerk,  for  §55,000 
5'';  10-20-yr.  (.opt.)  coupon  paving  and  drainage  bonds.  Denom.  to  suit 
purchaser.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  office  of  State  Treas. 
Cert,  check  for  2^;  .  payable  to  Geo.  S.  Cook.  City  Treas..  required. 
Bonded  debt  (incl.  this  issue)  $88,000.     Assessed  val.  $5,696,690. 

YPSILANTI.  Mich.— Tr.4ri-;/f  BOXD  ELECTIOX— On  July  28  a  vote 
will  be  taken  on  the  question  of  issuing  5'"^  bonds.  SllO.OOO  for  the  acqui- 
sition of  the  plant  of  the  Ypsilanti  Cias  Co.  and  S20.000  for  fixtures  and 
supplies. 

Canada,  its  Provinces  and  Manicipalitles. 

ANDEBOON  TOWNSHIP,  Ont.—DEBEXTVRES  AUTHORIZED.— 
Kepons  state  that  the  lioard  of  Tru.stees  on  June  25  passed  a  by-law  au- 
thorizing the  issuance  of  $1,550  Catholic  school  sections  No.  2  and  5  school- 
inipt.  debentures. 

BOBCAYGEON,  Ont.—DEBEXTURE  OFFERIXG. — Chas.  E.  Stewart, 
Vil.  Clerk,  will  receive  bids  until  12  m.  Aug.  4  for  an  i.ssue  of  .$4,000  5% 
debentiux^.     L)ue  in  20  annual  Installments  of  principal  and  interest. 

BOLTON,  Ont. — DEBEXTVRE  ELECTIOX. — An  election  will  be  held 
Aug.  3.  it  is  stated,  to  vote  on  the  question  of  Issuing  S9.500  debentures  to 
purcha.se  the  plant  of  the  Bolton  Light,  Heat  &  I'ower  (.'o. 

BRIGHTON,  Out.— DEBE.XTURE  OFFERIXG. — Reports  state  that 
bids  will  bo  received  until  Aug.  1  by  A.  Mark.  Town  Clerk,  for  $48,000  5% 
30-year  school  debentur&s. 

COLDWATER,  Ont. — DEBENTURE  ELECTIOX. — The  proposition 
to  issue  S6.500  street-impt.  debentures  will  be  submitted  to  a  vote  on  Aug. 
10,  it  is  stated. 

COLEMAN,  Alta. — OPTIOX  GRAXTED  TO  PURCHASE  DEBEX- 
TL'RE.'i. — The  .Seoretarj'-Treasurer  ad\-ises  us  under  date  of  July  20  that 
an  option  has  been  granted  to  a  Toronto  firm  until  Aug.  1  to  piu-chase  the 
$2,500  6^'c  10-installment  street  and  sidewalk  impt.  debentures  (V.  98,  p. 
1714)  at  a  price  to  net  the  city  .52,300. 

GALT,  Ont. — DEBEXTVRE  ELECTIOX. — An  election  will  be  held 
Julv  30.  reports  state,  to  vote  on  the  question  of  issuing  $20,000  street- 
impt.  and  ■•?12,000  Gait  Machine  Screw  Co.  loan  debentures. 

HAMILTON,  Ont.—DEBEXTURE  ELECTIOX. — Local  reports  state 
that  an  election  will  be  held  Aug.  12  to  vote  on  the  question  of  issuing  $50,- 
000  library.  §175.000  street,  $75,000  Dimlop  quarry-purchase  and  $125,000 
hospital  debentures. 

INDIAN  HEAD,  Sa.sk.— DEBEXTURE  OFFERIXG. — Proposals  wUl  be 
received  imtil  S  p.  m.  Aug.  10  by  Mayor  Millar,  for  the  following  6% 
debentures: 

818,000  high-school  coupon  debentiu-es.    Due  part  each  year  on  Sept.  1. 
693  sinking  fund  local-impt.  debentures.     Due  in  15  years. 

Total  debenture  debt  (incl.  the  first  issue,  but  not  local-imr^.  issue) 
$245,184,  local-impt.  debt  (incl.  this  issue)  $12,485;  floating  debt  May  1 
1914  $20,456.  Asse.ss.  val.  1913  $1,476,185.  These  bonds  were  author- 
ized by  a  vote  of  163  to  30  at  the  election  held  July  11  (V^.  99,  p.  144.) 


KEMPTVILLE,  Ont.—DEBEXTURE  OFFERIXG .—Propos&\s  will  be 
con.sidered  until  Aug.  1  by  S.  H.  Guest,  Vil.  Clerk,  for  $5,000  5%  deben- 
tures.    Due  in  20  ann.  installments. 

LETHBRIDGE,  Alta..— RESULT  OF  DEBEXTURE  ELECTION.— 
Rei)()it-<  slate  that  at  the  election  held  July  3  the  question  of  issuing  $123.- 
771  debentures  for  current  account  deficit  carried,  while  the  propositions 
to  i.ssue  S5.000  public-market  and  $22,666  various  local  inipt.  debentiu'es 
were  defeated. 

LONDON,  Ont.— DEBEXTURES  AUTHORIZED.— The  City  Council 
on  June  25  pa.ssed  a  by-law  authorizing  the  i-ssuance  of  $30,000  London  Col- 
legiate Institute  impt.  debentures,  it  is  reported. 

MONTREAL,  Que. — TEMPORARY  LOAN. — Reports  state  that  the 
Montreal  Hoard  of  Control  has  accepted  the  offer  of  the  Bank  of  Montreal 
for  a  temporary  loan  of  £250,000  at  314%  interest.  The  commission  is 
ys  of  1^.     The  loan  will  be  floated  in  London. 

MOOSE  JAW  ROMAN  CATHOLIC  SEPARATE  SCHOOL  DIS- 
TRICT (P.  O.  Moose  Jaw),  Sa.sk..— DEBENTURE  .S/lLE.— Reports  state 
that  the  Alberta  School  Supply  Co.  of  Edmonton  has  piu-chased  an  issue 

of  S170.000  6%   40-year  debentiu-es. 

PELEE  TOWNSHIP  (P.  O.  Pelee  Island),  Ont.— DEBENTURE 
SALE. — On  July  15  $9,350  6%  20-equal  annual  in.stallments  Curry  March 
drainage-imot.  debentures  were  awarded  to  Wood,  Gundy  &  Co.  of  Toronto 
for  $9,553— equal  to  102.171.     Other  bids  were  : 

W.  L.  McKinnon&Co..Tor.$9,629  47  J.  Hopper.  Coatsworth $9.3,50 

Brent.  Noxon  &  Co..  Tor..  9.51100  Canada  Bond  Corp.,   Tor...  9,163 
Geo.  A.  Stimson  &  Co.,  Tor.  9.451  00 

Date  July  15  1914.     Int.  annually. 

PENTICTON,  B.  C— DEBEXTURE  OFFERIXG.— Bids  will  be  re- 
ceived until  12  m.  Aug.  8  by  B.  C.  Bracewell.  Secv.  Treas..  for  S2.000  10-yr. 
school;  $700  10->t.  school.  $10,000  30-yr.  irrigation,  and  $6,000  30-yr. 
domestic- water  6%  semi-ann.  debentures. 

PORT  ARTHUR,  Ont.— DEBENTURE  ELECTION.— It  Ls  reported 
that  an  electionwill  be  held  Aug.  6  to  vote  on  the  propositions  to  issue  551,- 
000  park  purchase,  $61,200  street  railway  impt.  and  $2,900  McVicar  Creek 
bridge-constr.  debentures. 

ST.  HYACINTHS,  Que.— DEBEXTURES  NOT  SOLD.— No  sale  has 
yet  been  made  of  the  $250,000  5%  debentures  offered  but  not  sold  on 
June  1  (V.  98,  p.  1266.) 

SMITH'S  FALLS  ROMAN  CATHOLIC  SEPARATE  SCHOOL  DIS- 
TRICT, Ont.— DEBENTURE  SALE. — R.  C.  Matthews  &  Co.  of  Toronto 
were  awarded  on  June  25  the  $30,000  5H%  30-annual-installment  school 
debentures  (V.  98.  p.   1871). 

SHERBROOKE,  Ont.— DEBENTURE  ELECTION.— The  election  to 
vote  on  the  question  of  issuing  the  $200,000  street  debentures  (V.  98,  p. 
1871)  will  be  held  July  27,  it  is  reported. 

WETASXIWIN,  Alta,.— DEBENTURES  VOTED. — At  the  election 
held  June  26  the  question  of  issuing  $8,500  heating  and  ventilating  sj'stem 
installation  debentures  carried,  it  is  reported. 

WHITBY,  Ont.— DEBENTURES  VOTED.— This  town  on  July  10 
voted  in  favor  of  the  issuance  of  $1 14.000  sanitary  sower  constr.  debentures. 
It  is  stated. 

WILLOW  GROVE  SCHOOL  DISTRICT  NO.  306,  Man.— DEBEN- 
TURE OFFERING.— Proposals  will  be  received  luitil  Aug.  1  by  F.  O.  John- 
son, Sec.-Treas.,  (P.  O.  Minnedosa).  for  $3,000  6%  20-year  debentures. 


MISCELLANEOUS. 


NEW   LOANS. 


L,. 


MORE    AND    MORE    PEOPLE    ARE    FINDING    IT    CONVENIENT 

to  keep  their  Securities  and  other  ^Valuables  uptown  instead  of  downtown.       The 

Union  Trust  Company  of  New  York 

offers  unexcelled  facilities  at  moderate  prices  in  the  up- 
town vaults  of  the  Union  Trust  Safe  Deposit  Company 

At  Fifth  Avenue  and  Sixtieth  Street 

they  are  very  near  the  "social  center"  of  New  York, 
and    convenient    for    most    people    who    live    uptown. 

INSPECTION     AND     PATRONAGE     ARE    INVITED 
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NOW  READY 


Hand  Book  of  Securities 


The  Hand-Book  la  wauad  to  Baukera  and  Brokens  with  their  cards 
Mtorod  in  gilt  on  the  outsidfi  eorer  (not  less  than  25  copies  to  on«  a4- 
i)  at  epocial  rates. 


Price  of  Single  OopieH $1.00 

'i-Q  Subscribera  of  the  Ohronicle         76 
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I  $50,000.00 

'Villace  of  Goshen,  New  York 

4M%  SEWER  BONDS 


1158  Front  Street,  New   York. 


Sealed  proposals  will  be  received  by  the  Village 
of  Goshen  for  the  purchase  of  ?>50.000  sewer 
bonds.  $1,000  each,  payable  SS.OOO  a  year, 
bosinning  August  1st,  193.5.  Bonds  will  be 
coupon  bonds,  interest  payable  semi-annually. 
Bonds  and  coupons  payable  at  the  office  of  the 
Treasurer  of  the  Village  of  Goshen.  N.  Y.  All 
proiKisals  must  be  accompanied  by  a  certified 
chock  for  S.'j.OOO,  payable  to  the  Village  of  Goshen. 
All  proposals  must  be  addressed  to  and  be  in 
the  hands  of  the  Clerk  of  said  Village  on  or  before 
TWELVE  O'CLOCK  NOON,  JULV  28TH.1914. 
Balance  of  the  bid  will  bo  required  to  bo  paid  at 
the  office  of  the  Village  Treasurer  August  1st, 
1914.  at  eleven  o'clock  in  the  forenoon,  when  the 
bonds  will  be  ready  for  delivery.  Bids  must  be 
for  the  whole  amount  offered. 

Further  particulars  on  application  to  the  Clerk 
of  the  Village. 

Dated  .Tuly  15th,  1914. 
WILLIAM  E.  LOVETT,  GEORGE  F.  GREGG. 
Clerk.  President. 


$230,000 
MIAMI,  FLORIDA, 

d%  GOLD  BONDS 

f  Sealed  bids  will  bo  reccive<i  by  t  he  undersigned 
until  7:30  P.  M..  AUCiUST  6.  1914.  for  the  pur- 
cha.so  of  all.  or  any  part,  of  S^.W.OOO  .'>';;,  coupon 
iniini<-ipal  hnproveiiiont  gold  bonds  of  the  City 
of  Miami.  I'Morida. 

Thi'  bonds  will  be  dat(xl  July  1.  1914.  and 
mature  serially.  I'rinci|)al  and  senil-anuual  In- 
terest will  1)0  payable  in  New  ^■ork.  -''->l 

Tlie  legalllv  of  llie  issue  will  be  examincnl  by 
Messrs.  CaldMcll,  Musslich  .'v-  Kced  of  New  \oTk, 
whose  favorable  o|)iiii()n  will  1)<^  furnished  (o  the 
purchaser.  The  l)oiuls  will  be  en!rr;iv<xl  and 
c<Ttilii'd  as  to  geiuiineiicss  by  the  Coluinbia  Trust 
Company  under  its  protective  method. 

The  riiiht  is  reserved  to  reject  any  or  all  bids. 

I'"or  ji  (le.scripllve  cin-iilar  and  form  of  bid  aj)ply 
to  said  Trust  Company,  00  Broadway,  New  \ork, 
or  to  the  underslgiuMl. 

v..  C.   UOMFII. 
Chalrm;iii  l'"inniice  Coiiunitteo, 
Miami.  I'-lorida. 
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Vice-Presidents:    Arnoll  G.  Dana,  Sec.     Addresses  of  all,  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  «&e.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  hous3s  of  the  United  States  for  the  week 
ending  to-day  have  been  .SB, 273, 605, 560,  against  .12,910,392,531  last  week 
and  .52.963,175,484  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.  1. 


1914. 


Per 
Cent. 


New  York 

§1,541,367,044 

31,295,115,325 

+  19.0 

Boston  .._ 

121,481,209 

109,189,822 

+  11.3 

Philadelphia 

118,936,097 

128,001,645 

—7.1 

Baltimore 

28,810,799 

28,111,735 

+  2.5 

Chicago 

248,689,112 

240,680,830 

+  3.3 

St.   Louis 

58,515,125 

59,258,478 

—1.3 

New  Orleans 

14,984,262 

11,747,108 

+  27.5 

Seven  cities.  5  days $2 ,  132 ,783 ,648 

Other  cities,  5  days. j         568,404,219 


$1,872,104,943 
579,946,281 


+  13.9 
—2.0 


Total  all  cities,  5  days ]   82,701,187,867 


All  cities,  1  day. 


572,417,693 


,452,051,224 
511,124,260 


+  10.2 
+  12.0 


Total  all  cities  for  week 53,273,605,560  '  $2,963,175,484 


•10.5 


The  full  details  for  the  week  covered  by  th3  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  In  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  July  25,  for  four  years: 


Clearings  at- 


Week  ending  July  25. 


1914. 


1913. 


NewTYork_.   _. Jl,58S,913,808 

Philadelphia 138,919,840 

Pittsburgh 51,275,705 

Baltimore 32,517,539 

Buffalo 12,543,571 

Washington 6,739,425 

Albany 5,857,154 

Rochester 4,094,066 

Scranton 3,135,245 

Syracuse !  2,765,380 

Reading \  1,7.37,9001 

Wilmington '  2,003,999 

\\Tieeling '  2,136,856] 

Wilkes-Barre !  l,675,267l 

Trenton 1,729,497 

York 836,.549l 

Erie 989,6031 

Lancaster 1,338,024 

Chester 626,327 

Greensburg 702,781 

Binghamton 642 ,824 

Altoona 65'),000 

Montclalr 353,813 


Inc.  or 
Dec. 


1912. 


Total  Middle. 

Boston 

Providence 

Hartford 

New  Haven 

Sprinufleld 

Portland 

Worcester 

Fall  River 

New   Bedford 

Lowell 

Holyoke 

Bangor 


Tot.  New  Eng. 


,630,320,632 

140,390,646 

56,951,796 

33,787,574 

11,728,903! 

7,282,085! 

5,948,736! 

4,020,779j 

2,936,593 

2, .592, 008 

1,673,9671 

1,589,011| 

1,957,3711 

1,476,247! 

1,579,462 

833,701! 

1,207,949 

1.234,6981 

730,445! 

901,400! 

610,500 

679,171 

367,589 


% 

—2.6 

—1.0 

—10.0 

—3.8 

+  0.9 

—7.4 

—1.5 

+  1.8 

+  6.8 

+  6.7 

+  3.8 

+  26.1 

+  9.1 

+  13.5 

+  9.5 

+  0.3 

—18.0 

+  8.4 

—  14.3 

—22.1 

+  5.3 

—3.6 

—3.8 


S 

,558,693,453' 

136,091,284 

57,685,428 

31,945,461 

9,819,438 

7,027,705 

5,737,853 

3,762,304 

2,454,798 

2,413,968 

1,468,398 

1,745,592 

2,032,397 

1,374,003 

1,560,764 

862,730 

886,481 

1,112,935 

443,311 

616,094 

597,400 

589,553 


1911. 


1,862,190,173, 1,910,801,283!     —2.5  1,828,920,350 


163,111,976 

6,954,600 

4,904,073 

3,349,023 

2,8.52,749 

2,037,856 

2,530,015 

1,171,142 

1.025,906 

647,953 

830,603 

383,016 


134,189 
6,974 


079 
,868 
446 
183 
,446 
942 
1,015 
527 
631 
449 


597  i 
800 
,330 
,815 
,608 
,922, 
,624 
,193 
,938 
,990 
,934 
684 


+  21.5 

—0.3 

+  20.2 

+  16.8 

+  16.6 

—6.7 

+  3.4 

+  24.3 

+  1.0 

+  22.7 

+  31.5 

—14.8 


153,939,005 

6,771,400 

4,074,864 

2,741,944 

2,108,447 

2,038,803 

2,184,722 

863,218 

728,450 

477,080 

591,789 

421.211 


189,799,512      158.757,435     +19.5^     176.938,933 


1,738,866,299 

129,322,110 

47,074,516 

30,750,433 

9,231,338 

6,142,038 

5,692,306 

3,321,390 

2,564,464 

2,028,700 

1,306,845 

1,420,147 

1,425,675 

1,317,573 

1,405,0.35 

784,577 

826,491 

823,024 

491,328 

385,630 

489,700 

445,280 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus _ 

Toledo 

Peoria 

Grand  Rapids 

Evansville 

Dayton 

Akron 

Youngstown 

Canton 

Springfield,  111.. 

Fort   Wayne 

Rockford 

Lexington 

Kalamazoo 

South  Bend 

Springfield,  O 

Bloomington 

Quincy 

Mansfield 

Danville 

Jackson  

Owensboro 

Lima 

Lansing 

Decatur 

Jacksonville,  111. 

Ann  Arbor 

Adrian 


Week  ending  J  ihj  25. 


1914. 


Tot.Mid.West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City_- 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima. - 

Reno 

Long  Beach 


Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Duluth 

Sioux  City 

Lincoln 

Topeka  

Cedar  Rapids — 

Davenport 

Waterloo 

Helena 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Aberdeen 

Hastings 

Billings 


1,986,114,899 

138,330,581 

5,623,700 

4,175,718 

2,517,807 

1,923,094 

1,677,722 

2,075,809 

683,770 

704,377 

458,688 

500,153 

525,254 


Tot.  oth.  West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Memphis 

Fort  Worth 

Nashville 

Savannah  

Norfolk 

Birmingham 

Little  Rock 

Macon 

Jacksonville 

Oklahoma 

Chattanooga 

Knoxville.. 

Charle.ston 

Augusta 

Moble 

Austin 

Tulsa 

Meridian 

Muskogee 

Jackson  

Vlckburg 

Total  Southern 


291,461,996 

25,640,250 

26,412,179 

23,041,972 

16,184,351 

8,800,000 

6,628,800 

6,468,743 

2,936,114 

2,957,400 

1,412,901 

2,148,073 

1,972,000 

1,831,326 

1,431,983 


,250,816 
1,269,762 
890,914 
619,975 
570,815 
556,298 
790,300 
613,827 
664,014 
534,521 
52  5,000 
5?0,000 
305,901 
508,995 
484,483 
428,983 
342,472 

i5s,o;)o 

50,000 

430;431,lti 


45,547, 

20,122, 

11,586 

9,662 

4,997, 

3,382 

2,012 

2,783 

1,921 

1,822, 

8.50, 

909, 

813, 

640 

280, 

282, 

481, 


054 
050 

,469 
,899 
,744 
,159 
,911 
,558 
,578 
670 
,449 
,448 
,856 
,/48 
000 
357 
,193 


107,595,350 

5=!, 17,5,720 

18,759,583 

15,305,930 

10,793,687 

8,004,081 

5,640,875 

4,564,647 

3,974,267 

3,916,607 

2,680,353 

2,124,113 

1,704,609 

1,510,098 

1,377,414 

1,277,213 

1,304,321 

1,178,320 

683,815 

568,833 

377,073 

3')0.000 

284,381 

388,727 


1913. 


Inc.  or 
Dec. 


1912. 


1911. 


293,048,395; 

24,541,000 

24,235,927 

23,590,775 

14,754,4091 

8,005,434! 

7,102,600 

5,131,606 

3,145,853 

3,092,862 

1,386,388 

2,774,310 

2,006,000 

1,439,529 


292,355 
908,087j 
,196,847 
,059,200, 
659,763; 
689,620; 
577,645, 
834,244 
543,300 
687,728 
469,520l 
502,674 
550,000, 
357,958! 
449,677! 
420,3171 
601,013, 
381,94lj 
159,214 
43,181 


% 

—0.5 
+  4.5 
+  9.0 
—2.3 
+  9.7 
+  9.9 
—6.7 
+  26.0 
—6.6 

+  L9 

—22.6 

—1.7 

+  27.2 

+  10.8 

+  37.7 

+  8.1 

—18.0 

—6.1 

—17.2 

—3.71 

—5.3! 

+  12.9; 

—3.4 

+  13.9 

+  4.4 

— 3.6 

—14.21 

+  13.11 

+  15.31 

—28.81 

— 5.4] 

+  5.5; 

+  15.8 


260,336,886 
21,780,900 
21,941,038 
20,219,22l| 
12,498,203] 
8,960,106; 
6,169,700 
,998,978; 
,676,8071 
,220,066 
915,443] 
,848,169 
,868,000 
1,405,358 
970,717 
865,052 
,083,655 
799,357 
808,318 
646,488 
504,607 
616,249 
462,673 
542,039 
408,535 
377,340 
538,927 
440,936 
399,087 
410,585 
380,438 
234,550 
136,979 
26,959 


1, 


426,619,410 

45,125,847 

19,730,670 

11,208,121 

9,741,305 

4,633,483 

3,782,720! 

2,521,405 

2,990,132 

1,754,282] 

2,132,1811 

905,052] 

759,823! 

771,635 

5^7,128 

268,348! 

315,000; 

Not  included 


-0.9      380,383,808 


141,954.097 

73,008,759 

15,251,029 

11,492,624 

6,238,127 

10,803,753; 

7,048,022! 

3,329,131! 

4,773,5701 

7,430,434; 

5,772, 387| 

3,152,480- 

3,660,101; 

2,700,000: 

1,786,095; 

2,643.742; 

2,559,926, 

1,975.000! 

2,336,162! 

1,131,132 

1,524,453 

1,265,728 

1,065,871; 

1,384,700 

1,582,839! 

2:?9,115 

806,904 

316,310 

161,076 


270,026,286 

21,714,100 

19,747,917 

16,594,841 

12,025,500 

8,440,821 

6,056,100 

4,491,101 

2,861,892 

2,680,225 

1,062,850 

2,109,888 

1,403,000 

1,060,513 

1.043,656 

877,274 

912,248 

823,499 

742,091 

545,940 

464,898 

521,790 

555,045 

536,871 

401,6.35 

407,308 

423,742 

366,937 

429,252 

272,910 

546,324 

307,092 

141,018 

30,520 

381,668,024 

41,042,664 

17,042,134 

9,757,544 

8,843,440 

6,116,438 

3,668,671 

2,272,607 

3,054,712 

1,392,759 

1,395,000 

745,887 

642,063 

520,000 

377,377 

300,826 

280,000 

97^1,922 

44,291,518 

14,558,822 

13,160,807 

10,838,704 

7,458,257 

5,204,012 

3,310,453 

3,355,907 

2,822,801 

2, 046, .556 

1,387,096 

1,291,861 

1,070,721 

1,324,448 

954,880 

1,005.387 

526.860 

565,393 

554,405 

371,333 

254,591 

154,527 

109.884 

141,237,8871      +2.6|  ^12(3, 668, 824|     116,619,221 


+  0.9 
+  2.0 
+  3.4 
—0.8 
+  7.8 

—10.1 

—20.2 
—6.9 
+  9.5 

—14.5 
—6.1 

+  19.7 
+  5.4 

+  10.9 
+  4.3 

—16.7 
in  total 

107,196,9321  ~^QA 


54,477 

19,247 

16,520 

10,042 

6,957 

6,935 

4,002 

3,789 

4,118 

3,075 

2,017 

1,631 

1,491 

1,519 

1,.540 

90/ 

363 

641 

574 

401 

352 

205 

364 


,7701 
,669; 
,1751 
,555! 
,138i 
,877] 
,546 

9481 
,303 
,007, 
,419' 
,878 
,320] 
,970 

002 
,378 


46,803,460 

20,022,740 

10,776,299 

9,000,000 

4,998,715 

3,670,988 

2,013,677 

3,261,048 

1,428,342 

2,1.54,874 

689,375 

796, .351 

717,923 

536,472 

274,744 

290,000 


+  8.8 
—2.5, 
—7.4! 
+  /.5j 
+  15.1 
—18.7 
+  14.0 
+  4.9! 
—4.9, 
—12.9 
+  5.3' 
+  0.81 
+  I.3I 
—9.3! 
—17.1! 
+  43.8 
428  +224,5 
,430  +6.5 
749  —1.0 
,702  —6.1 
,256  +2.2 
,000  +38.7 
,387!      +6-7 


107,433,008 

48,065,790 

16,638,882 

15,606,.5.54 

10,770,029 

8,022,818 

6,036,482 

3,641,734 

3,729,106 

3,110,413 

2,240,086 

.1,558,770 

1,510,344 

1,117,735 

1,887,342 

1,235,772 

1,118,4/2 

287,753 

671,325 

536,185 

286,860 

272,963 

198,187 

315,224 


70,344,671' 

14,666,052; 

12,418,443 

7,335,162 

9,.567,609, 

6,865,068! 

2,979,000 

5,890,775 

7,464,302 

5,779,252] 

3,379,971 1 

3,291,175 

2,871,557, 

2,030,201! 

2,1.54,421; 

2,717,076 

1,. 578,360 

2,541,738 

1,416,141 

1,314,152 

1,316,858 

1,:550,000 

1,383,398 

940,590 

356,740 

578,561 

238,437 

170,828 


+  3.8 

+  4.0 

—  .5 
—15.0 
+  12.9; 

+  2.71 
+  11.8, 
—19.0 

—0.5 

—0.1' 

—6.7 
—11.2 

—6.0 
—12.3 
+  22.7 

—5.8 
+  25.2 

—8.1 
—21.8 
+  13.4 

—3.9 
—21.0 

—1.3 
+  08.3 
—33.0 
+  39.4 
+  32.7 

—5.7 


64,434,592 
15,631,368! 
11,120,029 


8,771 

7,945 

2,587 

5,405 

5,200 

4,985 

3,260 

3,048 

2,453 

1,341 

2,472 

2,800 

1,098 

2,000 

2,0,86 

1,497 

1,805 

1,194 

783 

665 

284 

546 

294 

145 


515 
,607 
090 
,717 
,260 
,757 
,577 
,219 
305; 
192! 
,5841 
000] 
,213] 
,358 ! 
,2,S9 
269 
953] 
510I 
539 
530, 
8361 
1621 
623] 
513] 


64,266,378 
26,440,363 
11,2/6.006 

7",4V2'.824 

6,227,604 

2,572,000 

3,897,337 

3,759,756 

3,452,014 

3,340,874 

3,024,854 

2,035.350 

1. 060.984 

2.120.475 

2,298,248 

1,744, .832 

1,451,534 

1,. 544, 054 

1.203,214 

1,262,426 

1,200,739 

1,042,092 

394,040 

295.698 

604,499 

238,119 

159,533 


175. 419. ■3.5.5      173. 00 -.606       +1.4    J 


153.766,837      155,283,847 


^"■^  Canadian  Clearings  see  '•Commercial  and  MisoeliansDUJ  No.vs." 


,-q,afifi73   '       Totalall '2.910:39Z5T7  2,917';620:533      ^rgj  2.773^096,116  2.895^271J36 

ioy.i£D^_   I        ^^^^^^^  ^^    Y.' 132078:723  1.287:299:901  T2~7  1.214.404.063.1.156.405.437 
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THE  DUTY  OF  THE  HOUR. 

Extraordinary  occasions  require  extraordinary 
treatment.  Desperate  situations  call  for  heroic 
measures  of  relief.  It  is  a  grave  situation  that  con- 
fronts our  financial  leaders  and  the  Government. 
The  general  embroilment  in  war  of  the  larger  Euro- 
pean Powers  has  produced  a  peril  the  like  of  which 
has  not  been  witnessed  since  the  dawn  of  history. 
After  careful  deliberation  it  was  decided  yesterday 
to  close  our  Stock  Exchange,  which  had  been  kept 
open  long  after  the  Stock  Exchanges  at  the  Euro- 
pean centres  had  been  closed.  This  was  a  wise  and 
sensible  move .  No  other  course  was  open  if  we  would 
avoid  being  made  the  dumping  ground  for  the  con- 
version into  cash  of  the  securities  of  the  whole  world. 

The  step  taken  provides  an  important  measure  of 
relief.  It  is  not,  however,  entirely  adequate  for 
the  purpose.  The  most  serious  danger  is  in  the 
continued  outflow  of  gold.  In  less  than  ten  days  we 
have  sent  abroad  $45,000,000  of  the  metal.  This  is 
in  addition  to  nearly  $50,000,000  shipped  last  month, 
so  that  in  two  months  we  have  parted  with  nearly 
$100,000,000  of  our  stock  of  gold.  That  is  the  con- 
tribution we  have  made  for  the  benefit  of  the  em- 
barrassed countries  of  Europe.  It  is  all  that  we  ought 
to  be  asked  to  do,  and  all  that  we  can  afford  to  do  in 
this  crisis  in  the  world's  history.  That  we  were 
able  to  make  such  a  large  contribution,  without 
becoming  in  the  least  pinched  thereby,  offers  testi- 
mony to  our  financial  strength.  But  out  resources 
are  not  unlimited.  The  strongest  man  will  collapse 
if  he  is  drained  of  his  vitality  and  bled  to  death.  We 
are  told  that  there  are  over  a  thousand  million  dollars 
of  gold  in  Government  vaults,  but  how  long  will 
even  this  magnificent  stock  last  if  we  part  with  it  at 
the  rate  of  $45,000,000  a  week? 

Not  another  dollar  of  gold  should  be  permitted  to  go 
out  of  the  country.  It  is  no  answer  to  say  that  this 
is  not  an  easy  thing  to  do.  It  mwsf  be  done.  All  our 
financial  institutions  should  co-operate  to  that  end, 
and  the  Government  must  lend  effective  aid,  too. 
Collectively  the  task  can  be  accomplished  and  pub- 
lic sentiment  can  also  be  counted  upon  to  assist. 
The  closing  of  the  Stock  Exchange  prevents  for  the 
time  being  further  security  sales  here  on  foreign 
account,  and  to  that  extent  the  call  for  gold  will  be 
diminished.  But  our  foreign  trade  is,  unfortunately, 
running  against  us.  Every  obstacle  that  can  legiti- 
mately be  interposed  to  the  outflow  of  gold  should  be 
interposed ,  and  every  means  taken  to  check  the  move- 
ment. 

Other  countries  are  protecting  their  stock  of  gold, 
and  it  is  even  more  important  that  we  should  pro- 
tect ours.  This  is  a  duty  we  owe  to  the  rest  of  the 
world  as  well  as  to  ourselves.  With  all  the  leading 
countries  of  Europe  engaged  in  a  gigantic  struggle 


for  existence,  the  United  States  will  be  the  only  safe 
financial  haven.  Capital  and  savings  accumula- 
tions will  come  here  for  shelter  and  ought  to  find  a 
welcome  harbor.  The  large  credits  thus  established 
in  this  country  ought  to  be  fortified  by  an  adequate 
gold  reserve.  In  this  sense  gold  left  here  renders 
service  to  the  world  at  large  as  well  as  to  us.  On  the 
other  hand,  if  sent  abroad  it  is  irretrievably  lost. 

Europe  would  take  every  dollar  of  our  stock  of  gold 
if  given  the  opportunity.  But  could  we  count  upon 
getting  any  of  it  back?  Is  it  not  a  fact  that  when  we 
now  part  with  it  we  put  it  entirely  out  of  reach? 
We  cannot  even  depend  upon  its  going  into  Euro- 
pean bank  vaults,  and  there  is  no  certainty  that  the 
great  European  banks  will  continue  making  weekly 
statements  showing  their  gold  holdings.  In  large 
part  any  gold  now  shipped  would  go  out  of  sight 
never  to  appear  again  until  the  war  is  ended  and 
confidence  restored.  Under  these  circumstances,  to 
export  more  gold  would  add  nothing  to  Europe's 
active  supply  while  taking  that  much  away  from  the 
serviceable  stock  in  this  country.  We  repeat, there- 
fore, that  not  another  dollar  of  gold  should  be  allowed 
to  leave  the  country. 

The  Government,  too,  must  do  its  part.  We  see 
the  Secretary  of  the  Treasury  is  again  referring  to 
the  fact  that  he  has  $500,000,000  of  crisp  new  notes 
that  can  be  put  into  circulation  if  an  emergency 
should  arise  making  resort  to  that  expedient  neces- 
sary. It  is  well  enough  to  put  out  this  statement 
with  a  view  to  promoting  confidence,  but  we  hope 
the  Secretary  does  not  entertain  the  notion  that  what 
is  wanted  at  this  critical  juncture  is  easy  money. 

With  interest  rates  low,  the  task  of  preventing  a  fur- 
ther gold  outflow  would  be  rendered  increasingly 
difficult.  Business  requirements  call  for  very  little 
money  now,  trade  being  far  from  active.  As  for 
the  rest,  good  stiff  money  rates  while  the  whole  of 
Europe  is  in  thraldom  would  be  an  advantage  rather 
than  a  drawback.  Would  it  not  be  a  good  plan  for 
the  Secretary,  now  that  it  is  the  policy  to  charge 
interest  on  Government  deposits,  to  increase  the 
rate  on  any  new  deposits  that  he  may  make  ?  He  has 
recently  announced  that  he  stands  ready  again  to 
make  special  deposits  to  the  extent  of  $34,000,000 
with  the  banks  in  the  West  and  South,  to  facilitate 
the  movement  of  the  crops.  But  he  must  guard  against 
the  money  thus  paid  out  by  the  Government  acting 
so  as  to  expel  gold  from  the  country.  Accordingly, 
would  it  not  be  well  to  charge  6%  interest  on  such 
new  deposits  instead  of  only  2?  The  countries  of 
Europe  are  all  just  now  mobilizing  their  armies. 
Our  duty  in  connection  with  the  struggle  is  to  mo- 
bilize our  financial  resources,  and  with  that  end  in 
view  fortify  and  strengthen  our  gold  reserves. 
This  can  only  be  done  by  keeping  our  gold  here  at 
all  hazards. 
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THE  GENERAL  SITUATION. 

The  outbreak  of  war  in  Europe  this  week  has  over- 
shadowed everything  else.  The  collapse  of  the  finan- 
cial and  security  markets  in  this  country  as  well 
as  all  over  Europe;  the  close  of  all  the  world's  leading 
Stock  Exchanges,  including  our  own;  the  demoraliza- 
tion of  our  foreign  exchange  market;  the  tremendous 
outflow  of  gold  from  New  York;  the  rise  in  grain  and 
the  break  in  cotton,  coffee  and  some  other  commodi- 
ties— all  these  furnish  new  evidence  of  the  intimate 
relations  existing  in  mercantile  and  financial  affairs 
between  all  the  leading  countries  of  the  world.  They 
are  an  indication,  too,  of  the  views  entertained 
among  the  well-informed  as  to  the  dreadful  conse- 
quences that  must  attend  a  general  conflict  of  the 
great  Powers  with  which  Europe  seems  to  be  threat- 
ened. It  is  significant  that  no  one  is  concerning 
himself  about  the  chances  of  success  of  the  different 
belligerents  in  such  a  gigantic  contest  as  appears  to 
be  impending.  The  reason  is  that  it  really  seems 
trivial  to  raise  a  question  of  that  kind. 

Everyone  is  stunned  by  the  magnitude  and  the 
appalling  nature  of  the  disaster  that  must  befall  hu- 
manity in  such  a  general  struggle,  and  that  thought 
shuts  out  everything  else.  It  seems  impossible  to 
exaggerate  the  evil  effects,  physically,  economically 
and  morally.  The  butchery  involved,  the  sacrifice 
of  human  life  on  a  scale  never  before  witnessed,  the 
enormous  destruction  of  wealth  and  of  property  built 
up  through  centuries  of  human  toil — all  this  is  sick- 
ening and  calculated  to  make  one  heart-faint.  But 
it  is  also  heinous  and  wicked,  with  absolutely  nothing 
to  be  said  in  palliation.  Each  of  the  large  Powers 
has  millions  of  men  in  battle  array,  ready  to  maim,  to 
kill,  and  to  cause  general  havoc. 

To  dwell  upon  the  great  financial  losses  already 
suffered  as  the  first  effect  of  the  impending  conflag- 
ration, would  be  to  give  the  discussion  a  sort  of  mer- 
cenary tinge.  But  what  becomes  of  the  world's 
boasted  civilization  with  the  fact  staring  us  in  the  face 
that  all  the  leading  nations  of  Europe  have 
vast  armies  in  the  field  awaiting  the  word  to  engage 
in  a  life  and  death  struggle,  where  victory  shall  go 
to  the  side  that  shall  display  the  greatest  precision 
and  efficiency  in  the  science  of  destruction.  What 
a  shameful  spectacle  this  presents!  What  melan- 
choly reflections  it  suggests!  Men  had  come  to 
believe  that  the  human  race  was  living  in  an  era 
of  enlightenment  and  that  it  had  made  ethical  and 
spiritual  as  well  as  material  advance.  To  be  sure, 
the  existence  of  the  huge  standing  armies  of  Europe 
which  have  so  long  confronted  the  view  seemed  in- 
congruous with  such  a  thought.  But  the  advocates 
in  these  great  military  camps  have  always  reassurred 
critics  by  saying  that  this  was  simply  preparedness 
to  prevent  war.  Now  these  ponderous  armies  are 
to  become  powerful  engines  in  provoking  and  prose- 
cuting war.  This  shows  the  latent  danger  involved 
in  raising  up  such  instruments  of  destruction. 

Even  if  there  shall  be  escape  from  the  actuality  of 
a  general  European  conflict,  the  fact  that  it  should 
seriously  confront  the  world  as  a  possibility  is  itself 
a  lasting  disgrace.  Year  in  and  year  out  we  have 
had  talk  of  peace  treaties  and  arbitration  courts;  one 
of  our  leading  citizens  has  even  contributed  millions 
to  promote  permanent  peace;  and  yet,  at  the  critical 
moment,  we  throw  all  these  beautiful  doctrines  away 
and  substitute  for  them  the  primeval  art  of  the  sav- 
age. 


Obviously  there  is  still  a  great  deal  of  work  for.the 
ethical  teacher  to  do  in  improving  moral  standards 
among  the  nations,  as  well  as  among  men.  In'^the 
meantime  practical  thoughts  need  not  be  entirely 
ignored,  and  in  the  ''Evening  Post"  of  this  city  on 
Thursday  there  appeared  an  editorial  article  con- 
taining a  very  suggestive  discussion  of  the  subject. 
The  article  was  entitled  "The  Fatal  Alliances,"  and 
the  view  taken  was  that  the  dangerous  situation 
which  confronts  Europe  to-day  is  due  entirely  to^^the 
cast-iron  alliances  which  have  been  entered  into 
among  the  leading  countries  of  Europe.  Says  the 
"Post": 

'Tf  there  is  to-day  high  probability  of  a  war  in- 
volving all  the  great  Powers  of  Europe,  we  are  not 
left  in  ignorance  of  the  chief  cause.  The  war  will 
not  be,  if  it  comes,  one  to  uphold  a  dynasty.  No 
vital  national  interest  of  Germany,  Russia,  France, 
England  or  Italy  is  directly  threatened.  Yet  they 
are  all  on  the  verge  of  war.  Why?  Not  because 
they  approve  or  disapprove  of  Austria's  high-handed 
attack  upon  Servia.  That,  by  itself,  would  not  drag 
the  others  in.  It  might,  indeed,  be  a  "localized" 
war  but  for  one  thing.  This  is  the  Alliances, 
offensive  and  defensive,  into  which  the  leading 
European  Powers  are  grouped.  These  treaties  have 
been  held  up  to  us  for  years  as  the  brilliant  concep- 
tion of  statesmen  to  safeguard  peace.  But  at  this 
moment  they  reveal  themselves  as  the  fatal  cause  of 
war. 

"They  are  to-day  the  great  menace  to  peace.  But 
for  the  obligations  which  they  have  laid  upon  the 
contracting  nations,  no  one  would  think  it  possible 
that  the  ignoble  war  upon  Servia  could  plunge  all 
Europe  into  strife.  The  two  Alliances,  with  their 
subsidiary  Ententes,  are  laying  a  hand  of  death  upon 
all  Europe;  to-day  compelling  rulers  to  do  what  they 
shrink  from;  launching  navies  and  setting  armies  on 
the  march;  leaving  the  masses  dazed  as  to  what  it 
is  all  about;  and  opening  a  prospect  of  ruin  and  woe 
fit  to  stagger  humanity.  They  have  been  called, 
these  Alliances,  the  safety  of  Europe.  Now  we  see 
them  as  they  are,  a  peril  and  a  curse." 

This  diagnosis  is  entirely  correct.  The  whole 
trouble  arises  out  of  the  fact  that  Austria  has  been 
goaded  into  a  war  with  Servia.  Servia,  as  a  next- 
door  neighbor  to  Austria,  has  misbehaved  just  as 
Mexico  has  misbehaved  as  the  next-door  neighbor 
of  the  United  States.  Servia  has  given  Austria 
great  cause  for  offense  just  as  Mexico  has  deeply 
provoked  the  United  States.  The  Servians  dislike 
Austria  no  more  than  the  Mexicans  dislike  the 
"gringos"  or  Americans.  Apparently  Austrian  pa- 
tience became  exhausted  when  Archduke  Francis 
Ferdinand  and  his  wife,  while  paying  an  official 
visit  to  the  capital  of  Bosnia,  one  of  the  Turkish 
tributary  States  annexed  a  few  years  ago  by  Austria, 
were  assassinated  as  a  result  of  a  plot  which  the 
Austrian  authorities  claim  to  have  traced  to  Servian 
territory  aad  to  a  Servian  military  clique.  This 
last  act  apparently  aroused  public  sentiment  in 
Austria  to  a  degree  where  even  the  aged  Emperor, 
Francis  Joseph,  could  no  longer  resist  it.  The  result 
was  the  ultimatum  presented  to  Servia  on  Thursday 
of  last  week  giving  that  country  forty-eight  hours  in 
which  to  renounce  the  crime  and  make  amends. 

Now  if  it  were  not  for  the  Triple  Alliance,  under 
which  Germany,  Austria  and  Italy  are  bound  to- 
gether, there  would  be  no  occasion  w4iatever  for 
Germany's  giving  herself  any  concern  over  the 
clash  between  Austria  and  Servia,  and  these  two 
countries  might  be  left  to  fight  it  out  between  them- 
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selves,  thereby  localizing  the  area  of  the 
conflict.  To  be  sure,  Russia  might  even 
then  have  stepped  in,  because  not  wanting 
to  see  Servia  crushed  and  made  a  vassal  of 
Austria.  But  except  for  the  knowledge  that  she 
could  rely  on  the  support  of  her  powerful  neighbor, 
Germany,  Austria  would  in  all  probability  have 
stayed  her  hand.  Even  if  Austria  had  not  held  back, 
cause  for  Russian  apprehension,  with  reference  to 
any  policy  pursued  by  Austria  towards  Servia  or 
other  Balkan  States,  would  have  been  in  large  measure 
removed  had  Austria  stood  alone,  for  then  Russia 
would  have  only  her  to  deal  with  instead  of  Germany 
and  Austria  combined,  if  Russian  interests  appeared 
threatened.  With  Germany  out  of  the  trouble, 
Italy  would  also  be  out;  and  with  Russia  out,  or 
engaged  only  in  hostilities  with  Austria,  neither 
France  nor  Great  Britain  would  have  any  cause  for 
getting  mixed  up  in  the  conflict.  Thus  it  is  entirely 
clear  that  the  alliance  of  Germany,  Austria  and  Italy 
and  the  quasi-alliance  of  Russia,  France  and  Great 
Britain  are  responsible  for  the  state  of  things  existing 
to-day,  with  its  menace  of  a  general  European  war 
involving  these  six  Powers.  There  is  even  suggestion 
that  Japan  may  be  drawn  into  the  conflict  because 
of  the  separate  naval  alliance  between  that  country 
and  Great  Britain. 

Whatever  may  be  the  outcome  on  this  occasion, 
the  fact  is  clearly  demonstrated  that  these  alliances 
impel  to  war  instead  of  tending  to  prevent  it. 


The  situation  among  the  European  countries  be- 
cause of  these  "fatal  alliances"  is  much  like  the 
-situation  in  the  railroad  world  in  this  country.  At 
this  very  moment  the  western  half  of  the  United 
States  is  threatened  with  a  complete  tie-up  of  its 
railroad  transportation  system.  Why?  Because 
the  locomotive  engineers,  firemen  and  other  em- 
ployees have  put  in  a  request  for  a  higher  scale  of 
wages  and  for  other  concessions.  The  managers  of 
the  roads  feel  that  they  cannot  accede  to  these 
demands,  and  hence  the  roads  are  threatened  with 
a  general  tie-up.  There  could  be  no  general  strike 
except  that  the  railroad  employees  are  acting  collec- 
tively, and  the  carriers,  in  turn,  find  themselves 
obliged  to  meet  this  collective  demand  by  collective 
action  of  their  own.  If  each  road  insisted  upon 
dealing  separately  and  alone  with  its  own  employees, 
a  simultaneous  strike,  comprising  all  the  roads, 
would  be  decidedly  unlikely.  At  the  most  there 
might  be  strikes  affecting  three  or  four  roads  instead 
of  forty-eight.  Combinations  or  alliances  that 
operate  to  the  detriment  of  mankind ,  instead  of  to  its 
advantage,  are  always  to  be  deplored. 


While  attention  is  being  so  largely  absorbed  by  the 
developments  in  Europe,  the  fact  should  not  be  lost 
sight  of  that  Congress  is  engaged  in  carrying  out  the 
President's  program  of  trade  and  trust  legislation. 
With  Europe  likely  to  become  impoverished  by  a 
destructive  war  or  wars,  the  need  of  keeping  business 
in  this  country  unhampered  by  legislative  restric- 
tions and  political  interference  is  all  the  more  urgent. 
The  President  is  bent,  however,  upon  having  legis- 
lation at  all  hazards,  and  insists  on  holding  Congress 
in  Washington  notwithstanding  that  it  has  been  in 
continuous  session  for  over  15  months.  The  Senate 
is  at  the  moment  considering  three  separate  bills 
intended  to  carry  out  the  President's  ideas.  All  of 
these   contain   harmful   provisions   of   one   kind   or 


another,   calculated  to  retard  business  activity,  al- 
ready so  sadly  impaired. 

The  public  is  inclined  to  think  that  in  insisting 
upon  legislating  for  the  business  world  when  the 
latter  is  praying  to  be  relieved  from  any  such  efforts, 
the  President  is  moved  by  the  zeal  of  the  reformer. 
That  political  considerations,  however,  are  not  being 
left  out  of  sight  is  evident  from  the  following  analysis 
of  the  President's  purposes  made  by  the  Washington 
correspondent  of  the  Brooklyn  "Eagle"  in  last  Sun- 
day's issue  of  that  paper: 

"Washington,  July  25. — President  Wilson,  when 
he  has  affixed  his  signature  to  anti-trust  bills  now 
pending  in  Congress,  will  issue  to  the  country  a 
statement  that  the  constructive  work  of  the  Ad- 
ministration, so  far  as  it  affects  business,  is  finished. 
This  will  be  a  notice  to  business,  both  big  and  little, 
that  it  need  fear  no  more  disturbing  legislation  for 
the  remainder  of  his  term  as  President;  that  the 
constitution  of  peace  has  been  written  and  that  the 
new  freedom  is  here  and  only  waiting  for  its  benefit 
to  be  reaped. 

"This  statement  by  the  President  will  be  the  key- 
note of  the  Democratic  campaign  to  retain  control 
of  Congress.  Like  all  of  Mr.  Wilson's  papers  and 
addresses,  it  will  be  worded  with  extreme  care. 
It  will  sound  an  encouraging  note  to  business 
men.  Just  what  form  the  President's  announce- 
ment will  take  is  not  determined.  It  may  be  that  it 
will  come  as  a  speech  in  the  Presidential  office,  imme- 
diately after  the  signature  of  the  anti-trust  measures. 
This  was  the  plan  he  adopted  when  he  signed  the 
tariff  and  currency  bills.  If  the  occasion,  however, 
does  not  seem  propitious,  and  it  is  felt  more  effect 
can  be  obtained  from  such  an  announcement  later  in 
the  campaign,  it  may  be  withheld  for  a  psychological 
moment. 

"In  any  event,  it  will  be  a  pronunciamento  of 
great  importance  to  the  business  world.  It  will  con- 
stitute the  Democratic  appeal  to  business  for  support 
in  the  coming  campaign  and  for  endorsement  of  the 
various  measures  affecting  business  which  have 
passed  in  Congress." 

It  will  be  seen  that  we  are  here  told  the  President 
will  issue  a  "keynote"  statement  for  the  fall  cam- 
paign, and  that  it  is  to  appear  after  he  has  signed  the 
pending  anti-trust  bills.  Business  is  then  to  be 
"reassured"  and  be  told  that  it  need  fear  no  more  dis- 
turbing legislation  for  the  rest  of  the  Wilson  Ad- 
ministration. In  other  words,  after  the  mischief 
has  been  done — after  the  President's  whole  legisla- 
tive program,  with  all  of  its  hampering  and  objec- 
tionable provisions,  shall  have  been  placed  upon 
the  statute  books — business  interests  are  to  be  told 
to  go  ahead  and  that  all  will  be  lovely.  The  Presi- 
dent will  impress  upon  business  men  in  the  most  sol- 
emn manner  that  he  has  striven  earnestly  to  recon- 
struct and  reorganize  the  methods  of  doing  business 
according  to  his  own  novel  ideas,  and  it  is  now  the 
duty  of  citizens  to  get  together  and  make  a  success 
of  the  Administration's  scheme  of  legislation,  no 
matter  how  hard  or  impossible  this  may  be. 

The  President's  explanatory  statement  intended 
to  "reassure"  business  came  sooner  than  the  "Eagle" 
correspondent  supposed  it  would.  The  President 
unbosomed  himself  on  Wednesday  of  this  week  when 
a  large  delegation  of  the  National  Trade  Association 
of  Wholesalers  called  at  the  White  House  to  discuss 
the  pending  bills.  No  doubt  these  "reassuring" 
words  will  be  repeated  when  he  shall  have  attached 
his  signature  to  the  pending  bills.  In  his  statement, 
which  we  print  in  full  on  page  311,  the  President  well 
says  that  during  the  last  ten  or  fifteen  years  there 
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has  been  "ceaseless  agitation  about  business,"  that 
"an  atmosphere  of  almost  universal  suspicion  has 
been  created,"  and  that  the  Administration  is  seek- 
ing to  provide  a  remedy  for  this  situation.  That,  of 
course,  sounds  nice  and  has  a  plausible  look.  The 
President  also  states  that  the  Administration  is  not 
"running  amuck,"  which  is  still  more  encouraging. 

How,  then,  is  the  happy  solution  to  be  brought 
about?  The  President  answers  as  follows:  "What 
the  present  Administration  has  tried  to  do  has  been 
to  bring  all  those  questions  to  a  clearing  house  and 
settle  up  the  balance  of  judgment.  *  *  *  We 
are  trying  to  close  this  era  of  suspicion,  of  recrimina- 
tion, by  putting  in  the  law  what  the  moral  judgment 
of  the  community  has  said  ought  to  be  there.  And 
I  honestly  believe  that  when  it  is  done  we  can  all  take 
off  our  coats  and  get  to  work  and  look  each  other  in 
the  face  and  say  'This  is  a  nation  of  honest  men,  and 
we  are  going  to  do  business  as  such.'  ".  With  all  due 
respect  for  the  President,  this  is  simply  stuff  and 
nonsense.  No  "clearing  house"  is  needed  to  settle 
the  matter,  and  the  demand  for  new  legislation  exists 
only  in  the  President's  fertile  imagination. 

In  what  he  says  the  President  imphes  that  dis- 
honesty has  prevailed  in  business  in  the  past,  and  he 
proposes  now  to  correct  the  evil.  But  if  dishonest 
practices  have  been  prevalent,  all  that  is  necessary  is 
to  get  the  machinery  of  the  criminal  courts  in  opera- 
tion and  punish  the  guilty  parties.  What  a  lesson 
this  would  teach.  No  such  simple  remedy,  however, 
would  suit.  Instead,  the  purpose  is  to  revolutionize 
the  methods  of  doing  business  and  to  deprive  business 
men  of  the  freedom  in  conducting  their  affairs  which 
they  enjoy  in  other  enlightened  countries. 

The  President  speaks  of  "trying  to  close  this  era 
of  suspicion,"  when  what  he  is  really  trying  to  do 
is  to  prolong  it.  A  few  ijien  have  sinned  in  the  busi- 
ness world,  therefore  all  engaged  in  business  are  to  be 
kept  under  suspicion  and  deprived  of  their  freedom. 
They  are  to  be  compelled  for  the  future  to  conduct 
their  operations  under  the  eye  of  Government 
officials  and  under  regulations  proposed  by  these 
officials.  In  effect  business  will  have  to  be  conducted 
under  the  constant  fear  that  a  Government  police- 
man may  appear  at  any  moment  and  stop  all  activi- 
ties. At  the  same  time  through  labor  exemption 
provisions  and  a  limitation  of  the  powers  of  the  courts 
to  grant  injunctive  measures  of  relief,  the  business 
man  is  to  be  left  completely  at  the  mercy  of  his 
employees. 

One  is  compelled  to  admit  that  the  business  men 
of  this  country  have  themselves  largely  to  blame  for 
the  pass  to  which  things  have  come.  They  keep 
coquetting  with  the  President's  legislative  schemes 
instead  of  squarely  opposing  them.  The  Chicago 
Association  of  Commerce  proposed  an  Inter-State 
Trade  Commission  for  supervising  business  concerns, 
modeled  on  the  Inter-State  Commerce  Commission 
in  its  regulative  powers  over  the  railroads,  notwith- 
standing that  as  a  result  of  the  Commerce  Com- 
mission's policy,  the  railroads  of  the  United  States 
have  now  been  brought  to  the  verge  of  bankruptcy. 
Similarly  the  body  of  wholesalers  who  conversed 
with  the  President  on  Wednesday  of  this  week 
argued  in  favor  of  giving  the  proposed  Trade  Com- 
mission power  to  decide  whether  business  methods 
or  practices  are  correct  or  not  and  to  issue  orders  to 
that  effect.  What  a  fine  scheme  this  would  be  for 
the  politician.  What  an  opportunity  it  would 
afford  for  dealing  out  pohtical   favors   and   for   the 


exercise  of  pull  and   for   the   practice  of  graft  gen- 
erally. 

The  need  of  the  hour  is  to  get  Government  out 
of  the  ordinary  affairs  of  business,  while  these  esti- 
mable gentlemen  would  make  business  more  and  more 
dependent  upon  the  Government.  The  idea  of 
any  kind  of  a  trade  commission  ought  to  be  opposed 
tooth  and  nail.  Even  if  its  powers  be  limited  at  the 
outset,  this  will  be  only  the  entering  wedge.  The 
end  will  be  the  complete  regulation  of  profits  and 
prices.  That  is  what  it  has  come  to  in  the  railway 
world  and  that  is  what  will  surely  be  the  outcome 
in  the  industrial  world  if  a  Government  commission 
is  once  established. 

Business  men  should  not  delude  themselves  with 
the  idea  that  a  Government  commission  will  exist 
only  for  the  purpose  of  O.  K.-ing  some  desirable  pro- 
jects. A  Government  commission  will  always  be 
subject  to  the  control  of  the  politicians,  and  that 
means  that  strangulation  will  be  practiced  if  it  suits 
the  ends  and  the  convenience  of  these  politicians. 
For  years  we  have  been  told  that  the  standing  armies 
of  Europe  were  the  surest  preventive  of  war.  Now 
they  are  seen  to  be  the  instruments  of  war.  Simi- 
larly an  Inter-State  Trade  Commission,  which  cer- 
tain good  souls  would  clothe  with  large  powers,  sup- 
posedly to  protect  business,  might  in  the  end  be  used 
to  crush  business.  On  its  face  this  latter  suggestion 
seems  absurd.  But  the  experience  with  the  Com- 
merce Commission  tells  us  the  contrary.  What  con- 
sideration are  the  railroads  receiving  at  the  hands  of 
the  Commerce  Commission?  What  consideration 
could  our  business  concerns  count  upon  receiving — 
after  a  term  of  years,  we  mean,  for  at  the  outset  we 
may  suppose  the  proposed  commission  would  pro- 
ceed very  cautiously  ?  The  answer  is  the  same  in  both 
cases. 

The  status  of  the  cotton  crop  on  July  25  this 
year,  as  announced  by  the  Department  of  Agri- 
culture yesterday,  was  rather  below  general  expec- 
tations, and  under  ordinary  circumstances  the 
effect  of  this  official  report  would  have  been  to 
stimulate  prices  somewhat.  But,  due  to  the  situa- 
tion of  affairs  in  Europe  and  resultant  panicky  con- 
ditions in  the  United  States,  the  New  York  and  New 
Orleans  Cotton  Exchanges  suspended  trading  before 
the  noon  hour,  when  the  report  was  made  public.  Pri- 
vate advices,  as  well  as  the  official  weekly  weather 
bulletins  during  the  past  thirty  days,  have  indicated 
the  need  of  rain  over  most  of  the  territory  west  of  the 
Mississippi  River  and  in  some  districts  in  the  eastern 
part  of  the  cotton  belt,  more  especially  in  Tennessee, 
and,  reflecting  the  droughty  conditions,  more  or  less 
deterioration  is  shown  in  the  States  affected.  In 
Texas  and  Oldahoma  cotton  is  officially  stated  to 
have  deteriorated  3  and  4  points,  respectively,  the 
drop  in  Arkansas  amounts  to  8  points,  in  Missouri 
18  points  and  in  Tennessee  G  points.  North  Caro- 
lina shows  an  improvement  of  4  points,  but  a  slight 
falling  off  in  condition  in  South  Carolina  and  Georgia 
is  indicated,  and  the  Gulf  States  also  have  suffered 
decline. 

The  report  as  issued  made  the  average  for  the  belt 
76.4  on  July  25,  a  drop  of  3.2  points  from  the  condi- 
tion a  month  earlier,  and  comparing  with  79.6  at 
the  same  time  last  year,  76.5  two  years  ago,  89.1 
in  1911 — the  record  crop  year — and  a  ten-year  aver- 
age of  80.  Comparing  the  situation  this  year  and 
last  year,  July  25,  in  the  individual  States,  we  find 
the  condition  better  now  in  all  States  east  of  the 
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river  except  Tennessee,  but  west  the  deterioration 
ranges  from  6  points  in  Oklahoma  to  15  points  in 
Arkansas.  The  latest  weekly  weather  bulletin, 
covering  as  it  does  a  date  (July  27)  practically  the 
same  as  that  to  which  this  report  is  brought  down, 
is  of  interest  taken  in  connection  with  it.  The  bul- 
letin refers  to  cotton  in^  North  CaroHna  as  having 
made  satisfactory  progress  during  the  week,  with 
the  early-planted  fruiting  well;  South  Carolina  crops 
are  generally  in  good  condition,  but  plentiful  rains 
are  needed  everywhere;  Georgia  cotton  continued  to 
do  well,  although  beginning  to  suffer  from  lack  of 
moisture  in  some  sections,  and  is  opening  rapidly  in 
the  southern  portion.  In  Alabama  cotton  is  gen- 
erally in  fine  condition  in  northern  and  some  central 
sections,  but  there  has  been  some  deterioration  south; 
droughty  conditions  over  much  of  the  State  were 
complained  of  from  Mississippi;  cotton  is  generally 
in  good  condition  in  Louisiana,  and  shows  some  im- 
provement in  Arkansas,  due  to  timely  shov/ers.  In 
Texas  cotton  is  stated  to  be  at  a  standstill  or  de- 
teriorating in  most  localities,  but  doing  well  in  west- 
ern sections.  General  rains  would  be  beneficial. 
Oklahoma  reported  cotton  in  fine  shape  and  gener- 
ally holding  up  well  where  rain  had  fallen,  but  shed- 
ding in  some  localities  on  account  of  drought.  In 
Tennessee  and  Missouri  rain  was  said  to  be  needed 
generally  and  in  some  sections  of  the  former  State 
cotton  had  been  seriously  damaged  and  in  Missouri 
is  dropping  squares. 


Gold  production  returns  from  fields  outside  of  the 
Transvaal  of  Africa  for  the  first  half  of  1914  do 
not  indicate  in  any  direction  an  increasing  jdeld  that 
would  serve  in  any  measure  to  offset  the  decline  in 
output  of  the  precious  metal  there.  On  the  con- 
trary, other  workings  collectively  would  seem  to  have 
produced  a  little  less  than  during  the  same  period 
of  1913.  It  is  to  be  admitted,  of  course,  that  no 
actual  data  are  at  hand  for  the  United  States  but  at 
the  same  time  nothing  has  developed  either  in  the 
West  or  in  Alaska  upon  which  to  base  expectations 
of  augmentation.  Nor  is  there  reason  to  anticipate 
that  there  has  been  any  measurable  increase  in 
Canada  and  with  turbulent  conditions  existent  in 
Mexico  a  further  falling  off  most  hkely  occurred  in 
that  country.  Australasian  gold  fields,  too,  make  for 
the  six  months  a  slightly  less  favorable  return  than 
a  year  ago.  In  fact  the  only  mining  districts  from 
which  authentic  information  for  less  than  yearly 
period  can  be  obtained,  that  report  better  results  this 
year  than  last,  have  been  India,  Rhodesia  and  West 
Africa. 

The  Transvaal,  as  we  stated  on  the  18th  of  July, 
showed  for  the  six  months  of  the  current  year  a  yield 
of  but  4,086,847  fine  ounces,  against  4,640,421  fine 
ounces  in  1913  and  4,542,907  fine  ounces  in  1912. 
This  decline  of  553,574  fine  ounces  from  1913  is  offset 
to  the  extent  of  less  than  50,000  fine  ounces  by  the 
yield  in  the  outside  districts  (Rhodesia  and  West 
Africa) — 589,005  fine  ounces,  contrasting  with  539,- 
472  fim;  ounces — so  that  for  the  whole  of  Africa  for 
the  six  months  we  have  an  aggregate  yield  approxi- 
mating only  4,075,852  fine  ounces  in  1914,  against 
5,179,893  fine  ounces  a  year  ago.  Australasia's  gold 
fields  show  a  moderate  loss  in  the  aggregate  from  a 
year  ago,  1,177,412  fine  ounces  comparing  with 
1,193,430  fine  ounces,  but  the  Colar  field  of  India 
exhibits  a  nominal  gain — some  6,000  ounces.  The 
countries  named,  which  for  over  a  decade  have  con- 


tributed annually  over  half  of  the  world's  gold  pro- 
duct, furnish  an  aggregate  for  the  six  months  of  1914 
of  only  6,148,773  fine  ounces,  this  contrasting  with 
no  less  than  6,663,312  fine  ounces  in  1913  and  about 
6,300,000  fine  ounces  in  1912.  This  loss  of  514,539 
fine  ounces  from  1913  will,  in  all  probability,  be  re- 
duced to  some  extent  before  the  close  of  the  year  by 
better  results  in  the  Transvaal,  as  conditions  are 
seemingly  improving  there  and  comparison  from  now 
on  will  be  with  reduced  monthly  totals  in  1913.  But 
there  is  little  likelihood  of  the  world's  yield  of  gold 
for  the  twelve  months  of  1914  approximating  closely 
last  year's  total  or  exceeding  any  year  since  1907. 

A  notable  feature  of  1914,  and  of  interest  in  con- 
nection with  the  foregoing,  has  been  the  considerable 
absorption  of  gold  by  the  leading  European  banks. 
Roughly  speaking,  the  world's  output  of  gold  for  the 
six  months  represented  a  value  of  about  $210,000,000, 
but  the  banks  referred  to  increased  their  holdings 
by  some  223  millions,  or  an  amount  13  millions  in 
excess  of  the  production,  France  drawing  largely  from 
the  stock  in  the  United  States.  The  Bank  of  England 
gained  25  millions,  France  110  millions,  Germany 
27  millions  and  Russia  50  millions.  The  movement 
of  gold  to  India  and  South  America  from  Great 
Britain  was  much  smaller  than  in  1913  and  was  more 
than  offset  by  a  return  flow  from  the  same  countries 
and  imports  from  Egypt  and  Australia. 


Events  have  moved  with  startling  rapidity  in 
respect  to  the  European  war  situation.  In  the 
"Chronicle"  last  week  we  referred  to  the  note  deliv- 
ered by  Austria  to  the  Servian  Government  at  Bel- 
grade on  Thursday  demanding  a  satisfactory  reply  by 
six  o'clock  on  Saturday  evening.  The  note  required 
the  punishment  of  all  accomplices  in  the  murder  of 
the  Archduke  Francis  Ferdinand  and  the  suppression 
of  all  the  societies  which  have  fomented  rebellion  in 
Bosnia.  It  requested  the  Servian  Government  to 
publish  on  Sunday  an  official  disavowal  of  its  con- 
nection with  the  anti-Austrian  propaganda.  The 
Servian  reply  was  an  acceptance  of  nearly  all  the  im- 
perious demands.  It  excepted  the  one  that  Austrian 
officials  should  participate  in  the  investigation  and 
fix  the  responsibility  for  the  anti-Austrian  propa- 
ganda. Servia  proposed  an  appeal  to  the  Powers  at 
The  Hague  for  the  settlement  of  that  feature.  Never- 
theless, notwithstanding  this  almost  complete  surren- 
der, the  Austrian  Government  on  Sunday  gave  the 
Servian  Minister  his  passport  and  also  arrested  the 
Chief  of  the  Servian  General  Staff,  General  Putnik, 
near  Budapest.  The  latter,  however,  was  soon 
released  by  the  Emperor's  direct  command.  The 
tension  gradually  increased,  until  on  Tuesday  the 
Austrian  Government  declared  war  against  Servia 
by  a  manifesto  which  is  one  of  the  briefest  of  similar 
documents  in  history.     The  declaration  follows: 

"The  Royal  Government  of  Servia,  not  having 
replied  in  a  satisfactory  manner  to  the  note  remitted 
to  it  by  the  Austro-Hungarian  Minister  in  Belgrade 
on  July  23  1914,  the  Imperial  and  Royal  Government 
finds  itself  compelled  to  proceed  itself  to  safeguard  its 
rights  and  interests  and  to  have  recourse  for  this 
purpose  to  force  of  arms. 

"Austria-Hungary  considers  itself  therefore  from 
this  moment  in  a  state  of  war  with  Servia. 

"(Signed)    Count   Berchthold, 
"Minister  of  Foreign  Affairs 

of  Austria-Hungary." 

During  the  early  days  of  the  week  Sir  Edward 
Grey,  the  British  Minister  for  Foreign  Affairs,  pro- 
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posed  to  the  Powers  a  plan  for  joint  mediation  which 
France  and  Italy  were  reported  to  have  accepted. 
The  Secretary's  idea  was  that  four  Powers — Great 
Britain,  France,  Germany  and  Italy — should  co- 
operate in  an  endeavor  to  arrange  the  dispute  be- 
tween Austria  and  Servia  on  the  basis  of  Servia's 
reply  to  the  Austrian  ultimatum.  Germany,  how- 
ever, refused  to  be  a  party  to  the  conference  on  the 
ground  that  Austria  as  her  ally  could  not  be  expected 
to  submit  her  acts  to  a  European  council  as  though 
she  were  one  of  the  Balkan  States.  This  announce- 
ment preceded  Austria's  declaration  of  war  by  only 
two  hours.  The  centre  of  interest  then  promptly 
shifted  to  St.  Petersburg.  A  note  was  dispatched 
by  the  German  Government  on  Thursday  morning 
to  the  Czar  giving  Russia  twenty-four  hours  to  ex- 
plain her  intentions  in  respect  to  the  widespread 
Russian  mobilization  that  was  in  progress.  The 
note  is  said  to  have  asked  three  questions,  namely 
the  object  of  the  mobilization,  whether  it  was  direc- 
ted against  Austria-Hungary  and  whether  Russia  was 
willing  to  order  a  stoppage  of  the  mobilization.  A 
dispatch  from  St.  Petersburg  stated  that  Sergius 
Sagonoff,  Russian  Foreign  Minister,  replied  to  the 
German  note  stating  that  the  mobilization  of  the 
Russian  army  was  only  partial  and  could  not  be 
stopped.  In  response  the  Kaiser  on  Friday  morning 
issued  a  decree  declaring  a  state  of  war.  It  read: 
"In  conformity  with  paragraph  68  of  the  Constitu- 
tion of  the  German  Empire,  Bavaria  being  excluded, 
the  Kaiser  has  issued  a  decree  declaring  a  state  of 
war.  A  similar  decree  for  Bavaria  will  be  issued." 
The  Kaiser's  announcement  was  at  first  taken  by 
some  as  a  declaration  of  war.  This  interpretation 
was  later  explained  to  be  an  error  as  it  was  simply  a 
declaration  of  martial  law  under  which  the  military 
authorities  control  the  nation  and  by  means  of  which 
mobilization  may  be  secretly  effected.  It  was  also 
erroneously  reported  that  Austria  had  declared  war 
on  Russia.  Latest  advices,  however,  state  that 
''conversations"  have  been  resumed  between  Russia 
and  Austria. 


Immediately  after  declaring  war,  Austria  began 
an  active  offensive  campaign.  The  Servians  blew 
up  the  bridge  spanning  the  River  Save  between  the 
Austrian  town  of  Semlin  and  Belgrade  and  made 
a  merely  formal  defense  of  the  latter  city.  Real 
fighting,  however,  is  declared  to  be  under  way  along 
the  Drina  River  on  the  Servian  border,  both  Austrians 
and  Servians  suffering  heavy  losses.  The  Servians 
assert  they  have  held  the  Austrian  advance  in  check 
near  Semendria  and  barred  the  enemy's  march 
on  Nish,to  which  place  the  Servian  capital  has  been 
moved. 

The  week's  war  developments  have  been  the 
cause  of  a  world-wide  financial  panic.  The  London 
Stock  Exchange  remained  open  until  Thursday 
evening,  although  by  common  consent  of  the  mem- 
bers of  that  organization  there  was,  as  we  show 
elsewhere,  virtually  no  business  attempted  during 
the  closing  days  of  the  week.  The  New  York 
Stock  Exchange  was  the  last  of  the  large  Exchanges 
of  the  world  to  continue  business  in  an  unrestricted 
manner.  It  was  compelled  to  take  huge  unloadings 
of  American  securities  from  all  sections  of  the 
world  and  the  pressure  became  so  great  that  after 
several  conferences  between  the  Stock  Exchange 
officials  and  representative  banking  interests,  it 
was,    on    Friday    morning    (before   the    opening    of 


business),  decided  to  close  the  Exchange  indefinitely. 
Other  Stock  Exchanges  throughout  the  country 
promptly  followed  New  York's  lead.  Thus  business 
in  securities  has  virtually  been  suspended  on  both 
sides  of  the  Atlantic,  awaiting  political  developments. 
The  American  securities  sold  for  the  account  of 
foreign  holders  include  some  of  the  highest  grades 
of  American  stocks  and  bonds  and  indicated  that 
the  liquidation  was  much  more  important  than  mere 
selling  of  floating  supplies  of  American  stocks  held 
in  Europe  and  was  not  essentially  speculative  in  its 
origin.  It  represented,  rather,  the  outpouring  of 
securities  that  had  been  locked  up  as  permanent 
investments.  In  explanation  of  the  closing  of  th^ 
New  York  Exchange,  which  was  regretted  by  some 
of  the  members,  it  may  be  stated  that  at  the  con- 
ferences between  the  Stock  Exchange  officials  and 
bankers  it  developed  that  something  like  an  aggre- 
gate of  $30,000,000  additional  credit  must  be 
afforded  to  certain  Stock  Exchange  houses  to  avoid 
embarrassments.  The  banks,  in  view  of  the  fact 
that  New  York  had  become  the  only  one  of  the  large 
financial  centers  that  had  a  free  market  (thus 
encouraging  continued  world-wide  liquidation  at 
this  center),  did  not  feel  justified  in  guaranteeing 
this  additional  amount  of  credit.  Hence  the  Stock 
Exchange  Governors  reluctantly  decided  to  close 
the  Exchange  as  a  means  of  general  protection. 
They  were,  in  fact,  finally  impelled  to  this  decision 
by  information  received  from  responsible  quarters 
that  the  cables  over-night  had  brought  a  deluge  of 
selling  orders  whose  execution  could  not  fail  to  cause 
widespread  disaster  in  financial  circles  as  a  whole. 


The  Mexican  developments  during  the  week  have 
not  been  conclusive.  The  breach  between  Generals 
Villa  and  Carranza  has  greatly  widened.  The  former 
has  asked  the  United  States  Government  not  to  recog- 
nize Carranza  when  he  assumes  the  office  of  Provi- 
sional President  as  successor  to  Carbajal.  Villa  is 
dissatisfied  with  the  terms  of  peace  that  Carbajal  has 
offered  to  Carranza,  and  as  a  result  will  not  join 
Carranza  in  entering  Mexico  City.  On  the  other 
hand,  he  will  oppose  Carranza.  George  Carothers, 
special  agent  of  the  United  States  with  General  Villa 
is  on  his  way  to  Washington  to  report  on  the  situation 
in  Northern  Mexico  with  special  reference  to  the 
relations  between  Carranza  and  Villa. 


The  Ulster  situation  has  reached  a  much  calmer 
stage  as  a  result  of  the  excitement  attending  the  larger 
war  question  in  Europe.  This  is  a  distinct  change 
from  the  intense  excitement  which  was  caused  at  the 
beginning  of  the  week  by  a  battalion  of  the  King's 
Own  Scottish  Borderers  firing  into  a  mob  in  the 
streets  of  Dublin  on  Sunday.  Three  men  and  one 
woman  were  killed  outright  and  more  than  sixty  per- 
sons were  wounded.  The  affray  was  the  result  of  a 
gun-running  exploit  of  the  Nationalist  Volunteers, 
who  were  being  aided  by  a  mob  composed  largely 
of  women  and  youths.  A  consignment  of  rifles  was 
landed  on  Saturday  night  at  Howth,  nine  miles  from 
Dublin,  from  a  private  yacht.  The  Nationalist 
Volunteers  cut  the  telegraph  wires  and  stopped 
travel  on  the  Dublin  roads  and  succeeded  in  storing 
away  the  rifles  and  a  large  amount  of  ammunition. 
The  Borderers  were  ordered  to  capture  the  arms  on 
Sunday  afternoon.  They  encountered  a  detachment 
of  Volunteers,  though  there  was  no  shooting.  A 
crowd  soon  collected  and  followed  the  troops  and 
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began  throwing  bottles  and  stones,  injuring  several  of 
the  soldiers.  The  battalion  then  fired  into  the  mob. 
The  excitement  over  this  incident  rendered  it  neces- 
sary to  delay  discussion  of  the  amending  bill  in 
Parliament.  Advices  from  London  state  that  the 
Exchange  Telegraph  Co.  has  received  information 
which  it  considers  reliable  that  an  agreement  has 
been  reached  on  the  amendment  to  the  Home  Rule 
Bill.  It  is  believed  that  the  present  foreign  crisis 
has  played  a  large  part  in  bringing  about  the  settle- 
ment if  one  has  been  effected.  Details  of  the 
alleged  agreement  are  lacking. 


The  jury  in  the  trial  of  Madame  Caillaux,  wife  of 
the  French  Ex-Premier  and  Ex-Minister  of  Finance, 
on  Tuesday  brought  in  a  verdict  acquitting  her  of  the 
wilful  murder  of  Gaston  Calmette,  editor  of  the 
"Figaro,"  March  16.  A  negative  answer  was  re 
turned  to  each  of  the  two  formal  questions  submitted 
by  the  Court  at  the  opening  of  the  trial.  The 
questions  were:  (1)  Did  Madame  Caillaux  volun- 
tarily kill  Gaston  Calmette?  (2)  Did  she  premedi- 
tate the  crime?  The  verdict,  which,  according  to 
members  of  the  French  bar,  was  returned  in  the  face 
of  one  of  the  strongest  chains  of  evidence  establishing 
premeditated  crime  ever  recorded  in  French  juris- 
prudence, was  followed  by  a  riotous  tumult  in  the 
Court. 


The  effect  of  the  declaration  of  war  by  Austria 
on  Servia  and  the  subsequent  broadening  of  the 
conflict  by  Germany's  declaration  was  to  bring 
about  a  condition  of  panic  on  the  Continental  ex- 
changes that  has  probably  never  before  been  equaled. 
The  New  York  Stock  Exchange  remained  open 
until  Friday  morning  and  was  throughout  the  week 
virtually  the  only  free  market  for  securities  in  the 
world.  The  London  Stock  Exchange,  while  it, 
too,  did  not  officially  close  until  Friday,  be- 
came so  stunned  by  the  huge  liquidation  it 
was  forced  to  stand  from  all  over  the  Con- 
tinent that  members  merely  stopped  doing  business 
and  jobbers  refused  to  name  quotations  either  for 
buying  or  selling.  The  strain  on  the  Continent 
began  to  show  itself  in  definite  form  on  Saturday  of 
last  week.  On  Monday,  July  27,  the  Vienna  Bourse 
was  closed  with  the  intention  of  reopening  on  Thurs- 
day, but  as  the  situation  had  not  improved  it  did 
not  reopen  on  that  day.  On  Monday,  also,  the 
Brussels  Bourse  was  closed  to  avoid  a  panic  and 
on  the  same  day  it  was  decided  to  suspend  operations 
on  the  stock  and  grain  exchanges  of  Budapest. 
The  French  Chamber  of  Bankers  at  Paris  made 
formal  announcement  on  Monday  that  all  operations 
in  stocks  would  be  temporarily  suspended  on  account 
of  the  international  situation  and  of  the  closing  of 
the  bourses  in  Vienna,  Brussels  and  other  cities. 
The  next  day,  Tuesday,  the  Chamber  of  Bankers 
suspended  all  quotations  on  the  Bourse  while  the 
Coulisse  was  definitely  closed  for  business,  although 
the  Parquet  remained  formally  open,  chiefly  for 
the  purpose  of  permitting  preparations  for  the 
settlement  scheduled  for  July  31  (Friday).  How- 
ever, it  was  finally  decided  to  postpone  until  August 
31st  the  settlement  in  Rentes,  and  after  a  very  active 
protest  on  the  part  of  members  of  the  Bourse  that 
all  other  securities  should  be  placed  on  the  same 
basis  as  the  Rentes,  it  was  decided  to  ignore  July  31 
settlement  entirely  and  to  carry  all  securities  along 
until  August  31.     On  Tuesday  afternoon  the  Mon- 


treal Stock  Exchange  and  the  Toronto  Stock  Ex- 
change w^ere  closed.  On  Wednesday  the  Berlin 
Stock  Exchange  Committee  decided  to  suspend 
account  business  on  the  Berlin  Bourse,  but  to  keep 
the  organization  open  for  cash  business.  The  St. 
Petersburg  Bourse  was  also  closed  on  Wednesday 
to  remain  so  until  Monday,  though  at  the  present 
time  there  seems  slight  promise  that  it  will  reopen 
on  that  day.  The  Amsterdam  Bourse,  likewise, 
closed  on  Wednesday,  as  did  also  the  Liverpool  Stock 
Exchange.  The  Hamburg  and  Frankfort  bourses 
on  Wednesday  suspended  dealings  for  settlement. 
The  Antwerp  Bourse  closed  on  Wednesday  and  the 
Havre  Cotton  Exchange  also  closed  on  that  day. 
The  Stock  Exchange  at  Rome  on  Thursday  suspended 
all  business  in  forward  contracts  and  it  was  promptly 
followed  by  the  Milan  Stock  Exchange.  The  Man- 
chester Stock  Exchange  did  not  formally  close  until 
Friday,  but  no  attempt  was  made  earlier  in  the  week 
to  do  business.  The  Edinburgh  and  Glasgow  Stock 
Exchanges  followed  the  example  of  the  London 
Exchange  and  closed  indefinitely  on  Friday. 


The  London  Stock  Exchange,  as  already  noted, 
remained  open  throughout  the  exciting  week 
until  yesterday,  just  as  did  the  New  York  Stock  Ex- 
change, when  both  were  closed.  On  the  London 
market  jobbers  simply  refused  to  name  quotations. 
Brokers  without  exception  refused  speculative  or- 
ders, which  rendered  it  impossible  to  make  short  sales. 
The  Stock  Exchange  Committee  has  decided  to  post- 
pone the  settlement,  due  a  fortnight  hence,  until  the 
end  of  August  and  the  Consols  settlement  until  the 
middle  of  September.  On  Thursday  the  failure  of 
fifteen  London  Stock  Exchange  firms  was  announced. 
In  addition,  checks  were  returned  which  promised  to 
cause  additional  suspensions,  including  one  particu- 
larly important  firm  of  brokers,  which  may,  however, 
be  helped  through.  As  a  matter  of  fact,  the  for- 
bearance of  creditors  has  thus  far  prevented  a  num- 
ber of  weak  houses  from  defaulting.  On  Wednes- 
day the  price  of  Consols  declined  to  693^  at  one  time, 
but  a  Government  broker  appeared  as  a  buyer  at 
703^  and  the  price  rallied  to  71,  at  which  the  day 
closed.  On  Thursday  evening  the  final  quotation 
was  71.  It  was  reported  last  evening  that  the 
English  Bank  Act  is  to  be  at  once  suspended.  This, 
if  true,  will  permit  the  Bank  of  England  to  issue  its 
notes  to  an  unlimited  extent  against  approved 
securities  and  bills  of  exchange  and  discount. 

As  we  show  elsewhere,  the  Bank  of  England  on 
Thursday  raised  its  minimum  discount  rate  to  4% 
from  3%  in  order  to  protect  the  British  gold  supply, 
and  on  Friday  jumped  the  rate  to  the  extraordinary 
figure  of  8%.  By  discounting  bills  freely  during  the 
earlier  days  of  the  week,  while  ordinary  sources  for 
discounting  were  practically  suspended,  and  by  ar- 
ranging credits  in  connection  with  gold  on  the  way 
from  New  York  at  a  time  when  American  exchanges 
were  so  difficult  to  obtain,  the  Bank  of  England  fur- 
nished considerable  relief  to  the  financial  world. 
The  weekly  statement  of  Threadneedle  Street  showed 
an  increase  in  the  net  holdings  of  bills  of  £13,675,- 
000.  Now,  however,  quoting  a  London  press  dis- 
patch, "that  a  raid  is  being  made  on  its  gold  sup- 
ply by  the  Continent  of  Europe,  the  Bank  of  England 
has  found  it  necessary  to  take  protective  measures." 

Money  rates  in  London  closed  in  a  chaotic 
state.  The  Bank  of  England  was  declared  to  be 
lending    freely    at    103^%.      Obviously,    Lombard 
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Street  would  demand  a  higher  figure.  The  Lon- 
don Stock  Exchange  would  have  been  closed 
any  way  to-day,  Saturday,  and  Monday,  Bank  Holi- 
day, in  accordance  with  custom  which  has  nothing 
to  do  with  the  present  strain  in  the  situation.  So 
far  as  London's  home  investments  are  concerned, 
the  weakness  that  has  taken  place  may,  in  addition, 
to  the  decline  to  693^  in  Consols,  which  compares 
with  74  15-16  a  week  ago,  be  judged  by  the  fact  that 
London  &  Northwestern  Ry.  closed  at  121,  against 
136^  a  week  ago;  Great  Western  closed  at  108J/2) 
against  1143^,  and  Great  Eastern  at  423^2;  against 
463^.  Servian  Unified  4s  have  reflected  the  war 
by  a  decline  to  66,  which  compares  with  71  a  week 
ago  and  783^  a  fortnight  ago.  Russian  4s  are  down 
to  79,  as  against  84  on  Friday  of  last  week,  while 
Bulgarian  6s  remained  without  change  at  99.  Ger- 
man Imperial  3s  are  3  points  lower  for  the  week  at 
72,  Mexican  Government  5s  are  4  points  lower  at 
83  and  Mexican  Railway  ordinary  shares  are  5  points 
lower  at  30.  The  foregoing  figures  represent 
Thursday's  final  quotations  as,  as  already  noted, 
the  Exchange  was  closed  on  Friday. 


The  French  market  may  be  said  to  have  accepted 
panic  conditions  and  to  have  given  up  attempt  to 
seriously  do  business.     What  few  transactions  have 
taken  place  on  the  official  department  of  the  Bourse 
were  for  cash  at  prices  showing  sensational  declines 
from  quotations  current  a  week  ago.     As  we  have 
already  noted  in  a  preceding  paragraph,  the  settle- 
ment which  was  scheduled  for  yesterday  has  been 
postponed    until    August    31.     One    correspondent 
declares  that  it  is  almost  impossible  to  describe  the 
intense  anxiety  that  has  existed  in  French  financial 
circles    during    the    week.     Reports    have    been    in 
circulation,    he   says,    of   banking   troubles  that,  if 
accurate,  would  have  meant  almost  national  ruin. 
There  is  reason  to  believe  that  these  reports  are 
based   on   exaggerations.     One   report   current   was 
that  a  large  credit  society  was  in  difficulties  but 
this  was  subsequently  definitely  denied.      A  feature 
that  has   added  to  the  seriousness   of  the   French 
situation  has  been  the  renewed  hoarding   of  gold, 
which  has  rendered  it  correspondingly  difficult  to 
do  business,  for  it  should  be  remembered  that  the 
system  of  paying  in  checks  that  is  so  common  in  this 
country  does  not  exist  in  France.     Paris  dispatches 
declare  that  depositors  had  been  withdrawing  funds 
from  the  savings  institutions — so  much  so  that  the 
directors  of  the  latter  have  been  compelled  to  limit 
the  amounts  to  be  withdrawn.     The  Credit  Lyon- 
nais  on  Tuesday  decided  until  further  notice  as  a 
settled  policy  to  refuse  further  advances  on  securities. 
The  Bank  of  France  on  Thursday  raised  its  discount 
rate  from  33^  to  43^%  and  its  rate  for  loans  from 
43/2  to  53/2%-     French  Rentes  closed  at  78  francs  for 
cash,    against    79.50 prancs    a    week    ago.     French 
money  rates  continued  firm,  closing  at  5%,  against 
23^%  last  week.     Gold  in  Paris  was  quoted  at  13^2% 
premium  yesterday.     English  sovereigns  were  selling 
at  28  francs,   against  a  normal  price  of  about  25 
francs. 


On  the  Berlin' Bourse  businessTthis  week  has  been 
conducted ^entirely^, on  a  cash  basis.  Members  of 
theT Bankers'  Association  and  individual  members 
of.the  Bourse  have^been  inlfavor^of^closing  the  insti- 
tion,  but*as  the  reouest  was  not  unanimous  the 
connittee  of  the  Bourse  resolved  to  keep  the  Exchange 


open  for  cash  trading.  As  a  further  precautionary 
measure  against  panic  the  so-called  "first  quota- 
tions" were  dispensed  with.  On  Wednesday,  for 
instance,  notwithstanding  these  precautions,  stocks 
began  to  tumble  as  soon  as  the  "second  quotations" 
had  been  bulletined.  By  three  o'clock  in  the  after- 
noon Canadian  Pacific  had  dechned  14  points,  Hansa 
Shipping  shares  183^  points,  Hamburg- American 
shares  93^  points  and  steel  and  iron  securities  8  to 
11  points.  The  banks  are  not  only  holding  gold, 
but  are  also  restricting  credits  in  an  arbitrary 
manner.  Press  dispatches  state  that  loans  were 
called  right  and  left  under  penalty  of  extreme  meas- 
sures  if  they  were  not  redeemed  at  once.  Gold  in 
Berlin  has,  it  is  stated,  become  exceedingly  scarce. 
Runs  on  Berlin  savings  banks  are  actively  going  on. 
Dr.  Wermuth,  former  Secretary  of  the  Imperial 
Treasury  and  now  Mayor  of  Berhn,  has  issued  a 
statement  decrying  the  "foolhardiness"  of  with- 
drawing these  funds,  which  aggregate  400,000,000 
marks  and  are  "absolutely  immune  from  seizure 
during  war."  Dr.  Wermuth  adds:  "Germany's 
financial  preparedness  for  the  gravest  conceivable 
em.ergency  is  beyond  all  question."  A  press  dis- 
patch from  Berlin  of  Wednesday's  date  declares 
that  it  is  evident  from  the  movement  of  the  foreign 
exchanges  that  English  and  French  bankers  are 
drawing  all  their  balances  from  Russia,  Austria  and 
Germany,  and  that  the  capitalists  in  these  three 
countries  are  transferring  their  money  to  London  as 
security  against  the  uncertainties  of  war.  Money 
in  Berlin  closed  at  4%,  which  compares  with  2% 
a  week  ago. 

Official  bank  rates  at  the  European  centres  have 
shown  general  changes.  The  Bank  of  England  rate 
was  raised  on  Thursday  to  4%  from  3%  and  on  Fri- 
day to  8% .  The  Bank  of  France  on  Thursday  moved 
up  to  43/^%  from  33^%,  the  Bank  of  Russia  to 
6%  from  5%,  the  National  Bank  of  Belgium  to  5% 
from  4%,  while  the  Imperial  Bank  of  Germany  on 
Friday  advanced  its  official  rate  from  4  to  5%. 
The  Bank  of  the  Netherlands  on  Wednesday  ad- 
advanced  its  discount  1^%  to  43^%.  On  Tuesday 
the  Austro-Hungarian  Bank  rate  was  raised  from 
4%  to  5%  and  yesterday  still  further  to  6%.  The 
Bank  of  Sweden  advanced  its  rate  to  53^2  from  43/2%- 
Private  bank  rates  have  been  soaring  this  week, 
though  there  has  been  a  distinct  indisposition  to  take 
bills,  and  the  quotations  as  a  rule  have  been  nominal. 
In  London  private  discounts  were  quoted  yesterday  at 
6%  for  short  bills  and  also  for  long  bills.  A  week  ago 
23/2@25/g%  was  the  rate  for  short  and  25^@2  11-16% 
for  long  bills.  In  Paris  private  discounts  are  entirely 
nominal;  4%  is  the  approximate  figure  for  attractive 
bills.  The  same  may  be  said  of  Berhn.  From  that 
centre  there  has  been  no  reliable  quotation  since  Tues- 
day, On  that  day  4%  was  quoted,  against  23/^%  on 
Friday  of  last  week.  Vienna  is  nominally  quoted  with- 
out change  from  3  15-16%,  Brussels  at  334%  and 
Amsterdam  also  at  3^%-  Official  bank  rates  at 
the  leading  foreign  centres  are:  London  8%,  Paris 
43^%,  Berlin  4%,  Vienna  5%,  Brussels  5%,  Amster- 
dam 43^%. 

The  Bank  of  England  in  its  weekly  return  on  Thurs- 
dav  reported  a  decrease  in  its  gold  coin  and  bullion 
holdings  of  £2,032,797  and  of  £2,422,000  in  the  total 
reserve.  The  proportion  of  reserve  to  liabihties 
showed  the  sensational  decline  to  40.03%,  against 
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52.40%  last  week.  A  year  ago  it  was  53.75%. 
Threadneedle  Street  reported  a  decrease  of  £1,022,- 
000  in  public  deposits  and  an  increase  of  £12,234,000 
in  other  deposits.  Other  securities  (loans)  registered 
an  increase  of  £13,675,000.  The  Bank's  gold  hold- 
ings now  amount  to  £38,131,544,  which  compares 
with  £39,284,660  in  1913  and  £40,722,839  in  1912. 
The  reserve  aggregates  £31,719,000,  against  £27,- 
876,520  in  1913  and  £29,088,909  in  1912.  The 
ordinary  deposits  show  a  total  of  £54,419,000, 
against  £40,821,556  in  1913  and  £41,802,409  in  1912. 
The  loan  item  aggregates  £47,307,000  and  compares 
with  £29,190,985  in  1913  and  £34,757,797  in  1912. 
Our  special  correspondent  furnishes  the  following 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week:  Imports,  £693,000 
(of  which  £201,000  from  South  America,  £492,000 
bought  in  the  open  market);  exports,  £1,513,000  (of 
which  £387,000  to  France,  £91,000  to  Belgium, 
£275,000  to  other  Continental  points,  £465,000  to 
Egypt,  £280,000  earmarked  India  and  £15,000  French 
gold  coin  sold),  and  shipments  of  £1,213,000  net 
to  the  interior  of  Great  Britain. 


The  Bank  of  France,  in  its  weekly  statement, 
reported  an  increase  of  36,951,000  francs  in  gold 
and  a  decrease  of  14, 288, 000  francs  in  silver.  An  ex- 
pansion of  771,279,000  francs  in  note  circulation 
was  a  response  to  the  financial  strain  all  over  France, 
as  was  also  an  increase  of  903,119,000  francs  in  dis- 
counts. General  deposits  increased  4,000,000  francs, 
while  Treasury  deposits  decreased  18,028,000  francs 
and  the  Bank's  advances  increased  19,372,000  francs. 
The  gold  holdings  of  the  Bank  again  made  a  new 
high  record  and  stand  at  4,141,334,000  francs,  which 
compares  with  3,362,225,000  francs  one  year  ago 
and  3,286,700,000  francs  in  1912.  The  stock  of 
silver  is  650,323,000  francs,  which  compares  with 
627,375,000  francs  in  1913  and  801,775,000  francs 
in  1912.  The  outstanding  circulation  is  6,683,185,- 
000  francs  and  compares  with  5,676,832,110  francs 
one  year  ago  and  5,239,677,825  francs  in  1912.  The 
discounts  aggregate  2,448,695,000  francs  and  com- 
pare with  1,840,492,647  francs  one  year  ago  and 
1,301,263,865  francs  in  1912. 


The  statement  of  the  Imperial  Bank  of  Germany, 
which  was  published  on  Saturday  of  last  week,  indic- 
cated  an  increase  of  12,785,000  marks  in  the  gold 
item  and  of  35,976,000  marks  in  cash,  including 
gold.  Note  circulation  showed  a  reduction  of  103,- 
669,000  marks,  loans  a  decline  of  9,496,000  marks 
and  discounts  a  contraction  of  56,759,000  marks. 
Deposits,  on  the  other  hand,  increased  48,923,000 
marks.  The  Bank's  cash  holdings  now  amount  to 
1,722,758,000  marks  and  compare  with  1,453,740,000 
marks  in  1913  and  1,329,360,000  marks  in  1912. 
Combining  loans  and  discounts,  we  find  a  total  of 
801,084,000  marks,  against  1,039,300,000  marks  in 
1913  and  1,077,380,000  marks  in  1912.  (Circulation 
aggregates  1,890,893,000  marks,  against  1,826,- 
020,000  marks  in  1913  and  1,644,260,000  marks  in 
1912.  The  new  statement  due  to-day  (Saturday) 
or  next  Monday  may  be  expected  to  show  (if  issued) 
spectacular  changes  from  the  foregoing  figures, 
expecially  in  the  line  of  an  increase  in  note  circula- 
tion and  in  loans  and  discounts. 


It  has  only  been  natural  that,  with  such  an  appar- 
ently insatiable  demand  as  has  existed  on  the  part 


of  foreign  countries  for  our  gold,  that  money  rates 
on  the   local  market  should  have   advanced   quite 
actively.     Call     money   on     Friday    touched     7%, 
and  any  borrowers  for  distant  maturities  would  have 
been  compelled  to  also  pay  6%  virtually  at  any  time 
during  the  week.     The  resumption  of  activity  indi- 
cated by  million-share  days  on  the  Stock  Exchange 
meant  a  more  or  less  active  demand  for  funds  from 
this  source.    This  was  an  entirely  new  development, 
as  the  Stock  Exchange,  as  a  result  of  stagnation  in 
dealings,   had  previously  been  a  particularly  light 
borrower  at  the  banks  and  trust  companies.    The 
supply  of  funds  as  yet  continues  adequate,  but  it  is 
obviously  merely  a  question  of  time,  if  the  present 
enormous   gold   movement  is   allowed  to   continue, 
when  rates  will  advance  much  further.     The  mar- 
ket, of  course,  still  has  the  assurance  that  the  Treas- 
ury Department  will  repeat  this  year  its  policy  of 
last,  and  deposit  public  funds  in  the  natinoal  banks 
throughout  the  agricultural  sections  of  the  country. 
Meanwhile,  trade  and  industrial  activities  continue 
at  low  ebb,  and  it  is  hardly  probable,  under  present 
conditions,  that  there  will  be  any  sudden  outburst 
of  activity  which  will  bring  them  in  as  active  appli- 
cants   for    loanable    funds.     The    present    situation 
certainly  presents  grounds  for  the  prompt  inaugura- 
tion of  the  new  Federal  Reserve  Law,  which  is  in- 
tended to  meet  the  strained  situation  that  is  coming 
so  clearl}^  in  view.     It  is  quite  evident  that  such  de- 
moralization as  exists  in  the  security  markets  of  the 
world    cannot   much   longer   continue   without   cre- 
ating a  serious  condition  in  money  here  in  the  same 
way  as  it  has  already  created  a  panic  in  the  foreign 
money  market.     The  gold  engagements  for  export 
this  week  have  aggregated  $41,850,000,   which    is  a 
large  amount  to  be  taken  at  one  sweep  out  of  the 
market.     Last  Saturday's  bank  statement  showed  an 
increase  of  $8,040,000  in  cash  and  of  $4,062,000  in 
the  surplus  above  reserve  requirements,  the  latter 
having  been  increased  $3,978,000  as  a  result  of  an 
expansion  of  $14,084,000  in  deposits.     The  banks 
held  $26,173,750  as  cash  surplus,  which  compared 
with  $28,157,700  one  year  ago  and  $19,238,500  at 
the  corresponding  date  in  1912.     The  loans  during 
the    week    increased    $3,250,000.     Cash    in    bank 
vaults   increased   $7,645,000.     Cash   in   trust   com- 
panies'  vaults   increased   $395,000     and  trust  com- 
panies' cash  in  bank  increased  $2,748,000.     The  spe- 
cie holdings  of  the  banks  increased  $5,879,000 and 
aggregated   $385,954,000.     A   year   ago   the   specie 
holdings  amounted  to  $349,586,000  and  in  1912  to 
$360,207,000.     Offerings   of   commercial   paper   are 
light  and  best  names  are  now  quoted  at  5  to  5}^%, 
but  rates  are  at  the  moment  largely  nominal. 

Call  rates  have  this  week  covered  a  range  of  2@7%. 
On  Monday  the  extreme  figures  were  2%  and  23^%, 
with  2}/i%  the  ruling  rate.  On  Tuesday,  while 
2M%  continued  the  renewal  basis,  it  was  the  lowest 
figure  of  the  day,  and  some  business  was  transacted 
at  as  high  as  33^%.  On  Wednesday  a  still  further 
advance  to  5%  took  place,  and  this  was  the  renewal 
rate,  with  3%  the  lowest.  On  Thursday  renewals 
were  6%,  which  was  the  highest  rate  of  the  day, 
while  43^%  was  the  lowest.  On  Friday  the  Stock 
Exchange  was  closed  and  there  were  necessarily  no 
renewals.  Some  business,  however,  was  transacted 
at  6@7%.  For  time  money  closing  quotations  were 
6%  for  sixty  days  (against  2^^%  a  week  ago),  6% 
for  ninety  days  (against  334%  a  week  ago,  6%  for 
four  months  (against  3>^%),  6%  for  five  months 
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(against  3M@4%)  and  6%  for  six  months  (against 
4@43^%).  The  foregoing  quotations,  however,  are 
very  largely  nominal.  Commercial  paper  closed  at 
5@53/^%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  for  four  to  six  months'  single  names 
of  choice  character.  This  is  an  advance  of  about 
yi%  for  the  week.  Names  less  favorably  known 
now  require  fully  6%. 


The   market   for   sterling   exchange   has   been   so 
demoralized  this  week  that  business  has  come  to  a 
complete    standstill.     What    with    the    tremendous 
sales  of  foreign  securities  in  this  market  and  a  demand 
for   gold   limited   only   by   shipping   and   insurance 
facihties,    nominal    rates    advanced    to    the    unpre- 
cedented figure  of  S5  50  in  the  pound  sterling  for 
demand  bills  and  S6  35  for  cable  transfers.     These 
figures  have  not  been  approached  since  the  current 
system   of   quoting   sterling  exchange   has   been   in 
operation.      The    impression    existed    in   important 
banking  circles  last  evening  that  as  a  result  of  the 
closing  of  the  Stock  Exchange  there  would  be  no 
great  difficulty,  by  exercising  a  "moral  barrier,"  to 
bring  the  gold  export  movement  to  a  sudden  close. 
If  securities  cannot  be  sold  here,  there  will  be  no 
necessity    for    sending    gold    in    payment.     One    of 
the    clearest    explanations    of    the    current  condi- 
tions affecting  the  foreign  exchanges  seems  to  be 
contained  in  a  statement  by  Sir  Edward  Holden, 
Chairman    and    Managing    Director    of    the  Lon- 
don City  &  Midland  Bank,  in  a  specia,l  cable  to 
the    "Journal    of    Commerce".     Sir    Edward    said: 
"The  sale  of  so  many  American  securities  has  driven 
up  your  exchange  past  the  gold  point.     Bills  are 
practically  undiscountable  here  (in  London)  and  this 
has  impeded  the  export  of  gold  from  London.     But 
the  Bank  of  England  is  now  making  advances  to 
facilitate  that  export.     Consequently,  the  discount 
of  bills  may  not  come  so  much  into  the  question. 
When  securities  go  up  America  will  be  a  seller.     This 
will  drive  your  exchanges  down."     Exports  of  grain 
and  other  merchandise  have  been  greatly  impeded 
by  the  inability  of  shippers  to  sell  their  bills  at  work- 
able  prices.     It   is   conceded,    of   course,    that   the 
demand  for  American  grain   abroad  will   continue 
very  active.     Necessarily,   there   is   some   question 
as  regards  the  facilities  for  shipping  our  wheat  and 
corn  if  the  war  should  unfortunately  become  a  general 
European  conflict.     Arbitrage  business  between  New 
York  and  London  Stock  Exchanges  has  been  serious- 
ly interfered  with  by  the  inability  of  operators  to 
obtain  definite  exchange  rates.     No  estimate  that 
seems  reliable  is  available  of  the  great  amount  of 
American  securities  that  have  been  sold  by  Europe 
during  the  current  excitement.     The  amount,  how- 
ever,   is    undoubtedly    very    large    and    comprises 
securities  of  the  higher  grades  that  have  constituted 
permanent  investments.     Many  of  these  securities 
have  been  on  deposit  in  bank  vaults  in  this  country 
and  have  been  sold  on  cable  orders. 

The  Continental  exchanges  have  been  apparently 
completely  suspended  and  no  responsible  rates  are 
unavailable. 

Compared  with  Friday  of  last  week,  sterling 
exchange  on  Saturday  recorded  a  further  advance 
of  15(^20  points,  to  4  8820@4  8830  for  demand 
and  4  8910(^4  8920  for  cable  transfers;  sixty  days 
was  unchanged  at  4  8550@4  8575.  On  Monday, 
coincident  with  the  menacing  outlook  in  the  European 
war  situation,  sterling  rates_bounded>pward  sharply- 


business  was  practically  at  a  standstill,  with  demand 
nominally  quoted  at  4  92,  cable  transfers  at  4  9450 
and  sixty  days  at  4  86@4  8650.  The  demoralized 
conditions  on  the  exchange  market  which  preceded 
Austria's  declaration  of  war  against  Servia  con- 
tinued in  full  force  on  Tuesday,  and  the  range  of 
quotations  was  a  nominal  one,  at  4  9125@4  9150 
for  demand,  4  9425(5),4  9450  for  cable  transfers  and 
4  87@4  88  for  sixty  days.  On  Wednesday  there 
was  no  abatement  in  the  demoralization  of  the  pre- 
vious day  and  rates  soared  to  unprecedented  figures, 
although  actual  transactions  were  practically  im- 
possible; demand  rose  to  4  93(^4  95  and  cable 
transfers  to  4  97@5  00;  sixty  days  was  not  quoted. 
Business  remained  at  a  standstill  on  Thursday, 
dealings  in  sterling  exchange  under  present  con- 
ditions in  Europe  being  entirely  impracticable; 
quotations  in  many  instances  could  not  be  obtained, 
or  vv^ere  purely  nominal;  demand  went  as  high  as 
4  95@5  05  and  cable  transfers  to  5  00@5  15;  there 
were  no  quotations  for  sixty  day  bills.  On  Friday 
the  market  continued  demoralized,  with  quotations 
still  nominal.  Closing  quotations  were:  Sixt^ 
days,  nominal;  demand,  5  50,  and  cable  transfers 
6  35.  Commercial  on  banks,  nominal;  documents 
for  payment,  nominal;  seven-day  grain  bills,  nomi- 
nal. Cotton  for  payment  closed  at  nominal;  grain 
for  payment,  nominal. 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $11,520,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  July  31.  Their 
receipts  from  the  interior  have  aggregated  S17,609,- 
000,  while  the  shipments  have  reached  S8, 089, 000. 
Adding  the  Sub-Treasury  operations  and  the  gold 
exports,  which  together  occasioned  a  loss  of  $41,- 
100,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week  ap- 
pears to  have  been  a  loss  of  $29,580,000,  as  follows: 


Week  ending  July  31. 


Into 
Banks. 


Hanks'  interior  movement 

Sub-Treas.  oper.  and  gold  exports.. 

Total 


317,600,000 
32,400,000 


$50,009,000 


Out  of 
Banks . 


SG,OS9,nO0 
73,500,000 


S79,5S9,000 


Net  Change  in 
Bank  Holdings. 


Gain  SI  1,520,000 
Loss    41,100,000 


Loss  S29,5S0,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England. - 

France 

Germany. 

Russia 

Au3.-Hun  - 

Spain 

Italy  

Nethlands 
Nat.-Belg- 
Sweden  .. 
Switz  'land 
Norway.. 


July   30    1914. 


Gold. 


£ 

38,131 

165,053 

67,843 

174, .500 

51,578 

21,740 

45,400 

13  ,.509 

8,818 

5,878 

7,202 

2,916 


Silver. 


,544 
,680 
,600 
,000 

,000: 

,000 
,000 
,000 
,687 
,000 
,600 
,000 


Total. 


26,013,280 
16,337,650 

7,382,000; 
12,140,000; 
29,191,0001 

2,883,000| 
685,700 

4,409,333 


£ 

38,131 

191,666 

84,181 

181,891, 

63,718, 

.50,931, 

48,283, 

14,194 

13,228, 

5,878, 

7,202 

2,916, 


544 

960 
250 


Jzily   31    1913. 


Gold. 


39 

1.34 

56 


Silver. 


000  160 
OOO!  50 
000 
000 

7o;): 

OOO: 
000; 
,6001 
000 


£ 
,284,660 
489,000) 
461,050j 
729,000 
579,000 
386,0001 
338,000 
274,000 
970,667 
700,000 
541,000 
437,000 


Total. 


39 
159 

70 
168 

61 

48 


25,O04,.52O 

14,451,750 

7,676,000 

10.7't3,000' 

29,915,000 

3.500,000,  49 

683,700    12 

3,985,333    11 

5 

6 

2 


£ 
,284,660 
,583,520 
,912,800 
,405,000 
,372,000 
,301 ,000 
.838,000 
,957,700 
,956,000 
,700,000 
,541,000 
,437,000 


Tot.   week  603,180,091!  99,041.963702,222,054  541,189,377'  96,099,303  637,288,680 
Prev  .week  003,275,4141  98,020,467701,295,881541,500,001    95,256„560 636,756,561 


THE  QUESTION  OF  EUROPEAN  WAR. 
The  extraordinary  financial  movements  of  the 
week — embracing  such  abnormal  occurrences  as  the 
paralysis  of  business  on  European  security  and 
money  markets,  the  4-point  break  in  French  and 
English  government  bonds,  the  engagement  of 
$41 ,850,000  gold  for  export  from  New  York  to  Europe, 
the  rise  in  exchange  to  above  85  in  the  pound  sterling, 
and  culminating  in  yesterday's  closing-dov/n  of  all 
great  stock  exchanges  in  the  world  and  an  8  per 
cent  discount  rate  at  the  Bank  of  England —  have 
followed    step    by    step    the    equally    extraordinary 
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political  developments.  These  began  with  Austria's 
forty-eight-hour  ultimatum  to  Servia,  requiring 
her  compliance  with  certain  prescribed  conditions. 
They  brought  the  situation  to  a  critical  stage  when 
Austria  rejected  Servia's  counter-offer  of  Saturday 
and  on  Tuesday  declared  war.  There  were  inter-  | 
vening  moments  of  political  and  financial  reassur- 
ance while  the  British  Foreign  Office  was  endeavor- 
ing to  avert  the  crisis.  But  the  position  of  affairs 
became  gravely  alarming  when  Germany  refused  to 
participate  in  a  joint  appeal  of  the  neutral  Powers 
to  stay  Austria's  hand;  when  Austria  next  invaded 
Servia;  when  Russia  began  to  mobilize  her  army 
on  the  Austrian  frontier;  and  when  Germany  on 
Thursday  demanded  categorical  explanation  of  the 
Russian  purposes.  The  height  of  European  finan- 
cial disorder  was  naturally  reached  when,  on  Friday, 
it  was  assumed  that  Russia's  reply  would  be  unfavor- 
able, and  when  Germany  began  to  adopt  internal 
measures  of  preparation  for  war. 

For  the  origin  of  the  Austro-Servian  dispute 
which  has  culminated  in  this  week's  series  of  events 
one  must  look  far  back  in  the  history  of  the  two 
countries.  The  frontier  troubles  between  the  mixed 
races  of  Austria's  southern  provinces  and  the  inde- 
pendent communities  to  the  south  of  them  have 
existed  ever  since  the  formation  of  the  present  Aus- 
trian Empire,  but  they  came  to  a  distinct  head  after 
Servia  had  been  constituted  into  an  independent 
government  in  1878.  The  borders  assigned  for  the 
Austrian  dominions  in  that  direction  are  so  geo- 
graphically arbitrary  in  their  nature  as  inevitably 
to  have  involved  the  inclusion  in  Austria-Hungary 
of  many  communities  affiliated  in  race  with  the 
communities  of  that  Government  immediately  across 
the  border.  There  is  no  such  sharp  division  of  civili- 
zations and  races  on  crossing  that  border  as  is  found, 
for  instance,  in  passing  from  France  into  Germany 
or  from  Germany  into  Russia.  The  problems  arising 
from  this  circumstance  were  naturally  increased  by 
the  restlessness  of  these  very  Austro-Hungarian  com- 
munities— many  of  which  were  constantly  resisting 
the  authority  of  Vienna,  and  constantly  seeking  for 
support  on  the  part  of  their  kindred  communities 
beyond  the  frontier. 

From  this  there  resulted,  not  only  constant  friction 
on  the  border,  but  governmental  quarrels  between 
Servia  and  Austria;  leading,  as  such  conditions 
naturally  would,  to  conspiracies  in  Servia  against  the 
Austrian  rule.  This  became  particularly  manifest 
when  Austria  absorbed  Bosnia  and  Herzegovina  after 
the  Turkish  Revolution,  and  in  the  aftermath  of  the 
Balkan  War  the  antipathy  of  the  two  States  became 
a  European  problem.  Servia  believed  that  Austria 
had  prevented  her  from  obtaining  the  seaport  which 
was  hers  by  right  of  conquest.  Austria  accused 
Servia  of  having  grasped  at  what  she  was  not  entitled 
to,  even  as  the  fruits  of  war.  This  ill-feeling,  slum- 
bering for  a  year,  came  to  an  extraordinary  climax 
at  the  time  of  the  assassination  of  Archduke  Franz 
Ferdinand  on  June  28.  It  will  be  recalled  that  the 
circumstances  of  that  murder  brought  to  light  at  least 
the  allegation  that  a  bomb  made  in  Servia  had  been 
thrown  at  the  unfortunate  victim,  and  that  Servian 
antipathy  to  Austria  was  publicly,  and,  in  a  way, 
brutally,  manifested  even  in  the  face  of  the  tragedy 
itself.  That  the  murder  had  itself  been  the  outcome 
of  a  persistent  campaign  by  secret  societies  in  Servia 
was  declared  and  believed,  both  in  Austria  and  in 
many  other  European  countries. 


The  Austrian  note  to  Servia  on  Thursday,  July  23, 
took  immediate  cognizance  of  all  these  circum- 
stances. It  declared  that  "the  Austro-Hungarian 
Government  is  unable  longer  to  pursue  an  attitude 
of  forbearance."  It  demanded  from  the  Servian 
Government  public  assurance  that  it  condemned  the 
propaganda  designed  "to  detach  from  the  Monarchy 
a  portion  of  its  territory."  It  required  that  the 
Servian  Government  publish  on  the  front  page  of  its 
official  journal  a  statement  condemning  this  propa- 
ganda; that  it  warn  all  Servian  officers  and  function- 
aries to  cease  further  interference  with  Austro- 
Hungarian  affairs;  that  it  eliminate  from  its  educa- 
tional systems  all  teaching  hostile  to  Austria,  and 
that  it  prosecute  the  accessories  to  the  plot  against 
the  Archduke. 

Had  the  Austrian  note  stopped  with  that,  it  might 
at  least  have  been  described  as  a  natural  outcome 
of  the  circumstance.  But  it  proceeded  also  to  de- 
mand that  the  Servian  Government  "accept  the 
assistance  of  representatives  of  the  Austro-Hungarian 
Government  in  this  work  of  suppression."  But  this 
was  obviously  a  condition  to  which  no  independent 
and  self-respecting  government  could  submit.  Forty- 
eight  hours  were  allowed  for  Servia's  reply  to  this 
Austrian  ultimatum.  At  the  expiration  of  that 
time,  all  of  the  Austrian  conditions  were  accepted  by 
Servia,  with  one  exception. 

Servia  agreed  to  publish  its  regrets;  to  breakup 
the  anti-Austrian  societies;  to  dismiss  from  the  army 
and  navy  officers  who  had  engaged  in  anti-Austrian 
plots.  It  even  promised  to  revise  the  laws  govern- 
ing t^e  press.  But,  in  regard  to  the  investigation 
of  the  matter,  the  reply  declared  that  Servia  "pro- 
tests against  Austrian  officials  taking  any  part  in 
the  inquiry."  This  reply  was  submitted  to  the 
Vienna  Government  on  Saturday;  on  Tuesday,  after 
having  already  declared  the  Servian  response  not 
to  be  satisfactory,  and  having  stated  that,  even  with 
the  acceptance  of  the  Austrian  participation,  no 
terms  of  settlement  would  now  be  recognized,  the 
Austrian  Government  announced  that  it  "finds  itself 
compelled  to  proceed  to  safeguard  its  rights  and 
interests  and  have  recourse  for  this  purpose  to  force 
of  arms." 

Considering  this  episode  as  a  whole,  the  view  which 
must  be  taken  is  that  the  provocation  to  Austria  was 
abundant.  Any  State  would  have  had  to  protest 
against  the  Servian  practices,  especially  in  recent 
years;  but  by  placing  among  the  conditions  laid 
down  in  its  note  to  Servia  stipulations  which  it  must 
have  known  were  impossible  of  acceptance,  the 
Austrian  Government  virtually  insured  war.  Its 
insistence  on  these  inadmissable  conditions,  in  the 
face  of  the  Servian  Government's  consent  on  points 
where  it  was  justly  called  to  account,  to  its  own  public 
humiliation,  certainly  gives  the  appearance  that 
Austria  was  resolved  from  the  firs  to  fight,  and, 
in  view  of  what  Austria  must  have  known  would 
follow  after,  lays  on  the  shoulders  of  the  Vienna 
Government  one  of  the  gravest  responsibilities  in 
history. 

It  is  quite  too  early,  at  the  present  writing,  to  dis- 
cuss the  political  possibilities  involved  in  this  very 
extraordinary  situation.  How  far  the  terms  of  the 
various  European  alliances  would  serve,  in  case  of 
an  outright  breach  etween  Germany  and  Rus- 
sia, to  drag  into  the  conflict  other  Powers 
whose  own  real  interests  are  not  at  all  con  erned, 
is    as    yet    a    matter    of    pure    conjecture.      The 
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one  fact  which  has  stood  out  undeniably  in  all  the 
agitated  markets  of  the  present  week  is  that,  in  a 
blind  and  hopeless  way,  they  were  foreshadowing 
the  kind  of  phenomena  which  they  believed  would 
follow  in  case  of  actual  outbreak  of  war  between  the 
larger  European  Powers.  Confronted,  even  as  a 
remote  possibility,  with  such  an  outcome,  the  mar- 
kets of  all  the  world  were  utterly  bewildered,  for  the 
reason  that  there  is  absolutely  no  precedent  to  deter- 
mine what  the  financial  effects  of  such  a  situation 
would  be.  Of  recent  years  the  wars  with  which 
we  have  been  familiar  have  been  wars  either  be- 
tween two  strong  States  or  between  three  or  more 
States  of  minor  importance;  in  each  of  which  cases 
the  greater  nations  remained  at  peace,  their  bankers, 
financing  the  requirements  of  the  fighting  States. 
The  case  of  the  Napoleonic  wars,  in  which  at  times 
the  whole  of  Europe  was  engaged,  are  equally  far 
from  determining  what  would  occur  in  the  present 
day.  During  most  of  those  campaigns  the  financial 
needs  of  the  governments  engaged  against  Napoleon 
were  met  through  subsidies  by  the  British  Govern- 
ment, which,  until  near  the  end  of  his  regime,  was 
not  actively  engaged  in  the  grand  campaigns. 

Furthermore,  the  expense  of  war  a  hundred  years 
ago  was  a  vastly  different  thing  from  what  it  is  to- 
day. The  first  problem  which  would  arise  in  the 
present  case  would  naturally  affect  the  question  of 
the  extent  of  capital  necessarily  involved.  Esti- 
mates in  this  matter  have  nearly  all  ranged  at  or 
above  the  figure  of  $2,000,000  per  day  for  each 
belligerent  State.  Probably  this  estimate  is  low, 
with  war  waged  in  the  heart  of  Europe;  for  the  aver- 
age war  expenditure  by  each  of  the  two  belligerents, 
even  in  the  Russo-Japanese  war  was  $1,500,000 
daily.  One  estimate  by  a  French  statistician  has 
been  published,  with  the  rather  extraordinary  inti- 
mation that  a  war  in  which  seven  of  the  largest 
European  Powers  were  simultaneously  engaged 
would  use  up  $54,000,000  per  day. 

Whether  the  larger  or  the  smaller  of  these  esti- 
mates is  accepted,  the  bewildering  question  is: 
Where,  under  such  conditions,  would  the  fighting 
States  procure  the  money?  Apparently  each  would 
have  to  find  it  for  itself.  In  any  case,  the  world's 
entire  reserve  of  capital,  except  what  was  held  out- 
side of  Europe,  would  be  invaded  on  a  prodigious 
scale,  with  results  which  precedent  gives  Httle 
opportunity  to  foresee. 


THE  PRESIDENT  ON  "RUNNING  AMUCK." 
In  our  article  on  "The  General  Situation,"  on  a 
previous  page,  we  make  some  comment  on  the 
President's  remarks  to  the  delegation  of  wholesalers 
that  called  upon  him  on  Wednesday.  His  state- 
ments, however,  will  bear  further  analysis. 

It  is,  of  course,  undeniable,  as  he  said,  that 
"we  have  had  ten  or  fifteen  years  of  ceaseless  agita- 
tion about  business;"  that  newspapers  and  maga- 
zines have  printed  stories  about  "the  extravagantly 
wrong  things  that  were  going  on  and  an  atmosphere 
of  almost  universal  suspicion  has  been  created,  so 
that  if  a  man  became  a  business  man  in  a  big  way  he 
had  the  uncomfortable  feeling  that  his  fellow-men 
probably  looked  upon  him  as  not  coming  by  his 
money  in  the  right  way."  Quite  true,  as  a  general- 
ized statement,  but  the  extravance  of  wrong  has  been 
in  the  stories,  which  have  been  printed  very  largely 
by  the  cheap  periodicals,  because  the  publishers 
know  the  disposition  in  human  nature  to  gloat  over 


scandals  and  accusations,  and  they  have  been  willing 
to  build  up  their  own  business  by  slandering  every 
other.  Such  sweeping,  indiscriminate  and  unproved 
tales  are  of  no  more  just  weight  than  the  scolding 
which  unbalanced  women  are  uttering  to-day  in  the 
city  streets.  Analzye  it  all,  and  it  declares  that  as 
soon  as  success  becomes  considerable  it  becomes 
dishonest  and  proves  itself  such  ipso  facto;  that  if  a 
man  has  much  he  has  robbed  others  largely,  and  of 
course  if  he  has  anything  he  has  robbed  others 
somewhat — utter  nonsense  which  no  sane  man  can 
make  a  face  to  believe  when  it  is  put  straight  home 
to  him,  yet  is  mouthed  and  mouthed,  and  now  is 
seriously  mentioned  by  the  highest  official  in  the 
country  as  a  reason  for  some  course  to  be  taken. 

And  what  course?  "Why,  instead  of  dismissing 
all  this  campaign  of  calumny  as  unworthy,  we  hear 
once  more  about  bringing  "all  those  questions  to  a 
clearing-house  and  settling  up  the  balance  of  judg- 
ment." What  "questions?"  Whether  there  is  any 
honor  in  business?  Whether  transportation  and 
exchange,  each  indispensable  to  complete  the  funda- 
mental process  of  production  from  the  soil,  are 
permeated  with  greed  and  robbery  and  unfairness, 
in  contradistinction  from  agriculture,  which  nobody 
thinks  necessary  to  accuse?  Whether  the  world  is 
growing  worse  instead  of  better?  Whether  an 
article  is  clean  and  wholesome  until  it  leaves  the 
producer's  hands  but  comes  under  the  struggle  of 
human  vices  as  soon  as  it  begins  to  be  moved  to 
another  place  and  the  process  of  distribution  to  the 
consumer  begins  ? 

But  the  purification  is  to  be  completed,  says  the 
President,  still  soothingly,  and  he  hopes  in  not  more 
than  six  weeks  from  novv^  we  can  all  take  off  our  coats 
and  say  that  "this  is  a  nation  of  honest  men  and  we 
are  going  to  do  business  as  such."  What  is  this  but 
adopting  as  proven  (or  as  so  obvious  that  no  proof 
beyond  one's  own  observation  is  needed)  the  worst 
which  the  long  term  of  muckraking  has  asserted,  for 
the  sale  of  selling  the  stories?  And  will  honesty  be 
increased,  confidence  be  established,  and  the  day  of 
brotherhood  be  brought  nearer,  by  setting  up  another 
commission  of  vote-seeking  politicians  to  accuse, 
arraign,  pry  into  and  condemn  any  business  which 
they  choose  to  say  they  suspect  contains  anything 
that  is  "unfair"  to  anybody? 

Once  more,  the  President  protests  that  "we  are  not 
runningamuck,"butwhatelseisit?  "We  are  trying," 
he  says,  "to  close  this  era  of  suspicion,  of  recrimi- 
nation, by  putting  in  the  law  what  the  moral  judg- 
ment of  the  community  has  said  ought  to  be  there." 
The  moral  judgment  of  the  community  has  made 
no  such  declaration,  and  no  new  declaration  what- 
ever. Every  piece  of  real  wrongdoing  has  been 
under  ban  of  law  these  many  years.  Suspicion  and 
recrimination  will  not  be  ended  by  repeating  sweep- 
ing slanders  in  advance  of  definite  charge  and  fair 
tiral  by  the  forms  which  centuries  have  established. 

We  have  the  old  assurance  renewed  that  it  is  best 
to  get  all  this  trouble  over  and  then  confidence  can 
return;  to  this  the  conclusive  reply  is  that  there  is 
no  guaranty,  and  can  be  none,  that  it  is  "over;"  we 
have  had  it  "over"  before,  yet  it  is  perpetually 
renewed  and  continued. 

It  is  entirely  true,  as  Mr.  Wilson  wrote  to  Mr. 
Jones  of  Chicago  recently,  that  "we  have  breathed 
already  too  long  the  air  of  suspicion  and  distrust 
the  progress  of  reform  is  not  retarded  by  generosit 
and  fairness."     Then  why  not  put  a  short  stop  o 
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suspicion  and  distrust,  and  announce  as  much 
unmistakably?  "I  believe  that  the  judgment  and 
desire  of  the  whole  countrj^  cry  out  for  a  new  tem.per 
in  affairs,"  Mr.  Wilson  wrote  in  the  same  letter, 
plainly  disturbed  because  of  an  unjust  treatment 
of  one  man  in  whom  he  himself  has  a  just  confidence. 
But  he  shows  his  persistent  obsession  that  "  a  new 
temper"  is  demanded  or  i3roper,  that  something 
"new"  in  spirit  must  be  had.  An  unhappy  misuse 
of  terms:  what  the  country  needs  is  no  new  spirit, 
but  a  return  to  the  old  spirit  in  the  old  time  when 
we  were  prosperous  because  we  believed  in  one 
another  and  were  industriously  at  work,  and  when 
this  era  of  magazine  recrimination  had  not  befallen 
us.  The  "reform"  we  need  now  is  a  reform  of  our 
own  attitude  of  mind. 


WHAT  NEW  YORK  MIGHT  SA  VE  BY  ADOPTING 
SERIAL  BOND  METHOD  FOR  LOANS. 

The  following  communication  relates  to  a  subject 
which  has  been  previously  discussed  by  us,  and  par- 
ticularly in  an  editorial  article  that  appeared  in  our 
"State  and  City  Supplement"  for  May  27  1905. 
It  deals  with  the  advantages  possessed  by  the  serial 
method  of  amortizing  municipal  bond  issues  over 
the  sinking  fund  method.  The  subject  is  one  of 
growing  importance  and  possesses  especial  interest 
at  this  time  in  view  of  the  recent  action  of  the  Mass- 
achusetts Legislature  in  asking  the  State  Commis- 
sion on  Economy  and  Efficiency  to  consider  the 
advisability  of  refunding  all  the  Commonwealth's 
outstanding  sinking  fund  bonds,  aggregating  over 
$100,000,000,  with  serial  bonds. 

The  letter  comes  to  us  from  Alfred  D.  Chandler 
of  Boston,  who  has  long  been  an  advocate  of  the 
serial  method  and  has  written  much  on  the  subject. 
We  referred  to  his  activities  in  our  article  of  1905. 
The  tabular  illustration  he  furnishes  on  this  occasion 
shows  in  a  striking  way  the  saving  which  results 
from  the  employment  of  the  serial  method.  It  is 
based  on  the  repayment  of  the  principal  in  fift}^ 
equal  annual  installments.  Worked  out  in  that  way 
it  happens  that  the  aggregate  payment  of  principal 
and  interest  during  the  first  16  years  would  far  ex- 
ceed the  payments  required  under  the  sinking  fund 
method.  As  these  heavier  initial  payments  might 
be  a  drawback  in  many  instances  and  deter  corpora- 
tion officials  from  adopting  the  serial  method,  it 
seems  proper  to  say  that  equal  payments  on  ac- 
count of  the  principal  of  the  debt  are  not  at  all  neces- 
sary to  the  success  of  the  scheme.  The  amount  of 
bonds  to  be  retired  from  year  to  year  can  be  varied 
to  suit  the  requirements.  In  our  article  of  1905  we 
gave  a  table  compiled  by  Robert  M.  Rother,  Presi- 
dent of  the  Hopkins  Place  Savings  Bank  of  Balti- 
more, which  was  worked  out  on  the  basis  of  small 
initial  payments,  the  amount  gradually  increasing 
as  the  interest  requirement  was  reduced  through  re- 
duction of  the  debt,  and  leaving  the  total  payment 
interest  and  principal  combined  nearly  the  same 
or  all  of  the  years. 

As  stated  in  our  earlier  article,  the  reason  why  the 
serial  method  is  cheaper  is  that  the  gradual  extinc- 
ion  of  the  debt  by  annual  payments  operates  as 
though  these  payments  were  invested  at  the  rate  of 
interest  which  the  obligation  itself  bears  instead  of 
at  a  rate  in  the  sinking  fund  that  may  be  much  less. 
The  serial  plan  has  the  further  advantage  that  it 
works  automatically  without  any  lapse  or  loss  of 
time  for  investment. 


We  now  print  Mr.  Chandler's  communication: 

Boston,   70    State    St.,    July    15    1914. 
To  the  Editor  of  the  Commercial  &  Financial  Chronicle: 

The  very  great  difference  in  cost  to  taxpayers  between 
large  long-time  public  loans  issued  under  the  sinking  fund 
method  and  under  the  less  expensive  and  safer  serial  bond 
method  is  receiving  wide-reaching  recognition. 

One  State,  Massachusetts,  now  rejects  sinking  funds  as 
insecure  and  archaic,  and  forbids  public  loans  to  be  issued 
other  than  by  the  serial  bond  method,  which  operates  auto- 
matically, requiring  a  proportional  part  of  the  principal  to  be 
paid  annually,  and  thereby  reducing  enormously  the  interest 
account.  (Acts  of  1913,  Chap.  719,  Sec.  13.)  In  that 
respect,  and  in  its  scientific  classification  of  municipal  loans, 
Massachusetts  is  said  to  lead  the  world.  Moreover,  no  other 
State  in  the  Union  is  so  heavily  indebted  excepting — and 
only  recently — New  York. 

The  contrast  in  ultimate  cost  between  large  loans  on  long 
time  when  issued  by  these  two  methods  is  astounding. 
Failure  to  recognize  this  contrast  has  been  due  in  part  to 
the  mistaken  assumption  that  as  no  such  contrast  exists  be- 
tween small  loans  on  short  time,  the  same  exemption  would 
hold  relatively  when  applied  to  larger  amounts  extending 
over  greater   periods. 

New  York — City  and  State — has  issued  many  fifty-year 
sinking  fund  bonds.  The  aggregate  of  New  York  City  bonds 
now  outstanding  exceeds  that  of  the  interest-bearing  debt 
of  the  United  States — that  is,  it  exceeds  one  billion  of  dollars. 
The  last  large  sinking  fund  loan  of  New  York  City  is  for 
$65,000,000  at  434%  for  fifty  years;  and  that  city  appears 
to  be  adding  to  its  funded  debt  from  fifty  to  one  hundred 
million  dollars  annually. 

For  every  $1,000,000  of  such  sinking  fund  bonds  on  fifty- 
year  time  at  a  4%  rate,  the  difference  in  interest  in  favor 
of  serial  bonds  for  that  amount  is  about  $980,000;  and  the 
difference  in  actual  cost  in  favor  of  serial  bonds  for  that 
amount  is  about  $356,980,  when  estimating  a  sinking  fund 
to  earn  the  accepted  average  of  3H%. 

It  follows  that  the  refunding  or  conversion  of  every  $100,- 
000,000  of  New  York's  outstanding  fifty-year  sinking  fund 
bonds  into  serial  bonds  would  make  a  difference  in  interest, 
on  fifty  years'  time,  of  about  $98,000,000,  and  a  difference 
in  actual  cost  in  favor  of  serial  bonds  of  about  $35,690,800, 
assuming  that  as  an  offset  the  sinking  funds  average  33^% 
in  their  earnings. 

The  legislation  to  effect  such  enormous  differences  and 
concurrent  security  should  be  forthwith  carefully  wrought 
out  in  time  for  its  earliest  possible  adoption  and  application. 
The  differences  are  so  great,  and  the  removal  of  increasing 
sinking  fund  hazards  so  vital,  that  both  city  and  State  can 
afford  to  issue  new  serial  bonds  at  a  higher  rate  per  cent  in 
exchange  for  the  present  sinking  fund  issues,  as  an  induce- 
ment for  voluntary  substitutions.  Existing  sinking  funds 
can  be  utilized  to  perfect  the  mutation. 

Serial  bonds  are  found  to  command  a  premium.  The 
factitious  discouragement  to  their  adoption  interposed  at 
first  by  trustees  and  bankers  soon  disappeared  when  found 
to  be  hopelessly  antagonistic  to  the  inexorable  laws  of  sound 
finance 

The  following  table  reveals  in  detail  the  startling  contrast 
between  the  serial  bond  and  the  sinking  fund  method  as 
applied  to  New  York  City's  recent  $65,000,000  fifty-year 
loan,  the  rate  per  cent  being  put  at  4  instead  of  4J^,  to  sim- 
plify computations..  The  sinking  fund  is  based  on  an  average 
earning  of  3}/^%,  as  this  is  the  generally  accepted  safe  aver- 
age rate  for  such  long-time  operations. 

A  sinking  fund  is  a  specific  investment  of  money  intended 
to  accumulate  at  interest,  and  not,  as  so  often  misapplied, 
the  mere  retention  in  hand  of  sums  out  of  revenue  for  any 
purpose. 

V'/hile,  strictly  speaking,  allowances  for  interest  on  the 
difference  between  the  earlier  and  later  payments  of  the  two 
methods  are  not  permissible,  as  being  altogether  extraneous, 
irrelevant  and  too  conjectural  ("Financial  Chronicle,"  Dec.  23 
1905,  p.  1759),  yet  when  the  same  rate  of  interest — 33^% — 
as  that  for  the  sinking  fund  is  allowed,  there  is  still  as  the  fol- 
lowing table  shows,  a  final  saving  in  favor  of  the  serial  bond 
metliod  of  $15,040,963,  by  substituting  serial  for  sinking 
funds  on  that  $65,000,000  loan. 

There  is  an  obvious  propriety  in  applying  these  principles 
also  to  large  borrowings  for  certain  industrials.  Many  a 
receivership  and  reorganization  might  have  been  and  yet 
may  be  obviattsd  by  financing  large  undertakings  under 
rules  that  Massachusetts  has  found  imperative  for  its  State 
and  municipal  fiscal  operations,  and  which  already  involve  a 
public  indebtedness  of|about  one-third  of  a  billion  dollars. 

Alfred  D.  Chandleh. 
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COMPARISON   BETWEEN   SERIAL   BOND    AND    SINKING    FUND 
METHODS — S65,000,000   AT  4%    FOR   FIFTY  YEARS. 


Serial    Bond    Method — 1-50,    or 
$1,300,000,  payable  each  year. 


Principal. 


65,000,000 
1,300,000 


6'?,700,000 
1,300,000 


62,400,000 
1,300,000 

61,100,000 
1,300,000 


5'),800,000 
1,300,000 


Int.  at  4% 
Per  Year. 


5S,500,000 
1,300,000 


57,200,000 
1,300,000 


55,900,000 
1,300,000 


54,600,000 
1,300,000 


53,300,000 
1,300,000 


52,000,000 
1,300,000 


50,700,000 
1,300,000 


41,400,000 
1,300,000 


48,100,000 
1,300,000 


40,800,000 
1.300,000 


45,.500,000 
1,300,000 


44,200,000 
1,300,000 


42,900,000 
1,300,000 


41,600,000 
1,300,000 


40,300,000 
1,300,000 


39,000,000 
1,300,000 


37,700,000 
1,300,000 


35,400,000 
1,300,000 


35,100,000 
1,300,000 


33,800,000 
1,300,000 


32,500,000 
1,300,000 


31,200,000 
1,300,000 


29,900,000 
1,300,000 


2^,600,000 
1,300,000 


^7,300,000 
1,300,000 


25,000,000 
1,300,000 


21, 7100, 000 
1,300,000 


23,400,000 
1,300,000 


22,100,000 
1,300,000 


20,800,000 
1,300,000 


19,500,000 
1,300,000 


18,200,000 
1,300,000 


16,900,000 
1,300,000 


15,600.000 
1,300,000 

14,300,000 
1,300,000 


13,000,000 
1,300,000 


11,700,000 
1,300,000 


10.400.000 
\  1.300,000 


9,100,000 
1,300,000 


2,600,000 
2,548,000 
2,496,000 
2,444,000 
2,392,000 
2,340,000 
2,288,000 
2,236,000 
2,184,000 
2,132,000 
2,080,000 
2,028,000 
1,976.000 
1,924,000 
1,872,000 
1,820,000 

1,768,000 

1,716,000 

1,664,000 

1,612,000 

1,560,000 

1,508,000 

1,456,000 

1,404,000 

1,352,000 

1,300,000 

1,248,000 

1,196,000 

1,144,000 

1,092,000 

1.040,000 

988,000 

936,000 

884,000 

832,000 

780,000 

728,000 

676,000 

624,000 

572,000 

520,000 

468,000 

416,000 

364,000 


Principal 
&  Interest . 


3,900,000 
3,848,000 
3,796,000 
3,744,000' 
3,692,000 
3,640,000 
3,588,000 
3,536,000 
3,484,000 
3,432,000 
3,380,000 
3,328,000 
3,276,000 
3,224,000 
3,172,000 
3,120,000 

3,068,000 
3,016,000 
2,964,000 
2,912,000 
2,860,000 
2,808,000 
2,756,000 
2,704,000 
2,652,000 
2,600,000 
2,548,000 
2,496,000 
2,444,000 
2,392,000 
2,340,000 
2,288,000 
2,236,000 
2,184,000 
2,132,000 
2,080,000 
2,028,000 
1,976,000 
1,924,000 
1  ,872,000 
1,820,000 
1,768,000 
1,716,000 
1,664,000 


Sinking 
Fund 

Method 
3  l<i  % 

Basis. 


S 
3,099,980 

3,099.980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3,099,980 

3.099,980 

3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099.980 
3,099,980 
3.099,980 
3.099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 


Difference  in  Favor  of    Interest  on 
Difference 
at  3  V2  % 
Compounded . 


Serial 

Method . 


Sinking 

Fund 

Method . 


$ 
31,980 


83,980 

135,980 

187,980 

239,980 

291,980 

343,980 

395,980 

447,980 

499,980 

551,980 

603,980 

655,980 

707,980 

759,980 

811,980 

863,980 

915,980 

967,980 

1.019,980 

1,071,980 

1,123,980 

1,175,980 

1,227,980 

1,279,980 

1,331,980 

1,383,980 

1,435,980 


800,02049 
748,020  48 
696,020  47 
644,020  46 
592,020  45 
540,020 
488,020 
438,020 
384,020 
332,020  40 
280,02039 
228,020  38 
176,020 
124,020 
72,020 


20,020  34 

33 
32 
31 
30 
29 
28 
27 
26 
25 
24 
23 
22 
21 
20 
19 
18 
17 
16 
15 
14 
13 
12 
11 
10 
9 
8 
7 
6 


*3,516.936 

3,151,850 

2,810,028 

2,490,-387 

2,191,871 

1,913,474 

1,654,241 

1,413,254 

1,189.629 

982,533 

791.160 

614,744 

452,553 

303,882 

168,065 

44,461 


*23.(18ft,0ri8 
*67,540 

168,523 

259,045 

339,640 

410,817 

473,057 

526,829 

572,571 

610,704 

641,639 

665,749 

683,409 

694,965 

700,752 

701.082 

696.265 

686.588 

673.320 

653.725 

632,151 

604.554 

574.432 

540,916 

504.209 

464,505 

421,985 

376,830 

329,212 


Serial    Bond    Method — 1-50,    or 
SI, 300,000  payable  each  year. 


Int.  at  4%'  Principal 
Principal.    Per  Year.    ^Interest. 


7.800,000 
1,300,000 

6,500,000 
1,300,000 

5,200,000 
1,300,000 

3,900,000 
1,300,000 

2,600,000 
1,300,000 


1,300,000 
1,300,000 


312,000 


260,000 
208,000 
156,000 
104,000 
52,000 


1,612,000 
1,560,000 
1,508,000 
1,456,000 
1,404,000 
1,352,000 


Interest.,. 66,300,000 
Principal  .65,000,000 


Total... 131,300,000 


131,300.000 


Saving  by  serial  bond  method 

Defluct    int.    saving    in  favor  oJ 

sinliing  fund 

Final    .saving    in  favor  of  serial 

bond  method 


Sinking 

Fund 

Method 

T  L-:  07 

Basis. 


3,099,980 
3,099,980 
3,099,980 
3,099,980 
3,099,980 
2,600,000 


154,499,020 
131,300,000 


23,199,020 
8,158,057 


15,040,963 


[Difference  in  Favor  of 


Serial 
Method. 


Sinking 

Fund 

Method. 


1,487,980 
1,539,980 
1,591,980 
1,643,980 
1,695,980 
1,248,000 


29,759,340 
6,560,320 


23,199,020 


6,560,320 


Interest  on 

Difference 

at3'A7o 

Compounded. 


S 
279,279 

227,178 

173,080 

117,  01 

59,359 


*1 5, 5(1 ,01 1 


Int.onskg.fd. 

differences  *23,689,068 
Int.  on  serial 

b'ddiffer's.*15,531,011 


Int.  sav'g   In 
tavorsltB.fd.  8,158,057 


Si'Sinliing  fund  decimal  for  .SI  at  3  ^  %  for  49  payments x  .007 ,692 

Sinking  fund  for  S65, 000, 000  for  1  year S499,980 

Interest  at4%  for  1  year 2,600,000 


Total  annual  payment  under  sinking  fund  method .S3, 099, 980 


*  Robin.sonian  Bond  and  Investment  Table-s — -Table  No.  1,  p.  10. 
X  Robinsonian  Bond  and  Investment  Tables — Table  No.  5,  p.  46. 


RAILROAD  MISFORTUNES  AND    THOSE  WHO 

SUFFER. 

In  the  financial  column  of  one  of  the  city  dailies 
appears  the  renark  that  of  the  89,313  shareholders 
of  the  Pennsylvania  Railroad  49%  are  women  and 
that  since  1904  the  number  of  shareholders  (of  both 
sexes  and  all  sorts)  has  increased  115%.  Such  state- 
ments are  cumulative,  having  appeared  often.  The 
same  column  adds  that  the  Canadian  Pacific  has 
some  65,000  shareholders,  scattered  worldwide;  that 
the  numbers  in  the  several  countries  are  not  given 
out;  yet  it  is  known  that  the  majority  are  in  Ger- 
many, Belgium  and  France,  and  in  the  latter  country 
the  same  class  of  working  and  thrifty  peasants  who 
paid  the  war  indemnity  of  1870  have  put  their 
savings  into  the  Canadian  road.  Further  (says  the 
same  column)  the  managers  of  the  road  pronounce 
really  pathetic  the  inquiries  sometimes  made  by 
these  humble  folk  when  alarming  stories  reach  them; 
anxious  inquiries  about  general  conditions,  the 
prospect  for  forthcoming  dividends,  and  so  on. 

Railroad  employees  who  are  demanding  more 
money  and  care  not  about  the  source  of  it  if  they  can 
extort  it  apparently  give  no  thought  whatever  to 
the  thousands  whose  living  will  be  impaired  if  rail- 
way finances  suffer.  Politicians  who  chiefly  think 
of  pleasing  the  voter  and  have  taken  up  the  notion 
that  an  attitude  of  raving  hostility  to  railroads  is 
one  sure  recipe  for  that,  appear  to  be  as  oblivious 
of  consequences  as  employees'  unions  are;  yet  there 
is  evidence  at  every  hand,  if  anybody  will  open  his 
mind  enough  to  observe  it,  that  the  cheap,  common 
notion  that  railroads  are  owned  by  a  few  rich  men 
or  by  Wall  Street  is  utterly  incorrect.  The  roads 
are  owned  by  the  public  at  large,  and  mainly  by  the 
public  of  rather  moderate  means.  Can  a  railroad 
be  hit  without  hitting  those  persons?  Nobody 
(not  even  Mr.  Mellen)  denies  that  there  has  been 
wrongdoing  in  the  New  Haven  road,  for  example. 
Very  well;  uncover,  catch,  and  punish  the  wrong- 
doers, if  possible,  and  no  voice  except  their  own  will 
protest.  How  many  innocent  families  have  been 
already  pinched  in  resources  by  the  loss  of  income 
from  their  New  Haven  investments  is  not  publicly 
known,  and  if  it  were  known  it  would  not  make 
such  savory|and£salable  news  as  does  the  slashing 
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accusation  which  loads  the  newspapers  and  sets  the 
popular  magazines  at  framing  exposures;  we  happen 
to  know  of  a  few  cases,  however,  and  one  of  them 
is  that  of  a  family  who  have  occupied  a  certain 
house  in  Brooklyn  for  twenty  years  but  have  now 
been  forced  to  leave  it  because  their  reliance,  the 
New  Haven,  has  failed  them. 

A  certain  tower,  near  a  well  to  which  people 
resorted  for  water,  had  fallen  upon  some  unfortunates 
who  happened  to  be  caught  by  it;  the  Great  Teacher 
referred  to  the  incident  by  asking  whether  the  18 
on  whom  the  tower  fell  were  the  worst  sinners  in 
Jerusalem;  imagine  that  the  worst  sinners  had  been 
in  the  tower  but  had  made  their  escape  and  the 
reformers  of  that  day  had  blown  up  the  tower, 
without  consideration  for  the  persons  gathered 
about  the  well.  Or  suppose,  that  after  the  thieves 
who  fell  upon  the  unfortunate  traveler  on  the  road 
from  Jerusalem  to  Jericho  had  got  out  of  sight  the 
detectives  had  rushed  up  and  pounded  the  unhappy 
victim.  There  is  a  great  awakening  in  the  public 
conscience,  some  persons  are  pleased  to  affirm. 
Possibly  so,  but  is  it  shown  by  professions  of  being 
shocked  at  the  sins  of  others,  or  might  we  not  all 
do  much  better  by  correcting  some  of  our  own? 
If  a  robbery  has  been  committed,  is  it  either  moral 
or  helpful  to  rush  up,  after  the  robbers  have  fled 
into  apparent  security,  and  club  the  innocent  per- 
sons they  have  robbed? 


THE  WORKMEN'S  COMPENSATION  LAW. 

A  press  dispatch  from  Albany  tells  of  a  formal 
protest  by  the  Executive  Committee  of  the  State 
Federation  of  Labor  "against  the  alleged  practice  of 
employers  in  forcing  their  help  to  submit  to  a  physical 
examination  and  in  discharging  married  men."  The 
Federation's  Secretary  openly  charges  that  em- 
ployers are  aiming  to  stir  up  among  laboring  men  a 
feeling  of  opposition  to  the  new  Compensation  Law, 
and  the  President  of  the  organization  declares  that 
there  is  a  scheme  afoot  to  amend  the  law  out  of 
existence  at  the  next  session,  using  this  discrimina- 
tion against  married  men  as  an  example  of  its  work- 
ings. 

It  is  natural  enough,  and  quite  in  conformity  to 
the  foolish  custom  started  by  men  holding  high 
places,  to  discover  conspiracies  whenever  quite  a 
number  of  men,  moved  by  a  common  reason,  adopt 
the  same  course  respecting  any  matter,  although 
nobody  explains  (except  because  of  the  inherent 
badness  of  wealth  and  business  success)  why  con- 
spiracy is  confined  to  employers  and  corporations 
and  is  not  adopted  by  wage-earners.  There  will 
certainly  be  attempts  to  change  this  Compensation 
Law  next  winter,  and  in  a  number  of  points  it  ought 
to  be  changed;  but  the  discrimination  now  com- 
plained of  was  inevitable  and  should  have  beenfore- 
seen  by  the  persons  responsible  for  this  law.  Being 
now  held  liaVjle  for  compensation,  under  very 
onerous  conditions,  employers  have  a  direct  motive 
for  weeding  out  such  persons  as  are  likehest  to  sustain 
injuries  and  to  experience  the  severest  consequences 
from  suchinjuries;if,  also, employers  proceed  to  sum- 
marily discharge  the  more  reckless  ones  who  defy 
or  disregard  the  rules  established  for  their  own  safety, 
then  employers  will  merely  consult  their  own  self- 
perservation,  to  which,  furthermore,  the  influence 
of  insurance  in  the  stock  companies  at  least  will 
impel  them.     As  for  discrimination  against  married 


and  family  men,  the  law  itself  enacted  that,  by  re- 
quiring (in  case  of  fatal  accident)  payments  for  the 
widow,  and  for  each  child  under  18  a  continuous  pay- 
ment until  such  child  reaches  18;  this  provision  also 
includes  parents  or  grandparents,  if  dependent, 
although  it  is  unnecessary  to  set  forth  the  full  details 
here. 

Over  12,000  notices  of  injury  were  filed  with  the 
State  Commission  in  the  first  three  weeks.  The  first 
case  settled  was  one  which  arose  on  the  first  day 
of  July;  the  victim  was  killed,  leaving  a  widow  and  a 
child  of  four,  "and  on  this  account  (reads  the  news 
item)  the  widow  was  awarded  $10  monthly  until  the 
child  reaches  the  age  of  18." 

It  is  plain  why  employers,  other  considerations 
being  equal,  must  prefer  unmarried  workers.  The 
history  of  this  law  is  that  a  very  much  saner  and 
juster  bill,  recommended  and  partly  prepared  by  the 
Insurance  Department,  went  through  the  Legislature 
but  was  thrown  away  by  Governor  Sulzer  at  the 
evident  desire  of  organized  labor;  then  this  bill, 
hastily  prepared  in  their  supposed  interest,  was 
jammed  through  at  the  special  session.  The  entire 
burden  was  thrown  upon  the  employer,  contributory 
negligence  being  eliminated  as  a  defense  and  the 
worker  himself  not  being  allowed  to  contribute^ 
This  is  the  aim,  but  the  targets  aimed  at  are  not 
always  hit.  It  is  still  too  early  to  determine  just 
how  the  scheme  will  work,  for  that  is  what  all  parties 
are  finding  out;  but  some  of  the  defects  have  already 
made  themselves  known,  and  the  intent  to  dis- 
criminate in  every  way  against  all  other  forms  of 
insurance  than  the  State  Fund  is  already  unmistak- 
able. Under  pressure,  employing  capital  will  do  as 
it  always  does  and  must  do;  follow  the  line  of  least 
resistance,  and  the  fallacy  of  trying  xo  overcome 
natural  by  statute  laws  will  once  more  be  shown. 

It  is  undeniable  that  the  discrimination  now  com- 
plained of  will  more  or  less  be  exercised,  but  what 
Governor  Glynn  or  the  Legislature  can  do  against  it 
is  yet  to  be  shown.  Will  there  be  another  attempt  to 
abridge  personal  liberty  by  forbidding  discrimination 
or  possibly  by  penalizing  employers  who  do  not 
exclude  bachelors  in  favor  of  fathers  of  families,  the 
larger  the  family  the  better  ?  The  humanitarian  and 
social  side  of  such  questions  admits  excellent  argu- 
ment, as  must  be  conceded;  but  statutory  attempts 
to  enforce  humanitarianism  at  the  expense  of  capital 
run  counter  to  the  laws  of  business.  There  is  ample 
reason  to  suspect  that  organized  labor,  which  now 
appears  to  be  dominant  almost  everywhere  in  legis- 
lation, will  find  itself  deceived  by  trying  to  compel 
too  much. 


LISTINGS    ON    THE    NEW    YORK    STOCK 
EXCHANGE  FOR  THE  HALF-YEAR. 

Temporary  financing  goes  on  accumulating,  and 
permanent  financing  by  means  of  stock  and  bonds, 
which  would  naturally  be  listed  on  the  New  York 
Stock  Exchange,  remains,  as  for  the  past  three  years, 
practically  at  a  standstill.  A  table  at  the  close  of 
this  article  shows  that  the  new  note  issues  for  the 
half-year  ended  June  30  1914,  including,  of  course, 
notes  to  a  large  aggregate  for  the  renewal  or  extension 
of  maturing  notes,  has  reached  a  total  of  399  millions, 
contrasting  with  319,  273  and  218  millions,  respec- 
tively, in  the  first  six  months  of  the  three  years  just 
preceding.  And  yet  it  must  be  remembered  that 
these  notes  are  a  form  of  obligation  that,  if  used  on  a 
large  scale,  is  always  costly,  involving  a  relatively 


AUG.  1  1914.] 


THE    CHRONICLE 


307 


high  rate  of  interest,  and  therefore  employed  re- 
luctantly. 

Contrasting  with  the  aforesaid  399  millions  of  new- 
note  issues,  swelling  the  already  large  amount  of  still 
unmatured  note  issues^created  in  previous  years,  we 
note  that  the  listings  of  bonds  on  the  New  York 
Stock  Exchange  for  the  late  half-year  have  aggre- 
gated for  new  capital  issues  only  238  millions  (in- 
cluding no  less  than  51  millions  of  New  York  State 
Canal  and  Highway  43^s)  and  for  all  purposes  only 
3533^  millions,  being  on  the  same  low  level  as  in 
the  three  preceding  years.  In  like  manner  the  list- 
ings of  stocks  reached  a  total  of  only  973^  millions  for 
new  capital  issues,  one-third  of  this  amount  being 
contributed  by  the  Delaware  Lackawanna  &  West- 
ern and  Great  Northern  railways,  while  including  the 
issues  for  all  other  purposes,  notably  25^  millions  for 
conversion  of  bonds  (14^  millions  Brooklyn  Rapid 
Transit,  4  millions  Norfolk  &  Western,  53^  millions 
Union  Pacific  and  13^2  millions  Atchison  Topeka  & 
Santa  Fe),  the  sum  total  of  stocks  listed  for  the  last 
six  months  was  163  millions,  being  far  and  away  the 
smallest  total  since  the  year  1904. 

The  usual  comparative  summaries  of  the  amounts 
of  securities  listed  during  the  six  months  ending 
June  30  in  each  of  the  last  ten  years  are  as  follows: 

1.  SIX   MONTHS'   LISTINGS   ON   NEW   YORK   STOCK   EXCHANGE. 


Bonds. 

(Slz  Months.) 


1914. 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 


Stocks. 
(Six  Months.) 

1914 

1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 


Issues  for  New 
Capital,   &c. 


$237 
218 
237 
170 
347 
345 
443 
104 

Il52 
207 


896,667 
170,700 
893.300 
062,500 
,367,800 
826,863 
268.700 
,527,914 
015,000 
,800.000 


$97,545,500 

88,852.615 

181.407.440 

176,350,500 

234,268,990 

217,015,150 

71,8S8.000 

90,400,700 

99,065,900 

66,794,200 


Old  Issues 

Now   Listed. 


$5,000,000 
25,000,000 

'35,"l'22",666 
42,378,300 

7.979,000 
93,953,000 
72,362,000 

1,650,000 
20,000,000 


$175,578,900 

38,000,000 

412,643,400 

250.507.600 

158.501.700 

308.079.100 

16,240,700 

99,889,200 


Reptactnff 
Old  Securities. 


5110,606,333 

77,033,000 

160,713,8.50 

118,291,600 

125,064.000 

287,505.537 

30,770,000 

56,934,086 

217,710.000 

279,515,650 


$65,430,510 
217,991,845 
304,357,345 
196,443,960 
438,956,880 
314,035,470 
11,417,300 
80,821,050 
314,814,900 
191,381,400 


Total. 


$353 
320 
398 
323 
514 
641 
667 
233 
a:371 
y507 


503,000 
203.700 
607.150 
.476.100 
810.100 
311.400 
991,700 
824,000 
375,000 
315,650 


$162, 
306, 
661, 
410, 

1,085, 
781, 
241, 
479, 
430, 
358, 


976,010 
844,460 
343,685 
794.460 
869,270 
558,220 
807,000 
300,850 
121.500 
064,800 


Note. — Applications  for  the  listing  of  trust  company  receipts  and  of  securities 
marked  "assented"  (if  preparatory  to  reorsanization) ,  or  of  securities  stamped 
"assumed"  or  "assessment  paid" — the  securities  themselves  having  been  previously 
listed — are  not  included  in  this  table.. 

X  Excludes  .?300,000,000  Japanese  Government  bonds. 

y  E.^cludes  560,000,000  Japanese  Government,  $35,000,000  Republic  of  Cuba  and 
$40,000,000  United  States  of  Mexico  bonds. 

2.  NATURE  OF  COMPANIES  WHOSE  SECURITIES  HAVE  BEEN  LISTED. 


Half- 
Year. 

BONDS. 

STOCKS. 

Railroad. 

Elec.   Ry. 

Miscea. 

Railroad. 

Elec.   Ry. 

Miscell. 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 

S 

229,080,800 
161,136,700 
141,838.300 
172.476,600 
235,150,300 
465.123,600 
305,079,700 
127,388,000 
202,860,000 
266,185,000 

$ 
11,396,000 
60,741,000 

147,229,500 
22,899,000 
35,770,000 
12,040,000 
28.724,000 
9.741.000 

115,624,000 
18,214,000 

$ 
113,026,200 

'.IS, 326, 000 
109,539,350 
128,100,500 
243,889,800 
164,147,800 
2.34.188.000 

96,695,000 
'252.891,000 
«222916,650 

$ 

46,729,400 

80,731,8.50 

94,219,600 

131,730,700 

255,157.400 

415.188,300 

73.170.600 

102,.522.750 

140,531,700 

102,456,800 

S 

16,723,000 

4,078,000 

103,405,900 

133,726,600 

9,763,500 

9.002.500 

2,417,600 

1,104,100 

136,738,100 

55,972,200 

S 
99,523,610 
222,034,610 
463,718,185 
145,337,160 
820,948,370 
357,367,420 
166,218,800 
375,674,000 
152,851,700 
199,635,800 

a  Excludlnr;  8300,000,000  Japanese  Government  bonds. 

6  Exclufiin!;  $60,000,000  Japanese  Government,  $35,000,000  Republic  of  Cuba 
and  $40,000,000  United  States  of  Mexico  bonds. 

Of  the  229  millions  of  railroad  bonds  listed  for  the 
half-\^ear  about  184  millions  came  from  ten  companies 
and  of  this  latter  amount  nearly  75  millions  are 
obligations  of  the  Hudson  &  Manhattan  RR.  Co., 
which  has  just  been  successfully  reorganized  by 
leading  bankers,  its  listed  securities  including  First 
Lien  and  Refunding  bonds.  Adjustment  bonds  and 
$5,000,000  of  underlying  New  York  &  Jersey  bonds. 
Then  follows  Great  Northern  Ry.  with  25  rriilions, 
embracing  Pacific  extension  bonds  for  construction 
and  equipment  and  First  and  Refunding  43/^s  for 
general  purposes. 

In  point  of  size  of  issue  Chicago  &  North  Western 
comes  next  with  18  millions  of  bonds,  chiefly  10 
millions  on  the  new  Peoria  &  Northwestern  line  and 


6  millions  of  General  gold  4  3^s  for  the  retirement  of 
old  bonds.  Other  large  issues  are  Pennsylvania 
Company  4s,  10  millions,  and  16  millions  1st  43/^s 
of  the  N.  Y.  Connecting  RR.  Co.,  whose  line, 
chiefly  viaduct  and  bridge,  will  unite'physically  at 
this  centre  the  Pennsylvania  RR.  and  the  New  York 
New  Haven  &  Hartford  RR.  The  Chicago'Milwau- 
kee  &  St.  Paul  has  listed  9^  millions  of  General  43^s, 
issued  in  exchange  for  old  bonds  retired,  and  the 
Cleveland  Short  Line  Ry.,  the  new  belt  line  at  Cleve- 
land of  the  Lake  Shore  &  Mich.  So.  (N.  Y.  Central 
Lines),  has  listed  11^ millions  of  bonds  on  account 
of  construction,  &c.  The  73^  millions  of  South  & 
North  Alabama  bonds  (L.  &  N.  system)  were  placed 
last  spring  (V.  98,  p.  454),  slightly  less  than  2  millions 
being  issued  to  retire  old  bonds  and  the  remainder  for 
reducing  grades,  double-track  and  equipment. 

The  six  blocks  of  railroad  stock  above  mentioned, 
of  which  four  were  forced  out,  so  to  speak,  by  the 
conversion  of  bonds,  include  only  two  lots  subscribed 
for  by  shareholders,  these  being  the  12  millions  of 
D.  L.  &  W.  and  21  millions  of  Great  Northern  shares, 
the  former  sold  on  account  of  the  new  Clark's  Summit- 
New  Milford  cut-off,  the  latter  for  acquisitions, 
improvements,  &c. 

The  electric  railway  securities  figure  in  the  com- 
pilation for  1914  to  the  extremely  small  amount  of 
28  millions  par  value  for  stocks  and  bonds  combined, 
and  in  this  total  we  include  the  14^  millions  of 
B.  R.  T.  stock  issued  for  conversion  of  bonds,  as 
above  stated.  The  two  other  issues  worth  men- 
tioning under  this  head  are  the  7  millions  of  General 
50-year  5s  issued  by  the  Public  Service  Cor- 
poration of  New  Jersey, to  provide  for  extensions, 
improvements,  &c.,  and  the  4  millions  of  Third  Ave- 
nue Ry.  of  New  York  4s,  put  out  in  connection  with 
the  acquisition  of  securities  in  the  Belt  Line  Railway, 
Midcrosstown  Railway  and  Interborough  Rail- 
way Co. 

Omitting  the  51  millions  of  New  York  State  43/^s, 
there  are  among  the  listings  for  the  half-year  62 
millions  of  miscellaneous  bonds,  of  which  14  millions 
are  Lehigh  Coal  &  Navigation  Co.  Consol.  43/^s 
(10  millions  of  these  went  to  retire  old  bonds), 
10  millions  are  bonds  of  the  Montana  Power  Co. 
(with  which  there  was  also  listed  nearly  37  millions 
of  the  company's  common  and  preferred  stock) ,  and 
18  millions  are  bonds  of  subsidiaries  of  the  American 
Telephone  &  Telegraph  Co. 

For  the  time  being  there  has  been  a  practical 
cessation  of  great  consolidations  and  re-capitalization 
of  industrial  enterprises,  but  the  bulk  of  the  100 
millions  of  miscellaneous  stocks  listed  during  the  half- 
year  just  closed  were  of  this  variety,  though  dat- 
ing back  to  the  preceding  year  or  earlier.  We 
refer  to  the  shares,  common  and  preferred,  to  a  grand 
total  of  85  millions  put  out  by  the  Brown  Shoe  Co., 
Continental  Can  Co.,  Cluett,  Peabody  &  Co.  ("Ar- 
row" collars,  &c.)  and  Montana  Power  Co.  The 
one  new  merger  this  j^ear  disclosed  in  the  listings 
is  the  acquisition  of  the  International  Smelting  & 
Refining  Co.  by  the  allied  Anaconda  Copper  Mining 
Co.  (Amalgamated  Copper  Co.),  which  resulted  in 
the  listing  of  834  millions  Anaconda  stock. 

The  purposes  on  account  of  which  the  several 
blocks  of  bonds  listed  during  the  year  were  issued  are 
seen  from  the  following: 

RAILROAD  BONDS. 

Company  and  Class  of  Bonds —         Amount.  Purpose  of  Issue. 

Alabama  Gt.  Sou.  1st  consol.  o.s 82,500,000. -Add'ns  &  impts. 

Atlantic  Coast  Line  RR.  1st  consol. 

50-year  4s 1, 727,000.  -  Add'ns  &  impts. 
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nCompany  and  Class  of  Bonds —  Amount. 

Buff.  Roch.  &  Pittsb.  Ry.  cons.  4Hs  Sl.400,000-. 

Chic.  Burl.  &  Quincy  RR.  gen.  4s. _  1,236.000-. 

Chic.  Gt.  Wast.  RR.  1st  50-yr.  4s-.  208,000.. 

CM.  &  St.  Paul  gen.  43^s,ser.  C.  9,741,000-. 

do         do         convertible  4 J^s-  1,344,800.. 

C.  M.  &  P.  Sd.  1st  guar.  40-yr.  4s  80,000-. 
Chic.  &  North  Western  Ry.-St.  L. 

Peoria  &  Nor.  West.  1st  guar.  5s.  10,000,000-. 

General  43^s 6,054,000. 

do     do.._ 2,000,000-. 

C.  St.  Paul  Minn.  &  O.  consol.  6s-.  90,000-. 

do             do             do 35,000.. 

Chic.  &  West.  Ind.  consol.  50-yr.  4s  4,914,000.. 

Cleve.  Short  Line  Ry.  1st  guar.43^s  8,275,000.. 

do             do             do 3,525,000.. 

Delaware  &  Hudson  1st  &  ref  4s..-  4,500,000-. 
Detroit   River  Tunnel   Co. -Detroit 

Term.  &  Tunnel  1st  guar.  4>^s.--  4,000,000.. 

Dul.  Missabe  &  North.  Ry.  gen.  5s.  3,173,000.. 

Fla.  East  Coast  Ry.  1st  50-yr.  4Hs.  1,000,000.. 
Great  Northern  Ry.-St.  P.  Minn.  & 

Man. — Pac.  Extension  4s 10,000,000_. 

do     do     lst&ref.4Ms,  ser.  A.  15,000,000. 

Hud.  &  Man.  RR.  1st  lien  &  ref.  5s.  33,102,0001 

do         do     adju-st.  income  bds-  33,102,000) 

do         do     1st  lien  &  ref.  5s.-.  3,460,000.. 

N.  Y.  &  Jersey  1st  30-yr.  5s 5,000,000.. 

Lehigh  Valley  RR.  gen.  consol.  4s--  100,000.. 

do             do                        4J^s  10,000,000.. 

Minn.  &  St.  L.  ref.  &  ext.  50-yr.  5s-  3,690,000.. 

do         do     1st  &  ref.  4s 834,0001 

Iowa  Central  Ry.  1st  &  ref.  4s...  576,000/ 

M.  St.  P.  &  S.  S.  M.  1st  cons.  gu.  4s  4,570,000.. 

do             do             do 68,000.- 

New  York  Connecting  RR.  guar. 

1st  4Hs,  ser.  A 16,000,000.. 

Pennsylvania     RR. — Real     Estate 

Purchase  Money  1st  4s 325,000. . 

Pennsylvania  Co.  40-yr.  guar.  4% 

tr.  certs.,  ser.  E 10,000,000.. 

Phila.  Bait.  &  Wash.  1st  4s 1,000,000.. 

Philippine  Ry.  1st  30-yr.  s.  f.  4s 2,551,000.. 

South  &  North  Alabama — 

Gen.  consol.  50-yr.  guar.  6s 1,920,000.. 

do         do         do       4,080,000-- 

do         do         do       1,400,000.- 

Southern  Ry.  1st  consol.  5s 1,000.000.- 

Virginia  Ry.  1st  50-yr.  gold  5s 1,000,000.. 

do             do             do       1,000,000.- 

Wabash  RR.  1st  ref.  &  ext.  50-year 

gold  4s 3,500,000.. 

Total $229,080,800 


Purpose  of  Issue. 
.Constr.,  impts.  &  equip. 
.Exch.  old  bonds 
Exch.  W.  M.  &  P.  bonds 
Exch.  old  bonds 
Sold  for  impts.,  &c. 
Extension  of  road 

Construct  115  m.  &  equip 
-Retire  old  bonds 
Improvements 
Construction  of  road 
Exch.  old  bonds 
Exten.,  impts.  &  equip. 
.Construction  &  equip. 
Exch.  pref   stock 
.Add'ns  &  betterments 

Impts.  &  add'ns. 
Constr'n,  r.  e.  &  equip. 
Impts.,  ext'ns  &  equip. 

Constr'n  &  equip,  of  road 

.General  purposes 

Exch.    old    bonds   under 

readjustment  plan 
Assessment  under  plan 
Old  bonds  just  listed 
Retire  old  bonds 
Impts.,    equip.,   &c. 
Acquisitions,  impts.,  &c. 
Additions,  improvements 

&c. 
Constr'n  228.5  m.  of  road 
Exchange  old  bonds 

Constr'n  &  impts. 

Purch.  N.  Y.  property 

Impts.  &  equip. 

Improvements 

95%  cost  of  construction 

Retire  old  bonds 
Reduce  grades&dble-trkg 
Purchase  equipment 
Retire  old  bonds 
Working  fund 
75%  cost  const'n&impts. 

Exch.  old  bds.  &  impts. 


ELECTRIC  RAILWAY  BONDS. 

Company  and  Class  of  Bonds —         Amount.         Purpose  of  Issue. 
Interborough  R.  T.  Co.  1st  &  ref.  5s      $209,000. .Expend.imd.contr.w .city 
Public  Service  Corp.  gen.  50-yT.  5s-     7, 000, 000.. Extensions,    impts.,    &c. 
Third  Avenue  Ry.,  N.  Y.,  Ist  ref.l     4,187,000   (Acq.  securs.  Belt  L.  Ry.. 

50-year  4s /  \Interb.Ry.&Mid-C.  Ry. 

Total $11,396,000 

MISCELLANEOUS  BONDS. 

Company  and  Class  of  Bonds —         Amount.         Purpose  of  Issue. 
Bethlehem  Steel  Co.  1st  lien  &  ref.l       $600,000   (Purchase    Fore    River 

30-year  guar.  5s /  \     Shipbuilding  Corp. 

Cent.  Dist.  Telep.  Co.  1st  30-yr.  5s.   10,000.000-. Impts.  &  acquisitions 
Granby  Consol.  Min.,  Smelt.  &  P. 

Co.,  Ltd.,  conv.  1st  6s,  ser.  A 1,497, 200- -Acquisitions  &  impts. 

Inspiration  Consol.  Copper  Co.  1st 

10-yr.  conv.  6s 6,000,000.. Subscribed  at  par 

Lehigh  Coal  &  Navigation  Co. — 

Consol.  4J^s,  ser.  "A" 10,115,333--Retire  underlying  bonds 

do  do       3,884,667--Pay  floating  debt 

Mex.  Petrol  Co.,  Ltd.,  of  Del.  10-yr. 1  1,661,000    (Purch.  underlying  bonds, 

6%  conv.  1st  lien  ref.  6s,  ser.  C.-J  \     extensions  &  impts. 

Montana  Power  Co.  1st  &  ref.  5s,  1    10,000,000   (Constr'n  before  Oct.  '13 

series  A /  \and  retire  $2,823,000  6s 

Pacific  Teleph.  &  Teleg.  Co.  1st  &I     3,000,000   (2-3    cost    improvements, 

collat.  tr.  30-yT.  s.  f.  5s j  \     additions,  &c. 

People's  Gas  Lt.  &  Coke  Co.  ref.  5s_     2, 154, 000.. Improvements 
Southern  Bell  Tel.  &  Tel.lst  30-yr.5s    5,000,000.. Extensions  &  impts. 

State  of  New  York  43^ s 30,000,000   {Improve  Erie,  Oswego  & 

\     Champlain  canals 

do  do       16,000.000-. Improve  highways 

do  do       5,000,000..         do         do 

Syracuse  Light  &  Power  Co.  collat.  1         973,000  1  Acquire    Syr.    Ltg.    Co. 

trust  s.  f.  5s J  J     ext.  &  tmpt.  bonds 

Texas  Co.  6%  convert,  bonds 900,000-.Retire  serial  bonds 

do  do       76.000- -Extensions  &  impts. 

U.  S.  Steel  Corporation — 

Illinois  Steel  deb.  4Ms  guar 3,000,000.-Retiredebs.  due  Apr.1'13 

Indiana  Steel  Co.  1st  5s  guar 3, 035, 000.. 75%  cost  impts.  &  ext'ns 

West.  Un.  Teleg.  Co.  coll.  trust  5s--         130,000.. Exch.stk.&bds.contr.cos. 

Total .$113,026,200 

The  several  stock  issues  and  the  objects  of  each 
are  embraced  in  the  following  compilation: 

RAILROAD  STOCKS. 

Company  and  Class  of  Stock —  Amount.         Purpose  of  Issue. 

Atch.  ToDeka&  .Santa  Fe  Ry., com.  $l,321,000._Exch.  convert,  bonds 

Chic.  &  East.  Illinois  RR.,  pref 300,000   (Exch.  St.  L.  &  S.  F.  stk. 

I      tr   ctfs 

Chicago  Great  We.stem  RR 135,400.. Exch.  W.M.  &  P.  bonds 

Chic.  Mil.  &  St.  Paul  Ky.,  common        507,200-. General  purposes 
Cleveland  &  Pittsburgh  RR.  special 

guar,  betterment  stock 1,614, 300. .Improvo'ts  by  lessee 

Delaware  Lackawanna  &  Westernl   12,000,000   (Build  cut-off  Clark's  Sum- 

RK..    stock... J  1    mit  to  New  Milford.Pa. 

Great  Northern  Ry.,  pref 21,000,000   (Subscribed  at  par  for  ac- 

\     qui-sitions,  impts.,  &c. 
Norfolk  &  Western  Ry.,  common..     4, 077, 100.. Exch.  convert,  bonds 

Pennsylvania  RR.  stock 122, 400. .Exch.  subsid.  stocks 

Union  Pacific  RR.,  common 5, 652, 000.. Exch.  convert,  bonds 

Total $46,729,400 

ELECTRIC    RAILWAY  STOCKS. 
Company  and  Class  of  Stock—  Amount.  Purpose  of  Issue. 

Brooklyn  Rapid  Transit  Co.  stock.$14,723,000..Exch.  convert,  bonds 
Phila.  Co.  of  Pittsb.,  6%  cum.  pref.     2, 000, 000.. Purch.  securs.  It.&p.cos. 

Total $16,723,000 

MISCELLANEOUS  STOCKS. 
Company  and  Class  of  Stock —  Amount.  Purpose  of  Isstie. 
American  Coal  Products  Co. ,  com.  .         $87 ,400. . Issued  under  prof.-sh.pl  n 
American  Malt  Corp.,  common 3,9001   Exchange  stock  old  corn- 
do              do           preferred 400/        pany 

American  Snuff  Co.,  pref.  (new) 12,100   (Exch.    old    stock    under 

(disintegration  plan 
Amer.  Teleph.  &  Teleg.  Co.,  stock.  ,59, 100. .Exch.  convert,  bonds 

American  Tobacco  Co.,  pref.  (new).        126,400   (Exch.    old    stock    under 

t     disintegration  plan 
Anaconda  Copper  Mining  Co.,  stock     8, 2.50,000.. Exch.   Int.  Sm.&Ref.stk 
Brown  Shoe  Co.,  Inc.,  7%  cum.  pref     1 ,000,000..  Sold  at  par 

do             do             do       2,900,0001   Acquire  predecessor  corn- 
do             do             common         6,000,000/       pany 
Chlno  Copper  Co.  stock 46, 700.. Exch.  convert,  bonds 


Company  and  Class  of  Bonds — 

Continental  Can  Co.,  pref.  stock 

do  do  do 

Com  Exchange  Bank  stock 

Cluett,  Peabody  &  Co.,  common 

do  do     7%  cum.  pref 

Detroit  Edison  Co.  stock 

General  Chem.  Co.,  common 

General  Electric  Co.  stock 

General  Motors  Co.,  com.  v.  t.  ctfs. 
Internat.  Mercantile  Marine  Co. — 

Com.  stock  vot.  tr.  certfs 

Pref.  stock  vot .  trust  certfs 

Kings  Co.  El.  Lt.  &  P.  Co.,  stock.. 

Lackawanna  Steel  Co.,  comjnon 

Merchants'  Exch.  Nat.  Bk.  stock.. 
Montana  Power  Co.  7%  cimi.  pref. 

do  do         common 

do  do         7%  cum.  pref. 

do  do  do 

do  do         common 

Ray  Consolidated  Copper  Co.,  stk. 


U.  S.  Rubber  Co. 
Utah  Copper  Co. 


1st  pref.  8%  n. 
stock 


c. 


Amount.  Purpose  of  Issue. 

S5 .250,500.  .  Purch .  nrop  .&  cash  at  par 
8, OOO, 000. .Purchase  properties 

500,000.. Part  purch.  Wash.Tr.Co. 
18,000,0001    Exch.    stocks    two    com- 
8,000,0001        panics  acquired 
70, 600.. Exch.  convert,  bonds 
5 17, 000.. Subscribed  at  par 
28,900-. Exch.  convert,  bonds 
1,256,500. .Acquisitions  &  impts. 

681,4001   Exchange  old  stock  trust 
830,800/        certificates 
362,300.. Exch.  convert,  bonds 

22,000. -Exch.  Lack.  I.&S.Co.stk. 
400,000..Subsc.  at  $95  per  sh.($50) 
800,0001   Part  exchange  Butte  Co. 
200,000/        preferred 
3, 900, 000.. Sold  at  par 
5,000,000- -Purchase  properties 
26,857,600  |Exch.  Butte  Co.  com.  & 
Istk.  purch.  warrants 
38,510   (Exch.  Ray  Central  Cop- 

\     per  Min.  stock 
44,000. -Excl.  2d  pref.  stock 
277,500   |Exch.  Bing.  &  Garf.  Ry. 
Iconv.  bonds  and  stock 


Total $99,523,610 

Also,  we  note  the  following,  which,  though  not 
listed,  have  been  granted  temporarily  a  quotation: 

PART-PAID    AND    TEMPORARY    CERTIFICATES,    FIRST    TIME 

QUOTED,    BUT   NOT    REGULARLY    LISTED. 
People's  Gas  Light  &  Coke  Co.  of  Chicago,  subscription  receipts  for  capital 

stock  ($3,500,000),  3d  installment  (75%)   paid. 
Southern  Pacific  Co.,  subscription  receipts  for  5%  convertible  bonds  (about 

$55,000,000),  due  1934,  2d  instalhnent  paid  and  full  paid. 

The  new  (unlisted)  notes  for  which  a  market  was 
sought  during  the  late  half-year  include,  vv^ith  others, 
the  following  issues,  representing  a  total  of  399  mil- 
lions, and  contrasting  with  319  millions,  273  millions 
and  218  millions  for  the  first  six  months  of  the  years 
1913,  1912  and  1911,  respectively. 


PRINCIPAL  NOTE   ISSUES  IN 

Railroads  and  El.  Rys. —      Int. 
Ann  Arbor  RR 6% 

Baltimore  &  Ohio 434 

Birmingham  Ry.,Lt.&P.Co..6% 
Carolina  Clinchfield  &   Ohio 

Ry.,  Elkhorn  extension 5% 

Chesapeake  &  Ohio  Ry 5% 

Chicago  Elevated  Rys 5% 

Chic.  Indianap.  &  Louisv.Ry.5% 
Chicago  Rock  Isl.  &  Pac.  Ry.6% 

Connecticut  River  RR 5% 

Dallas  (Tex.)  Electric  Co.. .5% 

Detroit  United  Ry 6% 

Erie   RR 5}4 

Ft.  Wayne  &  Nor.  Ind.  Tr.Co.6% 
Goshen  South  Bend  &  Chic. 6% 
Harlem  River  &  Portch.  RR.5% 
Kansas  City  Mex.  &  Or^ Ry.6% 


FIRST  HALF   1914— NOT 
Date.  Maturity. 

May  1  1914  May  1  1916 
June  1  1914  .lune  1  1916 
July     1  1913  *July    1  1915 


May 

June 

July 

July 

Feb. 

June 

June 

Feb. 

April 

Mar. 

Nov. 

May 


1  1912  *May  1  1917 
1  1914  *.fune  1  1919 
1  1914  *July   1  1916 

1  1914  *July   1  1919 
16  1914  *Feb.l6  1916 

2  1914  .Tune  2  1915 
1  1914  *June  1917 
5  1914  *Feb.   5  1916 

1  1914  *April  1  1917 

2  1914  *Mar.  2  1919 
1  1913  *Nov.  1 
1  1914 


1915 

*May  1  1915 

April  30  1914*April  30  1916 

Lake  Shore ■&  Mich.  So.  Ry.'None  May  15  1914  May  15  1915 

"'■        ~  '~  ----  J  jgj^   *May  1  1919 

1  1914  *AprU  1  1919 
1  1914  Mar.  1  1915 
1  1914  *.Iune  1  1919 
1  1914  *Feb.  1  1916 
1  1914  *June  1  1915 
1  1914  *Jan.  1  1917 
1  1914  *Jan 
1  1914  *.Tan. 


Maine  Central  RR 5%  May 

Maine  Railways 5%   April 

Michigan  Central  RR 4<^   Mar. 

Michigan  Railway 5%  June 

Minneap.  &  St.  Louis  RR 6%  Feb. 

Missouri  Pacific  Ry 6%  June 

National  Rys.  of  Mexico 6%  Jan. 

do  do  6%   April 

do  do  6%  June 

N.  Y.  Cent.  &  Hud.  Riv.  RR.5%   Mar 

N.  Y.  N.  H.  &  Hartford  RR-5%   May 

Oakland  Antioch  &  East.  Ry-6% 

Pacific  Gas  &  Electric  Co 6%  Mar. 

Portland(Ore.)R.,L.&P.  Co- 5%  May 

San  Fr. -Oakland  Term.  Rys. 7%     

Southern  Railway 5%   Mar. 

UnitedRys.&Elec.Co.of  Bait. 5%  June 

Vermont  Valley  RR 6%  Dec. 

Washington  Utilities  Co 5%   May 

West  Penn  Traction  Co 6%  Mar. 

York  (Pa.)  Railways .6%  Feb. 


1  1914  Mar. 
1  1914  *May 
1914 


1  1917 
1  1917 
1  1915 
1  1915 
1918 


25  1914  *Mar.25  1915 


1  1914  May 
Sept. 

2  1914  Mar. 
1  1914  *June 
1  1913  Dec. 

1  1914  May 

2  1914  *Mar. 
1  1914  Feb. 


1915 
1914 
1017 
1916 
1914 
1915 
1917 
1915 


LISTED. 

Amount. 

$750,000 

35,000,000 

2,000,000 

5,000,000 

33,000,000 

14,000,000 
1,. 500 ,000 
7,500,000 
2,000,000 
1,500,000 
2,000,000 

13,500,000 

1,200,000 

100,000 

10,000,000 
5,500,000 

20,000,000 
6,000,000 

12,202.000 
6,000,000 
5,000,000 
2,500,000 

24,942,000 

2,460,341 

1,. 509, 752 

813,090 

30,000,000 

20,000,000 

700,000 

7,000,000 

5,000,000 

2,. 500, 000 

10,000,000 
1,000,000 
2,300,000 
1,500,000 
6,000,000 
500,000 


Total  railroad  and  street  railway  notes,  &c. 


Miscellaneous  Cos. — 

Algoma  Steel  Corp 

Bethlehem  Steel  Corp 

Canadian  Coal  &  Coke  Co 

Cleveland  Telephone  Co 

Consol.  Gas  Co.  of  N.  Y 

do  do 

Cumberl'd  Telep.  &  Tel.  Co. 

Denver  Gas  &  Electric  Co 

Empire  District  Electric  Co. 

Iowa  Telephone  Co 

Laclede  Gas  Light  Co 

Minneap.  General  Elec.  Co.. 
Missouri  &  Kansas  Telep.  Co. 

Mitchell-Lewis  Motor  Co 

Nebraska  Telephone  Co 

New  England  Navigation  Co. 
Northwest.  Telep.  Exch.  Co. 

Otis  Steel  Co 

Public  Service  Co.  of  W.  Ky. 
Richmond  (Ind.)  L.H.&P.Co. 

Stem  Bros.,  New  York 

Union  Oil  Co.  of  Cal... 

United  Fruit  Co 

U.  S.  Smelt. ,  Ref.  &  Min.  Co. 


Int. 
6% 
5% 


Date. 
Mar.     1  1914 
June  11  1914 


Maturity. 
*Mar.  1  1917 
June  11  1915 


5% 
43^ 

.5% 
6% 
6% 
5% 
5% 
6% 
5% 
6% 
5% 
6% 
5% 
6% 
6% 
6% 
6% 
6% 
5% 
.5% 


April 
Feb. 
May- 
April 
April 
Feb. 
April 
Feb. 
June 
April 

April 

May 

Aj>ril 

Jan. 

May 

Mar. 

Feb. 

May 

May 

June 


1  1914 

1914 

1914 

1  1914 

1  1914 

16  1914 

1  1914 

2  1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1913 
1914 
1914 


April  1  1916 
Aug.  1914 
Oct.  1914 

April  1  1916 
*April  1  1917 
*Feb.l6  1915 
April     1  1916 


Feb. 

♦June 

April 

Aug. 

April 


2  1919 
1  1917 
1  1916 
1  1915 
1  1916 
*May  1  1917 
April  1  1916 
*July  1  1916-19 
*May  1  1919 
Mar.  1  1919 
Feb.  1  1919 
May  191.5-18 
*Mav  1  1918 
*June  1  1918 


$302,477,183 
Amount. 
$2,500,000 
3,000,000 
1,500,000 
4,000,000 
5,000,000 
5,000,000 
6,000,000 
3,500,000 

3.50,000 
2,500,000 
2,500,000 
2,000,000 
7,-500,000 

500,000 

4,000,000 

20,000,000 

7,500,000 

1,200,000 

125,000 

4.50,000 

2,500,000 

1,000,000 

10,000,000 

4,000,000 


Total  miscellaneous  companies $96,625,000 

Total  railroads,  street  railways  and  miscellaneous $302,477,183 


♦Subject  to  call  at  an  earlier  date  at  a  certain  price  at  company's  option. 


THE  RAILWAY  MAIL  PAY. 
Some  additional  facts  relative  to  the  question  of  railway 
mail  pay,  to  which  extensive  reference  was  had  in  our  issue 
of  July  18,  are  furnished  in  a  communication  received  by 
us  this  week  from  Ralph  Peters,  Chairman  of  the  Committee 
on  Railway  Mail  Pay,  and  President  of  the  Long  Island  RR. 
Mr.  Peters  shows  clearly  that  the  Moon  Bill,  if  enacted, 
would  result  in  a  large  yearly  loss  to  the  railroads.  Mr. 
Peters  writes  as  follows: 
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COMMITTEE  ON  RAILWAY  MAIL  PAY. 

July  29  1914. 
Editor  of  the  Commercial  and  Financial  Chroincle,  New  York  City: 

Dear  Sir. — As  our  committee  believes  that  public  knowledge  of  the  facts 
concerning  the  railway  mail  pay  controversy  will  prove  one  of  the  best  aids 
the  railroads  can  have  in  their  efforts  to  obtain  a  fair  adjustment,  we  were 
much  gratified  at  the  attention  you  gave  to  this  subject  on  pages  164  and 
165  of  the  "Chronicle"  of  July  18th. 

I  think  a  word  of  explanation  would  be  of  value  concerning  the  statement 
made  by  myself,  as  Chairman  of  our  committee,  and  publicly  denied  by 
Congressman  Moon,  to  the  effect  that  the  enactment  of  the  bill  that  bears 
his  name  would  mean  a  loss  of  $11,000,000  per  year  to  the  railroads,  in 
payment  for  carrying  the  mails.     We  figured  this  loss  as  follows: 

The  maximum  rates  originally  named  in  the  Moon  Bill  would  have  cut 
the  total  of  railway  mail  pay  at  least  $3,000,000  below  the  appropriation  for 
the  current  fiscal  year.  This  was  not  only  conceded  by  the  authors  of  the 
bill,  but  was  advanced  as  one  of  the  argiunents  for  its  passage. 

Since  the  parcel-post  was  Instituted  in  1913,  the  mails  have  been  weighed 
on  the  roads  in  two  out  of  the  four  sections  into  which  the  country  is 
divided  for  this  purpose.  The  result  showed  approximately  $4,000,000 
per  year  additional  payment  due  the  roads  in  each  section ,  or  a  total  of  over 
$8,000,000  for  the  two  sections,  chiefly  by  reason  of  the  parcel-post  traffic. 
The  pay  has  been  adjusted  accordingly  in  these  two  sections. 

In  the  other  two  sections  there  is  presumably  also  an  underpayment 
of  approximately  $8,000,000  per  year,  which  will  not  be  corrected  until  the 
next  weighing  periods,  for  these  sections,  which  come  in  the  spring  of  1915 
and  1916,  respectively. 

The  Moon  Bill  thus  not  only  fails  to  recognize  that  the  parcel-post  is  at 
present  being  only  about  half  paid  for — Involving  a  loss  of  probably 
$8,000,000  per  year — but,  as  it  was  originally  drawn,  would  have  reduced 
the  total  payments  $3,000,000  below  the  current  appropriations.  This 
gives  the  total  loss  which  we  claimed  of  $11,000,000  per  year. 

The  Moon  Bill  has  since  been  amiended  by  raising  the  maximum  rates 
to  an  aggregate  extent  of  $3,000,000  per  year.  The  newly  named  maxi- 
mum rates,  if  applied  in  every  case,  would  thus  leave  the  total  of  railway 
mail  pay  substantially  what  it  is  at  present.  This  would  still  fail  to 
provide  adequately  for  the  parcel-post  and  would  also  leave  unremedied  the 
previous  under-payment  of  $15,000,000  per  year,  existing  prior  to  the  insti- 
tution of  the  parcel-post,  which  the  railroads  sought  to  prove  before  the 
joint  Congressional  committee — as  we  believe  with  full  success. 

As  the  Moon  Bill  contains  the  feature,  which  we  believe  is  unique  in  rate 
making,  of  allowing  the  Postmaster-General  to  pay  as  much  less  than  the 
maximum  rates  as  he  chooses,  it  is  impossible  to  calculate  the  greatest  loss 
which  this  measure  might  entail.  That  would  depend  wholly  on  the  per- 
sonal discretion  of  the  Postmaster-General,  as  far  as  this  proposed  law  is 
concerned.  We  can  only  estimate  what  the  minimum  losses  would  be  if  the 
highest  rates  were  applied  universally. 

You  may  note  that  Congressman  Moon  has  accused  the  railroads  of 
diverting  the  mails,  during  weighing  periods,  from  one  section  to  another,  in 
order  to  cause  false  weights  to  be  recorded. 

In  reply  we  have  only  to  say  that  the  routing  of  the  mails  is  entirely  in 
the  hands  of  the  Post-Office  Department  and  the  railroads  could  not  divert 
them  if  they  chose.     This  will  be  substantiated  by  the  Department  officials 

Senator  Bourne  made  an  additional  public  statement  on  this  general 
subject,  beside  the  ones  you  quote.  You  will  find  this  on  page  7  of  the 
pamphlet  we  enclose.  It  is  of  interest  as  dealing  with  the  discretionary 
features  of  the  Moon  Bill. 

Yours  very  truly, 

RALPH  PETERS,  Chairman. 

The  latest  statement  emanating  from  Former  Senator 
Bourne,  Chairman  of  the  Joint  Congressional  Committee 
on  Railway  Mail  Pay,  to  which  Mr.  Peters  alludes  in  the 
above  letter,  says: 

In  its  persistent  efforts  to  secure  dictatorial  power,  the  Post  Office  De- 
partment has  broken  all  records. 

The  Department  bill,  H.  R.  17042,  provides  that  "not  exceeding  "cer- 
tain rates  shall  be  paid  to  steam  railroads  for  transportation  of  the  mail. 
The  same  bill  also  contains  a  clause  compelling  the  railroads  to  carry 
mail. 

It  is  claimed  that  "not  exceeding"  is  but  a  continuance  of  existing  law, 
but  heretofore  the  railroads  have  not  been  compelled  by  law  to  carry  mail. 
They  are  supposed  to  have  accepted  the  rates  as  a  voluntary  act,  which  in 
itself  was  assumed  to  be  sufficient  guaranty  that  rates  wUl  not  be  too  low, 
and  it  was  only  necessary  for  Congress  to  fix  maximum  rates. 

But  this  assumption  was  not  sound,  as  a  railroad  would  hardly  dare  to 
refuse  to  carry  mail  because  of  irritation  resultant  from  such  action  in  the 
community  in  which  the  road  operates. 

The  Inter-State  Commerce  Commission  is  now  authorized  to  fix  maxi- 
mum, freight  rates,  it  being  left  to  the  railroads  to  fix  the  minimum.  It 
would  be  considered  preposterous  that  the  Commission  should  fix  the 
maximum  rates  at  which  raUroads  must  carry  freight  and  leave  the  ship- 
pers to  fix  the  minimum. 

Yet  this  is  the  very  thing  that  the  Post  Office  Department  proposes  for 
mail  pay  in  the  Departmental  bill.  Congress  is  to  fix  the  maximum  rates 
and  the  shipper — the  Post  Office  Department — is  to  fix  the  minimum  rates, 
and  the  railroads  are  to  be  compelled  to  carry  the  mail.  This  is  a  proposi- 
tion without  parallel  in  the  history  of  rate  regulation.  It  is  Bureaucracy 
run  mad. 


GUARANTY  OF  PERE  MARQUETTE  BONDS  SHOULD 
NOT  BE  BROKEN. 

July  21  1914. 
To  the  Editor  of  the  Commercial  &  Financial  Chronicle: 

Sir — Your  paper  stands  so  definitely  for  what  is  honorable 
that  perhaps  you  will  grant  an  over-sea  subscriber  the  favor 
of  the  insertion  of  this  letter. 

In  1905,  when  issued,  I  bought,  through  a  New  York 
banker,  some  Pere  Marquette  RR.  Co.  Refunding  4%  bonds, 
due  1955.  They  are  guaranteed  as  to  principal  and  inter- 
est by  the  C.  H.  &  D.  RR.  Co.,  by  endorsement  on  each 
bond.     This  guaranty  was  an  inducement  to  purchasers. 

In  your  issue  of  July  4  I  read: 

Counsel  have  advised  the  directors  of  the  Baltimore  &  Ohio  that  the 
guaranty  by  the  Cincinnati  Hamilton  &  Dayton  Ry.  Co.  on  the  aforesaid 
bonds  of  the  Pere  Marquette  was  given  as  a  matter  of  accommodation  and 
without  consideration,  and  was.  therefore,  beyond  the  powers  of  C.  H.  &  D. 
a^a  railroad  corporation  of  Ohio  and  cannot  be  eaforced. 


Such  an  undertaking  should  not  require  enforcement.  If 
guaranties  are  to  be  evaded  on  legal  quibbles,  it  wiU  do  a 
little  towards  shaking  my  still  staunch  faith  in  American 
financial  probity. 

I  enclose  my  card,  and  am,  sir, 

Your  obedient  servant. 

Investor. 


DIFFICULTIES    REGARDING    THE    WORKMEN'S 
COMPENSATION  LAW. 

The  new  Workmen's  Compensation  Law  of  New  York 
State  has  resulted  in  the  imposition  of  a  tax  of  one  cent  by 
a  number  of  the  laundry  concerns  in  this  city  on  each  package 
sent  out  by  them.  About  1,000,000  bimdles,  it  is  stated, 
are  handled  weekly  by  the  local  laundries.  The  movement 
to  secure  increased  revenue  is  said  to  have  been  initiated  in 
Buffalo,  and  the  plan  has  already  been  adopted  in  several 
other  cities  of  the  State.  In  this  city  the  laundries  which 
have  decided  to  charge  one  cent  additional  on  each  package 
have  advised  their  patrons  of  their  action  in  the  following 
notice: 

NEW  YORK  STATE    WORKMEN'S  COMPENSATION  LAW. 

Beginning  Monday,  July  20  1914,  one  cent  will  be  added  to  the  amount 
of  every  laundry  bundle.  We  think  it  just  but  to  our  customers  to  say 
that  it  is  on  account  of  the  cost  of  the  workmen's  compensation  law.  This 
charge  is  made  instead  of  raising  the  price  of  any  one  article,  to  provide  for 
part  of  the  cost. 

We  are  firm  believers  in  workmen's  compensation,  but  it  undoubtedly 
increases  the  cost  of  production. 

All  increases  in  the  cost  of  production ,  whether  they  be  caused  by  shorter 
hours,  increased  wages,  increased  cost  of  raw  materials,  or  workmen's 
compensation,  must  be  borne  by  the  consumer.  There  is  no  other  way  if 
business  is  to  go  on.  In  this  instance  the  employer  simply  acts  as  the  tax 
collector,  and  we  are  told  that  was  the  Intention  of  the  framers  of  this  law. 

The  New  York  "Times"  in  its  issue  of  July  24,  in  referring 
to  the  matter,  said: 

One  of  the  largest  laundries  in  the  city  employs  350  persons  in  its  main 
establishment ,  and  has  about  forty  branches ,  in  each  of  which  one  or  two 
persons  are  employed.  An  officer  of  the  company  said  yesterday  that  they 
handle  about  7 ,000  bundles  of  clothing  a  week,  which,  at  one  cent  a  bundle 
above  the  former  price,  will  net  them  $70  per  week  extra,  or  $3,640  per 
year.  For  laundries,  the  present  rates  of  insurance  under  the  law  are  $1  62 
per  year  per  $100  pay-roll  for  employees  doing  hand  work  and  no  machine 
work;  $1  94  for  those  doing  wet  washing  and  no  flat  ironing,  and  $2  92  for 
those  doing  work  not  classified  above,  making  an  average  of  $2  16  insurance 
per  year  per  $100  pay-roll.  The  average  weekly  wage  of  laiuidry  workers  is 
approximately  $8,  according  to  Harry  Armington,  President  of  the  Waishing 
Club,  an  organization  of  flat  launderers,  and  Treasurer  of  the  Laundry 
Club  of  New  York,  an  organization  of  steam  laundrymen.  At  the  rate 
of  $8  a  week,  or  $416  per  year  average  salary,  the  laimdry  which  employs 
350  In  its  main  office  and  about  75  in  its  sub-branches  wUl  have  to  pay  $9 
a  year  insurance  per  employee,  or  $3,825  a  year,  which  will  be  almost 
entirely  offset  by  the  $3,640  extra  income  derived  from  the  consumer  by 
the  increased  charge  of  one  cent  per  bundle.  In  many  other  cases,  it^is 
said,  the  large  retail  launderers  will  make  a  clear  profit. 


The  investigation  of  complaints  alleging  violations  of  the 
Workmen's  Compensation  Law  through  the  discrimination 
by  employers  against  married  men  or  those  who  fail  to  meas- 
ure up  to  certain  physical  requirements  of  their  employers  is 
ordered  under  resolutions  passed  by  the  Workmen's  Compen- 
sation Commission  at  a  meeting  in  this  city  on  July  24.  The 
Commission  in  its  declarations  in  the  matter  states  "that 
several  large  employers  of  labor  have  threatened  to  discharge 
or  have  actually  discharged  from  their  employment  married 
men  with  families,  alleging  that  the  Workmen's  Compensa- 
tion Act  places  a  heavier  burden  upon  industry  in  connection 
with  compensation  payable  to  married  men  with  families 
than  is  imposed  in  connection  with  compensation  payable 
to  unmarried  men." 

In  its  resolutions  it  sets  out: 

"The  managers  and  directors  of  industrial  enterprises  should  bear  in 
mind  that  the  rate  of  compensation  under  the  Workmen's  Compensation 
Act  is  calculated  upon  the  weekly  wages  paid  to  men  whether  they  are 
married  or  single,  and  that  the  premium  rate  is  calculated  solely  upon  the 
hazard  of  the  industry.  It  follows  that  the  premium  rate  in  a  given  industry 
will  not  vary,  whether  the  number  of  married  men  employed  be  large  or 
small,  or  whether  married  men  have  large  or  small  families;  hence  the 
managers  of  industries,  the  casualty  insurance  companies, and  the  mutual 
associations  are  not  warranted  in  thinking  or  stating  that  the  employment 
of  married  men  places  undue  or  additional  burden  upon  industry.  As  a 
matter  of  fact,  the  cost  of  insiurance  imder  the  Workmen's  Compensation 
Act  is  exactly  the  same  to  the  employer,  whether  married  or  unmarried 
men  are  employed,  and  employers  who  have  been  granted  permission  to 
carry  their  own  insurance  are  making  a  fundamental  mistake  when  they 
discriminate  against  married  men." 

An  investigation  of  the  complaints  is  embodied  in  the 
resolution  as  follows: 

"This  Commission  feels  that  upon  legal ,  practical  and  moral  grounds  it  Is 
warranted  in  insisting  that  industry  shall  respect  the  family  life  of  the  citi- 
zens of  this  State,  and  it  intends  to  use  all  the  power  legally  vested  in  It  to 
protect  married  men,  with  or  without  families,  in  their  right  to  work  and 
to  enjoy  the  protection  and  benefits  of  the  Workmen's  Compensation  Act. 
To  that  end  be  it 

"Resolved,  That  an  investigation  be  instituted ■  into  the  charge  that 
employers  of  labor  carryhig  their  own  insurance  and  employers  insured  In 
stock  or  mutual  companies  have  discriminated  or  are  discriminating  against 
married  men  with  families,  in  order»that^this_Commisslon  may  be  In 
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possession  of  the  facts  and  in  a  position  to  reconsider  its  action  in  granting 
to  employers  who  have  thus  abused  its  permission  to  carry  their  own  insur- 
ance, and  such  other  action  on  the  entire  matter  as  may  be  deemed  neces- 
sary in  the  premises." 


An  amendment  to  tlie  Compensation  Law  recommended 
by  the  New  York  Board  of  Trade  is  being  opposed  by  the 
New  York  State  Federation  of  Labor;  in  substance  it  is  said 
to  intend  "that  every  employer  when  without  fault  shall  be 
free  from  all  legal  liability  for  damages  to  an  injured  work- 
man and  from  obligation  to  provide  compensation  by  insur- 
ance or  otherwise.  At  the  same  time,  however,  it  is  intended 
by^this  bill  to  provide  compensation  in  the  same  amounts, 
to  the  same  extent,  and  for  the  same  injuries  as  provided  in 
existing  law.  It  makes  employers  liable  for  damages  and 
compensation  when,  but  only  when,  they  haveJj^faUed  or 
refused  to  comply  with  laws  and  legal  regulations  designed 
to  prevent  accidents,  and  provides  for  the  creation  of  a  State 
accident  compensation  fund  by  general  taxation.  The  fur- 
ther intention,  which  is  of  the  highest  importance,  is  to  in- 
sure absolute  safety  for  workmen  wherever  possible,  and  the 
bill  is  dra^\Ti  with  this  in  view." 


INCOME  TAX  RULES  AND  DECISIONS. 
Under  a  new  income  tax  ruling  of  the  Treasury  Department 
pertaining  to  losses,  it  is  held  that  market  depreciation,  wear 
and  tear,  shrinkage  in  value  of  stocks,  bonds,  &c.,  do  not 
constitute  loss"  within  the  meaning  of  the  Income  Tax  Law, 
only  such  losses  being  deductible  as  are  absolute  and  com- 
plete.    The  fuU  text  of  the  ruling  follows: 


WHAT    CONSTITUTES    LOSS    IN    DETERMINING    DEDUCTIONS 
ALLOWED    TO    INDIVIDUALS    AND    CORPORATIONS- 
SHRINKAGE    IN    MARKET    VALUE    OF   SECURI- 
TIES NOT  DEDUCTIBLE  ITEM. 

(T.  D.  2005.) 
Income  Tax. 
Instructions  and  rules  for  determining  what  amount  is  to  be  allowed  as 
a  deduction  for  loss  and  a  return  of  income.     Depreciation  allowed  by  law 
does  not  include  shrinkage  in  value  of  stocks,  bonds,  &c. 
TREASURY  DEPARTMENT, 
Office  of  Commissioner  of  Interna  Revenue. 
To  Collectors  of  Internal  Revenue  and  Revenue  Agents: 

For  the  purpose  of  checking  up  returns  and  ascertaining  the  amount  of 
taxable  Income  of  individuals  and  corporations,  you  are  given  the  following 
instructions  and  rules  for  use  in  determining  the  amount  of  deductible 
loss  allowable  to  individuals  and  corporations  under  the  fourth  deduction 
(paragraph  B,  page  5),  regulations  No.  33,  and  second  deduction,  for  do- 
mestic corporations  (paragraph  G,  page  14),  and  second  deduction,  for 
foreign  corporations  (paragraph  G,  page  15) ,  regulations  No.  33. 

The  loss  considered  here  has  in  it  no  element  of  "depreciation"  or  "al- 
lowance for  wear  and  tear,"  or  "compensation  from  insurance,  or  other- 
wise." It  is  to  be  such  loss  as  is  absolute  and  complete  and  which  has  been 
actually  sustained. 

Depreciation  as  an  allowable  deduction  in  ascertaining  annual  net  income 
for  the  income  tax  is  separately  provided  for,  and  is  not  to  be  confused  with 
loss.  The  depreciation  provided  to  be  taken  as  a  deduction  in  a  return  of 
income  is  the  value  assigned  to  the  deterioration  of  physical  improvements 
or  assets,  such  as  are  susceptible  of  having  their  value  lessened  through  wear 
and  tear,  use  or  obsolescence. 

The  depreciation  referred  to  in  the  Income  Tax  Law  does  not  relate  to 
evidence  of  a  right  or  interest  in  property,  and  hence  any  shrinkage  in  the 
value  of  bonds,  stocks,  and  like  securities,  due  to  fluctuations  in  their  mar- 
ket value,  is  not  deductible  in  a  return  of  Income  as  depreciation  or  loss. 

Losses  may  be  sustained  by  individuals  or  corporations  on  personal  or 
real  property.  Only  those  losses  are  deductible  wliich  are  sustained  during 
the  tax  year  "in  trade" — that  is,  the  business  which  engages  the  time,  at- 
tention ,  and  labor  of  any  one  for  the  purpose  of  livelihood,  profit  or  improve- 
ment. Loss,  to  be  deductible,  must  be  an  absolute  loss,  not  a  speculative 
OT  fluctuating  valuation  of  continuing  investment,  but  must  be  an  actual 
loss,  actually  sustained  and  ascertained  during  the  tax  year  for  which  the 
deduction  is  sought  to  be  made;  it  must  be  incurred  in  trade  and  be  deter- 
mined and  ascertained  upon  an  actual,  a  completed,  a  closed  transaction. 

Losses  sustained  by  individuals  or  corporations  from  the  sale  of  or  deal- 
ings in  personal  or  real  property  growing  out  of  ownership  or  use  of  or  in- 
terest in  such  property,  will  not  be  deductible  at  all  unless  they  are  an  in- 
cident of,  connected  with  and  grow  out  of,  the  bjisiness  of  the  individual 
or  corporation  sustaining  the  loss ,  and  are  ascertained ,  determined ,  and  fixed , 
as  absolute  in  the  above  sense,  within  the  taxable  year  in  which  the  de- 
duction is  .sought  to  be  made.  When  loss  under  this  heading  is  ascertained 
to  be  deductible,  the  entire  amount  of  the  loss  will  be  deductible  except 
where  the  property  in  connection  with  which  the  loss  occurred  was  ac- 
quired prior  to  March  1  1913  in  the  case  of  individuals  and  prior  to  Jan.  1 
1909  in  the  case  of  corporations,  and  then,  and  in  such  event,  the  loss  as- 
certained will  be  prorated  over  the  whole  time  the  property  was  held,  and 
that  part  of  the  whole  loss  apportioned  to  the  taxable  period  will  be  taken 
into  account  in  annual  returns  of  income.  In  prorating,  fractional  parts  of 
years  will  not  be  con-sidered. 

Loss  is  the  difference  between  selling  price  and  cost  where  the  selling 
price  is  less  than  cost. 

Cost  of  property  purchased  prior  to  the  incidence  of  the  special  excise  tax 
(Jan.  1  1909),  or  the  incidence  of  the  income  tax  (March  1  1913), will  be 
the  actual  jjrice  paid  for  the  property,  including  the  expense  incident  to 
the  procurement  of  the  property  in  the  first  instance  and  its  sale  thereafter, 
together  with  carrying  charges  of  interest,  insurance  and  taxes  actually 
paid  prior  to  the  incidence  of  the  tax  (special  assessments,  if  .any,  "actually 
Ijaid"  as  "local  benefits"  in  connection  with  real  estate):  provided  that 
where,  up  to  the  incidence  of  the  tax,  the  expense  of  carrying  property 
has  exceeded  the  income  from  it,  the  difference  between  the  expense  of 
carrying  and  the  income  from  the  property  shall  be  added  to  the  purchase 
price  and  the  sum  thus  ascertained  shall  be  the  cost  of  the  property;  and, 
provided  further,  that  in  the  case  of  property  purchased  prior  to  the  inci- 
dence Of  the  tax,  and  sale  thereof,  subsequent  to  the  incidence  of  the  tax, 


there  shall  be  excluded  from  consideration  in  ascertaining  cost  any  items  of 
income,  expense,  interest,  and  taxes  previously  taken  into  accoimt  in  pre- 
paring a  retiuTi  of  annual  net  income. 

The  cost  of  property  acquired  subsequent  to  the  incidence  of  the  tax  will 
be  the  actual  price  paid  for  it,  together  with  the  expense  Incident  to  the 
procurement  of  the  property  in  the  first  instance  and  its  sale  thereafter, 
and  the  cost  of  improvement  or  development,  if  any. 

All  existing  rulings  and  regulations  in  conflict  herewith  are  hereby  an- 
nulled and  superseded. 

W.    H.    OS'BOR'N ,  Commissioner  of  Internal    Revenue. 

Approved:  W.  G.  McADOO,  Secretary  of  the  Treasury. 


The  meaning  of  "foreign  corporation"  as  used  in  the 
Income  Tax  Law  is  defined  in  a  Treasury  Department  ruling 
as  foUows: 

FOREIGN  CORPORATION  DEFINED  FOR  PURPOSES  OF 
COLLECTION. 

(T.  D.  2006.) 
Income  Tax. 

Definition  of  "foreign  corporation"  and  "fiscal  agent,"  as  used  in  T.  D. 
1992,  and  further  explanation  of  method  of  handling  collection  of  income 
from  bonds  of  such  foreign  corporations  and  foreign  countries  having 
fiscal  agents  in  the  United  States. 

TREASURY  DEPARTMENT, 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  July  16  1914. 
To  Collectors  of  Internal  Revenue: 

Doubt  having  arisen  as  to  the  comprehensiveness  of  the  term  "foreign 
corporation"  and  the  duties  under  the  Income  Tax  Lawof  "fiscal agents," 
as  provided  in  T.  D.  1992,  you  are  advised  that  "foreign  corporations"  as 
used  in  said  decision  was  intended  to  include  municipal  and  private  cor- 
porations holding  charters  under  laws  of  countries  foreign  to  the  United 
States,  and  "fiscal  agents"  refers  to  financial  agents  in  the  ordinary  sense, 
upon  whom  the  law  casts  the  same  duties  with  reference  to  withholding 
and  paying  the  tax  as  are  imposed  upon  withholding  and  paying  agents  of 
domestic  corporations  by  appointment. 

Where  a  foreign  government  has  a  fiscal  agent  in  the  United  States  for 
the  purpose  of  paying  the  interest  on  its  obligations,  such  fiscal  agent  will 
be  charged  with  the  duty  of  withholding  and  paying  the  tax  on  such  in- 
terest payments  except  to  the  extent  of  exemption  claimed. 

Where  such  foreign  countries  or  corporations  have  an  issue  of  bonds 
payable  wholly  within  the  United  States,  or  within  or  without  the 
United  States,  at  the  option  of  the  owner  of  the  bonds,  and  where  the 
coupons  from  such  bonds  are  presented  for  payment  to  the  fiscal  agent 
in  the  United  States  of  such  foreign  countries  or  corporations,  or  for 
collection  to  a  bank  or  collecting  agency,  whether  licensed  or  not,  with 
ownership  certificate  attached,  then  and  in  all  such  cases  said  coupons  shall 
be  treated  as  domestic  items,  and  the  aforesaid  fiscal  agents  will  be 
charged  with  the  duties  and  responsibilities  of  withholding  and  paying 
agents  and  will  make  return  on  Form  1012  as  provided  by  income  tax 
regulations. 

Where,  however,  coupons  are  not  presented  with  such  ownership  cer- 
tificates attached,  they  shall  be  received  only  by  a  licensed  bank  or  collect- 
ing agency,  and  when  so  received  shall  be  considered  to  be  and  be  treated 
as  foreign  items,  in  accordance  with  the  regulations  for  the  collection  of 
foreign  income. 

This  ruling  is  made  in  explanation  and  amendment  of  T.  D.  1992  and 
other  applicable  regulations. 

W.  H.  OSBORN,  Commissioner  of  Internal  Reenue. 

Approved:  W.  G.  McADOO,  Secretary  of  the  Treasury. 

Washington,  D.  C.  July  8  1914. 


The  deficiency  appropriation  biU,  passed  by  the  House  of 
Representatives  on  July  10,  failed  to  carry  legislation  asked 
for  by  Secretary  of  the  Treasury  McAdoo,  designed  to  give 
the  Commissioner  of  Internal  Revenue  greater  inquisitorial 
powers  for  the  purpose  of  detecting  evasions  of  the  Income 
Tax  Law.  Mr.  McAdoo  had  asked  that  laws  be  passed 
granting  the  Commissioner  power  to  require  all  corporations 
to  turn  over  their  stock  lists;  to  permit  free  access  to  all  se- 
curities, books  and  papers;  to  empower  revenue  agents  to 
summon  aU  persons  who  shall  be  considered  to  have  made 
false  or  fraudulent  returns  or  any  persons  who  have  any- 
thing to  do  with  the  property  of  those  whose  income  may 
be  the  subject  of  investigation.  The  Ways  and  Means  Com- 
mittee is  reported  to  have  served  notice  that  it  does  not  in- 
tend to  amend  the  Income  Tax  Law  in  any  way  at  this  ses- 
sion of  Congress.  Reference  to  Secretary  McAdoo 's  recom- 
mendations was  made  in  these  columns  June  20. 


THE  FEDERAL  RESERVE  APPOINTMENTS. 
The  conflicting  reports  this  week  as  to  Mr.  Warburg's 
willingness  to  appear  before  the  Senate  Banking  and  Cur- 
rency Committee,  which  has  delayed  action  on  his  nomina- 
tion to  the  Federal  Reserve  Board  pending  his  appearance 
before  it,  culminated  last  night  in  an  announcement  that 
Mr.  Warburg  had  agreed  to  meet  the  Committee  to-day 
(Saturday).  Earlier  in  the  day  Chairman  Owen  of  the 
Committee,  who  has  just  returned  from  abroad,  was  reported 
as  saying  : 

I  do  not  expect  Paul  M.  Warburg  to  appear  before  the  Senate  Banking 
and  Currency  Committee.  I  received  a  message  from  Mr.  Warburg  to-day, 
and  -while  it  was  not  definite  and  conclusive,  1  do  not  think  he  will  appear 
before  the  Committee. 

That  statement  had  come  after  it  was  reported  that 
Senator  Bristow  of  Kansas  (Republican)  had  given  evidence 
of  his  intention  to  "heckle"  the  New  York  candidate  for  the 
Board  if  the  latter  acceded  to  the  Committee's  request  to 
personally  submit  to  its  questionings.  Mr.  Warburg  was 
quoted  in  the  "Evening  Sun"  last  night  as  saying  : 
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The  President  presented  the  matter  to  me  in  such  a  strong  light  and  made 
such  a  point  of  the  necessity  of  it  at  this  time  that  I  agreed  to  go  before  the 
Committee,  Bristow  or  no  Bristow. 

The  conviction  that  Mr.  Warburg  would  meet  the  Com- 
mittee was  expressed  early  in  the  week  by  Senator  Hitchcock 
of  the  Committee,  after  a  conference  with  Mr.  Warburg 
here  last  Monday.  Regarding  that  meeting  the  Senator 
said  : 

I  beheve  that  Mr.  Warburg  will  appear  before  the  Committee.  I  do 
not  know  just  when  Mr.  Warburg  will  decide  finally  upon  his  course,  but 
I  expect  that  he  will  communicate  either  with  Senator  Owen  or  with  the 
President,  or  with  both.  Mr.  Warburg  was  very  frank  in  his  conversation 
with  me.  Apparently  there  was  a  misunderstanding  on  his  part  of  the 
action  of  the  Committee  inviting  him  to  come  before  it.  He  considered 
it  an  affront  and  I  assured  him  that  the  Committee  did  not  intend  the 
invitation  as  an  affront,  that  it  was  customary  and  even  considered  a 
compliment  to  invite  appointees  to  appear  before  Senate  committees. 

Mr.  Warburg  felt  that  in  accepting  the  appointment  to  the  Reserve 
Board  he  -was  giving  up  many  connections  which  were  benefiting  him 
materially,  and  the  telegram  which  1  sent  him  as  Acting  Chairman  of  the 
Committee,  although  approved  by  his  friends  on  the  Committee,  was 
misunderstood  by  him . 


The  following  notice  calling  attention  to  the  fact  that  no 
•votes  for  Federal  reserve  directors  would  be  counted  if  re- 
ceived after  Aug.  1  was  sent  to  the  member  banks  on 
July  24: 

On  June  3  all  member  banks  were  notified  to  elect  by  their  boards  of 
directors  a  district  leserve  elector  and  to  nominate  a  candidate  for  Class  A 
director  and  a  candidate  for  Class  B  director  for  the  Federal  reserve  bank 
of  their  respective  districts.  Blank  foims,  approved  by  the  Reserve 
Bank  Organization  Committee,  were  mailed  to  each  bank  for  use  in  re- 
porting the  names  of  their  nominees  for  directors  and  their  district  reserve 
elector.  On  June  13  and  July  2  additional  notices  were  sent  to  all  de- 
linquent banks  calling  attention  to  the  fact  that  the  statute  required  each 
bank  to  elect  a  district  reserve  elector  in  order  that  such  bank  might 
exercise  its  right  to  vote. 

On  July  4  preferential  ballots  weromailed  to  the  district  reserve  electors 
of  all  banks  in  districts  10,  11  and  12  which  had  certified  the  names  of  their 
electors  to  the  committee.  On  July  6  preferential  ballots  were  mailed  to 
such  district  reserve  electors  of  the  remaining  districts. 

Under  the  terms  of  the  statute  the  electors  are  allowed  fifteen  days  after 
receipt  of  such  ballots  to  send  in  their  votes.  All  banks  in  the  Western 
districts  should  heb\e  received  their  ballots,  mailed  on  July  4,  not  later  than 
July  9,  and  all  banks  in  the  other  districts  should  have  received  their  ballots, 
mailed  on  July  6,  not  later  than  July  10.  Therefore,  electors  in  districts 
10,  11  and  12  should  return  their  ballots,  duly  executed,  by  July  24  (fifteen 
days  after  their  receipt) ,  and  such  ballots  should  be  in  the  hands  of  the 
committee  not  later  than  July  29.  The  electors  in  the  other  districts 
should  retmn  their  ballots,  duly  executed,  not  later  than  Julj  25  (fifteen 
days  after  their  receipt) ,  and  such  ballots  should  likewise  be  received  by 
the  committee  not  later  than  July  29. 

You  are  accordingly  hereby  notified  that  the  polls  will  be  definitely 
and  finally  closed  on  Aug.  1  1914,  and  that  no  votes  for  Class  A  and  Class  B 
directors  received  after  this  time  can  be  counted  in  this  election. 


BUSINESS   CONDITIONS  AND    TRADE   AND    TRUST 

LEGISLATION. 

To  a  delegation  representing  wholesale  interests  which 
visited  President  Wilson  on  Wednesday,  for  a  discussion  of 
business  conditions  and  the  trust  legislation  now  under  way 
in  Congress,  the  Chief  Executive  declared  that  the  Admin- 
istration is  not  running  amuck,  but  that  it  is  "trying  to  close 
this  era  of  suspicion  and  recrimination  by  putting  in  the  law 
what  the  moral  judgment  of  the  community  has  said  ought 
to  be  there."  The  President  spoke  to  his  visitors  in  the 
following  strain: 

We  have  had  ten  or  fifteen  years  of  ceaseless  agitation  about  business. 
During  that  length  of  time  we  have  read  stories  in  the  newspapers  and  in 
the  magazines  of  the  extravagantly  wrong  things  that  were  going  on,  and 
an  atmosphere  of  almost  universal  suspicion  has  been  created;  so  that  ii"  a 
man  became  a  business  man  in  a  big  way  ho  had  the  uncomfortable  feel- 
ing that  his  fellow  men  probably  looked  upon  him  as  not  coming  by  his 
money  in  the  right  way. 

I  think  I  am  right  in  saying  that  what  the  present  Administration  has 
tried  to  do  has  been  to  bring  all  those  questions  to  a  clear  understanding 
and  settle  up  the  balance  of  judgment.  It  may  have  seemed  sudden  to  do 
so  many  things  in  one  Congress;  but  wasn't  it  high  time  to  just  have  a 
clearance  and  settle  these  things  7 

I  am  not  maintaining  that  they  are  settled  in  the  wisest  way  in  which 
they  could  bo  settled,  but  certainly  the  men  engaged  have  tried  to  .settle 
them  in  the  interest  of  the  country,  and  I  think  in  the  main  they  have  suc- 
ceeded. We  had  money  conditions — banking  conditions,  economic  condi- 
tions— of  which  the  country  said  "they  are  wrong."  Now  we  have  under- 
taken to  give  a  remedy  and  until  that  was  done  business  could  not  settle 
down  to  anytliing  because  the  agitation  was  sure  to  come  again. 

I  just  want  to  leave  that  thought  with  you,  that  we  are  not  running 
"amuck."  We  are  trying  to  close  this  era  of  suspicion  and  of  recrimination 
by  putting  in  the  law  what  the  moral  judgment  of  the  community  has  said 
ought  to  be  there .  And  I  honestly  believe  that  when  it  is  done — and  I  hope 
it  will  not  be  more  than  six  weeks  now  when  it  is  done — wo  can  all  take  off 
our  coats  and  get  to  work  and  look  one  another  in  the  face  and  say:  "This 
is  a  nation  of  honest  men  and  we  are  going  to  do  business  as  such." 

Don't  you  think  that  is  a  rcsaonablc  view  to  take  of  the  present  situation  ? 

The  delegation  to  which  these  remarks  were  addressed  was 
headed  by  T.  James  Femley,  Treasurer  of  the  National  Hard- 
ware Association.  In  referring  later  to  the  meeting  with 
the  President,  Mr.  Femley  said: 

We  told  the  President  that  we  were  with  him  in  his  trust  legislation  in  so 
far  as  he  was  endeavoring  to  curb  the  trusts  and  monopolies.  We  believe 
emphatically  that  they  should  be  curbed.  But  we  feared,  we  told  the 
President,  that  in  regulating  these  monopolistic  corporations,  the  legislation 
would  produce  a  dragnet  which  would  take  in  smaller  business  concerns 
asIwelllasSbiglbusines-sJconcems,  and  that  this  would  result  in  much  harm. 


While  the  delegation  is  said  to  have  approved  in  the  main 
the  pending  bills,  certain  features  to  which  they  are  opposed 
were  pointed  out.  One  of  their  recommendations  was  that 
an  amendment  be  made  to  the  Inter-State  Trade  Commission 
Bill  to  the  end  that  corporations  might  lay  before  the  Com- 
mission the  question  as  to  how  far  they  might  enter  into  com- 
binations and  mergers  without  violating  the  law,  the  Com- 
mission being  empowered  under  the  bill  to  determine  any 
such  matters  which  might  be  submitted  to  it.  The  Presi- 
dent, it  is  stated,  failed  to  concur  in  the  view  that  such  a 
change  was  desirable.  The  delegation  also  objected  to  pro- 
visions in  the  Clayton  Anti-Trust  BiU  prohibiting  exclusive 
selling  arrangements  and  uniform  price  agreements.  A 
statement  presented  on  behalf  of  the  delegation  by  Calvin 
A.  Smyth  of  Philadelphia,  representing  the  National  Whole- 
sale Dry  Goods  Association,  in  outlining  the  objections  to  the 

trust  legislation,  said: 

Section  2  of  the  Clayton  Bill,  now  pending  in  the  United  States  Senate, 
contains  a  clause  with  which,  in  so  far  as  it  applies  to  price  discrimination 
by  trusts  or  by  those  who  seek  to  monopolize  the  trade,  we  fully  concur, 
and  it  is  our  firm  belief  that  the  practice  of  selling  at  low  prices  for  the  pur- 
pose of  injuring  a  competitor  or  creating  a  monopoly  is  wrongful  and  should 
be  punished  to  the  fullest  extent. 

In  fact,  it  is  om-  belief  that  several  of  the  pernicious  trusts  have  been 
found  guilty  of  engaging  in  these  practices  with  the  purpose  and  intent  of 
injuring  the  business  of  a  competitor  and  they  have  been  punished  under  the 
terms  of  the  Sherman  Anti-Trust  Law  for  such  wrongful  acts. 

Therefore,  in  so^far  as  Clause  2  is  concerned,  as  applied  to  trusts  and 
monopolies,  it  has  our  approval,  but  there  are  numerous  cases  where  a  mer- 
chant in  the  ordinary  conduct  of  business  finds  it  necessary  to  quote  a  lower 
price  in  one  section  of  the  country  than  in  another. 

CLAYTON  BILL. 

Section  2  was  approved  as  amended  by  the  Senate  Committee  in  the 
belief  that  the  legislation  would  prove  to  be  adequate  in  punishing  the 
discriminatory  practices  by  those  seeking  to  maintain  or  secure  monopoly 
without  injuring  legitimate  interests  of  the  plain  merchants  of  the  country. 

Section  4. — In  order  that  this  Section  may  punish  those  seeking  to  secure 
and  maintain  a  monopoly  and  yet  not  injure  the  legitmate  interests  of  the 
plain  business  men,  we  recommend  that  it  be  amended  in  the  same  maimer 
as  was  Section  2  by  the  Senate  Committee,  to  wit  : 

"Provided  that  nothing  herein  contained  shall  apply  to  any  such  lease, 
sale,  or  contract  for  sale,  or  other  acts  herein  above  declared  unlawful  when 
made  in  good  faith  to  meet  competition  and  not  intended  to  create  a 
monopoly." 

TRADE  COMMISSION  BILL. 

In  view  of  the  statement  contained  in  President  Wilson's  address  to 
Congress  on  January  20  1914,  to  the  effect  that  the  business  men  of  the 
country  desire  information  and  definite  guidance,  which  can  be  supplied 
by  an  administrative  body,  we  favor  the  establishment  of  an  Inter-State 
Trade  Commission. 

It  is  suggested  that  a  provision  be  added  to  the  proposed  Trade  Commis- 
sion Bill  authorizing  and  permitting  persons  or  partnerships  which  come 
within  the  provisions  of  that  bill  to  present  to  such  Commission  questions 
as  to  whether  the  business  methods  or  practices  employed  or  contemplated 
by  such  businesses  or  corporations  are  or  are  not  unlawful. 

Then,  if  such  existing  or  proposed  practices  or  operations  are  found  by 
the  Commission  to  be  in  accordance  with  law,  the  Commission  shall  issue 
an  order  authorizing  said  practices  or  co-operations,  either  for  a  specific 
time  or  until  further  notice  is  given. 

If  the  existing  or  proposed  practices  of  plans  of  operations  are  found  by 
the  Conmiission  not  to  be  in  accordance  with  the  law,  the  Commission 
shall  issue  an  order  forbidding  such  practices  or  co-operations,  whether 
for  a  specified  time,  or  until  further  order  is  given. 

Orders  of  the  Commission  shall  be  prima  facie  evidence  of  their  lawful- 
ness until  changed  by  the  Commission  or  reversed  by  the  Court,  through 
action  of  the  Attorney-General. 

It  is  also  suggested  that  the  following  be  added  to  Section  5  : 

"And  that  the  Courts  shall  have  the  power  to  review  the  facts  and  re- 
verse, modify,  or  approve  in,  whole  or  in  part,  the  finding  of  the  Com- 
mission   thereon." 

The  organizations  represented  at  the  conference  were  the 
National  Hardware  Association,  the  National  Wholesale 
Dry  Goods  Association,  the  National  Wholesale  Jewelers' 
Association,  the  National  Supply  &  Machinery  Dealers' 
Association,  the  National  Wholesale  Drug  Association,  the 
Glass  Distributers'  Association,  the  Sheet  IMetal  Club  and 
the  Plumbing  Association.  In  addition  to  hearing  the  dele- 
gation representing  the  wholesale  interests.  President  Wilson 
was  also  in  conference  on  Wednesday  with  Hugh  Chalmers, 
the  automobile  manufacturer  of  Detroit,  who  is  quoted  by 
the  "Journal  of  Commerce"  as  having  said  at  the  conclusion 
of  the  conference: 

I  told  the  President  that  the  best  thing  for  the  country  would  be  the 
prompt  passage  of  the  trust  legislation.  It  is  necessary. for  a  restoration 
of  the  equanimity  ot  the  busine^ss  world.  It  cannot  be  accomplished  too 
soon.  President  Wilson's  Administration  has  inherited  from  the  prev- 
ious two  Administrations  all  of  the  unrest  that  gradually  has  been  accumu- 
lating up  to  the  present  time.  It  is  fooh'sh  to  claim  that  business  has  not 
felt  the  effects  of  this  unrest  and  that  it  has  not  fallen  off  sharply  in  the 
past  few  months.  It  has.  With  the  marketing  of  the  great  crops,  how- 
over,  and  the  passage  of  the  trust  legislation,  I  expect  to  see  an  early  return 
of  prosperity  all  over  the  country. 


The  deliberations  of  the  Senate  centred  this  week  on  the 
Trade  Commission  Bill  and  more  particularly  on  Section  5, 
which  makes  unlawful  "unfair  competition"  in  commerce. 
On  Tuesday  16  of  the  42  RepubMean  Senators  who  responded 
to  a  call  for  a  caucus  decided  not  to  attempt  any  filibuster 
against  the  pending  anti-trust  measures,  indicating  that 
while  they  would  evidence  opposition  to  the  legislation,  their 
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protests  would  not  be  such  as  to  interfere  with  the  progress 
of  the  bills.     The  Senate  has  devoted  itself  to  consideration 
of  the  Newlands  or  Senate  bill  creating  a  Federal  Trade 
Commission,  which  was  reported  to  the  Senate  on  June  13 
as  a  substitute  for  the  House  Inter-State  Trade  Commission 
Bin.     Work  on  the  biU  during  the  week  progressed  to  such  an 
extent  that  by  Thursday  night  it  was  in  such  shape  as  to  give 
promise  of  a  fiaal  vote  before  the  end  of  the  week.     On 
Monday  an  amendment  (offered  by  Senator  Newlands,  but 
drafted  by  Senator  Cummins)  to  Section  5  of  the  bill  was 
adopted  by  a  vote  of  40  to  13,  providing  "that  no  order  or 
fmding  of  the  Court  or  Commission  in  the  enforcement  of 
this  section  shall  be  admissible  as  evidence  in  any  suit,  civil 
or  criminal,  brought  under  the  anti-trust  Acts."     The  pur- 
pose of  the  amendment,  it  was  stated,  was  to  prevent  any 
corporation  sued  under  the  Sherman  Law  from  appearing  in 
court  and  offering  in  defense  a  report  from  the  Commission 
exonerating  it  from  blame  under  the  trust  law.     There  were 
evidences,  however,  that  this  section  was  likely  to  undergo 
considerable  change  before  the  passage  of  the  bill,  and  on 
Thursday  Senator  Pomerene  succeeded  in  securing  a  tenta- 
tive promise  from   the   Senate    Committee   on   Inter-state 
Commerce    that    his    draft  of    a  substitute  for  Section  5 
would  be  adopted.     The   committee   voted   to  accept  the 
amendment  yesterday.     Mr.   Pomerene  maintains  that  the 
Trade  Commission  biU  in  its  original  form  offers   no   way 
for  a  business  man  to  test  an  order  of    the  Commission  ex- 
cept by  defying  it.     He  was  quoted  in  the    Sun"  this  week 
as  saying: 

"In  that  case  the  Commission  has  the  right  to  ask.  a  Federal  court  for 
a  writ  of  mandamus,  but  no  matter  how  honest  any  business  man  may  be  in 
hiSibelief  that  the  order  of  the  Commission  is  wrong,  he  has  no  way  of 
appealing  to  a  higher  authority  or  of  having  his  day  in  court  except  by 
putting  himself  in  the  position  of  a  defiant  lawbreaker." 

Senator  Pomerene's  amendment  is  intended  to  give  a  cor- 
poration the  right  to  appeal  to  the  federal  district  courts 
when  the  Commission  finds  it  guilty  of  "unfair  competition." 
The  following  is  the  substitute  as  tentatively  agreed  to  on 
Thiirsday: 

Section  5.  That  unfair  competition  in  commerce  is  hereby  declared  un- 
lawful. The  Commission  is  hereby  empowered  and  directed  to  prevent  cor- 
porations f  rom  using  unfair  methods  of  competition  In  commerce. 

Whenever  the  Commission,  either  upon  information  furnished  by  its 
agents  or  employees  or  upon  complaint  duly  verified  by  affidavits  of  any  in- 
terested person ,  has  reason  to  believe  that  any  corporation  is  violating  any 
of  the  provisions  of  this  section,  it  shall  issue  and  cause  to  be  served  a 
notice,  accompanied  with  a  written  statement  of  the  violation  charged 
upon  such  corporation,  which  shall  thereupon  be  called  upon  within  a 
reasonable  time  fixed  in  such  notice,  not  to  exceed  thirty  days  thereafter, 
to  appear  and  show  cause  why  an  order  should  not  be  issued  to  restrain  and 
prohibit  the  violation  charged;  and,  upon  a  hearing  held  pursuant  to  such 
notice,  the  Commission  shall  make  and  file  its  finding  of  fact  and  con- 
clusions of  law,  and  if  it  shall  appear  that  such  corporation  is  guilty  of  the 
violation  charged,  then  the  Commission  shall  issue  and  cause  to  be  served 
on  such  corporation  an  order  commanding  it  forthwith  to  cease  and  de- 
sist from  such  violation  within  the  time  and  in  the  manner  prescribed  in 
such  order.  Any  such  order  may  be  modified  or  set  aside  at  any  time  by 
the  Commission  issuing  it  for  good  cause  shown. 

If  any  corporation  charged  with  obedience  thereto  fails  or  neglects  to 
obey  any  such  order,  the  Commission,  by  its  attorneys.  If  any  it 
has,  or  by  the  appropriate  District  Attorney,  acting  under  the  direction 
of  the  Attorney  General  of  the  United  States,  may  apply  for  an  enforcement 
of  such  order  to  the  district  court  of  the  United  States  for  the  district 
wherein  such  corporation  has  its  domicile  or  wherein  any  of  the  acts  com- 
plained of  were  committed,  or  wherein  it  transacts  any  business,  and 
therewith  transmit  to  the  said  court  the  original  record  in  the  proceedings, 
including  all  the  testimony  taken  therein  and  the  report  and  the  order 
of  the  Commission  duly  attested  by  it.  Upon  the  filing  of  the  record,  the 
court  shall  have  jurisdiction  of  the  proceeding  and  of  the  questions  de- 
termined therein  and  shall  have  power  to  make  and  to  enter  upon  the  plead- 
ings, testimony  and  proceedings  such  orders  and  decrees  as  may  be  just 
and  equitable. 

On  motion  of  the  Commission,  and  on  such  notice  as  the  court  shall  deem 
reasonable,  the  court  shall  set  down  the  cause  for  summary  final  hearing. 
Upon  such  final  hearing  the  findings  of  the  Commission  shall  be  prima  facie 
evidence  of  the  facts  therein  stated  but  if  either  party  shall  apply  to  the 
court  for  leave  to  adduce  additional  evidence  and  shall  show  to  the  satis- 
faction of  the  court  that  such  additional  evidence  is  competent  and  mate- 
rial and  that  there  were  reasonable  grounds  for  the  failure  to  adduce  such 
evidence  in  the  proceeding  before  the  Commission,  the  court  may  allow  such 
additional  evidence  to  be  taken  before  the  Commission  or  before  a  Master 
appointed  by  the  court,  and  to  be  adduced  upon  the  hearing  in  such  man- 
ner and  upon  such  terms  and  conditions  as  to  the  court  may  seem  just. 
Disobedience  to  any  order  or  decree  which  may  be  made  in  any  such  pro- 
ceeding, or  any  injunction  or  other  process  issued  therein,  shall  be  punished 
by 'a  fine  not  exceeding  $100  a  day  during  the  continuance  of  such  disobedi- 
ence or  by  imprisonment  not  exceeding  one  year,  or  by  both  such  fine  and 
imprisonment 

Any  party  to  any  proceeding  brought  under  the  provisions  of  this  sec- 
tion, including  the  person  upon  whose  complaint  such  proceeding  shall 
have  been  begun,  if  begun  on  such  complaint,  as  well  as  the  United  States, 
by  and  through  the  Attorney-General  thereof,  may  obtain  a  review  of  any 
final  order  made  by  such  Commission  in  any  district  court  having  juris- 
diction to  enforce  any  order  which  might  have  been  made  in  the  proceeding 
by  such  Commission,  as  hereinbefore  provided,  by  serving  notice  upon  the 
adverse  party,  if  there  be  one,  and  filing  the  same  with  the  said  Commission 
at  any  time  within  thirty  days  from  the  date  of  the  entry  of  the  order  to  be 
reviewed ,  and  thereupon  the  same  proceedings  shall  be  had  as  are  prescribed 
herein  in  the  case  of  any  application  for  the  enforcement  of  an  order  made  by 
the  Commission. 

The  pendency  of  such  application  for  review  shall  not  of  itself  stay  or 
suspend  the  operation  of  the  order  of  the  Commission,  but  the    district 


court,  in  its  discretion,  may  stay  or  suspend  in  whole  or  in  part  the  opera- 
tion of  the  order  of  the  Commission  pending  the  final  hearing  and  deter- 
mination by  the  court.  No  order  of  injunction  so  staying  or  suspending 
such  order  shall  be  made  by  the  district  court  except  upon  notice  and 
after  hearing,  save  that  in  cases  where  iiTeparable  damage  would  otherwise 
ensue  to  the  applicant  said  court  may,  on  hearing,  after  not  less  than  three 
days'  notice  to  the  Commission  and  the  adverse  party,  if  there  be  such, 
allow  a  temporary  stay  or  suspension,  in  whole  or  in  part,  of  the  operation 
of  the  order  of  the  Commission  for  not  more  than  sixty  days  from  the  date 
of  the  order  of  such  court,  in  which  case  the  said  order  shall  contain  a 
specific  finding  that  such  irreparable  damage  would  result  to  the  applicant. 
The  court  may,  upon  like  application  and  showing,  continue  the  temporary 
stay  or  suspension,  in  whole  or  in  part,  to  such  further  period  as  it  may 
deem  proper. 

Any  final  order  or  decree  made  by  any  district  court  In  any  proceeding 
brought  under  this  section  m.ay  be  reviewed  upon  appeal,  as  in  cases  in 
equity,  by  the  circuit  court  of  appeals  having  jurisdiction  to  review  the 
judgments  and  decrees  of  the  district  court  making  such  order,  provided 
that  such  appeal  shall  be  taken  within  sixty  days  from  the  entry  of  such 
order  or  decree,  and  the  judgment  of  the  circuit  court  of  appeals  shall  be 
final,  except  that  the  same  shall  be  subject  to  review  upon  certiorari  or 
certificate,  as  provided  in  Sections  239  and  240  of  the  Judicial  Code. 

The  Commission  may  provide  for  the  publication  of  its  reports  under  tills 
section  in  such  form  and  manner  as  may  be  best  fitted  for  public  Infor 
mation  and  use. 

Provided,  That  no  order  or  finding  of  the  court  or  Commission  In  the 
enforcement  of  this  section  shall  be  admissible  as  evidence  In  any  suit) 
civil  or  crunlnal,  brought  under  the  Anti-Trust  Act. 

Section  5  in  the  bUl,  as  reported  to  the  Senate  last  month, 
read  as  follows: 

Section  5.  That  unfair  competition  in  commerce  is  hereby  declared 
unlawful. 

The  Commission  is  hereby  empowered  and  directed  to  prevent  corpora 
tions  from  using  imfair  methods  of  competition  in  commerce. 

Whenever  the  Commission  shall  have  reason  to  believe  that  any  corpora- 
tion has  been  or  is  using  any  unfair  method  of  competition  in  commerce, 
it  shall  Issue  and  serve  upon  such  corporation  a  written  order,  at  least  30 
days  in  advance  of  the  time  set  therein  for  hearing,  directing  it  to  appear 
before  the  Commission  and  show  cause  why  an  order  shall  not  be  issued  by 
the  Commission  restraining  and  prohibiting  it  from  using  such  methodof 
competition,  and  if  upon  such  hearing  the  Commission  shall  find  that~the 
method  of  competition  in  question  is  prohibited  by  this  Act,  it  shall  there- 
upon issue  an  order  restraining  and  prohibiting  the  use  of  the  same.  The 
Commission  may  at  any  time  modify  or  sot  aside.  In  whole  or  In  part,  any 
order  issued  by  it  under  this  Act. 

Whenever  the  Commission,  after  the  issuance  of  such  order,  shall  find 
that  such  corporation  has  not  complied  therewith,  the  Commission  may 
petition  the  district  court  of  the  United  States,  within  any  district  where 
the  method  in  question  was  used,  or  where  such  corporation  is  located  or 
carries  on  business,  praying  the  court  to  issue  an  injimction  to  enforce 
such  order  of  the  Commission;  and  the  court  is  hereby  authorized  to  issue 
such  injunction. 


In  a  long  speech  addressed  to  the  Senate  on  Tuesday 
Senator  Charles  S.  Thomas  of  Colorado  (Democrat)  had 
much  to  say  in  criticism  of_the  Federal  Trade  Commission 
BiU  before  the  Senate~~and  a  good  deal  in  praise  of  a  biU  in- 
troduced by  Senator  WiUiams  fixing  conditions  upon  which 
concerns  may  be  permitted  to  engage  in  inter-State  com- 
merce. We  quote  the  following  from  Senator  Thomas's 
remarks: 

I  stated,  Mr.  President,  as  a  general  proposition,  we  should  not,  if  it 
can  be  avoided,  establish  any  more  commissions  than  we  have  at  the 
present  tune.  I  go  a  step  further,  and  say  that  we  ought  to  abolish  every 
commission  which  we  have  which  we  can,  without  doing  injury  to  the  public 
service,  dispense  with.  We  are  becoming  prone  to  pass  legislation  and  then 
provide  for  a  commission  to  make  that  legislation  effective.  It  has  be- 
come the  custom,  rather  than  the  exception,  to  create  a  board  to  carry  out 
the  terms  and  provisions  of  whatever  statute  of  a  general  character  we  may 
enact,  and  as  a  consequence  we  are  rapidly  becoming  a  government  by 
commission;  and  each  commission,  with  its  numerous  subordinate  officials 
and  servants,  spreads  over  the  country  like  the  lice  of  Egypt.  We  come 
n  contact  with  them  every w here; jmd^apart^from  the  complication  and  de*- 
lay  which  the  public' business  necessarily  encounters'when  it"  is^fUtered 
through  so  many  channels,  and  apart  from'the  item  of  expense  which  com- 
missions necessarily  incur,  is  the  greater  objection  that;commission  govern- 
ment is  not  democratic. 

I  do  not  know  how  many  commissions  we  have  at  present,  Mr.  President. 
We  call  some  of  them  boards  and  some  of  them  bureaus,  but  a  family  re- 
semblance runs  through  them  all.  ;-J*;;^*  *  I  ■  i  *';!»&  •■'^■^V- :'•?■■.  "if' "wsS 
"^f  course' I"  am  not  In  favor 'of "abolishing  the  Inter-State  Commerce 
Commission,  but  I  am  not  disposed  to  accept  its  action  and  its  usefulness 
as  an  argument  in  favor  of  the  creation  of  other  and  different  commissions 
having  charge  of  matters  of  private  concern. 

What  is  the  scope  of  the  proposed  Trade  Commission  ?  It  is  to  be  called 
a  Federal  Trade  Commission.  It  is  to  consist  of  five  men.  It  is  a  sort 
of  duplication  of  the  Inter-State  Commerce  Commission,  differing  from  it 
not  as  to  power,  for  perhaps  it  has  more  power  than  the  Inter-State  Com- 
merce Commission,  but  in  the  class  of  business  over  which  it  is  to  exercise 
control.  The  Commission  is  to  prevent  unfair  methods  of  competition 
through  machinery  provided  by  the  bill  itself.  It  has  control,  too,  of  all 
corporations  engaged  In  Inter-State  commerce  throughout  the  country. 

A  corporation  may  do  a  small  business  within  two  States  and  over  the 
common  boundary  line;  it  comes  within  the  purview  of  the  Commission. 
A  corporation  may  be  of  such  illimitable  proportions  that  it  does  a  world- 
wide business,  with  American  inter-State  commerce  as  a  mere  incident 
to  it;  it  comes  under  the  control  of  the  Commission.  Every  corporation 
between  these  two  extremes  doing  any  sort  of  intor-State  commerce  business 
comes  within  the  control  of  the  Commission. 

Mr.  President,  apart  from  what  unfair  competition  is  or  may  be  lies 
the  fact  that  every  man  who  suffers  from  competition  regards  it  as  unfair. 
If  my  friend,  the  Senator  from  Massachusetts,  is  conducting  a  business 
that  comes  in  competition  with  mine,  and  his  business  prospers  while 
mine  languishes,  and  our  customers  are  within  the  same  radius,  I  would 
be  more  than  human ,  whatever  his  abilities  or  his  superior  knowledge  of  the 
business  and  its  requirements  might  be,  if  I  did  not  feel  that  his  competition 
was  "unfair  and  oppressive,"  as  the  Senator  from  New  Hampshire  would 
have  it.  Feeling  so,  and  desiring  relief  from  this  unfair  competition,  my 
appeal  will  go  to  this  Commission,  which  must  give  me  a  hearing  and 
determine  accordingly.  What  is  true  of  the  case  supposed  will  be  true 
of  all  classes^of  Inter-Stato  commerco^wherever^there  Lsjsuchla2thlng  as 
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competition.  Consequently  the  amount  of  business,  the  number  of  con- 
troversies, the  multitude  of  complaints  that  will  be  filed  before  this  Com- 
mission and  which  it  must  hear  will  soon  mount  into  the  millions,  with  five 
men  to  look  after  them.  They  can  not  possibly  transact  it.  They  must 
do  it  by  proxy,  and,  of  course,  the  munber  of  proxies  must  be  commensurate 
with  the  amount  of  business  that  falls  within  the  purview  of  the 
Commission.     *     *     * 

I  do  not  believe  that  anybody  except  those  who  are  in  charge  of  the 
great  combinations  of  the  country  has  ever  demanded  this  legislation. 
The  speech  to  that  effect  which  was  made  the  other  day  by  the  Senator 
from  Idaho  [Mr.  Borah),  and  which  is  not  yet  completed,  seems  to  me  to 
be  unanswerable.  You  must  remember,  too,  that  the  action  of  this 
Commission  is  as  dependent  upon  the  changing  views  of  its  members  as  has 
been  the  erratic  action,  or  what  in  the  view  of  the  Senator  from  Nevada 
has  been  the  erratic  action,  of  the  Department  of  Justice  with  reference 
to  the  enforcement  of  the  anti-trust  laws. 

Mr.  President,  I  have  another  criticism  to  make  of  the  proposed  Com- 
mission. It  is  that  whatever  its  purposes  may  be — and  I  do  not  question 
the  earnestness  of  the  Senator  from  Nevada  and  the  Senator  from  Iowa 
when  they  contend  that  it  will  have  a  contrary  effect — my  judgment  is 
that  the  effect  of  the  Commission  when  established  will  be  not  to  prohibit 
but  to  regulate  monopolies. 

It  is  true  that  the  spirit  in  which  the  law  is  conceived  and  the  purpose 
of  the  men  who  conceived  it  are  to  the  contrary.  It  is  true  also  that 
their  judgment  as  to  the  effect  of  it  is  perhaps  entitled  to  much  more 
respect  than  my  own,  for  they  have  given  many  years  to'the  consideration 
of  this  question  and  are,  therefore,  justified  when  they  speak  by  authority. 

While  I  may  be  obtuse,  however,  I  cannot  conceive  the  fine  distinction 
between  the  evils  of  unfair  competition  and  the  evils  growing  out  of  restraint 
of  trade  and  the  creation  of  monopolies  that  seems  to  be  so  clear  to  some 
of  my  brethren  in  this  Chamber.  To  my  mind  unfair  competition,  while 
it  is  not  always  the  companion  of  monopoly,  is  nevertheless  an  element 
that  always  enters  into  restraints  of  trade  and  the  creation  and  practices 
of  monopoly.  It  precedes,  it  accompanies  and  it  follows  every  monopoly 
in  existence.  The  very  essence  of  monopoly  is  its  power  to  compete 
unfairly,  its  power  to  prohibit  competition  by  stifling  and  destroying  it,  its 
power  to  resort  with  impunity  to  unfair  methods. 

I  complain  of  some  corporation  as  being  engaged  in  unfair  competition, 
and  I  go  before  the  Commission.  The  corporation  against  which  I  com- 
plain is  summoned  to  appear  before  it,  and  it  states  its  case.  A  ruling  is 
made.  If  my  petition  is  dismissed,  the  order  is,  in  effect,  a  license.  It  is 
an  order — a  lawful  order,  in  fact — qualifying  the  concern  of  which  I  have 
complained  to  continue  in  the  practices  I  have  challenged.  If  my  petition  is 
sustained,  the  order  prohibits  the  corporation  from  continuing  those  prac- 
tices. What  is  that  but  regulation,  and  what  is  regulation  but  the  ac- 
knowledgment of  the  existence  of  something  that  requires  regulation? 

If  the  Government  issues  a  license  to  a  corporation  to  do  business,  it  is 
a  grant  to  the  extent  to  which  the  license  goes.  If  a  Government  agency 
gives  permission  to  do  a  certain  thing  within  its  authority,  it  is  a  license. 
All  of  this  means  regulation;  and  as  a  result  these  huge  combinations 
against  which  we  are  pledged  to  wage  an  eternal  and  everlasting  warfare 
until  they  shall  cease  to  exist — a  warfare  along  legal  lines,  of  course — 
will  be  given  a  national  standing  and  character,  and  will  justify  and  fortify 
their  theories  and  practices  upon  the  orders  of  a  Commission  created  by  a 
Democratic  Congress  for  that  purpose. 

Mr.  President,  if  I  understand  the  English  language,  the  Democratic 
platform  is  positively  against  that  sort  of  legislation,  and  it  is  the  only 
platform  that  is  against  it;  while  the  other  two,  one  of  them  very  emphati- 
cally and  the  other  very  candidly,  have  indorsed  the  scheme  of  legislation 
which  we  are  here  considering.     Let  us  see. 

The  Democratic  Party  at  Baltimore  said:  "A  private  monopoly  is  in- 
defensible and  intolerable."  If  it  is,  then  it  ought  not  to  be  permitted  to 
exist.  That  conclusion,  it  seems  to  me,  is  inevitable  if  you  admit  the 
premise.  "We  therefore  favor  the  vigorous  enforcement  of  the  criminal  as 
well  as  the  civil  law  against  trusts  and  trust  officials,  and  demand  the 
enactment  of  such  additional  legislation  as  may  be  necessary  to  make  it  im- 
possible for  a  private  monopoly  to  exist  in  the  United  States." 

Precisely  that  sort  of  legislation  is  embodied  in  a  measure  introduced  in 
this  Congress  by  the  senior  Senator  from  Mississippi  [Mr.  Williams] ,  being 
Senate  Bill  1138  [and  prepared  by  Robert  R.  Reed).  It  is  a  bill  carefully 
prepared  and  carefully  considered  and  corresponding  in  its  every  line  and 
sentence  with  this  declaration  of  the  Democratic  platform,  fixing  the  con- 
ditions upon  which  these  concerns  may  be  permitted  to  engage  in  inter- 
State  commerce  and  enacting  prohibitions  by  means  of  which  those  condi- 
tions may  be  made  effectual.     *     *     * 

Mr.  President,  the  e^^l  to  be  eliminated,  as  I  stated  before,  is  one  about 
which  we  do  not  diffci ,  but  perhaps  its  definition  will  somewhat  clear  the 
atmosphere.  For  that  purpose  1  want  to  read  Into  the  Record  a  state- 
ment of  Mr.  Robert  R.  Reed,  of  the  New  York  bar,  made  before  the  Com- 
mittee on  the  Judiciary  of  the  House  during  the  hearings  upon  the  Trust 
legislation  then  before  it.  and  involving,  i  think,  this  identical  bill.  He 
said: 

"That  view  is  that  the  American  trust  grows  out  of  the  corporation 
and  out  of  the  corporation  alone:  that  it  grows  out  of  the  extension  of 
the  corporation  to  commercial  and  Industrial  business  without  requir- 
ing adequate  safeguards  against  monopoly,  without  primarily  so  safe- 
guarding an  industrial  or  trade  corporation  that  it  must  always  remain 
an  independent  business  unit.  I  believe  that  if  that  were  done — and  it 
could  be  done  and  has  been  done  in  tunes  past — there  would  be  no  trusts 
in  the  United  States. 

"There  are  practically  no  trusts  in  England ,  which  creates  its  own  cor- 
porations and  looks  after  them,  in  the  first  instance.  We  all  know  what 
the  corporation  situation  has  been  in  this  country.  By  reason  some- 
what of  our  dual  system  of  government,  though  unnecessarily  so,  we  have 
had  48  States  more  or  less  competing,  and  several  of  those  States  com- 
peting actively,  in  the  sale  of  corporate  charters,  corporate  rights  and 
special  privilejrcs,  not  for  the  benefit  of  their  own  citizens  at  all,  but  com- 
peting in  the  sale  of  corporate  privileges  to  be  used  by  citizens  of  other 
States,  giving  them  powers  which  their  own  .States  would  not  give  them 
and,  Incidontally,  enabling  them  to  harness  the  commerce  of  the  United 
States.  We  have  seemed  to  be  helpless  before  that  situation ,  and,  as  a  matter 
of  fact.  I  think  we  have  been  ignorant  of  it  until  the  last  few  years.  *  *  • 
"Let  us  suppose,  for  an  instant,  that  corporations  formed  by  Brazil  or 
France  come  mto  the  United  States  with  unsafe  powers,  blanket  charters. 
Whose  duty  would  it  be  to  protect  the  commerce  of  the  nation  against  such 
corporations?  Would  it  be  the  duty  of  the  individual  States  or  the  duty 
of  Congress?" 

Of  course  he  makes  the  correct  statement  that  it  would  be  the  duty  of 
Congress.  But  that  precise  duty  of  Congress,  Mr.  President,  applies  also 
to  corporations  created  in  one  State  and  doing  an  inter-State  business,  and 
particxilarly  to  those  corporations  which  are  created  in  one  State  nominally 
but  which  do  all  theu-  business  virtually  in  other  States. 

If  it  be  true,  ihen,  that  the  evil  grows  out  of  the  formation  of  corpora- 
DS  by  States  and  by  foreign  nation.?,  and  that  these  corporations  are 


armed  with  extraordinary  powers  on  the  one  hand  and  freed  from  the  safe- 
guards that  ought  to  apply  to  all  corporate  action  on  the  other,  then  the 
remedy  is  a  simple  one.  It  is  to  so  legislate  as  to  prevent  such  corpora- 
tions from  carrying  on  inter-State  commerce  and  business.  When  that  is 
done  the  requirement  of  the  Democratic  platform  is  absolutely  complied 
with.  No  commissions  are  necessary,  the  enoi-mous  expense  of  national 
administration  of  the  subject  is  eliminated,  and  the  courts  will  bo  amply 
capable  through  their  ordinary  equipment  to  meet  and  overcome  any  con- 
ditions that  would  threaten  the  continuation  of  monopolies. 


Both  George  M.  Reynolds,  President  of  the  Continental 
&  Commercial  National  Bank  of  Chicago,  and  John  G.  Shedd, 
President  of  Marshall  Field  &  Co.,  had  something  to  say  of 
the  present  industrial  imrest  at  the  hearing  in  Chicago  on 
July  25  before  the  Federal  Commission  on  Industrial  Rela- 
tions. "Unrest  exists," said  Mr.  Reynolds,  "but  there  is  a 
great  exaggeration  of  present  conditions.  The  success  and 
prosperity  of  our  own  people,  compared  with  that  of  the 
people  of  any  other  land,"  he  added,  "is  such  that  so  much 
discussion  and  criticism  is  not  warranted.  A  good  deal  of 
our  troubles  are  only  mental,  after  all.  There  is  too  much 
agitation  from  aU  sides."  Mr.  Shedd's  observations,  as 
set  out  in  the  Chicago  "Herald,"  were  as  follows: 

Unrest  in  Industry  Is  world-wide.  It  is  caused  by  a  deisre  for  better 
conditions,  better  food,  better  housing,  better  clotlhng  and  more  leisure. 
A  large  element  is  the  prevailing  agitation  by  politicians  for  purely  political 
purposes  and  by  Irresponsible  agitators  for  purposes  of  notoriety. 

Another  element  Is  the  rapidly  increasing  complexity  of  Industry  during 
the  last  twenty-five  years.  Unrest  is  a  sign  of  progress,  not  necessarily 
an  evil. 

Again,  the  immigration  of  great  numbers  of  unskilled  workers  from 
countries  of  great  suppression  to  one  pictured  to  them  as  being  of  great 
personal  freedom  and  golden  opportunity  leads  them  to  fall  an  easy  prey 
to  the  agitator.  The  extent  to  which  such  unrest  has  apparently  spread 
would  dwindle  to  small  proportions  If  the  whole  subject  were  removed 
from  the  realm  of  politics. 

A  condition  very  apparent  is  the  determination  on  the  part  of  a  great 
many  people  to  indulge  in  luxuries  at  a  sacrifice  of  providing  for  their 
future  welfare  and  comfort  in  old  age.  Then  there  is  the  flocking  to  the 
large  Industrial  centres,  seckmg  excitement,  of  great  masses  of  people 
who  could  live  under  better  conditions  in  the  small  town  or  country. 

Lastly,  the  high  cost  of  living  is  probably  one  item  which  causes  war- 
ranted unrest  and  dissatisfaction.  This  high  cost  of  livmg  Is  largely  at- 
tributable to  the  high  cost  of  labor — not  essentially  to  the  cost  per  hour  or 
per  day,  but  more  largely  to  a  lack  of  desire  to  do  a  full  day's  work  for  a 
full  day's  pay. 

To  the  extent  that  this  unrest  is  special  and  caused  by  agitators,  paid  or 
otherwise,  the  Commission  might  recommend  to  Congress  that  the  Sherman 
Act  be  made  more  clear  in  its  application  to  every  con.splracy  of  labor  or- 
ganizations in  restraint  of  inter-State  commerce. 

It  might  also  recommend  that  it  be  made  a  criminal  offense  for  an  em- 
ployee or  labor  leader.  In  connection  with  a  strike,  whether  affecting  State, 
inter-State  or  foreign  commerce,  to  pay  or  attempt  to  obtain  a  bribe  for 
his  services  in  securing  a  settlement. 

My  experiences  in  relation  to  collective  bargaining  and  trade  unions  has 
not  been  such  as  to  inspire  confidence  in  the  result  of  the  various  phases  of 
this  element.  Collective  bargaining,  as  I  have  observed  it,  binds  only  the 
employer  and  not  the  employee. 

The  peculiar  necessities  of  the  business  in  which  I  am  engaged  require 
service,  active  and  prompt,  and  the  immediate  and  conclusive  acquiescence 
of  all  in  the  service.  We  make  no  exception  to  this  rule,  and  we  have  never 
found  it  either  irksome  or  detrimental  to  the  Interest  of  the  employee.  I 
believe  our  organization  has  the  highest  state  of  efficiency  of  any  of  like 
nature  in  the  world. 

To  reach  this  we  have  for  nearly  fifty  years  adhered  strictly  to  one  policj' , 
that  is,  continual  promotion  from  the  ranks.  Every  officer  In  our  company 
has  grown  up  through  the  business  fcom  stock  boys  or  errand  boys  to  the 
high  positions  they  now  occupy.  As  I  vieyf  it,  none  of  this  could  have  been 
accomplished  if  these  men  in  occupying  their  lower  positions  had  been 
members  of  a  fraternity  to  which  they  were  more  loyal  than  to  our  business. 


A  canvass  of  the  unemployed  ia  Wilmington,  Del.,  made 
by  the  Chamber  of  Commerce  of  that  city  shows  that  the 
workiag  force  iu  twenty-four  manufacturing  establishments 
has  been  cut  down  more  than  25  %  during  the  twelve  months 
to  June  30  1914,  the  number  being  reduced  from  11,610  to 
8,385.  This  information  is  imparted  to  Senator  Hewy  A. 
du  Pont  of  Delaware  in  a  letter  addressed  to  him  under  date 
of  July  24  and  printed  in  the  Philadelphia  "Ledger"  the  fol- 
lowing day.     We  give  it  below: 

Hon.  Henry  A.  du  Pont,  United  States  Senate.  Washington,  D.  C. 

Dear  Sir: — Since  there  seems  to  have  been  some  misunderstanding  in 
the  discussion  regarding  the  amount  of  labor  employed  at  this  tune  In  the 
city  of  Wilmington,  the  Chamber  of  Commerce  thought  it  wise  to  investi- 
gate in  a  thoroughly  impartial  manner  the  labor  conditions  In  this  city  at 
this  time,  so  far  as  the  employment  of  the  same  is  concerned. 

The  only  replies  that  the  Chamber  has  been  able  to  get  m  the  short  time 
since  this  discussion  was  started  has  been  from  24  of  our  manufacturers 
In  various  lines  of  Industry,  it  being  impossible  to  get  replies  from  some  for 
the  reason  they  would  not  give  the  information  and  from  others  for  the  rea- 
son the  heads  of  the  establishments  were  out  of  town. 

From  these  24  establishments,  which  are  all  that  have  answered  in  detai 
the  requests  asked  for,  we  find  the  number  of  employees  on  June  30  1913 
aggregated  11,610;  on  June  30  1914  8,385,  making  a  reduction  in  the 
number  of  hands  employed  on  that  date  of  3,132.  Of  these  24,  there  are 
nine  employers  that  have  reduced  in  the  aggregate  their  hours  of  labor 
to  the  extent  of  128)^  hours  per  week. 

This  information  is  held  in  confidence  by  the  Chamber  of  Commerce 
in  detail,  which  can  be  verified  to  any  interested  person  who  has  the  right 
for  such  verification  at  any  time.  Very  truly  yours, 

CHAMBER  OF  COMMERCE, 
JOHN  J.  SATTERTHWAITE,  President. 

Wilmington,  Del.,  July  24  1914. 
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Reports  that  the  Pennsylvania  RR.  had  taken  back  some 
of  its  men  laid  off  last  spring  at  Altoona  and  other  points 
have  been  denied  both  this  week  and  last  week.  At  the  office 
of  the  General  Superintendent  at  Altoona,  where  between 
1 ,200  and  1 ,500  men  were  suspended ,  a  statement  issued  on 
July  22  said:  "Not  a  man  has  been  taken  back,  and,  so 
far  as  the  outlook  is  concerned,  there  will  not  be  any  additions 
to  the  force  until  business  and  industrial  conditions  materially 
improve."  The  officials  of  the  company  this  week  took 
occasion  to  repudiate  the  rumor  that  it  would  place  its  entire 
clerical  force  on  full  time  beginning  Aug.  1.  It  is  not  pro- 
posed, it  is  stated,  to  do  anything  which  would  increase  ex- 
penses at  the  present  time. 


BANKING,   LEGISLATIVE  AND   FINANCIAL  NEWS. 

Twenty-five  shares  of  bank  stock  were  sold  at  the  Stock 
Exchange  this  week  and  no  sales  were  made  at  auction. 
No  trust  company  stocks  were  sold. 

Shares.    BANKS — Neic  York.         Low.     High.  Close.    Last   previous   sale. 

5  City  Bank,  National 340       340       340       May  1914 —  350 

20  Commerce,  Nat.  Banl£  of 165       168}^   165       July   1914 —  168 


The  fuU  effect  on  the  financial  world  of  the  disturbing  con- 
ditions abroad,  which  had  their  development  in  the  declara- 
tion of  war  upon  Servia  by  Austria  on  Tuesday,  was  wit- 
nessed yesterday  (Friday)  with  the  closing  of  the  New  York 
and  London  stock  exchanges  and  a  run  on  the  Bank  of  Eng- 
land by  note  holders.  It  was  also  reported  that  the  English 
Bank  Act  had  been  suspended.  The  New  York  Stock  Ex- 
change was  in  reality  the  last  of  the  markets  to  suspend  deal- 
ings, the  London  Exchange,  although  delaying  its  actual 
closing  until  yesterday,  having  virtually  suspended  unre- 
stricted trading  on  Wednesday.  Practically  all  the  other 
leading  markets  abroad  and  in  Canada  had  also  suspended 
operations  earUer  in  the  week.  The  principal  Stock  Exchanges 
in  the  United  States — Philadelphia,  Boston,  Chicago,  Bal- 
timore, Pittsburgh,  etc. — followed  the  action  yesterday  of  the 
New  York  Stock  Exchange,  and  decided  to  remain  closed  for 
the  time  being.  The  New  York  Coffee  Exchange  also  re- 
mained closed  yesterday,  and  will  continue  inactive  until 
Monday,  at  least;  the  New  York  Cotton  Exchange  opened 
as  usual,  but  before  noon  decided  to  close  until  Tuesday. 
The  announcement  of  the  suspension  of  three  cotton  firms 
was  made  prior  to  this  action;  they  are  S.  H.  P.  Pell  &  Co. 
(also  members  of  the  New  York  Stock  Exchange),  Homer, 
Howe  &  Co.  and  F.  J.  Prederickson  &  Co.  In  addition  to 
these,  the  New  York  Stock  Exchange  house  of  Flower  &  Co. 
assigned  yesterday.  A  statement  issued  by  Frederick  S. 
Flower,  senior  member  of  the  firm,  said: 

Since  the  recent  death  of  one  of  the  active  members  of  our  firm,  we  have 
been  liquidating  the  firm's  affairs  with  the  intent  of  retiring  from  business. 
For  the  purpose  of  facilitating  that  end,  and  to  conserve  our  assets  under  a 
strictly  financial  condition,  Charles  H.  "Wermer,  of  the  law  firm  of  Hatch 
&  Sheehan,  has  been  requested  and  has  consented  to  act  as  oiu"  assignee. 
Liquidation  will  proceed  as  rapidly  as  possible. 

The  firm  was  formed  in  1900,  and  besides  Mr.  Flower  its 
membership  included  John  S.  George  and  Charles  H.  George. 


The  temporary  closing  of  the  New  York  Stock  Exchange, 
a  procedure  unknown  since  1873,  was  announced  by  Secre- 
tary George  N.  Ely  in  the  following  brief  statement: 

The  Governing  Committee  decided  that  the  Exchange  be  closed  until 
further  notice  and  that  all  deliveries  be  suspended  until  further  notice. 

Under  a  resolution  of  the  Board  of  Governors,  the  follow- 
ing committee  was  appointed  with  power  to  decide  questions 
affecting  the  receipt  and  deUvery  of  stocks:  H.  G.  S.  Noble, 
Donald  G.  Goddes,  Ernest  Groesbeck,  Henry  K.  Pomroy 
and  Samuel  F.  Streit. 

J.  P.  Morgan,  at  whose  instance  a  meeting  of  bankers  was 
held  in  the  offices  of  J.  P.  Morgan  &  Co.  Thursday  afternoon, 
and  at  which  the  conclusion  had  been  reached  that  the  clos- 
ing of  the  Exchange  would  not  be  necessary,  gave  out  the 
following  statement  yesterday: 

Alarming  as  the  news  is  from  Europe,  I  am  still  hoping  there  will  not  be 
a  general  war.  While  the  eravil.y  of  the  present  situation  can  hardly  be 
exaggerated,  there  is  still  the  opportunity  for  the  sober  second-thought 
of  the  people  of  Kuropc  to  prevail  over  their  first  impulses.  If  the  delicate 
situation  can  be  held  in  abeyance  for  a  few  days,  I  should  expect  a  rising 
tide  of  protest  from  the  people  who  are  to  pay  for  war  with  their  blood  and 
their  property. 

The  situaticm  of  the  American  security  markets  during  the  past  two  days 
has  been  a  splendid  illustration  of  the  inherent  soundness  of  financial  con- 
ditions in  this  country.  While  we  all  earnestly  hoped  that  the  New  York 
Stock  Exchange  might  be  kept  open,  the  situation  is  fraught  with  so  much 
uncertainty  that  it  seemed  necessary  in  the  interests  of  the  whole  country 
to  close  the  Exchange. 

It  is  essentially  a  time  for  the  owners  of  American  securities  to  keep  their 
heads.  Bear  in  mind  that  the  actual  properties  represented  )iy  American 
securities  will  not  suffer  greatly  by  a  European  war.  During  the  past  few 
days  the  American  people  have  been  buying  back  American  securities  at 
low  prices.  I'resumably  they  will  pay  for  thcj.so  securities  with  their  wheat 
and  other  products  at  high  prices. 


It  is  idle  to  say  that  America  will  not  be  hurt  by  a  general  European  war. 
The  whole.sa'e  waste  of  capital  involved  in  such  a  catastrophe  would  result 
in  a  distribution  of  losses  the  world  over,  but  the  loss  here  would  be  in- 
finitesimal compared  with  the  losses  to  the  countries  immediately  involved. 
There  is  no  doubt  that  the  whole  American  people  will  co-operate  to  re- 
store nonnal  conditions  throughout  this  country  at  the  earliest  possible  mo- 
ment. 

Thursday  afternoon's  conference  at  the  Morgan  offices 
had  been  attended  by  Mr.  Morgan,  H.  P.  Davison,  of  J.  P. 
Morgan  &  Co.;  Francis  L.  Hine,  President  of  the  Clearing- 
House  Association;  Charles  H.  Sabin,  Vice-President  of  the 
Guaranty  Trust  Co.;  Benjamin  Strong  Jr.,  President  of 
the  Bankers  Trust  Co.;  A.  Barton  Hepburn,  Chairman  of 
the  Board  of  the  Chase  National  Bank;  H.  G.  S.  Noble, 
President  of  the  New  York  Stock  Exchange,  and  William 
C.  Van  Antwerp,  a  member  of  the  Board  of  Governors  of 
the   Exchange. 

It  appears  that  the  decision  to  close  the  Exchange  was 
reached  only  a  short  time  before  the  regular  opening  hour  yes- 
terday, after  further  conferences  at  Mr.  Morgan's  offices. 
As  stated  in  our  article  on  the  General  Situation  on  a  pre- 
ceding page,  the  bankers  were  constrained  to  reach  this 
decision,  in  view  of  information  received  from  responsible 
quarters  that  the  cables  over-night  had  brought  a  flood  of 
selling  orders  whose  execution  could  not  fail  to  cause  wide- 
spread disaster  in  financial  circles.  Mr.  Hepburn,  who 
was  in  attendance  at  the  conferences  at  Mr.  Morgan's  offices, 
made  the  following  statement  bearing  on  the  closing  of  the 
Exchange: 

With  Exchanges  closed  all  over  the  world,  there  was  no  course  open  to 
the  New  York  Stock  Exchange  but  to  follow  suit.  Otherwise  we  would  be 
keeping  open  market  for  all  the  world  to  utilize  the  resulted  credit  in  taking 
our  gold. 

For  instance,  Canadian  Pacific,  with  as  many  as  67,000  stockholders 
and  owned  mainly  on  the  continent  of  Europe,  has  been  selling  by  the  ream 
here  for  many  days.  Although  it  has  suffered  a  shrinkage  in  value,  it  is 
nevertheless  held  for  good  prices  at  about  160.  There  certainly  is  no  reason 
why  the  ownership  of  Canadian  Pacific  should  be  transferred  from  the 
continent  of  Europe  to  New  York  at  this  time.  We  cannot  furnish  the 
market  for  international  securities  at  a  time  like  this. 


From  the  Clearing  House  a  statement  on  the  situation  was 
issued  yesterday  which  said: 

There  was  a  meeting  of  the  Clearing-House  Committee  this  morning  in 
view  of  the  closing  of  the  New  York  Stock  Exchange  and  its  bearing  upon 
the  general  situation.  It  was  the  opinion  of  the  committee  that  the  busi- 
ness and  the  financial  condition  of  New  York  and  the  entire  country  was 
sound  but  that  the  situation  in  Europe  justified  extreme  prudence  and  self- 
control  on  the  part  of  the  United  States.  That  the  closing  of  the  Exchange 
was  a  wise  precaution  by  reason  of  the  disposition  of  all  of  Europe  to  make 
it  a  market  for  whatever  it  wished  to  sell.  That  m  this  country  there  was 
no  occasion  for  any  serious  interruption  of  the  regular  course  of  business, 
financial  or  mercantile. 


The  Treasury  Department  took  occasion  to  voice  its 
views  yesterday  through  Secretary  of  the  Treasury  McAdoo 
as  follows: 

We  are  keeping  in  close  touch  with  the  situation .  The  Treasury  Depart- 
ment will  help  as  far  as  it  legitimately  may  in  New  York  or  in  any  other 
part  of  the  country  where  it  becomes  apparent  that  assistance  is  needed. 
The  Aldrich-Vreeland  Act,  as  amended  by  the  Federal  Reserve  Act,  is  still 
in  force,  and  the  terms  upon  which  currency  may  be  issued  under  that  Act 
are  now  so  favorable  that  resort  may  be  made  quickly  and  effectively 
to  it  to  meet  any  emergency. 

It  must  be  remembered  that  there  is  in  the  Treasury,  printed  and  ready 
for  issue,  $500,000,000  of  currency  which  the  banks  can  get  upon  applica- 
tion under  that  law.     This  is  in  addition  to  the  resources  of  the  Treasury. 

In  view  of  the  closing  of  the  foreign  Stock  Exchanges,  the  action  of  the 
New  York  Stock  Exchange,  of  which  I  have  just  learned,  in  closing  tem- 
porarily, is  a  reasonable  measure  of  protection  to  American  interests. 


The  suspension  of  S.  H.  P.  Pell  &  Co.,  members  of  both 
the  Stock  and  Cotton  exchanges,  is  attributed  to  the 
severe  decline  suffered  in  cotton  values  during  the  week, 
as  well  as  to  the  failure  of  several  large  cUents  to  meet  their 
obligations.  The  firm  was  formed  in  1903  and  was  composed 
of  S.  H.  P.  PeU,  Charles  A.  Kittle,  Howland  Haggerty  Pell 
(the  Board  member)  and  Robert  M.  Thompson,  a  special 
partner. 


On  behalf  of  Homer,  Howe  &  Co.,  who  were  also  members 
of  the  Philadelphia  Stock  Exchange,  the  following  statement 
was  issued  by  its  attorney  in  Philadelphia,  Owen  J.  Robert: 

"ilomor,  Howe  &  f>).  announced  their  failure  this  morning  on  account 
of  market  conditions.  The  finn  had  heavy  commitments  in  New  York 
cotton  and  the  heavy  fluctuations  in  that  commodity  made  it  impossible 
for  them  to  meet  their  obligations  to  New  York  houses.  On  account 
of  th(>  susnension  of  Pell  &  Co.  in  New  York,  to  whom  llom.er,  Howe  & 
Co.  were  heavily  indebted,  and  the  consequent  inability  to  obtain  definite 
information  as  to  the  status  of  Honicr,  Howe  &  Co.'s  account,  with  PeU  & 
Co.,  it  is  impossible  at  this  time  to  aprroximate  the  losses  sustained.  It 
will  probably  be  several  days  before  the  assignees  can  prepare  an  accurate 
statement  of  the  firm's  condition." 


The  New  Orleans  Cotton  Exchange  was  obliged  to  close 
yesterday  after  panicky  conditions  consequent  upon  J  a 
severe  drop  in  the  price  of  cotton. 
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Both  the  Chicago  Board  of  Trade  and   the   New   York 
Produce  Exchange  have  remained  open. 


As  a  result  of  the  inquiries  made  by  Secretary  of  the  Treas- 
ury McAdoo  regarding  the  necessity  of  Government  funds 
for  crop-moving  and  other  legitimate  business  purposes,  it  has 
been  decided  to  distribute  approximately  $34,000,000  among 
the  national  banks.  A  letter  soliciting  the  views  of  the  banks 
in  the  matter  was  issued  by  Secretary  McAdoo  a  month  ago 
and  was  published  in  these  columns  July  4.  The  answers 
received,  he  states,  indicate  that  Government  funds  wUl 
not  be  needed  in  the  New  England  and  Eastern  States, 
in  certain  States  in  the  West  and  Northwest  and  in  Cali- 
fornia. The  deposits  will  go  principally  to  banks  in  South- 
ern and  Middle  Western  cities.  As  was  the  case  last  year, 
interest  at  the  rate  of  2%  wiU  be  charged;  the  Government 
will  accept  as  security  Government  bonds  at  par;  State, 
municipal,  railroad  and  other  bonds  acceptable  to  the  Secre- 
tary at  75%  of  their  market  value;  approved  commercial 
paper  at  75%  of  its  face  value.  Under  last  year's  arrange- 
ments, commercial  paper  was  accepted  at  65%  of  its  face 
value.  The  Secretary  will  not  require,  as  he  did  last  year, 
that  10%  of  the  deposits  shall  be  secured  by  Government 
bonds.  The  amount  deposited  last  fall  by  the  Treasury  De- 
partment for  crop-moving  purposes  was  $37,386,000,  and  it 
was  issued  almost  whoUy  upon  the  security  of  commercial 
paper.  Secretary  McAdoo's  statement  of  this  week  is  as 
foUows: 

Secretary  McAdoo  announced  to-day  that  he  would  deposit  in  certain 
cities  throughout  the  country,  for  crop-moving  and  other  legitimate  bus- 
ness  purposes,  approximately  $34,000,000.  He  said  that  this  had  been 
decided  upon  as  a  result  of  replies  received  from  about  5,000  national 
banks,  in  answer  to  his  recent  circular  in  which  he  aslied  if  any  unusual 
demand  for  money  was  expected  this  fall,  and  for  what  purposes,  and  if 
deposits  of  Government  funds  in  different  sections  of  the  country  would 
facilitate  the  movement  of  crops  and  promote  the  general  business  interest. 

These  replies  have  been  carefully  analyzed,  and  fully  confirm  the  op- 
timistic bulletins  of  the  Agricultural  Department  as  to  the  prospects  for 
unusually  large  crops.  They  also  indicate  a  decided  promise  of  greatly 
improved  business  conditions  and  enlarged  business  activities  throughout 
the  country.  The  consensus  of  opinion  of  the  bankers  is  that  it  will  be 
of  great  benefit  to  the  crop  movement  and  to  business  generally  if  the 
Secretary  will  deposit  Government  funds  in  the  leading  cities  of  the  country 
as  was  done  last  year. 

The  replies  indicate  that  Government  funds  will  not  be  needed  in  the 
New  England  and  in  Eastern  States,  and  in  certain  States  in  the  West  and 
Northwest  and  in  California.  Bankers  in  the  following  cities  expressed 
the  opinion  that  no  Government  deposits  would  be  needed  in  their  localities 
during  the  crop-moving  season:  Cleveland,  Columbus  and  Cincinnati, 
Ohio;  Indianapolis,  Ind.;  Minneapolis  and  Duluth,  Minn.;  Milwaukee 
Wis.;  Portland,  Ore.;  San  Francisco  and  Los  Angeles,  Cal.;  Tacoma,  Wash.; 
Salt  Lake  City,  Utah;  Jacksonville  and  Tampa,  Fla.,  and  Mobile,  Ala. 
Some  of  these  cities  asked  for  and  received  crop-moving  allotments  last 
year.  If  it  should  develop  later  that  they  or  any  of  them  require  deposits, 
their  applications  will  be  given  consideration. 

National  banks  in  the  following  cities  indicated  their  desire  for  crop-mov- 
ing deposits,  and  Government  funds  will  be  deposited  with  them  aggregat- 
ing approximately  $34,000,000: 

Birmingham,  Montgomery  and  Selma,  Ala.;  Little  Kock,  Ark.;  Pensa- 
cola,  Fla.;  Atlanta,  Macon  and  Savannah,  Ga.;  Lexington  and  Louisville, 
Ky.;  New  Orleans  and  Shreveport,  La.;  Baltimore,  Md.;  Jackson,  Meridian 
and  Vicksburg,  Miss.;  Charlotte,  Greensboro  and  Wilmington,  N.  C; 
Charleston,  Columbia,  Greenville  and  Spartanburg,  S.  C;  Chattanooga, 
Knoxville,  Memphis  and  Nashville,  Tenn.;  Dallas,  Fort  Worth,  Galves- 
ton. San  Antonio  and  Houston,  Tex.;  Lynchburg,  Roanoke,  Norfolk  and 
Richmond,  Va.;  Chicago,  111.;  Evansville  and  Fort  Wayne,  Ind.;  Des 
Moines  and  Sioux  City,  Iowa;  Kansas  City  (also  Kansas  City. Kan.),  St. 
Louis  and  St.  Jo.seph,  Mo.;  Omaha  and  Lincoln,  Neb.;  Muskogee  and 
Oklahoma  City,  Okla.;  Seattle  and  Spokane,  Wash. 

Interest  at  the  rate  of  2%  per  annum  will  be  charged,  and  the  Govern- 
ment will  accept  as  security  Government  bonds  at  par;  State,  municipal 
railroad  and  other  bonds  acceptable  to  the  Secretary,  at  75%  of  their  mar- 
ket value;  approved  commercial  paper,  acceptable  to  the  Secretary  at 
75%  of  its  face  value.  The  Secretary  will  not  require,  as  he  did  last  year, 
that  10%  of  the  deposits  shall  be  secured  by  Government  bonds. 

All  collateral  offered  as  security  must  be  approved  by  a  local  committee 
appointed  by  the  Clearing  House  in  each  city  and  by  a  representative  of 
the  Government  chosen  by  the  Secretary.     In  Sub-Treasury  cities  th 
Assistant  Treasurer  of  the  United  Statas,  in  addition  to  the  Government  *e 
special  representative,  will  be  a  member  of  the  local  committee.  § 

In  apportioning  among  the  banks  in  each  city,  consideration  will  be  given 
to  the  character  of  the  business  done  by  the  applicant  bank  and  to  the  ex 
tent  to  which  it  is  lending  money  to  its  country  correspondent  banks.  Par- 
ticular consideration  will  be  given  to  the  willingness  of  the  banks  receiving 
Government  deposits  to  lend  to  their  country  correspondent  banks  at  rea- 
sonable rates  of  interest.  The  Secretary  is  deeply  interested  in  having  the 
Government  money  distributed  in  such  a  way  as  to  enable  the  ultimate  bor- 
rower to  get  it  at  the  lowest  possible  rate  of  interest. 

Blank  forms  of  applications  for  deposits  will  bo  provided  by  the  Depart- 
ment, as  was  done  last  year.  The  collateral  will  be  deposited  with  local  de- 
positaries, each  of  which  will  be  required  to  get  a  surety  bond  at  the  ex- 
pense of  the  depositary  banks,  to  be  approved  by  the  Secretary,  under  the 
same  general  plan  as  that  of  last  year.  The  Secretary  is  prepared  to  begin 
the  distribution  of  the  funds  immediately  after  the  necessary  requirements 
have  been  complied  with  by  the  applicant  banks.  Deposits  will  bo  made 
subject  to  call,  but  it  is  the  intention  of  the  Secretary  to  leave  the  funds  on 
deposit  with  the  banks  for  such  period  as  each  particular  bank  may  re- 
quire them;  in  no  event,  however,  to  exceed  six  months.  So  far  as  prac- 
ticable, the  banks  will  be  permitted  to  return  the  money  to  the  Treasury  in 
installments  to  siiit  their  convenience. 

The  Secretary  said,  in  conclusion,  that,  should  it  become  necessary  to 
deposit  in  the  banks  a  greater  sum  than  $34,000,000  to  meet  the  needs  of 
the  c_oimtry,  he  will  not  hesitate  to  do  so;  and  also  that  if  it  appears  to  his 

tis'jiction  at  any  time  that  other  cities  than  those  designated  can  ad- 


vantageously employ  Government  funds,  he  will  be  glad  to  give  their  appli- 
cations consideration. 


The  conference  report  on  the  bill  regulating  trading  in 
cotton  futures  was  presented  by  the  conferees  to  the  Senate 
and  House  on  July  24;  the  House  agreed  to  the  report  on 
July  27  by  a  vote  of  145  to  78.  The  bill  accepted  by  the  con- 
ferees is  practically  the  Lever  bill  passed  by  the  House  on 
June  29,  amended  in  several  particulars.  One  of  the  changes 
increases  from  1  to  2  cents  the  tax  levied  by  the  House  bill  on 
each  pound  of  cotton  sold  for  future  delivery  unless  certain 
conditions  are  complied  with,  thereby  making  the  tax  per  bale 
$10  instead  of  $5,  as  originally  proposed.  A  statement 
bearing  on  the  report  issued  by  the  House  conferees  on  the 
24th  ult.  says: 

The  cotton  futures  bill  agreed  to  by  the  House  and  Senate  conferees  and 
reported  to  their  respective  houses  to-day  represents  the  culmination  of 
long  years  of  effort  to  regulate  the  cotton  exchanges.  The  bill,  which  passed 
the  Senate  some  months  ago,  was  introduced  and  handled  by  Senator  Smith 
of  South  Carolina,  and  amended  on  the  floor  of  the  Senate  by  Senator 
Hoke  Smith  of  Georgia,  and  in  that  form  passed  the  Senate  and  was  re- 
ferred to  the  House  Committee  on  Agriculture. 

After  extended  hearings,  the  House  Committee  on  Agriculture  substi- 
tuted for  the  Senate  bill  the  bill  introduced  by  Representative  Lever,  Chair- 
man of  the  Committee  on  Agriculture  of  the  House,  which  bill  passed  the 
House  and  is  the  basis  upon  which  the  conferees  have  finally  agreed.  Both 
the  bills  of  Senator  Smith  and  Representative  Lever  sought  to  accomplish 
the  same  ends,  differing  only  in  the  methods  pursued  in  attaining  these  ends. 

The  bill  as  agreed  upon  levies  a  tax  of  $10  a  bale  upon  all  contracts  for 
the  future  delivery  of  cotton  which  do  not  conform  to  certain  conditions 
fixed  in  the  bill.  No  tax,  however,  is  levied  upon  contracts  which  are  based 
upon  Government  official  standards  of  grades  and  provide  for  the  settle- 
ment of  the  contract  by  the  system  of  commercial  differences  and  prohibits 
the  delivery  on  the  contract  of  the  very  low  grades, "rejections, ""dog-tails," 
and  other  qualities  of  cotton  unsuited  for  spinning  purposes,  and  of  a  staple 
less  than  seven-eighths  of  an  inch  in  length.  The  contract  also  to  escape 
taxation  must  provide  that  each  bale  of  cotton  shall  be  identified  by  grade 
and  that  the  contracting  parties  must  agree  that  when  dispute  arises  as  to 
the  quality,  grade  or  length  of  staple,  such  dispute  must  be  referred  for 
determination  to  the  Secretary  of  Agriculture. 

The  bill  requires  the  Secretary  of  the  Treasury  to  keep  accurate  records 
of  all  transactions  conducted  upon  the  exchanges,  thus  furnishing  the  de- 
sired publicity  for  such  transactions. 

Section  9  of  the  bill  provides  for  the  establishment  and  promulgation  of 
official  cotton  standards,  while  Section  11  undertakes  to  penalize  any  order 
for  the  purchase  or  sale  of  cotton  grown  in  the  United  States  for  future  de- 
livery upon  any  foreign  exchange  when  such  order  is  transmitted  by  any 
person  within  the  United  States.  The  bill  specifically  provides  that  spot 
cotton  transactions  shall  not  be  taxed  and  provides  also  that  contracts 
existing  prior  to  the  date  when  the  bill  becomes  effective  shall  not  be  in- 
terfered with. 

Representative  Lever  also  had  the  following  to  say  con- 
cerning the  bill: 

This  bill  compels  by  law  the  use  by  cotton  exchanges  of  a  contract  the 
quotations  of  whose  value  shall  reflect  accurately  and  truly  the  value  of 
spinnable  cotton.  It  furnishes  for  such  markets  a  contract  that  is  fair  to 
all  interests — producer  and  consumer  alike.  By  enforcing  the  use  of 
official  Government  standards,  commercial  difference*  and  the  prohibition 
against  delivery  upon  contracts  of  unspinnable  cotton,  it  will,  in  my  opin- 
ion, enhance  the  value  of  these  contracts  not  less  than  $5  a  bale,  which,  re- 
flecting themselves  in  the  value  of  spot  cotton,  will  mean  from  $75,000,000 
to  $100,000,000  annual  increase  in  the  value  of  our  cotton  crop.  Since  we 
export  approximately  two-thirds  of  our  cotton  crop,  this  will  enhance  the 
value  of  the  cotton  and  will  add  between  $40,000,000  and  $50,000,000 
annually  to  the  value  of  our  export  trade. 

The  Senate,  or  Smith  bill,  passed  on  March  28,  proposed 
to  regulate  the  cotton  exchanges  by  forbidding  the  use  of  the 
mails  or  telegraph  lines  in  sending  out  cotton  exchange  quo- 
tations unless  certain  requirements  were  met. 

- — ■ — * 

Appearing  before  a  sub-committee  of  the  Senate  Committee 
on  Naval  Affairs  on  July  27  to  testify  in  regard  to  charges 
made  by  Ben  L.  Dulaney  of  Bristol,  Tenn.,  to  the  effect 
that  the  management  of  the  Southern  Railway  Co.,  at  the 
dictation  of  outside  influences,  had  adjusted  coal  rates  in 
such  a  manner  as  to  adversely  affect  coal  operations  on  its 
lines  and  to  prevent  the  free  movement  of  coal  to  Atlantic 
ports  south  of  Norfolk,  President  Fairfax  Harrison  of  the 
Southern  Railway  Co.  emphatically  denied  the  charges  made 
by  Mr.  Dulaney,  and  told  of  plans  for  the  establishment  of 
a  coal  terminal  at  Charleston,  which  the  Southern  Railway 
had  perfected,  before  the  investigation  by  the  Senate  Commit- 
tee was  ordered.  The  inquiry  was  begun  on  Julj'^  20,  in 
accordance  with  a  resolution  adopted  by  the  Senate  in 
May,  as  indicated  in  our  issue  of  last  Saturday.  Taking  up 
by  name  the  men  Mr.  Dulaney  had  cited  as  influencing  the 
policy  of  Southern  Railway  with  respect  to  coal  traffic, 
Mr.  Harrison  declared  that  none  of  them  had  exercised  the 
slightest  influence  or  control  over  Southern  Railway  policy, 
and  that  no  member  of  the  Voting  Trust  Committee  or  the 
board  of  directors  had  ever  attempted  to  use  his  position 
with  Southern  Railway  to  have  anything  done  for  any  other 
property  in  which  he  was  interested.  The  charge  that  the 
Pennsylvania  Railroad  or  any  other  line  has  ever  controlled 
the  policy  of  the  Southern  Railway  in  regard  to  the  move- 
ment of  coal  Mr.  Harrison  characterized  as  absolutely  untrue, 
saying  that  the  viriUty  of  the  management  of  the  Southern 
Railway  is  the  best  answer  to  that.     He  further  stated  that 
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the  policy  of  the  Southern  Railway  as  to  coal  traffic  had  been 
developed  and  administered  solely  in  the  interest  of  the 
Southern  Railway  Co.  and  the  territory  it  serves. 

Tracing  the  building  and  the  development  of  the  Southern 
Railway  of  to-day  from  what  he  termed  a  "collection  of  lines 
at  first  well  fit  for  a  museum,"  Mr.  Harrison  told  of  Mr. 
Spencer's  plans  for  constructing  a  railway  to  serve  the  indus- 
trial South,  and  that  he  early  discovered  need  for  an  addi- 
tional coal  supply.  It  was  to  meet  this  need  that  first  the 
Knoxville  &  Bristol  Railway  was  bought  and  afterwards 
the  Virginia  &  Southwestern.  He  called  attention  to  the 
fact  that  although  the  price  finally  paid  for  the  Virginia  & 
Southwestern  was  greater  than  a  former  price  at  which  it 
might  have  been  bought,  the  Southern  was  not  ready  to 
make  the  purchase  at  the  time  it  was  first  offered ,  and  when 
the  Southern  was  ready  to  buy,  in  pursuance  of  its  plan  of 
development,  the  Virginia  &  Southwestern  could  not  be 
bought  for  any  less  than  was  paid.  The  results,  he  declared, 
have  fully  justified  the  price  which  Mr.  Spencer  paid  for  the 
Virginia  &  Southwestern  and  its  acquisition ,  by  Southern 
Railway  has  not  only  been  of  great  advantage  to  it,  but  as 
well  to  the  industrial  South,  particularly  the  manufacturing 
district  in  the  Carolinas.  Besides  the  benefits  derived  from 
it  as  a  feeder,  it  is  now  paying  the  Southern  5  %  return  on  the 
money  paidXfor,iits  stock.  The  Knoxville  &  Bristol  was 
purchased  to  be  used  as  a  part  of  a  cut-off  line  to  connect  the 
Middlesboro  field  with  Morristown,  Tenn.,  and  thence  to 
the  Carolinas,  but  this  plan  was  abandoned  for  various 
reasons,  among^them  the  abundant  supply  of  excellent  coal 
obtained  with  the  Virginia  &  Southwestern. 

Mr.  Harrison 'reviewed  the  financial  history  of  the  South- 
ern Railway,  dealing  particularly  with  the  financial  straits  in 
which  it  found  itself  after  the  panic  of  1907,  when  the  Com- 
pany was  on'the  verge  of  bankruptcy,  and  how  it  was  neces- 
sary to  postpone  for  years  many  improvements  that  were 
greatly  desired  because  of  lack  of  funds.  He  paid  a  high 
tribute  to  the  work  of  the  late  President  Finley,  who,  he 
said,  built  at  the  same  time  the  credit  of  the  Southern  Railway 
Co.  and  one  of  the  finest  organizations  to  be  found  in  rail- 
way service.  He  showed  how,  to  afford  facilities  to  shippers 
on  its  lines,  it  had  last  fall  put  in  a  rate  of  $1  40  a  ton  to 
Charleston  on  coal  for  trans-shipment,  exactly  the  same  rate 
the  Norfolk  &  Western  has  to  tidewater.  In  regard  to  the 
coal  terminal  at  Charleston,  Mr.  Harrison  stated  that  the 
Southern  RaUway  is  preparing  to  build  the  first  unit  of  such 
a  terminal,  sufficient  to  coal  one  ship  at  a  time,  and  equipped 
with  the  most  modern  appliances.  This  terminal  is  to  be 
independent  of  facilities  to  be  constructed  by  any  other  cor- 
poration and  will  be  open  to  every  coal  shipper  located  on 
the  lines  of  the  Southern  Railway.  Negotiations  in  regard 
to  the  terminal  have  been  in  progress  for  several  years,  and 
final  determination  to  provide  coal  shipping  facilities  at 
Charleston  had  been  reached  long  before  this  investigation. 
He  called  attention  to  the  fact  that  in  September  of  last 
year  the  Southern  Railway  Board  of  Directors  authorized 
the  purchase  of  a  site  for  this  purpose  from  the  Magnolia 
Cemetery  Co.  However,  efforts  were  still  continued  to 
avoid  the  duplication  of  facilities  at  this  point,  and  he  had 
hoped  that  the  Southern  might  use  the  terminal  to  be  built 
at  Charleston  by  the  Holston  Corporation  allied  with  the 
C.  C.  &  0.  Railway,  but  that  this  was  not  satisfactory  to 
some  coal  operators  on  the  line  of  the  Southern  Railway,  and 
that  it  had,  in  May  of  this  year,  finally  lost  hope  of  being 
able  to  avail  itself  of  facilities  furnished  by  others,  and 
determined  to  build  its  own. 


In  a  letter  sent  to  insurance  company  executives 
aimed  to  obtain  an  amendment  to  the  Federal  Constitu- 
tion to  have  supervision  of  insurance  taken  away  from  the 
States  and  vested  in  the  National  Government,  Darwin  P. 
Kingsley,  President  of  the  New  York  Life  Insurance  Co., 
quotes  an  opinion  of  Ex-Senator  Spooner  of  Wisconsin  in 
favor  of  the  plan.  The  former  Senator  cites  legal  sanction 
for  Federal  regulation  and  supervision  of  insurance.  Mr. 
Kingsley  is  seeking  the  opinion  of  insurance  officials  and  the 
attitude  of  policy-holders  regarding  the  proposed  movement 
before  submitting  his  plan  to  Congress.  In  the  letter  which 
he  has  issued  in  the  matter  Mr.  Kingsley  says: 

Assuming  that  we  are  to  seek  an  amendment  to  the  Federal  Constitution,  the 
first  step  is  the  passage  of  a  joint  resolution  by  Congress  submitting  to  the 
various  States  the  text  ot  the  amendment  proposed.  So  far  as  Congress  is 
concerned,  I  believe  we  need  only  ascertain  comprehensively  and  convinc- 
ingly what  insurance  opinion  is. 

Therefore,  it  seems  to  me,  the  first  step  is  to  ascertain  the  attitude  of  the 
jnillions  of  our  citizens  whose  interests,  through  insurance,  are  profoundly 
affected  by  the  present  burdensome  program  of  taxation  and  regulation 


gravely  threatened  by  recent  decisions  of  the  Supreme  Court.  Given  an 
overwhelming  verdict  by  the  Insuring  public  on  a  fair  statement  of  the 
facts,  and  we  shall  need  to  do  little  work  in  Wasliington,  and  probably  little 
in  the  States  afterwards. 

Are  you  willing,  therefore,  in  your  own  way,  to  state  to  your  policy  and 
contract  holders  the  existing  condition,  its  injustices  and  its  inefficiencies, 
and  especially  the  increasing  dangers  involved  in  forty-eight  supervisory 
and  rate-making  powers?  Are  you  willing,  then,  to  ask  each  policy  and 
contract  holder  to  answer  "Yes"  or  "No"  to  substantially  this  question: 

"Do  you  favor  the  passage  of  a  joint  resolution  by  Congress,  submitting 
to  the  several  States  for  ratification  or  rejection  a  Constitutional  amend- 
ment under  which  (if  adopted)  all  insurance  inter-State  in  its  character 
shall  be  subject  to  regulation  only  by  the  Federal  Government?" 

This  will  involve  in  the  aggregate  no  small  expense.  It  will  not  involve 
any  general  organization  until  later.  By  this  process  we  ought  to  ascer- 
tain, to  the  satisfaction  of  any  fair-minded  man,  what  insurance  opinion 
is.  I  suggest,  therefore,  that  until  I  hear  from  the  great  body  of  men  and 
companies  addressed  in  this  letter,  and  am  certain  that  substantially  all 
are  willing  to  apply  this  test,  no  definite  action  be  taken  by  anybody.  If 
it  seems  after  the  answers  to  this  letter  have  been  received  and  compiled, 
that  the  question  should  be  submitted  in  this  way  direct  to  the  insured, 
we  should,  of  course,  all  act  together. 

The  objections  to  Federal  regulation  of  the  insurance 
business,  however,  would  seem  to  outweigh  the  advantages, 
particularly  as  the  cotmtry  is  now  suffering  so  deeply  as  a 
result  of  the  unwise  exercise  of  Federal  powers  and  from 
Congressional  propositions  intended  still  further  to  extend 
legislative  meddling  by  the  Federal  Government.  As  it 
happens,  a  leading  insurance  journal  has  recently  stated 
with  great  force  and  cogency  the  objections  to  delegating 
any  more  powers  to  the  Government  at  Washington.  We 
quote  from  an  editorial  article  in  the  "Insurance  Observer"  of 
April  1,  1914,  as  follows: 

The  proposition  to  amend  the  Constitution  of  the  United  States  so  as 
to  make  insurance  commerce,  and  to  give  Congress  autocratic  power  over 
insurance,  involves  a  serious  menace  to  the  fundamental  principles  upon 
which  this  Government  was  founded.  At  a  time  when  Congress  is  con- 
spicuous for  the  number  of  intellectual  pigmies  it  contains,  any  suggestion 
to  increase  the  power  of  Congress  over  the  affairs  of  the  people  is  as  in- 
congruous as  it  is  fraught  with  peril. 

The  prosperity  of  the  United  States  is  made  the  football  of  intriguing 
politicians,  who  for  a  time  rattle  about  in  the  seats  of  statesmen.  What 
Federal  interference  means  men  in  various  lines  of  business  have  discovered 
to  their  sorrow  and  loss.  Railroads  have  had  their  experience  for  some 
time  between  the  devil  and  the  deep  sea  as  represented  by  the  Federal  and 
State  governments,  respectively. 

We  have  the  spectacle  of  an  express  company  driven  out  of  business  by 
imfair  competition  on  the  part  of  the  Government.  Financial  and  com- 
mercial exchanges  are  threatened  with  ruin  by  the  great  political  nursery 
machine  in  Washington.  And  there  are  public-spirited  citizens  who  are 
worshipping  the  idol  of  Federal  control  and  crying  "more  power  to  its 
elbow".  Washington  rule  is  the  antithesis  of  home  rule,  and  as  far  as  the 
rights  and  privileges.of  the  individual  is  concerned,  the  worst  possible  rule. 


In  pursuance  of  the  decision  of  the  Supreme  Court  of  the 
United  States,  delivered  on  June  22,  imder  which  it  is  held 
that  oil  pipe-line  companies  are  common  carriers,  the  Inter- 
State  Commerce  Commission  on  the  17th  ult.  issued  a  notice 
to  pipe-line  companies  ordering  them  to  file  with  the  Commis- 
sion tariffs  fixing  rates  and  charges  for  carrying  oil.  The 
following  companies  were  given  until  July  22  to  comply  with 
the  order  of  the  Commission:  Oklahoma  Pipe  Line  Co., 
Standard  Oil  Co.  of  Louisiana,  Ohio  Oil  Co.,  Standard  Oil 
Co.  of  New  Jersey,  Tidewater  Pipe  Line  Co.,  Ltd.,  Pro- 
ducers' &  Refiners'  Oil  Co.,  Ltd.,  United  States  Pipe  Line 
Co.,  Pure  Oil  Co.,  Pure  OU  Pipe  Line  Co.,  National  Pipe 
Line  Co.,  Uncle  Sam  Oil  Co.  of  Kansas.  The  Prairie  OU  & 
Gas  Co.  is  given  until  Aug.  15  to  file  its  schedules.  The 
pipe  lines  have  heretofore  purchased  oil  to  be  transported 
at  prices  fixed  by  themselves.  As  indicating  the  importance 
of  the  new  conditions,  it  is  stated  that  the  United  States 
produced  222,935,044  barrels  of  oil  in  1912,  valued  at 
$164,213,247,  and  all  of  it  went  through  pipe  lines.  The 
Geological  Survey  estimates  the  1913  production  at  about 
250,000,000  barrels,  valued  at  over  $240,000,000.  Under 
the  new  system  it  is  claimed  that  foreign  buyers  will  be  able 
to  buy  oil  in  this  country,  transport  it  to  the  seaboard,  and 
either  refine  it  there  or  ship  it  abroad  for  refinement.  The 
whole  subject  of  pipe  lines  and  the  dissemination  of  rules  for 
their  regulation,  it  is  expected,  will  be  handled  by  a  special 
division  of  the  Inter-State  Commerce  Commission. 


Proceedings  charging  violation  of  one  of  the  "Seven  Sis- 
ters" Acts  of  New  Jersey  (passed  in  1913)  have  been  insti- 
tuted against  the  Standard  Oil  Company  of  New  Jersey  on 
behalf  of  the  Crew-Levick  Oil  Company.  The  particular 
anti-trust  statute  under  which  the  proceedings  are  brought 
is  that  which  prohibits  discriminations  by  making  unlawful 
(among  other  things)  the  selling  of  a  commodity  at  a  lower 
rate  in  one  community  than  in  another.  The  complaint 
against  the  Standard  Oil  Company  was  made  by  William  M. 
Lawdlam,  Manager  of  the  Crew-Levick  OU  Company, 
who  alleges  that  on  June  17  1914  at  Jersey  City,  at  New- 
ark, and  at  divers  other  times  and  places,  the  Standard 
Oil  Company  "sold  gasoline  in  Hudson  County  at  93^  cents 
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per  gallon  and  in  Essex  County  at  IIK  cents  a  gallon,  with 
the  intent  to  establish  and  maintain  in  said  sections  and 
communities  in  the  said  counties  of  Hudson  and  Essex  a 
virtual  monopoly  of  the  sale  of  gasoline,  to  hinder  competi- 
tion and  restrict  trade,  wilfully,  unlawfully  and  knowingly 
harassing  the  business  of  the  Crew-Levick  Company,  con- 
trary to  the  statute  and  against  the  peace  of  the  State,  the 
dignity  and  government  of  the  same." 


According  to  a  report  of  Rufus  M.  Potts,  Superintendent 
of  Insurance  in  Illinois,  forty-three  outside  fire  insurance 
companies  operating  in  Illinois  hold  stocks  and  bonds  in  the 
New  Haven  Railroad  amounting  to  16,907,000,  not  including 
investments  in  subsidiary  organizations  of  that  road.  The 
"Journal  of  Commerce,"  in  addition  to  quoting  Mr.  Potts  as 
saying  "the  companies  have  reported  this  worthless  stock 
to  the  Department  at  the  above  figure,"  adds: 

The  headquarters  of  most  of  the  companies  are  in  New  York  and  the 
New  England  States,  and  Superintendent  Potts  says  that  for  these  compan- 
ies to  carry  approximately  $7,000,000  of  worthless  paper  is  a  circumstance 
that  cannot  be  overlooked ,  and  he  is  presenting  his  conclusions  to  the  United 
States  Government  investigators  asking  that  they  extend  their  inquiry  to 
include  the  transactions  of  these  companies  with  this  railroad  as  shown  by 
"their  enormous  so-called  'investments'." 


The  validity  of  the  law  under  which  the  State  Banking 
Department  of  Arkansas  was  created  was  upheld  by  the  State 
Supreme  Court  in  a  decision  handed  down  on  July  6.  The 
constitutionality  of  that  Act  was  attacked  in  a  suit  brought  in 
the  name  of  Greer  vs.  the  Merchants'  &  Mechanics'  Bank, 
on  the  ground  that  the  Legislature  has  no  constitutional 
right  to  create  any  permanent  State  department  not  specifi- 
cally mentioned  in  the  constitution.  While  the  Banking 
Department  is  one  of  those  not  named  in  the  constitution, 
the  latter  empowers  the  Legislature  to  create  temporary 
departments,  and  it  was  under  this  authority  that  the 
Banking  Department  was  created,  its  term  of  life  being  fixed 
at  twelve  years.  Those  protesting  against  the  Act  took  the 
stand  that  this  was  a  subterfuge,  and  contended  that  as 
banking  is  in  its  nature  a  permanent  business,  the  depart- 
ment for  its  supervision  must  likewise  be  permanent.  Those 
upholding  the  law  maintained  that  as  a  banking  department 
was  unknown  in  the  State  Government  when  the  constitu- 
tion was  drawn  up,  it  could  not  come  within  its  inhibition 
against  the  creation  of  permanent  departments.  From  the 
Memphis  "Commercial-Appeal"  we  learn  that  the  Court 
agreed  with  neither  side,  but  decided  the  case  on  the  broad 
ground  that  the  Legislature  has  the  right  to  determine 
what  is  and  what  is  not  a  temporary  office  or  department, 
and  that,  having  decided  that  a  certain  department  would 
be  temporary  in  its  nature,  it  has  the  right  to  proceed  to 
create  it.  It  is  also  pointed  out  that  an  interesting  fact  in 
connection  with  the  question  is  that  there  were  no  precedents 
to  be  followed  by  the  Court  or  cited  bj^  the  attorneys,  the 
case  being  purely  one  of  first  impression.  Among  other 
departments  which  are  sustained  by  the  Court's  action  in  the 
Banking  Department  case  are  the  State  Labor  Department, 
State  Tax  Commissioner  and  State  Highway  Department 
The  opinion  also  sustains  the  right  of  the  Bank  Commis- 
sioner to  take  charge  of  a  defunct  bank  in  place  of  a  receiver 
appointed   by   the   Chancery   Court. 


election  commissioners  of  the  several  counties  of  the  State  a 
certified  copy  of  the  ballot  title  of  the  measure,  as  required 
by  the  enabUng  Act. 


An  action  seeking  to  enjoin  Earl  W.  Hodges,  Secretary 
of  State  of  Arkansas,  from  submitting  the  petition  on  the 
proposed  bank  deposit  guaranty  law  for  action  at  the  next 
general  election  was  entered  in  the  Pulaski  County  Chancery 
Court  at  Little  Rock,  Ark.,  on  July  18.  The  initiative  peti- 
tion was  filed  with  Secretary  of  State  Hodges  on  June  17. 
The  injunction  is  asked  for  by  George  W.  Rogers  and  Carl 
HoUis,  who,  it  is  stated,  charge  that  the  defendants  (Secretary 
Hodges,  James  Lawson  and  A.  L.  Ludwig)  circulated  298 
separate  petitions,  which  were  consolidated  and  filed  in  the 
Secretary  of  State's  office  as  one  petition.  They  allege  that 
under  Section  3  of  the  enabling  Act  a  petition  must  be  filed 
four  months  before  the  regular  election;  that  this  petition 
for  the  initiation  of  the  bank  depositors'  guaranty  law  was 
not  filed  in  the  Secretary  of  State's  office  in  the  time  pre- 
scribed by  law.  The  plaintiffs  also  allege  that  the  petition 
does  not  contain  8%  of  the  legal  voters  of  the  State;  that 
13,571  is  8%  of  the  legal  voters,  and  that  said  petition  con- 
tains 15,831  names,  but  that  only  8,000  or  9,000  of  these 
signers  were  legal  voters  and  qualified  electors  at  the  time 
they  signed  the  petition.  Some  of  the  names,  the  plaintiffs 
allege,  are  illegal.  The  plaintiffs  ask  that  the  petition  be 
declared  illegal,  void  and  insxifficient,  and  that  the  Secretary 
of  State  be  enjoined  and  restrained  from  furnishing  to  the 


As  announced  some  months  ago,  the  new  corporate  name 
of  the  Columbia-Kjiickerbocker  Trust  Co.  of  this  city  goes 
into  effect  to-day  and  the  institution  will  hereafter  be  known 
as  the  ''Columbia  Trust  Co."  This  change  was  due  to  a 
desire  to  shorten  the  hyphenated  title  of  the  two  companies, 
which  was  adopted  as  the  result  of  the  merger  of  the  Columbia 
Trust  Co.  into  the  Knickerbocker  Trust  Co.  in  June  1912. 
For  business  purposes  the  new  corporate  name  of  Columbia 
Trust  Co.  is  more  concise  and  satisfactory  in  every  way. 
The  change  of  name  does  not  indicate  any  change  of  manage- 
ment. The  same  staff  of  officers  and  directors  will  continue 
to  direct  the  affairs  of  the  institution.  On  Jime  30  1914 
its  deposits  were  $57,881,128,  capital  $2,000,000,  surplus 
and  undivided  profits  $7,348,258  and  resources  $68,377,541. 


S.  Stanley  Foster  has  been  elected  President  of  the  Bowery 
Bank  of  this  city,  succeeding  his  father,  the  late  John  S. 
Foster.  The  new  head  of  the  institution  has  heretofore  been 
Assistant  Cashier. 


Application  to  the  Supreme  Court  to  wind  up  the  affairs 
of  the  Birkbeck  Investment,  Savings  &  Loan  Co.  of  America 
was  made  on  July  24  by  State  Superintendent  of  Banks 
Eugene  Lamb  Richards.  Creditors  will  be  paid  a  dividend 
of  100%.  The  total  cost  of  liquidating  this  institution  was 
only  2.3%.  The  Birkbeck  Co.,  with  offices  at  8  Bible. 
House,  New  York  City,  was  taken  over  by  the  State  Banking 
Department  on  Dec.  27  1912.  The  company  was  formed 
along  philanthropic  lines,  principally  to  aid  salaried  em- 
ployees by  loaning  them  money  at  a  very  low  rate  of  interest. 
Among  those  actively  identified  with  the  company  were 
Charles  S.  Fairchild,  Abram  S.  Hewitt,  Isidor  Straus,  John 
B.  Woodward,  A.  Abrams  and  Gustav  H.  Schwab.  The 
company  was  organized  in  1892  as  a  building  and  loan 
association,  national  in  scope.  Charles  S.  Fairchild,  who 
was  Secretary  of  the  Treasury  in  Cleveland's  administra- 
tion, was  President  of  the  company  for  several  years,  and, 
as  it  had  no  future,  devoted  his  efforts  to  liquidating  it 
without  loss  to  investors.  For  the  last  two  years  prior  to  the 
time  the  Banking  Department  took  over  the  company  Mr. 
Fairchild  sought  to  buy  in  all  the  shares,  but  as  he  was  unable 
by  advertising  to  find  all  the  owners,  he  called  upon  the 
Banking  Department  to  close  the  company's  offices.  Since 
that  time  he  has  co-operated  with  the  Banking  Department 
in  liquidating  the  company.  Mr.  Fairchild  has  now  made 
an  arrangement  with  Superintendent  Richards  whereby,  in 
consideration  of  the  transfer  to  him  of  aU  the  remaining 
assets,  he  agrees  to  pay  to  the  Superintendent  for  the  benefit 
of  all  the  shareholders  sufficient  money  to  pay  in  fuU  not 
only  those  who  have  filed  claims,  but  those  who  are  entitled 
to  file  claims,  Mr.  Fairchild  himself  being  satisfied  as  ae 
general  creditor  by  the  transfer  of  the  assets  to  him.  The 
book  assets  of  the  company  at  the  time  it  was  taken  over 
by  the  State  totaled  $116,689  45,  while  the  amount  due 
creditors  was  $118,558  43. 


The  People's  Trust  Company  of  Brooklyn  Borough  plans 
to  open  a  new  branch — its  fourth — in  the  fall.  It  has 
leased  for  the  purpose  quarters  in  the  Pioneer  Warehouse,  at 
Flatbush  Avenue  opposite  Livingston  Street.  J.  D.  T. 
Cornwall  of  the  trust  department  in  the  main  office  of  the 
institution  will  be  the  manager  of  the  prospective  branch. 


Plans  which  had  been  imder  consideration  for  several  weeks 
for  the  merger  of  the  business  of  the  Manufacturers'  Na- 
tional Bank  of  Brooklyn  with  that  of  the  Citizens'  Trust 
Company  of  that  Borough  were  approved  at  a  joint  meeting 
of  the  directors  on  July  24.  The  matter  -nail  be  put  before 
the  stockholders  for  ratification  on  Aug.  12.  The  business 
of  the  two  institutions  will  be  amalgamated  under  the  name 
of  the  Manufacturers'-Citizens'  Trust  Co.  The  Manufac- 
turers' National  has  a  capital  of  $252,000  in  $30  shares;  under 
the  arrangements  entered  into  its  stockholders  are  to  re- 
ceive $150  per  share  for  their  holdings,  of  which  80%  will 
be  paid  in  cash  and  20 %  in  stock  of  the  trust  company.  The 
amount  involved  in  the  transaction  is  thus  $1,260,000.  The 
capital  of  the  new  organization  will  be  $1,000,000 — the 
present  capital  of  the  Citizens'  Trust  Company.  The  lat- 
ter on  June  30  had  surplus  and  profits  of  $301 ,200  and  deposits 
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of  S6 ,272 ,800.  On  the  same  date  the  Manufacturers'  Na- 
tional reported  surplus  and  profits  of  $943,500  and  deposits 
of  $6,148,300.  Nathan  S.  Jonas,  President  of  the  Citizens' 
Trust  Company,  is  to  be  at  the  head  of  the  consolidated  in- 
stitution. President  Alexander  D.  Seymour,  Cashier  James 
C.  Nightingale  and  Assistant  Cashier  Norman  B.  Tyler  of 
the  Manufacturers'  National  will  all  be  identified  with  the 
management  of  the  succeeding  organization.  The  Manufac- 
turers' National  had  its  inception  sixty-one  years  ago  as 
the  Mechanics'  Bank  of  Williamsburgh;  in  1865  it  was  re- 
organized as  a  national  bank.  The  Citizens'  Trust  Company 
was  organized  in  1905. 


At  the  request  of  certain  depositors  of  the  defunct  Union 
Bank  of  Brooklyn,  Eugene  Lamb  Richards,  State  Superin- 
tendent of  Banks,  has  agreed  not  to  make  any  changes  at 
this  time  in  the  management  of  the  bank's  affairs.  Mr. 
Richards  so  informed  the  committee  which  called  upon  him  on 
Wednesday  to  protest  against  the  alleged  interference  with 
the  work  of  Edward  L.  Dodge,  special  Deputy  Superinten- 
dent in  charge  of  the  Uquidation,  by  Matthew  T.  Horgan  of 
the  Liquidation  Bureau  of  the  Banking  Department,  who 
recently  took  complete  charge  of  the  affairs  of  the  institu- 
tion. Mr.  Richards  told  the  committee  that  if  [he  [should 
decide  to  make  a  change  in  the  bank's  management,  he 
would  first  confer  with  them  with  a  view  to  securing  their 
approval  to  any  changes  that  might  be  deemed  advisable. 
However,  he  informed  the  committee  that  he  would  at  once 
issue  orders,  in  view  of  the  financial  condition  of  the  bank 
and  the  necessity  for  economy,  for  a  reduction  in  salaries  of 
certain  attaches  of  the  bank,  to  take  effect  as  of  August  1 
next.  The  changes  which  are  to  go  into  effect  will  result, 
it  is  stated,  in  a  total  saving  of  about  $5,000  annually  on 
salaries  alone.  The  reductions  bring  the  salaries  of  the  em- 
ployees to  the  amounts  they  received  in  1911-12,  when  it 
is  estimated  that  the  work  of  managing  the  affairs  of  the  in- 
stitution was  greater  than  it  is  at  the  present  time.  Super- 
intendent Richards  believes  that  no  apparent  reason  or  cause 
has  been  advanced  for  the  increases  that  were  made  prior  to 
his  assuming  office.  Mr.  Richards  also  intends  that  there 
shall  be  competitive  bidding  for  aU  repairs,  which  in  the 
past  have  amounted  to  about  $72,000  annually,  and  expects 
to  save  thereby  25%,  or  a  total  of  $18,000,  thus  making  a 
gross  saving  to  the  bank  of  about  $23 ,000 annually.  Super- 
intendent Richards  is  said  to  have  made  it  clear  that  Mr. 
Horgan  is  not  to  draw  a  penny  of  the  bank's  money,  and  was 
not  to  be  in  charge  of  the  bank's  affairs.  He  had  been  used 
only  to  make  a  preliminary  investigation,  he  said. 


William  C.  Damron,  formerly  President  of  the  Home  Bank 
of  Brooklyn,  has  been  successful  in  his  appeal  to  the  Court 
of  Appeals,  and  a  new  trial  on  his  conviction  (in  June  1912) 
of  first  degree  larceny  has  been  ordered.  The  bank  was 
closed  temporarily  for  a  few  months  in  1908;  in  1910  it 
was  merged  with  the  People's  Trust  Co .  President  Damron's 
conviction  rested  on  an  indictment  charging  misappropria- 
tion of  a  check  for  $2,500.  The  issue  involved  on  the  appeal 
was  of  a  technical  character. 


The  report  of  the  appraisers  of  the  Prudential  Insurance 
Company  of  America,  fixing  the  value  of  the  stock  at  $455 
per  share  (par  $50)  was  approved  by  Chancellor  Walker  at 
Trenton  on  July  28.  Extended  reference  to  this  report  was 
made  in  these  columns  July  18.  The  only  objection  to 
the  ratification  of  the  report  was  entered  by  Robert  H. 
McCarter  and  John  R.  Hardin,  representing  the  minority 
stockholders,  who  have  opposed  it  on  the  ground  that  the 
value  of  the  stock  was  placed  at  too  low  a  figure.  Mr.  Mc- 
Carter is  said  to  have  stated  that  the  protest  was  a  formal  one, 
made  with  a  view  to  preserving  for  his  cUents  the  right  of  ap- 
peal to  the  Court  of  Errors  and  Appeals. 


The  June  30th  statement  of  the  Camden  Safe  Deposit  & 
Trust  Co.,  the  largest  institution  in  the  city  of  Camden, 
N.  J.,  is  indicative  of  the  continuous  growth  in  business 
and  earning  power  which  has  always  distinguished  this 
trust  company.  During  the  last  year  the  company  has  in- 
creased its  surplus  .$50,000,  to$750,000,'and  undivided  profits 
to  $121,953,  after  paying  14%  per  annum  on  a  capital  of 
$500,000.  Deposits  are  now  $6,694,583  and  aggregate 
resources  $8,072,536.  The  trust  funds  have  increased  to 
over  $9,000,000,  these  funds  being  kept  separate  from  the 
general  assets  of  the  company.  The  Camden  Safe  Deposit 
&  Trust  was  established  in  1873  and  is  officered  by:  Alex- 


ander C.  Wood,  President;  Wilham  S.  Scull,  Vice-Presi- 
dent; Ephraim  Tomlinson,  Second  Vice-President  and  Trust 
Officer;  Joseph  Lippincott,  Secretary  and  Treasurer,  and 
George  J.  Bergen,  Solicitor. 


In  celebration  of  its  100th  anniversary  on  July  21,  the 
Phoenix  National  Bank  of  Hartford ,  Conn . ,  gave  an  informal 
reception  to  its  friends  and  patrons.  As  a  souvenir  of  the 
occasion  each  visitor  received  a  cloth-bound  copy  of  a  book 
entitled  "The  First  Century  of  the  Phoenix  National  Bank," 
compiled  by  Capt.  Charles  W.  Burpee.  The  bank  started 
in  1814  with  a  capital  of  $1,000,000,  and  no  change  from  the 
original  amount  has  been  made.  It  has  paid  dividends 
every  year  since  it  was  organized  except  in  1859,  and  the  total 
earnings  in  the  one  hundred  years  on  its  capital  have  been 
$8,771,448,  or  an  average  of  close  to  9%  a  year.  The  de- 
posits of  the  bank  in  the  last  ten  years  have  advanced  from 
$1,897,877  to  $5,105,576  and  its  dividend  rate  has  risen  from 
5%  to  7%.  From  the  time  of  its  incorporation  until  Decem- 
ber 15  1864,  when  the  Phoenix  entered  the  national  system, 
it  had  maintained  a  branch  at  Litchfield,  Conn.;  this  branch 
was  organized  in  1864  independently  as  the  First  National 
Bank  of  Litchfield.  The  American  National  Bank  of  Hart- 
ford was  merged  with  the  Phoenix  National  in  May  1912. 
The  officers  of  the  Phoenix  are  Frederick  L.  Bunce,  Presi- 
dent; Leon  P.  Broadhurst,  Vice-President;  William  B.  Bas- 
sett,  Cashier,  and  Merrick  W.  Chapin,  Assistant  Cashier. 


B.  H.  Bristow  Draper,  son  of  the  late  Eben  S.  Draper, 
former  Governor  of  Massachusetts,  has  been  elected  a  di- 
rector of  the  National  Shawmut  Bank  di  Boston.  He  has 
been  an  assistant  agent  and  a  director  of  the  Draper  Co.  of 
Hopedale,  Mass.,  for  several  years.  He  is  also  a  director 
of  the  Manville  Co.  of  Providence,  the  Pilgrim  Mills  of 
Fall  River,  the  Queen  City  Cotton  Co.  of  Burhngton,  Vt., 
and  the  Northrup  Loom  Co.  of  Manchester,  England. 


An  elaborate  analysis  of  the  subject  of  ^"Re-discount," 
embracing  a  study  of  European  methods  and  the  Federal 
Reserve  Act,  is  presented  in  a  booklet  gotten  out  by  the 
First  National  Bank  of  Boston.  In  submitting  the  treatise 
the  booklet  says:  "One  of  the  striking  points  of  difference 
between  European  and  American  banking  methods  has  been 
the  comparative  absence  here  of  the  familiar  foreign  practice 
of  re-discount.  Since  the  Federal  Reserve  Law  aims  to  make 
such  practice  a  more  conspicuous  feature  of  our  own  banking, 
it  is  of  interest  to  review  briefly  the  foreign  methods,  and  to 
compare  with  them  present  conditions  and  the  probable 
operation  of  the  new  system  in  the  United  States."  The 
booklet  undertakes  to  enlarge  upon  the  idea  contained  in 
this  quotation. 

The  absence  of  international  credit  dealings  in  the  United 
States,  the  booklet  points  out,  leaves  the  banks  to  deal 
mostly  with  domestic  business,  such  operations  taking  the 
form  usually  of  loans  upon  promissory  notes.  In  recent 
years  there  has  developed  on  an  increasing  scale  the  custom 
of  direct  borrowing  by  the  purchasers  on  their  single-name 
paper,  this  method  making  possible  the  saving  of  mercantile 
discounts.     In  concluding  its  observations  the  bank  states: 

While  it  may  be  possible  to  promote  by  law  some  especially  attractive 
features  of  the  foreign  practice,  the  question  of  future  discount  and  accep- 
tance markets  in  the  United  States  seems  concerned  principally  with  the 
chance  of  future  commercial  and  financial  developments  which  will  increase 
American  prestige,  relatively  to  that  of  the  foreign  markets,  in  fields  of  in- 
ternatioral  trade  and  finance  which  up  to  this  time  the  latter  have  princi- 
pally dominated.  Progress  of  this  kind  would  mean  increased  dealings 
here  in  international  bills,  and  possibly,  also,  if  permitted  by  law,  some 
further  adoption  of  the  foreign  methods  in  domestic  banking. 

We  presume  copies  of  the  booklet  can  be  obtained  on 
application. 


The  management  of  the  National  Bank  of  German  town, 
at  Philadelphia,  Pa.,  announces  the  celebration  on  Aug.  1 
(to-day)  of  the  one  hundredth  anniversary  of  the  founding 
of  the  institution.  Engraved  announcements  inviting  an  in- 
spection of  the  bank  and  its  historical  souvenirs  on  Aug.  3 
between  9  a.  m.  and  4p.m.  have  been  issued. 


Application  for  a  charter  for  a  new  Philadelphia  State 
bank,  to  be  called  the  People's  Bank,  will  be  made  on 
Oct.  26.  It  is  proposed  to  organize  the  bank  with  $50,000 
capital  and  to  establish  it  at  Seventh  Street  and  Girard 
Avenue.  The  incorporators  are  Samuel  Haber,  Jacob  C. 
Reinich,  Charles  Lipschutz,  Maurice  Wurzel  and  Morris 
Haber. 
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Steps  have  also  been  taken  to  organize  the  State  Bank  of 
Philadelphia,  whose  application  for  a  charter  wiU  be  heard  on 
Oct.  5.  If  approved,  it  will  be  formed  with  $50,000  capital 
and  be  located  at  Fifth  and  Baiabridge  streets. 


To  mark  the  one  hundredth  anniversary  of  its  opening,  on 
July  20,  the  Farmers'  National  Bank  of  Reading,  Pa.,  has 
issued  an  illustrated  booklet  setting  out  its  history.  The  in- 
stitution started  on  July  20  1814  as  the  Farmers'  Bank,  and 
was  incorporated  under  the  national  banking  laws  on  Jan.  9 
1865.  In  the  course  of  the  one  hundred  years  it  has  paid 
out  in  dividends  $3,067,912;  of  this  $890,272  was  distributed 
up  to  1865,  and  the  remainder,  $2,177,640,  since  its  organiza- 
tion as  a  national  bank.  The  bank  has  a  capital  of  $400,020, 
surplus  and  profits  of  $814,689,  deposits  (June  18  1914)  of 
$2,174,314,  and  total  resources  of  $3,836,918.  It  is  under 
the  management  of  Calvin  K.  Whitner,  President;  John 
Barbey,  Vice-President,  and  Randolph  S.  Meek,  Cashier. 


James  L.  Adams  of  Coraopolis,  Pa.,  has  been  appointed 
receiver  of  the  Dominion  Trust  Co.  of  Pittsburgh,  which  was 
closed  by  order  of  the  State  Banking  Department  on  May  12. 


Thomas  E.  Cottman  has  been  elected  a  director  of  the 
Farmers'  &  Merchants'  National  Bank  of  Baltimore  to  fill 
the  vacancy  caused  by  the  resignation  of  J.  Hough  Cottman. 


George  H.  Gist,  a  Vice-President  of  the  Fidelity  &  Deposit 
Co.  of  Baltimore,  died  on  July  24  of  apoplexy,  with  which 
he  had  been  stricken  two  weeks  previous  to  his  death.  Mr. 
Gist  was  fifty-three  years  of  age.  He  had  been  with  the 
Fidelity  &  Deposit  Co.  since  1891,  and  during  the  entire 
twenty-three  years  had  been  in  charge  of  its  fidelity  depart- 
ment. 


The  stockholders  of  the  Depositors'  Savings  &  Trust  Co. 
of  Cleveland  have  just  received  a  dividend  in  hquidation 
of  $34  a  share;  the  first  dividend  to  stockholders,  amounting 
to  $5  a  share,  was  paid  several  months  ago.  The  institution 
was  placed  in  liquidation  in  1908,  when  its  commercial  ac- 
counts were  taken  over  by  the  First  National  Bank  of  Cleve- 
land and  its  savings  accounts  by  the  Cleveland  Trust  Co. 


G.  A.  Willey,  a  Vice-President  of  the  Brighton  German 
Bank  Co.  of  Cincinnati,  was  elected  President  of  that  insti- 
tution on  July  21.  He  succeeds  Colonel  Max  Mosler,  who 
died  on  March  27  1914.  John  J.  Heidacher,  formerly 
Cashier,  replaces  Mr.  Willey  as  Vice-President  and  Gustavo 
M.  Mosler,  son  of  the  late  Colonel  Mosler,  has  been  advanced 
from  the  post  of  Assistant  Cashier  to  the  cashiership. 


The  National  Bank  of  Commerce  of  Columbus,  Ohio, 
has  moved  into  new  quarters  in  the  remodeled  Union  Na- 
tional Bank  Building,  which  wiU  hereafter  be  known  as  the 
Commerce  Building.  The  structure  has  been  completely 
overhauled,  and  is  now  one  of  the  most  attractive  and  up- 
to-date  in  the  city.  The  fixtures  and  fittings  of  the  bank's 
quarters  are  all  new,  the  walls  and  ceilings  have  been  re- 
decorated and  a  new  safe  deposit  vault  has  been  installed. 
The  old  vault  has  been  remodeled  and  wiU  be  used  for  filing 
purposes  by  the  institution.  Coincident  with  the  institu- 
tion's removal  several  promotions  in  its  staff  occurred. 
Richard  Patton  was  made  General  Auditor  and  William  E. 
Rex  and  J.  O'Shaughnessy  Jr.  were  made  Assistant  Cash- 
iers. All  have  been  in  the  employ  of  the  bank  for  some  years. 


The  directors  of  the  Union  National  Bank  of  Columbus, 
Ohio,  which  suspended  in  1911,  are  with  one  exception,  held 
liable  for  losses  to  the  stockholders  aggregating  $309,541, 
in  the  report  of  Master  Commissioner  George  W.  Carpenter, 
filed  on  July  15.  The  losses  are  said  to  have  grown  out  of 
the  proceedings  which  brought  about  the  organization  of 
the  bank  as  successor  to  the  Merchants'  &  Manufacturers' 
National  Bank  in  1905.  The  original  loss  sustained,  it  is 
reported,  was  $712,000,  but  this  was  reduced  to  the  amount 
named  above  by  notes  of  the  directors.  W.  S.  Courtwright, 
who  was  President,  is  released  from  liability  on  account  of 
proceedings  in  bankruptcy.  It  is  said  that  if  the  report 
is  approved  by  the  court  and  the  payment  for  the  losses  is 
realized,  the  funds  will  be  sufficient  to  pay  the  creditors  in 
full  and  the  stockholders  in  part.  The  finding  is  the  result 
of  a  suit  brought  by  the  stockholders. 


Action  on  the  question  of  consolidating  the  Citizens  Na- 
tional Bank  and  the  Bankers'  National  Bank  of  Evansville, 
Ind.,  will  be  taken  by  the  respective  stockholders  on  August 

12.     The  plans  were  referred  to  in  these  columns  July  11. 

* 

The  Indiana  Trust  &  Savings  Bank  has  been  formed  in 
Evansville,  Ind.,  to  engage  in  a  general  banking  and  trust 
business.     It  has  been  organized  with  a  capital  of  $100,000 

and  is  to  be  opened  in  the  fall. 

♦ 

Samuel  M.  Nickerson,  pioneer  Chicago  banker  and  finan- 
cier, and  a  prominent  figure  in  the  business  world  of  that 
city,  died  July  20th  at  East  Brewster,  Mass.  He  had 
retired  from  active  business  some  fourteen  years  ago.  A 
native  of  Chatham,  Mass.,  Mr.  Nickerson  was  bom  June  14 
1830.  After  attending  the  public  schools  of  Boston  he 
went  to  Appalachicola,  Fla.,  where  he  acted  as  clerk  in  his 
brother's  store,  and  later,  in  1851,  opened  a  store  of  his 
own.  In  1858  he  went  to  Chicago  and  in  1863  became 
connected  with  the  Chicago  City  Railway  Company,  of 
which,  two  years  later,  he  was  made  President.  At  this 
time  he  also  helped  arganize  the  First  National  Bank  of 
Chicago  and  served  as  Vice-President  of  that  institution 
from  1863  to  1867,  when  he  became  President.  As  Presi- 
dent of  the  bank  Mr.  Nickerson  served  twenty-four  years, 
resigning  in  1891,  to  be  succeeded  by  Lyman y.  Gage.  In 
1897,  when  Mr.  Gage  accepted  the  portfolio  of  Secretary 
of  the  Treasury,  under  President  McEanley,  Mr.  Nickerson 
again  became  the  bank's  President,  holding  the  office  until 
the  election  of  James  B.  Forgan  in  January  1900.  He  was 
a  director  of  the  bank  from  its  organization  until  1905. 


Charles  Henrotin,  one  of  the  founders  and  the  first  Presi- 
dent of  the  Chicago  Stock  Exchange,  Consul  of  Belgium  in 
Chicago  and  Imperial  Consul-General  of  Turkey,  died  sud- 
denly on  July  25.  Mr.  Henrotin  was  born  in  Belgium  in 
1843,  but  went  to  Chicago  with  his  parents  in  1848.  He 
was  educated  in  his  native  country,  and  with  the  comple- 
tion of  his  studies  returned  to  Chicago  and  entered  the  em- 
ploy of  the  Merchants'  Loan  &  Trust  Co.  After  serving  as 
Cashier  of  that  institution  for  ten  years,  he  relinquished  that 
post  to  enter  the  brokerage  business.  In  1876  he  was  ap- 
pointed Consul  of  Belgium  and  the  following  year  was  made 
Imperial  Consul  of  Turkey;  he  continued  in  these  capacities 
untU  his  death.  On  two  occasions  Mr.  Henrotin  lent  his 
assistance  to  the  city  of  Chicago  in  times  of  financial  stress. 
During  the  administration  of  Carter  H.  Harrison  Sr.,  when 
the  city  had  issued  paper  whose  legality  was  brought  into- 
question,  Mr.  Henrotin  agreed  to  take  all  of  it  at  92  cents 
on  the  dollar;  the  paper  had  been  selling  at  85  cents;  later 
Mr.  Henrotin  cashed  the  coupons  of  city  bonds  at  a  time 
when  the  City  Treasury  was  in  need  of  funds.  Mr.  Henrotin 
received  many  European  honors;  he  was  made  a  member  of 
the  Legion  of  Honor  by  France;  in  1889  King  Leopold  of 
Belgium  made  him  a  Knight  of  L'Ordre  de  Leopold  and  later 
he  was  made  a  Commander  in  the  same  order.  The  Otto- 
man Empire  conferred  on  him  the  insignia  of  the  Order 
Osmanli  and  the  Order  of  Chetfatket.      Mr.  Henrotin  was 

a  director  of  the  World's  Columbian  Exposition. 

* 

A  charter  for  the  organization  of  the  Chicago  Avenue 
State  Bank  of  Chicago,  to  succeed  the  Chicago  Savings 
Bank,  was  issued  on  May  24.  The  new  institution  will  have 
$200,000  capital. 


A  permit  to  organize  the  Marquette  Park  State  Bank  of 
Chicago  with  $200,000  capital  has  been  issued  by  the  State 
Auditor. 


The  State  Trust  Co.  of  Little  Rock,  Ark.,  was  placed  in 
the  hands  of  Jack  Maloney  as  receiver  on  July  15  by  Chan- 
cellor Martineau.  The  principal  asset  of  the  company  is 
said  to  be  $125,000  of  bonds  of  the  State  National  Bank  of 
Little  Rock.  The  latter  institution  closed  its  doors  on  June 
20.  The  State  Trust  was  organized  in  1906  and  had  $50,000 
capital. 


The  affau-s  of  the  bankrupt  Central  Bank  &  Trust  Co.  of 
Fort  Smith,  Ark.,  were  settled  on  July  8,  when  22  cents 
on  the  doUar  was  paid  to  the  depositors.  The  institution 
was  incorporated  in  September  1911,  but  its  existence  was 
of  but  a  few  months'  duration,  its  failure  occurring  on  Dec.  30 
1911.  At  the  time  of  the  organization  of  the  company,  its 
capital  was  announced  as  $100,000,  with  850,000  paid  in. 
Last  month's  payment  was  the  first  and  only  distribution 
to  the  depositors  following  the  institution's  suspension. 
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The  appointment  of  a  receiver  for  the  State  National  Bank 
of  Little  Rock,  Ark.,  is  unnecessary,  according  to  an  ex- 
aminer's report  filed  with  the  Comptroller  of  the  Currency. 
The  bank  suspended  business  on  June  20,  following  a  heavy 
withdrawal  of  deposits.     It  is  said  to  have  been  foimd  solvent, 

although  its  capital  is  impaired. 

• 

The  validity  of  claims  upon  the  pension  fund  of  the  Na- 
tional Bank  of  Commerce  of  St.  Louis  by  those  qualified  to 
share  in  it  was  upheld  in  a  decision  of  Judge  Hitchcock  of 
the  Circuit  Court  of  St.  Louis  handed  down  on  July  8. 
The  opinion  was  given  in  an  action  brought  by  Miss  Fannie 
Stein,  who  had  been  in  the  employ  of  the  bank  from  1887 
until  May  1913,  when  she  claimed  she  was  dismissed  without 
cause.  The  pension  fund,  which  was  intended  for  disabled 
employees  and  those  who  had  been  continuously  in  the 
service  of  the  institution  for  a  number  of  years,  was  estab- 
lished by  the  bank  in  January  1900,  though  in  July  last  year 
the  directors  voted  to  discontinue  the  annual  appropriation 
toward  the  maintenance  of  the  fund.  The  extent  to  which 
it  was  proposed  to  allow  the  employees  to  share  in  the  fund 
ranged  from  10  to  50%  of  their  average  monthly  salary  and 
the  claimant  for  a  pension  had  to  have  an  honorable  dis- 
charge. Miss  Stein  claimed  that  under  the  terms  of  the 
plan  she  was  entitled  to  a  monthly  payment  of  half  her  aver- 
age monthly  salary  of  S96.  In  rendering  a  decision  in  her 
favor  the  Court  ordered  the  bank  to  file  a  list  of  those  eligible 
to  participate  in  the  fimd.  This  list,  submitted  to  the  Court 
July  22,  shows  that  the  pension  fund  amounts  to  $43,379  74 
and  that  142  employees  are  entitled  to  share  in  it.     Miss 

Stein's  share  is  reported  as  $554  50. 

♦ 

The  stock  of  the  Bankers'  Trust  Co.  of  St.  Louis  reached 
a  new  low  level  on  July  21,  when  a  sale  at  $32  per  share 
occurred.  The  first  serious  break  in  the  stock  was  wit- 
nessed on  May  21,  when  it  dropped  to  $50  after  the  quar- 
terly dividend  had  been  passed  on  April  29.  Soon  after  a 
recovery  was  shown,  sales  being  made  at  $75  and  $80,  but 
the  sale  price  again  decUned,  reaching  $40  on  June  24;  on 
July  17  it  went  stiU  lower  to  $32  50  and  on  July  21 ,  as  indi- 
cated above,  it  got  down  to  $32.  On  April  29  the  stock 
sold  as  high  as  $189  50.     H.  E.  Knight  recently  succeeded 

J.  E.  Frankland  in  the  presidency. 

« 
The  directors  of  the  South  Side  Bank  of  St.  Louis  on  July  15 
voted  to  increase  the  dividend  rate  on  the  bank's  stock  from 
6%  to  10%  annually,  payable  2^%  quarterly.  At  the  same 
time  the  sum  of  $100,000  was  added  to  the  surplus  fund,  in- 
creasing it  to  $300,000.  The  institution  has  a  capital  of 
$500,000.  The  amount  was  raised  to  that  figure  from  $200,- 
000  in  May  1913.  The  dividend  rate  on  the  $200,000  capi- 
tal had  been  12%;  6%  was  paid  on  the  increased  capital 

until  the  present  change  in  the  rate. 

« 

Edgar  Magness,  formerly  President  of  the  State  Trust 

Company  of  Nashville,  Tenn.,  died  at  Livingston,  Mont., 

on  July  20.     Controlling  interest  in  the  State  Trust,  which 

was  organized  by  Mr.  Magness  in  1904,  was  disposed  of  by 

him  and  his  brother,  W.  H.  Magness,  in  January  of  the 

present  year,  when  President  Magness  retired  because  of 

impaired  health.     He  had  since  located  in  the  West,  in  the 

hope  that  it  would  benefit  him.     He  was  forty-seven  years 

of  age. 

« 

J.  H.  Smith  has  resigned  the  presidency  of  the  People's 
Savings  Bank  &  Trust  Company  of  Memphis  and  has  been 
elected  Chairman  of  the  board.  S.  M.  Neely  has  been 
elected  President  and  W.  C.  Jones  has  been  made  First 

Vice-President ,  succeeding  Mr.  Neely. 

* 

The  Ohio  Valley  Bank  &  Trust  Co.  and  the  Planters'  State 
Bank  of  Henderson,  Ky.,  have  consolidated  under  the  title 
of  the  first-named  institution.     The  consolidated  bank  has 

$300,000  capital. 

♦ 

An  agreement  has  been  entered  into  for  the  purchase  of 
the  assets  of  the  Chatham  Bank  of  Savannah,  Ga.,  by  the 
Savannah  Trust  Company,  with  a  view  to  the  consolidation 
of  the  two  institutions.  The  directors  of  the  organizations 
concerned  have  ratified  the  pending  plans,  which  are  still  to 
be  endorsed  by  the  stockholders.  An  official  statement  con- 
cerning the  proceeding  says: 

The  plan  Is  for  the  Savannah  Trust  Company  to  purchase  the  assets  and 
assume  the  liabilities  of  the  Chatham  Bank  at  the  rate  of  $150  per  share, 
at  which  rate  the  stock  of  the  Chatham  Bank  will  be  liquidated.  Chatham 
Bank  stockholders  will  have  the  option  to  exchange  their  stock  for  Savannah 
Trust  Company  stock  at  the  rate  of  $140  per  share  for  Chatham  Bank  stock 
and  $135  per  share  for  Savannah  Trast  Company  stock. 


The  Chatham  Bank  has  a  capital  of  $200,000,  surplus  and 
profits  (June  2)  of  $91,554  and  deposits  of  about  $800,000. 
The  Savannah  Trust  Company  has  a  capital  of  $500,000, 
surplus  and  profits  of  $141,000  and  deposits  slightly  in 
excess  of  $1,000,000.  In  April  last  it  was  announced  that 
1,900  shares  of  stock  of  the  company  had  been  sold  by  Joseph 
Hull,  formerly  Chairman  of  its  executive  committee,  to 
President  W.  W.  MackaU  and  his  associates.  Mr.  Mackall 
is  to  become  Chairman  of  the  executive  committee  of  the 
consolidated  institution,  which  will  operate  imder  the  name 
of  the  Savannah  Trust  Company.  The  Chatham  Bank  will 
be  placed  in  voluntary  liquidation;  its  President,  Leopold 
Adler,  is  to  be  President  of  the  enlarged  institution.  The 
consolidation  will  go  into  effect  about  Sept.  1,  when  the 
trust  company  plans  to  move  into  the  new  building  of  the 
Chatham  Bank. 


An  important  amalgamation  of  banks  in  Canada,  just 
arranged,  provides  for  the  union  of  the  Metropolitan  Bank 
(head  office  Toronto)  with  the  Bank  of  Nova  Scotia  (head 
office  Halifax).  This  merger  will  result  in  giving  the  latter 
fourth  place  among  the  Canadian  banking  institutions,  its 
deposits  being  increased  through  the  acquisition  from  $55,- 
149,990  to  $63,300,421.  Announcement  of  the  proposed 
amalgamation  was  made  on  July  23  in  notices  sent  to  the  re- 
spective shareholders.  The  Metropolitan  Bank  has  a  paid-in 
capital  of  $1,000,000.  Under  the  arrangements  for  its 
absorption,  its  stockholders  are  to  receive  $200  in  cash  and 
one  share  of  Bank  of  Nova  Scotia  stock  for  each  two  shares 
of  Metropolitan  Bank  stock.  The  Metropolitan  Bank  began 
business  in  November  1902.  It  has  a  reserve  fund  of  $1,- 
250,000  and  its  aggregate  resources  exceed  $12,000,000.  It 
is  stated  that  the  relationsjbetween  the  Metropolitan  and 
the  Bank  of  Nova  Scotia  became  quite  intimate  during  the 
past  few  years,  and  their  union  is  considered  a  natural  out- 
come of  this  close  relationship.  The  Bank  of  Nova  Scotia 
was  incorporated  in  1832;  it  has  a  paid-in  capital  of  $6,000,- 
000  and  in  its  last  annual  statement  (Dec.  31  1913)  it  was 
shown  to  have  147  branches.  S.  J.  Moore,  President  of 
the  Metropolitan  Bank,  and  W.  D.  Ross,  its  General  Man- 
ager, are  to  become  members  of  the  board  of  the  Bank  of 
Nova  Scotia. 


At  the  annual  meeting  of  the  Home  Bank  of  Canada,  held 
at  the  head  office  at  Toronto  on  June  30,  the  report  of  business 
of  the  bank  for  the  year  ended  May  31  1914  was  submitted 
to  the  shareholders.  The  net  profits  for  the  year  were 
$192,442  72,  equal  to  nearly  10%  on  the  paid-in  capital  of 
$1,943,999.  The  deposits  of  the  institution  amount  to 
$9,462,493,  and  its  resources  aggregate  $13,682,054. 
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The  daily  closing  quotations  for  securities,  &c.,  at  London, 

as  reported  by  cable 

have  been  as  follows  the  past  week: 

London, 

Week  ending  July  31. 

Sat. 

Mon. 

Tuea. 

Wed 

ThUTS. 

FH. 

Silver,  peroz d 

24  7-16 

24  3-16 

24  7-16    24 

23  Ji 

d  Consols.  254  per  cents 

73  H 

72  H 

72 

71 

69  >i 

d  For  account                 

73  H 
.  78.00 

72  M 
78.10 

72 
77.25 

71 
77.25 

69)4 
77.25 

d  French  Rentes  (in  Paris)  fr 

Amalgamated  Copper  Co... 

cmvs 

66  Vi 

64  Ji 

57)4 

55 

Am.  Smelt.  &  Refining  Co.. 

661^ 

65 

64 



60 

6  Anaconda  Mining  Co 

6 

5M 

5% 

5 

5 

Atch.  Topelia  &  Santa  Fe... 

98 

97 

96 

c89)4 

91 

Preferred 

.lOOH 

100  J4 

101 H 

99 

99 

Baltimore  &  Ohio 

79 

7syi 

77  J4 

70)4 

71 

Preferred 

76 

75 

74 



72 

^ 

Canadian  Pacific. .- 

.1821^ 

178 

177 

168 

165 

0 

Chesapeake  &  Ohio 

.  45 

45  H 

45 

42  H 

42 

^ 

Chicago  Great  Western 

.   13 

12 

12  M 

11)4 

11 

< 

Chicago  Milw.  &  St.  Paul.. 

.  98 

97 

9634 

90 

87 

PM 

Denver  &  Rio  Grande 

.     4M 

4}^ 

4^ 

3M 

4 

rt 

Preferred 

.     9H 

8"4 

9 



8)4 

<! 

Erie 

.  23% 

23  M 

23^ 

21  Ji 

21'A 

& 

First   preferred 

.  35 

33  "^ 

35 

32 

31 

Second    preferred 

.   30 

30 

30^ 



. 

fi 

Great  Northern,  preferred. 

.122 

121 

121 





§ 

niinols  Central 

.113 

113 

HI 

110 

110 

0 

Louisville  &  Nashville 

.137 

137 

137 

130 

131 

a 

Missouri  Kansas  &  Texas.. 

.   WH 

10^ 

10?^ 

9M 

9M 

0 

Preferred 

.   29H 

29  >4 

28 





H 

Missouri  Pacific 

.     914 

10 

9>A 





0 

Nat.  RR.  of  M ex.,  2d  pref. 

10 

9^ 

lOM 

9 

8 

12! 

N.  Y.  Cent.  &  Hud.  River. 

.  siH 

85 

84)4 

82 

82 

a 

N.  Y.  Ont.  &  Western 

.  20 

20 

19  >^ 

18 

19 

Norfolk  &  Western 

.106 

106 

105 

100 

101 

0 

^ 

Preferred 

.  86 

_ 

85 





Northern   Pacific 

.108K 

106  }4 

106 

103 

103 

a  Pennsylvania 

.  55Vi 

55>i 

55)4 

64 

54 

H 

a  Reading  Company 

.  81)4 

81 

81 

78 

77 

0 
0 

a  First  preferred 





__-- 

.^ 



a  Second  oreferred 

._-__ 



Rock    Island 

.        % 

Yi 

.0^ 





Southern  Pacific... 

.   94% 

OiK 

92  H 

88 

STA 

Southern   Hallway 

20 

w% 

19  H 

17  ?i 

WA 

Preferred 

.  76!4 

75 

75  >^ 

72 

72 

Union  Pacific.         . 

.clb7)4 
.  83Hi 

155  Ji 
83 

154 

81)4 

119 

117 

Preferred 

U.  S.  Steel  Corporation 

.  m% 

59^ 

58^ 

ahli 

5iA 

Preferred 

.lllJi 

lUH 

111)4 

— 



Wabash 

.       Vi 

54 

)4 



)4 

Preferred 

.     2 

2 

2^ 

— 

2 

Extended   4s 

-   46 

46 

45 

— 



a  Price  per  share,    b  £  Bterllng. 

e  Ex-dlvldend. 

a  Quotations  here  given  arc 

prices. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great,  Southern,  preferred 

Atcli.  Top.  &  S.  Fe.,  com.  (qu.)  (No.  37). 
Atchl.son  Topeka  &  Santa  Fe,  preferred.. 
Baltimore  &  Ohio,  common 

"Ppf^f^rpf^'"!  —  »*.»_  —  —  ^-•^ 

Buffalo  Rochester  &'PiUshurgh,  common.. 

Preferred 

Canada  Southern 

Central  RR.  of  New  Jersey  (quar.) 

Chicago  Milw.  A-  St.  Paul,  common 

Preferred 

Chic.  St.  Paul  Minn.  &  Cm.,  com.  &  pref. 
Cleveland  &  Pittsburgh,  reg.  guar.  (quar.). 

Special  guaranteed  (quar.) 

Cuba  RR.,  preferred 

Great  Northern  (quar.) 

Illinois  Central  (No.  119) 

Lake  Shore  &  Michigan  Southern 

Guar,  stoclc  (Mich.  Sou.  &  Nor.  Ind.). 

Louisville  &  Nashville 

Mahoning  Coal  RR.,  common 

Nashville  Chattanooga  &  St.  Louis 

Norfolk  &  Western,  com.  (quar.) 

.\d)ustment  preferred  (quar.) 

Northern  Central 

Special  (payable  in  stock) 

Special  (pay.  on  the  401^,  increased  stk.) 

Northern  Pacific  (quar.) 

Pennsylvania  RR.  (quar.).. 

Pittsburgh  &  Lake  Erie 

Reading  Company,  common  (quar.).' — 

First  preferred   (quar.) 

Seaboard  Air  Line,  preferred  (quar.) 

Utca  Clinton  &  Binghamton 

Street  and  Electric  Kaiiways. 
American  Railways,  preferred  (quar.)  — 
Bangor  Ry.  &  Elec,  com.  (qu.)  (No.  2).. 

Bay  State  Street  Ry.,  1st  pref 

Boson  Elevated  Ry.   (quar.) 

Brazilian  Tract.,  L.  &  Pow.,  com.  (qu.). 

Chicago  Railways,  partic.  ctfs.  Ser.  1 

ColumbusRy.,P.&Lt.,  com.  (qu.)(No.  2) 

Preferred,  Series  B  (quar.)  (No.  2) 

Com'wealth  Pow.,  Ry.&Lt.,  com.  (qu.). 

Preferred  (quar.) 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 
Cumberland  Co.  Pow.  &  Lt.,  pref.  (qu.). 

Detroit  United  Ry.  (quar.) 

East  St.  Louis  &  Suburban  Co.,  pref.(qu.) 
Grand  Rapids  Ry.,  pref.  (quar.)  (No.  55) 

Ulinois  Traction ,  common  (quar .) 

Jacksonville  Trac,  com.  (qu.)  (No.  14).. 

Preferred  (quar.)  (No.  14) 

Lewislon  Augusta  &  Waterv.,  pref.  (qu.) 

Lincoln  Traction,  pref.  (quar.) 

Massachusetts  Consolidated  Rys.  pref.  (qu.) 
Monongahela  Valley  Traction,  preferred. 

Montreal  Tramways  (quar.) 

Ohio  Traction,  pref .  (quar.) 

Pacific  Cas  *  Ai.,  pr</.  (qu.)  (No.  34) 

Philadelphia  Co.,  com.  (quar.)  (No.  131) 

Five  per  cent  non-cumulative  preferred 

Public  Service  Invest.,  com.  (No.  10)  — 

Preferred  (quar.)  (No.  21).. 

Railways  Co.  General  (quar.) 

Railway  &  Light  Securities,  com.  &  pref- 
Rlo  de  Janeiro  Tram.,  L.  &  P.  (quar.).. 

Sao  Paulo  Tram.,  L.  &  P.  (quar.). 

Tampa  Electric  Co.  (quar.)  (.Vo.  39) 

Toledo  Bowl.  Green  &  Sou.  Tr.,  pf.  (qu.) 
Union  St.  Ry.,  New  Bedford,  Mass.  (qu.) 

West  Penn  Rys.,  pref.  (quar.) 

Banks. 

Bowery  (quar.) 

Extra 

Corn  Exchange  (quar.) 

German- American 

Lincoln  National  (quar.).. 

Pacific   (quar.) 

Twenty-third  Ward 

Trust  Companies. 

Astor  (quar.)  — 

Broadway   (quar.) 

Farmers"  Loan  &  Trust  (quar.) 

Hamilton,  Brookl>-n  (quar.).. 

Kings  County ,  Brooklyn  (quar .) 

Fire  Insurance. 

Westchester  (quar.) 

Miscellaneous. 

Amalgamated  Copper  Co   (quar.) 

American  Bank  Note,  com.  (quar.) 

American  Cigar,  common  (quar.) 

Amer.  Gas  &  IClec,  pref.  (quar.)  (No.  30) 

American  Glue ,  preferred 

Amer.  Graphophone,  pf.  (quar.)  (No.  65). 

Amer.  Light  &  Trac,  com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferred  (quar.) 

Amer.  Pipe  &  Constr.  Securities,  pref — 

American  Sewer  Pipe... 

Blackstone  Val.G.dk  E.,com.  (qu.)  (No.  8) 

Bond  &  Mortgage  Guarantee  (quar.) . 

Borden's  Condensed  Milk,  com.  (No.  38) 

Brill  (J.  G.)  Co.,  preferred  (quar.) 

Brown  Shoe,  Inc.,  com.  (quar.) 

Preferred   (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred  (quar.)  (No.  6) 

Caml}ria  Steel  (quar.) 

Canada  Cement,  pref.  (quar.)  (No.  18>.. 

Canadian  Converters,  Ltd.  (quar.) 

CerUral  States  Elec.  Corp.,  com.  (quar.).. 
Cities  Service,  com.  and  pref.  (monthly) 
Cities  Service,  com.  &  pref.  (monthly).. 
Cluett,  Paibody  &  Co.,  Inc.,  com.  (qu.) 

Columbus  Gas  &  Fuel,  com.  (quar.) 

Commonwealth  Edison  (quar.) 

Consolidated  Gas  (quar.) 

Cornumers'  Corripany ,  preferred 

Cuba  Company,  preferred 

Diamond  M.atch  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Dominion  Coal,  Ltd.,  pref.  (No.  43) 

Domln.  Steel  Corp.,Ltd.,pf.(qu.)(No.lO) 

Eastern  Steel,  1st  pref.  (quar.) 

Eastman  Kodak ,  com .  (quar.) 

Common    (cxt  ra) 

Common    (extra) 

Preferred   (quar.) 


Per        When 
Cent.    Payable. 


3 

2H 

3 

2 

2 

3 

Ihi 

2 

2'A 

ZV„ 

ZVi 
I'A 
1 
3 

IJi 
2H 

6 

$5 

1 

10 
e40 

28  i 

1% 

IH 
$2  50 

2 

1 

1 

2 

IH 

3 

1^ 

I'A 

8 

IH 

IVi 

1 

IH 

1 

lA 

lA 

1J€ 

IJi 
'A 

IH 

IH 

IVi 

IH 

114. 

2  A 

2H 

IH 

IH 

IH 

2H 
$2 
$1.50 

1 

3 

IH. 

214 

2y, 

lA 

2 
IK 

3 
3 

4 

3 

2H 

2 

3 

2 

IH 
12  H 
3 
4 

10 

IH 
1 

lA 

4 

IH 

2M 

2H/ 

13^ 

4 

2 
4 
4 

IH 
1 

1% 
IH 
i'A 
IK 
IK 
1 
1 
34 

1 
1 

2 
IVi 

syi 

3H 

l!6 

2 

3H 

I'A 

IK 

2>A 

5 

m 


Aug. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
ept. 
Aug. 
Sept. 
Sept. 
Aug. 
Aug. 
Sept. 

Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Bookl  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
July  18 
Holders 
July  19 
Holders 
Holders 
Holders 
d3  Holders 
24  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug  6 
Aug.    2 


15 
1 
1 
15 

20 
1 
1 
1 
1 
1 

15 
1 
1 
1 
1 

15 
1 
1 
1 
1 
1 
1 
1 
1 

15 
1 
1 
1 
1 
1 
1 
1 
1 

15 
1 
1 
1 

1 
1 
1 
1 
1 
1 
1 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 

to 
of  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 


July  18a 
July  31a 
June  30o 
Aug.  la 
Aug.  la 
Aug.  lOo 
Aug.  10a 
June  26a 
July  17a 
Aug.  12a 
Aug.  12a 
Aug.  la 
Aug.  10a 
Aug.  10a 
June  30a 
July  10 
Aug.  10a 

July     3a 
Aug.   10 
July   15a 
Aug.     2 
Aug.  31a 
July  31a 
Aug      3(1 
Aug 
Aug. 
July 
Aug. 
July  23a 
July   28a 
Aug.  25a 
Aug    Ifi 
Aug.    9 


3a 
3 

9a 

la 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
July   18      to 
July   18      to 
Aug      1     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  22      to 
Holders  of  rec. 
July  28     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  oi  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July    22      to 
Holders  of  rec. 
July    25     to 

July  29      to 
July  29      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
July    15      to 
July  26      to 


July  31a 

July  18a 

July  18 

Aug .  1 

July  31 

July  20a 

July  15 

July  15 


Aug 
Aug 


1  Holders  of  rec. 

1  Julv   22      to 
1  July   25     to 


Aug.     1 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug 

Aug. 

Aug. 

Aug. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Sept. 

Aug 

Aug. 

Aug. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 


Holders  of  reo, 
July  26      to 


Aug.  16 
July   18a 
Aug.  15a 
July   22 
July   15 
July  25 
July    15a 
July    15a 
July   18 
July  31 
July  27a 
Aug      2 
July   14 
July  27 
July  310 
July      la 
.\ug.  10a 
July   15a 
July   15a 
July  31 
July   15a 
July    15 
July   15 
Aug.     3a 
July  31 
July   16a 
Aug.     2 

July  31 

July  31 

July  31a 

July  27a 

July  30a 

July  31 

July  31 

July  28a 
July  31 
July  31 
July  25a 
July  31 


July  22     to      July  31 


Holders 
Holders 
Holders 
Holders 
July  20 
Holders 
July  16 
July  16 
July  16 
Holders 
Sept.  20 
Holders 
Holders 


15  Aug 
1 


6 
July  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  1 
Holders 
Aug.  12 
Holders 
Holders 
Holders 
Holders 
Holders 
15  i  Holders 
20  Holders 


Holders 
Holders 
Holders 
Holders 
July  16 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rce. 
of  rec. 


July  25a 
Aug.     la 
July   15a 
July    18 
Aug.     1 
Aug.     1 
July  31 
July  31 
July   31 
July    18 
Oct.     1 
Aug.  15a 
Aug.    8 
Aug    16 
July  31 
July  25a 
July  25a 
Aug.     1 
July    17 
July  31a 
Aug.  10 
July   31 
Aug.  19 
July   15a 
Aug.  15a 
July  20a 
Aug.  15 
July    15 
Aug.  12a 
Aug.  10a 
June  30 
Aug.  31a 
July   31a 
July   17 
Aug.     1 
Sept.    1 
Aug.  31a 
July  31a 
Aug.  31a 
Aug.  31a 


Name  of  Company. 

Miscellaneous  (Concluded). 

Edison  El.  111.  of  Boston  (qu.)  (No.  101) 
Electrical  Securities  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  pref.  (qu.)(No.37) 
Emerson-Brantingham,  preferred  (quar.) 

Eureka  Pipe  Line. 

Fall  River  Gas  Works  (quar.)  (No.  78) .. 
Ft.  Worth  Pow.  &  L.,  pf.  (qu.)  (No.  12). 

Gair  (Robert)  Co.,  preferred  (quar.) 

General  Asphalt,  pref.  (quar.) 

General  Chemical,  com.  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Harrison  Bros.  &  Co.,  Inc.,  pref.  (quar.) 

Hercule.=!  Powder,  pref.  (quar.) 

Houston  Oil,  preferred 

Illinois  Northern  Utilities  (quar.) 

Ilium.  &  Pow.  Secur.,  pref.  (qu.)  (No.  8) 

Indiana  Pipe  Line  (quar.) 

Int.  Harvester  of  N.  J.,  pf.  (qu.)  (No.  30) 
Int.  Harvester  Corp.,  pref.  (qu.)  (No.  6) 
International  Nickel,  common  (quar.)  — 

Preferred  (quar .) 

Island  Creek  Coal,  common  (quar.) 

Common  (extra) 

Jefferson  A:  Clearfield  Coal  &  Iron,  pref.. 
Kansas  City  Stock  Yards  of  Me.,  pf  .(qu.) 
Kansas  City  Stock  Yards  of  Mo .  (quar .) . 
Kavser  (Julius)  .fe  Co..  1st  &  2d  pf.  (qu.). 
Kellogg  Switchboard  &  Supply  (quar.).. 
Kings  Co.  Elec.  Lt.&  P.  (qu.)  (No.  58).. 

Lackawanna  Steel,  preferred  (quar.) 

Lehigh  Coal  &  Nav    (quar.)  (No.  143)-. 

Liggett  &  Myers  Tobacco,  com.  (quar.) 

Loo.se-Wlles  Biscuit,  2d  pref.  (qu.)  (No.O) 
Lowell  Elec  Light  Corp.  (quar.)  (No.  73) 
Massachusetts  Gas  Cos.,  com.  (quar.)... 

McCall  Corporation,  common 

Miami  Copper  (quar.)  (No.  10) 

Middle  West  Utilities,  preferred  (quar).. 

Mobile  Electric,  preferred  (quar.) 

Montreal  Lt.,  Ht.  &  Power  (qu.)  (No.  53) 

National  Carbon,  preferred  (quar.) 

National  Lead,  common  (quar.) 

Preferred    (quar.) 

North  American  Co.  (quar.)  (No.  42)... 

Ohio  Cities  Gas,  common  (quar.) 

Omaha  Elec.  Light  &  Power,  preferred.. 
Pacific  Coast  Co.,  common  (quar.) 

First  preferred   (quar.) 

Second  preferred  (quar.) 

Pacific  Pow.  &  Lt.,  pref.  (qu.)  (No.  16). 
Penmans  Limited,  common  (quar.) 

Preferred   (quar .) 

People's  Gas  Light  &  Coke  (quar.) 

Pressed  Steel  Car,  com.  (qu.)  (No.  22).. 

Preferred  (quar.)  (No.  62) 

Portl'd(Ore.)Gas&Coke,  pf.  (qu.)(No.l8) 
Procter  &  Gamble,  common  (quar.) 

Common  (extra,  payable  In  com.  stock) 
Pub.  Serv.  Co.  of  Nor.  111.,  com.  (quar.). 

Preferred  (quar.) 

Pullman  Company  (quar.)  (No.  190) 

Quaker  Oats,  preferred  (quar.) 

Renfew  Manufacturing ,  common  (quar.).. 
Sears,  Roebuck  &  Co.,  common  (quar.).. 
Sierra  Pac.  El.  Co..  pref.  (qu.)  (No.  20). 

Silversmiths  Co.  (quar.) 

Southern  Cal.  Edison,  com.  (qu.)  (No. 18) 

Southern  Pipe  Line  (guar.) 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Stewart- Warner  Speedometer,  com.  (qu.) 

Preferred   (quar.) 

Taylor- Wharton  Iron  &  Steel,  pref.  (qu.) 
Texas  Pow.  &  Lt.,  pref.  (qu.)  (No.  9)... 

Torrington  Company,  common 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  American  Cigar,  pref.  (quar.) 

Union  Oil  of  California 

United  Cigar  Mfrs.,  common  (quar.)  — 

Preferred   (quar.) 

Un.  Cigar  Stores  of  Am.,com.(qu.)(No.7) 
U.  S.  Bobbin  &  Shuttle,  common  (quar.) 

Preferred  (quar.) 

U.  S.  Envelope,  common 

Preferred 

U.S.  Realty  &  Impt.  (quar.) 

U.  S.  Steel  Corporation,  com.  (quar.) 

Preferred  (guar.) 

White(J.G.)&Co.,Inc.,pf.(qu.)(No.   45). 

Willys-Overland,  common  (quar.) 

Woolworth  (F.  W.)Co.,com.(qu.)(No.9) 


Per 
Cent. 


3 

IK 

IK 

8 

3 

IK 

IK 

IK 

IVz 

IK 

1 

IK 

3 

IK 

$3 

IK 

IK 

2H 

1!^ 

50c. 

$3 
2H 
IK 
1^ 
IK 
3 
2 
IK 

$1 
3 

IK 
2 

IK 
1 

50c. 
IH 
IK 

2  '-'. 

IK 
K 
IK 
IK 
IK 
2}^ 
1 

IK 
1 

IK 
1 

IK 
2 

K 
IK 
IK 
4 

4/ 
IK 
IK 
2 

IK 
IK 
IK 
1 

IK 
8 
3 
3 

IK 

IK 

IK 

IK 

4 

1 

IK 

IK 

2 
1 

IK 

IK 

1 

IK 

3K 

3K 

IK 

IK 

IK 

IK 

IK 

IK 


When 
Payable. 


Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

.'Vug. 

.-Vug. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

.\ug. 

Aug 

Sept. 

Sept. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

.\ug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

-■Vug. 

Aug. 

Aug. 

Aug. 

Aug. 

Oct. 

Oct. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
July  23 
July  23 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
July    21 


15;  Holders 

Holders 

Holders 

Holders 

Aug.  15 

July    15 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holder* 

Holders 

July    16 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Aug      6 

Sept.  12 

Aug.  22 

Holders 

Holders 

Holders 

July   25 

July   25 

July   25 

Holders 

Holders 

Holders 

Holders 

Aug.  20 

July  30 

Holders 

July   26 

July   26 

Holders 

1  Holders 

15  Holders 

31  Holders 

1  Holders 

15  Holders 

1  Holders 

15  Holders 

15  Holders 

1  Holders 

31  Aug.  11 

31  Aug.  11 

1  July   25 

1  July   25 

1  July  25 


Holders 

Holders 

Holders 

1  Holders 

15  Aug.    2 

25  Holders 

1!  Holders 

1  Holders 

15;AUg.        1 

I'July  21 

1  July 

1  Aug. 

1  Aug 

1  Holders 
29  Sept.  2 
29  Aug.     4 

I  Holders 

I I  Holders 
1 1  Holders 


21 
16 
16 


of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 

to 

to 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 


July   15a 
July  25 
Aug.     2 
July  31 
July   15a 
July  20a 
July   22a 
July    24 
Aug.  15 
Aug.  20a 
Sept.  18 
July   29a 
Aug.     5 
July    24 
July  31 
July  31a 
July  25 
Aug.  10a 
Aug    10a 
Sept.    1 
Aug.     2 
July   15 
July   15 
Aug.  10 
July    150 
July   15a 
July   20a 
July  29 
Aug.  21a 
Aug    31a 
July  31a 
Aug.  15 
Aug.     2 
July  20o 
July   15a 
July  24 
Aug.    la 
Aug.  15 
July   31 
July   31a 
Aug    16 
Sept. 16 
Aug.  25 
Sept.  15a 
Aug    15 
July  20a 
Aug.    2 
Aug.    2 
Aug.    2 
July  23o 
Aug.     5 
July   21 
Aug.    la 
Sept.    8 
Aug.  1  8 
July  23a 
Aug.  16 
Aug.  16 
July    15a 
July   15a 
July  31a 
Aug.     la 
July  29 
July  31a 
July   15a 
Aug.     7 
July  31 
Aug.  17 
Aug.  31 
Aug.  31 
July   31 
July   31 
July  31 
July   24a 
July   17a 
Sept. 21a 
Sept.  21a 
Aug.  15 
July  31 
July   24a 
Aug.  25a 
Aug.  16 
July  31 
July  31 
Sept.    1 
Sept     1 
July  21a 
Sept.  10 
Aug.  17 
July   22 
July   21a 
,  Aug.  10a 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection. « Payable  In  stock.  /Payable  In  common  stock,  j  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends,  i  Being  a  distribution  In  cash  on  the  40% 
Increased  stock  of  the  rental  accruing  from  Jan.  1  1911  tmder  the   lease. 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVEBT  APPROVED. 

People's  Bank,  Woodruff.  S.  C.  into  "The  First  National  Bank  of 
Woodruff."     Capital.  $.50,000. 

The  Bank  of  Rockford,  Roclcford,  Ala.,  into  "The  First  National  Bank 
of  Rockford."     Capital,  $25,000. 

The  Golden  City  Banking  Company,  Golden  City,  Mo.,  into  "The  Golden 
City  National  Bank."     Capital,  $25,000. 

CHARTERS  ISSUED  TO  NATION.'VL  BANKS  JULY  8  TO  JULY  18. 

10.579 — The  Citizens'  National  Bank  of  Hope,  Ark.  Capital,  $100,000. 
R.  M.  La  Grene,  President;  C.  C.  Spragins,  Cashier.  (Conver- 
sion of  The  Citizens'  Bank  of  Hope,  Ark.) 

10,580 — The  National  Bank  of  Dodge  County  at  Kasson.  Minn.  Capital, 
$30,000.  Jacob  Leuthold  Jr.,  President;  W.  S.  WUlyard.  Cashier. 
(Succeeds  The  National  Bank  of  Kasson,  Kasson.  Minn.) 

10,581 — The  First  National  Bank  of  Medina,  N.  Dak.  Capital.  $25,006. 
Michael  Murphy,  President;  William  F.  Stege,  Cashier.  (Con- 
version of  The  German  American  State  Bank  of  Medina,  N.  Dak.) 

10,582 — The  First  National  Bank  of  Marine,  III.  Capital.  .SSojOOO 
O.  H.  Gehrs,  President;  Herbert  Gelirs.  Cashier.  (Succeeds  The 
Farmers' &  Merchants' Bank  of  Marino,  111.)  .  .„,„„„ 

10,583 — "Erwin  National  Bank."  Erwin,  Tenn.  Capital,  $25,000. 
M.  T.  Turner.  President;  J.  W.  Allison,  Cashier.  (Conversion 
of  the  Bank  of  Erwin,  Erwin,  Tenn.)  .         »,-„„„„       »     t. 

10.584— The  National  Bank  of  Coalinga,  Cal.  Capital,  $50,000.  A.  P. 
May ,  President;  Stanley  Pedder,  Cashier.  (Succeeds  the  Cpmmer^ 
cial  Department  of  the  Bank  of  Coalinea.  Coalinga.  Cal.) 

10,585 — The  First  National  Bank  of  Auburn,  Wash.  Capital,  $50,000. 
C.  M.  Hall.  President;  W.  T.  Behne,  Cashier.  (Conversion  or 
the  Auburn  State  Bank,  Auburn,  Wash.)  ^      ,»  ,    -or  n«« 

10,586— The  First  National  Bank  of  Springfield,  S.  C.  Capital.  S25.000. 
Mike  Glcaton,  President;  E.  J.  Boland,  Cashier.  (Conversion  of 
the  People's  Bank  of  Springfield,  S.  C.)  .„^  „„„ 

10,587 — The  First  National  Bank  of  Bcattie,  Kans.  Capital.  $25,000. 
Albert  P.  Simpson,  President; ,  Cjishier. 
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VOLUNTARY  LIQUIDATIONS. 

9,909 — The  Berwlnd  National  Bank,  Berwind,  W.  Va.,  July  1  1914. 
Liquidating  committee,  board  of  directors  of  the  national  bank. 
Succeeded  by  the  Berwind  Bank,  Berwind,  W.  Va. 

9,939 — The  National  Nassau  Bank  of  New  York.  N.  Y.,  June  18  1914. 
Liquidating  committee,  J.  F.  Hitchcock,  Charles  Schweinler, 
William  J.  Klauberg,  Laurence  H.  Hendricks,  Theodore  S. 
Haight,  New  York  City:  Dick  S.  Ramsey,  Brooklyn,  N.  Y.;  and 
Arthur  C.  Harris,  Montclau",  N.  J.  Absorbed  by  the  Irvmg  Na- 
tional Bank,  New  York. 

9,108 — The  Hartford  National  Bank,  of  White  River  Junction,  Vt., 
July  15  1914.  Succeeded  by  the  Hartford  Savings  Bank  &  Trust 
Co.  of  White  River  Junction ,  which  is  to  act  as  liquidating  agent. 

4,345 — The  City  National  Bank  of  Holdredge,  Neb.,  July  9  1914.  Liqui- 
dating agent,  F.  W.  Kiplinger,  Holdredge,  Neb.  Succeeded  by 
the  Holdredge  State  Bank,  Holdredge,  Neb. 

8,533 — The  First  National  Bank  of  Polk,  Neb.,  July  10  1914.  Liquidat- 
ing agent,  C.  C.  McCune,  Polk,  Neb.  Succeeded  by  the  Farm- 
ers' State  Bank,  Polk,  Neb. 


Auction  Sales. — ^Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Per  cent. 


Shares.  Per  cent. 

60  The  Kensico  Cemetery.. S15  per  ah. 
100  Third  Ave.  RR.,  old  stock..] 

1  Magee  Emulsion,  $50  each..  Wll  lot 

5  The  Girard  Co J 

10  German    S.    &    D.    Bank    of 

Pittsburgh SlOO  per  sh. 

50  Amer.  Struc.  Steel,  Pltts.SS  per  sh. 
147  W.&T.  Realty  Corp S200  lot 

By  Messrs.  Francis  Henshaw  &  Co 


25  Brooklyn  Academy  of  Music.   14 
Bonds.  Per  Cent. 

81,000  K.  C.  Mex.  &  Orient  Ry. 

1st  4s,  '51;  Aug.  '11  coups.  on.S  90  lot 
§19,000  Jamaica  Estates  6s,  1917, 

$9,500  lot 
$  1 ,225  The  Kensico  Cemetery  ctfs. 

indebtedness $55    lot 

Boston: 


Shares.  $  per  sh. 

15  Merchants'  National  Bank 295 

6  Merch.  Nat.  Bk.,  Newburyp't.  30 
10  Esmond  Mills,  pref.,  ex-div —  91 
6  Amoskeag  Mfg.,   pref 9914 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


Shares.  $  per  sh. 

10  Tyer  Rubber,  pref 92 

150  Druid  Gold  Mining 5c 

8  Colonial  Diamond  Mining 6c 


Shares.  $  per  sh. 

2  Nat.  Shawmut  Bank 204 J^ 

54  Boylston  Nat.  Bank 15 

8  Great  Falls  Mfg 172H 

1  Hamilton  Manufacturing 77  H 


Shares.  S  per  sh. 

10  Waltham  Bleach.  &  Dye  Wksl40 

2  Merrimack  Mfg.,  com 24M 

2,030  Magee  Furnace $185  lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.  S  per  sh 

2  Market  Street  Nat.  Bank 181 M 

13  Phlla.  City  Pass.  Ry 150 

10  Frank&So'wark  Pass.  Ry.  3595^-360 
12 H  Prudential    Casualty    Ind., 

SlOeach 10 

200  U.  S.  Finishing $110  lot 

2  Harrisburg,  Pa.,  Nat.  Bank..  62>-2 

2  West  Branch  Bank ,  Wmsport.490 
7  Manufacturers'  Nat. Bank 130 

40  Ridge  Ave.  Bank,  $50  each...  50 
10  Burlington  Co.  S.D.  &  Trust, 

Moorestown ,N  .  J . ,  $50  paid .230 
5  Farmers'  Trust  Co. ,Mt.  Holly. 130 
4  Provident  Life  &  Trust 840 

3  Fire  Assoc,  of  Phlla.,  §50  each. 327}^ 


Shares.  $  per  sh. 

60  Phila.  Life  Insur.,  .?10  each._10-10H 
5H  United  Firemen's  Ins., §10ea.  11 

5  2d  &  3d  Streets  Pass.  Ry 240 

1  Union  Passenger  Ry 190 

13  Harris.  P.  Mt.  J.  &  L.  RR., 
$50each 92 

16  John  B.  Stetson,  com 350-350 '4 

8  Phlla.  Bourse,  com.,  $50  each-3-3M 
7  Tioga  Trust  Co.,  $50  each 51 

Bonds.  Per  Cent. 

$2,000  New  Jersey  Gas  1st  5s,  1940  80 
$1,000  Rochester  &  Lake  O.  Wat. 

1st  5s,  1933 40 

8500  Temple  College  of  Phila.  5s,'26  41 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  July  25  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  show  an  increase  in  the  aggregate  of 
4.7%. 


Clearings  at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Quebec 

Victoria 

Edmonton 

Hamilton 

Halifax 

St.  John 

London 

Regina 

Saskatoon 

Moose  Jaw 

Brandon 

Lethbridge 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 


Week  ending  July  25. 


1914. 


$ 

64,127,080 

42,276,238 

24,215,820 

9,239,103 

4,134,174 

4,758,025 

3,517,350 

2,563,992 

3,341,349 

2,877,980 

1,948,988 

1,714,227 

1,733,006 

1,571,076 

1,170,168 

921,866 

447,223 

370,698 

619,686 

971,296 

377,205 

412,640 

365,840 


Total  Canada 173,309,190  165,493,186 


1913. 


Inc.  or  I 
Dec 


54,889,5781 

37,652,655 

26,177,1411 

10,942,372 

3,837,466 

4,365,366 

3,206,595 

3,353,648 

4,214,583 

3,212,254 

1,902,925 

1,708,323 

1,584,920 

2,039,135 

1,635,285' 

986,376' 

594,5021 

655,468| 

614,420 

835,469 

465,087 

619,618 

Not  incl.  in 


-t-16.8 

+  12.3 

—7.5 

—15.6 

+  7.7 

+9.0 

+9.7 

—23.6 

—20.7 

—10.4 

+  2.4 

+  0.3 

+  9.4 

—23.0 

—24.4 

—6.6 

—24.7 

— 43.5 

+  0.9 

+  16.3 

—19.0 

—33.4 

total  . 


1912. 


1911. 


57,492,938 

44,500,000 

25,880,407 

11,925,185 

5,457,291 

5,189,197 

3,629,582 

3,818,651 

3,532,588 

3,635,723 

1,883,647 

1,816,388 

1,457,263 

1,866,088 

1,963,009 

1,615,038 

528,550 

702,895 

541,470 

651,846 


S 

45,382,638 

36,356,379 

20,348,201 

9,774,319 

4,164,694 

7,810,186 

2,867,6.59 

2,519,478 

1,906,295 

2,400,364 

1,762,811 

1,487,619 

1,196,299 

1,135,355 

1,162,388 

741,841 

482,489 

518,147 

435,312 


-4.7  177,436,7.56  142,452,474 


Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  detailed  statement  below 
shows  the  condition  of  the  New  York  City  Clearing-House 
members  for  the  week  ending  July  25.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In 
the  case  of  the  totals,  actual  figures  at  the  end  of  the  week 
are  also  given: 

DETAILED   RETURNS  OF  TRUST  COMPANIES. 


Trust  Cos. 

OOs  o-mllied. 


Brooklyn 

Bankers 

U.S.Mtg.&  Tr 
Astor 

Title  Gu.&Tr. 

Guaranty 

Fidelity 

Lawy.T.I.&T 
Col.-Knicker_. 

People's 

New  York 

Franklin 

Lincoln 

Metropolitan.. 
Broadway 


Surplus. 


Loans. 

Average. 


3,706 

13,0(55 

4,211 

1,201 

11,614 

21,222 

1,307 

5,.388 

'  ,348 

1 ,566 

11,545 

1,165 

555 

5,892 

848 


,7    26 
,5: 126 


36 

21 

32 

185 

7 
15 
48 
15 
46 
10 

9 
29 
14 


8 

,915,0 
,569,0 
,.530,0 
,285,0 
,283,0 
,9.56,0 
,619,0 
,708,0 
,135,0 
,794,0 
,357,0 
,.524,0 
,805,0 
,0.58,0 
,261,0 


Specie. 
Average. 


2,270,0 

15,008,0 

3,446,0 

2,097,0 

2,002,0 

20,768,0 

876,0 

1,257,0 

5,513,0 

1,848,0 

3,901,0 

980,0 

1,095,0 

2,869,0 

1,440,0 


Totals, average'90,640,5  627,699,0  66,030,0 


Actual  figures 


July  25. 


625,793,0  67,575,0 


Legals . 
A-erage. 


972,0 
321,0 
787,0 
118,0 
.5.59,0 
1,119,0 
41,0 
.553,0 
390,0 
389,0 
534,0 
131,0 
216,0 
210,0 
708,0 


On  Dep. 

wlthC.H. 

Banks . 


Net 
DevosUs. 
Average. 


2,6,55,0 
11,662,0 
7,343,0 
2,005,0 
2,101,0 
19,294,0 
893,0 
1,485,0 
4,.508,0 
2, .597,0 
3,380,0 
1,084,0 
1,060,0 
2.83^,0 
1,751,0 


21,329,0 

102,234,0 

28,190,0 

15,366,0 

21,258,0 

13   ,522,0 

6,005,0 

11,900,0 

39,284,0 

14,709,0 

29,925,0 

7,346,0 

8,645,0 

20, ,598,0 

14,175,0 


Reserve. 


7,048,0  64,772,0  478,.546,0 


% 
15.2  +  11.0 
15.0+10.2 

15.0  +  20.0 
14.4  +  11.7 
14,8+  9.1 
15.9  +  12.3 
15.2  +  10.9 
15.2  +  11.0 
15.0+10.2 

15.1  +  14.6 
15.0+10.1 
15.1  +  12.3 
15.1  +  10.9 

15.0  +  12.0 

15.1  +  10.9 


15.2+11.9 


6,694,0  67,239,0478,735,0  15.5+12.3 


The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  81,500,000;  Bankers, 
310,000,000;  United  States  Mortgage  &  Trust,  .82,000,000;  Astor,  81,250,000;  Title 
Guarantee  &  Trust,  85,000,000;  Guaranty,  510,000,000;  Fidelity,  81.000,000: 
Lawyers'  Title  Insurance  &  Trust,  84,000,000;  Columbia-Knickerbocker,  82,000,000: 
People's,  81,000,000;  New  York,  83,000,000;  Franklin,  SI. 000, 000;  Lincoln.  $1.- 
000,000;  Metropolitan,  82,000,000;  Broadway,  $1,500,000;  total,  $40,250,000. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED  RETURNS  OF  BANKS. 

We  omit  two  ciphers  (00)  In  all  cases. 


1 

Bank.s.          Capital. 

Surplus. 

Loans. 

Specie. 

Legals. 

Net  Depos- 

Re^ 

005  omitted. 

Average. 

Average. 

Average. 

its,  Aver. 

serve. 

$ 

$ 

S 

% 

% 

S 

% 

New  York 

2,000,0 

4,346,8 

22,299,0 

4,171,0 

1,326,0 

20,679,0 

26.5 

Manhattan  Co 

2,050,0 

4,719,9 

36,960,0 

9,542,0 

1,507,0 

42,600,0 

25.9 

Merchants'  — 

2,000,0 

2,097,7 

20,703,0 

4,688,0 

446,0 

20,649.0 

24.8 

Mech.  &  Met. 

6,000,0 

8,874,6 

79,650,0 

16,083,0 

5,960,0 

85,333.0 

25.8 

America 

1,500,0 

6,186,6 

28,165,0 

5,426,0 

1,883,0 

28.628,0 

25.5 

City.   

25,000,0 

32,916,9 

195,959,0 

46,410,0 

11,607,0 

196,265,0 

29.5 

Chemical 

3,000,0 

7,755,0 

28,531,0 

4,031,0 

2,102,0 

24,247,0 

25.2 

Merchants'  Ex 

1,000,0 

761,8 

8,763,0 

1,925,0 

246.0 

8,520,0 

25.4 

Butch.  &Drov 

300,0 

111,1 

1,951,0 

562,0 

59,0 

2,196,0 

28.2 

Greenwich 

500,0 

1,070,1 

9,686,0 

2,518,0 

210,0 

10,873,0 

25.0 

American  Ex. 

5,000,0 

4,693,3 

47,413,0 

10,914,0 

2,147,0 

48,729,0 

26.8 

Commerce 

25,000,0 

16,690,6 

139,814,0 

25,650,0 

7,920,0 

122,898,0 

27.3 

Pacific 

500,0 

1,009,8 

5,085,0 

683,0 

872,0 

4,927,0 

31.5 

Chat.  &  Phen. 

2,250,0 

1,357,9 

20,922,0 

3,881,0 

1,683,0 

21,864,0 

25.4 

People's 

200,0 

435,8 

1,894,0 

378,0 

151,0 

2,259,0 

23.4 

Hanover 

3,000,0 

15,054,8 

79,945,0 

23,094,0 

2,241,0 

92,395,0 

27.4 

Citizens'  Cent. 

2,550,0 

2,371,2 

22,189,0 

4,879,0 

610,0 

21,496,0 

25.5 

Market  &  Fult 

1,000,0 

1,948,1 

8,947,0       1,758,0 

1,035,0 

9,294,0 

30.0 

Metropolitan  . 

2,000,0 

1,779,4 

11,325,0 

2,614,0 

298,0 

11,211,0 

25.9 

Corn  Exchange 

3,500,0 

6,916,0 

64,065,0 

16,586,0 

3,409,0 

76,362,0 

26.1 

Imp  .&  Traders 

1,500,0 

7,676,0 

26,931,0 

3,860,0 

2,424,0 

24,579,0 

25.5 

Park 

5,000,0 

14,344,7 

91,882,0 

21,191,0 

2,633,0 

94,813,0 

25.1 

East  River... 

250,0 

65,2 

1.543,0 

308,0 

109,0 

1,736.0 

24.0 

Second 

1,000,0 

2,870,5 

13,916,0 

3,055,0 

122,0 

12,587.0 

25.2 

First 

10,000,0 

23,177,7 

118,735,0 

25,157,0 

2,225,0 

109.626,0 

25.0 

Irving 

4,000,0 

3,468,6 

45,271,0 

9,959,0 

2,964,0 

49,021,0 

26.3 

Bowery 

250,0 

789,0 

3,178,0 

797,0 

77,0 

3,446,0 

25.3 

N.Y.  County. 

500,0 

1,916,8 

8,669,0 

1,549,0 

775.0 

9,156,0 

25.3 

German-Amer. 

750,0 

706,2 

4,295,0 

844,0 

220,0 

4,168,0 

25.5 

Chase 

5,000,0 

9,645,7 

101,440,0 

26,379,0 

5,963,0 

118,162,0 

27.3 

Fifth  Avenue. 

100,0 

2,091,6 

13,103,0 

2,691,0 

1.065,0 

14,752.0 

25.4 

German  Exch. 

200,0 

803,8 

3,200,0 

509,0 

404,0 

3.603.0 

25.3 

Germania 

200,0 

1,000,3 

4,879,0 

1,157,0 

254,0 

5,581.0 

25.2 

Lincoln  

1,000,0 

1,789,8 

15,466,0 

2,481,0 

1,231,0 

15,535,0 

23.8 

Garfield 

1,000,0 

1,290,1 

9,286,0 

2,445,0 

181,0 

9.736.0 

26.9 

Fifth 

250,0 

505,0 

3,959,0 

810,0 

233,0 

4,229,0 

24.6 

Metropolis 

1,000.0 

2.089,9 

13,022,0 

2,213,0 

977,0 

12,991,0 

24.5 

West  Side 

200,0 

759,7 

3,765,0 

710,0 

498,0 

4,666,0 

25.8 

Seaboard 

1,000,0 

2,598,5 

25,427,0      6,124,0 

1,951,0 

29,965,0 

26.9 

Liberty 

1,000,0 

2,844,8 

24,131,0      5,491,0 

1,139,0 

26,397,0 

25.1 

N.Y.Prod.Ex. 

1,000,0 

928,3 

9,387,0 

2,444,0 

601,0 

10,957,0 

27.7 

State 

1,500,0 

750,7 

19,166,0 

5,983,0 

314,0 

24,179,0 

26.0 

Security 

1,000,0 

345,5 

10,967,0 

1,925,0 

1,251,0 

12,940,0 

24.5 

Coal  &  Iron.. 

1,000,0 

604,8 

6,921,0 

1,318,0 

597,0 

7,150.0 

26.7 

Union  Exch.. 

1,000,0 

1,008,0 

9,889,0 

2,216,0 

350,0 

10,109.0 

25.3 

Nassau,  Bklyn 

1,000,0 

1,121,7 

8,083,0 

1,633,0 

187,0 

7,160,0 

25.4 

Totals, average 

129,050,0 

206,290,3 

1430,777,0 

319,042,0 

74,457,0 

1478,669,0 

26".6 

Actual  figures 

July  25.. 

1431,780,0 

318,379,0 

75,231,0 

1479,580,0 

26.6 

Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  in  the  Clearing 
House  amounted  to  $41,741,000  and  according  to  actual  figures  was  $47,347,000. 

SUMMARY    COVERING    BOTH    BANKS    AND    TRUST    COMPANIES. 


Week 
ending 
Juli/  25. 

Capital. 

Surplus. 

Loans. 

Specie . 

Legal 
Tenders. 

On  Dep. 

with  C.H. 

Banks. 

Net 
Deposits. 

Averages. 

B.ank3 

Trust  COS. 

8 

129,050,0 

46,250,0 

$ 

206,290,3 

90,640,5 

$ 
1,430,777,0 
627,699,0 

S 

319,042,0 

66,030,0 

8 
74,4,57,0 
7,048,0 

S 
64,y7'2",0 

$ 
1,478,669,0 
478,546,0 

Total... 
Actual. 

Banks 

Trust  COS. 

175,300,0 

296,930,8 





2,058,476,0 

1,431,780,0 
625,793,0 

385,072,0 

318,379,0 
67,575,0 

81,505,0 

75,231,0 
6,694,0 

64,772,0 
67,'239',0 

1,957,215,0 

1,479,580,0 
478,735,0 

Total... 

2,057,573,0 

385,954.0 

81,925,0 

67,239,0 

1,958,315.0 

The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  JuVj  25. 


Capital  as  of  March  2... 

Surplus  ag  of  March  2... 

Loans  and  investments.. 
Change  from  last  week. 


Gold 

Change  from  last  week. 


Currency  and  bank  notes. 
Change  from  last  week. 


Deposits. 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  O.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.Y. 


23,137,400 

29,4,57,000 

327,. 539 ,400 
+  684,900 

52,889,000 
+  2,169,100 

27,-5.55,700 
-1,978,200 

423,402,300 
— 5,000,700 

102,014,000 
—4,243,700 

28.1% 
29.4% 


Trust  Cos. 
In 

Greater  N.  Y 


$ 
07,900,000 

164,517,300 

1,114,512, .500 
—17,290,900 

92,508,000 
— 4,902,500 

20,865,200 
+  5,222,800 

1,232,840,600 
—14,764,800 

V-  ,.v„-. "  ,  .  ■"»» 
239,555,400 
+  1,967,300 

25.2% 
24.8% 


State  Banks 

outside  of 

Greater  N.Y. 


$ 
10,588,000 

14,063,389 

1,32,241,000 
—380,400 


139,835,300 
—756,400 

25,761,000 
—1.333,800 

a    20.3% 
"     k'21.2% 


Trust  Cos. 

outside  of 

Greater  N.Y. 


10,750,000 

13,006,407 

187,885,000 
+  57,100 


197,927,900 
—1,560,600 

25,877,500 
—1,214,000 

15.1% 
16.8% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition  we  have 
combined  each  corresponding  item  in  the  two  statements' 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  July  25. 


Capital  as  of  June  30 

Surplus  aa  ol  June  30 

Loans  and  Investments.. 
Change  from  last  week 


Deposits 

Change  from  last  week 


Clear. -House 

Members 
Actual  Figs. 


Specie 

Change  from  last  week 


Legal-tenders 

Change  from  last  week 


Banks:  Cash  In  vault 

Ratio  to  deposits 


Trust  Cos.:  Cash  in  vault 

Aggx'te  money  holdings. 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. . 
Change  from  last  week 


Total    reserve 

Change  from  last  week 


Surplus  CASH  reserve — 
Banks    (above  25%) 
Trust  Cos.(abovel5%) 


Total 

Change  from  last  week 


%  of  cash  reserves  of  trust 

Cash  In  vault 

Cash  on  dep.  with  bks. 


175,300,000 

296,930,800 

2,057,573,000 
+  3,250,000 

1,958,315,000 
+  14,084,000 

385,954,000 
+  5,879,000 

81,925,000 
+  2,161,000 

393,610,000 
26.60% 

74,269,000 

467,879,000 
+  8,040,000 


67,239,000 
+  2,748,000 


Clear  .-House] 
Members  \ 
Average. 


State  Banks  <i\  Total  of  all 
Trust  Cos.  not  Banks  <fe  Tr. 
in  C.-H.,  Av.  !   Cos.,  Aver. 


s        : 

175,300,0001 

296,930.800 

I 
2,058,476,000' 
— 11,582,000 

1,957,215,000 
+  5,759,000 

385,072,000! 
+  9,552,000j 

81,505,000 
+  1,449,000 

393,499,0001 

26.61%  I 


28,950,000' 
70,887,900! 


I 
573.051,5002 
— 5,854,800j  - 

0573,702,600  2 
— 4,806,200 

642,737,100 
—524,200 

c9, 808, 700 
—109,800 

12,261,800 
12.08% 


204,250,000 

367,818,700 

,631,527,500 
-17,436,800 

530,917,600 
+  952,800 

427,809,100 
+  9,027,800 

91,313,700 
+  1,339,200 

405,760,800 


73,078,000         40,284,000     113,362,000 


466,577,0001 
+  11,001,000 


64,772,000 
—61,000 


535,118,000 
+  10,788,000 


23,715,000 
2,458,750 


26,173,750 
+4,062,000 


15.51% 
12.31% 


Total  .. 


27.82% 


531,349,000 
+  10,940,000 


23,831,750 
1,296,100 


52,545,8001     519,122,800 
—634,000   +10,367,000 


83,483,500 
+  392,100 


136,029,300 
—241,900 


25,127,8501 
+  9,387,2501 


15.27% 
11.92% 


148,255,500 
+  331,100 


667,378,300 
+  10,698,100 


9.56% 
15.86% 


27.19% 


25.42% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  bank.i  and  trust  companies  in  New  York  City  and  exchanges";  with 
this  Item  included,  deposits  amounted  to  $852,335,900,  a  decrease  of  $4,993,500 
from  last  week.  In  the  case  of  the  Clearlng-House  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
Etnd  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMP.4NIES  IN 
GREATER  NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Lortns  and 

Week  Ended — 

Inmstments 

Deposits. 

May 

23 

S 

3,606,008.6 

? 
2,644.890.3 

May 

29 

2,o,SS.390.6 

2.6:i2.7S2.6 

June 

6 

2.686,486,8 

2.628,539,3 

June 

13 

2.693,002,4 

2. 6i  1.571 .3 

June 

20 

2,704,916,9 

2.6.'?2.S7r..fi 

June 

27 

2,692.658.8 

2.609.0.54,5 

July 

3.... 

2.605,191.2 

2.50",.1S1.3 

July 

11 

2.fi7S.2.S3.6 

2, .500. 240  7 

July 

18 

2.648,964,3 

2..529.964.8 

July 

25 

2,631,527,5 

2,530,917,6 

Svecte 


402,49.S,3 
492.20S.7 
486.508,3 
4S2..".04.2 
471 ,020.8 
463.148,9 
447.038,3 
424.286.fi 
418.781,3 
427,809,1 


Legals. 


87.143.1 
85.034.6 
83 .528. 5 

84. .'582,7 
87,872.3 
86,041,2 
81,769,4 
S.3.0f52,S 
89.974.5 
91,313,7 


TotMoneu 
Holdings 


579,641,4 
.'i77,.333,3 
570.126.8 

.'■)67,0S.'),9 
558,893,1 
550,090,1 
528,807,7 
507.320,4 
508,755,8 
519,122,8 


Entire  Res 
onDepostt 


? 
783,061,1 
789,469,8 
775,756,4 
762.028.6 
7.''.3.271.7 
741,075,1 
710.565.9 
685.677.5 
6.58,680,2 
667,378,3 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  cipher.t  ('OO)  tn  all  these  figures. 


Bariks. 


Boston. 

June  6. 

Juno  13. 

Juno  20. 

June  27. 

July  3. 

.Julv  11. 

July  18. 

July  25- 

Phlla. 

Juno  6. 

June  13. 

June  20. 

June  27. 

July  3. 

July  11. 

July  18. 

July  25. 


Capital 

and 
Surplus. 


60,735, 
60,7.''.-., 
60.735, 

6n.73.->, 

60,7.35, 
60.73.5. 
60.735, 
60.735, 

103,684, 
103.681 
103.684, 
U)3.6-<4 
103.684 
103.884 
103,684, 
103,684, 


Loans. 


0  238, 
01238 

0  230, 
,0    2:!9 

01  242 
0  242 
0  240, 
0    242, 

,3  ,  401 , 

,3!  300, 
3  !  308, 
,3  ,308, 
,3  .398, 
,3'  307 
,3  398, 
,3    396, 


S 

,419.0 
,6.59,0 
,788.0 
.2SS,0 
,616.0 
,-581.0 
,798,0 
,421,0 

,752,0 
,743,0 
,422.0 

,r-.s5,o 
,020,0 

.124,0 
,408.0 
,444,0 


Specie. 


30,002,0 
31.041.0 
,30,423.0 
30.111.0 
27.943,0 
25.7.38.0 
25.445.0 


Legals. 


4.240.0 

4.64  7.0 

5.263.0 

5.284,0 

4,,579.0i 

4.743.0 

5.464.0  I 


Deposits. 
a 


27,149,0   5,588,0' 

I 

104,997,0  ; 

108,417.0 
108,608.0 
)02.8;<2.0  I 

97,108,0  I 

100,317,0 
100.6.52,0 

99,750,0 


S 
293,939,0 
292.838.0 
296,787,0 
286..500.0 
204,124,0 
2S7.4S3.0 
287.490.0 
290,077,0 


Circu- 
lation. 


•459,1.50,0  11 
•457.040.0  U 
♦4.50,782.0  1  11 
•453.102.0  11 
•4,50.288,0'  11 
•452.806.0  11 
•4.54.701.0  U 
•446,449,0    11 


S 
,668,0 
,647.0 
.771,0 
,7.50.0 
.782.0 
.782.0 
,750.0 
,551,0 

,580,0 
,508.0 
,591,0 
,811,0 
,007,0 
,5S7,0 
,605,0 
,573,0 


Clearings. 


179,579,8 
139,379.3 
140,871,6 
133,2,37,4 
1.57,147,3 
1.50.770,0 
1.59,099,5 
163,112,0 

181,713,8 
143.0.58.0 
162,230.5 
1.58.199.4 
178,089.1 
167,248.1 
162,321,9 
138,919,8 


Reports  of  Clearing  Non-Member  Banks. — The  follow- 
ing is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  July  25,  based  on  average  daily 
results: 

We  omit  two  ciphers  in  all  these  figures. 


Banks. 


New    York    City. 
Manhattan  and  Bronx. 
Washington  Heights. 

Battery  Park  Nat 

Century 

Colonial 

Columbia 

Fidelity 

Mutual 

New  Netherland 

York  vllle 

Brooklyn. 

First  National 

Manufacturers'  Nat.  _ 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat. 

Third  National- 

Hoboken. 

First  National 

Second  National 

Totals  July  25 

Totals  July  18 

Totals  July  11 


Capi- 
tal. 


Sur- 
plus. 


$ 

100,0 
200,0, 
500,0 
400,0l 
300,0; 
200,0 
200,0; 
200,0| 

100,0; 

300,0 

252,0 
l,600,0i 

300,0: 

200,0 

400,0 
250,0 
200,0 

220,0 
125,0 


366,8 
116,8 
444,3 
676,2 
657,3 
177,2 
461,0 
302,4 
504,4 

674,7 
943,5 
780,2 
587,5 
180,8 

1,268,5 
801,0 
450.7 

669,3 
291,2 


6,047,0  10,351,8 
6,047,0  10,351,8 
6,047,0  10,351.8 


Loans, 

Disc'ts 

and 

Invest- 
ments . 


$ 

1,667, 
1,728, 
6,581, 
7,042, 
6,237, 
1,021, 
5,648, 
3,342, 
4,593, 


4,067,0 
5,650,0 
13,221,0 
4,731,0 
2,493,0 

4,166.0 
3,325,0 
2,484,0 

4,766,0 
3,940,0 


86,702,0 
87,227,0 
87,339,0 


Specie. 


95,0 
393,0 
624,0 
791,0 
636,0 
103,0 
542,0 
342,0 
610,0 

357,0 
772,0 
1,570,0 
519,0 
236,0 

323,0 

224,0 

93,0 

316,0 
201,0 


8,747,0 
9,048,0 
9,220,0 


Legal 
Tender 
and 
Bank 
Motes. 


89,0 
57,0 
352,0 
485,0 
491,0 
30,0 
203,0 
113,0 
196,0 

44,0 

86,0 

785,0 

107,0 

133,0 

357,0 

66,0 

142,0 

42,0 
60,0 


On 

Deposit 

with 

C.-H. 

Banks. 


S 

181,0 
196,0 
.304,0 
911,0 
720,0 
120,0 
656,0 
293,0 
838,0 

722,0 
817,0 
3,208,0 
736.0 
533,0 

2,914,0 
465.0 
549,0 

558,0 
445,0 


3,838.0  15,166,0 
3,921,0115,402,0 
3,934,0^7,884,0 


Net 
Deposits. 


1,288,0 
1,909,0 
6,630,0 
7,161,0 
7,120,0 
1,046,0 
5,549,0 
3,491,0 
5,149,0 

3,395,0 
5,154,0 
15,031,0 
4,635,0 
2,587,0 

3,191,0 
1,883,0 
1,490,0 

1,612,0 
1.576.0 


79,897,0 
80,718,0 
80,976,0 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  July  25;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913.        1        1912. 

1911. 

Dry   Goods -   _   ,- 

$3,517,358 
15,760,593 

$2,625,693!     .52,790,413 
16,717,013      15,504,034 

$2,928,031 

General   Merchandise 

16,508,953 

r  Total ---"_.. 

$19,283,951 

$108,177,314 
492,307,872 

$19,342,706    $18,294,447    $19,436,984 

Since  Jan.  1. 

Dry  Goods 

General   Merchandise 

•'"•-^'    '■it..:  ..j.,_„ 

Total  30  weeks 

$85,655,052    $83,044,151     $80,546,806 
482,357,135    493,805,606    421,154,923 

$600,485,186  $568,012,187  $576,849,757  $501,701,729 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  July  25  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the'week     .-       _     

$14,177,223 
506,362,110 

$14,144,568 
515,643,766 

$13,055,416 
466,018,823 

$16,148,162 

Previously  reported 

434,279,755 

Total  30  weeks- . 

$520,539,333 

$529,788,334 

$479,074,239  .<t450.425.917 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  July  25 
and  since  Jan.  1  1914,  and  for  the  corresponding  periodsin 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE   .AT  NEW  YORK. 


Gold. 


Great  Britain 

France 

Germany 

West  Indies 

Mexico. 

South  America 

All  other  countries. 


Total  1914- 
Total  1913. 
Total  1912- 


Ezporis. 


Week.     I  Since  Jan.  1 


Imports 


Week.     {Since  Jan.  1 


$500 


$3,800,074 

75,364,7051 

1,018,913! 

829,933 

1,105,120] 

582,667 

135,900, 


$2,673! 
123,5941 


$17,366 

107,712 

3,602 

1,002.160 

862.061 

2,113,318 

1,135,215 


$500  $82,837,312 
321,410  68,695,596 
272,100    32,468,847 


$180,460  -55,241,434 
410,958  11,145,127 
204.620    13,420,502 


Silver. 

Great  Britain I     $722,531819,578,690 

France 106,444;     3.204,408 

Germany j 

West  Indies 

Mexico 

South  America 

.\11  other  countries 


I  $9,305 

I  10,595 

!  18,267 

200,437     I  35,627 

91,346     2,455,903 

1,124,900        $77,993  1,777,032 

124,509          55,781i  936,074 


Total  1914 I     $828,975  $24,324,290     $133,774!   $5,242,803 


Total  1913 915,762 

Total  1912- <   1,176,081! 


29,123,187 
31,021.873 


259.498 
148.6071 


5,398,665 
5,776,919 


Of  the  above  imports    for    the  week  in   1914,  S933  were 
American  gold  coin  and American  silver  coin. 


gan  1;  \  v.  9  a  ml  ¥,  x  ui-xiic  ial. 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks."     At  Boston,  \ 
Government  deposits  amounted  to  $1,846,000  on  July    25,  against  $1,427,000  on 
July  18. 

*  "Deposlta"  now  include  the  item  "Exchanges  for  Clearing   House,"  which   were 
reported  on  July  25  as  $11,470,000. 


Municipal   Bonds 


Ask  us  to  send  you  Circular  No.  616  describiriK  Canadian 
and   American    Municipal    Bonds. 


Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE— NEW  YORK 


Albany 


Boston 


Chicaxo 
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Wall  Street,  Friday  Niqht,  July  31  1914. 
The  Money  Market    and    Financial    Situation. — An 

unprecedented  state  of  affairs  exists  in  Wall  Street  to-day. 
The  Stock  Exchange  was  in  operation  as  usual  several  days 
after  some  of  the  Continental  Exchanges  closed,  but  to-day 
both  the  New  York  and  London  Exchanges  are  closed.  The 
London  Exchange  has  not  in  modern  times  taken  such  a 
step  and  our  own  not  since  the  panic  following  the  Jay 
Cooke  failure  in  1873.  In  European  diplomatic  circles  the 
developments  of  recent  months  have  undoubtedly  been 
better  understood  than  here  and  if  so  the  shock  is  corres- 
pondingly less  severe  abroad.  One  shrinks  from  contem- 
plating how  rapidly  all  the  treasure  now  held  in  Europe 
and  perhaps  that  here  as  well,  will  vanish  in  case  the  possi- 
bilities, if  not  the  probabilities,  of  the  present  situation  are 
realized.  We  venture  to  predict,  moreover,  that  in  such  an 
event  future  historians  will  characterize  the  conflict  as 
absolutely  the  most  uncalled  for  and  unholy  as  well  as  the 
most  disastrous  in  the  history  of  the  human  race. 

In  view  of  such  possibilities,  all  other  matters  of  interest 
seem  too  trifling  to  mention.  There  has  been  for  some  time 
past,  as  every  one  knows,  a  feeling  of  security  in  the  prospect 
of  such  abundant  harvests  as  are  now  practically  assured 
in  this  country,  but  a  devastating  war  in  Europe  would 
impoverish  the  whole  world,  and  especially  the  United,  States, 
whose  interests  are  so  interwoven  with  those  of  countries 
across  the  Atlantic.  In  view  of  all  that  is  involved,  one  is 
filled  with  awe  to  think  of  the  responsibility  resting  upon 
the  Czar  of  Russia  and  the  Emperor  of  Germany  at  the 
present  moment. 

b  The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  2  to  7%.  Thiu-sday's  rates  on  call  were  4>^@6%, 
with  some  business  on  Friday  at  6@7  %.  Commercial  paper 
closed  at  5@5M%  for  sixty  to  ninety-day  endorsements 
and  prime  four  to  six  months  single  names  and  6  %  for  good 
single  names. 

^^  The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  of  £2,032,797  and  the  percentage  of  reserve 
to  liabilities  was  52.40,  against  52.28  the  week  before.  The 
rate  of  discount  was  advanced  on  Thursday,  July  30,  from 
3%,  as  fixed  Jan.  29,  to  4%  and  to-day  to  8%. 

NEW  YORK  CLEARING-HOUSE  BANKS. 

(Not  Including  Trust  Companies.)  


Capital  - 

Surplus 

Loans  and  discounts. . 

Circulation 

Net  deposits 

Specie 

Legal-tenders 

Keserve  held 

25  %  .of  deposits 


Surplus  reserve-  - 


1914. 

Averages  for 

week  ending 

July  25. 


Differences 

from 

previous  week. 


S 

129,050,000 

206,290,300 

1,430,777,000  Dec. 

41,741,000;Dec. 

1,478,669,000  Inc. 

319,042,000,  Inc. 

74,457,000|Inc. 

393,499,000  Inc. 
369,667,250ilnc. 


771,000 

59,000 

7,499,000 

9,265,000 

954,000 

10,219,000 
1,874,750 


1913. 

Averages  for 

week  ending 

July  26. 


133,650,000 
207,223,200 


1912. 

Averages  for 

week  ending 

July   27. 


133,650,000 
197,084,400 


1,363,106,000  1,388,977,000 
46,683,000;       45,739,000 
1,376,376,00011,426,189,000 


289,760,000 
78,816,000 

368,576,000 
344,094,000 


23,831,7.50  Inc.      8,344.250'       24,482,000 


291,571,000 
81,993,000 

373,564,000 
356,547,250 


17,016,750 


jVojg  —The  weekly  bank  and  trust  company  statements  issued  by  the  Clearing" 
House  and  by  the  State  Banking  Department  appear  in  full  on  the  two  pages 
preceding. 

Foreign  Exchange. — The  market  for  sterling  exchange 
was  completely  demoralized  by  the  tremendous  demand  for 
remittances  following  the  urgent  sales  by  foreign  markets  of 
American  securities.  Demand  bills  at  the  close  were  quoted 
at  the  unexampled  price  of  5  50  and  cable  transfers  at  6  35. 

To-day's  (Friday's)  actual  rates  for  .sterling  exchange  were  nominal  for 
sixty  days,  5  10@5  50  for  cheques  and  5  lb(&&  35  for  cables.  Commercial 
on  banks,  documents  for  payment,  cotton  for  payment  and  gram  for  pay- 
ment all  nominal  and  subject  to  negotiation  in  each  case. 

Bankers  decided  early  in  the  week  to  refuse  to  name  posted  rates. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nommal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers  guilders 
were  nominal.  ,  ,        „     ,  ^  t-,    ,• 

Exchange  at  Paris  on  London  not  quotable.  Exchange  at  Berlm  on 
London  not  quotable.     The  range  for  foreign  exchange  for  the_week  follows 

Starling,  Actual —       Sixty  Days.  Chqeues.  ^..i.7„„ 

High  for  the  week 5  50 

Low  for  the  week —  4  8820 

Paris  Bankers'  Francs — 

Hifrh  for  the  week No       4  25 

Low  for  the  week —  quota-    5  14?^ 

Germany  Bankers'  Marks —      tions 

High  for  the  week avail-        97  ]4 

Low  for  t   e  week...  able.        95  7-16 

Amsterdam  Bankers'  Guilders — 
High  for  the  week —  41 

Low  for  the  week---  40 M 


Cables. 
6  35 

4  8910 

3  25 

5  12H 

104 
95  13-16 

42  H 
40  5-16 


Domestic  Exchange. — Chicago,  40c.  per  $1,000  premium.  Boston,  par. 
St  Louis  20c.  per  $1,000  premium  bid  and  30c.  premium  asked.  San 
Francisco  .30c.  per  $1,000  premium.  St.  Paul,  60c.  per  $1,000  premium. 
Montreal  46 %c.  per  $1,000  discount.  Minneapolis,  60c.  per  $1,000  prem- 
um.     Cincinnati,  25c.  per  $1,000  premium. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  $5,000  New  York  4s,  reg.,  1961,  at  102, 
$345,000  New  York  43^8  at  107%  to  109  3^,  $4,000  N.  Y. 
Canal  4s,  1961,  at  1023/8  to  102^,  $97,000N.  Y.  Canal43^sat 
107 H  to  110,and$79,000Va.  6s,def.  tr.rects.,at48M  to  53. 

While  under  the  same  adverse  influences,  the  market  for 
railway  and  industrial  bonds  has  not  been  subjected  to  quite 
so  severe  a  strain  as  the  market  for  shares.  With  liquida- 
tion increasing,  however,  day  by  day,  until  a  total  of  nearly 
$4,800,000  par  value  was  reached,  prices  naturally  suffered. 

New  York  Railways  Adj.  5s  lead  the  list  in  a  loss  of  8>^ 
points,  while  St.  Paul  con  v.  4Hs  are  down  6%,  Atchison 
conv.  4s  6,  Sou.  Pacifies  5K  and  5M  respectively, Distill.  Se- 
cur.  5s  5H.  and  many  other  issues  from  3  to  5  points. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  2s,  coup.,  at  97,  $1,000  Panama  3s, 
coup.,  at  101 M,  and  $68,000  4s,  coup.,  at  1103^  to  lllM- 
For  to-day's  'prices  of  all  the  different  issues  and  for  yearly  range 
see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — With  the  Stock 
Exchange  closed  to-day  its  record  for  the  week  may  be 
briefly  told.  On  Monday  there  was  scarcely  more  than  a 
normal  volume  of  business,  and  although  prices  continued 
the  decline  noted  last  week  the  movement  was  by  no  means 
precipitous.  On  Tuesday,  with  some  of  the  foreign  Ex- 
changes closed,  the  war  scare  became  real  and  the  hasty 
throwing  over  of  stocks  ran  the  transactions  op  to  over 
1,000,000  shares  and  caused  a  decline  for  the  day  of  from 
3  to  6  points  in  a  long  list  of  active  shares.  On  Wednesday 
the  outlook  abroad  seemed  less  threatening  and  there  was 
a  substantial  recovery  in  all  classes  of  securities.  On 
Thursday  all  important  European  Exchanges  were  closed 
and  the  liquidation  here  reached  abnormal  proportions,  with 
the  result  that  Reading,  which  closed  on  Wednesday  at 
1543^,  dropped  to  137,  Lehigh  Valley  lost  over  12  points, 
Canadian  Pac.  9%,  Nor.  Pac.  over  6 and  N.  Y.  Cent,  nearly  6. 

Some  of  the  industrial  issues  have  a  more  unusual  record. 
General  Motors  has  declined  over  30  points  within  the  week, 
International  Harvester  23,  Texas  Company  21,  Amal- 
gamated Copper  17,  American  Tobacco  13,  Amer.  Smelting 
&  Refining  123^,  Consolidated  Gas  11  and  U.  S.  Steel  8. 
Such  a  movement  could  not,  of  course,  continue  without 
disastrous  results,  and  to-day  the  Governors  of  the  Stock 
Exchange  wisely  decided  that  it  should  remain  closed. 

For  daily  volume  of  business  see  page  334. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  July  30. 


Adams  E.\press 

Amer  Brake  Shoe 

Amer  Coal  Products 

American  Express 

Batopilas  Mining 

Brown  Shoe,  pref 

Brunswick  Terminal 

Buffalo  Roch  &  Pitts.. - 

Butterick 

Cent  &  So  Amer  Teleg. . 
Chicago  &  Alton,  pref.. 
Colorado  &  Southern. . . 
Dul  So  Sh  &  Atlantic... 

Preferred 

Federal  Mining  &  Smelt 

Preferred 

General  Chemical 

Preferred 

Homestake  Mining 

Internat  Agri  Corp  v  t  c 

Preferred 

Laclede  Gas  (St  Louis) 

Lackawanna  Steel 

Long  Island 

Morris  &  Essex 

Nash  Chatt  &  St  Louis.  _ 
New  York  Air  Brake. 

Norfolk  Southern 

Pabst  Brewing,  pref-. 
Pittsburgh  Steel,  pref. 
Quicksilver  Mining 

Preferred I 

Sears,  Roebuck  &  Co,  pf 
So  Pacific  subs,  1st  paid| 
Tex  Pacific  Land  Trust 
United  Cigar  Mfrs 

Preferred 

United  Dry  Goods,  pref 
U  S  Indus  Alcohol 

Preferred 

Virginia  Iron  Coal  &  C. 

Virginia  Ry  &  Power 

Wells,  Fargo  &  Co 

West  Maryland,  pref... 


Sales 

for 

Week. 


Range  for  Week. 


Lowest. 


Highest. 


255 
600 

11 
800 
300 
200 
100 
100 
300 

35 
100 
400 
200 
100 
100 
700 

10 

10 
637 
200 
800 
100 
650 
620 
200 
369 
400 
200 
100 
300 
300 
200 
100 
500 
200 
1,200 
100 
100 
140 
100 
800 
100 
625 
100 


91%  July 
SOVs  July 

84  M  July 
9d%  July 

SM  July 
80     July 

5%  July 
90  July 
29  July 
105  July 
12M  July 
20      July 

3      July 

8  July 
10     July 

29  H  July 
170H  July 
114"^  July 
109"^  July 

10  July 
20  M  July 

85  July 
26  H  July 
31      July 

169      July 

135  July 
58  July 
25  K  July 
92  July 
85  July 
1  July 
1 H  July 

122  July 
97  ?4  July 
95  July 
40      July 

100  July 
60  H  July 
16  July 
78  >4  July 
35  July 
48  July 
80      July 

30  July 


30   9214 

28  90 '4 
29]  SiVs 
28103 

29  §% 


80 

90 

29 'A 


25105 


1254 
22  >4 

4 

8 

10 

33 

170  H 


28114H 


113 
10 
23 

85 

29  5^ 

33 
169 
137 

62 

25ya 

92 

86 
1 

1% 
122 

97  M 

95 

25100 

29j  60H 

29|  16 

301  78^ 

28  40 

27  48 

30]  91 H 

30  30 


July  25 
July  28 
July  29 
July  25 
July  25 
July  28 
July  29 
July  29 
July  28 
July  27 
July  27 
July  25 
July  27 
July  27 
July  30 
July  28 
July  25 
July  28 
July  27 
July  28 
July  27 
July  30 
July  27 
July  28 
July  27 
July  28 
July  28 
July  27 
July  28 
July  28 
July  30 
July  30 
July  30 
July  27 
July  30 
July  25 
July  25 
July  29 
July  29 
July  30 
July  27 
July  27 
July  27 
July  30 


Range  since  Jan.  1. 


Lowest . 


91 
80 

82 
99  K 

80 

5% 

90 

26 

103 

12 

20 

3 

8 

7% 
29  H 
160 
W7'4 

won 

4 
13 

85 

26!^ 

28 
162 
135 

58 

25  H 

92 

82 
Vs 
IH 
122 

94 

95 

40 

99 

53 

16 

78  K 

35 

48 

80 

30 


Highest. 


Feb 
April 

Jan 
July 
Aoril 
July 
July 
July 

Jan 

Jan 
April 
Mar 
July 
June 
May 
July 
April 

Feb 
July 

Jan 
May 
July 
July 

Jan 

Jan 
July 
July 
July 
July 
April 
June 
June 
July 
April 
July 
July 


110 

97  H 
86!^ 
llOli 
SIK 
90)4 

sv» 

108=/^ 
29^ 

109  H 
19 

2sy2 

6 

11 

15 

43 
180 
114H 
122  H 

10>^ 

36 
101 

40 

36 
169 
144 

69 

43 
1041^ 

93 
2% 
4 
125 
103 14 

99 

50  K 


June  103  >| 
June'l03>^ 


July 
July 
July 
July 
July 
July 


20 

85^ 
52 
52 
105H 
58 


Mar 
Feb 

Mar 
Jan 
Feb 

May 
Feb 

May 

June 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

July 

Mar 

July 
Jan 
Feb 
Jan 
Feb 

July 
Jan 
Jan 
Jan 

Mar 
Feb 
Jan 
Jan 

July 
Feb 
Jan 
Feb 
Feb 
Feb 

AprU 
Jan 
Mar 

April 

June 
Jan 


Outside  Market. — Following  the  collapse  on  the  Stock 
Exchange  in  consequence  of  the  European  politicalsituation, 
there  was  heavy  liquidation  in  the  "curb"  market  this  week 
and  prices  suffered  severely.  The  closing  on  Friday  of  the  Ex- 
change was  also  followed  by  a  suspension  of  business  on  the 
"curb."  Hence  the  closing  prices  given  below  are  those  of 
Thursday,  July  30.  British- Amer.  Tobacco  ordinary  dropped 
from  21^  to  15,  the  ordinary  "to  bearer"  going  down  from 
21 3^  to  173^,  the  final  figure  being  17  %•  United  Cigar  Stores 
new  stock  was  off  from  93i  to  83^.  The  old  com.  broke  from 
923^  to  803^,  the  pref.  losing  2  points  to  109.  Tobacco 
Products  pref.  receded  from  85  to  81 M-  United  Profit- 
Sharing  fell  over  a  point  to  73^,  Riker  &  Hegeman  losing 
almost  two  points  to  8.  Maxwell  Motors  lost  heavily,  the 
com.  going  down  from  14  to  9%,  the  1st  pref.  from  433^  to 
27  and  the  2d  pref.  from  163^  to  14,  with  a  final  recovery  to 
15.  Kelly-Springfield  Tire  declined  from  55  to  48.  Willys- 
Overland  com.  sold  down  from  88  to  74.  In  bonds  Canadian 
Pacific  6%  notes  were  actively  dealt  in  down  from  103^  to 
101.  Consol.  Gas  conv.  6s  dropped  two  points  to  113}4- 
Western  Pacific,  from  39%,  a  loss  of  a  point,  recovered  finally 
to  40.  The  extensive  liquidation  in  the  Standard  Oil  shares 
was  accompanied  by  declines  of  as  much  as  80  points.  A  few 
of  the  heavier  losses  were:  Atlantic  Refining  from  580  to  500; 
Prairie  Oil  &  Gas,  424  to  350;  South  Penn  Oil,  270  to  229, 
with  the  close  at  230;  Standard  Oil  (California),  310  to  272; 
Standard  Oil  (Indiana),  455  to  385;  Standard  Oil  (Kansas), 
376  to  342;  Standard  Oil  of  N.  J.,  397  to  355,  the  close  being 
at  357;  Standard  Oil  of  N.  Y.,  209  to  178;  closing  figure  180; 
Union  Tank  Line,  843^  to  72;  end  for  the  week,  73;  Vacuum 
Oil  down  from  212  to  180;  close  183. 

Outside  quotations  wiU  be  found  on  page  334. 
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yjUC/..s — Hi(JHI-:ST  AND    LOWEST    SALt    PH.1VES. 


Saturday 
July  25 


9534    9612 
•96       99'8 
•118     119 

78  TS^s 
74S«  74-->8 
89^8    9018 

I77I2  17934 
•290     315 
4458    4534 
12        1218 

•34       351s 
95'!    9634 
•132      134 

13154    13134 

•170     180 
•20       40 
•40       46 
•146U  14814 
•398     400 
•4         6 
10        lO's 
23I2    24I4 
3478    3612 
30       30 
II912  12014 
29I2    29S4 
111      111 
1338     13's 

6112   6214 

25^8  2634 

•59I4  61 

•4  9 

13313  I34I4 

132  132 

•I29I2  I3II2 

12  12 

•24  28 

•119  120 

•129  135 

IIU  12 

29  30 
gsg     1038 

•25  35 
IOI2    IOI2 

83  84 

5134  5234 
I9I2     197» 

10334  10414 

•84  873!s 
104U  10634 
108^8  10978 
•62I4  71 
•85  100 
160  I6II4 
•87       89 

84 
1 
Hi 

•2 

•6 

•4 


84 
138 
llj 
212 

10 

4l2 


•1812  201s 

•36  40 

•16»4  18 

6212  53 

933s  9434 


Monday 
Julv  27 


Tuesday 
July  28 


94i| 
5100 

11778 
7(ii2 
7334 
8918 

17518 

290 
4434 
12 
3434 
94I2 

131 

130 

170 

•20 
40 

14534 

*398 

434 

8 

23I4 

3478 

•29I2 

11858 
2754 

llOig 
1314 

Cll8 
2378 
*59 
•4 
I3II2 
13018 
I29I2 


95I2 

100 

11778 
78 
7438 
8934 

I77I4 

315 
45I2 
I2I4 
3434 
9612 

134 

131 

182 
40 
40 

146 

400 

6 

9 

24I4 

36I4 

3OI4 

I2OI2 
29 

llOls 
13Ss 
6178 
25 
61 
9 

I34I4 

1301? 

I3II2 


II6I2 
•129 
1078 
29 
934 
»26 

'8234 

51»4 

I9I2 
IO2I2 
•84 
IO4I2 
IO9I8 

68 
•8412 
I59I4 

88 

85 
1 
1'4 

•2 

•6 

•31j 
•18 
•36 

1712 

52 

92lt 


201s 
74«4 
I4I2 
39 
•3 
•8 
•lOOlj 
I2414 
•81 
293g 
9I2 
26 

•68 
•2l8 

1512 

•212 

•10 

•312 

88 

26«8 
•0 

• 

"fiSi 

•64 
•93 
•22I2 

'25' 

•8984 

60 
11834 
•60 
•38li 
•M 

•4 
•I912 

26>8 

•8l2 
•26 

2734 
•97 

•4I4 
•34 
•8II4 

«4ii 
•103 
•160i» 
•106 


2OI2 
7434 
1412 
39I4 

6 

10 

103 

I25I4 

82 

29I2 

9I2 

2612 

»4 

2I2 
16 

3 
12 

4I2 
38 

2634 

lOis 
42 

6578 

66 
96 
24 
76 

2678 

91 
6018 

11834 

63 

39I4 

95I2 
41? 

2II2 

25I2 
9I4 

28 

2812 

98 
6I2 

38 

83I4 

66I4 
104 
165 
108 


119 
I33I2 

11 

29 

IOI2 

35 

11 

84 

5333 

201s 
10334 

87 
10l38 
10978 

70 
100 
16078 

88 

85 
1 

134 
2I2 

10 

434 
20I2 

40 
18 
5234 
9312 


91 
9834 

115 
72I4 
7212 
8534 

157 
'275 
4234 
III2 
3078 
9OI4 

13078 

128 
'170 

•20 

•30 

14534 

392I2 
4 
•8 
21 
3378 
27I2 

II6I2 
25 

IO9I4 
I2I4 
57I2 
23I4 
58 
*4 

I29I2 

I29I2 
■I29I2 


951 

9834 

118 
77 
74 
89% 

176 

315 
45I4 
I2I4 
33I4 
95I2 

13118 

128 
180 

35 

45 

146 

399 

488 

9 

23S4 

35I2 

2912 
12018 

28 
11018 

I3I4 

61 

25 

68 

9 

133 

I3II2 

1311 


114      11618 
•128      12834 
IOI4     1078 
2812     2812 
9I2     10 
•25        35 
8        10 
8034     84 
5II2     6234 
•19        I9I2 
IOOI2  103 
§86    .     86 

100    10512 

IO7I2  IO9I2 
•68        73 
•8412  100 
1I53I2  15978 
87        8712 
•84 
•34 

11* 
•2 
•8 

3S4 


Wednesday 
July  29 


0014 

9812 
114 
72I4 
7134 
8434 
160 
•280 
42 
lOlj 
287| 
88I2 
130 
126 
•170 
•20 
• 

14412 
•390 
•4 

8lg 
21 
3338 

•2612 
113 

2434 
109 

1138 

56 

2312 

•5678 

•4 
129 
12812 
§130 


94I2 

9812 
11418 

757| 

74I2 

87»4 
I66I2 
300 

4434 

11 

31 

92»4 
130 
13012 
180 

35 

45 
14518 
400 
6 

10 

2338 

35 

30 
II8I2 

2678 

10912 
1212 

58% 

24I2 

6OI2 

9 

131 

130 

130 


86 

II2 

2 

334 
10 

5 


191* 
74 
13% 
3818 

6 
•7I2 
5IOOI8 
12258 

8034 

2878 

•8% 

24I2 

I2 

2l2 

I6I4 

•21, 

•10 

•312 

3612 

2512 

9 
39 
63i2 
5314 
•94 
21 
« 

"2378 
89 
4838 
•115 
61 
38 

•94 
•334 
I8I2 
241e 
{812 

•26 
27 

•97 
•4I4 

•32 

•8II4 
6384 
9938 

162 
>104 


20 

75 

13% 

39 
6 

IOI2 
101 
I24I2 

81 

2914 

2412 

l2 

2I2 

I6I2 

3 

12 

4I2 
37 

26I4 
9 

3912 

65 

53I4 

98 

22I4 

75 

25I2 

8918 

50 
120 

61 

38 

98 
4I4 

I8I2 

25I2 
8I2 

28 

28 

98 
5I2 

38 

8314 

64I4 
101% 
162 
108 


I8I2  I8I2 

•36  40 

I6I2  16% 

61  53 

8838  9278 

101%  101% 

17  1834 

72  7378 

127g  I3I2 

36  3812 

•3  6 

•81*  11 

99  99% 

II8I4  1241? 

80  8OI4 

27%  29 

•878  12 

25  25 

*l2  % 

21g  2I3 

1418  I6I2 

278  278 

10  10 

•3I2  4I4 

35  36 


23 

8 
37 
69 
6212 

•94 
2OI4 

•65 
2184 
86I2 
4618 

II7I4 

•60 
3612 

•94 

•334 

1784 

2II4 

8I2 

•26 
25U 
97 
•4 

•36 
79I4 
6812 
9912 

160i» 
M04 


111 
130 

10 

29 
9I4 
•10 

•7 

807g 

51% 

19% 
101 
•84 
100 
10634 
•64 
•8412 
15012 
•87 

8318 

SI 
1»4 

•2 

•6 

•3'4 
•16 
•86 

16i| 

60 

86I2 


II5I4 
135 

Ills 

29 

978 

25 
9 

83I4 

53I2 

20 
102 

86 
10334 
108% 

70 
100 
I55I4 

83 

84 
1 

178 
2I2 
10 

4I2 

20 

40 

I7I2 

61 

91 


Thursday 
July  30 


89ij     9278 
9734     98I4 

114      115 
72        7414 
72lg     7312 
79        86 

15618  163 

'280      300 

4II2     43 

9I4  1012 
25  3018 
85        91 

130      I3OI4 


126 
'165 
•20 


Friday 
July   31 


128 

175 

35 

45 

140      14518 
390      392 
•4  5 

878  878 
2018  2234 
32  34 
26I4  2612 
113  11612 
2212  25I4 
10538  10878 
1034  1178 
52        55I2 

2014   2312 

50  ig     55 

•5  9 

118      12978 

127  I3OI2 

128  I28I4 
9I8       91s 

•24        28 
102      112 
•120      130 
10        11 
2718    2818 
8  9I4 

•16       30 
7Ig       8 
77       82 
5034    52U 
•1834     191- 
97I2  101 
•84        87 
97      102 14 
IO5I8  10818 
6418     65I4 
•84l2  100 
137      15234 
•87        88I2 
82 
7g 
1% 

2l8 

•6 

•37g 
•18 
•35 

15 

47 


2578 

8 
38 
64 
63 
96 
21 
75 
24 
89 
48 

II7I4 
6318 
3712 
98 

4«4 

1784 

26 
8I2 

28 

27% 

97 
6 

38 

80 

63 
101 
I8OI2 
108 


1734 
71 
127» 
36 
•3 
•8I1 
97 

II6I2 
78 
271j 
•5 
25I2 
H 

> 

"i4»4 

•2l8 

8I4 

•3l| 

34I2 

20 
7 

"66^ 

4984 

92 

2OI1 
•65 

21 

8544 

44 
•116 

60 

35I1 
♦93 

•31j 

I7I2 

201| 
8 
•26 

22I4 
•94 

•4 

34 
•79 

67 
lOOli 
15484 
•100 


10 

7212 

127g 
37I2 

6 
10 
97 
12114 
80 
28*4 
IS 
2612 

«4 

2«» 
14«4 

3 

978 

4I4 

34I2 

23I1 

8 
S98t 
6918 
62 
93I2 
21 
76 
23% 
86I2 

4778 

118 
60 
S5l2 

"4I8 

I712 

24 
888 

28 

2418 

97 
6I4 

S4 

80 

608$ 
lOOix 
13611 
110 


83 
1 

134 
2l« 
10 
4I2 
I9I2 
40 
1618 
49I4 
847(    89 


1678 
671, 
12 
33 
•2 
•8l8 
947g 
112 
7818 
2612 
•8 
22 

•% 
•178 
1284 

2I2 

•8 
•2 
2984 

I9I2 
6 
8218 
49 
6018 
•90 

19 

« 

"1914 

80 

44l( 
112 

&9I2 

83 
•9312 
3I4 

17 

1978 
718 

26 

20I4 
•96 

•4 

82 
•79 

6OI4 

9712 
153 
•100 


18 
72 
12 
36 

6 
10 
97 
11878 
80 
28 

9 
24 
34 

2l8 
1484 

212 
10 

4 
34 

22I2 
7I4 

3484 

67 

6018 

95 

2II4 

76 

2278 

85 

46I4 
113 

6912 

35it 

98 
312 

17 

238g 
8 

25I8 

23 

98 
6 

841i 

80 

69 
IOOI2 
155 
108 


Sal€3  o[ 

the 

Week 

Shares. 


43.800 

875 

2.600 

71,015 

17,095 

35,900 

203,642 


18.620 
4,900 
4,375 

42,395 

800 

3,250 


100 

2,300 

1,500 

400 

2,021 

70,590 

10.400 

1,S00 

40,050 

10,510 

3,900 

10,068 

12,070 

19,600 

900 


STdC  ^S 

NEW    YORK   STOOK 

EXCHANGE 


63,560 

6,300 

285 

200 


5,650 


6,700 

2,100 

29,500 


1,173 

56,620 

23,350 

3,010 

10,250 

10 

65.460 

64,989 

400 


431,450 
1.736 
1,000 
1,316 
1,146 
100 


100 


2,000 

4,200 

221.050 

100 

47.900 

10.100 

1.300 

18.350 

100 


1,590 

335,350 

3.910 

48.291 

100 

1.600 

1.100 

1.100 

4.000 

400 

300 


1.720 

42,350 

2,500 

600 

297,950 

1.150 

200 

4.550 


32,450 

3.630 

11.100 

710 

300 

2.200 


600 

800 

13.310 

1,400 

200 
7.900 

200 


650 

200 

26,800 

2.100 

700 


Railroads 

Atchison  Topeka  &  S  F 

Do     pref 

Atlantic  Coast  Line  KK. 

Baltimore  &  Otiio 

Do      pref 

Broolilyn  Kapid  Transit. 

(Canadian   l^acific 

Central  of  New  Jersey 

Chesapealce  &  Ohio 

Chicago  Gt  West  trctfs.. 

Do     pref  trust  ctfs 

Chicago  Milw  &  St  Paul. 

Do      pref 

Chicago  &  North  Western 

Do     pref 

Cleve  Oin  Chic  &  St  L.. 

Do     pref 

Delaware  &  H.udson 

Delaware  Lack  ^t  West.. 
Denver  &  Kio  Grande 

Do     pref 

Erie 

Do     1st   preferred 

Do     2d  preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois  Central 

Interboro-Metrop  v  t  ctf. 

Do     pref 

Kansas  City  Southern 

Do     pref 

Lake  Erie  &  Western 

Lehigh  Valley 

Louisville  &  Nashville 

Manhattan  Elevated 

Minneapolis  &:  St  Louis.. 

Do     pref 

Minn  St  P  &  S  S  Marie.. 

Do     pref 

Missouri  Kan  &  Texas.. 

Do    preferred 

Missoui'i  Pacific 

Nat  Rys  of  Mex  1st  pref. 

Do     2d  preferred 

N  Y  Central  &  H  K 

N  Y  N  H  &  Hartford 

N  Y  Ontario  &  Western. 
Norfolk  k  Western 

Do     adjustment  pref 

Northern  Pacific 

Pennsylvania 

Pittsb  Cin  Chic  &  St  L_. 

Do    preferred 

Keadlng 

1st  preferred 

2d   preferred 

Bock  Island  Company.. 

Do    preferred 

St  Louis  &  San  Francisco 

Do     Ist  preferred 

Do     2d  preferred 

St  Louis  South  western 

Do    preferred 

Seaboard  Air  Line 

Do    preferred 

Southern  Pacific  Co 

Certificates  (wh.  iss.). 
Soutbem  v  tr  ctfs  stmpd. 

Do     preferred     do 

Texas  &  Pacific 

Third  Avenue  (N  Y) 

Toledo  St  L  &  Western.. 

Do    preferred 

Twin  City  Rapid  Transit 
Union  Pacific 

Do    preferred 

Do     warrants 

United  Rys  Investment  _ 

Do    preferred 

Wabash 

Do    preferred 

Western  Maryland 

Wheeling  &  Lake  Erie 

Do     1st   preferred 

Do     2d  preferred 

Wisconsin  Central 

Industrial  and  Miscell. 
dAlaska  Gold  Min  Par  $10 
Allis  Chal  Mfg  v  t  j 

Do     preferred  v  t  c 

Amalgamated  Copper 

American  Agricul  Chem. 

Do    preferred 

American  Beet  Sugar 

Do    preferred 

American  Can 

Do    preferred 

Ajnerican  Car  &  Foundry 

Do     preferred 

American  Cities  preferred 
Ajnerican  Cotton  OU 

Do    preferred 

American  Hide  &  Leather 

Do    preferred 

American  Ice  Securities.. 
Ajnerican  Linseed 

Do    preferred 

American  Locomotive 

Do    preferred 

American  Malt  Corp 

Do    preferred 

Amer  Smelters  Sec  pref  B 
Amer  Smelting  &  Kefln'g 

Do    preferred 

American  Snuff 

Do     preferred  (new).. 


Range  stnce  Jan.  1, 
On  basis  0/  IQO-share  lots. 


Lowest. 


85 

130 

126 

170 

22 

40 

140 

388 

4 


89i2J'ly  30 

9712  Jan  13 

114     J'ly  29 

72     J'ly  30 

7134  J'ly  29 

79     J'ly  30 

15618  J'ly  30 

300     J'ly  14 

41i2J'ly  30 

9I4  J'ly  30 

25     J'ly  30 

J'ly  30 

J'ly  29 

J'ly  29 

Jan    6 

J'ly  1/ 

J'ly  21 

J'ly  30 

Jan    b 

J'ly  28 

8  J'ly  27 
2018  J'ly  30 

32  J'ly  30 
26I4  J'ly  30 

113  J'ly  29 
22l2J'ly  30 

10538  J'ly  30 
1034  J'ly  30 
52  J'ly  30 
2OI4  J'ly  30 

so'sJ'iy  30 
s's  J'ly  11 

118  J'ly  30 
127  J'ly  30 
12s    J  an     6 

oisJ'iy  30 

27l2J'lie30 
102  J'ly  30 
130     J'ne25 

9  J'ly  17 

27l8J'ly  30 
8    J'ly  30 

30  Jan  19 
713  J'ly  30 

77  J'ly  30 
49%  J'ly  16 
1918  J'ly  13 

9712  J'ly  30 

65  Jan  7 
97    J'ly  30 

10518  J'ly  30 
6418  J'ly  30 

95  J  'ne23 
137    J'ly  30 

87    J'ly  28 

82    J'ly  30 

78  J'ly  16 

138  J'ly  23 

2     Api    7 

8     May   6 

318  Apr  30 

1778  J'ly  17 

36    J'ly  17 

15    J'ly  30 

4534  Jan    2 

8478  J'ly  30 

94%  Jan    2 

1678  J'ly  30 

6712  J'ly  30 

12    J'ly  30 

33  J'ly  30 

5  J'ly  18 
9l2J'ly  18 

947g  J'ly  30 
112    J'ly  30 

78  J'ly  29 
2612  J'ly  30 

9i2J'ly  25 

22    J'ly  30 

l2J'ly  13 

2lgJ'ly  28 

1234  J'ly  30 

2l2J'ly  30 

SUJ'ly  29 

3i2J'ly  21 

29«4J'ly  30 

$1912  J'ly  30 

6  J'ly  30 
32l2J'ly  30 
49  J'ly  30 
4734  Jan  2 
91  Jan  8 
19    J'ly  30 

66  May  4 
19i4J'ly  30 
80  J'ly  30 
44     J'ly  29 

112  J'ly  30 
6912  J'ly  30 
32  J'ly  30 
93%J'ne    5 

3I4  J'ly  30 
17  J'ly  30 
1978  J'ly  30 

7i2j'ly  30 
25  J'ly  30 
2OI4  J'ly  30 

96  Jan 
6     J'ly     _ 

32  Jly  30 
79I4  J'ly  28 
6OI4  J'ly  80 
9712  Apr  26 
163  jTy  30 
9978  Jan 


Highest. 


146 
24 
60 
30 
34 
14 


1003,  Jan  23 

10134  j'ne  29 

126    Jan  23 

983s  Jan  20 

833s  Jan  29 

9414  Mch   ti 

22012  Feb    4 

310    Jan  12 

68    Jan  22 

1514  J'ne23 

4II2  J'ne23 

10718  Feb    4 

143     Feb    6 

130'8  Feb  14 

ISO    Jan  24 

40    Jan    6 

70     Feb    ii 

1591?  Feb    4 

40634  J'ne   6 

19i4Jan  31 

31  Is  Feb    4 

32i2Jan  23 

49^4  Jan  27 

40i4Jan  23 

13434  Feb    4 

39i4Jan  19 

115    Jan  26 

lfi3gjan  24 

6538.1'nelO 

2812  J'ly    3 

02     Jan  24 

9     Jan  23 

IseuJan  23 

14178  Jan  19 

133     Feb    7 

leUJan  31 

35i2Jan  22 

137    Feb    6 

Feb    2 

Jan  26 

Jan  30 

Jan  27 

Feb    6 

__    Jan  26 

96%  Jan  31 

78    Jan    2 

31%  Jan  23 

10578  J'ly    6 

90  Apr  29 
118i2Feb  4 
115i2Jan  31 

91  Feb  4 
101  Mch25 
172i4Jan  22 

8938  J'ne  24 
93  Jan  28 
16%  Jan  23 
25    Jan  10 

538  Jan  15 
17i2Jan  13 

934  Jan  26 
2634  Jan  26 
6518  Jan  26 
2238  Feb  6 
68  Feb  4 
99l2Jan  23 
1061s  J 'ne22 
28I4  Feb  4 
seuFeb  4 
1734  Apr  1 
4534  Jan  13 
12i4Jan  24 
23  Jan  26 
108i2Jan  19 
16438  Jan  31 
86  Feb  4 
3078  J'ly  17 
23>''4Feb  6 
49 14  Mch24 

4%  Jan  23 
13  Jan  23 
35    Jan  22 

638  Jan  7 
21  Jan  23 
11    Jan  24 

48  FeD    4 

$2878  May  18 
14I4  Feb  'JO 

49  Jan  26 
78i8Feb  4 
59l2Mchl9 
97i2Jan  23 
293s J'ne  9 
7578  J'ne 
35i8Jan  27 
96  Jan  24 
5312  Feb    4 

11878  J'ly  24 
68  Jan  26 
4612  Feb 
9738  Mch  30 

514  Feb 

25S4  Feb 

32^4  Feb  20 

11%  Jan  28 

3134  Jan  16 

37i4Jan  31 

10212  Alch'25 

9i4Jan  26 

601s  Jan  24 

86    Jan  19 

7118  Feb 

106    Jan  27 

172    Jan  31 

i06'4J'iy    2 


Hange  'or  previous 
Year  1913. 


Lowest. 


Jov 
'1.V 

'ne 
'ne 
'nc 
'ne 
Dec 


ne 

y 

ne 
'ne 


_>.'ov 
Unc 
iJov 


9014  N 
96  J 
112  J 
90%  J 

//I4  " 
ZS334  J ' 
204 
275      J  • 

oils  J 

lOifi  J' 

23      J' 

96^4  N 
I3II2  N 

171>8  N 

347s  Aug 

60     (Vt 

147 12  J'ne 

380     Dec 

-338  J'ne 

23     J'ne 

2014  J  ne 

3312  J'ne 

2SI4  J'ue 

II512  J'ne 

2612  J'ne 

10234  Dec 

1238  J'ne 

45     J'ne 

2138  J'ne 

06     J'ne 

.      May 

I4114  J'ne 

126I4  J'ne 

i:  7    J'ne 

12  J  ne 
;50     Dec 

I15I4  J'ue 

131     Nov 

is's  J'ne 

52     J'ne 

2114  Dec 

31     Dec 

8I4  Dec 

9038  Dec 

65%  Dec 

25I8  J'ne 

98    i'n.^ 

SOI4  Avie 

10134  J'ne 

1  (>     Dec 

7718  Dec 

loo     J'ne 

lijl38  J'ne 

8212  Oct 

84     J'ne 

11%  Oct 

1712  Oct 

234  J'ne 

13  J'ne 
512  J'ne 

20  Dec 
86I4  Dec 
1412  J'ne 
38  J'ne 
83  Nov 
88'4  Nov 
1918  J'ne 
72  J'ne 
IOI4  J'ne 
2778  J'ne 
71s  J'ly 
I514  J'ne 
101 13  J'ne 
13734  J'ne 
7934  J'ue 


16  J'ne 
30     J'ne 

2     .J'ne 

6i8  J'ly 
2878  Dec 

334  Oct 
13     J'ne 

5%  Dec 
4018  J'ne 


Highest. 


10638  Jan 

10214  Jan 

13338  Jan 

10638  Jan 

88    Jan 

9234  May 

26634  Jan 

362     Jan 

80    Jan 

1778  Jan 

35     Jan 

II6I4  Jan 

145     Jan 

138     Jan 

5189     Jan 

54     Jan 

9434  Jan 

167     Jan 

445     Jan 

231s  Jan 

41     Jan 

3212  Jan 

4912  Jan 

41     Jan 

132%  Jan 

4114  Jan 

1287r  Feb 

19%  Jan 

6538  Jan 

283.S  J'ly 

6II2  Jan 

liv  Feb 

1683s  Jan 

14214  Jan 

13258  Feb 

2314  Jan 

47     Jan 

14214  Jan 

5150     Jan 

29i8  Jan 

0410  A  or 

43%  Jan 

59      Mch 

2712  Jan 

10934  Jan 

1297s  Jan 

3378  Jan 

I1312  Jan 

87      Feb 

122%  Jan 

12334  Jan 

104     Jan 

5109     Sep 

17134  Deo 

9212  Apr 

95     Apr 

247s  Feb 

4434  Jan 

1934  Jan 

69     Feb 

29    Jan 

3512  Jan 

75     Jan 

2034  Apr 

49%  Sep 

110    Jan 

99I2  Sep 

28%  Jan 

81 12  Mch 

22%  Jan 

43%  Sep 

13    Jan 

2934  Jan 

109     Sep 

16234  Jan 

9312  Jan 


$18 
7% 
40 
61% 

4114 

90 
1934 
65 
21 

3612 
108 
OOI4 
3312 
9212 

3I2 
1518 
17 

678 
20 
27 
94 

6I4 

4178 

7918 
58l2 
97 

160 

100 


Nov 
Dec 
Nov 
J'ne 
Sep 
Nov 
J'ne 
Oct 
J'ue 
J'ne 
J'no 
J'ue 
J'ne 
J'ne 
Sep 

J'ly 

J'ne 
J'ne 
J'ne 
Oct 
J'ne 
Oct 
Oct 
Oct 
J  ne 
J'ue 
J'ne 
Jly 
J'ne 


3612  Jan 
6312  Jan 

8  Aug 
1718  Aug 
46     J&n 

8  Jan 
281s  Jan 
14  Jan 
68I2  Apr 


$24% 
9 
43I2 
UOI2 
67 
99 
6018 
86 

4678 

12918 
663g 

117 
781» 
67% 
98 

6ig 
28I4 
2714 
12% 
33% 
4412 

106>4 
13 
611} 
86 
7484 

107 

193 

105 


Oot 

Deo 

De« 

Sep 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

Jan 

Mch 

Jan 

Jan 

May 

Jan 

Feb 

Apr 

Nov 

Nov 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 


BANKS  AND  TRUST  COMPANIES— BROKERS'  QUOTATIONS. 


Banks 
New  York 

America  "i 

Amer  Exch.. 
Battery  Park 

Boweryll 

Bronx  Boro\ 
Bronx  Nat.. 
Bryant  Parfc'J 
Butob  &  Ur- 
Century  1 


Bid 

Ask 

655 

665 

205 

216 

120 

136 

400 

225 

260 

170 

186 

16U 

126 

180 

660 

680 

Baak. 

Chat  &Phen. 
Chelsea  EIx^. 

Cbemlcal 

Citizens'  Ceo 

City 

Coal  Sc  Iron. 

Colonial  I 

Columbia!.. 
Commerce  .. 
Com  Excb  1 
Cosmopol'D  H 
Kast   lilver. 


Bid 
172 
135 
405 
174 

t340 
146 
460 
325 

tl66 

312 

86 

60 


Atk 
177 
145 
420 
178 

163" 


tl68i2 
317 
106 


Bank* 

Bid 

Ask 

Fldelityl 

160 

160 

F:itb  Avet.. 

4500 

I'llth 

300 

325 

FIrit  

80< 

880 

Fourth .. 

199 

201 

(;arflel<l 

196 

210 

Cerm-Amer  1 

130 

140 

German  Ex  K 

390 

410 

Oormanlal.. 

460 

475 

Uotham 

190 

Greeowleb  1. 

276 

Hanover 

040 

060 

Baoks 

Oarrlman 

(mp  &  Trad. 

Irving 

LlbartT 

Lincoln 

Manbattan  1, 
MarK  &  Fult. 
Meoh  Ic  Met. 
Meroh  Excb. 
Marcbanu'.. 
Metroijollal. 
Metropol'o  1 


Bid 

Atk 

276 

286 

500 

610 

176 

180 

600 

310 

330 

310 

320 

245 

250 

230 

236 

165 

170 

180 

800 

310 

176 

180 

Banka 

Bid 

A$k 

Mutiial  1  _.. 

826 

__B* 

Naasau 

.... 

.... 

MewNetblT- 

210 

225 

Vew  York  Co 

750 

828 

New  York... 

870 

330 

Paelflo  H 

255 

266 

Park 

360 

386 

People's  T... 

220 

235 

Prod  Exohl- 

163 

163 

PubUc^ 

210 

Baaka 

Bid 

Jeaboard.... 

410 

Second  

390 

Soourlty  !  — 

.... 

Sbermao 

itacel 

160 

23d  WardH.. 

130 

Union    Excb. 

140 

UoltdtutesD- 

600 

Wanb  il'U^. 

275 

Westch  ArU. 

160 

West   Sldel. 

460 

VorkvUle  H.. 



Atk 

435 
425 
100 
136 
175 
140 
14« 


176 
47C 
660 


*Bld  and  aaked  prioes;  no  laias  00  tbls  day.     t  Hx-ncnM.     | 

*.lttl«u  dtook  £xcii*iix«  or  at  auotioa  ihia  wMk.    d  VWo««d  doUart  per 


Leas  than  100  abaree.     Estate    banks,     a  iSx-dlv.    *    rlsbU.     0  New    Moek        /  iCx    24%    aooum.  (Ul^ 
iUart  per  share,    f  rirat  UustaUment  pal<l.    *  Sold  at  prlrate  Mite  at  thU  prlM.  t  B»-<Ut.    ,  JToU  paid. 
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'or  nor  1   o.    s-il";";    1-irins  f ifj   -v^e't  of  sto::':'?  •isuslly  imitlva.   se^  s^jori  i  o.T^e  or? 


[Vol.  xcix. 


-(n<r 


STOCKS— :u(jHE&j'  Ayn  luwe^t  r.HE  prices. 


Sanirdwi 
JvJ'l  25 


•30 

♦105 

*in 

11033 
226I4 
107 
•13 
*73l2 
•IOI2 
2934 
•4312 
•106 
38 
•83 
•119 
2058 
*58 
•83 
35 
•100 
38^8 
•60 
101 
25 
127 
•40 
8912 
*8l8 
•6II2 
•93 
•I3I2 
I45I4 
88I4 
9OI2 
23I8 
•88 
52 
1838 
IO4I2 
•116 
•102 
•116 
•2 
•Tig 
7I2 
3234 
•3 
•10 
•86 
•109 
•92 
•102 
•206 
•116 
•30 
•104 
•90 
•168 
•113 


•57 
•97 
6312 
2II2 
48 
•101 
132 
•123 
10 
•76 
43 
•106 
13»4 
•73 

•21" 
1201s 
•I8I2 
•87 
41 

•103 

•IIII2 

•156 
2d 

• 

"26" 
197$ 
79»4 
•9I4 

•26 

191 
24 
36 

•61 
3134 

•81 

•32 

133U 

•68 
•106 
•4I2 

•20 
9 

•30 
78 

•66«4 
657g 

10  Us 
5834 

IO9I2 
5412 
27I2 

100 
6734 
77I4 
•122 
9538 

117 


32 
107 

114 
119"c 
227 
107 

18 

75 

13 

30 

46 
IO7I2 

39 

86 
124 

2n5j 
59 
8514 
351., 
101 
3915 

67 
101 

25 
127 

43 

90 
8I2 

63 

94I2 

1458 
I45I2 

89 

91 

2334 

90 

53 

183f 

104': 

ids' 

118 

2I4 

8 

7I2 

3234 

7 

15 

90 
115 
100 
103 
215 
119 

32 
IO5I4 

95 
178 

"8212 

69 

61 
101 

6618 

2184 

48 
102 
132 
12934 

10 

88 

43I2 
107 

1334 

75 

'2'4" 
I2OI2 

20 

90 

4II2 
105 

i'st"" 

26 
96 

2038 

20 

80 

10 

27 
191 

24 

36 

64 

32 

84 

33 
134 

80 

"b 
221 
9 
35 
78 
60 
561» 

lom 

1101 
551 1 
27I2 

100 
68 
7784 

128 
96 

117 


Monari 
Jvhl  27 


2OI0 
105  " 
111 
IISS3 
2201.1 
IO7I2 
*13 

74 
*10 

2!)l8 
*431'> 
107 

3fi'4 

83 
*120 

20 

5S 
*82l4 

34I2 

98 

37^8 
*60 
*100 

2478 

1J534 

*40 

*87 

8 

•61 

•9234 

1312 

144 
79 
8934 
23 
8838 
5178 
1778 
IO3I2 
*116 
102 
•116 
134 
7-'8 

712 
•3212 

•3 

•6 

•86 

♦108 

•92 

IOOI4 

*206 

♦114 

30 

•10414 

•90 
•168 
♦113 


•56 
•95 

64 

2118 

4612 
•99 
130 
•123 

10 
•76 

43 
•10612 

I3I4 

73 
•I8I2 

2II2 
11918 

1818 

8614 
3914 

•103 
IIII2 
I55I4 
25 

* 

1978 

7934 

934 

25I2 

189 

•23I2 

•35 

•61 
30 
82I4 
3034 

13034 

•70 
•105U 
•4I2 

•20 
•7 

•30 
77 

•5034 
5434 

10034 
58I4 

109 
5334 
2678 
99I4 
6718 
7534 
•122 
96 
•II6I4 


30 
105 
111 

1197£ 
228 
107  !■• 

Is 

74 

13 

2978 

46 
107 

38 

St 
125 

2OI2 

5812 

85lj 

35 
100 

3^': 

07 
104 

247s 
12612 

43 

91 
8 

63 

941-. 

13's 
14478 

83lf, 

9OI4 

2318 

88J3 

62 

1818 
10578 

loY" 

117 

2 

71s 

7I2 

33 

5 

16 

90 

115 

100 

101 

216 

118 

30 

IO5I4 

95 

178 

"82" 

69 

60 
101 

65 

2II2 

47I2 
103 
131 
130 

10 

88 

43 
107 

1338 

73 

23 

2II2 
120 

I8I2 

87 

4034 
105 

mi2 

1J6 

25 

95 

197s 

2134 

7934 
934 

25I2 
191 

28 

3612 

64 

30^.; 

82I4 

3212 
133 

80 

107 

5 

22I4 
9I2 

35 

77 

CO 

5CI4 
10138 

5<.)3« 
10934 

5478 

27 
100 

6778 

77 
1221. 

9618 
11812 


Tvftriwj        Wednesday      Thursday 
July  28  July  29  July  30 


34^8 
9712 
3818 
07 


♦2912     30 

103  IO5I2 

♦110  11312 

lis  IIOI4 

223  227 

105  107 
♦13         I8I4 
73I4     7334 

27        29 

*43l2     40 

§10712  IO7I2 

35I4     37 

8234     S3I4 

♦no  125 

I712     I3I2 

53I2     55 
♦83        85I4 

30 

97 

351 

♦eo 

9913  9912 

22I4      2-13, 

1221'>  12^12 

41  "  41 

84         87 

7I2       8 

61        61 

§9234      9234 

13         14 

I4II4  144 
78        8358 
88        CO 
2338     2434 
♦88I2     90 
4858      5138 
17        18 

100  104 

*11()  

98  102 

11638  11638 
134        134 
634       7 
7I8       7I8 
•32I2    33 
•3  5 


•6 

•86 

♦108 

92 

♦98 


16 
90 

115 
92 

103 


♦202      216 

114      114 

2978      2978 

♦10338  IO5I4 

•90        95 

166      166 

♦113       

72        7612 

69 

•55        60 
•95      100 
6II4     6412 
2038     21 
45        45I2 
•100      103 
128      129 
♦123      130 
934       934 
•75       88 
4II2     4234 
§10612  107 
12         1338 
72        731,1 
I8I4     I8I2 
22        22l-> 
11878  II9I4 
I6I2     I8I2 
84        86I2 
3812     4OI4 
IO4I2  10412 

♦110       

I54I4  156 
2378     25 
90        90 
I8I4     I9I4 
1978     2OI4 
80        81 

734       938 
22I4     25I2 
185      189 
2214     24 
♦33        37 


62 
29 
80 
31 


62 
31 

83 
3II2 


120      130 

•68        80 

♦IO5I4  107 

438       4I2 

I8I4     20 

•7        10 

•25        35 

76        77 

6634      5634 

6212     551 

9934  lOOV 

5538  5834 
IO718  IO9I2 
52  54I8 
24  2634 
99  99 
665g  6758 
74        7612 

•122      128 
93        95 

•11614  118 


•29 
101 
♦110 
II6I2 
220 
103 
♦12 
♦73 
11 
25 
♦43I2 
♦IO512 
34 
83 
♦118 
1634 

"s2r4 
2914 

you 
33 

'99' 

22 

120 

"8414 

714 

6012 

9234 

12 

141 
76 
8778 
2234 
8838 
47I4 
16 
9812 
♦II7I2 

96 

♦115 

2 

6I4 
634 
•32I2 
•3 
•6 
•80 
IO7I2 

92 

♦95 

208 

♦110 

♦27 

10338 

♦90 

161 

114 

70 

♦ 

♦54" 

•95 

59 

20 

44 

♦100 

128 

♦123 

9 

•72 
40 

1001 2 
1178 
7038 
I7I4 
21 

116 
17 
8312 
3734 
♦100 

♦154" 

2OI2 

* 

'1734 

I9I2 

80 
7I2 

2258 
185 

2034 
♦30 
•57 

23 
§83 

28 

118 

•60 

♦IO5I4 

43g 

•18 

•8 

30 

73 

63 

52 

98li 

54 

10678 

50 

23I4 
•98 

66 

723g 
120 

9278 


30 
IO214 
II312 
II8I4 
223 
105 

I8I4 

74I2 

11 

2738 

46 
IO7I2 

3578 

S3 
125 

I9I4 

's"2"l4 
3238 
97 
3618 

"99"" 

231s 

I24I2 

"84'l4 
7I2 

601 2 

9234 

I3I4 
I4312 

78 

88 

23I2 

89 

49 

1634 
10134 

'97' 
117 
2 

7 
7I2 

33 
5 

12 

90 
IO7I2 

9218 
103 
208 
115 

2938 
10478 

95 
161 
11438 

71 

69 

60 
100 

63 

20 

44I2 
103 
128 
12934 
9I2 

86 

43I2 


271'     271'> 

100     10212 


108 
114 


108 
11034 


215      221 
104       10418 


12 
75 
10 
26=4 

42 


12 
♦72 

♦ 

"25" 

41 

10534  1063i 

30  33=4 

81  8212 
♦lis  125 

lOig  18 

50  62 

♦79  85I4 

26  31 

96I4  903, 

32  341- 

♦ 67 

♦94  98 

2OI2  231s 

116  122 
♦38  41 

84  84 

7  7I2 

5818  6OI2 

9212  92I2 

11  I2I2 

13834  14034 

5478  78 

70  87 

20  23 

88  89 

4012  47I2 

I4I4  lOls 

82  100 
♦116       

S3  95 

117  117 
•178  2I4 
•678  8 

634  7I8 

301 2  32 

•3  5 

•6  15 

♦80  90 

§10714  IO7I4 

♦88  100 

♦95  103 

♦190  215 

♦108  119 

27I2  27I2 
♦IO2I2 
♦95 

160  16018 

115  115 

61  70 

* 69 

•55  60 

99I2  99I2 

53  61 

1712  I9I2 

42I2  4438 

♦100  103 

120  125 

125  I25I4 


Friday 
July  31 


♦9 
•70 


IOI2 
86 


4158     4134 
106l2;^102l2  107 


I2I4I 

7034 

18 

21 
118 

I8I2 

87 

39 
103 


155 

23 

96 

19 

2OI4 

8II2 
938 

2258 
I85I3 

21 

36 

63 

29I2 

83 

30 
I25I2 

80 

"4'S8 

23 

9 
30 

74 
63 
5334 
9934 

6678 

10814 
5334 
2412 

100 
6768 
74I4 

12018 


IOI4  12 

6418  7OI4 

I7I2  18 

20  21 


11634 

177s 
8334 

3SI2 
lOo 


lor, 

161 

82 

34 
♦100 

♦109       

15378  154 

1934  2234 

♦ 95 

I6I4  181? 

I8I2  2OI4 

78  8018 

8  878 
22  24 

I7OI4  180 

I9I2  21 

33  33 

•57  67 

2638  28 

8234  8234 

2434  29 

112  123 

•60  80 

♦106U  107 

4  4I4 

I8I2  I8I2 

9  9 
•30  35 

72I2  72I2 
•50  65 
44I2  5234 
96%  99I2 
6OI2  66I2 
1061 2  10738 
4578     6II2 
21  2418 
96  98 
6338     66I4 
6512     733g 
-..  „     119  119 
93I8       89  92I2 
I    116  116 


C3 

< 

"4. 

a 

PM 
O 

w 

w 
« 
< 
o 

< 

n 

Q 
w 

"A 

O 
03 

<! 
O 
O 

o 

to 

o 


o 
o 

Q 


O 
O 

o 

H 
O 


o 


m 
O 

O 
O 

w 


Sales  01 

the 

Week 

Shares 


350 

4,210 

300 

9,150 

3,420 

1,000 

100 

300 

100 

29,300 

300 

210 

12,700 

2,900 


9,600 

1,400 

100 

31,050 
2,000 

42,350 


350 

3,050 

10,200 

100 

800 
3,100 
1,200 

250 
6,010 
6,098 
10,135 
5,000 
6,150 

950 
8,950 
9,300 


STOCKS 

NEW   YORK  STOCK 
15XGHANGJ". 


Range  since  Jan.  1. 
On  hasis  01  lOO-sltart  lots. 


Industrial  Sc  Misc  {Con) 
Anier  Steel  Found  (new). 
American  Suiirar  Reflninfr 

Do     preferred 

Amer  TeleDhone  &  Teleg 
American   Tobacco 

Preferreri ,  now 

American  Woolen 

Do     preferred 

Araer  VVritins  Paper  pref 
aAnaconda  (^op  Par  1>25 
IJaldwin  Locomotive 

Do     proferrei 

Betbleheni  Steel 

Do     preferred 

Brooklyn  Union  Gas 

California  Petrol  v  t  ctfs. 

Do     preferred 

(^^«e  (J  I)  Ttiresh  M  pf  trcf? 
Central   Leather 

i^o     preferred 

fiC'liino  Copper Far  Sfi 

i.'lu9tt,  I'eabody  it  Co,  Inc 

J)o      |)rererred 

Colorado  Kuel  &  Iron 

Consolidated  d-is  (N  Y). 
Continental  Can 

Do     preferred 

Corn  Products  liofining. 

Do     preferred 

Deere  &  Vo  pref 

Distillers'  Securities  (Jorp 

General  Electric 

Gen  Motors  vot  tr  ctfs. 

Do     pref  V  t  ctfs 

Goodrich  Co  (B  F) 

Do     preferred 

rfGus(?enh  Kxplor  Par  S2.'> 

(j'Insp'n  C^on  Cop  Par  S20 

lli085|Internat  Harvester  of  N  J 

Do     prfferred 

Internat  Harvester  Corp. 

Do     preferred 

Int  Mer  Marine  stk  tr  ctfs 

Do     pref  stk  tr  ctfs 

International  Paper 

Do     preferred 

Internat  Steam  Pump 

Do     preferred 

Kayser  &  Co  (Julius) 

Do     1st   prej'erred 

Kresge  Co  (S  S) 

Do     preferred 

Liggett  &  Myers  Tobacco 

Do     preferred 

Loose- Wiles  Bis  tr  co  ctfs 

Do     1st   preferred 

Do     2d  preferred 

Lorillard  Co  (P) 

Do     preferred 

Mackay  Companies 

Do     preferred 

May  Department  Stores. 

Do    preferred 

Msxlcan  Petroleum 

rfMiami  Copper Par  $5 

Montana  Power 

Do    preferred 

1,069  National  Biscuit 

200!      Do     preferred 

800' Nat  Enamel'g  &  Stamp'g 

i     Do    preferred 

2,200  Natiorsal    Lead 

240;      Do    preferred 

10,992  'JNevada  Cons  Cop  Par  $5 
1,400  North  American  Co  (new) 


3,900 
200 
800 
800 

1,700 
300 


126 
300 
300 
100 
200 
400 
200 


600 

370 

2.300 


126 

12,310 

6,700 

2.000 


1,000 

800 

5,280 

6,200 

3,200 

8,750 

100 

100 

910 

3.450 

100 

32,300 

6,050 

2,945 

1.900 

2,200 

2,500 

1.150 

200 

100 

6.300 

960 

14.600 

12,600 


1,900 

300 

300 

300 

910 

100 

10,120 

3.260 

712.710 

14.400 

63.100 

7.500 

1.120 

11,150 

32.640 

200 

3.411 

250 


Pacific  Mail 
Pacific  Telep  &  Tele?.. 
People's  G  L  &  C  (Chic) 
Pittsburgh  Coal 

Do     preferred 

Pressed  Steel  Car 

Do     preferred 

Pub  Serv  Corp  of  N  J 

Pullman  Company 

Railway  Steel  Spring 

Do     preferred 

dUay  Cons  Copper  Par  $10 
Reoublic  Iron  &  Steel 

Do    preferred 

Rumely  Co  (M) 

Do     preferred 

Sears,  Roebuck  &  Co 

Sloss-Sheffield  Steel  &  Ir. 
Standard  Milling 

Do     preferred 

Studebaker  Corp  (The).. 

Do    preferred 

dTennessee  Cop.. Par  $25 
Texas  Company  (The).. 
Underwood  Typewriter.. 

Do     preferred 

Union  Bag  &  Prper 

Do     preferred 

U  S  Cast  Iron  Pipe  &  Fdy 

Do    preferred 

CI  S  Express 

U  S  Realty  &  Improv't 

United  States  Rubber 

Do     1st   preferred 

United  States  Steel 

Do    preferred 

dUtah  Copper. ..Par  $10 
Virginia-Carolina  Chem. 

Do     preferred 

Western  Union  Teleg 

Westinghouse  El  &  Mfg. 

Do     1st   preferred 

Woolworth  (F  W) 

Do    preferred 


Lowest. 


Hlijlitsi. 


27I0  J'ly  30 

97      .Mch  12 

10778  VIch31 

114     J'ly  30 

2I0      Apr  lb 

10 I'M  .Ian     7 

12     J'ly  30 

7212  Men   4 

10  Anr  22 
25  J'ly  29 
3812  Jan     7 

IO212  Jan  16 
29i2Jan  6 
68     Jan  10 

120  J'ly  18 
16i8  J'ly  30 
50  J'ly  30 
8i)l2  Apr  23 
2578  Jan  14 
!K7s  J  an    0 

§32  J'ly  30 
OSij  !'■(-:>  -z:- 
99  J'ly  29 
20l2J'ly  30 

116  J'ly  30 
3712  J'iie2t) 
84  J'ly  28 
7  J'ly  30 
6818  J'ly  30 
9134  Jan     2 

11  J'ly  30 
13834  J'ly  30 

3738  Jan  :•; 
70  J'ly  30 
1918  Jan  17 
7978  Jan  2 
S4012  J'ly  30 
S14i4J'ly  30 

82  J'ly  30 
113i2Jan    3 

83  J'ly  30 
II4I4  Mayl.'j 

134  J'ly  27 

eUJ'ly  29 

634  J'ly  29 

30l2J'ly  30 

3     J'ne29 

J'ne24 

Jan  19 

Mchl2 

Jan    li 

Jan  13 

J'ly  29 

111%  Jan    (i 

27i2J'ly  30 

101     Apr  22 

Jan    2 

J'ly  30 

Jan    6 

-       J'ly  30 

6518  Jan    2 

6II2  J'ne25 

97i2J'ne26 

4612  Jan    2 

$1712  J'ly  30 

42i2J'ly  30 

101      Apr  27 

122    Jan    6 

119i4Jan  13 

9    J'ly  29 

80    Jne   0 

40    J'ly  29 

105  Jan  13 
SlOUJ'ly  30 

6418  J'ly  30 
17i4J'ly  29 
20    J'ly  30 

106  J'ly  30 
16l2J'ly  28 
82  J'ly  30 
2034  Jan 
9734  Jan  15 

107  Jan  13 
151i2Jan    0 

1934  J'ly  30 
90    J'ly  24 

SlOUJ'ly  30 

18i2J'ly  30 

78     J'ly  30 

6I4  Apr  24 

2034  Apr  24 

170i4J'ly  30 
lOlzJ'ly  30 
32  Jan  7 
61     Apr  29 

20  Jan  Z 
70     Jan    5 

S2434  J'ly  30 

112     J'ly  30 

7314  J'ae26 

10534  J'ly  24 

358  J'ne  16 

I8I4  J'ly  28 

734  J'ne26 

30    J'ly  29 

46     Jan    7 

53    J'ly  29 

4412  J'ly  30 

9518  J'ly  30 

5012  J'ly  30 

IO6I4  Jan    2 

$4578  J'ly  30 

21  J'ly  30 
9G  May  7 
633$  J'ly  30 
64     Jau     3 

11578  Jan  19 

89     J'ly  30 

11234Jan     5 


11 

80 

100 

81 

99 

208 


89 
160 
110 

61 


9") 
287s 
91 
5571? 

?19l4 

1131 


3712  Feb  10 
1097«Jan  24 
1137s  Jan  7 
I24I4  Jan  31) 
260     M eh  2:1 

109  J'ne  It 
2078  Jan  2^ 
83  Jan  20 
173s  Jan  23 
38I4  l-'eb  3 
521s  Mch    f) 

110  .I'nf  8 
4434  Mch  11 
86     Mch  11 

130  Jan  24 
30^8  Fell  0 
OS  A!ch20 
951s. I  ;ui  10 
373«  J'ne  12 

104  J'ly  15 
44  b'eh  4 
70     I'V.J  13 

104l7T'e      14 

3412  Feb     5 

13912  .Ian  2.3 

45i4J'IV     8 

9134  J'ly     0 

1318  Jan  31 

72     Jan  29 

9934  Feb     3 

20l.>Mch    4 

1505s  Ki-I)  21) 

99     .VI  a  y  2  ? 

Feb  l!i 

Apr  17 

Feb    o 

Apr    •> 

.I'ly  17 

I  Ml  22 

llsJsJ'ly  14 

11134  Jan  -'^ 

118    J'ly  17 

334  J  an  27 

I5I4  Jan  31 

1078  Feb    2 

41     Jan  31 

978  Jan  20 

29     Jan  19 

94    J'ne   .V 

10834  May  is 

106     Fet>  -.tr, 

105  M(!i  3 
231  Mrh  1 
ll>l2J'ly     y 

38     Jan  20 

105     iMc'ili' 

95I4  J'ne  l: 

190     Apr    7 

11778  J'ly    8 

8738  Feb  20 

70    Jan  27 

OOUJa  I  17 

10134  Feb    9 

7310  Feb    9 

$243a  Feb  10 

5278  J'ne 

10378  J'ne   4 

139     Feb    3 

128     J'ne  29 

14     Feb    :>. 

8678  Mch  lu 

52    Jan  20 

109     Fob  IK 

$1612  Jan  2( 

7914  Mch  14 

29    Jan  211 

31     Jan  24| 

125     Jan     .S 

2312  Feb    4 

9312  Feb    -i 

46     Feb  14 

lOSUMch    5 

114     Apr    7 

169     Jan  28 

3438  Feb    2 

101     Feb  14 

•^2212  Apr    3 

27    Jan  27 

9II4  Mch  11 

18     Jan  14 

41     Jan  13 

197i2J'ly    3 

35     Jau  20 

4014  May  26 

66    Mch   0 

36i4Mch31 

92     May  15 

S3034  Feb  11 

14978  Mch    6 

88     Jan  31 

113     Apr  15 

8i2Jan  31 

3212  Feb    : 

13i2Jan  23 

49     Feb    0 

87     Moh  10 

0334  Mch  10 

03      Mch  14 

10458  Jan  14 

0714  Jan  31 

11234  Jan  31 

S5938  J  'ne22 

3478  Mch2l) 

IO712  Mch  20 

6678  Feb  It 

79i2J'lV  21 

124i2J'ne   8 

IO314  Feb    5 

11878  Mf-h    0 


Ranrje  tor  /'revloui 
Year  1913. 


Loiresi. 


IHglii.si . 


25 

lids 

no 

2!>() 

9>) 

14 19 

74 

117s 

307... 

3l)lo 

I)0l4 

25 

02I4 
1:  0 

16 

45 

90 14 

17 

88 

3J3s 


J'ne 
Dec 
■i'ne 
Dec 

J    ilC 

J'ly 
Dec 
Mav 
Nov 
J'ne 
Dec 
J'ne 
J  ne 
J'ne 
Oct 
Aiiff 
J'ly 
Dec 
J'ne 
J'nf: 
J'ne 


24I2  J'ne 
1251s  J'n« 


7  s  J'lii' 
0112  J'ne 
9112  Dec 

9  1  J'ne 
l-9)i  J 'lie 

..  M  .-1  ^ 
70  Mnv 
IS's  Nov 
73I4  N'ov 
40' 1  .Dy 
13''«  Dec 
90     J'ne 

111         .VJiVN' 

9.512  J'ni- 
11;       \lMV 

27s  J'ne 
J'jlj  J'ni" 

OU  Oct 
32's  Oct 

4I2  Dt-c 

15'.s  Dec 

77     Dec 

!i  G':>  Oct 

.■5  s      ■; '  nf 


J 'lit 
J'ne 
Jiy 
J'ne 
Aug 
J'ly 
J'ue 
J'ne 
75.'^s  J'ly 
02  Dec 
05  Oct 
9ri2  J'ne 
4134  N'ov 

2038  J  ■ 


97 

19.i 

1.10 

-1 

89 

81 

•IJO 

ll<3 


'nc 


401? 

us 

1165s 
140 

2;H3i 

lOOU 
231? 
S2 
321 4 
411" 

l!)5l7 

411? 

74 
137  7» 

501? 

SO 

l'|.v'8 

3(lis 

;)7i4 

47is 


Feb 

Jau 

■Ian 

Jau 

.Ian 

Jan 

Sep 

Sep 

Jan 

Jau 

Jan 

J'na 

Jan 

.-UK 

.)au 

Feb 

Jau 

Feb 

Feb 

Mch 

Jan 


4112  Feb 
1423s  Jan 


i7is  Jan 

79I4  Jan 

I0()i8  Jan 

2134  Jan 

1.S7     Jan 

40     Aur 

8 1  ."4  Sep 

68     Jan 

10514  Jan 

53  Is  Jan 

203,  Jan 

nil"  ?fP- 

110     Oct 

II014  Sep 

11434  Sep- 

45s  Jan 

19i'>  Jan 

1258  Jan 

48ij  .  an 

LSI?  Jan 

Jan- 

Feb 

Jau 

Sep 

Jan 

Mcll- 


70 

iin 
S3 

102 

235 


iioi?  Jan 
397s  J  .11 


10; 

95 
200 
117 

X7 


Jan 
Jan 
Jai. 
Feb 
Jan 


69  Apr 
707s  Jan 
1051?  Jan 
78U  Feb 
26I2  Jan 


104  J'ne 
110     J'ne 

9     -I  ne 

74'4  Oct 

43     Oct 

lOvi     J'ne 

13  J  ne 
bO  J'ne 
10  J'ne 
22      Nov 

1U4  J'ne 
14i>>  J'ne 
73  "  J'ne 
I8I2  J'ne 
881 2  J'ne 

105  Dex; 
14:1      Sep 

22 14  J'n*- 
9UI4  J'ne 
1.5  J  ne 
17  J'ne 
72     J'ne 

14  Nov 
33     Dec 

154;ii  J'ne 
•A?,  J'ly 
31  Dec 
5212  May 
1534  Dec 
6412  Nov 

2r2i)34  J'ne 
89  J'ne 
78     J'ne 

\\A  J'ly 
4  Nov 
I8I2  Nov 
914  J'ne 
40  Dec 
33  Dec 
49-14  Nov 
51  Nov 
S)8  J'uo 
■1978  J'uo 

10212  J'ne 
3 ',:(•' 3  J'ne 
22  J'ly 
93  J'ne 
6418  Dec 
5'<i'8  J'ne 

10778  J'ne 
8II2  J'ne 

109     J'ne 


130     Sex)- 

12478  Jan- 

19I/1  Jau 

92 14  Jan 

56I4  Jan 

ins    Oct 

20     Jan 

KII2  Jau 

3112  Jan 

46    J  an 

1293)  Sop 

243s  Jan 

95    Jan 

36    Jan 

101  Is  Jan 

118     Jan 


165 
35 

100 
22 


Jsm 
Jan 
Jan 
Jan 


2838  Jan 
92 14  Sep 
9214  Jan 
9934  Jan 

21312  Jan 
4512  J  -.n 
4012  Jan 
6678  Feb 
36  Feb 
9314  Jan 
391s  Jan 

I3212  Dec 
9912  Jan 

113  Jan 
734  Jan 

4134  Jan 
16-34  Jan 
5634  Jan 
66  Jan 
77  Jan 
0912  Apr 

10934  Apr 
()9i8  Jan 

11034  Jan 
605s  Jan 
43i8  Jan 

114  Jan 
761s  Jrn 
7914  Jan 

II9S4  Jan 
112  Jan 
11.51?  Jr^n 


BANKS  AND  TRUST  COMPANIES— BANKERS'  QUOTATIONS. 


i-'anlcs 

Bid 

Ask 

Brooklyn 

Coney  Isl'd  11 

150 

Flr:t. 

255 

275 

Flatbu.b    ... 

110 

130 

Greenpolnt.. 

150 

160 

HlllideH 

125 

Hv-mestead  11 

>Hi 

100 

Manufiict'rt . 

4,50 

... 

Mecli;.iiloa'11 

100 

176 

Montuuk  H-. 

110 

125 

Nassau 

205 

220 

Banks 

Bid 

Ask 

Brooklyn 

National  Citj 

273 

285 

Nortb  Side  •! . 

176 

200 

I'eople'a 

145 

155 

Trust  Go's 

N  Y  CUy 

A.stor   

345 

360 

Hunkers'  Tr. 

395 

405 

'J'way  Trust. 

149 

155 

Trust  Go's 

Bid 

Ask 

N  Y  cut/ 

Central  Trust 

1000 

1015 

c;olurabla 

420 

430 

(Commercial  . 

82 

i';raplrc 

300 

310 

l-:(lultabloTr. 

400 

410 

I'arm  I.,  &  Tr 

1050 

1100 

ladellty 

215 

215 

Fulton 

275 

300 

Guaranty  Tr 

625 

635 

Trust  Go's 

Bid 

Ask 

N  Y  CUy 

Hudson 

130 

135 

Law  T  I  &  Tr 

140 

145 

Llncoln  Trust 

115 

125 

Metropolitan 

385 

.... 

Mutual  Alli- 

ance  

130 

137 

Mufl    (Weatr 

vhestcr) 

130 

135 

Trust  Go'f 

N  s  at!/ 

N  Y  Life  *  Ti 
NY  Trust... 
Title  t;u  &  Ti 
Transatlan  tii- 
Unlon  Trust. 
USMte&Tr 
United  State.-- 
Westchester  . 


Bid 

Ask 

960 

595 

(i05 

400 

410 

200 

220 

305 

r'7.-, 

400 

410 

1030 

1060 

126 

135 

Trust  <Jo's 

Brooklyn 
.Jroaklv:i  Tr. 

Citizens' 

iM-iinklln 

tlamilton 

lloinp 

Kind's  County 

People's 

Queens  Co  ,. 


B:a 

476 
135 
240 
205 
102 
570 
275 
86 


Ask 

485 
140 
•255 
275 
112 

iii' 

OS 


•Bid  and  .tailed  prices;  no  aaies  on  this  day.     J  Losa  than  100  shares,     t  Ex-rlghts.     a  Ex-dlv.  &  rights,     b  New  stock,     a  Quoted  dollars  per  share. 
Exohanse  or  at  auctloa  tliia  week,    s  Ks-stock  dividend.    .11  Banks  marked  with  a  paragraph  (II)  are  State  baaks.    z  £x-dlvldend. 
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New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

1  1909  the  Ezchanpe  method  ot  auotino  bonds  was  changed,  and  onces  are  now  all — "and  mtgrext" — except  'O'-  income  ana  ueiauuea  bonds. 


N. 


BONUS 
y.    STOCK    EXCHANGE 
Week  Knding  July  30 


U.  S.  Government. 

D  S  2s  consol  reg;istered tfl930 

U  y  :is  CDiiso! coupon dl930 

U  .s  .'.s  registered Ual8 

U  S  3s  coupou A1918 

U  S  4s  re2;istered 1H25 

U  y  4s  coupoH 1925 

U  ^   I'an  Canal  10-30-yr  2s  A1930 
U  S  i'anama  Canal  3s  a 1961 

loreign  Oovei  cement. 
Arci'iitiue — Internal  5s  ot  1909 

Chinose  (HuliiianK)  liy  5s  I 

imperial  Japanese  Government 

Sterling  loan  4Hs 1925 

2d  Series  4)43 1925 

Sterling  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

Kxtorual  loan  4)^s 1949 

Tokyo  City  lean  of  1912  5s 

U  S  of  Mexico  sf  K  5s  of 1899 

Gold  4s  of  19C4 1954 

State  and  City  Securities. 

N   V  City — 4}is... 1960 

4  '  s  ^  "orporate  stock 190 

4%  ( 'orporate  Stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 195 

Neiv    4!^s 195. 

New   4}^s 1917 

4}i%  (Corporate  stock 1957 

4H%  assessment  bonds..l917 
3.H%  Corporate  stock 1954 

N    Y   State — 4s 1961 

Canal  Improvement 4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Hs.l964 
Hlcrhway  Improv't  4Hs-.1963 

South  Carolina  4  ^s  20-40. .1933 

Virginia  funded  debt  2-3s..l991 
6s  deferred  Brown  Bros  ctfs 


-I  a. 


Rr.ilroad. 

Ann  Arbor  1st  g  4s /!l905  Q-J 
tch  Top  &  S  Fe  gen  g  4s.  1995  A-O 

Kegistered 1995  A-O 

Adjustment  gold  4s /il995  Nov 

Kegistered hl995  Nov 

Stamped /il995  M-N 

Conv  gold  4s 1955  J-D 

Conv  4s  issue  of  1909 1955  J  -D 

Conv  4s  (issue of  1910) 1960  J-D 

10-year  gold  5s 1917  J-D 

East  Okla  Uiv  1st  g  4s. ..1928  M-S 

Short  Line  1st  4s  iiold 1958  J- J 

Cal-Arizlst&  ref  4  )^s...l962  ;.1-S 

8  Fe  Pres  &  Ph  1st  g  5s.. 1942  M-S 

Chic  &  St  Louis  1st  6s.. .1915  M-S 

4tl  Coast  L  1st  gold  4s.../a952  M-S 

Kegistered. ../il952  M-S 

60-year  unified  4s 1959  J-D 

Ala  Mid  1st  eu  gold  5s. ..1928  M-N 
Bruns&  W  1st  gu  gold  4s- 1938  J- J 
Charles  &  Sav  1st  gold  7s. 1936  J- J 

L&  N  coll  gold  4s o1'J52M-N 

eavF&  W  1st  gold  6s 1934  A-O 

1st  gold  5s.. 19.14  A-O 

811  Sp  Oca  &  G  gu  g  4s.. .1918  J-J 

Bait  &  Ohio  prior  3Hs 1925  J-J 
Registered /iiy25  Q-J 

Gold  4s /(194K  A-O 

Registered hl->^li  y-J 

20-yrconv  4  lis 1933 

Pitts  June  1st  gold  6s 1922  J-J 

PJunc&  M  Div  lsti;3i^sl925  \I-!\i 
PLE&  W  VaSysref4s..l941  M-!^ 
Bouthw  Div  1st  gold  3  ^s.  1925  J-J 
Cent  Ohio  U  1st  cg4Hs.. 1930  vI-S 
CI  Lor  &  W  con  1st  g  5s.-19;;s  A 
Monon  Kiver  1st  gu  p  5s..iyli/  F-A 
Ohio  River  KU  1st  g  5s-..  1930  J-D 

General  gold  5s 1937  A-O 

Pitts Clev&  Tol  Islg  6s..  1922  A-O 

Pitts  &  West  1st  g  4s 1917  J-J 

8tatlslRylstgug4Hs..l943  J 

Bolivia  Ky  1st  5s 1927  J-J 

Buffalo  R  &  i'  gen  g  5s 1937  M-S 

Consol  4Hs ...1957  A1-N 

A1I&  Westlstg4sgu 1998  A-O 

Clear  &;  Mah  1st  gu  g  5s.  1943  J-J 

Koch  &  Pitts  1st  gold  6s..  1921  F-A 

Consol  1st  g  6s 1922  J-D 

Canada  Sou  cons  gu  A  5s_l!)62  A-C 
Registered 19G2  A-O 

Car(;iinca>\;   Miiolst  30-yrosl9;JR  J-i; 
Centralof  Galstgold  5s..pl945  F-A 

Consol  gold  5s 1945  M-K 

Registered 1945  \l-f'< 

Chatt  Div  pur  mon  g  4s. .1951  J-D 
Mac&  Nor  Div  1st  g  5s. .1946  J-J 

Mid  Ga  &  Atl  Div  5s 1947  J-J 

Mobile  Div  1st  g  5s 1940  J-J 

Oen  liR  &  U  of  Ga  col  g  5s-1937  ./I-N 

Cent  of  N  J  gen'l  gold  5s 1987  J-J 

Registered /(1987  Q-J 

Am  Dock  &  Imp  gu  5s 1921  o -J 

Leh  &  Hud  K  gen  gu  g  5s.  1920  J-J 

N  Y  &  Long  Br  gen  g  4s. .1941  VI-S 

Cent  Vermont  1st  gu  g4s-.el920  Q-F 

Chesapeake  &  Ohio — 

Gen  funding  &  impt  5s 1929  J-J 

1st  consol  gold  5s 1939  ,\rt-iN 

Registered 1939  iVI-N 


g-j 
y-j 
y-F 
y-F 
y-F 
y-F 

Q-F 
Q-Ivl 


PTKf 

Thursday 
July  30 


ma         Ask 

96S4    97I2 

97       98 

101     102 

101      102 

I09I2  1101: 

110     

90=4 

lO'J     102 


I   07       971s 

S7I4 

i   SI     o,-.:. 

; 8778 

J 75 

JlOl      

. i,i^^ 

:.  80    

.  81   — 

68      

i'liis:   u^t  p 


10078 

Wih 

98 14 

98 

98 
IU4I2 
10  Hi 
10412 
IOI12 

8712 
10jl34 
101-2 
101 
10112 
107>2 
107^4 


Sale 
Sale- 
Sale 
.->ali 

99I4 
Ht6 
1017s 
106 
10178 

88 
10212 


Sale 

bale 


Week-s 
Range  or 
Last  Sate 


Lum         High 

967g  J'no'14 

97  97 

lOlUJ'ly  -14 

101     J'ly  '14 

109=4  J 'ly  '14 

UOI2       11134 

H512  J'ly    13 

10134       10134 


9712  J'ly  '14 
88     J'ly  '14 

81  8878 

8818  J'ly  '14 
78^4  J  tie '14 

101  J'ly  '14 
93  J'nel4 
83  84 

/9I4  Apr '14 
65     J'ly  '14 

■tees  on  the  b 


*84l2 
48 14 


Sale 


64    Sale 
9112  Snle 

95 

8512 


85I2 

9012  Sale 


9OI2  i.alc 
10U34  ;,a!e 

95lj 

90 

9878 

*103i8..- 

*101     ... 

90       92 


92I2 

103     

9338  Sale 

131 

8714  Sale 
12018  12338 

104     

97       99 
8912  Sale 

"yj *  "9114 
93 

85'8  Sale 
1L.3     

8d     

851- 

87''8  Salt 

*97      

102      

•97I2 

♦100     

103l< 

106     

9634 


109 

104 

92 

10812  . 
lU 


IO312-- 


81 
*103 
*103 

"981I 
1 16^)8 
116 
103 

*95" 
70 


IO4I2 
ill" 

10534 
"9978 

10334 

"86  ' 


IO8I2 
100 

OUlC 

10518 


95 
10612  IO7I4 
107 


10078 
104 

9SI4 

98 

9953 
10618 
10112  J 
106 
IOII2  J 

S8I4  J 
102^8  J 

1021a 
10214  J 
102    J 
10712 
IU734 
10312  J 

8414J 

48I4 


10214 
10714 

lUO 
99  7i 

100 

107 
ly  '14 

106 
)y  '14 
ly  'U 
ly  '14 

10212 
ly  14 
'ne'l4 

110 

1097i 

ly   10 

ly  '14 

53 


«1K0 


^0. 

.... 

"60 


64 

9112 

94 

8ri2 

86 

8512 

9OI2 

9912 

9OI4 

IUOI2 
94I2 
9OI4 
99 

109 

IOII2 
9134 
95 
92 14 

IO5I2 
933g 


64 

95I4 
94 

J'nel4 
Mch'13 

85I2 

92 
May '13 

96 

IOU04 
J'ly  '14 

9014 
J'ly  i-i 
Xvlch'14 
J'nel4 

92 
Jan  '13 
J'ly  '14 
J'ne'14 

9338 


8714        9012 

121    May '14 

1105s  May  11 

98    May'14 

8912  9II2 

907g  May'14 

92i4J'ly  '14 

92    May'14 

8678         8934 

112    Jan   12 

a\)h  J  'ne'  14 

8512  85I2 

87's  89 

100     Apr   13 

10512  J  'ne'14 

10iii4  J'ue  12 

105^4  J  'ne'14 

10438  May'14 

lUlzKeU    12 

9634Mch'14 

91     Juel2 


110 
104 

94 
U2 
109 
111*8 
106 
10678 
100 
IO7I4 
104 
lOOU 

87 
10714 
IO4I2 
10934 

9934 
11638 
II6I2 
10434 
100 

10012 

80 


J'ly  '14 

J'nel4 
Jan  '14 
Apr  '14 

109 
J'ly    14 

106 
Apr  '14 
J'ly  '14 

10714 
J'ly  14 
Men  "13 
Mch'l4 
Jan  12 
Apr  '14 
May  11 

100 

11638 

J'ly  '14 
J 'ne'14 
J'ne'l3 
Jan  '13 
May'14 


100  J'ly  '14 
IO6I2  J'ly  "14 
10512  J'ne'14 


11 


11 


asis 

53 

107 

19 

89 
11 

28 


97 
357 


79 


13 

92 

1 


263 
80 


12 


11 


51 

"s'l 

§62 


2 
21 


Range 

since 

Jan.  1. 


f,ow  Hii/fi 
9634  9834 
903,  99 
IOII4  IO2I4 
101  1027( 
10918  11 21-. 
110k  llSij 


10034  1021; 


95 

88 

81 

8518 

7534 

9-J 

93 

83 

77 

65 


OS 
891; 

9034 

83!" 

&0 

IOII2 

;:3i2 

to 

K-) 
68 


0/  §5  to  i. 


100 

10334 
95I2 

9512 

9534 
103^>S 
IOII2 
1037a 
IOII2 

85 
100 

9718 

99 
IOOI2 
IO7I2 
10712 


1021 
10734 
1001s 
lOOls 
lOOi.s 
IO7I2 
102 
107^8 
IO212 
8838 
102% 
102% 
IO2I4 
IOII2 
IIOI4 
IIOI4 


84I4    85 
48I4    67 


6212  74 

9II2  9618 

9212  95I4 

84  8818 


843,    88I2 
9OI2  100 


9OI4  99% 
99V3  I02I4 
9134  95I2 
86I4  92 
97I4  98l2 
104  109 
lOl'g  IOII2 
91        95 


92       93 

IO3I4  IO5I2 

9338    94% 


87       95 
121     121 


96  98 

89I2  9278 

8978  907s 

9a7g  96 

9078  94 

8578  9434 


88I2    90 
8412    8912 
87I4    9II2 

1051^2  10"5"l2 

10534  ibs'sj 

1043s  10438 
9634  '9V34 


108  110 
IO2I2  104 

94  94 
111      112 

109  110 
110%  112 
10334  10078 
10678  10678 

97  100 
IO7I4  108 
102      105 


85       87 


IO412  1041; 


9934  1003s 
114      lis 
11334  117 
104      10434 


80       8618 

9834  IOOI4 
105  107'*, 
103     IO5I2 


BONDS 

N.    Y.    STOCK    EXCHANGE 
Week  Ending  July  30 


Chesapeake  &  Ohio  (.Con.) — 

General  gold  4;^s 1992 

Registered 1992 

Convertible  41.^5 1930 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s_.1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

V.  fc  A  Div  1st  con  ^  4s 1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  lst;-'u  g  4s.l940 
'-..ic  &  Alton  Rl;  ref  -j;  33. .1949 

Railway  1st  lien  S'^is 1950 

'  "hie  B  &  y  Denver  Div  4s.  1922 

Illinois  Div  3i^s 1949 

iCe;.MStered 1949 

liliaois  Div  4s 1949 

Registered 1949 

iotti  Uiv  sink  fund  5s 1919 

r.-ijtiin,:^  fund  4s 1919 

i^ebrasUa  Extension  -is 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds,    iee  Great  North 

General  4s 1958 

Chic&E  111  ref  &  imp  4s  g. 1955 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

I'ur  money  1st  coal  5s 1942 

Registered 

Ci;ic&  Ind  C  Ry  Isi  5s 1936 

c;hic  Great  West  1st  4s 1959 

Ct:clnd&  Louisv — RefOs  1947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Louisv  1st  gu  4s 1966 

Chic  Ind  &  Sou  50-year  4s.   1956 

ChicLS&  East  lst4^2S.      1909 

ChicMil&  StPtermlg5s..l9l4 

Gen'l  gold  4s  Series  A el989 

Registered el989 

Gen'l  gold  3Hs  Ser  B el989 

Registered el989 

Gen  4i^s  Ser  C e  1989 

25-year  deben  4s 1934 

Convertible  4i^s 1932 

Chic  &  L  Sup  Div  g  5s..  1921 
Chic&  Mo  Riv  Div  5s.  j. 1926 

Chic  &  P  W  1st  g  5s 1921 

CM&  PugetSdlstgu4s.l949 
Dak  &  Grt  Sou  gold  5s..  1916 
Dubuque  Div  1st  sf6s-.  1920 
l<'ar  &  Sou  assum  g  6s.   .   1924 

La  Crosse  &  D  1st  5s 1919 

VV  is  &  Minn  Div  g  5s..     1921 

Wis  Vail  Div  1st  6s 1920 

Mil&;  No  1st  ext  4)^s 1934 

Cons  extended  4  >5s  ..      1934 

Chic  &  Nor  West  cons  7s. .1915 

Extension  4s 1886-1926 

Registered 1686-1926 

General  gold  &yis 1987 

Registered pl987 

General4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Itegistered 1921 

Sinking  fund  deb  5s 1933 

Itegistered 1933 

FremElk&  MoV  lst6s  1933 
ManG  B  &  N  W  lst3J^sl941 
Milw&  SLlstgu3i.^s.._1941 
Mil  L  S  &  West  1st  g  6s._1921 

Ext  &  imp.  s  f  gold  5s. .1929 

Ashland  Div  1st  g  6s 1925 

Mich  Div  1st  gold  6s.. .1924 
MilSpar&N  Wlstgu4s  1947 
Northw  Union  1st  7s  g...l917 
St  L  Peo&  N  W  1st  gu  5s  19  8 
Winona  &  St  P  1st  ext  7s.  191 6 
Chicago  Rock  Isl  <b  Pac  6s   1917 

Kegistered 1917 

General  gold  4s 1988 

Registered .   1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  4s 1918 

Chic  R  I  &  Pac  RR  4s 2002 

Registered 2002 

R  1  Ark&  Louis  1st  4J^s.l934 
Bur  C  R  &  N — 1st  g  5s 1934 

C  R  1  F&  N  W  Istgu5s.l921 

M  &  St  L  1st  gu  g  7s 1927 

ChocOkla&  Ggeng5s._olU19 

C^onsol  gold  5s 1952 

Keok  &  Des  Moines  1st  5s. 1923 

St  Paul  &  K  C  ShLlst4Hs'41 

Ciiic  St  P  M  &  O  con  6s. -.1930 

Cons  6s  reduced  to  3  3.^s..l93u 

Debenture  5s 1930 

Ch  St  P  &  Minn  1st  g  6s-.1918 

North  Wisconsin  1st  6s 1930 

St  P  &  S  City  1st  g  6s 1919 

superior  Short  L  1st  5sgffl930 
Cliic  T  H  6c  So'east  1st  5s.  1900 
Chic&  West  Ind  gen  g6s._9l932 

Consol  50-year  4s 1052 

'lull  6c  L»  2ugolu4>is 19^7 

lsl&  refunding  4s 1959 

1st  guaranteed  4s 1959 

Cin  D  &  1  1st  gu  g  5s 1941 


2s 


M-S 
./i-S 
F-A 
J-D 
J-D 
J-J 
J-J 
J-J 
J-J 

A-C 
J-J 
F-A 
J-a 
J-J 


Thursday 
July  30 


Uta  A.i>. 

91 

93 

70     Sal': 

8314 


101 


M-S 

./l-S 
J-J 
A-O 
M-N 
M-N 
F-A 


J-J 

iVi-S 
J-J 

J-J 

J-,i 
J-D 

J-J 

J-J 

J-J 
i-i 

J  -  Ji 

i-D 
J  J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 
O  F 
FA 
F-A 
M-N 
Q-F 
M-N 
A-O 
A-O 
A-O 
A-C 
A-O 
A-O 
ivl-N 
.VI -N 
A-O 
J-J 
J-J 
iVi-S 
F-A 
,V1-S 

J-J 

Afl-S 
M-S 
J-J 
J-D 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
iVI-N 
M-N 
M-N 
,V1-S 
A-O 
A-O 
J-D 
J-J 
Vi-N 
A-O 
F-A 
J-D 
J-D 
W-S 
ilfl-N 
J-J 
A-O 
M-S 
J-D 
Q-M 
J-J 
J-J 
J-J 
J-J 
./i-N 


88>4 

*82     

S5I2 

55  69 
37I8  Sa 
9812... 

8412 

82I4  85 
96     Saic 


M  eeA'5 
Hanot  or 
Lasi  tiale 


1C2 
88I2 
9812 
93ig  , 
9934. 


991 
9778 


91l2S,il( 
32       321; 
101      105 
65     


97 


27       32 
68     Sah 
118     121 
IO612 


—    84 


95  96 
94 

81 

81 

10038  bttic 
90       91 
ii.^i  Sale 

it.3     

107     

103     104 

93 

IOOI2 

IO8I4  109% 
11234  .. 
10234  .. 
I03I2  10438 

10834  112-4 

10114 

IOII4  1U2 
101 

94I4... 

93I4... 
81 


HO 
68 
37I8 

100 

83 


I  Mil  tilQIl 

9OI2         93 
931?  Feb    14 
70  76 

S314  J'ne'H 
83  J'ly  '14 
■JOi?  Dec  13 
MlSj  laij  13 
8834  J'ly  '14 
s2  Apr  '14 
AXtt  '14 

J'ly  '14 

371a 
J'ly  '14 
83 

MiU  Aug  '12 
95  9512 

93  J'ne  13 
lO.i  .>,a','14 
9912  J'ly  '14 
97l2J'ly  '14 
U6%  Sep  '12 
99%  J'ly  '14 

9II2  93% 

32  32 

105  105 

70  70 

U8     Feb    14 
9734  Feb    13 


Nil 
19 

26 


27I2 

7212 

ly  '14 

14 

11 

12 
12 
11 


93       96 

109     

10734 

*104     

*103     

102     IO4I2 

103  "zrii 

*102     

I2II2 


IO7I2  IIOI2 

IO6I2 

II314 

113     

91       92 

IO6I2 

106 

106     

103 

104 

8I34  Sale 
84 

66     Sale 

65    Sale 
90 

187s  Sale 

V.V-  "ss" 
9912 10012 

♦10078 


98i2 

"II~89" 
76 

II7I2  119=4 

88I2 

9978  Sale 

II712 

II712 

IO6I4  IO712 

"II  "89'" 

100     Sale 

7812    8334 


._    88 


..    98 


271j 
68 

121  J 
103%  Mch 

96%  Apr 
8H  J'ly 
9OI4  Aug 

104  Dec 

100  J'ne'14 
9512  95I2 
9234  J'ly    14 

80  J'ly  '14 
86     Jne'll 

10038        10134 

90  91I2 

94I2        IOUI2 

lu:i3a  Sep  'Ij 

107    J'ne'14 

10334        1U418 

a3i8  J'ly  '14 

10034  JNOV '13 
ius34  iVi.ay'14 
110  J'ne  13 
10218  Jan  14 
10438  J'ne' 14 
109i4Mcn'14 
IO212  J'ly  '14 
IO212  J'ly  '14 
10114  10114 
90's  J'ly  14 
9438  J'ly  '14 

81  8II2 
7Si2Jan  '14 
9512        9512 

IO8I2  May'14 
I0512  Dec  '13 

105  Jly  14 
102  Occ  '13 
lu2     J'ly  '14 

101  Dec  '12 
103%  J'ly  '14 
10134  Apr  '14 

122  Aiay'i4 
90I2  Sep  '09 


2 

16 
'23 


/tano* 

stnu 

Jan.  1, 


Low  High 
90i2  9«l2 
93l2  931j 
70  sOlj 
83U  83I4 
83       86 


150 
1 
4 
6 


10 
80 


47 


IIOI2       IIOI2 

106%  Men '14 

113%  Feb  '14 

II314  .\icn'14 

9II4        9114 

1073«  May'14 

10534  Jly  '14 

I06I4  J'ly  '14 

10314  J'ly  '14 

10438  Men '14 

8I34         8412 

87     J'ne'ii 

05  6912 

55  5834 

9434  J'ne '11 

1834  21 's 

2612  J'ly  '14 

85     J'ly  '13 

IOOI4  J'ly  '14 

luU's  May'14 


99%  Mayia 

99 '4  J'm;'14 

y2-'i  i>jch'i4 
75  J'ly  '14 
119%  119-s 
8914  t)ec  -U 
99%        101% 

iioi2Jau  '14 
129%  May  Ou 
10733  J'ne '14 


85 

106 

84 

96 


Jaa  '14 

IO6I4 

J'ly  '14 

Mch' 14 


36 

12 

330 


12 


88 
82 
M 
68 
35 


8834 

8512 

90 

67 

66I2 


9914  100 
82       857g 

93"    "oft" 

10278  fo'3" 
9634  991a 
9434    08 


98I4    99% 

9II4    94I2 
3OI2    68 
106     112t2 
69     IOOI2 
98       88 


2712    99 
68       76Ig 
117*4  121 
103>2  103% 


100     IOOI4 
92       96*4 
9212    04 
80       83*4 


76 

154 
300 


69S 


30 


fcO'4  J'ne '12 
1001?  Mch  14 


1003g  103Sg 

88  93 
94I2  103»g 

10534  l"o"7"" 
102%  104l| 

89  937s 


108     108*4 


102% 
102% 
IO9I4 

99*4 
101 
10.  I4 

94% 

943g 

80 

78% 

93 
108 


102% 
104*s 
109% 
102% 
102% 
102% 

96% 

95 

84 

78% 

97*4 
108% 


104%  106 


100%  10278 


IO2I4  104 
10134  101*4 
120     122 


109% 
100% 
113% 
II3I4 

91 
107% 
105% 
IO6I4 
I03I4 
1043, 

8I34 

84% 

05 

56 


110% 
106% 
113% 
113% 

94 
108% 
107 
106*s 
106 
104% 

00 

87 

81 

80% 


1834    63 
26%    61% 

iooii  1*0"2"% 
100% 103 


99  99% 
91%  92% 
75       80 

lis    12034 

'99%  i"o"3"" 
Uo%  116% 

167'  i"o"s% 
'ss"  "h's'" 

10578  106% 
83%     87 
93       98 


..    100%  100% 


MISCELLANEOUS  BONDS— Continued  on   Next  Page. 


Street  Railway 

Brooklyn  Rapid  Tran  g  5s.l945 

Ist  refund  conv  gold  4s 2002 

6-year  secured  noies  r^s liiis 

Bk  City  1st  con  5s. .1916-1941 
Bk  Q  Co  &  S  con  gu  g  53. .1941 
Bklyn  Q  Co  &;  S  1st  5s... 1941 

Bklyn  Un  El  1st  g  4-5s 1950 

Stamped  guar  4-5s 1950 

Kings  County  El  1st  g  4s. 1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  g  ild  4s. 1951 

Chicago  Rwys  1st  r.s .   192/ 

Conu  Ry  &  L  Ist&ref  5g  4  Hs  '51 

Stamped  guar  4  Hs lijsi 

Det  United  1st  cons  g  4)^8.1932 
Ft  Smith  Lt&  Tr  Istg5s..l9;i0 
Grand  Rapids  Ry  Istg  5s. .1916 
pavana  Klec  consol  e  5s 1952 


100 

85 

97 

102% 
98 


Sale 

87% 

Sale 


9934 
♦101 


77 
•93' 


67 


Sale 
102% 
83% 
84% 
78% 
98 

"97" 
Sale 


99'g 

92% 


100 

92 

97 
102% 

98 
101 

99*4 
10178 

8334 

83% 

78% 

98% 
ilH'8 

98% 

07 

84 
100 

91; 


103*4 
J'ly  '14 
9934 
J'ly  '11 
Apr  '14 
Mayi3 

102% 

May  14 

J'ly  'H 

83% 

J'ly  '14 
J'ly  14 
.1  uc'12 
J'ne'14 
67% 
Jan  '14 
J'ne'14 
Apr  '14 


26 
'206 


20 

"'i 


99%  104 
87%    93I4 
96%  100 
100%  102% 
98       98 


99%  IO3I4 
100     102 
83       84 
8234    84% 
74       80 
9634    991.1 


96%    90% 
66       76% 
84       84 
99     100 
91%    96 


Street  Railway 

Hud  &  Manhat  5s  Ser  A 1 

Adjust  income  5s 1 

N  Y  &  Jersey  Ist  5s 1 

Interboro-Metrop  coll  4  Hs.l 
Interboro  Rapid  Transit — 

1st  &  refunding  5s 1 

Manhat  Ry  (N  Y)  cons  g  4s. 1 

Stamped  tax-exempt 1 

Metropolitan  Street  Ry — 
Bway  &  7th  Av  1st  c  g  5s. 1 
Col  Sc  9th  Av  1st  gu  g  5s. .1 
Lex  Av  &  P  F  1st  gu  g  5s. 1 
-Met  W  S  El  (Chic)  lstg4s.l 
Mllw  Elec  Ry  cSc  Lv,  cons  g  5sl 
Kefunding  &  exten  4)^s..l 

Minneap  St  1st  cons  g  5s 1 

.Montreal    Tramways  1st   ic 
30-year  5s  Ser  A 1 


•No  price  irlday;  latest  thla  week,    a  Due  April,    e  Due  May.    t  Due  June,    b  Due  July    *  Due  Au«. 


957 

F-A 

957 

932 

F-A 

956 

A-O 

900 

J-J 

990 

A-O 

990 

A-O 

943 

J-D 

993 

M-S 

993 

M-S 

938 

FA 

920 

F-A 

931 

J-J 

919 

J-J 

ref 

941 

J-J 

78  Sale 

29  Sale 

99  

72  Sale 


07*4  Sale 

93 

01     Sale 

10134  Sale 
99%  Sale 
102 


102     

94 

99*4  101% 

98% 


29 


80% 
30% 


72 


76% 


97%  987s 

92%  J'ly  "14 
91  92 

10134        101'4 
99%         99% 

101  Apr    11 
SO     rach'14 

102%  May'14 
91      Apr  '13 

102  Nov '12 

98*4  J'ly  '14 


372 

295 

"15 

4 
7 


78      91% 
29       80 


72       70l« 

97%    99I4 
89%    93 
88%    93 

101  103U 
99%  101 
98%  101 
80       80 

102  ioa% 


...      87%    99 


o  Due  Oct.     p  Due  Nov,     c  Due  Dec.  a  Option  1 
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BONDS 
T.    STOCK    BXOHANOi; 
Week  Endlnn  July  30 


■-<». 


Oln  Ham  &  Day  (Con.) — 
OFlncl&  Ft  W  I8t(?a4«f.l»23 

Cln  I  &  W  Isi  «n  R  4s 19»3 

Day  &  Mich  lstcons4  Hi«.l«31 

Ind  Dec  &  W  1st  g  58 1836 

1st  Kuar  Kold  5s 1§88 

01eveClnC&  St  L  gen  4s-.l»»S 

20-yr  deb  4Hs 1931 

Cairo  Div  1st  gold  4s 1»3« 

Cln  W  &  M  Div  1st  e  49.-l»«l 
St  L  Divlst  colltr  c:4s._.l»9« 

Registered 19«0 

Spr&  Col  Div  lstK4s i«40 

W  W  Val  Uiv  1st  s.  4s 1»40 

CI  StL.'ic  Oconsol  6s 1820 

1st  sold  4s ties* 

Registered tl836 

Cln  S  &  Ci  con  1st  !j;53_._l»2S 
C  C  O  &  I  sen  con  <-t  5s  _.1»34 

Registered 1934 

Ind  B  &  VV  1st  pref  43.-.1S40 
O  Ind&  W  lstprer5s...rfl93S 

Peo&  East  1st  cor  4s 1S40 

Income  4s 1990 

Cleve  Short  !-  1st  gu  4iis--1961 

Ool  Mid  and  1st  g  4s 1947 

Trust  Co.  certfs.  of  deposit  — 

Colorado  &  Sou  1st  ;  4s 1929 

Refund  &  ext  4  !^s 1035 

Ft  W  &  Den  C  1st  a  6S.--1921 

Oonn  &  Pas  Kivs  1st  k  4s.. 184.'. 

Cuba  RR  1st  5U-yr    5s  c  ..1952 

Del  Lack  <&  Western — 
Morris  i*t  Essex  lst7s_..1914 

1st  consoi  guar  7s 1915 

Rejiistered 1915 

1st  ref  gu  g  3  ^s 2000 

N  Y  Lack  &  W  1st  63 1921 

Construction  5s 1923 

Term  &  Improve  4s 1823 

Warren  1st  ref  gu  u  3  J^8..2000 
Del&  Hud  1st  Pa  Div  7s.. .1817 

Registered 1917 

10-yr  conv  deb  4s 1918 

1st  lien  equip  g  4J^8 1922 

lst&  ref  4s 1848 

Alb  &  Sus  conv  3  Hs 1946 

Reus  &  Saratoga  1st  7a 1921 

Denv  &  R  Gr  1st  con  g  4«._1936 

Consol  gold  4)^s 1988 

Improvement  gold  &s 1928 

1st  &  refunding  5s 1955 

Bio  Gr  June  1st  KU  g  is 1939 

Bio  Gr  So  Ist  gold  4a 1940 

Guaranteed 1940 

Elo  Gr  West  1st  g  4s 1989 

Mtge&  col  trust  48  A.. .1949 

Utah  Cent  1st  gu  g  4s.«1917 

Des  Mol  Un  Ry  1st  g  58...1917 

Det&  Mack  Ist  lien  g  4s.-. 1995 

Gold  4s 1995 

Det  Riv  Tun-Ter  Tun  4  H«.19»l 
Dul  Missabe  &  Nor  gen  8s. 1941 

Dul  &  Iron  Range  1st  53 1937 

Keglstered 1937 

2d   6s ..- 191« 

Du  So  Shore  &  At  g  5s 1937 

Elgin  Jol  &  East  Ist  g  68.. 1941 
rie  1st  consol  gold  7s 1920 

N  Y  &  Erie  1st  ext  g  4s.. .1947 

2d  ext  gold  5s 1919 

ad  ext  gold  4)^8.. 1923 

4th  ext  gold  58 1920 

»th  ext  gold  4s 1921 

N  Y  L  E  &  W  Ist  g  fd  7e._1920 

Erie  Ist  con  g  4s  prior 1996 

Registered 1996 

1st  consol  gen  lien  g  4s 1996 

Registered 1996 

Penn  coU  tr  g  4s 1951 

60-year  conv  4s  A 1953 

do  Series  B 1953 

Buff  N  Y  &  Erie  1st  73.. .1916 
Chic  &  Erie  1st  gold  5s.. .1982 
Clev  &  Mahon  Vai  g  5S--1938 

Long  Dock  consol  g  6s 1935 

Coal  &  RR  1st  cur  gu  63.. 1822 

Dock  &  Imi)  1st  ext  os 1913 

N  Y  <&  Green  L  gu  g  5s 1946 

N  Y  Sus&  W  1st  ref  5s.. .1937 

2d  gold  4  J4S 1937 

General  golQ  5s.. 1940 

Terminal  1st  gold  5s 1943 

Midof  ISi  J  1st  ext  5s 1940 

Wilk  &  Ea  1st  gu  g  5s 1942 

Kv  &  Ind  1st  COU  gu  g  6s — 1»2« 

£;vans&  T  11  1st  cons  Os 1921 

1st  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s.. .1923 
Sull  Co  Branch  1st  g  5s 1930 

IMorida  E  Coast  1st  4  ^4s..l039 
ortSt  U  DColstg4>^s.l941 
B't  VV  &  Rio  Gr  1st  g  4s 1928 

0''  reat  Northern — 
IT  C  B  &  y  coll  trust  4s 1921 

Registered   li 1921 

lst&  refunding  4  J4sser  A  1961 

Registered 1981 

St  Paul  M  &  Man  4s 1933 

1st  consol  gold  Gs 1983 

Registered 1933 

Reduced  to  gold  4^8.1938 

Re-rislerod 1933 

Mont  ext  1st  gold  4s 1987 

Registered 1937 

Pacific    exi  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g  4s  1949 
Minn  Union  1st  g  Os 1922 


M-N 
J-J 

J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
Vl-N 
M-N 
M-S 
J-J 
^-N 
y-F 
Q-V 
J-J 
J-J 
J-J 
A-O 

y-J 

A-O 
Apr 
A-O 
J-J 


trice 
Thunday 
July  30 


Bid 


80 

63 

91     -.- 

65 

*62     ... 

71 

82 

84>4  -  -  . 

80 

82 

83'4 

85^8 


♦109     _. 

•tfOlf 

92 

♦ 100 


Weeft 

ltano4  er 


Lta 
<8 
65 


Bisk 
Mcb  11 
J'ly  '14 


113 


FA 

»1-N 
J-D 
A-O 
J-J 

.■W-N 

J-D 

J-D 

J-D 

J-J 

F-A 

<1-N 

P-A 

M-S 

M-S 

J-D 

J-J 

.Vl-N 

A-O 

M-N 

J-J 

J-J 

J-D 

F-A 

J-D 

J-J 

J-J 

J-J 

A-O 

A-O 

M-N 

J-D 

J-D 

M-N 

J-J 

A-O 

A-O 

J-J 

J-J 

.'/l-N 

M-S 

M-N 

M-S 

M-S 

A-O 

J-D 

M-S 

J-J 

J-J 

J-J 

J-J 

F-A 

A-O 

A-O 

J-D 

M-N 

J-J 

A-O 

J-J 

|-|«-N 
J-J 
F-A 
F-A 
M-N 
A-O 
J-D 
J-J 
J-J 
A-O 
A-O 
A-O 
J-D 
J-J 
J-J 


72 

21     Sale 
94 

10       12 
13 

8912  Sale 

83 
162'  10434 


IOII2 


10 11 J  103 


8712    88 

109 

104% 

94     ... 

80  ... 
1U7     IO8I2 


98 


Sale 
IOOI4 
Sale 
85 


95 

83 
115 

7612  Sale 
88 

77 

45U  Sale 


6OI2 

62 

701s  ... 
60 


65     J'ly  '14 

lC7»j  Deo  "02 

72  73 

82  J'ne  14 
84»4  Jn*  14 

83  Feb '14 
83  J'ne' 14 
82i4Mcb'14 
85     Mch'14 

91  Apr  '12 
105»4  Apr  '14 

92  May '14 
90     Men   13 

103    May'i4 
105S4     10534 

94' J'ly "'08 


72ijJ'ne'14 

21  21 

94  94'4 

14  J'ly  '14 
17  Feb  '14 
8912  90'!8 
81  81 

102l2J'ly  '14 


100     If&j'lO 


Ne. 


23 

2 


93 
100 

95 

85 


82       88 
80     

— .    9334 

103 

103 


110 
84 
82 


101     _. 
♦104     _. 

II2I4 

9712 

IO2I4 

100 

IOII4  10258 

•94     

«110l2 

80       82 

86 

67I2  Sale 


88»4  Sale 
64 

6312  Sale 
10268  IO412 
IO312  108 
10434  IO9I2 

120     

105 

103     ... 


Rano* 

since 

Jan.  1. 


Low    High 

65"  "s'e'" 


J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
J-D 
J-J 
A-O 
J-J 


70 

107 

10258 

9234 

70 

100 

■ 95 


.-    9II2 


63 


IOOI4  Mcli'14 
10234  J'ne '14 

103  NoT'13 
88     J'ly  '14 

10978  J'ly  '14 
IO4I2  I'eo  '14 
9534  J'ne' 14 
10218  Feb  '03 
108»8  Mch'14 
149     Aus  'ul 
99 
100 
97  ij 
85 
llSljFeb  '14 
7612         77 
88     J'ly  '14 
76  77 

45U  6OI4 
109  Dec  '12 
6II2  Apr  '11 
85  Mob 'US 
75l2J'ly  '14 
60  J'ly  '14 
90  Apr  '14 
Sep  '04 

May'U 

J'ly  '14 
9384  J'ly  '14 

104  J'ly  '14 
103H  J  'ne'  14 
lOeilMch'US 
104    F«b   11 

101  J'ly  '14 
1041s  Apr '14 

iiii2J'iy  '14 

9712  J  'ne'14 

102  J'ne' 14 
9912  J'ne'l4 

10214  J'ly  '14 

9358  May '14 

II012  J'ne'l4 

82  82 

83  Jan  '14 

66^8  6912 

77  Apr  ■  12 
88I2  8934 

04  67I4 

6312         67 
104'4  J  'ne'  14 

107  107 

103  Feb  '14 
122i2ivlay'14 
109     Dec  '12 

103  103 
103i2Aug'12 

93  J'ly  '14 
IOOI4  Dec  '06 

75  Apr  '14 
102  Jan  '14 
lliJ2ii»iayi2 

92  J'ly  '14 
106     May'l2 

104  Dec '13 
995|  Dec  '13 

108  Wov'll 
95  J'ne'12 
91l4J'ly  '14 
92  AUiE'lO 
62     Apr  '14 


65     100 


72 

82 

8434 

83 

82 

8214 

85 


85 

87l! 

86 

83 

85^4 

J^2l4 

85 


losig  10534 

91       92 


103     IO3I4 
10534  liySg 


72 
20 
94 
14 

17 
89 

81 


84 

30 

96I4 

19«4 

17 

93 

93I2 


IO2I2  107 


IOOI4  100^8 
10234  103I4 

'85i"2    8818 

IO8I4  1103t 

IO412  1041a 

9434    95>4 


10818  108»« 


9434  Sale 

9684 

lOO^g 


97  9912 
13218  123i« 
117»4  . 
10118  10378 


9514  Sale 
•93    __ 


9618 
109 


97 


sb 


60 


97>t    O914 
991*  101 
93i|    97I1 
841*    87 
lis     116it 

75  86 
87       90>4 

76  92I2 
433«  74 


I 


BONDS 

».     Y.    STOCK     KXCHANOE 

Week  KndiUR  July  30 


7»i«  84i2 
60  72I4 
00      00 


84      86 

82       84 

9314    07 

IO8I4  106 

lOQlj  104 


101  101 
1041s  IO4I2 
11118  112 

971s    98 

102  102 12 
9912  100 

102     102^8 

9358    9358 

IIOI2  110^8 

82  87I4 

83  83 
6678    76I4 


0Ql3 


Priet 

Thursday 
July  30 


9434  9678 

90*8  J'ly  '14 

IOO84  100-8 

96  J'ne '13 
9714  May'U 
12234  12234 
U7is  AuflS 
IO311  10318 
108«4J'a«'09 

9514       9514 

9412  Apr  '14 

9258Mch'll 

95    May '14 

110i2Jan  '14 


282 
"25 


St  P  M  &  M  (Continued) — 

Mont  C  1st  gu  (?6s 1937  J-J 

Registered 1937  .7 -J 

1st  guar  gold  5s 1937  J-J 

Registered 1937  J-J 

Will  &  S  F  1st  gold  58. ..1938  J  "I^ 

Gulf&  S  1  1st  ref  &  t«  is.. 61952  J-J 

Registered ,>1952  J-J 

Hock  Vat  1st  cons  g  4^8.. 1999  J-J 
Registered 1999  J-J 

Col*  H  V  1st  ext  g  4s 1948  A-O 

Col  A  Tollstext4s 1955  F-A 

Hous  Belt&  Term  1st  58 1937  J-J 

flllnois  Central  1st  gold  4S.1951  J-J 

*-    Registered 1951  J-J 

lstK0ld3Hs 1961   J-J 

Registered 1951  J-J 

Extended  1st  g  3)^8 1951  A-O 

Registered 1951  A-O 

1st  gold  3s  Sterling 1951  .Vl-S 

Registered 1951  .VJ-S 

Coll  trust  gold  4s 1952  A-O 

Registered 1952  A-O 

1st  ref  4s. __1956.V1-N 

Purchased  linee  3  Hs 1952  J-J 

L  N  O  &  Tex  gold  4s 1953  M-N 

Registered ...1953  M-N 

Cairo  Bridge  gold  4s 1960  J-D 

Litchfield  Div  1st  g  3s. ..1951  J-J 
Louisv  Div&  Term  gSHs  1953  J-J 

Registered _. 1953  J-J 

Middle  Div  reg  5s n2l  F-A 

Omaha  Div  1st  g  3s 1«51  F-A 

St  Louis  Div  Jc  term  g  38.1951  J-J 

Registered 1951  J-J 

GoIdSi^s 1951  J-J 

Registered ..1951  J-J 

Spring  Div  Ist  g  SJ^s 1951  J-J 

Regiaterod 1951  J-J 

Western  lines  1st  g  48 1951  F-A 

Registered.. 1951  F-A 

Belley  &  Car  1st  6s. 1923  J-D 

Carb  &  Shaw  Ist  g  4s 1932  M-S 

ChlcSt  L&  N  Og58 1951  J-D 

Reciatored 1951  J-D 

QoTdSHs 1051  J-D 

Registered 1951  J-D 

Memph  Div  lste4s 1951  J-D 

Registered 1851  J-U 

8t  L  Sou  1st  gu  g  4s 1931  M-S 

lndIU&  la  Ist  g  48 1950  J-J 

lnt&  Great  Nor  Ist  g  6s.. .1919  M-N 
James  Frank  &  Clear  l8t  4a  1959  J-D 

Kan  City  Sou  1st  gold  3s.. 1950  A-O 
Registered 1950  A-O 

Ref  fc  impt  5s Apr  1950  J-J 

Kansas  City  Term  let  4s.. .I960  J-J 

Lake  Erie  i  W  1st  g  68... 1937  J-J 
2d  gold  5s._ ...1941  J-J 

North  Ohio  1st  gu  g  6s.. .1945  A-C 
Leh  VaUN  Y  Ist  gu  g  4>i8.1940  J-J 

Registered 1940  J-J 

Ijthigh  VaU  (Pa)  cons  g  48.2003  M-N 

General    cons  4Hs 2003  H-N 

Leh  VTerRy  1st  gugSs-. .1941  A-O 

Registered 1841  A-O 

LehValCoalColstgug3s.l833  J-J 

Registered .1933  J-J 

1st  Int  reduced  to  4s 1933  J-J 

Leh  &  N  Y  1st  guar  g  48.. .1945  M-S 

Registered 1945  M-S 

El  C  &  N  1st  pref  Gs 1914  A-O 

Gold  guar  os 1914  A-O 

Long  Isld  1st  cons  gold  5s-/il93l  Q- J 

1st  consol  gold  4s /il93l  y-J 

General  gold  4s 1938  J-D 

Ferry  gold  4}4a 1922  M-S 

Gold  43 1932  J-D 

Unified  gold  4s. 1949  :(,l-S 

Debenture  gold  6s 1934  J-D 

Guar  ref  gold  4s 1949  .Vi-S 

Registered 1949  M-S 

N  Y  B  &  M  B  1st  cou  g  5S.1935  A-O 

N  Y  &  R  B  1st  g  53 1927  il-i> 

Nor  Sh  B  1st  con  g  gu  5s.ol032  y-J 

Louisiana&  Ark  1st  g  5s 192  7  iVi-S 

Louisv  &  Nasu  Gen  Os 19;i()  J-D 

Gold  5s 1937  .ji-iv 

Unified  gold  4s 1940  J-J 

Registered 1940  J-J 

Collateral  trust  gold  5s 1931  M-N 

iS  H  &  Nash  1st  g  6s 1U19  J-U 

LCin&  Lexgold4iis 1931  M-N 

N  0&  M  1st  gold  6s lUau  J-J 

NO&M2dgold6s 1930  J-J 

Paducah&  Memdlv4s 1946  K-A 

St  Louis  Div  1st  gold  6s.. 1921  <v1-S 

2d  gold  3s 1980  M-S 

Atl  Knox  &  Cin  Div  4s.. .1955  M-S 
Atl  Knox  &  Nor  1st  g  5s. .1946  J  -D 
Header  Bdge  1st  s  f  g  6s. .1931  M-S 
Kentucky  Cent  gold  48...  1987  J-J 
L&  N&iVI&  M  Istg  4  348  1945  M-S 
L  &  N-South  M  joint  43.-1952  J-J 

Registered /21962  Q-J 

N  FlaA;  S  1st  gu  g  5s 1937  F-A 

N&  C  i;dgegeugug4i4s  1U45  J-J 

Pens*  Atl  1st  gu'g  6s 1921  F-A 

B*  N  Ala  con  gu  g  5s 1936  F-A 

Gen  cons  gu  50-yr  5s. .1963  A-O 
Lt  Jeff  Bdge  Co  gug  4s. ..1945  tW-S 
i4  anna  KK — Souunes4s.l036  M-ix 
^Mox  Intemat  1st  con  g  4s  1977  M-S 

957,        Stamped  guaranteed 1977  M-S 

941,     *linnfc  StL  l8tgold78 1927  J-D 

PacincExtlstgold6s 1921  A-U 

94*8    95  1st  consol  go. d  5s 1934  M-N 

llOijllOii  I    Istand  refund  gold  4s 1949  M-S 

'     Des  MA;  Ft  D  1st  gu  4s.. 1835  J-J 


Bia  Aai: 

12318  12612 
115      .. 
107     .- 


107     .- 
— .    921? 

--^I  idoig 

9812 

•88      .. 
90       9II2 


100 

97 

84       87 
•82     


88I2 


9OI2  Sale 

8018 

88I2 

9612 

9II2  .. 


82 


7018 

77 


8018 


*79i8 


88       03 


92 
64  7738 
6312  76 
104  IO4I4 
10558  108 
103  103 
I2II2  123 


1017a  103 
'93"    '9"9'l2 


75 
102 


76 

102 


92       O8I2 


90       04 


6«l3    64 

04^4    98 

9514    9758 

100      10138 


96*4    98 
II9S4  12234 


IOOI4  IO312 


93 
941s 


*87l2  -- 
108     Sale 
IIOI2 

8038.. 


•84 


WeeX-  , 
Kanat  »r 
Last  Hal* 


Lou  Hlti> 

125  Jne  14 
136I4  May '06 
10634  Feb  14 


10412  J'ne 
89    J'ly 


9938  J'ly  '14 
97»4  Jan  14 
y2  Apr  13 
90ii  J'nel4 

1OOI4  Dec  12 
9718  J'ly  '14 

100  Sep  11 
86  ;\-ayl4 
881s  Feb  13 
931s  May'09 


80    J'ly  '09 


8814  8814 
9514  Sep  12 
HO12  9212 
82  Feb  '14 
J'ly  '14 
May  14 
Apr  14 
Feb  14 
May'ia 
Aug;'12 
May'9y 
72>8  Feb  '14 
76i2Mch'lv; 


88 
84 
90 
74 
81 
83 
123 


771s  3e  J  '13 

10118  Oct  '99 

7858  Mch'14 


Q   ^ 


N» 


16 


01     Feb  '14 


11712  May'lO 
941s  J'ly   12 

108  10878 

114    Feb   11 

90    Oct   09 


021]  Aug '12 


0512 

88 

100     

02 

6934    7118 


9478 

9414  Sale 
•9918  101 
91 

8978 

lOlig  Sale 

101    

88I4 

9812 

11  lU  .. 

1041I II 


*106     10658 
92     .- 

9H8 

96 

S3      .    . 

85       S6 

100     

95 

iosig  ioou 

*101      

102     

85       90 
112 

lUo'8 

9:i'8  .^aie 


98     J'ly  '08 

88    J'ly  '14 

IOOI2       IOOI2 

9  lij  Mch'14 

6934         6934 

63     Oct  '00 

94I2         96 

94  94I4 

101     J'ly  '14 

9434  May '14 

98     Mcb '  14 

101  lOlig 

101  101 

90    J'ne  14 

99l2J'ly  '14 

111    J'ne'l4 

Ill's  Deo  11 

IO414  Mch'14 

106    Oct  '13 


8818  Feb  '14 


ant* 
Jan.  1. 


121I4  126 

io6»4  ioV"" 


89       02 


97     101 
9658    071c 


901;    OOls 

9412  eYiii 

84*  Ye" 


88I4   03 


897| 

79 

88 

84 

90 

74 


04 
82 
91 
84 
90 
74 


105     

1US38 

IOII2 

118 

»iLty'4 

IIII  iio 

...   0412 

8712    90 

108      

♦  101^4 

8818 

IUI'3  IO3I2 

84        85 


104     .. 

: IOOI2 

110 

1U6'4 

10418 

8212 

iiir  '75 

165'  119' 

lOOSg  106 
9II4 

44I2  Sale 
65 


IOII2  Feb  '10 
U9's  Nov'13 

lOli  106 

ybi4Mch'12 
yi's  May'l4 
HSU  May '14 
9914  Oct  '06 
80 '2  May '14 

101  Men '14 

oils  ilay'U 

U5    Jau  '11 

IOO14  Jan  '14 

102i2Jau  '14 

102  J'ly  '14 
yiigFeo'U 

112  112 

10958  May '14 

y2'8  ■io''ii 

U5  J'ne  14 
1U5'4  Apr  '14 
10S>8  May '14 
102^8  J'ly 
12UU  i>-lou 
Hi     Feb 

sy     Feb 
108^8  Feb 

uy^a  Sep 

90%  J'ly  '14 
Hi  Jan  '13 
lU)    Jan  '14 

9OI4  J'ly  '14 
101    jilay'14 

84  84 

95    Feb  05 

106  lOG 
yy34  J'ne  14 

1U9'58  J'ly  '14 

107  xVlch'14 

10378  J'ly  '14 
8312  Mch'14 


71       7218 


7858     7868 


90      91 


108     110 


gfiij  881a 

IOOI2  104 
911s    92lt 
68I2    70 


943s    081s 
92I4    961a 

100  10344 

94«4    06 

98       98 

IOOI4  101*1 

101  101 
871s    Odd 
09       90% 

llODg  111% 


IO4I4  IO4I4 


88I1    88l« 


39 


106    106% 


Oil* 
OS 


02% 
07 


86       87% 
100% 101 
80       92 

i66r4  lo'dii 

IO2I2  102% 
102     102 
91%    91% 
lllijll6 
10534  110 
y2i4    963s 
9334    95 
105     105% 
10838  108% 
100%  102% 


106  103 
88I2    90% 

100  101 
Hi       86 


77     Mch'lO... 

79     Nov '10... 

124l2  0ct  "li! 

110%  Aug '11  ... 

89I2  J'ly  '14  ... 

44%         46 

60    J'ne '14... 


Ill    111 

89       89 
10838  108% 


88 


90% 


IO414  106 
99%  100 
lU.P,  110 
IO514  11^7 
10378  106 
S3       85 


89       96% 
44%    61 
60       69 


miSCELLANEOUS  BONDS — Continued  on   Next  Pa<TC. 


Street  Kailvray 

New  Orl  Ry  ic  Lt  gen  4  ^s.l935 

N  Y  Rys    1st  R  E  &  ref  48  1942 

30-year  ad.i  inc  5s al942 

N  V  State  Ryslst  cons4HB.'63 
Portland  Ry  1st  &  ref  S3...1830 
Portland  Ry  Lt  &  Pow  1st 

6c  ref  conv  s  f  5s 1842 

Portland  Gen  Elec  1st  68.1935 
StJosKy.L.HA  P  1st gSs  1037 
St  I'aul  City  (,'ab  coos  e  lis. 1987 
Third  Ave  .stref4s 1»«0 

Adj  inc  5s 81980 

Third  A /e      y  1st  g  .5s 1>»37 

Tri-City  Ry  •'«;  Lt  1st  s  f  58.1828 
Undergr    of  London  4}^s_.lls33 

Income  Os 1848 

Cnion  Elev  (Chic)  1st  g  as. 1945 
United  ilys  liiv  fis  F'tts  isslt!2 


J-J 
J-J 

A-O 
M-N 

M-N 

F-A 
J-J 
M-N 
J-J 
J-J 
A-O 
J-J 
A-O 
J-  ' 


81       82% 

72     Salt 

45     Sale 

88I4 


91 

941» 

.. 

101 

99 

99*4 

"So" 

72 

Sale 

lOflSs  109    1 

9OI4 

•J8 

*•** 

95 



89 

««  —  — 



81  May'14 
72  75% 

45  63% 

88%  J'ly  '14 

101    Jan  '13 

92    Mch'14 

'ii'  Nev"'M 
103%  Fefc  '13 

82U  H214 
72  70 

109  J'ly  '14 
96%  90% 
95%  J'ly  '14 
87%  J'ly  '14 
84  Oct  '0» 
71     J'B9'13 


2 
246 


2 
129 


80%  81 

72  79I8 

45  63% 

87  00 


02  100% 


80%    86 
72       84% 
106%  109% 
86       98 
04       96 
84%    92% 


Street  Railway 

United  Rys  St  L  1st  g  4B...1034 

St  Louis  Transit  gu  58 1924 

United  RRs  San  Fr  s  f  48.. 1927 
Va  Ky  &  Pow  1st  &  ref  68.. 1934 

Qas  and  Electric  Lisht 

Atlanta  G  L  Co.  1st  %  5s. ..1947 
Bklyn  U  Gas  1st  con  g  6s.. 1945 

Bttfralo  Gas  1st  g  6s 1947 

ColuiabuB  Gas  1st  g  8s 193' 

Detroit  (Mty  Gas  s  68 1023 

Det  Gaa  Co.  con  Ist  g  »s 1918 

Det  Edison  Ist  coll  tr  6s.. .1933 
Eq  O  L  N  Y  1st  cob  c  6s__.1932 
Gas*  eioQ  Here  Co  ccfts.. 1949 

Gr  Rap  G  L  Co  1st  g  ks 1915 

I  Hudson  Co  Gas  Ist  c  8s.. .1949 
iKaaCity  (Mo)  Gas  Ist  g  Ssl922 


J-J 

A-O 
A-O 
J-J 


J-D 

M-N 
A-O 
J-J 
J-J 
F-A 
J-J 
M-S 
J-D 
F-A 
M-N 
A-O 


69 

69%  J'ly  '14 

69       72% 

69% 

69%  J'ly  '14 

..-- 

69       71% 

49%    6OI4 

49             80 

29 

49       61% 

92% 

92%  J'ly  '14 



92ts    04% 

102% 

101%  May'14 

101%  101% 

IO5I4  106 

106     J'ly  '14 
64    J'ne "13 



102%106% 

"99  "103" 

i6d%     io6% 

.... 

'98%  i~o'6% 

99     

95%  Sep   08 

-..- 

....    ..-— 

102     102% 

102%       103 

9 

100     103% 

KOljOct  '12 



.    ..— 

09     

100    Feb  "13 



..    _._ 

100    Oct  '09 

-•-- 

.••    ••*« 

102»4 

103    J'ly  '14 

101%  104% 

89»4 

92      Uch'14 

91       03 

•No  orloe  Friday:  latest  Did  and  asked  tttJfl  week,    o  Due  Jan.     a  Due   Feb.     d  Due  AnrU.    A  Due  Juli.    t  Due  Au.     0  Due  0«t.    «  OnOon  Bale. 


AUG.  1  1914.] 
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BONDS 

a.    Y.     STOCK    EXCHANGE 
Week  Ending  July  30 


Minn  &  Bt  Louis  (Con.) — 
Iowa   Central  1st  gold  5s.l03S 
Kefundlng  gold  4s 1951 

M  3tf&saMcong4sintKU  1938 

let  Chic  Term  1 3  f  4s 1841 

M  3  S&  A  Istsr  4sintaru.l9nfi 

Mississippi  Central  1st  .'>s 1349 

Mo  Kan&  Tex  IstKold  4s..l»90 

2d  gold  4s slttUi 

Ist  cxt  a;Qld  5s 1044 

lst&  refund  4s 2004 

(ien  sinkine  fund  4  !^s lU-'^R 

St  Louis  Div  1st  ref  K  4s. .2001 

Dai&  VValstguRys 1940 

&anC&  PaclstB4s 1S90 

Mo  K  &  E  1st  gu  K  &s 1942 

M  K&  Ok  Istguaros 1'j42 

M  K&  T  of  T  Istsu  KdS.l»42 
Sher  ail  &  So  1st  gu  k  5s. .1942 
Toxas&  Okla  1st  su  k  5s. .1943 

Missouri  Pac  IstconsR  lis 1920 

Trust  Kold  5s  .sta:aped._ol917 

Kegisterea al917 

1st  collateral  gold  6s 1920 

iie^istered 1920 

40-year  gold  loan  4s 1945 

let  &  ref  conv  5s 1951; 

3d  7s  extended  at  4% 19381 

Cent  iir  liy  1st  gu  g  4s 1919 

OentUr  U  P  1st  g  4s 1948 

Leroy  &  C  V  A  L  1st  g  6s. 1926 
Pac  K  of  Mo  Istext  .:4s..l93n 

2d  extended  gold  58 1938 

8tL  Ir  M&a  gen  cou  g  5s.l931 

Gen  con  stamp  gu  r,  5s 1931 

Unified  &  ref  gold  4s 1929 

Registered 1929 

Riv&  G  Uiv  lstg4s 1933 

Verdi  V  I  &  \7  1st  r:  5s 1920 

Mob  &  Ohio  new  gold  6s 1927 

1st  extension  gold  6s /ll927 

Oanerai  gold  4s 1038 

Montgom  Div  1st  g  5s 1947 

St  Louis   Div  5s 1927 

StLic  Cairo guarg4s 1931 

Nashville Ch  &  Kt  L  1st  58 192« 
Jasper  Branch  1st  g  Usl923 
McM  :U  W  &  Ai  1st  CS...1917 

T  &  P  Branch  1st  Us 1917 

NatRyB0fMexprlien4Hsl957 

Guaranteed  general  4s 1977 

Nat  of  Mex  prior  lien  4^5.1926 

l«t  consol  4s 1951 

M  O  Mob  &  Chic  1st  ref  6s.l9f.O 
JSrOA  N  ia  prior  lien  KCs._pl»l  5 
K«w  Orieanc  Term  1st  4s. .1953 
N  Y  Central  &  H  R  g  3  Ks-1097 

Registered 1997 

Debenture  gold  4s 1934 

Roistered 1934 

L«ke  Shore  coll  g  &i4s 1998 

Registered 1898 

Mich  Cent  coll  gold  3^a-lS98 

Registered 1998 

Btech  Creek  1st  gu  g  4s. .1936 

Registered 1936 

2d  guar  sold  5s 1936 

Hegifitered 1936 

Beech  Cr  Ext  1st  g  3  J^s.i»1951 

Oart&  Ad  lstgug4s 19»1 

GouT&  OswelstgugSs 1942 

Mob  Sc  Mai  1st  gu  g  4s 1991 

N  J  June  R  guar  1st  48 1986 

Registered 1986 

NY*  Harlem  g  3}^s 2000 

RegUtered 2000 

N  Y&  Northern  l8tg58..1927 
N  Y<k  Pu  1st  cons  gu?4s-l»98 

Nor<c  Mont  1st  gug  5s 1916 

Pina  Greek  reg  guar  6s 1932 

B  W  &  O  con  1st  ext  5s../il022 

Oawe&  R  2d  gu  g  5s elOlS 

B  W&  OT  Rlstgug6s_.1918 

Butland  1st  con  g  4!.^s 1941 

Ok  &  L  Cham  1st  gu  48  g  1948 
Rut-Canad  Istgu  g  4s.. 1949 

BtLawr&  AdirlstgSs 1896 

ad  gold  6s 1896 

Utlca  &  Blk  Riv  gu  g  4s__1922 

Lkke  Shore  gold  3Hs 1997 

B«?lstered 1997 

Debenture  gold  4s 1928 

2i-yr  gold  48 1931 

Registered 1931 

K»  A  &  G  R  1st  gu  c  5s._1938 

Mahon  C'l  RR  1st  5s_._1934 

Pitta  &  L  Erie  2d  g  5s_._alt28 

Pitts  McK&  Y  Istgu  6s__1932 

2d  guaranteed  Gs 1934 

McKees&  B  V  1st  g  6s. .1018 

Michigan  Centra^  5s 1931 

Register  ed 1931 

4a 1940 

Registered 1940 

J  Lie  8  1st  gold  3i^3.__l»61 

Ist  gold  3^3 1952 

20-year  debenture  4s 1929 

N  Y  Chic&  StL  lstg4s..l9S7 

Registered 1937 

Debenture  4s 1931 

Waat  Shore  1st  4s  guar 2361 

Regiatered 2361 

•  f  Y  Cent  Lines  eq  tr4J-^s  1922 
N  Y  New  Haven  it  Uaitf — 

Non-conv  deben  4s 1055 

iion-conv  4s 1956 

Oonv  debentu--e3  i^s 1U66 

Oonv  debenture  68 1948 

Harlem  R-Pt Ches  1st 4s.l054 


J-D 

.1-8 
.)-J 
\l'U 
J-J 
J- J 
J-l> 
li"-A 

.i-h 

M-S 
J-J 
A-O 
M-N 
F-A 
A-O 
■Afl-N 
At-S 
J-D 
M-S 
M-K 
M-  8 
VI- 8 
F-A 
F-A 
Vi-S 
M-S 
\1-M 
FA 
J-L 
J-J 
F-A 
J-J 
A-O 
A-O 
J-J 
J-J 

:»i-s 

J-D 
Q-J 
M-S 
FA 
J-D 
J-J 
A-O 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
A-O 
J-J 
A-O 
J-J 
J-J 
J-J 
iVl-N 
M-N 
F-A 
F-A 
F-A 
F-A 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-D 
M-S 
F-A 
F-A 
M-N 
M-N 
A-O 
A-O 
A-O 
J-D 
A-O 
F-A 
M-N 
J-J 
J-J 
J-J 
J-J 
A-O 
J-J 
J-D 
J-D 
M-S 
M-N 
M-N 
J-J 
J-J 
A-O 
J-J 
J-J 
J-J 
jrt-s 
Q-M 
J-J 
J-J 
M-S 

.\fl-^ 

A-O 
A-O 
A-O 
M-N 
J-J 
J-J 
J-J 

J-J 
M-N 
J-.l 
J-J 
M-N 


Prut 

Thursday 
July  30 


liUi 


89 


88 
44 


Week's 
Raagt  or 
Lea  Salt 


40 


91       

8112  Salr 
57     Sale 
90 
60 
60 

7112 

90     

78 

102 

98 

90 

..rr  '9734 

100     Sale 

87       91 


8512  Sale 


39I2 
40 


Salr 
Sale 


841? 



76 

94 

86 

88 

.... 

97l« 



10134 

68I2 

70 

65 

Sale 

-  -.. 

115 

116 

11212 



77 

«3 

10334 

94 

H  —  —  — 

91 

92 

IO6I2 

106lt 

102 

102 





•  -.. 



4OI4 

10118 

104 

7934  Sal. 

---• 

8312 

80 

87Vg 

---* 

78I4 

— ..— * 

76 

*— •* 

75 

.... 

77 

94     


•851*  . 
103 

86I2 

85       04 


84U 


106 
0134 


•  116 

io35g ._.; 

9«i4  lOOlg 
101 


76 


9718  .    . 

86 

8234    87 
90     Sale 
88I2    81 


100 

*  10712 

.IO514  " 

.U6'» 

.11478 

*10112 

1047g 

10334 

8712 


—  84I4 
« 8412 

93I2  Sale 

9312 

87 

93       93I2 

«0     Sal. 
•98I4 

76 

77 

6II2  Sale 
98«4  Sale 
88     


88I4  J'ne'M 
47  J'ly  '14 
93'4  933.1 
9714  J'n«  12 
96    Nov'13 


II 


Ranae 

since 

Jan.  1. 


N« 


12 


91 

8II2 

57 

90 

51 


91 
82 
68 
'ne'14 
Sl'i 


70  J'lv  '14 
78'4  Apr  13 
99»4  Dec  '13 
78  J'ly  '14 
Apr  '14 
J'ly  '14 
J'ly  '14 

May'13 
9913  Jan  '14 
100  IOOI4 

89  90 

97    Mav'12 
861a         87 


104 
98 
90 
90 


39 12 
40 


4II4 
43I4 
14 


86     J&n    . . 

88^8  May '14 
7713  Dec  '1 
HO     Mch'05 
89I2  J'ne'14 
9712  J'ly  '14 

101  101 

102  J'ly  '14 
70  J'ly  '14 
80^8  Oot  '12 
65  67i2 
92l3Dec  '13 

llGUJ'ly  '14 
II212  Apr  '14 

80  J  ■ne'14 
IO4I4       IO414 

93    Dec  13 

91i4Mayi4 
IO712  IO7I2 
111  Jan  13 
103*4  Jan  14 
113    J'ly '04 

68    J'ne'14 

77  Feb  '13 
96"8  Feb  '13 
60  Apr  '14 
41  41 

101    J'nel4 

7912  May '13 

7913  Si's 
82    J'ly  "14 

88  88 
89^8  J'ne'14 

78  J'ly  '14 
7612  J 'no '14 
74l2J'ly  "14 
75  J'ne'14 
9514  Apr  "14 

89  May'll 


88    Oct  '12 


86I2  J'ne'14 
92    May '14 


871]  Dec  '12 


102    J&u  '14 
92     Oct  '13 


116 

104^8 
IOOI4 
104 

90 

8U 

92 
108 
II9I2 

96 

84 18 

86I2 

90 

9034 

017« 


Feb '14 
J'ne'14 

Mch'14 
J'no'lO 
Apr  '13 
Sep  '13 
J  a6'09 
Sep  '12 
Mch'12 
Dec '13 
J'ly  '14 
Aiay'14 
u3 
9212 
J'ne'U 


IO714  Apr  14 
105  Apr  14 
13018  Jan  '09 
133i4Mcia'12 


105i4J'ne'14 
103i2May  14 
98  A^r  12 
87  Feb  '14 
90  J'ne'U8 
83ig  Mch'14 
83i2  J  "ne'U 
93I2  94 
9234  J'ly  '14 
85  May'14 
9212  93^8 
90  90 

10UI2  J'ly  11 

78    May  14 
76     May'14 
61ij         6II2 
9834        100 
9914  Now '12 


42 
14 


61 
11 


12 


10 


66 

""i 


24 

36 


20 


6 
69 


Low  Hlgr. 

88  t'4  • 

47  571 

90  951 


91  9II2 

8II2  91^1 

57  77 

90  99 

51  71 

70  85 


78       8212 

103U  IO414 

9658    981- 

90       9618 


97       991; 
100     105 
89       981s 


8512  95I2 

39r2  6¥l2 

40  77^8 

86  86 

88^8  9235 


8913    fiOifl 

97I2  100 

100*8  105 

102     103 

68       82 


65       813j 


U3ls  117 

11212  II2I2 

80        82 

104     IO6I4 


88I4    fili4 
IO5I2  108l£ 


103»4  10334 
'68*    IsT" 


60       60 

39I2    58 

101      IOII2 


79I2  84 

8034  84 

86  021] 

8978  897« 

77«4  84 

76l»  8318 

7314  78 

72  75 

86I4  8634 


86 
92 


961- 
82 


102     102 


116     116 
IO2I2  105 
8918  IOOI4 


84  88 

83la  851s 

89I4  94'f 

88I2  OS's 

907»  8178 


10714  IO7I4 
106     106 


IO5I4  IO5I4 
IO312  1031? 


87       87 


8318  83 '» 

8312  87 

9312  97 

9234  94I2 

8412  87 

9II2  85 

89»4  92 


76       8OI2 
76       81 
61       76 
98»4  II71; 


UO.'NDiJ 

N.     Y.    STOCK    JiXOHANGE 

Week  iSndlnK  July  30 


N  Y  N  H  &  Hartford  (Con.)— 
B  A  N  Y  Air  Line  lit4s..'" 
Out  New  EnjT  1st  ;u  4s.. 

Hou.satonie  1:  congg  Ss 

N  Y  W  'chcs(t  B  1  St  ser  1  4  H 
N  H  &  Derby  cons  cy  5s.. 

New  iCngland  cons  5s 

Consol  4s 

Providence  Secur  deb  ir.. 

N  YO&  W  ref  l8tg48 g 

Registered  55.000  only._i? 

General  4s 

-Morfolk  Sou  iBtt  ref  A  3s.. 

Norf  &  Son  Ist  gold  6s 

Norf  &  West  gen  gold  6s 

Improvement  &  extg6s_. 

New  River  Istgold  6s 

iT  &  W  Ry  1st  cons  g  43 

Resietered 

Div'l  1st  1&  gen  g  4s 

10-25-year  coav  4s 

10-20-year  conv  4s 

Convertible  4}^s 

Pocah  G  *  C  Joint  43 

C  C&  Tlat  guar  gold  58-. 

Scio  V  &  N  E  1st  gu  g  4s.. 

Northern  Pacific  prior  Ig48 

iiegis  tared 

General  lien  gold  3s a 

Registered a 

StP.-ul-DuluthDivg4s.. 

Dul  Short  L  1st  gu  5s 

St  P&  N  Pgen  go!  i  6s._. 

l\3,;istered  certificates 

Ct  Paul  tx.  D  .luth  1st  OS.. 

2d  5s.. 

1st  consol  gold  4s . 

Wash  Cent  1st  gold  4s 

Nor  Pac  Term  Co  1st  g  Cs.. 
Oregon-Wash  1st  A;  rel  4s.. 
pacific  Coast  Co  1st  s  5s  . 
••-  ennsylvania  RR — 

1st  real  est g 4s 

Consol  gold  5s 

Consol  gold  4s II" 

Convertible  gold  3  J^i^IIIo 

Registered o 

Consol  gold  4s 

Alleg  Val  gen  guar  g  4a.II 
DRRR&  B'ge  Istgu  4s  ! 
PhilaBalt&  W  lstg4s  . 
Sod  Bay  &  Sou  1st  g  5s. _ 
Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR  &  Can  ^ea  4s.. 
Pennsylvania  Co — 

Guar  Ist  g  4>is 

Registered 

Guar  31^8  coll  trust  reg.. 
Guar  3  >iB  coll  trust  ser  B. 
Trust  Co  ctfs  gug  3)^8     . 

Guar  3  i^B  truBt  ctfs  C 

Guar  3  J^s  trust  ctfs  D 

Guar  15-2&-year  g  4s 

Oin  Lob  &  Nor  gu  4s  g 

01  &  Mar  let  gu  g  4)^sII 

01  &  P  gen  gu  g  4  Hs  ser  A 

Series  B 

Int  reduced  to  3>isIII 

Series  C  i)4s 

Series  D  3  Hs 

Erie*  PlttagugSJ^s'BlI 

Series  C ....... 

Gr  R  &  1  ex  Ist  gu  g  4  J^sl 
Pitts  Y  &  Ash  l«t  cons  5s. 
TolWV&Ogu4i^sA._. 

Series  B  4J^8 

Series  O  4s 

P  O  C  &  St  L  gu  4He  aIII 

Series  B  guar 

Series  C  guar 

Series  D  4s  gurx 

Series  E  3  i^s  guar  g II 

Series  F  gu  43  g 

Series  G  4s  guar 

C  Sit  L  &  P  1st  con  g  5s 

Pco  &  Pek  Un  1st  g  6s 

2d  gold  4Hs b 

Pere  Marquette — Ref  4s 

Refunding  guar  48. 

Ch&WM5s 

Flint  &  P  M  g  68 II 

1st  consol  gold  5s 

Pt  Huron  Div  1st  g  6s 

Sag  Tus  &  11  1st  gu  g  4s 

Philippine  Ry  1st  30-yr  s  f  4s 
Pi  .ts  Sh  &  L  E  1st  g  53.. 
1st  consol  gold  53 

Reading  Co  gen  g  4s_. 
Registered 

Jersey  Cent  coll  g  4s.. 

Atlan  City  gu  4s  ,1 

O  t  Jo&  Gr  Isl  1st  g  4s 

■^t  Louis  i  San  Francisco — 

General  gold  6s 

General  gold  5s 

It  L&  S  F  RR  cons  g  4s 

Gen  15-20-yr  5s 

Tr  Oo  certfs  of  deposit. 

Soutbw  Div  1st  g  5s 

Refunding  g48 

Registered 

K  O  If  t  »  t  M  con  g  6s 

KC  ITtSfe  M  Ryref  b48. 

Kerlatared 

ii  O  &  M  R  &  B  Ist  gu  5s. 
It  L  S  W  iBt  K  48  bd  ctfs... 

2d  g  4a  lac  bond  ctfs p 

COBSOl  gold  48 

Gray's  Pt  Ter  1st  gu  g  5s. 


965 
061 
837 
'4« 

918 

045 

945 

957 

992 

992 

S56 

961 

U41 

931 

934 

932 

996 

896 

944 

93 

93 

938 

941 

822 

939 

997 

997 

047 

047 

996 

916 

923 

923 

931 

917 

968 

948 

933 

961 

940 

023 
919 
943 
916 
915 
048 
942 
'36 
943 
2924 
936 
944 

921 
821 
837 
941 
916 
942 
944 
031 
942 
935 
942 
942 
942 
948 
950 
940 
040 
941 
927 
931 
933 
942 
940 
942 
942 
945 
849 
953 
957 
032 
921 
921 
955 
955 
921 
920 
939 
939 
931 
'37 
940 
943 
907 
997 
951 
951 
947 

831 
931 

996 
927 

947 
951 
951 
928 
936 
886 
828 
8S9 
989 
932 
947 


«5 


FA 
J-J 

M-N 
J-J 
M-N 
J-J 
J-J 
M-N 
M-S 
M-S 
J-D 
F-A 
.Vl-N 
.VI -N 
FA 
A-O 
A-O 
A-O 
J-J 
J-D 
.M-S 
M-S 
J-D 
J-J 
VI- N 
Q-J 
Q-J 
Q-P 

t-l 

M-S 
F-A 

F-A 
A-O 
J-D 
Q-M 
J-J 
J-J 
J-D 

M-N 

M-S 
M-N 
J-D 
J-D 
M-N 
M-8 
F-A 
M-N 
J-J 
J-J 
M-S 

J-J 
J-J 

-Vt-S 
F-A 
M-N 
J-D 
J-D 
A-O 
M-N 
!>«-N 
J-J 
A-O 
A-O 
M-N 
F-A 
J-J 
J-J 
J-J 
M-N 
J-J 
J-J 
M-S 
A-O 
A-O 
M-N 
M-N 
F-A 
J-D 
M-N 
A-O 
Q-F 
.VI-N 
J-J 
J-J 
J-D 
A-O 

.5fl-N 

A-O 
F-A 
J-J 
A-O 
J-J 
J-J 
J-J 
A-O 
J-J 
J-J 

J-J 
J-J 
J-J 
M-N 

a"-^ 

J-J 
J-J 
i»l-N 
A-O 
A-O 
A-O 
M-N 
J-J 
J-D 
J-D 


Price 
Thursday 
July   30 


ma         ASK 
86     . 

8II2 

10734 

5412  Sale 
•10034 


81     Sale 




801? 

9112 

93 

100 

»   V 

II712  Sale 

121 

..._ 

119 

_ 



95 

8818 

901? 

100 

102 

100 

Sale 

IOOI2  102 

88I4 

89I4 

IO3I2 

.  —  —  - 

—  —  ~  _ 

9334 

92 

Sale 

_             ^ 

9414 

6714  Sale 

•66 

--.- 

8912 



*-«M 

--.- 

111 

Sale 

...» 

IIII2 

105 

---- 

lOllR 

1U2 

88I2 

-_  -- 

»S2l4 

-    -. 

112 

114 

^             _ 

89 

85 

IOII2 

9812 
102 
99 
9778 


110 
IOOI4 

Sale 


89 

"9212 . 
•95     . 


Sale 

8078 


92I4. 
99     . 


102  IO212 

•845I IIII 
86  87I2 
98I4  Sale 

8312 

8412 

•9312 

9312 

9714 

103     

103     

•86»4 

94I2 

84     

85I2 

86I2    89 

•9834 

10412 

99     

88     

e3U 

IOII2 


93       8412 

9138 

93     

93     

IO7I4 

2121 100* 


•87     

•65     

75 


60 

106     

IO6I4 

83     Sale 

95 

95 

9112 

60       76 

108     114 

101 

75 

._—    35 

3OI4    36 


63^8  Sale 


11078 

71     Sale 


8118  Sale 

76 

70 


Wej;k't 
Ranfe  or 
Lasi  Salt 


Low  H  1(11 

99i|  J'ne'12 
81     Mc£[  14 

U)6!'S  Apr     li 
54I2  57 

107      Aug  Oil 


90l2M(;b'12 

60  May  14 
81  81 

02l2J'n«-  U 
SUjMchU 
94     J'ne  14 

101  May  u 
I712  II712 
23    Jan    1; 

120         120 
94I2         95'4 
94     .May '14 
91     J'ly  '14 

10218  Apr  '14 
09'8        100 

IOII2  IO3I2 
8^34  J'ly    1 

10554  Jau  li, 
02  9412 

94i4J'ly  '14 

9312  J'ly  '11 


6718 


6(3j 


66     J  ly    14 

90    Jan    14 

i00i2Sep    13 

11         111 

1153s  Aug  11 
07     Jan  'IL^ 

101i4:uay'14 
b7  Feb  '14 
81i2Dec  'Ij 

113  luay'H. 
8834  J' ly  '11 

loois  J'ly  '14 


100 

102 

99:4 

9778 
9018 
99 
9678 
91 
991« 
102 


J'nc'14 

May'H 

lOOij 

99 

J'ne'14 

IOOI2 

J'ly  '14 

Men '14 

J'ly  '13 

Jan  "03 


IOII2  May'12 

10238         10238 

101i4Mchl4 

8412  Apr  '14 

8712  J'ly  '14 

9814         98I4 

85    May'14 

84  86 

9512  J'ly  '14 

'9312  Apr  '14 

110    Jan  '05 

10138  Nov '13 

10934  J  ly  '09 

SlU  Feb  '12 

9018  Oct  '12 

8418  Dec  '13 

86I4  May '14 

9018  J'ly  '12 

9538  Dec  '13 

109     May  10 

99  99 

9812  J'ne  14 

93l2J'ly  '14 

IOII2        IOII2 

102i2Feb   14 

101  101 

94     J'ne  14 

92    J'ne'14 

9514  Jan    14 

97i2Jan    13 

l06i2May'l4 

10114  May'14 

89    Feb  '14 

25    May'14 

Dec '13 

May'14 

J'ly  '14 

J'ly  '14 

Apr  '14 


40 
73 
88 
66 
76 


65    May'14 
IOSI2  May'14 
USUiNov'll 
93  9514 

94i2J'ne'14 
9434  J'ly  '14 


7512  May'14 


108 
103 

75 

33 

36 

93 

6358 


108 
J'ly  '14 
J'ly  '14 

35 
J'ly  '14 
Dec  '13 

6712 


8034Mo,h'll 
11018  J'ly  '14 
71  73 

?7l2J'ly  '12 
96  Mch'14 
8118  82 

76    J'ne'14 

63  6834 

9812  Jan  '14 


§1 


A/0. 


10 


2 
10 

"si 

""» 
100 


74 
193 


2 
274 

"i5 


2 
"23 


83 


116 


23 


9 

"ii 


Kane* 

since 

Jan.  1. 


Low    Hvgh 

hV  'ii' 

53^8    83 


.■^6       60 
7978    88 

8D2  "s's'i* 

92  971? 
100  IOII4 
1171}  12058 


1 18  120 
94  96 
93I2  94 
881?    91»4 

101      10368 
9978  IO5I4 

100:>8  10534 
67 14    9OI2 


9058  94I4 

92  96 

93I2  95I8 

64I4  OSSg 

6514  67 

90  90 


no's  11212 


101     IOII4 

87       87 


113     II314 

8834  92 
99'4l03l2 

98  100 
102     102 

yy'.i  10014 

973s    90U 
9812    991$ 

99  102 
9612  97 
01       91 


100     1023s 

100     IOII4 

8412    86 

86       87Ii 

971»    98»» 

83  871a 

84  84<4 
93  951t 
93       934t 


86I4    86I4 


9812    99 
9812    98Il 
93I8     931j 
100»8  103 
IOOI4  I02ta 
101     101 
03       94 
9OI4    92 


IO6I2  IO6I1 

IOII4IOII4 

89       80 

26       26 


73  73 

88  104 

65  90 

76  901a 


6418    66U 
IO8I2  IO8I1 

'9238  Va«i 

0438    94It 
931]    06 


7512    78 

108     IIS 

100  108 
73l»  80 
35  64 
35       66^ 


635g    78I4 


1091]  112ti 
71       77>i 


06  96 

8118  88 

76  75 

68  77^ 

981?  98«» 


miSCELLANEOUS  BONDS — ConUnued  on  Next  Pace. 


OaS  and  Electric  Lishi 

KlngiCoLlLi;  P  g  5s 1937 

Purchase  money  6s 1997 

Convertible  deb  Os 1925 

Jid  J!i  J  Ih  Bku  1st  con  g  4s. 1939 
Lac  Gas  L  of  St  L  1st  g  5s.cl'.)19 

Ita/and  extlstgSs 1934 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1948 

N  Y  (.>  K  L  11  &  P  g  5s 194« 

^Purchase  money  g  4s 1949 

itd  l!-l  111  1st  cons  g  5s 1995 

NYdcyEILfc  P  Istcong5sl9-0 

N  Y  &  lUch  Gas  1st  g  5s 1921 

Pacific  G  i  E 1  Co  Cal  G  ic  E 

Corpunilying&  ref  5s..      1937 
PaePow&  Ltlsti  ref20-yr 

5s  lutemat  Series 1930 

Pat*;  Pa.ssaic  G  fe  ;:  5s 1949 


A-O 

A-C 
M-S 
J-J 

t-l 

J-D 
'-£j 
F-A 

.1-J 
F-A 
.v.-:h 

.M-N 

F-A 


106 

» 

112 

Sale 

11334  Sal. 

8734  Sale 

10034  102 

97i« 

ino 

90^8 

9118 

103 

104 

Sale 

107 
100 


102 


90     Sale 

89 

100      ..  -^ 


105    J'ly  '14 


112 

11334 
8734 

102 
100 


112 
11334 
8734 
1021s 
10038 


9078  J'ly  '14 
101»4  Jan  "14 
104  10518 

8II4  87 

109  J'ly  '14 
101     Feb  '14 

92i2J'ly  '09 


90 


93 


8.S34  J'ly  '14 

100    Jan    14 


24 
42 


14 


102 

111 

113 
86 

100 
97  Is 
88I2 

IOU4 

1013^ 

83 

106 

101 


IO412 
1141? 
ll.'J-''4 

89 
10218 
IOII4 

9II2 
10134 
1051,? 

8734 
109 
101 


90       95ls 

88S4    9018 
100     100 


Qas  and  EUctrlc  Lisht 

Pco  Gas  Jc  C  1st  con  g  6s 1943 

Refunding  gold  5s 1947 

Regiatered 1947 

Ch  G-L  &  Cke  Ist  gu  g  5s_1037 
ConG  Coof  Ch  Ist  t;ug  581030 
Ind  Nat  Gas  Ji  Oil  30-yr  Ss  '36 

Mu  Fuel  Gas  1st  gu  g  53 1947 

Philadelphia  Co  conv  5s 1919 

Convaeben  g5a 1022 

Stan  Gaa  &  El  coav  s  f  6s 1026 

.•Syracuse  Ligbting  1st  g  5s 1951 

Syracuse  L  <fe  P  5s . 1954 

I'renton  G  It  tt  1st  g  5j 1949 

UuienElecL  it  P  1st  g  5s.. 1932 

Ref  A;  ext  5a 1933 

Utlc*  KlLfc  P  l8»g  58 1950 

UticaGaat  K  ref  58 1957 

Wpstchecter  Leg  /  5s 1950 


11434 


S.ile 
101 


103 
IOOI4 


Sale 


IOOI2 

98 

97 

89 

•9912 


IOI84  . 
•100 

•iof 

•97 
103 


84l| 
i04lt 


114*4 
10034 

■M 
103 
IOII2 

93 
IOOI4 

96 

9634 

8918 
100 

831? 
IOII2 
100 

94I2 
101 
IOOI4 
104*8 


II6I4 
J'ly  '14 
Sep  '13 

103 
May  14 
Mch  12 
J'ly  '14 
Sep  13 
J'ne  14 
Apr  '14 
Mch'14 
J'ae'12 
J'ne  14 
May  14 
J'ly  '14 
.Mch  14 
Dec   11 

10458 


69 

"'i 


114     117% 
98«4  lOUl 


1007|103% 
9OI4  1011] 


9918  100% 

'Wt  W 

88      93% 
100     100% 

ioDiioii; 

100  100% 
94I1    94% 

101  101    . 

io2%ioif* 


•No  prtoe  Friday;  latest  bid  and  askeu.    aUueJ&o.     i^Dueii'et).    «  Due  May.    0  Due  June.    A  Dae  July,    o  Dae  Got.    9  Dae  Not.    «  Option  aala. 
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BONDS 

N.     Y.      STOCK     EXCHANGE 
Week  Kndlnc  July  30 


8  A&  A  Pass  1st  ffu  (r^-^-      13:3 
8  Vfc  N  F  1st  sink  .  pr  :is...l'Jl» 

6er.;ij:ird  Air  Line  ^  4s lafiO 

*jji^.  4s  stamped l'J50 

He  ristereii l'j50 

AU'ustment  5s j194U 

lieiundin!-'  4s lo5b 

Atl-.'irm  30-yr  Ist  k  4s..fl903 

Car  .  'ent  1st  con  p  -Is 1049 

Flai'ent&  Pen  1st -' 5s..l91« 

1st  land  r.r  ext  p.  5s 1930 

(^onsolKOlc!  fjs ISilS 

Ga&  Ala  Rv  IstcoD  5s. .01945 
Ga  c:ar<fc  No  Ist  cru  t?  5s. .1929 

Seal.  &  Koa  1st  5s 1926 

Soutiern  Pacific  Co — 
Goir,  4s  (C;ei.t  :r.c  coll).A1940 

!;  -"isterec! ;;1949 

20-ycar  conv  4s (71920 

20-yiai'  conv  5.s .193 

Cent  Pac  1st  ref  f;u  k  -1?..1940 

Jtevistcreri 1949 

Mort  :Tuar  r^oid  3!!4£../cly29 

Tlirougli  St  L  1st  RU  4s. 1954 

G  11  &  S  A  MS:  P  1st  58.1931 

Gila  V  G  &  H  1st  frn  s  ns.l024 

Hous  K  &  \*'  T  1st  g  5s-. 1033 

1st  guar  5s  red 1933 

B  &  T  C  1st  g  5s  Int  SU.-1937 

Gen  gold  4s  int(;uar 1921 

Wacoft  N  Wdiv  1st  kCs  1930 

A  &  N  W  1st  RU  K  68 1941 

MoriTan's  La  &  T  1st  7s. .1918 

1st  gold  6s 1920 

No  of  CalpTuar  k  5s 1938 

Ore  &  Cal  1st  guar  t;  5s. .1927 
So  Pac  ol  Cal — Gu  g  5s. .1937 
So  I'ac  Coast  1st  gu  4s  ?.19 
San  Fran  Terral  1st  4s. .1050 
Tex  &  N  O  con  gold  5s. .1943 

So  Pac  RR  1st  ref  4s 1055 

Southern — Ist  cons  u  5s 1994 

Registered 1094 

Develop  &;  gen  4s  Ser  A. .1956 
Mob  &  Ohio  coil  tr  g  4b. .1938 

Mem  Div  1st  g  4J^-5s 1996 

St  Louis  div  1st  g  4s 1951 

Ala  Cen  R  1st  g  6s 1918 

Ala  (.tSou  1st  cons  A5s.. 1943 

Ati  &  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949 

Col  &  Greenv  1st  6s 1916 

E  T  Va  &  Ga  Div  g  5s. ..1930 

Con  1st  gold  5s ...1956 

B  Ten  reor  lien  e  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Uy  1st  g  Cs 1922 

Knox  &  Ohio  1st  g  6s 1925 

Mob  &  BIr  prior  lien  g  5s. 1945 

Mortgage  gold  4s 1945 

Rich  &  Dan  con  g  Gs 1915 

Deb  5s  stamped 1927 

Rich  &  Meek  1st  g  4s 1948 

Bo  Oar  &  Ga  1st  e  5s 1019 

Virginia  Mid  ser  O  6s 1916 

Series  D  4-5s 1921 

Series  E  5s 1926 

Series  F  6s 1031 

General  5s 1936 

Va  &  So'w'n  Ist  gu  5s. .2003 

1st  cons  50-year  5b 1958 

W  o  &  W  1st  cy  gu  4s. ..1924 

West  N  C  1st  con  g  G8...1914 

■pokane  Internat  IstK  5s 1955 

Ter  A  of  St  L  1st  g  4^8.. 1939 
Ist  con  gold  5s 1894-1944 

Gen  refund  s  f  g  48 1953 

St  L  M  Bge  Ter  gu  ,'  53..  1930 

r«x  &  Pac  1st  gold  5s 2000 

2d  gold  inc  5s (?2000 

La  Div  B  L  lat  g  5s 1931 


1^ 

■Cft. 


J-J 
J-J 

A-(J 
A-O 

A-O 
F-A 
A-O 

.VI- s 

J-J 
J-J 
J-J 
J-J 
J-J 
J-J 
J-J 


WMlnW&NW  Ist:?u5s.l0-- 

Tol  &  O  C  1st  g  5s.. .1035 

Western  Div  1st  g  5s 1935 

General  gold  5s 1035 

.  Kan  &  M  1st  gu  g  4e 1990 

2d  20-year  5s 1927 

Vol  P  &  W  1st  gold  4s 1917 

T0IS6L&  Wpr  lien  g  31^3-1025 

60-year  gold  4s 1950 

Coll  tr  4s  g  Ser  A 1917 

Tor  Ham  &  Buff  1st  g  4s..;il946 

Ulster  &  Del  1st  con  g  5S.1028 
Ist  refund  g  4s 1862 

Union  Paclfi 
Ist  Hli  &  land  grant  g  4s-1947 

Kegistered 1947 

.  20-year  conv  4s 1927 

l»t&  ref  4s 320O8 

Ore  Ry  &  Nav  -.on  g  4s. .1946 
Ore  Short  Line  Ist  g  6s. .1022 

1st  consol  ;  5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  gold  5s 1026 

1st  extended  4s 1933 

Vandalia  cons  g  4s  Ser  A. 1955 
Consol  4s  Series  B 1057 

Vera  Cruz  &  P  1st  gu  4}^s.l934 
Virginian  1st  Cs  Series  A  ..1962 

Wabash  Ist  gold  us 1039 
2d  gold  5s 1039 

Debenture  Series  li 1039 

Ist  lien  equip  s  f d  g  5s 1921 

Ist  Hen  50-yr  g  term  4s 1954 

lat  ral  and  ext  g  43 1956 

Cent  Trust  Co  ctfs 
Do     Stamped 


J-D 
J-D 

.VI- s 
J-D 
F-A 
F-A 
.^-D 
A-O 
M-iS 
iW-N 
.VI-N 

m-N 
J-J 

A-O 

VI -N 

J-J 

A-O 

J-J 

A-O 

J-J 

M-N 

J-J 

A-O 

J-J 

J-J 

J-J 

J-J 

A-O 

M-S 

J-J 

J-J 

J-J 

J-D 

J-J 

J-J 

A-O 

J-J 

J-J 

M-N 

M-S 

A-O 

J-J 

J-J 

J-J 

J-J 

J-J 

A-O 

M-N 

,VI-N 

i\rt-S 

.'^l-S 

m-a 
^^-s 

M-N 

J-J 

A-O 
F-A 
J-J 
J-J 
A-O 
F-A 
J-J 
A-O 
J-D 
iMch 
J-J 
F-A 
J-J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
F-A 
J-D 
J-D 
A-O 

J-J 
J-J 
J-J 
M-S 
J-D 
K-A 
J-J 
J-D 
J-J 
J-J 
F-A 
M-N 
J-J 
M-N 
fiil-N 
F-A 
J-J 
iVI-8 
J-J 
J-J 


Prte* 

Thursday 
July  30 


Bia  Atk 

80       81 

IOII2 

"si'z  Sale' 

"n"  Safe" 

7418 

*84        8512 
*S658  .. 

*1001r 

♦10038.. 

""  10738 

10314  10312 

105 

85      Sale 


80  Sale 
96  Salr 
8912  bale 

'9038  Sale 

86I2 

102^8 

101     

103 

*102     

♦109     ... 

94 

106     IO8I4 

IO4I2 

*107lj 

108     107 

*109     

*1016s 

*105     

*93     

8312  85 
...  99 
"89  ~  Sale 

102  Sale 


Week's 
Range  or 
Last  Sale 


Low  Hie>< 

81     J'ly  '14 

104  Oct  '09 
8514  Feb  14 
8412  8458 

'ff        "75I2 

733j  J'ly  '14 

8512  J'ne'14 

85i8Mch'14 

IO314  Jau    13 

104     Nov  12 

10178  Feb    14 

IO412  J'ly  '14 

lOSUJ'ly  '14 

IOII4  Oct    13 


85 
90 
80 
96 

8912 


89 

Feb  '14 

85I4 

10134 

93 


68     Sale 
77I8    70 

106 

86I2    88 

*102i4 

lOOig 

*87i4  .- 


102 

*105 

--  - 

~  w^a 

10818 

» 10318 



UO7I2 



109 

lOOig 



72 

.... 

»  — —  * 

101 



104 



IOII4 

♦IOII2 



101 

1043g 

10378 

10468 

a03l2 



90 

931? 

♦90 



95 

97 

99 

103U  105 

M  VKM 

87 

—  •-. 

102 

_.-- 

100i« 

25 

40 

102      10478 


8712 

97^    9812 

70 

81 

4418  Sale 

46I4 

86 

100     Sale 
7ih 

96^4  Sale 


86     Sale 

9312  Sale 

9212 

IIOI2 

107 

8912  Sale 
102ig 

eiU    99 


97 

«778  Sale 
997g  100 

93 


...    90 


4114  Sale 
46 


94I2  J'ly  '12 

9038  9038 

8618  J'ly  '14 

103     Apr  '14 

10234  Apr  '14 

10234  J'ly  '14 

1041jJ'ly  '14 

109     J  'ne'H 

94     May '14 

108     Mch'14 

103  Mch'14 
107i2J'ly  '14 
IO6I4  J'ly  '14 
112  F«b  '07 
IOII2  Mch'14 
IOII2N0V  13 

9112  Sop  '12 
8412         85 
08     Apr    14 
8884  9II4 

102  10334 

100  Aug '13 
6734  72 
77  78 

104lj  Mch'14 
86I2  86I2 

10434  J'ne'14 
9934  May '14 
88I2  88I2 
sauFeb  12 

10038         10038 

108  J'nei4 
10712       1071 
IO312  J'ly  '14 

6412  May'13 

109  J  ne'14 
llOig  May '14 
IO&I2N0V  12 

79  Mch'13 
1007g  J'ly  '14 
lOSUFeb  '14 

73    Sep    12 

101  101 
112     Oct    06 
10354  Nov  12 

102  Dec '13 

104  Mch'13 
IO412  May'l4 
104    J'ly  '14 

91  91 

92  J'ne'ia 
lOOUMay'H 

9612  J  'ne'14 

101  J'ly  '14 
107    J  'ne'14 

SSUMay'U 

102  J 'no '14 
997g  10018 
61  Nov  12 
96     May '14 

IO6I2N0VO4 

104i2J'ly  '14 

101     Aue'13 

IOII2  Apr   14 

87i4J'ne'14 

98i4J'ly  '14 

76    May'l4 

8O34  J'ly  '14 

4418  46 

43    J'ne'14 

8518  J'ne'14 

100         100 

76    Apr  '14 

9634  986g 
98l4J'ly  '14 
86  8934 

93I2  94I2 
9234  J'ly  -14 

110  110 

107  107 
8912         9OI4 

108  May'll 


No. 


93 


21 

697 

2986 
40 


Range 

since 

Jan.  1. 


Loio  IHgl, 

77  84 

"83^3  Vs'lj 

8312  86 

'71"  "80" 

73I2  78'4 

84  853j 

85  851« 


10134  1017k 
102ir  10512 
IO3I8  1033.1 


85       94 
00       90 
80       92 
96     10355 
89I2    9434 


9038 

8534 
103 
101 
10238 
101 
109 

0334 
108 
IOII2 
IO6I2 
IO6I4 


91-,s 
87'2 
1033/. 
10234 
1023i 
IO4I2 
109 
961? 
108 
103 
IO7S4 
10718 


IOII2  IOIS4 


148 
14 

ii? 

2 
.... 

'"7 


93  Apr  '13 
92i4May'l4 

94  Oct  '12 
977«         9812 

10214  J'ly  '14 
9634  J'ly  '14 
90  J 'no '12 
90  J'ly  '14 
75  Apr  '14 
4114  45 
6OI4  May '14 
63     Apr  '14 


23 
""3 

136 

119 
20 

"6 

3 

16 


28 


83 


S4l2    88 
96       9h 
8834    031.! 
102      106 

0734    "7¥l4 
77        K3i" 

104      IO4I2 
83^8     86 

IO4I2  10434 
9034  100 
8618     88I2 


10038  lOllg 
10438  108 
IO5I4  IO8I2 
IO312  IO3I2 


108  109 

109  1101; 


lOOSg  10114 
IO3I4  IO3I4 


10078  102 


IO2I2  IO4I2 
IO3I2  106 
9034    93I4 


lOOlg  IOOI2 
9612    9834 

100     101 

10334  107 
86I4    9012 

10184  102 
99I8  104 


95       95 


10334  IO6I4 


98 
8512 
95«4 
75 
8O34 
44lg 
43 
86 
100 
74 


IOII2 
87 14 

9834 

80 

82 

60 

60 

101«4 

76 


O6I2    9834 
9612    9SI4 
86       9338 
91        95 
9134    94 
10918  11034 
10534  108 
8914    94I4 


92U    92I4 


9733  IOOI2 
lOlSg  105 
04     100 

90"  'is' 

76  78 

4II4  6II4 

49I2  561: 

60  66I2 


BONUS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  July  30 


Wabash  (Concluded) — 

ii/Quit  Tru;t  Co   :tfE 

Do     Stampec.  

Det  &  Ch  Kxt  1st  g  5s-. -1941 

Des  Moin  Div  1st  g  4<! 1939 

Om  Div  1st  g  3^s. 1941 

Tol  &  Ch  Div  1st  g  4s 1041 

Wab  Pitts  Term  1st  g  4s. .1954 
Cent  and  Old  Col  Tr  C  o  certs. 
Columbia  Tr  Co  ctfs 

Col  tr  ctfs  for  Cent  Tr  ctfe 

2d  gold  4s 1054 

Trust  Co  certfs 

Wash  Term  I  1st  gu  3i^s__.1945 
1st  40-year  guar  4s 1945 

West  Maryland  1st  g  4s__.1952 

West  In   Y  ^z  Pa  1st  g  5s__.1937 

Gen  gold  4s 1043 

Income  5s 5l943 

V'v'neeliug&  LE  1st  g  5sII_1926 
Wheel  Div  1st  gold  5s.. .1928 

Jixten  ft  Impt  gold  5s. 1930 

liii  let  consol  45 1949 

, .20-year  eiiuip  s  f  5s 1022 

•  'inston-Salem  e  B  lst4s.   lO^iO 

>Vli  Cent  50-yr  1st  gen  4s.  1040 
dup&Dul  div  &  term  1st  4s  '36 


ii 


M 


anufacturifiK  &  Industrial 


'J 

J-J 
A-O 

J-D 


J-D 


F-A 
F-A 
A-O 
J-J 
A-O 
Nov 
A-O 
J-J 
F-A 
M-S 
J-J 
J-J 
J-J 
iVl-I\ 


Am  Ag  Ohem  1st  c  5s  1928 

Am  Cot  Oil  ext  4}^s  _"~pl015 

Debenture  Ss 1931 

Am  Hide&  L  1st  s  f'g  6s  1919 
Amer  Ice  Sscur  deb  g  6  "l925 
Am  Smelt  Securities  1/68*1926 
Am  Spirits  Mfg  g  Gs  1016 

Am  Thread  lst>  col  tr  48ZI"l919 
Am  Tobacco  40-yr  g  6s.        1944 

Kegistered . 1944 

Gold  4s 1051 

Kegistered I  1951 

Am  Writg  Paper  1st  s"f  5sZl919  -  - 
Baldw  Loco  Works  1st  5s  1040  iVI-N 
Bath  Steel  1st  ext  sf  5a.       1926  J-J 

1st  &  ref  5s  guar  A  1942  M-M 

Cent  Leather  20-year  g  68"l925  "  " 
Consol  Tobacco  g  4s  ~1951 

Corn  Prod  Kefs  f  g  58.IIIl931 

Ist  25-yeor  s  f  5s-.  1934 

^uban-Amer  Sugar  coll  tr  6s  1918 
Distil  Sec  Cor  conv  lstK5s.l927 
c-  1  du  Pont  Powder  41^8  1936 
General  Baking  1st 25-yr  6s  1936 
Gen  Klectric  ueb  g  3>is.      1942 

Debenture  5s 1952 

Geu'l  Motors  1st  iiVnCisII'lOlu 
111  Steel  deb  4  i^s..  1940 

Indiana  Steel  1st  5s.  1952 

Ingersoll-Kand  1st  5s...  ■nlu35 
lut  Paper  Co  1st  con  g  6s     1918 

Consolconv  s  fg  5s 1035 

Int  St  Pump  1st  s  f  5s.  1029 

Lackaw  Steel  1st  g  5s 1023 

1st  con  6s  Series  A 1950 

5-year  convertible  5s 1015 

Liggett  it  Myers  Tobac  7s.l044 

Lorillard  Co  (P)  7s .1944 

5s 1951 

Mexican  Petrol  Ltdcnv'es  A  '21 
1st  lien  &  ref  6s  series  C 1921 
Nat  Knam  <3c  Stpg  1st  6s.. 1029 
Nat  Starch  20-yr  deb  5s.. .1930 
National  Tube  1st  5s  1952 

N  Y  Air  Brake  1st  conv  6311928 
Railwav  Steel  Spring — 
Latrobe  Plant  1st  s  f  5s.    1921 
inter-ocean  P  1st  s  f  5s-.l931 


A^bw-uuoau    XT   1st  S  I    OS       iy«il   i\-\j 

Repub  1  &  a  Ist  &  col  tr  us.l034  A-O 


10-30-year  5s  s  f. .1940 

Standard  Milling  1st  5s 1030 

■I'he  Texas  Co  coav  deb  6s. 1031 
Union  Bag  &  Paper  1st  6s. 1030 

Stamped    1930 

U  S  Kealty&  I  conv  deb  g  5s. '24 
U  S  Ked  &  Kefg  1st  g  6s. ..1931 
U  8  Rubber  lO-yrcofi  tr6s.l018 
U  8  Steel  Corp — (coup  _.rfl063 

8  1  10-GO-yr  58lreg  _..dl963 
Va-Oar  Chem  1st  15-yr  5s-1923 
West  Electric  1st  6s  Dec  1922 
We«tlnghouBea&  M  sf  5s.l031 

10-year  coll  tr  notes  5s. .1917 

iiiiscQilaneous 

Adams  Ki  coll  tr  g  4s 1948 

Armour  &  Co  Ist  real  eet4Hs  '39 

Bush  Terminal  1st  4s 1052 

Consol  5s 1955 

BIdgs  5s  guar  tax  ex 10(iO 

Chlno  Copper  1st  conv  6s. .1921 
Granby  Cons  M  S  &  P  com  6s  A '28 
Inspir  Cons  Cop  lstconv6s  1022 

IntMercan  Marine 4 i^s 1022 

Int  Navigation  1st  s  f  5s 1029 

Montana  l^ower  1st  5s  A  ...1943 

Morris  &  Co  Istsf  43^s 1930 

MtgeBond  (N  Y)  4s  ser  2.-1966 

10-20-yr  6s  series  3 1032 

N  Y  Dock  50-yr  1st  g  4s 1051 

Niag  Falls  Pow  Ist  5s 1932 

NiagLock&O  Pow  1st  5s. .1954 
Ontario  Power  N  X''  1st  5s..  1943 

Ontario  Transmission  5s 1945 

Pub  Serv  Corp  N  J  gen  5s. .1059 
KayConsCopper  1st  conv  6sl021 
Sierra  &  S  P  Power  1st  5s.. 1040 
Wash  Water  Pow  1st  5s 1939 


A-O 

y-P 

■VI -N 
M-S 
A-O 
F-A 
M-S 
J-J 
A-O 
A-O 
P-A 
F-A 
J-J 


A-O 
F-A 

iVl-N 
A-O 
A-O 
J-D 
J-D 
P-A 
M-S 
A-O 
A-O 
.'wt-N 
J-J 
F-A 
J-J 
..1-S 
A-O 
iVi-S 
Al-S 
A-O 
F-A 
A-O 
F-A 
A-C 
A-O 
J-D 
J-J 
M-N 
.VJ-N 

J-J 

A-O 


Pr;ce 

ThuTsnay 
July  30 


Bid 


AS> 

"40" 
102 


65 

78 

8     

684  Sale 

6I2 

7 

7s 

11/ 

»83     

96     

66     Sale 

106 

7684     7834 


Weli's 
Ranut  or 
Las'  iMie 


...  102 


97 

70       76 

"8634"" 

86     Sale 

8712 


99     Sale 
987g  Sale 
0484    95 
IOII4  103 

87 

IO212  Sale 

96 

9418 

118     123 


96     ... 


667g    68I2 


98  ^a,r 
83  Sale 
96     Sale 


l.otD  Hiui, 
sn^sJan  '14 
40  41 

lOB     N0VI3 

80      Aug    12 

bo     Apr    H 

T.ih  May  11 

si4J'iy  '14 

6>'4  7 

7    J'ly  'n 
7    J'ly  '14 
7g  J'ly  '14 
I4  J'ly   14 
8312  J'ne'14 
100     Sep     1 
56  60 

104  J'ly  'M 
7834  7834 

34     Feb   u 
102     J'ly  '14 
J5'2  iNov  13 
01     Fob 
74    J'ly 
Apr 
Feb 


00 

88 
86 


87^8 


8884  J'ne'14 


A-O 
Ai-N 
J-J 
J-J 
J-J 
J-J 
J-J 
J-D 
A1-]N 
M-N 
J-D 
J-J 
J-J 
A-O 


.V3-S 
J-D 
A-O 
J-J 
A-O 
J-J 
.vi-N 

aa-s 

A-U 
F-A 
J-J 
J-J 

A-O 
J-J 

F-A 
J-J 

M-N 
F-A 
..i-ls 
A-C' 
J-J 
F-A 
J-J 


95     . 
04l8  "9484 
9OI4    926g 
6212  Sale 

8412 

8712 

7914 

IO6I4  Sale 
98^  Sale 
84)2  Sale 
97     Sale 

102     

IOOI2  Siait 
75       78 
4412  Sale 

00 

71l2 

00  96 
124  Sale 
101  Sale 
124i>8  ;5JLie 
luO  Sale 
90     Sale 

95 

90       94 
82S8    8434 
9812    OOIi 
97     Sale 


99  IOOI4 

9878  90 

0478         94/g 

102l4J'ly  14 
88     J'ly  '14 

IO2I2  IO3J4 
9434  J'ly   14 

94  J'ue'14 
122  122 
12184  .\layi4 

0818  J'ly  14 
08  J  'ue  14 
6712  J'ly  14 
1U4  J'ly  '14 
98  997g 

83  86 

98  99 

9812  J'ly  '14 

95  95 
94I2  94I2 
90  J'ly  14 
52I2  6712 
86I2  86 
8712  J'ly  '14 
79     J'ly  '14 

IO6I4        IO514 
985g       10034 
8412         86 
97  10184 

100  Oct  '13 
IOOI2  IOOI2 
75  J'ne  14 
44I2  45 

yoig  J'ly  '14 
vii2J'iy  '14 
95    J'ly  '14 


34 


10 


62 


12534 
IO2I2 


97I2 
9II2 
104 
9II2 

"94" 


102 
101 


98I4 

92I2 
Sale 
Sale 

88 
Sale 

85 

89 

8312 

20 
hdie 
Sale 


96I4 
9934 
93 
97 


iridic 

Sale 
Sale 

9034 


79     Sale 
90     Sale 
86I2    90 
92ig  Sale 
84       87 

II"  102" 
9612  ^ale 
43     tale 

72 

9II2 


83 



98 

>•-.. 

77 

V934 

IOII2 

1021s 

9134    0; 
9OI2 

88I4  Sale 
104  Sale 
0312 


124 

101 

124% 

100 
00 

0478  J'ly  '14 
91  J'ly  '14 
8434  J'ly  '14 
99 14  99^ 

97  98 


12o'g 

IO2I4 

07 


10 


33 

40 

6 


133 
"20 


40 
112 
166 

■"2 
2 

"76 
21 


2 
92 
22 
25 


Range 

since 

Jan.  1. 


.ow  High 
6658  66% 
40       67I4 


66  72 

70  80 

7I2  12 

634  14I4 

6I4  I3I4 

6I4  1412 

l2  '8 

U  II4 

8II4  84 

56"  "so" 

102I2  106lg 

75  82 


100     102 


91 

74 
00 

88 


91 
80 
00 

88 


97I2 

9II2 
104 

9II2 

88 

94 

00 

OII4 

83 

18 
102 
101 
102lg 

96 

90 12 

93 

99 


J'ly  '14 
9II2 
104 
92 
J'ly  '14 

99 
Feb  13 
Jan  '13 
J  ■ne'14 
J'ly  14 
10212 

102% 
IO2J4 

97 
101% 
9534 
99 


79  79 

90  92 

t,6i2  J'ne'14 

9218  93 

8684  8684 

166     Apr  '14 
10214  J'ne'14 
9612       IOII2 
43  47 

72     J'ly  '14 
0II2  92I4 

88I2  Jan  '14 
83     Apr  '14 

100  J'ly  '14 
78%  May' 14 

101  J'ne'14 
92  May  14 
9514  J'ly  '14 
06  J'ly  '14 
88  8934 

104  110 

9214  Feb  '14 
103i2Jan  '14 


22 
73 
56 
29 
8 


12 


10 
11 

234 


21 

430 

1 

21 

59 

26 

1 


6 
62 


40 
49 


44 
65 


86%    8OI4 
86       89% 


9734  102 
06       09% 
80       9612 

101  10312 

78I4    80 

IO2I2  106 

94       09 

93       94% 

117%  123 

I2I84  121<t 

97  98% 

98  98 
64%    78 

102  104% 
93%  100 
81%    88% 

96  100 
97%    98% 
93%    96% 
91%    96% 
90       93 
62%    68 
86%    8OI1 
87%    9OI4 
77       80% 

103  106% 
98%  101% 
83%    80 

97  102% 


100 

76 

43 

90% 

70 

93% 
120 

0684 
11938 

96% 

90 

03 

01 

81% 

0684 

97 


103 

84% 
67% 
97 

78% 

98% 
127% 
102% 
126% 
102% 

97 

97% 

94 

86 
100% 

99% 


97  98% 
91  93% 
i027g  104 
01  04% 
84  89% 
94     108 


8I34 
18 

10134 
09% 

100 
OlSg 
90% 
89% 
9634 


89 

20 
104 
103% 
103% 

98 
102% 

96% 

99% 


73%    8O34 
89%    93% 
86%    88 
89       93 
85       887» 
150     168 
99%  106% 
00%  103% 
43       61 
71%    77% 
91%    9412 
88%    88% 
83       83 

100  100 
77   78% 

101  101% 
92   93 
91%  95% 
92   95 
88   91 

104  117% 

02%  92% 

103%  103% 


MISCELLANEOUS  BONDS— Concluded. 


Coal  ci  Iron 

Bnff  &  Susq  Iron  .:.  1  5s 1932 

Debenture  5s al026 

O0IP&  I  Cogen  sf  g5s-__1943 

Col  Fuel  gen  6s 1019 

Ool  Indus  lst&  coll  56gu._1934 

Cons  Ind  Coal  Me  1st  5s 1935 

Cons  Coal  of  Md  Ist&raf  Ss  "  050 

Continental  Coal  Ist  g  58 1952 

OrKivCoal&  C  Istg  6s_./il019 
Kan&  U  C&  <;  1st  si  k58_1051 
Pocah  Con  Collier  1st  s  f  5s_1057 
StL  Kock  Mt&  P  1st  5s.. .1055 

Tenn  Coal  gen  5s 1051 

Birm  Div  1st  consol  6s 1917 

Tann  Div  1st  g  6s alol7 

OahC  M  Co  Istgu,:;  6s.. 1022 

Victor  Fuel  1st  a  f  5s 1063 

Va  Iron  Coal&Coke  Istg  5s  1049 


J-D 

M-S 
F-A 
M-N 
F-A 
J-D 
J-D 
F-A 
A-O 
J-J 
J-J 
J-J 
J-J 
J-J 
A-O 
J-D 
J-J 
.VI- S 


»00 

"ii" 

104 
71 


86 


Sale 
70 

92 

89     

98% 

93% 

Sale 
81 

10234 
103 
103 


86 

102% 
101% 
10184 
101 

"ie" 


74 

91% 


92 
80 
90 

105 

;i 
73 


J'ly  '14 
J'ly  '14 

90 

J'ly  14 

71 
Mch'14 
89%  J'ly  '14 
90%  Feb  '14 
102%  Apr  '06 
03  Mch  ■  14 
86  86 

78  78 

102%       10234 
102  102 

10178  J'ne  '14 
101%  Mch '14 
73     Apr  '14 
90     J'ly  '14 


92  03 

80  80 

86  99 
105     106 

71  82 

73  79 

89  90% 
09%    90% 


93       93ie 
84       88I4 
77       82 
07%  103% 
101%  103 
101      102% 
101%  IOII4 
73       73 
00       96 


Telesraph  &  Telephone 

Am  Telep  &  Tel  coll  tr  4s__1029 

Convertible  4s 1036 

20-yr  convertible  4J^s 1033 

Cent  Dist  Tel  1st  30-yr  5s.l943 
Commercial  Cable  1st  g  4s_2307 

Kegistered 2387 

Cumb'd  T&  T  lst&  gen  53. 10.57 
Keystone  Telephone  1st  5s. 1935 
MetropolTel&Tel  Istsf  58.1918 

Mich  State  Telep  1st  5s 1024 

N  Y  &  N  J  Telephone  5s  g.l020 
N  Y  Telep  l8t&  gen  sf4^s  1039 

I'ac  Tel  &  Tel  1st  5s 1937 

South  Bell  Tel  &  T  Istsf  5s  1941 

West  Union  col  tr  cur  58 1038 

Fd  and  real  est  g  4J^s 1060 

Mut  Un  Tel  gu  ext  5s 1941 

Northwest  Tel  gu  4J^s  g.l034 


J-J 

M-S 

;4-s 

J-D 

Q-J 
Q-J 
J-J 
J-J 

iVi-N 
F-A 

M-f'J 
J-J 
J-J 
J-J 

M-N 
;jt-N 
J-J 


88 

96% 

94% 

"if" 

*70% 

96 

80% 
100% 

9/% 


Sale 

Sale 

Sale 

99% 

"84" 
Sale 

10078 

0934 


97    Sale 
05%  Sale 

97% 

97       97% 
01%    9284 


88  89% 

95%  95% 
94  97 

09  99% 

88%  J'ne '14 
79     Apr '14 

96  96% 
80%  Mch'14 

100%        100% 

08%  J'ly  '14 

103%  May  11 

97  97% 
96  96% 
97%  07% 
97%  97% 
91%         92% 

104     J'ne   11 
03     Jao    13 


81 

1 

231 

8 


26 

13 

8 

1 

88 


86 
9334 
94 
99 
81% 
77% 
96 
89% 
100% 
96% 


89% 
97% 
100 
99% 
88% 
79 
98% 
80% 

iooa« 

100 


96  08lt 
06  e<Mt 
97%  100 

93     e>ia 

86%    M 


•No  Drtoe  Friday:  latest  bid  and  aslied.  aDuaJan.  "■Du.tAvta.  «  Due  May.  0  Due  June.  4  Due  July.  *  Due  Aug.  oDueOot.  »  Due  Nov.  0  Due  Deo. «  OoUon  1 


CHICAGO  STOCK  EXCHANGE— Stock  Record. 


331 


STOCKS— aiOHBST  AND   LOWEST  .fALB  PRICES. 


Saturday 
July  25 


•36 

• 

'34" 
•6 
•2l8 


•2 
•16 

•24«4 

•89 

•400 

•130 

30 

•76 

•119 

•27 

67 

•42 

•53 

2O7I2 

134 

•7I2 
•62 

94I2 
•23 
•104 
•62'2 


•130 
•125 
•115 
•I20I4 

•39 
•120 

•7334 

•93 
•8 

•25 

191 
•123 

•31 

•83 

IOOI2 
•230 
•105 

153^4 

105 


12 

40 

25 

75 

88I2 

34 

7 

2I2 
3OI4 
5718 

4 
22 

2534 
91 

135 

30 

81 
120 

30 

67 

50>8 

5312 
210 
135 
334 

64 

95 

2412 
105 

63 

'ii 

133 
130 
117 
121 

lYl 

77 

95 

10 

29 
1917$ 
125 

32I2 

87 
107 
237I2 
103 
151 
105 


Monday 
July  27 


•36 


12 
40 
25 
75 

881; 

3334    34 
*6         7 


•113      113. 
•1!2        3 


*2l8 
•28 

* 

"•2" 
•16 

•24I2 

•89 
*400 
•130 

•2934 

•76 
*11SI2 

•26 
67 

•42 

53 

*207 

133 
*7l2 

•62 

•9412 

*'>.2 
'104 

•6212 


'130 
•125 

115"4 
•119 

•39 

11934 

•7334 

•93 
*8 

•24 

189 
•123 

•29 

•83 

lOoU 
«230 
•105 

153 
•lOi 


2I2 
30 
57  Is 

4 
22 

25I2 
91 

ni' 

30 

81 
II9I2 

30 

67 

501s 

53 
212 
134 

64 
95 
21 
105 
63 

TV" 

1?3 

i:iO 

118 
120 

lYo"' 

77 

95 

10 

28 
191 
125 

31 

87 
10112 
237I2 
10  i 
154 
lOOc 


Tuesday 
July  28 


•36 


12 
40 
25 
...  75 
—  88k 
33I4     337g' 


113^2  II312 
•II2       3 


•2l8 
•23 
57 
•2 


•24 
•89 
400 
•130 
•2934 
•76 
•11812 
27 
67 
•49 
51 
*203 
I33I4 
*7i' 
•62 

941s 
*23-> 
*104W 
62 


130 

125 

113 

■'120'4 

11712 

•7334 

zJ3 
•8 

•24 

I86I2 
*123 

*29 

•79 

IO3I4 
•230 

106 

150 
•103 


7 

2I2 
30 
5718 

4 
22 

2412 

90 
400 
135 

30 

81 
1191- 

27 

67 

5018 

53I4 
212 
13o'2 
8I2 

64 

941s 

25I2 
105 

62 

'if 

133 
130 
1151; 
121 

393< 
119 

77 

93 

10 

27 
190 
125 

31 

83 
1031? 
237I2 
103 
1511; 
104 


11318  II3I8 
*ll2       3 


: Vednesday 
July  29 


34 


12 
34 
...  25 
..-      75 

...     88I2 
3134    33 
•6  7 


*2l8 
29 


•22I2 
•86 
397I2 
129 
•2934 
•76 
»117l2 

29 

65 
•49 

4934 
208 
130 

*7 
•59 

94 
•22 
IO4I2 

57I2 


2I2 
29I2 
67 

4 
22 

231 2 

87 
398 
130 

30 

81 
II8I2 

29 

65 

5018 

51 

208 

133 

8 

62 

941s 

24 
105 

62% 


ThuTsday 
July  30 


' 77 

130  133 

121  130 

110  115 

120  120 


11618 
73 14 

*91l2 
•7 

•20 

180 
•123 

»2J 

•80 

105 
■230 

105 

145 


117).! 

73' 

95 
9 

24 
186 
125 

31 

85 
IO3I4 
23712 
105 
149 
IO3I2 


H2I4  II2I2 
•II2       3 


•34        40 


29  3234 
Last  Salt 
Last  Sale 

27        27 
•54        56 
Last  Sale 
Last  Sale 

Last  Sale 
Last  Sale 
390     397 
130     130 
29        29 
Last  Sale 
Last  Sale 
25       27 
61        63 
Last  Sale 
4612    5118 
2O6I2  207 
127      130 
Last  Sale 
Last  Sale 
9212    9212 
Las;  Sale 
Last  Sale 
58        62 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
111      113 
•115      121 
Last  Sale 

110  II6I2 
•74        77 

89  9II2 
Last  Sale 
Last  Sale 

170U  183 
Last  Sale 
Last  Sale 
Last  Sale 

103      105 
Last  Sale 

105      105 

130      141 

Last  Sale 

111  112 
Last  Sale 
Last  Sale 


Friday 
July  Zl 


Exchange 
closed, 
following 
action  of 
New  York 
Stock  Exch. 

312    July'14 
2i8    July'14 


412 
25 


Feb'14 
Feb'14 


2712  June'14 
91     July'14 


76    May'14 
12112  Feb'14 


4912  July'14 


12 
77 


Feb'14 
Feb' 13 


3aUt  at 

tb* 
Wtek. 

Share*. 


37 


2,728 


65 
170 


215 
34 
50 


512 
691 


905 
119 
994 


23I4  Mar'14 
105    July'14 

10t;2May'!4 
7<3'i  Aug' 12 
130  July'14 
127   July'14 


39     July'14 


12      Mar'14 
30     Mar'14 

123l4July'14 

2812    Feb'14 

86   Feb'14 

237i2July  '14 


5934  July'14 

338    May'14 
9134  May'13l 


171 
"614 


766 
46 


773 
10 
75 


3,331 


1.016 


97 

2,305 

15 

"212 


STOCKS 

OHIOAGJ  8  TOOK 

iCXCHANGiS 


rjallroads 

Ghlc CIty&O  Ky  pt«li -om 

Do     pref ... 

Otaiea«o  Blav  Kys  comlOO 

Do      pref 100 

Ohie  iiys  part  ctf  "1"_. 

OUlc  Kys  part  otf  "2" 

Ohie  r4ys  part  etf  "3".. 
GtUc  Kys  purt  ctf  "4"__ 
iiCaasas  City  &y  dc  Lt.lOO 

Do      pref 100 

Streets  W  Stable  U  L..IO1 

Do      prof lot 

/'liscellaneous 
A.marican  Oaa 100 

Do     pref _10U 

Ameriean    Radiator 100 

Do      prof 100 

A.mer  Shipbuilding 100 

Do     pref 100 

Araer  Telep  &  Tele»..100 
Booth  Fisheries  com.  100 

Do     1st  pref 100 

Oai  &  Chic  Canal  &  D  100 
Ohie  Pneumatic  Tool. 100 
OhicaRO  Title  &  Trust  100 
Oomraonw'th- Edison  .1 00 
Cora  Prod  Ref  Co  com  1 00 

Do      oref 100 

Diamond  Match 100 

Goodrich  (B.F.)  com.lUC 
HartShafffc  Marx  pflOO 

Uinois  liricft 100 

Internat  Harvester  ColOO 
Knickerbocker  Ice  pf.lOO 
National  Biscuit 100 

i>T      pref 100 

National    ClJarbon 100 

i)o      prof 100 

I'ncific  Gas  &  iSl  (;o._100 
People's  Gas  L&Coke.lOO 
Pub  Serv  of  No  III  com  1 00 

Do      pref 100 

riumely   common IOC 

Do      pref 100 

Sears-Roebuck  com..  100 

Do      pref 100 

3tudebaker  Corp  com.  100 

Do      pref 100 

3wift  &   Co 100 

rue  Quaker  OaSs  Co.  100 

Do      pref lUO 

Union  Carbi.le  Co 100 

Union  Swltch&Signal  Com  50 

U  3  Steal  com loo 

Ward,  Mont-i'y  &  Co  pref 

Western    S'-,oa« 100 

Wool  worth,  "nm 100 


Rangt  tisue  Jan.  1. 


Lmcttt. 


12 

May22 

34 

J'ly  29 

21 

J'ne    1 

61 

J'no    1 

8834  J'ly  22 

27 

Jan    8 

6 

May  7 

U 

Jan  14 

17 

Jan  15 

35 

Apr    8 

lljJan     7 

26 

Jan  26 

25 

Apr  18 

89i2  Jan    2 

390 

J'ly  30 

128 

Mchl4 

29 

J'ly  30 

76 

Jan    8 

lis 

Jan    2 

25 

J'ly  30 

61 

J'ly  30 

491 

jJly  15 

4612  J'ly  30 

206l2J'ly  30 

127 

J'ly  30 

9I4  Jan     v 

9li2Jan  2 
23i4Mcn30 

lOOUJan  2 
5712  J'ly  29 

IO412  May  11 


12334  Jan  14 

12li4Feb  16 
n05     Apr  29 

llSUJan  21 
35    Jan    9 

110  J'ly  30 
7334  J'ly  29 
89  J'ly  30 
12  Mch23 
30     Mch23 

nouJ'ly  30 


12-. 

L'7i 

8i 

103 

230 

102 

130 

105 

57 

109 


J:i.n  14 
•  Keb    3 

Feb     3 

J'ly  30 
Jan  6 
J  a  [1  t- 
J'ly  30 
J'ly  25 
All-  20 
Jan     3 


314  May  1 


Hiohest. 


2034  Jan  31 

6512  Keb    2 

25    Jan  19 

70    Jan  21 

9934  J'ne  24 

357s  J'ly    6 

8i2Jan  29 

4    Jan     2 

37    J'ly    8 

■60    J'ly    8 

4i2Jan     7 

25    Jan  26 

347gJan  23 

9534  Jan  27 

440     Feb  16 

134ij  Feb    0 

44    Jan  31 

92    Feb    4 

124    Jan  2h 

50l4Jan  21 

SlioJan  27 

49i2J'ly  15 

60     Feb  13 

21s    Mchl7 

140    Mchl6 

13    Jan  31 


102 

26 
106 

70 
111 


Jan  26 
Feb  4 
Mchl7 
Jan  30 
Jan  22 


138  Feb  3 
127  J'ly  10 
161  Feb  19 
122    J'ly  18 

47I2  Feb  13 
125    Jan     5 

81  Mch  4 
100    Feb    7 

1734  Jan  14 

4034  Jan  14 
197i2J'ly  3 
125    J'ne   8 

3034  Feb    5 

86  Feb  4 
IO712  Feb  27 
250  Men  21 
107  Feb  2.S 
I  s,-<!2  :\i^ta_>i 
107    J'ly   s 

67i'>  Feb  13 

114     Moll  17 

i;i;  Jan  14 


Ranoe  for  Previous 
Year  (lyl3). 


Lowest. 


24it  J'ne 

70     J'ly 

88     J  a  I. 

18     J  ne 

5I2  J'ne 

2     J '  ne 

I6I4  J'ly 

351?  Nov 

438  l-»ec 

25     Sep 


21lt 

t  81 
400 
125 

28 

78 
110»4 

4912 

7312 

40 

471J 
200 
MI24I2 
8 

77 

90 

I5I2 

94 

58 
100 


Jne 

J'ne 

Oct 

Dec 

Nov 

Nov 

Dec 

Dec 

J'ne 

J'ly 

J'ne 

Apr 

Doc 

J'ne 

Feb 

Oct 

Nov 

.  .cti 

Nov 

J'ne 


105 
116 
113 
UHi 

33 
1U4 

65 

«9»4 

19 

4012 
155 
117 

1614 

66 
101 
195 

9934 
142 


J'ne 
Dec 
J'ne 

J'ly 

No\ 
J'ne 

J'ly 
Dec 
Aug 
Aug 
J'ne 
May 
Nov 
Nov 
J'ne 
J'ne 
J'ne 
Dec 


60     Jne 

10512  Feb 

y     J'ly 

8714   Mrh 


Hiihett. 


30     J  an 

91     Jan 

102     J'ne 

3314  Sep 

9     Sep 

4^8  Apr 

37     Sep 

3S     Oct 

9i2  Jan 

45    Mch 


4612 
129U 
500 
135 

65 

103lj 
139*4 

71 

897| 

55 

5512 
111 
155 

1.312 

77 
110l« 

53 
IOOI2 

7612 
115 


Jan 

Jan 

Feb 

May 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Sep 

Sep 

Sep 

Jan 

Feb 

Feb 

Feb 

Doo 

Jan 

Jan 


130 
123 
1:37 
ili 

63 
130 

H5 
101'^ 

69 

97'8 
21434 
124^4 

34 

70 
10778 
280 
lOSlj 
21i 


Sep 
Jan 
Dec 
Jan 
Jan 
Sep 

Aue 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Nov 
.Moh 
Feb 
Fob 
Nov 


0^34  Jan 

111  Sep 
1412  Jan 

112  Jan 


Chicago  Banks  and  Trust  Companies 


CavHal 

Srtrv.  <t 

NAMK. 

Stoek.1 

ProfiU  t 

Zn 

Irt 

P«r- 

(00»  om 

ttted.) 

1913. 

1913. 

iod. 

Amarleaa  State.. 

$400.0 

r$127,0 

2H 

6H«' 

Oalumet  National 

100,0 

70.1 

None 

6 

An 

Capital  8Ute 

aoo,o 

20,0 

Or«.  J 

an.  27 

•13. 

Central  MIr  Uist. 

250,0 

r31,5 

Beg.  b 

ua.Oot 

7 '12 

Gout  &  Com  Nat. 

21,500,0 

10,911,2 

10 

im 

Q-J 

Cera  BUoji  Nat.. 

3,000.0 

6,458,0 

16 

16&8y 

Q-J 

Drszel  State 

350,0 

155,1 

a 

6 

«-J 

Drovers'  .National 

760,0 

383,7 

10 

10 

Q-J 

200,0 

60,6 

8 

8 

t^J 

FlTBt   National 

10.000.0 

12,062,8 

17 

17 

Q-M 

IlrstNatEDElew'U 

150.U 

243,7 

12H 

1043e 

Q-M 

Vereman   isros 

1.000.0 

500,0 

Priv 

ate  Ba 

nk 

Ft  Dearbora  Na.- 

2.000.0 

1,041,7 

8 

8 

(.>-J 

Halsted  &>t  state. 

200.0 

38,7 

Orp .  N 

ov  25 

1912 

Hibernian  Bk  ah-jc 

^.000.0 

1,345,4 

Not  PU 

bUabed 

—  se 

Hrde  Far^  St^te. 

200.0 

50,7 

.... 

---- 

Q-J 

Irving  Park  Nai.. 

100,0 

13,2 

Orsja 

n.  Feb 

•12  ; 

Kaspar  State 

4O0.0 

r224,7 

10 

10&5e 

J-J 

Lake  View  .^tsilc. 

200,0 

6,8 



IK 

Q-J 

Lawodale  >l*.\ie.. 

200.0 

72,1 

6 

Q-M 

Uveeitk  Exci.  :\ai 

1.250,0 

629,1 

10A2e 

12 

Q-M 

Mecb&Tra.i^^tatc 

200.0 

60,8 

iicg.  b 

us. Aug 

26^1 

Wat  Bk  ol  lisout). 

•\ooo,o 

1,381,3 

8 

8 

Q-J 

National  city 

2.000.0 

847,2 

6 

6 

Q-J 

■atlonaJ   Produce 

3U0.0 

68.3 

6 

0 

Q-J 

Hortn  Ave  ^:tate. 

200,0 

rll2,0 

7 

™ 

Q-J 

■ortti  Side  St  r  av 

200.0 

20,5 

6 

6 

Q-J 

Worth  West  state 

300,0 

75,3 

6 

7 

Q-J 

Ocden  Ave  ..tate. 

200.0 

13,0 

ar,i.  N 

ov.  j; 

•12 

Feople'sStk  YdsSt 

600.0 

151,7 

10 

10 

Q-J 

BeooDd  Set-urity.. 

200.0 

r27,0 

Lieg.  b 

us  Nov 

rii 

Security 

400,0 

rlSl.7 

6 

T-u 

Q-J 

Sooth  Chlcaijo  Sav 

300.0 

159,8 

8 

8&2e 

Q-J 

Soath  Side  State- 

200.11 

30,0 

6 

6 

t/-J 

State  Bank  al  Chic 

1.500,0 

2,945,4 

12 

A-w 

Q-J 

State  Bank  01  Italy 

.'00.0 

c50,3 

'•iej..  b 

UZ.AUg 

19 '1 

Stoek  Yaros  aav. 

250.0 

255,8 

lO 

15 

Q-M 

Union  Bk  01  Cdc. 

500,0 

«184,4 

6 

0 

Pii-N 

WashlngfnPkNnt 

100.0 

25,3 

■iJi 

lti*3c 

Q-J 

OeotralTrCooli;i 

4.300.0 

1.599,5 

8 

9 

Q-J 

Oblcago  City  B<t  I 

500.0 

H22.9 

10&2e 

12ale 

J-J 

Oblcago  Sav  B  &  1 

I.UOO.O 

275,8 

6 

6 

Q-J 

Chicago  Title  (tTr 

5.600.0 

(2,8,36,9 

8 

8H 

Q-J 

Colooiai  Ir  <S:  dav 

1,000,0 

C503.1 

S&2« 

10) 

Q-J 

Coot  &  Com  Tr&s 

3,000.11 

1,939.8 

Not  pu 

bUshed 

— se 

Drovers  IT  »t  .~,av 

250.0 

208,1 

10 

10 

Q-J 

Ftrst  Trust  A  Sav 

5,000,0 

4,456,5 

None 

None 

c^M 

Ft  Dearborn  Tr&S 

500,0 

132,2 

Beg.  b 

us  .Apr 

3'11 

Franklin  Tr  A  Sav 

300,0 

135,7 

Q-J 

GreeQcbaum  Sons 

1.500.0 

368,6 

10 

10 

Q-J 

Guarantee  Tr  <k  S 

200.0 

ti62,6 

6 

rt 

J-J 

Harris  Tr  A. ;:.v.. 

1,500.0 

2,775,9 

12 

12A10e 

Q-J 

Home  Bank  i-  Tr. 

300.0 

91,5 

nag.  b 

UA.Apr 

10' 1 

IHInols  Tr  i<;  .>av- 

6.000.0 

10.915,7 

16A46 

i6i4t 

<? 

KeDwoodTr&Sav 

200.0 

rl09,l 

742e 

7 

Q-J 

Lake  Vlowlri  Sav 

300,0 

tUl,4 

6 

6 

Q-J 

»LaSalle8tTr&Sa 

1.000.0 

ti343,6 

Beg.  t> 

US.  Ma 

y'lO 

Lfberty  Tr  ci  Sav. 

275,0 

9,7 

Urg.D 

et.    6 

•12. 

Market  Tr  &  bav. 

200,0 

131,0 

Org.  S 

ept.  5 

•12. 

Merc'ottleTriSav 

250,0 

59,2 

Beg.  t> 

jsJ'ly 

1^12 

Merchant.*  1, &  I'l 

3.000.0 

7,439,6 

16 

16 

Q-J 

MJchluari  \\--  Tr. 

200,0 

76,0 



6 

Q-J 

MJa-Cltylr^Sav 

600,0 

146,5 

Com.b 

at.  Ap 

10 '1 

Nertbern  ir  Co.. 

ml500,0;    3,005,4 

8 

8 

Q-M 

Kor-West  Tr  <t  3. 

300.0 

136,3 

8 

8 

Q-J 

Old  Colony  Tr  A  S 

200.0 

54,2 

Bee.  b 

US  .J'ne 

1   11 

People's  I'r  A  Sav 

600.0 

240,7 

8 

9I2A2C 

Q-J 

Pallman  Tr  *  Sav 

300.0 

e284,2 

8 

8 

Q-J 

Hherldan  Tr  <V  Sav 

200.0'          43.8 

3 

6 

Q-J 

Dividerut  Record 


Latt  Paid. 


June  30' 14  112 
Jan  -14,     8 
V.95,  p.  15S5 
V.  95.  p.  944 
July  '14,    3 
July  '14,    4 
July  "14,    IV^ 
July  '14,  ;;h 
July    14,  2 
June30'14,4i4 
June30' 14,212 


July  '14. 


note  (H) 
July  '14  2I2P 
V.  94,  p  465. 
July   '14,   o 
July   '14.    134 
June30  '14,  2 
June  3014,  3 
.'  V  'Jo,  D  593 
June  30'14,2 
June30T4,m 
July  '14,    IH 
July  '14.   IH 
14.   IH 
14,    134 
p.  1944 
14,  2I2 
n. 1235 
14,   2 
14,    2 
14,    I'A 
14,  3 
2  V.95,  P.523 
June  3014.  4 
May  14.     3 
July  14.     2'A 
July   '14,  2H 
July    14.    6 
July   '14,   I'A 
July    '14,  2>i 
July    •14.  2 
e  note  (ID 
July   ^14,  2V5 
Uec30'll,  4 
V.92.  p.  929 
June30'14.1i4 
July   ^14,  2h 
Jan.   '14    3H, 
July'14,  6y 
l.V.92,p.l004 
July    14,     4 
July  '14 
July  'M 


'July  " 
July  ' 
v.y5, 
July  ' 
V.93. 
July  ' 
July  • 
July  ' 
July 


134 
IH 


593 
484 
4 
14 


V.  95.  p 
V.  »4.  p. 
July  '14 
July  '14 
l.V.9a,p.l004 
July  '14,  2 
July  '14,  212 
V  92.  p.  1537 
July  '14,  2H 
Sep.3014,2l2 
July     '14,    ll2 


Bid.    Alt. 


184 
225 
104 
154 
277 
404 
215 
2.50 
170 
418 
350 


189 
250 
106 
156 
279 
408 
220 
260 
173 
420 
355 


248 
120 


253 

125 
till 
134   137 


128 
2,55 
106 
270 
242 
134 
195 
1.55 
172 
155 
134 
167 

275 

246 
222 
135 
385 
124 
350 
17i) 
235 
222 
2911 
143 


130 
300 
111 
275 
248 
136 
200 
160 
178 
160 
13S 
170 
102 
300 

250 
225 
1.38 
3S7 
126 

175 

224 

300 

145 

^20312 


(V 
285  .. 


103   165 
135  140 


151 
470 
190 
182 

160 
111 
160 
421 
123 
204 
330 
270 
105 
278 
200 
153 


154 
430 
195 
184 

164 
113 
164 
424 
128 
208 
338 
275 
112 
283 

156 


CajHtal 
BtoeJc.  t 
(OOj  om 

Surp.  <t 
Pro/its  t 
lUea.) 

Lfindena  Hecora 

KAME. 

1912. 

la 
1913. 

Per- 
tod 

Q-' 
Q-M 
J-J 

QM 
Q-M 
Q-J 

Lau  Paid. 

% 

Bid.  Atk. 

Soutfavest  Tr  A  S 
Standard  Tr  A  SaT 
Stockmen's  Tr  A  r 
Unloa  Trust  Co.. 
WestSideTrASav 
WoodlaTTD  Tr  4  b 

»200,0 

1,000,0 

200,0 

1,200.0 

400,0 

200,0 

C$32.7 

c432,3 

p53,1 

1,767,7 

152,8 

125,3 

8 

8A2e 

10 

6 

8A3« 

12 

10 

luly  '14,  IK    120     1*25 
July  '14,   1'^   1.59     163 
July    '14,   3       145      150 

July  T4,   le     

.Mch.3ri4,3    350     376 
July    '14.   2k!225     230 
1 

CMcaoro  Bond  Record 


BONOS 

CHICAQO  STOCK 

K,X:CHANGE 
Wtek  Bnding  July  31 


Am  Tel  A  Tel  ooU  4s 192'j 

Armour  A  Co  4  lis 1939 

Auto  Kloc  1st  W  lis 1928 

CaJ  iiaa  &  Kl  uiiil  A  reJ  Ss  1937 

Chloago  City  Ry  53 1927 

Cole  City  A  Con  Ryu  5s.dl927 

CDlosigo  Kiev  ily  5a 1914 

Clilc  Pneu  Tool  1st  .58. .01921 

Chloa<[o  Hys  5« 1927 

Chio  itys  .is series    "A"" 

Chic  Ryu  4? series  ■'B" 

Chic  Hys  4s terles  "C^' 

Ohio  Ptys  ooil    &a 1913 

Chlo  Ry  Pr  m  M  ?  43.1:1927 
Chio  Ky  Adi  Ine  4s...el927 

Chicago  Telephone  5s 1923 

Cicero  Gas  Co  ref  (!  m..l932 

Common  w-ICdlsoQ  .is 1943 

Commonw   Kleo  53 *1943 

Cudahy  Paox  1st  M  63 1924 

l.'!a  Match  Con  deb  6.s 1920 

Gen  Mot  6%  Ist  L  notes. 1915 
int  flar  3-yr  .'j%  g  notes.  1915 
In.aad  Stepl  1st  M  s  63..  1928 
Kan  City  Hy  &  IJght  Co 

59 1913 

L.ako  3t  lit — 1st  5a 192H 

Metr  W  Side  ICI  l»t  4s...  1938 

Extension  g  43 1935 

Mil  El  Ky  A  Lt  Ist  g  58..  1920 
do        ref  A  ett  4Hs-.1931 

Morris  A  Co  4H3 1931) 

Nat  Tube  1st  g  5^ 1952 

Nor  Shore  Kl  1st  c  5s 1922 

do  1st  &  ref  g  51...  1940 
Nor  Sh  Gas  of  Ul  lat  S8..1937 
N  W  G  L  A  Coke  Co  53..192.>S 

Ogden  Uas  53 1945 

Peop  Gas  L  A  C  Ist  63. ..1943 

Relonrting  sold  53 IU47 

Chic  Gas  LAC  Isl  58.103/ 

Consum  Gas  lat  59 193() 

MutdMl  Fuel  lias  ist  5s  194? 
Pub  Serv  Co  1st  rel  g  63.1901! 

South  Side  fc^lev  4>-i8 1924 

Swllt  A  Co  Ist  g  is .1914 

do        l.:t  s  f  g  5k 1944 

Trl-City     Ity    A    Lt    eou 

trust  lien  »  f  6s 192.i 

Union  Klee  (Loop)  5s 1945 

U  3  Gypsum  1st  g  6i 1922 

Western  Klec  Co  Ss 1922 

ffole — Accrued  lntere:t  mus 


IrUer- 
est 

period 


J  -  J 
J  -U 

M-N 
I''  -  A 
A  -O 
J-J 
J-J 
P  -  A 
A  -G 
J  -D 
K  -  A 
F  -  A 
J-J 
Vlarl 
J  -D 
J-J 

ii-  y 

M-  8 
.M-  N 

a"-o 

F  -  A 


VI -N 
J-J 

F  -  A 
J-J 
F- A 
J-J 
J-J 
.VI -N 
\-\J 
A  -O 
P  -  A 
.J-M 
14 -N 
A  -O 

:VI-   S 

J-J 

J  -D 
\I-N 

J-J 


A  -O 
A  -O 

\1-  S 
J-J 

t   be 


I'Ttce 

Thursday 

July  30 

Bid 

Ask 

f  ""'* 

92 

71 

97 

99 14 

Sale 

78 

bale 

"94' 

Vos" ' 

97 

i-.nle 



91'% 



78 



9434 

..  .— 

70" 

45 

997s 

lOOSg 

j: 

9714 

lOOSg 

Salt- 

IOOI2 

Salt 



fOi" 

;  95 



.... 

68 

81 

— 

77I2 

— 

"8678 

■99" 

■~~" 

^ 

97 

91 

93 

--       « 

9934 

:  9512 



160" 

iboi^ 

J 103 

t 

10114 

ni)oi4 



88 

90 

90I2 

Sale 

95li 

Sals 



¥4"" 

:::: 

102'" 

added  to  all! 

Week's 
Range  or 

Last  Sale 


Low  High 

91  Feb    '13 

92  JulyT4 
82'4  April'l: 
U6i«  May   12 

99I4  9978 

78  73 

100      Juae'14 
Apr  '14 


90  Is 

97 

92 

77I2 

9478 
100 

67 

45 
100:>S 

97 
1005, 
1001'' 
100:i« 
IO214 

9934 
100->3 


July'14 
July'14 
July'14 
,;;in  12 
July'14 
45 

10358 

June'14 

1017, 
1007, 

'une'14 
July'14 
Apriri2 
M.iy^l4 


105'g  Apriri2 

90  Oct  '12 
60  July  •  14 
81  July^l4 
79I4  .May •  14 
10478  Ap.u'12 
95  April' 12 
87  July'14 
IOOJ4  .May'12 
99  J^iu'U 
97I8  June'13 
9512  sept  '12 
99I4  June'14 
95I2  9512 

115i-   Sepfl2 
1001 
June'14 
Mch  14 
IOOI2 
July'14 
90t2 
Mar'14 

9658 


100 

10338 

10034 
IOOI2 

90 

901s 
lOQig 

95I2 


98'4  Aprtri2 

83      July' 14 

100     Vlay '12 

99H  Dec '13 

Chicago  price 


B'ds 

Sold 


.\0. 


28 


3 


41 


Ram/t 

itin*$ 

January  1. 


Low       High 
"8934    W 


9914  101 

78        8578 
9578   100 


921: 

9612 

91 

77I2 

9473 

'07" 
45 


95I4 

991s 

94 

8158 

9534 

54I4 


9934  lOHj 

97U     98 

10053   IO2I4 

100>j  lOlSg 

99 14    lOO^g 

IO2I4   105J2 

looV    100«i 


60 

68 

773» 

84 

74 

8U1| 

8634     S9 


99 

9718 


99 
98l2 


99ig  lOOU 
93        96 

'D'j's  loYu 
101     103)8 


9)> 
100 

90 

90 
100 

951 2 


lOHj 
IOOI2 

934< 

95 
1014 

97I4 


76lt       88 


•Bid  and  ask  prices:  no  suaes  were  made  on  thU  day.  r  Juno  30  (clo.se  of  buslncM)  for  natlon-il  banks  and  July  1  (openln,'  oi  Puslneas)  for  Stale  hiatltutlona.  INo 
prtee  Friday:  latest  price  this  week.  {Sept.  1  1911.  U  Dividends  not  publUUed:  stock  all  acquired  by  the  Continental  A  Corumerc'al  Natlona.  Bank,  a  Due  Dee.  31. 
DDue  June.  i-Due  Jan.  1.  •  Extra  dlv,  t  New  stock.  J  4%  ol  thlu  is  extra,  z  Sales  reported  beginning  April  18.  rf  Uivs.  are  paid  Q.-J..  with  extra  paymenU 
Q.-F.  f  Dec.  31  1913.  t  Ex-24%  accumulated  dividend,  to  Inorea.se  In  raii'.?l  to  S400.000  authorlied  Sept.  24,  a  CMii  iii.  01  75%  being  paid  n  connection  tbere- 
./  1  .,■  r^Jx  r,^'«  ^  ^Ji-^  '  Ex-dlv.  and  ei-etock  dlv.  «  H  assessmert  oald.  >  Pa!J  6%  reg.  and  m  extra  oa  o'U  .uoi^a^  -fock  of  J600.00O  and  1'^%  on  nei 
capital  $1,000,000.  /  Ex-50%  stock  dlv.  1/ Includes  extra  dlv.  n  Susixjndcd  business  June  12.  V.  98.  p.  1824  IS' 6  ^Decla.-ci!  ; 
terly  theroalter.    r  March  4  1914.    »  April  4  1914.      » Special  meeting  Sept.  29. tc  vote  «»a  Increasing  stock  to  i2.6(X).OOa.      V, 


,  payable  2>i  %  July  1  and  1  Ji  Quac- 
0».  P.  247.    X  Ex-dlvldend. 
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BOSTON  STOCK  EXCHANGE— Stock  Record. 


STOCKS— H JOH EST  AND   LOWEST   SALE   PRICES. 


Saturday  tonday     j     Tuesday       Wednesday      Thursday  Friday 

Jvl '  25  Jul    27  Jtilij  28  Jnlj  29  July  30  July  31 


•96ii 
•9914 

181"8 
98 

• 

*34'2 
•227 
*7 
•50 


100 
191" 

99 
150 

35 
240 

12 


♦37        39 


♦106 
•171 
75 
•121 
•86 
•94 
•IOI4 
•58 
52I4 
•IO3I2 
•14814 
•21 
124^8 
•8II2 
•130 
69 
8G 


75 

'sY' 

95 

1012 

5812 
5234 

150" 

2212 

12478 

82 
135 

69 

86 


•53 
95 
258 

•20 

IO5I2 
•113 

II9I4 

•13 

•74 

•62 
• 

1412 
1012 

241 
14584 
•IOOI4 

•8234 
89 
•214I2 
♦234 
•18 
•52 
•20 
• 

•i32r2 

156U 

•19 

IO6I2 

30 
•28I4 

•.99 
139 

S8I2 

30 

59 
•110 


55I4 

95 
2=8 

201" 
IO5I2 
11334 
11934 

14 

7412 

65 

100 

8 

I4I2 

1034 
241 
14612 
lOQSg 

8312 

89 

217 

3 

'bi' 

13312 

15612 
1912 

IO6I2 
30 

"Tij 

13912 

6834 
30 
5934 
IIOI2 


•1  llj 

•267  270 

26%  2634 

•.90  1 

3812  3812 

64S4  6534 

I412  I4I2 

438  433 

•134  2I4 

35  35I2 

6434  65 

401  401 

•17  I7I4 

39  39I4 

•35U  3534 

•2       

978  «78 

334  4 

77I2  78 

30  3OI2 

•  131j  14 

28  28 

•.30  .40 

212  3 

48S4  48»4 

•8834  8912 

I9I2  I9I2 

SV'ii  6% 

•3I4  334 


*9538 
*993s 
*182 
9812 


9534 
100 

'9'9'l2 


3478 
•227 
•7 
•50 


35 

240 

12 


•37 


39 


*106 
«171 
•76 
I2II4 
•86 
•93I2 
IOI4 
58 
52 
*103l2 
14814 
•21 
12418 
•8O34 
•130 
69I4 
86 


1211. 

863, 

95 

IOI4 

68 

63I4 

f4"9'" 

22 
1241s 

8II2 
135 

6938 

86 


53I4 
94I2 
•258 
20 

105 

112 

11334 

•I2I2 
74 

•62 

■ 

"•e" 

•1312 

•10 

24014 

14414 

'  10014 

S3 

•8838 
'21412 

•234 

18 
•52 
•20 

\l2i2 
I55I2 
•19 
106 

29I2 
•28I4 

•.99 
139 

57I2 

30 

68I2 
10938 


6314 

95 
3 

20 
10538 
II3I4 
11934 

I412 

74 

65 

100 

8 

I4I2 

11 
24OI4 
I45I2 
10058 

83 

8912 
217 
3 

18 

54 

"3"8"" 
13212 
I55I2 

I9I2 
IO6I4 

295g 

"Tis 
13934 

58 

30 

59I4 

10938 


614 
•312 

•2 
•4 
•5 


6I4 

37g 

3 

434 

6I4 


•2138  2134 

•.60  .75 

•45  4612 

I3I2  I3I2 

4I4  4I4 

•534  5% 

24I4  24I4 

•lU  1'4 


•.90 
4I4 
49 
76 


1 

4I4 
49 
76 


1634  I684 

6512  65I2 

20U  2OI4 

•34  35 


1% 
Slg 


15g 

6is 


•226g     23 
.12       .12 


26 
178 


26 

178 


32I2  3212 

314  314 

•.30  .40 

35I2  36 

4658  47 

II2  II2 

1034  103., 

647g  6478 


•2 
•284 
39 
•.50 


238 
3I2 
39 

.70 


1 

•265 
26 
•.90 
38 
6334 
14 

4I4 

2 
34I4 
6434 
•403 
•I6I2 
38 
35 
•2 

9I2 

334 
7538 

2912 
•1312 

♦ 

'♦.30 

3 

4734 

88I4 

•19 

658 

314 

6 

334 
•2I4 


•21 
•.60 
45 
1338 
4 

2334 
lU 

•.90 
4l8 

4812 

76 

I6I2 

55 

I9I2 

33 

*ll2 

6 

•22I2 

•09 

2612 

II2 

•32I2 

3I4 

•.30 

35 

4612 

•II4 

IOI2 

54 

•134 

•284 
•38 

•.fiO 


1 

270 
2618 

1 
38 
6478 
1412 
4I4 
234 
35 
65 
415 
I7I4 
3812 
35 


9458 
*98l2 
*182 
97 


9458 
99 

"9"9'l4 


3412 
♦226 
♦7 
♦50 


3412 
240 
12 


♦37 


39 


4 
77 
3OI2 
14 
29 

.40 

3 
4834 

8814 

20 

678 

314 

6 

334 

3 

4 
5 

2II2 

.75 
45I2 
I3I2 

4I4 

684 
24I4 

II4 

1 

414 
4812 
76 
I6I2 
65 
20 
34 

158 

6 
23 

.12 
2612 

34 

3I4 

.40 

35I4 

4678 

112 

1058 
6458 

2 

27a 
39 

.75 


♦106 
♦171 
•76 
♦120 
8512 
94 
10 
58 
5II2 
♦IO3I2 
♦148 
♦21 
12018 
♦80 
♦130 
69 
•85 


8512 

94 

IOI4 

58 

6234 

150' 

22I2 
12338 

81 
135 

6938 

87 


6212 

94 

♦25g 

19 
10358 
II2I2 
11818 
•12 

74 
•62 

"♦e" 

•14 

♦10 

240 
14112 
'IOOI4 

8212 

89 
♦2I4I2 

•234 
•17 
•51 
•20 

13112 

155 

•I8S4 

IO5I2 

•29I2 

•26I4 

•.99 

138 

67I4 

2934 

5558 

10784 


53I4 

94I2 
3 

20 
105 
11234 
11938 

14 

7438 

65 

100 

8 

I4I2 

11 
24OI4 
14434 
10058 

83 

89 

217 

3 

19 

54 

Ys'" 

13112 
155 

191? 
106 

30 

"ih 

1391? 

68I4 

2934 

5834 

10734 


•1  138 

♦265  280 

23I4  2568 

•.90  1 

38  38 

60  64 

1334  1334 

4  4l8 

2I4  2I4 

3OI4  3438 

6212  6434 

402  403 

I6I2  I6I2 

36I4  38 

32I2  34 

•2  ... 

9I2  9I2 

334  334 

73  76 

2834  30lg 

I3I2  I3I2 

29 

•.30 

3 
48 
88 
19 


9II2 

•9812 
♦182 
95I2 


9418 
99 


34 

♦226 

•7 

•50 


34 

240 

12 


•37        39 


.40 
3 
48 

88 
19 


6%     534 
•3I4       3I2 


6 
•314 

2I4 
•4 

5 
21 
•.60 


6 
3S4 

2I4 
4I2 
6I4 
2II2 
.75 


4434     45I8 
13        13 
4         4 
5^.     534 
22I4     24 
•II4       II2 


•.90 

4 

48 

•74 

15 


1 

4 

481 
76 
I6I2 


541j  65 

1878  I9I4 

32  33I4 

•llj  158 

5  5 

22  2234 

•.08  .12 

24I2  241 

158         184 

•32  34 

•3I4  334 

.35  .35 

34  3434 

4612  461 

II2       II2 

10  IOI2 

5234  64I4 

•II2  2 

278  278 

37I2  38 
•.60       .75 


•108 

♦171 

♦75 

* 

•93I2 
9I4 
•58 
5II2 
♦IO3I2 
148 
•21 
II8I2 
•79»8 
♦130 
68 
8512 


I2OI2 
86 
94 
934 

Ys'ii 

148 

22 
12058 

8OI4 
135 

68i 

86I2 


6OI2     5134 
92        93 
263       258 
18        19 
IOII2  IO4I2 
112      II2I2 
II7I8  118 


7312 
•62 
•99 

•6 
•14 
•10 
240 
141 
100 

8284 

89 
215I2 

•234 
•I6I4 
•51 
•20 


74 

65 

100 

8 

I4I2 

IOI2 
241 
143 
IOOI4 

8234 

89 

215I2 

3 

17 

57I2 


♦13018 
♦I54I2 

•I8I2 

IO414 
29I2 

•2814 
•.99 

I3512 
6684 
29I4 
54I4 

IO7I4 


..      38 


15534 
I9I2 

IO5I2 
29I2 

"Tig 

138 
6712 
29I4 

5678 

10734 


1  1 

♦260     280 
22        2338 
•.90 
38 
56 
13 

334 

2 


29 
61 


.99 
38 
59 
1384 

4 

2 
31 
63 


400  402 
16  16 
33I2  36 
32       33 

•2       

9I4       9I2 

3I2       3S4 

72        73 

2812     29I2 

I2I2     I3I2 

' 29 

.40 
3 
47I2 
88 
18 
6I2 
3I4 
6 

334 
2l4 
4 

444 
21 

.75 
4218 


•.30 
3 

47 

•87 

18 

5l2 

3I4 

6 
•3I4 
•17g 

4 

484 

21 
•.60 
l42 
I2I4     I2I4 

4  4 
6^      558 

2II4  22S4 

lU       II4 

•.90       II4 

378  4 

47I2  4734 

74  74 

13  15 

•52  55 

18  I8I2 

•3OI2  32 
15g       Itg 

5  6 
2214  22I4 
•.08       .12 
23I2  24 

Ha       II2 

•31  33 

3I4       3I4 
•35 

3234  33I2 

46  40 
•II4       II2 

10  IOI2 

52I4  6318 
•II2       2 

284       234 

•38  .., 

•.60  .76 


z90l2     9OI2 
Last  Sale 

I8II2  182 
93        96 

Last  Sale 
33  34 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

IO6I4  IO6I4 
Lc^t  Sale 

•75       76 

120      120 


85 
94 
9 
57 
6OI4 


8512 
94 

9I2 
68 
62I4 


Last  Sale 
148      148 

Last  Salt 

114      II8I2 

Last  Sale 

Last  Sale 

67       67 

' 87 


5OI2 

92 

♦258 
♦18 
100 
110 


5II4 
923t 

3 
I8I2 

IO312 

112 


II5I4  117 

iMst  Sail 
73  7312 
Last  Salt 
Last  Sale 
Last  Sale 
•14        14I2 

10        10 
238     241 
I39I2  14112 
100      100 
78        811j 
89        89 
21412  214I2 
Last  Salt 
•I5I4     19 
Last  Sale 
Last  Sa  e 
Las   Sale 
130     130 
153      15478 
Las   Sale 
IO3I4  105 
29       29I2 
Last  Sale 
Last  Sale 
130      136 
54I2    57I4 
29       29I4 
6118    55I2 
IO7I4  IO7I4 


1  1 

260     260 
19       22I2 
Last  Sale 
38       381* 
49I2    57 
I212    I2S4 
3I2    3% 
•184      2 
25       3OI4 
66       6II2 
394      400 
1534     1534 
32I2     34I2 
30        32 
Last  Sale 
884      9I4 
312      3I2 
6(i2    72 
28       29 
1178     I2I2 
♦27 

Last  Salt 

3  3 

46        4634 

87        87 

I7I2     18 

5I4     5%i 

3I4       3I4 


9978  July'14 


155    July'14 


227 

7 

50 

6I2 

38 

160 


July'14 
July'14 
July'14 
Nov'13 
July'14 
Mar'14 


180  July'14 


5 
•3 
178 

•334 
4I2 

18 


534 
334 
2i8 
4I4 
434 

I9I2 


Last  Sale 


39 
12 

3 

5 
20 
•II4 


42 
1218 
3I2 

2214 
112 


Last  Sole 
334      334 
4512     4612 
70       71 
13       1412 
63       63 
I6I2    181 J 
31        32 
•II2       184 
4%  4'^Ie 

20 

12 

2334 

158 

31 

S% 

.40 


23 

Hi 
29 

3 
•.35 
3II4     33 
43        45 


•1 
10 
46 

1 

2 
37 

.50 


103l2July'14 

22      July'14 

8334  June' 14 
130   July'14 


Exchange 

closed 
following 
action  ol 
New  York 


15     Mar'14 

02  July  '14 
100  July'14 
6       June' 14 


July'14 

July'14 
July'14 
Mar'14 


I912  July'14 


2818  July'14 
1       July'14 


.90    July'14 


II2 
10 
6II2 

Us 

212 
38 

.50 


2i8    July'14 


.40   July'14 


.75    July'14 


90     July'14 


Sales  of 

the 

Week 

Shares 


76 


12 
970 


260 


60 


60 

37 

40 

530 

223 

3,099 


32 
'378 


637 
29 


246 
304 
150 
950 

1,148 
450 

4,855 


358 


160 
415 
284 
613 

55 
313 
231 

20 


50 


45 
87 

'658 
201 


2,797 

7.816 

1,259 

15.595 

65 


825 

4 

22,080 


BOSTON  STOOK 

EXCHANGE 


245 

12,410 

2.969 

6,665 

395 

19,714 

6,925 

92 

270 

1,250 

2,062 


2,590 

590 

5,449 

2,091 

380 

60 


690 
266 
203 
630 
641 
675 
675 
5 
130 
150 
630 
126 

'""430 

456 
1.015 
1.975 
6.241 

305 

""865 
600 
214 

3.850 
235 

1,595 
276 
300 
330 
630 
100 
480 
872 
255 
708 
400 

6,310 

1,237 
120 

1,235 
966 
182 
460 
65 
100 


:i:iilro-ds 

Atch  Top  &  Santa  Fe.lOO 

Do      pref 100 

Bcston  &  Albany 100 

ilostoi]  Klevate'.l lOO 

HostAin  &  liowell 100 

Boston  &  MaiQp 100 

Uoston  &  Providence.  100 
Uoston  Suburban  Kl  Uos_ 

Uo      pref 

Boston  &  Wore  t'Aec  O  is 

Do      pre!' ^ 

Chic  June  iiy  &  US  Y.lOO 

IJo      pref 

Connecticut  Itiver 100 

b'itchliurs  prei 100 

Ga  Ky  &Elec  stmpd.lOu 

J^o     pref 100 

Maine   Central 100 

Mass  iilectric  Cos 100 

J^o      pref  Gtamped.  100 
M  Y  N  H&  Hartford.  100 

Northern  N  H 100 

0\(i  Colony lOO 

llutlautl,  pref 100 

Union  Pacific 100 

Do      pref 100 

Vermont  &  Mass 100 

West  liind  St 50 

Do      pref 50 

i.iiscellaneous 
Amer  A;;ricul  Ghem..lOO 

Do      pref 100 

Amer  Pneu  Service..   60 

Do      pref 50 

Amer  Susrar  Refin 100 

Do      pref 100 

Amer  Telep  &  Teleg.lOO 
American  Woolen 100 

Do      pref 100 

Amoskeac  Manufacturing 

Do     pref 

Atl  Gulf  &  W  I  «  8  JLIIoo 

Do      pref 100 

East  Boston  Land 10 

Edison  El«c  Illuut 100 

General  Electric 100 

McElwain(WH)lst  pf  100 
MassachusettsGaaCotlOO 

Do      pref 100 

il^rRenthaler  Lino 100 

Mexican  Telephone 10 

Mississippi  Kiv  Pow.lOO 

Do         pref 100 

N  E  Cotton  Yarn 100 

Do      pref 100 

N  E  Telephone 100 

Pullman  Co 100 

iieeoe   Buttoa-Hole..   lu 

Swift  &  Co 100 

Torrintton 25 

Do      pref 26 

Union  Copper  L  &  M   25 

United  Fruit 100 

Un  Shoe  Mach  Corp.  26 

Do      pref 25 

U  S  ateel  Corp 100 

Do     pref , 100 

Aiining 

Adventure  Cob 25 

Ahmeek 2 

Alaska  Gold .".   10 

Aigomah   Mining 26 

Alfouej! 25 

Amaitfanjated  Copper  100 
Am  Zinc  Lead  oc  Saa.  26 
Arizona  C^oramercial.  5 
Uu^te-liaiaklava  Cop  10 
Butte  t  Sup  Cop  (Ltcfi  10 
Calumet  &  Arizona..   10 

C»lumet  k  HecU 25 

CeHtennlal 25 

Ohlno  Copper 6 

Oop]>erRa.are  Con  Co  1 00 

Daly-Weat 20 

East  Butte  Cop  MIn.   10 

Franklin 25 

Granby  ConsoUdated.  1 00 

Oreene^-Canaaoa 100 

Hancock  Consolida'ied  25 

Hertley  Gold 10 

Helvetia  Copper 25 

Indiana   Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  lioyale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  V;illey  Mines.     5 

Mass  c;onso! 25 

Mayflower 25 

ii-Iiami    <  oi>per 5 

Micbiifan 25 

-Mobawtf 25 

Nevafhi  Consolidated.  5 
New  Arcadian  Copper  25 

NiplMdng  Mines 5 

North  Butte 15 

North  LaUe 25 

Oilbway  MininK 25 

Old  Colony 25 

Old  DoiniLiioii  Co 25 

OKf-eola 25 

Fond  Creek  Coal 10 

Qulncy 25 

Uay  Consol  Copper..  10 
St  Mary's  Min  Land.  26 
^anta  Fe  Gold  &  Cop.   10 

Shannon 10 

Siiattuck-Aiizoria 10 

South  Utah  M  &  S 5 

Superior 25 

Superior&Bo.stonCop  10 

I'amarack 25 

Trinity 25 

Tuolunane  Copper...  1 
U  SSmolt  Kef  &  Min.   50 

Do      pref 60 

Utah-Apex  Mining 5 

Utah  Consolidated 5 

Utao  (Jopper  Co 10 

Victoria 25 

Winona -5 

vVwIveria* 2 

Wvandott 25 


Range  since  Jan.  1. 
On  basis  0/  WQ-share  lots. 


Lowest. 


Highest. 


i90i2J'ly  30 

973gJan  16 

j;17ri2  May29 

77     May  8 

155    Jan 

3012  J'ly  20 

226    May  1 

7    Mch    2 

60    J'ly  10 


35    J'ly  17 

160     Mch  23 

10312  Mayiy 

176     May   4 

75    J'ly    3 

120    J'ly  30 

83    Jan    3 

907tJan    5 

9     Apr  22 

56     Apr  30 

4978  J'ly  16 

100     May   6 

J'ly  17 

May  8 

J'ly  30 

Apr  17 

Jan    9 

65i2J'ne   4 

86    Api  3u 


140 
19 

114 
82 

115 


100  J'ly  8 
10188  Feb  10 
195  Jan 
IOII4  J'ly  15 
179     Feb 

55    Jan  12 

265     Jan  27 

712  Feb  16 

60    Jan  19 


65 
20 
66 
130 
151 
16 


25 

56 

394 

14 


4714  Jan    2 

91     Jan    3 

2i2Jan  27 

17  Jan    2 
97l4Mchll 

108    MchSO 
iisuJ'ly  30 

14     Alch   4 

7284  Mch    4 

68l2J'ly     3 

9784  J  ne25 

6     Feb  19 

13i2May27 

10    Jan  20 

238    J'ly  30 

139i2J»n    3 

9884  Apr  30 

78   J'ly  30 

89     J'ly  14 

211i4Jan    3 

2i4Mayl3 

18  J'ly  27 
J'ne26 
Apr  9 
Mch  10 
J  'ne26 
Jan    7 

^„  Jan  7 
lOSUJ'ly  30 
27      Feb  24 

27  Mch24 
1     Apr  15 

130    J'ly  30 
5334  Feb    2 

28  Jan    9 
6118  J'ly  30 

105'g  Jan    5 


1  Apr  14 
239S4  Apr  22 

19  J'ly  30 
.90    J  'ly 
34i2J3'a    - 
49i2J'ly  30 

1212  J'ly  30 
3i2J'iy  30; 

2  Apr  22^ 
J'ly  30 
J'ly  30 
J'ly  30 

.,    Jan    9 
321.  J'ly  30 

30  J'ly  30 
l84Uayi9 
884  J'ly  30 
212  Jan    8 

6712  J'ly  30 
aH4  Apr  25 

1178  J'ly  30 

28  J'ly  25 
.25  J  no  12 

3  Apr  24 
46  Mch  o 
81  J'ne 
lQ3g  Apr  25 

578  Alch 28 
2i8  May  5 
5    J'ly  30 

3%  Jiy  22 

17gJ'ly  30 

2  Mch  7 
334  J'ne  16 

18     J'ly  30 

.50  J'ly    2 

39     Apr  22 

12  J'ly  30 
ITjJan  14 
5    J'ly  30 

20  J'ly  30 
.95  Apr  25 

34  Apr  22 
2H4  Mch  30 

45i2J'iy  30 
70   J'ly  30 

13  J'ly  29 

53     J'ly  30 

16I2  J'ly  30 

31  Apr  24 
1     Jan     7 

4% J'ly  30 

22  Apr  22 
.lOJ'ne   1 

23  J'ly  30 
13g  Apr  25 

2812  J  an     9 

3  May26 
.26  J'ly  18 

29I2  Apr  23 

4OI2  Apr  23 

ll2Apr22 

8S4Jan    6 

46  J'ly  30 

1  Mch   2 

2  J'ne  8 
37    J'ly  30 

.30 J'ne    2 


40 
163 
107 
200 

93 
124 


Jan  26 

Jan  15 

J'ne  11 

Jan  24 

Jan  28 

May   1 

8878  Apr    c 

99     Mch  ^8 

14     Jan  23 

66i2Jau  24 

77^8  Jan    2 

112    Feb    6 

165    Jan  3U 

30    Jan    8 

I6334  Jan  31 

85    Jan    6 

130    Feb    6 

75    Jan  23 

96    Mch  12 


69l4Mchl9 

98    J'ne  15 

4    Jan  31 

22    Jan  31 

llOUJan    2 

114    Jan  29 

Jan  24 

Mch  4 

Jan  26 

Feb  13 

100i2Jnel8 

9    Jan  23 

1684  Jan  16 

14i2Feb  11 

265    Mch   4 

150i2Peb20 

102    Jan  23 

948g  Feb  17 

96    Mch  16 

2I6S4  Feb  27 

3    Jan  2» 

Feb    3 

Jan  30 

Jan  19 

Jan  24 

Feb    2 

Jan  27 

20i8J'ly    2 

10734  Mch  9 

31     May  21 

29i2Jan  20 

2    Feb 

173    Feb  13 

6184  J'ne    _ 

SOig  J'ly  23 

67i4Jan  3) 

ll23gJan  2u 


124 
15 

83 
67 


38 
70 
30 
69 
141 
159 


,'18 

1  20 

18 

4 

30 

4 

2 

18 


13 


2  Jan  22 
300    Mch24 

2884  Uay 

I84  Jan 

4334  Feb 

78I4  Feb 

2l3gJan 

6»^6.Vlch 

4i8Feb 

4034  May  . 

70ig  Mch2 

460    Feb 

19    Feb 

4313  Feb 

4034  Feb 

3  Feb    „ 

13  Jan  26 
778  Apr 

91    Feb 
4238  Feb 
22    Feb    _ 
30    Mcu24 
I2  Jan    8 

6i2Feb20 
5OI4  J'nelO 
8912  J'ne  2u 
24     Feb    4 

Oig  J'ly  IS 
4%  Feb  18 
10i2Jan  16 

512  Feb  14 

4  Jan  16 
e5i2  May23 

9    Jan  26 

2418  Feb  10 

li4Feb  IS 

46    Jan  23 

lesg  f  eb    4 

658  Men  12 

iiigJan  22 

3034  t'aa   4 

25g  Feb    4 

2    Jan  23 

5J{,  Jan  2s 

54    Feb    4 

84    Feb    4 

2078  Jan  22 

68  Feb  5 
22l2Apr  6 
40     Feb  26 

2i4Jan  27 

7i2Feb  Hi 

2984  Feb    4 

.23  Feb    y 

32    Feb  11 

2%  J  an  23 

43    Feb  28 

5l2Jan  23 

.85  Mch  19 

43ijFeb   4 

4878  Feb    6 

25g  Feb    6 

14  Feb  13 

69  J  'ue22 
,2%  May  4 

47g  t  eb  25 

4784  Feb  20 

lijJan  24 


Range  for  I'reviou* 
Year  1913. 


Lowest. 


9112  Oct 

9514  J'ly 
1S3     Dec 

82  Nov 
150     Dec 

::5     Oec 

2381;  IJeC 

7  "  .Sep 

5712  Jnt- 

6     Feb 

3012  Up*-' 

162     Sep 

10112  J'ne 

20U    J'ly 

(is     Dec 

rll5     Aug 

S2i2  J'ly 

91     Dec 

10I2  Dec 

63     Dec 

(i534  Dec 

lOii     Dec 

150     Dec 

25    Aue 

I3912  J'ne 

soig  J  ne 

105     Dec 

6714  Dec 

85    J  'ly 


Highest, 


41 

»91 


Sep 
.  Uec 


16  Nov 
991^  Dec 
lOSis  Dec 
IIOI4  Dec 
1514  Dec 
74  May 
69      May 

9234  J'ly 
5    Jan 


10 

9 

234 

130 

95 

S7 

86 

209 

3 

3u 

70 

17 


Jan 

J'ne 

Dec 

J'ne 

May 

Apr 

J'ne 

Jl'ue 

Jan 

Nov 

Dec 

Apr 


037g  Apr 
12/  Dec 
149     Dec 

1412  Apr 
101     J'ne 

20     Sep 

26     Sep 

84  J'n« 

147     J'ne 

4112  J'ne 

2038  J  "•" 

50    J'ne 

10212  J'ne 


1     May 

230    Nov 

uj^-ii  J  ne 

.15     May 

2912  J'ne 

62     J  ne 

1514  Dec 

214  J'ne 

li4j;iy 

I8I4  J  ne 

66I2  J'ne 

388     l^ec 

10     J'ne 

3014  J'ne 

32     Dec 


2 

Sep 

9I1 

J'ne 

21. 

Dec 

51 

J'ne 

275s 

Oct 

12 

Nov 

277s 

jan 

I4 

May 

3 

Oct 

441^ 

J'ne 

79 

J'ly 

It) 

J'ne 

•^5S 

Jan 

1 

Aug 

6 

Nov 

314 

J  ne 

.'<'s 

Nov 

I'M 

No»' 

6 

Nov 

20l< 

J'nt: 

It 

Dec 

38 

Nov 

13 

J'Ur 

lo 

J'ne 

714 

Nov 

21s,, 

J'ne 

.99 

Mav 

i-. 

J  ne 

Apr 

41!, 

J  ne 

67 14 

Dec 

15 

J  ne 

62I4 

Dec 

l,->i;l 

J'ne 

30 

Nov 

1 

J  ne 

5 

Dec 

21 

Feb 

15 

Aug 

21 

Nov 

I'f. 

Jan 

21 

J'ne 

3 

May 

.60 

Dec 

34 

J'ne 

■i5U 

J'ly 

I'g 

May 

VI4 

May 

40 

J'ne 

.90 

J'ne 

34  Sep 

39I4  Nov 

.40 

J'ael 

1O6I4  Jan 
loisg  Feb 
^15  Jan 
II414  Jan 
iOb  Jan 
97  Jan 
290    Jan 

lul2  Oct 

66    Men 
111  Mch 

45  Jan 
16b  Feb 
107  Mch 
260  Jan 
122  Feb 
12U    Feb 

8s  Sep 
no    Mch 

1938  Feb 

79  Feb 
130  Jan 
130  Feb 
iveio  Feb 

35  Met) 
I6214  Jan 

9012  Jan 
150    Feb 

8li2Feb 
100    Jan 


67    Jan 

U9>4  Jan 

412  Jan 

233|  Jan 

1I8I2  Jan 

11714  Feb 

H012  Jan 

21     Apr 

83  ?8  Sep 

75    Jan 

100    Jan 

121,  Aug 

1912  AU8 

15     Fab 

28812  Jan 

18634  Jan 

104    Jan 

9312  Jan 

9558  Mch 

220    Sep 

312  Feb 

41i4Sep 

70i2Deo 

Hi    Apr 

9112  Jan 

160    Jan 

16512  Jan 

18    Sep 

los    Meh 

28I2  Jan 

28I4  Jan 

2    Jan 

182    Jan 

6534  Feb 

2812  Feb 

69    Jan 

111    Jan 


6    Jan 

330    Jan 

248g  Oct 

214  Jan 

42 14  Jan 

803s  Sep 

32/g  Feb 

6I2  Sep 

6     Oct 

45  Jan 
7212  Jan 

555  Jan 
18  Jan 
4712  Jan 
63    Jan 

4  Jan 
I5ig  Jan 

9  Jan 
7814  Sep 
3512  Aug 

25    Jan 

3j     Apr 

34  Jan 

17    Jan 

59  Jan 
87i2Jan 
337gjan 
4'>i,  Nov 

33s  Feb 

2612  Jan 

6I4  Jan 

101?  Jan 

61;  Jan 

1514  Jan 

2bi2  Jan 

2    Apr 

65    Jan 

1934  Jan 

212  Jan 

912  Mch 

8412  Jan 

284  Jan 

314  Jan 

838  Jan 

bn    Jan 

107    Jan 

.^814  Jan 

80    Jan 

22    Jan 

46  Jan 

-i'/i".  Au(t 
I312  Jau 
31  Sep 
.35  Jan 
40ir  Jan 
e43g  Feb 
38  Jan 
6  Jan 
313  Jan 
43it  Jan 

60  Jan 
27,  Sep 

III4  Jaa 
ou  Jaa 
2  Jaa 
412  Jaa 
76  Jan 
Hz  Jan 


•Bia  and  aaiied  prioeb,    «  Asseuameut,  paid.    «  M^-iUic\i.  Oivideaa.    b  Bx-rlgUta.    •  Ki-divldeod  and  rlgha.    •  Unstamped,    e  2d  paid,    w  Hah  paid. 
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POSTON  STOCK  L-XCHANQb 
Week  landing  July  30 


Am  Agrioul  Cbem  1st  5s 1028 

Am  Telep  &;  Tel  -oil  tr  4s__1829 

Convertible    4s 1936 

20-veai  conv  4  J^s 1933 

Am  Writ  Paper  1st  s  r  5sg_.lUl» 

Am  7Anc  L  &  S  deb  6s I  Ul 

Atcli  Top  &  S  r  c  (ten  ;.;    U..1895 

Adjuctment  T  4s July  1805 

Stamped July  1905 

5fl-year  conv  4s 1955 

1  0-year  conv  5s 1917 

Atl  Guf  .<•  \V  I  SC  Lines  .is.l»59 
Bos  &  Corb  1st  conv  s  f  6s__1923 

Boston  Kiev  3   -yr  pc  4s 19S5 

Boston  &  Low{>  1  4s 191& 

Bost-n&  Maine  4  Hs 1941 

Plain    !s 1042 

Bur  &  Mo  Riv  cons  Os lOlC^ 

Butte  El  &  Pow  1st  5s 1951 

Cedar  Rap  4-  Mo  iCiv  1st  7s  1816 

Cent  Vermt  1st  p  4s May  1920 

C  B  &  Q  Iowa  Div  1st  5s 1919 

Iowa  Dlv  1st  4s 1819 

Denver  Exten  4s 1922 

Nebraska  Exten  4s_  1927 

B&  S  \V  sf  4s 1921 

Illinois  Div  3^s 1849 

Chic  Jet  liy  &  Stk  Yds  5s._l»15 

Coll  trust  refunding  g  4s.l94C 

Ch  Milw  &  St  P  Dub  D  6s.. 1920 

Ch  M  &  St  P  Wis  V  div  6s..l»2(i 

Ch  &  No  Mich  1st  gu  5s 1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 192G 

Copper  Range  1st  5s 1940 

Cudahy  Pack  (The)  Istg  5    1924 

Current  River  Ist  5s 1926 

Det  Or  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  f  5s 1940 

Fitchburg  4s 1927 

Fremt  Elk  &  Mo  V  1st  6s_.1933 
Unstamped  1st  6s 1933 


A-O 
J-J 

(VI-S 

j"-"j 

A-C 

Nov 
M-N 
J-D 
J-D 
J-J 
M-N 
VI-N 
J-J 
J-J 
F-A 
J-J 
J-D 
M-N 
Q-F 
A-O 
A-O 
F-A 
■v'-N 
^VI-S 
J-J 
J-J 
A-ii 
J-J 
J-J 
M-N 
J-D 
J-D 
A-O 
M-N 
A-O 
A-O 
M-N 
M-S 
A-O 
A-C 


Price 

Thursday 

July  30 


bid 
9912 
8853 

"95' 
"92" 


Atk 

10084 
Sale 

9CI4 


95 
86 


6212  Sale 


101    .. 


70       80 


9958  100 
8212 


40       45I2 
68     


52       67 
99I2 


I21I4 


Week't 
Range  or 
Last  Sale 


100 

8858 
103% 

97I4 

Q\)H 
100 

U5l2 

83 

84I4 

«47« 
IOOI4 

6212 

60 

8312 
IOUI4 
1114'- 

95  ■ 
10034 


Hlgl 

100 

8912 

Mch'13 

97 14 

Men '14 
Mch'H 
J  Del4 
Mch'14 
Augl3 
Jan  '14 
Dec  '13 

64 
ilavi3 
Jan  '14 
Uch  "O! 
Oct  "O.- 
Feb  12 
Mch'H 


IO414 

80 
1UI3 

9812 

99 

9658 
U8I2 
H3S4 
997g 
S^U 
107 

11358 

65 

70 

93I2 

95 
lOOU 

92 

681s 

99I4 

95 
121 
122 


Feb  "H 
J'ne'14 
Oct,  '07 
J'ne'14 
Mch'l4 
Feb  14 
Dec  '12 
Mch'14 

9978 

J'ly  '14 
J'ne'13 
Feb  11 
Apr  '14 
J'ne'14 
Mch'14 
Mch'13 

Auei2 
J'ly  '13 
J  ne'l4 
May'l4 
Oct  12 
Mch  It 
Mch'12 


^1 


No. 

1 

67 


14 


Range 
Since 
Jan.  I 


L9W    High 
99S4  101 
8478    897f 


95        997s 
69-18    72 
100      104 
931s    U57(, 
8538    87 


9478    947,.; 


6212    68 


83l2    831; 


10034  1011; 


IO4I4  IO4I4 
80       857^ 


977g  9S1 
99  99 
95U    9658 


8334  833j 
9834  lOUs 
80       84 


65  65 
70  92 
93I2    931- 


58l2    78 
97%    996? 


12OI2  121 


BONDS 

BOSTON  STOCK   EXCHANGE 
Week  Ending  July  30 


General  Motors  1st  5-yr  Ss.l915 
Gt  Nor  O  B  &  O  coli  tr  4s.. 1921 

Registered    4s 1921 

Houston  Klec  1st  «  f  ;;en  5S.1H25 
la  Falls  &  .Sioui  O  1st  7s. ..1917 

Kan  V.  Clin  k  8pr  Isf  5s 1925 

KanO  Ft  Scott  &  Mem  6s. .1928 
K  O  Ft  3  &  M  Uy  rel  4s  ^u.laSfi 
Kan  C  M  &  B  Ken  4s 1934 

Assented  income  5s 1934 

Kan  C  &  M  Ry  Ji  Br  1st  5s. 1929 
Marq  Hough  &  Ont  Ist  68. .1925 
Mass  Gas  A}/,s 1929 

Deb^n  i'As Uec  1931 

Mich  Telephone  Ist  Ss 1917 

Miss  River  I'ower  1st  53 1951 

New  Ens  Cotton  Yarn  5s.. 1929 
New  Eng  Teleph  6s 1915 

5s 1932 

New  River  (The)  conv  5s..  1934 
N  Y  N  H  &  H  con  deb  3  Hs.l956 

Conv  deb  6s 1948 

Greg  3h  Line  1st  g:  6s 1922 

Pond  Creek  Coal  1st  6s 1923 

Pusjet  Sd  Elec  Ky  1st  5s 1932 

Repub  Valley  lit  e  f  6s 1919 

Savannah  Klec  1st  cons  5s. .1952 

Seattle  Elec  1st  g  5s 1930 

Shannon-Ariz  1st  Ss  < 1919 

Terre  Haute  Elec  g  5s 1929 

Torrinfton  1st  k  5s 1918 

Union  Pac  KR  &  Id  gr  «  4s.l947 

20-year  conv  48 1927 

United  Fruit  gen  s  f  4  Ha 1923 

Debenture   4^3 1925 

U  S  Steel  Co  10-«0-yr  58  Aprl963 
West  End  Street  Ry  4s 1915 

Gold    4H» 1914 

Gold  debenture  4s 1916 

Gold    4s 1917 

Western  Teleph  &  Tel  5s. ..1932 
Wisconsin  Cent  1st  gen  4s__194» 


ate 


A-C 
J-J 

P-A 
A-C 
A-C 
%1-N 
A-O 
M-S 
/4-S 
A-C 
A-O 
J-J 
J-J 
J-J 
J-J 
F-A 
A-O 
A-O 
J-J 
J-J 
J-J 
F-A 
J-D 
F-A 
J-J 
J-J 
F-A 
M-M 
J-J 

m-s 
J-J 
J-J 
J-J 
J-J 

M-N 
P-A 

M-N 
F-A 
J-J 
J-J 


Price 

Thursday 
Juli/  30 


rtta  A  St 

100 

96 

9434--- 


111 

73 

94'4 

"9512  S^Te 
9434 

nil  "7812 

75       77I2 


101    Sale 
80 


99     100 


lOlSs 


92     

93  94 
lOOlj  101?4 

99     


9858    99 

9818 

9758 


Week's 
Ranae  or 
Last  Sale 


75 
100 
101 

75 


Lew         H  loi' 
ioo;.8r.iciri4 

9634         9534 

9614       9614 

117  Api-'llj. 
65    J'ne'14 

110  J'ly  14 
74*1!  Men' 14 
S3l2J'ly  14 
76  Apr  '14 
93    J  'ne  14 

116  J'neds 
95I2  95I2 
9434  J'ne'14 
98'8Mol)'I4 

81  J'ly  '14 
J'ly  '14 
Fci)  '14 

101 
Well '14 
7078Mc!i'14 

100    J'ly  '14 

10953  J  an  '1-i 
99I2       101 
88    Jan  '14 

103  Jan  '11 
7014  Dec  •!(, 

102i4J'lV  '14 
95  May'14 
97     Apr  '07 

10;>  McQ'14 
97i2Mchl4 
9012  Mch'14 
9312  9312 
9378  J'ly    14 

103  J'ly  '14 
99l2J'l]e'14 
9978  Feb  '14 
9878  Apr  '14 
9812  J'ly  '14 
9738  973g 
9358  Feb  "12 


II 


No 


17 


35 


iiange 
Since 
Jan.  1 


Low     High 
IUO'^8  100 
y4i4    9758 
9458    97I4 


65  65 
10.s->8ll2 
74->8  75I4 
8312  86 
75  80 
93       9634 


l)5l4 
93 
9878 
81 
74 
9978 
lOi.lg 
75 
l>S78 

100 

lIVJSs 

99I2 
88 


97I4 
9534 

'.187, 

8534 

83 
100 
10134 

80 

75 
117 
1095g 
IO712 

88 


99I2  IO2I4 
92       95 


100 

97I2 
9OI2 
9312 

92 

111078 
98 
9978 
985, 

9812 
93=4 


100 
97I2 
9OI2 
97i« 
95U 

103 
9«l2 
99  7g 

;i878 

9812 
99'g 


NOTE. — Buyer  pays  accrued  Interest  In  addition  to  the  purchase  price  tor  all  Boston  bonds.     •  No  price  Friday;  latest  bid  and  asked.     \  iiat  priiios. 

Philadelphia  and  Baltimore  Stock  Exchanges—Stock  Record,  Daily,  Weekly,  Yearly 


SHARE   PRICES— N-^T   PEK    CENTUM    PRICES 


Saturday 
July  25 


13 


128     123 

• I9I2 

• 64 

271*    27I4 


•37       37I2 

•47I2    4818 
6O34     6034. 

•35I2    36 
77I2    77»4 
lOij    IOI2 
13>4     14 
79       79 
66%66% 
17        17 

•29»j    29S4 
b<''^  5484 

•37  3734 
243,  24I2 
15  15 
80^.80^6, 
6%  6% 
42  42 
83       83 


Monday 
July  27 


•104      105 
* 114 


•45 
•11 


•17 


130 
19 

...      6412 
27       27I4 


•37  3712 

48  48 

50  5058 

•3612  36 

7678  77 

•10  IOI2 

1312  14 

78  78 

65%  6634 

•I6I2  17 

•29I4  2934 

5434  56 

•37  3734 

24  24I2 

1434  1434 
7934  80  Me 
(>'At     658 

42  42 

8234  827g 


Tuesiav 
July  28 


*100      

105      105 


13I2 


128      128 

■ I8I2 

■ 64 

26U    27 


37 
46 


37 

4758 


47I4     50 
*34i2    35I2 


75 
10 
13 


76 

IOI4 

1378 


77I2  78 

6638  6683 

•1534  1614 

29I2  2912 

64  5478 

♦37  37I2 

21  23»4 

137g  1418 

176%  7858 

6I2       6I2 

41  4II2 

8112  8212 


Wednesday 
July  29 


•10234  ... 
•106  110 
* 29I2 


»10 


» 129 

• 19 

• 64 

26U    261^ 


♦37 
45l» 
46 
34I4 
74 
10 
13 
75 
65I4 
160s 
28»2 
635g 
35 
21U 
12 
76 

eig 

4012 
8O34 


88 

4678 
47 
34I4 
74 
10 
13I2 
76 
65li 
1558 
29 
54  Mi 
36 
2234 
I3I4 

7678 

61s 
407| 
811] 


Thursday 
July  30 


•9812    — 
106      106 
•26       29I2 
■ 46 

III2     III2 


• 128 

• I7I2 

* 60 

25lt    26I4 


37  37 

43»4  4538 

42I4  47 

•33  34 

70  7514 

978  10 

I2I2  13 

74  75 


60 
15 

28 
63 
34 


66 

16 

2812 

6412 

36lt 


2II2  22it 

I2I2  13 

72  76% 

6%  6l8 

40  4012 

8OI4  81 


Friday 
July  31 


Salef 
of  the 
Veek 
Shares 


235 


100 
"39 


1.076 


232 
6,546 
4.S56 

100 
1,114 

669 
8,700 

627 

1,743 

25 

260 
3.685 

365 
15.853 
8,633 
8,667 
4,200 
1,771 
3,166 


ACTIVE  STOC  <S 

{For   Bonds   and   Inactive 
Stocks  sec  below) 

Baltimore 

Con  Gas  El  L  &  Pow.lOO 
Do       pref 100 

Fairmont  Gas 50 

Do     preferred 50 

Houston  Oil  tr  ctfs 100 

Do       pref  tr  ctfs.lOO 

Northern  Central 50 

Seaboard  Air  Line 100 

Do       pref 100 

United  Ry  &  Electric.  50 

Philadelphia 

American   Railways 50 

Cambria  Steel 50 

Elec  Storage  Battory.lOO 
Gen  Asphalt 100 

Do       pref 100 

Keystone  Telephone-  50 

Lake  Superior  Corp 100 

Leh  C  &  NaT  tr  ctft_.  50 

Lehigh  Valley ,  50 

Lehigh  VaUoy  Transit  50 

Do       pref 50 

Pennsylvania  RR 50 

Philadel  Co  (Pittsb)..  50 
PtJladelphia  Electll..  25 
Phil*  K 'T  vot  tr  ctfs._  50 

Reading 50 

Tonopan    Mining 1 

Union  Traction 50 

Unit«d  Gas  Impt 60 


Range  Since  Jan.  1 


Lowest 


103     Feb  14 

105     July28 

23     Feb  10 

45  Feb  19 
III2  July30 
53     Apr  28 

116    Jan  22 
1734  Jan    6 

46  Jan  2 
2412  Jan    7 


37  Apr  16 
4334  JulySO 
42U  JulySO 
3414  JUI739 
70  July30 
97$  Apr  28 
12ij  JulySO 
74  July  30 
Juiy30 
July30 
July30 
JulySO 
July30 
July28 
July29 
July30 
5%  July30 
40  JulySO 
8OI4  Jul730 


60 
15 
28 
53 
34 
21 
12 
72 


tiuihes. 


10834 
11512 

34 

47I2 

I912 

60 
I29I2 

22 

66I2 

2858 


Mav21 
J'ly  10 
Mch  30 
May  14 
Feb  2 
Jan  19 
J'nel9 
Feb  6 
Feb  9 
May25 


3912  Feb  14 
6I34  Jan  21 
66I2  Feb  2 
42ig  Feb  10 
82  Feb  10 
13i2Jan  15 
2314  Jan  31 
84*4  Jan  22 
7818  Jan  24 
2058  Feb  4 
34  Jan  29 
67»4  Jan  31 
4634  Feb  6 
2714  Feb  19 
2018  Jan  15 
86ig  Jan  23 
7i2Jan  14 
47  Jan  15 
80     Jan  28 


Range  for  Previous 
Year  (1913) 


L.  we^i 


101 
101 


J'ne 
J'ne 


1212  Dec 

f.(>l2  J'lV 

IOJI2  Dec 
1412  J'ne 
4112  J'ly 
23     Jan 


37 

J'ne 

41 

J  ne 

421? 

J'ne 

33 

J'ne 

70"s 

J'ne 

9-4 

J'ne 

21 

Dec 

81 

J'ne 

7058  J'ne 

1534 

Jan 

2912 

J'ne 

63MkDec 

37 

J'ne 

J20I2  J'ne 

18 

Nov 

75%  J'ne 

4 

J'U 

41 14 

Nov 

80^4  J  'ne 

lllghes; 


120    Jan 
12034  Jan 


2512  Nov 
68  Jan 
123  Apr 
21  Jan 
4912  Sep 
27%  Apr 


z49i2  Feb 
5353  Jan 
6414  Jan 
4278  Feb 
78  May 
1312  May 
3112  Jaa 
9312  Jan 

84  M,  Jan 
237g  Mch 
3712  Mch 

61%  Jan 
50     Jan 

1l26i«  Deo 
2812  Jan 
85%  Deo 
T'Ai  Deo 
6II2  Jan 
9112  Feb 


PHILADELPHIA 


Inactive  Stocks 
Amer  Gas  of  N  J 

Aiaerican    AILJin)? 10 

Am«r  liys  pref 100 

Cambria  li'on _     50 

Central  Coal  &  Coke__100 

Preferred 100 

Coosol  Trac  of  N  J 100 

HarwooU  Electric 100 

Huntinston  &  B  T 50 

i'referred 50 

Insurance  Co  of  N  A 10 

Lnt«r  Sra  Pow  &  ("hem  50 
Kentucky  B<»curities..lOO 
Keystone  Telep.  pref.  60 
Keystone  Watch  Case  100 

Lit  Brothers 10 

Little    SchuTlkill 50 

MlnehlU  &  Schuyl  H..  50 
Nat  Gas  Elec  Lt  &.  P__100 

Preferred 100 

North  Ponnsvlvanla..  50 
Pannsy  receipts  $30  peild. 

Pennsylvania  Salt 50 

Pennsylvania  Steal 100 

Preferred loO 

Phlla  Co  (I'itts)  6%  "prf  50 

•  %  cumulative  pref  50 
Phlla  German  &  Norris  60 

Puila  Traction 60 

Railways   Geoeral 10 

rioopah  Belmont  Dev  1 
United  Cos  of  N  J_  100 
UBlted  Trac  Pitts  pre?  50 
Vlrcinia  Ky  &  Power__100 

Prel'erred 100 

^•rwick  Iron  &  S.eeiZ  10 
W»6h'tnn-VaRv  (new)  100 

Preferred lOO 

W«lsbacli    Co 100 

W8«t  .iersey  &  Saa  8h.  50 
Waetmorcland    Coal..   50 

Wilkes  Gas  k  Elec 100 

York    Railway 50 

Prpferrpfl  _' 50 


Bid 


102 


71»4 


2 11 J 


67 

"is' 


66I4 
60 
80 
92 

IO2I2 

'63' 
86 
41 


8M 

30 


Ask 


103 


22 


63 


65 
86 


103 
103 

64 
36 
42 


8014 

225 

81 
"6^ 

9»4 

10 

"62" 

"60* 

9 
32 


PHILADELPHIA 


'and 


Prices  or*  all 

interest" 

Alt  &  L  V  Elac  4  Hs'33P-A 

Am  Gas  &,  Hl«c  5s  '07. F-A 

Am  itys  5s  1917 A-O 

Atl  C  Gas  Ist  B  f  53  '60  J^ 
BergtEDraw  lst6s'21  J-J 
Betbleh  B'tl  68  199t.Q-F 
Ch  Ok  &  a  g«n  Bs  1919  J-J 
Coo  Trac  of  K  J  1st  5s  '33 
Del  Co  Rys  tf  ctfs  4s'4»J-J 
Kdison  Elec  5s  1946_.A-0 
Bloc  &  Peoplas  Tr  tr  ctfs. 
Vt  Tac  &  H  lit  5s  '40_J-J 
Gen  AsjphaJt  &s  ltl6.M-S 
Harw  Elac  1st  es  1S42  M-S 
interstate  4s  lw4s...F-A 
KeotackyTratr  6s'51F-A 
Keystona  Tel  5»  1BJ5..J^ 
Laka  Sup  Corp  inc  58*24  O 
Lehigh  Nav  4)^s  '24.Q-P 
Cons  4H»  A  1954 ...J^ 
Leh  V  O  Ist  5s  K  1933.J-J 
Leh  V  ext  4s  Ist  1948. J-D 

Consol   «•   1925 J-D 

Consol  4Hs  1923. ._J-D 

Annuity  (s J-D 

Gen  cons  4s  200il..M-N 

Leh  V  Traa  con  48  '35  J-D 

1st  seriaa  A  46  1935. M-S 

1st  series  It  Ss  1935  M-S 

Market.SltSl  1st  4s  '55M-N 

NatLHAP  sarlt  5s  '19  J-J 

New  Con  Gas  Ss  1948.J-D 

N  Y  Ph  A  Ko  1st  4s'38  J-J 

Income  4s  1»»9._.M-N 

Penn  St«el  Itt  5s  "17. M-N 

i'ooFHe's  Tr  Cr  ctfs  4S.194J 

1'  Co  IstAooU  tr  &s'4»U-8 

Con  4;  coll  tf  5s  '51  M-N 

Phil  Elec  gold  tr  c«fs_A-0 

Truss  c»rs  4s  1»4»..J-J 

P  &  E  Ken  M  6s  R  '20.A-O 

Gen  M  4b  b  1920.. .A-O 


Bid 


70 
84 

"77" 


117 
00 


60 
104 

70«« 

65 

971s 
lOaii 

»a 


91 
108 


l547« 
101 
110 
101 


88 
10314] 


104 
91 
82 
94 


lOtH 


Atk 


85 
96 
79I2 


8OI4 
'98ii 
'58I2 


92 
65ie 


103 


1S« 


94<4 


83lt 

101«4 

797» 

'93" 


PHILADELPHIA 


Ph  &  Read  2d  8s  1933  A-O 
Ex  Imp  M  4s  1947_A-0 
Terminal  5s  g  1941  Q-F 
P  W  &  B  col  tr  4a  '21. .W 
Read  Trac  1st  6«  '33. .J-J 
Rock  Ry  &  L  c«b  3s  '54J-J 
fipanlA-Am  Ir  6«  "2 7.. J-J 
•tan'd  Gas  k.  El  Cs'2«  J-D 
St&nd  8tl  Wks  lst»fi'2(  J-J 
U  Trac  lad  gca  in  'lO.J-J 
Un  Rys  tr  ctfs  4s  '4t  _J-J 
Ui»lt«d  Rys  iBTlst  coll  tr 

a  f  53  192« M-N 

Welebach  ^  f  ts  ltSt»._J-D 
Wil-B  GAK  c»B  ns  "Sd.J-J 
York  Rys  1st  6a  1937_J-D 

BALTIMORE 

Inactlvf  Stocks 

Atlsji  Coast  L  (Conn) -100 

Canton  Co , 100 

ConsoUdatioa  Coal 100 

Elkhorn  I^ial.,,.___100 
GeagU  SoH  A  flla 100 

1st  preftrrad 100 

2d  prefarrad.. _.___! 00 

O-B-a    Brewlivg 100 

Pemuir  Watar  it  Pow.lOO 

WayUnd  Oil  A  Gai 

Boniis 

Pricas  art  all  "and 

irUm-em" 

Bait  City  J  Ws  1»S0_._J-J 

48  l»54-l»68...Varloui( 

58  191» .M-N 

Anac«stia  A  Potoia  ha  A-O 
AU  C'st  conv  Jeb  4s. M-N 
Atl  Coast  L(Ct)c*f8  6a  J-D 

5-20-yr  4s  ItJt J-J 

B  8  1- A("  lst4Hs'5J  F- 
Balt  Trac  1st  5s  '29. M-. 

No  Bait  DiT  Is  1»42J-D 
Cent  Ry  coas  5i  '»2.M-N 

Bxt  &  losp  Ss  ll>2  Xl-S 
Chas  City  Ry  1st  6s'2^  J-J 


Bid     Atl 


110 

97 

— . 

118 

97I1 

._-* 

108 

•  •-- 

e» 

10  Hi 

loa 

89 

91 

78 



74ij 

68 

88I4 

88*4 

____ 

1021} 

.*— . 

OS 

lOOii 


1>1 

— .<'04l| 
10 


78i» 

41* 


93 


931: 
9712 


103 


SALTiMOR2 


Ohaa  By  G  &  El  5s  '99MS 
City  A  Sub  Ist  5s  1922  J-D 
CltyASub  CWas)  1st  5s  '4^ 
Coal  A  C  Ry  1st  5s  '19A-0 
Coal  A  I  Ry  1st  5s'20  F-A 
Col  A  Grnv  1st  6s  1916  J-J 
Consol  Gas  is  1939_.J-D 

Gea  4  Us  1954 A-O 

Cobs  rt  JC  A  P  4  }4s  '35  J-J 
Coasol  Co»l  5s  1950. _J-D 
Fair  A  CI  Tr  1st  5s  '38  A-O 
(ia  A  Ala  1st  eon  5s  '45  J-J 
Ga  CarAK  1st  s  g  '29  ."'-J 
Georgia  P  lat  6s  1922. _J-J 
Ga  80  A  na  Ist  5g  '45.J-J 
G-B-«  Braw  3-4s  '51_M-S 
Knorv  Trac  let  5s  •2«  A-O 
Maconr.yALt  1st  5s'53J-J 
Md  Elec  Ky  1st  5s  '31  A-O 
Mempfals  8t  let  5s  '45. J-J 
Monoa  V  Trac  5s  "42  J-D 
Mt  Vor  Cot  Duck  1st  5s.. 
NptN  A  O  I'  1st  5s'38M-N 
N  A  A  Tarmi  5s  '20_.M-S 
NorAPort  Tr  1st  as'36  J-D 
Norf  l\y  A  L  5s  '49..M-K 
Nortii  Cent  4Hs  1925  A-O 

Keriea  A  ■>*  lH2t> J-J 

Pennsy  WAP  Ist  5s  '40.J-J 

I'oto  Vai  lat  Ss  1U41 J-J 

Sav  Fla  A  Yfemb  6s  "34  A-O 
Seab  Air  L  4s  1850. ..A-O 
^eab  A  XioaJi  5s  1926. .J-J 
-touth  Bound  Ist  5E..A-0 
U  El  LAP  let  4  Hs'29M-N 
Un  Ry  A  El  1st  4s  '•:9  M-B 

Incoma  4s   1949 J-D 

l<"undlBC   »«    1930. .J-D 

2-y«ar  notaa . — .-- 

V'a  Mid  »d  sar  6s      (..M-S 

4th  a«r  8-4-^s  1921  M-ti 

5th  sartaa  »s  1926. .M-ti 

Va  (St«*^)  »s  aaw  '»2.J-J 

Fuiid  dabt  2-3s  l»ei  J^ 

TTIl  A  Weld  is  lD8o__.J.J 


Bid 

Art 

92 

931a 

ioi" 

"~"" 



97>j 

IO512 
9412 

"95" 



.-—_ 

ioo' 

::~ 

106 

10284 
96 


28 

"97' 
"90' 

iof 


82 

6034 

87 14 
09it 


101 


2a 


9214 

32 


87 


90^ 


01 


10T1« 


•Bia  and  aated:  no  sales  on  this  day.     »  Ki-dlvldend.     D  J15  paid.     <  $17H  Pald.     1I22Hpald. 
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All  prices  below  are  for  July  30  before  the  closing  of  the  New  York  and  other  Stock  Exchanges.      Reliable  quotations  now  out  ol  the  guescloa. 


Yoiume  of  Business  at  Stock:  Exciians;es 


TRANSACTIONS    AT    THE    NKW    YORK    STOCK    EXCHANGE 
DAILY,   WEEKLY    AND    YEARLY. 


Week  endlno 
July  31  1914. 

Stocks. 

Railroad, 

St 

no) 

$ 

nie             U.  a. 
ids.          Bonds. 

Shares. 

Par  Value. 

Bonds. 

Saturday 

203,956 
474,749 

1,019,975 
785,219 

1,298,818 
Stock 

$18,194,100 
41,552,850 
90,267,000 
67,008,940 

112,353,000 
Exchan'-o  C\ 

$1,164,500 
2,701,00!) 
3,121,000 
3,000,500 
4,418,500 
oseA 

^inoo 

Monday 

135,000        $3,000 

Tuesday 

113,000        84,000 

Wednesday 

222,000,       33,000 

Thursday 

286,000j       ... 

Friday 

' 

Total 

3,782,717 

S829,376,790l    S14,405,:>Ool       $837,000    $120,001) 

Sales  at 

New  York  Stock 

Exchange. 

Week  enatng  Jvlij  31. 

Jan.  1  to  July  31. 

1914. 

1913. 

1914. 

1913. 

Stocks — No.  shares 

Par  value 

3,782,717 

$329,376,790 

$2,000 

$120,000 

837,000 

14,405,500 

1,371,590 

$126,571,750 

$300 

$475,500 

447,000 

7,626,000 

45,990,575 

$4,023,321,369 

$265,800 

$655,100 

32,659,500 

391,771,500 

51,550,033 
$4,650,333,350 

Bank  shares,  par 

BOTUiS. 

Government  bonds 

State  bonds 

$94,200 

$1,251,100 

19,061,200 

200,692,100 

RR.  and  misc.  bonds.. 

Total  bonds 

$15,362,500 

$8,548,500 

$425,086,1001       $320,004,400 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND    PHILADELPHIA 

EXCHANGES. 


Week  ending 
July  31  1914. 


Saturday 

Monday  ... 
Tuesday  ... 
Wednesday. 
Thursday  „ 
Friday 


Boston. 


Shares. 


9,444 
22,958 
37,500 
42,411 
69,961 


Bona 
Sales. 


$5,000 
74,500 
40,500 
12,700 
9,000 
Exchanges 


Philadelphia. 


Listed 
Shares. 


3,190 

6,320 

16,560 

18,811 

25,589 

closed 


Unlisted 
Shares. 


Bond 
Sales. 


3,720 

6,623 

17,007 

10,180 

20,404 


$55,000 
70,600 
66,200 
46,900 
28.600 


57.9941     $267,300 


Total 172,274      $141,700   70,470 

Note. — Boston  "Unlisted  Department"  discontinued  May  1. 


Inactive  and  Ujilisted  Securities 

AH  bond   pricea  are  a>yw  "and   interest"  eccept   whe-e  mari'ied   '  f  ' 


Street  Railways  Bta 
Aew  York  City 

BlMck  St  &  Ful  Fy  stk..l00  18 

Ist  mtge  48  1950 J-J  60 

B'y  4  7th  Ave  stk 100  170 

Broadway  Surface  RR — 

1st  88  1924 J-J  100 

Cent  CrosatowD  stock.. 100  

1st  mtg*  68  1022 M-N  99 

Oltrlatopber  A  10th  St  stklOO  120 
Dry  Dock  KB  A  Batt — 

1st  gold  as  1982 J-D  98 

Scrip  6a  1914 F-A  /  20 

Eighth  Avenue  stock 100  280 

Scrip  6s  1914 F-A  f  99 

42d  &  Or  St  Fy  stock-. -100  240 
«3d  St  M  &  St  N  Ave 

1st  6b  eit  at  5%  to  '40.IVJ-&  100 

Ninth  Avenue  stock 100  156 

■eoond  Avenue  stock 100  

Coasol  As  1948  0tfS..F-A  f  20 

«8bth  Avtnue  stock 100  115 

Sou  Boulev  6s  1945 J-J  891? 

Bo  Far  1st  6s  1919 A-O  90 

Twry  WP  A  M  6s  •28„IW-£  /  76 

n  A  39tb  Sts  68  '96  ctla  A-C  /    7 

Union  Ry  1«  5s  1942.. F-A  1021? 

Westchester  1st  58  ■43.J-J  89 

Tonkers  St  RR  5s  1846. A-O  89 

Brooklyn 

Atian  Ave  RR  con  6s  "SIA-O  101 

B  B  <k  W  B  6s  1933 A-O  97 

Brooklyn  City  RR lo  165 

Bklyn  Hgts  Ist  5s  1941.A-0  100 

Coney  Itl  4t  Bklyn 100  90 

Ist  cona  g  48  1948 J-J  82 

Con  B  4a  1965 J-J  80 

Brk  CAN  6s  1939 J-J  99 

Nassau  Eleo  Ist  6s  1944  A-O  101 
N  Wmsburgh  A  Flatbush — 

let  4^8  July  1U41...F-A  92 

Stelnway  Is'  fia  1922 J-j  98 

Other  CUies. 

Buf  I  St  Ry  1st  con  5s  'SIF-A  1021? 

Com'w'lth  Pow  Ry  &  L.lOO  57 

Preferred 100  77 

t  Conn  Ry  A  Ltg  com.. .100  69 

«  Preferred 100  61 

«  Detroit  United  Ry 100  .  . 

Federal  Light  A  Trac.lOO  18 

Preferred 100  70 

Eavana  Elec  Ry  L  A  P  100  .... 

«  Preferred 100  .." 

Loulsv  Kt  58  1930 .J-J  IO314 

•New  on  Rys  A  Lt  prel  100  59 

#N  Y  State  Ryg  com 100  60 

»Nor  Ohio  Tr  A  Lt  com. 100  61 

Pub  Serv  Corp  of  N  J — Set  Stk  £ 

Ti-  otfs  6%  perpetual 105 

No  Jer  St  1st  4s  1948  IW-N  78I2 

Cons  Tract  of  N  J 100  72 

l8t  5s  1933 J-D  102 

New'k  Pass  Ry  68  '30.J-J  IO412 

Rapid  Tran  St  Ry 100  230 

Ist  6s   1921 A-O  IOII2 

J  C  Hob  A  Pat  48  "49  M-N  76 

So  J  Gas  El  A  Trac.lOO  126 

Gu  g  68  1953 IW-S  98 

No  H  ud  Co  Ry  68 1928  J-J  10  lij 

Kxt  6s  1924 M-N  98 

Pat  Ry  con  6s  1931..J-D  110 

2d  6s  1914  opt A-C  100 

Republic  Ry  A  Light... 100  17 

Preferred 100  68 

Tennessee  Ry  LAP  com.  100  11 

Preferred 100  65 

Toledo  Tract  1^  A  P 100  

Preferred. 100  

Trent  P  A  H  fis  1943...J-D  96 

United  Lt  A  Rys  com...  100  60 

1st  preferred 100  72 

2d  preferred. ........ 100  66 

United  Rys  of  St  L — 

Common... „ 100  _.__ 

e  Preferred 100  30 

♦Per  share,  a  And  accrued  divide 

subsidiaries.  2  Ex-dlv.  y  Ex-  rights. 

if  any,  will  be  found  on  a  pre  ceding 


Ask 

26 
73 

185 

103 

10 

103 

136 

100 
28 
310 
lOOij 
270 

106 

170 

3 

26 
120 
100 

98 

80 

16 
104 

92 

93 

103 
100 
172 
102 
100 

84 

84 
101 
103 

96 
102 


60 

81 

61 

65 

70 

20 

73 

79 

95 
10384 

61 

66 

70 
X  list 
106 

79I2 

73 

IO312 
IO6I2 

103 

77 
130 

U9I2 
104 


19 
70 
13 
60 
14 
45 
97 
65 
75 
69 

10 
31 

nd. 
s  Inc 
page 


Street  Railways — (Con.)  Bid 

Wash  Ry  A  El  Co 100  83 

Preferred 100  Sl^s 

48  1951 J-D  82 

West  PennTr&VVatPow  100  10 

Preferred 100  30 

Electric,  Gas  &  Power  Cos 

New  York  Citv 

Cent  Un  Gas  68  1927 J-J  102 

e  Kings  Co  El  LA  P  Co- 100  120 
New  Amsterdam  Gas — 

1st  oonsol  5a  1948 J-J  100 

N  Y  A  E  R  Gas  1st  6s  '44  J^  IO2I2 

Consol  58  1946 J-J  9912 

N  YAQElLAPowCo-lOO  45  fi 

Preferred lOO  68 

N  Y  A  Rlciunond  Gas.  .  .  100  36 

North'n  Un  1st  68  1927. M-N  100 

Standard  G  L  Ist  6e  '30  IW-N  100 

Other  CUies. 

Am  Gas  A  Elec  com 50  *7& 

Preferred 60  •46 

Am  Lt  A  Trac  com 100  300 

Preferred lOO  105 

Amer  Power  A  Lt  oom..lOO  55 

Preferred loo  80 

Bay  State  Gas 60  'U 

Buffalo  City  Gas  stock. .100    

Cities  Service  Co  com 100  60 

Preferred 100  67 

Columbia  Gas  A  Elec 100  9 

Ist  68  1927 J-J  67 

Con  GdS  of  N  J  68  1936..  J^  96 
Consumers'  L  H  A  Pow — 

5s  1938 J-D  98 

Consumers  Power  (Minn) — 

l8tArel68'29opt'14M-N  86 

Denver  G  A  El  68  1949. M-N  89 

Electric  Bond  Share  pref  100  a98i2 

Elizabeth  Gas  Lt  Co 100  326 

Essex  A  Hudson  Gas 100  132 

Gas  A  El  Bergen  Co 100  89 

Gr't  West  Pow  58  1946.. J- J  76 

Hudson  County  Gas 100  130 

Indiana  Lighting  Co 100.  38 

4s  1968  opt F-A  68 

Indianapolis    Gas 60  110 

1st  g  6a  1952 A-O  89 

Jackson  Gas  Sag  1937- -A-O  9712 

eLacledeGasL  (8tLouls)100  85 

«  Preferred loO  89^8 

Madison  Gas  6a  1926.. A-O  102 

Narragan  (Prov)  El  Co-  50  •84 

Newark  Gas  68  Apr  •44.y-J  120 

Newark  Consol  Gas 100  94 

NoHudLHAP68l938A-0  95 

Pacific  Gas  A  E  com 100  34 

Preferred lOO    

Pat  A  Pas  Gas  A  Elec. ..100  90* 

St  Joseph  Gas  6b  1937... J-J  80 

Standard  Gas  A  El  (Del)  60  •7I4 

Preferred 50  •20 

United  Electric  of  N  J — 

Ist  g  4s  1949 J-D  81 

United  Gas  A  Bleo  Corp.  100  26 

lat  preferred 100  65 

2d  r  referred 100  26 

Utah  Securities  Corp 100  13 

6%notesSepl6'22MAS16  70 

Western  Power  com 100  14 

Preferred 100  60 

Western  States  Gas  A  El — 

1st  A  ref  g  6s  1941  op.  J-D  82I2 
Ferry   Companies 

NYAERFerry  stock -.100  10 

Ist  5s  1922 M-N  40 

N  YAHob6s.Muy  •46--J-D  981- 

Hob  Fy  1st  .'is  1948.. M-N  102  " 

N  Y  A  N  J  5s  1946 J-J  U6 

10th  A  23d  Sta  Ferry 100  13 

1st  mtge  5s  1919 J-D  40 

Union  Ferry  stock 100  29 

Ist  58  1920 M-N  95 

6  Baals,    k  Listed  on  Stock    Excha 

ludcs  all  new  stock  dividends  and 


88 

83 

8212 

15 

46 


IO312 
123 

102 

IO4I2 

102 

65 

77 

46 
102 
104 


80 

48 
316 
110 

60 

83 
h 

65 
60 
10 
70 


89 

91 

100 

135" 

92 

78 
133 

42 

70 

"91" 
100 

91 

91I2 
107 

87 
125 

97 

"37" 
71 
93 
88 

7»4 
21 

8II2 

30 

70 

30 

15 

76 

16 

63 

8312 

18 

46 
100 
105 

'20" 

46 

32 
100 
nge 

Bubs 


B-a 

50 
105 
100 

60 

40 

un 

*21, 
lUS 
60 
80 
85 

97 

99 

98 

98 

9812 

9734 

EX 

80 

96 

96 

91 

85 

9812 

90 

99 

85 

SO 

80 

88 

5.10 

5.10 

5.10 

98 

99 

9812 

88 

97 

9612 

96 

85 


ll's 

125 

135 

20 

35 

30 

2 

6 


Telegraph  and  Telephone 
e  Amer  Teles;  &  Cable-..  100 
e  Central  &  Soutti  Anipr-lilO 
Comni'l  Ud  Tel  (N   Y  1 
Empire  A  Bay  fc'tate  Tel.  100 

Franklin lo(; 

f  Gold  A  stock    rpl?5-..n() 
Marconi  Wireless  I'cl  ol  Am  5 

e  Northwestern    Teles 60 

Pacific  ik  -•Vllantic 

e  Pae  Telep  &.  Teles  prel.  100 

Southern  &  Atliintio 25 

6nort  ieri')i  isates 
Amal  Copper  is   1 ',n .5 -  - f.'l - 
Ame  Loc;jmotivc5   1915J-J 

53  1910 J-J 

53  1917 -.J-J 

Am  Tel  A  T  Sub  Cos  53  '16- 
Balto  A  Ohio  4^3  1915-J-J 
Biilyn  Rap  Tr— iee  N  Y  Stk 
Ches  A  Ohio  5s  1919-..  J-D 
Erie  Coll  6sOct  1  1914. A-O 
Coll  53  April  1  1915. .A-O 

6I20  Apr  1917 A-O 

Har  Rlv  A  Pt  Ch  6s  '16  IVl-N 
Hocking  Valley  53  "14. M-N 
Int  A  Ot  Nor  68  1914. .F-A 
Inter  Harvester  53  '15.. F-A 
Minn  A  St  L  g  6s  1916. .F-A 
Mo  Kan  A  Tex  68  1915. M-N 
Missouri  Pacific  63  1915  J-D 
New  Eng  Nav  6s  1917  .IVI-N 
e  N  Y  C  Lines  ^:q  63  1914-22 
4Hs  Jan  1915-1925. ..J-J 
4H3  Jan  1915-1927. ..J-J 
N  Y  Cent  4i2S  1915  -..M-N 

5a  Sept  15  1914 -. 

6a  Nov  5  1914 

N  Y  N  H  A  H  59  '15  .-M.N 
Seaboard  Air  L  Ky  6s"16  M.S 
Southern  Ry  68  1916..  F-A 
5aMch  2  1917.....P.1-S2 
West  Maryland  5s  1915. J-J 
Railroads 

e  Chic  &  Alton  com 100 

e  Preferred 100 

e  Chic  St  P  M  A  om 100 

e  Preferred 100 

«  Colo  A  South  com 100 

«  1st   preferred 100 

e  2d  preferred 100 

«  Dul  S  S  A  Atl  com 101 

e  Preferred 100 

e  N  Y  Chlo  A  8t  L  com-.  100 

«  1st   preferred 100 

e2d  preferred 100 

Northern  Securities  Stubs.. 
Pitta  Bess  A  Lake  Iirle...50 

Preferred 50 

e  Railroad  Securities  Co — 

111  G  stk  trctfsSer  A 

West  Pac  1st  5s  1933.. M-S 
Standard  Oil  Stocks 

Anglo-American  OU  new 

Atlantic  Refining 100 

Borne-Sorymser  Co 100 

Buckeye  Pipe  Line  C3o-..50 
Chesebrougb  Mfg  Cona.  100 

Colonial   Oil 100 

Continental  Otl 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line..  100 
Eureka  Pipe  Line  Co. ..100 
Galena-Slj^al  Oil  com..  100 

Preferred 100 

Indiana  Pipe  Line  Co 50 

National  Transit  Co 25 

New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  on  Co 25 

Pierce  Oil  (new) 

Prairie  OU  A  Gas 100 

Solar  Refining 100 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil 100 

Sou  West  Pa  Pipe  Lines.  100 
Standard  Oil  (California)  100 

Stand  Oil  (Indiana) 100 

Standard  Oil  (Kansas)  ..100 
Stand  Oil  ol  Kentucky. .100 
Stand  on  of  Nebraslta..lOO 
Stand  on  of  N  J  (old). .100 

Stand  on  of  N  J 100 

Standard  OU  subsidiaries... 

Standard  Oil  of  N  Y 100 

Standard  Oil  of  Ohio 100 

Swan  A  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  OU 10 

Waters-Pierce   OU 100 

Tobacco  Stoclis 
(■See  also  Stock  Ezchange  List) 

Amer  Cigar  com 100 

Preferred 100 

Amer  Machine  A  Fdy..l00 
British- American   Tobac-Xl 

New  stock 

Conley  FoU 100 

eHelme  (Geo  W)  com. .100 

e  Preferred 100 

Johnson  Tin  FoilAMetal  100 
MacAndrews  A  Forbea..lOO 
Porto-Rlcan-Amer  Tob.lOO 
Reynolds  (R  J)  Tobacco- 100 
Tobacco  Products  com. .100 

Preferred 100 

*  United  Cigar  Mfrs  com  100 

e  Preferred 100 

United  Cigar  Stores  com  100 

Preferred ..100 

e  Weyman-Bruton  Co 100 

e  Preferred 100 

Young  (J  8)  Co 100 

Industrlal&Miccellaneous 

e  Adama  Kxpreaa 100 

Col  tr  g  4a  1947 J-D 

AUlance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50 

American  Book 100 

American  Braaa 100 

American  c:hlole  com 100 

Preferred 100 

e  American  Express 100 

Am  Graphopbone  com--100 

Preferred l(iO 

American  Hardware 100     120 

Amer  Malting  (is  1914. .J-D      9934 

Amer  Pre,sa  Assoc'n 100      20 

Am  Steel  Fdy  6a  1935. A-O       98 

Dob  43  1923 F-A        VO 

but  usuaUy  Inactive.   /  Flat   price, 
crlptlons.  e  Listed  on  Stock    Excha 


Ask 

62 

IO5I2 
110 

70 

60 
121 

2I2 
116 

70 

8912 

96 

99 

100 
99I2 
9912 
99I4 
98I4 

Hit. 
88 
99I2 
99 
95 
94 

100 
94 

100 
95 
90 
85 
91 
4.70 
4.70 
4.70 
99I2 

lOOSg 

100 
94 
99I2 
9812 
9812 
95 


43 
102 
•30 
•60 

60 

40 

Per 
•IOI2 
480 
255 
*100 
625 

80 
180 
•44 

46 
220 
160 
135 
•90 
*31 
210 

8J 
«159 
•I5I2 
350 
240 
195 
22  s 
120 
272 
380 
340 
243 
280 


91 

25 

136 

145 

22 

42 

40 

5 

10 

40 


358 

182" 
390 
150 
73 
180 
•35 
2400 


123 

98 

83 
♦17 
•I7I2 
275 
145 
109 
125 
190 
240 
260 
100 

81 

39I2 

95 

8OI2 
106 
215 
106 
125 

9178 
/  70 

88 
•32 
•47 
160 
130 
195 

96 
100 


80 

106 

33 

66 

72 

41 
share 

III2 
500 
265 
103 
640 

90 
190 

46 

50 
230 
105 
140 

95 

33 
225 

85 
ICl 

IGI4 
.S55 
250 
200 
233 
122 
276 
390 
350 
248 
300 


363 

185' 

400 

170 

75 
184 

38 


128 
100 

86 

I7I2 

I8I2 
300 
148 
118 
175 
200 
250 
266 
150 

82 

4OI2 
100 

81 
115 
300 
112 
150 

95 

74 

92 

35 

61 
170 
135 
200 

97 
106 


65 

iocjil 

25 

101 

73 

n  No 
nge 


ladust  and  MIsceil — (C'o/i) 

American  surety 6ii 

American  Thread   pref .S 

Amer  Typefounders  com. loo 

Preferred lOO 

Deb  g  6a  1939 M-N 

Amer  Writln?  Paper 100 

eAssets  Realization ion 

Barney  A  Smith  Car  com  100 

Preferred 100 

Bliss  (E  W)  Co  com SO 

Preferred) ...60 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Braden  Copper  Mines 6 

e  Brown  Shoe  com 100 

e  Preferred loo 

«  Butterlck  Co lOd 

Casualty  Co  of  America.  100 

CeUulold  Co 100 

City  Investing  Co IIIlOO 

Preferred 100 

e  Claflln  (H  B)  Co  corn"  100 

e  ist   preferred 100 

e  2d  preferred loo 

Consol  Car  Heating 100 

e  Continental  Can— 5es  Stk 

e  Crucible  Steel  com 100 

t  Preferred 100 

Davis-Daly  Copper "coll   lU 
duPoGt(EI)  de  Nem  Pow  100 

e  Preferred loo 

Emerson-Bran  tlngham..  100 

Preferred 100 

Empire  .^teei  A  Iron  com  100 

Preferred 100 

e  Feder.al  Mln  A  SmelVIlOO 

e  Preferred loO 

e  General  Chemical  00m.  100 

f  Preferred 100 

Goldfleld  Consol  M 10 

*  Hackensack  Water'co^ 

1st  g  4s  1952  op  1912. .J-J 
Hale  A  Kllburu  otm...lOC 

Preferred 100 

Havana  Tobacco  Co 10a 

Preferred     loij 

1st  g  5s  June  1  1922.V--D 

Hoboken  Land  &  Improver 

1st  5s  Nov  1930.        .  \I-N 

Hocking  Vai  Products.. lOU 

1st  g  58  1961 J.J 

e  Ingersoll-Rand  com. ..IOC 

e  Prelerred loO 

Intercontin  Rub  comllllOO 

Internal  Banking  Co 100 

International  Nickel 100 

Prelerred 100 

International  Salt..         100 

Ist  g  5s  1961 ...A-O 

International  Silver  prof- 100 

1st  68  1948 J-D 

Kelly  Springfield  Tire  -.10( 

1st  preferred lOO 

2d  preferred lOO 

e  Lackawanna  Steel 100 

Lanaton  Monotype 100 

Lawyers'  Mtge  Co.  ' lOO 
Lehigh  Val  Coal  Sales.. .50 

Manhattan  Shirt lOO 

Preferred "  "100 

Manhattan  Transit!. I"  20 

Mortgage  Bond  Co ioo 

Nat  Cluak  A  Suit  com 100 

Preferred 100 

e  National  Surety    100 

e  New  Yo.-k  Air  Brake" IOO 
eNew  York  Dock  co.'ii..lOO 

e  Preferred 100 

N  Y  Mtge  A  SecurltyllllOO 

N  Y  Title  Ins  Co 100 

N   Y  Traneportatiou 20 

.NUes-iiem-PoniJ  com 100 

Ohio  Copper  Co 10 

c  Ontario  .silver ioo 

Otis  Elevator  com III  100 

Preferred 100 

€  Pettibone-Mulllken'co'lOO 

«  Ist    preferred 100 

Pittsburgh  Brewing 50 

Preferred 50 

e  Pittsburgh  Steel  prefllioo 

Pope  Mfg  Co  com 100 

Preferred .  100 

Pratt  A  Whitney  pref.IIlOO 

Producers  oil lOO 

Realty  A.ssoo  (BkTynKlIlOO 
RemlngtonTypewt'r  com  100 

1st  preferred luo 

2d  preferred ...100 

Royal  Bak  Fowd  com 100 

Preferred 100 

Safety  Car  Heat  A  LtirilOO 

Sears. RoebuckACo — 6e£N  Y 

e  Preferred— Sfie  Chic  Stk 

Singer  Mtg  Co lOO 

Standard  Coupler  com..  100 

Preferred 100 

Stewart-WarnerSpeedo"rlOO 

Preferred lOO 

Sulzberger  A  Sons  pre.' -1 100 
Texas  A  Pacific  Coal. ..100 
e  Texas  PaciUc  Land  Tr.lOO 
TonopahMln(Nev)-aeePhila 
Trenton  Potteries  com. .100 

Prelerred  new 100 

United  Copper 100 

Preferred lOO 

e  United  Dry  Goods 100 

e  Preferred lOO 

U  S  Casualty 100 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing lou 

Preferred ... loo 

lat  g  6s  1919 J-J 

Con  g  6s  1929 J-J 

«U  s  Indus  Alcohol 100 

e  Preferred loo 

U  S  Steel  Corporation — 
Col  8  1  68  Apr  1951  op  1911 
Col  a  f  58  Apr  1961  not  opt 

U  S  Tit  Gu  A  Indem 100 

e  Virginia  Iron  C  A  C-..100 

e  Wells  Fargo  A  Co 100 

Westchester  A  Bronx  Title 

A  MtgtOuar 100 

(  Westingh'sc  Air   Brake. 60 

Willys-Overland   com 100 

Preferred 100 

Worthlngton(HR)Co  pf-lOC 
mlnal.  s  Sale  price,  k  New 
but  Infrequently  dealt  In;  rec 


BW 

Atk. 

170 

175 

•4 

A 

37I2 

40 

88 

02 

90 

05 

I2 

I 

13l« 

—  —  *• 

12lj 

^      ^ 

45 

87 

90 

116 

125 

i!95 

305 

113 

115 

103 

105 

•6 

6'4 

35 

43 

78 

85 

2812 

30 

95 

105 

128 

131 

15 

20 

75 

85 

67" 

"75" 

Exch 

list 

I4I4 

I4I1 

87 

871a 

•I2 

«4 

85 

20 

30 

66 

75 

~      *  — 

13 

16 

26 

8I4 

141| 

2812 

31 

165 

171 

108 

1141)1 

*l'^ 

Us 

84 

86I1 

28 

32 

83 

86 

2 

4 

9 

12 

/  60 

66 

100 

3 

3l« 

36 

39 

120 

1,30 

95 

6 

7 

95 

106 

100 

110 

7 

10 

/    63 

65 

100 

106 

108% 

109I| 

50 

52 

70 

80 

90 

100 

25 

30 

193* 

198" 

160 

170 

40 

60 

98 

103 

•% 

7s 

98 

100 

50 

64 

93 

96 

175 

180 

58 
6 

142 
47 
*5l8 
55 

2% 
72 
92 
12 


•25 
82 

"'12 

98 
130 
106 

18 

94 

85 
175 
103 
108 
Srk  E 
Ex  lis 
320 

26 
106 

42 

98 

90 

98 

98 
Stk  E 
4 

45 


6018 

190 

136 

101 
9 
33 
90 
75 
1534 
78I4 

110 
110 

40 

35 

89 

166 

"so" 

"22" 
stock 
ord  of 


60 
20 
26 
148 
52 

8'1 
60 
H 

3 
75 
96 
25 
99 

9 
25I4 
85 

1 

2 
102 

ii(j" 

21 

96 

88 
180 
104 
110 
X  list 
t. 
330 

33 
111 

45 

99 

93 
100 
106 
X  list 

a 

65 

»« 

0 

60 

70 

10 

146 

ios<a 

12 
38 
95 
85 
20 
83 

lU 
114 

60 

40 

91 


120 

85 

96 

32 
tiEx* 

Bal«| 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  gross  earnines  of  every  STEAM  railroad  from  which  regular  weekly  or  raonthly  returns 
ean  be  obtained.  T  be  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
eolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someother 
period.     The  returns  of  the  electric  railwaya  are  brought  together  separately  on  a  subsequent  page. 


BOADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vicksburp. 
VIcks  Shrev  &  Pac 

Ann  Arbor 

AtchTop&  S  Fe... 

Atlanta  Birm  &  Atl 

Atlantic  Coast  Line 

Cbarlest  &  W  Oar 

Lou  Hend  &  St  L 

0  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 

Bangor  &  A  roost  tok 

Bessemer  &  L  Erie. 

Birmingham  Sou 

Boston  A<.  Maine 

Buff  Roch  &  Pittsb. 

Buffalo  &  Snsq 

Canadian  Northern 
Canadian  PaciHc  _ . 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Veraiont  .. 
Ohes  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  c&  Quiacy. 
/Chic&  East  111... 
p  Chic  Great  West. 
Cb.ic  Ind  &  Louisv. 
CliicMilw&  St  P.! 
S/ 


Latest  Grass  Earnings. 


Wsfk  or        Current     Previous 
Monl/i.  Year.         Year, 


1st  wk  July 
1st  wk  July 
1st  wk  July 
ad  wk  July 

May 

May 

June 

May 

May  ... 

June 

June 

May  ... 

June 

June 

Mav 

3d  wk  July 

Mav 

3d  wk  July 
3d  wk  July 

*1ay 

May 

May 

May  ... 
Sd  wk  July 
'id  wk  July 

May 

May 

3d  wk  July 
3d  wk  July 
May  .__. 


Chic  Mil  &  Pug  S 
eChic  &  North  West 
eChic  St  P  M  &  Om 
Chic  Terre  H  &  S  K 
Oil  Ham  <fe  Dayton 
Colorado  Midland. 
&  Colorado  &  South 

Co.-nwall 

Cornwall  &  Lebanon 

<;uba    Raiiroa"! 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denver  &  Rio  Grde 

Western  Pacific.  . 
Denver  &  Salt  Lake 
Detroit  T'ol  &  Iron 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Duluth  So  Sh  &  Atl 
El^-n  Joliet  &  East. 
11  Paso  &  Sou  West 

J.rie 

Florida  East  Coast. 
Fonda  Johns  &  GIov 
Georgia   Railroad.. 

Grand  TruTik  Pac 

Grand  Tiimk  Syst. 

Grand  Yrk  Wast. 

Det  Gr  H  &  Mllw 

Canada  Atlantic. 
Great  North  System 
Gulf  &  Ship  island. 

Hocking  Valley 

Illinois  Central 

Interoat  Si  Grt  Nor 
a  Intcrocranic  Mex. 
Kanawha  .i  Mich.. 
Kansas  City  South. 
Le'iigh  &-  New  Eng. 

I.f-iigh  Valley iMay 

Louisiana  &  Arkan.lMay 

sLoui.mlle&Nash_)",l  wk  July 
Macon  &  Birm 'ham  „une 

Maine  Central Mav 

Marjland  &  Penna.jj'-Tie 

a  Mexican  Railwa3rs3  c  wk  July 


June  , 

June 

May 

May 

May  ... 
3d  wk  July 

Tune  .. 

June 

VI  ay 

May 

Tune 

3d  wk  July 
3d  wk  July 
3d  wk  July 

May 

3d  wk  July 

June 

3d  wk  July 

May 

May 

May 

May 

May 

May 

2d  wk  July 
;d  wk  July 
3d  wk  July 
.'/ '.  wk  July 
4  th  wk  June 

June 

May 

May 

June 

3d  wk  July 
Sd  wk  July 

i.jay 

■Tune  .... 
May 


$ 

68 

23 

23 

41 

8,879 

230 

2,851, 

146 

108, 

7.801 

133 

305 

1,060 

84, 

3.820, 

209 

94 

378, 

2,232, 

953 

2,542, 

310, 

336 

722, 

297, 

6,520 

1,066, 

279, 

135, 

6.970, 


000 

000 

000 

,566 

,790 

,949 

,07 

,573 

,907 

,303 

,097 

,068 

,610 

,669 

,867 

,397 

,899 

,900 

,000 

,620 

,865 

088 

,216 

,723 

,766 

,269 

,400 

739 

397 

871 


lis 1 

1...1 
I  S  M 


Mineral  Range 

Minn  &  St  Louis 

Iowa  Central, 

Minn  St  P  &  S 

MIssissinpi  Central 

«  Mo  Kan  &  Texas. 

X  Missouri  Pacific. 

Na.'^hv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.' 

Nevada-Cal-Oregcu 

New  Or  I  (ireat  Nor. 

«N  Y  C  &  Hud  Riv 

Boston  &  Albany 

Laka  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

Clev  O  C  &  St  L  I 

Peoria  &  Eastern/ 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chii:  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


3d  wk  July 
3d  wk  July 

3d  wk  July 
May  _ 
3d  wk  July 
3d  wk  July 

May 

3d  wk  July 

2d  wk  July 

May 

June 

June 

June 

June 

June 

June 

June 


June 
June 
June 
June 
June 


7.735.988 

1.498.284 

149,668 

882.852 

135.402 

242.711 

10,392 

23.981 

462.001 

1,897,438 

3. 463. .575 

450,800 

126,600 

37,. 567 

112.777 

20,228 

757,630 

66,503 

798.367 

756.997 

4.863,226 

543.178 

89.418 

229.577 

95,418 

1.010,895 

136,894 

50.. 349 

87.037 

6.060.301 

146.484 

442,016 

.281,493 

142.000 

44,479 

243.293 

980,467 

260.850 

,516,422 

152,586 

,108.260 

9.803 

927.873 

40,095 

129,000 

18,310 

193.367 

530.146 
83.521 

593,362 

1.182.00 

1.014.190 

264,780 
8,148 

148, .541 
7,985.097 
1,377.519 
4,383,4.54 

483.174 

333.998 
2,839,363 
2,922.876 

118,370 

1.383.027 

897.609 

225.649 

23053939 


65 
28 
25 

41 
9.368 
247 
2,609 
137 
103 
9.015 
150 
300 
1.058 
113 
3,973 
257 
210 
447' 
2.608, 
1,003 
2,535 
306 
3.5,8 
684 
302 
7,295, 
1.298 
308 
132 
7,338, 

7,626 

1,417 

153 

839 

120 

287 

18 

28 

447 

1.908 

3,392 

474 

149 

29 

151 

25 

1,052 

72, 

1,208, 

745, 

5.410 

439 

85, 

262, 

122, 

1.164, 

142, 

44, 

63, 

6,797, 

189, 

7.55, 

5,3.50, 

165, 

172, 

332, 

853, 

187, 

3,795, 

152, 

1,152, 

8, 

938, 

41, 

178, 

15, 

189, 


.000 
,000 
.000 
.579 
,397 
.113 
.254 
.506 
,799 
,427 
,022 
.224 
.468 
.158 
.644 
.543 
,225 
.800 
,000 
,172 
,218 
,895 
.935 
,475 
.783 
,660 
.4.S4 
,909 
,952 
,031 

,494 

.742 

,001 

.074 

,386 

,524 

,596 

,014 

,127 

,032 

,183 

,200 

,600 

,584 

,098 

,319 

,769 

,833 

254 

777 

,711 

,415 

,682 

801 

850 

836 

597 

227 

775 

700 

67r 

45] 

214 

000 

613 

759 

980 

340 

218 

584 

905 

482 

983 

233 

100 

613 

698 


July  1  (o  Latest  Dat 


Current 
Year. 


$ 

68.000 

23.000 

23.000 

124.683 

101838  406 

3,1.59.415 

36.832.898 

1.956.817 

1.247.840 

97.411.441 

1.594,454 

."{,4^7.446 

8.488,074 

1.161.830 

43.290.901 

591.6.80 

1,971.022 

1.115.900 

6.860,000 

13,2.58,771 

28.644.601 

3.4,57.362 

3,679,247 

1,982.035 

797.421 

85,2.39,094 

11,417,664 

766.893 

396,725 

84,111.285 


687.561 
97.139 

690,339 
01,220,00 
1,137,435 

632.569 
10,804 

176,217 
8.489.109 
1,471.277 
4,827,892 

515.045 

340,536 
3,015.718 
3,180.668 

122,935 
1.735,242 
1,093,276 

601,865 
25395736 


.683.661 
.241,942 
,988.441 
.21 9, .574 
.625,307 
681,908 
177,447 
311,374 
.732,4K7 
.124.897 
,819.284 
,321.600 
354,000 
104,390 
.385,104 
65,945 
,518.526 
193,999 
490.472 
221,491 
,671.464 
,000,160 
898,180 
.089.287 
207.236 
.131.773 
405,686 
151.044 
.387.076 
.390.294 
.848.635 
,514,209 
.373., 503 
444,000 
112,569 
,944,623 
993,454 
9.S1.3K9 
161.936 
.615.505 
.169.515 
1.56.278 
,6,54,080 
532.417 
434,800 
52,178 
664.401 

.630.407 
946,647 
.693.748 
.352,717 
,805,680 
966.390 
18.148 
,723,285 
,870.170 
,354, OfS 
,344,155 
,743,648 
,329,895 
,268,4,50 
,027.648 


frrvious 
Y'fir. 


1.459.274 
17.622,027 
11.757,109 

5.326,036 
282583443 


65,000 

28,000 

25,000 

130,336 

108275  822 

3,010.462 

36.123,072 

1,763,324 

1,127,977 

101,5.56,132 

1.794.351 

2,979,707 

9,012.362 

1.276.628 

44.464.852 

772,631 

2.282,133 

1.335.000 

7.912.000 

12.958,452 

29.344,6i6 

3.406,996 

2,824,9,56 

1,766,326 

865.105 

86.878.698 

14,869,489 

882,731 

378,953 

86.452.139 

86.510,709 

17.223,996 

1.786,722 

9,140.029 

1.700.640 

792.322 

240.851 

414,019 

4,232,940 

22,046,029 

40,518,044 

1.385.200 

421,800 

88.990 

1.535,879 

73,932 

7,121.719 

213,255 

12.201.331 

7,966.036 

57.290.468 

4.732.906 

901.881 

2.895,961 

243.783 

3.383.657 

414.288 

139,682 

2,414.847 

78.654  „591 

1,929,.S17 

7,094.143 

64,786,415 

474.000 

469.713 

3,008,457 

10.706,309 

1,6.56,787 

39,299,894 

1.. 590, 197 

3,329,930 

1.55,890 

10.3KS.413 

506,861 

676,000 

46,875 

649,487 

1,773,880 
967,893 

1.669,948 

3.352,717 
12.248.980 

1,864.094 
20,792 

1.639,528 
98.130,583 
15,483,919 
58,272,050 

6,062,324 

4,407.455 
35.379.492 
37.551,796 

1.416.920 
20.040. .506 
12.623,140 

5,672.729 
296614364 


BOADS. 


N  O  Mobile  &  Chic. 
N  YN  H&  Hartf.. 
N  YOnt&  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern    Pac. 

Pacific  Coast  Co 

Pennsylvania  RR 

Bait  Ches&  Atl.. 
Cumberland    Vail 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central 
Phila  Bait  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia  , 

Total  lines- 
East  Pitts  &  E 
West  Pitts  &  E 
All  East  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  PotoTE 

Rio  Grande  June. 

Rio  Grande  Soath.. 

Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
8t  L  Rocky  Mt.^  P 
St  Louis  &  San  Fran 
St  Louis  Southwest 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 

Southern  Pacific 

Southern  Railway 

Mobile*  Ohio... 

Cln  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Spok  Portl  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virf^inian 

Wabash I 

Western  Marylandl 
Wheel  &  Lake  Erie 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


May 

May 

May 

May 

May 

May 

May 

May 

May 

June 

June 

June 

June 

June 


July 


June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

June 

May 


May  _ 
May  . 
May  . 
May  _ 
May  . 
3d  wk 
May  . 
May  . 
May  _ 
May  _ 
May  . 
May  _ 
3d  wk 
May  . 
3d  wk 
June  . 
3d  wk 
3d  wk 
3d  wk 
3d  wk 
2d  wk 
May  . 
3d  wk 
May  _ 
3d  wk 
June  . 
3d  wk 
3d  wk 
May  . 
June  . 
May  . 
June  . 
May  . 
June  . 
June  . 
June  , 


Current 
Year, 


July 

July 

Juiy 
July 
July 
July 
July 

Juiy 

July 

July 
July 


Various  Fiscal  Years. 


Delaware  &  Hudson  . 

N  Y  Central  &  Hudson  Itiver.e 

Boston  &  Albany 

Lake  Shoi*e  *  Michi£;an  South 

Lake  Erie  &  Western. n 

Chlca£?o  Indiana  &  SL-uthem 

Michigan    Central 

Cleve  Cin  Chic  &  St  Louis.. 
Cincinnati  Northern.. 

Pittsburgh  &;  Lake  Erie 

New  York  Chicago  &  St  Louia 
Toledo  &  Ohio  Central... 
Total  all  line^ 

I'ennsylvanla   Railroad 

Baltimore  Ohesap  <fe  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk 

Northern  Central 

Phila  Bait  &  Washington 

West  Jei'Boy  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis... 

Vandalia 

Total  lines — East  Pitts  &  Erie 
—West  Pitts  &  Erie 
— All  lines  E&W.. 

Rio  Grande  Junction 

Rutland 


174,770 
6.589  205 

760.989 

367,329 

346.146 
3.760,982 
5,076.147 

329.185 

625,2.55 

14261298 

37.808 

351.650 

1,357,184 

13,947 

362,1.50 
1,037,299 
1.810.613 

584,933 
5.053.211 

436.264 
3.313,415 

893,860 

21072188 
9.895,011 
30967200 
1,241.360 

4,054.812 

2.931,775 

6,986,587 

301,371 

70,554 

9.645 

4,938,829 

310,013 

122,393 

2,624,97>^ 

219.299 

3,264,6 

205.166 

938,819 

404,686 

11544275 

1.257.291 

270.459 

182.150 

91,953 

46.3.30 

378,574 

1.142 

141.071 

331.806 

8.520 

23.543 

93.505 

6.718.160 

169.038 

669.130 

,281,408 

669.382 

536.409 

17.870 

860,422! 


Previous 
Yiar. 


211,679 
5.718.771 

793,235 

321.333 

322,530 
3,901.56S 
5.766.417 

328,231 

645.357 

15559936 

27.025 

299,7,59 

1.291,017 

12,890 

393,681 
1.106.921 
1.783.321 

570,745 
6,154,779 

451,881 
3.649.063 

884.236 


Juiy  1  to  Latest  Date 


Current 
Year. 


2,037.471 
60,927.389 

8.205.182 

3,6,53,280 

3,895,886 
40,756.465 
62,887.165 

3.382,264 

6,534.987 

178963559 

366.619 

3.511.897 

12,625,290 

156,588 

3,812,825 
13.124.534 
20,666,988 

6.397.731 
60,779,682 

5, .538, 483 
42,096.659 
11.255,236 


Previous 
Year 


S 

2,323,978 
63,872,461 

8,616,567 

3.490,447 

3,816,028 
39.997.031 
66.651.916 

3.356.916 

7.236.166 

181830904 

318.659 

3.621.447 

11.641.881 

152.951 

3.781.498 
13.334.941 
21.103.721 

6.351.135 
66,673.361 

6.519,072 
44,610.898 
11,204.405 


22362546  2.53000841  257729627 
11352014  122102212  130189738 
3371156213751030771387919374 
1.415,762;  15. 189. 072ll6. 096, 987 


.369,543 

.294.073 

,663.616 

281,418 

75.787 

12.972 

,370,193 

327.299 

123,064 

.784,859 

199,178 

,6197,631 

241.215 

860,324 

421,846 

1644536 

.245.062 

245.946 

183,835 

86.301 

45.456 

448.813 

1.905 

1.50.090 

325.618 

8.88: 

24,449 

112.565 

270  <82 

145.809 

622,218 

,598,497 

636,922 

765,697 

15,111 

818,350 


Period. 


Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Ian  _ 
Jan  1 
Jan  1 
Jan  1 
Tan  1 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Tan  i 

Jan  1 

Jan  1 

Jan  1 


to 
to 


Jan  _ 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 


to  >Tay 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 
.Tune 
June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  Juno 

to  June 

to  June 

to  Jime 

to  June 

to  June 

to  June 

to  June 

to  June 

to  June 

to  May 

to  May 


31 

30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
31 
31 


44.7.85,792 

30,718.287 

75,504,079 

2,692,907 

938,669 

28,229 

62,051,000 

3,398.636 

1,483,634 

30,648.232 

2,285,927 

41,504,439' 

619,1661 

9.727,118 

1,287,664! 

138,520250 

3,735,435 

705.527 

619.905 

262.450 

95.648 

4.485.813 

4.425 

1.. 567, 679 

936.706 

89,280 

69,777 

278,746 

84,824,9,33 

1.939.104 

6,161.568 

29.986,217 

7,.5.56,5SS 

7,637.346 

352.118 

12.552.596 


Current 
Year. 


8.720,1.55 

43,819,999 

7,843,144 

24.436.591 

2.685.282 

2,064.873 

15.961,704 

16,408,877 

637.601 

7,972,937 

5,539,288 

2.ois,5GS 

1294t88i-'' 

82,816,157 

149,439 

1,701,9.52 

5. 793. .848 

60.251 

1.793,062 

6,081.643 

9,818,926 

2,633,662 

26,088.954 

2,537.773 

19,024,472 

5,130.707 

116,568282 

53.915.219 

170483501 

411,000 

1.357,607 


47,524.484 

38.4«9.448 

86.013.930 

2,709.393 

1.024.220 

37.321 

64.989,001 

3,383,525 

1,432.040 

31.656,657 

2.083.566 

42,334.041 

682.216 

9,296.922 

1,296,804 

142774705 

3.673,399 

686,712 

638.275 

261.348 

90,912 

4,882.556 

6,715 

1.549,600 

911,986 

106.535 

66,817 

285,822 

86.074.697 

1.806.627 

5  690,207 

31,769,287 

6.914.635 

7,831,948 

306.583 

11.018.553 


Previous 
Year. 


9.737.969 

47.683.314 

8,178,922 

29,034,354 

2,876.257 

2.197.428 

17.705.136 

17.608,953 

615.032 

9.948,825 

6,124,177 

2,728.769 

H4701170 

80,253,421 

128,824 

1,764,391 

6,373,293 

60,317 

1,911.454 

6.500,828 

10.326.278 

2,846.716 

31.122.649 

2. ,579. .520 

21,165,198 

5,275,405 

124821529 

31.329,803 

186151332 

452.185 

1,388,291 


'Weekly  Summaries. 


2d   week  May  (35  roads)     . 
3d    week  May  (35  roads).  . 

4th  week  May  (39  roads) 

1st  week  Juno  (39  roads) 

2d    week  June  (38  roads) 

3d    week  June  (39  roacs).. 
4th  week  June  (38  roads) 
jst  week  July    (38  roads) 
2d    week  July    (37  roads).. 
fid    week  July    (37  roads) 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 
Year. 


s 

11,090.239 
11.288,099 
16.885,235 
12,090.999 
12,203.407 
12,447.270 
16.718„590 
12,323,697 
12,692,460 
12,891,583 


Previous 
Year. 


12.391.062 
12,495,251 
19,681.512 
13.389.659 
13.313.869 
13„534.675 
17,481,230 
12,867,446 
13,393,790 
13,810,667 


Increase  or 

Decrease. 

% 

—1.300.813 

10.47 

—  1.209.153 

9.69 

—2.825,277 

14.33 

—1.298.580 

9.70 

—1.110.462 

8.34 

—  1.087.405 

8.03 

—764,640 

4.37 

—543,749 

4.39 

—701,330 

6.24 

—919.084 

6.57 

'Monthly  Summaries. 


Mileage.       Cur.  Yr.   i'tpv.  Yr. 

September.. 242,097  239.060 

Octobor 243,690  240.886 

November.. 243. 745  241,452 

December  ..243.322  241.180 

January 243.732  241,469 

February.. .244.925  242,928 

March 245.200  243,184 

AprU 243,513  241.547 

May 246.070  243,954 

June 84.518  83.210 


Current 
Year. 


285,050,042 

299, 195, Of  )6 
269.220.882 
264,218.891 
233.073,834 
209.233.005 
250.174.257 
236,531,800 
239.427.102 
62,286.987 


Previous 
Year. 


276,244.811 
300.476.817 
278.364,475 
266.224.678 
249.958,641 
233.058.14  ■< 
249.514.091 
245  04 S, 870 
265,435,022 


Increase  or 
Decrease. 


+9.805,231 

-1,281,011 

—9,143.593 

-12,005.787 

—  16,S84„S07 

—23, 82:'..  138 

+  660.166 

—8.517.270 

—26,007.920 


67.028.123    —4.739,136 


3.67 
0.48 
3.35 
4.51 
8.75 
10.22 
0.27 
3.48 
9.73 
7.15 


Ottawa  th^4iTI^Sn;»  i  4°^  °°.i  '°,*='"'*S^.t™l^??  of  Colorado  sprigs  &  Cripnle  Creek  District  Ry.  from  Nov.  1  1911.  ^Includes  the  New  York  & 
InS^tate  Oommt^  n?frn'li^^1'^°''*^^.'*  ""^^  ^^%  *^"*^*  &.  New  York  Ky..  the  "latter  of  which,  being  a  Canadian  road,  does  oot  make  returns  to  the 
Ry  in  both  vea^^  inT-nif  Ih^'m^  \^'='"'*^k^^''?,°,!''"^^  ^  ^,^T«  "*"*3  *°<^  livansvllle  &  Indiana  RR.  o  Includes  the  Cleveland  Lorain  &  Wheeling 
SudM  Louisvl^fe  A  AtilnH^  ,^i'ih»^S"^lT  ?^,*V^^^^-,  P  Includes  earnings  of  Mason  City  &  H-ort  Dodge  and  Wisconsin  Minnesota  &  Pacific.  5  In- 
Vhe  Wichita  Fa  fs  I  inP^^nQio'l^^^  Frankfort  &  Cmchinati.  I  Includes  the  Mexican  International,  a  Include*  the  Texas  Central  In  both  years  and 
toSi  &  South^  '?  wi^ni??n,;i'a,^5SM  °5  W-h  f  I°<=''''l«r  '}*''  ""^'y  operating  revenues,  but  also  aU  other  receipts,  x  Includes  St.  Louis  Iron  Mooa- 
wn  «  Douinern.        We  ao  longer  include  the  Mexicaa  roads  In  any  of  our  totalB- 
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1^  Latest  Gross  Earnings  by  Weeks. — In  the  table  wliich 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  July.  The  table  covers  37  roads  and  shows  6.57%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


Third  week  of  July. 


Alabama  Great  Southern... 
Ann    Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  INIackinac 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Ilav  &  Milwauk 

Canada   Atlantic 

Intemat  &  Great  Northern '_ 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Loixis ) 

Iowa  Central j 

Minneapolis  St  Paul  &  S  S  M. 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia- 
Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

Total  (37  roads) 

Net  decrease  (6.57%) 

Mexican  roads  (not  incl.  in  total 

Interoceanic  of  Mexico 

Mexican  RaUway 

National  Railways  of  Mexico.  . 


1914. 


$ 

91,953 

41,566 

209,397 

378,900 

2,232,000 

722,723 

297,766 

279,739 

135,397 

182,150 

242,711 

450,800 

126,600 

37,567 

20,228 

66,503 

1,010,895 


142,000 

1,108,260 

18,310 

193,367 

530,146 

593,362 

1,182,000 

270,459 

9,645 

205,166 

404,686 

1,257,291 

1,142 

331,806 

23,543 

93,505 


1913. 


12,891,583 


)— 


44,479 
129,100 
264,780 


86.301 

41,579 

257,543 

447,800 

2,608,000 

684,475 

302,783 

308,909 

132.952 

183,835 

287,524 

474,200 

149,600 

29,584 

25,319 

72,833 

1,164,836 


165,000 

1,152,905 

15,613 

189,698 

587,561 

590,339 

1,220,000 

245,946 

12,972 

241,215 

421,846 

1,245,062 

1,905 

325,518 

24,449 

112.565 


13,810,667 


172.613 
178,100 
632.569 


Increase. 


5.652 


38.248 


2.445 


7,983 


2,697 
3,669 


3.023 


24.513 


12,229 
"¥,288 


106,747 


Decrease. 


$ 


13 

48,146 

68,900 

376,000 

"5".0i7 
29.170 

"  l",685 
44,813 
23.400 
23.000 

"5",09i 
6.330 

153,941 


23.000 
44.645 


57.415 

38".006 

"3',327 
36,049 
17.160 


763 


906 
19,060 


1,025,831 
919,084 

128,134 

49,000 

367,789 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following   shows   the  gross   and   net   earnings   of  STEAM 
raikoads  and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

"IP                              "31  •?  •w 

Atlantic  Coast  Line. a- -June  2.851.072     2,609,253  475,855  528,093 

July  1  to  June  30 36,832.898  36.123.072     9,059,651  10,036,063 

Buff  Roch&  Pitts. b_.. June      809,118     1,015,4.58  271,711  324,455 

July  1  to  June  30 10.709.535  10.947,246  2,771,472  3,281,355 

Canadian  Northern June  1,655,300     2.178.200  463.300  542,500 

July  1  to  Jime  30 22,700.700  22.979,800  6,351,700  6,049,000 

Canadian  Pacific -a June  10,054,421   11,674,430  3,335,625  3,627,754 

July  1  to  June  30 129.814.824  139.395.696  42.425.928  46.245.872 

Chicago  &  North  W.a-June  7.735.988     7.626.494  2.039.765  2.298.836 

July  1  to  June  30 86.583.661  86.510,709  22.925.729  24.660.769 

Chic  St  P  Minn  &  O-a.June  1.498.284     1.417.742  405.800  415.273 

.July  1  to  June  30 18.241,942  17,223,996  4.636.089  4.504.272 

Colorado  &  Southem-b-June      986.108     1.104.945  320.217  209.247 

July  1  to  June  30 13.222,737  15.077,667  3.476.734  4.454.705 

Dela  Lack  &  West-b---June  3,463,575     3,392,183  1,232,089  1.179.366 

July  1  to  June  30 39,819.284  40,518.044  14.197.875  15.234.813 

UUnois  Central. a June  5.281.493     5.350,214  862,781  1,227,304 

July  1  to  June  30 66,373,503  64,786,415  11,739,475  11,250.848 

N  Y  Cent  &  Hud  Rivb-June  7.985,097     8.489,109  2,546.413  2.188,699 

Jan  1  to  June  30- 43,819,999  47,683,314  9.822,522  11,488,919 

Boston  &  Albany  b--June  1,480,944     1,473,450  484,775  438,717 

Jan  1  to  June  30 7.843.144     8,178,922  1,693.049  2.012.047 

Lake  Shore&  M  S  b-June  4.383.454     4.82V. 892  1.257.3.55  1.383.031 

Jan  1  to  June  30 24.436.591  29.034.354  5.753.249  8.723.064 

LakeErie&  West  b-- June      483.174        515.045  137.163  112.470 

Jan  1  to  June  30 2,685.262     2.876,257  458,903  520.645 

Chic  Ind  &  .Sou  b--.June      333.998        340. .536  63.504  47.930 

Jan  1  to  June  30 2.064.873     2.197,428  292,224  411,196 

Michigan  Central   b-June  2,8.39.363     3,015,718  888.833  892,550 

Jan  1  to  June  30 15,961,704  17.705.136  3.477.033  4.775,874 

Clev  Cin  Ch  &  St  L  b  June  2.922,876     3,180,668  618, 7V9  415.643 

Jan  1  to  June  30 16.408,877   17,608.956  1,201,195  1,864,410 

Cincm  Northern  b--June      118,370        122,935  23.960  23,406 

Jan  1  to  June  30 637.601        615.032  defll,107  defl6,082 

Pitts  &  Lake  Erie  b--June  1.383.415     1.735.242  518.901  812.757 

Jan  1  to  June  30 7.972.937     9.948.825  2.672.363  4.714.274 

N  Y  Chic  &  St  L  b-. June      897.609     1.093,276  177.204  295.747 

Jan  1  to  June  30 5,539.288     6.124.177  614.433  1.224.357 

Toledo  &  Ohio  Cent  b  J'ne      225.649        601.865  def.57,485  223.340 

Jan  1  to  June  30 2.048.568     2.728.769  75.797  645.051 

Total  all  lines  b June23.053.939  25,395.7,36  6.659,402  6,834,350 

Jan  1  to  June  30 129,418,844  144701,170  26,049,677  36.369.755 

Pennsylvania  Baz/road-aJunel4.261, 298  15, .559. 936  3.651.530  4,013.478 

Jan  to  June  30 82.816.157  89.253.421  15.529.909  18.072.134 

Bait  Che   &  Atl-a---June        37.808          27.025  7.009  322 

Jan  1  to  June  30 149.439         128.824  6.662  2.078 

Cumberland  Valley-aJune      351.650        299.7.59  172.110  93.554 

Jan    1   to  JuneSO 1.701.952     1.764.391  573.680  535.283 

Long   Island. a June  1.357.184     1.291.017  487.930  455.669 

Jan  1  to  June  30 6,793  848     5.373.293  1.026.260  815,733 

Maryland  Del  &  Va  a  June        13,947           12,890  def4,136  def4,251 

Jan  1  to  June  30 60,251          60,317  def35.361  def25,117 

N  Y  Phila  &  Norf.a.June      362.150         393,681  77.750  106.183 

Jan  1  to  June  30- 1.793.062     1.911.454  237.360  375.102 

Northern  Central-a__June  1.0.37.299     1.106,921  104.787  88,661 

Jan  1  to  June  30 6,061.643     6.500.828  166.493  275,385 

PhilaBat&Wa.sh.a.June  1,810,513     1.783,321  353.287  320.445 

Jan  1  to  June  30 9.818.920   10.326.278  1.243.734  1,266.124 

West  Jersey  &  Sea-a-June      584,933        570,745  159,941  1.34,175 

Jan  1  to  June  30 2,6.38.662     2.646.716  158.251  83.455 

Pennsylv   C'OOTnanj/-a--June  5.053.211     6.154.779  1.341.78  1., 360, 214 

Jan  1  to  July  30 26,066.954  31.122.649  3,988.137  4.447.984 

Grand  Rap  &Ind-a--June      4.36.264        451.881  66.177  39.431 

Jan  1  to  June  30 2.537.773     2,579.520  239,152  173.881 

Pitts  C  C  &  St  L. a- -June  3.313.415     3,649.063  725,956  372,979 

Jan  1  to  June  30 19,024,472  21,165.198  2.976.777  2.060.213 

VandaUa.a June      893.860        884.236  1.56.391  93.330 

Jan  1  to  June  30 5,130,707     5,275.405  614,644  581.893 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous . 

Roads.                          Year.            Year.  Year.  Year. 

%                                     %  ^  Qt 

Pennsylvania  Co. — {Concluded.) 

TotEastofP&  E-a-June21. 072. 188  22,362.546  5.119.608  5.265.733 

JanltoJune30 116.568.282  124821.529  18.763.563  21.624.184 

Tot  West  P  &  E-a-.June  9.895.011   11.352.014  2.303.873  1.880,780 

Jan  1  to  June  30 53,915,219  61,329,803  7,895.642  7.367.150 

Total  all  lines. a June30, 967. 200  33,714.562  7.423.482  7.146.515 

Jan  1  to  June  30 170.483,501  186151,332  26.659.205  28.991.334 

Rio  Grande  Junction May        70.554          75,787  n21,166  n22,736 

Dec  1  to  May  31 411,000        452,185  nl23,300  nl35,655 

Seaboard  iVir  Line.a-. -June  1,947.287     1.940.658  555,356  .581.440 

July  1  to  June  30 25.291.757  24.527.864  6.981,363  6,846.252 

Southern   Pacific.a Junell. 544.275  11,644.536  3.030,616  3,260,735 

July  1  to  June 30 138,520,2.59  142774,705  37.695,367  44,208,009 

Southern  Ry.b June  5,166.594     5,147.098  1.018,041  1.387.773 

July  1  to  June  30 69.533.697  68.529.490  18,962.523  20.255.567 

CincN  O  &  Tex  P -b-June      867.262         835,368  188,601  202,239 

July  1  to  June  30 10,872,690  10,445,169  3,165.970  3.408.687 

Alabama  Gt  South -b-June      427.687         426.793  .58, .534  91.057 

July  1  to  June  30 5.835.307     5.231.985  1.157.844  1.416.081 

Mobile  &  Ohio-b June  1,080,029     1.070.683  234.197  290.515 

July  1  to  June  30 12.975.43112.377.650  2.899.603  3.307.452 

Georgia  Sou  &  Pla. b-June      202.488        194.426  51.334  47.048 

July  1  to  June  30 2.596.549     2.566,890  484,587  527,752 

Tidewater  &  West'u-b.June          8,520            8,882  1,784  1,475 

July  1  to  June  30 89,280        106.535  2.570  16.538 

Virginia  &  Southwest-b-June      1,59,038         145.809  53.010  43.371 

July  1  to  June  30 1.939,104     1,806.627  568.237  552.358 

Wheel  &  Lake  Erie-b-- June      5.36.409        765.697  181,834  99.967 

July  1  to  June  30 7.637.346     7.831.948  2.363.098  1.947.137 

Wrightsv  &  Tennille-b.June        17,870           15.111  def  322  defl.694 

July  1  to  June  30 352.118        306.583  115.214  57.152 

Yazoo  &  Miss  Valley -a -June      850.422        818,350  139.820  115.379 

July  1  to  June  30 12.552.596  11.018.553  3,261,502  1,911,287 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Companies.                        Year.            Year.  Year.  Year. 

Abington  &  Rockland  Elect         ,$                    $  $  $ 

Light  &  Power.a Jime          9,929           11,137  1,581  2,515 

Jan  1  to  June  30 64,875          64,889  12,455  12,108 

American  Pow  &  Lt -a- -June      517,214        451,329  243,270  214,571 

July  1  to  June  30 6,255,166     5.541.125  2,902,105  2.454.999 

Atlantic  Gulf  &  W  I  SS  Lines — 

(Subsidiary  cos) May  1.565.142     1.7.58.136  227.411  381.226 

Jan  1  to  May  31 7.709,974     8,395,620  965,391  1,506,783 

BlackstoneValGas&R-aJune      104, .533        103,534  3S.447  42.303 

Jan  1  to  June  30 651.360        643,873  234,851  260,878 

Canton  Electric June        39,856          30,908  18,956  15,555 

Jan  1  to  June  30 2.57,367        194,692  120,803  98,562 

Edison  El  (Brockton)  .a  June        35. .568          33.146  9.387  11.3.53 

Jan  1  to  June  30 232.941        219.171  76,984  82,889 

Fall  River  Gas  Wks-a-- June        44,448          40.123  13.115  12,532 

Jan  1  to  Juno  30 _       244,394        232,089  46,840  73,832 

Houghton  Co  ElecLt-a-June       21,695          22,198  7,990  8,615 

Jan  1  to  June  30 152,844         152,192  70,156  70,590 

Lowell  Elec  Lt  Corp.a-June         35,005           34,695  12,254  12,510 

Jan  1  to  June  30 228.223         223,128  84,228  84.929 

Marion  Lt  &  Heating- -June        18,937           17,252  5,890  7,204 

July  1  to  June  30 263.657        237.306  112.712  101,186 

Northern   States  Power 

and  Sub  Cos-a June      307.426        270.310  152.402  132,782 

July  1  to  June  30 4,078,541     3,745,841  2.122.539  1.894.581 

Rockford   Electric June        34.935          31.688  20.087  16.458 

Jan  1  to  June  30 249.714        229.112  137.318  125.622 

Scranton  Electric June        74.736          62.454  36.835  33.379 

Jan  1  to  June  30 568,954        449,811  334,359  274,806 

Sierra  Pacific  Elect-a--June        55.435          53.605  34.608  32.435 

Jan  1  to  .Tune  30 330.031        324.062  199.654  196.444 

Southern  Cal  Edison- -.June      416.049        411.083  222.541  223,315 

Jan  1  to  June  30 2.326,549     2,283.945  1,113.501  1.131.328 

Wheeling   Electric June        26,798          24,804  12,497  10,204 

July  1  to  June  30 329,700        287.570  161.334  129.490 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
n  These  figures  represent  30%  of  gro.ss  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

Buffalo  Roch&  Pitts-. .June      185.091         183.085  1143,512  x217,215 

July  1  to  June  30 2,235.014     2,165.714  a;1.354.784  z2, 126,994 

Chicago  &  North  West. June      918,855         843,709  1,120,910  1.455.126 

July  1  to  Jime  30 10.820.060     9.985.746  12.105,670  14.675.023 

Chic  St  P  Minn  &  O--. June      210,941         170.043  194.859  245.230 

July  1  to  June  30 2.614.473     2.225,338  2,021,615  2,278.933 

Rio  Grande  Junction -..May          8,333            8,333  12,833  14.403 

Dec  1  to  May  31 50.000          50.000  73.300  85.655 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  &c. — •  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Companies                       Year.             Year.  Year.  Year. 

-A.bington  &  Rockland  Elect          $                    $  $  $ 

Light  &  Power June              461                309  1,120  2.206 

Jan  1  to  June  30 2.637             1.893  9.817  10.215 

Atlantic  Gulf  &  W  I  SS  Lines 

(Subsidiary  cos) May      146.150         147.354  81,260  233.871 

Jan  1  to  May  31 733,079         727,143  232,312  779.641 

BlackstoneVal  Gas  c%  E.June        18.208           16.3,55  20,239  25.948 

Jan  1  to  June  30 106.354          97.889  128.497  162.989 

Canton  Electric June          5,523            4.647  13.433  10.908 

Jan  1  to  June  30 33.538          28.492  87.265  70.070 

Edison  Elec  (Brockton)  .June          2.476            2.277  6.911  9.076 

Jan  1  to  June  30 15.073           13.600  61.911  69.289 

Fall  River  Gas  Works- -June                 .52                 928  13,063  11.604 

Jan  1  to  .Tune  30 4.153             4.860  42,687  68,972 

Houghton  Co  Elect  Lt.June          3,444            3,.TO8  4.546  5.107 

Jan  1  to  June  30 23,039           23,375  47,117  47.215 

Lowell  Elec  I,t  Corp... June              322                340  11,932  12,170 

Jan  1  to  June  30 1.480            1.614  82.748  83.315 

Marion  Lt  &  Seating.. June          3.014            2.710  2.876  4.494 

July  1  to  June  30 37,030          35.094  75,682  66.092 

Northern   States  Power 
and  Sub  Cos — 

July  1  to  June  30 1.240.764     1.178.070  881,775  716.511 

Rockford  Electric June          7.902            7,6.59  12,185  8,799 

Jan  1  to  June  30 48,397          46.415  88,921  79,207 

Scranton  Electric June        20,461           17.496  16.374  15.883 

Jan  1  to  June  30 119.517          94,166  214.842  180,640 

Sierra  Pacific  Elect June          7.149            6.049  27.459  26.386 

Jan  1  to  June  30 43.188          35.257  156.466  161.187 
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— Int.,  Rentals,  <&c.— 

Current  Previous 

Companies                       Year.  Year. 

$  $ 

Southern  Gal  Edison... June        75,681  68,755 

Jan  1  to  June  30 453,120  409,704 

Wheeling   Electric June          6,060  4,426 

July  1  to  June  30 65,221  54,304 

X  After  allowing  for  other  income  received . 


—Bal.  of  Net  Earns. — 
Current        Previous 


Year. 

$ 

a:153,916 

2692,811 

6,437 

96,113 


Year. 

f 
2159,7.39 
2735,832 

5,778 
75,186 


EXPRESS 


1914. 

Adams  Express  Co. —  $ 

Gross  receipts  from  operation  2,694,573 
Express  privileges — Dr 1,391,869 


COMPANIES. 

-April- 


Total  operating  revenues  . 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  Income 


1,302.703 
1,352,335 

—49,631 
18,260 


1913. 

% 

2,859,253 

1,491,002 

1,368,251 
1,333,232 

35,019 
15,485 


—July  1  to  April  30— 
1914.  1913. 

28,177,339  29,352,978 
14,639,216  15,229,669 


13,538,122   14,123,309 
14,004,380  13,768,021 


-466,258 
169,399 


-67,891 

-May- 


19,533 


Canadian  Nor.  Exp.  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


1914. 
$ 

77,468 
30,180 

47,287 
34,317 

12,969 
5,235 


1913. 

$ 

85,927 

33,434 

52,492 
31.572 

20,920 
631 


-635,657 
-July  1 
1914. 


355,287 
163,457 

191,830 


to  May  31- 
1913. 


7,734 
-June- 


20,288 


Globe  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 


1914. 
$ 

47,329 
23,844 

23,484 
28,286 

—4,802 
800 


1913. 

$ 

54,195 
27,224 

26,971 
30,169 

—3,189 
950 


887,323 
342,547 

544,775 
367,536 

177,238 
14,767 

162,471 
-July  1  to 
1914. 

.565,618 
281,171 

284.446 
300,239 

—15,793 
10,800 


870,072 
338,551 

531.521 
333,632 

197,888 
5,684 

192,203 
June  30 — 
1913. 

% 

695,752 
345,445 

350,307 
317,532 

32,775 
8,700 


Operating  income — 5 ,602 

-May- 


—4,148 


1914. 

Northern  Express  Co. —  $ 

Gross  receipts  from  operation      249 ,261 
Express  privileges — Dr 133,399 


1913. 

% 
266,291 
141,795 


—26,593    24,075 
— July  1  to  May   31 — 
1914.     1913. 

$  % 

2,757,569     2,898,454 
1,480,025     1,562,388 


Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


115,861 
87,430 

28,430 
4,500 


124.496  1,277,543  1,336,065 
92,196    994,133  1,014,958 


32,299 
4,500 


283,410 
49,500 


321,106 
49,500 


23,930 
-April- 


1914. 


Southern  Express  Co. — 
Gross  receipts  from  operation  1 ,368 ,392 
Express  privileges — Dr 692,956 


27,799        233,910        271,606 
— July  1  to  April  30 — 
1914.  1913. 


1913. 

$ 

1,388,668 
695,520 


13,412,429 
6,746,926 


13,633,891 
6,778.384 


Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


675,436 
565,487 

109,948 
16,266 


693,148     6,665,503     6,855,507 
557,263     5,779,514     5,676,318 


135,885 
12,595 


885,988     1,179,189 
150,901         133,181 


1914. 

Wells,  Fargo  &  Co. —  $ 

Gross  receipts  from  operation  2 ,583 ,315 
Express  privileges — Dr 1,273,784 


Total  operating  revenues. 
Total  operating  expenses 


94.681         123,290 
-April- 


1913. 


735,086     1,046,008 
-July  1  to  April  30 — 


1914. 


1913. 


2,793,455  26,555.292  29,257,202 
1,367,783   13,081,794  14,127,068 


Net  operating  revenue 

One-twelfth  of  aimual  taxes. 

Operating  income 


1,309,530 
1,183,186 

126.344 
35,000 

91 ,344 


1,425,672  13.473,497  15,130,134 
1,292,949  12,234,531  13,426,322 


1,703,811 
295,000 


132,723  1,238,966 
25,000    333.000 


107,723 


905,966  1,408,811 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  Pi 
Brock  &  PlymSt  Ry.l 
Bklyn  Rap  Tran  Syst 
(^ape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
Columbus  (Ga)  El  Co 
ComwthPow,  Ry&Lt 

Connecticut  Co i 

Consimi  Pow  (Mich). 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines 
D  DEB  &  Batt(rec). 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co-  - 
42d  St  M  &  St  N  Ave 
Galv-nou  Elec  Co- - 
Grand  Rapids  Ry  Co 
Harrisburg  Ra  Iways. 
Havana  El  Ry,  L  &  P 

Railway   Dept. 
Iloughton  Co  Tr  Co. 
b Hudson  &  Manhat 

Illinois   Traction 

Interboro  Han  Tran_ 
Jacksonville  Trac  Co 

Key  \Ve,st  Electric 

Lake  Shore  Elec  Ry_ 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway,. 
MUw  El  Ry  &  Lt  Co. 


Latest  Gross  Earnings. 


Week  or 
Month. 


June 

June 

May 

June 

June 

February  _ 

May 

June 

May 

February  _ 

June 

June 

May 

May 

June 

June 

May 

May 

May 

June 

2d  wk  July 
February  _ 

June 

June 

June 

February  - 

.Tune 

May 

June 

Wk  July  26 

I  June 

iMay 

May 

iMay 

June 

June 

May 

June 

May 

February  . 

June 

June 


Current    Previous 
Year.        Year. 


466 

29 

181 

71 

15, 

46, 

86 

2013 

10, 

1863 

29 

91 

37, 

112, 

54, 

228 

720 

260 

197 

177 

228 

35 

111 

225 

80 

108 

221 

107 

88 


,970 
,863 
,058 
,595 
603 
,836 
,038 
,832 
999 
,192 
,697 
,477 
864 
,895 
120 
,837 
,693 
.773 
,885 
.620 
,843 
,981 
,812 
,180 
,051 
,621 
,694 
,265 
,368 


52, .535 

24.508 

473,462 

660,785 

2948.937 

59.531 

10,837 

120.742 

176.469 

58„572 

13.603 

279.099 

480.995 


$ 

461. 

34, 
168, 

60 

12 

60 

85, 
1916 

10 
1807. 

30 
101 

37 
108 

49, 
213 
760. 
233 
175, 
168, 
254 

43. 
110. 
207, 

68, 
135, 
206, 
108 

86 


130 
419 
721 
780 
299 
683 
462 
693 
279 
186 
645 
635 
245 
624 
093 
804 
408 
125 
866 
592 
554 
418 
530 
251 
169 
543 
916 
168 
812 


Jan.  1  to  latest  date. 


Current 
Year. 


11 


53,809 

26,163 

464,440 

629,002 

28.57.075 

56,702 

11,007 

118,179 

148.222 

54,123 

13,607 

275,723 

479,432 


$ 

,602,861 
146,243 
761,940 
368,686 

87,161 
111.621 
367,153 
,791.355 

39.336 
,956,804 
167,321 
652,114 
153,697 
486,820 
326,401 
,495,659 
,064,841 
,425,669 
919,718 
,113,976 
,329,438 

82.820 
636,735 
,330,892 
515,602 
275.078 
,196,234 
611,606 
484,670 


1,610,663 

140,152 

2.384.930 

3,392,454 

14.801.274 

382,679 

65.686 

630.903 

861 .083 

241,918 

29,206 

1,. 592, .547 

3.023,671 


Previous 
Year. 


2,434,593 

155,037 

720,450 

349,820 

74,344 

121.266 

370,382 

11,552,887 

41,364 

3,717,813 
174,626 
695,008 
147,551 
463,557 
288.533 
917,666 

3.174,390 

1.311.491 
844,641 

1,028,202 

6,727,616 

91,895 

596,107 

1,265,222 
4.39  011 
289,374 

1,112,248 
513,369 
467,987 

1,613,665 

148,635 

2,329,273 

3.161,380 

14,169.430 

331,498 

68,835 

504,346 

794.436 

238.293 

28.697 

1.584,880 

2,966,341 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


June 

May 

February  . 
February  . 

June 

February  . 

May 

May 


Milw  Lt  Ht  &  Tr  Co. 
Monongahola  Val  Tr. 
N  Y  City  Interboro.. 
N  Y&  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  Westch  &  Boston 
N  Y  &  Stamford  Ry.jMay 
Northampton  Trac.  May 
Nor  Ohio  Trac  &  Lt.  May  ... 
North  Texas  Elec  Lt.  June 
Northw  Pennsylv  Ry  May 
Ocean  Electric  (L  I).  February  _ 
Paducah  Tr  &  Lt  Co.  June 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port(Ore)  Ry,L&PCo. 
Portland  (Me)  RR.. 
Puget  Sound  Tr,L&P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  lit  &  RR. 
St  Joseph  (Mo)  Ry  ,Lt. 
Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co'June 
Second  Avenue  (Rcc)  February  . 
Southern  Boulevard.  February  . 
Staten  Isld  Midland.  February  . 

Tampa  Electric  Co..  June 

Third  Avenue February  . 

Toronto  Street  Ry..  .June 

Twin  City  Rap  Tran.  2d  wk  July 

Underground  Elec  Ry    of  London 

London  Elec  Ry..  Wk  July  18 

Metropolitan  Dist_  Wk  July  18 

London  Gen  Bus..  Wk  July  18 

Union  Ry  Co  of  NYC  February 

United  Rys  of  St  L..  May 

Virginia  Ry  &  Power.  June 

Wash  Bait  &  Annap.  April 

Westchester  Electric.  February  _ 

Westchester  St  RR..  May 

Western  Rys  &  Light  June 

Wisconsin  Gas  &  Elec-June 

Yonkers  Railroad February  _ 

York  Railways June 

Youngstown  &  Ohio.  June 

Youngstown  &  South  April 


June 

May 

June 

May 

May 

June 

May 

February  . 


June 
June 


Current 
Year. 


« 

129,781 

91.430 

44,337 

23,291 

15,799 

87.422 

1199.849 

39.306 

33,451 

17,783 

323,036 

181,432 

30,366 

4,752 

24,613 

24,364 

2178,842 

530,974 

86,427 

706,471 

248.874 

487,006 

22,030 

106,262 

39,. 566 

73,015 

64,662 

14,565 

15,661 

81,685 

280,269 

625,553 

181,141 

£12,670 
£12,829 
£76,015 
178,676 
1143,689 
438.461 
67.9.56 
36.379 
23.616 
210,221 
59,298 
47,296 
66,211 
20,636 
13,597 


Previous 
Year. 


■tt^  3 


Jan.  1  to  latest  dale 


Cicrrent 
Year. 


Previous 
Year. 


379,805 

6,147,939 

2,418,395 

2.50.271 

77,346 

90,856 

1,206,239 

359,877 

77,836 

365,063 

115,676 

49.108 

a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.     b  Rep- 
resents income  from  all  sources,     c  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 

Gtoss  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 


i 

136,328 

79.473 

41,501 

25,184 

15,504 

90,540 

1232,152 

33,709 

32.104 

16,124 

279,992 

175,568 

30,874 

4,158 

23,760 

24,050 

2173,824 

668.875 

79.691 

715,073 

248,792 

468,043 

22,664 

100.613 

37.614 

69,391 

71,164 

12,491 

16.738 

69,773 

298.928 

512,086 

166,435 

£12,990 
£12,706 
£66,505 
178,056 
1123,767 
418,813 
.59. .345 
36,541 
22.114 
204,436 
58,167 
49.360 
64,987 
21,136 
13,136 


707.029 

403,8.59 

97,515 

61.183 


188,923 
5.609.710 

169,534 

124,376 

72,258! 

1.403.920 

1,038,786 

131,301i 
10,427| 

150,257i 

138,472 
9,9.56.212 
3,271,659 

374,813 

3,568,390 

1,. 502. 7.53 

2,057,752 

47.632, 


634 

230 

423 

129 

31 

34 

484 

624 

3,035 

4,892 

£408 
£381 
£1,836 
387 
5,234 
2,536 
236 
78 
91 
1,263 
391 
102 
389 
121 
51 


,642 

,175l 

,394 

,923  i 

,793 

,321 

,320 

,966 

,301 

,418, 

,090 
326 


646,894 

363.329 

88,416 

53.347 

194".i25 
5.878,634 

132,550 

126,525 

69,510 

1,205,719 

1,009,294 

129,344 
8,689 

1.38.826 

138,566 
9.9.58,736 
3,293,523 

364,414 

3.464,329 

1,421,781 

2.052.768 

47.766 


603,932 

224,886 
402,994 
152,532 
26,572 
33.663 
395,700 
625.372 
,893,843 
,576,702 


£406,525 

£380,962 

.675  £L780,681 


,759 
571 
931 
.563 
952 
670 
,524 
074 
.862 
092 
140 
829 


Aug-Aiken  Ry  &  Elec. a  June 
July  1  to  June  30 

Bangor  Ry  &  Elec  a Jime 

Jan  1  to  June  30 

Baton  Rouge  Elect. a.. June 
Jan  1  to  June  30 

Bay  State  Street  Ry  b — 

Apr  1  to  June  30 2 

July  1  to  June  30 9 

Brazilian  Tr  Lt  &  Pow.  June  2 
Jan  1  to  June  30 11 

Cape  Breton  Elect. a June 

Jan  1  to  June  30 

Chattanooga  Ry  &  Lt  a  June 
Jan  1  to  June  30 

Columbus  (Ga)  Elect.a.June 
Jan  1  to  June  30 

Columbus  (O)  Ry  P  &  LaJ'ne 
Jan  1  to  June  30 1 

Dallas  Elect  Co  .a June 

Jan  1  to  June  30 1 

Eastern  Texas  Elect. a.June 
Jan  1  to  June  30 

East  St  Louis  &  Sub  a.  .June 

Jan  1  to  June  3() 1 

El  Paso  Electric  Co. a. -June 

Jan  1  to  June  30 

Gal v€ston-H oust   El. a. June 

Jan  1  to  June  30 1 

Harrisburg  Rys June 

Jan  1  to  June  30 

Houghton  Co.  Tract. a.June 

Jan  1  to  June  30 

Jacksonville  Tract. a June 

Jan  1  to  June  30 

Keokuk  Electric. a June 

July  1  to  June  30 

Key  West  Electric. a June 

Jan  1  to  June  30 

Massachusetts  Elec  Cos.b — 

April  1  to  June  30 2 

July   1  to  June  30 9 

Northwestern  Penna.a.May 

Jan  1  to  May  31 

Northern  Texas  Elec. a. June 

Jan  1  to  June  30 1 

Paducah  Tract  &  Lt.a.June 

Jan  1  to  June  30 

Pensacola  Electrtc.a June 

Jan  1  to  June  30 

Portrd(Ore)Ry  L  &  P  a  June 
Jan  1  to  June  30 3 

Savannah  Elect  Co. a.. June 
Jan  1  to  June  30 

Tampa  Electric  Co. a.. June 
Jan  1  to  June  3() 

Twin  City  Rap  Tran  b.Juno 
Jan  1  to  June  30 4 

Western  Rys  &  Light.. June 
Jan  1  to  Juno  30 1 

York  Railways  b June 

Dec  1  to  June  30 

Youngst  &  Ohio  Riv.a.June 
Jan  1  to  June  30 


54,985 
673,188 

71,696 

368,686 

15,603 

87.161 

,498.785 
,695,249 
,013,832 
.791.355 
29,697 
167.321 

91,477 
652,114 

54,120 
326,401 

249,684 
,521,742 

177,620 
,113,975 

58,251 
322,098 

226,180 

,330,892 

80,051 

515,602 

221,694 
,196,234 

88,368 
484,670 

24,508 
140,152 

59,631 
382,679 

21,381 
248,847 

10,837 
65,685 

,498,786 

,695,249 

30,365 

131.301 

181,432 

,038,786 

24,613 

150.257 

24,364 
138,472 

530,974 

,271,659 

73,015 

423,394 

81.685 
484.320 

790,335 
,517,553 

210,221 
,263,624 

65,211 
460,700 

20,636 
121,140 


50,876 
613,056 

60,780 

349,820 

12,299 

74,344 

2,433,944 

9,462,261 

1,916,693 

11.552,887 

30,645 

174.626 

101,635 

596,008 

49,093 

288,533 


168,592 
1,028,202 


207,251 

1,265,222 

68,169 

439,011 

206,916 
1,112,248 

85,812 
467,987 

26,163 
148,636 

66,702 
331,498 

20, .540 
247,892 

11,007 

68,835 

2,433,945 
9,462.251 

30,874 
129,344 

174.668 

1,009.294 

23,760 

138,826 

24,0.50 
138„566 

568,875 

3,293,523 

69,391 

402,994 

69,773 
395,700 

754,495 
4,230,631 

204,436 

1.206,239 

64,987 

430,191 

21,136 

116.676 


30,088 
335,079 

30,380 

182,213 

6,013 

28,975 

953,696 
3,331,280 

1.158,398 

6,742.430 

12.102 

66,319 

33,043 

207,463 

33,323 

186,275 

79,733 
544,860 

71,732 
436,645 

24,049 
120,163 

84,212 
458,856 

30,203 
223,072 

111,413 
523,441 

8,217 
75,469 

7,868 

48.088 

18,961 

143,504 

7,833 
94.723 

3,918 
23,330 

953,696 
3,331,280 

7,233 
18,427 

83.880 
442.213 

8,340 
51,840 

9,495 
50,965 

247,925 

1,596.795 

23.892 

142.161 

37,674 

221.623 

397.801 

2.130,845 

80,982 

454,376 

29.. 596 

211.953 

7,849 

44,963 


24,768 
291,161 

31,867 

181,834 

4,988 

28.666 

874,226 
3,352,740 

995,102 
6.147,791 

12,732 
71,010 

41,169 
239,858 

21,706 
127.845 


68,101 
411.855 


79.191 
533.746 

29,394 
200,889 

95,009 

461,969 

17, .543 

80,149 

11,696 
55,959 

20,340 

117,155 

8.444 

100,045 

3,611 

24,494 

874,226 
3.362.740 

8.843 

21.381 

80.990 

444,334 

8,313 
42,811 

8,712 
46,684 

277,191 

1,664,948 

23,018 

128,008 

28,572 
181.283 

.391.253 

2,064,306 

76.029 

414.083 

.33,290 

208,290 

6.413 

36,847 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
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Interest  Charges  and  Surplus. 


Roads. 

Allg-Aiken  Ry  &  Elen,__June 
July  1  to  June  30 

Bangor  Ry  &  Elec June 

Jan  1  to  June  30 

Baton  Rouge  Electric.. June 
Jan  1  to  June  30 

Bay  State  Street  Ry — 

Apr   1  to  June  30 

July  1  to  June  30 

Cape  Breton  Electric June 

Jan  1  to  June  30 

Chattanooga  Ry  &  Lt__June 
Jan   1   to  June30 

Columbus  (Ga)  Elect,. June 
Jan  1  to  June  30 

Columbus  (O)  Ry  P  &  L  June 
Jan  1  to  June  30 

Dallas  Electric  Co June 

Jan  1  to  June  30 

Eastern  Texas  Electric.  June 
Jan  1  to  June  30 

East  St  Louis  &  Sub June 

Jan  1  to  June  30 

El  Paso  Electric  Co June 

Jan  1  to  June  30 

Galveston-Houston   El. June 

Jan  1  to  June  30 

Houghton  Co  Tract June 

Jan  1  to  June  30 

Jacksonville  Tract June 

Jan  1  to  June  30 

Keokuk  Electric June 

July  1  to  June  30 

Key  West  Electric June 

Jan  1  to  Jirne  30 

Massachusetts  Elec  Cos — 

April  1  to  June  30 

July    1  to  June  30 

Northern  Texas  Elect.. June 

Jan  1  to  June  30 

Paducah  Tract  &  Light.  June 

Jan  1  to  June  30 

Pensacola  Electric June 

Jan  1  to  June  30 

Portland  (Ore)  RyL&P.June 
Jan  1  to  June  30 

Savannah  Electric June 

Jan  1  to  June  30 

Tampa  Electric June 

Jan  1  to  June  30 

Twin  City  Rap  Tran June 

Jan  1  to  June  30 

Western  Rys  &  Light.. June 

Jan  1  to  June  30 

York  Railways June 

Dec  1  to  June  30 

Youngst  &  Ohio  Riv June 

Jan  1  to  June  30 


—Int.,  Rentals,  Ac. — ■ 

Current        Previous 

Year.  Year. 

17.658     17,146 
209,556    199,430 


17,567 

104,725 

2,069 

12,629 

524,545 

2,006,984 

6,418 

38,561 

28,190 
167,164 

26,488 
151,028 

42,362 
264,625 

35,219 
170,343 

8,351 
49.677 

55,435 

324,771 

4,203 

26.224 

35,670 
221,386 

5,552 
33,407 
12,492 
76,415 

2.185 
31.391 

2.555 
15.173 

524.545 

2.006,984 

26,009 

153,990 

7,528 
45,961 

7,138 
43,155 

183,987 

1,069.572 

22.647 

137.080 

4.456 
28.012 

225.274 
1.358.557 

63,015 
358.433 

21.991 
151,973 

4,167 
25,076 


17,198 

103,518 

2,070 

12,112 

513,934 

1.914.902 

6,082 

36,222 

23,204 

144.453 

23.771 

88.422 


-Bal.  of  Net 
Current 
Year. 
$ 

12.430 
125.523 
12.813 
77.488 
3,944 
16,346 


Earns. — 
Previous 
Year. 
$ 

7,612 
91,731 

14,669 

78,316 

2,918 

16,554 


24,692 
147,849 


48.037 

294.782 

2.513 

17.042 

34.755 
208.530 

5,629 
33,858 
10,513 
65,629 

2,179 
26,145 

2,589 
15.445 

513,934 
1,914,902 

18,994 
140,579 

7,540 
44,290 

6,604 
38,549 

171, .538 
961,970 

22,576 

125,562 

4,529 

28,058 

232,096 
1 .401 ,440 

51,221 
304,733 

21,200 

148,171 

4,167 

25,000 


429,151  360,292 

1,324,296  1,437.838 

5.684  6.650 

27,758  34,788 

4,853  17,965 

40,299  95,405 

6,835  def2,065 

35,247  39.423 

37.371     

280,235    

36,513  43,409 

265,202  264,006 

15,698    

70,486    

28,777  31,154 

134,085  238,964 

26,000  26,881 

196.848  183.847 

75.743  60.254 

302.055  253.439 

2.346  6,067 

14,681  22,101 

6,469  9,827 

67,089  51,526 

5,648  6,265 

63,332  73,900 

1,363  1.022 

8.157  9.049 


429,151 

1,324,296 

57,871 

288,223 

812 

5,879 

2,357 

7,810 

63,938 

527,223 

1,245 

5,081 

33,218 

193,611 

172,527 

772,288 

124,432 
a:134,213 

8,142 
62,308 

3,682 
19,887 


360,292 

1,437,838 

61.996 

303.755 

773 
def.  1.479 

2.108 
8.135 

105,653 

702.988 

1,042 

2,446 

24,043 

153,225 

159,156 
662,866 

227,822 
xl23,728 

12,587 
63,162 

2,247 
10,848 


X  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  misceUaneous  companies  which 
have  been  published  during  the  preceding  month  wiU  be 
given  on  the  last  Saturday  of  each  month.  This  index  does 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  wiU  be  found  in  the  issue 
of  July  25.     The  next  wiU  appear  in  that  of  August  29, 

Des  Moines  &  Fort  Dodge  RR. 

{Report  for  the  Fiscal  Year  ending  Dec.  31  1913.) 
The  results  of  operation  under  the  lease  of  the  road  to  the 
MinneapoUs  &  St.  Louis  RR.  compare  as  follows: 


OPERATIONS  AND  FISCAL  RESULTS. 


&c. 


Earnings- 
Passenger  . 

Freight 

Mail,  express. 

Rental  track 

Other  rents,  int.  &  misc. . 

Total  earnings 

Expenses — 

Maint.  of  way  &  struc 

Maint .  of  equipment 

Traffic 

Transportation 

General 

Rent 

Hire  of  equipment 


1913. 
$238,669 

527.453 
66.243 
34,673 
20,978 


1912. 
$219,759 

473,990 
58,515 
31,498 
10,448 


1911. 

$200,456 

439,633 

54,400 

39,371 

10,850 


1910. 

$180,100 

507,268 

43,476 

29,703 

9,295 


$888,016         $794,210         $744,710         .$769,842 


$83,515 
74.182 
21.836 

307,832 
20,9.55 
14,839 
90,902 


Total  expenses $614,061 

Net  earnings $273.9.55 

Deduct — 

Taxes $25.5.50 

Interest  on  bonds 152,880 


$86,896 
83,200 
21.108 

301.706 
23.151 
14,268 
49,923 

.$580,251 
$213,959 

$25,465 
152,880 


.$66,320 
67,170 
19,966 

321,164 
18,635 
12.830 
44.487 

$550,573 
$194,137 

$26,715 
152,880 


$64,733 
69,415 
19,843 

280,121 
18,-105 
11,414 
43,457 

$.507,388 
$262,454 

$23,700 
152,880 


Total  deductions $178,430        $178,345        $179,595        S176„5S0 

Balance,  surplus .$95,525  $35,614  $14, .542  .185,874 

There  was  expended  for  additions  and  betterments  during  1913,  $75,672. 


GENER.AL  BALANCE  SHEET  DECEMBER  31. 


Asset.K — 
Cost  road  &  equip. 1*8, 
Add'ns&  bett'ts-- j 
Second  mtge.  bonds 

in  treasury 

Bills  receivable 

F.H.Davis,  Treas.. 
M.  &  St.  L.  general 
j^^ccount 


1913.  1912. 

701,707/8,423,800 

\  210,105 

86,000  86,000 

19.000  69,000 

6,495  5,141 

235,398  168,196 


1913. 
Hahilitles—  $ 

Common  stock.     ..4,283,100 

Preferred  stock 763,500 

First  mtge.  bonds.  ..3,072,000 
2d  mtRC.  5%  bonds.    600,000 

Unclaimed  dividends     

Insurance  fund 6,024 

Reserve  for  deprec ..      

Bal.  to  prolit&losa.    323,976 


1912. 

S 

4,283,100 

763,500 

3,072,000 

000,000 

490 

6,954 

7,057 

229,141 


Total 9,048,600  8,962,242       Total 9,048,600  8,962,242 

Wi*  Includes  cost  of  road  and  equipment,  $8,581,222;  additions  and  better- 
ments, $128,355;  total.  .$8,709,577;  less  accrued  depreciation.  $7,870. — 
V.  99,  p.  196. 


Brooklyn  Rapid  Transit  Co. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  remarks  of  President  WiUiams  will  be  found  at  length 
on  subsequent  pages.  Below  we  give  the  usual  comparative 
tables  for  several  years. 

RESULTS  FOR  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Passengers  carried 6.59.147.381  626.304.156  598,555,794  571,881,446 

82,217,451     81.604,127  

28.5  cts.  27.6  cts. 


Revenue  mileage 87.535.247 

Earns,  per  revenue  mile.  28.2  cts. 

Receipts — ■  $ 

Transportation 25.246.4.53 


Miscellaneous. 


311.797 


23.865.260  22.949.021 


287.028 


277.529 


79.619.831 
26.8  cts. 
S 

21.716,486 
270.057 


Total 

Operating  Expenses — 
Maint.  of  way  &  struc. 

Maint.  of  equipment 

Operation  of  power  plant 

Trainmen's  wages 

Operation  of  cars — misc. 

Damages  paid 

Damages,  legal  expenses 

General  law  expenses 

General   expenses 

Freight  &  mail  expenses 
Am.  Ry.  Traf.  Co.  exp. 


25,558,250     24,152,288     23,226.550     21.986.543 


2.021.647 

2.315.990 

1.463.284 

4, .520. 023 

1,696.132 

543,885 

219,759 

65,098 

822,857 

325,055 

823 


Total 13,994,553 

Net   revenue 11,563,697 

Other  income 451.772 


1.678.124 

2,202,208 

1.421.123 

4.062.796 

1.. 572.661 

605.092 

217.211 

61,933 

746.871 

264 .324 

1.112 

12.833,456 

11,318,832 

339,947 


1,636,713 

2,155,134 

1,404,160 

3,863,700 

1,586,974 

681,441 

231,975 

65,195 

733,294 

252,762 

711 

12,612,059 

10,614,491 

317,991 


1,423,108 

2,125,580 

1,339, .552 

3,714,683 

1,584,180 

750,8.54 

232.616 

60.115 

707.369 

227.004 

1,306 

12,166,367 

9,820,176 

297,524 


Total  income 12,015,469     11,658,779     10,932,482     10,117,700 


Deductions — 

Taxes 1,752,880 

Interest  &  rentals  (net).  4,946,884 

Betterments ..  

Dividends 3,660,048 

Rate  of  dividend (6%) 


Total   deductions. 
Balance,  surplus 


1,7,50,083 
5,411,768 


1,775,041 
5,446,219 


.-    10,359,812 
..      1.655.657 


2,440,770 

(5M%) 

9,602,622 
2,056,157 


2,239,851 

(5%) 

9,461,111 
1,471,371 


BALANCE  SHEET  JUNE  30. 


1913. 

S 
,472,652 

600,000 
,440,521 

,153,945 
079,872 
881,151 


1914. 

A  s.5rt,s — ■  S 

Road  &  equip_al37,813.342al27 
Bklyn.  City  RR. 

bonds.b 600.000 

Adv.  leased  cos  10,940,044     11 
Dep.  Bkln.  City 

lease 4,153,945       4 

Materials*  sup.     1,258,641        1 
Accts. receivable         903,784 

Bills  receivable.        550,375        

Cap.  exp.  acct. 
^   subway&rap. 

tran.  Ilnes,,&c.el6,356,968       4.267,379 
Investments...         214,316  165,166 

Cash 1,967,956       2,118,305 

Cash   constr.   & 

equip,  subway 

&c.,  lines 24,625,862     35 

Insurance  res've       547,769 
CityofN.Y..     1,000,000       1, 
State's  Workm's 

Comp.Comm         176,090 
Sink,  fund  C.  I. 

&   B.   RR._.  17,393 

Prepaid  accts..        439,790 


483,220 
420,691 
000,000 


194,911 


Total 201,566,275  189,277,813 


74 


Liabiliiies— 
B.R.T. stock.. 
Stock  of  constlt. 

cos. not  owned  1 
Funded  debt...  100 
Real  est.  mtges. 
Bills  payable. c. 
Accts.  pay'le_d. 
Taxes  accrued-- 
Bond  int.  accr'd 
Int.  &  rents  accr 
Unearned  dlsct. 

on  N.  Y.Mun. 

Ry.  Corp.bds. 

purchased  and 

carried  at97% 
Insurance  res've 
Accr'd  amort,  of 

capital  &  sink. 

fund  accrued. 
Special  reserve 


1914. 

$ 
,455,218 

,136,309 
,972,427 
442,662 
,451,605 
,004,969 
,735,388 
618,821 
96,486 


1,465,535 

5,503,686 

88,535 

2,242.690 

(5%) 

9.300.446 
817,254 


1913, 

$ 

49,013,218 

824,009 

120,434,540 

448,500 

2,7.50,000 

3,302,990 

1,636,882 

615,383 

32,879 


190,970 
599,197 


784,902 

344,732 

Surplus  f 9, 732, 589 


472,119 


884,719 

957,967 

7,904,607 


Total 201,586,275  189,277,813 


yet 


a  Includes   construction    expenditure   constituent   companies    not 
founded,  $1,477,835  in   1914  against  .$927,669  in   1913. 

b  These  are  deposited  with  trustee  of  B.  R.  T.  Co    Refunding  4%  bonds. 
cThese  are  secured  by  deposit  of  B.  R.  T.  Co.  Refunding  bonds. 

d  Includes  dividend  payable  July  1. 

cincludes  in  addition  to  capital  expenditures  the  unapportioned  debt 
aiscount  chargeable  to  cost  of  construction  and  equipment.  &c..  imder' 
ranid  transit  contract.  $1,086,374. 

i  After  adding  certain  credits  and  appropriations — see  a  subsequent  page. 

In  addition  to  the  above  securities  there  is  held  in  the  trea.sury,  or  pledged 
as  collateral,  $58,270,573  bonds  of  the  B.  R.  T.  and  con.stituent  companies, 
including  $14,568,000  B.  R.  T.  1st  ref.  bonds  collateral  to  loans,  $39,699,- 
000  N.  Y.  Municipal  Ry.  Corp.  bonds  deposited  under  B.  R.  T.  6-year  5% 
secured  gold  notes.  $2,135,000  B.  R.  T.  1st  ref.  bonds  in  treasury,  $1,046.- 
000  B.  R.  T.  1st  ref.  bonds  owned  by  N .  E.  RR..  and  $90.573 miscellaneous, 
also  $64,782  B.  R.  T.  stock  in  treasury  and  $1,891,000  bonds  deposited  with 
trustees  of  mortgages,  including  .'Jl. 161,000  N.  E.  RR.  cons.  4s,  $700,000 
1st  ref.  4s  and  $30,000  miscellaneous.— V.  99.  p.  47. 

Ottawa  Electric  Railway  Co. 

{Report  for  Fiscal   Year  ended  Dec.  31   1913.) 
Pres.  T.  Aheam,  Ottawa,  Feb.  2,  wrote  in  substance: 

We  carried  23.987.883  passengers,  an  increase  for  the  year  of  2.172,085. 
The  record  shows  an  increase  in  gross  receipts  from  $71,000  in  1892  to  over 
$1,000,000  in  1913.  The  balance  at  credit  of  profit  and  loss  accoimt  is 
now  $167,159  and  of  rest  account  $200,000. 

The  new  work  carried  out  and  completed  during  the  year  was  as  follows: 
1,000  h.p.  substatiou  on  Centre  St.;  1.000  h.p.  substation  on  Nelson  St.; 
extension  to  Ottawa  south  from  Wilton  Crescent,  forming  a  loop  on  Sun- 
nyside.  Seneca  and  Glen  Ave.;  Preston  St.  extension  from  Somerset  St. 
southerly  and  rearrangement  of  tracks  on  Broad  St.;  double  tracks  on  Queen 
St.  from  Bank  to  Elgin  St.;  an  additional  track  on  Crichton  St.  from  Beech- 
wood  Ave.  to  Charles  St.  and  a  loop  by  way  of  .John  St. 

The  4,200  h.p.  steam  turbo-generator  referred  to  last  year  should  be  in 
operation  early  in  tne  spring. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC. 

1913.  1912.  1911. 

Passengers  carried 23.987,883  21,815,798  19,270,521 

Gross   earnings $1,041,282  $934,398  $840,681 

Operatmgexp.&mamt.        629.122  534,339  485,990 


Net  earnings $412,160 

Bond,  &c.,  interest .$20,772 

Taxes  &  mileage  paym'ts  25,959 

Contingont  account 55,000 

Dividends  paid (15%)2S1,535 


Total   deductions 

Balance,  siu-plus 


$383,266 
$28,894 


$400,059 

$21,304 

22,899 

69,000 

(15)255,948 

$369,151 
$30,908 


$3.54.691 

$37,031 

22,108 

78,000 

(1,5)187,155 


$324,294 
$30,397 


31. 

1910. 
16,967,334 

$748,709 
471,480 

$277,229 

$34 ,289 

22,257 

41,000 

(12)149,724 

$247,270 
$29,959 


BALANCE  SHEET  DEC.  31. 


1913. 


1912. 
$ 


Assets — 
Roadbed  and  equip., 

water-pow.  prop'ty 

and  plant,  real  est. 

and  buildings 3,033,226  2,631,213 

Cash 5,300      257,740 

Stores 43,661        37,121 

Insurance  prepaid..        5,000  5,000 


LtaMlUies— 

Capital  stock 

1st  M.  4%  bonds... 

Bills  payable 

Accts.  pay.  &  mlao.. 

Divs.  pay.  Jan.  2 

Rest  account 

Contingent  account. 
Surplus 


191S. 

s 

,876,900 
477,000 
135,000 

53,514 
112,614 
200,000 

65,000 
167,159 


1912. 
% 
1,876,900 
500,000 


29,392 
107,517 
200,000 

79,000 
138,265 


Total ..3,087,187  2,931,074       Total. 

-V.  98,  p.  1609,  763. 


.3,087,187  2,931,074 


AUG.  1  1914.] 
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United  States  Steel  Corporation. 

(Earnings  for  the  Quarter  and  Half-Year  ending  June  30  1914.) 
The  following  statement  of  the  corporation  and  its  subsidi- 
aries for  the  quarter  ending  June  30  was  given  out  on  Tues- 
day after  the  regular  monthly  meeting  of  the  directors.  The 
"net  earnings"  as  here  shown  "were  arrived  at  after  deducting 
each  month  the  cost  of  ordinary  repairs  and  maintenance  of 
plants  and  interest  on  bonds  of  subsidiary  companies." 

For  unfilled  orders  on  hand  see  "Trade  and  Traffic  Move- 
ments" July  11  1914  (page  97). 

RESULTS   FOR   QUARTERS   ENDING    JUNE   30. 

1913.  1912. 

.«  S 

41,219,813     25,102,255 


1914. 
$ 
Net  earnings 20,457,596 

Deduct — ■ 
Sink,  funds  on  bonds  of 

sub.  COS.,  deprec.  &  ex- 

traord.  replace't  funds.  5,613,007 
Interest   on    U.    S.    Steel 

Corporation  bonds 

Prem.  on  bonds  redeemed 
Sinking   funds   on    U.    S. 

Steel  Corp.  bonds 


1911. 

S 
28,108,520 


7,629,786 
5,642,546 


5,075,119 
5,714,111 


6.268,680 
5,783,293 


5,571.142 

227,023  

1,546,961       1,669,416       1,597.852       1,528,670 


12,387,082 

12,715,183 

6,304.919 

6,3.53,781 


13,580,643 

14,527,877 

6,304,919 

6,353,781 


12,958,133     14,941,748 

Balance         7,499.463     26,278,065 

Div.  onpref.  stk.  (1?4%)   6,304,919       6,304,919 

Div.  on  com.  stk.  (1^%)  6,353,781       6,353,781  ^_^_ 

Surp.ordef.  forquar..def.5.159.237srl3,619,365  sr56,483   srl,869,177 

NET  EARNS.  FROM  OPERATIONS  FOR  HALF-YEAR  END.  JUNE  30. 

1914.                1913.  1912.                1911. 

If                  i>  .s                    s 

January            .      *4,941,337   *ll,3'l2,533  *5,243,406       5,869.416 

February'                     *5,6.55,611   *10,S30,051  *S,427,320       7,180,928 

March                      *7,397,433  *12,254,217  *7, 156,247     10,468,859 


Total  quarter 17,994,381 

April *6,920,879 

May  *6,845,823 

June     .      *6, 690, 894 


34,426,801 
*  13, 072. 7 10 
*14, 5.54, .566 
*13,5e2,537 


17,826,973 
*7, 509, 207 
*8, 846,821 
*8, 746,237 


23,519,203 
9,412,573 
9,590,444 
9,105,503 


Total  quarter    20,457,596     41.219,813     25,102,265     28,108,520 

Total  half-year 38,451,977     75,646,614     42,929,238     51,627,723 

*  .\fter  deducting  int.  on  subsidiary  companies' bonds  outstanding,  .$819,- 
372,  $819,129,  $818,106,  .5320,036,   S838,607  and   $840,175,   respectively, 
against  3838,497.  $847,132.  $842,298.  .$839,524,  $831,627  and  .5830,669  in 
1913  and  $723,657,  $722,439,  $721,371,  $807,038,  $847,294  and  $847,120 
in  1912,  no  such  deductions  having  been  made  in  previous  years. 

INCOME  ACCOUNT  FOR  HALF-YEAR  ENDING  JUNE  30 


1914. 
S 
Total  net  earns,  half-year  38,451,977 

Deduct— 
For  sink,  fund,  deprec'n 

and  reserve  fund 12,957,991 

Interest 11,171,421 

Prem.  on  bonds  redeemed      454,046 


1913. 

$ 
75,646,614 


18,029.494 
11,310,755 


1912. 

$ 

42,929,238 


12,391,529 
11,455,960 


1911. 

$ 

51,627,723 


12,815,904 
11,594,087 


29,340,249 
46,306,365 

12.609,838 
12,707,562 


23,847,489 
19,081,749 

12,609,838 
12,707,562 


24,409,991 
27,217,732 

12,609,838 
12,707,562 


Total  deductions 24,583,458 

Balance 13,868,519 

Dividends  on  Slocks — • 

Preferred  (33^%) 12,609,838 

Common  (2H%) 12,707,562 

Total  dividends 25,317,400     25,317,400     25,317,400     25,317,400 

Balance defll,448,8Slsr20.988,965df  6,235,651    srl,900,332 

—  V.  99,  p.  204. 

Republic  Iron  &  Steel  Co.,  New  York  &  Youngstown,  O. 

{Report  for  Six  Months  ending  June  30  1914.) 
Chairman  John  A.  Topping  says  in  substance: 

Income  for  Half-Year. — The  earnings  emphasize  the  general  effect 
on  business  resulting  from  tariff  reductions  and  trade  hesitation  incident 
to  tlie  enactment  of  new  laws  and  the  discussion  of  radical  legislation.  To 
what  extent  we  were  able  to  adjust  operating  costs  to  suit  restricted  de- 
mand and  extreme  competition  imposed  by  tariff  reductions  and  other  in- 
fluences, without  reducing  labor  rates,  it  may  be  stated: 
Our  principal  products  were  reduced  in  cost,  as  compared  with  the 

preceding  6  mos.,  by  about 8% 

The  selling  prices  of  the  principal  products  were  reduced  about 20% 

Contraction  in  volume  of  business,  measured  by  our  capacity,  was  abt-33% 
The  shrinkage  in  unfilled  orders  of  finished  and  semi-finished  products 

as  comoared  with  June  30  1913,  was  over 50% 

After  all  provisional  charges  and  deductions,  the  net  balance  applicable 
to  dividends  was  $618,776,  this  total  being  short  of  dividend  requirements 
by  $256 ,224 ,  which  amount  was  appropriated  from  previously  accumulated 
profits  and  applied  to  dividend  account,  leaving  a  net  balance  to  surijlus 
as  of  June  30  1914  of  $6,256,553  and  balance  to  a  net  workmg  assets  June  30 
1914  of  $10,491,968. 

All  improvements  have  been  completed  and  paid  for  except  small  balances 
on  construction  account,  subject  to  adjustment.  The  collateral  notes 
maturing  June  2  1914  were  renewed  for  one  year. 

Outlook. — -The  future  outlook  for  an  increased  volume  of  business  is  favor- 
able. Jixne  business  shows  a  large  increase  as  compared  with  May,  and  it 
is  believed  that  the  movement  will  extend  itself  on  account  of  the  large 
harvest  of  wheat  under  way  and  the  general  excellent  prospects  for  other 
crops.  A  return,  however,  to  normal  earnings  may  be  slow  on  account  of 
the  low  tariff,  as  values  of  steel  products  should,  in  the  future,  move  more 
in  sympathy  with  the  world's  supply  and  demand  rather  than  with  do- 
mestic market  influences.  There  are.  however,  at  this  time,  some  indica- 
tions of  improvement  in  the  world's  markets,  so  that  there  is  a  prospect  of 
Improvement  in  values. 

Cash  for  Payment  of  Bonds. — The  balance  sheet  of  June  30  1914  shows:  (a) 
Cash  deposited  with  trustee  for  redemption  of  1st  M.  5%  gold  bonds  in 
addition  to  bonds  of  a  par  value  of  $2,845,000  retired  in  terms  of  the  trust 
deed,  $128,091;  (b)  cash  in  hands  of  Bankers  Trust  Go.  for  the  purchase  of 
1st  M.  bonds,  which  are  called  for  redemption  on  Oct.  1  1914,  $729,494. 
Unfilled  Orders Jor  Finished  and  Semi-Finished  Product  and  Pig  lion  (Tons). 

Finished,  &c.  Pig  Iron. 
1911--. 414,431  1.5S,392 

1911--481,425  102.077 

1910--. 293, 734  76,378 

1910. ..341,887  82,906 

1909... 457,785  39,995 

MONTHS. 

Six  Months  Ending — ■ 

June  30 'li.  Dec.  31  '13.  June  30 '13. 

Gross  profits $2,058,831     $2,963,366     $3,649,549 

Maintenance  and  repairs  of  plant 742,100  781,671  872,902 


Finished,  <&c. 

Pig  Iron. 

June  30 
Dec.  31 
June  30 
Dec.  31 
June  30 

1914- 
1913. 
1913. 
1912. 
1912. 

..214.895 
--120,9.59 
-.504,928 
..613,053 
..454,961 

86,992 
49,296 
59,906 
92,757 
96.935 

Dec. 
Juno 
Dec. 
June 
Dec. 

31 
30 
31 
30 
31 

RESULTS  For 

SIX 

M 

Balance $1,316,731 

Int.  and  div.  received,  less  int.  paid.  5,100 


.$2,181,695 
35.158 


$2,776,647 
31,783 


Total  profit $1,321,831 

Deduct — 
Depreciation  and  renewal  of  plants,  .       $178,882 
Provision  for  exhaustion  of  minerals.         109,285 
Prov.  for  shrinkage  in  raw  materials 
Interest  on  bonds  and  notes 


$2,216,853     $2,808,430 


414,888 

.$618,776 
875,000 


Net  profits 

Dividend  on  preferred  stock  (3H%)- 
Special  appropriation  from  surplus.. 

Balance,  surplus  or  deficit def.$256,224df$l,246.121  sr$1.097,421 


$317,497 
128,859 
220.000 
421,618 

$1,128,879 

875,000 

1,500,000 


$283,391 
112,145 


BALANCE  SHEET  JUNE  30. 


440,473 

$1,972,421 
875,000 


Assets — 
Plant,  &c 68, 

New  construction. 
Investm'ts  in  other 

companies 

Cash  to  redeem  1st 

mortgage  bonds 
Cash  for  purchase 

of  1st  M.  bonds- 
Prepaid     royalties 

&  expenditures. 
Raw  and  finished  . 

materials 7 

Ore  contract  pay- 
ments  1 

Accounts  and  bills 

receivable 3 

Cash. 


1914. 

S 
,220,589 
890,591 

939,910 

128,091 

729,494 

782,164 

,871,568 

,110,662 

,277,333 
865,439 


1913. 

•S 

66,376,367 

1,041,863 

958,412 

935 


873,517 

6,724,539 

681,214 

5,113,445 
3,700,370 


1914. 

Liabilities — -  $ 

Common  stock. -.27, 191, 000 
Preferred  stock... 25, 000,000 
First  mtge.  bonds.  694,000 
10-30-yr.  s.  f.  53.-13,305,000 
Collateral  notes.-  3,000,000 
Potter   Ore   bonds 

jointly  guar 

Martin  Coke  Wks. 

bonds  and  notes 
Accrued  interest.. 

Ore  contracts 

Accounts  payable - 
Reserve  funds 
Accrued  taxes 


288,000 

a354,095 
181,228 
231,642 
1,610,090 
-*5,719,843 
.  169,828 
Dividend  warrants  374,316 
Dividends  accrued  440,246 
Profit  and  loss 6,256,553 


1913. 

$  ■  ' 

27,191,000 

25,000,000 

967,000 

13,305,000 

2,000,000 

298,500 

a421,191 
181,897 
372,567 

2,000,277 

4,820,082 
152,530 
561,474 
440,246 

7,758,898 


Total 84,815,841  85,470,662  |      Total 84,815,841  85,470,662 


*  Includes  fund  for  exhaustion  of  minerals,  $1,882,190;  for  depreciation 
and  renewals,  $3,066,274;  for  re-lining  furnaces,  .$257,906;  for  fire  and  acci- 
dent insurance,  &c.,  .$312,886;  for  contingencies,  .$200,587. 

a  Includes  also  Palos  Coke  Works  properties. — V.  98,  p.  1772,  530. 

Inland  Steel  Co.,  Chicago. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

1913-14. 
Net  earnings.. 
Other  income. 


1912-13.  1911-12. 

.x$l,637,172  x$2, 179,491   x$l, 230,703 
40,484  51,778  1,394 


1910-11. 
$1,798,438 
1.981 


$2,231,269 

$261,750 


$1,232,097 
$150,750 


(10)777,509    (10)682,131 
239,224  195,056 


$1,800,419 

$159,750 

(10)594,344 

201,795 

$955,889 
$844,530 

X  After  deducting  $1,135,593  for  maintenance  and  repairs  of  plants, 
against  $1,106,258  in  1912-13  and  $958,648  in  1911-12. 

The  regular  annual  dividend  rate  is  7%  (Q.-M.).  On  May  1  1911,  1912 
and  1913  3%  extra  was  paid.  No  extra  cash  dividend  was  disbursed  in 
1914  (V.  98,  p.  455)  •  As  to  stock  dividend  of  25%  declared  payable  Sept  1 , 
see  item  on  another  pase. 


Total  income $1,677,656 

Deduct — Interest $320,450 

Dividends (7%)557,914 

Deprec.  &  exhaustion        249,008 

Total  $1,127,372     $1,278,483     $1,027,937 

Balance, "surplus $550,284        $952,786        .$204,160 


&c. 


Assets — ■ 
Land,  plants 

Inventories 

Bills  receivable 

Acc'ts  receivable- 
Insurance  unexp'd 

Cash 

Cash  for  new  const 
Misoell  items 


BALANCE  SHEET  JUNE  30 
1914  1913 

s  s 

15,987,390  13,259,126 

2,839,015  2,811,4J7 

84,243     69,101 

1,541,567  1,609,0T9 

10,585      5,245 

578,334    566,287 

1,000,000 

13,913 


34,845 


Total 21,075,979  19,334,158 


1914 
LiahllUies —  S 

Capital   stock 7,910,342 

i3onded  debt 5,600,000 

Accounts  oayable-      774,116 

Pay-rolls 188,452 

Special  deposits.-         70,357 

T.axes  accrued 59,896 

Interest  accrued..        31,500 

Reserves 1,146,296 

Surplus -*5,295,020 


1913 

•S 

7,883,625 

4,750,000 

670,540 

182,104 

'  4b',835 

33,750 

986,892 

4,786,412 


Total 21,075,979  19,334,158 


*  After  deducting  $41,676  for  discount  and  expense  in  connection  with 
extension  and  refunding  mortgage. — -V.  99,  p.  201. 

Calgary  Power  Co.,  Ltd.,  Montreal. 

{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  R.  B.  Bennett,  Montreal,  Feb.  9,  wrote  in  substance: 

Operations.— T\\e  gross  earnings  amounted  to  .$249,116,  an  increase  of 
25%  for  the  year.  The  net  earnings  were  $188,060,  an  increase  of  24%. 
After  deducting  net  interest  charges  amounting  to  $100,034,  the  sum  of 
$88,026  was  transferred  to  surplus  account,  being  equivalent  to  4M%  on 
common  stock.  The  sum  of  .$9,000  was  transferred  to  reserve  account, 
leaving  the  balance  at  credit  of  surplus  account  $155,655. 

Construction. — The  fourth  unit  at  Horseshoe  Falls  plant  was  installed 
during  the  year,  bringing  the  equipment  at  that  point  up  to  its  ultimate 
capacity.  Ai.  entirely  new  piant  was  installed  during  1913  at  the  Kanan- 
askis  Falls,  2  miles  above  the  Horseshoe  Falls  development,  and  the  first 
6,000  h.p.  unit  was  put  into  ser\iceonDec.  27.  Theother6,000h.p.unitis 
now  being  installed  and  shou  Id  be  ready  for  operation  by  Feb.  15.  thus  com- 
pleting all  construction  work  at  present  in  hand.  Duplicate  transmission 
lines  to  Calgary  are  now  in  successful  operation,  and  a  third  line  to  Exshaw 
was  installed  during  the  year  to  avoid  any  possible  transmission  trouble. 

General. — When  the  Kananaskis  plant  is  in  full  operation,  which  will  be 
about  Feb.  15,  the  earnings  should  show  a  substantial  increase,  as  we  shall 
then  be  in  a  position  to  fill  all  requirements. 

During  the  year  a  new  contract  was  entered  into  with  the  city  of  Calgary. 

In  order  to  provide  the  necessary  funds  for  the  new  development,  we 
have  sold  during  the  year  £205,300  of  bonds,  bringing  the  amount  issued 
up  to  £616,400.  or  $2,999,813. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1913.         1912. 

Gross  earnings $230,807  S191.846 

Miscellaneous 9,309  500 


Total  earnings $240,116  $192,346 

Operating,  &c.,  exp.-     52,056       40,639 


1913.  1912. 

Net  earnings $188,060  $151,707 

Net  interest  charges.-   100,034      89,757 


Balance,  surplus.-.  $88,026     $61,950 


Net  earnings.. $188,060  $151,707 

BALANCE  SHEET  DEC.  31. 


Assets —  1913.  1912. 

Property  account.$5, 049,651  .$3,807,812 


Investments 10,000 

Cash 8,280 

Stores  on  hand 13,127 

Accts.  receivable.  28,611 

Deferred  charges-  900 


10,000 
48,174 
9,112 
52,109 
21,872 


I     LlabllUles —  1913.            1912. 

Capital  stock $1,850,000  $1,850,000 

1st  M.  5%  bonds.  2,999,813     2.000,687 

Bank  loan 29,174 

Accounts  payable.  65,551 

Miscellaneous 10,376 

Surplus *155,655 


17,115 

4,648 
76,629 


Total $5,110,569  $3,949,079!      Total $5,110,569  $3,949,079 


♦After  deducting  $9,000  transferred  to  reserve. — V.  98,  p.  612. 

The  Steel  Company  of  Canada,  Ltd.,  Hamilton,  Ont. 

{Fourth  Annual  Report — Year  ended  Dec.  31  1913.) 
Pres.  Charles  Seward  Wilcox,  Apr.  7,  wrote  in  substance: 

The  net  profits,  after  expending  $516,084  for  repairs,  maintcnanci!  and 
improvements  on  plant  and  machinery,  were  $1,640,011  [conlnisting  with 
$1,547,040  in  1912J.  During  the  first  half  of  last  year  business  was  active 
and  profitable,  but  during  the  last  half  of  the  year  there  was  a  serious  falling 
off  in  the  volume  of  business  and  in  prices. 

Attention  is  called  to  the  amount  now  standing  to  the  credit  of  profit 
and  loss,  $1,571,603;  various  reserve  funds.  $568,813.  and  to  the  amount 
of  our  working  capital.  $4,632,617.  Since  Dec.  31  last  we  liave  disposed  of 
$8.50,000  of  the  1st  M.  bonds  (V.  98,  p.  1320)  and  the  workmg  capital  above 
shown  has  been  increased  by  the  proceeds  of  that  issue. 

As  a  rasult  of  explosions  at  both  of  your  blast  furnaces,  A  furnace  was 
out  of  blast  96  days  and  "B"  furnace  47  days,  unfortunately  when  business 
was  active.  No  one,  however,  was  injured.  The  furnaces  have  since  been 
re-lined  and  much  unproved,  and  are  now  doing  better  work  than  ever  be- 
fore. During  the  year  the  modern  blooming  mill,  billet  mill  and  the  rod 
and  bar  mill  were  completed  and  put  in  successful  operation;  when  business 
improves  they  should  be  profitable,  putting  the  company  in  a  strong  posi- 
tion.    The  new  machinery  for  the  Canada  works  has  been  mslalled. 
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The  Dominion  Government  has  just  announced  changes  in  the  customs 
tariffs ,  increasing  the  duties  on  several  items  we  manufacture.  It  is  thought 
that  these  changes  will  be  beneficial  to  the  company. 


INCOME  ACCOUNT  FOB  CALENDAR  YEARS. 


1913. 
Profits  (after  maint.,  impts..  Ac.)..-  $1,640,011 

Deduct — Deprec'n,  renewals,  &c $137,500 

Interest  on  l)onds — 

Steel  Co.  of  Canada 

Mont.  Rolling  Mill  Co 

Sunnyside  works  plant  written  off- 
Underwriting  and  stamping  of  bonds 

of  Steel  Co.  of  Canada 

M  iscellaneous 

Preferred  dividends  (7%) 


450,000 
30,000 
56,739 


454,741 


1912. 
$1,547,040 
$150,000 

434,918 
30,000 


1911. 
$1,373,523 
$100,000 

410,491 
30,000 


409 
454,741 


39,000 

1,610 

454,741 


Balance,  surplus $511,031        $476,972        $337,681 


BALANCE  SHEET  DEC.  31. 


Assets — • 
Cost  of  wka.,  &C-a24 
Invest,  in  oth.cos. 
Raw  mat'l,  finished 


products,  &c 

Acc'ts  receivable- 
Bills  receivable 

Cash 

Stock  held  for  em- 
ployees  

Deferred  cUarges- 
Unexplr'd  ins.,&c. 


1913. 

,334,037 
261,600 

,900,744 

,551.482 

67,223 

182,617 

85,929 

15,186 

7,348 


1912. 
S 
23,396,506 
129,662 

4,637,354 

2,973,137 

78,959 

318,440 


8.819 
5,782 


Total 32,406,166  31,548,659 


Liabilities — 
Preferred  stock 
Common  stock 
1st  M.&  coll.  tr.63 
Mont.  R.  M.  bds- 
Conv.  prom,  notes 
Accounts  payable- 
Bills  payable 

Div.  pay.  Feb.  1- 

Reserve  funds 

Surplus 


1913. 

S 

6,496,300 

11,500,000 

7,500,030 

500,000 

1,200,000 

1,726,024 

1,229,740 

113,685 

b56S,814 

1,571,603 


1912. 

•S 

6,496,300 

11,500,000 

7.500,000 

500,000 


1,730,651 

2,174,590 

113,685 

472,861 

1,060,572 


Total  . 


-.32,406,166  31,548,6.59 


a  Cost  of  works  owned  and  operated  by  the  company. 

b  Reserves  in  1913  include  $35,309  for  re-lining  and  re-building,  $11,108 
for  accidents,  $30,825  for  contingencies  and  $491,571  for  depreciation,  re- 
newals and  improvements. — V.  98,  p.  1320,  1248. 

Virginia- Carolina  Chemical  Co. 

{Report  for  Year  ending  May  31  1914.) 

The  report  for  the  late  year  shows  the  consolidated  state- 
ment of  earnings  and  surplus  account,  including  the  Southern 
Cotton  Oil  and  other  sub.  cos.  except  Einigkeit  (Potash)  Co. 

OPERATIONS  FOB  YEARS  ENDING  MAY  31. 

1913-14.  1912-13.  1911-12.  1910-11. 

Total  net  prof  its $6,035,176     $4,934,221     $5,589,768     $4,773,976 

Repairs*  maintenance-   $1,194,281     $1,424,308     $1,282,356     $1,285,147 
ites've  for  doubtful  d'ts 

and  cash  discount  on 

unsettled  accounts---         767,139  518,811  729,960  


Bal .  .net  prof,  (see  above)  $4 ,073 ,756 
Less  Int.,  Divs.,  &c. — 

Interest  on  bonds $682 ,500 

Interest  and  discount--  840,879 

Pref .  stock  di  v .  (8  % )  -  -     1 ,  600 ,  000 
Common  stock  div see  below 


$2,991,102     $3,577,452     $3,488,829 


$697,500 

546,506 

1,600,000 


$590,000 

510,898 

1.560,000 

(3)839,532 


$577,500 

601,550 

1,440,000 

(3)839,532 


Total   deductions $3,123,379     $2,844,006     $3, .500,430     $3,458,591 

Balance,  surplus $950,377         $147,096  $77,022  .$30,238 

Note. — The  dividends  on  the  common  stock  shown  above  are  those  paid 
out  of  the  earnings  of  the  respective  fiscal  years.  This  method  differs  from 
that  used  by  the  company,  but  is  in  accordance  with  our  usual  practice. 
No  declaration  has  yet  been  made  from  the  earnings  of  the  year  1913-14. 


CONSOLIDATED  BALANCE  SHEET  MAY  31. 


Assets — •  1914. 

Real  estate,  plants.  &c-$43,531,'l29 

Other  investments 7,228,828 

Cash 4,280,012 

Mfd.prod.,mat.&suppl's  8,394,468 
Accts,  &  bills  receivable  xl7,764, 868 
Int.,ins.,&c.,pd.in  adv-        640,314 

Mi.scell.  investments 59,318 

Insur.  fund  investment.         *30,000 


1913. 

$43,802,772 

6,939,676 

3.876,204 

8,315,429 

xl7, 695,404 

684,402 

63,300 

*30,000 


1912. 

.$43,037,884 

6.085,210 

4,565,054 

9.921,310 

xl4,531,384 

626,958 

39,907 

*30,000 


1911. 

$42,379,819 

5,052,670 

4, 258, .362 

7,590,040 

xl4,602,820 

594,535 

13,939 

*30,000 


Total $81,928,937  $81,407,188  .$78,837,707  $74,522,185 

Liabilities — 
Capital  stock,  preferred ,$20, 
Capital   stock  common.   27, 
1st  M.  15-yr.  5%  bonds  13, J 

Bills  payable 9, 

Accounts  payable 1, 

Drafts  against  consign'ts 

Reserves 

Surplus y9, 


,000,000 
,984,400 
,.500,000 
,899,2.50 
,201,111 
87,720 
206,321 
.050.135 


$20,000,000 

27,984,400 

13,800,000 

10,022,751 

1,053,033 

7.886 

205,177 

8.333,941 


.$20,000,000 

27,984,400 

14.100,000 

5,519,978 

1,108,046 

347,610 

325,758 

9,451,915 


$18,000,000 

27,984,400 

11,400,000 

6,178,478 

1,151.444 

142,899 

314.563 

9,350,401 


Total $81,928,937  .$81,407,188  $78,837,707  $74, .522. 185 


*  Investments  in  first  mortgage  5%  15-year  bonds  at  par. 

X  After  deducting  bills  discounted  in  the  ordinary  course  of  business 
$5,125,537  in  1914,  against  $4,125,047  in  1913,  .$4,017,779  in  1912  and 
$6,075,809  in  1911,  and  re.serves  for  doubtful  debts  and  rebate  of  interest 
(also  cash  discount  allowable  on  accounts  receivable),  $1,338,795,  against 
$1,138,726,  $1,293,261  and  .$818,358. 

y  After  deducting  difference  between  book  and  sales  value  of  capital  as- 
sets of  the  Southern  Cotton  Oil  Co.  sold  or  dismantled  during  the  year, 
$234,184.— V.  99,  p.  204,  54. 

Alabama  Traction,  Light  &  Power  Co.,  Ltd.,  Montreal. 

(First   Annual   Report — Year  ended  Dec.  31  1913.) 
Pres.  James  Mitchell,  Montreal,  May  15  wrote  in  subst. 

The  activities  of  the  company  during  the  period  covered  by  this  report 
were  dirc'cted  principally  to  construction  v/ork  on  the  hydro-electric  plant 
of  lock  No.  12,  on  the  Coosa  River.  On  Jan.  1  1914,  the  dam  having  been 
practifdally  completed,  the  reservoir  was  filled  and  the  flow  of  the  river 
commenced  to  pa.ss  over  the  dam.  Early  in  April  the  first  of  the  four  17 .500 
h.p.  units  was  put  in  operation,  and  since  then  has  been  in  constant  service, 
and  is  giving  entire  satisfaction.  Two  of  the  remaining  units  are  completed 
and  the  last  one  will  be  ready  early  in  June. 

A  modern  steam  plant,  capacity  of  15,000  h.p.,  was  built  at  Gadssden 
and  put  in  service  in  Sept.  1913  for  the  purpose  of  building  up  business  in 
readiness  for  the  hydro-electric  plant  and  to  serve  as  a  reserve  to  it  in  case 
of  any  accident  or  failure.  This  steam  plant  is  being  operated  in  conjunc- 
tion with  our  2,000  h.p.  hydro-electric  plant  at  Jackson  Shoals,  permitting 
operation  under  a  very  uniform  load,  and.  with  the  cheap  coal  of  the  region. 
re,sulting  in  very  low  cost. 

We  have  now  in  operation  160  miles  of  1 10,000-volt  transmission  lines  de- 
livering current  through  three  substations  to  a  distributing  system  of  116 
miles  of  circuit  operatiiig  at  22,000  volts.  The  whole  system  has  been  op- 
erating with  entire  sati.sfaction  since  its  inauguration  .some  months  ago. 
The  ))lant  is  believed  to  be  a  step  in  advance  of  <:urrent  engineering  practice, 
and  at  an  early  date  a  special  descriptive  pamphlet  will  be  Issued  with  draw- 
ings, illustrations  and  i)hotographs  covering  the  technical  fratures. 

Owing  to  the  world-wide  financial  disturbances  during  the  past  year, 
the  domestic  business  depression  and  the  uncertainty  resulting  from  tariff 
changes,  threatened  legislation,  &c.,  the  getting  of  new  busin(\ss  has  proved 
to  be  more  difficult  than  was  anticipated,  and  the  results  obtained  were  for 
a  time  disappointing.  Recently  a  decided  change  has  taken  place  in  tlio  situ- 
ation and  most  satisfactory  progress  is  now  being  made  in  signing  up  new 
business.  It  is  estimated  that  by  the  end  of  this  year  the  contracts  already  ob- 
tained, together  with  the  public  utility  enterprisers  owned  by  the  (company, 
will  be  producing  sufficient  net  revenue  to  cover  all  fixed  charges  and  operat- 
ing expenses.  The  full  value  of  these  contracts,  however,  acnnot  bo  imme- 
diately realized,  owing  to  the  unavoidable  delay  on  the  part  of  the  con- 
sumers in  obtaining  and  installing  the  necessary  electric  equipment. 


The  district  served  already  offers  a  large  market  for  power  and  a  rapid 
rate  of  industrial  porgress  seems  absolutely  assured.  Consequently,  yoilr 
directors  considered  it  necessary  to  acquire  various  water-power  sites  and 
other  properties,  for  the  present  unproductive,  in  order  to  be  in  a  position 
to  adequately  meet  future  power  requirements  and  properly  serve  the  public 

As  the  earnings  at  present  assured  are  sufficient  to  carry  the  fixed  charges 
on  the  entire  system,  including  the  burden  of  these  improductive  invest- 
ments, your  directors  feel  a.ssured  of  the  wisdom  of  their  policy,  and  nothing 
has  so  far  occurred  to  cause  a  change  of  the  views  previously  expressed  as 
to  the  prosperity  of  the  enterprise,  which  promises  to  become  one  of  the 
largest  and  most  important  of  its  kind. 

Directors. — James  Mitchell,  Pres.,  London;  Lawrence MacParlane,  K.C., 
"V.-Pres.,  Montreal;  Frank  S.  Washburn,  Nashville;  W.  D.  Ross,  Toronto, 
and  AVilliam  J.   Henderson,  Montreal. 

Secretary-Treasurer, William  J.  Henderson,  20  Guardian  Bldg. ,  Montreal. 
Cos.  Acquired  by  the  Co.  Through  Purchase  of  Their  Entire  Capital  Stocks: 
Alabama  I'ower  Co.,  [Birmingham  Mont.  &  Gulf  Pow.  Co. 

Anniston  Electric  &  Gas  Co.,  Home  Ala.  Ry.,  Pov/.  &  Mfg.  Co., 

Decatur  Light,  Power  &  Fuel  Co.,       Muscle  Shoals  Hydro-Elec.  Pow.  Co., 
Hiintsville  Ry.,  Light  &  Power  Co.,  Little  River  Power  Co., 
Etowah  Light  &  Power  Co.,  Alabama  Property  Co., 

Alabama  Inter-State  Power  Co..        | Alabama  Power  &  Light  Co. 

INCOME  STATEMENT  FOB  16H  MONTHS  ENDING  DEC.  31   1913. 

Net  income  from  operating  subsidiaries  from  Aug.  6  1912  to  Dec.  31 
1913.  before  providing  for  depreciation  of  properties  and  plant, 
but  after  deduction  of  $84 ,523  for  interest  on  funded  and  floating 
debt  to  Alabama  Traction,  Light  &  Power  Co.,  Ltd.,  and  others, 
being  surplus  as  shown  in  balance  sheet $93,133 

CONSOLIDATED  BALANCE  SHEET  DEC.  31  1913  FOB  THE  COMPANY 
AND  ITS  SUBSIDIARIES  {ELIMINATING  INTER-CO.  BAL'S). 

Liabilities  (§30,429,269)— 
Cap.  stk.  (51,01.), 000  pref.)x?17,975,000 
First  M.  (cjllat.)  53  issjea^-ylO, 992,500 

278,800 

49,000 

627,222 

13,379 

300,014 

189.281 

939 

93,133 


Assets  (330,429,269)— 
Properties,    rights,    &c.,    at 

cost  price  to  co.  in  cash  and 

Its  stocks  an;l  bonds $27,109,864 

Inve.stments  in  other  cos 962,520 

Deferred  charges 16,708 

Organization  expense.? 93,837 

Bonds,  discounts,  &c 1,783,322  j  Accoiuits  payable 

Cash 124,243   Interest,  &c.,  accrued 

Notes&  accts.  rec,  less  res' ve  188,676  '  Reserve  for  accidents,  &c-. 

Materials  and  supplies 150,100  ;  Surplus 


Bonds, Anni.5tonEl.&  Ga.s  Co. 
Bonds,  Huntsv.Ry.,Lt.&P.Co 
Notes  payable:  Ala.  Pow.  Co. 
do     other  companies 


X  E.KCludins  -525,000  common  in  treasury  of  Al.abama  Power  Co.  y  Not  including 
S25,()()0  in  treastry  of  Alabarai  Powjr  Cj.,  or  81,035,300  treas  iry  bonds  deposited 
as  collateral  security  for  notes  of  Alabama  Power  Co. — -V.  98,  p.  1696. 

National  Steel  Car  Co.,  Ltd.,  Hamilton,  Canada. 

{First  Annual  Report — -Year  ended  N'ov.  30  1913.) 
Pres.  Sir  John  M.  Gibson,  K.C.M.G.,  on  Feb.  10  wrote: 

The  net  profits  for  the  year  were  $157,154,  after  making  up  a  loss  amount- 
ing to  about  $65,000  incurred  during  January,  February  and  March  1913, 
which  loss  invariably  occurs  in  new  industries,  due  largely  to  lack  of  or- 
ganization and  incompetent  labor,  which  was  particularly  severe  in  our 
case,  as  about  90%  of  the  Workmen  had  to  be  recruited  out  of  the  local 
laboring  classes.     There  has  been  expended  $36,074  for  maintenance. 

The  company  was  incorporated  on  July  11  1912.  Payments  from  the 
under\vriters  extended  over  a  considerable  period  of  time,  which  enabled 
the  company  to  fix  the  date  on  which  dividends  began  to  accumulate 
at  Dec.  1  1912.  On  Sept.  10  1912  the  first  carload  of  construction  material 
arrived  on  the  property,  and  on  Jan.  31  1913  the  first  shipment  of  completed 
cars  was  made.  The  works  are  located  on  a  level,  rectangular  piece  of 
land,  800  ft.  wide  by  3,150  ft.  long  (this  wid  probably  be  extended  another 
500  ft.  by  filling  in  on  the  lake  front)  and  are  of  steel  construction  through- 
out.    A  complete  fire-sprinkler  system  i.s  now  being  installed. 

The  works  built  539  cars  during  October  and  631  in  November.  With 
abundant  orders,  an  output  of  6,000  to  7,000  cars  per  year  can  be  depended 
upon.  The  operating  expenses  have  been  reduced  almost  40%  in  the  last 
six  months.  Almost  all  types  of  freight  equipment  have  already  been 
built  and  the  cost  has  been  brought  down  to  a  substantial  basis.  Orders 
have  been  secured  for  pa.ssenger  and  street  railway  cars,  and  during  1914 
this  cla.ss  of  equipment  should  be  fabricated  with  speed  and  profit.  There 
are  sufficient  orders  on  the  books  to  enable  the  works  to  be  operated  without 
interruption  until  late  in  the  spring  of  1914  and  a  reasonable  amount  of 
new  business  is  expected. 

RESULTS  FOR   YEAR  ENDING  NOV.  30   1913. 
Net  earnings 

Miscellaneous  earnings 


3236,052 1  Repairs  and  renewals SS6 ,074 

7,176(Surplus  Nov.  30  1913 3157,154 


GENERAL  BALANCE  SHEET  NOV.  30  1913  {Total  each  side  $4,207,961). 
Plant  and  patent  rights 33,261,214   Preferred    stock    (7%    cumu- 


Raw   and  manufactured  mat'ls  493,107 

Accounts  and  bills  receivable-  393,014 

Prepaid  insurance,  ta.xes,  &C-  4,277 

Cash 5 1 .349 

— V.  98.  p.  614. 


latlve) 31,500,000 

Ordinary  stock 2,000,000 

Accounts,  invoices  &  pay-rolls      550,807 
Surplus 157,154 


(Wm.  A.)  Rogers,  Ltd.,  Toronto. 

{13th  Annual  Report — Year  ended   Dec.  31    1913.) 
President  S.  J.  Moore  said  in  substance: 

Business  fell  off  during  the  year,  due  to  the  generally  imfavorable  condi- 
tions, and,  coupled  with  the  higher  costs,  resulted  in  decreased  profits.- 
The  shrmkage  in  profits  was  partly  made  up  by  special  sources  of  revenue, 
some  of  which,  it  is  expected,  will  be  available  during  the  present  year. 

The  Canadian  rights,  trade-marks  and  good-will  were  transferred  to  the 
Canadian  Rogers  Co.,  Ltd.,  as  of  April  1  1913,  since  which  date  no  profits 
have  been  received  from  the  Canadian  business,  though  $25,000  of  the 
present  value  of  the  stock  received  in  payment  for  the  Canadian  business 
is  included  in  the  profits  for  the  year.  [On  July  15  1914  name  changed 
to  Canadian  William  A.  Rogers,  Ltd.] 

Although  the  comoany  is  in  a  strong  financial  condition,  as  evidenced  by 
its  surplus  of  $1,286,000  of  quick  assets  over  liabilities  to  the  public,  and 
carries  ample  reserves,  as  well  as  a  large  balance  in  its  profit  and  loss  ac- 
count, the  immediate  outlook  for  business  generally  is  such  that  the  directors 
do  not  feel  justified  in  maintaining  the  dividend  on  the  common  stock  at  the 
former  rate  of  12%  and  have  declared  the  dividend  for  the  quarter  endhig 
March  31  at  the  rate  of  10%. 

It  is  with  sincere  regret  that  we  record  the  death  in  July  1913  of  William 
A.  Rogers,  Gen.  Mgr.,  in  charge  of  the  selling  branches. 

Data  from  Address  of  Pres.  Moore  at  Annual  Aleeting  March  31  1914. 

Of  the  net  jjrofits  of  the  year,  $171,531  was  obtained  directly  from  opera- 
tions and  $88,850  from  special  sources,  $50,000  of  the  latter  amount  coming 
from  life  insurance  and  $25,000  from  stock  of  Canadian  Rogers  Co.,  Ltd. 
Since  organization  we  have  carried  $50,000  of  insurance  on  the  life  of  the 
General  Manager  and  $.50,000  on  the  life  of  the  President.  The  premiums 
on  these  policies  have  been  written  off  each  year,  so  that  we  are  able  to 
take  into  our  account  for  1913  the  whole  of  the  amount  received  from  the 
policies  carried  upon  the  General  Manager.  With  respect  to  the  $25,000 
at  which  we  have  taken  the  $250,000  of  common  stock  of  Canadian  Rogers 
Co.  into  our  investment  account,  we  might,  perhaps,  have  included  a  part 
of  this  item  in  our  profits  from  operations,  since  it  represents  the  sale  of  our 
(Canadian  business  from  which  we  have  heretofore  derived  some  benefit.  It 
was  thought  best,  however,  to  treat  the  whole  amount  as  a  special  earning. 

As  is  generally  known,  business  throughout  the  greater  part  of  the  year 
v/as  nol^  good,  atid  the  situation  became  worse  in  the  closing  months.  Near- 
ly all  the  shrinkage  in  our  volume  of  business  occurred  during  October. 
Novemhor  and  December.  A  trade  jovu'nal  in  November,  dealing  with 
conditions  in  Connecticut,  where  most  of  the  silverware  factories  are  located, 
said:  ".Many  of  tlie  factories  still  continue  on  an  eight-hour  schedule,  some 
of  them  running  only  threi;  and  four  days  a  week;  and  the  maiuifacturers 
of  platerl  goods  s'iv  thiy  haven't  seen  basin<>ss  .so  dull  with  them  in  a  long 
time  dui'ing  a  Novom'oer  preceding  the  C^hristmas  trade." 

The  reduction  in  our  not  profits  is  accounted  for  chiefly  by  three  causes: 
(1)  Itodiictiion  in  volume  of  business,  (2)  increased  costs  of  production,  (3) 
increased  interest  charges.  The  shrinkage  in  volume  of  business  seriously 
affects  not  profits,  because  there  is  no  corresponding  reduction  in  overhead 
expense;  consequcnily  w(!  losi;  practically  the  whole  of  our  gro.ss  profit  on 
tlie  business  lost.     The  conditions  which  made  it  neces.sary  for  us  to  operate 
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two  cutlery  factories  (one  at  Northampton  and  one  at  Norfolk)  have  so 
changed  tliat  we  are  closing  up  the  Norfolk  factory,  v»ith  the  result  that  we 
shall  be  able  to  operate  the  one  factory  at  practically  full  capacity,  and, 
consequently,  on  a  more  profitable  basis.  The  higher  interest  charge  was 
due,  first,  to  the  carrying  over  the  year  of  a  much  larger  inventory  than 
usual,  and,  second,  the  higher  int.  rates,  owmg  to  the  money  stringency. 

During  the  12  years  and  10  months  of  operations  our  net  profits  hav3 
amounted  to  $2,689,242,  which,  with  .1581.425  premium  on  new  common 
stock,  iiave  been  applied  as  follows:  Cash  pref.  divs.,  7%  per  annum, 
$709,115;  cash  com.  divs.,  average  rate  8%  per  annum.  S920, 781;  retamcd 
in  busme.ss,  ,?1,110,771;  total,  !82, 770,667.  Against  the  .§1,140,771  of 
earnings  retained  in  the  business,  common  stock  bonuses  totaling  65', ^ 
($496,550)  have  been  paid,  and  the  balance,  S644,221,  is  in  the  two  reserve 
accounts  and  the  profit  and  loss  balance. 

The  balance  sheet  shows  that  for  every  share  of  pref.  stock  there  are 
S143  of  net  current  a.ssets.  in  addition  to  S195  of  fixed  assets  (composed  of 
buildings,  plant,  good-will,  &c.,  aggregating  .51,757,571),  a  total  of  .?338 
of  assets  for  every  -SI 00  of  pref.  stock  issued. 

Given  a  year  of  normal  business,  it  is  clear  that  the  net  profits  will  agam 
reach  higher  figures,  and  justify  the  continuance  of  the  10%  dividend  rate. 

RESULTS  FOR  CALENDAR  YEARS. 
1913  1912 


Net  profits 

Premium    on    sale    of 

$162,950  com  stock    


8260,381  5290,683 


81,475 


Total  net 3260,381  8372,158        Balance,  surplus 


1913         1912 
Preferred  dividend  (7%)  .?63,000  863,000 
Common  divldend(12%)180,000  170,006 
Bonus  div  ,    10%    paid 

Feb    15  1912 121,550 


.317,381  $17,602 


*  Includes  $171,531  net  profits  from  operations  and  S8S,850  Canadian 
Bogers  Co.,  Ltd.,  recoveries  for  life  insurance,  &c. 


BALANCE  SHEET  MARCH  31. 


1914 

A  sseis —  S 

Realty,  plants,  trade 

marks ,    good-will , 

investments,  &C-- 1,757, 571 

Stock  in  trade 1 ,406 ,246 

Accounts    and    bills 

receivable 348 ,782 

Cash -. 236,388 


1913 

S 


1,627,653 
1,218,511 

304,066 
165,816 


Liabilities — 

Preferred  stock 

Common  stock 1 

Reserve  account 

Realty,  &c.,  reserve. 
Pref .  di V .  pay .  Jan .  2 
Com.  div.  pay.  Jan. 2 
Accrued  wages,  &c.  - 
Profit  and  loss 


1914 

S 

900,000 

,500,000 

300,000 

175,000 

15,750 

45,000 

644,015 

159,221 


1913 

•S 

900,000 

1,500,000 

300,000 

175,000 

15,750 

45,000 

228,4.56 

151,840 


.3,743,987  3,316,046 


Total 3,748,987  3,316,046  i      Total 

—  V^.  98,  p.  1004. 

(F.  N.)  Burt  Co.,  Ltd.,  Toronto. 

(Fifth  Annual  Report — Year  ending  Dec.  31  1913.) 
Pres.  S.  J.  Moore  said  in  substance: 

Net  profits  of  $217,302,  being  an  increase  of  $27,872  over  1912,  are,  I 
believe,  quite  satisfactory  tor  a  year  in  which  business  conditions  throughout 
the  United  States  and  Canada  were  very  unsettled.  The  regular  dividends 
of  7%  on  the  pref.  stock  and  6%  on  the  common  stock  were  paid,  and  after 
the  transfer  of  $25,000  to  real  estate  and  plant  reserve  account,  $7,760  was 
added  to  the  balance  in  profit  and  loss  account ,  which  now  stands  at  $145 ,635 . 
The  company  is  In  a  strong  and  easy  financial  position.  No  large  expendi- 
tures on  capital  account  are  contemplated  in  the  near  future. 

In  pursuance  of  our  policy  as  i)aper-box  specialists  we  continue  to  develop 
new  machinery  and  methods  of  manufacture.  More  than  50%  ofour 
plant  and  machinery  has  been  built  and  installed  within  the  last  four  years, 
and  our  tactories  are  up  to  date  in  every  respect.  Our  manufacturing 
operations  are  carried  on  in  two  factories  in  Toronto  and  three  in  Buffalo. 
In  addition,  we  have  in  Buffalo  a  storage  warehouse  and  i>acking-case  plant, 
and  a  machine  shop  where  our  principal  machinery  is  built  and  repaired. 
Our  plants  comprise  over  380,000  sq.  ft.  of  floor  space. 

The  law  which  went  into  operation  in  N.  Y.  in  Oct.  1912,  reducing  the 
working  hours  of  female  labor,  affected  costs  quite  considerably  during  the 
year  1913  and  consequently  prices  must  advance  to  cover  the  increased  cost 
of  ijroduction.  We  are  in  a  more  favorable  position  than  other  concerns 
in  the  paper-box  trade  because  of  the  large  factor  which  our  automatic 
machinery  has  become  in  our  business. 

We  are  steadily  widening  the  scope  of  our  business  without  departing 
from  the  policy  which  has  established  the  business  in  its  unique  position  in 
the  paper-box  trade. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


1913.  1912. 

Profits $217,302  $189,431 

Pref.  div.  (7%)-.    136,516     101,294 
Com.  div.  (6%)..     45,000       45,000 
Auditors'   and  di- 
rectors' fees 3 ,026         3 ,000 


1913.         1912. 

Underwriters 'com.    $13,625 

Keai  &  plant  res've  $25,000       25,000 


Total  deduc'ns.$209,.542  $187,919 
Balance,   surplus.     $7,760       $1,512 


BALANCE  SHEET  DECEMBER   31. 

1913. 
Liabilities — •  $ 
Preferred  stock.  1,975,200 
Common   stock.     750,000 
Mtges.  payable. 
Accts.& bills  pay. 
Pf. div. pay  .Jan. 2 
Com.    div.    pay- 
able Jan.  2 

Real  &  plant  res 


1913. 

1912. 

Assets —                   $ 

$ 

Kealest.,  bldgs.. 

patents,  good- 

will &   mvest- 

ment 2,423,597 

2.285,626 

Stock  in  trade..    387,552 

353,586 

Accounts  &  bills 

receivable 367,786 

264,803 

Cash 90,534 

86,745 

Total ..3,269,469  2,990,760 

-V.  95,  p.  1405. 


31,000 

221,848 

34,536 

11,250 
100,000 


Surplus 145,635 


1912. 

$ 

1,683,522 

750,000 

33,000 

273,905 

26,208 

11,250 

75,000 

137,875 


Total 3,269,469  2  990,760 


Toronto  Paper  Mfg.  Co.,  Ltd.,  Cornwall,  Ont. 

(Report  for  Fiscal  Year  ending  March  31  1914.) 
Pres.  R.  S.  Waldie,  May  1,  wrote  in  substance: 

The  improvements  proper  mentioned  last  year  cost  $51,587,  of  which  we 
have  charged  $9,200  to  buildings  account  and  83.5,457  to  machinery  ac- 
count; .S6.930  was  written  off.  Ordinary  renewals,  repair  and  maintenance 
cose  $19,262. 

We  feel  that  you  will  approve  of  our  action  in  reducing  the  dividend  rate. 

The  past  year  has  been,  unfavorable  for  paper  .mills,  not  only  in  Canada 
but  in  Great  Britain  and  the  United  .States  as  well.  In  addition  to  the 
general  trade  depression,  we  had  also  to  contend  with  the  handicap  of  run- 
ning the  mill  during  the  period  of  alterations.  Business  conditions  are  still 
unsatisfactory,  but  we  have  the  advantage  of  the  money  spent  on  improve- 
ments last  year,  which  .should  help  us  now.  The  plant  is  in  first-cla.ss  con- 
dition and  it  will  be  our  object  to  so  maintain  it. 

INCOME  ACCT.  YEARS  END.  MAR.  31 '  14  t^  7  MOS.  END.  MAR.  31  '  13. 


Year         7  Mos. 
1913-14.     1912-13. 
Profits  lor  period...    375,693      880,973 

Bond  interest 30,000         17,500 

Dividends... (65i%)50,625(l  2-3)12,500 
Directors',  &c.,  fees.        2,319  1,400 


Year         7  Mos. 
1913-14.     1912-13. 
Written  off 812,152        S2,0;j8 


Balance,  surplus  or 

deficit def  .819,403  8r..S46,937 

Total  prof.  &  loss  sur.   827,534      $46,937 
BALANCE  SHEET  MARCH  31. 


1914. 
Assets —  $ 
Land,  bldgs.,  good- 
will, &c 822,106 

Mach., tools, fixt.,&c.  422,344 

Raw  material,  &c.-.  129,760 

Accounts  receivable.  73,498 

Bllla  receivable 

Cash 23 

Miscellaneous 5,892 


1913 

8 

810 
390 

90 

75 

27 

45 
8 


300 
367 
,911 
183 
,853 
,455 
998 


1914. 
LlaWitles —  S 

Capital  stock 750,000 

Honda 600,000 

Bill.!  payable 

Accounts  payable 

Deprec'n   reserve 

Insurance  reserve 

Profit  and  loss 


10,340 

56,606 

109,143 

27",534 


1913. 

$ 

750,000 

500.000 

1,188 

40,843 

109,143 

956 

46,937 


T'°5*' 1,453,623   1,449,067        Total 1,453,623   1,449,067 

The  company  has  a  contingent  liability  on  bills  receivable  discounted  of 


Indian  Refining  Co.,  Inc.,  New  York. 

(Report  for  Six  Months  ending  June  30  1914.) 
Pres.  Theodore  L.  Pomeroy,  N.  Y.,  July  27,  wrote  in  subst. 

The  earnings  for  the  six  months  were  not  maintained  at  the  rate  shown 
for  the  calendar  year  of  1913,  owing  to  the  fact  that  the  selling  prit^^s  of 
refined  products  were  consideraV)ly  lower  and  the  cost  of  crude  oil 
purchased  for  the  first  four  months  was  considerabl.v  higher  than  in  1913. 
Tlie  decrease  in  t!xe  spiling  value  of  petroleum  products,  we  believe,  is  pri- 
marily due  to  the  great  ovei'-production  of  crude  oil  in  Oklahoma,  resulting 
in  largo  surplus  stocks  over  the  market  requirements.  Considerable  addi- 
tions have  been  made  to  the  Lawrenceville  refinery,  resulting  in  an  increase 
in  the  refinery  capacity  of  about  25%  .  New  distributing  stations  have  been 
added  and  the  capacity  of  others  increased,  and  the  greater  proportion  of 
our  refined  products  is  being  marketed  through  them,  resulting  in  a  cor- 
responding increase  in  net  return.  The  total  gallonage  sales  show  an  in- 
crease of  20%  over  the  amount  marketed  in  the  .same  period  of  last  year, 
and  of  this  increase,  Havoline  lubricating  oils  alone  have  increased  33%. 
As  usual,  an  amount  equal  to  the  sinking  fund  payments  on  the  Isfc  JM.  bonds 
f  ir  the  six  months  ending  June  30  1914  has  been  df'.ducted  from  the  earnings 
of  the  period  and  credited  to  the  "general  reserve  account." 

STATEMENT  FOR  6  MOS.  END. 


JUNE  30  1914  ^iVD  CAL.  YEAR  1913. 
6  Mos.  1914.     Year  1913 

Reduction  in  capital  liabilities  and  bank  loans S442 ,000 

Expenditure  on   oil  properties,   refineries,   selling 

stations,  &o.  (less  deprec'n  charges  deducted) ._         226,698 

Increase  of  not  current  assets 

Increase  in  sinking  fund  assets 75,349 

Financing   expenses,    temporarily   capitalized 


$1,190,718 

142,902 
416,674 

129',  949 


Tot.-il 

Less — Reduction  of  sinking  fund  assets 

De.nrease  in  net  currant  assets 

.\mount  charged  off  R .  Levering  accounts 

Susp.  organiz.  S^.  unamort.  flotation  exp.  reduced 
Amount  set  aside  as  a  "general  reserve" 

Net  result 


$744,047 


222,479 
17,822 
80,399 

292.133 


$1,910,243 
$29,589 


154,588 
6T0',465 


$131,214     $1,115,601 


COMPARATIVE  CONSOLIDATED  BALANCE  SHEETS. 


June  30 
A sscts  S 

Capital  a.=>sets 6,039, 

Inv.  oils,  &c.  (cost)  975, 
Accts.rer:.,le.'is  re?.  931, 
Notes  rece  vable--  12, 
Foreign  accounts.         79, 

Cash.. 220, 

*Accoimts  substan- 
tially asiumed-. 
Int.,    taxei),    &c., 

miexplred 

Ins.  fund  assets _ 
Sink,  fund  assets. 
Organ.,  Accc!) 


'14. 

66S 
840 
,953 
314 
610 
,421 


i)«c.3ri3. 

S 

5,812.970 

830,369 

976,860 

13,94) 

78,661 

675,332 


432,178        450,000 


269 
674 
620 

„., _      ,531 

Prof. &  loss  deficit  2, .583,664 


37, 

28, 

137, 

604, 


20,673 

19,399 

62,271 

684,929 

2,714,879 


Total 12,083,742  12,340,286 


Jun 

Liabilities — 

Common  stock 3, 

Preferred  stock 3 

1st  M.  bonds  out.  2 

2d  M.  notes 1 

Car  trusts 

Purch  .-money  M. 
Vouchers  &  accts. 

Notes  payable 

Int.  accrued 

Unclaimed  divs. . 
Insur.  fund  reserve 
Reserve  for  depr'n 

of  oil  dep.,  &c.. 


30 '14. 
S 
000,000 
000,000 
427,000 
784,600 
310,000 

15,471 
323,147 
218,010 

68,726 
7,516 

28,674 


Dcc.ZVlZ. 

8 

3,000,00T 

3,000,000 

2,645.000 

1.923,600 

395,000 

15,471 

362,983 

284,006 

74,094 

10,268 

19,399 


902,598        610,465 


Total 12.083,742  12,340,286 


*  Accounts  substantially  assitmed   'oy   Ricliard   Levering  in   process  of 
adjustment. — V.  99,  p.  46. 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Boston  Elevated  Ry. — Quarterly,  13^%. — The  directors 
have  declared  a  quarterly  dividend  of  13^%  on  the  $23,950,- 
000  capital  stock,  payable  Aug.  15  to  holders  of  record 
Aug.  1.  Payments  have  heretofore  been  made  semi-annu- 
ally, 2%  having  been  disbursed  in  Jan.  last  and  3%  semi-ann. 
from  1902  to  1913,  inclusive.     Compare  V.  98,  p.  385. 

A  member  of  the  executive  committee  is  quoted:  "Elevated  directors 
are  themselves  surprised  at  their  ability  to  get  back  to  a  6%  dividend  at 
this  time.  The  credit  to  my  mind  must  be  largely  given  to  President  Ban- 
croft, who  has  accomplished  in  the  way  of  operating  economies  and  im- 
proved efficiency  what  would  have  bo(.'n  deemed  impossilile  two  years  ago. 
Stockholders  have  him  to  thank  for  the  restoration  of  the  old  rate,  which 
the  board  believes  can  bo  continued." — V.  98,  p.  1844. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Dividend  Re- 
duced.— The  directors  have  declared  a  semi-annual  dividend 
of  2%  on  the  $10,.500,000  common  stock,  payable  Aug.  15 
to  holders  of  record  Aug.  10.  This  compares  with  3%  semi- 
annually from  Aug.  1912  to  Feb.  1914  and  2^%  from  Feb. 
1911  to  Feb.  1912,  both  inclusive. 

Previous  Anytual  Dividend  Record  of  Common   Stock   (Per  Cent). 

Year—  '01.  '02.  '03.    04-06.  '07.  '08.  '09-'10.  '11.  '12.  "13.  1914. 

Percent 4       4     5}4  6  yly.     514  ^i'A    4  yly.      5     5}^     6  Feb. ,3 

A  director  says  that  while  the  company  earned  its  full  dividend  require- 
ments on  both  cla-sses  of  stock,  it  was  thought  best  to  reduce  the  amount  of 
the  disbursement  on  the  common  in  view  of  the  present  trend  of  earnings 
and  outlook  in  the  near  future. — V.  99,  p.  118. 

Canadian  Northern  Ry. — Offering. — Lazard  Freres  of- 
fered in  London  on  July  23  £3,000,000  of  the  £45,000,000 
new  20-year  4%  debenture  stock,  guaranteed  by  the  Domin- 
ion Government.  About  79%  of  the  £3,000,000,  it  is  re- 
ported, remained  for  the  underwriters. 

The  trust  deed  securing  the  above  4%  issue  was  filed  in  Ottawa  on  July21. 
It  is  dated  July  15  1914  and  is  made  to  the  National  Trust  Co..  Ltd..  and 
the  BritlshEmou-e  Trust  Co.,  Ltd., as  trustees.     V.98,p.  1607,  1844,  1918. 

There  v/as  also  filed  in  Ottawa  on  July  20  a  trust  deed  dated  Fob.  21 
1914,  made  by  the  Canadian  Northern  Ry.  Co.  to  the  National  Trust  Co., 
Ltd.. as trtisteas," securing  an  issue  of  4J^%  debenture  stock  to  an  amount 
not  exceeding  (witli  prior  issues  now  outstanding)  $15,000  per  mile  of  cer- 
tain lines  in  Manitoba  and  connecting  lines." — V.  99,  p.  269. 

Chicago  &  Alton  RR. — Protective  Conunittee. — 

See  Tol.do  St.  Limis  &  Western  KR.  below. — V.  99,  p.  195. 

Chicago  Burlington  &  Quincy  RR. — Bridge,  &c. — 

See  Paducah  &  Illinois  KK.  below.— V.  99,  p.  269. 

Chicago  &  Eastern  Illinois  RR. — Deposit  Agreement. — 
The  committee  of  holders  of  Evansville  &  Indianapolis  RR. 
1st  M.  6s  and  1st  Consol.  M.  6s,  of  which  Frederick  H. 
Shipman,  Treasurer  of  New  York 
Chairman  (see  adv.,  also  V.  99,  p. 
a  form   of  bondholders'   protective 

thereof  may  be  obtained  from  the  Farmers'  Loan  &  Trust 
Co.,    the   depositary.     Deposits  are   requested   at   once. 

The  committee  is  tm'3;>wercd  to  ado  )t  a  plan  for  the  sale  of  the  deposited 
bonds,  or  fur  the  reor.,'d,nization  of  the  Ev.  &  Ind. ,  cither  a'one  or  with  other 
properties,  but  no  such  plan  will  bo  effective  to  which  tne  o\yncr.s  of  one- 
third  in  amount  of  either  class  of  the  bonds  deposited  shall  dissent  w;ithm 
30  days  after  published  notice;  but,  lacking  said  dis.sent,  the  plan  will  be 
binding  on  all  depositors.  Cash  as.ses.snuMit  for  foreclosur.^  expen>cs,  &c., 
must  not  exceed  S 10  per  .SI. 000  bond.  If  no  plan  is  adopted  witain  three 
years  from  July  9  1914  the  depositors  may  withdraw. 


Life  Insurance  Co.,  is 
119),  has  now  adopted 
agreement,   and  copies 
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Interest  Payment. — Provision  has  been  made  for  the  pay- 
ment by  the  receivers  of  the  coupons  due  Aug.  1  on  the 
$5,167,000  Purchase  Money  5%  First  Lien  Coal  bonds. 

The  only  Chicago  &  Kastern  Illinois  issues  in  default  at  present  are 
$18,019,000  refunding  and  improvement  M.  4s,  on  which  interest  matured 
July  1;  $4,626,000  Chicago  &  Indiana  Coal  1st  5s,  $647,000  Evansville  & 
Indianapolis  1st  6s  and  81,853,000  Evansville  &  Ind.  consol.  6s,  on  all  of 
which  interest  matured  July  1  (V.  98,  p.  1919).  The  next  important  ma- 
turities after  Aug.  1  fall  due  on  Oct.  1,  when  $3,175,000  1st  generalSsof 
the  Evansville  &  Terre  Haute,  $450,000  Sullivan  County  Coal  Branch  5s 
and  $375,000  Mount  Vernon  Branch  6s  mature. — -V.  99,  p.  269,  195. 

Chicago  Junction  Railways  &  Union  Stock  Yards. — 

Develop  merit. — The  following  has  been  given  out: 

The  management  believes  that  the  way  to  get  business  is  to  create  it. 
As  is  well  known ,  the  principal  business  of  the  company  is  the  furnishing  of 
railroad  and  live-stock  accommodations  for  Chicago's  great  packing  indus- 
try. But  the  management  sought  for  new  fields  of  activity  for  the  further 
development  of  then-  railroad  and  large  land  holdings  in  Chicago. 

The  Central  Manufacturing  District  was  the  result.  The  first  step  was 
the  acquisition  of  a  large  acreage  of  land  lying  in  close  proximity  to  the 
stock  yards  and  hence  easily  accessible  to  the  existing  railroad  system  of 
the  Chicago  Stock  Yards  Co.  Altogether  nearly  400  acres  were  bought  in 
the  geographical  centre  of  Chicago.  Next  came  the  erection  of  naodern 
factories  of  brick  or  concrete  fireproof  construction,  each  building  provided 
with  its  o^vn  spur  track.  The  Chicago  Junction  Ry.  Co.  last  year  handled 
2,144,646  cars,  or  an  average  of  about  7,000  per  day. 

Nearly  100  industrial  concerns  have  located  in  the  district  within  the 
past  five  years,  including  the  Loose-Wiles  Biscuit  Co.,  Wrigley's  Spearmmt 
Gum  Co.,  Westinghouse  Electric  Co.,  Lucas  Paint  Co.,  Montgomery  AVard 
&  Co.,  Stack  Piano  Co.,  the  Larkin  Soap  Co.,  Southern  Cotton  Oil  Co., 
Allis-Chalmers  Co.  and  United  Drug  Co.  The  district  also  has  three  com- 
mercial banks  with  over  $20,000,000  in  deposits,  two  clubs,  hotel,  &c.  In 
1913  the  railway  company  handled  40,000  freight  cars  for  the  district, 
against  less  than  5.000  five  years  ago. 

The  investment  in  the  nearly  400  acres  of  land  making  up  the  Central 
Manufacturing  District  was  made  out  of  the  resources  of  the  Chicago  Stock 
Yards  Co.  without  capital  issue  of  any  kind.  The  development  was 
financed  by  an  issue  of  $3,000,000  bonds,  of  which  $340,000  have  been 
retired.  The  balance  will  be  extinguished  as  the  various  industrial  con- 
cerns complete  payments  on  buildings  and  land  occupied  by  them,  thus 
leaving  a  large  amount  of  unencumbered  property  as  additional  security 
for  the  Chicago  Stock  Yards  capital  issues. — V.  98,  p.  1607. 

Chicago  Peoria  &  St.  Louis  RR. — Receivership. — The 
Circuit  Court  at  Springfield,  111.,  yesterday  appointed 
B.  Wilson  of  Springfield,  President  of  the  road,  and  William 
Vetter  of  New  York,  receivers. — V.  99,  p.  118. 

Chicago  Rock  Island  &  Pacific  Ry. — Investigation. — 
The  resolution  introduced  in  the  House  requesting  the  I.  C. 
Commission  to  investigate  the  Rock  Island  Co.  was  refeiTed 
to  the  Inter-State  and  Foreign  Commerce  Committee,  and 
in  turn  refeiTed  by  the  latter  to  the  Valuation  Board  of  the 
Commission,  of  which  former  Commissioner  Prouty  is  the 
head.  The  board  has  agreed  to  take  up  the  Rock  Island, 
Pere  Marquette  and  Wabash-Pittsburgh  Terminal  companies 
at  the  commencement  of  its  work.  The  examiners  are  ex- 
pected to  begin  their  work  in  this  city  in  October  next. — 
V.  99,  p.  269,  195. 

Chicago  Terminal  Problem. — "Through  Routes  for  Chi- 
cago's Steam  Railroads." — The  City  Club  of  Chicago  has 
pubUshed  under  this  title  a  handsomely  printed  and  finely 
illustrated  book  of  89  quarto  pages  (edited  by  George  Ells- 
worth Hooker,  Civic  Secretary  of  the  club),  presenting  the 
tentative  plan  for  a  system  of  through  routes  for  local  pas- 
senger service  on  the  steam  railroads  of  Chicago  and  vicin- 
ity, which  was  formulated  by  Bion  J.  Arnold  for  the  City 
Council  Committee  on  Railway  Terminals  in  March  1914. 

Mr.  Arnold  prepared  the  plan,  not  as  a  definite  scheme  worked  out  in 
detail,  but  as  a  preliminary  study  to  show  the  possibility  of  applying  the 
through-routing  principle  to  Chicago  suburban  service.  The  book  now 
published  is  intended  to  give  the  backing  of  the  City  Club  to  some  sort  of 
improvement  of  local  transportation  by  the  steam  railroads,  on  the  through- 
route  principle,  and  it  was  given  its  first  public  distribution  at  a  luncheon 
given  July  3  under  the  auspices  of  the  Chicago  Railway  Terminal  Commis- 
sion and  attended  by  representatives  of  several  public  and  official  bodies 
of  affiliated  interests. 

Chippewa  Valley  Ry.,  Lt.  &  Pow.  Co. — Merger,  Etc.— 

See  Wisconsin-Minn.  Lt.  &  Power  Co.     V.  99,  p.  54— V.  98,  p.  1155,  999. 

Cincinnati  Hamilton  &  Dayton  Ry. — Inquiry. — The 
Inter-State  Commerce  Commission  on  July  30  made  an  order 
announcing  that  an  investigation  of  that  road  will  be  made 
in  connection  with  a  similar  one  into  the  affairs  of  the 
Pere  Marquette  RR. 

The  notice  states  that  the  inquiry,  which,  it  is  thought  likely  will  not 
begin  until  the  fall,  will  deal  with  the  "character  of  service,  physical  con- 
dition of  the  equipment  and  property,  financial  history,  transactions  and 
practices." — V.  99,  p.  119. 

Cleveland  (O.)  Ry. — Possible  Fare  Increase. — It  was  pre- 
dicted in  Cleveland  last  week  that  a  one-cent  charge  for 
transfers  in  addition  to  the  3-cent  fare  will  probably  go  into 
effect  on  Sept.  1. 

The  monthly  report  for  June  showed  a  deficit  of  $59,366,  based  on  ordi- 
nance allowances,  reducing  the  interest  fund  from  $395,941  on  Jimo  1  to 
$336,575  on  June  30.  When  the  interest  fund  goes  belov/  $300,000,  the 
Taylor  grant  provides  that  the  fare  .shall  go  up,  and  the  flat  3-cent  rate 
cannot  be  restored  until  the  interest  fund  reaches  $700,000. — V.  98,  p.  1315. 

Colorado  Midland  Ry. — Decision. — The  Appellate  Di- 
vision of  the  Supreme  Court  on  July  30  held  that  the  Colo- 
rado &  Southern  Ry.,  which  in  1911  agreed  to  sell  its  one- 
half  interest  in  the  stock  of  the  company  to  Blair  &  Co., 
could  give  clear  title  tothe  stock.  The  bankers,  it  is  stated, 
were  therefore  not  justified  in  refusing  to  purchase  the  same. 
Compare  V.  95,  p.  1683.— V.  98,  p.  1766. 
&  Colorado  &  Southern  Ry. — Decision. — 

;,'Sec  Colorado  Midland  Ky.  above. —  V.  98,  p.  1920' 

Connecticut  Co. — Mail  Service  Given  Up. — The  company 
ceased  to  carry  the  mails  at  midnight  on  June  21. 

The  company  requested  an  increase  in  pay  and  the  elimination  of  certain 
requirements  of  the  P.  O.  Department,  particularly  to  one  that  the  motor- 
man  on  the  electric  cars  collect  and  deliver  mall  at  the  post  offices.  The 
concessions  offered  apparently  did  not  satisfy  the  company,  which  asked 
that  the  limit  of  6  sacks  of  mail  for  each  car  be  observed  because  the  trolley 
car  men,  through  their  unions,  complained  and  demanded  more  wages. — 
V.  98.  p.  1459.  1244. 

Detroit  United  Ry. — New  Securities. — In  regard  to  the 
application  just  made  to  the  Mich.  RR.  Commission  for 
authority  to  issue  new  securities  and  also  for  an  appraisal  of 
the  properties  referred  to  last  week,  an  officer  says: 


The  Commission  will  begin  shortly  the  work  of  appraising  the  properties 
of  the  Detroit  United  Ky.,  the  Detroit  Jackson  &  Chicago  Ry.,  the  Detroit 
Monroe  &  Toledo  Short  Line  and  the  Detroit  &  Port  Huron  Line.  The 
appraisal  will  cover  not  only  Detroit,  but  the  other  cities  served  by  the  inter- 
urban  lines  as  well.  It  is  thought  that  the  work  will  take  many  months  and 
it  will  be  done  at  the  expanse  of  the  properties,  in  the  manner  provided  by 
the  laws  of  Michigan.  This  appraisal  will  have  nothing  to  do  with  that  now 
under  way  in  the  city  of  Detroit.  It  will  be  distinct  and  for  a  different 
purpose.  As  stated  in  the  request  to  the  Commission,  the  Dctr.oit  TJnitcd 
Railway  Lines  are  committed  to  the  building  and  equipping  of  some  20 
miles  of  new  railway  in  Detroit,  some  14  miles  outside  that  city,  and  now 
has  under  way  plans  for  the  double-tracking  of  40  miles  of  intsrurban  lines. 
This  interurban  work  includes  double-track  curves,  block-signal  systems, 
&c.  Of  course,  power  equipment  and  car  equipment  are  included  in  the 
work  plamied. — V.  99,  p.   209,   196. 

Evansville  &  Indianapolis  RR. — Deposits  Requested. — 

See  Chicago  &  Eastern  Illinois  RR.  above. — V.  90,  p.  119. 

Grand  Trunk  Pacific  Ry. — Authorized. — The  stock- 
holders have  authorized  the  making  of  a  mortgage  to  secure 
the  new  issue  of  $16,000,000  4%  bonds  due  Jan.  1  1962, 
under  the  guaranty  sanctioned  by  Parliament  at  the  last 
session,  to  complete  the  mountain  section.  Compare 
V.  98,  p.  1766,  1920. 

New  Directors. — J.  E.  Dalrymple,  F.  Scott,  W.  H.  Ardley 
and  H.  R.  Safford  have  been  elected  directors  to  fill  vacancies. 
—V.  98,  p.  1920. 

Guayaquil  &  Quito  Ry. — Amortization. — 

On  the  occasion  of  the  11th  amortization  of  the  6%  Prior  Lien  bonds 
at  Glyn,  Mills,  Currie  c&  Co.,  London,  on  July  15,  tenders  amounting  to 
£177,000  were  received,  ranging  from  £88  15s.  to  £92  12s.  6d.%  and  tenders 
at  £89  10s.  and  under,  it  is  stated,  were  accepted  in  full.  The  amount 
to  be  applied  was  £9,012. — V.  98,  p.  1608. 

International  &  Great  Northern  Ry. — Extension  of  the 
$11,000,000  3- Fear  5%  Notes  Due  Aug.  1  for  2^  Years  at 
6%,  Principal  Payable  at  101  at  Maturity,  with  Option  to 
Holders  to  Purchase  51%  of  the  Capital  Stock,  Provided  All  the 
Notes  Assent  arid  Are  Deposited  with  Central  Trust  Co.  of  N.  Y. 
— Frederick  Strauss,  of  J.  &  W.  Seligman  &  Co.,  on  July  28 
issued  the  following  statement  regarding  the  plan  which  the 
representatives  of  a  majority  of  the  notes  have  already  ap- 
proved, for  a  renewal  for  23^  years  at  6%  interest  of  the 
$11,000,000  3-year  5%  notes  which  mature  on  Aug.  1- 

An  understanding  has  been  arrived  at  between  the  trustees  of  the  estate 
of  cnay  Gould,  the  owners  of  a  majority  interest  in  the  stock  of  the  Interna- 
tional &  Great  Northern  RR.,  wliereby  an  option  on  advantageous  terms 
has  been  given  to  the  committee  named  below,  representing  a  majority 
of  the  noteholders,  to  purchase  51%|of  thepref.  stock  of  the  International  & 
Great  Northern  RK.  Co.  and  51%  of  the  stock  of  the  International  &  Great 
Northern  Corporation  (the  Virginia  holding  company,  which  owns  the  en- 
tire common  stock  of  the  railroad  company) ,  which  option,  if  exercised , will 
insure  control  to  the  purchasers. 

The  exercise  of  the  option  is  conditioned  upon  the  extension  of  all  of  the 
notes  for  a  period  of  2)^  years  at  6%,  the  notes  to  be  repaid  at  101  at 
maturity.  A  part  of  the  arrangement  is  a  guaranty  of  interest  equivalent 
to  $669,000,  for  the  benefit  of  the  noteholders  over  a  period  of  2J^  years. 
It  is  thought  that  this  guaranty  will  not  be  needed,  but  it  has  been  created 
to  guard  against  any  shortage  in  earnings  during  the  period  of  the  extended 
notes.  [Further  particulars  as  to  the  guaranty,  the  name  of  the  guarantor, 
&c.,  are  not  available. — ^Ed.) 

As  soon  as  the  necessary  papers  have  been  prepared,  the  noteholders  will 
be  asked  to  deposit  their  notes,  under  an  extension  agreement,  with  the 
Central  Trust  Co.  of  N.  Y.,  trustee  of  the  notes.  Every  noteholder  will  be 
given  the  opportunity  to  participate  in  the  purchase  of  the  stocks  in  propor- 
tion to  his  holdings.  Full  information  will  be  given  to  noteholders  in  due 
course,  so  that  they  will  have  all  the  facts  before  them. 

No  arrangements  have  been  made  or  are  contemplated  whereby  non- 
assenting  noteholders  will  be  paid.  The  alternative  of  a  failure  to  extend 
the  notes  is  a  receivership,  with  all  the  disadvantages  that  this  implies. 

Noteholders'  committee:  Alexander  J.  Hemphill,  Pres.  Guaranty  Trust 
Co.  of  N.  Y.;  Alvin  W.  Krech,  Pres.  Equitable  Trust  Co.  of  N.  Y.:  Ben- 
jamin Strong  Jr.,  Pres.  of  Bankers'  Trust  Co.;  S.  H.  Voorhees,  Agent  The 
Royal  Bank  of  Canada;  Franklin  Q.  Brown,  of  Redmond  &  Co.;  R.  Lan- 
caster Williams  of  Middendorf,  Williams  &  Co.,  Baltimore;  Frederick 
Strauss,  of  J.  &  W.  Seligman  &  Co. — V.  99,  p.  269,  119. 

Interoceanic  Ry.  of  Mexico. — Closing  of  Gap. — ^Both  the 
company  and  the  Mexican  Ry.  recently  received  cable  ad- 
vices from  Mexico  to  the  effect  that  the  Government  has 
authorized  them  to  repair  the  gap  in  the  main  line  between 
Mexico  City  and  Vera  Cruz,  about  3J^  meters  in  length, 
which  was  made  by  order  of  the  Government  about  three 
months  ago  to  prevent  through  communication  by  rail 
with  the  capital. 

Up  to  t'ne  beginning  of  April  the  Port  of  Vera  Cruz  had  been  the  great 
centre  of  traffic  during  the  long  period  of  unrest  in  the  country,  and  the 
closing  of  the  port  and  the  stopp.age  of  through  communication  by  rail  with 
Mexico  City  have  had  a  disastrous  effect  upon  railway  earnings.  The  work 
is  expected"  to  take  a  short  time  and  a  marked  recovery  in  traffic  receipts 
on  both  roads  will  probably  take  place.— V.  99,  p.  1767. 

Kanawha  &  Michigan  Ry. — Equipment  Notes. — White, 
Weld  &  Co.  recently  placed  at  par  and  int.  an  issue  of  $1,- 
200,000  Equipment  Trust  43^%  coupon  gold  notes,  dated 
July  1  1914,  maturing  $60,000  semi-annually  from  Jan.  1 
1915  to  July  1  1924,  but  callable  as  a  whole  but  not  in  part, 
at  par,  on  any  interest  date  on  30  days'  notice.  Par  $1,000. 
Interest  J.  &  J.     Union  Trust  Co.,  N.  Y.,  trustee. 

A  direct  obligation  of  the  company,  secured  on  the  following  new  stand- 
ard equipment  costing  in  excess  of  $1,335,000  ($135,000,  or  over  10% 
thereof,  paid  before  delivery),  viz.:  1,160  drop-bottom  steel  gondola  cars, 
capacity  100,000  lbs.;  7  consolidation  type  freight  locomotives;  5  steel  pas- 
senger coaches  and  2  steel  baggage  and  mail  cars.  Title  remains  with 
trustee  until  the  last  maturity  has  been  paid. — V.  98,  p.  1537,  912. 

Kansas  City  Railway  &  Light  Co. — Notes. — Time  Ex- 
tended.— The  protective  committee  for  the  6%  5-year  col- 
lateral gold  notes  due  Sept.  1  1912  ($5,478,000  outstanding) 
has  extended  for  a  further  period  of  one  year  from  Aug.  15 
1914  the  time  within  which  depositors  of  said  notes  under 
the  agreement  of  Aug.  15  1912  will  be  entitled  either  to 
receive  now  securities  or  cash,  pursuant  to  a  sale  or  plan  of 
reorganization,  or  to  the  return  of  the  deposited  notes. 
—V.  99,  p.  119. 

Lake  Shore  &  Michigan  Southern  Ry. — Decision. — 

Sec  Now   Yorlc  Contr.al  &  Miulson  Ki\'<^r  KK.  bislow. — V.  OS,  p.  1767. 

London  &  Lake  Erie  Ry.  &  Transportation  Co. — New 

Bonds. — The  shareholders  will  vote  Aug.  18  on  authorizing 

an  issue  of  mortgage  bonds  at  $30,000  p.m.  upon  the  railway 

constructed  and  to  be  constructed.     An  adv.  says  in  subst.: 

I       Said  amount  to  bo  sccur(!d  by  first  mortgage  covering  the  whole  or  such 

E'     ortion  of  the  undertaking  as  the  directors  may  decide,  and  the  proceeds  to 
e  used  in  rctirmg  the  bonds  [$700,000  1st  M.  5s,  due  in  1950.  without,  it  is 
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understood,  any  option  of  earlier  redemption]  and  paying  certain  liabilities 
now  outstanding,   and  in  constructing  authorized  extensions  and  in  im- 
proving and  adding  to  plant  and  equipment.     See  p.  136  of  "Elec.  Ry.  Sec' 
— V.  90,  p.  1363. 

Mahoning  &  Shenango  Railway  &  Light  Co.— Unifi- 
cation.— The  directors  have  approved  a  plan  for  unifying  the 
corporate  organization,  which  now  consists  of  13  street  rail- 
way companies  and  6  electric-light  companies.  Under  the 
proposed  plan  the  following  street  railway  companies  will 
eventually  all  be  consolidated  with  the  Railway  &  Light  Co.: 

Sharon  &  New  Castle  Ry.  Co. 
Sharon  &  New  Castle  St.  Ry.  Co. 
Sharon  &  Wheatland  St.  Ry.  Co. 


Mahoning  Valley  Ry. 
Mahoning  Val.  So.  East.  Ry. 
New  Castle  Electric  St.  Ry.  Co. 
New  Castle  &  Lowell  Ry.  Co. 
New  Castle  &  Lowell  Realty  Co. 
New  Castle  &  Mah.  St.  Ry.  Co. 
Poland  Street  Ry.  Co. 


Valley  St.  Ry.  Co. 
Wheat  and  Street  Ry.  Co. 
Young.  Fk.  &  Falls  St.  Ry.  Co. 
Yoimgstown  &  Sharon  St.  Ry.  Co. 


The  stocks  of  some  of  the  subsidiary  railway  companies  aie  owned  by  one 
of  the  controlled  companies,  the  Youngstown-Sharon  Railway  &  Light  Co. , 
which  in  turn  owns  all  the  capital  stock  of  the  Sharon  &  New  Castle  Rys. 
Co.,  and  au  application  has  been  filed  with  the  P.  S.  Comniis.sion  of  Penn- 
syl\ania  by  the  Mahoning  &  Shenango  Ry.  &  Light  Co.  for  permi-ssion  to 
acquire  the  stocks  of  the  Pennsylvania  couip.anies  owned  by  the  Youngs- 
town-Sharon  Ry.  &  Lt.  Co.  and  the  Sharon  &  New  Castle  Rys.  Co.  If 
this  application  is  granted,  further  steps  in  the  consolidation  plan  will  be 
talcen  at  once. 

On  July  16  the  P.  S.  Commission  of  Ohio  granted  the  application  to  sell 
the  property  of  the  Yoimgstown  Consolidated  Gas  &  Electric  Co.  as  a  going 
concern  to  the  Youngstown  &  Sharon  Street  Ry.  Co.,  the  latter  to  assume 
all  the  debts  and  also  pay  the  amount  of  the  capital  stock  and  surplus. 
The  question  whether  the  electric  light  companies  in  Pennsylvania  can  be 
merged  with  street  railway  companies  is  now  under  consideration  by  the 
Pennsylvania  P.  S.  Commission  in  other  cases. 

The  Pennsylvania  electric-light  companies  embraced  in  the  system  are: 
New  Ca.stle  E!.  Co.,  Sharpsville  El.  Lt.  Co.,  Shenango  Valley  El.  Lt.  Co., 
Pennsylvania  Power  Co.  and  Zelienople  Lt.  &  Power  Co. 

Favorable  Decision  for  Subsidiary ,  Pennsylvania  Power  Co. — 

The  Pennsylvania  P.  S.  Commission  oh  July  9  dismissed  the  petition  of 
the  Harmony  Electric  Co.  to  approve  the  contract  entered  into  by  it  on 
Jan.  3  1914  to  supply  the  borough  of  EUwood  City  for  10  years  under  an 
ordinance  approved  Dec.  31  1913.  The  Commission  held  that  as  the 
Pennsylvania  Power  Co.  had  supplied  the  city  for  years  satisfactorily  and 
adequately, and  offers  to  furnish  light  at  about  the  same  rates,  it  should 
receive  the  contract.  ExTierience  of  public  iitiliti<>s  in  other  places,  it  is 
stated,  shows  that  two  companies  in  active  competition  could  not  supply 
a  small  borough  like  EUwood  City  with  proper  sarvice  at  re.asonable  rates 
and  continue  in  business  for  any  length  of  time. — V.  9*?,  p.  304. 

Massachusetts  Northeastern  Street  Ry. — Bonds  Sold. 
— The  Mass.  P.  S.  Commission  has  authorized  the  issue  of 
$1,000,000  20-year  5%  mortgage  bonds,  to  refund  outstand- 
ing bonds  of  street  railways  taken  over  by  the  company  and 
to  pay  S130,000  of  floating  debt.  The  order  is  made  in 
substitution  of  that  issued  Dec.  31  1913  authorizing  $1,000,- 
000  bonds,  none  of  which  has  been  issued.  The  bonds, 
which  will  be  dated  July  1  1914  instead  of  .Jan.  1 ,  as  originally 
intended,  have  been  sold  to  Merrill,  Oldham  &  Co.  of  Bos- 
ton.    Compare  V.  97,  p.  951,  887. 

Middlesex  &  Boston  Street  Ry. — Suspended. — The 
Mass.  P.  S.  Commission  has  suspended  until  Oct.  1  the_ pro- 
posed increase  in  fare  from  5  to  6  cents,  with  an  additional 
cent  for  transfers. 

The  increase  was  to  become  effective  Aug.  3,  but  petitions  from  the  resi- 
dents of  Waltham,  Needhnm  and  others  caused  the  Commission  to  sus- 
pend the  increase  until  after  a  hearing  is  held.     Compare  V.  99,  p.  120. 

Missouri  Pacific  Ry. -^Extension   >/  /.  <fc  G.  N.  Notes. — 

■  See  International  &  Great  Northern  RR.  above. — V.  99.  p.  197,  120. 

Mobile  &  Ohio  RR. — New  Bonds — Proposed  Note  Iss^ie 
Abandoned. — The  shareholders  will  vote  on  Sept.  25  on  au- 
thorizing $50,000,000  50-year  gold  bonds. 

The  plan  formerly  proposed  of  including  in  the  authorization  $3,000,000 
3-year  notes ,  for  the  refunding  of  which  S3 ,000 ,000  bonds  was  to  be  reserved 
has  been  abandoned,  as  bankers,  it  is  reported,  have  advised  the  company 
that  the  notes  could  not  be  sold  at  present  on  a  satisfactory  basis.  Com- 
pare v.   98,  p.   1.537,   1694. 

The  bonds  will  be  issued  in  lettered  series,  with  such  interest  rate  or  rates 
as  may  from  time  to  time  be  fixed  by  the  board.  Both  notes  and  bonds 
will  be  secured  by  a  mortgage  upon  all  the  railroad,  leasehold  interests, 
franchises,  &c.,  now  or  hereafter  owned,  and  such  personal  property  as  may 
be  designated  therein.  The  bondholders  will  act  on  the  matter  on  Sept.  8. 
—v.  99.  p.  197. 

Nashville  Chattanooga  &  St.  Louis  Ry. — New  Bridge. 

See  Paducah  &  Illinois  RR.  below. — V.  99,  p.  269. 

National  Railways  of  Mexico. — July  Interest. — The  direc- 
tors, the  bankers  and  the  Mexican  Government  have,  it  is 
stated,  practically  agreed  on  all  of  the  details  of  the  plan  to 
meet  the  $2,600,000  interest  which  fell  due  on  July  1. 

The  short-term  notes  to  be  issued  will  be  secured  by  the  new  6%  10-year 
gold  bonds  of  the  Mex.  Govt,  authorized  by  the  Huerta  Congress.  The 
notes  will  fall  due  .Ian.  1  1917  and  be  fisured  at  8.5. — V.  99,  p.  270,  120. 

New  Orleans  Ry.  &  Light  Co. — Proposed  Acquisition. — 

The  company  has  been  negotiating  with  the  Louisville  & 

Nashville  for  the  lease  of  the  Pontchartrain  RR.,  extending 

from  Pontchartrain  June,  to  Milneburg,  La.,  4.93  miles. 

The  enabling  Act,  permitting  steam  roads  to  be  leased  or  sold  to  electric 
railways  was  introduced  last  month  in  the  LouLsiana  Legislature.  It  is 
proposed  to  convert  the  road  into  an  electric  line. 

Earnings  for  6  Months  ending  June  30. 
6Mos.  end.  Gross         Net  {after     Misc.     Bd.,&c.,  Renew. &.      Bal.. 

June  30.  Earns.  Taxes).        Disr.t.      Interest.  Replace' ts-     Surplus 

1914 .$3,596,463  $1,482,475  $14,2,53  $854,185  $130,871  $483,166 

1913 3,467, .586     1,407,982     72,594     787,146       80,209     468,033 

—v.  98,  p.  1393,  1310. 

New  York  Central  &  Hudson  River  RR. — Suit  Dis- 
missed.— .Judge  Tuttle  in  the  U.  S.  District  Court  at  Detroit 
on  July  30  dismissed  for  want  of  jurisdiction  the  suit  brought 
by  Charles  J.  Spencer  of  New  Jersey  and  other  minority 
stockholders  of  the  Lake  Shore  &  Michigan  Southern  Ry.  to 
enjoin  the  proposed  merger  into  the  New  York  Central,  on 
the  ground  that  it  not  only  would  be  a  violation  of  the  Sher- 
man anti-trust  law,  but  also  would  work  a  hardship  on  the 
minority  stockholders  of  the  Lake  Shore,  who  own  only  about 
10%  of  the  stock. 

George  W.  Wickersham,  Ex-Attomey-General  of  the  United  States,  who 
represented  the  petitioners,  gave  notice  of  appeal.  The  Court  held  that,  as 
the  New  York  Central  was  a  necessary  party  to  the  suit  and  vitally  Interes- 
ted because  of  its  ownership  of  90%  of  the  stock  of  the  Lake  Shore  Co.,  and 
smce  the  Court  could  not  bring  a  New  York  corporation  into  his  Court  as 
a  party  to  the  suit,  the  suit  could  not  be  tried  there. 


Report  on  Coal  Holdings. — 

See  items  on  "Banking,  Legislative  and  Financial  News"  on  a  previous 
page.— V.  99,  p.  198,  270. 

New  York  New  Haven  &  Hartford  RR. — Electric  Trains 
on  New  Haven  Division. — On  July  10  the  74  miles  of  road  be- 
tween New  York  City  and  New  Haven  was  placed  in  partial 
operation  as  an  electric  line.  "Railway- Age  Gazette" 
July  25  said: 

On  July  19  all  Sunday  trains  were  placed  permanently  in  electric  opera- 
tion, and  during  the  week  of  July  20,  all  passenger  service  on  the  division, 
except  through  trains  and  four  local  trains,  was  served  by  electric  loco- 
motives. The  latter  trains  will  be  operated  by  steam  until  some  time  in 
September,  as  there  are  not  enough  electric  locomotives  in  service  at  present 
to  haul  them.  Six  freight  trains  also  are  being  hauled  each  way  daily  by 
electric  locomotives,  including  one  scheduled  train  of  120  cars  and  averag- 
ing 2,500  tons  in  weight,  which  runs  daily  between  Bridgeport  and  the 
Harlem  River,  with  a  single  electric  freight  locomotive.  As  a  considerable 
part  of  the  New  Haven  yards  is  not  yet  equipped  with  overhead  construc- 
tion, only  a  Hmited  number  of  freight  trains  can  be  handled. — V.  99, 
p.  270.  198. 

New  York  Railways  Co. — Suit  by  Income  Bondholders. — • 
The  New  York  Life  Insurance  Co.,  representing,  it  is  stated, 
also  the  Metropolitan  Life  Insurance  Co.,  the  Equitable  Life 
Assurance  Society  and  other  5%  adjustment  income  bond- 
holders, owning  an  aggregate  amount  of  about  $7,500,000 
bonds,  on  July  27  brought  suit  in  the  Supreme  Court  in  this 
city  for  an  accounting  in  behalf  of  all  the  bondholders  of  aU 
income  and  earnings  after  Jan.  1  1912  to  Dec.  31  1913,  appli- 
cable to  interest  on  the  income  bonds  and  to  recover  the 
amount  which  should  have  been  disbursed  over  that  which  has 
actually  been  paid.     Compare  V.  98,  p.  1538. 

The  summons  alleges:  "The  defendant  in  each  semi-annual  period  from 
Jan.  1  1912  to  Dec.  31  1913  earned  sufficient  net  income,  as  defined  and 
provided  to  be  ascertained  in  the  said  mortgage,  including  interest  on  all 
prior  mortgages  and  obligations,  to  pay  said  interest  in  full  at  the  rate  of 
5%  per  annum  on  said  bonds;  but  the  said  defendant  has  nevertheless  at 
all  times  wrongfully  neglected  and  refussd  to  pay  the  following  amounts  of 
interest  due  and  payable  thereon:  For  the  year  1912,  .'5605,414,  being 
1.9S%  on  the  bonds;  and  for  the  year  1913,  $311, 631, being  1.097o  on  the 
bonds."— V.  99,  p.  49. 

Northern  Central  Ry. — Dividends  under  Lease. — In  addi- 
tion to  the  stock  dividend  of  40%,  which  has  been  declared 
payable  Aug.  5  and  the  extra  cash  dividend  of  10%  payable 
Aug.  24,  a  cash  dividend  at  the  rate  of  8%  yearly  (28%)  on 
the  40  %  stock  dividend  has  been  declared  for  the  3  3^  years 
between  Jan.  1  1911  and  July  1  1914,  representing  the  rental 
accruing  under  the  lease  to  the  Pennsylvania  RR.  The  pay- 
ments are  all  to  be  made  to  stockholders  of  record  Aug.  3. 
Cheeks  for  the  cash  dividends  will  be  mailed  on  Aug.  24  and 
definitive  certificates  for  the  stock  dividend  as  soon  there- 
after as  practicable. 

Judge  Knapp,  before  whom  the  hearings  in  the  Machen  (the  last)  mi- 
nority stockholders'  suit  were  held,  has  decided  that  the  lease  could  be 
executed  pending  a  continuance  of  the  plaintiff's  case.  The  hearings  v/ere 
then  adjourned  until  September.  Judge  Knaop  has  under  consideration 
a  new  petition  filed  by  the  complainant  to  make  the  President  and  direc- 
tors of  the  Pennsylvania  RR.  parties  defendant  to  any  further  proceedings 
to  have  the  lease  declared  void.  The  petition  also  includes  the  plea  that 
the  dissenting  stockholders  shall  participate  in  the  distribution  of  the 
40%  stock  dividend,  the  10%  cash  dividend  and  the  accrued  dividends  to  be 
paid  on  the  stock  dividend. — -V.  99.  p.  271,  49. 

Northern  Illinois  Electric  Ry. — Sold. — This  property  has 
been  sold  under  foreclosure  to  H.  W.  HiUison,  S.  L.  Shaw 
and  Reinhart  Aschenbrenner,  representing  the    bondholders. 

In  Oct.  1910  a  $2,000,000  mortgage  was  filed  to  the  Chicago  Title  &  Trust 
Co.,  as  trustee.  The  road  was  projected  to  run  from  Elgin  to  Peoria 
through  the  counties  of  Kane,  Kendall,  DeKalb,  Lee,  Bureau,  Stark  and 
Peoria.     See  V.  97,  p.  1583. 

Oakland  Antioch  &  Eastern  Ry. — Notes. — The  com- 
pany has  applied  to  the  Calif.  RR.  Commission  for 
authority  to  issue  $900,000  6%  convertible  gold  notes  to  be 
secured  by  the   1st  M.  30-year  gold  bonds  2  to  1. 

The  notf.s  are  to  be  convertible  before  maturity  at  the  option  of  the 
holder  on  the  basis  of  80%  of  the  par  value  of  the  bonds  and  accrued  inter- 
est and  are  to  bo  redeemable  in  whole  or  part  at  the  option  of  the  company 
on  any  interest  date  on  30  days'  notice.  The  notes  are  to  be  sold  at  not 
less  than  96  and  tht.  proceeds  are  to  be  used  to  pav  off  floating  debt. 

On  April  30  1914  the  latter  amounted  to  §1,349,960,  with  $44,562  cash 
on  hand  and  $89,144  accounts  receivable. 

Bion  J.  Arnold  in  his  report  made  at  the  request  of  Eastern  stockholders 
finds  that  the  road  was  well  constructed  and  economically  built  and  that 
while  the  present  adverse  financial  conditions  have  affected  the  company, 
it  will,  without  question,  meet  its  bond  interest  during  the  coming  year. 
Ho  also  approves  the  assessment  of  .?5  per  share  which  has  been  levied  on 
the  stockholders  and  recommends  its  payment  by  them. — V.  98,  p.  1845. 

Paducah  &  Illinois  RR. — New  Metropolis  Bridge.-^ — 
This  Kentucky  corporation,  which  in  Aug.  1912  increased  its 
capital  stock  from  $10,000  to  $3,000,000,  has  just  begun  the 
construction  of  a  double-track  steel  bridge  over  the  Ohio 
River  bridge  at  Metropolis,  111.,  as  part  of  a  new  railway 
route  from  northern  and  central  points  to  the  Gulf,  to  be  oper- 
ated jointly  by  the  Nashville  Chattanooga  &  St.  Louis  RR. 
(controlled  by  Louisville  &  Nashville)  and  Chicago  Burling- 
ton &  Quiney  RR.  companies.  The  new  company,  it  is 
understood,  has  made  a  mortgage  to  the  Union  Trust  Co.  of 
Chicago,  trustee,  to  secure  an  issue  of  bonds,  which  will  pre- 
sumably be  guaranteed,  principal  and  interest,  by  the  above- 
mentioned  sj^stems.    The  "Engineering  News"  of  Julj^30  said: 

The  Metropolis  Bridge  will  be  built  and  owned  jointly  by  the  Chicago 
Burlington  &  Quiney  RR.  and  the  Nashville  Chattanooga  &  St.  Louis  RIt. 
(see  V.  99,  p.  269),  and  will  form  part  of  a  new  line  between  Metropolis, 
111.,  and  Paducah,  Ky.,  a  distance  of  15  miles.  It  is  the  development  of  a 
project  initiated  about  2  '4  years  a.  -O  to  establish  a  new  and  direct  railway 
route  between  Chicago  and  (Julf  ports.  This  project  was  for  a  bridge  near 
Paducah  to  be  built  jointly  by  four  roads  (the  Ch.  Burl.  &  Quiney). 
Ch.  &  Eastern  III.,  the  Illinois  Central  and  the  L.  &  N.),  as  the  main  line 
between  lines  north  of  the  Ohio  and  the  New  Orleans  Mobile  &  Chicago 
Ry.  Financial  and  other  troubles  broke  up  the  original  project,  but  it  is 
now  to  be  carried  out  on  practically  identical  lines. 

The  bridge  proper  will  have  a  channel  span  of  723  ft.,  four-truss  spans  of 
about  550  ft. ,  with  a  300-f  t.  shore  span  at  the  north  end  and  a  2.50-ft.  shore 
span  at  the  south.  A  special  feature  is  the  very  heavy  live-load  assumed  la 
the  design,  this  being  (for  each  track)  two  engines  of  Cooper's  E-90  loading 
followed  by  a  train-load  of  7,500  lbs.  per  lin.  ft.  The  total  cost  will  be 
about  $3, .500, 000  for  the  bridge  and  approaches.  The  contract  for  the 
seven  river  piers  was  awarded  in  June  to  the  Union  Bridge  &  Construction 
Co.  of  Kansas  Citv.  Mo.  Bids  for  the  superstructure  fthe  seven-truss  spans 
only)  were  received  July  20,  and  the  contract  probably  will  be  awarded  in 
a  few  weeks.     The  bridge  is  to  be  completed  In  1916. 
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Pennsylvania  RR. — Indictments. — The  Grand  Jury  in 
the  Federal  Court  at  Rochester,  N.  Y.,  on  July  13  filed  in- 
dictments against  the  company,  the  Northern  Central  Ry., 
the  Delaware  Lackawanna  &  Western  RR.  and  the  Del. 
Lack.  &  West.  Coal  Co.,  all  relating  to  transactions  in  con- 
nection with  the  mining  of  anthracite  and  its  transportation 
to  Buffalo  and  vicinity,  and  alleging  unfair  advantages  by 
the  roads  over  other  shippers. 

The  indictments  may  be  summarized  as  follows: 

Pennsylvania  RR. ,  25  charges  of  violation  of  the  commodities  clauss  of 
the  Tnter-State  Commerce  Act,  in  transporting  coal  owned  by  the  Susque- 
hanna Coal  Co.,  all  of  whose  stock  is  alleged  to  be  owned  .  Maximum 
penalty,  .?;.5,OnO  per  count. 

Northern  Central:  Granting  concessions  in  anthracite  transportation  con- 
tracts. The  indictment  charges  that  the  Nor.  Cent,  leased  coal  lands  near 
Shamokin,  Pa.,  to  the  Mineral  RR.  &  Mining  Co.  at  a  rental  in  the  form  of 
a  royalty  of  28  cents  a  ton,  and  that,  while  the  mining  company  has  been 
mining  and  shipping  1,500,000  tons  yearly,  the  railroad  company  never  has 
collected  any  royalties.  The  Government  asserts  that  by  reason  of  this 
situation,  there  was  a  discrimination  in  favor  of  this  particular  shipper. 
There  are  50  counts,  with  maximum  penalty  of  .S20,000  per  count. 

Del.  L.  &  W.  RR.    Granting   concessions   to    the    D.  L.  &  W.  Csxl  Co. 
in  anthracite  transportation;  5  counts,  max.  penalty  .?20,000  per  count. 

D.  Li.  &  W.  Coal  Co.:  Acctpting  concessions,  5  counts;  max.  penalty 
S20.000  per  count. 

The  Attorney-General  considers  that  the  indictments  involve  the  same 
issues  as  those  in  the  Reading  case. 

Lease  Operative. — See  Northern  Central  Ry.  above. — 
V.  99,  p.  199. 

Philadelphia  Company,  Pittsburgh. — Sub.  Co.  Notes. — 

See  Duque.sne  Light  Co.  under  "Industrials"  below. — -V.  98,  p.  176S. 

Pittsburgh  Fort  V/ayne  &  Chicago  RR. — Ratified. — 
The  stockholders  on  July  17  ratified  the  action  of  the  board 
authorizing  the  exchange  of  land  at  Chicago  for  the  new 
Union  Station  Co.     Compare  V.  99,  p.  121. 

Rapid  Transit  in  New  York  City. — Contracts,  &c. — 

The  P.  S.  Commission  on  July  31  awarded  to  the  Degnon  Contracting 
Co.,  the  lowest  of  5  bidders,  at  82,810,511,  the  contract  for  the  construc- 
tion of  Section  5  of  Routes  4  and  36,  which  is  to  be  a  two-track  subway  on 
59th  i-'t.  from  7th  to  5th  Ave  ,  witli  a  single  track  in  50th  St.  and  a  single 
track  in  60th  St.,  as  far  as  the  Queensboro  Bridge.  There  will  be  stations 
at  5th  and  I^exington  aves.  The  subway  will  be  operated  by  the  Brooklyn 
Rapid  Transit  and  will  connect  at  7th  Ave.  with  the  trunk  line  down  7th 
Ave.  and  up  Broadway  and  Church  St.  to  the  Whitehall  St.  tunnel.  A 
contract  was  also  awarded  for  completing  the  sixth  station  of  the  4th  Ave. 
(Brooiilyn)  subway  to  the  Station  Construction  Co.  for  .5251,134.  The 
new  Broadway-MjTtle  Ave.  (Brookljoi)  connection  was  opened  for  opera- 
tion on  July  29.  It  permits  of  through  trains  from  the  Myrtle  Ave.  ele- 
vated and  new  Lutheran  cemetery  lines  over  the  Broadway  elevated  and 
Williamsburg  Bridge  into  the  Centre  St.  I,oop,  and  obviates  change  of 
cars  at  Broadwa.v  and  Myrtle  Ave.  to  about  30,000  pa.ssengers  daily.  See 
Brookljm  Rapid  Transit  Co.  report  on  subsequent  pages  of  to-day's  issue. 

The  P.  S.  Commission  yesterday  approved  a  supplementary  contract 
between  the  New  York  Municipal  Ry.  Corp.  and  George  W.  McNulty, 
Ii\c.,  under  v.'hich  the  Sea  Beach  Line  is  to  be  made  a  4-track  instead 
of  a  2-track  road  at  an  additional  cost  of  .S299,539. 

The  Commission  al.so  anproved  a  contract  betv.-een  the  New  York  Mnni- 
c'ap!  Ry.  and  the  Federal  Signal  Co.  for  the  installation  of  track  signals  in 
the  Center  Street  Loop  subway,  subject  to  assurances  of  indemnity  against 
patent  claims  made  by  the  Union  Switch  &  Signal  Co. 

The  Commission  has  been  informed  that  the  New  York  Municipal  Ry. 
Corp.  has  received  the  necfssary  consent  to  legalize  the  Jamaica  Ave. 
elevated  extension,  and  it  is  expected  that  bids  for  construction  will  be 
invited  shortly. — V.  99,  p.  50. 

Southern  Ry. — Listed. — The  N.  Y.  Stock  Exchange  has 
authorized  to  be  listed  the  $60,000,000  pref .  stock  and  $120,- 
000,000  common  stock,  on  notice  of  issuance  and  payment  in 
full  or  in  exchange  for  outstanding  voting  trust  certificates. 

Earnings. — For  9  months  ending  March  31: 

Operating       Net  (after  Other  Total  Balance, 

9  i\los. —        Rrvenur.  Taxes).  Income.       D'^diicCns.       Surplus. 

1913-14 $53,169,818  §13,385,870  ?1, 648, 583  §10,624,427  $4,410,023 

1912-13 52,119,002     14,221,741      

Deducting  preferred  dividends  of  SI, .500. 000  for  6  months,  paid  Apr.  24 
1914,  .551,098  for  additions  and  betterments  and  Sf298,127  naiseellaneous 
debits,  leaves  profit  and  loss  surnlus  on  Mar.  31  1914  519,935,359. — 
V.  SO,  p.  50. 

Springfield  (Mo.)  Ry.  &  Light  Co. — Reduction  Ordered. 

The  P.  S.  Commission  on  June  24  ordered  a  reduction  of  about  30%  in 
rates  of  the  Springfield  Gas  &  Electric  Co.  The  Commission  found  that  a 
net  return  of  7%  is  adequate  for  the  company.  According  to  the  calcula- 
tion of  the  Commission ,  the  revenues  will  be  reduced  about  37  % .  The  com- 
panv  announced  that  an  application  would  be  made  for  a  re-hearing. — 
V.  98,  p.  388. 

Toledo  Railways  &  Lt.  Co. — Bond  Election  Not  Enjoined. 

See  "Toledo"  in  State  &  City  Dept.  and  also  in  last  week's  issue,  pages 
288  and  282.— V.  98,  p.   1073. 

Toledo  St.  Louis  &  Western  RR. — Default  Thought 
Probable — Committee. — In  view  of  the  rumors  that  the  com- 
pany will  default  on  Aug.  1  in  the  payment  of  the  coupons 
on  the  collateral  trust  4%  bonds  due  on  that  date,  a  com- 
mittee has  been  formed  to  protect  the  interests  of  the  bond- 
holders both  of  Class  A  and  Class  B. 

The  committee  consists  of  Edwin  G.  Merrill,  Pres.  of  Union  Trust  Co. 
of  Tv.  Y.,  as  Chairman;  R.  Walter  Leigh,  of  Maitland,  Coppell  &  Co.; 
Robert  Walker,  of  White  &  Case,  and  A.  V.  Morton,  V.-Pres.  of  Pennsyl- 
vania Co.  for  Insurance  of  Lives  &  Granting  Anniities,  Phila.,  with  Louis 
C.  Krauthoff  as  couns'ls,  the  Union  Trust  Co.  of  N.  Y.  as  depositary  and 
G.  iv.  B.  Wade  as  Secretary,  80  Broadway,  N.  Y.  Formal  requests 
for  deposits  of  bonds  will  tie  published  shortly. 

Thore  are  outstanding  -SO. 480 ,000  Class  A  bonds  and  .'55,047,000  Class  B, 
equally  secured  bv  pledge  of  a  maioritv  of  the  stock  of  the  (Chicago  &  Alton 
RR..  namely  36,480,000  of  the  .'519,541,000  pref.  stock  and  ."514,420,000  of 
the  .«^,19,.542.K00  common  (V.  85,  p.  10  17:  V.  80,  p.  146S).— V.  99,  p.  199. 

United  Railways  Investment  Co. — Sinking  Fund  Pur- 
chases.— The  company,  it  is  stated,  has  been  taking  advan- 
tage of  the  lov/  prices  of  its  1st  lien  5%  collateral  trust  bonds 
to  anticipate  its  sinking  fund  purchases. 

About  iiflOO.OOO  par  value  binds  have  recently  been  purchased  at  an 
average  price  of  70.  leavuig  817,300,000  outstanding.  The  bonds  have 
an  annual  sinking  fund  of  Sf  181, 500,  of  which,  as  stated,  about  S100,000 
has  been  utilized.— V.  98,  p.  1847. 

United  Railroads  of  San  Francisco. — First  Pref.  Divi- 
dend.— San  Francisco  papers  say  that  in  view  of  the  deficit 
found  to  exist  on  the  company's  books  by  the  experts  of  the 
Cal.  RR.  Commission  who  has  been  engaged  in  an  examina- 
tion in  connection  with  the  use  of  $1,096,000  of  the  company's 
funds  by  ex-President  Calhoun  for  the  Solano  project,  the 
semi-annual  payment  due  on  Aug.  15  on  the  $5,000,000  7% 
cumulative  first  pref.  stock  may  be  omitted. 

The  next  hearing  has  been  adjourned  from  Jul.v  28  to  Aug.  14.  The 
Commission's  exnert  recently  admitted  that  he  had  made  an  error  of  .'51,- 
42^,000  in  his  calculations,  but  he  is  said  to  claim  now  that  ip  addition  to 


the  diversion  of  the  SI, 096, 000  by  ex-President  Calhoun,  there  is  a  further 
sum  of  82,486,909  which  has  not  been  properly  accounted  for.  It  is  sug- 
gested that  the  matter  is  of  a  bookkeeping  nature  and  that  the  company 
will  be  able  to  ofter  a  good  explanation  regarding  the  same,  in  which  event 
the  Coinmission  will  authorize  the  payment.  The  'atter,  it  is  pointed  out, 
cannot  be  disbursed  under  California  law  unless  there  is  a  surplus  from  which 
it  can  be  made. — ^V.  98,  p.  1847. 

Wabash  Chester  &  Western  RR. — Receivership. — Judge 
Bernreuter  in  the  Circuit  Court  at  Chester,  111.,  on  July  25 
appointed  J.  Fred.  Glister  of  Chester  as  receiver  of  the  prop- 
erty in  the  foreclosure  proceedings  brought  by  Edwards 
Whitaker  and  St.  Louis  Union  Trust  Co.,  mort.  trustees. 

Taxes  and  bond  interest  are  in  default,  the  interest  due  Jan.  1  1914  on 
the  S300,000  1st  M.  bonds,  it  is  said,  remaining  unpaid  as  well  as  the  inter- 
est for  20  years  pa^t  on  the  $390,000  1st  consols.  For  two  years  past  the 
road  has  failed  to  earn  even  its  operating  expenses,  and  Pres.  C.  B.  Cole  and 
asso3iates  have  been  carrying  it. — -V.   92,  p.   1637. 

Wages. — Negotiations  ivith  Western  RR.  Employees. — Judge 
V/illiam  L.  Chambers  of  the  U.  S.  Board  of  Mediation  and 
Conciliation,  which  had  failed  to  adjust  the  differences 
between  the  Western  railroads  and  the  enginemen  and  train- 
men, had  a  lengthy  conference  with  President  Wilson  yes- 
terday on  the  threatened  strike.  The  President  on  Thurs- 
day requested  members  of  the  Mediation  Board,  leaders  of 
the  men  and  the  General  Managers'  committee  to  meet  in 
Washington  for  a  conference  on  Saturday  morning.  Press 
dispatches  report  the  announcement  by  Union  officials  that 
the  strike  of  engineers  and  firemen  on  98  Western  railroads 
will  be  called  for  Friday,  Aug.  7,  unless  the  railroads  accept 
the  plan  of  settlement  proposed  by  the  Federal  Board  of 
Mediators.— V.  99,  p.  271. 

Washington  (D.  C.)  Railway  &  Electric  Co. — Hearings 
on  Crasser  Bill  for  Municipal  Ownership  of  Street  Railways  in 
District  of  Columbia. — The  Bureau  of  Public  Service  Econo- 
mies, New  York  City,  has  published  a  well-indexed  pamphlet 
of  72  pages  containing  an  abstract  of  the  Crosser  bill  (H.  R. 
15191)  for  municipal  ownership  of  street  railways  in  the 
District  of  Columbia,  and  also  abstracts  of  the  hearings  be- 
fore the  Committee  on  the  District  of  Columbia,  House  of 
Representatives,  May  13  to  June  6  1914. 

CompiUation  of  Clarence  P.  Kino,  President  of  Washington  Rij.  &  Electric 

Co.,  Indicating  that  the  Crosser  Bill  Would  Cause  a  Heacy  Annual  Deficit. 
Market  value  on  June  15  of  securities  ot  Capital  Traction  Co. 

and  Washington  Railway  &  Electric  Co .S18,483,617 

Minimum  estimated  District  of  Columbia  bond  issue 50,000,000 

Interest  on  30-year  District  bonds  at  3.65% $1,825,000 

Necessary  for  sinking  fund  per  annum 1 ,000,000 

Total  fixed  charges ,?2, 825,000 

Net  revenue  of  two  roads  after  operating  expenses  and  taxes, 

but  not  interest,  1913 2,263,374 

Minimum  estimated  deficit ■15561,626 

Mr.  King  assumes  that  the  condemnation  would  approximate  the  pres- 
ent market  value  of  the  securities  of  the  lines;  also  that  the  District  bonds 
would  have  to  be  sjld  'oelow  par,  since  the  bill  provides  that  their  interest 
shall  be  paid  out  of  the  revenue  of  the  roads,  the  U.  S.  not  to  be  liable  for 
any  part  of  the  principal  or  interest.  The  SI. 000, 000  sinking  tund  item 
is  worked  out  on  the  basis  provided  in  the  bill,  that  there  shall  be  set  aside 
each  year  for  27  years  a  sum  sufficient,  when  invested,  to  redeem  the  bonds. 

A  favorable  report  on  the  Crosser  bill  was  ordered  by  the  District  Com- 
mittee of  the  House  of  Representatives,  but  there  is  thought  to  bs  little 
likelihood  that  the  bill  will  be  presented  this  se-ssion. — V.  98,  p.  1995,  1847. 

Winnipeg  Electric  Ry. — New  Officers. — A.  M.  Nanton, 
a  well-known  Winnipeg  financier  has  been  elected  Vice- 
President  to  succeed  Sir  William  White. 

G.  V.  Hastings,  former  Mgr.  of  the  Lake  of  the  Woods  Milling  Co. 
has  been  chosen  a  director. — -V.  98,  p.  1761. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Allis-Chalmers  Mfg.  Co. — 6  Month's  Results. — 
(1914.)        Jan.  Feb.  March.        April.  May.  Jtine. 

Sales  billed$918, 413  $918,514  .S964,384  $990,833  $939,950  $820,335 
Net  prors.df.30,458    df.65,274  30,035  18,555  944     df.   4,743 

Total  sales  billed  for  the  6  months  ending  Jime  30  1914  were  $5,542,430 
and  the  results  showed  a  deficit  of  $50,941  for  the  same  period.  The  un- 
filled orders  on  hand  for  the  second  quarter  (April  to  June)  was  $3,086,795, 
against  $3,285,000  for  1st  quarter  (Jan.  to  Mar.) — V.  98,  p.  1462,  1395. 

Atlantic  Sugar  Refineries,   Ltd. — Authorized. — 

The  stockholders  on  July  27  authorized  an  increase  in  the  bond  issue  from 
$1,500,000  to  $2,000,000  and  the  reduction  of  the  common  stock  from 
$7,000,000  to  $3,500,000.     Compare  item  last  week  on  page  271. 

Bigelow   Carpet   Corporation,    Lowell   and   Clinton, 

Mass.— S/ocA;  0//erer/.— Kidder.  Peabody  &  Co.  and  F.  S. 
Moseiey  &  Co.  offered  on  July  23  at  par  ($100  a  share) 
$3,000,000  6%  cum.  pref.  (p.  &  d.)  stock  of  this  cornpany, 
which  is  being  organized  with  an  authorized  capital  of 
$5,-500,000  6%  pref.  stock  and  $8,050,000  common  stock. 
A  circular  reports  in  substance: 

Th.n-e  will  be  issued  at  once  $3,000,000  pref.  stock  (dividends  P.  &  A.) 
and  *" 3  550,000  common  stock  to  acquire  the  name,  good-will  and  business 
of  th?  iiigelow  Carpet  Co.,  together  with  its  existing  plants,  including  land, 
buildings,  machinery,  tenements,  water  power  (to  extent  of  800  h.p.  for 
wat  ir  wheels  at  advantageous  rate,  thoru^-h  interest  in  the  Ijocks  &  Canal 
Co.  at  Lowell),  mill  equipment  and  all  other  fixed  assets,  and  also  at  least 
.$3,000,00T  quick  assets  over  liabilities,  as  appraised.  Will  own  plants 
in  Clinton  and  Lowell,  Mass.,  assessed  at  $3,409,300  on  April  1  1913  and 
recently  valued  for  replacement  purposes  at  a  price  considerably  in  excess 
of  the  (-o.mmon  stock  to  be  issued  at  this  time. 

A  chartered  public  accountant  reports:  (a)  Average  net  earnings 
for  the  past  11  years  were  3H  times  the  dividend  requirements  on 
$3,000,000  pref.  stock,  leaving  more  than  10%  for  the  common  stock. 
(b)  The  same  average  was  maintained  last  year  and  also  for  the  last  five 
years,  (c)  The  volume  of  businass  for  the  i),1st  five  years  averaged  $6,- 
000,000  per  annum.  The  directors  will  include  several  of  the  old  board; 
alsa'  roprvisentatives  of  the  new  interests,  together  with  R.  1'.  I'erkins, 
N.  v.,  as  President,  and  Alvin  D.  lliggins,  Thompsonvillo,  Conn.,  as 
Vice-Pres.  The  active  managers  will  be  Perkins  &  Higgins,  who  have 
made  a  remarkable  record  in  the  carpet  industry. 

Busmess  started  in  Clinton  in  1819  as  ;i,  co-partnership,  using  the  remark- 
able nower  loom  invented  in  1837  by  E.  B.  Bigelow.     Incorporated  in  1854. 
In  1809  acfiuired  the  property  of  Lowell  Carpet  Co.,  cstabll.shed    in  1828. 
n^'.frrinHon  of  Plants — •  Loweli.  Clinton.         Lowell  Capacity. 

Mill  buildings,' number . 20-37     

Floor  si>aco,  s  luare  feet 1,067,480  Not  st'd. 

Weaving  plant,   Brussels  and   Wil- 
ton looms 243         1851   2,850,000  yds.  per  ann. 

Axminster    looms 155         136/ 

Woolen  varn  plant,  spindles 7,084     4,026     3,2.50,000  lbs.  per  ann. 

AVorsted  yarn  nlant,  spindles 11,304     9,136     2,385,000  lbs.  per  ann. 

C^ofcton  yarn  plant,  spindles 12,096       3,000,000  lbs.  per  ann. 

Dye  hous?.  dye  tubs ,56         106     

Kmployees  when  running  full,  about  2,000     1.600     
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At  Lowell  manufactures  hl?h-grade  Axminster,  reliable  Brussels,  popular- 
priced  Axminster  rugs  and  Wilton  piece  gjo  Is  aud  rugs  of  all  classas,  from 
the  medium-priced  to  tlie  finest  weaves  aud  reproductions  of  Oriental 
patterns.  At  Clinton  manufactures  rjgs  and  carpets,  Brusssls,  Wilton  and 
Axminster,  the  largest  end  being  carpets.  The  Wilton  looms  at  Clint'in 
are  chiefly  occupied  with  large  orders  for  railroad,  steamer  and  hotel  car- 
peting, and  the  highest  class  of  goods  is  turned  out  in  these  lines.  Tho 
cotton  and  yarn  mills  manufacture  the  cottons  and  yarns  necessary  for  the 
construction  of  the  carpets.  All  power  is  transmitted  electrically. — V. 
9d,  p.  272. 

Bituminous  Coal  Companies. — Hocking  Settlement. — 

Minors  and  operators  of  the  Hocking  (O.)  coal  distriv-^t,  ata  joint  moating 
on  T.hursday, signed  a  wage  contract  for  2  years  ending  March  31  lOIfi. 
The  scale  is  based  on  the  rate  of  47  and  67.6  cents  a  ton,  respectively,  for 
machine  and  pick-mined  coal.  Operations  will  bo  resumed  at  once. 
About  12.000  miners,  it  is  said,  are  involved.  The  Eastern  Ohio  operators 
at  last  accounts  still  retuse  to  grant  the  47  cent  rate.  Compare  V.  9-), 
p.    200,   122. 

Boston    Cape    Cod    &    New   York   Canal   Co. — Canal 

Opened. — Oil  Thursday  July  30,  following  the  ceremonial 
opening  of  the  day  before,  the  Cape  Cod  Canal  was  formally 
opened  to  self-propelled  vessels  of  not  more  than  15  feet 
draught.  About  the  end  of  the  year  the  full  depth  of  25  feet 
is  expected  to  be  available.  See  article  in  last  week's 
"Chronicle"  (p.  233). 

Ihe  Cape  Cod  Construction  Co.  contracted  to  dig  the  canal  and  build  the 
necessary  \\harves,  breakwaters,  &c.,  for  the  sum  of  .Sll,900,000,  payable 
86,000,000  in  the  1st  M.  5%  50-vear  gold  bonds  and  the  remainder  in  the 
stock  (total  issue,  .?6,000,000)  of  the  Boston  Cape  Cod  &  New  Vork  Canal 
Co.  The  actual  cost,  it  is  understood,  will  exceed  this  estimated  amount 
(V.  84,  p.  805).  The  construction  company  vv'as  formed  to  do  the  work, 
v.-ith  August  Belmont,  Presidtmt;  Arthur  L.  Devens,  V.-Pres.;  William 
Barclay  Parsons,  Chief  Engineer:  John  P.  Buck,  Sec.  and  Treas.  N.  Y. 
office,  43  Exchange  PI.,  N.  Y.  City.  The  canal  has  no  locks,  but  experi- 
ence, it  is  thought  by  some  will  prove  that  these  are  desirable. 

Sample  Rales  Charged  on  Vessels  of  Over  16  Gross  Tojis — Vessel  Tonnage. 

16  tons.      100  lo  124  450  to  499  950  to  099 
Yachts  and  commercial  trade.       .S25  S55  .S80  .SlOO 

Bulk  cargo  vessels 17  3S  56  

Do  unloaded 8  50  16  24  

On  yachts,  &c.,  44  to  44  ft.  the  charge  is  $15  (no  excursion  rates). — V. 
98,  p.   1318. 

British  Union  Oil  Co. — Stock  Offered. — 

A  block  of  £1,500,000  of  the  preference  .shares  of  this  new  holding  com- 
pany, which  controls  the  Union  Oil  Co.  of  California,  was  offered  in  Lon- 
don on  Monday, and  £1,000,000  is  said  to  have  been  taken.  According  to 
a  press  report  the  prcf.  shares  were  to  be  made  a  straight  7%  cumulative 
issue  instead  of  a  6%  and  participating  stoei  as  at  fhst  iiropjsed. — V. 
98,  p.   1696. 

Brooklyn  Union  Gas  Co. — Order  Set  Aside. — 

Justice  Blackmar  in  the  Supreme  Court  on  July  28  granted  the  motion 
to  vacate  the  order  for  an  examination  before  trial  which  had  been  pre- 
vioasly  made  by  Justice  Crane  in  the  .suit  brought  by  Thomas  Read. 
Justice  Blackmar  says:  "I  do  not  think  the  examination  inatcrial  or  neces- 
sary to  establish  any  allegations  in  the  complaint  which  are  not  admitted 
in  the  issues  and  which  are  relevant  to  a  valid  cause  of  action."  Compare 
V.  99.  p.  51. 

California  Petroleum  Corporation. — Earnings. — 

The  net  earnings,  including  subsidiaries,  for  the  quarter  ending  June  30 
1914,  before  allowing  for  depreciation,  were  $544,220,  against  $540,729 
for  the  same  quarter  last  year. — V.  98,  p.  932,  907. 

Canada  Iron  Corporation. — Reorganization. — 

At  a  meeting  in  Montreal  on  July  25,  at  which  it  is  said  about  80%  of 
the  unsecured  creditors  were  represented,  the  plan  of  reorganization 
was  unanimously  approved.     The  "Montreal  Gazette"  July  25  said: 

"It  was  not  considered  necessary  to  deal  specially  with  the  creditors  claim- 
ing liens,  as  the  a.ssets  will  be  purchased  by  the  new  company  subject  to 
such  liens.  Apart  from  this  class,  there  were  creditors  to  the  extent  of 
approximately  $500,000.  secured  by  the  depo.sit  of  gold  notes,  and  creditors 
for  approximately  .§400,000  holding  no  security  at  all.  As  the  result  of 
negotiations  with  the  creditors  secured  by  gold  not&s.  it  is  hoped  to  ar- 
range that  this  class  of  creditors  will  waive  their  claims  to  special  treatment, 
and  will  stand  in  with  the  unsecured  creditors.  On  the  other  hand,  the 
second  bondholders  have  agreed,  if  this  is  done,  to  release  sufficient  prefer- 
ence shares  to  enable  the  whole  body  of  unseciu-ed  creditors  to  receive  50% 
of  the  face  value  of  their  claims  in  pref  .shares,  receiving  the  remaining 
.50%  in  ordinary  shares.  Under  the  original  scheme,  the  unsecured  cred- 
itors would  only  have  received  ordinary  shares,  while  the  second  bondhold- 
ers would  have  received  pref.  shares  to  the  face  value  of  their  bonds. 
This  last,  through  the  siu-render  indicated  above,  will  now  be  reduced  to 
80%.  the  remaining  20%  being  replaced  by  the  same  amount  of  ordinary 
shares.  The  second  bondholders  will  also  receive  20%  in  oridnary  shares 
in  consideration  of  their  waiving  the  interest  in  arrears,  &c."  See  also 
V.  99,  p.  200. 

Cincinnati   Abattoir    Co. — Status. — 

This  company,  mentioned  last  week  under  "Abattoir  Realty  Co.  of  Cin- 
cinnati" (page  271) ,  was  incorporated  in  Ohio  in  1893.  Aulh.  capital  stock: 
7%  1st  prof..  .S200,000;  7%  2d  pref.,  .$300,000,  callable  at  110  and  divs.: 
common,  $500,000.  Outstanding:  1st  pref.,  $200,000;  2d  pref.,  $200,000: 
common.  $400,000.  At  last  accounts  was  paying  7%  on  pref.  shares  and 
6%  on  the  common.  Par  $100.  No  bonds.  Pres.,  Michael  Ryan;  Sec. 
Charles  Hubbard;    Treas.,  Richard  Ryan. 

Citizens'  Teleph.  &  Message  Co 

See  Ohio  State  Telephone  Co.  below. — V'.  71 

(H.  B.)  Claflin  Co.,  New  York 

Judge  Learned  Hand  in  the  Federal  Court  on  July  29  signed  an  order 
naming  Joseph  B.  Martindalc  and  Frederick  A.  Juillard  permanent  receivers 
for  this  comjiany  and  also  for  its  subsidiary,  the  Defender  Mfg.  Co. 

M.  M.  Bekling  Jr..  J.  H.  Love,  .S.  D.  Conger  and  II.  J.  Corbett,  repre- 
senting the  Creditors'  Audit  &  Adjustment  Association,  have  withdrawn 
from  the  merchandise  and  creditors'  committee  (V.  99,  p.  272)  and  have 
resumed  their  former  status  as  an  independent  creditors'  committee,  re- 
taining Sol.  S.  M.vers  as  their  counsel.  The  Association  represents,  it  is 
said.  al)out  .$1,000,000  of  the  claims. 

The  plan  of  reorganization  suggested  by  John  Claflin,  it  is  understood, 
has  been  read  to  the  committees  and  will  be  considered  by  them.  V. 
99,  p.   272.  268. 

Coal  Lands  Securities  Co.,  Scranton,  Pa. — Prospectus. 
— This  company,  which  has  l)cen  offering  widely  in  the  United 
States  and  Canada  the  securities  of  the  Lackawanna  Coal  & 
Lumber  Co.  (V.  95,  p.  52),  has  recently  issued  a  prospectus 
of  an  extraordinarily  hopeful  character.  The  securities  in 
question  are:  (1)  The  present  issue  of  the  auth.  $9,000,000  of 
1st  M.  bonds  offered  at  par,  with  50%  stock  bonus;  (b).$2,- 
000,000  convertible  1st  and  2d  series  0%  notes  due  1921, 
secured  by  pledge  of  the   bonds. 

The  Securities  Company  is  an  underwriting  company  which  has  under- 
writt(>n  a  considerable  portion  of  the  bonds  of  the  Lackawanna  Coal  & 
Lumber  Co.,  receiving  therewitii  a  liberal  bonus  of  common  stock.  On 
April  30  1914  it,s  assets  were  $4,077,934:  surplus  $331,363.  The  assets 
consist  largely  of  bonds  and  collateral  trust  notes  of  the  Lackawanna  Coal 
&  Lumber  Co.,  which  arc  valued  at  par.  but  no  valuation  is  placed  on 
114. 422 M  shares  of  stock  of  the  Lackawanna  Coal  &  Lumber  Co.  held  in 
the  treasury,  the  par  value  of  which  is  .•s25  each,  or  in  all  $2,860,562.  The 
amount  of  stock  of  the  Securities  Co.  is.su.'d  up  to  April  .30  1914  is  65,381 
shares,  of  a  par  value  of  $.50  each,  or  $3,269,0.50,  all  sold  at  or  above  par 
Incorporated  m  July  1912  and  has  paid  regular  dividends  of  2Cf  quarterly 
since  Jan.  15  1913;  also,  for  year  ending  April  15  1914,  extra  quarterly  divi- 
dends of  1%   each,  making  for  that  year  12%  . 

.-.Tj^p  Lackawanna  Coal  &  Lumber  Co.  owns  in  fee  83  sq.  miles  of  land  in 
^.lCholas,  Clay  and  Boone  countie  ,  W.  V       underlaid  with  valuable  coal 


.,  Fostoria. — Merger. 

,  p.  1122. 
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seams;  30,000  acres  of  this  land  are  also  heavily  timbered.  The  company 
owns  over  99%  of  the  capital  stock  of  the  Paint  Creek  Collieries  Co.  (V.  95, 
p.  51),  the  mines  of  which  are  now  in  position  to  produce  and  ship 
1,000,000  tons  of  coal  per  year.  When  the  proposed  Griffith  Colliery  on 
Coal  River  is  completed,  the  company  will  be  able  to  mine  1,000,000  tons 
of  coal  per  year  from  this  operation  under  favorable  conditions.  Griffith 
is  the  terminus  of  the  company's  own  12-mile  Laurel  Creek  RR. 

At  its  Reynolds  and  Knickerbocker  collieries  is  mining  black  band  domes- 
tic coal,  and,  having  recently  leased  985  acres  of  additional  land  adjoining 
the  Reynolds  colliery,  has  many  years'  supply.  Also  has  in  its  lands  owned 
in  fee  about  181  million  tons  of  No.  2  gas  coal  for  bi-product  purposes. 
On  its  Gauley  River  property  has  a  considerable  acreage  of  the  Sewell  seam 
of  the  New  River  coal  measures  aud  deposits  of  cannel  coal. 

Now  has  500  houses,  which  it  rents  to  employees,  and  conducts  6  stores. 
Its  lumber  plant  at  Seth,  Boone  County,  for  the  11  mos.  ending  April  30 
1914  sawed  14.518.855  ft.  of  lumber,  with  estimated  net  profit  (not  incl. 
stumpage) ,  $87,112.  The  store  at  Seth  for  said  year  did  a  business  of 
$4 1 ,686  at  a  profit  of  $8 ,063 .  Owns ,  through  holding  the  stock  of  the  1 1  igh- 
land  Lumber  Co.,  30,000  acres  of  land  in  Highland  and  Bath  counties,  Va., 
a  virgin  forest  of  high-grade  hardwood  timber,  largely  white  oak.  Has 
underwritten  a  considerable  portion  of  the  bonds  of  the  Lackawanna,  CJoal 
&  Lumber  Co. ,  and  has  received  with  them  a  liberal  bonus  of  conunon  stock. 

In  prospecting  the  company's  properties  for  gas  and  oil,  five  gas  wells 
have  been  completed  with  an  aggregate  capacity  exceeding  5,000,000  cu.  ft. 
of  gas  per  day.  The  entire  output  of  one  of  these  wells,  producing  500,000 
cu.  ft.  per  day,  has  been  contracted  for  at  20  cts.  per  1 ,000  cu.  ft.,  to  furnish 
light  and  fuel  for  domestic  use.  A  portion  of  the  output  from  one  other 
well  is  being  used  for  light  and  fuel  in  the  town  of  Seth.  Five  other  wells 
are  in  course  of  drilling.  It  is  believed  that  at  least  10,000  acres  of  the 
company's   Boone  County   property   is   underlaid   with,  natural   gas.     At 

5  cts.  per  1,000  cu.  ft.  the  daily  income  from  this  gas  would  be  large.  The 
outlook  is  favorable  for  the  discovery  of  oil  pools  on  the  lands  on  Coal  River, 
where  the  company  has  been  prospecting  for  over  a  year;  the  territory  is 
so  large  that  there  is  room  for  oil  pools  between  the  holes  so  far  drilled. 
Properties  Reported  for  Lackawanna  Coal  &  Lumber  Co.  (Acres,  total,  97,235). 
Gauley  River  property,  Nicholas  and  Clay  Counties,  W.  Va.  (coal. 

lumber  and  gas) 22 ,500 

Coal  River  property.  Boone  County,  W.  Va.  (coal,  lumber  and  gas). 30, ,500 
Highland  Lumber  Co.  property.  Highland  &  Bath  cos.,  Va.  (lumber)  _30, 000 
Leased — Paint   Creek   Collieries   property,    Kanawha   and    Fayette 

counties,  W.  Va.  (coal) 14,235 

The  company  reports  8  collieries  operating  on  Paint  Creek  property; 
2  other  collieries  under  improvement  on  Paint  Creek  propert.v;  large  colliery 
provided  for  on  Coal  River  property;  double  band  lumber  mill  at  SeVh, 
Boone  County;  2  lumber  mills  provided  for  on  Highland  property;  Laurel 
Creek  12-mile  standard-gauge  railroad  between  Seth  and  Keeney's,  con- 
necting with  Chesapeake  &  Ohio  Ry.;  14-mile  railroad  provided  for  on 
Highland  lumber  property;  5  producing  gas  v/ells;  6  drilling  rigs  prospecting 
property  for  gas  and  oil;  6  company  stores  and  600  houses  for  employees. 

[The  men  that  are  backing  this  undertaking  have  extremely  varied  interests,  two 
or  more  of  them  being  connected  with  each  of  the  following  companies,  whose  capi- 
talization is  understood  to  be  about  as  indicated: 

Name —  Stock  Issued.  Par.        Bonds  Outstanding .  "Chronicle." 

Coal  Land  Sec.  Co. .$3,209,050  ,$50  

aDuPontRy.Icom.      2,000,0001100     (500,000  1st  5s,  1926 

&LandCo.;pf6%  cum  4,76.31           lui.OOO  Gen. -M.  &  Imp   6s, '.32 
6InteraatEd.|eom.     10,000,0001   50  

Pub  Co  pf  ;7%cuml0,000,000/ 
Internal.      (com  500,0001   25  

L.md  Collpf  7%cum  500,0001 
Inter.  Pou.Sales Co.      3.50.000     50      150,000  1st  6s,  1935 

Inter  Text-Book  Co.  6,000,000  100      147,000  Colliery  Kng.  6s,  '19    .  98,  p.  1922 
Lack.  Coal  &  L   Co.         (?)  25  9,000,000  Con    M.  6s,  1961      V.  97,  p.  1826 

cNor.Eleo.St.  Rv..  15,000    50  d  1st  M.&Coll.5s,'57   V.92,p.462,  1S8 

e  Paint  Crk.  Coll.  Co.  5,000,000  100  2,913,000  1st  5s,  1956  V.  97,  p.  1S27 

Scran.  &  Bing.  Ry..     1,000,000     25  V.  98,  p.  840 

Scran.  &Bing.RR-.a)2.50,000  ...  3,800,000  1st  6s,  1960  V.92,p.lS9;  V.98,p.840 
Tippecanoe  f  common    1,500,000\  25  

Sec.  Co.lnref.  7%   1,382,425/ 

The  same  interests  control  the  Connell  Anthracite  Mining  Co.,  Enterprise 
Coal  Co.  and  Hover  Incubator    Co. 

a  Majority  owned  by  Tippecanoe  Securities  Co.  6  S3,52.S,100  of  the  common  stock 
and  §1,043,150  of  the  pref.  is  owned  by  Internationil  Teit-3ook  Co.,  which  al.so 
owns  the  entire  capital  stock  of  the  International  Correspondence  Schools  (3100,000) 
and  the  Technical  Supply  Co.  (tor  which  was  paid  8300,000):  also  owns  majority 
capital  stock  of  the  Scranton  Correspondins?  Schools,  Colliery  En?.  Co.,  Electro- 
theroneutic  and  X-Ray  Clinic  and  the  Victor  Typewriter  Co.  The  International 
Educational  Publishing  Co.  (NT.  J.  corp.)  handles  the  business  in  foreign  countries, 
c  All  owned  by  Northern  Elec.  Ry.,  a  holding  company  with  .51,200,000  capital. 
d  50%  of  SI, 045, 000  .5s  exchanged  for  Scranton  &  Binghamton  RR.  6s.  e  99% 
owned  by  Lackawanna  Coal  &  Lumber  Co.,  which  also  owns  in  fee  .all  of  the  prop- 
erty formerly  owned  by  the  Lackawanna  Coal  &  Land  Co.  (cap.  at  82,500,000), 
Crescent  Coal  &  Lumber  Co.  and  Coal  Valley  Land  Co.    /  All    owned  by  Scranton 

6  Binghamton  Ry.,  which  assumes  the  bonds. 

Columbiana  County   (O.)   Telephone  Co. — Merger. — 

See  Ohio  State  Telephone  Co.  below. — ^V.  72,  p.  029. 

Columbus  (O.)  Citizens'  Telephone  Co.- 

See  Ohio  State  Telephone  Co.  below. — V.  89,  p.  1413. 

Computing-Tabulating-Recording  Co.,  New  York. — 

Profits.— Flint  &  Co.,  N.  Y.,  report: 

Income  Accounts  for  the  Half -Years  ending  June  30  1914,  Based  on  Monthly 
Reports  of  Subsidiary  Companies . 
Six  Months  to  June  30 — ■ 

Net  profits  of  subsidiaries  after  deducting  proportion  for 
unacquired  shares  and  reserve  for  maintenance  and  de- 
preciation (amounting  to  $157,307  in  1914) $561,602  $560,408 

Expense  of  C.  T.  R.  C^o.  after  deducting  Interest  received 

on  loans,  treasury  bonds,  &c 24,067       23,917 

Accrued  int.  on  6%  30-year  sinking  fund  gold  bonds 203,974     209,884 

Balance  of  profits... ...$333,561  $326,607 

— V.  98,  p.  1606,  915. 

Corn  Products  Refining  Co. — Earns.  6  Mos.  end.  JuneZO 


Merger 


1914. 


1913. 


Current  profits $1 ,703 ,884 

Deduct — Bond  int.,  depr'n 
on  plants,  cxtraord.  re- 


pairs,taxes, ins.  ,&c.(e.st.) 
-V.  98,  p.   1,540,   1395. 


63 1,945 1  Balance. 


Deductions  (Continued) — 
Pref.  divs.  paid  .\pril  15 
and  July  15  1914 


750,000 
321,940 


Crane  Co.,  Chicago. — New  Officers. — 

Richard  T.  Crane  Jr.  will  within  2  weeks  be  elected  President  tosucceed 
his  brother,  Charles  R.  (-rane,  who  retires  from  the  active  management  of 
the  company.  Richard  T.  Crane,  3rd  son  of  Charl&s  R.  Crane  and 
tormerly  2d  V'ice-Pres.,  will  become  1st  Vice-Pres. — V.  92,  p.  465. 

Cuyahoga  Telephone  Co.,   Cleveland,   O. — Merger. — 

See  Ohio  State  Telephone  Co.  below. — V.  98,  p.  1002. 

Dayton    O.)  Home  Telephone  Co. — Merger. — 

See  Ohio  State  Telephone  Co.  below. — V.  89,  p.  1485. 

(E.  I.)  duPont  de  Nemours  Powder  Co. — Earnings. — 

G  AIo.  end.     Cross.                Xrl  Olhir  Bind       Preferred  Balance  for 

June  SO —    Rec.'ipts.       E'lrnings.  Income.  Interest.  Dividend.    Common. 

1914 .?.12. 147,217  $2,001,122  $1.57,735  .?3St.410  $101,715  $1,462,702 

1913 13,0.50,953     2,312,740  490,617  381,960     401,712     2,019,685 

An  advertisement  on  another  page  shows  as  follows: 

The  percentage  earned  on  the  commo.n  stock  w.^s  4.97%  ,  or  at  annual  rate 
of  9.91,  against  6. .86%,  or  at  annual  rate  of  13.72%,  m  1913.  The  net 
earnings  equal  the  annual  income  on  gro.ss  inv&stment  of  5.63%,  against 
6.10%  in  1913.  The  "other  income"  as  above  is  the  result  from  sale  of 
real  estate,  so^curities  and  other  transactions  not  due  to  current  operations. 
— V.   OS.   p.    1922. 

Duquesne  Light  Co.,  Pittsburgh,  Pa. — Note  Issue. — 
The  semi-annual  interest  due  Aug.  3  1914  on  the  S2,500,000 
one-year  G%  gold  notes  dated  Feb.  2  1914  is  payable: 

In  New  York  by  Ladenburg,  Thalmann  &  Co..  25  Broad  St..  and  Blair  & 
Co.,  24  Broad  St.,  and  in  Pittsbiu-gh  at  the  office  of  the  company,  but  in 
either  case  only  upon  presentation  of  the  notes  for  endorsement  of  payment. 


346 


THE    CHRONICLE 


[Vol.  xcix. 


The  notes  were  placed  early  in  the  year  by  the  firms  named.  Int.  payable 
F.  &  A.  2.  A  letter  from  Pres.  James  D.  Gallery,  dated  Jan.  22,  said  in 
substance:  The  proceeds  will  be  used  for  improvements  and  extensions  of 
the  electric  light  and  power  system.  The  company  supplies  all  the  electrical 
energy  for  the  Pittsburgh  Rys.  System,  over  96%  of  the  electric  light  and 
power  in  Pittsburgh  .and  does  electric  light  and  power  business  in  a  number 
of  towTis  adjacent  thereto,  serving  about  50,000  consumers  in  a  territory 
of  approximately  1,100,000  population.  Capital  stock  is  $21,053,800,  of 
which  $3,500,000  is  at  present  non-dividend-bearing  by  contract  with  the 
Philadelphia  Company,  which  owns  all  the  stock.  The  company  is  paying 
7%  per  annum  on  the  $17,553,800  stock.  On  Dec.  31  1913  the  current 
working  assets  exceeded  the  current  and  accrued  liabilities  by  over  $1,- 
200,000.  The  "net  income  surplus"  for  the  first  year  under  the  present 
form  was  $1,529,499,  although  many  of  the  properties  whose  earnings  are 
now  included, as  well  as  many  profitable  contracts,  were  only  lately  ac- 
quired. The  net  income  for  the  12  mos.  ending  Dec.  31  1913  were  more 
than  ten  times  the  interest  on  the  notes  and  more  than  60%  of  their  prin- 
cipal.— V.  96,  p.  792. 

Findlay  Home  Telephone  Co. — Merger. — 

See  Ohio  State  Telephone  Co.  below. 

Ford  Motor  Co.,  Detroit. — Profit-Sharing  Plan. — 

A  customers'  profit-sharing  plan  will  be  annomiced  to-day,  providing 
that  if  .sales  of  1915  model  Ford  cars  reach 300,000, each  cuslomer  will  re- 
ceive a  check  for  $40  in  A^ugust  1915.  As  prices  for  Ford  cars  will  be  re- 
duced S60  each  this  will  mean  a  savinc;  of  SlOO  for  the  customer.  The 
distribution  would  call  for  $12,000,000,  or  $2,000,000  more  than  is  being 
distributed  among  employees  this  year,  if  .sales  exceed  greatly  300,000, 
the  distribution  to  customers  will  be  larger,  based  on  a  percentage  of  the 
additional  sales.  The  division  of  profits  will  be  wittiheld  until  the  entire 
year's  sales  are  known.  The  profit-.sharing  with  customers  will  not  affect 
that  with  employees.  Officials  say  that  the  minimum  wage  and  profit- 
sharing  plan  has  been  highly  successful,  having  improved  the  efficiency  of 
the  employees  and  created  better  living  conditions. — ^V.  9S,  p.  1610. 

General  Chemical  Co.,  New  York. — 6  Mos.  Earnings. — 

6  Af OS .  ending           Net          Insur.  Depr.,prof.  Pf.Divs.  Com.Div.  Balance, 

June  30 —          Profits.      Reserve.  Acct.,&c.    (214%).      (3%).  Siirplus. 

1914 $1,426,086  $30,000  $205,000  $412,500  $325,740  $452,846 

1913 1,404,822     30,000     205,000     412,500     297,426  459,896 

—V.  98.  p.  1247,  450. 

General  Motors  Co.,  Detroit. — Operations  of  Subsidiary. 
■ — The  following  published  data  are  pronounced  practically 
correct: 

The  past  year  for  the  Buick  Motor  Co.  (the  leading  subsidiary)  has  been 
one  unequaled  in  its  carreer.  Practically  every  autonaobile  of  the  1914 
model  has  been  sold,  making  a  total  of  32,090  passenger  cars,  which  consti- 
tuted the  capacity  of  the  comp.iny  s  plant. 

With  the  apjjroaeh  of  the  1915  season,  the  company  finds  itself  in  a  better 
position  financially,  physically  and  otherwise  than  ever  before.  It  was  in 
view  of  the  large  demand,  that  the  officials  decided  to  increase  its  outout  for 
the  season  of  1915  by  8,000  machines,  thereby  bringing  the  capacity  of  the 
plant  to  the  total  of  40,000  cars,  as  agamst  32,000  last  year. 

For  the  com.ing  season  the  prices  have  been  materially  reduced.  The  run- 
abouts will  be  scheduled  at  a  price  .?50  lower  than  that  of  last  year,  tour- 
ing cars  .?100  less  and  the  6-cylinder  cars  $335  less.  While  only  slight  im- 
provements are  made  so  far  as  the  enguie  is  concerned,  the  body  is  built  so 
as  to  give  increased  facilities  for  the  doors  and  the  new  6-cylinder  car  will  be 
equipped  for  7  passengers  instead  of  5,  as  of  the  1914  model.  The  company 
is  in  a  position  to  make  delivery  of  their  1915  models. — V.  9S,  p.  1540. 

Goldfield  Consolidated  Mines. — Div.  Omitted — Earns. — 

It  was  annoup.cod  this  afternoon  that,  as  the  cash  resources  v/ill  not  admit 
of  a  dividend  disbursement  on  July  31,  it  will  be  omitted.  The  last  pay- 
ment v^as  SOc.  a  share,  on  April  30. 

It  was  officially  stated  that  after  making  the  first  payment  on  the  pur- 
chase of  592,000  shares,  equal  to  87%  of  the  issued  shares  ofthe  Aurora 
Consolidated  Mines  (^o.,  whose  property  is  at  Aurora,  Nev.,  the  Goldfield 
company  h.ad  ."■445,000  in  cash  in  its  treasury  and  the  estimated  value  of 
bullion  in  transit  was  $154,000.  The  price  agreed  upon  was  $1.2887  a 
share,  or  on  the  basis  of  .$877,075  for  the  entire  issue.  The  amount  pay- 
able is  $763,011.  Cash  paid  June  25,  $388,800,  and  remainder  due  with 
interest  at  6%  per  annum,  $100,000  each  on  July,  August  and  Sept.  25 
and  $74,211  Oct.  25. 

The  company  reports  for  the  quarter  ending  June  30  last,  partly  esti- 
mated, a  total  production  of  84,280  tons.  The  gross  recovery  was  S945.- 
179:  operating  co.sts,  .f.499,366  and  net  realization  .5445,813.— V.  99,  p.  52. 

(B.  F.)  Goodrich  Co.  (Mfrs.  of  Rubber  Goods),  Akron 

O. — Earnings. — The  books  were  closed  on  July  1  for  the 
purpose  of  determining  the  results  of  operations  for  the  first 
six  months  of  1914.  The  figures  have  not  been  audited  by 
public  accountants,  but  the  company's  Auditor  has  just  sub- 
mitted a  statement  of  earnings  showing: 

After  making  proper  allowances  for  maintenance  depreciation, 
bad  debts  and  all  known  outstanding  liabilities,  &c.,  the  net 
profits  for  the  period  amount  to  approximately $2,651,278 

To  this  amoxmt  add  the  surplu.s  carried  over  Dec.  31  1913 705,983 

Total $3,357,261 

Deduct  the  regular  April  and  July  dividends (3H%)   1 ,050 ,000 

Total  undivided  profits  June  30  1914 $2,307,261 

From  this  amount  the  directors  have  appropriated  an  amount 
sufficient  to  retire  $900,000  par  value  of  preferred  stock. 

The  amount  of  quick  assets  over  current  liabilities  shows  a  gain  of  ap- 
proximately .?1, 628, 508  for  the  period.     Compare  V.  98,  p.  389,  684,  842. 

Greene  Cananea  Copper  Co. — Dividend  Action  Deferred. 

The  executive  committee  this  week  took  action  toward  declaring  the  usual 
dividend  on  the  stock,  there  being  no  quorum  of  the  directors.  The  direc- 
tors of  the  .subsidiary,  the  Greene  Con.sol.  Copper  Co.,  have  also  deferred 
action  on  the  dividend,  owing  to  poor  conditions  in  Mexico.  The  la.st 
dividend  paid  on  the  Cananea  stock  was  1%  in  June  last,  the  last  previous 
payment  having  been  1%  in  March  1914.     Compare  V.  98,  p.  1289. 

Hercules  Powder  Co. — For  Six  Mos.  ending  June  30. — 

Sii  Mos.  ending  Gross  Net  (after      Bond  Int.  &  BaLforCom. 

June '60 —  Ueccipls.        Deprec.,  &c.     Pref.Div.        Div..  c'ie. 

1914 .$3,981,994         $6.54,120         $199,212         $445,908 

1913 3,6.33,400  6.53,208  195,000  458,208 

The  percentage  available  for  dividends  was  equivalent  to  annual  rate  on 
common  stock  of  12.47%  in  1911,  against  14.10%  in  1913  (dividend  paid  in 
191!  was  3%,  against  none  in  1913).  The  net  earnings  from  all  sources 
are  equivalent  to  annual  rate  on  total  investment  of  7.79%  in  1914 ,  against 
9.19%  in  the  previous  quarter. 

The  balance  she:!t  of  June  30  1911  .shows  bills  payable,  $816„395,  again.st 
$75,126  on  Dec.  31  1013;  i)rofit  and  loss,  surplus,  -SI. 665, 752,  again.st 
.¥822,328;  cash,  .SI, 286. 590,  against  $1,073,936;  accounts  receivable,  $1,- 
193,871,  agamst  .'S;866,632;  collateral  loans,  $3.50,000,  against  $.5.50,000; 
investment  securities,  $414,6,50,  against  $,301, .570,  and  materials  and  sup- 
plies and  finished  j  ro<lufts,  $1,890,786  and  $593,727,  respectively,  against 
$1,. 504, 224  and  .5514,324.— V.  99,  p.  123. 

Inland  Steel  Co.,  Chicago. — See    Annual  Reports." 
Slock  Dividend. — The  directors  on  Tuesday,  in  addition  to 
the  regular  quarterly  payment  of  1H%  on  the  $7,910,342 
stock,  have  declared  a  dividend  of  25%,  payable  in  stock, 
both  payable  Sept.  1  to  holders  of  record  Aug.  10. 

An.v  holder  who  would  on  su(;h  distribution  bo  entitled  to  receive  a  frac- 
tional share  will  be  paid  in  lieu  thereof  the  ca.sh  equivalent  thereof  at  the 
rate  of  $125  per  .share. — V.  99.  p.  201. 

International  Cab  Co.,  New  York. — Cheap  Service. — 

The  C'ompany,  it  was  aimounced  on  July  24,  will  on  Oct.  1  begin  operat- 
ing taxicabs  in  this  city  at  a  charge  of  25  cents  for  the  first  half  mile  and 
6  cents  for  each  additional  quarter  mile,  making  35  cents  for  the  first  mile 
and  25  cents  for  each  additional  mile,  P.  J.  Holdsworth,  formerly  man- 
ager of  the  Yellow  Taxicab  ("o.,  will  be  General  Manager.  See  Ma.son- 
Seaman  Tran.sportation  C^o.  below. 


Iowa  Gas  &  Electric  Co.,  Washington,  la. — Guaranty. 

See  Mount  Pleasant  Gas  Light  Co.   below. 

Lake  Erie  Bowling  Green  &  Napoleon  Ry. — Earnings. 

— Judge  Killits  is  quoted  as  saying  in  substance  : 

This  company  has  been  in  the  hands  of  receivers  for  more  than  three 
years  and  has  been  a  losing  proposition.  Mr.  Taylor's  management  began 
in  July  1913  and  his  first  10  months  show  a  net  surplus  revenue  above  all 
expenses,  except  interest  on  bonds,  of  over  $6,000.  The  condition  of  the 
property  has  also  been  greatly  improved. — V.  96,  p.  1488. 

Lancaster  Telephone  Co. — Merger. — 

See  Ohio  State  Telephone  Co.  below. 

Manufacturers'  Lt.  &  Ht.  Co.,  Pittsburgh. — Decision. 

The  U.  S.  District  Court  at  Martinsburg,  W.  Va.,  on  July  29  (Judges 
Dayton,  Pritchard  and  Wood)  sustained  the  order  of  the  P.  S.  Commission 
of  West  Va.  reducing  rates  for  gas  to  consumers  in  the  State  from  20%  to 
25%.  An  appeal  will  be  taken  to  the  U.  S.  Supreme  Court.  Compare 
v.  98,  p.  1849. 

Marting  Iron  &  Steel  Co.,  Ironton,  O. — Stock,  &c. — 

This  Ohio  corporation  on  March  11  increased  its  auth.  capital  stock  from 
$2,000,000  to  $2,350,000.  The  property  was  described  in  "Iron  Trade 
Review"  of  Cleveland  for  May  14. 

Mason-Seaman    Transportation    Co.,    New    York. — 

The  company  will,  it  is  announced,  as  soon  as  practicable  put  into  service 
200  taxis  at  about  half  the  present  rates,  raakhig  the  tariff  20  cents  for  the 
first  half  mile  and  5  cents  each  for  additional  quarter  miles.  President 
Barnard  says  that  these  cabs  will  be  for  public  hacking  only  and  will  not 
respond  to  telephone  orders.  If  the  result  justifies,  more  cars  will  be 
put  into  use. — V.  98,  p.  766. 

Massillon  (O.)  Telephone  Co. — Merger. — 

See  Ohio  State  Telephone  Co.  below. — V.  71,  p.  1123. 

Mount  Pleasant  (la.)  Gas  Light  Co. — Guaranteed  Notes. 

The  Chicago  Savings  Bank  &  Trust  Co.  (the  corporate  trustee)  in  April 
last  offered  at  par  and  int.  $30,000  1st  M.  6%  notes  dated  Jan.  1  1914 
and  due  July  1  1916,  but  callable  at  101  and  int.  on  any  int.  date. 
Guaranteed  unconditionally  as  to  principal  and  interest  by  Iowa  Gas  & 
Electric  Co.  Interest  J.  &  J.  in  Chicago  or  N.  Y.  Denom.  $1,000  and 
$500  (c*).  Owns  and  operates  the  gas  business  under  a  favorable  21-year 
franchise  in  Mount  Pleasant,  la.  Capitalization:  Authorized  stock,  $100,- 
000,  and  1st  M.  notes  (a  first  and  only  lien),  $50,000;  outstanding  stock, 
$58,000,  and  1st  M.  notes,  $30,000.  Property  appraised  at  $83,000,  excl. 
of  good-will,  &c.  The  stock,  except  directors'  shares,  is  owned  by  Iowa 
Gas  &  Electric  Co.,  which  has  long  owned  and  operated  with  success  the 
gas  and  electric  business  in  Washington,  la.  Earnings  of  Iowa  Gas  &  Elec. 
Co.  for  year  ended  Mar.  1  1914:  Gross,  $38,965;  net,  after  cper.  exp., 
taxes,  &c.,  $16,628,  being  over  2H  times  the  interest  charges  on  both  the 
1st  M.  bonds  of  Iowa  Gas&  El.  Co. ,  and  on  these  notes — the  entire  bonded 
debt  of  both  companies.  Mount  Pleasant  population  over  4,000;  is  on  the 
main  line  of  C.  B.  &  Q.  RR.,  being  the  prosperous  centre  of  a  rich  agricul- 
tural district;  four  banks,  total  deposits  over  $1,800,000. 

The  Iowa  Gas  &  Electric  Co.  was  incorporated  in  Iowa  in  1905  as  suc- 
cessor of  Vv'^ashington  Illuminating  Co.  Capital  stock  as  last  recorded. 
$100,000;  bonded  debt  outstanding,  $63,900  1st  M.  of  an  auth.  $100,000 
dated  July  1  1911,  due  serially  July  1  1912  to  1931,  but  subject  to  call  at 
105  and  int.  on  July  1  1916.  Officers:  G.  S.  Carson,  Pres.  &  Treas.,  Iowa 
City,  la.;  T.  B.  Carson,  V.-Pres.  &  Sec,  Davenport,  la.;  H.  Darbyshire, 
Local  Mgr.,  Washington,  la.] 

National  Cash  Register  Co. — Michigan  Fine. — 

The  Michigan  Supreme  Court  on  July  25,  in  the  suit  brought  by  Attorney- 
Genoi'al  Bird,  on  complaint  of  the  American  Cash  Register  Co.,  hold  the 
company  guilty  of  violation  of  the  State  anti-trust  laws  in  indulging  in  ex- 
cessive competition  against  competitors  and  forcing  them  out  of  business. 
Unless  a  fine  of  .510,000  and  costs  are  paid  within  60  days,  the  company  is 
ta  be  enjoined  from  doing  business  in  the  State.  The  fine  rather  than  an 
ouster  is  decided  upon  because  the  latter,  is  is  stated,  would  greatly  em- 
barrass the  14,000  or  more  business  houses  using  cash  registers  in  the  State. 
— V.  98,  p.  1464. 

Nevada-California-Oregon   Ry. — New  President. — 

Charles  Moran  has  been  elected  President  to  succeed  his  uncle,  D.  Comyn 
Moran,  who  resigned  on  account  of  age. — V.  97,  p.  1780. 

Northern  Colorado  Power  Co. — New  Securities — New 
Name,  &c. — The  shareholders  voted  in  Denver  July  20 
to  change  the  name  of  the  company  to  Western  Light  & 
Power  Co.,  and  to  alter  the  capitalization  as  follows,  all 
as  proposed  in  plan  of  July  22  1913  (V.  97,  p.  370): 

1.  Increasing  the  auth.  pref.  stock  from  $1,000,000  to  $1,500,000,  so 
that  the  total  auth.  capital  stock  shall  be  $3.5(10,000  in  $100  shares,  con- 
sisting of  $2,000,000  common  and  $1 ,500,000  pref.,  the  $500,000  new  pref. 
stock  to  be  reserved  for  future  issue  at  not  less  than  par  in  cash  for  the 
acquisition  of  additional  properties  or  for  the  cost  of  new  construction. 

2.  Amending  the  articles  of  incorporation  so  that  the  annual  dividends 
from  surplus  net  profits  to  which  the  pref.  stock  shall  be  entitled  in  prefer- 
ence to  the  common  stock  shall  be  at  the  rate  of  7%  per  annum,  instead  of 
6%  as  at  present,  that  such  dividends  shall  be  cumulative  instead  of  non- 
cum.,  and  that  the  date  from  which  dividends  on  the  pref.  stock  now  out- 
standing shall  be  cumulative  shall  be  Jan.  1  1914,  and  that  in  the  event  of 
the  liquidation  or  dissolution  the  pref.  stock  shall  be  paid  in  full  at  par  and 
accumulated  dividends. 

3.  Authorizing  the  creation  and  issue  of  a  series  of  $6,000,000  1st  M.  5% 
bonds,  payable  on  or  after  July  1  1919  (with  interest  semi-annually),  such 
bonds  to  be  issuable  for  retiring  the  present  1st  M.  bonds  and  for  other 
lawful  corporate  purposes.     [A  block  of  the  new  bonds  has  been  sold.) 

4.  To  approve  all  other  action  necessary  to  consummate  the  plan  of  re- 
adjustment dated  July  22  1913.  Albert  M.  Chambers  is  President  and 
A.  E.  Ward  Secretary.  [The  "Electrical  World"  of  Sept.  30  1911  devoted 
six  pages  or  more  to  the  company's  undertaking.]  SeeV.  97,  p.  370;  V.  99. 
p.  123. 

Northern  Iron  &  Chemical  Co.,  Detroit. — Stock. — 

Amended  articles  of  association,  it  is  stated,  were  filed  on  July  18,  de- 
creasing the  capital  stock  from  $8,025,000  to  $5,350,000;  par  of  shares  $10. . 

Ohio  State  Telephone  Co.,  Columbus,  O. — Consolida- 
tion.— This  company  was  incorporated  in  Ohio  on  July  23 
with  $17,500,000  of  "auth.  cap.  stock  ($10,000,000  to  be  7% 
cum.  pref.)  as  a  merger  of  the  15  "independent"  companies 
of  Ohio  named  in  V.  98,  p.  1697,  1849. 

Present  is.sues  to  be  $4,850,000  pref.  stock.  $5,206,000  common  stock. 
$5,000,000  30-year  3%-4%,-5%  mortgage  bonds  of  new  company  and 
$8,060,200   outstanding   underlying   bonds  of  constituent  companies. 

Officers:  Samuel  G.  McMeen,  President;  Frank  A.  Davis,  Chairman; 
of  board;  II.  B.  Taylor,  Treasurer,  and  W.  L.  Gary,  Secretary. 

'rhe  directors  will  include:  Messrs.  McMeon  and  Davis,  F.  R.  Hunt- 
ington. President  of  the  Huntington  Nat.  Bank;  E.  R.  Sharp.  President  of 
State  Savings  Bank  &  Trust  C^o.;  Charles  A.  Otis,  Cleveland;  Harry  Coulby, 
Pres.  of  Pittsburgh  SS.  Co.,  Cleveland;  F.  P.  Prentiss,  V.-Pres.  of  Cleveland 
Twist  Drill  Co.;  Clarence  Brown,  Toledo;  William  Hardee,  Toledo;  George 
D.  Eustis,  Cincinnati;  A.  McL.  Mar.shall,  Dayton;  H.  C.  Kiefaber,  V.-Pres. 
Dayton  Savings  &  Tru.st  Co.;  D.  J.  Cable,  Luna;  H.  B.  Peters,  Pres.  of 
Fairfield  Nat.  Bank.  Lancaster,  and  Frank  L.  Beam,  Pres.  of  Ohio  Inde- 
pendent Telephone  Co.,  Mr.  Vernon. 

Stock  Offered. — Geo.  Eustis  &  Co.,  Cincinnati,  and  Otis  & 
Co.,  Cleveland,  are  the  managers  of  the  syndicate,  on  whose 
account  there  are  being  offered  $3,000,000  7%  cumulative 
pref.  stock  and  $900,000  common  stock  (all  par  $100),  on 
the  basis  of  10  shares  of  pref.  and  three  shares  of  common  for 
$1,000. 
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Digest  of  Letter  from  Pres.  Samiie!  G.  McMeen,  Columbus,  O.,  July  23 

1914. 

The  property  consists  of  64  local  tok'phone  exchanges  in  Ohio,  inclucling 
telephone  systems  in  ('leveland,  Columbus,  Toledo,  Dayton,  Youngstown 
and  Canton,  six  ot  the  largest  cities  of  the  State,  such  exchanges  embracing 
more  than  95,000  stations;  also  a  comprehensive  system  of  lomr-distance  toll 
linos  within  the  State  of  Ohio,  having  connections  with  long-distance  toll 
lines  in  New  "York,  Pennsylvania,  West  Virginia,  Indiana  and  Michigan,  the 
company  s  long-distance  system  embracing  more  than  30,000  miles  of  line 
wire  and  serving  not  only  the  04  exchanges  of  the  company  and  reaching 
important  places  m  other  States  above  mentioned,  but  serving  also  sub- 
stantially all  the  other  independent  exchanges  in  Ohio,  the  company  having 
contracts  with  over  200  other  independent  companies  in  Ohio, many  of  which 
are  operating  two  or  more  exchangep.  Moreover,  under  arrangements  re- 
cently concluded  between  the  Attorney-General  of  the  United  States  and 
the  American  Telephone  &  Telegraph  Co.,  the  iong-distance  connections 
owned  or  controlled  by  that  com), any  are  to  be  open  to  the  u.'^e  of  subscrib- 
ers of  independent  telephone  companies. 

The  preferred  dividends  at  the  rate  of  7%  per  annum  are  cumulative  from 
and  after  July  23  191 1,  and  are  pay.able  in  quarterly  installments  commenc- 
ing on  Oct.  1  1914.  The  stock  is  preferred  as  to  both  dividends  and  a.'ssets. 
The  authorized  issue  (.?10,000,000)  cannot  be  increased  except  with  the 
assent  of  the  holders  of  a  majority  in  amount  of  the  prof,  stock  at  the  time 
outstanding,  S500,000  of  the  prol.  stock,  out  of  the  .54,850,000  of  such  stock 
above  mentioned ,  is  taken  under  contract  by  \\  hich  ^t  is  not  to  receive  any 
dividends  for  two  years. 

The  comnany  begins  business  with  all  floating  debt  either  actually  retired 
or  with  cash  on  hand  for  the  retirement  thereof,  and  with  $2,350,000  addi- 
tional cash  on  hand  reserved  exclusively  for  additions,  improvements  and 
extensions.  After  careful  examination,  I  have  accepted  the  office  of  Presi- 
dent and  chief  executive  officer  of  the  consolidated  company,  in  the  belief 
that  it  will  have  a  orosperous  future. 

The  accounts  of  the  15  constitutnt  companies  show  that  during  that  period 
of  five  years  ending  Dec.  31  1913  the  average  annual  net  earnings  of  those 
companies  available  for  intr.rcst  and  dividends  aggregated  S964,074,  after 
allowing  an  ample  depreciation  fund.  With  the  additional  business  and 
other  advantages  that  will  accrue  from  the  expenditure  of  the  above-men- 
tioned S2, 350, 000  for  additions,  miprovements  and  extensions,  and  with 
the  econom.ies  to  result  from  a  centralized  management,  tlie  net  earnings 
of  the  consolidated  company  during  its  first  fiscal  year  should  not  fall  short 
of  the  average  of  the  last  five  years  above  mentioned,  while  in  the  second 
year  I  expect  a  gain  of  at  least  10%  in  net  earnings  and  in  the  third  year  a 
further  gain  of  at  least  13%  ,  making  ?1 ,210,612  of  net  earnings  in  the  third 
year  available  for  mterest  and  dividends,  after  ample  depreciation  reserve. 
In  other  words,  the  net  earnings  during  the  first  year  should  suffice  to  pay 
the  interest  upon  the  bonded  debt  and  7%,  upon  the  prtf.  stock,  leaving  sur- 
plus earnings  equal  to  more  than  214%  upon  its  common  stock;  while  in 
the  second  year  the  surplus  over  the  pref.  di\idends  should  equal  4%  upon 
the  common  stock  and  in  the  third  year  at  least  5%  upon  the  common  stock 
(See  also  V.  98,  p.  1697,  1849.) 

Pittsburgh-Westmoreland  Coal  Co. — Receivership. — 

At  Pittsburgh  on  July  30  D.  W.  Kuhn  and  the  Fidelity  Title  &  Tnist 
Co.  of  Pittsbuigh  were  appointed  receivers  of  the  property  in  order,  it  is 
.said,  that  the  company  rriay  refund  a  note  issue  of  .SOOO.OOO  which  will  be 
due  Aug.  1.  Capital  stock,  S3,000,000;  bonds,  about  35,000,000.  Output 
capacity  reported  in  press  reports  as  2,500,000  tons  of  coal  and  300,000  tons 
of  coke  a  year;  earnings  for  fiscal  vear  ending  Nov.  1  1913,  after  deducting 
5c.  a  ton  for  depreciation,  .?889,000.— V.  99,  p.  123. 

Pope  Manufacturing  Co. — Order  of  Sale  Amended. — 

Judge  Holcomb  in  the  Superior  Court  at  Hartford,  Conn.,  on  July  28, 
made  an  amended  order  of  sale  of  the  properties  satisfactory  to  all  parties, 
and  the  notice  of  appeal  from  the  original  order  was  withdrawn. 

Under  the  order  the  receiver,  George  Pope,  has  authority  to  sell  at  his 
discretion  not  less  than  70%  of  the  inventory,  but  on  any  transaction  in- 
volving.¥5,n00  or  more,  the  receiver  must  obtain  permission  of  the  Superior 
Court  or  a  Judge  of  the  Court  before  he  can  sell  at  less  than  inventory  prices. 
The  receiver  will  dispose  of  all  of  the  machiner.v  and  mat  erial  in  the  factory 
on  Capitol  Ave.  as  fast  as  ctistomers  can  be  secured. — -V.  99,  p.  274,  123. 

Pure  Oil  Co.,  Philadelphia. — Earnings. — 

Net  earnings  in  June  v>-ore  -1410,174,  or  at  the  rate  of  over  100%  on  the 
$4,535,245  common  stock,  exceeding  by  SIOO.OOO  those  of  the  best  previous 
month  in  the  company's  history.  For  the  6  months  ending  June  30  net 
earnmgs  were  about  .SI, ,500. 000,  a  large  gain  over  the  same  period  a  year 
ago  and  comparing  with  .?2, 186,636  in  the  cal.  year  1913. 

The  company  is  increasLng  its  production.  Well  No.  1,  on  the  Williams 
lease  at  Shreveport,  La.,  h.as  been  drilled  deeper  and  its  output  increased 
from  1,200  barrels  to  2,640  barrels.  No.  2  is  reported  to  be  giving  1.000 
bbls.  The  company  h,as  three  other  wells  drilling  on  the  lease.  The  grade 
of  oil  is  quoted  at  f^\  05  a  barrel.  The  company's  wells  on  the  Richards 
lease,  Cushing  field,  Okla.,  are  said  to  bo  averaging  about  15,000  bbls.  a 
day.  The  Oklahoma  and  Louisiana  properties  were  not  developed  until 
the  present  j-oar. — V.  99,  p.  53. 

Quincy  Market  Cold  Storage  &  Warehouse  Co. — Lease. 

See  Quincy  ?i!arket  Realty  Co.  below. 

Quincy  Market  Realty  Co.,  Boston. — Bonds. — The  $1,- 
600,000  1st  M.  5%  gold  bonds  offered  at  105  and  int.  by 
Blake  Bros.  &  Co.  and  Edgerly  &  Crocker,  at  which  price 
they  yield  4 ^  %  (free  of  Mass.  tax) ,  are  issued  by  the  trustees 
of  the  Quincy  Market  Realty  Co.,  a  voluntary  association 
established  under  an  agreement  and  declaration  of  trust, 
and  are  dated  May  1  1914  and  due  May  1  1964.  Interest 
M.  &  N.     A  circular  reports: 

Callable  on  or  aiter  May  1  1921  at  105  and  int.  as  a  whole  or  for  the  annual 
sinking  lund  of  at  least  .515,000  annually,  beginning  May  1  1924,  to  retire 
entire  issue  by  maturity.  Total  issue,  .'51,600,000.  State  Street  Trust  Co. 
Boston,  Trustee.  A  mortgage  covering  all  of  the  real  estate  owned  (not 
including  leasehold  interests  or  machinery  or  fixtures) ,  which  is  in  turn 
leased  to  Quincy  Market  Cold  Storage  &  Warehouse  (^o.  for  50  years  at  a 
net  rental  sufficient  to  pay  the  interest  and  sinking  fund  on  the  bonds, 
dividends  on  the  pref.  shares  and  certain  expenses  of  the  Realty  Company. 

The  Realty  Co.  has  just  acquired  all  real  estate  and  personal  property 
held  by  the  Quincy  Market  Real  Estate  Trust  for  82.517,500,  payable 
as  follows;  1st  M.  5%  bonds  (total  issue! ,  ."^1,600,000;  prtf.  stock  (total 
Initial  issue),  S8.50,000:  cash,  .f 07, .500;  total,  .?2. 517, ,500,  together  with 
all  the  common  shares  of  the  Realty  Co.  Original  cost  of  this  property  in 
1903  to  old  Real  Estate  Trust,  .?  1,800,000;  since  expendtd  on  new  build- 
ings and  improvements  over  SI, 200,000;  total  cost,  !?3,()00,000. 

The  lessee,  the  Quincy  Market  ('old  Storage  <fc  Warehouse  Co.,  is  a 
Massachusetts  corporation.  Capital,  .SI, 000, 000,  par  value  I!?  100.  It  pays 
regular  dividends  of  81  per  annum  on  its  stock,  which  has  a  market  value 
of  S1.55  to  S160  per  .share.  Accumulated  surplus  April  1  1914,  .S236,000, 
after  liberal  charge  for  depreciation. —  V.  99,  p.  274. 

Southern  Counties  Gas  Co.  of  California. — Authorized. 

The  Calif.  RR.  Commission  on  July  22  authorized  the  company  to  issue 
$240,500  3-year  notes  and  their  sale  at  not  less  than  93.  The  proceeds  are 
to  be  used  as  follows:  1tl23,661  to  pay  outstanding  promissory  notes;  $29,- 
850  to  pay  open  book  accounts;  .S26,079  to  replace  moneys  expended  for 
new  construction  and  additions  and  .S43.000  to  pay  for  extensions  and  im- 
provements and  in  bettering  the  service.  The  gas  compan.v  has  recently 
begun  to  serve  natural  gas  in  the  city  of  Orange  and  other  Southern  Califor- 
nia communities.  As  the  rates  for"  natural  g;is  are  less  than  for  artificial 
gas,  the  company  is  undertaking  to  increase  the  number  of  consumers  to 
maintain  its  income.  Pro^ss  dispatches  .sav  that  the  note  issue  is  a  step  to- 
ward negotiations  with  Eastern  caintalists  to  procure  .?.16,000,000  to  be  used 
for  dcn'eloping  the  property. — -V.  95,  p.  754. 

Stark  County  Telephone  Co. — Merger. — 

Sec  Ohio  State  Telephone  Co.  above. 

Studebaker   Corporation. — Six   Months'   Earnings. — 

The  net  earnings  for  the  6  months  ending  Juno  30,  after  fixed' charges, 
depreciation,  &c.,  but  before  deducting  dividends,  amounted  to  .53,027.844, 
comparing  with  $1,904,413.  Compare  report.  V.  98,  p.  8.34,  for  the  full 
year  1913.  The  net  earnings,  after  charges  and  depreciation  ($3,027,844) 
for  the  6  months  are  equal  to  9.2%  on  the  common  stock  after  deducting 
pref.ldividends.orat  the  rate  of  18.4%  yearly,  comparing  with  3.59%earned  [ 
on  the  common  stock  for  the  year  1913.   Liabilities  have  been  reduced  by 


$2,216,000  during  the  6  months.     Cash  on  hand  amounts  to  $3,228,000. 
— V.  98,  p.  834. 

Texas  Southern  Electric  Co. — Neiv  Company. — 

This  comjjany  was  organized  as  a  voluntary  association  Apr.  23  1914to 
take  over  the  ownership  in  fee  of  an  electric  light  and  water-power  plant 
at  Cuero,  electric  and  ice  plants  at  Victoria,  electric,  ice  and  water  plants 
at  Beeville,  electric  and  water  plants  at  Bishop,  electric,  water  and  ice 
plants  at  Kingsville,  and  other  properties.  Warner,  Tucker  &  Co. ,  Boston, 
financed   the   new   company. 

Shares;  Total  auth.,  common,  $1,800,000;  pref.  6%  yearly,  cum.,  re- 
deemable any  time  at  110  and  div.  and  entitled  to  1()5  and  div.  in  liquida- 
tion ,  $  1 ,000 ,000 .  Amounts  outstanding  or  presently  to  be  issued ,  common , 
$1,200,000;  pref.,  $400,000.  Par  of  all  shares,  $100.  Preferred  has  no 
vote  except  on  questions  of  increase  of  shares,  unless  in  default  of  four 
quarterly  dividends.  No  bonds.  Pres.,  W.  A.  Leland,  Victoria,  Tex.; 
Sec,  T.  B.  Sweeny,  and  Treas.,  R.  L.  Warner,  Boston,  Address  of  com- 
pany, 85  Devonshire  St.,  Boston. 

Toledo   (O.)  Home  Telephone  Co. — Merger. — 

See  Ohio  State  Telephone  Co.  above. — V.  97,  p.  891. 

Turners  Falls  (Mass.)  Co. — Stock  Increase. — 

On  May  4  the  company  increased  its  capital  stock  from  $1,500,000  to 
$2,000,000;  par  $100  a  share. — V.  97,  p.  670. 

Union  Natural  Gas  Corp.,  Pittsburgh,  Pa. — New  Wells. 

This  company  has  recently  completed  tv.o  large  gas  and  two  oil  wells 
in  Ohio,  the  oil  production  being  over  700  barrels  and  the  bulk  of  it,  it  is 
said,  well  settled.  The  oil  properties  (assessed  at  over  $2,000,000)  have 
been  turned  over  to  the  Preston  Oil  Co.,  which  was  incorporated  in  Ohio 
June  17  1914,  the  entire  .?1, 000, 000  capital  stock  of  the  new  company  (no 
Ijonds  auth.)  being  oledged  as  part  security  for  the  bonds  of  the  Union 
Nat.  Gas  Corporation. —  V.  98,  p.  1917. 

Union  Oil  Co.  of  California. — Holding  Company. — 

See  British  Union  Oil  Co.  above. — V.  99,  p.  201. 

United  Dry  Goods  Co.,  N.  Y. — New  Directors. — 

Elected  July:  Thomas  Cochran  Jr.  of  the  Astor  Trust  Co.;  S.  W.  Ray- 
burn,  a  banker  of  Little  Rock,  Ark.,  and  T.  S.  Atwater  of  Hathaway, 
Smith,  Folds  Company. 

Dividend  Not  Declared. — The  following  was  issued  July  28: 
The  question  of  declaring  a  dividend  at  this  time  on  the  common  stock 
was  discussed,  and  although  the  Treasurer  reported  that  the  net  earnings 
of  subsidiary  companies  have  been  more  than  sufficient  to  meet  dividend 
requirements,  nevertheless,  because  of  present  conditions  affecting  the 
H.  B.  Claflin  Company,  part  of  the  stock  of  which  forms  part  of  the  securi- 
ties owned  by  the  A.ssociated  ]\Ierchants  Co.,  whicn  company  in  turn  is 
owned  by  the  United  Dry  Goods  Companies,  it  was  deemed  inexpedient 
to  take  any  action  at  present  in  regard  to  the  declaration  of  a  dividend 
on  the  common  stock  of  the  United  Dry  Goods  Companies.  [The  receivers 
preliminary  balance  sheet  of  the  H.  B.  Claflin  Co.,  published  last  week 
(V.  99,  p.  268)  shows  that  that  company  owes  the  United  Dry  Goods  Cos. 
.^l, 751, 622  and  is  interested  in  the  ownership  of  $6,268,000  of  the  United 
Dry  Goods  Companies   common  stock. — Ed. — -V.  98,  p.  1998. 

United  States  Finishing  Co.,  Norwich,  Conn. — 

The  stockholders'  committee  announces  by  circular  that  the  debenture 
subscription  asked  for  from  the  stockholders  aggregated  ?65 1,500,  and  an 
agreement  has  been  made  with  bank  creditors  by  which  they  will  accept  a 
cash  payment  of  one-third  of  their  clauns  as  of  Sept.  3  and  the  company's 
notes  for  the  balance,  maturing  20%  in  one  year,  25%  in  tv,o  years  and  55% 
in  three  years  from  Sept.  13  1914,  with  interest  at  6%,  with  the  privilege 
to  the  company  of  anticipating  the  notes  or  any  part  of  them.  The  com- 
mittee is  unanimously  of  the  opinion  that  these  notes  can  be  met  out  of 
earnings  and  accordingly  has  declared  subscriptions  to  the  debentures 
effective.  This  action,  in  the  opinion  of  the  committee,  will  be  a  com- 
plete solution   of  the  financial  difficulties  of  the  company. 

'The  committee  calls  on  the  shareholders  for  the  payment  of  subscrip- 
tions for  the  debentures  on  or  before  Sept.  1  1914.  Checks  should  be  made 
to  the  order  of  the  company.  Pres.  Henry  B.  Thompson  is  Chairman 
of  the  committee,  320  Broadway,  N.  Y.—  See  V.  99,  p.  54;  V.  98,  p.  1541. 

United  States  Light  &  Heating  Co. — Committee. — 

The  following  stockholders'  protective  committee  has  been  formed: 
Walston  H.  Brown,  of  W.  H,  Brown  &  Bros.;  Crawford  Living.ston,  Alfred 
N.  Parlin  of  Boston,  Charles  R.  Dalgleish,  of  SlattGry&  Co.,  and  Herbert 
V.  Palk,  of  Miller  &  Co.,  with  Guy  M.  Walker  as  counsel.  SeeV.  99,  p. 
275,  204. 

United  States  Telephone  Co.,  Cleveland. — Merger. — 

See  Ohio  State  Telephone  Co.  above. — V.  98,  p.  1465. 

Utah  Securities  Corporation,  New  York. — Notes  Pur- 
chased.— The  Guaranty  Trust  Co.,  trustee,  it  is  stated,  re- 
purchased $1,151, 000  of  its  10-year  6%  notes  under  its  recent 
invitation  for  tenders  at  an  average  of  84.81  and  interest,  or 
approximately  86.90,  against  84.88  and  interest,  or  85.61 
for  the  $7,008,000  purchased  last  winter. 

There  have  been  issued  $23,508,000  of  the  notes,  of  which  $8,159,000 
have  been  retiied  for  $7,000,340,  leaving  .115,349,000  outstanding.  It  is 
probable  that  before  the  end  of  the  year  funds  will  be  available  for  ad- 
ditional purchases. — V.  99,  p.  54. 

Washington  Home  Telephone  Co. — Merger. — 

See  Ohio  State  Telephone  Co.  above. 

Wayagamack Pulp  &  Paper  Co. — Earns,  for  JuneSO  Yrs. 


1913-14.    1912-13 
Earnings  for  year_$403,903  $2.56,773 
Bond  interest 210,000     105,000 


Net  profits 

Total  .surplus,. 


1913-14.  1912-13. 
.$193,903  $151,773 
.$345,677  $151,773 


The  earnmgs  for  the  year  1913-14  include  the  results  of  operations  of  the 
pulp  and  paper  mills  for  the  entire  year,  against  6  months  only  in  the  earlier 
year.  The  results  of  lumber  operations  are  included  for  two  full  years. 
— V     97,  p.  516. 

Western  Light  &  Power  Co. — Reorganized  Company. — 

See  Northern  Colorado  I'owcr  Co.  above. 

Wheeling  Steel  &  Iron  Co. — Stock,  &c. — 

At  the  meeting  on  July  17  it  was  voted  to  increase  the  capital  stock  from 
$5,000,000  to  $7, .500, 000,  $1,200,000  of  the  new  shares  to  be  used  for  the 
purchase  of  all  the  property  of  the  Wheeling  Sheet  &  Tin  Plate  Co.  (a 
conapanv  having  outstanding  10.000  shares  of  capital  stock),  subject  to  its 
debts  and  the  remaming  $1,300,000  to  be  offered  to  Wheeling  shareholders 
at  not  less  than  par,  to  piovide  for  improvements  at  the  Ben  wood  plant. 
It  was  explained  that  the  capacity  of  the  company's  plants  represented 
about  200,000  tons  of  pig,  as  the  annual  output.  Of  this  quantity  they 
were  able  to  utilize  less  than  half  in  finished  material  and  it  was  a  drag  to 
market  the  remainder.  AVith  the  Wheeling  tin  plate  mill,  an  >ip-to-date 
going  concern,  it  would  bo  possible  to  utilize  the  remaining  output  in 
finished  product  which  would  find  ready  sale. 

The  board  has  been  increased  from  nine  to  thirteen  mcmbeis,  the  new 
members  being  I.  M.  Scott,  fonnerly  Prcst.  of  La  Belle  Iron  Works  (also 
elected  President);  F.  W.  Henderson  (also  cho.sen  V  .-Pres.  and  Treas.): 
J.  J.  Holloway  and  B.  W.  Peterson.  The  salary  of  the  President  has  been 
ncrcascd  from  $10,000  to  $15,000.     See  V.  99,  p.  124,  275. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co.— New  Stock. — 

Of  the  $2,500,000  additional  capital  stock  recently  authorized,  $1 ,200,000 
will  be  used  to  purchase  the  stock  of  the  Wheeling  Sheet  &  Tm  Plate  Co. 
The  $1,300,000  remaining  stock  will  be  offered  to  stockholders  at  par  to 
provide  for  extensive  improvements.     Compare  V.  99,  p.  124,  275. 

Willys-Overland  Co.,  Toledo. — New  Stock. — 

The  shan^holders  will  vole  Aug.  25  on  increasing  the  auth.  capital  .stock 
from  .¥25,000,000  ($20,000,000  common  stock  and  $5,000,000  7%  cum. 
pref.)  to  $30,000,000,  or  such  other  amount  as  may  be  fixed  at  said  meeting, 
said  increase  of  S5,0f)0,000  to  consist  of  common  stock.  No  other  particu- 
lars available. — V.  99,  p.  205. 

Wrought  Iron  Range  Co.,  St.  Louis. — Anti-Trust  Suit. 

.Sec  St.  Louis  Steel  Range  Co.  abovi^ 

Youngstown  (O.)  Telephone  Co.— Merger. — 

See  Ohio  State  Telephone  Co.  above. — V.  80,  p.  1239. 
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BROOKLYN  RAPID  TRANSIT  COMPANY 


REPORT    OF   THE   BOARD  OF  DIRECTORS  TO  THE  STOCKHOLDERS— FOR  YEAR  ENDING  JUNE  30  1914. 


85  Clinton  Street, 
Brooklyn,  N.  Y.,  July  28  1914. 

A  comparison  of  the  financial  results  of  the  system  for  the 
year  ending  June  30  1914  is  affected  by  two  special  influences: 
one  being  the  inclusion  of  the  statistics  of  operation  of  the 
Coney  Island  &  Brooklyn  Railroad  Company  for  the  last 
six  months  of  the  fiscal  year  and  the  other  being  the  con- 
version into  stock  of  the  greater  portion  of  the  Brooklyn 
Rapid  Transit  Company's  First  Refunding  Gold  Mortgage 
Bonds. 

As  a  result  of  these  influences  the  passenger  earnings  show 
an  abnormal  increase  and  the  fixed  charges  (even  after  mak- 
ing provision  for  the  interest  on  the  cost  of  Coney  Island  & 
Brooklyn  Railroad  Company's  shares)  reflect  a  substantial 
decrease . 

As  shown  in  the  last  Annual  Report,  $4,177,000 par  value 
of  the  Refunding  Mortgage  Four  Per  Cent  Bonds  had  been 
converted  into  stock  prior  to  June  30  1913.  The  conversion 
privilege  expired  on  July  1  1914,  and  the  total  number  of 
bonds  converted  was  $29,619,000,  leaving  outstanding  in  the 
hands  of  the  public  $3,459,000,  and  owned  by  the  companies 
of  the  system  $18,714,000.  The  increase  of  stock  by  reason 
of  the  conversion  of  bonds  was  $29,619,000,  maldng  the  total 
capital  stock  on  July  1  1914  $74,520,000. 

The  operating  results  for  the  year  show  a  surplus  of  $5,- 
315,704  86,  after  paying  $553,826  68  of  interest  on  Refunding 
Bonds  which  have  now  been  converted  into  stock.  With 
this  interest  saved,  the  surplus  earnings  would  have  been 
equivalent  to  7.87  per  cent  on  the  stock  if  the  issued  stock 
on  July  1  1914,  after  conversion,  namely  $74,520,000,  had 
been  outstanding  during  the  year. 

In  common  with  the  experience  of  other  public  service 
corporations,  higher  wages  and  increased  cost  of  materials  are 
reflected  in  the  operating  e.xpenses.  Of  the  total  increase 
for  the  year,  namely  $1,161,096  77  (9.05  per  cent),  $580,- 
697  87  is  in  trainmen's  wages  and  expense  directly  connected 
with  car  operation,  and  $457,305  64  in  maintenance.  Dam- 
ages show  a  decrease  of  $61,208  64  (over  10  per  cent),  in 
spite  of  heavier  traffic.  Other  expenses  are  relatively  less 
than  the  increase  in  business,  except  appropriations  in  con- 
nection with  employees'  welfare  work,  hereinafter  referred 
to,  which  show  a  marked  increase. 

Dividends  at  the  rate  of  6  per  cent  per  annum  have  been 
paid  on  the  stock  outstanding  from  time  to  time  during  the 
fiscal  year. 

A  summary  of  the  financial  results  is  given  in  the  following 
table  : 

COMPARATIVE  STATEMENT  OF  THE  RESULTS  OF  THE  OPERA- 
TIONS OF  THE  BROOKLYN  RAPID  TRANSIT  SYSTEM   FOR 
YEARS  ENDING  JUNE  30  1914  AND   1913. 

1914.  1913.  Inc.  or  Dec. 

t^  ^  4C 

Gross  Earnings  from  Operation  25, .558,249  60  24.152,288  09  +1,40.5,961  51 
Operating  Expenses 13,994,552  66   12,833,455  89    +1,161,096  77 

Net  Earnings  from  Oper.-.l  1,563 .696  94  11,318,832  20  +244,804  74 
Income  from  Other  Sources--       451,77165         339,946  88       +111,824  77 

Totallncome 12,015,468  59   11,658,779  08       +356,689  51 

Less  Taxes  and  Fixed  Charges.  6,699,763  73     7,161,85141       — 462,087  68 

Net  Income 5.315,704  86  4,496,927  67  +818.777  19 

Surplus  at  Beginning  of  Year.  7,904,606  63  5,863,812  80  +2,040,793  83 
Coney  Isl.  &  Bklyn.  RR.  Co.'s 

Surplus  at  time  of  acquisition      506 ,625  76  +  506 ,625  76 

Total 13,726,937  25  10,360,740  47   +3,366,196  78 

Other  Credits  to  Surplus  during  year — 

Miscellaneous    Items 30,653  36  7,483  89         +23,169  47 

Settlement  of  Bklyn.  City 
RR.  Co.'s  Suit  (see  state- 
ment elsewhere) 582,566  72     +582,566  72 

Sale     of     easement     South 

Brooklyn  Ry.  Co 738,986  59     +738,986  59 

Total 15,079,143  92  10,368,224  36    +4,710,919  56 

Of  this  amount  there  has  been 
appropriated — 

Accounts  written  off 2,315  30  28,513  60         —26,198  30 

Adjustment  of  Taxes  prior 

years 10,80178       *1 16, 255  73       +127,057  51 

Adjustment     of     Expenses 

prior  years *948  67  66  68  —1,015  35 

Supercession  and  Deprecia- 
tion        174,339  01  60,. 522  83       +113,816  18 

Amount  set  aside  as  Reserve  1 ,500,000  00  50,000  00    +  1 ,450,000  00 

Dividend  on  B.  R.  T.  Co.'s 

Stock  outstanding 3,660,048  00     2,440,770  35    +1,219,277  65 

Total  Appropriations 5,346,555  42     2,463,617  73    +2,882,937  69 

Balance  Sheet  Surplus 9,732,588  50     7,904,606  63   +1,827,98187 

*  Credits. 

No  Refunding  Mortgage  Bonds  under  the  mortgage  of 
July  1  1902  have  been  sold  during  the  year,  funds  for  the  pur- 
cha.se  of  the  Coney  Lsland  &  Brooklyn  Railroad  Company's 
stock  and  for  other  capital  charges  (other  than  rapid  transit 
construction)  having  been  obtained  from  the  proceeds  of 
temporary  notes.  The  outstanding  bills  payable  on  June  30 
1914,  aggregating  $3,451,604  73,  were,  in  spite  of  these 
requirements,  only  $701,604  73  in  excess  of  the  amount  out- 
standing on  June  30  of  the  preceding  year. 


INCREASE  IN  NUMBER  OF  STOCKHOLDERS. 

On  June  9  1913,  the  date  of  closing  the  books  for  the  divi- 
dend payable  July  1  of  that  year,  the  number  of  stockholders 
was  3,709.  On  the  same  date  of  1914  there  were  6,319,  an 
increase  of  2,610,  or  over  70  per  cent.  This  increase  is 
accounted  for  partly  on  account  of  the  conversion  of  bond 
into  stock  and  partly  on  account  of  wider  distribution  of  the 
company's  shares. 

ACQUISITION  OF  THE  CONEY  ISLAND  &  BROOK- 
LYN RAILROAD  COMPANY. 

The  Public  Service  Commission  having  finally  given  its 
approval,  the  Coney  Island  &  Gravesend  Railway  Company 
(all  of  whose  stock  is  owned  by  Brooklyn  Rapid  Transit 
Company)  acquired  on  January  15  1914  26,370  shares  of 
the  Coney  Island  &  Brooklyn  Railroad  Company  at  a  cost 
to  it  of  $2,637,000,  which  amount  was  obtained  by  the  sale 
at  par  to  the  Brooklyn  Rapid  Transit  Company  of  certificates 
of  indebtedness,  payable  on  demand.  In  addition  the 
Brooklyn  Rapid  Transit  Company  was  obliged  to  pay  to  the 
vendors  of  the  stock  the  sum  of  $75,030  32  on  account  of  the 
delay  of  the  Public  Service  Commission  in  giving  its  ap- 
proval, the  terms  of  the  option  providing  that,  if  it  were 
exercised,  interest  should  be  paid  on  the  purchase  price 
from  the  date  of  the  option,  less  any  dividend  paid  in  the 
meanwhile  by  the  Coney  Island  &  Brooklyn  Railroad  Com- 
pany. A  dividend  of  6  per  cent  havmg  been  paid  by  the 
latter  company  during  the  interim,  the  interest  charge  above 
referred  to  was  consequently  reduced  to  the  sum  of  $75,- 
030  32.  It  will  be  necessary  to  expend  considerable  money 
in  bringing  up  the  property  of  the  company  to  the  standard 
of  the  remainder  of  the  Brooklyn  Rapid  Transit  system, 
and  this  work  is  now  preceding.  At  the  same  time  unified 
operation  is  producing  economy  in  various  directions,  while 
improving  facilities  and  service. 

SETTLEMENT  OF  THE  BROOKLYN  CITY  RAILROAD 

SUIT. 

On  March  3  1910  the  Brooklyn  Heights  Railroad  Com- 
pany, lessee  of  the  Brooklyn  City  Railroad  Company,  ob- 
tained judgment  in  the  Supreme  Court  of  the  State  of  New 
York  agauist  the  lessor  company  for  $3,356,938  53,  in  an 
action  brought  to  recover  moneys  which  the  Heights  Com- 
pany claimed  should  have  been  expended  by  the  lessor  in 
fulfillment  of  the  terms  of  the  lease  of  February  14  1893. 
The  Appellate  Division  reduced  this  judgment  by  excluding 
interest  figured  therein,  leaving  the  amount  of  the  modified 
judgment  $1,740,258  38.  Both  parties  to  the  litigation 
appealed  to  the  Court  of  Appeals,  and  before  the  appeal  was 
argued  a  settlement  was  agreed  upon  for  $1,650,000.  Of 
this  amount  $900,000  was  paid  in  cash  by  the  Brooklyn  City 
Railroad  Company  to  the  Heights  Company  on  November  1 
1913  and  the  remaining  $750,000,  with  interest  thereon  at 
the  rate  of  5  per  cent  per  annum  from  November  1  1913,  is 
being  paid  in  instaUmeats  of  $50,000  each  upon  the  first 
days  of  January,  April,  July  and  October  of  each  year.  The 
amount  due  on  June  30  1914  was  $550,000. 

Of  the  total  amount  of  recovery  it  was  agreed  that  the 
sum  of  $858,000  be  applied  to  the  principal  and  the  re- 
mainder, $792,000,  to  interest  thereon.  The  principal 
amount  ($858,000)  has,  therefore,  been  credited  by  the 
Heights  Company  to  Brooklyn  City  Railroad  Construction 
Account,  and  $582,566  72,  representing  the  interest  after 
deducting  the  expense  of  litigation,  has  been  credited  to  the 
Profit  and  Loss  Account  of  the  Heights  Company. 

OVER   HALF   A   MILLION   PASSENGERS   PER   DAY 
REQUIRED  TO  PAY  TAXES. 

The  burden  of  taxation  continues  to  increase.  It  cripples 
and  restricts  our  ability  to  furnish  the  best  facilities  and 
service.  P''or  the  fiscal  year  the  taxes  paid  by  the  system 
were  at  the  rate  of  over  $4,800  per  day.  Inasmuch  as  the 
net  return  per  passenger  was  less  than  one  cent,  it  required 
the  transportation  of  over  540,000  passengers  each  day  to 
yield  profit  enough  to  pay  our  tax  bills.  The  amount  which 
we  paid  to  the  city  alone  was  more  than  sufficient  to  defray 
the  entire  expense  for  the  year  of  many  of  the  departments 
of  city  government,  and  upon  the  basis  of  the  per  capita 
tax  for  J3rooklyn  for  1913  was  equivalent  to  the  tax  bill  of 
nearly  78,000  persons.  Capitalized  at  5  per  cent  our  annual 
tax  bills  would  permit  an  expenditure  of  over  $35,000,000 
for  added  improvements,  facilities  and  extensions.  _  Yet 
each  time  we  apply  to  the  vhy  government  for  permission 
to  furnish  tracks  which  will  give  transportation  where  none 
now  exists,  or  relieve  transportation  where  it  is  now  con- 
gested, there  are  short-sighted  public  officials  who  erroneous- 
ly think  their  duty  to  the  city  and  to  the  people  requires 
the  imposition  of  additional  tax  burdens,  making  the  same 
property  subject  to  double  and  even  treble  taxation. 
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ADDITIONS,     IMPROVEMENTS     AND      MAIN- 
TENANCE. 


I 


The  policy  of  maintaining  the  property  of  the  system  in 
good  condition  has  continued.  Our  schedule  of  track  and 
paving  renewals  on  surface  lines  for  the  current  year  is  the 
largest  in  the  history  of  rail  transportation  in  Brooklyn. 
Last  year's  schedule  was  the  largest  on  record  up  to  that  time, 
covering  thirty-nine  miles  of  track,  but  this  year's  schedule 
covers  over  forty-four  miles.  The  expenditures  for  main- 
tenance of  equipment  are  also  the  largest  on  record.  The 
expenditures  during  the  fiscal  year  for  maintenance  alone 
of  way  and  structure  and  of  equipment  were  .14,337,637  35, 
an  increase  of  $457,305  64  over  similar  expenditures  for  the 
preceding  fiscal  year.  Renewals  of  track  and  paving  are 
chargeable  to  maintenance,  except  to  the  extent  that  ad- 
ditions and  improvements  to  property  are  involved. 

The  construction  charges  (outside  of  those  made  for  rapid 
transit  additions  and  extensions  under  contracts  with  the 
city)  aggregated  $1,543,315  66,  and  are  classified  in  detail 
elsewhere . 

Among  the  principal  maintenance  and  construction  ex- 
penditures during  the  fiscal  year  (other  than  on  rapid  transit 
lines  elsewhere  referred  to)  are  the  following  : 

The  20,000  K.  W.  Turbo  Generator  Unit  alluded  to  in  the 
last  annual  report  as  contracted  for  has  been  put  in  service 
in  the  Williamsburg  power  station,  making  the  total  capacity 
of  the  station  90,000  K.  W. 

The  Tompkins  Avenue  and  Myrtle  Avenue  sub-stations 
have  been  enlarged  to  permit  installation  of  additional  equip- 
ment. During  the  year  contract  was  made  with  the  Genera,! 
Electric  Company  for  three  3,000  K.  W.  Rotaries,  two  of 
which  have  been  delivered  and  installed. 

Since  January  last  the  Coney  Island  &  Brooklyn  Railroad 
Company,  having  become  affiliated  with  the  system,  power 
for  the  lines  of  that  company  has  been  supplied  from  other 
stations  of  the  system,  permitting  the  shutting-do\vTi  of  the 
Ninth  Street  power  station  and  the  Sanford  Street  sub-sta- 
tion of  that  company. 

There  were  removed  during  the  year  22.14  miles  of  over- 
head feeders. 

Trolley  wire  to  the  extent  of  75.75  miles  was  renewed  and 
2.47  miles  of  high-tension  cable  were  installed. 

Two  thousand  one  hundred  and  forty-eight  trolley  poles 
were  re-painted,  473  reinforced  and  497  re-set. 

On  the  elevated  lines  renewals  were  made  as  follows: 
52,312  lineal  feet  of  rail, 
1,313  lineal  feet  of  steel  guard  rail, 
34  switches, 
32  frogs, 
2  crossings, 
15,086  ties, 

37,411  lineal  feet  of  timber  guard  rail, 
20,450  tie  plates  and 
61,118  lineal  feet  of  2x6  foot-walk. 
On  the  surface  lines  198  pieces  of  special  work  were  in- 
stalled, repaired  or  renewed;   115,592  feet  of  single  track  was 
re-laid  with  standard  7-inch  105-pound  rail;    130,524  square 
yards  of  improved  granite  block  pavement  on  concrete  have 
been  laid,  and  2,000  square  yards  on  sand  foundation;  in 
addition  to  which  the  city  laid  at  the  expense  of  our  com- 
panies 41,123  square  yards  of  improved  paving. 
Track  drains  were  installed  at  thirteen  locations. 
A  double-track  extension  was  constructed  of  the  tracks  in 
Roebling    Street    from    Division    Avenue    to    Lee    Avenue, 
measuring  approximately  400  feet  of  track. 

20,000  lineal  feet  of  elevated  structure  was  re-painted. 
On  the  Brighton  Beach  Line  approximately  12,000  feet  of 
iron  fence  was  re-painted;   also  the  steel  work  of  31  bridges 
between  PVanklin  and  Neptune  Avenues. 

Column  bases  on  the  Broadway  Elevated  Line,  from  Ala- 
bama Avenue  to  Cypress  Hills,  were  re-painted. 

Much  work  was  done  on  the  various  buildings  of  the 
sj'stem,  involving  not  only  ordinary  repairs  and  re-painting, 
but  improvements  intended  to  reduce  fire  risk. 

Eighty-nine  new  centre-entrance  passenger  cars  were  com- 
pleted and  placed  in  service;  eleven  additional  ears  of  the 
same  type  having  been  placed  in  service  during  the  preceding 
fiscal  j^ear. 

1,130  complete  air-brake  equipments  were  purchased,  of 
which  669  have  been  installed  on  semi-convertible  and  clo.sed 
surface  passenger  cars. 

482  partial  air-brake  equipments  have  been  purchased,  of 
which  282  have  been  installed  on  surface  convertible  passen- 
ger cars. 

1 ,918  improved  geared  hand  brakes  have  been  purchased  to 
supplement  air  brakes,  of  which  1,453  have  been  installed. 
Fifty  pairs  of  new  trucks  have  replaced  a  like  number  of 
old-style  inferior  frames. 

559  pairs  of  improved  design  maximum  traction  truck 
frames  have  been  purchased  for  installation  under  cars  which 
are  l)eing  equipped  with  air  brakes. 

^Two  55-ton  electric  locomotives  were  purchased;   also  one 
15-ton  electric  locomotive  crane  and  26  air  dump  cars. 

Two  cars  have  been  constructed  for  transporting  rails 
through  city  streets,  and  one  steam  railroad  bo.x  ear  was 
purchased  and  converted  into  a  flat  car. 

On  the  surface  division  66  single-truck  closed  passenger 
cars,  211  double-truck  closed  passenger  cars,  390  semi- 
convertible  cars,  190  double-truck  open  cars,  281  convertible 
cars  and  9  mail  cars  have  been  repaired  and  re-varnished. 


Seventy-five  plows  and  sweepers  were  repaired. 

190  service  cars  and  1,357  damaged  passenger  cars  were 
repaired. 

331  passenger  cars  were  equipped  with  W.  H.  3-pt.  resis- 
tance . 

1,164  cars  were  equipped  with  wheel  guard  chains. 

In  88  convertible  cars  rattan  seating  was  replaced  with 
wooden  seats  and  in  45  semi-convertible  cars  longitudinal 
seats  were  substituted  for  Chamberlain  chairs. 

On  the  Elevated  division  38  cars  have  been  repaired  and 
re-painted  and  additional  circuit  of  five  lights  installed;  549 
motor  and  trailer  passenger  cars  have  been  repaired  and  rc- 
varnished;  200  motor  cars  have  been  equipped  yvith  auto- 
matic trip  cocks;  934  cars  have  been  equipped  with  fire  ex- 
tinguishers, and  55  damaged  passenger  cars  and  11  service 
cars  have  been  repaired. 

New  machinery  has  been  installed  in  the  shops  for  the 
better  performance  of  work  and  devices  have  been  installed 
for  the  protection  of  employees. 

INTERFERENCE  OF  CITY  IMPROVEMENTS  WITH 

TRAFFIC. 

On  at  least  ten  of  the  surface  lines  car  service  has  been 
materially  interrupted  or  diverted  by  reason  of  the  opera- 
tions of  contractors  for  the  city  in  constructing  sewers.  The 
expense  to  which  the  Company  will  be  subjected  by  reason 
of  these  improvements,  to  say  nothing  of  loss  of  earnings,  is 
approximately  $248,000. 

FREIGHT  BUSINESS. 

The  constant  demand  on  the  part  of  manufacturers  and 
shippers  for  freight  service  is  somewhat  embarrassing  to  the 
Company.  In  certain  sections  of  our  territory,  and  especially 
upon  what  were  formerly  steam  raikoad  tracks,  freight  can 
be  handled  without  interference  of  passenger  business,  and 
except  by  our  tracks  it  would  be  impossible  in  these  sections 
to  furnish  freight  service  by  rail. 

The  business  during  the  past  year  yielded  a  gross  revenue  of 
$497,569  16,  an  increase  over  the  preceding  year  of  $126,- 
716  22. 

PROGRESS  OF  WORK  ON  RAPID  TRANSIT  LINES 
UNDER  CONTRACTS  WITH  THE  CITY. 

The  New  York  Municipal  Railway  Corporation  has  prose- 
cuted as  vigorously  as  conditions  would  permit  the  work  of 
construction  and  equipment  of  rapid  transit  lines  required 
under  its  contracts  with  the  city  dated  March  19  1913. 

At  the  request  of  the  Public  Service  Commission  and  as 
part  of  its  contribution  to  cost  of  city-owned  lines,  that  com- 
pany has  undertaken  the  completion  of  the  four  tracks  in  the 
Centre  Street  Loop  (two  of  which  were  placed  in  operation 
on  August  4  1913),  the  reconstruction  of  the  Fourth  Avenue 
subway  between  Thirty-sixth  and  Thirty-eighth  streets  and 
the  construction  of  the  connecting  tracks  between  Fourth 
and  Tenth  avenues.  By  the  use  of  the  two  tracks  in  the 
Centre  Street  Loop,  express  trains  of  the  Cypress  Hills  line, 
formerly  operated  via  Lexington  Avenue,  have  been  diverted 
via  Broadway  into  the  loop,  thus  shortening  the  running  time 
between  Cypress  Hills  and  Chambers  Street,  Manhattan, 
by  approximately  ten  minutes.  The  most  marked  effect 
of  operation  through  the  loop  has  been  the  relief  thus  afforded 
to  traffic  over  the  Brooldyn  Bridge,  tens  of  thousands  of 
passengers  being  daily  diverted  to  the  Williamsburg  Bridge. 

In  addition  to  the  construction  work  undertaken  for  the 
city  the  Company  has,  in  discharge  of  its  own  obligations 
under  the  city  contracts,  progressed  as  follows: 

SEA  BEACH  LINE. 

Contract  was  let  on  October  6  1913  for  i-econstruction  as 
a  four-track  depressed  railroad  between  Fourth  Avenue  and 
Eighty-sixth  Street.  The  work  is  now  rapidly  proceeding 
and  it  seems  likely  that  the  section  between  Fourth  Avenue 
and  New  Utrecht  Avenue  will  be  completed  ready  for  opera- 
tion by  January  1  next,  and  the  remaining  section,  between 
New  Utrecht  Avenue  and  Eighty-sixth  street,  by  May  1  next. 
Under  additional  contracts  new  highway  bridges  over  the 
right  of  way  between  Fourth  and  Eleventh  avenues  are 
being  provided. 

BROADWAY-MYRTLE  AVENUE  CONNECTION. 

This  improvement  was  contracted  for  on  July  8  1913  and 
operation  will  begin  about  July  30  1914.  It  permits  of 
through  trains  from  the  Myrtle  Avenue  elevated  and  new 
Lutheran  Cemetery  lines  over  the  Broadway  structure  and 
Vv'illiamsburg  Bridge  into  the  Centre  Street  Loop,  and  obvi- 
ates change  of  cars  at  Broadway  and  Myrtle  Avenue  to  about 
30,000  passengers  daily. 

LUTHERAN  CEMETERY  LINE. 

This  involves  in  effect  an  extension  of  the  Myrtle  Avenue 
elevated  line  from  Ridgewood  to  Lutheran  Cemetery.  The 
work  is  divided  into  tliree  contracts,  one  of  which,  namely, 
that  of  August  25  1913,  for  steel  structure  from  Ridgewood 
to  Fresh  Pond  Road,  was  completed  near  the  end  of  the 
fiscal  year.  Another  contract,  involving  a  short  eontuiuance 
of  the  elevated  structure,  re-arrangement  of  yard  tracks, 
interlocking  plant  and  the  erection  of  dispatcher's  office 
and  trainmen's  building  near  Fresh  Pond  Road,  was  entered 
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into  on  February  27  1914  and  will  be  soon  completed.  The 
remaining  contract  is  for  station  buildings  required  on  this 
line.    V 

LIBERTY  AVENUE  ELEVATED  EXTENSION. 

Consents  of  property  owners  having  been  completed,  con- 
tract was  let  on  February  9  1914  for  the  steel  structure.  A 
considerable  amount  of  work  has  been  performed. 

JAMAICA  AVENUE  ELEVATED  EXTENSION. 

Practically  all  the  necessary  consents  of  property  owners 
have  been  acquired  and  plans  are  being  perfected  preparatory 
to  letting  contract.  The  proper  construction  of  this  Hne, 
however,  may  require  some  changes  in  the  street,  as  to 
which  the  city  has  yet  taken  no  action. 

ADDITIONAL  TRACKS  ON  EXISTING  ELEVATED  LINES. 

Consents  of  property  owners  have  been  obtained  on  Fulton 
Street,  Broadway  and  Myrtle  Avenue.  Contract  for  the 
Fulton  Street  third- tracking  between  Nostrand  Avenue  and 
Sackman  Street  has  been  entered  into.  Contract  for  the 
steel  required  for  the  third- tracking  of  the  Broadway  line 
between  Havemeyer  Street  and  Myrtle  Avenue  is  awaiting 
the  approval  of  the  Public  Service  Commission. 

CAR  EQUIPMENT. 

Contracts  were  entered  into  for  the  construction  of  one 
hundred  steel  subway  cars,  completely  equipped  according 
to  best  modern  designs.  The  contracts  for  both  car  bodies 
and  equipment  give  an  option  on  additional  orders  up  to 
six  hundred  ears,  and  such  an  order  for  one  hundred  cars  is 
awaiting  the  approval  of  the  Public  Service  Commission. 
The  delivery  of  the  first  one  hundred  cars  is  promised  prior 
to  December  1  1914. 

MISCELLANEOUS  WORK. 

Preparatory  to  entering  into  the  above  contracts,  much 
preliminary  work  was  necessary  in  the  making  of  plans, 
purchase  of  real  estate,  acquisition  of  easements  and  the 
approval  of  all  by  the  Public  Service  Commission.  The 
extension  of  power  facilities  in  connection  with  the  operation 
of  the  Centre  Street  Loop  and  the  proposed  operation  of  the 
Fourth  Avenue  subway  has  been  partially  provided  for, 
contracts  having  been  let  for  new  sub-stations  and  additional 
equipment.  A  contract  for  complete  interlocking  and  signal 
equipments  for  the  Centre  Street  Loop  is  av/aiting  approval 
of  the  Public  Service  Commission.  Plans  are  rapidly  being 
perfected  for  the  remaining  improvements  which  the  com- 
pany has  undertaken  to  make. 

The  city  on  its  part  is  proceeding  with  the  construction  of 
subway  and  elevated  lines  v/hich  are  to  be  operated  in  con- 
junction with  our  existing  lines  as  extended  and  improved . 

The  New  York  Municipal  Railway  Corporation's  expendi- 
tures for  construction  and  equipment  to  June  30  1914,  under 
the  city  contracts,  were  as  follows: 

On  account  of  contribution  to  city-owned  lines $8,230,256  39 

On  account  of  equipment  of  city-o\VTied  lines 1,647,982  49 

On  account  of  additions,  extensions,  improvements  of  exist- 
ing railroads 4,798,868  27 

Undistributed 593,486  70 

Total $15,270,593  85 

TEMPORARY     OPERATION     OF     RAPID     TRANSIT 
LINES  UNDER  CITY  CONTRACTS. 

Two  tracks  in  the  Centre  Street  Loop  were,  under  order 
of  the  Public  Service  Commission,  placed  in  operation  on 
August  4  1913,  and,  pursuant  to  the  terras  of  the  contract 
with  the  city,  dated  March  19  1913,  the  pooling  of  earnings 
from  these  new  tracks  and  from  the  existing  lines  of  the  New 
York  Consolidated  Railroad  Company  then  became  effective. 
Eleven  months  (lacking  three  days)  of  such  operation  are 
reflected  in  the  figures  given  below. 

The  contract  with  the  city  provides  as  to  these  jointly 
operated  lines  that,  after  deducting  operating  expenses,  taxes 
and  provision  for  depreciation,  the  net  revenue  is  to  be  ap- 
plied as  follows: 

1.  To  the  lessee,  $3,500,000  per  year,  as  representing  the 
net  earnings  of  the  existing  railroads  which  are  to  form  part 
of  the  new  rapid  transit  system.  Out  of  this  reservation  the 
lessee  is  to  pay  interest  charges  on  capital  investments  in  the 
existing  railroads  prior  to  March  19  1913. 

2.  To  the  lessee  an  amount  equivalent  to  6  per  cent  per 
annum  on  its  new  investment  in  construction  and  equipment 
prior  to  the  beginning  of  permanent  operation,  and  there- 
after interest  and  1  per  cent  sinking  fund. 

3.  To  the  city  interest  and  1  per  cent  sinking  fund  on  its 
investment  in  cost  of  construction . 

Any  surplus  remaining  after  making  provision  for  a  mod- 
erate contingent  reserve  fund  is  to  be  divided  equally  be- 
tween the  lessee  and  the  city . 

Of  course,  the  operation  of  the  two  tracks  in  the  Centre 
Street  Loop  has  merely  extended  further  into  Manhattan, 
service  heretofore  rendered  as  far  as  the  Williamsburgh 
Bridge  Terminal,  and  has  not  yielded  a  material  amount  of 
additional  revenue,  although  it  has  increased  the  expense  of 
operation.  Consequently,  during  this  period  of  nearly 
eleven  months,  the  operation  has  failed  to  provide  the  com- 
pany's preferentials  by  $219,687  46,  and  has  also  failed  to 
provide  the  city's  charges  on  the  cost  of  construction  of  prop- 
erty placed  in  operation  during  this  period  by  $310,060  48, 
leaving  a  total  deficit  both  in  the  company's  preferentials 
and  the  city's  charges  of  $529,747  94. 


The  deficit  in  the  company's  preferentials  is  cumulative 
and  is  to  be  made  good  from  future  net  income  before  pay- 
ment of  the  city's  interest  and  sinking  fund  charges,  but  un- 
der the  provisions  of  the  contract  the  deficits  in  the  city's 
charges  during  temporary  operation  is  to  be  added  to  the 
cost  of  construction  of  the  city-owned  lines,  thereby  swell- 
ing the  amount  upon  which  interest  will  hereafter  have  to  be 
earned.  It  seems  quite  likely  that  the  deficits  above  re- 
ferred to  will  continue  (in  lessening  degree,  however)  until 
new  lines  of  greater  earning  capacity  than  the  Centre  Street 
Loop  and  the  Fourth  Avenue  subway  are  placed  in  opera- 
tion. The  cost  of  these  two  lines  was  not  justified  by  their 
probable  earning  capacity,  and  it  was  only  by  merging  their 
operation  into  that  of  a  larger  system  that  the  city  will 
eventually  be  able  to  make  them  self-supporting.  It  is, 
therefore,  extremely  essential  both  for  the  city's  interest  and 
our  own  that  all  the  new  lines  should  be  constructed  and 
placed  in  operation  as  speedily  as  possible. 

The  details  of  results  from  this  temporary  operation  are  as 
follows: 

KESULT  OP  OPERATIONS  OF  NEW  YORK  CONSOLIDATED  RAIL- 
ROAD   COMPANY,   LESSEE,    UNDER   THE    PROVISIONS   OF 
CONTRACT   NO.   4   DATED   MARCH    19   1913,   BETWEEN 
THE  NEW  YORK  MUNICIPAL  RAILWAY  CORPORA- 
TION AND  THE   CITY  OF  NEW  YORK. 

For  the  Period 
Aug.  4  1913 
to  June  30  1914. 

Revenue $7,830,990  51 

Passenger  Revenue $7 ,653,755  84 

Chartered  Cars  and  Misc.  Transp.  Revenue.  1,234  92 

Advertising 65,849  17 

Other  Car  and  Station  Privileges 50,225  42 

Rent  of  Buildings  and  Other  Property 26,486  08 

Rent  of  Tracks  and  Terminals 33.150  65 

Miscellaneous 288  43 

$7,830,990  51 

Deductions $8,050  677  97 

Rentals $83,428  55 

Taxes 535,053  41 

Operating  Expenses  exclusive  of  Maintenance  3,060,943  02 

Maintenance  Fund 940,645  01 

Depreciation  Fund 235,161  24 

Proportion  of  Company's  Preferentials 3,195,446  74 

$8,050,677  97 

Deficit*  in  Company's  Preferentials $219,687  46 

Interesta  paid  by  City  on  Its  Cost  of  Construction  of  Property 
Placed  in  Operation  Plus  Sinking  Fund  at  Rate  of  1%  per 

Annum 310,060  48 

Total  Deficit 529,747  94 

*  To  be  made  good  from  future  net  income  before  payment  of  City's 
interest  and  Sinking  Fund  charges. 

a  Deficits  in  City's  charges  during  temporary  operations  to  be  added 
to  the  Cost  of  Constructions  of  City-Owned  Lines. 

EMPLOYEES'  WELFARE  WORK. 

The  Company  has  continued  on  a  more  liberal  scale  its 
policy  of  improving  the  conditions  under  which  its  employees 
work,  involving  provision  for  club  houses,  social  diversions, 
pensions,  medical  services  and  sick  and  death  benefits  not 
reached  by  the  work  of  the  Employees'  Benefit  Association. 
For  these  purposes,  during  the  past  year,  in  addition  to 
charges  for  improvement  of  club  rooms,  the  companies  of 
the  system  have  expended  $69,365. 

The  system  of  compulsory  medical  inspection  and  free 
medical  attendance  for  employees  excused  on  account  of  ill- 
ness, affecting  nearly  10,000  men  in  the  operating  depart- 
ment, completed  its  first  year  December  31  1913.  A  com- 
parison of  records  of  time  lost  on  account  of  illness  for  the 
entire  year  as  to  the  surface  lines,  and  for  the  year, exclusive 
of  Sundays  and  holidays,  as  to  the  elevated  lines,  indicated 
a  reduction  of  time  lost  on  account  of  illness  of  approximately 
24  per  cent  over  the  year  ended  December  31  1912. 

This  reduction  means  greater  efficiency  for  the  working 
force  and  unbroken  earning  capacity  for  the  men.  The 
operation  of  the  compulsory  medical  inspection  system  has 
been  welcomed  by  operating  officials  and  received  with  ap- 
parent favor  by  the  uniformed  employees  subject  to  its  pro- 
visions. The  medical  inspection  bureau  having  this  ser- 
vice in  charge  is  supported  entirely  by  the  company  and  the 
service  is  rendered  without  cost  to  the  ernployees. 

The  existence  of  the  medical  inspection  bureau  has  en- 
abled the  company  to  meet  in  a  satisfactory  way  the  medical 
requirements  of  the  Workmen's  Compensation  Law,  which 
became  effective  on  July  1  1914.  Instead  of  being  obliged 
to  make  hasty  and  untried  arrangements  with  outside  phy- 
sicians to  care  for  employees  injured  in  the  course  of  their 
employment,  as  required  by  law,  the  company  is  in  a  posi- 
tion to  have  such  attendance  provided  by  its  own  staff  and 
without  any  new  relationships  between  employees  and  phy- 
sicians . 

The  medical  inspection  bureau  at  present  is  organized  with 
a  chief  Inspecting  Physician  and  five  assistants.  The  medi- 
cal work  of  the  employment  branch  of  the  operating  depart- 
ment and  the  periodical  re-examination  of  motormen  has 
been  brought  under  the  supervision  of  the  bureau;  systematic 
first-aid  instruction  is  being  given  to  employees  in  all  de- 
partments of  the  company  and  special  studies  are  being 
undertaken  along  several  new  lines  which  it  is  believed  will 
be  effective  in  materially  raising  the  already  high  physical 
standard  of  our  operating  force. 

SAFETY  CAMPAIGN. 

The  public  safety  campaign,  experimentally  undertaken 
by  the  Company  for  the  spring  and  summer  school  sessions 
of  the  year  1913,  produced  such  a  satisfactory  response  that 
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the  campaign  was  continued  on  a  greatly  enlarged  scale  be- 
ginning with  the  fall  term  of  the  schools  last  year. 

It  appeared  also  that  the  activities  of  the  company  in  this 
direction  could  be  greatly  assisted  by  co-operation  with  rep- 
resentative citizens,  so  as  to  carry  the  safety  work  outside 
tthe  limits  of  the  public  schools  and  to  lay  a  foundation  for 
I  organized  safety  activity  which  might  ultimately  extend  to 
all  branches  of  industry  in  the  territory  in  which  the  lines 
of  the  company  are  operated. 

Accordingly,  an  invitation  was  extended  to  a  number  of 
individuals  representing  the  city  administration,  the  borough 
administration,  the  schools,  the  churches,  the  bar,  the  bench, 
the  banking  and  insurance  communities,  department  stores 
and  industrial  enterprises,  to  organize,  with  the  co-operation 
of  the  company,  a  Brooklyn  Committee  of  Public  Safety. 
The  committee  completed  its  organization  in  November  1913, 
and  in  January  the  Board  of  Education  of  the  City  of  New 
York  issued  to  this  committee  the  authority  to  conduct  safety 
education  in  the  Brooklyn  public  schools.  The  co-operation 
of  the  parochial  schools  was  also  obtained  in  large  measure 
and  the  work  of  teaching  safety  to  children  was  extended  to 
a  variety  of  other  institutions. 

To  conduct  this  work,  the  company  organized  a  Bureau  of 
Public  Safety  with  appropriate  staff,  and  in  the  school  year 
just  closed  this  Bureau  has  given  instruction  in  179  public 
schools  and  26  parochial  schools,  reaching  261,976  children. 
Ten  charitable  institutions  were  visited  one  or  more  times 
for  safety  instruction,  as  were  thi'ee  church  institutions  and 
several  large  industrial  establishments.  Twenty-three  par- 
ents' organizations  have  been  addressed  and  a  variety  of 
miscellaneous  lectures  given,  including  moving  picture  safety 
lectures  in  city  parks  during  the  present  summer. 

The  extent  of  this  work  is  indicated  in  the  distribution  of 
672,000  safety  blotters  and  in  8,100  safety  calendars,  which 
were  supplied  for  every  public  school  class-room  in  Brooklyn . 

Many  other  cities  throughout  the  country  have  sought 
suggestions  and  advice  in  organizing  public  safety  work, 
rnaterial  from  the  Brooklyn  campaign  having  gone  to  over 
sixty  cities  in  the  United  States  and  foreign  countries. 

In  addition  to  affording  patronage  and  directive  advice  for 
the  safety  work  in  the  public  schools,  the  Brooklyn  Committee 
of  Public  Safety  has  accomplished  a  great  deal  in  awakening 
the  public  to  the  necessity  of  more  careful  attention  to  the 
problem  of  public  safety.  The  Brooklyn  Rapid  Transit 
Cornpany,  which  has  a  larger  stake  in  the  public  safety  of  the 
territory  in  which  it  operates  than  any  other  single  enter- 
prise, has  taken  a  double  satisfaction  in  giving  impetus  to 
a  fine  public  movement  while  at  the  same  time  reducing  its 
own  hazards  of  operation  through  the  public  streets. 

INCREASE  OF  TRANSFER  PRIVILEGES. 

Under  order  of  the  Public  Service  Commission  a  new 
transfer  system  went  into  effect  on  June  1  1914,  whereby  the 
total  number  of  transfer  points  in  the  territory  in  which  the 
surface  railroads  operate  was  increased  from  721  to  1,008. 
The  full  effect  of  this  order  it  is  as  yet  too  soon  to  estimate. 
The  passenger  earnmgs  of  the  companies  affected  fell  off 
during  the  month  $67,827.  How  much  of  this  falhng  off 
was  due  to  bad  weather,  how  much  to  business  diverted  to 
the  elevated  lines,  how  much  to  business  depression  and  how 
rnuch  to  the  great  iacrease  in  transfer  privileges  it  is  impos- 
sible to  determine.  In  accepting  the  order  the  companies 
have  reserved  all  their  legal  rights  and  will  apply  for  a  modi- 
fication or  repeal  of  the  order  if  the  burden  imposed  thereby 
should  prove  unreasonable. 

INSURANCE  RESERVE  FUND. 

With  a  view  to  finally  insuring  its  own  fire  risks  the  com- 
panies of  the  system  have  gradually  been  accumulating  an 
Insurance  Reserve  Fund,  which  on  June  30  1914  aggregated 
$599,197  19. 

REFUNDING  MORTGAGE  FOUR  PER  CENT  BONDS. 

Authenticated  at  July  1  1913 $51,062,000  00 

Issued  durmg  year _         730,000  00 

,    ,  .                ,         ,  $51,792,000  00 

Converted  into  stock  to  June  30  1914 29,619,000  00 


^'Ite  ®0inm,ercial  ^xnxts. 


I      Net  Authenticated  and  Outstanding $22,173,000  00 

In  Hands  of  the  Public $3,459,000  00 

In  possession  of  the  B.  R.  T.  System 18,714,000  00 

As  follows: 

♦Collateral   to   .$40,000,000    6-year   5% 

Notes $10,000,000  00 

Collateral  to  Bills  Payable 4,568,000  00 

In  Treasury  B.  R.  T 2,135,000  00 

In  Treasury  N.  E.  RR 1,046,000  00 

Denosited  with  City  of  New  York  by 

theN.  E.  RR.  Co 15,000  00 

Deposited  with  Trustee  of  the  Nas.sau 

Electric  Railroad  Consolidated  Mtgo.         700,000  00 
Guaranty  Fund  Brooklyn  City  Railroad 

Lease _ 250,000  00 


$18,714,000  00 


Detailed  statements  of  operation,  statistics  and  consoli- 
dated balance  sheet  are  appended  hereto. 

Respectfully  submitted  by  order  of  the  Board  of  Directors. 

T.  S.  WILLIAMS,  President. 

*  $301 ,000  par  value  of  these  notes  have  been  converted  into  New  York 
^Jji^'^'^T  I^a'!""*/ /^corporation's  5%  first  mortagge  bonds,  as  permitted, 
prior  to  January  1  1916.  by  the  terms  of  the  trust  agreement. 

[For  tables  of  comparative  earnings,  disbursements.  &c.,  and 
balance  sheet,  see  page  338.1 


COMMERCIAL    EPITOME. 

Friday  Night,  July  31  1914. 

A  strange  and  unlooked-for  event  has  suddenly  shaken  the 
civilized     world.  The     outbreak     of     war     in     Central 

Europe,  now  confined  to  Austria  and  Servia,  but  likely,  it  is 
feared,  to  involve  all  the  members  of  both  the  Triple  Alliance, 
Germany,  Austria  and  Italy,  on  the  one  side,  and  of  the 
Triple  Entente,  Russia,  France  and  England,  on  the  other, 
with  the  possibility  of  Japan  also,  has  closed  most  of  the 
world's  big  Exchanges,  after  causing  enormous  declines  in 
values.  A  panic  prevailed  at  the  New  York  Cotton  Ex- 
change, where  three  failures  occurred,  and  prices  declined 
during  the  week  S12  50  to  $15  a  bale.  The  Cotton  Exchange 
had  to  be  closed  to-day.  Wheat  advanced  over  9  cents  a 
bushel  in  a  single  day  under  the  spur  of  war  news.  Coffee 
has  declined  l^c.  Foreign  exchange  has  risen  t  unprece- 
dented rates.  Gold  exports  have  been  enormous.  Money 
has  become  tight.  The  New  York  Stock  Exchange  was 
closed  to-day.  Wheat  exports  may  yet  be  checked  by  inter- 
national complications.  Shipping  interests  have  been  in- 
jured; big  ocean  steamers  are  held  in  this  port,  fearing 
foreign  war  complications.  Unseasonably  cool  Aveather  has 
injured  retail  trade  here  in  the  East.  Reports  of  damage  to 
the  spring- wheat  crop  have  been  persistent.  On  the  other 
hand,  actual  wheat  exports  continue  to  be  enormous.  Some 
industries  are  more  active;  there  is  rather  more  call  for  iron 
and  steel.     The  grain  crops  seem  likely  to  be  large. 

LARD  has  been  stronger,  with  prime  Western  10.50c.; 
refined  for  the  Continent  lie;  South  America  11.50c. 
and  Brazil  in  kegs  12.50c.  Lard  futures  have  been  more  or 
less  strengthened  by  the  great  advance  in  grain  and  heavy 
covering  of  shorts.  Packers  have  also  bought  to  some 
extent.  To-day  prices  were  easier,  partly  owing  to  selling 
on  stop  orders. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.        Tiies.        Wed.        Thurs.       Fri. 

Julydelivery cts.   9.80         9.92       10.15       10.05  10.17       9.60 

September  delivery 9.873^    10.02       10.22        10.12H      10.25       9.70 

October  delivery 9.95       10.07       10.30       10.20         10.37       9.82 

PORK  Steady;  mess  S24@$24  50;  clear  $20  50@,|22; 
family  $24@$25.  Beef  unchanged;  mess  $18@$19;  packet 
$19@$20;  family  $20@$22;  extra  India  mess  $28@.|30. 
Cut  meats  quiet  and  steadj^;  pickled  hams,  10  to  20  lbs., 
14M@15^^c.;  pickled  bellies  6  to  12  lbs.,  143^  @,\Q}4e. 
Butter,  creamery  extras,  28}^@293^.  Cheese,  State,  whole 
milk,  colored  vspecials,  14i%@lbQ.  Eggs,  fresh  gathered 
extras,    25@27c. 

COFFEE  has  been  dull  and  depressed;  No.  7  Rio  7i^@ 
73^e.  Fair  to  good  Cucuta  nominally  12@123/^c.  Coffee 
futures  have  fallen  sharply,  owing  to  "the  war  news,  heavy 
liquidation  and  a  fear  that  the  prospects  for  floating  a 
Brazilian  loan  are  now  slim  in  the  presence  of  war  in  Europe. 
Transactions  here  have  been  unusually  large  and  on  a  single 
day  the  decline  was  60  to  65  points,  taking  prices  down  to 
new  low  levels,  the  lowest  in  fact  in  five  years.  To-day  the 
N.  Y.Coffee  Exch.  was  closed.  Closing  prices  were  as  follows: 


August fi.56@6.,57 

September  ..6.70(ff,6.71 

October 6.80@6.S1 

November  ..6. 60(3)6.91 


December  _  _  _ 7 .00 (^'  7 .01  |  April 7 .25<o-  7 .26 

January 7.00ft!7.07  iMay     .  7.3-">@7.31 

February  .__7. 12(5,7. 13  I  June .    ?.17(a7.18 

March 7.19(a'-7.20| 


SUGAR  stronger;  centrifugal,  96-degrees  test,  3.29c.; 
molasses,  89-degrees  test,  2.64c.  Receipts  at  Atlantic 
ports  for  the  week  were  72,894  tons,  against  43,480  last 
week  and  53,069  last  year.  The  stock  was  391,804  tons, 
against  374,017  last  week  and  341,829  last  year.  Refined 
quiet  but  steady  at  4.40c.  for  granulated. 

OILS  higher;  city  raw,  American  seed,  60c.;  boiled,  61c.; 
Calcutta,  70c.  Cocoanut  has  been  steady  at  10^ ©He; 
Ceylon,  93^ @  10c.  Olive  unchanged  at  85c.  Castor  8M@ 
Sy^G.  Palm  7M@7J^c.  for  Lagos.  Cod,  domestic,  37 @ 
38c.  Corn  unchanged  at  6.35 @6. 40c.  Spirits  of  turpen- 
tine 47^@48c.     Common  to  good  strained  rosin,  $3  95. 

PETROLEUM  steady;  refined  in  barrels,  8.25@9.25c.; 
bulk  4.75@5.75c.;  cases  10.75@11.75c.  Naphtha,  73  to 
76-degrees,  in  100-gallon  drums,  233^c.;  drums,  $8  50  extra. 
Gasoline,  86-degrees,  20c.;  74  to  76-degTees,  25c.;  67  to  70- 
degrees,  22c.  In  crude  petroleum  prices  the  feature  has  been 
a  further  marked  decline.     Prices  are  as  follows: 

Pennsylvania  dark  $1  65 1  Corning $100|  Princeton     .  .     ..$112 

Second   Sand 165  Wooster 1  38 1  Somerset,  32  deg..    100 

Tiona 165  North  Lima 116|Ragland 70c. 

Cabell.  1  25  South  Lima 1  lllKansas  and  Okla- 

Mercer   Black 122  Indiana 1  11|     homa 75c. 

TOBACCO  has  been  quiet  but  steady.  Crop  advices  are 
generally  favorable  from  most  sections  of  the  country. 
Meantime  manufacturers  show  no  disposition  to  increase 
their  purchases.  On  the  other  hand,  the  better  grades  of 
leaf  are  by  no  means  plentiful,  so  that  it  is  not  difficult  to 
sustain  prices.  Sumatra  meets  with  a  moderate  demand 
at  steady  quotations.     Cuban  leaf  is  slow  of  sale. 

COPPER  has  declined,  owing  to  the  war  in  Europe. 
The  London  market  has  been  heavy  also;  Lake  here  V2%@ 
13c.  and  electrolytic  12 %c.  Tin  has  been  in  somewhat 
better  demand,  with  the  spot  quotations  latterly  firmer  at 
30^@31c.  After  being  weak,  London  and  Singapore  be- 
came firmer.  War  in  Europe  would,  it  is  beheved,  tend  to 
cut  down  supplies,  through  a  delay  in  shipments.  Lead 
3.873^c.  and  spelter  5.05c.  Pig  iron  has  been  about  steady; 
latterly  sales  have  decreased  somewhat;  Eastern  business  is 
especially  quiet.    Railroads  are  rather  more  disposed  to  buy. 
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COTTON. 

Friday  Night,  July  31  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
16,354  bales,  against  13,096  bales  last  week  and  20,222 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1913  10,243,730  bales,  against  9,504,215  bales  for  the 
same  period  of  1912-13,  showing  an  increase  since  Sept.  1 
1913  of  739,515  bales. 


Sat. 


Mon. 


Tt.es. 


Wed.      Thiirs. 


Fri. 


Gah'eston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

Pensacola 

Jack.sonville,  &C- 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week_ 


1,307 


194 

8 


13; 


13 
330 


73 


36 


350 

'"6 

1 

,203 


759 


1,796 
11 


88 

'50 
10 
83 


428 


400 
1 


245 
'i29 
'Hi 


635 


291 


11 


1,989'      2,669=     2,797'      1,317 


50 
'225 


1,212 


1,121 


Total. 


July  31  at— 


On  Shipboard.  Not  Cleaied  for — 


Gieat    I  I     Ger-        Other 

^Britain.'  France.]  many.    Foreign 


New  Orleans. 

Galveston 

Savannah  

Charleston  _. 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1914- 
Total  1913- 
Total  1912. 


2,770 
1,.530 


200 
400 


341 


4,477 
1,056 


338 

'400 
200 


2,0.53 
1,015 


1,300 


Coast- 
wise. 


Total. 


Leaving 
Stock. 


480 


14,100 


4,900 
1,903 
1,9011 


34  Ij 

194 

60 


6.471 
2,762 

2,. 584 1 


4,368 
5,283 
4,751 


9.641 
4,081 


338 

14,100 

1,900 

600 


14, .580  30,660 
12,989i  23,131 
16,316,  25,612 


28,275 

23,783 

11,282 

1 ,0.58 

4.379 

1.924 

101,450 

24,671 


196,822 
123.559 
202.657 


4,323 


741 
111 


491 


122 

3,561 

50 

50 

123 


3,458 
131 


1,322 


235 

24 

3,077 

3,561 

50 

50 

123 


6,370  16,354 


The  following  shows  the 
since  Sept.  1  1913  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Jiuy  31. 

1913-14. 

1912-13. 

Stock. 

This 
Week. 

Since  Sep 
1  1913. 

This 
Week. 

Since  Sep 
1  1912. 

1914. 

1913. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &C- 

New  Orleans 

Mobile 

4.32'-i 

3'.4.58 
131 

r322 

"23.5 

"24 

3.077 

3, .561 

50 

50 

123 

3,332,852 

466,863 

46,238 

109.364 

1.874,917 

434,275 

164,0,55 

29.245 

1,814,213 
291.. 500 
423,078 

3'9'S",700 

584,114 

148,191 

6,682 

21,088 

96.3.59 

1.996 

4,737 

""25i 

3,622 

67 

2',053 

"152 

"37 

2,394 

669 

""33 
562 

3,805,387 

666.875 

138.642 

128.100 

1,430,842 

225,916 

124,899 

15,458 

1,280,552 

234,334 

306,626 

110 

342,642 

542,110 

117,003 

15,300 

45.6.59 

76.165 

7.595 

27.864 
2.357 

'3'7',9i6 
4.717 

"""145 
11.282 

"l",05S 

""9',6ii 

16,024 

l'0'3',3.50 
5,919 
5,458 
2,381 

21.360 
559 

"2'3",898 
2,235 

Pensacola 

Jacksonville,  &c_ 

Savannah 

Brunswick 

C;!harleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &C- 

New   York 

Boston 

'"'370 

16,576 

622 

1,877 

""9",56i 
23,030 

'3'6",0,37 
6. 032 

Baltimore 

Philadelphia 

4,185 
408 

Totals 

16,354 

10243730 

14,527 

9.504.215 

227,482 

146,690 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912.     ' 

1911. 

1910.     ' 

1909. 

Galveston 

4.323 

4,737 

2.876 

5,403 

1,639 

2.051 

TexasCity,&c. 

201 

279 

New  Orleans- 

3.458 

3,622 

'2.205 

1,010 

1,611 

2.193 

Mobile 

131 

67 

235 

11 

257 

1.512 

Savannah  — 

1,322 

2,053 

1.445 

180 

548 

570 

Brunswick  — 

Charleston. &;c 

235 

152 

9 

7 

36 

Wilmington   - 

24 

37 

160 

42 

5 

Norfolk     

3,077 

2,394 

1.171 

93 

706 

607 

N'port  N.,&c. 
All  others 

3,561 

669 

223 

595 

176 

584 

1,652 

866 

Tot.  this  wk_ 

16,354 

14,527 

8.277 

7,567 

6,491 

7.804 

Since  Sept.  1. 

0243730 

9, .504.2 15 

11471758  8,403,262 

7,253,655  9,796,381 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  33,202  bales,  of  which  8,648  were  to  Great  Britain, 
1,898  to  France  and  22,656  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Week  ending   July  31 
Exported  to — 

1914. 

From  Sept.  1  1913  to  July  31   1914. 

Exported  to — 

from — 

Great 
Britain. 

France . 

Canli- 
neru  &c. 

Total. 

Great 
Britain. 

France. 

Conti- 
nent &e.      Total. 

Galveston.. 
Tpxas  C'itv 

3,391 

5 

17,966 

21,362 



1,067,913 

349,058 

2,006 

30,184 
896,865 
145,819 

53,996 
228,211 

89,608 
118,943 

73,024 

48,741 

l'3'6',676 

85, .565 

57,862 

42,841 

313 

315,968 
26,88& 

l'8'7',i42 
73,997 
48,947 

240,990 

22,9.54 

5,030 

102,434 

'l"9',i52 
'r5",322 

1,459,843 

80,896 

30,802 

8,171 

617,866 

151,865 

61,212 

773,316 

55,479 

2,843,724 
456,842 

Pt    Arthur 

32,808 

Ar  Pass   (fee 

38,355 

NewOrl'ns. 
■Mobile 

874 

1,543 

3,380 

5,797 

1,701,873 
371,681 

_, 

164,155 

Savannah 

104 

104 

1,242,517 

268,041 

Charleston- 
Wilm  *£rton 



181,434 
177,855 

305,407 
353,313 

Norfolk 

295 
'"266 

295 

"4',833 
100 

87,053 

569 

216,960 

9,087 

98,324 

15,049 

r7"8',894 
76,509 

135,794 

X'p't   News 
New  York- 

"4',283 
100 

'"350 

569 

372,782 

94,6.52 

171.508 

Pl'iladpl'ia 

350 

350 

57. .890 

313 

San   Fran.- 

"'361 

"'36i 

178.894 
76,509 

teTotal 

Tot.  •12-'13 

8,648 

1,898 

22,656 

33,302 

3,427,619 

1,058,824 

4,381,184 

8,867,627 

1,155 

4,611 

26,357 

32,023 

3,566,734!    979,160 

3,935,10218,480,996 

j^ote  — New  York  exports  since  Sept.  1  Include  14,894  bales  Peruvian  75  bales 
nrazlllan,  27  bales  West  Indian  to  Liverpool;  26  bales  West  Indian  to  Havre  and 
492  bales'wesl  Indian  to  Bremen  and  Hamburg. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipl)oard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Speculation  in  cotton  for  future  delivery  has  been  on  a 
large    scale   at   enormous    declines,    owing    to    the    Austro- 
Servian  war  and  a  fear  that  it  may  spread.     War  is  usually 
a  bearish  factor  in  the  cotton  trade,  although  after  a  time, 
in  previous  wars,  the  market  has  actually  advanced  under  the 
influence  of  factors  relating  more  directly  to  the  cotton  trade 
itself.     Not  a  few  of  the  crop  reports  of  late,  however,  have 
been  favorable  and  these  have  had  more  or  less  effect  in 
bringing  about  liquidation.     The  excitement  at  times  has 
been  great.     Last  Tuesday  July  dropped  nearly  50  points, 
August  41  points  and  the  new  crop  months  33  to  37  points 
coincident  with  a  big  decline  in  the  stock  market  and  a  rise  of 
over  9  cents  in  wheat,  at  Chicago  in  a  single  day,  all  of  which 
was  a  reflection  of  the  same  thing,  i.  e.,  the  formal  declaration 
of  war  between  Austria  and  Servia  and  a  fear  that  Russia,  Ger- 
many, France  and  England  might  be  drawn  into  the  struggle, 
Germany  having  refused  to  enter  into  negotiations  looking 
to  the  establishment  of  peace  through  mediation  proceedings 
in  London.     The  Government  weekly  weather  report  said, 
too,  that  showers  over  the  Eastern  and  Central  portion  of  the 
belt  had  maintained  generally  good  conditions.     In  Georgia 
the  crop  has  in  the  main  been  doing  weU.     In  Northern  and 
Central  Alabama  conditions  were  reported  to  be  fine;    in 
Arkansas,     South     Carolina,     Louisiana,     generally     good. 
Liverpool  has  sold  on  a  very  large  scale,  and  so  has  the  South. 
Local  traders  have  also  sold  heavily.     Large  Wall  Street  in- 
terests which  were  recently  prominent  on  the  bull  side  are 
also  understood  to  have  sold  very  freely.     Despite  severe 
drought  in  August  last  year,  and  excessive  rains  in  the  fall, 
Texas  made  quite  a  large  crop.     Trade  in  England  is  re- 
ported   poor.     ¥7ar,    in    the    general    judgment,    certainly 
would  not  help  matters.     In  this  country,  too,  business  is 
unsatisfactory.     The  great  decline  in  stocks,  the  enormous 
shipments  of  gold,  the  fear  that  cotton  exports  may  be  ham- 
pered by  the  tying  up  of  the  foreign  exchange  markets,  co- 
incident with  European  war,  the  closing  of  foreign  bourses 
and  a  general  feeling  of  uneasiness,  have  all  militated  against 
the  cotton  market  to  such  an  extent  as  to  turn  men's  minds 
much  of  the  time  from  weather  and  crop  reports  and  keep 
them  centred  on  the  grim  events  in  Southeastern  Europe. 
Yet  the  weather  has  continued  hot  in  Texas  and  Oklahoma, 
and  reports  of  damage  have  come  from  those  States .     Tennes- 
see needs  rain.     So  does  South  Carolina,  Northern  Louisiana 
and  much  of  Mississippi  and  Alabama.     Under  the  circum- 
stances, some  are  dubious  as  to  a  crop  of  adequate  size  being 
raised.     To-day  came  a  big  surprise  in  the  shape  of  three  fail- 
ures, i.e.,  those  of  S.  H.  P.  Pell  &  Co.,  Frederic kson  &  Co.  and 
Homer,  Howe  &  Co.  and  the  closing  of  the  New  York  Ex- 
change at  11:15  a.  m.     It  will  remain  closed  until  Tuesday 
Aug.  4  in  the  hope  that  by  that  time  the  situation  wiU  have 
become  more  settled.     A  report  that  Germany  had  declared 
war  on  Russia  and  that  the  whole  situation  in  Europe  por- 
tended a  general  outbreak  of  hostilities  caused  enormous 
selling  and  a  decline  of  100  to  195  points,  after  which  came 
a  very  sharp  rally,  which  still  left  the  net  loss  for  the  day  on 
the  next  crop  55  to  70  points.     The  panic  left  the  market 
very  nervous  and  indifferent  to  everything  but  the  war  news. 
The  Government  report  was  received  at  noon,   or  three- 
quarters  of  an  hour  after  the  close.     It  was  bullish  and  stated 
the  condition  at  76.4%,  against  79.6%  both  last  month  and 
last  year,  76.5%  in  1912  and  80%  as  the  10-year  average.  Spot 
cotton  closed  at  nominally  12.50c.  for  middling  uplands,  a 
decline  of  75  points  for  the  week,  but  this  would  represent 
the  quotation  of  Thursday  as  the  current  day's  price  is  usually 
posted    in    the    afternoon,  and,  as  we  have  seen,  the    Ex- 
change adjourned  at  11:15  a.  m.  to-day. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

July  25  to  July  31 —                    Sat.     A\on.    Tues.     Wed.  Thurs.      Fri. 
Middling  uplands 13.25     13.00     12.75     12.75     12.50       


1914-C *12.50 

1913 12.00 

1912 13.20 

1911 12.50 

1910 15.25 

1909 12.80 

1908 10.70 

1907 13.00 


♦Thursday's  (luotation. 


1906-C 10.90 

1905 11.00 

1904 10.70 

1903 12.75 

1902 8.94 

1901 8.06 

1900 10.06 

1899 6.12 


1898-C 6.06 

1897 8.00 


NEW  YORK  QUOTATION  FOR  32  YEARS. 

1890-C 12.25 

1889 11.31 

1888 10.88 

1887 10.00 

1886 9.56 

1885 10.50 

1884 11.06 

1883 10.00 


1896. 
1895- 
1894- 
1893- 
1892- 
1891. 


7.44 
7.00 
6.94 
8.00 
7.50 
8.00 


MARKET   AND   SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SA'iiES. 

Spot.    \Contr'ct 

Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 

Quiet 

Quiet,  25  pts.  dec. 
Quiet,  25  pts.  doc- 
Quiet 

Steady 

Very  steady 

Ea-sy 

'150 

l",800 
'900 

I'.SOO 
150 

Very  steady 

Weak     

Thursday  -- 
Friday 

Quiet,  25  pts.  dec- 

900 

Total 

150 

2.700 

2.850 

AUG.  1  1914.] 
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FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 
July  2b. 


Monday,'  Tuesday, 
July  27.  1  July  2?,. 


12.19-.28 
12. 25- .27 

12. 05-. 10 
12. 10-. 11 


12.09-. 11 

12.05-. 15 
12. 11-. 12 

12.09    — 
12. 11-. 13 

12.25-.33 
12.31- .32 

12.14-.21 
12.19-.20 


12.05-. 19111.74-. 10 
12.23-.27|11.73-.74 

11.87-. 16!ll.75-. 10 


Wed'dav.lThursd'y,'  Friday, 


July  29 . 


11.74-.75 

12.02-.07 
11.80-.82 

11. 83-. 17 
11.83-.84 

11.90   — 


July — 

Range 

Closing 

August — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Cosing 

February — 

Range -- 
Closing- 
March — 

Range 

Closing 
April — 

Range. 

Closing 
May — 

Range 12.44-.50  12.35-.56  12.32- .49 

Closing ll2.48-.49  12.56-.57  12.21- .23 

*  11.05,  &c.       a  12.28,  &c 


12. 16-. 17 

11. 82- .97 
12. 16-. 19 

11. 94- .22 
11.20-.21 

11.90    — 
12.18-.20jll.80-.82 

12.16-.41|12.03-.35 
12.38-.39;  12.04- .05 

12. 04- .28  11. 90- .22 
12.26-.27|11.90-.91 


11.60-.84 
11.82-.83 

11. 50- .88 
11.86-.87 

11.60-.80 
11.88-.92 

11. 66- .98 
11.95-96 


11.92.-94 


12.15   • 

12.19-.22  12.27-.29,11.91-.93 


12.21-.25 
12.24-.25 


12.40 


12.10-.34,11.98-.28 
12.33-.34  11.98-.99 


12.24-.33  12.24 
12.43- .46ll2.52-.54  12. 17-. 19 


July-iQ.]  JulyZX.^    Week. 


11.10-.50,11.05   —ll.05-a.28 
10.87-.92i 

10.94-.65  9.60-*.05  9.60-a.lO 

10,94- .98;9.90      — 

I 
ll.08-.7110.0S-.98  10.08-a.07 

11. 08-. 12  10.40 

I                 ! 
11.15-.80  9.50-*.17  9.50-0.15 
11.16-.17|10.50   — , 


11.24-.68- 
11.20-.22- 


—  11.24-a.09 


11. 91-. 17;  11. 45- .99  9.50-*.50  9.50-a.41 
12.15-.16  11.45-.46, 10.75    — j 

11.79-.05  11.25-.86i9.70-*.33  9.70-a.28 


12.01-.02 

11.90   — 
12.02-.04 

11.86-. 11 
12.08-.09 


11. 25- .27 


11.26- .28 
11.35-.93 


10.70   — , 


—  @ 


I 
I1.90-a.l5 


I0.00-*.37  10.00-a.34 
11. 35-.36I  10.79   — ; 


12.10-.30  ll.'i0-.07;11.35-.40  11.35  0.33 

12.29-.30  11.60-.62; ,— 

I                   I                   I 
12.11-.35  11.67-.20  10.10-*.50  10.80-a.56 
12.31-.33  11.66-.68  11.10 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jm/j/SI—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  85ti,(K)0  76fi,()00  791,000  520,000 

Stock  at  London 5.000           5,000  10.000         19,000 

Stock  at  Manchester 68.000        41,000  89.000        53.000 

Total  Great  Britain 929.000  812,000  890,000  593.000 

Stock  at  Hamburg 39.000  15,000  7,000  14,000 

Stock  at  Bremen 310.000  216,000  290,000  51,000 

Stock  at  Havre 239,000  134,000  157.000  100,000 

Stock  at  Marseilles 4.000  3.000  3,000  2.000 

Stock  at  Barcelona 33,000  17,000  11,000  19,000 

Stock  at  Genoa 44,000  23,000  17,000  16,000 

Stock  at  Trieste 59.000  22,000  13,000  9,000 

Total  Continental  stocks 728,000      430,000      498,000      211,000 

Total  European  stocks 1,657.000  1.242,000  1,388,000  804.000 

India  cotton  afloat  for  Europe...  162,000  92,000  86.000  102.000 

Amer.  cotton  afloat  for  Europe..  92.740  58.114  90,934  39,345 

Egypt, Brazil,&c.,aflt. for  Europe.  43,000  28.000  23.000  33,000 

Stock  in  Alexandria,  E.!;ypt 107,000  91,000  51.000  69,000 

Stock  in  Bombay.  India 767,000  771.000  519.000  475.000 

.Stock  in  U.  S.  ports 227.482  146.690  228.269  143,690 

Stock  in  U.  S.  interior  towns 120, 13^  143,4.58  98,904  95,330 

IT.  S.  exports  to-day 4.55  9,289  1.723  3.174 

Total  visible  supply 3.176.816  2. 581. .551  2.486,830  1,764,539 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — • 

Liverpool    stock bales..     618.000  566,000  664.000  3.55.000 

Manchester  stock 46.000  30,000  66,000  45.000 

Continental  stock 575,000  380,000  469,000  167,000 

American  afloat  for  Europe 92.740  .58,114  90,934  39,345 

U.  S.  port  stocks 227.482  146.690  228.269  143,690 

U.  S.  interior   stocks 120.139  143.458  98.904  95.3.30 

U.  S.  exports  to-day 455  9.289  1.723  3,174 

Total   American 1,679,816  1,333„551  1,618.830  848..539 

East  Indian,  Brazil,  Ac. — ■ 

Liverpool  stock 238.000  200.000  127.000  165,000 

London  .stock 5,000  5,000  10,000  15,000 

Manchester  stock 22.000  11.000  23.000  9,000 

Continental  stock l.'^3,000  .50.000  29.000  44.000 

India  afloat  for  Europe.    ..    162.000  92,000  86.000  102.000 

KKyot.  Brazil.  &c..  afloat 43,000  28.000  23.000  33.000 

Stock  in  Alexandria.  Egypt 17,000  91,000  51.000  69,000 

Stock  in  Bombay,  India 767,000  771,000  519,000  475,000 

Total  East  India,  &c 1,497.000   1,24S. 000      868,000      916,000 

Total   American 1,679.816   1.333.551    1.618,830      848, .539 

Total  visible  supply 3.176  816  2. 581. .551  2.486.830  1,764. .539 

Middling  Upland,  Liverpool 666'!.  6. .57.          7.37d.  6.9.5d. 

Middling  Upland.  New  York 12.50c.  12.10c.        13.10c.  12.7.5c. 

Egypt.  Good  Brown.  IJverpool..        9.10d.  9.8.5d.  11  l-16d.  lOHd. 

Penman.  Rough  Good.  Liverpool       8.7.5d.  8.P.5d.         9.,50d.  10.60d. 

Broach.  Fine.  Liverpool 5  13-lSd.  6}^d.         65-^d.  6  9-16d. 

Tinnevelly.  Good.  Liverpool 5J<d.  6  .3-16d.      6  9-16d.  6  9-lfid. 

Continental  imports  for  past  week  have  been  120,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  126,685  bales,  a  gain  of  595,265  bales  over  1913,  an  excess 
of  689,986  bales  over  1912  and  a  gain  of  1,412,277  bales 
over  1911. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
July  31. 


Galveston 

New  Orleans., 

Mobile .. 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

riiiladclphia  .. 

Augusta 

Memphis 

St.   Louis 

Houston 

Little  Rock... 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.'  Monday. 


13  .5-16 
13  Ji 

133/8 


13  5-16 
il3  5-16 
13  >i 


13  H 

13.. 50 

I'i'A 

\2% 
13  .3-16 

13)^ 


!13^ 

13K 

13.25 
\UH 
113^ 

13H 

13  3-16 

13  H 


7 uesday.]  Wed'daij. 


13  K 
13  5-16 
13 
13>^ 


13>^ 
13  5-16 
13 


13}i 
13!^ 
13.00 
14}^ 
13  Ji 
13  H 
13  3- 
13  y^ 


16 


il3 

13H 
13,00 

,13H 

ll3M 
13  3-16 
13 


Thursd'y. 


13  5-16 
13 

\3% 


13 

13J^ 

12.75 

13^ 

13 

13  K 

13 

13 


Friday. 


nvn 


13 


13 


13 


«1 


13 

12-M 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Sept.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  July  31  1914. 

Movement  to  August  1  1913. 

Towns. 

Receipts. 

Ship- 

Stocks 

July 

31. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Aug. 

1. 

Week. 

Season. 

Week. 

Week. 

Season. 

Ala.,  Eufaula.. 

7 

22,468 

701 

138 

21,336 

103         833 

Montgomery  . 

126 

156,533 

i23 

2,915 

675 

158,185 

941 

4,000 

Selma 

2 

126,253, 

5 

633 

179 

119,797 

55 

881 

Ark.,  Helena. - 

177 

65,811 

235 

1,201 

. 

41,643 



102 

Little  Rock-. 

89 

189,836 

1,483 

7,812 

13 

181,423 

847 

11,309 

Ga.,  Albany — 

27,423 

905 

23,961 

50|         650 

Athens 

25 

118,561 

150 

3,397 

25 

107,315 

lOO'      1,592 

Atlanta 

15 

232,459 

110 

1,400 

860 

165,154 

1,310;      1,208 

Augusta 

148 

375,108 

1,253 

10,6451 

475 

337,521 

1,685 

10,857 

Columbus 

30 

81,248 

200 

2,035' 

30 

75,251 

125 

7,791 

Macon 

3 

44,469 

_    . 

56; 

2 

36,799 

530 

3,097 

Rome 

87 

58,410 

350 

3,210 

36 

51,903 

100 

3,701 

La.,Shreveport 



194,845 

451 

3,496 



140,962 

3,256 

Mias.,Columb'3 

38,231 

76 

27,652 

100 

Greenville 

7 

85,993 

707 



49,327 

138 

Greenwood — 



142,295 

500 

3,500 

110.137 

200 

1,300 

Meridian 

15 

35,021 

81 

2,100 

254 

58,882 

444 

3,010 

Natchez 

19,706 

100 

1,100 

18,131 

.. 

525 

Vicksburg 

12 

34,339 

. 

710 

1 

29,354 

9 

736 

Yazoo   City.- 

40,786 

193 

1,204 

22,476 

100 

2,100 

Mc,  St.  Louis. 

1,284 

574,198 

1.381 

15,125 

1,607 

568,791 

3,537 

11,914 

N.C..  Raleigh. 

6 

14,966 

20 

97 

11,454 

150!           62 

O.,  Cincinnati. 

1.279 

252,023 

1,575 

13,360 

3,001 

234,437 

4,500   23,419 

Okla.,Hugo_-. 



37,135 







3«,200 



S.CGreenw'd. 

13,498 

217 

512 

20,993 

1,232       1,072 

Tenn., Memphis 

1,2731,126,941 

2,314 

16,708 

1,851 

816,400 

4,3271   17.504 

Nashville 

4 

10,988 

130 

7,843 

1         376 

Tex.,  Brenham 

4 

17.793 

35 

437 

30 

17,896 

80         216 

Clarksville 

49,702 

43,835 

-- 

Dallas 



100,519 

166 

539 

200 

133,010 

600      2,100 

Honey  Grove. 

33,202 

_.    . 

45,137 

.| 

Houston 

1,718  2,764,299 

5,196 

25,800 

3,059  3,295,601 

6,577    29,619 

Paris 



114,944 







1     151,138 

Total,  33  towns 

6,3117,200,003 

15,901120,139 

i   13,045  7,153,944 

i  27,602143,458 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


1913-14- 


Jnbj  31— 

Shipped — •  Week. 

Via  St.  Louis 1,381 

Via  Cairo 554 

Via  Rock  Island 

Via  Louisville 205 

Via  Cincinnati 152 

Via  Virginia  points 698 

Via  other  routes,  &c 107 


Since 
Sept.  1. 
565,261 
405,3.52 

6,748 
122,024 
117,398 
158,271 
316,235 


Week. 

3.537 

6254 


1,987 
460 
984 
486 


1912-13 

Since 
Sept.  1. 

560,844 

6298,084 

21 ,790 

92,434 

131.833 

143.835 

385,089 


Total  gross  overland... 3.097  1,721.289 

Deduct   Shipments — 

Overland  to  N.  Y..  Boston.  &c_..       223       126.125 

Between  interior  towns 4.008       182.085 

Inland,  &c.,  from  South 3,917       165,059 

Total  to  be  deducted 8,148      473,269 


7,708  1,633.909 


595 

398 

1.352 


144.719 
125.175 
107.465 


2.345      377.359 


Leaving  total  net  overland* 2:5.051   1.248,020 


5,363  1.256.550 

*  Including  movement   by   rail   to   Canada,     b  Revised,     x  Deductions 
greater  than  overland. 

The  foregoing  shows  the  week's  net  overland  movement 

has  been bales,  against  5,363  bales  for  the  week  last 

year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  8,530  bales. 


1913-14 

Since 
Sept.  1. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  July  31 16.3.54   10.2-13.730 

Netoverland  to  July  31 x5.051      1.218.020 

Southern  consumption  to  July  31.  54.000     2,857,000 


1912-13 

Since 
Week.         Sept.  1. 

14,527     9,504,215 

5.363     1.256.550 

59,000     2,736,000 


Total  marketed 65,303 

Interior  stocks  in  excess *9.590 


14.348.750 
5.625 


78.890   13.496.765 
*14,557  46.422 


Came  into  sight  during  week 55.713 


Total  in  sight  July  31 


..    14.354.375 


64.333 


13.543.187 


North'n  spin's  takings  to  July  31.    19.899     2.669.319       20,888     2,507,592 


*  Decrease  during  week,     x  Deduction. 

Movement  into  sight  in  previous  years: 


Wcelc— 
1912— Aug. 
1911 — Aug. 
1910— Aug. 
1909- Aug. 


Bales. 

2 53.443 

4 48.142 

5 29,357 

6 50,661 


Since  Sept.  1 —  Bales. 

1911-12— Aug.   2 15.452,807 

1910-11— Aug.   4 11,751.122 

1909-10— Aug.   5 10.376.820 

1908-09 — Aug.   6 13.528.497 


NEW  ORLEANS  CONTRACT  MARKET. 


July — 

Range 

Closing 

August — 

Ran.ge 

Closing 

Srplrmhcr — 

Range 

Closing 

October — 

Range 

Closing 

December — 

Range 

Closing 

January — 

Range 

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 

Tone — 

Spot 

Options 

*  11. .50,  &c. 


Saturday,  Monday, 
July  25.  [  July  27. 


Tuesday. 
July  28. 


13. 24-. 27 
13.28-.31 


12.4.5- 
12.55- 


55 
.56 


12.31  — 
12.37-.38 
I 
12. 17-. 29 
12. 28-. 29 

12.21-.32 
12.31-.32 

I 

12.23-.35 
12.34-.35 

12. 34-. 44 
12.44-.46 

12. 47-. 48 
12. 50-. 52 

Quiet. 
Steady. 


12.34-. 25 
13.25  — 1 

12. 40-. 68 
12.68 

12. 38-. .39 
12.38-. 41 

12. 12-. 34 
12.32-.33 

12. 16-. 37 
12.35-. 36 

12. 13-. 39 
12. 38-. 39 

12. 29-. 48 
12.47-. 48 


12. 82-. 89 
12.50-.75 

12. 24-. 55 
12.24   — 

12. 08-. 24 
11.99-02 

11. 93-. 29 
11. 94-. 95 

11. 96-. 32 
11. 96-. 97 

12. 00-. 35 
12. 00-. 01 

12. 09-. 39 
12.09-. 10 


Wed' day, 
July  29. 


12.80   — 
12.80   — 

12. 10-. 40 
12.35-. 38 

12. 04-.  05 
12. 14-. 16 


Thursd'y, 
July  30. 


Friday, 
July  3 1 . 


@  — 

12.00   — 

11.41-. 02  10.40-*.50 
11.46-.48  10.90   — 


11.82- 
11.06- 

1 1 .86- 
12.09- 


.11 
.07 

.13 


11. 20-. 87 
11. 26-. 27 

11.17-.89 
11. 26-. 27 

11. 18-. 93 


11.13-.33 
10.59   — 

10.0O-*.33 
10.57   — 

10.0,5-*.39 


i 


. 


12. 52-. 54  12. 14-. 16 


Quiet. 
Steady. 


Quiet. 
Ea,sy. 


11. 90-. 17 
12. 13-. 14 

11. 98-. 24 
12. 22-. 23 

12.17    — 
12. 27-. 29 

Quiet. 
Steady. 


11.30-.31  10.60  — 
I  i 

11. 26-. 95  10.29  *45 
|11.35-.36|10.65   — 

11.40-.04  10.l0-*.40 
'll.45-.46, 10. 75   — 

11.49  —  —  (Si  — 
11. 50-. 52  10.80   — 


Quiet. 

Steady. 
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WEATHER  REPORTS  BY  TELEGRAPH.— Our  advices 
by  telegraph  from  the  South  this  evening  indicate  that  west 
of  the  Mississippi  River  and  in  Tennessee  there  has  been 
little  or  no  rain  the  past  week  and  that  as  a  consequence 
further  deterioration  in  the  condition  of  cotton  is  claimed 
to  have  occurred.  Over  much  of  the  remaining  area  rain 
has  fallen  and  the  crop  is  doing  well.  Cotton  is  opening 
rapidly  in  earlier  sections  and  new  bales  are  coming  to 
market  earlier  than  last  year. 

Galveston,  Tex. — Beneficial  light  rains  occurred  in  several 
localities.  Cotton  is  at  a  standstill  and  in  some  sections, 
is  rapidly  deteriorating.  It  has  rained  on  one  day  of  the 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  Aver- 
age thermometer  85,  highest  93  and  lowest  76. 

Abilene,  Tex.— We  have  had  no  rain  the  past  week. 
Minimum  thermometer  70. 

Brenham,  Tex. — There  has  been  no  rain  during  the  week. 
the  thermometer  has  averaged  86,  ranging  from  72  to  100. 

Cuero,  Tex. — There  has  been  no  rain  during  the  week, 
thermometer  has  ranged  from  70  to  102,  averaging  86. 

Dallas,  Tex. — Rain  has  fallen  on  two  days  of  the  week,  to 
the  extent  of  eighty-eight  hundredths  of  an  inch.  Average 
thermometer  86,  highest  99,  lowest  72. 

Henrietta,  Tex. — We  have  had  no  rain  the  past  week, 
thermometer  has  averaged  88,  the  highest  being  106  and 
the  lowest  70. 

Huntsville,  Tex. — Dry  aU  the  week.  The  thermometer 
has  averaged  81,  ranging  from  64  to  98. 

Kerrville,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfaU  being  twenty-four  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  98,  averaging  82. 

Lanipassas,  Tex. — We  have  had  no  rain  during  the  past 
week.     Average  thermometer  84,  highest  100  and  lowest  67. 

Longview,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  forty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  88,  the  highest  being 
102  and  the  lowest  73. 

Luling,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  87,  ranging  from  72  to  102. 

Nacogdoches,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  68  to  100,  averaging  84. 

Palestine,  Tex. — We  have  had  raia  on  one  day  during  the 
past  week,  the  rainfaU  being  sixteen  hundredths  of  an  inch. 
Average  thermometer  85,  highest  100  and  lowest  70. 

Paris,  Tex. — There  has  been  light  rain  on  two  days  during 
the  week,  the  precipitation  being  three  hundredths  of  an  inch. 
The  thermometer  has  averaged  88,  the  highest  being  106  and 
the  lowest  70. 

San  Antonio,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  85,  ranging  from  72  to  98. 

Taylor,  Tex. — There  has  been  no  rain  during  the  week. 
Minimum  thermometer  72. 

Weatherford,  Tex. — We  have  had  no  rain  during  the  past 
week.     Average  thermometer  87,  highest  104,  lowest  70. 

Ardmore,  Okla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  89,  the  highest  being  110  and 
the  lowest  68. 

Holdenville,  Okla. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  86,  ranging  from  66  to  106. 

Marlow,  Okla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  67  to  106,  averaging  86. 

Eldorado,  Ark. — Rain  has  fallen  on  two  days  of  the  week, 
to  the  extent  of  sixteen  hundredths  of  an  inch.  Average 
thermometer  81,  highest  103,  lowest  58. 

Fort  Smith,  Ark. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  eighteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  88,  the  highest  being  104  and  the 
lowest  72. 

Little  Rock,  Ark. — There  has  been  rain  on  three  days  during 
the  week,  the  rainfaU  reaching  twenty-eight  hundredths  of 
an  inch.  The  thermometer  has  averaged  84,  ranging  from 
67  to  101. 

Alexandria,  La. — There  has  been  rain. on  one  day  during 
the  week,  to  the  extent  of  one  inch.  The  thermometer  has 
ranged  from  65  to  98,  averageng  82. 

New  Orleans,  La. — We  have  had  rain  on  two  days  of  the 
week,  the  rainfall  being  fifty-two  hundredths  of  an  inch. 
Average  thermometer  85,  highest  94,  lowest  76. 

Shreveport,  La. — We  have  had  rain  on  two  days  of  the  past 
week,  the  rainfall  reaching  eleven  hundredths  of  an  inch. 
The  therrtiometer  has  averaged  87,  the  highest  being  100  and 
the  lowest  73. 

Columbus,  Miss. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  ten  hundredths  of  an  inch.  The 
thermometer  has  averaged  83,  ranging  from  61  to  105. 

Greenwood,  Miss.— Rain  has  fallen  on  two  days  during  the 
week,  the  precipitation  being  fifteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  60  to  101 ,  averaging  81. 

Vicksburg,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  twenty-five  hundredths  of  an  inch.  Aver- 
age thermometer  82,  highest  93,  and  lowest  70. 

Livingston,  Ala. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch.     The  thermometer 
has  averaged  82,  the  highest  being  96  and  the  lowest  67. 

Mobile,  Ala. — Scattered  showers  have  given  ample  moist- 
ure.    Cotton   is  opening  rapidly   and  the  first  new   bale 


arrived  on  the  28th,  or  13  days  earlier  than  last  year.  Rain 
has  fallen  on  five  days  of  the  week,  the  precipitation  being 
one  inch  and  fifty-eight  hundredths.  The  thermometer 
has  averaged  82,  ranging  from  69  to  95. 

Montgomery,  Ala. — We  have  had  rain  on  three  days  during 
the  week.  The  rainfaU  reached  fifty-three  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  69  to  98,  aver- 
aging 83. 

Selma,  Ala. — Rain  has  faUen  on  two  days  of  the  week,  to 
the  extent  of  twenty-five  hundredths  of  an  inch.  Average 
thermometer  81.5,  highest  95,  lowest  69. 

Madison,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  seventeen  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  100 
and  the  lowest  66. 

Tallahassee,  Fla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  82,  ranging  from  65  to  98. 

Albany,  Ga. — Rain  has  faUen  on  two  days  during  the  week, 
the  precipitation  being  seventeen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  67  to  102,  averaging  85. 

Augusta,  Ga. — It  has  rained  on  three  days  of  the  week,  the 
rainfaU  being  one  inch  and  seventy  hundredths.  Average 
thermometer  83,  highest  102  and  lowest  64. 

Savannah,  Ga. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  ninety-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  the  highest  being 
100  and  the  lowest  69. 

Charleston,  S.  C. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  being  twenty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  69  to  96. 

Greenville,  S.  C. — We  have  had  rain  on  two  days  during 
the  week.  The  rainfall  reached  one  inch  and  five  hundredths. 
The  thermometer  has  ranged  from  58  to  99,  averaging  79. 

Spartanburg,  S.  C. — We  have  had  rain  on  three  days  of  the 
week,  the  rainfall  being  seventy-seven  hundredths  of  an  inch. 
Average  thermometer  82,  highest  105,  lowest  58. 

Charlotte,  N.  C. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  being  one  inch  and  thrity-one  hundredths.  The 
thermometer  has  averaged  78,  the  highest  being  100  and  the 
lowest  56. 

Goldsboro,  N .  C. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  81,  ranging  from  56  to  106. 

Weldon,  N.  C. — There  has  been  rain  on  four  days  during 
the  week,  the  precipitation  being  one  inch  and  twenty-six 
hundredths.  The  thermometer  has  ranged  from  53  to  102, 
averaging  78. 

Dyersburg,  Tenn. — It  has  been  dry  aU  the  week.  Average 
thermometer  80,  highest  101  and  lowest  60. 

Milan,  Tenn. — We  have  had  rain  on  one  day  of  the  week, 
to  the  extent  of  fifteen  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  79,  the  highest  being  101  and  the 
lowest  56. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  four  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  ranging  from  66  to  95. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1913-14. 

1912-13. 

Week. 

Season. 

Week.    1    Season. 

Visible  supply  July  24 

3,403„501 

55",7i3 

10,000 

35,000 

100 

8,000 

2,055",35i 

14,354,375 

3,716,000 

778,000 
1,014,700 

361,000 

2,770,943 

Visible  supply  Sept.  1 

American  in  sigtit  to  July  31 

Bombay  receipts  to  July  30 

Other  India  ship'ts  to  July  30_- 
Alexandria  receipts  to  July  29.  _ 
Other  supply  to  July  29* 

'   2,135.485 

64.333  13,543.187 

11,000    2,681,000 

23,100        500,300 

100        994,200 

5,000,       329,000 

Total  supply.                       .    . 

3,512,314 
3,176,816 

22,279,426 
3,176,816 

2,874,476  20,183,172 

Deduct — 
Visible  supijly  July  31 

2,581,55l'  2,581,551 

Total  takings  to  July  31a 

Of  wtiich  American.    

335,498 
189,398 

19,102,610 
13.716.910 

292,925  17,601,621 
174,725  13,575,121 

Of  which  other.     . 

146,100'   5,385,700 

118,200    4,026,500 

♦Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
2,857,000  bales  in  1913-14  and  2,736,000  bales  in  1912-13— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  16.245,610  bales  in  1913-14  and  14,865.621  bales  in  1912-13,  of 
which  10,859,910  bales  and  10,839,121  bales  American. 

THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condi- 
tion of  cotton  on  July  25,  was  issued  by  the  Department  of 
Agriculture  on  July  31. 

The  C^Jrop-Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  cor- 
respondents and  agents  of  the  Bureau,  that  the  condition  of  the  cotton  crop 
on  July  25  was  76.4%  of  a  normal,  as  compared  with  79.6%  on  Juno  25 
1914,  79.6%  on  July  25  1913,  76.5%  on  July  25  1912  and  80.0%,  the  aver- 
age of  the  past  ten  years  on  July  25. 

Comparison  of  conditions  by  States  follows: 

July  25 
States —                                             1914. 
Virginia 89 

North  Carolina 86 

South  Carolina 79 

Georgia 82 

Florida 86 

Alabama 81 

Mississippi 79 

Louisiana 76 

Texas 71 

Arkansas 72 

Tennessee 73 

M  issouri 75 

Oklahoma 75 

Calil'ornia 100 


June  25 

10-yr. 

1914. 

1913. 

1912. 

aver 

86 

81 

85 

82 

82 

77 

80 

80 

81 

75 

75 

79 

83 

76 

68 

80 

86 

82 

75 

83 

88 

79 

73 

79 

81 

77 

68 

77 

81 

79 

76 

77 

74 

81 

84 

81 

80 

87 

74 

81 

79 

90 

71 

83 

93 

86 

75 

84 

79 

81 

80 

82 

100 

100 

99 

-- 

I 


United  States 76.4 


79.6 


79.6 


76.5 


80.0 


AUG.  1  1914.] 
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INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


July  30. 

Receipts  at — • 

1913-14. 

1912-13. 

1911-12. 

Week. 

Since 
Sept.  1. 

Week. 

Since 
Sept.  1. 

Since 
Week.     Sept.  1. 

Bombay 

10,000 

3,716,000 

11,000  2,681,000 

13,000  2,277,000 

Expons 
from — 


For  the  Week. 


Great  1 
Britain.] 


Conti- 
nent. 


I  Japan  | 
cfcCftirea,  Total. 


Since  September  1. 


Great 
Britain. 


Conti- 
nent. 


Japan 
&  China. 


Total. 


Bombay — 

1913-14.- 

1912-13.. 

1911-12.. 
Calcutta — 

1913-14.. 

1912-13.. 

1911-12.. 
Madras — 

1913-14.- 

1912-13..    i.ooo; 

1911-12 
All  others — 
1913-14-- 
1912-13.. 
1911-12.. 


1,000 


23,000, I  23,000 

I     9,000     9,000 

4,000   11,000   15,000 

1,000,     4,000     5,000 

I     2,000     2,000l 

1,000 2,000 


09 ,000  1 ,205,000  1 ,220,000  2,494,000 
40,000  450,000  902,0001,392,000 
11,000,    351,000     823,0001,185,000 


Total  all — 
1913-14-. 
1912-13-. 
1911-12-. 


3,000 
2,000 
1,0001 


1,100      2,100 
2,000 I     2,000, 

25,000'     2,000   30,000 

13,000,     4,000    19,000 

7,000     2,000   10,000, 


3,000 
3,000 
4,000, 

5,000 
4,000 
3,000 


27,000 
26,000 
28,000 

27,000, 
20,000 
13,000 


64,000  482,000! 
26,000,  265,000 
20,000     191,000 


133,000 
35,000 
26,000, 

3, ooo' 
1,300 
2,000| 

34,000 

120,000 

93,000 


163,000 
64,000 
58,000 

35,000 
25,300 
18,000 

580,000 
411,000 
304,000 


3,000i  49,000      6,000    5S,000     141,0001,741,0001,390,0003,272,000 

3.000  13,000:   16,100    32,100        73,000     761,0001,058,3001,892,300 

2.0001  14,000    13,000   29,000       38,000     583,000     944,0001,565,000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria.  Egtjpt, 
July  29. 

1913-14. 

1912-13. 

1911-12. 

Receipts  (cantars) — 

This  week 

Since  Sept.  1 

700 
7,610,545 

600 
7,456,709 

1,000 
7,258,528 

Exports  (bales) — 


To  Liverpool 

To  Manchester 

To  Continent  and  Indla. 
To  America 


Total  exports. 


This 
Week. 


Since 
Sept.  1. 


2,250  206,100 

J221,737 

2,500  438,815 
2,500|   87,003 


This 
Week. 


Since 
Sept.  1. 


204,038 

1,750  204,862 
1,750  401,164 

1123,270 


7,250  933,334     3,500  933,334 


This 
Week. 


Since 
Sept.  1. 


2,000  201,750 

1227,800 

3,000  381,334 
3,000  118,175 


8,000  929,059 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
flat  for  yarns  and  quiet  for  shirtings.  Mills  are  partially 
stopping  work.  We  give  the  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for  com- 
parison . 


1914.                                                               1913. 

1  8<4  lbs.  Shirt- 

Cot'n 

8K  lbs.  Shirt- 

Cot'n 

32s  Cop 

tngs,  common 

Mid.\         32s  Cop 

ings,  common 

Mid. 

Twist. 

to  finest. 

Upl's           Ttvist. 

to  finest. 

Upl's 

d. 

d. 

s.  d.             s.  d. 

d.     d.                     d. 

3.  d.             s.  d. 

d. 

June 

12 

10  ^Y, 

@    lljfie     4M@11  5H 

7.87  10         @     10 '4 

6     2     ®11  4H 

6.77 

19 

lo^r. 

@    11%,  6     4     @U  iVi 

7.68  lO'/ii     @    10% 

6     2H@11  5 

6.79 

26 

lOK 

@      llJii6     4     ©11  4H 

7.58  lOMi     @     10% 

6     2K®U  5 

6.75 

July 

3 

lOH 

@    nvi 

6     3     @11  3 

7.46  10%      @      11 

6     2     @11  6 

6.70 

10 

10 

@    11 

6     2)^@11   1)4 

7.33  10-^      @     11 

6     2     ©11  6 

6.76 

17 

10 

©    11 

6     2H@11   IH 

7.35  lOK     @     n 

6     1H©11  5 

6.69 

24 

9% 

@      WA  6     2     @11   0 

7.38    9%  @     lOJ^Ie     1     @11  4H 

6.61 

31 

9  11-16®     10^ 

6  1H@10  10>^ 

6.60    9  13-16®  lOM 

6     0H®11  3H 

6.57 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 
reached  33,202  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool — July  29 — Baltic,  862  upland,  3,371 

Peruvian 4, 233 

To  Manchester — July  28 — Ben  Vraclde,  50 50 

To  Havre — July  27 — Guatemala,  350 350 

To  Naples — July  24 — Ultonia,  200 200 

GALVESTON — To  Liverpool — July  25 — Maria  de  Larrinaga,  3,391  3,391 

To  Havre — -July  30 — Rio  Pellaeresa,  5 5 

To  Bremen — July  25 — Cayo  Gitano,  3, 645- ..July  29 — Neck- 

ar,  2.660 6,305 

To  Hamburg— July  27— Orteric,  600. --July  28 — Dacia,  1,905  2,505 

To  Christiania — July  30 — Noruega,    100 100 

To  Genoa — July  27 — Posillipo,  9,056 9,056 

NEW  ORLEANS — To  Manchester— July  27 — Nortonian,  874 874 

To  Havre — July  25 — Califomie,  1,518 1,518 

To  Marseilles — July  24 — Emilia.  25 25 

To  Oporto — July  29— Andijk,  100 100 

To  Antwerp — July  25 — Gleneden,  200 200 

To  Barcelona — July  24 — Emilia,  444 444 

To  Genoa — July  27 — Veerbergen,  1,336 1,336 

To  Mexico — July  25 — City  of  Tampico,  500 500 

To  Venice — July  24 — Emilia,  700 700 

To  Trieste — July  24 — Emilia,  100 100 

SAVANNAH — To  Antwerp — July  29 — Twickenham,  104 .  104 

NORFOLK— To  Hamburg— July  20— Belgia.  95 95 

To  Rotterdam — July  27 — VVesterdyk,   200 200 

BOSTON— To  Liverpool — July  24 — Winifrcdian,  100 100 

PHILADELPHIA — To  Rotterdam— July  24 — Soestdyk,    350       .  350 

PORT  TOWNSEND— To  Japan— July  28— Yokohama  Maru,  361-  361 


Total 33,202 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

July  10 
Sales  of  the  week 29 .000 


Of  which  speculators  took 1 .000 

Of  which  exporters  took 1,000 

Sales,  American 23,000 

Actual  export 2,000 

Forwarded 55 ,000 

Total  stock 915,000 

Of  which  American 689 .000 

Total  imports  of  the  week .36.000 

Of  which  American 14,000 

Amount   afloat 82,000 

Of  which  American 45,000 


July  17. 
28,000 
1,000 

2¥,obb 

3,000 

57,000 

882,000 

6,55,000 

26,000 

9.000 

84 .000 

49,000 


July  24. 
27,000 
1,000 


22,000 

6,000 

43,000 

868,000 

634 ,000 

34 ,000 

14.000 

97,000 


54,000 

The  tone  of  the  Liverpool  market  for  spots  and „^.. 

each  day  of  the  past  week  and  the  daily  closing  prices  oif 
spot  cotton  have  been  as  foUows 


July  31. 

26 ,000 

500 

600 

21,000 

2,000 

51.000 

856.000 

618.000 

40.000 

23 .000 

64 .000 

35,000 

futures 


Spot. 


Market, 
12:15 
P.  M. 

Mid.Upl'ds 


Sales 

Spec.&exp 


Futures. 
Market 
opened 

Market, 
4 
P.  M. 


Saturday. 


Dull. 

7.27 

3,000 
200 

Weak  at 

6H®8 

pts.  dec. 

Weak  at 
11®11!^ 
pts.  dec. 


Monday. 


Unsettled . 

7.17 

5,000 
300 

Barely  st'y, 
2K®4H 
pts.  dec. 

Steady  at 
Z'A®10'A 
pts.  dec. 


Tuesday . 


Irregular. 

7.13 

6,000 
500 

Steady  at 
5®6  pts. 
advance. 

Irreg.  at 
3  J^  pts. dec. 
to  3  pt.adv. 


Wednesday,  Thursday. 


Irregular 

and 
unsettled . 

6.91 

5,000 
300 

Weak  at 

15^@20i^ 

pts.  dec. 

Steady  at 

10H@15H 

pts.  dec. 


More  doing 

6.86 

7,000 
300 


Friday. 


Quiet 

and 

unsettled. 

6.66 

4,000 
200 


Barelysl'y.  Irregular, 

1@3H       9®  12  pts. 

pts.  dec.  I    decline. 

Irregular  & 

Barely  st'y,'  unsettled, 

5H©11    I   19©23^ 

pts.  dec.  i    pts.  dec. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


July  25 

to 
July  31. 


Saturday. 


12M 
p.m. 


d. 


July 

July-Aug_ 
Aug . -Sep - 

Sep.-Oct  .1 

Oct.-Nov.l 

Nov.-Dec.l 

Dec. -Jan. I 

Jan. -Feb- 

Feb  .-Mar. 

Mar. -Apr. 

Apr. -May 

May- June 

June-July 

July- Aug 


12H 
p.m. 


d. 

04  H 

04^ 

81 

&-VA 

60 'A 

55 

54 '4 

553^^ 

56!-^ 

UTA 

58 

583^ 

^F,A 

533^ 


Monday. 


1214     4 
p.m.  p.m. 


d. 
97 
97 

74 

58 

54 

49 

48^ 

49  3i 

503-^ 

52 

523^ 

53 

50 

48 


d. 
94 
94 

733-2 
59  H 
55  H 
51 
50  H 
51 3-^ 
52}^ 
54 
54  3-^ 
55 
52 
50 


Tuesday. 


12M     4 
p.m.  p.m 


d. 
93 
93 

73'^ 

mVi 

57}i 

53 

523^ 

53  ^ 

5434 

56 

56}^ 

57 

54 

52 


d. 
90  5-^ 
9034 
73 
61 
583^ 
5334 
53 
54 
55 
5634 
57 
57  .^ 
5434 
5234 


Wed'day. 


1234  4 
p.m.  p.m 


d. 
71 
71 
55 
4734 
45 
4034 
40 
41 
4234 
44 
4434 
45 
43 
41 


d. 

75 

75 

58 

4934 

47 

4134 

41 

42 

43^ 

45 

4534 

46 

433-^ 

42 


Thursday. 


12M  4 
p.m.  p.m. 


d. 
6634 
66 
51 
45 
4234 
38 
3734 
383-^ 
40 
4134 
42 
4234 
40 
39 


d. 
65 
64 
50y2 
43 
40  H 
3534 
35 
36 
37 
39 
3934 
40 
38 
36^ 


Friday. 


12M  4M 
p.m.  p.m. 


d. 
46  H 
50 
36 
3134 
29  ^ 
2434 
2334 
2434 
2534 
27^ 
28 
29 
28 
27 


45 

28 

21 

18 

12 

1134 

12^ 

13^ 

15^4 

16 

1634 

15 

14  H 


BREADSTUFF'S. 

Friday  Night,  July  31  1914._ 
Flour  has  not  sympathized  with  the  rise  in  wheat  to  quite 
the  extent  that  might  have  been  expected.  The  reason  is 
that  the  wheat  market  has  been  so  wild  that  it  was  hard  to 
keep  track  of  it,  especially  with  such  advances  as  those  last 
Tuesday,  when  wheat  ran  up  over  9  cents  a  bushel  amid  the 
greatest  excitement  seen  for  years  past.  Flour  prices,  of 
course,  were  marked  up,  but  nobody  appeared  especially 
anxious  to  do  business.  Hedging  seemed  to  be  out  of  the 
question  for  the  mills  with  wheat  fluctuating  as  violently  as 
it  has.  Therefore,  business  has  been  about  as  quiet  as  ever, 
awaiting  a  more  settled  state  of  the  wheat  market  and  further 
developments  in  the  political  situation  abroad.  The  total 
production  last  week  was  376,490  barrels,  against  360,585  in 
the  previous  week  and  374,535  last  year.  Quotations  given 
below  are  purely  nominal,  owing  to  the  excitement  in  the 
wheat  market. 

Wheat  has  been  the  most  active  and  excited  for  many 
years  past.  Veterans  in  the  trade  were  reminded  of  the  ex- 
citement which  attended  the  outbreak  of  the  Franco-Prus- 
sian War  in  1870.  Seldom  since  then  has  there  been  an  ap- 
proach to  the  violent  fluctuations  and  furious  trading  which 
has  characterized  the  past  week.  Apprehension  exists  that 
all  the  great  Powers  of  Europe  may  be  drawn  into  one  of  the 
greatest  wars  in  all  history.  It  was  feared  that  if  Russia 
entered  the  contest  its  supplies  of  wheat  would  be  shut  off 
from  the  rest  of  Europe.  This  would  be  a  serious  matter, 
as  the  Russian  surplus  has  always  been  relied  upon  to  eon- 
tribute  largely  to  the  needs  of  the  importing  countries  of 
Western  Europe.  Russia  exports  heavily  of  wheat,  barley, 
oats  and  rye.  It  has  exported  in  a  single  season  in  times  past 
approximately  225,000,000  bush,  of  wheat,  175,000,000  bush, 
of  barley,  80,000,000  bush,  of  oats  and  50,000,000 
bushels  of  rye.  Therefore  rumors  of  Russian  military 
movements  on  the  German  frontier  apparently  looking  to 
measures  on  the  part  of  the  Great  Slav  Power  of  Europe  to 
help  its  little  Slav  brother  Servia,  added  to  the  excitement. 
Reports,  too,  that  British  squadrons  had  received  orders  to 
mobilize  and  that  they  had  sailed  under  sealed  orders  fanned 
the  flame.  To  make  matters  worse,  if  possible,  a  preliminary 
official  report  of  63  governments  in  Russia  points  to  a  wheat 
crop  of  153,000,000  bushels  under  that  of  last  year,  with  oats 
270,000,000  less  and  barley  80,000,000  less.  Meantime  the 
European  demand  has  become  more  than  over-insistent. 
War  news  has  overshadowed  everything  else.  Little  atten- 
tion has  been  paid  to  crop  advices.  Cold,  unfavorable  weather 
has  been  reported  in  iVrgentina.  Russian  wheat  markets  have 
been  strong.  The  world  is  absorbing  wheat  with  almost  unex- 
ampled rapidity.  Last  week  the  world's  shipments  amounted 
to  14,048,000  bushels,  against  11,664,000  in  the  previous 
week  and  only  9,392,000  in  the  same  week  last  year.  As 
already  intimated,  importing  countries  are  anxious  buyers. 
In  France  the  crop  ■will  be  smaller  than  that  of  last  year. 
In  Germany  the  yield  of  rye  and  oats  will  probably  be  smaller 
than  last  season.  In  Russia  the  weather  has  been  bad  for 
threshing.  Poor  crops  are  threatened  in  Roumania  and 
Bulgaria.  Wheat  is  getting  a  poor  start  in  Australia. 
Seeding  has  been  delayed  in  Argentina  by  bad  weather. 
All  the  foreign  markets  have  been  strong  and  rising 
rapidly.  Yet  it  has  occurred  to  some  of  the  trade  that 
if  general  war  breaks  out  in  Europe,  it  might  cause  a 
sharp  decline  in  the  American  wheat  markets  unless  Great 
Britain  got  complete  control  of  the  seas.  Otherwnse 
it  might  be  impossible  to  ship  wheat  to  foreign  coun- 
tries. Altogether,  however,  what  with  war  and  the 
menace  of  insufficient  crops  in  Europe,  the  bull  side  has  been 
decidedly  popular.     If  the  European  war,  however,  can^be 
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restricted  to  Austria  and  Servia,  not  a  few  would  look  for  a 
sharp  setback  in  prices .  But  there  is  a  great  fear  that  Russia 
may  be  drawn  into  the  struggle,  and  also  Germany,  and  with 
them  England  and  France;  or,  in  other  words,  two  of  the 
most  powerful  members  of  the  Triple  Alliance  against  the 
Triple  Entente.  To-day  prices  were  about  6  cents  lower. 
There  have  been  advances  during  the  week  at  various  times 
of  as  much  as  9  cents  in  a  day,  foUoAved  by  sharp  reactions. 
To-day  exporters  at  the  seaboard  refused  to  ship  grain  unless 
there  was  cash  on  hand  to  pay  for  it.  This  was  the  signal  for 
heaA-y  selling  at  Chicago.  It  offset  the  declaration  of  mar- 
tial law  in  Germany.  Neither  the  Chicago  Board  of  Trade 
nor  the  New  York  Produce  Exchange  was  closed.  Many  of 
the  commission  houses  have  refused  to  accept  trades  even 
at  unusually  large  margins.  The  failures  in  Wall  Street 
and  in  the  cotton  trade  also  had  some  effect. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.      Wed.   Thvrs.Fri. 

No.  2  red  in  elevator cts.  93?<     93^     97M     98H     nom.    9634 

July  delivery  in  elevator 92%     92'A   102         98J^    102'M      

September  delivery  in  elevator 92)^      92k'    100         95%    \(\2H     97J^ 

December  delivery  in  elevator 94Ji     923^    103         993^   105)^   100 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Frl. 

July  delivery  in  elevator cts.  84         84         9234     88         94         8834 

September  delivery  in  elevator 82  J^     83 H     92%     88         94  3^     88  5^ 

December  delivery  in  elevator 85?^     863^     955^     91         975^     913^ 

Indian  corn  has  advanced  in  sympathy  with  wheat.  Be- 
sides dry,  hot  weather  has  prevailed  over  much  of  the  belt, 
and  the  weekly  Government  report  stated  that  serious  damage 
had  occurred  in  parts  of  the  Ohio  Valley,  Missouri  and  Okla- 
homa. Drought  has  prevailed  over  a  large  area  of  the  belt. 
The  West  is  not  offering  corn  to  arrive  at  all  freely.  There 
is  also  a  fear  of  reduced  shipments  from  the  Danube.  Should 
war  become  at  all  general  in  Europe,  it  is  considered  very 
likely  that  America  would  be  called  upon  to  furnish  large 
quantities  of  corn,  as  well  as  wheat,  to  the  importing  coun- 
tries across  the  water.  The  cash  demand  thus  far,  however, 
has  not  been  heavy.  At  Chicago  the  Eastern  demand,  in 
fact,  has  been  quite  small.  But  everybody  has  been  watch- 
ing the  war  news  very  sharply .  If  supplies  from  Russia  and  the 
Danubian  countries  are  to  be  shut  out,  the  stimulus  to  the 
American  export  trade  is  expected  to  be  very  great,  with  a 
corresponding  effect  on  prices.  The  world's  shipments  last 
week  amounted  to  only  4,481,000  bushels,  against  6,658,000 
in  the  previous  week,  and  no  less  than  8,408,000  in  the  same 
week  last  year.  Such  figures  have  a  tendency  to  increase  the 
nervousness  over  the  foreign  situation.  To-day  prices  de- 
clined three  to  four  cents.  But  on  the  decline  there  was  a 
big  demand  for  cash  corn  and  country  offerings  were  small. 

DAILY  CLOSING  PRICES  OP  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.     Wed.  Thurs.     Fri. 

No.  2  mixed cts.  813^     8134     8234      8234     81%     SliJ^i 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

July  delivery  in  elevator cts.  73         73         743^     74         75         71 

September  delivery  in  elevator ()9M     69^     7114      71  725^     6934 

December  delivery  in  elevator 59%     59>g     61H     61         64         6034 

Oats  have  not  responded  as  much  as  might  have  been 
expected  to  the  war  news,  although  at  times  they  have  been 
stronger  in  sympathy  with  other  grain  and  also  because  of 
heavy  covering  of  shorts.  Country  acceptances,  however, 
have  been  large,  and  this  of  itself  has  had  a  tendency  to  neu- 
tralize the  effect  of  the  war  news.  The  rapidly  increasing 
receipts  of  the  new  crop,  in  other  words,  have  been  a  factor 
of  no  slight  importance.  The  primary  receipts  last  week 
were  713,000  bushels  larger  than  in  the  previous  week  and 
215,000  bushels  more  than  in  the  same  week  last  year. 
This  is  considered  to  be  a  hint  of  what  is  coming  and  it  has 
rather  chilled  specidation  for  a  rise.  To-day  prices  were 
lower  with  a  big  cash  business  at  the  decline. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Standards cts.4434-45  4434-45  443^-45  4334-44  4434-45  433^-44 

No.  2  white 45-45>^   45-45M   45-45>i   44-4434   45-453^   44-443^ 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thi.rs.    Fri. 

July  delivery  in  elevator cts.  35^     355€     37         Z5%     363^     34^ 

September  delivery  in  elevator...  35 M  3534  36 M  3634  37  54  36  34 
December  delivery  in  elevator 3734     3734     38  M     37  J^     39  3i     3834 

The  following  are  closing  quotations: 

GRAIN. 
Wheat,  per  bushel — f .  o.  b. 

N.  Spring.  No.  1 $107 

N.  Spring,  No.  2 106 

Red  winter.  No.  2 9634 

Hard  winter.  No.  2,  arrive         9834 
Oats,  per  bushel,  new —  cts. 

Standards 4334@44 

No.  2  white .44®4434 

No.  3  white 42@43 


Corn,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  in  bags 

Rye,  per  bushel — 

New  York 

Western 

Barley — Malting 55@56 

FLOUR. 


Cts. 

81M 
83M 
SS 

82 


Winter,  low  grades $3  75@$4  00 

Winter  patents 5  25@   5  50 

Winter  straights 

Winter  clears 

Spring  patents 4  75@   5  25 

Spring  straights 


Spring  clears S4  30@$4  45 

Kansas  straights,  sacks.  4  35@    4  60 

Kansas  clears,  sacks 4  20ta    4  60 

City  patents 6  20®    6  50 

Ryeflour 3  50@   4  25 

Graham  flour 

WEATHER  BULLETIN  FOR  WEEK  ENDING  JULY 
27. — The  general  summary  of  the  weather  bulletin  issued 
by  the  Department  of  Agriculture  for  the  week  ending 
July  27  is  as  follows: 

Continued  excessive  heat,  with  deficient  rainfall  and  more  than  the  usual 
sunshine  over  the  principal  crop-growing  sections  made  this  the  most  trying 
week  of  the  season  to  date  on  the  crops  now  at  critical  stages  of  growth.  In 
the  winter-wheat  regions  harvesting  is  largely  completed  and  the  dry 
weather  favored  threshing  operatiotis,  which  are  well  under  way  in  the 
central  and  northern  portions,  and  plowing  for  next  year's  crop  has  begun. 
In  the  spring-wheat  States  dry  and  hot  weather  were  somewhat  unfavorable 
in  North  l)akota,  and  damage  from  rust  is  reported  from  Western  Minne- 
sota. In  other  sections  the  crop  is  generally  suffering  from  heat  and 
drought.  In  the  corn  belt  the  week  was  generally  unfavorable  in  the  States 
to  eastward  of  the  Mississippi,  cxcei)t  in  the  more  northern  districts,  and 
drought  still  continues  in  Missouri  and  Oklahoma,  and  it  is  getting  dry  in 
Kansas,  Nebraska  and  Iowa,  although  the  crop  is  generally  still  in  excellent 
condition  in  the  last-named  States.     In  the  Ohio  Valley  drought  is  again 


severe  and  much  damage  has  been  done,  while  farther  eastward  in  the 
Atlantic  Coast  States  rain  is  now  badly  needed  in  many  portions.  The  har- 
\esting  of  oats  is  nearing  completion  in  northern  districts,  with  poor  yields, 
and  damage  from  rust  is  reported  in  many  localities.  In  the  tobacco- 
growing  sections  of  the  Ohio  Valley  and  portions  of  the  Eastern  States  the 
crop  is  largely  at  a  standstill  from  lack  of  moisture,  but  in  the  more  northern 
districts  it  is  making  satisfactory  progress.  In  the  cotton-growing  States 
showers  over  the  eastern  and  central  portions  of  the  belt  maintained  the 
generally  good  condition  of  the  crop,  but  many  localities  were  without 
sufficient  rain  and  the  plant  is  now  beginning  to  suffer.  In  Texas  and  Okla- 
homa hot  and  dry  weather  the  greater  part  of  the  week  prevented  any  im- 
provement in  the  condition  of  the  cotton  crop  over  large  areas,  and  growth 
is  generally  at  a  standstill  with  considerable  deterioration  in  sections"  where 
drought  is  severest.  Good  showers  in  Florida  improved  conditions,  and  late 
crops  are  doing  well  in  some  other  southern  localities,  but  rain  is  very 
generally  needed  In  all  trucking  districts.  Over  the  Atlantic  Coast  States 
from  Virginia  northward  the  week  was  hot  and  dry  over  the  southern  por- 
tions, and  corn,  tobacco  and  other  crops  are  being  seriously  affected.  In 
the  more  northern  portions  cooler  weather  prevailed,  showers  sufficient  for 
present  needs  occurred  very  generally  and  crop  growth  progressed  satisfac- 
torily. Over  the  Western  Plains  region  and  the  Mountain  and  Plateau  dis- 
tricts the  ranges  continued  in  excellent  condition ,  especially  in  the  southern 
portions.  Forage  crops  of  all  kinds  are  making  satisfactory  growth,  the 
fruit  outlook  is  good  and  water  for  irrigation  continues  plentiful.  Over  the 
Pacific  Coast  States  the  weather  was  favorable  for  harvesting  hay  and 
winter-wheat  in  Washington  and  Oregon,  but  it  continued  too  dry  for 
spring-wheat,  which  is  now  suffering  for  rain.  In  California  crops  made 
satisfactory  progress  and  the  drying,  canning  and  shipment  of  fruit  pro- 
gressed as  usual. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat.    , 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Milwaukee  . 

Duluth 

Minneapolis 

Toledo 

Detroit 

Cleveland  .. 
St    Louis... 

Peoria 

Kansas  City 
Omaha 

bbls.l96lbs. 

136,000 

67,000 

'""9^000 

7,000 

53,000 

22,000 

bush.  60  lbs. 

7,184,000 

228,000 

636,000 

1,292,000 

43  2,000 

83,000 

76,000 

1,954,000 

206,000 

2,52  r, 000 

890,000 

bush  .56  lbs. 

1,143,000 

179,000 

119^666 

30,000 

11,000 

23,000 

246,000 

172,000 

240,000 

420,000 

bush.  32Z')S. 

2,019,000 

241,000 

14,000 

2.59,000 

29,000 

80,000 

48,000 

555,000 

398,000 

149,000 

375,000 

bush.iHlbs. 

155,000 
87,000 
34,000 

275,000 

""2i';6o5 

36,000 

bu.56  lbs. 
24,000 
10,000 
24,000 
28,000 

"7"',6oo 

7,000 
2,000 

Tot  wk  1914 
Samewk  '13 
Samewk  '12 

294,000 
360,000 

278,269 

15,508,000 

12,081,000 

7,726,055 

2, .583, 000 
2,049,000 
2,112,407 

4,167,000 
1,969,000 
1,029,775 

608,000 

1,166,000 

170,355 

102,000 

192,000 

22,063 

Since  Aug    1 
1913-14  .. 
1912-13  -. 
1911-12  .. 

19,973,000 
18,222,520 
12,673,144 

314,863,000 

281,642,966 
148,364,577 

223,88^,000  226,358,000 
231,090,2281254,104,668 
19  7,314,060  150,543,179 

27,573,000 
11,508,330 
61,900,.520 

22801000 
17381642 
8,2.55,661 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  July  25  1914  follow: 

Receipts  at — - 
New  York 


Boston 

Philadelphia 

Baltimore 

Riclimond 

New  Orleans* 

Galveston 

Mobile 

Montreal 

Quebec 


Flour, 

Wficat, 

Corn, 

Oats, 

Barley, 

Rye, 

bbls. 

bush. 

bush. 

bush. 

bush. 

bush. 

143,000 

2,067,000 

51,000 

610,000 

3,000 

8,000 

23,000 

936,000 

1,000 

225,000 

1,000 

31,000 

33,000 

837,000 

28,000 

212,000 

1,000 



23,000 

1,3.59,000 

38,000 

88,000 



2,000 

G9',500 

l,6'78',bbb 

"2¥,b'oo 

'sMo'o 



".".".'. 

2,523,000 





5,000 

4,000 

_. 



30,000 

2,539,000 

291,000 

366,000 



3,000 





Total  week  1914    329,000  11,939,000        151,000     1,460,000     371,000       41,000 
SlnceJan   11914.11,901,000  101241,000   14,427,000  19,844,000  8,202,000  2,277,000 

Week  1913 303,000     5,938,000        263,000     1,393,000     369,000       60,000 

SinceJan  11913.12,227,000  95,379,000  42,200,000  33,101,00014240000  2,053,000 


the  several  seaboard  ports  for  the 
shown  in  the  annexed  statement: 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from 
ending  July  25  are 

Wheat, 
Exports  from —  bush . 

New  York 907,497 

Boston 465,503 

Philadelphia 602,000 

Baltimore 523,596 

New  Orleans 1,372,000 

Galveston 2,13  7,000 

Mobile 

Montreal 2,438,000 

Quebec 


Corn, 
bush. 
4,329 


13,593 
78,000 

'4^665 


Flour, 
bbls. 

84,337 
5,094 
9,000 

21,875 

26,838 
6,635 
5,000 

61,000 
3,000 


Oats, 

bush . 

61,741 

600 


Rye, 

bush. 

8,674 

17,124 


Barley, 

bush. 

18,397 


week 


Peas, 
bush. 
1,002 


8,625 
4,000 


391,000    159,000 


Total  week 8,445,596 

Week  1913 4,183,638 


99,922 
223,747 


The  destination  of  these 
July  1  1914  is  as  below: 

Flour- 


222,780   465,966  25,798  177,397   1,002 
146,433   378,011  77,519  239,639   1,473 

exports  for  the  week  and  since 


Week 

Exports  for  week  and  July  25. 

since  July  1  to —  bbls. 

United  Kingdom. ..109,318 

Continent 43,237 

Sou.  &  Cent.  Amer.  35,442 

West  Indies 34,033 

Brt.  Nor.  Am.  Cols.  607 

Other  Countries 143 


Since 
July  1 

1914. 
bbls. 
322,715 
216,581 
155,774 
115,787 

1,857 

5,259 


Week 

July  25. 

bush. 

;,215,326 

.,205,616 

23,654 

1,000 


-Wheat- 


Since 

July  1 

1914. 

bush. 

9,801,982 

11,999,238 

45,830 

1,552 


Week 

July  25. 

bush. 


-Corn — 


72,945 
26,977 


468 


Since 
July  1 
1914. 
bush. 


98,530 

143,225 

812 

2,340 


Total... 222,780      817,973  8,445,596  21,848,980        99,922        244,90/ 

Total   1913 146,433      654,494  4,183,638  13,301,303      223,747        783,013 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  July  25  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.countr's 

Total 


Wheat. 


1914. 


1913. 


Week 
July  25. 


Bushels. 

9,150,000 

1,938,000 

296,000 

312,000 

976,000 

1,312,000 

64,000 


Since 
July  1. 


Since 
July  1. 


Bushels.    I 

27,374,000, 

10,226,000, 

1,984,000, 

1,506,000, 

3,352,000, 

5,568,000 

246,000 


Corn. 


1914. 


Week 
July  25. 


Bushels.       Bushels. 

18,450,000  43,000 
5,356,000  400,000 
1,672,000  1,241,000 
2,732,000  2,797,000 

3,344,000,       

9,440,000|       

302,000       


14048000    50,256,000    41,296,000  4,481,000    23,389,000    28,089,000 


Since 
July  1. 


Bushels. 

123,000 
1,097,000 
0,782,000 

15,387,000 


1913. 


Since 
July  1. 


Bushels. 

257,000 
1,387,000 
1,743,000 

24,702,000 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


AUG.  1  1914.] 
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July  25  1914.. 
July  18  1914.. 
July  26  1913-. 
July  27  1912.. 


Wheat. 


Corn. 


United    l  I 

Kingdom.  I  Continent.] 


Total. 


United     i 
Kingdom.    Continent. 


Total. 


Bushels.  \  Bushels.  1  Bushels.  Bushels.  1  Bushels.  I  Bushels. 
20,920,000  15,176,000  36,096,000  5,908,000  16,150,000'22,067,000 
20,264,000  14,920,000  35,184,000  6,299,000  17,264,000  23,563,000 
20,920,000  12,800,000  33,720,000  13,575,000  23,044,000  36,619,000 
23,952,000  15,904,000  39.856,000    8,959,000  21,701,000!30,600,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary 'fat  principal  points  of  accumulation  at  lake  and 
seaboard'ports  July  25  1914  was  as  follows: 


Wheat. 
In  Thousands —  bush. 

New  York 975 

Boston 58 

Philadelphia 305 

Baltimore 1,568 

New  Orleaas 2 ,070 

Galveston 2,555 

Buffalo 978 

Toledo 404 

Detroit 146 

Chicago 2,720 

afloat 1,501 

Milwaukee 160 

Duluth 1,033 

MihneapoUs 4,632 

St.  Louis 1,518 

Kansas  City 1 ,742 

Peoria 16 

Indianapolis 368 

Omaha 220 

OnLalies 1,167 

On  Canal  and  River 48 


UNITED    STATES    GRAIN    STOCKS. 

.4mer.  Bonded  Amer.  Amer.  Bonded  Amer.  .imer.  Bonded 

Wheat.  Corn.  Oats.      Oats.  Rye.  Barley.  Barley, 

bush.  bush.  bush.     bush.  bush.  bush.     bush. 

21  22  536          63  9           31       

3  8          70      36             1       

23  23         148       

45         170       

-1           68       


58 


217 

25 

85 

1,802 

"87 

"41 

57 

333 

5 

212 

317 

162 

9 


697 

110 

75 

2,457 

"265 
33 

173 
70 
23 

121 
72 
94 

140 

182 


61 


46 


5 

2 

9 

51 

"21 
31 
12 

5 
25 

9 


112 


86 

'197 
165 
284 


18 
46 


Total  July  25  1914-_24, 184         105  3,529     5,444         170 

Total  July  18  1914..  18,706  72  4,404     5,626        207 

Total  July  26  1913. .33,082     1,429  ',817  17,641         542 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded       Canadinn      Bonded 

Wheat.  Wheat.  Corn.      Oats.      Oats. 

bv.sh.     bvsh.  bush.     bush.     bush. 

3,862       30 


In  Thousdands — 

Montreal 

Ft  .William  &  Pt.  Arthur  2,411 
Other  Canadian 1,708 


bush. 
1,377 
1,082 
2,033 


222         940  8 

261         966  8 

375     1,487  43 

Canadian      Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

1        577      


Total  July  25  1914. 
Total  July  18  1914 
Total  July  26  1913. 


In  Thousands- 

American 

Canadian 


7,981 
8,063 
6,841 


Wheat. 

bush. 

24,184 

.   -,981 


30  4,492 

51  6,591 

6  7,867 

SUMMARY. 
Bonded 

Wheat.  Corn.  Oats. 

bush.  bush.  bush. 

105  3,529  5,444 

30  4,492 


1         577       

1         408       

50         509       

Bonded  Bonded 

Oats.  Ryr.  Barley.  Barley. 

bush.  bush.  bush.     bush. 

170  222  940            8 

1        577      


Total  July  25  1914_ 
Total  July  18  1914. 
Total  July  26  1913. 


.32,165         105     3,559     9,936 
.26,769  72     4,458   11,217 

.39,923     1,429     7.823  25,508 


170 
207 
542 


223  1,517 
262  1,374 
425  1,996 


8 

8 

43 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  July  31  1914. 

Local  dry  goods  have  continued  active  during  the  week 
with  many  out-of-town  buyers  remaining  in  the  market 
rounding  out  their  fall  and  winter  requirements,  and  also 
giving  some  attention  to  new  offerings  of  spring  lines. 
Local  houses  stiU  look  for  an  active  late  demand  for  fall,  as 
many  retailers  and  jobbers  have  delayed  until  the  last 
moment  in  placing  their  requirements.  It  is  also  well  known 
that  the  carry-over  of  hea\'y-weight  goods  from  last  season 
was  very  light .  Manufacturers  are  not  prepared  to  meet  any 
very  heavy  demand  for  prompt  delivery,  having  made  up 
goods  only  against  bookings,  and  it  is  noticeable  now  that 
spot  deliveries  of  fall  merchandise  are  not  easily  obtained. 
Consequently  large  distributers  are  showing  a  greater  willing- 
ness to  place  advance  business,  particularly  on  goods  for  fall 
delivery.  New  lines  of  spring  merchandise  have  attracted 
considerable  attention  and  there  have  been  several  confir- 
mations of  advance  bookings  since  the  opening  prices  were 
named,  indicating  that  values  are  not  disappointing.  The 
European  war  scare  is  having  a  peculiar  and  not  altogether 
xmsettling  effect  upon  the  dry  goods  trade.  Domestic 
manufacturers  are  encouraged  by  the  prospect  of  a  heavy 
export  demand  for  American  goods  following  any  general 
European  war,  and  exporters  are  actively  engaged  in  dis- 
cussing the  manner  and  means  of  exportation  which  could 
be  resorted  to  in  such  an  event.  Domestic  manufacturers 
are  also  reassured  by  the  fact  that  such  a  state  of  affairs 
would  enable  them  to  monopolize  the  home  market  without 
any  fear  of  competition  from  foreign  made  fabrics.  On  the 
other  hand,  they  fear  the  hea\^  loss  of  labor  which  would 
be  caused  by  the  return  to  Europe  of  foreign-born  laborers, 
who  constitute  a  large  percentage  of  the  labor  employed  in  the 
naills.  In  the  linen  trade  and  other  lines  depending  upon  the 
importation  of  either  finished  goods  or  raw  material,  much 
anxiety  is  shown.  Importers  handling  various  lines  are 
beginning  to  make  inquiries  as  to  whether  they  will  be  able 
to  obtain  goods  upon  which  shipment  is  soon  due.  Many 
lines  of  German  and  French  woolens  and  worsteds  for  the 
spring  season  of  1915  are  about  due  to  come  forward,  not  to 
speak  of  staple  and  novelty  linens,  silks,  ribbons,  &c.  Ex- 
port business  is  quiet,  although  exporters  see  in  the  European 
situation  an  end  of  the  domination  of  Red  Sea  and  African 
markets  by  cheap  Austrian  goods.  They  also  look  for  in- 
creased trade  with  South  America,  should  Germany  be  com- 
pelled to  go  to  war.  It  is  thought  that  should  some  of  the 
recent  Red  Sea,  2vlediterannean  and  Indian  inquiries  be  re- 
newed, they  would  be  accepted,  even  though  the  offers  were 
a  shade  under  market  quotations. 

DOMESTIC  .COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  July  25  were  2,383 
packages,  valued  at  .S197,769,  their  destination  being  to  the 
points  specified  in  the  table  below: 


—1914 1913 

,,    ,        ,  , Since  Since 

New  York  to  July  25 —                            Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 47  2,533  13  929 

Other  European H  1,828  15  597 

China _..  45,735  -..  39.323 

India __.  13.210  .._  9,285 

Arabia 15O  7,828  1,490  21,586 

Africa         3  5,565  709  17,641 

West  Indies 763  28,285  722  22,147 

Mexico    _ ...  308  78  1,575 

Central  America 466  13,602  312  9,343 

South  America 508  34,660  814  32,468 

Other  countries 435  41,069  2,044  39,059 

Total 2,383     194,523  6,197     193,953 

The  value  of  these  New  York  exports  since  Jan .  1  has  been 
$13,946,675  in  1914,  against  $15,365,680  in  1913. 

In  staple  cotton  goods  business  from  day  to  day  has  been 
of  fair  volume,  with  buyers  showing  more  disposition  to 
cover  forward  needs.  Mail  orders  are  plentiful  and  there  is 
a  fair  attendance  of  out-of-town  buyers  in  the  market. 
Most  jobbers  and  retailers  are  known  to  be  poorly  stocked  for 
the  fall  season  and  a  scramble  for  goods  is  expected  as  the 
season  draws  near.  As  mill  stocks  are  light,  selling  agents 
are  warning  jobbers  who  require  any  large  amount  of  goods 
to  book  their  orders  now.  In  some  quarters  there  is  a  ten- 
dency to  shade  prices  to  encourage  business  and  some  widths 
of  print  cloths  are  a  trifle  easier,  but  without  any  great  in- 
crease in  business.  Sheetings  and  drills  are  reported  dull, 
with  no  inquiries,  while  cotton  duck  is  obtainable  at  prices 
a  shade  under  the  market.  Late  in  the  week  it  was  reported 
that  there  were  some  important  inquiries  in  the  market  for 
cotton  duck  for  army  purposes,  as  a  result  of  the  European 
war  scare,  but  these  were  probably  of  a  speculative  nature 
and  have  not,  so  far  as  is  known,  resulted  in  any  additional 
business. _  Selling  agents  continue  to  book  a  fair  advance 
business  in  the  new  spring  lines  of  ginghams  and  wash  goods, 
though  considerable  of  this  business  is  subject  to  change 
later.     Gray  goods,  38-inch  standard,  are  quoted   at  5J^c. 

to    5J<4C. 

WOOLEN  GOODS.— Dress  goods  business  for  fall  is 
quiet,  with  only  moderate  re-orders  for  broadcloths  and  serges 
coming  to  hand.  The  delay  among  garment  manufacturers 
in  reaching  an  agreement  regarding  the  length  of  coats  during 
the  coming  season  has  held  back  business  in  piece  goods. 
Considerable  interest  is  taken  in  new  spring  lines,  but  as 
yet  there  has  been  no  official  opening  or  naming  of  prices. 
Manufacturers  are  holding  back  openings,  owing  to  the  late 
fall  season  and  the  belief  that  jobbers  and  cutters-up  are  not 
ready  to  place  any  business  for  the  new  spring  season. 
Importers  of  French  and  German  woolens  and  worsteds  have 
been  getting  ready  for  an  active  spring  season,  but  the  pros- 
pect of  war  on  the  Continent  is  dampening  their  ardor. 
French  lines  have  been  marked  up  for  the  coming  spring 
and  it  is  thought  that  other  imported  fabrics  will  be  held  at 
higher  levels.  This  is  easing  domestic  manufacturers' 
anxiety  concerning  values  for  the  spring  season  and  they 
look  forward  to  being  able  to  obtain  better  prices  for  their 
goods. 

FOREIGN  DRY  GOODS.— Among  importers  the  ques- 
tion of  the  hour  is  whether  or  not  there  will  be  a  general 
European  war.  Many  importers  have  just  placed  large  con- 
tracts for  linens  and  foreign-made  dress  goods,  and  are  now 
concerned  in  getting  their  shipments  through.  In  the  local 
market  a  good  late  demand  for  Imen  dress  goods  is  reported 
and  Imes  of  white  goods  which  seem  the  most  m  demand  are 
becoming  scarce.  Retailers  report  that  they  have  done  a  • 
good  business  during  the  current  summer  in  sheer  linens  for 
shirtwaists,  and  jobbers  and  importers  are  considering  the 
advisabiUty  of  pushing  these  strongly  during  the  spring  of 
1915.  Business  in  burlaps  is  at  a  standstill,  and,  owing  to 
the  European  situation,  no  accurate  quotations  are  available. 
Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  July  25  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Endinq 

July    25    1914.  Since  Jan.  1  1914. 

,,       ,    ^  ,  Pkgs.         Value.  Pkgs.  Value. 

Manufactures  of —  $  c 

\yool 2,742         689.361  57,865     16,271,485 

Cotton 3,155         801,882  106,.343     28,097,486 

hilk 1,372         601,.300  44,843     21,580,854 

IMax       1,470         355,171  44,959     10,739,881 

Miscellaneous 1,848        252,852  91,732       8,273,491 

S°*^!  ]?M 10„587  2,700„566  345,742  84,963.197 

Total  1913 6,439  1,677,787  272, .557  64,374,266 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

>\'ool ,506  153,567  26,828  7,175,657 

Cotton... .539  160,116  22,122  5.956,918 

Silk 222  90,102  7,896  3,497.749 

I'lax         335  90,048  14,234  3.675,996 

Miscellaneous 946  36,804  64,187  3,597,231 

Total    withdrawals 2,548         .530,637     135,267     23,903,551 

Entered  for  consumption 10,587     2,700,566     345,742     84,963,197 

Total  marketed  1914 13,135  3,231,203  481,009  108,866,748 

Total  marketed  1913 9,092  2,330,189  388,077  81,034,840 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

AVool 545  201,622  20,517  6,017,164 

Cotton 671  214,403  22,490  6,321,404 

Silk... 335  152,132  8,311  3,616,605 

Flax 579  140,063  16,946  4,119,113 

Miscellaneous 318  180,572  42,514  3,139,831 

Total 2,448         816.792     110.778     23,214,117 

Entered  for  consumption .10,587     2,700,566     345,742     84.963,197 

Total  imports  1914 13,035     3,517.3.58     4.56,520  108,177.314 

Total  imports  1913--. 10.358     2,625,693     417,303     85,655,052 
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News   Itesns. 

Centralia,  Wash. — Recall  Election  Fails. — This  city  held 
an  election  July  20,  it  is  stated,  for  the  purpose  of  voting  on 
the  recall  of  Mayor  H.  W.  Thompson  and  Commissioners 
A.  B.  Sears  and  W.  B.  Kier.  The  vote,  however,  was  in 
favor  of  retaining  these  officials,  the  Mayor's  majority  being 
83  and  the  Commissioners'  270  and  6,  respectively. 

Montana. —  Blue  Sky"  Law  Attacked. — The  Montana 
"Record"  states  that  injunction  proceedings  were  brought  in 
the  Federal  Court  on  July  27  by  the  National  Mercantile 
Co.  of  British  Columbia  to  restrain  the  State  Auditor  from 
enforcing  the  ''Blue  Sky"  Law  on  the  ground  that  it  violates 
the  inter-State  commerce  clause  of  the  Federal  Constitution. 
The  point  was  also  raised,  it  is  stated,  that  the  law  is  uncon- 
stitutional in  that  a  person  attempting  to  do  business  in 
violation  of  its  provisions  places  his  personal  liberty  in  jeop- 
ardy. The  State  was  given  thirty  days  in  which  to  file  a 
brief. 

Toledo,  Ohio. — Court  Refuses  Injunction  to  Restrain  Bond 
Election. — Judge  Stephen  N.  Young  in  a  decision  announced 
in  the  Common  Pleas  Court  on  July  28  refused,  according  to 
local  papers,  to  grant  an  injunction  to  restrain  the  holding  of 
an  election  on  Aug.  4  to  vote  on  the  issuance  of  $8,000,000 
of  bonds  for  the  purchase  of  the  Toledo  Railways  &  Light 
Co.  (V.  99,  p.  282),  on  the  ground  that  the  Court  had  no 
jurisdiction  to  interfere.  The  injunction  was  sought  by  a 
tax-payer  who  alleges  that  the  petition  for  the  referendum 
is  defective  and  that  the  Ohio  initiative  and  referendum  law 
is  unconstitutional.  Judge  Young  passed  on  the  constitu- 
tionality of  the  municipal  initiative  and  referendum  law,  it 
is  stated,  only  to  the  extent  of  saying  the  objections  advanced 
were  not  sufficient  to  convince  him  the  law  is  unconstitu- 
tional. The  case  is  to  be  taken  immediately  to  the  Court 
of  Appeals.  _ 

Bond  Calls  and  Redemptions. 

Cuba  (Republic  of). — Bond  Call. — In  an  advertisement 
on  a  preceding  page  call  is  being  made  for  payment  on  Sept.  1 
at  the  office  of  Speyer  &  Co.,  New  York;  Speyer  Bros., 
London;  Lazard  Speyer-EUissen,  Frankfort-on-Main;  Deut- 
sche Bank,  Berlin;  Credit  Lyonnais,  Paris;  and  H.  Upmann 
&  Co.,  Havana,  of  the  following  bonds  of  the  $35,000,000 
5%  gold  coupon  loan,  dated  May  11  1904:  773  bonds  of 
Series  "A"  for  $1,000  each  and  111  bonds  of  Series  "B"  for 
$500  each.  The  following  bonds  previously  drawn  for  re- 
demption have  not  yet  been  presented  for  payment:  Series 
"A"  for  $1,000  each,  drawn  for  Sept.  1  1913:  119,  2167, 
2845,  3376,  3377,  9132,  10516,  10674,  10681,  11269,  15724, 
20204,  23343,  23803,  24143,  25579,  25927,  26240,  26849, 
29537,  30517,  32134;  interest  on  these  bonds  ceased  Sept.  1 
1913.  Series  "B"  for  $500  each,  drawn  per  Sept.  1  1913: 
742,  1776,  2253,  3895;  interest  on  these  bonds  ceased  Sept.  1 
1913.  Series  "B"  for  $500  each,  drawn  per  Sept.  1  1911, 
677;  interest  on  this  bond  ceased  Sept.  1  1911. 

Denver,  Colo. — Bond  Call. — The  following  bonds  were 
called  for  payment  July  31: 

STOKM    SEWER    BONDS. 
Washington  Park  Storm  Sewer  Dist.  Bonds  Nos.  129  to  131  inclusive. 
"West  Denver  Storm  Sewer  Dist.  No.  1  Bond  No.  58. 

SANITARY   SEWER   BONDS. 

Part  of  Sub-Dist.  No.  6,  East  Side  Sanitary  Sewer  Dist.  No.  I ,  Bond  No.  6. 

Sub-Dist.  No.  8,  East  Side  Sanitary  Sewer  Dist.  No.  1,  Bonds  Nos.  164 
to  166,  inclusive. 

Sub-Dist.  No.  11,  East  Side  Sanitary  Sewer  Dist.  No.  1,  Bonds  Nos.  63 
and  64. 

Sub-Dist.  No.  12,  East  Side  Sanitary  Sewer  Dist.  No.  1,  Bond  No.  30. 

Seventli  Ave.  Special  Sanitary  Sewer  Dist.  Bond  No.  4. 

Part  "A,"  Sub-Dist.  No.  1,  West  and  South  Side  Sanitary  Sewer  Dist., 
Bond  No.  5. 

Sub-Dist.  No.  10,  West  and  South  Side  Sanitary  Sewer  Dist.,  Bond  No. 
18. 

Sub-Dist.  No.  11,  West  and  South  Side  Sanitary  Sewer  Dist.,  Bonds 
Nos.  1  to  7,  inclusive. 

Part  "A,"  Sub-Dist.  No.  14,  West  and  South  Side  Sanitary  Sewer  Dist. 
Bonds  No.  2  to  21  inclusive. 

Part  "B,"  Sub-Dist.  No.  20,  West  and  South  Side  Sanitary  Sewer  Dist., 
Bonds  Nos.  1  to  4,  inclusive. 

IMPROVEMENT     BONDS. 

Arlington  Park  Improvement  Dist.  Bonds  Nos.  59  and  60. 

Capitol  Hill  Improvement  Dist.  No.  5,  Bonds  Nos.  136  to  139,  incl. 

Capitol  Hill  Improvement  Dist.  No.  7  Bonds  Nos.  7  and  8. 

Cherry  Creek  Improvement  Dist.  No.  2  Bond  No.  42. 

East  Denver  Improvement  Dist.  No.  6  Bond  No.  17. 

East  Side  Improvement  Dist.  No.  1  Bond  No.  92. 

East  Side  Improvement  Dist.  No.  2  Bonds  Nos.  71  and  72. 

North  Side  Improvement  Dist.  No.  1  Bonds  Nos.  114  to  il7,  inclusive. 

North  Side  Improvement  Dist.  No.  3  Bonds  Nos.  194  and  195. 

North  Side  Improvement  Dist.  No.  4  Bond  No.  65. 

North  Side  Improvement  Dist.  No.  6  Nond  No.  56. 

North  Side  Improvement  Dist.  No.  7  Bond  No.  13. 

North  Side  Improvement  Dist.  No.  12  Bond  No.  12. 

North  Side  Improvement  Dist.  No.  16  Bonds  Nos.  1  to  18  inclusive. 

North  Side  Improvement  Dist.  No.  18,  Bonds  Nos.  11  to  14,  inclusive. 

South  Broadway  Improvement  Dist.  No.  2  Bonds  Nos.  123  and  124. 

South  Capitol  Hill  Improvement  Dist.  No.  2  Bonds  Nos.  48  to  50,  incl. 

South  Denver  Improvement  Dist.  No.  4  Bond  No.  60. 

South  Denver  Improvement  Dist.  No.  5  Bonds  Nos.  51  and  52. 

West  Denver  Improvement  Dist.  No.  1  Bond  No.  147. 
PAVING     BONDS. 

Alley  Paving  Dist.  No.  26  Bond  No.  5. 

West  23d  Ave.  Paving  Dist.  No.  2  Bond  No.  12. 

PARK  BONDS. 

East  Denver  Park  Dist.  Bonds  Nos.  686  to  697  lnclu.sive. 

Upon  the  request  of  the  holders  of  and  of  the  above  bonds,  received  ten 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
payment  at  the  Bankers  Trust  Co.,  New  York  City,  but  not  otherwise. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis,  in 
their  quotation  pamphlet  dated  July  15,  include  the  follow- 
ing list  of  municipal  bonds  which  have  been  called  for  re- 
demption: 


City  of  Princeton  6%  water-works  bonds,  Nos.  1  and  2,  for  $500  each, 
dated  Aug.  1  1907,  have  been  called  and  will  be  paid  Aug.  1  1914.  (Any 
other  bonds  than  these  numbers  will  be  accepted.) 

City  of  Slater,  Saline  Co..  4!^%  water-works  bonds,  Nos.  9  and  10,  for 
S500  each .  dated  Aue;.  1  1905,  have  been  called  and  will  be  paid  Aug.  1  1914. 
Also  5%  water-works  bonds  No.  19,  for  $500,  dated  Dec.  31  1897, has  been 
called  and  will  be  paid  .luly  1  1914. 

City  of  WebbCity,.)asperCo.,  5%  sewer  bonds,  Nos.  13  and  14,  for  $1,000 
each,  dated  .Ian.  1  1901,  have  been  called  and  will  be  paid  July  1  1914. 

Keytesville,  Chariton  Co.,  5%  building  bonds,  Nos.  14,  15  and  16  (2  for 
.S300  each  and  one  for  ,15500),  dated  Aug.  1  1903,  have  been  called  and  will 
be  paid  May  14  1914. 

Lexington  Town.ship,  Lafayette  Co.,  3H%  bonds,  Nos.  19  to  27  incl., 
dated  Aug.  1  1899,  have  been  called  and  will  be  paid  Aug.  1  1914. 

Paris  Public  School  Dist.  5%  school  bond  No.  8,  for  $1,000,  dated  July  2 
1906,  has  been  called  and  will  be  paid  July  2  1914. 

Richmond  Special  School  Dist.  5%  building  bonds,  Nos.  15  and  16,  for 
$500  each,  dated  July  I  1904,  have  been  called  and  will  be  paid  July  1 1914. 

School  Dist.  No.  33,  Township  24.  Range  4.  Butler  Co.,  Mo.,  6%  build- 
ing bond  No.  1,  for  $400,  dated  May  20  1904,  has  been  called  and  will 
be  paid  July  15  1914. 

.School  Dist.  No.  5,  Township  63,  Range  18,  Sullivan  Co..  Mo.,  5%  build- 
ing bond  No.  8,  for  .$500,  dated  July  1  1903,  has  been  called  and  will  be  paid 
June  30  1914. 

Sniabar  Township,  Lafayette  Co.,  Mo..  4%  bonds  Nos.  13  to  20,  incl., 
dated  Aug.  1  1905,  have  been  called  and  will  be  paid  Aug.  1  1914. 

Washington  Township,  I^afayette  Co.,  Mo..  3!-^%  bonds  Nos.  7,  8,  9 
and  15,  dated  Aug.  1  1899,  have  been  called  and  will  be  paid  Aug.  1  1914. 

St.  Louis  County,  Minn. — Bond  Call. — Payment  will 
be  made  at  the  Farmers'  Loan  &  Trust  Co.,  in  N.  Y.  C, 
on  Oct.  1  of  the  $250,000  5%  Duluth  Missabe  &  Northern 
RR.  aid  bonds  dated  Oct.  1  1893.     Denom.  $1,000. 

South  St.  Paul,  Minn. — Bond  Call. — Call  was  made  for 
payment  on  July  1  at  the  American  Exchange  Nat.  Bank, 
N.  Y.  C,  of  the  following  bonds: 

$5,000  city-hall  bonds.  Date  Dec.  1  1890,  due  Dec.  1  1920.  Numbered 
1  to  5. 

11,000  local-impt.  bonds.  Date  Sept.  15  1892,  due  Sept.  15  1917.  Num- 
bered 5  to  15. 

Spokane,  Wash. — Bond  Call. — The  following  special 
impt.  bonds  are  called  for  payment  at  the  office  of  the  City 
Treasurer: 

TO  BE  PAID  AUG.   1. 


Name  <&  No.  of  Dist.   Bonds  Called 
Grade —  up  to  &  Incl. 

Altamont  St.  No.  939 12 

Chelan  Ave.  No.  578 9 

Cliff  Ave.  No.  187- __ 23 

Conklin  Ave.  No.  429 13 

11th  Ave.  No.  484 18 

11th  Ave.  No.  580 16 

14th  Ave.  No.  495--- 13 

Greene  St.  No.  902-- 9 

McClellan  Ave.  No.  2 24 

Maxwell  Ave.  No.  4 46 

Magnolia  St.  No.  555 20 

Perry  St.  No.  189 29 

Post  St.  No.  948 11 

Shannon  Ave.  No.  2 8 

2nd  Ave.  No.  530 7 

29th  Ave.  No.  396 23 

38th  Ave.  No.  894 9 

Wilson  Ave.  No.  1 23 

Sewer — 

Alley  No.  648 20 

First  Ward  No.  2 .-.201 


Name  &  No.  of  Dist.         BondsCalled 

Sewer  (Concluded) —    up  to  &  Incl. 

First  Ward  No.  8.6 13 

Hilliard  St.  No.  1 23 

Riverside  Ave. No.  196 5 

Walk 

Lamonte  St.  No.  352 8 

17th  Ave.  No.  389 23 

Sheridan  St.  No.  393 4 

Water    Main — • 

Astor  St.  No.  W  38 3 

Heroy  Ave.  No.  W  28-- 3 

Hoffman  Ave.  No.  W  29 3 

La  Crosse  Ave.  No.  W  36-- 4 

Lidgerwood  St.  No.  W  ,39 3 

Princeton  Ave.  No.  W  31 3 

12th  Ave.  No.  W  37 3 

Paving — 

Boone  Ave.  No.  981 21 

Howard  St.  No.  402 30 

9-10  &  Rockwood  No.  991 33 

Pacific  Ave.  No.  776 16 

7th  Ave.  No.  937 8 


TO  BE  PAID  AUG.  15. 


Name  &  No.  of  Dist.  Bonds  Called. 

Paving —  up  to  &  Incl. 

Alley  No.  2 5 

Alley  No.  505 10 

Bernard  St.  No.  4 49 

Division  St.  No.  587 43 

8th  Ave.  No.  833 3 

Post  St.  No.  435 23 

Sprague  Ave.  No.  326 44 

2nd  Ave.  No.  763 -  42 

3rd  Ave.  No.  437 55 

Sewer — 

Alley  No.  455 17 

Alley  No.  9.'i0-.- 3 

5th  Ward  No.  15 8 

9th  Ave.  No.  223 20 

17th  Ave.  No.  952 5 

26th  Ave.  No.  464 6 

Walk ■ 

Euclid  Ave.  No.  1,010 3 

4th  Ave.  No.  1014 2 

Spokane  St.  No.  371 5 

7th  Ave.  No.  435 3 


33 

17 

7 

39 


Name  A  No.  of  Dist.       Bonds  CaUed 
Walk  {Concluded).       up  to  &,  Incl. 

20th  Ave.  No.  278 8 

York  .\ve.  No.  375 11 

Grade — 

Adams  St.  No.  599 

Ehn  St.  No.  149 

14th  Ave.  No.  108 

Grand  Boulevard  No.  507 

Heroy  Ave.  No.  812 6 

Jefferson  St.  No.  834 12 

La  Crosse  Ave.  No.  909 7 

North  Bryant  St.  No.  487 8 

Post  St.  No.  784 18 

6th  Ave.  No.  8 --  21 

17th  Ave.  No.  388-- 29 

6th  Ave.  No.  448 30 

S.  E.  Boulevard  No.  720 10 

17th  Ave.  No.  674- 21 

28th  Ave.  No.  664 9 

32nd  jVve.  No.  742 8 

33rd  Ave.  No.  1015 2 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ACTON  WEST  AND  SOUTH  WATER  SUPPLY  DISTRICT  (P.  O. 

Acton),  Middlesex  County,  Mass.— BOA^D  OFFERING. — Proposals  will 
be  received  until  6  p.  m.  Aug.  6  by  Edgar  H.  Hall,  Chairman  Board  of 
Water  Commrs.,  for  $9,000  4%  coupon  water  bonds.  Denom.  .5300. 
Date  June  1  1914.  Int.  J.  &  D.  at  Old  Colony  Tru.st  Co.,  Boston.  Due 
$300  yearly  on  June  1  from  1915  to  1944,  inclusive.  These  bonds  will  be 
certified  as  to  genuineness  by  the  Old  Colony  Trust  Co.,  and  this  trust 
company  will  further  certify  that  the  legality  of  this  issue  has  been  approved 
by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston,  a  copy  of  whose  opinion 
will  accompany  the  bonds  when  delivered,  without  charge  to  the  purchaser. 
Bonded  debt  (not  including  this  issue),  .$96,500.  Assessed  value  (real 
estate),   $1,372,655. 

ADA,  Norman  County,  Minn. — BOA^D  OFFERING. — Proposals  will 
be  leceived  until  8  p.  m.  Aug.  19  by  W.  F.  Andrews.  City  Clerk,  for  $3,000 
5%  artesian  well  drilling  bonds.  Denom.  .$1,000.  Date  July  1  1914.  Int. 
ann.  at  office  of  City  Treas.  Due  $1,000  yearly  on  May  1.  Cert,  check 
for  5%  of  bid,  payable  at  City  Treas.,  required. 

ALBION,  Orleans  County,  N.  Y.—BOND  OFFERING.— Proposals  will 
be  lecoived  until  7:30  p.  m.  Aug.  10  by  Ed.  S.  Eaton,  Vil.  Clerk,  for  the 
$165,000  reg.  water  bonds  voted  July  20  (V.  9S,  p.  282).  Separate  bids 
are  requested  for  these  bonds  at  4% ,  4;4  %  and  4 1^  %  int.  Denom.  $1 ,000. 
Date  Aug.  10  1914.  Int.  ann.  on  Aug.  10  at  Citizens'  Nat.  Bank,  Albion, 
in  N.  Y.  exchange.  Due  yearly  on  Aug.  10  as  follows:  $1,000  in  1915; 
$2,000  from  1916  to  1918  incl.;  ,$3,000  from  1919  to  1921  ind.;  $4,000  from 
1922  to  1925  incl.;  .$5,000  from  1926  to  1929  incl.;  .$7,000  from  1930  to 
1932  incl.;  .$8,000  from  1933  to  lf,39  incl.,  and  ,$9,000  from  1940  to  1943 
incl.  Cert,  check  (or  cash)  on  a  national  bank  or  trust  company  for  2% 
of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered 
on  Aug.  10,  or  as  .soon  thereafter  as  bonds  can  be  completed,  at  Columbia- 
Knickerbocker  Trust  Co.,  N.  Y.  Purchaser  to  pay  accrued  int.  These 
bonds  win  be  certified  as  to  genuineness  by  the  above  trust  company  and 
their  legality  approved  by  Caldwell,  Masslich  &  Reed  of  N.  Y.  C,  whose  fa- 
vorabl(!  opinion  will  be  furnished  purchaser  without  charge.  Purchaser  to 
pay  accrued  interest.  Bids  must  be  on  forms  furnished  by  the  above  Clerk. 
Bonded  debt  (including  this  issue),  $410,100;  no  floating  debt.  ,\ssess. 
val.  real  estate,  .$3,827,060;  personal.  $266,700;  franchises,  $111,880. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— nOND  OFFERING.— 
Proposals  will  be;  rccf  ivi^d  until   10  a.  m.  Aug.  3  by  J.   Herman  Bucter, 
("o.  Treas.,  for  the  following  4'yn%  Wavno  Twp.  road-impt.  bonds: 
$15,600  Taylor  St.   ext.   bonds.     Denom.   .$780. 

23,600  Mason  road-impt.  bonds.     Denom.  $1,180. 

28.800  Graham  road-impt.  bonds.     Denom.  $1,140. 
Date  Aug.  6  1914.     Int.  semi-ann.     Due  part  each  six  months  for  10  yrs. 
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ALLENDALE   SCHOOL  DISTRICT   (P.   O.  Allendale),   N.  J     .— 

BOND  SALE. — On  July  27  $3,200  5%  15-year  bonds  were  awarded  to 
John  W.  Winter  at  101.5.      Denom.  $800.     Date  Aug.  1  1914. 

ALLISON  SCHOOL  DISTRICT,  San  Diego  County,  Calif. — BOND 
SALE. — -Torrance,  Marshall  &  Co.  of  San  Francisco  were  awarded  on  Mar.  5 
the  $18,000  6%  13H-year  (aver.)  bldg.  bonds  (V.  98,  p.  465)  for  $18,763 
(104.239)  and  int.  Denom.  $1,000.  Date  Feb.  3  1914.  Int.  F.  &  A. 
Due  $1,000  yearly  Feb.  3  from  1919  to  1936  incl. 

ALTON,  111. — BOND  ELECTION  PROPOSED. — There  is  talk  of  calling 
an  election  to  vote  on  the  question  of  issuing  $150,000  city-hall  bonds. 

AMSTERDAM,  Montgomery  County,  N.  Y.—BOND  SALE.— On 
July  21  $25,000  4H7o  12-year  Bridge  St.  impt.  bonds  were  awarded  to 
Isaac  W.  Sherrill  &  Co.  of  Poughkeepsie  at  104.35  and  int. — a  basis  of 
about  4.04%.     Denom.  $1,000.     Date  July  1  1914.     Int.  J.  &  J. 

ANDERSON-CALIFORNIA-COTTONWOOD  IRRIGATION  DIS- 
TRICT, Shasta  County,  Calif. — BOND  ELECTION  PROPOSED. — 
According  to  reports,  an  election  will  probably  be  held  in  the  near  future  to 
vote  on  the  question  of  issuing  irrigation-system  construction  bonds. 

ANDERSON  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— 
BONDS  REGISTERED.— The  State  Comptroller  on  July  23  registered 
$2,000  Dist.  No.  31  and  .$2,000  Dist.  No.  37  5%  10-20-year  (opt.)  school 
bonds. 

ANTELOPE  VALLEY  (P.  O.  Red  Bluff),  Tehama  County,  Cal.— 
BOND  ELECTION. — An  election  -will  be  held  Aug.  25,  reports  state,  to 
vote  on  the  question  of  issuing  bridge-constr.  bonds. 

ASHLAND,  Jackson  County,  Ore.— BONDS  NOT  SOLD.— No  bids 
were  received  for  the  $175,000  5%  coup,  auxiliary  water  bonds  offered  on 
July  21  (V.  98,  p.  2007). 

ATHENA  SCHOOL  DISTRICT  (P.  O.  Athena),  Umatilla  County, 
Ore. — BOND  ELECTION  PROPOSED. — We  are  advised  that  an  election 
will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing  $50,000 
building  bonds. 

AYR  SCHOOL  DISTRICT  (P.  O.  Ayr),  Adams  County,  Neb.— 
BONDS  VOTED. — Local  papers  state  that  the  propo.sition  to  issue  $2,000 
bldg.  bonds  carried  by  a  vote  of  47  to  7  at  the  election  held  July  22. 

AZUA  SCHOOL  DISTRICTS,  Los  Angeles,  County,   Cal.— BOiVD 

SALE.~On  July  20  the  $10,000  5H%  school  bonds  (V.  99,  p.  138),  were 
awarded,  it  is  stated,  to  Torrance,  Marshall  &  Co.  of  San  Francisco  at 
101.10. 

BAINBRIDGE,  Decatur  County,  Ga.— BOATD  ELECTION.— An 
election  will  be  held  Aug.  12,  reports  state,  to  vote  on  the  question  of  issu- 
ing $20,000  hospital-constr.  bonds. 

BARBERTON,  Summit  County,  Ohio.— BOiVDS  NOT  SOLD.— No 
bids  were  received  on  Julv  27  for  the  two  issues  of  5%  alley-improvement 
bonds,  aggregating  $8,175,  offered  on  that  day  (V.  99,  p.  63).  Reports 
state  that  arrangements  will  be  made  to  sell  the  bonds  at  private  sale. 

BARTLESVILLE,  Washington  County,  Okla.— BOA^D  ELECTION 
PROPOSED. — The  questions  of  issuing  the  $75,000  park  and  about  $8,000 
incinerator-plant  bonds  (V.  98,  p.  1931)  wUl  be  submitted  to  a  vote  at  the 
November  election. 

BEAUMONT,  Riverside  County,  Cal.— BO JVD  ELErrroAT.- Accord- 
ing to  local  newspaoer  reports,  an  election  will  be  held  Aug.  4  to  vote  on 
the  questions  of  i.ssuing  $2,000  electric-light-system-impt.  and  $8,000 
hlghway-impt.  bonds. 

BEDFORD,  Calhoun  County,  Mich.— BOiVDS  VOTED.- The  ques- 
tion of  issuing  $18,000  water-works  bonds  carried,  it  is  stated,  at  the  elec- 
tion held  July  21  by  a  vote  of  77  to  18. 

BEDFORD  SCHOOL  DISTRICT  NO.  3,  Tex.— BOND  ELECTION.— 
A  vote  will  be  taken  on  Aug.  1,  it  is  stated,  on  the  question  of  issuing  $5,000 
5%  20-40-yr.  (opt.)  bldg.  bonds. 

BENICIA  SCHOOL  DISTRICT,  Solano  County,  Calif.— BOA^D  OF- 
FERING.— Bids  will  be  received  until  10  a.  ra.  Aug.  3,  it  is  stated,  by 
G.  G.  Halliday,  Clerk  Bd.  of  County  Sups.  (P.  O.  Fairfield),  for  $18,000 
5%  impt.  bonds.  Denom.  $1,000.  Cert,  check  for  5%  required.  These 
b;)nds  wore  offered  without  success  on  July  6  (V.  99,  p.  212). 

BERKELEY,  Alameda  County,  Cal. — BOND  ELECTION. — An  elec 
tion  will  be  held  Sept.  12  to  vote  on  the  question  of  issuing  $500,000  school' 
$500,000  harbor  and  $175,000  civic  centre  bonds. 

^>BIBB  COUNTY  (P.  O.  Macon),  Qa,.—BOND  ELECTION  PROPOSED. 
— According  to  newspaper  reports,  an  election  will  be  held  in  the  near  fu- 
ture to  vote  on  the  issuance  of  $1,000,000  highway,  $250,000  bridge  and 
$150,000  hospital  bonds. 

BIDDEFORD,  York  County,  Ke.—BOND  OFFERING.— Froposals 
will  bo  received  until  10  a.  m.  Aug.  5  by  Ernest  A.  Goodwin,  City  Treasurer, 
for  $25,000  4%  coupon  tax-free  street  and  sidewalk  bonds.  Denom. 
il.OOO.  FDato  Aug.  1  1914.  Tnt.  F.  &  A.  at  office  of  City  Treas.  or  bank 
given  below.  Due  $5,000  yearly  on  Aug.  1  from  1915  to  1919.  inclusive. 
These  bonds  will  be  certified  as  to  genuineness  by  the  First  Nat.  Bank 
and  their  legality  approved  bv  Ropes,  Gray,  Boyden  &  Perkins,  whose 
opinion  will  be  furnished  purchaser.  IJonds  to  be  delivered  to  purchaser 
on  or  about  Ai'g.  6  at  above  bank. 

BILLINGS  COUNTY  (P.  O.  Medora),  No.  Dak.— BOA^D  SALE. — On 
July  17  the  $15,000  10-year  funding  bonds  dated  July  1  1914  (V.  99,  p.  63) 
were  awarded  to  C.  O.  Kalman  &  Co.  of  St.  Paul  at  100.50  and  int.  for  5s — 
a  basis  of  about  4.936%  . 

•"BIRMINGHAM,  Jefferson  County,  Ala.— BOJVD  ELECTION  PRO- 
POSITI).— Reports  state  that  this  city  is  contemplating  calling  an  election 
for  Sept.  21  to  vote  on  the  question  of  issuing  $5,000,000  municipal 
water-works-plant  bonds. 

w BLOUNT  COUNTY  (P.  O.  Maryville),  Tenn.-BOND  ELECTION 
PROPO.SKD.— Reports  state  that  this  county  proposes  to  vote  on  the  is- 
suance of  $40,000  high-school  and  $300,000  road  bonds. 
!« BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  SALE.— On 
July  27  $3,360  4H  %  5  2-3-vear  (average)  gravel-road  bonds  were  awarded 
to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $3,370  (100.297)  and  int.— a  basis 
of  about  4.48%.  The  Fletcher- American  National  Bank  of  Indianapolis 
bid  $3,361  .50.     Denom.  $168.     Date  July  15  1914. 

BOSQUE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3,  Tex.— 

BONDS  REGISTERED. — The  State  Comptroller  on  July  23  registered  an 
issue  of  S7.500  5%,  .5-40-year  (opt.)  school  bonds. 

BOSTON  SCHOOL  TOWNSHIP  (P.  O.  Boston),  Wayne  County 
Ind.— BO.VD  .SALE.— On  July  25  the  $17,000  4}<i  %   8.3-5-year  (average 
school    bonds  (V.   99.  p.  212)   were  awarded    to    the    Fletcher-American 
National  Bank  of  Indianapolis,  it  is  stated,  for  $17,155  (100.911) — a  basis 
of  about  4.125%  . 

BOVILL,  Latah  County,  Idaho.— BO ATD  OFFERING.— Proposals  will 
be' received  until  8  p.  m.  Aug.  25  by  Geo.  C.  Eggcrs,  Village  Clerk,  for 
$12,000  6%  10-20-vear  (opt.)  coupon  water  bonds.  Authority  vote  of  51 
to  3  at  the  election  held  July  14.  Denom.  $1,000.  Date  Sept.  1  1914. 
Int.  M.  &  S.  at  office  of  Town  Treasurer  or  at  Chase  National  Bank,  N.  Y  . 
City.  Certified  check  for  10%  of  bonds,  payable  to  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  15  days  from  time  of 
award.     Bids  and  checks  must  be  unconditional. 

BRATENAHL  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio.— BO  JVD 

ELECTION. — An  election  will  he  held  Aug.  11  to  submit  to  the  voters  the 
question  of  issuing  $60,000  park-propcrty-purchase  bonds. 

^'^BRAZIL,  Clay  County,  Ind.^BOA'D  SALE. — Reports  state  that  on 
July  24  the  Brazil  Tru.st  Co.  purchased  $20,000  refimding  water-works  bds. 

BREAUX  BRIDGE,  St.  Martin  County,  La.— BOA'D  OFFERING.— 
I'roposals  will  be  received  until  .\ng.  20  by  c:.  C;.  Rees,  Mayor,  for$12,000 
5%,eI(-ctTic-liglu  and  waicr-works-cxtension  bonds. 

^^  BRENHAM,  Washington  County,  Tez.-EONDS  VOTED.— The 
proposition  to  issue  the  .$30,000  water- works  and  sewerage  system  bonds 
(V.  99,  p.  fi3)  carried,  it  is  stated,  at  the  election  hold  July  21. 

«    BRIGHTON,   Monroe   County,   N.   Y.—BOND   SALE.— On  July  27 
the  $25,000  12-ycar  (average)  registered  bonds  (V.  99,  p.  212)  were  awarded 
to^Iyron  W.  Greene  of  Rochester  at  par  for  4.39s.     Other  bids  were: 
A.^B.  Leach  &  Co..  N.  Y 4.40s|Union  Trust  Co..   Rochester. .4.50s 


by  H.  E.  Cook,  Mayor,  for 
Certified  check  for  $1,000 

O.  California),  Washing- 
question   of  issuing  $10,000 


BROCKTON,  Plymouth  County,  Mass. — BOND  SALE. — According 
to  reports,  this  city  recently  .sold  $26,000  4%  1-10- year  (ser.)  bonds  at 
100.219 — a  ba.sis  of  about  3.9.56%. 

BROGDEN  TOWNSHIP,  Wayne  County,  No.  Caro. — BOND  ELEC- 
TION.— According  to  reports,  an  election  will  be  held  Aug.  18  to  vote  on 
the  proposition  to  is,sue  $40,000  (Carolina  Cent.  RR.  aid-construction  bonds. 
BROOKLAND  SPECIAL  SCHOOL  DISTRICT  NO.  71  (P.  O.  Brook- 
land),  Craighead  County,  Ark.— BOA^D  SALE.— On  July  Ir,  $8,000  6% 
bonds  were  awarded  to  Gunter  &  Sawyers  of  Little  Rock  at  98.50.  Denom. 
$.500.  Date  Aug.  15  1914.  Int.  F.  &  A.  Due  $500  yearly  Aug.  15  from 
1919  to  1934  incl. 

BROWN  COUNTY  (P.  O.  Green  Bay),  Wis.— BOND  SALE.— On 
July  15  the  $25,000  43^%  5 K -year  (aver.)  tuberculosis  sanitarmm  bonds 
(V.  99  p.  138)  were  awarded  to  Wells  &  Dickey  Co.  of  Mmneapolis  at 
100.64— a  ba.sis  of  about  4.375%  .  Denom.  $1,000  and  $500.  Int.  semi- 
annually.    Due  one-tenth  yearly  for  10  years. 

BROWNSTOWN  SCHOOL  TOWN  (P.  O.  Brownstown),  Jackson 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until  1 
p  m.  Aug.  15  by  Frank  Branaman,  Orlean  R.  Emerson  or  Albert  Daneka, 
Twp.  Trustees,  for  $6,500  4J4%  heating  and  ventilating  plant  constr. 
bonds.  Series  No.  1.  Denom.  .$500.  Date  June  20  1914.  Int.  J.  &  D.  at 
Brownstown  State  Bank,  Brownstown.  Due  $500  yearly  on  June  20 
from  1915  to  1927  incl. 

BRUNSWICK,  Glynn  County,  Ga.— BOATD  OFFER/NG.- Proposals 
will  be  received  until  3  p.  m.  Sept.  16  by  J.  Hunter  Hopkins,  Mayor,  for 
the  $13,500  fire  dtpt.-equip.  and  $16,500  sewerage-sy.stem-ext.  5%  coup, 
bonds  voted  July  22  (V.  99,  p.  64).  Denom.  $1,000.  Int.  A.  &  O.  Due 
Oct.  1  1944.  Cert,  or  cashier's  check  for  2%  of  bonds  bid  for,  required. 
Bidders  must  be  prepared  to  accept  bonds  attached  to  draft  for  balance 
of  purchase  price  not  later  than  Oct.  1. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BURLESON  COUNTY  (P.  O.  Caldwell),  Tex.— BOND  ELECTION.— 
An  election  to  vote  on  the  question  of  issuing  $135,000  Brazos  River  levee- 
construction  bonds  will  be  held  Aug.  3,  it  is  stated. 

BURLINGTON,  Des  Moines  County,  lows,.— BONDS  AUTHOR- 
IZED.— -An  ordinance  was  adopted  on  July  20  providing  for  the  issuance  of 
$92  000  4H%  coup,  flood-protection  bonds.  Denom.  $1,000.  Date 
M.  &  N.  at  office  of  Geo.  M.  Bechtel  &  Co.,  Davenport.  Due  $2,000 
Nov.  1  1915  and  $5,000  yearly  on  Nov.  1  from  1916  to  1933  incl. 

BUTLER,    Bates    County,    Mo. — B0A7D   OFFERING. — Bids   will   be 
received  until  6  p.  m.  Aug.   3,  it  is  stated, 
$75,000  5%   5-20-year  (serial)   water  bonds, 
required. 

CALIFORNIA  SCHOOL  DISTRICT  (P. 
ton  County,   Va,.— BONDS  VOTED.— The    .  „ 

school-improvement  bonds  carried  by  a  vote  of  60  to  5,  it  is  stated,  at  the 
election  held  July  18. 

CAMBRIDGE  SCHOOL  DISTRICT  (P.  O.  Cambridge),  Guernsey 
County,  Ohio.— BOND  SALE.— On  July  23  the  $25,000  5%  8  1-6-year 
(aver.)  school  bonds  (V.  99,  p.  213)  were  awarded  to  Mayer,  Deppe  & 
Walter,  Cincinnati,  at  102.83  and  int. — a  basis  of  about  4.574%.  Other 
bids  were  as  follows:  „„,  ^^„  ,./» 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati $25,642  50 

Weil,  Roth  &  Co.,  Cincinnati 25,512  50 

Field,  Richards  &  Co.,  Cincinnati 25,462  50 

Hayden,  Miller  &  Co.,  Cincinnati 25,457  00 

Stacy  &  Braun,  Toledo 25,407  56 

Otis  &  Co.,  Cleveland 25,400  00 

Tillotson  &  Wolcott  Co.,  Cleveland - 25,392  50 

Seasongood  &  Mayer,  Cleveland 25,287  50 

Spitzer.  Rorick  &  Co.,  Toledo 2,5,162  50 

First  National  Bank,  Cleveland 25,105  00 

CANTON,  Stark  County,  Ohio.— BOA'D  OFFERING. — Proposals  wiU 
be  received  until  12  m.  Aug.  17  by  Emmet  C.  Brumbaugh,  City  And.,  for 
the  following  bonds: 
.$86,000  sewage-treatment-plant-install,   bonds.     Denom.     $1,000.     Due 

Sept.  1  19.53.  ^  ..    „„„      ^ 

12,000  street-cleaning-dept.  site-piurchase  bonds.     Denom.  $1,000.     Due 

Mar.    1    1924. 
9,800  Woodland  Ave  impt.  (city's  portion)  bonds.     Denom.  (9)  $1,000, 
(1)  $C00.     Due  Mar.  1  1923. 
56,600  street-lmpt.  (city's  portion)  bonds.     Denom.  (56)  $1,000,  (1)  $600. 

Due  Mar.  1  1920. 
19,500  Sixth  St.  impt.   (assess.)  bonds.     Denom.   (19)  $1,000,   (1)  $500. 

Due  .$4,000  yrly.  from  2  to  5  >ts.  incl.  and  .$3,500  in  6  years. 
38,700  Sixth  St.  impt.   (assess.)  bonds.     Denom.  (38)  $1,000,  (1)  $700. 

Due  $8,000  yrlv.  from  2  to  5  yrs.,  incl.,  and  .$6,700  in  6  yrs. 
26,900  Garfield  Ave.  paving  (assess.)   bonds.     Denom.    (26)   $1,000,   (1) 
$900.     Due  $6,000  in  2  and  3  yrs.,  $5,000  in  4  and  5  yrs.  and  .$4,- 
900  in  6  yrs. 
7,100  Clark  Ave.  impt.  (assess.)  bonds.     Denom.  (6)  $1,000,  (1)  $1,100. 
Due  $2,000  in  2  and  3  yrs.,  $1,000  in  4  and  5  yrs.  and  $1,100  in 
6  yrs. 
Date  Mar.  1  1914,  except  the  first  issue  ($86,000) ,  which  is  dated  Sept.  1 
1913.     Int.  semi-ann.     Cert,  check  on  a  Canton  bank  for  5%  of  bonds  bid 
for,  payable  to  City  Treas..  required.     Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 
A  certified  copy  of  the  abstract  showing  the  legality  of  the  issue  will  be 
furnished  successful  bidder.     Purchaser  shall  print  at  own  expense  the  neces- 
sary blank  bonds  on  special  bond  borders  and  coupon  sheets  to  be  furnished 
by  the  city. 

CARBON  COUNTY  HIGH  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Baggs),  Wyo. — BOA^D  SALE. — On  July  20  $8,000  6%  7-year  (average) 
building  bonds  were  awarded  to  Oswald  F.  Benwell  of  Denver  at  103 — a 
basis  of  about  5.478%.     Other  bids  were: 

Sweet,  Causey,  Foster  &  Co.,  Denver $8,207 

James  N.  Wright  &  Co.,  Denver §'5§n 

John  Sandburg  &  Co.,  Denver §'9§X 

Wyoming  Savings  &  Trust  Bank,  Cheyenne ^'559 

State  of  Wyoming §  000 

Edwin  M.  Bosworth,  Denver 8,000 

Denom.  $800.  Date  .lulv  1  1914.  Int.  J.  &  J.  Due  $800  yearly 
Jan.    1   from   1917  to   1926.  inclusive. 

CARDIFF  SCHOOL  DISTRICT,  San  Diego  County,  Cal.— BOND 
SALE. — -The  $4,200  6%,  14-year  building  and  equipment  bonds  (V.  97, 
p.  1762)  were  awarded  on  Feb.  6  to  Sheldon  J.  Pardee  at  100.20  and  int. 
Denom.  $420.     Date  Jan.  19  1914.     Int.  J.  &  J. 

CAREY,  Wyandot  County,  Ohio.— BOATD  SALE. — On  July  27  the 
.'';12,500  5%  1-10-year  (serial)  street-improvement  bonds  (V.  99,  p.  64) 
were  awarded  to  the  Sycamore  State  Bank  of  Sycamore  at  100.968 — a  basis 
of  about  4.80%.     Other  bids  were: 

Ohio  Nat.  Bank,  Colum-.$12,.581  251  Weil.  Roth  &  Co.,  Cincin-$12,.533  75 
People's  Bkg.  Co.,  Carev.  12, ,562  ,50  I  Stacy  &  Braun.  Toledo. _.  12,510  83 
Field,  Richards  &  Co.,Cin  12.550  00  I  Spitzer,  Rorick  &  Co., Tol.  12,502  00 
Denom.  $.500  and  $2.50.  Date  May  1  1914.  Int.  M.  &  N. 
CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BOA'D  SALE.— On 
July  25  the  $9,800  4K%  5  2-3-year  (average)  highway-improvement  bonds 
(V'.  99,  p.  213)  were  awarded  to  Breed,  Elliott  &  Harrison  of  Indianapolis 
for  $9,848  (100.489)  and  int.— a  basis  of  about  4.40%.  There  were  four 
other  bidders. 

CARROLLTON  SCHOOL  DISTRICT  (P.  O.  Carrollton),  Carroll 
County,  Ohio.— BOA7)  ELECTION.— An  election  will  be  held  Aug.  24, 
it  is  stilted,  to  vote  on  the  proposition  to  is.sue  $1,600  school-impt.  bonds. 

CARSON,  Pottawattamie  County,  Iowa.— BOA'D  SALE.— Geo.  M. 
Bechtel  &  Co.  of  Davenport  wore  awarded  an  issue  of  $15,000  water  bonds 
on  June  1 . 

CARTHAGE  SCHOOL  DISTRICT  (P.  O.  Carthage),  Smith  County, 
Tenn. — BONDS  VOTED. — The  question  of  is,suing  $10,000  high-school 
bonds  carried,  reports  state,  by  a  vote  of  159  to  32  at  the  election  held 
Julv  18. 

CASS    COUNTY    (P.    O.    Logansport).    Ind.— BO  A^D    SALE.— On 
Julv  27  the  $2,600  4)4%  5  2-3-ycar  highway  improvement  bonds  (V.  99, 
p.  213)  were  awarded  to  W.  M.  Graff  is  for  $2. 604  (100.153)  and  mt.— a  basis 
of  about  4.473%.     Other  bids  were:                                         .^t  ^   t,      , 
J.  F.  Wild  &  Co.,  Indianapolis  $2,602 1  Fletcher-American  Nat.  Bank, 
Breed.  Elliott  &  Harrison.  Ind.  2.601 1      Indianapolis.. $2,601 
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CEDAR  FALLS  SCHOOL  DISTRICT  (P.  O.  Cedar  Falls),  Black- 
hawk  County,  Iowa. — BOND  SALE.-On  July  20  the  $30,000  5%  10-year 
East  Cedar  Falls  school-building  and  gymnasium  bonds  (V.  99,  p.  64) 
were  awarded,  it  is  stated,  to  Geo.  M,  Bechtel  &  Co.  of  Davenport  for 
$30,970  (103.233)— a  basis  of  about  4.594%. 

CENTERBURG,  Knox  County,  Ohio.— BOND  OFFERING.— Fropos- 
als  will  be  received  until  12  m.  Aug.  27  by  Leo  Dally,  Village  Clerk,  for  the 
following  5%  bonds: 

$8,600  improvement    (village's    portion)    bonds.     Denom.    $200.     Date 
June  30  1914.     Due  $200  each  six  months  from  AprU  1  1915  to 
April  1   1936,  inclusive. 
27,000  Centerburg    Water    Co.    plant-purchase    bonds.     Denom.    $500. 
Date  Aug.  1  1914.     Due  $500  each  six  months  from  April  1  1919  to 
Oct.   1   1945,  inclusive. 
Interest  semi-annual.     Certified  check  for  2%  of  bonds  bid  for,  payable 
to  Village  Treasurer,  required.     Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

CHARLOTTESVILLE,  Albemarle  County,  Va.—BOND  SALE.— On 
July  30  the  .$80,000  20-year  sewer  bonds  (V.  99,  p.  213)  were  awarded,  it  is 
stated,  to  Baker,  Watts  &  Co.  of  Baltimore  at  101.875  for  5s — a  basis  of 
about  4.853%. 

CHATSWORTH,  Murray  County,  Ga..— BOND  ELECTION.— An 
election  will  be  held  Aug.  5  to  vote  on  the  question  of  issuing  $13,000  mu- 
nicipal water-works-system  bonds,  reports  state. 

CHESANING,    Saginaw    County,    Mich.— BONDS    DEFEATED.— 

The  proposition  to  issue  $9,000  water  bonds  failed  to  carry  at  the  election 
eld  July  20  by  a  vote  of  46  "for"  to  89  "against." 

CHESTER  COUNTY  (P.  O.  Henderson),  Tenn.— BOND  ELECTION. 
— The  County  Court  at  its  quarterly  meeting  on  July  7  decided,  it  is  stated, 
to  submit  to  the  voters  in  August  the  question  of  issuing  $50,000  road  bonds 

CHICO  HIGH  SCHOOL  DISTRICT  (P.  O.  Chico),  Butte  County, 
Cal. — NO  BOND  ELECTION  PROPOSED. ^We  are  advised  that  the  re- 
ports stating  that  this  district  is  contemplating  calling  an  election  to  vote 
on  the  question  of  issuing  $60,000  school  bonds  (V.  98,  p.  705)  are  erroneous. 

CHICOPEE,  Hampden  County,  Mass.— BOiVD  OFFERING.— Pro- 
posals  will  be  received  until  1  p.  m.  Aug.  3  by  Wm.  C.  O'Neil,  City  Treas- 
urer, for  $10,000  4%  coupon  tax-free  Cooley  Brook  water-shed  land- 
purchase  bonds.  Denom.  $1,000.  Date  June  1  1914.  Int.  J.  &  D.  at 
Old  Colony  Trust  Co.,  Boston.  Due  $2,000  yearly  on  Jime  1  from  1915 
to  1919,  inclusive.  These  bonds  will  be  certified  as  to  genunieness  by  the 
Old  Colony  Trust  Co.  and  they  will  further  certify  that  the  legality  of  this 
issue  has  been  approved  by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston,  a 
copy  of  whose  opinion  will  accompany  bonds  when  delivered,  without 
charge  to  purchaser. 

CITRA  SPECIAL  SCHOOL  DISTRICT  NO.  10,  Marion  County 
Fla. — BOND  OFFERING. — Proposals  will  be  received  until  Sept.  1  by  the 
Board  of  Public  Instruction,  J.  H.  Brinson,  Secretary  (P.  O.  Ocala),  for 
$8,000  5%  20-year  school  bonds.  Denom.  $1,000.  Interest  annually. 
Certified  check  for  5%,  payable  to  the  Board  of  Public  Instruction,  re- 
quired. These  bonds  were  offered  on  July  14  (V.  99,  p.  139)  but  no  satis- 
factory bids  were  received. 

CLARKE  COUNTY  (P.  O.  Vancouver),  Wash.— COiVD  OFFERING. 

— Further  details  are  at  hand  relative  to  the  offering  on  Sept.  14  of  the 
$500,000  10-20-ycar  (opt.)  Colimabia  River  bridge-construction  bonds 
(V.  99,  p.  283).  Proposals  for  these  bonds  will  be  received  until  2  p.  m. 
on  that  day  by  Wm.  N.  Marshall,  Coimty  Auditot.  Denom.  $1,000. 
Interest  (rate  not  to  exceed  6%)  payable  at  fiscal  agency  of  State  or  at 
office  of  County  Treasurer.  Certified  check  for  $5,000,  payable  to  County 
Auditor,  required.  Purchaser  to  furnish  bonds.  Full  transcript  of  pro- 
ceedings will  be  fvirnished  on  request. 

Bids  may  be  submitted  for  one  or  all  of  the  following  options:  $500,000, 
interest  payable  annually;  $500,000,  interest  payable  semi-annually; 
$250,000,  interest  payable  annually,  and  $250,000,  interest  payable  semi- 
annually.    Bonds  to  be  furnished  by  the  successful  bidder. 

CLARKSVILLE,  Red  River  County,  Texas. — BOND  SALE. — 
John  B.  Oldham  of  Dallas  was  recently  awarded  $20,000  5%  street-improve- 
ment bonds  at  100.25  and  int.  Date  July  1  1914.  Int.  J.  &  J.  Due 
July  1  1954,  optional  as  follows:  $5,000  July  1  1924,  1934  and  1944;  $5,000 
July  1  1954  without  option.  Net  debt,  $12,000.  Assessed  value,  $2,- 
545,050;    estimated  real  value,  $4,000,000. 

CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Ohio. 
— BOND  ELECTION. ^An  election  will  be  held  Aug.  11  to  vote  on  the 
questions  of  issuing  $1,000,000  site-purchase-constr.  and  equip,  and  $500,- 
000  equip,  and  impt.  bonds. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BO A^d  OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  Aug.  14  (and  from  day  to  day 
thereafter  until  sold)  by  E .  M.  Caldwell,  County  Treasurer,  for  the  follow- 
ing 4M%  highway-improvement  bonds: 

$6,560  Frank  Daywitt  et  al  road  bonds  in  Center  Township. 
2,720  J.  D.  Fortime  et  al  road  bonds  in  Center  Township. 
W.  L.  Davis  et  al  road  bonds  in  Jackson  Township. 
Daniel  Karb  et  al  road  bonds  in  Washington  Township. 
Wm.  P.  Boyd  et  al  road  bonds  in  Perry  Township. 
3,360  Orlando  B.  Elliott  et  al  road  bonds  in  Michigan  Township. 
2,240  Howard  Strawn  et  al  road  bonds  in  Michigan  Township. 
A.  E.  Alter  et  al  road  bonds  in  Forest  Township. 
Robert  F.  Dunn  et  al  road  bonds  in  Forest  To^vnship. 


1,360 
8,240 
3,920 


2,800 
2,880 


1,600  Dugan  C.  Stanley  et  al  road  bonds  in  Forest  Township. 
2,640  Wm.  C.  Betts  et  al  road  bonds  in  Forest  Township. 
Denom.  20  bonds  to  each  issue.     Date  July  9  1914.     Int.  M.  &  N. 
CLYDE  PARK,  Park  County,  Mont. — BOND  ELECTION. — The  elec- 
tion to  vote  on  the  question  of  issuing  the  $20,000  water  bonds  (V.  98,  p. 
628)  will  be  held  Oct.  1. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  12  m.  Aug.  24  by  the  Board  of  County 
Commrs.,  H.  R.  Dickey,  Clerk,  for  $14,500  5%  inter-coxmty  highway 
No.  84  improvement  bonds.  Auth.  Sees.  1222-1  and  1223,  Gen.  Code. 
Denom.  $,500.  Interest  semi-annually  at  office  of  County  Treasurer. 
Due  $1,000  Aug.  1  1915  and  $1,500  yearly  on  Aug.  1  from  1916  to  1924, 
inclusive.  Certified  check  on  a  bank  other  than  the  one  making  the  bid, 
for  $500,  payable  to  County  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  on  Aug.  31.     Purchaser  to  pay  accrued  interest. 

COLUMBUS,  Platte  County,  Neb. — BOND  ELECTION. — Accord- 
ing to  reports,  an  election  will  be  held  Aug.  5  to  vote  on  the  question  of 
issuing  .$64,500  paving  and  storm-sewcr  bonds. 

CORTE  MADERA  SANITARY  DISTRICT  (P.  O.  San  Francisco), 
Ca.1.— BONDS  NOT  YET  SOLD.— No  sale  has  yet  been  made  of  the  $7,500 
5%  20-year  (serial)  tax-free  bonds  offered  in  February  (V.  98,  p.  540). 
Denom.  $375.     Date  .Jan.  1  1913.     Int.  J.  &  J. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind. — BOND  OFFERING. — 
Proposals  will  be  received  until  2  p.  m.  Aug.  4  by  A.  H.  Flanigan,  County 
Treasurer,  for  $7,500  41^%  (!yrus  Allen  et  al  highway  bonds  In  Liberty 
Township.  Denom.  $375.  Date  Aug.  4  1914.  Int.  M.  &  N.  Due  $375 
each  six  months  from  May  15  1915  to  Nov.  15  1924,  inclusive. 

CROSS  CREEK  SCHOOL  DISTRICT,  Kings  County,  Cal.— 
BONDS  AUTHORIZED .—TXxti  Board  of  County  Supervisors  have  ordered 
the  issuance  of  $8,000  .school  bonds,  it  is  reported 

r  CRYSTAL  FALLS,  Iron  County,  Mich. — BOND  SALE.— On  July  27 
the  $16,000  5'7o  coupon  sewer  bonds  (V.  99,  p.  283)  were  awarded  to  the 
Iron  County  National  Bank  of  Crystal  Falls  at  101.45  and  accrued  int. 
The  following  bids  wore  also  received: 

Mottcs  Bros.,  Crystal  Falls. $16, 160|Hanchett  Bond  Co.,  Chicago  16,087 

First  &  Old  Detroit  National  J  A.  J.  Hood  &  Co.,  Detroit..    16,051 

Bank,  Detroit... 16, 136|John  Nuveen  &  Co.,  Chicago  16,025 

DAKOTA,  Dakota  County,  Neb.— BOA^D  OFFERING. — This  village 
s  offering  for  sale  an  issue  of  .$4,000  .')-20-year  (opt.)  clectric-light-[>laiit 
bonds  at  not  exceeding  6%  int.  Auth.  vote  of  50  to  15  at  the  election  held 
July  23. 

r  DALLAX  SCHOOL  DISTRICT,  Kings  County,  C&lit.— BONDS 
AUTHORIZED. — According  to  reports,  the  Board  of  County  Sups,  have 
ordered  the  issuance  of  $3,500  school  bonds. 

DARBY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Union- 
ville  Center),  Union  County,  Ohio.— BOND  SALE.-On  July  23  the 
$4,500  6%  coup.  bldg.  bonds  (V.  99.  p.  213)  were  awarded  to  the  First 


State  Bank  of  Plain  City  at  100.40  and  int.  The  Union  Banking  Co.  of 
Marysville  bid   $4,508  and  int. 

DAYTON,  Ohio. — BONDS  AUTHORIZED. — An  ordinance  was  passed 
on  July  15  providing  for  the  issuance  of  $4,500  434  %  storm-sewer-replace- 
ment bonds.  Denom.  (3)  $1,000,  (1)  $1,500.  Date  July  1  1914.  Int. 
J.  &  J.     Due  July  1  1934. 

DAYTON,    Hamilton    County,    Ohio.— BOiVCS  PBOPOSSD.— Local 

newspaper  reports  state  that  this  city  is  contemplating  the  issuance  of 
$1,000,000  water  bonds. 

DECATUR  COUNTY  (P.  O.  Decatur),  Ind.— BOiVD  OFFERING.—- 
Proposals  will  be  received  until  2  p.  m.  Aug.  5  by  Albert  Boling,  Co.  Treas. 
for  $4,360  4H%  Clinton  Bowman  et  al.  highway-impt.  bonds  in  Jackson 
Twp.  Denom.  ,$218.  Date  July  15  1914.  Int.  M.  &  N.  Due  $218  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

DEDHAM,  Norfolk  County,  illB.ss.—TEMPORRAY  LOAN. — On 
July  30  the  loan  of  $50,000,  due  Nov.  6  1914  was  negotiated  witH  the  Ded- 
ham  Institution  for  Savings,  Dedham,  at  4.95%  discount. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio. — BOND  SALE. — 
On  July  27  the  two  issues  of  5%  bonds  (V.  99,  p.  214)  were  awarded,  it  is 
stated,  to  the  Ohio  Nat.  Bank  of  Columbus  as  follows: 

$22,000  6-year   (aver.)   gravel-road-funding  bonds  for  $22,287 — equal  to 
101.345. 
12,000  8-year  (aver.)  ditch  bonds  for  $12,050 — equal  to  100.416. 

DELPHOS,  Allen  County,  Ohio.— BOiVD  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  21  by  A.  E.  Weger,  City  Aud.,  for  $16,- 
044  43  5%  Second  St.  impt.  (city's  portion)  bonds.  Denom.  (15)  $1,000, 
(1)$1, 04443.  DateJunel  1914.  Int.J.&D.  Due  on  June  1  as  follows: 
$1,000  1915,  $2,000  1916  and  1917,  $3,000  1918,  .$4,000  1919  and  $4,- 
044  43  in  1921.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  City  Treas., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Purch.  to  pay  accrued  int.  A  similar  issue  of  bonds  was  awarded 
to  Otis  &  Co.  of  Cleveland  during  June;  see  V.  98,  p.  1865. 

DELRAY,  Palm  Beach  Co.,  Fla. — BOND  OFFERING. ^Further  details 
ore  at  hand  relative  to  the  offering  on  Aug.  10  of  the  $20,000  6%  30-yr. 
coup,  tax-free  water  and  light  bonds  (V.  99,  p.  283).  Proposals  for  these 
bonds  will  be  received  until  7  p.  m.  on  that  day  by  A.  F.  Miller,  Mayor, 
or  Anne  Neilly,  Town  Clerk.  Denom.  $1,000.  Date  July  1  1914.  Int. 
J  .&  J.  at  Nat.  Bank  of  Commerce.  No  deposit  required.  Bonded  debt, 
this  issue;  no  floating  debt.     Assess,  val.  1914,  $140,000. 

DK  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BO.VD  ELECTION  PRO- 
POSED.— -Reports  state  that  an  election  will  probably  be  held  shortly  in 
Dist.  4  to  vote  on  the  question  of  issuing  $350,000  road  and  bridge  bonds. 

DEUEL  COUNTY  (P.  O.  Clear  Lake),  So.  Dak.— BOiVO  ELECTION 
PROPOSED. — The  voters  of  this  county,  according  to  reports,  are  circu- 
lating petitions  asking  the  Board  of  County  Commissioners  to  submit  a 
propositwn  at  the  general  election  in  November  to  issue  $100,000  court- 
house-building bonds. 

DIXON,  Lee  County,  111.— BOiVD  ELECTION  PROPOSED.— l^ocal 
newspaper  reports  state  that  an  election  will  be  held  in  the  near  futiire  to 
vote  on  the  question  of  issuing  $2,500  park  bonds. 

DOBBS  FERRY,  Westchester  County,  N.  Y.—LOAN  DEFEATED. 
— At  the  election  held  July  27  the  question  of  authorizing  a  loan  of  $58,500 
for  village  improvements  failed  to  carry,  it  is  stated. 

DONA  ANA  COUNTY  (P.  O.  Las  Cruces),  N.  Mex.—BOND  OFFER- 
ING.— -Additional  information  is  at  hand  relative  to  the  offering  on  Aug.  6 
of  the  $50,000  5%  20-30-ycar  Copt.)  road  and  bridge  constr.  and  impt.  bonds 
(V.  99.  p.  214).  Proposals  for  these  bonds  will  be  received  until  2  p.  m. 
on  that  day  by  the  County  Commissioners.  Denom.  to  be  agreed  upon. 
Date  July  1  1914.  Int.  J.  &  J.  at  place  to  be  agreed  upon.  A  deposit 
of  $2,500  required.  Actual  bonded  debt  (incl.  this  issue).  $211,602;  float- 
ing debt.  $1,727.  Assess,  val.  (real  and  personal),  1913,  .$5,429,095; 
total  value,  $16,289,099. 

DONALD  RURAL  HIGH-SCHOOL  DISTRICT,  Tex.-BOND  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  -\ug.  8  to  vote  on  the 
question  of  issuing  $4,000  building  bonds. 

DUDLEY  SCHOOL  TOWNSHIP  (P.  O.  Straughn),  Henry  County, 
Ind. — BOND  SALE.-On  July  25  the  .$5,000  4}-^%  23i-year  (aver.)  bldg. 
bonds  (V.  99,  p.  65)  were  awarded,  it  is  stated,  to  J.  F.  Wild  &  Co.  of  In- 
dianapolis at  100.0.5 — ^a  basis  of  about  4.487%. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOiVD  ELECTION.— 
An  election  will  be  held  Aug.  4  to  vote  on  the  question  of  issuing  $1,000,000 
5%  30-year  coupon  bonds,  $250,000  for  funding  outstanding  indebtedness, 
$200,000  for  highway  bridge-construction  and  $550,000  for  highway  con- 
struction.    Date  Oct.  1  1914.     Interest  semi-annual. 

DUVAL  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1,  Fla. 

— BOND  ELECTION  PROPOSED. — Reports  state  that  this  district  is 
contemplating  calling  an  election  to  vote  on  the  question  of  issuing  $1,000,- 
000  school  bonds. 

EAST   POINT   SCHOOL   DISTRICT    (P.    O.    East  Point),    Fulton 
County,    G&.— BONDS  PROPOSED. — Local  newspaper  dispatches  .state 
that  this  district  is  contemplating  the  issuance  of  $30,000  school-improve- 
ment bonds. 

EATON,  Preble  County,  Ohio. — BOND  SALE. — On  July  27  the  two 
issues  of  5%  street-impt.  (village's  portion)  bonds,  aggregating  $12,500 
(V.  99,  p.  65),  were  awarded  to  Field,  Richards  &  Co.  of  Cincinnati  for 
$12,551  (100.408)  and  int.     Other  bids  were: 

Sidney  Spitzer  &  Co.,  Toledo .$12,541  25 

Davies-Bertram  Co.,   Cincinnati 12,532  00 

Stacy  &  Braun,  Toledo 12,510  25 

Phst  National  Bank,  Hamilton 12,500  00 

EMAUS  SCHOOL  DISTRICT  (P.  O.  Emaus),  Lehigh  County,  Pa. — 
BOND  ELECTION  PROPOSED. — This  district  proposes  to  hold  an  elec- 
tion to  vote  on  the  question  of  issuing  $28,000  building  bonds. 

EMERALD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Paulding), 
Paulding  County,  Ohio.— BOiVD  SALE. — On  July  27  the  $1,000  5% 
4-year  (aver.)  school  bonds  (V.  99,  p.  214)  were  awarded  to  the  Farmers' 
Bank  of  Paulding  at  par.     There  were  no  other  bidders.     Int.  J.  &  D. 

ENTERPRISE,  Wallowa  County,  Ore.— BOND  OFFERING.— Fro- 
posals  will  be  received  until  2  p.  m.  Aug.  25  for  $20,000  5%  sewer  constr. 
bonds.  Auth.  vote  of  125  to  30  at  the  election  hold  June  29  (V.  98,  p.  629). 
Date  Aug.  1  1914.  Int.  F.  &  A.  at  Continental  &  Commercial  Nat.  Bank, 
Chicago.  Due  in  1934,  subject  to  call  any  interest  paying  date  after  1924. 
Cert,  check  on  an  Enterprise  bank  for  $1,000,  payable  to  "City  of  Enter- 
prise," required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Bids  and  check  must  be  unconditional. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOND  OFFERING.— Ac- 
cording to  local  newspaper  reports,  this  county  will  sell  on  Sept.  1  $30,000 
Main  Market  road  impt.  bonds. 

EVANSVILLE,  Rock  County,  Wis.— BOiVD  OFFEB/iVG .—Proposals 
will  be  received  imtil  2  p.  m.  to-day  (Aug.  1)  by  F.  W.  Gillman,  City  Clerk, 
for  the  $3,000  5%  coup,  paving  bonds  mentioned  in  V.  98,  p.  540.  Denom. 
$100.  Date  Sept.  1  1914.  Int.  ann.  in  Sept.  at  Bank  of  Evansville. 
Due  in  1923  and  are  .subject  to  call.  Bonded  debt  (incl.  this  issue) ,  $58,000; 
no  floating  debt.     Assess,  val.  1914.  $2,000,000. 

FAIRPORT,  Lake  County,  Ohio. — BOND  SALE. — On  July  28  the 
$18,500  5%  lO-K-yr.  (aver.)  coup,  water-main-ext.  bonds  (V.  98,  p.  2009) 
were  awarded  to  the  First  Nat.  Bank  of  Cleveland  for  $18,723  85  (101.21) — 
a  basis  of  about  4.853%.     Other  bids  were: 


Spitzer,    Rorick    &    Co., 

Toledo $18,576  00 

Tillotson  &  Wolcott  Co., 

Cleveland 18,56105 


Stacy  &  Braun,  Toledo... $18, 717  61 
Weil,  Roth  &  Co.,  Cin...  18,696  16 
Ohio  Nat.  Bank,  Colum_.  18,673  92 
Hochler,      Ciimmings      & 

Pnidden,  Toledo 18,601  75 

FERGUS  FALLS,  Ottertail  County,  Minn.— BOND  ELECTION. — 
The  election  to  vote  on  the  question  of  issuing  the $17, 000  street-improve- 
ment, power  sprinkler  and  street  roller  purchase  bonds  (V.  98,  p.  2009) 
will  be  held  Aug.  11,  it  is  reported. 

FORT  DODGE,  Webster  County,  Iowa. — BOND  OFFERING. — Pro- 
posals will  be  received  until  8.30  p.  m.  Aug.  17  by  W.  L.  Tang,  City  Clerk, 
for  $80,000  of  an  issue  of  $100,000  city-hall  bonds  voted  June  30  (V.  99, 
p.  139).  Int.  (rate  not  to  exceed  5%)  payable  semi-annual.  Cert,  check 
for  2%  of  bonds  bid  for,  required. 

FORT  MEADE,  Polk  County,  Fla,.— BOND  ELECTION.— An  elec- 
tion mil  be  held  Aug.  21,  it  is  stated,  to  vote  on  the  questions  of  issuing 
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-'.000  municipal  bidg.,  «25,500  lighting-plant-constr.,  $25,000  street- 
•''aviiig,  $7,500  water- works  and  sewerage-systein-ext.  bonds. 

FORT  PAYNE,  De  Kalb  County,  Ala,.— BONDS  NOT  SO£,Z).— No  sale 
has  yet  been  made  of  the  $10,000  5%  20-yr.  school  bonds  offered  on  July  1 
(V.  98,  p.  2009). 

FOSTORIA,  Seneca  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  4  by  J.  H.  Morton,  City  Aud.,  for  the  fol- 
lowing 5%  impt.  bonds: 

$13,500  College  Ave.  impt.  bonds.  Denom.  (26)  $500,  (1)  .?500.  Due 
1  bond  yearly  on  Mar.  1  from  1915  to  1925  incl..  2  bonds  yearly  on 
Sept.  1  from  1915  to  1919  incl.  and  1  bond  yearly  on  Sept.  1  from 
1920  to  1925  incl. 

9,950  Poplar  St.  impt.  bonds.     Denom.    (19)   $500,   (1)  $450.     Due  1 
bond  each  .six  months  from  Mar.  1  1915  to  Sept.  1  1924  mcl. 

Auth.  Sees.  3914  and  3939,  Gen.  Code.  DateMar.  1  1914.  Int.M.&S. 
at  any  bank  in  Fostoria.  Cert,  check  for  10%  of  bonds  bid  for,  payable  to 
Cicy  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  accrued  interast. 

FRANKLIN  COUNTY  (P.  O.  Erookville),  Ind.— BOND  SALE.— On 
July  25  the  ."52,000  4^2%  1 5<-year  (aver.)  White  Water  River  flood  bridge 
bonds  No.  3  (V.  98,  p.  1933)  were  awarded,  reports  state,  to  the  Franklin 
County  Nat.  Bank,  Brookville,  at  100.075 — a  basis  of  about  4.46%. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  SALE.— 
On  July  29  the  two  issues  of  5%  road-impt.  (assess.)  bonds,  aggregating 
$44,000  (V.  99,  p.  65),  were  awarded  to  Stacy  &  Braun  of  Toledo  for  .S44,- 
632  27  (101.436)  and  int.     Other  bids  were: 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati $44,602  80  &  int. 

Ohio     National     Bank,      Columbus .$44,126  00  &  int. 

FRANKLIN  TOWNSHIP,  Summit  County,  Ohio.— BONDS  NOT 
SOLD. — No  bids  were  received  on  July  28  for  the  $5,945  05  5%  3^-yr. 
(aver.)  coup.  Manchester  road-impt.  bonds  offered  on  that  day  (V.  99, 
p.  214). 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  20  (P.  O.  Elgin, 
R.  F.  D.  No.  3,  St.  Anthony),  Idaho.— BOA^D  SALE.— On  July  17  tbe 
State  of  Idaho  purchased  $4,000  6%  bldg.  bonds  at  par. 

GALLIPOLIS,  Gallia  County,  Ohio.— COJVD  SALE.— On  July  28  the 
$20,000  5%  6i?4-year  (average)  street-improvement  a.ssessment  bonds 
(V.  99,  p.  65),  wereawarded,  reports  state,  to  the  First  National  Bank  of 
Gallipolis  at  100.875 — a  basis  of  about  4.854 %>. 

GENEVA  SCHOOL  DISTRICT  (P.  O.  Geneva),  Kane  County, 
111. — BOND  ELECTION  PROPOSED. — It  is  reported  that  this  district 
intends  holding  an  election  in  the  near  future  to  vote  on  the  issuance  of 
school-bldg.  bonds. 

GIBSONBURG,  Sandusky  County,  Ohio. — BOND  SALE.— On  July 
27  the  $2,200  53^%  1-4-year  (ser.)  garbage  bonds  (V.  99,  p.  214)  were 
awarded  to  Eben  Root,  Fremont,  for  $2,209^equal  to  100.409.  Other 
bids  were: 

Security  Sa^^ngs  Bank  &  Trust  Co.,  Toledo $2,206  25 

Tillot.s6n  &   Wolcott  Co.,   Cleveland 2,201  00 

Gibsonburg  Banking  Co.,  Gibsonburg 2,200  00 

GIRARD,  Burke  County,  Ga. — BONDS  DEFEATED. — Reports  state 
that  the  question  of  issuing  the  $8,000  school-.sito-purchase  and  constr., 
.$3,500  Holland  Creek  bridge-constr.,  .?3,500  Harris  ravine  biidge-constr., 
$3,000  city  hall  and  barracks  impt.  and  $2,000  cemetery-site-piu"chase 
bonds  (V.  99.  p.  65)  failed  to  carry  at  the  election  held  July  27. 

GLENDALE,  Los  Angeles  County,  Calif.— BOiV£>>S  VOTED.— By  a 
vote  of  1318  to  61S,  the  proposition  to  issue  water-works-system-constr. 
bonds  carried,  it  is  reported,  at  the  election  held  July  21. 

GLENWILLOW  VILLAGE  SCHOOL  DISTRICT,  Cuyahoga 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
7  p.  m.  Aug.  24  by  Chleo  E.  Atkins,  Clerk  Board  of  Education,  for  $7,000 
5%  coupon  building  bonds.  Auth.  Sees.  7625  and  7626,  Gen.  Code. 
Denom.  $500.  Date  "day  of  sale."  Int.  A.  &  O.  at  office  of  District 
Treasurer.  Due  $500  yearly  on  Oct.  1  from  1915  to  1928,  inclusive.  Certi- 
fied check  on  a  bank ,  other  than  the  one  making  the  bid,  for  10%  of  bonds 
bid  for,  payable  to  District  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

GOLIAD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Goliad), 
Goliad  County,  Tex. — BOND  ELECTION  PROPOSED.— It  is  stated 
that  an  election  has  been  called  to  determine  whether  or  not  the  district 
shall  issue  $5,000  bldg. -completion  bonds. 

GOSHEN,  Orange  County,  N.  Y. — BOND  SALE. — On  July  28  the 

$50,000  4J^  %  25J^-yr.  (aver.)  coup,  sewer  bonds  dated  Aug.  1  1914  (V.  99, 
p.  214)  were  awarded  to  Isaac  AV.  Sherrill  Co.  of  Poughkeepsie  at  102.625 
and  int. — ^a  basis  of  about  4.33%.     Other  bids  were: 

Middletown  Sav.  Bk.,  Midd.102.30  I  Lee,  Higginson  &  Co.,  N.  Y--101.25 
Geo,B.Gibbons&Co.,N.  Y.101.625|Goshen  Sav.  Bank,  Goshen.  .100. 80 

GRANDVIEW  HEIGHTS,  Franklin  County,  Ohio.— BOND  OF- 
FERING.— Proposals  will  bo  received  until  12  m.  Aug.  29  bv  V.  W.  Jones, 
Vil.  Clerk  (P.  O.  R.  F.  D.  No.  5,  Station  A,  Columbus),  for  the  following 
5%  bonds: 

$38,000  street-impt.  (assess.)  bonds.     Denom.  $1,000.  Due  $4,000  yearly 
on  Mar.  1,  beginning  1915. 
3,000  concrete  curb  sidewalk  and  gutter-constr.  bonds.     Dfnom.  $500. 
Due  $500  yearly  on  Mar.  1  from  iei9  to  1924  incl. 
150  impt.  (village's  portion)  bond.     Denom.  $150.     Due  Mar.  1  1924. 
Date  Mar.  1  1914.     Int.  M.  &  S.     Cert,  check  for  1%  of  bonds  bid  for, 
payable  to  Vil.   Treas.,   required.     Bonds  tobe     delivered  and   paid  for 
within  10  days  from  time  of  award.     Purchaser  gto  payjaccrued' interest.. 

GRANGER,  Williamson  County,  Tex.— BOA'T)  OFFERING.— Pro- 
posals will  be  received  until  8  p.  m.  Aug.  4  by  G.  H.  Kincaid,  City  Sec, 
for  the  $15,000  5%  20-40-yr.  (opt.)  sewer-impt.  bonds  voted  April  7  (V.  98, 
p.  1260).  Date  June  1  1914.  Int.  ann.  on  June  1  at  Fourth  Nat.  Bank, 
N.  Y.,  or  Harris  Tr.  &.Savs.  Bank,  Chicago.  iCert.  check  for  $  500  required. 

F"  GRANT  COUNTY  (P.  O.  Milbank),  So.  Dak.— BOiVJD  ELECTION 
PROPOSED. — -The  proposition  to  issue  $75,000  court-house-constr.  bonds 
at  not  exceeding  4H%  hit.  will  be  submitted  to  a  vote  at  the  November 
election,  it  is  stated.     Due  in  not  less  than  5  yrs.  nor  more  than  20  yrs.  j;.^ 

GRANTHAM  TOWNSHIP,  Wayne  County,  No.  Caro. — BOND  ELEC- 
TION.— An  election  will  be  held  Aug.  18,  it  is  reported,  to  submit  to  the 
voters  the  question  of  issuing  $40,000  Carolina  Central  RR. -aid-construc- 
tion bonds. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Jnd.—BOND  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Aug.  3  by  John  W.  Johnson    Co. 
Treas.,  for  the  following  4H%  highway-impt.  bonds: 
$11,000  James  F.  Kirby  et  al.  road  bonds  in  Smith  Twp.     Denom.  $550. 
12,400  G.  D.  Beck  et  al.  road  bonds  in  Wright  Twp.     Denom.  $620. 

Date  July  15  1914.     Due  one  bond  of  each  issue  each  six  months. 

GUTHRIE,  Logan  County,  Okla. — BOND  ELECTION. — An  election 
■will  be  held  Aug.  11,  it  is  stated,  to  vote  on  the  questions  of  issuing  $25,000 
water-system-improvement  and  about  $250, 00()  electric-light  and  power- 
plant-purchase    bonds. 

►  HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOJVD  SALE .— 
On  July  25  the  three  issues  of  4}4%  5  2-3-yt'ar  (aver.)  highway-improve- 
ment bonds,  aggregating  .$8,320  (V.  99,  p.  215),  were  awarded  to  the  Citi- 
zens' State  Bank  of  Noblesville,  it  is  stated,  for  $8,345  (100.30)  and  interest 
— a  basis  of  about  4.438%.  ,  _.^u^iiiia 

HAMILTON  COUNTY  (P.  O.  Chattanooga),  Tenn.— BOATD  ELEC- 
TION.— Reports  state  that  the  riucstions  of  issuing  .?200,000  school  and 
$100,000  Erlanger  Hospital  bonds  will  be  submitted  to  a  vote  on  Aug.  6. 

HAMTRAMCK,    Wayne    County,    Mich.— BOND    ELECTION.— An 

election  will  be  held  Aug.  4.  rcpoits  slate,  to  vote  on  the  question  of  issuing 
$58,000  villago-hall-con.struction  and  .'•.35,000  water-extension  bonds. 

HARRISON,  Boone  County,  Ark.- BOA^O  SALE.— On  July  24 
$45,000  6%  Water  Dist.  No.  1  general-water-system  bonds  were  awarded 
to  the  llanchett  Bond  Co.  of  Chicago  at  a  price  to  net  the  city  par.  Denom. 
$500.     Date  Aug.  1  1914.     Int.F.&A.     Duo  serially  from  1916  to  1934. 

_ HARRISON  SCHOOL  TOWNSHIP  (P.  O.  West  Middletown), 
Howard  County,  Ind. — BOND  SALE.— On  July  24  the  .$8,000  4%  6H- 
year  (aver.)  building  bonds  (V.  99,  p.  139)  were  awarded  to  Breed,  Elliott 
&  Harrison  of  Indianapolis  at  par  and  int.,  less  $80  for  expenses.  Other 
bids  were: 

J.  F.  Wild  &  Co.  of  Indianapolis — Par  and  int.,  less  .$85  for  expenses. 

E.  M.  Campbell,  Sons  &  Co.  of  Indpls. — Par  and  int..  less  S93  for  expenses. 


HARRISON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Cadiz),  Henry 
County,  Ind. — BOND  SALE. — On  July  23  the  $4,680  2M-year  (aver.) 
building  bonds  dated  Aug.  1  1914  (V.  99,  p.  215)  were  awarded  to  the 
Citizens' StateBank  for  $4,696  (100.363)  as43^s — a  basis  of  about  4.357%. 

HARTFORD,  Conn.— BOAAZ>.S  A  WARDED  IN  PART.— L,ocal  papers 
state  that  the  City  Treasurer  on  July  27  announced  that  Harris,  Forbes  & 
Co.,  Now  York,  had  desired  to  exercise  its  option  for  $100,000  more  of  the 
$2,000,000  4%  water  bonds  (V.  99,  p.  2009)  at  par  and  int.  The  new 
bonds  to  be  taken  mature  $50,000  1932  and  $50,000  1937. 

HEATH  SCHOOL  DISTRICT  (P.  O.  Heath),  Fergus  County,  Mont. 

— BOND  ELECTION. — An  election  will  be  held  Aug.  20  to  vote  on  the 
proposition  to  issue  $6,500  bldg.  bonds. 

HERMOSA  BEACH,  Los  Angeles  County,  CaAii.—BOND  ELEC- 
TION.— -Reports  state  that  an  election  will  be  held  Aug.  25  to  vote  on  the 
questionsl  bon  of  issuing  $10,000  city-hall  and  $5,000  fire-halds. 

HIGHLAND  PARK,  Wayne  County,  i/lich.—BOND  ELECTION.— 
An  election  will  be  held  Aug.  4,  reports  state,  to  submit  to  the  voters  the 
question  of  issuing  $100,000  school  and  playgrounds  bonds. 

HIGHLAND  SCHOOL  DISTRICT,  San  Diego  County,  Calif.— 
BOND  ELECTION.— An  election  will  be  held  Aug.  8  to  vote  on  the  ques- 
tion of  issuing  ,$8,500  6%  20-year  school  bonds.     Denom.  $500.     Int.  ann. 

HILLSBORO  COUNTY  SCHOOL  DISTRICTS,  Fla.— BOARDS  NOT 

SOLD. — No  bids  were  received,  it  is  stated,  for  the  following  6%  bmldmg 

bonds  offered  on  July  22  (V.  99,  p.  215.) 

$1,.500  1-15-yr.  (ser.)  Cork  Special  Tax  School  Dist.  No.  7  bonds. 

3,000  1-30-yr.  (ser.)  Seffner  Special  Tax  School  Dist.  No.  52  bonds. 

2,000  1-20-yr.  (ser.)  Lake  Tern  Special  Tax  School  Dist.  No.  58  bonds. 
HIRLOCK,    Dorchester    County,    Md. — BONDS    VOTED. — Reports 
state  that  at  the  election  held  July  25  the  question  of  issuing  $45,000  sewer- 
system  and  water- works  bonds  carried. 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River),  Ore.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  10  a.  m.  Aug.  17  for  the  $75,000 
5%  Columbia  River  highway-improvement  bonds  authorized  by  a  vote  of 
1,502  to  425  at  the  election  held  July  15  (V.  99.  p.  285).  Due  one-tenth 
yearly  after  ten  years. 

HUDSON,  Columbia  County,  N.  Y.—BOND  SALE.— On  July  24  the 

$14,500  4M%  11-13-year  (ser.)  storage-dam-improvement  and  caretaker- 
house-construction  bonds  were  awarded  to  Isaac  W.  Sherrill  Co.  of  Pough- 
keepsie at  100.51 — ^a  basis  of  about  4.19%.  The  Hudson  City  Savings 
Institution,  Hudson,  bid  100.50.  Denom.  (14)  $1,000,  (1)  .$500.  Date 
Aug.  1  1914.     Interest  F.  &  A. 

HUNTINGTON,  Huntington  County,  Ind.— BOARDS  AUTHOR- 
IZED.— Reports  state  that  the  Public  Service  Commission  of  Indiana  on 
July  23  granted  this  city  authority  to  issue  $50,000  4}^%  municipal- 
electric-light,  power  and  water-plant-improvement  bonds.  Int.  annual. 
Due  $2,500  yearly  for  20  years. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOND  OF- 
FERING.— Proposals  will  be  received  until  10  a.  m.  Aug.  6  (and  from  day 
to  day  thereafter  until  sold)  by  Geo.  W.  Gill,  Co .  Treas.,  for  the  following 
4Vz%  highway-impt.  bonds: 

$1,105  J.  H.  Rarick  road  bonds  in  Rock  Creek  Twp.     Denom.  $55-25. 
7,505  Wasley   J.   Redding  road  bonds  in   Rock   Creek   Twp.     Denom. 
$375  25. 
Date  Aug.  15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

HUNTSVILLE  SCHOOL  DISTRICT  (P.  O.  Huntsville),  Madison 
County,  Ala. — BOND  ELECTION  PROPOSED. — Newspaper  reports  state 
that  an  election  will  be  held  in  the  near  future  to  vote  on  the  question  of 
issuing  building  bonds. 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centre),  Imperial 
County,  Cal.— BOA^ZJ  ELECTION  PROPOSED. — The  Secretary  advises 
us  that  the  election  to  vote  on  the  question  of  issuing  the  $3,500,()00  bonds 
(V.  98,  p.  1336)  will  probably  be  held  some  time  in  OctolDer. 

INDIANAPOLIS,  Ind. — BONDS  PROPOSED.— This  city  is,  according 
to  local  newspaper  dispatches,  contemplating  the  issuance  of  $1()0,000  fire- 
department-improvement  bonds. 

INDIAN    SPRINGS    TOWNSHIP,    Wayne    County,    No.    Caro.— 

BOND  ELECTION. — According  to  reports,  an  election  will  be  held  Aug.  18 
to  vote  on  the  question  of  issuing  $25,000  Carolina  Central  RR. -aid- 
construction   bonds . 

I  RON  RIVER,  I  ron  County,  Mich.— BOA^Z>  SALE.— The  Village  Clerk 
advises  us  under  date  of  July  24  that  the  $50,000  town-hall  bonds  have 
been  disposed  of. 

ISHPEMING,  Marquette  County,  Mich.— BOARDS  DEFEATED.— 
The  question  of  issuing  the  $30,000  Third  Ward  sewer-constr.  bonds  (V.  99, 
p.  66)  failed  to  carry,  reports  state,  at  the  election  held  July  20  by  a  vote 
of  117  "for"  to  173  "against." 

JASPER  COUNTY  (P.  O.  Newton),  lovra,.— BOND  ELECTION.— 
The  question  of  issuing  $30,000  5-yT.  county-hospital  bonds  will  be  decided 
by  the  voters  in  November. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOA'D  SALE.— On  July  27 
the  $7,700  4H%  5  2-3-year  (aver.)  coup,  highway-impt.  bonds  (V.  99,  p. 
284)  were  awarded  to  Ralph  R.  Raney  of  Portland  for  $7,736  (100.407)  and 
int. — a  basis  of  about  4.315%  .     Other  bids  were: 

Breed,    Elliott    &    Harrison,    Indianapolis $7,735  00 

J.  F.  Wild  &  Co.,  Indianapolis 7.723  10 

J.    A.    Jaqua,    Portland 7,715  20 

C.   E.    Schwartz.    Portland 7.705  00 

JEFFERSON  COUNTY  (P.  O.  Steubenvile),  Ohio.— BO A^D  S^LE.— 

On  July  28  the  $10,000  5%  3M-year  (aver.)  children's  home-improvement 
bonds,  dated  June  1  1914  (V.  99,  p.  215).  were  awarded,  reports  state,  to 
Stacy  &  Braun  of  Toledo  at  100.675  and  int. — a  basis  of  about  4.773%. 

JETMORE,  Hodgeman  County,  Kans. — BONDS  OFFERING.— This 

place  is  offering  for  sale  an  issue  of  $7,500  5%  10-20-year  (opt.)  water- 
extension  bonds.  Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J.  H.Y. 
Breese  is  Mayor. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BOxVD  SALE.— On 
July  27  the  three  issues  of  43^%  5  2-3-year  (aver.)  highway-impt.  bonds, 
aggregating  .$15,260  (V.  99,  p.  215)  were  awarded  as  follows: 

To    the    Franklin   National    Bank,    Franklin. 
$10,600  issue  for  $10,692  (100.867) — a  basis  of  about  4.326%. 
700  issue  at  par. 

To  the  Citizens'  National  Bmik,  Franklin. 
$3,960  issue  for  ,$3,983  (100.58)— a  basis  of  about  4.384%. 
Other  bids  were:  $10,600  Issue.  $3,960  Issue. 

Franklin  National  Bank,  Franklin $3,075  00 

Miller  &  Co.,  Indi.anapolis $10,652  00  3.^70  00 

Breed,  Elliott  &  Harrison,  Indianapolis 10.650  00  3,965  00 

J.  F.  Wild  &  Co..  Indianapolis 10,633  60  3.970  00 

Fletcher- American  National  Bank,  Indianapolis..    10,(546  00  3,061  25 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND  SALE.— On  July  24 
the  $38,000  5%  3-year  (aver.)  coup,  or  reg.  pavement  bonds  (V.  99,  p.  66) 
were  awarded  to  Isaac  W.  Sherrill  Co.  of  Poughkeepsie  at  101.67  and  int. 
— a  basis  of  about  4.40%.     Other  bids  were: 

Geo.B.Gibbons&Co.,N.Y.101.56  IHarris,  Forbes  &  Co.,  N.  Y.. 101.28 
Farson,  Son  &  Co.,  N.  Y 101. 389  I  John  J.  Hart,  Albany 101.13 

KANAWHA  COUNTY  (P.  O.  Charleston),  W.  Va.— BOA'O  ELEC- 
TION PROPOSED. — A  petition  is  bemg  circulated  in  the  London  Dis- 
trict, asking  the  County  Court  to  call  an  election  to  vote  on  the  issuance 
of  road  bonds,  it  is  stated. 

I  KANSAS  CITY,  Ka.n.—BOND  ELECTION.— An  election  will  be  held 
Aug.  25,  it  i.s  reported,  to  submit  to  the  voters  the  propositions  to  issue 
$450,000   water-plant   and   $200,000   electric-light-plant-impt.   bonds. 

KANSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City),  Kan.-— 
BOA'D  SALE.— J.  H.  Sutherlin  &  Co.  of  Kan,sas  City,  Mo.,  recently 
purchased  at  private  sale  $137,000  4M  %  15-year  (aver.)  permanent-.school- 
improvement  bonds  at  par  and  interest.  Denom.  $500.  Date  July  1 
1914.  Int.  semi-ann.  at  the  State  Treasurers  office.  Topeka.  Ihese 
bonds  are  tax-exempt  in  Kansas.  Due  $13,500  yearly  beginnmg  July  1 
1924.  Total  bonded  debt,  including  this  i.ssuc.  $936,900.  As.sessed 
val.,  1914,  $95,500,000.  The  purchasers  are  now  offering  these  bonds  to 
investors  on  a  4%%  basis. 
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KEEWATIN,  Itasca  County,  Minn.— BOiVDS  PflOPOSED.— Accord- 
ing to  local  newspaper  reports,  this  village,  is  conteniplating  tlie  issuance 
of  $125,000  bonds  to  take  up  outstanding  indebtedness. 

KENTON  COUNTY  (P.  O.  Covington),  Ky.—BOND  ELECTION 
PROPOSED. — The  question  of  issuing  the  $150,000  road-construction 
bonds  (V.  98,  p.  1632)  will  be  submitted  to  a  vote  at  the  November  election, 
it  is  stated. 

KILLEN,  Bell  County,  Tex.— BOiVZ*  SALE.— The  $16,000  5%  10-40- 
year  (opt.)  water  bonds  offered  on  July  13  (V.  98,  p.  1934)  have  been 
awarded  to  J.  B.  Oldham  of  Dallas.  Bonded  debt,  this  issue.  Assessed 
valuation,   $562,370. 

KINGS  COUNTY  (P.  O.  Hanford),  Calif.— BO A^D  ELECTION.— 
An  election  will  be  held  Sept.  18  to  vote  on  the  question  of  issuing  $675,000 
5%  40-year  highway-construction  bonds.  Due  $12,000  the  first  year  and 
$17,000  yearly   thereafter. 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BOND  SALE.— On  July  23 
the  $15,000  414%  5  2-3-year  (aver.)  highway-improvement  bonds  (V.  99, 
p.  215)  .were  awarded  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis 
for  $15,085  (100.566) — a  basis  of  about  4.387%  .     Other  bids  were: 

Miller  &  Co.,  Indpls $15,065|Breed,Elliott&Harrison,Ind.$15,050 

E.M.Campbell. Sons&Co., Ind.  15,057  |  J.  F.  Wild  &  Co.,  Indianap,.    15,045 

Denom.  $750.     Date  July  7  1914.     Int.  M.  &  N. 

KNOX  COUNTY  SCHOOL  DISTRICT  NO.  117  (P.  O.  Winnetoon), 

Neb.— BOiYD  SALE.— On  July  23  the  .f3,980  6%  5-20-year  (opt.)  school- 
building  bonds  (V.  99,  p.  140)  were  awarded  to  W.  E .  Barkley  Jr.  of  Lincoln 
for  $4,066  (102.16)  and  int. — a  basis  of  about  5H%.  Denom.  (7)  $500, 
(1)  .$480.     Date  July  1  1914.     Int.  ann.  on  July  1. 

KNOXVILLE  CITY  INDEPENDENT  SCHOOL  DISTRICT   (P.   O. 

Knoxville),  Marion  County,  Iowa,.— BIDS  REJECTED. — All  bids  re- 
ceived for  the  $75,000  43^%  5-10-year  (opt.)  coup,  high-school-bldg. 
bonds  offered  on  July  15  (V.  99,  p.  66)  were  rejected.  Reports  state  that 
the  bonds  will  now  be  offered  at  private  sale  until  Aug.  1 . 

KULLY  CHAHA  TOWNSHIP  (P.  O.  KuUy  Chaha),  Le  Flore 
County,  Okla. — BOND  ELECTION. — An  election  will  be  held  Aug.  4 
to  submit  to  a  vote  the  question  of  issuing  $15,000  road  bonds.  A  similar 
election  was  to  have  been  held  June  27  (V.  98,  p.  1632). 

LACKAWANNA  COUNTY  (P.  O.  Scranton),  Pa,.— BOND  SALE  — 
— On  July  27  the  $100,000  4%  30-year  road-impt.  bonds  (V.  99,  p.  66) 
were  awarded  to  the  Traders'  Nat.  Bank  of  Scranton  at  par  and  int.  There 
were  no  other  bidders.     Denom.  $1,000.     Date  Aug.  1  1914.     Int.  F.  &  A. 

LAKE  CITY,  Columbia  County,  Fla.— BOiVD  OFFERING.— Pro- 
posals will  be  received  until  8  p.  m.  Aug.  24  by  G.  A.  Bue,  Chairman  Board 
of  Public  Works,  for  $79,000  5%  30-year  validated  redemption  and  improve- 
ment bonds.  Auth.  Chap.  5509,  Laws  of  1905.  Denom.  $1,000.  Date 
Oct.  1  1913.  Int.  A.  &  O.  Cert,  check  for  $500  required.  These  bonds 
were  validated  by  a  decree  of  the  Circuit  Court  of  Florida  of  the  Third 
Judicial  Circuit  on  Jan.  6  1914. 

LAKE    COUNTY    (P.    O.    Crown  Point),    Ind.— BOiVD   SALE.— On 

July  24  five  issues  of  43^  %  5  2-3-year  (aver.)  highway-impt.  bonds,  aggre- 
gating $42,000,  were  awarded  to  the  First  Nat.  Bank  of  Crown  Point  for 
$42,195  (100.464)  and  int. — a  basis  of  about  4.40%.  The  People's  State 
Bank,  Crown  Point,  bid  $42,190.     Date  July  15  1914.     Int.  M.  &  N. 

LAMPASAS  COUNTY  (P.  O.  Lampasas),  TeK.— BONDS  VOTED.— 
At  the  election  held  July  18  the  question  of  issuing  $14,000  bridge  bonds 
carried,  it  is  reported. 

LANSING,  Ingham  County,  Mich. — BOND  OFFBB/iVG.— Proposals 
will  be  received  until  Aug.  1  by  John  McClellan,  City  Clerk,  for  the  fol- 
lowing 6%  bonds: 

$11,000  Pennsylvania  Ave.  paving-impt.  bonds.     Due  $2,700  on  Sept.  2 
1916  and  1917  and  $2,800  on  Sept.  2  1918  and  1919. 
6,100  Seymour  St.  impt.  bonds.     Due  $1,500  on  Sept.  2  1916,  1917  and 

1918  and  $1 ,600  on  Sept.  2  1919. 
Denom.  $100.     Int.  M.  &  S.  at  office  of  City  Treasurer. 

LARGO,  Pinellas  County,  Fla. — BOND  ELECTION.— The  City  Coun- 
cil on  June  23  decided  to  hold  an  election  for  the  purpose  of  presenting  to 
the  voters  a  proposition  to  issue  $40,000  paving,  water-works  and  sewer- 
age-system bonds. 

LATROBE,  Westmoreland  County,  Pa,.— BOND  SALE.— On  July  27 
$24,000  4M%  9-year  (aver.)  coup,  funding  bonds  were  awarded  to  the 
Mellon  Nat.  Bank  of  Pittsburgh  at  101.375 — a  basis  of  about  4.315%. 
Denom.  $1,000.     Int.  J.  &  J.     Date  July  1  1914. 

Due  $1,000  yearly  July  1  from  1915  to  1920  incl.  and  $2,000  yearly 
July  1  from  1921  to  1929  incl.  These  bonds  are  tax-exempt  in  Pa.  Net 
indebtedness,  $95,500.     Assessed  valuation,  $5,257,400. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BON^D  SALE.— On 
July  28  the  $4,800  43^%  5  2-3-year  (average)  road-improvement  bonds 
(V.  99,  p.  285)  were  awarded  to  the  Citizens'  Trust  Co.  of  Bedford  for 
$4,815  (100.312)  and  int. — a  basis  of  about  4.44%  .  Other  bids  were: 
Citizens'  Nat.  Bk..  Bedf'd_$4,812  50IBreed,Elliott&Harrison,Ind's.$4,810 
J.  F.  Wild  &  Co.,  Ind'lis..   4.811  00 1  E.M.Campbell  Sons&Co., Ind.   4,810 

LETCHER  SCHOOL  DISTRICT  (P.  O.  Letcher),  Sanborn  County, 
So.  Ha.b^.—BOND  ELECTION  PROPOSED .^I^ocal  papers  state  that  an 
election  has  been  called  for  July  25  to  vote  on  the  question  of  issuing  $25,000 
bldg.  bds. 

LEWISTOWN    SCHOOL   DISTRICT    (P.    O.    Lewistown),    Fergu 
County,  Mont. — BOND  ELECTION.— An  election  will  be  held  Aug.  20 
to  vote  on  the  question  of  issuing  $7,500  bonds.     These  bonds  if  voted 
will  take  the  place  of  the  $6,500  voted  as  mentioned  in  V.  98,  p.  1790), 
the  issue  of  which  has  since  been  withdrawn. 

LIMA,  Allen  County,  Ohio. — BOND  ELECTION.— We  are  advised 
by  the  City  Auditor  that  the  $400,000  sewage-disposal  plant  and  $375,000 
water,  sewer  and  street  bonds  will  be  submitted  to  the  voters  in  Nov. 
(V.  98,  p.  1632). 

LITTLE    YORK,    Warren    County,    Ills. — BOND   ELECTION.— An 

election  will  be  held  Aug.  10  to  vote  on  the  issuance  of  $4,350  5%  water- 
works bonds.     Due  from  1915  to  1924. 

LIVINGSTON,  Polk  County,  Tex.— BOND  ELECTION.— An  election 
to  vote  on  the  question  of  issuing  $25,000  water- works-system-construction 
bonds  will  be  held  Aug.  20,  it  is  reported. 

LOS  ANGELES,  Calif.— BOA^D  SALE.— On  July  20  $96,848  05  7% 
street-impt.  (assess.)  bonds  were  disposed  of  at  par  to  local  parties. 

LYNN,  Essex  County,  Mass. — BONDS  AUTIIROIZED. — According 
to  newspaper  reports,  the  City  Council  has  authorized  the  issuance  of  $14,- 
000  Little  River  playgrounds  building  constr.  bonds. 

McARTHUR,  Vinton  County,  Ohio. — BONDS  AUTHORIZED. — An 
ordinance  was  passed  on  July  20  providing  for  the  issuance  of  the  $9,000 
514%  coupon  road  bonds  voted  July  17  (V.  99,  p.  285).  Denom.  $1,000. 
Date  Aug.  31  1914.  Interest  annual.  Due  $1,000  yearly  on  Sept.  15 
from   1937  to   1945,  inclusive. 

McLENNAN  COUNTY  (P.  O.  Waco),  Tex.— BOND  ELECTION  PRO- 
POSED.— -According  to  reports  an  election  will  probably  be  held  in  the  near 
future  to  vote  on  the  question  of  issuing  about  $25,000  drainage  bonds. 

MADERA,  Madera  County,  Calif. — BOND  ELECTION  PROPOSED. — 
According  to  reports,  an  election  will  be  held  some  time  in  September  to 
submit  to  a  vote  the  question  of  issuing  water  and  sewer-systoms-extension, 
fire-apparatus-purcha.se,  city-hall-construction  and  bridge  bonds. 

MADISON  COUNTY  (P.  O.  London),  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Aug.  10  by  II.  M.  Chancy,  County 
Auditor,  for  $30,000  5%  coup.  Worthington  joint-bridgc-construction 
bonds.  Denom.  .$.500.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of 
County  Treasurer.  Due  $1,500  each  six  months  from  March  1  1915  to 
Sept.  1  1924  incl.  A  deposit  of  at  least  5%  of  bonds  bid  for  is  requu'ed. 
Bids  will  be  received  for  the  entire  issue. 

MANGUM,  Greer  County,  OkU.—  BOND  ELECTION.— The  proposi- 
tion to  Lssue  .$100,000  light  and  ice-plant  bonds  will  bo  submitted  to  a 
vote  on  Aug.  4. 

MARION  SCHOOL  TOWNSHIP  (P.  O.  Fillmore),  Putnam  County, 

Ind.— BOA'/>  ,S/\L/i;.— On  July  25  the$2„500  4M%  2-year  (aver.)  School 
Dist.  No.  3  building  bonds  (V.  99,  p.  140)  were  awarded,  it  is  stated,  to 
James  A.  Arnold  of  Fillmore  at  101 — -a  basis  of  about  3.974%. 


MARSHALL,  Calhoun  County,  Mich. — BOND  ELECTION. — An 
election  will  be  held  Aug.  22,  reports  state,  to  vote  on  the  question  of 
issuing  $15,000  storm-water-sewer-system-completion  bonds. 

MARVELL  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Marvell),  Philipps 
County,  Ark. — BOND  SALE. — On  July  17  Gunter  i&  Sawyer  of  Little 
Rock  purchased  $13,500  6%  bldg.  bonds  at  98.50.  Denom.  $500.  Date 
Aug.  1  1914.     Int.  F.  &  A.     Due  serially  Aug.  1  from  1917  to  1929  incl. 

MAUMEE,  Lucas  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Sept.  1  by  Thos.  N.  Dowling,  Vil.  Clerk,  for  $11,000 
•06%  10-year  Key  St.  sevv'er  district  (assess.)  bonds.  Auth.  Sec.  3914, 
Gen.  Code.  Denom.  $500.  Date  July  1  1914.  Int.  ann.  Cert,  check 
for  10%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

MELVIN  SCHOOL  DISTRICT  (P.  O.  Melvin),  Osceola  County,' 
Iowa. — BOND  SALE. — This  district  has  disposed  of  an  issue  of  $10,000 
building  bonds  voted  July  21. 

MERCED  COUNTY  (P.  O.  Merced),  Calif.— BOA^D  ELECTION  PRO- 
POSED.— An  election  will  shortly  be  held,  reports  state,  to  vote  on  the 
question  of  Issuing  $400,000  highway-improvement  bonds. 

BOAW  ELECTION  NOT  YET  CALLED.— The  County  Clerk  advises 
us  that  no  date  has  yet  been  set  for  the  election  to  vote  on  the  question 
of  issuing  the  $1,000,000  road  bonds  (V.  98,  p.  631). 

MISTHUEN,  Essex  County,  Mass.— BOA'D  SALE.— On  July  28  the 
.?34,000  4%  9-year  (average)  school  bonds  (V.  99,  p.  286)  were  awarded  to 
R.  L.  Day  &  Co.,  Boston,  at  101.099 — a  basis  of  about  3.855%.  Other 
bids  were: 

I\lcrrill,  Oldham  &  Co.,  Bos.  100. ,569  IN.  W.  Harris  &  Co.,  Inc., Bos.  100.28 
Blodget  &  Co. ,  Boston 100.375 1 

Denom.  $1,000.     Date  .luly  1  1914.     Int.  J.  &  J. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BO A^D  SALE.— On  July  24 
the  two  issues  of  5%  coup,  flood-emergency  bonds,  aggregating  $87,000 
(V.  99,  p.  216)  were  awarded  to  Tillotson  &  Wolcott  Co.  of  Cleveland  for 
$89,877  40  (103.307)  and  int.     Other  bids  were: 

Breed,  Elliott  &  Harrison,  Cmcinnati *$89,929  90 

Seasongood   &   Mayer,   Cincinnati 89,768  60 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati 89,754  00 

A.  B.  Leach  &  Co.,  Chicago 89,714  00 

Hayden,  Miller  &  Co.,  Cleveland. 89,475  00 

Weil,  Roth  &  Co.,  Cleveland 89,462  00 

Otis  &  Co.,  Cleveland 89,400  00 

Hoehler,  Cummmgs  &  Prudden,  Toledo 88,901  00 

Rudolph  Kleybolte  &  Co.,  Cincinnati 87,956  40 

*  This  bid  appears  to  be  higher  than  that  of  the  purchasers,  but  is  so  given 
by  the  County  Auditor. 

MIDDLEFIELD,  Geauga  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Aug.  24  by  L.  L.  Haskins,  Vil.  Clerk, 
for  $4,000  5%  street-impt.  (Village's  portion)  bonds.  Auth.  Sees.  3939 
and  39.53.  Gen.  Code.  Denom.  $100.  Date  Aug.  1  1914.  Int.  F.  &  A. 
Due  $100  each  six  months  from  Apr.  1  1923  to  Oct.  1  1942  incl.  Cert, 
check  for  10%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

MIDDLETOWN,  Orange  County,  N.  Y.—BOND  OFFERING.— Pro- 
posals will  be  received  until  2  p.  m.  Aug.  5  by  I.  B.  A.  Taylor,  City  Treas., 
for  $10,000  41-^%  tax-free  street-impt.  bonds.  Denom.  $1,000.  Int. 
M.  &  S.  at  office  of  City  Clerk.  Due  $2,000  yearly  on  Mar.  1  from  1933 
to  1937  incl.  Cert,  check  or  bank  draft  on  a  N.  Y.  State  bank  or  trust  com- 
pany, for  at  least  2%  of  bonds  bid  for,  payable  to  City  Treas.,  required. 

MILAM  COUNTY  (P.  O.  Cameron),  Tex.— BOATD  SALE.— On  July  16 
the  $150,000  Road  Dist.  No.  2  road-construction  bonds  (V.  99,  p.  141) 
were  sold  on  that  day,  we  are  advised. 

MILLBURN  SCHOOL  DISTRICT  (P.  O.  Millburn),  Essex  County, 
N.  J. — BOND  SALE. — On  July  22  an  issue  of  $39,000  4^^  %  school  bonds 
was  awarded  to  R.  M.  Grant  &  Co.  of  N.  Y.  at  100.641.  J.  S.  Rippel  of 
Newark  bid  100.55.  Denom.  $1,000.  Date  June  1  1914.  Int.  J.  &  D. 
Due  $2,000  yearly  on  June  1  from  1915  to  1933  incl.  and  $1,000  June  1  1934. 

MILLWOOD  SCHOOL  DISTRICT  (P.  O.  Waycross),  Ware  County, 
Ga. — BONDS  VOTED. — Local  newspaper  dispatches  state  that  this  dis- 
trict has  voted  in  favor  of  the  issuance  of  bldg.  and  impt.  bonds. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee),  Wis.— BOND  OFFERING 
POSTPONED. — The  sale  of  the  $600,000  414%  1-20-year  (ser.)  road  bonds 
which  was  to  have  taken  place  on  July  27  (V.  99,  p.  141)  has  been  postponed 
until  Aug.  17. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  OFFERING. — Proposals  will  be  received  imtil 
10  a.  m.  Aug.  15  by  the  Board  of  Directors  of  District,  C.  S.  Abbott,  Sec, 
for  the  $500,000  main  canal  enlargement  and  $110,000  canal  impt. 6% 
bonds  voted  Mar.  31  (V.  98,  p.  1185).  Int.  semi-ann.  Purchaser  to  pay 
accrued  int.  Bonds  will  be  ready  for  delivery  in  about  30  days  after  ac- 
ceptance of  bid.  These  bonds  have  been  approved  by  the  State  Irrigation 
Bond  Commission. 

MONTGOMERY,  Lycoming  County,  Pa.— BOARDS  VOTED.— At  the 
election  held  July  18  the  voters  voted  376  to  10  in  favor  of  the  issuance 
of  $20,000  street-paving  bonds,  it  is  stated. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BOND  SALE.— 
On  July  28  the  two  issues  of  5%  7-year  (aver.)  coup,  tax-free  road-constr. 
bonds,  aggregating  $26,000  (V.  99,  p.  141)  were  awarded  to  Alex. 
Brown  &  Sons  of  Baltimore  for  $27,007  (103.873)  and  int. — ^a  basis  of  about 
4.352%.     Other  bids  were: 

Baker,  Watts  &  Co.,  Baltimore $26,686  00 

Hambleton  &  Co.,  Baltimore 26,174  50 

MONTGOMERY  TOWNSHIP  (P.  O.  Ashland),  Ashland  County, 
Ohio. — BONDS  NOT  SOLD. — ^No  bids  were  received,  it  is  stated,  for  the 
$6,000  57o  4-year  (aver.)  road-impt.  bonds  offered  on  July  25  (V.  99,  p.  141). 

MONTROSE,  Henry  County,  ^o.— BONDS  VOTED. — The  question 
of  issuing  electric-light  plant  bonds  carried  at  the  election  held  July  21  by 
a  vote  of  132  to  17. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOATD  SALE.— On 
July  25  the  two  issues  of  4  3-52%  5  2-3-year  (aver.)  road-impt.  bonds,  aggre- 
gating $7,900  (V.  99,  p.  216)  were  awarded  to  the  Citizens'  Nat.  Bank  of 
Martinsville  for  $7,975  62  (100.957)  and  int. — a  basis  of  about  4.309%  . 

MT.  PLEASANT,  Isabella  County,  Mich.— BOA^D  ELECTION.— 
Reports  state  that  the  election  to  vote  on  the  question  of  issuing  the  $35,000 
filtration-plant-construction  bonds  (V.  99,  p.  216)  will  be  held  Aug.  18. 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— BOND  OFFERING. 
— Bids  will  be  received  until  12  m.  Aug.  25  by  John  B.  Coffey,  County 
Clerk,  for  $625,000  of  the  $1,250,000  4J^%  coup,  bridge  bonds  recently 
upheld  by  the  State  Supreme  Court  (V.  99,  p.  282).  Denom.  $1,000. 
Date  July  1  1914.  Int.  J.  &  J.  at  office  of  County  Treas.  or  at  fiscal  agency 
of  the  State  of  Oregon  in  N.  Y.  City.  Due  $25,000  yearly  on  July  1  from 
1918  to  1942  incl.  Cert,  check  on  a  rasponsible  bank  for  5%  of  bonds  bid 
for,  payable  to  County  Clerk,  required.  Bids  must  be  made  on  forms  fur- 
nished by  the  Clerk  of  the  bonding  committee.  The  purchaser  will  be  fur- 
nished with  an  opinion  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston, 
approving  the  legality  of  this  i.ssue.  Bidders  to  submit  alternative  bids, 
offering  to  accept  the  entire  $625,000  on  or  about  20  days  or  for  the  accept- 
ance of  $250,000  on  or  about  20  days  from  date  of  award,  $200,000  on  Oct.  1 
and  $175,000  Dec.  1  1914. 

NAPA,  Napa  County,  Ca,l.—BONDS  VOTED. — The  questions  of  issu- 
ing the  $10,000  storm  sewer  and  $12,000  motor-driven  fire-engine  bonds 
(V.  99,  p.  68)  carried,  reports  state,  at  the  election  held  July  16. 

NEHALEM,  Tillamook  County,  Ore.— BONDS  VOTED.— By  a  vote 
of  63  to  S  the  question  of  issuing  the  $12,500  (not  $125,000,  as  first  reported) 
6%  10-20-year  (opt.)  water-plant-purchase  and  electric-light-plant-con- 
straction  bonds  (V.  99,  p.  141)  carried,  it  is  stated,  at  the  election  held 
July  15. 

NEWARK  SCHOOL  DISTRICT  (P.  O.  Newark),  Alameda  County, 
Calif. — BONDS  VOTED. — Newspaper  reports  state  that  this  district  has 
voted  in  favor  of  the  i.ssuance  of  $25,000  school  bonds. 

NEW  ATHENS,  Harrison  County,  Ohio.— BOA^D  OFFERING.— 
Bids  will  be  received  by  J.  E.  Williams,  Village  Clerk,  until  12  m.  Aug.  24 
for  $2,940  Main  St.  improvement  bonds.  Auth.  Sec.  3939  and  others, 
Gen.  Code.  Denom.  (9)  $300,  (1)  .$240.  Date  Aug.  25  1914.  Interest 
semi-annual.  Duo  $300  yearly  April  1  from  1916  to  1924,  inclusive,  and 
$240  April  1  1925. 
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NSW  BSDFORD,  Mass. — BONT)  SALE. — On  Julv  28  the  four  issues 
of  A%  iei?i.«tci-cd  bonds,  aggregating  S144.882  05  (V.  99,  P-  286),  were 
awarded  to  R.  L.  Dav  &  Co.  of  Boston  at  100.36  andint.  N.  W.  Harris  & 
Co.,  Inc.,  Boston,  bid  100.19. 

NEW  BSKLIN,  Stark  County,  Ohio.— BONDS  NOT  SOLD.— No  bids 
were  received,  it  is  stated,  for  the  three  issues  of  5%  coup,  bonds,  aggre- 
gating .S5,0n0,  offered  on  July  28  (V.  99,  p.  68) .  A  private  sale  is  now 
being   negotiated. 

NEW30H.GH  KBIGHTS  (P.  O.  Brooklyn  E.  F.  D.  No.  3),  Cuyahoga 
County,  Ohio. — BOND  SALE. — On  July  28  the  three  issues  of  S'T 
bonds,  aga:rega(^ing  88.348  35  (V.  09,  p.  217)  were  awarded  to  Tillotson  & 
Wolcott  Co.  of  Cleveland  at  par  and  interest. 

NEWTON  FALLS,  Trumbull  County,  Ohio.— BOiVD  SALE.— On 
July  25  S31,112  5%  4K-vear  (aver.)  paving  bonds  were  awarded,  reoorts 
state,  to  Otis  &  Co.  of  Cleveland  for  $31,562  (101.446) — a  basisof  about 
4.60%. 

NEW  VIENNA,  Clinton  County,  Ohio.— BOiVD  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Sept.  1  by  C.  M.  McCoy,  Corporation 
Clerk,  for  $5,000  5%  10-year  water-worljs-impt .  bonds.  Auth.  Sec.  3919, 
Gen.  Code.  Denom.  $250.  Date  Sept.  1  1914.  Int.  M.  &  S.  Cert. 
check  for  10%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

NODAWAY  COUNTY  (P.  O.  Maryville),  no.—BOND  SALE.— The 
County  Clerk  advises  us  that  the  $50,000  Polk  Twp.  Road  bonds,  at  not 
exceeding  6%  int.  offered  on  Feb.  16  (V.  98,  p.  409) ,  have  been  disposed  of. 

NORTHAMPTON,  Hp.moshire  County,  Wla.ss.—LOAN  OFFERING.— 
Bids  will  bf  received  until  12m.  Aug.  4,  it  is  stated,  bvthe  City  Treasurer 
for  a  loan  of  .fSO.OOO  dated  Aug.  4.  1914  and  maturing  Feb.  4  1915,  int. 
to  follow. 

NORTH    PL.'^INFIELD  SCHOOL  DISTRICT  (P.   O.     Plainfield), 
Somerset     County,    N.    J. — BOND    SALE. — On   July    27   the   $50,000 
4H%   tax-free  school-site-piu-chase-construction    and  improvement  bonds 
V.  99,  p.  286)  were  awarded  to  A.  B.  Leach  &  Co.  of  N.  Y.  at  100.07. 

OAKLAND,  Ca\.— DESCRIPTION  OF  BONDS. — The  following  is  a 
description  of  the  two  issues  of  bonds,  aggregating  $710,000,  awarded  during 
July  to  E.  H.  Rollins  &  Sons  of  San  Francisco  at  100.18  and  int.  (V.  99, 
p.  217): 

$210,000    5%    school-improvement    bonds.     Due    $14,000    yearly    from 
1915  to  1929,  inclusive. 
500,000  4H  %  auditorium  bonds.     Due  $200,000  yearly  from  1915  to  1939. 
inclusive. 

Denom.  $1,000.  Date  Aug.  1  1914.  Int.  P.  &  A.  Using  newspaper 
reports,  we  stated  in  V.  99,  p.  217,  that  the  price  paid  for  these  bonds  was 
par  and   100.61,  respectively. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  OFFERING.— Prc- 
posalswill  brM-?c-?ived  until  2p.m.  Aug.  4bv  J.  W.  McCulIough.  Co.  Treas. 
for  $3,720  French  Lick  Twp.  road  (denom.  $1861  and  .?1,460  Northeast 
Twp.  road  Cdpuom.  .'?73)  4V^%    tax-free  road  bonds.     Interest    sem.i-ann. 

PALO  ALTO,  Santa  Clara  County,  Calif.— BOARDS  AWARDED  IN 
PART.— Of  the  $36,000  5%.  city  bonds  of  1912  offered  "over  the  counter" 
at  par  and  interest  (V.  99,  p.  287).  $25,000  has  been  disposed  of.  The 
bonds  sold  are  11  of  $1,000  each  and  22  of  $500  each.  The  city,  it  is  stated. 
has  already  redeemed  $3,000  of  this  issue  and  will  not  sell  the  unsold 
portion   ($8,000)   unless  necessary. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind.— BOND  OFFERING.— 
Bids  will  be  considered  until  2  p.  m.  Aug.  1  by  J.  H.  Rush,  County  Treas., 
for  .$3,190  4^^%  Everett  Thompson  road-improvement  bonds  in  Howard 
Township.  Denom.  $159  50.  Date  July  7  1914.  Int.  M.  &  N.  Due 
$159  50  each  six  months  from  May  15  1915  to  Nov.  15  1924,  inclusive. 

PARLIER  SCHOOL  DISTRICT,  Fresno  County,  CaL —BOiVD 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug.  5  by  theBoard 
of  County  Supervisors,  D.  M.Barnwell,  Clerk  (P.  O.  Fresno),  for  $3,600 
6%  school-improvement  and  funding  bonds.  Denom.  $300.  Date 
July  18  1914.  Interest  annually  on  July  18.  Due  $300  yearly.  Certified 
check  for  10%  of  bonds  bid  for,  payable  to  Chairman  of  above  board,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  5  days  after  notice  that 
bonds  are  ready  for  delivery.  A  reasonable  time,  not  to  exceed  10  days, 
will  be  allowed  for  examination  of  the  proceedings.  Total  assessed  value  of 
taxable  non-operative  property    (equalized),   .$824,655. 

PASCO  COUNTY  SCHOOL  DISTRICT  NO.  32,  Fla.— BOATD  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  at  Elfers  on  Aug.  15 
to  vote  on  the  question  of  i-ssutng  $10,000  bonds  to  erect  and  maintain  a 
school  in  Port  Richey. 

PASSAIC,  Passaic  County,  N.  J. — BOND  SALE. — On  July  27  the 

$373,000  4K>%  30-year  gold  coupon  or  registered  refunding  bonds  (V.  99, 
p.  217)  were  awarded  to  John  D.  Everitt  &  Co.  and  A.  B.  Leach  &  Co.  of 
N.  Y.  at  th"ir  joint  bid  of  104.90  and  int. — a  basis  of  about  4.206%. 
Other  bids  were: 

Estabrook  &  Co.,  N.  Y 103.85IJ.  S.  Rippel,  Newark 101.90 

Harris,  Forbes  &  Co.,  N.  Y__  102.93 1 

PAYNE,   Paulding   County,    Ohio. — BOND   OFFERING. — Proposals 

will  be  received  until  12  m.  Aug.  24  by  F.  Thos.  Knerr,  Village  Clerk,  for 

the  follov.ing  5%  Merrin  St.  improvement  bonds: 

$3,000  village's    portion    bonds.     Denom.    $300.     Due    $300   yearly    on 
July  15  from  1916  to  1925,  inclusive. 

12,700  improvement   bonds.     Denom.    (1)    $200,    (24)    .$.500.     Due  $700 
April  1   1916.  $1,000  on  April  1   1917.  1918  and  1919,  and  $1,500 
yearly  on  April  1  from  1920  to  1925,  inclusive. 
Date  July  15  1914.     Int.  J.  &  J.     Certified  check  for  2%  of  bonds  bid 

for,  payable  to  Village  Treasurer,  required.     Bonds  to  be  delivered  and  paid 

for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

Successful  bidder  to  furnish  blank  bonds  free  of  charge  to  said  village. 

PEARSALL  SCHOOL  DISTRICT  (P.  O.  Pearsall),  Frio  County, 
Tex. — BONDS  VOTED. — An  election  held  July  22  resulted,  it  is  stated, 
in  a  vote  of  108  to  18  in  favor  of  the  question  of  Issuing  $7,500  school- 
building   bonds. 

_  PEEVER,  Roberts  County,  So.  Dak.— BOiVD  ELECTION.— An  elec- 
tion will  be  held  Aug.  11.  reports  state,  to  vote  on  the  question  of  issuing 
$8,000  watcr-works-system-construction  bonds. 

PELHAM  MANOR,  Westchester  County,  N.  Y.—BOND  SALE.— On 
July  27  the  $20,000  14H-year  (average)  registered  tax-free  street-improve- 
ment bonds  (V.  99,  p.  287)  were  awarded  to  Isaac  W.  Sherrill  Co.  of  Pough- 
keepsie  at  par  and  int.  for  4.35%.     Other  bids  were: 

People's  Sav.  Bank.  Now  Rochelle $20,212  and  int.  for  4.40s. 

Geo.  B.  Gibbons  &  Co.  of  N.  Y.  bid  .$20,014  and  int.  for  4Hs. 

PEORIA  SCHOOL  DISTRICT  (P.  O.  Peoria),  Peoria  County,  Ills.— 
BOAD.S  VOTED. — Accordins  to  local  newspaper  reports,  the  question  of 
issuing  the  $150,000  school  bonds  (V.  99.  p.  217)  carried  at  the  election 
held  July  20  by  a  vote  of  286  to  276. 

PETOSKEY,  Emmet  County.  Mich.— BOA^D.S  AUTHORIZED.— 
The  City  Council  on  July  21  authorized  the  issuance  of  $12,100  paving 
bonds,  it  is  stated. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  308,   Wash.— BOiVD 

SALE.— On  July  15  $12,642  1-10-year  (opt.)  building  bonds  were  awarded 
to  the  State  of  Washington  at  par  for  ,5s.  Denom.  (12)  $1,000,  (1)  $642. 
Date  July  11  lOM.     Interest  annually  on  July  15. 

PIQUA,  Miami  County,  Ohio. — BOND  OFFERING. — Proposals  will  be 
received  until  12  m.  Aug.  22  by  G.  W.  Vaughier,  City  Auditor,  for  the 
followmg  4  4  %  bonds: 

$4,727  80  Chestnut     St.     sanitary     sewer-construction     bonds.    Denom. 

o-i  ■,■,r^  A ,  fX!"^  "^^^     ^"'^  S472  78  yearly  on  Aug.  1  from  1915  to  1924.  incl . 

24,770  41  Chestnut  St.  improvement  bonds.     Denom.    (1)   $270  41,   (49) 

S.iOO.     Due  .$2,270  41  Aug.  1  1915  and  $2,500  yearly  on  Aug.  1 

.    ...     J^^^  1^16  to  1924,  inclusive. 
/-.     .JJr-^'^I?^-.-^^!'''  Gen.  Code.     Date  March   1   1914.     Interest  annual. 
< -crtiflPd  check  for  2%  oi'  bonds  bid  for.  payable  to  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

tii^^rJ??-^F,^5^^°°^  district  (P.  O.  Plainfield),  Will  County, 
"i:  ,  ,,', ''v  yf{ie,D. — Local  papers  state  that  the  question  of  issuing 
school-bldg.  bonds  earned  by  a  vote  of  192  to  173  at  an  election  held  July  21. 

POCATELLO,  Bannock  County,  Ohio.— BO.VD  ELECTION.— An 
election  will  he  held  Aug.  25  to  vote  on  the  questions  of  i.s.suing  S15,000 
park,   S20,0i.0  street-improvement,   $10,000   city   jail   improvement   and 


$6,250  hospital  improvement    (city's  portion)    10-20-year    (opt.)   coupon 
bonds  at  not  exceeding  5%  interest,  payable  annually. 

PORT  ARTHUR,   Jefferson  County,   Tex.-BONDS  VOTED.— The 

question  of  issuing  $10,000  fire-alarm-systera  bonds  carried,  it  is  reported, 
at  the  election  held  July  21  by  a  vote  of  160  to  149. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  AND  CER- 
TIFICATE SALE. — On  July  27  the  tliree  issues  of  4H  %  bonds,  aggregat- 
ing $25,450,  and  the  two  issues  of  5%  certificates,  aggregating  $8,525  (V. 
99,  p.  218) ,  were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  for  $33.- 
976  and  interest. 

PORT  OF  SEATTLE  (P.  O.  Seattle),  King  County,  Wash.— 
BONDS  AWARDED  IN  PART.— The  Auditor  advises  us,  under  date  of 
July  21,  that  of  the  $75,000  5%  harbor-improvement  bonds  offered  on 
July  8,  approximately  $15,000  has  been  sold  to  local  investors  in  small 
denominations.  These  bonds  were  offered  without  success  on  June  24 
(V.  99,  p.  69). 

PORTSMOUTH,  Scioto  County,  Ohio.— BOiVD  SALE.— On  July  28 
the  $10,000  5%  8-year  coup,  sewer-construction  bonds  (V.  99.  p.  68)  were 
awarded  to  A.  B.  Leach  &  Co.  of  Chicago  at  103.81  and  int. — -a  basis  of 
about  4.43%.  Other  bids  were: 
Stacy  &  Braun.  Toledo.  __$10, 358  00 1  Provident  Savings  Bank  & 


Breed,  Elliott  &  Harrison 

Cincinnati 10 ,303  00 

Weil,  Roth  &  Co.,  Cinc-.  10,303  00 
A.  B.  Aub  &  Co.,  Cincin,  10,303  00 
Pir.st  Nat.  Bank,  Portsm.   10,301  12 

PRINCESS  ANNE  COUNTY   (P 


Trust  Co.,  Cincinnati. -$10,291  00 
Spitzer,  Rorick  &  Co.,  Tol.  10,280  00 
Rudolph  Kleybolte  &  Co.. 

Cincinnati 10,265  00 

Secm-ity  S.B.&Tr.Co.,Tol.  10,265  00 

O.  Princess  Anne),  Va. — BOND 


ELECTION  NOT  YET  CALLED. — ^We  are  advised  that  the  election  to  vote 
on  the  question  of  issuing  $150,000  Kenysville  District  bonds  has  not  yet 
been  called. 

PULASKI,  Pulaski  County,  Va.— BOiVD  ELECTION  PROPOSED.— 
Reports  state  that  petitions  are  in  circulation  calling  for  an  election  to  vote 
on  the  question  of  issuing  $75,000  street-improvement  bonds. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOA'^D  OFFERING.— 
Proposals  will  be  received  until  3  p.  m.  Aug.  14  by  J.  J.  Lowry,  County 
Treas.,  for  $3,740  4H%  Chas.  Davidson  et  al.  highway  impt.  bonds  in 
Tippecanoe  Twp.  Denom.  $187.  Date  July  7  1914.  Int.  M.  &  N. 
Due  $  1 87  each  six  months  from  May  151915  to  Nov .  1 5  1 924  incl . 

REDONDO  BEACH  SCHOOL  DISTRICT  (P.  O.  Redondo  Repch), 
Los  Angeles  County,  Calif. — BONDS  VOTED. — The  question  of  issuing 
$75,000  grammar-school-bldg.  bonds  carried,  it  is  stated,  by  a  vote  of  288 
to  87,  at  the  election  held  July  20. 

RICHFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Napoleon). 
Henry  County,  Ohio.— BOA'"DS  DEFEATED. — The  question  of  issuing 
$40,000  site-purchase  and  bldg.  bonds  failed  to  carry,  it  is  reported,  at 
an  election  held  July  25.     The  vote  is  given  as  13  to  133. 

RICHLAND  TOWNSHIP  (P.  O.  Franklin),  Venango  County,  Pa.— 
BONDS  DEFEATED. — Reports  state  that  the  question  of  issuing  $14,000 
road  bonds  failed  to  carry  at  the  election  held  July  18  by  a  vote  of  123  to  53. 

RICHMOND,  Contra  Costa  County,  C&lii.— BONDS  DEFEATED.— 
The  question  of  issuing  the  $2,500,000  5%  water-supply  bonds  (V.  98,  p. 
1556)  failed  to  carry  at  the  election  held  July  22. 

RICHMOND,  Va. — BONDS  PROPOSED.— The  proposition  to  issue  the 
$500,000  street-impt.  bonds  (V.  98,  p.  1634)  will  be  submitted  to  the  Com- 
mon Council  on  Aug.  3,  it  is  stated. 

ROCHESTER,  N.Y. — NOTE  SALES. — On  July  27  the  $100,000  revenue 
notes  maturing  six  months  from  July  30  1914  (V.  99,  p.  287)  were  awarded, 
reports  state,  to  Solomon  Bros.  &  Hutzler  of  N.  Y.  at  4.125%  int. 

On  July  30  the  $150,000  local  improvt.  and  $12,000  East  Side  trunk 
sewer  construction  notes  (V.  99,  p.  287)  were  awarded  as  follows:  Local 
improvement  notes  to  William  S.  Fanshawe  &  Co.,  New  York,  on  their  bid, 
interest  6  % ,  and  the  East  Side  trunk  sewer  construction  notes  to  Salomon 
Brothers  &  Hutzler  on  their  bid,  interest  5.95%.  William  S.  Fanshawefe 
Co.  also  submitted  a  bid  for  the  East  Side  trunk  sewer  notes,  interast  6%. 

ROUNDHEAD  SCHOOL  DISTRICT  (P.  O.  Roundhead),  Hardin 
County,  Ohio. — BOND  SALE. — We  are  advised  that  the  $8,000  high- 
school-bldg.  bonds  recently  voted  (V.  99,  p.  69)  have  been  sold. 

ROUNDUP,  Musselshell  County,  Mont.— BOiVD  ELECTION.— An 
election  will  be  held  Aug.  4  to  vote  on  the  question  of  issuing  sewer  bonds. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BOiVD  SALE.— On  .July  24 
the  $24,520  43^%  5  2-3-year  (aver.)  road-impt.  bonds  (V.  99.  p.  218)were 
awarded  to  the  People's  Loan  &  Trust  Co.  of  Rushville  for  $24,692  (100.701) 
and  int. — a  basis  of  about  4.359% .     Other  bids  were: 

Rush  Countv  National  Bank.  Rushville $24,691  00 

Rushville  National  Bank,  Rushville 24,660  00 

Breed,  Elliott  &  Harrison,  Indianapolis 24,651  00 

Miller  &  Co.,  Indianapolis 24.632  50 

Fletcher-American  National  Bank,  Indianapolis 24,631  50 

J.  F.  Wild  &  Co.,  Indianapolis 24,621  00 

E.  M.  Campbell  Sons  &  Co.,  Indianapolis 24,571  00 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Calif  .—BOiVD  ELEC- 
TION  PROPOSED. — Local  papers  state  that  an  election  to  vote  on  the  issu- 
ance of  $2,425,000  road-constr.  bonds  is  being  urged  by  the  County  High- 
way Commission. 

ST.   CHARLES,   St.   Charles  County,   Mo.— BOARDS  VOTED.- The 

question  of  i.ssuing  the  $90,000  public-park  bonds  (V.  99,  p.  218)  carried 
at  the  election  held  July  23  by  a  vote  of  1828  to  43. 

ST.  JAMES,  Watonwan  County,  Minn. — BOND  SALE. — On  July  13 
$30,000  refunding  bonds  were  awarded,  reports  .state,  to  Wells  &  Dickey 
Co.  of  Minneapolis  at  105  for  4J^s. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOiVD  SALE.— On 
July  24  $65,000  4i/2%  10-19-year  (ser.)  Judicial  Ditch  No.  3  construction 
bonds  were  awarded,  it  is  stated,  jointly  to  Wells  &  Dickey  Co.,  Minneapo- 
lis, and  Edwin  R.  Cooper  &  Co.  of  Duluth  for  $65,173  (100.266)  and  int. 
Purchasers  to  furnish  blank  bonds  and  transcript  furnished  without  ex- 
pense to  county  and  all  attorneys'  fees  paid.  Other  bids  were: 
A.  B.  Leach  .fe  Co.,  Chicago — $65,189  and  int.     Blank  bonds  furnished 

and  attorneys'  fees  paid  conditionally. 
Commercial  Investment  Co.,  Duluth — 'Par  and  interest. 
Bolger,  Mosser  &  Willaman,  Chicago — $65,027,  int.  and  blank  bonds. 
N.  J.  Upham  Co.  of  Duluth — -$65,193  and  interest. 
American  Exchange  Nat.   Bank,   Duluth — -Par  and  int.  for  $50,000. 
Frank  A.  Brewer,  representing  Trustees  of  Duluth  Cemetery  Association^ 

Sinking   Fund — Par  for  $1,700. 

Denom.  $100,  $500  and  $1,000.  Date  Jan.  1  1914.  Int.  J.  &  J.  at  the 
American  Exchange  Nat.  Bank,  N.  Y.  Due  $6,500  yearly  Jan.  1  from 
1924  to  1933  inclusive. 

ST.  MARYS,  Pleasant  County,  W.  Va.— BOA''D  OFFERING.— Pro- 
posals will  be  received  imtil  6  p.  m.  Aug.  12  by  J.  L.  Bradford,  Mayor, 
for  $12,000  5%  10-34-year  (opt.)  water-works-impt.  bonds.  Cert,  check 
for  10%  required. 

ST.  PARIS  SCHOOL  DISTRICT  (P.  O.  St.  Paris),  Champaign 
County,  Ohio. — BOA'DS  PROPOSED.— Reports  state  that  this  district 
is  contemplating  the  issuance  of  $3,000  school  bonds. 

SALEM,  Columbiana  County,  Ohio.— BOATD  ELECTION  PROPOSED. 
— New.spapcr  reports  state  that  the  question  of  issuing  $30,000  bonds  to 
motorize  the  fire  department  will  be  submitted  to  a  vote  at  the  Nov.  election. 

SALEM  TOWNSHIP  (P.  O.  Oak  Harbor),  Ottawa  County,  Ohio.— 
BOA^D  SALE.— On  Julv  27  the  $5,100  5%  3-year  (aver.)  coup. cemetery- 
land-purchase  bonds  (V.  99.  p.  218)  were  awarded  at  par  and  int.  as  fol- 
lows: .$3,000  to  the  Oak  Harbor  State  Bank  and  .$2,100  to  the  First  Nat, 
Bank  of  Oak  Harbor.     There  were  no  other  bidders. 

SAN  ANGELO,  Tom  Green  County,  Tex.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  Aug.  24  at  the  office  of  the  Concho  Valley 
Loan  &  Trust  Co..  Treasurer  of  Citv  of  San  Angelo,  for  $80,000  5%  10-40- 
yr.  (opt.)  high-school  bonds.  Date"  May  1  1914.  Int.  M.  &  N.  in  Austin 
or  at  Saaboard  Nat.  Bank.  N.  Y.  A  similar  issue  of  bonds  was  awarded  to 
R.  M.  Grant  &  Co.  of  Chicago  on  May  25  (V.  98,  p.  1792). 

SAN  DIEGO,  San  Diego  County,  Calif.— B7D.— The  only  bidder  for 
the  $1  ..500,000  4  K  %  1-40-year  (ser.)  water  bonds  offered  on  July  2/  (V.  99, 
p.  218)  was  the  Southern  California  Mountain  Water  Co.  of  San  Diego, 
which  offered  par  and  accrued  int.  Reports  state  that  this  bid  was 
accepted. 

SAN  GABRIEL,  Los  Angeles  County,  Calif.— BOA^D. SALE.— On 
July  21  the  $21,500  5K%  ll-j'ear  (aver.)  bridge-constr.  bonds  (V.  99,  p. 
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218)  were  awarded  to  N.  "W.  Halsey  &  Co.  of  San  Francisco  for  $21,860 
(101 . 674 >  and  int.     Other  bids  were: 

William  R.  Staats  Co..  San  Francisco .S21.759  50 

Byrne  &  Mcnonnell.  San  Francisco 21. .529  00 

SANGERFIELD  (P.  O.  WatervUle),  Oneida  County,  N.  Y.—BOND 
SALi:. — On  July  21  the  ■ilO.OOO  .">•;  5'2-year  (aver.)  resistcrcd  hishway- 
improvcnient  bonds  (V.  99.  p.  21S)  were  awarded  to  the  First  Nat.  Bank  of 
Onskanv  Falls  at  101. 20  and  int. — a  basis  of  about  4.7r)'^r.  Other  bidders 
were:  Union  Sav.  IJanlc.  Patchosue;  Geo.  R.  Gibbons  &  Co..  N.  Y.;  Isaac 
VT.  Sherrill  Co..  Poughkeepsie.  and  the  Nat.  Bank  of  Waterville. 

SANTA  ANA,  Orange  County,  Calif.— B0.V7).S  VOT^D.— Reports 
state  that  this  city  has  voted  .510.000  bonds  for  the  purpose  of  payuig  teache'^ 
and  janitor  salaries  for  the  months  of  May  and  Jiuie. 

SANTA  CRUZ  COUNTY  SCHOOL  DISTRICT  NO.  1,  Ariz.— 7JO.VD 
SALE. — On  Julv  21  the  SfiO.OOO  troki  coup,    tax-free  'school-sitf^purchase 
constr.  and  e<iuip.  bonds  (V.  98.  p.  2013)  were  awarded  to  the  First  Nat. 
Bank  of  Nosales  at  100.125  and  int.  for  S^jS.     Other  bids  were: 
Sidney  Spitzer  &  Co..  Toledo,  bid  .$61,914  and  int.  for  6s. 
Farson.  i<on  &  Co..  Chicago,  bid  S60.744  and  int.  for  6s. 

SAUSALITO,  Marin  County,  Calif. — BONDS  A'OT  SOLD. — The 
Town  Treas.  advises  us  under  date  of  July  20  that  no  sale  has  yet  been  made 
of  SIOO.OOO  F)'",  1-IO-vear  (ser.)  municipal  street-lmpt.  bonds  offered  on 
June  1  (V.  OS,  p.  l.'i.iR)".      Rids  for  these  bonds  will  be  received  at  any  time. 

SEBASTAPOOL  SCHOOL  DISTRICT  (P.  O.  Sebastapool),  So- 
noma County,  Calif. — BOXDS  VOTED. — Local  ne\vspaper  reports  state 
that  this  district  at  a  recent  election  voted  in  favor  of  the  issuance  of  S20,- 
000  school  l)onds. 

SILVERTON  SCHOOL  DISTRICT  (P.  O.  Silverton),  Marion 
County,  Ore. — BOXDS  VOTED. — The  question  of  is-suing  S15,000  bldg. 
and  impt.  bonds  carried,  it  is  stated,  at  the  election  held  July  14. 

SPRINGFIELD,  Clark  County,  Ohio.— BO.VD  ELECTION. — Aug.  11 
has  been  docidi-d  upon  as  the  day  to  submit  to  the  voters  a  proposition  to 
issue  S70.000  Wheidon-farm-purchase  bonds. 

STEEN  SCHOOL  TOWNSHIP  (P.  O.  Wheatland),  Knox  County, 
Ind.— BO.W;  .■^ALE. — On  July  2.5  the  S3, 000  4l-i^  .3-ycar  (aver.)  school 
bonds  (V.  09,  p.  142)  were  awarded  to  tlie  Fletcher-American  Nat.  Bank  of 
Indianapolis  at  100.25  and  int. — a  basis  of  about  4.40^^  .  J.  F.  AYild  & 
Co.  and  E.  M.  Campbell  Sons  &  Co.  of  Indianapolis  each  bid  100.1.  The 
bonds  are  dated  July  25  1914. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BO.VD  SALES.— On 
July  20  the  two  issues  of  4  H  %  5  2-.3-year  (average)  road-improvement 
bonds,  aggregating  .$25,780  (V .  99,  p.  218.)  were  awarded  to  the  People's 
State  Bank  of  Sullivan  as  follows: 

$20,000  J.  E.  C.  Townsley  et  al  road  at  100.965  and  int. — a  basis  of  about 
4.30'.-,. 

5,780  Wm.  S.  Buruff  et  al  road  for  $5,809  50  (100.51)  and  mt. — a  ba.sis 
of  about  4.40%- 

Other  bids  were: 

$20,000  $5,780 

Issue.  Issve. 

Miller  &  Co.,  Indianapolis S20.161  .50     $5,796  16 

Breed.  Elliott  &  Harrison,  Indianapolis 20.09100       5,790  00 

W.  H.  Crowder  Jr 20.005  00       5.782  00 

On  July  27  the  two  issues  of  4H%  5  2-3-year  (aver.)  gravel-road  bonds, 
aggregating  SI  8,128  48,  were  awarded  to  Miller  &  Co.  of  Indianapolis  for 
.518.203  48  (100.413) — a  basis  of  about  4.419%.     Other  bids  were: 

Breed.  Elliott  &  Harrison,  Indianapolis S63  prem. 

People's  State  Bank,   Sullivan --    60  prem 

J.  P.  Wild  &  Co..  Indianapolis S41  45  prem. 

Date  July  15  1914.      Int.  M.  &  N. 

SUPERIOR,    Nuckolls   County,   Neb.— BOA^D   SALE.— On   July   17 

the  $22,000  o'c  l()-20-year  (opt.)  coup,  tax-free  water-works  ext.  bonds 
(V.  98.  p.  855)  were  awarded  to  the  National  Co.  of  South  Bend,  Ind.,  con- 
tractors, at  par  and  int. 

TAMPA  SCHOOL  DISTRICT  (P.  O.  Tampa),  Hillsborough  County, 
Fla. — BOND  SALE. — On  July  22  the  .S225,000  5%  14-ycar  (aver.)  coup, 
school  bonds  (V.  98,  p.  2014)  were  awarded,  reports  state,  to  Weil,  Roth  & 
Co.  of  Cincinnati,  for  .3226,1.50   (100.511  &  int.)  a  basis  of  abotit  4.949%. 

TEHAMA,  Tehama  County,  Cal. — BOND  SALE. — Reports  state  that 
the  State  of  California  has  purcha.sed  the  $10,000  municipal  water  bonds 
mentioned  in  \  .  98.  p.  1635. 

TEXAS. — BONDS  REGISTERED. — The  following  5%  bonds  were  regis- 
tered by  the  State  Comptroller  during  the  week  ending  July  4'. 
Amount.         Place.  Purpose.  Due. 

$4,400  00  Travis  County... C.  S.  D.  No.  40 20 years 

10.000  00  Valley  View Independent  School  DIst.-30     " 

50.000  00  Scurry  County Road  and  Bridge 40     " 

15.000  00  Edwards  County. C.  S.  D.  No.  6., 40     " 

1..500  00  Ellis  County C.  S.  D.  No.  108.. 20     " 

20.000  00  Harris   C:ounty...C.  S.  D.  No.  25... 40     " 

12.000  00  Marrls   County.. . C.  S.  D.  No.  19 40     " 

fi.OOO  00  Harris   County. ..C.  8.  D.  No.  36 40     " 

1 .0.'O  00  Concho   County.  .Bridge  Bonds 40     " 

60.000  00  Brazoria    County. Bridge  Bonds 40     " 

7,000  00  Ll\lni.'ston School-Building. 40     " 

4.000  00  Provld<nt  City. ..Independent  School  Dist..20     " 

1,000  00  fpshur   County.. C.  S.  D.  No.  30 20     " 

10,000  00  Vall'-y  Mills Independent  School  Dlst-.20     " 

2.500  00  Sh.lby  County.. .C.  S.  D.  No.  19 20     " 

The  following  bonds  were  reglstcrod  by  the  State  Comptroller  during  the 
week  ending  July  11: 
Amount.  Place.  Purpose. 

$1  ,.500  Hardin  County C.  S.  D.  No.    S 

600  Shelby  rvmnty C.  ?.  D.  No.  61 

6,000  l)orch<-ster Ind.  Pch.  Dlst. 

.50.000  Bra/orla    f'ounty Road  IMst.  No.  4  .  . 

T'ounty C.  S.  D.  No.  10         20  years       10  years 

<^ounty C.  S.  D.  No.  25         20  years       10  years 

f'riimty <■;.  S.  D.  No.  27         20  yc^ars       10  years 

•  • C.  S.  I).  No.  30         10  years         5  years 

.<y C.  S.  n.  No.  23         25  years       10  years 

-  '  y C.  S.  D.  No.    3         

45.000  V  Jt;ioria  County Road  Dlst.  No.  3 
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TEHAMA  COUNTY  (P.  O.  Red  Bluff),  Calif. — BOND  ELECTION. — 
An  election  will  be  held  Aug.  25,  reports  state,  to  vote  on  the  question  of 
issuing  $200,000  road  and  bridge-constr.  bonds. 

TEMPE,  Maricopa  County,  Ariz. — BO.VD  OFFKR7.VG.— This  town  is 
offering  for  sale  the  .?30,000  51    sewer-system-construction  bonds  voted 


April  25   (V.   98,  p.    1635).     Denom.  $,500.     Date  "day  of  i.s.sue. 


ycnra 


Int. 


wluc.:. 


j  %  tiitcruil. 


I  ton  ( 'ouiily  Ihnuo, 


J.  &  J.  Due  in  20  years,  subject  to  call  after  10  years, 'not  more  than  sis 
bonds  each  year. 

TEMPLE  SCHOOL  DISTRICT  (P.  O.  Temple),  Bell  County,  Tex. — 
BONDS  VOTED. — The  que.stion  of  issuing  the  $40,000  .school-improvement 
and  construction  bonds  (V.  99,  p.  70)  carried,  it  is  reported,  at  the  election 
held  July  25. 

THREE  FORES,  Gallatin  County,  Mont. — BOND  SALE. — The  $45.- 
000  5';  10-20-year  (opt.)  coup,  tax-free  water-works  bonds  offered  on 
June  25  (V .  98,  p.  1713)  were  awarded  to  Ferris  &  Ilardgrovo  of  Spokane  at 
par. 

TIPPECANOE   (Village)    (P.   O.   Tippecanoe   City),   Ohio.— BOJVD 
SALE. — On  July  27  the  $12,000  5%.  lOJiJ-year  coup.  Main  St.  paving  bonds 
(V.  99,  p.  288)  were  awarded  to  the  Ohio  Nat.  Bank,  Coliunbus,  at  102.075 
and  int. — a  basis  of  about  4.75%.     Other  bids  were: 
AVeil,  Roth  &  Co.,  Cine. .$12,128  40|Otis  &  Co.,  Cleveland.. .$12. 060  00 

TRI-COUNTY  DRAINAGE  DISTRICT,  Crittenden,  St.  Francis 
and  Cross  Counties,  Ark. — BOND  SALE. — On  July  28  $400,000  6% 
St.  Francis  Basin  drainage  bonds  were  awarded,  it  is  .stated,  to  Win.  R. 
Compton  Co.   of  St.   Louis  at  par. 

TROY  SCHOOL  DISTRICT  (P.  O.  Troy),  Miami  County,  Ohio. — 
BOND  ELECTION. — An  election  will  be  held  Aug.  11  to  submit  to  a  vote 
the  fiuestion  of  Issuing  $12,500  school  bonds. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio. — BOA'D  OFFERING.— 
Dispatches  state  that  W.  R.  Harrington,  County  Auditor,  will  receive 
sealed  bids  until  1  p.  m.  Aug.  10  for  3160,000  semi-annual  5%  5  1-6-year 
(aver.)  road  bonds.     A  certified  clicck  for  2%  is  required. 

TUCSON,  Pima  County,  Ariz. — BOA'^D  ELECTION  PROPOSED. — 
According  to  local  papers,  an  election  will  be  called  within  30  or  60  days  to 
vote  on  the  questions  of  issuing  municipal-slaughter-house.  West  Congress 
St.  bridge-construction  and  ornamental-light  bonds. 

TURLOCK,  Stanislaus  County,  Cal. — BOA'D  E7:,KCT/OA7^.— Reports 
state  that  the  question  of  issuing  $16,000  park  bonds  will  be  submittea  to  a 
vote  on  Sept.  1. 

BONDS  AUTHORIZED. — An  ordinance  was  passed  on  July  7  providing 
for  the  issuance  of  the  $15,000  6%  coupon  fire-apparatus  bonds  voted 
June  9  (V.  98.  p.  1938).  Denom.  $375.  Int.  J.  &  J.  at  office  of  City 
Treasurer.      Due  one-fortieth  part  yearly  on  Jan.  1. 

TUSKEGEE,  Macon  County,  Ala. — BOND  ELECTION. — According 
to  reports,  an  election  will  be  held  Aug.  24  to  vote  on  the  question  ot  issuing 
$15,()00  street-improvement  bonds. 

UTICA,  Oneida  County,  N.  Y.— BOA^D  OFFER/A^G.— Proposals  will 
be  received  until  12  m.  Aug.  4  by  A.  M.  Burke,  City  Comptroller,  for  the 
following  4  li  %  registered  tax-free  bonds: 

$40,000  fire-station  site-purchase  bonds.     Date  July  1  1914.     Due  $2,000 
yearly  on  July  1  from  1915  to  1934  inclusive. 

4,000  park-site-purchase  bonds.     Date  July  1  1914.     Due  $500  yearly 
on  July  1  from  1915  to  1922  incl. 

6,000  voting-machine-purchase  and  improvement  bonds.     Date  Aug.  1 
1914.     Due  $500  yearly  on  Aug.  1  from  1915  to  1926  incl. 

Denom.  to  suit  purchaser.  Int.  semi-ann.  at  office  of  (^ity  Treajsiu-er 
or  upon  request  of  registered  holder  will  l)e  remitted  in  N.  Y.  exchange. 
Certified  check  for  1  %  of  bonds  bid  for,  payable  to  City  Treasurer,  required. 
Bids  must  be  imconditional  and  upon  forms  furnished  by  the  City 
Comptroller.  These  bonds  will  be  certified  by  the  Coliunbia  Trust 
Co.  and  the  favorable  opinion  of  Caldwell,  Mas.slich  &  ReedofN.Y. 
City  as  to  the  legality  of  the  first  issue  will  be  on  file  in  the  Comptroller's 
office  before  delivery.  The  city  will  furnish  the  opinion  of  the  Corporation 
Counsel  as  to  the  legality  of  the  last  two  issues  or  will  furnish  all  pages- 
and  proceedings  necessary  to  prove  the  legality  of  the  issues. 

VAN  BUREN  TOWNSHIP  SPECIAL  SCHOOL  DISTRICT,  Mont 
gomery  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
2  p.  m.  Aug.  1(1  by  J.  M.  Fauver.  Clerk  Board  of  Education  (P.  O.  R.  F.  D. 
No.  8,  Dayton) ,  for  $1,400  5K  %  coup,  building-equipment  bonds.  Auth. 
Sees.  7629  and  7630,  Gen.  Code.  Denom.  $700.  Date  M.  &  S.  Due 
$700  March  1  and  Sept.  1  1916.  Certified  check  for  $100.  payable  to  the 
District  Treasurer,  required 

VANDERGRIFT,  Westmoreland  County,  Pa. — BOA^D  SALE. — On 
July  25  the  .'522,000  43^  %  l-22-yr.(ser.)  coup.  la:-free-rcfimd.  and  re-surfac- 
ing bonds  (V.  99,  p.  219)  were  awarded  to  the  Mellon  Nat.  Bank  of 
Pittsburgh  for  $22,328  90  (101.495)— a  basis  of  about  4.334%.  Other 
bids  were: 

Gordon*  Co.,  Pittsburgh. ..$22,175  I  Warner  &  Fitzharris,  Pittsb. $22,055 
Lyon,  Singer  &  Co.,  Pittsb..  22,165  I  Vandergrift  Sav.  &  Tr.  Co..   22,000 

Denom.  $1,000.  Date  July  1  1914.  Interest  J.  &  J.  Due  $1,000 
yrly.  July  1,  1915-1936  incl. 

VAN  WERT  COUNTY,  Ohio.— BOATD  OFFER/A^G.— Proposals  will  be 
received  until  12  m.  Aug.  8  by  the  Road  Commissioners  at  the  office  of 
Dailey  &  Hoke,  Van  AVert,  for  .$7,000  5%  coup.  Ki.sling  Free  Turnpike 
No.  86  improvement  bonds.  Auth.  Chap.  8,  Title  4,  Gen.  Code.  Denom. 
$.500.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  $500  yearly  Sept.  1  from 
1915  to  1922  incl.,  $1,000  Sept.  1  1923,  $.500  Sept.  1  1924  and  1925  and 
$1,000  Sept.  1  1926.  Certified  check  for  $100.  payable  to  the  Road  Com- 
missioners, required.     Bids  must  be  unconditional.' 

VEGA  SCHOOL  DISTRICT,  Santa  Cruz  County,  Calif.— BOA''D 
ELECTION  PROPOSED. — .\ccording  to  reports,  this  district  proposes  to 
call  an  election  to  vote  on  the  question  of  i.ssuing  $7,500  building  bonds. 

VICTORIA  COUNTY  (P.  O.  Victoria),  Tex.- BOA^D  ELECTION.— 
An  election  will  bo  held  in  Road  Precinct  No.  1  on  Aug.  16,  it  is  stated,  to 
vote  on  the  question  of  issuing  $10,000  bonds. 

The  (luestion  of  issuing  $70,000  hospital  bonds  will  be  submitted  to  a 
vote  on  Aug.  26,  it  is  reported. 

WARREN  SCHOOL  DISTRICT  (P.  O.  Warren),  Warren    County, 

Pa. — IIO.X I >S  OFFERED  m'  KAXKERS. — The  Mellon  Nat.  Itaiik  of  Pitts- 
burgh is  olfering  to  investt)rs  $75,000  4'A'y,  coupon  (with  privilege  of  regis- 
tration as  to  principal)  tax-free  bonds.  Denom.  $1,000.  Date  May  11 
1914.  Int.  M.  &  N.  Due  on  May  11  as  follows:  $6,000  1919:  .S9,000  1924: 
$10,000  19'29;  $13,000  1934:  $16,000  1939  and  $21,000  1944.  Net  indebted- 
ness $21.'7,000.     As.ses.sed  val.  $5, .500, 000. 

WASECA,  Waseca  County,  Minn.— BO.VD  SALE.— On  .Tuly  14  $45,- 
000  5';;  'iO-vcar  refunding  bonds  v.  ere  a  ward  e<l,  it  Isstated,  to  the  Minneapo- 
lis Trust,  { 'o".  of  .Minneapolis  for  .'5  16,910  (101.244)— a  basis  of  about  4.672  Vi. 

WAUPUN,  Fond  du  Lac  County,  Wis.- BOAV)  ELECTION  PRO- 
POSED. Keports  state  that  an  elect i<m  will  be  held  In  the  near  future 
to  vote  on  lh(;  (|ue,stlon  of  Issuing  $15,000  cUy-liall-e<>iist.rueti<>n  bonds. 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  Y.—BOND 
SALE.  On  .Inly  29  tlu^  $52,000  4  '  li ' ,'  6  2-.5-.vear  (aver.)  registered  bridge 
bonds  (V.  00.  p.  2SS)  were  awarded ,  reports  slate,  to  Spitzer.  Uorick  »t  Co. 
of  Now  York  at  101.921      a  h.-isis  of  about  4.16%. 

WEST  TAMPA  SCHOOL  DISTRICT  (P.  O.  Tampa).  Hlllsboro 
County,    Fla.      liO.XDS    Vol  El).     -The   (|Ue.stion    of   Issulie,'    $110,000    Im- 

tiroveineiil  and  biiildiiiK  bon<ls  carried,  it  Is  stated,  at  the  election  re<'ei\tly 
icid  by  a  vote  of  K  I  to  3. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  12,  Wash.- BOATD 
SALIC.  On  July  21  the  $2,250  3-IO-,vear  (opt.)  building  and  linproveiuenf; 
bondM  (V.  09,  p.  71)  were  awarile<|  (<>  the  Spoltane  A.  I':h-.|i  in  'rni>.l  (  'o  ,  of 
Spokane  for  $2,2,55  (100.222)  and  Int.-  us  ,5ijS.  The  Slate  of  Washing- 
ton bid  p.'ir  for  5^iiH. 

WICHITA,  Sedgwick  County,  Kan.— BO.V/)  ELECTIOX  PRO- 
POSE! >  Loeal  ii.-ipers  Hiato  lli:it  the  Cltv  ( 'oiiwnlssli)n  Is  eonsiilering  hold- 
ing an  eleetloii  In  ,\ui/u.hI  to  vole'  on  the  (|iiesllon  of  Issidng  $15,000  gas  and 
oil  prospii-ting  liond.s. 

WILLOW    LAKES,    Clark    County,    So.    Dak.  -BOV/).S    VOTED.— 
Ac<-ordlnK  to  renorls,  the  prf)posltlon  to    ls.siie   $10,000  <'lty-halI-con8truc- 
tloii  bonds  curried   at   the  <4eellon   recently   Iu4d. 

WINNKBAOO,  Faribault  County,  Minn.  -HO.V/)  EI.E<'TWy.—.\n 
pie.  Ilr.ri  ulll  he  IwM  \Mi<.  I  to  s'lbmll  to  n  vote  the  question  of  Ksidng 
$7,000  ri'liinrllng  and  $16,000  funding   r;    bonds. 
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WINNSBORO,  Fairfield  County,  So.  Car. — BOND  ELECTION. — 
Newspaper  dispatches  state  that  an  election  will  be  held  Aug.  4  to  vote 
on  the  question  of  issiung  .$100,000  water-works  and  sewerage-system- 
construction  bonds. 

WINTON  SCHOOL  DISTRICT  (P.  O.  Winton),  Lackawanna 
County,  Pa. — BON^DS  OFFERED  BY  BANKERS. — A.  B.  Leach  &  Co. 
of  Pittsburgh  are  offering  to  investors,  reports  state,  $25,000  43^^%  coup, 
bonds.  Denom.  $500.  Date  June  1  1914.  Due  $5,000  June  1  1919, 
1924,  1929.  1934  and  1939.  The  bonds  are  tax-free  in  Pa.  Bonded  debt  of 
AVinton  is  $25,500  and  the  assessed  valuation  Is  $3,212,610. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio. — BOND  SALE. — 
On  July  24  the  $10,000  5%  3-year  (aver.)  coup,  court-house-repair  bonds 
(V.  99,  p.  143)  were  awarded  to  Breed,  Elliott  &  Harrison  of  Cincinnati 
at  100.80  and  int. — a  basis  of  about  4.70%.  Other  bids  were: 
Stacv&  Braun,  Toledo^.. $10,063  84 1  Provident  Savings  Bank  & 
Soasongood&  Mayer,  Cin.  10,043  001  Trust  Co.,  Cincinnati.. $10, 042  00 
Tillotson  &  Wolcott  Co.,  |Wood  County  Sav.  Bank 

Cleveland 10,043  001      Co.,  Bowling  Green...   10,026  00 

WOODHULL,  Henry  County,  lU.—BOND  ELECTION.— An  election 
will  be  held  Aug.  7,  it  is  stated,  to  vote  on  the  issuance  of  $3,000  reservoir- 
construction  and  machinery-purchase  bonds. 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Ka,n.— BOND  OF- 
FERING.— -Proposals  will  be  received  until  10  a.  m.  Aug.  8  by  the  Board  of 
County  Commissioners,  Frank  M.  Holcomb,  County  Clerk,  for  $500,000 
bridge  bonds.  A  deposit  of  $1,000  required.  The  opinion  of  Wood  &  Oakley 
of  Chicago  as  to  legality  of  these  bonds  will  be  furnished  by  the  county. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WYANDOT  COUNTY  (P.  O.  Upper  Sandusky),  Ohio.— BO.VD  SALE. 
— On  July  23  $12,500  Salem  Road  bonds  were  awarded,  it  is  stated,  to  the 
First  Nat.  Bank  of  Upper  Sandusky  at  101.30. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  57,  Wash.— BOA^D 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Aug.  15  by  Jas.  F. 
Woods,  County  Treasurer,  for  $3,450  1-20-year  (opt.)  coup-site-purchase 
and  construction  bonds.  Date  day  of  issue  or  the  first  day  of  some  month 
to  suit  purchaser.  Int.  (rate  not  to  exceed  5%)  payable  ann.  at  office  of 
County  Treasurer.  No  bonded  debt.  Outstanding  warrants  ,$76.  As- 
sessed and  equalized  val.  1913.  .$229,905. 

YAZOO  CITY,  Yazoo  County,  Miss.— BOiVZ)  OFFEKIiVG.— Further 
details  are  at  hand  relative  to  the  offering  on  Aug.  10  of  the  $100,000  5% 
railroad  right-of-way  and  terminal  bonds  (V.  99,  p.  289).  Proposals  for 
these  bonds  will  be  received  until  8  p.  m.  on  that  day  by  H .  W.  McCormick, 
City  Clerk.  Denom.  $500.  Date  Aug.  1  1914.  Due  $500  yearly  from 
1  to  19  years  incl.  and  balance  in  20  years.  Certified  check  for  $500,  pay- 
able to  City  Clerk,  required. 

YORK,  York  County,  Neb. — BOND  SALE. — The  following  bids  were 
received  on  July  27  for  the  $55,000  5%  10-20-year  (opt.)  coupon  paving  and 
drainage  bonds  offered  on  that  day  (V.  99,  p.  290). 

First  Sav.  Bank,  York $55,400|Bolger,  Mosser  &  Willaman, 

A.  B.  Leach  &  Co.,  Chicago.   55,314       Chicago $55,017 

C.  H.  Coffm,  Chicago 55,276|C.  W.  McNear  &  Co.,  Chic.   54,015 

Hoehler,  Cummings  &  Prud-  ISpitzer,  Rorick  &  Co.,  Toledo  53,700 

den,  Toledo 55,057 


1   from 
1   from 


Due  $755  yearly  on  Oct.  1  from 

Due  $2,340  yearly  on  Oct.  1  from 

Due  $1,482  yearly  on  Oct.  1  from 

Due  $966  yearly  on  Oct.  1  from 


YOUNGSTOWN,  Ohio.— BOiVD  0FFS/J7jVG.— Proposals  will  be  re- 
ceived until  2  p.  m.  Aug.  24  by  Dan  J.  Jones,  City  Aud.,  for  the  following 
5%  coup,  or  reg.  bonds: 

$15,000  street-impt.  (city's  portion)  bonds.     Due  $3,000  yearly  on  Oct.  1 
from  1917  to  1921  incl. 
15,500  Foster   St.   impt.   bonds.     Due   $3,000   yearly   on   Oct. 
1917  to  1920  incl.  and  $3,500  Oct.  1  1921 . 
3,440  Blaine  Ave.   paving  bonds.     Due  $688  yearly  on  Oct. 

1916  to  1920  incl. 

6,530  Jackson  St.  paving  bonds.     Due  $1,306  yearly  on  Oct.  1  from 
1916  to    1920   incl. 
13,290  Byron  Ave.  paving  bonds.     Due  $2,658  yearly  on  Oct.  1  from 

1916  to  1920  incl. 
3,775  Kensington  Ave.  paving  bonds. 
1916  to  1920  incl. 
11,700  Truesdale  Ave.  paving  bonds. 
1916  to  1920  incl. 
7,410  Lauderdale  Ave.  paving  bonds. 

1916  to  1920  incl. 
4,830  Hawthorne  St.  paving  bonds. 

1916  to  1920  mcl. 
1,155  Carlyle  St.  grading  bonds.     Due  $231  yearly  on  Oct.  1  from  1916 

to   1920  incl. 
1,420  Knox  St.  grading  bonds.     Due  $284  yearly  on  Oct.  1  from  1916  to 
1920  incl. 
30,000  city-bldg.  bonds.     Due  $3,000  yearly  on  Oct.  1  from  1917  to  1926 
incl. 
Date  Sept.  1  1914.     Int.  M.  &  S.  at  office  of  Sinking  Fund  Trustees. 
Cert,  check  for  2%  of  each  block  of  bonds  bid  for,  payable  to  City  Aud., 
required.     Purchaser  must  be  prepared  to  take  boods  not  later  than  Sept.  1 . 
Separate  bids  must  be  made  for  each  issue. 

YUMA  COUNTY  (P.  O.  Yuma),  Ariz.- BOA^D  OFFERING.— Vtoy 
Hansberger,  Clerk  of  Board  of  Supervisors,  will  receive  bids  until  10  a.m. 
Aug.  18  for  $500,000  5%  29J^-year  (aver.)  gold  highway-improvement 
bonds.     These  bonds  were  previously  offered  on  June  1  (V.  98.  p.  1636). 

Canada,  its  Provinces  and  Municipalities. 

ARDATH,  SsLsk.— DEBENTURE  OFFERING .—Vroposa,ls  will  be  re- 
ceived until  Aug.  10,  it  is  stated,  by  F.  MlUward,  Town  Clerk,  for  $3,500 
6',o   10  and  1.5-year  town-hall  debentures. 

ASSINIBOIA  (Rural  Municipality)  (P.  O.  Kirkfield  Park),  Man. — 

DEBENTURE  ELECTION. — An  election  will  be  held  Aug.  18  to  vote  on 
the  question  of  issuing  $50,000  site-purchase,  construction  and  equip- 
ment debentures. 

BROADVIEW,  Sask.— OPT/ OiV  GRANTED  TO  PURCHASE  BONDS. 
—Wood,  Gundy  &  Co.  of  Toronto  have  been  granted  an  option  to  purchase 
at  94  and  int.  the  $18,000  6%  15-ann. -installment  gas-producer  electric- 
light-plant  debentures  offered  on  July  20  (V.  99 ,  p.  73) .  There  were  twelve 
other  bidders. 

CANORA,  Sask.— DEBENTURES  VOTED. — The  question  of  issuing 
.'?'53,742  water- work.s-system-construction  debentures  carried,  it  is  stated, 
at  the  election  held  July  11. 

CARLYLE,  Sask. — DEBENTURE  ELECTION.— U  is  reported  that 
the  propositions  to  issue  $6,000  water-works-completion  and  .$3,000  electric- 
light,  heat  and  power-plant-completion  debentures  will  be  submitted  to 
a  vote  on  Aug.  3. 


NEW  LOANS. 
$18,000 

County  of  Bergen,  New  Jersey 

RIVER  EDGE  BRIDGE  BONDS. 

Sealed  proposals  -will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders  of 
theCounty  of  Bergen,  New  Jersey,  on  the  THIRD 
DAY  OF  AUQD.ST,  1914.  at  the  County  Court 
House,  Hackensack,  New  Jersey,  at  11:30  a.  m., 
■when  they  will  be  pubUcly  opened,  for  the  pur- 
chase of  $18,000  River  Edge  Bridge  Bonds  of 
the  County  of  Bergen. 

Said  bonds  will  be  of  the  denomination  of  SI  ,000 
each,  and  numbered  consecutively  from  1  to  18, 
inclusive,  will  be  dated  July  1st,  1914,  and  pay- 
able July  1,  1934,  and  will  bear  interest  at  the  rate 
of  four  and  one-half  i)er  centum  per  annum,  pay- 
able semi-annually  on  the  first  days  of  January 
and  July  in  each  year.  Both  principal  and  inter- 
est will  be  payable  at  the  Colmnbia  Trust  Com- 
pany, New  York  City,  New  York.  Said  bonds 
will  be  coupon  bonds  with  the  pri\'ilege  of  regis- 
tration as  to  principal  only,  or  of  conversion  into 
bonds  registered  as  to  both  principal  and  interest 

All  proposals  must  provide  for  the  pajnnent  of 
accrued  interest  by  the  purchaser  from  the  date 
of  said  bonds  to  the  date  of  delivery,  and  must  be 
accompanied  by  a  certified  check  on  an  incorpo- 
rated bank  or  trust  company,  payable  to  the  order 
of  the  County  Collector  of  the  County  of  Bergen, 
for  2%  of  the  amount  of  bonds  bid  for,  the  amount 
of  such  check,  so  deposited,  to  be  credited  as 
part  payment  for  the  bonds  if  the  bid  be  ac- 
cepted and  to  be  returned  forthwith  if  not  ac- 
cepted. The  successful  bidder  must  bo  prepared 
to  take  up  and  pay  for  the  bonds  on  or  before 
Aup-ust    1.5th,    1914. 

The  Committee  reser\'es  the  right  to  reject  any 
and  all  bids. 

The  bonds  will  be  certified  as  to  genuineness  by 
the  Columbia  Trust  Company,  and  their  validity 
will  be  approved  by  Messrs.  Hawkins.  Delafield 
&  Longfellow,  Attorne.ys,  New  York  City,  a 
duplicate  original  of  whose  opinion  will  be  fur- 
ished  to  the  successful  bidder. 

Dated  July  20,  1914. 

ARTHUR  V.  MORRISON, 
JOHN  A.  GRAHN, 
JACK  L.  FOX. 

Finance  Committee. 

HARRY  A.  SHUART.  Clerk. 


Barnes  &  Lofland 
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NEW  LOANS 
$124,000 

County  of  Bergen,  New  Jersey 

ROAD  IMPROVEMENT  BONDS. 

Sealed  proposals  will  be  received  by  the  Finance 
Committee  of  the  Board  of  Chosen  Freeholders 
of  the  County  of  Bergen,  New  Jersey,  on  the 
3RD  DAY  OF  AHQUST.  1914,  at  the  County 
Court  House,  Hackensack,  New  Jersey,  at  12 
o  clock  noon,  when  they  will  be  publicly  opeend, 
for  the  purchase  of  $124,000  County  Road  Im- 
provement Bonds  of  the  County  of  Bergen. 

Said  bonds  will  be  of  the  denomination  of  .$1 ,000 
each,  and  numbered  consecutively  from  1  to  124, 
inclusive,  will  be  dated  August  1,  1914,  and  paya- 
ble August  1st,  1934,  and  will  bear  interest  at 
the  rate  of  four  and  one-half  per  centum,  payable 
semi-annually  on  the  first  days  of  February  and 
August  in  each  year.  Both  principal  and  inter- 
est will  be  paj-able  at  the  Columbia  Trust  Com- 
pany, New  York  City,  N.  Y.  Said  bonds  will 
be  coupon  bonds  with  the  privilege  of  registration 
as  to  principal  only,  or  of  conversion  into  bonds  j 
registered  as  to  both  principal  and  interest.  ! 

All  proposals  must  provide  for  the  payment  of  | 
accrued  interest  by  the  purchaser  from  the  date  i 
of  said  bonds  to  the  date  of  delivery,  and  must  be  '■ 
accompanied   by  a  certified   check  on   an   incor-  | 
porated  bank  or  trust  company,  payable  to  the  I 
order  of  the  County  Collector  of  the  County  of 
Bergen,  for  2%  of  the  amount  of  bonds  bid  for,  I 
the  amount  of  such  check,  so  deposited,  to  be  cred-  j 
ited  as  part  payment  for  thi-  bonds  if  the  bid  be  | 
accepted    and  to  be  returned  forthwith  if  not  ac- 
cepted.    The  successful  bidder  must  be  prepared 
to  take  up  and  pay  for  the  bonds  on  or  before  i 
August  15th,  1914.  I 

The  Committee  reserves  the  right  to  reject  any  , 
and  all  bids.  j 

The  bonds  will  be  certified  as  to  genuineness  by  ; 
the  Columbia  Trust  Company,  and  their  validity 
will  be  approved  by  Messrs.  Hawkins,  Delafield 
&  Longfellow.  Attorneys,  New  York  City,  a  du- 
plicate original  of  whose  opinion  will  bo  furnished 
to  the  successful  bidder.  | 

Dated  July  20.  1914. 

ARTHUR  V.  MORRISON, 
JOHN  A.  GRAHN, 
JACK  L.  FOX, 

FINANCE  COMMITTEE 

HARRY  A.  SHUART,  Clerk. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION. 

SEASONGOOD  &  MAYER 

Injralls  Building 
CINCINNATI 


B.  W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMEBT,  ALA. 


NEW    LOANS. 
$15,000 

City  of  South  Amboy,  N.  J., 

SEWER  BONDS 

Sealed  proposals  will  be  received  by  the  Com- 
mon Council  of  the  City  of  South  Amboy,  New 
Jersey,  at  8  P.  M.,  on  TUESDAY  ,  THE 
FOURTH  DAY  OF  AUGUST,  NINETEEN 
HUNDRED  AND  FOURTEEN,  at  the  Council 
Chamber  in  the  City  Hall  in  the  City  of  South 
Amboy,  New  Jersey,  for  the  purchase  of  any  or 
all  of  an  issue  of  bonds  of  the  City  of  South  Amboy , 
for  the  payment  of  the  construction  of  a  part  of 
the  sanitary  sewer  system  of  said  City  of  South 
Amboy  to  the  amo  £iii  pf  Fifteen  Thousand 
(.$15,000)  Dollars,  of  fi>e  denomination  of  One 
Thousand  ($1,000)   Dollars  each. 

The  bonds  will  be  dated  February  1,  1913,  and 
the  first  bond  will  be  redeemed  twenty  years  from 
the  date  thereof,  and  thereafter  said  bonds  shall 
be  redeemed  seriatim  at  the  rate  of  one  bond 
per  year  up  to  and  including  the  year  1941, 
and  during  the  years  1947  and  1948  three 
bonds  will  be  redeemed  in  each  year.  Said 
bonds  shall  bear  interest  at  the  rate  of  five 
per  cent  per  annum  from  the  date  thereof.  The 
bonds  may  be  registered  as  to  principal  and 
principal  and  interest.  The  principal  and  interest 
on  said  bonds  shall  be  payable  at  the  First  Na- 
tional Bank  of  South  Ainboy,  or  a  check  for  the 
interest  can  be  mailed  to  the  registered  holders. 

The  bids  or  proposals  will  be  opened  on  the 
date  aforesaid  and  at  the  time  and  place  afore- 
said. Each  bidder  is  reciuested  to  state  in  writing 
the  number  of  bonds  he  will  purchase.  Each  bid 
must  be  accompanied  with  a  certified  check  of 
not  less  than  two  per  cent  of  the  face  amount  of 
the  bonds  bid  for,  and  the  Common  Council 
reserves  the  right  to  reject  any  or  all  bids. 

No  bonds  will  be  sold  for  less  than  par  and 
accrued  interest,  and  interest  from  the  date  of  the 
acceptance  of  the  bid  to  the  date  of  delivery  of  the 
bonds  will  be  charged  to  the  purchaser. 

Each  proposal,  together  with  certified  check, 
should  be  enclo.sed  in  a  sealefl  envelope  and  en- 
dorsed "Sanitary  Sewerage  Bonds  of  the  City  of 
South  Amboy",  and  should  be  addressed  to  the 
Clerk  of  the  City  of  South  Amboy.  Delivery  of 
the  bonds  will  be  made  as  soon  after  the  accept- 
ance of  the  bids  as  possible. 

FINANCE  CO.MMITTEE  of  the  Common 
Council  of  the  City  of  South  Amboy,  N.J. 

RICHARD  M.  MACK,  City  Clerk. 


Bolger.Mosserdb  Willaman 
MUNICIPAL  BONDS 

Legal  for  Savings  Banks. 
Postal  Savings  and  Trust  Funds. 

SEND  FOB  LIST. 

29  South  La  SaUe  St.'         CHICAGO 
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DARTMOUTH,  N.  S.— DEBENTURE  ELECTION.— An  election  will 
be  held  Aiis.  1,  reports  state,  to  vote  on  the  question  of  issuing  $12,000 
concrete-sidewalk  and  curb  debentures. 

DRESDEN,  Ont.— DEBENTURES  VOTED. — The  question  of  issuing 
$9,500  liKhting-system-improvement  debentures  carried,  it  is  reported,  at 
the  election  held  July  21. 

ELMIRA,  Ont. — RESULT  OF  DEBENTURE  ELECTION. — It  is  stated 
that  the  question  of  issuing  .52,000  sidewalk  and  gutter  debentures  carried 
at  the  election  held  July  13,  while  the  proposition  to  issue  $2,000  park 
and  water-works-land-purchase  debentures  was  defeated. 

GALT,  Ont.— DEBENTURE  ELECTION. — Reports  state  that  an  elec- 
tion \vill  be  held  Aug.  10  to  vote  on  the  issuance  of  .?75,000  road-improve- 
ment, $12,000  loan  to  Gait  Machine  Screw  Co.  and  $20,000  street  and  high- 
way-improvement debentures. 

LETKSEIDGE,  Alta..— DEBENTURE  ELECTION.— The  question  of 
issuing  .§3.450  Coutts  St.  bridge- impt.  debentures  will  be  voted  upon  at 
an  election  to  be  held  Aug.  4,  it  is  stated. 

MERRICKVILLE,  Oni.— LOAN  ELECTION.— An  election  will  be  held 
Aug.  17  to  vooo  on  the  question  of  granting  a  loan  of  $30,000  to  the  Rideau 
Power  Co.  for  development  of  power. 

MONTREAL   ROMAN    CATHOLIC    SCHOOL   DISTRICT,    Que— 

TEMPORARY  LOAN. — Reports  state  that  the  School  Board,  has  au- 
thorized a  loan  of  $200,000  from  the  Provincial  Bank  and  the  Bank  of 
Hochelaga  of  Montreal. 

NEEPAWA,  m&n.— DEBENTURE  OFFERING .—Proposa,\s  will  be  re- 
ceived until  Aug.  27  by  J.  W.  Bradley,  Sec.-Treas.,  for  $2,609  34  water- 
works-system-extension and  $4,890  76  sewer-improvement  6%  30-year 
coup,  debentures.     Interest  M.  &  N. 

NEWMARKET,  Ont.— DEBENTURE  OFFERING.— FroposaAs  will  be 
received  until  8  p.  m.  to-day  (Aug.  1)  by  P.  J.  Anderson,  Town  Clerk, 
(P.  O.  Lock  Box  682)  for  the  $15,000  5%  20-year  installment  water-works- 
system-extension  bonds  voted  during  July  (V.  99,  p.  221).     Int.  seml-ann. 

NORTH  BAY,  Ont.— DEBENTURES  VOTED.— The  question  of  is,suing 
$40,000  street-improvement  debentures  carried,  reports  state,  at  the 
election  held  July  15.       -  ,  ^f$f<.-. 

PARRY  SOUND,  Ont.— DEBENTURE  OFFERING.— Vroposa.\s  will 
be  received  until  Aug.  3  by  J.  D.  Broughton,  Town  Treasurer,  for  $26,000 
20-year  street-improvement  and  concrete- walks,  $7,000  30-year  water- 
storage  tank  and  $10,000  30-year  water- works-extension  5^%  coup, 
debentures.     Int.  arm.     Due  in  annual  installments. 

REGINA,  Sask. — LOAN  ELECTION  .-Reports  state  that  an  election 
will  bo  held  Aug.  10  to  vote  on  the  question  of  granting  a  loan  of  $3,000 
to  the  Grey  Nuns'  Ho.spital. 

ROCKLAND  SCHOOL  DISTRICT  NO.  3016,  Alt&.—DEBENT 
SALE.— The  $5,000  6%  20-year  (ser.)  debentures  offered  on  July  3  (V.  98, 
p.  1940)  have  been  sold  to  G.  A.  Stimson  &  Co.  of  Toronto. 

ST.  LAMBERT,  Que.— DEBENTURE  S^LB.— Hanson  Bros,  of  Mon- 
treal recently  purchased,  and  are  offering  to  investors,  an  issue  of  $480,000 
5>i%  40-year  debentures. 

ST.  VITAL,  Main.— DEBENTURES  VOTED .-Tieports  state  that  the 
question  of  issuing  the  .S 140. 000  6%  pavement-construction  debentures 
(V.  99.  p.  73)  carried  at  the  election  held  July  9.     Due  in  20  ann.  installm'ts. 

SANDWICH,  Ont.— DEBENTURE  ELECTION.— -Reports  state  that 
an  election  will  be  held  Aug.  5  to  vote  on  the  issuance  of  $20,000  firc-hall 
debentures. 


SCARBORO  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— 
An  issue  of  .$3,000  Agincourt  school-completion  debentures  was  authorized 
by  the  Council  on  July  13,  it  is  reported. 

SCHREIBER  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— 
The  Council  passed  a  by-law  on  June  3,  it  is  stated,  providing  for  the  issu- 
ance of  $10,000  school-improvement  debentures. 

STEPHEN    TOWNSHIP,     Ont.— DEBENTURES    AUTHORIZED.— 

1  ne  Council  pass(>d  a  by-law  on  July  6,  reports  state,  providing  for  the  issu- 
ance of  310,000  cui-rent-expense  debentm-es. 

STRATFORD,    Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  3  p.  m.  Sept.  15  by  Wm.  Lawrence,  City  Treasurer,  for  the 
followmg  5%   coup,  debentures: 
$22,000  light  and  heat  debentures.     Denom.  $1,000.     Due  Jan.  1  1934. 

11,500  garbage-disposal  debentures.     Dcnom.  $500.     Due  Jan.    1    1924. 

10,000  agricultural-bldg.  debentur&s.     Denom.  $1,000.     Due  .Ian.  1  1934. 

30,000  public-school  debentures.     Denom.  $1,000.     Duo  Jan.   1   1944. 

25,000  sewage-disposal  plant  debs.    Denom.  .$1,000.    Due  Jan.  1  1944. 
Int.  ann.  on  Jan.  1.     Debentures  will  bo  delivered  at  Bank  of  Montreal, 
Stratford.     The  fir.st  three  issues  were  voted  May   18    (V.  98,  p.   1715). 
General  debenture  debt  (not  incl.  the.sc  issues)  .5991,380;  local-improvement 
debt,  .$641,488.     Value  of  taxable  property  (exemptions  off),  $8,543,768. 

STRATHROY,  Ont.— DEBENTURE  SALE.— The  $25,000  5%  hydro- 
electric-power debentures  offered  on  July  25  (V.  99,  p.  221)  were  awarded 
to  R.  C.  Matthews  &  Co.  of  Toronto  at  95.65  and  accrued  interest.  There 
were  eleven  other  bids  received. 

SUDBURY,  Ont. — DEBENTURE  ELECTION. — Newspaper  reports 
state  that  the  question  of  issuing  $30,000  bridge-construction  debentures 
will  be  submitted  to  a  vote  on  Aug.  7. 

TEENTON,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be  re- 
ceived until  Aug.  12  by  J.  W.  Delaney,  Town  Treasurer,  for  $15,000  5% 
street-paving  debentures.     Interest  annual.     Due  in  20  in.stallments. 

VIRDEN,  Ma,n.— DEBENTURE  OFFERING.— Proposals  will  be  re- 
ceived until  8  p.  m.  Aug.  7  by  W.  Whiteford,  Sec.-Treas.,  for  the  following 
5%  debentures: 

$10,000  municipal-building  debentures.  Date  April  1  1913.  Due  to  April  1 
1933,  20  annual  installments  of  principal  and  interest.  A  similar 
issue  of  bonds  was  offered  on  May  26  1913  but  no  sale  was  made 
(V.  96,  p.   1653). 

7,000  skatlng-rinlv  debentures.  Due  to  Dec.  30  1934,  20  annual  install- 
ments of  principal  and  interest. 

WALLACE  (Rural  Municipality),  Ma,n.— DEBENTURE  OFFERING. 
— Bids  will  be  received  until  6  p.  m.  Aug.  7  by  Wm.  Whitteford,  Clerk 
(P.  O.  Virden),  for  $2,000  5%  20-year  telephone  debentures. 

WINCHESTER  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED. 
— Local  newspaper  reports  state  that  the  Council  on  July  11  passed  a  by- 
law authorizing  the  issuance  of  $40,000  drain-construction  debentures. 

WINDSOR,  Ont.— DEBENTURE  ELECTION. — The  questions  of 
issuing  .'SIO.OOO  town-clock,  $10,000  fire-hall-site-piirchase  and  con.struction 
and  $5,000  water-mains-construction  debentur&s  will  be  submitted  to  a  vote 
on  Aug.  5,  it  is  reported. 

WOLSELEY,  Saslsi.— RESULT  OF  DEBENTURE  ELECTION.— The 
questions  of  i.ssuing  $1,500  sidewalks  and  $3,500  electric-light-.system- 
improvement  debentures  carried  at  the  election  held  July  10,  while  the 
proposition  to  issue  $1,500  drainage-system-unprovement  debentures 
was  defeated. 


MISCELLANEOUS. 


THE  UWIOM  TRUST  COMPAf^Y  OF  NEW  YORK 

offers  a  special  service  to  individual  trustees  who  desire  to  have  the  clerical  and  routine 
administration  of  their  trusts  carried  on  at    a   low    expense    by   an   expert    organization. 

THE  UN!0^  TRUST  CORflPANY  OF  PJEW  YORK 

will  care  for  the  trust  property,  assist  in  making  investments  and  in  selling  securities, 
collect  the  income  and  p.iy  it  over  as  directed,  and  will  render  accounts  in  the  form  in 
which  a  trustee  is  required  by  the  Court  to  state  his  accounts.  A  rustee  will  avoid 
expense  and  trouble  by  having  his  accounts  kept  in  proper  form. 

Correspondence  and  Interviews  are  Solicited 

Union  Trust  Company  of  New  York 

80    BROADWAY 
Capital  and  Surplus 


$8,300,000 


NOW  READY 


Hand  Book  of  Securities 


The  Hand-Book  is  ij^ued  to  Bankers  and  Brokera  with  their  cartig 
lifiif^vvd  in  giit  on  the  outaide  cover  (nob  less  than  25  copios  to  one  &d< 
flrasB)  at  epecinl  r&tea. 


Prilcs  of  Sin^lo  Oopiefl     .     .     . 
To  Subscribers  oi  the  Okromcls 


$1.00 
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NEW  LOANS. 

S30.000 
CITY  OF  BRUNSWICK,  GA., 

5%    BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
in  the  Citv  of  Brunswick,  Ga.,  until  WEDNES= 
DAY,  SEPTEMBER  16,  1914,  at  3  o'clock  P.  M., 
for  all  or  any  part  of  Thirty  Thousand  Dollars 
(330,000)  5%  April  and  October  coupon  bonds: 
thirty  one-thousand-dollar  bonds  of  the  City  of 
Brunswick.  Ga.,  due  October  1,  1944,  with 
April  1,  1915,  coupon  attached.  These  bonds 
are  to  be  is.sued  for  Fire  Department  equipment 
and  extension  of  the  sewerage  system. 

All  bids  must  be  marked  "Bid  for  Bonds",  and 
accompanied  by  cashier's  or  certified  check  for 
2%  of  the  face  value  of  the  bonds  bid  for,  which 
will  be  applied  on  the  purchase  price  if  accepted, 
or  returned  if  rejected. 

Bidders  must  be  prepared  to  accept  bonds 
attached  to  draft  for  balance  of  the  purchase  price, 
not  later  than  October  1st,  1914. 

The  right  is  reserved  to  reject  any  and  all  bids. 
J.   HUNTER   HOPKINS, 

Mayor. 

Brunswick,  Ga.,  July  27th,  1914. 


§500.000 
Wyandotte  County,  Kansas, 

BRIDGE    BONDS 

Sealed  bids  will  be  received  by  the  Board'of 
County  Commissioners  of  Wyandotte  County, 
Kansas,  at  the  office  of  the  undersigned  County 
Clerk,  in  Kansas  City,  Kansas,  until  10  o'clock 
A.  M.,  on  SATURDAY,  AUGUST  8,  1914. 
at  which  time  said  bids  will  be  opened  to  purchase 
$500,000  of  County  Bridge  Bonds. 

Wood  &  Oakley's  opinion  as  to  the  legality  of 
bonds  will  be  furnished  by  County. 

Each  bidder  will  be  required  to  deposit  $1,000 
as  evidence  of  good  faith. 

AVitness  my  hand  and  official  seal  of  the  County 
this28thday  July,  A.  D.  1914. 

[Seal.)  FRANK  M.  HOLCOMB, 

Coimty  Clerk. 


138  Front  Street,  New  York. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 
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GLEARII^OS-FOR  JULY.  SINGE  JANUARY  I,  AND  FOR  WEEK  ENDING  AUG.  1 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Wa-shington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wheeling 

Wilkes-Barre 

Trenton 

Harrlsburg 

York 

Erie 

Lancaster 

Chester 

Greensburg 

Bingham  ton 

Altoona 

Beaver  County,  Pa.. 

Norrlstown 

Franklin 

Frederick 

Montclalr 

Oranges 

Total  Middle 


July. 


1914. 


Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo... 

Peoria 

Grand  Rapids 

Evansville 

Dayton 

Akron 

Youngstown 

Canton 

Springfield,  111 

Fort  Wayne 

Rockford 

Lexington 

Kalamazoo 

South  Bend 

Sprinsflold,  O 

Bloomington 

Qulncy 

Mansfield 

Danville 

Jackson  

Owensboro 

Lima 

Lansing 

Decatur 

Jacksoavllle,  111 

Gary 

Flint 

Ann  Arbor 

Loralu 

Adrian 

New  Albany 

Paducah 

Total  Middle  West. 
Details  of  Pacific  and 

Total  Pacific. 


$ 

8,180,484,621 

707,644,623 

229,620,856 

183,382,401 

57,835,365 

33,140,992 

26,578,380 

23,226,249 

15,917,201 

14,984,634 

8,660,988 

9,247,317 

9,741,967 

7,341,891 

8,012,644 

7,489,161 

4,0.39,709 

4,893,696 

6,513,969 

3,347,575 

2,797,900 

3,100,800 

2,782,617 

2.697,806 

2,190,493 

1,342,700 

1,321,338 

1,874,958 

4,310,.545 


9,560,211,951 


708, 

36, 

27, 

17, 

12, 

10, 

11 

5, 

4, 

3, 

3 

2, 

4, 


4.35,166 
803,200 
544,632 
475,674 
603,.531 
179,997 
6  79, .553 
577.141 
919,350 
432,483 
.340,172 
177,055 
033, .500 


1913. 


848,201,454 


,376, 

120, 

124, 

115, 

78, 

39, 

31, 

28, 

13, 

14, 

6, 

10, 

7, 

7, 

6, 

5, 

5, 

3, 

2, 

2, 

2 

3 

2 

3 

2; 

2 

2 

I, 

2 

2, 
2, 
1, 
1, 
2 


995,418 
016.050 
061,849 
632,000 
991,626 
809.967 
895,400 
621,2.50 
968,757 
.526,039 
682.667 
230.512 
755,000 
885,445 
984,311 
477,868 
921,636 
827,793 
992,251 
522,573 
929,375 
9.50,654 
,832,283 
,188,127 
,261,877 
,218,5.59 
,240,723 
,554.758 
402,342 
365,247 
189,622 
352,677 
555,560 
165,451 
920,6.57 
519,529 
205,937 
599,864 
220.720 


Total  other  West.. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Atlanta 

Richmond 

Galveston 

Merap.iis 

Fort  Worth 

Nashville 

Savannah  

Norfolk 

Birmingham 

Little  Rock 

Macon 

Jack.sonvlUe 

Oklahoma 

Chattanooga 

Knoxvllle 

Charleston 

Augasta . 

Mobile 

Austin 

Tulsa 

Columbia 

Beaumont 

Wilmington,  N.  C 

Muskogee _.. 

Jackson  

Vlcksburg 

Meridian 

Columbus,  Ga 

El  Paso 

Total  Southern.. 

Total  all 

Out=!Mo  Vow  York 


2,043,472.360 

Other  Western 

533,962,926 

661,966,623 


336, 

72, 

57, 

31, 

51, 

36, 

15, 

24, 

32, 

26, 

15, 

16, 

11, 

9, 

12, 

12, 

9, 

10, 

8, 

7, 

5, 

5, 

6, 

7, 

3, 

3, 

2 

3! 

1, 

1, 
1 

8 


890,208 
180,731 
509,819 
075,665 
169,868 
188,940 
056,695 
278,022 
746,337 
701,729 
511,810 
820,553 
826,283 
100,884 
529,761 
761,176 
315,480 
541,784 
042.321 
1.50,622 
616,400 
391,384 
378,135 
095.933 
548,4.54 
.379,177 
009,000 
801,1.59 
816,675 
963,267 
2.50,191 
563.510 
292.237 


7,344,920,024 

708,545,975 

252,463,070 

163,293,000 

57,907,654 

35,112,130 

28,562,768 

21,858,216 

14,293,677 

14,234,773 

8,355,492 

8,299,552 

10,101,116 

6,940,875 

8,092,906 

7,. 526, 738 

3,949,408 

5,288,093 

6,202,077 

3,291,404 

3,440,890 

3,277,000 

2,765,1,84 

2,757,149 

2,231.040 

1,824,759 

1,362,672 

1,943,180 

Not  Included 


8,728,209,822 

680,825,018 

35,119,400 

22,610,934 

15.170,671 

12,375,160 

9,588,231 

11,701,125 

4,894,843 

4,420,730 

2,302,835 

3,193,184 

2,316,697 

4,156,900 


Inc.  or 
Dec. 


% 

+  11.4 
—0.1 
—9.0 

+  12.3 
—0.1 
—5.6 
—7.0 
+  6.3 

+  11.4 
+  5.3 
+  3.7 

+  11.4 
—2.7 
+  5.8 
—1.0 
—0.5 
+  2.3 
—7.5 
+  5.0 
+  1.7 

—18.7 
—5.4 
+  0.6 
—2.2 
—1.8 
+  4.5 
—3.0 
—3.6 
In  total 


Seven  Months. 


1914. 


808,681,728 


1,343 

113 

12/ 

117 

67 

38 

31 

24 

14 

14 

6 

12 

8 

7 

6 

4 

5 

4 

2 

3 

3 

3 

2 

3 

2 

2 

2 

1 

2 

2 

2 

1 

1 

1 


,100,451 
,450,650 
408,115 
601, .521 
733,374 
,725,172 
,993,000 
763,905 
029,444 
,404,202 
,331,413 
,739,0.52 
,480.000 
999,3.35 
873,965 
,600,028 
958. ,590 
173.192 
963.610 
204,63/ 
,022,265 
655,409 
753,448 
353,227 
,204, .538 
208,490 
551,833 
788,181 
,286,007 
,127,311 
,441,564 
,508,069 
,811. .388 
,674,834 
918,829 
611,001 
217,994 
763,013 
487,910 


l,995,923.;iy3 
on  page  393 . 
537,215,123 
648,041,154 


328,530, 

72,302, 

62,370, 

32  ,.582, 

44,.387, 

33,187, 

*14,515, 

27,818, 

31,244, 

27,872, 

16,037, 

19,952, 

12,8.35, 

8,768, 

9,999, 

13,615, 

6,893, 

10,701, 

7,115, 

6,7.54, 

6,018, 

6,013, 

8,328, 

5,059, 

4,279, 

2,730, 

2,390, 

2.695, 

1.295, 

933, 

1.551, 

1.561, 

6,034 


627 
364 
015 
,477 
480 
758 
000 
121 
339 
444 
590 
017 
915 
.570! 
993 
.503 
272 

too! 

.5771 
682 
279: 
409; 
9081 
9571 
379; 
523 
160 
4981 
952, 
418 
651 
194 
184 


.1   848,570,240   836i3S67747 


+  9.5 

+4.1 

+  4.8 

+21.9 

+  15.2 

+  1.8 

+  6.2 

—0.2 

+  14.0 

+  11.1 

+  49.1 

+  4.6 

—6.0 

—2.9 


+  4.9 

+  2.5 

+  4.9 

—2.6 

—1.7 

+  16.6 

+  2.8 

—0.3 

+  15.6 

—0.4 

+  0.9 

+  5.5 

—19.7 

—8.5 

—1.4 

+  1.6 

+  19.1 

—0.6 

—8.3 

+  1.0 

—21.3 

—3.1 

+  8.1 

+2.9 

— 4.9 

+  2.6 

+  0.5 

—12.2 

—13.1 

+  5.0 

+  11.2 

—10.4 

—10.3 

—14.1 

+  29.3 

+  0.2 

—15.0 

—5.5 

—21.5 

—7.7 


+  2.2 

—0.6 

+  2.2 

+  2.5 

—0.2 

—7.8 

—4.6 

+  15.3 

+  9.1 

+  3.7 

—12.7 

+4.8 

—4.2 

—3.3 

—  15.7 

—7.9 

+  3.8 

+  25.3 

—6.31 

+  35.1I 

—  1.5 

+  13.0 

+  5.9 

—6.7 

—10.3 

—23. 4 1 

+  40.2I 

—17.11 

+  23.8; 

—15.9 

+  43.3 

+  40.2 

+  3.2I 

—19.2 

+  0.2 

+  37.4 


14.490.385.5SO 
0.31  'i.'l.l,).  I  ,^» 


13,554.457.807 
0.309.537.SI3 


+  1.0 

+  6.9 
+  1.7 


56.270,702,187 

4,860,602,810 

1,581,538,340 

1,108,472,085 

352,917,796 

233,173,909 

188,320,503 

155,086,593 

103,293,564 

94,200,244 

57,698,045 

59,755,738 

67,122,948 

47, 110, .5.39 

54,535,031 

47,183,561 

28,305,400 

32,462,717 

51,980,711 

21,103,512 

21,648,091 

20,945,400 

17,418,687 

16,937,572 

14,597,224 

9,543,022 

9,489,806 

12,951,453 

8,702.899 


65,539,097,548 


4,789, 

243, 

165, 

101, 

88, 

60 

80, 

39, 

34, 

23, 

22, 

13, 

30, 


866,340 
166,300 
341,488 
903,293 
074,439 
,550,802 
,7?7,725 
304,825 
301,160 
339,815 
088,594 
456,272 
029,200 


1913. 


5,692,800,253 


9,640 

802 

761 

814 

500 

242 

209 

183 

106 

100, 

39 

74, 

53, 

47, 

47, 

35, 

38, 

29, 

23, 

18, 

18, 

23, 

21, 

26, 

15, 

15, 

15, 

12, 

15, 

14, 

14, 

9, 

10, 

13, 

7, 

3, 

1, 

4, 

25, 


,498,955 
,937,800 
,406,029 
,904,054 
,703,515 
,607,815 
,703,100 
,7.39,502 
.430,387 
893,500 
,388,799 
520,444 
864,000 
381,800 
821,900 
7.58,502 
580,176 
589,858 
334,370 
220,145 
924,194 
970,765 
745,393 
135,156 
734,302 
378,791 
.543,747 
780,878 
043,015 
863,097 
651,309 
179,009 
230,210 
897,802 
046,342 
779,692 
914,762 
363,7.30 
098.423 


14,041. 565. Z68 

3,650,488,478 
4,521,067.499 


2.389 

556 

423 

258 

436 

243 

*106, 

223, 

226, 

204, 

129, 

123, 

98, 

71, 

107, 

100, 

01, 

73, 

55, 

.59, 

56, 

40, 

94, 

49, 

29, 

22, 

14, 

26, 

12 

8 

10 

13 

50 


,266.281 
,360.936 
,047.968 
,103.715 
,628,844 
,727,336 
434,195 
,461,195 
,079,425 
552,008 
,200,415 
241,779 
633,146 
186,161 
600.080 
087,301 
809,903 
.537,922 
925,472 
178,696 
403,109 
550,641 
282,895 
923,940 
015,233 
165,480 
745,133 
968,7.58 
,605,217 
,883,557 
,827,338 
,571,845 
,927.912 


56,135,851,583 

5,003,931, .524 

1,763,969,-399 

1,179,695,741 

358,136,708 

241,010,951 

196,015,580 

153,268,863 

92,219,610 

89,286,615 

57.022.526 

53,457,285 

67,646,.320 

47,5,83,724 

57,300,814 

47,710,280 

28,621,984 

31,363,676 

52,971,617 

21,3.54,608 

19,687,360 

21,130,300 

17,156,354 

16.619,169 

14,600,913 

8,862,956 

9,736,459 

12,780,943 

Not  Included 


65,798,994,312 


4,870, 

246, 

149, 

94, 

83, 

61, 

,80, 

34, 

31, 

15, 

20, 

14, 

29, 

5;733, 

9,334, 

779, 

751, 

754 

449 

255 

196 

157 

102 

98 

36 

68 

58 

49 

45 

33 

37 

30 

30 

23 

18 

21 

22 

25 

14 

14 

16 

14 

14 

14 

16 

10 

10 

12 

6 

3 

1 

4 

25 


67,350 
077,400 
894,900 
232,161 
878,155 
6.58,22,5 
627,902 
6,80,093 
204,218 
821,614 
.521,786 
930,607 
334,900 


Inc.  or 
Dec. 


% 

+  0.2 
—2.9 

—10.3 
—6.0 
—1.5 
—3.2 
—3.9 
+  1.2 

+  12.0 
+  5.5 
+  1.2 

+  11.8 
—0.8 
—1.0 

— l]l 

—  1.1 

+  3.5 

—1.9 

—1.2 

+  10.0 

—0.9 

+  1.5 

+  1.9 

— 0.03 

+  7.7 

—2.5 

+  1.3 

in  total 


229,.i/2 

131,707 
053,050 
.267,952 
,678,860 
,047,909 
091,800 
796,800 
.502,223 
,305,274 
.603,441 
903,569 
395,387 
.509,000 
,100,529 
,977,486 
996,178 
.870.025 
.599.310 
,380,144 
,8.55,900 
904,316 
364,766 
859,477 
194,.524 
041,765 
,571,770 
993,404 
073..5.57 
348,761 
508,440 
015,919 
517,7.54 
780,079 
743,078 
200,109 
047,707 
610,778 
5,50,016 
467.085 


—0.4 

—1.7 

—1.2 

+  10.3 
+  8.1 
+  5.0 

—1.8 
+  0.2 

+  13.3 
+  9.9 

+  47.5 
+  7.6 
—9.9 
+4.4 


13,563,195,00/ 

3,787,919,625 
4,518,995,485 


2,401 

,545 

423 

264 

375 

238 

*107 

223 

234 

208 

127 

122, 

99 

63 

92 

100 

50 

76 

48: 

51, 
56, 
42 
80, 
31 
31 
19 
20 
22 
12 
8 
10 
13 
45 


—0.7 
+  3.3 
+  3.0 
+  1.3 
+  8.0 

+  11.4 
—4.9 
+  6.6 

+  16.7 
+  4.0 
+  2.3 
+  6.7 
+  8.9 
—7.9 
—3.5 
+  4.0 
+  5.2 
+  1.9 
—6.6 

—23.2 

—23.6 
+0.1 

+  12.2 
— 4.9[ 
+  3.71 

+  12.1 
+  5.5 
—8.5 
—9 .21 

+4.8; 
+2.0! 

—8.5 
—12.7 

—5.2 

+  9.1 
+  12.6 

+  3.6 
+  18.4 

— 1!4 


302,773 
824,981 
7.55,678 
864,273 
004.231 
553, 0:« 
214,000 
202,5301 
070,575 
302,322 
922,732] 
38().088| 
.535,912 
742,3  u; 
4.30,910! 
905,155i 
432,903 
017,8701 
701,170 
402. .565! 
815,1001 
082,8491 
291,8121 
239, 999 1 
115,.54l| 
788,400 
911.915 
710.835 
322,436' 
282.124' 
950,054 
658,343 
519.4051 


+  3.5 

—3.4 

+0.04 

—0.5 
+  1.9 

—0.02 
—2.6 

+  16.3 
+  2.2 
—0.7 
+  0.1 
—3.7 
—1.8, 
+  1.0 
+  O.7I 
—0.9 

+  11. i 

+  16.4 

—5.8; 

+22.71 

—3.3 

+  14.71 

+  17.1 

—0.7 

—5.0 

+  17.21 

+  59.8 

—6.7 

+  12.0 

—29.5 

+  18.7 

+  2.8 

+  7.3 

—  1.2 

—0.6 

+  11.9 


6,380.271.8941  6,258,703,5/1  +1.9 
99,825.290.940'  99,661.040.Q52|  +0.2 
43.i54..iSS,/53     43".525,l8it.  tijt'    +0.07 


Week  ending  August  1. 


1914. 


1913. 


Inc.  or 

Dec. 


1.838,183 

154,138 

49,799 

36,809 

10,886 

6,486 

5,090 

4,594 

3,994 

2,579 

2,111 

2,010 

2,138 

1,442 

1,534 


016  1 
,753, 

340 
.205 

515I 

523 

121 

609 

311 

995 
,203 
,653 

222 

377 

584 


820,325 
1,142,108 
1,788,024 
017,934 
673,403 
594,700 
575,000 


319,484 


2,128,330,400 

159,674,865 

7,089,700 

5,809,805 

3,211,214 

2,600,879 

2,001,079 

2,312,100 

1,062,828 

925,457 

902,313 

707,045 

429,916 


186,787,201 

303,237,070 

23,560,550 

20,031,766 

24,066,199 

15,350,000 

7,747,019 

7,647,600 

4,866,638 

3,000,000 

3,772,057 

1,189,480 

1,929,346 

1,445,000 

1,293,884 

1,271,1.88 

1,168,486 

1,114,184 

825,005 

602,286 

445,418 

523,361 

826,753 

645,562 

665,698 

469,835 

422,725 

510,000 

367,812 

467,801 

345,000 

512,3.30 

300,000 


202,100 


19,667 


436,841, ».^0 

106,948,452 
148,702,831 
69,273,247 
17,445,271 
11,798,274 
7,173,720 
9,S.-)'».57!i 
7, ■.'■-'4. (14.-, 
3,401.464 
4, .581, 663 
6,842,322 
5,350,000 
3,344,307 
3,235,412 
2,277.377 
1,662.376 
2. .58 1.090 
2,400.000 
2,008.109 
2,042.117 
1.670.000 
1.297,307: 
1,097.059 
1.100.000 
1,50^,2.50 
1,264,889 


834,939 
246, .337 
173,670 
285,000 


664,209,953 

161, .528, 880 

53.953.348 

36,243,912 

11,658,588 

7,421,804 

6,962,282 

4,854,841 

2,794,857 

2,840,584 

1,838,906 

1,754,169 

2,140.216 

1,363,878 

1,655,382 


790,30? 
1,235,745 
1,544,296 
620,164 
369,946 
705,400 
581,954 


445,463 


l,967,574,S/o 

137,742,003 

6,706,100 

5,679,9.39 

3,098,957 

2,302..502 

2,050,326 

2,251,215 

974,406 

902,136 

416,757 

637,530 

422,896 


% 

+  10.2 

—4.6 

—7.7 

+  1.6 

—6.6 

—12.6 

—26.9 

—5.4 

+  42.9 

—9.2 

+  14.9 

+  14.6 

—0.1 

+  5.8 

—7.3 


+  3.8 
—7.5 

+  15.8 
—0.4 
+  8.2 

—15.7 
—1.2 


—28.3 


+  8.2 

+  15.8 
+  5.7 
+  3.3 
+  3.6 

+  12.9 
—2.4 
+  2.7 
+  8.6 
+  2.6 
+  116.5 

+  11.0 
+  1.7 


1912. 


1911. 


S 

,748,054, 

150,947, 

53,537, 

38,995, 

11,499, 

6,726, 

5,821, 

4,997, 

2,600, 

2,725, 

1,759, 

1,735, 

1,734, 

1,543, 

1,711, 


986  1 

606 

444 

733 

518 

962 

939 

542 

000 

666 

950 

907 

780 

072 

096 


861,540 
1,090.960 
1,215,595 
618,351 
5.39,641 
505,850 
479,760 


163,184,7671    +14.5 


290,771,197 

23,023,750 

25,737,885 

24,281,004 

13,903,148 

8,184,351 

6,636,100 

4,821,260 

3,267,526 

3,737,030 

1,111,914 

2,530,677 

1,706,000 

1,163,800 

1,350,000 

980,149 

1,110,797 

865,887 

509,070 

570,664 

607,076 

821,311 

531, .399 

800,000 

383,696 

502,649 

555,500 

436,026 

538,071 

315,208 

599,207 

309,110 


200,755 


59,450 


423,041,6/9 

105,806,480 
137,794,735 


68,612 
14,111 
12,131 
7.2.88 
9.337 
6..307 
2,800 
5,195 
6,904 
5, .591 
3,220 
3,312 
2,045 
1,659 
1,9,85 
2,450 
1,433 
1,981 
1,.527 
1,193 
1,246 
1,215 
1,694 
952 


+  4.3 

+  2.3 

+  1.1 

—0.9 

+  10.5 

—5.3 

+  15.2 

+  0.9 

—8.2 

+  1.0 

+  7.0 

—23.8 

—15.3 

+  11.2I 

—5.8 

+  19.2 

+  0.3 

+  5^8 
—21.9 
—13.8 

+  0.7 
+  21.5 
—16.8 
+  22.5 
—15.9 

—8.2 
—15.8 
—13.2 

+  9.5 
—14.5 
—18.7 


2,039, 703,9d-* 

153,511,882 

7, 564, .300 

5,713,169 

2,936.3.35 

2,403,916 

2,198,643 

2,247,874 

8.36,2.59 

698,994 

496,369 

703,174 

471,184 


+  0.7 


—66.9 


991 
,213 
,769 
,705 
221 
114 
.000 
,260 
287 
863 
,949 
525 
847 
.507 
,8541 
000! 
982 
,005! 
,5861 
648, 
.323! 
,000 
520 
,214 


478,490 
209,242 
200,853 
309,765 


+  3.3 

+  1.1 

+  7.9 

+  1.0 

+  23.0 

—2.7 

—1.6 

+  5.6 

+  14.5 

+  18.9 

—11.8 

—0.9 

—4.3 

+  3.7 

—2.3 

—13.9 

+  0.2 

+  .30.0 

—2.0 

+  44.3 

+  3.1 

+  9.4 

+  8.7 

—11.7 

—9.5 

—11.0 

+  33.0 


+  74.5 

+  17.7 

— 16.0 

—8.0 


750,416,963 

148,713,342 

51,462,483 

.36,070,463 

11,362,979 

6,777,120 

6,067,528 

4,565,772 

2,713,379 

2,829,903 

1,378,352 

1,541,326 

1,510,497 

1,421,216 

1,642,434 

856",636 
847,785 
909,109 
566,978 
583,739 
570,500 
394,329 


2,033.202.833 

158.729.295 

6,930,600 

5,087,356 
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618,380 
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26,740,720 
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1,072,194 
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675,824| 

393,506 

365,556 

550,0001 

420,829 

379,4021 
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419,174 

269,467 


240.878 


31.000 


254,619.815 

22,648,200 

18,657,866 

18,069,174 

12,578,701 

9,121,891 

5,616,700 

4,263,705 

2,350,883 

2,963,978 

1,107,278 

2,494,840 

1,250,000 

1,114,486 

1,034,315 

1,037,955 

1,141,499 

607,619 

799,503 

606,567 

561,199 

543,604 

656,129 

626,449 

400,910 

440,855 

455,000 
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419,925 

325,000 
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THE  FINANCIAL  SITUATION. 

Banking  interests  and  the  Government  have  dealt 
in  a  commendable  way  with  the  extraordinary  crisis 
that  has  arisen  in  the  world's  affairs.  Measures 
have  been  adopted  for  conserving  the  country's 
gold  resources  and  the  machinery  has  been  set  in 
motion  for  providing  additional  circulating  media 
to  supply  the  extra  demand  for  currency  to  conduct 
mercantile  and  financial  operations.  Congress  has 
done  its  part  and  amended  the  law  for  the  issuance 
of  emergency  currency  so  as  to  remove  all  limit 
as  to  the  aggregate  amount  of  notes  except  the 
limit  based  upon  the  capital  and  surplus  of  the 
banks. 

The  volume  of  circulating  media  required  in  a  period 
of  monetary  distress  and  disturbed  confidence  is  un- 
doubtedly greater  than  that  needed  when  things  are  in  a 
healthy  and  normal  state.  Nevertheless,  the  utmost 
care  should  be  exercised  against  the  possible  abuse 
of  the  privilege.  It  is  perfectly  obvious  that  no  emer- 
gency currency  and  no  Clearing-House  certificates 
will  be  put  out  except  on  adequate  security.  The 
Government  will  see  to  that,  and  so  will  the  Clearing- 
House  authorities.  Absolutely  no  ground  for  appre- 
hension exists  on  that  score.  But  it  is  possible  to 
put  out  too  many  notes  and  certificates  even  if  they 
are  abundantly  secured.  All  new  issues  should  be 
fortified  by  adequate  gold  reserves,  and  yet  at  the 
moment  extra  supplies  of  gold  are  hard  to  get.  We 
notice  that  Congress  this  week,  in  amending  the  law 
regarding  emergency  currency  issues,  provided  that 
a  5%  gold  reserve  against  the  same  must  be  main- 
tained with  the  Treasury  Department.  This  is  a 
step  in  the  right  direction,  and  is  a  recognition  of  the 
need  referred  to,  though  the  percentage  of  reserve 
fixed  seems  rather  meagre. 

There  is  another  aspect  of  these  new  note  issues 
that  should  not  be  overlooked.  At  the  moment  it 
seems  to  be  thought  in  the  highest  degree  commend- 
able to  take  out  these  notes  with  the  utmost  freedom 
as  a  token  of  a  desire  to  assist  the  community  and 
guard  against  the  development  of  panicky  condi- 
tions. But  it  should  never  be  forgotten  that  while 
the  issuance  of  new  notes  serves  to  add  to  the  circu- 
lating medium,  it  is  at  the  same  time  going  into  debt, 
and  we  need  hardly  say  that  incurring  overmuch  debt 
is  always  hazardous,  no  matter  how  extensive  the 
resources  on  which  the  debt  is  based. 

When  the  banks  put  up  securities  or  mercantile 
paper  in  order  to  get  some  of  the  emergency  currency, 
they  are  incurring  an  obhgation  which  must  ultimate- 
ly be  repaid.  The  interest  or  tax  which  the  borrower 
has  to  pay  on  the  notes  will  act  to  compel  their  ulti- 
mate retirement,  but  much  less  surely  than  under 
the  provisions  of  the  original  Aldrich-Vreeland 
emergency  currency  law.  In  the  original  law  the 
initial  rate  of  interest  was  5%,  increasing  by  1% 
a  month  until  10%  was  reached.  Now  the  rate  is 
only  3%  per  annum  for  the  first  three  months,  and 
increases  3^  of  1%  a  month,  while  the  maximum 
is  fixed  at  6%. 

The  need  for  caution  in  the  issue  of  this  emergency 
currency  is  all  the  more  urgent  inasmuch  as  the  duty 
rests  upon  us  to  secure,  not  alone  our  domestic  re- 
sources but  also  in  a  measure  those  of  the  rest  of  the 
world.  With  all  the  leading  countries  of  Europe 
at  war  and  their  financial  position  jeopardized 
thereby,  the  United  States  is  the  only  haven  where 
capital  can  count  upon  absolute  safety.     As  a  result 


of  this  condition  large  credits  will  undoubtedly  be 
established  here  on  foreign  account,  and  it  would  not 
be  surprising  if  special  gold  funds  were  also  created 
here  for  the  benefit  of  foreigners.  The  arrangement 
just  entered  into  between  the  French  Government 
and  J.  P.  Morgan  &  Co.,  under  which  the  latter  firm 
will  have  charge  of  a  gold  fund  to  take  care  of  the  spe- 
cial needs  of  the  French  Government,  is  likely  to 
prove  the  forerunner  of  many  other  similar  trans- 
actions should  the  unsettled  state  of  things  abroad 
be  long  continued.  It  seems  incumbent  therefore 
upon  our  bankers  to  proceed  cautiously  in  encourag- 
ing the  creation  of  paper-money  tokens.  They  will 
thereby  show  due  appreciation  of  the  new  responsi- 
bilities being  thrust  upon  this  country  and  of 
the  sense  of  obligation  which  such  responsibilities 
impose. 


The  official  report  on  the  grain  crops  for  Aug.  1, 
made  public  by  the  Department  of  Agriculture  yes- 
terday afternoon,  clearly  reflected  the  unfavorable 
weather  conditions  that  prevailed  during  July  over 
a  large  section  of  the  cereal-producing  area  and  was, 
therefore,  in  consonance  with  general  expectations. 
Reports  from  time  to  time  during  the  month  indi- 
cated important  damage  to  corn  and  spring  wheat 
by  dry,  hot  weather,  and  in  the  case  of  the  last- 
named  rust  was  also  referred  to,  and  within  the  last 
week  further  deterioration  is  reported  by  reliable 
crop  observers.  Returns  from  the  winter-wheat 
harvest,  on  the  other  hand,  are  even  better  than  a 
month  ago,  holding  out  a  promise  of  a  still  larger 
yield  than  then  looked  for. 

For  corn  the  average  condition  on  Aug.  1  is  given 
by  the  Department  as  only  74.8,  this  being  a  deterio- 
ration of  11  points  from  July  1  and  actually  1  point 
lower  than  at  the  same  date  a  year  ago.  It  com- 
pares, moreover,  with  80  in  1912  and  a  ten-year 
average  of  81.9.  The  situation  in  most  of  the  large 
corn  States  is  less  satisfactory  than  in  1913,  the  nota- 
ble exceptions  being  Kansas,  where  the  condition  of 
30  then  reported  indicated  a  virtual  crop  failure, 
and  Nebraska  and  Oklahoma.  This  year  Missouri, 
Illinois,  Ohio,  South  Dakota,  Texas  and  Indiana  all 
show  more  or  less  deterioration  from  a  year  ago, 
varying  from  2  points  in  the  first-named  to  17  points 
in  the  last.  On  the  basis  of  the  average  condition 
Aug.  1,  the  indicated  yield  per  acre  is  officially 
figured  out  to  be  25.1  bushels,  foreshadowing  a 
total  crop  of  2,634,000,000  bushels,  as  against  23.1 
bushels  per  acre,  and  an  aggregate  yield  of  2,447 
million  bushels  in  1913  and  3,125  milhon  bushels 
(the  high  record)  in  1912. 

With  regard  to  winter  wheat,  the  Aug.  1  report 
encourages  belief,  as  already  stated,  in  an  even  better 
outcome  than  had  been  forecasted  on  July  1.  The 
yield  per  acre  is  now  estimated  at  19.1  bushels, 
against  18.5  bushels,  the  figure  announced  on  July  1, 
and  the  aggregate  product  as  approximately  675 
million  bushels — a  new  record — exceeding  that  of 
1913  by  over  150  million  bushels  and  contrasting  with 
400  million  bushels  in  1912. 

Spring  wheat  exhibits  a  falling  off  in  condition  of 
16.0  points  for  July,  and  at  the  same  time  the  status 
of  the  crop  Aug.  1  (75.5),  although  a  little  higher 
than  at  that  date  last  year,  is  low,  comparing  with 
90.4  in  1912  and  a  ten-year  average  of  80.1.  The 
indicated  yield  per  acre  is  stated  at  13.1  bushels, 
against  13  in  1913  and  17.2  in  1912,  and  on  that 
basis  the  total  crop  figures  out  230,000,000  bushels, 
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against  233  millions  last  j^ear  and  330  millions  in 
1912 — the  high  record.  For  spring  and  winter  wheat 
combined  the  current  expectation,  according  to  the 
Department,  is  for  a  yield  of  911,000,000  bushels, 
or  a  new  record  by  a  considerable  margin  and  148 
million  bushels  over  the  harvest  of  1913. 

Oats  deteriorated  to  a  less  extent  than  spring 
wheat,  but  the  condition  as  reported  by  the  Depart- 
ment for  Aug.  1  at  79.4  contrasts  with  84.5  a  month 
earlier,  73.7  in  1913,  90.3  in  1912  and  a  ten-year 
average  of  80.9.  A  yield  of  30  bushels  per  acre  is 
estimated,  which  on  the  area  under  cultivation  would 
give  a  crop  of  1,153  million  bushels,  against  1,122 
milhon  last  year,  and  the  1912  record  total  of  1,418 
miUion  bushels.  The  amount  of  oats  in  farmers' 
hands  in  the  United  States  Aug.  1  was  considerably 
less  than  at  the  corresponding  time  in  the  previous 
year,  due  to  the  smaller  yield  of  1913.  The  total 
promulgated  is  62,407,000  bushels,  against  103,900,- 
000  bushels.  In  1912  the  holdings  were  only  34,- 
872,000  bushels. 


Bank  clearings  in  the  United  States  for  July,  v/hile 
in  no  sense  reflecting  any  special  revival  of  commer- 
cial or  industrial  activity,  make  a  better  exhibit 
with  the  previous  year  than  did  previous  months  of 
1914,  the  generally  favorable  crop  outlook  having 
served  as  a  stimulus  to  trade  in  many  directions. 
Speculative  operations  continued  comparatively  dull, 
however,  transactions  on  the  various  stock  exchanges 
of  the  country  reaching  rather  small  aggregates, 
though  the  latter  part  of  the  month  the  situation  of 
affairs  in  Europe  led  many  foreign  holders  of  Ameri- 
can stocks  to  throw  their  holdings  upon  the  New  York 
Stock  Exchange  and  compelled  the  closing  of  the 
Exchange  on  July  31. 

Our  statement  of  clearings  for  July  given  on  the 
first  page  of  this  issue  includes  altogether  160  cities, 
of  which  83  report  aggregates  in  excess  of  1914,  with 
the  percentage  of  gain  quite  large  in  some  instances. 
For  all  the  municipalities  outside  of  New  York  the 
July  clearings  aggregated  $6,315,900,959,  against 
$6,209,537,843  a  year  ago,  or  a  gain  of  1.7%,  and 
contrasted  with  1912  the  increase  reaches  5.2%.  At 
New  York  the  current  year's  figures,  at  $8,180,484,- 
621,  exceed  1913  by  11.4%,  and  two  years  ago  by 
3.3%,  so  that  for  the  whole  country  the  month's  re- 
sult is  $14,490,385,580,  or  6.9%  more  than  a  year  ago. 
For  the  seven  months  there  is  a  nominal  gain  at 
New  York  as  compared  with  1913  (0.2%),  the  out- 
side cities  showing  an  increase  of  0.07%,  and  the 
total  of  all  a  gain  of  0.2%. 

Speculative  transactions  on  the  New  York  Stock 
Exchange  in  Jul}'-  were  of  restricted  volume  day  by 
day  until  the  28th,  when  the  war  scare  in  Europe 
precipitated  a  selling  movement  and  increased  deal- 
ings. The  closing  of  the  Exchange  followed  on  the 
31st.  The  dealings  of  the  month  aggregated  7,920,- 
924  shares,  against  5,124,015  shares  in  July  1913,  a 
little  over  7  million  shares  in  1912  and  no  less  than 
14,254,713  shares  in  1910;  for  the  seven  months  they 
were  only  45,990,575  shares,  against  51,381,313 
shares  last  year  and  112,095,658  shares  four  years 
ago.  The  seven  months'  record  made  in  1901  is 
192,080,413  shares.  Bonds  were  more  freely  traded 
in  during  the  month,  the  increase  being  due  mainly  to 
dealings  in  speculative  issues.  The  transactions 
since  Jan.  1  total  425  million  dollars,  par  value, 
against  319  millions,  457^^  millions  and  528  mil- 
lions, respectively,  in  1913,  1912  and  1911. 


The  Canadian  clearings  exhibit  for  July  does  not 
differ  so  essentially  from  the  preceding  month  as  to 
call  for  extended  comment.  At  most  of  the  cities 
in  the  Eastern  Provinces  gains  over  1913  are  shown, 
but  Western  municipalities  continue  to  furnish  evi- 
dence of  lessened  activity.  The  aggregate  for  21  cities 
for  the  month  registers  a  gain  of  0.7%  over  July  of 
last  year  but  for  the  seven  months  there  is  a  decline 
of  7.3%  from  the  high-water  mark  then  established. 


Commercial  failures  in  the  United  States  in  July 
1914,  while  much  larger  in  number  than  for  the  like 
period  of  1913,  covered  a  volume  of  indebtedness 
only  nominally  heavier  than  then  recorded,  though 
being  the  largest  for  that  month  in  very  many  years. 
The  aggregate  of  liabilities  reported  by  insolvents 
since  January  1  is  also  in  excess  of  that  of  all  years 
since  1893.  Insolvencies  for  large  amounts,  more- 
over, were  a  feature  of  the  month,  as  they  have  been 
for  some  time  past;  in  July,  in  fact,  29  failures 
contributed  $8,589,014  of  the  liabilities,  while  for 
the  seven  months  230  disasters,  constituting  only 
2/€%  of  the  whole  number,  covered  115  million 
dollars  of  debts,  or  quite  a  little  over  half  of  the 
grand  aggregate.  Four  brokerage  firms  in  New 
York  (S.  H.  P.  Pell  &  Co.,  Flower  &  Co.,  Homer, 
Howe  &  Co.  and  F.  J.  Frederickson  &  Co.)  sus- 
pended the  last  day  of  the  month  as  a  direct  result 
of  the  demoralization  of  financial  markets  brought 
about  by  the  European  war  situation;  but  their 
liabilities  are  not  included  in  the  July  statement,  as 
no  figures  were  available  at  the  time  the  statistics 
were  compiled. 

The  aggregate  of  insolvent  liabilities  in  all  mer- 
cantile and  industrial  lines  in  July  1914  reached, 
according  to  Messrs.  R.  G.Dun  &  Co.,  $20,377,148, 
representing  1,411  defaults,  this  comparing  with 
$20,325,705  and  1,169  in  the  previous  year  and 
$16,098,460  and  1,230  in  1912.  Of  the  fifteen 
branches  into  which  the  manufacturing  division  is 
segregated,  only  six  show  heavier  liabilities  than  in 
the  month  a  year  ago,  but  there  is  an  aggregate 
increase  of  some  13^  million  dollars.  In  the  trading 
group,  on  the  other  hand,  ten  branches  report  debts 
greater  than  in  July  of  last  year,  but  for  the  whole 
division  there  is,  nevertheless,  a  decrease  of  over  one 
million  dollars.  Among  brokers,  transporters,  &c., 
the  exhibit  is  also  more  satisfactory,  the  drop  in 
amount  of  liabilities  from  1913  being  over  one-third 
of  a  million. 

The  showing  for  the  seven  months  is  much  less 
favorable  than  a  year  ago.  The  number  of  insolvents 
is  well  ahead  of  1913,  but  the  amount  of  debts  in- 
volved exceeds  all  earlier  years  except  1893,  and  last 
year  largely.  For  the  period  in  1914,  in  fact,  the 
number,  at  9,715,  and  the  debts,  at  $205,476,878, 
contrast  with  9,332  and  $153,234,766  a  year  ago, 
9,547  and  $124,110,683  in  1912  and  8,187  and 
$115,845,104  in  1911.  The  habihties  in  manufactur- 
ing lines  this  year  reach  $69,051,235,  against  $63,- 
483,323  in  1913;  the  comparison  in  trading  branches 
is  between  $110,599,066  and  $70,117,736  and 
among  brokers,  &c.,  $25,826,577  and  $19,739,707. 


Jose  Castellot,  representative  of  Provisional  Presi- 
dent Carbajal  of  Mexico,  after  a  conference  with 
Secretary  Bryan  on  Thursday  officially  confirmed 
the  statement  that  an  agreement  between  Gen. 
Carranza  and  the  Carbajal  delegates  had  be :n  reached, 
and  expressed  the  opinion  that  the  situation  had 
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cleared  and  that  the  peaceful  occupation  of  Mexico 
City  by  the  Constitutionalists  was  assured.  Carba- 
jal  has  waived  all  conditions  except  the  request  for 
an  amnesty  and  guaranties  to  life  and  property. 
Villa  is  mobiUzing  his  troops,  however,  and  there  still 
seems  danger  of  trouble  from  this  source. 


The  much-dreaded  general  European  war  is  now  in 
full  operation.  In  last  week's  issue  we  recorded  the 
declaration  of  hostilities  against  Servia  by  Austria- 
Hungary  and  also  the  decree  promulgated  by  the 
German  Kaiser  on  Friday  morning  declaring  that 
"a  state  of  war"  existed.  The  latter  was  at  first 
regarded  as  a  declaration  of  war  against  Russia. 
But  this  was  not  its  purport,  for  it  was  merely  a 
declaration  of  martial  law  under  which  the  military 
authorities  control  the  nation  and  by  means  of  which 
mobilization  may  be  secretly  effected.  The  develop- 
ments this  week,  which  have  come  fast  and  furious, 
have  included  the  formal  declaration  of  war  between 
Russia,  France,  Belgium  and  Great  Britain  and  Italy 
on  the  one  hand  and  Germany  on  the  other.  Austria- 
Hungary,  so  far  as  the  definite  records  that  have  been 
received  by  cable  show,  has  not  in  all  instances  been 
included  in  the  declaration,  but  as  Germany's  open 
ally  there  is  no  reason  to  doubt  the  fact.  Austria 
formally  declared  war  on  Russia  on  Thursday.  Servia 
must  necessarily  be  included  on  the  side  of  the 
Triple  Entente  (Great  Britain,  France  and  Russia), 
since  it  was  the  invasion  of  Servia  by  Austria  that 
furnished  the  spark  from  which  the  great  conflagra- 
tion has  grown.  Montenegro  has  also  joined  on 
the  side  of  the  Triple  Entente.  Recording  events  in 
their  chronological  order,  it  may  be  stated  that  the 
time  limit  of  Germany's  ultimatum  demanding  that 
Russia  cease  mobilization  having  expired  at  noon 
on^aturday,  at  7:30  p.  m.  the  German  Ambassador 
at  St.  Petersburg  delivered  on  the  same  day  to  the 
Russian  Government  a  declaration  of  war  in  the  name 
of  Germany.  On  Sunday  the  German  forces  began 
the  invasion  of  France,  two  German  detachments 
entering  French  territory  and  moving  in  the  direc- 
tion of  Paris.  Russia  on  Sunday  began  the  in- 
vasion of  German  territory,  its  troops  having  crossed 
the  German  frontier  at  Schwinden,  southeast  of 
Bialla,  while  on  Saturday  night  the  Russian  patrol 
was  reported  from  Berlin  to  have  entered  Germany 
near  Eichenreid  in  Posen. 

Germany  delivered  an  ultimatum  to  Belgium  on 
Monday  morining,  agreeing  to  assure  the  integrity 
of  Belgian  territory  if  the  passage  of  the  German 
troops  would  be  permitted.  Belgium  refused  and 
after  appealing  to  Great  Britain  told  Germany  she 
would  resist  the  passage  of  troops  through  the  King- 
dom. On  Tuesday  the  French  Minister  of  War  at 
Paris  issued  the  following  note: 

"The  German  Ambassador  has  demanded  his  pass- 
ports, and  diplomatic  relations  between  France  and 
Germany  have  been  broken  off. 

"War  is  declared. 

"The  first  act  of  the  Germans,  according  to  infor- 
mation from  a  positive  source  to  the  Minister  of  War, 
was  to  execute  M.  Samain,  former  President  of  the 
French  War  Society,  who  lived  in  Metz,  and  to  im- 
prison all  the  members  of  that  society." 

On  Tuesday  Great  Britain  sent  an  ultimatum  to 
Germany,  demanding  by  midnight  a  reply  in  v/hich 
Belgian  neutrality  should  be  agreed  to.  At  the 
same  time  King  George  proclaimed  the  mobilization 
of  the  British  army.     Great  Britain  declared  war  on 


Germany  at  7  o'clock  p.  m.  on  Tuesday,  Aug.  5, 
"as  from  11  o'clock  p.  m."  The  following  official 
statement  was  issued  by  the  British  Foreign  Office 
at  12:15  o'clock  on  Wednesday  morning  (Aug.  5): 

Owing  to  the  summary  rejection  by  the  German 
Government  of  the  request  made  by  his  Brittanic 
Majesty's  Government  for  assurances  that  the  neu- 
trality of  Belgium  be  respected,  his  Majesty's  Am- 
bassador at  Berlin  has  received  his  passports  and 
his  Majesty's  Government  has  declared  to  the  Ger- 
man Government  that  a  state  of  war  exists  between 
Great  Britain  and  Germany  as  from  11  p.  m.,  Aug.  4. 

The  following  is  the  official  text  of  the  British 
Government's  announcement  of  Germany's  declara- 
tion of  war  against  Great  Britain: 

The  Government  is  informed  that  Germany  de- 
clared war  against  this  country  at  7  p.  m.  to-day, 
when  the  British  Ambassador  was  handed  his  pass- 
ports. A  state  of  war  therefor  exists  between  Ger- 
many and  this  country  as  from  7  p.  m.  Aug.  4. 

At  the  same  time  it  was  stated  officially  that 
Germany's  reply  to  the  British  ultimatum  demanding 
respect  for  the  integrity  of  Belgium  was  unsatisfac- 
tory. On  Wednesday  a  large  force  of  German 
troops  crossed  the  Belgian  border  at  three  points  and 
began  a  concerted  attack  on  Liege,  the  chief  strategic 
point  in  Belgium,  for  an  advance  on  France  from 
that  quarter.  The  Belgians  repulsed  the  invaders, 
to  the  consternation  of  the  latter.  The  difference  in 
time  in  the  British  notes  above  has  a  special  refer- 
ence, apparently,  to  the  attitude  of  Italy.  Italy 
on  Monday  decided  to  remain  neutral,  taking  the 
ground  that  her  obligations  in  the  Triple  Alliance 
were  confined  to  participation  in  armed  conflict 
only  in  the  event  of  her  allies  being  attacked.  In 
the  present  instance  the  allies  were  the  aggressors. 
On  Thursday  the  Kaiser  sent  an  ulitmatum  to  King 
Victor  Emmanuel,  calling  upon  Italy  to  live  up  to 
her  obligations  under  the  Triple  Alliance.  Italy, 
in  response  last  evening  (Friday)  declared  war  on 
Germany,  its  former  ally. 


The  direct  cable  between  this  country  and  Ger- 
many having  been  cut,  and  a  severe  censorship  being 
exercised  over  messages  by  all  countries  concerned, 
reports  of  military  and  naval  engagements  must 
necessarily  be  taken  with  reserve.  There  appears  no 
doubt  as  to  the  accuracy  of  the  news  that  the  Bel- 
gians administered  a  most  serious  check  to  the  Ger- 
mans while  the  latter  were  invading  their  country  on 
their  way  to  France.  No  decisive  conflict  between 
the  British  and  German  fleets  has  yet  been  reported, 
although  cable  advices  agree  that  one  is  imminent. 
The  Japanese  Foreign  Office  on  Tuesday  issued  a 
statement  that  if  the  war  extends  to  the  Far  East 
and  England  is  involved  in  it,  Japan  may  find  it 
necessary  to  participate  in  fulfilment  of  the  Anglo- 
Japanese  Alliance.  It  was  reported  early  in  the  week 
that  Emperor  Francis  Joseph  of  Austria  had  been 
assassinated.  The  report  did  not  prove  correct. 
At  The  Hague  on  Thursday  an  official  gazette  pro- 
claimed the  strictest  Dutch  neutrality  in  the  war. 
The  Austrians  have  apparently  for  the  time  being 
abandoned  as  a  practical  proposition  the  invasion  of 
Servia  in  order  to  be  able  to  hold  back  the  Russians. 

The  British  Parliament  on  Thursday  granted 
£100,000,000  for  war  and  voted  to  increase  the  army 
l)y  500,000  men.  This  followed  a  vote  of  £105,000,- 
000  "for  emergency  purposes"  by  the  House  of  Com- 
mons on  Tuesday.     The  financial  plans  of  France 
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have  not  been  definitely  stated,  although  one  measure 
was  introduced  in  the  French  Parliament  on  Tuesday 
authorizing  the  Bank  of  France  to  increase  its  note 
issues  to  12,000,000,000  francs.  Last  week's  report 
of  the  Bank  showed  a  total  of  6,683,185,000  francs. 


President  Wilson  on  Tuesday  issued  a  formal  proc- 
lamation   of     neutrality,    expressly    forbidding   the 
fitting  out  of  ships  for  battle  or  enlisting  men  for 
foreign  armies  or  permitting  facilities  of  our  country 
to  be  used  in  any  way  for  or  against  any  of  the 
belligerents.     No  ship  of  war  or  privateer  of  any 
belligerent  will  be  permitted  to  make  use  of  any 
port,   harbor,   roadstead   or   waters  subject  to  the 
jurisdiction  of  the  United  States  from  which  a  vessel 
from  an  opposing  beUigerent  (whether  the  same  shall 
be  a  ship  of  war,  a  privateer  or  a  merchant  ship) 
shall  have  previously  departed  until  after  the  expira- 
tion of  at  least  twenty-four  hours  from  the  departure 
of  such  last-mentioned  vessels  beyond  the  jurisdic- 
tion of  the  United  States.     If  any  ship  of  war  or 
privateer  or  belligerent  shall  enter  anj^  port,  harbor, 
roadstead    or    waters    of    the    United    States,  such 
vessels  shall  be  required  to  depart  and  put  to  sea 
■within  twenty-four  hours  after  entrance  into  such 
port,   harbor,   roadstead   or  waters  except   in   case 
of  stress  of  weather  or  of  her  requiring  provisions  or 
things   necessary   for   the   subsistence    of   her    crew 
or  for  repairs;   in  any  of  which  cases  the  authorities 
of  the  port  or  nearest  port   (as  the  case  may  be) 
shall  require  her  to  put  to  sea  as  soon  as  possible 
after  the  expiration  of  such  period  of  twenty-four 
hours  without  permitting  her  to  take  in   supplies 
beyond  what  may  be  necessary  for  her  immediate 
use;    and  no  such  vessel  which  may  have  been  per- 
mitted to  remain  within  the  waters  of  the  United 
States  for  the  purpose  of  repair  shall  continue  within 
such  port,  harbor,  roadstead  or  waters  for  a  longer 
period  than  twenty-four  hours  after  her  necessary 
repairs  shall  have  been  completed  unless  Avithin  such 
twenty-four  hours  a  vessel,  whether  ship     of    war, 
privateer  or  merchant  ship  of  an  opposing  belligerent 
shall  have  departed  therefrom,  in  which   case  the 
time  limit  for  the  departure  of  such  ship  of  war  or 
privateer  shall  be  extended  so  far  as  may  be  necessary 
to  secure  an  interval  of  not  less  than  twenty-four 
hours  between  such  departure  and  that  of  any  ship 
of  war,  privateer  or  merchant  ship  of  an  opposing 
belligerent  which  may  have  previously  quit  the  same 
port,    harbor,   roadstead   or   waters.     It   is   further 
provided  that  no  ship  of  war  or  privateer  or  belligerent 
shall  be  permitted  to  take  in  any  supplies  except 
provisions,  &c.,  and,  except  so  much  coal  only  as 
may  be  sufficient  to  carry  such  vessel,  if  without  any 
sail  power,  to  the  nearest  port  of  her  own  country, 
or  in  case  the  vessel  is  rigged  to  go  under  sail  and 
may  also  be  propelled  by  steam  power,  then  with  half 
the  quantity  of   coal  which  she  would  be  entitled  to 
receive  if  dependent  upon  steam  alone.  And  no  coal 
shall  be  again  supplied  to  any  such  ship  of  war  or 
privateer  in  the  same  or  any  other  port,   harbor, 
roadstead  or  waters  of  the  United  States,  without 
special  permission,  until  after  the  expiration  of  three 
months  from  the  time  when  such  coal  may  have 
been  last  suppli(^d  to  her  within  the  waters  of  the 
United  States,  unless  such  ship  of  war  or  privateer  since 
last  thus  supplied  has  entered  a  port  of    the  govern- 
ment to  which  she  belongs.     We  give  the  neutrality 
proclamation  in  full  on  a  subsequent  page. 


After  a  series  of  conferences  with  his  Cabinet  and 
other  advisers.  President  Wilson  on  Tuesday  offered 
the  services  of  the  United  States  in  the  interest  of 
peace.  The  offer  was  conveyed  to  the  European 
capitals  through  their  embassies  here. 


One  of  the  spectacular  features  of  the  week  was  the 
unexpected  arrival  at  Bar  Harbor,  Maine,  of  the 
North  German  Lloyd  steamship  Kronprinzessin 
Cecilie,  which  left  this  port  bound  for  Southampton 
and  Berlin  on  Tuesday  of  last  week.  She  was  a 
treasure  ship,  as  she  had  on  board  $10,697,000  in 
gold  and  a  considerable  amount  of  silver.  The  vessel 
proceeded  on  her  way  until  Friday  night,  when,  on 
nearing  Plymouth,  she  received  instructions  by 
wireless  to  proceed  with  all  speed  to  the  nearest 
American  port,  as  war  was  imminent.  The  mails 
and  specie,  after  having  been  landed  at  Bar  Harbor, 
were  forwarded  to  New  York,  and  the  gold  is  to  be 
returned  to  the  original  shippers.  The  failure  of 
the  gold  to  reach  its  original  destination,  namely 
London  and  Paris,  added,  not  unnaturally,  to  the 
demoralization  into  which  the  market  for  foreign  ex- 
change had  already  been  thrown.  Reports  were 
current  of  the  Cecilie  having  been  pursued  by 
French  or  English  cruisers.  The  accounts  in  this 
direction,  however,  were  largely  circumstantial, 
and  seemed  to  be  part  of  the  urgent  demand  for 
the  sensational  in  news. 

One  of  the  most  distressing  features  of  the  Euro- 
pean conflict  outside  of  the  financial  disturbance 
has  been  the  unfortunate  plight  in  which  thousands 
of  American  tourists  have  found  themselves.  With 
the  interruption  of  steamship  sailings,  with  the  lack 
of  communication  between  the  belligerent  countries, 
and  with  the  complete  breaking  down  of  foreign  ex- 
change machinery,  thousands  of  Americans  have  been 
left  without  funds  and  without  means  of  reaching 
home.  Their  letters  of  credit  became  valueless. 
Bankers  promptly  took  the  matter  up  and  our  own 
Government  has  also  shown  itself  alive  to  the  serious- 
ness of  the  situation.  The  worst  part  of  the  strain 
appears  to  have  been  surmounted.  The  first  step 
took  the  form  of  banking  relief  in  the  establishment 
by  the  Bank  of  France, through  J.P.Morgan  &  Co., 
of  a  credit  in  the  United  States  on  which  the  Bank 
could  draw  for  bills  incurred  here.  The  credit  trans- 
ferred to  this  side  through  Morgan,  Harjes  &  Co. 
in  Paris  was  .$6,000,000.  This  sum  was  credited 
in  New  York  to  the  account  of  the  French  Ambassa- 
dor at  Washington.  A  considerable  part  of  the 
money  thus  made  available  in  France  will  be  used 
for  the  relief  of  stranded  Americans  in  Paris.  A 
similar  arrangement,  it  is  understood,  is  now  under 
negotiation  with  London. 

The  armored  cruiser  Tennessee  of  the  L'nited  States 
navy  sailed,  presumably  for  Falmouth,  on  Thursday 
carrying  .14,500,000  in  gold  for  the  relief  of  American 
tourists  who  are  stranded  in  Europe.  The  amount  of 
gold  that  it  was  originally  intended  to  send  b}^  the 
cruiser  was  reduced  to  this  figure  because  of  the  trans- 
action of  the  Bank  of  France  with  J.  P.  Morgan  &  Co. 
At  one  time  there  appeared  to  be  some  doubt  as  to 
the  necessity  of  sending  any  gold  at  all  in  this  arbi- 
trarj'  Avay  in  view  of  the  easier  feeling  in  foreign 'ex- 
change circles.  There  was  also  some  difficulty  in 
obtaining  insurance  for  the  gold,  as  underwriters 
are  already  so  heavily  involved  in  gold  risks  that 
they  are  indisposed  to  increase  their  burden.  Of  the 
gold  carried  $1,500,000  was  from  a  fund  appropriated 
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by   Congress   for   the   relief   of   American   tourists,  j 
The  remaining  $3,000,000  in  gold  was  delivered  by  a 
committee  of  ten  bankers. 


Bankers  in  New  York,  as  soon  as  the  news  of  the 
declaration  of  war  by  Germany  on  Russia  was  an- 
nounced, recognized  the  strain  that  would  have  to 
be  met.     The  New  York  Clearing-House  Committee 
was  in  session  during  the  greater  part  of  Sunday, 
and  there  was  also  a  conference  of  leading  bankers 
at  the  Vanderbilt  Hotel  on  Sunday  night.     After 
the  meeting  Secretary  McAdoo  made  a  formal  an- 
nouncement that  arrangements  had  been  made  for 
the  issuance  to  the  New  York  banks  of  $100,000,000 
of  additional  currency,  if  required,  to  enable  them 
to  respond  promptly  to  the  calls  of  their  correspon- 
dent banks  throughout  the  country  for  money  to  meet 
the  demands  for  crop-moving  and  other  purposes. 
The  Secretary  stated  it  was  his  intention  to  permit 
the  issue  of  similar  currency  to  banks  in  other  sec- 
tions of  the  country  upon  their  application  to  the 
Treasury  Department  and  compliance  with  the  pro- 
visions of  the  Act.  The  Clearing  House  on  Monday  de- 
cided to  issue  Clearing-House  certificates  for  the  settle- 
ment of  differences  between  banks.   These  and  other 
emergency  measures  which  were  subsequently  adopt- 
ed served  to  bring  about  a  comparatively  calm  situa- 
tion in  banking  circles  during  the  week.     The  chief 
drawback  remaining  was  the  complete  disorganiza- 
tion of  foreign  exchange.     So  far  as  the  New  York 
stock  market  is  concerned,  there  have  been  gradual 
deliveries   in   settlement   of   business   transacted   at 
the  closing  session  of  the  Exchange  on  Thursday  of 
last  week.     Thus  the  nervousness  that  followed  the 
necessity  for  closing  the  Exchange  has  in  a  measure 
been  relieved.     It  is  yet  too  early  to  make  any  predic- 
tions as  to  the  date  when  the  Governors  of  the  Ex- 
change will  feel  disposed  to  order  a  resumption  of 
business.     It  may  be  stated,  however,  that  ample 
notice  of  the  opening  will  be  given  and  that  financial 
affairs  as  a  whole  will  be,  as  far  as  human  foresight 
can  judge,  in  an  entirely  sound  condition. 


twenty  days  all  payments  with  Italy,  and  the  third 
authorized  banks  to  increase  their  note  issues. 

Press  dispatches  have  been  somewhat  indefinite 
as  to  the  official  action  taken  by   foreign   govern- 
ments in  the  way  of  suspending  contracts  betv/een 
individuals.     On   Sunday   the    French    Minister    of 
Finance   announced  a   moratorium   suspending  the 
payment  of  all  debts  in  France  until  Aug.  31.     Ac- 
cording to  the  London  Press  Association  King  George 
signed  a  proclamation  on  Sunday  authorizing  the 
suspension  of  specie  payments.     Last  Monday  was  a 
Bank  holiday  in  London  and  it  was  decided  to  ex- 
tend the  holiday  until  yesterday  (Friday),  when  the 
London  banks  reopened.     It  was  at  first  reported, 
then  denied,  that  the  English  Bank  Act  had  been 
suspended.     The  latest  definite  information  in  this 
respect  was  a  cable  received  by  the  National  City 
Bank  on  Thursday  from  London  to  the  effect  that 
the  Bank  Act  had  been  definitely  suspended  and  that 
additional  Bank  of  England  notes  were  being  issued 
in  denominations  of  10s.  and  £1.     London  bankers 
were  also  said  to  be  recommending  the  circulation  of 
Post  Office  money  orders  of  small  denominations. 
The    National    City    Bank    also   received   from   its 
London  representatives  the  following  cable  referring 
to    the    English    moratorium:     "Moratorium    only 
affects  bills  of  exchange  other  than  checks  or  demand 
bills.     Bills   accepted   before   Aug.    4   must   be   re- 
accepted,    extending    the    maturity    one    calendar 
month   from   date    of    original    maturity.     Amount 
then  payable  is  plus  accrued  interest  at  Bank  rate 
current   at   date   of   re-acceptance.     The  prescribed 
form   of  re-acceptance   follows:     'Re-accepted  under 
proclamation  of  Aug.  2  1914  (stating  total  amount 
due,  namely,  amount  of  bills  plus  interest)." 


Abroad,  financial  business  has  reached  a  stage  of 
complete  suspension.  There  has  been  some  inti- 
mation that  the  London  Stock  Exchange  will  be 
opened  for  cash  business  in  a  few  days  in  order  to 
facilitate  the  distribution  of  the  English  war  loans. 
No  definite  decision  in  this  respect  has  been  an- 
nounced by  cable.  A  dispatch  as  late  as  last  Tues- 
day announced  that  the  Parquet  of  the  Paris  Bourse 
was  still  open  though  no  attempt  was  being  made  to 
do  business.  It  is  also  uncertain  whether  other  of 
the  large  Continental  exchanges  have  officially 
closed  down.  No  definite  word,  for  instance,  so  far 
as  we  have  been  able  to  observe,  has  been  received 
by  cable  stating  whether  the  Berlin  Bourse,  the  Vienna 
Bourse  or  the  bourses  at  Budapest  and  Hamburg 
have  really  officially  suspended  business.  But  it 
seems  quite  safe  to  assume  that  if  they  are  open 
they  are  only  nominally  so.  On  Wednesday  an- 
nouncement was  made  that  trading  on  the  Bourse 
at  Rome  had  been  suspended  indefinitely  and  that 
the  Italian  Government  had  issued  three  decrees 
affecting  financial  business.  The  first  of  these 
decrees  authorized  the  savings  banks  to  limit  until 
Aug.  20  the  payment  of  more  than  5%  of  deposits 
except  that  they  must  pay  any  depositor  having 
sufficient  funds  in  the  bank  not  less  than  50 
lire    ($10)    on   demand;   the   second   suspended   for 


As  the  private  banks  throughout  the  world  have 
stopped  buying  bills,  private  discount  rates  are 
entirely  nominal.  On  Saturday  the  Bank  of  England 
rate  was  advanced  to  10%  from  Friday's  quotation 
of  8%.  On  Thursday,  however,  a  reduction  to  6% 
was  made  with  the  announcement  that  the  Bank 
Act  had  been  suspended.  A  press  dispatch  from 
London  yesterday  stated  that  a  further  reduction  in 
the  English  Bank  rate  to  5%  would  be  announced 
to-day.  On  Saturday,  also,  the  Imperial  Bank  of 
Germany  advanced  its  rate  to  6%  from  5%  on  Friday 
and  4%  the  rate  previously  ruling  since  Feb.  5.  The 
same  day  the  Bank  of  France  advanced  its  minimum 
to  6%  from  43^2%  for  discounts,  while  its  rate  for 
loans  was  7%.  The  Bank  rate  in  the  Netherlands  on 
Saturday  was  raised  to  6%  from  4}^%  and  the 
Bank  of  Belgium  quoted  6%  as  against  5%  on  Friday. 
On  Monday  the  Austro-Hungarian  Bank  advanced 
its  minimum  rate  to  8%  from  6%.  On  Saturday 
Switzerland  advanced  its  rate  to  5}^  from  33>^% 
and  on  Tuesday  Denmark  advanced  from  5%  to 
7%  while  Norway  on  the  same  day  advanced  to 
6H  from  5%. 

The  usual  weekly  statements  of  the  European 
banks  have  not  been  published  this  week,  except  that 
of  the  Bank  of  England.  The  Bank  of  France  has  defi- 
nitely announced  that  the  return  would  not  be  issued. 
The  Bank  of  England  in  its  weekly  return  on  Thurs- 
day reported  a  decrease  in  its  gold  coin  and  bullion 
holdings  of  £10,509,475.  The  Bank's  gold  holdings 
now  amount  to  £27,622,069,  which  compares  with 
£39,013,434  in  1913.     The  total  reserve  showed  a 
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contraction    of    £16,908,000    and   notes    reserved   a 
reduction  of   £17,029,000.     There  was  an  increase 
in  note  circulation  of  £6,399,000,  a  decrease  of  £1,- 
213,000  in  public  deposits,  an  increase  of  £2,330,000 
in  other  deposits  and  the  large  increase  of  £18,044,000 
in  loans   (other  securities).     The  proportion  of  re- 
serve fell  to  14.60%  from  40.03%  last  week  and 
compares  with  55.92%  at  this  date  last  year.     The 
reserve    aggregates    £14,811,000,    against    £27,507,- 
169  at  this  date  in  1913,  and  the  loans  £65,351,000, 
against     £26,988,361.     Our    special     correspondent 
furnishes  the  following  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week:    Imports,  £442,000  (of  which  £174,000  from 
Brazil  and   £268,000  bought  in  the  open  market); 
exports,  £2,740,000  (of  which  £1,130,000  to  France, 
£548,000  to  Belgium,  £250,000  to  Gibraltar,  £100,000 
to  Egypt,  £80,000  to  Malta,  £60,000  to  Switzerland  and 
£572,000  to  other  Continental  points), and  shipments 
of   £8,211,000   7iet   to  the  interior  of  Great  Britain. 


The  local  money  market  has  not  been  called  upon 
to    meet    important    demands.     Rates    have    very 
largely  been  a  matter  of  negotiation.  The  Stock  Ex- 
change being  closed  there  has  been  no  regular  market 
for  call  loans,  and  what  transactions  have  been  re- 
ported have  been  within  a  range  of  6  to  8%.  Canadian 
banks  in  some  instances  called  in  loans  and  some  of 
the  interior  banks  asked  their  New  York  correspond- 
ents to  call  in  loans  placed  for  their  accounts.     These 
requests   the   New   York   banks   declined   to    carry 
out  on  the  ground  that  the  Stock  Exchange  was 
closed,  and  the  calling  of  loans  would  be  likely  to 
reeult  in  inconvenience.     A  feature  of  the  week  has 
been  the  taking  up  by  customers  of  securities  from 
commission    houses    that    the    latter    were  carrying 
on  margins.     This,   however,   did  not  involve  any 
important   changes   in   the   volume   of   outstanding 
loans  as  brokers  would  necessarily  have  to  pay  off 
loans  in  order  to  obtain  the  collateral  to  make  their 
deliveries.     Last  Saturday's  bank  statement  showed 
an  increase  of    loans  of  81,182,000  and  a  decrease 
of  $46,776,000  in  deposits.     There  was  a  reduction 
of  no  less  than  $56,299,000  in  cash  and  of  $43,599,500 
in  the  cash  surplus  above  requirements.     In  fact, 
instead  of  a  surplus  a  deficit  of  $17,425,750  was 
reported.     A  year  ago  the  surplus  above  require- 
ments was  $26,208,100  and  two  3'ears  ago  there  was 
a  surplus  of  $20,398,950.     The  banks   reported   a 
reduction    of   $49,212,000    in   their   cash    in   vaults 
and  the  trust  companies  a  reduction  of  $7,087,000 
in  cash  in  vaults  and  of  $10,692,000  in  cash  in  banks. 
Referring  to  call  money  rates  in  detail ,  we  may  say 
that  the  range  on  Monday  was  6@8%,  with  the  6% 
the  ruling  figure;  on  Tuesday  there  was  only  one 
rate,  namely  8%;  on  Wednesday  8%  was  the  highest, 
6%  the  lowest  and  8%  the  ruling  rate;  on  Thursday 
only   a   single   rate   of   8%   was   quoted.     Friday's 
range  was  6@8%,  with  6%  the  ruling  figure.     The 
Stock  Exchange  Committee  early  in  the  week  ruled 
that  stocks  being  carried  by  its  members  should  be 
charged  at  the  rate  of  6%  for  money.     Time  money 
at  the  close  was  nominally  quoted  at  8%  for  sixty 
and  ninety  days,  7%  for  four  months  and  6%  for 
later    maturities    up    to    six    months.     Commercial 
paper   closed   53^@.6%   for  sixty   and  ninety   days 
endorsed  bills  receivable  and  for  four  to  six  months' 
single  names  of  choice  character.     Names  less  favor- 
ably known  may  be  quoted  at  about  Q]/2%- 


The  market  for  sterling  exchange,  as  will  be  readily 
inferred  from  our  remarks  in  preceding  columns,  has 
been  at  a  complete  standstill.  Having  no  credits 
abroad,  foreign  exchange  houses  are  unable  to  draw, 
and  as  the  movement  as  a  result  of  the  heavy  sales 
of  American  securities  is  at  present  all  one  way, 
and  as,  moreover,  there  is  a  very  active  demand  to 
send  relief  to  American  tourists,  there  has  been  an 
active  demand  for  remittances.  People  anxious 
to  make  remittances  to  their  relatives  and  friends 
abroad  have  been  willing  to  pay  any  price  asked. 
In  this  way  small  transactions  have  been  made  as 
high  as  $7  to  the  pound  sterling  for  cable  transfers. 
Later  in  the  week  some  small  amounts  of  business 
were  reported  on  the  basis  of  6.25.  Towards  the 
close  of  the  week  the  arrangement  between  J.  P. 
Morgan  &  Co.  and  the  Bank  of  France, to  which  we 
have  already  alluded,  exerted  a  reassuring  influence. 
The  total  gold  engaged  for  Europe  this  week,  in- 
cluding the  shipments  on  the  Government  cruiser 
Tennessee,  is  $9,423,000.  In  addition,  $11,380,000 
was  withdrawn  for  shipment  to  Canada.  The  latter 
represents  the  calling  of  their  New  York  loans  by 
the  Dominion  banks  and  is  expected  to  continue,  as 
New  York  exchange  in  Montreal  closed  at  the  high 
discount  of  $1  25  per  $1,000. 

The  demoralized  condition  of  sterling  exchange 
was  the  subject  of  a  meeting  of  foreign  exchange 
bankers  on  Saturday  at  the  offices  of  the  Guaranty 
Trust  Company.  The  matter  was  referred  to  a 
committee  composed  of  Max  May  of  the  Trust  Com- 
pany in  question;  R.  Y.  Hebden  of  the  Bank  of 
Montreal;  August  Ulrich  of  Ladenburg,  Thalmann  & 
Co.,  John  E.  Gardin  of  the  National  City  Bank  and 

A.  H.  Pavenstedt  of  G.  Amsinck  &  Co.  The  com- 
mittee went  to  Washington  to  confer  with  the 
Secretary  of  the  Treasury  with  the  view  of  seeking 
Government  co-operation.  They  reported  to  an 
adjourned  meeting  of  the  bankers  on  Monday  without 
definite  result.  Later  a  nominating  committee  was 
appointed  to  arrange  a  permanent  committee.  On 
Wednesday  J.  J.  Hannauer  of  Kuhn,  Loeb  &  Co. 
reported  the  following  names  for  an  enlarged  com- 
mittee: Chairman,  John  E.  Gardin;  Max  May, 
R.  Y.  Hebden,  Henry  Ickleheimer  and  A.  Paven- 
stedt. The  President  of  the  Nev/  York  Produce 
Exchange  appointed  a  committee  composed  of 
William  H.  Kemp,  C.  R.  Carhart,  George  W. 
Blanchard,    William   Riemschneider   and   Benjamin 

B.  Colby  to  meet  the  bankers'  committee  for  the 
purpose  of  discussing  such  matters  as  will  lead  to  a 
relief  of  the  present  serious  situation  surrounding 
the  export  and  import  of  commodities.  The  two 
committees  have  not  yet  held  a  joint  meeting;  but 
the  committee  of  foreign  exchange  bankers  at  a 
m.eeting  thoroughly  discussed  the  situation  and  came 
to  the  conclusion  that  until  the  supremacy  of  the 
seas  had  been  established,  the  question  of  an  open 
foreign  exchange  market  would  have  to  remain  in 
abeyance.  But  in'  the  meantime  it  was  recommended 
that  shippers  of  grain  and  other  commodities  re- 
quire of  the  purchasers  that  a  satisfactory  credit 
be  opened,  either  in  London  or  in  New  York.  The  re- 
sponsibiUty  for  the  documents,  bills  of  lading,  in- 
surance certificates,  including  war  risks,  to  be  upon 
the  shoulders  of  the  bankers  granting  the  credit. 
"This  is  the  only  way,"  according  to  a  formal  state- 
ment by  Mr.  Gardin,  which  was  issued  after  the 
conference,  "that  a  solution  can  be  found  at  the  pres- 
ent moment  for  a  partial  relief  o.f  the  congestion  that 
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has  arisen  in  consequence  of  tiie  war  conditions. 
Various  committees  were  appointed  and  peculiarly 
knotty  points  arising  out  of  the  present  conditions 
were  discussed,  and  it  was  decided  to  bring  these 
points  to  the  attention  of  legal  authority  with  a  view 
of  making  a  recommendation  to  the  bankers  later 
on  at  a  subsequent  meeting." 

Compared  with  Friday  of  last  week,  demand 
sterling  and  cable  transfers  on  Saturday  made  still 
further    spectacular    advances,     being    quoted    at 

5  50@6  00  and  7  00  respectively,  but  without 
possibihty  of  transacting  business;  sixty  day  bills 
are  not  quoted;  the  imminence  of  a  general  European 
conflict  caused  a  complete  paralysis  of  exchange 
operations.  On  Monday  the  market  adopted  a 
waiting  attitude,  pending  further  developments  in 
the  European  war  situation;  a  few  small  transactions 
were  arranged  for  cable  transfers  on  the  basis  of 

6  25@6  75,  but  no  other  quotations  were  available. 
The  conditions  incident  to  the  war  crisis  abroad 
continued  on  Tuesday;  foreign  exchange  business 
was  practically  suspended,  with  the  exception  of 
cable  transfers,  which  were  again  negotiated  in  small 
lots  at  a  range  of  6  25@6  75;  no  other  quotations 
were  named.  On  Wednesday  relief  measures  were  un- 
der discussion  by  a  committee  appointed  for  the  pro- 
tection of  foreign  exchange  interests,  but  no  definite 
plans  had  as  yet  been  announced;  actual  hostilities 
between  the  great  European  Powers  at  war  had 
commenced  and  dealings  in  exchange  were  at  a  com- 
plete standstill,  with  no  quotations  given.  There 
were  no  new  developments  in  the  exchange  situation 
on  Thursday;  war  was  actually  in  progress  and  trad- 
ing in  foreign  exchange  continued  impracticable; 
no  rates  were  quoted.  On  Friday  the  deadlock  in 
exchange  transactions  remained  unchanged.  At 
the  close  no  quotations  are  obtainable.  Sixty  days, 
nominal;  demand,  nominal;  cable  transfers,  nominal. 
Commercial  on  banks  nominal;  documents  for  pay- 
ment, nominal;  seven-day  grain  bills  nominal. 
Cotton  for  payment,  nominal;  grain  for  payment, 
nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
lost  $10,483,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Aug.  7.  Their  re- 
ceipts from  the  interior  have  aggregated  $13,894,000, 
while  the  shipments  have  reached  $24,379,000. 
Adding  the  Sub-Treasury  operations  and  the  gold 
exports,  which  together  occasioned  a  loss  of  $16,- 
820,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  loss  of  $27,303,000,  as  follows: 


Week  ending  Aug    7 

Into 
Banks 

Out  of 

Banks 

Net  Change  in 
Bank  Holdings 

Banks'  interior  movement 

Sub  Treas.  oper.  and  gold  exports.. 

$13,894,000 
25,672,000 

§24,377,000 
42,492,000 

Loss  $10,483,000 
Loss    16,820,000 

Total 

839,566,000 

366,869,000 

Loss  827,303,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England- - 
France.  _  a 
Germany  a 
Russia.,  a 
Aus.-Huna 

Spain a 

Italy a 

Neth'ds-  2; 
Nat.  lielg. 
Sweden,  a 
Switzer'da 
Norway,  a 

s 

Total|wl?. 
Prev.  wk 


August  6  1914. 


Gold. 


27,622,069 

165,6.53,680 

67,842,850 

174,509,000 

51,578.000 

21,740.000 

45,400,000 

13..509,000 

8,472,000 

5,818,000 

7,202,000 

2,916,000 


Sillier. 


Total. 


592, 262,. 599 
603,180,091 


26,013,280 
16,727,0.50 

7,382,000 
12,140,000 
29,191,000 

2,883,000 
685,700 

4,236,000 


99,258,030 
98.04  l,9fi2 


£ 

27,622 

191,666 

84,569 

181,891 

63,718, 

50,931, 

48,283, 

14,194, 

12,708, 

5,818, 

7,202, 

2,916, 


August  7  1913. 


Gold. 


,069 
,960 
,900 
,000 
000 
,0001 

oool 
700; 

0001 
000' 
0001 
000 


39 
134 

56 

161 

50 

18 

46 

12 

7 

5 


Silver  . 


£ 

.013,434 
,591,440 
,864,400 
,662,000 
,.568,000 
417.000 
150,000 
274,000 
,814,000 
,701.000| 
,739,000 
,512,000 


,120 
,750 
,000 


Total. 


39 
160 

71 
169 


25,543 
14,175 

7,795 
10,741.000  61 
29,865 

3,400 
642 

3,907 


,000 
,000 
,400 
,000 


691,520,629.542,306.274 
702,222,0.54'.541, 189,377 


96,069,270 
96,099,303 


£ 
013,434 
.134,560 
040,150 
4,57,000 
309.000 
282,000 
550,000 
916,400 
721,000 
701,000 
739,000 
512,000 


638,375,544 
637,288,680 


a  Data  for  1914  la  for  last  week  (July  30). 


THE  FINANCIAL  CRISIS  OF  THE  WEEK. 

The  events  of  the  present  week,  on  the  markets  of 
the  world,  have  been  such  as  only  a  fortnight  ago  the 
most  experienced  financier  would  have  declared  in- 
conceivable. But  that  is  only  because  a  general 
European  war  had  also  been  outside  the  domain 
of  serious  business  calculations.  Such  a  war  has, 
it  is  true,  been  discussed  iutermittently  and  vaguely 
during  the  forty-three  years  since  the  Peace  of 
Paris,  and  apprehensions  on  the  European  markets 
have  flared  up  with  each  collision  of  interests  be- 
tween the  great  European  Powers — in  Afghanistan 
in  1884,  at  Constantinople  in  1895,  at  Fashoda  dur- 
ing 1898,  in  Morocco  in  1911  and  in  the  Balkans  at 
all  times,  with  a  culmination  in  1913.  But  despite 
these  occasional  apprehensions,  the  actual  effort  to 
picture  an  outcome  of  the  sort  baffled  the  financial 
imagination.  Being  unable  to  conceive  the  resultant 
circumstances  in  finance,  markets  dismissed  the  idea 
of  a  general  European  War  as  a  practical  con- 
sideration. 

It  is,  however,  evident  that  in  one  way  the  markets 
as  well  as  the  foreign  offices  have  been  preparing 
with  instinctive  apprehension  for  the  present  crisis, 
during  the  past  twelve  months.  It  has  long  been  a 
legend  on  the  European  markets  that  in  1911,  during 
the  clash  between  France  and  Germany  over  Morocco, 
the  Kaiser  asked  the  Berlin  bankers  if  the  German 
markets  were  in  a  situation  to  confront  the  chance  of 
war,  and  received  a  negative  answer.  The  story 
goes  that  he  bade  them  instantly  put  themselves  into 
such  a  position.  Whether  this  be  true  or  not — and 
such  stories  are  usually  exaggerated — the  fact  re- 
mains that  the  Bank  of  Germany  has  added  upwards 
of  $100,000,000  gold  to  its  reserve  since  the  Morocco 
incident.  The  great  bulk  of  this  addition  has  been 
accumulated  since  the  recent  Balkan  war.  Along 
with  these  accumulations  at  Berlin,  the  Imperial 
Bank  of  Russia  has,  since  the  outbreak  of  the  Balkan 
war,  added  nearly  $150,000,000  to  its  home  reserve 
of  gold,  while  the  Bank  of  France  holds  upwards  of 
$170,000,000  more  than  at  that  date. 

Recent  events  have,  in  fact,  thrown  clear  light  on 
the  recent  urgent  purchases  of  gold  by  the  Bank  of 
France,  particularly  in  our  market.  All  of  this 
accumulation  of  gold  reserves  has  proceeded,  step  by 
step,  along  with  the  increase  in  their  military  arma- 
ments and  reserves  by  Germany  and  France.  It  is 
not  improbable  that  history  will  hereafter  look  on 
the  murder  of  the  Austrian  Archduke,  during  June, 
as  only  the  incident  which  happened  to  throw  the 
spark  into  the  magazine.  Had  it  not  been  this 
incident,  it  might  easily  have  been  something  else 
which  would  have  served  the  purpose. 

But  granting  all  this  instinctive  preparation,  the 
fact  remains  that  the  world's  greatest  markets  were 
incredulous  to  the  last  over  the  possibihty  of  such  a 
war  and  were  caught  off  their  guard  by  its  actual 
outbreak.  Probably  this  unreadiness  would  have 
been  inevitable  in  any  case.  The  interlacing  credits 
of  the  world,  under  the  present  vastly  expanded 
system  of  exchange  of  capital,  have  created  a  situa- 
tion infinitely  more  intricate  than  existed  at  the  time 
of  the  Franco-Prussiamwar,  and  so  different  in  char- 
acter and  magnitude  from  that  of  the  Napoleonic 
periods,  as  to  make  a  financial  and  commercial 
parallel  with  that  epoch  quite  impossible. 

Considered  in  the  broadest  way,  the  first  effect 
of   the   actual   outbreak   of   war  was  the   complete 
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breakdown  of  commercial  and  credit  relations  be- 
tween the  world's  great  markets.  This  was,  indeed, 
inevitable  from  the  mere  fact  that  the  countries 
in  which  those  markets  were  located  were  confronted 
with  an  embargo  on  all  mutual  relations.  We  have 
now  learned  something  of  what  this  means. 

As  usual,  the  far-sighted  Stock  Exchanges  saw  the 
coming  storm.  The  rush  of  European  investors  to 
their  stock  exchanges  a  fortnight  ago,  to  turn  their 
securities  into  cash,  was  the  first  plain  warning.  In 
some  markets  this  appears  to  have  occurred  under  the 
direct  and  public  advice  of  important  banks.  The 
movement  was  particularly  violent  in  case  of  se- 
curities of  one  nation  held  by  investors  of  another, 
for  in  such  case  actual  facilities  for  realizing  were 
threatened  to  be  blockaded  at  any  moment.  This 
liquidating  converged  with  the  utmost  violence  on 
the  Paris  Bourse,  which  early  last  week  virtually 
stopped  business  under  orders  of  the  Government, 
being  utterly  overwhelmed  by  the  liquidation  from 
other  markets.  Thence  the  full  force  of  the  move- 
ment converged  on  London,  where  the  Continental 
liquidation  was  so  enormous  and  the  consequences 
of  withdrawal  by  foreigners,  in  the  form  of  gold,  of 
their  resultant  credit  balances  so  formidable,  that 
on  Friday  of  last  week  the  London  Stock  Exchange 
closed  its  doors.  Our  own  necessarily  followed  suit, 
because  of  the  same  motives  as  existed  at  London . 

But  there  came  in  immediate  sequence,  even  in 
advance  of  actual  declaration  of  war  by  England,  a 
complete  blockade  of  international  credit.  Merchan- 
dise trade,  the  fundamental  basis  of  such  transac- 
tions, was  necessarily  affected  on  a  prodigious  scale 
by  the  danger  involved  to  shipping  under  the  state 
of  international  hostilities  and  by  the  doubt  as  to 
collections.  But  this  embargo  left  immense  sums  of 
bills  of  exchange  outstanding  at  London,  the  world's 
clearing  house,  which  were  due  to  mature  shortly, 
yet  were  uncovered  by  merchandise  which  could  now 
be  expected  to  arrive.  The  first  protective  measure 
on  the  London  market,  the  advance  of  the  Bank  of 
England  rate  to  8%  and  then  to  10%,  was  designed 
to  stop  peremptorily  the  foreign  demand  for  gold. 

The  next  emergencymeasure,  declaration  by  Parlia- 
ment of  extra  Bank  holidaj^s  from  Monday  to  Friday 
in  the  present  week,  was  designed  to  protect  the  for- 
eign exchange  bankers.  A  general  moratorium  on 
settlements  of  indebtedness  was  then  discussed;  it 
was  at  once  applied,  in  the  case  of  bills  of  exchange, 
and,  lastly,  in  preparing  for  the  re-opening  of  business 
yesterday,  after  the  special  holidays,  the  final 
emergency  expedient  of  a  general  moratorium  for  a 
month,  on  settlement  of  financial  and  commercial 
indebtedness,  was  decreed  in  Parhament.  It  was 
coupled  with  a  reduction  in  the  London  Bank  rate 
from  10%  to  6%,  but  by  the  suspension  of  the  Bank 
of  England  Act,  for  the  first  time  since  1866.  This 
action  does  not  of  itself  suspend  gold  payments,  but 
it  permits  the  Bank  to  issue  notes  not  covered  in  full 
by  the  institution's  gold  reserve.  The  figures  cabled 
yesterday,  giving  the  Bank  of  England's  status, 
showed  the  necessity  for  such  action.  Its  stock  of 
gold  had  been  cut  down  £10,509,000  in  the  week; 
its  reserve  of  notes  and  gold  combined  £16,908,000, 
and  the  ratio  of  reserve  to  deposit  liabilities  fell  to 
the  amazingly  low  figure  of  14.60%,  as  against 
40.03%  a  week  ago. 

The  moratorium — never  resorted  to  before  in 
England  since  modern  finance  and  commerce  reached 
its  present  status — explicitly  excludes  wages,  salaries, 


taxes,  Government  payments  and  insurance;  it  is 
purely  designed  to  meet  the  critical  emergency  of  the 
home  and  international  banking  situation.  In 
France  the  same  abnormal  expedient  was  resorted  to 
last  week;  in  Germany  it  appears  to  have  been  au- 
thorized by  the  Government  early  this  present  week. 

That  our  market  should  be  involved  in  this  ex- 
traordinary entanglement  of  credit  was  inevitable. 
Our  bankers,  like  those  of  Lombard  Street,  held 
huge  sums  in  uncovered  foreign  bills.  Consignments 
of  merchandise  to  our  ports  were  blocked.  Mean- 
time our  gold  supply  was  threatened  until  the  actual 
facilities  of  the  foreign  exchange  market  broke  down . 
The  possibilities  of  this  situation,  even  to  a  market 
not  entangled  in  the  war,  were  of  such  far-reaching 
character  as  to  suggest  immediately  the  authorizing 
of  the  emergency  bank  note  currency  under  the  law 
of  1908  and  the  issue  of  clearing-house  loan  certifi- 
cates for  use  in  meeting  balances  between  banks. 
These  expedients  averted  panic  by  preparing  against 
it  in  advance.  The  general  consensus  of  opinion 
now  is  that  the  crisis  was  met  with  admirable  wis- 
dom, promptness  and  sagacity  by  the  New  York 
banks  and  by  the  Governmicnt  at  Washington. 

The  embargo  on  our  inward  and  outward  foreign 
trade  resulting  from  this  abnormal  combination  of 
circumstances  remains  yet  to  be  dealt  with.  It  is 
impossible  to  measure  all  its  consequences.  Ex- 
change on  London  will,  apparently,  by  degrees  get 
once  more  into  operation;  so  also  will  the  trans- 
Atlantic  shippingservice,  if  England  retains  control  of 
the  seas.  This  should  have  its  first  effect  in  releasing 
the  piled-up  wheat  awaiting  shipment  from  our  abun- 
dant winter-wheat  harvest — supplies  which  our  mar- 
ket is  not  only  anxious  to  send  forward,  but  which 
Europe  absolutely  requires  for  its  own  pressing  needs. 

How  far  the  general  problem  of  the  trade  entangle- 
ment can  be  solved  with  existing  facihties  so  long 
as  the  war  continues,  is  another  matter.  The  prob- 
lems which  confront  importing  merchants  with 
connections  on  the  European  Continent  and  the 
problems  which  affect  the  Government's  revenue 
from  customs  are  intricate  in  a  high  degree.  That 
wide  dislocation  will  be  caused  in  our  domestic  trade 
is  quite  inevitable.  Without  doubt,  some  home  pro- 
ductive industries  will  expand  substantially,  through 
the  need  of  goods  to  replace,  with  home  consumers, 
the  blockaded  imports.  Other  home  industries 
must  alter  their  methods  and  divert  their  scope  of 
activity.  Still  others,  even  if  enjoying  a  temporarily 
larger  home  demand,  may  ultimately  be  much  em- 
barrassed through  the  embargo  on  raw  materials 
necessary  to  theirTproduction,  and  obtainable  only 
through  importation  from  Continental  Europe. 

In  other  words,  we  shall  feel  the  effects  of  this 
European  war  for  a  considerable  time  to  come,  even 
though  we  have  no  direct  connection  with  it.  This 
is  the  Nemesis  of  all  such  barbaric  conflicts.  Never- 
theless, it  may  be  said,  as  a  matter  of  historical  fact, 
that  rarely,  if  ever,  has  a  neutral  State  on  the  out- 
break of  a  general  war,  found  itself  in  so  enviable  a 
position.  We  are  self-sustaining;  we  have  in  store, 
and  are  producing  constanth^  goods  such  as  Europe 
positively  must  get  from  us — notably  our  wheat  and 
cotton.  Above  all,  we  are  at  peace,  and  will  continue 
to  employ  to  the  full  in  our  own  peaceful  industries 
the  accruing  capital  of  our  people.  If  we  have  a 
rough  road  still  to  traverse,  in  this  episode,  it  is  still 
true  that  our  eventual  position,  in  regard  to  the  out- 
side world,  may  easily  resemble  that  which  was  gained 
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by  England  after  the  long  period  of  active  produc- 
tion and  commerce  pursued  in  that  nation  for  the 
benefit  of  the  rest  of  the  world  during  the  Napoleonic 
wars. 


THE  COMMERCE  COMMISSION'S  RATE 
DECISION. 

The  decision  of  the  Inter-State  Commerce  Com- 
mission on  the  petition  of  the  railroads  east  of  the 
Mississippi  and  north  of  the  Ohio  and  Potomac  rivers 
for  permission  to  make  a  5%  advance  in  freight  rates 
has  created  little  surprise  in  railroad  circles.  The 
railroads  expected  little  and  they  get  httle.  Of 
course,  'to  a  starving  man  even  a  dry  bone  is  wel- 
come, but  in  no  other  sense  can  any  comfort  be  de- 
rived from  the  action  of  the  Commission.  Over  large 
sections  of  the  territory  covered  by  the  petitioning 
roads  no  increase  whatever  is  allowed,  and  in  the 
particular  section  where  it  is  allowed  it  is  so  whittled 
down  by  the  exclusion  of  important  classes  of  traffic, 
and  by  exceptions  of  various  kinds,  that  the  possible 
yield  in  additional  revenues  will  at  the  best  be  ex- 
ceedingly small.  In  the  circumstances  one  can  well 
believe  the  report  that  has  been  current  that  the 
roads  think  of  addressing  the  Commission  again,  after 
having  made  careful  computations  of  yield,  with  the 
view  to  asking  whether  that  is  all  the  Commission 
intended  to  grant. 

At  first  sight  an  important  point  appears  to  have 
been  gained  in  having  the  Commission  declare  flat- 
footedly  that  "the  operating  income  of  the  railroads 
in  Official  Classification  Territory,  taken  as  a  whole, 
is  smaller  than  is  demanded  in  the  interest  of  both  the 
general  pubhc  and  the  railroads."  But  as  the 
Commission  manifests  reluctance  to  respond  to  its 
own  conclusions  and  refuses  to  recognize  the  obliga- 
tion which  it  imposes,  it  is  difficult  to  see  where  any 
advantage  is  to  accrue  to  the  carriers.  In  like  m;'.n- 
ner  the  declaration  that  the  public  owes  a  duty  to  the 
owners  of  the  railroads  and  "must  afford  them  a  full 
opportunity  to  earn  a  fair  return  on  their  investment 
and  to  share  in  the  general  prosperity"  is  an  empty 
phrase  so  long  as  the  Commission  evinces  no  dispo- 
sition to  act  in  accordance  with  the  rule  laid  down. 
As  a  matter  of  fact,  this  is  merely  a  repetition  of  the 
statement  which  has  appeared  in  many  previous 
opinions  of  the  Commission,  and  yet  the  roads  have 
been  able  to  get  no  help  from  the  Commission  in  the 
direst  cases,  no  matter  how  clear  might  be  the  need 
for  urgent  relief .  "Fine  words  butter  no  parsnips," 
and  this  Commission,  like  an  individual,  must  be 
judged  by  its  deeds  rather  than  its  professions. 

In  dealing  with  the  present  financial  difficulties 
of  the  railroads,  the  Commission  exj^resses  a  desire 
to  help  in  solving  the  problem  created  thereby.  This 
desire  is  expressed  in  the  follov/ing  words:  "It  is  our 
duty  and  purpose  to  aid,  as  far  as  we  legally  may,  in 
the  solution  of  the  problem  as  to  the  course  carriers 
may  pursue  to  meet  the  situation."  But  after  so 
frankly  declaring  its  obligations,  it  falters  and  pal- 
ters and  practically  does  nothing  for  the  relief  of  the 
roads.  After  pointing  out  that  Official  Classifica- 
tion Territory  embraces  three  distinct  rate  divisions, 
known  as  New  England  territory,  lying  east  of  the 
Hudson  River;  Trunk  Line  territory,  lying  between 
New  England  and  the  Buffalo-Pittsburgh  line,  and 
Central  Freight  Association  territory,  lying  between 
the  Buffalo-Pittsburgh  line  and  the  Mississippi  River, 
it  disallows  entirely  all  increase  in  rates  in  the  first 
two  great  geographical  divisions. 


It  does  allow  an  increase  in  Central  Freight  As 
sociation  territory,  but  so  hedges  it  about,  as  al- 
ready stated,  with  restrictions  and  exceptions,  as 
to  make  the  concession  of  very  little  value.  It  is 
undoubtedly  true,  as  the  Commission  asserts,  that 
rates  in  Central  Freight  Association  territory  as  a 
whole  are  lower  than  the  rates  in  either  Trunk 
Line  or  New  England  territory,  and  also  lower 
than  in  any  other  part  of  the  United  States.  This 
being  so,  it  would  seem  that  the  Commission,  in 
a  whole-souled  way,  should  have  provided  relief 
adequate  to  the  needs.  But  what  does  the  Com- 
mission grant?  It  rules  that  the  carriers  in  Central 
Freight  Association  territory  are  entitled  to  an  in- 
crease of  5%  on  all  class  and  commodity  rates  on  ship- 
ments wholly  within  that  territory  except  the  rate  on 
coal,  coke,  iron  ore,  cement,  brick,  tile,  clay,  starch 
and  plaster,  and  any  rates  which  are  controlled  by 
specific  unexpired  orders  of  the  Commission.  The 
unfortunate  feature  of  this  grant  is  that  the  excepted 
items  of  traffic  form  the  great  preponderating  part 
of  the  whole.  But  the  Commission  goes  even  fur- 
ther in  the  exceptions  it  names,  and  adds:  "The  pro- 
posed increase  in  lake-and-rail  rates  and  in  rates  be- 
tween Central  Freight  Association  territory  and  other 
portions  of  Official  Classification  territory  are  dis- 
allowed. The  effect  of  the  findings  is  also  to  disal- 
low the  application  of  the  proposed  minimum  in- 
crease of  5c.  a  ton  on  those  commodities  for  which  a 
charge  is  now  made  of  less  than  a  dollar  a  ton." 

Is  it  an  exaggeration,  therefore,  to  say  that  the  per- 
mission granted  will  be  productive  of  very  little 
additional  revenue? 

The  suggestions  and  recommendations  made  to 
the  roads  indicating  how  in  various  small  ways  they 
can  improve  their  position  may  be  taken  for  what 
they  are  worth.  That  passenger  traffic  fails  to 
bear  its  proper  share  of  the  cost  of  transportation 
is  beyond  question.  Nevertheless  it  will  be  no  easy 
matter  to  advance  passenger  rates .  The  difficulty  that 
there  will  be  in  doing  away  with  the  allowances  to 
industrial  plants  has  already  been  indicated  by  prac- 
tical experience.  As  to  "increasing  rates  that  are 
found  to  be  clearly  unremunerative  and  modifying 
burdensome  rules  and  regulations  relating  to  mini- 
mum rates  and  similar  matters,"  we  imagine  the 
Commission  itself  will  be  the  greatest  obstacle  in  the 
way.  To  the  question  of  "increasing  freight |car effi- 
ciency" railroad  managers  have  been  giving  a  large 
share  of  their  attention  for  years ,  and  while  the  possibil- 
ities in  that  direction  have  by  no  means  been  exhausted, 
there  is  little  prospect  of  getting  much  in  that  way 
in  the  immediate  future.  "Fuel  economy"  is  also  being 
practiced  and  the  promise  of  large  results  from  that 
source  at  present  is  likewise  dubious. 

As  to  the  remaining  things  recommended  by  the 
Commission,  the  carriers  would  not  be  justified  in 
ignoring  any  of  them;  but  as  aids  for  improving  their 
fiscal  results  for  the  immediate  future,  they  are  de- 
cidedly chimerical.  The  carriers  were  deserving  of 
better  treatment  at  the  hands  of  the  Commission 
and  their  failure  to  get  what  was  so  cle  arly  neces- 
sary for  placing  their  income  on  an  assured  basis 
so  as  to  promote  their  credit  will  be  sure  to  paralyze 
their  activities  for  years  to  come.  The  Com- 
mission, we  assume,  aims  to  serve  the  public  by 
withholding  permission  to  make  rate  advances,  but 
the  public  will  itself  be  the  chief  sufferer  from  the 
inability  of  the  roads  to  get  the  needed  capital  for 
the  improvement  and  extension  of  their  systems. 
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AVERTING    A    RAILROAD    STRIKE    BY    THE 
USUALIMETHODS. 

The  strike^of  locomotive  engineers  threatened,  as 
the  usual  andfforciblef substitute  for  argument,  on 
the  ninety-eight  Western  roads  latest  involved  was 
to  have  occurred  yesterday,  but  it  has  been  deferred 
— not^  prevented  finally  ,|^but'def erred  to  some  future 
date — byTthe^familiar'device'of^a  pretended  arbitra- 
tion. The  managers^of-^theTroads  say  that  the  con- 
troversy had  narrowed  down  to  the  single  issue 
whether  the  roads  "can  be  heard  in  arbitration  on 
the  claims  made  by  them  during  their  negotiations 
with' their  men?"  This  means  that  the  men  have 
repeated  their  usual  statement  of  what  they  want 
and  think' they  fairly  ought  to  have,  with  the  ad- 
ditional suggestion  that  if  the  roads  were  properly 
managed  financially  there  would  be  no  difficulty 
whatever  inf granting  the  demands,  and  also  one 
ver}'  novel  claim:  that  as  fast  as  a  heavy  outlay  of 
capital  in  betterments  increases  the  efficiency,  about 
which  there  has  been  so  much  solemn  lecturing, 
the  pay  of  the  men  should  correspondingly  rise. 
Per  contra,  the  roads  replied  that  this  would  require 
thirty  millions  more  per  year  and  is  impossible. 

This  has  been  pleaded  before,  prior  to  and  in 
course  of  professed  arbitration  hearings,  and  the 
professed  arbitrators  have  either  declined  or  avoided 
considering  it.  On  one  occasion,  while  perfectly 
clear  about  what  the  men  ''ought  to"  have,  the  arbi- 
trators declared  themselves  unable  to  determine 
what  the  roads  could  do,  thus  virtually  assuming 
the  very  thing  upon  which  they  confessed  inability 
to  pass.  On  another,  the  arbitrators  found  that 
this  half  of  the  case  lay  outside  their  own  province, 
although  the  side  of  the  complaining  men  lay  clearly 
within  it,  and  the  suggestion  was  gravely  made  that 
if  the  roads  really  could  not  pay  more,  they  might 
ask  the  Federal  Commission  for  an  advance  in  rates 
whereby  to  become  able  to  pay  more.  It  is  a  maxim 
in  judicial  practice  that  the  law  never  requires 
impossibilities;  in  these  cases,  the  law  as  practically 
administered  not  only  disregards  this  maxim,  but 
refuses  to  consider  the  impossibility  or  let  it  be  shown, 
and  now  the  travesty  goes  one  step  further,  for  this 
latest  arbitration  proposes  an  option  to  one  side 
which  is  not  offered  to  the  other.  Consider  this 
announcement,  word  by  word  : 

"To  avoid  all  possibility  that  under  an  arbitration 
award  a  reduction  in  pay  might  be  forced  upon  the 
men,  the  railroads  proposed  that  the  arbitration 
agreement  should  give  to  the  men  in  each  road  the 
right  to  elect,  after  a  complete  schedule  was  awarded 
by  the  arbitrators,  either  to  adopt  the  schedule  thus 
awarded  or  to  continue  their  prior  schedules." 

That  is,  the  "arbitration"  is  avowedly  to  be  none. 
It  may,  as  it  is  expected  to,  offer  the  men  an  ad- 
vance, but  it  shall  not  offer  the  roads  anything; 
and  if  the  men  are  not  satisfied  with  what  advance 
they  get  they  may  take  it  or  else  leave  it  by  going 
on  as  before.  After  alleging,  as  a  reason  for  refus- 
ing an  arbitration,  that  the  roads  have  not  carried 
out  awards  in  good  faith,  the  men  are  now  to  accept 
the  result  or  not,  as  they  choose.  This  amounts  to 
a  wager  in  which  one  side  hazards  nothing.  Suppose 
such  an  unexpected  result  as  no  award  of  increase 
whatever,  what  holds  the  men  to  going  on  as  before? 
The  utmost  they  venture  on  the  proceeding  is  that 
they  will  not  strike  now  but  may  at  some  later 
date. 


This  is  announced  as  a  concession  to  the  present 
dreadful  situation.  To  avert  the  national  disaster  of 
a  strike,  the  President  has  urged  that  there  is  now 
"a  crisis  in  which  patriotism  and  a  regard  for  public 
welfare  are  paramount  to  all  other  considerations, 
even  to  the  sacrifice  of  what,  in  ordinary  circum- 
stances, might  properly  be  insisted  upon  as  a  right." 
So  the  roads  accept  the  plan  proposed  by  the  media- 
tors, "which  provides  that  no  claims  other  than 
those  of  the  employees  as  originally  presented  shall 
be  submitted  to  arbitration." 

No  sane  mind  can  make  light  of  or  fail  to  appreciate 
the  consequences  of  a  strike  such  as  threatened,  yet 
not  even  the  absorption  of  public  attention  by  the 
appalling  scene  now  presented  in  Europe  should  be 
permitted  to  obscure  the  fact  that  here  is  a  deep  and 
lasting  question  of  principle.  It  must  be  said  that 
there  is  an  unfortunate  use  of  language  when  patriot- 
ism and  the  public  welfare  are  offered  as  occasion 
for  surrendering  a  principle.  Were  it  the  first 
surrender,  and  for  this  occasion  only,  a  plausible 
plea  might  perhaps  be  made;  but  patriotism  is  in 
standing  for  principle,  at  the  cost  of  some  present 
suffering,  not  in  surrendering  principle  in  order  to 
avoid  a  present  suffering.  The  surrender  is  worse 
because  it  defers  once  more  a  stand  which  can  be 
evaded  only  by  rushing  into  the  unsounded  sea  of 
Government  ownership. 

Again  and  again  has  this  surrender  been  made,  just 
to  escape  the  issue  for  this  present  time  and  put 
it  off  once  more  to  some  indefinite  future — a  weak- 
ness of  procrastination  which  lessens  the  fibre  and 
ability  of  making  the  stand  and  increases  its  dif- 
ficulties with  each  repetition.  Railroad  managers 
have  made,  as  we  have  suggested  before,  a  serious 
error  in  trying  to  act  as  a  body  in  this  matter,  yet  the 
blame  cannot  justly  be  laid  entirely  upon  them;  the 
most  serious  fault  is  in  the  public  attitude.  A  public 
duty  is  required  of  the  roads,  but  none  is  perceived 
to  lie  on  the  employees,  who  are  permitted  to  coerce 
the  roads  by  repeating  a  threat  to  coerce  the  public. 
Militarism  as  it  exists  in  Europe  is  now  doing  its 
worst  and  possibly  is  moving  to  its  own  downfall  as 
the  controlling  force,  but  it  incidentally  offers 
us  one  lesson  we  might  profitably  learn:  that  rail- 
way work  is  not  something  which  can  be  done  or  not 
done  just  as  the  employee  chooses;  on  the  contrary, 
it  is  a  public  service,  involving  duty,  and  to  be 
sternly  required  as  such. 


RAILROAD  GROSS  EARNINGS  FOR  THE 
HALF-YEAR. 

It  has  been  a  poor  year  for  the  railroads  thus  far  in 
1914  and  their  earnings  have  been  heavily  reduced. 
This  applies  to  both  the  gross  and  the  net  results; 
but  as  many  roads  have  not  yet  submitted  state- 
ments of  their  expenses,  our  tabulations  to-da}^  for 
the  half-year  relate  only  to  the  gross  earnings,  and 
in  our  present  analysis  we  shall  confine  ourselves 
entirely  to  them. 

General  conditions  were  nearly  all  adverse  to  the 
carriers,  and  many  special  conditions  were  of  the 
same  nature.  Trade  was  more  or  less  depressed, 
the  inactivity  growing  more  pronounced  with  the 
progress  of  the  year,  while  in  the  iron  and  steel  in- 
dustry, which  furnishes  such  a  large  volume  of  traf- 
fic to  the  rail  transportation  lines,  a  set-back  of 
large  proportions  was  encountered.  The  impor- 
tance of  this  latter  feature  will  appear  when  we  say 
that  the  U.  S.  Steel  Corproation  reported  unfilled 
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orders  on  the  books  of  the  subsidiary  corporations  on 
June  30  1914  of  only  4,032,857  tons  and  of  4,282,108 
tons  Jan.  1,  as  against  5,807,317  tons  on  June  30 
1913  and  of  7,932,164  tons  Jan.  1  of  that  year. 
Last  season's  diminished  agricultural  yield  was  also 
an  adverse  influence  of  no  mean  proportions,  in- 
volving among  other  things  a  large  shrinkage  in 
the  grain  movement  both  on  Western  lines  and  those 
in  the  East.  Labor  troubles  of  one  kind  or  another 
were  unusually  prominent — not  in  the  railroad  field, 
of  course,  but  in  trades  furnishing  considerable 
traffic  to  the  railroads.  The  disturbances  in  the 
copper-mining  regions  of  Lake  Superior  were  a  fea- 
ture during  the  greater  portion  of  the  half-year,  the 
strike  not  being  terminated  until  April.  The  min- 
ing troubles  in  the  coal  fields  of  Southern  Colorado 
lasted  through  the  whole  six  months,  and  at  one  time 
reached  a  decidedly  acute  stage,  not  only  restricting 
the  coal  output  of  the  State,  but  exercising  a  blight- 
ing effect  upon  all  of  the  industries  of  the  stricken 
community. 

Besides  this,  there  was  an  extensive  suspension  of 
mining  in  many  districts  of  the  bituminous  coal  re- 
gions of  the  Middle  and  Middle  Western  States,  be- 
ginning with  the  first  of  April,  due  to  differences  be- 
tween miners  and  operators  regarding  new  wage 
scales.  In  most  cases  an  adjustment  of  these  dif- 
ferences was  reached  by  the  end  of  April  or  the  be- 
ginning of  May,  but  in  the  Kanawha  field  of  West 
Virginia  settlement  was  somewhat  longer  delayed, 
and  in  Ohio  mining  remained  completely  suspended 
until  the  end  of  the  half-year. 

Winter  weather  conditions,  which  sometimes  affect 
railroad  operations  for  the  worse  during  the  early 
months,  were  on  the  whole  quite  satisfactory  in 
1914,  just  as  they  had  been  in  1913,  the  comparison 
between  the  two  years  being  therefore  free  from  dis- 
turbance on  that  account.  Here  in  the  East  a 
severe  snowstorm  on  Lincoln's  birthday,  followed 
by  several  others,  caused  considerable  interference 
with  railroad  operations  during  the  latter  half  of  Feb- 
ruary, but  the  blockade  from  that  source  was  con- 
fined mainly  to  the  coast  section  and  did  not  extend 
very  far  inland.  Taking  a  broad  survey  of  all  the 
influences  that  had  a  bearing  on  railroad  traffic  and 
revenues,  the  only  distinctly  favorable  element 
anywhere  was  that  the  railroads  in  the  South  had  the 
advantage  of  a  larger  cotton  traffic. 

With  these  preliminary  remarks,  the  reader  will 
be  prepared_^for  the  statement  that  the  gross  earn- 
ings of  United  States  railroads  in  the  first  six  months 
of  1914  fell  oft  no  less  than  $84,601,109  as  compared 
with  the  first  six  months  of  1913.  In  other  words, 
the  roads  earned  only  $1,379,095,321  this  year, 
against  $1,463,696,430  lastjyear,  there  being  thus  a 
reduction  of  close  to  6% — in  exact  figures  5.78%. 
The  significance  of  this  loss  is  increased  by  the  cir- 
cumstance that  there  was  an  absence  in  1914  of  one 
serious  disturbing  influence  which  had  existed  in 
1913,  and  which  then  cut  down  railroad  traffic  and 
railroad  earnings  heavily  on  certain  roads.  We 
refer  to  the  fact  that  at  the  close  of  March  last  year 
tremendous  floods  occurred  in  the  Middle  Western 
States  and  worked  immense  havoc,  seriously  in- 
terrupting railroad  traffic  in  that  part  of  the  country 
throughout  the  next  month  and  in  some  cases  leaving 
the  roads  crippled  for  a  much  longer  period  in  per- 
forming their  functions  as  carriers. 

It  is  rather  noteworthy  that  there  has  been  little 
permanent  growth  in  railroad  revenues  in  the  first 


six  months  of  the  last  few  years.  That  is  an  im- 
portant fact  to  bear  in  mind,  since,  with  railroad 
expenses  rising,  it  shows  we  have  had  diminishing 
returns  of  net  earnings  at  a  time  when  the  roads  had 
additional  interest  and  dividend  charges  to  meet 
by  reason  of  the  new  capital  outlays  they  have  been 
obliged  to  make  to  meet  the  demands  of  the  public 
for  adequate  and  improving  service.  The  first  six 
months  of  last  year  business  conditions  were  much 
more  encouraging  than  the  present  year,  and  there 
was  also  a  large  traffic  in  agricultural  products 
following  the  previous  season's  abundant  harvests. 
Accordingly,  our  tables  then  recorded  a  gain  of 
$136,097,376,  of  which  $84,601,109,  as  we  have 
seen,  has  been  lost  the  present  year.  Parenthetic- 
ally we  may  say  here  that  in  our  final  compilation 
this  year's  loss  is  likely  to  be  larger  rather  less. 
Our  totals  are  very  comprehensive  as  will  be  noted 
by  their  size  and  as  also  appears  from  the  fact  that 
they  cover  247,619  miles  of  road.  Yet  there  are 
some  roads  which  are  not  represented  in  it,  their 
returns  being  unavailable.  Most  important  of  all, 
however,  the  figures  in  our  tables  for  a  number  of 
roads  cover  only  five  months  instead  of  the  full 
six  months,  the  June  returns  not  yet  having  been 
filed  with  the  Inter-State  Commerce  Commission 
at  Washington  and  the  companies  not  yet  having 
given  out  their  own  returns.  June  being  the  closing 
month  of  the  fiscal  year,  the  returns  for  that  month 
are  always  delayed,  and  it  will  be  several  weeks 
before  the  missing  returns  are  all  in. 

Among  the  more  recent  years,  1913,  with  its  in- 
crease of  $136,097,376,  has  been  the  only  one 
recording  a  fairly  satisfactory  addition  to  gross 
earnings;  and  this  addition  was  less  significant 
than  it  otherwise  would  have  been,  inasmuch  as  it 
followed  only  a  moderate  increase  in  1912  and  an 
actual  loss  in  1911.  For  the  first  six  months  of  1912 
our  compilation  registered  an  increase  of  no  more 
than  $51,012,535,  or  3.99%.  In  the  first  half  of 
1911,  as  stated,  there  was  an  actual  falling  off  in 
gross  earnings,  the  amount  of  the  loss  reaching 
$26,557,747,  or  2.03%.  It  is  necessary  to  go  back 
beyond  1911  to  get  really  satisfactory  results  and 
really  striking  ratios  of  improvement.  In  1910, 
when  trade  activity  was  in  full  swing,  the  addition 
to  the  gross  revenues  reached  no  less  than  $173,044,- 
812,  or  14.85%,  while  in  1909,  when  there  was  a,^ 
recovery  following  the  tremendous  shrinkage  that 
occurred  after  the  panic  of  1907,  the  increase  was 
$122,730,709,  or  11.86%,.  On  the  other  hand,  in 
1908  the  loss,  according  to  our  tabulations,  was 
$197,085,791,  or  16.65%;  but  the  figures  related 
to  only  202.172  miles  of  road,  and  we  estimated  that 
the  total  falling  off  must  have  reached  $235, 000,. 000 
Prior  to  1908  the  country  was  in  the  full  flush  of 
prosperity  and  the  trend  was  almost  uninterruptedly 
upward  for  a  full  decade.  The  table  we  now  insert 
gives  the  comparisons  for  the  first  six  months  of  each 
year  back  to  1897. 


Jan    1 

to 
June  30 

Mileage 

Earnings 

Year 
Given 

Year    i  In- 
Preced  j  cr'se 

Year                 Year 
Given             Preceding 

or 
Decrease 

Year 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

Miles 
158,295 
158,775 
161,166 
166,704 
175,371 
179,065 
173,655 
177,673 
185,912 
196,571 
21)0,352 
202,172 
230,022 
235,462 
235,293 
239,020 
243,704 
247,(119 

Miles 

157,463 

157,702 

159,865 

162,190 

171,257 

176,459 

169,747 

173,495 

183,320 

19  4,005 

197,715 

200,083 

227,369 

231,104 

229,824 

236,285 

240,522 

245,656 

% 

0.52 
0.68 
0.81 
2.79 
2.40 
1.47 
2.36 
2.41 
1.41 
1.32 
1.52 
1.04 
1.12 
1.88 
2.25 
1.16 
1.32 
0.79 

S 

473,084,924 

536,375,776 

556,326,364 

643,842,643 

704,538,792 

749,023,005 

847,034,318 

794,929,168 

910,027,258 

1,049,3,55,572 

1,185,196,030 

987,005,757 

1,157,508,747 

1,338,344,306 

1,284,282,115 

1,329,686,550 

1,470,556,113 

1,379,095,321 

S 

475,293,350 

477,035,482 

523,231,211 

565,393,511 

642,321,514 

701,688,284 

745,087,476 

810,131,983 

846,375,228 

922,696,020 

1,050,957,676 

1,184, 091, .548 

1,034,778,038 

1,165,299,494 

1,310,839.8<)2 

1,278,674,015 

1,334,4,58,737 

1,463,696,430 

—2,208,426 

+  59,340,294 

+  33,095,153 

+  77,949,132 

+  62,217,278 

+  47,334,721 

+  101,946,842 

—15,202,815 

+  03,652,030 

+  126,659,552 

+  1,34,238,354 

—  197,0,85,791 

+  122,730,709 

+  173,044,812 

—26,557,747 

+  51,012,535 

+  136,097,376 

—84,601,109 

% 

0.46 
12.44 

6.32 
13.78 

9.69 

6.74 
13.6S 

1.87 

7.52 
13.72 
12  77 
16.65 
11.86 
14.85 
j,2.03 

3.99 
10.16 

5.78 

Note- — Neillu'.r  the  cirnlnga  of  the  Mexiciia    nor  Canadian  roads  nor  tUe.mluing 
oiierations  of  the  anthracite  coal  roads  arc  Included  in  this  table. 
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As  indicating  how  decidedly  traffic  was  curtailed 
in  certain  directions  as  a  result  chiefly  of  the  un- 
favorable trade  conditions  prevailing,  it  should  be 
observed  that  the  shipments  of  iron  ore  from  the 
Lake  Superior  regions  up  to  June  30  the  pres- 
ent season  reached  only  9,624,116  tons,  against 
16,125,042  tons  in  the  corresponding  period  of  last 
year.  Anthracite  coal  production  was  on  the  whole 
well  maintained,  there  having  been  no  suspension 
of  mining  here  and  the  output  of  hard  coal  being 
influenced  very  little  by  prevaiHng  conditions  relat- 
ing to  general  business.  Yet  even  anthracite  pro- 
duction was  reduced,  the  shipments  to  tidewater 
for  the  six  months  of  1914  having  been  only  32,- 
945,789  tons,  against  34,851,854  tons  in  1913.  The 
falling-off  in  coal  traffic  generally  is  well  indicated 
by  the  figures  relating  to  the  Pennsylvania  RR., 
this  being  the  largest  coal-carrying  system  in  the 
country.  On  all  lines  east  of  Pittsburgh  and  Erie 
the  shipments  of  coal  and  coke  for  the  first  half  of 
1914  aggregated  34,437,344  tons,  as  against  37,- 
087,558  tons  in  1913,  a  decrease  of  2,650,214  tons, 
or  a  little  over  7%. 

We  have  already  indicated  that  the  grain  movement 
was  heavily  reduced,  following  last  season's  poor 
crops.  At  the  Western  primary  markets  the  re- 
ceipts of  wheat  for  the  26  weeks  to  June  27  in  1914 
reached  only  88,593,000  bushels,  against  118,187,000 
bushels  in  the  corresponding  period  of  1913;  of  corn 
only  117,504,000  bushels,  against  140,685,000  bush- 
els; of  oats  95,997,000  bushels,  against  111,882,000 
bushels;  of  barley  30,312,000  bushels,  against  44,- 
237,000  bushels,  and  of  rye  4,623,000  bushels,  against 
5,669,000  bushels.  Altogether,  the  aggregate  of 
the  receipts  the  present  year  of  the  five  cereals  com- 
bined was  only  337,029,000  bushels,  as  against  420,- 
660,000  bushels  in  1913.  But  the  present  year's 
movement  was  by  no  means  small.  In  the  same 
period  of  1912  the  receipts  were  only  260,406,838 
bushels  and  in  1911  but  229,648,363  bushels.  The 
details  of  the  Western  grain  movement  in  our  usual 
form  are  set  out  in  the  following: 


RECEIPTS  AT  WESTERN  PRIMARY  MARKETS. 
Jan.  1  to  Flour.  Wheat.  Corn.  Oats.  Barley 

June  27 —  (66Zs.)  {bush.)  (bush.)  {bush.)  (bush.) 

Chicago — 

1914 4,731.000  15,761,000  40,715,000  44,886,000   11.073,000   1,451,000 

1913 4.707.000  15.306.000  80,381,000  63,949,000   16,440,000   1,294,000 

Milwaukee — 

1914 1,311,000     2,464,000     6,743,000     9,009,000 

1913 857,000     3,504,000     6.360,000     6,274,000 

St.  Louis — 

1914 1,533,000     8.340,000     9,886,000   12,190,000         912,000         86,000 

1913 1,472,000   12,532,000   14,220,000   10,824,000         708,000      454,000 

Toledo — 

2,746,000         792,000  24,000         17,000 

2,371,000     1,802,000  1,000  9,000 


Rye. 
(bush.) 


7,617,000  1,121,000 
9.398.000  1.303.000 


1,800.000 
855,000 


363,000 
254.000 


324.000 
405,000 


1,593,000 
1.580.000 

2.277.000 
2.351.000 


715.000     8.370.000 
1.011.000   10,605.000 


1914 - 

1913 

Detroit — 

1914 213,000 

1913.-. 189,000 

Cleveland — 

1914 330.000 

1913 19;,000 

Peoria — 

1914 .1.071.000 

1913 .1.274.000 

Duluth — 

1914 

1913. 128,000  18,462,000 

Minneapolis — 

1914 38,860.000 

1913 47,918,000 

Kansas  City — 

1914 7,082,000   18,621,000 

1913 10,102.000     8,625,000 

Omaha — 

1914 5,210,000  20.151.000 

1913 7.838.000  10.605.000 


7,674,000 


731,000 
196,000 

5.671,000 
3,391,000 


1,656,000 
1,605.000 

2.158,000 
2,433,000 

5,569,000 
5,068,090 

1,172,000 
2,797,000 


68,000 

20,000 
36,000 

1,488,000 
1,703,000 

992,000 
2,792,000 


11,000 

24,000 
3,000 

156,000 
312,000 

243,000 
505,000 


6,597,000  8,186,000  1,. 525,000 
7,241,000  13,091,000  1,778,000 


5,431,000 
3,743,000 


6,537,000 
6,146,000 


Total  o/All^ 

1914 9,192,000  88,593,000117,504,000  95,997,000  30,312,000  4,623,000 

1913 8,824,000118,187,000140,085,000111,882,000  44,237.000  5.669.000 

Necessarily,  the  grain  movement  to  the  seaboard 
was  correspondingly  reduced.  The  receipts  at  these 
seaboard  points  amounted  to  only  104,373,000 
bushels,  as  against  164,802,000  bushels  last  year, 
but  comparing  with  105,951,010  bushels  in  1912,  as 
will  be  seen  by  the  following: 


RECEIPTS  OF  FLOUR  AND  GRAIN  AT  SEABOARD  JAN.  1  TO 

Receipts  of—  1914.  1913.  1912.  1911 

JFIour bbls.  lO.-'iOfi.OOO     11.000.000       8.466,135       9,170,530 

Wheat bush.  68,077,000 

Corn 13,288,000 

Oats 13,961,000 

Barley 7,067,000 

Rye 1.980,000 


JUNE  30. 

1910. 
8,317,837 


81,077,000 
40,986,000 
27,675.000 
13,226.000 
1,838,000 


54,480,813 

.30,651,278 

33,713,1.52 

23,881,663 

45,570,428 

22,512,790 

23,679,682 

26,044,936 

22,894,634 

3,626,790 

2, .595, 786 

1,841,976 

282,002 

356,097 

412,789 

The  cotton  movement  in  the  South  ran  heavier 
than  last  year,  but  merely  because  then  it  had  been 
very  small.  The  gross  shipments  overland  for  the 
six  months  were  813,596  bales,  against  757,916  bales 
in  1913,  but  as  against  1,050,320  bales  in  1912.  The 
receipts  at  the  Southern  outports  reached  3,365,164 
bales,  against  2,402,659  bales  in  1913,  but  comparing 
with  4,247,705  bales  in  1912. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  FROM  JAN.  1  TO  JUNE  30. 


Ports —  1914. 

Galveston bales.  1 ,228,673 

Texas  City,  &c 217,969 

New  Orleans 828,560 

Mobile 129,516 

Pensacola,  &c 54,885 

Savannah 422,287 

Brunswieli 67,900 

Charleston 41,137 

Georcetown 

Wilmington 69,971 

Norfolk 206,726 

Newport  News,  &c.      97,540 


1913. 

918,855 

262,871 

463,602 

68,853 

41.072 

287,724 

43,!»'>9 

49,132 

no 

47,540 

159,776 

59,195 


-Since   January    1- 


1912. 

1,237,441 

328,012 

779,215 

148,448 

178,838 

802,881 

161,695 

113,613 

589 

189,681 

279,791 

26,521 


1911. 

667,510 

256,888 

596,085 

58,145 

86,394 

298,262 

53,286 

37,442 

738 

74,834 

115,189 

1,140 


1910. 

685,311 

107,515 

569,732 

73,557 

57,453 

220,888 

39,817 

23,4.38 

592 

41,471 

137,023 

7,269 


1909. 
1,194,089 
232,159 
865,419 
131,791 

83,556 
400,934 
106,871 

61,6,50 

1,291 

114,116 

202,285 

13,880 


Total 3,365,164  2,402,659  4,247,705  2,265.913  1,964,066  3,408.041 

The  falling-off  in  earnings  extended  through  all 
the  months  of  the  half-year  except  that  in  March 
there  was  a  trifling  gain,  due  to  the  fact  that  coal- 
mining in  the  bituminous  regions  of  the  Middle  and 
Middle  Western  States  was  pushed  rather  hard  in. 
fear  of  a  suspension  of  mining  with  the  first  of  April 
on  the  wage  question  (a  fear  which  was  found 
to  be  well  grounded  in  a  number  of  cases),  and  due 
in  part,  also,  to  the  fact  that  comparison  was  with 
the  period  of  the  tremendous  floods  in  the  Middle 
Western  States  the  latter  part  of  March  last  year. 
We  annex  a  summary  of  the  monthly  totals. 


MONTHLY  SUMMARIES 

Mileage—           1914.  1913. 

1914.         1913.                 S  S 

January 243,732     241,469  233,073,834  249,958,641 

February 244,925     242,928  209,2.33,005  233,056,143 

March 245,200     243,184  250,174,2.57  249,514,091 

April 243,513     241,547  236,531,600  245,048,870 

May.. 246,070     243,9.54  239,427,102  265,435,022 

June 191,886      190,207  197,231,111  207,139,547 


-Inc     or   Dec 


S 

— 16,884,807 

—23,823,1.38 

+  660,166 

—8  517,270 
—26,007,920 

—9,908,436 


% 

6.75 
10.22 
0.27 
3.48 
9.73 
4.80 


Totalgraln 104,373,000  164,802,000  105,951,010  105,218,525     81,375,347 


As  far  as  the  separate  roads  are  concerned,  there 
is  an  almost  uniform  record  of  decrease  and  the  losses 
in  most  cases  are  of  large  proportions.  They  come, 
too,  from  all  sections  of  the  country  and  from  all 
classes  of  roads.  Increases  are  not  entirely  lacking, 
and  as  a  matter  of  fact  157  roads  out  of  the  498  roads 
included  in  our  table  record  larger  or  smaller  gains, 
usually  because  of  some  special  circumstance  relat- 
ing to  the  comparison  or  because  of  a  heavier  traffic 
movement  in  some  particular  commodity.  Thus 
the  Bangor  &  Aroostook  suffered  a  reduction  of  its 
revenues  last  year  by  reason  of  labor  troubles  and 
the  present  year  has  more  than  recovered  the  loss. 
The  Chesapeake  &  Ohio  suffered  severely  in  1913  by 
reason  of  the  flood  troubles  and  escaped  a  repetition 
of  the  event  the  present  year.  Many  Southern  roads 
were  able  to  add  to  their  revenues  the  present  year 
because  of  a  heavier  cotton  traffic.  The  table  we 
now  insert  shows  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $500,000,  whether  increases 
or  decreases.    " 


PRINCIPAL  CHANGES  IxV  QROSS  EARNINGS  JAN 

Incr€(iS6s .  I 

Chesapeake  cfe  Ohio $916,908 

Chic  St  Paul  Minn  &  Om.       508,092 


Representing  2  roads  in 

our  compilation SI, 425,000 

DBcr  cdsas  • 

Pennsylvania  (3) c.S13,63.3,68i 

Lalce  Shore  &  Mich  Sou..  4,597,763 

Baltimore  &  Ohio 4,349,317 

Great  Northern 4,094,019 

N  Y  Cent  &  Hud  River.-63, 863,315 

Northern  Pacific a3 ,088 ,888 

Atch  Top  &  Santa  Fe  (8).   2.464 .398 

Southern  Pacific  (12) 2.026,513 

ChicaKo  Burl  &  Quincy-.al, 990,002 

Pitts  &  Lake  Erie 1,975,888 

Philadelphia  &  Readmg..al, 962,343 

Union  Pacific  (3) 1,917,644   Union  (Pa) 664,919 


1  TO  JUNE  30. 
D  €crccis€s 
Clave  Cine  Chic  &  St  L-._$l, 200,079 
Minn  StP  &  S  S  M  (2)-..  1,193, .592 
Chicago  Mihv  &  St  Paul. .  1 ,146,312 
Colorado  &  Southern  (3).    1,143,725 

Delaware  &  Hudson al, 017, 812 

Boston  &  Maine a979,821 

Delaware  Lack  &  West 964,864 

Rock  I.sland  (2) a959,8.58 

St  Louis  &  San  Fran  (4) .  -     o901 ,294 

Hocking   Valley 898,203 

Denver  &  Rio  Grande 873,257 

Chicago  &  Alton 808,328 

Duluth  &  Iron  Range 805,312 

oe-ssemer  &  Lake  Erie 781,013 

Buffalo  Roch  &  Pittsb-..  681,864 
Chicago  &  North  West--.  680,799 
Toledo  &  Ohio  Central--.       680,201 


Lehigh    Valley -Ol  ,831,902 

Elgin  Joliet  &  Eastern 1,745,783 

Michigan   Central 1,743,432 

Mis,souri  Pacific  (2) 1,661,1.50 

N  Y  N  H  &  Hartford al,601,278 

Louisville  &  Nashville 1,551,446 

Erie  (2) 1,471,271 

Duluth  Missabe  &  Nor.  .  -   1 ,392 , 1 63 

Wabash 1,2.32,061 

Note 


N  Y  Chicago  &  St  Louis.  .  584 ,889 

Pere  Marquette 550,994 

Norfolk  &  Western 544,131 

Missouri  Kansas  &  Texas.  516,325 

Phila  Balto  &  Wash 507,3.52 


Representing  75  roads 

in  our  compilation. -$79,249,225 
Figures  in  parenthesis  after  name  of  road  indicate  number  of  lines 
or  companies  for  which  separate  returns  are  given  in  our  compilation. 

a  figures  are  for  five  months  only,     b  The.se  figures  cover  merely  the 
operations  of  the  New  Y'ork  Central  itself.     Including  the  various  auxiliary 


380 


THE    CHRONICLE 


[Vol.  xcex. 


and  controlled  roads,  like  the  Michigan  Central,  the  Lake  Shore,  the  "Big 
Kour,"  the  "Nickel  Plate,"  &c.,  the  whole  going  to  form  the  New  York 
Central  Sy.s^cm,  the  result  is  a  gain  of  $15,386,887.  „ 

c  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsvlvania  RR.  reporting  .56,437,263  decrease,  the  Pennsylvania  Com- 
pany  .<?5.05.^,60.5  loss  and  the  P.  C.  C.  &  St.  L.  $2,140,726  loss.  Including 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  r&sult  is  a  loss  of  $1.5,226,130. 

We  now  add  our  full  detailed  statement,  embracing 
all  roads  for  which  it  has  been  possible  to  procure 
or  make  up  the  figures. 

GROSS    EARNINGS    FROM    JANUARY    1    TO    JUNE    30 


Name  Of  Road. 


Alabama  &  Vlckshurg. 
Alabama  Great  South. 
Ann  Arbor c 

Arizona  &  New  Mexico 

Arizona  Eastern 

Atch  Top  &  S  Fe  (8rds) 
Atlanta  Birm  &  Atlan. 
Atlanta  &  West  Point. 
Atlantic  &  St  Lawrence 

Atlantic  Coast  Line 

Atlantic  City 

Baltimore  &  Ohio 

B  &  O  Chio  TermRR 
Bangor  &  Aroostook  ._ 
Beau  S  Lake  &  West.. 
Bessemer  &  Lake  Erie. 
Belt  Ry  of  ChicaBo... 
Bingliam  &  Garfield.  _ 
Birmingham  Southern. 

Boston  &  Maine 

Buffalo  &  Susq  RR 

Buffalo  &  Susq  Ry 

Buffalo  Roch  &  Pittfib. 
Butte  Anaconda  &  Pac 
Can  Pac  Ry  in  Maine. 
Carolina  Clinch  &  Ohio 
Central  New  England. 

Central  of  N  J c 

Central  of  Georgia 

Central  Vermont 

Charleston  &  West  Car 
Chesapeake  &  Ohio.c. 

Chicago  &  Al  ton .  c 

Chicago  &  Eastern  111. 
Chicago  &  North  West 
Chic  Burl  &  Quincy. . . 
Ch  Det  &  Can  G  T  Jet 
Chicago  Great  West.c. 
Chicago  Ind  &  Louisv.c 

Chicago  Junction 

Chic  Milw&  St  Paul.l 
ChicMilw&PugSd/ 
Chicago  Peoria  &  St  L. 
Chic  St  P  Minn  A  O  .c 
Chic  T  H  &  Soutii  East 
Cincln  Ham  A  Dayton 
Cin  N  O  &  Texas  Pac- 

Coal  &  Coke 

Colo  &  South  (3  rds  .c 
Colorado  &  Wyoming  . 

Colorado  Midland 

Colum  &  Puget  Sound. 
Cumberland  &  Penn.. 

Delaware  &  Hudson 

Del  I^ack  <t  We.stern.. 
Denver  &  Rio  Grande  .c 

Western  Pacific.c 

Denver  &  Salt  Lake.c. 
Det  &  Toledo  Sh  Line. 
Detroit  &  Mackinac. 
Det  Gr  Haven  &  Miw 
Detroit  Tol  &  Ironton. 
Duluth  &  Iron  Range. 
Duluth  Mis.sabe  &  Nor 
Duluth  Winnipeg  &Pac 
Duluth  So  Sh  &  Atl.c. 
Elgin  Joliet  &  Eastern. 
El  Paso  Southwestern. 

Erie 

Chicago  &  Erie 

Florence  &  Crip  Creek. 

Florida  East  Coast 

Fonda  Johnst  &  Glov- . 
Ft  Worth  &  RioGrande 

Georgia    

Georgia  &  Florida 

Georgia  ¥\a,  &  Ala 

Georgia  Sou  &  Fla 

Grand  Trunk  West... 

Great  Northern 

Green  Bay  &  West 

Gulf  A-  Ship  Lsland 

Hocking  Valley 

Houston  &  Texas  Cent 

Hunt  A  Broad  Top 

Idaho  A  Wash  Nor 

Illinois  Central  c 

Illinois  Southern 

Internat  A  Great  Nor 

Kanawha  A  Mich 

Kan  City  Mcx  A  Orient 
K  C  Mex  A  Or  of  Tex. 
Kansas  City  Southern. 
Lack  A  Wyom  Val.. 
Lake  Superior  A  Ishp 

Lake  Terminal 

Ixjhigh  A  Hud  River 

Ivehigh  Valley 

1/Chigh  A  New  ICngland 
I,ouisiana  A  Arkansas. 
Ix)ulsiana  Ry  A  Nav.. 
IjOUisville  A  Nashville. 
Lou  Hend  A  St  Louisv. 

Manistee  A  N'east 

Maine  Central 

Midland   Valley 

Mineral  Rangec 

MStPASSM(2rds)  c 

Minn  A  Internal 

Minn  A  St  Louis 1 

Iowa  CJentral / 

MLs.sis.slppi  Central-C- . 
MLss  Riv  A  Bonne  Ter 

Mo  A  Nor  Arkansas 

Mo  Kan.sas  A  Texas 

Mo  Okla  A  (Julf 

Mo  Pacific  (2rds).c... 

Mobile  A  Ohio 

Monongahela  C'onn 

Nash  Chall  A  St  L 

New  jM-scy  ANY 


1914. 


S 

856  498 

2,554,182 

1,018,290 

478,878 

al, 191, 577 

C53,203,494 

01,327,441 

617,255 

0750,353 

19,379,061 

0687,404 

44,757,477 

684,050 

01,705,130 

308,374 

3,200,485 

1,560,357 

893,484 

526,321 

017,870,754 

0571,723 

0172,671 

4,609,782 

745,923 

799,667 

1,125,804 

01,509,347 

011,949,030 

05,661,479 

01,523,279 

1,024,240 

18,037,553 

6,274,181 

05,966.825 

40,165,595 

034,175,009 

0394,839 

6,686,876 

3,255,322 

949,351 

42,434,986 

805,814 

8,456,986 

0843,543 

4,665,619 

5.411,138 

478,423 

5,909,974 

0307,206 

761,498 

206,572 

423,891 

08,720,156 

18,306,881 

10,003,609 

2,5.32,302 

574,664 

739,363 

589,811 

1,176,870 

0547,506 

1,779,620 

1,779,073 

811,185 

1,603,6.50 

4,957,261 

4,691,473 

24,459,575 

2,659,875 

610,305 

3,306,137 

0378,457 

373,518 

01,329.647 

391,892 

288,875 

1,247,375 

3,451,251 

30.449,844 

379,589 

0774.521 

2,738,546 

2,872,926 

0245,672 

232,859 

31,715,984 

264,838 

4,339,163 

1,358,468 

0343,125 

0420  827 

5  549,699 

02.50,118 

0107,794 

0228,288 

852,951 

014,925,314 

1,290,876 

847,225 

940,772 

27,987,9.37 

0542,760 

o255,881 

5,640,776 

0596,672 

0342,039 

12,744,209 

0410,95! 

4,595,914 


1913. 


492 
343 
606, 

14,205, 
535, 

27,645, 

6,303, 

449, 

o5,281, 
397, 


,376 
603 
.5.521 
.547 
.522 
887 
330 
983 
639 
264 


S 

919,173 

2,610,596 

1,091,342 

533,663 

01,186,099 

55,667,892 

01,340,583 

596,148 

0802,785 

19,144,620 

0684,712 

49,106,794 

843,515 

01,383,266 

310,598 

3,981,498 

1,580,807 

652,871 

694,510 

018,850,575 

0777,876 

0256,446 

5,291,646 

672,848 

926,734 

1,247,911 

01,491,223 

012,268,785 

05,633,080 

01,636,607 

952.382 

17,120,645 

7,082,509 

06,465,411 

40,846,394 

036,165,011 

0367,807 

6,719,829 

3,319,753 

987,107 

43,581,298 

767,378 

7,948,894 

0752,779 

4,491,961 

5,265,209 

490,263 

7,053.699 

0393,128 

712,856 

306,869 

464,635 

o9, 737, 968 

19,271,745 

10,876,866 

2,833,249 

478,016 

701,736 

608,240 

1,157,962 

0615,552 

2,584,932 

3,171,236 

959,096 

1,691,880 

6,703,044 

4,436,800 

25,900,558 

2.629,587 

593,820 

3,137,520 

o385,729 

382,345 

01,340,276 

409,780 

281,476 

1,300,111 

3,685.147, 

34,543,863' 

360,9511 

0922,406' 

3,636,749 

3,094,042 

0280,809 

323,133 

31,372,771 

244,727 

4,793,506 

1,601,9171 

0380,3111 

o386,784 

5,195,-589 

0249,746' 

O240.286' 

0322,902, 

930,308 

016,7,57,216 

882,296 

862,473] 

890,274 

29,539,383' 

0490,103 

o250,304 

5,4  IS,. 588 

0,5r.9,398 

415,687 

13,937,801 

o424,346 

4,555,977 

546,025 
357,337 
593,465 

14,721,972 
.539,168 

29,307,037 

6,241, ,5.58 

.539,897 

05,618,461 
I         403,739 


Increase  {  +  ) 

OT 

Decrease.  ( — ) 


.vcl 


—62,675 

— 56,414 

—73,052 

—54,785 

+  5,478 

—2,464,398 

—13,142 

-1-21,107 

—52,432 

-1-234,441 

+  2,692 

— 4,349,317 

—159,465 

+  321,864 

—2,224 

—781,013 

—20,450 

+  240,613 

—168,219 

—979,821 

—206,153 

—83,775 

— 681,864 

+  73,075 

—127,067 

— 122,107 

+  18,124 

—319,755 

+  28,399 

—113,328 

+  71,858 

+  916,908 

—808,328 

— 498.586 

— 680,799 

—1,990,002 

+  27,032 

—32,953 

— 64,431 

—37,756 

—1,146,312 

+  38,436 

+  508,092 

+  90,764 

+  173,658 

+  145,929 

—11,840 

—1,143,725 

—85,922 

+  48,642 

—100,297 

— 40,744 

—1,017,812 

—964,864 

—873,257 

—300,947 
+  96,648 
+  37.627 
—18.429 
+  18,908 
— 68,046 

—805,312 
—1,392,163 

—147.911 

—88,230 

—1,745,783 

+  254,673 

—1,440,983 

+  30,288 

+  16,485 

+  168,617 

—7,272 

—8,827 

—10,629 

—17.888 

+  7.399 

—52,736 

— 233,896 

— 4,094,019 

+  18,638 

—147,885 

—898,203 

-221,116 
—35,137 
— 90,274 

+  343,213 
+  20,111 

— 454,343 

—243,449 
—37,186 
+  34  043 

+  354,110 
+  372 

—132,492 

—94,614 

—77,357 

—1,831,902 

+  408,580 

— 15,248 

+  50,498 

—1,551,446 

+  52,657 

+  5,577 

+  222,188 
+  27,274 
—73, (-.48 

—  1.193,. 592 

—  13,395 
+  39,937 

—53,649 

—  13,734 
+  13,087 

—  516,425 
—3,646 

—  I,(>t>l,l50 

+  61,772 

— S9,l|«  1 

— 336,.SV-' 

—6.475 


Mileage. 


1914.   I   1913. 


143 

309 

291 

109 

367 

10,961 

646 

93 

167 

4,673 

167 

4,456 

77 

631 

119 

204 

21 

27 

44 

2,252 

253 

91 

586 

90 

233 

248 

304 

676 

1,924 

411 

341 

2,346 

1,026 

1,282 

8,094 

9,129 

60 

1 ,496 

616 

12 

9,690 

255 

1,753 

375 

1,015 

337 

197 

1,867 

53 

338 

55 

64 

881 

960 

2,585 
942 
255 
79 
411 
191 
441 
292 
363 
181 
627 
777 

1,030 

1,988 
270 
87 
696 
88 
235 
307 
352 
193 
395 
347 

7,803 
248 
308 
351 
829 
72 
150 

4,763 
137 

1,160 

177 

260 

477 

827 

23 

34 

10 

97 

1,444 
293 
279 
351 

4,941 
200 
190 

1 .207 
373 
122 

4.065 
197 

1,586 

164 

65 

365 

3.81)5 

332 

m 

6 
1,231 

48 


143 

309 

291 

109 

367 

10,772 

645 

93 

167 

4,616 

167 

4,455 

77 

631 

118 

204 

21 

27 

43 

2,244 

253 

91 

576 

90 

233 

248 

277 

676 

1,924 

411 

341 

2,324 

1,026 

1,275 

7,967 

9,129 

60 

1,496 

616 

12 

9,692 

255 

1,744 
351 

1,015 

337 

19 

1,867 

53 

338 

55 

64 

854 

958 

2,560 
933 
214 
79 
411 
191 
441 
272 
356 
165 
626 
822 
982 

1,988 
270 
129 
642 
88 
235 
307 
352 
193 
395 
347 

7,752 
248 
308 
351 
789 
71 
150 

4.763 
136 

1.160 

177 

267 

470 

827 

23 

34 

10 

97 

1,449 
272 
255 
351 

4,919 
200 
190 

1 ,206 
373 
123 

3,976 
194 

1,58« 

164 

65 

365 

3,817 

332 

7.283 

1.122 

6 

1.231 

48 


Name  of  Road 


Nevada  Northern 

Newburg  A  So  Shore. 
New  Orl  A  Nor  East. 
New  on  Mob  A  Ohio. . 
New  Orl  Tex  A  Mex. . . 
New  Orl  Great  North 
N  Y  Cent  A  Hud  Riv.c 
Boston  A  Albany. c 
Chic  Ind  A  South. c 
Chic  Kal  A  Saginaw 
Cine  Northern. c. . 
Clev  Cin  Chic  AStLc 

Det  A  Charlevoix 

Dunk  All  Vall  A  Pitts 
Indiana  Harbor  Belt 
Lake  Erie  A  West.c 
Lake  Shore  A  M  S.c 
Michigan  Central. c 
N  YChicASt  L.C.. 
Pitts  A  Lake  Erie.c. 
Tol  A  Ohio  Cent.c 
Zanesville  A  Western 
N  Y  N  H  A  Hartford. - 
N  Y  Ont  A  Western. . 
N  Y  Susq  A  West.c 

Norfolk  Southen 

Norfolk  A  Western. - 

Northern  Alabama 

Northern   Pacific 

Northwestern  Pacific.  . 
Pennsylvania — Lines  e 
Pennsylvania  RR.c. 
Bait  A  Sparrows  Pt 
Bait  Ches  A  Atl.c 
Cornwall  A  Lebanon 
Cumberland  Valley. c 

Long  Islands 

Maryland  Del  A  Va  c 

Monongahela 

N  Y  Phila  A  Norf  .c 
Northern  Central. c. 

Penna  Terminal 

Phila  Bait  A  W.c. 
Susq  Blooms  A  Berw 
Union  RR  of  Bait. 
West  Jersey  A  Sea.c 
Lines  west  of  Pitsb 

Central  Indiana 

Cine  Leb  A  Northern 
Grand  Rapids  A  Indc 
Pennsylvania  Co_r__ 
Pitts  Char  A  Yough. 
Pitts  C  C  ASt  L.c 
Toledo  Peo  A  West. 

Vandalla  c 

Waynesb  A  Wash.. 
Peoria  A  Pekin  Union. 

Pere  Marquette 

Perkiomen 

Pitta  Shaw  A  Northern 

Phila  A  Reading 

Port  Reading 

Qiilncy  Om  A  Kan  City 
Ray  A  Gila  Valley.. 
Riclimond  Freds  A  Pot 
Rio  Grande  Southern. . 
Rock  Island  (2  roads). 

Rutland 

St  Joseph  A  Grand  Isl. 
St  Louis  A  S  Fr  (4  rds) 
St  liOuis  Browns  A  Mex 
St  Lou  Merch  Br  Term 
St  Lou  Rocky  M  t  A  Pac  .c 
St  Lou  Southw  (2  rds)  c 
San  Ant  A  -\rans  Pass. 
San  Ped  Los  Ang  A  S  L 

Seaboard  Air  Line 

South  Buffalo 

Southern  Railway 

Southern  Ry  in  Miss.. 
Southern  Pac  (12  rds). 
Spokane  Port  A  Seattle 
Spokane  International 
Staten  Isl  Rap  Trans. 

Sunset 

Tacoma  Eastern 

Tennessee  Central 

Term'lA  ssn  of  St  l/ouis 

Texas  A  Pacific 

Texas  M  idland 

Tonopah  A  Golrtfield.. 
Toledo  St  L  A  West.c. 
Trinity  A  Brazos  V^al.. 

Ulster  A  Delaware 

Union  Pacific  (3  rds).c 

Union  RR  (of  Pa) 

Vicks  Shrev  A  Pacific. 

Virginia  A  Southw 

Virginian 

Wabash 

Wabash  Pitts  Term... 
Washington  Southern. 

West  Side  Belt 

Wheeling  A  Lake  Erie. 

Western  Maryland 

Western  Ry  of  Ala 

Wilkes-Barre  A  East.. 
Yazoo  A  Miss  Valley.c 
242  minor  roads 


1914. 


847.124 

280,065 

1,907,758 

0885,075 

750,312 

0743.214 

43,819,999 

7,843,144 

2,0.54,873 

93,248 

637,601 

16,408,877 

44,80 

175.332 

1,634,917 

2, 6.85, 2 '52 

24,43  5, .591 

15,9(51,704 

5,539,288 

7,972,937 

2,048,568 

151,316 

025,716,298 

4,148,073 

01,669,049 

2,038,754 

21,056,8.53 

275,249 

023,841,291 

1,649,699 

ast  of  Pittsbu 

82,816,157 

53,796 

149,439 

144,0.82 

1.701,952 

5,793,848 

60,251 

636,509 

1,793,062 

6,061,643 

246,793 

9,818,926 

58,379 

750,795 

2  638,662 

urgh — 

102  241 

274,462 

2,537,773 

26,066,954 

146,293 

19,024,472 

579,128 

5.1.30,707 

60,018 

461,862 

7,605,912 

0234,985 

971,553 

018,670,321 

0603,483 

0328,786 

269,195 

1,605,049 

270,657 

025,807,159 

1,673,761 

742,656 

017,239,219 

01,224, .526 

0737, .360 

01,028,471 

5,815,196 

ol, 653,834 

5,291,307 

13,012,088 

254,869 

33,168,442 

595,031 

65,100,088 

01,741,751 

442,162 

0327,863 

0180,914 

266  633 

818  838 

ol  126  054 

8,497,114 

301,379 

331,437 

2,120,214 

0801,659 

0337,393 

40,140,545 

1,513,094 

847,095 

947,219 

2,957,515 

13,657,282 

346,893 

681,787 

240,830 

3,152,388 

03,246,046 

706,684 

0323,149 

5,798,794 

21,209,582 


1913. 


Grand  total  (498  rds)  1,379,095,321 
Net  decrease  (5.78%). 


8.52,712 

347,539 

1,946,230 

01,043,202 

725,616 

0808,533 

47,683,314 

8,178,922 

2,197,428 

102,166 

615,0.32 

17,608,953 

48,503 

174,.898 

1,654,039 

2,87-5,257 

29,034,3,54 

17,705,136 

6,124,177 

9,948,825 

2,728,769 

224,569 

027,317,576 

4,407,988 

01,630,605 

1,993,007 

21,600,984 

285,226 

026,930,179 

1,659,348 

rgh^ 

89,253,420 

76,328 

128,824 

206,589 

1,764,391 

5,373,293 

60,317 

863,553 

1,911,454 

6,500,828 

234,998 

10,326,278 

1.32,534 

930,612 

2,646,716 

103,074 

291,752 

2,579,520 

31,122,649 

194,274 

21,165,198 

668,148 

5,275,405 

62,317 

469,832 

8,156,906 

o271,016 

1,066,092 

020,632,664 

0659,920 

03,56,170 

205,159 

1,618,041 

316,991 

026,767,017 

1,711,746 

691,265 

018,140,513 

01,291,652 

o829,982 

01,014,024 

6,216,236 

01,809,886 

5,057,30] 

12, 872, .595 

522,752 

33,279,472 

466,484 

67,126,601 

02,081,752 

542,285 

0324,514 

0295,700 

336  709 

829  257 

Ol  201  664 

8,171,814 

339,934 

340,682 

2,222,470 

01,000,328 

0387,574 

42,058,189 

2,178,013 

832,130 

916,090 

3,165,478 

14,889,343 

397  ,.508 

704,548 

254,437 

3,464,209 

o3, 122,341 

703,893 

0288,155 

5,326,187 

22,385,261 


Increase  (+)  Mileage. 

or 

Decrease  ( — ).\   1914. 


S 

—5,588 

— 67,474 

—38,472 

—  1.58,127 

+  24,696 

— 65,319 

—3,863,315 

—335,778 

—132,555 

— 8,918 

+  22,569 

— 1,200,079 

— 3,702 

+  4.34 

—19,122, 

—190,995 

— 4,597,763 

—1,743,432 

—584, 889  i 

—1,975,888 

— 680,20ll 

—73,253] 

—1,601,278 

—259,915 

+  38,4441 

+  45,687 

—544,131 

—9,977 

—3,088.888 

—9,649 

—6,437,263 

—22,532 

+  20.615 

—62,507 

— 62,438 

+  420,554 

— 66 

—227,044 

—118,392 

— 439,185 

+  11,795 

—507,352 

—74,155 

—179,817 

—8,054 

—833 

—17,290 

—41,747 

—5,055,695 

—47,981 

—2,140,726 

—89,020 

—144,698 

—2,299 

—7,970 

— 550,994 

—36,031 

—94,539 

—1,962,343 

—56 ,437 

—27,384 

+  64,036 

—12,992 

— 46,334 

—959,858 

—37,985 

+  51,391 

—901,294 

— 67,126 

—92,622 

+ 14,447 

— 401,040 

— 156,052 

+  234,006 

+  139,493 

—267,883 

—111,030 

+  128,547 

— 2,026,513 

—340,001 

—100,123 

+  3,349 

— 114,786 

—70  076 

—10  419 

—75  610 

+  325,300 

—38,555 

—9,245 

—102,256 

—198,669 

—50,181 

—1,917,644 

— 664,919 

+  14,965 

+  31,129 

—207,963 

—1,232,061 

—50,615 

—22,761 

—13,607 

—311,821 

+  123,705 

+  2,791 

+  34,994 

+  472,607 

—1,175,679 


165 
13 
203 
403 
286 
283 

3,756 

394 

358 

45 

245 

2,361 

78 

91 

105 

905 

1,853 

1,799 

567 

224 

446 

90 

2,007 
566 
140 
860 

2,037 
112 

6,314 
401 

4,043 

5 

87 

26 

162 

398 

83 

67 

112 

472 

5 

717 

42 

10 

355 

127 

46 

575 

1,749 

22 

1,472 

248 

910 

28 

IS 

2,322 

42 

282 

1,020 

21 

263 

7 

88 

180 

8,321 

468 

319 

5,235 

518 

9 

106 

1,753 

724 

1.133 

3,098 

36 

7,0U) 

2S1 

10,475 

556 

163 

11 

63 

92 

294 

34 

1,885 

125 

110 

451 

463 

129 

7,651 

31 

171 

240 

503 

2,515 

83 

36 

22 

459 

661 

133 

92 

1.372 

13,309 


1913. 


1,463,696,430,   —84,601,109  247,619 


165 

13 

203 

547 
286 
283 

3,749 

3  94 

358 

45 

244 

2,365 

43 

91 

105 

905 

1,872 

1,816 

564 

222 

442 

90 

2,091 
566 
154 
788 

2,035 
112 

6,314 
401 

4,024 

5 

87 

26 

162 

398 

83 

67 

112 

472 

5 

713 

42 

10 

355 

127 

46 

577 

1,750 

22 

1,472 

248 

827 

28 

18 

2,330 

42 

279 

1,015 

21 

263 

7 

88 

180 

8,042 

468 

319 

5,235 

518 

9 

106 

1,608 

724 

1,135 

3,082 

36 

7,037 

281 

10,323 

556 

161 

11 

63 

92 

294 

34 

1,885 

125 

110 

451 

463 

129 

7,471 

31 

171 

240 

503 

2,515 

63 

36 

22 

459 

543 

133 

92 

1,372 

13,090 


245,656 


o  These  figures  are  for  five  months  only  in  both  years, 
c  These  figures  are  furnished  by  the  company. 


Payment  in  full  has  been  made  to  the  depositors  of  the 
West  Side  Dime  Savings  Bank  of  Columbus,  Ohio,  except 
for  a  small  number  of  claims  aggregating  $1,595  which  de- 
positors have  failed  to  present.  The  process  of  winding  up 
the  institution  was  begun  on  Aug.  14  1913,  following  an  ex- 
amination by  the  State  Banking  Department  which  showed 
an  impairment  of  $19,000  in  the  $25,000  capital.  In  order 
to  insure  the  depositors  against  loss,  State  Banking  Super- 
intendent Lattaner  arranged  with  a  number  of  the  larger 
banks  of  the  city  to  guarantee  full  payment  of  every  claim. 
The  liquidation  has  been  conducted  through  the  State  Sav- 
ings Bank  &  Trust  Co.  The  amount  due  the  other  Columbus 
banks  is  said  to  be  $39,000  while  the  appraised  value  of  the 
remaining  assets  in  the  hands  of  the  .rustee  is  $49,636. 
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THE  MEASURES  OF  RELIEF. 

Prompt  measures  to  provide  against  the  effects  of  the  war 
disturbances  abroad  were  undertaken  by  the  Treasury  De- 
partment and  the  banking  interests  of  New  York  following 
the  crisis  which  eventuated  in  the  closing  of  the  Stock  Ex- 
change last  week  and  the  tremendous  outflow  of  gold.  One 
of  the  first  steps  taken  by  Congress  was  to  amend  the 
Federal  Reserve  Act  so  that  the  privileges  of  securing  the 
emergency  currency  under  the  Aldrich-Vreeland  Act  might 
be  extended  to  all  the  national  banks,  and  the  amount  of 
emergency  currency  authorized  under  that  Act  raised  from 
$500,000,000  to  approximately  $1,000,000,000.  Plans  for 
the  issuance  to  the  New  York  banks  of  $100,000,000  of  cur- 
rency under  the  Aldrich-Vreeland  Act  were  perfected  at  a 
conference  in  this  city,  held  on  Sunday  last,  by  Secretary 
McAdoo  with  leading  bankers  of  the  city;  announcement  was 
made  at  the  same  time  that  it  was  proposed  to  permit 
the  issue  of  similar  currency  to  banks  in  other  sections  of  the 
country  which  might  apply  for  the  same;  $46,000,000  of  the 
new  currency  was  received  at  the  Sub-Treasury  in  New  York 
on  Monday. 

Up  to  last  night  (the  7th)  twenty-five  banks  of  this  city 
had  applied  for  $73,461,100  of  the  emergency  currency. 
Of  the  $46,000,000  of  notes  actually  delivered  to  the  Sub- 
Treasury  at  New  York,  $41,212,000  has  been  issued  to 
twenty-four  banks  and  by  Monday  the  balance  of  the  $50,- 
000,000  will  be  issued  and  the  distribution  will  continue  at 
the  rate  of  $12,000,000  daily  until  the  full  quota  applied  for 
is  disbursed  to  the  banks  of  this  city. 

John  Skelton  Williams,  Comptroller  of  the  Currency,  last 
night  gave  out  the  following  statement: 

Reports  coming  to  this  office  from  all  sections  of  the 
country  indicate  that  the  demands  made  upon  the  national 
banks  in  the  central  reserve  and  reserve  cities  by  their  coun- 
try bank  correspondents  are  being  well  taken  care  of  and 
that  currency  is  being  supplied  to  meet  the  reasonable  re- 
quirements of  trade  and  business  everywhere  bj'^  banks,  large 
and  small.  "I  see  no  reason,"  said  the  Comptroller,  "why 
there  should  be  any  suspension  of  currency  payments 
anywhere  in  this  country,  and  if  this  Department  hears 
of  any  national  bank  refusing  to  honor  the  legitimate 
requests  of  its  customers  or  correspondents  for  cur- 
rency, when  such  ample  opportunities  e.xist  for  supplying 
aU  proper  appUcations,  such  delinquent  bank  wiU  be  promptly 
investigated  and  dealt  with.  The  shipments  of  currency 
which  have  been  made  from  this  office  to  the  sub-treasuries 
throughout  the  country  for  delivery  to  national  banks  and 
to  the  national  banks  direct  since  Saturday  last  up  to  the 
close  of  business  to-day  amount  to  137  million  dollars. 
The  principal  shipments  were  as  follows:  To  New  York, 
47  million;  Philadelphia,  10  million;  Boston,  12  miUion; 
Baltimore,  4  miUion;  Chicago,  25  million,  including  7  million 
for  Minneapolis  and  St.  Paul;  Cincinnati,  6  million;  St. 
Louis,  12  million  (including  4  million  for  Kansas  City 
and  St.  Joseph,  Missouri,  and  three  himdred  thou- 
sand for  Wichita,  Kansas,  and  3  mUlion  for  Denver); 
Pittsburgh,  $1,700,000;  New  Orleans,  $2,250,000.  There 
are  now  organized  24  currency  associations  covering  all 
of  the  12  Federal  reserve  districts  and  eight  additional 
currency  associations  are  now  in  process  of  organization, 
those  reported  now  organizing  being  Milwaukee,  Seattle, 
Richmond,  Fort  Worth,  Buffalo,  Portland,  Ore.,  and  also 
associations  in  the  States  of  Iowa  and  West  Virginia.  Na- 
tional banks  desiring  to  exercise  the  privilege  of  issuing  the 
additional  currency  are  strongly  advised  to  join  the  national 
currency  associations  in  their  respective  Federal  reserve 
districts.  The  Department  prefers  that  all  appheations  from 
national  banks  should  be  made  through  a  cuiTency  associa- 
tion, although  requests  from  national  banks  made  under  the 
terms  of  Section  3  of  the  authorizing  Act  wiU  receive  proper 
consideration. 


As  a  means  of  protecting  the  gold  supply  of  the  United 
States,  the  New  York  Clearing-House  Association  took 
action  on  Monday  toward  the  issuance  of  Clearing-House 
certificates.  The  foreign  exchange  bankers  have  taken 
cognizance  of  the  imusual  situation  which  has  been  brought 
about  by  the  conditions  in  Europe,  and  on  Monday,  at 
a  meeting  of  foreign  exchange  interests  representing  banks, 
bankers  and  trust  companies,  a  resolution  to  the  following 
effect  was  adopted: 

"Whereas.  II  is  reported  that  a  moratorium  has  been  declared  in  London . 
therefore  no  interests  are  jeopardized;  hence  the  following  resolution  was 
offered: 

"It  is  the  sentiment  of  this  meeting  that  all  adjustment  covering  letters 
of  credit  and  all  other  maturing  obligations  be  deferred  for  the  present 


until  some  stability  has  been  arrived  at  in  connection  with  rates  of  exchange, 
agreeing  with  customers  to  accept  the  approximate  amouni<  pending  final 
adjustment  on  the  basis  of  the  following  rates: 

"S5  for   £1  sterling. 

".|l  for  five  francs. 

"$1  for  four  marks." 

It  was  the  sense  of  the  meeting  that  everybody  should 
co-operate  with  the  national  banks  and  the  Government  to 
discourage  gold  shipments  to  any  foreign  country  at  the  pres- 
ent. 

Acting  in  accordance  with  the  suggestion  of  State  Superin- 
tendent of  Banks,  Eugene  Lamb  Richards,  the  New  York 
State  Savings  Bank  Association  decided  at  a  meeting  on 
Monday  to  enforce  the  sixty-day  requirement  with  regard 
to  savings  deposits,  except  in  the  cases  of  sums  to  the 
amount  of  $25  or  $50.  Superintendent  Richards  took  pos- 
session during  the  week  of  several  East  Side  private  banking 
concerns.  In  response  to  a  message  of  President  Wilson  on 
Monday,  Congress  voted  an  appropriation  of  $250,000  for  the 
relief,  protection  and  transportation  of  Americans  in  the 
disturbed  territory  of  Europe.  Later  a  further  appropriation 
of  $2,500,000  was  provided  for  the  same  purpose,  at  the 
President's  suggestion.  To  relieve,  in  a  measure,  the 
situation  which  the  European  war  has  brought  about  in 
hampering  American  commerce.  Congress  early  in  the  week 
took  action  toward  the  adoption  of  an  amendment  to  the 
Panama  Canal  Act  so  as  to  admit  immediately  foreign 
vessels  to  American  registry.  The  bill  eliminates  the 
requirement  that  foreign-built  ships  admitted  to  Ameri- 
can registry  must  be  less  than  five  years  old.  The  bill 
empowers  the  President  to  suspend  the  provisions  of  the 
law  prescribing  that  all  the  officers  of  United  States  vessels 
registered  for  foreign  trade  shall  be  citizens  of  the  United 
States.  A  bill  has  likewise  been  passed  by  the  Senate 
during  the  week  authorizing  the  Secretary  of  the  Navy 
to  make  use  of  naval  vessels  in  carrying  passengers,  mail 
and  freight  between  this  country  and  both  South  America 
and  Eut-ope.  On  Tuesday  a  proclamation  declaring  the 
neutrality  of  the  United  States  was  issued  by  I*resident 
Wilson.     This  we  print  on  a  succeeding  page. 

On  the  other  side  of  the  Atlantic  King  George  of  England 
issued  a  proclamation  on  Simday  (Aug.  2)  authorizing  a 
partial  moratorium,  or  a  suspension  of  the  payment  of  bills 
of  exchange,  other  than  check  or  bUl  on  demand,  for  one 
month.  On  the  6th,  Chancellor  of  the  Exchequer  Lloyd- 
George  announced  in  the  House  of  Commons  that  the 
Government  had  decided  to  proclaim  a  general  moratorium 
for  a  month.  Wages,  salaries,  rates  and  taxes,  Government 
payments  and  national  insurance  transactions  are  not  to 
come  within  its  scope.  A  moratorium  suspending  the  pay- 
ment of  all  debts  in  France  until  Aug.  31  was  declared  on 
Sunday  by  the  Minister  of  Finance.  On  the  3d  inst. — 
which,  with  Aug.  1,  was  a  bank  holiday  in  England — the 
British  Government,  acting  on  the  recommendation  of  the 
Governors  of  the  Bank  of  England,  extended  the  holiday 
to  and  including  Thursday   (the  6th). 

The  Brazilian  Congress  at  Rio  Janeiro  recommended  a 
moratorium  of  four  months  on  the  6th,  and  the  Argentine 
Government  on  the  same  date  recommended  a  moratorium 
of  a  month. 


In  his  semi- weekly  talk  with  newspaper  men  on  Monday, 
President  Wilson  had  a  few  words  to  say  with  reference  to  the 
situation  in  Europe,  and  urged  our  own  nation  to  maintain 
its  self-possession  and,  with  "calmness  of  thought  and 
steadiness  of  purpose  to  help  the  rest  of  the  world."  The 
President  in  his  words  of  counsel  said: 

"Gentlemen,  bf-fore  you  question  me,  1  want  to  say  this:  I  believe  it  is 
really  unnecessary,  but  I  want  to  tell  you  what  is  in  my  mind.  It  is  extremely 
necessary — it  is  manifestly  necessary — -in  the  present  state  of  affairs  on 
the  other  side  of  the  water  that  you  should  be  extremely  careful  not  to 
add  in  any  way  to  the  excitement.  Of  course  the  Euroj)ean  world  is  in  a 
highly  excited  state  of  mind,  but  the  excitement  ought  not  to  spread  to  the 
United  States. 

"So  far  as  we  are  concerned,  there  is  no  cause  for  excitement.  There  is 
great  inconvenience,  for  the  time  being,  in  the  money  market  and  in  our 
exchanges,  and,  temporarily,  in  the  handling  of  oiu"  crops,  but  America  is 
absolutely  prepared  to  meet  the  financial  situation  and  to  straighten 
everj  thing  otit  without  any  material  difficulty.  The  only  thing  that  can 
possibly  prevent  it  is  unreasonable  apprehension  and  excitement. 

If  I  might  make  a  suggestion  to  you.  gantlemc.n,  therefore,  i  would  urjre 
you  not  to  give  currency  to  any  unverified  rumor,  to  anything  that  would 
tend  to  create  or  add  to  excitement.  I  think  that  you  will  agrae  that  we 
must  all  at  the  present  moment  a(;t  together  as  Americans  m  sseing  that 
Amerii:a  does  not  suffer  any  unnecessary  distress  from  what  is  gi>ing 
on  in   the  world-at-large. 

■'The  situation  in  Europe  is  perhaps  the  gravest  in  its  possibilities  that 
has  arisen  in  modern  times,  but  it  need  not  affect  the  United  State-S  unfavor- 
ably in  the  long  riui.  Not  that  the  United  States  has  anything  to  take 
advantage  of,  but  her  own  position  is  sound,  and  she  owes  it  to  mankind 
to  remain  in  such  a  condition,  and  in  such  a  state  of  mind  that  she  can 
hell)  tlio  rest  of  the  world. 

"I  want  to  have  the  pride  of  feeling  that  America,  if  nobody  eise,  has  her 
self-possession  and  stands  ready  with  calmness  of  thought  and  steadiness 
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of  purpose  to  help  the  rest  of  the  world.  And  we  can  do  it  and  reap  a  great 
permanent  glory  out  of  doing  it,  provided  wo  all  co-operate  to  see  that 
nobody  loses  his  head. 

"I  know  from  my  conferences  with  the  Secretary  of  the  Treasury,  who  is 
in  very  close  touch  with  the  financial  situation  throughout  the  country,  that 
there  is  no  cause  for  alarm.  There  is  cause  for  getting  busy  and  doing  the 
thing  in  the  right  way,  but  there  is  no  element  of  unsoundness  and  there  is 
no  cause  for  alarm.  The  bankers  and  business  men  of  the  country  are 
co-operating  with  the  Government  with  a  zeal,  intelligence  and  spirit 
which  makes  the  outcome  secure." 


Conferences  between  leading  New  York  banking  interests 
and  Secretary  of  the  Treasury  McAdoo  were  held  both  in 
Washington  and  New  York  on  Saturday,  Sunday  and  Mon- 
day last,  and  it  was  at  the  instance  of  the  executive  committee 
of  the  National  Currency  Association  that  it  was  decided 
to  amend  the  Federal  Reserve  Law  in  so  far  as  it  relates  to 
the  Aldrich-Vreeland  Act.  A  provision  in  the  Emergency 
Currency  Act  of  1908  permitted  the  issue  of  such  currency 
onlj^  to  those  member  banks  having  circulating  notes  out- 
standing secured  by  the  deposit  of  bonds  of  the  United  States 
to  an  amount  not  less  than  40  per  centum  of  their  capital 
stock.  It  was  pointed  out  that  this  provision  would  serve 
to  prevent  some  of  the  banks  from  availing  of  the  emergency 
currency  privilege,  and  it  was  urged  that  this  drawback  be 
eliminated;  on  Friday,  July  31,  the  Senate  adopted  legisla- 
tion to  that  end  in  passing  a  bill  amending  Section  27  of  the 
Federal  Reserve  Act  by  giving  the  Secretary  of  the  Treasury 
power  to  suspend  the  limitation;  on  Monday  (the  3rd)  the 
House  adopted  the  Senate  bill  and  added  a  provision  author- 
ising the  Secretary  of  the  Treasury  to  waive  also,  in  his  dis- 
cretion, the  limitation  of  the  aggregate  amount  of  emergency 
currency  that  may  be  issued  (fixed  at  $500,000,000  in  the 
Aldrich-Vreeland  Act);  the  House  also  inserted  an  amendment 
so  as  to  accord  emergency  currency  benefits  to  State  banks 
and  trust  companies  which  have  joined  the  Federal  Reserve 
system,  or  which  may  decide  to  avail  of  it  within  fifteen  days 
from  the  enactment  of  the  bill.  When  the  biU  went  back  to 
the  Senate,  it  dissented  from  the  House  proposal  that 
the  Secretary  of  the  Treasury  be  allowed  to  issue  emergency 
currency  to  an  unlimited  amount,  and  proposed  instead  that 
the  issue  of  the  notes  be  limited  to  100%  of  the  unimpaired 
capital  and  surplus  of  the  banks.  It  was  agreed  in  confer- 
ence to  accept  the  Senate  amendment  except  as  to  the 
amount  of  the  notes  to  be  issued,  a  compromise  agreement 
fixing  this  at  125%  of  the  capital  and  surplus.  The  confer- 
ence report  as  thus  agreed  to  was  adopted  by  both  Houses 
on  Tuesday,  and  the  biU  was  signed  by  President  Wilson  on 
the  same  day.  The  bill  stipulates  that  each  bank  desirous 
of  taking  out  the  emergency  currency  must  maintain  on 
deposit  in  the  Treasury  of  the  United  States  a  gold  re- 
demption fund  of  not  less  than  5%.  We  give  the  bill  below, 
as  enacted,  showing  in  itaUcs  the  new  matter  it  adds  to  Sec- 
tion 27  of  the  Federal  Reserve  Act: 

That  Section  27  of  the  Act  approved  Dec.  23  1913,  known  as  the  Federal 
Heserve  Act,  is  hereby  amended  and  re-enacted  to  read  as  follows: 

Section  27.  The  provisions  of  the  Act  of  May  30  1908,  authorizing  na- 
tional currency  associations,  the  issue  of  additional  national  bank  circula- 
tionjand  creating  a  National  Monetary  Commission,  v.hich  expires  by 
limitation  under  the  terms  of  such  Act  on  the  30th  day  of  June  1914,  are 
hereby  extended  to  June  30  1915,  and  Sections  5153,  5172,  5191  and  5214 
of  the  Revised  Statutes  of  the  United  States,  which  were  amended  by  the 
Act  of  May  30  1908,  are  hereby  re-enacted  to  read  as  such  sections  read 
prior  to  May  30  1908,  subject  to  such  amendment  or  modifications  as  were 
prescribed  in  this  Act: 

Provided,  however,  that  Section  9  of  the  Act  first  referred  to  in  this 
section  is  hereby  amended  so  as  to  change  the  tax  rates  fixed  in  said  Act 
by  making  the  portion  applicable  thereto  read  as  follows: 

National  banking  associations  having  cu'culating  notes  secured  otherwise 
than^by  bonds  of  the  United  States  shall  pay  for  the  first  three  months  a 
tax  at  the  rate  of  3  per  centum  per  annum  upon  the  average  amount  of 
such  of  their  notes  in  circulation  as  are  based  upon  the  deposit  of  such 
securities,  and  afterward  an  additional  tax  rate  of  one-half  of  1  per  centum 
for  each)month  until  a  tax  of  6  per  centum  per  annum  is  reached,  and  there- 
after such  tax  of  6  per  centum  per  annum  upon  the  average  amount  of  such 
notes.  Provided, further,  thatwheneverinhisjudgmenlhemay  deem  it  desirable 
the  Secretary  of  the  Treasury  shall  have  power  to  suspend  the  limitations  im- 
posed by  Section  1  and  Section  3  of  the  Act  referred  to  in  this  section,  which 
prescribe  that  such  additional  circulation  secured  otherwise  than  by  bonds  of 
he  United  States  shall  be  issued  only  to  national  banks  having  circulating  notes 
outstanding  secured  by  the  deposit  of  bonds  of  the  United  States  to  an  amount 
not  less  than  40  per  centum  of  the  capital  stock  of  such  banks,  and  to  suspend 
also  the  condition  and  limitaiions  of  Section  5  of  said  Act,  except  that  no  bank 
shall  be  permitted  to  issue  circulating  notes  in  excess  of  125  per  centum  of  its 
unimpaired  capital  and  surplus.  He  shall  require  each  bank  and  currency 
association  to  maintain  on  deposit  in  the  Treasury  of  the  United  States  a 
sum  in  gold  sufficient  in  his  judgment  for  the  redcmtpion  of  such  notes,  but 
in  no  event  less  than  5  per  centum.  lie  may  permit  national  banks,  during  the 
period  for  which  such  provisions  are  suspended,  to  issue  additional  circula- 
tion under  the  terms  and  conditions  of  the  Act  referred  to,  as  herein  amended: 
Provided  further,  the  Secretary  of  the  Treasury,  in  his  discretion ,  is  further 
authorized  to  extend  the  benefits  of  this  Act  to  all  qualified  State  banks  and  trust 
companies  which  have  joined  the  Federal  Reserve  system  or  which  may  contract 
to  join  within  fifteen  days  after  the  passage  of  this  Act. 

The  enactment  of  the  bill  caused  the  issuance  of  the  fol- 
lowing statement  by  Secretary  McAdoo: 

The  passage  by  unanimous  vote  of  the  House  and  Senate  this  afternoon  ot 
the  amendment  to  the  Federal  Reserve  Act,  whereby  the  Secretary  of  the 


Treasury  is  vested  with  power  to  issue  additional  national  bank  currency  in 
such  amount,  cKceeding  even  $500,000,000,  as,  in  his  judgment,  may  be 
necessary  to  protect  the  business  situation  in  this  country,  puts  at  rest 
any  question  as  to  the  ability  of  the  banks  to  take  care  of  the  situation. 

There  need  be  no  fear  whatever  of  insufficient  currency  to  move  the  crops 
and  to  meet  the  demands  of  business.  The  bill,  as  amended,  authorizes 
the  Secretary,  in  his  discretion,  to  permit  national  banks  to  have  outstanding 
a  maximum  of  circulating  notes  equivalent  to  125  per  cent  of  their  unim- 
paired capital  and  surplus.  This  provision  will  enable  banks  which  have 
now  outstanding  circulation  equal  to  their  capital  stock  to  secure  a  large 
amount  of  additional  circulation.  Applications  have  been  received  from  a 
number  of  national  currency  associations  throughout  the  country  for  ad- 
ditional currency  and  these  applications  are  being  promptly  responded  to. 
Already  $100,000,000  of  currency  has  been  shipped  to  the  Sub-Treasuries 
in  New  York,  Chicago,  St.  Louis,  Cincinnati,  San  Francisco,  Boston  and 
Philadelphia,  in  order  that  the  needs  of  the  banks  may  be  promptly  sup- 
plied. In  many  cases  banks  have  applied  for  additional  currency  merely  as 
a  precautionary  measure. 

The  situation  throughout  the  country  is  excellent,  and  no  greater  testi- 
monial to  the  inherent  strength  of  our  financial  and  economic  position  and 
condition  could  be  given  than  the  way  in  which  the  country  has  withstood 
the  dhock  of  the  greatest  European  disturbance  that  has  occurred  in  the  last 
hundred  years. 

The  unanimous  vote  in  the  House  and  the  Senate  is  an  inspiring  evidence 
of  the  patriotism  of  the  representatives  of  the  American  people,  who, 
whenever  there  is  a  threatened  danger,  forget  party  lines  and  present  a 
solid  front  in  support  of  the  common  interest. 

In  explanation  of  the  bill  as  originally  presented  to  the 
Senate  on  July  31,  Senator  Owen,  Chairman  of  the  Senate 
Committee  on  Banking  and  Currency,  said: 

I  am  authorized  by  the  Committee  on  Banking  and  Currency  to  report 
and  ask  the  Senate  to  proceed  to  the  consideration  of  a  bill  amending  the 
Aldrich-Vreeland  Act,  so  as  to  enable  banks  which  have  not  40%  of  their 
capital  invested  in  United  States  bonds  and  circulating  medium  issued 
against  it  to  receive  emergency  circulation  under  the  Aldrich-Vreeland  Act 
by  the  consent  of  the  Treasury  Department.  The  stock  exchanges  of  all 
Europe  have  been  closed.  The  Bank  of  England  has  suspended  specie 
payment,  the  Bank  of  France  has  suspended  specie  payment,  the  Bank  of 
Germany  the  same,  and  there  is  a  possibility  of  some  disturbance  in  our 
country  unless  we  take  immediate  steps  to  prevent  it. 

I  will  read  what  has  been  prepared  by  the  officers  of  the  Treasury  De- 
partment bearing  upon  the  subject.  It  is  a  proposed  amendment  of  Section 
27  of  the  Federal  Reserve  Act,  the  Federal  Reserve  Act  in  Section  27  having 
amended  the  Vreeland-Aldrich  Act  and  continued  it  until  June  30  1915;  but 
the  Vreeland-Aldrich  Act  provided  that  banks  which  have  not  an  amount 
equal  to  40%  of  their  capital  invested  in  United  States  bonds,  with  circu- 
lation issued  against  it,  might  not  avail  themselves  of  emergency  circula- 
tion. 

I  will  say  that  many  of  these  large  banks — banks  which  are  holding  the 
reserves  of  the  country  banks — have  not  thought  it  desirable  to  have  a 
large  volume  of  United  States  bonds,  but  these  bonds  are  practically  ab- 
sorbed now  by  the  banks;  .$730,000,000  of  them  are  held  as  security  now 
by  the  Government  of  the  United  States  for  circulation  and  for  advances 
made  to  national  banks.  So  there  is  a  very  small  volume  of  them  avail- 
able. 

I  therefore  ask,  in  order  to  protect  the  country,  that  we  may  have  im- 
mediate consideration  of  this  measure. 


A  meeting  of  the  Executive  Committee  of  the  National 
Currency  Association  of  New  York  was  held  last  Saturday — 
the  1st — to  consider  appUcations  for  national  bank  notes 
under  the  emergency  currency  Act.  The  meeting  was  at- 
tended by  Frank  A.  Vanderlip,  President  of  the  National 
City  Bank  and  President  of  the  National  Currency  Asso- 
ciation; Richard  Delafield,  President  of  the  National  Park 
Bank;  Gates  W.  McGarrah,  President  of  the  Mechanics'  & 
Metals'  National  Bank;  James  S.  Alexander,  President  of 
the  National  Bank  of  Commerce,  and  E.  Townsend,  Presi- 
dent of  the  Importers'  &  Traders'  National  Bank.  At  its 
conclusion  Mr.  Vanderlip  gave  out  the  following  statement: 

At  a  meeting  of  the  Executive  Committee  of  the  National  Currency 
Association,  held  at  the  Clearing  House  yesterday  afternoon,  applications 
were  considered  for  a  substantial  amount  of  national  bank  notes  which  may 
be  issued  under  the  provisions  of  the  Currency  Act.  All  the  machinery  for 
rapid  action  under  this  Act  is  in  readiness,  and  it  is  expected  that  a  sufficient 
amount  of  thes3  notes  can  be  issued  to  meet  any  demands  that  are  likely 
to  be  made  for  circulating  media.  Large  amounts  of  the  notes  are  now 
printed,  and  it  is  expected  that  the  notes  for  New  York  banks  will  be  for- 
v/arded  to  New  York  and  lodged  with  the  Sub-Treasury  here,  so  as  to  be 
immediately  available  for  use. 

Under  the  terms  of  the  law,  national  banks  are  permitted  to  take  out 
additional  national  bank  notes  up  to  an  amoimt  equal  to  the  capital  and 
surplus  of  each  bank,  although  there  is  a  total  limit  of  $500,000,000  upon 
this  form  of  additional  currency.  Banks  may  deposit  either  commercial 
paper  or  securities  with  the  Currency  Association  Committee.  The  com- 
mittee passes  upon  the  character  of  the  collateral  and  it  is  also  pas.sed  upon 
by  representatives  of  the  Treasury.  Commercial  paper  may  be  deposited 
for  additional  notes  up  to  an  amount  equal  to  30%  of  the  capital  and  sur- 
plus of  a  bank;  or  a  bank  may  deposit  securities  for  any  part  of  the  addi- 
tional circulation  which  it  obtains. 

A  bank  may  apply  directly  to  the  Treasury  Department  without  the  inter- 
vention of  the  Currency  Association  if  it  has  State  or  municipal  bonds  of 
approved  character  which  it  wishes  to  deposit  as  security  for  additional 
notes. 

Mr.  Vanderlip  also  took  occasion  in  a  further  statement 
to  say: 

The  action  of  the  New  York  Currency  Association  in  getting  all  the  ma- 
chinery ready  for  the  issue  of  additional  bank-notes  should  give  assurance 
that  there  will  be  no  lack  of  an  am()le  circulating  medium.  It  is  now  possible 
to  create  a  considerable  amount.of  additional  currency  that  is  absolutely  se- 
cure and  in  (exactly  the  same  form  as  the  present  national  tjank  notes.  It  is 
obvious  that  in  the  present  disorganized  financial  condition  in  Europe  the 
demand  for  any  additional  circulation  must  be  mot  from  within  ourselves. 

This  law  offers  a  perfectly  sound  method  of  converting  assets  into  cir- 
culating notes.  There  need  bo  little  fear,  therefore,  of  any  repetition  of  the 
conditions  of  1907.  when  there  was  so  much  distress  through  the  inability 
of  banks  to  supply  a  circulating  medium.  The  banks  of  the  country  under 
this  law   may  take    out    $.500,000,000   national    additional    bank    notes. 
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There  is  no  probability  that  anything  like  that  amount  will  be  needed,  or 
could  be  used,  but  the  banks  are  in  a  position  to  make  their  assets  liquid 
and  to  meet  demands  upon  them  in  a  perfectly  satisfactory  mtanner  by 
increasing  their  national  bank  notes  under  the  provisions  of  this  Act.  The 
Act  provides  a  true  expanding  currency,  and  it  is  most  fortunate,  under  all 
existing  conditions,  that  it  is  available  for  the  national  banking  institu- 
tions of  the  country. 

The  Treasury  is  co-operating  in  every  way  possible.  It  has  been  fore- 
handed in  printing  these  notes  in  advance,  so  that  they  are  immediately 
available,  and  the  door  is  open  for  the  creation  of  any  reasonable  amount 
of  perfectly  sound  currency  to  meet  whatever  legitimate  demands  there  may 
be  for  a  circulating  medium. 

Always ,  at  this  crop-moving  season ,  there  is  a  demand  for  a  large  amount 
of  additional  circulation,  and  it  is  not  improbable  that  under  the  serious 
strain  the  European  situation  has  put  upon  us,  there  maybe  more  than  an 
ordinary  demand  for  money  for  circulation,  and  while  the  financial  condi- 
tion of  the  country  is  .sound  and  pre-eminently  strong  in  the  world  to-day, 
nevertheless  it  has  been  deemed  wise  to  get  this  effective  machinery  ready 
to  meet  any  eventualities  that  may  arise. 

The  meeting  on  Sunday  between  Secretary  McAdoo  and 
bankers  of  this  city  held  here  at  the  Hotel  Vanderbilt,  to 
discuss  the  issuance  of  emergency  currency  notes,  resulted 
in  the  promulgation  of  the  following  statement  by  Mr.  McAdoo 
late  on  Sunday  night,  after  a  conference  lasting  three  and 
a  half  hours: 

I  came  to  New  York  for  a  conference  with  leading  bankers  about  the 
issuance  of  national  bank  currency  under  the  Aldrich-Vreeland  law.  as 
amended  by  the  Federal  Reserve  Act.  and  for  a  discussion  of  measures  for 
the  protection  of  the  gold  supply  of  the  country. 

The  meeting  was  held  at  the  Vanderbilt  Hotel,  the  following  being 
present:  Comptroller  of  the  Currency  Williams.  Messrs.  W.  P.  G.  Hard- 
ing and  Charles  S.  Hamlin  of  the  Federal  Reserve  Board,  and  Francis  L. 
nine,  William  Woodward.  W.  A.  Nash.  Richard  Delafield.  E.  S.  Marston. 
C.  H.  Sabln.  H.  P.  Davison.  W.  E.  Frew.  George  L.  Baker  Jr..  J.  P.  Mor- 
gan. B.  Strong  Jr..  J.  N.  Wallace,  S.  R.  Bertron,  F.  A.  "Vanderlip,  G.  W. 
McGarrah.  W.  C.  Potter.  J.  S.  Alexander.  A.  J.  Hemphill.  S.  Baker. 
E.  W.  Sheldon.  A.  B.  Hepburn  and  P.  Q.  Brown  of  New  York,  and  J.  Mc- 
Allister, Joseph  Wayne  and  Mr.  Caldwell  of  Philadelphia. 

Arrangements  were  perfected  to  issue  to  New  York  banks  .SIOO.000,000 
of  additional  currency,  if  required,  to  enable  them  to  respond  promptly 
to  the  calls  of  their  correspondent  banks  throughout  the  country  for  money 
to  meet  the  demands  for  crop-moving  and  other  purposes. 

It  is  my  intention,  as  already  announced,  to  permit  the  Issue  of  similar 
currency  to  banks  in  other  parts  of  the  country  upon  their  application 
to  the  Treasury  Department  and  compliance  with  the  provisions  of  the  Act. 

One  of  the  bankers  present  at  the  meeting  was  quoted 
in  the    Times"  as  saying  with  regard  to  the  deliberations: 

The  meeting  was  arranged  with  the  idea  of  getting  all  the  facts  before 
the  Treasury  Department  so  that  we  could  work  in  harmony.  Mr.  Mc- 
Adoo was  in  a  receptive  frame  of  mind  and  displayed  every  desire  to  do 
what  was  right.  We  are  disappointed,  however,  in  the  amount  of  Aldrich- 
Vreeland  currency  that  is  printed  and  ready  for  use  here.  I  understand 
that  the  full  .'$500,000,000  permitted  under  the  law  is  on  hand  in  Washing- 
ton ,  but  it  bears  the  names  of  3 .000  banks ,  and  the  proportion  which  can  be 
issued  immediately  by  the  New  York  institutions  is  about  .146,000,000.  or 
less  than  haif  of  the  amount  which  the  banks  here  could  Issue.  For  in- 
stance, one  downtown  bank's  name  is  on  only  .52.600,000  of. the  notes,  where- 
as it  has  capital  and  surplus  that  entitle  it  to  .$9,000,000.  This  difficulty 
is  mechanical,  and  will  be  remedied  as  fast  as  the  presses  can  turn  out 
more  notes. 


The  day  (Sunday)  was  also  marked  by  a  meeting  at  the 
Metropolitan  Club  of  the  Clearing-House  Committee  of  the 
New  York  Clearing-House  Association.  A  statement  as  to 
that  gathering  issued  Sunday  night  said: 

The  Clearing-House  Committee  was  in  session  most  of  the  day,  and  met 
with  the  Secretary  of  the  Tresaury  and  the  Comptroller  of  the  Currency 
and  members  of  the  Federal  Reserve  Board,  Messrs.  Harding  and  Hamlin. 
The  aim  of  the  Clearing-House  Committee  has  been  to  conserve  the  gold 
situation  of  the  country,  and  adequate  measures  will  be  taken  to  that  end. 
There  will  bo  a  meeting  of  the  Clearing-House  Association  at  9:30  o'clock 
to-morrow  morning,  when  the  banks  will  be  asked  to  act  upon  such  recom- 
mendations as  the  Clearing-House  Committee  may  make. 

In  view  of  the  action  taken  in  New  York  on  Sunday,  a 
conference  of  the  Chairmen  of  the  clearing  houses  in  the 
three  central  reserve  cities — New  York,  Chicago  and  St. 
Louis — which  was  to  have  been  held  in  Washington  at  the 
instance  of  Secretary  McAdoo  on  Monday  last  was  called 
off.  An  informal  talk  was  held  by  Mr.  McAdoo,  however, 
on  that  day  with  Festus  J.  Wade  of  the  St.  Louis  Clearing- 
House  Association.  Mr.  Wade  is  understood  to  have  given 
assurances  that  conditions  in  St.  Louis  and  contiguous  terri- 
tory were  exceedingly  good  and  that  there  was  no  reason  for 
alarm  as  to  its  ability  to  take  care  of  the  situation. 

At  Monday's  meeting  of  the  New  York  Clearing-House 
the  decision  was  reached  to  issue  Clearing-House  certificates 
for  the  settlement  of  balances  between  banks.  The  last  time 
these  certificates  were  called  into  use  was  during  the  panic 
days  of  1907-08;  the  aggregate  amount  then  authorized  was 
$101,060,000  while  the  maximum  amount  outstanding  at 
any  one  time  was  .'$88,420,000.  Monday  morning's  meeting 
was  attended  by  representatives  of  practically  all  the  sixty- 
one  State  banks  and  trust  companies  making  up  the  member- 
ship of  the  Association.  The  intention  of  the  Association 
to  again  resort  to  the  certificates  as  a  currency  medium ,  with 
a  view  to  protecting  the  gold  supply  of  the  United  States, 
was  made  known  in  the  statement  which  wo  print  herewith: 

At  the  meeting  of  the  N'ew  York  Clearing-House  .\.s.sociation  this  morning, 
the  situation  abroad  was  discussed,  and  its  bearing  on  the  business  of  this 
country. 

It  is  the  opinion  universally  expressed  that,  in  view  of  conditions  existing 
lulall  countries  of  Europe,  every  means  should  be  adopted  to  protect  the 


gold  supply  in  the  United  States,  and  it  was,  therefore,  voted  that  at  the 
present  time  the  Clearing-House  Associationlbe  placed  upon  a  certificate 
basis. 

A  second  resolution  was  also  adopted  making  available  in  payment  of 
balances  all  forms  of  currency  issued  under  the  authority  of  the  National 
Government. 

This  indicates  the  desire  on  the  part  of  the  bankers  to  use  freely  the  cur- 
rency issued  through  national  currency  associations  and  to  care  to  the  fullest 
extent  for  the  requirements  of  their  correspondents  and  the  needs  of  in- 
land exchange. 

The  resolution,  which  was  offered  by  William  Woodward, 
President  of  the  Hanover  National  Bank  and  Chairman  of 
the  Clearing-House  Committee,  is  as  follows: 

Resolved,  That  until  further  action  all  forms  of  currency  issued  under 
authority  of  the  National  Government  be  received  in  payment  of  balances 
at  the  Clearing  House. 

Resolved.  That  the  Clearing-House  Committee,  with  the  President  of  the 
Association,  be  authorized  to  receive  from  members  of  the  Association 
bills  receivable  and  other  securities  to  be  approved  by  said  committee,  who 
shall  be  authorized  to  issue  therefor  to  such  depositing  members  loan  cer- 
tificates bearing  interest  at  6%  per  annum,  and  such  loan  certificates  shall 
not  be  in  excess  of  7.5%  of  the  market  value  of  the  securities  for  bills  receiv- 
able so  deposited,  and  such  certificates  shall  be  received  and  paid  in  settle- 
ment of  balances  at  the  Clearing  House. 

The  committee  which  is  charged  with'the  task"^of  passing 
upon  the  collateral  offered  as  security|for  the  certificates 
consists  of  Albert  H.  Wiggin,  Chairman,  President  of  the 
Chase  National  Bank;  William  Woodward,  President  of  the 
Hanover  National  Bank;  Clarence  H.  Kelsey,  President  of 
the  Title  Guarantee  &  Trust  Co.;  Stephen  Baker,  Pi'esident 
of  the  Bank  of  the  Manhattan  Co.,  and  Mr.  Hine,  Pi'esident 
of  the  Association.  The  following  have  been  named  to 
assist  the  Committee: 

Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank; 
William  A.  Simonson,  President  of  the  Second  National  Bank 
and  Vice-President  of  the  National  City  Bank;  Gilbert  G. 
Thorne,  Vice-President  of  the  National  Park  Bank;  Otto  T. 
Bannard,  President  of  the  New  York  Trust  Co.,  and 
Herbert  P.  Howell,  Vice-President  of  the  National  Bank  of 
Commerce. 

Other  cities  which  went  on  a  clearing-house  certificate 
basis  this  week  are  Boston,  Philadelphia,  Baltimore, 
Cincinnati,  Kansas  City,  Sioux  City,  Chicago,  St.  Louis 
and  New  Orleans. 


Numerous  meetings  to  devise  means  to  cope  with  the  situa- 
tion as  far  as  it  affects  the  foreign  exchange  market  have 
been  held  during  the  week  by  the  foreign  exchange  interests. 
At  a  meeting  last  Saturday  a  committee  of  five,  consisting  of 
Max  May,  Vice-President  of  the  Guaranty  Trust  Co.; 
August  Ulrich,  of  Ladenburg,  Thalmann  &  Co.;  John  E. 
Gardin,  Vice-President  of  the  National  City  Bank;  R.  Y. 
Hebden,  of  the  Bank  of  Montreal,  and  George  Le  Blanc,  of 
the  foreign  exchange  department  of  the  Equitable  Trust  Co., 
was  appointed  to  determine  what  action  should  be  taken  to 
deal  with  the  international  situation.  On  Sunday  last  Messrs, 
May  and  Ulrich,  with  several  others,  conferred  with  Secretary 
of  the  Treasury  McAdoo  in  Washington;  they  returned  to 
New  York  with  Mr.  McAdoo,  whose  conferences  in  ths  city 
are  alluded  to  above.  The  deliberations  of  the  foreign  ex- 
change interests  culminated  in  the  adoption  of  a  resolution 
on  Monday  fixing  the  rates  of  exchange  on  the  basis  outlined 
above.  At  the  meeting  on  Saturday,  when  the  question  of 
foreign  exchange  rates  was  considered,  it  developed  that 
some  of  the  bankers  were  seriously  proposing  the  shipment 
of  $100,000,000  gold  to  London,  to  relieve  the  situation 
there.  This  appeared  from  the  remarks  of  Mr.  Ulrich, 
Chairman  of  the  meeting.  Mr.  Ulrich  at  this  meeting, 
speaking  of  this  and  the  ruinously  high  rates  prevailing,  said: 

We  have  been  guilty  in  a  certain  way  and  have  helped  this  ruinous  rise 
along  in  our  anxiety  and  courtesy  to  place  foreign  correspondents  in  funds 
over  night  by  trying  to  outbid  each  other  when  there  was  not  enough  ex- 
change to  satisfy  all  buyers.  Had  there  existed  between  us  foreign  ex- 
change bankers  a  certain  understanding  such  as  there  ought  to  exist  and 
such  as  we  have  on  two  different  occasions  tried  to  bring  about .  our  exchange  " 
market  might  not  have  acted  so  disgracefully  as  it  has  done  this  week. 

Gentlemen,  you  know  that  the  intrinsic  value  of  a  pound  sterling  is  only 
4.86  2-3  and  yet  any  importer  who  wanted  to  remit  yesterday  had  to  pay 
rates  which  cost  him  a  premium  of  all  the  way  from  5  to  40%  . 

And  yet  while  we  were  boasting  that  we  could  absorb  all  the  foreign  sales 
of  securities  better  than  any  other  financial  centre,  that  gold  here  was  not 
at  a  premmm.  yet  the  American  business  man  has  to  pay  such  outrageous 
premiums  on  checks  which,  when  they  are  presented  abroad,  could  not  be 
redeemed  in  silver,  leave  alone  gold.  We  possess  the  intelligence  to  pay 
Europe  all  we  owe  it  without  undue  injury  to  the  Ameircan  bu.siness  man. 
A\'e  shall  find  the  proper  and  at  the  .same  time  honorable  way  to  adjust  our 
exchange  transactions,  but  we  must  end  these  exorbitantly  high  rates. 

In  1907  it  was  London  that  provided  us  with  gold  and  ungrudgingly 
helped  us.  It  now  behooves  us  to  stand  by  London  in  its  present  embarrass- 
ment. I  understand  that  a  shipment  of  .SIOO. 000.000  in  gold  to  London, 
either  in  the  shape  of  a  loan  or  in  payment  of  a  purchase  of  bonds,  would 
greatly  relieve  the  London  money  market.  It  would  benefit  London 
and  would  react  to  the  benefit  of  our  own  money  market. 

I  am  firmly  of  (he  opinion  that  in  view  of  the  present  unusual  conditions 
we  ought  to  fix  exchange  rates  and  do  this  more  in  accordance  with  the  nat- 
ural parities,  as  they  are  arrived  at  from  day  to  day.  taking  into  account 
the  Intrinsic  value  of  foreign  exchange,  the  value  of  loanable  capital  both 
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here  and  abroad  and  making  due  allowance  for  proper  differences  between 
checks  and  cables. 

I  therefore  strongly  advocate  daily  meetings  of  a  committee,  to  be  chosen 
from  among  representatives  of  exchange  banks  and  trust  institutions, whose 
duties  it  shall  be  to  fix  a  reasonable  range  of  rates  and  to  supervise  the  ex- 
change of  foreign  bills  on  cable  transfers,  to  appoint  if  necessary  agents 
at  foreign  centres  who  would  attend  to  the  collection  of  bills  in  case  amora- 
torium  should  be  established  abroad  and  in  general  to  look  after  any  other 
transactions  as  may  from  time  to  time  have  to  be  settled  abroad. 

Or  to  appoint  trustees  in  New  York  with  whom  could  be  deposited  gold 
in  trust  for  foreign  central  banks  in  case  shipments  of  specie  should  become 
too  perilous  and  too  expensive. 

It  is  generally  recognized  by  foreign  exchange  experts  that  this  country, 
in  spite  of  the  tremendous  liquidation  of  foreign  holdings  of  American  se- 
curities which  has  been  going  on  here,  still  owes  a  great  deal  abroad.  Not 
the  least  of  this  amount  is  in  the  millions  of  dollars  in  letters  of  credit  which 
have  been  issued.  The  establishment  here  of  a  trustee  in  New  York  City 
with  whom  gold  could  be  depositedlin'trust  for  foreign  central  banks  would 
help  to  relieve  that  Indebtedness  abroad  to  some  extent.  In  that  way, 
provided  there  wasany  trans-.\tlanticshipping,  Europeans  could  purchase 
our  grain  and  other  agricultural  and  industrial  products,  and  payments  to 
the  farmers  and  manufacturei-s  could  be  made  by  the  trustee  from  the  fund 
of  8100,003,000,  or  what  other  amount,  were  deposited  here  as  a  loan  or 
in  payment  of  anissue  of  bonds. 

In  addition  to  the  action  taken  by  the  foreign  exchange 
bankers  on  Monday  in^'determining  upon  $5  as  the  basis  of 
exchange,  itfwasj decided  on^Tuesday  to  place  the  risk  of 
shipments  with  the  foreign  governments.  Following  this 
meeting  Mr.  May  said: 

We  are  compelled  to  make  a  complete  change  in  the  method  of  handling 
foreign  exchange  in  this  country.  Heretofore  Americans  have  purchased 
documentary  bills  of  exchange  and  have  taken  the  risk  regarding  the  carrying 
out  of  the  shipment  covered  by  the  documentary  and  the  payment  of  the 
bills  of  exchange. 

Hereafter  we  will  require  that  the  Gcvernment  of  England,  France  or 
Germany  will  take  the  risk  regarding  the  shipments  on  the  payment  of 
the  exchange.  If  England  wants  grain  or  any  other  commodity,  she  will 
have  to  deposit  money  with  the  Bank  of  England  to  the  credit  of  the  Lon- 
don representative  of  the  American  banker,  and  the  English  consignee  will 
have  to  take  the  risk  of  the  arrival  of  the  commodity.  In  other  words, 
England  or  France  or  Germany  will  have  to  deposit  money  in  advance 
of  the  shipments.  With  this  money  deposited  we  will  be  able  to  draw  bills 
of  exchange  on  our  London  branch  and  get  our  money,  and  the  risk  re- 
garding the  shipments,  so  far  as  New  York  bankers  and  producers  are 
concerned,  will  be  eliminated. 

Foreign  exchanges  cannot  be  conducted  when  countries  are  at  war  in 
the  same  fashion  that  it  could  be  conducted  if  countries  are  at  peace. 
The  position  is  that  England  and  the  Continent  want  our  grain,  our  cotton 
and  our  commodities,  and  it  is  only  a  matter  of  prudence  that  we  require 
paymsnt  in  advance  and  government  guaranty  regarding  the  delivery 
of  the  shipments. 

Mr.  May  made  it  evident  that  there  was  no  intention  of 
re-shipping  the!$10,000,000 of  gold  on  board  the  Kronprinzes- 
sen  Cecilie  of|the'North^German  Lloyd,  which  turned  about 
and  returnedfto^America'^from  its  trip  abroad  when  within 
two  days  fromfPlymouthTon  receipt  of  instructions  from 
Bremen.     On  thisJpoint^Mr.  May  said: 

That  gold  will  stay  here  and  will  be  re-deposited  in  the  Sub-Treasury  to 
the  credit  of  the  banks  which  made  the  shipment.  Now  that  foreign  ex- 
change transactions  are  to  be  placed  on  a  war  basis,  the  shipment  of  this 
gold  abroad  is  out  of  the  question. 

In  addition  to  the''committee  of  five,  a  committee  of  three 
was  appointed  on  Tuesday  to  name  another  committee  to 
determine  upon  the'^steps  necessary  to  facilitate  the  export 
movement  of/grain,  cotton  and  other  commodities.  The 
committee  of  three*consisting  of  Messrs.  May,  Hebden  and 
J.  J.  Hanauer  ofJKuhn,  Loeb  &  Co.  named  as  the  new  com- 
mittee on  Wednesday  Messrs.  Gardin,  May,  Hebden,  Henry 
Ickelheimer  of|Heidelbaeh ,  Ickelheimer  &  Co.  and  A.  Paven- 
stedt  of  Amsinck''&  Co.  This  committee,  which  is  empow- 
ered to  add|to3its'membersh'p,  is  said  to  have  under  consid- 
eration plans:;' for  the  creation  of  a  fund  of  $300,000,000  to 
the  creditjof  foreign  bankers,  the  fund  to  be  trusteed  and 
secured  byjissues'of^bonds  of  countries  purchasing  American 
commodities.  The| Produce  Exchange  has  also  appointed 
a  committee  to  co-operate  with  the  committee  representing 
the  foreign  exchange^ interests.  At  the  conclusion  of  a  meet- 
ing held  by  the  committee  representing  the  foreign  exchange 
interests  yesterday  (the  7th)  the  following  statement  was 
given  out  by  it: 

An  informalfdiscussion  of  the  present  conditions  took  place  and  the  con- 
sensus of  opinionjwas'  that  until  the  supremacy  of  the  seas  had  been  estab- 
lished, the  question  of  an  open  foreign  exchange  market  would  have  to 
remain  in  abeyance,  but  in  the  meantime  it  was  recommended  that  shippers 
of  grain  and  other  commodities  require  of  the  purchasers  that  a  satisfactory 
credit  be  opened,  either  in  London  or  in  New  York,  the  responsibility  for 
the  documents,  bills  of  lading,  insurance  certificates,  including  war  risks, 
to  be  upon  the  shoulders  of  the  bankers  granting  the  credit. 

This  is  the  only  way  that  a  .solution'can  be  found  at  the  present  moment 
for  a  partial  relief  of  the  congestion  that  has  arisen  in  consequence  of  the 
war  conditions. 

Various  committees  were  appointed  and  peculiarly  knotty  points  arising 
out  of  the  present  conditions  were  di.scus.scd  and  it  was  decided  to  bring 
these  points  to  the  attention  of  the  legal  authorities  with  a  view  of  making 
a  recommendation  to  the  bankers  later  on  at  a  subsequent  meeting. 


New  'York,  August  3  1914. 
To  the  Editor  of  the  Commercial  and  Financial  Chronicle. 

Dear  Sir: — We  have  read  with  particular  interest  your  leading  editorial , 
of  August  1  entitled  "The  Duty  of  the  Hour." 

That  it  coincides  with  our  views  is  shown  by  the  fact  that  we  telegraphed 
to  President  Wilson  last  Thursday  urging  him  to  safeguard  the  American 
gold  supply. 

We  hand  you  herewith  a  copy  of  that  telegram. 

Yours  very  truly, 

ORVIS  BROTHERS  &  CO. 
[Copy.! 

July  30,  1914. 
To  the  President  of  the  United  States,  Washington ,  P.  C. 

If  yoa  immediately  use  your  power  to  stop  further  gold  exDortations, 
foreign  countries  would  cease  dumping  securities  into  our  stock  exchange 
— the  only  cash  market  now  open  in  the  world — thereby  saving  incalculable 
losses  to  our  people  and  possibly  avert  the  greatest  panic  of  the  age  and 
wholesale  destruction  of  American  prosperity.  Unusual  happenings  re- 
quire drastic  measures  and  quick  action. 

ORVIS  BROTHERS  &  CO. 


That  the  urgency  of  conservingjthe^goldfsupply  of  the 
United  States  was  realized  in  some  quarters  even  before  the 
close  of  last  week  is  shown  by  the|following''Jetter  which  we 
have  received  from  Orvis  Brothers'&iCo.'of  this  city: 


The  cotton  interests  have  been  active  in  seeking  the  adop- 
tion of  steps  for  the  protection  of  the  cotton  growers,  and  a 
call  has  been  issued  by  E.  J.  Walton,  President  of  the  South- 
em  Cotton  Congress,  for  an  extraordinary  meeting  of  that 
organization  in  Washington  on  the  13th  and  14th  inst.     In 

calling  the  conference,  Mr.  Walton  is  quoted  as  saying: 

Cotton  is  not  alone  the  South's  chief  asset,  it  is  the  chief  asset  of  the  na- 
tion ,  preserving  the  world  balance  of  trade  in  favor  of  the  United  States  and 
bringing  to  America  her  golden  stream.  In  the  past  few  days  the  great 
European  cotton-consuming  countries  have  been  plunged  into  |a  war  which 
it  now  appears,  brings  the  grower  and  handler  of  cotton  face  to  face  with 
disaster.  In  two  days  the  price  of  cotton  has  begun  to  fall  startlingly. 
Cotton  is  about  to  move  to  the  markets;  the  markets  are  about  to  be  cur- 
tailed by  millions  of  bales  and  closed.  From  the  standpoint  of  the  finan- 
cial stability  and  integrity  of  the  nation  itself,  of  the  producers,  of  the  banks 
and  bankers,  of  the  merchants  and  business  men,  of  every  commercial  in- 
terest of  our  own  textile  plants,  it  is  vital  that  the  1914  crop  of  American 
cotton  shall  not  be  sacrificed  to  the  irreparable  damage  of  a  prosperous  and 
rapidly-developing  section  of  the  Union  and  of  the  nation . 

I  do  not  believe  in  business  hysteria,  and  for  several  days  have  awaited 
and  watched  the  course  of  events.  It  is  clear  that  great  damage  has  al- 
ready been  done,  certainly  more  than  can  be  undone  were  there  an  imme- 
diate suspension  of  hostilities.  Whether  the  danger  of  a  total  financial  loss 
for  one  year  at  least  to  growers  of  cotton  is  impending  is  immaterial;  thedan- 
ger  is  sufficiently  manifest  to  show  that  the  time  for  concerted  action  be- 
tween growers,  merchants,  business  men,  bankers,  cotton  manufacturers, 
and  even  the  National  Government  itself,  has  come. 

The  "Journal  of  Commerce"  stated  yesterday  that  Sena- 
tors and  Representatives  in  Congress  from  the  cotton-grow- 
ing States  were  understood  to  have  proposed  to  theJTreasury 
Department  that  the  Government  deposit  money  in  the 
South  for  the  purpose  of  advancing  $50  a  bale  on^cotton  to 
all  the  cotton  farmers  desiring  Government  aid  during  the 
present  emergency.  Secretary  MeAdoo  is  said  to  have  dis- 
approved the  proposition  and  to  have  pointed  out|that  to 
make  such  advances  on  cotton  would  practically  mean  that 
the  Government  would  buy  all  cotton  offered  at  10  cents 
per  pound.  The  Government  would  have  to  store  the  cot- 
ton, bear  the  expense  of  insurance,  and  the  risk  of  depression 
in  the  cotton.  According  to  the  Journal  of  Commerce," 
Mr.  McAdoo  is  reported  to  have  told  the  cotton  States  dele- 
gation that  if  the  Government  made  advances  on  cotton, 
demands  would  be  made  upon  the  Government  for  similar 
advances  on  practically  all  the  products  of  the  country  in 
order  to  prevent  a  depression  anticipated  as  a  result  of  the 
European  war. 

The  use  of  a  part  of  the  new  issue  of  emergency  currency 
for  the  financing  of  the  crop  is  favored  by  W.  P.  G.  Harding, 
a  member  of  the  Federal  Reserve  Board,  and  the  bankers  of 
New  York,  in  co-operation  with  the  Southern  bankers,  are 
said  to  be  working  out  with  the  Reserve  Board  measures  of 
relief.  On  Wednesday  Mr.  Harding  was  quoted  to  the  fol- 
lowing effect: 

News  reached  me  during  the  day  that  a  number  of  important  banking 
houses  here  had  taken  up  the  matter  of  lending  money  on  cotton  placed  in 
warehouses  in  order  to  prevent  enormous  prospective  losses  to  the  growers 
and  other  interests.  I  am  in  hearty  sympathy  with  the  movement  and 
hope  to  see  it  go  on  to  the  success  which  can  easily  be  attained. 

There  is  no  doubt  that  the  great  cotton  crop  of  the  United  States,  which 
ordinarily  runs  into  billions  of  dollars,  is  in  danger  of  being  unable  to  find 
a  profitable  market  until  the  European  war  runs  its  course.  I  believe  that 
the  new  emergency  notes  can  be  put  to  excellent  use  in  saving  the  cotton 
crop  from  the  sort  of  disaster  which  must  come  if  the  export  trade  is  block- 
aded, and  if  the  cotton  belt  is  forced  to  pay  off  its  loans.  Every  one  knows 
that  the  South  sells  more  than  half  Its  cotton  crop  abroad,  and  as  soon  as 
the  export  trade  is  stopped  the  market  is  virtually  taken  away.  For  that 
reason  it  is  of  the  greatest  importance  that  the  cotton  belt  should  be  helped 
to  carry  the  crop  and  not  to  force  it  upon  the  market  at  a  time  when  the 
buying  power  is  so  greatly  reduced. 

If  the  New  York  banks  decide  to  use  their  emergency  notes  for  such  pur- 
pose's after  the  immediate  strain  is  over  here,  they  will  be  doing  a  great  ser- 
vice to  a  large  portion  of  the  community.  The  cotton  crop,  as  every  one 
knows,  is  a  tremendous  factor  in  making  exchange,  and  there  is  no  doubt 
that  the  situation  will  right  itself  in  time  if  the  planters  are  enabled  to  meet 
their  obligations  at  the  banks  through  extensions  or  otherwise.  The  cot- 
ton croi)  is  too  important  to  be  .sacrifieed,  but  it  is  certain  that  assistance 
will  have  to  be  forthcoming  in  order  to  prevent  sales  at  ruinous  and  utterly 
ridiculous  prices.  B 

Yesterday  in  a  further  discussion  of  the  matter  Mr.  Hard- 
ing said: 

The  cotton  crop  is  usually  ready  for  movement  about  Sept.  1,  and;  in  late 
years  about  Oct.  1.  This  year  the  crop  is  somewhat  earlier  and  will  be 
ready  to  be  moved  about  Aug.  20.  As  far  back  as  last  March  Southern 
bankers  began  to  make  advances  to  the  cottonjgrowcrs,  and|theselhave  been 
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increasing.  Such  advances  are  secured  by  mortgage  liens  on  their  crops 
and  on  real  estate,  if  the  holder  owns  real  estate,  and  if  not,  on  his  mules, 
cattle  and  farming  implements.  These  loans  could  be  repaid  when  the  pro- 
ceeds of  the  first  cotton  come  in ,  but  the  idea  would  be  to  renew  these  notes 
for  a  period  of  30  days  or  so,  instead  of  forcing  early  sales  of  the  staple. 

The  expectation  is  that  loans  would  be  repaid  on  Sept.  1,  but  instead,  the 
matter  could  be  regarded  in  the  same  way  as  though  the  crop  was  a  late 
one,  and  the  advances  already  made  be  extended  for  a  period  of  30  days. 
This  the  banks  would  be  willing  to  do  in  ordinary  times.  Why  not  ex- 
tend the  loans  for  a  month  with  the  aid  of  emergency  currency?  Of  course, 
the  cotton  crop  must  be  picked  and  ginned,  but  the  staple  could  be  kept 
for  90  days  or  longer  without  deterioration. 


The  joint  resolution  appropriating  $250,000  for  the  relief, 
protection  and  transportation  of  Americans  in  Europe  was 
promptly  passed  by  both  the  Senate  and  House  on  Monday, 
and  signed  by  the  President  on  the  same  day.  The  message 
asking  for  the  appropriation  was  transmitted  to  Congress  at 
the  opening  session  of  the  week;  in  his  commimication  the 
President  said: 

The  present  disturbances  in  Europe,  with  the  consequent  interruption 
of  transportation  facilities,  the  increase  in  living  expenses,  coupled  with 
the  difficulty  of  obtaining  money  from  this  country,  have  placed  a  large 
number  of  American  citizens  temporarily  or  permanently  resident  in  Europe 
in  a  serious  situation  and  have  made  it  necessary  for  the  United  States  to 
provide  relief  and  transportation  to  the  United  States  or  to  places  of  safety. 

The  situation  has  also  thrown  upon  our  diplomatic  and  consular  officers 
an  enormous  burden  in  caring  for  the  interests  of  Americans  in  the  dis- 
turbed areas,  and  makes  it  necessary  to  provide  for  greatly  increased  ex- 
penses. 

In  view  of  the  exigency  of  the  situation  as  above  outlined,  I  recommend 
the  immediate  passage  by  the  Oongre.ss  of  an  Act  appropriating  $250,000. 
or  as  much  thereof  as  may  be  necessary,  to  be  placed  at  the  disposal  of 
the  President,  for  the  relief,  protection  and  transportation  of  American 
citizens,  for  personal  .services  and  otiier  expenses  which  may  be  incurred 
in  connection  with  or  growing  out  of  the  existing  disturbances  in  Europe. 

The  resolution  making  the  appropriation  reads  as  follows: 

Resolved,  That  for  the  relief,  protection  and  transportation  of  American 
citizens, for  personal  services  and  for  other  expenses  which  maybe  incurred 
in  connection  with  or  growing  out  of  the  existing  political  disturbances  in 
Europe,  there  is  appropriated  out  of  any  money  in  the  Treasury  not  other- 
wise appropriated  the  sum  of  .S250,000,  to  be  expended  at  the  discretion  of 
the  President:  Provided.  That  American  citizens  to  whom  relief  is  extended 
or  transportation  is  furnished  hereunder  shall  pay  to  or  reimburse  the 
United  States  all  reasonable  expenses  so  incurred,  respectively,  on  their 
account,  if  financially  able  to  do  so. 

A  further  appropriation  of  $2,500,000  for  the  relief  of 
Americans  in  Europe  was  asked  for  in  a  message  to  Congress 
on  the  4th,  when  arrangements  were  completed  for  the  dis- 
patch from  New  York  on  Thiu-sday  of  the  armored  crusier 
Tennessee,  carrying  $4,500,000  gold  ($3,000,000  of  which  is 
sent  at  the  instance  of  the  New  York  banking  interests), 
for  use  in  bringing  back  stranded  Americans.  The  joint 
resolution  providing  the  $2,500,000  passed  both  branches  of 
Congress  on  the  5th  and  was  signed  the  same  day  by  Presi- 
dent Wilson.  The  message  calling  for  this  appropriation 
was  as  follows: 

After  further  consideration  of  the  existing  condition  in  Europe,  in  so  far  as 
It  is  affecting  the  citizens  of  the  United  States  who  are  there  without  means, 
financial  or  otherwise,  to  return  to  their  homes  in  this  country,  it  seems  in- 
cumbent upon  the  Government  to  take  steps  at  once  to  provide  adequate 
means,  by  the  chartering  of  vessels  or  otherwise,  of  bringing  Americans 
out  of  the  disturbed  regions  and  conveying  them  to  their  homes  in  the 
United  States.  Moreover,  in  view  of  the  difficulty  of  obtaining  money 
upon  letters  of  credit,  with  which  most  Americans  abroad  are  supplied, 
it  will  be  necessary  to  send  agents  abroad  with  funds  which  can  be  advanced 
on  such  evidences  of  credit, or  used  for  the  assistance  of  destitute  citizens 
of  the  United  States. 

In  these  circumstances,  I  recommend  the  immediate  passage  by  the 
Congress  of  an  Act  appropriating  .52.500,000,  or  so  much  thereof  as  may  be 
necessary,  to  be  placed  at  the  disposal  of  the  President  for  the  relief,  pro- 
tection and  transportation  of  American  citizens  and  for  personal  services, 
rent  and  other  expenses  which  may  be  incurred  in  the  District  of  Columoia 
or  elsewhere,  connected  with  or  growing  out  of  the  existing  disturbance  in 
Europe. 

The  second  and  larger  appropriation  is  authorized  under 
the  following  resolution: 

Resolved,  Ac,  That  for  the  relief,  protection  and  transportation  of 
American  citizens,  and  for  personal  services,  rent  and  other  expenses  which 
may  be  incurred  in  the  District  of  Columbia  or  elsewhere  in  connection 
with  or  growing  out  of  the  existing  political  disturbance  in  Europe,  there 
is  appropriated,  out  of  any  money  in  the  Treasury  not  otherwise  appropri- 
ated, the  sum  of  S2. 500, 000,  to  be  expended  at  the  discretion  of  the  Presi- 
dent: Provided.  That  American  citizens  to  whom  relief  is  extended  or  trans- 
portation is  furnished  hereunder  shall  pay  to  or  reimburse  the  United  States 
all  reasonable  expenses  s«  incurred,  respectively,  on  their  account,  if  finan- 
cially able  to  do  so.  In  the  execution  of  the  provisions  hereof  the  President 
is  authorized  to  employ  any  officers,  employees  and  vessels  of  the  United 
States  and  use  any  supplies  of  the  naval  or  military  establishments,  and  to 
charter  and  employ  any  ves.sels  that  may  be  required.  A  detailed  state- 
ment of  all  expenditures  hereunder,  and  under  the  appropriation  of  .$250,000 
made  in  the  joint  resolution  approved  August  3  1  9 14,  and  of  all  amounts  re- 
imbursable to  the  United  States  of  such  expenditures,  .shall  be  made  to 
Congress  on  or  before  the  beginning  of  its  next  regular  session. 

The  plans  of  the  Government  in  the  matter  were  announced 
as^foUows  by  Secretary  of  the  Navy  Garrison  on  Wednesday: 

"The  President,  after  considering  the  situation  and  conferring  with  the 
various  departments  whose  activitias  will  be  engaged,  has  approved  the 
following  plan  in  the  existing  emergency; 

"The  Navy  Department  will  start  the  cruiser  Tennes.see  from  New  York 
to-morrow  night  for  the  other  side.  In  addition  to  whatever  funds  of  the 
United  States  that  may  be  sent  by  her  she  will  carry  S5, 117.000  to  be 
utilized  in  furnishing  gold  currency  to  the  clients  of  the  following  concerns: 

"American  Express  Co.,  J.  P.  Morgan  &  Co.,  Bankers  Trust  Co.,  First 
National  Bank,  National  Bank  of  Commerce,  National  City  Bank,  Brown 


Bros.  &  Co.,  Kidder,  Peabody  &  Co.,  Farmers'  Loan  &  Trust  Co.,  Guaranty 
Trust  Co. 

"Officials  of  the  Treasury  Department  will  accompany  the  expedition  to 
attend  to  the  ijrimary  disbursement  of  the  Government  fund,  and  the 
Treasury  Department  will  designate  fiscal  agents  on  the  Continent  and  in 
Egypt  to  handle  the  financial  emergencies  which  may  arise  with  respect  to 
American  citizens. 

"The  Assistant  Secretary  of  "War  and  a  number  of  army  officers  will  be 
sent  over  on  the  Tennessee.  The  matter  of  the  transportation  of  returning 
Americans  who  are  required  by  the  exigencies  of  the  situation  to  depend  on 
the  Government  will  be  attended  to  by  the  War  Department.  Cases  of 
urgent  necessity  will  likewise  be  attended  to  by  the  War  Department.  The 
Assistant  Secretary  and  the  officers  will,  as  soon  as  possible,  establish 
headquarters  at  the  practicable  points  of  embarkation  in  England  and  on 
the  Continent. 

"All  Americans  within  the  respective  zones  will  be  advised  to  communi- 
cate with  the  headquarters  in  question.  Whatever  can  be  done  in  the  way 
of  aiding  them  will  then  be  done.  As  soon  as  it  is  possible  to  do  so,  ships 
will  be  provided  and  sent  to  the  various  points  of  embarkation  in  England 
and  upon  the  Continent,  as  stated  above.  Upon  these  ships  Americans 
desiring  to  do  so  may  secure  pas.sage  for  this  country  upon  such  terms  as 
under  the  circumstances  are  found  to  be  necessary. 

"Of  course  the  situation  will  be  treated  as  one  of  emergency  and  the 
absence  of  ready  money  will  not  result  in  anyone  failing  to  secure  passages. 
Cases  of  emergency  and  destitution  will  be  dealt  with  in  the  proper  way 
as  they  arise. 

"Through  the  diplomatic  agencies  notices  of  the  arrangements  above 
outlined  will  be  disseminated  as  widely  as  possible,  and  any  Americans 
applying  to  any  of  the  diplomatic  agents  will  be  directed  in  the  proper 
course.  The  Navy  and  the  War  Departments  are  to  co-operate  in  every 
practicable  way." 

A  further  statement  in  the  matter  emanating  from  Secre- 
tary of  the  Treasury  McAdoo  was  made  pubUc  on  the  5th; 
we  give  it  herewith: 

In  order  to  provide  a  method  by  which  relatives  and  friends  in  this 
country  of  Americans  traveling  in  Europe  may  deposit  funds  to  be  used  for 
the  relief  of  such  travelers,  the  Secretary  of  State,  the  Secretary  of  the 
Treasury  and  the  Secretary  of  AVar  had  a  conference  this  afternoon  at  the 
Treasury  Department  at  which  the  following  plan  was  agreed  upon: 

The  Treasury  Department  at  Washington  and  the  sub-treasuries  at  San 
Francisco,  Chicago,  New  Orleans,  Baltimore,  Bo.ston,  St.  Louis,  New 
York,  Cincinnati  and  Philadelphia  will  receive  deposits  for  the  benefit  of 
American  travelers  and  give  receipts  therefor.  The  Congress  appropriated 
to-day  S2, 500, 000,  with  authority  to  make  advances  to  American  travelers  in 
Europe  who  may  be  in  need  of  assistance.  A  large  part  of  this  appropria- 
tion will  be  sent  to  Europe  immediately,  to  be  advanced  to  American 
travelers  under  the  direction  of  the  Secretary  of  the  Treasury,  acting  in 
co-operation  with  the  Secretary  of  State  and  the  Secretary  of  War,  whose 
representatives  will  accompany  the  cruiser  Tennessee,  sailing  Aug.  6. 
Whenever  funds  are  deposited  with  the  Treasury  Department  for  the 
benefit  of  any  American  citizen  in  EuroH.  the  Treasury  Department, 
acting  in  conjunction  with  the  State  and  >  a  "  (departments,  will  endeavor 
to  locate  the  proposed  beneficiaries,  and,  if  found,  will  make  such  advances 
to  them  out  of  the  above  appropriation  as  may  be  necessary  to  cover  their 
immediate  needs.  The  Department  will  reimburse  itself  for  such  expen- 
ditures out  of  the  funds  that  may  be  deposited  in  the  Treasury  or  sub- 
treasuries,  as  aforesaid,  and  will  return  to  the  depositors,  when  the  accounts 
are  finally  made  up,  any  unexpended  balance  of  their  deposits. 

From  this  time  forth  funds  should  not  be  sent  to  the  State  Department 
or  to  any  other  department,  except  the  Treasury  Department  or  to  the 
sub-treasuries  above  mentioned.  All  moneys  thus  far  deposited  with  the 
State  Department  will  be  turned  over  to  the  Treasury  Department  for  the 
benefit  of  the  persons  for  whom  such  deposits  were  made. 

Congress,  by  unanimous  vote,  passed  a  joint  resolution  appropriating 
$2,500,000  for  this  purpose.  The  Tennessee  is  expected  to  sail  from  New 
York  some  time  on  the  6th  inst.  Assistant  Secretary  Breckenridge  will 
accompany  the  ship  as  a  representative  of  the  War  Department.  The 
State  Department  and  the  Treasury  Department  will  also  send  representa- 
tives.    They  will  be  designated  later. 

Just  before  the  cruiser  sailed  the  Navy  Department  re- 
scinded its  prohibition  against  the  carrying  of  any  civilians 
to  supervise  the  distribution  of  the  relief  fund.  As  a  result 
EUiott  Tuckerman,  representing  J.  P.  Morgan  &  Co., 
J.  P.  Grier,  representing  CD.  Barney  &  Co.,  Henry  W, 
Lewis,  J.  P.  Jones  and  H.  D.  Gibson,  representing  other 
bankers,  were  allowed  on  board  as  passengers,  as  well  as 
William  G.  Sharp,  new  Ambassador  to  France. 


While  bankers  originally  intended  to  ship  $5,117,000  of 
gold  on  the  "Tennessee"  for  London  and  Paris,  it  was  decided 
at  the  last  moment  to  reduce  the  amount  by  $2,117,000  in 
view  of  the  appointment  on  Thursday  of  J.  P.  Morgan  & 
Co.  as  representatives  of  the  French  Government  and  the 
arrangements  entered  into  by  that  firm  for  the  transfer  of 
$0,000,000  in  gold  from  the  Bank  of  France  to  Morgan, 
Harjes  &  Co.,  the  Paris  house  of  J.  P.  Morgan  &  Co.  As  a 
result  of  these  proceedings  the  $3,000,000  sent  abroad 
by  the  bankers  is  all  intended  for  London .  The  committee 
which  arranged  for  the  shipment  of  gold  consists  of  Benjamin 
Strong  Jr.,  Vice-President  of  the  Bankers'  Trust  Co.,  James 
Brown  of  Brown  Brothers  &  Co.  and  George  C.  Taylor  of  the 
American  Express  Co.  Mr.  Strong  gave  out  the  following 
statement  in  the  matter  yesterday: 

Three  million  dollars  in  United  States  gold  was  yesterday  delivered  to  the 
Assistant  Treasurer  of  the  United  States  for  shipment  to  England  in  the 
United  States  cruiser  Tennessee.  This  gold  was  delivered  by  the  following 
committee  of  ten:  J.  P.  Morgan,  of  Messrs.  J.  P.  Morgan  &  Co.:  James 
Brown,  of  Brown  Brothers  &  Co.;  William  L.  Benedict,  of  Kidder.  Pea- 
body  &  Co.:  Benjamin  Strong  Jr.,  of  the  Bankers  Trust  Co.:  A.  J.  Hemp- 
hill of  the  Guaranty  Trust  Co.:  John  E.  Gardin,  of  the  National  City  Bank; 
James  S.  Alexander,  of  the  National  Bank  of  Commerce;  Charles  D.  Norton, 
of  the  First  National  Bank:  George  C.  Taylor,  of  the  American  Express 
Co.,  and  C.  R.  Agncw,  of  the  Farmers'  Loan  *;  Trust  Co.,  representmg 
a  large  number  of  contributors  whose  names  will  be  announced  later. 
Subscriptions  to  the  fund  are  still  being  received. 
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Arrangements  for  distribution  of  the  gold  were  made  in  conjunction 
with  the  United  States  officials  and  a  committee  in  London  representing  the 
New  York  committee. 

The  impression  has  gotten  abroad  that  this  shipment  is  being  made  for 
account  of  the  above  New  York  institutions  and  firms,  to  take  care  of  their 
own  customers  to  the  exclusion  of  holders  of  other  credits  and  checks.  This 
Is  incorrect.  The  New  York  committee  is  acting  for  a  large  number  of 
American  issuers  of  travelers'  checks  and  letters  of  credit  who  have  con- 
tributed to  the  fund,  and  all  holders  of  American  travelers'  checks  and 
1  etters  of  credit  issued  by  responsible  concerns  will  be  recognized ,  irrespective 
of  whether  the  issuers  are  contributors  to  the  fund  or  not. 

The  sole  object  of  this  shipment  is  to  provide  for  all  who  are  in  need  and 
to  give  them  the  means  of  securing  the  funds  necessary  to  maintain  them  in 
London  and  to  furnish  them  with  money  for  their  return  to  the  United 
States  at  the  earliest  possible  moment. 

The  immediate  delivery  of  this  large  shipment  of  gold  into  the  custody 
of  the  Government  for  transmission  to  Europe  in  this  emergency  has  been 
made  possible  by  the  active  co-operation  of  a  committee  of  officials  of  the 
Government  in  Washington,  and  a  number  of  members  of  the  Cabinet,  who 
have  been  in  constant  touch  with  the  committee  in  New  York  in  order  to 
put  this  plan  into  effect. 

It  was  originally  intended  by  the  committee  to  ship  .$5,117,000,  but 
negotiations  have  been  under  way  for  some  days,  through  Messrs.  J.  P. 
Morgan  &  Co.,  for  the  deposit  of  gold  with  a  respon.sible  New  Yorit  depo.^i- 
tary,  for  the  credit  of  the  Bank  of  France,  against  which  deposit  disburse- 
ments could  be  immediately  made  in  Paris  in  a  similar  manner  to  the 
disbursements  in  London,  and  the  fund  made  immediately  available 
■without  the  shipment  of  gold.  The  committee  having  been  informed  by 
Mr.  Morgan  that  tnis  arrangement  could  probably  be  completed  within 
a  few  hours  and  that  disbursements  were  already  being  made  in  Paris 
through  Messrs.  Morgan,  Harjes  &  Co.,  which  would  be  charged  against 
obligations  which  the  committee  was  willing  to  incur  for  the  deposit  of  this 
gold  in  New  York,  it  was  decided  to  ship  no  more  than  $3,000,000  to 
London  and  retain  the  balance  for  relief  in  Paris  under  the  arrangement 
above  outlined. 

Since  the  announcement  was  originally  made  that  a  fund  was  being  raised 
for  the  above  purpose  and  that  it  was  intended  for  the  benefit  of  all  American 
holders  of  credits  issued  by  responsible  concerns,  a  large  number  of  firms 
and  institutions  throughout  the  country  with  which  the  committee  was 
imable  in  the  first  instance  to  communicate  have  voluntarily  sent  contri- 
butions to  the  connnittee  through  the  Bankers  Trust  Co.,  and  the  com- 
mittee is  prepared  to  accept  similar  contributions  to  the  fimd  by  any  re- 
sponsible users  of  such  credits  who  wish  to  become  participants  in  the 
plan. 

With  regard  to  arrangements  entered  into  between  J.  P. 
Morgan  &  Co.  and  the  French  Government,  Mr.  Morgan 
on  Thursday  said  : 

The  French  Government  has  deposited  with  J.  P.  Morgan  &  Co.,  through 
their  Paris  house,  Morgan,  Harjes  &  Co.,  30,000,000  francs,  which  has  been 
placed  to  the  credit  of  the  French  Government  to  be  drawn  by  the  French 
Ambassador  In  Washington  for  the  current  needs  of  his  Government. 
This  is  considered  a  significant  and  encouraging  sign  as  evidencing  a  move- 
ment on  the  part  of  foreign  governments  to  establish  credits  in  the  United 
States. 

Morgan,  Harjes  &  Co.  have  arranged  that  a  large  portion  of  this  fund 
shall  be  payable  in  gold  in  order  to  provide  for  the  wants  of  travelers  in 
Paris.  This  will  be  carried  out  in  connection  with  the  same  group  of 
bankers  which  is  forwarding  gold  to  London  by  the  Tennessee  for  the 
Bame  purpose. 

Mr.  Morgan  was  further  quoted  as  saying  : 

The  French  Government  has  bought  cable  transfers  in  Paris  for  a  large 
sum  of  money,  a  sum  sufficient  to  meet  all  the  immediate  needs  of  the 
American  tourists  over  there.     Part  of  this  money  is  to   be  payable  in  gold. 

How  we  shall  arrange  this  in  connection  with  the  relief  group  has  not  yet 
been  settled;  in  fact,  none  of  the  details  is  settled. 

The  simple  fact  is  that  there  is  sufficient  gold  to  meet  all  needs  that  may 
arise.  The  amount  is  $6,000,000,  one-half  of  which  is  in  gold.  It  is  at  the 
order  of  the  French  Ambassador,  who  will  draw  on  it  at  this  centre. 

Probably  half  of  the  amount  will  be  needed  in  Paris  to  meet  the  needs  of 
the  stranded  travelers,  while  the  balance  will  be  available  to  meet  payments 
of  obligations  of  the  French  Government.  In  other  words,  France  has 
established  a  credit  balance  here  which  will  take  care  of  Immediate  needs. 


The  Underwood  Bill,  designed  to  remedy  the  lack  of  ship- 
ping facilities  growing  out  of  the  European  war  by  amending 
the  Panama  Canal  Act  so  as  to  eliminate  the  provision 
which  requires  foreign-built  ships  admitted  to  American 
registry  to  be  not  more  than  five  years  old  at  the  time  of 
their  registration,  was  passed  by  the  House  on  the  3rd  inst. 
The  bill  also  authorizes  the  President ,  whenever  in  his  dis- 
cretion the  needs  of  foreign  commerce  require,  to  suspend 
by  order,  so  far  and  for  such  length  of  time  as  he  may  deem 
desirable,  the  provisions  of  law  prescribing  that  all  the 
watch  officers  of  vessels  of  the  United  States  registered  for 
foreign  trade  shall  be  citizens  of  the  United  States.  It  also 
stipulates  that  "under  like  conditions,  in  like  manner,  and 
to  like  extent,  the  President  of  the  United  States  is  also 
hereby  authorized  to  suspend  the  provisions  of  the  law 
requiring  survey,  inspection  and  measurement  by  officers 
of  the  UnitfKl  States  of  foreign  vessels  admitted  to  American 
registry  under  this  Act."  Action  on  the  bill  was  deferred 
in  the  Senate  on  the  6th  owing  to  the  death  of  Mrs.  Wilson. 
In  defense  of  the  bill,  on  Aug.  3  Representative  Underwood 
said: 

For  many  years  I  have  favored  legislation  that  would  build  up  an  Ameri- 
can merchant  marine  that  would  be  commensurate  with  the  needs  of  our 
commerce.  I  do  not  contend  for  one  moment  that  the  bill  that  is  now 
pending  before  the  House  supplies  that  demand.  It  does  not.  If  the 
American  people  and  the  American  Congress  really  desire  a  merchant 
marine,  there  is  legislation  needed  in  the  future  to  accomplish  that  result. 
But  to-day  we  face  an  emergency.  I  do  not  contend  that  this  bill  more 
than  attempts  to  relieve  the  present  situation.  Before  I  explain  this  bill 
1  wi.sh  to  call  your  attention  to  the  fact  that  this  not  only  means  the  admit- 
ting of  foreign  .ships  to  American  registry,  it  means  the  admission  of  ships 
that  are  owned  to-day  by  American  citizens  and  American  corporations 


to  American  registry  and  authorizes  them  to  fly  the  American  flag  instead 
of  a  foreign  flag.  The  contention  is  here  made  that  we  are  going  to  violate 
the  neutrality  laws  if  we  pass  this  bill.  What  are  we  about  to  do?  We 
have  already  (two  years  ago)  passed  a  bill  authorizing  foreign  ships  that 
were  not  over  five  years  of  age  to  take  American  registry.  This  bill 
merely  wipes  out  the  five-year  limitation  and  allows  all  foreign-built 
vessels  to  take  American  registry.  Other  nations  to-day  admit  foreign 
ships  to  their  registry  without  limitation.  We  are  merely  passing  a  law 
to-day  to  put  our  country  on  the  same  basis  as  the  ships  of  foreign  coun- 
tries. We  are  not  affecting  the  law  of  to-day  as  to  ownership.  There 
is  not  one  word  on  that  subject  in  this  bill.  We  are  eliminating  the  time 
limit.  The  other  propositions  are  just  as  simple.  They  authorize  the 
President  in  case  of  an  emergency ,  in  his  discretion ,  to  waive  temporarily 
the  law  that  requires  American  officers  to  man  these  ships.  The  other 
proposition  is  one  that  will  probably  not  have  to  be  availed  of.  That  is 
to  authorize  the  President  to  waive  the  question  of  survey,  inspection  and 
measiu-ement.  Most  of  these  ships  are  already  surveyed  and  measured 
by  the  Llloyds  Society.  Their  surveys  and  measurements  are  printed 
and  known  and  the  probability  is  that  the  President  will  never  have  to 
waive  that  requirement. 


Senator  John  Sharp  WiUiams  of  Mississippi  tendered  his 
resignation  as  a  member  of  the  Senate  Committee  on  Foreign 
Relations  on  the  5th  inst.  during  the  debate  on  the  bill  for 
the  American  registration  of  foreign  built  ships.  Senator 
Williams  offered  a  bill  of  his  own,  which  failed  to  receive 
support,  authorizing  the  Secretary  of  the  Treasury  to  buy  for 
cash  ships  of  foreign  registry,  give  them  American  registration , 
man  them  with  enlisted  men  of  the  navy  or  other  seamen, 
and  use  them  for  the  shipping  of  anything  except  "absolute 
contraband"  to  any  port  in  the  world,  unless  blockaded. 
His  resignation  is  as  follows: 

I  hereby  resign  from  the  Foreign    Relations  Committee  of  the  Senate 
on  account  of  the  failure  of  that  committee  to  support  the  Administration 
in  its  program  of  mediation  and  arbitration  and  because  of  its  equally  dis- 
gusting hesitancy  to  supply  ships  to  move  the  cotton  crop. 

The  resignation  was  ruled  out  of  order  by  Vice-President 
Marshall  and  an  appeal  from  the  decision  of  the  Chair 
was  voted  down. 


At  the  instance  of  the  Stock  Exchange  and  the  banks 
Adrian  H.  Muller  suspended  on  the  5th  inst.  the  customary 
weekly  sales  of  securities  at  auction.  No  sales  -vviU  hereafter 
be  held  during  the  suspension  of  operations  on  the  Stock 
Exchange.  It  is  announced  that  public  auction  houses  of 
Philadelphia  have  decided  upon  a  similar  course. 


Following  the  action  taken  during  1907,  the  New  York 
Clearing  House  Association  announced  on  Thursday  that  the 
figures  of  the  separate  banks  would  not  appear  in  this  week's 
Clearing-House  statement,  which  will  be  issued  in  general 
form  only,  with  totals  of  the  combined  member  banks. 


Several  statements  on  behalf  of  the  New  York  Stock  Ex- 
change, which  has  remained  closed  since  it  was  decided  tem- 
porarily to  suspend  operations  on  July  31,  have  been  issued 
during  the  week.  On  Monday  Secretary  Ely  gave  out  a 
notice  which  said: 

Announcement  Is  made  by  Mr.  H.  G.  S.  Noble,  President  of  the  New 
York  Stock  Exchange,  in  answer  to  Inquiries  as  to  when  the  Exchange  will 
open,  that  ample  notice  of  such  opening  will  be  given. 

The  knowledge  on  Friday  last  (the  31st)  that  some  "over- 
the  counter"  dealings  were  being  conducted  after  the  closing 
of  the  Exchange,  resulted  in  the  issuance  of  a  notice  direct- 
ing attention  to  one  of  its  by-laws,  which  stipulates: 

Dealing  upon  any  other  exchange  in  the  city  of  New  York,  publicly 
outside  of  the  Exchange,  either  directly  or  indirectly,  in  securities  listed  or 
unlisted,  or  quoted  on  the  Exchange,  is  forbidden;  any  violation  of  this 
rule  shall  be  deemed  to  be  an  act  detrimental  to  the  interests  or  welfare  of 
the  Exchange. 

As  stated  last  Saturday,  a  committee  of  five  was  named  on 
July  31  for  the  purpose  of  deciding  questions  affecting  the 
receipt  and  delivery  of  stocks.  On  the  3d  inst.  the  Board  of 
Governors  adopted  a  resolution  authorizing  this  committee 
'to  decide  aU  questions  relative  to  the  business  of  the  Exchange 
and  its  members."  The  committee  consists  of  H.  G.  S. 
Noble,  Donald  G.  Geddes,  Ernest  Groesbeck,  Henry  K. 
Pomroy  and  Samuel  F.  Streit.  The  Governors  of  the  As- 
sociation of  Partners  of  Stock  Exchange  Firms  decided  on 
the  3d  to  hold  daily  sessions  at  11  o'clock,  in  order  to  deal 
with  any  matters  which  might  come  up,  but  the  necessity  for 
daily  meetings  had  apparently  ceased  to  exist  before  the  end 
of  the  week,  for  on  Thursday  it  was  decided  that  further 
sessions  would  be  held  subject  to  call  only. 

Under  date  of  the  5th  inst.  an  announcement  issued  by 
Secretary  Ely  of  the  Exchange  indicated  that  trading  in 
securities  pending  the  opening  of  the  Exchange  would  find 
sanction  only  in  very  extreme  cases,  and  then  only  "pro- 
vided such  dealings  were  for  the  benefit  of  the  situation  and 
in  no  sense  of  a  speculative  character."     His  notice  says: 

In  answer  to  repeated  inquiries  from  members  of  the  Exchange  as  to 
whether  they  are  permitted  to  buy  or  sell  securities  during  the  period  in 
which  the  Exchange  is  closed,  the  Sub-Committee  of  Five  appointed  by 
the  Governing  Committee  makes  the  following  statement: 
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"When  the  Governing  Committee  ordered  the  Exchange  closed,  it  was 
their  intention  that  all  dealings  in  securities  should  cease  pending  the  ad- 
justment of  the  financial  situation  and  the  reopening  of  the  Exchange. 

"  It  is  possible  that  cases  may  occur  where  an  exception  would  be  war- 
ranted, provided  such  dealings  were  for  the  benefit  of  the  situation  and  in 
no  sense  of  a  speculative  character  or  conducted  in  public. 

Any  member,  however,  taking  part  in  such  transactions  must  have  in 
mind  his  loyalty  to  the  Exchange,  whether  or  not  he  is  living  up  to  the  spirit 
of  its  laws,  and  that  he  is  not  committing  an  act  detrimental  to  the  public 
welfare. 

On  Thursday  a  meeting  of  representatives  of  leading  bond 
and  banking  houses  was  held  in  this  city  to  determine  to 
what  exteat  trading  in  stocks  and  bonds  "over  the  counter" 
should  be  permitted  while  business  on  the  Exchange  is  sus- 
pended. The  interests  in  attendance  at  the  meeting  in- 
cluded among  others  J.  P.  Morgan,  William  A.  Read, 
Albert  Strauss,  of  J.  &  W.  Seligman  &  Co.;  Charles  Sabin, 
Vice-President  of  the  Guaranty  Trust  Co.  One  of  those 
present  is  quoted  as  saying: 

The  purpose  of  the  meeting  was  to  reach  an  understanding  with  respect 
to  trading  in  securities  during  the  period  of  suspended  operations  of  the 
New  York  Stock  Exchange  This  is  a  time  when  a  little  philanthropic 
work  on  the  part  of  banking  and  bond  interests  will  be  of  much  assistance 
in  relieving  the  present  unfavorable  situation  in  the  money  markets  here 
and  abroad. 

There  was  a  universal  feeling  among  those  present  that  in  so  far  as 
possible  all  trading  in  securities  for  the  prasent  should  be  suspended,  so 
that  nothing  might  be  done  to  aggravate  the  situation.  It  was,  however, 
left  to  the  discretion  of  each  house  represented  at  the  meeting. 

Some  of  the  bankers  maintained  that  to  trade  in  securities  on  an  absolute 
cash  basis  could  not  work  any  harm  to  the  situation.  For  instance,  if  an 
investor  desired  to  purchase  a  bond  for  cash ,  it  was  asserted  that  it  would 
not  be  indiscreet  for  bankers  to  accommodate  him.  It  was  decided,  how- 
ever, that  in  so  far  as  possible  and  consistent  with  existing  conditions  all 
houses  would  refrain  from  transactions  of  every  character. 

At  the  same  time  the  committee  representing  dealers  in 
unlisted  securities — Frederic  H.  Hatch,  Harry  G.  Toby  and 
J.  K.  Rice  Jr. — gave  out  the  following  statement: 

The  committee  selected  to  represent  the  dealers  in  unlisted  bonds  and 
stocks  is  strongly  of  the  opinion  that  any  attempts  to  trade  or  deal  generally 
at  this  time  are  against  the  public  interest. 

The  committee  calls  attention  to  the  following  extract  from  the  notice  of 
the  New  York  Stock  Exchange,  dated  Aug  5,  and  published  Thursday 
morning: 

"It  is  possible  that  cases  may  occur  where  an  exception  would  be  war- 
ranted, provided  such  dealings  were  for  the  benefit  of  the  situation,  and  in 
no  sense  of  a  speculative  character,  or  conducted  in  public." 

The  committee  is  of  the  opinion  that  there  should  be  no  advertising  of, 
or  for,  securities  by  circular  or  otherwise,  and  that  any  transactions  re- 
quired by  necessity  should  be  absolutely  of  a  private  nature. 

The  committee  urges  upon  all  dealers  in  stocks  and  bonds  to  observe 
the  spirit  of  this  notice  and  to  refrain  from  any  acts  that  may  have  a  dis- 
turbing tendency. 

Conferences  were  held  during  the  week  between  repre- 
sentatives of  the  Stock  Exchange  and  the  Clearing  House 
relative  to  the  disposition  of  the  securities  sold  in  Europe 
last  week  and  which  arrived  in  this  city  on  the  Olympic 
on  Tuesday  night.  Various  estimates  as  to  the  value 
of  these  securities  have  been  made,  running  all  the  way 
from  $4,500,000  to  $15,000,000@$20,000,000.  A  mem- 
ber of  the  sub-committee  of  the  Exchange  which  was 
delegated  to  handle  the  matter  said  Thursday:  We 
have  no  power  to  make  a  statement  in  this  matter,  but 
will  report  our  findings  and  conclusions  directly  to  the 
special  Committee  of  Five.  If  this  committee  approves 
our  work,  an  announcement  will  be  made  by  the  special 
Committee  of  Five.  This  announcement  will  probably 
come  from  the  New  York  Stock  Exchange  offices." 

Warnings  against  the  acceptance  of  quotations  emanating 
from  temporary  exchanges,  or  those  attempting  to  establish 
quotations,  were  issued  during  the  week  by  both  the  Ex- 
change and  the  Association  of  Partners,  President  Noble 
of  the  Exchange  saying: 

It  is  highly  undesirable  that  such  practices  should  prevail,  and,  on  behalf 
of  the  Exchange,  I  must  ask  the  newspapers  of  New  York  to  co-operate 
with  the  officials  of  the  Exchange  in  preventing  these  practices,  not  merely 
in  the  interest  of  the  banks  and  the  Exchange,  but  in  the  interest  of  the 
whole   public 

Hartman  K.  Evans,  Vice-President  of  the  Association  of 
Partners  of  Stock  Exchange  firms,  in  his  warning,  said: 

The  Association  of  Partners  of  Stock  Exchange  Firms  wishes  to  warn 
the  members  and  the  general  public  against  dealing  in  securities  in  any 
irresponsible  or  unregulated  places.  The  best  interests  of  all  concerned 
will,  in  their  opinion,  be  best  served  by  a  complete  stoppage  of  all  dealings 
imtil  the  New  York  Exchange  again  opens. 

Dealers  in  unlisted  securities  have  agreed  not  to  solicit 
or  accept  business  except  where  a  transaction  is  a  necessity 
of  conditions,  and  a  notice  to  publishers  this  week  asked  the 
latter  to  assist  as  far  as  possible  in  the  elimination  of  all 
advertisements  tending  to  make  quotations  which  might  be 
detrimental  to  the  interests  of  the  business  community. 

The  New  York  Curb  IVIarket  Association  took  occasion 
to  circulate  the  following  notice  on  the  3d  inst.: 

Members  of  the  New  York  Curb  Market  Association  are  indignant  at 
the  advertisement  in  the  newspapers  this  morning  signed  "New  York  Curb" 
and  implying  the  existence  of  an  emergency  stock  market.  "The  New 
York  Curb"  is  a  publication  having  no  official  connection  with  the  New  York 
Curb  Market  Association,  which  has  issued  the  following  notice  to  the 
public: 


"The  New  York  Curb  Market  Association  wishes  to  deny  emphatically 
any  connection  with  advertisement  appearing  in  the  New  York  newspapers 
of  to-day's  date,  entitled  'Emergency  Stock  Market,'  signed  'New  York 
Curb." 

Attention  is  called  to  the  fact  that  the  Board  of  Representatives  of  the 
New  York  Curb  Market  Association,  at  a  meeting  held  last  Friday,  adopted 
a  resolution  forbidding  either  direct  or  indirect  dealings  in  any  securities 
listed  or  quoted  on  the  curb  market  and  warning  members  that  any  viola- 
tion of  the  rule  would  be  considered  an  act  detrimental  to  the  interest  and 
welfare  of  the  New  York  Curb  Market  Association,  which  would  be  equiv- 
alent to  expulsion  from  the  Association. 


While  there  was  a  pretty  general  closing  of  the  stock  ex- 
changes throughout  the  country  on  July  31,  following  the 
action  of  the  New  York  Exchange,  the  Cleveland  Stock  Ex- 
change did  not  suspend  operations  until  Saturday,  the  1st. 
The  Cincinnati  Stock  Exchange  has  continued  its  tradings 
and  on  Tuesday  of  this  week  the  Board  of  Governors  of 
that  Exchange  took  formal  action  on  the  question,  when  they 
decided  to  continue  the  daily  sessions. 


At  a  meeting  of  the  Philadelphia  Stock  Exchange  on  the 
3d  a  resolution  was  adopted  calling  for  the  appointment  of  a 
Committee  of  Five  with  full  authority  to  decide  all  questions 
relating  to  the  business  of  the  Exchange  and  its  members 
during  its  suspension.  The  committee  consists  of  Isaac  T. 
Starr,  James  D.  Windsor  Jr.,  Charles  H.  Bean,  Horace  H. 
Lee  and  the  President  of  the  Exchange,  W.  D.  Grange. 
On  the  4th  inst.  Secretary  Horace  H.  Lee  made  the  follow- 
ing announcement: 

The  Special  Committee  of  the  Board  of  Governors  of  the  Philadelphia 
Stock  Exchange,  in  whose  hands  is  vested  all  questions  relating  to  the  busi- 
ness of  the  Exchange  and  its  members  during  the  present  period  of  closure, 
make  the  following  announcement: 

Except  with  the  approval  of  the  Committee,  all  trading  in  all  securities 
shall  cease  until  further  notice.  This  includes  trading  over  the  counter,  the 
offering  to  buy  or  sell  or  the  making  of  quotations  in  any  securities  in  any 
way,  either  by  telephone,  bond  salesmen,  circulars  or  otherwise. 

Any  infraction  of  the  above  will  be  considered  an  act  detrimental  to  the 
interest  or  welfare  of  the  Stock  Exchange,  in  accordance  with  Article  XX. 
of  the  constitution. 


The  Association  of  Partners  of  Stock  Exchange  Firms, 
following  a  session  on  the  1st  inst.,  issued  the  following  state- 
ment endorsing  the  action  of  the  Stock  Exchange  in  suspend- 
ing operations,  and  urging  that  the  firms  themselves  restrict 
their  transactions  as  much  as  possible  and  confine  their 
operations  for  direct  clients  to  private  transactions,  so  that 
the  dealings  and  prices  wiU  not  tend  to  establish  a  market. 

The  wise  action  of  the  Board  of  Governors  in  closing  the  New  York 
Stock  Exchange  at  this  time  protects  American  interests  and  restricts  the 
withdrawal  of  gold  by  Europe. 

We,  therefore,  strongly  urge  our  members  and  all  those  who  deal  in  se- 
curities, to  follow  the  purpose  of  the  Governors  of  the  Exchange  in  limiting 
stock  operations  at  a  time  of  alarm.  The  exigencies  of  the  situation 
necessarily  will  require  transactions  in  adjusting  accounts.  In  closing  the 
exchange,  obviously  it  was  the  intent  that  trading  should  not  be  transferred 
elsewhere,  and  it  is  therefore  incumbent  upon  our  firms,  in  loyalty  to  the 
welfare  of  our  clients,  as  well  as  the  Exchange,  to  carry  out  tliis  intention  in 
good  faith,  restricting  transactions  in  both  listed  and  unlisted  securities  as 
much  as  possible,  and  confining  operations,  as  must  occur,  for  direct  cli- 
ents, to  private  transactions,  so  that  the  dealings  and  prices  made  undea: 
stress  shall  not  tend  to  establish  a  market .  It  is  impossible  to  lay  down  hard 
and  fast  rules  governing  so  exceptional  an  occasion  as  that  which  has  arisen, 
but  your  Board  of  Governors  earnestly  hopes  that  the  members  of  this  as- 
sociation will  observe  with  the  utmost  faith  the  purpose  for  which  the  Ex- 
change was  closed. 

It  is  a  source  of  congratulation  that  the  crisis  was  met  with  such  calmness 
and  reason,  and  we  express  the  hope  that  our  membership  will  assist  in 
suppressing  the  distribution  of  unwarranted  rumors  which  would  tend  to 
injure  credit  or  disturb  confidence. 


The  adoption  of  the  sLxty-day  clause  by  the  savings  banks 
throughout  the  State  was  in  conformity  with  a  resolution 
of  the  New  York  Savings  Bank  Association  passed  on 
Monday  in  response  to  a  request  of  Superintendent  Richards, 
who,  in  a  statement  concerning  the  action,  said: 

"The  institutions  that  have  i)ecn  under  the  supervision  of  the  Banking 
Department  have  never  in  their  history  been  in  hotter  condition.  The 
givins  of  the  notice  was  not  to  help  any  institution  or  institutions  but  was 
caused  solely  by  the  unique  and  extraordinary  conditions  prevailing  in 
Europe.  The  course  adopted  is  the  only  availal)lo  method  of  preventing 
large  withdrawals  of  currency  from  the  banks  and  from  the  coimtry." 

WhUe  the  by-law  requirement  of  the  banks  generally  varies 
from  thirty  to  ninety  days,  it  was  decided  to  call  for  a  uni- 
form notice  of  sixty  days.  The  Seamen's  Bank  for  Savings, 
although  not  a  member  of  the  New  York  Savings  Bank 
Association,  decided  to  conform  to  the  arrangements  adopted 
in  compliance  with  Superintendent's  Richard's  desires.  It 
was  agreed  by  the  savings  banks  to  permit  the  withdrawal  of 
small  amounts  without  requiring  the  necessary  notice. 

The  sixty-day  clause,  insofar  as  the  withdrawal  of  savings 
funds  of  more  than  $50  is  concerned,  has  been  put  into  effect 
by  the  savings  banks  and  trust  companies  of  Cleveland,  this 
action  being  taken  on  the  recommendation  of  the  Cleveland 
Clearing-House  Association.  Cincinnati,  Detroit,  Des  Moines, 
Duluth,  St.  Paul,  Minneapolis  and  New  Orleans  have  a 
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taken  advantage  of  this  clause  so  far  as  savings  accounts  are 
concerned. 


The  decision  of  the  officials  of  the  savings  banks  of  Greater 
New  York  to  give  the  sixty-day  notice  of  withdrawal  of 
deposits  was  followed  on  Aug.  3  by  the  issuance  of  an  order 
by  Superintendent  Richards  advising  all  savings  and  loan 
associations  to  take  similar  action.  Private  bankers  of  the 
State  also  availed  themselves  of  a  similar  privilege.  Later 
in  the  day  Superintendent  Richards  issued  an  order  to 
all  State  banking  institutions,  savings  banks  and  private 
bankers  in  New  York  City  advising  them  that  the  hours  for 
doing  business  would  be  limited  for  the  time  being  to  from  10 
a.m.  until  3p.m.  and  on  Saturdays  between  the  hours  of  10 
a.  m.  and  12  noon. 

On  the  5th  Superintendent  Richards  received  such  en- 
couraging reports  as  to  improvement  in  conditions  that  he 
rescinded  the  order,  so  that  both  banks  and  private  bankers 
may  open  on  week  days  at  9  a.  m. 

Superintendent  Richards  also  late  in  the  afternoon  of  the 
3d  took  possession  of  the  business  and  affairs  of  Adolf  Man  del 
at  155  Riving  ton  Street  and  M.  &  L.  Jarmulowsky  at  165 
East  Broadway,  Manhattan,  private  bankers.  State  exam- 
iner J.  J.  Kennedy  was  appointed  Special  Deputy  Superin- 
tendent to  assist  in  the  liquidation  of  the  assets  of  Adolf 
Mandel,  while  Charles  A.  Home,  another  State  Bank 
examiner,  was  designated  as  Special  Deputy  Superiatendent 
to  assist  in  the  liquidation  of  the  affairs  of  M.  &  L.  Jar- 
fiaulowsky.  Mr.  Kennedy  and  Mr.  Horno  took  possession 
of  the  affairs  of  both  bankers.  An  examination  made  of  the 
affairs  of  these  two  private  bankers  is  said  to  have  disclosed 
a  condition  which  showed  them  to  be  in  an  unsound  and 
unsatisfactory  condition.  The  assets  of  Mandel  aggregated 
about  $2,000,000  while  those  of  M.  &  L.  Jarmulowsky 
total  about  $1,600,000. 


For  the  purpose  of  safeguarding  the  interests  of  depositors 
and  in  order  to  conserve  the  assets.  Superintendent  Richards 
on  the  4th  took  possession  of  the  business  and  affairs  of  Max 
Kobre,  a  private  banker  doing  business  under  the  title 
"Max  Kobre's  Bank"  at  41  Canal  Street,  Manhattan,  and 
its  two  branches,  at  81  Grand  Street  and  corner  Pitkin  and 
Stone  Avenues,  Borough  of  Brooklyn.  This  step  was  taken 
with  the  knowledge  and  approval  of  Max  Kobre.  Mr. 
Richards  designated  State  bank  examiner  George  V.  Mc- 
Laughlin to  assist  in  the  liquidation  of  the  bank's  affairs. 
The  deposits  aggregate  about  $3,800,000. 


On  July  31  Mr.  Richards  took  over  the  business  of  Deutsch 
Bros.,  private  bankers,  doing  business  at  319  East  Houston 
Street,  Manhattan.  Superintendent  Richards  took  this 
action  upon  request  of  the  private  bankers  themselves. 
During  the  week  Deutsch  Bros,  had  been  subjected  to  heavy 
withdrawals,  and  in  order  to  conserve  the  interests  of  the 
depositors  Superintendent  Richards  deemed  it  advi-sable  to 
act  at  once.  Deutsch  Bros,  did  a  small  business.  Their 
deposits  were  slightly  in  excess  of  $200,000.  An  examination 
showed  as.sets  about  equal  to  the  liabilities. 

Following  the  discontinuance  on  the  1st  inst.  of  all  con- 
tracts for  the  carriage  of  foreign  mails  of  the  United  States 
in  vessels  flying  the  German  flag,  Postmaster-General  Burle- 
son canceled  the  trans-Atlantic  mail  contracts  with  the  Brit- 
ish steamship  hues,  and  the  American  mails  are  being  trans- 
ferred to  ships  of  the  United  States,  Sweden  and  other  coun- 
tries not  involved. 


On  the  3d  inst.  the  Post  Office  Department  suspended  the 
parcel-post  service  between  the  United  States,  Germany  and 
France.  France  and  Germany  have  suspended  their  parcel- 
post  service. 


On  the  1st  inst.  Postmaster  General  Burleson  issued  the 
following  instructions  to  postmasters  regarding  international 
money  orders,  this  being  supplemented  by  later  instructions 
which  we  give  further  below  : 

The  treaties  concluded  by  the  United  States  with  foreign  countries  give 
eacii  jx>stal  administration  pow(T  to  suspend  temporarily  the  exchange  of 
money  orders  "in  case  the  course  of  exchange  or  other  cin-umstances  should 
give  rise  to  abuses  or  cause  detriment  to  the  postal  revenue." 

The  sudden  and  extraordinary  advance  in  bankers'  ex(;hange  due  to  the 
public  apprehension  of  a  general  European  war  may  lead  to  "abu.ses"  of 
the  money-order  system  because  of  the  much  lower  rates  of  conversion 
obtainable  at  the  post  offices. 

In  the.se  unusual  circumstances  and  until  the  return  of  normal  conditions, 
postmasters  may  decline  to  accept  applications  for  international  money 
orders    when  made  for  unusually  large  sums,  and  when  there  is  reason 


believe  the  orders  are  wanted  for  speculative  purposes.  In  every  such 
case,  however,  immediate  report  of  the  facts  should  be  made  at  the  office 
of  the  Third  Assistant  Postmaster  General,  Division  of  Money  Orders. 

In  his  second  statement  in  the  matter,  issued  on  the  3rd 
inst.,  Mr.  Burleson  said  : 

It  is  not  my  purpose  to  restrict  the  money  order  service  to  a  point  where 
it  will  prove  injurious  to  any  Americans  in  Europe  who  may  be  financially 
embarrassed  now  by  the  sudden  turn  of  affairs  there.  It  is  the  intention 
of  the  Department,  however,  to  so  restrict  the  service  that  money  cannot 
be  transferred  to  Europe  for  speculative  purposes.  The  Post  Office  De- 
partment will  lend  every  assistance  possible  in  transmitting  money  to  aid 
Americans  to  return  to  this  country.  The  Third  Assistant  Postmaster 
General,  therefore,  will  notify  all  postmasters  authorized  to  issue  inter- 
national money  orders  to  sell  them  for  this  purpose,  limiting  the  amount 
to  $100  for  each  person.  Postmasters  will  continue  to  decline  to  issue 
money  orders  for  unusually  large  sums  and  where  there  is  reason  to  believe 
the  orders  are  desired  for  speculative  purposes,  as  required  by  the  notice  of 
the  Third  Assistant  Postmaster  General  appearing  in  the  "Daily  Bulletin" 
of  orders  affecting  the  postal  service  of  August  1 . 


At  a  meeting  ot  traffic  managers  of  che  Eastern  trunk-lini- 
railroads  of  this  city  on  Tuesday,  to  consider  the  qut-stion  ot 
dealing  with  the  rail  movement  of  miscellaneous  merchandise 
from  interior  points  to  the  seaboard  for  export  shipment, 
it  was  decided  tha;  the  present  conditions  do  not  warrant 
the  issuance  of  a  general  embaf'go.  As  a  means  of  self- 
protection,  however,  it  was  agreed  by  the  traffic  managers 
to  issue  instructions  to  all  their  inland  connections  and  agents 
at  such  points  not  to  accept  any  more  shipments  for  foreign 
ports  via  the  Atlantic  seaboard  on  through  bills  of  lading. 
The  instructions  to  the  agents  on  these  shipments  will  read 
that  all  consignments  to  foreign  ports  must  be  shipped  on 
domestic  bills  of  lading.  It  is  pointed  out  by  the  Journal 
of  Commerce"  that  the  railroads  regularly  allow  30  days'  free 
storage  time  on  domestic  bills  of  lading,  but  on  through  bills 
of  lading  the  storage  time  is  not  limited.  The  limitations 
of  all  export  shipments  to  domestic  bills  of  lading  by  the  de- 
cision of  the  managers  therefore  means  that  such  shipments 
will  only  be  permitted  to  take  advantage  of  the  ordinary  30 
days'  free  storage  time  before  demurarge  rates  become  ef- 
fective. 


The  Montreal  "Gazette"  on  the  4th  inst.  summarizes  in 
the  following  the  protective  measures  decided  upon  by  the 
Canadian  Government  for  the  safeguard  of  the  Dominion 

interests: 

1.  The  emergency  circulation  provision  of  the  Bank  Act,  which  does  not 
come  Into  force  ordinarily  before  September,  becomes  effective  at  once. 

2.  Dominion  notes  will  be  issued  to  the  banks  on  the  basis  of  approved 
securities  in.stead  of  the  gold  required  by  law. 

3.  The  banks  are  authorized  to  make  payment  by  notes  instead  of  by 
the  gold  that  might  be  demanded. 

These  measures  have  been  decided  upon  with  a  view  to  what  may  prove 
to  be  the  necessities  of  the  situation  rather  than  on  account  of  actual 
needs  at  the  moment. 

The  provision  making  it  unnecessary  for  the  banks,  unless  they  wish 
it,  to  make  payments  by  gold  is  of  course  with  a  view  to  protecting  the 
gold  now  in  the  country.  Similar  measures  have  had  to  be  adopted  in 
London  and  New  York  and  it  was  inevitable  that  similar  steps  should  be 
taken  here.  Otherwise  the  gold  might  be  gradually  drained  out  of  the 
banks  and  disappear  altogether  from  the  usual  channels  of  business. 

This  was  the  summary  of  an  official  announcement  given 
out  from  the  office  of  the  Minister  of  Finance  at  Ottawa, 
furnished  in  more  detail  by  the  'Gazette"  as  follows: 

Having  regard  to  the  world-wide  financial  crisis  which  has  developed 
upon  the  outbreak  of  hostilities  in  Europe,  and  in  view  of  the  action  of  the 
Imperial  Government  for  conserving  the  financial  and  commercial  interests 
of  the  United  Kingdom,  the  Minister  of  Finance  announces  on  behalf  of  the 
Dominion  Government  that,  while  it- is  not  probable  that  such  action  on 
its  part  will  be  required,  it  stands  ready  to  issue  Dominion  notes  to  such 
amount  as  may  be  necessary  against  securities  deposited  by  the  banks  and 
approved  by  the  Minister  of  Finance. 

The  Minister  of  Finance  further  announces  that  the  Government  has 
authorized  the  chartered  banks  of  Canada  to  make  payments  in  bank  notes 
instead  of  gold  or  Dominion  notes  until  further  official  agreement  in  that 
behalf.  This  action  will  tend  to  conserve  the  Canadian  gold  supply 
against  demands  from  foreign  sources,  a  course  now  being  followed  by  all 
the  leading  nations  of  the  world. 

The  Minister  further  announces  that  the  Government  has  authorized  the 
chartered  banks  of  (^anada  to  issue  excess  circulation  to  an  amount  not 
exceeding  15%  of  their  combined  unimpaired  paid-up  capital  and  rest  or 
reserve  fund  from  this  date  until  further  official  announcement. 

Any  necessary  special  legislation  will  be  obtained  at  the  next  session  of 
Parliament. 

The  Minister  further  announces  that  the  Government,  if  necessity  should 
arise,  will  give  every  other  possible  assistance  in  order  to  prevent  any  un- 
avoidable interruption  of  stable  business  conditions,  and  for  this  purpo.se  it 
will  not  hesitate  to  use  to  the  fullest  extent  all  existing  powers  and  to 
ask  further  the  powers  from  Parliament  if  that  course  should  seem  neces- 
sary or  expedient. 


THE  PRESIDENT'S  PROCLAMATION  DECLARING  THE 
NEUTRALITY  OF  THE  UNITED  STATES. 
That  the  United  States  will  remain  strictly  neutral  in  the 
present  general  war  among  the  great  nations  of  Europe  was 
officially  dec^lared  by  President  Wilson  in  the  following 
proclamationjissuod^onyruesday,  the^4th  inst.: 
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BY  THE  PRESIDENT  OF  THE  UNITED  STATES  OF  AMERICA — 

A  PROCLAMATION. 

Whereas  a  state  of  war  unhappily  exists  between  Austria-Hungary  and 
Servia  and  between  Germany  and  Russia  and  between  Germany  and 
France;  and  whereas  the  UnitedJStates  is  on  terms  of  friendship  and  amity 
with  the  contending  Powers  and  with  the  persons  inhabiting  their  several 
dominions; 

And  whereas,  there  are  citizens  of  the  United  States  residing  within 
the  territories  or  dominions  of  each  of  the  said  belligerents  and  carrying  on 
commerce,  trade  or  other  business  or  pursuits  therein; 

And  whereas,  there  are  subjects  of  each  of  the  said  belligerents  residing 
within  the  territory  or  jurisdiction  of  the  United  States  and  carrying  on 
commerce,  trade  or  other  business  or  pursuits  therein; 

And  whereas,  the  laws  and  treaties  of  the  United  States,  without  inter- 
fering with  the  free  expression  of  opinion  and  sympathy,  or  with  the  com- 
mercial manufacture  or  sale  of  arms  or  munitions  of  war,  nevertheless 
impose  upon  all  persons  who  may  be  within  its  territory  and  jurisdiction 
the  duty  of  an  impartial  neutrality  during  the  existence  of  the  contest; 

And  whereas,  it  is  the  duty  of  a  neutral  government  not  to  permit  or 
suffer  the  making  of  its  waters  subservient  to  the  purposes  of  war; 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  in  order  to  preserve  the  neutrality  of  the  United  States  and  of  its 
citizens  and  of  persons  within  its  territory  and  jurisdiction,  and  to  enforce 
its  laws  and  treaties,  and  in  order  that  all  persons,  being  warned  of  the  gen- 
eral tenor  of  the  laws  and  treaties  of  the  United  States  in  the  behalf,  and  of 
the  law  of  nations,  may  thus  be  prevented  from  any  violation  of  the  same, 
do  hereby  declare  and  proclaim  that  by  certain  provisions  of  the  Act  ap- 
proved on  the  4th  day  of  March,  A.  D.  1909,  commonly  known  as  the  Penal 
Code  of  the  United  States,  the  following  acts  are  forbidden  to  be  done 
under  severe  penalties  within  the  territory  and  jurisdiction  of  the  United 
States,  to  wit: 

"1.  Accepting  and  exercising  a  commission  to  serve  either  of  the  said 
belligerents  by  land  or  by  sea  against  the  other  belligerent. 

"2.  Enlisting  or  entering  into  the  service  of  either  of  the  said  belligerents 
as  a  soldier,  or  as  a  marine,  or  seaman  on  board  of  any  vessel  of  war,  letter 
of  marque,  or  privateer. 

"3.  Hiring  or  retaining  another  person  to  enlist  or  enter  himself  in  the 
service  of  either  of  the  said  belligerents  as  a  soldier,  or  as  a  marine  or  sea- 
man on  board  of  any  vessel  of  war,  letter  of  marque,  or  privateer. 

"4.  Hiring  another  person  to  go  beyond  the  limits  or  jurisdiction  of  the 
United  States  with  intent  to  be  enlisted  as  aforesaid. 

"5.  Hiring  another  person  to  go  beyond  the  limits  of  the  United  States 
with  intent  to  be  entered  into  service  as  aforesaid. 

"6.  Retaining  another  person  to  go  beyond  the  limits  of  the  United  States 
with  intent  to  be  enlisted  as  aforesaid. 

"7.  Retaining  another  person  to  go  beyond  the  limits  of  the  United  States 
with  intent  to  be  entered  into  service  as  aforesaid.  (But  the  said  Act  is  not 
to  be  construed  to  extend  to  a  citizen  or  subject  of  either  belligerent  who, 
being  transiently  within  the  United  States,  shall,  on  board  of  any  vessel 
of  war  which,  at  the  time  of  its  arrival  within  the  United  States,  was 
fitted  and  equipped  as  such  vessel  of  war ,  enlist  or  enter  himself  or  hire  or 
retain  another  subject  or  citizen  of  the  same  belligerent  who  is  transiently 
within  the  United  States,  to  enlist  or  enter  himself  to  serve  such  belligerent 
on  board  such  vessel  of  war,  if  the  United  States  shall  then  be  at  peace 
with  such  belligerent.) 

"8.  Fitting  out  and  arming,  or  attempting  to  fit  out  and  arm,  or  procur- 
ing to  be  fitted  out  and  armed ,  or  knowingly  being  concerned  in  the  furnish- 
ing, fitting  out  or  arming  of  any  ship  or  vessel  with  intent  that  such  ship 
or  vessel  shall  be  employed  in  the  service  of  either  of  the  said  belligerents. 

"9.  Issuing  or  delivering  a  commission  within  the  territory  or  jurisdiction 
of  the  United  States  for  any  ship  or  vessel  to  the  intent  that  she  may  be 
employed  as  aforesaid. 

"10.  Increasing  or  augmenting,  or  procuring  to  be  inareased  or  aug- 
mented, or  knowingly  being  concerned  in  increasing  or  augmenting  the  force 
of  any  ship  of  war,  cruiser,  or  other  armed  vessel  which  at  the  time  of  her 
arrival  within  the  United  States  was  a  ship  of  war,  cruiser,  or  armed  vessel 
in  the  service  of  either  of  the  said  belligerents,  or  belonging  to  the  sub- 
jects of  either,  by  adding  to  the  number  of  guns  of  such  vessels,  or  by 
changing  those  on  board  of  her  for  guns  of  a  larger  calibre,  or  by  the  addition 
thereto  of  any  equipment  solely  applicable  to  war. 

"II.  Beginning  or  setting  on  foot  or  providing  or  preparing  the  means 
for  any  military  expedition  or  enterprise  to  be  carried  on  from  the  territory 
or  jurisdiction  of  the  United  States  against  the  territories  or  dominions  of 
either  of  the  said  belligerents." 

And  I  do  hereby  further  declare  and  proclaim  that  any  frequenting  and 
use  of  the  waters  within  the  territorial  jurisdiction  of  the  United  States, 
by  the  armed  vessels  of  a  belligerent,  whether  public  ships  or  privateers 
for  the  purpose  of  preparing  for  hostile  operations,  or  as  posts  of  ob- 
servation upon  the  ships  of  war  or  privateers  or  merchant  vessels  of  a 
belligerent  lying  within  or  being  about  to  enter  the  jurisdiction  of  the 
United  States,  must  be  regarded  as  unfriendly  and  offensive,  and  in 
violation  of  that  neutrality  which  it  is  the  determination  of  this  Gov- 
ernment to  observe;  and  to  the  end  that  the  hazard  and  inconvenience 
of  such  apprehended  practices  may  be  avoided,  I  further  proclaim  and 
declare  that  from  and  after  the  fifth  day  of  August  instant,  and  during  the 
continuance  of  the  present  hostilities  between  Austria-Hungary  and  Servia, 
and  Germany  and  Russia,  and  Germany  and  France,  no  ship  of  war  or 
privateer  of  any  belligerent  shall  be  |permitted  to  make  use  of  any  port, 
harbor,  roadstead  or  waters  subject  to  the  jurisdiction  of  the  United  States 
from  which  a  vessel  from  an  opposing  belligerent  (whether  the  same  shall 
be  a  ship  of  war,  a  privateer,  or  a  merchant  ship)  shall  have  previously 
departed,  until  after  the  expiration  of  at  least  twenty-four  bom's  from  the 
departure  of  such  last-mentioned  vessel  beyond  the  jurisdiction  of  the 
United  States. 

If  any  ship  of  war  or  privateer  or  belligerent  shall,  after  the  time  this 
notification  takes  effect,  enter  any  port,  harbor,  roadstead  or  waters  of 
the  United  States,  such  vessel  shall  be  required  to  depart  and  to  put  to  sea 
within  twenty-four  hours  after  her  entrance  into  such  port,  harbor,  road- 
stead, or  waters,  except  in  case  of  stress  of  weather  or  of  her  requiring  pro- 
visions or  things  necessary  for  the  subsistence  of  her  crew,  or  for  repairs; 
in  any  of  which  cases  the  authorities  of  the  port  or  nearest  port  (as  the  case 
may  be)  shall  require  her  to  put  to  sea  as  soon  as  possible  after  the  expira- 
tion of  such  period  of  twenty-four  hours,  without  permitting  her  to  take  in 
supplies  beyond  what  may  be  neces.sary  for  her  immediate  use,  and  no  such 
vessel  which  may  have  been  permitted  to  remain  within  the  waters  of  the 
United  States  for  the  purpose  of  repair  .shall  continue  within  such  port, 
harbor,  roadstead  or  waters  for  a  longer  period  than  twenty-four  hours 
after  her  necessary  repairs  shall  have  been  completed,  unless  within  such 
twenty-four  hours  a  vessel,  whether  ship  of  war,  privateer,  or  merchant  ship 
of  an  opposing  belligerent  shall  have  departed  therefrom,  in  which  case 
the  time  limited  for  the  departure  of  such  ship  of  war  or  privet  er  shall  be 
extended  so  far  as  may  be  necessary  to  secure  an  interval  ui  i^s-g  than 

twenty-four  hours  between  such  departure    ind  that  of  any       p     f  war, 


privateer,  or  merchant  ship  of  an  opposing  belligerent  which  may  have 
previously  quit  the  same  port,  harbor,  roadstead  or  waters. 

No  ship  of  war  or  privateer  of  a  belligerent  shall  be  detained  in  any  port, 
harbor,  roadstead  or  waters  of  the  United  States  more  than  twenty-four 
hours,  by  reason  of  the  successive  departures  from  such  port,  harbor,  road- 
stead or  waters  of  more  than  one  vessel  of  an  opposing  belligerent.  But 
if  there  be  several  vessels  of  opposing  belligerents  in  the  same  port,  harbor, 
roadstead  or  waters,  the  order  of  their  departure  therefrom  shall  be  so  ar- 
ranged as  to  afford  the  opportunity  of  leaving  alternately  to  the  vessels  of 
the  opposing  belligerents,  and  to  cause  the  least  detention  consistent  with 
the  objects  of  this  proclamation. 

No  ship  of  war  or  privateer  of  a  belligerent  shall  be  permitted  while  in 
any  port,  harbor,  roadstead  or  waters  within  the  jurisdiction  of  the  United 
States  to  take  in  any  supplies  except  provisions  and  such  other  things  as 
may  be  requisite  for  the  subsistence  of  her  crew,  and  except  so  much  coal 
only  as  may  be  sufficient  to  carry  such  vessel,  if  without  any  sail  power, 
to  the  nearest  port  of  her  own  country,  or,  in  case  the  vessel  is  rigged  to 
go  under  sail  and  may  also  be  propelled  by  steam  power,  then  with  half  the 
quantity  of  coal  which  she  would  be  entitled  to  receive,  if  dependent  upon 
steam  alone,  and  no  coal  shall  again  be  supplied  to  any  such  ship  of  war  or 
privateer  in  the  same  or  any  other  port,  harbor,  roadstead  or  waters  of  the 
United  States,  without  special  permission,  until  after  the  expiration  of 
three  months  from  the  time  when  such  coal  may  have  been  last  supplied 
to  her  within  the  waters  of  the  United  States,  unless  such  ship  of  war  or 
privateer  shall,  since  last  thus  supplied,  have  entered  a  port  of  the  Govern- 
ment to  which  she  belongs. 

And  I  do  further  declare  and  proclaim  that  the  statutes  and  the  treaties 
of  the  United  States  and  the  law  of  nations  alike  require  that  no  person 
within  the  territory  and  jurisdiction  of  the  United  States  shall  take  part, 
directly  or  indirectly,  in  the  said  wars,  but  shall  remain  at  peace  with  all 
of  the  said  belligerents,  and  shall  maintain  a  strict  and  impartial  neutrality. 

And  I  do  hereby  enjoin  all  citizens  of  the  United  States,  and  all  persons 
residing  or  being  within  the  territory  or  jurisdiction  of  the  United  States, 
to  observe  the  laws  thereof,  and  to  commit  no  act  contrary  to  the  provisions 
of  the  said  statutes  or  treaties  or  in  violation  of  the  law  of  nations  in  that 
behalf. 

And  I  do  hereby  warn  all  citizens  of  the  United  States,  and  all  persons 
residing  or  being  within  its  territory  or  jurisdiction , that,  while  the  free  and 
full  expression  of  sympathies  in  public  and  private  is  not  restricted  by  the 
laws  of  the  United  States,  military  forces  in  aid  of  a  belligerent  cannot  law- 
fully be  originated  or  organized  within  its  jurisdiction,  and  that,  while  all 
persons  may  lawfully  and  without  restriction  by  reason  of  the  aforesaid 
state  of  war  manufacture  and  sell  within  the  United  States  arms  and  muni- 
tions of  war,  and  other  articles  ordinarily  known  as  contraband  of  war, 
yet  they  cannot  carry  such  articles  upon  the  high  seas  for  the  ase  or  services 
of  a  belligerent,  nor  can  they  transport  soldiers  and  officers  of  a  belligerent, 
or  attempt  to  break  any  blockade  which  may  be  lawfully  established  and 
maintained  during  the  said  wars  without  incurring  the  risk  of  hostile  capture 
and  the  penalties  denounced  by  the  law  of  nations  in  that  behalf. 

And  I  do  hereby  give  notice  that  all  citizens  of  the  United  States  and 
others  who  may  claim  the  protection  of  this  Government,  who  may  mis- 
conduct themselves  in  the  premises,  will  do  so  at  their  peril,  and  that  they 
can  in  nowise  obtain  any  protection  from  the  Government  of  the  United 
States  against  the  consequences  of  their  misconduct. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  at  the  city  of  Washington,  this  fourth  day  of  August,  in  the  year 
of  our  Lord  one  thousand  nine  hundred  and  fourteen  and  of  the  indepei*- 
dence  of  the  United  States  of  America  the  one  hundred  and  thirty-eighth. 


The  following  further  proclamation,  bearing  on  the  wire- 
less system  within  the  jurisdiction  of  the  United  States,  pro- 
hibiting any  unneutral  service  during  the  continuance  of 
the  European  hostilities,  was  issued  by  the  President  on  the 
5th: 

Whereas,  Proclamations  having  been  issued  by  me  declaring  the  neu- 
trality of  the  United  States  of  America  in  the  wars  now  existing  between 
various  European  nations;  and 

Whereas,  It  is  desirable  to  take  nrecautions  to  insure  the  enforcement  of 
said  proclamations  in  so  far  as  the  use  of  radio  communicaoion  is  con- 
cerned; 

It  is  now  ordered,  by  virtue  of  authority  vested  in  me  to  establish  regu- 
ations  on  the  subject,  that  all  radio  stations  within  the  jurisdiction  of  the 
United  States  of  America  are  hereby  prohibited  from  transmitting  or  re- 
ceiving for  delivery  messages  of  an  unneutral  nature,  and  from  in  any  way 
rendering  to  any  one  of  the  belligerents  any  unneutral  service  during  the 
continuance  of  hostilities. 

The  enforcement  of  this  order  is  hereby  delegated  to  the  Secretary  of 
the  Navy,  who  is  authorized  and  directed  to  take  such  action  in  the  prem- 
isps  as  to  him  may  appear  necessary. 

This  order  to  take  effect  from  and  after  this  date. 

The  issuance  of  President  Wilson's  instructions  on  the 
wireless  was  followed  by  the  promulgation  on  the  6th  inst. 
of  the  following  statement  relative  thereto  by  Secretary  of 
the  Navy  Daniels: 

No  cipher  or  code  messages  arc  permitted  to  be  transmitted  to,  or  re- 
ceived from,   radio  ship  or  shore  stations  of  belligerent  nations  by  any 
Government  or  commercial  radio  station  situated  in  the  United  States  o  r 
its  possesisions,  or  in  territory  under  the  jurisdiction  of  the  United  States 
except  cipher  to  or  from  United  States  officials. 

No  cipher  or  code  radio  messages  will  be  permitted  to  be  sent  from  an  y 
radio  stations  in  the  United  States  via  foreign  stations  if  destined  to  a  bel- 
ligerent. 

Radio  messages  containing  information  relating  to  operations,  material 
or  personnel  of  armed  forces  of  any  belligerent  nation  will  be  considered 
as  unneutral  in  character  and  will  not  be  handled  by  radio  stations  undw 
the  jurisdiction  of  the  United  States. 

In  general,  the  cen.soring  official  will  a,ssure  himself  beyond  doubt  that 
no  mes.sage  of  an  unneutral  character  is  allowed  to  be  handled. 

In  order  to  insure  that  the  censors  may  in  all  cases  be  informed  thor- 
oughly and  correctly  as  to  the  contents  of  radio  messages  coming  under 
their  censorship,  they  will  demand,  when  necessary,  that  .such  messages 
be  presented  for  tlieir  ruling  in  a  language  that  is  understandable  to  them. 

In  case  of  doubt  as  to  the  character  of  a  message  it  should  be  stopped 
and  its  contents,  with  full  explanation  of  details,  be  forwarded  to  the  De- 
partment by  telegraph  for  instructions  as  to  the  proper  procedure  to  follow. 


S9 


A  tender  of  his  good  offices  in  bringing  about  peace  be- 
tween the  warring  nations  of  Europe  was  made  by  President 
Wilson  in  the  following  message  on  the  5th  inst.  to  Emperor 
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William  of  Germany,  Emperor  Nicholas  of  Russia,  Emperor 

Francis  Joseph  of  Austria-Hungary,  President  Poincare  of 

France  and  King  George  of  Great  Britain. 

As  official  head  of  one  of  the  Powers  signatory  to  The  Hague  Convention, 
I  feel  it  to  be  my  privilege  and  my  duty,  under  Article  Three  of  that  Con- 
vention, to  say  to  you  in  a  spirit  of  most  earnest  friendship  that  I  should 
welcome  an  opportunity  to  act  in  the  interest  of  European  peace,  either 
now  or  any  other  time  that  might  be  thought  more  suitable,  as  an  occasion 
to  serve  you  and  all  concerned  in  a  way  that  would  afford  me  lasting  cause 
for  gratitude    and    happmess.  WOODROW    WILSON. 

The  proffer  of  good  offices  was  forwarded  by  Secretary 
Bryan  to  the  American  embassies  in  the  nations  involved, 
to  be  transmitted  through  them  to  the  governments. 


BUSINESS   CONDITIONS  AND    TRADE  AND    TRUST 

PROPOSALS. 

Once  more  President  Wilson  declined  to  stay  the  pro- 
ceedings on  the  trust  legislation,  a  postponement  urged  upon 
him  by  Senators  Brandegee,  GaUinger  and  Smoot  (Republi- 
cans) on  the  3d  inst.,  because  of  the  conditions  arising  out 
of  the  European  troubles,  having  resulted  in  his  declaring 
that  if  final  action  were  not  taken  on  the  bills  at  the  current 
session,  the  uncertainty  of  the  trust  legislation  would  prove 
more  harmful  than  its  enactment.  On  the  5th  inst.  the 
Federal  Trade  Commission  Bill  passed  the  Senate  by  a  vote 
of  53  to  16,  and  the  Clayton  anti-trust  bill  was  made  the 
unfinished  business  of  the  Senate.  The  bill  providing  for 
the  Federal  regulation  of  railroad  security  issues  will  be  taken 
up  by  the  Senate  after  the  Clayton  bill  is  disposed  of.  The 
Federal  Trade  Commission  BiU,  which  is  the  Senate  substi- 
tute for  the  Inter-State  Trade  Commission  Bill  that  passed 
the  House  on  June  5,  provides  for  a  Trade  Commission  of 
five  members  which  will  take  over  the  work  now  delegated 
to  the  Bureau  of  Corporations,  in  addition  to  being  invested 
with  powers  additional  to  that  already  conferred  on  the 
Commissioner  of  Corporations.  The  powers  of  the  Commis- 
sion would  be  divided  into  two  classes,  one  of  the  investi- 
gation into  the  business,  the  financial  condition,  conduct 
and  management  of  corporations  engaged  in  inter-State  com- 
merce and  the  other  issuing  and  enforcement  of  ordei's 
against  "unfair  competition"  by  corporations.  The  bill 
as  presented  to  the  Senate  by  Senator  Newlands  was  printed 
in  our  issue  of  June  20.  The  Pomerene  substitute  for  Sec- 
tion 5  (dealing  with  "unfair  competition"),  referred  to  in 
these  columns  last  Saturday,  failed  of  adoption  in  the  Sen- 
ate, although  agreed  to  by  the  Senate  Committee  on  Inter- 
State  Commerce,  and  on  Aug.  1  the  Senate  adopted  (by  a  vote 
ofi33  to  25)  the  Cummins  substitute,  as  follows: 

Section  5.  That  unfaii-  competition  in  commerce  is  hereby  declared 
unlawful. 

The  Commission  shall  have  authority  to  prevent  such  unfair  competi- 
tion in  commerce  in  the  manner  following,  to  wit: 

Whenever  it  shall  have  reason  to  believe  that  any  person ,  partnership  or 
corporation  is  violating-the  provisions  of  this  section ,  it  shall  issue  and  serve 
upon  the  defendant  a  complaint  stating  its  charges  in  that  behalf  and  at 
the  same  time  a  notice  of  hearing  upon  a  day  and  at  a  place  therein  fixed. 
The  person,  partnership  or  corporation  so  complained  of  shall  have  the  right 
to  appear  at  the  place  and  time  so  fixed  and  show  cause  why  an  order  should 
not  be  entered  by  the  Commission  requiring  such  person,  partnership  or 
corporation  to  cease  and  desist  from  the  violation  of  the  law  so  charged 
in  said  complaint. 

If  upon  such  hearing  the  Commission  shall  find  that  the  person,  partner- 
ship or  corporation  named  in  the  complaint  is  practicing  such  unfair  com- 
petition, it  shall  thereupon  enter  its  findings  of  record,  issue  and  serve 
upon  the  offender  an  order  requiring  that  within  a  reasonable  time,  to  be 
stated  in  said  order,  that  the  offender  shall  cease  and  desist  from  such 
unfair  competition.  The  Commission  may  at  any  time  set  aside,  in  whole 
or  in  part,  or  modify  its  findings  or  order  so  entered  or  made.  Any  suit 
brought  b>  any  such  person,  partnership  or  corporation  to  annul,  suspend 
or  set  aside,  in  whole  or  in  part,  any  such  order  of  the  Commission,  shall  be 
brought  against  the  CJommission  in  a  District  Court  of  the  United  States 
in  the  judicial  district  of  the  residence  of  the  person  or  of  the  district  in 
which  the  principal  office  or  place  of  business  is  located  and  the  procedure 
.set  forth  in  the  Act  of  Congr&ss  making  appropriations  to  supply  urgent 
deficiencies  and  insufficient  appropriations  for  the  fiscal  year  1913,  and 
for  other  purpose*  relating  to  suits  brought  to  suspend  or  set  aside,  m  whole 
or  in  part,  an  order  of  the  Intor-State  Commerce  Commis.sion  shall  apply. 

If  within  the  time  so  fixed  in  the  order  of  the  Commission  the  person, 
partnership  or  corporation  against  which  the  order  is  made  shall  not  cease 
or  desist  from  such  unfair  competition,  and  if  in  the  meantime  such  order 
is  not  annulltid,  suspended  or  set  aside  by  a  court,  the  Commission  may 
bring  suit  in  equity  in  a  District  Court  in  any  district  wherein  such  person 
or  persons  reside,  or  wherein  such  corporation  has  its  principal  otfice  or 
place  of  business,  to  enforce  its  said  order,  and  jurisdiction  is  hereby  con- 
ferred upon  said  court  to  hear  and  dctonnine  any  such  suit  and  to  enforce 
obedience  thereto  according  to  the  law  and  rules  applicable  to  suits  in  equity. 
All  the  provisions  of  the  law  relating  to  appeals  and  advancement  for  speedy 
hearing  in  suits  brought  to  suspend  or  set  aside  an  order  of  the  Inter-State 
Conxmerce  Commission  .shall  ap!)ly  in  suits  brought  under  this  section. 

An  amendment  to  Section  5  proposed  by  Senator  Newlands 
and  agreed  to  by  the  Senate  provides  that  "neither  the  orders 
of  the  Commission  nor  the  judgment  of  the  court  to  enforce 
the  same  shall  in  any  wise  relievo  or  absolve  any  person  or 
corporation  from  any  liability  under  the  Act  entitled  "An 
Act  to  prohibit  trade  and  commerce  against  unlawful  re- 
straints and  monopolies."     Senator    Reed    proposed  on  the 


4th  that  there  be  added  a  new  section,  modified  by  Senator 
Clarke  of  Arkansas,  so  as  to  read: 

The  term  "unfair  competition,"  as  used  in  Section  5,  is  hereby  defined  . 
to  embrace  all  those  acts,  devices,  conceahnents ,  threats,  coercions,  deceits, 
frauds,  dishonest  practices,  false  representations,  slanders  of  business  and 
all  other  acts  or  devices,  whether  of  like  nature  to  those  enumerated  herein 
or  not,  done  or  used  with  the  uitent  or  calculated  to  destroy  or  unreasonably 
injure  the  business  of  another  or  prevent  another  from  engaging  in  business 
or  to  restrain  trade  or  to  create  a  monopoly. 

This  proposal  was  defeated  by  a  vote  of  32  to  30.  On  the 
day  of  the  passage  of  the  bill  (the  5th)  an  amendment  of  Senator 
Saulsbury's  requiring  that  corporations  with  capital  stock, 
surplus,  bonded  indebtedness  and  undivided  profits  of  $5,- 
000 ,000  shall  maintain  agents  in  Washington  upon  whom  aU 
orders  of  the  Trade  Commission  could  be  made,  was  adopted. 
An  amendment  offered  by  Senator  Pomerene  and  accepted 
on  the  5th,  provides  that  complainant  persons  or  corporations 
before  the  Trade  Commission  may  become  parties  to  the  suit 
and  may  be  represented  by  counsel  in  all  subsequent  pro- 
ceedings. The  Pomerene  amendment,  providing  for  a 
broad  court  review  of  the  orders  of  the  Commission,  was  again 
defeated,  38  to  27.  Of  the  53  votes  by  Avhich  the  bill  passed 
the  Senate,  12  were  cast  by  Republicans,  viz.:  Senators 
Brady,  Bristow,  Clapp,  Crawford,  Cummins,  Fall,  Gronna, 
Jones,  Kenyon,  Norris,  Perkins  and  Sterling.  Two  Demo- 
crats voted  against  the  bill — Senators  Thomas  of  Colorado 
and  West  of  Georgia. 


Robert  R.  Reed  of  Caldwell,  Masslich  &  Reed  had  the 
following  to  say  regarding  the  Senate  Trade  Commission  Bill 
on  the  6th: 

Though  the  Cummins  amendment  to  the  Trade  Commission  Bill,  now 
adopted  by  the  Senate,  is  an  improvement  on  the  Stevens  amendment, 
which  it  supersedes,  the  fatal  vice  remains.  There  is  no  law  until  the  Com- 
mission acts,  that  is,  there  is  no  law  but  the  executive  mandate,  and  there 
is  no  crime  but  disobedience  to  the  executive  mandate.  The  legislative 
power  of  declaring  the  law  is  completely  vested  in  the  Commission.  The 
judicial  power  of  restricting  the  Conunission,  of  defining  and  limiting  the 
scope  of  its  power,  is  left  to  the  courts,  though  without  the  power  to  review 
the  facts  found  by  the  Commission.  The  result  is  a  law  in  effect  punishing 
disobedience  of  an  executive  order  prohibiting  an  act  of  unfair  competition. 
Until  such  an  order  issues,  the  prohibition  is  nominal.  When  it  issues,  it 
is  real.  The  law  rests,  not  on  all  persons,  but  on  those  only  to  whom  the 
Commission  directs  its  application.  It  is  a  very  simple  proposition,  in  a 
way  very  inviting  to  the  casual  reader.  In  principle,  I  believe,  it  is  funda- 
mentally wrong,  and  in  its  ultimate  effect  on  our  institutions  it  is  bound  to 
prove  disastrous.  Its  efficiency  is  that  of  monarchy,  of  personal  govern- 
ment, and  it  has  no  place  whatever  in  a  democracy.  "Institutions  alone," 
said  Napoleon ,  "fix  the  destinies  of  nations . "  Our  institutions  are  grounded 
in  our  written  Constitution,  and  I  have  little  doubt  but  that  the  bill  now 
passed  by  the  Senate  will  be  declared  unconstitutional  if  it  is  finally  adopted 
in  its  present  form. 


A  petition  urging  the  postponement  of  further  action  on 
the  trust  bills,  in  view  of  the  disturbed  conditions  incident 
to  the  European  wars,  was  sent  to  Congress  by  the  Mer- 
chants' Association  of  New  York,  through  its  President, 
W.  A.  Marble,  on  the  5th.     It  says: 

The  industry  and  commerce  of  this  country,  already  disturbed  by  the 
necessity  of  readjustment  to  new  conditions  created  by  tariff  and  currency 
legislation,  are  suddenly  confronted  by  the  paralyzing  effects  arising  from 
the  possible,  if  not  probable,  suspension  for  an  Indefinite  period  of  foreign 
commerce  and  of  international  trade  and  financial  relationships.  Under 
such  circumstances,  additional  readjustment  to  comply  with  the  terms  of 
pending  anti-trust  legislation,  irrespective  of  the  merits  of  the  pending  bills, 
would  constitute  a  burden  which  our  industry  and  conmerce  may  be 
unable  to  bear  and  would  be  likely  to  precipitate  a  crisis  so  serious  as  to 
constitute  a  national  calamity. 

The  Merchants'  Association  of  New  York  therefore  respectfully  urges 
that  further  consideration  of  and  action  upon  any  of  the  anti-trust  bills 
now  pending  be  immediately  postponed  until  a  later  session  of  Congress. 


THE  DECISION  OF  THE  COMMERCE  COMMISSION 
ON  THE  APPLICATION  FOR  HIGHER  RATES. 
The  report  of  the  Inter-State  Commerce  Commission  on 
the  petition  of  the  railroads  east  of  the  Mississippi  and  north 
of  the  Ohio  and  Potomac  Rivers  for  permission  to  make  a 
general  advance  in  freight  rates  of  5%  was  filed  last  Saturday, 
August  1.  The  opinion,  written  by  Chairman  Harlan,  con- 
sists of  77  pages.  It  is  concurred  in  by  Commissioners 
Clements,  Clark,  Meyer  and  Hall.  Commissioner  Mc 
Chord  and  Commissioner  Daniels  have  each  filed  a  separate 
opinion,  differing  from  the  majority  as  to  a  part  of  the  find- 
ings. A  synopsis  of  the  report  was  prepared  by  the  Com- 
mission for  the  press,  and  this  we  give  in  full  as  follows. 
It  will  be  understood  that  this  is  the  Commission's  own 
statement  of  the  purport  of  the  decision. 

The  more  significant  features  of  the  Commission's  report  are  : 

First.     The  contention  of  the  railroads  that  their  revenues  under  the 

present  scale  of  rates  are  inadequate  is  sustained,  the  Commission  saying 

that — 

the  operating  income  of  the  railroads  in  official  classification  territory, 

taken  as  a  whole,  is  smaller  than  is  demanded  in  the  interest  of  both  the 

general  public  and  the  railroads. 

After  referring  to  the  duty  the  railroads  owe  to  the  public  of  conducting 

an  efficient  and  safe  service,  the  Commission  declares  that  the  public  owes 

a  corresponding  duty  to  the  owners  of  the  railroads  and  must  afford  them 
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a  full  opportunity  to  earn  a  fair  return  on  their  investment  and  to  share  in 
the  general  prosperity,  so  long  as  the  rates  exacted  by  them  of  the  public 
are  just  and  reasonable.     The  report  says  on  this  point  : 

It  is  not  only  consistent  with  a  national  policy  that  invites  the  private 
ownership  of  railroads  that  there  should  be  a  liberal  return  on  a  particular 
railroad  investment,  when  the  property  has  been  wisely  planned  and 
honestly  constructed  and  is  efficiently  managed:  but  the  full  development 
of  that  policy,  as  well  as  justice,  requires  that  such  a  return  should  be  made 
The  public  interest  demands  not  only  the  adequate  maintenance  of  existing 
railroads,  but  a  constant  increase  of  our  transportation  facilities  to  keep 
pace  with  the  growth  and  requirements  of  oiu*  commerce.  If,  however, 
that  development  is  to  be  accomplished  with  private  capital,  in  conformity 
with  our  traditions,  nothing  can  be  more  certain  than  that  the  facilities 
will  not  be  provided  except  under  such  a  system  of  regulation's  will  reason- 
ably permit  a  fair  retui-n  on  the  money  invested. 

The  present  financial  difficulties  of  the  railroads  are  recognized  by  the 
Commission  as  a  problem  not  only  of  the  railroads  but  of  the  public ,  which 
it  is  the  duty  of  the  Commission  to  help  to  solve.  On  this  point  the  Com- 
mission says,  speaking  of  the  need  of  the  carriers  for  additional  revenues, 
that — 

It  is  our  duty  and  piu-pose  to  aid,  as  far  as  we  legally  may,  in  the  solution 
of  the  problem  as  to  the  course  carriers  may  pursue  to  meet  the  situation. 

Second.  The  Commission  points  out  that  the  official  clas.sification 
territory  embraces  three  rate  territories,  known  as  the  New  England 
territory,  lying  east  of  the  Hudson  River;  the  trunk  line  territory,  lying 
between  the  New  England  territory  and  the  Buffalo-Pittsburgh  line,  and 
the  central  freight  association  territory,  lying  between  the  Buffalo-Pitts- 
burgh line  and  the  Mississippi  River,  and  that  the  financial  and  traffic 
conditions  of  the  railroads  operating  in  these  three  rate  territories  differ 
widely.  The  Commission  finds  that  the  rates  in  central  freight  association 
territory,  as  a  whole,  are  not  only  lower  than  the  rates  in  either  trunk  line 
or  New  England  territory,  but  that  they  are  lower  than  the  rates  in  any 
other  part  of  the  United  States.  If  the  average  freight  rate  had  been  as 
high  on  the  central  freight  association  territory  lines  as  on  the  roads  in 
trunk  line  territory ,  the  former  would  have  earned  in  1913  $.56,000,000  more 
than  they  actually  did,  and  that  the  28  representative  roads  in  central 
freight  association  territory,  which  are  most  in  need,  would  have  earned 
$29,000,000   more. 

Third.  The  aggregate  mileage  of  the  roads  in  central  freight  associa- 
tion territory  is  greater  than  that  of  all  the  roads  in  the  New  England 
and  trunk  line  territories  combined.  The  increase  in  revenues  resulting 
from  increases  in  rates  in  central  freight  association  territory  will  afford 
some  relief  to  practically  all  the  lines  in  official  classification  territory 
which  are  in  need  of  additional  revenues,  except  the  New  England  lines, 
whose  needs  are  being  locally  cared  for.  The  three  great  trmik  lines 
have  each  a  large  mileage  in  central  freight  association  territory,  so  that 
their  revenues  will  be  augmented  by  rate  increases  in  that  territory.  Thus, 
of  the  New  York  Central  system's  12,690  miles  of  line,  8,938,  or  more  than 
two-thirds,  are  in  central  freight  association  territory.  Nearly  one-half 
of  the  mileage  of  the  Pennsylvania  system  is  also  in  that  territory  and 
more  than  one-half  of  the  Baltimore  &  Ohio,  the  Erie,  the  Chesapeake 
&  Ohio,  and  the  Norfolk  &  Western  also  have  important  mileage  in  central 
freight  association  territory.  The  systems  in  trunk  line  territory  which 
have  no  mileage  in  central  freight  association  territory  are  in  large  parf 
roads  with  large  anthracite  coal   traffic  and   the.v  are   very  prosperous. 

Fourth.  The  Commission  finds  that  the  class  rates  effective  in  central 
freight  association  territory  are  so  low  that  an  increase  of  5  per  cent  would 
claerly  not  be  unreasonable,  but  points  out  that  the  class  rate  structure  in 
that  territory  is  honeycombed  with  inconsistencies,  and  says — • 

The  attitude  of  the  officials  of  the  roads  operating  in  central  freight  asso- 
ciation territory,  as  disclosed  on  the  record,  indicated  that  they  joined  in 
this  proceeding  not  because  they  thought  the  so-called  5  per  cent  increase 
of  rates  would  meet  their  requirements  or  that  this  form  of  relief  is  appro- 
priate in  central  freight  association  territory,  but  only  because  of  the 
desire  of  other  and  more  powerful  Ihies  operating  in  trunk-line  territory 
to  present  to  us  in  this  proceeding  one  general  plan  of  relief.  These  officials , 
while  stating  that  the  so-called  .5  per  cent  increase  would  add  substantially 
to  their  revenues,  expressly  condemn  the  present  basis  of  rates  as  un- 
suitable and  unsatisfactory.  The  leading  railroad  witness  on  the  question 
affirmed,  with  some  earnestness,  that  "the  class  rates  do  not  sustain 
any  logical  relation  to  each  other,"  and  that  under  the  present  basis  of 
rates  "certain  shippers  of  certain  classes  of  freight  have  not  for  years  borne 
their  share  of  the  burden  of  transportation, -and  in  addition  to  the  rates 
being  extremely  low  they  are  unscientific  and  illogical." 

This  view  was  also  expressed  of  record  by  many  large  shippers.  A  rate 
expert  of  the  Chicago  shipping  interests,  whose  testimony  in  another 
proceeding  was  put  of  record  here,  testified  that  the  central  freight  asso- 
ciation scale  was  a  "relic  of  barbarism." 

The  report  al.so  says — • 

Counsel  who  presented  and  argued  the  case  for  the  central  freight  associa- 
tion lines  admitted  and  definitely  stated  that  while  the  5  per  cent  increase 
would  help  the  financial  situation,  the  whole  rate  structure  in  that  territory 
needed  a  readjustment;  that  many  of  the  lines  in  the  territory  would  not 
survive  without  "an  overhauling  of  their  rates,"  and  "could  not  serve  the 
public  as  they  should  until  those  rates  are  readjusted  and  brought  upon 
some  logical  basis."  He  also  stated  that  if  the  rates  jwere  now  advanced 
on  the  so-called  5  per  cent  basis ,  it  would  be  but  a  short  time  before  those 
lines  would  be  before  us  again.  He  gave  express  notice  that  the  central 
freight  as.sociation  lines,  if  the  5  per  cent  increase  were  now  allowed,  would 
"in  due  time  file  tariffs  and  bring  the  matter  to  the  attention  of  the  Com- 
misision." 

The  Commission  then  adds — 

There  can  be  no  doubt  upon  the  record  that  the  carriers  in  central  freight 
association  territory  ought,  in  the  public  interest,  to  have  as  much  ad- 
ditional revenue  as  would  be  produced  by  a  5  per  cent  increase,  as  modified 
herein,  and  possibly  more.  It  is  not  improbable,  however,  in  view  of  the 
modifications  we  have  required  in  those  tariffs,  that  they  will  find  it  more 
desirable  at  once  to  undertake  the  readjustment  which  they  assert  is 
necessary. 

Fifth.  The  Commission  finds  that  the  carriers  operating  in  central 
freight  association  territory  are  entitled  to  an  increase  not  exceeding 
5  per  cent  on  all  class  and  conunodity  rates  on  shipments  wholly  within 
that  territory,  excei)t  the  rates  on  coal,  coke,  iron  ore,  cement,  brick,  tile, 
clay,  starch  and  plaster,  as  to  which  the  carriers  did  not  sustain  their 
burden  of  proof,  and  any  rates  which  are  controlled  by  .specific  unexpired 
orders  of  the  Commission.  The  proposed  increases  in  lake-and-rail  rates 
and  in  rates  between  central  freight  associaticm  territory  and  other  por- 
tions of  official  classification  territory  are  disallowed.  The  effect  of  the 
findings  is  also  to  disallow  the  application  of  the  proposed  minimum  in- 
crease of  5  cents  a  ton  on  those  commodities  for  wliich  a  charge  is  now 
made  of  less  than  a  dollar  a  ton.  This  minimum  increase,  in  some  instances, 
would  have  resulted  in  increasing  rates  as  much  as  2.5  to  50  per  cent. 

Sixth.  The  Commission  finds  that  the  financial  conditions  of  the 
carriers  in  trunk  line  territory  do  not  warrant  a  general  increase  of  freight 


rates  and  that  the  needs  of  the  New  England  lines  are  being  cared  for 
locally,  and  disallows  the  proposed  increases  in  those  territories;  but  under 
the  title  of  "How  carriers  may  increase  their  revenues,"  finds  "that  great 
opportunity  exists  for  increasing  the  net  revenue  of  all  carriers  in  official 
classification  territory  otherwise  than  by  resorting  to  a  general  advance  in 
their  freight  rates,"  and  makes  the  following  specific  suggestions  : 

Seventh.  The  Commission  suggests  that,  following  the  plan  adopted 
in  New  England,  conferences  be  held  between  the  State  commissions,  the 
carriers  and  representatives  of  the  public  with  a  view  to  advancing  such 
passenger  fares  as  may  be  shown  to  be  clearly  unremunerative.  With 
respect  to  fares  fixed  by  statutes  in  certain  States,  the  Commission  ex- 
presses confidence  that  if  these  fares  are  clearly  shown  to  be  unduly  burden- 
some to  the  carriers, the  people  of  those  States  will  cheerfully  acquiesce, 
as  the  people  of  New  England  have  done,  in  reasonable  increases,  and  that 
the  necessary  legislative  authority  will  be  promptly  given.  The  Commis- 
sion further  says  : 

An  accurate  ascertainment  and  frank  disclosure  of  operating  costs  is  the 
most  effective  protection  against  the  possibility  of  unjust  legislation,  for 
we  must  assume  that  the  public  conscience  intends  no  injustice  against  the 
owners  of  these  great  properties  that  are  devoted  to  the  service  of  the  public, 
and  adds— 

Passenger  fares  are  paid  directly  to  carriers  by  those  making  use  of  the 
service  and  they  know  what  it  costs  them.  Payments  for  freight  charges, 
while  less  direct,  are  none  the  less  actual.  The  general  public  does  not 
know,  and  probably  does  not  stop  to  consider,  what  proportion  of  the 
cost  of  a  ton  of  coal,  or  of  the  price  of  a  dwelling,  or  the  rent  of  an  apart- 
ment represents  freight  charges,  but  the  cost  of  freight  transportation 
enters  into  the  cost  or  selling  price  of  practically  everything  used  by  the 
public.  In  many  cases,  to  be  sure,  freight  charges  represent  but  a  small 
proportion  of  the  total  cost  of  things  used  or  consumed,  but  it  is  quite 
probable  that  the  average  family  pays  much  more  in  the  course  of  a  year 
as  freight  charges  than  it  does  for  passenger  fares.  We  know  of  no  pro- 
vision of  law  under  which  we  would  be  justified  in  increasing  freight  rates 
to  provide  a  return  upon  property  used  exclusively  in  the  passenger  service, 
much  less  to  take  care  of  losses  incurred  in  such  service.  In  oui-  opinion 
each  branch  of  the  service  should  contribute  its  proper  share  of  the  cost 
of  operation  and  of  return  upon  the  property  devoted  to  the  use  of  the 
public. 

Eighth.  The  Commission  suggests  that  "all  the  railroads  in  official 
classification  territory  examine  carefully  their  freight  rates,  rules  and 
regulations  with  a  view  to  increasing  rates  that  are  found  to  be  clearly 
unremunerative,  and  modifying  burdensome  rules  and  regulations  relating 
to  mininnim  weights  and  similar  matters  where  this  may  justly  be  done,'? 
saying:  "Many  unremunerative  rates  had  their  origin  in  fierce  competition 
for  traffic  or  under  the  menace  of  the  big  traffic  of  powerful  shippers. 
Many  such  rates  have  doubtless  been  continued  through  ignorance  of  the 
loss  they  entail  upon  the  carriers." 

Ninth.  The  Commission  suggests  that  "all  railroads  in  official  classifi- 
cation territory  should  ascertain  to  what  extent  *  *  *  special  services 
now  being  rendered  by  the  carriers  to  shippers  for  which  no  special  charge, 
or  a  noncompensatory  charge,  is  made  *  *  *  constutute  an  unjust 
burden  upon  the  carriers  or  result  in  imjust  discrimination  among  the 
shippers."  In  this  connection  the  Commission  calls  attention  to  com- 
pilations prepared  by  it  from  the  carriers'  answers  to  the  Commission's 
inquiries  showing  the  practice  of  individual  roads  as  to  :  "(a)  allowance  of 
free  time  for  loading  or  unloading  carload  freight;  (6)  collecting  and  deliver- 
ing freight;  (c)  storing  freight;  (d)  transporting  containers;  (e)  furnishing 
and  tran.sporting  dunnage,  preservatives,  &c.;  (/)  furnishing  or  paying 
for  wharfage  and  dockage;  (g)  refrigeration  service;  (h)  loading  and  un- 
loading carload  freight;  (i)  re-consigning  carload  freight;  and  0)  other 
special  services."  The  Commission  also  refers  to  "independent  investiga- 
tion of  some  of  these  subjects,  and  particularly  of  switching,  lighterage 
and  storage  in  New  York,  Chicago  and  other  large  cities,"  the  results  of 
which  will  be  submitted  later  for  the  consideration  of  carriers  and  shippers. 

Tenth.  The  Commission  recommends  that  the  practices  of  granting 
free  transportation  of  passengers  and  private  cars  should  be  further  re- 
stricted by  the  carriers,  and  calls  attention  to  the  fact  that  dm-ing  the  11 
months  ending  November  30  1913  78  roads  in  official  classification  terri- 
tory issued  629,668  annual  passes  and  408,848  passes  for  shorter  terms, 
and  in  addition  thereto  in  the  single  month  of  June  1913  issued  passes 
for  single  trips  to  the  number  of  482,709.  The  Commission  says  in  this 
connection  : 

June  is  perhaps  not  a  representative  month,  but  at  that  rate  the  number 
of  trip  passes  issued  in  the  year  would  be  approximately  5.792,500,  repre- 
senting over  one  billion  passenger  miles.  The  amount  of  travel  on  annual 
and  term  passes  has  not  been  determined.  At  the  average  rate  per  passen- 
ger mile  in  official  classification  territory  in  1913,  the  passenger  miles 
represented  by  trip  passes  alone  would  have  yielded  in  passenger  revenue 
•818.520,000.  *  *  *  If  to  trip  passes  is  added  the  travel  on  annual 
and  term  passes,  it  will  perhaps  be  found  that  the  travel  on  passes  exceeds 
10  per  cent  of  the  total  passenger  travel  in  official  classification  territory. 

Compilations  prepared  by  the  Commission  show  that  the  revenue  from 
private  cars  handled  free  during  the  year  1913  on  88  of  the  roads  which  have 
made  answer  to  our  question  would,  at  tariff  rates,  have  amounted  to 
$644,250  79. 

But  the  direct  cost  and  revenue  loss  attendant  upon  the  present  practice 
are  le.ss  serious  than  is  its  demoralizing  effect.  It  is  natural  that  sub- 
ordinates should  be  wasteful  when  their  superiors  are  extravagant;  and 
that  efforts  to  secure  economies  should  often  prove  futile  when,  at  the 
expense  of  stockholders  or  the  public,  the  luxury  of  a  private  care  is  freely 
granted  for  personal  and  private  use^to  officers  and  directors  or  even  to 
subordinate  officials  and  members  of  their  families.  The  record  of  one 
of  the  railroads  most  prominent  in  the  appeal  for  a  freight-rate  advance 
discloses  such  liberal  grant  of  free  transportation  of  private  cars,  not  only 
to  directors  and  officers  of  other  independent  railroads,  but  to  lesser  officials 
of  such  carriers  and  to  members  of  their  families.  Among  the  beneficiaries 
were  the  wives  of  first,  second  and  third  vice-presidents,  the  wife  of  a 
superintendent,  the  wife  of  a  superintendent  of  telegraph,  the  mother 
of  a  chairman,  the  secretary  of  the  vice-president  of  a  telegraph  company, 
and  the  chief  clerk  to  a  president.  Indeed,  not  a  private  car  merely, 
but  two  special  trains  were  furnished  free  to  the  widow  of  a  former  director, 
the  tariff  rate  for  which  service  would  have  been  .§3,466.  The  wife  and 
daughter  of  the  president  of  that  company  enjoyed  in  a  single  year  free 
transportation  in  private  cars  for  nine  trips  on  which  the  tariff  rates  would 
have   aggregated   $3,577. 

Eleventh.  The  Commi-ssion  recommends  "a  careful  review  of  methods 
for  increasing  freight-car  efficiency,"  saying:  "Taking  the  average  of  all 
roads  in  official  classification  territory  for  the  whole  year,  the  time  a  car  is 
moving  in  trains  probably  docs  not  exceed  3  days  out  of  30,  and  the  car  is 
under  load  only  2  out  of  those  3  days.  Furthermore,  the  cars  under  load 
are  loaded  on  an  average  to  only  about  58  per  cent  of  their  capacity.  The 
percentages  of  empty  movement  and  of  waste  capacity  in  loaded  cars  have 
both  grown." 
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Twelfth.  The  Commission  calls  attention  to  the  fact  that  fuel,  next 
to  wages,  is  the  largest  item  in  operating  expense;  that  the  railroatls  in 
the  United  States  report  their  aggregate  fuel  cost  to  be  about  $250,000,000 
a  year,  and  that  the  cost  of  coal  is  increasing,  and  adds:  "Much  has  been 
done  in  recent  years  by  means  of  mechanical  devices  and  otherwise  to 
reduce  fuel  costs,  »  *  »  but  it  has  been  demonstrated  clearly  that 
by  knowledge  and  care  on  the  part  of  employees  and  the  management , 
much  greater  savings  can  be  made." 

Thirteenth.  The  Commission  also  suggests  that  "in  other  departments 
the  management  undertake,  in  co-operation  with  employees,  an  extensive 
Inquiry  into  possible  economies  in  operation,"  adding:  "The  increa.stjd 
operating  ratio  of  recent  years  is  accounted  for  directly,  in  large  part,  by 
increase  in  the  rates  of  wages.  But  even  greatly  increased  rates  of  wages 
are  perfectly  consistent  with  reduced  unit  labor  cost." 

Fourteenth.  The  Commission  suggests  that  "as  soon  as  reasonable 
opportunity  offers,  properties  heretofore  acquired  by  the  carriei-s  which 
are  not  used  or  held  b>  them  for  transportation  purposes  be  sold,"  adding: 
"From  compilations  prepared  by  the  Commission  of  the  incomplete  replies 
to  our  questions,  it  appears  that  the  aggregate  cost  of  such  investments  in 
official  classification  territory  was  more  than  8684,000,000.  Included  in 
these  are  properties  of  the  aggregate  cost  of  .$183,146,659  from  which  no 
net  income  whatsoever  was  received  in  the  year  1913.  These  investments 
by  the  carriers  have,  through  increasing  the  amount  of  capital  required 
to  be  raised,  imposed  in  many  cases  a  great  and  unnecessary  strain  upon 
the  earner's  credit,  with  the  result  of  an  increased  charge  on  all  new  capital 
secured  and  sometimes  of  preventing  Improvements  which  would  have 
yielded   transportation   economies." 

Fifteenth.  The  C^ommission  also  suggests  "that  an  investigation  be 
made  with  a  vievr  to  determining  to  what  extent  the  cost  of  construction 
or  of  acquiring  properties  or  capital  or  of  operation  is  being  increased, 
through  the  holding  "by  directors,  officers,  or  employees,  of  interests  m 
other  concerns  with  which  the  carrier  nas  dealings",  and  calls  attention  to  the 
fact  that  the  compilation  from  answers  to  the  Commission's  questions  on 
this  subject  show  that  "a  considerable  proportion  of  the  officers  and  direc- 
tors of  railroad  companies  have  interests  in  ruch  concerns,  including 
locomotive  works,  car-manufacturing  companies,  steel  and  iron  works, 
coal  mines,  wire  works,  bridga  companies,  m:inufactorie3  of  railway  ap- 
pliances, oil  companies,  electric-machinery  companies,  glass  companies, 
cement  companies,  warehouse  companies,  surety  companies,  railway 
publishing  houses  and  trus'.  companies."  It  als3  refers  to  a  further 
investigation  into  the  subject  which  is  being  conducted  mdependently 
by  the  Commission. 

Sixteenth.  The  Commission  suggests  that  all  expiring  contracts  with 
sleeping-car  companies  should  be  carefully  reviewed  before  being  renewed. 

The  Commission  makes  no  suggestions  in  regard  to  railway  mail  pay, 
"as  that  subject  is  under  investigation  by  another  branch  of  the  Govern- 
ment," adding  "it  may  be  as.sumed  that  if  the  compensation  for  the  service 
is  found  to  be  imjust  to  the  carriers,  relief  will  promptly  bo  afforded." 

The  Commission  concludes  its  report  by  saying  : 

We  may  justly  feel  proud  of  the  development  of  our  transportation 
system.  Despite  occasional  di.screditable  chapters,  the  history  of  our 
railroads  has  been  marked  by  great  achievements.  There  is  a  growing 
spirit  among  the  carriers  of  co-operation  with  the  Commission  in  its  efforts 
to  enforce  the  law.  With  the  application  of  correct  and  helpful  accounting, 
the  establishment  of  .sound  business  methods  and  a  better  understanding 
by  both  carriers  and  the  public  of  their  mutual  obligations,  to  which  we 
believe  this  investigation  has  contributed,  the  future  is  full  of  promise. 
We  sec  no  reason  why  our  American  railroads  should  not  enjoy  a  large 
measure  of  prosperity  consistently  with  just  and  reasonable  rates 


THE  FEDERAL  RESERVE  APPOINTMENTS. 
The  membership  of  the  Reserve  Board  was  completed 
this  week,  with  the  nomination  by  President  Wilson  on  the 
4th  inst.  of  Frederic  A.  Delano  of  Chicago  to  take  the  place 
of  Thomas  D.  Jones  of  Chicago,  whose  name  was  withdrawn 
two  weeks  ago.  The  nominations  of  Mr.  Delano  and  Paul 
M.  Warburg  of  New  York  were  favorably  reported  to  the 
Senate  on  the  5th  inst.  by  the  Committee  on  Banking  and 
Currency,  and  they  would  have  been  confirmed  on  Thursday 
had  it  not  been  for  the  adjournment  of  Congress  on  account 
of  the  death  of  Mrs.  Wilson,  the  President's  wife.  Both 
nominees  were  confirmed  yesterday  (Friday).  Mr.  Warburg 
con.sented  to  appear  before  the  committee  a  week  ago, 
having  advised  vSenator  Owen  of  his  intention  to  waive  all 
personal  considerations  in  view  of  the  urgency  developed 
by  the  troubles  aVjroad,  in  the  following  telegram  : 

In  deference  to  the  President's  urgent  rer|ue.st  and  in  view  of  the  present 
urgency  which  renders  dtssirable  the  promptest  po.ssible  organization  of  the 
Federal  Koscrvo  Hoard,  I  have  decided  to  waive  all  personal  considerations 
and  am  prepared  to  appear  before  your  Committee  at  the  earliest  con- 
venient date. 

Mr.  Warburg  was  before  the  Committee  on  the  1st  and 
3rd  inst.;  Senator  Bristow  is  said  to  have  done  most  of  the 
questioning,  his  inquiries  dealing  particularly  with  the  al- 
leged part  played  by  Mr.  Warburg's  firm  of  Kuhn,  Loeb, 
&  Co.,  in  tran.sa<;tions  relating  to  the  Chicago  &  Alton  UR., 
the  Rock  Island,  &c. 

Mr.  Delano,  who  was  named  as  a  member  of  the  Board 
this  week,  is  President  of  Ihe  Cliicago  Indianapolis  &  Loui.s- 
ville  Ry.  Co.  He  was  born  in  Hong  Kong,  ('hina,  in  1S()3 
but  spent  most  of  his  boyhood  <lays  at  Newburgh,  N.  Y. 
lie  was  graduated  from  Harvard  in  1885  with  an  A.B.  d(!gree. 
He  b(!gan  his  railway  service  in  1885  with  an  engineering 
parly  of  the  Chicago  Burlington  &  Quincy  \Ul.  Co.,  operat- 
ing in  Colorado.  In  188'.)  Ik^  was  made;  Assistant  to  the 
Second  Vice-President  of  the  Chicago  Burlington  Sc  Quincy, 
and  in  1800  he  was  made  superintendent  of  freight  terininals 
at  Chicago;  in  IH'M  he;  became  superint(>nd((nt  of  motive 
power  at  Chicago  and  from  V.Ml  to  1905  he  was  (Jeneral 
Manager  at  Chicago.  Subsequently  he  became  consulting 
engineer  to  the  War  Department  in  respect  to  l'liinii)j)iMc 


railroads,  and  later  President  of  the  Wheeling  &  Lake  Erie 
RR.  President  Taft  named  him  a  member  of  the  Commis- 
sion on  Industrial  Relations  in  1912,  and  he  was  renominated 
for  this  Commission  by  President  Wilson. 


A  bill  proposing  an  amendment  to  Section  19  of  the 
Federal  Reserve  Act  relating  to  the  reserves  held  by  the 
State  banks,  and  permitting  the  latter  during  the  period 
of  thirtj'-six  months  within  which  the  system  is  being  put 
in  force,  to  continue  holding  reserves  now  held  by  them  for 
other  State  banks  and  have  such  reserves  counted  as  if  they 
were  held  by  national  banks,  was  passed  by  the  Senate  on 
the  5th  inst.  and  by  the  House  yesterday  (the  7th).  The 
bill  was  introduced  last  March  and  was  printed  in  our  issue 
of  March  28. 


BANKING,   FINANCIAL  AND  LEGISLATIVE  NEWS. 

A  New  York  Stock  Exchange  membership  was  posted  for 
transfer  this  week,  the  consideration  being  $42,000.  This  is 
an  unchanged  price  from  the  last  preceding  transaction. 


Andrew  J.  Peters  of  Boston  was  nominated  by  President 
Wilson  on  the  6th  inst.  to  be  Assistant  Secretary  of  the 
Treasury,  succeeding  Charles  S.  Hamlin,  recently  appointed 
to  the  Federal  Reserve  Board. 


Announcement  that  the  funds  intended  for  crop-moving 
purposes  would  be  immediately  available  to  the  banks  upon 
compliance  by  them  "with  the  terms  and  conditions  outlined 
last  week  was  made  by  Secretary  of  the  Treasury  McAdoo 
on  the  1st  inst.  in  the  following  statement: 

"Secretary  McAdoo  announced  to-day  that  the  .$34,000,000  which  he 
decided  a  short  time  ago  to  deposit  with  national  banks  for  crop-moving 
purposes  will  be  available  immediately  upon  compliance  by  the  banks 
with  the  terms  and  conditions  of  the  circular  letter  issued  and  forwarded 
to  the  banks.  The  money  will  be  deposited  in  installments  of  25  or  50% 
each,  except  in  such  cases  as  In  the  judgment  of  the  Secretary  will  make 
a  departure  from  this  rule  desirable. 

"In  the  circular  issued  by  the  Secretary  it  is  stated;  'It  is  understood 
that  such  deposits  are  made  to  prevent  or  mitigate  the  financial  tension 
so  common  at  this  period  of  the  year  Incident  to  the  movement  of  crops,  and 
that  the  funds  received  by  the  banks  will  be  used  m  good  faith  for  this 
purpose  and  not  for  speculative  or  other  transactions.  It  is  not  intended 
that  such  funds  shall  be  utilized  by  the  depositaries  selected  to  discharge 
their  obligations  to  other  banks,  such  as  re-discounts  or  bills  payable,  but  in 
order  that  the  legitimate  purposes  of  the  deposit  may  be  accompUshed,  the 
banks  receiving  the  same  will  be  expected  to  extend  to  the  banks  In  smaller 
towns  such  accommodations  as  may  be  consistent  with  soimd  and  conserva- 
tive principles  of  banking,  and  that  In  all  cases  the  rate  of  interest  charged 
such  banks  will  be  moderate  and  reasonable. 

"  'In  other  words,  since  it  is  Impracticable  under  existing  conditions  for 
the  Government  to  extend  these  deposits  to  the  various  towns  and  cities,  the 
depositaries  selected  are  expected  to  act  as  mediums  of  distribution  in  fur. 
nishing  funds  to  the  localities  In  need  of  them ,  for  the  purpose  stated ,  of 
transporting  and  marketing  the  crops  and  of  assisting  legitimate  bu.slness. 

"  'In  apportioning  the  funds  among  the  banks  in  each  city,  consideration 
will  be  given  to  the  character  of  the  business  done  by  the  applicant  bank 
and  the  extent  to  which  it  is  lending  money  to  its  country  correspondent 
banks.  Particular  consideration  will  be  given  to  the  willingness  of  the 
banks  receiving  such  deposits  to  lend  to  their  country  correspondent  banks 
at  reasonable  rates  of  interest.  The  Secretary  is  deeply  Interested  in  having 
the  Government  money  distributed  in  .such  a  way  as  to  enable  the  ultimate 
borrower  to  get  it  at  the  lowest  possible  rate  of  interest.' 

"The  circular  also  deals  with  the  character  of  collateral  security  to  be 
furnished  by  the  bank,  the  cu.stody  of  the  securities,  the  time  of  re-payment 
of  the  deposits,  and  with  various  other  details .  which  are  similar  to  those 
which  governed  the  deposit  of  crop-moving  funds  last  year." 


It  was  announced  this  week  that  the  full  program  for  the 
convention  at  Richmond  0(;t.  12  to  17  of  the  American 
Bankers'  Association  will  shortly  be  ready.  The  tentative 
plan  for  the  entertainment  of  the  bankers  includes  every 
function  that  will  tend  to  offer  entertainment,  sight-seeing, 
recreation  and  social  and  educational  interest.  Municipal  au- 
thorities, Chamber  of  Commerce,  Business  Men's  Club, 
Reserve  City  Bankers'  Association,  the  Clearing  House, 
Bankers'  Institute,  Shriners,  Rotary  Club,  Advertisers'  Club 
and  Elks,  have  all  joined  with  the  (Jeneral  Committee  in  car- 
rying out  a  typi(^ally  Richmond  reception  of  all  who  attend 
the  convention.  There  will  be  banquets,  teas,  receptions  and 
other  functions  by  various  local  organizations,  automobile 
rides  to  points  of  interest  and  visits  to  unique  manufacturing 
plants,  a  gr(;at  ball  at  which  the  ( !()\-enu)r  of  Virginia  will  head 
the  receiving  line,  luncheons  and  ot  her  functions  for  the  ladies 
of  visiting  delegates  and  guests,  niusicale  a1  the  City  Audi- 
torium, and  theatre  ])arties,  and  a  boat  tri])  down  Ihe  historic 
James  River.  The  Hermitage  and  Country  Club  will  be 
open  to  delegates  and  guests  throughout  the  week,  where 
golf  may  l)e  indulged  in  by  devotees  of  the  game. 


In  advices  to  C'ommission(>r  Davies  of  the  Bureau  of  Cor- 
l)<)rations  relative  to  the  irupiiry  now  under  way  into  condi- 
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tions  in  the  beet-sugar  industry.  Secretary  Redfield  states 
that  the  investigation  has  no  relation  to  any  change  in  the 
tariff.  Secretary  Redfield's  letter  was  written  in  reply  to 
an  inquirj'  from  Mr.  Davies,  who  pointed  out  that  the  "im- 
pression has  gone  abroad  that  this  investigation  has  been 
entered  into  with  the  possible  view  of  bringing  about  a 
change  in  the  attitude  of  the  Administration  upon  the  sugar 
tariff  schedule."     Mr.  Redfield  states  that  'no  such  change 

is,  to  my  knowledge,  considered." 

» 

The  report  of  the  Senate  inquiry  into  the  Gold  Hill  Con- 
solidated Co.,  submitted  by  the  sub-committee  of  the 
Committee  on  P*rivileges  and  Elections  and  adopted  by  the 
Senate  on  July  17,  exonerates  all  parties  concerned.  The 
report  states  that  Senators  Overman,  Chilton,  Pomerene, 
Swanson  and  Represeatativo  J^lood  bought  and  paid  for  their 
stock  on  regular  terms  and  did  not  receive  any  special 
favors  and  inducements  from  Walter  George  Newman,  the 
organizer  and  promoter  of  the  company;  that  none  of  them 
was  in  any  way  responsible  for  the  use  of  United  States  sta- 
tionery in  the  course  of  the  promotion  of  the  organization; 
that  John  Skelton  Williams,  Comptroller  of  the  Currency, 
was  not  and  never  has  been  a  stockholder,  nor  in  any  way 
pecuniarily  interested,  in  the  Gold  Hill  Consolidated  Mining 
Co.  The  inquiry  was  called  for  under  a  resolution  adopted 
by  the  Senate  on  June  19,  and  referred  to  in  our  issue  of 
June  20.  Senator  Pomerene,  a  member  of  the  committee 
which  conducted  the  investigation,  was  relieved,  at  his  own 
request,  from  service  under  the  resolution,  since  he  holds 
some  stock  of  the  company. 


We  give  lielow  the  text  of  a  bill  introduced  by  Senator 
Borah  in  June,  intended  to  ''prevent  the  use  of  the  stoj)- 
watch  or  other  time-measuring  device  on  Government  work, 
and  the  paj'ment  of  a  premium  or  bonus  to  Government  em- 
ployees." It  is  a  gem  in  its  waj'.  The  biU  was  referred  to 
the  Committee  on  Education  and  Labor,  where  it  has  since 
reposed . 

A    BILL 

To  prevent  thcaseof  the  stop-watch  or  other  time-measuring  device  on 
Govornment  work  and  the  payment  of  premium  or  bonus  to  Government 
employees,  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  it  shall  be  unlawful  for  any  officer, 
manager,  superintendent,  foreman,  or  other  person  having  charge  of  the 
work  of  any  employee  of  the  United  States  Government,  to  make  or  cause  to 
be  made  with  a  stop-watch  or  other  time-measuring  device  a  time  study  of 
the  movements  of  any  such  employee. 

Sec.  2.  That  it  shall  be  unlawful  for  any  officer,  manager,  superintendent, 
foreman,  or  other  person  having  charge  of  the  work  of  any  employee  of  the 
United  .States  Government,  to  use  the  results  or  records  obtained  by  a  stop- 
watch or  other  time-measuring  dev  ice  in  determining  what  amount  of  work 
or  labor  is  to  be  done  in  a  given  time  by  such  employee. 

Sec.  3.  That  it  shall  bo  unlawful  for  any  officer,  manager,  superintendent 
foreman,  or  other  person  having  charge  of  the  work  of  any  employee  of  the 
United  States  Government,  to  pay  or  cause  or  allow  to  be  paid  to  any  em- 
ployee of  the  United  .Stales  Government  any  premium  or  bonus  as  wages 
or  otherwise:  Provided,  That  the  terms  "premium"  or  "bonus"  as  herein 
used  shall  not  be  construed  to  include  any  cash  reward  paid  any  employee 
under  authority  of  law  for  suggestions,  patents  or  devices  r&sulting  in 
Improvement  or  economy  la  the  operation  of  the  plant  in  which  he  is  em- 
ployed. 

Sec.  4.  That  any  person  violating  any  of  the  provisions  of  this  Act  shall 
be  deemed  guilty  of  a  misdemeanor,  and  shall  be  punished  by  a  fine  of  not 
more  than  $500  or  by  Imprisonmoat  for  not  more  than  six  months,  or  by 
both  such  fine  and  imprisonment. 

Sec.  5.  That  this  Act  .shall  take  effect  upon  Its  pa.ssage. 


A  bill  proposing  to  extend  the  thanks  of  Congress  to 
Col.  George  W.  Goethals  and  others  who  assisted  in  the  con- 
struction of  the  Panama  Canal  was  favorably  reported  by 
the  House  Committee  on  Military  Affairs  on  July  27.  In 
addition  to  Col.  (Joethals,  the  thanks  of  Congress  would  lie 
extended  to  Brigadier-General  William  C.  Gorgas,  Colonel 
H.  F.  Hodges,  Lieutenant-Colonel  William  L.  Sibert  and 
Commander  H.  H.  Rousseau,  a  navy  civil  engineer.  The 
bill  also  recommends  that  Colonel  Goethals  and  Brigadier- 
General  Gorgas  be  advanced  to  the  rank  of  Major-General . 

» 

Following  the  resignation  on  July  21  of  Representative 
James  F.  McDermott,  the  Judiciary  Committee  of  the  House 
decidi'd  on  .July  28  to  take  no  further  proceedings  on  the  reso- 
ution  reprimanding  him,  drawn  up  as  a  result  of  its  inquiry 

nto    lobbying"  practices. 

♦ 

Members  of  the  Coffee  E.xchange  last  week  received 
through  the  mail  copies  of  the  proposed  amendments  to  the 
by-laws,  which  provide  for  trading  in  sugar  futures.  These 
amendments  were  recently  approved  unanimously  by  the 
Board  of  Managers,  and  the  memlxrs  will  be  called  upon  to 
vote  on  them  on  .\ug.^2l.  Should^the  members  vote  in 
favor  of  these  amendments,  trading  in  raw  su^ar  futures  will 
begin^on^the_^Cuffee  E.xchaiige^on^Sept .    1.     The    amend- 


ments to  the  by-laws  provide  for  a  Committee  on  Sugar,  to 
consist  of  five  members,  at  least  one  of  whom  shall  be  a 
member  of  the  Board  of  Managers;  also  that  the  Sugar 
Committee  .shall  consider,  report  and  recommend  to  the 
Board  of  Managers  for  its  action  such  matters  pertaining 
to  sugar  as  they  consider  advisable  and  beneficial  to  the  in- 
terest of  the  Exchange  and,  in  conjunction  with  the  Commit- 
tee on  Trade  and  Statistics,  shall,  so  far  as  practicable,  es- 
tablish relations  with  similar  sugar  associations  for  informa- 
tion of  common  interest;  also  the  securing  of  such  market 
reports,  cables  and  other  statistics  as  may  be  thought  need- 
ful. The  Committee  shall  see  that  the  existing  import 
duties  imposed  by  the  Government  on  foreign  sugars  shall 
always  be  posted  on  the  bulletin  board  of  the  Exchange,  and 
shall  promptly  post  any  prospective  changes  as  announced 
by  the  authorities.  They  shall  also  establish  daily  at  2  p.  m. 
(Saturdays  at  11:30  a.  m.)  the  spot  quotation  for  Cuba  cen- 
trifugal 9G  degrees  average  polarization  and  report  the  same 
to  the  Superintendent.  One  section  provides  that  no  con- 
tract for  the  future  delivery  of  sugar  shall  be  noticed  in  any 
respect,  or  in  any  manner  recognized  by  the  Exchange,  unless 
both  parties  thereto  shall  be  members  of  the  Coffee  E.xchange 
of  the  City  of  New  York.  The  grades  dehverable  under 
contract  1  shall  be  raw  sugar  based  on  Cuba  centrifugal 
sugar  96  degrees  average  polarization  outturn  and  shall 
embrace  all  centrifugals  first  running,  the  first  product  of 
European  beet  root  sugar  of  88%  net  analysis.  All  eon- 
tracts  for  future  dehvery  shall  be  for  50  tons  of  2,240  lbs. 
each  and  multiples  thereof. 

An  announcement  concerning  the  rules    adopted  by  the 
Board  of  Managers  for  sugar  trading  says: 

There  will  be  one  call  for  the  purchase  and  sale  of  raw  sugar  daily  at 
11  o'clock,  except  on  Saturdays,  when  the  call  will  be  at  10:.'iO  a.  m.  Ex- 
change hours  for  trading  in  sugar  will  be  from  11a.  m.  until  2.45  p.  m., ex- 
cept on  Saturdays,  when  the  hours  shall  be  from  10:30  to  11:45  a.  m.  All 
offers  to  buy  or  sell  sugar  for  future  delivery,  unless  otherwise  specified, 
shall  be  understood  to  be  for  50  tons,  and  offers  to  buy  or  sell  in  larger  quan- 
tities shall  be  in  multiples  thereof.  It  is  likewise  provided  that  all  trading 
in  sugar  for  future  deliverj'  shall  be  in  cents  and  decimal  fractions  of  a  cent, 
and  no  transactions  shall  be  permitted  wherein  the  difference  in  price  shall 
consist  of  a  smaller  fraction  than  one-hundredths  of  a  cent  per  pound  repre- 
sented by  such  contract,  nor  shall  any  additional  money  consideration  what- 
ever be  allowed.  After  providing  that  all  contracts  made  in  sugar  shall  be 
promptly  reported  to  the  Superintendent  of  the  Exchange,  the  rules  stipu- 
late that  either  party  to  a  contract  shall  have  the  right  to  call  an  original 
margin  of  from  S125  to  $250  for  each  contract.  The  Superintendent  of  the 
Exchange  shall  every  day  except  Saturday,  at  11:30  a.  m.  and  1  p.  m., 
post  on  the  bulletin  board  the  bidding  price  for  each  month  dealt  in,  and 
if  there  be  no  bids,  the  last  reported  sale  as  fixed  by  the  Sugar  t'omniittee 
These  prices  shall  govern  all  calls  for  margin.  The  hour  for  such  posting  on 
Saturday  shall  be  10:30  a.  m. 

The  new  rules  also  make  provision  for  deficiency  of  excess  of  weights 
settling  contracts,  for  trading  in  duty-free  sugar  by  nivitual  agreement  only 
for  the  drawing,  mixing  and  testing  of  samples,  and  for  chemists*  fees. 
The  New  York  Sugar  Trade  Laboratory  is  designated  under  the  rules 
the  official  representative  of  the  Coffee  P>xchange  in  the  testing  of  samples, 
and  only  chemists,  weighers  and  samplers  licensed  by  the  Coffee  Kxcbaugf 
are  to  be  employed.  The  minimum  rate  of  commission  to  be  charged  for 
buying  and  selling  sugar  when  the  transaction  is  for  any  one  not  a  member  of 
the  Exchange  will  be  $10  each  way  for  a  50-ton  lot.  The  niininiuni  rate 
to  members  is  to  be  $5.  except  where  one  member  buys  or  sells  for  anotlur. 
giving  up  his  principal  on  the  day  of  the  transaction,  and  not  accepting  or 
carrying  the  contract.  The  rate  on  such  trades  is  to  be  .§1  25  per  50 -ton 
lot.  In  addition  to  the  foregoing,  the  rules  fully  cover  all  matters  pertain- 
ing to  the  time  and  method  of  delivery  and  all  notices  of  transfer,  as  well  as 
failure  to  receive  or  deliver,  and  provide  a  penalty  for  any  such  failure. 
This  penalty  has  been  fixed  at  JJ  of  a  cent  per  pound  above  the  spot  quota- 
tion for  Cuban  centrifugal  of  96-degrees  test. 

The  movement  looking  to  dealings  in  sugar  futures  was 
inaugurated  by  FVanklin  W.  Hopkins  of  the  Stock  Exchange 
firm  of  Hopkins  Bros. 


The  right  of  State  Superintendent  of  Banks,  Eugene  Lamb 
Richards,  to  take  po.ssession  of  a  private  banking  institution 
when  he  believes  public  interest  requires  it  was  upheld  on 
the  Gth  inst.  by  Judge  Grubb,  sitting  in  the  United  StJites 
District  Court  for  the  Southern  District.  After  hearing 
arguments,  the  Court  denied  an  application  made  for 
the  appointment  of  a  receiver  in  the  involuntary  proceedings 
against  Adolf  Mandel,  private  banker,  155  Riviugton  Street, 
whose  bank  was  recently  taken  over  by  Superintendent 
Richards,  pursuant  to  the  new  Ranking  Law.  Counsel 
representing  those  who  sought  to  take  away  from  the 
Superintendent  the  control  over  Mandel's  business  and 
affairs  contended  tluit  the  Superintendent  of  Banks  took 
po.ssession  unlawfully.  On  liehalf  of  Superintendent  Rich- 
ards it  was  argued  that  the  new  Banking  Law  gave  him 
the  right  to  take  over  private  banking  institutions  when  it 
apjK-ars  that  such  institution  is  insolvent  or  that  it  is  unsafe 
for  it  to  continue  business.  Judge  (Jrulib,  in  Hindering  his 
decision  upon  the  merits  of  the  application  for  the  appoint- 
ment of  a  receiver,  decided  that  the  Sup«'rinlendent  of 
Hanks  being  in  pos.s<"ssion,  it  would  bo  unwise  to  diange 
that  possession,  and  that  Mr.  Richards  could,  undoubtedly 
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better  and  with  less  expense,  represent  the  interests  of  credi- 
tors and  depositors.  This  decision  of  Judge  Grubb  is  in 
harmony  with  the  decisions  pre\iously  rendered  by  Federal 
courts  in  bankruptcy  proceedings  involving  private  bankers. 


By  the  payment  of  8140,000  to  R.  H.  Macy  &  Co.  by  the 
American  Publishers'  Association  and  the  American  Book- 
sellers' Association,  litigation  started  a  dozen  years  ago  was 
ended  on  July  17.  The  Supreme  Court  of  the  United  States 
handed  down  a  decision  in  favor  of  R.  H.  iSIacy  &  Co.  last 
December,  but  no  award  of  damages  was  made  at  that  time. 
Frederick  R.  Coudert  was  appointed  referee  to  assess  the 
damages  but  before  any  hearings  were  held  Charles  L. 
Bernheimer.  Chairman  of  the  Arbitration  Committee  of  the 
Chamber  of  Commerce,  succeeded  in  having  the  parties 
agree  on  8140,000  as  the  amount  of  damage  suffered  by  R.  H. 
Macj'  &  Co.  Judgment  was  accordingly  entered  for  that 
amount  in  the  United  States  Supreme  Court  in  settling  the 
suits.  The  actions  were  brought  to  contest  the  right  of 
publishers  to  arbiti-arily  fix  the  price  at  which  books  should 
be  retailed.     A  late  reference  to   the  matter  appeared   in 

our  issue  of  ISIaj^  16  1914. 

» 

The  Supreme  Court  of  Errors  of  Connecticut  at  New 
Haven  in  a  decision  filed  July  14  upheld  the  right  of  the 
Associated  Hat  Manufacturers  to  compel  its  members  to 
observe  a  rule  of  the  Association  and  remain  in  the  organi- 
zation during  labor  troubles.  The  opinion  was  handed  down 
in  a  test  case  brought  by  the  Associated  Hat  Manufacturers 
against  the  Baird-Unteidt  Co.  of  Bethel.  It  was  charged 
that  during  the  labor  troubles  in  Danbury  in  1909  the  defend- 
ant concern  had  violated  a  regulation  of  the  organization 
which  stipulated  that  "no  member  of  the  Association  should 
resign  from  membership  during  a  cessation  of  work  ordered 
by  the  Association."  Members  of  the  Association  bound 
themselves  to  pay  $5,000  for  violation  of  or  failure  to  com- 
ply with  the  regulations,  prohibitions,  decisions  or  orders 
of  the  Association.  The  defendant  and  fourteen  other  con- 
cerns which  withdrew  in  1909  claimed  that  they  had  complied 
with  the  regulations  of  the  Association  by  giving  sixty  days' 
notice  of  their  withdrawal,  but  the  organization  contended 
that  this  pro\'ision  in  its  by-laws  applied  only  in  times  of 
peace.  The  matter  was  heard  in  the  Superior  Court  of 
Connecticut  about  two  years  ago  and  was  carried  by  agree- 
ment of  counsel  to  the  Supreme  Court  for  decision.  Under 
the  latter's  decision  the  plaintiff  is  awarded  85,000  with  in- 
terest from  July  14  1909.  It  is  estimated  that,  under  the 
ruling,  about  $75,000  may  be  collected  from  the  other  firms 
who  took  like  action  with  the  Baird-Unteidt  Co.  These 
firms  were:  the  Lee  HatCo.,Hawes  von  Gall  Co.,  Lee  Soft 
Hat  Co.,  Simon  &  Kane,  Delohery  Hat  Co.,  S.  C.  HoUey 
&  Co.,  A.  A.  Hodshon  Co.,  Beltaire  Hat  Co.,  S.  A.  G.  Hat 
Co.,  H.  McLaehlan  Co.,  Hoyt-Messinger  Co.,  Danbury 
Hat  Co.,  Piex  Hat  Co.,  all  of  Meriden,  and  the  Edwin  Short 
Hat  Co.  of  Bethel. 


In  the  .suit  against  the  Chicago  Board  of  Trade  brought 
by  the  Government  under  the  Sherman  Anti-Trust  Law, 
Judge  Landis  has  ordered  stricken  out  that  portion  of  the 
defendant's  answer  which  maintained  that  the  grain  'call" 
is  justified  because  the  elevator  companies  work  under  a 
similar  agreement.  The  "call"  constitutes  an  arrangement 
whereby  the  price  for  grain  is  fixed  by  a  committee  of  five 
after  the  closing  of  the  market  each  day,  such  prices  prevail- 
ing until  trading  is  resumed.  In  the  Government's  charge, 
the  fixing  of  this  "call"  price  is  alleged  to  be  a  conspiracy 
and  conihination  to  prevent  competition.  The  suit  was 
instituted  on  February  11  1913,  as  indicated  in  the  "Chron- 
icle" of  February  15  1913. 


State  banks  in  Memphis,  Tcnn.,  have  decided  that  here- 
after they  will  make  statements  only  when  called  upon  to  do 
so  by  the  State  iiaiikiiig  Dei)artment,  in  accordance  with  the 
State  banking  law  which  became  effective  last  January. 
Under  this  Act  the  Banking  Superintendent  is  required  to 
secure  reports  twice  a  year,  but  at  such  times  as  ho  may  deter- 
mine.    Ileret(ji'ore  the  banks  had  issued  statements  regularly 

on  Jan.  1  and  July  1. 

» 

Three  receivers  for  the  firm  of  S.  II .  I'.  IVll  &  Co.,  which 
suspended  last  week,  were  named  by  Judge  Grublj  of  the 
Unitfid  States  District  Court  on  the  4th  inst.;  thisy  are 
Arthur  R.  Marsh,  Theodore  H.  Trice  and  J(j.seph  M.  Hart- 
field.     Mr.  Marsh  is  a  foniicr  President  of  the  Cotton  Ex- 


change and  Mr.  Price  is  one  of  two  assignees  appointed  by  the 
State  Supreme  Court.  The  other  was  J.  Edwards  Wyckoff. 
The  Uabilities  of  the  firm  are  said  to  exceed  85,800,000.  On 
the  day  of  its  suspension  it  purchased  200,000  bales  of  cotton 
for  about  $12,000,000.  Of  this  amount  84,800,000  worth, 
it  is  said,  remain  unclosed.  The  Cotton  Exchange  members 
are  liable  for  more  than  a  million,  it  is  reported.  Among 
the  assets  are  $3,000,000  worth  of  stocks  and  bonds  pledged 
for  bank  loans.  The  remainder  consists  of  cash  and  commer- 
cial paper.  Colonel  Robert  M.  Thompson,  a  special  part- 
ner in  the  firm,  is  said  to  be  a  creditor  to  the  extent  of 
$3,000,000. 


On  July  28  a  dividend  of  20%  (or  $1,000,000)  was  declared 
on  the  $5,000,000  capital  of  the  Marine  National  Bank  of 
Buffalo,  to  be  apphed  as  purchase  money  for  the  $1,000,000 
capital  of  the  proposed  Bankers  Trust  Co.  A  statement 
of  the  directors  of  the  bank  says: 

"At  a  meeting  of  the  board  of  directors  of  the  Marine  National  Bank 
held  at  11  o'clock  to-day,  it  was  unanimously  voted  to  declare  an  extra 
dividend  of  20^0  on  the  $5,000,000  capital  stock  of  the  bank,  allowing 
the  recipients  of  the  dividend  to  apply  same  towards  the  purchase  of  stock 
in  the  new  Bankers  Trust  Co.  of  Buffalo,  now  organizing.  This  extra 
dividend  is  in  addition  to  and  in  no  wise  intereferes  with  the  regular  16% 
annual  dividend  rate  of  the  bank.  The  last  quarterly  dividend  of  4%  was 
paid  June  30.  The  regular  and  extra  dividends  for  this  year  will  result  in 
a  disbursement  of  .11,800,000  in  cash. 


John  L.  Billard,  President  of  the  Meriden  Savings  Bank  of 
Meriden,  Conn.,  for  eleven  years,  resigned  that  position  at 
the  annual  meeting  of  the  trustees  on  July  20.  Mr.  Billard 
wUl  continue  with  the  institution  as  Vice-President.  He  is 
succeeded  in  the  presidency  by  Eugene  A.  HaU.  Mr.  Bil- 
lard was  one  of  those  who  figured  in  the  affairs  of  the  New 
York  New  Haven  &  Hartford  RR.,  recently  inquired  into 
by  the  Inter-State  Commerce  Commission. 


Action  on  the  question  of  increasing  the  capital  of  the 
Home  Savings  &  Banking  Co.  of  Cleveland  from  $50,000  to 
$125,000  is  to  be  taken  by  the  stockholders  on  Sept.  1.  Of 
the  new  issue  $50,000  is  to  go  to  present  stockholders  and 
$25,000  to  new  interests.  The  Cleveland  "Plain  Dealer" 
states  that  the  proposed  stock  will  probably  be  offered  at 
$130  a  share  and  that  it  will  cost  present  shareholders  only 
$25  a  share,  as  the  bank's  surplus  will  contribute  to  the 
extent  of  $105  per  share.  It  is  proposed  to  amend  the 
charter  of  the  institution  so  as  to  permit  it  to  engage  in  a 
trust  business,  its  name  being  accordingly  changed  to  the 
Home  Savings  &  Trust  Co. 


The  Broadway  State  Bank  of  Chicago,  one  of  the  institu 
tions  which  suspended  with  the  closing  of  the  La  Salle  Street 
Trust  &  Savings  Bank  in  June,  was  taken  over  by  the 
Edgewater  State  Bank  on  July  25.  The  latter  commenced 
business  in  April  as  successor  to  the  Edgewater  Bank,  with 
a  capital  of  $200,000.  On  July  22  the  stockholders  of  the 
Edgewater  State  Bank  decided  to  increase  the  capital  of 
their  institution  to  $300,000,  fixing  the  selUng  price  of  the 
new  stock  at  $130.  It  is  stated  that  a  large  part  of  the  issue 
will  be  paid  in  by  the  stockholders  and  depositors  of  the 
Broadway  State  Bank.  Through  the  merger,  it  is  reported, 
the  Edgewater  Bank  assumes  aU  of  the  deposits  of  the 
Broadway  and  takes  over  the  latter's  approved  assets. 
According  to  the  Chicago  "Herald,"  the  $100,000  deposit 
of  the  City  of  Chicago  held  by  the  Broadway  Bank  will  be 
allowed  to  remain  with  the  Edgewater  Bank  for  eighteen 
months  without  interest.  Before  the  negotiations  for  the 
absorption  of  the  Broadway  Bank,  plans  had  been  under 
way  for  its  reorganization  under  the  name  of  the  Wilson 
Terminal  State  Bank,  but  these  were  abandoned  in  favor 
of  the  new  proposition.  O.  F.  Paisley  continues  as  President 
of  the  Broadway  State  Bank. 


The  Illinois  State  Bank,  another  of  tiie  iiustitutions  which 
closed  when  the  La  Salle  Street  Trust  failun,'  occnirred,  has 
perfected  its  reorganization  through  aa  assessment  on  its 
capital  and  reoi)ened  on  llie  1st  inst. 

The  Farmers'  Bank  of  Bilhalto,  111.,  which  closed  at  the 
time  of  the  failure  of  the  La  Salle  Street  Trust,  reopened  on 
July  9  in  charge  of  John  Scullin,  a  representative  of  the  State 
Banking  Department. 


We  noted  last  week  the  i)roposed  organization  of  the 
Chicago  .\ venue  State  Hank  of  Chicago  to  succochI  the  Chi- 
cago Savings  Bank.  It  is  inii)ortant  to  point  out  tliat  there 
is  no  connection  between  this  institution  and  tlie  Chicago 
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Savings  Bank  &  Trust  Co.,  the  letter  being  an  institution 
which  has  ah-eadj'  established  for  itself  a  prosperous  record. 


The  Standard  Bank  of  South  Africa,  Ltd.,  of  London, 
entertained  the  fifty  agricultural  delegates  from  South  Africa 
who  are  visiting  Europe  as  the  guests  of  Sir  Owen  Phillips 
at  a  gi-aud  banquet  Monday  evening,  July  13,  at  the  Picca- 
dilly Hotel.  The  "farmers,"  as  they  modestly  describe 
themselves,  had  just  completed  a  tour  of  the  farming  districts 
of  England  and  Scotland,  and  the  banquet  preceded  their 
departure  to  the  Continent,  Holland  being  the  next  country 
on  their  itinerary.  The  Rt.  Hon.  Lord  Welby,  a  director 
of  the  bank,  presided  and  delivered  a  felicitous  speech  of 
welcome,  and  in  his  toast,  "Prosperitj-  to  the  P''armers  of 
South  Africa,"  he  referred  eloquently  to  the  growth  and 
agricultural  development  of  South  Africa.  J.  A.  Xeser, 
Chairman  of  Committees  in  the  Union  House  of  Assembly, 
speaking  for  his  associate  farmers,  gave  an  interesting 
review  of  conditions,  needs  and  po.ssibilities  of  farming  in  the 
South  African  country.  An  informal  exchange  of  views 
followed  between  the  delegates  and  the  leaders  of  South 
African  finance  and  commerce  present.  The  occasion 
brought  a  large  number  of  distinguished  people  together.  The 
vice-chairs  Avere  filled  bj'  Sir  David  M.  Barbour,  Robert  E. 
Dickinson,  James  V.  Unlay,  Sir  Charles  Freemantle,  Horace 
Peel  and  the  Rt.  Hon.  Lord  Sydenham — all  directors  of  the 
Standard  Bank.  The  institution  is  represented  in  this  country 
by  W.  H.  IMacintjTe  at  55  Wall  St.,  this  city.  The  Standard 
Bank  of  South  Africa  is  banker  to  the  Government  of  Good 
Hope  and  the  British  Government  in  the  Cape  Colony  and 
Transvaal,  and  it  maintains  over  183  branches  in  Cape 
Colon3',  Xatal,  Transvaal,  Orange  River  Colony,  Basutoland, 
Rhodesia,  British  Central  Africa  and  East  Africa. 


A.[E.  Holt  has  become  a  director  of  C.  Meredith  &  Co., 
Ltd.,  of  Montreal,  succeeding  H.  Robertson.  Mr.  Holt  is 
Manager  of  the  Rojal  Trust  Co.  of  IMontreal,  having  suc- 
ceeded Mr.  Robertson  in  that  capacity  last  year. 


IMPORTS  AND  EXPORTS  FOR    JUNE. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement    of    the    country's    foreign    trade    for  June,  and 
from    it    and    previous    statements    we    have    prepared    the 
following  interesting  summaries: 

FOREIG.N'  TRADE  MOVEMENT  OF  THP:  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  Id  all  cases  omitted.) 


MERCHANDISE. 


January 

February 

March 

April 

May 

June. 

July 

August 

September 

October 

November 

December 

Total 


1914. 

204.067 

173.920 

187,499 

162,.5.i3 

161,733 

157,119 


-Exports 

1913. 
$227,033 
193,997 
187,427 
199,813 
194,607 
163,405 
160,991 
187,909 
218,240 
271,861 
245,539 
233,196 


1912. 
$202,446 
198,844 
205.412 
179  ,.300 
175.380 
13S.234 
148,885 
167,845 
199,678 
254 ,634 
278.244 
250,316 


1914. 
$1.54,743 
148,045 
182, .5.55 
173,762 
164,282 
157,773 


-Imports — 

1913. 
$163,063 
149,914 
155.446 
146,194 
133,724 
131,246 
139,062 
137,652 
171,085 
132,949 
148,236 
184,026 


1912. 
$143,586 
134,188 
157,577 
162,571 
155,698 
131,031 
148,667 
154,7.57 
144,820 
177,988 
153,096 
154.095 


$2,484,018  $2,399,218 


.-   $1,792,596  $1,818,073 


January 

Fsbruary 

March 

AprU 

May 

June 

July 

August 

September 

October 

November 

December 

Total 


1914. 
$6,914 
9.079 
2,632 
407 
16,835 
48.107 


-Eiports- 

1913. 

$17,238 

12,373 

18,077 

3,010 

12,467 

569 

8,654 

1,195 

496 

484 

6,663 

10,573 


GOLD. 


1912. 

$1,915 

10.589 

7.4.54 

1.817 

4,451 

7,171 

7.265 

2.498 

568 

330 

2.710 

657 


1914. 

$10,442 
3,209 
7„S42 
3,460 
1,973 
3,817 


-Imports — 
1913. 
$6,210 
5,.357 
4.3SI 
4.014 
4.561 
3,387 
7,859 
5,804 
4,627 
6,391 
7,041 
6,073 


1912. 

$5,141 
2,937 
4,3.36 
3,893 
3,347 
6,611 
3,748 
5.577 
4.201 

11.887 
4.474 

1 1  ,.397 


$91,799  $47,425 


$63,706         $86,640 


SILVER 


January . . . 
February  . . 

Marcb 

April. 

May 

June 

July 

Ajuust 

September. 
Oetober  . .. 
November. 
December  . 

Total  ... 


1914. 
$4,010 
3, .59  2 
3,882 
4.543 
4.H45 
4 .639 


-Eiporu- 
1913. 


$6,436 
6,315 
5,537 
6.972 
6.329 
4.732 
4,936 
4,908 
6,858 
4,874 
4,423 
4,458 


1912. 
$6,028 
6,122 
6,806 
4 ,94  1 
6,726 
5.046 
6.591 
6,077 
6.011 
6,172 
6.834 
7. 608 


1914. 
$2,318 
1,914 
2,567 
2,214 
1,755 
1.822 


-Import! — 
1913. 
$4,201 
2,481 
3,184 
2,808 
3,(H»3 
2,365 
2,799 
3,401 
3.098 
2, .538 
3.089 
2.810 


1912 
$4,358 
3.781 
3,712 
4.188 
4,346 
4,880 
3.436 
3,952 
3,649 
4.684 
8,417 
1  ,998 


$62,776  $71,962 


$36,867 


•48,40 


January  .. 
f  eliniary  . 

Marcb 

April 

May 

June 

July 

Aijirim 

Heptrmber 
October  .. 
November 
December. 


EXCE.S.S  OF 

MerchandUe- 

1914.  1913 

+  $49,321    +$63,970 


+  2.5,875 
+  4,944 

—  11,209 

— 2..549 

—654 


+  44,ns3 
+  3I.9S1 
+  53.619 
+  60,883 
+  32,1.59 
+  21,929 
+  50,257 
+  47,155 
+  138,912 
+  97.303 
+  40,170 


EXPORTS   OR   IMPORTS. 

Ootd 

1914.     1913. 
-$3,52S  +  $11.028 


1912 

+  $5S,S60 

+  64.6.56 

+  47.8.35 

+  16.729 

+  19,682 

+  7.203 

+  218 

+  13,0S« 

+  54,8.58 

+  76,646 

+  125.149 

+  U6.22I 


•SUrer- 


+  5.870 

—  .5.210 

—  3.1)5.1 
+  14.H62 
+  44,290 


+  7,016 

+  I3.r,y6 

—  1.<M)4 

+  7,906 

—2.818 

+  795 

— «,fl09 

— 4.131 

— (,907 

—  378 

+  5,500 


1914.     1913 
+  $1,692  $  +  2,236 
+  1.678   +2.8.34 


+  I.3H 
+  2.329 
+  3,0<.J0 
+  2.817 


+  2,3.53 
+  3.164 
+  2,236 
+  2, .367 
+  2,317 
+  1,607 
+  2.758 
+  2.336 
+  1.334 
+  1,848 


Total... 
+  EzporU. 


+  $60 1,422 +  $58 1.145 

—  Imports. 


$  +  28,094      +  $20,000 


Totals  for  merchandise,  gold  and  silver  for  twelve  months 


Twdve 
Months. 

(OOOj  Ex- 

omUtedy     ports. 


Merchandise. 


a  old. 


Silver.  . 


Im- 
ports. 


Excess  I 

0/  Ex- 

Exports]  ports. 


$  $  $       I       $  S  $ 

1913-14  2,364,626  1,894, 1694'0,4j.- 112,0.39    66,539    45,500 


1912-13  2,465,884  1,813,0086,52,876  77,763  69,194 
1911-12  2,204,322  1,6.53, 264  551, 057|  57,3281  48,936 
1910-112.049,320  1,527,226522,094  22,510]  73,607 
1909-101.744, 98.5  1,5.56.947  1S8,037,118,.563|  43,.340 
1908-09.1,063,0111,311,920351,091'  91,532l  44,004 


8,569 

8,.392 

051,097 

75,223 

47.528 


Excess 
Im-         0/ 
ports .    BrpoTU 


S 

54,965 
71,614 
64,890 
64.750 
55,287 
55,6831 


$ 

30,327 
41,269 
47,050 
45,937 
45,217 
43,955 


$ 

24,638 
30,345 
17,840 
18.813 
10,070 
11,728 


a  E.xcess  ol  Imports. 


Similar  totals  for  the  six  months  since  January  1  for  six 
years  make  the  following  exhibit: 


Six 

Merchandise. 

Gold. 

Silver. 

%f''nlh> 

Excess 

Excess 

Excess 

(000.^ 

Ex- 

Im-           0/ 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

'tmitted) 

ports  . 

ports.     'Exports 

ports. 

ports. 

Exportf 

ports. 

ports. 

Export* 

$ 

S               S 

% 

S 

$ 

$ 

S 

$ 

1914... 

1,046,891 

981,^60    65,731 

83,974 

30,743 

53,231 

25,510 

12,590 

12,920 

1913... 

1,166,282 

879, .587  286,695 

63,735 

27,9'0 

35,825 

33.322 

8,132 

15,190 

1912... 

1,099,616 

884,652  214,964 

33,397 

25,264 

8.133 

33,669 

25,264 

8,405 

1911... 

987,821 

763,746  224,075 

13,252 

33,773 

020,521 

34,443 

21,962 

12,481 

1910.    . 

804,759 

799,424      5,335 

49,516 

19,388 

30.128 

27,054 

21,901 

5,153 

1909... 

787,973 

717,997    69,976 

63.834 

20,136 

43,698 

29,360 

22,872 

6,488 

1908... 

877.797 

,522,4.51    55,.346 

53,519 

26,3fiS 

27,151 

25,514 

21,054 

4,460 

a  Excess  of  Imports. 

TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  PRODUCTION.— The  anthracite 
coal  shipments  to  tidewater  during  July  1914  reached  5..391,- 
857  tons,  a  decrease  of  95,995  from  July  1913.  In  the  fol- 
lowing we  indicate  the  shipments  by  the  various  hues  in 
July  1914  and  1913  and  for  the  periods  Jan.  1  to  July  31. 

■Juiv- 


Road—t  1914. 

Philadelphia   &   Reading tons.  s:(i,9ii5 

Lehigh    Valley. 1  .iijc, ,l'.>5 

Central  Railroad  of  New  Jersey 708,891 

Delaware  Lackawanna  &  Western 826,771 

Delaware   &    Hudson 671,682 

Pennsylvania 406 ,760 

Erie 717,201 

Ontario  <t  Western 202,-362 


1913. 
902,763 
1.011,9,87 
775,550 
871,677 
589,589 
439,912 
683,161 
213.213 


— Jan.  1 
1914. 
6,863,613 
7,181,300 
5,097,978 
5,425,277 
4,087,557 
3,623,848 
4,707,228 
1,350,845 


:o  Jvlij  31 — 
1913. 
7,761,147 
7,604,118 
5,351,214 
5.661,037 
4,094,128 
3.607,018 
4,762.953 
1,498,091 


Total ..5,391,857  5,487,852     38,337,646  40,339,706 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  July  1914  aggre- 
gated only  5,784,514  tons,  as  against  8,204,416  tons  for  the 
month  of  July  last  year.  The  total  shipments  for  the 
season  to  date  show  a  decrease  of  8,920,830  tons,  as  compared 
with  the  same  period  last  year.  In  the  following  we  gi^■e 
the  shipments  from  the  various  ports  in  Julj'  1914,  1913 
and  1912  and  for  the  season  to  July  31. 


Port  (.tons) — 

Escanaba  

Marquette 

.Ashland 

Superior 

Duluth 

Two  Harbors.. 


-Juhi- 


1914.  1913.  1912. 

.  664,721  858,696  836,346 
.  297,413  496,725  511,924 
.  .5.33,744  751,329  771,057 
.1,956,911  2,396,064  2,324,324 
.1,169,410  1,938.716  1,.540,324 
.1,162,315  1,759,886  1.6.6,258 


Season   to    July 

31 

1914. 

1913. 

1912. 

1,740,741 

2,6.59,299 

2,478,294 

681,361 

1,556,501 

1,430,814 

1,416,825 

2,264.031 

2,103,858 

5.690,413 

7,073,413 

6,668,655 

2,949,286 

5,934,664 

4,3,85,802 

2,930,004 

4.841,552 

4,223,481 

Total   5,784,514  8,204,416  7,600,233  15,408,630  24,329,460  21,290.904 

COPPER  PRODUCTION  AND  CONSUMPTION.— 
The  Copper  Producers'  Association  did  not  issue  the  usual 
copper  statement  for  July,  and  made  the  following  announce- 
ment, dated  August  4  1914,  in  explanation: 

In  view  of  the  conditions  now  existinK  in  the  markets  of  the  world,  it 
was  decided  by  the  Copper  Producers'  .Vssociation  that  the  usual  monthly 
reports  issued  by  the  .\ssociation  be  suspended  until  further  notice. 


Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  July  1914  show  an  increase  over 
the  same  month  of  1913  of  0.7  9c i  and  for  the  seven  months 
the  loss  reaches  7.3%. 


Clearings  (U-  ■ 


July. 


1914. 


1913. 


Canada — 

Montreal 

268 

Toronto 

198 

Winnipeg 

108 

Vancouver. . 

39 

Ottawa 

17 

CalKary 

20 

(iuobfc 

15 

NIclorlu 

11 

Kdriiimton.. 

16 

Hamilton... 

13 

Halifax 

9 

St   .li.lm 

8. 

l.'iiilon 

7. 

KiL-iua 

8. 

.SiuiKatooo  . . 

4. 

M<M>se  Jaw. 

3. 

Ilraiidon  - . . 

2. 

I^ellihrldgc  . 

1 

I'.rantford  . 

'2 

Fort  William 

4, 

New  Wm"cr 

1. 

Me<l.  Hat    . 

1 

Pctcrbor'oRh 

I. 

Total  Cnn. 

7n.5. 

,847,793  243 
,337,7.55  179 
,760,1.39  120 
,574,409  51 
,717.427| 
.879,699 
1,741,169 
,981,270 
.317.009 
.434.967; 
,658,076 
.094,476 
.807,314 
.233.957 
,9't0,)69 
,770. .5(11 


l.r»,Ji.J 
78»i,407 


Iru.  or 
Dec. 


% 

,647.783 
,588,146 

,226,677 
,4  11, .170 
,381,3.55 
,725,926 
,f.66,S75 
,4-."<.-".'9 
111.-,  ii'..5 


roi  1,705 


% 

+  10.3 

+  10.4 

—9.5 

—23.0 

—3.6 

+  6.8 

+  0.5 

—22.3 

—16.8 

—16.1 

—1.0 

+  6.0 

+  1.4 

-14  5 


Seven  Morufu. 


1914. 


1913. 


Inc. or 
Dec. 


SSI 
1. 611,468,9401 1,63<>.3«<>. 7161 
1,258,923,103  1.:'     "   "  "  M 
730,922,328       -  1 

269,153,867 
119,380,081       1 
122,9"9,710       1  ; 

93,062,089  ' 

77,838,051       I 
102,4:i',671       '  ' 

90,053.9361      I  i 

58,696,8.37' 

46  ,.3.52, 1 27  : 

51,230,182 

r,u  .r,:t,r.  .i-.-,r. 


% 

—1.7 
—0.1 

—  13.0 
—25  3 

+  1.1 

—  11.5 
—  13 

—27.7 

—  17.5 

—  13.3 
— 0.8 
—4.1 
—5.0 

—23  2 

—  :tfl  3 

—  24  0 

—  17.7 

—  19.0 
—5  2 

—  10.6 
—31.4 


•tal. 


2.649.231    N 


lal. 


■2  5.2U,U47.71S 


•  .Not  include:!  In  total;  comparl-^Jii  i:.         , 

The  clearings   for    the    week    ending    Aug.     1     make    a 
sati.^factory   com;     :  with   the  sanif  wet-k  of   1913,   the 

increase  in  the  ay  liavinp  l>een  3.4%. 
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Clearings 


Week  ending  Aug.  i. 


1914. 


Canada — 

Montreal 

Toronto 

Wlnnliieg 

Vancouver 

Ottawa 

Quebec 

Halifax 

St.   John 

Hamilton 

Calgary 

London 

Victoria 

Edmonton 

Regina 

Brandon  

Saskatoon 

Moose  Jaw 

Lelhbrldue 

Brant  for;l 

Fort    William 

New  Westminster. 

Medicine  Hat 

Peterborough 


S 

,107,541 
,0  )  >,')00 
,482,916 
,202.872 
,372.627 
,062,557 
,007,295 
,674,110 
,740,267 
,783.325 
,4.59,022 
,438,622 
,842,238 
,881.362 
466,510 
983.931 
755,401 
327.117 
577.388 
,093.161 
342,. 555 
341,129 
371.443 


1913. 


Inc. or 
Dec. 


S 

50.197.842 

41.554..628 

23.736,777 

9,836.892 

3.701,359 

2.841,936 

1,620,529 

1,499.9,53 

3,271,527 

4,076.447 

1.520,985 

3,093,559 

3,129,741 

1.659,414 

526,303 

1,473,985 

920,266 

435,051 

519,614 

887,990 

468,697 

540,904 

Not  incl.  in 


+  15.8 
+  5.9 
—5.3 

— 16.6 
—8.9 
+  7.8 

+  23.9 

+  11.7 

—16.2 
—7.2 
— 4.0 

—21.2 
—9.2 

+  13.4 

—  11.4 
—33.3 

—  17.9 
—24.8 
+  11.2 
+  23.2 
—27.0 
—41.8 

total . 


1912. 


1911. 


55,570,606 

40,503,012 

24.207,246 

11.934,217 

5.085,772 

2.827,347 

1.675,438 

1,628,501 

3,328,450 

4.540.818 

1,414,622 

3,590,080 

3,445.159 

1.703,039 

636,899 

1,922,455 

1,047.556 

592,322 

596,849 

653.908 


TotalC-anada 162,011.948  157,514.399        +3.4!  166,994,296 


S 

41,024,229 

45,410,101 

20,508,834 

10,476,137 

3,501,778 

2,512,552 

1,899,874 

1,467,353 

2,489,394 

4,046,497 

1,432,357 

2,708,612 

1,974,167 

1,404,788 

679 ,684 

1,059.017 

782 ,724 

494 ,385 

474 .597 


Pacific  and  Other  Western  Clearings 
from  first  page^ 


144.347,080 

brought  forward 


Clearings  at —  ^- 


Jul/. 


1914. 


1913. 


San  Francisco 
Ix)S  .Angeles.. 

Seattle 

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Uiego 

Pasadena 

Stockton  

Fresno 

San  Jose 

Boise 

Ogden 

North  Yaklmal 

Reno 

Santa  Rosa 

Long  Beach — 


S 

225.316 

97,669 

'  56,003 

46.046 

25.773 

16.427 

9,100 

14,389 

8,764 

8,782, 

3,787, 

4.117 

3,782, 

3,269, 

3,578, 

3,379, 

1,450, 

1,305, 

1.057, 

2,527, 


649  219,174 

160    97,738 

54.672 

49,674 

25,950 

17,779 

11,381 

15.679 

9.028 

12.196, 

4.031, 


Inc. or 
Dec. 


Seven  Monthx. 


1914. 


-L 


1913. 


,474 
,477 
,731 
,.535 
,172 
.582i 
,924: 
,549 
,460: 
,712 
298 
,724; 
,'•.21 
,878 
000 
000 
980i 


353i 

,8361 
407' 
246' 
029 
539' 


+  2. 
— 0. 
+  2. 
—7. 
— 0. 
—7. 


126;  —20 

578: 


,8301 
440 
004 
650 
935 
530 
084 
951 
708  j 
897 


3.759 
3,852 
2.915 
3,290 
2,524 
1,452 
1,299 
812,980j   +30 


—2 

—28, 
—6 
+  9 
— 1 

+  12 
+  8 

+  33 
— 0 
+  0 


240  Not  incl. 


in  .total. 


Total  Pacific  533.962.928  537.215, 
Kansas  City__  241,963,243231,155, 
Minneapolis..,  99,937,026    07,435, 

Omaha- 67,001,759    73,285, 

St.  Paul 50..550,797    43,665, 

Denver i  35,456,274    35,202, 

St.  Joseph 25,588.823    30,310, 

Des  Moines...    23,616.079    21,025 

Wichita :  15,985,571    16,337 

Duluth 17,067.513    10,528 

Sioux  City 13,593,289    14,236 

Lincoln ■     9,682,031      9,050 

Topeka ■     7,200,233      7,722 

Cedar  Rapids.       7,809,016      6,492 
Davenport  -..      6,904,815      7,303 

Waterloo ;     5,905,708|     7,196 

Helena 5,862,284!     4,387 

Sioux   Falls...:     4,001,846      3,131 

Fargo 4,696,786       1,970 

Colorado  Sp'gs!     3.315.534.     3,112 

Pueblo 2,677,4.33,      2.664 

Fremont 1.778 ,438,      1.687 

Aberdeen 2.395,804,     1,578 

Hastings !      1,0.55,612  846 

Billings :      1,812.462       1.630 

Joplln ,     2.718,100,     3,314 

Grand  Forks..      1. 422.000!     1,677 

Lawrence '        9.57,247:     1,085 

Iowa  City !      1.100.000'     1.000 


"r 


123) 
03ll 
219| 

,089' 
,7101    +15 


— 0 

+  4 
+  2 


S 

.468,238, 

707,180 

372,709 

342,486, 

175,927 

122,505, 

65,019 

103.401, 

57,870, 

64,180, 

28,201, 

25.804 

27,113, 

19,192, 

22.117, 

21.770, 

11.532, 

7.934, 

7.300, 

6,120, 


Inc.  or 
Dec. 


,499 

,684' 
,642! 
803 
,153i 

,480! 
,866! 
089i 
635,' 
315! 
,425| 
,748! 
952! 
,2671 
,»47i 
,246! 
,129 
,682 
,916 
432 


1,515,036,2421 

730,.358,731 

371.021,542 

356,628,004! 

180,256,728: 

123,586,372' 

80,960,264! 

112,239,6971 

59,041,2441 

85,121,709 

30,531,5681 

26,016,644 

30,681,558 

19,227,385 

22,502,106 

18,499,448 

11,408,700 

8,117,576 

6,674,107 

Not  incl.  into 


0611 
050' 


2441  +12 

,455  —2 

175!  —12 

418  — 4 


648 
6221 


+  7 
—9 


786,  +20 

,011!  —5 

323;  —18 

056'  +33 

OOl!  +27 
992+137 

,8171  +6 

140i  +0 

0891  +5 

,557;  +51 

,653  +24 

,985;  +11 

639  — 18 

000  —15 

,383  —11 

,000  +10 


,650,488 

,569.349 

686.655 

505,356 

334,375 

254,728 

218,072 

172,550 

97,934 

100,928 

104,292 

62,902 

47,576 

57,590 

52,484 

44.943 

31.637 

28,473 

25,678 

18,610 

19.064 

11.407 

14.631 

5.525 

11,098 

19,438 

10,140, 

6,470 

8,14H 


,47813 
,39l!l 
,576; 
.7231 
,6061 
,957! 
8581 
9211 
,120! 
,264' 
,857! 
,957! 
5061 
,6911 
,648! 
,2081 
,468! 
292 
249, 
,8721 
,400i 
,666 

,186; 

,757 
.553 
.500 

.oool 

372 
901 


Tot.  Oth.West.  661.9  i6.623!648.041. 154       +2.2  4.521.067.499  4.518,995,485 


,787,910 

,596,951, 

680,403, 

513,352 

292,601, 

271,123, 

237,189, 

157,339, 

103,218 

111,825 

100,103, 

56,863 

50,504 

50,221, 

54,955 

49.309 

30,544 

21.744 

13.013 

10,106 

10,540 

10,300 

12,644 

6,174 

11.221 

22,922 

10,105 

6,905 

7,517 


% 

-3.1 
—3.2 
+  0.5 
— i.O 
—2.4 
—0.9 

—19.7 
—7.9 
—2.0 

—24.6 
—7.4 
—0.8 

—11.6 
—0.2 
—1.7 

+  17.7 

+  1.1 

—2.3 

+  9.4 

tal. 


,625 
005 

,9081 
,364 
,543| 
,514, 
355! 
,078 
,988! 
,5381 
054: 
,2091 
,022i 
500! 
,885! 
,657! 
,613 
,012 
,301! 
,335! 
,823 
,202 
,322 
,835 
,392 
,834 
,700 
,909 
688 


— 3.4 
—1.7 
+  0.0 
—1.6 

+  14.3 
—6.0 
—8.1 
+  0.7 
—5.1 
—0.8 
+  4.2 

+  10.6 
—5.8 

+  14.7 

— 8!o 

+  3.6 

+  30.9 

+  84.6 

—3.0 

—2.4 

+  11.6 

+  15.7 

—10.5 

+  6.9 

—15.2 

—2.5 

—6.3 

—8.4 


+  0.4 


Clearings  at — 


Week  ending  Aug.   1. 


1914. 


San  Francisco. 

Los  Aniselea 

Seattle 

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland    

Sacr.imcnto 

San   Diego 

Pasa^lena 

Stockton  

Fresno  .  - 

Ban  J08C 

North  YaklmA 

Reno 

Long  Beacb 

Total  Pacific 
Kanrta-s  <;ily.. 
Minneapolis  .. 

(Jmaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Duluth- 

8I0UX  City 

Lincoln  

Topeka 

i'vAuT  Rapids. 

D.ivi^iiport 

Wiiterloo. . 

Helena 

Fargo 

floiorado  Sp'gs 

Puc-blo 

I'rctiiont 

Abcrdftrn 

IliiHtlngii     . .    - 
BlIllnKM 


$ 

47,070,101 

20,210,2.57 

11, .569. 227 

8.519,463 

5,3.55,8.56 

3,002,248 

1,727,062 

2,830,470 

1,631.2.37 

1.547,421 

699.578 

807.908 

664.962 

721.6.53 

265.000 

260,000 

488.567 


1913. 


$ 

43,977 

18,930 

12,031 

9.380 

5.387 

3,411 

2,235 

3,261 

1,761 

2,347 

711 

575 

656 

607 

267 

2.55 

Not  Incl.  1 


,969 
,110 
,585 
654 
087 
.560 
499 
473 
,534 
044 
336 
,440 
,041 
,170, 
,978 
,000 


Inc.  or 
Dec. 


+  7.0 

+  6.8 

—3.8 

—0,3 

—0.6 

—11.1 

—36.1 

—13.2 

—7.4 

—34.1 

—1.7 

+  40.3 

+  1.4 

+  18.9 

—  1.1 

+  2.0 


1912. 


1911. 


n  to  tal. 


106.918 

62,225 

23,316 

14,400 

9,800 

0,800 

5,468 

4,208 

3,848 

3,713 

2,521 

2,074 

1,312 

1  ..550 

1 ,426 

1,143 

1,070 

959 

7-0 

499 

4.30 

476 

325 

315 


,4.52 
.686! 
,145: 
,020: 
.846 
,816, 
,304 
,OfHi 
,683 
,633! 
,891 ! 
,468 
,8341 
.000! 
,5.52 
,381 
..584 
I20i 
00; 
,SM, 
,233| 
,272; 
.413 
,700 


105,806 

53,523 

17,776 

16,606 

0,700 

0,403 

7,062 

4 .380 

3.703 

3.534 

2,789 

2,111 

1 ,576 

1 ,360 

1,853 

1 ,422 

873 

342 

762 

412 

440 

313 

200 

375 


,480 
533 

664 

,658 

,461 

,318 

,004 

,243 

,101 

,155 1 

,047l 

,237, 

,344 

,7K0 

,023  i 

,108 

,123 

,.572 

,940 

,032, 

,.594; 

.810 

,000, 

,296 


Toiiil  <illi  W.Ml       118.702.831       rt7.704,7:t'i 


+  1.1 
+  16.2 
+  31.2 

—  13.8 
+  0.2 
+  4.7 

—22.0 
—3.9 
+  3.9 
+  5.1 
—9.0 

—  1.8 

—  10.7 
+  14.0 
—23.0 

—  19.0 
+  23.0 

+  180.0 

+  3,7 

+  21.2 

—  1.0 
+  61.0 
+  37.7 

—  16.9 

<  7 


49,927,419 

19,.5.50,384 

10.641,280 

0,670,740 

5,715,000 

3,781.515 

2,600,4.38 

3,.326.092 

1,377.250 

1,948,198 

670,029 

811, ,521 

804,904 

604.815 

303,504 

2,50.000 


111.983,0.80 

49.787,2.52 

16,412,684 

15,047,007 

9,227,734 

8,122,740 

0,673,313 

4,204,628 

3.077,384 

2,457,930 

2,361,420 

1, 7 1 4, .565 

I,a40,3l2 

1,154,480 

1,. 560, 301 

1,117.248 

961,739 

307,600 

0.50,000 

440.744 

293,506 

370,079 

189,997 

370,672 

r?,s.:i(T'i'c'i 


43,364,366 

18,591,895 

8,778,228 

8,550,000 

5,728,297 

4, 009  ,.520 

2,453,295 

3„504,905 

1,577,600 

1,500,00) 

750.000 

724,822 

593.667 

570.000 

357.604 

226.041 


101.370 

45,093 

15,512 

18,729 

9,224 

8,378 

6,510 

3,.505 

3,279. 

2,.501, 

2,228, 

1 ,728 

1,536 

1,151 

1,003 

901 

930 

835 

701 

.557 

463 

321 

IS5 

145 


296 
357 
245 
143 
068 
610 
867 
410 
018 
191 
415 
783 
470 
060 
CM  1 
478 
OKI 
,312 
,481 
,041 
040 
855 
530 
OIK) 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but 
on  account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph 
Week   ending   Aug     8 

1914 

1913 

Per 
Cent 

New   York   .      

$1,068,655,500 

119.602,198 

120,660,065 

47,069,415 

249,116,872 

58,708,500 

17,954.481 

$1,252,757,419 

106,336,462 

121,276,092 

29,283,417 

248,352.867 

60,778,727 

12,025,316 

— 14  7 

Boston 

+  12  5 

Philadelphia                 

— 0  5 

Baltimore 

+  60  7 

Chicago 

+  0  3 

St.    Louis     -. 

— 3  4 

New  Orleans  .   .         

+  49  3 

Seven  cities,  live  days 

Other  cities,  five  days     .. 

$1,681,767,031 
502,487,969 

$1,830,810,300 
500,018,204 

—8.1 
+  0  5 

Total  all  cities,  five  days 

$2,184,255,000 
415,264,398 

$2,330,828,504 
464,741,173 

— 6  3 

All  cities,  one  day         .   . 

— 10  7 

Total  all  cities  for  week 

$2,599,519,398 

$2,795,569,677 

-7.0 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  seven  months  of  1914  and  1913  are  given  below: 


Descrip- 
tion. 


Stock  fSh's. 
IVal- 
RR.  bonds 
Gov't  bd.s- 
State  bonds 
Bank  stks 


Seven  Months  1914. 


Seven  Months  1913. 


Par    Value 
or  Quantity. 


Actual 
Valtie. 


Aver.] 
Price.' 


45.990,575 
$4,023,321,360  83.702,545.143 
391,771,500 
655,100 
32,659,500 
265,800 


Par    Value 
or  Quantity. 


Actual 
Value. 


I        51,381.313 

94.3$4,637,705,100$4.485,778.083 

376.286,685    96.0       298,572,100       288,056,123 

683,029104.3  1,225,100  1,243,167 

32,922, 526jl00.8  18,944.200  17,652.112 

535,338  201.4  94,200  187,219 


Total. . .  $4 ,448.673 ,269  S4 ,202 ,972 ,72 1 1  94 .5 $4 ,956 ,540 ,70084 ,792.916 ,704 


Aver. 
Price. 


96.7 
96.5 

101.3 
93.2 

198.7 


96.7 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1914 
and  1913  is  indicated  in  the  following: 


Mth 


Jan  . 
Feb. 
Mar. 


1914. 


Number 

of 
Shares. 


Values. 


Par. 


Actual. 


10.088.895;  881.625,495 
6,220,0591  556.109,360 
5,855,200!     518.398.024 


l3tqrl22.164.214 


April]  7,145.284 
May  4.757,405 
June     4,002.748 


2d  qr 
6mos 


15,905,437 


- 


1,956,132.879 


623.482.570 
398.348,240 
343,676,540 


1.365,507,350 


38.069.651  3,321,640,229 


1913. 


Number 

of 
Shares. 


Values. 


847.963,208  8,748.973 
515,947.918  6.763.632 
483.147,619!   7,229.732 


Par. 


1.847.058.745!22.742.337 


593.476.978 
374.842.097 
324,688,914 


8.463.226 
5,463,561 
9,588,174 


1,203,007,989  23.514.961 


3 ,140,066 ,734  46.257.298 


July.  7,920,9241  701,681,140  652,478,409!  5.124.105  473.143,3251  444,217.869 


809,787.850 
617.315,100 
639.404.500 


2.066.507,450 


738,652,100 
486,456,000 
872,946,225 


Actual. 


790,879.464 
600,464.308 
620,004,816 


2.021.348,588 


716.498.976 
470,216,409 
833,496,241 


2.098.054,325  2,020.211.626 


4,164,561,775  4.041.560,214 


MONTHLY  CLEARINGS. 


Month. 

Clearings,  Total  All. 

Clearings  OtUside  New  York, 

1914.          1          1913. 

%      j           1914. 

1193.          1     % 

Jan... 
Feb  .. 
Mar.. 

$ 

16.198,119.613 
12,864.108,921 
14.254.780,928 

S 
16,233,840,268 
13,614.567.259 
14.140,021.542 

$ 

—0.2    6.826,299.220 
—5.5    5,626.553.438 
+  0.8    6.405.190.884 

$              1 
6.895.099.062    —1.0 
5.819.961.954    —3.3 
6,253.796,632     +3.4 

1st  qr. 

43.317.009.462 

43.988,429,069 

—1.5  18.858.043.542 

18.968.857.658    —0.6 

April  . 
M.ay.  - 
June-- 

14,800,762.026 
13,166,042,664 
13,946,091.208 

14.289.152..590 
14,119,5H2,249 
13,709,419,177 

+  4.3     6.351.244.705 
—6.8     5,9.'7.511.106 
+  1.7     6,101,888,444 

6.233.821.615     +1.9 
6.1.57.073.527     —3.8 
5,955.808,726     +2.5 

2d  qr. 

42.011.895.898 

42.118,154,016 

—0.3  18,380,644.255 

18,346,793,868     +0.2 

6  mos- 

85.328.905,360 

86,106..5S3.085 

—0.9  37.238.687.794 

37,315,651,526    —0.2 

July.. 

14.496,385,580 

13,554,4.57,867 

+  6-9 

6.315.900.959 

6,209,537,843     +1.7 

The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  July  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjouned  statement  : 

BANK  CLEARINGS  AT  LIO.'i.DING  ClTllCS. 


(OOO.OOOi 

1914. 

1913. 

1912. 

1911. 

1914. 

1913. 

1912. 

1911. 

omifti'd.) 

S 

S 

S 

$ 

$ 

$ 

$ 

$ 

New  York 

8,180 

7,345 

7,021 

7,516 

56,271 

56,136 

58.057 

54,018 

Cliicago 

1,377 

1,343 

1 ,27 1 

1,165 

9.640 

9,334 

8.811 

8.058 

Hoslon 

708 

681 

71)0 

680 

4.790 

4,870 

5,202 

4.876 

Philadelphia 

708 

709 

689 

688 

4, ,861 

5,004 

4.672 

4.558 

St.    l.OUlH     - 

337 

329 

323 

306 

2,380 

2,401 

2,305 

2,216 

Pittsburgh 

229 

252 

247 

200 

1 .582 

1,764 

1  ,.598 

1.488 

San  Francisco 

225 

219 

228 

107 

1,468 

1,515 

1 ,508 

1.352 

Cincinnati 

120 

113 

116 

103 

803 

779 

810 

7.50 

Iliilllinorc   

183 

163 

161 

152 

1,108 

1,180 

1 .097 

1,016 

Kansas  City 

242 

231 

206 

202 

1 .569 

1,,597 

1,490 

1,474 

( 'Icvcland 

124 

127 

110 

01 

761 

751 

648 

581 

New  orlcnns 

72 

72 

78 

83 

556 

546 

500 

576 

Mlnnciipolls 

100 

97 

82 

72 

687 

680 

670 

.543 

Louisville 

58 

02 

68 

66 

424 

424 

438 

409 

Dctnilt     - 

116 

118 

99 

81 

N15 

7.55 

631 

547 

Milwaukee 

79 

68 

59 

55 

501 

450 

418 

400 

l.oH    '\ngeles 

98 

98 

98 

79 

707 

730 

063 

.538 

Providence 

37 

35 

37 

32 

243 

246 

256 

238 

67 
58 

73 

58 

72 
51 

.59 
44 

505 
353 

513 
358 

488 
324 

430 

Uiiffald     - 

2<t6 

SI    I'liiil 

51 

44 

40 

4  4 

334 

293 

318 

302 

lii<ll.'tii:ii)olla 

40 

39 

40 

41 

243 

255 

258 

257 

Denver 

35 

35 

42 

35 

2.55 

371 

275 

254 

HIchmond 

30 

33 

38 

32 

244 

239 

255 

228 

Memphis     

24 
56 

28 
65 

30 
50 

22 
45 

223 
373 

223 
371 

227 
335 

193 

Sc?illli- 

309 

Hurt  ford 

28 
26 

23 
20 

22 
27 

20 
28 

1,50 
170 

92,040 

1.50 
180 

92.015 

147 

263 

134 

Salt  Lake  City 

181 

Total 

13,414 

12,470 

12.901 

12.140 

92,680 

83,318 

Other  cities 

1,082 

1.078 

900 

008 

7,779 

7,040 

6,9.59 

6,023 

f.'0.3l9."i4 


iolal   all      .  14.496    13..5,54    13,927    13,0.54      90,825     99,601      09,039     92.941 

OutHllc  New  York.   0,310     0,200     0,006     5,538     43.564     43.625     41.582     38.833 
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FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT. — In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House. 


Merchanaue  Mmemeta  to  Neie   York. 


Month 


Imports. 


Exports. 


Customs  Receipts, 
at  NeiD  York. 


1913-14.         1912-13.    ,     1913-14.    i     1912-13. 


191.3-14. 


1912-13. 


July 

August 

September 
October  . . 
November 
December 
January. .; 
February  .■ 
March  ... 

April I 

May I 

June ( 


79 
78 
95 
71 
79 

103 
82 
85 

101 
93 
87, 
81 


S 

,578,905 
,844.083 
.367.231 
.691.438 
,923.991 
.447.909 
,.330.513 
.328.968 
,655,994 
,600,199 
,518,551 
,336,584 


85,764,897 
86,569.092 
84,440.226 
109.821.079 
85.700.2S4 
94,190,034 
92,638.634 
86.490.086 
89.456.045 
82. .562. 176 
73,910.220 
75.062.918 


S 
68.009 
77,577 
74,475 
84.194 
7 1 .626 
82.001 
72.872 
64,934 
72.7'IS 
66.338 
67,909 
62,630 


,103 

,210 
934 

,135 
106 
629 
302 
63!) 
453 
880 

,905 
190, 


66,670.270 
72,500.822 
73,336.565 
76.908,550 
82,931.311 
7S.460.992 
83,086.109 
74.536.674 
84.214.736 
77.483.831 
79.803.347 
68,108.228 


18.501,705 
19,864,108 
18..365.3S5 
20.270.021 
14.751,2.54 
14.863.057' 
16.643. 0I3| 
1 3,023. 06sl 
1 7.964 .690; 
14,713.576 
13.224,913 
14,889.990 


18,180,492 
18.322.736 
17.936.175 
19.983..599 
16,430.392 
16.406.794 
18.769.817 
17.15S..304 
17.476.298 
14.646.212 
12.455.024 
15.498,990 


Total  -.1 1040624366  1046605691  864,428,486  918.041,435  197.074,780  203.264.833 


Imports  and  exports  of  gold  and  silver  for  the  12  months: 


Gold  Movement  at  New   York. 


Silver — .Ve«!  York. 


Month. 


Imports. 


Bzports. 


Imports.    \    Exports. 


1913-14. 


1912-13.         1913-14. 


1912-13. 


1913-14. 


1913  14. 


S 

$ 

S 

%       ! 

% 

S 

July ; 

2.627.049 

1. 838.482! 

8,510.514 

4,8.58.180 

1.482.187 

3.037.219 

Aueust... 

2.645.030 

2,376,892 

47..500 

38.800 

1.743.737 

3.733.182 

September' 

2.249,301 

1,481,485 

35.350 

404.8,52 

1,1.34.439 

4,464,910 

October  . . 

3,117,777 

8,799,437 

85,100 

186.996 

1.029. 730 

4,2.35.476 

November 

4,404.047 

1.491,57.8, 

477,500 

192.635 

1.883.914 

3.198.800 

December 

2,786.709 

6,748.644 

290.746 

347.970 

1.311,470' 

3,514.872 

January.. 

1.301.532 

2.S31.377 

6.788.486 

17.I.54.2I7 

1.145.935 

3.468.643 

February.: 

659.423 

1.215.237 

8.982,204 

12.242.96.5, 

779,43r 

3.137.258 

March  ...: 

1.2.54..366 

2.080.3321 

2..582.0.56 

17,.5SS.S(t7' 

1.4.50.164; 

3.7.55.700 

April ' 

575.917 

1.. 567, 1.571 

60,2.50 

477.246 

1.045,908 

3  543,309 

May ; 

822.149 

1.399.920 

16.700,846 

13.032.39.3; 

888,394 

4,355,424 

Jtine i 

806,392 

1,942,672 

47,593.306 

395.592' 

769,451; 

3,936,024 

Total  _.' 

23.249.692 

33,773.213 

92,1.53,858 

66.920,743 

14,664.766 

44  ..380.817 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthlj'  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1913-14. 

Bonds  ana  Legal  Tenders 
on  Deposit  for 

Circulation  Afloat  Under— 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

July    31  1914 

June    30  1914 

May    30  1914 

Apr*l   30  1914 

Mar.    31  1914 

Feb.    28  1914 

Jan.     31  1914 

Dec.    31  1913 

Nov.   29  1913 

Oct.     31  1913 

Sept.   30  1913 

Au«.    30  1913 

$ 
740,220,660 
740,796,910 
740.818,360 
741.213.210 
740,603,400 
741,445..500 
741.645,500 
743.066.500 
743  ..590. .500 
743.513.990 
741,846,850 
742.081,800 

i 
15,684,220 
15,142.939 
16,131,271 
15,585,726 
16,605,018 
16.658.993 
17.828.533 
17.209.316 
17.481.906 
18.835.9.33 
20.563.626 
21.690.081 

t 

735,222,801 
735,528,960 
7.35,423,425 
7,36,180,040 
735,445.281 
7.36  ..509. 838 
736.194.233 
740.633.645 
739.677.565 
740.063.776 
738.467.068 
740,029,948 

* 
15.684,220 
15.142.939 
16,131,271 
15,585,726 
16,605,018 
16.658.993 
17.828.,533 
17.209  316 
17.481.906 
I8.H35.933 
20.. 563 .626 
21.690.081 

S 
750.907,021 
750,671,899 
751, .554 ,696 
751,765,766 
752,050.299 
753.168.831 
754,022,766 
757,K42.>.)61 
757.1.59.471 
75S.899.709 
759.030,694 
761.720.029 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositaries  on  July  31. 


Bonds  on  Deposit 
July  31    1914. 

U.  S.  Bonds  Held  July  31  fo  Secure — 

Ban* 
Circulation. 

PubllcDeposUs 
in  Banks. 

Total 
Held. 

a%.  U.S.  conaolHof  1930 

% 
604,6.33,500 
21,045..540 
32,753,300 
52,910,180 
28.878,140 

% 

12,9.58,8.50 

5,033,400 

3,908,700 

1,287,500 

546,000 

14,117,900 

808,000 

5,833,000 

918.000 

10,000 

2.066,000 

2,084.000 

14.012.500 

% 
617  .592  350 

8%.  U.  8.  loan  ol  1908-1918 

26  078  940 

4%,U.  8.  loan  of  1925 

36  662,()00 

a%.  U.  S.  Panama  of  1936 

.54  197  680 

I%,U.  8.  Panama  of  1938 

>%.  U.  S.  Panama  of  1961 

29.424.140 
14  117  '.100 

S.W^,  nistrlrt  of  Columbia 

808  000 

*%,  Phlllpulne  loan.s 

4%.  Philippine  llallway.. 

5.833.000 
918  000 

4'>,  M.inllu   Railroad 

4":  .  Porto  Klro  loan.i 

Varloun,  Territory  of  Hawaii... 

10.000 

2.066,000 

2.084,000 

14.012..500 

Vartoua.  Sate.  city,  railroad.  Ac 

Total 

740.220,660 

63.583.850 

803,804.510 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  .July  1  and 
Aug.  1  and  their  increase  or  decrca-se  during  the  month  of 
July : 

S'ntUm^l  Bank  \ntrs — Total  Afloat — 

Amount  afloat  July  1  1914 $750,671,890 

Net  amount  Issued  durlnii  July 236,122 

Amount  of  bank  notes  afloat  Auim.it  1  1914 »750.907,021 

Lronl-Trn'Ur  Xntn- 

Amount  on  ilri>oslt  to  re<leem  national  bank  notes  July  1  1914 «15,142,939 

Net  amount  of  bank  notes  Issued  In  July 641,381 

Amount  on  deposit  to  redeem  national  bank  notes  Auiriit  1  1914 115.684,220 

GOVERNMENT  REVENUE  AND  EXPENDHTRES. 
— Through  the  courtesy  of  tho  So<'rptary  of  (ho  Trca.sury,  we 
are  enabled  to  place  bi-forr  our  n-uders  to-flay  the  dot  ails  of 
Government  receipts  and  di.-il>ursement,s  for  Julv  l',U4  and 
1913. 


Receipts —                                                                                 July  1914.  Julv  1913. 

Customs 122,988.465  04  $27,806,654  54 

Internal  Revenue — Ordinary 24.818.280  68  25,720.848  13 

Corporation  and  Income  Tax..     7,133.640  62  1,853,298  88 

Miscellaneous 18,283,787  21  4,8.50.722  57 

Total $73,224,173  55  $60.,231.524  12 

Dlshumcments — 

Pay  Warrants  Draam — 

Legislative    K.stabllshment $1,218.923  65  $1,240.516  48 

Executive  Of  flee ,54.187  24  45,717  69 

State   Department.. 306.240  76  564,762  46 

Treasury  Department — Etcludlnc  Public  Buildings  5.035.031  51  4.255.344  45 

Public    Buildings 1,639.819  33  1,699.953  22 

War  Dep.irtment — Military 18.051.008  79  14.868,873  00 

<-lvlllan 192,068  81  230.088  02 

Rivers  and  Harbors 4,355,1.54  22  4,629,326  73 

Department  of  Justice 715.8.39  50  1,350,983  40 

Post  Office  Department — Excluding  Postal  Service  190.09151  194.373  91 

Navy  Department— Naval 12,252.397  50  12,323,153  66 

Civilian 76.747  18  72,308.33 

Interior  Department — Exrl.  Pensions*  Indians...  4,676.681  91  4,713.937  16 

Pensions 12.012.64140  14.448.743  90 

Indians 1.3.54,454  89  1,006,674  49 

Department  of  Affrlculturc 3,183,133  23  2,858,969  47 

nep:irtineiit  of  Commerce 1,167.337  73  888.536  46 

nop:irtmcnt  of  Labor 326,464  83  349,816  37 

Independent    offices  and    commission 406.820  86  314.969  83 

DLstrlct  of  Columbia 1  533.2.36  83  2,512.471  29 

Interect  on  the  public  debt 3.332.020  92  3,221,046  79 

Total  pay  warrants  drawn $72,080,302  60     $71,790,567  11 

Public  Debt — Bonds,  notes  and  certfa.  retired $4,120  00  $5,345  00 

Panama  Canal— Pay  warrants  Issued 4,935.526  16         3,213,361  15 

Total  Public  Debt  and  Panama  Canal  dlsbursem'ts     4,939,646  16       $3,218,706  15 

Grand  total  of  disbursements $75,644,142  53     $73,427,4.53  43 

Net  excess  of  all  disbursements 82,419,968  98     $12,079,049  31 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  monej'  in  the  country  as 
well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given: 

-Stock  of  Moneij  .iua.  1  '14 Mone'/  in  CUrulation 

In  V.  S.  Held  In  Treas.a  Auy.  1  1914.     Aug.  1  1913. 

$                        S  S                          $ 

Gold  coin  and  bullion 1,887.270,664  2.30,891,204  632.332.591      606,015,613 

Gold   certlflcates.b 49,660,150  974,-386,719   1.000.560.414 

Standard  .silver  dollars 565,840.263        8,701,521  69,981,742         72.173.431 

Silver   certlflcates.b 12,555,662  474,601,338      470.578.117 

Subsidiary  silver 1.82,447,433     22,318,627  160,128,806       155,408,1*5 

Treasury  notes  of  1890 2,433,000             12.981  2,420.019           2,640,63^ 

United  .States  notes 346,681,016       9,677,117  337,003,899       338,623.763 

National  bank  notes 750,907,021     34.393,205  716,513,816      710,801,001 

Total 3,735,.579,397  368,210,467  3.367,368.930  3,3.56,801,123 

Population  of  continental  United  States  Aug.  1  1914  estlmate<l  at  99,168,000: 
circulation  per  capita,  S33  96. 

a  This  statement  of  money  held  In  the  Treasury  as  assets  of  the  Government 
does  not  include  deposits  of  public  money  in  national  bank  deps.sitarles  to  the  credit 
of  the  Treasurer  of  the  United  States,  amountln?  to  $55,172,211  78. 

b  For  redemption  of  outstandlnsr  certificates  an  exact  cjulvalent  In  amount  of 
the  appropriate  kinds  of  money  Is  heltl  In  the  Treasury,  and  la  not  included  In  the 
account  of  money  held  as  assets  of  the  Government. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLIC.\TIONS  TO  CONVERT  .\PPROVED. 
The  Fir.st  State  Bank  of  Stanford,  Mont.,  into   "The  First  National 
Banl£  of  Stanford."     C^apital.  .S.J.5,000. 

CHARTERS  ISSUED  TO  NATION.\L  BANKS  JULY  24  TO  JULY  28. 
10. .588 — The  First  National  Bank  of  Ville  Platte.  La.     Capital.  -52.5.000. 

A  Coreil.  President;    I-.  G.  Vidrine.  Cashier. 
10,589 — The  Berkley  National  Bank.  Bockley.  W.  Va-     Capital.  $.50,000. 

.T.  A-  Wood.  President;    J.  E.  Toliver.  Ca.shier.      (Conversion  of 

The  Winding  (iulf  Bank  of  B'ickley.  W.  Va.) 
10,590 — The    National     Bank    of    Johnstown.     Pa.     Capital.     $200,000. 

Nathan    Miller.    I'residcnt;     F.    C.    Martin.   Cashier.      (.Succeeds 

Dollar   Deposit   Bank   of  Johnstown.   Pa.) 

VOLUNT.\RV   LIQUIDATION. 
8,664 — The  Commonwealth  National  Bank  of  Dallas.  Tex..  July  2  1911. 

Consolidated  with  The  .Security  National  Bank  of  Dallas.  Tex. 

Liquidatini?  ai;ent.  J.   VV.   Royall.  Dallas.  Tex. 
2,165 — The   Farmers'    National    Bank   of  PriDceton.   III.,   until  close   of 

business  on  July   2.3    1931. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Cumpant. 

Rnilroad*  (Steam) 

Alabama  Great  Southern,  preferred 

Atch.Top.  A  3.  Ke..  com.  (qil.)  (No.  37). 
Baltimore  A  Ohio,  common 

Preferred 

Buffalo  Rochester  Sc  PlttAburgh.  common 

Preferred 

Chlcaeo  Mllw.  A  St.  Paul,  common 

Preferred 

Chic.  .St.  Paul  Minn.  *  Cm  ,  com.  &  nref. 
Cloveland  *  Pltt,shur«h.  res.  truar.  (quar.) 

Soecial  Kuarantecl  (quar.) 

Cripple  Crefk  Central,  com.  (ju.)  (No.  19). 

Preferred  iquar.)  (So.  35) 

Illinois  Central  (N'o.  119) 

l.oiil«tf|lle  *  Vttshvlile   .    ... .. 

Minn.  St.  P.  ,t  .S.  S.  M.com  <*  pf.lNo.23) 
Norfolk  A   Western,  com.   (quar.) 

A'lMistmon'  preferred   (quar.) 

Northern  Central 

Sperial   (pay.  on  40*^,   Increased  stk.) 

I'l-nrnylvanlii  IIR     (quar)    

Ileadlni!  Company,  common  (qukr.) 

Kl^^l    nrpferre<l    (quar) 

Senboaril  Air  Line,  preferred  (quar.) 

UUca  Clinton  A  BInghamton 

Srr«'f  4nil  F.l«trli-  KfillwaT* 

Amertcnn  RallwayB.  preferred  (quar.) 

Ilocton  Kievated  Ily.  (f|uar  ) 

Briizllfnn  Tract.,  L.  *  Pow.,  com.  (qu.). 
frnl  Art  It'l  ,f-  IJ  Ctrp  .vf  il't  )  (\o.  6) 
Connecticut  Ry.ft  I.tR,  com.  A  pf.  (qu.) 

t'nnn'rHrul  Vullrt/  St    Ki  ,  common 

Detroit  Unltwl  Ry     (quar) 

Illlnoln  Traction,  common  (quar  ) 

I'a'-lfl-  fj.vi  A  Kl  .  prcf    (qu  1  (No    34)  ... 

Philadelphia  Co    5"^   non-cum    prof 

Tampa  Electric  Co.  (quar.)  (No.  39) 

Bank*. 
Mrrhanics  <4-  Metah'  \iulnn/il  (^uar .')  — 


Pe^ 

When                 Bookt  rinsed 

Cent 

Payable.            Days  tnclu-^irt 

3 

Aug. 

1 
27  Holders  of  rec 

July 

181 

IW 

Sept 

1  Holders  of  rec 

July 

310 

3 

.Sept 

1  Holders  of  rec 

Aug. 

n 

2 

Sept 

1  Holders  of  rec 

Aug. 

n 

2 

Auk. 

15  Holders  of  rec. 

Aue. 

lUa 

3 

Au«. 

15  Holders  of  rec. 

Aug. 

lOd 

2K 

.Sept 

1  Holders  of  rec 

.Aug. 

121 

3U 

i=ept 

1  Holders  of  rec. 

Aug. 

120 

3'< 

AUB. 

20  Holders  of  rec. 

Aug. 

\a 

IH 

Sept 

1  Holders  of  rec. 

-Aug- 

10a 

1 

Sept 

1  Holders  of  rec. 

AUK 

10a 

1 

Sept 

1  Holders  of  rec. 

Aug. 

1.5a 

1 

Sepl 

1  Holders  of  rec. 

Aug. 

l.Vi 

2H 

Sept 

1, Holders  of  re*-. 

Aug. 

lUa 

3H 

Iau«. 

10  July    K      to 

Aug 

10 

3S 

Oct 

15  Holders  of  rec 

.Serl 

21a 

IS 

Sept 

19  Holder*  of  rrc. 

AUi!. 

3  la 

1 

'AU« 

10  Holders  of  rec. 

July 

31a 

10 

Aug 

24  Holders  of  rec 

Aug 

3i 

28  < 

Aug. 

24  Hohlers  of  rec 

Aug. 

3 

IS 

Aug 

31  lloldem  of  rec 

Aug 

li 

2 

lAug 

IMIoldern  of  rec 

July 

2HT 

1 

«npt 

10  Holders  of  rec 

Aug 

asi 

I 

Aug. 

15  Aug      6       to 

Aug 

11 

2 

Aug. 

10  Aug.     2       to 

1 

AU«. 

» 

1«< 

Iau<. 

1.5!  Holdc-s  of  rpc. 

Julv 

3la 

IH 

Aug. 

15  Holders  of  rec. 

Aug- 

1 

IS 

■Au« 

2o|f|oldi"^  o(  riT 

J'llV 

31 

!••' 

ftept 

1  .Holders  of  rec 

.Aug. 

I.Vi 

1 

Aug. 

15  Aug       1       to 

Aug. 

16 

H 

Aug 

1  Holdm  of  rec 

July 

30a 

IS 

Sept. 

liH«H»^  of  rtir 

Aug. 

I.Vl 

H 

Aug 

U.  1                   .f  rrc 

July 

25 

I'S 

\us. 

r                         rpc 

Jul) 

311 

2S 

Hei.i 

1   ::               ..:  cec. 

Aug 

lOi 

2S 

AU«. 

15  Moldm  of  rec. 

Au«- 

3a 

\iig    11  Holders  of  rec    .Aug      8a 
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!fame  of  Company. 


Miscellaneous- 
Amalgamated  Copper  Co   (guar.) 

American  Hank  .Vote,  com.  (quar.) 

Amer.  Grapliophone.  pf.   (qu.)    (Xo.  65) 

American  Radiator,  common  Iquar.) 

Pre/erred  (quar.) 

American  Sewer  Pipe 

Amer.  Smtlt.  K-  Re/.,  com.  (qu.)  (Xo.  44) 

Prcfirrcd  (qwir.)  (Xo.  01) 

Amer.  Tobacco,  com.  (payable  in  scrip) 

Blackstone  Val.  G.  *  E.,  com.  (quar.).. 

Bond  <t  Mortgage  Guarantee  quar.) 

Borden's  Condensed  .Milk,  com.  (Xo.  38) 

Bums  Bros.,  common  (quar.) 

Butlerick  Company  (guar.) 

Cambria  Steel  (quar.) 

Canadian  Converters,  Ltd.  (quar.) 

Central  States  F.lec.  Corp.,  com.  (quar.). 
I  Cities  Service  Co. — see  foot-note  I 
Ckretand  tt-  Sandusky  Brewing,  prcf.  (qu.) 

Columbus  Gas  &.  Fuel,  com.  (quar.) 

Consolidated  Gas  (quar.) 

Consumers'  Compan.v,  preferred 

Diamond  .Matcli  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Eastern  Steel,  1st  pref.  (quar.) 

Eastman  Kodak,  com.  (quar.) 

Common    (extra) 

Common    (extra) 

Preferred   (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  29). 

General  Chemical,  com.  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Hercule."  Powder,  pref.  diuar.) 

Homestake  Mining  (munthly)  (\o.  477).. 
Ilium.  &  Pow.  Secur.,  pref.  (qu.)  (Xo.  8) 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar.) 

Extra  (payable  In  stock) 

Int.  Harvester  of  X.  J.,  pf .  (qu.)  (Xo.  30) 
Int.  Harvester  Corp.,  pref.  (qu.)   (Xo.  6) 

International  N'Ickel.  common  (quar.) 

Jefferson  A  Clearfield  Coal  &  Iron,  pref. 
KlngsCo.  Elec.Lt.&P.  (qu.)  (No.  58).. 

Lackawanna  Steel,  preferred  (quar.) 

Lehigh  Coal  4  -Vav.  (quar.)  (Xo.  143).. 
Liggett  &  Myers  Tobacco,  com.  (quar.). 
Mergenthaler  Linotype  (quar.) 

Extra 

Miami  Copper  (quar.)   (Xo.  10) 

Middle  West  Utilities,  preferred  (quar).. 

Mobile  Electric,  preferred  (quar.) 

Montreal  Lt.,  lit.  &  Power  (qu.)  (Xo.  53) 

National  Carbon,  preferred  (quar.) 

National  Lead,  common  (quar.) 

Preferred   (quar.) 

National  Refining,  com.  (quar.) 

Nllea-BemerU-Pond,  pref.  (quar.) 

North  American  Co.  (quar.)  (Xo.  42) 

Ohio  Cities  Gas,  common  (quar.) 

Pabst  Brewing,  common 

Penman^  Limited,  common  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pratt  d-  Whitney,  pref.  (quar.) 

Pressed  Steel  Car,  com.  (qu.)  (Xo.  22).. 

Preferred  (quar.)  (Xo.  62) 

Procter  <fe  Gamble,  common  (quar.) 

Common  (extra,  payable  In  com   stock) 

Pullman  Company  (quar.)  (No.  190) 

Quaker  Oats,  i)referred  (quar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

SIlvers.Tiiths  Co.  (quar.) 

Southern  Cal.  Edison,  com.  (qu.)  (No. 18) 

Southern  Pipe  Line  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Sanitary  Mfg.,  com.  (quar.) 

Prefi-rrrd  (quar.) 

Studebnker  Corporation,  pref.  (quar.) 

Underwood  Typewriter,  common  (quar.) 

Preferred   Cquar.) 

Union  .American  Cigar,  pref.  (quar.) 

Union  on  of  California 

United  Cigar  Mfrs,,  pref.  (quar.) 

Un.  Cigar  Stores  of  Am.,com.(qu.)(No.7) 

Union  Prorlderu  Co 

United   Petroleum IIIII 

U.  S.  Envelope,  common ." 

Preferred "" 

U.  S.  Steel  Corporation,  com.' (quar.*)'.". 

Preferred   (quar.) 

Whlf:  (J. a.)  Engin'g  Co..  pf.  (qu.)  Ik'o'.'^) 
WhUe  (J.rj.)  Man.  Co..  pf.  (qu.)  (.Wo.  6) 
Woolworth  (F.  W.)  Co.,  com.(qu.)(Xo.9) 


1 

IH 
214 
IH 

1 

iH 
5(7 
2 
4 
4 

IH 
'A 
Hi 
1 
1 

1 
1 

3H 

IH 

2 

IH 

2H 

5 

2H 

m 
IM 

IH 
I'A 
1% 

65c. 
1% 
S3 
IH 

25e 
IH 
IH 
2H 
2H 
2 
IH 

$1 
3 

2H 
'A 

50c. 
IH 
IH 
214 
IH 
H 
IH 
IK 
IH 
IH 
IH 
IH 
I 
2 

IH 

H 

IH 

4 

4/ 
2 

IH 

IH 

1 

IH 

8 

3 

3 

IH 

IH 

IH 

1 

IH 

IH 

2 

IH 

IH 

S2 

$2 
3H 
3^ 
IH 
\H 
IH 
IH 
IH 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


.■^ug. 

Aug. 

Aug. 

Sept. 

.\ug. 

Oct. 

Seot. 

Sspt. 

Sept. 

Sept. 

Aug. 

Aug. 

Au«. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

^pt. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

•Aug. 

Sept. 

Aug. 

Aug. 

Aug 

Sept. 

Sept. 

Aug. 

Aug. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug 

.Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

July 

July 

Sept. 

Oct. 

Oct. 

Aug. 

AUI,'. 

Sept. 

Aug. 

Aug. 

Aug. 

.Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 


Siriolders 

ISUlolders 

15  Holders 

30|Sept.22 

15!Aug.     7 

I  Sept.  20 

15'Aug.  29 

1  Aug.    15 

1  Holders 

1  Holders 

15  Holders 

15  Aug      6 

1,^1  Unlrlors 

1  Holders 


HoldiTS 
Holders 
Aug.  12 


of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
o(  rec. 

to 


July  25a 
-Aug.     la 
Aug.     1 
Sept.  30 
Aug.  15 
Oct.      1 
Sent.    7 
Aug.  23 
Aug.  14  a 
Aug.  15a 
Aug.     8 
Aug    16 
Aug.      1 
Aug.   17a 
July   31a 
July   31 
Aug.  19 


Holders 
Holders 
20  Holders 
151  Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


1 '  Holders 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

1  Holders 

1  Holders 

1  Aug.  15 

15  Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug  6 
Sept. 12 
Aug.  22 
Holders 
Aug.  7 
Holders 
Holders 
Aug.  2 
Holders 
Holders 
Aug.  7 
Aug.  20 
July  30 
July  26 
July  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  11 
Aug.  11 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rce 
of  roe 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 
of  rec 

to 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  ree. 

to 

to 

to 
of  rec, 

to 
of  ree. 
of  rec 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 

to 

to 


,  Aug.  15 
,  Aug.  12a 
,  Aug.  10a 
.  Aug.  31a 
,  July  31a 
,  Sept.    1 

Aug.  31a 
,  July    31a 
Aug.  31'J 
-Aug.  31a 
Aug.  15a 
Aug.  20a 
Sept.  18a 
Aug.     5 
Aug.  207 
July  310 
July    25 
Aug.  10 
.Aug.  10 
Aug.  10a 
Aug    10a 
Sept.    1 
Aug.  lOi 
Aug.  21a 
Aug    31a 
July    31a 
Aug.  15i 
Sept .    5a 
Sept.    5o 
Aug.     la 
Aug.  15 
July   31 
July   31a 
Aug    16 
Sept. 16 
Aug.  25 
Aug.     1 
Aug.  16 
Sept.  15a 
Aug    15 
Aug.  14 
Aug.     5 
Aug.     la 
Aug.  16 
Sept.    8 
Aug.  18 
Aug.  16 
Aug.  18 
July    31a 
Aug.      la 
July   31a 
Aug.     7 
July   31 
Aug.  17 
Aug.  31 
Aug.  31 


Holders 
Holders 
Holders 
Aug.  2 
Holders 
Holders 
A\lg.  1 
Holders 
Holders 
Aug.  16 
Aug  16 
Sept.  2 
Aug.  4 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 


Aug  20a 
Sept.  21a 
Sept. 21a 
Aug.  15 
July   31* 
Aug.  25a 
Aug.  16 
July   31Jfc 
.luly   31* 
Sept.    1 
Sept     1 
Sept. 10 
Aug.  17 
Aug.  20 
Aug.  18 
Aug.  10a 


a  Transfer  books  not  closed  for  this  dividend,  h  Less  British  Income  tat  a  Cor- 
rection, <!  Payable  In  stock  /  Pay,ible  In  common  »tock  </ Payable  In  •cr(,> 
h  On  account  of  accumulatecl  dividends.  1  Being  a  distribution  In  cash  on  the  40% 
Incrcawrd  sto<:k  of  the  rental  accruing  from  Jan.  1  I'Jll  under  the  lease  *  Transfer 
books  closed  from  Aug.  15  to  Aug.  25,  both  Inclusive.  I  Under  date  of  July  31  the 
Cities  Service  Co.  decided  to  defer  payment  of  dividends  Including  that  due  Aug    1 


Statement  of  New  York  City  Clearlng-House  Banks 
and  Trust  Companies.— The  dotailed  statement  below 
shows  the  eorKlifioii  of  the  New  York  City  Cleariiif^-House 
members  for  the  week  eiuling  Aup.  1.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In 
the  case  of  the  totals,  actual  figures  at  the  end  of  the  week 
are  also  given: 

IJHTATLED   RBTURXS  OF  TRU.ST  COMPANIRS. 


Trutt  Cot. 

0n»  omitted. 


Brooklyn 

Bankers. 

U.S.MtK.A  Tr 

Astor 

TlllcGu.  ATr. 

(Guaranty 

Fidelity 

Lawy.T.  I.  AT 
Col.-Knlckcr.. 

People's 

New  York 

Franklin  

Lincoln  

Metropolitan.. 
Broa<lway 


Svrptus 


r 

3.706 

13,065 

4,211 

1,201 

11,614 

21,222 

1,307 

6,3>*8 

■  ,348 

1,506 

1 1  ,.545 

1,1  fl5 

555 

5,892 

848 


Lonnt. 
Averaae. 


S 

2fi,l.-.l 
126. 015 
■.in.H'.'-H 
21.422 
.'!'!, 01 


1,187,702 


?  ,534 
15,K77 
4K,62,S 
16.360 
■),->, 9.-,l 
10,708 

9.901 
29.899 
H,Ii;9 


Specie. 
A  vcrage 


TolalH,  average  90,640,6  630,490,0 


Actual  riKurcs    Aug.   1 


636,348,0 


« 

2,193,0 

14.S24.0 

3,432,0 

2,097,0 

2,61H,0 

18,729,0 

842,0 

1,2IS,0 

5,.'i0l.0 

I,S'!9.0 

3,910.0 

997,0 

1,049,0 

2,746,0 

1,384,0 


03,415,0 


60,137,0 


Legnlt. 
peerage. 


Reserre. 


.0+11.4 
.8+  9.7 
.0+19.7 
.1+  9.1 
.(If  10.0 
.4  (-11 .2 
.0+12.0 
.4+10.4 
.0+10.3 
,0  +  12.7 
.1  +  10.1 
.0+  11.7 
.6+10.4 
.6+  9.7 
.0+10.5 


0,973,0^01,095,0  481,243,0  H.0+  11.2 


The  capital  of  the  trust  companies  is  as  follows:  Brooklyn,  $1,500,000;  Bankers, 
510,000,000;  United  States  Mortgage  &  Trust,  §2,000,000:  Astor,  51,250,000:  Title 
Guarantee  &  Trust,  $5,000,000;  Guaranty,  510,000,000:  Fidelity,  51,000,000; 
Lawyers'  Title  Insurance  &  Trust,  54,000,000;  Columbia-Knickerbocker,  52,000,000; 
People's,  51,000,000:  New  York,  53,000,000;  Franklin,  SI. 000. 000:  Lincoln,  Sl.- 
000,000;   Metropolitan.   52,000,000:   Broadway,   51.500,000:   total,  $46,250,000. 

For  definitions  and  rules  under  which  the  various  items  are 
made  up,  see  "Chronicle,"  V.  85,  p.  836,  in  the  case  of  the 
banks,  and  V.  92,  p.  1607,  in  the  case  of  the  trust  companies. 

DETAILED   RETURXS   OF  BAXKS. 
We  omit  two  ciphers  (00)  in  all  case.'!. 


Banks. 

00s  omitted. 


7,045.0|6fl,.547.0  488,790,0  13.7  +  10.3 


New  York 

Manhattan  Co 

Merchants' 

Mech.  &  Met. 

America 

City.. 

Chemical 

Merchants'  Ex 
Butch.  &  Drov 

Greenwich 

American  Ex. 

Commerce 

Pacific 

Chat.  &  Phen. 

People's 

Hanover 

Citizens'  Cent. 
Market  &  Fult 
Metropolitan  . 
Corn  Exchange 
Imp.&  Traders 

Park 

East  River 

Second 

First  

Irving 

Bowery 

X.Y.  County. 
German-Amer. 

Chase 

Fifth  Avenue. 
German  Exch. 

Germania 

Lincoln  

Garfield 

Fifth 

Metropolis 

West  Side 

Seaboard 

Liberty  

N.Y.Prod.Ex. 

State 

Security 

Coal  &  Iron.. 
Union  Exch.. 
Nassau,  Bklyn 


Capital. 


Totals, average 


Actual  figures 


$ 

2,000,0 

2,050,0 

2,000,0 

6,000,0 

1,500,0 

25,000,0 

3,000,0 

1,000,0 

300,0 

500,0 

5,000,0 

25,000,0 

500,0 

2,250,0 

200,0 

3,000,0 

2,550,0 

1,000,0 

2,000,0 

3,500,0 

1,500,0 

5,000,0 

250,0 

1,000,0 

10,000,0 

4,000,0 

250,0 

500,0 

750,0 

5,000,0 

100,0 

200,0 

200,0 

1,000,0 

1,000,0 

250,0 

1,000,0 

200,0 

1,000,0 

1,000,0 

1,000,0 

1,500,0 

1,000,0 

1,000,0 

1,000,0 

1,000,0 


Surplus. 


129,050,0 


Aug.    1. 


S 

4,346,8 
4,719,9 
2,097,7 
8,874,6 
6,186,6 
32,916,9 
7,755,0 

761,8 

111,1 
1,070,1 
4,693,3 
16,690,6 
1,009,8 
1,357,9 

435,8 

15,054,8 

2,371,2 

1,948,1 

1,779,4 

6,916,0 

7,676,0 

14,344,7 

65,2 

2,870,5 

23,177,7 

3,468,6 

789,0 
1,916,8 

706,2 
9,645,7 
2,091,6 

803,8 
1,000,3 
1,789,8 
1,290,1 

505,0 
2,089,9 

759,7 
2,598,5 
2,844,8 

928,3 

750,7 

345,5 

604,8 
1,008,0 
1,121,7 


Loans. 

.Average. 


206,290,3 


S 

22,317,0 

36,130,0 

20,489,0 

80.745,0 

26,538,0 

198,630,0 

28,644,0 

8.9.54,0 

1,973,0 

9,649,0 

47,846,0 

140,272,0 

4,871,0 

21,247,0 

1,967,0 

77,6.34,0 

22,339,0 

9,221,0 

11,717,0 

63.823,0 

26,591,0 

90,034,0 

1,561,0 

13,867,0 

115,527,0 

45,247,0 

3,163,0 

8,667,0 

4.215,0 

102,020,0 

12,928,0 

3,219,0 

4,901,0 

15,027,0 

9,293,0 

3,998,0 

12,968,0 

3,761,0 

25,099,0 

24,400.0 

9,317,0 

19,134,0 

10,832,0 

6,981,0 

10,017,0 

7,927,0 


Specie. 
Average. 


1425,700,0  299,965,0 


$ 

4,224,0 

9,482,0 

4,254,0 

15,416,0 

5,0.52,0 

42,089,0 

4,357,0 

2,11.5,0 

516.0 

2,520.0 

10,217,0 

21,903,0 

/2S,0 

3,696,0 

409,0 

21,082,0 

5,111,0 

1,498,0 

2,603,0 

15,8.50.0 

3,759,0 

19,503,0 

452,0 

3,102.0 

25,158,0 

9,082,0 

786,0 

1,536,0 

979,0 

23,462,0 

2,610,0 

509,0 

1,137,0 

2,963,0 

2,332,0 

779,0 

2,120,0 

706,0 

5,950,0 

5,218,0 

2,271,0 

5,891,0 

1,880,0 

1,083,0 

2,145,0 

1,430,0 


1423,407,0,272,752,0 


Legals. 

.Average. 


S 

1,218,0 

1,541,0 

1,457,0 

5.882,0 

1,749,0 

13,252,0 

2,218,0 

205,0 

57,0 

205,0 

1,. 552,0 

6,231,0 

840,0 

1,579,0 

148,0 

2,582,0 

611,0 

984,0 

312,0 

3,269,0 

2,387,0 

2,572,0 

107,0 

123,0 

2,159,0 

3,063,0 

71,0 

768,0 

212,0 

5,460.0 

1,062,0 

367,0 

2,53,0 

1,169,0 

142,0 

244,0 

926,0 

520,0 

1,752,0 

1,433,0 

666,0 

309,0 

1,2/6,0 

618,0 

350.0 

180,0 


74,081,0 


71,646,0 


.V«  Depos- 
its, .iver. 


20,068,0 
41,900.0 
21,158,0 
85,528,0 
26,499,0 
196,234,0 
24,790,0 

8,858,0 

2,171,0 

10,822,0 

47,890.0 

117,971,0 

4,927,0 
21,852,0 

2,313,0 
88,412,0 
21,819,0 

9,257,0 
11,595,0 
75,814,0 
24,077,0 
91,241,0 

1,766,0 

12,625,0 

106,457,0 

48,208,0 

3,403,0 

9,127,0 

4,180,0 

115,201.0 

14,425,0 

3,481,0 

5,5.82,0 
15,522,0 

9,.586,0 

4,241,0 
12,784,0 

4,752,0 
29,267,0 
26,680,0 
10,795,0 
24,115,0 
12,7.53,0 

6,987,0 
10,125,0 

0,720,0 


1454,578,0 


1422,749,0 


Re- 
serve. 

% 

26.3 
26.3 
26.9 
25.0 
25.7 
28.2 
26.5 
26.1 
26.3 
25.1 
24.5 
23.8 
31.8 
24.1 
24.0 
26.; 
26.2 
26.8 
25.1 
25.2 
25.5 
24.1 
31.6 
25.5 
25.6 
25.1 
25.1 
25.2 
28.4 
25.1 
25.4 
25.1 
25.0 
26.6 
25.8 
24.1 
23.8 
25.8 
26.3 
25.0 
27,2 
25.7 
24.7 
24.3 
24.6 
23.9 

25.7 


24.2 


Circulation. — On  the  basis  of  averages,  circulation  of  national  banks  In  the  Clearing  - 
House  amounted  to  $41,578,000  and  according  to  actual  figures  was  541,737,000. 

SUMMARY    COVERING    BOTH    BANKS    AND    TRUST    COMPANIES. 


Week 
ending 
Aug.  1. 


Capital. 


Surplus. 


Averages.  5  5 

Banks 1129,050,0  206,290,3 

Trust  cos. I  46,250,0i  90,640,5 


Loins. 


1,425,700,0 
630,490,0 


Specie. 


299,965,0 
63,415,0 


Total...  175,300,0  296,930,8  2,0.56,190,0  363,380,0 
Actual. 


Banks 

Trust  cos. 


Total.. 


1,423,407,0  272,7.52,0 
635,348,0    60,137,0 


2,058,755,0  332,889,0 


Legal 
Tenders. 


S 

74,081,0 
6,973,0 


On  Dtp. 

with  C.H 

Banks. 


Xet 
Deposits. 


6r,()"9'5,0 


81,0,54,0    61,095,0 

71,646,0 
7,045,0 


56„547,0 


78,691,0    56,547.0 


1,454,578,0 
481,243,0 


1,935,821,0 

1,422,749,0 
488,790,0 


1,911,539,0 


The  State  Banking  Department  also  furnishes  weekly 
returns  of  the  State  banks  and  trust  companies  under  its 
charge.  These  returns  cover  all  the  institutions  of  this  class 
in  the  whole  State,  but  the  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

8TATK   BANKS  AND    TRUST  COMPANIKS. 


Week  ended  Aug.   1. 


Capital  as  of    Juno  30 

Surplus  .IS  of  June  30 

Loans  and  InvcHMncnts.. 
Ciinnge  from  last  week. 


Gold 

Change  from  last  week. 

Currency  and  bank  notes. 
Change  from  l.iHl  week. 


Deposits 

Change  from  last  wook. 

Reserve  on  deposits 

Change  from  last  week . 

P.  C.  rcHprvo  to  doposlla. 
Percentage  last  week.. 


St'itc  Banks 

in 

fir  eater  ,V.  Y. 


23,8.50,000 

3S„502,800 

325,262,800 
—2,270,600 

51,3.52,400 
— 1„5;!6,000 

27,483, .500 
—72, '200 

42S,316,.500 
+  1  ,H2I  ,200 

101, 942, '1 00 
—71,600 

28,7";, 
28.1% 


Trust  Cos. 

in 

Oreatcr  N.  Y 


67,300,000 

1,'5, 158,200 

1,114,355,900 
—  156,600 

89,116,700 
—3,391,300 

22,280,200 
+  1,115,000 

1,228,765.800 
—4 ,074  ,,800 

235,509,800 
—3,985,000 

24.8% 
25,2% 


State  Banks 

outs-tde  of 

Cr eater  N.  Y. 


S 

•10,588,000 

•14,003,889 

132,698,1011 
+  457,100 


1.39,578,200 
—257,100 

25,526,600 
—234,400 

19.8% 
20.3% 


Trust  Cos. 

outside  of 

Greater  X.Y. 


•10,7.50,000 

•13,006,407 

1SS,636„S00 
+  751,800 


197,410,300 
—511,000 

25,337,700 
—539,000 

14.8% 
16.1% 


+  Increase  over  last  week. 


Decrease  from  last  week.     •  As   of  March  2. 
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The  Banking  Department  also  undertakes  to  present 
separate  figures  indicating  the  totals  for  the  State  banks  and 
trust  companies  in  Greater  New  York,  not  in  the  Clearing 
House.  These  figures  are  shown  in  the  table  below,  as  are 
also  the  results  (both  actual  and  average)  for  the  Clearing- 
House  banks  and  trust  companies.  In  addition  we  have 
combined  each  corresponding  item  in  the  two  statements, 
thus  affording  an  aggregate  for  the  whole  of  the  banks  and 
trust  companies  in  Greater  New  York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  1. 

Capital  as  of  June  30 

Surplus  as  of  June  30 


dear. -House 

Members 
I  Actual  Figs. 


175.300,000 
296.930,800 


Loans  and  Investments.  .12, 058. 755.000 
Cbanee  from  last  week i     +1,182,000 


Deposits 

Change  from  last  week 


Specie - 

Change  from  last  week 


1.911.539,000 
— 46  776.000 

332.889.000 
— 53,005.000 

78,691,000 
—3,234,000 

344.398.000 
24.20rc 

67,182,000 

411,580,000 
Change  from  last  weehi  — 56,299,000 


Legal-tenders 

Change  from  last  week 

Banks:  CaRh  In  vault 

Ratio  to  deposits 


Trust  Cos.:  Cash  In  vault 
Aggr'te  money  holdlnps. 


Money  on  deposit  with 
other  bks.  *  trust  cos. . 
Change  from  last  week 


Total    reserve 

Change  from  last  week 


Surplus  C.\SH  re3er%'e — 
Banks  (above  25%).. 
Trust  Cos.(abovel5%) 


Total -. 

Chance  from  last  week 


%  of  cash  re3er\'es  of  trust 

Cash  In  vault 

Cash  on  dep.  with  bks. 


Total . 


56,547.000 
—10,692.000 


468,127,000 
—66,991,000 


detl  1.289,2.10 
def  6,136,500 


def  17,425,7.50 
— 43,599,-500 


13.74% 
10.36% 


24.10% 


Clear. -House,  State  Banks  <t-  Total  of  all 
Af embers  Trust  Cos .  not 'Banks  <t-  Tr. 
Average.        In  C.-H .,  Av.  \  Cos.,  Ater. 


175,300,000 

296.930,800 

2,056,190.000 
— 2,286,000 

1,935,821.000 
—21,394,000 

363,380.000 
—21,692,000 

81,054,000 
—451,000 

374,046,000 
25.71% 


r 

28,950,000 

70,887,900' 

570.812,4002, 
—2,239,100 

a567,616.300  2, 
—6,080,300,  - 

643,532,100 
+  795,000  ■ 

c9.751,700 
— 57,000i 

12,277,400' 
12. 34%  I 


204,250.000 

367,818,700 

027,002,400 
— 4, .525, 100 

503,437  300 
-27,480,300 

406,912,100 
-20,897,000 

90,805,700 
-508,000 

386,323,400 


70,388,000  41,006,400;     111,394,400 


444,434,000 
—22.143,000 


61,095.000 
—3,677,000 


53,2S3,S00| 
+  738,0001 


83,738,100 
+  254,600 


497,717,800 
—21,405.000 


144,833,100 
—3,422,400 


505,529,000 
—25,820,000 


3url0,401,500 
def  1,798,450 


137,021,900 
+  992,600' ■ 


642,550,900 
-24,827,400 


sur  8,603,0.50 
—16,524,800 


14.62% 
11.26%! 


9.78% 
16.31% 


25.88% 


26.09% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depo^ltailes 
and  from  other  banks  and  tru^t  companies  In  New  York  City  and  exchanges":  with 
this  Item  Included,  deposits  amounted  to  $640,819,900,  a  decrease  of  $5,516,000 
from  last  week .  In  the  c:ise  of  the  Clearlns-House  members,  the  deposits  are  "legal 
net  depults"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER  NEW   YORK. 

ir<  omit  two  ciphers  in  all  these  figure*. 


Loan.'  and 

Tot  Money 

Entire  Res 

Week  Euded— 

JneestnifTU' 

Deposits. 

SpecU. 

Legals. 

Holdings 

onDeposH 

s 

% 

8 

S 

$ 

f 

May    29 

2,088.300.6 

2.032.782,6 

492,298.7 

85,034,0 

577,333.3 

789,409.8 

June      « 

2.686,480,8 

2,628,539,3 

486,598.3 

83.528,5 

570,120,8 

775.756,4 

June     13 

2.093.002.4 

2.031.571.3 

482,.W4,2 

84, .582. 7 

.507,086.9 

702,028.6 

June    20 

2.704.910.9 

2.032.870.6 

471,020,8 

87.872.3 

.5.58.803.1 

7.53.271.7 

June    27 

2.092.65S.8 

2.009,0.54.5 

403,148.9 

80,941,2 

550.090.1 

741.075,1 

July       3 

2.695. 1!U  ,2 

2..-i9s.4Sl,3 

447,038,3 

81,709,4 

.528.807,7 

710..565,9 

July     11 

2.67S.2S3.0 

2..500.240  7 

424,200,0 

83.002,8 

.507.329.4 

005.077.5 

July     18 

2,648,904,3 

2. .529, 904 ,8 

418,781.3 

89,974,5 

508,755,8 

650.080,2 

July     25 

2,031,527,5 

2,530,917.0 

427,809,1 

91,313,7 

519,122,8 

667,378,3 

Aug.       1 

2,627,002,4 

2.503.4.37.3 

400.912.1 

90,805,7 

497,717,8 

642,550,9 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  '00)  in  all  these  figures. 


B^nkt. 


Boaton. 
June  1 3 
June  20 
June 
July 

July 
July 
July 

Aug. 

Pit  It* 
June    13 
J  une    20 
June    27 
July      3 
July 
July 
July 

Avg. 


27. 

3. 
II. 
18. 
25. 

1. 


n. 

IS. 

26. 

1. 


CapUal 

iin'i 
Surplus. 


00.735.0 
00.735,0 
0O.73.'V.O 
60.735.0 
on. 735.0 
'  60,735.0 
60,735,0 
60,735,0 

103.684.3 

103, 0X4.3 

I03.0St.3 

•  I03.0S4.3 

in3.flsi.3 

ia3.084.3 
103  .«m  .3 
103.0^4.3 


[xMins. 


23<<.f,5Q.O 
239.768.0 

2.3n.2vs,n 

242!oiO,0 
242.. 501. n 
240.798.0 
242,421,0 
243,562,0 

399.713.0 
3'ts. 422.0 
39S.2S5.0 
398.020.0 
3'i7. 124.0 
398.408.0 
300.441,0 
390. '(72.0 


Specie. 


t 

31.011.0 
30.423,0 
30.1 1 1.0 
27,943.0 
25.73s.n 
25.445.0 
27,149,0 
26,564.0 


Legali.'   Deposits. 


S 

4.017.0 
5.20S.O 
5.204.0 
4.579.0 
1.743.0 
5.404.0 
5,588.0 
4,041,0 


Circu-      Clearlnos. 
litton. 


100.417.0 
100,090.0 
102.0S2.0 
97,198,0 
100.317.0 
100.052.0 
99,7.'.n.O 
95.900.0 


292.838.0 
290.787,0 
2'<6. 500.0 
294.124,0  1 
2S7.4S3.0  t 
287.490.0 
290.077.0 
285.713.0  1 

•4.57.010.0 
•459.7S2.0 
•453.102.0 
•459.20S.O 
•453.^00.0 
•4.54!701.0 
•440.419,0 
•444,401,0 


S 

9.047,0 
9.771.0 
9.759.0 
9.782.0 
9.702.0 
9,7.50.0 
9.551.0 
9,317.0 

11.598.0 
11. .59 1.0 
1 1 .0 1 1 .0 
11.007.0 
11..5S7.0 
11.005.0 
11.573.0 
11,404,0 


1.39.379.3 
140.871,6 
133.237.4 
157.147.3 
1 59. 779. r) 
1.59.099.5 
103,112,0 
159,674,9 

143.050.0 
102.230.5 
15S.199,4 
17S.0H9.1 
107.248.1 
102.321.9 
13K,9I9.S 
154.138.S 


n  InrludcH  Government  deposits  and  the  Item  t"<lue  to  other  banks."  At  Ronton. 
Government  deposits  amounted  to  $1,845,000  on  'Aug.  1.  against  $1,846,000  on 
July  35. 

•  "Hepfwlts"  now  Include  the  Item  "Exchanges  for  Clearing  House,"  which  were 
reported  on  August  1  aa  $16,870,000. 


Reports  of  Clearing  Non-Member  Banks. — The  follow- 
ing is  the  statement  of  condition  of  the  clearing  non-member 
banks  for  the  week  ending  Aug.  1,  based  on  average   daily 

results: 

We  omit  two  ciphers  in  all  these  figures. 


Banks . 


New    York    City. 
Afanhaltan  and  Bronx. 
Washington  Heights. 

Battery  Park  Nat 

C"ent\iry 

Colonial-- 

Columbia 

Fidelity.. 

Mutual 

New  Netherland 

Yorkvllie 

Brooklyn. 

First  National 

Manufacturers'  Nat.. 

Mechanics' 

National  City 

North  Side 

Jersey  City. 

First  National 

Hudson  County  Nat. 

Third  National 

Hoboken. 

First  National 

Second  National 

Totals  .\ug.    1 

Totals  July  25 

Totals  July   18 


Capi- 
tal. 


Sur- 
plus. 


100,0 
200,0 
500,0 
400,0 
300,0 
200,0 
200,0 
200,0 
100,0 

300,0 
252,0i 
1,600,0 
300,0 
200,0, 


366,8 
116,8 
444,3 
676,2 
657,3 
177,2 
461,0 
302,4 
504,4 

674,7 
943,5 
780,2 
587,5 
180,8 


400,0  1,266,5 
250,0'  801,0 
200,0|       450,7 


220,0' 
125,0 


669,3 
291,2 


6,047,0  10,351,8 
6,047,0  10,351,8 


Loans, 
Disc'ls 

and 
In^'csl- 
virnts. 


1.629,0 
1.731,0 
6, .561.0 
0.929,0 
6.2,56.0 
1.022.0 
5, .507.0 
3.3.58.0 
4.645,0 

4,9.50.0 
5,635,0 
13,915,0 
4.614,0 
2,.560,0 

4.182.0 
3.3,54.0 
2,422,0 

4,749,0 
3,985,0 


87,104.0 
86,702.0 


6,047,0  10,351,8'S7,227,0 


Specie 


97.0 
358,0 
608,0 
797,0 
654,0 
104,0 
531.0 
345.0 
624,0 

332,0 
598.0 
1  ,.520,0 
526.0 
234,0 

326,0 

210.0 

98,0 

294.0 
188,0 


8,444,0 
8,747,0 
9,048,0 


Legal 
Tender 
and 
Bank 
.Votes. 


84,0 
56,0 
306,0 
485,0 
481,0 
34,0 
204,0 
115,0 
178,0 

52,0 
78,0 

760,0 
98,0 

108,0 

330.0 

65,0 

143,0 

32,0 
54,0 


On 
Deposit 

with 
C.-H. 
Banks. 


200,0 
124,0 
484,0 
868.0 
773,0 
98,0 
089,0 
356,0 
725,0 

684,0 
822,0 
2,234,0 
834,0 
521,0 

3,110,0 
361,0 
472,0 

497,0 
395,0 


Net 
Deposits 


1,253,0 
1,829.0 
6,535.0 
7,000,0 
7,198,0 
1,018,0 
5,494,0 
3,571,0 
5,063,0 

3,338,0 
4,962,0 
15,291,0 
4,5.36,0 
2.638.0 

3,149,0 
!, 899.0 
1,438,0 

1,570,0 
1,543.0 


3,663,0  14,247.0  79,385,0 
3.838,0j  15, 160.0  79,897,0 
3,921,0!l5,402,0l    80,718,0 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  1;  also 
totals  since  the  beginning  of  the  first  week  in  January: 


FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

Dry  eoodS- 

General  merchandise 

$3,320,946 
15.639,140 

$2,913,526 
12,123,487 

52,480,104 
15,000,756 

$2,647,927 
13,300,111 

Total 

518,966,086 

SI  11,504,260 
507,947,012 

$15,037,013 

$88,568,578 
494,480,622 

$17,540,860 

585,524,255 
508,866,362 

$15,948,038 

Since  Jan.  1. 

$83,194,733 

General  merchandise 

434,455,034 

Total  31  weeks 

$619,451,272  $583,049,200  $594,390,617  $517,649,767 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  1  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


For  the  week 

Previously  reported. 


Total  31  weeks. 


1914. 


1913. 


514,670,910 
520,539,-333 


1912. 


1911. 


516,343,572     514,651,472'   511,723,922 
529,788,334    479,074,2391   450,425,917 


5546,131,906  5493,725,71115462,149,839 


5535,210,243  I 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  1 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Ezports. 


Week. 


\ Since  Jan.  1 


Great  Britain 

France 

Germany 

West  Indies 

Mexico 

South  .\merlca 

All  other  countries. 


Importi 


Week.       Strice  Jan.  1 


$14846852  $18,040,920 
9,782,485  85.147,190 
1.018.913 
829,933, 
1,105,120 
632.117; 
135,900 


$42,833 


49.450, 


56,032 
73,682 


$17,366 

107,712 

3,602 

1,044,993 

862,001 
2,109.350 
1.208,897 


Total  1914 '  $24678787,  $107516099      $172,547    $5,413,981 

Total  1913 168,695,596        627,093     11,772,220 

Total  1912 686     32,409.533  79,434     13,499.936 


Sliver. 

Great  Britain 

France 

Germany 

West  Indies 

Mexico 

S<)\ith  America 

All  other  countries 


$738,420  $20,317,110 
I     3.204,408 


1.358 


201.795 

91.346 

1.124,900 

124.509 


$938 


89,018 
2,952 


$9,305 

10.595 

ls.267 

30,505 

2,455,903 

1.800.050 

939,026 


Total  1914 $739,778  $25,064,068        $92,908,    $5,3.'J5,711 

Total  1913 1       640,543    29,763.730         198,708'      5..597,373 

Total  1912 '1,294.299    32,316,172         144.825       5.921.744 

Of  the  above  imports  for  the  week  in  1914,  $22 ,2 IS  were 
American  gold  coin  and  S9.38  American  silver  coin. 


ii3;\nliing  and  3"in:ntciul. 
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Wall  Street,  Friday  Night,  Aug.  7  1914. 
The  Money  Market  and  Financial   Situation. — The 

absolute  paralysis  which  suddenly  seized  the  international 
monej'  and  exchange  markets  a  week  ago  still  retains  its  hold 
upon  them,  but  the  stunning  effect  of  all  that  has  transpired 
is  less  pronounced.  The  steps  taken  by  the  Secretary  of 
the  Treasury  to  relieve  the  situation  by  providing  a  liberal 
supply  of  currency,  issued  under  the  Aldrich-Vreeland  Act, 
supplemented  by  the  New  York  Clearing  House  in  arranging 
for  the  immediate  use  of  Clearing-House  certificates,  greatly 
relieved  the  situation  early  in  the  week.  At  the  same  time 
the  savings  banks  safeguarded  the  interests  of  depositors  by 
requiring  60  dajs' notice  of  intention  to  withdraw,  a  measure 
which  everj'  one  saw  the  wisdom  of  and  approved.  Con- 
fidence and  hopefulness  were  further  restored  by  the  an- 
nouncement on  Thursday  that  the  Bank  of  England  had 
reduced  its  discount  rate  from  10  to  6  per  cent.  The  feeling 
in  financial  circles  as  the  week  closes  is  one  of  more  cheerful- 
ness than  a  few  days  ago  seemed  possible,  but  so  long  as 
the  great  exchanges  of  the  world  remain  closed  there  can,  ' 
of  course,  be  no  market  or  quotations  for  securities  and  the 
opening  of  these  exchanges  is,  therefore,  a  matter  of  great 
consequence,  not  only  in  Wall  Street  but  in  every  depart- 
ment of  industry  affected  by  international  trade.  Indeed, 
with  the  five  largest  countries  in  Europe  and  several  smaller 
ones  actually  engaged  in  war,  the  problems  confronting  the 
business  world  are  altogether  unique  and  so  serious  as  to 
require  the  wisest  and  most  careful  consideration. 

Commodity    values    are    already    disturbed.     Prices    for 
primal  iron  products  have  advanced  sharply  and  the  retail  ; 
price  of  sugar  in  New  York  to-day  is  nearly  10  per  cent  higher  j 
than  a  week  ago.     In  many  cases  the  cost  of  living  is  already  i 
affected  and  it  is  apparent  that  other  social  and  economic, 
as  well  as  industiial  and  financial  changes,  must  follow. 

Every  loyal  American  of  whatever  party  or  creed  was,  we 
believe,  in  accord  with  President  WUson's  declaration  of 
neutrality  and  later  with  his  tender  of  the  good  offices  of 
this  Government  in  the  interest  of  peace. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  on  call  were  6@8%, 
Commercial  paper  closed  at  53^@6%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months  single 
names,  and  63^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  of  £10,509,475  in  gold  coin  and  bullion 


holdings  and  the  percentage  of  reserve  to  liabilities  was 
14.60  against  40.03  the  week  before.  The  rate  of  discount 
was  reduced  on  Aug.  6  from  10%,  to  which  it  was  raised 
on  Saturday,  Aug.  1,  to  6%.  The  Bank  of  France  issued 
no  statement. 

NEW  YORK  CLEARING-HOUSE  BANKS. 

(Xot  Including  Trust  Companies.) 


1914. 

A  verages  for 

week  ending 

Aug.  1. 


Differences 

from 

previous  week. 


Caoital 

Surclus 

Loans  and  (llsoounts 

Circulation 

Net  deposits 1,454, .578,000  Dec 

Soecie I     299,96,5,000  Dec 

Legal-tenders 74,081,000  Dec 


129,050,0001 
206,290,3001 
1,425,700,000  Dee 
41,578,000  Dec 


1913. 

Averages  for 

week  ending 

Aug.  2. 


1912. 

A  verages  for 

week  ending 

Aug.  3. 


S  I  S 

133,650,000      133,650,000 

207,223,200      197,084,400 

5,077,000  1,354,958,000  1,389,468,000 

163,000        46,803.000        45,537,000 

24,091,000  1,369,897,000  1,429,220,000 

19,077,000      295,911,000      294,922,000 

376,000i       74,429,000        81,664,000 


Reserve  held 374,046,000  Dec.  19,453,0001 

25%  of  deposits 363,644,500  Dec.    6,022,750 


370,340,000! 
342,474.250 


376,586,000 
357,305,000 


Surplus  re.serve. 


I       10.401.500  Dec.  13,430,2501       27,865,750        19,281,000 

Note. — The  weekly  bank  and  trust  company  statements  issued  by  the 
Clearing  House  and  by  the  State  Banking  Department  appear  in  full  on 
the  two  pages  preceding. 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  continued  in  a  completely  demoralized  condition.  Some 
small  transactions  in  cable  transfers  were  reported  early  in 
the  week  at  $7  per  pound  sterling  and  later  at  $6  25.  But 
at  the  close  rates  were  entirely  nominal. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  nominal  for 
sixty  days,  cheques  and  cables.  Commercial  on  banks  and  documents 
for  payment  not  quotable.  Cotton  for  payment  and  grain  for  payment 
nominal. 

Bankers  did  not  post  their  rates  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  not 
quotable.  Germany  bankers'  marks  were  not  quotable.  Amsterdam 
banktirs'  guilders  were  entirely  nominal. 

Exchange  at  Paris  on  London,  nominal. 

Exchange  at  Berlin  on  London,  nominal. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual — ■         Sixty  Days. 

High  for  the  week 1 

Low  for  the  week | 

Paris  Bankers'  Francs — 

High  for  the  week 1 

Low  for  the  week ) 

Germany  Bankers'  Marks — 

High  for  the  week 1 

Low  for  the  week J 

Amsterdam  Bankers'  Guilders — 
High  for  the  week. 
Low  for  the  week 


Cheques. 

No  quotations. 


No  quotations. 


No  quotations. 


No  quotations. 


Cables. 


Domestic  Exchange. — Chicago,  10c.  per  $1,000  discount.  Boston, 
par.  St.  Louis,  50c.  per  $1,000  premium.  San  Francisco,  par.  St.  Paul, 
50c.  per  $1,000  premium.  Montreal,  $1  25 per  $l,000discount.  Minneap- 
olis, 50c.  per  $1,000  premium.     Cincinnati,  25c.  per  $1,000  premium. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  comi- 
pelled  to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  gross  earnintrs  of  pvery  STEAM  railroad  from  which  re£jular  weekly  or  monthly  returns 
can  be  obtained.  Ihe  first  two  eoiurnns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subaequent  page. 


Latest  Gross  Hiirntms.  1  July  1  lo  Lalesi  DaU. 


ROADS. 


Week  or     i  Currrni  <  Previous 
Month.  Year.  Year. 


Ala  N  O  &  Tex  Pac-  i 

N  O  &  Xor  Kast_  1st  wk  July 
Ala  &  Vicksburg.  1st  wk  July 
VicksShrev&Pac  1st  wk  July 

Ann  Arbor 3d  wk  July 


Year. 


Prertous 
YMr. 


6.5. 000 1 
28.000 
25.0001 
41.579 


58.000 

23.000 

23.000 

124.683 


S 

65.000 

28,000 

25.000 

130.336 


S 

58,000 

23,000 

23.000 

41.566 

Ali-hTop&  S  Fe...  Junu . |9, 271. 364, 8.620.429111 109',  70|  1168962.52 

Atlanta  Hirm  X  Atl  May '     230,949      2(7.113'   3.1.59.415!    3,010,462 

Atlantic  Coast  Line  Juno 2.851.072  2,609,254  36.832.898  36,123,072 

Chariest  &  \V  Car  June 1     138,995      132.674'   2,095,8121    1,895.999 

Lou  llend  .&  St  LMay 108.907      103.799     1.247.840     1.127.977 

ff  Baltimorei  Ohio.  June 7.801 .303  9,015.427  97,411.441  101.5.56,132 

B&OChTerUK  June I     133.097      150.022     1.594.454     1,794.351 

Bangor  &  Aroostook  Mav '     305,06>n!     301t22r    3.487.44ri!    2.979.707 

Bessemer  &  L  Erie.  June 1,060.610  1.058.468    8.488.074    9,012.362 

Birmingham  Sou...  June '       84,669      113,158'    1,161,830    1.276.628 

Boston  &  Maine. ..!Mav 3.820.867:3,973,644  43.290.901  44.464.852 

Buff  Koch  &  I'ittsb.  4tnwkJiUy,     349.815!     367.920        941.495     1.14'). .551 

Buffalo  i  Susfi Mav I       94.899:     210.2251    1.971,022     2.282,133 

Canadian   Northern  4th  wkJuly     478,400      593,800     1,594,300     1.928.800 
Canadian    Paca"ic_.  4th  wk  July  3.181,000  3,643.000  10.041.000  11.555,000 

Central  of  (ieorgia.  May i     953,620  1,003.172  13.2,5S.771  12.9,58.4,52 

Cent  of  New  Jersey  May 2.542.865  2.535,218  28,644.601  29,344.696 

Cent  New  Kngland.  May !     310.088     306. 895i  3.457.362    3.406.996 


Central  Vermont  ..  May '     336.216|     35S.935 

Che.s  &  Ohio  Lines.  4th  wk  July  1.245. 057i  1.095, .5.57 
3d  wk  July,    297,766     302.783 

May 6.520.269  7. 295. .560 

Mav   ..  ...   l.'Mi6.40().l.2V>S.484 


3d  wk  July 


-J 


Chicago  k  Alton.. 

ChiC  Burl  &  yiiincy 

/Chic  &  Kast  111... 

p  Chic  Great  West. 

Chic  Ind  &  Loui.sv.  4th  wk  July 

ChicMihv  &  St  P.l  June 

Chic.Mil&Pui?8;' 
»Chic  &  North  West  June 
cChic  St  P  M  &  Om  June 
Chic  Terre  H  &  S  E  May 
Cin  Ham  &  Dayton  June 
Colorado  Midland.  June 
6  Colorado  &  .South  4th  wk  July 

Cornwall June 

Cornwall  &  Lebanon  June 

Cuba    Kailroad June 

Delaware*  Hudson  May 

Del  Lack  &  West..  June 

Denver  &  lUo  Grde  4th  wK  July  i 

Western  Pacific. .  4th  wk  July  I 
Denver  &  Salt  Lake  3d  wk  July 

Detroit  Tol  &    Iron  May 

Detroit  &  Mackinac  4th  wkJuly 

Dul  &  Iron  Range. .  June 

Duluth  So  Sh  &  Atl  4th  wkJuly 

Elgin  Joliet  &   East  June 

El  Paso  &  Sou  West  Juno 

Erie iMay 

Florida  East  Coast.  June 

Fonda  Johns&  (Jlov. May 

Georgia    Railroad..  May 

Grand  Trunk  I'ac.  2d  wk  July 
Grand  Trunk  Syst 

(Jrand  Trk  West 


279.739 
196,662, 


308,909 
202,936 


3.679.247    2,824,956 

3,227.0921   2.861,883 

797,4211       865,105 

85,239.094|86,878,698 

14,417,664114.869.489 

766,8931       882.731 

,593.3871       .581,889 


'.671. 40617.631. 9 16  91.782.691,94,084,055 


7,735,988:7,626,494  86.583,661  86,510.709 
1.498.284  1.417.71L'  Is. 241. 942  17.223.996 
149.668;  153.001  1.9SH.4441  1.786.722 
931.268  10,084.217:10.071.297 
127.695  1.761.982  1.828.3.35 


864,643 
136.675 
376.0671 

10.392; 

23.981i 
432,1831 


397,0141 
18,596' 
28.014 

399.100 


1,068.9531 
177.447 
311,374' 

5.164,671 


1,201.3.55 
240.851  I 
414.019  ' 

4.632.040  ! 


1.897  43f5i  1.908.032  21, 124 ,897, 22.046. 029 

3.463.575  3.392.183139.819.284  40.518,044 

6,80.400;     707, .300!   2.002.000    2,092.500 

197.000:     196,0201       551,0001       618,000 

37.567        29.584:       104.390  88.<;90 

112.777      151.098     1,385.104     1..5.35.879 

32.7621       38,913  98.707        112.845 

6.518.526    7,121,719 

288.648        318..361 

761.921  1.149.451  11.252.392  13,3.50,982 

836,0621     691,680'   9, 0.57, .553    8.6.57.716 

4,863. 22615. 4 10. 71 155.671. 464  57,290,468 

347,658i     304,1501   5,347,818    5,037,0.56 


757.630  1,0.52.769 
94.649      105.106 


fi9,418|  85,6821 
229, .577      262.801 

95.418!  122.8.50! 
4th  WkJuly  1.592.244  1.658.446! 
3d  wk  July      1.36,894      142,5971 


898,1801 
2,089.287 

207,236 
4,724,017, 

405,686 

151,0441 
2.387,076 


901,881 
2.895,961 

243,783 
5,042.103 

414.288 

139.682 
2.414,847 


Det  Gr  H  &  Milw  .3d  wk  July        50.349        44.227i 
(;anada  .\tlantic.  4th  wkJune!       87.0371       63,775, 

Great  North  System  June |6,111.373  6.797.700  75.441.366  78.6.54. .5?)1 

Gulf*  Shli)  Island.  May j     146.484]     189.676     1,848.6,351    1.929.817 

Hocking  Valley June I     476.9.361     723..500    7.021.145    7.817,644 

Illinois  Central June '5,281,493:5,3,50,214  66,373,503  64,786,415 

internat  &  Grt  Nor  4th  wk  July:     274,000      288.0001       718,000i       762.000 

70. .502!     2.59.7891       183.07l!       729. .502 

296.772    3.110.1481   3..303.229 

8.53.980  10.993.45^1  10. 706„309 

136,99.S    2.2.55.799     1.793.785 

3.516.42213.795.218  .36,161.936  39.299.894 

126.3671     127.002     1.741,872'    1.717.290 


9S0.467i 
274.4101 


a  Interoceanic  Mex.  4th  wk  July  

Kanawha  &  Mich.. i June |     165.625 

Kansas  City  South.  June 

Lehigh  &  New  Eng.  June 

l.ebigh   Valley May 

I„<>uLsiana  .t  Arkan.  June 

»  Louisville  &  Nash  4th  wkJuly 

-Macon  &  Hirtn  Ham  June 9,803| 

MaineCcnlral Juno 1.031.888] 

Maryland*  I'enna.  June 40.095 

a  Mexican  Railways  3d  wk  July      129.000 

Mineral   Range , 4th  wkJuly        25.571, 

Minn  &  St  Louis..!  3d  wk  July      193.3671 

Iowa  t^entral /]  I 

Minn  8t  P  &  S  3  M  4th  wkJuly'    "^^  "-" 
Mississippi  Central.  June 
uMo  Kan  &  Texas.  4th  wk  July 
X  Mi&souri  Pacific 
Nfc'ihv  Chatt  Ik.  st  1 


1,580,475  1.615.112  4.749.990  4,945,042 

8,482    1.56,278.   155,890 
912,991  11,685,969,11,331,406 


41,2.33 
178,100 

13.083i 
189.098 


750.378  737.244 
M).4.50:       86.672 

919.705  986.061 
1th  wkJuly  1.807.000  1.801.000 
May 1.011. ion  1.137,435 


.532,417, 

434,800 

77,749 

564.401 


506,861 

576,000 

59,958 

549.487 


2,380,785  2.511,124 

1,027,097  1,0.54, .566 

2.613.4.53  2.6.56,009 

5.1.59„529  5,1.53.643 

11.805.680  12.218.980 

1.375.053  2.723.477 

28.149  29, .865 

1,723,285  1.6.39. .528 


a  Nat  Rys  of  Mex./  4th  wk  July      408.663      859.383 

Xevada-("aI-()r.«on  .3d  wk  July        10.001,         9.073 

New  OrKin-Ht  Nor.  Mav I     148.541       176.217 

eN  YC&  Hud  Riv  June 7,985.097  8.489.109  95. 87d;i70  98,130..583 

Boston  *  Albany  June •1.480,944  1,473.450  16.8.35.042  16. 957. .369 

Lake  Shore*  .M  S  June 14.383.454  4.827.892  .53.341.155  58.272.0.50 

n  Lakr- Erie*  W.  June |     483.174.     515.045    5.743.648    6.062.324 


<'hl<-  In  1  *  South  June  .. 
Michigan  Central  June  .. 
Cl.-y  C  (•  *  St  L  June  .. 
I'i'oria*  Ka.stiTnf 
<'iniiniiatl  North.  June  .. 
I'ius  *  Lake  Erie  June  .. 
N  Y  Chi  *  St  L.  Jime  .. 
Tol  *  Ghio  Cent.  June  .. 
Tot  all  lines  above,  June  .. 


3.33.998  340. .5.36  4.329.895  4,407,4,55 
2.83'»..363  3.015.718  34.268.4.50  35.379.492 
2.922.876  3.180.668  36.027.648  37.551.796 

118.370      122.935     1.4.59.274     1.416.920 

'1.383.415  1.735,242  17,622.027  20.040„506 

897,609  1.093,276  11,7,57,109  12,623,140 

225,649,     601,865    5,326.0.36    5.072.729 

23053939'  253957361282583443:  296514364 


ROADS. 


N  O  Mobile*  Chic. 
N  Y  N  11  *  Hartf.. 
N  YOnt*  West... 
N  V  Susq  &  West.  . 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern    Pac. 

Pacific  (^oast  Co 

Pennsylvania  RR 

Bait  Ches  &  AtL. 
Cumberland    Vail 

Lons  Island 

Maryld  Del*  Va 
N  Y  Phi  la  &  Norf 
Northern  Central 
PhilaBalt&Wa-sh 
W  Jersey  &  Seash 

Pennsylvania  Co 

G  rand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts*  E... 
West  Pitts  &  E. 
All  East  &  West. 

Pero   Marquette 

Reading  Co — 
Phila  &  Re.ading. 
Coal  *  Iron  Co.. 

Total  both  cos 

Rich  Fr(Kl  &  Potom 
Rio  Grande  June 
Rio  Grande  South.  . 
Rock  Island  Lines.. 

Rutland . 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  .Mt  *  P 
St  Louis  *  San  Fran 
St  Louis  .Southwest. 
San  Ped  I,  A  &  S  L. 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.. 

Mobile*  Ohio... 

Cin  NO*  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Spok  Portl  &  Seattl.=! 

Tenn  Ala  *  (ieorgia 

Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  We.st 
Union  P.acific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  *  Lake  Erie. 
AVrightsv  *  Tennille 
Yazoo  &  Miss  Vall.l 


Latest  Gross  Eirnings. 


Week  or 
Month. 


Current      Previous 
Year.  Year. 


May 

-May 

June 

May 

May 

June 

Juno I 

May 

June ' 

June \ 

June I 

June 

June I 

June 

Jime 

June 

June 

June 

June 

June 

June 


June  .. 

June  .. 
June  _. 
June  .. 


% 

174,770 
5,589  205 

809,706 

.367.329 

316,146 
3,714,1.53 
5.076.117 

363,540 

525.2.55 

14261298 

37,808 

351,6,50 

1,357,184 

13,947 

362,150 
1,037,299 
1,810,513 

584,933 
5,053,211 

436,264 
3,313.415 

893,860 

21072188 
9,895,011 
.30967200 
1,242.867 


211,679 
5,718,771 

816.012 

321.333 

322.530 
3.742,889 
5,766,417 

352,8,50 

645.357 

155599.36 

27.025 

299.759 

1,291.017 

12.890 

393.681 
1,106.921 
1,783.321 

570,745 
6,1.54.779 

451.881 
3.649.063 

884.236 


Juiy  I  to  Liti.i'  Dale 


Current 
Year. 


2.037,471, 
60.927,389 

9,040,812 

3.653.280 

3.895.886 
44.470.619 
62.HS7,165 

3.745.805 

6.-534.987 

1789635.59 

366.619 

3.511.897 

12.625,290 

156,588 

3,812,825 
13,124,534 
20,656,988 

6,397,731 
60,779,682 

5,. 5.38. 483 
42.096.6.59 
11.255,236 


Previous 
Year 


2.323,978 
63,872,461 

9,4,54,349 

3,490,447 

3.816.028 
43,739,921 
66,651.916 

3.709.706 

7.236.166 

181830904 

318.6.59 

3.521.447 

11.641.881 

152,951 

3,781,498 
13,334,941 
21,103,721 

6,351,135 
66„573,351 

5,519.072 
44,510,898 
11,204.405 


22.362.546  253000846  2.57729627 
11352014  122102212 130189738 
33714.562  375103077  387919374 
1,309,768|  16,431.939, 17,406,755 


'2 


1 


May 

May 

May 

June 

iMay 

3d  wk  July 

.May 

June 

June  . 
•May  . 
May  . 
May  . 
4  th  wkJuly 

June 

3d  wk  July 

Juns 

4th  >vkJuIy 
4th  wkJuly 
3d  wk  July 
3d  wk  July 
,3d  wk  July 

May 

3d  wk  July 

June 

4  th  wkJuly 

June 

4th  wkJuIy 
4th  wkJuly 

June '7 

June 

May 

June i2 

May I 

June  .  . 
June  . . 
June  .. 


.051,812 

.931.775 

.986. .587 

284.174 

70.554 

9.645 

.938.829 

316.153 

126,426 

.621.978 

219,299 

,264,644 

306,000, 

899„5St! 

404,686 

1.544275 

.861 .484 

406,336 

182,1.50 

91,9,53 

48,6.57 

378,5741 

1,142 

139,6601 

485,0,33 

8„520 

46,988 

98.816 

.2C,0.399 

159.038 

.569.1301 

,28l.40-<: 

669.382' 

5.36.409 

17.870: 

850.4221 


4. 369. ,543 

3,294,073 

7.(i63.616 

2.59.219 

75.787 

12.972 

5,370.193 

323.4.56 

121.425 

2.7K4,K,59j 

199,178' 

3,697.631 

355.000 

941.128 

421.846 

11641536 

1,839.815 

370.308 

183.. 835 

86.301 

45.456 

448.813: 

1.905! 

131.735 

470.8331 

8.8S2! 

47.482, 

118.163 

7,563.761 

145.809 

522. 21s, 

2, .598.497 

636.02  > 

765.6971 

15. nil 

818.350 


44.785.792 

30.718,287 

75, .50 1.079 

2.977.081 

938.669 

28.229 

62.051.000 

3.714.789 

1,610,060 

3». 1)18,232 

2,285,927 

41„504.439' 

925.166 

10.626,703 

1,287,664 

1385202.59 

5,596.919 

1.111.863 

549.905 

262.450 

145.305 

4.485.813 

4.425 

1.707.339 

1.421.7.39 

89.280 

116.765 

377.562 

92.1 15. .333 

1.939.104 

6. 161.. 566 

29.966.217 

7. 5.56. .588 

7.637.346 

352,118 

12,552,596 


47.521,484 

38.489,448 

86,013.930 

2,968.612 

1,024,220 

37,. 321 

01.9X9,001 

3. 701 ;.  081 

1,553,465 

31,6.56.657 

2.0S3..5.'«> 

42.334.041 

1.037,215 

10.238.0.50 

1.296.804 

142774705 

5.513.214 

1,057,020 

,538.275 

261. ,348 

136.368 

4,882, .5.56 

5.715 

1,684,334 

1,. 382. 819 

106.. 535 

114.299 

403.985 

93.6.38.4.59 

1.806.627 

5  690.207 

31  769.287 

6.914.635 

7.831.948 

306.. 583 

11.018.553 


\'arious  Fiscal  Yrars. 


Delaware  &  Hudson 

.  N  Y  Central*  Hudson  River.?. 

Hoston   *    -\ll>any 

Lake  Shore  V-  .Michigan  South 

Lake  Erie  *   Western. n 

Chicago  Indiana  *  S   uthern. 

Michi/an    Central 

Clevo  Cin  Chic  *  St  Loui^ 

:       Cincinnati  Ni)rthern 

I       Pittsburgh  &   I^ke  Erie 

New  York  Chicago*  St  'jOuU 

Toledo  *  Ohio  Central 

Total  all  line-i 

Pennsylvania    Hillroal 

Baltimore  chosan  *  .Atlantic. 

Cumberland  Valley 

I.,<)n<    Island 

-Maryland  Delaw  *  Virginia.. 
N  Y  Philadelphia  *  Norfolk. 

Northern  Central 

Phila  Bait*  W,ishin.<ton 

West  JerKe.v  *  Seashore 

Pennsylvania  C xnnani 

Grand   Rapids*   Indiana 

Pitts  Cin  (;hlc  *  St  Louis 

Vandalia 

Total  linw — Kast  Pitts  t  Erie 

—  West  Pitts  *  Krie 

—  K\\  'inf»<  K  *  W.. 
Rio  Grande  Junction 

Rutland 


I'e'ioi. 


Jan  1 

Jan  1 

Jan  1 

Ian  1 

Ian  1 

Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  I 

Jan  1 

Ian  1 

Ian  1 


Jan 
J.'iii 


Jati    1 


Jan 

Ian  1 

Jan  1 

Jan  1 

Jan  I 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Ian  1 

laa  1 

Ian  1 

Dec  1 

Jan  I 


to  May 
to  June 
to  June 
to  June 
to  Juno 
to  .lunc 
to  June 
to  June 
to  June 
to  Juno 
to  June 
to  June 
to  June 
to  June 
to  June 
U)  Juno 
to  June 
to  Juno 
f')  June 
lo  June 
to  June 
to  June 
to  June 
t^i  June 
to  June 
lo  June 
to  June 
to  June 
lo  June 
to  May 
to    June 


Curreiu 
Year. 


Pr  nous 

Y"ar. 


8,720.1.55 

43.819.999 

7.813.144 

24 .4.36. .591 

2.685,262 

2.061.873 

15.961.704 

16,I0S.877 

637,601 

7,972,937 

5, .539. 288 

2.0 18.568 

12941S811 

S2. 816. 1.57 

149.439 

1.701.952 

5.793.848 

60.251 

1.793.0.12 

6.061.643 

9.818,926 

2.63S.tJ62 

26.066.954; 

2. .537. 773 

19.024.472 

5.130.707 

116.5682S2 

53.915.219 

1701S3.501 

4  1  1 .000, 

1.673.7601 


9.737.969 

47.683.314 

8. 178 .922 

29.031.3.54 

2.876.2.57 

2.197.428 

17.705.136 

17.608.9.56 

615.032 

9.94s. 825 

6.121.177 

2  728.769 

144701 170 

89.2.53.421 

128.824 

1.764.391 

5.373.293 

60,317 

1,911,454 

6.. 500, 828 

10,326.278 

2.646.716 

31.122.649 

2.579.520 

21.165.198 

5.275.405 

121821529 

6 1.329.  SO 

1S6 1.51 333 

452.1.82 

1 .7 11_J45 

-.:-6 


•  Weeklti  Summaries. 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


^Monthly  .Summaries. 


current 
Year. 


3d  week  .May 
4tta  ww>k  May 
1st  week  June 
2d  week  June 
3d     wi-<'k  .lune 


(35  roads) ' 

i39  mads) 

(30  roads) : 

(.38  roads) 

(39  roads) 1 

(3H  roads) 

Ut  week  July    (.38  ro,ids5   . 
2d    week  July    (37  ro.vl.«) 

3d    week  July    (.37  roado) 1 

4w»  week  July   (26  roads) 


11.286.099 
16.865.235 
12.090.999 
12.203.407 
12.117.270 
16.716.590 
12.323.697 
12.692.460 
12. 891. .583 
16.985.842 


12.495.251 
19.681.512 
13. 389. .5.59 
13,313.869 
13. .53  1. 675 
17.481.230 
12.867.446 
13.393.790 
13.810.667 
17.648.323 


ri".i)  n.| 


—  1.209.1.53    9.69 
—2.825.277  14.33 

—  1.298. .560 

—  1.110.462 
— 1.087.105 

—  764.610 
—513.749 
—701.3.30 
—919.084 
—662.481 

0«#   "  ■^'"'**"  currency,     ft  Does  not  Include  earnings  of  Colorado  Springs  ,V  Cri,ii)le  Cn^'k  IJLstrict  Uv.  fro.ii    ^ov.  I  I'jl  I 

yiT***    r"*;,'^'    l-awr<-nce  ,%  .\dironla<:k  and  the  Oitiwa  .<:   N.'wr  York   Ry..  th.-  I.ittvr  of  wlilch.  bein.?  a  C.^i^llan  ml. 

JPJ"""^'*"  '  o'""'"''^'' <'>mmU*l  >n       Mncludcs  Kyansvllle  A  Terre  ILiiU;  an  1  Kvansvlllo  *  In  liana  RK.      .7  Inclu  los  tUe 'J  ,     ,  ,    ,  \ 

i~l..H       I       ?  *■**"       "  Includes  the  .N'ortliocn  Ohio  RR.      p  Includw  earnings  of  Mason  City  *  K.>rt  Do  Ige  an  1   ^VL>»conlu   \iiriuir.,jl,a    .k   I'ltcUic 

th«  wi  kII  '^    .   *,'^"an'<''  anl  'he  Frankfort  *  Cincinnati,     t  Inclu.l.w  the  M,!xican  InU^rnatlon.^.     u  Incl.ilos  tho  Toxa*  Central  In  bain   years  and 

till-  *,  ■       if  rT'r'"  l'-"2    iM'glniilnir  Nov    1.     r  Iiiclud<«  nit  oilv  ,>pi-xatlng  revenuos.  but  aU.j  all  other  reoel,»ts.     rluclulasSt.  IvioU  Iron  Moja 

»•«■  «  souloem.     »  We  no  longer  Include  the  Mexican  roads  la  any  of  our  totals. 


9.70 
8.34 
8.03 
4.37 
4. .39 
5.24 
6-57 
3.75 


Milcige.         Cur.   Yr. 
September.. 242. 097 

October 243.690 

November. .2  13.74.5 
D<icembeT  ..243.322 

January 243.732 

F.-l.raary...2U.925 

March 245.200 

April 213.513 

May ..216.070 

June 191.886 


I'r.-r.   Vi 
239  05 
240. 
-'4 1    ■ 
241.1  ^ 
241.1 
242 


Preno'.u 
Year. 


Inena-^e  or 
Decrease. 


-'75,244  811     4- 

"^.i;6.(Mi    — 

■»  :vi|.4ro    - 
-1.67k  —  1 
1.611  —I 
,  .1  H    — - 
243.181  2.50.174.257  2  l;'.5U  .0.»1 
211.5(7  236. .-,31  .1.00    'f,  iMss.-,i 
213.951  239.127.1 
190.207  197.231,1 


9  sn.5  2M 


3.57 

U.48 

3.35 

■  51 


27 

1O 


-1^ 

in- 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  July.  The  table  covers'  26  roads  and  shows  3.75%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


Fourth   Week  of  July. 

1914. 

1913. 

Increase. 

Deere  ase. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern 

$                   S 

349.815       367,920 

478 ,400  (       593.800 

3.181.0001   3,643,000 

1,245.057,    1,095.557 

196.662!       202.936 

376.067        397.044 

680.400        707.. 300 

197.000        196.200 

32.762          38.913 

S 
14"9",555 
"""800 

"l"2",488 
13,134 

""e'.ooo 

36,028 

"21,669 
14,200 

18.105 
115.400 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Indianapolis  &  Louisv. 
Colorado  &  .Southern. . .- 

462,000 

""6",274 
20,977 

Denver  &  Kio  (irande 

Western  Pacific     

26,900 

Detroit  .&  Maclcinac     

6,151 

Duluth  .South  Shore  &  Atlantic 

Grand  Trunlc  of  Canada 

Grand  Trunk  Western 

Detroit  Grd  Haven  &  Milw. 
Canada   Atlantic __ 

94.649 
1.592.244 

274.000 

1.580.475 

25,571 

750,378 

91-9,705 

1.807.000 

406.336 

306,000 

1,861.484 

485.0.33 

46,988 

98,816 

105,106 
1,658,446 

288,000 

1.615,112 

13.083 

737.244 

986.061 
1,801,000 

370  ..308 

.355.000 
1,839,815 

470.833 
47,482 

118,163 

10.457 
66.202 

International  &  Great  Northern 

Louisville  &  Nashville 

Mineral  Range  .    --    - 

14,000 
34,637 

Minneapolis  St  Paul  &  S  S  M.. 
Missouri  Kansas  &  Texas 

"6"6',356 

Mobile  &  Ohio 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  I'acific 

Toledo  PTOria&  Western 

Toledo  St  Louis  &  Western 

"4"9",550 

"""494 
19,347 

Total  (2  6  roads)     .     .... 

16,985,842  17.648.393 

253,819 

916,300 

Net  decrease  {3.75^0) 

Me.xican  Roads  (not  included  in 

Interoceanic  of  Mexico 

National  Railways  of  Mexico.  . 

total)— 
70.502 
408.663 

259,789 
859,383 

662,481 

189,287 
450,720 

For  the  month  of  July  the  returns  of  26  roads  show  as 
follows: 


Month  of  July. 

1914. 

1913. 

Decrease.         % 

Gross  earnings  (26  roads) 

S 

50,380,119 

$ 
53,052.625 

—2.672.506    5.03 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $2,672,506,  or  5.03%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

— — Gross  Earnings ■ — -Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

•S  s  s  s 

Atch  Top  &  Santa  Fe.b.June  9.271.364     8,620.429   ;3.073.6.58  j2, 752, 644 

July  1  to  June  30 111109.770  116896. 252;37,640.43B;39. 2.53, 717 

Chic  Milw  &  St  P. b... June  7,671.406     7.631.916     2. .'553. 689  2.342.576 

July  1  to  June  30 91.782,691  94,084,055  30,452,630  31,200,087 

Cin  Ham  &  Dayton. b._June      864,643         931.268  def518. 278  169.191 

July  1  to  June  30 10.084,217   10,071.297         346.376  2.009.307 

Cuba  Railroad June      432.183         399.100         176.951  219.327 

July  1  to  June  30 5,164,671     4,632,040     2,470,922  2,215,502 

Denver  &  Rio  Grande — 

Western  Pacific.b...June    511,439         512.861         132.266  162,876 

July  1  to  June  30 6,099,573     6.173,628     1,103,681  1,694,792 

Detroit  &  Mackinac. a. June        96,059         100,951             7,799  20.857 

July  1  to  June  30 1.210,333     1.242.327         251.549  292.112 

Duluth  So  Sh&  Atl  b-_ June      269.951         342.642           11,860  85,087 

July  1  to  June  30 3,412,576     3,412,832         648,579  688,341 

El Pa,so&  South  Wes.b.June      836.062         691. G80         364,297  282,585 

July  1  to  June  30 9,057,5.53     8,657,716     3,460,924  3,539,433 

Fairchild  &  Northeast. bJune           2,983             2,827       def2.224  def486 

July  1  to  June  30 37.841           28.498             6.439  def6,172 

Great  Northern. b June  6,111.373     6,797,700     1,874,412  2.390.460 

July  1  to  Juno  30 75,441.360  78.654.5S1  28,922,093  32,825.951 

Lehigh  &  New  Ens. b.. June      274.410         136,998         154,741  35,6.52 

July  1  to  June  30 2.255.799     1,793,785         998,520  830,745 

Loui.siana  &  Arkan.a..June       126,367         127,092           16,219  31.243 

July  1  to  June  30 1,741,872     1,717,290         .536,752  607 ,,337 

Maine  Central. b June  1.031.888         942.991         319,137  145,763 

July  1  to  June  30 11,685,969   11,331,406     3,198,549  3,084,408 

Mineral  Range  b June        77,048          66,521           15,343  13,113 

July  1  to  June  .30 514.4,58         844.457          68.433  164.4.53 

Minn  .St  P&  S  SM. a. .June  1.409.770     1.573.738         276,078  348,106 

July  1  lo  Juno  30 18,717,689  21.410.672     5,326,094  8,015,490 

Chicago  Division. a.. June      832,1.59         892,267         192..336  206,170 

July  1  to  Juno  30 10„588,5:33   10,893,990     2,846,029  3,220,534 

Ml8si.s.sippi  Central. b.. June        80,4.50           86,672           35,873  42,895 

July  1  to  June  30 1.027,097     1,0,54, .566        417,851  444,169 

ONat  Rys  of  Mexico June  1,569.610     3.096,218           73. .583  270,640 

July  1  toJune:iO 34.069,131  57.370,282     2.286,610  21,126„3.36 

N  Y  Ontario  &  West.a-June      809,706        816,012         275,335  272,611 

July  I  to  Juno  30 9,040.812     0,4.54,349     2,109,327  2.724,216 

Norfolk  &  Western  b--.June  3,714,1,53     3,742,889     1,277,930  1,199,206 

July  1  to  June  30 44.470,619  43,739,921    14, .5.34. 777  15.174.108 

Pere  Mar<iuotto.a June   1,242,867     1,309,768     defl6,431  dof2,.309 

July  1  to  June  30 16,431.9.39   17.406. 7.55dfl, 762.115  2,988,441 

Richm  Prod  &  I'otom.bJune      2H4.174         2.59,219         110  399  92  438 

July  1  to  June  30 2,977,081     2,<.6S.612     1.080,9.58  l.l.wioil 

Rutland. b June      316.1.53        323.4.56          79.122  61.212 

Jan   1  to  June  30 1.673,760     1,711,746         298.,5,")6  277,216 

Texas  A;  J'aclflc.b June   1.271,425     1,203,513         204,795  30,120 

July  1  to  Juno  :J0 18,652,685  18.078,783     4,414,678  3,306,003 

Union   I'.iciric.a.. Juno  7,290.399     7.563.761      2. .5.59, 861  2,9,50  044 

July  1  to  June  .30- 92,115.333  93.638,4,59  31.626.214  34,941.966 

INDUSTRIAL  COMPANIES. 

dross  Earnings Net  Earnings 

Currtrnt        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

Adirond  Kl  I'owCorp.a.Juno        92,0.';5  90.810  22, M4  29.216 

Jan   I   lo  Juno  30 618.121  .574.752  217.112  1.50.,893 

O   Oyeland  Kloc  III  a May      348.057  307.075  162.788  152,408 

Jan  1  to  May  31 1.929.537  1,691.508  947,008  828,200 

a  N<!t  earnings  hor(!  given  are  after  d«lucllng  taxes. 

b  Not  earnings  iioro  given  are  tx-forr  diKluctiiig  taxes. 

(/Those  rosulls  arc  in  .VIoxican  currciii-v. 

;  For  .luno  l.ixc.s  ;irMounto<l  to  .?  199.1 1.'.  aKainst  5373,628  in  1913,  nfKT 
deducting  whith  not  for  June;  1914  was  .$2,574,513,  against  ?2. 379. 015  last 
year.  I'Yom  July  1  to  Juno  30.  taxes  were  $5,525,585  in  191  1,  against 
?4, 662. 152  last  year. 


Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                          Year.  Year.            Year.            Year. 

S  $                   $                   S   . 

Cuba  Railroad June        70.375  66.792         106.576         152.535 

July  1  to  June  30 819.417  801.222     1.651.505     1.414,280 

Duluth  So  Sh  &  Atl June      108.043  106.122  xdefS7.504  idef  17.824 

July  1  to  June  30 1.230.109  1.265, 006zdef550.989zder537.520 

Louisiana  &  Arlvansas.. June         27,507  26,175     defll,288             5,068 

July  1  to  June  30 337,276  328,037         199,476         279,299 

Mineral  Range June        12,625  14,486          z3.333     zdefl.OOl 

July  1  to  June  30 149,520  161,774  zdef76, 190           z7,606 

NY  Ontario  &We.stern.Jiuie      124.447  126, .363         1.50.8.S8         136,248 

July  1  to  June  30 1,445,635  1,512. .583         663.692     1.211,633 

Norfolk  &  Western June      ,536.416  452.0.56  zl. 019.699       i933,294 

July  1  to  June  30 6,095,395  5,471,436  zl0268.140  zlll98,641 

Cleveland  Elec  111 May         36.764  33,596         126,024         118,807 

Jan  1  to  May  31 182,927  180,728         764,081         647,471 


INDUSTRIAL  COMPANIES. 
— Int.,  Rentals,  etc.- 


Companies 

Adirond  El  Pow  Corp. .June 
Jan  1  to  June  30 


Current 
Year. 
S 

20.875 
126.112 


Previous 

Year. 

$ 

21.215 
127.892 


-Bal.  of  Net  Earns. — ■ 


Current 
Year. 

$ 

1.269 
91,030 


Previous 

Year. 

S 

8.002 
23,001 


z  After  allowing  for  other  income  received. 


EXPRESS 


1914. 

American  Express  Co. —  $ 

Gross  receipts  from  operation  3.766.820 
Express  i;rivileges — Dr 1,874.585 


Total  operating  revenues. 
Total  operating  expenses 


COMPANIES. 

■April — ■ July  1  to  April  30 — 

1913.  1914.  1913. 

■S  S  $ 

4.058.625  37, .505, 598  39,897,996 
1,951,603   18,461,858   19,196,334 


Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


1,892,235 
1,862,847 

29,387 
34,454 


2,107,022   19,043,739  20,701,662 
1,928,620   19,343,422  19.551,702 


178,401 
30,546 


-299,683 
313,282 


1,149,959 
312,535 


-5,066 


147,855 


1914. 


-April- 


Great  Northern  Express  Co. 

Gross  receipts  from  operation  236.894 

Express  privileges — t)r 141.549 

Total  operating  revenues.  95.344 

Total  oijerating  expenses 89 .827 

Net  operating  revenue 5.517 

One-twelfth  of  annual  taxes.  3.440 


1913. 

$ 
242.386 
145.149 

97,236 
80,838 

16,398 
2,889 


-612,965         837,424 
■July  1  to  April  30 — 
1914.  1913. 


Operating  income. 


2,076 


13,508 


-April- 


1914. 

United  States  Express  Co. — •         $ 
Gross  receipts  from  operation   1,491,000 
Express  privileges — -Dr 764,731 

Total  operating  revenues.       726,269 
Total  operating  expenses 808 ,029 


1913. 

$ 
1,705,. 594 
829.227 

876.367 
891,696 


2,726,894 
1,643,282 

1,083,611 
898,861 

184,749 
38,402 

146,347 

— July  1  lo 

1914. 

$ 

16.638.146 

8.094.451 


Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


-81.759      —15.328 
11.714  14.203 


-93.474 


-29.531 


Western  Express  Co. — 
Gross  receipts  from  oj)eration 
Express  privileges — -Dr 

Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 


—Month  of  April 

1914.  1913. 


92.290 
50,520 


41,770 
46,914 


def5,144 
1,095 


104,809 
57,830 

46,979 
46,013 

965 
927 


8,543,694 
8,681,066 

—  137.372 
190.719 

—247.091 

— July  1  to 

1913-14. 

$ 
1.016.440 
552.467 

463.973 
495,368 

def31,394 
8,570 


Operating  income loss6.240 


38     loss39.965 


2,778,771 
1,672,788 

1,105,983 
857,703 

248,280 
40,092 

208.187 

April  30 — 

1913. 

% 

18.124.057 

8.743.559 

9.380.498 
9.351,440 

29,057 
118.868 

—89.810 
April  30— 
1912-13. 

S 
1,107,388 
592,196 

515,192 
468,874 

46.317 
9.270 

37.047 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 

Month. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LI{>Corp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac.  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rau  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Clevo  Painosv  &  East 
Clove  .Soutln\  S:  Col. 
Columbus  (Oa)  EI  Co 
ComwthPow,  Ry&Lt 

Connecticut  Co 

Consuni  Pow  (Mich).' 
Cumti  f\)  (Mo)  P&  L 

Dallas  Electric  Co 

DiUroit  Unilod  Linos. 
I)  D  K  B  &  15  (Koi-).. 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.. 
42<1  St  M  A-  St  N  Ave 
Galv-llou  ElocCo-- 
drand  Itapiils  Ky  Co 
llarrlsburg  Ka  Uvays. 
Havana  Kl  Ry.  L  &;  P 

Railway    l)o|)t 
Houghton  Co  Tr  Co. 
hlliKlson  &   Maiiliat. 
niiiiDis  Tr.icl  ion 
rntorlxiro  Ran  Tran . 
Jack.sonvllle  Trac  Co 
Key  West  lOloclrlc    .. 
Lake  .shore  Kloc  Ry- 
Lohiuh  Valley  Transit 
Lewis  ,\n«  .V  W.ilii\  _ 
Ldnii  Kl.iiul  l'',lo<-lric. 
Louisville    Railway.. 
Milw  El  Rv  Hi  Lt  Co. 
Milw  Lt  lit*  TrCo.  I 
'  Monong.'ihol.-i  V.il  Tr. 


June 

June 

May 

June 

June 

M  arch 

May 

June 

May 

March    ... 

June 

June 

June 

,(uno 

June 

Juno 

May 

June 

.Juno 

June 

3(1  wk  July 
March    ... 

June 

June 

June 

M.irch    ... 

June 

.Iinie 

June 

Wk   Auk  2 

Juno 

May 

.luno 

.luno 

June 

Juno 

June 

June 

.luno 

.Manh    ... 

Juno 

June 

June 

May 


Current 
Year. 


Previous 
Year. 


.8 

466,970 

29,863 

181.0581 

71.595' 

15.603 

.54.680 

86,0.38 

2013,832 

10,999 

2106.233 

29,697 

91.477 

4  2,. 596 

110,026 

54,120 

228.837 

720.693 

2.55.0.-15 

2I7.86S 

177.620 

238. .587 

41.513 

111.812 

225.180 

80.051 

I3t>.75l 

221. (i94 

1(19.4  i:! 

88.368 

,53.IS1 

24,. 508 

473.162 

616.171 

271  1.667 

59., 531 

10.837 

127.203 

176.469 

62.(t(l2 

11.131 

279.099 

480.995 

129,781 

91,430 


S 
451.130 

34,419 
168,721 

60.780 

12.299 

59.281 

85.462 
1916.693 

10.279 
2103,039 

30.645 
101,635 

40,989 
lU.CiOl 

49,093 
213,804 
760,408 
226,768 
200.339 
168., 592 
26  >.().« 3 

51.415 
110. .5,30 
207.251 

68.169 
157.SI7i 
206.916 
H2.(I15| 

85.812J 

55. .5881 

26.1631 

■161.4  10 

627  .66.S 

2.591.271 

56.702 

11.007 

129,3.54 

148.222 

63,1. 59 

16.201 

275.723 

479.432 

135.328 

79.473 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

2.602 

146 

751, 

368 

87, 

166 

367 

11,791 

39 

6,063 

167 

5,52 

196 

596 

326 

a  1.495 

3,064 

1 ,680 

1.137 

1.113 

6,639 

121 

636 

1 ,330 

515 

111 

1,196 

621 

484 


Previous 
Year. 


851 
.243 
.940 
,686 
.151 
,301 
.153 
.355 
.,336 
.037: 
,321| 
,114 
,2931 
,846! 
,401! 
,6,59 
.841 
.625 
.586 
.975 
.445 
.333 
.735 
..892 
.602 
.832 
.2,34 
.019 
,670 


S 

2,434,593 

155,037 

720.450 

349.820 

74.344 

1.S()..546 

370  ,,382 

11,552,887 

41.364 

5,820.852 

174.626 

595.008 

]S8„540 

575. 15S 

288,533 

917.666 

3,174,390 

1.. 53s. 2.59 

1."  11. 'ISO 

1.028.202 

7.063.339 

143.310 

.596.107 

1.265.222 

439.011 

4  17.221 

1.112,248 

625.114 

467,987 


1.663„S47 

140,152 

2.384.930 

4.038.628 

17.515.911 

382.  ()79 

65.6.85 

6.58.106 

S61.0,S3 

303. '.120 

13.637 

1.. 592,51 7 

3.023.671 

707.029 

40  3.859 


.6li9 
148 
.329 
.7.s<> 
.760 
33 1 
68 
(>33 
794 
301 
II 
..584 
.965, 
646 
363 


.253 
635 
273 
018 
701 
498 
,835 
700 
403 
,752 
90 1 
8,80 
341 
894 
329 
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Name  of 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month . 


N  Y  City  Intcrboro.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.. 

>i  Y  &  Queens  Co 

New  York  Railways. 
N  Y  Westch  &  Boston 
N  Y  &  Stamford  Ky. 
Northampton  Trac. 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
t)cean  KliH"trir  iL  I). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  I{ap  Transit  Co 
Port(Ore)Ry.L&PCo. 
Portland  u\(o)  RR.. 
Puget  Sound  Tr.L&P 
Republic  Ky  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St.Joseph(Mo)Uy.[,t. 

Ileat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  Street  Ry.. 
Twin  City  Rap  Tran. 
Underground  Elec  Ry 

London  Elec  Ry.. 

Metropolitan  Dist. 

London  Gen  Bus.. 
Union  Rv  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
Western  Rys  &  Light 
Wisconsin  Gas  &  Elec 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 
Younsstown  &  South 


March 

March 

Juno 

March 

May 

May 

May 

May 

June 

June 

May 

March 

June 

June 

May 

June 

Ji'.ne 

May 

June 

May 

March 

June 

June 

June 

March 

March 

March 

June 

March 

June 

2d  wk  July 
of  London 
Wk  July  25 
Wk  July  25 
Wk  July  25 

March 

May 

June 

June 

March 

May 

June 

June 

^rarch    

June 

jJune 

iJune 


Current 
Year. 


$ 

50,525 

24.712 

15,799 

9 1, -118 

1199.849 

39.305 

33.451 

17.783 

317,780 

181,432 

30.365 

5, .53 

24,613 

24.364 

217S.812 

530,974 

93, ins 

706.471 

248.87-1 

487.006 

24.230 

106.262 

39.566 

73.015 

fi  1,668 

15,772 

16,970 

81.685 

314.002 

525.553 

181.141 

£12,425 

£12,583 

£73,731 

196.833 

1143„589 

438.461 

66,654 

40.418 

23.516 

210.221 

.59.298 

51,938 

65,211 

20.636 

16,849 


Previous 
Year. 


Current 
Year. 


S 

47,374 

30.214 

15.504 

107.248 

1232.152 

33.709 

32,104 

16.124 

291.518 

17  4.. 568 

30.874 

5.397 

23.760 

24.050 

2173,824 

568,875 

93.1.50 

715,073 

248,702 

468.043 

25.923 

100.513 

37.614 

69.391 

83.136 

14,829 

18,3.55 

69.773 

.334.143 

512.086 

166.435 

£12,550 

£12,757 

£68,381 

207,026 

1123,757 

418.813 

76,972 

41,736 

22.114 

204,436 

58.167 

.58.425 

64 .987 

21.1.36 

15.176 


Prerioiis 
Year. 


$ 

148.040 

75.895 

76.740 

283.341 

5.509.710 

159.534 

124.376 

72.258 

1,721,700 

1.038,786 

131.301 

15.962 

150.257 

138.472 

9.9.56.2121 

3.271.659^ 

467,921 

3.568.390 

1,. 502.7.531 

2.057.7521 

71.862 

634.642 

230.175 

423.394 

191,591 

47,565 

51,291 

484.320 

9.38.967 

3.035.301 

4.892,418 

£420.515 

£393.909 

£1.910,406 

,584,592 

5,234.571 

2.536.931 

381.917 

119.370 

91.. 570 

1,263,524 

391,074 

1.54,800 

389.092 

121.140 

82.972 


•S 

135,790 

83,561 

'(5,090 

301,373 

5,878.534 

132.550 

126.525 

69.510 

1.497,237 

1.009.294 

129,344 

14,086 

138,826 

138,566 

9,95S,7,36 

3,293.523 

457.564 

3.464.329 

1.421.781 

2,052,768 

73,679 

603.932 

224.885 

402.994 

235.668 

41.401 

52.008 

395.700 

9,59.515 

2,893,843 

4.576,702 

£419.075 

£393.719 

£1.849062 

5.s«.s.'^l 

5,147.939 

2.418.395 

400.311 

119,080 

90,8,56 

1.206,239 

359.877 

136,261 

365,063 

115,676 

78,867 


a  Includes  earnings  on  the  additional  stock  Etcquired  May  1  1913.     6  Rep- 
resents Income  from  all  sources,     c  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 

gives  the  returns   of   ELECTRIC   railway   gross  and     net 
earnings  reported  this  week: 

Gross  Earnings Xet  Earnings 

Current        Previous        Current  Previous 

Companies                       Year,             Year.             Year.  Year. 

*                      5                      5  -S 

Clev  Painesv  &  East.a.June        42„596          40,989          21,135  19,257 

Jan  1  to  June  30 196.293         188.540           88,564  81,944 

Cleve  Southw  &  Col.b.June      110.026         111.601           44.815  47,838 

Jan  1  to  Jujie  30 596,846         575,158         226,336  217,823 

Commonwealth    Pow    Ry   & 

Light  Si/strm.a June  1,1.54.432      1.107.326         4<2.3.52  462.4.59 

July  1  to  June  30 14.571.468   13,6,54,375     6.226,023  5.825.822 

Consumers  Pow(Mich)«June       255.055         226.768         144. .534  91.032 

Jan  1  to  June  30 1.680.625        1.538.2.59         989,644  770,602 

Cumberland  Co  (Me)  Power 

&  Light. a June      217,868         200.339           98.222  92.295 

Jan  1  to  Jimo  30 1,137. .586     1.044.980         434.2,56  438,728 

Grand  Rapids  Ry.a-..June       109.413         112,045           38,762  47,189 

Jan   1  to  Jime  30 621,019         625,414         209,872  2,57,360 

Honolulu  RT&  Land. b.June         .50,319           ,50,.509           20,430  19,848 

Jan  1  to  June  30 301,665         303,213         125,065  128,868 

niinois    Traction. a June      646,174         627,668         229,296  2,50,325 

Jan  1  to  Juno  30 4,0.38,628     3,789,048      1„535,722  1,519,109 

Interborough  R  T.a-..June  2,714,667     2„591,271      1,495,445  1,327,128 

July  1  to  June  30 33,515,395  32,497,871   18,531,393  17.120,247 

Lake  .Shore  Elec  Ry. a-. June      127,203         129,3,54          50..501  .53,491 

Jan  1  to  June  .30 658,106         633,700         226,461  223,608 

Lewlston  .Vug&  Wat.a-June        62.002          63.4.59          21.745  25.439 

Jan   1  to  Juno  .30 303.920         301.752           72.8.58  101,148 

Portland  (Me)   RR.a..June         93.108           93,1.50           37,524  30,333 

Jan  1  to  June  .30 467.921         457. .564         1,55. ,581  98.613 

Wash  Bait  \-  Annap. b.June         66.6.54           76.972           29.526  40. .598 

Jan  1  to  June  30 381.947         400.311         158.697  193.029 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


Interest  Charges  and  Surplus. 

— Int..  Rentals,  ttc. nal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Yrnr. 

s  s  s  s 

Clev  Painesv  A:  East... June         11.075  10.396  10.060  8.861 

Jan  1  to  June  .30 65.933  62. .545  22.630  19.399 

Clove  Southw  A-  Col... Juno         32.437  31.744  12.378  16,094 

Jan  1  to  June  30 193,207  187, .547  33.128  30.276 

Commonwealth    Pow    Ry    & 

LiKht  .Si/xfrm.. June      .332.875  302,8.55  1.59.477  1.59,604 

July  1  to  June  30 4,018,689  3,725,623  2,207,334  2,100,199 

Consumers  Pow  (Mich) .June         67.190  60,151  77,314  30.8'-l 

Jan  1  to  Jime  30 426.3.58  365.682  563.285  404,920 

CumbiTland  Co  (Me)  Power 

fi   Light. June         63, .599  .57.979  34,623  34.316 

Jan   1  to  June  30 381.432  342. .399  52.824  96.329 

Grand  Rapid.s  Ry June         13.361  15, .308  25.401  31.8H1 

Jan   1  to  June  30 81.148  89,901  128,724  167,4,59 

Honolulu  R  T  .V  Land.. June           6.987  7.027  13.443  12  821 

J.in   1   to  June  .30 41.0OI  40. .580  i89.1.50  194.014 

InterboroiKfh   RT June      907.962  924.959  i6.33.138  jl60.156 

July  1  to  June  ,30 11.119.666  11,070,670  x8,024„')80  t6,, 537,068 

lAkc^horoElev  Ry   ...June        35,470  35,315  15.031  18,176 

Jan  1  to  June  30 211,721  210,286  14,740  13,322 

Lewiston  .Vng.^c  Wat... June         15, .579  14.8.59  6.166  10. .580 

Jan  1  to  June  .30 92.994  87.724  def20.136  13.415 

Portland  (Me)  RR Juno         20.113  11.214  17.3K1  19.119 

Jan  1  to  June  .30 129.748  63.067  25.8.33  .35..546 

Wa.sh  BbIi  *  Ann,ip June        24.621  24.610  16.6I  1  x16..5h!i 

l^an   1  tJo  une  30 146.894  143.895  r23.921  i52.425 

I  Aft«r  allowing  for  other  mcome  received. 


New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

.$  S  $  $ 

Hudson  &  Manhattan  a  Mar       337.457  3.38,937  cl80,373  clS5,S30 

Jan   1  to  Mar  31. 974,047  904,567  533,783  528.101 

Interboro  R  T  (Sub).a.Mar  1.685,993  1.. 592,031  1,105,054  960.978 

Jan   1  to  Mar  31 4.806,822  4,574.677  3.115,038  2,758.536 

Interboro  RT  (Kiev). a-Mar   1.443.774  1.366.074  709.817  657.201 

Jan   1  to  Mar  31. 4.025,311  3.887,033  1,875,640  1.817.308 

Total  Interboro  RTaMar  3,129,767  2.958,105  1,814,871  1,618,179 

Jan   1  to  Mar  31 8.832,134  8.461,708  4.990.679  4.575.843 

Brooklyn  Rap  Tran  a. .Mar  2.106.233  2.103.039  657.926  700.612 

Jan   1   to  Mar  31 6.063.037  5.820.852  1.814.792  1.7.33.482 

N   Y   Railways. a Mar   1.043,284  1,206,307  234,148  434.8.33 

Jan   1  to  Mar  31 3,160.973  3,413.622  830.031  1.183.729 

Belt  Line. a Mar         54.680  .59.281  4,465  10,301 

Jan   1  to  Mar  31 166,301  180, .546  20..364  18.332 

Second  Avenue  a Mar         61.668  83,1.36  def2.470  16. .550 

Jan   1  to  Mar  31 191,591  235.668  1.128  29,780 

Third  Avcnue.a Mar       314.002  334.143  104.488  130.373 

Jan   1  to  Mar  31 938.967  959.515  325.080  366,023 

D  D  R  Uway  &  Batt  a.-Mar         41.513  51.415  def4..590  15.373 

Jan   1  to  Mar  31 124.333  143.310  defl4.224  35.211 

42d  St  Man  &  .St  N  Av  a  Mar       1.36.754  1.57.847  42. .562  68,426 

Jan   1   to  .Mar  31 411,832  447,221  122,143  174,138 

N  Y  City  Interboro. a.. Mar         .50.525  47.374  9.107  6,895 

Jan   1  to  .Mar  31 148.040  135.790  19.878  14.940 

Southern  Boulevard  a -.Mar         15.772  14.829  def  762  defl,273 

Jan   1  to  Mar  31 47.565  41.401  2,573  defl4.255 

Union  Ry  of  N  Y  City  b  Mar       196,833  207,026  15,448  49,112 

Jan   1  to  Mar  31 584,592  586,831  38,584  90,598 

Westchester  Elec  a Mar        40,418  41,736  51  6.366 

Jan  1  to  Mar  31. 119.370  119.082  49  8.878 

Yonkers   a Mar        51.9.38  58.425  deflO.540  18.338 

.Ian   1  to  Mar  31 154.800  136,261  def6.951  25,428 

Long  Island  Elect  a Mar         14.431  16.204  def5,215  def2,023 

Jan   1  to  .Mar  31 43,637  44,901  defl5,911  def7.274 

N  Y&  Long  IslTraca.. Mar         24.712  .30.214  def3.210  defl.387 

Jan   1  to  .Mar  31 75.895  83.561  def9.429  def7.364 

N  Y  &  North  Shore  a.-Mar         10.465  11.929  def  8.33  3 

Jan   1  to  Mar  31 31,122  32,528  def  482  207 

NY&  Queens  Co  a Mar         94,418  107.248  defl.710  7,035 

Jan   1  to  Mar  31 283.341  301.373  def4.928  12,185 

Ocean  Elect  (L  I)  a Mar           5,535  5.397  def  781  def  95 

Jan  1  to  Mar  31 15,962  14.086  def2,398  def  13.853 

Richmond  Lt  &  RR  a-. Mar         24.230  25.923  defl,.551  defl8,685 

Jan  1  to  Mar  31 71.862  73.679  def21.504  def36.156 

Staten  Island  Mid. a... Mar         16.970  18.355  def  1.. 580  3.358 

Jan   1  to  Mar  31 51.291  52.008  def6.789  658 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  income  amounted  to  S87,151  in  March  1914,  against  S77.316  in 
1913. 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  does 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  2,5.     The  next  will  appear  in  that  of  August  29. 

Buffalo  Rochester  &  Pittsburgh  Railway. 
{Report  for  Fiscal  Year  ending  June  30  1914.) 
The  remarks  of  President  William  T.  Noonan  are  given 
at  length  on  subsequent  pages. 

The  figures  of  earnings,  expenses,  balance  sheet,  &c.,  have 
been  compiled  for  several  years  as  follows: 

OPER.iTIONS  AND  FISCAL  RESULTS. 

1913-14.  1912-13.  1911-12.  1910-11. 

Road  operated  June  30.                586  576  570  573 

Equipment — 

Locomotives 306  292  290  294 

Pas.senger   cars 140  120  105  104 

Freight  cars 17..543  17.284  16.731  15.745 

Service  cars 308  305  273  237 

Operations — 

Passengers  carried 2.0.59.683  2.023.620  1.942.226  1.817.038 

Pas.senger3 carried  1  mile  55.632.097  54.573.203  51.101.1S8  51.751.214 

Rate  piT  pa.s.s.  per  mile.      2.129  cts.  2.066  cts.  2.071  ct.s.  2.060  cts. 

Tons  bitum.  coal  carried     8.176.4:iO  7.0.>n0.204  7.188.280  6.9.50.767 

Tons  of  coke  carritxl 393.3.58  593.147  538,4,52  627,206 

Total  tons  (all  frt)  car'd   12.295,049  12.490.608  10.698.149  10.282.251 

Av.  dis.  haul.  1  ton  mile.              161.0  163.4  1.59.3  154.7 

Freight  (ton.s)  1  mile. .1.980.012.951  20403.58.520  1704307.001  1590341.454 

Rate  per  ton  per  mile...     0.462  cts.  0.461  cts.  0.480  cts.  0.487  cts. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Operating  revenues —                 S  •§  $  $ 

Pas.senger 1.184.417  1.127.612  1.0.58.260  1.065.983 

Freight 9.1.53.912  9.411.879  8.174.729  7.748.179 

Mail,  express  and  misc.-         279..368  293.691  265.746  246..333 

Other  operations 91.808  114.064  43,6.33  73 .907 

Total  oper.  revenues.  10.709.535  10.947.246  9.542.;i6S  9.134.402 

Operating  (zpensrs — - 

Maint.  of  way  &  struct-  1.447.9.53  1.557.963  1.195.263  1.148.664 

Maint.  of  CMuipment-..  2.216.194  2.161.210  1.807.077  1.767.456 

Traffic  expen.ses.. 1.50.5.5-t  141.6.59  120.108  131.403 

Transportation  expenses  3.880,160  3, .580.617  3.1.j7.:JOO  2.9.33.142 

General   expenses 243.202  224.441  204.481  165.191 

Total  oper.  expenses.  7.93K.nti;i  7.665.MU  6.464.2:^9  ti.I45.Ni6 

Net  operating  revenue.-  2.771.472  3.2M.355  3.078.139  2.988..546 

Net  rev.  outside  oper def 2, 897    ^'_1Z_l-^'_'i!   sur8  def  1,989 

Total 2. 768. .57 .5  3.273.990  3.078.147  2. 986. .5.57 

Taxes  accrued 2:M .000    216  000  201.000  212.000 

Operating  income 2. .5.34 .575  .".  '17  2.774.557 

Rents — hire  of  equip..-  .561.079  -s.3  .570.635 

Rents— joint   farilitles.-  165.011  l-i's  ii-<..").sO  142. 1S2 

Divs.  on  stfK-ks  owiie<l.  -  12.I.S5  12   I>»5  12.485  12.185 

Int.  on  si-c.  loans  iaccts.  66.382  tis.'.'.M  r.r,  "fi  j  ]«:  -:u\ 

.Miscellaneous 16,2(i6    16^0,54    "9 

Total  net  Income 3.355.798  4.076.708       3-                                   75 

Diduct — 
Rents  accrued  for  lease 

of  other  ro.ids    373. .500  373''")            --,-,„,             -  <  -.00 

Rents— Joliil    f.irilities..           298.005  302  "  •                                                         6 

Rent.s- misTrllani-ouR  _.             I6.8.S1  17. ^i  I                                                  10 

Int..ircril  on  fund.  debt.      1.3II.3N7  1,2.55,910        1.207. Ml".        1.-Mi'.f.814 

Interest  on  loans 1.2.17  410  21.798 

A pprop.  for  pension  fund            16.4.33  '    "'~                 ''•64               10.069 

New    e.nilpnient       74.105  dO             125.000 

Retlremt  r)r.-<|iilp.  iKl.s.          271217  ■"«            21fl  .500 

Dlvs.  on  pref.  Kik.  '6'";  ).            ,  (tO 

DIvs.  on  common  stock- _' I  "0 

Total   dedurtiona ~3,3J0.7'J!5  .j.  fiocMi,        .i.l  ■•.,■'..       .J.ll'J.Mit 

Balance,  suH'his 686.701            506..3.30           495,208 
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GEXERAI.   BALANCE  SHEET  Jl'.XE  30. 

1911.  1&13.  1912. 

Assets—                                                              S  S  ?     ,„ 

I{o:ui  and  e<juipment .a47. 198.406  44.296.591  42.4«5.87f) 

Other  investments b6.57 .607  b6.")7.607  23S./0S 

Carh                                . 1,22S.177  1.620,009  2,lS2.o9K 

Securities  held  in  treasurj' ---   cl, 17.^.000  cl.3I8.000  cl, 114.000 

Traffic  balances 96.009  148,917  61.048 

Agents  and  conductors... .569.980  822.868  74:?. 984 

Materials  and  supplies 1.40n..',03  1.072.842  93.5.940 

Mis'.-<41ant?<>us       4;!G,63S  .524.499  451.342 

Advances 892,812  715,102  469.997 

Special  deposits. S17,.501  10  212.6:2 

Sinkinir.  insurance.  .Vc.  funds 575,980  535,554  467.764 

Other  deferred  debit  items 791.4.55  99,846  132,316 

Total 55,840,068  51.811.844  49.496,245 

Liabilities — 

Common  st«x-k 10,.500.000  10.500.000  10. .500.000 

Preferred  stock 6.000.000  6.000.000  6.000.000 

Funded  debt  held  by  public  (see  "Ry. 

&  Indus."  .Section)      29,7.38,000  26.070.000  25.315.000 

Bonds  in  treasury            .   .    cl. 175.000  cl. 318.000  cl. 114.000 

Traffic  balances 70.526  88.658  79.809 

Loan=  and  bills  pa vable 47.012  

Vouchers  and  wajjes 876.250  895,6.50  886,350 

Other  workinc  liabilities 173,308  105,572  90, .549 

Interest,  dividends,  taxes,  &€.,  accr.         295,815  283„584  282,747 

Defen-wl  credit  items.. 994.06S  840,370  ,544.291 

Aprrjpriated  .siiroliis dl.997.0Sl  1,510.296  1,061,500 

I'rofit  and  loKS 3,964,008  4,199.713  3,621,999 

Total 55,840,068     51,811.844     49,496.245 

a  Includes  Investment  In  road  .Tune  30  1907.  .S23.67S.369,  and  in  erjuip- 
ment,  SIO.893.995:  investment  smce  Juno  30  1&07,  in  road.  .?7.016.03'^;  in 
quipment,  .'!7, 637, 485:  less  reserve  for  accrued  depreciation  on  road, 
$64,9.56:  on  eauipment,  $1,912,962.  and  on  shop  machinery,  S,50,164. 

bother  investments  include  in  1S14.  S179.008  Ontario  Car  Ferry  Co. 
stock  (pledged),  par  ?2r9.700:  various  stocks  apreretjatni!?  C182.607  (par 
S345.200).  unpledged,  and  various  bonds  aggregating  .%295.000  at  par. 

c  Buffalo  Rochester  &  Pittsbu.rgh  Rj  .  consolidated  mortgage  bonds. 

d  Appropriated  stirplus  in  1914  includes  addii^ions  to  propertj  since 
June  30  1007  through  income.  ?1 .904.561.  and  reserves  from  income  or 
surplus  for  wiuioment.  S92.519. — V.  99.  V-  341.  118. 

Chicago  &  North  Western  Ry. 

(Preliminary  Staletnent  for  Fiscal  Year  ending  June  30  1914.) 

Year  ending  June  ZO—  1913-14.  1912-13.  1911-12. 

Operating  revenues .S83.677.051  .?83.035,921  .?73.698..591 

Operating  expenses  and  taxes 63,657,932     61,849.940     56,124,681 

Net  operating  revenue 820,019,119  521,185,981  $17, .573,910 

♦Otherincome 2.906.611       3.474,788       3,348,8,56 

Gross  income .?22,925.730  §24.660,769  $20,922,766 

Fixed    charges $10,820,060     .'$9,985, 746     $9,455,435 

Common  dividends  (7%) 9,108,015       9,108,015       9,108,015 

Preferre<I  dividends  (8%) 1,791,600       1,791,600       1,791,600 

Balance,  surplus SI, 206, 0.55     .$3,775,408         .S.567.716 

*  Other  income  as  .above  includes  net  from  outside  operations  amounting 
to  811,296  in  1912-13,  against  $33,038  (dr.)  in  1911-12.— V.  98,  p.  1993. 

Interborough  Rapid  Transit  Co. 

{Statement  for  the  Year  ending  June  30  1914.) 

Year  ending  June  m —        1914.  1913.  1912.  1911. 

Gross  oper.  revenue 533,515.395  $.32,497,871  $31,246,392  $29,767,3.52 

Operating   expenses 12,902,0.53     13,260,743     13,047,802     12,368,982 

Net  oper.  revenue $20,613,342  $19,237,128  $18,198,590  $17,398,370 

Taxes... 2,081,949       2,116,880        1,979,431        1,925.090 

Income  from  oper $18,531,393  $17,120,248  $16,219.1.59  $15,473,280 

Non-cporating  income.  _         612,853  487,490     *1, 305, 200  339,915 

Gross   Income $19,144,246  $17.60T,738  $17, .524. 3.59  $15,813,195 

Total  income  deductions  11,119,666      11,070,669     11,000,593     10,673,1.58 

Net  corporate  Income.  $8 ,024 ,.580  $6. .537.069  $6. .523, 766  $5,140,037 
Dividends (15)5.2.50,000(12)4200 .000(15)  .52.50 .000(10)3.500. 000 

Surplus $2,774,580     $2,337,069     $1,273,766     $1,610,037 

Per  cent  exp.  to  earns. .         38. .50%  40.80%  41.76%  41.55% 

Pas-sengfrs  carried 651.886.671  634.316.516  607.244.697  578.154.088 

•  Includes  first  dividend.  15%.  ($900,000),  on  capital  stock  of  Rapid 
Transit  Subways  Construction  <^'o. —  V.  99.  p.  119. 

Western  New  York  &  Pennsylvania  Ry. 

(Report  for  Fiscal   Year  ending  Dec.  31   1913.) 
Pres.  Jno.  P.  Greene,  Phila.,  April  6,  wrote  in  substance: 

Mileage. — The  mileage  Incrca.sed  about  1  1-3  miles,  due  m,->in!v  to 
changes  of  line  on  the  West  Seneca  and  Ijakevillo  branches.  The  increase 
in  mileage  used  under  trackage  rights  (6.57  miles)  is  due  to  the  arrangement 
made  for  trackage  over  th;;  nelaware  Lackawanna  &  Western  HR.  in 
Buffalo.  N.  v..  and  the  Grand  Trunk  Ry.  between  Buffalo.  N.  Y..  and 
P,ridg.:burg,  Ontario.  <'anad.a.  by  which  a  through  routu  Ls  secur.^d  foi 
traffic   to  and   from   Canadian   points. 

G'-neial  llisiiils. — There  was  an  inci-case  as  compared  with  1912  of  $865,- 
650  in  orxTating  n  vcnuiy.  of  which  over  $050,000  was  in  the  freight  reve- 
nues, mainly  due  to  ;in  Incn  as(!  in  th('  coal  and  coke  traffic.  I'assenger 
revenues  al.so  increased  more,  than  $132,000.  due  in  Large  measure  to  snecial 
excursions  on  iu,-count  of  the  celebration  of  the  50th  anniversary  of  the 
Battle  of  Getty.sbiirg  and  the  inauguration  of  the  I'resldi-nt.  ThiMncri-ase 
of  about  $46,000  in  "othrr  transportation"  re<;eipts  was  caused  mainly  by 
increases  in  milk  and  switching  revi^nu's. 

t)[)erat!ng  exrien.siw  increased  SI. 751. 974,  or  nearly  22%,.  of  which  over 
$270,000  was  in  maintenance  of  way  and  structures,  over  $')]2.0')0  in 
malntcjnance  of  e(|ui[)in'-nt.  and  more  than  $828,000  in  transportation 
expenses,  caasnd  not  only  by  th"-  incnwisod  traffic  handh^d,  but  by 
heavy  expendilim-s  on  account  of  floods,  heavy  renairs  to  loco- 
motives and  freight  and  passenger  cars,  changes  in  chaiges  for  de- 
pnx'latlon  on  freight  cars  and  locomotives,  (embargoes  place'l  on  contKictlng 
roads  .11  liuffalo.  adjustments  in  wages  and  woiking  conditions,  and  !n- 
cnrrised  i'X|>en(liiiir(-s  on  account  of  extra  crew  laws  and  other  wasteful 
and  unne.ccs.s.ary   leglsl.al  Ion .        As  a   n-siilt  of  thesr  heavy  o|  iiraling  c^x- 

f lenses,  an  Increase  of  about  $6,000  in  (axfs  .and  a  slight  (h^cre.ase  in  otiifr 
nconic.  gross  Iiicoiik;  decricisid  nearly  $900,000.  There  Is  a  <|i'ricit  ol 
$1,781,896  after  d«lucling  rix<-<l  charges,  while  expendlliires  for  additions 
and  bellenneiiis  Increased  the  diflc!lt  to  $3,281,748,  which  was  <-harge/l 
to  jirofit  and  I'.iss  acciiunt. 

Corixlniiliiin  iind  Ei/nifiment  Ex pt.nrii turfK.--'S I't  Incrcas"  In  ro.ad  as  pt-r 
balanci'  sheet  .  (I  .2S(i.i!0,y:  net  Increasi^  In  (wpilriment  (rebuilding  cars,  <fkc.), 
$.309,288;  total.  $1  ,,598,496.  Of  this  total  ?I,499,.H,52  was  ch.arg<><l  against 
income,  reprtrscntlng  mainly  expendlliires  for  reconsi ruction  ami  change 
of  line  .and  griwles.  extension  ;iiid  r.^.irr.aiiijreini'iit  .of  yards  and  ti-acks,  station 
and  siding  f.acilillis.  snow  fences.  Iclcphoiie  aiiparaliis.  liil<Tlockiii!t,  shop 
t)ols.  Increa.si-d  weight  of  rails  .and  track  material.  lin|>rov(!m<iit  of  bridges, 
trestles  and  stnicturi-s.  .an<l  for  rebiilMIng  e<|iilpriiciit. 

Imvrnrrmi'nls. -  -Thi-  work  of  revising  the  grades  and  alignment  betwtwn 
f>ll  Cily  and  I'.iiffalo  \l;i  Mr<H-lori.  lo  which  your  attention  was  c.alliul  In  the 
last  aiinii.al  n'porl ,  h.as  beiii  vigorously  prosecuted  rlfiiing  lli.'  ye.ar.  and  in 
coimei'tion  then  with  sidings  li.avi>  been  i-onMtriiiMcd  Jiiifl  ext<Mide(l  at  various 
points  in  ordiT  lo  permit  the  iil  ili/al!oii  of  the  line  as  your  princiiial  freight 
route  between  Oil  City  and  lliirralo.  Portions  of  the  new  iim-  are  now 
ready  for  service  and  t  he  whole  work  h.as  so  f.ir  progressi'l  I  li.il  it  is  expc<M  ed 
that  It  will  be  entirely  completed  .and  read v  f>>r  use  ibiring  the  siiiiimiT. 
A  larKC  expenditiii'i  h.as  been  rnadr-  upon  the  Kbenezer  yard  in  order  to 
permit  of  a  more  e<-onomical  handling  of  traffic  and  avold^congcstlon  In 
the  Buffalo  Terminal  district. 


OPERATIONS  AND  FISCAL  RESULTS. 


1913. 
Miles  of  road  operated.  .  658 

Operations — 

P.assengers  carried 2.131.153 

Pa.ssengtrs  carried  1  mile  65.123.301 
Rate  per  pass,  per  mile.  2.100  cts. 
Freight  (ton.s)  carried..  13.7.53.087 
Freight  (tons)  carr'd  1  m .  166044 1 .506 
Rate  rtf  ton  per  mile_.  0.512  cts. 
Avge.  train-load  (tons) .  5.50 

Karns.  per  pass,  train  m.  109.1  cts. 
Earns,  rev.  fgt.  train  in.  281.6  cts. 
Gross  revenue  per  mile.         $15,683 

Earnings —  $ 

Passenger 1,361,117 

Freight 8.335.068 

Mail,  oxpre,ss,  &c 619,611 


1912. 
650 

2,014,047 

59,575,687 

2.073  cts. 

12.410,480 

1540265,586 

0.. 508  cts. 

536 

102.2  cts. 

272.5  cts. 

$14,542 

$ 

1,228,964 

7.(i83,099 

538,082 


1911. 
650 

1,982,620 

59,386,472 

2.0.55  cts. 

10,307,122 

1221376,113 

0.500  cts. 

4.56 

100.1  cts. 

235.3  cts. 

$12,107 

$ 

1,215,006 

6,180,733 

474,228 


1910. 
650 

1.949.715 

58.852.774 

2.049  cts. 

11.407,425 

1374663,740 

0.500  cts. 

442 

104.2  cts. 

221.3  cts. 
$13,020 

$ 
1,199,458 
6,735,415 
523,396 


Total  earnings 

Expenses — 

Maint.  of  way.  &c 1,608.239 

Maint.  of  eciuipment. . .  2.876,337 

Traffic 176,068 

Transi>ortation 4 ,935.815 

General 235,673 


10,315,796       9,450,146       7.869.967       8.4.58.269 


Total 9.8.32.132 

Taxes 217.948 

P.  c.  exp.  &  taxes  to  earns.  (97.42) 


1.335,411 
2,263,421 

161,918 
4,107,273 

212,136 

8,080,159 
211,674 

(87.74) 


Net  earnings. 


265,716        1,1.58,314 
INCOME  ACCOUNT. 


Net  earnings 

Joint  facilities,  rents 

Miscellaneous  rents,  &c 

Gross  income 

Deduct— 
Hire  of  efjuipment,  balance. 

Joint  faicilities,   rents 

Miscellaneous   rents 

Bond  interest 

Other  interest. 


1913. 
$265,716 
17.197 
17,045 


1,231.456 
1.974,379 

152,815 
3,520.332 

180,379 

7,0,59,361 
185,629 
(92.06) 

624,977 


1912. 
$1,158,314 
14.548 
21,242 


1,395,284 
2,255,542 

165,546 
3,718,516 

166,395 

7,701.283 
184.379 
(93.23) 

572.606 


1911. 
$624,977 
15,152 
23,118 


$299,958     $1,194,104         $663,248 


Additions  and  betterments. 


$452. 386 

85,146 

68  ,,501 

926,883 

548,938 

1,499,8.52 


Total  deductions $3, .58 1.706 

Balance,  deficit $3,281,748 


$318,494 

31,765 

66,237 

931,587 

516,433 

222,728 

$2,087,244 
$893,140 


$326,773 

32,576 

69.012 

940.649 

445.616 

137,297 

$1,951,923 
$1,288,675 


BALANCE  SHEET  DEC.  31. 


Assets — 
Road  &  equlp't. 


1913.  1912. 

S  $ 

.359,482,347  57,822,384 


Securities   pledged  10 

Otlier  investments  3,760 

Cash 268,032 

Securities  in  treas.      422,244 

Miscellaneous 367,120 

Deficit bl0,244,790 


10 

3,760 

269.027 

422,244 

428.587 

8,445,047 


Total 70,788 ,303  67 ,39 1 ,059 


UabtlUies — 

Capital  stock 20 

Funded  debt 29 

Kquipment  trusts. 

Mortgages 

Working  advances  10 
Constr'n,  &c.,  adv.  9 

Miscellaneous 

Matured  lntere.st. 

Unmatured  int 

Taxes  accrued 


1913. 
S 

000,000 
990,000 
123,512 
5.59,928 
030,367 
,3,57.446 
308.114 
267,855 
100,000 
51,081 


1912, 

S 

20,000,000 

29,990,000 

247,018 

562,428 

8,097,797 

7,751,036 

340,469 

268,840 

100,180 

33,292 


Total 70,788,303  67,391,059 


a  After  deducting  reserve  for  accrued  depreciation,  $367,118. 

b  After  deducting  $3,448,485  for  appropriated  surplus,  consisting  of 
additions  to  property  since  June  30  1907  through  income,  $3,324,973.  and 
car  trust  principal  charged  out  in  advance,  $123,511. — V.  98,  p.  1158. 

Montreal  Tramways  Co. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
President  E.  A.  Robert  says  in  substance: 

Results. — The  gross  earnings  have  increased  $388,577.  or  5.75%.  the 
operating  expenses  $173,450.  or  4.30%.  and  the  net  earnings  $215,127.  or 
7.90%,.  The  ratio  of  operating  expenses  to  earnings  is  58.89%.  compared 
with  59.71%  last  year,  which  is  considered  .satisfactorj'. 

Contingent  Renewal  Account. — The  sum  of  $417,125  has  been  charged  to 
this  account  during  the  year,  representing  expenditures  made  for  special 
renewals. 

Maintenance. — The  sum  of  $829,706  has  been  expended  on  the  mainten- 
ance of  properties,  plant  and  eciuipment,  and  charged  to  operating  expenses. 
This,  together  with  the  $417,125  charged  tj  renewal  account,  above  noted, 
makes  a  total  expenditure  of  $1,246,831  (equal  to  17.46%  of  gross  earnings) 
during  the  year  on  the  upkeep  of  the  properties. 

Cai>ilal  Charges. — There  has  been  expended  on  capital  account  for  addi- 
tional rolling  stock,  extensions  and  improvements,  the  sum  of  $2,711,572. 

Financial. — There  has  been  redeemed  and  canceled  $313,893  of  the  under- 
lying bonds.     The  amount  of  underlying  bonds  redeemed  to  date  is  $838,607 

Roiling  Stuck,  Extensions ,  <X-r. — Large  additions  have  been  made  to  the 
roiling  stock.  A  new  type  of  motor  car  and  trailer  has  been  introduced 
which  has  very  materially  helped  the  service  on  St.  Catherine  St.,  the  main 
line,  and  the  comj)any  is  now  considering  the  advisability  of  building  more 
cars  of  this  type  as  requirements  may  w.arrant.  The  increased  rolling  stock 
and  (extensions  made  have  necessitated  further  extensions  of  our  power 
requirements,  which  has  also  been  m.aterially  increased.  .\  large  portion 
of  the  re-building  of  track  has  also  b(Hm  coinpleteil.  which  it  is  proposed  to 
continue  <as  Last  as  possilile.  Owing  to  the  lapid  growth  of  the  city,  for 
some  time  past  the  city  has  been  requesting  the  company  to  make  numerous 
extensions  of  its  scsivice  in  outlying  wards  not  covered  by  the  contract  with 
the,  city,  and  negotiations  are  now  pendine  for  a  readjustment  of  the 
existing  contract,  and  it  is  lioped  that  a  satisfactory  aureement  will  be  c<mi- 
tdeted  which  will  provide  the  company  with  the  proper  facilities  to  meet  the 
constant  demand  necessitated  by  the  rapid  growth  of  Greatej:  Montreal. 


RESULTS  FOR   YEARS  ENDING  JUNE  30. 


1913-14.        1912-13. 
Gross   earnings.  ..$7,142,804  16,754,227 
OperatlMK  expenses  4,206,114     4,032,664 

Net  earnings... $2,936,690  $2,721,563 

Deduct — 
City   percentage   .     S.527.384       $4.S9,0S0 

Int.  oil  Ixls.itloaiis       787,7(i9         721,151  — 

Int.  ou  deb.  stock.       800,000        800,000;      Balance,  surplua    $137,544      $194,565 


191.3-14. 

Taxes S,S4.700 

nivldcmls (10'-o)242,056[7 

Proport'ii  discount 

bonds  sold 82 ,237 

Contingent  acot..       275,000 
Capltiil  reserve 


1912-13. 

$73,000 
.41156382 

03,714 

200,000 

23,670 


BALANCE  SHEET  JUNE  30. 


1914.  1913. 

A  ssflu —                        S  $ 
Hoad  A-  C'lUlpm't  33,SS9,817   ,32,9i:t,H09 

New  const  ruction.    2,711,.')72  <I76,()0S 

AcctH.    receivable.       :M6,«86  312,H14 

Stores. 5.54,940  484,7:14 

Hoiid    (llscoiinl 81,690 

CiiHh  In  l):mk.  .t/c.       210,809  5.811,41)5 
do     <lri>   In  liar. 

Tr..V  Sav.  I»k         1,0.37.955 

do       wnderlyliiK 

KcciirHrod.fd.       .308,435  022,328 

luvcslmentH 300.262  395.000 


Ll'ihlltllfs — 

Coinmon  Htook. . . 

Dcln'iiture  stock. . 

lion. Is  anil  inlge.s 

AccDiiiils  ,^-  wage.". 
I  Accnicil  liilcri'.Ht    . 

.•\ccr.  lux  (Ml  eariiH. 

I'lircd'in'd  tickets. 

Siis[»eii.ie  iiccount , 
I  DIvidi'iid  Auk'.  1  - 
*  ( 'apltal  [('.serve 

( 'iiiitliiKcnt  licet. . 

I  MlHccllaiicous 

I  SurpIUH 


1914. 
$ 

, .548, .580 

,0110,1)00 

,943,2.57 

623,604 

234,3,52 

3'.16,4()2 

1.57,470 

143.801 

63 .739 

flOD.ODO 

117,f.31 

26,864 

5:U),I75 


17 


1913. 
$ 

2.1.S1.210 

16,0110,000 

267,150 

366,632 

230 ,760 

371,070 

139,741 

179,1,53 

56,697 

000,000 

LSI. 7,50 

2,5,942 

401,631 


Total 38,394,881  38,010.742 

Included  in  "bonds  and  mortgages" 
I  _v.  97,  P  •   102G. 


Total 

In  1913  are  $13 


38.394.881  38.010.742 

335  Ist&ref.  M.  6s. 


Aug.  8  1914.] 
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Acme  White  Lead  &  Color  Works,  Detroit. 

{Report  for  Fiscal  Year  ending  Nov.  30  1913.) 
Pres.  Wm.  L.  Davies,  Detroit,  Jan.  6  1914,  wTote  in  subst.: 

The  general  curtailment  of  business  throughout  the  United  States,  due 
in  part  to  the  important  legislation  affecting  the  tariff  and  currency,  has 
naturally  reflected  upon  the  operations  of  the  company.  Our  gross  sales 
for  the  year  1914,  however,  show  an  Increase  of  approximately  8%  over  the 
preceding  year,  and  under  normal  conditions  should  for  the  year  1913-14 
show  a  very  substantial  increase. 

The  stockholders  on  June  28  1913  authorized  the  directors  to  fund  the 
floating  obligations  by  creating  a  bond  issue,  which  was  underwritten  by 
responsible  banking  houses  in  July  following.  Since  Nov.  30  1913  S23().02 1 
has  been  so  received,  and  an  equal  amount  of  floating  debt  retired  and  can- 
celed.     (V.  97.  p.  239.) 

The  company  operates  factories  In  Detroit.  Mich.;  Lincoln.  Neb.;  Bos- 
ton, Dallas  and  Los  Angeles,  and  branches  and  stores  in  Birmingham.  Ala.; 
Chicago,  Cincinnati.  Detroit  (store).  Fort  Worth,  Jackson  (Mich.),  Min- 
neapolis. Nashville.  Pittsburgh,  Portland  (Ore.i,  .Salt  Lake  City.  San  Diego 
(Cal.) ,  San  Francisco,  Spokane,  St.  Louis,  Toledo  and  Topeka  (Kans.). 

RESULTS  FOR  FISCAL  YEAR  EXDIXG  A'OV.  30  1913. 
Net  profit,  after  deducting  all  manufacturing  expenses,  including 

an  adequate  allowance  for  depreciation .$420,597 

Interest  on  funded  and  floating  debt $97 ,338 

Divs.onpref.  stk.  (6%) .  $64,537;  on  com.  (10%),  $200,000;  total  264,537 

Balance,  surplus  for  year  ending  Nov.  30  1913 $58,722 


BALANCE  SHEET  NOV.  30. 


1913.  1912. 

.4«sefj—  $  S 

Plant<S:equlp.,real  ) 

est.,  bigs.,  &c.., 13,005.847 
Branch  wareh'ses, 

stores,   &c 

Cash -.-      321,494 

Ace"  ts  &  notes  rec . , 

(le.s3baddt.res.)      826,616 

Inventories 1,549,597 

Deferred   charges.       181,935 


LiaWittcs— 

Common  stock 

Preferred  stock 

1st   M.   b(ls.   (less 
bd.s.  In  trea.s.).. 

I  Acc'ts  pay.ible 

Notes  payable 

865,705  I  Accr'd  accounts.. 

1,703,979   Reserves 

Surplus 


1,583,753 

810,963! 
172,3231 


1913. 
$ 

2,000,000     2 
1,075,900      1 

1,700,000 

51,771 

•104.655 

47,862 

a386,404 

518,897 


1912. 
S 
000,000 
,075,575 


28,796 
.529,250 


503.102 


Total 5,885,489     5.136,723|      Total 5,885,489     5.136,723 


*  Notes  receivable  ($104,655)  in  1913  was  after  deducting  $825,270  due 
on  bonds  outstanding  under  contract  with  bankers,  the  proceeds  being  ap- 
plied to  retire  maturing  notes  payable,  a  Includes  reserve  for  develop- 
ment and  extension  of  business.  S3 16. 645.  for  general  purposes.  $40,000. 
and  for  depreciation.  $29.759.— V.  97.  p.  239. 

Ray  Consolidated  Copper  Co.,  New  York. 
(Report  for  Fiscal   Year  ending  Dec.  31  1913.) 
Pres.  Sherwood  Aldrich,  N.  Y.,  April  1,  wrote  in  substance: 

The  closing  months  of  the  year  1913  witnessed  the  practical  completion 
of  all  construction  and  equipment  at  the  mine  and  mill  for  the  production 
and  treatment  by  your  company  of  at  least  8,000  tons  of  ore  daily.  The 
underground  development  has  required  nearly  four  years  time  and  the 
driving  of  over  70  miles  of  underground  workings. 

.\  total  of  54. 158. ,309  lbs.  of  copper  were  produced  during  the  year  in 
concentrates  and  high-grade  crude  ore  shipments.  After  deductions  for 
losses  in  smelting  there  were  left  52.311.029  lbs.  of  copper.  Our  sales  and 
deliveries  of  copner  for  the  year  wore  made  at  the  gro.ss  price  of  l.').37ic 
per  lb.. or, after  deducting  delivery  charges,  a  price  of  15.201c.  The  differ- 
ence between  this  15.201c.  received  for  the  copi)or  and  the  figure  of  1  1.994c 
at  which  our  Income  was  computed,  is  due  to  reducing  to  a  lower  valuation 
the  inventory  price  of  our  unsold  copper,  which  stood  at  the  end  of  the  year 
1913  at  14c.  per  lb. 

Dividends  at  the  rate  of  $1  .50  per  share  annually  were  commenced  at  the 
close  of  the  second  quarter  of  the  year  and  have  been  paid  quarterly  since. 

.\  depreciation  charge  amounting  to  $276,727  was  for  the  first  time  made 
against  general  Income.  This  depreciation  charge,  which  amounts  to  5' r 
of  the  cost  of  the  improvements,  creates  a  reserve  for  the  extinguishment 
of  the  improvements  account  In  advance  of  the  exhaustion  of  the  mine.  .\ 
charge  of  $236,739  is  also  made  against  general  income  as  a  sinking  fimd  for 
the  redemption  of  outstanding  bonds,  being  10c.  for  each  ton  of  ore  treated, 
commenring  with  1913.  Since  Dec.  31  $215. 00()  bonds  have  been  purchased 
below   110.  or  selected  by  lot  for  retirement   July  1  1914.  at  1 10  and  interest . 

The  State  Legislature  of  .\rizona.  by  a  law  passed  last  year,  made  a  large. 
and  a-s  we  believe,  a  radically  unjustifiable,  increase  In  the  basis  of  mine 
valuition  for  taxation  purposes,  with  the  result  that  taxes  paid  by  your 
companv  in  the  State  during  1913  amounted  to  .$140,319,  an  increase  of 
nearly  $90,000  over  1912. 

A  daily  average  of  1 .576  men  were  employed  at  the  mine  during  the  year, 
but  this  number  had  be<'n  Increased  to  1.667  in  Dec.  last.  An  average  of 
663  men  were  employiKl  In  the  mill  during  the  year,  and  this  average,  too, 
had  been  increasetl  to  742  for  Dec.  With  the  reduction  which  followetl  on 
Dec.  31.  the  latter  number  hjki  since  been  reduced. 

Data   from    Report   of   Managlnn  Director  D.  C.  Jackling.  Salt  Lake 

City.  March  14  1914. 
Mine  Detelrypmenl  and  Ore  KfSfrrfs. — -No  drilling  or  undergrounrl  work 
was  done  during  the  year  for  the  express  purpose  of  developing  additional 
ore  reserves  and  no  definite  extensions  of  ore  reserves  were  recorded  except- 
ing in  the  vicinity  of  the  No.  3  shaft  in  original  Uay  Central  territory,  where 
underground  development  in  the  blocking  out  of  ore  for  mining  disclosed 
an  addition  of  about  90.000  tons  of  ore  averaging  approximately  '.i.')'' 
copper.  During  the  years  operations  there  was  mined.  Including  a  small 
tonnage  of  ore  shipped  direct  to  the  smelter,  a  total  of  2,366,007  tons 
averaging  1.72%  copper.  The  total  developed  tonnage  remaining  is, 
therefore,  78.380.966  tons.  The  total  tonnage  mined  from  the  beginning 
of  operations  up  to  the  end  of  the  ye:\r  1913  w.-is  4.613.402  tons.  Thf  limit 
of  all  the  ore  bodies,  however,  have  been  by  no  means  di-fined.  .ind  it  is 
reasonably  certain  that  a  moderate  amount  of  additional  drilling  would  dis- 
close Increased  ore  reservts  mucn  greater  than  the  (juantlty  of  ore  that 
has   been   mine<l   since   the   beginning. 

The  total  underground  devclopnient  for  the  full  period  of  operations  up 
to  the  end  of  1913  was  approximately  377.000  ft.,  or  about  71  miles,  of 
i»hirh  242.000  ft.,  or  about  46  miles,  is  still  open  and  available  for  u.io. 

Of  the  total  tonnage  nroducc^d  for  the  year.  63.4 r;  was  mined  from  the 
No.  1  shaft  territory:  No.  2  shaft  prodiice<l  33.4%:  No.  3  shaft,  serving  the 
highiT-grade  ore  body.  produce<l  only  3.2% .  but  Is  now  producing  over  6';  , 
or  about  500  tons  per  day.  .\s  In  the  previous  year,  most  of  the  tonnage 
miDe<i  in  the  No.  1  area  came  from  a  comparatively  low-grade  body  of  ore, 
which,  on  account  of  its  l<K"atlon.  It  was  necs-sary  to  mine  out  before  the 
deoper-lying  and  better  grade  ores  in  that  section  could  be  attacked.  There 
still  rem.iiiis  a  vir.v  l.irge  resfrve  lonnag»  of  this  lowirr-grade  materi.il.n  hich 
will  be  drawn  U|'oii  during  the  coming  year,  but  as  tin-  No.  2  si'ctlon  is  now 
pretty  fully  developed,  the  perci-ntage  of  the  t<ital  tonnage  coming  from  this 
arva  Ls  incrra.sing.  and  as  the  grade  of  ore  being  priwlured  and  available  for 
production  from  here  is  approximately  up  to  the  averagi-  for  the  property, 
the  average  gradi-  for  the  coming  ye.-ir  shouUl  show  a  substantial  iniprove- 
ment  over  that  for  the  period  covered  by  this  report. 

The  c(jst  of  mining  ore  from  all  .sources  for  the  year  was  73.23c.  per  ton. 
an  crwnpariHl  with  77.5.'>c.  p<'r  ton  for  the  year  1912.  Thi-se  costs  Include 
all  fixe<l  .ind  ueneral  charges  as  well  as  the  cost  of  oper.ating  the  i'oarsi> 
mi-hinB  i)l.-»tit  .-vt  thi'  mint-  .ind  loiwllng  the  crusheff  ore  Intri  railroacl  c.-»rs  for 
shipment  to  the  mill.  Thi-  latter  two  Items  of  cost,  amr)unted  to  .-innroil- 
mately  .H'jC.  pi  r  ton.  .so  that  thi"  n<-l  cost  of  mining  proper.  Including  a 
projxT  apiMirtionment  of  all  charges.  wa.s  a  little  less  than  70c.  pir  ton. 

(  nnslnu-linn. — The  seventh  s.-ctlon  of  the  mill  was  comoleted  In  .fan.  I'll3 
and  operated  Intermittently  as  ne«'<l"'d.  the  mine  belnir  imahli'  to  supply 
continuous  tonnage  for  more  than  -ilx  si-ction-;  at  that  time.  The  etehth  and 
last  se<-tlon  of  the  milt  was  completefl  .infl  st.arted  up  In  Octob<T.  .Since 
that  time  all  si'<'tlons  have  been  oi>erali''l  as  reqiiired.  and  at  the  end  of  the 
year  wtTe  handling  nearly  their  rate<l  ca[>acltv  of  I  .000  tons  per  section  per 
day.  or  S.OOO  tons  per  day  for  the  compli>te«(  plant. 

Opr-ndnns  at  \{i]l. — The  total  amount  of  ore  treale<I   for  the  year  »raa 

■■■  'ons,  ,as  compared  with  1..'>65.H75  tons  for  1912  and  HS|.52n  tons 

le  months  of  191 1 .  during  which  a  pi)rtion  of  the  mill  w.vs  In  opera- 

'■•■■.        .  !>e  average  copper  content  of  ore  tr<^t<xt  for  I'lir?  w,as  1.719'"^.  as 

compared  with  1  677%  for  1912.      The  average  re<'ov<Ty  for  thi-  year,  based 

on   the   total  copper  contained   In   concentratea   produced,    was   6«.09%, 


corresponding  to  22.723  lbs.  of  copper  per  ton  of  ore,  as  compared  with 
22.9  lbs.  for  the  previous  year.  The  recoveries  for  the  year  were  affected 
adviTsely  by  a  considerable  amount  of  oxidized  ore  coming  at  tinjes  from 
upper  levels,  and  also  by  the  irregular  operations  of  the  mill  during  the  last 
half  of  the  year,  when  Improvements  were  in  progress.  These  improvements 
are  not  jet  entirely  completed,  but  th<'  benefits  of  them  are  illustrated  by 
the  fact  that  at  the  clo>;e  of  the  year,  and  the  time  of  writing  this  report, 
recoveries  have  been  inct(>ased  to  a  point  exc(>eding  6S<"<' . 

CdsI  of  Copper. — The  average  cost  per  lb.  of  net  copper  produced,  after 
making  allowances  for  smelting  and  refining  tleductions.  and  crediting 
dividends  from  the  Ray  &  Cila  Vallej-  Kit.  as  a  reduction  of  operating  costs, 
but  excluding  credits  for  other  miscellaneous  earnings,  was  9.7K36C.  per  lb., 
as  compart>d  to  9.S2Slc.  i  er  lb.  for  1912.  These  costs  include  a  charge  of 
12 'iC  per  ton  of  ore  treated,  or  over  'oC.  per  lb.  of  net  copper,  for  the 
extingui.shmc>nt  of  mine  development  expense.  They  also  include  all  fixed 
and  general  charges  of  every  nattire.  excepting  bond  interest  and  deprecia- 
tion. In  comparing  this  with  1912.  it  .should  !)•>  remembered  that  charges 
for  mine  development  sus|)ense  did  not  begin  until  April  1912.  whereas  it 
applied  tliroughouc  the  entire  year  1913. 

Outlook. — The  outlook  for  1914  is  that  the  percentage  of  increase  in  copper 
production  will  bo  almost  as  great  over  the  production  of  1913  as  was  the 
Increase  of  that  year  over  the  production  of  1912.  Such  being  the  cise.  and 
in  view  of  the  excellent  iihysical  and  operating  conditions  prevailing,  theie 
will  undoubtedly  be  a  marked  decrease  in  the  cost  of  producing  copper. 

INCOME  ACCOUNT  YEARS  ENDING  DEC.  31. 

1913.  1912. 

Copper  production  (lbs.).. ..52.311.029  34.671.275 

Avera.ge  i)rice  received  per  lb 14.994  cts.  15.7624  cts. 

Total  operating  revenue -57.899,721  $5,475,565 

Opcralino  Expenses — 

Mining.  &c..  expenses  and  taxes $2,968,343  $1,992,806 

Freight  and  treatment.. 2,059,412  1,455,155 

Selling  commi-ssion 79,086  55, .373 

Mine  development  extinguishment...       295.662  158,025 

Total  operating  expenses $5. 402. .502 

Net  operating  profit ...$2,497,218 

Dividends  on  investments 326.750 

Income  from  rents,  &c.  (net) 50.348 


1911. 

11.935.047 

13.08  cts. 

SI. 9.54, 554 

$975,427 

811.876 

19,706 


$3.661.3.59  $1,807,009 

$1,814,206  $147. .545 

284.7.50  191.875 

12.006  25.628 

Total  income. $2,874,316     $2,110,962  .?.365.048 

Derfiuf— Interest S199.123         $181,700  $66,408 

Dividends (11H%)    1.631,504  


Balance,  surplus ...$1,043,689     $1,929,262 


$298,640 


CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


Assets — 

Property 

Kxpend.   for  add'l 

con-struc,  eciulp. 

&  development. 
Outside  Inve^tm'ts 

Treasury  stock 

Prep:ild  ingur.,<fec. 
Materials  <fe  .supp. 
Aects.  receivable. 
•Copper  In  transit 
Cash 


1913. 
S 

8,916,378 


9,511,281 
1,095,000 

43,  .531 

461,423 

69,584 

1,295,189 

199,649 


1912. 
S 

8,926,607 


8,503,042 

1,075,000 

500 

11,818 

478,730 

63.942 

770,304 

660,588 


LiabtlUles — 

Capital  stock 14 

First  mtEie.  bonds.   2, 
.\ccount3  payable. 
Treatm't,  refln.  & 

delivery  charges 

(not  yet  due) 

Reserve  for  Inaur., 

taxes.  Int..  Ac. 
Res.  for  bond  red'n 
Reserve  for  depr'n 
Surp.  (sale  of  sec.) 
Undivided  profits.  a2, 


1913. 
S 

,505,530 
977,000 
161,205 


331,129 

65,955 
236,739 

276,727 
279,624 
768,126 


1912. 

S 

14, 473  ,.520 

3,000,000 

134,445 


224,932 
■6,860 


252,871 
2,227,903 


Total 21,592,035  20.390,531        Total 21,592,035  20,390,531 


♦After  deducting  $1,. 592.878  for  advances  in  1913  ($1,180,755  In  1912). 

a  -Vftcr  deducting  in  1913  reserve  for  bond  redemption,  $236,739,  on 
reserve  for  def.reciation.  $276,727. 

The  balance  sheet  of  the  Ray  &  Gila  Valley  RR.  as  of  Dec.  31  1913 
shows  total  assets  (including  ca.sh.  $75,397).  $1,118,851:  offest  by  capital 
stock,  $1,070,000;  current  liabilities.  &c.,  $39,127  (including  dividends 
payable,  $30,000);    profit  and  loss.  -59,725. — V.  98.  p.  1218.  1001. 

Riordon   Pulp    &    Paper    Co.,    Ltd.,    Montreal. 

{Report  for  Fiscal   Year  ending  Dec.  31   1913.) 
Prea.  C.  Riordon,  Montreal,  March  5,  wrote  in  substance: 

The  net  profits  for  the  year  1913  were  i)ractically  the  same  as  during  1912. 

The  Improvements  and  additions  t.o  the  plant  at  Hawkesbury  were  com- 
pleted during  the  year,  but  owing  to  the  business  deoression  prevailing  in 
Canada  and  the  United  States  during  the  past  year  the  company  was  unable 
to  market  its  full  production  and  the  total  s:*les  during  1913  fell  short  of 
the  1912  sales  by  $98,916.  During  the  year  the  amount  expended  upon  the 
property  was  $5.36.000  and  during  the  same  period  the  current  a.s.sets 
increa.sod  $120,000  and  the  current  liabiilitles  Increa-sed   Ss'jtj.ooo. 

We  propose  to  reduce  the  current  liabilities  by  the  sale  of  bonds  when  the 
market  is  favorable  for  their  sale.  About  84%  of  the  company  s  product 
for  1914  is  sokl  at  satisfactory  prices.  The  outlook  for  business  during  the 
year  is  very  good  indei^d.  The  production  of  sulphite  pulp  has  been  in- 
creased at  both  mills  30  to  40%  and  it  is  proposed  to  increase  the  output 
of  the  principal  lumber  mill  this  coming  season  by  running  the  mill  nights 
as  well  as  during  the  day  time,  as  the  prices  obtainable  are  the  highest  we 
have  over  received. 

PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR   YEARS. 

1913.         1»12.     I  1913.  1912. 

Profits.. $309,679]  Adjustment y$66.49S      

Reserve  for  deprec'n.-     48,9.53  f     Not        Bond  Interest _ 90,000     $35,623 

HanKlntcrest 32,053J    stated    ,  Pref.  dividends (7%)70,000     x35,000 


Net  proflW $228,073  $226,249        Total  deductions..  .$160,000  8137,020 

- — —  Balance,  surplus .   J68,073     $89,229 

•  .Approximate  profit  for  5  months  ending  May  31  1912. 

X  3  4'i  for  half-year  ending  Dec.  31   1912. 

y  Adjustment  on  physical  inventories  of  logs,  &c. 

BALANCE  SHEET  DEC.  31. 


1913. 

Assets —  S 

Properties  a 6,732,841 

Stocks  other  cos 47.876 

Inventories   In    logs, 

lumber,  supp.,  Ac. 1,577, 010 
AcctH.  rec.  (less  ran.)    273.746 

Cash 15,561 

Prepaid  iQSur.,  Ac.       23.818 


1912.    •  1013. 

g  !      lAabilUlfs —  S 

a. 196.501    Preferred  stock 1,000,000 

47,876   Common  stock 4,500,000 

1st  M.sk.  fd.deb.    .1,500,000 
1,1.55,700    Arount.s  pavable._.     .lss,07.S 

275.491     Hills  p:iy:il)le 13.S.261 

22,797    Accrucil    llal>llltlea..       31,678 

17.765    Bank  advances 700. ICO 

b  Surp    at  reorjt 2,55.513 

Surplus   profits 157,302 


Totiil 


..8,670,852  7.716,130 


1912. 
S 

1 ,000,000 

4, .500,000 

1 .500.000 

245,918 

'35,965 

80,000 

266,010 

80,228 

Total 


8,670,852  7.716.130 


n  Properties  include  timber  lands,  real  estate,  buildings,  machinery  and 
e<iuii.ment.  Ac.  at  the  values  a<lopted  June  1,  with  subse(iuend  additions, 
less   depns-latiim. 

t)  .\rising  from  re-valuation  of  capital  aasem  June  1  1912  after  adjuxtment 
and  deduction  of  reorganization  expenses  and  discount  on  debentures. 
—  V.  9H,  p.  1248. 

Wayagamack  Pulp  &  Paper  Co.,  Three  Rivers,  Que. 

{Report  for  Fiscal   Year  ending  June  lH)  1914.) 
Pro-sidont  .J.   N.   Oroonshifld.s,  .July   10,  nays: 

it  will  be  ropalle»l  that  In  our  flr<t  yews  r,i>ort  we  pointed  out  that  we 

had  coiistruct.ed  a  plant  with  an  initial    ■   ■  - ■''  ' ■' 

tons  of  paper,  and  that  It  ha«l  b"en  •*  • 

extension   to  a   2i)0-loii   mill.      Oiiriiii: 

the  cj«p»city  of  the  plant.     Th.>  com  i  my   h  w^ 

care  of  this  entire  in'X.-.isnd  pulp  and  p»|«  -r  prfxi.: 

s:il'-s  rluriiii'.  the  year  li.ive  sh'iwn  .•»  Kte.idy  .idvai,  .     . 

t)Ut   lia»    gradually    b -en    lnc-re,vse<l .      Oir   s»i.ireh..ld-r-.   » 

|e:4rn  that  during  a  year  of  such  depre«ion  and  general   , 

mentwe  have  l».'<m  able  U>  make  and  maiket  a  sleadily  im 

and.  a.s  antlclpatod.  have  shown  a  stc-wly  growth  In  profit^ 
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PROFIT  AXD  LOSS  ACCOUNT  FOR  YEAR  EXDING  JUNE  30   1914. 

Year  enil'g  6  mos.  end. 

JuneSO  •  14.  JuneSn' 13. 

Net  (after  providing  for  all  chges. ,  Incl. admin.  expenses)$403, 903     S2o!).774 

Less  bond  interest. 210,000        105.000 


Net   profits $193,903     $151,774 


BALANCE  SHEET  JUNE  30. 


Assets — 
BIdga.,  machln.,  *c.2 
Prop.,     limits,     real 

estate,  Ac -C 

Cash  &  accta.  recelv. 

Logs  In  boom ,  <S:c 

Pulp  wood 

Lumber  In  yard 

Stores 

Pulp  &  paper  on  hand 


1914. 
S 

,432,657 

,.5.S4,266 

222,139 

467,814 

31,260 

28,022 

122,481 

50,704 


1913. 

S 
2,077.784 

6,560,807 
145,787 
285,709 
145.952 
61,566 
53.067 
54,990 


Total 9,939,343  9,385,663 

-V.  99.  p.  347. 


LiabilUies— 

Common  stock 5 

Ist  M.  bonds 3 

Accounts  payable 

Bills  payable -  - 

Loans 

Accrued  bond  Int 

Oper.  chges.  accrued 
Res.  agst.  contin..&c. 
Profit  and  loss 


1914. 

S 

,000,000 

,500.000 

124.925 

253,608 

500, .533 

87.500 

47.954 

79,146 

345,677 


Total 9,939,343  9,385.663 


Belding  Bros.  &  Co.,  N.  Y.  City  and  Rockville,  Conn. 

(Balance  Sheet  Dec.  31  1913.) 


1913. 
Rtsourcet —  $ 

Real  est..  macU.,&c'l, 654,090 

Cash 554,747 

Bills  &  accts.  receiv.    999,738 

Inventories 2,583.985 

Inveatd.  In  sub.  cos..  1.788. 198 


1912. 

S 

1.435.306 

530.303 

1.002,293 

2.165,528 

948.915 

1913.  1912. 

Liabilities —                      S  $ 

Caoital  stock 5.500,000  3.000.000 

Surplus 793.416  2.125.892 

Reserve 290,663  136,387 

Bills  &  accts.  payable    991,618  815,495 

Pay-roll 5,061  4,571 


Total ..7,580,758  6,082,3451      Total 7,580,758  6,082,345 


•  Includes  In  1913,  real  estate,  equipment  and  water  power.  $1,583,818. 
»nd  supplies.  $70.272.— V.  96,  p.  281. 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Lease. — 

S-e  Olclahoma  Central  Ky.  below. — V.  99,  p.  195,  47. 

Chicago  Great  Western  Ry. — Voting  Trust  Ends. — 
Holder.s  of  the  outstanding  stock  trust  certificates  are  noti- 
fied, by  adv.  on  another  page,  that  the  voting  trust  agreement 
dated  Sept.  1  1909  will  terminate  on  Sept.  1  next,  and  that 
on  and  after  that  date  the  trust  certificates  may  be  exchanged 
for  corresponding  certificates  of  stock. 

Exchanges  will  be  made  at  the  temporary  office  of  J.  P.  Morgan  &  Co., 
New  York,  on  or  after  Sept.  1  1914,  but  not  more  than  one  hundred  sched- 
ules per  diem  will  be  received.  Pending  the  preparation  of  the  stock  cer- 
tificates, suitable  temporary  receipts  will  be  issued. — V.  99.  p.  195. 

Cities  Service  Co.,  N.  Y. — Dividends  Deferred. — The 
company  has  deferred  payment  of  dividends  (including  those 
due  Aug.  1)  on  its  preferred  and  common  stocks.  The  divi- 
dends on  the  stocks  of  the  Gas  Securities  Co.,  Gas  &  Electric 
Securities  Co.,  Empire  District  Electric  Co.  and  Electric 
Bond  Deposit  Co.     A  circular  dated  July  31  says: 

The  directors  have  decided  to  defer  the  payment  of  further  cash  divi- 
dends until  a  reliable  forecast  can  be  made  of  the  outcome  of  the  strained 
condition  which  no*  pertains  to  the  financial  situation  and  the  security 
markets.  The  directors  feel  that  unless  a  decided  change  for  the  better 
occurs  it  may  be  .•some  time  before  normal  financial  conditions  will  prevail 
and  all  requirementE  of  the  company  may  have  to  be  met  from  the  earnings 
of  the  subsidiarv  companies.  The  earnings  of  these  companies  are  entirely 
satisfactory  and  we  expect  them  to  so  continue.  Your  board  feels  that  all 
cash  rtsources  of  the  company  should  be  conserved.  They  hope  for  an 
immediate  change  for  the  b-'ttcr  which  will  insure  a  speedy  return  to  normal 
conditiims  and  enable  cash  dividends  to  be  resumed.  In  their  decision 
they  are  abo  mindful  of  the  i)rcsent  practically  prohibitive  rate  of  exchange 
applying  at  this  moment  to  dividend  payments  abroad. 

Another  meeting  of  the  board  h.as  been  called  for  .A.ug.  7  to  consider  further 
the  matter  of  dividf'nds  in  relation  to  the  situation  as  it  then  exists.  We 
will  communicale  with  all  the  stockholders  after  this  meeting  is  held,  and 
we  plan  to  issue  a  weekly  letter  to  the  stockholders  until  such  time  as  nor- 
mal conditions  are  establi.shed  or  until  we  feel  they  are  fully  insured.  (The 
meeting  of  the  board  to  take  further  action  on  the  matter  has  been  adjourned 
to  Monday,  .\ug.  10.  It  is  expected  that  the  dividends.  If  declared,  will 
be  made  i)ayable  in  stock,  scrip  or  convertible  scrip.]— V.  98,  p.  1244. 

Cleveland  Interurban  RR. — New  Company. — 

.See  Van  Kweringen  Co.  under  "Industrials"  below. 

Columbus  (O.)  Ry.,  Power  &  Lt.  Co. — Approved. — The 
stoc'khoMcrs  at  an  adjourned  ineeling  on  July  30,  by  a  ma- 
ority  of  over  throe-fourths,  ratified  the  financial  plan  (V.  98, 
p.  1707).— V  99,  p.4X. 

Connellsville  &  Monongahela  Ry. — Called  Bonds. — 

Bonds  of  190.'),  .Nos.  22H  to  200,  both  iiicl.,  lor  redemption  at  par  and  int. 
on  .Sept.  1  at  tht-  Union  Trust  <;o.  of  I'itlsburgh,  trustee. — V.  9/ ,  p.  -MS. 

Lt.  &  Pow.  Co. 

(  '.Molill.'t    Hi  .i(-li    Uy. 


Consol.  Rys. 

Si-'r    Wiliriliigt'Hi   A: 


of  Wilmington,  N.  C. 

below.— V.  h.j,  j;.   1143. 


■Western  Pacific  Interest  to 
-See  Western  Pacific  Ry. 


Denver  &  Rio  Grande  RR.- 

Be  Paid — Prupowd  liradjustment.- 
below.— V.  9H,  p.   i:{H). 

Denver  Union  Terminal  Ry. — Sale  of  Bonds. — The  Union 
Pacific  UK.  has  purcliuscd  .S4,(K)0,()()0  first  mortgage  })onds, 
the  pnK;eeds  Ui  be  used  for  the  construction  of  the  now 
union  station. 

The  bonds  arc  .W-ycar  gold  4  Hs.  dated  March  2  1914,  part 
of  an  authori/.c^d  issue  of  SlO.OOfJ.fXK).  Int.  payal)lo  Mar.  1 
and  Sept.  1.  Compare  V.  98,  p.  7(52;  V.  97,  p.  llirj,  1024. 

President  A  L.  .VlohWir  on  Aug.  3  said:  "The  Union  P.-K-ific  bought  the 
bonfls  because  the  company  is  <!Xtr(;rnely  desirous  of  having  the  Improve- 
ment bcigun  and  cirrlf*!  to  complelion.  The  other  Interested  lines  agreed 
that  we  should  take  thi-  bonds  at  a  figure  a  little  hlglu^r  than  that  of  the 
highest  previous  bid.  All  liial  remains  is  the  Ic-lting  of  th<;  contract.  The 
ijlds  are  now  biding  labulati'd  In  the  office  of  the  ari-liite<'ts  of  th((  litrmiiial 
company,  (irove  <fe  Walsh,  and  work  will  bi!  slartiid  as  soon  as  po.ssiblo. 
It  probably  will  be  a  weiik  before  we  leJirn  who  is  the  lowest  bidder." — 
V.  !)S.  p.   702. 

Duluth-Superior  Traction  Co. — Decision. — Judge  E.  R. 
Stevens  in  the  Dane  County  Circuit  Court  on  July  2S  sus- 
tained the  order  of  the  State  RR.  Commission,  nsfiuiring 
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5.000.000 

3.500,000 

308,579 

128.382 

87.500 

41.162 

168.267 

151.774 


the  Duluth  Street  Ry.  to  sell  6  single-fare  tickets  for  25  cts., 
in  addition  to  the  5-cent  cash  fare  in  force. 

The  company  Is  required  to  redeem  coupons  issued  under  the  injunction 
secured  by  it  on  Nov.  30  1912  staying  the  enforcement  of  the  order  pend- 
ing an  appeal  to  the  courts.  An  appeal,  it  is  expected,  will  be  taken  to  the 
State  Supreme  Court. 

The  company  contended  that  the  provision  in  the  franchise  for  a  5-cent 
single  fare  is  in  the  nature  of  a  contractual  obligation  whicli  the  Commission 
has  no  power  to  impair,  and  also  that  the  order  requiring  it  to  sell  6  single- 
fare  tickets  for  25  cts.  is  unerasonable,  considering  the  investment  and  the 
amount  of  net  earnings.  The  Court  cited  the  decision  m  the  Milwaukee 
street  car  G-ticket  case,  holding  that  the  ,5-cent  fare  provision  in  the  fran- 
chise was  a  limitation  on  the  amount  that  might  be  charged  for  a  single  fare, 
and  not  a  power  to  charge  less  than  5  cents.  Judge  Stevens  found  that  the 
property  in  Superior  is  reasonably  worth  $700,000,  as  fixed  bv  the  Com- 
mission. The  Court  says:  "The  order  of  the  Commission  will  undoubtedly 
increase  the  sale  of  tickets  and  thereby  reduce  the  revenue  per  passenger 
for  those  that  use  the  tickets,  but  it  is  by  no  means  certain  that  the  loss  will 
be  fully  compensated  by  increased  density  of  traffic  due  to  the  use  of  the 
tickets  and  to  the  natural  growth  of  the  city.  Among  the  most  striking 
examples  of  the  effect  of  reduced  fares  is  the  increased  density  of  traffic 
which  followed  the  passage  of  the  steam  railroad  2-cent  fare  law  Ln  Wis- 
consin. The  order  of  the  Commission  does  not  make  sweeping  reductions 
in  the  rate  of  fares;  it  does  not  change  the  present  cash  fare.  The  proof 
falls  short  of  the  clear  and  satisfactory  evidence  required  to  satisfy  the  Court 
that  the  order  of  the  Commission  is  either  unlawful  or  unreasonable." 
Compare  V.  95.  p.  1472;  V.  98.  p.  1694. 

Erie  RR. — New  Locomotive  Makes  Record. — The  company 
on  July  24  made  a  test  at  Binghamton,  N.  Y.,  of  the  tractive 
power  of  the  new  centipede  locomotive,  which  weighs  410 
tons  and  has  24  driving  wheels,  8  of  them  being  under  the 
tender  to  secure  additional  driving  power. 

The  officers  in  charge  kept  adding  car  after  car  of  coal  to  the  train  until  it 
consisted  of  250  fully  loaded  steel  "battleships",  with  a  total  weight  of 
21,000  tons. 

The  locomotive  palled  a  train  of  250  fully-loaded  steel  coal  cars  with  a 
total  weight  of  21,000  tons  for  10  miles,  establishing,  it  is  said,  a  new  train- 
load  record,  not  only  for  .American  roads,  but  also  for  roads  anywhere  in  the 
world. — v.  99,  p.  48. 

Florida  East  Coast  Ry. — Extension — Ferry. — The  fol- 
lowing is  confirmed: 

The  new  freight  car  ferryboat  being  built  for  the  company  will.  It  is 
expected,  be  launched  at  the  Cramp  shipyards  on  Sept.  30.  This  will  be 
one  of  the  largest  car  ferryboats  ever  put  in  service.  It  will  hold  30  cars 
and  will  be  seaworthy  in  every  kind  of  weatlier.  The  boat  will  probably  be 
ready  for  service  by  Jan.  1.  At  Havana  the  ferry  will  connect  with  the 
Cuban  Ry.  lines,  assuring  a  large  traffic.  The  English  company  owning 
the  Cuban  road  Is  arranging  for  the  expenditure  of  $1,000,000  or  more 
iH  terminals.  In  addition  to  the  large  shipments  of  Cuban  fruits  north- 
ward, the  boat  will  carry  meats  from  the  packing  houses  of  this  country  to 
Cuba.  A  heavy  traffic  will,  it  is  stated,  be  developed  on  tiie  completion  of 
these  transportation  faciliti&s. 

The  company  will  shortly  finish  its  Kissimmee  Valley  extension  to  Lake 
Okeechobee,  123  miles  in  length,  about  93  miles  of  which  have  been  com- 
pleted and  which  will  be  ready  for  operation  about  Jan.  1. 

The  work  of  substituting  concrete  bridges  over  the  Keys  wherever  trestle- 
work  and  fills  have  been  before  will  shortly  be  completed. — V.  98,  p.  1993. 

Grand  Junction  &  Grand  River  Valley  Ry. — Fore- 
closure.— Judge  Black  in  the  District  Court  at  Montrose, 
Colo.,  on  Aug.  3,  on  application  of  the  Colorado  Title  &  Trust 
Co.,  mortgage  trustee,  granted  a  decree  of  foreclosure,  the 
interest  being  in  default. 

There  are  said  to  be  $1,383,000  1st  20-year  gold  6s  outstanding,  due 
July  1  1929.  The  railway  owns  the  entire  stock  (.$250,000)  of  the  Grand 
Junction  Elec,  Gas  &  Mfg.  Co.,  and  also  all  but  $3,000  of  its  $250,000 
1st  M.  5%  20-year  gold  bonds,  due  March  1  1927. 

Grand  Trunk  Pacific  Branch  Lines  Co. — Mortgages. — 
Notice  was  given  on  July  20  that  there  had  been  filed  in  the 
office  of  the  Secretary  of  State  of  Canada  the  following  mtges: 

(1)  A  supplementary  trust  indenture,  dated  April  4,  securing  bonds  to 
be  issued  on  a  portion  of  the  railway  and  guaranteed  by  the  Prov.  of  Alberta. 

(2)  A  mortgage  or  deed  of  trust,  dated  April  4,  being  the  "Third  Supple- 
mentary Instrument"  (Saskatchewan  Lines)  securing  bonds  to  be  issued  on 
portions  of  the  railway  and  guaranteed  by  the  Province  of  Saskatchewan. 
—V.  98,  p.  763. 

Grand  Trunk  Ry.  of  Canada. — New  Officers. — E.  J. 
Chamberlain,  President  of  the  company  and  of  the  Grand 
Pacific  Ry.,  announces: 

Owing  to  the  death  of  M.  M.  Reynolds,  Vice-President  in  charge  of 
finance  and  accounting,  that  position  has  been  abolished.  Frank  Scott  is 
appointed  V'ice-Pres.  and  Treas.  in  charge  of  finances  and  W.  H.  Ardly 
Comptroller  in  charge  of  accounting. — V.  99,  p.  48. 

Greenville  &  Knoxville  Ry. — Successor. — 

See  (irornville&  Western  RR.  below. — V.  98,  P-  1767. 

Greenville  &  Western  RR. — Reorganized  Co. — The  com- 
pany has  been  organized  as  successor  of  the  Greenville  & 
Knoxville  Ry.,  foreclosed  June  1  1914  and  sold  to  Atlanta 
(Ga.)  parties  (V.  98,  p.  1767).     The  officers  are: 

President  and  Gen.  Mgr.,  R.  .\.  McTyer;  Vice-Pros.,  A,  P.  Coles;  Treas.. 
Carl  Lewis,  all  with  officios  at  .\tlanta.  Ga. 

Gulf  Texas  &  Western  Ry. — Authorized. — The  Texas 
RR.  Commission  on  July  27  authorized  the  issue  of  $471,000 
additional  1st  M.  bonds.  This  makes  a  total  of  $2,000,000 
outstanding.— V.  90,  p.  10S9. 

Hudson  &  Manhattan  RR. — Authorized. — The  P.  S. 
Commis.sion  has  authorized  the  company  to  issue  $202,500 
1st  Ref.  M.  5s  to  bo  sold  at  not  less  than  80. 

Of  the  i)roceeds,  .f  102.000  are  to  be  used  to  reimburse  tlie  company  for 
expenditures  for  construct  ion  and  iinpn)\ ciiii'iUs.  The  reni.iiniug -5  10.500 
are  issuable;  for  exijeiises  in  CDnneel  inn  willi  the  sale  of  bonds  to  bo  amor- 
tized by  the  (ronipany. — -V.  ()'.»,  p.  IDIi. 

International  &  Great  Northern  Ry.  Co. — Circular. — 
The  noLcholtLrs'  committee  referred  to  last  week  (p.  342), 
in  a  circular  requesting  not<>liold(>rs  to  deposit  their  notes 
without  d(;lay  with  the  Central  Trust  Co.,  N.  Y.,  says  iu 
substance: 

Circular  of  Noteholders'  Committee  Dated  .lulv  31  1914. 

The  noti!  Issue;  falls  due  at  a  time  of  great  finaii(;ial  and  industrial  de- 
priwslon  and  after  ;i  fiscal  year  of  uniireci'denlcdly  adverse  conditidiis.  a 
Kittiatlon  almost  impossible  of  repetition.  In  addition  to  a  decline  iu  InilTIc 
;ill  over  llii'  country,  and  particularly  iti  Texas,  due  locally  to  the  p:irllal 
failure  of  Hie  cotton  crop  and  the  closing  of  the  l,;iredo  (!.>lew;iy.  owing  to 
the  Mexican  r<"Volut|on,  tlurt!  have  beim  disjistrotis  floods,  «illi  :\  conse- 
<iU(;nt  loss  of  propi'rly  and  of  business  amounting  to  many  liimdreds  of 
t,nousands  of  dollars.  Notwithstanding  these  inisforlunes.  Mi'ssi-s.  Ilas- 
i<lns  &  .'^ells,  ccrtifii'd  public  jiccoimtanls.  state  that  the  conip.-my  lijis  f.illin 
short  of  earning  the  interest  on  all  Its  obligations  for  Hie  '.)  months  ended 
March  31  I'.tl  1  by  only  about  S300.000,  and  that  during  Hie  last  2''.  years 
It  has  (Mirni'd  in  "the  aggregate  a  surplus  of  over  ?<.);10.0()0  above  all  fixixl 
charges,   after   making   ample   allowance   for   depreciation   of  equipment. 
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Under  these  circumstances,  and  in  view  of  the  unsettlement  of  the  money 
markets  of  the  -world .  an  extension  of  the  notes  has  bi-come  necessary . 

The  cotnniittee,  acting  in  the  interests  of  the  holders  of  a  majority  in 
amount  of  the  notes,  have  for  some  time  past  been  in  conference  with  the 
company  and  with  representatives  of  the  control  of  its  stock,  and  a  basis  of 
agreement  has  been  reached  whereby  the  company  is  to  offer  to  extend  the 
notes  to  Feb.  1  1917.  with  interest  at  the  rate  of  O'i  .  payable  semi-annually , 
and  provision  is  to  be  made  to  furnish  to  the  company,  if  necessary,  up  to  a 
maxummi  of  $t)t)(),000  to  provide  for  any  deficit  in  interest  during  the  per- 
iod of  extension. 

Arrangements  have  been  made  whereby  the  present  owners  are  to  give  an 
option,  conditioned  upon  the  extension  becoming  effective,  to  purchase 
51';.  of  thr  outstanding  preferred  stock  of  the  railway  company  and  51% 
ol  the  sto^k  of  the  Internal.  &  Great  Northern  Corp..  owning  the  common 
stock  of  the  railway  compan.v,  and  are  to  join  with  the  purchasers  in  case 
the  option  shall  be  exercised,  in  making  provision  for  certain  ni'eded  im- 
provements and  new  etjiiipnient  and  for  immediate  financial  retiuirements 
of  the  company  and,  if  the  extension  becomes  effective,  it  is  intended  that 
the  noteholders  shall  be  offered  an  opportunity  to  participate  in  this  trans- 
action through  the  syndicate  which  may  bo  formed  to  carry  it  out. 

A  deposit  agreement  is  being  prepared  under  which  a  committee  repre- 
-senting  the  holders  of  the  noti*s  will  be  appointed.  The  committee  to  be 
namiKi  in  the  agreement  will,  among  other  things,  be  empowered  thereby 
to  consent,  on  behalf  of  the  depositing  noteholders  to  the  extension,  to  settle 
the  f.>rm  of  the  extension  agreement  and  to  procure  the  execution  of,  or  to 
approve,  such  further  agreements  as  may  be  required  to  carry  out  the  ar- 
rangements outlined. 

Failure  to  extend  the  notes  is  certain  to  result  in  a  receivership,  with  the 
heavy  expenses  entailed  by  such  proceedings,  and  the  non-payment  of  the 
Aug."  1  coupon  and  the  probable  depreciation  of  the  property  by  reason  of 
its  not  securing  the  benefit  of  the  moneys  to  be  spent  upon  the  property  un- 
der the  arrangement  for  transfer  of  control. — V.  99.  p.  342,  269. 

International  Ry.  of  Central  America. — Status. — 

.See  United  Fruit  Co.  ihuUt    'liuiiistrials"  below. — V.  98,  p.  1684. 

Interoceanic  Ry.  of  Mexico. — Through  Traffic  Resumed. 

See  Mexican  Ky.  below.— V.  99.  p.  312.  4S. 

Lincoln  (111.)  Railway  &  Light  Co. — Receivership. — 
James  E.  Hoblit,  Cashier  of  the  Lincoln  State  Bank,  has 
been  appointed  receiver,  as  the  result  of  two  suits  to  foreclose 
the  mortgage  ,  assuming  charge  on  July  18.  Compare 
V.  98,  p.  1920. 

Los  Angeles  &  San  Diego  Beach  Ry.,  San  Diego,  Cal. — 

Application  .—The  company  has  applied  to  the  California  RR. 
Commission  for  authority  to  issue  8825,000  bonds  to  electrify 
certain  portions  of  the  company's  lines,  as  previously  ordered 
by  the  Commission. 

The  company  also  proposes  to  acquire  new  terminal  grounds  in  San  Diego 
and  to  erect  a  terminal  building  at  a  cost  of  S25.000.  The  company  also 
desirfs  to  jjurchase  16  passenger  cars  and  17  passenger  trailers  at  a  cost  of 
$12.5.000.  The  expenditures  planned,  aggregating  .?723,198,  are  divided 
as  folloxvs:  Plant  investment,  §371,612:  new  etiuipment.  5131,000:  refund- 
ing debt,  $180,586,  and  interest  for  first  year,  $40,000. — V.  89.  p.  104. 

Macon  Dublin  &  Savannah  RR. — New  Director. — 

J.  K.  Frink  has  been  elected  Sec.  &  Treas.,  with  headquarters  at  Macon, 
Ga.,  to  .'iuceeed  A.  S.  Hale,  who  resigmn;!. — V.  92,  p.  396. 

Memphis  (,Tenn).  Street  Ry. — Wage  Increase. — 

The  company  on  July  31  announced  a  voluntary  increase  in  wages  of 
motormen  and  conductors  of  one  cent  an  hour,  applying  to  employees  who 
have  served  six  months  or  more,  and  making  an  addition  to  the  pay-roll  of 
about  $20,000  a  year.  This  does  not  affect  the  semi-annual  bonus  of  one 
cent  an  hour  for  each  hour  s  service  whi<;h  has  been  paid  to  conductors  and 
moK)mien  who  during  the  preceding  six  months  have  not  had  an  accident 
for  which  they  were  personall.v  responsible.  Emplo.vees  are  also  given  the 
right  to  subscribe  for  American  Cities  Co.  stock  on  Uberal  terras. —  V.  98,  p. 
912. 

Mexican  Ry. — Through  Traffic  on  Main  Line. — The  re- 
laying of  the  damaged  portion  of  track  outside  of  Vera  Cruz 
has  been  completed  and  through  traffic  between  Verz  Cruz 
and  Mexico  City  was  resumed  on  July  23.  Compare  In- 
teroceanic Ry.  of  Mexico  item,  page  342  last  week. — V.  98, 
p.  1845. 

Michigan  Ry. — Mortgage  Filed. — The  company  has  filed 
its  first  mortgage  to  the  Michigan  Trust  Co.  and  Frank  A. 
Gorham,  as  trustees,  to  secure  an  issue  of  30-vear  5%  gold 
bonds  limited  to  .$15,000,000,  dated  June  1  1914,  of  which 
$6,250,000  has  been  deposited  as  part  collateral  for  the  first 
lien  6%  .5-year  gold  notes  (auth.  issue,  $7,0(KJ,000,  of  which 
$5,000,000  have  been  sold).     Compare  V.  98,  p.  1993. 

i     The  bonds  are  in  denom.  of  SI. 000.  S500.  &c.     No  further  bonds  can  be 
■  sued  until  the  retirement  of  the  notes. — V.  98,  p.  19S3. 

Monterey  (Mex.)  Ry.,  Light  &  Power  Co. — Int.  Delayed. 

Thi-  dire<-tors  aiinnuiice  that,  owing  to  the  i(iiii  inuance  of  the  disturbed 
conditions  in  Mexico,  that  le<l  to  the  delay  ni  The  oa.vment  of  the  int.  on 
the  1st  M.  deb.  stock  due  Feb.  1.  they  are  compelled  to  ijostpone  the  pay- 
ment of  interest  on  the  1st  M.  deb.  stock  due  Aug.  2  until  it  is  possible  to 
tra  n.sfer  the  money  on  reasonable  terms.     Compare  V.  98,  p.  523. 

National  Railways  of  Mexico. — Offer  to  Pay  Interest  due 
from  Jul;/  1  lo  Si  pi .  ;i()  Will,  .S3.()99,046  6%  Xotes  at  Par, 
Secured  by  Pledge  of  .?1 1,2.32,477  Mexican  Government  6% 
Ten-Year  Bonds — Assent  Requested  by  Sept.  \. — Prest.  E.  N. 
Brown,  by  advt.  of  July  31  (see  another  page)  saj's  : 

Owing  to  the  continued  and  increaswl  interference  with  the  ser\ice  of 
the  conijiany's  llniw.  due  to  the  disturbitl  conditions  fn  Mexico,  resulting 
In  interruptions  to  tr.iffic,  loss  of  earnings  and  increased  expenses,  the 
ciinip.i'iy  wa-s  unable  to  pay  in  cash  the  interest  due  July  1  l!tl  I  on  such 
of  til.  »:. ^unities  as  niature<l  on  that  date  as  well  as  the"  princlj  nl  of  the 
"I  'itcs.  series  10.  of  the  Mexican  Central  Hy. .  Ltd. .  al.so  then  due. 

.     '  'to  the  company's  re'juest  and  for  the  protection  of  its  own 

'"■  -   ■  1   the  syste:n.   the   F'efleral  (lovernmcnt   of  Mexico  has  offert^d 

t'>  v.|'.  ,ince  to  the  company  SU. 232. 477  of  its  6'';  re«leeinable  .Mexican 
K'<\[  iM.iid.s  i,f  i<ii  I  authorize!  ufider  the  law  of  July  6  191  1.  to  be  us;d  as 
CO. !.->.;. -.-al  security  for  an  i.ssue  of  notes  of  the  company  lo  ijrovlde  for  not 
only  th.'  July  1  jjayments  but  tho.se  maturing  between  that  date  and 
aept.  30  next,  and  the  .said  offer  has  been  accepted  by  the  company,  viz.: 

Amount  Pai/ment  Intrrrst 
'     '      '^'PpUfd  bu"Chrnniele"].Oiitstand'g.  of  Principal.  Pnymmt. 

'-yr.  s.  f.  gold  bi>nds...S81..s21,l  1.")       S1.90.S.47.5 

:  Ky.  Ltd.,  priority  5s.      1.374,W)0       34.350 

i  colL  2d  »<Tio8 300.000  $.->0,000 

t   not.*.,  s..rir.M     H 158.4.56  31,691 

■                     -   10 342.000  57,000  8,5.50 

11-- 162.000  27.000  4,0.50 

.    lor  lien  4>i9--     5.8.50,000      131  ri>.5 

•«1  4- 4.20«,.5fK)       84.130 

xico  prior  lion  4 >i« 23.000,000      517.500 

'd  5«. (a>2, 400.000       .50.075 

'•<       - (b)3.«.54.0OO      37.100 

-  guar,  bonds.     7.000,(M)0      157.500 
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Accordingly,  the  company  proposes  to  pledge  the  bonds  under  a  trust 
agreement  between  the  company  and  Guaranty  Trust  Co  of  New  York* 
as  trustee,  to  secure  an  is.sue  of  notes  of  the  compan.v  limited  to  the  aggre- 
gate principal  amount  of  $3,099,046  U.  S.  currency,  the  total  of  the  pay- 
ments maturing  during  the  .said  period.  The  notes  will  be  payable  Jan.  1 
1917,  will  bear  interest  at  6%  per  annum,  payable  at  maturity,  will  be 
redeemable  in  whole  or  in  part  at  the  oi)tion  of  the  co.  at  par  and  Interest 
on  30  days'  notice,  will  be  payable  in  United  States  gold  and  the  equivalents 
thereof  in  foreign  currencies  at  the  rates  of  exchange  specified  in  the  trust 
agreement  and  will  be  in  suitable  denominations  to  meet  the  re<iuirements 
of  the  various  payments.  Subject  to  the  conditions  hereinafter  stated, 
the  company  offers  to  make  payment  of  the  interest  and  priTicijial  becom- 
ing due  between  July  1  and  Sept.  30  1914,  inclusive,  in  the  notes  at  par. 
Holders  of  the  securities  desiring  to  avail  tliem.selves  of  the  offer  are  re- 
quested to  deposit  their  coui)ons  and  maturing  notes  not  later  than  Sept.  1 
with  Guaranty  Trust  t;o  of  N.  Y..  either  at  its  New  York  office,  140  Broad- 
way, or  at  its  London  office,  33  Lombard  St.,  I^ondon.  K.  C  or  at  such 
other  offices  as  may  from  time  to  time  be  designated.  Temporary  receipts 
will  be  is.sucd  for  coupons  and  notes  deposited. 

The  offer  may  become  effective  if  within  said  period  holders  of  the 
above  securities  to  the  amount  of  not  less  than  759;  thereof  shall  have 
deposited  their  coupons  and  maturing  notes  or  otherwi.se  satisfactorily 
signified  their  assent  thereto.  It  shall  become  effective  if  holders  shall 
have  so  assented  to  the  amount  of  not  less  than  85%   thereof. 

Offer  to  Holders  of  3- Fear  6%  Secured  Gold  Notes  Dated 
January  1  1914. — The  advertisement  further  says  : 

The  company,  likewise,  being  unable  to  pay  in  cash  the  coupons  which 
matured  July  1  1914  on  the  notes  named,  amounting  to  .?73.809  75  U.  S. 
currency,  the  Federal  Government  of  Mexico  has  offered  to  advance 
S267.523  of  its  6%  redeemable  Mexican  gold  bonds  of  lOM  and  the  offer 
has  been  accepted.  To  include  these  coupons  in  the  foregoing  plan  would 
necessitate  the  is.suance  of  a  large  number  of  notes  of  very  small  denomina- 
tions, and  therefore  it  has  been  determined  to  pledge  the  bonds  with 
Guaranty  Trust  Co.  of  N.  V..  trustee  of  the  agreement  under  which  the 
notes  dated  Jan.  1  1914  (V.  98.  p.  74)  are  issued  as  additional  security 
for  the  p.Tyment  of  the  said  coupons.  Therefore  holders  of  the  notes 
will  retain  the  coupons  due  July  1  1914  in  lieu  of  receiving  new  notes  therefor. 
— V.  99,  p.  343.  270. 

New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co. — Stnf. — 

The  company,  as  owner  of  the  stock  and  bonds  of  the  Riverside  &  Fort 
Lee  Ferry  Co.,  on  Juno  23  brought  suit  in  the  U.  S.  District  Court  against 
the  Ferry  Co.,  the  City  of  Now  York  and  the  Board  of  Chosen  Freeholders 
of  Bergen  Co.,  N.  J.,  a.sklng  that  the  resolution  of  the  Freeholders  passed 
on  June  15  reducing  the  fares  on  the  ferry  from  the  foot  of  AVest  129lh  St. 
to  Edgewater,  N .  J . .  from  5  to  3  cents  for  an  adult  and  from  4  to  2  cents  for 
a  child,  be  declared  illegal  and  void. 

The  complaint  alleges  that  the  reduction  would  cause  a  loss  to  the  ferry 
compan.v  of  .$100,000  annually,  which  would  have  to  be  borne  by  the  bond 
and  stockholders,  in  violation  of  the  terms  of  the  leases  with  the  City  of 
New  York  authorized  by  the  Montgomery  charter.  Judge  Alayer  granted 
an  injunction  temporarily  rastralning  the  ferry  company  from  collecting 
less  than  5  cents  for  an  adult  and  4  cents  for  a  child. — V.  92.  p.  462. 

New  Jersey  &  Pennsylvania  Ry. — Lease  Not  Yet  Made. 

Vice-Chancellor  Backes  at  Trenton,  N.  J.,  on  Aug.  4  made  an  order 
releasing  Lewis  S.  duFour,  Augustus  C.  Durling  and  Joseph  L.  M.  duFour 
from  the  terms  of  the  order  made  by  Vice-Chancellor  Stevens  under  which 
they  were  to  lease  the  road.  Frank  W.  Patterson  and  J.  C.  Melton  of 
Charleston,  AV.  Va.,  who  were  a.s.sociated  with  the  three  men  named,  have, 
it  is  said,  done  nothing  toward  carrying  out  their  part  of  the  deal,  but  are 
still  subject  to  the  terms  of  the  order  provided  for  the  leasing  of  the 
road.— V.  98,  p.  1845. 

New  Orleans  Texas  &  Mexico  RR. — Sale. — Judge  Foster 
in  the  Federal  Court  at  New  Orleans,  La.,  in  the  suit  brought 
by  the  New  York  Trust  Co.,  as  trustee,  has  ordered  the  fore- 
closure sale  of  the  road. — V.  99,  p.  120. 

New  York  Central  &  Hudson  River  RR. — Indictments. 
— The  Grand  Jury  in  the  Federal  Court  on  .Juh'  31  returned 
three  blanket  indictments  against  the  company  and  three  of 
its  subsidiaries  and  officers  and  the  O'Gara  Coal  Co.  An  in- 
dictment was  handed  down  for  alleged  rebating  in  Nov.  1912. 

The  first  indictment  charges  di.scriminations  in  favor  of  the  O'Gara  Co. 
in  the  granting  of  extensions  of  time  by  the  railroad  for  pa.vmcnt  of  freight 
bills  in  violation  of  the  Inter-State  Commerce  Act  prohibiting  the  acceptance 
by  railroads  of  a  less  or  different  compensation  than  that  published  in  the 
tariffs. 

The  second  indictment  charges  violation  of  the  Elkins  Act  in  granting  of 
discrimination  by  the  extension  of  credit  for  60  to  90  days  to  pay  freight 
bills. 

Fifty  instances  are  cited  where  the  roads  accepted  a  less  and  different 
compen.sation  for  freight  charge^-  than  the  published  tariff,  each  beinir  based 
on  sejiarato  fhipmcnts  of  coal.  There  are  49  coimts  charging  acceptance  of 
coal  in  pa.vmcnt  of  freight  bills,  in  violation  of  Section  6  of  the  Inter-State 
Commerce  Law,  and  .50  counts  charging  discrimination  in  favor  of  the 
O'Ciara  Co.  in  connection  with  the  bu.ving  of  fuel  coal  and  the  method  of 
pa\Tnent.  The  railroads  are  also  charged  with  loaning  the  O'fiara  Co.  a 
total  of  .¥500.000  in  ca.sh,  including  the  alleged  rebate  of  .?60.000  on  which 
the  former  indictment  was  base<i.  which  was  not  carried  on  the  books. 

The  third  indictment  contains  113  counts  and  is  directed  against  the 
O'Gara  f'o.  and  its  officers.  It  charges  112  separate  violations  of  the  Klkins 
Act,  which  aijpiies  alike  to  .shippers  or  to  those  who  accet)t  or  reci4ve  f;ivor^ 
and  advanlagis  in  res;)e<-t  to  inter-State  commerce.  Fifty  of  the  counts 
charge  the  defendants  with  accepting  concessions  in  the  foirn  of  extensions 
of  credit  for  the  paymc-nt  of  freight  bills  and  ,50  the  acceptance  of  conc«ssii)ns 
in  connection  with  the  jmrchase  and  pa.vmcnt  of  fuel  coal,  as  against  other 
shii)pers  on  Ihr  lines  of  the  roads  named:  and  the  other  12  the  accei)tance  of 
money  from  the  railroads. 

The  penalty  for  violation  of  the  Elkms  .Vet  is  a  fine  of  from  SI. 000  to 
.?20.000  and  not  excee<ling  two  years  imprisonment  for  each  offen.so: 
and  for  violation  of  the  Inter-State  Commerce  Law  forbiddine  rebates  and 
discrmiinations,  a  fine  of  not  exceeding  $5,000. — V.  99.  p.  343.  270. 

New  York  &  Long  Island  Traction  Co. — Decision. — 

County  Judge  James  I".  Xifiii.nui.  in  a  suit  linnn,''it  aealnst  the  company 
by  Luc.v  Raynor  of  Baldwins.  L.  I.,  an  emplovee  of  Poiiblidav.  Paite.^c  Co.. 
on  June  22.  it  is  report<>d.  held  that  the  company,  under  its  franchise,  could 
not  charge  more  than  10  cents  for  a  10-milo  ride.  The  plaintiff  was 
awardeJl  S.500  damairis. 

The  plaintiff  and  50  other  employees  of  the  publishing  house  had  been 
ejected  from  a  trolley  car  on  May  I  1913  r>r  refusing  to  pay  1.5  rents  for  an 
8-mlle  ride.  Miss  Kaynor  sued  for  $2.f)00  for  Injuries,  and  "fur  the  indignity 
attending  her  ejectment. — V.  98.  p.   1696. 


(■)  $397,000  owned  by  Nat.  Rys.  of  Mexico. 

(b)  $1,484,000  in  hands  of  public:  balance  owne<l  by  Nat.  Rys. 


New  York  New  Haven  &  Hartford  RR.— .Ur.  milard 
Resigns  as  Director. — The  resit^nation  of  .Jolm  L.  Biliard  as  a 
director  was  announced  on  July  31. 

This  leaves  the  number  of  directors  22.  .V";  the  directors  (!• -.ire  (n  r.-.Iiife  the 
number  to  19  or  less,  no  suect^vsor  will  be  elect<^d.      11' 
of  St-Tniford.  coun.sel  for  Mr.   lUllard.   I.ssu<>d  «  st.iferi!  .• 

lion.     N>>v.   tli^ii  the  I  r 

the  f.ict  that  a  comni''  ■  > 

Inve  •^— • '    - 

Mill! 

t4>  hr  "• 

and  uiiliiiiil^'d  ^^  llu   mu.'.l  exacimg  ouM  rxiuirv. 

Another  Slockholdi  r.^'  Suit  for  an  Aernyr.'ir.a. — 

Thomas  C.  Spelllnir.  -  Tlxln  I )                               Jersey,  holder 

of  20  shanw  of  Ktock,  1  th..  V.                                .rt  In  this  city 

onJAug.  3  asking  that  I'ii  '      ■                               '   'int  for  the 
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mcneys  alli-gcd  to  have  been  misappropriated  during  the  Mellen  administra- 
tion.—  V.  <Ji>,  p.  343.  270. 

Oakland  Antioch  &  Eastern  Ry. — Authorized. — The 
Cal.  RR.  Commission  on  July  30  authorized  the  company 
to  issue  S9(X),000  6%  convertible  gold  notes,  to  be  secured 
by  1st  M .  30-ycar  gold  bonds  in  the  ratio  of  2  to  1 .  Arrange- 
ments, it  is  reported,  have  already  been  made  for  the  taking 
up  of  the  notes  by  Eastern  syndicates.  Compare  V.  99, 
p.  343. 

Oklahoma  Central  Ry. — Sale. — The  road  was  sold  at 
fo.reclosure  sale  on  July  31  to  F.  X.  Quinn  of  Philadelphia, 
representing  the  bondholders,  the  only  bidder,  for  $1,000,000. 
Judge  Campbell  in  the  Federal  Court  on  Aug.  1  confirmed 
the  sale. 

The  road  wa.s  then  turned  over  to  the  Oklahoma  Central  RR..  which 
was  incorporatt^  in  Oklahoma  on  July  3!  with  .^l.TjOO.OOO  authorizel  stock. 
per  plan  V.  9'^,  p.  ISJo.  The  new  company  has.  in  accordance  with  the 
plan,  leased  the  road  to  the  Atchison  Topeka  &  Santa  Fe  Ky..  which  has 
taken  an  option  on  the  stock  and  income  bonds,  the  latter  having  been  de- 
posited with  the  Coliunbia  Trust  Co. — V.  99,  p.  199. 

Ontario  West  Shore  Ry. — Sale  of  Road. — 

Proudfoot,  Hays  i  KilloranofCjoderich,  and  Thomas  Strothers.  trustees. 
Dungannon.  P.  (3.  (^anada,  will  receive  tenders  up  to  Aug.  1.5  noon  for  the 
sale  of  the  railway  franchise  extending  from  Goderich  to  Kincardine,  and 
covering  other  territory  in  the  counties  of  Huron,  Bruce,  Grey.  Lambton 
and  Middlese.x.  the  road  being  built  from  the  C.  P.  R.  crossing  near  the  town 
of  Goderich,  to  Kintail.  about  \A]4  miles.  The  tenderer  is  to  enter  into  a 
contract  with  the  trustee  to  complete  the  road. 

Pacific  Gas  &  Electric  Co. — Consumers  May  Subscribe. — 
The  company,  for  mutual  advantage,  offers  to  consumers  the 
right  to  subscribe  before  Aug.  15  for  any  part  of  the  new  $12,- 
500,000  first  pref .  stock  on  the  same  terms  as  those  announced 
for  stockholders  and  employees.    Compare  V.  99,  p.  199,  121. 

Philadelphia  Co.   of  Pittsburgh. — Decision. — 

Judge  Kord  in  the  Common  Pleas  Court  at  Pittsburgh  on  July  30  held 
that  under  the  term.s  of  the  old  ordinance  passed  in  1884  known  as  the 
George  Westinghouse  ordinance,  which  provided  that  he  and  his  asso- 
ciates agreed  to  furnish  free  of  cost  all  the  natural  gas  necessary  for  fuel  for 
the  buildings  of  the  "police,  fire,  markets  and  city  property  departments,' ' 
the  company  is  obliged  to  furnish  free  gas  for  all  city  departments  and  prop- 
erties, including  the  case  in  question — the  municipal  hospital.  The  com- 
pany will  appeal  from  the  decision. — V.  99,  p.  344. 

Quebec  Oriental  Ry. — New  Prior  Lien  Mortgage  Filed. — 
Notice  is  hereby  given  that  on  July  28  there  was  deposited 
in  the  office  of  the  Secretary  of  State  of  Canada  an  indenture 
dated  June  26  1914  canceling  the  trust  deed  dated  Oct.  24 
1912  securing  an  issue  of  £50,000  5%  prior  lien  mortgage 
(Metapedia  section)  gold  bonds  and  also  a  trust  deed  dated 
June  26  1914  between  the  said  railway  and  the  Royal  Trust 
Co.  to  secure  an  issue  of  £100,000  5%  prior  lien  mortgage 
(Aletapedia  section)  gold  bonds.     Compare  V.  97,  p.  238. 

Rapid  Transit  in  New  York  City. — 

The  P.  S.  Clommission  will  open  bids  on  Aug.  21  for  the  construction  of 
section  3  of  route  33,  which  will  connect  the  Brooklyn  Rapid  Transit  tunnel 
from  Whitehall  St.,  Manhattan,  to  Montague  St.,  Brooklyn,  with  the 
Fourth  Ave.  subway  in  the  Platbush  Ave.  extension  and  also  the  new  Intei'- 
borough  tunnel  from  Old  Slip  to  Clark  St.  with  the  present  subway  at 
Borough  Hall.— v.  99,  p.  344,  50. 

Rates. — Decision  of  I.-S.  Commerce  Commission  on  5% 
Advance  Rate  Case  in  Official  Classification  Territory. — See 
outline  of  decision,  also  editorial  remarks, on  previous  pages 
of  to-day's  issue.— V.  99,  p.  121. 

St.' Louis  &  San  Francisco  RR. — Notice  to  Bondholders. 
— The  protective  committee  for  4%  Refunding  M.  gold 
bonds  (l<'rederick  Strauss,  Chairman)  gives  notice  by  adver- 
tisement on  another  page  that  after  Aug.  12  no  further  pur- 
chases will  be  made  by  the  committee  of  the  coupon  which 
matured  July  1  1914.  Holders  may,  however,  continue 
to  deposit  their  bonds  during  the  pleasure  of  the  committee, 
the  right  being  reserved  to  refuse  additional  deposits  with- 
out further  notice. — V.  99,  p.  199. 

San  Antonio  Uvalde  &  Gulf  Ry. — Ownership. — A.  R. 
Ponder,  Pres.  and  Oen.  Mgr.,  confirms  the  statement  that 
the  Bankers  Trust  Co.  of  St.  Louis  owns  all  of  the  bonds 
and  stock  issued  by  the  company,  viz.,  $4,113,000  bonds 
and  $315,000  stock. 

The  securithis  were  acquired  by  John  E.  Franklin  while  President  of  the 
company.  They  were  authorized  by  the  Texas  UR.  C()mmi,s.sion  on  a  valu- 
ation of  S.t.O.tI  ,071.  Mr.  Ponder  says  that  the  road  will  be  self-sustaining 
by  fall,  when  the  cotton  shipments  begin. — -V.  99,  p.  199. 

San  Diego  &  Arizona  Ry. — Modification. — The  Cal. 
Rli.  (Jumirii.s.si(jn  on  July  8  modified  its  previous  order  au- 
thorizing the  company  to  issue  bonds. 

Under  the  supplemental  order,  thi^  company  may  execute  a  trust  deed 
to  Hecure  an  Issue  of  bonds  limited  to  $2."). 000. 000  instead  of  8 1.5, 000. 000, as 
fonncrly  fixed,  and  sell  SIO.OOO.OOO  bonds  at  85  and  accrued  int.  instead  of 
80,  and  also  83.000.000  (capital  stock  at  not  less  than  85  instead  of  at  par. 
C;ompare  V.  98,  p.  840. 

Savannah  &  Northwestern  RR. — New  Officers,  Ac. — 
C.  E.  Oay  .jr.  has  b(.(;n  clcr  ted  Vicc-Pres.  to  succeed  R.  M. 
Hitch,  who  declined  re-rliction  on  account  of  his  duties  as 
Sf!cretary,  Gen.  C'ounsel  and  memhfir  of  the  executive  com- 
mittee. C.  W.  Skinner  of  Waynesboro,  (la.,  J.  11.  Evans, 
Svlvaiiia,  On.,  and  William  (!.  Low  Jr.,  Now  York,  have  been 
abided  to  the  l)oani.— V.  98,  p.  1317. 

Texas  &  Pacific  Ry. — Ratified. — The  stockholders  on 
Aug.  3  ai)i)r()vcd  the  H(^v»;ral  profmsitions  in  regard  to  the 
Trans-Mi.sHiHsii)j)i  Tf^nn'l  ('o.,  &<■.,  referred  to  in  V.  99,  p.  50. 

Timpson    &    Henderson    Rj.~- Mortgage. — The    Texiis 

Kit.  (Joinrnission  on  July  18  authorized  a  mortgage  for  $I(K),- 

()()()  to  J.  Ci.  Ragland,  Pnjsident  of  the  company,  payable  in 

four  years  with  interest  at  6%. 

Thi'  priM-r'i'ds  an^  to  l)n  used  for  ImprovemontA  and  iiddlttonal  (xiulpmtmt 
of  thi-  liiii'.  cxl'ii'ling  from  Tlinp.son  to  fli'tidorson,  3.5  niilex. 

Toledo  Rys.  &  Lt.   Co. — Muniripnl  Ownership  Election. 

.See  "Toledo"  in  "State  and  City"  depart nient. — V.  <)»,  p.  :m4. 

Toledo  St.  Louis  &  Western  RR. — Default. — Deposits 
Culled  For. — Default  having  occurred  in  the  payment  of  the 


Aug.  1  coupon  on  the  collateral  trust  4%  bonds,  the  IVIerrill 
protective  committee  requests  holders  of  series  A"  and 
series  B"  bonds  to  promptly  deposit  the  same  with  the 
Union  Trust  Co.  of  N.  Y.,  in  order  that  their  interests  may 
be  adequately  protected.  See  advertisement  on  a  previous 
page.— V.  99,  p.  344,  199. 

Toronto  (Can.)  Ry. — Bonds  Called. — Seventy-one  4>^% 
currency  bonds  of  %l  ,000  each  and  322  sterling  bonds  of  £100, 
issued  under  1st  M.  dated  Sept.  1  1892,  have  been  drawn  for 
redemption  at  par  and  int.  on  Aug.  31. 


Payment  will  be  made  at  the  Canadian  Bank  of  Commerce, 
-v.  98.  p.   1461. 


Toronto. 


Underground  Electric  Rys.   Co.   of  London,   Ltd. — 

Listed. — The  London  Stock  Exchange  has  admitted  to 
quotation  a  further  issue  of  £179,000  6%  income  bonds  of 
£100  each,  Nos.  28,  282  to  30,071.— V.  99,  p.  271. 

United  Railroads  of  San  Francisco. — Supplemental 
Order. — The  Cal.  RR.  Commission  on  July  30  made  a  sup- 
plemental order  authorizing  the  company  to  issue  $378,000 
car-trust  certificates  (V.  98,  p.  1695). 

The  original  ordei  provided  that  the  certificates  might  be  paid  off  in  ten 
years.  The  new  order  enables  the  company  to  pay  off  the  certificates  in 
a  shorter  time,  if  desired. — V.  89,  p.  341. 

Valdosta  Moultrie  &  Western  RR. — Sale  Ordered. — 
Judge  Thomas  of  the  Southern  Circuit  on  July  29  ordered  the 
foreclosure  sale  of  the  road  on  Dee.  1  in  the  suit  brought  by 
B.  P.  Jones  as  holder  of  $300,000  bonds. 

Mr.  Jones  obtained  a  verdict  for  the  amount  loaned,  with  interest  at  8% . 
Stockholders  and  creditors  will,  it  is  stated,  appeal  and  carry  the  case  to 
tlie  Sui)reme  Court. — V.  97,  p.  597. 


-Coal    Traffic— ''Coal    Trade    Journal" 


Virginian    Ry. 

Aug.  5  reports: 

Shipments  of  coal  over  the  railway  during  the  fiscal  year  ended  June  30 
(4.682.068  tons)  broke  all  previous  records,  being  549.304  tons,  or  13.6% 
more  than  the  previous  year.  Compared  with  the  fiscal  year  ended  June  30 
1912,  the  1914  tonnage  shows  an  increase  of  1,328,711  tons,  or  39.6%, 
while  in  comparison  with  shipments  in  1911-12  there  was  an  increase  of 
2, .507, 479  tons,  or  115.3%. 

Coal  Originating  on  the  June 6  Mos.  end.  J'ne  30- 

Virginian  Railway —  1914.        1913.  1914.  1913. 

Commercial  coal 303,682  285.235     1.900.459  2,060.199 

Company  coal 17,499     18,795         127,311       140,834 


Total 321,181  304,030     2,027,770  2.201,033 

Coal  Tonnage  Handled  Over  Company's  Sewalls  Point  Pier  (June  30  Years). 
1913-14.  1912-13.  1911-12.  1910-11.  1909-10. 

3,120.1.58  2,927.131  2,288,664  1.618,549  571,470 

—v.  98.  p.   1539. 

Wages. — Railroads  Accept  Arbitration  Plan. — Chairman 
A.  W.  Trenholm  of  the  managers'  committee  for  98  Western 
roads,  announced  on  Monday  that,  at  the  urgent  request  of 
President  Wilson,  the  committee  would  consent  to  the  plan 
of  arbitration  for  the  settlement  of  the  differences  between 
the  roads  and  the  engineers  and  firemen.  Mr.  Trenholm's 
letter  says: 

Our  committee  has  been  fully  Impr&ssed  with  the  grave  public  considera- 
tions that  you  so  strongly  urged  upon  us  in  our  conference  of  Saturday  with 
you  and  again  in  your  letter  delivered  to  us  last  night.  Under  any  ordinary 
circumstances  we  should  feel  that  our  plain  duty  to  the  Interests  committed 
to  our  charge  would  not  merely  justify  but  would  require  us  to  insist  upon 
a  plan  of  arbitration  that  would  recognize  our  righ*  to  be  heard  upon 
claims  regularly  presented  in  our  behalf. 

But  we  also  appreciate  keenly,  as  you  have  pointed  out,  that  an  un- 
paralleh'd  condition  has  arisen  which  hardly  permits  a  full  consideration  of 
the  merits  of  our  case,  and  which  constrains  you  to  ask  us  to  waive  any 
discu.ssion  of  merits  and  accept  the  plan  of  arbitration  propo.sed  by  the 
mediators,  which  you  feel  convinced  offers  under  the  existing  circumstances 
the  only  possible  way  of  averting  a  disastrous  strike  on  all  railroads  of  the 
Western  half  of  the  United  States. 

In  view,  therefore,  of  the  situation  as  you  have  presented  it,  and  of  your 
appeal  to  our  patriotism  and  to  our  regard  for  the  public  welfare,  we  beg 
to  express  to  you  herewith  our  acceptance  of  the  plan  of  arbitration  pro- 
posed. 

The  agreement  between  the  roads  and  the  men  was  signed  at 
1  o'clock  on  Tuesday  morning.  It  provides  for  an  arbitration  board  of 
6  members,  2  to  be  chosen  b.v  the  roads  and  2  by  the  employees,  these  to 
seiect  2  others  to  complete  the  board.  The  latter  is  to  be  organized  within 
30  days.  The  decision  is  to  bt;  reached  within  3  months  and  is  to  go  into 
effect  at  the  expiration  of  another  10  days.  The  order,  whatever  it  may 
be.  is  to  remain  in  effect  for  a  year. 

W  S.  Carter,  President  of  the  Brotherhood  of  Locomotive  Firemen  and 
Enginemen,  says  that  the  arbitration  will  probably  begin  about  Oct.  1  and 
that  the  ses.sions  will  be  held  in  Chicago. —  V.  99,  p.  344,  271. 

Warren  Brookfield  &  Spencer  St.  Ry. — Sale. — The 
foreclosure  sale  has  been  a^ain  adjourned  to  Sept.  10  on 
account  of  the  absence  of  bidders. — V.  99,  p.  200. 

Western  Pacific  Ry. — First  Mortgage  Interest  to  Be  Paid 
Sepl.l,  but  No  Further  Support  by  D.  A  R.  G.  Unless  Re-ad- 
justment is  Made. — 'The  foUowiug  announcement  was  made 
Thursday: 

The  board  of  directors  of  the  Denver  &  liio  Grande  RR.  has  authorized 
the  announc(!ment  that  the  interest  which  will  fall  due  Sept.  I  upon  Western 
Pacific  1st  M.  bon<ls  will  be  paid,  but  that  if  the  Denver  &  Rio  (irande  is 
to  continue  its  sunjiort  of  the  Western  Pacific,  some  plan  of  adjustment  of 
We.storn  I'acific  fmances  and  the  relation  of  the  Denver  &  Rid  Grande 
thereto  must  be  devisixl  which  will  bo  acceptable  to  the  holders  of  bonds, 
and  that  a  call  for  th(?  deposit  of  these  bonds  will  be  put  forth  at  an  early 
(late  by  a  committee  of  responsible  bankers,  looking  to  the  adoptionof  a 
plan  which  will  at  once  lighten  the  burden  which  the  Denver*  Rio  (irande 
is  now  carrying,  to  place  Ihti  rinanclal  strut-turc  of  the  system  upon  a  basis 
of  recognlziMl  .solvency  and  credit,  and  as  far  as  may  be  practical  provide 
means  for  the  development  of  the  Western  Pacific. 

Tlui  payment  of  intenst  will  fall  due  Sept.  1  1914,  It  has  been  decided 
upon,  in  ohUt  to  give  lime  to  prepare  and  submit  for  the  consideration  of 
the  pro|)o.s(><l  i)lan.  Money  Is  already  assured  for  the  payment  of  the  inter- 
est. ,\n  examination  by  .(.  S.  .Stevens,  under  the  siipiTvision  ofthi"  bankers 
of  both  comimnies,  of  the  property,  traffic  and  needs  of  both  the  Denver 
&.  Rio  Grande  an<l  the  Westorn  Pacific  Is  In  progress. 

Commillcc. — The  committee  of  l>ankers  that  will  call  for 
the  (le[)()sits  of  l)()nds  will,  it  is  n^ported,  be  Blair  &  Co., 
Wm.  A.  liead  &  ('o.  and  William  Salomon  &  Co.  The  de- 
positary has  not  yet  been  selected. — V.  98,  p.  691. 

Wilmington  (N.  C.)  &  Carolina  Beach  Ry. — Frnnchies. 
— The  City  Couiicil  on  July  2!»  iniaiiimoiisly  pa.ssed  an  ordin- 
ance granting  the  company  the  right  to  build  and  operate  an 
oleetrie  road  over  a  number  of  business  and  residential  streets 
and  julopted  a  resolution  (sailing  a  special  election  on  Oct.  7 
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to  ratify  or  reject  the  same.     The  Tidewater  Power  Co.  op- 
posed the  granting  of  the  franchise. 

The  Cousolidated  Railways,  Light  Sc  Power  Co.,  lessor  of  the  Tidewater 
Co.,  also  presented  a  petition  for  a  franchise  to  extend  its  ejcistinK  Unas, 
The  proposctl  city  lines  of  the  \V .  &  C.  li.  Ry.  will  be  about  11  miles  in 
length  and  the  subur'ian  line  from  the  city  to  Wilmington  l}o<ich  and 
Carolina  Ueach  over  13  miles.  The  estimated  cost  of  the  lines  and  power 
plant  is  S750.00C.  The  franchise  grants  the  right  to  manufacture  and  sell 
electric  current  for  po.s-er,  lishtini?  and  hoatuisj  purposes. 

Youngstown  &  Ohio  River  (Electric)  RR. — Earnings. — 
C.  E.  Denison  &  Co.  of  Cleveland  and  Boston  report: 

Year  endinj  Cross  Em..  Tuxes  Kel  Bond  Balance. 

Juni  'iQ—        .'■  '    "  nt'i'iS.      Earninqs.       Interest.        Hrrplus. 

]9i:i-ll .G}!'>         $97,925         $50,000         S17.925 

1912-13 .  iiti  86.697  50,000  o'6.aS7 

Tue  blinkers  arc  oiVeriag  a  s.ujJi  block  of  the  bonds. — A'.  98,  p.  1995- 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 
Alton  (111.)  Steel  Co. — Receiver shij). — 

JudS"'  iiadley  in  the  M.niisoii  CouTity  Circuit  Court  on  July  9.  on  appli- 
cation of  the  Alton  liankin;;  &  Trust  Co.  and  three  other  banks,  which,  it  is 
Stated,  hold  $200,000  of  an  issue  of  .?.'i00.000  1st  M.  bonds  appoiiittd 
.lames  Duncan,  Pres.  of  th.o  Dur:can  Foundry  &  Machine  Works  and  \  ice- 
Prcs.  of  the  Alton  Water  Co.,  receiver.  The  plant  was  plactd  in  ojicration 
abotil    a   ye^r   ago,   manufacturins   hoop   steel   and   cotton    tics.     V.   W. 

f'ownes  and  others  of  Pittsburgh  are  said  to  hold  the  remaining  .?100,0t)0 
St  M.  bonds.  There  are  also  S,3o0.0f;o  2d  M  .  bonds  for  the  conversion  of 
which  s:{,-)0.000  of  the  S950.000  stock  is  reserved.  The  Hoating  debt  ,it  is 
reported,  was  about  S125  000.  The  company  was  organised  by  T.  S.  Clark 
of  Eric,   Pa.,  and  associat;s.      Mr.   (lark  being  President. 

Amalgamated  Copper  Co. — No  Statement  of  Production. 
— The  Anaconda  Copper  Alining  Co.  management  has  de- 
cided not  to  announce  as  usuixl  its  copper  production  for  July. 

The  Copper  Producers  Association  on  Tuesday  ilccidod,  "in  view  of  the 
condition  now  e.tisting  in  the  markets  of  the  world,  that  the  usual  monthl.v 
reports  issued  by  the  corporation  be  suspended  uniil  further  notice."  The 
statement  fot  the  month  of  Julv  was,  therefore,  not  publLshed. — V.  97. 
p.    lt)03. 

Curtailment. — Vice-P*resident  Kelley  of  the  Anaconda  Cop- 
per Mining  Co.  is  quoted: 

Curtailment  has  been  made  absolutely  necessary  by  reason  of  the  general 
conditions  which  prevail.  For  nearly  a  year  the  domestic  copper  trade  has 
been  very  bad.  due  to  the  general  business  depression  existing  in  this  coun- 
try. The  copper  producers  have  been  kept  going  by  the  European  trade, 
which  has  been  fairly  good,  the  greater  part  of  the  copper  which  has  been 
sold  having  been  exported. 

During  this  time  large  copper  stocks  have  accumulated,  and  the  pro- 
ducers have  on  band  a  very  large  amount  of  copper  for  %\hich  there  is  no 
market  in  sight.  The  crisis  which  has  developed  in  European  affairs  has 
resulted  in  a  practical  suspension  of  international  trade  relations,  rates  of 
exchange  have  bee.i  destroyed  and  it  is  impossible  to  carry  on  a  foreign 
business.  Under  present  conditions  it  is  impos-sible  to  make  shipments  to 
Europe,  and  it  is  likewise  impossible  to  receive  payments  for  copper  which 
is  now  being  delivered.  As  a  result  our  operations  cannot  bo  continued 
on  a  normal  scale.  The  Great  Falls  smelter,  reduction  works  and  refiner.v 
will  suspend  o.oerations  at  once.  A  curtailment  in  tonnage  here  equivalent 
to  the  sliipmcnts  to  Great  Falls  must  be  made.  The  following  mines  will 
suspend  operations:  Mountain  Consolidated,  High  Ore,  Pennsylvania, 
Poulin.  Radger  State,  Tropic  and  Ella. 

I  wish  to  make  it  very  clear  that  the  present  curtailment  has  no  refer- 
ence to  any  local  conditions,  as  we  all  hoped  until  the  precipitation  of  the 
present  foreign  crisis  that  operations  here  would  not  be  interrupted. 

[There  has  be  -n  ciu"tailment  of  copper  production  throughout  the  country, 
some  reductions  being  unofficially  reported  as  follows:  Utah  Copper,  ,50%; 
Phelps,  Dodge  &  Co.,  25'"-; :  Ray  Consolidated,  50%;  Chino.  50>o;  Miami. 
50'';;  Calumet  &   Hecia,  251.] — V.  98.  p.   1812. 

American  Chicle  Co. — Acquisition. — New  Stock. — 

See  .^en-Sen  Chielit  Co.   below. —  V.  [I'.),  p.  271.  122. 

American  Light  &  Traction  Co.,  New  York. — Earnings. 

Yr.end.  Earns,  irum     Other  X<1         Pref.Div.    Common       Balance, 

.JunrZ').    Sub.tios.      Inatm".        Profits.  (fi%).       Dirirhnd.       Surnlns. 

1913-n.S3.6(;7,7l3  §717,808  ?  1,270,11.5  58.54,172  S1,40S,72S  S2.013,24S 
1912-13.  3.7.S1.122  579.131  4.210.722  851.172  1.277.008  2. 109. .541 
There  wt-re  als>>  deducted  stock  dividends  on  the  common  stock  amount'- 
ing  to  ?.1,40S.728  in  the  year  ending  .Tune  30  I9M.  against  ?1, 277, 008  in 
1912-13,  li'=iving  a  bnl^.nc"  of  i4!504,51S  in  1913-14.  against  .?S32,531  la 
1912-13.— V.  08.  p.  1395,  11.5S. 

American  Milling  Co.,  Philadelphia. — Listed. — 

1  li'-  l'Jiiladfli)aia  t.toci^  txchaugc  has  listed  .$2.9'n  additioi>aI  stock 
i-^-;    -i!  ii  exchange  for  Marsdcn  Co.  comjnon  stock,  making  the  total  listed 

*t):>.,,70n. — V.  99.  !>.  2r"">. 

American  Tobacco  Co. — Common  Dividend  Payable  in 
Scrip,  Not  Cash. — The  usual  quarterly  dividend  of  5%  has 
lieen  declared  on  the  540,242,400  common  stock,  payable 
Sept.  1  to  holders  of  record  Aug.  14.  The  distribution  will 
not,  however,  be  ma.de,  as  is  customary,  in  ca.sh,  but  in  scrip 
or  notes  due  Sept.  1  191.J  with  interest  payable  semi-annually 
at  the  rate  of  6%  yearly,  which  will  be  mailed  on  Sept.  1 
or  as  soon  thereafter  as  practicable. 

.\:\  nriici.il   s  ■    says:     "The  I'resident  stated   that  the  earnings 

and  .surpiui  .",i  the  payn-ent  of  the  regular  divicend  of  5?;  :  tjiat 

,...,!._    ..  •.     ,  -  ^  ,|,,,  financial  sittiation  of  the  company  would 

J  h,   the  indc btedne.'-.s  of  the  conr.i)ar.y   being 

'  <;i-b   i.i   iianlc.      Ho  sialfd  further,  though. 

'.r  tobaccj  has  alrcod.v  arrived  as  to 
-  nt  to  nttipr  i.yijes,  and  thr>t  (  hf  needs 
■  '   "        '    •    be  coi.s'  '       :  '         In 
■  nient  o'  Ir.ci 

.:t  of  con-       !  and 

■  pay  I'.w  I  u>t«jii»ur>    .")' ,    <ii\idfiid  in  liie  (i%  scrip  i'or  notes  of 
'  .  ly  dui-  one  y.-ar  .tft.r  .ivpi.  I  1914.  with  hitcrest  payable  semi- 

...  ■  .>-..     •    -\".   (n.   y,.    I'JL-. 

Anaconda  Copper  Mining  Co, — Favorable  Decision. — 

.'••.•  I '.irr..:   .SiK.  !•:.    i''>i-;hi-  <•  >.  1).  i.i  .•.  .   -\' .  9.S.  p.   1696. 

Berwind  Fuel  Co.,  Superior    ^ia.— Stock  Increase. — 

I  niiticu  of  incn-a-se  of  iLs  authorizi^l  capKal  stock 
'  ,10.000.     The  increaso  Is  to  cover  the  cost  of  cr>n- 

I  ■  "•■■A    ^^  1    '  ith  dix'k.  the  I  1  the  fire.tt  I.u'  ! 

n's  ti)  I'  .r  niant  now  v.      When  tli 

_,  '.  th<'  Sun.  will  have  a  V  ..arity  of  9fXJ.:. 

111!   a  w  \\  («t  Dnliiili  d  «  k  ha-s  a  sloraite  capacity  of  1.000.000  tons  and 
a  ten-hour  Iwindline  cAri.vity  of  10,000  tons. 

British   Columbia   Packers'    Association. — Guaranteed 

Hnru! ;  O'f.  r.^l.     - 

ly  ha..;  purchased  the  plant  and  business  of  the  George  it 
'  Packing  Co.  of  Point  Robert*.  Wash,     .\cmlllus  Jarvl.s  & 

<  ■'    ••!    1    r.  T,r,,  aru  offering  .«15n.(K»<»  lK)nds  of  the  latter  company  at  98 
and  int  .  g.ia.-.  prln.  Sc  Int.  by  the  Pa<-kers"  Afmn. — V.  98,  p.  lODi). 

British  Union  Oil  Co.,  Ltd.— Preference  Shares  Offered.— 
rii..  Xatioii.il  I'.ttiik  of  S.-otland.  Ltd.,  and  Liloyds  Bank, 
l-''i.,  London ,  as  llu«  bankers  of  the  company  which  r^jentiv 
M.-urcd  oontrol  of  the  Union  Oil  Co..  received  sub-soriptions 
iij)  to  .July  31  for  an  issue  of  £1,.'>(X).(J<)()  Cy' r  cumulative  par- 
ticipating preference  shares  of  £1  each,  payable  2s.  fxl.  on 


application,  7s.  6d.  on  allotment,  5s.  Od.  on  Sept.  30  1914 

and  OS.  Od  on  Jan.  2  1915. 

(A  private  cable  received  in  San  Francisco  on  July  30  stated  that  £1,000,- 
000  of  the  pref .  stock  offered  was  at  once  subscribed,  but  in  view  of  the  dist 
turbed  conditions  of  the  London  market  it  is  thought  that  this  amoun- 
may  include  the  transactions  which  had  been  going  on  quietly  during  the 
week  the  public  offering  was  postponed.] 

Prospectus  Showing  Properties.  Capitali7at:on.  &c. 

Capitalization. — Incorporated  utider  the  C^ompanits  Acts,  19r8  and  1913. 
Capital,  £6.000,000,  in  shares  of  £1  each,  divided  into  5,000,0C0  67r  cumu- 
lative participating  preference  shares  and  l,O0(>.or:0  deferred  sharis.  The 
j)refi-rcMCe  sharis  are  preferential  both  as  regards  the  fixed  6%  cumulative 
dividend  and  repayment  of  capital  and  entitle  the  holders  over  ai;d  above 
the  fixed  dividends  to  have  distributee!  ratably  among  them  50%  of  the 
balance  of  the  profits  of  the  company  (remaining  after  pajment  of  such 
dividend)  which  it  may  from  time  to  time  be  determined  to  distribute, 
bat  not  to  any  further  participation  in  as.sets. 

.-\i(iuisiti','n  of  Union  Oil  Stock. — -The  company  his  agreed  to  acquire, 
in  each  cas,.>  at  par,  (a)  $15,000.(100  s'ock  of  the  Union  Oil  Co.  for  cash, 
payable  over  the  period  ending  Dec.  31  1916:  and  (b)  S  1,444 ,650  stock  of 
the  United  Petroleum  Co.  (carrying  the  voting  control  of  an  additional 
815.788,400  stock  of  the  Union  Oil  C'o.)  for  preference  snares  fully  paid 
up.  The  British  Co.  will  therefore  own  or  control  over  .$30,700,000  out 
of  540,292,800,  which  will  be  the  issuiKl  stock  of  the  Union  OU  Co.  v.hen 
the  S15.000,000  treasury  stock  is  allotted.  The  liritish  Co.  has  also 
agreed  to  acquire  at  par  .such  further  stock  of  the  Union  Oil  Co.,  the 
Uni..)n  Provident  t^o.  and  the  United  Petroleum  Co.  as  may  be  exchanged 
by  the  holders  thereof  for  fully  paid  preference  shares  of  tin  company. 
The  balance  of  the  piefi'rence  shares  will  be  issued  for  this  purpose  or  for  cash. 

The  .\lliance  Deb?nture  CorporatiDn,  Ltd.,  of  21  Btry  Street,  E.  C, 
who  are  the  promotors  of  this  company,  have  incurred  large  obligations, 
including  liability  for  j)rocuring  subscriptions  for  .$15,000,000  stock  of  the 
Union  Oil  Co  and  I'c.r  the  payment  of  (a)  £200,000  for  cancellation  of 
outstandin:;  options  on  the  -SI. 444. 650  stock  of  the  United  Petroleum  Co, 
being  aconired  by  this  company:  (h)  commission  to  undei writers  of  £1,- 
000.000  of  the  present  issue,  which  has  been  underwritten  to  the  promoting 
company  at  a  commission  of  5%  and 2%  overriding  commission:  and  (c)  the 
prtliminary  expensas  of  this  company  to  allotment,  and  as  considvraiion 
therefor  will  receive  from  the  Union  Oil  Co.  15';o  on  the  S15,0()0,000  of 
its  stock  as  and  when  subscribed.  They  will  also  receive  from  this  com- 
pany in  consideration  for  th(ir  procuring  for  it  the  above-ni'-ntioned 
excbang(.'.s  of  stocks  of  the  Union  Oil  C!o.  and  its  holding  companies  fully- 
pai.d  deferred  shares  of  this  company  equal  to  15%  of  the  amount  of  nrcfer- 
ence  shares  issued  in  exchange. 

Purposes  of  liSiie. — The  proceeds  of  issue  of  £1,500.000  6%  cumulative 
participating  preference  shares  will  be  applied  towards  the  carrjdng  out 
of  the  primary  objects  for  which  the  company  w.is  incorporated. 

(1)  Of  acquiring  by  direct  subscription  at  par  and  exchange  of  shares 
at  par  a  large  interest  and  the  controlling  vote  in  the  Union  Oil  Co.  of 
C^Tlifornia  and  of  suppl.ving  the  Union  Oil  Co.  during  a  period  ending  on 
Dec.  31  1916  with  upwards  of  £2,500,000  of  new  cash  capital. 

(2)  Of  lemiing  subsidiary  comnanies  to  provide  for  the  transportation 
and  sale  of  California  Oil.  IncUiding  the  Union  Oil  C'ompany's  products, 
and  for  the  establishmt-nt  of  distributing  dcnats  throug'.iout  the  world. 
taking  advantage  of  the  opportunities  .ifforded  by  the  opening  Of  the 
Panama  Canal  of  reaching  markets  which  ha\e  hithei-to  beau  closed  to 
Califoniia  oil. 

Extracts  from  Letter  of  Lyman  Steicart,  President  of  Union  Oil  Co. 

The  Union  Oil  (,'o.  owns  or  controls,  either  directly  or  through  its  sub- 
sidiary companies,  the  oil  rights  of  upw.ards  of  200,000  acres  of  land,  and. 
in  addition,  has  built  up  during  the  last  21  years  an  ahnost  unique  organ- 
ization for  the  production,  transportation,  refining  and  sale  of  petroleum 
and  its  allied  products:  also  that  it  owns  or  controls  anproximately  6.50 
miles  ol  pipe  lines  and  its  .sales  for  last  year  were  over  .'s20.230,000f  £-1,1.50,000). 

The  oil  properties  have  been  appraised  independeiitlv  as  being  alone 
worth  8.58,065,000  (£11.900,000),  on  which  basis  the  total"  valuation  of  the 
Union  Oil  Company's  assets  is  practically  £20.000.000,  as  against  liabilities 
of  about  £3,400,000.  The  Union  Oil  Co.  has  large  contracts  with  the 
United  States  Government,  the  Can.adian  Pacific,  the  Northern  Pacific, 
and  other  railway  and  largo  industrial  enterprises  throughout  the  Western 
co.ast  of  Pritis.'i  America,  the  United  Stat;\s  and  South  America.  The 
profit-earning  capacity  of  the  company  will  bo  considerably  increased 
by  the  additions  to  its  refineries  and  the  extension  of  its  operations  which 
the  new  working  capital  will  enable  it  to  make. 

Earns,  of  Union  Oil  Co.  Six  Years  1908  to  1913  (Aver.  Net  Profits  S523,025). 
During  the  above  six  years  no  less  th.an  £1.335.472  has  been  provided 

for  depreciation,  and  no  account  has  been  taken  m  the  certificate  of  the 

enhancoment  in  the  value  of  the  oil  iiroperties  referred  to  above. 

mO.S.        1009.        1910.        1911.        1912.  1913. 

Profits  on  trading ..£742.799  £756,776  £883.310  £761,726  £947,980  £945.507 

Net  profits  available  for 

dtstrlbutlon    ...: £531.838  £529,438  £602.098  £431,012  £541,408  £502.357 

The  profits  shown  above  give  a  total  for  the  6  years  of  £3.138,151,  out 

of  which  £2.085.0.58  was  paid  away  in  dividends,  or  an  avi-r.\gi  rata  of 

6%  per  annum,  leaving  undistributed  a  balance,  of  £1,053.098,  which  on 

the  average  caiutal  for  the  period  works  out  at  an  additional  3%  per  ann. 

The   book    value    of  the  ass.3ts  of  the  comoany  and  its  subsidiaries  wholly 
owned  by  it    was  shoNvn  by  the  consolidated  balance  sheet 
of  Dec.  31   1913 £12.231,488   II     2 

Ijes-s — Bonded  debt  and  notes  and  current  liabilities..    £3,477.042     5  11 


Excess  of  assets £8,7,57,446     8     3 

The  averag.'  yearly  profit  as  cctified  is  more  than  sufficient  to  provide 
the  fixed  6%  dividend  on  the  preference  shares,  including  the  present  Lssuc. 
and  Mr.  Lyman  Stev.art  states  in  his  letter  above  referred  to  th.at  the 
employment  of  the  additional  working  ca(.  ital  will  afford  such  an  increa.sed 
profit  as  should  enable  a  substantial  distribution  to  he  m.'^de  to  this  con- 
panys  preference  .shareholders  In  excess  of  thi-  fixed  dividind. 

In  addition  t.i  and  quite  apart  from  the  ab>v.\  th 'e;i-iii.i'.;s  of  the  sub- 
sidiary Knglish  marketing  comp.anic-s  above  referred  to  should  provide  the 
Hriiish  Co.  with  a  large  additional  separate  revenue  also  available  for 
distribution. 

Directors. — Rt.  Hon.  Earl  Grey,  O.C.B..  llowick,  Northumberland 
(Chaiiman):  Rt.  Hon.  Lord  Pin-ie.  K.P.,  P.C.,  1  Cocks;->ur  St..  .'^.W., 
Chairman  of  Me^^r^.  Hirlani  &  W.)irf.  L'l.:  II.  X.  .\nd.'rs'n,.CJ.C.D., 
D.M.,  (Copenhagen,  Managing  Director  East  .\siitic  Co.,  Ltd.:  Thomas 
Rovden.  20  Brown's  BIdgs.,  Liverpool,  denut v-.-hni'-man  Cunarrl  S..S.  Co., 
Ltd.:  .\ndrew  Weir.  21  Bury  St.,  E.C..  of  .\ndrew  Wejr  .<:  Co..  Shir>-owners 
(managing  director);  Lyman  Stewart,  Prest.  Union  Oil  Co. —  V.  99,  p.  345. 

California  Development  Co. — Decision. — 

The  Cal.  UK.  Commission  on  July  .30  held  thi*  the  cnmpnny  Is  a  public 
utility  and  subject  to  the  rcjgulation  of  the  ( ■•  up 
on  three  complaints  alleging,  among  other  th  the 
receiver  refused  to  deliver  water  to  pejs<.i.^  .  ..,.,...,  ,j,  •  the 
right  to  deliver  water  or  not  as  they  saw  fit.  and  were  il  un- 
justly in  chargt-s  for  water.  The  Imperial  ValL-v  f.;.  i*  Is  l.-nt 
on  the  company  for  water  for  flomestic  ami  -.-10- 
tlcatly  controls  the  water  suiiply  of  the  Col.  tcr- 
mivliary  companies,  which  In  turn  supply  i.  .,,.,,  .  ."! 
says  that  it  Is  a  physical  Impossibility  to  serve  mon 
that  any  more  che<^'ks  put  In,  any  more  laterals,  w 
[  of  the  flow  and  the  ean.-ilM  will  at  once  commcnei-  to  .,  ;ir, 
'  if  the  main  can.als  are  tapped  up,  the  whole  syslcin  md 
ruin.  .\n  appeal,  it  is  expis-ted.  will  lie  tali'  ■'  '  •  •  '■  :rt, 
which  three  years  ago.  it  is  stated,  held  that  '  'he 
Commission,  as  It  Is  not  a  public  ntillty,  aiM  dd. 
It  Is  said.  Ilierefor..  be  ;i  r'.\  (Tsal  of  Its  former  ru!i;i.:.      '.  .    ■ 

California  Oil  Fields,  Ltd.— -A pplieat ion  /. ,  jry. — 

ScL-  \  .ill.  V  Pipe  Line  Co.  b.l.j.v.--V.  97,  p.  804. 

Canadian   Car  &  Foundry  Co. —  V.  >/•   Director. — 

Kenneth  W.  Blackwell.  Vlc.-Pri.s.  of  the  %!>  Hank  of  Canada. 

Montrial,  has  been  (li— l<.<I  a  dlreet<»r. — V.  9S. 

Central  Coal  &  Iron  Co.,  Central  City,  Kan.  — ,*^'t/. , — 

\  -I     :  .!■,  ■  -•;.-■    ■  .  •  •     ■  ;,-..     I     '•■      .;.         ■   .-        '       "  ■■        ■  •■      ■•!  ■    .  'hat. 
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Ccnlriil  City,  Ky.,  \.6j  ttbout  711  acfta  of  coal  lu  Ohio  Co..  Ki'..  474  acrt* 


410 


THE    CHRONICLE 


[Vol.  xcex. 


of  which  has  been  mined  for  No.  9  coal,  ami  a')  Jiit  49;>  acres  of  surface  land: 
(4)  2  lots  in  Louisvillo  and  2  lots  in  Nashville.  Teun.:  (5)  26  acres  of  coal  and 
surface  land  in  Hopkins  Co..  Ky.,  near  Ilsley,  and  (6)  a  mine  at  Central 
City,  Ky..  and  one  at  Mcllenry.  Ky..  mine  equipment,  live  stock. machin- 
ery, &c.  Of  the  purchase  price  one-third  is  to  be  paid  in  cash  and  one- 
third  each  in,  or  before.  6  months  and  one  year  from  date  of  sale. 

Central  District  Telephone  Co.,  Pittsb. — Earnings. — 

For  ihv>  tj  lu-js.  ending  June  -iO  191 1  the eaminss  were:  Gross,. S3, 256. 230; 
expenses.  S2. 193.172:  net  earnings.  S760.0.5S;  interest  and  dividends, 
$752,192:    b:i!ance.  surplus.  §7.866.— V.  98.  p.   11.59. 

Central  New  York  Gas  &  Electric  Co. — Authorized. — 

The  P.  S.  (' xn.nlssi  >n  has  authorized  the  cjaipany  to  issue  •?12S.000 
5"?^  1st  M.  !?old  bonds  at  mt  less  than  90.  Of  thj  proieids  .531.710  will 
be  used  for  improvements  in  the  sas  departm3nt  and  583.532  in  tha  electric 
department. —  \'.  97,  p.  668. 

Citrus  Belt  Gas  Co.,   California. — Application. — 

The  California  State  RR.  Commission  will  on  .\UK.  12  hear  for  the  second 
time  the  application  for  permission  to  issue  .S475,000  bonds  to  meet  out- 
standing obiieatiODs.  The  company  now  has  outstandine;  .8267,000  bonds. 
When  tlie  Commission  heard  the  application  before,  itdeclin'jd  to  grant  the 
request,  but  approved  instead  an  issue  for  S84,000  aud  stock  at  the  rate 
of  50  cents  on  the  dollar  of  claims,  or  practically  .1200,000.  The  company 
has  plants  in  San  Bernardino.  Redlands.  Corona  and  Colton. 

(H.  B.)  Claflin  Co.,  New  York. — Note  Extension. — 

Judge  (jrubb  in  the  I*.  S.  District  Court  has  authorized  the  company  to 
enter  into  an  agreement  with  banks  and  trust  companias  of  Pittsburgh  to 
extend  from  July  20  until  July  1  1915  -SI, 000 .000  notes  of  McCreery  &  Co. 
of  Pittsburgh,  bearing  John  Claflin 's  personal  guaranty,  under  the  stipula- 
tion that  the  Claflin  Co.  waive  its  clauns  against  the  McCreery  Co.  until 
the  notes  have  been  paid.  The  notes  are  as  follows:  Bank  of  Pittsburgh. 
$200,000;  People's  National  Bank,  .§125.000;  Monongahela  Bank,  .?100,- 
000;  Real  Estate  Trust  Co..  .fSOO.OOO;  Union  Trust  Co.  of  Pittsburgh, 
$150,000,  and  the  Pittsburgh  Trust  Co.,  8125,000.  The  extension  does 
not  aff^-ct  the  priority  of  payment  to  the  banks  and  trust  companies. 

In  addition  to  the  debt  of  the  McCreery  Co.  to  those  banks,  it  owes,  it  is 
stated,  the  Mercantile  Trust  Co.  of  St.  Louis  1100,000  and  8300,000  to 
Individuals  on  notes  indorsed  by  the  H.  B.  Claflin  Co. 

The  noteholders'  and  the  merchandise  creditors'  committees  have  been 
holding  meetings  during  the  week  to  discuss  plans  of  reorganization  that 
have  been  suggested,  but  the  is.suance  of  a  plan  has,  it  is  understood,  been 
deferred  until  financial  conditions  become  more  normal. — -V.  99.  p.  345.  272. 

Crystal  Oil  Co.  of  Des  Moines,  la. — Decision. — 

The  Iowa  Supreme  Court  has  sustained  the  decision  of  the  lower  Court 
awarding  F.  S.  Dunsbee.  a.ssignee  of  the  company,  $7,000  damages  against 
the  Standard  Oil  Co.  for  alleged  unfair  competition ,  by  which  the  company 
was  forced  to  suspend  operations  in  1899-  The  charge  of  conspiracy  by 
the  defendant  company  was  upheld,  but  the  local  agents  were  held  not  to 
be  personally  liable  for  the  acts  of  the  company.  It  was  claimed  that  the 
companj'  had  sustained  such  losses  and  damage  that  it  was  brought  near 
to  Insolvency  and  was  compelled  to  sell  property  valued  at  $15,000  for  $2,100. 

Electric  Bond  Deposit  Co.  (of  Del.),  N.  Y. — Dividends 
Deferred. — 

See  Cities  Service  Co.  under  "Railroads  "  above. — V.  94.  p.  1510. 

Empire  District  Electric  Co. — Dividends  Deferred. — 

See  Cities  Seriiee  Co.  under  "Railroads"  above. — V.  9,S.  p.  841. 

Excelsior  Springs  (Mo.)  Water  ,Gas  &  Elec.  Lt.  Co. — 

Application. — 

The  company  has  applied  to  the  Missouri  P.  S.  Commission  for  permis- 
sion to  issue  .<52,000  1st  M.  20-year  6%  bonds,  the  proceeds  to  be  used  for 
general  improvements. — V.  97,  p.  1826. 

Frisbie  &  Stansfield  Knitting  Co. — Re-Inc.  of  Controlled 
Company. — 

See  Oneida  Knitting  Co..  Inc.,  below. — V.  98,  p.  1770. 

Gas  Securities  Co.,  N.  Y. — Dividends  Deferred. — 

See  Cities  Service  Co.  under  "Railroads"  above. — V.  96,  p.  792. 

General  Railway  Signal  Co.,  Rochester. — 

Sidney  f ; .  Johnson  has  b(  en  elected  Vice-President  and  director,  with 
headquarters  at  55  Liberty  St.,  N.  Y..  to  fill  a  vacancy  of  long  standing. 

Mr.  Johnson  is  said  to  have  been  identified  for  years  with  one  of  the 
leading  competitors  of  the  company  as  Vice-President  and  General  Sales 
Managcr.^V.  9S.  p.   1395. 

George  &  Barker  Salmon  Pkg.  Co.,  Ft.  Roberts,  Wash. 

See  British  (Columbia  Packing  Co.  above. 

Goldfield  (Nev.)  Consolidated  Mines  Co. — Earnings. — 

ProduclUm   (Tons  Treated  and  Shipped)   and  Earnings  for  Second  Quarter. 
Month —  Dry  Tons.   Gross  Value.    Total  Costs.  Net  Piofits. 

April 28,221         3320,778         .5170,014         $1.50,761 

May 30,181  329,401  174,352  155,049 

June 25,924  295,000  155,000  140,000 

Total 84,326         $945,179         .$499,366         $445,813 

— V.  &8,  p.  346.  52. 

Grand  June.  Elec,  Gas  &  Mfg.  Co. — Foreclosure. — 

See  Grand  June.  &  Grand  River  Valley  Ry.  under  "Railroads"  above. 

Hamilton  (O.)  Gas  &.  Electric  Co. — Decision. — 

U.  S.  J)i>.:(ri(t  .luflge  Kolllsler  on  Aug.  5  sustained  in  greater  part  the  report 
of  Referee  II.  II.  Haines  in  June  last  levying  an  assessment  of  100%  on 
$300,000  of  so-called  bonus  stock  issued  in  1907.  The  Court  holds  that  all 
creditors  whose  debts  were  created  after  the  stock  was  issued,  except  those 
creditors  who  are  holders  of  bonus  stock,  or  who  had  knowledge  of  Its  issu- 
ance prior  to  the  date  of  the  creation  of  their  debt,  are  entitled  to  .share  in 
the  fund  arising  as  a  result  of  the  assessment.  He  also  holds  that  the 
trustee  in  bankruptcy  of  the  corni)any  may  bring  a  suit  in  e  (uity  to  recover. 
The  matter  k  referred  bark  to  Ref(;ree  Haines  with  instructions  to  ascertain 
which  of  the  creditors  hold  claims  contracted  since  the  issuance  of  the 
bonus  stock  and  with  further  dircaions  to  report  his  conclusions  of  fact 
and  law  in  such  a  way  that  the  '  Njurt  may  either  sustain  or  overrule  his 
findings,     ("ornpare   V.   97,   p.   '.W.). 

Holton  Power  Co.,  California. — Application. — 

Thecomoany  his  aoDllcfl  to  I  hi-  (•rilir)rnia  RR.  Commission  for  authority 
to  isHuir  S200.')00  .iiMitionil  Kirst  .uid  Ri'l'.  l)')nds  for  irnprovcnents. —  V.  97, 
p.   lH2<i. 

Houston  Oil  Co.  of  Texas. — Pay?nents. — 

One  h'Kidred  New  Serins  Timber  c  irMficates  issu^id  under  th.!  Kirby 
Lumb  :r  <'■>.  c  intracl  datiil  Aii<.  I  191  1  were  paid  on  Aug.  I  at  par  and  int. 
at  Maryl.md  Trust  Co..  Bait.,  or  th(!  (-'haso  Nat.  Bank  of  N.  Y.:  also  the 
outstanding  prin':ipal  ($136.00'))  of  si Ties  "(V  second  Issue  of  siid  certifi- 
cates. Th'^s  !  pavmerits  and  the  <lividmds  on  the  6%  cum.  prof,  stock  and 
the  Interi-st  on  the  (i%  account  divld.-n  I  ciTtlflcat'is,  make  a  total  distri- 
but!d  on  .\ug.   1  of  over  $1,000.0;)').    -V.  08,  p.   1770. 

Hudson  Iron  Co.,  Secaucus,  N.  J. — Foreclosure  Suit. — 

The:  ( 'cjlu:ir;>i.i-Kiii!:iii:rl)i):kM-  'I'rusl  Co.  fnf)w  Colinnbia  Trust  Co.)  on 
June  23  brought  suit  in  the  U.  S.  Ui.strict  Court  In  this  city  h'>  foreclo.se  tliM 
mortgage  of  1906  under  which  S802,000  5%  bonds  are  outstanding.  I)  •- 
fault  has  be  -n  made  in  th^  tiaym'-nt  of  the  dmpons  du:)  Feb.  1  and  slnkiu'? 
fund  Installments  of  .$10,000.  The  trust  conioany,  through  Oswalil  G. 
Villard  as  its  agent,  on  JiirKj  ',if)  look  i)ossi9islon  of  the  property  an<l  li:is 
since  operated  It.— V.  82,  p.  872. 

International    Power    Co. — Proceedings   Continued. — 

Clianccllor  W'.ilUer  ;it  Trenii,!),  .V.  .1 . .  on  ;\ug.  \  slfne.l  an  ordi  r  r.m. 
linning  fi  om  wi-.;'.^  to  .voiik  lli.t  i>roceedlngM  lnstll.ute<l  by  Henry  W .  B"ll 
of  New  York,  asking  for  th  i  app ilntm  uit  of  a  niculver  f,r  t!i  •  c  )in,)itiv 
on  thegrounr!  (hat  ifs  affairs  have  nci'.n  mismanaged  and  Its  assets  dissipated. 

The  contlnuanc  •  wiis  granted  on  th^  ro|)res!ntat|f)n  th  it  (h  •  orfleer.s  had 
agrer-d  t  >  cf)m')!v  with  a  mandamus  from  llw  Sui)rerni!  Cimri  dir'cting  tlial 
the  bo-)ks  and  other  re?)rls  •)•■  produced  for  ex.imlnit  ion  :il  tli-  ■-.•■.jistr-red 
office  In  New  Jersey.  The  order  i)rovlded  that  all  restrainis  contiilnel  hi 
the  prevloiw  order  of  the  (;bancollor  shall  continue  in  force  pending  further 


action  of  the  Court.    Either  .side  may  appl.v  to  the  Court  for  modification 
of  the  order  on  2  days'  notice. — V.  99,  p.  273. 

Isabella-Connellsville  Coke  Co. — Foreclosure. — The  Co- 
lonial Trust  Co.  of  Pittsburgh,  as  mortgage  trustee,  on  Aug.  4 
brought  suit  in  the  Fayette  County  Court  at  Uniontown  to 
foreclose  the  mortgage  of  1909.— V.  99,  p.  123. 

Jersey  Electric  Co. — New  Company. — 

See  Taylor  Wharton  Iron  &  Steel  Co.  below. 

Lindsay  Light  Co.,  Chicago. — Com.  Div.  Discontinued. 

The  directors  have  decided  to  discontinue  dividends  for  the  present  on 
the  $600,000  common  stock  because  of  disturbed  financial  conditions.  The 
regular  quarterly  dividend  of  IH  %  has  been  declared  on  the  $400,000  7% 
pref.  stock,  payable  Aug.  31  to  holders  of  record  Aug.  15.  On  June  17  I9I3 
the  stock  was  increased  from  $200,000  to  $1,000,000  by  the  payment  of  a 
400%  stock  dividend,  since  which  time  quarterly  payments  of  }>i  of  1% 
have  been  made  on  the  common,  the  last  disbursement  having  been  on 
May  29  1914.— V.   98.  p.   1918. 

Lone  Star  Gas  Co.,  Ft.  Worth,  Tex. — Listed. — 

The  I'iitsaui-;?!!  Stocl:  Kxchange  lias  adiuitted  to  the  list  .'^500,000  addi- 
tional capital  stock,  making  the  total  listed  $4,000,000.— V.  98,  p.   1532. 

McCaskey  Register  Co.,  Cleve.,  O. — Probable  Settlement. 

David  S.  Day  oi'  Canton,  O.,  in  a  letter  some  time  since,  stated  that  the 
Government  in  its  suit  against  the  company  has  not  asked  for  Its  dissolution , 
as  stated  in  the  newspapers.  At  a  conference  in  Washington,  participated 
In  by  U.  S.  Attorney  Denham,  the  Assistant  Attorney-General,  and  counsel 
for  the  company,  such  progress,  it  is  stated,  was  made  on  an  agreement  for 
a  settlement  that  an  amicable  adjustment  will  probably  soon  be  reached. 
If  the  company,  as  in  many  other  similar  suits,  finally  agrees  with  the 
Government  on  the  form  of  a  "consent  decree,"  under  which  the  company's 
practices  are  amended,  the  business  of  the  company  would  not  be  interrup- 
ted.    Compare  V.  96,  p.  556. 

Manufacturers'  Light  &  Heat  Co.,  Pittsb. — Earnings. 

6  M)S.  end.      Gross  Net  OUf.r     Int'.rest,  Balance, 

■Ju:ic  30 —  Earnings.     Earninns.    Incom'^.       c'ic.         Dividends.      S'i<-plus. 

1914 $3,595,840  $1,697,832  $31,031  $71,024   (4%)?02T,000  $737,839 

1913 3.485,778     1,766.724     39,079   150,744   (3J^)   805,000     8.30.0.59 

—  V.  99,  0.  346. 

Miami  (Fla.)  Gas  Co. — New  Bonds. — 

Th-^  company  has,  it  is  reported,  issued  $209,00:)  of  bonds  for  improve- 
ments, including  additional  pipe  lines,  container  of  300,000  cu.  ft.  capacity 
and  other  equipment.  Tha  comoin-,'  had  outstanding  $188,000  1st  M. 
30-yfar  .'js,  due  April  1  1942:  int.  da«  April  1  and  Oct.  1  at  the  office  of 
the  Central  Trust  &  Savings  Co.,  Phila.,  trustee;  auth.  issue,  $200,000. 
Stock  auth.:  outstanding,  $191,750:  oar,  $25.  Prss.,  H.  M.  Van  Court; 
Vice-Pres..  H.  C.  Roome;  Trjas.,  H.  G.  Van  Cou'-t:  Sec,  W.  C.  Roome. 
Office,  406  Central  Trust  Building,  Philadelphia,  Pa. 

Midwest  Oil  Co. — Decision. — 

Judge  Kiner  in  the  U.  S.  District  Court  of  Wyoming  on  June  16  1913 
decided  in  favor  of  the  company  the  test  suit  brought  by  the  Government 
to  recover  a  160-acre  tract,  forming  part  of  a  large  tract  in  Salt  Creek 
Valley,  which  was  withdrawn  from  i^rivate  entry.  The  case  is  now  pending 
in  the  U.  S.  .Supreme  Court,  briefs  having  been  filed.  The  decision  will 
also  affect  the  title  to  holdings  by  others  in  *he  Salt  Cree'c  field,  amounting, 
it  is  said,  to  between  5,000  and  6,090  acres.  Some  2.000.000  acres  of  rich 
oil  lands  in  California  alone,  now  owned  by  v;irious  companies,  are,  it  is 
stated,  calimed  by  the  Government  under  withdra.vals  bv  the  President 
and  stand  in  about  the  satne  position  as  the  land  involved  in  the  Wyoming 
case.     Compare  ite:n  and  report  in  last  week's  "Chronicle,"  pp.  766  and  760. 

Missouri  Public  Utilities  Co. — Decision. — 

Tne  Missouri  P.  8.  Commi.ssion  on  July  31  rendered  a  unanimous  decision 
in  the  complaint  of  the  Mayor  and  Councilmen  of  "VVe'ob  (Mty  alleging 
failure  on  the  part  of  the  company  to  comply  wit'n  certain  conditions  of  a 
franchise  granted  by  the  city  to  the  Webb  City  &  Carterville  Water  AVorks 
Co.  on  Oct.  16  1909  and  assigned  to  the  Utilities  Co.  It  is  held  that,  aside 
from  any  agreement  in  the  franc'nise  with  regard  to  the  laying  of  mains, 
the  (commission  h.is  the  povi'er  to  require  the  exteiision  of  mains  where  the 
same  is  for  the  better  protection  of  the  public.  The  company  is  therefore 
required  to  lay  mains  as  provided  in  the  franchise  and  to  complete  the  work 
within  9  m.onths  and  also  to  maice  certain  extensions  demanded  by  reso- 
lution of  th3  Council  within  91  days. 

National  Refining  Co.,  Cleveland. — -Dividend. — • 

A  quaterel.v  dividend  of  1}^%  has  been  declared  on  the  $4,000,000  stock 
as  increa.sed  by  ttie  payment  of  a  ^00^^  stock  dividend  on  July  15  last, 
paya'jle  Aug.  15  to  holders  of  record  Aug.  1.  This  is  at  the  rate  of  5% 
ye:iriy .  or  10%  on  the  stock  as  formerly  existing.  The  dividends  nreviously 
paid  were  at  the  rate  o  8%.  President  Lamprecht  says:  "Whether  we 
will  declare  more  at  the  next  period  I  cannot  tell.  Earnings  would  warrant 
more,  but  we  believed  it  better  to  be  conservative  under  present  world 
conditions." — V.  98,  p.   1923. 

National  Sugar  Mfg.  Co.,  Buffalo. — Bonds  Called. — 

Thirty-st3ven  1st  M.  bonds,  dated  Mar.  15  1904,  for  payment  at  105  and 
int.  on  Sept.  1  at  Buffalo  Trust  Co.,  Buffalo. 

President  Francis  K.  Carey  states  that  $11,000  of  the  1st  M.  bonds  were 
redeemed  on  June  1  last,  making  the  amount  of  bonds  redeemed  to  date 
•3195,500  and  reducing  the  amount  oui,standiag  to  $550,500.  Indicatijiis 
are,  it  is  stated,  that  the  present  campaign  will  be  one  of  th,i  most  successful 
and  ijrofitable  in  the  history  of  the  company. — V.  98,  p.  1464. 

Natomas  Consolidated,  San  Francisco. — Consents. — 

Press  disi):i'ic'ais  stal;-  that  holders  of  about  .>i!!!),000  first  mtge.  bonds 
have  agreed  to  soil  th^^ir  holdings  at  25  to  a  syndicate  friendly  to  thi'  plan 
of  reorganization  (V.  99.  p.  273).  and  that  the  plan  is  exjjected  to  become 
effective.  Total  deposits  up  to  July  25  were,  it  is  said,  about  $7,900,000 
of  the  SI  i. 000, 00)  outsLuidJiig.— -V.  99,  p.  273,  52. 

Natural  Gas  Co.  of  West  Virginia. — Decision. — 

The  West  Virginia  Su;>re:n<-  Court  of  .Vppeals  on  May  12,  by  a  vote  of 
4  to  1 ,  reversed  tiie  ruling  of  the  Circuit  (^)urt  of  Ohio  County  and  held  tliat 
the  city  of  Wheeling  cauiiot  in;)ni)i)olize  the  business  of  gas  li^'hting.  The 
city  owns  and  operates  a  municipal  coal  gas  plant  and  sells  gas  for  all  puri)oses. 
In  1885  the  National  Co.  secured  a  franchise  to  supply  natural  gas  to 
Wheeling  consumers,  which  was  anund  sd  in  ISJS  and  1907,  and  this,  it  is 
stated,  did  not  interfere  mucii  with  the  city  plant  until  the  use  of  the 
VVelsljach  mantle  became  general  and  the  us3  of  natural  gas  for  lighting 
became  oossible.  The  city  tiien  to,)k  measures  to  prevent  the  company 
from  selling  gas  for  lighting  purposes. 

The  city  grant  t,)  the  Natural  G.is  Co.  was  made  upon  condition  that 
natural  gas  sh  >uld  not  be  sold  through  its  pij)es  for  lighting  inirposes  in 
ompetition  with  thai  manufactured  by  th:i  city.  Local  pai)ers  say  that 
the  city  has  "grant(Ml  franchises  to  i-leclric-light  iVJinpanies  to  sell  electricity 
in  competiti  )n  with  its  gis,  it  kn  nvlingly  i)ermils  (dtizens  not  reached  by  its 
pipes  to  US'  natural  g;is  an  an  illuminant.  it  h:is  suffered  its  gas  plant  to 
become  dll  loi dated  and  no  longer  m  ikes  gas  fit  for  lighting  puri)oses,  and 
because  of  th-  otior  <|Uilily  of  its  gas  inimv  citizens  ontliiue  to  burn 
natural  gas  fr)r  lighting  !)urposes  agiiinsl  the  protest  and  notice  of  the 
Natural  (ias  Co."  The  ('ourl  sl:ites  th.'it  when  a  municipality  stei)s  out- 
side Its  governmeMtal  spliere  to  eiigag  •  in  a  business  enterprise.  Its  "C(m- 
tracts,  rights  and  obllgitions  are  m -is  irvl  by  th(»  sami'  rules  aiiollcable 
to  private  pers  >iis ";  th.it  if  ill  ■  old  Wh  Haling  Gas  Co..  whose  rights  the  city 
acq'ilred,  wore  comp!ainiir;.  instvid  of  ih!  cltv,  and  iin  ler  the  siine  cir- 
cumslinces.  iiocoartoftMiuily  would  hold  the  Natural  Gas  Company  to  the 
ondilion  of  its  frarn-lils  •  ,iii  I  thereby  "f)rce  upon  the  citizi<ns  served  the 
use  of  a  gas  unfit  for  coMsumutlon,  and  deprive  them  of  rights  enjoyed  by 
others  In  the  use  of  a  b'tl  •,•  and  cliMper  gas." 

Nevada  Consol.  Copper  Co. — Earnings. — 3  and  6  mos. 
<'iuling  .Juno  30  : 

— 3  mo.i.  end.  June  30 —  — 0  mos.  end.  June  30 — 

191  t.  1913.  1914.  1913. 

Gross  production.. -lbs.   14,322.807  17.92>,7lfi  29,9.'0.399  32,452.311 

Totalliicome      8>ill,Hl8  $l,IO<i.7,SS  Sl,lli>,2.59  Sl.S^5,71ti 

|)epre-'n  Sieotoe  plant.          119.382  131. tlM  302. S»l  2(11.382 

Ore  exMngiiishment    .  .-            79.S.5r,  IJii.OIti  15:>.0S(1  2»6,4;<6 

l)ivl<l.Mids    749,796  719,796  1,199,592  1,499. .592 

Bal..  deficit .""$304,116    8ur$e8.422        $541,260        $122,696 
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The  above  earnings  are  computed  upon  the  basis  of  14.049  cents  for  the 
quarter  ending  June  30  1914.— V.  98.  p.  1533. 

New  York  Edison  Co. — Decision. — 

The  Appellate  Division  of  the  Supreme  Court  in  this  city  on  July  13 
unanimously  reversed  the  order  made  last  year  by  the  P.  S.  Commission 
on  the  application  of  C.  I'ercival,  and  held  that  the  company  is  compelled 
to  supply  current  for  only  certain  hours  of  the  day  when  provision  has  been 
made  to  obtain  current  at  other  times  from  other  sources.  The  Court  says 
that  when  the  company  refused  the  plaintiff's  request  it  placed  "itself 
squarely  upon  the  position  that  it  was  under  no  obligation  to  furnish  elec- 
tric current  to  any  one  unless  that  person  agreed  to  take  from  tiie  com- 
pany all  the  current  which  it  required."  It  is  held  that  In  consideration  of 
the  privileged  position  of  the  company,  it  is  Ijound  to  serve  impartially 
every  member  of  the  community  who  demands  its  services,  and  while  it 
may  establish  reasonable  regulations,  which  tlie  consumer  must  observe, 
the  requirement  that  he  must  take  all  his  electricity  from  one  company 
or  receive  none  "is  not  in  any  proper  sense  a  regulation  respecting  the  use 
of  the  service,  but  is  a  purely  arbitrary  attempt  on  the  part  of  the  company 
to  insure  to  it-self  a  monopoly  of  furnishing  electrical  current." 

If  that  were  pej-mi.ssible,  the  company,  it  is  stated,  could  also  refuse  to 
furnish  current  to  a  consumer  who  was  himself  manufacturing  part  of  the 
current  he  uealed.  and  this  had  already  been  severely  condenmed  on 
grounds  of  public  policy.  If  the  company  had  established  the  fact  that  the 
hours  during  which  the  supply  of  current  was  asked  were  those  in  which 
the  greatest  demands  were  made  upon  its  services,  thts  condition  could 
have  been  met  by  making  a  special  rate  for  the  service. — V.  98,  p.  1531. 

Oahu  Sugar  Co.,  Honolulu. — Bonds  Authorized. — 

The  stockholders  on  July  S  apiiroved  th^-  issue  of . Si  ,750.000  2.^-year  6% 
gold  bonds,  redeemabk"  in  10  years.  The  proceeds  an?  to  bo  used  to  rcfUTKi 
SS09.000  bonds  no«'  outstanding,  re-pay  advances  of  H.  Hackf-'ld  &  Co. 
to  the  Waiahole  Water  Co.  and  complete  the  Waiahole  tunnel.  With  the 
Increased  \saior  resources  from  the  tunnel  it  is  expected  to  add  3,000  acres 
of  cane  land  to  the  plantation ,  bringing  the  annual  sugar-producing  capacity 
up  to  45.000  tons. — V.  96,  p.  291. 


O'Gara    Coal    Co. — Further   Indictments. — 

S.^  N.  V.  CiiHral  i^   Hudson  Kivcr  imder  "Kailroads." — V 


98,  p.  766. 


Oneida  Knitting  Co.,  Inc. — Incorporaled  in  Mass. —      i 

The  company  has  been  organized  under  Massactiusetts  laws  with  S7.50,000  j 
auth.  capital  stock,  con.sisting  of  .'56(10. i)()')  7%  cum.  nref.  and  .Sl.iO.OOO 
common  stock,  as  a  re-incorporation  of  tiie  Oneida  Knitting  Co.,  whi.oh  was 
recently  acquired  by  the  Frisbie-Stansfield  Knitting  Co.     See  that  com- 
pany, V.  98.  p.  1770. 

Parrot  Silver  &  Copper  Co. — Favorable  Decision. — 

Jutl-4t  Uonr<|uiii  in  (!'.  •  Federal  Court  has  rendered  a  decision  holding 
valid  the  sale  in  .Anril  1910  of  :'-!l  of  the  rroperty  of  the  company  fo  the 
Anaconda  (■<>ni)er  Mining  Co.  The  suit  was  brought  by  William  K.  Wall 
and  Louis  Foss,  of  Hoston.  against  the  two  companies. — V.  92.  p.  192. 

People's  Gas  Light  Co.,  Manchester,  N.  H. — Reduction. 

The  N  eu'  Hamjishiie  1'.  S.  Commission  has  ordered  th'"  company  to  re- 
duce its  gas  rate  from  ?1  10  to  81  I>^■r  I.OOO  cu.  ft.  beginning  July  1  191  !. 
It  appeared  that  while  large  earnings  have  been  made  in  the  past,  partic- 
larly  by  the  old  company,  under  much  higher  rates  than  those  now  in  force, 
operating  costs  in  later  years,  because  of  increased  prices  for  coal,  oil,  labor, 
&c..  h.ive  so  greatly  increased  that  the  nresent  rate  prior  to  1912  coutd  not 
be  held  to  afford  an  excessive  return  upon  the  present  value  of  the  properties 
used.  It  is  found,  however,  that  the  busin<«s  has  now  become  sufficient  in 
volume  so  that  under  a  ■'?1  rate  the  company  can  now  pay  its  operating 
charges,  make  a  reasonable  reservation  for  depreciation,  and  still  earn 
$54,000  yearly  for  the  properties  used. — V.  91,  p.  1331. 

People's  Water  Co.,  Oakland,  Cal. — President  Resigns. 

in  order  tliai  t!ie  i-rfuiiding  cniiunitti'c!  may  l)e  given  full  reign  to  re- 
habilitate th(  co!ii:;any.  I>'rank  C.  Havens  has  resigned  as  President  and 
J.  Y.  Kcclestoii  has  been  named  as  his  successor  by  the  committee.  i\Tr. 
Havens  owns  nearly  a;l  of  the  preferred  stock  and  a  large  part  of  the  bonds. 
W.  R.  Albergcr  was  appointed  Manager.  The  following  directors  were 
chosen:  John  S.  Drum.  K.  A.  Heron.  J.  Y.  Eccleston.  H.  C.  Capwell. 
Frank  A.  Leach.  George  N.  O'Brien  and  H.  G.  Tasheira. 

It  was  announcwl  that  the  Mercantile  Trust  Co.  of  .San  Francisco  holds 
a  maiority  of  the  stock,  under  control  of  the  refunding  committee,  and  that 
the  future  noiicy  of  the  company  would  be  to  operate  imder  strict  super- 
vision of  the  State  RR.  Commission. 

The  noteholders'  protective  committee  recently  issued  a  statement 
requesting  the  imanimous  backing  of  the  noteholders.  A  sale  of  the  bonds 
that  have  been  pletlged  would  .it  is  .said,  increase  the  boi.dcd  and  secured 
debt  to  the  extent  of  nearly  .$5.000.0no  and  would  dimini.sh  the  value  of  the 
security  of  the  notes  to  the  extent  of  nearly  33^  .  It  is.  therefore,  in  the 
judgment  of  the  conimittoe  vital  to  the  interests  of  all  that  no  further  sales 
of  '.ledged  bonds  take  place,  and  the  committee,  therefore,  asks  the  note- 
hoMiTs  to  give  it  an  assurance  not  to  syll.  at  least  for  90  days,  any  of  t!ie 
pleflged  bonds. 

.\t  a  joint  meeting  of  the  refunding  committee  and  the  noteholders'  pro- 
t  iMve  committee  on  July  30. many  of  the  noteholders  agreed  to  withhold 
d  t  .md  for  payment  of  their  overdue  notes,  and  al.so  not  to  sell  the  noti"S 
pending  the  reports  of  tliree  engineers  who  are  examining  the  property  of 
thf  company  and  its  subsidiaries.  More  than  §1,000,000  of  the  notes. 
It  Is  stated,  have  been  extended  for  60  to  90  days.— V.  99,  p.  274,  123. 

Phelps,  Dodge  &  Co. — Copper  Production. — The  produc- 
tioa  of  coi)i)cr  l)y  the  Copper  Queen,  Detroit  and  Moctezuma 
mines,  owned  l)y  Phelp.s,  Dodge  &  Co.,  for  the  seven  months 
ended  Julv  '.i\  i914,  was  84,078,429  lbs.,  as  compared  with 
8').'2.-)7,0()',)  in  1013,  as  follows: 

Pounds.  1914.  1913.       1      Pounds.  1914.  1913. 

January 12.71.T.OS4    11.510.711   May 12.837.220   11. 857, ,135 

K.Sruary 10.905.527   10.519.051  'June 12.684,835   11,481,871 

.Mtn-h 11,979,348   11.517.338  July ...12.188,123   11,682,094 

April 11.368.292   11.689.357; ■ 

Total  (pounds)  for  eight  months 81,678,429  80,257,960 

Castoras  ores  business  added  a  further  amount  for  the  seven  months  of 
3,771,915  IKs.  in  1914.  against  6.570.016  iu  1913.  — V.  99.  p.  53- 

Pierce,  Butler  &  Pierce  Mfg.  Co. — Sale  Again  Postponed. 

Tile  siilr  lit'  I'll-  iioj.irt ;.  ,  w  liicli  w;is  aiiginally  a<i\ertised  to  l;il>e  jilace 
OM  liiij  23  and  a<lji>urnc<i  lo  .Vug.  4.  ha.s  Ijeen  fi'rlh<  r  i>(>sl!  <>nrd  for  one 
■'  ■  ':  bv  Judge  l{av  in  the  Fetleral  Court  because  of  the  unsettled  financial 
■  ••    litit>ns.-    V.   00.   p.   274.   .55. 

Pittsburgh  &  Allegheny  Telephone  Co. — Officers. — 

T!n-  r.ilJKv. Kii;  off i«'<  r:..  .iiid  dirf<'ior»  wire  il, .-t.-il  ai  the  adjourned  annual 
mei-iing  held  on  .luiy   13; 

nir,  ri.irs:   John  L.  Dickey.  W.  C.  Handlan.  famuel  W.  IIj.njer.  Richard 
Cyrus  Kuling.  Frank  C.  Huling,  A.  M.  Moreland,  J.  O.  .Spiane. 
VV,.l!er. 

..     I'res. .  t'jTiis  IJiitlng;    V.  Prcs.  fz  Gen.  Atgr..  Richard  Hawkf-y; 

Treas..  Frank  f.   lluliiig:    mc.  S;'.ii.i:e!  W.   Harper:    Asst.  s«c.  &.  .'sst. 

Trf^H.    Thnnias  (;.  Davis:    Cen.  Counsel.  John  is.  \\eller.      The  company 

MirnefJ  over  to  Its  stockholders  and  plans  for  c-xtensions  and 

re.  it  Is  said,  being  pushed  to  completion.--  V.  68.  p.  18.>1. 

Porto  Rican  Tobacco  Co. — Earnings. — 

Junr  .H)       .\,t    ,,<i,-      t,:\.r  T,.lil       Inlnrst.        Diridrnds  Btilunce . 

YlOT —  Dfi>r..Ar.)  Irirnrni'.      Inrnmr.    Tinx.Ac  Paid.  Siiruliis. 

1811 II3H.4.59  ?216.5.>9  ?654.Chh  SH5.79n   (20'-^  )$3ft9.8sO  $169,318 

1»I3 477.9.56     2<i6.l7n     74-1.126     72.1.53    {\H%)   3.59.892     312.0S1 


The  dividends  .-us  alK)ve  in   1913-14  Include  four  nuarterly  iiaynients  of 
f>~t  In  acrip  on  outstanding  capital  stock.     The  total  surplus  Juno 
wan  11.30,. I'.tr,.  agaln.st  »1. 1,38.178  In  1913.— V.  97,  p.  1429. 
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Pure  Oil  Co.— Dfil  Pending— Pref.  Stock  Retired.- 
The  fleal  involving  the  sale  of  the  controlling  Intunwt  to  an  Knglish  syn- 
dieatf  Is.  it  l.s  nia'r-d.  still  pending,  nut  m  iih.standing  the  Kuropean  war. 
and  may  finally  In-  i-.iiisninniatiKl.  Th<-  prff.  stock,  which  had  l)<-«'n  re- 
diienri  to  «tsl.7iMi  In  FeMruary.  has.  It  Is  said,  since  N-en  reflrwl.  li-aving 
only  the  S4.535.245  common  stock  ouutanding. — V.  99.  p.  347,  53. 


Ray  Consol.  Copper  Co.— .Earns.  June  &  March  Quarters.— 

Qmirlirs  End.  .June  60' li  Mur.SVli' Quarters  End.   .June  :iO' 14   A/ar.31'14 
Gross  produc-  Total  income. -SI  .003.075      S922,099 

tion.   lbs.  ..18.748.343   17.234.346    Hond  interest.         43.581  44.655 

Net  profits...     .S987,881       3913,004  i  Divs.  (3M%)-       545.364         543.964 

Misc.  income.         15,194  9,095| 

Total  define    .'5S8.945      $588,619 

Total  income. SI. 003 .075      .?922.099!  Bal.  for  quar.     .$114. 1.30      $333,480 

The  earnings  for  the  June  30  quarter  are  computed  on  the  basis  of  13.9198 
cents  per  lb.  for  copper,  against  14.41  cents  for  the  quarter  ending  March  31 
1914.— V.  98,  p.  1541. 

Rochester  (N.  Y.)  Telephone  Co. — Authorized. — 

Th''  P.  .s.  Commission  has  authorized  th.-  coinpan.v  to  issue  $100,000 
5';  30-y( ar  bonds  at  not  l(«s  than  par,  the  procet^ds  to  be  us^^d  to  eract  the 
new  northwest  exchanse  in  Uroezel  St.  and  make  necessary  connections 
and    changes  in  the  system. --V.  9'<,  p.  1923. 

St.  Louis  Steel  Range  Co. — Anti-Trust  Suit. — 

Tile  company  on  July  22  brought  suit  iu  tlie  Federal  Court  at  St.  Louis 
against  the  Wrought  Iron  Range  Co.  for  .87.50,000  (three-fold)  damages  un- 
der the  Siierman  Anti-Trust  Law.  The  petition  states  that  the  Wrought 
Iron  Co.  has  not  only  conspired  to  mjure  the  business  of  the  complainant 
but  within  a  few  years,  through  oijpressive  and  unlawful  busitie-ss  methods, 
lias  forced  14  stove  manufacturers  and  dealers  out  of  business,  leaving  the 
Wrought  Iron  (\).  and  the  Sanitary  .Stove  Manufacturing  <;o..  operating 
in  Bellevue  and  Benton.  111.  (of  which  the  former  purchased  control  in 
Feb.  last) ,  the  only  two  comt)anies  at  present  selling  ranges  "by  models  and 
photos."  The  complainant  s  sales  exceeded,  it  is  stated.  .9.500. 000  yearly, 
the  monthly  sale  of  stoves  being  reduced  from  700  to  200,  causing  a  heavy 
loss. 

St.  Paul  (Minn.)  Gas  Light  Co. — Temporary  Injunction. 

.ludge  Booth  in  llie  U.  .'^.  Distiici  Court  has  granted  ;i  temporary  injunc- 
tion restraining  the  city  from  putting  into  effect  the  8.5-cent  gas  ordinance 
passed  on  May  20  last. 

The  company  is  ordered  to  give  a  bond  sufficient  to  guarantee  that 
consumers  shall  receive  a  return  of  5  cents  a  1,000  cu.  ft.  in  case  the  new 
rate  is  held  not  to  be  confiscatory. — V.  98,  p.  1698. 

Salmon  River  Power  Co. — Authorized. — 

Thi;  P.  S.  (\):a:uission  on  Aug.  3  a  Uhorizod  thac  jm  lany  to  issue  .S300, 000 
additional  5%  40-year  1st  M.  bonds  at  not  less  than  85.  to  net  S255.000. 
This  makes  a  total  of  S3. ,535.000  bonds  outstanding. — V.  90.  p.  53. 

San  Antonio  Land  «&  Irrigation  Co.,  Ltd. — Application 
for  Receiver,  etc. — 

Henry  Wcstbury.  of  Loudon,  Eng.,  a  bondholder,  on  July  31  applied  to 
the  Fifty-.Sevenllt  District  Court  for  the  appointment  of  a  receiver.  Judge 
Minor  sot  the  hearing  for  Aug.  24-  Interest  on  the  bonds  (about  £100,00(j) 
due  May  1  is  in  default. 

The  meeting  of  the  holders  of  the  6%  1st  M.  bonds,  which  was  to  be  held 
in  Toronto  on  July  21,  was  adjourned  to  London  on  July  31  by  request 
of  the  committee  appointed  on  July  1 .  The  report  of  the  majority  of  three 
states  that  the  company  appears  to  have  no  available  fimds,  even  for  cur- 
rent requirements,  and,  according  to  a  statement  furnished  to  the  com- 
mittee, about  £2,400  per  month  is  required  to  pay  taxes,  salaries  and  gen- 
eral expen.ses,  and  that  in  addition  £19.800  must  be  provided  shortly  to 
complete  the  purchase  of  certain  lands  at  San  Antonio,  in  respect  of  which 
the  vendors  retain  a  lien  as  security  for  such  unpaid  purcha.se  money. 
There  are  also,  it  is  stated,  local  creditors  in  Te.xas  and  elsewhere  to  the  ex- 
tent of  £9,300.  As  it  would  be  unwi.se  at  the  moment  to  anticipate  the 
immediate  receipt  of  any  sub.stantial  amounts  from  sales  of  land,  &c.,  they 
say  that  it  will  be  necessary  to  provide  for  all  the  above  requirements 
spread  over  the  next  12  months,  and  at  least  £57,900  is  therefore  needed, 
without  taking  into  account  interest  on  any  new   loans. 

It  was  proposixl  that  S600.000  ti-year  6%  land  mortgage  notes  be  i-ssued, 
ranking  as  a  first  charge  on  30.000  acres  of  land,  or  appro.ximaiely  one-half 
the  iioldings  of  the  com|)any.  and  holders  of  the  notes  be  given  the  benefit 
of  an  agreement  to  supply  water  eis  required,  and  al.so  that  there  be  deposited 
two-thirds,  or  .$3,000.()00,  of  the  bonds  created  and  issued  to  the  company 
by  the  Medina  Valley  Irrigation  Co.,  a  su'osidiary  concern  organized  to 
construct  and  operate  the  water-works;  that  all  rentals  received  from 
lands  of  the  company  be  used  iu  paying  off  the  notes  and  30';'o  of  the  net 
proceeds  of  any  land  not  mortgaged  be  paid  over  to  trustees  on  behalf  of 
the  note-holders,  who  would  thereupon  release  a  certain  proportion  of  the 
mortgaged  land  in  exchange.  This,  it  is  stated,  would  avoid  receivership 
and  protect  the  interests  of  all  parties,  and.  foi  refraining  from  enforcing 
their  rights,  the  bondholders,  it  was  suggested,  should  be  given  35%  of 
the  net  profits  of  the  company  so  long  as  it  is  exists. 

The  minority  of  two  maintain  that  the  rights  of  the  bondholders  as 
mortgagees  should  be  enforced  forthwith,  and  the  Empire  Trust  Co.  be  re- 
questedto  take  steps  to  enforce  the  Ijondholders'  rights. — V.  99,  p.  124. 

San  Joaquin  Light  &  Power  Corp. — Financing. — The 
Cal.  liR.  Commission  has  authorized  the  company  to  issue 
§249,907  notes  in  renewal  of  outstanding  notes.  The  Com- 
mission has  also  made  an  order  granting  the  company  addi- 
tional time  up  to  Dec.  31  1914  in  which  to  issue  81,776,000 
bonds  which  it  proposes  to  pledge  as  security  for  certain  2- 
year  6%  collateral  trust  notes.  The  directors  are  taking 
steps  to  pay  the  floating  debt  of  $1,615,000  and  provide  for 
new  construction. 

The  meeting  of  stockholders  to  vote  on  authorizing  83.500.000  of  the 
present  assessable  pref.  slock  held  in  the  trea.sury  to  be  converted  into  6'^^ 
prior  cumulative  ii(Hi-a.sses.sable  i)ref.  stock,  with  preference  ovir  the 
Itresent  pref.  stock  '>oth  as  to  assets  and  di\idends.  and  al.so  S2. 000. 000 
first  and  refunding  bonds  or  debentures  to  tie  issued  if  salisfacior.v  arrange- 
ments cannot  be  made  to  market  the  pref.  stock,  was  again  deferred  to 
July  29.  owing  to  the  protest  of  some  of  the  pref.  stockholders,  who  objected 
to  the  issuing  of  a  slock  liaving  prior  rights  arul  no'  subject  to  asst  ssment . 
as  is  the  present  jiref.  stock.  A  me.-tirg  of  di.s.satisfied  st(  ckholders, 
called  by  Julius  .\.  Landsberger.  was  to  be  held  at  .San  Francisco  on  July  2 1 . 
— V.  99.  p.  124. 

Santa  Monica  (Cal.)  Water  Co. — Authorized. — 

Th''  Cal.  RR.  Commission  his  aiiihari'.ed  th-  Santa  Monica  Water  Co. 
to  is^u.-  '•:.257.0)0  5p  30-.vear  bonds.  Of  th-::  binds,  $2.50.000  will  be  ex- 
changed for  o'ltstanding  bonds  dite.1  July  I  1907,  $3,590  to  retire  a  a.ite  and 
S2.s;!')  for  additions  and  betterments. 

Sears,  Roebuck  &  Co. — Total  Sales. — 

I'.tl  1 /ut'j—V.n.i  Dcnr-QS 

.>G.320.117         S6.319.lll         0.36^ 
—  V.  99.  p.  121. 

Sen-Sen  Chiclet  Co. — Distribution. — 

The  company  in  a  circular  to  storkh.ilders  .-ninounc  s,  l!i:i  it  to 

the  action  of  the  sli>ckholders  at   the  meeting  held  July  2>^.  > mv 

has  re'-eiviyl  in  Its  treasury  from  the  sal,   of  its  prop'rty.  .as-  ■  I- 

wil!  to  the  American  Chi<'le  Co.  the  $2,0'»n,000  common  sto 
.Vmerican  company  provided  In  the  agreement  i>r  silc  In  ;. 
with    1  'x-n  by  the  rlln-ctors  of  th.    company    it'        "'  ' 

will   I.  ■  Hi'<l   among  the  stockhold-rs  of  ih' 

the  b:-. vrhangine  one  share  of  .Vmeriian  Clii'  i 

for  every  '^  shar'«  of  :^en-.Sen  Chli-l"t  Co.  stiw-k.  >— 

As  the  .Vmnrlcan  coniapny  expects  to  'Continue  the  payment  of  monthly 
dlvidi'U'Is.  it  is  Im!>ort'int  for  the  titockhol'lers  to  obtain  promptly  the 
s>  >-'-  of  Hi.-it  company  to  which  they  are  entitled.- -V.  99,  p.  274.  54. 

Southern  Alberta  Land  Co.,  Ltd.  — .1 

At    til'-  or'liiin-y  g.  '1.  r.i!  iii      ini;  lull  ill   I,  ml  >ii 
commltt'-.'  of  tliri'.'  w:i>  ai>poiiiti-<l  to  sit  with  th''  i>'ii!i        "  i    r  in   ..  iomt, 
wa.s  e|ecie<l  a  d|r.>.tor  to  succoid  A.  M.  Orenfell.     The  other  vacancy  was 

not  f.liil      -V .  '<:(    n    SOI . 

Southern  California  Gas  Co.  —  Tempomru  Injunction. — 

.Jii'l-'-    l;-.~-   111   1  <'iiiiit    oil  .)    ■       ■"  '    ■' 

t.i:")orir\    iiirii-tr  ling  th'' ••nfor. 

i.:i^^  •  I  r'flu'lii.t  th'.    ;  :  gas.      .V  bond 

Humers  in  case  the  ordinance  Is  found  not  U»  be  confiscatory. 


1914— 7  .'V/o.?.— 1913. 
IS.54,227,129       $51,2,59,082 


Increase. 
5.79% 
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An  application  has  been  filed  with  the  State  RR.  Commission  for  a  re- 
he  irinu  of  the  order  i-L)iii')oHia?  the  cogid my  to  delivor  i^iks  to  tli )  Los 
Antjek's  i;r«s  &  Kli-c.  Cvp.  :ind  Kconoraic    Gas  Co. — V.  99.  p.     203. 

Standard  Oil  of  New  Jersey. — Curtailment  of  Output. — 
The  company  has  issued  the  following  statement: 

The  comnanv  maj-  ba  compelled,  on  anctiunt  of  the  iiUerruption  of  loreigrn 
commerce. "n^sultiiw  from  the  war  situa'ioa  in  Europe,  to  materially  curt_;iil 
Its  outnut  of  all  petroleum  products.  Tlus  sudden  loss  of  market,  coupled 
with  the  ver\-  lan;e  ac^-umulati-d  stocks  of  finushivl  product  now  on  hand, 
will  neoe:i-i;»rilv  limit  their  ability  to  purchase  crude  oil.  At  the  moment  it 
is  iiupasslhl?  't  1  say  tj  what  extent  and  how  long  this  unfortunate  con- 
dition will  continue.  ,  „  ,     . 

Owine  to  the  interruption  of  shipping  facilities  not  alone  to  Kuro))e,  but 
also  to  Suuth  .'uni  rica.  a  cut  h.as.  it  is  stated,  been  made  in  workmg  hours 
at  the  n.ivoniK  I'lant  and  about  900  men.  many  of  whom  are  part  of  the 
extra  force  in  normal  times,  havt  been  reductnl  to  a  part-titne  basis. 

Proceedings  Charging  Violation  of  New  Jersey  Laws. — 
See  •Ba.-iklnp.  Legls.'atlve  and  Financial  N«3\vs"  on  page  316  last  week. 
— V.99.  p.2(W. 

Taylor- Wharton  Iron  &  Steel  Co. — Acquisition. — 

T!i'-  ;>r.,i>.>Tv  ..r  111-  Clinton  EU'ctrie  I-i;^ht  Co..  recently  purchased  by 
Cliari      -  f  t'li^  citv.  has  boon  taken  over  by  the  'Xaylcr  ^Vhartou 

Co     V  ohtainiHl  control  of  the  new  company  rtvently    orpan- 

Izaiu  -  of  the  .lersev  Electric  Co.     The  latter  will  erect  trans- 

mission ii;u^  in  the  viclnitv  of  >Jarapton .  Glen  Gardner.  Clinton .  Annandale. 
Lebano"  a"d  Hitrh  Bridfje.  The  .lersev  Electric  Co..  the  new  company, 
irlllpv  •  ver  the  Hunterdon  Electric*  Power  Co.  of  High  HridKe. 

Mr  J  1  retained  as  consulting  enslncer  by  the  TayTor-W  harton 

Co  a..  .  .  -  i  :■  -v  Electric  Co.  Contracts  for  materials  will  be  placed 
at  once.  Tne  details  of  the  new  securities  to  bo  is-sued  have  not  been 
arransed.— V.  9S.  p.  146.S. 

Tobacco  Products  Corporation,  N.  Y. — Status. — 

.•^e     riii'.-l  Ci-MP  -^-'ir.'.-:  (.'o.  of  .\nuTiea. —  V.  9S.  p.  609. 

Union  Provident  Co.,  California. — Dividend. — 

See  ri-.ited  I'elroKim  Co.  below. — V.  98.  p.  1698.' 

United  Cigar  Stores  of  America. — Business. — 

Georife  J.  Wholan.  renresentin?;  the  controliim^  interest  of  the  como^ny. 
the  Tobacco  I'rxlucls  Corp..  the  United  Profit  Sharing  O).  and  the  Riker- 
Mi-3>-Mian  bni?  Co..  Is  oiioted  as  saying  that  the  Euronean  war  will  not 
int'i-fere  w  ith  the  expansion  i^  lans  of  those  companies.     Mr."Whelan  says: 

■  N'ot  one  of  thesj  companies  is  a  borrower  of  money  and  at  least  three 
of  the  four  are  lars'^  lenders.  The  United  Ci<?ar  Stores  Co.  alone  has  be- 
tween S2  .^00.0'X)  and  «3.OO0.000  lending  on  call,  the  United  Profit  Sharirii? 
Corp.  in  excess  of  S300.000  and  the  Tobacco  Products  Corp.  more  than 
jl. 2.10.000.  The  United  Cii^r  Stores  Co.  is  doini;  a  bi?  busine.ss — v,-ell 
ahead  of  last  year.  Foreign  troubles  will  in  no  manner  interfere  v,ith  our 
e.T!):ir.sinn  rroirram.  The  a'.;ency  idea,  which  means  the  sellins  of  United 
products-  throughout  the  country,  will  bepushed  ahead  just  as  if  there  were 
no  war."  ,    j.    .  ,      j 

The  United  Cigar  Stores  Co.  of  New  Jersey  has  declared  a  cash  dividend 
of  lo'"  on  its  .3900.000  stock,  all  of  which  is  owned  by  the  company.  This 
makes  thus  far  125'"c  this  year,  or  51.125,000.  to  go  into  the  treasury  of 
the  company.     Compare  V.  98.  p.  1998.— V.  99,  p.  124. 

United  Fruit  Co.,  Boston. — New  Steamships,  &c. — 
Minor  C.  Keith,  Pres.  of  the  International  Ry.  of  Central 
America,  and  Viee-Pres.  of  the  United  Finiit  Co.,  on  his  re- 
turn from  Europe  confirms  the  following: 

I  did  not  go  abroad ,  as  has  been  reported .  to  arrange  the  debt  of  Honduras 
to  Rnropean  countries.  We  are  not  doing  any  thing  in  Honduras  at  present, 
but  vre  are  proc?i'ding  with  railroad  building  at  Gnatemala  and  San  Salvador 
The  United  Fruit  (To.  has  placed  orders  for  13  new  ships  of  the  most 
approved  type,  fi  of  which  arc  for  the  English  trade  and  7  for  the  West 
Indian  trade.  These  13  vessels  are  being  built  at  the  Belfast  shipbuilding 
yards  of  Workman  &  Clark,  and  will  be  ready  to  ^ut  into  commission  in 
th'    s'nring  nnd   STimmer  of  next  year. 

'if  the  United  Fruit  Co.  is  growing  by  leaps  and  bounds, 
bv  the  necessity  of  0  new  steamers  for  that  trade.  The 
V,.-  •  .  ..>  ,  .1,..  !  critral  American  bananas  art- fast  taking  the  place  of  the 
Canarv  Islund  fniit  In  England  and  Germany.  Formerly  the  German 
suppiv  w.as  had  almost  entirely  from  the  Canary  Islands.  AVe  have  a  great 
advantage  in  being  able  to  ship  the  West  Indian  bananas  naked,  in  bulk 
or  on  t!:i;  stalk,  whereas  the  Canary'  Island  fniit  is  padced  individually, 
..,.',  ,..,...,.  r-vb-Tsome  and  cxpensi?e.    • 

1  is  progressing  as  fast  as  possible.     The 

.-.(ntinuous  rail  route  fromthe  United  Starrs 

.vjik.  aiiu  conn'.-ction  has  already  been  made  with  the 

With   two  vessels  we  can   make   weekly   trips   to   the 

,1  i-i  we  re'iuire  seven  vess'sis  to  make  weekly  triX'S  in  the 

We  purpose  making  3  to  4  trips  weekly  between  the  West 

I  .\7nrrira  and  England  as  soon  as  our  new  fleet  of  steamers  is 

•  ly.-    V.   '11.  ],.   27.1. 

United  Fuel  Supply  Co.,  Pittsburgh,  Pa. — Earnings. — 


which  Is 
Th'-  V. 

i  ■  ' 


I 

re.. 


June  30  Grons 

Year —  E^i  rn  i  ngs. 

10I.<-14 $2.58.223 

r)I?-13 3.56.482 

—  V.  97.  p.   II  I:' 

United  Petroleum  Co 

In 


Net  Dividends     Depr.  .Ac.  Balance. 

Income.  Paid.           Rr.iervr.s.    Svrphix. 

$128,.-.49  f8%).?40.000     $27,190     .?61.3.59 

199,160  (7%)  3,0,000     100,000       C4.160 


,  California. — Dividend. — 

iptioii   of  dividends  on   the  stock  of  th(! 
Uiil-jn  ')]  should  b-j  not  (id  that  the  United  Petroletiin 

n  1     111  '   o..  controltfl  by  it,  which  in  turn  owned 

ttit5  biiiod  Oil  'ii.,  the  latter  having  iust  been  sold  to    the 
I;  .  Oil  Co..  rnimtion!^!  last  week  (page  34.5),  have    also    each 

,j,. -.,-.. -1   1  .  ri  "tIi  of  2%  o'l  thiip  st'Kiks,  payable  at  the  .same  time,  viz. 


Auf?.  1.5  to  holdent  of  record  July  31. 

Utah  Copper  Co. — Earnings 


V.  08.  p.  16G8. 

3  and  6  mos.  end.  June  30: 

— 3  mux.  end.  June  30 —    — (i  mos.  end.  June  30- 


OrolM  production lbs 


dividcnda.. 


Total  net  profit. . 
Dlvldendn  paid 


1914. 

40.017. 5fl2 

$2,424  ..5.W 

19.3-tl 

37.5. 1S7 

$2,819,104 
1.201.710 


1913. 
31.78.5.448 

$1,832,071 

11.495 

375,187 

$2.2f8.763 
1,186.628 


1914. 

72.803.717 

83.978,43.5 

55.369 

750,374 

$1,784,178 
2,391,100 


1913. 

5.5.669.915 

$2,942,447 

<il.324 

7.50,374 

$3,754,115 
2.373,256 


■?  I  1,17  :!'•!     i  1  r\' 


•■  1 1\  ( 
98. 


l.j  a,']'!    I, J  'J/  cent/ 


M25     «2. 393 ,028     $1.380.8.59 

•  basJM  of  about  13.916  cents 

lilting  Juno  30  and  March  :U 

lor  the  rcspoctlvo  tiuariors  In 


'I . 

and 

l«ll,ii;> 

1013.— V.    08.    i>.    1699. 

United  States  Light  &  Heating  Co.  —Pipo.'iitH  Asked. — 
Tli<-  .st<)'-l:lioI(icr.s'  jjrotcctivi'  iMdniiiit  ti'i'  rrfirrcfl  to  last  wt^sk 
(])iXKo,  .'i47j  re(|U*'.s1s  HlofikhoMiTS  lo  d<'|)()sit  tlicir  rerlificatcs 
of  Htofrk  at  oiKie  witli  the  (iii.iranty  Tru.st  (Jo.,  wliicii  Iuih 
boon  named  as  dc^poHitary  iiridcr  the  lorms  of  un  a^reeinent 
da1<-d  .July  '2'.i,  nopies  of  whi<'li  may  he  obtaificfl  from  \\ui 
depositary  or  nny  member  of  the  eommitt(«e. 


The  agreement  mentions  the  filing  of  a  stockholders'  bill  In  U.  S.  District 
Court  by  Kretlerick  K.  llampage.  one  of  the  stockholders'  investigating 
committee,  who  was  appointed  under  a  resolution  passed  at  the  last  annual 
meeting,  and  states  that  the  company  has  outstanding  notes  and  bills  and 
accounts  payable  of  SH.50.000  or  S900.000,  but  has  assets,  not  including 
any  valuation  for  patents  or  good-will,  in  excess  of  S2.. 500. 000. 

The  committi>e  has  power  to  arrange  or  accept  a  plan  or  plans  for  reor- 
ganization readjustment  and  to  negotiate  with  the  creditors  for  the  com- 
promise or  settlement  of  their  claims  and  acce)5t  the  terms  of  such  com- 
promises or  settlements.  Any  plan  or  amended  plan  will  become  binding 
upon  stockholders  unless  they  .shall  within  2  weeks  after  notice  of  the  same 
deliver  to  the  depositary  their  written  dissent  therefrom. — V.99,  p. 347, 275. 

Valley  Pipe  Line  Co. — Application. — 

The  company,  controlled  by  the  Dutch-Shell  interests,  on  July  21  peti- 
tioned the  ('alifornia  RU.  Commis.>.ion  for  authority  to  issue  S5, 318,400 
common  stock  at  $80  a  share.  The  California  Oil  Fiolds,  Ltd..  is  the 
owntr  of  oil  fields  near  Coalinga  and  proposes,  through  the  Valley  Pipe 
Line  C'o..  to  construct  a  pipe  line  about  174  miles  in  length  from  Coalinga 
to  a  point  near  Martinez,  where  a  refinerv  is  to  be  built  at  an  estimated 
cost  of  §4.254,685.  There  has  already  bean  spent  S.52.4t)9  for  rights  of 
way.  surveys.  &c.  The  line  will  be  e(|ui|)ped  with  pumping  stations  and 
pip.-^  of  .sufficient  capacity  to  dehver  at  least  15.000  bbls.  of  crude  oil  of  the 
ordinary  grades  in  2  !  hours.  The  "hot  system"  1:3  to  be  used,  requiring  the 
equipment  of  each  pum|)ing  station  with  heatt rs  which  heat  the  oil  by  the 
exhaust  steam  of  the  engines.  Eleven  pum.ping  stations  will  be  needed, 
each  equipped  with  two  pumps  and  2  or  3  boilers.  The  total  capital  stock 
authorized  by  stockholders  is  §10,000.000.  in  shares  of  SI 00  each.  It  is 
not  proposed  to  issue  bonds.  The  directors  are:  W.  Melschke-Smith  of 
London.  John  Law.son  of  S.  F..  Balfour  D.  Adamson  of  Piedmont,  J.  C. 
Van  Eck  and  H.  R.  Gallagher  of  San  Francisco. 

Van  Sweringen  &  Co.,  Cleveland,  O. — Bonds  Offered. — 

Tillotson  &  Wolcott  Co.  of  Cleveland.  X.  V.  at-.d  Circinnati  are  offering 
at  par  .5750,000  G%  collateral  trust  bonds  maturing  in  3  installments  of 
8185.000  each  Sept.  1  1916.  1917  and  191S,  respectively,  and  one  of 
.S195.000  on  Sept.  1  1919.  Dated  July  1  1914.  Denominations  SI. 000, 
.S500  and  .?100.  Redeemable  on  any  interest  day  (Jan.  1  and  July  1)  at 
101  and  int.  Principal  and  int.  payable  at  Citizens'  Savings  &  Trust  Co.. 
Cleveland,  trustee.     A  circular  issued  by  the  bankers  says  in  substance: 

The  bonds  are  secured  by  first  6'';  mortgages  deposited  witli  the  trustee, 
aggregating  !!;761,232  on  property  appraised  at  31.149,02.5  and  also  by 
5180,000  1st  M.  notes  and  the  entire  capital  stock  (.«;116..5001  of  the  Cleve- 
land Interurban  RR.  The  interest  on  the  collateral  is  sufficient  to  meet 
that  on  the  bond  issue,  and  the  maturities  of  the  mortgages  are  such  as  to 
provide  for  the  payment  of  the  bonds  as  they  mature.  The  property  lies 
partly  within  the  city  limits  an<l  in  the  village  of  Shaker  Heights,  and  con- 
stitutes a  part  of  Cleveland's  finest  residential  district.  Twobeautifulhakes 
and  a  278-acrc  park  pass  through  the  property,  ^^hich  hfs  been  deeded 
to  the  city  as  a  i)art  of  the  park  system:  V)6ii!evards  and  streets  have  been 
laid  out  and  dedicated,  and  proper  restrictions  as  to  the  character  of  im- 
provements are  maintained.  Apartment  liouses  and  business  blocks  are 
eliminated  except  at  certain  points.  The  new  rapid  transit  !?j'stem  under 
construction  will  put  this  section  within  IG-niinutvs  touch  with  the  Public 
Square,  and  will  )irobabIy  materially  increase  present  property  values. 

The  Cleveland  Interurban  RR.  Co.  is  an  Ohio  corporation  which  owns 
a  double-track  railroad  extending  from  the  intersection  of  Fairmount 
Boulevard  and  Coventry  Road  on  Shaker  Heights,  southerly  and  easterly, 
for  the  most  part  on  private  right  of  way.  to  a  point  on  Shaker  Boulevard 
near  Fontenay  Road  in  the  village  of  Shaker  Heights.  The  road  is  being 
operated  by  the  Cleveland  Ry.  Co.  on  a  convenient  schedule  .and  serves  a 
large  number  of  people  who  have  built  homes  in  the  village.  The  railroad 
also  extends  westward  along  Shaker  Boule^ard  from  Coventry  Road  to 
East  132d  St.,  extended.  C^onstruction  is  in  progress  on  a  portion  of  the 
line  from  the  western  terminus  of  the  Cleveland  Interurban  RR.  at  tbe 
intersection  of  Shaker  Boulevard  and  East  132d  St.,  extended,  to  a  point 
near  East  55th  St.  in  the  city  of  Cleveland,  and  contracts  for  the  remainder 
of  the  rapid  transit  line  will,  it  is  exticctcd.  be  let  as  soon  as  details  can 
bo  arranged.  The  capital  stock  of  the  Van  Sweringen  Co..  an  Ohio  cor- 
poration (§1,500,000  authorized,  of  which  .'?75n.000  has  been  i.ssue<l) .  is 
owned  by  the  Shaker  Heights  syndicate  and  v.ill  be  released  by  it  upon  the 
satisfaction  of  various  claims  accruing  to  it  in  connection  with  the  ob.iects 
of  its  organization .  Officers  (and  directors):  Pres..  W.  S.  Hayden;  V.-Pres. 
and  Treas.,  Otto  Miller:  Sec,  W.  D.  Turner;  J.  R.  Nutt  and  O.  P.  Van 
Sweringen. 

Walpole  Tire  &  Rubber  Co. — Sale  Postponed. — 

Judge  Dodge  in  the  U.  S.  District  Court  at  Boston  again  postponed  the 
receiver's  sale  from  Atig.  12  by  agreement  of  all  parties,  as  a  precautionary 
measure  in  view  of  the  existing  financial  condit.ons  arising  out  of  the 
European  war.  Counsel  for  the  reorganization  committee  staled  that  suf- 
fioicmt  pledges  had  been  received  to  carry  out  the  purchase  as  agreed  upon, 
but  it  was  deemed  best  to  postpone  action  in  o'der  that  no  one  mi.ght  be 
embarrassed  by  the  fulfilling  of  their  pledge.  The  Court  has  set  Aug.  31 
for  a  hearing  on  the  question  of  fixing  another  date  for  the  sale. — V.  99, 
p.  124. 

Washington-Oregon  Corporation. — Receivership. — 

The  I'.  S.  District  Court  :it  Tacoina.  \">'as;!..  has,  on  application  of  the 
Fidelity  Trus^  Co.  of  Philadelphia,  mortgage  trustee,  appointed  a  temporary 
receiver  for  the  property. 

Elmer  K.  Hayden  of  Tacoma  has  been  named.  Tt  Is  alleged  that  the 
ocrporation  has  defaulted  in  1913  taxes  and  also  in  interest  on  a  ?350.000 
loan  of  one  of  its  subsidiaries  to  the  Standard  Trust  Co.  of  N.  Y.  and  on  a 
S400.000  mortgage  to  the  Philadelphia  Safe  Deposit  &  Insurance  Co..  and 
has  outstanding  overdue  accounts  exceeding  J  100,000  and  bills  payable 
of  ?2.5O,n00.— V.  97.  p.   1754. 

Willys-Overland  Co. — Bids  for  Preferred. — 

'ilie  eoiiii)ai)y  liax  in'.<  set  aside  .?250.000  out  of  net  er.rnings  as  the  ye.irly 
sinking  fund  pursuant  to  the  provisions  governing  the  Is.stiiince  of  the  7'", 
ctiin.  oref.  sto'-k.  Sccret.ary  Royal  C.  Scott  has  sent  a  circular  letter  to  the 
pref.  sharoho'ders  inviting  them  to  submit  tenders  for  the  sale  of  stock  to 
the  Bankers  Trust  Co.  not  later  than  noon.  Aug.  20. — V.  99,  i>.  317,  '205. 

Wolverine  Copper  Mining  Co. — Report  Yr.  end.  JuneSO. 

Fiscal  'I'uliil  .\(t        Xiir  Cou-   Dirs.  on      Bfiiancr . 

Year  Year         Karninas  struct  etc.     Stock  Surp'us 

lOlH-H        $4.Sl.n61      ft95.353     .«;14,'27S       $81.(175 

1912-13 1.326,501     601,514       $(500,000  1.514 

During  the  year  ending  Juno  30  19M  thi>re  were  produced  3.435,4.59  lbs. 

rerin-xl  copper,  again.st  8.3.50.3 12  in  1912-13:  total  cost  in  191.3-14,  11.7'2c. 
per  lb.:  average  selling  pri'-e  14.09c. 

Frank  McM.  Stanton  has  buon  eloctod  a  director  to  succood  the  lato 
J.  Wheeler  Hardley.— V.  93,  i>.  669. 

(F.  W.)  Woolworth  Co. — Earnings. — 

19].4 July 1013.  Iiirrease]    1914— Srnvi  .Vfo.^.— 1913.    Im.reasr. 

♦.5.111.868         S4.91I.6.36         4.01%  (.$35,7'27.n72       $33,265,095       7.40';'<. 
— V.  99,  i>.  121. 

Wrought  Iron  Range  Co.,  St.  Louis. — Anti-Trust  Suit. 

See  St.   Louis  Steel   Range  Co.  above. 
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— While  dealings  have  been  teiniiorariiy  susp(>ii(l(>(l  in  tlie 
seeurily  markets,  many  investors  desire  to  inform  lliemselves 
as  to  intrinsie  values  willi  the  idea  of  .selecting  satisfactory 
iHvestmeiils  when  dealintrs  are  resumed.  Accordinirly. 
Siii'HciT  Trask  &  Co..  of  lii  Kxcliaiure  Place,  this  city,  are 
making  t.'eiiera!  dislrilnitioii  of  siiccia!  circtihirs  dcscriliiu),' 
cDiiservative  lionds,  convertible  iiouds  and  listed  slacks. 
I  The  j  Write  for  circulars  numI)ored  (ilO,  (517  and  (»18. 

— C.  W.  Schrocdcr,  formerly  of  the  Ibirrisou  Williams 
ortv'tiii/.alioii,  <>()  Ur(i:i(I\v:iy,  this  city,  is  now  idciilificd  with 
the  bond  dfprirlmetit  of  lh(«  Ntitioiiiil  ( 'ity  Kaiik  of  New  York. 
Mr.  Schrocdcr  specialized  in  the  financial  investigation  of 
public  utility  properties  while  lie  was  eounocted  with  Harri- 
son Williams. 
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^jep^orts  and  ^otnmtnts^ 


PUBLISHED    AS    ADVERTISEMENTS 


BUFFALO  ROCHESTER  8l  PITTSBURGH   RAILWAY  COMPANY 


TWENTY-NINTH  ANNUAL  REPORT— FOR  YEAR  ENDING  JUNE  30  1914. 


The  Directors  of  the  Buffalo  Rochester  &  Pittsburgh 
Railway  Company  submit  to  the  Stockholders  the  following 
report  for  the  year  ending  June  30  1914: 


KOAD  OPERATED. 

1914. 
Miles. 

Owned 367.06 

Leased S9.90 

Trackage  rights 129.52 

Total  length  of  road  operated 586.48 

Second  track 207.32 

Sidings 360.48 


Total  miles  of  all  tracks,  all  steel  rail 1.154.28 


1913. 

Miles. 

360.30 

87.29 

128.87 

576.46 
194.89 
333.59 

1,104.94 


Increase. 

Miles. 

6.76 

2.61 

.65 


10.02 
12.43 
26.89 

49.34 


The  increase  of  road  operated  is  due  to  the  construction 
of  6.76  miles  of  mine  hnes,  2.61  miles  of  additional  line  leased 
from  the  Allegheny  &  Western  Railway  Company  and  an 
adjustment  of  .65  mile  in  trackage  rights,  from  re-measure- 
ment. 

The  second  track  was  increased  by  the  construction  of 
12.09  miles  between  Rochester,  N.  Y.,  and  Scottsville, 
N.  Y.,  .09  mile  at  Riverside,  N.  Y.,  and  an  adjustment  of 
.25  mile  of  trackage  rights,  from  re-measurement. 

Sidings  were  increased  26.89  miles. 

INCOME. 

Inc.    (+)   or 
RaU  Operations:  1914.  1913.  Dec.(--). 

Operating  revenues $10,709,534  81  $10,947,246  06  —$237,711  25 

Operating  expenses 7,938,062  89       7,665,89128      +272,17161 

Net  operating  revenue $2,771,47192  $3,281,354  78  — $509,882  86 

Outside  Operations: 

Revenues $25,213  99  $25,58160             —367  61 

Expenses 28,11102  32,946  34         —4,835  32 

Deficit- $2,897  03  $7,364  74       —$4,467  71 

Total  net  revenue $2,768,574  89     $3,273,990  04  —$505,415  15 

Taxes  Accrued _.         234,000  00  216,000  00        +18,000  00 

Operating   Income -.  .$2,534,574  89     $3,057,990  04  —$523,415  15 

Other  Income 821,223  05       1,018,717  73     —197,494  68 

Gross  corporate  income- -  -  $3,355,797  94  $4,076,707  77  — $720,909  83 
Deductions  for  Interest  and 

Rentals 2,001,013  78       1.949,713  70        +51,300  08 

Net  corporate  income $1,354,784  16     $2,126,994  07  —$772,209  91 

Appropriation  s : 

Pension    and    Fire    Insur- 
ance Funds $16,432  49  $1,497  51      +$14,934  98 

Equipment     Agreement 

Sinking    Funds 348,35167  448,795  68     —100,444  01 

Total  Appropriations $364.784  16         $450,293  19     —$85,509  03 

Surplus    available    for    divi- 
dends  $990,000  00     $1,676,700  88  —$686,700  88 


Taxes  amounted  to  $234,000,  an  increase  of  8.33%, 
due  to  additional  property  purchased,  higher  assessments 
on  capital  stock  and  the  new  Federal  Income  Tax  Law. 

A  special  appropriation  of  $348,351  67  was  made  from 
the  Net  Corporate  Income.  Of  this  amount  $125,000  was 
paid  into  the  Sinking  Funds  under  Equipment  Agreements 
Series  A,  B  and  C,  out  of  which  $2,000  Series  B  and  $50,000 
Series  C  bonds  were  retired,  lea\'ing  $73,000  to  be  applied 
to  the  purchase  of  new  rolling  stock;  $207,000  represents 
one-half  of  the  principal  of  Equipment  bonds  Series  D,  E 
and  F  paid  off  during  the  year,  the  other  half  being  refunded 
by  4:^2%  Consolidated  Mortgage  bonds  held  in  the  Treasury 
of  the  Company;  the  remainder,  $16,351  67,  is  a  part  of  the 
appropriation  to  the  Sinking  Fund  under  Equipment  Series 
G,  together  with  the  interest  accrued  on  the  various  Sinking 
Fund  balances  in  the  hands  of  the  Trustee. 

Profit  and  Loss  Account  was  charged  with$138,433  05,  the 
balance  required  for  the  Sinking  Fund  under  Equipment 
Agreement  Series  G. 

DIVIDENDS. 

Dividends  in  cash  were  paid  on:  l^^'*-„„       _      1913. 

Preferred    stock $6,000,000     0%   $360,000     6%   $360,000 

Common  stock 10. .500,000     G%     630,000     6%     630,000 

Total $16,500,000  S990.000  $990,000 


Since  the  close  of  the  fiscal  year,  your  Board  of  Directors 
has  declared  semi-annual  dividends  of  three  per  cent  on  ,the 
preferred  stock  and  two  per  cent  on  the  common  stock, 
payable  August  15  1914. 


CAPITAL     STOCK. 

There  has  been  no  change  during  the  year  in  this  account. 
The  total  outstanding  Capital  Stock  of  the  Company  amounts 
to  $16,500,000,  and  consists  of  $8,000,000  preferred  stock 
and  of  $10,500,000  common  stock. 

FUNDED    DEBT. 

In  accordance  with  the  provisions  of  the  Consolidated 
Mortgage  of  1907,  $1,051,000  43^%  bonds  were  issued  and 
sold,  and  the  proceeds  applied  to  payment  of  Additions  and 
Betterments.  The  Trustee  also  delivered  to  the  Company 
$206,000  Consolidated  Mortgage  4J^%  bonds,  representing 
50%  of  Equipment  Bonds  Series  D,  E  and  F  retired  during 
the  year.  These  bonds,  added  to  those  in  the  Treasury  of 
the  Company,  made  a  total  of  $1,524,000,  of  which  $349,000 
were  sold  during  the  year  for  corporate  purposse,  leaving 
a  balance  of  $1,175,000  held  in  reserve. 

Under  the  terms  of  the  Sinldng  Fund  for  the  redemption 
of  Equipment  Bonds,  $619,000  bonds  were  retired  as  fol- 
lows: $2,000  Series  B;  $50,000  Series  C;  $117,000  Series  D; 
$117,000  Series  E;  $179,000  Series  F,  and  $154,000  Series  G. 
The  balance  of  Equipment  Bonds  Series  G  authorized  in 
1910  was  issued  to  the  amount  of  $887,000. 

To  provide  for  additional  rolling  stock,  an  issue  of  $2,000,- 
000  five  per  cent  Gold  Bonds  was  authorized,  to  be  secured 
by  new  equipment  costing  $2,200,000.  These  bonds  were 
issued  under  an  Agreement  known  as  Equipment  Agree- 
ment, Series  H,"  dated  July  1  1913,  and  were  all  sold  dur- 
ing the  year.  The  agreement  provided  that  both  principal 
and  interest  are  payable  without  deduction  for  any  tax. 
The  bonds  mature  in  annual  installments  of  $125,000,  com- 
mencing Jan.  1  1915  and  ending  Jan.  1  1930. 

The  net  result  is  an  increase  of  $3,668,000  in  the  bonded 
debt  of  the  Company  outstanding  on  June  30  1914. 

CONSTRUCTION. 

Capital  account  has  been  charged  during  the  year  with 
$1,892,696  28  for  additions  and  betterments,  as  follows: 

Land .?51,323  48 

New  station,  Lackawanna,  N.  Y 5.807  53 

Station  improvements 12,357  47 

Genosep  doclc  improvements 16,438  74 

Second  track,  Roche.ster,  N.  Y.,  to  Scottsville,  N.  Y 190,393  37 

Second  track.  Riverside  .Tunction.  N.  Y 5,127  01 

Improving  bridges  and  culverts 173,440  63 

Increasefl  weight  of  rail ,  frogs  and  fastenings 54. 927  22 

Stono  ballast 29,371  16 

Tearing  Run  mine  line 351,785  90 

Guthrie  mine  line 43.898  12 

Sidings  and  yard  extensions 138.49 1  65 

Interlocking  apparatus,  (;.  &  M.  Junction,  Pa 11.589  29 

Automatic  block  signals 150,973  78 

Telephone  train  despatching  lines 16,528  95 

Roadway   machinery            - 4,849  .5.3 

Roundhouse.  Du  Bois,  Pa_--      - --_ 139.180  67 

Additions  to  shops,  Du  Bois,  Pa 84,769  79 

Shop   machinery 53,451  79 

Water  and  fuel  stations 8.829.53 

Storage  warehouse.  Rochester,  N.  Y 46.638.30 

New   termino.1,  Lincoln  Park.  N.  Y 256,937  64 

Subway,  Saxton  St.,  Rochester,  N.  Y 15,789  02 

Other  items _ 29,792  71 

Total $1,892,696  28 


The  following  work,  referred  to  in  last  year's  report,  is 
completed : 

Telephone  train  despatching  line  between  East  Salamanca, 
N.  Y.,  and  Punxsutawney,  Pa.,  a  distance  of  119  miles. 

Automatic  block  signals  for  76  miles,  from  Gainesville, 
N.  Y.,  to  East  Salamanca,  N.  Y.,  and  FaUs  Creek,  Pa.,  to 
Punxsutawney,  Pa. 

Second  track,  Rochester,  N.  Y.,  to  Scottsville,  N.  Y.,  a 
distance  of  12.09  miles,  turned  over  to  the  Operating  De- 
partment on  December  8  1913. 

The  Tearing  Run  and  Guthrie  mine  lines. 

New  Yard  near  Rochester,  N.  Y. 

New  roundhouse  and  extension  of  boiler  and  tank  shops 
at  Du  Bois,  Pa. 

A  new  station  was  constructed  at  Lackawanna,  N.  Y. 

Among  the  important  work  now  in  progress  may  be  men- 
tioned:. 

Storage  warehouse  at  Rochester,  N.  Y. 

Subway,  Saxton  St.,  Rochester,  N.  Y. 

Extension  of  power  house,  &c.,  at  Du  Bois,  Pa. 

Automatic  block  signals  for  45  miles,  from  Buffalo  Creek, 
N.  Y.,  to  Ashford,  N.  Y. 

Replacing  various  timber  bridges,  trestles  and  culverts  in 
permanent  form. 
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In  keeping  with  the  policy  of  yoiir  Company  to  promote 
efficiency  and  economy  in  operation,  other  improvements 
were  made,  including  the  constructioj  of  2(3.89  miles  of 
additional  sidings  and  yard  tracks. 

"""  EQUIPMENT. 

E.xpenditures  were  made  for^new  rolling  stock  as.  ollows: 

Three  passengerjlooomotives ..  869,550  12 

Twelve  freight  iccomotivcs 27 T. 799  32 

Twenty-seven  steel  passenger  train  cars 377.S85  41 

One  thousand  steel  coal  cars. 789.609  tO 

Six  calxxKse  cars  built  at  Company's  shop S.Sl.'J  St 

Three  liKxiinotive  crane  hoists 21.930  07 

One  "icale-test  car 4.1H3  30 

T\io  (let rick  cars 3.866  72 

Steel    underframes    applied    on    four  hundred    and    eleven 

freight  train  cars 26.321  36 

Steel  side  stakes  applied  on  two  hundred  and  thirty-six  freight 

train  cars 3.95134 

Sundry  other  betterments,  includin*;  re-classification  or  trans- 
fer "of  nineteen   freight   train  cars  and  twenty-five  work 

equipment  cars 47,963  33 

$1,628,887  27 

In  addition  to  the  above,  fifteen  freight  loco- 
motives, two  passenger  locomotives  and  one 
thousand  steel  underframe  freight  cars  for 
commercial  traffic  were  purchased,  but,o\sing 
to  late  deliven,',  will  be  accounted  for  in  next 
year's  report. 

There  was  credited  for  equipment  sold,  trans- 
ferred or  destrojed,  the  following  values, 
Charged  in  part  to  Operating  Expenses,  and 
the  balance,  representing  the  depreciation 
since  Jime  30  1907,  chained  to  Reserve  for 
Accrued  Depreciation. 

One  locomotive .S3,459  45 

Seven  [.ussenger  train  cars 13,056  08 

Six  hundred  and  sixty-one  freight  train  cars 290,776  20 

Twenty-eight  work  equipment  cars 11,222  27 

318,514  00 

Making  a  net  increase  of ?1, 310,373  27 

The  total  tractive  power  of  engines  aggregates  10,643,255 
pounds,  an  increase  of  710,362  pounds  over  last  year.  The 
average  tractive  power  of  each  engine  increased  765  pounds, 
being  34,782  pounds,  as  against  34,017  pounds  last  year. 

The  total  carrying  eapacitj'  of  ears  in  freight  service  now 
amounts  to  737,498  tons,  an  increase  of  28,685  tons  over 
last  year.  The  average  carrying  capacity  or  efficiency  of 
each  freight  car  increased  1.03  tons,  being  42.29  tons  as 
against  41.26  tons  last  year. 

The  reserve  for  accrued  depreciation  of  equipment  on 
June  30  1914  is  as  foUows: 

On  erjulpment  owned .81,912,961  95 

On  leased  equipment 190,949  67 

Total 52,103,911  62 

PASSENGER   REVENUES. 

The  gross  passenger  revenue,  the  largest  in  the  history  of 
the  Company,  amounted  to  $1,184,416  99,  a  gain  of  5.04%, 
per  cent,  or  856,804  87. 

The  average  rate  received  per  passenger  per  mile  increased 
.063  cent,  being  2.129  cents,  as  compared  with  2.066  cents 
a  year  ago. 

The  average  distance  each  passenger  was  carried  increased 
.03  mile,  being  27.01  miles,  against  26.98  miles  last  year. 

Pasw^ngers  carried  in  1914 2,0,59,683 

Passengers  carrlefl  in  1913 2,023,020 

An  incrca.si- of  l.hl  per  cent,  or 36,663 

Paswnifer*  carriid  one  mil"  in  U14. 5.'i,632,097 

PasHCiigeni  carried  one  mile  in  1913 54,573,203 

An  Increane  of  1.94  per  cent,  or 1,058,894 

FKKrrjKT   ItEVENUES. 

The  average  rale  received  per  ton  per  mile  incrca.sed  .01 
mill,  Iw.'ing  4.62  mills,  as  compared  with  4.61  mills  last  year. 

Tlie  avenige  distance  each  Ion  was  hauled  thicreased  2.31 
miien,  being  161.01  miles,  jigainst  H)3.35  iiiiics  a  year  jigo. 

pending  an  udjuslnicnl  of  tlie  miners'  wjige  .scale,  mostof 
the  eolli«rieH  shipjiing  over  your  line  were  idh-  for  aboiil 
six  weeks  from  .\|jril  1h1.  In  .spite  of  this  loss,  the  revenue 
Cfjul  tonnage  moved  was  the  largest  in  th«'  history  of  tht! 
Company.  All  of  the  other  grineral  commodities  show  d«'- 
creaseh,  due  to  the  deprcKsion  of  business,  especially  in  the 
iron  and  sti-^il  tnwle. 

The  revenue  tonnage  moved  was  as  follows: 

1914.  1913.  Jncrriisi .  Decrease . 

Itltiimlnou)!  coal .'•, 176. 1.30  7.98(1.204            190.220 

Coke .'193.358  .593.447  20'o.0h!' 

Iron  ore 099.702  7S1,20J  ..  N1.49'.( 

PlR  and  blooiD  Iron 2Hr,.r,2l  310.374  .    ..  44.h,5.1 

Oth<T  freight..                      2.7WI.03S  2.825,3>-.2  65,344 

ToU! 12.285.046     12.4tO.0OH 

A  d«.c-rca»c  of  1 .57  lu-.r  rent.  or.  .  ll)6,.:io'J 

Ton*  movwl  one  mile  In  191 1. ..  I  980  fil^  0',! 

Tons  movtxt  uoe  mile  In  1913...  :■  n-'  i 

A  dcfTcaite  of  2.96  p«T  cent,  or. .  f',0. 3 15.5(59 

The  result  for  the  year  is  a  loss  of  2.74  i»er  cent,  or  $257.- 
036  90  in  gross  freight  nvenue. 


EXPENSES. 

Operating  E.xpenses  increased  $272,171  61,  or  3.55  per 
cent,  due  principally  to  advances  made  in  wages,  the  em- 
ployment of  extra  trainmen  in  New  York  under  the  require- 
ments of  the  so-called  "full  crew  bill,"  and  the  extraordinary 
expenses  attending  the  large  program  of  new  work  in  progress 
during  the  year. 

The  operating  ratio  increased  4.09  per  cent,  being  74.12 
per  cent,  against  70.03  per  cent  last  year. 

The  percentage  of  each  group  of  operating  expenses  to  gross 
earnings  for  the  past  five  years  is  as  follows: 

1914. 

Maintenance  of  way 1.3.52 

Maintenance  of  equipment 20.69 

Traffic 1.41 

Transportation 36. 23 

Hen  era  1 2.27 

Total 74.12     70.03     67.74     67.28     66.07 

The  average  cost  per  ton  per  mile  is  3.23  mills,  being 
.23  mill  more  than  last  year. 

The  average  number  of  revenue  tons  carried  one  mile  per 
revenue  freight  train  mile,  excluding  the  mileage  of  helping 
engines,  decreased  16.44  tons,  being  693.60  tons,  against 
710.04  tons  a  year  ago. 

The  average  number  of  revenue  tons  carried  one  mile  per 
revenue  freight  engine  mile,  including  the  mileage  of  help- 
ing engines,  decreased  8  tons,  being  454,  against  462  a  year 
ago. 

The  averages  for  the  past  ten  years  are  as  foUows: 


1913. 

1912. 

1911. 

1910. 

14.23 

12.52 

12.57 

13.65 

19.74 

18.94 

19.35 

20.78 

1.30 

1.26 

1 .44 

1.35 

32.71 

32.88 

32.11 

28.55 

2.05 

2.14 

1.81 

1.74 

Year. 
1905- . 
1906- . 
1907-. 
1908- . 
1909- . 


Train  Load.  Engine  Load. 
507  374 
525  418 
543  435 
530  371 
597        400 


Year. 
1910- 
1911- 
1912- 
1913- 
1914. 


Train  Load. 
638 
635 
647 
710 
694 


Engine  Load 
420 
430 
439 
462 
454 


The  average  number  of  revenue  passengers  carried  one 
mile  per  revenue  passenger  train  mile  is  40,  being  1  more 
than  last  year. 

The  non-revenue  traffic,  not  included  in  any  of  the  other 
figures  of  this  report,  is  as  follows: 

1914.  1913. 

Number  of  passengers 323,720  331,305 

Number  of  passengers  carried  one  mile 13,098,629  12,820,161 

Number  of  tons 1,106,032  1,117,413 

Nimiber  of  tons  carried  one  mile 108,941,868  99,797,191 

LEASED  LINES. 

Advances  were  made  to  leased  lines  for  additions  and 
betterment  e.xpenditures  as  follows: 

Allegheny  &  Western  Railway. 

Land S3,957  49 

Track  fastenings  and  other  material 6,480  44 

Sidings  and  spur  tracks 15,887  13 

Branch,  Craigsville,  Pa 93,195  74 

Block  and  other  signal  apparatus 5,018  26 

Telephone  and  telegraph  lines 9,339  55 

New  station,  AVest  Mosgrove,  Pa 1,696  04 

Terminal,  New  Castle,  Pa-.- 2,925  92 

Other  items- 115  97 

Total $138,616  54 

Clearfield  &  Mahoning  Railway. 

Land  -- - -.  $2,356  48 

Track  fastenings  and  other  material 2,213  37 

.Sidings  and  spur  tracks 44,443  50 

Other  items -.- - 1,020  45 

Total - $50,033  80 


All  of  the  above  work  is  completed,  including  the  branch 
at  Craigsville,  Pa.,  2.61  miles  in  length,  which  was  turned 
over  to  the  Operating  Department  on  November  19  1913. 

FIRE   INSURANCE   FUND. 

The  assets  of  this  fund  were  increased  $22,963  32  during 
tilt'  year,  and  now  amount  to  $282,507  47  in  interest-bearing 
.securities  and  cash. 

PENSION   FUND. 

The  assets  of  this  fund,  created  .July  1  1903,  were  increased 
.?(),623  11  (luring  the  year,  and  now'amount  to  $197,575  92 
in  interest-bearing  securities  and  casii. 

Tlicre  were  fifty-s(>v(^n  pension(>rs  upon  the  roll  on  June  30 
1914,  a  net  decrease  of  one  during  tlie  year. 

OKNEIt.M,   REMARKS. 

The  Ontario  Car  Ferry  Company,  liimittvl,  j)aid  a  dividend 
of  r)"/y  for  llie  vear  ending  neceinhcr  '.U  l!H3.  Th(>  sum  of 
$12,485  received  on  llie  .S21'»,7(M)  of  tliis  ( '(mii);iiiy 's  stock 
was  credilcd   to  Oilier   Inconic  account. 

To  accoininodalc  the  incrcasiuK'  tnilTic,  the  Ferrx  ('oin])iiny 
has  cr)ntnu-t«'d  for  another  lioat,  with  the  Poison  Iron  Works, 
Limi1<>d,  of  Toronto,  Canada,  to  be  delivered  the  ensuing 
_\car. 

The  ackno\vleflgii\ents  of  the  Hoard  are  renewed  to  the 
officers  and  employees  for  their  faithful  and   efficient  services. 

■Stat«rnents  an<l  statistics  of  the  operation  of  your  road 
for  the  year  are  sulnnitted  her(>with. 

My  ordrr  of  the   Board , 

\VILId.\M   T.   NOONAN,  Prvsidvnl. 
Rocfiistir,  A.  1'.,  July3lsl  191  I. 
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264.8.59 

1,300,752 

228.845 

28,741 

30.851 

31,520 

264.1,55 

243,002 

1,268,531 

53,248 

51.2.57 

71,990 

18,760 

25,928 

4.130 

96.103 

109,724 

36.267 

2,9.30 

3.687 

13,979 

140 

1,480 

241 

23,100 

39,000 

38,500 

COMMERCJAL   EPITOME. 

Friday  Night,  August  7th  1914. 
Foreign  trade  has  suffered  severely  by  the  sudden  outbreak 
of  an  unparalleled  war  in  Europe,  with  the  dislocation  of 
foreign  exchange,  the  immense  advance  in  war  risks  and 
a  lack  of  ocean  shipping  facilities.  The  exchanges  have 
had  to  be  closed  as  a  precautionary  measure.  When  they 
will  open  is  purely  conjectural.  But  domestic  trade  under 
the  trying  circumstances  is  holding  up  better  than  might 
have  been  expected  and  as  regards  foreign  trade  it  is  hoped 
that  a  way  will  soon  be  found  for  its  resumption  on  at  least 
a  moderate  scale.  Grain  has  advanced.  Copper  has'declined. 

STOCKS  OF  MERCHANDISE  AT  NEW  YORK. 
?^  Avg.  1  '14.     Jiihi  1  '14.  Aug.  1  '_13^ 

Coffee,  Brazil bags  1,264,8.59 

Coffee,   Java mats 

Coffee,  others bags 

Sugar hhds. 

Hides    No. 

Cotton    bales 

Manila   hemp bales 

Sisal    hemp bales 

Flour barrels  and  sacks 

LARD  has  been  quiet.  The  European  war  has  been  a 
very  disturbing  feature.  At  Chicago  cash  lard  has  been 
9. 22 @9. 273^0.  Here  much  of  the  time  all  cash  quotations 
have  been  withdrawn.  Last  Monday  lard  futures  dropped 
1  cent,  pork  SI  20  a  barrel  and  short  ribs  I4(t.,  all  at  Chicago. 
Nominal  quotations  here  to-day  were  10c.  for  prime  Western , 
with  the  refined  10.35c.  for  the  Continent,  10.90e.  for  South 
America  and  11.90e.  for  Brazil. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Moil.       Tues.        Wed.        Thurs.       Fri. 

September  delivery. cts.  9.80         8.67         8.77         9.05         9.32         9.60 

October  delivery 9.92         8.87         8.95         9.20         9.50         9.77 

January  delivery 9.82         8.97         9.10         9.35         9.65         9.92 

PORK  quiet  and  unchanged;  mess  $24@S24  50;  clear 
$20  50@J22;  family  f24@$25.  Beef  steady;  mess  $18@ 
$19;  packet  $19@$20;  family  $20@$22;  extra  India  mess 
$28@S30.  Cut  meats  quiet  and  unchanged;  pickled  hams, 
10  to  20  lbs.,  UH@15Hg.;  pickled  bellies,  6  to  12  lbs., 
14H@16}^c.  Butter,  creamery  extras ,28^ @29c.  Cheese, 
State,    whole  milk,    colored    specials,    15K@15^e. 

COFFEE  has  been  very  irregular.  Last  week  saw  a 
decline  of  IJ^  cents  in  coffee  futures.  But  during  the 
present  week  the  Coffee  Exchange  has  been  closed  owing 
to  the  war.  Curb  trading  has  been  at  a  big  advance.  Spot 
quotations  have  been  erratic  and  fluctuations  have  been 
wide,  but  generally  towards  decidedly  higher  prices.  Last 
Saturday  No.  7  Rio  was  quoted  as  low  as  7}^c.,  but  latterly 
it  has  steadily  risen  to  9J^  cents  on  large  buying  for  the 
country,  in  the  fear  that  importations  might  be  held  up  by 
the  great  European  war.  Fair  to  good  Cucuta  has  been 
quoted  at  14  to  14 ^c.  No.  4  Santos  at  143^  and  No.  7  Rio 
now  at  9}ic.  There  have  been  no  official  quotations  of 
coffee  options  but  trading  on  the  curb  has  been  reported. 
September  is  said  to  have  sold  at  8.65c.;  December  also  at 
8.65c.,  and  March  and  May  at  8.60c.  Later  prices  reacted 
40  points  on  the  curb.  To-day  a  Rio  cable  said  that  railroads 
in  the  interior    of  Brazil  have  stopped  receiving  coffee. 

SUGAR  advanced  sharply;  centrifugal,  96-degrees  test, 
4.26c.;  molasses,  89-degrees  test,  3.61c.  Stocks  in  the 
United  States  and  Cuba  are  816,604  tons,  against  835,516 
last  week  and  680,375  tons  last  year  Refined  has  been 
active  and  higher,  wi  h  granulated  quoted  at  5.25c.  The 
United  Kingdom  has  been  bidding  for  big  supples  here. 

OILS  higher;  linseed,  city,  raw,  American  seed,  60c.;  boiled, 
61c.;  Calcutta,  70c.  Cocoanut  has  advanced,  123^@,14c., 
Ceylon  ll@12c.  Olive  steady  at  85c.  Castor  firm  at 
8M@83^.  Palm  higher  at  9@93^c.  for  Lagos.  Cod,  do- 
mestic lower  at  35c.  Com  lower  at  6.25 @6. 30c.  Spirits 
of  turpentine  46  @47c .     Common  to  good  strained  rosin$3  95 . 

PETROLEUM  steady;  refined  in  barrels  8.25@9.25e., 
bulk  4.75@5.75c.,  cases  10.75@11.75c.  Naphtha,  73  to 
76  degrees,  in  100-gallon  drums,  23 He;  drums  $8  50  extra. 
Gasoline,  86  degrees,  26c.;  74  to  76  degrees,  25c.;  67  to  70 
degrees    22c.     Crude    prices    have    been    somewhat    easier. 

TOBACCO  here  is  quiet  but  firm.  But  the  new  crop  of 
Connecticut  leaf,  of  both  Havana  leaf  and  broad  leaf  is 
being  bought  up  at  high  record  quotations,  owing  to  the 
scarcitj'  of  wrapper.  Packers  and  manufacturers  are  buy- 
ing with  avidity.  As  to  Sumatra  the  question  of  futures 
supplies  seems  somewhat  problematical.  Still  there  is  no 
great  uneasiness  as  yet.  The  fall  inscriptions  do  not  occur 
for  some  time.     Cuban  leaf  is  steady  but  rather  quiet. 

COPPER  has  declined,  owing  to  the  European  war;  Lake 
12i^c.,  electrolytic  UVgo..;  trade  light.  The  Metal  Ex- 
change has  been  closed  indefinitely.  Tin  has  been  excited 
and  higher.  It  is  feared  that  imports  will  be  sharply  re- 
duced. Spot  here  61@62c.,  showing  a  remarkable  rise 
within  a  week;  in  London  trade  suspended  or  very  unsettled. 
Lead  here  on  the  spot  3.85c.;  spelter  4.95e.  Pig  iron  duU. 
The  European  war  has  a  more  or  less  paralyzing  effect  on  the 
iron  and  steel  business.  Ferro-manganese  has  been  in  active 
demand,  however, and  strong,  fearing  cutting  off  of  supplies 
by  the  European  war.  Cargoes  afloat,  it  is  stated,  have 
been  sold  at  big  premiums  over  recent  sales  at  $38,  ex-ship, 
Baltimore.  No.  2  Eastern  iron  $13  50;  No.  2  Southern, 
Birmingham,  S10@S10  25.  The  United  States  Steel  Cor- 
poration withdrew  prices  on  all  its  products  last  Tuesday. 
Its  subsidiaries  are  quoting  on  new  business  as  it  comes  up; 
new  prices  are  in  some  cases  $1  a  ton  higher. 


COTTON. 

Friday  Night,  Aug.  7  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
5,891  bales,  against  16,354  bales  last  week  and  13,096 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1 1913  10,249,621  bales,  against  9,532,301  bales  for  the 
same  period  of  1912-13,  showing  an  increase  since  Sept.  1 
1913  of  717,320  bales. 


i     Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

133 

175 

182 

596 

127 

431 

1,644 

Texas  City 

10 











10 

Pt.    Arthur 















Aransas  Pass,&c. 



. 











New  Orleans 

294 

1.063 

274 

306 

132 

2.069 

Mobile.    

48 

1 

4 





3 

56 

Pensacola 

Jacksonville,  &c. 

_      _ 







Savannah  

171 

81 

284 

95 

118 

16 

765 

Brunswick     







_ 



Charleston 

50 

74 



50 



50 

224 

Georgetown 











Wilmington 



2 





2 

Norfolk-    

30 

271 

25 

157 

47 

479 

1,009 

N'port  News,  &c 















New  York 





















10 

102 

10 

Baltimore 

102 

Philadelphia 















Totals  this  week 

442 

896 

1,560 

1,172 

598 

1.223 

5,891 

The  following  shows  the 
since  Sept.  1  1913  and  the 
last  year 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
August  7. 

1913-14. 

1912-13. 

Stock. 

This 
Week. 

Since  Sep 
1  1913. 

This     Since  Sep 
Week.      1  1912. 

1914. 

1913. 

Galveston 

Texas  City 

Port  Arthur 

Aran.  Pass,  &c._ 

New   Orleans 

Mobile      .   -  -    - . 

1,644 
10 

2",069 
56 

"765 

'224 

'"2 
1.009 

"10 
102 

3,334,496 

466,873 

46,238 

109,364 

1.876,986 

434,331 

164,055 

29,245 

1,814.978 
291,500 
423,302 

398'.702 

585.123 

148.191 

6.682 

21.098 

96,461 

1.996 

8.894 

86 

1.443 

957 

"  Y.222 

'""166 

83 
1.988 

17 

5 

742 

36 

3,814,281 

666,875 

138,642 

128.186 

1,432,285 

226,873 

124,899 

15,458 

1,282,774 

234,334 

306.792 

110 

342,725 

555,545 

117,003 

15,317 

45.664 

76.907 

7.631 

27,172 
2.498 

"3"6".i59 
4.725 

"""145 
10.924 

""l".i78 

""r'.869 
16.187 

l'0'2'.i4i 
5.731 
3.406 
1.615 

21.733 
559 

'2"0",728 
2.121 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brimswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

■""380 

16,870 

367 

1,843 

"6",  585 
19.802 

"3"4".249 
5.238 

Baltimore 

Philadelphia 

3.478 
833 

Totals 

5,891 

10249621 

16.639 

9,532,301 

219.750 

137.786 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston  .. 
Texas  City.&c 
New  Orleans 

Mobile 

Savannah  .. 
Brunswick  __ 
Charleston  .&c 
Wilmington.. 

Norfolk 

N'port  N.,  &c 
All  others. . 

Tot.  this  week 


1914. 


1913. 


1.644 
10 

2.069, 

56 

765, 

""224 

2i 
1,009: 

1 

112 


8.894 

86 

1,443 

9.57 

2,222 

""166 

83; 
1,988; 

'"80o' 


1912. 


3,806 


1.226 
53 

881 

""919 

45 

1,056 

866 

727 


5,891        16,639 


9,579 


Since  Sept.  1.   10249621  9 „532, 301  11481337 


1911. 


1910. 


1909. 


17.537, 

5,812: 

2.065 

1.792 
136 
354 

""l",267i 

316 

1,626 

"3,125 

1,964 

821 

21 

""l".260 
100 
713 

12 
20 

2,483 

"""464 

"""207 

"""611 

20.305 

11.301 

11,051 

8,429,189  7,264,956  9,807,432 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of    2,660    bales,    of    which    680    were    to    Great  Britain, 

to  France  and    1,980   to  the  rest  of  the    Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Exports 
from — 


Oreat  CorUi- 

Britain.  France  nent&c.  Total 


Galveston- 
Texas  City 
Port  Arthur 
Ar.Pass,&c 
New  Orleans 

Mobile 

Pensacola.. 
Savannah.. 
Brunswick  . 
Charleston  . 
Wllm'Rton  . 

Norfolk 

N'p't  News. 
New   York. 

Boston 

Baltimore-. 
Phlladel'ia  . 

Detroit 

San  Fran . . 
Pt.  T'wns'd 

Total 


Week  ending  Aug    7    1914 
Exported  to — 


680 


680 


Tot.   •12-'13      4,225 


373 


50 


430 
1,566 


1.980 


730 


430 
I'.SOO 


From  Sept    1  1913  to  Aug    7  1914 
Exported  to — 


Oreat 
Britain 


France 


Conti-    I 

ncnt    &c.\ 


Total 


1.067 ,913| 

349,058 

2.006 

30,184 
897.545 
145.819; 

53.996 
228.211 

89.608 
118.943 

73,024 

48.741 

13V.676 

8S,565J 

57,8621 

42,841 

313 


315,9681 

26.888 


187.142 
73,997 
48,947 

240,990 

22.954 

5.030 

102,434 


19,152 
"l"5'.322 


.459.8432, 

80.8961 

30,8021 

8,171 

617,9161, 

151,865! 

61.212i 

773,316  1 

155,479! 

181,434 

177,855 

87,053 

569 

217,390 

9,0871 

99,824{ 

15,0491 

f7'8"894 
76.509 


843.724 
456.842 

32.808 

38,355 
702.603 
371.681 
164,155 
,242,517 
268.041 
305,407 
353,313 
135,794 
669 
373.212 

94.652 
173,008 

67,890 

313 

178,894 

76,509 


2,660:3.428.299  1.058,824  4,383,164:8,870.287 


11.147!   15,745!3,570,634     979,533  3,946,417  8.496.584 


.\ole.—Sev  York  exports  since  Sept.  1  include  14.894  bales  Peruvian.  75  balea 
Brazilian.'  27  bales  West  Indian  to  Liverpool;  26  bales  West  Indian  to  Havre  and 
492  bales  West  Indian  to  Bremen  and  Hamburg. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 

Aug.  7  al — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Foreign 

Coast-  1 
tvise.    i 

Total. 

Leaving 
Slock. 

New  Orleans-. 

Galveston 

Savannah  -    . . 

3.394 
1,700 

124 

4.576 
1,551 

936 
1.286 

411 
152 

9,441 
4.689 

26,718 
22,483 
10.924 

Charleston 

1.178 

Mobile-    

338 

'lV.200 

i 

14,200 
2,000 

4.387 

Norfolk    



1 .987 

New  York 

2.000 

100.141 

Other  ports 

21.264 

Total  1914.- 
Total  1913.. 
Total  1912- . 

5,094 
2.082 
2.936 

124 
846 
290 

6,465 
3.091 
1.801 

4.222 
3.802 

7.872 

14,763 
13,043 
13,461 

30,668 
22,864 
26,360 

189.082 
114.922 
186.588 

Speculation  in  cotton  for  future  delivery  has  been  sus- 
pended all  the  week,  owing  to  the  great  European  war. 
There  has  been  a  large  attendance  at  the  Exchange,  however, 
in  settling  up  old  transactions.  It  is  estimated  that  some- 
thing like  .300,000  bales  Lave  been  settled,  partlj^  by  the 
members  privately  and  partly  thi'ough  the  aid  of  a  volun- 
tary committee  which  has  been  in  session  daily  for  the  pur- 
pose of  closing  out  open  transactions  as  far  as  possible.  All 
the  cotton  exchanges  of  this  country  and  Europe  have  been 
closed.  Just  when  the  Cotton  Exchange  here  will  reopen  is 
purely  conjectural.  It  is  feared  that  if  it  were  re-opened  now, 
there  would  be  a  great  flood  of  hedge  sales  by  the  South, 
which  might  easily  have  a  decidedly  depressing  effect  on 
cotton  prices.  Also,  Liverpool  might  sell  here  on  a  large  scale, 
especially  if  its  own  Exchange  remained  closed.  Liverpool 
members  of  the  trade  are  also  closing  up  old  transactions  at 
fixed  differences  determined  by  that  Exchange.  It  is  felt 
here  that  the  immediate  future  of  the  cotton  trade  in  this 
country  depends  very  largely  on  impending  naval  battles  in 
the  North  Sea  and  elsewhere.  It  is  assumed  here  that  if 
England  wins  supremacy  of  the  sea,  exports  of  cotton  will 
soon  be  resumed  from  American  markets  and  that  a  speedy 
re-opening  of  the  American  cotton  exchanges  will  follow. 
It  is  assumed,  too,  that  if  the  war  lasts  for  any  length  of  time 
there  will  be  a  very  lai'ge  increase  in  the  American  consump- 
tion of  cotton,  gro^wing  out  of  an  expansion  of  our  export 
trade  in  cotton  goods.  It  is  expected  that  in  such  circum- 
stances America  would  take  over  much  of  the  trade  of  Ger- 
many, France  and  other  European  countries  with  South 
America  and  the  West  Indies,  as  well  as  China  and  Japan. 
Already  reports  come  from  some  parts  of  New  England  of  a 
better  foreign  demand  for  American  cotton  goods.  It  is 
hoped,  too,  that  the  rehabilitation  of  the  American  merchant 
marine,  which  is  the  object  of  pending  legislation  at  Wash- 
ington, will  take  place  in  time  to  greatly  promote  the  Amer- 
ican sales  of  both  raw  and  manufactured  cotton  to  for- 
eign marts.  It  is  intimated  in  some  Washington  advices 
that  the  Federal  Reserve  Board  may  assist  the  farmer  in 
some  way  in  the  marketing  of  his  crops.  As  regards  the 
American  consumption  of  cotton,  it  was  stated  in  1912-13  at 
5,700,296  bales,  and  it  is  assumed  that  this  season  it  wiU  be 
approximately  6,000,000  bales.  But  if  the  European  war 
lasts  some  time,  there  are  those  who  think  the  total  may 
easily  reach  anywhere  from  7,000,000  to  8,000,000  bales,  if 
not  more,  especially  as  the  great  Continental  industries  will 
be  prostrated  by  the  war.  Naturally,  in  the  absence  of  trade, 
prices  here  have  been  purely  nominal.  It  may  be  noted  that 
the  drought  in  Texas  has  been  broken  by  very  heavy  rains 
during  the  last  few  days.  At  some  points  they  reached  from 
2  to  over  7  inches.  The  general  idea  of  the  crop  stiuation  is 
that  the  plant  is  doing  very  well  in  the  central  and  eastern 
sections  of  the  belt,  but  that  it  is  more  or  less  spotted  west 
of  the  Mississippi,  particularly  in  Texas.  The  rains  which 
have  just  fallen  in  Texas,  however,  are  believed  to  have  been 
beneficial  for  late-planted  cotton.  But  in  vSome  sections  of 
that  State  the  rains  have  been  veritable  cloudbursts,  and 
naturally  a  continuation  of  such  conditions  is  not  desired. 
A  wet  August  is  regarded  by  many  as  of  unfavorable  augury. 
Everybody  in  the  cotton  trade  is  now  watching  the  issue  of 
the  naval  and  land  conflicts  abroad  and  of  financial  develop- 
ments in  this  country.  It  is  felt  by  many  that  either 
through  the  aid  of  emergency  currency  or  by  some  other 
mean.s  a  way  will  .soon  be  found  to  resume  exports  of  cotton, 
at  least  on  a  moderate  scale.  But  viewing  it  in  the  most  fa- 
vorable light,  it  is  certainly  a  trying  time  for  the  cotton  trade 
of  the  world. 

The  rates  on  and  off  middling,  as  established  Nov.  19  1913* 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c. 1.7.5  on 

Strict  ml'!,  fair 1..5')on 

Ml-Mlinj  f.ilr I. .30 on 

Strint  «oor|  mid. ..0.00  on 

Oo:)<l  mi'ldllns O.ti.'i  on 

8trl';l  rnl'Idlln? 0..32  on 

♦Ueafflrmcd  Feb.  4  1914 


Xflddlln? -c.     Ho-fls 

:StrU;l  low  irilddlln(,'.0.50  off 

Low  rnlddMii? I  .'.il  off 

Ktrl(!t  Kood  ord 2 .00  off 

Good  ordinary :t.00  off 

Htrlct  K'd  mid.  llnK.0.46  on 


flood  ml<l.  tinwd.c  Kvmi 
Hirlct  mid.  llti„'cd.O  -.'O  .  f 
MId'llln;,'  tinned  . .  .0  40  .  f 
SlrlcMo-.vniM  llnsj  I  i.')  .'f 
Low  mid.  iln^'iHl  ..1.00  f 
Middling  Hi.'Lln<Ml..t.-^S  if 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The    quotations  for  middling    ui)]and   at   Now    York   on 
Aug.  7  for  each  of  tho  past  32  years  have  boon  as  follows: 

19U.C 12.5011906.0 10.701  1898  .c 6.00 1  1800.C 12.25 

l!.i:» 12.00'  nif)5 10.85!  1S97 8. 001  ISS9 11.31 

I'.m 12.'..".    IMOI 10. l.'-,!  IS90 ^i.l2i  IS.SS 11.12 

i;tll 12.7.',    I'»f)3 12.7511895 7.V..")    

]•!]') 15.')'1    l'),')2 8.911  ISO! fi.HH 

I'.l.)') 12. .".0    |;J01 8.01V  l»-;i)3 7.75 

r.tOH lO.Ho'lOOO 0.'i'l'IH02 7.31 

1007 13.2011899 0.121  IHOl 8.12 


FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  deliverj-  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  foUoAvs.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
aU  foreign  figures  are  brought  doAvn  to  Thursdaj^  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Aug.     7—                                            1914.  ^1913.'  1912.  1911. 

Stock  at  Liverpool bales.  *856, 000  702,000  724,000  501,000 

Stock  at  London *5,000  5.000  8,000         12.000 

Stock  at  Manchester *68.000  30,000  81.000         48.000 

Total  Great  Britain *929,000  743,000  813,000  561,000 

Stock  at  Hamburg *39,000  17,000  10,000  14,000 

Stock  at  Bremen *310,000  172,000  265,000  31,000 

Stock  at  Ha-^Te *239,000  110,000  133.000  81,000 

Stock  at  Marseilles »4,000  3,000  3,000  2,000 

Stock  at  Barcelona *33,000  17,000  10,000  17,000 

Stoclc  at  Genoa *44,000  11,000  12,000  16,000 

Stock  at  Trieste *59,000  IS.OOO  10,000  7,000 

Total  Continental  stocks *728,000      354,000      443,000      168,000 

Total  European  stocks *1. 657,000  1,097,000  1,2.')0,000  729,000 

Indiacottonafloat  for  Europe---     121,000  96,000  99.000  88.000 

Amer.  cotton  afloat  for  Europe--       65.930  61.091  62.103  41.569 

Egypt, Brazil.&caf It. for  Europe-       25,000  31,000  36,000  34,000 

Stock  in  Alexandria,  Egypt *107,000  81,000  44,000  65,000 

Stock  in  Bombay,  India *767,000  726,000  495,000  463,000 

Stock  in  U.  S.  ports 219,750  137,786  212,948  140.985 

Stock  in  U.  S.  interior  towns 115.246  131.012  91,832  95,788 

U.S.  exports  to-day 480  2,058  4,233  50 

TotaU-isible  supply 3,078,400  2,362,947  2,304,106  1,657,372 

Of  the  above,  totals  of  -American  and  other  descriptions  are  as  follows: 
American — • 

Liverpool    stocks bales--  *618,000       502,000      607,000      329.000 

Manchester  stock *46.000         23.000         62.000         35.000 

Continental  stock *  .575.000       309.000      412.000       122,000 

American  afloat  for  Europe 65,930         61,091         62,103         41,569 

U.  S.  port  stocks 219,750       137,786      212,948       140,965 

U.  S.  interior   stocks 115,246       131,012         94,832         95,788 

U.  S.  exports  to-day 480  2.058  4.223  50 

Total  American 1,640,406  1,165,917  1,455,106  764,372 

East  Indian,  Brazil,  &c. — 

Liverpool  stock *238,000  200,000  117,000  172,000 

London   stock *5,000  5,000  8,000  12,000 

Manchester  stock *22,000  13,000  19,000  13,000 

Continental  stock , *1,53,000  45,000  31,000  46,000 

India  afloat  for  Europe 121,000  95,000  99,000  88,000 

Egypt,  Brazil,  &c.,  afloat 25,000  31,000  36,000  34,000 

Stock  in  Alexandria,  Egypt *107,000  81,000  44,000  65,000 

Stock  in  Bombay,  India *767,000  726,000  495,000  463,000 

Total  East  India,  &c 1,438,000  1,197,000      849,000      893,000 

Total   American 1,640,406  1,165,947  1,455,106       764,372 

Total  visible  supply 3,078,406  2,362,947  2,304,106  1,6.57,372 

Middling  Upland,  Liverpool 6.50d.  6.43d.  6.96d.  6.77d. 

Middling  Upland.  New  York ol2..')0c.  12.00c.  12. ,30c.  12.40c. 

Egypt,  Good  Brown,  Liverpool--       8.90d.  9.85d.  lO^^d.  10?4d. 

Peruvian,  Rough  Good,  Liverpool        Nom.  8.85d.  9.50d.  lO.OOd. 

Broach,  Fine,  Liverpool 5Md.  6  l-16d.  6  7-16d.  6  7-16d. 

Tinnevelly,  Good,  Liverpool 5  ll-16d.  &Hd.  6i^d.  6?id. 

*  Last  week's  figures;  this  week's  not  obtainable. 

a  July  30  quotation. 

Continental  imports  for  past  week  have  been  64,000  bales. 

The  above  figures  for  1914  show  an  increase  from  last  week 
of  98,410  bales,  a  gain  of  715,459  bales  over  1913,  an  excess 
of  774,300  bales  over  1912  and  a  gain  of  1,421,034  bales 
over  1911. 

AT  THE  INTERIOR  TOWNS  the  movement— tha.  is, 
the  receipts  for  the  week  and  since  Sept.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


1887 10.00 

1*-H0 9.50 

IH,S5 10.50 

18S4 10.81 

1883 10.25 


•Quotation  of  July  30.    Exchango  closed  since  that  date. 


Movement  to  August  7  1914. 

Movement  to  August  8  1913. 

Toicns 

Receipts. 

Shl]>- 
ments 

Stocks. \ 
Aug. 

Receipts. 

Ship- 
ments. 

Stocks. 
Aug. 

Week. 

Season. 

Week. 

7. 

Week. 

Season . 

Week. 

8. 

Ala.,  Eufaula.. 

5 

22,473 

1        706 

6 

21,342 

5 

834 

Montgomery  . 

21 

l,'i6,554 

5     2,931 

200 

158,.385 

176 

4,024 

Se'ina 

161 

126,414 

168         626 

13 

119,810 

24 

870 

Ark.,  Helena. - 

65,811 

113      1,088 

.... 

41,643 

102 

Little  Rock.. 

59 

189,895 

1,111 

6,760 

328 

181,751 

1,327 

10,310 

Ga.,  Albany... 

46 

27,469 

951 

2 

23,963 

652 

AMiena 

10 

118,571 

125 

3,282, 

73 

107,388 

232 

1,433 

Atlanta 

12 

232,471 

71 

1,341 

1.54 

165,308 

318 

1.044 

AuKusta 

3.3.S 

375,446 

3  82 

10,60ll 

481 

338,002 

1,913 

9,425 

Columbus 

20 

81,268 

150 

1,905, 

50 

75,301 

2.150 

5,691 

Muoon 

16 

44,485 

24 

48' 

36,790 

611 

2,48') 

Rome 

35 

58,445 

1.50 

3,095, 

104 

52,007 

200 

3,605 

I^a . ,  Shreveport 



104,845 

296 

3,200 



140,062 

3,253 

Mlss.Columb's 

38,231 

76l 

27,652 

100 

Circenvlllc 

1 

85,994 

708 



49,327 

138 

Greenwood 

. 

142,295 

500 

3,000 

110,137 

100 

1,200 

Meridian 

39 

35.142 

213 

1,926 

287 

59,169 

1,261 

2,036 

Natchez 

19,706 

1,100 

18,131 

525 

Vlck.ibur;,'  ... 

13 

34,352 

SS!         635 

33 

29,387 

769 

Yazoo   (.;ity   . 

. 

40,786 

204      1,000 

. 

22,476 

89 

2,011 

Mo.,St.I>oul:i. 

1,114 

575,312 

1,550!    14,689 

1,918 

570.709 

4,347 

9,486 

N.C.,Ralel«U. 

7 

14,973 

. 

27 

44 

11,498 

50 

46 

O.,  Cincinnati. 

1,423 

253,446 

1,546 

13,237 

1,276 

235,713 

822 

23.873 

f)l<la.  ,Huco... 



37,135 



_ 

30,200 

.  -    - 

S.C.Greenw'd. 

13,498 

217 

318 

21,311 

873 

517 

Tenn , Memphis 

954  1.127,895 

1,503 

16,159 

1,336 

817,730 

1.S80 

16,9,80 

Naahvllle 

10,988 

130 

2 

7.845 

373 

Tex.,  Brcnham 

1 

17,794 

438 

195 

18,091 

139 

272 

Clark.svUle 



4J).702 

^  ^ 

.    . 

43,835 

. 



Dallas 

_-__ 

100,519 

101 

438 

10 

133,020 

91 

2,019 

Honey  Grove. 

.  -  -- 

33,202 

.. 

_       _ 

45,137 

Uouaton 

1.935  2,766.234 

2,80S 

24,932 

6,89fi 

3,.'}01,499 

8,r>86 

26,931 

I'arla 

114,944 







151,138 





Total,  33  towns 

0,2107.206,205 

11,103  115,246 

,   12.728 

7,100,072 

25,174 

131,012 

The  above  totals  show  that  tho  interior  stocks  have  de- 
creased during  the  week  4,S!).i  hales  and  arc  to-night  15,760 
bales  less  liian  at  tho  .same  time  lu.st  year.  Tho  receipts  at 
all  towns  havo  boon  6,518  bales  loss  than  the  same  week 

ast  voar. 
1 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1913-14—         1912-13^— 

Aug.  7.—  Since  Since 

Shipped —                                                Week.  Sept.  1.  Week.  Sept.  1. 

Via  St.  Louis 1,.550  566,811  4,347  505,191 

Via  Cairo 585  405,937  6200  6293,284 

Via  Rock  Island --.  6,748              21,790 

Via  Louisville 574  122, 59i  558  92,992 

Via  Cincinnati 213  117,611  669  132,502 

Via  Virginia  points 123  158,391  798  144,633 

Via  other  routes,  &c 15  346,259  57  385,146 


Total  gross  overland 3,060  1,724,349 

Dedttct  shipments — ■ 

Overland  to  N.  Y.,  Boston,  &C--  112  126,237 

Between  interior  towns 382  182,467 

Inland.  &c..  from  South 2,547  167,606 


6.629  1,640,538 

800      145,519 

589       125,764 

2,374       109,839 


Total  to  be  deducted 3,011       476,310 


3,763       381,122 


Leaving  total  net  overland  * 19  1,248,039  2,866  1,259,416 

*  Including  movement  by  rail  to  Canada,     b  Revised. 

The  foregoing  shows  the  week's  net  overland  movement  this 
3'ear  has  been  19  bales,  against  2,866  bales  for  the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  11,377  bales. 

—  1913-14—     ^-1912-13 — 

In  Sight  and  Spinners'                                   Since  Since 

Takings.                          Week.        Sept.  1.  Week.        Sept.  1. 

Receipts  at  ports  to  Aug.  7 5,891   10,249,621  16,639     9,532,301 

Net  overland  to  Aug.  7 19     1,218,039  2,866     1,259,416 

Southern  consumption  to  Aug.  7-   54.000     2,911,000  59,000     2,795,000 


Total  marketed 59,910  14,408,660 

Interior  stocks  in  excess *4,893  732 


Came  into  sight  during  week-.   55,017      

Total  in  sight  Aug.  7 14,409,392 


78,505  13,586,717 
*12,446  33,976 

66,059 


13.620,693 


Nor.  spinners'  takings  to  Aug. 


40,695     2,710,014       16,818     2,524,410 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years: 


Week —  Bales. 

1912— Aug.    9 61,709 

1911— Aug.  11 53,846 

1910— Aug.  12 36,470 

1909— Aug.  13 55,314 


Since  Sept.  1 — •  Bales. 

1911-12— Aug.      9 15,514,516 

1910-11— Aug.    11 11, 810, .590 

1909-10— Aug.    12 10,413,290 

1908-09— Aug.    13 13,583,811 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — The  markets  being  practically  aU  closed,  no 
quotations  are  obtainable. 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  the  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  are  on  the  whole 
of  a  satisfactory  tenor.  Copious  rains  over  much  the  greater 
part  of  Texas  have  been  of  great  benefit  to  cotton  and  else- 
where in  the  belt  moisture  has  been  quite  general. 

Galveston,  Tex. — Good  liea\'y  rains  occurring  the  last  few 
daj^s  have  been  of  vast  benefit  to  cotton.  Shedding  and 
other  deterioration  have  been  checked.  The  weevil  situa- 
tion remains  unchanged.  We  have  had  rain  on  three  days 
of  the  past  week,  the  rainfall  being  two  inches  and  twenty- 
four  hundredths.  The  thermometer  has  averaged  80,  rang- 
ing from  72  to  88. 

Abilene,  Tex. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty  hundredths. 
Minimum  thermometer  68. 

Brenham,  Tex. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  being  two  inches  and  eighty-four  hundredths. 
Average  thermometer  84,  highest  98,  lowest  70. 

Cuero,  Tex. — We  have  had  rain  on  three  days  of  the  past 
week,  the  rainfall  reaching  seven  inches  and  fifty  hun- 
dredths. The  thermometer  has  averaged  85,  the  highest 
being  102  and  the  lowest  68. 

Dallas,  Tex. — Rain  has  fallen  on  five  days  during  the  week, 
the  rainfall  reaching  forty-six  hundredths  of  an  inch.  The 
thermometer  has  averaged  86,  ranging  from  70  to  102. 

Henrietta,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  twelve  hundredths  of  an 
inch.     Thermometer  has  ranged  from  68  to  110,  averaging  89. 

H untsville ,  Tex. — We  have  had  rain  on  one  day  during  the 
past  week,  to  the  extent  of  one  inch  and  forty-eight  hun- 
dredths.    Average  thermometer  80,  highest  96,  lowest  64. 

Kerrville,  Tex. — There  has  been  rain  on  two  days  during 
the  past  week,  the  precipitation  reaching  one  inch  and 
ninety-four  hundredths.  The  thermometer  has  averaged  82, 
the  highest  being  98  and  the  lowest  66. 

Lampasas,  Tex. — -We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  one  inch  and  seventy-eight  hun- 
dredths. The  thermometer  has  averaged  85,  ranging  from 
70  to  100. 

Longview,  Tex.—\^e  have  had  rain  on  three  days  during  the 
week,  the  precipitation  reaching  two  inches  and  ten  hun- 
dredths. Thermometer  has  ranged  from  70  to  94,  aver- 
aging 82. 

Luling,  Tex. — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  two  inches  and  eighty-four  hundredths. 
Average  thermometer  86,  highest  102,  lowest  70. 

Nacogdoches,  Tex. — There  has  been  rain  on  one  day  during 
the  past  week,  the  precipitation  reaching  fourteen  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  82,  the 
highest  being  96  and  the  lowest  68. 

Palestine,  Tex. — We  have  had  no  rain  during  the  week. 
Thermometer  has  averaged  82,  ranging  from  70  to  94. 


Paris,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  ranged  from  68  to  102,  averaging  85. 

San  Antonio,  Tex. — -Rain  has  fallen  on  four  days  of  the 
week,  to  the  extent  of  four  inches  and  fifty-five  hundredths. 
Average  thermometer  84,  highest  100,  lowest  68. 

Taylor,  Tex. — There  has  been  rain  on  tliree  days  during  the 
week,  the  precipitation  being  two  inches  and  eighty  hun- 
dredths.    Minimum  thermometer  68. 

Weatherford,  Tex. — There  has  been  rain  on  two  days  the 
past  week,  the  rainfall  reaching  twenty  hundredths  of  an 
inch.  The  thermometer  has  averaged  87,  ranging  from 
70  to  104. 

Ardmore,  Okla. — We  have  had  rain  on  two  days  of  the  past 
week,  to  the  extent  of  eleven  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  67  to  111,  averaging  89. 

Holdenville,  Okla. — It  has  rained  on  one  day  of  the  week, 
the  rainfall  being  four  hundredths  of  an  inch.  Average  ther- 
mometer 87,  highest  103,  lowest  72. 

Marloiv,  Okla. — There  has  been  no  rain  during  the  past 
week.  The  thermometer  has  averaged  90,  the  highest  being 
111  and  the  lowest  70. 

Eldorado,  Ark. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  thirty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  66  to  98. 

Fort  Smith,  Ark. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  68  to  98,  averaging  83. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  ninety-three  hundredths  of  an  inch.  Aver- 
age thermometer  80,  highest  92,  lowest  69. 

Alexandria,  La. — ^We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  sixty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
96  and  the  lowest  65. 

Neiv  Orleans,  La. — There  has  been  rain  on  four  days  the 
past  week,  the  rainfall  reaching  one  inch  and  twenty-seven 
hundredths.  The  thermometer  has  averaged  84,  ranging 
from  74  to  94. 

Shreveport,  La.— There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  being  twenty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  72  to  96,  averaging  84. 

Columbus,  Miss. — Rain  has  fallen  on  two  days  of  the  week, 
the  precipitation  reaching  two  inches  and  eight  hundredths. 
Lov^rest  thermometer  80,  highest  95,  average  65. 

Greenwood,  Miss. — We  have  had  rain  on  three  daj'^s  during 
the  week,  the  rainfall  being  two  inches  and  seventy-five 
hundredths.  The  thermometer  has  averaged  80,  the  highest 
being  96  and  the  lowest  65. 

Vicksburg,  Miss. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  twentj'-six  hun- 
dredths. The  thermometer  has  averaged  80,  ranging  from 
72  to  92. 

Livingston,  Ala. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  being  eighty-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  69  to  96,  averaging  83. 

Mobile,  Ala. — Cotton  is  opening  rapidly.  Light  rains 
help  the  young  plant.  We  have  had  rain  on  two  days  dur- 
ing the  past  week,  the  rainfall  being  one  inch  and  nine  hun- 
dredths.    Average  thermometer  81,  highest  91,  lowest  71. 

Montgomery,  Ala. — It  has  rained  during  the  week  on  three 
days,  the  rainfall  having  reached  one  inch  and  forty-nine 
hundredths.  The  thermometer  has  averaged  80,  the  highest 
being  91  and  the  lowest  68. 

Selnia,  Ala. — Rain  has  fallen  on  two  days  during  the  week, 
the  rainfall  reaching  two  inches  and  thirty  hundredths. 
The  thermometer  has  averaged  78,  ranging  from  69  to  92. 

Madison,  Fla. — Rain  has  fallen  on  fom"  days  of  the  week, 
to  the  extent  of  three  inches  and  forty  hundredths.  The 
thermometer  has  ranged  from  71  to  93,  averaging  83. 

Tallahassee,  Fla. — We  have  had  rain  on  four  days  during 
the  past  week,  to  the  extent  of  one  inch  and  thirty-three 
hundredths.     Average  thermometer  82,  highest  96,  lov.-est  68. 

Albany,  Ga. — -The  week's  rainfall  has  been  eighty-four 
hundredths  of  an  inch,  on  three  days.  The  thermometer  has 
averaged  82,  the  highest  being  95  and  lowest  70. 

Augusta,  Ga. — There  has  been  rain  on  six  days  the  past 
week,  to  the  extent  of  two  inches  and  sixty-nine  hundredths. 
The  thermometer  has  averaged  76,  ranging  from  64  to  88. 

Savannah,  Ga. — It  has  rained  on  six  daj's  of  the  week, 
the  precipitation  reaching  seventy-eight  hundi'edths  of  an 
inch.  The  thermometer  has  ranged  from  70  to  90,  aver- 
aging 80. 

Charleston,  S.  C. — It  has  rained  on  five  days  during  the 
week,  the  rainfall  being  two  inches  and  sixty-nine  hun- 
dredths.    Average  thermometer  80,  highest  88,  lowest  71. 

Greenville,  S.  C. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  reaching  seventy-six  hundredths  of  an 
inch.  The  thremometer  has  averaged  74,  the  highest 
being  86  and  the  lowest  61 . 

Spartanburg,  S.  C. — Rainfall  for  the  week  two  inches 
and  fifty-nine  hundredths,  on  four  days.  The  thermometer 
has  averaged  76,  ranging  from  60  to  91. 

Charlotte,  N.  C. — We  have  had  rain  on  three  days  the  past 
week,  the  rainfall  being  tliirty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  65  to  90,  averaging  77. 

Goldsboro,  N .  C. — It  has  rained  on  four  dajs  of  the  week, 
the  rainfall  being  one  inch  and  fifteen  hundredths.  Aver- 
age the  rmometer  74,  highest  93  and  lowest  54. 

Weldon,  N.  C— We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  four  hundredths. 
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The  thermometer  has  averaged  74,  the  highest  being  93 
and  the  lowest  54. 

Dyersburg,  Tenn. — There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  eighteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  00  to  98. 

Milan.  Tenn. — Dr\'  all  the  week.  The  thermometer  has 
ranged  from  63  to  99,  averaging  81. 

Memphis,  Tenn. — We  have  had  rain  on  one  day  during 
the  past  week,  the  rainfall  being  one  inch  and  fifteen  hun- 
dredths.    Average  thermometer  80,  highest  93,  lowest  69. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Aug.  1  1914.     Aug.  8  1913. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.            4.4  5.6 

Memphis Above  zero  of  gauge.            8.2  10.0 

Nashville Above  zero  of  gauge.            7.5  7.3 

Shreveport Below  zero  of  gauge.            3.0  1.9 

Vicksburg Above  zero  of  gauge.            9.7  11.7 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


Week 
ending. 


June 
July 


Aug 


Receipts  at  Ports. 


1914.       1913. 


1912. 


47.984'  30.264:  19,441220.845  2.51.025 

30.500'  27,262  16.456  202,124  227.688 

32.609;  21,.534  16.946  174.652  209,428 

24.319  21.448^  13,080  158..507  192..537 

20,222;  20.0611  11.670  144.499  173,609 

13,096  18,042  12,478  129,729  158,015 

16.3541  14,5271  8,277  120,139  143,458 

5,8911  16,639  9,5791115.246  131,012 


Stock  at  Interior  Towns.   Receipts  from  Plantations 


1914. 


1913. 


1912. 


164.619 
155,385 
144,215 
136,640 
120,206 
110,503 
98,904 
94,832 


1914.   I    1913.   1    1912. 


29,529 

11,779 

5,137 

8.174 

6,214 

"6.764 
998 


10,490 
3.925 
3.274 
4. .557 
1,133 
2,448 


4.193 


6,717 
7,231 
5.776 
5,505 

¥.775 

V.SO? 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Sept.  1  1913  are  10,250,353  bales; 
in  1912-13  were  9,566,277  bales;  in  1911-12  were  11,475,732. 
That  although  the  receipts  at  the  outports  the  past  week  were 
5,891  bales,  the  actual  movement  from  plantations  was 
998  bales,  the  balance  being  taken  from  stocks  at  interior 
towns.  Last  year  receipts  from  the  plantations  for  the  week 
were  4,193  bales  and  for  1912  they  were  5,507  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

191.3-14. 

191 

2-13. 

Week .        Season . 

Week.    1    Season. 

Visible  supply  July  31. 

Visible  supply  Sept.  1      .    

3.176,816     

2,055,351 

.55.017  14.409.392 

&10.000    3.726.000 

64.000        851.000 

6100     1.014.800 

5.000        357,000 

2,581.551     

2.135.485 

American  in  sight  to  Aug.  7 

Bombay  receipts  to  Aug.  6 

Other  India  shi^m'ts  to  Aug.  6. 
Alexandria  receipts  to  Aug.  5-  - 
Other  supply  to  Aug.  5  * 

66,059 

10,000 

19,000 

100 

4,000 

13,620,693 

2,691,000 

519,300 

994,300 

333,000 

Total  supply.   

3,310,933  22.413. .543 

2,680.710  20.293.778 

Deduct — 
Visible  supply  Aug .  7 

3.078.406 

3,078,406 

2.362.947 

2.362,947 

Total  takings  to  Aug.  7. a 

Of  which  American  . 

232,527 

94,427 

138,100 

19,-335.137 

13.811.337 

5.523,800 

317.763 
234.663 

17,930,831 
13,821,231 

Of  which  other 

83.100 

4,109,600 

♦  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
2.911.000  bales  in  191.3-14  and  2,795.000  bales  in  1912-1.3— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners.  16.424.137  bales  in  1913-14  and  15,135.831  bales  in  1912-13,  of 
which  10,900.337  bales  and  11.026.231  bales  American. 

6  Estimated 

LIVERPOOL  COTTON  EXCR A'NGE.—SeUlemenl  of 
August  Contracts. — The  Board  of  Directors  of  the  Liverpool 
Cotton  Exchange  passed  on  Tuesday  the  following  resolution: 

Undf.T  presftnt  exceptional  circumstances,  the  Board  are  of  opinion  that 
all  August,  contracts  outsUmdhig  should  be  settled  on  the  basis  of  25  ijoints 
over  January-February.  For  the  gfueral  safety  of  the  market  they  have, 
therefore;,  docldod  to  ask  all  members  to  do  this  in  general  interest.  There 
will  be  DO  trading  in  August  deliveries  during  the  month  and  no  tenders 
will  be  allowed.  Diffprenc(!s  between  January-February  and  other  months 
will  be  adjiistwl  by  ;i  srecial  committee.  All  cotton  sold  on  call  on  August 
alone,  the  price  of  which  is  not  fixed,  will  become  a  sale  on  call  on  January 
February  at  25  jjoinis  increased  basis. 

The  following  further  resolutions  were  adopted  by  the 
board  of  directors  Aug.  4: 

That  all  existing  contracts  for  ,\ugnst-Hcptembor  must  bo  transferred 
on  the  basis  of  15  points  over  .lanuary-February,  and  that  no  future  Irading 
ntthis  position  or  lenders  l)e  pennitLed  until  furtho  rnollce.  That  all  mem- 
bers having  open  contracts  for  thorns  ilves  or  cli(!nls  In  deliveries  from 
.Sept.-f)ct.  to  Oe<;.-Jan.,  inclusive,  shall  transfer  them  into  Jan. -Feb.  at 
the  following  differences:  Sept. -(Jet..  6  points  over  Jan. -Feb.:  Oct. -Nov., 
4  points  over  Jan. -Feb.:  Nov. -Dec,  1  ijoint  under  Jan.-Fel).:  Doc. -Jan., 
i  point  under  .Ian.  -Feb.  Those  transfers  shall  be  made  without  any 
brokerage   charge. 

MISSISSIPPI'S  FIRST  NEW  BALE.— The  first  l)alc  of 
the  new  crop  was  received  at  Memphis  on  Aug.  3  from 
the^MLssissippi  Delta  Pliinling  Co.,  Scoll,  Bolivar  County, 
Miss.,  consigned  to  th<!  W'ilkin.son  &  Carroll  Cotton  Co.  Ir 
was  donated  to  the  Bachelor's  Baby  ('iub  and  will  bo  sold 
at  a  later  date  for  the  bonfjfit  of  the  fund  for  sick  children. 
The  bale  was  10  days  earlier  than  last  year  and  15  days  rsarlit^r 
than  the  average  date.  It  graded  good  middling  of  1  1-16- 
inch  staple. 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  AUG.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  July  and  the  eleven  months 
ended  July  31  for  three  years: 


Gross  overland  for  July bales. 

Gross  overland  for  11  months 

Net  overland  for  July 

Net  overland  for  11  months 

Port  receipts  in  July 

Port  receipts  in  1 1  months 

Exports  in  July 

Exports  in  11  months 

Port  stocks  on  July  31 

Northern  spinners'  takings  to  Aug.  1 

Southern  consumption  to  Aug.  1 

Overland  to  Canada  for  11  months  (in- 
cluded in    net  overland) 

Burnt  North  and   .South  in  1 1  months  .  . 
Stock  at  Northern  interior  markets  Aug.l 

Came  in  sight  during  July 

Amount  of  crop  in  sight  Aug.  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1913-14. 


1912-13. 


25,944 

1.721.289 

*3.279 

1,248.020 

87.129 

10.243.730 

141.363 

8.867,627 

227,482 

2,669,319 

2,857.000 

137,069 
11,467 
13.360 

266,017 
14.354,375 


513.95 
488.95 


31, 

1,632, 

22, 

1,255, 

87, 

9,502, 

125, 

8.471, 

156, 

2.498, 

2.728, 


697 
9S9 
115 
911 
223 
333 
834 
551 
411 
339 
000 


132,724 

143 

23,419 

302,338 

13,534,244 

591,6.58 

14.128.902 

515.94 

490.94 


1911-12. 


24.495 
850.088 

11,247 
466,462 

57,471 
,470,115 
131,141 
378,525 
238,680 
563,956 
488,000 


147.246 

7.777 

22.482 

259,718 

15.424,577 

618,739 

16,043.316 

513.60 

488.60 


*  Deductions  greater  than  overland. 

— Mr.  Walter  T.  Miller,  a  leading  member  of  the  New 
York  Cotton  Exchange  and  for  many  years  its  Treasurer, 
died  on  Tuesday,  Aug.  4,  in  his  86th  year.  Mr.  Miller  had 
been  an  invalid  for  several  years. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Sept.  10.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  theeron,  should  send  in  their 
orders  as  soon  as  possible,  to  secure  early  delivery. 

EGYPTIAN  COTTON  CROP.— Reports  to  Messrs. 
L.  H.  A.  Schwartz  &  Co.  of  Boston,  under  date  of  Alex- 
andria, July  4  1914,  are  as  follows: 

Zagazig. — Temperature  continues  very  favorable  and  there  is  plenty  of 
water.  There  is  very  little  complaint  of  worms.  On  the  other  hand,  eggs 
are  again  noticed,  principally  in  the  recently-irrigated  fields.  Mansourah. 
— Temperature  for  tiie  week  has  been  satisfactory,  with  the  exception  of 
June  28.  which  was  cool,  and  cotton  plants  develop  normally.  Eggs  have 
appeared  all  over  in  good  numbers,  but  are  being  promptly  gathered. 
Flowering  has  commenced  in  the  early  fields,  and  water  is  plentiful.  Kafr- 
El-Zayat. — Temperature,  although  too  cool  at  the  beginning  of  last  week, 
is  satisfactory  now  and  young  plants  have  made  normal  progress  all  over. 
Eggs  have  increased  in  number  since  our  last  report,  but  cultivators  work 
energetically  to  suppress  them.  Water  is  sufficient.  Magaga. — Upper 
Egypt,  Province  of  Minieh. — There  have  been  lower  temperatures  the  last 
week  and  fairly  strong  winds,  and  a  certain  degree  of  humidity. which, 
however,  has  not  interfered  with  the  regular  progress  of  the  crop.  In  the 
normal  fields  flowering  continues  and  bolls  develop  in  a  satisfactory  man- 
ner. Somewhat  higher  temperatures  might  be  desired  for  the  late  fields. 
Water  continues  to  be  plentiful. 

INDIA  COTTON  MOVEMENT  FROM  ALL  PORTS. 


August  6. 
Receipts  at — 

1913-14 

1912-13 

1911-12 

Week 

Since 
Sept    1 

Since 
Week      Sept    1 

Since 
Week      Sept    1 

Bombay.     __   

Not 

received. 

10,000  2,691,000 

8,000l2,2S5.000 

Exports 
from — 


For  the  Week 


Since  September  1 


Great 
Britain 


Conti- 
nent 


Japan  \ 
&China\  Total 


Great 
Britain 


Conti- 
nent 


I    Japan 
'&  China 


Total 


Bombay — 
1913-14_- 
1912-13.- 
19U-12.. 

Calcutta — 
1913-14.. 
1912-13.. 
1911-12.. 

Madra-s — ■ 
1913-14.. 
1912-13.. 
1911-12.. 

All  others — 
1913-14 
1912-13 
1911-12 


Not  received.  1 
1,000  23,000' 
1,000   22,000 


1,000 


19,000  43,000 
i  23,000 


2,000 
1,000 


1,000     3,000 
3,000 


5,000 


2,000!  30,000 
2,000  12,000 
2,000      7,000 


I 

3,000! 
1,000 
4,000 


3,000 


5,000 


1,000  33,0001 
4,000  18.000; 
9,0001 


"I 


41,000 
12,000 

3,000 
3.000 
5,000; 

5,000 
4,000 
3,000 

66,000 
28,000 
22,000 


Total  all- 

1913-14..  Not  recielved 

1912-13   -i     3,000   35,000|  24,000,  62,000 

1911-12..'     4,000   37,000 ;  41,000 


473,000 
373,000 

28,000 
26,000 
31,000, 

30,000 
20,000 
18,000 

512,000 
277,000 
198,000 


921,0001,435,000 
823,0001,208,000 


135,000 
36,000 
26,000 

3,000 
1,300 
2,000 

35,000 

124,000 

93,000 


166,000 
65,000 
62,000 

38,000 
25.300 
23,000 

613,000 
429,000 
313,000 


76 ,000     796 ,000  1 ,082 ,300  1 ,954 ,300 
42,000     620,000|    944,000  1 ,606,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — Through  arrangements  made  with  Messrs. 
Choremi,  Benachi  &  Co.,  of  Boston  and  Alexandi-ia,  we 
now  receive  a  weekly  cable  of  the  movement  of  cotton  at 
Alexandria,  Egypt.  The  following  are  the  receipts  and 
shipmsuts  for  the  past  week  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
August  5 


Receipts  (cantars) — 

This  week 

Since  Sept.  1 


191.3-14. 


Not 
received . 


1912-13. 


800 
7,457.562 


1011-12. 


7,258,528 


Exports  (bales) — 

This 

Week. 

Sept.  1. 

This 

Week. 

Since 
Sept.  1. 

This 

Week. 

A,¥m 

10., 500 
1       100 

Since 
Sept.  1. 

N 
reco 

ot 
ivod. 

3,000  206,727 

201,760 

11,. 500  412.969 
1,000  124,300 

201,750 

To  Manchester 

To  Continent  and  India. 
To  .\merica. - 

2.32,0.50 
:i'.)l.S,i4 
US. 275 

Total  exports 

15,500  948.756  1 14,850 

943.909 

Nolo. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  n^iort  received  by 
cable  to-night  from  Manclu^ster  states  that  the  market  is 
quiet  for  both  yarns  and  shirtings  with  prices  nominal. 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  2,660  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Barcelona^Aug.  6 — Buenos  Aires,  430 430 

NEW  ORLEANS— To  Liverpool— Aug.  3— Antillian,  680 680 

To  Hamburg — -Aug.  7 — Georgia.  50 .50 

BALTIMORE— To  Bremen— July  28— Friedrich  der  Grosse.  1,500.-1.500 

Total 2,660 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger 0th. Europe —   Mex.. 

Britain.     Ports,  many.  North.  South.       Ac.  Japan.  Total. 

New  York 430    430 

New  Orleans...       680      50       730 

Baltimore 1,500      1,500 

Total 680       1,550       430    2,660 

The  exports  to  Japan  since  Sept.  1  have  been  251,255  bales 
from  Pacific  ports,  32,670  bales  from  Galveston,  34,550 
bales  from  Savannah  and  10,550  bales  from  Mobile,  3,000 
bales  from  Wilmington  and  5,872  bales  from  New  York. 

LIVERPOOL. — The  usual  weekly  statistical  report  has 
not  been  received  this  week.  Dealings  in  spot  cotton  were 
resumed  to-day  on  the  basis  of  6.50d.  for  middling  uplands. 

BREADSTUFFS. 

Friday  Night,  Aug.  7  1914. 

Flour  at  times  has  been  more  or  less  depressed  from  a  fear 
that  export  trade  had  received  its  quietus  from  the  great 
war  in  Europe.  It  is  felt  by  many  that  the  export  question 
is  the  key  to  the  whole  situation,  or  comes  very  close  to  it. 
At  the  same  time  there  has  been  more  or  less  nervousness 
in  the  trade  over  the  financial  situation ,  though  this  has  been 
largely  relieved  by  the  action  taken  in  regard  to  emergency 
currency  and  other  measures  looking  to  the  safeguarding  of 
the  country's  business  interests.  Some  mills  have  with- 
drawn quotations  altogether.  The  total  production  last 
week  at  Minneapolis,  Duluth  and  Milwaukee  was  387,485, 
bbls.,  against  376,490  in  the  previous  week  and  364,950  last 
year.  Large  sales  to  speculators  are  said  to  have  been  made 
here  during  the  week,  including  spring  patents  at  $4  50 @ 
$5  in  jute. 

Wheat  has  been  active,  excited  and  irregular,  but  on  the 
whole  decidedly  higher.  It  is  true  that  at  times  some  de- 
pression has  prevailed,  owing  to  the  great  congestion  of 
supplies  here  and  at  other  seaboard  ports,  and  a  fear  that  the 
export  trade  with  Europe  by  reason  of  the  great  war  might 
be  stopped  for  some  time  to  come.  But  latterly  the  belief 
that  a  decisive  victorj'  on  the  seas  for  the  British  and  French 
fleets  would  open  the  way  for  a  resumption  of  exports  has 
had  a  more  or  less  stimulating  effect.  So  have  the  measures 
at  Washington  looking  to  the  rehabilitation  of  the  American 
merchant  marine,  although  nothing  definite  has  yet  been 
accomplished  in  that  direction.  But  a  move  has  been  made, 
and  it  is  hoped  that  ultimately  the  mercantile  marine  of 
the  United  States  will  take  its  old  place  on  the  high  seas  to 
the  distinct  advantage  of  American  trade.  The  biU  pro- 
vides for  more  liberal  features  as  regards  the  age  limits  of 
the  ships  to  be  registered  and  strikes  out  the  provision  for- 
bidding the  handhug  of  such  ships  by  foreign  crews.  At 
one  time,  too.  there  was  a  report  that  the  British  Government 
would  take  full  responsibility  for  the  war  risks  on  cargoes, 
thus  practically  insuring  the  grain.  This  proved  to  be  a 
mistake.  It  appears  that  shippers  here  were  merely  author- 
ized to  insure  the  gi'ain  for  receivers'  account 
and  guaranteeing  that  the  premiums  would  be  paid 
Still  the  news  of  large  issues  of  emergency  currency,  the  fact 
ihat  already  many  millions  have  gone  to  Chicago  and  also 
a  general  belief  that  ways  will  be  found  to  provide  for  export 
business,  have  all  contributed  to  impart  of  late  a  stronger 
tone  to  the  market.  The  vital  point  is  to  safeguard  the 
export  trade.  That  done,  very  many  believe  prices  of 
wheat  are  bound  to  advance  under  the  operation  of  the  law  of 
supph^  and  demand  in  time  of  war.  That  would  include  the 
elimination  of  Russia's  wheat  from  the  markets  of  Western 
Europe  and  no  doubt  also  a  considerable  percentage  of  the 
crops  of  Southeastern  Europe.  Liverpool  has  had  a 
series  of  holidays,  partly  due  to  the  extension  of  the  Bank 
holidays  in  both  Liverpool  and  London.  The  Argentina 
Government  last  Tuesday  ordered  a  holiday  extending  for  a 
week,  owing  to  the  European  situation  .which  was  regai'ded 
as  rendering  trade  hazardous.  Under  the  circumstances, 
our  markets  have  much  of  the  time  been  without  the  benefits 
of  English  and  Argentina  quotations,  whUe  the  spread  of 
war  over  the  Continent  has  shut  off  information  from  mar- 
kets there  also.  Not  in  the  memory  of  any  living  member 
of  the  trade  has  such  a  situation  ever  before  existed.  Prece- 
dents are  of  no  use,  as  the  world  never  saw  within  the  period 
covered  by  modern  civilization  any  such  gigantic  war  as 
now  appals  the  civilized  world.  With  Germany,  France, 
England,  Russia  and  Austria,  to  say  nothing  of  the  smaller 
Powers,  engaged  in  a  contest  for  supremacy,  trade  is,  per- 
force, thrust  into  the  background.  The  imagination  is 
staggered  by  such  a  situation  and  its  probable  after-effects. 
As  the  case  now  stands,  the  reverberations  of  this  gigantic 
struggle  reached  the  remotest  corners  of  the  globe,  and  affect 
the  grain  trade  everywhere.  Naturally,  the  nations  engaged 
will  forbid  the  exportation  of  grain,  and  they  may  remove 
import  duties.  Meantime,  in  Roumania  and  Bulgaria  the 
crop  outlook  is  bad.     Much  damage  has  been  done  to  spring- 


wheat  in  Russia  by  continuous  rains.  In  Northern  France 
rain  has  also  done  damage  and  the  yield  will  be  much  smaller 
than  that  of  last  year,  just  at  a  time  when  France  needs  a 
large  harvest.  Austria-Hungary's  crop  promises  to  be  only 
184,000,000  bushels,  while  the  actual  home  requirements 
under  ordinary  conditions  are  placed  at  224,000,000  bushels. 
On  he  other  hand,  the  crop  prospects  in  Italy  are  favorable, 
and  the  same  is  true  of  India.  Better  weather,  too.  has  im- 
proved the  outlook  in  Argentina.  The  food  question  is 
expected  to  receive  the  attention  of  the  British  Parliament. 
To-day  prices  advanced.  The  British  Government  is  said 
to  be  ready  to  move  1,000,000  bushels  of  wheat  out  of 
Canada.  It  is  believed  that  the  Federal  Reserve  Board  will 
yet  do  something  to  remedy  the  existing  conditions  in  the 
grain  trade,  which  involves  peculiar  hardship  to  this  country. 
Ultimately  it  is  expected  that  the  export  trade  in  wheat 
will  be  large  at  rising  prices.  During  the  Napoleonic  wars, 
terminating  with  the  battle  of  Waterloo  in  1815,  some  assert 
America's  foreign  trade  in  all  kinds  of  merchandise  increased 
450%.  The  Government  crop  report  appeared  to-day  and 
stated  the  spring-wheat  condition  at  only  75.5%,  against 
92.1%  on  July  1  this  year  and  74.1%  on  Aug.  1  last  year. 
This  points  to  a  crop  of  236,000,000  bushels  of  spring- wheat . 
against  239,819,000  bushels  last  year  and  330,348,000 
bushels  two  years  ago.  This  would  make  a  total  crop  of 
(allowing  for  675,000,000  bushels  of  winter-wheat)  of  911,- 
000,000  bushels,  against  763,380,000  last  year,  and  would 
still  mean  the  largest  crop  in  history.  This  report  came 
after  the  close. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.      Wed.   Thurs.Fri. 

No.2red cts.  96H     95         95^     95         95         94H 

September  delivery  in  elevator 96  >i     95)^     97  H     99         96  H     96  H 

December  delivery  in  elevator lOOM    100        1023^    104H    103        101 

DAILY   CLOSING  PRICES  OF  WHEAT  FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts-  87^     86^     89         90'^     91 H     92?^ 

December  delivery  in  elevator 9\M     9114     94         95%     96H     97  54 

May  delivery  in  elevator 97M     973^   100       103M   105       105M 

Indian  com  has  advanced  on  a  good  cash  demand  upon 
Chicago  from  the  East,  together  with  unfavorable  crop  re- 
ports from  some  of  the  most  productive  sections  of  the 
United  States.  There  has  been,  in  fact,  more  or  less  com- 
plaint of  hot,  dry  weather  throughout  much  of  the  corn  belt. 
Damage  reports  are  becoming  more  frequent.  Shipping 
sales  at  Chicago  have  been  large,  the  demand  more  than 
keeping  pace  with  the  offerings.  Country  offerings,  indeed, 
have  been  light.  Cash  houses  have  been  steady  buyers  of 
September.  At  times  it  has  been  no  easy  matter  to  execute 
orders,  owing  to  the  prevailing  excitement  in  the  grain  mar- 
kets, although  it  is  true  that  corn  is  now  to  a  large  extent 
a  domestic  proposition.  It  has  been  general  expectation 
that  the  Government  report  of  to-day  would  be  more  or  less 
bullish.  Liverpool  has  been  closed  much  of  the  time,  partly 
through  an  extension  of  the  Bank  holiday  by  the  Government. 
To-day  prices  were  higher,  owing  to  hot,  dry  weather  and  a 
sharp  demand  for  cash  corn.  The  Government  report 
after  the  close  stated  the  condition  at  only  74.8%,  against 
85.8  on  July  1  this  year  and  75.8  on  Aug.  1  last  year.  The 
indicated  crop  is  2,634,000,000  bushels,  against  2,446,988,000 
last  year  and  3,124,746,000  two  years  ago. 

DAILY  CLOSING  PRICES  OP  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  mixed cts.  85         85         86         86M     90M     91 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts.  71         66K     70Ji     72^     74M     75  Ji 

December  delivery  in  elevator 633^     623^     65M     66M     67^8     68K 

May  delivery  in  elevator 65^     655^1     68         69H     703^2      71H 

Oats  have  advanced  on  a  large  cash  demand,  unfavorable 
crop  reports  from  Canada,  where  hot,  dry  weather  has  pre- 
vailed and  finallj''  the  firmness  of  other  grain.  At  the  same 
time,  however,  country  offerings  have  been  free.  The 
movement  has  been  large.  Last  week  the  visible  supply 
increased  308,000  bushels,  as  compared  with  a  decrease  in 
the  same  time  last  year  of  1,024,000  bushels.  Yet,  after 
all,  the  visible  supply  in  this  country  is  less  than  half  what 
it  was  at  this  time  last  year,  while  prices  are  some  5  to  6 
cents  lower  than  then.  The  visible  supply  is  11,945,000 
bushels,  against  27,461,000  bushels  a  year  ago.  The 
arrivals  at  Chicago  however,  have  been  so  large  as  to 
rather  chill  any  bullish  ardor.  Still,  sample  prices  at  times 
have  been  noticeably  sti-ong,  advancing  in  a  single  day  there 
to  two  and  a  half  cents.  To-day  prices  were  higher  with 
other  grain.  The  Government  report  stated  the  condition 
at  only  79.4%,  against  84.5%  July  1st  this  year  and  73.8% 
on  August  1  last  year.  The  indicated  crop  is  1  153,000,000 
bushels,  against  1,121,768,000  bushels  last  year  and  1,- 
418,337,000  bushels  the  year  before. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sal.        Mon.        Tues.        Wed.       Thtirs.       Fri. 

Standards cts.433^-44  43-433-^   43-433^   44-4414  4434-45  4534-46 

No.  2  white 44-4434  43}^-44  4334-44  4434-45  45-4534   46-4634 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts.  37         3514     35H     3114     38  H     39^ 

December  delivery  in  elevator 39^     3714      38H     40J4     4154     42% 

May  delivery  in  elevator .42         41%     41%     44         44  H     46>4 


The  following  are  closing  quotations: 


-f.  o.  b. 


Wheat,  per  bu.shel 

N.Spring.  No.  1 SllSii 

N.  Spring.  No.  2- 11734 

Red  winter.  No.  2 94H 

Hard  winter.  No.  2 95 

Oats,  per  bushel,  new —  cts. 

Standards 4534@46 

No.  2  white 46@4634 


GRAIN. 
Corn 


per  bushel 
No.  2  mixed  — 
No.  2  yellow.. 
No.  3  yellow.. 

Argentina  in  bags 88@90 

Rye,  per  bushel — 

New  York 

Western 


cts. 
91 
91 
90  >4' 


No.  3  white" II     45@46  Barley— Malting 55@56 
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winter,  low  grades 

Winter  patents $4  80@$5  25 

Winter  straights 4  25(o    4  50 

Winter  clears 4  00 (ti,  4  25 

Spring  patents 5  25^    5  60 

Spring  straights 4  50®   4  75 


FLOUR. 

Spring  clears $4  50®  $4  75 

Kans;i.s  straights,  sacks.  4  253>  4  5) 

Kansa.s  clears,  sacks 4  OOi^  4  25 

City  patents 6  65 

RyeHour 3  81®  4  50 

Grah.iin  flour 3  80@  4  50 

OX 


AGRICULTURAL  DEPARTMENTS  REPORT 
CEREAL  CROPS,  Sec,  TO  AUG.  1.— The  Agricultural  De- 
partment issued  on  the  7th  inst.  its  report  on  the  cereal 
crops  fo    the  month  of  July  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the  cor- 
respondents and  agent.s  of  the  Bureau,  as  follows: 

For  the  UNITKO  STATES: 


Crop—  0/1913. 

Winter  wheat 111.6 

Spring  wheat 97.3 

All   wheat 106.4 

Corn 99.3 

Oats 100.0 

Barley 100.4 

Rye 99.1 

Buckwheat 98.9 

White   potatoes 101.1 

Sweet  potatoes 94.9 

Tobacco 94.6 

Flax 84.1 

Rice 85.2 

Hay    (tame) 98.9 

Cotton  a 98.7 

Apples — 


— Acreage,  1914 — 
P.C. 

Acres. 

35,387.000 

17,990.000 

53,377,000 

105.067.000 

38,383,000 

7,528.000 

2,533,000 

796,000 

3,708.000 

593,000 

1.151.000 

1.927,000 

704 ,800 

48,400,000 

36,960,000 


Aug 
1914. 


Condilion- 
1  Aug.  1  Aug.  1 


1913. 


75.5       74.1 


74.8 
79.4 
85.3 

88".  8 
79.0 
75.5 
66.5 
82.1 
87.6 
86.7 
76.4 
61.5 


75.8 
73.8 
74.9 

8  5'.  5 
78.0 
85.8 
78.3 
77.4 
88.7 
81.8 
79.6 
52.2 


lO-yr. 

80.1 

8Y.9 
80.9 
82.1 

89.1 
83.1 
86.5 
81.6 
82.6 
88.4 
*83.9 
80.0 
54.3 


July  1 
1914 
94.1 
92.1 
93.4 
85.8 
8t.5 
92.6 
92.9 

8  3. 6 
77.1 
66.0 
90.5 
86.5 
80.8 
79.6 
64.2 


a  Condition  relates  to  25th  of  preceding  month.      *Six-year  average. 
The  acreages  of  above  crops  (excludins  apples)  total  301.128,000  acres, 
compared  with  300,303,000  in  1913  and  294,692.000  in  1912. 

The  estimated  yields  indicated  by  the  condition  of  crops  on  Aug.  1  1914 
and  final  yields  in  preceding  years  for  comparison  follow: 

-Yield  ver-    — Total  Production  in 
Acre.  Millions  of  Bushels — 


1909-13 

*1914 

Price 

*1914       Ad.. 

iiigust       1913  1909-13  Aug.l 

Crop — 

Busfi     Bush,  forecast.  Final. 

Final. 

1914. 

Winter  wheat 

al9.1        15.6 

a675        523 

441 

Spring  wheat 

13.1        13.3 

236         240 

245 

All  wheat- --      - 

.   17.1        14.7 

911         763 

686 

76.5c 

Com    .      

25.1       25.9 

2,634     2.447 

2,708 

76.8c 

Oats  .-    

30.0       30.6 

1,153     1,122 

1,131 

36.7c 

Barley 

.   26.9       24.3 

203         178 

182 

45.1c 

Rye 

al6.8       16.1 

a43           41 

35 

61.0c 

Buckwheat     -    _ 

21.5       20.5 
.  99.7       97.1 

17           14 
370         332 

17 
357 

81.2c 

White  potatoes. 

87.1c 

Sweet   potatoes.. 

84.1       92.7 

50           59 

58 

97.5c 

Tobacco,  lbs.   .- 

678.6     815.1 

791         954 

996 

Flax 

87.7         7.8 

171           18 

20 

150.7c 

Rice 

33.9       33.3 

24           26 

24 

Hay  (tame)  tons 

1.44        1.34 

69           64 

66 

$11  52 

*Interpreted  from  condition 

reports,     a  Preliminary  estimate. 

Details  for  important 

crops  in  principal  States  follow: 

-Forecast,    1914 

Price 

From 

Final- 

per 

Aug.  1, 
1               Con- 

5- 

Yr.  Av. 
1909- 

Bush . 
Ang.  1 

Wheat. 

y\ug. 

Aug.  1 

July  1 

lO-yr 

dition. 

1913. 

1913. 

1914 

State —     1914. 

1914. 

Av 

*Bushels. 

*Bushels.      *Bushe!s. 

Cents. 

Minnesota    63 

88 

83 

45,100 

67,230 

59.8.59 

84 

No.  Dak..  81 

94 

76 

88.500 

78.855 

90.231 

81 

So.  Dak...   69 

92 

78 

36,600 

33.075 

38,768 

80 

Wash 89 

92 

82 

22,500 

1     "236";  666 

20,900 
'239^819 

22,227 
245".479 

70 

U.  S 75.5 

Corn. 

Penna 90 

92.1 

80. 

76.5 

87 

87 

61,200 

57,057 

56,524 

81 

Virginia 82 

83 

87 

46,500 

51,480 

46,959 

92 

No.Caro..   83 

85 

87 

51,800 

55,282 

47.884 

100 

Georgia —  78 

80 

88 

55,500 

63,023 

53,482 

96 

Ohio 80 

87 

85 

137,600 

146,250 

154,651 

74 

Indiana —  67 

88 

85 

119,200 

176,400 

186,900 

72 

Illinois 65 

88 

83 

289,200 

282.150 

366,883 

72 

Michigan  .  86 

92 

80 

60,400 

56,112 

54,829 

71 

WLsconsin.   92 

90 

83 

66,500 

66,825 

56,346 

67 

Minnesota    89 

81 

84 

90,600 

96,000 

76,584 

58 

Iowa 91 

100 

84 

396,300 

338,300 

3,52,236 

64 

Missouri  ..   68 

82 

80 

181,900 

129.062 

200,859 

78 

So. Dak...   78 

92 

85 

74,700 

67,320 

60„509 

60 

Nebraska  .   82 

97 

80 

195,700 

114,150 

164,878 

64 

Kansas  ...   74 

88 

72 

133.500 

23.424 

129,700 

77 

Kentucky.   62 

81 

85 

76 .900 

74.825 

9  2., 543 

91 

Terine-ssee.   70 

80 

86 

69,200 

68,675 

80,767 

93 

Alabama . .  69 

76 

86 

44,600 

55,360 

49,107 

100 

Mississippi    69 

74 

83 

.50,400 

63.000 

51,103 

92 

I^uisiana  .   72 

85 

83 

36,300 

41.800 

35,131 

90 

Tex;is 64 

80 

75 

115,200 

163,200 

120,286 

88 

Oklahoma-  42 

75 

70 

,50,300 

52,250 

75,412 

75 

Arkansas..  58 

68 

82 

36,200 

47.025 

48,439 

89 

U.  S 74.8       85.8       81.9     2,634,000     2.446.988     2.708.334       76.8 

WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG.3. 
— The  general  summary  of  the  weather  bulletin  issued  by  the 
D(;partment  of  Agriculture  for  the  week  ending  Aug.  3  is  as 
follows: 

A  further  continuation  of  the  severe  hoat  and  drought  over  much  o^ 
the  Krr^at  ceieal.  grass  and  cotton-growing  districts  during  the  past  week 
further  retarde<l  growth  and  greatly  interfere<l  with  the  proper  progress 
of  such  crops  as  arc  now  at  the  critical  stage  of  development.  In  the 
winter-wlieat  region  the  ctoo  over  the  morr;  northern  and  elevated  dis- 
tricts rip'-ned  and  is  being  narvestcd  under  favorablr'  conditions.  wlili(- 
dry  weather  fa\'or<-d  a  continual ifin  of  thrashing  operations  in  other  dis- 
tricts. In  the  spring-wheat  region  high  ternneraturcs  and  dry  weather 
greatly  damagtxl  the  crop  In  tho  more  western  flistricls.  and  heat  and 
rust  causMl  further  damage  in  Miniuisota.  and  the  weather  was  soTnewhat 
imfavorable  in  North  Dakota.  T.'k'  cro|;  Is  rincning  rapidly  and  harvest 
Ls  well  und<-r  way.  fti  the  corn  bdt  thi;  v.cather  was  nearly  everywhere 
unfavorable,  although  the  crop  is  still  generally  in  good  condition  in  the 
more  norlhrrn  districts.  It  is  beginning  to  deteriorate  In  the  central 
portions  of  the  belt  to  westward  of  the  Mississippi,  where  the  outlook  has 
nenrtofore  bf(;n  excellent,  and  continued  dry  walher  ov(T  the  Ohio  Valley 
and  to  the  eastward  has  <-ausifl  further  rleterioration  in  tliose  districts. 
fiver  the  southern  portions  of  the  belt  tlie  early-planted  is  nearly  every- 
where a  short  (top  or  an  entire  failure,  and  th<  latr^r-ijlanted  Is  very  gener- 
ally badly  in  n'-ed  of  rain.  f)ais  harvi'st  Is  nearing  completion  and  thresh- 
ing returns  indicate  gi^nerally  light  yields.  I'aslnres  are  suffiring  for  rain 
and  arc  gen.rall.v  in  pr)or  eoiKlliion  in  cititnil  and  southern  dislricls. 
In  the  cott'in  belt  good  rains  ocrurrr'd  in  portions  of  the  (iastiTn  hell. 
((Specially  in  Alabama  and  (ieorgla.  and  the  croj)  is  r(^portod  as  having 
made  satisfactory  rrogress  In  those  Ht.ates  as  well  as  In  jiortions  of  the 
C^arollnas  and  Mlssissioi  I.  wh'-re  showers  occurred  (hiiing  the  latter  part 
of  the  we(!k.  Sonic  'li-icririration  occurred  In  the  ni.l.inds  of  the  (^.irollnas 
on  account  of  drouglit  and  severe  heat  during  the  first  part  of  the  week. 
In  the  cotton  districts  to  westward  of  the  Mi.vslsslppi  the  week  was  hot 
and  dry,  csDeeiall.v  In  Texas  and  t)Ulahoma,  where  practically  no  bene- 
ficial rains  occurred ,  and  the  crof'  l-i  surf'Mlng  severely,  although  the  (>arly- 
planted  Is  reportefl  :is  standint;  the  droushl  v.i'll  In  m.-iny  seelions.  Molls 
are  opening  pr<:niaturely  and  shi<l<llti,i<  is  r('porled  from  som(!  localities. 
In  Florida  more  rain  is  n(^edi'd  in  the  citrus  fruit  districts,  but  clsewht^rc^ 
In  the  south(Tn  trucl<lng  seelions  to  eastward  of  th<!  Mississippi  the  weather 
conditions  were  generally  favoralilc  and  crops  mtide  satisfactory  growth. 


Over  the  Atlantic  Coast  States,  from  Virginia  northward,  local  showers 
and  moderately  cool  weather  prevented  serious  deterioration  of  crops  in 
the  more  southerly  portions,  although  rain  is  now  greatly  needed.  Over 
the  Central  and  Northern  States  more  generous  rains  occurred  and  crops 
made  satisfactory  growth,  except  that  it  was  too  cool  over  the  more  north- 
em  portions.  Over  the  Mountain  and  Plateau  districts  of  the  West  the 
weather  was  nearly  everywhere  favorable,  except  in  the  northern  districts, 
where  heat  and  drought  greatly  injured  tho  spring-whsat  outlook.  The 
ranges  continue  in  good  condition,  fruit  is  developing  and  ripening  satis- 
factorily and  water  for  irrigation  continues  plentiful.  In  Wa.shington 
and  Oregon  heat  and  drought  further  injured  spring  wheat,  but  the  weather 
was  favorable  for  haying  and  winter-wheat  harvest.  In  California  all 
crops  made  the  usual  progress,  and  the  ca,nning.  drying  and  shipping  of 
fruit   progressed   rapidly. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour 

TT'ftea« 

Corn 

Oats 

Barley 

Rye 

bbls  196lt>s 

bush   GO  lbs 

bush  56  lbs 

b7ish  32  lbs 

bush  48J6.S 

bu  56  lbs 

Chicago 

140,000 

6,901,000 

1.270,000 

4,037,000 

242,000 

30,000 

Aiilwaukee.- 

80,000 

200,000 

209,000 

304,000 

119,000 

16,000 

nuhitli 



552,000 

15,000 

24,000 

16,000 

Minneapolis 

1,422,000 

84, 000 

125,000 

155,000 

31,000 

Toledo 

396.000 

54.000 

78,000 

5,000 

Detroit 

10,000 

168,000 

33,000 

63,000 

Cleveland  .. 

14,000 

82,000 

17,000 

73,000 

1,000 

St.  Louis... 

68,000 

1,972,000 

396,000 

899,000 

19,000 

4,000 

Peoria 

29,000 

170,000 

141,000 

712,000 

18,000 

1,000 

Kansas  City 

3,010,000 

175,000 

164,000 

Omaha 

822,000 

566,000 

423,000 

Tot.wk.,'14 

341,000 

15,707,000 

2,945,000 

6,893.000 

578,000 

109,000 

.'^.ime  wk.  '13 

382,000 

12,224,000 

2,340,000 

4,123.000 

714,000 

223,000 

Same  wk.  '12 

285,126 

6,538,189 

2,030,784 

2,722,232 

224,330 

87,010 

Since  Aug.  1* 

1913-14  .. 

11,314,000  330,.570,000 

226,832,000i233,251,000 

28,151.000122910000 

1012-13  .. 

18,604.520 

293 ,866 ,906 '  236 ,430 ,228  258 ,317 ,668 

12,222,330 

17604642 

1911-12  .. 

12,958,270  154.902,7CCi  199,344,794' 153,265,411 

62,124,85018,342,611 

*  S3  weeks. 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 

the  week  ended  Aug. 

1  1914  foUow: 

Flour, 

Wheal, 

Corn, 

Oats, 

B-irley, 

Rye, 

Receipts  at — 

bbls 

bu':h 

bush 

hush 

hush 

hush 

New  York 

157,000 

2,067.000 

51,000 

610.000 

3,000 

8,000 

Boston 

27,000 

265,000 

1,000 

287,000 

4,000 

Philadelphia 

30,000 

1,313.000 

94,000 

158,000 

Baltimore 

35,000 

1,405,000 

35,000 

55,000 

3,666 

New  Orleans* 

83,000 

2,210,000 

63,000 

50,000 

Newport  News 

10,000 

Galveston 

2,733,000 

Mobile 

4,000 

1,000 

Montreal 

43,000 

3','564,66o 

252,000 

56,665 

40,666 

St.  John 

64,000 

17.000 

Halifax 

40,000 

Total  week  1914    389,000  13,661,000        245,000     1,412,000       76,000       55,000 
SinceJan.l  1914.12,380.000  114902.000  14,672,000  21,2,56,000  8278,000  2332,000 

Week  1913 461,000     7,688,000        330,000        832.000     309.000       77.000 

SinceJan.l  1913.12,688,000  103000,000  42,530,000  33,933,000  14549000  2130,000 


♦Receipts  do  not  Include  grain  passinj 
on  through  bills  ot  lading. 


through  New  Orleans    for  foreign  ports 


The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  1  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bicsh 

New  York 1,959,007 

Boston 445.552 

Philadelphia 860,199 

Baltimore 550,318 

New  Orleans 876,000 

Newport   News. .      

Galveston 1 ,776 ,800 

Mobile 

Montreal 2,464,000 

St.  John 64  000 

Halifax 40,000 


Corn, 
bush 
13,860 


55,122 


1,000 


Flour, 

bbls 
94,544 

5,422 
19,374 
10,032 
21,310 
10,000 

8,225 

4,000 
25,000 


Oats,  Rye 

bush  bush 

46,785    

101,139  45,293 
18,000 


Barley, 
bush 


Peas 
bush 
859 


211,000    425,000 

17,000 


Total  week 9,035,870         69,982   197,907       391,924     63, 

Week  1913 3,897,805      218,900   192,092       317,652   102 


293  442,000 
,044  307,656 


859 
187 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1914  is  as  below: 

Flour- — ■ Wheat Corn, 


Week 
Exports  for  the  week    Aug.  1. 
and  since  July  1  to —      bbls 
United  Kingdom...  80,237 

Continent 47,118 

So.  &  Cent.  America  47. .520 

West   Indies 16,947 

Brit.  No.  Am.  Cols.         225 
Other  countries 5,854 


Since 

July  1  Week 

1914.       Aug.  1. 

bbls  buxh 

402.9,52   3,178.682 

263,699  5,829,925 

203.300         25,579 

132,7.34  1,690 

2.082         

11,113        


Since 

July  1 

1914. 

bush 

12, 980, .574 

17,829,163 

71,409 

3,212 

468 


Week 

Aug.  1. 

bush 


51,822 
10,795 

"  V.305 


Since 
Julu  1 
1914. 

hush 


150,352 

160,020 

812 

3,705 


Total .197,907   1,015,880  9,035,876  .30,884,856         09,9,82         314,889 

Total    1913 192,092       846,580  3,897,865   17,199,168      218.900     1,001.913 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  1  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Exports 


North  Amer. 

Russia 

l):inube 

Argentina  .. 

Australia 

India 

Olh.  countr's 


Wheat 


Corn 


1914 


1913 


1914 


Week 
Aug.  1. 


Since 
July  1 . 


Since 
July  1. 


I     Week 
'.Aug.  1. 


•Since 
July  l.z 


Bushels 
10608000 
1,696,000 
.320,000 
312,000 
2.32,000 
690,000 


Bushels 

37,982,000 

11,922,000 

2,301,000 

1,818,000 

3, .5,81 ,000 

6,264.000 

240,000 


Bushels 

24,130,000 
6,788,000 
1 ,900,000 
3. 308. 000 
3,800.000 

10.440,000 
358,000 


Bushels 


No 

reports 


Bushels 

123,000 
1,097,000 
6.7.82,000 


1U13 


.'•Alice 
July  1. 


Bushels. 

410,000 
1  ,,846,000 
2,049.000 


15,387,000    29,247,000 


Total 13864000    C4,120,000l  50.784,000 

*Not  received,     x  Not  Inchidlnt!  week  ended  Au?.  1. 


23,380,000    33,552,000 


The  quantity  of  wli(>at  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat 


United 
Kingdom     Continent 


Aug.  1  1014. 
July  25  1914. 
Aim.  2  1913. 
Auk.    3  1912. 


Bushels 


Total 


Bushels        Bushels 
.,  No'    reports 

2o.920.ooo;i.';. 176.000  :!n,o9(i.ooo 


Corn 


United 
Kingdom     Continent 


Bushels 


Bushels 
r<joolv(>d    , 

5.9OS.O00  10,1,59.000 


Total 


Bushels    ■ 

iv,..,^.,.>„M,,.,...,,.,->"'.".,"^"..-"-    ...........,< ,...., 22,067,000 

19.880.000  12.1.'i6,000  :i2.3:!(!.0im  ll.(i51.00()  20. 55:!. 000  ;i2. 207, ODD 
24 .320.000  13.621 .000  37 .9 1 1 .000    9 .282.000  23.163.0110  :I2.1  I.S.OOO 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  1  1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS 


A?ncr  Bonded 
Wheat   Wheat 


Amer    Amcr   Bonded   Amer     Amer  Bonded 


In  Thousands —  bush 

New  York 1,544 

Boston ()9 

Philadelphia C12 

Baltimore 2,232 

New  Orleans 2 ,708 

Galveston 2,533 

Buffalo 843 

Toledo 785 

Detroit 280 

Chicago 4,274 

••     afloat. -..   l,f)30 

Milwaukee    126 

Duluth 824 

Mlimeapolls 3,694 

St.  Louis 1,998 

Kansas  City 2,807 

Peoria 23 

Indianapolis 704 

Omaha 430 

On   Lakes 1,575 

On  Canal  and  River 52 


bush 
59 


171 


Corn 
bush 
30 
7 
54 
39 
61 
10 
99 
90 
70 


Oats 

bush 

623 

10 

171 

144 

58 

"499 

100 

60 


Oats 
bush 
45 
113 


liye    Barley     Barley 


1,367     3,613 
147 


62 


108 

"'io 

61 
291 

14 
179 
252 
319 


186 
15 
92 
88 
17 

428 
92 

231 

"56 


46 


bush 
9 
3 


5 

4 

9 

49 

"9 

17 

8 

2 

21 


3 

23 


bush 
33 


91 


94 

'215 
182 
268 


18 


bush 


Total  Aug.  1  1914. _  .29,743 
Total  July  25  1914.. 24, 184 
Total  Aug.  2  1913. .37,678 
Total  Aug.    3  1912.. 18,761 


292  3,208  6,483  204 

105  3,529  5,444  170 

1,106  6,389  17,131  533 

1,839  2,451  991  168 


IGS 
222 
383 
243 


902 

940 

1,319 

338 


8 
45 
68 


CANADIAN  GRAIN  STOCKS 
Canadian  Bonded       Canadian      Bonded 
Wheal   Wheat.     Corn       Oats      Oats 
In  Thousdands — -  bush      bush      bush      bush,     bush 

Montreal 4.261      14     1,243      

Ft.  William &Pt.-\rth.   1,915      -..     1,093      

other  Canadian 2,780      1,389       


Canadian      Bonded 

Rye   Barley    Barley 

bush      bush      bush 

24        241       


Total  Aug.  1  1914. 
Total  July  25  1914. 
Total  Aug.  2  1913. 
Total  Aug.    3  1912. 


In  Thousands- 

American 

Canadian 


8,956 
7,981 
5, .564 
S,069 


14  3,725 

30  4,492 

20  7,391 

5  4,188 


24 

1 

50 


241 

577 

444 

6 


SUMMARY 

Bonded                           Bonded 
Wheat   Wheat      Corn      Oats      Oats 
hush      bush      bush      bush      bush 
.29,743         292     3,208     6,483         204 
.   8,956       14     3,725       


Bonded 
Rye    Barley    Barley 
busit      bush      bush 
168         902             8 
24         241       


Total  Aug.  1  1914. 
Total  July  25  1914 
Total  Aug.  2  1913 
Total  Aug.    3  1912 


-38,699 
.32,165 
.43,242 
.26,730 


292 

105 

1,196 

1,839 


3,222  10,208 
3,559  9,936 
6,409  24,522 
2,456     5,179 


204  192  1,143  8 

170  223  1,517  8 

533  432  1,763  45 

168  243  344  68 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Aug.  7  1914. 
Business  in  dry  goods  for  near-by  delivery  is  fairly  active, 
although  buyers  are  still  .showing  hesitancy  in  placing  orders 
for  future  delivery.  Mail  orders,  which  have  been  plentiful, 
have  contained  many  requests  for  further  supphes  of  summer 
goods  to  meet  the  late  demand.  Many  large  retailers  are 
holding  August  sales  to  clean  up  summer  stocks  and  are 
expected  to  turn  their  attention  to  their  fall  requirements  in 
the  near  future.  The  European  war  is  causing  both  import- 
ers and  exporters  considerable  anxiety,  as  they  are  unable  to 
obtain  any  definite  information  from  abroad.  Importers 
are  afraid  to  proceed  booldng  business  which  they  have  no 
assurance  of  being  able  to  fulfill  and  all  efforts  to  date  to  get 
information  from  their  headquarters  as  to  when  shipments 
will  begin  to  come  forward  have  been  disappointing.  In 
the  meantime,  domestic  manufacturers  are  making  exten- 
sive preparations  to  substitute  imported  lines  with  their 
product.  Exporters  find  themselves  in  a  peculiar  position, 
with  the  prospect  of  a  very  heavy  demand  for  American  goods 
from  markets  hitherto  controlled  by  foreign  manufacturers 
and  no  shipping  facilities  and  necessary  credit  arrangements 
with  which  to  meet  it.  They  state  that  much  depends  upon 
the  developments  of  the  next  few  weeks — that  is,  whether  the 
combined  fleets  of  Great  Britain,  France  and  Russia  will  be 
able  to  keep  the  high  seas  open  to  shipping,  so  that  it  will  be 
fairly  safe  to  export  goods  to  these  countries,  the  Far  East, 
Mediterranean  and  South  American  ports.  American  ex- 
porters realize  that  this  is  the  opportunity  of  a  century  to 
obtain  control  of  the  South  American  trade,  as  well  as  other 
markets  formerly  controlled  by  German  manufacturers,  the 
only  obstacle  being  the  absence  of  adequate  shipjjing  facili- 
ties under  neutral  flags.  Manufacturers  of  cotton  duck  are 
expecting  large  inquiries  from  Great  Britain  for  supplies  of 
army  duck,  but  as  yet  no  business  is  reported  as  having  been 
closed.  Officials  of  the  International  Cotton  Duck  Co. 
have  let  it  be  kno^vn  that  they  are  in  a  position  to  fill  large 
orders  for  prompt  delivery  if  needed,  but  as  price  quotations 
remain  unchanged,  it  is  evident  that  no  very  heavy  demand 
has  as  yet  come  forward. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 

goods  from  this  port  for  the  week  ending  Aug.  1  were  8,511 

packages,  valued  at  8609,881,  their  destination  being  to  the 

points  specified  in  the  table  below: 

1914 1913 

Since  Since 

T\ ew  York  to  Aug .  1 —                             Week.  Jan.  I.  Week.  Jan.  I. 

Great  Britain... 105  2,038  150  1,079 

Other  European 14  1,842  149  746 

China. -- 2,674  48,409  6,721  46,044 

India... ...  13,210  17  9,302 

Arabia 1,.365  9.193  100  21,686 

Africa 319  5,884  81  17,722 

West  Indies 678  28,903  805  22.9.52 

Mexico 14  322  ...  1,575 

Central  America.. 290  13,892  392  9,735 

South  America ..,     520  35,080  792  33.260 

Other  Countries 2,502  43,601  507  39,566 

Total 8,511     203,034         9,714     203,667 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$14,556,556  in  1914,  against  $15,935,318  in  1913. 

Domestic  cotton  goods  markets  are  spotty,  some  quarters 
reporting  an  active  demand  for  fall  merchandise  while  others 
state  that  buyers  are  holding  off  in  anticipation  of  lower 
prices.  The  dulness  in  cotton  yarns,  together  with  expec- 
tations of  a  surplus  supply  of  raw  material  as  a  result  of  the 
European  war  is  encouraging  buyers  to  look  for  lower  prices 
for  finished  goods  later  in  the  season.  Most  large  merchants 
realize,  however,  that  there  is  little  basis  for  any  reduction 
in  values,  and  are  proceeding  to  place  business  covering  their 
fall  and  winter  requirements.  Many  large  distributers, 
being  aware  of  the  shortage  of  supplies  from  domestic  sources, 
owing  to  the  strictly  conservative  operations  of  mills  during 
the  past  year,  and  also  realizing  that  there  will  be  no  impor- 
ted goods  in  the  market,  are  availing  themselves  of  present 
prices  to  cover  their  forward  needs.  An  indication  of  the 
firmness  of  prices  is  found  in  the  fact  that  print-cloth  manu- 
facturers could  do  a  large  business  if  they  were  willing  to 
accept  offers  which  are  being  made  at  prices  slightly  under 
the  market.  The  conservatism  at  present  seems  to  bs  mostly 
among  Southern  merchants,  who  fear  that  the  war  will  leave 
no  market  for  cotton.  They  are  being  warned  by  selling 
agents,  hoy/ever,  that  there  will,  if  anything,  be  a  shortage 
of  staple  lines  as  the  increase  in  exports  of  finished  goods 
will  more  than  offset  the  loss  of  exports  of  the  staple.  Gray 
goods,  38-inch  standard,  are  quoted  at  5c. 

WOOLEN  GOODS.— Selling  agents  handling  dress  goods 
lines  are  looking  forv/ard  to  an  active  demand  for  their  goods 
from  buyers  who  otherwise  would  take  imported  lines. 
Several  large  orders  are  reported  as  having  been  placed  for 
both  fall  and  spring  materials.  The  opening  of  new  spring 
lines  during  the  week  at  prices  considerably  below  those  now 
in  force  for  fall  has  attracted  many  buyers,  and  selling 
agents  are  unanimous  in  predicting  a  sharp  advance  from 
opening  levels  before  the  season  is  well  advanced.  Conse- 
quently they  are  advising  their  customers  to  purchase 
promptly  and  before  the  scarcity  of  imported  lines  becomes 
fuUy  realized.  In  men's  wear  a  like  situation  prevails  and 
manufacturers  are  already  considering  advancing  prices  on 
spring  lines.  There  are  many  who  are  deeply  concerned 
over  the  prospects  of  a  heavj^  falling  off  in  wool  importations, 
and  in  many  instances  are  beginning  to  make  arrangements 
for  supplies  of  domestic  yarns ,  for  which  they  expect  to  have 
to  pay  much  higher  prices. 

FOREIGN  DRY  GOODS.— Dry  goods  importers  report 
in  all  cases  that  they  have  been  advised  by  their  foreign 
representatives  that  it  will  be  impossible  to  send  forward 
further  shipments  for  an  indefinite  period,  and  that  they 
had  better  hold  all  merchandise  in  their  possession  for  higher 
prices.  Linen  importers  have  called  in  all  their  salesmen, 
and  are  not  booking  further  business  at  any  price,  as  it  is 
impossible  to  quote  values  on  business  for  future  delivery. 
Prices  on  linens  now  in  the  hands  of  importers  have  been 
revised  and  advances  ranging  from  10  to  15%  have  been 
named.  Heavy  Avithdrawals  from  bonded  warehouses  are 
looked  for  during  the  coming  week,  and  values  for  spot 
delivery  may  reach  much  higher  levels.  With  the  likelihood 
of  no  imports  for  some  time  to  come,  the  markets  for  burlaps 
have  been  excited,  with  business  active  and  the  price  no 
consideration.  All  goods  are  reported  as  being  readily  taken 
and  it  is  impossible  to  quote  any  fixed  values.  Sales  of 
lightweights,  however,  are  reported  at  7.50c.,  and  of  heavy- 
weights at  8.50c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Jan.  2  1913  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

Aug.  1  1914.  Since  Jan.  1  1914. 

Pkgs.         Value.  Pkgs.  Value. 

Manufactures  of —  §  $ 

Wool 2,524        775.176  60,389     17,046,661 

Cotton 2,928         833,992  109,271     28,931.478 

Silk 1,707         726.112  46,550     22,300,966 

Flax.    690         165.001  45,649     10,904,882 

Miscellaneous 1,506        272,672  93,238       8.546,163 

Total  1914 9.355     2,772.953     355,097     87.736,150 

Total  1913 7.231      1.938.447     279.788     66.312,713 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool 681  177,101  27,509  7,352,818 

Cotton 711  222,903  22,833  6,179,821 

Silk 227  92,295  8,123  3.590.044 

Flax-. 357  88.782  14.591  3.764.778 

Miscellaneous 677  49,618  64.864  3,640.849 

Total  withdrawals 2,653         630,7.59     137.920     24,534,310 

Entered  lor  consumption 9,355     2,772,953     355,097     87,736,150 

Total  marketed  1914 12,008     3,403.712     493.017   112.270,460 

Total  marketed  1913 10,922     2,659,956     398,999     83,694,796 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool 900  234,540  21.417  6.251.704 

Cotton 374  119.091  22.864  6,441,095 

Silk 21»j           95,109         8,557  3.7I1,71P 

Flax 195           51.729  17.141  4.170.84 

Miscellaneous 417  52.924  42J11'  3  I  (2.7) 

Total 2,132         553.993     112.910     23.768,10 

Entered  for  consumption. 9,355     2,772,953     355,097     87,736,15 

Total  imports  1914.. 11,487     3.326.946     468.007   111,504,260 

Total  import,s  1913 11,399     2,913,526     428,702     88,568,578 
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S^«-«»^      d^^-9^      4^  {-^^     *f^^T»j'<T-i-p<ii»f*'*i-9»      °P^°  market  orders,  and  even  not  to  fill  vacancies  w-iiere- 
TAT^     /'I'D       V'TT      ,y  £"r/*7*  '  T*j£r'T«     such  occur  as  the  result  of  death  or  retirement,  until  after 
a'conference  has  been  had  with  him. 

ll'TvA     /^Tv-v»*vv*-r<^TA  Toledo,    Ohio. — Voters    Favor    Purchase    of    Toledo    Rail- 

XlXJ^     \iyUrXJTllt^iJC»  ways  &  Light  Co.— The  election  held  Aug.  4  resulted,  it  is 

PUBLISHED  WEEKLY  Stated,  in  a  majoritv  of  1,159  votes  (10,597  to  9,409)  in  favor 
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MUNICIPAL  BOND  SALES  IN  JULY. 
The  output  of  municipal  bonds  in  July  was  much  smaller 
than  in  the  months  preceding.  Permanent  loans  amounted 
to  §25,708,703,  which  compares  with  $55,003,140  in  June, 
833,788,491  in  May  and  $102,851,996  in  April.  The  tem- 
porary or  short-term  loans  negotiated  last  month  reached 
a  total  of  $14,290,751.  In  addition  $14,442,337  debentures 
were  sold  by  places  in  Canada,  including  a  £1,000,000  loan 
of  the  Province  of  Ontario.  In  the  table  below  we  give  a 
comparison  of  all  the  various  forms  of  securities  put  out  in 
July  of  the  last  five  years. 

1914.     1913.     1912.     1911.     1910. 

s  s  s  s  s 

Permanent  loans  (U.  S.). 25, 708, 703  23,477,284  30,479.130  42,231,297  35,832,789 
•Temporaryloans  (U.S.)  14,290,751  32,320,414  13,439,445  17,903,367  8,135,671 
Canadian  loans  (perm't). 14,442,337  10,495,843  5,527,971  2,127,241  1,532,313 
Bonds  of  U.S.  Possessions     None  None  None  1,500,000        425,000 

Gen.  fund  bonds(N.Y.C.)      None         5,000,000       None  None         4,000,000 


TotaL 54,441,791  71,293,341  49,446,546  63,761,905  49,925,773 


•Including  temporary  securities  issued  by  New  York  City,  .?9, 202, 953  in  July  1914 
and  $26,400,414  in  1913. 

The  number  of  municipalities  emitting  long-term  bonds 
and  the  number  of  separate  issues  diu-ing  July  1914  were 
459  and  657  respectively.  This  contrasts  with  529  and  760 
for  June  1914  and  with  472  and  713  for  July  1913. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  for  July  and  the  seven  months  for  a 
series  of  years.  In  these  figures  temporary  loans,  and  also 
issues  by  Canadian  municipalities,  are  excluded. 


MoiUh  of  For  lltK 

July.  Seven  Mos. 

1914 S25,?08,703  8381,745,261 

1913 23,477,284  242,356,554 

1912 30,479,130  276,768,423 

1911 42,231,297  265,493,667 

1910 35,832,789  198,678,899 

1909 20,120,647  227,245,964 

1908 21,108,678  190,191,257 

1907 16,352,4,57  131,700,346 

1906 25,442,095  127,780,340 

1905 10,878,302  122,601,356 

1904 33,233,2.54  171,102,409 

1903 15,670,240  95,246,674 


Month  of 
July. 

1902. __S12,861,550 

1901 8,262,495 

1900 8,104,043 

1899 18,613,958 

1898 7,868,563 

1897..- 17,389,8.59 

1896. --      5,313,495 

1895 15,374,660 

1894 8,2.73,237 

1893 1,691,600 

1892 4,139,100 


For  the 
Seccn  Mos. 
.S100,489,945 
69,485,555 
86,047,708 
81,959,334 
51,947,110 
90,665,236 
48,490,459 
72,366,273 
74,680,229 
34,354,715 
63,232,391 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
oVjliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  wUl  be  given  later. 

iNews   items. 

Covington,  Kj.— Bonds  Declared  Valid.— The  $200,000 
water-works  l)orids  voted  in  Nov.  1912  (V.  98,  p.  175)  were 
declared  valid  Aug.  4  by  Circuit  Judge  Harbeson. 

Montana. — Initiative  and  Referendum  Upheld. — The  State 
Supn  iiu;  (Jourt  on  July  16  in  a  unanimous  opinion  upheld 
the  constitutionality  of  the  initiative  and  referendum 
amendment  adoi)l(;d  in  190(i.  The  decision  holds  that  there 
was  substantial  compliance  with  the  provisions  of  the  law 
in  tlic  i>rofcdurc  for  tlic  adoption  of  the  amendment. 

New  York  City. — Halt  Called  on  Many  Improve- 
ments— Kiiji-d  EcoiLorny  Urged. — After  a  conference  on  Aug.  4 
between  Mayor  Milclu;]!  and  his  department  heads,  the  an- 
nouncement was  made  that,  to  sav(^  thf;  city  from  possible 
financial  trouble  as  ihe  result  of  the  Kuruix-an  war  situation, 
il  had  b(;(  n  decided  that  all  new  city  improvements  that  have 
been  planned  will  be  held  up  indefinitcily. 

This  will  aff(!(!t  work  aggregating  S50,(XK),0(K),  as  it  in- 
volves the  S20,(KX),000  New  York  County  Court  llou.s<s 
the  .$2,.">(K),0()0  Kings  County  Court  House,  the  .f;r2,()(K) ,()()() 
South  l>ro(ilvlyn  marginal  elevated  freight  railroad,  and  mil- 
lions of  dollars  worth  of  local  improvenu'iits.  Work  on 
the  new  dual  subway  system  and  (lock  imiirovements  will 
not  be  affected,  according  to  the  Comptroller  and  the  Mayor. 

The  Major  also  cautioned  the  heads  of  all  departments  to 
retrench    wherever   possible,    to   postj)one   imrchases   under 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ABILENE,  Dickinson  County,  Kans. — BOND  SALE.— On  July  6 
$50,000  5%  5H-year  (aver.)  internal-impt.  bonds  were  awarded  to  the 
Fidelity  Trust  Co.  of  Kansas  City.  Mo.,  at  100. .50  and  int. — -a  basis  of 
about  4.90%.  Denom.  $500  and  .S335.  Date  July  1  1914.  Int.  J.  &  J. 
Due  one-tenth  yearly  from  1915  to  1924  incl.  Using  newspaper  reports, 
we  stated  in  V.  99,  p.  282,  that  the  amount  of  bonds  sold  to  the  above  trust 
company  was  $85,000. 

AKRON,    Summit    County,    Ohio. — BONDS   RE-AWARDED. — The 

$90,000  4:}4  7c  garbage-disposal  bonds  awarded  in  May  to  Blake  Bros.  & 
Co.  of  Boston  (V.  98,  p.  1629)  were  re-awarded  on  July  28  to  Sidney  Spitzer 
&  Co.  of  Toledo,  the  first  sale  not  having  been  consummated. 

ALBANY  COUNTY  (P.  O.  Albany),  N.  Y.—BOXD  OFFERING. — 
Proposals  will  be  received  until  12  m.  Aug.  12  by  Isaac  La  Grange,  County 
Treasurer,  for  $33,000  4}4%  reg.  highway-impt.  bonds.  Int.  semi-ann. 
Due  $1,000  yearly  on  Aug.  15  from  1915  to  1923,  inclusive,  and  $24,000 
Aug.   15  1924. 

ALDEN  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Alden),  Erie 
County,  N.  Y. — BONDS  N^OT  OFFERED. — We  are  advised  that  the  offer. 
ing  of  the  $24,500  5%  school  bonds  which  was  advertised  to  take  place  on 
July  31  was  called  off.     Denom.  $500.     Duv  ,1,500  yearly,  beginning  1917. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne  Ind.— BONDS  NOT  SOLD.— 
According  to  reports,  no  bids  were  received  for  the  three  issues  of  4^% 
5^2-year  (aver.)  Wayne  Twp.  road-impt.  bonds,  aggregating  $68,000, 
offered  on  Aug.  3   (V.  99,  p.  358). 

ANDOVER,  Ashtabula  County,  Ohio.— BOjVO  OFFERING.— Pio- 
posals  will  be  received  until  12  m.  Sept.  2  by  R.  R.  Ellis,  Vil.  Clerk,  for 
$13,500  55^2%  coup.  South  Main  St.  (assess.)  bonds.  Auth.  Sec.  3914, 
Gen.  Code.  Denom.  $450.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  office  of 
Sinking  Fund  Trustees.  Due  Sl,350  yeaily  on  Oct.  1  1915  to  1924  incl. 
Cert,  check  for  1%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  int.     Bids  must  be  unconditional. 

APOPKA,  Orange  County,  Fla. — BONDS  DEFE.ATED. — The  ques- 
tion of  issuing  the  $13,000  municipally-owned  electric-light-plant  bonds 
(V.  99.  p.  138)  failed  to  carry  at  the  election  held  July  18. 

ARMSTRONG  COUNTY  (P.  O.  Kittannin?),  Pa.— BOND  SALE.— 
On  Au!?.  1  $60,000  3^i%  Ford  City  bridge-buildins;  bonds  v.>>i8  awarded 
to  local  investors  at  par.  Denom.  $100,  -SSOO  and  $500.  Date  Aug.  1 
1914.  Int.  semi-ann.  Due  serially  from  1917  to  1926  incl .,  subject  to 
call . 

ASHLAND,  Ashland  County,  Ohio.— BOiVD  0FFEiJ7.VG.— Proposals 
will  be  received  until  12  m.  Aug.  29  by  Earl  Fox,  City  Aud..  for  $16,300 
5%  Ohio  St.  impt.  bonds.  Auth.  Sec.  3939.  Gen.  Code.  Denom.  .$815. 
Date  Aug.  29  1914.  Int.  M.  &  S.  Due  .$815  each  six  months  from  Mar.  1 
1915  to  Sept.  1  1924  incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to 
CMty  Treas..  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.     Purchaser  to  pay  acccrued  interest. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BO.VD  OFFER- 
ING.— Proposals  will  be  received  until  1  p.  m.  Aui;.  17  by  A.  V.  Hillyer, 
Clerk  Board  of  Commissioners,  for  .'520.500  5'~J  .\ustinburg  improved  road 
No.  1  bonds.  .\uth.  Sec.  69.56-15.  Gen.  Code.  Denom.  $500.  Date 
Aug.  1  1914.  Int.  A.  &  O.  Due  .'S2.000  vearlv  on  Oct.  1  from  1915  to 
191*  incl.  and  $^500  yearly  on  Oct.  1  from  1919  to  1923  incl.  Cert,  check 
for  !';5n0,  pay.iblo  to  County  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest . 

BAY  MINETTE,  Baldwin  County,  Ala.— BOiVZJS  VOTED. — The 
election  held  July  27  is  said  to  have  resulted  in  favor  of  the  question  of  issu- 
ing water,  sewerage  and  electric-light  bonds. 

BEAR  LAKE  COUNTY  (P.  O.  Paris),  Idaho.— BO.YD  ELECTION.— 

The  question  of  issuing  $50,000  road  bonds  will  be  submitted  to  a  vote  on 
Sept.  1,  it  is  stated. 

BEECH  CREEK  TOWNSHIP  (P.  O. 
—  WA RR.A N T  OFFERING.— According 
ceived  until  10  a.  m.  Aug.  22  by  W.H. 
6%  warrants. 

BELL  COUNTY  (P.  O.  Belton),  Tex.— BO.VD  OFFERING.— Pro- 
posals  will  be  received  until  10  a.  m.  Aug.  19  by  W.  E.  Hall.  Co.  Aud..  for 
$250,000  5%  road  district  No.  10  bonds.  Int.  semi-ann.  Due  in  40  years, 
subject  to  call  $6,000  yearly.  Cert,  check  for  $10,000,  payable  to  AV.  S. 
Shipp.   Co.  Judge,   required. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  3.— BOND  SALE.— 
On  Aug.  3  the  $18,000  River  Edge  Bridge  and  $121,000  road-impt.  4li% 
20-year  coupon  or  reg.  bonds  (V.  99,  p.  282)  were  awarded  to  She  People's 
Nat.  Bank  of  Hackensack.  The  price  is  reported  as  100.50 — a  basis  of 
about   4.463%. 

BIDDEFORD,  York  County,  Ke.— BONDS  NOT  SOLD.— We  are 
advised  that  no  bids  were  received  on  Aug.  5  for  the  $25,000  4%  3-year 
(average)  coupon  tax-free  street  and  sidewalk  bonds  offered  on  that  day 
(V.  99,  p.  359). 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.— BOjYD  SALE. 
— On  Aug.  3  the  $5,400  4H  %  5  2-3-yoar  (aver.)  Buckles  gravel-road  bonds 
(V.  99,  I).  212)  were  awarded,  it  is  .stated,  to  J.  P.  Cronin  of  Hartford  City 
at  par  and  int. 

BLANCHESTER,  Clinton  County,  Ohio. — BOND  SALE. — On  Aug.  3 
.$6,500  5'-i%  7-ycar  water-works  bonds  were  awarded,  it  is  stated,  to  the 
i'Mrst  Nat.  Bank  of  Blanchester  at  par. 

BLOCKTON  SCHOOL  DISTRICT  fP.  O.  Blockton),  Taylor 
County,  Iowa,. -BONDS  X'OTEI). — Local  newspaper  repoi-ts  state  that  at 
a  re<'ent  election  this  district  voted  in  favor  of  the  issuance  of  bldg.  bonds. 

BONHAM,  Fannin  County,  Tex.— BONDS  VOTED. — At  the  election 
held  July  24  the  propositions  to  issue  $10,000  school  equip,  and  $5,000 
crematory-const r.  bonds  carried,  it  is  stated,  by  a  vote  of  211  to  89  and  210 
to  90.  respectively. 

BOONE,  Boone  County,  Iowa.— CO.VD  S.\.LE. — Geo.  M.  Bochtel 
&  Co.  of  Davenport  vvci-e  awarded  on  May  16  an  issue  of  $20,000  water- 
works bonds  ,al,  1()1 . 

BOONVILLE,  Warrick  County,  Ind.— BO.YD  SALE.— On  July  29 
$15,000  6';  North  Side  sower  bonds  were  awarded,  it  is  stated,  to  the 
IJooiu  ill(^  National  Bank  of  Boon\  illi>  at  par. 

BROCKTON,  Plymouth  County,  JAa.S3.—nE.'<CRIPTION  OF  BONDS. 

'I'lic  folldw  iiiLC  is  a  d(s(ii|)tion  oi'  the  fvo  issues  of  4%  bonds  awarded 
oil  July  21  to  It.  L.  Day  >V  Co.  of  liosloii  ( \' .  99.  p.  3.59): 

$25,0()0  bridge  and  street-construction  bonds  awii'-ded  at  100.219  and  int. 
DiMiom.  $1,000  and  $.500.  Due  $2,500  yearly  from  1915  to  1924 
iiicl. 

1.000  1)1.1  vgroiMid  and  iiark  loan  bonds  awjirdcd  at  par.     Denom.  $200. 
fJur  $200  vc.irlv  froiii    1915  to   1919  inc!. 

Date  July   I   191  i.      Int.  J.  \  J. 

BRUNN1::R  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Houston). 
Tex.  h()SI>  S.\l.E.  The  ('onimoiiH  eallii  Trusl  (O.  of  Houston  recently 
i)iii-cliasc(l  .'SHi.OdO  .5' ,  20-l()-vi'ar  (ojit .)  school  bonds.  Date  May  Hi  I'M  I. 
Int.  anri.  .\pril  H)  at  the  Nat.  I'ark  Hank.  .\ .  \  .  Total  debt,  this  i.ssue. 
.'\sse.s.scd  valuation  191  1.  .$5M.S1,S:  real  \aliie,  $2,000,000.  These  bonds  are 
now  being  ol'I'ered  to  investors  by  the  above  trust  comjiany. 


Newark),  Greene  County,  Ind. 
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BUFFALO,  N.  Y. — BOND  SALES. — During  the  month  of  July  the  fol- 
lowing nine  issues  of  4%  bonds,  aggregating  $434,797  91,  were  purchased 
at  par  by  the  City  Comptroller  for  the  various  sinking  funds: 
Amount.  Purpose.  DaO'.  Due. 

$10,000  00.. School July    11914  (*) 

30,000  00.. Grade July    11914     July    1  1S15 

90,000  00.  .Water-improvement July    11914     July    11934 

100,000  00.. Water-improvement July    11914     July    11934 

10.000  00.. Pay  claim  law  department July    1  1S14     .July    11915 

114,000  00- -Account  grade July    11914     July    11934 

19,805  00 -.Terminal  station  commission July    11914     July    11915 

30,420  00.. Grade July    11914     .Tuly    11915 

30,572  91. .Necessary   repairs July    15   '14     July    15    '15 

*  $1,000  yearly  July  1   1915  to  1924. 

BUTTE,  Silverbow  County,  Mont. — BONDS  DEFEATED. — We  are 
advised  that  the  question  of  issuing  the  $200,000  43^  %  10-20-year  (opt.) 
sewer-construction  bonds  (V.  98,  p.  1788)  failed  to  carry  at  the  election 
held  July  30  by  a  vote  of  225  "for"  to  453  "against." 

CALEXICO  SCHOOL  DISTRICT,  Imperial  County,  Calif.— BOATi) 
OFFEhlNG. — Propo.sals  will  be  received  until  2  p.  m.  Aug.  10  by  M.  S. 
Cook.  Cl.'irk  Board  of  County  Supervisors  (P.  O.  El  Centro) ,  for  $2,000  6% 
school  bonds.  Denoni.  $500.  Date  July  15  1914.  Int.  ann.  at  County 
Treasury.  Due  .S.500  yearly  on  July  15  from  1915  to  1918  incl.  Cert,  or 
cashier's  check  for  5%  of  bonds,  payable  to  Chairman  Boaid  of  Super- 
visors, required.  Purchaser  to  pay  accrued  interest.  Bonded  debt  $12.- 
000.     Assessed  val.,  equalized,  $1,142,053. 

CALIFORNIA.— BOA^Z)  ELECTION  PROPOSED.— The  questions  of 
ssuing  the  following  4%  bonds  will  be  submitted  to  a  vote  at  the  general 
election  in  November: 

$3,000,000  Sacramento  State  bldg.  bonds.     Den.  $500.      Due  July  2  1965. 
1,000,000  San    Francisco    State    bldg.     bonds.     Denom.    $1,000.     Due 
$20,000  yearly  on  July  2  from  1916  to  1965  incl. 
Date  July  2  1915-     Int.  semi-ann.  at  office  of  State  Treasurer. 

CAMDEN,  Camden  County,  N.  J. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Sept.  14  by  Richard  Jester.  Chairman  Finance 
Committee,  for  the  $300,000  30-year  funding  and  $70,000  20-year  fire- 
apparatus  414%  coupon  or  reg.  tax-free  bonds  (V.  99,  p.  64).  Denom. 
$1,00  0.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  City  Treas.  office.  Cert, 
check  for  2%.  payable  to  "City  of  Camden",  required. 

CAMERON  SCHOOL  DISTRICT  (P.  O.  Cameron),  Clinton  County, 
Mo. — BONDS  VOTED. — It  is  reported  in  local  papers  that  the  proposition 
to  issue  $52,000  bldg.  bonds  carried  at  the  election  held  July  30. 

CARTERVILLE  SCHOOL  DISTRICT  (P.  O.  Carterville),  Jasper 
Count?,  Mo.—BOND  SALE.— On  July  24  an  issue  of  S12.000  school  bonds 
was  av.arded  to  the  First  Nat.  Bank  of  Caiterville  at  par.  it  is  stated.  A 
.similar  issue  of  bonds  was  reported  sold  during  May  (V.  98.  p.  1551). 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOiVD  OFFERING. 
— O.  E.  Eby.  County  Auditor,  will,  it  is  stated,  receive  bids  until  11a.  m. 
Aug.  24  for  $19,600  5%  river  bonds.     Certified  check  for  $1 ,960  required. 

CHARLOTTESVILLE,  Albemarle  County,  Ya..— BIDS.— The  fol- 
lowing are  the  other  bids  received  for  the  $80,000  20-yr.  sewer  bds.  awarded 
on  Jul.v  30  to  Baker,  Watts  &  Co.  of  Baltimore  at  101.875  for  5s — a  basis 
of  about  4.853%  (V.  99.  p.  360): 

Baker,  Watts  &  Co.,  Baltimore $80,9,55  60  for  4s 

R.  M.  Grant  &  Co.,  New  York .'SS0.094  44  for  4s 

Pro^-ident  Savings  Bank  &  Trust  Co.,  Cincinnati .?80.090  00  for  4s 

Weil.  Roth  &  Co.,  Cincinnati $81,033  50  for  .5s 

Denom.  $1,000.     Date  Sept.  1  1914.     Int.  M.  &  S. 

CHARTER  OAK,  Crawford  County,  Iowa.— BOiVDS  VOTED. — 
By  a  vote  of  144  to  33  the  question  of  issuing  $16,000  electric-light  bonds 
carried  at  the  election  held  Aug.  3. 

CHATTANOOGA,  Hamilton  County,  Tenn.— TEMPORARY  LOAN. 

— Reports  state  that  this  city  recently  borrowed  $50,000  at  5%  int.  in  N.  Y. 

CHESTER  SCHOOL  TOWNSHIP  (P.  O.  North  Manchester), 
Wabash  County,  Ind. — BOND  SALE.^On  Aug.  1  the  $19,200  41-2% 
SM-year  (aver.)  bldg.  bonds  (V.  99,  p.  64)  were  awarded,  reports  state,  to 
E.  M.  Campbell  Sons  &  Co.  of  Indianapolis  for  $19,419  (101.14)  and 
lithographed  bonds. 

CHESTER  TOWNSHIP  SCHOOL  DISTRICT,  Clinton  County, 
Ohio. ^BO.vn  ELECTION. ^An  election  will  be  held  Aug.  11  to  vote  on 
the  question  of  issuing  $25,000  site-purchase,  construction  and  equipment 
bonds. 

CHEVIOT  (P.  O.  Cincinnati),  Hamilton  County,  Ohio. — BOND 
OFFERING. — Proposals  will  be  received  until  12  m.  Sept.  9  by  Albert 
J.  Reusling,  Vil.  Clerk,  for  the  $30,000  5%  30-year  coup,  main  and  branch 
drain  bonds  voted  June  2  (V.  98,  p.  1630).  Date  July  1  1914.  Int.  J.&  J. 
Cert,  check  for  5%  of  bonds  bid  for.  payable  to  Vil.  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  witlim  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CHICOPEE,  Hampden  County,  Mass. — BOND  SALE. — On  Aug.  3 
the  $10,000  4%  3-year  (aver.)  coup,  tax-free  Cooley  Brook  water-shed 
land-purchase  bonds  (V.  99.  p.  360)  were  awarded  to  Harry  C.  Grafton 
Jr.  of  Boston  at  a  price  above  par. 

CLEARWATER,  Pinellas  County,  Tla,.— BOND  ELECTION.— The 
question  of  Issuing  the  $8,000  Cleveland  St.  pier,  $18,000  street-paving. 
S18.000  sanitary-sewer-system-ext..  $5,000  water-system-cxt.,  $5,000 
drainage,  $11,000  fimding  and  $5,000  park-impt.  bonds  (V.  99,  p.  213), 
and  also  .$15,000  water-front-property-purchase  bonds,  will  be  submitted 
to  a  vote  on  Oct.  6,  it  is  stated. 

CLEVELAND,     Cuyahoga    County,     Ohio. — BOND    OFFERING. — 

Reports  state  that  bids  will  be  received  until  Sept.  8  for  $280,000  4}4% 
improvement  bonds. 

BOND  ELECTION. — -According  to  local  newspaper  dispatches,  an  elec- 
tion will  be  held  Aug.  11  to  submit  to  a  vote  the  question  of  issuing$950,000 
bridge  bonds. 

COATESVILLE,  Chester  County,  V&.— BONDS  NOT  SOLD.— No 
bids  were  received  on  July  31.  it  is  stated,  for  the  $150,000  of  an  issue  of 
$185,000  4  ^  %  20-vear  (average)  coupon  water-improvement  bonds  offered 
on  that  day  (V.  99.  p.  283). 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio. — BOND 

ELECTIOX  PROPOSED. — Reports  state  that  tills  di.strict  is  contemplating 
subinittin'j  to  the  voters  at  the  November  election  the  question  of  Issuing 
$2,000,000  building  bonds. 

CONSC0H  COUNTY  (P.  O.  Evergreen),  AH.— BOND  OFFEIilNa.— 
Bids  will  b  ■  r."-- i\  I'd  until  2  p.  in.  Aug.  10  by  F.  J.  Dean.  Judge  of  Probat--^, 
for  S50.000  r.%  30-yiar  road-impt.  bonds.  Denom.  $1,000.  Int.  semi- 
ann.  at  Hanover  Nat.  Bank.  N.  Y.  C.     Cert,  clioclc  for  .$500  required. 

COOK  COUNTY  (P.  O.  Chicago),  IW.—TEMPOR.ARY  LOAN.— 
Dispatches  state  that  a  loan  of  $300,000  has  b€>en  obtained  by  Treasurer 
O'Connell  of  ("ook  County,  for  the  temporary  relief  of  the  county  govern- 
ment, v,l>ich  mu.st  borrow  $1,500,000  to  meet  expenses  from  now  until 
Dec.  1.     The  coimty  pays  5%  interest  on  the  loan. 

COTTON  B3LT  LEVEE  DISTRICT  (P.  O.  Helena),  Ark.— BO.YD.S 
AUTHORIZED. — Reports  state  that  an  i.s.sue  of  .S350.000  levee  bonds  was 
authorized  on  July  29. 

CUMBERLAND,  Allegheny  County,  Kd.—BOND  OFFERING.— 
Proposals  vill  be  received  until  9:30  a.  m.  Aug.  24  by  A.  W.  Straub.  City 
Clerk,  for  the  $150,000  4J^%  coup,  street-paving  bonds  voted  Julv  14 
(V.  99.  p.  213).  Denom.  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S. 
Due  .$15,000  yearly.  Cert,  check  or  bank  draft  for  2!.%  of  bonds  bid 
for  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date 
of  sale. 

CUT  BANX,  Teton  County,  Mont. — BOND  OFFERING.— Vropr,sn\s 
will  be  recei'.od  until  K  p.  m.  Aug.  24  by  Frank  E.  Van  Denmark  Jr..  Town 
Clerk,  lor  $29,000  67r  10-20-y'ar  (opt.)  wafer  bonds.  Denom.  $1,000 
Int.  .semi-ann.  at  offi'-e  of  Town  Treas.  or  at  Kanover  Nat.  Bank,  N  .  Y.  (' . 
Cert.  ch(«k  for  .r.l.OOO.  payable  t^)  Town  Tieas..  requirfd.  Bids  must  be 
unconditional.  \  slniilar  issue  of  bonds  v.as  awarded  to  C.  H.  Coffin  &; 
Co.  of  Chicag.)  on  June  10. 

CUYAHOGA  COUNTY  (P.  O.  CleveKnd),  Ohio. — BOND  SALE. — 
On  July  25  the  two  i.s,sues  of  5'/,  coup.  Bliss  Road  impt.  bonds  (V.  99,  p. 
213)  were  awarded,  it  is  stated,  as  follows: 

■$21,885  17  6'<.-.vear  (aver.)  a.s.scss.  portion  bonds  to  Breed.  Elliott  &  Har- 
ri.son  of  Cincinnati  at  102. 40 — a  basis  of  about  4. .568';  . 
49.039  15  5 ^4 -year  (aver.)  county  portion  bonds  to  Tillot-son  &  Wolcott 
Co.  of  Cleveland  at  102.585 — a  basis  of  about  4.50%. 


DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  114  (P.  O.  Terry), 
Kont.^BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Sept.  5  by  H.  E.  Caswell,  Dist.  Clerk,  for  $1,200  5-10-year  (opt.)  school 
bonds  at  not  exceeding  6%  int. 

DECATUR  COUNTY  (P.  O.  Decatur),  Ind. — BONDS  NOT  SOLD.— 
No  offers  were  submitted  for  the  $4,360  4}4'yc  5  2-3-yr.  (aver.)  highway- 
impt.  bonds  offered  on  Aug.  5  (V.  99,  p.  360.) 

DEFIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Defiance^  Defiance 
County,  Ohio.— BOiVO  SALE. — On  July  30  the  $16,500  o'r  9  2-3-year 
(aver.)  .school  bonds  (V.  99,  p.  283)  were  awarded  to  Breed,  Elliott  &  Har- 
rison of  Cincinnati  for  $16,875  20  (102.273)  and  int. — a  basis  of  about 
4.705%.     Other  bids  were: 

Weil,  Roth  &  Co.,  Cincinnaci $16,798  65 

Hoehler,  Cimnnings  &  Piudden,  Toledo 16,677  00 

Ppitzer,   Rorick  &  Co.,  Toledo 16,824  00 

Due  $500  each  six  months  from  Apr.  1  1916  to  Apr.  1  1932  incl. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio. — BONDS  NOT  SOLD. 
— No  sale  was  made  on  Aug.  3  of  the  $11,000  5%  semi-annual  ditch  bonds 
offered  on  that  day  (V.  99,  p.  214). 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Aug.  24  by 
Roger  Daoust,  Co.  Aud.,  for  $5,200  6%  Mekus  Ditch  bonds.  Auth. 
Sees.  6489  and  6492,  Gen.  Code.  Denom.  .$650.  Date  Sept.  1  1914. 
Int.  M.  &  S.  at  Co.  Treasury.  Due  $1,300  Mar.  1  1915  and  $1,950  on 
Mar.  1  1916  and  1917.  Cert,  check  for  $100,  payable  to  Co.  Aud..  req- 
quired.  Bonds  to  be  delivered  and  paid  for  on  Sept.  10.  Blank  bonds 
will  be  furnished  by  the  county. 

DELAWARE,  Delaware  County,  Ohio. — BONDS  NOT  SOLD. — No 
bids  were  received  on  Aug.  3  for  the  two  issues  of  5%  coup,  bonds  aggre- 
gating $10,050,  offered  on  that  day  (V.  99,  p.  214). 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind. — BOND  SALE. — On 
July  30  the  $12,400  4'47c  5  2-3-year  (aver.)  highway-impt.  bonds  (V.  99, 
p.  283)  were  awarded  to  the  Merchants'  Nat.  Bank  of  Muncie  for  $12,- 
495  50  (100.77)  and  int.— a  basis  of  about  4.345%.     Other  bids  were: 

Delaware  County  Nat.  Bank,  Muncie $12,475  64 

Miller  &  Co..   Indianapolis 12.467  00 

E.  M.  Campbell    Sons  Co.,  Indianapolis 12,451  00 

Breed,   Elliott  &   Harrison,   Indianapolis 12,450  00 

J.  F.   Wild  &  Co.,  Indian.apolis 12,4.37.50 

Fletcher- American    Nat.    Bank.    Indianapolis 12,425  00 

DELPHOS  SCHOOL  DISTRICT  NO.  12  (P.  O.  Delphos),  Ottawa 
County,  Kan.— BOJVDS  VOTED.— The  question  of  issuing  $10,000  build- 
ing bonds  carried,  it  is  stated,  at  a  recent  election. 

DOUGHERTY  COUNTY  (P.  O.  Albany),  Ga. — BOND  ELECTION. — 
An  election  will  be  held  Aug.  19  to  submit  to  a  vote  the  question  of  issuing 
the  $20,000  bridge-improvement  and  $30,000  road  5%,  30-year  gold  bonds 
(V.  99,  p.  283).  Denom.  $1,000.  Interast  semi-annually  at  any  bank  in 
N.  Y.  City  to  be  hereafter  designated  by  the  Board  of  Commissioners  of 
Road  and  Revenues. 

DUBOIS  COUNTY  (P.  O.  Jasper),  Ind.— BOiVD  SALE.— On  July  31 
the  $10,720  4H%  5  2-3-year  (average)  highway-improvement  bonds 
(V.  99,  p.  284)  were  awarded  to  Jacob  Burger  Jr.,  it  is  reported,  for  $10,731 
(100.102)   and  interest— a  basis  of  about  4.483%. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio. — BOND  ELECTION. 
— An  election  to  vote  on  the  question  of  issuing  $50,000  Carnegie-library 
bonds  will  be  held  Aug.  11,  it  is  stated. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio. — BON'D  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Aug.  2K  by  James  A.  Kcnney, 
City  Auditor,  for  $10,285  5%  coupon  street-improvenient  (city's  portion) 
bonds.  Denom.  (1)  $1,285,  (9)  $1,000.  Date  .\ns,  1  1914.  Interest 
semi-annual.  Due  2  bonds  yearly  on  Aug.  1  from  1916  to  1S2().  inclusive. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  foi  within  10  days  from  time  of  award. 
Bids  must  be    unconditional.     Purchaser     to  pay  accrued    interest. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — BOND  OFFERING. — Propo.sals  will  be 
received  until  12  m.  Aug.  31  by  Geo.  H.  Faulk.  Clerk  Bd.  of  Ed.,  for  $35,000 
5%  coup,  school-impt.  bonds.  Denom.  $1,000.  Date  "dav  of  sale." 
Due  $1,000  in  1924  and  $2,000  yearly  from  1925  to  1941  incl.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  Bd.  of  Ed.,  required.  Purchaser  to 
pay  accrued  interest.     Bids  must  be  unconditional. 

EDON,  Williams  County,  Ohio. — BOND  SALE  EN-IOINED. — Re- 
ports state  that  the  .sale  of  the  $5,200  5%  5-year  (average)  Michigan  and 
Indiana  street-improvement  (village's  portion)  bonds  advertised  to  take 
place  July  29  (V.  99.  p.  214),  was  enjoined  by  the  Court. 

ESTHERVILLE,  Emmet  County,  Iowa. — BOND  SALE. — On  June  20 
.•^35.000  electric-liffht-extension,  $25,000  water-exten.sion  and  .$12,500  re- 
funding 5%  10-20-year  (opt.)  bonds  were  awarded  to  the  Iowa  Loan  & 
Trust  Co  of  Des  Moines  for  $73,923  (101.962)  and  interest — a  basis  of 
about  4.75%.  Denom.  $500.  Date  July  1  1914.  Interest  (light  and 
water)  J.  &  J.;    refunding,  M.  &  S. 

ETNA  MILLS,  Siskiyou  County,  Cal. — BONDS  VOTED  .—Reports 
state  that  at  a  recent  election  this  place  voted  in  favor  of  the  issuance  of 
$12,000  .sewer  bonds. 

EVELETH,     St.    Louis    County,    Minn. — BOND    ELECTION . — An 

election  will  be  held  Aug.  25.  it  is  stated,  to  vote  on  the  question  of  issuing 
$130,000  bonds  to  purchase  the  property  of  the  Home  Electric  cfe  Heating  Co. 

FAIRVIEW  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Storm 
Laks),  Iowa. — BOXDS  VOTED. — Rfports  state  that  this  district  recently 
voted  an  issue  of  $10,000  school  bonds. 

FERRY  COUNTY  SCHOOL  DISTRICT  NO.  1,  Wash.— BOA'D 
SALE. — The  State  of  Washington  was  awarded  on  July  25  an  issue  cf 
$36,000  site-purchase  and  building  bonds  at  par  for  5s.  Denom.  .$500. 
Int.  F.  &  .\.  Dtre  in  20  years,  .subject  to  call  $2,000  1920.  1921  and  1922 
and  $2,500  yearly  from   1923  to  1934.  inr-lusive. 

FERRY    COUNTY   SCHOOL   DISTRICT   NO.   29,    Wash.— BOA^D 
SALE. — On  June  30  $1,000  6%,  3-10-year  (opt.)  bonds  were  awarded  to  the 
State  of  Washington.     Denom.  $100.     Int.  F.  &  A. 

FINDLAY  SCHOOL  DISTRICT  (P.  O.  Findlay),  Hancock  County, 
Ohio. — BOND  SALE. — On  Aug.  3  the  $4,000  5%  8'4-year  (aver.)  school- 
impt.  bonds  (V.  99.  p.  214)  were  aAvarded  to  Stacy  &  Braun  of  Toledo,  it 
is  stated,  for  $4,062  50  (101.562) — a  basis  of  about  4.774%  . 

FINNEYTOWN  SPECIAL  SCHOOL  DISTRICT  NO.  10,  Spring- 
field Township  (P.  O.  Mt.  Healthy  R.  F.  D.  No.  15;,  Hamilton  County, 
Ohio. — BONDS  NOT  SOLD. — No  satisfactorv  bid-s  were  received  for  the 
$12,000  4?i%  40-year  bldg.  and  equip,  bonds  offered  on  July  29  (V.  99, 
p.  214). 

FLORENCE  SCHOOL  DISTRICT,  Iroo^rial  County,   Cal.— BOA^D 

OFrETllNG. —  Proposals  will  b.:,  recoivt  d  nn'il  2  u.  m.  Au--'.  10  bv  M.  S. 
Cook.  Clerk  Board  of  Countv  Supervisors  'P.  O.  F.I  Centro).  for  .S2.500 
6';  school  bonds.  Drmm.  $500.  Date  .luly  9  1914.  Int.  J.  &  J.  at 
Cotrnty  Treasury.  Due  $500  yearly  on  July  9  from  1922  to  1926.  inclusive. 
Certified  or  cashitr's  check  for  5%^ot  bonds  bid  for,  payable  to  Chairman 
Board  of  Supervisors,  required.  PurchaS'^r  to  pav  accrued  interest.  No 
bonded  debt.      Assessed  value  (est.\   1-:^14-1915,  .t.59.852. 

FORSYTH,  Rosebud  County,  Vlont.—BOND  OFFERING.— Braz.  D. 

Tull.  City  Clerk,  will  offer  for  sale  at  public  auction  on  Aug.  22  $15,000  6% 
10-20-year  (opt.)  coup,  water  bonds.  Denom.  $1,000.  Date  July  1 
1914.  Int.  J.  &  J.  in  Forsyth,  Chicago  or  N.  Y.  Certified  check  for  $250. 
payable  to  City  Treasiuer.  required.      Bidder  to  furnish  bond  I'orms. 

FORT  MADISON  SCHOOL  DISTRICT  (P.  O.  Fort  Madison),  Lee 
County,  Iowa. — BOND  S.\LE. — On  July  27  .$25,000  4 '2%  10-year  build- 
ing l>onds  were  awarded,  it  is  stated,  to  the  Continental  &  Commercial 
Trust  &  Sav.  Bank  of  Chicago  at  100.369  and  int.  The  bank  will  furnish 
the  blank  bonds.     Delivery  of  bonds  to  be  made  in  Chicago. 

FORT  MYERS,  Lee  County,  Fla.— BOA'D  SALE.— On  July  28  the 
.$30,000  5';  20-year  municipal  street  and  sidewalk  bonds  (V.  98,  p.  321) 
were  awarded,  it  is  stated,  to  John  Nuveen  &.<.'o.  of  Chicago  at  par  and  int.; 
less  .'^2.3.00  for  expenses.  Under  the  terms  of  the  sale,  the  ptu-cha-sers  are 
to  pay  the  city  $10,000  within  thirty  daj-s.  less  their  stipulated  amount  for 
expenses,  and  the  remainder  in  equal  payments  of  $10,000  in  sixty  and 
ninety  days,  the  bonds  to  be  deposited  with  some  Chicago  bank  mutually 
.satisfactory  to  both  the  purchasers  and  the  city. 

FOSTORIA,  Seneca  County,  Ohio. — BONDS  NOT  SOLD. — No  bids 
were  received  for  the  two  issues  of  5''  .street-impt .  bonds,  aggregating 
$23,450,  offered  on  Aug.  4  (V.  99,  p.  361.) 
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FRANKLIN  SCHOOL  DISTRICT,  Sutter  County,  Calif.— BO.VDS 
VOTElJ. — Local  newspaper  reports  slate  that  this  district  at  a  recent  elec- 
tion voted  in  lavor  of  the  issuance  a!"  S2,500  bonds. 

FULDA,   Murray   County,   Minn. — BOXI)     SALE. — On  July   29   the 
56,000  o',l    v.atM-works  honds  dated  Aug.    1    1914   (V^  99,  p.  214)   were 
awarded  to  the  First  Nat.  Bank  of  Fiilda  at  100.25  and  int.     Purchaser  to 
furnish  blank  bonds.     Other  bids  wcie: 
Minnesota  Loan  Sc  Tru^jt  Co.,  .MinaeapoUs,  par  and  int. 
Schanke  &  Co..  Mason  C:it.v.  pat  and  int..  less  Slf'o  for  expenses. 
C.  O.  Kalman  &  Co.,  St.  Faul.  par  and  int.  less  .5250  for  expenses. 

GAR  WIN  SCHOOL  DISTRICT  (P.  O.  Garwin),  Tama  County, 
low&.—LOXJ}  ELECTIOX  1  l.LEGAL—XEW  ELECTIO.\.—V,'c  are 
advised  that  the  election  held  July  21,  which  resulted  in  favor  of  the  issuance 
of  .ST.OOO  bonds,  was  illegal,  as  the  election  was  not  adveitised  the  proper 
length  of  time.     A  new  election  will  be    held. 

GIBSON  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Trenton), 
Tenn. — aOXDS  Ot'FEliED  BY  DASKEliS. — Tillol.son  &  AVolcott  Co.  of 
Cleveland  are  offerinij;  to  investors  S52„500  of  an  issue  of  .$105,000  6% 
drainage  bonds.  Denom.  S500.  Date  May  1  1914.  Interest  annually 
Mav  1  at  the  ContLncnlal  &  Commercial  National  liank  of  Chicago.  Due 
on  Slay  1  as  follows:  .S2,000  1920  and  1921,  S2..500  1922,  .«;3,000  1023, 
S3  500  1024,  54,0001925  and  1926,  .?4.500  1927,  1928  and  1929.  .So .000  1930 
$5  500  1031  and  1932  and  .S2.000  1933.  Bonded  debt,  this  issue.  As- 
sessed value  of  county,  $10,200,275. 

GIRARD,  Russell  County,  Ala..— BONDS  DEFEATED.— Report'^ 
state  that  the  <|iiestion  of  issuing  the  58,000  school-site-purchase  and  con" 
struction,  53,500  Holland  Creek  bridge-construction,  53.500  Harris  Ravine 
bridge-construction,  53,000  city-hall  and  barracks-improvement  andS2,000 
cemctery-site-purchase  bonds  (V.  99.  p.  65)  failed  to  carry  at  the  election 
held  July  27.  This  item  was  inadvertently  reported  under  the  head  of 
Girard,  Oa.,  in  last  week's  "Chronicle,"  page  361. 

OLENDALH,  Maricopa  County,  Ariz. — BOXD  OFFERING. — Propos- 
als will  be  recoivcd  until  Aug.  17  by  H.  G.  White,  Town  Clerk,  for  the 
following  6' ;  gold  coupon  tax-free  municipal  bonds: 
52,000  ccmolerv  bonds.  Date  July  1  1913.  Due  in  20  years. 
4,000  electric- light  and  power  bonds.  Date  June  1  1914.  Due  in  20  yrs. 
40,000  water-works  bonds.  Date  Aug.  1  1914.  Due  in  20  years,  subject 
to  call  S5.000  yearly  after  10  years. 

Bids  for  those  bonds  will  be  received  until  10  a.  m.  .12  m.  and  2  p.m., 
respectively.  Dcnom.  S500.  Interest  st^nii-annually  at  office  of  Town 
Treasurer.  Certified  check  on  a  national  bank  or  any  Arizona  bank  for 
5^  of  bid.  payable  to  Town  Treasurer,  required.  Official  circular  states 
that  there  is  no  controversy  or  litigation  pending  or  threatened  affecting 
the  corporate  existence  or  theboundaiies  of  the  said  town,  title  of  its  present 
officials  to  their  offices ,  or  the  \  alidity  of  these  bonds;  that  no  previous  issue 
of  bonds  h.-s  befin  contested  and  that  the:  principal  and  interest  of  all  bonds 
previously  i^^suert  have  always  been  paid  at  maturity.  Total  bonded  debt 
(includins  th-'se  issues),  565.000:  no  floating  debt.  Assessed  value 
(ecualized),    191-4,   .?721.064:    actual    (estimated).   5750,000. 

GOUVEENEUB  (TOWN)  UNION  FP.EE  SCHOOL  DISTRICT 
NO.  1  (?.  O.  Gouverneur),  St.  Lawrence  County,  N.  Y. — BOND  SALc;. 
— On  July  30  the  514.000  8-year  (average)  building  bonds  (V.  99,  p.  284) 
were  awarded  to  the  Massena  Banking  Co.,  Massena,  at  par  and  intertst 
for  4.40s.     Other  bids  were: 

Bank  of  Gouverneur,  Gouvernem",  par  for  4.50s. 
Harvey  J.  Rutherford,  par  for  4.50s. 
Parson,  Son  &  Co.  of  New  York,  100.155  for  4.7."s. 
Geo.  B.  Gibbons  &  Co.,  New  York,  pat  for  4.75s. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— B,9.VD  OFFER- 
ING.— I'roptisals  will  be  received  until  11  a.  m.  Aug.  26  by  T.  C.  V,^hite. 
County  Auditor,  for  55,700  5%  Cambridge-Coshocton  road-improvement 
bonds.  Authoritv  Sec.  1223,  Gen.  Code.  Dcnom.  (1)  .S750,  (10)  .S500. 
Date  Aug.  26  1914.  Int.  F.  &  A.  Due  .«;750  Aug.  26  1916  and  .'51.000 
yearly  on  Aug.  26  from  1917  to  1921,  inclusive.  Certified  check  for  .«;300, 
payable  to  County  Auditor,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

GUYTON  LOCAL  TAX  SCHOOL  DISTRICT  (P.  O.  Guyton), 
Effingham  County,  Ga.— BOA'Z)  ,S/1LB.— On  July  30  the  $12,000  6% 
20-vear  gold  coupon  building  and  equipment  bonds  (V.  99,  p.  215)  were 
awarded  to  the  Security  Savings  Bank  &  Trust  Co.  of  Toledo  for  .112.383 
(103.191)  and  interest.     Purchaser  to  fiu-nish  blank  bonds.     Other  bids 

Powell,  Garard&  Co.,Ch_S12,377  OOISpitzer,  Rorick&  Co.,Toi..$12,2S0  00 
Robinson-Humphrey-Ward-  Weil,  Roth  &  Co.,  Cincln.    12,252  50 

law  Co.,  Atlanta 12,357  OOlFirst  Nat.  Bank,  Cleve_.    12.000  00 

Hoehler,      Cummings     &  |Chas.  S.Kidder&Co.,Chic.   12,000  00 

Prudden,  Toledo 12.303  75|R.  N.  Berrien.  At!anta__.    12,000  00 

Chas.  H.  Coffin.  Chicago.    12.301  00|  JohnE.Sutherlin,Kan.Cy.    11,760  00 

All  the  above  bidders,  with  the  exception  of  R.  N.  Berrien,  agreed  to 
pay  accrued  interest  and  furnish  blank  bonds. 

HALSTAD,  Norman  County,  Minn.— BOiVD.S  VOTED. — The  elec- 
tion held  Julv  29  resulted  in  a  vote  of  41  to  none  in  favor  of  the  question  of 
issuing  $4,000  refunding  and  $3,000  street-impt.  4%  bonds.  Due  $1,000 
yearly  from  1921  to  1924  incl. 

HAMILTON,  Butler  County,  Ohio. — BOND  OFFERING. — Propo.sals 
will  b(!  received  until  12  m.  Sept.  1  by  Krnst  K.  Erb,  City  Aud.,  for  $25,- 
000  5%  .street-impt.  (city's  portion)  bonds.  Denom.  $,500.  Date  May  1 
1914.  Int.  M.  &  N.  Due  52,500  yearly  on  May  1  from  1915  to  1924  incl. 
Cert,  check  for  5',^  of  bid,  payable  to  City  Treas.,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Ptu-chaser  to 
pay  accrued  interest. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOA^Z)  OFFER- 
ING.— l^roi)osals  will  Ix^  received  until  12  m.  Aug.  21  by  the  Coimty  (Com- 
missioners. Albert  Reinhart.  Clerk,  for  $800,000  4  J-i  %  30-.vear  flood-emer- 
gency bonds.  Denom.  .S500.  Int.  F.  &  A.  at  the  County  Treas.  office. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  the  Board  of  Coimty  (Com- 
missioners, required.  These  bonds  were  offered  without  success  as  4Ms  on 
Au«.  1  (V.  99,  p.  66). 

HAMTRANCK,  Wayne  County,  Mich.— BOA'D.S  VC»r77D.— The  ques- 
tions of  issuing  the  S5S.000  village-hall-constr.  and  535,000  water  5%  30- 
year  bond.s  (V.  99,  p.  361)  carried  by  a  vote  of  211  to  58  at  the  election  held 
Aug.  4.  We  are  advised  that  thees  bonds  will  be  offered  for  sale  in  about 
3  weeks. 

HANSET.L  CCNr.OLIDATED  SCHOOL  DISTRICT  (P.  O.  Hansell)' 
Franklin  County,  Iowa.— BOA'y>  OFFERING. —  Proposals  will  be  recoivi  d 
until  2  p.  m.  .Aug.  Ih  by  K.  J.  Starr,  Secy.  Board  of  Kducalion,  for  535.000 
5%  couDon  building  bonds.  Date  S(^t)t.  1  1914.  Int.  M.  &  S.  in  Ifansell. 
Due  in  10  vi.irs.  subju-f  to  call  52.000  y(^arly  after  5  years.  Bonded  debt, 
this  issue;    no  floating  debt.      .Assessed  value.  1913,  .52,249,000. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BONDS  DEFEATED.— 
The  election  held  Aug.  4  resulted,  it  is  stated,  in  the  defeat  of  the  proposi- 
tion to  i.s.sue  the  .?]00,000  school  and  i)layground  bonds. 

BOND  ELEf'TIO.\'.^lU:\)»nH  state  that  the  above  question  will  be  re- 
submitted to  th(!  voters  on  Aug.  11. 

HIOHVIEW  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Storm 
Lakej,  Iowa. — BONDS  VOTED. — At  a  reccmt  el.^ction  this  district  voted 
In  favor  of  the  qurstlon  of  issuing  510.000  .school  bonds,  it  is  rej)orted. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.   21   (P.   O.   Hingham), 
Mont. — HONh  OFFERING. — Bids  will  be  received  until  2  [).  m.  Aug.  25 
for  .59.000  6%  site-purchase  and  construction  bonds.     Authority,  vote  of 
y.i  to  .57  at  the  election  held  July  16.     Due  in  1934,  subject  to  call  aftur 
19.'{0. 

HOPEWELL  TOWNSHIP  SCHOOL  DISTRICT  rP.  O.  Penninston), 
Mercer  County,  N.  J.-  BOND  OFIERJNG.—  .i.  N.  Rac<'.  i're.sident  of 
Twp.  School  Board,  will  offer  for  sale  at  ijublic  auction  at  3  p.  m.  to-day 
(Aug.  8)  the  following  4'//%  coup.  bldg.  and  impt.  tax-free  bf)ii(Is: 
$2. .500  school  bonds.  Denom.  $2.50.  Due  $2.'')0  yearly  beginning  in  1  yr. 
2.000  school  bonds.      Denom.. 5200.     Due  $200  yearly  beginning  in  11  yrs. 

Date  "day  of  sale."     Int.  seml-ann.  at  First  Nat.  Bank,  Pennington. 

HUNTINGTON,  Huntington  County,  Ind.— BOA^D  OFFERING.— 
I'ror)0.s;ils  will  be  received  until  10  a.  m.  Aug.  17  by  H.  I.  Young,  City 
Clerk,  for  the  $5'), 000  4'A%  wat(!r-works  and  electric-light  bonds  mt^n- 
tioned  in  V.  99,  p.  361.  Dcnom.  5500.  Interest  annual.  Due  52,500 
yearly  for  20  years. 

HUTCHINSON,  Reno  County,  Kan.— BONDS  PROPOSED.— This 
city  is  contemplating  the  i.ssuanco  of  Interiirban  railway  bonds,  U  is  stated. 

INDIANA.— B//J.S  REJECTED. — All  bifls  recelverl  for  a  temporary  loan 
of  $.300,000  offered  on  Aug.  5  were  rojccitd.  according  to  loports. 


INLET  SWAMP  DRAINAGE  DISTRICT  (P.  O.  Dixon),  Lee  County, 

111.— DESCRIPTION  OF  BOA'/>.S. — The  5122.300  6"^;  drainage-completion 
bonds  awarded  on  July  15  to  the  First  Nat.  Bank  of  Amboy  at  par  (V'.  99, 
p.  285)  are  in  the  denom.  of  51,000,  5.500  and  5100  and  date  July  1  1914. 
Int.  J.  &  J.     Due  one-seventh  yearly  beginning  July  1  1916. 

lEONTON,  Lawrence  County,  Ohio. — BOND  SALE.— On  Aug.  4 
the  537.500  5'^,  20-year  coup,  street-improvement  (city's  portion)  bonds 
(V.  99,  p.  215)  were  awardetl  to  the  First  Nat.  Bank  of  Cleveland  for  $37,- 
528  60  (100.076)  and  int.— a  ba.sis  of  about  4.995%. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Circla- 
ville  R.  F.  D.  No.  5),  Pickaway  County,  Ohio. — BOND  SALE. — On 
Aug.  1  53,500  5%  impro\  en'.ent  bonus  were  awanl-.-d  to  the  First  National 
Bank  of  New  Holland,  Ohio,  for  53,512  40 — i^iual  to  100.354.  The  First 
National  Bank  of  Cleveland  for  53,511  06.  Denom.  $500.  Date  Aug.  1 
1914.     Int.  M.  &  S.     Due  part  yearly  beginning  Sept.  1  1915. 

JEFFERSON  COUNTY  {?.  O.  Beaumont),  Tex. — BOND  OFFERING. 
— ^Bids  will  bo  considered  until  Aug.  20  for  the  5175,000  5%  20-40-year 
(.serial)  drainage  bonds  voted  July  2  (V.  99,  p.  140).  R.  W.  Wilson  is 
County  Judge. 

JOHNSTOWN,  Cambria  County,  Pa.— BOA'D  OFFERING.— Pto- 
posals  will  be  received  until  2  p.m.  Aug.  24  by  Harry  W.  Siick,  City  Treas., 
for  the  following  bonds: 

$100,000  4>2%  highway  bonds  of  1914.     Due  in  20  years,  subject  to  call 
after  5  years. 
40,000  4%  bridge  bonds  of  1913.     Due  in  30  years,  subject  to  callafter 

10  years. 
Denom.  51.000.     Int.  semi-arm.     Cert,  check  for  S500  .required.     These 
bonds  are  exempt  from  State  tax. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo), 
Mich. — BOND  OFFERING. — Propo.sals  will  be  received  until  12  m.  Aug.  15 
by  Howard  H.  Buckhout,  Sec.  Board  of  Ed.,  for  the  $75,000  coup,  tax- 
free  refimding  bonds  at  not  exceeding  4>^%  int.  voted  Jime  29  (V.  99,  p. 
66).  Denom.  $1,000.  Int.  J.  &  J.  at  Kalamazoo  (^ity  Savs.  Bank,  Kala- 
mazoo. Due  $5,000  in  1918,  $10,000  yearly  from  1919  to  1923  incl.  and 
$20,000  in  1924.  An  unconditional  cert,  check  for  3%  of  bonds  bid  for, 
payable  to  Treas.  of  Board  of  Ed.,  required.  Bids  must  be  imconditional. 
Bids  must  be  made  on  forms  furni.shed  by  the  above  Sec.  Official  circu- 
lar states  that  there  is  no  controversy  or  litigation  pending  or  threaten- 
ing the  created  existence  of  the  boundaries  of  this  municipality  or  the  titles 
of  its  present  officials  to  their  present  offices,  or  the  validity  of  these  bonds, 
or  any  of  the  outstanding  bonds,  and  that  the  school  district  has  never  de- 
faulted in  any  of  its  payments  on  bonds  or  interest.  Total  bonded  debt 
(not  including  this  issue),  $493,000:  no  floating  debt. 

KENT,  Portage  County,  Ohio. — B07VD  OFFBft/iVG.— Proposals  will 
be  received  until  12  m.  Aug.  ;U  by  Fred.  Bechtla,  Village  Clerk,  for  the 
following   5<^    1-10  vear    (serial)   street-improvement   bonds: 
.S15,500  W<ist  Main  St.    (asst=ssmont)   bonds.     Denom.    (10)   $1,000,    (10) 
$559.     Date  July    1    1914.     These  bonds  were  reported  sold  to 
Otis  &  Co.  of  Cleveland  on  July  6  (V.  99.  p.  140). 
700  West  Main   St.    (village's  portion)    bonds.     Denom.   $70.     Datft 
Julv   1    1914.     A  similar  issue  of  bonds  was  offered  on  July  6 
(V.  99,  p.  140). 
16,400  East  Main  St.  improvement  (assessment)   bonds.     Denom.    (10) 

.51,000,   (10)  .5640.     Date  Juno  1   1914. 
10,600  East  Main  St.  improvement  (village's  portion)  bonds.     Denom. 
(10)   ?a,000,    (10)   .550.     Date  June  1,  1914.       A  .similar    issue  of 
bonds  was  offei.xl  on  Jun^  13  (V.  9S,  p.  170r>). 
Interest  annual.     Certified  ch.'ck  for  10%  of  bonds  bid  for,  pavablo  to 
Vi!la?^  Treasurer,  required.     Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  time  of  award.     Piu-chascr  to  pay  accrued  interest. 

KERENS,  Navarro  County,  Tex. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Aug.  25  by  J.  M.  Daniel,  Mayor,  for  $21,500  5% 
20-40-year  (opt.)  water-works-impt.  bonds.  Denom.  $.500.  Int.  semi- 
ann.     Cert,  check  for  2%  of  bid  required.     No  bonded  debt. 

KEYSER  SCHOOL  TOWNSHIP  (P.  O.  Garrett),  DeKalb  County, 
I  nd. — BOND  OFFERING.- — Proposals  will  be  received  itntil  1  p.  m.  Aug.  20 
by  Samuel  H.  Downend.  Township  Trustee,  for  $16,500  5%  coup,  building 
bonds.  Dcnom.  (24)  $550,  (5)  $660.  Date  Aug.  20  1914.  Int.  F.  &  A. 
at  Garrett  State  Bank,  Garrett.  Due  $550  each  six  months  from  Aug.  20 
1915  to  Feb.  20  1927  incl.  and  $660  each  six  months  from  Aug.  20  1927  to 
Aug.  20  1929  incl.  Certified  check  for  2%  of  bonds  bid  for,  payable  to 
Township   Trustee,   required. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOA^D  SALE.— On 
July  31  the  $14,000  4H%  5  2-3-year  (aver.)  road  bonds  (V.  99,  p.  285) 
were  awarded  to  the  People's  State  Bank  of  Crown  Point  at  par  and  int. 
There  were  no  other  bidders. 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  10 
(date  changed  from  Sept.  3)  by  the  Bd.  of  Co.  Commissioners,  Ed.  Simon, 
Co.  Aud.,  for  the  following  43^%  Kankakee  River  bridge-constr.  bonds 
(V.  99.  p.  285): 

$25,000  bridge  bonds.     Due  one  series  each  six  months  beginning  July  1  '14. 
43.000  bridge  bonds.     Due  one  series  each  six  months  beginning  July  1  '14. 

Denom.  $500.  Date  June  1  1914.  Int.  J.  &  J.  Cert,  check  on  a  Lake 
Coimty  bank  for  3%  of  bonds,  payable  to  Board  of  Commissioners,  re- 
(luired.  Bids  must  be  for  all  or  none.  All  necessary  blanks  will  be  ftu-nished 
upon  application. 

LA  RUE,  Marlon  County,  Ohio.— BOA'^D  SALE.— On  July  31  the  five 
is.suesof  5%  coup,  bonds,  aggregating  $30,100  (V.  99.  p.  140),  were  awarded, 
it  is  stated,  to  the  Security  Sav.  Bank  &  Trust  Co.  of  Toledo  for  $30,- 
984  30— equal  to  102.904. 

LEHIGHTON,  Carbon  County,  Pa. — BOND  SALE.— This  town  has 
disposed  of  an  i.ssue  of  .$30,000  47c  bonds  to  local  investors. 

LESTERSHIRE,  Broome  County,  N.  Y. — BOND  SALE.— On  July  30 

the  $10,000  5'A-yei>,r  (aver.)  water  bonds  (V.  99.  p.  285)  were  awarded  to 
.John  J.  Hart  of  Albany  at  par  and  int.  for  4)-is.  Parson,  Son  &  Co.  of 
N.  Y.  bid  for  4.90s. 

LIBERTY  TO'vvNSHIP  (P.  O.  Kingman),  Parke  County,  Ind.— 
BOND  OFFERING. — ^Proposals  will  bo  received  until  2  p.  m.  Aug.  22  'oy 
S.  G.  Lindley,  Twp.  Trustee,  it  is  stated,  for  $2,000  4!^  %  refunding  bonds. 

LITTLE  YORK,  Warren  County,  III.— B^ND  OFFER1 NG. ^Vropoim,is 
will  he  received  until  S  p.  m.  .\ug.  10  by  W.  II.  Brown,  Village  CKrk,  for 
51,350  5%  coupon  water- works  bonds.  Dcnom.  S135.  DriteJuly  1  1914. 
Interest  annually  on  July  1  at  office  of  Village  Treasurer.  Due  .'?;135  yearly 
on  July  1  from  1915  to  K24.  inclusive.  Certified  check  for  5%  of  bid. 
payable  to  it.  Ij.  Brownlee,  Vill.igi;  Trea.surer,  ri?quired.  Bonded  debt, 
this  i.'-'.suo.     Assassed  value,  587. S35. 

LIVE  OAK  SCHOOL  DISTRICT  (P.  O.  Live  Oak),  Rutter  County. 
Calif. — BONDS  VOTED. — The  question  of  issuing  $5,000  .school  bonds 
carried,  it  is  reported,  by  a  vote  of  73  to  38  at  a  rtxent  election. 

LONOKE  COUNTY  ROAD  DISTRICT  NO.  7,  Ark.— BONDS  OF- 
FERED BY  By\NKERS. — Little  &  Hays  Inv.  Co.  of  St.  Louis  .are  offering 
to  investors  an  issue  of  $60,000  6%  road  bonds.  Denom.  5500.  Date 
June  1  1914.  Int.  F.  &  A.  at  St.  Louis  Union  Trust  (^o.,  St.  Louis.  Due 
on  Aug.  1  as  follows: 

]ni9!.$2, . 500.  . 1923183, 000 

19201  3.000.  .19241  3. .500 
1921  3. 000.. 19251  3, ,"00 
19221  3.000  ..19261  4.000 


$l,.-)00 
1  ,.500 
2,000 
2,000 


.191.' 

.1916 

.1917 

1918 


52.000.  . 
2.000.  . 
2, .500  -  . 
2, .500.. 


.19271 
.1928 
.19-29 
.19301 


$4, 000..  1931 
4. ,500..  1932 
5.000.  .19.33 
5, 000 -.1934 

LORAIN,  Lorain  County,  Ohio. — BOA'D  SALE. — On  July  30  the 
$35,000  5','  7-year  (a\cr.)  slreet-inter.section  (cily'sport  ion)  bonds  (V. 
99  p.  HO)  were  awarded  to  Weil,  Koth  &  Co.  of  (  incinnati  for  $35,633  50 
(101 .81) — a  basis  of  about  4.67%  .     Other  bids  were: 

Breed.   Elliott  &   Harrison,  Cincinnati $.35,619,50 

Trovident  Savings  Bank  &  Trust  Co.,  Cincinnati 35.598  .50 

Stacy  &   Braun.  Toledo 35.3SS.I1 

Spitzer.    Korick   .t   Co..   Toledo .•i5.3S2  00 

I'iist    National    Bank,    Cleveland... .35,070.50 

LUVERNE,  Rock  County,  Minn. — BOND  ELECTION. — An  election 
will  b(!  held  Aug.  I  I ,  it  Is  stated,  to  vole  on  the  question  of  issuing  $20,000 
■20-year  municipal  j)ower-houso-improvement  bt)uds  at  not  exceeding  4>a% 
interest. 

McARTHUR,  Vinton  County,  Ohio.— BO.V/>  SALE.—'Dw  .$9,000 
5'i';  27-year  (aver.)  coup  road  bonds  {V  .  '.19,  p.  362)  have  been  piu-chasud, 
it  is  stated,  by  the  Sinking  Fund,  al  p;ir. 

McCONNELLSVILLE,  Morgan  County,  Ohio.— BOA'D  OFFERING. 
-  I'roposals  will  be  received  until  12  ni.  .Aug.  31  by  C.  ('.  Morgan,  Village 
Cleik  for  S5,000  5'?,  Barnesville  Road  bonds.  Auth.  Sec.  3939.  Gen. 
Code.'     Deiiora.  $500.     Dale  .Aug.  1  191 1.     Int.  F.  &  A.     Due  5.500  e^ich 
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six  months  beginning  16  years  after  date.  Certified  check  for  2%  of  bonds 
bid  for,  payable  to  Village  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  5  days  from  time  of  award.  Purchaser  to  pay  accrued  int. 
MADISON  COUNTY  (P.  O.  Canton),  Miss.— BOARDS  VOTED.— Ac- 
cording to  local  newspaper  reports,  the  question  of  issuing  road  bonds  in 
the  Third  District  carried  at  a  recent  election. 

MANHATTAN,  Riley  County,  Kan.— BOiViJ  SALE.— The  Fidelity 
Trust  Co.  of  Kansas  Citv,  Mo.,  recently  purchased  .?S5.000  5%  bonds  at 
par.  Denom.  .<$500.  Date  July  1  1914.  Int.  J.  &  J.  Due  .S8,500  yearly 
from  1915  to  1924.  inclusive. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  67,  Ariz.— BOND 
SALE. — The  Mesa  Citv  Bank  of  Mo.'-a  v.as  awarded  on  May  11  an  issue  of 
S12,000  coup.  bldg.  bonds  at  100.62  int.  and  blank  bonds  for  5,4s- 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BONDS  NOT  SOLD. 
— No  bids  were  received  for  the  two  issues  of  4 '-3  %  5'2-yeai  (average 
road-improvement  bonds,  aggregating  S2S,000,  offered  on  Aug.  1  (V.  99, 
p.  2S5K 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  OFFERING.— 
Ptopo.sals  will  be  received  until  12  m.  Aug.  22  by  the  Road  Commi.ssioners, 
at  the  office  of  John  H.  Clark.  Attorney,  for  the  following  6',o  coupon 
turnnike  improvement  bonds: 

S21,500  Rilov  free  turnpike  bonds.     Denom.  (1)  $RSO  and  2  of  each  of  the 
following:    S550,  85S0.  $610,  .*650.  $690,  .S730,  $770,  $820,  $870, 
$920,  -SGSO.  •«1,040  and  $1,100.     Due  on  March  1  and  -Sept.  1  as 
follows.  S--550.  1915;  SoSO.  1916:  S610,  1917:  .$650.  1918;  $690,  1£19; 
.?730,  1G20;  $770.  1921;  $820,  1C22;  $870.  1923;  .$920.  1924;  $980, 
1925;  $1,040,  1926;  $1,100,  1927  and  .?S80  March  1  1G28.       Certi- 
fied check  for  $500  required. 
6,000  Dry  Lane  fru;  tiirnpikf  bonds.     Denom.  (2)   S5S0,   (2)  $600,   (2) 
.$659.   (2)   $690,    (1)   TV30,  and   (D  $2.30.     Due  on  March   1   and 
Sept.  1  a^  follows:   $5S0,  1915;  $600,  1916;  .$650,  1917;  $690,  1918; 
and  $730  on  March  1  and  $230  on  Sept.  1  1919.     Certified  check 
for  $100  required. 
Auth.   Sec.   7283.   Gen.   Code.     Date  Sept.    1    1014.     Int.  M.   &   S.   at 
office  of  County  Treasurer.     Certified  checks  must  be  on  Marion  County 
banks,  and  payable  to  Board  of  Hoad  Commissioners.     Bonds  to  be  deliv- 
ered and  paid  for  at  County  Trtasurer's  office  on  Sept.  1. 

MARION,  Marion  County,  Ohio. — BOND  SALE. — On  July  31  the 
two  issues  of  5'  Vi  bonds  {V.  99,  p.  216)  were  awarded  to  Hoehler,  Cummings 
&  Prudden  of  Toledo  as  follows: 

$10,000  7'4-vear    (aver.)    fire-equip,   bonds  at    101.28 — a   basis  of  about 
4.S0^,  . 

5,000  5W-vear   (aver.)  fire-equip,   bonds  at   100.52 — a  basis  of  about 
4.887%. 

Other  bids  were: 

First  Nat.  Bank,  Cleveland/?10.000  issue $95  SO    premiunr 

I      5,000  issue 7  60    premium 

City  National  Bank,  Columbus,  $15,008  75  and  interest  for  both  Issues. 

MARION  SCHOOL  TOWNSHIP  (P.  O.  Fillmore),  Putnam  County, 
Ind. — BIDS. — The  foUowin-  ar,>  th'-  other  bids  received  for  the  $2,500 
4'i%  2-ycar  (average)  School  District  No.  3  building  bonds  awarded  on 
Julv  25  to  .James  H.  Arnold  of  Fillmore  at  101 — -a  basis  of  about  3.974% 
(V.  99,  p.  362): 

Central  National  Bank $2,5061  J.  F.  Wild  &  Co.,  Indianapolis.$2,501 

E  .M  .Campbell  ."ons  &  Co.  .Ind  2,503  I 

MARSHALL,  Lyons  County,  Minn. — BOND  SALE. — An  issue  of 
$35,000  4'f  funding  bonds  authorized  by  vote  of  175  to  51  at  the  election 
held  Aug.  3.  has  been  disposed  of. 

MARTIN  COUNTY  (P.  O.  Fairmount),  Minn.— BOA^D  OFFERING. 
■ — -Reports  state  that  H.  C.  Nolte,  Co.  Aud.,  will  receive  sealed  bids  until 
1  p.  m.  Aug.  28  for  $150,000  semi-annual  6%  drainage  bonds.  A  certified 
check  for  $4,000  is  required. 

MASON,  Warren  County,  Ohio. — BOND  SALE. — On  July  28  the 
$14,000  5i-<i%  llJi-year  (aver.)  coup,  electric-light-plant  bonds  (V.  99, 
p.  285)  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  at  104.27  and  int. 
Other  bids  were: 

Fifth-Third    National    Bank,    Cincinnati,.. $14,572  60 

Tillotson  &  Wolcott  Co.,  Cleveland 14,47180 

Breed,  Elliott  &   Harrison.  Cincinnati 14,422  80 

Hoehler,    Cummings    &    Prudden,    Toledo 14,404  75 

Spitzer,   Rorick  &   Co.,   Toledo 14,36100 

Security  Savings  Bank  &  Trust  Co.,  Toledo 14.307  .50 

R.  L.   Dollings  Co.,   Hamilton 14,200  00 

MAUMEE,  Lucas  County,  Ohio. — BOND  OFFERING. — In  addition  to 
the  $11,000  4^2%  10-year  Key  St.  sewer  district  (assess.)  bonds  to  be  of- 
fered on  Sept.  1  (V.  99,  p.  362),  the  $56,000  57c  10-year  water-woi-ks bonds 
voted  July  20  will  also  be  offered.  Denom.  $100.  Date  Sept.  1  1914. 
Int.  ann.  Cert,  check  for  10%  of  bonds  bid  for.  payable  to  Vil.  Treas., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     Purchaser  to  pay  accrued  intere.st. 

MEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  22,  Mont  — BOA^D 
OFFERING. — H.  M.  Crane,  Dist.  Clerk,  (P.  O.  AVhite  Sulphur  Springs). 
will  offer  for  sale  at  public  auction  at  2  p.  m.  Aug.  15  an  is.sue  of  $2.50() 
10-20-year  (opt.)  school-site-purchase  and  constr.  bonds  at  not  exceeding 
6%  int.,  payable  annually. 

MECHANICVILLE,  Saratoga  County,  N.  Y.—BOND  SALE.— On 
Aug.  3  $22,000  5%  serial  village-hall  bonds  were  awarded  to  the  Manufac- 
turers' Bank  of  Mechanicville  at  par.  Denom.  $1,100.  Int.  aim.  in  Sept. 
Date  Sept.  1  1914. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BOARDS  NOT  SOLD.— 
No  bids  were  received  on  Aug.  4,  it  is  .stated,  for  the  ten  issues  of  5%  road 
bonds,  aggregating  $131,000,  offered  on  that  day.  It  is  further  stated  that 
these  bonds  will  be  re-offered  in  about  6  weeks.  The  offering  of  six  of 
these  issues,  aggregating  $99,500,  was  reported  in  V.  99,  p.  216. 

MIAMISBURG,  Montgomery  County,  Ohio. — B7D.— The  only  bid 
re;oived  for  the  $(j..500  0%  11-year  (aver.)  coup,  general  storm-water-sewer 
bonds  offered  on  Aug.  1  (V.  99.  p.  140)  was  par,  received  from  the  First 
N^itional  Bank  of  MianMsburg. 

MIDDLESEX  COUNTY  (P.  O.  Lowell),  M&ss.— LOAN  OFFERING.— 

Dispatches  state  that  the  Co.  Treas.  will  receive  sealed  bids  imtil  10  a.  m. 
Aug.  11  for  a  temporary  loan  of  $100,000  maturing  Nov.  11  IE  14,  in  an- 
ticipation of  taxes. 

MILLTOWN,  Middlesex  County,  N.  J.— BONDS  AWARDED  IN 
PART. — On  July  30  the  $42,000  5%  25  5-6-year  (aver.)  water  bonds  (V. 
99,  p.  286)  were  awarded  to  George  A.  Clinton  for  $43,500  (103.571)  and 
int. — a  basis  of  about  4.76%. 

No  sale  was  made  of  the  $52,000  5%  16-year  (aver.)  sewer  bonds  also 
offered  on  July  30  (V.  99.  p.  286). 

MINNESOTA.— BOA'DS  PURCHASED  BY  STATE  IN  JULY.— 
During  the  month  of  July  the  following  76  issues  of  4%  school,  municipal 
and  ditch  bonds,  aggregating  $620,006,  were  purchased  by  the  State  of 
Minnesota  at  par: 

School  Bonds. 

Aitkin  County  S.  D.  No.  16.   $1,200   Noblas  Co.  Ind.  D.  No.  29-.  $1,500 

Beltrami  County  Dist.  No.  2     1.000  Nobles  Co.  Ind.  Di.st.  No.  41  2,000 

Big  Stone  Co.  Cons.  D.  No. 55  20,000   Northfield  (City),  Rice  Co..  40.000 

Chippewa  Co.  (^ons.  D.N0.49     2.000   Ottertail  Co.  Ind.  D.  No.  21  26,000 

Chippewa  Co.  Ind.  D.  No.  1.   24,000   Ottertail  Co.  Ind.  D. No.  103  9.000 

Clay  Co.  Ind.  Di.st.  No.  36-.    1,7,000  i  Ottertail  Co.  Ind.  D.No.  118  3,000 

Clearwater  Co.  Ind.  D.No.  18     2.000  1  Pine  Co.  Ind.  Dist.  No.  99..  600 

Douglas  Co.  Ind.  D.  No.  23.     3,000   Pine  Co.  Ind.  Dist.  No.  58..  1,200 

Faribault  Co.  Ind.  D.  No.  35     1,800   Polk  Co.  Cons.  Dist.  No.  286  6,000 

Faribault  Co.  S.  D.  No.  32..     2,000   Polk  Co.  Ind.  Dist.  No.  239.  2,000 

Hubbard  Co.  Cons.  D.  No.  32     1„500  I  Red  Lake  Co.  Ind.  D.  No.  14  1.200 

Hubbard  Co.  Cons.  D.No.  36     6,000   Red  Lake  Co.  Ind.  D.  No.  36  1..500 

Jack.sonCo.Cons.  D.  No.  72.      1,200|  Red  LakeCo.  Ind.  D.  No. 234  1„500 

Lac  qui  ParIeCo.C.D.No.58-      1.600 1  Red  Lake  Co.  Cons.  D.  No.  1  10.000 

Lesueur  Co.  Cons.  D.  No.  26     1,600   Red  Lake  Co.  Cons.  D.  No.  8  1.500 

LesueurCo.  Ind.  D.   No.  2..    10,000   Red  Lake  Co.  Cons.  D.No.  13  l..-)00 

Lincoln  Co.  Cons.  D.  No.  8..      1.200   Redwood  Co.  Dist.  No.  101 .  1700 

Lincoln  Co.  Ind.  D.  No.  65..    12,000   St.  Louis  Co.  Ind.  D.  No.  71.  7,000 

McLeod  Co.  Ind.  D.  No.  17.     5,000  St.  Louis  Co.  Ind.  D.  No.  12.  32.000 

Marshall  Co.  Ind.  D.  No.  16.     2.000   Sibley  Co.  Ind.  D.  No.  44- ..  1,700 

Marshall  Co.  Ind.  D.  No.  59.     2.600   Steams  Co.  Ind.  D.  No.  206.  3.300 

Martin  Co.  Ind.  D.  No.  30-.    11.900   Todd  Co.  Ind.  Dist.  No.  67  11.000 

Melrose  Ind.  D.,  Steams  Co.   35,000    Wabasha  Co.  Ind.  D.  No.  68  3.000 

MorrLson  Co.  Ind.  D.  No.  74         700   Waba.sha  Co.  Ind.  D.  No.  4.  10  000 

Mower  Co.  Ind.  D.  No.  127.     3,000   Wadena  Co.  Ind.  D.  No.  27  1,600 

Murray  Co.  Ind.  D.  No.  27..      1,600   Wilkin  Co.  Ind.  D.  No.  21   .  1,000 


Municipal  Bonds. 


Arlington  (V.),  Sibley  C0-..S 
Blue  Earth  (C),  FaribaultCo 
Canton  (V.),  Fillmore  Co... 
Excelsior  (V.),  Hennepin  Co. 
Federal  Dam  (V.).  Cass  Co.. 
Hastings  (C),  Dakota  Co — 
Herming  (V.).  Ottertail  Co.. 


14,000 
15,000 
8,900 
4,000 
3,000 
20,000 
2.000 


Hutchin.son  (C).  McLeodCo.$10,000 


Northfield  (C),  Rice  Co... 

Penn  Lake  Twp.,  Pine  Co 

Round  Lake  (V .) ,  Nobles  Co. 
Traverse  Co.  Dist.  No.  24  — 
Wabasha  (C),  Wabasha  Co. 
Waubun  (V.),  Mahnomen  Co 


10,000 

800 

3,000 

1,500 

16,006 
2,000 


Ditch  Bonds. 


Cedar  Valley  (T),St.LouisCo.  .$8,000 
ClearwaterCo.Jud.DitchNo.  1  55,600 
CottonwoodCo.J.DitchNo.l3  6,000 
Faribault  Co  .J  .Ditch  No .  16 .  5 ,  500 
Faribault  Co.  Ditch  No.  15-.  20,000 
MOHAWK,  Herkimer  County,  N 


Martin  Co.  Jud.  Ditch  No.l2$15,000 
Martin  Co.  Jud. Ditch  No.  15  8, .500 
Polk  County  Ditch  No.  88..  13,800 
Polk  County  Ditch  No.  89..  11,600 
Polk  County  Ditch  No.  90..  14,100 
Y.—BOND  OFFERING.— \ccord- 


ing  to  reports,  the  Village  Clerk  will  receive  sealed  bids  until  Aug.  20  for 
$15,000  improvement  bonds. 

MONETT,  Barry  County,  Mo. — BONDS  VOTED. — The  propositions 
to  issue  $35,000  water-works  and  $20,000  well-drilling  bonds  carried,  re- 
ports state,  at  the  election  held  July  24. 

MONTANA.— BOiVZ).S  PURCHASED  BY  Sr.irE— During  the  six 
months  ending  June  30  the  following  sixty  i.ssues  of  building  bonds,  aggre- 
gating $301,131,  were  purchased  by  the  State  of  Montana  at  par: 

Eight  Issues,  Aggregating  S35,850.   Purchased  during  January. 


.4.mount.        Name  of  District.             Int. 
SI. 000  Custer  Co.  S.D.  No.  59-.  6 
1,200  Dawson  Co.  S.  D.  No. 13.  6 
800  Dawson  Co.  S.D.  No. 9S-  6 
1 ,000  Flathead  &  Sanders  Coun- 
ty S.  D.  No.  70 6 

3,000  Gallatin  Co.  S.  D.  No .69.  6 

1,4.50  HlllCountyS.D.No.6..  6 

25,000  MissoulaCo.S.D.No.  1.  5 

1,.500  MusselshellCo.S.D.No.13.  6 


Date.  Due.  Optional. 

Nov.  1  1913  Nov.  1  1918  Nov.  1  1917 
Dec.  22  1913  Dec.  22  1023  Dec.  22  1921 
Jan.     1  1914  Jan.     1  1929  Jan.     1  1920 

Jan.      1  1914  Jan.      1  1929  Jan.      1  1924 

Nov.     1  1913  Nov.     1  1923  Nov.    1  1921 

July   26  1913  July   26  1923  .July   2fi  1918 

Jan.      1  1914  Jan.      1  19.34  Jan.      1  1920 

Dec.     1  1913  Dec.     1  1928  Deo.     1  1918 


Fifteen    Issues.    Aggregating 

$10,000  Beaverhead  C0.S.D.N0.I6 
743  Blaine  Co.  S.D.  No.  4.-. 
700  Chouteau  Co.  S.D.N0.22. 
800  Chouteau  Co.  S.D. N0..58. 
1,200  Custer  Co.  S.D.  No.  5S-- 
1,000  CusterCo.S.D.No.64-. 
400  Dawson  Co.  S.  D.  No.57- 
600  Dawson  Co.  S.D. No. 103. 

2,500  Hill  Co.  S.  D.  No.  25 

7,000  Hill  Co.  S.  D.  No.  29 

1,:500  Mea!;herCo.S.D.No.29. 
5,900  Ravalli  Co.  S.  D.  No.  13. 
1,000  Sheridan  Co.  S.D.  No. 15. 
3,500  Stillwater  Co. S.D. No. 32- 
2,000  YellowstoneCo.S.D.No.lO 


.538.. ■?43. 

6  Jan. 

6  Dec. 

6  Feb. 

0  Feb. 

6  Jan. 

3  July 

6  Mar. 

6  Feb. 


July 
June 
Jan. 
July 
Feb. 
Sept 
Dec. 


Purcha 

1  1914 

15  1913 

1  1914 

1  1914 

2  1914 
1  1913 

10  1914 

1  1914 

10  1913 

12  1913 

15  1914 

1  1913 

10  1914 

,  1  1913 

31  1913 


sed  during  V< 

Jan.  1  1934 

Dec.  15  1928 

1  1919 


Feb. 

Feb. 

Jan. 

July 

Mar. 

Feb. 

July 


1  1924 

2  1924 
1  1923 
1  1919 
1  1919 

10  1923 
June  12  1933 
Jan.  15  1934 
July  1  1933 
Feb.  10  1919 
Sept.  1  1933 
Deo.  31  1923 


ebrua 

Jan. 
Deo. 
Feb. 
Feb. 
Jan. 
July 
Mar. 
Feb. 
July 
June 
Jan. 
July 
Feb. 
Sept. 
Dec. 


ry. 

1  1924 

15  1921 

1  1916 

1  1917 

2  1920 
1  1919 
1  1917 
1  1916 

10  1921 
12  1928 
15  1919 

1  1923 
10  1917 

1  1928 
31  1916 


Eight  Issues,  ASgregatlnfi  516,170, 


S650  Chouteau  Co.  S.D. No.28.  6 

9,000  Dawson  Co.  S.  D.  No.  5.  6 

1,200  Dawson  Co.  S.D.  No.  92.  6 

500  Fergus  Co.  S.D.  No.  114.   6 

*1,000  Flathead  Co.  S.D. No. 11.   6 

220  Flathead  Co.  S.D.No.64.  6 

1.000  MusselshellCo.S.D.No.21.  6 

2,100  Yellowstone Co.S.D.No.17  6 

Eight  Issues,  Aggregating 


S600  Chouteau  Co.  S.D. Xo.40, 

3,000  Dawson  Co.  S.D. No. 23-. 

750  Dawson  Co.  S.  D.  No.93- 

600  Dawson  Co.  S.  D.  No. 96. 

6,000  Fergus  Co.  S.D.  No.  27-- 

2,500  Musselshell  Co. S.D. No.  9 

*1,700  Park  Co.  S.  D.  No.  59--- 

*5,000  Yellowstone  Co. S.D. No. 6 


Feb 
Nov. 
Feb. 
Mar. 
Mar. 
Mar. 
Dec. 
Dec. 
520,150, 
April 
April 
Mar. 
Mar. 
April 
April 
April 
Mar. 


Purchased  during  March. 

16  1914  Feb.  16  1920  Feb.  16 
20  1913   Nov.  20  1923  Nov.  20 

2  1914  Feb.  2  1919  Feb.  2 
15  1914  Mar.  15  1929  Mar.  15 

1  1914  Mar.  1  1934  Mar.  1 
15  1914  Mar.  15  1929  Mar.  15 

1  1913  Dec.  1  1918  Dec.  1 
15  1913  Dec.  15  1923  Dec.  15 


Purcha 

1  1914 
1  1914 

15  1914 
1  1914 
1  1914 

15  1914 
1  1914 
1  1914 


sed  dur 

.\pril  1 
A  pril  1 
Mar.  15 
-Mar.  1 
April  1 
April  15 
April  1 
Mar.    1 


ing  April. 

1920  April  1 
1924  April  1 
1924  Mar.  15 
1924  Mar.  1 
1924  April  1 
1934  April  15 
1929  April  1 
1924  Mar.    1 


1918 
1918 
1918 
1921 
1929 
1924 
1916 
1918 

1915 
1923 
1923 
1919 
1921 
1919 
1924 
1921 


Five  Issues,   Aggregating  53,995,   Purchased   during  May. 


.S.575  Fergus  Co.  S.  D.  No.  42 

1,5')0  FergusCo.S.  D.No. 103-   6 

nm  Flathead  Co.  S.D.  No.  67  6 

500  StillwaterCo.S.D.No.21   6 

500  Stillwater  Co.  S.D. No .42.  6 


April  20  1914  April  20  1919  -\ pril  20  1917 
Mav  1  1914  -May  1  1924  Mav  1  1919 
April  1  1014  April  1  1929  April  1  1924 
Mar.  1  1914  Mar.  1  1924  Mar.  1  1919 
Mar.     1  1914  Mar.     1  1924   Mar.     1  1919 


Sixteen   Issues,  Aggregating  5186,323, 
51,230  BlaineCo.S.D.  No.  5---  6       May     1 
500  Broadwater  Co.S.D. No. 28  6 
1,500  Chouteau  Co.S.D. No.27.   6 

600  Chouteau  Co.S.D. No.30 
2,800  Dawson  Co.  S.D.No. 101 
8,000  Fergus  Co.  S.D.  No.  84.. 
5,000  Flathead  Co.  High  S.  D- 
1,000  Fl:itheadCo.S.D.No.6f 
300  HillCountvS.D.No.45. 
*50,000  Lewis  &.  Clark  Co.  S.  D. 

No.  1 

nl05,000  Montana.  State  of 5 

1,293   Musselshell  Co.S.D. No33  6 

*6,000  Stillwater  Co.S.D. N0.6--   6 

900  Stillwater  Co.  S.D.No-34  6 

1,200  Teton  Co.  S.  D.  No.  40.-   6 

*1,090  YellowstoneCo.S.D.No.5-  6 


6 
6 
6 
4 
.  6 


4K 


June  1 
June  1 
June  1 
.\pril  15 
Sept.  1 
Jan.  2 
June  1 
April  18 

July  1 
June  8 
Feb.  10 
July  1 
Mar.  1 
Mav  16 
July      1 


Purchased 

1914  May 
1914  Jime 
1914  June 
1914  June 
1914  April 

1913  Sept. 
1903  Jan. 
1914  June 

1914  April 

1914  July 
1909  May 
1914  Feb. 
1914  July 
1914  Mar. 
1914  May 
1914  July 


during 

1  1924 
1  1924 
1  1924 
1  1924 
15  1919 

1  1928 

2  1923 
1  1934 

18  1934 


June. 

May  1 
June  1 
June  1 
June  1 
April  15 
Sept.  1 
Jan.  2 
June  1 
April  18 


1  19.34  July 
1  1939   -May 

10  19:i4  Feb. 
1  1934  July 
1  1924   Mar. 

16  1924   Mav  16 
1  1924  July      1 


1919 
1919 
1919 
1919 
1917 
1927 
1913 
1P29 
1929 

1924 
1924 
1929 
1924 
1919 
1919 
1917 


*  The  sales  of  these  bonds  were  previously  reported  in  the  "Chronicle." 
aThe.se  bonds  were  purchased  by  the  .State  from  the  Thos.  Cruse  .Sav.    Bank  of 
Helena. 

MONTGOMERY  TOWNSHIP  (P.  O.  Ashland),  Ashland  County, 
Ohio. — BOND  OFFERING. — Propo.sals  will  be  received  until  12  m.  Aug.  29 
by  Charles  C.  Burris,  Twp.  Clerk,  for  $6,000  5%  road-impt.  bonds.  Series  8. 
Auth.  Sec.  7004.  (Jen.  Code.  Denom.  $500.  Date  June  1  1914.  Int. 
M.  &  S.  Due  $.500  each  six  months  from  Sept.  1  1915  to  Mar.  1  1921  inel. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Cert,  check  or  draft  for  $20(),  payable  at  sight  to  Charles  C.  Burris,  Twp. 
Clerk,  required.  Purcha.ser  to  pay  accrued  interest.  These  bonds  were 
offered  without  success  on  July  25  (V.  99,  p.  362) . 

MORGANTOWN  SCHOOL  DISTRICT  (P.  O.  Morgantown),  Mo- 
nongahela  County,  W.  Va..— DESCRIPTION  OF  BONDS.— The  $150,000 
5'/c  site-purchase,  building  and  equipment  bonds  awarded  on  July  7  to 
Mayer,  Deppe  &  Walter  of  Cincinnati  at  107.78  and  int.  (V.  99,  p.  141) 
are  in  the  denom.  of  $1 .000  and  dated  July  1  1914.  Int.  arm.  July  1  at  the 
Seaboard  Nat.  Bank  of  N.  Y.  Due  on  July  1  as  follows:  $8,000  vearlv 
from  1924  to  1928  incl.,  $9,000  yearly  from  1929  to  1932  incl.,  $10,000 
yearly  from  19,33  to  19.36  incl.  and  $17,000  in  19,37  and  1938.  Optional 
Julv  1  1925.  Total  bonded  debt,  including  this  is-sue.  $279,000.  Assessed 
valuation,   1913,  $14,370,623;  estimated  actual  value,  $19,000,000. 

MURPHYSBORO  SCHOOL  DISTRICT  (P.  O.  Murphysboro), 
Jackson  County,  lUs.^BOND  OFFERING. — This  district  will  offer  at 
I)ri\ale  sale  on  .Vug.  10  an  i.s,sue  of  $15,000  6%  school  bonds.  Denom, 
$1,000.  Date  Julv  1  1914.  Int.  ann.  on  July  1.  Due  $5,000  on  July  1 
1915,  1916  and  1917.     R.  L.  Hoglcs  is  Secretary  Board  of  Education. 

NAPA,  Napa  County,  Cal.— BOA'D  SAL/7.— The  $25,000  5%  bridge 
bonds  offered  without  success  on  July  14  (V.  99.  p.  286)  have  been  awarded, 
reports  state,  to  the  Industrial  Accident  Commission  at  par  and  int. 

NELSONVILLE,  Athens  County,  Ohio.— BOND  OFFERING.— Pro- 
posals  will  be  received  until  12  m.  Aug.  15  by  the  City  Auditor,  for  $4,028  17 
5''c  Pleiisantview  Ave.  improvement  bonds.  Auth.  Sec.  3914,  Gen.  Code, 
Denom.  $102  82.  Interest  semi-annual.  Due  $402  82  yearly  on  March  1 
from  1915  to  1924,  inclusive,  (,'ertified  check  for  2';  of  bonds  bid  for, 
payable  to  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

NEOSHO,  Newton  County,  Mo.— BIDS  REJECTED.— NEW  OF- 
FKRlNt;. — All  bids  received  for  the  $60,000  5%  20-year  water-works- 
exteiision  bonds  offered  on  July  30  (V ■  99.  p.  286)  were  rejected. 

Bids  are  again  asked  for.  this  time  until  .\ug.  10. 

NEPTUNE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Asbury  Park), 
Monmouth  County,  N.  J. — BONDS  VOTED. — The  nuestion  of  is.suing 
$75,000  5';  school-bldg.  bonds  carried  at  the  election  held  July  30  by  a 
vote  of  49  to  48. 
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NEVINS   SCHOOL  TOWNSHIP    ^P.   O.   Fontanet),   Vigo  County, 

Ind. — hOXI)  l)l'li:ni\i;. —  I'l-oposals  will  bo  rtx-eived  until  10  a.  in. 
Aug.  17  by  1 1  inry  J  .  Adam.s.  Town.sliip  Trustee,  for  .$20,000  43-1!  %  building 
and  improvfinont  l)ond.s.  Denom.  S666  67  or  multiple  thereof.  Due  two 
bonds  yearly  for  l.^j  years. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio.— BO.VDS 

A'07'  SOLI). — Xo  bids  were  received  for  the  two  issues  of  b'',  coup,  bonds, 
aggrefiatin.i;  S92.000.  offered  on  Aui;.  .i  (\' .  99.  p.  217) ,  a(-cordiiig  to  reports. 

NEWPORT  SCHOOL  DISTRICT  (P.  O.  Newport),  Pend  d'Oreille 
County,  Wash.  — />OA/>.S  VOTICD. — The  proposition  to  issue  .$5,000  high- 
schoo!-l  Ulu.  and  eiiuip.  bonds  carried,  reports  state,  at  the  election  held 
July  2s  l)y  a  vote  of  109  to  4. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOA'D  SALE. — On 
July  28  the  two  issues  of  4''2',c  highway-impt.  bonds  (V.  99,  p.  286)  were 
awarded,  reports  state,  as  follows: 

$16,800  10  2-3-vear  (aver.)  Jefferson  Twp.  consolidated  macadam-road 
No.  5  bonds  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis 
for  S16.953  (100.91)— a  basis  of  aobut  4.395%. 
7,530  5  2-3-year  (aver.)  Howard  Meyers  et  al.  road  bonds  also  to  the 
Flcteher-Amer.  Nat.  Bank  for  $7,556  (100.345) — a  basis  of  about 
4.433^1. 

NEW  YORK  CITY. — BOXD  SALE. — The  Sinking  Fund  during  the 
month  of  July  purchased  at  par  .$250,000  3%  bonds  for  various  municipal 
purposes,  maturing  in  1923. 

The  following  short-term  securities,  aggregating  59,202,953  29,  and  con- 
sisting of  revenue  bonds,  bills  and  corporate  stock  notes,  were  also  issued 
during  July. 

HfTcnue  Bonds  1914 —  Inlereal.  Maturity.  Amount. 

Special. 3  /On  or  beforcl  ,$250.000  00 

iJan.  2   1915/ 
Revenue  Bills  1914^ 

Current  expenses *3%  Dec.   15   1914      z$7 19,096  75 

do         do         * 3  27-32     Dec.  24   1914         ^957,812  43 

do         do         *3  25-32     Dec.  29   1914         3-178,800  54 

do         do         *3%  Dec.   15   1914         i239,S38  65 

do         do         *3^  Dec.  28   1914         a-718,397  66 

Total  revenue  bills  (ciurent  expenses) x$3,113,949  03 

Corporate  Stock  IVotcs — 

Various  municipal  purposes 3  /On  or  before!  .$40,000  00 

i.Jime  1   19151 

do  do  *3}4  Dec.  24  1914     al, 237, 218  76 

do  do  *3%  Dec.  22   1914         .r  19 1,750  58 

Water.   .   3  'On  or  beforel        1,000,000  00 

lDec.31  1914  f 

do *3%  Nov.  27   1914  602,300  06 

Rapid   transit *35^  Nov.  27    iri4         i722.717  92 

do  *3M  Dec.  10  1914     3:1,082.224  90 

do  *3K  Nov.  25   1914         3:962,785  98 

Total  corporate  stock  notes $5,839,004  26 

*  Rate  of  discount;  figures  in  "Amount"  coUunn  represent  proceeds  of 
loan  after  deducting  di.scount.    x  Payabh;  in  i.  sterling,    a  Payable  in  francs. 

NEZ  PERCE  COUNTY  (P.   O.  Lewiston),  Idaho.— BOARDS  TO  BE 

OFI-'ERICI)  SHORTLY. — Local  newspaper  di.spatches  state  that  this  county 
•will  shortly  offer  for  sale  an  issue  of  $10,000  highway  bonds  recently  voted. 

NILES,  Trumbull  County,  Ohio.— BOA^Z)  OFFERING.— Bids  will  be 
received  until  2  p.  m.  Aug.  25,  it  is  stated,  by  11.  Thomas,  City  Aud.,for 
S70,000  5',;  1-10-year  (ser.)  street  bonds.  Int.  semi-ann.  Cert,  check  for 
1%  required. 

NORRIS  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOA^D  SALE. 
— The  .S8.n(!0  6V;  2-10-vear  (.serial)  school  bonds  (V.  98.  p.  1791)  were 
awarded  on  June  6  to  the  First  Nat.  Bank  of  Kern  for  $8,052  50  (100.656)— 
a  basis  of  about  586% . 

NORTHAMPTON,  Hampshire  County,  J/la.ss.— TEMPORARY  LOAN. 

— On  Aug.  1  the  Old  Colony  Trust  Co.  of  Boston  was  awarded  a  temporary 
loan  of  $10,000,  due  April  5  1915,  at  6%  interest.  There  were  no  other 
bidders. 

NORTH  WALES,  Montgomery  County,  Pa..— BONDS  TO  BE  OF- 
FKREh  SIKjUTLY.— The  $10,000  .sewer  bonds  voted  Jan.  20  (V.  98,  p. 
324)  will  he  offered  for  sale  about  .Sept.  1. 

OAK  HARBOR,  Ottawa  County,  Ohio.— BOA^Z>  OFFERING.— Vco- 
po.sals  will  lie  received  tmtil  12  m.  Sept.  2  by  L.  L.  (^arstensen.  Village 
Clerk,  for  $40,000  5%  Locust  St.  improvement  bonds.  Denom.  $1,000. 
Date  .Sept.  2  1914.  Int.  M.  &  S.  Due  $2,000  each  six  month.s  from 
March  1  1916  to  Sept.  1  1925,  inclusive.  Certified  check  for  $2,000,  pay- 
able to  Village  Trea.surer,  re(iuired.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award.     Pureha.ser  to  pay  accrued  interest. 

OLIVE  TOWNSHIP  (P.  O.  Caldwell).  Noble  County,  Ohio.— BOND 

OFFKUlNiJ. — l'r(,po.sals  will  be  rt;ceived  until  1  p.  ra.  Sept.  1  by  F.  W. 
Dienstbach,  Twp.  Clerk,  for  $12,000  5%  coup,  road-impt.  bonds.  Denom. 
$500.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  $500  Mar.  1  1926,  Sept.  1 
1935,  1930  and  19.37,  $.500  on  Mar.  1  and  $1,000  on  Sept.  1  from  Mar.  1 
1938  to  Sept.  1  1913  incl.  and  $1,000  Mar.  1  1944.  A  certificate  of  deposit 
from  a  local  bank  for  $100  requirc<I.  15<mds  to  be  delivered  and  paid  for 
•witiiin  10  days  from  time  of  award.  Purchaser  to  pay  accrued  interest. 
A  similar  is.suc  of  bonds  was  offered  on  July  11  (V.  99,  p.  141) . 

OLMSTEAD  TOWNSHIP  (P.  O.  Olmstead  .'Falls),  Cuyahoga  Coun- 
ty, Ohio.  — /iOAV^.S  NOT  SOLD. — No  bids  wore  received  for  the  .'?:S.325 
5%  10'.  year  (av(^rag(!)  coui)on  highway  improvement  bonds  offered  on 
Aug.  ?,  IV.  <•<.),  p.  141). 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  SALE.— On  Aug.  4 
the  two  issues  of  4K%  5}ii-year  (aver.)  gravel-road  bonds  (V.  99,  p.  363) 
were  awarde<l  as  follows: 

$3,720  French  Lick  Tvrp.  road  bonds  to  the  West  Baden  Nat.  Bank  of 
West  Baden  for  $3,740  .50  (100.551)— a  basis  of  about  4.386%,. 
1,460  Northeast  Twp.  road  bonds  to  C.  C.  Warren  for  $1,482  10  (101.513) 
— a  basis  of  about  4.19%. 
Denom.  .$186  and  .$73,  respectively.     Date  July  6  1913.     Int.  M.  &  N. 
Due  one  bond  of  each  issue  each  six  months  from  May  15  1915  to  Nov.  15 
1921   inci. 

ORLAND,  Glenn  County,  Cal. —BOiVD5  NOT  .S0/>O.— Reports  state 
fnat  no  bids  were  rc<;iiv(d  for  the;  $12,000  water  and  $3,000  sower  and  water 
bjnds  (ylTiri '1  for  .sale  on  July  27   (V.  98,  p.   1555). 

OSHKOSH,    Winnebago    County,    Wis. — BOND    ELECTION. — An 

eleelioii  will  Ijc:  held  S(  jit.  1 .  n  j)orts  stale,  to  vote  on  the  f|uestions  of  issuing 
$165,000  lii'.,'h-sclio()l-irriproveirieiit  and  .S20.000  cemetery  bonds. 

PACIFIC  JUNCTION  SCHOOL  DISTRICT  (P.  O.  Pacific  Junc- 
tion;, Mills  County,  Iowa,.-  li(J.\ J)  .SALE. — On  July  28  the  $16,000 
f}',',  bidg.  bonds  voted  July  10  (V.  99.  p.  217)  were  awarded  to  Geo.  M. 
Bechtel  &  Co.  of  iiaveiiport  for  $16,102  (100.6.37) — a  basis  of  about  4.91%  • 
Denom.  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  N.  Due  $1,000  yearly 
on  May  1  from  1917  to  1923  incl.  and  $9,000  May  1  1924. 

PAINESVILLE,  Lake  County,  Ohio.— BOiV/J,S  NOT  SOLD.— No 
bids  were  received  for  the  two  issuers  of  5%,  coup,  bonds,  aggregating 
S8.,'.00.  orieiid  on  Aug.  3  (V.  99,  p.  08).  The  bonds  will  bo  sold  locally, 
\\e  are  infiiruied.  at  par  and  itit. 

PALMYRA,   Marion   County,  Ko.— BOND  ."iALE.-On  July  ,30  the 
$26,000  5';;,  .0-20  year  fopl.)  eoii|jon  ta.xable  light  and  wat(;r  bonds  (V.  99. 
p.  217;,  were  awarded  to  the  Continental  &  (Commercial  Trust  &  .Savings 
Bank  of  Chicago  at   100.08-  a  basis  of  about  4.99%.     Other  bids  wore: 
John  K.  Sulherlin.  Kansas  City,  offered  $217  prumimn,  but   provided   that 

bonds  b(!  payable  in   Kansas  City. 
Harris  Trust  &  Savings  Bank,  Chicago — $26,016. 
Little  *:  Hays  Investment  Co.,  St.  Louis — Discount  of  $200. 
C.  H.  fJoffln.  Chicago — $500  comnil.s.sion. 

Denom.  $,500.  Datt  Aug.  1  1914.  Int.  F.  &  A.  at  the  City  Treasurer's 
office. 

PALO  PINTO  COUNTY  'P.  O.  Palo  Pinto),  Tox.—liON/)  SALE.  ~ 
The  (:o/niiioinv(  allli  Trusl,  Co.  of  lloiisl-'iii  have  purchased  tlnr  SIOO.OOO 
6H(%  10-40- y»«ir  (o()l.)  coniton  Kr)ad  District  No.  1  bonds  olTered  on 
June8  (V.  98.  p.  1711).  Denom.  $1 ,000.  Date  March  1  1  19  13.  IntiTest 
annually  .April  10  at  th(!  Hanover  Nat.  Bank,  N.  V.  A.ssiwsiwJ  value  I'.I13. 
$3,705,441:  re  al  value.  .^5.500,000.  These  bonds  are  being  offered  to  inves- 
tors by  the  trust  company. 


PARKE  COUNTY  (P.  O.  Rockville),  Ind.— BOA'D  S.\LE. — On  Aug.  1 

the  S3. 190  4 '2%  5  2-3-year  (aver.)  road-improvement  bonds  (V.  99,  p. 
363)  were  awarded,  it  is  stated,  to  Miller  &  Co.  of  Indianapolis  for  $3,192 
(100.061)— a  basis  of  about  4.492%. 

BOA'D  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug.  15 
by  J.  H  .  Rush,  County  Treasurer,  for  thefoUowing  414  %  highway-improve- 
ment bonds: 

$6,180  James  Gray  et  al  highway  bonds  in  Adams  and  Raccoon  Townships. 
Denom.  .$309. 
2.350  Hubert  Brunot  liighway  bonds  in  Raccoon  Twp.     Donom    $117  50. 
Date  .\ug.  4  1914.     Int.  M.  &  N.     Duo  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1924,  inclusive. 

PAULDING,  Paulding  County,  Ohio.— BOA'D  S^LE.— On  July  20 

the  $3,200  5';  5 '2-year  (aver.)  coup.  West  Harrison  St.  sewer-impt.  bonds 
(V.  99,  p.  217)  and  the  $5,100  5%  20-year  refunding  bonds  (V.  98.  p.  2012) 
were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $8,366  (100.795) 
and  interest. 

PETALUMA,  Sonoma  County,  Cal.— BOATD  ELECTION  PROPOSED. 
— According  to  local  newspaper  reports,  an  election  will  bs  held  in  the 
near  future  to  vote  on  the  question  of  issidng  $75,000  Thompson  Creek 
elimination  and  E.  Washington  St.  paving  bonds. 

PONTIAC,  Oakland  County,  Mich.— BOA"/>  SALE.— On  July  27 
.$25,000  3-year  (average)  paving  (assessment)  bonds  were  awarded  to  the 
Detroit  Trust  Co.  of  Detroit  at  100.40  for  5s.  Purchaser  to  pay  for  litho 
graphing  and  printing  bonds.  Denom.  $1,000.  Date  Aug.  11914.  Int. 
F.  &  A.     Duo  $5,000  yearly  Aug.  1  from  1915  to  1919,  inclu.sive. 

PORTLAND,    Ore.— BOATD.S    TO    BE    OFFERED    SHORTLY.— l,oca.l 

papers  .state  that  an  issue  of  .$1,50,000  warehou.se-con.struction  and  dock- 
completion  bonds  will  be  sold  .shortly  by  the  Commission  of  Public  Docks. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOA'D  OFFERING.— Pro- 
posals  will  be  received  until  12  m.  Sept.  1  by  Geo.  L.  Gableman,  City 
Auditor,  for  $12,000  4};^%  coup,  city-hospital  bonds.  Denom.  $500. 
Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  City  Treasurer.  Due  Sept.  1 
1925.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  City  Auditor, 
required.     Bids  must  be  unconditional. 

PULASKI   COUNTY    (P.    O.    Winamac),    Ind.— BOA'D   SALE.— On 

July   30  the   $5,600     4H%     5  2-3-year    (average)    highway   improvement 
bonds  (V.  99.  p.  218)  were  awarded  to  J.  P.  Wild  &  Co.  of  Indianapolis  for 
.?5,617  (100.303)  and  interest — a  basis  of  about  4.442%.     Other  bids  were: 
E.  M.  Campbell  &  Sons  Co..  Indianapohs — $5,613  and  interest. 
Miller  &  Co.,  Indianapolis — $5,612  and  interest. 
Fletcher  American  National   Bank,   Indianapolis — $5,605  and  interest. 

PULLMAN,   Whitman  County,   Wash.— BO A'^DS  RE-AWARDED.— 

During  the  week  ending  July  25  .120,000  20-year  water-system-addition 
bonds  were  re-awarded,  reports  state,  to  the  Union  Trust  &  Savings  Bank 
of  Spokane  at  101.16  and  int.  for  5}^s.  The  bank  agrees  ako  to  furnish 
the  blank  bonds.  These  bonds  were  awarded  on  June  2  to  Smith  & 
Pa.schall  of  Seattle  (V.  98.  p.  1937) .  but  that  the  sale  was  not  consummated. 

RALEIGH,  Wake  County,  No.  Caro.— BOATD  OFFERING.— Pro- 
posals  will  be  received  until  Aug.  10.  it  is  stated,  by  W.  C.  Sawyer,  City 
Clerk,  for  $75,000  5%  30-year  water  bonds.     Int.  semi-armual. 

RENSSELAER.  Rensselaer  County,  N.  Y.— BONDS  AUTHORIZED. 
— Reports  state  that  the  Board  of  Aldermen  on  Aug.  4  voted  to  authorize 
the  Board  of  Estimate  and  Apportionment  to  issue  $92,000  4)^%  paving 
bonds. 

RICHLAND  SCHOOL  DISTRICT  (P.  O.  Richland),  Navarro 
County,  Tex. — BONDS  VOTED. — According  to  i-eports.  the  question  of 
issuing  school  bonds  carried  at  the  election  held  July  24  by  a  vote  of  68  to  10. 

RICHWOOD,  Nicholas  County,  W.  Va.— BOAV)  .SVILE.- On  Aug.  1 
the  $12,000  6%,  20-year  (aver.)  coup,  municipal-impt.  bonds  (V.  99,  p. 
287)  were  awarded  to  Powell,  Garard  &  Co.  of  Chicago  for  $12,557 
(104.641) — a  basis  of  about  5.58% .     Other  bidders  were: 

C.  H.  Coffin,  Chicago $12,251  llloehler.  Curamings  &  Prud- 

Geo.  W.  Baron,  Wheeling. _.    12. 2401      den,  Toledo $12,087 

A.J.  Hood  &  Co.,  Detroit..    12,131 1 

RIDGELAND  SCHOOL  DISTRICT  (P.  O.  Ridgeland),  Jasper 
County,  So.  Caro. — BONDS  VOTED. — The  question  of  issuing  $10,000 
.school  bonds  carried,  it  is  stated,  at  the  election  held  July  28. 

RIDGE  TOWNSHIP  (P.  O.  Van  Wert),  Van  Wert  County,  Ohio  — 

BOND  OFFfJft/iVi;.— I'roposals  will  be  leceived  until  1  p.  m.  Aug.  29  by 
the  Board  of  Trustees  at  the  office  of  Clark  Good.  .Vttorney,  for  $10,000 
5%  coux)on  road  improvement  bonds.  Denom.  .$.500.  Date  Sept.  15 
1914.  Int.  M.  &  S.  at  office  of  Township  Treasurer.  Due  $3,000  on 
Sept.  15  1916  and  1917  and  .$4,000  Sept.  15  1918.  Certified  check  for  $,500, 
payable  to  Towrrship  Trustees,  roifuired.  Bid?  must  be  unconditional. 
Successful  biddiT  to  furnish  blank  bonds  at  own  expense.  Bonded  debt 
(including  this  issue),  $47,000:    no  floating  debt. 

RIDGE  WAY  UNION  SCHOOL  DISTRICT  (P.  O.  Ridgeway), 
Hardin  and  Logan  Counties,  Ohio. — BOND  SALE. — On  July  31  the 
$1.'^,000  5%  8  1-6-yrar  (averagi  )  building  l>onds  (V.  99.  p.  287)  were 
award.'d  to  the  First  National  Bank  of  CIc.vc  land  at  par  and  interest. 

RITTMAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne 
County,  Ohio. — BOND  OFFERING. — -Proposals  will  be  received  until 
12  m.  Aug.  28  by  Roy  E.  Faber,  f^lerk  Board  of  Education,  for  $40,000 
5!^%  school  bonds.  Auth.  Sees.  7625  to  7627  incl..  Gen.  Code.  Denom. 
$500.  Int.  semi-ann.  Due  $2,000  yearly  on  April  1  from  1916  to  1935 
incl.     Certified  check  for  $500,  payable  to  above  Clerk,  required. 

RIVERSIDE  COUNTY  (P.  O.  Riverside),  Cal.— BO.VD.S  VOTED.— 
According  to  local  newspaper  reports,  the  (lue.stion  of  issuing  good-roads 
bonds  <-arric(rat  the  election  r(ecntl.v  ht^ld  in  the  Mecca  district. 

RIVES,  Obion  County,  Tenn.— BOA^D  SALE.— The  $10,000  6% 
10-30-year  (opt.)  coupon  taxable  buildiiec  bonds  offered  on  May  25  (V.  98 
p.  15.56)  have  been  purciiased  by  Kissol.  Kinrdcutt  &  Co.  of  Chicago  at 
par  and  attorney's  foes. 

ROCKWOOD.  Roane  County,  Tenn.— BOA'D  .SALE.—Vlcn  &  Co. 
of  Chicago  were  awarded  at  par  and  int.  on  May  13  the  $10,000  5%  20-year 
school-building  bonds  oflered  without  success  on  June  28  1913  (V.  97,  p. 
468).      Denocn.  $1,000.      D.ate  Jan.   1   1914.      Int.  J.  &  J. 

ROLLA^SCHOOL  DISTRICT  (P.  O.  RoUa),  Phelps  Coutny,  Mo.— 
BONDS  VOTED. — -According  to  reports,  the  <(uestion  of  is.sinng  the  $25,700 
(not  $27,500  as  first  stated)  site-i)urcliase  and  coiistr.  bonds  (V.  99,  p.  287) 
carri(^d  at'the  (Section  hel<l  Jidy  30  by  a  vote  of  375  to  115. 

ROSEVILLE  SCHOOL  DISTRICT,  Placer  County.   Cal.— BO.VD 
SALK.— On  .Inly    13   the  $4.5.000  5%    higlt-school   bonds  voted   .\i)ril    13 
fV.  08.  p.  1478)  were  awarded  to  Torrance.    Marshall  &  Co.  of  San  Francisco 
for  $15,001,  eriual  to  100.002. 

ST.  JOSEPH  COUNTY   (P.  O.   South  Bend),   Ind.— BO.V/)  OFFER- 

jj\j<:. —  I'ropo.sals  will   be  received   until   II    a.   rn.   Aug.   25  by    Fred.    W. 

]VIa'"ti'i.   floiintv  T^(^asur(T.  for  the  following  -Wi'V,.  bond?: 

$35,000  Eugene  Perkins  et  al  highway-iiiiprovemont  bondB  in  Penn  Twp. 

Denom.  $1,7,50. 

18  OOO  F.  A.  Barkley  vX  al  highway  bonds  in  Union  Twp.     Drnom.  .$900. 

Dale  Aug.  1  I'tll.  "  Int.  M.  *  N.  Duo  one  bond  of  each  issue  each  six 
months  from   May   15   1915  to  .Nov.    15   1921.  inclusive. 

SAN  ANGELO.  Tom  Green  County.  Tex. — BOND  SALE. — Wo  are  ad- 
vised that  the  Cilv  Sinking  Fund  liiis  luireliased  an  Issue  of  $15,000  6% 
bridge  gonds.      Denom.  $1 ,000.      Date  May  1   1914.      Int.  M.itN. 

SAN  DIEGO,  San  Diego  County,  Calif.— BOA'D.S'  A07'  .so/,/). —No 
bids  were  received  for  the  $100,000  5%  20;ii-year  (aver.)  liarbor-lmpt 
bonds  orr.M-cd  on  Aug.  3  (V.  99.  |).  287). 

SANDUSKY,    Erie    County,    Ohio.— BOND    OFFERING.— VnnMs:i\8 

will  bi^  r<!c(rived  until  12  rn.  Aug.  25  by  Fred.  W.  Bauer.  City  Auditor,  for 

the  following  4!2%   bonds:  ,        ,         ..^  .,  „,,„       ,^   ,     o     *     1 

S45  000  water-worUs-nitake-plpo  bonds.     Denom.   $1,000.     Date  Sept.   1 

1914.      Due  $15,000  Sept.  1  1920.  1925  and  1926. 

25  000  contral-f Ire-station   No.    I   bonds,  aulhorl/.eil  by  the  City  Council 

on  .lune  15  (V.  99,  p.  218).      Denoni.  $500.     Date  Aug.  1   1914. 

Due  $12. .500  on  Aug.  1   1923  and  1921.  ,      ,    ,       ^^„„ 

Int.  sonil-ann.  at  office  of  CKy  Treasur(>r.  (Certified  chwk  for  $500, 
payable  to  Itobert  A.  ICoegle.  City  Treasm-er.  ro(|uii-ed.  Bonds  to  00 
dol'ivere.d  and  paid  f()r  within  10  days  from  tim(>  of  waard. 

BOXDS  .\'OT  .SO/,/).— No  bids  were  r(ciived  for  the  .$-11,000  4 '3% 
1(1', -year  (averag<)  coupon  street-lmpt.  (city's  portion)  bonds  offorcil  on 
.\ug.  1   (V.  99,  p.  6^). 
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SANDUSKY  TOWNSHIP,  Sandusky  County,  Ohio.— BOND  OF- 
FERING.— ^PropOsals  will  be  received  until  12  m.  Aug.  29  by  Joseph 
Sutter,  Clerk  Bd.  of  Trustees  (P.  O.  Fremont  R.  F.  D.  No.  6),  for  $2, 037  20 
5%  coup.  White  Road  sewer-impt.  bonds.  Auth.  Sec.  329,5,  Gen.  Code. 
Denom.  .S203  72.  Date  Aug.  29  1914.  Int.  M.  &  S.  at  office  of  Twp. 
Treas.  Due  .§203  72  each  six  months  from  Mar.  15  1915  to  Sept.  15  1919 
Incl.      I'urchaser  to  pay  accrued  interest. 

SAN  GABRIEL  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  SALE. — On  July  28  an  i.s.sue  of  $8,000  S^a'/c  school  lionds  was 
awarded,  it  is  stated,  to  Wm.  R.  Staats  Co.  of  Los  Angeles  at  104.20. 

SEBRING,    Mahoning    County,    Ohio.— iSOiV£»    OFFERING.— Pvo- 
posals  will  bo  received  until  2  p.  in.  .\u^.   29  by  Harry  Jenkins,  Village 
Clerk,  for  the  following  '>'^2%  South  Fifti-enth  St.    improvement  bonds: 
$7,000  village's  portion  bonds.     Duo  $700  yearly  on  Aug.  15  from  1915  to 

1924.  inclu.sivc. 
14,000  bonds.     Due  $1,400  yearly  on  Aug.  15  from  1915  to  1924,  inclusive. 

Date  Aug.  15  1914.  Int.  F.  &  A.  at  office  of  Villager  Treasurer.  Certi- 
fied chock  for  2%  of  each  i.ssue  bid  upon,  payable  to  Village  Treasurer,  re- 
quired. Purchaser  must  be  prepared  to  take  said  bonds  not  later  than 
Sei)t.  1. 

SHAMROCK,  Wheeler  County,  Tex.— BOND  S.4L77.— The  $15,000 
5%  10-40-year  (opt.)  walrr-works  bonds  offered  in  May  (V.  9H,  p.  1556) 
have  been  purchased  bv  the  Commonwealth  Trust  (\).  of  ITouslon.  Date 
Jan.  1  1913.  Assessed  value,  $497,000:  real  value,  $1,000,000.  These 
bonds  are  now  being  offertxl  by  these  bankers  to  investors. 

SHERIDAN,  Sheridan  County,  Wyo. — BOND  OFFERING. — Pro- 
posals will  be  received  until  10  a.  ni.  Aug.  17  by  M.  W.  Foy,  City  Clerk, 
for  the  $50,000  10-20-year  (opt.)  coup,  tax-free  sanitary-sewer-system-ext. 
bonds  voted  May  26  (V.  98,  p.  2013).  Denom.  $500.  Date  Oct.  1  1914. 
Int.  (rate  not  to  exceed  5*^  )  payable  J.  &  J.  at  Chenucal  Nat.  Bank,  N.  Y. 
Certified  check  on  a  Sheridan  bank  for  5%  of  bid,  payable  to  City  Treas- 
urer, required. 

SOLVAY,  Onondaga  County,  N.  T. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Aug.  llbyE.M.  Hall,  Vil.  Clerk,  it  is  stated, 
for  $50,000  4'2'^f  16  2-3-year  (aver.)  street-impt.  bonds.  Int.  semi-ann. 
Cert,  check  for  $1,500  required. 

SOUTH  AMBOY,  Middlesex  County,  N.  J. — BON^D  OFFERING. — 
Proposals  will  be  received  until  S  i).  m.  Aug.  18  by  Rich.  M.  Mack,  City 
Clerk,  for  $15,000  5%  sanitary-sewer  bonds.  Denom.  $1,000.  Date 
Feb.  1  1913.  Int.  payable  at  First  Nat.  Bank,  South  Aml)oy,  or  by  check 
through  mail  to  registered  holder.  Due  $1,000  yearly  on  Feb.  1  from  1933 
to  1941  incl.  and  $3,000  on  Feb.  1  1947  and  1948.  Bonds  will  be  certified 
as  to  genuineness  by  the  Columbia  Trust  Co.  of  New  York  City.  Certi- 
fied check  for  2%  of  bonds  bid  for  required.  Purchaser  to  pay  accrued 
interest.     These  bonds  may  be  registered  as  to  both  principal  and  mterest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department . 

SOUTH  JACKSONVILLE,  Duval  County,  Fla. — BONDS  VALI- 
DATED.— (Jn  July  31  Judge  Simmons  in  Circuit  Court  validated  an  issue  of 
$65,000  5%  30-year  improvement  l)onds. 

SOUTH  MILWAUKEE,  Milwaukee  County,  Wis. — FRONDS  AWAR- 
DED IN  PART.— On  July  2>  .$40,000  5';i  hi?h-school  bonds  were  awarded, 
it  is  stated,  10  the  First  National  Bank  of  Milwaukee  for  $41,265  (103.102) 
and  interest. 

It  is  further  reported  that,  through  some  misunderstanding  on  the  part 
of  the  bidders, no  offers  were  presented  for  the  $15,000  5%  Sewer  District 
No.  1  boniLs  also  offered  on  July  28. 

SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Springfield), 
Clark  County,  Ohio. — JioXJ)  OFFERING. — Wm.  H.  Holmes,  Clerk  of 
Board  of  Kdiication,  will  receive  bids  until  2  p.  m.  Sept.  1  for  an  issue 
of  .?35,000  5%  school  bonds.  Auth.  Sec.  7629,  Gen.  (^ode.  Denom. 
$1,000.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  Treasurer  of  Board 
of  Education.     Due  $5,000  yearly  on  Sept.  1  from  1916  to  1922,  mclusive. 

SPRING  VALLEY,  Rockland  County,  N.  Y.— BONDS  VOTED. — 
The  ciuestion  of  i.ssuing  $7,500  concrete-ciu-b  and  gutter  bonds  at  not  ex-' 
ceeding  5';;  int.  carried  by  a  vote  of  112  to  65  at  the  election  held  Aug.  3. 
Due  five  bonds  Sept.  1  1916  and  one  bond  yearly  thereafter. 

STEUBEN VILLE,  Jefferson  County,  Ohio. — BOND  SALE. — On 
July  31  the  two  issues  of  5%  bonds,  aggregating  $26,500  (V.  99,  p.  28S), 
were  awarded  to  the  Provident  Savings  Bank  &  Trust  Co.  of  Cincinnati  for 
$26,750  30 — equal  to  100.944.  The  First  Nat.  Bank  of  Cleveland  bid 
$26,. 537  80. 

BONDS  AUTHORIZED. — An  ordinance  was  passed  on  July  27  providing 
for  the  issuance  of  $18,000  5%  coup,  street-impt.  (city's  portion)  bonds. 
Denom.  S500.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  Sinking  Fund 
Trustees.     Due  S3. 000  yearly  on  Sept.  1  from  1916  to  1921  incl. 

STROUDSBURG,  Monroe  County,  Pa. — BONDS  VOTED. — The 
question  of  Lssiiing  S20.000  4>2  %  paving  bonds  carried  by  a  vote  of  546  to 
70  at  the  election  held  Aug.  4.  We  are  advised  that  these  bonds  will 
probably  be  offered  in  March  1915. 

STRUTHER3,      Mahoning     County,      Ohio. — BOND      SALE. — On 

July  29  the  two  issues  of  6%  3-year  (average)  .sewor-construction  bonds, 
aggregating  .S4,227  90  (V.  99,  p.  218)  were  awarded  to  the  First  National 
Bank  of  Barnesville  foi  $4,255  90  (100.662)  and  interest— a  basis  of  about 
o.75'.i.     Thi>  StrutUers  Sav.  <>c  Bank  Co.  bid  $4,248  90  and  interest. 

SULLIVAN,  Moultrie  County,  111. — BONDS  VOTED. — The  question 
of  issuing  $35,000  5%  20-year  water  mains  and  light  improvement  bonds 
carried,  it  is  stated,  at  the  election  held  July  30. 

SULPHUR  SPRINGS,  Hopkins  County,  Tex.— COA^D  OFFERIN^G.— 
Proposals  will  bo  received  until  10  a.  m.  Aug.  20  bj^  L.  E.  Leo,  Mayor,  for 
.$30,000  5%  coupon  and  registered  strect-hnprovement  bonds.  Authoiity, 
Chap.  149,  Acts  26,  Laws  1899.  Denom.  .8500  and  $750.  Date  March  1 
1914.  Int.  M.  &  S.  at  office  of  State  Treasurer  or  at  Hanover  Nat.  Bank, 
N.  Y.  Due  $1,250  yearly;  subject  to  call  after  10  years.  Ckittificd  check 
or  ca.sh  for  82,000,  payable  to  the  city,  roquir(>d.  Bondt^d  debt  (not  includ- 
ing this  issue),  $93,500;  floating  debt,  $34,491.  Assessed  value  1S13, 
$2,108,607. 

SUMTER  COUNTY  (P.  O.  Americus),  G&.—BOND  ELECTION.— 
Reports  .stale  that  an  election  will  be  h(  Id  Sept.  4  to  v^oto  on  the  question 
of  issuing  .S200,0()0  4  '  j '■>    30-year  liighway-(;onstruction  bonds. 

SUNSET  SPRINGS  SCHOOL  DISTRICT,  Imperial  County,  Cal.— 
BOND  Ol'FEtilW. —  Proposals  will  be  re(xuved  until  2  [).  m.  -Aug.  10  by 
M.  H.  Clook,  Clerk  Board  of  County  Supervisors  (P.  O.  El  Contro)  fdr 
$3,000  6%  school  bonds.  Denom.  $500.  Date  July  15  1914.  Int.  J.  &  J. 
at  County  Treasury.  Due  $500  y(!arly  on  July  15  from  1919  to  1924. 
inclusive.  Cerlifitxl  or  cashier's  check  for  5%  of  bonds,  payable  to  Chair- 
man Hoard  r)f  Supervisors,  required.  Purchaser  to  pay  accrued  interest. ~ 
No  bonded  debt.     Asses.sed  value   (equalized),  $085,316. 

TARPON  SPRINGS,  Pinellas  County,  TU.—BOND  SALE.— On 
July  31  tlie  .?35,000  street  paving.  $15,000  sewer,  $15,000  water-works, 
$12,000  city-hall  and  jail  and  .$3,000  fir*;  d(  partment  V-,%  10-35-vt»r  (opt.) 
bonds  (V  .  99.  p.  70)  were  awarded  to  John  Nuveon  &  (^o.  of  Chicago  for 
$80,750  (100.937)— a  basis  of  about  5.875%.  Other  bids  wore: 
C.  II.  Coffin,  Chicago .?S0.401  \  First  N.at.  Bank,  Cleveland.. $80,315 

Denom.  $1,000.     Date  July  1  1914.     Int.  J.  &  J. 

THREE    RIVERS    INDEPENDENT    SCHOOL    DISTRICT,    Tex  — 

BONDS  VOTEh. — The  question  of  issuing  the  $15,000  5';  10-20-year 
(opt.)  building  bonds  (V.  99,  p.  71)  carried,  it  is  reported,  at  the  election 
held  July  20. 

TIFFIN,  Seneca  County,  Ohio.— BOiVT?  OFF/iB/.VC— Proposals  will 
bo  re-ecrved  until  2  p.m.  Aug.  20  by  Albert  J.  Hafley,  City  Auditor,  for    the 
following   5'/;    bonds  : 
$2,500  Cross  St.  sewer  bonds,  4th  DLst.     Due  $500  in  1916  and  $1,000  in 

IS  17     and     1918. 
4,000  Scott  St..  pavuig  bonds.     Due  .$500  in  1916,  1917,  1918  and  1921 

and  $1,000  m    1919  and   1920. 
7,500  .«ehoenhardt  St.  paving  bonds.     Due  $1,000  in  1916,  1917  and  1918 

and  .•?1.500  in  ir-19,  1920  and  1921. 
7,500  Jackson  St.  paving  bonds.      Due  $1,000  in    1916.   1917  and   1918 

and  SI. 500  in  1919,  1920  and  1921. 
13,000  .Minerva  St.  paving  bonds.     Duo  .$2,000  in  1916,   1917,  1918  and 
1919  and  .$2,500  in  1920  and  1921. 


Auth.  Sec.  .3914  (Urn.  Code.  Denom.  $500.  Date  July  1  1014.  Int. 
M.  &  S.  at  the  Sinking  Fund  Trustees'  office.  Cert,  check  on  a  Ijank  in 
Tiffin  for  2%  of  bonds  bid  for,  payable  to  the  "City  of  Tiffin,"  required. 
Bonds  to  be  delivered  and  paid  for  within  5  ilays  after  award.  Bids  must 
be  unconditional.  These  bonds  were  offered  on  July  4  but  the  bids  re- 
ceived were  rejected.  (V.  99,  p.  71.)  Purcha.ser  to  pay  accrued  interest. 
Bonded  debt,  including  this  issue,  $549,050.  Floating  debt,  $5,000. 
Assess,  val.  1913,  $12,830,000. 

TOLEDO,  Ohio. — BOND  OFFERING. — Reports  state  that  proposals 
will  be  rex-eived  until  7:30  p.  m.  Aug.  19  by  Amos  McDonnell,  City  Auditor, 
for  $180,000  43^%  4-year  water  bonds.  Interest  semi-annual.  Certified 
check  for  5%  required. 

RESULT  OF  MUNICIPAL  OWNERSHIP  ELECTION.— See  news  item 
on  a  preceding  page. 

TRENTON,  N.  3.— BOND  OFfE«7iVG.— Propo.sals  will  bR  received 
until  2  p.  m.  Aug.  12  by  H.  E.  Evans,  City  Treas.,  for  $80,000  30  year 
water:  $55,000  20-yr.  school,  $15,000  30-yr.  park,  $10,000  30-yr.  park  and 
$10,000  30-yr.  park,  4  '4  %  reg.  bonds.  D.3ni)iu.  .$100  or  multiples  thereof, 
to  suit  purchaser.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  City 
Treas.  or  in  N.  Y.  exchange.  .Separate  bids  must  ho  mado  on  eaoh  issue. 
Cert,  chock  on  a  national  bank  for  2%  of  each  issue,  payable  to  City  Treas., 
required.     This  city  has  never  dtifauUed  in  payment  of  principal  or  interest. 

TROY,  N.  Y.—BOND  SALE. — On  Aug.  5  the  $100,000  5%  tax-exempt 
certificates  of  indebtedness  or  revenue  bonds  were  awarded  at  par  as  fol- 
lows: $.50,000  to  Manufacturers'  Nat.  Bank,  Troy,  $25,000  to  Security 
Trust  Co.  of  Troy  ami  $25,000  to  linion  Nat.  Bank  of  Troy.  Denom. 
$25,000.     Date  Aug.  5  1914.     Due  Oct.  20  1914. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOiVnS  NOT  SOLD. 
— Reports  state  that  no  bids  were  receiverl  for  the  two  issues  of  5%  road 
bonds,  aggregating  $72,000,  offered  on  Aug.  3  (V.  99,  p.  219). 

TULLY  TOWNSHIP  (P.  O.  Marion),  Ohio.— B:)N0S  VOTED.— The 
proposition  to  issue  S3, 0.10  10  to  15-yaar  (si".)  building  bDnds  carried 
at  the  election  held  July  21  by  a  vote  of  93  to  53. 

TUPELO,  Lee  County,  Miss.^7?OjV7),S  VOTED. — The  question  of 
issuing  $40,000  street-improvement  bonds  carried,  reports  state,  at  the 
ekxjtion  rfx;ently  held,  by  a  vote  of  298  to  10. 

UHRICHSVILLE,  Tuscarawas  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  will  l);;  rooMved  until  12  m.  ,'Virg.  1,5  by  II.  O.  Snyder,  Vil.  Clerk, 
for  $7,500  5%  coupon  taxalils  Na.vp-irt  Ave.  paving  bDuds.  Dsu^rn.  $750. 
Date  Jidy  1  1914.  Int.  J.  &  D.  at  office  of  Vil.  Treas.  Dae  part  yearly 
on  .luly  1  from  1915  to  1924  incl.  f\'rt.  cheek  for  $300,  payable  to  W.  P. 
Greenlee,  Vil.  Treas..  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

BOND  SALE. — On  Aug.  1  the  $20,000  5'^  5!i-yr.  (aver.)  coupon  straet 
and  allev-paving  bonds  (V.  99,  p.  219)  were  awarded  to  the  First  Nat.  Bank 
of  Cleveland  at  100.123  and  int. — a  basis  of  about  4.975%.  There  were 
no  other  bidde-rs. 

UNION  TOWNSHIP,  Champaign  County,  Ohio. — BONDS  DE- 
FEATED.— Rcpor-ts  state  that  the  propositir)n  to  issire  $12,000  school- 
building  bonds  failed  to  carrj'  at  the  election  held  July  28. 

UPPER  SANDUSKY,  Wyandot  Co'.inty,  Ohio.— B'>.VD  OFFERING  . 
— Proposals  will  b^  roc  Mvol  until  12  m.  Sept.  2  by  Geo.  M.  Fleck, Vil.  (Mork, 
for  the  $25,000  5%  e!  ctric-li'J^ht-plant  b')nds  recently  aiiths^izsd  by  the 
Council  (V.  99,  p.  219).  Auth.  Sees.  3-)30  and  .3910  Gon.  Code.  D:"mom. 
$500.  Date  Jtilv  1  1914.  Int.  J.  .%:  J.  Due  on  April  1  as  follows:  .$1,000 
from  ICie  to  1920  incl.,  $2,000  1921:  $3,000  lf;22  and  $5,000  in  1923, 
1924  and  1925.  Cert,  choc-k  for  1dO%  of  bonrls  bid  for,  payable  to  Edwin 
Billharelt,  Vil.  Treas.,  re  luired.  Bon  Is  to  1)3  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purcha->et  to  pay  accruad  interest. 

UTICA,  N.  Y.— BONDS  AWARDED  IN  PART. — On  Aug.  4  the  $4,000 
4M->T.  (aver.)  park-site-purchase,  $6,000  6;^-yr.  (aver.)  voting-machine 
purchase  and  impt.  414%  reg.  tax-free  bonrls  (V.  99,  p.  3(34)  were  awarded 
at  par  and  int.  as  follows:  $4,000  park  and  $5,000  of  the  $6,000  issue  to  the 
Police  and  Firemen's  Pension  Funds,  and  the  remaining  $1,000  to  Mrs. 
Minnie  P.  Carroll  of  ITtica. 

No  bids  were  received  for  the  $40,000  A]4%  10J4-year  (average)  fire- 
station  site-purchase  registered  tax-free  brmds  also  offered  on  Aug.  4  (V.  99, 
p.  364)  and  the  sale  of  same  was  postp(med. 

VANDERBURGH  COUNTY  (P  O.  Erins/ills),  Ini.— BOND  SALE. 
— On  Aug.  1  the  two  i.ssues  of  4 '/2 '.'o  5  2-3  yr'  (aver.)  highwav-itnpt.  bDn:is 
aggregating  $28,000  (V.  99,  p.  142)  were  awarded  to  the  Gitv  Nat.  Bank  of 
Evansvilln  for  $2S,077  (100.282)  and  int.— a  basis  of  about  4.446%. 

VAN  WERT,  Van  Wert  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  receiverl  until  12  m.  Aug.  28  by  I'ierce  Carr,  City  Auditor, 
for  the  following  5%  Ixmds: 

$7,300  So.  Shannon  St.  impt.  assess,  bonds.     Denom.  $730. 
16,000  So.  Shannon  St.  impt.  assess,  bonds.     Denom.  $1,(500. 

Date  Aug.  24  1914.  Int.  F.  &  A.  Due  one  bond  of  each  issue  yearly 
on  Aug.  25  from  1915  to  1924  incl.  Certified  check  for  $50,  payable  to 
(Mty  Treasurer,  reriuired.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.  Purchaser  to  pay  accrued  interest.  Bonded 
debt  (incl.  these  i.ssues)  $251,880.  Floating  debt  $1,150.  Assessed  valu- 
ation 1913,  $7,610,630. 

VENICE,  Los  Angeles  County,  Calif. — BOND  ELECTION  PRO- 
POSED.— ^According  to  reports,  an  election  will  shortly  be  held  to  vote 
on  the  question  of  i-ssuing  $80,000  raunicii)al-improvement  bonds. 

VIENNA  INDEPENDENT  SCHOOL  DISTRICT  NO.  39  (P.  O. 
Vienna),  Clark  County,  So.  Dak. — BOND  SALE.—<^n  Jidv  31  the 
$20,000  5';;,  5-20-year  (.ser.)  coup,  building  bonds  (V.  99,  p.  288)  were 
dispo.sed   of,   reports  state. 

VIS  ALIA,  Tulare  County,  Ca.1.— BOND  ELECTION  PROPOSED. — 
According  to  reports,  an  election  will  be  hold  in  the  near  future  tf)  vote  on 
the  (uiesiion  of  i.ssuing  $89,000  sewer-system-iniprovcmcnt  bonds 

WARREN  CITY  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull 
County,  Ohio. — BOND  ELECTION. — An  election  will  be  held  Aug.  U 
to  vote  on  the  question  of  issuing  $160,000  site-purchase  ,constr.  and  equip, 
bonds. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Morocso),     Newton 

County,  Ind.— /Jr;.V/)  OFrElil.\'(;. — Proposals  will  be  received  until 
2  p.  m.  August  22  by  U.  K.  Miller.  Twp.  Trustee,  for  $10,000  6%  10-year 
(ser.)  school  bonds.  Denom.  $1,000.  Date  Sciit.  1  1914.  Cert,  chock 
on  an  Indiana  State  or  national  hank  for  $10,000,  plus  premium,  if  any, 
payable  to  Two.  Trustee,  required.  Bids  must  be  made  on  forms  furnished 
by  the  Twp.  Trustee. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Washington),  Daviess 
County,  Ind. — B(>.\D  OFFERING. — Proiiosals  will  be  received  until 
2  p.  m.  Aug.  11  by  Grant  Keith,  Township  Trustee,  for  $15,000  6%  bonds. 
Denoin.  $3,750.     Int.  semi-ann.     Due  $7,500  in  1  and  2  years. 

WELLINGTON,  Sumner  County,  Kans.— B9.V/.)  OFFERING. — This 
city  is  off(^ring  for  s.ale  .$210,000  41.^%  15-30-yr.  (opt.)  water-works-ext. 
bonrls  voted  Sept.  23  (V.  97,  p.  1054).  Auth.  S3C.  744  Gen.  Statutes  of 
1909.  DateJuly  1  1914.  Int.  J.  &  J.  at  the  State  Treas.  office  in  Topeka. 
Bonds  will  be  d'livered  as  money  is  nriuirerl  to  m;'et  expanses  of  construc- 
tion. Local  investors  shall  be  permitted  to  take  such  amount  as  desired 
at  the  pric(!  offered  by  the  highest  bidrlors,  but  not  after  ,A.ug.  20.  A  cert, 
check  (or  cash)  for  $500  re  luirod.  Bonded  dobt  $463,522.  No  floating 
debt.      Assess,    val.    $7,441,570. 

WELLSVILLE,  Columbiana  County,  Ohio.— Br>.VD  SALE. — On 
Aug.  1  the  $10,000  5%  20  year  refunding  bonds  (V.  90,  p.  142)  were 
awarderl  to  the  First  Nat.  Bank  of  Clevr^land  at  100.714 — a  basis  of  about 
4.944%.      Hoehler,  Cummings  ,t   Prudden  of  Toledo  bid   100.29. 

WEST  BATON  ROUGE  PARISH  (P.  O.  Port  Allen),  La.— /?9.VD 
ELECTION  PnoPOSED. — An  <;1 --tion  will  be  h:Md  in  road  District  No.  1. 
it  is  r(!ported,  to  vote  on  the  prop:)sition  to  issue  .$75,000  road  bonds. 

WESTMONT   SCHOOL  DISTRICT   (P.   O.   Johnstown),   Cambria 

County,  Pa.— /?O.V/>  SALE. — On  Aug.  4  $26,000  5%  10-2.5-year  (opt.) 
building  bonds  were  awarded  to  the  Johnstown  Savings  Bank  of  Johnstown 
at  par  and  int.      Denom.  $1.0(10.      Dale  Sept.  1   1914.      Int.  M.  &  S. 

WESTMORELAND  SCHOOL  DISTRICT,  Imperial  County,  Calif.— 
BOND  OFFERING. — Propo.sals  will  bo  received  until  2  p.  m.  .\ug.  10  by 
M.  S.  Crwk,  Clerk  Bd.  of  Co.  Sup'^rs.  (P.  O.  Rl  Centro)  for  $5,000  6% 
.school  bonds.  Denom.  $1,000.  Dale  July  15  1914.  Int.  J.  <fc  J.  at  Co. 
Treasury.  Due  $1,000  yearly  on  July  15  from  lOlf  to  1923  incl.  Cert, 
or  cashier's  chock  for  5%  of  bancLs,  pay;iblo  to  Chairman  of  Board  of  Supers, 
required.  Purchaser  to  pay  accrued  interest.  No  bonded  debt.  Assess, 
val.  (equ.)  $591,309. 
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WHEATFIELD  ^Town),  Jasper  County,  Ind. —BO.VD  OFFERTXG.— 
Bids  will  be  received  until  2:30  p.  ra.  Au?.  16  by  I.  L.  Jensen.  Geo.  O. 
Sternhel.  or  John  L.  Biggs.  Trust.ee  of  School  Board,  for  S2.600  51)  school 
bonds.     Denom.  .S260.     D.itc  Aug.  1  1<)U.     Due  part  .warly  for  10  ye.ars. 

WHEATFIELD  SCHOOL  TOWNSHIP  P.  O.  Wheatfield),  Jasper 
County,  Ind. — BOXD  OFFER lXG.^l'ropii3.\s  will  be  received  until 
2:.30  p.  m.  Aug.  15  bv  A.  S.  Keene.  Twp.  Tru.^cee.  for  .S4.500  5%  school 
bonds.     Denoai.  .S90d.     Date  Aug.  1  ISll.     Due  part  yearly  for  5  years. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOA'D  SALE.— On 
Aug.  1  the  four  issues  of  4'i'''c  o  2-3-year  ^ave^.)  coup,  highway-improve- 
ment bonds,  aggregating  .S31.000  (V.  99.  p.  289).  were  awarded  to  E.  M. 
Campbells  .Sons  &  Co.  of  Indianapolis  for  S31.082  (100.264)  and  int. — a 
basis  of  about  ■lAa^'i.     There  were  no  other  bidders. 

BOXD  OFFERIXG. — Proposals  will  be  received  until  10  a.  m.  Aug.  29 
by  Otto  C.  Middlestadt.  Countv  Trcas..  for  the  following  5%  ditch-bonds: 
$6,209  77  Samuel  J.  Rogers  et  al.  ditch  bonds  in  Princeton  Twp.     Denom. 
(11)  .?500,  (1)  S709  77.     Due  SI. 209  77  Dec.  1  1914  and  SI. 000 
vearlv  on  Dec.  1  from  1915  to  1919  incl. 
3,585  75  Geo.  H.  Hart  et  al.  ditch  bonds  in  White  and  Jasper  counties. 
Denom.  (1)  S785  75.   (4)  S700.     Due  S785  75  Dec.   1  1915  and 
S700  vearlv  on  Dec.  1  from  1916  to  1919  incl. 
6.407  04  Loretta  Shepard  et  al.  ditch  bonds  in  Princeton  T^vp.     Denom. 
(1)  SI. 407  04.  (5)  SI. 000.     Due  SI. 407  04  Dec.  1  1915  and  $1,000 
vearly  on  Dec.  1  from  1916  to  1920  incl. 
22,748  11  Geo.  M.  Clavton  et  al.  ditch  lionds  in  Monon  Twp.     Denom. 
(4)  S687  03.  (44)  .S500.     Due  S4,748  12  Dec.  1  1915  and  $4,000 
yearly  on  Dec.  1  thereafter. 
WHITE  PLAINS,   Westchester  County,  N.  Y.—BOXD  SALE.—On 
Aug.  3  the  S.50.982  4'2'~c   16-year  (average)  highway  bonds  (V.  99,  p.  220) 
were  awarded  to  Geo.  B.  Gibbson  &  c:o.  of  N .  Y.  at  par. 

WILLIAMSON,    Mingo    County,    W.    Va.— BO.VZ).S   XOT    SOLD.— 

Reports  state  that  no  bids   were  received  for  the  SloO.OOO  5%   10-34-year 
(opt.)  coupon  municipal  improvement  bonds  offered  on  Aug.  5. 

WILMINGTON,     Clinton     County,     Ohio. — BOXD    OFFERIXG. — 
Proposals  will  be  received  until   12   m.  Aug.  24  by  Frank  Babb,  Village 
Clerk,  for  the  following  b%  street-improvement  (assess.)  bonds. 
812,107  60  Main   St.    impt.    bonds.     Denom.    (20)    $.500.    (18)    .$100.    (1) 
S307  60.     Due   SI. 200   yearly   on   July    1    from   1915   to    1923 
incl.  and  SI. 307  60  July  1  1924. 
12,017  91  South   St.   impt.    bonds.     Denom.    (20)    .S500,    (18)    $100.    (1) 
.S217  91.     Due   SI. 200   yearly   on   July    1   from   1915   to    1923 
incl.  and  SI. 217  91  July  1   1924. 
23,036  09  Locust  St.   impt.   bonds.     Denom.    (40)   $500.    (27)   $100,    (1) 
S336  09.     Due  S2.300  yearly  on  July  1  from  1915  to  1923  incl. 
and  S2.336  09  July  1  1924. 
Date  July  8  1914.     Int.  J.  &  J.  at  office  of  Village  Treasurer.     Certified 
check  for  57c;   of  bonds  bid  for,  payable  to  Village  Treasurer,  required. 
Purchaser  to  pay  accrued   interest.     Bids   must   be  imconditional.     The 
legality  of  all  proceedings  relating  to  these  bonds  has  been  approved  by 
Peck.  Shaffer  &  Peck  of  Cincinnati,  and  a  certificate  of  validity  will  be 
furnished  to  the  purchaser  without  charge. 

WOLFORD,  Crow  Wing  County,  Minn.— BOiVD  OFFERIXG. — 
Proposals  will  be  received  until  2  p.  m.  Aug.  22  by  Arthur  Wolford,  Clerk, 
of  Town  Board,  for  $15,000  road  bonds  authorized  at  an  election  held 
July  27. 

WOOD  COUNTY  (P.  O.  Parkersburg),  W.  Va. — DESCRIPTIOX  OF 
BOXD.i. — We  are  advised  that  the  S175,000  43^%  gold  tax-free  Parkers- 


burg Dist.  bridge  bonds  voted  June  11  (V.  98.  p.  1794)  are  in  the  denomina- 
tion of  SI,  000  and  are  coup,  in  form.  Date  about  Sept.  1  1914.  Int.M.& 
S.  at  a  bank  in  I'arkersburg.  Due  in  1944.  subject  to  call  $5,000  yearly  after 
10  years.  Bonded  debt  (not  incl.  this  issue),  $355,000;  no  floating  debt. 
Assessed  valuation   1914,  $33,500,000. 

WYANDOTTE,  Wayne  County,  Mich. — BOA'D  OFFERIXG. — Re- 
ports state  that  bids  will  be  opened  on  Aug.  11  for  $29,000  electric-light  and 
$11,000  water  4  3ii'.c  bonds.     Due  part  yearly. 

YAKIMA   COUNTY   SCHOOL   DISTRICT   NO.    11,    Wash.— BOJVD 

OFFERIXG. — Proposals  will  be  received  until  2  p.  m.  Aug..  22  by  Jas.  F. 
Woods.  County  Treasurer,  for  $1,000  1-10-year  (opt.)  coup,  site-purchase 
and  construction  bonds.  Date  day  of  issue  or  the  first  day  of  some  month 
to  suit  purchaser.  Int.  (rate  not  to  exceed  61)  payable  ann.  at  office  of 
County  Treasurer.  No  bonded  debt.  Outstanding  warrants  $434.  As- 
sessed and  eciualized  val.  1913.  S190,535.     These  bonds  were  voted  July  20. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  102,  Wash.— BOiVD 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Aug.  22  by  Jas.  F. 
Woods.  County  Treas..  for  $1,800  5-7-year  (opt.)  coup,  .site-purchase  and 
construction  bonds.  Date  day  of  issue  or  the  first  day  of  some  month 
to  suit  purchaser.  Int.  (rate  not  to  exceed  61)  payable  ann.  at  office  of 
County  Treasurer.  These  bonds  were  voted  at  an  election  hied  July  27. 
No  bonded  debt.  Outstanding  warrants,  none.  Assessed  and  equalized 
val.  1913,  $77,355. 

YANKTON,  Yankton  County,  So.  T>a.k.—BOXDS  XOT  .SOLD.— No 

bids  were  roci'ivcd  on  Au'j.  .5  for  the  S60.000  51  water-works  bonds  offered 
on  that  day  (V.  99.  p.  2-.9). 

Canada,   its   Provinces  and  .Municlualitles. 

ALBERTA  SCHOOL  BISTB.ICTS.—DEBEXTURES  XOT  SOLD.— 
No  sale  was  made  of  the  following  debentures  offered  on  July  26  (V^  99, p. 73): 
$25,000  Redcliff  School  District  No.  2283  6%  20-year  debentures. 

3.000  Bow  Island  School  District  No.  1883  61  5-year  debentures. 

2,500  Three  Hills  School  District  No.  3048  6^2%  .5-year  debentures. 

4.000  Delburne  School  District  No.  2919  i>}j%   10-year  debentures. 

We  are  advised  that  the  bidders  withdrew  their  offers  on  account  of 
the  European  situation. 

BOBC  AYGEON,  Ont. — DEBEXTVRES  XOT  SOLD. — No  tenders  were 
received  for  the  $4,000  5%  20-installment  debentures  offered  on  Aug.  4 
(V.  99,  p.   290). 

CALGARY,  Alta..—DEBEXTURE  ELECTIOX. — Newspaper  reports 
state  that  an  election  will  be  held  Aug.  14  to  vote  on  the  questions  of  issuing 
$165,000  Ninth  St.  bridge,  $60,000  Hillhurst  athletic-park-purchase  and 
$80,000  water- works-extension  debentures. 

CARLYLE,  Sask. — DEnEXTURE  OFFERIXG. ^Bids  will  be  received 
at  any  time  for  the  $6,000  30-year  water-works-completion  and  $3,000 
1.5-year  electric-light  61  debentures.  Authority,  vote  of  36  to  4  and 
35  to  5  at  the  election  held  Aug.  3  (V.  99.    p.  365) 

CLARENCE  TOWNSHIP,  Ont.—DEBEXTURE  .S^LT?. —Reports 
state  that  MacNeill  &  Young  of  Toronto  recently  purchased  $14,632  80 
5%  20-installment  debentures. 

CLINTON  TOWNSHIP,  Ont.—DEBEXTURE  SALE.— During  the 
month  of  July  Geo.  A.  Stimson  &  Co.  of  Toronto  purchased  $9,928  5% 
15-installment    debentures. 


NEW   LOANS. 
$13,000 


City  of  South  Amboy,  N.  J., 

SEWER  BONDS 

Sealed  proposals  will  he  received  by  the  Com- 
mon Council  of  the  City  of  South  Amboy,  New 
Jersey,  at  8  P.  M..  on  TUESDAY  .  THE 
EIQHTRRNTHDAYOF  AUGUST,  NINETEEN 
HUNDRED  AND  FOURTEEN,  at  the  Council 
Chamber  in  the  City  Hall  in  the  City  of  South 
Amboy.  New  Jersey,  for  the  purchase  of  any  or 
all  of  an  issue  of  bonds  of  the  City  of  South  Araijoy . 
for  the  payment  of  the  construction  of  a  part  of 
the  sanitary  sewer  system  of  said  City  of  South 
Amboy  to  the  amount  of  Fifteen  Thousand 
(S15.000)  Dollars,  of  the  denomination  of  One 
Thou.sand    (Sl.OOO)    Dollars  each. 

The  bonds  will  be  dated  February  1.  1913,  and 
the  first  bond  will  be  redeemed  twenty  years  from 
the  date  thereof,  and  thereafter  said  bonds  shall 
be  redeemed  seriatim  at  the  rate  of  one  bond 
per  year  up  to  and  including  the  year  1941. 
and  during  the  years  1947  and  1948  three 
bonds  will  be  redeemed  in  each  year.  Said 
bonds  shall  bear  interest  at  the  rate  of  five 
per  cent  per  annum  from  the  date  thereof.  The 
bonds  may  be  registered  as  to  principal  and 
principal  and  interest.  The  principal  and  interest 
on  said  bonds  shall  be  payable  at  the  First  Na- 
tional Bank  of  South  Amboy,  or  a  check  for  the 
interest  can  be  mailed  to  the  registered  holders. 

The  bids  or  proposals  will  be  opened  on  the 
date  aforesaid  and  at  the  time  and  place  afore- 
said. Each  bidder  is  requested  to  state  in  writing 
the  number  of  bonds  he  will  purchase.  Each  bid 
must  be  accompanied  with  a  certified  check  of 
not  less  than  two  per  cent  of  the  face  amount  of 
the  bonds  bid  for,  and  the  Common  Council 
reserves  the  right  to  reject  any  or  all  bids. 

No  bonds  will  be  sold  for  less  than  par  and 
accrued  interest,  and  interest  from  the  date  of  the 
acceptance  of  the  bid  to  the  date  of  delivery  of  the 
bonus  will  be  charged  to  the  purchaser. 

Each  projiosal,  together  with  certified  check, 
should  be  enclosed  in  a  sealed  envelope  and  en- 
dorsed "Sanitary  Sewerage  Bonds  of  the  (Mty  of 
South  .\mboy",  and  should  be  addressed  to  the 
Clerk  of  the  City  of  South  Amboy .  Delivery  of 
the  bonds  will  be  made  as  soon  after  the  accept- 
ance of  the  bid.s  as  po.sslble. 

FINANCE  COMMITTEE  of  the  Common 
(Council  of  the  <'lty  of  South  .Vmboy,  N.J. 
RKMIAUD  .M.  .MACK,  City  ('lerk. 


Bolger,  Mosser&Willaman 
MUNICIPAL  BONDS 

I^sgal  for  BavtnK*  BankH. 
PoMtal  Havlnxa  and  Trust  FtUMla. 


NEW  LOANS 

$30,000 

NEWBERN,  TENN., 

SCHOOL  BONDS 

The  Board  of  Mayor  and  Aldermen  will  offer 
SEPTEMBER  1ST,  1914.  .$30,000  6%  Twenty- 
Year  School  bonds.  Sealed  bids  and  $2,000 
certified  check  required.  Further  information 
apply  to 

H.  J.  SWINDLER,  Mayor. 

BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET,  NEW  YOBK 

STATE,  CITY  &  RAILROAD  BONDS 


MUNICIPAL  AND    RAILROAD 
BONDS 

LIST  ON  APPLICATION. 

SEASONGOOD   &   MAYER 

Ingalls  Building 
CINCINNATI 


SIMON  BORG  &  CO., 

Members  of  Neto  York  Stock  Excharu/t 

No.  20  Nassau  Street      -      New  York 


MISCELLANEOUS. 


8BND  FOR  LIST. 

29  South  La  Salle  St.' 


CHICAQO 


HIGH-GRADE 
INVESTMENT  SECURITIES 

B.    W.    Strassburger 

SOUTHERN    INVESTMENT   SECURITIES 
MONTOOMKItT,  AltA. 


August 


OPPORTUNITY   squarely   con- 
fronts    you. 

The  unusual  depression  of  mar- 
ket prices  has  made  it  possible 
to  secure  investments  of  highest 
grade  on  most  attractive  terms. 
DO  NOT  FAIL  to  give  attention 
to  immediate  investment  of  avail- 
able funds  in  bonds  of  the  charac- 
ter offered  by  this  Bank.  A  se- 
lected descriptive  list  may  be  had 
upon  application. 

BOND  DEPARTMENT 

Illinois  Trust  & 
Savings  Bank 

Capital,   Surplus  and   Undivi- 
ded Profits,  $15,500,000 

La  Salle  and  Jackson  Street* 
CHICAGO 


Union  Pacific  Distribution 

We  (leal  in  tlic  fraclioiuil  corlificatos 
for  Baltimore  &  Ohio,  Common  and 
Preferred  Stocks  rcsiiltiiif^  from  this 
dislrihutioii,  and  will  even  out  your 
liol(linp;s  at  tlio  rulinj:  bid  and  asked 
markets  ou  the  New  York  Stock  Ex- 
change   for    these    stocks. 

^cn>nDT  &Qallatiw^ 

Monibcr.s  of  tho  New   York  Stock  ICxcUauge 

111   U  road  way,  New  York 

Tolephono 
Hector  3200-1-2 


AUG.  8  1914.] 
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COLCHESTER  SOUTH  TOWNSHIP,  Ont.— DEBENTURE  SALE.— 
Geo.  A.  Stimson  &  Co.  of  Toronto  purchased  during  July  $3,180  5% 
two-installment  debentures. 

CORNWALL  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Geo.  A. 
Stimson  «fe  Co.  of  Toronto  purchased  .$11,236  5%  15-installment  debentures 
during  July. 

DARTMOUTH,  N.  S.— DEBENTURE  OFFERING  .—Tenders  will  be 
received  at  any  time  for  an  issue  of  $90,000  5%  30-year  school-building 
debentures.     Date  July   1    1914.     Interest  semi-annual. 

DEBENTURES  VOTED. — The  election  held  Aug.  1  resulted  in  favor  of 
the  question  of  issuing  the  $12,000  concrete-sidewalk  debentures  (V 
99,  p.  366). 

DOVER  TOWNSHIP,  Ont.— DEBENTURE  SALE.— Geo.  A.  Stimson 
&  Co.  of  Toronto  purchased  $7,554  5%  lO-installment  debentures  during 
the  month  of  July. 

DUNNSVILLE,  Ont.— DEBENTURE  OFFERING.— Proposa.\s  will  be 
received  until  8  p.  m.  Aug.  12  by  J.  W.  Holmes,  Town  Clerk,  for  $24,500 
5%  coup,  local-improvement  debentures.  Interest  annual.  Due  in  10 
annual  installments. 

FORT  WILLIAM,  Ont.— DEBENTURES  AUTHORIZED.— According 
to  reports,  this  city  has  authorized  the  issuance  of  $50,000  debentures  to 
purchase  a  site  for  the  National  Tube  Co.,  Ltd. 

GRAY  TOWNSHIP,  Ont.— DEBENTURE  SALE.— An  issue  of  $5,200 
5%  20-installment  debentures  was  awarded  during  July  to  Geo.  A.  Stim- 
son &  Co.  of  Toronto. 

GREATER   WINNIPEG   WATER   DISTRICT,   Man.— LOAiV.— The 

Bank  of  Montreal  in  London  received  subscriptions  until  Julv  13  at  95 
for  £400,000  4H7c  stock  redeemable  March  1  1954,  being  part  of  an  au- 
thorized issue  of  £2,773.972  12s.  Int.  Mar.  and  Sept.  1  at  the  Bank  of 
Montreal.     We  are  not  advised  as  to  the  result  of  this  loan. 

HAMILTON,  Ont.— DEBENTURE  SALE.— We  are  advised  that 
$968,000  4''2%  20-year  (straight)  and  20-installment  debentures  were  pur- 
chased by  Geo.  A.  Stimson  &  Co.  of  Toronto. 

LOCHIEL  TOWNSHIP,  Ont.—DEBENTURE  SALE.— This  township 
recently  sold  to  MacNeill  &  Voung  of  Toronto  an  issue  of  $5,000  6% 
debentures,  it  is  stated.     Due  in  10  and  20  installments. 

MARLBORO  TOWNSHIP,  Ont.— DEBENTURE  SALE. — During  the 
month  of  July  $4,000  5%,  20-installment  debentures  were  purchased  by 
Geo.  A.  Stimson  &  Co.  of  Toronto. 

MEDICINE  HAT,  A\ta..—DEBENTURES  VOTED.— The  questions  of 
issuing  .§6,185  .50  plank  sidewalks  (vote 368 to  134), $88,489  90  cement  side- 
walks (412  to  89),  855,480  95  curb  and  gutter  (381  to  124),  $14,000  municipal 
stables  (340  to  158),  .$4,000  lavatory  (377  to  129)  and  $15,000  children's 
shelter  (463  to  48)  5%  debentures  carried  at  the  election  held  July  24. 
Due  in  20  years,  except  the  first  issue,  which  is  due  in  5  years. 

MERSA  TOWNSHIP,  Ont.— DEBENTURE  SALE.— We  are  advised 
that  816,680  5%  20-installment  debentures  were  purchased  during  July  by 
Geo.  A.  Stimson  &  Co.  of  Toronto. 

NANTON,  Alta..— DEBENTURE  ELECTION.— An  election  will  be 
held  Aug.  12,  reports  .state,  to  vote  on  the  que.stion  of  issuing  $4,000 
improvement  debentiu-es. 

NEW  LISKEARD,  Ont.— DEBENTURE  SALE.— Geo.  A.  Stimson  & 
Co.  of  Toronto  purchased  $16,500  6%  10  and  15-installment  debentures 
during    July. 


NEWMARKET,  Ont. — DEBENTURE  SALE.— During  the  month  of 
July  Geo.  A.  Stimson  &  Co.  of  Toronto  purchased  $13,200  5%  10-install- 
ment   debentures. 

NIAGARA  TOWNSHIP,  Ont.— DEBENTURES  AUTHOBIZED.—The 
Township  Council  passed  a  by-law  on  July  6,  it  is  stated,  authorizing  the 
issuance  of  .$13,000  Laura  Secord  Memorial  School  construction  and  site- 
purchase  debentures. 

NORTH  BAY,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  12  m.  Aug.  15  by  W.  K.  P.  Kennedy,  Town  Clerk,  for  $40,000 
20-year  street-improvement,  $30,000  30-year  school  and  $5,000  10-year 
fire-protection  5%  debentures.  Due  in  equal  annual  installments.  The 
$40,000  street-improvement  debentures  were  voted  July  15  (V.  99,  p.  366). 

ONTARIO  (Province  of). — LOAN. — Sub.scriptions  were  asked  until 
July  20  at  par  by  the  Bank  of  Montreal  in  London  for  an  i.s.sue  of  £1,000,000 
4  J^%  registered  stock,  redeemable  at  par  in  London  Jan. 1  1965. with  option 
to  the  Government  of  the  Province  of  Ontario  to  redeem  the  whole  or  part 
at  par  on  or  after  Jan.  1  1945  on  giving  3  months'  notice.  Int.  will  be  paya- 
ble at  the  Bank  of  Montreal  half-yearly  on  Jan.  1  and  July  1.  A  full  six- 
months'  interest  will  be  payable  Jan.  1  1915.  It  is  reported  that  only 
10%  of  the  above  loan  was  subscribed  for. 

OWEN  SOUND,  Ont.— DEBENTURE  SALE.— The  Dominion  Securi- 
ties Corporation,  Ltd.,  of  Toronto  purchased  during  July  $63,000  5%  debs. 

PORT  ARTHUR,  Ont.— DEBENTURES  OFFERED  BY  BANKERS.— 

i  Reports  state  that  Breed,  Elliott  &  Harrison  of  Cincinnati  are  offering  to 
I   investors  an  issue  of  $100,000  5%   20-year  gold  debentures  at  a  price  to 
yield  5.37%.     Date  April  1  1914. 

PORT  COQUITLAM,  B.  C— DEBENTURE  .SALE.— This  place  re- 
cently disposed  of  at  90  to  a  Chicago  firm  an  issue  of  $100,000  street 
debentures  voted  May  26,  it  is  stated. 

RUSSELL,  ta.a,n.— DEBENTURES  AUTHORIZED.— Heports  state 
that  a  by-law  authorizing  the  is.suance  of  $15,000  street-improvement 
debentures  was  pas.sed  on  July  6. 

ST.  JEAN  BAPTISTE  SCHOOL  DISTRICT,  Ont.— DEBENTURE 
SALE. — -According  to  newspaper  reports,  MacNeill  &  Young  of  Toronto 
have  purchased  an  issue  of  $1,200  G14%  10-installment  debentures. 

SHERBROOKE,  Ont. — DEBENTURES  DEFEATED.— The  ques- 
tions of  issuing  the  $50,000  sewer.  850,000  granolithic-sidewalk  and  $100,- 
000  pavement  debentures  (V.  99,  p.  290)  failed  to  carry,  it  is  stated,  at  the 
election  held  July  27  by  a  vote  of  89  "for"  to  720  "against." 

SUDBURY,  Ont. — DEBENTURE  OFFERING. — Proposals  will  be  re- 
ceived until  6  p.  m.  Aug.  10  by  W.  T.  Ross,  Town  Clerk,  for  $15,000  5% 
coup,  ornamental-street-lighting  debentures.     Due  in  15  ann.  installments. 

TILBURY  NORTH  TOWNSHIP,  Ont.— DEBENTURE  SALE.—Milc- 
eill  &  Yo 
debentures,  it  i  stated. 

TRANSCONA,  J/la,n.— DEBENTURES  VOTED. — The  proposition  to 
i.ssue  $35,000  .school-sites  purchase  debentures  carried,  reports  state,  at 
the  election  held  July  13. 

WINNIPEG  BEACH,  Ma.n.— DEBENTURE  ELECTION.— An  election 
will  be  held  Aug.  11,  it  is  stated,  to  vote  on  the  question  of  issuing  $15,000 
drainage  debentures. 

WOODSTOCK,  Ont.— DEBENTURES  AUTHORIZED.— The  City 
Council  on  July  22  pa.ssed  a  by-law,  it  is  stated,  providing  for  the  issuance 
of  $2,000  South  Side  I'ark  debentm-es. 


MISCELLANEOUS. 


Public  UtiHties 
in  ^rowin^  com- 
munities bought 
and  financed. 
^Their  se  cur- 
ities  offered 
to  investors. 


Middle   West 
Utilities    Co. 

112    West    Adam     St. 
CHICAGO,     ILLINOIS 


H.  M.  Byllesby    &    Co. 

Incorporated 

NEW  YORK         CHICAGO  TACOMA 

Trinity  Bids-  Cont.  &  Comm.      Washingtoo 
Bank  Bids. 

Purchase,  Finance,  Construct  and 
Operate  Electric  Light,  Gas,  Street 
Railway  and  Water  Power  Prop- 
erties. 

Examinations  and  Reports 
Otility  Securitiee  Bought  and  Sold 

F.   WM.   KRAFT 

LAWYER. 
Specializing  in  Examination  of 

Hunicipal    and    Gsrporation    Bonds 

517-520  HARRIS  TRUST  BUIl.DINQ. 
Ill   WEST  MONROE   STREET 

CHICAGO,   ILL. 


MISCELLANEOUS. 


The  Union  Trust  Company  of  New  York  offers  a  special  service 
to  individual  trustees  who  desire  to  have  the  clerical  and  routine 
administration  of  their  trusts  carried  on  at  a  low  expense  by  an 
expert  organization. 

The  Union  Trust  Company  will  care  for  the  trust  property,  assist 
in  making  investments  and  in  selling  securities,  collect  the  income 
and  pay  it  over  as  directed,  and  will  render  accounts  in  the  form  in 
which  a  trustee  is  required  by  the  Court  to  state  his  accounts.  A 
trustee  will  avoid  expense  and  trouble  by  having  his  accounts  kept 
in  proper  form. 

Correspondence  and  Interviews  are  solicited. 

UNION  TRUST  CO.  OF  NEW  YORK,  80  Broadway 

Capital  and  Surplus $8,300,000 


*  w**^^r*3^ 


MelloD  National  Bank 

PITTSBURGH,  PA. 

8-26 

3%  on  RESERVE  ACCOUNTS 
it  paid  by  this  bank 

Corregpondene*   i§  invited 
Resources  over  -  $65,000,000 


Acta  a« 
Executor, 
Trustee, 
Administratort 
Guardian, 
Reeeiver, 
Registrar    and 
Transfer    Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 
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^rust  Companies 


CHARTERED  1863. 


United  States  Trusl  Company  of  New  York 


45-47  WALL  STREET 

Capital,         .         .         .         .         - 
Surplus  and  Undivided  Profits 


$2,900,000.00 
%14,151,944.23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositar3'  and  in  other  recognized  trust  capacities. 

It  alluws  interest  at  current  rales  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 


iftnanctal 

Mountain    States 
Telephone 

BELL  SYSTE/n  IN  COLORADO. 
NEW  MEXICO,  ARIZONA,  UTAH. 
WYOMINQ.  IDAHO  AND  MONTANA 


N«  Bondi 


7%    STOCK 
-No  Preferred  Share* 


WILLIAM  M.  KINQSLEY.  Vice-President 
WILLI  AMSOiN  PELL,  Asst.  Secretary 


WILFRED  J.  WORCESTER.  Secretary. 
CHARLES    A.    EDWARDS,    2d    Asst.    Secy 


TRUSTEES 
JOHN  A.  STEWART    Chairman  of  the  Board 


WILLIAM  ROCKEFELLER       PAYNE    WHITNEY 


WILLIAM  )).  SLOANE 
FRANK  LYMAN 
JAMES    STILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEUYARD 
LYTMAN  J.  GAGE 


EDWARD  W.  SHELDON 
CHAUNCEY     KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN    MILLS 
EGKRTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT   I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.   HOFFMAN 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    22d     1914. 
The  TrusUa.  In  contarmlly  wtOi  ttit  Cltaner  oj  thf.  Company,  svbmit  (he  /oUolving  ttcuement  oj  its  attain  on  Ou 

3UI  ol  DtcenthKr.  1913. 
The  Compony'Si  busineii  has  been  conHned  to  r/uirine  and  inland  tranxportatlon  insurance. 

Premiums  on  3uch  risks  Iron;  fhe  1st  January,  1913,  to  the  3lBt  Decemher,  1913 £3,600,334  83 

Premiums  ou  Policies  uot  marked  L>tl  Isi  Jaiiuar>    1913 767.050  94 


BOETTCHER,  PORTER 
fii  COMP.4NY 

DENVER 

We   Are  Specialists 

In  thr  Following  type*  of  sound  aecuritiea, 
netting  5  H  to  6% 

First  Mortgage  Serial  Bonds  Issued  by  Depart- 
njent  Store  corporatloub  of  the  highest  credit 
ar.iuidlne  In  the  large  cities 

First  Mortgage  Serial  Bonds  secured  by  the 
blghe6t  class  of  Improved  real  estate  In  Chicago 
and  other  Western  cities. 

First  Mortgage  Loans  secured  by  Improved 
Chicago  property . 

No  investor  has  evar  been  compelled  to 
accept  loss  on  any  security  purcnased  of 
this   nouse- 

S.W.  Straus  &  Co. 

tNCOafOHa  J  to 

MORTGAGE  -^  BOND  BAN  KERS 


Total  Premiums.-- _ $4,367,386  77 

Premlumf  marked  oCr  from  January  ist.  1913,  to  December  Slat.  1913 $3,712,602  61 

Interest  .>r  the  InvestmentH  oJ  the  Coriipnny  received  during  the  year 8308,419  46 

Interest  ol  DeposltK  In  Bauk.s  and  Trust  Companies,  etc 39,877  94 

Beat  received  less  Taxes  and  Expenses 130,212  32 


478,609  72 

Lioasee  paid  during  the  vear $1,790,888  33 

LfN!  Salvages ¥233.482  06 

Re-lusuraoces 320,813  71 

Discount.. 47  58      664,343  35 

81236,644  97 


Retumn  of  Premiums 8105,033  86 

Expenses,  Includlnc  officers"  salaries  and  clerks'  conioensatlon,  stationery,  advertise- 
ments, etc 6.50,942  08 


A  dividend  of  Interest  of  Six  per  '-cnt  on  the  OTitstanriing  certificates  of  profits  ivlll  be  paid  to  the  holders 
thereof.  -T  their  legal  repre.seut.-.tlvc.i.  ->n  iiiid  »rtcr   fiiesday  the  ihird  of  February  next 

The  '»it.--tandlnii;  certificate?  ji  the  ls.-jue  tif  )Qi)«  will  he  rfdeenied  and  paid  to  the  holders  thereot,  or  theli 
legal  rcprwi-ntaMves,  on  and  after  Tuesdnv  ihe  «h(r<<  of  February  next,  from  which  date  all  Interest  thereon 
wDl  cease       ""he  certlflcate.s  t'.  he  produced  ai  the  time  ol  pavinent  and  canceled. 

A  dividend  of  Forty  ppr  cent  Is  declared  on  the  earned  preinliinis  of  the  Company  for  the  year  ending  3lBt 
Decemher.  1913  which  are  piitltled  to  r)arttcli)ate  In  dividend,  for  which,  upon  application,  oertlflcatea  will  be 
lasued  on  and  after  ruesd.-iy  tne  fifth  oi  Mav  m-xi 

By  order  ot  the  Hoard.  Q.  STANTON  FLOYD-JONES,   Secretary. 

THrJSTEES 
8AMUK1,  T    HUBBARD.  CHARLES   M.   PKATT.; 

THOMAS    a      HUBBARD,  DALLAK    B     I'RATT, 

LEWI.S  CASS    LED  YARD.  ANTON   A.    RAVEM 

WILLIAM    H    LEFFERT8.  JOHN    ).  RIKER, 

CHARLES  U     LEVERICH,  DOUGLAS  ROBINSON, 

GEORCIE    H.   MACY,  WILLIAM  J.  SCHIEFFELIN 

NICHOLAS    K     PALMER,  WILLIAM  SLOaNE. 

HENRY    PARISH.  LOUIS  STERN. 

ADOLF    PAVENSTEDT, .  WILLIAM    A     STREET, 

JAMES  a     POST.  GEOHGE  K     TURNURE. 

RICHARD  H.  WILLIAMS. 
A.    A.    RAVEN,   PrgsidtrU. 
CORNELIUS  ELIJERT.    Vicr-Prtt!<ideni. 
WALTER  WOOD  PARSONS,  2rf   Vice-Presiaera. 
CHARLES   E.   FAY,  3d    Vict-Frtsldent 


JOHN   N     BEACH, 
ERNE.ST  C     BLI.SS, 
WALDRON    P     BROWN, 
JOH.V   CLAFLIN 
GEOIKiE  f.   CLARK, 
CLEVKI.ANI)   U     DODGE. 
CORNP'.MUh    ELDERT. 
RI(  HARD    H     eWART, 

d     FRANKLIN. 

L     GRIGGS, 

HARD, 


PHlLir    A 
HERBERT 
ANSON   W. 


ASSETS. 
United   States  and  Stale  of  New  York 

Bonds 

New    York    (;itv    and    New    York    Trust 

Otmpanles  Sfid  Bank  Stocks. 

Stocks  and  Bonds  of  Railroads 

Other  Securities 

Special    I  X'poslts    In    Banks    and    Trust 

Cotii|)irilCT    - 

Real  Kstiii.<'Cor    Wall  and  Wllilarn  Streets 

and  KxchatiKe  Place.  contHlulriK  offices 
Real  K«t:ite  on  Htaten  Island  (held  uniler 

provisions  of  Chapter  481. Laws  of  1«87) 

Preniium  Notes -. 

B  lis  Recf  Ivahle 

C*ih   In   hands  of  European   Bankers  to 

pay  losses  under  policies  payable  In 

lordttn  countries 

Cash  In  Bank 

Temporary  Investments   (payable    /anu- 

ary  and  February,  I'lH;    .    

U>an»   


SB70.000  00 

1  783  7110  00 

2.7(7  412  00 

2H2..i:iO  00 

1,000. 0011  00 

4.2U'.f.420  04 

7.1.000  00 
47.5  727  45 
e0,S.891  70 

177  «x|  ;i9 
6.(0  Wh  49 

60.',  non  00 

LlAhlLlTlBS 
Estimated   Losses  aud   Losses  Unsettled 

In  |)roce.ss  of  Adjiistirient 

Premiums  on  Unterndnated  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid . 

Hetiirn  Prendums  Unpaid 

Re.xerve  for  Taxes 

Re-Insurance  Premiums 

rinlins  not  Settled.   Including  Compen- 

sat  Ion .  etc 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Prendums 

Certificates    '  Profits  Outstandlns 


81,806,024  00 
ti64,7H;i  26 
.'64,136  25 

108,786  00 

28.906  88 

221,486  06 

70.709  43 

22,656  09 
7.240.320  00 


10.000  00 


(13.250  024  16 


tl0.'>17.7!l6  87 


Thus  leavlnK  a  balance  of .- 8'' 

Accrued  Interest  on  the  3lHt  day  of  Decemher.  1U13.  amounted  to. 

Elents  due  and  accrued  on  the  :)lst  day  nf  Decemher.  im.j.  ninountcd  to 

Re-Insurance  doc  or  accrued.  In  companies  authorl^rcd  In  New  'iork.  on  the  3l8t  day  of  December, 

1913.  amounted  t/>      

Unexpired  re- Insurance  prcinlutns  on  th«!  .list  dnv  of  Decemher.  I'.ii;t    amounted  to 

Note:    The  Insurance  DcpartiiH'nt  hiis  e«tlmat(d  the  value  of  the  Real   I'.statc  comer  Wall  and 

William  Streets  and  Exchange  riace  In  excess  of  tl»e  Hook  Value  Klvcn  above,  at 450,573  98 

And  tne  property  at  Staten  Island  In  excess  of  the  Book  Value,  nt 63,700  00 

farkct  Value  of  Stocks,  Hon<ls  an''  other  Hecurlt" 


1,841  227  29 

li;61,r.,50  26 

28,378  28 

166. »«)  00 
66,903  22 


tbe  Market 


Itles  on  the  3lHt  day  of  December,  1918, 


coeded  the  Compa-iy's  valuation  by 1,268.076  10 

n  the  baalB  ol  thc<ie  Incrcaaed  "aluatlnos  the  oal'oce  would  bo ...........................84,926,338  OP 


STRAU6   BUILDINS  ONE  WALL  STReCT 

CHICACO 


NEW  YORK 


engineers 

THE  J.  G.  WHITE  COMPANIES 

ENGINEERS    -   MANAGERS 
FINANCIERS 

43  Exchange  PUce      -   NEW  YORK 


Chicago  San   Francisco  London 

Manila,    Para,    Buonoa    Airas,    SantlsKO,    Chil 


Alfred  B.  Forstall 


(JbariM  U.  Roblaoa 


FORSTALL  AND  ROBISON 

ENGINEERS 

lavestiKatlona    and  Appraisals    of    Oaa    aod 

Electric   Properties  for   OwD«ni  or   PloaDclal 
iDstltutlous 
«4  WUllam  St..  NEW  YORK  CITY 


C.  G.  YOUNG 

Engineeiing  anrl  Constiuction 

Plans,  Methods,  Examlnatlona 

Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  BIdg.,    New  York 


Alei.  O.  HuniDhreys  Alton  8.  Millar 

HUMPHREYS&MILLER.Inc 

ENOINUBKS 

Power — Light — Gaa 

les  BROADWAY  NEW  YOR< 

;^ining  (Engmcecs 
H.  M.  CHANCE   <Sl   CO. 

MininK  Enginaers  and  C*olui(ists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraiaed 
Drexel  BldK.  PHILADELPHIA 


1¥ 

nmmerciH 


finanrtai 

ronic 


■1^' 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  SectioiB 
State  and  City  Sectiois 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,199,192,976,  against  $2,570,703,705 last  week 
and  $2,790,633,164  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Aug.    15. 

1914. 

1913. 

Per 
Cent. 

5820,801,678 
90,977,391 
♦99,368,fifiO 
26,398,416 
217,623,447 
59,000,385 
13,591,143 

$1,198,300,492 

110,330,430 

113,462,320 

27,891,813 

238,552,595 

60,821,607 

12,076,013 

—31.5 

—17.5 

Philadelphia 

—12.4 

—5.4 

—8.8 

St.    Louis 

—3.0 

New  Orleans 

-1-12.5 

Seven  Cities,  5  days                    __   _. 

51,327,761,120 
501,017,609 

$1,761,435,270 
526,274,819 

—24.8 

Other  cltle-**,  5  days 

— 4.8 

Total  all  cities,  5  days 

Sl,828.778.729 
370,414,247 

$2,287,710,089 
502,923,075 

—20.1 

All  cities,  1  day.-   .   .- 

—26.4 

Total  all  cities  for  week 

$2,199,192,976 

$2,790,633,164 

—21.2 

♦One  day  estimated. 
'"'The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.     We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  August  8,  for  four  years: 


Clearings  at- 


Week   ending   Aug.    8. 


1914. 


1913. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo --- 

Albany.. 

Washington 

Rochester 

Scranton 

Syracuse 

Reading.. 

Wilmington 

Wllke»-Barre 

Wheeling,  W.Va. 

Trenton 

York 

Erie 

Lancaster 

Grecnsburg 

Blnghamton 

Altoona 

Chester 

Montclair 


1,248.437,123 

140,810,824 

49,927,713 

52,617.957 

14,027.231 

6,492,558 

7,723,668 

4,885.810 

3,4.36,349 

3,270,691 

1.620,177 

2,015,621 

1,818,807 

1,914,820 

1,792,609 

838.180 

1.263,768 

1,500,468 

585,827 

684.900 

500,000 

670.956 

386,599 


Total   Middle.  1,547,222,656 


Boston 

Providence 

Hartford 

New  Haven 

Portland 

Springfield  ... 

Worcester 

Fall  River 

New   Bedford. 

Lowell 

Holyoke 

Bangor 


Tot.  NewEng. 


137,775.336 

6,395,700 

5.878,838 

3,619,179 

2,143.612 

2,462,155 

2,401,665 

1,286,406 

824.189 

882,415 

739,411 

436,451 


S 

1,493,613 

143,136 

50.566 

34,426 

13,630 

6,069 

7.189 

4,449 

3,308 

2,904 

1,494 

2,227 

1,582 

2,228, 

1.682 

862, 

1,015 

1,385 

1 ,056 

785 

.538 

799 

380 


,783 
,442 
,845 
,920 
,002 
375 
330 
,484 
,062 
702 
580 
779 
201 
528 
425 
774 
,912 
,915 
,637 1 
300 
458 
,529 
,592 


Inc.  or 
Dec. 


1,775,335,575 


128,268, 
6.674, 
4,957, 
3,026 
2,183, 


576 
461 
968 
979 
447 
fil7 
443 


,165 
500 
801 
,747 
.455 
243 
,810 
,376 
,581 
,076 
,861 
,001 


% 

—  16.4 

—1.6 

—  1.3 

-1-5.3 

-1-2.9 

-1-7.0 

-1-7.4 

+  9.8 

+  38.4 

+  12.6 

+  8.4 

—9.5 

+  14.9 

—14.1 

+  6.5 

—2.8 

+  24.4 

+  8.3 

— 44.6 

— 12.9 

—7.1 

—16.1 

+  1.6 


—12.9 

+  7.4 

—4.2 

+  18.6 

+  19.6 

—1.8 

— 4.4 

—2.4 

+  32.8 

—15.8 

+  97.1 

+  19.7 

—1.5 


164,845.3.57'     153,603.616       +7.3 


1912. 


1,576,877.801 

139,955,482 

.50,466,139 

33,836,033 

12,151,313 

5,821,939 

6,773,774 

4.172.168 

2.750,000 

2,528,040 

1,512,239 

1.752.670 

1,. 564,264 

1,760,396 

1,531,874 

896,647 

976,996 

1,183,629 

.502.272 

640,800 

490,907 

547,993 


1911. 


$ 

1,769,112,345 

132,203,051 

43,321,373 

31,328,916 

9,605,977 

5,676,110 

6,614,601 

3,733,326 

2,285,795 

2,162,493 

1,321,425 

1,252,783 

1,280,331 

1,. 565, 023 

1,396,954 

811,081 

858, .556 

8.52,993 

525,000 

470,900 

451,802 

390,227 


1,848,693,376  2,017,221,112 


144,791,298 

6.718.900 

4,003,511 

2,846.544 

2,149,935 

1.906.107 

2.319,919 

1,099,759 

798,615 

,552, .548 

592,223 

438.064 


168,217.423 


142,170.729 

6,982,000 

3,635,619 

2,769,875 

2,007,603 

1,907,727 

2,510,370 

868,531 

865,336 

552.405 

527.682 

445,645 


166,243.422 


For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Kapids... 

Evansville 

Dayton 

Kalamazoo 

Springfield,   lU.. 

Fort   Wayne 

Akron 

Youngstown 

Decatur 

Le.Kington 

Rockford 

Bloomington 

Qulncy 

Springfield,   III.. 

Canton 

South  Bend 

Jackson  

Mansfield 

Owensboro 

Lima 

Lansing 

Danville 

Jaclcsonville 

Ann  Arbor 

Adrian 


Tot.  Mid  .West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Liike  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton  

Fresno 

San  Jose 

North  Yakima. 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids 

Waterloo 

Fargo 

Helena 

Pueblo 

Colorado  Springs 

Fremont 

Aberdeen 

Hastings 

Billings 


Week   ending   Aug.    8. 


1914. 


Tot.oth.West. 


St.  Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth... 

Memphis 

Atlanta 

Nashville 

Savannah  

Norfolk 

Birmingham  . . 
Chattanooga.. 
Jacksonville  .. 

KnoxvlUe 

Oklahoma 

Augusta- 

Mobile 

Little  Rock... 

Charleston 

M  aeon 

Austin 

Vicksburg 

Jackson  

Meridian 

TulSil 

Muskogee 


285,563,561 

22,622,400 

23,675,036 

30,755,732 

15,000,000 

8,280,472 

6,589,300 

5,725,725 

3,325,846 

3,869,095 

1,390,024 

2,134,236 

591,324 

1,168,179 

1,368,632 

1,501,000 

1,454,562 

519,298 

604,860 

722,437 

765,435 

941,223 

702,335 

1,493,033 

557,210 

505,599 

463,638 

408,721 

520,731 

552,832 

525,0i)0 

323,378 

309,169 

40,000 


424,961,023 

48,164,618 
21,206,741 
11,123,510 
9,508,175 
3,457,718 
5,345,057 
1,995,617 
3,484,370 


,962,487 
024,493 
954,522 
962,254 
950,266 
813,142 
275,000 
270,000 

730,533 

112,497,970 

55,991,212 

22,030,382 

15,519,344 

11,239,441 

9,869,122 

5,216,608 

5,476,457 

2,923,008 

4,050,597 

3.665,777 

2,315,190 

1,512,184 

1,982,423 

1,806,445 

1,241,8.34 

1,000,656 

1,132,275 

619,395 

782,434 

598,329 

519,607 

298,196 

446,625 


1913. 


150,237,541 

68.931,263 

14,639,060 

11,829.633 

6,940. .586 

2,483.292 

7,547,272 

6,253,069 

5.812,407 

10,539,455 

5,000.000 

3,300.000 

3,666,610 

2.498,552 

1.928,6.34 

2,840,000 

1,585,729 

1,797.400 

1,045.497 

1,166.600 

2,100,638 

1,376,208 

3,110,462 

1,4,34.971 

252.806 

319,583 

350,010 

1,534,431 

655,000 

170,939,158 


$ 

287,796,669 

22,292,050 

21,702,827 

33,122,240 

14,044,682 

8,533,445 

6,642,300 

5,096,014 

3,622,651 

3,954,505 

1,269,238 

2,460,757 

748,603 

1,122,242 

1,196,864 

1,889,000 

1,639,690 

606,127 

555,443 

780.905 

618,620 

806,220 

694,941 

1,225,000 

586,703 

725,000 

430,384 

408,585 

494,631 

483,398 

541,709 

396,700 

274,382 

^45,000 

426,807,525 

46,266,962 

20,351,764 

11,798,664 

10,724,863 

4,006,333 

5,382,364 

2,403,028 

3,525,674 

2,230,888 

2,347,276 

846,503 

853,871 

912,714 

773,804 

303,806 

280,000 

Not  included 

'rf3,008,514 

56,801,971 

20,155,978 

18,707,962 

9.057,322 

10,674,327 

8,247,738 

4,960,218 

3,208,045 

4,031,000 

3,640.634 

2.113,3.54 

1,968.917 

1,670,035 

1,615,119 

1,838,408 

440,879 

1,150,502 

790,388 

948.559 

533,355 

339,412 

250,000 

446.625 


Inc.  or 
Dec. 


1912. 


1911. 


—0.8 

+  1.5 

+  9.1 

—7.1 

+  6.4 

—3.2 

—0.8 

+  12.1 

—8.2 

—2.1 

+  9.5 

—  13.2 

—21.1 

+  4.1 

+  14.4 

—20.5 

—11.3 

—14.4 

+  8.8 

—7.4 

+  23.8 

+  16.7 

+  1.1 

+  21.9 

—5.0 

—30.3 

+  7.7 

+  0.03 

+  5.3 

+  14.3 

—3.1 

—18.4 

+  9.6 

—11.1 


150,237,541 

70,333,605 

14,062,170 

12,004,282 

7,-300,480 

3,672.000 

7,062,.507 

6,241,020 

5.633.068 

9,851,930 

6,018,854 

3,.598,232 

3,794,145 

2,827,077 

2.338,240 

2,850,000 

1,. 535.738 

1,502,910 

1,264,751 

1,270,000 

2,063,412 

1,149.468 

2,025,817 

1,760,074 

242,021 

.372,528 

.360,694 

1,382,321 

710,848 


173.246.0,53 


—0.5 

—  1.4 

+  9.3 

—17.0 

+  24.1 

—7.5 

—36.7 

+  10.4 

—8.9 

+  0.5 

+  0.7 

+  9.5 

—23.2 

+  18.7 

+  11.8 

—32.5 

+  127.3 

—1.6 

—21.6 

—17.5 

+  12.2 

+  53.0 

+  19.2 

—3.3 


—2.2 

—2.0 

+  4.1 

—1.5 

— 4.9 

—32.4 

+  6.9 

+0.2 

+  3.2 

+  7.0 

—16.9 

—8.3 

—3.4 

—11.6 

—17.5 

—0.4 

+  3.3 

+  19.6 

—17.3 

—8.0 

+  1.8 

+  19.8 

+  53.6 

— 18.5 

+  4.5 

—14.2 

—3.0 

+  11.0 

—7.8 


Total  Southern 

Total  all 2T5707703 .705  2^,795^0761 

OutvltIP  N.    Y-  lT322.26fi.5S2  OOLOTfi^TS 


-1.3 


280,703,846 

27,738,700 

19,665,609 

27,500,000 

12.266,490 

9,104,425 

5,838,500 

4,374,281 

3,333,350 

3,328,905 

1,017,447 

2,180,114 

713,024 

1,077,207 

1,052,981 

1,562,000 

1,306,114 

503,619 

842,433 

732,169 

567,621 

713,876 

554,337 

1,229,053 

687,998 

766,352 

383,317 

415,827 

415,226 

325,000 

405,147 

289,714 

171,457 

30,000 


411,736,139 

48,223,775 

19,431,433 

11,796,841 

10,342,810 

3,976,940 

5,536,707 

2,571,058 

3,428,723 

1,641,482 

2,626,091 

901,291 

886,699 

839,162 

703,767 

330,774 

295,290 


113,532,843 

48,720,161 

17,562.214 

15,979,607 

9,217,165 

9,386,592 

6,440,576 

4,426,586 

2,875,587 

3,760,524 

2,526,943 

1,788,948 

1,845,867 

1,477,518 

1,255,293 

1,382,487 

411,128 

997,280 

737,267 

1.178,157 

391,921 

327,531 

245,372 

343,822 


133,098,546 

67,771,887 
16,829,296 
12,095,942 


2,167,000 

8,700,000 

5.507,774 

5,780,185 

10,136.487 

5,545,512 

4,037,209 

3,324,873 

2,652,744 

2,538,637 

3.000,000 

1,739.862 

1,353.192 

1,282,175 

1.156.630 

1,885,443 

1,327.786 

2.677.411 

1,830,612 

269,895 

322.329 

271,492 

701,067 

577,459 


165,482,899 


S 

238,039,648 

21,088,450 

18,210,121 

25,675,853 

14,394,444 

9,115,879 

5,104,100 

4,153,029 

2,905,003 

2,566,413 

1,099,862 

2,156,223 

656,735 

1,105,854 

1,088,059 

1,084,000 

1,343,493 

469,466 

750,947 

692,761 

590,593 

668,734 

533,407 

983,657 

520,621 

445,000 

351,599 

407,422 

328,221 

309,000 

413,048 

269,009 

150,617 

33,682 

^357704,950 

44,229,487 

18,145,597 

10,059,338 

10,388,825 

4,168,611 

6,180,479 

2,366,453 

3,220,230 

1,546,381 

1,500,000 

796,095 

854,662 

724,396 

600,000 

405,577 

294,140 


105,480,171 

42,517,379 

16,942,094 

13,985,956 

9,269,477 

8,369.691 

5,703,929 

3,454,182 

2,270,176 

3,225,987 

2,335,435 

1,489,168 

1,568,765 

1,272,363 

1,175,245 

1,051,054 

806,379 

885,388 

551,312 

736,357 

382,910 

373,762 

204,922 

112,539 


118,716,970 

63,524,875 
17,712.129 
12,040,734 


500 
,662 
182 
.048 
,585 
,172 
,297 
697 
,983 
,973 
.965 
236 
,476 
349 
798 
760 
064 
111 
079 
080 
000 
000 
897 
00  0 

151.538.6.52 


2.086 

7,214 

4,249 

4,680 

8,668 

4,244 

3,348 

2,686 

2,045 

1.709 

2,650 

1,604 

1,580 

1.292 

1,111 

1.549 

1,050 

2,355, 

2,063 

280 

348, 

280 

610 

550 


—8.0  2.840.822,226  2.915,905.277 


+  1.6  1.263,943.425  1.146.792.932 
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THE  FINANCIAL  SITUATION. 

It  is  to  the  credit  of  the  authorities  at  Washington 
that  in  the  present  grave  crisis  in  the  world's  history 
they  have  acted  with  commendable  energy  for  the 
relief  and  protection  of  the  country's  monetary  af- 
fairs. The  vigor  and  promptness  with  which  they 
set  the  machinery  in  motion  for  supplying  emergency 
currency  under  the  Aldrich-Vreeland  law  deserves 
all  praise.  They  recognized  from  the  first  that  the 
country's  financial  mechanism  would  be  called  upon 
to  deal  with  a  very  unusual  situation  and  one  of  ex- 
traordinary character.  Quick  action  and  quick 
comprehension  were  imperative,  and  Messrs.  Mc- 
Adoo  and  Williams,  by  their  skilful  handling  of  af- 
fairs, proved  that  they  were  equal  to  the  task. 

The  alertness  of  the  Government  was  in  marked 
contrast  with  the  indifference  in  the  financial 
world  here  to  the  critical  situation  which  was  de- 
veloping with  lightning  rapidity.  The  future  his- 
torian in  studying  economic  conditions  of  the  pres- 
ent time  vnll  no  doubt  be  puzzled  to  explain  the 
attitude  of  helplessness  displayed  by  the  whole 
financial  community  week  before  last.  Only  one 
desire  appeared  to  exist  and  that  was  to  respond  to 
the  call  for  gold  from  abroad.  Day  after  day  from 
fivejtoten  million  dollars  of  gold  was  being  withdrawn 
and  all  transactions  were  conducted  on  the  theory 
that  our  banks  had  unlimited  supplies  of  the  metal 
and  that  they  could  part  with  the  same  with  perfect 
immunity.  Even  the  Treasury  Department  at  this 
juncture  facilitated  the  movement  by  rushing  gold 
here  from  other  points,  so  as  to  let  the  exporter  have 
the  metal  in  the  precise  form  desired  by  him.  What 
dangers  this  involved  to  our  financial  stability  was 
clearly  shown  when  the  Clearing-House  statement 
was  issued  on  Saturday,  Aug.  1,  and  revealed  a 
deficiency  of  no  less  than  $17,425,750  below  the  re- 
quired cash  reserves.  By  the  following  Saturday 
(Aug.  8)  the  deficiency  had  increased  to  the  extraor- 
dinary figure  of  $43,116,000,  according  to  the  state- 
ment of  averages  for  the  week,  and  the  Clearing 
House  did  not  deem  it  advisable  to  issue  at  all  the  usual 
supplementary  statement  showing  the  actual  con- 
dition at  the  end  of  the  week. 

Clearly,  with  the  banks  so  heavily  short  in  cash 
they  were  in  no  condition  to  stand  any  such  drain 
upon  their  gold  stock,  and  the  outflow  of  gold  ought 
by  common  consent  to  have  been  stopped  before  the 
end  of  that  week.  Yet  on  the  very  day  that  the 
Clearing-House  statement  recorded  its  deficiency  in 
cash  reserve,  foreign  exchange  bankers  were  in  confer- 
ence and  giving  serious  consideration  to  a  proposal 
to  accommodate  our  English  friends  with  another 
$100,000,000  of  our  stock  of  gold.  It  never  scpmed 
to  occur  to  any  one  that  we  owed  a  duty  to  ourselves 
as' well  as  to  the  outside  world. 

Fortunately  the  Secretary  of  the  Treasury  and  the 
Comptroller  of  the  Currency  recognized  what  was 
coming,  and  prepared  for  it.  Thanks  to  their  (efforts, 
there  is  now  no  danger  of  an  inadequate  su{)ply  of 
currency.  In  truth,  the  peril  now  is  of  a  different 
kind,  namely  the  issuance  of  too  much  of  the  emer- 
g(!ncy  notes,  and  it  is  by  no  means  certain  that  the 
Treasury  Department  can  be  depended  upon  to 
grapple  with  this  situation  in  the  same  energc^tic 
way  as  with  the  earli(!r  one.  The  Secnstary  of  the 
Treasury  has  on  more  than  one  occasion  acted  as  if 
the  Department  regarded  an  unlimited  amount  of 
tes  as  a  panacea  for  all  tli<'  ills  that  might  afflict 


the  financial  world.  The  Comptroller  of  the  Cur- 
rency gave  expression  to  this  view  in  the  statement 
he  furnished  to  the  press  on  Friday  night  of  last 
week,  and  which  was  published  in  our  issue  of  last 
Saturday,  page  381.  This  statement  contained  a 
hint  and  a  threat.  Mr.  Williams  said:  "I  see  no 
reason  why  there  should  be  any  suspension  of  cur- 
rency payments  anywhere  in  this  country,  and  if  this 
Department  hears  of  any  national  bank  refusing  to 
honor  the  legitimate  requests  of  its  customers  or 
correspondents  for  currency,  when  such  ample  oppor- 
tunities exist  for  supplying  all  proper  applications, 
such  delinquent  bank  will  be  promptly  investigated 
and  dealt  with."  The  purpose  of  this  announcement 
is  plain  enough. 

Simultaneously  all  sorts  of  propositions  are  being 
suggested,  in  and  out  of  Congress,  for  issuing  emer- 
gency notes  in  large  volumes  in  order  to  help  the  cot- 
ton planter.  One  proposal  was  to  advance  $50  a 
bale.  Secretary  McAdoo  is  said  to  have  turned  this 
proposition  down  promptly.  A  somewhat  similar 
proposition  came  from  W.  P.  G.  Harding,  a  member 
of  the  Federal  Reserve  Board.  He  argued  that  the 
new  emergency  notes  "can  be  put  to  excellent  use 
in  saving  the  cotton  crop  from  the  sort  of  disaster 
which  must  come  if  the  export  trade  is  blockaded 
and  if  the  cotton  belt  is  forced  to  pay  off  its  oans." 
It  would  in  our  estimation  be  a  grave  mistake  to 
use  the  emergency  notes  in  this  way  or  to  put  them 
out  in  unlimited  amounts,  thereby  encouraging  spec- 
ulative endeavors  such  as  are  so  decidedly  in  evi- 
dence in  the  grain  market.  The  largest  winter- 
wheat  crop  in  the  history  of  the  country  is  now  being 
gathered  and  there  are  literally  (as  expressed  in  one 
newspaper  account  in  Kansas)  "oceans  of  wheat," 
yet  prices  of  wheat  since  the  outbreak  of  war  have 
been  boosted  up  20  cents  a  bushel.  If  the  banks  did 
not  iinance  those  back  of  the  speculation,  it  could 
never  be  maintained. 

The  weak  point  in  the  emergency  currency  plan  is 
that  the  notes  are  issued  without  being  fortified  with 
an  adequate  reserve  of  gold.  To  emit  paper  money 
in  this  way  involves  a  grave  menace  to  the  country's 
financial  stability  and  also  to  the  maintenance  of 
gold  payments.  In  order  to  release  further  amounts 
of  gold,  it  is  being  urged  in  certain  highly  esteemed 
quarters  that  the  national  banks  shall  actually  be 
allowed  to  count  bank  notes  as  legal  reserve.  We 
would  not  deem  it  worth  while  to  refer  to  this  sug- 
gestion except  that  it  has  the  endorsement  of  so 
eminent  a  banker  as  Mr.  Jacob  H.  Schiff.  In  an 
address  delivered  before  the  New  York  Chamber  of 
Commerce  on  Thursday,  Mr.  Schiff  argued  in  favor 
of  the  release  of  further  amounts  of  gold  by  the  banks, 
so  that  the  United  States  might  meet  pressing  de- 
mands from  abroad,  and  he  contended  that  if  bank 
notes  could  be  counted  as  bank  reserves,  the  neces- 
sary gold  could  be  released  and  availed  of  to  meet 
our  obligations  abroad.  On  this  occasion  Mr.  Schiff 
has  allowed  his  scrupulous  sense  of  honor  as  a  banker 
to  blind  him  to  the  fallaciousness  of  the  theory  that 
emergency  notes,  or  bank  notes  of  any  kind,  can 
properly  be  considered  in  the  light  of  cash  reserve. 
Bank  notes  are  debts — are  obligations — and  cannot 
be  treated  as  anything  else.  They  ought  to  be  forti- 
fied with  new  suj^plies  of  gold;  and  to  argue  that  more 
notes  should  be  issued  in  order  that  the  gold  now 
held  in  reserve  may  be  released  involves  a  miscon- 
ception of  the  most  dangerous  kind.  If  the  process 
were  kept  up,  how  long  would  it  be  before  the  coun- 
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try  would  be  forced  back  to  a  paper  basis  and  gold 
payments  be  completely  suspended? 

No  one  contends  that  a  bank  shall  count  its  own 
notes  (just  issued  to  it  by  the  Treasury  in  return  for 
the  securities  pledged)  as  cash  reserves,  but  it  is 
contended  that  when  it  holds  the  notes  of  other 
national  banks  they  should  be  treated  as  the  equiva- 
lent of  cash  reserve.  What  a  convenient  doctrine 
this  would  be,  and  how  quickly  it  would  lead  to  the 
expulsion  of  all  gold  from  circulation,  will  appear 
when  it  is  considered  that  all  it  would  be  necessary 
for  a  bank  to  do  would  be  to  swap  its  own  notes  with 
those  of  some  other  bank.  For  instance,  if  the  Na- 
tional City  Bank  and  the  National  Bank  of  Com- 
merce each  wanted  to  put  out  $5,000,000  of  notes, 
they  would  simply  have  to  exchange  notes  with  each 
other  and  the  notes  of  the  City  Bank  would  consti- 
tute proper  reserve  for  the  Bank  of  Commerce,  and 
the  notes  of  the  latter  be  legal  reserve  for  the  City 
Bank.  We  are  very  glad  to  note  that  Carter  Glass, 
the  Chairman  of  the  House  Committee  on  Banking 
and  Currency,  has  declared  himself  vigorously  in 
opposition  to  the  idea,  saying  that  it  would  put  the 
country  on  a  fiat-money  basis  under  pretext  of  meet- 
ing an  alleged  emergency. 

Nor  can  we  agree  with  Mr.  Schiff  in  thinking  that 
our  bankers  should  let  more  gold  go  abroad.  Of 
course,  the  country  ought  to  be  supplied  ''with  a 
means  of  paying  its  proper  debts  abroad."  But 
if  we  had  to  settle  all  our  debts  abroad  in  gold  we 
would  be  in  the  position  of  the  bank  that  is  suddenly 
called  upon  to  meet  the  whole  of  its  deposits.  It 
has  to  be  confessed  that  it  cannot  be  done.  The 
situation  to-day  is  that  we  are  asked  to  pay  our  debts 
abroad  in  gold  while  the  foreigners  owing  debts 
here  have  not  the  least  intention  of  paying  us  in  gold. 
Such  a  state  of  things,  if  tolerated,  would  drain  the 
United  States  of  its  entire  stock  of  gold  inashortltime. 
Every  leading  country  in  the  world  is  to-day  protect- 
ing its  stock  of  gold.  Why  should  we  not  protect 
ours? 

As  enormous  additions  are  being  made  to  our 
volume  of  paper  money,  we  cannot  in  safety  allow 
the  country's  stock  of  gold  to  be  depleted  any  further. 
All  the  European  countries  are  keeping  a  tight  hold 
on  their  supplies  of  the  metal,  and  for  the  United 
States  to  part  with  any  of  its  gold  would  be  to  let 
it  go  without  hope  of  being  able  to  get  it  back. 
Obviously,  with  the  foreign  exchanges  deranged  as  a 
result  of  the  gigantic  war  which  is  engulfing  the  whole 
of  Europe,  it  is  not  an  easy  matter  to  buy  bills  of  ex- 
change with  which  to  meet  obligations  due  abroad, 
and  therefor^  gold  shipments  suggest  themselves 
as  the  easiest  way  out  of  the  difficulty.  But  that 
makes  the  exercise  of  caution  all  the  more  incumbent. 
Ordinarily  only  balances  are  settled  in  gold,  not  the 
whole  gross  amount  that  may  be  owing  to  the 
outside  world.  Until  the  old  state  of 
things  returns  we  must  protect  ourselves  in 
the  same  way  that  the  rest  of  the  world  is 
protecting  itself.  This  is  a  duty  we  owe  to  ourselves 
and  it  is  a  duty  we  owe  to  the  community  of  nations 
who  would  have  to  suffer  with  us  if  we  were  pulled 
down  to  financial  destruction  by  allowing  ourselves 
to  be  drained  of  our  stock  of  gold. 

It  should  be  recognized,  too,  that  we  arc  in  no  way 
responsible  for  the  unfortunate  condition  of  things 
that  has  arisen  in  the  foreign  exchange  market. 
We  have  had  no  part  in  bringing  it  about  and 
it  certainly  is  not  to  our  liking.    The  blame  for 


European  wars  does  not  rest  on  us.  Most  Ameri- 
cans regard  them  as  a  blot  on  civilization.  Being 
one  of  the  family  of  nations  we  cannot  escape  some 
of  the  serious  consequences  resulting  therefrom. 
But  certainly  it  would  be  the  height  of  folly  for  us  to 
practice  complete  immolation.  Our  gold  supply 
should  be  safeguarded  beyond  peradventure  and 
bank  notes  should  never  be  allowed  to  be  treated 
as  legal  reserve. 


Fall  River  cotton-manufacturing  corporations  stock- 
holders experienced  another  lean  period  in  the  third 
quarter  of  the  current  year,  the  average  rate  of  re- 
turn on  the  capital  invested  having  been  quite  a  little 
below  that  for  1913.  The  exhibit  for  the  nine 
months,  also,  is  far  from  satisfactory,  and  more  par- 
ticularly so  as  it  is  well  known  that  the  distribution 
made  is  in  greater  or  less  measure  due  to  encroach- 
ment upon  previously  accumulated  reserves,  earn- 
ings alone  not  having  been  sufficient  to  meet  it. 

In  all,  ten  corporations  at  Fall  River  passed  their 
dividends  for  the  third  quarter  of  1914,  and  most  of 
these,  in  fact,  have  paid  nothing  whatever  to  share- 
holders since  1911.  Moreover,  the  amount  to  be 
dusbursed  for  the  period  by  the  thirty-seven  estab- 
lishments our  compilation  includes  is  not  only  less 
than  in  1913  but  below  the  average  of  preceding 
years.  It  aggregates  $291,167,  or  an  average  of 
0.99%  on  the  total  capital  involved,  as  against 
$352,675,  or  1.21%,  a  year  ago,  $308,116,  or  1.11%, 
in  1912,  and  higher  rates  in  the  four  previous  years. 
For  the  nine  months  of  the  current  year,  the  total 
distribution  of  $960,501  and  the  average  of  3.25% 
tell  a  tale  of  poor  return,  comparing  with  $1,046,775, 
or  3.57%,  in  1913.  Between  1907  and  1910,  both 
years  inclusive,  the  nine  months'  dividend  rate 
ranged  between  5.23%  and  7.27%. 


The  Lever  Bill,  to  regulate  dealings  in  cotton 
futures  and  compel  the  use  of  Government  standards 
of  grades  (referred  to  on  July  4,  page  12),  which 
passed  the  House  of  Representatives  on  Monday, 
June  29,  and  has  since  been  amended  in  minor  par- 
ticulars by  conferees  representing  the  Senate  and 
House,  met  the  final  approval  of  the  Senate  yesterday 
(Aug.  14)  and  now  goes  to  the  President  for  his 
signature,  becoming  effective  six  months  later.  As 
approved,  the  bill  imposes  a  tax  of  SIO  per  bale,  in- 
stead of  $5,  where  the  provisions  of  the  Act  are  not 
complied  with,  and,  instead  of  compelling  trading  in 
cotton  to  be  in  accord  with  Government  standards 
"permanently"  fixed,  provides  that  trading  shall  be  in 
accordance  with  standards  fixed  at  various  times  by 
the  Government,  no  grade  to  be  altered  under  one 
year's  notice.  With  the  bill  going  into  effect  six 
months  after  its  passage,  it  is  provided  that  nothing 
in  the  Act  shall  be  held  to  interfere  with  existing 
cotton  contracts,  and  that  being  the  case,  it  would 
seem  that  ample  time  is  allowed  to  adjust  methods  of 
business  on  the  exchanges  to  meet  the  provisions  of 
the  Act.  The  passage  of  this  cotton-futures  legisla- 
tion marks  the  culmination  of  efforts  extending  over 
a  long  period  of  years. 


Eighteen  of  Secretary  Bryan's  peace  treaties  were 
ratified  on  Thursday  by  the  Senate  after  two  days  of 
debate.  The  treaties  with  Panama  and  the  Domini- 
can Republic  were  not  ratified  for  fear  they  will  em- 
barrass this  Government  should  it  become  necessary 
to  preserve  order.     Those  which  were  approved  by 


434 


THE    CHRONICLE 


[Vol.  xcix. 


the  Senate  were  treaties  with  Salvador,  Guatemala, 
Honduras.  Nicaragua,  Netherlands,  Bolivia,  Portugal, 
Persia,  Denmark,  Switzerland,  Costa  Rica,  Vene- 
zuela, Italy,  Norway,  Uruguay,  Argentina,  Brazil 
and  Chili.  The  treaties  are  all  similar  in  scope  and 
provide  for  an  investigation  by  an  international  com- 
mission into  matters  of  dispute  before  resort  to  war 
measures.  In  five  of  the  treaties  the  contracting 
parties  agreed  not  to  increase  their  naval  or  military 
programs  during  this  investigation  unless  danger 
threatened  from  a  third  party.  The  Senate  objected 
to  this  paragraph  on  the  ground  that  it  might  result 
in  complications  which  would  injure  the  United 
States  more  than  it  would  help  the  other  parties  to 
the  treaty.  The  treaties  with  Salvador,  Guatemala, 
Honduras,  Nicaragua  and  Persia  were  amended  in 
this  particular. 

On  Wednesday  night  Provisional  President  Carba- 
jal  of  Mexico  and  his  Cabinet  left  Mexico  City  for 
Vera  Cruz,  thus  deserting  the  capital  before  the 
arrival  of  General  Carranza,  the  head  of  the  Consti- 
tutionalist army.  Carbajal  left  behind  him  a  mani- 
festo addressed  to  the  nation  saying  that  he  had  done 
his  best  in  a  provisional  capacity  to  save  the  country 
from  further  bloodshed,  and  that  his  peaceful  over- 
tures had  been  met  on  the  part  of  the  Constitution- 
alists by  uncompromising  demands  for  unconditional 
surrender.  Two  paths  lay  before  him,  he  said — to 
fight  or  to  accede  to  the  Constitutionalists;  under 
such  conditions  Carbajal  declared  his  Government 
no  longer  could  exist.  "I  leave  the  high  post  which 
I  have  occupied  in  the  belief  that  I  have  fulfilled  my 
duty  towards  my  country,"  he  said.  "I  entrust 
the  lives  and  interests  in  the  capital  to  the  Governor 
of  the  Federal  District.  The  whole  responsibility  for 
the  future  rests  with  the  revolution,  and  if  we  should 
behold  with  affliction  a  repetition  of  the  situation 
which  I  am  trying  to  put  an  end  to,  the  truth  will  be 
manifested  once  more  that  by  violence  society  cannot 
be  reconstructed."  The  Constitutionalist  army 
will  at  once  peacefully  occupy  the  capital.  Eduardo 
Iturbide,  Governor-General  of  the  Federal  District, 
telephoned  from  the  camp  of  General  Carranza  that 
a  peace  protocol  had  been  signed  guaranteeing  jus- 
tice to  the  army  and  the  protection  of  life  and 
property  of  citizens  in  the  capital.  Thus,  appar- 
ently, the  current  revolution  is  coming  to  a  close. 


On  Monday  last,  on  moving  the  adjournment  of 
the  House  of  Commons  for  a  fortnight,  Premier 
Asquith  intimated  that  he  was  hopeful  that  in  the 
interval  he  might  be  able  to  make  proposals  regarding 
the  Irish  Home  Rule  problem  which  would  meet 
with  something  like  general  acquiescence. 


The  censorship  of  news  is  so  complete  as  it  comes 
by  cable  that  it  is  possible  to  give  merely  a  general 
outline  of  the  week's  developments  in  the  European 
war.  Press  dispatches  are  lull  of  inconsistencies 
and  in  many  instances  contain  reports  altogether  un- 
reliable. On  Friday  of  last  week,  for  instance,  it 
was  reported  that  Italy  had  formally  joined  the 
Allies  and  chjclarcd  war  against  Germany  and  Aus- 
tria. Official  denial  of  this  report  was  made  on 
Saturday.  Italy  has  refused  to  accede  to  the  en- 
treaties and  threats  of  both  Germany  and  Austria 
to  r(!Consider  its  determination.  King  Victor  10m- 
manuel  is  reported  to  have  told  the  Ambassadors  of 
the  two  countries  that  no  inducement  would  be  suf- 


ficient to  make  him  "sell  the  honor  of  Italy."  Ger- 
many's insistence  that  Portugal  should  declare  where 
she  stands  has  brought  forth  the  announcement  this 
week  that  Portugal  stands  with  England.  France 
on  Monday  severed  diplomatic  relations  with  Aus- 
tria and  on  Wednesday  Great  Britain  did  the  same, 
presenting  passports  to  the  Austrian  Ambassador 
in  London.  The  British  fleet  in  the  Mediterranean, 
according  to  newspaper  accounts,  has  been  ordered 
to  attack  the  Austrian  fleet,  which  was  last  reported 
in  the  Straits  of  Otranto.  A  strong  French  fleet 
which  is  now  in  the  Mediterranean  will,  it  is  be- 
lieved, co-operate  with  the  British  ships  in  this 
attack. 

In  the  week's  military  operations,  it  seems  reason- 
able to  suppose  that  the  alleged  successes  of  the  Allies 
may  be  exaggerations  and  their  defeats  understate- 
ments, since  what  news  has  become  available  has 
come  from  London,  Paris  and  Brussels  as  a  rule. 
Direct  connection  with  Germany  is  completely  sus- 
pended. Our  own  Government  has  prohibited  the 
transmission  of  cipher  messages  from  the  wireless 
station  at  Sayville,  Long  Island.  This  station  has  a 
trans-Atlantic  sending  power,  but  the  German  sta- 
tions on  the  other  side  are  not  sufficiently  strong  to 
reach  this  side.  Therefore,  so  far  as  direct  com- 
munication from  land  to  land  is  concerned,  only  out- 
bound messages  can  be  forwarded.  The  German 
Charge  d' Affaires  on  Wednesday  called  upon  Secre- 
tary Bryan  for  a  "conversation"  on  the  wireless 
situation.  The  Charge  d' Affaires  laid  before  Mr. 
Bryan  a  complete  statement  of  the  situation  in  respect 
to  wireless  as  viewed  by  the  German  Embassy  and 
his  Government  at  Berlin.  He  told  Mr.  Bryan  that 
it  had  been  next  to  impossible  for  the  German  Em- 
bassy to  communicate  with  its  Government  over  the 
cable  that  passes  through  England  and  that  the 
British  and  French  embassies  were  able  to  com- 
municate by  cable  with  their  governments  and  that 
therefore  the  German  Government  was  completely 
at  a  disadvantage.  He  asserted  that  it  was  im- 
possible to  send  wireless  messages  of  a  confidential 
character  unless  they  were  coded  and  that  the  result 
was  the  practical  cutting  off  of  the  German  Embassy 
here  from  communication  with  its  Government. 
No  decision  has  yet  been  reached  at  Washington 
whether  this  condition  shall  be  changed. 


As  to  the  physical  part  of  the  great  European  con- 
flict, the  most  spectacular  developments  are  reported 
in  Belgium,  where  the  forts  surrounding  Liege,  at 
latest  accounts,  still  hold  out  against  the  terrific 
bombardment  by  the  Germans.  The  German  troops, 
however,  have  occupied  the  city  itself,  having  been 
able  to  move  through  a  narrow  strip  that  the  range 
of  the  forts  did  not  cover.  While  the  Belgians  have 
made  a  most  memotable  defense,  latest  advices  indi- 
cate that  the  Gerrtlans  are  making  slow  but  steady 
progress,  although  no  information  is  available  from 
Namur,  where  French  and  British  troops  are  believed 
to  be  supporting  the  Belgian  defenders.  German 
troops  are  reported  to  be  close  to  Antwerp,  which,  if 
occupied,  will  furnish  a  port  of  great  advantage  to 
them.  Toward  the  close  of  last  week  French  troops, 
after  a  fierce  bdttle,  captured  Altkirch  in  upper 
Alsace,  and  immediately  marched  upon  Muelhausen, 
eight  miles  distant,  which  was  also  occupied.  Sub- 
sequently the  French  tro()i)s  advanced  to  Colmar, 
twenty-two  miles  beyond  Muelhausen  and  forty 
miles  from  Stras^burg,  the  Alsatian  capital.     Some 
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reports  stated  that  the  Germans  lost  30,000  men  and 
the  French  15,000  men  in  the  conflict.  Later  the 
French  army  withdrew  behind  Muelhausen  and  is 
reporting  to  be  holding  its  own  there;  the  French 
War  Office  explaining  that  the  move  was  a  strategic 
one.  French  advices  also  say  that  the  French  have 
driven  the  Germans  back  with  heavy  losses  at  Spin- 
court,  south  of  Longwy,  on  the  Northeastern  French 
frontier,  after  desperate  fighting.  It  seems  safe  to 
assume,  however,  that  the  various  conflicts  thus  far 
have  been  more  in  the  nature  of  skirmishes  having 
ulterior  purposes  than  being  a  part  of  the  great  battle 
plan  of  either  side.  The  German  army  is  reported  to 
be  advancing  slowly  along  the  entire  line  of  attack 
on  Belgium  and  France  and  to  be  concentrating  for 
attacks  at  Namur  and  other  points.  Their  plan  in 
Belgium  seems  to  be  to  isolate  Liege. 


English  newspapers  have  been  threatened  with 
suspension  if  they  published  any  war  news  not  given 
out  by  the  official  bureau  of  publicity.  Hence  very 
little  has  been  printed,  either  of  the  movements 
of  English  troops  or  English  ships.  The  British 
Admiralty  has  issued  a  statement  declaring  the 
various  waters  safe  for  commerce,  with  the  exception 
of  the  North  Sea,  which  has  been  mined  with  contact 
mines  by  the  Germans.  British  warships  are  being 
daily  heard  from  along  the  Atlantic  Coast  and  a  num- 
ber of  German  merchantmen  have  been  reported 
captured  by  them.  Thus  far  no  important  naval 
engagement  has  been  reported.  A  dispatch  from 
St.  Petersburg  contains  a  semi-official  statement 
that  the  Russian  troops  have  carried  Sokal,  in  Aus- 
trian Galicia,  by  assault.  Two  Austrian  cavalry 
regiments  were  reported  annihilated  by  Cossacks  at 
Bielgoraj,  opposite  Lemberg. 


The  condition  of  American  tourists  who  have  been 
unable  to  return  home  from  abroad  has  been  amelio- 
orated  during  the  week.  Financial  arrangements 
between  international  bankers  have  been  completed 
by  which  tourists  can  at  least  obtain  part  of  the 
amounts  due  on  their  letters  of  credit.  Seven  United 
States  transports  left  Galveston  yesterday  for  New- 
port News,  Va.,  and  when  stores  have  been  placed 
on  board  will  be  sent  by  the  Government  to  Europe 
to  bring  back  Americans  who  are  stranded  there. 
Besides  the  transports  the  Christobal  of  the  Panama 
Railway  Co.  will  also  bring  back  citizens  to  the 
United  States.  Mr.  Garrison,  Secretary  of  Jar, 
states  that  the  American  Line  has  promised  to  make 
nine  trips  to  Europe,  by  using  its  six  steamships,  in  the 
next  thirty  days.  This,  with  the  aid  of  the  trans- 
ports, it  is  figured,  means  that  at  least  20,000  Ameri- 
cans will  be  brought  back  to  this  country  within  a 
month. 


One  of  the  most  important  measures  taken  to  clear 
the  international  financial  situation  has  been  the 
opening  of  a  station  in  Ottawa  where  gold  can  be 
deposited  for  the  account  of  the  Bank  of  England. 
We  refer  more  particularly  to  this  development  in  our 
remarks  on  the  sterling  exchange  market.  But  it 
may  be  pointed  out  here  that  the  move  is  an  import- 
ant one,  since  it  avoids  the  risk  of  shipment  of  the 
precious  metal  and  also  avoids  the  high  insurance 
charges  that  are  now  quoted  for  over-sea  gold.  It  is 
reported  that  similar  arrangements  will  be  made  by 
the  Bank  of  England  for  deposit  stations  in  Africa 
and  Australia.     The  stations  will  by  no  means  be 


branches.  So  far  as  Canada  is  concerned,  the 
arrangement  will  be  a  simple  one,  the  Canadian 
Minister  of  Finance  being  merely  appointed  custodian 
of  the  gold  deposited  with  him  for  account  of  the 
Bank  of  England.  Presumably,  however,  the  cus- 
todian will  be  in  a  position  to  honor  drafts  by  the 
Bank  of  England  on  the  gold  he  so  holds,  payable  to 
bankers  and  others  in  this  country.  In  this  way  a 
certain  amount  of  elasticity  will  be  created  in  inter- 
national arrangements.  The  $10,600,000  in  gold 
which  was  brought  back  to  Bar  Harbor  on  the  North 
German-Lloyd  steamer  Kronprinzessen  Cecilie  ar- 
rived in  this  city  on  Saturday  morning  and  was 
deposited  in  the  Sub-Treasury.  Of  this  amount 
$5,000,000  was  forwarded  to  Ottawa  on  Thursday 
by  the  Guaranty  Trust  Co.  As  a  considerable  part 
of  the  remainder  was  originally  intended  for  the 
Bank  of  France,  no  decision  has  yet  been  reached 
as  to  what  will  finally  be  done  with  the  metal. 


The  London  Stock  Exchange,  when  the  closing 
was  decided  on  on  July  30,  postponed  the  mid-August 
settlement,  but  ruled  that  deliveries  and  payments 
must  be  made  as  usual  on  the  July  31  settlement. 
On  Wednesday  last  the  Stock  Exchange  Committee 
announced  the  postponement  of  contracts  for  the 
mid-August  settlements  to  mid-September,  and  for 
the  end-of-August  settlements  to  the  end  of  Sep- 
tember. London  brokers,  according  to  press  dis- 
patches, favor  a  resumption  of  cash  business  in  a 
limited  list  of  securities  on  the  lines  of  the  Paris 
Parquet,  and  bankers  are  exerting  some  pressure 
upon  the  Stock  Exchange  committee  to  start  business 
with  limited  cash  dealings.  Brokers  have  not  been 
waiting  for  the  Exchange  to  open  before  doing  busi- 
ness. They  have  been  circularizing  their  clients 
with  lists  of  securities  available  for  purchase  and  sale 
at  specific  prices,  and  it  is  reported  that  there  has 
been  a  good  response.  Canadian  Pacific  is  said  to 
have  sold  privately  on  the  London  market  at  159@ 
162  The  London  price  on  July  30  was  165.  Consols 
have  been  selling  at  69@70,  against  &9}/^,  the  quota- 
tion when  the  Exchange  closed. 

The  German  banks  in  London  which  operate  under 
licenses  were  temporarily  closed  early  in  the  week, 
and  it  was  reported  that  their  funds  on  hand  had 
been  confiscated.  This  was  a  mistake.  The  licenses 
were  suspended  temporarily,  pending  arrangement 
under  which  they  might  continue  business.  On 
Tuesday  permission  was  given  to  the  German  banks 
to  resume  business  under  the  supervision  of  Sir 
William  Plender,  who  was  appointed  by  the  Treas- 
ury. Incidentally,  it  may  be  mentioned  that  a 
Central  News  dispatch  from  Berlin,  dated  Monday, 
says  that  Russian  funds  seized  by  the  German  Gov- 
ernment in  Berlin  banks  totaled  $25,000,000. 


The  official  department,  the  Parquet,  of  the 
French  Bourse  is  still  open,  notwithstanding  the  war 
excitement.  Trading,  however,  is  entirely  for  cash 
and  is  particularly  limited.  French  Rentes  are 
quoted,  according  to  latest  cable  advices,  at  75.50 
francs,  which  compares  with  77.55  francs  on  July  30. 
It  is  reported  that  some  of  the  large  credit  associa- 
tions are  opening  special  accounts  not  bearing  inter- 
est. The  Bank  of  France  has  made  public  announce- 
ment that  funds  in  its  possession  will  be  delivered 
on  request,  to  those  entitled  to  receive  payments,  at 
their  residences  between  the  hours  of  9  and  noon 
on  the  fourth  day  after  the  application  is  made. 
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A  month's  moratorium,  beginning  Aug.  4th,  was 
declared  in  Paris. 

No  moratorium  has  been  declared  in  Berlin.  A 
German  war  loan  is  to  be  raised,  and  it  is  reported 
by  a  special  dispatch  from  the  German  capital  that 
people  whose  property  exceeds  30,000,000  marks  will 
be  levied  on  first.  The  Reichstag  has  passed  77 
emergency  bills.  The  first  authorizes  a  $1,325,- 
000,000  war  loan.  The  German  Bank  Law  provision 
is  suspended  which  makes  the  Imperial  Bank  pay  a 
tax  of  5%  of  the  amount  of  notes  in  circulation  in 
excess  of  the  stock  of  cash.  All  paper  money  issued 
by  the  Imperial  Bank  is  now  legal  tender  and  ex- 
portation of  all  important  foodstuffs  and  fodder  is 
prohibited.  The  moratorium  declared  in  Russia  at 
the  outbreak'^of  the  war  has  been  extended  for  two 
months' and  the  Chinese  Government  also  has  de- 
clared a  moratorium  for  an  indefinite  period. 

One  effect  of  the  financial  upheaval  has  been  to 
suspend  negotiations  for  a  loan  for  Brazil.  The 
Brazilian^ Cabinet  has  in  consequence  been  compelled 
to  make  other  arrangements  and  has  introduced  a 
bill  in  Congress  to  authorize  the  emission  of  paper 
money.  The''bill  has  been  approved  by  both  Cham- 
bers and'provides  for  300,000  contos,  approximately 
$160,000,000.  Of  this  sum  200,000  contos  is  in- 
tended for'paj^ment  of  Treasury  creditors  and  is  con- 
vertible,''10%  of  customs  receipts  being  allotted  for 
this  purpose.  The  remaining  100,000  contos  is  to 
aid  thelbanks,  which  will  pay  6%  interest  and  are 
called'upon  to  purchage  them  before  Dec.  31  1915. 


One  of  the  practical  signs  of  improvement  in  the 
bankingTsituation  in  London  has  been  the  gradual 
resumption  of  discounts  by  Lombard  Street.  The 
Bank  of ^^ England  has  itself  been  doing  a  very  heavy 
business  in  bills  this  week,  at  its  minimum  rate  of 
5%,  which  came  into  operation  on  Saturday  last. 
This  was  a  reduction  from  6%,  which  was  Friday's 
figure.  The  Bank's  loans  are  at  53^%.  The  private 
bank-rates  for  bills,  all  maturities,  as  last  quoted 
by  cable, ''were  53^@53^%.  Day  to  day  loans  are 
quoted  at  33/2%  to  4%  and  weekly  loans  at  4%.  So 
far  as^can  be  learned  from  the  cable  accounts,  the 
banks^and  discount  houses  of  the  Continent  have 
done  nonbusiness  this  week.  Official  announcement 
was  made  from  London  on  Thursday  that  the  British 
Government  had  decided  to  guarantee  the  Bank  of 
England  against  any  loss  that  might  be  incurred  in 
discounting  bills  of  exchange  of  either  home  or  for- 
eign banks  accepted  prior  to  Aug.  4.  In  view  of  this 
the  Bank  of  England  has  given  formal  notice  that 
it  is  prepared  to  discount  any  approved  bill  of  ex- 
6hange  accepted  before  Aug.  4  at  any  time  before  its 
due  date  at  the  Bank's  minimum  rate  and  without 
recourse  to  the  acceptor.  Upon  maturity  of  the 
bill  the  Bank  will  give  the  acceptor  the  opportunity 
of  postponing  payment,  with  interest  at  2%  over  the 
Bank  rate.  It  is  also  announced  that  the  Bank  will 
be  prepared  to  approve  such  bills  of  exchange  as 
usually  are  discounted  by  it  and  will  also  discount 
good  trade  j>ills  and  acceptance's  of  such  foreign  or 
colonial  firms  or  bank  agcncicis  as  are  established  in 
(Jreat  Britain.  The  (icwernment's  guaranty,  ac- 
cording to  a  Central  News  cal;le,  is  understood  to 
be  the  result  of  a  conference  between  David  Lloyd 
George,  Chancellor  of  the  Exchequer,  and  the 
Governor  of  the  Bank  of  England.  The  bankers, 
acce])ting  houses  and  principal  traders  i)roi)o.se  to 
provide  the  country  with  such  banking  facilities  as 


are  needed.  The  action  of  the  Bank  will  necessarily 
release  an  enormous  amount  of  credit  and  should  lead 
to  a  return  to  more  normal  conditions  in  the  money 
market  in  England  and,  in  turn, with  England's  re- 
lations with  our  own  country.  Aside  from  the  Bank 
of  England  and  a  reduction  from  7%  to  6%  by  the 
National  Bank  of  Denmark,  there  have  been  no 
changes  reported  in  the  European  official  Bank  rates 
this  week,  the  quotations  being:  London,  5%;  Paris, 
6%;  Berlin,  G%;  Vienna,  8%;  Amsterdam, 
Brussels,  7%. 


It  has  not  yet  been  found  necessary  to  suspend  the 
bank  charter  Act.  Instead  the  Bank  of  England 
has  been  issuing  small  notes  in  the  place  of  large 
denominations  and  the  currency  circulation  has  been 
relieved,  according  to  press  advices,  by  the  use  of 
postal  money  orders,  which  have  been  circulating  as 
cash.  W  print  on  another  page  the  text  of  the 
moratorium  as  passed  by  the  House  of  Commons 
on  Monday,  Aug.  3,  after  having  been  signed  by  the 
King  after  a  meeting  of  the  Privy  Council  which 
was  held  at  Buckingham  Palace  on  Sunday  after- 
noon, Aug.  2. 


The  weekly  statement  of  the  Bank  of  England 
registered  a  moderate  recovery  from  the  poor  showing 
of  the  week  preceding.  An  expansion  of  £5,392,560 
was  shown  in  the  bullion  item  and  of  £5,563,000  in 
the  total  reserve,  bringing  the  percentage  of  the 
latter  to  liabilities  up  to  17%,  against  14.60%  last 
week  and  58.07%  at  this  date  a  year  ago.  There 
was  an  increase  of  £6,372,000  in  notes  reserved,  of 
£26,576,000  in  ordinary  deposits,  of  £12,000,000  in 
Government  securities  and  of  £5,435,000  in  loans 
(other  securities).  Deposits  of  public  funds  showed 
a  reduction  of  £3,610,000,  while  note  circulation 
indicated  the  small  reduction  of  £171,000.  The 
Bank's  bullion  item  now  stands  at  £33,014,629, 
against  £41,069,699  in  1913  and  £40,878,192  in 
1912.  The  reserve  aggregates  £20,374,000.  One 
year  ago  the  total  was  £29,944,759  and  the  year  pre- 
ceding £29,815,227.  Meanwhile  note  circulation  is 
much  ahead  of  recent  years,  standing  at  £35,934,000, 
against  £29,574,940  one  year  ago  and  £29,512,965 
in  1912.  Ordinary  deposits  show  the  large  total  of 
£83,325,000,  against  £42,210,189  in  1913  at  this 
date  and  £43,263,123  in  1912.  The  loans  are  £70,- 
786,000,  against  £27,240,566  in  1913  and  £34,141,- 
958  in  1912.  Our  special  correspondent  furnishes 
the  following  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£9,627,000  (of  which  £837,000  from  South  America, 
£2,000,000  India  gold  released  and  £6,790,000 
bought  in  the  open  market);  exports,  £38,000, 
earmarked  Straits  Settlements,  and  shipments  of 
£4,197,000  net  to  the  interior  of  Great  Britain. 


The  formal  statements  of  the  Bank  of  France  and 
the  Imperial  Bank  of  Germany  have,  it  is  understood, 
been  discontinued  during  the  crisis.  At  any  rate  the 
figures  have  not  been  cabled, so  far  as  we  have  been 
able  to  discover,  to  this  centre. 


In  local  money  circles  conditions  have  responded 
to  the  energetic  distribution  of  emergency  currency 
circulation  and  also  to  the  issuance  of  Clearing-House 
certificates  to  facililalc  the  settlement  of  balances 
b(;twe(!n  banks.  New  York  banks — 2!)  institutions 
in    all — have     thus     far    takcMi    out    slightly    above 
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$80,000,000  in  emergency  currency.  The  continued 
absence  of  Stock  Exchange  business  has  relieved  the 
banks  of  any  important  demand  for  call  loans.  Re- 
quirements for  trade  and  industry  have  been  cor- 
respondingly light,  owing  to  the  general  restriction 
'n  our  national  activities,  which  has  been  a  cumulative 
feature  of  the  last  few  months.  The  banks  have 
experienced  from  the  agricultural  districts  a  fair 
inquiry  for  funds,  but  otherwise  the  demands  of 
borrowers  have  been  light.  The  bank  statement  of 
Saturday  last  appeared  in  the  form  that  is  usually 
adopted  when  Clearing-House  certificates  are  out- 
standing, only  the  totals  being  given  and  only  the 
average  and  not  the  actual  figures.  No  returns  for 
the  separate  banks  were  given.  The  totals  regis- 
tered a  decrease  in  the  average  of  cash  of  $57,845,000, 
making  the  deficit  below  reserve  requirements  $43,- 
116,000.  The  loan  item  indicated  an  expansion  of 
$28,965,000,  deposits  were  reduced  $26,875,000,  spe- 
cie suffered  a  reduction  of  $51,800,000  and  legal 
tenders  of  $6,045,000.  Cash  in  bank  vaults  de- 
creased $49, 821, 000;  cash  in  trust  company  vaults  de- 
creased $8,024,000  and  trust  company  cash  in  banks 
was  lower  by  $7,137,000.  A  year  ago  at  this  date 
the  Clearing-House  members  showed  an  average 
surplus  of  $26,427,350  and  two  years  ago  a  surplus 
of  $21,436,900  was  reported. 

As  already  noted  the  demand  for  call  loans  has  been 
unusually  light  as  the  Stock  Exchange  has  remained 
closed.  There  has  been  some  movement  in  re-paying 
loans  representing  the  taking  up  of  securities  by  the 
clients  of  the  brokerage  houses,  although  this  has 
probably  been  very  nearly  counterbalanced  by  col- 
lateral loans  that  have  been  placed  by  these  clients 
direct  with  the  banks.  It  is  understood  that  the  busi- 
ness of  the  closing  day  of  the  Stock  Exchange, 
Thursday,  July  30th,  has  been  almost  completely 
settled  by  deliveries.  Call  loan  rates,  which  have 
been  more  or  less  nominal  during  the  week,  have 
covered  a  range  of  6@8%.  These  figures  have  been 
the  lowest  and  highest  rates  named  each  day  and  6% 
has  been  the  ruling  rate  on  each  day.  Time  money  is 
now  quoted  at  6(5^7%  for  sixty  and  ninety  days, 
against  a  nominal  quotation  of  8%  a  week  ago.  Four 
months'  funds  are  also  quoted  6@7%,  against  7% 
last  week,  and  later  maturities  up  to  six  months  are 
also  available  at  6@7%.  Commercial  paper  is  in 
both  light  supply  and  very  moderate  demand.  High- 
grade  names  are  being  taken  at  6@;634%  for  sixty 
and  ninety-day  endorsed  bills  receivable  and  for  four 
to  six  months'  single  names  of  choice  character. 
Names  less  favorably  known  require  anywhere  from 
6H@7%. 


The  market  for  sterling  exchange  has  continued  in 
the  nominal  and  demoralized  position  to  which  we 
referred  last  week.  There  arc,  it  must  be  added, 
signs  of  a  somewhat  more  promising  outlook.  The 
nominal  rates  quoted  for  demand  bills  and  cable 
transfers  have  declined  somewhat.  But  it  is  neces- 
sary to  emphasize  that  the  quotations  from  day  to 
day,  while  they  may  be  said  to  have  represented  ac- 
tual business,  must  be  rcgardsd  as  mere  indices 
of  actual  conditions  and  not  as  figures  available  for 
any  one  desiring  to  utilize  them  in  the  course  of 
routine  business. 

Nevertheless,  underlying  conditions  have  shown 
some  improvement.  The  arrangement  between  J.  P. 
Morgan  &  Company  and  the  Bunk  of  France,  to  which 
we  alluded  last  week,  has  been  followed  by  a  number 


of  interchanges  of  credit  between  bankers  in  New 
York  and  London.  The  Bank  of  England,  by  es- 
tablishing a  station  at  Ottawa  where  gold  may  be 
deposited  for  its  account,  and  on  which,  presumably, 
disbursing  orders  for  gold  can  be  drawn,  seems  to  pos- 
sess important  potentialities  in  the  form  of  clearing 
up  the  current  deplorable  situation. 

There  is,  we  believe,  too  much  hysteria  and  too 
little  common  sense  being  displayed  in  sterling  ex- 
change circles  at  the  present  moment.  It  must  be 
conceded  that  a  condition  of  demoralization,  not 
improbably  without  precedent,  exists.  This  is  not 
due  to  any  financial  weakness  on  this  side  of  the  At- 
lantic. Local  conditions,  in  fact,  are  eminently 
sound.  The  trouble  has  been  the  sudden  with- 
drawals of  credits  that  our  bankers  were  operating 
on  abroad.  In  turn,  these  withdrawals  have  left 
a  considerable  amount  of  bills  uncovered  and  in 
numerous  cases  new  credits  are  not  available  to  cover 
them.  This  is  a  situation  that  has  in  effect  caused 
an  unexpected  demand  upon  American  bankers  that 
they  provide  immediate  cash  to  take  the  place  of 
their  foreign  credits.  Meanwhile,  foreign  interests 
are  protected  by  their  moratoria  and  are  in  a  posi- 
tion themselves  to  demand  payment,  but  not  to  make 
payment  on  their  own  obligations.  This  obviously 
is  a  one-sided  arrangement  and  justifies  at  least  the 
expectation  of  co-operation  and  forbearance.  We 
have  very  recently  experienced  an  object  lesson  of 
the  danger  of  the  New  York  INIarket  arrogating  to 
itself  a  too  independent  position  in  the  world's  finan- 
cial markets.  For  several  days  before  the  close  of 
the  Stock  Exchange  it  was  the  loud  boast  in  finan- 
cial circles  here  that  New  York  was  the  "only  free 
market  open  in  the  world."  By  the  lamp  of  experi- 
ence it  is  now  possible  to  see  that  it  would  have  been 
wiser  to  have  closed  the  Exchange  before  our  market 
had  become,  to  the  extent  it  actually  did,  the  dump- 
ing ground  for  the  world's  holdings  of  our  securities. 
The  selling  orders,  virtually  without  restriction  as  to 
price,  that  were  received  for  execution  for  Friday,  if 
the  Exchange  had  unfortunately  opened,  were  so 
large  that  it  is  difficult  to  appreciate  how  an  up- 
heaval of  monumental  proportions  could  have  been 
avoided.  As  things  stand  at  present,  it  may  be  said 
that  the  active  selling  of  securities  by  Europe  is  one 
of  the  main  causes  of  the  present  disruption  of  the 
foreign  exchange  situation.  It  is  estimated  that  it 
would  require  between  $160,000,000  and  $200,000,000 
to  settle  American  debts  in  England  alone.  There 
are  a  few  among  the  important  banking  houses  at 
this  centre  who  advocate  the  immediate  payment  of 
this  debt  in  gold.  They  would  go  so  far  as  to  sub- 
stitute bank  notes  as  bank  reserves  in  order  to  re- 
lease the  gold  for  the  purpose  of  making  these  pay- 
ments. 

As  stated  at  the  beginning  of  this  article,  we  cannot 
agree  with  this  plan  nor  with  the  claim  that  necessity 
exists  for  such  action.  The  function  of  the  foreign 
exchanges  is  to  adjust  by  means  of  credits  the  sea- 
sonal balances  that  alternate  in  either  direction.  A 
balance  of  $200,000,000,  even  if  that  figure  is  not  a 
gross  exaggeration,  is  not  a  large  balance  were  times 
at  all  normal.  The  week's  developments  show 
quite  clearly  that  credit  interchanges  between  New 
York  and  London  are  being  gradually  re-established. 
Furthermore,  prospects  for  a  sudden  turn  of  the  ex- 
changes in  our  favor  are  each  day  growing  more 
favorable.  It  cannot  be  long  Ijefore  it  will  be  safe 
I  to  begin  exporting  our  phenomenal  crops  on  what 
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seems  to  promise  an  miexamplcd  scale.  We  have 
already  harvested  what  is  by  far  the  largest  crop  of 
winter-wheat  that  has  ever  been  grown  in  our  coun- 
try. Prospects  for  spring- wheat  and  corn  and  the 
grass  crops,  while  perhaps  less  brilliant  than  a  few 
weeks  ago,  are,  nevertheless,  well  above  an  average. 
The  war  in  Europe  means  that  virtually  every  bushel 
of  grain  that  our  own  people  can  spare  will  be  taken 
at  high  prices  by  foreign  buyers.  Every  bushel  of 
wheat  that  is  shipped  from  our  shores  will  be  more 
than  the  equivalent  of  a  gold  dollar.  Foodstuffs  of 
all  kinds,  including  provisions  and  canned  goods, 
will  be  in  tremendous  foreign  demand  as  soon  as  the 
seas  are  safe.  In  any  event,  foreign  governments 
themselves  are  willing  to  take  the  risk  of  war  insur- 
ance, and  American  producers  and  American  packers 
will  be  able  in  a  short  time  to  sell  their  wares  f .  o.  b. 
ship  in  American  port  for  cash.  Meanwhile  our  own 
importations  of  foreign  merchandise  will  probably 
be  severely  restricted  by  the  war  and  by  the  dulness 
of  trade  at  home.  Hence  it  is  obvious  that  Britain 
and  other  foreign  countries  will  need  on  this  side  im- 
portant credits  and  gold  balances  on  which  to  draw 
for  the  payment  of  food  supplies.  Emergency  note 
circulation  and  bank-note  circulation  generally  are  as 
good  as  gold  for  domestic  purposes  so  long  as  care  is 
taken  not  to  interfered  with  the  gold  reserves  in  the 
manner  suggested  for  instance  by  the  substitution 
of  notes  for  gold  in  bank  reserves.  Conditions  cer- 
tainly justify  any  extension  of  credit  by  London 
banks  and  by  the  Bank  of  England  to  cover  the  period 
when  our  debit  balances  can  be  paid  with  products 
instead  of  gold.  It  is  on  these  lines,  we  beheve,  that 
the  present  problem  should  be  worked  out,  and  we 
are  gratified  to  see  evidences  of  various  movements  in 
this  direction.  The  decision  of  the  Bank  of  England 
to  come  to  the  aid  of  the  London  discount  houses  and 
banks  should  help  to  remove  the  existing  dislocation. 
The  Bank  is  now  discounting  all  approved  bills  of 
exchange  accepted  before  Aug.  4.  This  action  has 
already  exercised  a  substantial  influence,  relieving  the 
money  situation  in  London. 


An  incident  that  is  illuminative  of  conditions  that 
may  be  expected  to  prevail  in  sterling  exchange 
circles  in  the  near  future  has  been  developed  by  the 
tentative  negotiations  for  a  loan  through  J.  P. 
Morgan  &  Co.  for  the  French  Government.  In  an 
official  explanation  of  the  purpose  of  the  loan  the 
bankers  declare  that  it  would  be  for  the  purpose 
of  creating  a  credit  in  the  United  States,  the  proceeds 
of  which  would  he  used  to  buy  American  -products  for 
the  French  people  and  that  no  part  of  the  credit  would  he 
used  for  gold  exports.  We  give  herewith  in  full  the 
bankers'  statement  of  the  French-loan  situation: 

We  have  not  been  asked  by  the  French  Government 
to  make  a  loan,  but  we  have  been  approached  by 
private  interests  to  know  whether  we  would  enter- 
tain negotiating  a  loan  for  the  French  Government 
inicas(!  the  Government  should  d(!sire  such  a  loan. 
It, was  stated  to  us  that  if  the  loan  should  be  made, 
it  would  be  for  tlu;  purpose  of  creating  a  credit 
in  th(!  L'nilcd  States,  tin;  proceeds  of  which  would 
be  used  to  buy  American  ])roducts  for  tlu;  French 
people,  and  that  no  part  of  the  credit  would  be  used 
for  gold  cxpcjrts. 

U^  Immediately  upon  receipt  (;f  this  intiuiry  we 
communicated  the  fact  to  tlu?  State  Dcpartmcuit, 
saying  that  we  were  not  at  all  clear  tiiat  if  asked 
we  should  desin;  to  negotiate  the  loan,  hut  that 
in  any  event  we  would  not  gi\'e  the  matter  consid- 
eration without  first   acquainting  the  Department 


with  the   facts   and  ascertaining  their  attitude   in 
regard  to  foreign  loans  at  this  time. 

We  advised  them  that,  irrespective  of  any  legal 
right  to  loan  to  belligerents,  we  should  not  care  to 
consider  the  subject  if  the  Administration  should 
have  the  shghtest  doubt  in  the  matter.  We  have 
not  as  yet  been  advised  of  the  attitude  of  the  Depart- 
ment and  can  quite  understand  that  possibly  they 
may  desire  to  refrain  from  expressing  any  opinion. 
If  they  should  express  no  opinion  we  shall  be  gov- 
erned entirely  by  the  interests  of  the  general  situa- 
tion as  we  see  them,  should  an  application  be  made 
for  the  loan,  which  is  not  yet  the  case. 

President  Wilson  has  not  yet  directly  announced 
his  position  in  respect  to  the  loan,  but  in  the  indi- 
rect and  unofficial  way  in  which  news  is  permitted 
to  leave  the  White  House,  it  is  intimated  that  the 
President  believes  the  safest  course  for  the  United 
States  to  pursue  is  to  keep  entirely  out  of  the  matter, 
leaving  to  the  bankers,  both  American  and  foreign, 
the  responsibility  of  negotiating  the  business  deal 
at  their  own  risk  and  their  own  way. 


Compared  with  Friday  of  last  week,  when  no  quota- 
tions were  available,  the  sterling  exchange  situation 
on  Saturday  began  to  show  some  signs  of  improve- 
ment. Demand  bills  were  nominally  quoted  at  5  25 
and  cable  transfers  at  5  35  and  5  50.  On  Monday 
the  attitude  was  more  or  less  a  waiting  one.  Some 
encouragement  was  felt  at  the  relaxation  in  open 
market  discounts  in  London,  subsequent  to  the  re- 
duction of  the  Bank  of  England  rate  to  5%,  indi- 
cating the  better  feeling  there;  quotations  were 
practically  nominal  for  demand  at  5@5  10  and  cable 
transfers  at  5  001 5@5  0025,  without  trading;  no 
other  rates  were  named.  On  Tuesday  a  few  small 
sales  were  reported  for  cable  transfers  at  a  range 
of  5  15@5  25  and  for  demand  bills  at  4  95 @ 5  05;  the 
situation,  however,  remained  without  essential 
change.  A  small  amount  of  business  was  transacted 
in  demand  and  cable  transfers  on  Wednesday;  de- 
mand bills  sold  at  4  95@5  00  and  cable  transfers  at 
5  15@5  20;  there  were  no  other  quotations.  On 
Thursday  a  slightly  easier  feeling  prevailed;  the  bulk 
of  the  transactions  that  were  put  through  were  ne- 
gotiated for  demand  bills  at  4  95  with  a  range  of 

4  95@5  00,  while  cable  transfers  were  done  as  low  as 

5  00@5  05.  On  Fridayiquotations  for  cable  transfers 
and  demand  bills  were  reduced  to  4  983^@5  00  and 
4  94(5)4  96,  respectively;  other  quotations  con- 
tinued unavailable.  Closing  quotations  were:  Sixty 
days,  nominal;  commercial  on  banks,  nominal;  docu- 
ments for  payment,  nominal;  seven-day  grain  bills, 
nominal;  cotton  for  payment,  nominal;  grain  for 
payment,   nominal. 

The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
lost  12,185,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Aug.  14.  Their  re- 
ceipts from  the  interior  have  aggregated  S7 ,37(3,000, 
while  the  shipments  have  reached  $9,501,000. 
Adding  the  Sub-Treasury  operations  and  the  gold 
exports,  which  together  occasioned  a  jloss  of  $3,- 
257,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  loss  of  $5,442,000,  as  follows: 


Week  etuUng  Aug.  14. 

Into 
Banks. 

Out  of 
Banks. 

ffct  Change  <n 
Bank  lloldlnna. 

IIiuiUh'  Interior  iikivcmichI        

Sill)- TrdiLiiiry  opcr  and  Ki)l<l  oxporls. 

»7,;{7(1.00() 

J!l,. Ml  1,000 
IS.UIiL'.OOO 

I,oS.H     $2,185,000 
I,().-«       3.257.000 

'Pol  III 

s.'.t.osi  .(iiio     s  !s.:.'j;t.oi)o 

I.OMS     S5. 112. 01)1) 

Aug.  15  1914.] 
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The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Batiks  of 


Aug.   13   1914. 


Gold. 


England. 
France.. a 
Germany  a 
Russia.,  a 
Aus.-Hunai 

Spain a 

Italy a 

Neth'ds  .  - 
Nat.  Bel.b 
Sweden  .a 
Swltzer'da 
Norway,  s 

Total  wk. 
Prev.  wk. 


33,014,629 

165,653,680 

67,842,850 

174,509,000 

51,578,000 

21,740,000 

45,400,000 

13,498,000 

8,472,000! 

5,818,000 

7,202,000 

2,892,000 


Silver. 


25,013.280 
16,727,050 

7,382,000 
12.140,000 
29,191,000! 

2,883,0001 
534,800| 

4.236,000 


Total. 


£ 

33,014, 

190,666, 

84,569, 

181,891, 

63,718, 

50,931, 

48,283, 

14,032 

12,708 

5,818 

7,202 

2,892 


Aug.   14   1913. 


Oold. 


£ 
629  41,069, 
960136,031, 
.900'  56,647, 
,000161,662, 
000  50,590, 
18,449, 
46,034, 
12,274, 
8,149 
5,701, 
7,942 
2,512 


Silver. 


000 
000 
800 
,000 
,000 
,000 
,000 


699 
400 
000 
000 
000! 
,000 

oooj 

000 
,333 
000 
000 
,000| 


Total. 


41, 

161, 

70 


25,065,320 
14,288,750 

7,795,000  169 
10,705,000  61 
29.668,000 

3,300,000 
676,900 

4,074,667 


£ 
069.699 
096,720 
936,750 
457,000 
295,000 
117.000 
,334.000 
.950.900 
.224.000 
,701.000 
,942,000 
512,000 


597,620,159    98,107,130  695,727,289  547,061.432    95,574.637  642.636,069 
592.262.599l  99.258,030 691,520,629:542,306,274i  96,069.270638.375,544 


a  Data  for  1914  la  for  July  30.     b  Data  for  Aug.  6. 


THE  CAMPAIGN  IN  BELGIUM. 
From  the  point  of  view  of  people  who  have  watched 
the  successive  stages  in  the  events  of  the  European 
crisis,  the  most  remarkable  fact  about  the  outbreak 
of  hostilities  is  the  suddenness  and,  in  the  main,  the 
unexpectedness,  with  which  it  occurred.     But  from 
the  large  historical  point  of  view,  the  much  more  im- 
pressive fact  is  the  alignment  of  the  European  States 
on  the  one  side  or  the  other.     England  and  France, 
hereditary  enemies  during  fully  five  hundred  years — 
except  for  their  brief  and  perfunctory  co-operation 
in  the  Crimean  War,  and  until  the  diplomatic  ef- 
forts  of   Edward  VII. — are  fighting   side   by   side. 
Russia  and  England,  States  which  the  diplomacy  of 
the  century  past  have  marked  out  as  natural  foes, 
because  of  their  colliding  interests  in  the  Mediter- 
ranean  and   on   the   Indian   frontier,    are   engaged 
against  a  common  antagonist .    The  Triple  Entente  be- 
tween France ,  Russia  and  England ,  long  considered  the 
frailest  of  diplomatic  bonds,  has  held  firm  in  the  face 
of  what  lately  would  have  seemed  insuperable  ob- 
stacles, while  the  Triple  Alliance,  the  foremost  factor 
in  European  affairs  during  the  past  quarter  century, 
has  been  broken  by  the  flat  refusal  of  Italy  to  go  to 
the  help  of  Austria  and  Germany. 

So  far  as  regards  the  proximate  cause  of  war,  the 
fact  that  events  in  the  Balkans  were  the  spark  which 
started  the  general  flame  is  quite  in  accordance  with 
predictions  made  for  a  generation  past,  by  European 
political  and  military  observers.  Yet  one  of  the 
extraordinary  considerations  is  that  a  war  which  did 
not  occur  over  the  critical  disputes  of  the  Balkan 
States  themselves  a  year  ago,  when  material  inter- 
ests of  neutral  European  Powers  visibly  clashed, 
nevertheless  should  have  broken  out  over  the  minor 
question  of  determining  the  Servian  Government's 
responsibility  for  the  assassination  of  a  foreign  prince. 
Still,  in  this  regard  the  present  war  does  not  very 
greatly  differ  from  that  of  other  first-class  conflicts. 
People  have  forgotten  that  the  immediate  cause  of  the 
Franco-Prussian  war  was  the  candidacy  of  a  King 
of  Spain,  or  that  the  Crimean  conflict  was  based  on 
the  custody  of  the  Holy  Places  in  Palestine. 

Controversy  always  surrounds  the  question  of  re- 
sponsibility for  actual  war  from  so  seemingly  inade- 
quate a  cause,  and  the  question  will  long  be  dis- 
cussed in  connection  with  this  war.  Russia  mobil- 
ized her  army  on  the  Austrian  border  in  1913;  yet 
the  trouble  was  adjusted  without  an  ultimatum 
from  Germany  or  any  one  else.  Russia  mobilized 
again  in  July  1914,  and  Germany  almost  immediately 
declared  war.  We  shall  have  to  await  the  dis- 
closures of  later  history  before  we  can  be  sure  who 
actually  stood  in  the  way  of  harmonious  settlement 
on  this  last  occasion.     On  the  face  of  things,  very 


grave  responsibility  rests  on  the  German  Kaiser 
for  his  refusal  to  co-operate  with  other  Powers,  in 
asking  the  reference  of  the  Austro-Servian  dispute 
to  an  international  conference  or  in  mediating  be- 
tween Russia  and  Austria.  But  we  do  not  yet  know 
precisely  what  Russia's  attitude  has  been  during 
1914;  nor  do  we  know  how  far  the  mischievous  ac- 
tivities of  the  military  clique,  whether  in  Austria, 
in  Russia  or  in  Germany,  have  this  time  forced  the 
hand  of  the  sovereigns. 

Probably  no  consideration  has  been  more  dramatic- 
ally pushed  to  the  front,  in  the  very  beginning  of  this 
war,  than  the  unexpectedly  important  role  performed 
by  smaller  European  States .     Of  Belgium,  this  has 
been  so  far  true  as  to  become  a  salient  fact  in  the  his- 
tory of  the  day.     Yet  perhaps  there  was  no  other 
country   in   Europe — aside   from   the   Scandinavian 
States — of  which  the  prediction  that  it  might  be  the 
central  figure  in  a  great  European  war  would  have 
seemed,  three  or  four  weeks  ago,  more  absolutely 
improbable.     No  doubt  it  might  have  been  remem- 
bered that  Belgium  was  the  battle-ground  of  the 
Austrian  Succession  war  of  1745,  of  the  pitched  en- 
gagements of  Louis  XIV.  and  Mariborough,  of  the 
French   revolutionary   campaign,    and   of  the  final 
struggle  of  the  allied  forces  with  Napoleon.     But 
these    facts    had   largely   been    overlooked,    in    the 
changed  relation  of  European  States  in  recent  history, 
and  Belgium's  neutrality  had  been  respected  in  the 
Franco-Prussian    war.     The    present    situation    is 
once  more,  as  on  so  many  previous  occasions  in  his- 
tory, the  unfortunate  consequence  of  this  prosper- 
ous little  kingdom's  geographical  situation — acces- 
sible as  it  is  on  one  side  by  the  sea  to  England,  and 
providing  on  its  other  boundaries  access  through  a 
level  plain  to  both  France  and  Germany. 

To  military  critics,  it  cannot  have  been  surprising 
that  Germany's  attack  on  France  was  directed  first 
through  Belgium,  despite  the  previous  guarant}'',  in 
which  Germany  participated,  of  Belgian  neutrality. 
It  seemed  the  one  quick  road  to  Paris.     Whether 
the  Kaiser  underestimated  the  force  of  Belgium's 
resentment    of   this   action,    and   whether   he    mis- 
read the   attitude   of  the   British   Ministry  in  the 
matter    of    military    intervention    to    protect    Bel- 
gium's neutrality,  will  be  among  the  controversies  of 
future  history.     It  is  at  least  a  possibility  that  Ger- 
man military  authorities  had  looked  for  the  easy 
thrusting-aside   of   Belgian   resistance,    and   of   the 
summary  dispersal  of  descendants  of  the  soldiers  who 
gave  way  so  quickly  on  the  first  day  of  Waterloo. 
It  is  equally  a  possibility  that  the  German  army 
experts  may  have  reckoned  on  England's  sure  neu- 
trality.    The   negotiations   over   the   neutralization 
of  the  Channel,  set  forth  by  Sir  Edward  Grey  in  his 
war  speech  to  the  House  of  Commons,  suggest  such 
expectation.     It  is  a  highly  interesting  fact  that  the 
German  newspapers  last  at  hand,  in  their  editorial 
views  of  the  probable  alignment  of  the  Powers,  re- 
flect a  strong  belief,  on  the  eve  of  Germany's  declara- 
tion of  war  on  France,  that  England's  hands  were 
tied  by  the  prospect  of  civil  war  in  Ulster.     Such  an 
Irish   uprising   did   actually   occur  when   Napoleon 
opened   hostilities   against   England   in   1803.     But 
how  completely  erroneous  any  such  judgment  was 
on   this   occasion,  was  speedily   indicated  by  Red- 
mond's speech   in   Parliament,   offering  the   Ulster 
and  Nationalist  volunteers  as  a  harmonious  guard  for 
Ireland,  or  for  service  in  the  army,  and  Sir  Edward 
Carson's  prompt  confirmation  of  the  pledge. 
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Whatever  the  facts  may  be  as  to  the  German 
Government's  expectations,  one  thing  stands  clearly 
out  of  the  confusion  of  particulars  regarding  the 
past  week's  remarkable  manoeuvres  before  Liege. 
It  is  that  the  Belgian  resistance  has  blocked  the  initial 
objective  whereby  France  was  to  be  taken  by  sur- 
prise, has  deranged  and  delayed  the  German  plan 
of  campaign,  and  has  given  a  precious  ten  daj's  of 
time  for  France  to  mobilize  its  army,  and  even  for  the 
English  expeditionary  force  to  cross  the  Channel  and 
join  the  French.  As  for  Italy,  it  is  as  yet  a.  negligible 
quantity  in  the  struggle,  and  the  Kaiser  must  have 
been  aware  of  the  possibility  that  popular  feeling  in 
that  country  against  Austria  would  prevent  the 
Italian  Government's  redeeming  its  full  engagements 
to  the  Triple  Alliance.  Italy's  attitude,  nevertheless, 
remains  an  awkward  fact;  first,  because  it  denies  the 
shelter  of  friendly  ports  to  the  Mediterranean  fleets 
of  Germany  and  Austria,  at  a  moment  when  the 
English  Government  commands  the  Atlantic  and  the 
Channel,  but,  second,  because  of  the  possibility  which 
remains,  that  if  Italy  were  to  cast  her  lot  with  the 
Allies,  her  flank  movement  against  Austria  might 
have  important  consequences. 

At  the  moment,  it  seems  that  the  initial  great 
battle  of  the  campaign  will  be  fought  to  the  southeast 
of  Brussels.  The  engagement  may  conceivably  focus 
on  the  historic  field  of  Waterloo,  which  is  now  only 
slightly  to  the  west  of  where  the  hostile  lines  are 
known  to  be  drawn  up,  and  which  commands  the 
direct  road  to  Brussels.  Censorship  is  so  rigid  on 
all  war  news,  and  the  exclusion  of  war  correspond- 
ents from  the  army  so  complete,  that  the  information 
which  this  country  gets  is  based  almost  wholly  on 
bulletins  from  the  war  offices,  and  hence  is  naturally 
one-sided  and  possibly  at  times  intentionally  mis- 
leading— especially  since  communication  with  Ger- 
many has  virtually  stopped  through  the  cutting  of 
the  cables.  News  of  the  first  importance  cannot, 
however,  be  very  long  delayed.  With  possibly  a 
million  men  already  aligned  on  each  side  of  the  con- 
test, with  the  enormously  increased  effectiveness  of 
modern  artillery,  with  the  consequent  radical  change 
in  military  tactics,  with  the  field  telephone  and  the 
aeroplane  as  new  factors  in  warfare,  and  with  this 
the  first  engagement  in  which  first-rate  Powers 
have  fought  under  these  thoroughly  modern  condi- 
tions, the  next  few  days  or  weeks  should  be  rapidly 
making  history.  Whichever  side  wins  the  victory, 
we  shall  see  no  utter  rout  of  the  defeated  army,  like 
the  famous  debacle  of  the  French  at  Waterloo.  We 
are  unlikely  to  witness  a  blockading  movement  and 
surrender,  such  as  Sedan.  AHne  of  battle  more  than 
a  hundred  miles  long,  with  the  fighting  and  sup- 
porting troops  numerically  so  enormous,  presents 
little  probability  of  that. 

What  is  most  probable  is  that  the  Battle  of  Mouk- 
den  will  be  repeated  on  a  larger  scale;  ending,  as  that 
conflict  did  (after- three  or  four  days  of  engagement  in 
force  from  end  to  end  of  the  line  of  battle)  in  the 
slow  withdrawal  of  its  shattered  forces  by  the  defeated 
army,  an<lahaU  iroux  pure;  exhaustion  by  the  victors. 
The  (;umpaign  would  then  in(!vitably  shift  to  ground 
nearer  the  capital  of  the  defeated  army,  and  ]irepara- 
tions  for  the  next  engagem<!ut  be  renewed.  How 
long  such  a  series  of  engagements  could  continue, 
without  one  or  the  other  party  suing  for  terms  of 
peace — no  doubt  through  the  medium  of  the  United 
States — would  depend  mainly  on  the  staying  power 
of  the  retreating  troops  and  the  (luality  of  available 


reserves  to  call  upon;  but  it  would  also  necessarily 
depend  on  the  condition  of  affairs,  financially  and 
otherwise,  that  confronted  the  Government  or 
governments  at  home. 


IF  GOVERNMENT  REVENUES  DECLINE,  WHY 
NOT  REDUCE  EXPENSES? 
One  plea  made  (and  with  some  reason)  for  enact- 
ing an  income  tax,  although  not  necessarily  just  the 
defective  one  rushed  through  so  tumultuously,  was 
that  tariff  reductions  might  cause  a  serious  decline 
in  revenue  which  must  be  made  good  somehow.  At 
present,  the  decline  in  both  imports  and  exports  re- 
sembles that  of  an  embargo.  The  duties  collected 
at  this  port  in  the  first  ten  days  of  this  month  were 
almost  one-fourth  less  than  in  the  like  time  of  last 
year,  and  nearlj^  one-half  of  the  collections  in  this 
August  has]been  on  goods  withdrawn  from  warehouse. 
This  is  of  transient  interest  as  showing  the  effect  of 
a  quasi-embargo,  but  is  to  be  taken  in  full  view  of  the 
certainty  that;^the|^interruption  (almost  amounting 
to  a  severance)  of  all  sorts  of  communication  with 
Europe  is  necessarily  worst  at  its  beginning 
and  will  gradually  relieve  itself  through  its  intoler- 
ableness . 

Yet  it  is  within  possibility  that  some  modified 
taxing  may  be  found  necessary,  or  be  so  deemed,  and 
several  subjects,  such  as  sugar,  coffee  and  stamp 
taxes,  have  been^mentioned.  But,  on  the  other  hand, 
what  about^reduction  of  expenditures  as  an  alterna- 
tive and  avoidance  of  more  revenue?  The  word 
economy  is  still  in? all  the  dictionaries;  it  is  usual  in 
campaign  platforms,  in  which  the  party  out  of  power 
views  with  alarm  thejreckless  extravagance  of  the 
party  in  power;  it  is  mentioned  now  and  then  on  the 
floor  of  one  or  both  houses  of  Congress,  and  the  hon- 
orable members  decorously  hold  their  faces  straight 
as  they  ostensibly'^listen  and  approve.  Everybody 
is  in  favor  of  economy  and  retrenchment,  but  every- 
body continues  not^in  favor  of  putting  either  into 
practice  at  just  this  present  time  or  in  the  particular 
direction  proposed;  everybody  is  willing  to  have  the 
pruning  applied  outside  of  his  own  district  and  far 
away  from  his  own  plans  for  officially  returning  to 
Washington. 

Economy  is  honored  (in  the  promise)  by  talking 
about  it;  by  instituting  commission  after  commission 
to  inquire  into  everything,  including  the  cost  of  liv- 
ing and  the  reasons  why  so  much  public  money  is 
expended  and  there  is  no  such  thing  as  a  budget  or 
any  genuine  bookkeeping  system  or  other  mode 
of  treating  public  finances  in  a  business-like  way.  In- 
quiry is  added  to  inquiry;  commission  is  piled  upon 
commission;  and  there  is  an  almost  total  absence  of 
recognition  by  the  public,  as  well  as  by  office-holders 
and  legislators,  of  the  fact  that  officialism  of  every 
kind  is  a  public  burden  to  be  borne. 

That  war  is  costly  and  must  be  paid  for  is  plain 
to  even  the  most  illiterate;  nearly  all  comprehend  that 
a  war  estal)lishment  is  a  drain  even  in  tim(;  of  peace, 
])y  keepin;  many  thousands  of  able-bodied  men  non- 
producers  and  turning  the  labor  of  many  others  into 
what  is  non-productive,  for  munitions  of  war  are 
seeds  that  grow  crops  of  destruction  only.  Most 
persons  can  see  without  aid  that  a  failure  of  impor- 
tant food  crops  would  produce  scarcity  and  higher 
prices;  but  through  sonu^  strange  lack  of  reasoning 
people  do  not  realize  tlial  the  annual  waste  of  prop- 
erty by  fire  and  the  existence  of  a  too-large  office- 
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holding  class  means  waste  by  unprofitable  consump- 
tion in  the  one  and  a  deficiency  of  production  in  the 
other. 

To  impose  more  taxes  and  higher  taxes  is  the  most 
"natural,'  and,  unhappily,  the  more  popular  way, 
also,  of  preventing  any  deficit.  With  all  property  to 
draw  from,  and  with  the  miserably  deceitful  notion 
that  whoever  "has  no  property"  pays  no  tax,  why 
not  lay  hold  of  enough?  With  extravagance  stead- 
ily growing,  "enough"  is  a  steadily  retreating  pros- 
pect; as  we  have  possibly  remarked  already,  to  over- 
take and  satisfy  an  increasing  expenditure  is  as  hope- 
less as  to  try  to  fill  up  a  rathole  by  pouring  water 
into  it. 

Here  is  an  occasion;  who  is  the  man  in  public  life 
to  respond  to  and  be  equal  to  it  ?  The  role  of  enforced 
economist  is  not  popular.  Some  who  essayed  it  have 
been  rewarded  by  the  not  highly  honoring  title  of 
"watchdog  of  the  Treasury."  He  who  rises  to  this 
occasion  must  have  firmness.  He  must  regard  right 
and  principle  more  than  expediency.  He  may  be 
beaten  at  the  polls  by  somebody  who  talks  for  "an 
appropriation."  None  the  less,  the  opportunity  is 
created  by  the  need. 


THE  ADVANCE  IN  PRICES. 

The  President's  letter  to  the  Attorney-General 
regarding  the  advance  in  prices  which  has  occurred 
since  the  outbreak  of  war  in  Europe  directs  atten- 
tion to  an  undoubted  abuse.  There  has  been  some 
gratifying  disposition  shown  to  stand  together  in 
minimizing  the  unhappy  effects  of  the  war  upon  this 
country,  instead  of  rushing  to  seize  the  utmost  in- 
dividual gain  without  consideration  of  others  or  of 
the  future.  One  large  drug  concern,  for  example, 
promptly  announced  that  it  .had  not  raised  prices 
and  would  not  do  so  until  compelled,  and  that  it 
had  withdrawn  some  wholesale  stocks  for  the  benefit 
of  retail  customers.  Large  importers  or  handlers 
of  important  articles,  such  as  dye-stuffs,  which  are 
necessary  for  manufacturing  uses  and  come  largely 
from  abroad,  have  notified  their  distributing  agents 
to  accept  no  orders  at  present  from  new  customers, 
to  supply  only  moderately  to  any  one,  and  then 
only  upon  inquiry  into  the  needs  of  the  customer  as 
to  the  next  three  or  six  months.  On  the  contrary, 
the  outcry  about  higher  prices  of  food  is  already 
raised,  and  an  advance  in  meats,  particularly,  ig 
demanded.  Besides  the  action  of  the  Federal  Ad 
ministration,  the  Mayor  and  the  District  Attorney 
here  have  begun  looking  into  any  possible  con- 
certed advance;  similar  action  is  reported  from  Chi- 
cago; resolutions  for  the  customary  inquiry  are  of- 
fered in  Congress,  and  a  bill  for  penalizing  any  agree- 
ment to  advance  prices  of  any  food  article  handled  in 
inter-State  commerce  is  talked  of. 

The  affirmation  of  a  sentence  to  imprisonment 
against  certain  members  of  an  alleged  "poultry 
trust"  under  an  old  and  almost  unknown  law  of  this 
State  ["Chronicle"  Feb.  14,  p.  482]  is  a  reminder 
that  there  has  long  been  law  enough  to  cover  agree- 
ments and  conduct  which  do  amount  to  conspiracy 
to  raise  the  prices  of  food,  and  presumably  similar  laws 
exist  in  most  other  States.  Undoubtedly  dealers 
and  growers  of  food  have  noted  the  situation  and  have 
assumed  that  it  means  an  opportunity;  the  con- 
sumer will  expect  to  be  confronted  by  higher  i^rices, 
so  why  should  he  not  be  ?     As  consumers,  we  have  ab 


noted  upon  how  slight  inducement  food  prices  rise 
and  how  sluggishly  they  respond  to  what  apparently 
are  reasons  for  a  decline.  The  upward  movement 
hardly  requires  a  concerted  action;  it  can  become 
simultaneous  by  unspoken  "suggestion,"  and  there  is 
probably  no  doubt  that  many  dealers  have  been  very 
hasty  in  trying  to  seize  opportunity  while  it  is  still 
new.  On  the  other  hand  the  most  real  causes  for 
high  prices  of  food  have  existed  for  many  months. 
As  to  meats,  one  of  the  largest  of  the  Chicago  con- 
cerns avers  that  receipts  at  the  stock  yards  have  been 
almost  on  a  famine  basis  for  the  last  two  weeks, 
particularly  saying  that  in  its  nine  plants  the  number 
of  cattle  and  of  hogs  killed  in  the  first  week  of  the 
war  was  not  much  more  than  one-half  and  one-fifth 
that  in  the  last  week  before  the  outbreak.  This 
would  put  the  blame  back  upon  the  producer,  who 
is  an  evasive  person  to  find;  but  the  supply  of  meats 
notoriously  does  not  keep  pace  with  consump- 
tion. 

It  is  to  be  remembered,  also,  however  unwillingly, 
that  the  highest  large  bidder  controls  any  market, 
and  that  we  cannot  expect  to  remain  unaffected  by 
a  European  demand  for  food  which  is  coupled  with 
decreased  production.  If  sins  and  errors  carried  no 
penalty  beyond  those  who  commit  them,  their  num- 
ber would  swiftly  decline;  but  vicarious  suffering  is 
the  law  of  the  universe,  because  interdependence  is 
a  still  more  fundamental  law.  The  personal  bur- 
dens of  bereavement  and  consequent  poverty  will 
lie  most  heavily  on  the  countries  involved  in  this 
most  causeless  of  wars;  but  we  must  all  take  some 
share  in  its  trials,  because  we  are  living. 


IMMIGRATION  AND  EMIGRATION  IN 
1913-14. 

The  latest  bulletin  issued  by  the  Bureau  of  Immi- 
gration, Department  of  Laboi* — that  for  June  and  the 
fiscal  year  ended  June  30  1914 — confirms  the  opin- 
ion we  expressed  on  July  11,  that  the  movement  of 
aliens  in  this  direction  in  the  twelve  months  of  1913- 
14,  while  of  great  magnitude  and,  under  existing 
conditions,  in  excess  of  current  needs  for  additions 
to  our  labor  force,  would  be  smaller  than  for  1912-13. 
The  expectation  was  that  the  June  influx,  when  of- 
ficially compiled,  would  fall  far  below  1913.  That 
has  proved  correct,  and,  moreover,  the  July  arrivals, 
as  unofficially  tabulated,  are  the  smallest  for  the 
period  since  1908.  Furthermore,  with  Europe  in- 
volved in  war,  the  arrivals  of  foreigners  for  some  time 
to  come  are  likely  to  be  practically  nil.  Thus  it  is 
that  within  a  period  of  a  few  days  a  new  situation  as 
regards  the  ordinary  labor  force  of  the  country  has 
developed — a  change  from  a  fear  of  plethora  to  one 
of  anxiety  as  to  where  sufficient  hands  are  to  be  ob- 
tained to  carry  on  much  v/ork  for  which  contracts 
have  already  been  arranged. 

The  alien  arrivals  at  the  various  ports  of  the 
United  States  in  June  1914  aggregated  only  85,094 
(made  up  of  71,728  immigrants  and  13,366  non-im- 
migrants), this  comparing  with  no  less  than  198,457 
in  1913  and  108,235  in  1912.  For  the  six  months 
ended  June  30,  the  number  admitted  was  but  572,- 
337,  against  786,159  the  previous  year  for  the  same 
period  and  580,562  in  1912.  For  the  full  fiscal  year 
1913-14  (July  1  1913  to  June  30  1914),  however, 
owing  to  the  heavy  movement  the  first  half  of  the 
period,  the  decline  from  the  preceding  twelve  months 
is  small,  1,403,081  contrasting  with  1,427,227,  and 
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the  gain  over  both  1911-12  and  1910-11  approximates 
close  to  400,000.  But  against  the  inflow  in  the  lat- 
est year  we  have  to  set  a  larger  volume  of  departures 
than  usual,  the  emigrant  and  non-emigrant  outflow 
totaling  633,805,  against  611,924  and  615,293,  re- 
spectively, in  the  two  preceding  years.  It  follows, 
therefore,  that  the  net  gain  in  foreign-born  popula- 
tion falls  moderately  below  1912-13 — 769,276  com- 
paring with  815,303 — but  is  considerably  in  excess  of 
1911-12. 

For  an  extended  period  of  time  Italy  has  fur- 
nished the  largest  quota  of  the  arriving  aliens — 
323,863  in  1913-14,  or  more  than  one-fifth  of  the 
grand  aggregate — but  the  return  movement  of 
Italians  in  the  latest  twelve-month  period  was  very 
heavy,  reducing  to  184,704  the  net  inflow.  Ar- 
rivals of  Hebrews,  too,  were  very  large,  and,  as  de- 
partures were  small,  the  net  influx  was  decidedly 
greater  than  in  1912-13.  The  immigration  from 
Austro-Hungary,  Bulgaria,  &c.,  Canada,  Germany, 
Greece,  Mexico  and  Roumania  was  also  ahead  of 
1912-13.  On  the  other  hand,  the  inflow  of  [Poles  fell 
considerably  under  the  unprecedented  total  of  the 
previous  year,  but  was  nevertheless  large. 

Aside  from  the  matters  already  referred  to,  the 
bulletin  under  review  gives  a  mass  of  information  of 
an  interesting  nature,  as,  for  instance,  a  compilation 
indicating  the  occupations  of  the  new  additions  to 
our  population.  Information  on  this  point  is  classi- 
fied under  three  heads — professional,  skilled  and 
miscellaneous.  Under  the  first  head,  the  influx  in 
1913-14  was  a  little  ahead  of  1912-13,  with  teachers, 
electricians  and  musicians  showing  the  largest  in- 
creases. Most  of  the  various  classes  of  skilled  work- 
men also  arrived  in  greater  numbers,  conspicuous 
gains  over  1912-13  being  found  among  barbers,  car- 
penters, clerks  and  accountants,  dressmakers,  lock- 
smiths, masons,  milliners,  painters,  tailors  and  seam- 
stresses. Rut  in  one  important  vocation — mining — 
the  year's  movement  in  and  out  resulted  in  a  decrease 
in  the  labor  force.  The  miscellaneous  division, 
embracing  all  those  not  included  under  the  heads 
already  mentioned,  is,  of  course,  very  largely  made 
up  of  farm  laborers,  other  laborers  and  servants. 
Of  the  first-named  class,  the  net  inflow  was  over 
284,000,  but,  unfortunately,  no  great  proportion 
of  them  would  seem  to  have  reached  the  locations 
where  their  activities  are  most  desired  and  the  chances 
of  personal  benefit  greatest. 

That  phase  of  the  immigration  problem,  in  fact, 
is  the  main  cause  for  disappointment  in  the  working 
of  our  laws.  The  Far  West  and  South,  as  is  well 
known,  are  in  need  of  a  constantly  augmenting  farm 
labor  force  to  attend  to  existing  cultivated  territory 
and  assist  in  the  opening  up  of  new  crop-producing 
areas,  but  according  to  tabulations  in  the  official 
bulletins,  those  sections  get  comparatively  little 
aid  through  immigration.  e  referred  last  year  to 
the  fact  that  the  majority  of  the  arriving  aliens  seem 
to  settle  in  three  States  on  the  North  Atlantic  sea- 
board, and  that  is  equally  true  of  1913-14.  On  the 
other  hand,  out  of  a  1,218,480  total  of  immigrant 
aliens  admitted  (non-immigrants  not  being  included 
in  the  table),  of  which  288,053  ar(;  classed  as  farm 
laborers,  the  South  got  but  30,979  and  the  large 
grain-producing  areas  west  of  tlu;  Mississippi  only 
46,205.  It  is  an  anomalous  situation  that,  with  so 
many  farm  workers  arriving  each  year,  so  few  ap- 
parently reach  the  points  where  they  are  most 
needed. 


THE  LEHIGH  VALLEY  REPORT. 
The  annual  report  of  the  Lehigh  Valley  Railroad 
Co.,  submitted  vnih  the  usual  promptness  and  cover- 
ing this  time  the  twelve  months  ending  June  30 
1914,  shows  that  the  company  passed  very  cred- 
itably through  a  period  of  adverse  conditions.  The 
presence  of  these  adverse  conditions,  however,  is 
clearly  reflected  in  the  results. 

The  extent  and  nature  of  the  unfavorable  condi- 
tions with  which  the  company  had  to  contend  is 
probably  not  generally  appreciated.  It  has  been 
part  of  the  policy  of  the  present  management  to 
secure  greater  diversification  of  the  traffic  of  the 
system  and  it  has  succeeded  in  its  purpose.  There 
is,  of  course,  advantage  in  diversification  of  tonnage 
(and  the  occasion  for  it  in  the  Lehigh  Valley  case 
will  appear  when  it  is  recalled  that  the  Lehigh  Valley 
was  formerly  considered  a  distinctively  anthracite 
carrier  and  its  tonnage  in  that  traffic  is  still  very 
large),  but  when  all  classes  of  traffic  suffer  alike 
from  one  cause  or  another,  a  diversification  of  tonnage 
does  not  serve  to  amehorate  the  loss,  but  tends 
rather  to  emphasize  it  and  make  it  the  more  con- 
spicuous. 

It  will  readily  occur  to  everyone  that  general 
trade  reaction  must  have  been  an  important  factor 
as  affecting  the  company's  income.  But  other  un- 
favorable circumstances  in  the  year's  operations 
should  not  be  overlooked.  Last  season's  grain  har- 
vests in  the  West  were  deficient  and  as  the  road 
carries  no  little  through  traffic,  its  agricultural 
tonnage  was  considerably  reduced.  The  anthracite 
coal  traffic  underwent  contraction  because  of  dull 
conditions  in  that  trade  incident  (as explained  jn  the 
report)  to  the  exceptionally  mild  winter,  particu- 
larly in  the  Northwest.  We  should  imagine  that 
the  bituminous  coal  tonnage  must  have  been  cut 
down  by  the  suspension  of  mining  which  occurred 
after  the  1st  of  April  1914  in  numerous  districts 
pending  the  adjustment  of  wage  questions.  At  all 
events,  the  bituminous  coal  tonnage  fell  off. 

In  view  of  all  these  circumstances,  it  will  not  be 
deemed  surprising  that  revenues  were  reduced  in 
practically  every  one  of  the  leading  departments. 
In  the  revenue  from  coal  freight  there  was  a  decrease 
of  $1,892,705,  or  9.28%.  In  the  revenue  from  mer- 
chandise freight  there  was  a  decrease  of  $1,313,064, 
or  8.04%.  The  earnings  from  the  passenger  traffic 
were  on  the  whole  well  maintained  and  yet  showed 
a  slight  decrease.  Some  of  the  minor  items  of  reve- 
nue improved  somewhat  on  the  year  preceding,  but 
altogether  there  was  a  falling  off  in  aggregate  gross 
earnings  of  $3,259,808,  or  nearly  8%.  It  should  be 
noted,  however,  that  comparison  is  with  very  large 
totals  of  revenue  the  preceding  year  and  that,  barring 
1913,  the  earnings  of  all  the  leading  departments — 
coal,  merchandise  and  passenger  alike — were  the 
largest  on  record. 

The  Lehigh  Valley  Co.  was  more  fortunate  than 
most  roads  in  being  able  in  part  to  offset  the  loss  in 
gross  earnings  by  a  reduction  in  expenses.  This  it 
was  able  to  do  because  certain  items  of  expenses, 
and  particularly  the  outlaw's  on  maintenance  account, 
had  been  of  unusual  magnitude  in  the  years  immedi- 
ately preceding.  The  maintenance  expenses  were 
reduced  as  compared  with  the  year  preceding  $1,- 
668,085,  but,  as  indicating  their  adequacy,  it  is  only 
necessary  to  say  that  they  are  far  in  excess  of  those 
of  any  previous  year,  with  the  single  exception  of  1913. 
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Transportation  expenses,  however,  again  increased, 
notwithstanding  the  smaller  volume  of  tonnage  trans- 
ported, and  the  traffic  expenses  and  the  general 
expenses  also  were  larger,  all  of  which  goes  to  empha- 
size anew  the  rising  tendency  of  expenses  which  has 
been  such  a  serious  feature  in  the  affairs  of  all  the 
prominent  railroad  systems  and  has  been  particularly 
in  evidence  in  the  case  of  the  Lehigh  Valley  Co. 
President  E.  P.  Thomas  tells  us  that  some  reduc- 
tions were  effected  in  the  operating  expenses,  but 
that  with  the  high  rates  of  wages  paid  and  the  high 
prices  ruling  for  all  commodities  required  in  railroad 
operation,  it  was  impossible  to  curtail  expenses 
proportionately  to  the  falling  off  in  revenues.  The 
part  played  by  higher  wages  can  be  judged  when  it 
is  noted  that  the  total  payments  direct  to  labor  for 
the  year  covered  by  the  report  is  stated  to  have  been 
$17,120,151,  or  56.30%  of  the  total  operating 
expenses,  including  outside  operations,  the  sum  hav- 
ing been  distributed  among  an  average  of  22,017 
employees.  In  the  general  expenses  the  increase 
of  S72,447  as  compared  with  1913  is  explained  as 
being  due  almost  entirely  to  the  expenses  incurred 
in  valuing  the  company's  property.  The  statement  is 
also  made  that  in  the  year  under  review  the  increase 
due  to  compliance  with  the  so-called  full-crew  laws 
of  the  States  through  which  the  company's  lines  pass 
and  the  increases  granted  to  labor  amounted  approxi- 
mately to  $375,000.  Owing  to  all  this  it  was  possible 
to  offset  the  S3, 259, 808  loss  in  gross  earnings  to  the 
extent  only  of  $1,498,658,  notwithstanding  the  large 
saving  in  the  maintenance  expenses,  leaving  a  loss 
in  net  earnings  of  $1,761,150,  or  12.63%. 

The  ratio  of  expenses  to  earnings  was  further  in- 
creased and  for  1914  reached  69.40%,  as  against 
67.62%,  in  1913,  66.98%  in  1912,  62.11%  in  1911 
and  59.95%  in  1910.  In  four  years,  it  will  be  ob- 
served, this  ratio  of  expenses  to  earnings  has  risen 
from  59.95%o  to  69.40%,,  illustrating  the  diffi- 
culties that  railroad  managers  are  having  to  contend 
with  in  that  regard. 

But  this  tells  only  part  of  the  story.  The  ratio 
given  is  that  before  the  deduction  of  the  taxes. 
These  have  risen  even  more  decidedly  than  the 
ordinary  expenses.  The  addition  to  taxes  in,  the 
late  year  was  $102,690,  thereby  further  raising  the 
loss  in  net  to  $1,863,874.  In  the  last  six  years  the 
aggregate  amount  paid  in  taxes  has  risen  from 
$1,122,867  to  $1,549,895. 

It  deserves,  too,  to  be  pointed  out  again  that  the 
rise  in  the  ratio  of  expenses  to  gross  earnings  has 
occurred  in  face  of  steadily  developing  operating 
efficiency.  Owing  to  the  contraction  in  tonnage,  the 
average  train-load  of  revenue  freight  in  the  late  year 
was  not  quite  equal  to  the  extraordinary  average 
of  the  previous  year,  and  yet  aggregated  595  tons 
(this  being  against  599  tons  in  1913),  and  the  earnings 
of  the  freight  trains  per  mile  run  were  even  a  trifle 
better  at  $3  82  than  in  1913,  when  the  average  was 
$3  78;  in  191 2  the  average  was  $3  65  and  in  1911  $3  55. 
President  Thomas,  in  the  report  for  1910,  directed 
attention  to  the  increase  in  the  average  train-load 
from  485  tons  in  the  year  1903  to  542  tons  in  1910. 
In  the  four  years  since  then  there  has  been  an  in- 
crease, first  to  544  tons  in  1911,  then  to  566  tons  in 
1912,  and  now  to  599  tons  in  1913  and  595  tons  in 
1914.  When  the  comparison  is  extended  further 
back,  the  progress  made  becomes  still  more  impress- 
ive, for  in  1898  the  average  train-load  was  only  384 
tons,  and  this  apparently  included  company  freight; 


for  1914  the  average  train-load  of  revenue  freight 
was  595  tons,  while  the  total  load,  including  company 
freight,  was  no  less  than  617  tons. 

The  high  state  of  operating  efficiency  attained 
follows  in  great  measure  from  the  large  sums  spent  in 
recent  years  for  the  improvement  and  development 
of  the  property.  To  no  small  extent  the  money  for 
the  improvement  work  came  out  of  current  earnings, 
the  policy  having  been  followed  of  omitting  all  divi- 
dend payments  for  a  time  while  the  property  was 
undergoing  physical  and  financial  reorganization. 
Now  dividends  are  being  maintained  on  a  basis  of 
10%  per  annum,  and  this  rate  of  distribution  was 
fully  earned  in  the  late  year,  notwithstanding  the  loss 
in  net  earnings  already  referred  to.  The  margin 
above  the  dividend,  however,  is  no  longer  as  large 
as  it  once  was.  After  providing  for  fixed  charges, 
lease  rentals  and  the  like,  a  surplus  remained  on  the 
year's  operations  in  amount  of  $7,056,659.  The  call 
for  the  10%  dividend  was  $6,060,800,  leaving,  there- 
fore, a  balance  of,  roughly,  a  million  dollars.  This 
surplus  does  not  take  account  of  the  results  of  the 
operation  of  the  Lehigh  Valley  Coal  Co.,  all  the 
stock  of  which  is  owned  by  the  railroad  company. 
This  coal  concern  suffered  a  large  shrinkage  in  its  net 
earnings  in  the  late  year,  due  to  the  restricted  demand 
for  anthracite  as  a  result  of  the  mild  winter — a  state 
of  things  which  not  only  reduced  the  profits  by 
reason  of  the  smaller  volume  of  business  done,  but 
also  added  materially  to  the  cost  per  ton  of  mining 
such  coal  as  was  shipped.  Notwithstanding  all  this, 
however,  the  coal  company  earned  a  surplus  in 
amount  of  $564,859,  after  deducting  charges  for 
royalties,  sinking  funds,  depreciation  of  the  property 
and  interest  on  the  funded  debt.  In  the  previous 
year  the  surplus  for  the  twelve  months  was  as  much 
as  $1,471,275. 

The  book-keeping  methods  of  the  company  con- 
tinue exemplary.  In  the  profit  and  loss  account 
$1,000,000  has  been  charged  off  to  represent  the  dis- 
count on  the  General  Consolidated  Mortgage  bonds 
sold  and  a  further  reduction  has  been  made  in  the 
book  value  of  the  capital  stock  of  Coxe  Bros.  &  Co.  of 
$1,000,000.  A  like  reduction  was  made  in  the  book 
value  of  this  property  in  each  of  the  six  preceding 
years,  so  that  altogether  $7,000,000  has  been  charged 
off. 

The  company  sold  during  the  year  $10,000,000 
43^%  General  Consolidated  bonds,  and  President 
Thomas  points  out  that  this  represents  the  only  new 
capital  obligations  issued  and  sold  by  the  company 
to  provide  it  with  funds  for  capital  expenditures  since 
the  sale  to  stockholders  in  1910  of  $20,166,900  of 
capital  stock  at  par,  which  yielded  $20,166,900  cash. 
A  statement  is  introduced  to  show  that  in  the  four 
years  from  July  1  1910  to  July  1  1914  the  company 
incurred  outlays  for  the  retirement  of  outstanding 
obligations,  acquisition  of  new  property  and  im- 
provements to  existing  property  aggregating  alto- 
gether $40,329,462.  Of  the  total,  $23,009,924  repre- 
sents expenditures  for  construction,  for  new  property 
and  for  rolling  stock  and  floating  equipment.  This 
last  furnishes  a  graphic  illustration  of  the  large  out- 
lays that  have  been  and  are  being  made  for  the  im- 
provement of  the  p^opert3^ 

The  company's  financial  condition  is  one  of  great 
strength.  The  amount  of  cash  on  hand  June  30  1914 
was  a  couple  of  million  dollars  smaller  than  on 
Jvme  30  1913,  notwithstanding  the  putting  out  of 
$10,000,000  new  Consolidated  Mortgage  bonds,  but 
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amounted,  nevertheless,  to  $11,020,820.  At  the 
same  time  the  company  holds  unissued  in  its  treasury 
818,711,000  of  its  own  securities,  and  these  two,  to- 
gether with  accounts  due  and  receivable  and  other 
items  (including  83,373,260  of  materials  and  sup- 
plies) brings  the  total  of  what  are  called  working 
assets  up  to  837,151,939,  while  the  working  habihties 
aggregated  no  more  than  84,074,585,  though  in  addi- 
tion there  were  82,954,020  of  liabilities  accrued  but 
not  due,  including  the  dividend  due  July  11  1914. 


COMPENSATION  INSURANCE. 

The  peremptory  demand  of  a  deposit  of  $10,000  by 
each  insurance  company  doing  a  compensation  busi- 
ness named  an  amount  plainly  inadequate  as  to  some 
companies  and  excessive  as  to  others,  if  the  intention 
was  to  obtain  some  advance  guaranty  of  prompt 
settlement  of  claims  which  would  probably  arise; 
moreover,  it  was  justly  protested  by  the  companies 
as  without  any  warrant  in  the  law  as  well  as  without 
reason,  and  the  Commission  has  abandoned  it,  sub- 
stituting "a  voluntary  deposit,'  the  amount  also 
being  le;t  voluntarJ^  A  report  made  by  an  inquiry, 
on  account  of  the  Commission,  into  the  discrimina- 
tion by  employers  against  persons  below  the  highest 
physical  standard  and  against  married  men,  considers 
that  the  amount  of  this  has  been  somewhat  exagger- 
ated. The  Commission  sends  out  a  statement  re- 
peating the  unwarranted  assurance  that  no  policy- 
holder in  the  State  Fund  will  ever  be  called  upon  for 
an  assessment,  and  saying  that  "no  discrimination  in 
the  treatment  of  employees  will  be  countenance  by 
the  State  Fund,"  and  no  employer  insured  there  will 
have  any  inducement  to  practice  the  discrimination 
complained  of. 

To  this.  Commissioner  John  Mitchell  adds  an  as- 
surance of  his  own  that  the  premiums  charged  by  the 
Fund  "are  the  same,  regardless  of  whether  employees 
have  families  or  fail  to  come  up  to  the  highest  physical 
standards."  The  Commission's  statement  also  seeks 
to  make  a  point  for  the  Fund  scheme  by  this  declara- 
tion, coupled  with  the  assertion  that  an  employer 
carrying  his  own  insurance  has  a  strong  temptation 
to  lighten  his  burden  by  drawing  the  line  against  the 
weak  and  the  married,  and  that  an  employer  insured 
in  stock  companies  may  be  tempted  to  it  by  them. 
How  much  attention  has  been  or  will  be  given  to  this 
part  of  the  subject  by  employers  we  do  not  know,  nor 
do  we  assume  to  predict  how  much  will  be  given 
to  it  by  the  insurance  companies;  but  the  distinction 
which  the  Commission  seeks  to  make  is  wholly  artifi- 
cial. A  factor  which  has  a  direct  bearing  upon  the 
hazard  assumed  cannot  be  kept  out  of  the  computa- 
tion of  rate  to  be  charged;  if  ignored,  either  by 
negligence  or  because  some  particular  scheme  of  in- 
surance is  to  be  operated  without  the  strictest  follow- 
ing of  the  laws  of  business,  it  will  force  itself  in  and 
make  itself  felt,  sooner  or  later,  to  the  exact  extent 
that  it  is  real.  Argument  and  protest  are  vain 
against  it.  Commissioner  Dowling  correctly  re- 
minded som(!  complaining  men  that  while  an  employer 
cannot  force  a  physical  examination  upon  anybody, 
he  can  refuse  to  emi)loy  those  who  refuse  to  permit 
one,  and  Commissioner  Mitchell  said  he  believed  a 
man  dependent  on  his  labor  for  a  living  has  a  right  to 
concea  any  physical  defect  which  is  upon  him;  but 
Mr.  Mitchell  did  not  venture  to  deny  that  the  em- 
ployer has  a  right  to  discover  the  defect  or  to  turn 
away  the  man  who  admits  one  by  refusing  the  test. 


The  subject  persists,  and  some  of  the  union  men  in 
the  General  Electric  works  at  Schenectady  are  re- 
ported as  threatening  a  strike  of  16,000  there  unless 
that  concern  gives  up  attempting  to  reduce  its  hazards 
by  winnowing  out  those  likeliest  to  cause  heavy 
claims.  The  first  annual  report  of  the  Massachusetts 
Industrial  Accident  Board  says  that  "one  of  the  logi- 
cal but  most  unexpected  developments  of  the  Work- 
men's Compensation  Act"  was  shown  almost  immedi- 
ately in  throwing  out  the  aged  and  the  weaklings,  one 
company  discharging  twenty-two  together,  after  a 
physical  examination;  "the  State  (it  says)  which  has 
thrown  these  employees  out  of  work  will  eventually 
be  asked  to  make  provision  for  them,"  although  the 
danger  of  attempting  non-employment  and  super- 
annuation insurance  is  mentioned  in  the  same  sen- 
tence. Protest  on  the  ground  of  hardship  is  quite 
vain;  one  might  as  well  complain  of  the  common 
discrimination  against  elderly  men  in  hiring,  or 
against  the  advanced  marine  insurance  rates  imposed 
now  on  Americans  who  are  not  responsible  for  the 
war. 

All  this  illustrates  once  more  that  benevolent  in- 
tervention on  behalf  of  one  class,  in  confident  expec- 
tation that  its  burdens  will  have  to  be  borne  by 
another  class,  is  liable  to  encounter  unforeseen  diffi- 
culties. Nor  is  it  amiss  to  point  out  that  in  Brooklyn 
the  retail  price  of  anthracite  has  been  raised  25  cents 
a  ton,  mainly  to  cover  the  cost  of  Compensation  In- 
surance. 


RAILROAD  GROSS  EARNINGS  FOR  JULY. 

There  is  nothing  encouraging  in  the  preliminary 
statement  of  railroad  gross  earnings  for  the  month 
of  July,  which  we  present  to-day.  The  total  falls 
considerably  below  the  amount  for  the  correspond- 
ing month  last  year  and  the  loss  is  participated  in 
by  the  greater  number  of  the  roads  included  in  the 
tabulation.  The  outcome  is  not  surprising.  The 
European  war  troubles  did  not  occur  until  towards 
the  close  of  the  month,  and  hence  cannot  be  claimed 
to  have  affected  results  in  any  appreciable  degree  in 
July,  though  they  have  been  a  potent  cause  of  dis- 
turbance thus  far  in  August.  The  fact  is,  how- 
ever, that,  independent  of  this  new  element  in  affairs, 
trade  in  the  United  States  has  for  many  months 
been  very  much  depressed,  a  circumstance  which 
could  not  fail  to  leave  its  mark  in  diminished  traffic 
and  revenues  by  our  transportation  systems. 

The  agricultural  traffic,  too,  in  many  articles  still 
remains  small  as  a  result  of  last  season's  deficient 
harvest,  though  the  wheat  movement  exceeded  that 
of  1913,  since  the  1914  crop  of  winter  wheat  is  of  un- 
exampled dimensions  and  is  now  being  freely  mar- 
keted. Furthermore,  local  disturbances  have  con- 
tinued in  certain  parts  of  the  country,  one  example 
being  the  disorganization  of  industrial  conditions 
occasioned  by  the  coal  miners'  strike  in  Southern 
Colorado,  which  has  been  in  progress  so  long. 

Our  compilation — which  comprises  mainly  the 
roads  that  make  it  a  practice  to  furnish  early  ap- 
proximations of  their  gross  earnings,  consisting 
chiefly  of  Western  grain-carrying  and  Southern  cot- 
ton-carrying lines,  together  with  the  three  large 
Canadian  systems — namely  the  Canadian  Pacific, 
the  Grand  Trunk  Railway  and  the  Canadian  North- 
ern—show a  loss  of  $4,001,048,  or  5.22%.  The  ag- 
gregate length  of  road  covered  is  a  little  less  than  100,- 
000  miles,   including  the  three  Canadian  roads  re- 
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ferred  to,  and  which  are  rather  conspicuous  for  the 
extent  of  their  falling  off  in  revenues. 

Comparison  is  with  a  month  last  year  which  had 
recorded  an  increase  in  earnings  (speaking  of  the 
roads  collectively)  about  the  same  as  the  present 
amount  of  decrease.  In  other  words,  our  early 
statement  last  year  showed  a  gain  of  $4,027,892, 
or  5.57%.  Previous  to  that,  July  had  made 
a  good  record  as  to  earnings  for  many  years  past. 
Thus  in  July  1912  our  early  statement  registered 
$5,881,771  increase,  or  9.01%.  In  July  1911  the 
increase  by  our  preliminary  statement  was  $2,149,- 
002,  or  3.39%.  In  July  1910  the  increase  was 
$5,247,226,  or  9.02%.  And  if  we  should  extend  the 
comparisons  further  back,  we  would  find  an  almost 
uninterrupted  series  of  increases  for  a  long  time,  the 
only  prominent  exception  being  in  1908,  when  there 
was  a  heavy  loss,  owing  to  the  great  industrial  de- 
pression prevailing  at  that  time  following  the  panic 
of  1907.  We  annex  a  summary  of  our  early  July 
totals  back  to  1896. 


July. 

Mileage . 

Gross  Earnings. 

Increase  (  +  ) 

Year 

Year 

Inr- 

Year 

Year 

Decrease  ( — ). 

Given. 

Preced. 

cr'se. 

Given. 

Preceding. 

•    Year. 

Roads 

Miles. 

Miles. 

% 

S 

S 

S 

% 

1896 

126 

93.193 

92,413 

0.84 

39,923,091 

38,504,094 

+  1.418,997 

3.68 

1897 

122 

96,605 

95,286 

1.38 

43,055,387 

41,056,206 

+  1,999,181 

4.86 

1898 

126 

90,942 

90,417 

0.58 

39,401,085 

38,822,059 

+  579,026 

1.49 

1899 

111 

94,980 

93,906 

1.14 

49,779,446 

42,625,375 

+  7,154,071 

16.78 

1900 

99 

93,573 

90,528 

3.36 

48,884,012 

46,085,544 

+  2,798,468 

6.07 

1901...- 

88 

91,846 

89.891 

2.17 

52,849,645 

46,3.34,619 

+  6,515,026 

14.06 

1902 

79 

94,718 

92,947 

1.91 

61,197,348 

56,849,967 

+  4,347,381 

7.64 

1903 

75 

97,910 

96,049 

1.93 

09,395,816 

61,980,921 

+  7,414,895 

11.96 

1904 

67 

85,558 

83,243 

2.78 

54,602,603 

55,607,185 

—1,004,582 

1.80 

1905 

55 

75.398 

73,629 

2.42 

50,144,735 

46,659,292 

+  3,485,443 

7.47 

1906 

68 

96,484 

94,276 

2.34 

81,578,288 

71,186,181 

+  10,392,107 

14.60 

1907 

65 

97,152 

96,231 

0.95 

90,308,407 

80,982,305 

+  9,326,102 

11.52 

1908.-.. 

53 

82,225    80,944 

1.58 

56,560,742 

67,803,094 

—11,242,352 

16.57 

1909.-.. 

52 

78,680    77,193 

1.93 

53,904,004 

49,721.071 

+  4,182,933 

8.42 

1910 

50 

88,593;   85,507 

3.61 

63,504,951 

58,257,725 

+  5,247,226 

9.02 

1911 

49 

89,573 

87,624 

2.24 

65,753,422 

63.604,420 

+  2,149,002 

3.39 

1912 

44 

89.717 

88,008 

1.94 

71,146,556 

65,264,785 

+  5,881,771 

9.01 

1913 

48 

90,307 

88.321 

2.25 

76,369,850 

72,341,958 

+  4,027,892 

5.57 

1914 

48 

92,909 

91,304 

1.76 

73,420,804 

77,481,852 

—4,061,048 

5.22 

Jan  1  to 

July 

31. 

1896 

121 

90,918 

90.118 

0.88  254,840,2551238,948,747 

+  15,891,508 

6.65 

1897 

120 

96,04S;   94,729 

1.38  274,635,194  272,821,160 

+  1,814,034 

0.66 

1898 

125 

90,290:   90,395 

0.58  276,240,565  247,351.746 

+  28,888,819 

11.68 

1899 

108 

94,604i   93,530 

1.14  321,435,882298,502,817 

+  22,933,065 

7.68 

1900 

99 

93,573    90,528 

3.36  336,441,873  299,297,422 

+  37,144,451 

12.41 

1901 

85 

88,374    86,419 

2.03,317,871,965  288,590,907 

+  29,281,058 

10.14 

1902 

78 

94,573]   92,802 

1.911400,633,078  369,655,341 

+  30,977,737 

8.38 

1903 

75 

97,9101   96,049 

1.93  462,741,784  408,483,911 

+  54,257,873 

13.29 

1904 

67 

85,558,  83,243 

2.78  365,668,378 

372,108,550 

—6,440,172 

1.73 

1905 

54 

75,141     73,372 

2.42,334,014,442 

312,876,815 

+  21,137,627 

6.75 

1906 

68 

96,4841  94,276 

2.341541.466,463 

468,552,630 

+  72,913,833 

15.56 

1907 

65 

97,152    96,231 

0.951592,730,096 

537,562,604 

+  55,168,092 

10.24 

1908 

53 

82 ,225  i   80,944 

1.581361,745,684 

430,752,181 

—75,006,497 

17.18 

1909 

51 

77.616]   76,170 

1.90  346,539,778 

311,855,551 

+  34,684,227 

11.12 

1910 

50 

88,593 i  85,507 

3.6ll437,424,445 

377,461,389 

+  59,963,056 

15.90 

1911 

48 

89,24£ 

87,30C 

2.26  439,009,431 

434,380,212 

+4,629,219 

1.07 

1912 

44 

89,717 

88,008 

1.94  467,423,390 

434,848,109 

+  32,575,281 

7.49 

1913 

.     ■*» 

90.307 

88.321,  2.25511,672,156 

466,752,751 

+  44,919,405 

9.62 

1914 

1     48 

92,909 

91,304 

1   1.76 

1481,901,747 

514,197,618 

—32,295,871 

6.30 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations 
of  the  anthracite  coal  roads  are  included  in  this  table. 

As  far  as  the  separate  roads  are  concerned,  the 
losses  are  large  and  they  are  general.  The  Canadian 
Pacific,  of  course,  leads,  having  fallen  behind 
$1,514,000,  and  it  is- well  to  note  that  in  that  case  the 
present  decrease  is  in  addition  to  $497,000  decrease 
in  the  same  month  last  year.  But  the  Great  North- 
ern Railway  in  the  United  States  is  also  distinguished 
for  a  large  loss,  having  suffered  a  decrease  of  $945,460. 
In  this  latter  instance,  however,  the  present  decrease 
comes  after  no  less  than  $1,046,856  increase  in  the 
same  month  last  year.  In  the  case  of  other  United 
States  railroads,  the  losses  are  much  smaller  in 
amount,  but  they  are  very  general.  The  roads  with 
increases  are  meagre  in  number  and  there  is  really 
only  one  of  good  size,  namely  the  $365,209  improve- 
ment for  the  month  reported  by  the  Chesapeake  & 
Ohio.  In  the  table  we  now  insert  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $30,- 
000,  whether  increases  or  decreases. 


PRINCIPAL  CHANGES  IN  Q 
Increases. 

Chesapeake  &  Ohio .5365,209 

Southern  Railway 83,705 

Mobile  &  Ohio .54,843 

Texas  &  Pacific 38,920 


Representing  4  roads  In 

our  compilation $542,677 

Decreases . 

Canadian  Pacific -SI. •514.006 

Great  Northern 945,460 

Canadirin  Northern 334,500 

Grand  Trunk- 318,086 

Buffalo  Roch  &  Pitts 199,0,56 

Louisville  cSc  Nashville 195,052 


ROSS  EARNINGS  IN  JULY. 

DecfBdses 

Chicago  Great  West $137,431 

Colorado  &.  Southern '"'  '"" 

Wabash 

Minn  St  P  &  S  3  M 

St  Louis  Southwestern — 

Denver  &  Rio  Grande 

Western  I'acific 

Grand  Trunk  Pacific 

Chicago  &  Alton 

International  «&  Gt  Nor.. 
Missouri  Kans  &  Texas. - 
Illinois  Central 


The  Western  grain  movement  ran  somewhat  heav- 
ier than  in  the  corresponding  period  last  year,  but 
solely  because  of  the  large  deliveries  of  wheat.  For 
the  five  weeks  ending  Aug.  1  the  present  year,  the 
receipts  of  wheat  at  the  Western  primary  markets 
aggregated  53,541,000  bushels,  against  only  41,- 
885,000  bushels'.in  the  same  five  weeks  of  1913  and 
but  21,940,159  bushels  in  1912.  In  the  case  of  the 
other  cereals,  however,  the  receipts  were  smaller — 
for  corn  being  only  13,114,000  bushels,  against  14,- 
296,000  bushels;  for  oats,  21,853,000,  against  22,- 
419,000;  for  barley,  3,440,000,  against  6,920,000,  and 
for  rye  629,000  bushels,  against  839,000.  For  the 
five  cereals  combined,  the  amount  the  present  year 
was  92,577,000  bushels,  against  86,359,000  last  year. 
The  details  of  the  Western  grain  movement  in  our 
usual  form  appear  in  the  following: 

WESTERN  FLOUR  AND  GRAINcHECEIPTg. 


Five  weeks 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rye. 

end.Aug.l. 

ibbls.) 

(.bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

Chicago — 

1914 

617,000 

22,320,000 

5,925,000 

12.272,000 

884,000 

175,000 

1913 

778,000 

11,394,000 

7.075,000 

11,219,000 

2,081,000 

216,000 

Milwaukee — 

1914 

346.000 

532,000 

1,231.000 

1,487,000 

689,000 

90,000 

1913 

279,000 

590,000 

883,000 

1,514,000 

976,000 

159,000 

St.  Louis — 

1914 

280,000 

7,480,000 

1,168,000 

2,365,000 

96,000 

32,000 

1913 

294,000 

6,099,000 

1,195,000 

1,705,000 

40,000 

30,000 

Toledo — 

1914 

1,256,000 

185,000 

272,000 

1,000 

8,000 

1913 

733,000 

233.000 

224.000 

1.000 

7,000 

Detroit — 

1914 

45,000 

318,000 

142,000 

351,000 

1913 

40,000 

105,000 

88,000 

332,000 

Cleveland — 

1914 

56,000 

205,000 

231,000 

308,000 

2,000 

8.000 

1913 

85,000 

161,000 

252,000 

366,000 

9,000 

1,000 

Peoria— 

1914 

161,000 

730,000 

653,000 

1,645,000 

137,000 

19,000 

1913 

199,000 

278,000 

879.000 

1,028,000 

185.000 

32,000 

Duluth — 

1914 

3,222,000 

49,000 

300,000 

533,000 

164,000 

1913 

3,448,000 

251,000 

2,869,000 

1,462,000 

166,000 

Minneapolis — 

1914 

4,760,000 

606,000 

997,000 

1,098,000 

133,000 

1913 

4.678,000 

358,000 

1,775,000 

2,166,000 

228,000 

Kansas  City- 

— 

1914 

10,352,000 

989,000 

619.000 

1913 

10,287,000 

1,269,000 

600.000 

Omaha — 

1914 

2,366,000 

1,935,000 

1,237,000 

1913 

4,112,000 

1,813,000 

787,000 

Total  of  All- 

_ 

1914 

1,505,000 

53,541,000 

13,114,000 

21,853,000 

3,440,000 

629,000 

1913 

1,675.000 

41,885,000 

14,296,000 

22,419,000 

6.920,000 

839,000 

Jan.  1  to  Aug.  1. 

Chicago — 

1914 

5,351,000 

38,081,000 

46,640,000 

57,158,000 

11,957,000 

1,626,000 

1913 

5,485.000 

26,700.000 

87,456,000 

75,168,000 

18,521.000 

1.510,000 

Milwaukee — 

1914 

1.657,000 

2,996,000 

7,974,000 

10,496,000 

8,306.000 

1,211,000 

1913 

1,136,000 

4,094,000 

7,243,000 

7,788,000 

10,374,000 

1,462,000 

St.  Louis — 

1914 

1,813,000 

15,820,000 

11,054,000 

14,555,000 

1,008,000 

118,000 

1913 

1,766,000 

18,631,000 

15,415,000 

12,529,000 

748,000 

484,000 

Toledo — 

1914 

3,056,000 

2,931,000 

1,064,000 

25,000 

25.000 

1013 

1,588,000 

2,604,000 

2,026,000 

2,000 

16,000 

Detroit — 

1914 

258,000 

681,000 

1,735,000 

2,007,000 

1913 

229,000 

359,000 

1,668,000 

1,937,000 

08.000 

11.000 

Cleveland — 

1914 

386.000 

529,000 

2,508,000 

2,466,000 

22,000 

32,000 

1913 

282,000 

566,000 

2,603,000 

2,799,000 

45.000 

4.000 

Peoria — 

1914 

1.232,000 

1,445.000 

9,023,000 

7,214,000 

1.625,000 

175,000 

1913 

1.473,000 

1,289,000 

11,484,000 

6,096,000 

1,888,000 

344.000 

Duluth — 

1914 

10,896.000 

780,000 

1,472,000 

1,525,000 

407,000 

1913 

128,055 

21,910,000 

447,000 

5,666,000 

4,254,000 

671,000 

Minneapolis — 

1914 

43,620,000 

6,277,000 

7,594,000 

9,284,000 

1,658.000 

1913 

52,596,000 

3.749,000 

9.016.000 

15,257.000  2.006.000 

ansas  City — 

1914 

17,434,000 

19.610,000 

6,050,000 

1913 

20,389,000 

9,894,000 

4,343,000 

Omaha — 

1914 

7,576,000 

22,086,000 

7,774,000 

1913 

11,950,000 

12,418.000 

6,933.000 

Total  of  All — 

1914 10.697,000  142,134,000  130,618,000  117,850.000  33,752,000  5.252,00  0 

1913 10,499,000  160,072,000  154,981,000  134,301,000  51,157,000  6,508,000 

The  cotton  movement  over  Southern  roads  is  never 
of  much  importance  in  July,  it  being  the  tail-end 
of  the  crop  season.  The  shipments  overland  for 
the  month  were  25,944  bales  this  year,  against 
31,697  bales  last  year,  and  the  receipts  at  the  South- 
ern ports  85,173  bales,  against  85,411  bales.    ■'  •^"'^  '^  ''^* 

RECEIPTS''0F  COTTON  At"'sOUTHe'rN"PORTS"IN~JULY"ANI>    FRO 
JANUARY    1   TO  JULY   31    1914.    1913   AND    1912. 


135.402 

130,721 

130.339 

112,049 

90,500 

67,000  ' 

a56,666  I 

44,294 

44,000 

42,556 

31,360 


July. 


Since  January  1. 


1914.      1913.   ,   1912. 


1914. 


1913. 


1912. 


Representing  18  roads  in 

our  compilation S4.528.472 


a  These  figures  are  for  three  weeks  only. 


Galveston bales. 

Texas  City.  &c 

Now  Orleans 

Mobile 

Penaacola,  &c 

Savannah 

Brunswick 

Charleston 

Goorgctown 

Wilmington 

Norfolk 

Newport  News,  <tc 


35,034 

18",646 

999 

2.636 

8,423 

I 

642' 


29,739i 

4,672 

18,628 

2,601 

354 

14,282 

205 

1,549 


15.680  1.263,707 
217,969 


18,078 

2,241 

601 

7.206 

380 

926 


846.606 

130.515 

57,521 

430,710 

67.900 

41.779 


621         413  198       70.023 

10.394      9,548      8,481      217.120 

8.947      3,420      1,455      106.487 


948.594  1, 

267,543 

482,230 

71.454 

41,426 
302,006 

44.134; 

60,681' 

no 

47.9531 

169.324 

02,616 


253,121 
328,812 
797.293 
150.680 
179.439 
810.087 
162.076 
114,639 
689 
189.879 
288.462 
27.976 


Total 85.1731   85.411i   55.240  3,450.3372,488.070  4.302,951 
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To  complete  our  analysis  we  furnish  the  following 
six-year  comparisons  of  the  earnings  of  leading 
roads,  arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


July. 


1914. 


1913. 


1912. 


1911. 


1910. 


1909. 


Alab:;ina  Gt  So 

Ala  X  O  &  T  P 

N  O  &  N  East 

Ala  &  Vlcks. 

Vlcks  Sh  &  P 
Ches  &  Ohio.c 
Cln  N  O  &  T  F 
Lou  &  Nash. 6. 
Mobile  &  Ohio 
Seaboard  A  L. 
Southern  Ry-. 
Yazoo  &  M  V. 


S 

413,280 

336,636 

134,216 

135.607 

3,227.092 

828.728 

4,749,990 

1.111,863 

1,790,909 

5,596,919 

819,680 


$  I 

432,289; 

361,559; 

148,815' 

147,320; 
2,861,883; 

820,407 
4.945.042! 
1,057,020 
1,812.2131 
5,513,214 

807,830 


$ 
374,260 

319.616 
150,045 
134,439 

2.801.974 
776,818 

4,501,175 
942.925 

1,738,490 

5,454,833 
726,167 


S  I 

356,344 

270,373 
123,507 
108,490 

2,717,589 
753,261 

4,286,746; 
896,704 

1,636,165 

4,797,308 
731,171! 


S 
353,362 


276,259 
134,422 
125,417 

2,688,695 
743,154 

4,201,600 
838,272 

1,502,245 

4,786,651 
671.618 


5     1 


$ 
279,874 

240,815 
121.332 
106,298 

,410,007 
662,013 

,865,980 
783,566 
361,549 
4,360,497 
643,930 


Total 19,144,920  18,907,652  17,920,742  16,677,658116,321,695  14,835,861 

6  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati. 
c  Includes  Chesapeake  &  Ohio  of  Indiana  beginning  July  1  1910. 

EARNINGS    OF   SOUTHWESTERN    GROUP. 


July.          j      1914.      i      1913. 

1912. 

1911. 

1910. 

1909. 

Colo  &  South- 
Denv&  R  G.- 
Internat  &  GN 
MoKan&T.a 

Mo  Pacific 

St  Louis  S  W. 
Texas  &  Pacific 

S 

1,068,953 
2,002,000 

718.000 
4,613,453 
5,159,529 

925,166 
1,421,739 

S 
1,204,355 
2,092,500 
762,000 
2,656,009 
5,153,653 
1,037,215 
1,382,819 

S 
1,048,895 
2.057,138 
801,268 
2.283,431 
5,183,953 
1,083,397 
1,276,823 

S 
1.157,904 
1,977,616 

596,580 
2,154,663 
4,436,549 

821,228 
1,115,716 

S 
1,343,246 
2,049,726 

692.379 
2,140,480 
4,139,745 

910,487 
1,133,016 

S 
1,279,809 
1,990,516 

572,030 
1,913,863 
4,008,199 

798,793 
1,018,727 

Total - 

15,908,840 

14,288,551 

13,734,905 

12,260,256 

12,409.079 

11,581,937 

a  Includes  Texas  Central  in  1914,  1913,  1912,  1911  and  1910  and  Wichita  Falls 
line  from  Nov.  1  1912. 

EARNINGS   OF   NORTHWESTERN   AND    NORTH   PACIFIC   GROUP. 


July. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Canadian  Pac- 
Chic  Gt  West  * 
Dul  So  Sh  &  At 
Great   North'n 
Minn  &  St  L.  1 
Iowa  Cent. 
M  StP  &  S  S  M 

S 

10,041,000 

1,066,589 

288,648 

6„570,267 

762,461 

2,380,785 

S                   S 

11,555,000  12,052,398 

1,204,020     1,069,275 

318,3611       320,143 

7,515,727;   6,468,921 

742,787        738,978 

2,511,124    2,149,897 

$ 
9,661,818 
1,010,127 

280,336 
5,745,918 

599,395 

2,014.101 

S 

8,869,214 

952,841 

311.983 

5,792,462 

1413,569 

1242,890 

1,903,210 

S 

7,140,030 
865,024 
285,234 

5,314,938 
366,760 
252,739 

1,711,950 

Total - 

21,109,750 

23,847,019 

22,799,612 

19,311,695 

18,486,169 

15,936,075 

♦Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 
EARNINGS   OF   MIDDLE   AND    MIDDLE    WESTERN    GROUP. 


July. 

1914. 

1913. 

1912. 

1911.      1       1910. 

1909. 

$ 

S 

S 

$ 

$ 

$ 

Buff  Roch  A  P 

941,495 

1,140,551 

893,219 

822,232 

758,904 

796,585 

Chic  &  Alton - 

1,293,949 

1,338,243 

1,230,611 

1,314,901 

1,170,992 

1,089,688 

Chic  Ind  &  Lou 

593,387 

581,889 

544,283 

543,909 

528,187 

487,232 

Grand  Trunk 

Ord  Trk  W 

4,724,017 

5,042,103 

4,641,868 

4,237,383 

3,179,896 

3,491,184 

D  GH  &  M 

Canada  Atl 

Illinois   Cent.c 

5.326,548 

5,357,908 

5,097,005 

5,128,212 

64,804,791 

4,330,861 

TolPeo&  W.. 

116,765 

114,299 

109,645 

102,265 

93,903 

83,608 

Tol  St  L  &  W- 

377,562 

403,985 

289,330 

335,525 

288,342 

304,202 

Waba-sh 

2,607,095 

2,737,816    2,550,011 

2,447,442 

2,344,431 

2,238,365 

Total 

15,980,818 

16,716,794 

15,355.972 

14,931,869 

13,169,446 

12,821,725 

b  Xo  longer  includes  receipts  tor  hire  of  equipment,  rentals  and  other  items, 
.c  Includes  earnings  of  Indianapolis  Southern  beginning  with  July  1910. 

We  now  add  our  detailed  statement  for  the  month 
of  July,  comprising  all  the  roads  from  which  it  has 
been  possible  to  procure  returns  for  that  period  up  to 
the  present  time.  We  also  give  the  comparative 
earnings  for  the  same  roads  for  the  period  from  Jan.  1 . 

GROSS  EARNINGS  AND  MILEAGE   IN  JULY. 


Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  ( +)  or 

1914. 

1913. 

Dec.  (— ). 

1914.     1913. 

Alabama  Great  South] 

413,280 

S 
432,289 

$ 

—19,009 

309       309 

Ala  N  (>  &  Tex  i'ac— , 

J 

New  Orl  &  Nor  East 

333,636 

361,559 

—27,923 

203,       203 

Alabama  &  Vicksb. 

134,216 

148,815 

— 14,59& 

142 

142 

Vicks  Hhreve  &  Pac 

13.5 .007 

147,320 

—11,713 

171 

171 

Ann  Arbor 1 

180,9411 

194,288 

—7.347 

291 

291 

Uellcronle   OntraL. 

0,90,-), 

6.138 

+767 

27          27 

IJuflalo  Koch  &  I'ittsb 

941,495; 

1.140. .5.51 

—199,0.56 

5861       576 

('anadiaii    Northern.. 

1,. 594 ,300 

1,928,800 

—334, .500 

4,670    4,316 

Canadian    Pacific   — 

10,011,000; 

11,. 5.5.5 .000 

—1.514,000 

12,227  11,605 

Chfwapwiko  &  Ohio-. 

3.227.0<^2; 

2.861,883 

+  305,209 

2,367    2.324 

(;hicai?o  &  Alton 

1.293,949 

1,338,243 

—44.291 

1 ,026    1 ,026 

(;hica«o  (Jreat,  West.. 

1,060,. 589 

1,204,020 

—  137,431 

l,496i    1,496 

Chicago  Ind  &  I^oulsv 

693,387 

.581,889 

+  11.498 

016        616 

Cln  N  ()  &  Texas  I'ac. 

828,728 

820,467 

+8,261 

336        336 

(;olorado  &  Houlhcrn. 

1.008 ,9.53 

1,204,3.55 

—135.402 

1,867 

1 ,867 

Denver  &  Klo  (irande 

2,002,000 

2, 092, .500 

—90.500 

2,598 

2,. 560 

Wwitorn  I'aciric 

.5.51 .000 

018.000 

—67,000 

942 

933 

Denver  &  .Salt  I,ako.. 

1.54. .5.53 

132,104 

+  22.449 

2.55 

214 

Detroit  &  Mackinac.  - 

98,707 

112,845 

—14,138 

411 

411 

Dul  South  Shore  &  Atl 

2«8,mH 

318,361 

—29,713 

627 

026 

(JfiorKla  South  &  Kla. 

214,000 

203,105 

+  11,495 

395 

395 

Grand  Trk  of  ( 'anacJa 

firand  Trunk  West 

4.724.017 

5.042,103 

—318,086 

4,549 

4,548 

Det  (ir  llav  <k  Mil 

(;anada  .Atlantic. . 

Grand  Trunk  Pacific. 

1/30R.293 

»302,9,59 

—56,600 

1,10-1 

1,101 

(Jrcat  Northern 

6, .570, 207 

7,515,727 

—945,460 

7,80:i 

7,7.52 

Illinois  Central . 

.5 .320. .548 

.5,3.57,908 

— 31.;«iO 

4,76:i 

4,763 

Internal  &  Crl  North 

718.0(0 
4.749,910 

762,000 

—44.000 

I.IOC 

1,160 

Louisville  U  Nashville 

4,945,012 

—  195,0.52 

5,04f; 

4,919 

Mineral   Kani?o 

77,749 

.59.9.5W 

+  17,791 

121 

122 

Minneapolis  k  St  L. 

762,461 

742,787 

+  19,674 

1,586 

1  ,.586 

Iowa  (^(intral 

Minn  Ht  Paul&  H  8M 

2,380,78.5 

3.511.124 

—130.339 

4.102 

^{,976 
W.817 

Ml'*>url  Kan  iV  'Vax.u 

2,613,4.53 

2.6.5<;.O09 

—42,5,56 

3.86n 

Missouri    I'aclftc 

.5, 1.59.. 529 

5.15.i.<;53 

+  5.S76 

7.2H4I   7,2H.1 

Mo!.il<!  .V   Ohio 

'     i.ill.si;:* 

'      1.0.57.020 

4-5I..SI3'    l.I22i    1.122 

Name  of  Road. 


Gross  Earnings. 


1914. 


Inc.  (+)  or 
1913.  Dec.  (— ). 


Nevada-Cal-Oregon. . 
Rio  Grande  Southern. 
St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  Ala  &  Georgia.  _ 

Texas  &  Pacific 

Toledo  Peoria  &  West 
Toledo  St  L&  West.. 

Wabash 

Yazoo  &  Miss  Valley. 

Total  (48  roads) . . . 
Net  decrease  (5.22%) 

Mexican  Roads  (not  in 
Interoceanic  of  Mex__ 

Mexican  Railway 

National  Rys  of  Mcx.i 


S 

38,644 

42,802 

925.106 

1,790,909 

5,596,919 

6.982 

1.421.739 

116.765 

377,562 

2,607,095 

819,680 


73.420,804 


41,221 

.53,904 

1,037,215 

1,812,213 

5,513,214 

8,514; 

382,819 

114.2991 

403,985 

737,816; 

807,830 


1 


S 

—2,577 

—11,102 

—112,049 

—21,304 

+83,705 

— 1,.532 

+  38.920 

+  2,466 

—26.423 

—  130.721 

+  11.850 


77,481,852    -4,061,048 


eluded  In  to;tal)- — • 

183,071  729, .502 

!/434,800        t/576,000 
1,375,053'      2,723,477 


—546,431 

—  141,200 

-1.348,424 


Mileage. 


1914.    1913 


237 

180 

1 .7.53: 

3,098 

7,010 

94 

1,885 

248 

451 

2,514 

1,372 


92,909 


1,031 

395 

6.135 


237 

180 

1 ,608 

3.082 

7,037 

94 

1,885 

248 

451 

2,514 

1,372 


91,304 


1,031 

361 

6.135 


a  Includes  Texas  Central  in  both  years. 

X  Now  includes  Mexican  International  in  both  years. 

y  These  figures  are  for  three  weeks  only. 

GROSS  EARNINGS  FROM  JANUARY   1  TO  JULY  31. 


Name  of  Road. 


Name  of  Road. 


Alabama  Great  Southern.  . 
Ala  N  ew  Orl  &  Tex  Pac — 

New  Orl  Northeastern.. 

Alabama  &   Vieksljiirg-. 

Vicks  Shreve  &,  Pacific.  . 

Ann   Arbor 

Bellefonte  Central 

Buffalo  Rochester  &  Pitts. 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville.  _ 
Cine  New  Orl  &  Tex  Pac.  _ 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atl. 

Georgia  Southern  &  Pla 

Grand  Trunk  of  Canada.  ; 

Grand  Trunk  Western.  I 

Det  Gr  Hav  &  Milw 

Canada   Atlantic J 

Grand  Trunk  Pacific 

Great  Northern 

Illinois    Central 

Internat  &  Great  North 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis.  _  1 

Iowa  Central J 

Minneap  St  P  &  S  S  M 

Missouri  Kan  &  Tex  ..a.. 

Missoiiri    Pacific 

Mobile  &  Ohio 

Nevada-Calif-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tenn  A!a  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  \\rp.stern.  _ 
Toledo  St  Louis  &  AVestem 

Wabash 

Yazoo  &  Missis-sippi  Valley 

Total  (48  roads) 

Net  decrease  (6.30%) 

Mexican  roads  (not  incl  in 

Interoceanic  of  Mexico 

Mexican    Railway 

Nat  Rys  of  Mexico. x 


1914. 


1914. 


1913. 


1913. 


S 
2.967,461 

2,274.458 

1,003.459 

996.122 

1.205.231 

51.026 

5, .551, 276 

10,930,000 

64,569,660 

21,264.645 

7. .568, 130 

7,793,525 

3,848,709 

6,239,863 

6,978,927 

12,005,609 

3.093.741 

729.217 

688,517 

1,867,145 

1.461.975 

29.688,100 


j/2,360,220 
37.020,111 
37, 042, .532 

5.057.163 

32.737,927 

419,585 

5,358,375 

15,124,994 

16.819,000 

32,805.416 

7,415,193 

191,913 

313,4,5fi 

6,740,362 

14,802.994 

38. 765, .360 

49.1.37 

9,971.720 

692,616 

2.497,776 

16,320,624 

6,618,474 


3,042,883 

2,393.301 

1.0S0.676 

991.045 

1,285,630 

47,771 

6,432,197 

12,068,700 

77. 424  ..507 

19, 982, .528 

8,420,752 

7,923.849 

3.901.642 

6.085,674 

8,2.58,054 

12,969.366 

3.451,110 

610,120 

721,085 

2,007,471 

1,503,216 

32,180,296 


?/2, 517,018 
42, 0.59, .590 
36,730,679 

5„555..506 

34,484.425 

474,913 

5.298.762 

16.448,925 

17,377,9'<1 

34,460,690 

7,298.578 

205,268 

370,895 

7,2.53,451 

14.684.806 

38,792.685 

76.964 

9. .5.54  ..5.33 

782,446 

2,626,455 

17,627,1.58 

6,1,34.017 


481.901.747 


total  1 — ■ 
4.518.135 
1/4.888,100 
17,389,771' 


514,197,618 


5,466.448 
y5. 400. ,300 
27,477.023 


Increase,  i  Decrease. 


Increase. 


Decrease. 


5,077 
¥,2.55 


1, 282,11'; 


154,189 


119,09: 


311,853 


.59,613 


116.615 


118.188 


417.187 


484.457 


75,422 

118.843 
77,217 

""80,399 

"  "8"80",92i 

1,7.38,700 

12,854,847 

"  852",622 

1.30.324 

52,933 

1,279",  127 
963,757 
357,369 

32",  .568 

140,326 

41,241 

2,492,196 


156,798 
5,039,479 

'  "4"98",34.3 

1,-46,498 

55,328 


1,323,931 

5.58,981 

1,6.55,274 

"""l'3".355 

.57.436 
513.089 

"""2y.325 
27.827 

"sgT.sso 

128,679 
1,306,534 


3.071.648 


.35.367,519 
32.295,871 

948,313 

512,200 

10,087.252 


a  Includes  the  Texas  Central  in  both  years. 

X  Now  includes  the  Mexican  International  in  both  years. 

y  These  figures  are  down  to  the  end  of  the  third  week  only  in  both  years 


HOW  CANADA  SUFFERED  THROUGH  FOREIGN 
EXCHA  NGE  DISLOCA  TION . 

[From  a  Canadian  Correspondent.! 

Such  action  as  that  which  has  characterized  the 
foreign  exchange  market  during  the  last  fortnight 
has  not  been  witnessed  since  the  time  of  the  Na- 
poleonic wars.  The  sweeping  advance  in  sterling 
rates  to  a  level  beyond  all  reasonable  limits  has 
proved  very  embarrassing  to  many  Canadian  finan- 
cial and  commercial  houses.  In  the  case  of  many 
Canadian  business  men  who  are  affected,  the  situa- 
tion is  all  the  more  perplexing  in  that  the^^  are  not 
perfectly  familiar  with  the  mechanism  of  foirign 
exchange . 

One  wholesale  dry  goods  house  in  Toronto  has  had 
a  falling  out  with  one  of  the  largest  manufacturers 
of  woolens  in  Scotland  as  a  result  of  the  former's 
refusing  to  buy  exchange  at  the  prevailing  rates. 
The  Scottish  house,  of  course,  for  the  conservation 
of  its  own  credit,  insisted  that  the  Canadian  house 
meet  its  obligation  immediately.  Some  very  heated 
ca])le  messages  were  exchanged,  with  tlie  result  that 
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a  commercial  connection  of  twenty  years'  standing 
is  probably  now  at  an  end.  This  is  but  a  represen- 
tative case. 

Many  Canadian  commercial  and  financial  houses, 
which  had  shipped  goods  or  securities  across  the 
Atlantic  before  the  outbreak  of  war,  were  beginning 
to  congratulate  themselves  on  having  sold,  at  the 
normal  rates  prevailing  at  the  time  of  their  shipments, 
bills  of  exchange  drawn  on  the  consignees.  A  little 
later,  however,  they  were  amazed  to  receive  cables 
from  the  British  or  Continental  agents  of  the  banks 
which  had  negotiated  the  bills  stating  that  accep- 
tance of  these  bills  had  been  refused. 

Frequently  it  was  but  a  case  of  delay  made  neces- 
sary by  the  prohibitive  Bank  of  England  discount 
rate  of  10%.  In  such  instances  the  bills  have  since 
been  accepted. 

Not  so  in  France,  however.  One  Toronto  house 
which  had  drawn  on  a  Paris  house  for  125,000 
francs  received  a  cable  stating  that  the  bill  could 
not  be  met  on  account  of  the  banks  in  Paris  refusing 
all  discounts.  The  bank  which  had  negotiated  the 
bill  demanded  that  it  be  covered  immediately. 
The  Toronto  house  looked  into  the  rates  of  French 
exchange  and  ascertained  that  it  would  have  to  pay  a 
total  of  30  cents  for  the  transfer  of  one  franc — 19.3 
cents — from  Toronto  to  Paris.  This  the  firm  flatly 
refused  to  do,  as  it  would  have  meant  a  loss  of  some 
$13,000.  The  Toronto  house  held  that  all  re- 
sponsibility rested  upon  the  Paris  house.  In  the 
midst  of  the  cabling  there  came  the  proclamation 
of  a  general  moratorium  throughout  France,  deferring 
the  payment  of  all  obligations  until  the  end  of  the 
month.  This  saved  the  situation,  and  the  Paris 
house  must  accept  the  bill  when  the  period  of  mora- 
torium comes  to  an  end. 

Canadian  sterling  rates  rest  upon  the  antiquated 
123^%  premium  basis.  Scores  of  years  ago,  the 
pound  sterling  was  of  the  value  of  $4  33  in  Canadian 
currency.  The  present  pound  sterling,  of  the  value 
of  S4  86  2-3,  is  123^%  greater  than  the  old  S4  33. 
Canadian  sterhng  quotations  treat  this  12^^% 
premium  as  the  par  of  exchange  and  all  variations  of 
the  rate  are  quoted  on  the  per  cent  basis  above  or 
below  this.  Much  simpler  is  the  New  York  method 
of  quoting  the  rate  in  dollars  and  cents — the  total  cost 
of  a  bill  of  exchange  made  up  of  the  principal  sum 
and  the  exchange  charge  proper.  These  rate  ssoared 
as  high  as  S6  50  and  $7  for  cables  in  New  York  last 
week.  The  Canadian  quotations  were  the  equiva- 
lents of  these  figures.  Canadian  business  men  could 
scarcely  be  blamed  for  deferring  their  obligations 
rather  than  pay  such  exorbitant  rates. 

These  remarkable  quotations  simply  meant  that 
European  bankers  were  in  such  frenzied  haste  to 
transfer  capital  from  New  York  to  British  and 
foreign  markets  that  the  available  supply  of  drafts 
on  Europe  was  not  large  enough  to  provide  for  the 
immediate  transfer  of  funds.  Under  this  condition, 
the  facilities  of  the  exchange  market  simply  went  to 
the  highest  bidder.  This  capital  was  raised  in 
New  York  through  the  sale  of  British  and  foreign 
holdings  of  American  securities  and  through  the  call- 
ing home  of  European  credit  balances  in  New  York. 

In  normal  times,  when  sterling  exchange  rates  rise 
above  the  approximate  figure  of  $4  89,  it  becomes 
less  costly  to  transfer  funds  by  the  shipment  of  gold 
bullion.  The  shipper  of  gold  treats  the  yellow 
metal  simply  as  an  article  of  merchandise.  He  cal- 
culates what  it  costs  him  in  New  York,  the  expenses 


of  packing,  of  carting  to  the  steamship  wharf,  of 
transporting  to  Europe,  of  insurance  against  loss, 
and  of  loss  of  interest  in  transit.  Then  he  ascer- 
tains the  selling  price  of  gold  in  London.  If  there  is 
a  profit,  he  ships  the  gold.  A  profit  of  as  little  as 
$200  frequently  brings  about  the  shipment  of  $1,- 
000,000  in  gold. 

But  the  carrying  of  gold  across  the  Atlantic  takes 
time,  and  time  was  exactly  what  the  London  and 
Continental  bankers  could  not  spare  in  the  panic 
which  followed  the  outbreak  of  war. 

Again,  the  shipment  of  gold  in  time  of  war,  with 
warships  patrolling  the  seas  in  search  of  merchant- 
men of  the  enemy's  register,  is  a  very  hazardous  un- 
dertaking. The  result  is  a  very  sharp  advance  in 
the  insurance  rates  on  gold  shipments.  Such  in- 
surance protects  the  assured  from  loss  or  damage 
to  the  gold,  and  from  interest  losses  for  periods  of 
delay  over  the  usual  time  of  transit.  When  the  New 
York  Stock  Exchange  closed,  insurance  risks  were 
abandoned  altogether;  the  underwriters  would  not 
assume  them  at  anj^  price. 

In  the  hght  of  these  facts,  it  is  no  cause  for  wonder 
that  foreign  exchange  rates  have  soared  to  pro- 
hibitive heights.  General  opinion  among  bankers 
and  foreign  exchange  brokers  is  that  the  reduction  of 
the  discount  rates  of  the  central  banks  of  England 
and  the  Continent  and  the  restoration  of  relative 
clamness  throughout  the  financial  markets  of  the 
world  will  witness  a  gradual  return  of  foreign  exchange 
rates  to  a  workable  level. 


EFFECT  OF  EUROPEAN  WAR  ON  MUNICIPAL  BONDS. 

The  unsettled  condition  of  the  money  market  brought 
about  by  the  serious  aspect  of  European  affairs  has  resulted 
in  the  failure  of  many  municipalities,  both  in  the  United 
States  and  Canada,  to  sell  their  securities.  The  absence 
of  demand  and  consequent  lowering  of  prices  has  also,  in 
numerous  cases,  led  to  the  postponement  of  proposed  new 
financing,  while  in  some  instances  bond  issues  scheduled  for 
sale  before  the  war  started  have  since  been  withdrawn. 

One  of  the  cities  which  felt  compelled  to  change  its  plans 
for  the  issuance  of  bonds  is  Newark,  N.  J.  That  city  had 
arranged  to  ask  for  bids  until  Sept.  24  for  S3, 000, 000  4^% 
bonds,  intended  to  refund  several  temporary  issues  for  the 
payment  of  the  city's  share  of  the  Passaic  Valley  trunk 
sewer.  On  Aug.  7  the  Common  Council  decided,  however, 
to  increase  the  interest  rate  to  43^^%,  and  at  the  same  time 
authorized  the  City  Comptroller  to  sell  the  bonds  whenever 
he  could  secure  bidders.  Essex  County,  N.  J.,  of  which 
Newark  is  the  county  seat,  advertised  for  bids  until  Aug.  12 
for  $450,000  4^4%  park  bonds.  The  advisability  of  post- 
poning this  sale  because  of  uncertainty  in  investment  con- 
ditions was  discussed,  but  it  was  finally  decided  to  go  ahead 
and  open  bids.  Of  the  bonds  offered,  the  county  managed 
to  sell  $200,000  at  par  and  interest,  $135,000  being  taken  by 
two  local  banks  and  $65,000  by  the  sinking  fund.  No  other 
bids  were  received  and  the  remaining  $250,000  bonds  were 
withdrawn  from  the  market.  Another  New  Jersey  munici- 
palitj^  which  offered  bonds  recently  is  the  city  of  Trenton.  In 
that  case  $170,000  43^%  bonds  failed  to  attract  a  single 
bidder.  Other  issues  offered  without  success  since  Aug.  1 
are  as  follows: 


l7ll. 

Place  Offering  Bonds.  Amt.      Bale. 
Acton  West.  &  So.  Wat. 

Supply  Dist.,  Mass.  $9,000  4% 
Allen  Co.,  Ind.  (3  iss.)   68,000  414% 

Konicia,  S.D.,  Cal 18,000  5% 

niddoford,  Me 2.5,000  4% 

BrockenridKe,  Minn_.    12.000  5% 

Cincinnati,  Ohio 100,000  4'A% 

Clarence,  Mo 10,000  5% 

Columbus  S.  D.,  O... 210,000  4H% 

Decatur  Co..  Ind 4. .360  414% 

Defiance  Co.,  Ind 11,000  5% 

DelawareCo„lnd.('2iss.) lO.O.JO  5% 

D"lta.  Ohio. 1.5,000  5% 

FosDoria,Ohio  (21.SS.).  23,4.50  .5% 
Franklin  Co.,  0.(2iss.)  48,000  5% 

G  ranscr ,  Tex 1 .5 .  000  5  % 

Hamilton  Co.,  O 800,000  4M% 

HuntinRton  Co.,  Ind. 

(2   issues) 8,610  4H% 

Johnstown,  Ohio .5,000  5% 

Marion  Co.. Ind. (2 iss.)   28,000  4H% 
Mercer  Co.,  0.(10 iss.)  131 ,000  5% 

Miami,    Fla 2,50,000  .5% 

Muskingum  Co,,  O.. .200,000  .5% 

Nen-  Boston,  O 92.000  5% 

New  Boston  S.D.,0.-   25,000  .5'; 
Newton  Co.,  Ind S.7.1S2  o^/c 


Int. 
Place  Offering  Bonds.  Amt.      Rate. 

New  Vienna.  O S3, .500  .5% 

Northfield  S.  D.,  O..  25,000  5% 
Olmstead  Twp,,  O...  8,325  5% 
Painosville,  O.  (2  iss,)     8,500  57o 


50,000  4H% 
...  2.800  6% 
...  .58.000  5% 
...  27,392  5% 
...  25.000  4)4% 
...400.000  5% 
..   41.000  4!4% 


Piqua  S.  D.,  O. 
Po|)lar  b.  D.,  Cal. 
Pulaski  S.  D.,  Va. 

Rocky  River,  Q 

Salem,  Ohio 

San  DioKO,  Cal 

Sanduskv,  Ohio 

Sniokey  Hollow,  Minn.  8,000  6% 
South  Amboy,  N.  J..  15.000  5% 
Summit  Co..  Ohio...  89,794  5% 
Thief    River    Falls, 

Minn 10,000  5% 

Trumbull    Co..     Ohio 

(2   issues) 72.000  5% 

Utica,  N.  Y 40.000  4>i% 

VanBurenTwp.S.D., 

Ohio 1.400  5>A% 

Waterburv,  Conn 100,000  4H% 

Williamson,  W.  Va.. .  1.50,000  5% 
Winston-Salem.  N.  C. 428, 000  5% 
Wvandotte,  Mich.    (2 

issues) 40.0004}^% 

Vanklon,  So.  Dak...  60.000  5% 


448 


THE    CHRONICLE 


[Vol.  xcix. 


Among  the  bond  issues  withdra^vn  from  the  market  after 
a  date  for  opening  bids  had  actuallj-  been  fixed  is  that  of  the 
Yazoo-Mississippi  Delta  Levee  District,  Miss.,  consisting 
of  SI  ,000,000  OS.  Owing  to  the  general  depression,  the  Com- 
missioners of  Everglades  Drainage  District  of  Florida  de- 
cided to  withdraw-  for  the  present  81,000,000  6s  which  were  to 
be  offered  for  sale  on  Aug.  20.  A  sale  of  8150,000  6s  of  the  city 
of  Warrenton,  Ore.,  scheduled  to  take  place  Aug.  3,  was  also 
postponed  at  the  request  of  bidders.  The  city  of  Durham, 
N.  C,  had  arranged  to  open  proposals  Aug.  4  for  860,000 
43^%  bonds.  The  date  of  sale  has  now  been  changed  to  Oct.  6 
in  the  hope  that  that  time  will  be  more  propitious  for  floating 
the  issue.  The  bidders  for  858,000  5%  bonds  offered  by  Pu- 
laski School  District  No.  4,  Va.,  on  Aug.  3  withdrew  their 
offers  prior  to  the  sale.  The  sale  of  820,000  5%  Washington 
Coimty  School  District,  Va.,  bonds,  which  was  to  have  oc- 
curred Aug.  10,  was  adjourned  indefinitely. 

One  instance  of  the  abandonment  of  contemplated  loans  is 
found  in  Tulare  Coimty,  Cal.,  where  the  Board  of  Super- 
visors decided  it  unwise  to  call  an  election  at  this  time  on 
the  question  of  issuing  81,500,000  road  bonds.  In  the 
county  of  Victoria,  Tex.,  the  officials  postponed  indefinitely 
an  election  which  was  to  be  held  Aug.  19  to  vote  on  an  issue 
of  hospital  bonds.  One  of  the  larger  city  issues  held  in 
abeyance  is  that  of  Providence,  R.  I.  The  issuance  of 
81,700,000  street  and  highway  bonds  was  contemplated,  but 
the  City  Council  Finance  Committee  has  decided  not  to  ask 
the  Aldermen  to  authorize  the  bonds.  An  ordinance  pro- 
viding for  the  issuance  of  the  remaining  8200,000  of  the 
81,500,000  bonds  noted  in  1912  by  the  city  of  Pittsburgh, 
Pa.,  was  introduced  in  that  city's  Council  on  Aug.  11,  but  in 
an  interview  with  a  local  newspaper,  the  City  Comptroller  is 
quoted  as  sajdng  that  the  bonds  will  not  be  offered  until 
the  financial  situation  clears  somewhat.  In  the  city  of 
Houston,  Texas,  the  Mayor  has  sent  letters  to  citizens 
seeking  an  expression  of  public  opinion  on  the  question  of 
holdmg  an  election  at  this  time  to  authorize  85,000,000 
bonds,  the  proceeds  of  which  are  needed  for  wharves  and 
docks,  sewage-disposal  plants  and  drainage  completion. 


INCIDENTS  OF  THE  SITUATION. 

There  have  been  manj'  developments  of  an  extraordinary 
character,  both  here  and  abroad,  in  connection  with  the 
financial  situation.  In  Great  Britain  the  Government,  in 
addition  to  the  numerous  other  unusual  measures  previously 
taken,  has  decided  to  guarantee  the  Bank  of  England 
against  any  loss  that  might  be  incurred  in  discounting  bills 
of  exchange  of  either  home  or  foreign  banks  accepted  prior 
to  Aug.  4.  We  give  particulars  in  our  article  on  the  Finan- 
cial Situation. 

In  this  country  a  proposition  has  been  advanced  to  amend 
the  national  banking  law  so  as  to  allow  national  bank  notes 
to  be  substituted  for  part  of  the  gold  reserves  of  national  banks 
in  order  to  release  gold  with  which  to  meet  maturing  obli- 
gations in  Europe.  The  proposition  was  presented  to  the 
Treasury  officials  and  the  Federal  Reserve  Board  on  Thurs- 
day by  H.  R.  Eldridge,  Vice-President  of  the  National  City 
Bank  of  New  York.  Mr.  Eldridge  had  a  letter  from  Frank 
A.  Vanderlip,  the  President  of  the  bank,  explaining  the  cause 
and  occasion  of  the  proposal.  Mr.  Jacob  H.  Schiff  also  ad- 
vocated the  idea  at  a  meeting  of  the  New  York  Chamber 
of  Commerce  in  this  city  on  the  same  day.  Mr.  Schiff 
spoke  quite  at  length.     Part  of  his  remarks  follow: 

"The  fact  remains  that  to-day  wo  aro  unable  to  provide  for  our  debts  in 
Europe,  because  the  banks  have  for  the  prasent,  wisely  probably,  concluded 
not  to  lot  out  anything  that  could  bo  utilized  for  shipment  of  goods  to 
Kurope.  Now  the  question  comes  up  in  how  far  is  It  prudent;  no,  in 
how  far  should  it  be  j)ormitted  that  such  a  condition  continue?  I  do  not 
want  to  speak  of  individual  indebtedness,  but  some  of  us  know,  probably 
many  of  us  know,  that  very  considerable  amounts  of  corporate  Indobtod- 
ness,  of  municipal  indebtedness,  will  gradually  have  to  bo  paid,  or  at  least 
bocomc  due,  abroad;  indebtedness  which  is  payable  to  some  extent  in 
sterling,  to  some  extent  In  francs  and  to  slight  extent  in  reichsmarks. 

"The  (|uesllon  Is,  should  we  pcirmit  that  indebtedness  for  the  pres-ent  to 
remain  unpaid?  The  moratoria  that  have  been  established  by  Government 
authority  in  Kngland  and  Franco  only  cover  acceptances,  I  believe,  In 
francs,  also  checks,  but  those  moratoria  do  not  cover  coupons,  corporate 
or  municipal  obligations  that  come  du(,',  and  similar  debts  payaljle  on 
stii>ulatod  dat(s.  Now,  if  those  debts  are  not  paid  the  debtor  is  In  default 
and  no  sophistry  can  change  this. 

It  is  said  that  we  are  not  responsible  for  this  condition  of  affairs,  that  we 
have  not  brought  it  on.  anfl  that  those  who  have  brought  It  on  must  suffer 
for  it.  I  cannot,  and  I  do  not.  bi^lievemany  hon<!st  men  will  agreewlth  that 
view.  If  I  cr(.'ate  an  in<lebtedness  I  cannot  put  a  string  to  It,  and  say  I  will 
only  pay  It  in  fair  weather;  I  must  i)jiy  it  also  In  storm  and  stress. 

Now  we  can  pay  this  Indebtedmws  nly  If  the  banks,  for  certain  pur- 
poses which  should  be  carefully  wr  iti  (•<!  by  the  Ijanks,  will  let  out  gold. 
The  banks  answer  ua:  ''Yes,  we  aMB  unwilling  to  let  out  gold,  but  this 
gold  Ls  In  our  reserves  and  If  we  let  It  out  we  will  have  either  to  reduce  or 
doi)lcto  our  reserves,  which  we  must  not  do."  That  Is  correct,  too.  Hut 
what  have  we  emergency  currency  for?     Therell.slnowjauthorlty , there  is 


authorization,  to  create  many  hundred  millions  of  emergency  currency, 
national  bank  notes,  to-day  because  all  emergency  currency  stands  on  a 
par  with  every  other  national  bank  note  outstanding.  The  trouble,  how- 
ever. Is  that  national  bank  notes  cannot  go  into  the  reserves  of  the  banks; 
it  Is  unlawful  to  put  them  into  the  reserves  of  the  banks.  But  in  the  first 
instance  to  some  extent  1  believe  the  trust  companies  and  kindred  institu- 
tions are  permitted  to  hold  part  of  their  resources  In  national  bank  notes, 
and,  as  I  am  informed,  if  I  am  correctly  informed,  there  is  a  very  large 
amount  of  gold  in  the  reserves  of  the  trust  companies,  and  that  a  number 
of  these  trust  companies  have  variously  said  that  they  do  not  need  that 
gold,  that  they  want  legal  reserve  money,  money  that  It  is  legal  for  them 
to  hold  In  reserve,  and  I  am  sure  part  of  the  gold  needed  can  come  out  of  the 
trust  companies  before  the  banks  need  be  approached. 

But  if  that  should  not  suffice,  and  if  the  Question  is  put  before  the  banks, 
"Shall  this  country,  or  tho  corporations,  or  the  city  of  New  York,  default 
upon  its  obligations  rather  than  your  drawing  down  your  reserves,  and 
rather  than  your  going  to  Congress  and  asking,  as  a  temporary  measure, 
limited  for  a  very  short  time,  that  you  be  permitted  to  count  national  bank- 
notes in  your  reserves?"  I  cannot  see  that  there  can  be  any  doubt  about  the 
answer  that  should  be  given. 

We  have  no  dearth  of  gold  in  this  country.  Vv"e  have  more  gold  In  this 
country  than,  I  believe,  any  other  country  in  the  world  has;  something 
like  fifteen  hundred  million  dollars,  probably.  We  have  a  thousand  mil- 
lions Treasury  gold  certificates  outstanding,  for  which  the  Treasury  holds 
the  gold,  these  certificates  being  to  a  large  extent  In  the  banks.  We  are 
not  short  of  gold.  I  tell  you  what  we  are  short  of;  we  are  short  of  money  to 
pay  our  debts.  We  wave  the  American  flag  and  say  we  are  willing  to  help 
the  entire  world,  and  are  prepared  to  do  It — -and  we  haven't  got  enough 
money  to  pay  our  own  debts. 

What  does  an  honest  man  do  If  he  cannot  pay  his  debts?  He  tries  to 
borrow  it,  he  makes  his  note  for  it.  Well,  that  Is  just  what  we  should  do. 
As  we  cannot  borrow  that  money  In  Europe  or  anywhere  now,  we  must 
borrow  It  from  our  own  people,  who  are  willing  to  loan  it  to  us  by  means  of 
emergency  currency,  the  redemption  of  which  the  law  protects,  and  we 
must  pay  our  debts,  if  we  can  do  it.  In  this  way. 

Though  advanced  by  such  eminent  people,  the  proposal  to 
substitute  bank  notes  for  gold  in  the  reserves  of  the  banks 
has  not  met  with  much  favor.  Carter  Glass,  the  Chairman 
of  the  House  Banking  and  Currency  Committee,  promptly 
responded  to  the  following  effect: 

The  Federal  Reserve  Board  is  not  considering  anj''  such  thing,  and  will  not 
consider  It.  The  Board  has  no  power  to  do  such  a  thing.  I  do  know  that 
New  York  bankers  are  trying  to  get  such  a  plan  under  headway  and  want 
Congress  to  authorize  it.  I  don't  think  Congress  will  do  anything  of  the 
kind.  The  New  York  bankers  seem  to  be  trying  to  put  this  country  on  a 
fiat  money  basis  under  pretext  of  meeting  an  alleged  emergency. 

A.  Barton  Hepburn,  of  the  Chase  National  Bank,  discussed 
the  suggestion  at  length,  and  is  quoted  as  saying: 

There  may  be  some  bankers  in  New  York  who  favor  making  national 
bank  notes  lawful  reserve  for  national  banks,  but  there  are  many  who  are 
violently  opposed  to  such  a  scheme.  National  bank  notes  are  a  liability 
of  the  bank  issuing  the  same  and  not  an  asset — a  liability  is  not  a  good  re- 
serve against  another  liability.  Congress  has  just  authorized  over  a  billion 
dollars  of  bank  notes  Issuable  by  the  banks  against  their  assets,  as  provided 
In  the  Aldrlch-Vreeland  law;  they  are  in  form,  force  and  legal  effect  indis- 
tinguishable from  notes  secured  by  Government  bonds. 

Shall  these  be  made  lawful  reserve?  Under  the  Gresham  law  how  long 
would  it  be  before  the  cheaper  reserve  would  drive  out  the  better — the 
gold  reserve?  I  presume  banks  would  not  be  permitted  to  count  their  own 
notes  in  their  own  reserve,  but  bank  "A"  can  take  out  a  block  of  this  cur- 
rency and  swap  with  bank  "B,"  which  has  done  the  same  thing,  and  its  prac- 
tical effect  would  be  that  their  deposit  liability  could  be  protected  only  by 
their  note. 

It  Is  said  State  banks  and  trust  companies  are  allowed  to  keep  part  of 
their  reserve  against  deposits  In  national  bank  notes:  very  true.  State 
banks  and  trust  companies  do  not  issue  bank  notes;  national  bank  notes 
in  their  hands  are  an  asset,  and  may  be  presented  for  redemption  to  na- 
tional banks  and  legal  tender  money  demanded  and  received.  In  case  of 
national  banks  it  is  radically  different,  and  to  make  bank  notes  lawful 
reserve  would  be  wrong  in  principle  and  worse  in  practice. 

H.  P.  Davison,  of  J.  P.  Morgan  &  Co.,  also  found  it  im- 
possible to  endorse  the  scheme.  The  newspapers  report 
him  as  having  said: 

"I  have  seen  no  disposition  on  the  part  of  anybody  to  take  advantage  of 
this  situation,"  Mr.  Davison  said.  "Every  true  American  will  pay  his 
debts  when  and  where  duo,  but  this  plan  would  do  more  to  make  pajonent 
difficult  than  it  would  to  facilitate  di.schar.Erc  of  obligations  or  re-establish 
customary  intercourse  in  commerce  and  finance. 

"Groat  progress  has  been  made  in  unlocking  this  situation,  both  on  this 
side  and  on  the  other,  and  it  Is  perfectly  reasonable  to  assume  that  the  strain 
will  lesson  as  the  days  go  by." 


The  San  Francisco*  banks  last  week  decided  not  to  resort 
to  the  issue  of  Clearing-House  certificates  but  to  pay 
balances  in  gold  the  same  as  before.  Following  a  meeting 
of  the  Executive  Committee  of  the  San  Francisco  Clearing- 
House  Association  on  Aug.  3,  the  announcement  was  made 
by  James  K.  Lynch,  Chairman,  that  the  members  had 
reached  the  unanimous  conclusion  that  no  necessitj'  existed 
for  the  issuance  of  Clearing-House  paper.  The  Stock  and 
Bond  Exchange  of  San  Francisco  is  closed. 

The  Clearing  House  at  Boise,  Idaho,  according  to  latest 
accounts,  also  deems  it  unnecessary  to  issue  Clcaring-IIouse 
certificates. 


There  have  been  reports  during  the  week  that  J.  P.  Mor- 
gan &  Co.  contemplated  l)riiigiiig  out  a  French  loan  in  this 
country,  and  it  a])i>oars  tliat  they  have  been  teulativoly 
apjiroached  in  the  matter  by  private  interests,  but  will  not 
cnlcrlain  the  vsuggostion  if  tli(>  attitude  of  the  Administration 
is  unfavorable.  A  statement  to  that  effect  was  gi\i'n  out  by 
tho  firm  yesterday,  and  appears  in  our  ai'ticlo  on  "The 
Financial  Situation"  on  a  jircvious  page.  It  is  contemplated 
that  "no  part  of  tho  credit  would  ho  used  for  gold  exports." 
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Earlier  in  the  week   the   firm   made   an  announcement   on 
another  subject,  as  follows: 

The  French  Government  to-day  materially  increased  its  deposits  with 
J.  P.  Morgan  &  Co.  and  the  firm  announce  that  they  are  prepared  to  sell 
checks  and  cable  transfers  on  Paris  in  liberal  amounts. 


The  text  of  the  British  moratorium  as  passed  by  the 
House  of  Commons  on  Monday  August  3  is  as  follows: 

BY  THE   KING. 
A    PROCLAMATION     FOR     POSTPONING     THE     PAYMENT     OF 

CERTAIN  BILLS  OF  EXCHANGE. 
George,  R.  I.: 

Whereas,  In  view  of  the  critical  situation  in  Europe  and  the  financial 
difficulties  caused  thereby,  it  is  expedient  that  the  payment  of  certain 
bills  of  exchange  should  be  postponed  as  appears  in  this  Proclamation: 

Noic,  Therefore,  We  have  thought  fit,  by  and  with  the  advice  of  our  Privy 
Council,  to  issue  this  our  Royal  Proclamation,  and  we  do  hereby  proclaim, 
direct  and  ordain  as  follows: 

If  on  the  presentation  for  payment  of  a  bill  of  exchange,  other  than  a 
check  or  bill  on  demand,  which  has  been  accepted  before  the  beginning 
of  the  fourth  day  of  August  1914,  the  acceptor,  re-accepts  the  bill  by  a 
declaration  on  the  face  of  the  bill  in  the  form  set  out  hereunder,  that  bill 
shall,  for  all  purposes,  including  the  liability  of  any  drawer  or  endorser 
or  any  other  party  thereto,  be  deemed  to  be  due  and  be  payable  on  a  date 
one  calendar  month  after  the  date  of  its  original  maturity,  instead  of  on 
thedateof  its  original  maturity,  and  to  be  a  bill  for  the  original  amount 
thereof  increased  by  the  amount  of  interest  thereon  calculated  from  the 
date  of  re-acceptance  to  the  new  date  of  payment  at  the  Bank  of  England 
rate  current  on  the  date  of  the  re-acceptance  of  the  bill. 

Form  of  Re-acceptance. 

Re-accepted  under  proclamation  for  £  (Insert  increased  sum) 

Signature 

Date 

Given  at  our  Court  at  Buckingham  Palace,  this  second  day  of  August, 
in  the  year  of  owe  Lord  one  thousand  nine  hundred  and  fourteen,  and  in 
the  fifth  year  of  our  reign. 

When  the  House  of  Commons  met  on  Monday  afternoon 
August  3  Lloyd  George  obtained  leave  to  bring  in  a  biU  to 
suspend  temporarily  payment  of  bills  of  exchange.  The  mor- 
atorium bill  was  read  a  second  time,  and  it  was  afterward 
passed  through  all  its  stages  without  discussion.  The  Chan- 
cellor of  the  Exchequer  then  announced  that  the  Govern- 
ment had  decided  to  extend  the  Bank  holiday  to  three  daj^s. 

The  following  is  the  text  of  the  proclamation  extending 
the  Bank  holidays: 

A  PROCLAMATION  FOR  APPOINTING  TUESDAY    (AUGUST  4). 

WEDNESDAY  (AUGUST  5)  AND  THURSDAY  (AUGUST  6) 

BANK  HOLIDAYS  THROUGHOUT  THE  UNITED 

KINGDOM. 

George,  R.  I .:  We,  considering  that  it  is  desirable  in  view  of  the  critical 
situation  in  Europe  and  the  financial  difficulties  caused  thereby  that 
Tuesday  (the  4th  inst.),  Wenesday  (the  5th  inst.)  and  Thursday  (the  6th 
inst.)  should  be  observed  as  Bank  holidays  throughout  the  United  King- 
dom, and  in  pursuance  of  the  provisions  of  the  Bank  Holidays  Act,  1871, 
do  hereby,  by  and  with  the  advice  of  our  Privy  Council,  and  in  exercise  of 
the  powers  conferred  by  the  Act  aforesaid,  appoint  Tuesday  (the  4th  inst.), 
Wednesday  (the  5th  inst.)  and  Thursday  (the  6th  inst.)  as  special  days  to 
be  observed  as  Bank  holidays  throughout  the  United  Kingdom,  under 
and  in  accordance  with  the  said  Act,  and  we  do,  by  this,  our  Royal  Procla- 
mation, command  the  said  days  to  be  so  observed,  and  all  our  loving  sub- 
jects to  order  themselves  accordingly. 

Given  at  our  Court  at  Buckingham  Palace  this  third  day  of  August, 
In  the  year  of  our  Lord  one  thousand  nine  hundred  and  fourteen,  and  in 
the  fifth  year  of  our  reign. 

The  three  additional  bank  holidays  applied  only  to  bank- 
ing institutions  and  not  to  other  trades  or  professions. 
The  extension  of  the  Bank  holidays  was  merely  a  measure  of 
protection  to  enable  the  Government  to  complete  its  arrange- 
ments in  connection  with  the  financial  situation. 


Following  the  custom  pursued  in  1907,  when  the  last  pre- 
vious issue  of  Clearing-House  loan  certificates  was  made,  the 
New  York  Clearing  House  last  Saturday  discontinued  issuing 
the  customary  detailed  weekly  bank  statement  showing  the 
condition  of  the  individual  banks  and  trust  companies. 
Even  the  totals  were  issued  in  restricted  form.  The  so- 
caUed  actual  figures,  reporting  the  condition  of  the  institu- 
tions at  the  end  of  the  week,  were  entirely  omitted.  In 
short,  only  the  totals  showing  the  averages  for  the  week  were 
made  public.  Furthermore,  the  results  for  the  banks  and 
trust  companies  separately  were  not  given  out,  contrary 
to  the  custom  when  conditions  are  normal.  The  summary  of 
averages  covering  both  banks  and  trust  companies  regis- 
tered an  increase  in  loans,  as  compared  with  the  week  end- 
ing Aug.  1,  of  $28,965,000;  a  decrease  in  specie  of  $51,800,000; 
a  decrease  in  legal -tenders  of  80,045,000;  a  decrease  in  de- 
posits of  $26,875,000  and  an  increase  in  circulation  of  $9,- 
515,000.  The  cash  reserve  aggregated  $386,589,000  (of 
which  banks  held  $324,225,000  and  trust  companies  $02,- 
364,000,  this  being  the  only  item  where  the  amounts  for  the 
two  classes  of  institutions  are  stated  separately) ,  and  there  was 
a  deficit  under  the  cash  reserve  required  of  $43,116,000,  this 
comparing  with  a  surplus  of  $8,603,050  the  previous  week  in 
the  averages  and  a  deficit  of  $17,425,750  in  the  actual 
figures.  For  the  two  weeks  from  July  25  to  Aug.  8  specie 
decreased  $73,492,000;  legal-tenders  decreased  $6,496,000; 
deposits  decreased  $48,269,000;  loans  increased  $26,679,000;  i 


money  holdings  decreased  $79,988,000  and  surplus  reserve 
decreased  $68,243,850 — from  a  surplus  of  $25,127,850  to 
a  deficit  of  $43,116,000;  circulation  increased  $9,352,000. 


The  Philadelphia  Clearing-House  has  likewise  discontinued 
the  publication  of  the  statement  of  condition  of  individual 
members,  but  gives  out  the  totals  for  all  member  institutions. 
These  totals  of  averages  for  the  week  ending  Aug.  8  show 
reserves  at  $87,213,000,  a  loss  of  $8,693,000  from  the  pre- 
vious week  and  a  decrease  of  $12,537,000  since  July  25. 
Loans  increased  $3,300,000  over  the  previous  week  and  $3,- 
728,000  over  the  figures  of  two  weeks  ago,  to  $400,172,000; 
individual  deposits  were  $299,555,000,  a  decrease  of  $7,914,- 
000  from  last  week  and  of  $5,943,000  since  July  25;  bank  de- 
posits decreased  $10,303,000  to  $126,689,000,  a  loss  of  $14, 
262,000from  two  weeks  ago,  and  circulation  increased  $149,- 
000  last  week  and  decreased  $40,000  from  the  figures  of 
July  25,  standing  at  $11,613,000. 


In  the  case  of  the  Boston  banks,  the  Clearing  House  sus- 
pended the  publication  of  the  full  detailed  statement  a 
week  before  similar  action  was  taken  in  New  York — that 
is,  it  gave  out  only  the  totals  for  the  week  ending  Aug.  1. 
Last  Saturday  even  the  totals  were  withheld.  In  other  words, 
nothing  whatever  was  made  public  for  the  week  ending 
Aug.  8  concerning  the  Boston  institutions. 


Germany,  it  seems,  has  not  as  yet  resorted  to  the  use  of 
the  moratorium.  This  is  the  information  contained  in  a 
news  dispatch  from  Berlin  dated  Aug.  7,  via  London, 
Aug.  8,  reading  as  follows:  "No  moratorium  is  to  be  pro- 
claimed in  Germany  for  the  present,  according  to  the  de- 
cision of  the  German  Federal  Council  announced  to-day. 
Provisions  were  adopted,  however,  empowering  courts  to 
deal  leniently  with  debtors  and  the  term  for  the  payment  of 
debts  may  be  extended  for  three  months.  Relief  also  was 
granted  in  the  ease  of  bill  of  exchange  transactions." 


William  P.  Malbum,  Assistant  Secretarj^  of  the  Treas- 
ury, on  Saturday  last  gave  out  the  following  statement  in- 
dicating how  national  banks  not  members  of  any  currency 
association  can  obtain  emergency  currency  by  applying  di- 
rectly to  the  Comptroller  of  the  Currency.  The  statement 
is  as  follows: 

National  banks  which  are  not  ^vithin  the  tprritory  included  in  any 
national  currency  association  may  make  applica  tlon  direct  to  the  Comp- 
troller of  the  Currency  for  authority  to  issue  circul.  ,ting  notes.  These  notes 
will  only  be  issued  on  the  security  of  bonds  or  other  interest-bearing  obli- 
gations of  any  State  of  the  United  States  or  any  legally  aufiorized  bonds 
issued  by  any  city,  town,  county  or  other  legally  constituted  municipality 
or  district  in  the  United  States  which  has  beenii  existence  for  a  period  of 
ten  years  and  which  for  a  period  of  ten  years  prevlijus  to  the  deposit  of  such 
security  has  not  defaulted  in  the  payment  of  any  part  of  either  principal  or 
interest  of  any  funded  debt  authorized  to  be  contracted  by  it  and  whose  net 
funded  indebtedness  does  not  exceed  10%  of  the  valuation  of  its  taxable 
property.  On  the  deposit  of  bonds  which  have  been]  appro  red,  the  issuance 
of  notes  may  be  authorized  not  exceeding  in  amount  90%  of  their  market 
value,  but  not  in  excess  of  their  par  value. 

(Commercial  paper  is  not  acceptable  as  security  for  note  tissued  by  banks 
not  members  of  any  currency  association  nor  are  other  lorms  of  bonds  or 
seciuities  except  those  above  described. 


The  National  City  Bank  of  New  York,  in  view  of  the  de- 
rangement of  the  world's  exchanges,  is  offering  to  act  as  a 
clearing  house  to  facilitate  the  exchange  of  bank  and  cash 
credits  in  South  America  and  in  other  partj»  cf  the  world. 
The   offer   is   contained   in    the   following   advsrtisement  of 

the  bank  printed  in  the  daily  papers: 

Owing  to  the  serious  derangement  of  the  foreign  exchanges,  the  Nationa 
City  Bank  of  New  York  will  undertake  to  act  as  a  clearing  house  to  fa- 
cilitate the  exchange  of  bank  and  cash  credits  in  So8.lh  America  and  in  other 
parts  of  the  world.  As  a  result  of  the  moratoriav  nd  bank  holidays  that 
are  in  force  in  many  important  commercial  countriee,  it  is  for  the  time  being 
mpossible  in  a  normal  way  to  buy  and  sell  exchange  upon  those  countries. 
It  is  feasible,  however,  in  many  cases  to  clear  debits  and  credits  upon  for- 
eign points,  provided  there  can  be  brought  together  business  interests  hav- 
ing credits  and  debits  at  the  same  locality.  If  corporations,  firms  or  per- 
sons having  foreign  credits  or  desiring  foreign  credits  will  communicate  with 
us.  we  will  undertake  so  far  as  possible  to  offset  these  debits  and  credits. 


At  the  meeting  of  the  Chamber  of  Commerce  of  this  city 
on  Thursday  the  report  of  a  special  committee  urging  the 
establishment  of  a  war  risk  insurance  bureau  by  the  Federal 
Government,  for  the  purpose  of  overcoming  the  drawbacks 
regarding  insurance  that  have  arisen  because  of  the  Euro- 
pean war,  was  adopted.     The  resolution  reads  as  foUows: 

That  the  United  States  Government  be  requested  to  establish  a  bureau 
of  war-risk  insurance  to  bo  administered  under  the  direction  of  the  Secre- 
tary of  the  Trea.sury  by  a  board  of  three  or  five  members,  which  shall 
assume  the  risks  of  war  on  American  v&ssels  and  American  cargoes  shipped 
or  to  bo  shipped  thereon,  whenever  in  the  judgment  of  the  board  it  shall 
appear  that  American  vessels  or  American  shippers  on  American  vessels 
are  unable,  in  any  particular  trade,  to  compete  on  equal  terms  with  the 
vessels  or  shippers  of  other  nationalities  by  reason  of  the  protectionjoffered 
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such  other  carriers  or  shippers  by  arrangements  for  war  indemnity  through 
their  governments;  and  that  such  board  have  power  to  fix  rates  of  premium 
subject  to  change  to  each  country  or  for  each  class  of   cargo. 

In  view  of  the  present  crisis  in  commercial  affau's  and  the  imperative 
necessity  in  the  public  interest  of  facilitating  in  every  possible  way  the 
shipment  of  merchandise  to  and  from  American  ports,  and  in  order  that 
shipper.-:  and  merchants  may  know  as  accurately  as  possible  the  cost  of 
■war-risk  insurance  and  may  all  be  placed  on  a  parity  in  respect  to  this  im- 
portant factor  in  their  calculations, 

Reso'red.  That  the  Chamber  of  Commerce  calls  upon  all  American  marine 
underwriters  in  this  emergency  to  co-operate  to  this  end  with  the  special 
committee  on  shipments  during  the  Europein  war. 

In  adverting  to  the  subject,  the  President  of  the  Chamber 
had  the  following  to  say: 

We  know  sonietliing  of  the  effect  upon  a  steamship  of  collision  with  an 
iceberg.  With  the  outbreak  of  war  in  Europe  between  the  great  Powers, 
the  international  commerce  of  the  world  was  halted  as  suddenly  as  a  ship 
by  such  a  collision.  Bills  of  exchange  became  almost  unsalable;  marine  in- 
surance to  cover  war  risks  was  scarcely  to  be  had;  so  that  even  the  ships  of 
neutral  nations  became  for  the  moment  unavailable  for  shipments.  One 
hundred  years  ago  the  United  States  declared  an  embargo  against  Europe. 
To-day,  Europe  has  placed  a  momentary  embargo  on  the  foreign  com- 
merce of  the  entire  world. 

It  becomes  this  Chamber  to  urge  upon  the  Government  any  action  that 
may  be  necessary  to  enable  our  citizens  generally  to  meet  liabilities  to 
Europe,  heretofore  created,  in  so  far  as  war  conditions  will  permit,  accord 
ing  to  the  letter  of  the  bond.  Nothing  less  than  this  is  worthy  of  a  power- 
ful and  prosperous  people.  Credits  also  can  be  exchanged  across  the  water, 
when  needs  must,  as  well  as  at  home.  The  next  essential  is  adequate 
marine  insurance  to  cover  war  risks,  and  the  increased  hazards  of  navi- 
gation due  to  mines,  to  extinguished  coast  lights,  and  the  like.  England 
has  assumed  the  war  risk  for  Engli.sh  bottoms,  as  a  war  measure.  This 
great  neutral  nation  must  devise  some  way  to  solve  this  problem  for  itself 
as  to  shipments  not  only  to  countries  at  war  but  to  that  large  part  of  the 
■world  which  is  not  at  war.  No  feature  of  the  situation  calls  for  a  higher 
degree  of  statesmanship.  These  problems  exist  in  the  Gulf  and  on  the 
Pacific  Coast,  as  well  as  on  the  Atlantic  seaboard. 


Of  all  the  incidents  that  have  grown  out  of  the  war  in 
Europe,  none  has  excited  greater  criticism  than  the  wide- 
spread advance  in  commodity  prices.  The  Federal  Govern- 
ment, the  State  Government  and  the  city  authorities  have 
all  taken  steps  to  probe  into  the  matter  with  the  view  to 
protecting  the  public  and  ascertaining  whether  the  move- 
ment cannot  be  checked.  On  Thursday  the  President  ad- 
dressed the  Attorney-General  on  the  subject  as  follows: 

The  rapid  and  unwarranted  increase  in  the  prices  of  foodstuffs  in  this 
country  upon  the  pretext  of  the  conditions  existing  in  Europe  is  so  serious 
and  vital  a  matter  that  I  take  the  liberty  of  calling  your  attention  to  it. 

I  would  be  very  much  obliged  if  you  would  advise  me  whether  there  is 
under  existing  law  any  action  which  the  Department  of  Justice  could  take, 
either  by  way  of  investigation  or  legal  process,  and  what  Federal  legisla- 
tion, if  any,  would  in  your  judgment  be  justifiable  and  warrantable  in  the  | 
circumstances. 

I  feel  that  this  is  a  matter  which  we  cannot  let  pass  by  without  trying  to 
serve  the  country.     Certainly  the  country  ought  to  be  defended,  if  possible, 
against  men  who  would  take  advantage  of  such  circumstances  to  increase 
the  price  of  food  and  the  difficulties  of  living. 
Faithfully   yours, 

WOODROW  WILSON. 

Attorney-General  McReynolds  sent  the  President  an 
answer  the  same  day  as  follows: 

I  have  your  letter  of  Aug.  13,  in  reference  to  the  unwarranted  increase 
in  the  price  of  foodstuffs. 

The  head  of  our  special  agents  has  been  instructed  to  give  directions  to 
his  men  throughout  the  country  to  begin  investigations  in  order  to  ascer- 
tain the  real  facts,  and  I  am  sending  the  various  district  attorneys  similar 
Instructions.  Tiiis  should  enable  us  to  secure  some  definite  information  in 
respect  of  true  conditions. 

May  I  take  the  liberty  of  suggesting  that  perhaps  the  agents  of  the 
Department  of  Commerce  could  render  valuable  assistance  along  the  lines 
indicated. 

When  we  have  become  .somewhat  more  familiar  with  the  exact  situation, 
I  hope  to  be  able  to  make  you  some  suggestions  in  respect  of  legal  pro- 
ceedings or  appropiriate  legislation. 

The  Department  has  for  some  time  been  making  investigations  in  various 
directions  concerning  the  price  of  foodstuffs. 
Faithfully    yours, 

JAMES  C.  McREYNOLDS,  Attorney-General. 

The  Attorney-General's  suggestions  had  already  been 
anticipated  by  Secretary  Redfield  of  the  Department  of 
Commerce,  the  latter  having  set  his  agents  at  work  to  look 
into  the  causes  of  the  rise  in  prices. 

The  city  authorities  have  also  instituted  investigations. 
District  Attorney  Whitman  has  taken  up  the  subject  and 
Mayor  Mitehel  appointed  a  Citizens'  Committee  which  met 
yesterday  to  prosecute  an  inquiry.  In  announcing  the  ap- 
pointment of  his  committee,  the  Mayor  dwelt  upon  the  un- 
pr(!(;(!d(!nted  situation  created  by  the  almost  total  cessation 
of  foreign  comm(;r(;e,  and  then  added: 

"Thousand.s  of  our  citizens  have  b<:en  thrown  out  of  work  at  a  moment's 
notice.  Many  Industries  have  been  prejudicially  affected,  with  the  result 
that  the  number  of  unemployed  has  greatly  Increased. 

"I'ricos  of  food  and  othcsr  nece^sslties  have  begun  to  rl.se.  How  much 
of  thi.s  increase  in  price  Is  atrribwtablo  to  legitimately  greater  demands,  how 
much  Is  duo  to  a  selfish  hoarding  of  provisions,  and  how  much  Is  a.scribablo 
to  rapacity  of  un.scrupulous  dealers.  Is  a  matter  for  examination. 

"TiU!  great  exchanges  have  cndeavorcid  to  minimize  lo.sscs  by  suspending 
the  machinery  for  the  registry  of  values  until  normal  conditions  are  re- 
established. The  city  nhould  cxercl.sc  what  powers  It  possesses  to  render,  in 
so  far  as  It  may  legally  do  ho.  a  like  service  to  those  of  Its  citizens  In  need. 

"The  situation  Is  peculiar  In  that,  whll(!  at  peacte  with  the  world,  we  have  I 
begun  to  suffer  from  a  war  without  having  the  legal  right  to  adopt  the 
BUmmary  measures  that  a  Government  can  enforce  when  In  a  state  of  war. 
But  much  can  bo  done.  If  need  be,  through  a  loglllniato  extension  of  the 
pollco  power  under  existing  agencies  of  Government,  and  the  aid  of  Con- 


gress and  the  State  Legislature  can  be  invoked  if  other  measures  fail. 

"Personally,  I  am  inclined  to  trust  in  the  decency  and  known  fair  dealing 
of  our  people,  and  do  not  share  the  belief  of  those  who  fear  that  many 
dealers  in  and  producers  of  foodstuffs  will  solfi-shly  take  advantage  of  the 
unusual  conditions.  Nor  do  I  fear  hoarding  on  any  considerable  scale,  or 
any  great  natural  increase  in  the  price  of  necessitie-s. 

"I  realize,  nevertheless,  that  it  is  well  to  be  beforehand  and  to  take  steps 
which,  I  hope,  ■will  prove  unnecessary ,  to  prevent  imscrupulous  greed  from 
being  successful  if  attempted. 

"I  have  accordingly  appointed  the  following  persons  members  of  a  relief 
committee,  with  George  W.  Perkins  as  Chairman,  to  advise  and  suggest 
ways  and  means  open  to  the  city  to  relieve  the  distress  of  those  temporarily 
unemployed  citizens,  ■with  due  regard  for  their  self-respect;  to  ascertain 
whether  the  raising  of  prices  of  necessities  is  natural  or  forced,  and  whether 
an  extension  of  the  market  functions  of  the  city  can  help  to  keep  prices  at  a 
reasonable  level,  and  to  make  other  such  recommendations  and  suggestions 
as,  in  its  judgment,  may  be  of  serfice  to  the  city  authorities  in  grappling 
with  the  emergency. 

"I  have  instructed  the  Commissioners  of  Health,  Police,  Charities  and 
Weights  and  Measures  to  give  their  most  active  co-operation  to  the  com- 
mittee, and  to  exhaust  every  agency  of  their  respective  departments  in  aid 
of  this  work. 

"I  think  I  may  safely  say  that  the  Board  of  Estimate  and  Apportionment 
will  give  all  the  aid  that  may  be  required  of  it,  should  occasion  arise  for 
appropriations  of  money  by  that  body. 

"I  ask  that  the  committee  meet  in  the  Council  Chamber,  City  Hall, 
to-morrow  morning  at  11  o'clock,  and  that,  because  of  the  .shortness  of 
time,  they  will  take  this  publication  in  the  press  as  sufficient  notification." 

In  Boston  Attorney-General  Boynton  began  an  investiga- 
tion on  Thursday,  and  police  officers  were  assigned  to  help 
discover  if  the  price  advances  were  due  to  concerted  action 
of  dealers.  The  Federal  district  attorneys  in  many  parts 
of  the  country  are  at  work  to  see  if  ground  exists  for  legal 
prosecution. 


Nowhere  has  the  effect  of  the  derangement  in  business  due 
to  the  European  war  been  more  keenly  felt  than  by  the  former 
subsidiaries  of  the  Standard  Oil  Co.  Partial  evidence  of 
this  is  had  in  the  reduction  in  the  dividends  declared  this 
week  by  the  Buckeye  Pipe  Line  and  Crescent  Pipe  Line 
companies  to  be  paid  Sept.  15.  The  former  concern  makes 
its  quarterly  distribution  S3,  as  against  $4  paid  last  June 
and  $5  paid  each  three  months  previously.  In  announcing 
the  dividend  the  company  makes  the  following  statement: 
"The  board  of  directors  deemed  it  wise  to  reduce  the  divi- 
dend from  that  paid  in  June,  owing  to  the  continued  decline 
in  business  and  the  unusual  conditions  arising  from  the  Euro- 
pean war."  The  reduction  made  by  the  Crescent  Pipe  Line 
Co.  was  to  $1,  comparing  ■with  $1  25  paid  in  June  last  and 
$1  50  in  pre-vious  quarters.  One  of  the  largest  independent 
oil  companies,  the  Union  Oil  Co.  of  California,  this  week 
decided  to  withhold  the  dividend  of  2%  which  was  to  have 
been  paid  Aug.  25,  the  report  stating  that  this  action  was 
due  to  the  condition  in  Europe.  This  di-vidend  was  the 
first  the  company  had  declared  in  over  a  year. 

Another  serious  phase  of  the  situation  is  the  lajdng  off  of 
employees  or  the  reduction  of  working  time,  one  report 
saying  that  some  13,000  to  15,000  men  of  the  Standard  Oil 
Co .  of  New  Jersey  alone  are  affected .  One  refining  company , 
which  is  essentially  an  export  works,  says  it  has  made  no 
foreign  shipments  for  several  days  and  in  consequence 
manufacturing  operations  have  been  suspended.  Loss  of 
business  because  of  the  inability  to  make  shipments  has  led 
purchasers  to  limit  the  amount  of  crude  oil  to  be  taken,  \vith 
the  probability  of  a  complete  stoppage.  Producers,  on  their 
part,  are  curtailing  output,  instances  of  a  reduction  of  from 
25  to  50%  of  the  normal  production  of  the  wells  being  repor- 
ted. The  price  of  crude  oil  has  been  steadily  declining,  a 
further  cut  this  week  reducing  Pennsylvania  crude  to  $1  55 
a  barrel.  At  the  beginning  of  the  year  the  price  was  $2  50 
a  barrel.  Nearly  the  whole  of  the  decline,  however,  occurred 
before  the  outbreak  of  the  European  war. 


A  big  Government  conference  of  prominent  business  men, 
bankers,  shipowners  and  shippers  from  all  over  the  country, 
and  the  members  of  the  Federal  Reserve  Board,  met  in  the 
Treasurj?^  Department  at  Washington  yesterday  to  discuss 
ways  and  means  to  export  our  cotton  and  grain  crops  to  Europe 
andTinanco  our  international  trade  balances  under  the  condi- 
tions now  existing  as  a  result  of  the  great  European  war.  J.  P. 
Morganpartieipated,  with  James  J.  Hill,  Scth  Low,  James  A. 
Farrell,  John  Bassett  Moore,  Postus  J.  Wade,  J.  J.  Arnold, 
John  H.  Pahey,  Breckinridge  Jones  and  others,  to  pre- 
serve our  foreign  commerce  and  sliipping.  James  Speyer, 
J.  S.  Alexander,  William  Woodward,  .lohu  D.  liyaii,  William 
L.  Benedict  of  Kidder,  Peabody  &  Co.,  James  Brown  of 
Brown  Brothers  &  Co.,  F.  Q.  Brown  of  Redmond  &  Co., 
Benjamin  Strong  Jr.  of  the  Bankers  Trust  Co.,  A.  J.  Hemp- 
hill and  Max  May  of  the  Guaranty  Trust  Co.;  Pliny  Fisk 
H.  L.  Ickelheimer  and  John  A.  Donald  w(*re  some  of  the  Now 
York  bankers  taking  part  in   the  conrereucc.     Some  of  the 
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proposals  which  the  speakers  laid  before  the  Government 
officials  for  the  solution  of  commerce,  shipping  and  foreign- 
exchange  problems  during  war  times  were: 

"A  recommendation  that  the  Government  make  deposits  in  the  natural 
exchange  centres,  including  New  York,  Chicago  and  San  Francisco,  thereby 
permitting  a  general  resumption  of  foreign  exchange  necessary  to  the 
conduct  of  an  international  commerce. 

"A  recommendation  that  the  Government  follow  Great  Britain  and 
France  in  taking  over  during  the  war  the  business  of  insuring  American 
bottoms  and  cargoes  on  the  high  seas,  thereby  enabling  Americans  to 
control  the  prices  of  their  own  products,  such  as  grain  and  cotton. 

"That  further  amendments  be  made  to  the  marine  laws  which  will  insure 
the  immediate  American  registry  of  at  least  one  hundred  ships  now  ready 
to  come  in  under  the  American  flag." 

According  to  the  New  York  "Evening  Post,"  Seth  Low 
said  the  New  York  Chamber  of  Commerce,  which  he  spoke  for, 
would  press  for  a  solution  of  questions  relating  to  Govern- 
ment insurance  and  foreign  exchange. 

The  Treasury  Department  will  be  asked  to  deposit  funds  in  the  foreign 
exchange  centres  and  through  these  deposits  the  banks  will  be  able  to  carry 
on  an  exchange  business  in  a  satisfactory  manner.  Legislation  is  absolutely 
necessary  to  enable  the  Government  to  take  over  the  marine  insurance  busi- 
ness temporarily.  The  question  as  to  whether  or  not  ships  admitted  to 
American  register  shall  be  allowed  in  the  coastwise  trade  is  a  minor  matter 
in  comparison,  and  one  in  which  we  have  no  such  concern. 

Bernard  N.  Baker,  a  representative  of  the  shipping  inter- 
ests in  Baltimore,  said: 

At  the  present  time,  owing  to  war  conditions,  40%  of  the  vessels  engaged 
in  American  commerce  have  been  withdrawn  from  the  seas.  It  is  neces- 
sary to  make  up  this  deficiency  as  far  as  possible,  but  it  must  be  done  in  a 
manner  which  will  not  involve  the  United  States  in  complications  with  any 
of  the  belligerent  Powers.  That  is  one  of  the  main  questions  to  be  con- 
sidered, in  my  judgment,  for  nothing  will  be  gained  by  borrowing  trouble 
while  trying  to  solve  an  emergency.  The  question  of  buying  outright 
foreign  ships  tied  up  to  our  docks  is  an  immense  one.  Even  though  we 
might  escape  complications  with  the  belligerents,  the  question  of  the 
economical  operation  of  these  vessels  is  a  vital  one.  Under  the  present  laws 
it  will  cost  50%  more  to  operate  these  ships  with  American  crews  than  it 
did  before  they  were  withdrawn  from  commerce.  Should  the  war,  end 
quickly,  American  purchasers  would  be  holding  the  bag  in  short  order. 

E.N.  Hurley  of  Chicago,  representing  the  Foreign  Trade 
Council,  said  in  part: 

"The  question  of  w  ar  insurance  on  American  bottoms  and  cargoes  is  of  the 
utmost  importance  to  American  producers,  especially  of  grain  and  cotton. 
Great  Britain  has  taken  over  Lloyd's  business,  and  France  has  done  the 
same  for  its  commerce.  If  this  is  not  done  the  price  of  these  commodities 
will  be  absolutely  controlled  by  that  Government  which  hauls  our  cargoes, 
the  bill  now  pending  in  Congress  providing  means  of  attaining  American 
registry  will  be  useless  unless  this  further  step  is  taken.  It  is  absolutely 
vital  for  the  protection  of  our  commerce.  Whether  or  not  vessels  admitted 
to  registry  shall  also  be  admitted  to  the  coastwise  trade  is  a  matter  to  be 
settled  by  others,  but  the  question  of  the  Government  taking  control  of 
the  insurance  is  another  matter.  The  question  of  foreign  exchange  is  in 
comparatively  good  shape,  but  Americans  must  have  a  place  in  which  to 
ship  their  grain,  and  those  shipments  must  be  properly  protected. 

The  deliberations  may  result  in  the  United  States  Govern- 
ment insuring  the  ships  to  be  placed  under  American  regis- 
trj^  against  war  risks,  as  has  been  done  by  the  governments 
of  Great  Britain  and  France.  It  was  the  general  opinion  at 
the  conference  that  the  attempt  to  establish  an  American 
mercantile  marine  will  be  futile  unless  the  Government 
enters  the  war-insurance  field.  Senator  Owen  and  others 
proposed  amendments  to  the  navigation  laws  which  will  be 
framed  into  a  list  of  recommendations  to  be  brought  up  for 
consideration  in  Congress  immediately.  It  was  urged  that 
Congress  make  a  quick  but  full  revision  of  the  navigation 
laws. 

Headed  by  Secretary  of  the  Treasury  McAdoo,  the  entire 
delegation  was  received  by  President  Wilson  at  the  White 
House  after  the  morning  conference. 

President  Wilson  extended  a  hearty  welcome  to  the 
delegation  during  their  visit  and  promi-sed  them  Government 
co-operation  in  the  present  dilemma,  with  reassurances  "that 
the  antagonism  between  Government  and  business  has  dis- 
appeared and  that  there  is  to  come  upon  business  a  spirit 
of  generous  rivalry  and  co-operation  that  is  the  essence  of 
statesmanship."     President  Wilson's  remarks  follow: 

I  cannot  refrain  from  expressing  my  gratification  at  Congresses  of  this 
sort,  where  the  methods  by  which  the  Government  in  all  its  departments 
can  co-operate  with  the  business  and  life  of  the  country  can  be  shown 
more  intimately  than  it  has  ever  been  shown  before.  If  we  get  no  other 
benefit  out  of  the  present  trying  circumstances  in  the  world  at  large,  we 
shall  at  least  get  this  benefit:  Wo  shall  enjoy  a  period  when  we  meet  each 
other,  not  as  members  of  the  different  parties,  all  our  prejudices  fallen 
away  from  us,  coming  together  as  Ameircans  for  a  common  object  that  is 
not  touched  with  selfishness  or  personal  ambition  of  any  sort.  Surely 
handsome  results  will  come  out  of  the  spirit  in  which  conferences  of  this 
kind  are  held. 

I  believe  you  will  discover,  those  of  you  who  did  not  know  it  before,  that 
this  Government  has  means,  somewhat  fully  developed  means,  for  assisting 
the  commercial  and  industrial  operations  of  the  country;  and  that,  there- 
fore, it  is  worth  while  to  maintain  the  kind  of  connections  which  is  here 
momentarily  established.  We  have  been  face  to  face  with  critical  circum- 
stances. For  my  owji  part  I  feel  that  the  period  of  apprehension  has  passed 
and  that  the  period  of  steady,  sensible,  concerted,  constructive  action  has 
come,  and  that  we  are  in  the  temper  to  bring  that  action  about  in  the 
most  effectual  way. 

I  am  sure  that  we  all  wish  to  put  ourselves  at  your  disposal ,  and  I  am  sure 
that  you  would  wi.sh  to  put  yourselves  at  our  disposal  to  work  out  a  common 
means  for  a  common  end.  Such  a  conference  as  this  furnishes  acceptable 
proof  to  the  country  that  the  antagonism  between  Government  and  business 
has  disappeared  and  that  there  is  to  come  upon  business  a  spirit  of  generous 
rivalry  and  co-operation  which  is  the  essence  of  statesmanship. 


THE  FEDERAL  RESERVE  BOARD. 

The  final  step  toward  completing  the  Federal  ResCTve 
banking  system  was  taken  on  Monday,  the  10th,  when  the 
five  members  of  the  Federal  Reserve  Board  appointed  by 
the  President  took  the  oath  of  office  at  the  Treasury  Depart- 
ment in  Washington.  Charles  S.  Hamlin  was  designated 
by  the  President  as  Governor  of  the  Board  and  Frederic 
A.  Delano  as  Vice-Governor.  Paul  M.  Warburg  of  New 
York,  W.  P.  G.  Harding  of  Birmingham,  Ala.,  and  Adolph 
C.  Miller  of  San  Francisco  are  the  other  three  members. 
Secretary  McAdoo  and  the  Comptroller  of  the  Currency, 
John  Skelton  Williams,  are  ex-offieio  members  of  the  Board. 
Mr.  Warburg  had  previously  retired  from  the  firm  of  Kuhn, 
Loeb  &  Co.  and  had  severed  all  his  other  banking  connec- 
tions. 

Secretary  McAdoo  took  occasion  to  felicitate  the  Board  and 
praise  the  new  currency  system,  declaring  that  the  new  law 
had  been  a  strong  factor  in  averting  the  financial  shocks  which 
the  European  war  threatened  to  this  country. 

"The  present  crisis,  which  has  been  precipitated  by  the  European  diffi- 
culties, is  already  well  in  hand,"  he  said. 

"Fortunately,  this  system,  having  already  been  authorized  by  legisla- 
tion, was  a  reassuring  factor  in  the  situation;  and  the  fact  that  the  Board 
was  about  to  be  confirmed  and  about  to  actually  take  the  oath  of  office, 
and  that  these  banks  have  been  organized  to  a  point  where  they  can  be 
put  quickly  into  operation,  has  had  a  reassuring  effect,  also.  And  then, 
through  the  patriotism  of  Congi-ess,  every  man  forgetting  partisanship 
and  voting  unanimously  in  favor  of  measures  to  meet  the  unexpected 
emergency,  we  have  already  been  able  to  get  the  situation  in  hand,  and 
there  is  no  longer  any  danger,  so  far  as  the  financial  structure  of  this  country 
is  concerned.  Nothing  could  more  certainly  testify  to  the  strength  of  our 
financial  and  economic  position  than  the  way  in  which  the  country  has 
withstood  this  world-wide  shock  within  the  last  two  weeks. 

"The  banks  have  progressed  to  this  point:  When  the  legislation  was  first 
enacted  the  most  careful  estimates  indicated  that  they  might  be  organized 
about  the  first  of  October,  1914.  As  a  matter  of  fact,  these  banks  could 
have  been  organized  by  the  first  of  August,  1914,  but,  due  to  causes  over 
which  we  had  no  control,  the  organization  was  not  per  fected  by  that  date. 
The  fact  that  the  board  itself  had  not  been  organized  on  that  date  means 
that  the  banks  can  certainly  be  organized  by  the  first  of  October,  1914,  or 
sooner,  and  that  is  a  comforting  thought  considering  the  difficulties  and 
the  work  that  had  to  be  done." 

The  Federal  Reserve  Board,  being  now  complete,  held  its 
first  formal  session  on  Thursday,  Aug.  13.  As  a  prelimi- 
nary they  made  a  call  on  the  President  at  the  White  House, 

who  addressed  them  as  follows: 

Recently,  in  the  extraordinary  circumstances  existing  in  the  world  at 
large,  we  have  been  obliged  to  resort  to  legislation  intended  for  unusual  cir- 
cumstances, a  resort  which  would  not  have  been  necessary  if  we  had  had  the 
organization  which  you  are  now  about  to  consummate  and  put  into  opera- 
tion. I  look  forward  with  the  greatest  confidence  to  the  result,  because 
I  believe  we  have  devised  a  system  which,  though  novel  in  some  particulars, 
is  clearly  adjusted  to  the  circumstances  of  American  industrial  and  commer- 
cial life;  that  has  an  element  of  local  safe  government  in  which  it  is  quite 
consistent  with  the  analogies  of  our  political  life  and  the  habits  of  our 
regional    life. 

I  am,  personally,  very  happy  to  have  played  a  small  part  in  bringing  this 
plan  to  a  consummation,  and  I  am  particularly  happy  that  you  gentlemen 
have  consented  to  serve  the  country  in  this  direction ,  and  to  afford  a  guid- 
ance to  which  I  am  sure  it  will  respond  with  the  greatest  alacrity.  I  know 
what  sacrifices  many  of  you  have  made  and,  after  all,  that  is  not  real  ser- 
vice for  which  we  do  not  pay  some  price.  The  very  fact  that  personal  sac- 
rifice is  involved  is  a  guaranty  to  the  country  of  what  the  results  will  be. 
We  will  not  serve  ourselves,  but  the  country  at  large. 

Formal  protests  were  laid  before  the  Board  by  M.  C. 
Elliott,  Secretary  of  the  Organization  Committee,  against 
the  designation  of  certain  of  the  Federal  Reserve  districts 
and  the  location  of  the  Federal  Reserve  banks. 


As  previously  announced  in  these  columns,  a  national 
celebration  will  be  held  in  Chicago  Sept.  1  to  mark  the 
completion  of  organization  of  the  Federal  Reserve  banks  in 
the  United  States  and  in  honor  of  the  Reserve  Bank  Organi- 
zation Committee,  the  Federal  Reserve  Board  and  the 
directors  of  the  Federal  reserve  banks.  The  leading  commer- 
cial and  banking  organizations  in  the  United  States  will  be 
invited  to  send  representatives  and  it  is  expected  that  the 
meeting,  which  will  be  held  in  the  Auditorium  at  2:30  in  the 
afternoon ,  will  be  one  of  the  most  notable  in  financial  annals. 
The  celebration  is  under  the  auspices  of  the  Illinois  Bankers' 
Association  and  the  Illinois  Commercial  Federation,  the  lat- 
ter representing  over  two  hundred  business  and  agricultural 
associations  in  that  State.  The  leading  addresses  will  prob- 
ably be  delivered  by  President  Wilson,  the  Secretary  of  the 
Treasury  and  the  Governor  of  the  Federal  Reserv^e  Board. 
The  same  evening  a  large  banquet  will  be  given  in  honor  of 
the  distinguished  guests  at  Congress  Hotel,  when  other 
members  of  the  Board  and  the  directors  will  discuss  additional 
features  of  the  new  law.  On  Sept.  2,  3  and  4  the  Reserve 
Bank  Organization  Committee,  the  Federal  Reserve  Board 
members  and  the  directors  of  all  the  Federal  Reserve  banks 
will  hold  a  series  of  important  conferences  at  the  Blackstone 
Hotel  relative  to  the  administration  of  the  Federal  Reserve 
banks.  The  program  is  now  being  drawn  up  and  will  be  an- 
nounced shortlv.     Over  a  thousand  commercial  organiza- 
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tions  and  all  the  bankers'  associations  have  been  invited  to 
send  delegates  to  the  public  meeting  Sept.  1,  it  being  the  de- 
sire of  President  Wilson  that  the  commercial  organizations 
attend  the  celebration  exercises.  Attendance  at  the  con- 
ferences Sept.  2,  3  and  4  are  limited  to  the  directors  of 
Federal  Reseri^e  banks,  and  those  officially  charged  with  the 
responsibility  of  putting  the  Act  into  operation. 

The  leading  bankers  of  Chicago  sent  the  following  tele- 
gram to  the  Secretary  of  the  Treasurj^  on  Aug.  10: 

The  Hon.  William  G.  McAdoo,  Secretary  of  the  Treasury,  and  Chairman  of  the 
Federal  Reserve  Board,  Washington,  D.  C: 

Please  accept  our  congratulations  upon  completing  the  organization  of  the 
Federal  Reserve  Board,  the  personnel  of  which  merits  the  highest  degree 
of  confidence  by  the  business  interests  of  the  nation. 

Kindly  extend  to  each  member  of  the  Board  our  best  wishes  and  express 
the  hope  that  the  labor  required  during  the  formative  period  of  the  new 
system  may  not  only  meet  with  the  general  approval  the  patriotic  service 
deserves,  but  will  be  accompanied  by  some  personal  pleasure. 

We  look  forward  to  the  pleasure  of  having  each  member  of  the  Reserve 
Bank  Organization  Committee  and  the  Federal  Reserve  Board  in  Chicago 
September  first,  ivith  the  Directors  of  the  Federal  Reserve  Banks  and 
delegates  from  bankers'  and  commercial  associations  from  all  parts  of  the 
country,  to  participate  in  the  National  Celebration  of  the  establishment 
of  Federal  Reserve  Banks  In  the  United  States- 

We  believe  the  conference  of  all  those  charged  with  the  responsibility 
of  putting  the  new  Act  into  operation  which  will  follow  the  celebration 
will  be  of  great  value  at  this  time. 

Our  readers  can  obtain  complete  details  of  the  celebration 
from  R.  L.  Crampton,  Secretary  of  the  lUinois  Bankers' 
Association. 


It  appears  that  Edward  W.  Decker,  President  of  the  North- 
western National  Bank  of  Minneapolis,  was  tendered  an 
appointment  as  a  member  of  the  Federal  Reserve  Board,  the 
membership  of  which  was  completed  on  Friday  of  last  week 
with  the  confirmation  by  the  Senate  of  the  nominations  of 
Paul  M.  Warburg  of  this  city  andFrederic  A.  Delano  of  Chi- 
cago. The  Minneapolis  Tribune"  of  Aug.  4  had  the  fol- 
lowing with  reference  to  the  tender  of  the  nomination  to 
Mr.  Decker: 

E.  W.  Decker,  President  of  the  Northwestern  National  Bank,  has  de- 
clined appointment  by  President  Wilson  to  the  Federal  Reserve  Banking 
Board. 

The  offer  was  made  Mr.  Decker  Friday  by  a  personal  representative  of 
the  President,  who  came  to  Minneapolis.  It  was  declined  by  Air.  Decker 
because  he  felt  he  could  not  sacrifice  his  personal  interests  in  Minneapolis. 
Mr.  Decker's  acceptance  would  have  completed  the  board  of  five  members, 
as  it  is  now  almost  certain  that  Paul  M.  Warburg  of  New  York  will  qualify 
before  the  Senate  Committee  on  Banking  as  the  fourth  member. 

The  distinction  given  Mr.  Decker  by  the  President  is  considered  excep- 
tional, more  so  because  Mr.  Decker  is  a  Republican.  The  salary  of  the 
position  is  812,000.  In  declining,  Mr.  Decker  suggested  two  men,  one  a 
Minnesotan,  for  the  position,  but  will  not  publicly  name  either. 

Disclosure  of  the  fact  that  Mr.  Decker  had  refused  the  highest  honor 
that  can  come  to  a  banker  in  his  business  came  last  night  in  press  dispatches 
from  Washington.  Mr.  Decker  had  said  nothing  and  would  say  nothing 
until  shown  that  the  news  had  been  given  out  by  the  President.  Then  he 
talked. 

"A  geutjeman,  whose  name  I  do  not  care  to  divulge,  came  here  from  Chi- 
cago last  Friday  and  offered  me  the  place.  He  was  commissioned  by  Presi- 
dent Wilson  to  make  the  offer,"  said  Mr.  Decker.  "I  would  have  been 
more  than  pleased  to  accept,  but  conditions  here  are  such  that  I  could  not 
sacrifice  my  interests  with  the  bank  and  other  institutions  with  which  I 
am  connected.  Had  I  been  an  older  man,  I  should  have  taken  the  offer  in 
a  minute,  because  I  consider  it  one  of  the  greatest  which  could  be  con- 
ferred upon  a  Republican  by  a  Democratic  President.  I  suggested  the 
names  of  two  men  whom  I  think  are  fitted.  One  of  them  is  a  Minnesotan, 
although  I  will  not  say  what  his  name  is  or  in  what  city  he  lives." 

AVhcn  asked  why  he  did  not  tell  of  the  appointment,  Mr.  Decker  replied 
that  he  did  not  believe  it  his  place  to  tell  of  the  offer.  Yesterday,  while 
discussing  the  action  of  the  Clearing-House  associations  in  restricting  the 
paying  out  of  cash  by  banks,  Mr.  Decker  mentioned  the  fact  that  had 
the  Federal  Reserve  Board  been  complete  and  the  reserve  banking  system 
been  in  operation,  there  would  have  been  no  necessity  of  taking  the  pre- 
cautionary measures  adopted.  At  the  same  time,  a  simple  "yes"  from  him 
would  have  completed  the  board. 

The  Federal  Reserve  Board  is  composed  of  seven  men.  Two  of  them. 
Secretary  of  the  Treasury  McAdoo  and  Comptroller  of  the  Currency  Will- 
lams,  are  named  by  law.  The  other  five  are  appointed  by  the  President 
and  the  appointments  must  bo  ratified  by  the  Senate.  Three  men  have 
been  accepted.  They  are  Charles  S.  Hamlin,  Adolph  C.  Miller  and  W.  P 
G.  Harding.  [Since  then  Paul  M.  Warburg  and  Frederic  A.  Delano  have 
accepted. — Ed.) 


BANKING,  FINANCIAL  AND  LEGISLATIVE  NEWS. 
Newspaper  dispatches  from  Washington,  D.  C,  state 
that  on  Aug.  5  Secretary  of  State  Bryan  and  Gen.  Chamorro, 
the  Nicaraguan  Minister,  signed  the  treaty  to  pay  .S3,000,CX)0 
to  the  Central  American  Republic  for  the  perpetual  rights 
to  an  inter-oceanic  canal  and  naval  bases  in  the  Gulf  of 
Fonseca.  It  is  understood  to  l)e  framed  along  the  lines  Mr. 
Bryan  outlined  to  the  Senate  Foreign  Relations  Committee, 
and  is  taken  to  have  the  approval  of  that  body.  The  treaty, 
as  it  stands,  does  not  extend  virtual  American  protectorate 
over  Nicaragua,  as  was  proposed  originally.  Opposition  in 
the  Senate  caused  the  a})andonmonb  of  this  idea,  and  the 
Secretary  now  is  confident,  the  newspai)er.s  state,  that  the 
treaty  will  bo  promptly  ratified .     He  issued  this  statement: 

"The  opposition  to  the  treaty  with  Nicaragua  was  based 
argely  upon  what  is  known  as  the  Piatt  Ainf^ndmont.    Last 


year  the  Senate  committee  indicated  its  willingness  to  report 
a  treaty  covering  the  right  to  Fonseca  Bay  and  Little  and 
Big  Corn  Islands.  The  two  ideas  in  the  treaty  have  been 
separated.  The  present  treaty  only  includes  the  Nicaragua 
canal  route,  Fonseca  Bay  and  Little  and  Big  Corn  Islands. 
The  Piatt  Amendment  is  left  for  future  consideration. 
[See  V.  98,  p.  1931.] 


A  committee  formed  for  the  purpose  of  safeguarding  the 
interests  of  the  depositors  of  the  closed  East  Side  State  banks 
in  this  city  conferred  on  Aug.  13  with  State  Superintendent 
of  Banks  Eugene  Lamb  Richards  and  agreed  upon  a  plan 
to  be  followed  in  the  future.  Supt.  Richards  expressed  his 
gratification  at  the  formation  of  this  committee  and  signi- 
fied his  willingness  and  desire  to  co-operate  with  it  in  every 
way  to  the  advantage  of  the  depositors.  The  committee 
assured  the  Superintendent  of  their  approval  of  the  manner 
in  which  he  has  safeguarded  the  interests  of  these  depositors. 
As  a  result  of  this  conference,  the  following  statement  was 
prepared: 

To  the  Depositors  of  the  Closed  Banks  of  the  East  Side,  WilUamsburgh  and 
Brownsville: 

The  undersigned,  the  Depositors'  Protective  Committee,  have,  in  accord- 
ance with  the  plan  heretofore  announced,  communicated  with  the  Hon. 
Eugene  Lamb  Richards,  State  Superintendent  of  Banks,  who  has  signified 
his  gratification  at  the  formation  of  this  committee  and  expressed  his 
willingness  and  desire  to  co-operate  with  it  in  every  way  for  the  advantage 
of  the  depositors.  The  committee  is  thoroughly  satisfied  with  the  manner 
in  which  the  Superintendent  is  safeguarding  the  interests  of  the  depositors. 

The  Superintendent  of  Banks  authorized  the  committee  to  make  the 
following  announcements: 

1.  The  Depositors'  Protective  Committee  is  to  be  the  sole  means  of 
conununication  between  the  Superintendent  and  the  depositors.  The 
Superintendent  believes  that  it  is  impracticable  for  the  Banking  Department 
to  deal  with  the  innumerable  committees  that  are  being  formed  from  day  to 
day  at  different  mass  meetings  and  otherwise.  The  Superintendent  be- 
lieves the  formation  of  other  committees  or  the  retaining  by  the  depositors 
of  private  lawyers  to  be  entirely  unnecessary  and  wasteful  and  may  result 
in  confusion  and  embarrassment  to  the  State  officials  in  their  management 
of  the  affairs  of  the  closed  banks  and  in  unnecessary  exi)ense  and  costly 
litigation  which  may  prevent  the  distribution  of  the  assets  among  the  de- 
positors for  a  long  time  to  come.  The  State  Banking  Department  has  its 
own  lawyers,  and  the  committee  has  the  co-operation  of  eminent  counsel  and 
advisers  who  are  serving  without  compensation  and  without  cost  to  the  de- 
positors. 

2.  The  Superintendent  is  diligently  engaged  in  ascertaining  the  assets  and 
liabilities  of  the  closed  banks.  He  expects  to  be  in  a  position  soon  to  make 
an  announcement  to  this  committee  as  to  the  condition  of  these  banks ,  and 
as  to  the  probable  amounts  which  the  depositors  may  realize. 

3.  The  Superintendent  has  expressed  his  willingness  to  confer  with  this 
committee  at  the  proper  time  in  regard  to  such  plans  of  liquidation  as  may 
be  productive  of  the  best  results  to  the  depositors. 

4.  Meanwhile,  in  order  to  facilitate  the  work  of  the  Banking  Department , 
and  to  avoid  confusion  and  delay,  the  Superintendent  of  Banks  recommends 
that  all  depositors  register  their  names  and  address&s,  the  numbers  of  their 
passbooks  and  the  amounts  of  their  claims  against  the  several  banks,  either 
personally  or  by  letter,  with  the  conunittee,  at  its  office,  356  Second  Avenue, 
corner  21st  Street,  New  York  City.  The  committee  will  act  as  register  for 
that  purpose  without  cost  or  expense  to  the  depositors. 

5.  The  committee  invites  information  and  suggestions  from  all  interested 
parties  and  is  prepared  to  answer  all  inquiries  that  may  be  made  by  the  de- 
positors and  to  obtain  needed  information  from  time  to  time  from  the  Su- 
perintendent of  Banks. 

Aug.  13  1914. 

The  reply  of  the  Banking  Department  was  as  follows: 

I  have  read  the  foregoing  announcement  of  the  Depositors'  Protective 
Committee  of  the  closed  private  banks  on  the  East  Side,  Williamsburgh 
and  Brownsville,  and  I  am  in  entire  accord  with  the  various  statements  and 
recommendations  therein  made.  I  think  it  fortunate  for  the  depositors 
of  the  closed  private  banks  to  have  the  guidance,  protection  and  advice  of 
this  committee,  whom  the  Banking  Department  will  gladly  recognize  as 
representing  the  interests  and  welfare  of  the  depositors. 

The  appointment  of  a  multitude  of  committees  and  lawj'ers  cannot  but 
interfere  with  the  work  of  the  Department  and  is  likely  to  create  confusion 
and  bring  about  litigation  as  a  result  of  which  the  liquidation  of  the  banks 
may  be  delayed  for  a  long  time  to  come  while  the  assets  may  in  the  mean- 
time become  substantially  diminished. 

Aug.  13  1914. 

[Signed]     EUGENE  LAMB  RICHARDS, 
Superintendent  of  Banks. 
• 

The  Chicago  Butter  and  Egg  Board  has  been  permanently 
restrained  from  publishing  quotations  on  butter,  eggs  and 
other  dairy  products  under  an  injunction  issued  on  July  17 
by  Federal  Judge  Landis  of  Chicago.  The  suit  is  said  to  be 
similar  to  that  against  the  Elgin  Board  of  Trade,  which  was 
recently  (April  27)  restrained  from  engaging  in  any  combina- 
tion to  fix  the  price  of  butter.  In  each  case  violation  of  the 
Sherman  Act  was  claimed;  it  was  alleged  that  published 
quotations  fixed  by  a  committee  created  higher  prices  than 
the  market  warranted.  The  prices  quoted  are  now  required 
to  bo  those  of  actual  transactions.  At  the  time  the  proceed- 
ings were  instituted  by  the  Government,  two  years  ago, 
against  the  Chicago  Butter  and  Egg  Board  the  latter  de- 
cided to  temporarily  discontinue  the  practice  of  having  the 
quotations  furnished  by  a  committee,  and  it  is  understood 
that  that  system  has  not  since  been  resumed  by  it. 


Edward  M.  Flesh,  a  St.  Louis  grain  man,  has  asked 
Attorney-General  Barker  of  Missouri  to  start  suit  under  the 
anti-trust  laws  against  the  Murchant.s'  Exchange  of  St.  Louis. 
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His  complaint  is  that  a  rale  adopted  July  2  gives  the  "to 
arrive"  committee  absolute  control  over  the  price  of  grain, 
and  shuts  out  all  competition,  preventing  members  of  the 
exchange  from  paying  any  price  on  grain  save  that  fixed  by 
the  committee.  With  regard  to  the  new  rule  President 
Marshall  Hall  of  the  Exchange  says  : 

Tho  riiie  was  passed  upon  by  our  attorney,  who  declared  U  to  be  Con- 
stitutional, and  not  in  violation  of  any  State  or  Federal  statute,  its 
working  thus  far  has  proved  successful ,  and  a  great  benefit  to  farmers  and 
outside  grain  men,  rather  than  a  detriment.  Heretofore  bids  of  members 
were  secret  and  privately  sent  out  to  the  country.  Now  the  bids  are 
open  and  are  published  in  the  daily  papers,  so  that  everyone  may  know 
what  they  are.  It  does  not  set  an  arbitrary  price,  as  members  can  bid 
any  price  they  like.  Our  rule  was  patterned  after  the  one  in  use  at  Chicago 
which,  I  imderstand,  was  passed  upon  by  G.  W.  Wickersham,  former 
Attorney-General  of  the  United  States,  when  he  held  that  office,  and  de- 
clared by  him  to  be  in  accord  with  anti-trust  laws. 


"Commercial  Paper  as  a  Secondary  Reserve"  was  the 
subject  of  an  address  delivered  at  the  annual  convention  of 
the  Idaho  Bankers'  Association  on  June  10  by  Edgar  H. 
Sensenich,  Cashier  of  the  Northwestern  National  Bank  of 
Portland,  Ore.  Mr.  Sensenich  in  his  discussion  spoke  in 
part  as  follows: 

A  great  many  bankers  operating  in  the  towns  and  smaller  cities  of  the 
country  districts  are  concerned  for  fear  they  will  bo  unable  to  obtain  ma- 
terial relief  in  time  of  need  through  the  privilege  of  rediscounting  under  the 
Federal  reserve  system.  They  are  fearful  that  very  little  of  their  cus- 
tomers' paper  will  be  accejitable  for  rediscounting  purposes.  Much  of 
their  paper  is  in  small  denominations,  based  on  the  character,  ability  and 
resourcefulness  of  the  maker  rather  than  his  financial  responsibility,  and 
practically  all  their  loans  are  to  parties  who  are  very  little  known  outside 
of  their  own  community.  Paper  of  a  non-liquid  character  will  not  be,  nor 
should  it  be,  acceptable  for  rediscounting  imder  the  new  banking  system. 
Even  if  permissible,  the  rediscount  of  such  paper  could  offer  no  permanent 
relief  when  a  period  of  liquidation  developed.  Under  any  system  of  banking, 
periods  of  Uquidation  are  inevitable,  and  the  prudent  banker  will  forearm 
himself  to  meet  the  shrinkage  in  deposits  which  is  sure  to  follow.  Hereto- 
fore bankers  who  have  carried  secondary  reserves  have  done  so  in  the  form 
of  commercial  or  broker's  paper,  call  loans  or  bonds.  Wide  differences  of 
opinion  have  been  held  as  to  v/hich  of  these  three  forms  of  Investment  was 
most  satisfactory. 

CaU  loans  have  always  been  subject  to  criticism  because  of  tho  encourage- 
ment and  aid  they  have  given  to  speculation  in  the  great  financial  centres. 
They  have  been  the  means  by  which  great  sums  of  money  have  been  di- 
verted from  commerce  and  trade  to  use  for  speculation  in  the  rise  and  fall 
in  the  prices  of  securities  and  staple  commodities.  Commercial  or  brokers' 
paper  is  the  only  form  of  investment  that  weathered  the  panic  of  1907  sat- 
isfactorily. During  that  panic  bonds  were  practically  unsalable  even  at 
sacrifice  prices,  and  call  loans  could  not  be  collected,  but  commercia 
paper  bought  judiciously  was  paid  when  due.  One  of  the  great  lessons 
taught  by  that  panic  was  the  rehabiUty  of  commercial  paper  as  a  liquid 
asset;  and  as  a  result  that  form  of  investment  has  grown  tremendously  in 
favor  for  secondary  reserves.  It  is  that  form  of  investment  that  I  urge  for 
your  favorable  consideration.  Under  the  new  banking  system  only  paper 
acceptable  for  discount  by  the  regional  banks  should  be  purchased  for  a 
secondary  reserve.  The  Federal  Reserve  Act  permits  the  discount  of  "notes 
drafts  and  bills  of  exchange  arising  out  of  actual  commercial  transactionsl 
that  is,  notes,  drafts  and  bills  of  exchange  issued  or  drawn  for  agricultural, 
industrial  or  commercial  piu-poses,  or  the  proceeds  of  which  have  been 
used,  or  are  to  be  used  for  such  purposes,  the  Federal  Reserve  Board  to 
have  the  right  to  determine  or  define  the  character  of  the  paper  thus  eligible 
for  discount."  For  the  purposes  of  this  discussion  we  need  not  be  concerned 
regzirding  the  character  of  the  paper  which  will  be  acceptable  to  the  Federal 
Reserve  Board. 

The  purchase  of  commercial  paper  requires  the  utmost  skill  of  the  banker, 
an  experienced  knowledge  of  credits,  a  far-sighted  view  of  business  and  flnan- 
clal  conditions  and  a  trained  sensitiveness  to  any  changes  that  might  be 
indicative  of  danger.  Accordingly,  many  bankers  hesitate  to  assume  the 
responsibilities  of  purchase,  and  they  rely  almost  entirely  upon  the  reserve 
city  correspondent  to  buy  paper  for  them,  thus  availing  themselves  of  a 
service  now  generally  offered  as  one  of  the  valuable  considerations  for  a  de- 
posit account,.  But  whether  he  buys  his  paper  through  his  corresoondcnt 
or  directly  from  the  note  broker,  the  banker  should  insist  on  the  right  to 
return  the  paper  within  the  customary  period  of  option,  which  in  the  Far 
West  is  twenty  days  and  in  the  East  from  seven  to  ten  days.  During  this 
period  of  option  he  should  take  advantage  of  every  available  means  for 
procuring  reliable  information  and  expressions  of  opinion  regarding  the  mak- 
ers of  the  paper  and  the  desirabiUty  of  their  notes,  and  the  development 
of  the  slightest  information  or  criticism  should  be  regarded  a  serious  objec- 
tion to  a  purchase. 

As  a  general  rule,  a  bank  should  not  confine  its  purchases  to  the  paper 
of  those  concerns  operating  m  but  one  community  or  section,  nor  to  those 
engaged  in  but  one  line  of  business.  Misfortunes  affecting  general  business 
conditions,  such  as  a  failure  of  crops,  severe  storms  and  their  effects,  a 
great  fire,  a  disastrous  trick  of  nature,  or  inactivity  In  an  Industry  that  is 
localized,  are  more  likely  to  occur  in  a  particular  section  than  in  each  of 
a  number  of  them  at  the  same  time,  and  a  depression  is  more  likely  to  hap- 
pen in  a  particular  line  of  business  than  simultaneously  in  different  lines. 
The  paper  of  concerns  whose  business  is  of  a  decidedly  speculative  character 
Is  an  undesirable  asset,  and  the  same  is  true  of  that  made  by  the  "styles 
dealers,"  or  whose  business  is  greatly  affected  by  changes  in  fashions. 
Scrutinize  carefully  tho  paoer  of  allied  concerns  and  of  companies  operating 
branch  houses,  incorporated  or  otherwise,  for  tho  dangerous  probability 
of  contingent  liabilities  or  manufactured  credit  is  great.  Avoid  the  paper 
of  any  concern  that  is  borrowing  on  its  own  paper  and  in  addition  is  creating 
a  contingent  liability  by  the  discounting  of  its  bills  receivable.  Tho  uso 
of  all  available  credit  facilities  is  indicative  of  an  over-extended  condition. 
Be  careful  of  paper  offered  by  more  than  one  broker  or  that  is  shifting  from 
one  broker  to  another  too  frequently. 

No  consideration  should  be  given  to  the  paper  of  any  concern  that  wishes 
to  borrow  in  the  open  market  but  refuses  to  submit  a  statement  of  Its  finan- 
cial condition.  Long-established  credit,  prominence  in  tho  trade,  pride  or 
fear  of  competitors'  curiosity  or  interest  are  no  longer  accepted  as  excuses 
for  tho  failure  to  furnish  figures.  There  is  a  growing  demand  for  statements 
audited  by  regularly  certified  public  accountants,  which  should  be  en- 
couraged strongly;  but  the  character  and  ability  of  tho  auditor  ought  to 
receive  greater  consideration ,  and  higher  standards  of  accountancy  should 
be  reciuired.  The  careful  analysis  of  the  statement  is  one  of  the  Important 
preUminaries  in  the  purchase  of  paper.     Ordinarily  only  the  quick  assets 


and  quick  UabiUties  are  considered,  and  tho  banker  should  bo  exceedingly 
inquisitive  in  liis  efforts  to  determine  them  accurately.  A  generally  ac- 
cepted rule  requires  that  the  quick  assets  be  at  least  twice  the  amount  of 
the  quick  liabilities.  Statements  of  the  borrower  should  be  required  at 
least  annually.  The  preparation  and  study  of  a  comparative  statement 
is  a  great  help  in  the  consideration  of  a  purchase. 


It  was  announced  yesterday  that  the  sale  of  American 
Bankers'  Association  travelers'  checks  for  use  and  redemp- 
tion in  the  United  States  has  been  resumed.  Cable  advices 
from  Vice-President  Kent  of  the  Bankers  Trust  Co.,  now  in 
London,  state  that  American  tourists  throughout  the  United 
Kingdom  in  all  accessible  places  on  the  Continent  are  ex- 
periencing no  difficulty  in  cashing  their  travelers'  checks  or 
obtaining  small  amounts  on  their  letters  of  credit. 


Hallgarten  &  Co.  of  this  city  have  received  a  cable  from  the 
Swiss  Bank  Verein  at  London  annoimeing,  for  the  information 
and  reassiirance  of  the  friends  and  relatives,  that  the  commit- 
tee of  the  New  York  Bankers'  Trust  Fund  has  arranged  with 
the  Swiss  Bank  Verein  the  payment  in  Switzerland  of  all  re- 
quirements of  American  citizens  on  travelers'  checks  and 
letters  of  credit. 


The  Equitable  Trust  Co.  of  this  city  annoimces  that  it  is 
prepared  to  pay  by  cable  in  cash  in  Paris  any  amoimt  up 
to  1,500,000  francs. 


The  stockholders  of  the  Manufacturers'  National  Bank 
of  Brooklyn  at  a  meeting  last  Wednesday  approved  the  direc- 
tors' plans  to  consolidate  that  institution  with  the  Citizens' 
Trust  Co.  under  the  name  of  the  Manufacturers'-Citizens' 
Trust  Co.  The  directorate  of  the  Citizens'  Trust  Co.  has 
been  increased  from  twenty-three  to  thirty;  eleven  of  the 
Manufacturers'  National  board  are  to  be  elected  to  its 
board.  The  fuU  official  roster  of  the  new  combination  wiU 
include  Nathan  S.  Jonas,  President;  George  Freifeld,  S.  B. 
Kraus,  Charles  Froeb  and  William  K.  Dick,  Vice-Presidents. 
Alexander  D.  Seymour,  formerly  President  of  the  Manu- 
facturers' National,  wUl  be  made  Chairman  of  the  board. 
James  H.  Conroy  will  be  Secretary  and  J.  C.  Nightingale, 
Cashier.  The  Assistant  Secretaries  are  to  be  Wm.  L. 
Schneider,  Chas.  M.  Mott,  Norman  B.  Tyler  and  Reuben 
W.  Shelter.  Full  details  of  the  consolidation  plans  appeared 
in  these  columns  Aug.  1. 


A  meeting  of  the  depositors'  committee  of  the  Union  Bank 
of  Brooklyn  was  held  last  Monday  to  protest  against  Bank- 
ing Superintendent  Richards'  order  reducing  the  salaries  and 
fees  paid  to  some  of  the  men  employed  by  the  committee 
to  investigate  the  affairs  of  the  bank  and  look  after  its  in- 
terests. The  meeting  was  not  attended  by  many  of  the 
depositors,  but  several  of  the  active  depositors  present  went 
into  the  matter  in  great  detail  and  outlined  their  reasons 
why  the  depositors  did  not  want  the  investigators  and  work- 
ers' fees  cut  in  any  way.  We  referred  to  the  economies 
which  Superintendent  Richards  put  into  effect  Aug.  1  in 
our  issue  of  that  date. 


Serious  charges  have  been  made  by  the  creditors  of  Max 
and  Sarah  Kobre  and  Moses  Ginsberg — the  private  bankers, 
with  a  Brooklyn  branch  in  the  Brownsville  section  at  1783 
Pitkin  Avenue.  The  charges  have  reference  to  the  dispo- 
sition of  deposits  and  other  assets  on  hand  before  State  Bank- 
ing Superintendent  Richards  closed  the  concern  several  days 
ago.  It  is  alleged  that  while  insolvent  they  transferred 
certain  real  estate  to  the  Collective  Holding  Co.,  so  as  to  give 
the  latter  preference  over  other  creditors,  holding  in  secret 
trust  several  pieces  of  Brooklyn  real  estate,  withdrawing 
large  sums  of  money  from  the  bank,  secreting  and  disposing 
of  it  to  certain  persons  to  be  held  for  each  of  them  in  private 
trust,  and  that  Max  Kobre  and  Moses  Ginsberg  advised 
personal  friends  and  relatives  to  withdraw  their  money, 
knowing  the  bank  was  insolvent.  A  committee  of  the  8,000 
depositors  of  the  Brownsville  branch  of  Max  Kobre's  Bank 
are  holding  conferences  with  District  Attorney  Cropsey. 
Tho  Brooklyn  "Eagle"  states  that  "the  Pitkin  Avenue 
branch,  known  as  Max  Kobre's  bank,  has  assets  of  $750,000 
and  Uabilities  of  -SI, 250,000.  The  Collective  Holding  Co., 
in  which  Sarah  Kobre  was  interested  and  which  controlle 
the  other  two  branches  at  41  Canal  Street  and  81  Gran 
Street,  New  York  City,  has  assets  of  SI  ,000,000  and  liab  , 

of  .$4,000,000,  it  is  alleged."     Special  Commissioner  Gil 
will  take  the  testimony  of  Moses  Ginsberg  and  Max  Frank 
the  bookkeeper,  in  the   United  States  Court  on  the 
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inst.  during  the  probe  he  "^^ill  make  of  the  bank's  affairs. 
George  D.  McLaughlin,  Special  Deputy  Superintendent, 
representing  the  State  Banking  Department,  is  in  charge  of 
the  bank  and  is  investigating  its  past  transactions. 


The  history  of  the  First  National  Bank  of  Syracuse,  N.  Y., 
extending  over  a  period  of  fifty  j^ears,  is  portrayed  in  a 
leather-bound  volume  of  half  a  hundred  pages.  Established 
as  it  was,  at  the  time  of  the  creation  of  the  National  Bank 
Act  in  18G3,  the  history  of  that  Act  and  the  National  Bank 
Bills  of  1864  and  1865  are  naturally  mingled  with  the  narra- 
tive dealing  with  the  development  of  the  bank.  The  First 
National  of  Syracuse  was  organized  on  April  11  1863,  under 
the  National  Bank  Act  approved  by  Congress  on  February  25 
1863.  The  institution  was  founded  by  Edward  B.  Judson, 
and  received  the  sixth  charter  issued  by  the  Federal  Govern- 
ment. !Mr.  Judson's  qualifications  as  a  banker  had  already 
shown  themselves  to  such  an  extent  that  his  counsel  and  help 
were,  with  those  of  several  other  bankers,  sought  by  Secre- 
tarj'  Chase  in  the  inauguration  of  the  Federal  system. 
At  the  time  the  Merchants'  Bank  of  Syracuse  was  organized 
in  1850  Mr.  Judson  was  made  its  Vice-President.  A  year 
or  so  later  he  was  one  of  the  incorporators  of  the  Salt  Springs 
Bank,  of  which  he  became  Cashier.  This  position  he  held 
for  six  years,  when  he  resigned  to  aid  m  the  organization  of 
the  Lake  Ontario  Bank  of  Oswego,  so-called  a  "bankers' 
bank";  this  institution  numbered  among  its  stocldiolders 
John  A.  Stevens,  Charles  H.  Russell  and  Henry  P.  Vail  of 
the  Bank  of  Commerce  of  New  York;  Erastus  Corning, 
Rufus  H.  King  and  Thurlow  Weed  of  Albany;  Hamilton 
White  and  Horace  W^hite  of  Syracuse,  and  Luther  Wright 
of  Oswego. 

Although  then  at  the  head  of  a  successful  bank,  Mr.  Judson 
willingly  consented  to  the  proposal  of  Secretary  Chase  that 
he  assist  in  opening  a  national  bank  under  the  law  of  Febru- 
ary 25.  The  First  National  of  SjTacuse  was  the  only  New 
York  State  bank  among  the  first  dozen  institutions  chartered 
imder  the  Federal  system.  Its  capital,  when  it  began  busi- 
ness on  July  20  1863,  was  $100,000.  In  October  1863  it 
was  decided  to  increase  the  capital  to  $250,000;  the  amount 
was  not  again  enlarged  until  1913,  when  it  was  increased  to 
$1,000,000.  At  that  time  a  special  cash  dividend  of  $180 
per  share  was  paid  to  the  stockholders.  The  bank  declared 
its  fu-st  dividend  of  5%  in  1864,  and  since  its  organization 
has  paid  to  the  stockholders  an  aggregate  of  $2,257,500  in 
dividends.  During  its  operation  it  has  taken  over  the 
business  of  the  New  York  State  Banking  Co.  and  the  Robert 
Gere  Bank.  Edward  B.  Judson,  the  first  President  of  the 
First  National  died  in  1902,  after  nearly  thirty-nine  years' 
continuous  service  as  its  head.  Edward  B.  Judson  Jr. 
succeeded  his  father  in  the  presidency,  and  continued  in  the 
office  until  his  death  in  1910;  Charles  W.  Snow,  who  had 
served  eight  years  as  Vice-President,  has  since  officiated  as 
its  chief  executive.  His  assistants  in  the  management  are 
Albert  P.  Fowler  and  Alfred  W.  Hudson,  Vice-Presidents; 
Edward  S.  Tefft,  Cashier  and  George  A.  Cholet,  Assistant 
Cashier.  In  addition  to  its  paid-in  capital  of  $1 ,000,000,  the 
bank  has  a  surplus  of  $500,000  and  undivided  profits  of 
$194,721.     Its  deposits  on  June  30  1914  were  $6,852,550. 


The  newly  organized  Bankers  Trust  Co.  of  Buffalo,  which 
is  affiliated  with  the  Marino  National  Bank  of  that  city, 
began  business  last  Monday.  Its  initial  statement  shows 
the  results  of  the  first  day  of  business  to  be:  deposits 
$3,068,076;  capital,  $1,000,000;  surplus,  $100,000;  undi- 
vided profits,  $22,396,  and  aggregate  resources,  $4,190,471. 
The  executive  staff  is  as  follows:  L.  H.  Gethoefor,  Presi- 
dent; Seymour  11.  Knox,  Vice-President;  R.  J.  H.  liutton, 
Secretary,  and  Bainbridge  D.  Folwell,  Treasurer. 


The  publication  of  an  abstract  of  the  general  condition  of 
savings  banks  in  Connecticut  on  the  first  of  each  month  was 
recently  begun  by  the  State  Bank  Commissioners  of  Connec- 
ticut. The  raovoment  is  adopted  with  a  view  to  allowing  the 
public  to  keep  in  closij-  touch  with  these  institutions  than 
had  been  possible  heretofore  under  the  system  of  reporting 
onc(i  a  year.  The  abstract  does  not  deal  with  the  banks  in- 
dividually, as  it  is  felt  that  it  would  bo  unfair  to  show  the  de- 
tails of  the  business  of  each  organization  for  comparison, 
but  all  are  included  in  a  gnncjral  report  giving  the  aggregate 
gain  or  loss  of  dcsposits  tliroughout  the  State,  together  with 
any  change  that  may  have  boon  nuide  in  investments  or  other 
official  business.     The  Bank  Commissioners  have  also  taken 


steps  toward  the  standardization  of  forms,  blanks,  deeds  and 
books  used  by  savings  banks. 


John  P.  Beagan,  receiver  of  the  New  England  Trust  Co.  of 
Providence,  R.  I.,  in  filing  his  final  report  shows  that  he  has 
been  unable  to  make  any  dividend  and  that  there  are  no 
assets  with  which  to  pay  $300,000  proven  claims.  The  com- 
pany failed  Jan.  20  1908.  Thomas  D.  Taylor,  promoter  of 
the  company,  gave  his  note  for  $50,000  on  Nov.  28  1909,  in 
order  to  secure  his  release  from  jail  in  a  civil  action.  Mr. 
Beagan  states,  however,  that  no  payments  have  ever  been 
made  on  this  note.  He  asks  the  Superior  Court  to  discharge 
him  as  receiver  after  aUoTving  him  to  turn  over  his  accounts 
to  the  General  Treasurer  of  Rhode  Island. 


Perry,  Coffin  &  Burr  of  60  State  Street,  Boston,  was  the 
first  banking  firm  in  Massachusetts  to  register  a  bond  under 
the  new  mortgage  bond  registration  Act  which  became  a 
law  on  the  6th  inst.  It  is  stated  that  many  Boston  houses 
have  advised  customers  to  wait  until  the  constitutionality 
of  the  law  is  settled. 


Joseph  Wayne  Jr.,  Vice-President  and  Cashier  of  the 
Girard  National  Bank  of  Philadelphia,  has  been  elected  a 
member  of  the  executive  committee  of  the  National  Currency 
Association  for  Philadelphia,  succeeding  Francis  B.  Reeves, 
President  of  the  Girard  National  Bank,  resigned. 


Samuel  M.  Vauclain,  Vice-President  of  the  Baldwin 
Locomotive  Works,  was  elected  a  director  of  the  Philadel- 
phia National  Bank  of  Philadelphia  last  Wednesday,  succeed- 
ing Alba  B.  Johnson,  President  of  the  Baldwin  Locomotive 
Works. 


Ex-State  Senator  Lewis  Mitchell  Cresse,  President  of 
the  First  National  Bank  of  Ocean  City,  N.  J.,  committed 
suicide  by  shooting  himself  last  Monday  morning.  Mr. 
Cresse  was  worried  by  Ulness  and  the  strain  caused  by  acci- 
dentally running  over  a  child  with  his  auto  a  few  weeks  ago. 
He  was  born  in  1867.  When  the  First  National  Bank  of 
Ocean  City  was  organized  he  was  elected  President.  Mr. 
Cresse  was  prominent  in  political  circles,  holding  public 
office  several  times  and  other  positions  of  trust. 


The  stockholders  of  the  Federal  National  Bank  of  Pitts- 
burgh, which  is  in  liquidation,  last  Monday  voted  to  in- 
crease the  membership  of  the  board  to  thirteen  and  to  meet 
Sept.  15  to  elect  them.  The  Federal  National  went  into 
voluntary  liquidation  in  Dec.  1913,  and  on  the  17th  of  that 
month  the  Mellon  National  Bank  took  over  its  assets  and 
all  the  depositors'  accounts. 


The  following,  relating  to  the  moneys  which  the  City  of 
Chicago  had  on  deposit  with  the  Broadway  State  Bank  of 
Chicago  when  it  suspended  in  June,  is  self-explanatory: 
Editor  "Commercial  and  Financial  Chronicle": 

Dear  Sir. — Our  attention  has  been  called  to  the  news  item  published  on 
page  394  of  the  "Commercial  and  Financial  Chronicle"  for  the  week 
of  August  8  1914.  In  this  article  it  is  stated  that  a  deposit  of  $100,000 
of  the  City  of  Chicago  held  by  the  Broadway  State  Bank  will  be  allowed 
to  remain  with  the  Edgewater  State  Bank  (which  absorbed  the  Broadway 
State  Bank)  for  eighteen  months  without  interest.  This  is  in  error  In 
several  rospocSs. 

The  city  officials  at  no  time  contemplated  making  deposits  with  the 
Broadway  State  Bank,  the  Edgewater  State  Bank,  or  any  other  banlc,  with 
the  understanding  that  the  deposits  were  to  draw  no  interest.  Nor  could 
deposits  be  made  in  any  bank  other  than  the  banks  named  by  the  City 
Council  in  accordance  with  the  city  ordinances.  As  the  Edgewater  State 
Bank  is  not  a  city  depositary,  this  would  be  a  further,  reason  why  no  city 
moneys  could  be  on  deposit  with  this  bank. 

The  National  Surety  C!o.  and  the  Illinois  Surety  Co.  wore  the  sureties 
on  the  bond  of  the  Broadway  Stale  15ank  when  it  closed  its  doors,  and  the 
surety  companies  having  paid  the  city  in  full  for  their  liability  under  the 
bond,  the  city  assigned  to  the  surety  companies  all  its  rights  in  the  premises. 
It  is  possible  therefore,  that  some  arrangements  may  have  been  made  with 
the  surety  companies  by  which  this  monc.v  was  to  be  permitted  to  remain  in 
the  Edgewater  State  Bank,  but  no  .such  arrangement  nor  any  such  under- 
standing has  been  made  by  city  officials. 

Your  correction  of  the  news  item  to  agree  with  the  above  facts  will  greatly 
oblige.  Yours  very  truly, 

.lOIlN  E.  TRAEGER.  Comptroller. 


The  Detroit  Avenue  Savings  &  Banking  Co.  of  Cleveland, 
0.,  formally  opened  for  business  last  Monday.  The  new 
institution  has  located  at  Detroit  Avenue  and  West  65th 
Street,  in  a  neighl)()rliood  not  conveniently  served  by  a 
bank.  Charles  T.  llurd  is  President;  Dr.  W.  K.  Mock, 
A.  L.  Ehrbar  and  Charles  E.  Davis,  Vice-Presidents;  Joseph 
H.  Wennenian,  Treasurer;  U.  W.  Ilird,  Secretary,  and  F.  W. 
Staffeld,  Assistant  Secretary  and  Treasurer  and  bank  man- 
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ager.  Mr.  Staff  eld  was  formerly  with  the  State  Bank. 
The  Detroit  Avenue  Savings  &  Banking  Co.  was  organized 
last  year,  but  postponed  its  opening  until  the  completion  of 
its  three-story  bank  building.     The  capital  is  $100,000. 


A  consolidation  of  the  First  National  Bank  and  the  Miami 
Valley  National  Bank  of  Hamilton,  Ohio,  is  now  under  con- 
sideration. The  First  National  started  in  1863,  is  the  old- 
est bank  in  Hamilton  and  has  $250,000  capital,  $200,000 
surplus  and  $2,400,000  deposits.  The  Miami  Valley  Na- 
tional began  business  in  1893,  has  $200,000  capital,  $40,000 
surplus  and  $1,000,000  deposits.  Sam  D.  Fitton  is  Presi- 
dent of  the  First  and  O.  M.  Blake,  President  of  the  Miami 
Valley. 

Charles  E.  Mason,  Cashier  of  the  Miami  Valley,  will  be 
retained  as  Second  Vice-President  and  Ed.  B.  Hughes  will 
be  appointed  Third  Assistant  Cashier  of  the  First  National. 
O.  M.  Bake,  President,  and  Ben  Strauss,  Vice-President 
of  the  Miami  Valley,  will  retire. 

The  First  National  will  remain  in  its  present  quarters. 
The  officers  and  its  working  staff  of  the  Miami  Valley  Na- 
tional will  be  utilized  by  the  First  National  for  the  purpose 
of  organizing  a  separate  savings  department.  


The  consohdation  of  the  St.  Joseph  Valley  Bank  and  the 
First  State  Bank  of  Elkhart,  Ind.,  went  into  effect  last 
Tuesday.  The  capitalization  of  the  resulting  institution, 
the  St.  Joseph  Valley  Bank,  will  be  $225,000  and  the  total 
resources  over  $2,000,000,  with  $1,675,000  deposits.  John 
W.  Fieldhouse,  formerly  President  of  the  St.  Joseph  Valley 
Bank,  is  President  of  the  amalgamated  bank,  the  directors 
of  which  will  soon,  it  is  stated,  organize  a  new  trust  company 


The  Detroit  Trust  Co.  of  Detroit,  Mich.,  announces  the 
addition  of  Julius  C.  Peter  to  the  bond  department.  Mr. 
Peter  was  formerly  connected  with  the  Boston  banking  firm 
of  Paine,  Webber  &  Co.,  representing  them  in  Milwaukee 
and  later  in  Detroit. 


William  T.  Bacon,  manager  of  the  bond  department  of 
the  Chicago  Savings  &  Trust  Co.,  is  the  author  of  a  booklet 
entitled  "A  F*romise  to  Pay."  It  defines  the  characteristics 
of  bonds,  indicates  how  to  investigate  their  values  and  also 
shows  how  they  differ  from  stocks.  The  booklet  is  presented 
in  neat  form  and  appears  in  a  flexible  gray  leather  cover. 


W.  C.  Niblack,  receiver  for  the  defunct  La  Salle  Street 
Trust  &  Savings  Bank  of  Chicago,  has  expressed  the  opinion 
that  the  depositors  would  receive  80  cents  on  the  dollar 
without  an  assessment  on  the  stockholders.  The  pros- 
pects for  realizing  upon  the  assets  are  more  promising,  and 
if  the  commercial  conditions  of  the  country  adjust  them- 
selves shortly,  payments  to  the  depositors  are  expected  to 
begin  within  the  next  few  months. 


The  special  Grand  Jury  which  is  investigating  the  failure 
of  the  La  SaUe  Street  Trust  &  Savings  Bank  of  Chicago 
and  its  alhed  institutions  adjoujrned  on  the  8th  inst.  to 
give  Assistant  State  Attorneys  Bliss  and  Case  time  to  pre- 
pare their  evidence.  The  four  subsidiary  banks  of  the  La 
Salle  Street  Trust  &  Savings  Bank  are  being  reorganized 
and  it  is  the  belief  of  Assistant  State  Attorney  Bliss  that 
these  institutions  wiU  re-pay  all  depsoitors,  if  not  the  stock- 
holders. 


Two  small  private  banking  concerns  in  Chicago  closed 
their  doors  last  Saturday.  Both  institutions,  the  Archer 
Avenue  Savings  Bank,  3517  Archer  Ave.,  and  the  Madison 
Street  Savings  Bank,  were  operated  by  P.  A.  Hines.  The 
assignee  predicts  the  depositors  will  be  paid  in  full. 


Another  small  Chicago  private  institution  failed  on  the 
7th  inst.  A  receiver  has  been  appointed  for  the  Greek- 
American  Bank  of  611  Blue  Island  Avenue.  Since  the 
3d  inst.  depositors  have  withdrawn  deposits  tlirough  fear 
that  the  bank  would  fail  because  of  the  war  in  Europe. 
Nicholas  Jairiakopoul  was  appointed  receiver.  The  bank 
was  patronized  mostly  by  Greeks  on  the  West  Side  of  Chicago 


At  a  meeting  on  the  6th  inst.  the  minority  stockholders  of 
the  Bankers'  Trust  Co.  of  St.  Louis  formulated  plans  for  the 
protection  of  their  holdings. 


The  stockholders  of  the  Chatham  Bank  of  Savannah,  Ga., 
formally  approved  on  the  6th  inst.  the  action  of  its  directors 
in  proposing  a  merger  with  the  Savannah  Trust  Co.  The 
latter  wiU  move  to  the  new  building  of  the  Chatham  Bank 
about  Sept.  1,  when  the  Chatham  Bank  goes  out  of  existence. 
The  consolidated  institution  will  be  known  as  the  Savannah 
Trust  Co.  and  have  combined  deposits  of  $1,800,000. 


L.  P.  Connor,  receiver  of  the  First  Natchez  Bank  of 
Natchez,  Miss.,  has  filed  suit  in  chancery  against  the  direc- 
tors of  the  bank  seeking  to  make  them  jointly  and  severally 
liable  to  the  stockholders  for  the  $250,000  capital  stock  of 
the  bank.  The  receiver  had  previously  brought  other  suite 
for  $1,252,219  against  the  directors.  He  charges  them 
with  carelessness  and  negligence  in  failing  to  examine  the 
affairs  and  securities  of  the  bank  prior  to  its  bankruptcy 
Oct.  30  1913. 


The  name  of  the  Blockman  Commercial  &  Savings  Bank 
of  San  Diego,  Cal.,  has  been  changed  to  the  Security  Com- 
mercial &  Savings  Bank.  Only  two  months  ago  the  title 
was  changed  from  the  Blochman  Bank,  by  which  it  had  been 
known  for  years.  New  capital  has  become  interested  and 
L.  A.  Blochman,  whose  name  the  bank  bore,  desired  that  the 
title  of  the  institution  should  convey  to  the  public  its  cor- 
porate character. 


The  failure  of  J.  C.  Wilson  &  Co.  of  San  Francisco,  Port- 
land, Seattle,  Los  Angeles,  San  Diego  and  Coronado  was 
announced  yesterday,  when  the  firm  decided  to  go  into  volun- 
tary bankruptcy.  The  concern  were  members  of  the  New 
York  Stock  and  Cotton  exchanges,  Chicago  Board  of  Trade 
and  the  San  Francisco  Stock  and  Bond  Exchange.  A  state- 
ment given  out  at  the  offices  of  the  firm  follows: 

"The  suspension  is  brought  about  solely  by  the  extraordinary  American 
conditions  following  on   the  European  war. 

"The  banks,  to  meet  the  decline  of  money,  naturally  restricted  their 
loans,  and  called  for  payment  from  their  debtors.  We  met  these  demands 
for  some  time,  and  then  were  compelled  in  turn  to  call  on  our  margin  clients 
to  make  additional  payments  on  their  accounts.  They  answered  that  they 
could  furnish  additional  security,  but  could  not  furnish  additional  money. 
The  Exchanges  being  closed,  we  could  not  even  sell  the  securities  of  such 
defaulting  clients  " 

The  partnership  was  composed  of  John  C.  Wilson  and 
Bernard  A.  Wilbrand.  Harris,  Winthrop  &  Co.  were  the- 
firm's   New   York   correspondents. 


Alexander  D.  Keyes  was  elected  President  of  the  Humboldt 
Savings  Bank,  783  Market  St.,  San  Francisco,  Cal.,  on  the 
6th  inst.  Mr.  Keyes  has  been  attorney  and  counsel  for  the 
bank  and  a  director  since  1892,  succeeding  his  father. 
General  E .  D.  Keyes,  one  of  the  founders  and  a  Vice-President. 
A  brother,  Winfield  S.  Keyes,  was  Vice-President  at  the  time 
of  his  death  in  1906.  John  G.  Sutton  has  been  chosen  a 
du-ector.  The  bank  was  established  ia  1869  and  has  de- 
posits of  $7,100,000. 


A  movement  is  under  way  to  organize  a  new  trust  company 
in  Fresno,  Cal.  W.  C.  Davis  and  Associates  of  Texas,  ac- 
cording to  the  San  Francisco  "Commercial  News,"  announce 
that  subscriptions  to  the  stock  of  the  new  Fresno  Trust  Co. 
have  been  closed  and  that  a  sjmdicate  has  been  formed  by 
them  to  take  care  of  the  shares  not  subscribed  for.  The 
capital  stock,  it  is  stated,  is  to  be  $2,500,000. 

♦ 

The  alterations  to  the  building  of  the  French- American 
Bank  of  Savings  of  San  Francisco  have  been  completed. 
The  banking  quarters  have  been  doubled,  while  the  enlarge- 
ment of  the  building  provides  for  over  fifty  additional  offices. 
The  bank  vaults  have  been  reconstructed  and  are  now  located 
in  the  basement  adjoining  the  safe-deposit  departments. 
The  main  entrance  to  the  banking  room  has  been  improved 
and  the  interior  decorations  and  lighting  system  renewed. 
The  improvements  have  made  the  bank's  offices  more 
attractive  and  convenient  for  the  transaction  of  business. 


A  jury  in  Iowa  gave  a  verdict  for  $30,000  in  favor  of  the 
defunct  Boise  State  Bank  of  Boise  City,  Idaho,  and  against 
the  Title  Guaranty  &  Surety  Co .  of  Scran  ton ,  Pa .  The  latter 
company  was  on  the  bond  of  N.  W.  Piatt,  former  State 
Bank  Commissioner,  who,  it  was  charged  in  the  trial,  knew 
the  bank  was  insolvent  for  one  month  and  twenty-three  days 
before  he  closed  it,  during  which  time  the  depositors  increased 
their  deposits  the  amount  awarded  in  the  case.  The  bank 
was  closed  Deo.  19  1911.  The  President,  Edward  Payne, 
was  convicted  on  Feb.  9  1913  of  making  false  reports  to  the 
State  Bank  Examiner. 
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The  Ivlontana  Trust  &  Savings  Bank,  the  youngest  insti- 
tution in  Helena,  Mont.,  vrill  move  from  the  National  Bank 
of  Montana  Building  to  new  quarters  in  the  adjoining 
building,  when  alterations  are  completed  some  time  in  the 
fall.  The  iaterior  will  be  finished  in  mahogany  and  black 
and  gold  ItaUan  marble.  The  lobby  will,  it  is  stated, 
be  the  largest  of  anj'  Helena  bank. 


The  Stat«  Savings  Bank  of  Butte,  Mont.,  was  closed 
and  placed  in  charge  of  the  State  banking  authorities  on 
the  5th  inst.  Edward  Hickey  is  President  and  A.  Perham 
Cashier.  Its  capital  was  S300,000  and  deposits  about 
§2,300,000. 


DEBT  STATEMENT  OF  JULY  31  1914. 
The  following  statements  of  the  pubUc  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Julv  31  1914.  Fgr  statement  of  June  30  1914, 
see  issue  of  July''25  1914,  page  248;  that  of  July  31  1913, 
see  issue  of  Aug.  23  1913,  page  496. 

INTEREST-BEARING  DATE  JULY  31  1914. 

Amount        AmourU  Outstanding 

Interest     Issued.        Registered.      Coupon.  Total. 

TiOeofLoan—  Payable.  S  S  S  S 

2a.  Consols  oJ  1930 Q.-J.    646,250,150  642.833,200     3,416,950  646,250,150 

3a,  Loan  ot  1908-18 Q.-F.  *198,792,660     46,202,880  17,742,580     63,945,460 

4b,  Loan  of  1925 Q.-F.  1162,315,400  101,219,250  17,270,050  118,489,900 

28,  Pan.  Canal  Loan  1906-Q.-F.      54,631,980     54,609,080  22,900     54,631,980 

28,  Pan.  Canal  Loan  1908.Q.-F.  30,000,000  29,678,920  321,080  30,000,000 
38,  Pan.  Canal  Loan  1911-Q.-S.  50,000,000  40,020,800  9,979,200  50,000,000 
2HB,Poat.Sav.bds.'ll-'13.J.-J.  4,635,820       3,995,080        640,740        4,635,820 

2Ji8,  Post.  Sav.  bds.  1914.J.-J.  ;  872,240  761,880        110,360  872,240 

Aggregate  Int.-bearlng  debt.. 1,147 ,498,250  919.321,090  49,504,460  968,825,550 


•OI  this  original  amount  Issued,  8132,449.900  has  been  refunded  Into  the  2% 
Consols  of  1930  and  52.397,300  has  been  purchased  for  the  sinking  fund  and  can- 
celed. X  Of  this  original  amount  Issued,  343,825,500  has  been  purchased  for  the 
sinking  fund  and  canceled. 

DEBT    ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 


Funded  loan  of  1891.  continued  at  2%,  called  May  18 

1900,  Interest  ceased  Aug.  18  1900 

Funded  loan  of  1891.  matured  Sept.  2  1918 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  July  2  1907-- 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 


June  30. 

84,000  00 
23,650  00 
13,050  00 
594,900  00 
13,300  00 


903,660  26 


July  31. 

S4,000  00 
23,650  00 
13.050  00 
590.800  00 
13.290  00 


903,650  26 


Aggregate  debt  on  which  interest  has  ceased  since 

maturity Sl.552,560  26     Sl.548.440  26 


DEBT  BEARING  NO  INTEREST. 

June  30. 

United  States  notes ...3346,681,016  00 

Old  demand  notes 53,152  50 

National  bank  notes,  redemption  fund 16,142,888  50 

Fractional  currency,  less  $8,376,934  estimated  as 

lost  or  destroyed 6,852,472  90 


July  31. 
5346,681,016  00 
53,152  50 
15,684,170  50 

6,852,472  90 


Aggregate  debt  bearing  no  Interest $368,729,529  90     5369,270,811  90 

RECAPITULATION. 

Increase  (+)  or 

Decrease  ( — ). 

4-5872,240  00 

— 4,120  00 

+  541,282  00 


July  31  1914. 

Interest-bearing  debt $968,825,550  00 

Debt  Interest  ceased 1,548,440  26 

Debt  bearing  no  Interest 369,270,811  90 


June  30  1914. 
$967,953,310  00 
1.552,560  26 
368,729,529  90 


Total  gross  debt 31,339,644,802  16  $1,338,235,400  16   +51,409,402  00 

Cash  balance  In  Treasury »...      309,460,97136        310,978,390  60    — 1,517.419  24 


Total  net  debt 31.030.183.830  80  $1,027,257,009  66   +$2,926,821  24 


•  Includes  $150,000,000  reserve  fund. 

a  Under  the  new  form  of  statement  adopted  by  the  United  States  Treasury  on 
July  1,  the  Item  "national  bank  notes  redemption  fund"  is  not  only  Included  in 
the  "debt  bearing  no  Interest."  but  appears  as  a  current  liability  In  the  Treasury 
statement  of  "ca.sh  u.sseta  and  liabilities."  In  arriving  at  the  total  net  debt,  there- 
fore, and  to  avoid  duplication,  the  amount  is  eliminated  as  a  current  liability. 
Increasing  to  that  extent  the  cash  balance  In  the  Treasury. 

The  foregoing  figures  show  a  gross  debt  on  July  31  of 
$1,339,644,802  16  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  SI ,030,183,830  80. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  May,  June,  July  and  August  1914. 

May  1  1914.  June  1  1914.  July  1  1914.  Aug.  1  1914 
Holdings  in  Sub-Treasuries —  $  $  $  $ 

Net  gold  coin  and  bullion 209.366,825  210,156,910  240,902,501  280  551354 


Net  silver  coin  and  bullion 40,899,073 

Net  United  States  Treas.  notes..  8,093 

Net  legal-tender  notes 6,271,854 

Net  national  bank  notes 38,757,659 

Net  subsidiary  silver 21,368,200 

Minor  coin,  Ac 2,161,204 


32,117,723 
9,195 

6,688,925 
31,820,091 
21,571,234 

2,653,716 


18,911,498 
11,942 

7,841,373 
32,586,262 
22.052,188 

2,540,294 


24,578,363 
12,981 

9,077,117 
34,393,206 
22,318.027 

2,620,344 


»>-  Total  cash  In  Sub-Treasuries.. 318,824, 008  304,917,794i324,852,060r374, 161,991 
LeeB  gold  reaerve  fund 150.000,000  150,000,000  160,000,000  150,000.000 


Casn  balance  In  Hub-Trea«urieB.. 
Cash  In  national  banks — 

To  cre<llt  Trou«urer  of  U.  8.. 

To  credit  disbursing  officers.. 


168,824,008  154,917.794  174,862,056  224,161,991 


Total 

Cash  Is  Philippine  Islands 

Net  cash  In  banks,  Sub-Treas. 
Deduct  current  llablUtiee.a 

Balance • 

National  bank  redemption  fund. 


61,190,146 
7,610,772 

68,706,917 
4,610,329 

232.047,264 
130,224,063 

06,823,191 
16,686.076 


64,900,200 
6,099,882 

61,006,148 
4,782,622 

220,700,664 
130,424,330 

90,282,234 
10,131,221 


03,388,066 
0,600,069 

99,954,725 
6,936,182 

280,741,963 
110,763,672 

100,978,391 
16,142,889 


66,172,212 
6,986,362 


02,157,564 
4,375,169 


290,084,714 
131,223,743 


169,400,071 
15,684.170 

Available  cash  balance 80.237,616     74.161,013  140.835.502  143,770,801 


a  Chiefly  "disbursing  officers'  balances."     x  Includes  $3,321,179  44  sliver  bullion 
and  $2,620,344  30  minor  coin,  Ac,  not  lnclud{xl  In  statement  "Stock  of  Money." 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  Ihe  Cjovornment  as  the  items  stood 
July  31  are  set  out  in    he  following: 


ASSETS. 

T^usl  Fund  Holdings:  5 
Gold  coin  and  bullion.. .1.024,040,869  00 

Sliver  dollars 487,157.000  00 

Silver  doUars  of  1890...  2.433.000  00 

Total  trust  fund 1,513,636,869  00 

Gen'l  Fund  Holdings: 
In  Treasury  offices — 

Gold  coin 80,891,204  24 

Gold  certificates 49 ,660, 150  00 

Standard  silver  doUars  8,701,521  00 

Silver  certificates 12,555.662  00 

United  States  notes..  9,677.117  00 

Treas.  notes  of  1890- .  12.981  00 

Cert,  checks  on  banks  440.652  79 

National  bank  notes.  34,393,205  41 

Subsidiary  sliver  coin.  22,318,627  02 

Fractional  currency..  78  19 

Minor   coin... 2,179,613  32 

Silver   bulUon 3,321,179  44 

Tot.  In  Sub-Treas'les.  224,151,991  41 
In  Nat.  Bank  Depositories: 

Credit  Treas.  of  U.  S.  55,172,211  78 

Cred.  U.S.  dls.  officers  6,985,352  50 

Total  In  banks 62,157,564  28 

In  Treas.  Philippine  Islands: 

Credit  Treasurer  U.  S.  1,780,016  90 

Cred.  U.  S.  dls.  officers  2,595,141  55 

Total  in  Philippines. .  4,375,158  45 


Reserve  Fund  Holdings: 
Gold  coin  and  bullion.. 


150,000,000  00 


Grand  total 1,954,321,583  14 


LIABILITIES. 

"  T^ust  Fund  Liabilities:  $ 

Gold  certificates ..1,024,046,869  00 

Silver  certiUcates 487,157,000  00 

Treasury  notes.. 2,433,000  00 

Total  trust  Iiabllltles.1,513,636,869  00 
Gen'l  Fund  Liabilities: 
In  Treasury  offices — 

Disburs.  officers'  bals.  59,230,959  29 
Outstand'g  warrants.  1,519,010  51 
Outst'g  Treas.  checks  4,221,639  36 
Outstand'g  Int.  checks  278,032  43 
P.  O.  Dept.  balances.  9,756,529  65 
Postal  sa\ings  bals...  1,746,373  58 
Judicial  officers'  bal- 
ances, &c 8,592,326  77 

National  bank  notes: 

Redemption  fund..  16,684,170  50 
Nat.  bank  5%  fund..  25,583,877  76 
Assets    of    failed    na- 
tional banks 1,651,227  70 

Misc.  (exchanges,&c.)  7,473,169  48 

Total 135,737,323  03 

Subtract:     Checks     not 

cleared 684,07194 

135,053,251  09 
In  Nat.   Bank   Depos.: 
Judicial  officers'  bal- 
ances, &c 6,985,352  50 

Outstanding  warrants  560,297  89 

Total  in  banks 7,545,660  39 

In  Treas.  Philippines — 

Disburs.  officers'  bals.  2,595,141  55 

Outstanding  warrants  1,713.870  25 


Total 4.309.01180 

Total  liabil.  against  cash    146.907.913  28 
Cash  Bal.  &  Reserve — 

Total  cash  reserve 293.776.800  86 

Made  up  of — 
Available  143.776,800  86 

and 

Reserve  Fund: 

Gold  and 

bull  .150,000  000  00 


Grand  total 1,954,321,683  14 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished 
us  this  week  with  the  details  of  the  imports  and  exports  of 
gold  and  silver  through  that  port  for  the  month  of  Jime, 
and  we  give  them  below  in  conjunction  with  the  figures  pre- 
ceding, thus  completiag  the  results  for  the  fiscal  year  1913-14. 

IMPORTS  OF  GOLD  AND  SILVER  AT  SAN  FRA  NCISCO. 


MonSfis. 

OolA. 

Silver. 

Coin. 

BulUon. 

Total. 

Coin. 

Bullion. 

Total. 

1913-14. 
July 

$ 

47.808 

770 

5.240 

15,070 

43,060 
5,926 
8,583 
252,700 
2,690 
1,535 
4,704 
1.478 

% 

346,852 

119,286 

64,377 

103,734 

61,749 

80,271 

97,285 

132,450 

112,308 

98,266 

134,851 

90,395 

$ 
394.660 
120,056 

69,617 
118.804 
104.809 

86,197 
105,868 
385,150 
114,998 

99,801 
139,555 

91,873 

S 
2,700 

'V,967 

"5",254 

'"'700 

480 

2,344 

$ 

353,644 

105,439 

348,468 

257.808 

65.942 

120.534 

87.406 

35,505 

48,677 

66,856 

91,766 

31.326 

$ 
356,344 

August 

September 

October 

November 

December 

January 

February 

March  _. 

April 

105,439 

350,425 

257.808 

65.942 

120,634 

92,669 

35,606 

48,677 

67.556 

May 

92.246 

June  _     

33,670 

Total  12  mos.. 

389,564 

1,441,824 

1,831,388 

13,445 

1,613,360 

1,626,806 

12  mos.  •12-'13 

1,741,434 

2,210,539 

3.951,973 

497,971 

1,310,492 

1,808,463 

EXPORTS  OF  GOLD  AND  SILVER  FROM  SAN 

FRANCISCO. 

Months. 

Cold. 

Silver. 

Coin. 

Bullion. 

Total. 

Coin.      1   Bullion. 

Total. 

1913-14. 
July        

$ 

1.390 

""260 

1.500 

700 

$ 

'"sob 

"'l',260 
4'5"7",066 

$ 

1,390 
800 

■l',266 

4'5'7",655 

""266 

1,500 

700 

3 

""iso 

48,050 

47,855 

27,027 

220 

320 

"l",i96 

3 
1.233.382 
1.121,640 
1,279,108 

666,673 
1,036,895 

744.538 

3'4'6".i77 

69.011 

953,489 

1.032.922 

663.713 

S 
1.233.382 

August 

September 

October 

November 

December 

January 

February 

March 

April.. 

1.121,640 

1,279.108 

556.723 

1.084.946 

792,893 

27,027 

346,397 

69,331 

953,489 

May 

June 

1,032,922 
664,909 

Total  12  mos.. 

3,790 

459,050 

462,840 

124,818 

9,037,448 

9,162,266 

12  mos.  •12-'13 

4,015 

100,593 

110,608 

7,150lll,753.184 

11,760,334 

TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Monday,  Aug.  10, 
issued  its  regular  monthly  statement  showing  the  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  at  the 
close  of  July.  From  this  statement  it  appears  that  the 
aggregate  of  unfilled  orders  on  Aug.  31  was  4,158,589  tons, 
recording  an  increase  of  125,732  tons  over  last  month,  when 
the  amount  of  orders  outstanding  was  4,032,857  tons.  In 
the  following  wo  give  the  comparisons  with  previous  months: 


July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Hcpt. 

Aug. 

July 

Juno 

May 

April 

Mar. 


31  1914. 

30  1914. 

31  1914. 
.30  1914. 
31  1914. 
28  1914. 
31  1914. 
31   1913. 

30  1913. 

31  1913. 
80  1913. 
31  1913. 
31  1913. 

30  1913. 

31  1913. 

30  1913. 

31  1013. 


Tons. 
..4.168,689 
..4,032,857 
..3,998,100 
..4,277,008 
..4,fl.';3.S25 
.6, 026, 4  ■10 
..4,013,680 
..4,282.108 
..4,390.347 
..4,513.707 
..6.003.785 
.5,223.408 
..6..390.350 
.6,807,317 
.0,324,322 
.6,978,702 
.7,408,066 


Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
July  31 
June  30 
May  31 
April  30 
Mar.  31 
Fob.  29 
Jan.  31 
Doc.  31 
Nov.  30 


1013. 
1013. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1912. 
1911. 
1911. 


Torn. 
.7.656.714 
.7.827.308 
.7.9.32.104 
.7.852.S.S3 
.7.594.381 
.6,551,607 
.6,103,375 
.5.957.079 
.5.807,340 
.5.760.983 
.5.601.885 
.6,3(M.841 
.6.454.200 
.6.379,721 
.5.0S4,701 
.4,141,965 


Oct.  31 
Sept.  30 
Aug.  31 
July  31 
Juno  30 
May  31 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Deo.  31 
Nov.  30 
Oct.  31 
Sci)t.  30 
Aug.  31 
July    31 


1911. 
1911. 
1911. 
1911. 
1911. 
1911. 
1911. 
1911. 
1911. 
1911. 
1010. 
1910. 
1010. 
1010. 
1910. 
1910. 


T01U. 

..3.694,328 
..3,011.317 
..3.095.086 
..3.684.086 
..3.301,068 
..3,113.187 
..3,218.704 
-.3.447,301 
..3.400,543 
..3,110.919 
..2.074.750 
-.2.700,413 
--2,871,049 
.-3,158.106 
..3,637,128 
..3,970,931 
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Prior  to  July  31  1910,  reports  of  unfilled  orders  were  issued 
only  quarterly.  In  the  following  we  show  the  totals  at  the 
end  of  each  quarter  or  period  for  which  the  figures  were  made 
public,  back  to  the  organization  of  the  Steel  Company. 


Tons. 

Tom. 

Tom 

June 

30 

1910. 

..4,257,794 

June 

30 

1907. 

-•7,603,878 

June 

30 

1904. 

.•3,192,277 

Mar. 

31 

1910. 

..5,402.514 

Mar. 

31 

1907. 

.•8,043,858 

Mar. 

31 

1904. 

.•4,136,961 

Dec. 

31 

1909. 

..5,927,031 

Dec. 

31 

1906. 

.•8,489,718 

Dec. 

31 

1903. 

.•3,215,123 

Sept. 

30 

1909. 

..4,796,833 

Sept. 

30 

1906. 

.•7,936,884 

Sept. 

30 

1903. 

.•3,728,742 

June 

30 

1909. 

..4,057,939 

June 

30 

1906. 

.•6,809,589 

June 

30 

1903. 

.•4,666,578 

Mar. 

31 

1909. 

..3,542,595 

Mar. 

31 

1906. 

.•7,018,712 

Mar. 

31 

1903. 

.•5,410,719 

Dec. 

31 

1908. 

..3,603,527 

Dec. 

31 

1905. 

.•7,605,086 

Dec. 

31 

1902. 

.•5,347,253 

Sept. 

30 

1908. 

..3,421,977 

Sept. 

30 

1905. 

.•5,865.377 

Sept. 

30 

1902. 

.•4,843,007 

June 

30 

1908. 

..3,313,876 

June 

30 

1905- 

.•4,829,655 

June 

3U 

1902. 

-•4,791,993 

Mar. 

31 

1908. 

..3.765,343 

Mar. 

31 

1905- 

.•5,597,560 

Dec. 

31 

1901- 

-•4,497,749 

Dec. 

31 

1907. 

..4,624,553 

Dec. 

31 

1904. 

-•4,696,203 

Nov. 

1 

1901. 

.•2.831,692 

Sept. 

30 

1907. 

.•6,426,008 

Sept. 

30 

1904. 

.•3,027,436 

•  The  figures  prior  to  Dec.  31  1907  are  on  the  old  basis.  Under  the  present 
method  only  orders  received  Irom  sources  outside  of  the  company's  own  interests 
are  shown.  The  amount  as  of  Sept.  30  1904,  shown  above  as  3,027,436  tons,  the 
former  basis,  would.  It  Is  stated,  be  2.434.736  tons  on  that  now  employed. 

®0mmer  cia  I  midl^xscMzmmns  ^txos 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  8  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  an  increase  in  the  aggregate  of 

4.6%.  


Clearings  at 


Week  ending  August  8. 


1914. 


1913. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Calgary 

Ottawa 

Quebec 

Victoria 

Hamilton 

Edmonton 

Halifax 

St.  John 

Regtna 

London 

Saskatoon 

Moose  Jaw 

Brandon 

Lethbridge 

Brantford 

Fort   William 

New  Westminster.. 

Medicine  Hat 

Peterborough 


..-I 


S 

49,755, 

33,864, 

25,405, 

9,028 

4,392, 

4,401 

3,719, 

2,657, 

3,126, 

3,286 

2,465, 

1,818, 

1,791 

1,778, 

1,055 

809 

489, 

415, 

496, 

902 

399, 

386 

553 


605 1  51 

450  34 

,527;  26 

,745  11 

042  5 


;i 


,175 
504 
.788 
,649 
.524 
379 
203 
,386 
,497 
,469 
,671 
,106 
,745 
,595 
,842 
,082 
,776 
,657 1  Not 


S 
344,791 
344,640 
041,399 
419,203 
063,117 
640,457 
590,457 
414,818 
839,465 
284,498 
262,820 
756,077 
209,225 
647,528 
297,736 
035,610 
608,346 
477,019 
648,813 
936,372 
565,101 
522.354 
incl.  in 


Total  Canada 152,446,760 1 159,862,391 


Inc.  or 
Dec. 


% 
—3.1 

—1.4 

—2.4 
—20.9 
—13.2 
+  20.9 

+  3.6 
—22.2 
—18.6 
—23.3 

+  9.0 

+  3.5 
-18.9 

+  8.0 
—18.6 
—21.8 
— 19.6 
—13.0 
—23.4 

—3.6 
—29.4 
—26.1 
total. 


1912. 


1911. 


57,825,5181  43,860,658 

36,029,816;  29,996,071 

24,602,076i  20,668,844 

12,455,1851  11,042,428 

5,108,689  3,902,674 

4,032,772  3,341,282 

3,381,216'  2,781,215 

3,867,5101  2,281,810 

3,222,932  2,006,006 

3,733,665  2,075,487 

2,160,8321  1,728,512 

l,760,97lj  1,549,179 

2,000,080,  1,336,300 

1,615,8061  1,308,261 

2,076,054  1,225,867 

1,113,8941  759,875 

579,590,  484,618 

632,064;  466,000 

544,510  442,653 

720,708;      ... 


1.6  167,463,888  131,257,740 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Per 

Cmt. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Top.  &  S.  Fe.,  com.  (qu.)  (No.  37). 

Baltlmore  &  Ohio,  common 

Preferred  -- 

Boston  &  Albany  (quar.) 

Buffalo  Rochester  &  Pittsburgh,  common 

Preferred 

Canadiah  Pacific,  com.  (qu.)  (.No.  73) 

Pre/erred 

Chicago  Mliw.  &  St.  Paul,  common 

Preferred 

Chic.  St.  Paul  Minn.  &  Cm.,  com.  &  pref . 
Cin.  .V.  O.  &  Texas  Pacific,  pref.  {guar.).. 
Cleveland  &  Plttsbursh,  reg.  guar,  (quar.) 

Soeclal  guaranteed  (quar.) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  19) 

Preferred  (quar.)  (No.  35) 

nunois  Central  (No.  119) -.- 

M.  St.  P.  &  S.  S.  M.,  com.  &  pf.  (No.  23) 

Norfolk  &  Western,  com.  (quar.) 

.A.dju3tment  preferred  (quar.) 

Northern  Central 

Special  (pay.  on  40%  increased  stk.) 

NoTih  Pennsylvania  (guar.) 

Pennsylvania  RR.  (quar.) 

Pius.  Youngs.  &  Ashta.,  com.  &  pf.  (gu.) 

Reading  Company,  1st  pref.  (quar.) 

Seaboard  Air  Line,  preferred  (quar.) 

Southern  Pacific  (.guar.)  (A'o.  32) 

Union  Pacific,  common  (guar.) 

Preferred 

Street  and  Electric  Railways. 

American  Railways,  preferred  (quar.) 

Boston  Elevated  Ry.  (quar.) 

Brazilian  Tract.,  L.  &  Pow.,  com.  (qu.)- 
Cent.  Ark.  Ry.  &  L.  Corp.,  pf.(au.)(No.6) 
Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 

Detroit  United  Ry.  (quar.) 

Illinois  Traction ,  common  (quar.) 

Pacific  Gas  &  El.,  pref.  (qu.)  (No.  34).-. 

Pliiladelphla  Co.  5%  non-cum.  pref 

Rochester  Ry.  &  Light,  pref.  (guar.) 

Tampa  Electric  Co.  (quar.)  (No.  39) 

Washington  (O.  C.)  Ry.  Ji  Elec.,  com.(gu.) 

Preferred  (guar.) 

MIsccIlaneoua. 

Adams  Express  (guar.) 

Amalgamated  Copper  Co   (quar.) 

American  Bank  Note,  com.  (quar.) 

American  Chicle,  common  (monthly) 

American  Coal 

Amer.  Graphophone,  pf.   (qu.)  "(No.  65) 

American  Radiator,  common  (quar.) 

Preferred  (quar.) 

American  Sewer  Pipe 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No.  44) 

Preferred  (quar.)  (No.  61) 

Amer.  Sugar  Refg.,  com.  &  pref.  (guar.).. 
Amer.  Tobacco,  com.  (payable  In  scrip). 
Blackstone  Val.  G.  &  E.,  com.  (quar.).. 

Bond  &  Mortnago  Guarantee  quar.) 

Borden's  Condensed  Milk,  com.  (No .  38) 

Buckeye  Pipe  Line  (guar.) 

Burns  Bros.,  common  (quar.) 

Butterlck  Company  (quar.) 


3 

I'A 

3 

2 

2 

2 

3 

2 

3 'A 

IK 

1% 

1 

1 

1 

2H 

IM 

1 
10 
28  i 

2 

1^ 

IK 

1 

1 

IK 

2 

2 

IH 

m 
\% 
1 

IH 
'A 
1« 
2H 
IH 
2M 
I'A 
lA 

51.50 
IK 
1 
1 
3 

I'A 
2'A 
I'A 

1 

I'A 
5g 
2 
4 
4 
S3 
IK 

a 


When 
Payable. 


Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct 

Sept. 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Oct. 

Oct. 

Oct. 

Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Aug. 
Aug. 
Sent. 
Sept. 
Aug. 
Sept. 
Sept. 

Sept. 
I  Aug. 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
lAug. 
Oct. 
I  Sept. 
ISept. 
I  Oct. 
Sept. 
,Sept. 
Aug. 
|Aug. 
■  Sept. 
lAug. 
I Sept. 


Boott  Closed, 
Days  locluiite. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  22 
Aug.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  13 
Holders 
Holders 
lO'Holders 
15  Aug  6 
1  Holders 


Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


Holders 
Holders 
Holders 
Holders 
Aug  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  16 
Aug.  16 

Aug.  18 
31  Holders 


Holders 

Holders 

Holders 

15  Holders 

;5()  .Sept. 22 

ISjAug.     7 

11  Sept.  20 

ISlAug.  29 

I'Aug.    15 

2  Holders 

1  Holders 

1  Holders 


Holders 
Aug      6 
Holders 
15i  Holders 
1  Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

of  rec 

of  rec 

of  rec 

of  rec 

to 
of  rec 
of  rec 
of  rec 


July  180 
July  31a 
Aug.  la 
Aug.  lo 
Aug.  31a 
Aug.  10a 
Aug.  10a 
Oct.  14 
Oct.  14 
Aug.  12a 
Aug.  12a 
Aug.  la 
Aug.  22a 
Aug.  10a 
Aug.  10a 
Aug.  15a 
Aug.  15a 
Aug.  10a 
Sept.  21a 
Aug.  31a 
July  31a 
Aug  3a 
Aug.  3a 
Aug.  19 
Aug.  la 
Aug.  20a 
Aug.  2Sa 
Aug  16 
Sept.  la 
Sept.  la 
Sept.    la 

.  July  31o 

Aug.     1 

.  July   31 

Aug.  15a 

Aug.  16 

.  Aug.  15a 

.  July  25 

July   310 

.  .\iie.  10a 

.  Aug.  25a 

.  Aug.    3a 

Aug.  17 

Aug.  17 

Aug.  31 

.  July  25a 

.  Aug.     la 

.  Aug.  15a 

.  Aug.  31a 

.  Aug.    1 

Sept.  30 

Aug.  15 

Oct.      1 

Sept.    7 

Aug.  23 

.  Sept.    la 

.  Aug.  14a 

.  Aug.  15a 

.  Aug.    8 

Aug    16 

Aug.  25 

Aug.     1 

Aug.  17a 


Name  of  Company. 


Miscellaneous  (Concluded). 
Cambria  Steel  (quar.) 

Canadian  Converters,  Ltd.  (quar.) 

Cent. Miss. Val. El. Prop.,  pref.(gu.)  (No.  3) 
Central  States  Elec.  Corp.,  com.  (quar.). 
Cleve.  &  Sandusky  Brewing,  pref.  (qu.) 

Columbus  Gas  &  Fuel,  com.  (quar.) 

Consolidated  Gas  (quar.) 

Consumers'  Company,  preferred 

Crescent  Pipe  Line  (guar.) 

Deere  &  Co.,  pref.  (guar.).. 

Diamond  Match  (quar.) 

Dominion  Bridge,  Ltd.  (quar.) 

Dominion  Textile,  Ltd.  (guar.) 

Ea.stern  Steel,  lat  pref.  (quar.) 

E.astman  Kodak ,  com .  (quar.) 

Common    (extra) 

Common    (extra) 

Preferred  (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  29). 

General  Chemical,  com.  (quar.) 

General  Electric  (guar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Hercules  Powder,  pref.  (quar.) 

Ilomestake  Mining  (monthly)  (No.  477) 
Ilium.  &  Pow.  Secur.,  pref.  (qu.)  (No.  8) 

Independent  Brewing,  preferred  (guar.) 

Inland  Steel  (quar.) 

Extra  (payable  in  stock) 

Int.  Harvester  of  N.  J.,  pf.  (qu.)  (No.  30) 
Int.  Harvester  Corp.,  pref.  (qu.)  (No.  6) 

International  Nickel,  common  (quar.) 

Jefferson  &  Clearfield  Coal  &  Iron,  pref. 
Kings  Co.  Elec.  Lt.&  P.  (qu.)  (No.  58).. 

Lackawanna  Steel,  preferred  (quar.) 

Lehigh  Coal  &  Nav.  (quar.)  (No.  143).. 
Liggett  &  Myers  Tobacco,  com.  (quar.). 

May  Department  Stores,  com.  (guar.) 

Mergen thaler  Linotype  (quar.) 

Extra 

Miami  Copper  (quar.)  (No.  10) 

Middle  West  Utilities,  preferred  (quar).. 

Mobile  Electric,  preferred  (quar.) 

Montreal  Lt.,  Ht.  &  Power  (qu.)  (No.  53) 
National  Biscuit,  com.  (guar.)  (No.  65) 

Preferred  (guar.)  (No.  66) 

National  Carbon,  preferred  (quar.) 

National  Cloak  &  Suit,  pref.  (guar.) 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Refining,  com.  (quar.) 

Niles-Bement-Pond,  pref.  (quar.) 

North  American  Co.  (quar.)  (No.  42) 

Oliio  Cities  Gas,  common  (quar.) 

Pabst  Brewing,  common 

Penmans  Limited,  common  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (guar.) 

Pittsburgh  Brewing,  com.  (guar.) 

Preferred  (guar.) 

Porto  Rican-Amer.  Tobacco  (guar.) 

Pratt  &  Whitney,  pref.  (quar.) 

Pressed  Steel  Car,  com.  (qu.)  (No.  22).. 

Preferred  (quar.)  (No.  62) 

Procter  &  Gamble,  common  (quar.) 

Common  (extra,  payable  in  com.  stock) 

Pullman  Company  (quar.)  (No.  190) 

Quaker  Oats,  common  (guar.) 

Preferred  (quar.) 

Preferred  (guar.) 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Co.  (quar.) 

Southern  Cal.  Edison,  com.  (qu.)  (No. 18) 

Southern  Pipe  Line  (quar.) 

Southioestern  Pow.  &  L.  Co.  pref.  (guar.) 
Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  of  New  York  (guar.)    

Studebaker  Corporation,  pref.  (quar.) 

Swift  &  Co.  (guar.)  (No.  112).. 

Underwood  Typewriter,  common  (quar.) 

Preferred  (quar.) 

Union  -American  Cigar,  pref.  (quar.) 

United  Cigar  Mfrs.,  pref.  (quar.) 

Un.  Cigar  Stores  of  Am.,com.(qu.)(No.7) 
United  Cigar  Stores  of  Am.,  pf.(qu.)(No.8) 
U.  S.  Envelope,  common 

Preferred 

U.  S.  Oypsum,  pref.  (guar.) 

U.  S.  Steel  Corporation,  com.  (quar.).. 

Preferred  (quar .) 

White  (J.G.)Engln'gCo.,  pf.(qu.)  (No.6) 
White  (J.G.)  Man.  Co.,  pf.  (qu.)  (No.  6) 
Woolworth  (F.  W.)  Co.,  com.(qu.)(No.9) 
Woolworth  (F.  W.)  Co.,  pref.  (guar.) 


Per 
Cent. 


lA 
1 

SI. 50 
1 
1 
1 

IK 
3K 

SI 
I'A 
IK 
2 

IK 
I'A 
2K 
5 

2K 
I'A 
IK 
134 
2 

I'A 
I'A 

65c. 
I'A 
I'A 
I'A 

25e 

I'A 
I'A 
2H 
2K 
2 

I'A 
SI 
3 

IK 
2K 

K 
50c. 
IK 
I'A 
2yi 
I'A 
I'A 
I'A 
I'A 

'A 
1% 
IK 
IK 
IK 
IK 
IK 
1 
2 
Z9'Ac. 
1 

I'A 
5g 
IK 

'A 
I'A 
4 

4/ 
2 

2K 

IK 

IK 

I'A 

1 

IK 

8 

IK 

3 

3 

2 

IK 

I'A 

1 

IK 

IK 

IK 

IH 

IK 

3K 

3K 

IK 

IK 

IK 

IK 

IK 

IK 

IK 


When 
Payable. 


Aug. 

Aug. 

Sept. 

.\ug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept . 

Aug 

Oct. 

Sept 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

\ug. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

Oct. 

Aug. 

Aug 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Oct. 

Sept. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug. 

Sept. 

Aug. 

Sept. 

Aug. 

Aug. 

-4ug. 

Aug. 

Oct. 

Aug. 

Nov. 

Aug 

.\ug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 


Books  Closed. 
Days  Inclusive. 


15  Holders 

15  Holders 

1  Holders 


Aug.  12 
Holders 
Holders 
Holders 
20 1  Holders 
15  Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
31lHolders 
15 'Aug  6 
1  Holders 
Sept.  12 
Aug.  22 
Holders 
Aug.  7 
Holders 
Holders 
Aug.  2 
Holders 
Holders 
Holders 
Aug.  20 
Aug.  20 
Holders 
Aug.  7 
Aug.  20 
July  30 
July  26 
July  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  11 
Aug.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  2 
Holders 
Aug.  1 
Sept.  1 
Aug.  16 
Aug  16 
Holders 
Sept.  2 
Aug.  4 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rce. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 

to 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  roc. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July  31a 
July  31 
Aug.  15a 
Aug.  19 
Aug.  31a 
Aug.  15 
Aug.  12a 
Aug.  10a 
Sept.  15 
Aug.  150 
Aug.  310 
July   310 
Sept.  15 
Sept.    1 
Aug.  310 
July  3la 
Aug.  310 
Aug.  31a 
Aug.  150 
Aug.  20a 
Aug.  29a 
Sept.  180 
Aug.     5 
Aug.  20a 
July  310 
Aug.  19 
Aug.  10 
Aug.  10 
Aug.  lOo 
Aug    lOo 
Sept.    1 
Aug.  lOo 
Aug.  210 
Aug    31a 
July   31o 
Aug.  150 
Aug.  20a 
Sept.   5a 
Sept.    50 
Aug.    10 
Aug.  15 
July    31 
July   310 
Sept.  2Sa 
Aug.  17a 
Aug    16 
Aug.  20a 
Sept.  16 
Aug.  25 
Aug.     1 
Aug.  16 
Sept.  1.5a 
Aug    15 
Aug.  14 
Aug.     5 
Aug.     lo 
Aug.  20a 
Aug.  30 
Aug.  30 
Aug.  15 
Aug.  16 
Sept.    8 
Aug.  18 
Aug.  16 
Aug.  16 
July  310 
Oct.     lo 
Aug.     10 
Nov.    2a 
July  310 
Aug.     7 
July  31 
Aug.  17 
Aug.  25o 
Aug.  31 
Aug.  31 
Aug.  28 
.  Aug  200 
Sept.  10 
Sept. 2 la 
Sept.  210 
Aug.  15 
Aug.  250 
Aug.  16 
Sept.  15 
Sept.    1 
Sept     1 
Sept.  15 
Sept. 10 
Aug.  17 
Aug.  20 
Aug.  18 
Aug.  lOo 
Sept.  lOo 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  in  stock.  /Payable  In  common  stock.  c7  Payable  In  ecrlp. 
ft  On  account  of  accumulated  dividends,  i  Being  a  distribution  in  cash  on  the  40% 
Increased  stock  of  the  rental  accruing  from  Jan.  1  1911  under  the  lease,  k  Transfer 
books  closed  from  Aug.  15  to  Aug.  25,  both   inclusive. 


—The  1914  edition  of  "Walker's  Manual  of  California 
Securities  &  Directory  of  Directors"  (the  sixth  annual  num- 
ber) is  a  volume  of  544  pages  giving  much  valuable  informa- 
tion regarding  California  corporations  in  which  the  investing 
public  is  interested.  Every  effort,  it  is  stated,  has  been 
made  to  obtain  official  statements  from  the  various  cor- 
porations. Compiler,  H.  D.  Walker,  454  Montgomery  St., 
San  Francisco. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATION   TO   ORGANIZE   RECEIVED. 

The  American   National   Bank   of  Kewanna,    Ind.     Capital,    .$25,000. 

Correspondent,    Henry   D.   Uowell,    Kewanna,    Ind.     T.   J.   Willoughby. 

B.  F.  Smith,  Charles  S.  Callahan,  L.  M.  Barnes  and  L.  M.  Shoemalier. 
APPLICATION  TO  OKG.\NIZE  APPROVED  JULY   31. 
The  First  National  Banlc  of  Capac,  Mich.     Capital,  $25,000.     Corre- 
spondent, J.  H.  Dancey,  Capac,  Mich.     A.  H.  Medbury,  3.  R.  Miles, 

A.  Moore  and  J.  P.  Wilson. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  JULY  31  TO  AUG.  3. 

10,591— The  First  National  Bank  of  Eureka.  III.  Capital.  $25,000. 
Hammond  A.  Pearson,  Pres.;  Mark  L.  Harper,  Cashier. 

10,592 — The  Security  National  Bank  of  Sioux  Falls,  S.  Dak.  Capital, 
S200,000.  W.  E.  Stevens,  Pres.;  John  Barton.  Cashier.  (Con- 
version of  The  State  Bank  &  Trust  Co..  Sioux  Fails,  S.  Dak.) 

10,593 — "First  National  Bank  of  Woodruff,"  S.  C.  Capital,  S50.000. 
I.  W.  Gray,  Pres.;  S.  G.  Anderson,  Cashier.  (Conversion  of 
The  People's  Bank.  Woodruff,  S.  C.)  „     .     . 

10,594 — The  .-Vmerican  National  B.-vnk  of  Tucumcari,  N.  Mex.  Capital, 
S25,000.     J.  R.  Was.son,  Pres.:  AV.  A.  Fojnl.  Cashier.  

10,595 — The  First  National  Bank  of  Drumright,  Okla.  Capital,  S25,000. 
Floyd  L.  Griffith,  Pres. 
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9,225 — The  First  National  Bank  of  Dexter,  Kan.,  Aug.  1  1914.  Liqui- 
dating agent:  M.  B.  Light,  Winfiold,  Kan.  To  be  succeeded  by 
the  Farmers'  &  Merchants'  State  Bank  of  Dexter. 

7.574 — The  First  National  Bank  of  Spalding,  Neb.,  July  20  1914.  Liqui- 
dating agent:  John  P.  Dunning,  Spalding,  Neb. 

8,282 — The  First  National  Bank  of  Cedar  Rapids.  Neb.,  July  20  1914. 
Succeeded  by  the  Citizens'  State  Bank  of  Cedar  Rapids.  Liqui- 
dating agent:  James  A.  Gleason,  Cedar  Rapids,  Neb. 

Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discoutiiiued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrjang  25%  cash  reserv^e"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  bj'  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
statement  issued,  that  for  August  1  1914,  will  be  found  in 
the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  nol  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
in  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Wuk  ended  Aug.  8. 

Clear. -H  oust 

Members 
Actual  Fig*. 

Clear.-House 

Members 
Average. 

State  Banks  ct- 
TrustCoi.  not 
in  C.-H.,  Av. 

Total  of   all 
Banks    &    Tt. 
Cos.,  Aver. 

Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  Investments. . 
Change  from  last  week 

Deposits 

$175,300,000 
296,9i30,800 

ACTUAL 

FIGURES 

NOT 

GrVEN 

S175,300,000 

296,930,800 

2,085,155,000 
-1-28,965,000 

1,908, 946, 000 
—26,875,000 

311,580,000 
—51,800,000 

75,009,000 
—6,045,000 

334,225,000 
Not  given 

62,364,000 

386,589,000 
—57,845,000 

53,958,000 
—7,137,000 

528,950,000 

70,887,900 

569,732,900 
—1,079,500 

0563,176,600 
—4,439,700 

643,880,500 
+  348,400 

Cl0,547,500 
4-395,800 

12,128,500 

12.67% 

42,299,500 

54,428,000 
+  1,144,200 

68,406,500 
—15,331,600 

8204.250,000 

367,818,700 

2,654,887,900 
+  27,885,500 

2,472,122,600 
—31,314,700 

355,460,500 
—51,451,600 

85,556,500 
—5,249,200 

336,353,500 

Change  from  last  week 
Specie  - 

Change  Irom  last  week 
L«gal-tenders 

.   Cbange  from  last  week 

Banks:   Cash  In  vault 

Ratio  to  deposits 

Trust  COS.:  Cash  in  vault. 

Aggr'te  money  holdings. . 
Change  from  last  week 

Money  on   deposit   with 
other  banhe  &  trust  cos. 
Change  from  last  week 

104,663,500 

441,017,000 
—56,700,800 

122,364,500 
—22,468,600 

Total  reserve 

440,547,000 
— 64,982,000 

Not  given 
Not  given 

122,834,500 
—14,187,400 

563,381,500 
—79,169,400 

Change  from  last  week 

Surplus  CASH  reserve — 
Hanks  (above  25%) 

Trust  COS.  (above  15%) 

Total ' 

def43, 116,000 
Not  given 

Not  given 
Not  given 

Change  from  last  week 

%  of  cash  reserves  of  trus  t  cos — 
Cash  In  vault 

10.32% 
13.93% 

Caah  on  dep.  with  bks. 

Total 

Not  given 

24.25% 

+  lBcrea8e  over  last  week.    —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  in  New  York  C;ity  and  exchanges";  with 
thts  Item  Included,  deposits  amounted  to  $629,198,600,  a  decrease  of  $17,621,300 
from  last  week.  In  the  case  of  the  Clearlng-House  membcr.s,  the  deposits  are  "leKal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRU.ST  COMPANIES  IN 

GRKATER  NEW   YORK. 

We  omit  two  cipheri  in  all  these  /iguret. 


Loans  and  \ 

TotMoneij 

Entire  Res 

WukBndedr- 

Investments 

DeposUt. 

Specie. 

Legals. 

t 

83,628,5 

Holdings 

S 

570.126,8 

onDeposlt 

June       6 

% 

2.686.486,8 

9 
2.628.639,3 

% 
486,598,3 



t 

775,756,4 

June     13 

f,n9.'J.0«2.4 

2.631..'-.71.;s 

4H2..'iO-J.2 

84,.")K2,7 

567,086.9 

762,028,6 

June    20 

2.704,916.9 

2,n:i2.876,6i47I.02n.8 

S7.872.3 

5.S8.893.I 

7.'i3,271.7 

June    27 

2,602,668,8 

2,609,0.'i4,.5' 463.148.9 

86,941,2 

550,090.1 

741,075.1 

July       3 

2.6»5,I9I,2 

2..59S.4SI,3]4»7.03S.3 

81,769,4 

.'■>28.807.7 

710..565.9 

July     11 

2,678,283,6 

2..'-)r,0.2.)0  7 '424.260.6 

8S, 002,8 

.■■107.329,4 

005.677.5 

July     18 

2.648,964,3 

2,529,964,8;  418,781,3 

89,974,5 

.108.755,8 

656,680.2 

July     25 

2.631.627.5 

2,530,917,6 

427.809.1 

91,313,7 

519,122,8 

667,378,3 

Aug.       1 

2,627,002,4    2,.';03,437,3 

400,912,1 

90,S05,7 

497,717,8 

642,550,9 

Auk.       8 

2,6.'>4.887,9 

2,472,122,0 

355.400,5 

85,550.5 

441,017,0 

503.381,5 

We  add  licrcwith  the  wc'ckly  returns  furnished  by  the  State 
Banking  Department  of  tJn^  State  l)anks  and  trust  (loni panics 
under  its  cliargo.  Those  returns  (jover  all  tlus  institutions 
of  this  class  in  the  whol<!  Stati;,  but  the  figures  are  coinj)i!ed 
so  as  to  distinguish  Ixitwcum  the  results  for  N(!W  York  City 
(Gnjater  New  York)  and  thos(t  for  tlie  rest  of  the  State,  as 
per  tlie  following: 

For  <iefinitions  and  ruhss  under  which  the  various  items 
aje  made  up,  see    Chronicle,"  V.  98,  p.  IWil. 


STATB  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Aug.  8. 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  investments. . 

Change  from  last  week . 

Gold 

Change  from  last  week. 
Currency  and  bank  notes. 

Change  from  last  week. 
Deposits 

Change  from  last  week. 
Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks    I     Trust  Cos. 

In  I  in 

Greater  N.  Y .\Oreater  N.  Y, 


23,850,000 

38,502,SO0j 
328,005,500 
+  3, 342, 700 1 

46,310,400 
—5,042,000! 

26,480,200 

—1,003,300 

401,451,400 

—26,865,100 

89,610,000| 
—12,332,400' 

25.7% 
28.7% 


67,300,000 

1.55,158,200 

1,113,5.37,900 

—818,000 

84,912,.500 

— 4,204,200 

19,822,300 
—2,457,900 

1,179,2.39,900 

— 49,525,900 

220,173,800 

—15,396,000 

23.5% 
24.8% 


State  Banks 

outside  of 

Greater  N .  Y  . 


*10,588.000 

♦14,063,889 

133,578,200 
+  880,100 


138,940,300 
—637,900 

24,103,200 
—1,423,400 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


+  Increase  over  last  week. 


-Decrease  from  last 


18.3% 

19.8  % 

week.     *As  of  March  2 


*10,750,000 

*13,000,407 

189,0.56,700 
+419,900 


196,950,400 
— 465,900 
24,610,600 
—727,100 
14.6% 
14.8% 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  cipfters  (00)  in  all  these  figures . 


Capital 

Banks. 

and 

on. 

Surplus. 

Host 

S 

June 

20. 

60,735,8 

June 

27. 

60,735,0 

July 

3. 

60,735,0 

July 

11. 

60,735,0 

July 

18. 

60,7.35,0 

July 

25. 

60,735.0 

Aug. 

1. 

60,735,0 

Aug. 

8- 

No  State 

Pnlla 

June 

20. 

103,684,3 

June 

27. 

103,684,3 

July 

3. 

103,684,3 

July 

Il- 

103,6S4,3 

July 

ls. 

108,684,3 

July 

25- 

103,684,3 

Aug. 

1. 

103,684.3 

Aug. 

8. 

103,684,3 

Loans.       Specie. 


239.768.0  i  30,423,0 

239.288.01  30,111.0 
242.616,0:  27,943,0 


Legals. 


242,501,0 
240,798,0 
242,421,0 
243,562,0 
ment  IsqU 

398,422,0  i 
398,285,0! 
308,020,0 
397,124,0 
398,408.0  I 
396,444,0 
396,872,0 
400,172,0  1 


S 
5,263,0 
5,204,0 
4,579,0 
4,74:^,0 
5,464,0 


25.738,0 
25,445,0 
27,149,0  i5,,588,0 
26,564,014,941,0 

ed  I     


106,696,0 

102,682.0 

97,198,0 

100,317,0 

100,6.52.0 

99,7.50.0 

95,906,0 

87,213,0 


Deposits. 
a 


5 
296.787.0 
2S6, 500.0 
294,124,0 
287,483,0 
287,490,0 
290,077,0 
285,713,0 


•459 
•453 
•459 
♦4.52 
•454 
•446 
•444 
•423 


782.0 
102,n 
268,0 
890,0 
701.0 
449,0 
461,0 
,473,0 


Circu- 
lation. 


9,771,0 
9,759,0 
9,782,0 
9,702,0 
9,750,0 
9,551,0 
9,317,0 


11,591,0 
11,611,0 
11.607,0 
11.5S7,0 
11.605,0 
11,573,0 
11,464,0 
11,613,0 


Clearings. 


140,871,6 
133,237,4 
157.147,3 
159,779,0 
159,099,5 
163,112,0 
159,674,9 
137.776,3 

162,230,5 

158,199,4 
178,089.1 
167.248.1 
162,321,9 
138,919,8 
154,138,8 
140,810,9 


a  Includes  Government  deposits  and  the  item  "due   to  other  banks." 
*  "Deposits"  now  Include  the  item  "E.\chanses  for  Clearing  (House, "  which  were 
reported  on  August  8  as  §10,559,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  8;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

Dry  Goods. . 

83,397,310 

.Sa  136  417 

$3,330,559 
16,417,773 

$2  491  811 

General  Merchandise 

12,419,783       i4,'3s6',257 

15,483,835 

Total 

$15,817,093;   $17,516,674 

$114,901,1^70     $91,704,995 
520,366,795    508,800,879 

$19,748,332 

$88,854,814 
625,284,135 

$17  975  646 

Since  Janttary  1. 

Dry  Goods 

General  Merchandise 

$85,686,544 
449,938,869 

Total  32  weeks 

$635,208,365  $600,565,874  $614,138,949 

$535,625,413 

The  following  is  a  statement/  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  8  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week 

$12,071,056 
535,210,243 

$13,515,717 

S16.472.871 

$13,667,459 

Previously  reported 

546,131,906     493,725,711 

462,149,839 

Total  32  weeks 

$547,281,299 

$599,647,623 

$510,198,582 

$475,817,298 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  8 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  A^TD   IMPORTS  OF  SPECIE  AT   NEW   YORK. 


Gold. 

Exports. 

Imports 

Week.       Since  Jan.  I 

Week. 

Since  Jan.  1 

Great  Brltahi 

France    

$                    S 
18,780,034     37,426,960 
4,825     85.152.015 

$ 

'  "ib¥,6i6 

'  "90,199 
9,847 

S 

17,366 
107,712 

1,018,913 
934,949 

1,105,120 
683,492 
135,900 

3,602 

West  Indies 

105,016 

1.145,009 
862,061 

South  America 

51,375 

2,259,549 

1,218,744 

Total  1914 

18,941,250  126,4,57,349 
47;000    68,742,090 
25,000    32.494.533 

200,062,      5,614,043 

Total  1913 

320,668     12,092,888 

Total  1912 

664,128     14.104.064 

Silver. 
Great  Britain 

80,406 

20,397,516 
3,204,408 

'2bV,795 

91,346 

1,124,900 

124,784 

""2"5",295 
7,976 

9,305 
10,595 

Gprmnny 

18  267 

West  Indies 

36  565 

Mexico 

2,455,903 

South  America 

1,891,345 

All  other  countries 

275 

947,002 

Total  1914                      

80,68l|   25.144.749 

33,271 
452,184 
181,607 

6,368,982 

Total  1913 

Total  1912 

1,208,429 
1,346,371 

30,972,1,59 
33,661,543 

6.049,567 
6,103.351 

Of    the    above    imports    for  the  week  in  1914,  $,513  were 
American  gold  coin  and  $1,243  American  silver  coin. 


For  General  Distribution 
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Wall  Street,  Friday  Night,  Aug.  14: 1914. 
The  Money    Market    and    Financial    Situation. — In 

the  financial  district  the  matter  of  devising  a  plan  whereby 
the  existing  suspension  of  international  trade  and  finance 
may  be  overcome  has  absorbed  a  good  deal  of  attention  this 
week.  This  can  only  be  done  by  our  releasing  a  considera- 
ble amount  of  gold  or  pro\Tiding  some  sort  of  substitute  or 
equivalent.  To  facilitate  this  matter,  the  Bank  of  England 
has  established  a  depository  at  Ottawa,  the  Canadian  capi- 
tal,  where  gold  may  be  sent  for  its  credit,  and  it  is  confidentlj^ 
expected  that  a  way  will  soon  be  found  whereby  the  present 
embargo  may  be  lifted  and  international  commercial  and 
financial  operations  be  re-established.  At  present,  how- 
ever, the  deadlock  remains  almost  complete,  although  there 
have  been  limited  sales  of  foreign  exchange  and  the  price 
declined  to  4  98,  the  lowest  quoted  since  the  outbreak  of  war, 
as  against  5  15  a  few  days  before. 

The  matter  of  resuming  business  at  the  Stock  Exchange 
continues  to  be  shrouded  in  uncertainty.  In  the  meantime 
a  committee  of  that  institution  provided  for  completing 
such  transactions  as  were  in  progress  when  the  Exchange 
closed,  and  perhaps  others,  by  private  negotiation  at  prices 
not  lower,  in  any  case,  than  those  then  quoted,  and  a  limited 
amount  of  business  of  that  character  has  been  transacted. 
No  details  or  statistics  are  available,  however,  but  reUef 
has  been  afforded  in  individual  cases  which  while  in  statu 
quo  were  somewhat  embarrassing . 

Among  other  more  or  less  important  events  of  the  week 
mention  may  be  made  of  a  settlement  and  withdrawal  of  the 
Government  suit  against  the  New  Haven  RR.  and  a  decision  of 
the  U.S.  District  Court  at  St.  Paul  declaring  the  International 
Harvester  Company  a  combinatioa  in  restraint  of  trade  and 
ordering  its  dissolution.  A  report  of  the  American  Car  As- 
sociation shows  that  the  number  of  idle  freight  cars  Avas  re- 
duced about  30,000  during  the  last  half  of  July,  and  illus- 
trates to  what  extent  early  crops  were  moving  to  market, 
and  also  how  general  traffic  had  been  stimulated  thereby 
before  European  hostilities  began. 

The  Bank  of  England's  weekly  statement,  although  show- 
ing a  larger  percentage  of  reserve,  gave  evidence  of  the  un- 
usual strain  to  which  the  institution  had  been  subjected. 
The  local  money  market  is  very  gradually  assuming  normal 
conditions  and  rates  have  a  declining  tendency. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  on  call  were  6@8%. 
Commercial  paper  closed  at  6@6K%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months  single 
names,  and  6H@7%  for  good  single  names. 


The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £5,392,560  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
17.20,  against  14.60  the  week  before.  The  rate  of  discount 
was  reduced  on  Aug.  13  from  6%,  as  fixed  Aug.  6,  to  5%. 
The  Bank  of  France  issued  no  statement. 

Owing  to  the  meagre  details  afforded  by  the  Clearing- 
House  statement  in  its  abridged  form,  we  are  unable  to  com- 
pile the  comparative  statement  of  the  position  of  the  New 
York  Clearing-House  banks  (separate  from,  and  not  includ- 
ing, trust  companies)  usuallj^  presented  in  this  department. 
Using  all  the  figures  available,  we  have  prepared,  instead, 
the  following  table,  in  which  the  totals  for  all  the  Clearing- 
House  members,  both  banks  and  trust  companies,  are  com- 
pared with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND  TRUST  COMPANIES. 


Capital  (June  30) 

Surplus  (June  30) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 


Cash  reserve  held 

Cash  reserve  required 


1914. 

Averages  for 

week  ending 

Aug.   8. 


Differences 

from 

previous  week. 


175,300,000 

296,930,800 

2,085,155,000 

51,093,000ilnc. 

l,908,946,000'Dec. 

311,580,000  Dec. 

75,009,000  Dec. 


1913. 

Averages  for 

week  ending 

Aug.    9. 


1912. 

Averages  for 

week  ending 

Aug.    10. 


386,589,000 
429,705,000 


s  sis 

179,900,0001     174,275,000 

302,892,9001     293,808,000 

1,917,796,000  2,040,071,000 

9,515,000i   46,716,000,   45,372,000 

26,875,000  1,778,313,000  1,907,798,000 

51,800,000;     350,190,000      363,942,000 

6,045,0001       79,354,000        86,698,000 


Inc.  28,965,000 


Dec.  57,845,000 
Dec.    6,125,950 


429,544,000 
403,116,650 


450,640,000 
429,203,100 


Surplus def4S, 116,000  Dec.  51,719,050        26,427,350        21,436.900 


Foreign  Exchange. — The  market  for  sterling  exchange 
may  be  said  to  have  shown  some  slight  improvement  this 
week,  but  is  still  in  an  almost  nominal  position,  since  it  is 
impossible  to  do  business  in  anything  like  a  routine  way. 

To-day's  (Friday'.s)  actual  rates  for  sterling  exchange  were  nominal  for 
sixty  days,  4  94@4  96  for  cheques  and  4  9S!4  @o  00  for  cables.  Commer- 
cial on  banks  and  documents  for  payment  nominal.  Cotton  for  payment 
and  grain  for  payment  nominal. 

There  have  been  no  posted  rates  available  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  are  not  quota- 
ble. Germany  bankers'  marks  not  quotable.  Amsterdam  bankers' 
guilders  not  quotable. 

Exchange  at  Paris  on  London  not  quotable.  Exchange  at  Berlin  not 
quotable.     The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —        Sixty  Days.  Cheques.  Cables. 

High  for  the  week 5  10  4  983^ 

Low  for  the  week 4  94  5  50 

Paris  Bankers'  Francs — 
High  for  the  week__  1 
Low  for  the  week_ 

Germany  Bankers' 

High  for  the  week..  \ 

Lov/  for  the  week  _  _  j 

Amsterdam  Bankers'  Guilders- 
High  for  the  week. _  1 
Low  for  the  week  _  _  J 

Domestic  Exchange. — Chicago,  40c.  per  ,S1,000  discount.  Boston,  par. 
St.  Louis,  40c.  per  $1 ,000  premium  bid  and  45c.  premium  asked.  San  F'ran- 
cisco,  par.  St.  Paul,  20c.  per  .52,000  premium.  Montreal,  par.  Minno- 
apolis,  20c.  per  $1,000  premium.     Cincinnati,  10c.  per  $1,000  discount. 


Marks — 


No  quotations  available 


No  quotations  available. 


No  quotations  available. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 


460 


THE    CHRONICLE 


[Vol.  xcix. 


|;nuc5Tfa''n    aa  1     /.UiU^'oaa    laiclh.ieacc 


RA1L.ROAD  GROSS  EARNINGS. 
The  following  table  shows  the  aross  earnings  of  every  STEAM  railroad  from  which  res^ular  weekly  or  monthly  returns 
oan  be  obtained."  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show^the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


'July  1  to  Latest  Date. 


Week  or 
Month . 


Current     Previous 
Year.         Year. 


May ■ 

1st  wk  Aug! 
4th  wkJuly: 
-May 


Ala  N  O  &  Tex  Pac- 1 

N  O  &  Nor  East.! July 

Ala  &  Vicksburg.  July 

Vicks  Shrev  &  Pac  July 

Ann  Arbor... 4th  wkJuly 

Atch  Top  &  S  Fe...  June 

Atlanta  Birm  &  Atl  May 

Atlantic  Coast  Line  June 

Chariest  &  ^y  Car  June 

Lou  ilend  &  St  L  May 

o  Baltimore  &  Ohio.  June 

B  &  O  Ch  Ter  KR  June 

Bangor  &  Aroostook jMay 

Bessemer  &  L  Erie.[June 

Birmingham  Sou June 

Boston  &:  Maine Mav 

Buff  Koch  &  Pittsbilst  wk  Aug 

Buffalo  &  Susq June 

Canadian  Northern.  1st  wk  Aug 
Canadian  Pacific  -.1st  wk  Aug 

Central  of  Gcor;zia.  May 

Cent  of  New  Jersey  May 
Cent  New  England.  May 
Central  Vermont  ..  "  ' 
Ches  &  Ohio  Lines. 
Chicago  &  Alton... 
Chic  Burl  &  Quincy 

/Chic  &  East  111 Jime 

p  Chic  Great  West.  1st  wk  Aug 
Chic  Ind  &  Louis  v.  1st  wk  Aug 

ChicMUw&  St  P.l  June 

Chic  MU&  Pug  SJ 

rChic  &  North  AVest  June 

cChic  St  P  M  &  Om  Jvme 

Chic  Terre  H  &  S  K  May 

Cin  Ham  &  Dayton  June 

Colorado  Midland. jJune 

6  Colorado  &  South  1st  wk  Aug 

Cornwall [June 

Cornwall  &  Lebanon  June 

Cuba   Railroad June 

Delaware  &  Hudson  June 

Del  Lack  &  West..  June 

Denv  &  Rio  Grande  1st  wk  Aug 

Western  Pacific.  .  1st  wk  Aug 

Denver  &  Salt  Lake  4th  wkJuly 

Detroit  Tol  &  Iront  June . 

Detroit  &  Mackinac  4th  wkJuly 

Dul  &  Iron  Range..  Jime 

Duluth  So  Sh  &  Atl  1st  wk  Aug 

Elgin  Joliet  &  East, June 

El  Paso  &  Sou  West  June 

Erie May 

Florida  East  Coast.  June 

Fonda  Johns  &  Glov  May 

Georgia   Railroad June 

Grand  Trunk  Pac.  3d  wk  July 

Grand  Trunk  Sy.st.!lstwk  Aug 

Grand  Trk  West.  3d  wk  July 

Det  Gr  n  &  Milw  3d  wk  July 

Canada  Atlantic.  4th  wkJune 

Great  North  System  July    

Gulf  &  Ship  Island.  June 

Hocking  Valley June 

Illinois  Central July 

Intemat  &  Grt  Nor  1st  wk  Aug 
a  Interoceanic  Mex.  1st  wk  Aug 
Kanawha  &  Mich..  June 
Kansas  City  South.  June 
Lehigh  &  New  Eng.  June 

Lehigh   Valley May , 

Louisiana  &  Arkan.  .Tune ] 

s  Louisville  &  Nash  4th  wkJuly 

Macon  &  Birm 'ham  June 

MaineCentral Juno 

Maryland  &  Penna.  June 

a  Mexican  Railways  3d  wk  July 

Mineral  Range list  wk  Aug 

Minn  &  St  Louis.  - 1  1st  wk  Aug 

Iowa  Central J ; 

Minn  St  P  &  S  S  M  1st  wk  Aug 

Mississippi  Central.  June 

u  Mo  Kan  &  Texas.  1st  wk  Aug 
X  Missouri  Pacific.  -1st  wk  Aug 

Nashv  Chatt  &  St  L  Juno 

a  Nat  Rys  of  Mex.  t,  1st  wk  Aug 
Nevada-Cal-Oregon  4th  wkJuly 

New  (^)rH;reat  Nor.  May 

cN  YC  &  Hud  Riv  .lune 

Boston  &  Albany  .lune 

Lake  Shore  &  M  S  June 

n  Lake  Erie  &  W.  June 

Chic  Ind  &  South  June 

Michigan  Central  June 

Clev  C  C  &  St  Li  June 

Peoria  &  Eastern/ 

Cincinnati  North.  Juno 

Iltts  &  Lake  Erie  June 

N  Y  Chi.  &  St  L.  June 

Tol  &  Ohio  Cent.  [Juno 

Tot  all  lines  abovelJune 


S 

333, 

134, 

135, 

62, 

9.271, 
230, 

2,851, 
138, 
108. 

7,801, 
133. 
305, 

1.060, 
84, 

3.820. 
210, 
127, 
354, 

2,236, 
953, 

2.542, 
310, 
336, 
711, 
496, 

6,520, 

1,126, 
264, 
144, 

7.671, 

7.735, 

1.498, 

149, 

864, 

136, 

250, 

10, 

23, 

432, 

1.965, 

3.463, 

450, 

118, 

50, 

157, 

32, 

757, 

63, 

761, 

836 

4,863, 

347 

89, 

238 

99 

1,106, 

136, 

50, 

87, 

6.570 

147 

476 

5,326 

158 

42 

165 

980, 

274 

3.516 

126 

1.580 

9 

1.031 

40 

129 

17 

178 


,636 
,216 
,607 

258 
364 
,949 
072 
995 
907 
303 
097 
,068 
610 
669 
867 
,814 
,394 
,400 
.000 
,620 
865 
088 
,216 
,308 
,528 
,269 
,621 
,586 
,894 
,406 


Current 
Year. 


Previous 
Year. 


546 
80 

595 
1.126 

972 

208 
10 

148 
7.985 
1.480 
4.383 

483 

333 
2,839 
2.922 


988 

284 

668 

643 

675 

044 

392 

9811 

183' 

163,1 

575  3 

400 

800 

163 

,630 

,762 

630 

307 

,921 

,062 

,226 

,658 

.418 

,157 

,057 

,823 

894 

349 

037 

,267 

,137 

,936 

,548 

,000 

,403 

,625 

,467 

,410 

,422 

,367 

,475 

,803 

,888 

,095 

,000 

,642 

,324 

782 

450 

622 

000 

6.53 
.408 
,495: 

.541 

097 
.944 

454 

174 

998 
.363 

876 


S 
361,559 
148,815 
147,320 
63,952 
,620,429 
247,113 
.609,254 
132.674 
103,799 
,015,427 
150,022 
300.224 
,058,468 
113,158 
.973.644 
258,838 
210,382 
418,700 
,581,000 
,003,172 
,535,218 
306,895 
358.935 
688,201 
473,138 
.295,660 
,345,482 
277,820 
143,272 
,631,916 

,626,494 

,417,742 

153,001 

931,268 

127.695 

280,303 

18,596 

28,014 

399,100 

,953,503 

,392,183 

507,000 

140,800 

43.114 

137,407 

38,913 

,052,769 

74,691 

,149,451 

691,680 

,410,711 

304,150 

85.682 

221,804 

119,176 

,149,584 

142,597 

44,227 

63,775 

,515.727 

184,803 

723,500 

,357,908 

158,000 

181,276 

296,772 

853,980 

136,998 

,795.218 

127,092 

,615,112 

8,482 

942,991 

41,2.33 

178,100 

5,54f; 

175,940 


S 
333,636 
134,216 
135,607 
186,941 

111109770 
3,1.59,445 

36,832,898 
2.095,812 
1,247,840 

97,411,441 
1,594,454 
3,487.446 
8,488,074 
1,161,830 

43,290,901 
1,152,309 
2,098,416 
1,948,700 

12,277,000 

13,258,771 

28,644,601 
3,457,362 
3.679,247 
3,938.400 
1,293,949 

85.239,091 

15,544,286 

1,331,175 

738,281 

91,782,691 


361,559 
148,815 
147,320 
194,288 

116896  252 
3,010,462 

36,123,072 
1.895,999 
1,127,977 

101,556,132 
1,794,351 
2.979,707 
9,012,362 
1,276,628 

44.464,852 
1,399,389 
2,492,515 
2, 347, .500 

14,136,000 

12,958,452 

29,344,696 
3,406,996 
2.824,956 
3,550,084 
1.338,243 

.86, ,878.698 

16,214,972 

1,481,840 

725,161 

94,084,055 


617,167 

86,672 
596,832 
,208,000 
,068,182 
603,778 

11,3.56 
176,217 
,489,109 
,473,450 
,827,892 
515,04.": 
340,, 536 
,015.71834 
,180,668  36 


583,661 

241,942 

988,444 

084,217 

761,982 

318,997 

177,447 

311,374 

164,671 

090,060  23 

819,284'40 

452,400 

669,800 

154,553 

,542,734 

98,707 
518,526 
351,9,55 
2.52,392 
057,5.53 
671,464 
.347,818 
898,180 
.327,444 
306,293 
.830,840 
405,686 
151,044 
387,076 
.570,267 
.995,766 
,021,145 
,326,548 
876,000 
225,474 
,110,148 
993,454 
,2.55,799 
,161,936 
,741,872 
,749,990 
156,278 
,685.969 
532,417 
434,800 

95,.391 
940,785 


6 


927„567!  3 
027,097  1 


118,370   122,935 

1.383,41511,735,242 

897,609  1,093,276 

225,6491     601.865 

23053939125395736 


209,075 
285,490 
778  ,.334 
583,461 
.38,644 
723.285 
870,17098 
835,042116 
344, 1.55 ,58 
743.6481  6 
329,8951  4 
268,4.50i35 
027,648  37 


1,459,274 
17,622,027 
11,757,109 

5.326,f):if; 

282.5s:ii  i:i 


,510,709 
,223,996 
,786,722 
.071.297 
,828,335 
,484,658 
240,851 
414,019 
,632,040 
,999,532 
,518,014 
,.599,500 
758,800 
132,104 
,673,286 
112,846 
,121,719 
393,052 
,3.50,982 
,657,718 
,290,468 
,037,056 
901.881 
,117,765 
362,959 
,191,687 
414,288 
139,682 
414,847 
,515,727 
,114,620 
,817,644 
3,57,908 
920,000 
910,778 
303,229 
706,309 
793,785 
299,894 
717,290 
,945,042 
155,890 
331,406 
506,861 
576,000 
65,504 
918,727 

,128,291 
.0.54, .566 
,252,841 
,361. .374 
,317,162 
,327,255 
41,221 
,6.39.528 
,130,583 
,957,. 369 
272,0,50 
062,324 
,407,4,55 
,379,492 
,551.796 


1,416,920 
20,040,506 
12.623,140 

5.672,729 

2;ni.",  1 1;;'-.  1 


ROADS. 


Latest  Gross  Earnings. 


.July  1  to  Latest  Date. 


N  O  Mobile  &  Chic.  May 
N  Y  N  H  &  Hartf..  May 
N  Y  Ont  &  West...  June 
N  Y  Susq  &  West..  May 
Norfolk  Southern..  May 
Norfolk  &  Western.  June 

Northern  Pacific May 

Northwestern    Pac.  June 

Pacific  Coast  Co June 

Pennsylvania  fift June 

Balfc  Ches  &  Atl. .  June 
Cumberland    Vail  June 

Long  Island |June 

Maryl'd  Del  &  VaiJune 
N  Y  Phila  &  Norf  June 
Northern  Central.June 
Phila  Bait  &  Wash  June 
W  Jersey  &  Seash  June 
Pennsylvania  Co ,  June 


Week  or 
Month . 


Current 
Year. 


Previous 
Year. 


Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  E 

West  Pitts  &  E.. 

All  East  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June 
Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  .%  P 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  PedL  Aifc  S  L. 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.  . 


June 
June 
June 

June 
June 
June 
Jime 


$ 

174,770 
5,589  205 

809,706 

367,329 

346,146 
3,714,153 
5,076,147 

363, .540 

528,662 

14261298 

37,808 

351,650 

1,357,184 

13,947 

362,150i 
1,037,2991 
1,810,5131 

584,933 
5,053,211 

436.264 
3,313,415 

893.860 


S 

211,679 
5.718.771 

816,012 

321.333 

322,530 
3,742,889 
5,766,417 

352.8.50 

709.765 

15559936 

27,025 

299,759 

1.291.017 

12,890 

393,681 
1,106,921 
1,783,321 

570,745 
6,154,779 

451,881 
3,649,063 

884,236 


Current 
Year. 


Previous 
Year. 


S 

2,037,471 
60.927,389 

9,040,812 

3,6.53.280 

3,895,886 
44,470,619 
62,887.165 

3,745.805 

7.063,619 

178963559 

366,619 

3,511,897 

12,625,290 

156,588 

3,812,825 
13, 124,. 534 
20.6.56,988 

6,397,731 
60,779,682 

5, .538, 483 
42,096,659 
11,255,236 


2,323,978 
63,872,461 

9,454,349 

3,490,447 

3,816,028 
43,739,921 
66,651,916 

3,709,766 

7,945,931 

181830904 

318,659 

3,521,447 

11,641,881 

152,951 

3,781,498 
13, .334, 941 
21,103,721 

6,351,135 
66,573,351 

5,519,072 
44,510,898 
11,204,405 


May 

May 

May 

June 

May 

1st  wk  Aug 

June 

June 

June 

May 

May 

June 

1st  wk  .'i.ug 

IJune 

4th  wkJuly 

iJune 

1 1st  wk  Aug 


21072188  22362546  2530008611257729627 
9,895,01l'll3.52014  122102212  130189738 
30967200)33714562  375103U77  387919374 
1,242,8671 1,309,768, 16,431,939, 17,406,755 


Mobile  &  Ohio.-  1st  wk  Aug 
Cin  N  O  &  Tex  P  1st  wk  Aug 
Ala  Great  South.  1st  wk  Aug 
Georgia  Sou  &  Fla  4th  wkJuly 

Sopk  Portl  &  Seattle  June 

Tenn  Ala  &  Georgia  4th  wkJuly 

Tennessee  Central.  June 

Texas  &  Pacific 1st  wk  Aug 

Tidewater  &  West.  June 

Toledo  Peor  &  West  4th  wkJuly 
Toledo  St  L  &  West,  1st  wk  Aug 

Union  Pacific  Syst.  June 

Virginia  &  So  West.  June 

Virginian June 

Wabash 'July 


Western  Maryland 
Wheel  &  Lake  Erie 
Wrightsv  &  Tenniile 


June 
June 
June 


Yazoo  &  Miss  Vail.  I  July 


4,0.54,812 

2.931,775 

6,986,587 

284,174 

70,554 

10,965 

6,157,112 

316,1.53 

126,426 

2,621.978 

219.299 

3,441,4.50 

228,000 

899,584 

503,245 

11.544275 

1,302,833 

248,207 

190,902 

E89.181 

69,295 

415,928 

2,557 

139,660 

318,661 

8,520 

46,988 

93,312 

7,250,399 

159,038 

519,337 

2,607,095 

711,1481 

536,4091 

17,870, 

819,680] 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.e. 

Boston  &  Albany 

Lake  Shore  fc  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  SwUthera. 

Michigan    Central 

Cleve  Cin  Chic  &  St  Loui-; 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Ghica!?o  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

Pennsylvania    Railroad 

Baltimore  Ohesao  &  Atlantic. 

Cumberland  Valley 

Long    Island 

Maryland  Delaw  &  Virginia. . 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Phila  Bait  &  Washington 

West  Jersey  &  Seashore 

Pennsylvania  Compani/ 

Grand  Kapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
—West  Pitts  .Sc  Epi 
— All  linos  K  &  W. 

Uio  Grande  Junction 

ItlllllM.l      


.369,543! 

.294,073 

.663.616 

259,219 

75,787 

10,649 

.375,933 

323,456 

121,425 

,784,8,59 

199.178 

,706,121! 

252,000; 

941,1281 

515,409 

1644.536 

,311.311 

227,919 

188,864 

90,305 

66,734 

458,910 

2,799 

134,735 

309,690 

8,882 

47,482 

101,406 

,563,761 

145,809 

499,553 

,737,816 

656,4.59 

765,697 

15,111 

807,830 


Period. 


41,785.792 

30,718,287 

75.501,079 

2,977,081 

938,669 

53,767 

68,208,113 

3.711.7891 

1,610,060 

3').!ilS,2::i2 

2,2S.->,927i 

44,915,891 

1,153,166 

10,626,703 

1,790,909 

1385202.59 

6  ,,899, 7.52 

1,360,070 

1,019,630 

502,461 

214,600 

4,901,740 

6,982 

1,707,339 

1,740,400 

89,280 

116,765 

470,874 

92,115.333 

1,939,104 

6,680,903 

2,607,095 

8,267,736 

7,637,346 

352,118 

819,680 


Current 
Year. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

.Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

.Ian  1 

Jan  1 

Jan  1 

Ian  1 

Ian  1 

Dec  1 

Jan  1 


to  June 
to  June 
to  June 
to  June 
to  June 
to  .Tune 
to  June 
to  June 
to  June 
to  .Tune 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
Juno 
June 
,_.  Juno 
to  June 
to  May 
to    June 


to 
to 
to 


30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
,30, 
30! 
30] 
30 
30 
30 
30 
31 
30 


47,521,484 

38,489,448 

86,013,930 

2,968,612 

1,024,220 

64,553 

71,364,934 

3.706,981 

1,553,465 

31,656.657 

2, 083. .566 

46,040,163 

1,289,215 

10.238,0,50 

1,812,213 

142774705 

6,824,525 

1,284,939 

1,009,331 

522, .594 

203.105 

5,341,466 

8,514 

1,684,334 

1,692,509 

106,. 535 

114,299 

505,391 

93,638,459 

1,806,627 

6,189,760 

2,737,816 

7,571,094 

7,831,948 

306,583 

807,830 


Precious 
Year. 


10,685,318 

43,819,999 
7.813,144 

24,436„591 
2,685,262 
2,061,873 

15,961,704 

16,408,877 

637,601 

7,972,937 

5,539,288 

2,018„568 

129U8814 

K2, 816, 157 
119,439 
1,701,952 
5,793,818 
60,251 
1,793.062 
6,061,613 
9,  SI  8, 926 
2,(i3S.662 

26,066,9,54 
2.. 537. 7  73 

19,024,472 
5,130,707 
116568282 

53.915,219 

170183.501 

411,000 

1,673,760 


11.691.472 

47,683,314 
8,178,922 

29,034,354 
2,876,2,57 
2,197,428 

17,705,136 

17,608,9.56 

615,032 

9,948,825 

6,124,177 

2,728,769 

144701 170 

89,2.53,421 
128.824 
1,764,391 
5.373,293 
60.317 
1,911,454 
6,500,828 

10,326,278 
2,646,716 

31,122,649 
2,579.520 

21,165,198 
5,275,405 
124821529 

61,329,80. 

186151333 

452,182 

I  1.711,745 

^6 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


'Weekly  Summaries. 


4th  week  May  f39  roads) 

1st  week  June  (39  roads) 

2d    week  June  (38  roads) 

od    week  Juno  (39  roads) 

4th  week  June  (38  roads> 

jst  week  July    (38  roads) 

Ad    week  July    (37  roads) 

id    week  July   (.37  roads) 

2th  week  July    (39  roads) 

ist  week  Aug    (30  roads) 


Current 
Year. 


S 

16,865,235 
12,090.999 
12.203.407 
12.147,270 
16,7 16, .590 
12,323,697 
12,692,460 
12.891,583 
19,122,.366 
12,115.0.52 


Previous 
Year. 


$ 
19,681,512 
13,389,5.59 
13,313.8(i9 
13,531.675 
17,181,2.30 
12,867,446 
13,.393,790 
13,810,667 
19,809,127 
12.909, .538 


Increase  or 
Decrease. 


S 
—2.825,277 

—  1,298,. 560 

—  1,110.462 

—  1,087,405 
—764,610 
—513,749 
—701,330 
—919,084 
—686,762 
—794,486 


14.33 
9.70 
8.34 
8.03 
4.37 
4.39 
5.24 
6.57 
3.47 
6.15 


Monthly  Summaries. 


Mileage.       Cur.  Yr.   Prcv.  Yr. 

October 243,690     240,8.86 

November.  .  213 .745 
December  ..243.322 

January 213,732 

February 211,925 

March 245,200 

Aj)ril 213.513 

May 216.070 

Juno 191,886 

.July 92,909 


211,152 
241,180 
241,469 
242,928 
243,181 


Current 
Year. 


$ 
299,195,006 
269.220..8S2 
254.21S.S91 
233,()73,,S31 
209.233,00.-> 
2.50,174,257 


Previous 
Year. 


2ll,517!23(i.53l,600 


S 
300,476,017 
27S.:)(il.l75 
266 .221 .678 
219,958,611 
233,0.56.113 
219.511.091 
,Jt5  01S.S70 


Increase  or 
Decrease . 


$ 
—1.281.011 
—9.113,593 

—  12,005,787 

—  16,884,807 
—23,823,138 

+  660,166 
8, .'•.17. 270 


213,951 1239,127.102  265.135,022  — 26,007.920 

190,207  197,231,1111207.139,547    —9,908,436 

91,304     73,120,8041   77,4S1,S52!   —1.061,048 


0.48 
3.35 
4.51 
6.75 
10.22 
0.27 
3.48 
9.73 
4.80 
5.22 


a  Mexican  currency,  ft  Does  not  Include  earnings  of  Colorado  H|)rlngs  &  (Jrlpole  Crook  District  I4y.  from  .sov.  I  19U.  f  Includes  the  .Mew  Yorit  Si 
Ottawa  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  .t  Now  Yf)rk  liy.,  tho  latter  of  which,  being  a  Canadian  road,  does  not  inalce  returns  to  the 
Inter-Statf"  <;omrnercc  Commission.  /'  Inclu(l(«  lOvan.svlllo  >'vc  Torro  llauto  and  Evansvlllo  .t  Indl.ina  UI4.  (;  Includes  tlio  Clovelarul  Lorain  &  Wheeling 
Ky.  In  ooth  yf-arq.  n  Includes  the  Norttioni  Ohio  Kit.  ;;  Incliidos  (Mrnlngs  of  .M.ison  City  .Sc  Kort  l)Oil',<o  .iiirl  Wlscorisln  \Un!u>-iot.;i  t  I'acil'lc.  ,s  In- 
cludes Loulsviilo  .Sc  Atlantic  and  the  Krankfort  &  Cincinnati,  t  Iricludo,s  the  .Mexican  International,  u  Includes  tlie  Texas  Central  In  botii  years  and 
the  Wichita  Kalis  Linos  In  1912.  beginning  Nov.  1.  v  Includes  not  only  operating  revenues,  but  also  all  other  recoi|)ts,  c  Includes  St.  Louis  Irou  .vloun- 
taln  &  Houtliorn.     '  We  no  longer  include  the  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  August.  The  table  covers  30  roads  and  shows  6.15%  de- 
crease in  the  aggregate  under  the  same  week  last  year. 


First  week  of  August. 

1914. 

1913.      1 

Increase. 

Decrease. 

Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern - 

$ 

89,181 
210,814 
354,400 
2,236.000 
711.308 
264,586 
144,894 
190,902 
250.044 
450.400 
118.800 

63.307 

1.106.823 

158.000 

1.099.245 

17.642 

178.324 

546.782 

595.622 

1.126.000 

248.207 

10.965 

228,000 

1,302,833 

318,661 

93,312 

S          1 

90,305 

258.838 

418.700 

2.581,000 

688,201^ 

277,820 

143,272 

188.864 

280,303 

507,000 

140,800: 

74,691 

1.149,584' 

158,000 

1,135,700 

5,546 

175,940 

1 

617,167 
596,832 

1.208,000 

227.919 

10.649 

252,000, 

1,311,3111 
309,690 
101,406 

23".  107 

■V.622 
2.038 

12',  596 
2,384 

20",288 
316 

"8".  971 

.$ 

1.124 
48.024 
64,300 

Canadian  Pacific                   

345,000 

Chesaneake  &;  Ohio               -    _  _ 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific. 
Colorado  &  Southern.     

13.234 
3b".259 

Denver  &  Rio  Grande.     

56,600 

Western  Pacific           . 

22.000 

Duluth  South  Shore  &  Atlantic. 
Grand  Trunk  of  Canada 

Grand  Trunk  Western 

;'  Detroit  Gr  Hav  &  Milw 

Canada  Atlantic 

Intemat  &  Great  Northern 

Louisville  &  Nashville 

Mineral  Range         

11,384 
42.761 

36',455 

Minneapolis  &  St  Louis 

Iowa  Central 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas 

Missouri  Pacific     

70,385 

1.210 

82.000 

Mobile  &  Ohio       

Rio  Grande  Southern 

St  Louis  Southwestern 

24,000 
8,478 

Texas  &  Pacific               .       -   . 

Toledo  Peoria  &  Western 

8,094 

Total  (30  roads)      ..   .   ..   . 

12,115,052 

~    42,403 
208,408 

12,909,538 

... 

181,276 
603.778 

70,822 

865,308 

Net  decrease   (6.15%) 

Mexican  Rds.  (not  incl.  in  total) 

Interoceanic  of  Mexico 

National  Railways  of  Mexico.  . 

794,486 

138,873 
395,370 

For  the  fourth  week  of  July  our  final  statement  covers 
39  roads  and  shows  3.47%  decrease  in  the  aggregate  imder 
the  same  week  last  year. 


Fourth   Week  of  July. 

1914. 

1913. 

Increase. 

Decrease. 

Previously  reported  (26  roads). 
Alabama  Great  Soutnem 

A  Tin     Arhor 

s 

16,985,842 

150,830 

62,258 

496,528 

299,696 

278,823 

50,163 

69,295 

198,060 

10,495 

14,573 

503,245 

2,557 

$ 
17.648.323 
170,941 

63.952 
473.138 
321.289 
282.189 

43.114 

66.7.34 
193.300 

11.356 

16.583 

515.409 

2,799 

$ 
253.819 

23'.390 

'7".049 
2.561 
4.760 

S 
916,300 
20,111 
1,694 

Chicago  ^-    Alton 

Chicago  Great  Western 

Cine  New  Orl  &  Tex  Pacific 

Denver  &  Salt  Lake                 .   . 

21,593 
3,366 

Georgia  South  &  Fla               

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Nevada-California-Oregon 

Rio  Grande  Southern.   .   . 

861 
2.010 

Spahnard   Air  T.infi 

12.164 

Tenn  Ala  *;  Georgia 

242 

'"  Total  (39  roads)     .       .   .   . 

19,122.365 

19,809,127 

291,579 

978.341 

Net  decrease  (3.47%) 

686.762 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Boads. 


Current 
Year. 


.July 


Bellefonte  Central. b. 

Jan  1  to  July  31 
Buffalo  &  Susq.b June 

Jan  1  to  June  30 

Ches&  Ohio.b June  3 

July  1  to  June  30 36 

Chic  Great  Western. b. June  1 

July  1  to  June  30 14. 

Delaware  &  Hudson. b. June  1. 

Jan  1  to  June  30 10. 

Greenwich  &  Johnsonv 

April  1  to  June  30 

July   1  to  June  30 

Grand  Trunk  of  Canada — 
Grand  Trimk  Ry June  3. 

Jan  1  to  Jime  30 19 

Grand  Trunk  West.. June 

Jan  1  to  June  30 3. 

Det  Gr  Hav  &  Milw.  .June 

Jan  1  to  June  30 1 

Canada  Atlantic June 

Jan  1  to  June  30 1, 

Minneap  &  St  Louis. a. June 

July  1  to  June  30 9 

Mo  Kan&  Texas. b June  2 

July  1  to  June  30 31 

Nash  Chatt  &  St  L  b,..June 

July  1  to  June  30. 12, 

Pacific   Coast June 

July  1  to  June  30 7 

Rock  Island  Lines. b June  6 

July  1  to  June  30 68 

St  Louis  &  Southwest  a  June 

July  1  to  June  30 12 

Toledo  Peoria  &  W.b-June 

July  1  to  June  30 1 

July 

Virginian  .a June 

July  1  to  June  30 6 

Wabash. b June  2 

July  1  to  June  30 30 

Western    Maryland. b.. June 

July  1  to  June  30 8 


6.905 
51,026 
104,101 
675,823 
161,159 
690,021 
158,123 
260,522 
965,163 
685.318 

28.609 
114.552 

465.921 
175.713 
605.392 
450.580 
223.859 
,176.476 
247.705 
,159,476 
786,899 
,620,884 
,312,027 
,.521.188 
972.653 
,778.334 
528.662 
.063.649 
,157.112 
.208.113 
857.060 
.744.555 
104. OCO 
.293,610 
116.765 
519.337 
.680.903 
.337.6.55 
.022.494 
711.148 
267,736 


Previous 

Year. 

$ 

6,138 

47.771 

154.876 

932.753 

3.060.497 

35.085.278 

1.224,843 

14.000.618 

1.9.53.503 

11,691.472 

35.617 
132.891 

4.034.815 

21.245.192 

681.309 

3.684.900 
236.268 

1.157,984 
181,764 
134,413 
770,024 

9,707,003 

2, 351, .588 
32,316,258 

1.068,182 

13,317,162 

709.765 

7.945.931 

6,375.933 

71.364.934 

960.049 

13.296.9.50 

131.209 

1,392.958 
114.299 
499.553 
189.760 
,598.496 
769.286 
656.459 
571,094 


-Net  Earnings- 


Current 
Year. 


Previous 
Year. 


1. 


6. 

2. 

31. 


INDUSTRIAL  COMPANIES. 


Houston  Gas  &  Fuel  a — 

April     1  to  June  30 

July  1  to  June  30 

Keystone  Telephone. a.July 
Jan  1  to  July  31 

Westerly  Lt  &  Pow  a — 

Apr  1  to  June  30 

July  1  to  June  30 


109.677 
467,912 
111.468 
767,715 

30.253 
130.881 


98.021 
412.368 
105.668 
731.839 

27.619 
122.135 


1.186 

920 

8.197 

10,418 

2.395 

52.816 

29.660 

264.182 

964.768 

1.064.352 

11.036.084 

10.633.718 

279.768 

344,007 

3.429.354 

3,740.476 

727,112 

754.395 

3,151,115 

4.297,105 

13.553 

18.634 

58.755 

68.985 

1.221.191 

1.258.906 

5,221.453 

5.262.818 

23.3.59 

62.291 

def37.473 

257.194 

defl8.493 

def46.962 

def210.475 

defl92.955 

39.905 

14.356 

def91.977 

def39.905 

C175.803 

C208.996 

c2.288,550 

c2,617.373 

/678,038 

/434,692 

/8,799,069  /9,537,846 

284,813 

146.707 

2,698,894 

2.878.379 

37.804 

87.518 

825.685 

1.182.111 

1.891.370 

2.137,907 

17.208.167 

18,860,833 

120.426 

146,659 

2.356.217 

3,5£9,816 

10,975 

34,891 

57.455 

257,711 

17.422 

7,981 

234.023 

218,059 

2,890.488 

2,601,304 

196,346. 

449.689 

5,618.062 

7.075,797 

def27.550 

def75,376 

419.106 

1,563,034 

38.677 

37,297 

157.427 

164,409 

.54,939 

51,086 

387.872 

360,558 

12.232 

10.810 

57.555 

55,717 

c  After  allowing  for  additional  income  for  the  month  of  June  1914.  total 
net  earnings  were  S166.807.  against  .$217,104  last  year,  and  for  the  period 
from  July  1  to  June  30  were  S2. 067. 566  this  year,  against  82.623,844. 

/After  allowing  for  outside  operations  and  taxes,  operating  income  for 
June  1914  was  $556,362,  agamst  $322,881;  from  July  1  to  June  30  was 
S7. 191. 571  in  1914.  against  $8,194,317  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. —  —Bal.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

s  s  s  s 

Bellefonte  Central July  240  240                946  680 

Jan  1  to  July  31 1.665  1.680            6.532  8,738 

Buffalo  &  Susquehanna.June  30,257  13,177           x2.912  ^42.917 

Jan  1  to  June  30 181.833  111.972         114.838  zl68,581 

Greenwich  &  Johnsonville — 

April  1  to  June  30 11.329  10.751          a:3,041  x8.642 

July    ItoJuneSO 44.432  37.425         xl7.115  z34.364 

St  Louis  &  Southw June  2.58.002  232.370  xdefSl. 269  x30.582 

July  1  to  June  30 3.019.115  2,757,950      x335,771  1:1,886.191 

Toledo  Peoria  &  West. June  25.477  24.518  xdefll,396  X15.999 

July  1  to  June  30 304.176  292.240xdefl87.841  z37.670 

July... 25,156  23.688     xdef2.733  zdef9.027 

INDUSTRIAL   COMPANIES. 

Houston  Gas  &  Fuel — 

Apr  ItoJuneSO 16.414  16.411  22.263  20.886 

July  1  to  June  30 54,171  50,510  103,256  113,899 

Keystone   Telephone... July  26,232  25,767  28,707  25.319 

Jan  1  to  July  31 181.816  177.264  206,056  183,294 

Westerly  Lt  &  Power — 

Apr  1  to  June  30 5,481  5,263  6,751  5,547 

Jan   1  to  June  30 22,044  20,562  35.511  35,155 

X  After  allowing  for  other  income  received. 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. ' 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co June 

Atlantic  Shore  Ry June 

cAur  Elgin  &  Chic  Ry  June 

Bangor  Ry  &  Electric  June 

Baton  Rouge  Elec  Co  June 

Belt  LRjCorp(NYC)!March    . 

Berkshire  Street  Ry.iMay 

Brazilian  Trac.  L  &  P  June 

Brock  &Plym  St  Ry.iMay  ... 
Bklyn  Rap  Tran  Syst'March    _ 

Cape  Breton  Elec  Co  June 

Chattanooga  Ry  &  Lt  June 

Cleve  Painesv  &  East  June 

Cleve  Southw  &  Col.  June 

Columbus  (Ga)  El  Co  June 

ComwthPow.Ry&Lt  June 

Connecticut  Co May 

Consum  Pow  (Mich). '.Tune 

Cumb  Co  (Me)  P  &  L  June  ... 

Dallas  Electric  Co :  June 

Detroit  United  Lines  4th  wkJuly 
DDEB&B  (Rec)..  March 
Duluth-Superlor  Trac  June 


Current    Previous 
Year.        Year. 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  hero  given  are  before  deducting  taxes. 


East  St  Louis  &  Sub.  June 

El  Paso  Electric  Co..  June 

42d  St  M  &  St  N  Ave  March    ... 

Galv-Hou   Elec  Co..  June 

Grand  Rapids  Ry  Co  June 

Harrisburg  Railways.  June 

Havana  El  Ry,  L  &  P 

Railway  Dept Wk  Aug  < 

Houghton  Co  Tr  Co.  June 

SHudson  &  Manhat.  May 

Illinois  Traction .Tune 

Interboro  Rap  Tran.  June 

Jacksonville  Trac  Co  June  ..i_. 

Key  West  Electric iJune 

Lake  Shore  Elec  Ry.lJune 

Lehigh  Valley  Transit  June 

Lewis  Aug  &  W'aterv.  June 

Long  Island  Electric.  March    ... 

Louisville  Railway..  June 

Milw  El  Ry  &  Lt  Co.  June 

Milw  Lt  Ht  &  Tr  Co.  June 

Monongahela  ValTr.  May 

N  Y  City  Interboro..  March    

N  Y  &  Long  Island..  March   ... 

N  Y  &  North  Shore..  June 

N  Y  &  Queens  Co March    ... 

New  York  Railways.  May 

N  Y  Westch  &  Boston  May 

N  Y  &  Stamford  Ry.'May 

Northampton  Trac.  May 

Nor  Ohio  Trac  &  Lt.  June 

North  Texas  Elec  Lt.  i June 

Northw  Pennsylv  Ry^May 

Ocean  Electric  (L  I). 'March 
Paducah  Tr  &  Lt  Co.  June 
Pensacola  Electric  Co  June 


$ 

466,970 

29,863 

186,770 

71,595 

15,603 

54,6.80 

86,038 

2013,832 

10,999 

2106,233 

29,697 

91,477 

42,596 

110,026 

54,120 

228,837 

720,693 

255.055 

217.868 

177,620 

335,436 

41.513 

111.812 

225.180 

80.051 

1.36.7.54 

221.694 

109.413 

88.368 


May  .. 
June  .. 
June  .. 
May  .. 
June  .. 
May  .. 
March 


June 

June 

June 

March  .. 
March  .. 
March  .. 
June 


Phila  Rap  Transit  Co 
Port(Ore)  Ry.L&PCo. 
Portland  (Me)  RR. 
Puget  Sound  Tr.L&P 
Republic  Ry  ,&  Light 

Rhode  Island  Co 

Richmond  I^t  &  RR. 
St-Toseph  (Mo)  Ry  .Lt, 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard 
Staten  Isld  Midland. 

Tampa  Electric  Co 

Third  Avenue 'March 

Toronto  Street  Ry..iJune 
Twin  City  Rap  Tran.  4th  wkJuly 
Underground  Elec  Ry    of  London 

London  Elec  Ry.. 

Metropolitan  Dist. 

London  Gen  Bus,. 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power. 
AVash  Bait  &  Annap. 
Westchester  Electric   I  March 

Westchester  St  RR_.  (May 

Western  Rys  &  Light  June 

Wlscon.sln  Gas  &  Elec  June 

Yonkers  Railroad March   .. 

York  Railways .Tune 

Youngstown  &  Ohio.  Juuo 

Youngstown  &  SouthJune 


Wk  July  25 
Wk  July  25 
Wk  July  25 
March 
June  . 
June 
Jime 


54. 

24. 

473, 

646, 

2714, 

59. 

10, 

127, 

176. 

62, 

14, 

279, 

480, 

129, 

91 

.50 

24 

15 

94 

1199, 

39, 

33, 

17, 

317 

181, 

30 

5 

24 

24, 

217S 

530 

93 

706 

248 

487, 

24 


066 
508 
462 
174 
667 
531 
837 
203 
469 
002 
431 
099 
995 
,781 
,430 
,525 
,712 
,799 
,418 
,849 
,305 
,451 
,783 
,780 
,432 
365 
,535 
,613 
,364 
,842 
.974 
,108 
,471 
,874 
,006 
,230 


106,262 

39.566 

73.015 

61.668 

15.772 

16.970 

81.685 

314.002 

525.553 

255.143 


451 
34 

184 

60 

12, 

59 

85, 

1916 

10, 

2103 

30, 

101 

40, 

111 

49, 

213 

760 

226 

200 

168 

355 

51 

110 

207 

68 

1.57 

206 

112 

85 


130 
419 
786 
780 
299 
281 
462 
693 
279 
039 
645 
,635 
989 
601 
093 
804 
408 
,768 
.339 
592 
811 
415 
530 
,251 
169 
,847 
916 
,045 
812 


Jan .  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


11 


£12 

£12 

£73 

196 

1078 

438 

66 

40 

23 

210 

59 

51 

65 

20 

16 


425 
583 
731 

833 


50.067 

26,163 

464.440 

627.668 

2591.271 

56.702 

11.007 

129,354 

148,222 

63.459 

16.204 

275.723 

479,432 

135,328 

79,473 

47,374 

30,214 

15,504 

107,248 

1232,152 

33,709 

32,104 

16.124 

291.518 

174..568 

30.874 

5.397 

23.760 

24.050 

2173.824 

568.875 

93,1.50 

715.073 

248.792 

468.043 

25.923 

100.513 

37.614 

69.391 

83.136 

14.829 

18.3,55 

69,773 

.334.143 

512.086 

245.060 


■3 

,602.851 

146.243 

938,710 

368,686 

87,151 
166,301 
367,153 
,791,355 

39,336 
,063,037 
167,321 
552,114 
196,293 
.596,846 
326,401 
,495.659 
064.841 
,680.625 
137.586 
113.975 
.974.881 
124.333 
636,735 
.330.892 
515.602 
411.832 
,196.234 
621,019 
484,670 


1,717,913 

140,152 

2.384,930 

4,038,628 

17,515,941 

382,679 

65,685 

658,106 

861,083 

303,920 

43,637 

1.592,547 

3,023,671 

707,029 

403,859 

148,040 

75.895 

76.740 

283,341 

5,509,710 

159,534 

124,376 

72,258 

1,721.700 

1.038.786 

131.301 

15,962 

150.257 

138.472 

9.9,56.212 

3,271,659 

467,921 

3,568,390 

1,. 503, 821 

2,057,752 

71,862 


634,642 
230,175 
423,394 
191,591 
47, .565 
51.291 
484.320 
9.38.967 
.035.301 
,333.810 


£12. .550 

£12.757 

£68.381 

207.026 

.210  1073.783 

461;   418.813 

76.972 

41.73G 

22.114 

204.436 

.58.167 


.6.5.1i 
.41.S 
.516; 

.221' 
.2981 
.9.381 
.2111 

.636 
.8491 


.58.425 
64.987 
21.136 
15.176 


£420.515 

£393.909 

£1.910.406 

5.S4  .592 

6.312.7.^2 

2,-536.931 

381.947 

119.370 

91.570 

1.263.524 

391.074 

1.54.800 

389.092 

121.140 

82.972 


S 

2.434.593 

155.037 

905.236 

349.820 

74,344 

180,. 546 

370,382 

11,552,887 

41.364 

5,820,8.52 

174.626 

595.008 

188.540 

.575.1.58 

288.533 

917.666 

3,174,390 

1.538.259 

1.044.980 

1,028,202 

7,419,150 

143,310 

596,107 

1,265,222 

439,011 

447.221 

1.112,248 

625,414 

467,987 

1,725,320 

148.635 

2,329,273 

3,789,048 

16,760,701 

331,498 

68,835 

633.700 

794,463 

301.752 

44.901 

1.584.880 

2,965.341 

646.894 

363.329 

135.790 

83.561 

75.090 

.301.373 

5.878.534 

132.550 

126.525 

69.510 

1,497.237 

1.009.294 

129.344 

14,086 

138.826 

138.566 

9.9.58,736 

3.293.523 

457.564 

3.464.329 

1.422.492 

2.0.52.768 

73.679 

603.932 

224,885 

402,994 

235.668 

41.401 

52.008 

395.700 

9.50.515 

2.893.843 

4.996.788 

£419.075 

£393.71 

£1.849062 

5Sr,.S.-?l 

6.221.722 

2.418.395 

400.311 

n9.0S0 

90.8.56 

1.206.239 

359.877 

1.36.261 

365.063 

115.676 

.78.867 


o  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.     6  Rep- 
resents income  from  all  sources,     c  These  figures  are  for  consolidated  co. 
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Electric  Railway  Net  Earnings. — The  following  table 

gives  the  returns   of    ELECTRIC    railway  gross  and   net 
earnings  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Prmous 

Roads.                          Year.            Year.  Year.  Year. 

$                  $  S  S 

Aurora  Elgin  &  Chic. a-June       186.770         184.786  70.001  81.477 

July  1  to  June  30 2.037.790     1.955.722  725.572  ,90.867 

Chic  &  Mihv  Elec.b--- June        87,664           87.952  33.888  35,717 

Ehnira  Water.  Lt  &  RR.a— 

Apr  1  to  June  30 272.840        240.337  102.003  88,223 

Poughk  City  &  AVap  Falls  El  Ry.b —  „    „„„  , .  ,„„ 

Apr   1  to  June  30 .54.365           52.683  21,838  14.498 

Jan    1  to  June  30 98.231           96.410  35.516  24.994 

Republic  Ry  &  Light  and  „  „ 

Sub  Cos  a : June      248.874         248.792  98.863  93.453 

Jan  1  to  June  30 1,503,821     1.422.492  602,958  520,431 

Schenectady  Ry.b —  , „  

Apr   1  to  June  30 341,727         350,941  122,318  147,809 

Jan    1  to  Juno  30 646,645         661,909  215,583  266,572 

United  Rvs  of  St  L.a.-June  1,078.210     1,073,783  270,835  319,684 

Jan  i  to  June  30 6,312,782     6,221,722  1,542,768  1,810,251 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. — ■  — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

Aurora  EI?in  &  Chic... June         34,778           32,957  35.226  48,520 

July  1  to  June  30 413,387         388,245  312,185  402,622 

Chic  &  Milw  Elec June           9.846             9,596  i25,743  z27,637 

Elmira  Water,  Lt  &  RR — 

.A.pr  1  to  June  30 68.088           66,391  33,915  21,832 

Poughk  City  &  Wap  Falls  El  Ry — 

Apr  1  to  June  30 14,079           14,968  z7,840  zdef426 

Jan  1  to  June  30 20,280           20.918  il5,391  z4,175 

Republic    Ry   &    Light   and 

Sub  Cos June         57,576           58,387  41,287  35,066 

Jan  1  to  June  30 340,922         342,925  262,035  177,506 

Schenectady  Rj^ — 

Apr  1  to  .Tune  30 45,934           42,829  z77,042  il05,515 

Jan   1  to  June  30 90,164           84,073  zl27,141  j1S4,004 

United  Rys  of  St  Louis. June      217,9,56         222,299  260,210  2104,945 

Jan  1  to  June  30^.    ...   1,315,356     1,336,572  2271,029  0:517,547 

2  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
raUroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  25.     The  next  will  appear  in  that  of  Aug.  29. 

Lehigh  Valley  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

On  subsequent  pages  will  be  found  the  remarks  of  President 
E.  B.  Thomas  at  length,  and  also  th6  profit  and  loss  account 
for  the  late  year  and  the  balance  sheet  of  June  30  1914.  Be- 
low are  comparative  figures  of  operating  results  and  income 
account  for  several  years  and  comparative  balance  sheet: 


OPERATIONS. 


1913-14. 
Average  miles  operated.  1 ,440 

Oper.  revenue  per  mile.  §27,628 
Net  earnings  per  mile..  88,454 

No.  passengers  carried..  5,729,042 
No.  pass,  carried  1  mile.265,337,930 
Average    distance    each 

pass,  carried  (miles).. 
Av.  rev.  per  pass,  per  m. 
Passenger  train  mileage. 
Pa.ss.  rev.  per  train  mile. 
Av.  No.  pass,  in  each  tr. 
No.  tons  carr. (rev.  fgt.). 
Tons  1  mile  (rev.  fgt.)  *. 
Freight  train  mileage  — 
Average  rev.  per  ton  per 

mile  (revenue  freight) 
Freight    train     earnings 

(rev.)  per  train  mile.. 
Average  No.  tons  in  cnch 

train  (revenue  freight) 


46.31 

1.807  cts. 

4. .34  0,095 

110.48  cts. 

61.14 

29.924.119 

5,218,7.52 

8.768.300 

0.642  cts. 

$3.82 

595.18 


1912-13. 

1 .451 

$29,665 

$9,604 

5,518,524 

271,691,102 

49.23 

1.792  cts. 

4.491,013 

108.38  cts. 

60.50 

32,.367,796 

5.812.385 

9.703,311 

0.632  cts. 

$3.78 

599.01 


1911-12. 

1,441 

$25,616 

.$8,458 

5,349,848 

264.996,053 

49.53 

1.775  cts. 

4.523,420 

103.99  cts. 

.58.. 58 

28. 013, .300 

4,785,077 

8.452.978 

0.646  cts. 

$3.65 

566.08 


1910-11. 

1 ,432 

$26,313 

$9,970 

5,3.59,754 

257,962,043 

48.13 

1.771  cts. 

4.448,049 

102.70  cts. 

.58.00 

28,512,312 

4,884,206 

8,975,970 

0.652  cts. 

$3.55 

544.14 


*  Three  OOOs  omitted 


OPERATING  REVENUES.  EXPENSES.  ETC. 


RiT/nue  from  Oper. —  1913-14. 
foal  fnriglit  revenue. -.$1H.492.6H3 

Mdse.  freight  revenue..  15,026,684 

I'asvenger  revenue 4,795.147 

Mall  revenue 195.0.53 

E,xpr{!ss  revenue 443 .972 

Other  transp'n  rejvenue.  47S.454 

Ml.scollaneous  revenue. .  351 .571 


1912-l.S. 

$20,3H5,3.S0 

16.3:59.749 

4.>S67,5.54 

191, H21 

,506.191 

415.732 

336.936 


1911-12. 

tU).:i01,316 

14, .".9 1.240 

4.703.734 

191.704 

471.9.57 

379.919 

266,065 


1910-11. 

$17, 1.55, .534 

14.6S7,291 

4..5C.S,n30 

190,760 

4.53,820 

360,717 

271,251 


Total  oper.  revenue. .$.39.783, .564  $43,043,372  $.36,905,935  $37,687,403 

Operating  Expenses — • 

Mal^nt.  of  way  &slruc-.   $4 ..575.062  $5,694,422  $3,963, .589  $3,620,176 

Malnt.  of  (Kiulpmenl.  ..      7.011.946  7. .561. 271  6.313,317  6.003.287 

Traffic  expanses 1  .002.H72  9H2,8.58  9K0.117  1,010,675 

TranHportatlon  expen.scB   14,071,183  13,993,617  12,606.962  11.979.278 

(ienoral  expenses 948.099  875.651  8.56.265  793,902 

Total  oper.  expenses. $27 ,609, 162  $29,107,820  $24.720.2.50  $23,407,318 
r.C.opcr.  exp.  torcv    .  ((59.40)  (67.62)  (66.98)  (62.11) 

Not  operating  revenue     $12,174,402  $13,935,552  $12,185,685  $14.2K0,0H.5 
OuUsideop«r— Notdef-.         280,244  2H0,210  291.239  320.170 

Total  net  revenue $11,894,158  $13.6.55.342  »11,894,446  $13,959,914 

Taxes  accrued... 1,549.896       1,447,205       1,312,012       1,145,477 


OpcraUng  income $10,344,263  $12,208,137  $10,582,434  $12,814,437 


INCOME  ACCOUNT. 

1913-14.  1912-13. 

Operating  income $10,344,263  $12,208,137 

Other  Income — 

Hire  of  equipment  balance $327,655  $286,733 

Joint  facilities — ^rents 402,958  416,543 

Dividend.s  on  stocks. al,241,034  666,123 

Interest  on  bonds 423,060  382.314 

Miscellaneous 469.565  552.042 


1911 
$10,582 

S72, 
316 
6.54, 
461, 
611, 


12. 
.434 

257 
.599 
495 
579 
532 


Total  income $13. 208, 535 

Deduct — 
Interest  on  funded  debt $3,308,429 


$14,511,892  $12,698,896 


Deductions  for  lease  of  other  roads. 
Joint  facilities — -rents 

Miscellaneous  tax  accruals 

Miscellaneous   deductions 

Preferred  dividends  (10%). 


2,212,420 

210.322 

141.346 

279.3.58 

10.630 

Common  dividends  (10%) 6,050,170 


$3 
9 


127,360 

239,295 

167,062 

161,948 

54,399 

10,630 

6,0.50,170 


$3,167,635 
2,239,295 
1.53.927 
139,300 
185,719 
*10,630 

*6, 0.50. 170 


Total  deductions $12,212,675  $11,810,864  $11,946,676 

Balance,  surplus $995,860     $2,701,028         $7.52.220 

a  Includes  dividend  of  8685.080  on  Temple  Iron  Co.  stock. 
*  Also  special  div.  of  10%  on  pref.  and  com.  stocks   paid  on  Feb.  26  1912. 
BALANCE  SHEET  JUNE  30. 


1914. 

A  ^  ^ct  ?  *? 

Roati  &  equip' t.  71,26.3,754 
Securs.  pledged.  62,629,308 
Sees,  unpledged.   12,402,766 

Advances 4,653,015 

Real  estate 479,786 

Cash 11,020,821 

Sccurs.  In  treas.  18,711,000 
Marketable  secu  32.5,000 
Agents  &  conduc  804,100 
Traffic,  &c.,balg  198,666 
Mater.  &  supp.  3,373,261 
Misc.  accounts.  2,5.56.329 
Acc.int.,rents,&c  39.5,913 
Prepaid  Ins.,  &c.  147,007 
Other  def.  debit 

items 1,345,343 


1913. 

S 

66,349,404 

59,991,307 

12,360,230 

4,240,069 

479,786 

13,149,152 

17,211,000 

325,000 

1,124,512 

163,023 

3,865,346 

1,629,152 

390,717 

158,100 


1914. 

LiabilUles —  .S 

Common  stock.  60, .50 1,700 
Preferred  stock.  106,300 
Mortgage  bonds  77,639,000 
Coll.  trust  bonds  12,000,000 
Equip,  tr.  obligs  6,200,000 
R  eal  estate  mtgs  1 ,669 

Traftic,&c.,ba!s.  29,682 

Vouch.  &  wages.  2,985,983 
Matured  int. ,&c  413,397 
Oth.  work.  liab.  462,822 
MLsc.  accounts.  182,702 
Int.,&e.,accr..  933,041 
Divs.due  July  13  1,515,200 
Taxes  accrued..  505,779 
Def.  cred.  items  2,930,110 
782,013  I  Profit  and  loss.. x23, 898, 084 


1913. 

S 

60,501,700 

106,300 

67,639,000 

13,000,000 

5,200,000 

1,669 

71,027 

3,715,180 

396,325 

977,426 

188,720 

908,956 

3,030,400 

597,735 

1,318,742 

25,066,231 


Total 190,306,069  182,719,411!      Total 190,306,069  182,719,411 

X  After  deducting  $1,000,000  for  reduction  of  book  value  of  capital  stock 
of  Coxe  Bros.  &  Co.,  Inc.,  $1,000,000  discount  on  general  consolidated 
mortgage  bonds  sold,  $78,493  for  property  abandoned  and  $84,914  for 
miscellaneous  adjustments. — V.  98,  p.   1920. 

Lehigh  Valley  Coal  Co. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Vice-Pres.  &  Gen.  Mgr.  F.  M.  Chase,  Phila.,  Aug.  12, 
wrote  in  substance: 

Results. — The  total  net  income,  after  deducting  ch.arges  for  royalties, 
sinking  funds,  depreciation  and  interest,  amounted  to  $564,8.59.  a  decrease 
of  $906,415.  This  shrinkage  is  due  almost  entirely  to  the  restricted  demand 
for  anthracite  coal  as  a  result  of  the  mild  winter.  This  not  only  reduced 
the  profits  by  reason  of  the  smaller  volume  of  business  done,  but  also  added 
materially  to  the  cost  per  ton  of  mining  such  coal  as  was  shipped. 

The  production  of  anthracite  coal  from  the  lands  owned  and  leased  by  the 
company,  including  that  mined  by  tenants,  was  7,877.390  gross  tons,  a 
decrease  of  982,642  tons.  The  percentage  of  sizes  above  pea  produced  by 
our  mining  operations  was  66.46% ,  a  decrease  of  2.22% .  The  Snow  Shoe 
lands  in  Centre  County.  Pa.,  produced  252,731  gross  tons  of  bituminous 
coal,  a  decrease  of  97,373  tons.    . 

Additions,  &c. — Additions  and  betterments  cost  .$344,785.  The  new 
breaker  at  Franklin  Colliery  has  been  put  in  successful  operation .  Develop- 
ments have  oeen  continued  in  order  to  place  the  Park  colliery  on  a  better 
operating  basis;  the  unwatering  of  the  old  workings  at  the  western  end  of 
the  property,  so  that  mining  can  be  undertaken  in  that  territory,  is  under 
way.  Extensive  renewals  and  improvements  have  been  made  to  Centralia 
Breaker.  The  new  washery  at  Springdale  for  the  purpose  of  re-working 
the  culrsL  banks  on  the  Delano  lands  is  now  in  operation.  The  shaft  at 
Blackwood  Colliery  has  been  sunk  so  that  mining  can  be  conducted  on  a 
lower  level,  and,  upon  the  completion  of  the  necessary  tunnels  and  gang- 
wavs,  operating  conditions  at  that  colliery  will  be  improved.  At  all 
collieries  considerable  sums  have  been  expended  to  reduce  the  fire  risks. 
Prospecting  on  the  Snow  Shoe  property  has  demonstrated  that  there  is 
sufficient  coal  in  the  lower  or  "A"  vein  to  warrant  the  construction  of  a 
plant  to  mine  same,  and  the  necessary  construction  work  is  now  under  way. 

Leases. — The  leases  with  the  Girard  Estate  at  the  Packer  and  Continental 
collieries  expired  by  limitation  Dec.  31  1913.  but  were  renewed  for  a  further 
period  of  15  years  at  higher  rates  of  royalty.  As  soon  as  the  new  leasee 
were  executed,  the  construction  of  a  new  steel  fireproof  breaker  was  under- 
taken at  Packer  No.  5  colliery  and  extensive  alterations  and  betterments 
at  Packer  No.  4.  Many  important  underground  developments  and  mining 
improvements  are  also  being  prosecuted.  These  expenditures  will  place 
these  operations  on  a  most  economical  basis  as  was  necessary  because  of  the 
high  rates  of  royalty. 

Neiv  Office  Buildinq. — The  general  offices  located  m  rented  quarters  in 
Wilkes-Barre  have  of  late  years  been  very  inadequate.  The  company  has, 
therefore,  erected  a  modern  office-buikUng,  of  fireproof  construction,  on 
North  River  St.,  Wilkes-Barre,  with  sufficient  space  for  both  present  and 
future  requirements. 

Taxes. — Our  tax  assessments  have  increased  heavily  m  recent  years. 
The  taxes  for  the  late  year  were  about  25%  greater  than  in  1912-13.  This 
does  not  include  the  special  State  tax  of  2  J-^  %  of  the  value  of  the  coal  muied. 
The  question  of  the  constitutionality  of  the  law  Imposing  this  tax  is  now 
before  the  courts  for  determination. 

Financial. — No  new  capital  obligations  have  been  i.ssued  and  short-term 
notes  given  for  the  purchase  of  property  in  prior  years  have  been  reduced 
by  $100,000.  Sinking  fund  payments  amounted  to  $111,136.  Current 
assets  are  .$2,543,103  In  excess  of  current  liabilities. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 
191.3-14.  1912-13.  1911-12.  1910-11. 

$3,714,239     $3,486,637     $1,864,200     $3,393,443 


Total  surp.  begin,  year 

Net  income  for  year 504,859 

Impts.   Jan.    1    1909   to 

June  30  '12  originally 

deducted  from  income  

Total .$4,279,098 

Deduct — ■ 
Deprcc'n  of  imi)ts.,  .Ian. 

1  '09to  J'ne30  1912..  

Ajjpr'ns  for  insur.  fund. 

Mi.scell.  adjustments 

Int.   on  ctfs.   of  iiid(4)t. 

acrr.  prior  to  J'no  30  '11_ 

Total  _ 

Total  surp.  end  year. 


1,471,275        1,162,241        1,512,844 


1,407.917  ^__^^:l^^ 

$6,365,829     $6,026,441     $4,906,287 


$53,413 


$.53,413 

$4,225,685 


$2,566,240 
50.000 
35,319 


$2. 651. .590 
$3,714,239 


$10,924 

2.528.8,80 

$2. 5.39. SOI 
$3,486,637 


$42,087 


$42,087 
$4,864,200 


CONDENSED  GENERAL  BALANCE  SHEET  JUNE  30. 


1914.  1913 

Assets —  $  S 

Property  A  plant. 24,580,588  23,700,498 


ScTiirltlcs  owned . .       200,000 
Klnk.fd.  wlthtruH.  2,758,523 
Advaners  for  coal- 
mining   rights.-   4,479,461 

InHuraiK'c  fund 122, IS9 

rush    2, .302 ,0.51 

MaflH  A  HuppllRS.       323,0.54 
HlIlH  rorolvablp..  „  4,340 

Due  from   Indlv'ls 

and   companies.   2,421,815 
Insiiranre  &  oilier 

dcferrwl   afwett).       150,822 


200.000 
2,497,031 

4,494,778 

110,517 

1,801,270 

424,102 

4 ,000 

2,2.50,713 

72,080 


Total 

-v.  98,  p.  916. 


37,348.843  36,601.010 


Habtlllies— 
Capital    stork.. 
I'undcd  di'bt 


1914.  1913. 

$  S 

1,965.000      1,96.5.000 
20,296.000  20,296.000 


■\udltiHl  vouchers  845,6.50 
Wages  due  *  unp'd  533.817 
Due  Indlv'ls.V  COS.  .  22,392 
U().viillli\s   on    coal 

mined, due  l('.H.Hors         68,907 
Inl .  on  funded  debt 

duct  accrued..       413.900 
Dof.  real  est.  pay'ta      700,000 

MlMcelhmeouH 832.3,S9 

l)ei)r.  &  olli  res've  7,44.5.073 
ITotlt  &  10.S3 4.225,6,85 


796.99,5 

OlS.lOl 

42,244 

02,431 

413.900 

SOO.OOO 

349.142 

0.502.906 

3.714,239 


Total 37,348,843  35,661,010 
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Texas  &  Pacific  Railway. 

{Preliminary  Statement  for  Fiscal  Year  ending  June  30  1914.) 

1913-14.  1912-13.  1911-12. 

Transportation  revenue $18,462,578  .$17,886,817  $16,826,005 

Other  revenue 190,107  191,966  147,218 

Total  operating  revenue $18,652,685  $18,078,783  $16,973,223 

Operating  expenses 14,238,007      14,772,781     13,308,296 

$4,414,678     $3,306,003     $3,664,927 
Outside  operations,  net  deficit 62,536  40,415  *48,238 

Total  net  revenue $4,352,142     $3,265,588     $3,616,689 

Taxes  accrued 757,341  693,441  728,070 

Operating  income $3,594,801     $2,572,147     $2,888,619 

Other  income 172,860  178,324         *229,457 

Gross  corporate  income $3,767,662  $2,750,471  $3,118,076 

Hireof  equipment,  balance $339,871  $116,430  $180,693 

Joint  facilities  rents,  deduction 118,854  101,757  106,324 

Other  rentals 16,585  19,473  12,897 

Interest  on  bonds 1,600,015  1,637,252  1,624,049 

Other  interest 204,909  283,718  229,835 

Additions  and  betterments 1,108,069  1.352,183  1,349,047 

Miscellaneous 1.580            

Total  deductions $3,389,883     $3,510,813     .S3, .502,845 

Balance,  surplus  or  deficit sur  .$377,779def  .$760 ,342def  .$384,769 

*  Comparison  of  the  two  items  so  marked  is  inaccurate,  owing  to  changes 
in  lateryears.  All  other  items  and  the  final  results  remain,  how^ever,  un- 
changed.—V.  99,  p.  408,  50. 

Canadian  Pacific  Railway. 

{Statement  for  Fiscal  Year  ending  June  30  1914.) 
The  results  for  the  fiscal  year  were  as  follows: 

1913-14.  1912-13.  1911-12.  1910-11. 

"ft  .s  s  s 

Gross  earnings 129,814,824   139,395,700  123,319,541   104,167,808 

Operating  expenses 87,388,896     93,149,826     80,021,298     67,467,978 

Net  earnings 42,425.928     46,245,874     43,298,243     36,699,830 

SS.   earns,   in   excess  of 

amts.  in  mthly.  state's      1,245,563       1,104,448       1,118,350 

Total  net  income 42,425,928     47,491,437  44,402.691  37,818,180 

Fixed  charges 10,227,311      10,876,352  10,524.937  10,011,071 

SS.  replacement  fund-.      1,000.000  1.000,000  1,000.000 

Pension  fund 125,000          125,000  125,000  80,000 

Transferred     to    special 

income  account* 2,115,842        

Div.oncom.  (7%).a..l  f   13,6,50.000  12,600,000  12,600,000 

Div.  on  preferred  (4%)  I-  20,259,521-!      2,960,013  2,592,235  2,253,867 

Int.  on  installments  on  |  I 

new  stocksubscrip'nsj  I         569,814        

Balance,  surplus 9,698,254     18,310,258     17,560,519     ll.,873,242 

*  Includes  the  net  earnings  of  the  Pacific  Coast  steamships,  comm.ercial 
telegraph  and  news  department  transferred  to  .special  income  account. 

a  Also  2!4%  extra  paid  in  1910-11  from  special  income,  viz.:  HVc  in 
Jan.  and  Vi%  each  in  April.  July  and  Oct.  1911,  and  in  1911-12,  1912-13 
and  1913-14  3%  extra.   %  %  quarterly. 

Tlie  above  statement  does  not  ihclude  special  income  from  interest  on 
land  sales  and  from  other  extraneous  assets,  amounting  to  $8,587,870  in 
1913-14,  against  $6,598,151  in  1912-13  and  $5,158,585  in  1911-12.— 
V.  99,  p.  195,  118. 

Norfolk  &  Western  Ry. 

{Preliminary  Statement  for  Fiscal  Year  ending  June  30  1914). 

EARNINGS.  EXPENSES  AND  CHARGES. 

1913-14.  1912-13.  1911-12.  1910-11. 

Miles  operated  June  30-  2,036  2,023  2,018  2.004 

Earnings —  $  $  $  $ 

Passenger,  mail  &  exp.-     6,005,820       5,758,004       5,332,841  5,130,111 

Freight 38,464,799     37,981,917     34,402,396  30,427,411 

Total    earnings 44,470,619  43,739,921  39,735,237  35,557,522 

Operating  Expenses — 

Maint.  of  way  &struc_-  4,998,612  5,542,960  4,816,378  4,328,717 

Maint.  of  equipment-. -  9,214,008  8,336,631  7,676,464  6,638,842 

Traffic  expenses 737,690  691,558  639,9.36  586,716 

Conducting  transport'n-  14,068,577  13,192,922  11,771,800  10,672.624 

General  expenses 916,955  801,742  764,852  731,381 

Total  expenses 29,935,842     28,565,813     25,669,430     22,9.58,280 

Net  earnings 14,534,777      15,174,108     14.065,807     12,599,242 

Other   income 1,828,757       1,495,970        1,147,931        1,254,003 

Gorss   income 16,363,5.34     16,670,078     15,213,738     13.853,245 

Fixed  charges 4,475,395       4.019,436       4,215,920       4,792.867 

Taxes    1,620,000        1,452,000       1,410.000       1,320,000 

Div.onpref.  stock  (4%)         919,668  919,668  919,668  919.668 

Div.  on  com.  stock  (6)abt. 6,250, 000  (6)5,759,521(5^)4668,438(5)3499  ,137 

Total   deductions 13,265.063     12.1.50,625     11.214,026     10„531.673 

Bal.,  sur.  (approx.  in '14)   3,098,471       4,519.453       3,999,712       3,321,572 
—V.  98,  p.  1072. 

St.  Louis  Southwestern  Railway. 
{Statement  for  Fiscal  Year  ending  June  30  1914.) 

191.3-14.  1912-13.  1911-12.  1910-11. 

Operating  revenues $12,744,555  $13,296,919  $12,042,543  $11,888,037 

Operating  exp.  &  taxes.   10,388,338       9,697,132       8,892,471       8,957,917 

Operating  income $2,356,217     S3, .599,817     .$3,1.50,072     $2,9.30,120 

Other  income    998,669       1,044,325  897,844  526,884 

Total  net  income .$3,3.54,886  .$4,644,141     .'«4,047,915  $3,4,57,004 

Fixed  chgs.,  rentals,  &c.   .?2,897.415  $2,636,249     S2,308„596  $2,119,481 

Int.  on  2d  mtge.  bonds.       121,700  121.700           121.700  '21,700 

Div.  onpref.  stock. . (234  %)497,341  (5)994,682(4>^)895,214  (4)795,746 

Balance def.S161  ,.570sur.$891 .510  sur. $722,405  sur. $420. 077 

Company  deducts  dividends  from  profit  and  loss,  but  they  are  deducted 
above  for  the  sake  of  simplicity. —  V.  99,  p    122. 

Philadelphia  &  Western  Ry.  {Electric — Third  Rail  System.) 
{Statement  for  Fiscal  Year  ending  June  30  1914.) 
Secretary-Treasurer  Gerald  Holsman  reports  in  substance: 

Inco'T)jrated  June  6  1907  as  successor  of  the  P'nila.  &  Western  Railroad 
Co.  In  1910  con'ii'ol  vras  ac'iuired  bv  a  syndicate  headed  by  Kdward  B. 
Smith  fc  Co.  of  Paila.  anl  N.  Y.  Operates,  by  electric  third  r<ail,  a  high- 
speed double  track  road  between  Philadelphia  and  Stratford,  entirely  on 
private  right  of  w,\y,  and  connects  with  the  Philadelphia  Rapid  Transit 
Co.';?  olevited-s'ib-vay  system  in  t!ie  Union  Station  at  69t>h  ani  >tarkct 
streets,  Philado'phia,  and  with  the  Pennsylvania,  HR.  Co.'s  main  line  at 
StL-affo^d.  In  .\ug.  1012  a  doubli-traok  extension  from  Villa  Nova  into 
Norristown.  which  is  entirely  on  private  right  of  way.  wa?  put  in  opoi-atiOTi. 

In  Decerab  ;r  1  n2  a  conne-tioM  was  mad:;  with  tha  Lehigh  Valley  Transit 
Co.'.s  lines  at  Norristovvn  via  Norristown  Trinsit  Co.,  and  a  through 
service  o^tabMshU  b>tw'v5n  All^ntown  and  I'hilade'phia.  Th-?  raoilal 
st07k  of  the  N:)r-istowa  T-anjit  Co.  is  own-rl  ,>n"-h-i'f  bv  the  Philadelphia 
&  Western  Railway  Co.  and  ohe-ha'f  by  the  Lehigh  Valley  Transit  Co. 
In  Dec.   1912  a  contract  for  carrying  express  matter  was  made  with  the 


Adams  Express  Co.,  and  under  this  arrangement  through  express  cars  are 
operated  from  Philadelphia  to  Allentown. 

Track  connections  for  the  interchange  of  carload  freight  with  the  Penn- 
sjdvania  RR.  are  maintained  at  Philadelphia,  Strafford  and  near  Norristown. 

Miles  of  line,  17.50;  miles  of  track,  38.05;  gauge,  4  ft.  8)4  in.;  rail,  851b.; 
motor  cars — passenger  22,  express  2,  flat  3,  total  27. 

INCOME  ACCOUNT  YEARS  ENDED  JUNE  30. 

Gloss    Operating    Net       Taxes     Other     Interest   Balance , 

Earns.  Expenses .  Earns .     Paid.    Deciuc.    Charges.  Surphts. 

1913-14. ..$371, 857  $208,377  $163,480  $11,100  $1,065  $136,940  $14,375 

1912-13...   297,061      174.697     122.361     10,459     1,023   *112,617defl  ,735 

1911-12-.-    143,426     116, .597       26.829       2,414         743     * 23,672 

1910-11--.   123.177       97,769       25,408       2,276         174     *- 22,958 


*  The  proceeds  of  all  bonds  issued  were  applied  to  construction  of  Norris- 
town extension,  and  until  its  completion  Interest  on  said  bonds  was  charged 
to  construction.  Since  Sept.  1  1912  this  and  all  other  interest,  including  that 
upon  floating  debt,  has  been  charged  directly  into  the  operating  accounts. 


8,488 


BALANCE 
1913-14.     1912- 
A.'ssets —  $ 

Road  &  equip't-8.477,713 
1st  .5s  in  treasury     970,000 
Stks.  of  sub.  cos. 
Mat  Is  &  supplies 

Cash 

Miscellaneous  -- 


25,000 
37,509 
55,650 
74,398 


SHEET  JUNE  30. 

13 

Liabilities- 
Capital  stock- 
ist M.  5%  bds 
Notes  payable 
Int.  &  taxes accr. 
IMiscellaneous  -. 


854 


000 
345 
317 


191,3-14. 

.$ 

-6,000,000 

-3,000.000 

.     480,000 

67,. 502 

50,. 509 

42,259 


1912-13. 

$ 

3,000,000 

2,030,000 

480,000 

1,893 

17,739 

Profit  and  loss. .       42,259         27,884 

Total 9,640,270  8,557,516       Total 9,640,270  8,557,516 

Of  the  SO. 000. 000  capital  stock  authorized  and  outstanding,  $2,000,000  is 
preferred  5%  (cum.  after  Jan.  1  1916)  and  $4,000,000  is  common.  Par  of 
all  shares  $50.  Bonded  debt,  authorized,  $4,000,000;  issued,  $3,000,000 
1st  M.  50-vear  gold  5s.  dated  July  1  1910,  due  July  1  1960;  interest  J.  &  J. 
at  Edward'  B.  Smith  &  Co..  Philadelphia.  Trustee  is  Phiia.  Tru.st  .Safe 
Dep.  &  Insurance  Co.  Of  the  .$3,000,000  bonds  is.sued,  .$970,000  are  in  the 
treasury  and  $2,030,000  are  in  the  hands  of  the  public.  The  syndicate 
which  purchased  $2,000,000  of  these  bonds  in  1910  dissolved  by  limi- 
tation on  June  21  1913.  These  bonds  are  secured  by  an  absolute 
first  lien  on  the  entire  property,  including  the  main  line  to  Strafford, 
power  house,  equipment,  &c.,  and  also  the  Norristown  extension.  The 
old  mortgage  to  the  Trust  Co.  of  America  (auth.  $20,000,000)  was  canceled. 
Interest  is  paid  without  deduction  for  normal  income  tax. 

Directors. — Thomas  Newhall  rPresident),  Edward  B.  Smith,  C.  E. 
IngersoU,  George  H.  Frazier,  Thomas  R.  Tunis  and  rienry  Wood,  Gerald 
Holsman  (Sec.-Treas..  office  Franklin  Bldg.).  all  of  Philadelphia;  George 
R.  Sheldon  and  G.  Trowbridge  Hollister,  New  York.  Julius  L.  Adams 
is  General  Manager.     Office,  Upper  Darby  P.  O.,  Pa. — ^V.  97,  p.  1427. 

The  Porto  Rico  Railways  Co.,  Ltd. 
{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  Sir  W.  M.  Ait  ken  wrote  in  substance: 

The  gross  earnings  amounted  to  $850,121,  an  increase  of  $22,037,  and  the 
net  income  was  .$447,375,  an  increase  of  $73,970.  After  providing  for 
interest  charges  and  pref.  dividends,  the  surplus  was  $222,156,  being  equal 
to  7.40%  on  the  common  stock.  This  sum,  with  the  undistributed  profits 
Dec.  31  1912,  made  a  total  to  the  credit  of  profit  and  loss  of  $356,217, 
which  has  been  appropriated  as  follows:  Dividends  on  common  stock, 
$120,000;  written  off  property  account,  .$44,000;  fees  paid  fiscal  agents. 
$16,370;  balance  carried  forward.  $175,847.  Passengers  carried,  7,283,479, 
increase  572,176;  freight  hauled.  165,958  tons,  decrease  18.030  tons.  The 
number  of  customers  for  light  and  power  on  Dec.  31  1913  was  8.231,  in- 
crease 1,19(). 

The  construction  of  the  new  storage  dam  at  Comerio  was  completed  in 
December,  and  it  is  now  available  for  the  storage  of  water.  Three  new  sub- 
stations and  other  improvements  were  completed  during  the  year.  Work 
on  the  new  power  house  in  connection  with  the  storage  dam  will  be  com- 
pleted as  rapidly  as  possible.  In  all  there  has  been  expended  on  capital 
account  during  "the  year  $493,326. 

During  the  year  there  was  expended  (and  charged  to  operating  account) 
for  ohysical  maintenance  and  improvements  $104,677. 

The  sinking  fund  retired  $36,500  1st  M.  bonds,  making  $194,000  bonds 
so  far  redeemed. 

Conditions  on  the  London  market  havmg  been  unfavorable  for  disposmg 
of  bonds,  it  was  decided  to  issue  the  balance  of  the  pref.  stock,  the  present 
shareholders  being  first  allowed  to  subscribe  pro  rata,  and  the  remainder 
being  placed  in  the  hands  of  the  Royal  Securities  Corporation,  Ltd..  our 
fixcal  agents.  Considering  the  extreme  financial  stringency  prevailing, 
the  results  obtained  we  regard  as  very  satisfactory.  The  total  amount  of 
new  stock  subscribed  and  paid  for  up  to  the  close  of  the  year  was  $327,400. 

RESULTS  FOR  FISCAL  YEARS  ENDING  DEC._3rUI^  ^'^'?^H| 
-^        -      -    -"^  •,      !    1913.  1912.    ~  1911.     '     ""  1910. 

Gross  earnings  1 $850,122         $828,084         $748,802         $.561,662 

Operating   expenses 449,853  524,771  400,120  293,903 


Net  earnings .$400,269 

Other  income 47,106 


Gross  income 

Bond,  &c..  interest- - 
Preferred  divs.  (7%). 
Common   dividends-. 

Balance,  surplus 


-  .$447,375 

-  $184,673 

40, .546 
.(4%)  120,000 

-  $102,1.56 


$303,313 
70,092 

$373,405 

$160,016 

35.000 

(4)120.000 


$348,682 
31,102 

$379,784 

$145,225 

35,000 

(2)60,000 


$267,759 


$267,759 

$146,812 

20.636 


.$.58,389         S139..5.59         $100,311 


BALANCE  SHEET  DEC.  31. 


Assets — 

Property  accoimt I 

Securities  of  oth.  cos. 

Cash  on  hand ,  &c 

Acc'ts   receivable 

Gov't   deposits 

Fuel  supply 

Miscellaneous 


1913. 

S 

1,002.406 

151,780 

48,4.5.5 

72,934 

10,148 

9,015 

5,191 


1912. 

.? 

r.613,0S0 

151,7.80 

780 

113,301 

10,148 

10, .518 

3,998 


Total -.8,359.929  7,903,055 


Lla'oilitles — 

Common  stock 

Preferred  stock 

Funded  debt 

Loans  &  advances- - 
Employ  dep.,  <fec... 

Accrued  bond  Int 

Divs.  pay.  Jan.  2 

Contingent    ucc't 

Depreciation  reserve 


1913. 
S 
3,000.000 
827,400 
3,779,333 
283,0321 
33, .524/ 
31,497 
44,296 
50,000 
135.000 


1912. 

S 

J  .000, 000 

500,000 
!. 815,833 

198,210 

31,801 

38.750 

50.000 

135,000 

134,061 


Surplus *175,847 

Total 8,359,929  7,903,655 

*  After  writing  off  $44,000  for  property  account  and  $16,370  fees  paid 
t£_fjscal  agents.— V.OS.^p. ^763.  ^J[^l*«,  •""'  •'  .,.,,, 

American  La  France  Fire  Engine  Co.,  Inc.,  Elmira,  N.  Y. 

{Report  for  Fiscal    Year  ending  Jan.    1    1914.) 
Pres.  J.  R.  Clarke,  Elmira,  Feb.  4  1914,  -^Tote  in  subst. 

The  year  1913  has  been  from  every  point  of  view  the  most  successful  in 
our  history.  As  the  result  of  the  reorganization .  the  present  comnany  com-  ' 
mcnced  business  Dec.  21  1912,  at  which  time  it  took  over  all  of  the  prop- 
erty and  a,ssets.  The  net  earnings  for  the  10  days  from  Dec.  21  to  31 ,1912. 
were  $5,609;  the  net  earnings  from  Jan.  1  to  Dec.  21  1913  wers-  S23S,1^4; 
the  total  net  earnings,  therefore,  for  practically  the  first  year  v  .  ,  ri3. 

Prior  to  1911  the  company's  yearly  production  averaged  so  j'H). 

made  up  entirely  of  horse-drav.n  apjiaratus.  About  Jan.  1  .  ..  i^ved 
the  change  from  horse-drawn  to  motor-propelled  apparatus.  1  :u,.-.ing  over 
the  difficulties  and  expenses  attending  so  radical  a  change  m  Us  prouuct^. 
it  is  interesting  to  note  the  succr.ssful  result,  as  follows  (shownng  in  each 
case  gain  over  the  year  next  preceding): 

Year—  1911.  1912.        Gain. 

Sales  $1,100,000  $2,100,000     91% 

Invoiced  sales  or  shipments.   1,100,000     1  •500,000     .37% 

Work  on  hand . 195,000         740,000  280%  

This  largo  increase  in  sales  and  production  is  the  result  of  the  highly 
specializetl  character  of  the  comi)any's  motor  fire  apparatus,  >^hich  also 
accounts,  in  large  measure,  for  the  repeated  failures  of  some  of  the  old  and 
experienced  automobile  manufacturers,  who  have  attempted  to  enter  this 


1913.      Gain. 

$2,4.50,000  17% 

2.150,000  43% 

975.000  32% 
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fire  department  field.  The  severe  service  of  fire  duty  demands  not  only 
the  highest  quality  of  materials,  but  the  designing  of  such  special  types  as 
pumping  eniiines  and  hook  and  ladder  trucks  requires  many  years'  experi- 
ence specializing^  in  fire-fi!?htin2:  machinery.  Therefore,  considering  tho 
tremendous  task  of  changing  the  character  of  its  product,  the  company's 
substantial  gain  iu  volume  and  profits  is  very  encouraging. 

RESULTS  FOR  PERIOD  DSC.  21  1912  TO  DEC.  31  19X3  AND  CALENDAR 
YEAR   1912    {COMPARE   V.   97.   P.   46). 

1913.  1912.       I  1913. 

Amiual  ship's. S2. 1.50 ,000  SI  .500,000 1  Preferred  divs.  (7  21-100%)  $144,200 

Net  profits..."  S243,763      3227,0571  Balance,  surplus S99,563 

The  dividend  as  above  covers  the  period  from  Dec.  20  1912  to  Dec.  31 
1913.  The  net  iirofils  from  Dec.  20  to  Dec.  31  1912  were  35.609,  making 
a  total  of  .<i243,763  for  the  period  from  Dec.  20  1912  to  Dec.  31  1913;  de- 
ducting from  this  the  dividend  of  3144,200  leaves  a  surplus  of  $99,563. 


BALANCE  SHEET  JAN.  1. 


Assets — 

Real  est.,  bidgs.,  ma- 
chinery, (fee a2, 

Capital  stk.  in  treas. 

Inventory  &  suppl's. 

Acc'ts  receivable 

Notes  &  war'tg  rec'le 

Prepaid  int.  &  insur. 

Cash  in  banks,  &c.. 


1914. 


595,604 
52,.325 
884, 2S4 
554,081 
102,412 
10,577 
165,484 


1913. 
S 

2.569,135 

b89,435 

636,754 

420,840 

51,172 

1,172 

83.574 


LtabilMes— 

Preferred  stock 2 

1  Common  stock 1 

I  Gen.  1st  M.  bonds.. 

Accounts  payable 

Xotes  payable 

Accr'd  bond  Int.,  &c. 
Surplus 


Total 4,364,767  3,852.082 


1914. 

S 

,000,000 

,450,000 

52,325 

137,094 

625.000 

785 

99,563 


1913. 

S 

2,000,000 

1,450,000 

89,435 

187,785 

100,000 

19,253 

5,609 


Total 4.364,767  3,852.082 

a  Real  estate,  buildings,  &c.,  include  real  estate,  buildings,  machinery, 
tools,  fixtures,  furniture,  patterns,  drawings,  patents,  good-will,  &c.. 
and  stocks  of  subsidiary  co.  b  Securities  to  acquire  bonds. — V    98.  p.  612. 

Canadian  Consolidated  Rubber  Co.,  Ltd. 

{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  D.  Lome  McGibbon,  Apr.  7  1914  wrote  in  substance: 

The  volume  of  business  was  not  as  great  as  ia  1912,  largely  due  to  un- 
favorable weather  conditions  for  the  sale  of  ru'ober  and  felt  footwear  during 
the  latter  part  of  the  year.  Sales  of  automobile  tires  during  the  year  were 
made  sufficient  only  to  maintain  a  safe  connection  with  tire  dealers  pending 
the  completion  of  your  new  factory.  While  we  early  foresaw  the  possible 
contraction  of  purchases  by  many  retail  dealers  for  the  purpose  of  reducing 
stock,  the  actual  falling  off  was  not  noticeable  until  well  on  towards  the  end 
of  the  year. 

Your  company  now  has  28  distributing  branches  located  all  through 
Canada,  and  has  on  its  books  over  14,000  active  retail  accounts.  The  mod- 
ern rubber  tire  plant  of  your  Dominion  Tire  Co.,  Ltd.,  was  completed  in 
Dec.  1913,  and  since  Jan.  1  has  been  in  operation  witha  daily  increase  in 
output  fully  warranted  by  the  existing  demand. 

For  1914  your  directors  anticipate  a  continuance  of  the  confidence  which 
the  retail  trade  has  in  tho  past  given  to  them.  With  the  additional  volume 
of  tire  business  during  1914  and  with  no  abnormal  conditions,  there  is  every 
reason  for  exjjectation  of  a  fairly  prosperous  year. 

RESULTS   FOR   FISCAL    YEAR   ENDING   DEC.    31    1913. 

Net  sales,  footwear,  tires,  mechanical  and  miscellaneous $6,788,859 

Cost  of  manufacture .  selling ,  general  expenses  and  taxes 5 ,878 ,089 


Net  profits  for  year .3910,770 

Other  income 89,805 


Gross  income  for  period SI. 000. 575 

Bond  interest,  cash  discounts  to  customers,  provision  for  bad 
debts  and  interest  on  borrowed  money,  .3593,515;    expenses 

previous  to  period  not  provided  for,  316,411;  total 3609,926 

Dividends  declared  and  paid  during  year 250 ,907 


Balance,  surplus,  for  fiscal  year  ending  Dec.  31  1913 3139.742 

CONSOL.  BALANCE  SHEET  DEC.  31  1913  {Total  Each  Side,  $14,180,987). 

/i  ""rift 

Property  and  plants 35.273,930 

Inventories,  manufactured  goods  and  materials 3,055,613 

Cash,  3107,580;  accts.  rec,  31,189,055;  misc.,  $154,505;  total..   1,451,140 
Investments,  including  good-will 4,400,304 

Liabilities — 
Preferred  stock  31,976.780;  common  stock.  32,804,120;  minority 

stock  Canadian  Rubber  Co.  of  Montreal.  $9,200;   total $4,790,100 

6%  bonds  due  Oct.  1  1946 2,590,800 

Bills  payable 4,141,371 

Accounts  payable,  3433,574;  mtges.  on  real  estate,  .$4,200;  total      437,774 

Reserve  for  bad  debts,  depreciation,  &c 91,303 

Surplus 2,129,639 

—V.  98,  p.  1318. 

Standard  Motor  Construction  Co. 


{Financial  Statement  Dec.  31  1913.) 
Profits"  for  1913,  334,280,  against  $82,129  in 

BALANCE  SHEET  DECEMBER  31. 


1913. 
Assets —  3 

Patents 1,716,388 

Ca.sh.. 8,4.58 

Bills  receivable-         1,749 
Accts.  receivable      49,272 
Bldgs.,mach.,&c.  *329,.364 
Inventories  (mer- 
chandise)     293,330 


1912 

3 

1.716,388 

11.492 

100 

34.778 

313,841 

313,891 


1913. 

Liabilities —  .$ 

Cap.stk.  (all  com)  1,800,000 


Bills  payable 

Accts.  payable-. 
Depos.  on  orders 
Bds.  pay'le  1927 
Surplus  &  undi- 
vided profits. 


43,882 
26,065 

2, .587 
244,197 


1912. 

1912. 

3 

1,800,000 

44.787 

45,309 

1 .700 

251,140 


281,830      247,549 


Total 2.398.561  2.390.491       Total 2.398.561  2,390,491 


♦  Buildinfrs,  machinery,  &c.,  include  buildings.  .$117,778;  land,  388.993; 
machinery,  enuipment.  &c.,  3106,009:  tools  (small),  .$12,642;  furniture, 
fixtures  and  office  supplies.  .$3,942.— V.  97,  p. 


')17. 


Porto  Rican-American  Tobacco  Co. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  L.  Toro  Aug.  0  wrote  in  substance: 

The  dccruasc  of  3102,075  in  tho  net  profits  ($.569,198  against  3671,973 
In  the  precluding  year)  is  caused  especially  by  tho  general  strike  in  all  the 
cigar  factories  for  4i4  months,  or  from  r'eb.  1  to  the  middle  of  .luno,  during 
which  period  wo  were  unable  to  manufacture  more  than  25%  of  our  regular 
production.  While  the  company  opened  some  small  factoricsj  in  tho  inter- 
ior of  the  Island,  the  outjjut  of  same,  which  was  very  limited,  was  tho  only 
source  from  whlcli  llio  company  could  take  caro  of  its  customers.  Since 
the  middle  of  .June  all  your  factorUw.  including  such  as  were  opened  dur- 
ing the  strike,  have  been  working  full  force. 

Further,  tho  rcvoniio  tax  on  cigarettes  sold  locally  on  tho  island  was  ad- 
vanced 1.1  'SI  25  to  32  per  1 ,000,  on  account  of  which  the  prices 
to  th(.'  r:  ' ')  be  advaiicu<l  accordln'.;ly,  which  caused  a  reduction 
In  our  s.ili  .   .          -     -  '.s  on  the  Island  for  the  fir.st  6  months  of  the  year. 

Cigarette  sali«  are  gradually  Increasing  to  tho  atnoimt  formerly  sold  be- 
fore the  Increase  In  njvenue.  aii<l  as  tho  demand  In  tho  United  States  for 
our  goods  Is  larger  than  It  h.os  ever  been  In  the  history  of  tho  company.  I 
have  every  re;isf)fi  to  believe  that  with  the,  n(!W  pl:iiis  whl(;h  have  bc(^n  formu- 
lated for  increased  bushKiss.  we  will  be  able  to  overcomij  during  tho  current 
year  tho  loss  in  results  for  the  months  that  wo  were  liandlcap|)ed  (jn  account 
of  the  strike.  Considering  that  wo  were  ijractlcally  out  of  goods  for  5  months 
of  tho  year,  and  tiv;  aljnorrnal  conditions  on  account  of  Increase  iu  internal 
revenue,  the  Treasiu-er's  report  Is  very  satisfactory. 

Treas.  A.  il.  Noble  Aug.  0  1914  said  in  substance: 

Of  the  31.000.000  5%  serial  gold  notes  l8.suc<l  I''cb.  1  1912.  a.s  per  In- 
denture agreement  with  the  Guaranty  Trust  Co.  of  N .  Y. .  of  which  3300,000 


were  paid  last  year,  the  second  maturity  of  3300.000  was  paid  on  Feb.  1 
1914,  and  there  now  remains  outstanding  3400,000.  maturing  Feb.  1  1915. 

The  sales  for  the  year  amount  to  35,005,712  [against  S5.0'53.213  in  1912- 
13  and  34.887.913  in  1911-121  and  the  net  earnings,  after  deducting  all 
charges  and  expenses,  including  provision  for  obsolete  machinery  fund,  real 
estate  and  buildings  depreciation  fund,  &c..  were  S438.459.  Add  divi- 
dends from  the  industrial  Co.  of  Porto  Rico  and  Porto  Rican  Leaf  Tobacco 
Co..  335,340;  interest  on  loans,  deposits.  &c..  344.869.  a.id  other  income. 
S136.320;  total  net  income.  SG54.988.  After  deducting  U.  S.  Go^t.  cor- 
poration and  1%  normal  tax,  .$5,218;  interest  and  proportion  of  discount 
on  5%  serial  gold  notes,  333,913.  and  interest  on  scrips.  346.659.  there  re- 
mained 3569,198.  out  of  which  four  quarterly  dividends  of  5%  were  paid  in 
scrip,  leaving  applicable  to  surplus  $169,318. 

The  statement  does  not  include  this  company's  share  of  the  vmdivided 
earnings  of  the  Industrial  Co.  of  Porto  Rico  or  of  the  Porto  Rican  Leeif 
Tobacco  Co.,  In  which  it  holds  stock. 


INCOME  STATEMENT  FOR  YEARS  ENDING  JUNE  30. 


1913-14. 

Sales $5,005,713 

Net  earns,   (after  prov-  for  obsolete 

machinery,   &c.) $438,459 

Divs.  from  other  companies 35,340 

Interest  on  loans.  &c 44.869 

Miscellaneous 136,320 


1912-13. 
$5,053,213 

3477,957 

47.240 

55,009 

163,921 


1911-12. 
$4,887,913 

$498,868 

41,714 

44,292 

148,630 


Total  net  income $654,988         S744.127  $733,504 

U.  S.  Government  Corp.  tax 85,218            35,599  $7,605 

Int.  and  propor.  of  disc,  on  5%  notes.          33,913            51,041  24,306 

Interest  on  scrip 46,659  15,513  . 

Dividends  x (20%)399,880x(18)359.892  (16)319,904 


Balance,  surplus $169,318        3312,081        3381.689 

X  Dividends  in  1913-14  include  four  quarterly  dividends  of  5%  each: 
in  1912-13  two  quarterly  cash  dayments  of  4%  each  and  two  of  5%  in 
scrip.  There  was  also  a  20%  extra  scrip  dividend  paid  Dec.  5  1912  and 
deducted  from  profit  and  loss. 


BALANCE  SHEET  JUNE  30. 


Assets — - 
Real  estate  &  bldgs. 
Mach..  fixtures,  &c. 

Good-will 

Mfd.  stk.,  sup.,  &c. 

Leaf  stock 

P.  R.  Leaf  Tob.  Co. 

Stock  in  oth.  cos 

Cash , 

Bills  &  acc'ts  receiv 


1914. 

S 

1,054,237 

191,511 

128,000 

383,551 

2,054,999 

674,992 

.     288,654 

,     108,406 

.     608,483 


1913. 

•5 
999.024 
185,054 
128,000 
427,445 
1,944,837 
678,046 
288,654 
9L463 
597,727 


Total 5,492,833  5,340,250 
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Liabilities — 

Capital   stock 

5%  gold  notes 

Scrip 

Bills  &  acc'ts  pay 

Accrd.  Int.  on  notes. 
Accrd.  int.  on  scrip. 
Prov.  for  comm.,  ob- 
solete machinery 
and  other  funds.. 
Surplus 1 


1914. 
S 
,999,400 
400,000 
999,700 
482,665 
8,333 
26,333 


268,906 
,307,496 


1913. 

S 

1,999,400 

700.000 

599.820 

684.427 

14,583 

15,113 


188,729 
1,138,178 


Total 6,492,833  5,340,250 


Nipissing  Blines  Company. 
{Ninth  Annual  Report — Year  ending  Dec.  31  1913.) 
Pres.  E.  P.  Earle,  New  York,  Apr.  15  1914  \vrote  in  subst.: 

The  production  of  silver  was  4,552,173  ozs.,  valued  at  32,756,612,  and 
was  approximately  the  same  as  in  1912.  The  expense  of  production  was 
24.09c.  per  oz.  This  is  6.70c.  per  oz.  more  than  in  1912.  The  increased 
expense  was  due  to  the  fact  that  nearly  one-half  the  silver  was  produced 
from  milling  ore,  and  because  of  the  lower  average  grade  of  the  ore.  The 
average  price  received  for  silver  was  60.26c.  per  oz.  31.800,000  was  dis- 
tributed to  stockholders  during  the  year.  The  known  ore  reserves  contain 
9,510,000  ozs.  of  silver,  about  one-half  of  which  is  in  high-grade  ore.  The 
surplus  is  $1,259,061.  These  figures  show  that  the  reserves  and  surplus 
are  at  almost  the  high-record  point.  The  mines  are  in  excellent  condition, 
and  the  high  and  low-grade  mdls  are  bemg  operated  efficiently. 

Data  from  General  Manager  R.  B.  Watson. 

The  Nipissing  Co.  has  now  entered  the  second  stage  of  its  career.  Before 
1913  practically  all  the  receipts  came  from  the  high-grade  ore  alone,  the 
mill  ore  being  thrown  on  the  dump.  When  the  low-grade  mill  went  into 
operation  at  the  end  of  1912,  the  small  picking  plants  were  shut  dowm;  now 
the  mixture  of  high  and  low  grade  ore,  just  as  it  is  broken  down  in  the 
mine,  is  sent  to  one  central  picking  plant, where  the  rich  ore  is  sorted; out 
and  the  balance  goes  to  the  low-grade  mill  for  treatment.  The  high-grade 
ore  is  not  only  less  in  quantity  than  formerly,  but  its  production  is  limited  by 
the  capacity  of  the  low-grade  mill,  which  must  handle  all  the  ore  which  goes 
through  the  picking  plant.  While  mining  the  wide,  rich  veins  near  the  sur- 
face, the  company  was  enabled  to  turn  out  a  large  production  at  small  cost; 
as  greater  depth  is  obtained  the  veins  generally  split  up  into  stringers;  this 
results  in  much  wider  stopes  and  a  lower  average  grade  of  ore.         -• 

In  1912  the  yield  was  4,688,000  ozs. — practically  all  from  high-grade  ore. 
Although  the  mine  produced  almost  the  same  amount  of  silver  last  year. 
2,500.000  ozs.  came  from  the  rich  ore  sorted  out.  and  2,000,000  ozs.  from 
mill  rock.  This  treating  of  the  low-grade  rock  accounts  for  the  increase 
from  17.39c.  per  oz.  in  1912  to  24.09c.  in  1913.  m>M 

The  results  obtained  at  the  new  low-grade  plant  are  very  gratifying;  the 
company  is  now  fully  equipped  to  treat  all  grades  of  its  ore,  with  resulting 
products  of  fine  bullion  and  cobalt  residue;  a  considerable  custom  business 
is  also  done  in  high-grade  ore;  the  total  shipments  of  bullion  in  1913  from 
all  .sources  amounted  to  over  6,500,000  ozs.  The  ore  reserves  are  almost 
at  their  highest  point,  the  215,000  tons  of  ore  ready  for  treatment  being 
enough  to  keep  the  mill  running  to  its  present  capacity  for  nearly  threeyears. 
While  there  has  been  some  falling-off  in  the  yield  of  rich  ore,  the  property  Is 
still  in  splendid  condition  and  there  is  an  assurance  of  good  earnings  for 
several  years  to  come. 

TOTAL  SHIPMENTS  TO  DECEMBER  31   1913. 

Dry  Gross      GrossValucSiloer  Net  Vahtc      Npg.Mg.Co. 

Weight,  Ounces,     plusCobalt ,  &c .  Received  Dividends 

Pounds.  Silver.  Paid  For.     from  Smelters.  Paid. 

1904 124,(),59  32             324,164             323,887          

1905 939.373  753,154             .505,638             471,667  $300,000 

1906 4,019,494  2,214,822          1,. 576, 8.53          1,421,656  600,000 

1907 4,804,426  2,239,552          1,373,089          1,234,492  880,000 

1908 7,009,998  2,803,031          1,526,686          1.364,478  740,000 

1909 12,825,169  4,646,869         2,417,7(J7          2,180,407  1.370.000 

1910 13.388,039  5,596.136  3.008.958         2.742.842  2.122.500 

1911 5.829,254  4,678,074         2„507,197          2,381,713  1,853,430 

1912 3,701,726  4, 719, .578         2,893,277          2,827.318  1.842.367 

1913 2.657.250  4.844,169         2,945.327         2.920.706  1.835.000 

Total. 55. 299,388     32,585.418     $18,778,956     $17,569,166     $11,543,297 
The  item  of  net  value  for  1913  ($2,920,706)  includes:    Silver  bullion, 

$3,894,123;   cobalt  residue,  $62,484;   by-products  and  claims  paid,  $29,824; 

bullion  from  ore  milled   l)y   Nova  Scotia  (-o..   $5,059;     total  shipments, 

$3,991,490;   le.ss  custom  ore  purchased,  $1,070,785;  shipments  of  Nipissing 

product.  .$2,920,700. 

Annual  Dividend  Record  {Dividends  Payable  Q.-J.  20.) 

1906  1907  1908  1909  1910  1911   1912  1913  1914 

Regular 6%    12%   12%    14%   20%   20%   20%   20%        5.5. 

Extra 2%NoneNono    S'A   15%    10%   10%    10%   2H 

NIPISSING  MINES  CO.  INCOME  ACCOUNT  {HOLDING  COMPANY). 

1913.  1912.  1911. 

Divs.  on  Nipissing  Mining  Co.  stock.. $1,830,000     $1,812,500     $1,813,297 
Interest  received 125  66  22 

Total $1.8,30,125     $1,8 12. .5.56     $1,843,319 

Deduct— Dividends  (30%) $1,800,000     $1,800,000     $1,800,000 

General  expenses 31,757  35.054  51.290 

Total  deductions $1,831,757     $1.835.0,54     $1,851,290 

Balance,  deficit  or  surplus dcf.S1.032     sur.S7.502     dof.$7.971 
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NIPISSIXG  MINES  CO.  BALANCE  SHEET  DECEMBER  31. 


Assets —  1913.  1912. 

Cap.stk.  N.M.Co.S6,000,000  56,000,000 
Dlvs.  receivable..  455,000  450,000 
Cash 1,280  7,911 


UabUltles—  1913.  1912. 

Capital   stock S6,000,000  $6,000,000 

Diva,  payable  Jan.      450,000        450,000 
Surplus 6,280  7,911 


Total -86,456,280  36,457,911        Total  .-_ -86.456,280  §6,457,911 

NIPISSING     MINING    CO.    INCOME   ACCOUNT    {OPERATING    CO.) 

1913.      1912.      1911. 

Gross  value  of  ore $2,756,612     $2,896,990 

Other  income 47,481  50,375 


$2,820,257 
47,108 


Total §2,804,093 

Cost  of  mining,  &c $1,143,822 

Cost  of  special  investigations 15.1 64 

Dividends 1.830,000 


$2,947,365 
$835,655 


$2,867,425 
$772,184 


1,842,500   1,843,297 


Balance,  surplus  or  deficit def.$184,892sur.$239,210sur.S251.944 

NIPISSING  MINING  CO.  BALANCE  SHEET  DEC.  31. 


Assets — 
Mining  property-  - 
Plant,  equip.,  &C- 

Investments 

Ore  at  smelt.,  &C- 
Acc'ts  receivable- 
Cash 


1913. 

8250,000 

540,503 

33,430 

434,824 

2,538 

992.162 


1912. 


Liabilities — 


1913. 

8250,000  ;  Capital   stock 8250,000 

583,195  I  .'Vcc'ts  payable,  incl. 

estimated  ta.xes-      278,826 
Accr'd  e.xp.  on  ore.        10,570 

Divs.  payable 4.55,000 

Surplus 1,259,061 


33,430 

586.664 

5.234 

921,343 


1912. 
8250,000 

2  IS  ,.341 

17,571 

450,000 

1,443,954 


-82,253.457  82,379,806 


Total 82,253,457  82,379,866  1      Total 

—V.  98,  p.  1320.  1248. 

North  Butte  Mining  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  Thomas  F.  Cole,  Duluth,  AprU  20,  wi'ote  in  substance: 

Neto  Properties. — -In  addition  to  the  mining  properties  acquired  in  the 
Butte  East  Side  Mineral  Area,  as  shown  on  map  of  Dec.  26  1913,  purchases 
have  been  made  of  the  remaining  one-fifth  interest  in  the  Carlisle  and  Pro- 
tection lode  claims  and  undivided  interests  in  the  following  lode  claims: 
Lillie  May,  Free  Trade,  Occidental  and  Lone  Star,' which,  with  the  excep- 
tion of  the  Lone  Star  claim,  adjoin  our  original  mining  properties  located  on 
Butte  Hill.  We  also  received  Government  patent  to  the  Midget  and  Jake 
lode  claims,  small  fractions  located  in  oiu*  original  mining  ground. 

Production . — During  the  year  there  were  shipped  462.799  wet  tons  of  ore 
and  71  wet  tons  of  precipitates,  and  there  were  treated  at  the  smelter 
454,984  dry  tons  of  ore  and  45  dry  tons  of  precipitates,  of  which  121,773 
dry  tons,  or  26.8%.  were  first-class,  and  333,211  dry  tons,  or  73.2%,  were 
second  class.  This  ore  produced  28,318,321  lbs.  of  fine  copper,  1.602,- 
163.67  ozs.  of  silver  and  1,567.114  ozs.  of  gold. 

Sales  and  Prices  of  Metals. — -During  the  year  sales  of  metals  for  immediate 
and  future  delivery  were  made  as  follows:  Copper,  27.685,400  lbs.,  at 
prices  averaging  15.0S6c.  per  lb.;  silver,  1,422.177.08  ozs..  at  prices 
averaging  59.824c.  per  oz.;     gold.  1.567.114  ozs..  at  $20  per  oz. 

Dividends. — ^Four  dividends  of  50c.  per  share  each  were  paid  during  the 
year,  aggregating  in  all  .SS20,000. 

New  Stock. — There  were  issued  and  delivered  20,000  shares  of  capital 
stock  as  part  payment  for  the  new  mineral  properties,  which  makes  the 
total  outstanding  capitalization  on  Dec.  31  1913  430,000  shares  of  the 
authorized  capitalization  of  600,000  shares. 

Reserves. — Gen  Mgr.  Pope  says;  "Our  development  during  the  past  year 
has  kept  the  ore  reserves  at  the  figure  at  which  they  stood  on  Jan.  1 1913." 

PRODUCTION  AND  AVERAGE  PRICE  RECEIVED  ON  SALES. 

Period — •     CopperProduced.  Price  per  lb.     Silver.        Price  per  oz.      Gold. 

--28,318,321  lbs.   15.086c.   1,602,164  oz.  59.824c.   1,567.114  oz. 
--26,480,123  lbs.   16.369c.   1,377.468  oz.  62.885c.   1.367.08 
.24,816,669  lbs.   12.561c.   1,134,300  oz.  53.709c. 


1913. 
1912.- 
1911.- 
1910- 


1,280.95 


oz. 
oz. 
-25,267.092  lbs.   12.771c.       998,190  oz.  54.503c.   1.195.99    oz. 
Sales  of  copper  in  1913.  27.685,400  lbs.;   sUver,   1,422,177.08  ozs.  and 
gold  (at  S20  per  oz.),  1,567.114  ozs. 


RESULTS  FOR  YEARS  ENDING  DECEMBER  31. 


1913.  1912. 

Total  income .55,182,674     85,120,322 

Ex  l^CTl  scs 

Operating  expenses \S3,697.995/  $3,406,301 

Construction J  \  21,124 

General  exp.,  taxes,  &C--        46,902  22,178 

$3,449,603 

$1,670,719 

697,000 

(11  1-3%) 


1911. 
$3,752,160 

$3,060,017 

7,446 

42,839 

$3,110,302 

$641,858 
492,000 

(8%) 

Balance,  sur.  for  year.    $617,777        $973,719        $149,858 
BALANCE  SHEET  DECEMBER  31. 


Total  expenses .?3, 744.897 

Net  earnings .$1 .437,777 

Dividends 820,000 

(13  1-3%) 


1910. 
$3,789,492 

$3,132,012 

6,486 

40,654 

$3,179,152 

$610,340 

446,000 

(7  1-3%) 

$164,340 


Assets — 
Mining  property-  _ 
Furn.  &  fixtures-. 
Investm't  account 

Cash 

Accts.  receivable. 
Inventory a2, 310, 261 


1913. 

S 
8,759,841 

'9I666 

48,628 

5,344 


1912. 

8 

7,876,172 

3,517 

9,600 

293,2.54 

15,298 

1,355,871 


1913. 
8 
6,450,000 
1,042 
146,877 

230,282 
886,917 


Liabilities — 

Capital  stock 

Dlvs.  unclaimed-. 
Accounts  payable- 
Unpaid   treatment 

chargesCnot  due) 

Adv.  on  metals 

Surplus 3.418,556     2.800.779 


1912. 
8 
6.150,000 
2,426 
600,507 


Total 11,133,674     9,553,712        Total... 11,133,674     9,553,712 


a  Includes  supplies  at  mine.  $56,027,  and  copper  and  silver,  $2,254,234. 
— Vj  98,  p.  1320. 

Wabasso  Cotton  Co.,  Ltd.,  Three  Rivers,  Que. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  C.  R.  Whitehead,  -July  31  wrote  in  substance: 

The  installation  of  the  machinery  in  the  plant  of  the  St.  Maurice  Valley 
Cotton  Mil!.'^,  Ltd..  was  completed  about  the  end  of  Dec.  1913. 

Early  in  the  fiscal  year  the  orders  received  were  sufficient  to  keep  both 
the  Wabasso  and  St.  Maurice  Valley  works  in  full  operation,  and  the  profits 
were  such  as  to  justify  our  estimates  of  the  results  to  be  obtained  from  the 
combined  plants.  As  adverse  trade  conditions  became  more  general,  the 
demand  became  less  active,  and  with  the  gradual  curtailment  of  the  pro- 
duction, increased  manufacturing  costs  naturally  followed,  and  profits 
were  correspondingly  reduced.  We  consider,  however,  that  in  view  of  the 
extremely  unfavorable  trade  conditions  Avhich  universlaly  prevailed  dur- 
ing the  year,  the  showing  made  is  quite  satisfactory. 

With  the  revival  of  trade  activity  which  will  be  the  inevitable  accom- 
paniment of  the  return  to  normal  conditions,  j)rofits  should  at  least  equal, 
if  not  considerably  exceed,  the  excellent  results  obtained  during  the  early 
portion  of  the  last  fiscal  year. 

RESULTS  FOR  YEARS  ENDING  JUNE  30. 


1913-14.  1912-13. 
Profits,  trade  account  8115,663  8123,374 
Rents 151  177 


Bond  Interest 

Redemption  of  prem. 

1  Doubtful  accounts. . 

Total   profits 8115,814  8123,551 

I     Balance,  surplus.. 
BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  S 

Plant,  mach'y.  &c.$1.412.484 
Mafls,  supp..  <Scc.  615.902 
Caah.acc'ts  rec.&c.  72,220 
St.  M.  Vail.  Cott. 

Mills  stock 1.250,000 


1913.      I 
S  1 

81,398,511 
386,710 
98,223 

1,250,000 


LiaMlUies— 
I  Capital   stock 

1st  M.  6%  bonds. 

Acc'ts  <t  bills  pay. 
I     &c 

Collat.Aoth.l'ns. 

Deferred  Items, &c 

Profit  and  loss 


81 


1913-14.  1912-13. 

.  857,010  858,070 

475 

250     121 

.  858,554  864,885 


1914.     1913. 

8        8 
,750,000  81,750.000 
941.000   951,000 


60.930 
290.19C 
102,200 
206.280 


38.630 
246.087 

147",726 


Total 83,350,606  83.133,444, 

—V.  97,  p    516. 


Total .83,350,606  83,133,444 


Illinois  Northern  Utilities  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1913. 
Pres.  Samuel  InsuU,  Chicago,  Feb.  24,  wrote  in  substance; 

The  report  for  the  eight  months'  period  ending  Dec.  31  1912  showed 
gross  earnings  to  the  amoimt  of  $466,309.  which,  on  a  12  months  basis, 
would  be  $699,464.  while  the  gross  earnings  for  the  year  just  ended 
were  $884,949.  an  increase  of  $185,485,  or  26>5%.  This  increase  is 
largely  new  business  obtained  on  existing  lines,  as  the  lines  constructed 
this  year  have  only  been  in  service  during  a  very  few  months.  The  com- 
pany has  therefore  not  yet  obtained  the  advantages  of  the  increased  business 
and  the  economies  of  operation  due  to  closing  down  steam  plants  and  the 
improvements  and  extensions  made  during  the  year. 

The  company  has  constructed  121  miles  of  transmission  lines:  Sterling 
to  Prophetstown ,  Erie,  Lyndon  and  Tampico,  38  miles;  Freeport  to  Polo, 
20  miles;  Mendota  to  Amboy.  18  miles;  Somonauk  to  Piano,  lO  miles,  and 
Belvidere  and  vicinity  to  Genoa,  Hampshire  and  Kirkland,  35  miles. 
As  the  result  of  this  extension  of  the  transmission  system,  the  following 
steam  plants  have  been  closed  down:  Fulton,  Tampico,  Sandwich.  Hamp- 
shire. Erie,  Forreston,  Piano,  Prophetstown,  Earlville,  Genoa  and  Kirk- 
land .  The  company  has  also  built  during  the  year  out-door  sub-stations 
at  Mendota,  Somonauk,  Leland  and  Sterling. 

Diu-ing  the  year  the  company  made  very  favorable  arrangements  by 
which  it  secures  for  a  long  term  of  years,  under  its  own  operation,  the  total 
output  of  a  hydro-electric  plant  now  being  built  underplans  approved  by 
its  engineers  at  the  Government  dam  at  Sterling,  111.  This  plant  wUl  have 
an  ultimate  capacity  of  2,000  k.  w. 

INCOME  ACCOUNT  {Including  Sterling  Dixon  &  Eastern  Electric  Ry.). 


Year  end.  8  Mo.  end. 
Dec.31'13.Dec.3l  '12. 

Gross  earnings 8884 ,949     8466 ,309 

Exp.  (incl.  taxes)...  624,254       290,509 


Year  end.  8  Afos.endl 
Dec.  31' 13.  Dec.  3V 12. 

Bond  interest 8135,859       875,991 

Preferred  dividends.   108,480         54,240 


Net  earnings 8260,695     8175,800       Balance,  surplus..  816.356       845.569 


COMBINED 
1913. 

A.SS€lS •  S 

Prts.  real  est.,  &c.  10,164,577 

Open  accounts 3,366 

Mat'Is  in  storer'ms  144,134 

Coal  in  storage 17,174 

Prepaid  acc'ts 8,253 

Acc'ts  &  bills  rec.  106,736 

Cash 53,163 


BALANCE  SHEET  DEC.  31. 
1912. 
S 
9.395,953 
2.519 
153.852 
13,981 


106.535 
65.904 


1913. 
Liabilities —  S 

Preferred  stock...  2.000.000 
Common  stock...  5.000,000 

Funded  debt 2,824,200 

Real  estate  mtges.  3,000 

Notes  payable 417,858 

Acc'ts  payable 148,957 

Accr'd  bond  Int. . .        36,602 

Miscellaneous 4,862 

SuTDlus 61,924 


1912. 

8 

2,000,000 

5.000,00 

2.454.000 

4.500 

36.520 

9.208 

45.569 


Total 10.497.403     9.738,744  i      Total 10,497.403     9.738,744 

Note. — Of  the  stock,  $192,000  pref.  and  $365,000  common  are  in  the 
treasury.— V.  98,  p.  1395. 

Canada  Foundries  &  Forgings,  Ltd.,  Brockville,  Ont. 

(Second  Annual  Report — Year  ending  Dec.  31  1913.) 
Pres.  .John  M.  Gill,  Brockville,  Ont.,  wrote  in  substance: 

Notwithstanding  the  marked  depression  in  trade  conditions  that  existed 
during  the  latter  half  of  the  past  year,  the  statement  of  earnings  herewith 
shows  that  the  dividend  on  pref.  stock  and  bond  interest  for  the  year  have 
been  pro^aded  for,  leaving  the  sujn  of  $9,540  to  be  carried  forward  to  the 
profit  and  loss,  which  now  stands  at  the  sum  of  $35,220. 

Out  of  the  earnings,  $21,700  was  expended  on  renewals  and  repairs  to 
plants  at  Welland  and  IJrockville,  advantage  having  been  taken  of  the  slack- 
ening demand  for  the  products  of  our  companies  to  devote  attention  to 
improving  in  every  possible  way  the  efficiency  of  machinery  and  equipment. 

Additions  to  buildings,  machinery  and  equipment  chargeable  to  capital 
account  have  been  made  during  the  year  to  the  amount  of  $85,308,  the 
principal  items  in  which  are  the  new  steel  forge  shop  at  the  Canada  Forge 
Co.,  replacing  the  wooden  structure  destroyed  by  fire,  electric  cranes,  sid- 
ing, &c.,  and  at  Canadian  Billings  &  Spencer,  boiler  house  and  boilers, 
steam  drop  hammer  and  accessories.  To  provide  in  part  for  this  expendi- 
ture, bonds  have  been  disposed  of  to  the  amount  of  $50,700. 

The  trade  depression  that  set  in  about  the  middle  of  last  year  is  still  in 
evidence,  but  it  is  hoped  that  the  arrival  of  spring  will  see  a  return  to  normal 
conditions.  While  our  trade  iu  Eastern  Canada  and  for  export  has  been 
and  is  perfectly  satisfactory,  the  returns  from  the  Northwest  and  the  Pacific 
Coast  have  been  much  below  the  record  of  former  years. 

[The  company  owns  and  operates  the  James  Smart  Mfg.  Co..  Ltd.. 
Brockville.  Ont.;  Canadian  Billings  &  Silencer.  Ltd..  Welland.  Ont..  and 
Canada  Forge  Co..  Ltd..  Welland.  Ont.] 


RESULTS  FOR  THE  FISCAL  YEAR  ENDING  DEC.  31. 


1913.         1912. 

Net  earnings 8112,899  8108,782 

Depree . .  renewals,  &c.     21,700         9, 500 

Bond.  &c..int 8,102         4,020 

Propor.  organ,  exp...       2,406         2,382 


1913. 
Deductions  (Concl.) — 

Miscellaneous 83,951 

Pref.  divs.  {7%) 67,200 

Balance,  surplus 9,540 


BALANCE  SHEET  DEC.  31. 


Assets — 

Real  est.,  bldgs.,  ma- 
chin'y,  pats.,  good- 
will, &c 1 

Cash,  acc'ts  &.  notes 
receivable 

inventories 

Une.xpired  insur..&c. 

Organization  e.xp.  & 
bond  discount 


1913. 


1912 
8 


860,278  1,776,232 


201.313 

383,719 

2,161 

9,245 


221,685 

294,147 

2,002 


Liabilities — 

Preferred  stock 

Common  stock 

First  mtge.  bonds 

Loans 

Accounts  and  wages. 

Dividend  payable 

Bond  interest 

Reserves 

9,528,  Surplus 


1913. 

8 

960,000 

960,000 

117.700 

238.136 

54,872 

11,200 

2,043 

77,545 

35,220 


1912. 


67,200 
25,680 


1912. 
8 

960,000 

960,000 
67,000 

131,299 
46,460 
33,600 
2,010 
77,545 
25.680 


Total 2,456,716  2,303,594] 

-V.  95,  p.  178. 


Total 2,456,716  2,303,594 


Canton  Company  of  Baltimore. 

(Report  for  Fiscal  Year  ending  May  31  1914.) 
Pres.  W.  B.  Brooks  as  of  Jime  11  reported: 

During  the  fiscal  year  there  have  been  two  dividends  declared  from 
income,  namely,  July  1  1913,  $2  per  share,  and  Dec.  31  1913,  $2  per  share. 
There  are  now  outstanding  22.163  shares  of  stock. 

Owing  to  the  general  business  condition,  our  improvements  west  of 
10th  St.  on  the  water-front  are  still  lying  dormant  and  cannot  be  finished 
imtil  the  railroads  see  their  way  towards  making  additional  improvements. 

On  Boston  St..  we  have  entered  into  a  contract  and  completed  a  new 
warehouse  and  pier  for  the  Webster.  Butterfiekl  Co..  successors  to  the 
Lord-Web.ster  Co..  having  removed  the  old  building  formerly  occupied 
by  the  Ludington  Co..  thereby  taking  in  135  feet  on  Boston  St.  This  im- 
provement is  now  in  hands  of  occupants,  and  will  yield  us  a  larger  return. 

The  city's  new  sewerage  system  put  us  to  large  expense  on  tho  Jloston  St. 
and  Aliceanna  St.  properties  for  sewer  connections,  replacing  the  former 
connections  with  the  harbor. 

The  question  of  drainage  is  one  that  we  mtist  necessarily  recognize  and 
proA'ide.  During  the  vear  we  have  put  in  an  open  drain  through  the  swamp 
between  9th  and  11th  Sts.  and  7th  Ave.  and  the  water-front,  developing  an 
area  for  filluig  that  will  increase  our  holdings  for  factory  sites,  l^'?!,*""'',  ^ 
being  made  to  have  the  county  join  us  in  this  drainage,  as  a  rapidly  In- 
creasing number  of  houses  is  being  built  in  this  section. 

Between  8th  and  10th  Sts.  near  Eastern  Ave.  v/e  have  constructed  another 
drain  at  a  heavy  expense,  and  over  this  drain  we  are  now  filling;,  at  no  cost 
to  tho  company,  for  the  purpose  of  making  a  yard  for  tho  CiTiton  Kit. 
This  yard  ought  to  be  the  central  point  of  shipping  for  that  v. !  •  'ii . 

The  Canton  RR.  has  been  busy  completing  its  tracks.  maK  sions 

and  putting  itself  in  position  to  carry  out  the  development  oi  i...  iMi.;jLrty. 
It.  like  all  other  railroads,  is  suffering  from  general  busines.s  deiircvsion. 
It  has  been  Impossible  to  get  industries  to  even  consider  the  location  of 
plants.  We,  however,  have  leased  one  site  at  Eiistern  Ave.  and  36th  St.  to 
Kainkote  Felt  Mfg.  Co.,  in  a  territory  that  has  never  had  an  industry  be 
fore.     The  plant  is  about  completed,  and  they  expect  to  begm  operations 
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in  a  few  days.  This  will  be  a  constant  feeder  to  the  road  in  a  small  way, 
and  the  beginning,  we  anticipate,  of  a  considerable  development. 

Including  the  main  line  and  sidings,  we  now  have  about  13  miles  of  track. 
Our  extensions  have  led  us  into  the  largest  industries  on  the  propertj',  and 
we  have  an  outlet  on  our  wharf  at  5th  Ave.  and  the  harbor. 

We  are  building  a  warehouse  on  the  water-front  between  5th  and  6th 
Sts.  south  of  12th  Ave. .  80x200  ft. .  six  stories  high,  constructed  of  reinforced 
concrete,  with  sprinkler  svstem.  steam  heat,  electric  elevators  and  all  mod- 
ern devices  for  handling  freight.  In  front  of  the  warehouse,  and  extendmg 
Into  the  harbor,  we  are  building  a  pier  850  ft.  long. by  1,')0  ft.  wide,  which 
above  mean  low  water  is  constructed  of  concrete  and  steel  covered  with  a 
steel  shed,  thereby  making  the  maintenance  very  slight.  Surrounding 
the  above  pier  we  will  dredge  to  a  depth  of  35  ft.,  connecting  with  the  main 
channel,  and  on  this  pier  we  will  run  our  own  tracks.  The  location  of  the 
pier  and  warehouse  should  make  this  an  attractive  and  economincal  posi- 
tion for  the  handling  of  foreign  and  domestic  freights  and  storage  purposes. 


RESULTS 

Income  from — 

Ground    rents 

Farm  and  lot  rents 

AV  harf  rents 

House  rents 

Wharfage,  w'house.  &C- 

Interest 

Sand,  gravel.  &c 

Sundry  exp . .  refunded-  . 

Bills  receivable 

Perm't  impts.  refund- - 

Sales  of  real  estate 

Sales  of  annuities 


FOR  YEARS 

1914. 

$49,194 

13.615 

56.467 

1,832 

9.309 

20.872 

680 

5.398 


699.464 
2.219 


ENDING 

1913. 

$49,782 

15,418 

51,436 

1,519 

6.964 

18.670 

1.259 

3.865 

"  "1^272 

149,061 

7.527 


MAY  31. 

1912. 

$49,329 

15,485 

52,480 

1,228 

7,282 

12.920 

1.654 

4.234 

112,965 

1.712 

139.945 

2.292 


1911. 

$51,091 

14,775 

52,461 

1,351 

5,478 

7,618 

837 

2,669 


2.601 

121,110 

51,499 


Total  income 

Dciliiclinns — 
Permanent  improv.  acc't, 

new  buildings,  grading, 

real  estate  purch. ,  &c_ 
Roads,  streets  &  sewers. 
Sundry  exp.  &  repairs.. 
Salaries,  office  exp.,  &c- 
State,  city  &  county  tax, 


$859,050        $306,773        $401,526        $311,490 


$370,512 

336 

2,044 

58,519 


$246,101 
1.354 
6.735 
29,675 
27.634 


$134,132 

1.425 

5.654 

27.533 

27.044 


Dividends (4%)88.652   (4%)88,652   (4%)88.652 

Bills  receivable 29.238  91.376 


$32,931 

34 

959 

23,540 

27,508 

(3^)77,570 

112,965 


Total   deductions $520,063         $429,389         $375,816         $275,507 

Balance  for  year sur.$338,987  def.$122,616   sur.$25,710   sur.$35,983 

In  bank  at  end  of  year      $406,572  $67,585        $190,201        $164,491 

—V.  97,  p.  885. 

Utah  Consolidated  Mining  Company. 

{Report  for  Fiscal  Year  ending  Dec.  31   1913.) 
Pres.  R.  H.  Charming  Jr.  Mar.  24  1914  wrote  in  substance: 

There  was  mined  181.077  tons  of  copper  ore  and  70.889  tons  of  lead  ore, 
•which  yielded  7.710.668  lbs.  copper.  19,208,063  lbs.  lead.  378.960  ozs. 
silver  and  14.172  ozs.  gold.  20.510  ft.  of  exploration  and  development 
work  was  done.  The  copper  ore  reserves  were  maintained  during  the  year 
and  the  lead  ore  reserves  increased.  The  profits  for  the  year  were  ,3630,829. 
Data  Furnished  by  Manager  Frederick  Cowans. 

There  was  mined  and  shipped  to  the  International  Smelting  &  Refining 
Co.'s  smelter  at  International,  Utah,  251.966  dry  tons,  viz.:  (a)  181.077 
dry  tons  of  copper  ore,  averaging  1.987%  copper,  .056  ozs.  gold  and  .705 
ozs.  silver;  (b)  70,889  dry  tons  of  lead  ore.  averaging  15.053%  lead,  .060 
ozs.  gold,  3.922  ozs.  silver  and  .968%  copper. 

During  the  year  20,510  ft.  of  exploration  and  development  work  was 
done,  the  most  important  and  successful  work  being  accomplished  in  the 
western  portion  of  the  upper  limestone,  which  overlies  the  Highland  Boy 
Lime.  The  ore  here  developed  is  lead  and  makes  on  the  contact  between 
the  limestone  and  quartzite.  It  was  found  to  be  continuous  from  the 
California  to  the  No.  5  level,  a  distance  of  570  ft.  on  the  dip.  while  its 
greatest  length  is  on  the  No.  5  level,  where  the  ore  shoot  is  500  ft.  long,  with 
an  average  width  of  4.8  ft.  and  an  average  assay  of  .9%  copper,  18.7%  lead, 
.06  ozs.  gold  and  3.07  ozs.  silver.  Below  the  No.  5  level  a  45-ft.  winze 
was  sunk  in  ore  with  the  bottom  still  in  ore;  and  on  the  No.  7  level.  600  ft. 
lower  down  on  the  dip.  a  1.500-ft.  crosscut  is  being  driven  to  cut  the  contact. 

There  is  in  sight  in  the  mine:  (1)  287,038  tons  of  copper  ore,  averaging 
1.90%  copper,  .05  ozs.  gold  and  .70  ozs.  silver.  (2)  51,409  tons  of  lead 
ore,  averaging  15.30%  lead,  .054  ozs.  gold.  3.27  ozs.  silver  and  .98%  copper. 

PROFIT  AND   LOSS  ACCOUNT   YEARS  ENDING  DEC.   31. 

1913.  1912.  1911.  1910. 

Sales  of  copper.  &c .$1,889,845  $1,976,4,54  $1,725,999  $1,509,045 

Refining,   freight,   selling 

expenses,  &c 94,480  96.984  175.090  121.307 


Net $1,795,365 

Add  stock  of  bullion  end 

of  year 572.690 

MiscellaDeous  income 56.521 


$1,879,470     $1,550,909     $1,387,738 


327,620 
51,190 


580.361 
47.091 


628,572 
43.779 


Total $2,424,576     $2,258,280     $2,178,361     $2,060,089 

Less  stock  of  bullion  at 

beginning  of  year 327,620  580,361  628,571  806,374 


Total  net  income $2,096,956     $1,677,919     $1,549,790     $1,253,715 


Drditct- 

Mining  expenses $632,111 

Exploring  &  development  159,403 

Mine  plant.  &c..  writ,  off  5.641 

Smelting  expenses 626,048 

Miscellaneous  expenses..  42,924 


Total  deductions 

Balance,  surplus 

Previous  surplus 


.$1,466,127 
..     .$630,829 
.       .591,268 


.$46  2,. 598 
124,898 

.36.985 
4.50,648 

35,851 

$1,110,980 

$,566,939 

474,329 


$404,932 
181,796 

96,340 
48.5,172 

39,460 

$1,207,700 

.5342,090 

322,239 


$392,798 
118,709 

12,1-14 
606, .508 

58,207 

$1,188„366 
$65,349 
406,890 


Total -$1,222,097     $1,041,268         $664,329         $472,239 

Dividends (30%)$450,000(30)$4.50,000(10)$1.50,000(10)$150,COO 

General  reserve 40,000  


Total  surplus  Dec.  31.    $772,097        .$591,268        $474,329 
BALANCE  SHEET  DECEMBER  31. 


.$322,239 


1013. 

A  i.ieta —  $ 

Cost  of  prop.,  Ac...  a8,'»0.10.5 
Smelter  property. ..    b3 1.031 

Debtors .367.77.5 

Copper  bull.  A  Bupp.     019,041 
Int.  Smelt.  &  Ucfln- 

IHK  Co.  stock 500,000 

CoBh 14,819 


1012. 

S 

8.50.19.5 

.33.876 

.301.640 

401.430 

500.000 
22,918 


Total 2,413,761  2,200,0.59 


1913. 
LtiMltlUs —  S 

Capital   Htofk 1,500.000 

Sundry  crcrtltors 01 ,664 

Cenoral  rosorvca .50,000 

Profit  and  loss 772,097 


1912. 

S 

1.500,000 

.58,701 

.50.000 

591,268 


Total 2,413,761  2,200,069 

a  Consists  of  co.st  of  ac'iulrlng  properties,  fee,  of  the  Highland  Boy  Gold 
Mining  do..  Including  expenditures  to  Dec.  31  1912:  all  oxpondltures  during 
1912  and  '913  on  plant  and  lmj)rovement  have  bccm  written  off. 

b  Consists  of  estimated  value  of  prf)|)orty  not  realized,  .'?33,876,  l&ss 
realization  during  year,  $1,945. — V.  99.  p.  51. 

Northern  Ontario  Light  &  Power  Co.,  Ltd. 

{Report  for  Fiscal    Year  emiirui  Dec.  31   1913.) 
Pres.  D.  Fasken,  K.C.,  Jan,  31  1914  wrote  in  substanco: 

Revenue.-  The  Hiirii  of  $142,758  has  been  paid  to  the  preferred  stockhold- 
ers. re[)rcs('ntln!<  .a  dividend  at  the  rate  of  i'>',i  on  tin:  oiilstanijing  ciiin.  prof. 
Ktock.  and  X,50,()f)f)  has  been  transferred  to  general  reserve  ;icc(iiint.  The 
balance  of  $323,030  55  h.'is  been  carrl''d  forward  to  next  year's  accoimt. 
The  Kuin  of  .?l22,0f)0  h;i,s  been  applii-<l  In  Histllenient  of  the  year's  install- 
mcnt  of  Mnklng  fund  on  the  bonus. 


The  earnings  may  be  regarded  as  very  satisfactory.  A  proper  comparison 
with  the  preceding  year  is  not  possible,  as  the  business  of  the  British  (Ca- 
nadian Power  Co..  Ltd..  was  not  taken  over  until  Oct.  1  1912.  The  net 
earnings,  however,  for  the  three  months  ended  Dec.  31  1913.  which  are  com- 
parable, show  an  increase  of  $32,715.  or  21%.  over  the  corresponding  per- 
iod of  1912:  while  those  for  the  first  nine  months  of  1913  show  an  increase 
of  $106,250,  or  30% ,  over  the  combined  net  earnings  of  the  two  companies 
for  the  same  period  of  1912. 

Capital  Account. — In  view  of  the  construction  of  the  Fountain  Falls  de- 
velopment, arrangements  were  made  in  July  last  for  the  underwriting  of 
$350,000  bonds.  A  call  of  10%  thereon  was  duly  made,  and  the  balance  for 
the  remaining  $315,000  bonds  may  be  called  at  such  times  as  the  company 
deems  fit.     We  are  thus  assured  of  ample  capital  during  the  ensuing  year. 

Bonds.— 'At  Dec.  31  1913  the  issued  loan  capital  consisted  of  .$4,745,000 
In  6%  1st  M.  20-year  sinking  fund  gold  bonds,  less  $187,500  bonds  in 
the  sinking  fund,  of  which  $122,000  were  deposited  in  compliance  with  the 
terms  of  the  mortgage  as  of  Oct.  15  1913. 

We  are  entitled  to  issue  an  additional  $392,000  in  bonds  t©  cover  the 
balance  of  expenditures  on  new  works  made  by  it  out  of  earnings  and  other 
soiu'ces  since  the  commencement  of  operations  in  April  1911. 

Nexo  Plant — To  meet  the  continually  increasing  demand  for  electric  power, 
the  company  acquired  a  transfer  of  Crown  Lease  No.  1805  for  40  years  from 
March  18  1909  and  in  July  last  commenced  the  construction  of  a  hydro- 
electric development  of  3,000  h.  p.  at  Fountain  Falls  on  the  Montreal 
River,  about  \]4  miles  below  the  company's  Ragged  Chutes  development. 
The  work  has  progressed  satisfactorily  and  is  expected  to  be  completed  in 
March  next.     This  plant  will  substantially  increase  the  earnings. 

Maintenance . — ^The  whole  of  the  undertaking,  including  the  hydro-elec- 
tric and  compressed  air  installation,  dams,  buildings,  machinery,  transmis- 
sion lines  and  sub-stations,  in  the  Cobalt  district  and  at  Haileybury.  New 
Liskeard.  Coclirane,  Porcupine  and  Stiu:geon  Falls,  have  been  maintained 
in  good  condition  out  of  earnings. 


INCOME  ACCOUNT  FOR  YEAR  ENDING  DEC.  31 . 


1913.         1912. 

Gross  earnings 1 5872,510/5521 ,605 

Otherlncome J  \       2,08Q 


Total  income §872,510  S523,685 

Op.exp.,rent,int.,&c.     214,102     154.070 


Net  earnings $058,408  5369,609 


1913. 

Net  earnings .56.58,408 

Bond  Interest 5272 ,263 

Pref.  dividends 142,758 

Reserves 50,000 


1912. 

5369,609 

5178,980 

117,948 


Total  deductions. -.5465, 021 
Surplus 5193,387 


BALANCE  SHEET  DEC.  31. 


1913. 


ASSCtS' — 

Prop's,  hydraulic, 
&c.,  air  compres- 
sors, &c 11 

Inv.  in  other  cos_- 
Bonds  in  sink.  fd. 

Stores  on  hand 

Cobalt  Hyd.  Pow. 
Co..  Ltd..bds.. 
Guarantee  deposit 
Acc'ts  receivable- 
Cash 

Miscellaneous 


701.880 
45,000 

187,500 
67,519 


21,000 

126,674 

92,433 

6,088 


1912. 


11.539,720 
45,000 
65,500 
68,141 

10,800 
21,000 
89,677 
16,878 
6,912 


Liabilities — 

Preferred  stock 

Common  stock 

Funded  debt 

Acc'ts&wages  pay. 

Reserves 

Accr'dbond  int 

Pref.     div.     pay. 

Jan. 15 

Surplus 


1913. 

S 

2.400.000 

4,585.000 

4,74.'},500 

66,523 

58,046 


71.985 
*323,040 


5296,928 
572,681 

1912. 

:S 

2,400,000 

4. .585,000 

4.598, -)00 

58.930 

10,692 

75.630 


134,876 


Total 12,248,094   11,863,628        Tot.il 12,248,094  11,863.628 

*  After  deducting  in  1913  sundry  adjustments.  $5,224. — V.  98,  p.  917 

GENER^.L.    INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Arkansas  Oklahoma  &  Western  RR. — Deposits. — De- 
fault having  occurred  in  the  payment  of  the  interest  due 
July  1  1914  upon  the  $300,000  1st  M.  6s  of  1907,  the  com- 
mittee named  below  urges  the  deposit  of  said  bonds  with  the 
Real  Estate  Trust  Co.,  Broad  and  Chestnut  Sts.,  Phila.,  as 
depositary,  prior  to  Sept.  15  1914.  The  road  forms  part  of 
the  Kansas  City  &  Memphis  recently  placed  in  receivers' 
hands   (V.  99,  p.  269). 

Committee:  Francis  X.  Quinn,  Chairman,  John  J.  Tyler,  James  H. 
Morris,  Stanley  L.  Smith,  Richard  Billings,  with  Byron  A.  Milner  as  Secre- 
tary. 1318  Real  Estate  Trust  Building.  Phila.,  and  Joseph  deF.  Junkin  as 
Counsel.— V.  94.  p.  696. 

Brooklyn  Rapid  Transit  Co. — Official  Data. — The  com- 
pany has,  under  the  caption  of  '"Why  We  Need  Nickels", 
re-printed  in  pamphlet  form  under  date  of  July  25  a  series  of 
ten  newspaper  advertisements  which  were  published  with 
a  view  to  a  '  better  understanding  by  the  public  of  some  of 
the  company's  problems."  Compare  V.  98,  p.  348,  338. 
Canadian  Pacific  Ry. — Earnings. — See  "Ann.  Reports." 
To  Increase  Limit  of  Issue  of  Ordinary  Stock — None  to  Be 
Issued  Without  Further  Vote. — 'The  33d  annual  general  meet- 
ing, set  for  Oct.  7,  will  be  made  special  for  the  purpose  of 
considering  a  proposition  to  increase  the  present  authorized 
ordinary  capital  stock  by  the  amount  of  S75,000,000,  that 
is,  from  $260,000,000  to '$335 ,000,000,  "in  order  to  make  it 
accord  with  the  amount  for  which  the  company  has  the  sanc- 
tion of  the  Government,  no  portion  of  such  additional  stock 
to  be  issued,  however,  until  the  authoritj'  of  the  shareholders 
has  been  obtained  at  a  special  general  meeting  called  for  the 
purpose."     See  adv.  on  another  page. 

statement  Made  by  President  Shaughnessy  on  Aug.  12. 

"No  new  works  of  any  n\agiiitude  are  contemplated  at  present,  and 
therefore  no  necessity  exists  for  a  further  issue  of  capital  stock.  It  is  not 
unlikely,  however,  that  the  directors  will  at^  the  meeting  in  October  recom- 
mend to  the  shareholders  that  the  authorized  ordinary  sh.are  capital  be 
made  to  conform  to  the  amount  for  which  the  company  has  legal  warrant 
so  as  to  provide  for  the  company's  future  capital  requirements  as  they 
arise."— V.  99,  p.    195,   118. 

)  Electric  Co. — Earnings. — 

.\(t  Interest  Sinking  tt 

Karninys.  Vharoes.  Imi>t.  Fds 

$166,308  $60,973  $14,280 

173,045  55.931  14.380 


Balance. 

Surplus. 
$91,055 
102.734 


Cape  Breton  (N. 

June  30  ttross 

Year —  Earninys. 

1913-14 $373,647 

1912-13 373,788 

— V.  9S,  p.  1315. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Tunnel  Opened. — 
The  Snoquahnie  tunnel,  througli  tlie  Cascade  Mountains, 
about  12,000  ft.  in  lengtli,  was  completed  on  Aug.  4. 

It  reduces  the  summit  level  of  the  lino  crossing  the  range  443  ft.,  saving 
also,  it  Is  stated.  4  miles  in  distance.  Tho  line  which  will  bo  abandoned 
was  subject  to  heavy  snow-.slldos. — V.  98.  p.  1766. 

Cities  Service  Co.,  N.  Y. — Dividend  Policy. — Tho  direc- 
tors luljoiirned  tlie  uiccliiig  planiuul  to  bo  hold  on  Friday, 
Aug.  7,  until  Monday,  Aug.  10,  and  at  that  time  decided  to 
r(>fer  to  the  e.xtvutive  coininittt^e  the  course  to  be  ])ur.sued  in 
regard  to  divideixls  on  the  stocks  of  this  t^oiniiany  and  allicnl 
properties;  the  executive  committee  l)eiiig  instructed  to  be 
prepared  to  make  recoinm(<ndationH  on  the  occasion  of  tho 
next  directors'  meeting,  which  will  l)e  held  shortly. 
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One  interested  in  the  company  has  this  to  say: 

"Cities  Service  Co.  and  its  subsidiaries  have  grown  at  a  very  rapid  rate. 
This  is  clearly  shown  by,the  record  of  its  earnings.  Growing  rapidly ,  large 
amounts  of  money  have  been  required  for  extensions  and  additions  to  plants 
and  equiument.  The  company's  surplus  has  been  used  in  providing  these 
funds  and  the  growth  of  the  company  has  been  further  aided  by  the  usual 
methods  of  corporate  financing,  through  the  issuance  of  securities,  &c. 
Usual  methods  and  channels  of  finance  are  now  disrupted  throughout  the 
world,  and  it  is  difficult  to  prophesy  how  soon  tho  financial  system  will 
again  be  in  proper  working  order;  consequently,  the  directors  have  deemed 
it  wise  to  adopt  the  protective  and  precautionary  measure  of  withholding 
disbursements  heretofore  made  in  way  of  dividends  and  conserving  the 
comnany's  cash.  By  this  means,  earnings  will  be  available  to  maintain  the 
excellent  position  of  properties  and  by  tho  careful  guarding  of  expenditures, 
Cities  Service  Co.  should  rapidly  attain  a  position  independent  of  financial 
disturbances." — V.  99,  p.  406. 

Duluth  South  Shore  &  Atlantic  Ry. — Earnings. — 

June  30.                          Gross.  Net.  Olh-r  Inc.  Int..Tar.,<SiC.Bal..Def. 

1913-14 .S3, 412, 575  S648,579  «30,451  51,230.019     85.50,989 

1912-13 3,412,832  688,341  39,144  1,205,005       537,520 

—V.  97,  p.  883. 

Hocking  Valley  Ry. — Equipment  Maturity. — The  install- 
ment of  848,000  of  principal  and  the  interest  on  the  $288,000 
car  trust  Series  "B"  No.  2  of  1907,  due  Aug.  15,  will  be  paid 
at  the  office  of  the  companj-,  71  Broadway,  N.  Y.  Payments 
have  been  made  at  the  Lincoln  Trust  Co. — -V.  98,  p.  1316. 

International  &  Great  Northern  Ry. — Receivership. — 
Judge  Burns  in  the  U.  S.  Court  at  Houston,  Tex.,  on  Aug.  11 
appointed  James  A.  Baker  of  Houston  and  Cecil  A.  Lyon 
of  Sherman  as  receivers  of  the  property  at  the  instance 
of  the  protective  committee  which  recently  published  a 
plan  for  the  extension  of  the  $11,000,000  3-vear  5%  notes 
(secured  by  $13,000,000  First  Refunding  Mortgage  bonds). 

A  statement  by  Pres.  Thomas  J.  Freeman  said  that  it  was 
impossible  to  meet  either  interest  or  principal  of  the  notes 
due  Aug.  1,  and  as  there  was  no  market  for  the  bonds,  a 
default  resulted  The  executors  of  the  Jay  Gould  Estate 
consented  to  the  plan  for  extending  the  notes  for  2J^  years 
at  6%,  but  the  unsettled  financial  situation  brought  about 
by  the  European  war  and  a  less  favorable  outlook  for  the 
cotton  crop  along  the  line  caused  the  plan  to  fall  through. 

Holders  of  Three-Year  5%  Gold  Notes  Due  Aug.  1  1914 
Urged  to  Deposit  Same  with  Guaranty  Trust  Co. — The  afore 
said  noteholders'  committee,  Alexander  J.  HemphiU,  Chair- 
man, announces: 

On  July  31  this  committee  asked  for  the  deposit  of  the  above-named 
notes  in  order  to  effect,  under  what  is  believed  to  be  advantageous  condi- 
tions, an  extension  thereof  to  Feb.  1  1917,  with  interest  at  6% .  Unforeseen 
circumstances  have  brought  about  a  receivership  of  the  property  and  have 
made  the  plan  impracticable  of  execution  at  the  present  time. 

In  view  of  the  receivership,  it  is  necessary  that  the  committee  shall  have 
such  full  powers  as  will  enable  »t  to  act  for  the  noteholders  in  any  situation 
that  may  arise.  Accordingly,  the  committee,  representing  a  majority  in 
amount  of  the  notes,  has  constituted  itself  a  protective  committee,  with 
the  broader  powers  which  the  changed  conditions  have  made  necessary, 
under  a  protective  agreement  which  is  now  in  course  of  preparation  and 
under  which  Guaranty  Trust  Co.,  140  Broadway,  will  act  as  depositary. 

Holders  of  notes  are  requested  to  deposit  them  at  once  with  the  deposi- 
tary.    Notes  so  deposited  should  have  attached  thereto  the  Aug.   1   1914 
coupon ,  which  should  be  accompanied  by  proper  Federal  income  tax  certif  i_ 
cates.     The  depositary  will  accept  the  interim  receipts  of  Central  Trust  Co 
of  N.  Y.  for  notes  heretofore  deposited  with  it.     Compare  V.  99,  p.  342,  406. 

Kankakee  (111.)  Urbana  Traction  Co. — Authorized. — 
The  Illinois  P.  U.  Commission  has  authorized  the  company 
to  sell  $213,000  pref.  capital  stock,  to  extend  its  line  from 
Rantoul  to  Paxton,  10  miles. 

Owns  and  operates  15  miles  of  track  from  Urbana  to  Rantoul  and  has 
under  construction  5  miles  between  Rantoul  and  Ludlow.  A  reorganization 
under  Illinois  laws  in  1912.  Capital  stock  (total  auth.,  .$1,000,000),  com- 
mon. $88,000,  and  pref.,  .$287,200.  No  bonds,  mortgages,  notes  or  other 
indebtedness.  An  extension  from  Ludlow  to  Kankakee  is  projected,  but 
will  probably  not  be  built  soon,  "as  the  company  makes  it  a  strict  policy 
not  to  run  into  debt."  Pres..  George  M.  Bennett;  V.-Pres.,  William  I. 
Soffell;  Sec,  C.  N.  Clark;  Treas.,  G.  H.  Baker;  Aud.,  C.  C.  Burfard. 
Office.  106  No.  Market  St..  Urbana,  111.     W.  I.  Soffell,  Gen.  Mgr. 

Kansas   City   &   Memphis   Ry. — Default — Deposits. — 

See  Arkansas  Oklahoma  &  Western  Ry.  Co.  above. — V.  99,  p.  269. 

Keokuk  Electric  Co. — Dividends.— A  dividend  of  2% 
has  been  declared  on  the  $615,000  common  stock  (all  owned 
by  the  Mississippi  VaUey  Electric  Properties),  payable 
Aug.  15,  along  with  the  regular  quarterlv  payment  of  1}4% 
on  the  $215,000  6%  cum.  pref.  stock.  On  Feb.  16  1914 
2%  was  paid  on  the  common  and  on  Maj'  15  1M%- — V.  98, 
p.  73. 

Lancaster  Oxford  &  Southern  RR. — Sold. — The  road, 
it  is  reported,  has  been  sold  for  $35,000  to  farmers  of  Lan- 
caster and  Chester  counties.  Pa.,  who  will  operate  it  with  a 
motor-propelled  car  s^^stem. — V.  98,  p.  1993. 

Lehigh  Valley  RR. — New  Passenger  Terminal  in  Buffalo. 
— The  Leliigh-Buffalo  Terminal  Ry.  Co.  was  incorporated 
at  Albany  on  Aug.  3  with  nominal  ($50,000)  cap.  stock, 
by  Leliigh  Valley  officials,  in  connection  with  the  plan  for  a 
new  passenger  terminal  to  be  built  for  the  road  at,  it  is 
understood.  Main,  Scott,  Quay  and  Washington  streets. 

Negotiations  are  now  pending  with  several  railroads  entering  Buffalo 
looking  to  the  leasing  of  terminal  rights  to  them,  and  it  is  expected  there 
will  be  three  other  roads  using  the  station.  The  railroad  company  is  or- 
ganizing the  aforesaid  terminal  company,  which  will  take  charge  of  the  con- 
struction of  the  station  and  terminal  yards.  All  of  the  capital  .stock  and 
bonds  of  the  new  company  will,  it  is  expected,  be  taken  over  by  the  Lehigh 
Valley  R  K .  Co .  from  time  to  time  as  it  advances  cash  for  the  construction 
work,  and  will  probably  be  held  in  the  latter's  treasury. — V.  98,  p.  1920. 

Little  Miami  "RK.— Application. — The  company  has  ap- 
plied to  the  Ohio  P.  U.  Commission  for  authoi-ity  to  issue 
$303,500  additional  special  guaranteed  betterment  stock  to 
repay  the  Pittsburgh  Cincinnati  Cleveland  &  St.  Louis  Ry. 
for  advances  under  the  terms  of  the  lease  from  1908  to  1913. 
—V.  9G,  p.  420. 

Midland  Pennsylvania  RR. — Option  on  Properly. — Phila- 
delphia "News  Bureau"  Aug.  11  said: 

An  option  has  been  given  on  the  property  to  a  syndicate  which  would 
complete  the  building  of  the  road.  Tiic  option  runs  until  lJoceml)er,  but 
large  interests  in  the  company  have  little  expectation  of  its  being  taken  up 
siuce  the  European  war  has  broken  out. 


The  Midland  Pennsylvania  RR.  was  projected  in  1910to  run  from  Millers- 
ville  to  Ashland,  J^a.,  a  distance  of  44  miles,  through  the  Lykens  Valley, 
Valley,  and  was  financed  largely  by  Phila.  capital.  The  road  defaulted 
July  1  1912  on  the  interest  on  its  S812,300  1st  M.  50-year  bonds.  Con- 
struction was  suspended  after  about  10  miles  of  road  had  been  partially 
completed.  It  is  understood  that  under  the  terms  of  the  option  existing, 
bondholders  would  receive  not  more  than  50  "^i  of  their  investment  in  any 
event  and  might  not  receive  more  than  33  1-3  % .  The  identity  of  the  syn- 
dicate is  not  disclosed. — V.  95,  p.  298. 

National  Railways  of  Mexico. — Suh  Co.  Receivership. — 

See  Texas-Mexican  RK.  below. — V.  99,  p.  407,  343. 

New  York  Central  &  Hudson  River  RR. — New  Suit. — 
A  suit  was  filed  in  the  U.  S.  District  Court  in  this  city  on 
Aug.  7  by  Annie  L.  De  Koven  and  Cecil  Barnes  of  Chicago, 
as  trustees  under  the  will  of  John  De  Koven,  who  owned 
500  shares  of  Lake  Shore  &  Michigan  Southern  Ry.  stock,  in 
behalf  of  themselves  and  other  minority  stockholders,  to 
enjoin  the  proposed  merger  into  the  New  York  Central.  _A 
similar  action  which  had  been  brought  in  the  U.  S.  District 
Court  at  Detroit  was  dismissed  on  July  30  last  for  want  of 
jurisdiction.  Compare  V.  99,  p.  343.— V.  99,  p.  407,  343. 

New  York  New  Haven  &  Hartford  RR. — Settlement  of 
Government  Suit  on  Substantially  Same  Basis  as  Authorized 
April  21  1914 — Harvard  Elliott  President. — The  following  was 
given  out  on  Tuesday: 

statement  Issued  on  Aug.  12  1914. 

A  meeting  of  the  board  was  held  this  afternoon  at  the  Grand  Central 
Terminal.  After  the  meeting  President  llustis  said  that  an  agreement 
had  been  reached  in  pursuance  of  the  hope  expressed  in  his  statement  of 
July  22  (V.  99,  p.  270)  that  a  way  might  still  be  found  to  accomplish  the 
peaceful  dissolution  of  the  properties.  The  agreement  is  substantially  a 
renewal  of  the  original  agreement  between  the  Attorney-General  and  the 
company  in  all  respects  except  as  to  the  Boston  &  Maine  stock,  and  is  in 
accordance  with  the  vote  of  the  stockholders  at  New  Haven  April  21  1914 
(V.  98,  p.  1000,  1072,  1239,  1316)  authorizing  a  settlement  with  the  Govt. 

President  Hustis  said  in  conclusion  that  this  arrangement,  having  been 
accepted  by  the  Attorney-General ,  had  been  ratified  by  the  board  of  direc- 
tors at  the  meeting  and  that  the  members  of  the  board  highly  appreciated 
the  courtesy  of  the  Attorney-General  and  his  co-operation  in  then-  endeavor 
to  solve  the  problem  without  inflicting  unnecessary  loss  upon  the  sharehold- 
ers and  to  effect  a  rehabilitation  of  the  property  in  the  interest  of  the  public. 

President  Hustis  resigned  as  a  director  of  the  New  Haven ,  as  on  Saturday 
he  becomes  President  of  the  Boston  &  Maine.  Chairman  Elliott  was  there- 
upon elected  President  of  the  New  Haven.  The  resignation  of  John  L. 
Billard  was  accepted. 

Statement    Issued    by   President   Hustis   on    Aug.    13   1914. 

An  erroneous  impression  seems  to  have  gone  forth  that  the  company  has 
yielded  in  its  settlement  with  the  Government  the  time  limit  set  for  the  sale 
of  the  Boston  &  Maine  stock.  The  agreement  between  the  Attorney- 
General  and  the  representatives  of  this  company  of  March  21,  which  was 
ratified  by  the  stockholders,  provided  that  the  company  should  have  2}^ 
years  from  July  1  1914  to  complete  the  sale,  but  for  good  cause  shown, 
the  time  mav  be  extended  by  the  United  States  District  Court. 

The  arrangement  just  agreed  to  provides  that  the  company  shall  have 
until  Jan.  1  1917  to  dispose  of  the  stock,  unless, for  good  cause,  the  Court 
grants  additional  time. 

But  if  by  July  1  1915  the  New  Haven  company  and  the  Massachusetts 
Legislature  agree  on  terms  on  which  this  control  shall  be  parted  with,  satis- 
factory to  the  United  States  and  approved  by  the  court ,  such  plan  shall  be 
adopted  by  order  of  the  court. 

It  will  be  seen  that  under  the  agreement  just  announced 
the  company  will  have  an  opportunity  of  again  going  before 
the  Massachusetts  Legislature  and  attempting  to  have  it 
recede  from  its  position  of  insisting  on  the  so-called  "string" 
proviso  of  the  Act  recently  passed  under  which  the  Boston 
Railroad  Holding  Co.  stock  would  be  purchasable  by  "the 
Commonwealth  of  Massachusetts  at  the  fair  value  thereof, 
ia  accordance  with  the  law,"  to  which  the  company  objected, 
resulting  in  the  filing  of  the  Government  suit  on  July  23  last. 

Moreover  the  company  will  be  permitted  to  retain  the  Rutland  RR.  and 
the  New  England  RR.,  and  to  apply  to  the  Inter-State  Commerce  Commis- 
sion for  permission  to  hold  the  Sound  steamship  lines  as  contemplated  by 
the  original  agreement  for  a  voluntary  dissolution.  Demands  for  the  sale 
of  these  properties  were  made  in  the  Government  suit  (V.  99.  p.  270). 

An  agreed  decree  will  be  entered  in  the  near  future  in  the 
Federal  Court  in  this  city  embodying  the  terms  of  the  settle- 
ment, but  this  will  in  no  way  affect  the  criminal  proceedings 
which,  it  has  been  stated,  wUl  be  brought  against  former  offi- 
cers and  directors. — V.  99,  p.  407,  343. 

Oklahoma  Central  E,y. — Receivers'  Certs,  to  be  Paid  Sept.l. 
■ — Notice  is  given  that  all  of  the  receivers'  certificates  issued 
under  order  of  the  Oklahoma  Circuit  Court  on  Oct.  12  1911 
win  be  redeemed  at  par  and  accrued  int.  on  Sept.  1  at  the 
office  of  F.  J.  Lisman  &  Co.,  N.  Y.— V.  99,  p.  199,  121. 

Pacific  Electric  Ry. — San  Bernardino  Line  Opened — 
Other  Improvements,  &c. — The  line  from  Los  Angeles  to 
San  Bernardino,  59  miles,  was  opened  on  .July  11.  The  com- 
panj^  has  also  begun  the  improvement  and  extension  of  a 
number  of  shorter  lines  around  San  Bernardino. 

The  City  Council  of  Los  Angeles  last  month  granted  the  company  a 
40-year  franchise  for  the  construction  and  maintenance  of  an  elevated  road 
from  the  rear  of  the  Sixth  St.  station  to  San  Pedro  St.  The  Los  Angeles- 
San  Bernardino  line  is  the  longest  in  the  system,  and  represents  an  expendi- 
ture of  $1,250,000.  It  penetrates  a  very  fertile  and  wealthy  district,  and 
is  expected  to  bring  a  large  additional  revenue  to  the  company,  although  a 
large  part  of  the  country  traversed  is  as  yet  undeveloped,  and  there  are 
long  stretchfts  where  there  are  no  towns  of  much  importance.  The  cars 
running  will  be  operated  at  a  very  high  si)eed.  Later,  when  the  country 
shall  have  reached  a  greater  development,  additional  tracks  will  be  laid 
so  as  to  accommodate  both  fast  and  slow  trains.  Bridges  are  of  concrete 
arch  construction,  with  provision  for  additions  when  a  second  track  becomes 
necessary.  County  and  city  highways  are  used  as  much  as  possible  tor 
right  of  way.  Twenty  passenger  cars  are  now  operated,  and  later  the  num- 
ber will  be  increased  to  45.  The  present  cars,  which  were  rebuilt  for  the 
purpose,  are  intended  only  for  temporary  use,  but  45  new  all-steel  cars  of 
non-telescopic  construction,  seating  60  persons  each,  to  co.st  S675,000,  have, 
it  is  stated,  been  ordered.  The  present  service  consists  of  10  two-car  trains 
in  each  direction  daily. — V.  97,  p.  522. 

Pere  Marquette  RR. — Default. — Interest  due  Aug.  1  on 
the  $1,000,000  Saginaw  Tuscola  &  Huron  RR.  1st  M.  guar. 
4s  of  1900,  due  1931,  remains  unpaid.  See  V.  70,  p.  947; 
V.  71,  p.  30;  V.  72,  p.  88;  V.  98,  p.  1072,  1481,  1609.  1767. 
— V.  99,  p.  50,   121. 

Pittsburgh  McKeesport  &  Weetmoreland  Ry.— 5a/e.— 

On  .July  30  1914  a  petiUon  was  presented  in  the  suio  of  the  Traction  -Ma- 
terials Co.  versus  the  railway  in  the  Court  of  (Common  Pleas  of  Allo?neny 
County,  praying  the  Court  to  direct  a  sale  of  the  property  free  and  clear 
of  all  liens  and  encumbrances.  A  hearing  on  tho  re  luest  wiu  be  held 
Aug.  17.     Jame;  B.  Secrist  is  receiver.  —  \'.  98,  p.  1991. 

Pittsburgh  Shawmut  &  Northern  RR. — Coal  Tonnage. 
—"Coal  Trade  .Journal"  Aug.  12  reported  (tons): 
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Bituminous  Coal  Shipments  Orer  Road  Years  ended  June  30  (000  omitted).  \ 

July.  Auo.  Sept.    Oct.  Xov.  Dec.   Jan.    Feb.Mch.  Apr.  May.  J'ne.  Total. 
1912-13.   140     156     171     218     196     211     229     224     229     227     214     202     2,417 
1913-14.   233     240     239     270     22S     204     287     247     257       73     153      182     2,673 
Tonnaee  transported  durins  the  past  fiscal  year  (2,672,930  tons)   in- 
creased 256,980  tons,  or  lO.S^i  .  over  year  1912-13. — V.  98,  p.  1920. 

Portsmouth  (O.)  St.  RR.  &  Lt.  Co. — 1st  5s  Called. — 

Twentv-five  (S25.000)  1st  "M.  10-year  b7c  bonds,  dated  July  1  1906, 
forpaj-mentatpar&int.  onOct.  1  at  Bankers Tr.  Co.,  N."i  . — \.  98,p.l317. 

Rapid  Transit  in  New  York  City. — Contracts. — 

The  P.  S.  Commission  will  at  its  meeting  on  Aug.  21  order  advertising 
for  bids  for  the  construction  of  routes  Nos.  43  and  26.  the  diagonal  station 
at  42d  St.,  connecting  the  Lexington  Ave.  and  the  existing  subways  at  the 
Grand  Central  Station.     Bids  are  to  be  opened  Sept.   11. 

The  Steinwav  tunnel  will  be  connected  with  the  diagonal  station  con- 
course by  elevators,  and  transfers  will  be  issued  between  the  existing  lines 
and  the  Steinway  tunnel.  This  concourse  is  located  above  the  level  of 
the  diagonal  station.  Tassengers  will  be  able  to  take  trains  of  the  exist- 
ing subway,  the  Lexington  Ave.  subway  and  the  Steinway  tunnel,  and 
Sro\'ision  vriW  be  made  for  connections  with  the  extension  of  the  Hudson  & 
lanhattan  line  from  Herald  Square  to  the  Grand  Central  and  the  Grand 
Central  terminal.  The  diagonal  station  and  concourse  will  be  located  to 
the  east  of  the  present  subway  station,  and  the  Grand  Central  station  will, 
therefore,  be  more  accessible  than  from  the  present  sub\vay  station. 

The  station  and  concourse  will,  it  is  stated,  be  one  of,  if  not  the,  strongest 
constructed  underground  in  the  world.  With  its  platforms  and  four  tracks 
at  grade,  it  wUl  be  more  than  100  ft.  wide  and  will  be  strong  enough  to  sup- 
port a  25-story  building  on  the  site  of  the  Grand  Union  Hotel.  Most  of 
the  excavation  will  be  through  solid  rock.  AX,  the  southern  end  of  the 
station  beneath  Park  Ave.  everything  must  be  done  without  interfering 
with  trains  of  the  present  subway.  Most  of  the  work  therefore  will  be 
done  after  midnight.  The  whole  job  is  to  be  completed  within  28  months 
after  the  contract  is  signed. 

The  new  subway  station  under  the  Municipal  Building  for  the  B.  R.  T. 
trains  connecting  with  the  Centre  St.  loop  over  the  Williamsburgh  Bridge 
was  opened  on  Aug.  10.  It  is  hoped  to  have  the  connection  between  the 
BrookljTi  Bridge  and  the  Municipal  Building  completed  by  November. 
—V.  99,  p.  408,  344. 

Rates. — Nebraska  Reduction — Coal  Rate  Decision. — 

The  Nebraska  RR-  Commission  has  ordered  a  reduction  of  19%  in  intra- 
state freight  rates,  effective  Sept.  6,  on  what  is  stated  to  be  more  than  one- 
third  of  the  freight  business  done  in  Nebraska,  and  which,  it  is  stated,  will 
amoimt  to  about  §750,000  yearly.  The  new  schedule  is  a  distance  tariff, 
placing  the  jobbing  towns  of  the  State  upon  an  equalized  basis.  About 
10,000  items  are  affected,  including  all  merchandise,  groceries,  agricultural 
implements  and  many  manufactured  products. 

The  P.  S.  Commission  of  Pennsylvania,  on  Aug.  7,  on  a  complaint  made 
against  the  Pennsylvania  RR.  by  a  number  of  manufacturing  companies, 
held  it  to  be  unla^vful  and  inequitable  for  the  rate  to  be  lower  on  coal  shipped 
in  producers'  cars  than  when  shipped  in  cars  belonging  to  the  carrier  liaul- 
ing  it.  Most  of  the  rates  put  into  effect  by  the  carrier  on  June  1  1914  are 
declared  reasonable,  and  the  seriice  performed  is  characterized  as  a  line 
haul  instead  of  a  switching  movement.  The  opinion  states  that  the 
granting  of  a  special  rate  on  coal  when  moved  in  producers'  cars  enables  cer- 
tain buyers  of  coal  mined  at  the  collieries  of  the  Westmoreland  Coal  Co. 
to  obtain  an  advantage  in  rates  that  other  buyers  at  the  same  collieries 
could  not  secure.  A  system  that  makes  possible  such  discrimination,  it 
is  stated,  is  a  violation  of  the  fundamental  principles  of  the  common  and 
statutorj'  law  regarding  the  charges  of  common  carriers. — V.  99,  p.  408,  121. 

Republic  Ry.  &  Light  Co. — Earnings  of  Controlled  Cos. 

Year  end.  Jzme  30.     Gross.      Net,  af.Taxes.    Interest.     Pref.Divs.     Surplus. 

1913-14 $3,093,848     Sl.210,682     S704,458     $311,709     S194,515 

1912-13 2,844.334       1,086,7.39       632.501       311,919       142,319 

The  company  announces  that  it  will  hereafter  issue  a  consolidated  state- 
ment of  earnings  showing  the  operation  of  all  of  the  subsidiary  operating 
companies  as  well  as  the  parent" company. — V.  97,  p.  1824. 

St.  Louis  &  San  Francisco  RR. — The  Chairman  of  the 
4%  refunding  protective  committee  announces  that  over 
75%  of  the  outstanding  bonds  have  been  deposited  with  the 
Central  Trust  Co.,  under  the  bondholders'  agreement. — 
V.  99,  p.  408. 

Salt  Lake  &  Utah  RR. — Road  Opened — Bonds. — Electric 
service  was  inaugurated  on  this  new  road  on  July  24  between 
Salt  Lake  City  and  Provo,  a  distance  of  48 J^  miles,  gauge 
4  ft.  83^  in.  Temporary  steam  service  was  started 
some  weeks  ago  pending  delivery  and  installation  of  electrical 
equipment.  It  was  reported  last  spring  that  arrangements 
were  being  made  to  float  SI ,000,000  bonds  in  connection 
with  an  extension  of  the  road  to  Payson.  It  is  understood 
that  E.  H.  Rollins  &  Sons  are  interested.  Total  length  of 
line  as  originally  projected,  66  miles,  reaching  from  Salt 
Lake  City  to  Salem.     The  "Electrical  World"  on  Aug.  8  said: 

W.  C.  Orem,  Pres.  and  Gen.  Mgr.,  and  W.  R.  Armstrong,  Asst.  Gen. 
Mgr.  and  Chief  Engineer,  were  congratulated  on  the  excellent  showing 
made.  Just  16  months  was  consumed  in  completing  the  line  after  con- 
struction work  had  been  started.  Approximately  .S2 ,000 ,000  had  been  ex- 
pended for  construction,  equipment  and  right-of-way.  The  company  owns 
all  the  right-of-way  over  which  it  o))erates,  except  the  portions  within  incor- 
porated towns.  There  arc  32  scheduled  stops  between  Salt  Lake  and 
Provo,  many  of  which  have  heretofore  been  without  direct  rail  connection 
with  either  of  the  present  terminals  of  the  road. 

The  road  traverses  the  Salt  Lake  V'alley  almost  in  its  centre.  On  either 
side  there  is  an  uninterrui>tcd  view  of  the  mountains,  and  after  the  Jordan 
Narrows  are  pa-ssed  one  can  see  for  mile-s  on  either  side.  The  view  of  Utah 
Lake  at  one  point  is  superb.  The  cars  are  built  entirely  of  steel.  The 
present  schedule  calls  for  seven  trains  each  day  between  the  terminals; 
running  time  is  \^A  hours.  Ju.st  as  soon  as  the  operation  of  the  present 
road  has  been  perfected  construction  will  be  started  on  the  extension  to 
Payson,  the  ultimate  terminus. 

[The  company  v/as  incorporated  in  Maine.  Auth.  Capital  stock, 
$3,000,000.  Officers:  Pres.  &  Gen.  Mgr.,  W.  C.  Orem,  .Salt  Lake  City; 
Vlce-Prc-sident,  Jas.  O.  Berryhill,  Des  Moines,  la.;  Sec.  &  Treas,F.  M. 
Orem,  Salt  i^ake  City. 

The  Salt  Lake  Terminal  Ry.,  controlled  by  the  Interests  back  of  the  Salt 
Lake  &  Utah  liR.  and  the  Salt  Lake  &  Ogden  RR.,  has  been  preparing  for 
the  establishment  of  ample  terminal  facilities  for  the  aforesaid  electric  roads 
in  Salt  Lake  City,  and  has  sold  or  contemplates  selling  $1,000,000  bonds  to 
provide  shoi)s,  j  ards.  tracks,  car  barns  and  an  ui)-to-datc  passenger  station 
at  West  Tcrn;)!e  and  I'icrpoiit  .Streets. 

San  Antonio  Uvalde  &  Gulf  Ry. — Receiver shi-p. — Judge 
Burns  in  the  Federal  Court  at  San  Antonio,  Tex.,  appointed 
Duval  West  of  San  Antonio  njceiver  for  the  company  and 
also  for  the  Medina  Irrigation  Co. — V.  99,  p.  408,  199. 

Savannah  &  Northwestern  Ry. — Nolen. — William  Mor- 
ris Irnhrie  &  Co.  in  May  last  issued  a  circular  offcsring  at  99 
and  int.,  and  have  since  sold,  the  last  of  the  outstanding 
Collat.  Trust  Convertible  0%  2-year  gold  notes  dated  Aug.  1 
191.'i  and  due  Aug.  1  191. 'j,  but  subject  to  call  at  102  upon 
30  days'  notice  on  any  interest  date.  Convertible  at  100 
into  G%  P'irst  &  Ilcf.  bonds  at  95.  Int.  F.  &  A.  at  Fquitablo 
Trust  Co.,  N.  Y.,  tru.stce.  Notes  auth.,  .?1,2.W,()()0;  out, 
$1,000,000.     Par,  SlOO,  -SofX)  and  $1,000.     A  circular  says: 

Secured  by  deposit  of  company's  First  and  RtTunrling  Mtgc.  0%  bonds 
in  ratio  of  125'/j,  of  bonds  for  each  100';^  of  not(rs  issued.  'Vm:  authorized 
lasue  of  First  and  Refunfling  bcduls  is  $.'>,000,0f)(),  of  wlil(!h  only  those  se- 
curing these  notes  are  outstiiiidliig  ;iiul  no  inori^  can  be  is-^urd  during  the 
life  of  these  notes.      Of  the  I'IrsI  and  ICcf.  l«)iidH,  SI  .000, ()()()  iim  reserved 


to  retire  an  issue  of  (Brinson  Ry.)  1st  M.  5%  bonds,  of  which  S865.000  are 
outstanding  (V.  91,  p.  335).  These  notes  are  convertible  at  maturity  into 
the  f>Vc  First  and  Ref.  bonds  on  a  basis  of  100  for  notes  and  95  for  bonds. 

The  railway  is  a  through  standard-gauge  steam  line  between  Augusta 
and  Savannah,  the  second  largest  export  city  of  the  United  States.  The 
company  owns  from  Savannah  to  St.  Clair,  Ga.,  110  miles,  with  trackage 
rights  of  16  miles  from  St.  Clair  to  Augusta.  The  axtension  from  Waynes- 
boro to  St.  Clair  has  lately  been  completed. 

Of  the  161  acres  of  Savannah  real  estate  owned,  80  acres  lie  between 
the  terminals  of  the  Seaboard  Air  Line  and  the  Georgia  Central,  and  border- 
ing on  the  Union  Terminal,  near  the  centre  of  the  city,  was  the  only  re- 
maining property  practicable  for  terminals  in  Savannah.  The  company 
has  recently  purchased  55  acres  of  terminal  property  with  900  ft.  of  water- 
front at  Port  Wentworth.  on  the  Savannah  River,  about  3}^  miles  from  the 
business  centre  of  Savannah.  Has  also  purchased  a  terminal  railway  of 
about  three  miles,  connecting  at  Central  Junction  with  the  company's 
main  line  and  also  with  the  other  roads  entering  Savannah  from  the  north. 
The  Savannah  &  Northwestern  has  rights  of  way  througii  about  3,000  acres 
adjacent  to  its  terminal  properties,  and  is  building  docks  which  will  be  com- 
pleted in  time  for  handling  the  next  movem.cnt  of  export  cotton.  Its  city 
and  water-front  properties  give  a  wholly  satisfactory  termmal  situation, 
being  surpassed  in  Savannah  only  by  that  of  the  Central  of  Georgia. 

Westinghouse,  Church,  Kerr  &  C^o.  in  April  1913  appraised  the  tangible 
assets  at  $2,709,574.  Since  that  time  a  large  stun  has  been  expended  for 
improvements  and  additions. 

The  territory  tributary  to  the  road  supplies  a  diversified  traffic,  making 
for  stability  of  earnings  throughout  the  year.  The  tonnage  is  chiefly 
cotton,  lumber,  naval  stores,  quarry  products  and  garden  truck  to  Savannah 
and  Augusta,  and  fertilizer  and  general  merchandise  from  these  cities. 
The  passenojer  traffic  provides  a  considerable  proportion  of  the  gross  earn- 
ings. Within  the  past  year  an  extensive  and  valuable  stone  quarry,  the 
only  one  within  a  great  distance  of  Savannah,  has  been  opened,  on  the  line, 
and  the  acreage  of  cotton  and  garden  products  has  been  materially  increased. 
The  strategic  position  of  the  property  makes  for  the  possibility  of  Its  be- 
coming the  necessary  part  of  a  larger  system.  The  gross  earnings  increased 
from  .§161,844  in  1912  to  S210,112  in  1913,  or  over  30<7r .  The  net  earn- 
ings were  small,  because  of  the  continuation  of  the  large  expenditures  on 
the  property  charged  to  maintenance  and  other  operating  accounts. 

Directors  are:  George  F.  Armstrong,  Savannah;  Richard  Billings,  New 
York;  T.  P.  Goodbody,  Treasurer  Great  Eastern  Lumber  Co..  New  York; 
K.  T.  Comer,  Savannah;  E.  M.  Frank,  Savannah;  R.  M.  Hitch,  Hitch 
&  Denmark,  .Savannah;  James  Imbrie,  New  York;  John  Hurd  Hunter 
(President) ,  Savannah;  Mills  B.  Lane,  President  Citizens'  &  Southern  Bank, 
Savannah;  H.  D.  Stevens,  Savannah;  John  F.  Wallace,  President  Westing- 
house,  Church,  Kerr  &  Co.,  New  York. — V.  99,  p.  408. 

Southern  Pacific  Co. — Cut-Off. — The  new  cut-off  line 
of  the  Southern  Pacific  from  Eureka,  Tex.,  on  the  Houston 
&  Texas  Central,  to  Stella,  on  the  Galveston  Harrisburg  & 
San  Antonio,  9  miles,  has  been  put  in  operation. 

By  the  cut-off  through  freight  between  North  Texas  points  and  the  port 
of  Galveston  is  expedited  materially,  as  it  does  not  need  to  pass  through 
Houston.— v.  99.  p.  199,  122. 

Texas-Mexican  Ry. — Receivership. — Upon  application  by 
the  State  of  Texas,  Federal  Judge  Mulally  at  Laredo,  Tex., 
on  Aug.  11  appointed  G.  F.  Cotter  of  Houston  receiver. 

The  road  runs  from  the  centre  of  the  Rio  Grande  bridge  at  Laredo  to 
Corpus  Christi,  101  miles.  The  raceivershlp,  it  is  stated,  was  brought 
about  through  the  refusal  of  the  National  Railways  of  Mexico  to  reopen 
the  bridge  across  the  Rio  Grande  at  Laredo.  The  company's  entire  capi- 
talization, both  stock  and  bonds,  is  owned  by  the  National  Rys.  of  Mexico 
and  pledged  as  part  security  for  the  National  RR.  of  Mexico  prior  lien 
bonds  of  1902.— V.  33,  p.  528. 

Toronto  Hamilton  &  Buffalo  Ry. — New  Line. — Merger. 
— A  subsidiary,  the  Erie  &  Ontario  Ry.  Co.,  has  been  incorp. 
in  Canada  with  $500,000  cap.  stock,  to  build  from  Port  Mait- 
land  on  Lake  Erie,  Ont.,  north  about  20  miles,  to  Smith ville 
on  the  T.  H.  &  B.;  also  from  Port  Maitland  east  to  Port 
Colborne,  20  miles.     Pres.  J.  N.  Beckley,  writes: 

It  is  expected  that  the  Eric  &  Ontario  Ry.  Co.  and  the  Toronto  Hamilton 
&  Buffalo  Ry.  Co.  will  be  amalgamated  under  the  provisions  of  the  Railway 
Act  of  Canada  within  two  or  three  months  from  this  time.  Meanwhile,  the 
construction  of  the  Erie  &  Ontario  Ry.  from  Smithville  to  Dunnville  and 
Port  Maitland  is  under  vray  pursuant  to  arrangements  made  between  the 
two  companies. — -V.  98,  p.  15.39. 

Twin  City  Light  &  Traction  Co. 

See  Washington-Oregon  Corporation  below. 

Underground  Electric  Rys.  of  London,  Ltd. — Dividend 
Prospects. — The    directors    recently    issued     the    following: 

The  company  has,  with  the  sanction  of  "the  Court,  become  a  share  and 
securities  holding  company.  The  revenue  receipts  of  the  company  in  re- 
spect of  the  first  6  months  of  the  current  year  remaining  after  paying  or 
providing  for  all  revenue  outgoings  in  respect  of  the  same  period  would,  in 
the  opinion  of  the  board,  justify  the  distribution  of  approximately  £60,000 
by  way  of  interim  div^idend  on  the  shares  (£10  ordinary  and  Is.  "A"  ordinary) 
according  to  their  respective  ri,<5hts.  The  board,  however,  have  decided  to 
defer  tlie  question  of  the  payment  of  a  dividend  until  the  next  annual 
meeting,  when  it  can  be  dealt  with  on  the  audit  for  the  complete  year. 

Dividends  of  Controlled  Companies. — 

The  directors  of  the  London  General  Omnibus  Co.  have  declared  a  divi- 
dend of  8%,  free  of  income  tax  on  the  ordinary  shares  for  the  half-year 
ended  June  30,  being  at  the  same  rate  as  last  year.  Owing  to  the  acqui- 
sition of  the  assets  of  other  omnibus  companies,  the  dividend  is  on  the 
increased  capital  of  £1 .600,480.  as  against  £1 ,150,480  last  year.  An  interim 
dividend  on  the  ordin.-iry  shares  of  the  London  &  Suburban  Traction  Co. 
has  been  declared  at  the  rate  of  1%  per  annum  for  the  6  months  ending 
June  30.  This  is  the  first  dividend  paid  by  the  company  on  its  ordinary 
shares.     The  company  was  formed  in  Nov.  1912. — V.  99,  p.  408,  271. 

United  Light  &  Railway  Co.  (of  Me.),  Chicago  and 
Grand  Rapids.— fi'arninjrs,  (tc. — The  company  reports  as 
follows  (see  map,  &c.,  on  pages  54  to  56  of  "PjI.  Ry.  Sec."): 

ConsoUdatrd  Earnings  Statement  for   12  Monllis  ending  June  30. 
Subsidiary  Companies —  1913-14.  1912-13.         Increase. 

Gro.ss  earnings $6,199,421     $5,712„53S        S4.S0.883 

Oper.  cxp..  &c.  (Incl.  Fed.  Inc.  tax).     3,817,070       3, 363.. 504  453,506 


Chehalis,  Wash. — 


Net  earnings  subsidiary  cos 

United  Light  it  Railways  Co. — 

Earnings  availal)lo  on  securities  owned 
of  sul)si(liary  companies 

Miscellaneous   earnings. 


$2,382,351     $2,348,974 


$33,377 


$1.366..M3 
124.811 


$1.231.7,36 
86.515 


Total  earnings $1.491,3.54  $1,321,251 

Deduct — Expenses  and  taxes. 97,381  79.931 

I  ntensst  cnarges 401, 598  337 .977 

Pro-rata  dividends — 1st  pref.  stack         4.18.367  362.711 

Pro  rata  dividends — 2d  prof,  stock           69,505  89,930 

Balance,  surplus  (exclusive  In  191.3- 

1  911  of  S3  1.  183  suspcn(l(!<l  earnings 

pending  rate  adjustm'l  .  in  progress)       $164. 

'Operating  expenses  I'or  1914.  as  compared 

charges  for  maintenance  reserves,  general  taxe 

Capilalizdlidn  Oiitstandhid  June  30 — 

First  and   Kcl'iiiKling  5' ,'    bonds 

I''lrsl  i)rerern'(l  stock   ((>',') 

Second  i)referred  stock  (3%) 

(Common   slr>ck    (present   dtv.  rate  4%;  also 

1%  oxira  In  conimon  slo  k  April   1,   191  1). 

An    exlr.-i    dividend     of     I',      i'l    coiiiriion 
April   1    1911  on  common  stock  oulsl.iniling 


$131,807 
38,296 

$170,103 

17,453 

(53,621 

95,626 

dec.  20,364 
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with 

■s  and 
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Man 


$4.50 
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2,108, 
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700       0 
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$13,767 
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' tax." 
1913. 
.221.000 
126,300 
936,505 

.'282.800 
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Washington,  D.  C,  Railv/ay  &  Electric  Co. — Minority 
Report  on  Grosser  Bill  for  Municipal  Ownership. — 

A  minority  report  on  the  Grosser  Bill  providing  for  municipal  ownership 
of  street  railways  in  the  District  of  Columbia  has  been  filed  by  Representa- 
tives Winslow,  Reed,  Walton,  Keister,  Prouty,  Caraway  and  Johnson. 
f«-  Messrs.  Prouty  and  Caraway  in  a  postscript  declare  themselves  in  favor 
of  municipal  ownership  "where  local  conditions  make  it  practicable,"  but 
say  that  they  consider  "it  is  unfair  to  the  inhabitants  of  the  District  of 
Columbia  to  have  so  large  an  indebtedness  imposed  upon  them  by  the  Fed- 
eral Government  without  their  consent  or  expressed  wish." 

The  report  criticises  the  framors  of  the  bill  for  providing  for  the  purchase 
of  the  existing  roads  by  condemnation  without  specifjlng  how  the  value 
of  each  is  to  be  obtained.  Moreover,  no  data  were  presented  to  the  com- 
mittee as  to  the  iirobable  amount  of  the  award.  The  District  Commission- 
ers arc  also  criticised  for  their  "blind  enthusiasm  in  advocating  the  general 
princijjles  of  municipal  ownership  '  as  well  as  their  "gross  carelessness  in 
studying  the  structure  of  the  bill."     Compare  V.  99,  p.  344. 

Washington-Oregon  Corporation,  Vancouver,  Wash. 

— Default — Committee . — • 

The  following  committee  is  requesting  deposit  of  the  "First  and  Consol. 
M."  25-year  gold  6s  of  1911,  due  April  1  1916.  the  interest  on  which,  due 
April  1,  is  in  default:  Clarence  M.  Brown,  representing  John  Pitcairn, 
J.'Crosby  Brown  of  Brown  Brothers  &  Co.,  Phila.;  James  D.  Winsor  Jr.  of 
Thomas  A.  Biddle  &  Co.  and  Lawrence  J.  Morris  of  Lawrence  Johnson  & 
Co.  Total  auth.  bond  issue  of  .§5,000,000,  of  which  .SI, 563, 500  said  to  be 
outstanding:  Fidelity  Tr.  Co.  of  Phila.,  trustee. 

^•*,The  July  1  interest  also  remains  unpaid  on  the  $350,000  Twin  City  Light 
&'.Traction  Co.  1st  M.  25-year  gold  6s  of  1909,  due  Jan.  1  1935,  secured 
on  properties  formerly  owned  by  Chehalis  Electric  &  Traction  C^o.  and  Cen- 
tralia  Electric  &  Traction  Co,  There  are  also  outstanding  and  possibly  in 
default  with  other  bonds  .565,000  Lewis  County  Water  Co.  1st  Os  of  1909, 
due  July  1  1929,  and  S40,000  Centralia  Water  Co.  1st  6s  of  1906,  due 
Oct.    1   1926. 

The  Washington-Oregon  Corp.  was  incorp.  in  Wash.  Dec.  8  1910  with 
$5,000,000  of  auth.  cap.  stock,  of  which  $500,000  is  6%  cum.  pref.  (out- 
standing at  last  accounts  SI. 206, 100  conmion  and  $286,400  pref.),  and 
acquired  the  ownership  or  control  of  various  local  public  utility  companies, 
notably  Vancouver  (Wash.)  Traction  Co.,  Vancouver  Water  Co.,  Vancou- 
ver Gas  Co.,  Twin  City  Light  &  Traction  Co.,  Haines  Electric  Power  Co.. 
Kalama  El.  Lt.  &  P.  Co.,  Clarke  County  Development  Co.,  Kelso  Lt.  & 
P.  Co.,  Rainier  Lt.  &  P.  Co.  A  considerable  sum  has  been  expended  on 
additions  and  improvements,  including  a  modern  steam-power  plant  of 
1,500  k.w.,andthe  business  depression  recently  necessitated  a  receivership 
(V.  99,  p.  412).  A  special  meeting  was  called  for  April  30  1914  to  vote 
on  selling  the  entire  property  and  franchises.  Pres.,  I.  W.  Anderson, 
Tacoma:  Treas.,  C.  A.  Heller,  and  Sec,  J.  C.  Stevens,  both  of  Philadel- 
phia.—V.   09,  p.  412. 

Western  Maryland  Ry. — Coal  Tonnages. — The  "Coal 
Trade  Journal"  reports: 

Gross  Bituminous  Tons  Shipments  Fiscal  Years  EndedlJunc  30  (000  omitted). 
Ju  y  Ann  Sept  Oct.  Nov  Dec.  JanFeb.Mar  AprMav -JuneTotal. 

1913-14 205  279  242  254  220  277  260  210  283  242   167  201  2,840 

1912-13 197  229  241  220  263  209  259  265  279  247  247  248  2,905 

1911-12 184  205  218  219  223  255  214  253  266  316  263  221   2,837 

Of  the  shipments  during  the  half-year  ending  June  30  1914.  1,211,661 
tons  originated  on  thsWest  Virginia  division  and  151,598  was  shipped  over 
the  Georges  Creek  &  Cumberland  line. — V.  99.  p.  122,  50. 

Wheeling  &  Lake  Erie  RR. — Sale  Sept.  25. — The  prop- 
erty is  advertised  to  be  sold  at  auction  in  Cleveland  on  Sept. 
25  under  foreclosure  of  the  General  Mortgage  of  1905,  as 
ordered  by  the  U.  S.  Court  for  Nor.  Dist.  of  Ohio,  Eastern 
Div.  The  sale  will  be  made  subject  to  the  several  prior 
lien  mortgages  executed  by  the  company  and  its  predecessor 
prior  to  Aug.  1  1905,  and  subject  also  to  all  equipment  trust 
agreements,  including  the  receivers'  equip,  trust  dated 
Mar.  1  191.3  (V.  96,  p.  792).     Upset  price  $20,000,000. 

Included  in  the  property  to  be  sold,  along  with  the  physical  assets,  are 
the  following  securities,  the  stocks  being  all  in  SlOO  shares,  viz.:  SliOOO.OOO 
capital  -stock  and  SI. 000, 000  bonds  of  the  Adena  RR.  Co.;  .$300,000  capital 
stock  (all  the  stock  issued)  and  S224.000  bonds  of  the  Toledo  Belt  Ry.  Co.; 
all  of  the  SoO.OOO  capital  stock  of  the  Toledo  Dock  &  Coal  Co.;  $10,000 
capital  stock  of  the  Sugar  Creek  &  Northern  RR.  Co.;  all  of  the  .$100,000 
capital  stock  of  the  Chagrin  Falls  &  Lake  Erie  RR.  Co.;  all  of  the  .$5,000,000 
capital  stock  and  8838,000  of  the  bonds  of  the  Pittsburgh  Lisbon  &  West- 
em  RR.;  $500,000  capital  stock  of  the  Zanes\'ille  Belt  &  Terminal  Ry.  Co. 
I"*  Expresslv  excepted  from  the  property  to  be  sold  are:  (1)  The  alleged 
traffic  agreement  dated  Oct.  10  1902  between  the  Wheeling  Company,  the 
Pittsburgh  Carnegie  &  Western  RR.  Co.  and  the  Wabash  RR.  Co.,  and 
the  supplemental  agreement  dated  May  10  1904  between  the  Wheeling 
Company  and  the  Wabash-Pittsburgh  Terminal  Ry.  Co.  and  the  Wabash 
RR.  Co.  and  (2)  $750,000  pref.  capital  stock  and  $500,000  common  capi- 
tal stock  of  the  Pittsburgh  Wheeling  &  Lake  Erie  Coal  Co.  (all  in  $100 
shares),  owned  by  the  Wheeling  Company. 

Along  with  cash  in  settlement  of  the  purchase  price  may  be  applied  at 
par  any  of  the  receivers'  certificates  of  indebtedness  and,  to  the  extent  of 
their  distribution  value,  any  of  the  company's  $8,000,000  gold  notes  of 
1905  and  the  interest  accrued  thereon. — V.  98,  p.  1074,  1462. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
American-Ha'vyaiian  Steamship  Co. — Canal  Route. — 

The  company  '^iH  inavigur.-ite  its  regular  I'anama  Canal  service  between 
Atlantic  and  Pacific  coasts  and  i'av,'aiian  ports  with  its  steamship  Mexican, 
sailing  from  Xew  YorI<  Aug.  15.  Transit  between  New  York  and  the 
first  California  port  it  is  thought  will  take  18  days.  The  fleet  of  26  steam- 
ers aggregates  about  270,000  tons  capacity.  The  company,  in  common  with 
the  Luckenback  and  Grace  &  Co.  steamship  lines,  have  announced  heavy 
reductions  in  ocean  freight  rates  from  San  Francisco  and  Now  York,  ef- 
fective upon  the  opening  of  the  canal.  The  rate  fixed  by  the  Amer.- 
Hawaiian  SS.  Co.  on  canned  goods,  which  California  exports  extensively. 
Is  stated  as  20c.  per  cwt.,  contrasting  with  88c.  per  cwt.,  the  rate  by  rail, 
and  45c.,  the  rate  by  the  Tehuantepec  route,  now  closed. — V.  97,  p.  1117, 

American  Sugar  Refining  Co. — Prices. — The  war,  with 
the  prospect  of  a  large  reduction  in  the  foreign  supplies,  has 
sent  the  prices  for  sugars,  both  raw  and  refined,  on  an  active 
market,  to  phenomenally  high  figures.  This  company, 
which  is  credited  with  ha^dng  bought  raw  sugar  in  largo 
amounts  early  in  the  year  at  2c.  per  pound,  was  reported 
yesterdaj-  to  have  paid  this  week  5Hc.,  cost  and  freight, 
for  300,000  bags  of  Cubas  and  Porto  Ricos  on  the  spot  and 
August  position.  A  speculator  is  said  to  have  bought  10,000 
bags  of  Cubas,  September  shipment,  at  5^c.,  cost  and 
freight,  basis  96-degrees.  This  last  price  is  said  to  be  the 
highest  price  paid  since  the  Ci\'il\Var.  Refiners  are  quoting 
firm  at  7^  jc.  less  2%  for  fine  granulated,  as  against  5.25c. 
at  the  close  of  last  week  and  4.40e.  on  .July  18.— V.  9<S,  p.  199 

fWAmerican  Vulcanized  Fibre  Co.,  Wilmington,  Del. — 

No  Preferred  Dividend. — 

The  company  announces  by  letter  to  the  holders  of  the  $768,000  7% 
cum.  pref.  stock  that  the  regular  semi-annual  distribution  will  be  deferred 
for  a  time  on  account  of  business  depression.  The  company,  it  is  reported, 
has  (earned  the  money  necessary  to  make  the  payment.  Dividends  of  4% 
yearly  were  paid  on  the  common  stock,  of  which  $2,215,200  is  outstanding, 
from  1902  to  1907  inclusive;  in  1908.  1%;  1909,  none;  1910  and  1911. 
1%:  none  since.  .  ,.ji«<aaH  .mifiiUSidl  9kBI  k 


Arnold,  Constable  &  Co.,  Inc.,  N.  Y. — Incorporated. — 

This  company  was  incorporated  at  Albany  on  June  29  with  $2,500,000  of 
auth.  capital  stock  and  on  July  6  succeeded  to  the  business  here- 
tofore carried  on  at  19th  St.  and  5th  Ave.,  N.  Y.  City,  by  the  firm  of 
Arnold,  Constable  &  Co..  which  of  late  had  been  owned  by  the  estate  of 
Edwin  H.  Weatherbee.  The  corporation  assumed  the  debt  of  the  firm. 
Directors:  Harriette  M.  Arnold.  Hicks  Arnold  Weatherbee  and  Wm.  H. 
Sheehy,  all  of  New  York  City. 

Atlas  Portland  Cement  Co. — New  Mortgage — Stock  In- 
crease.—The  stockholders  will  vote  on  Oct.  14  on  authorizing: 

(1)  An  increase  of  indebtedne.ss  by  an  issue  of  not  to  exceed  $10,000,000 
First  and  Refunding  Sinking  Fund  6%  or  General  and  Refunding  Sinking 
Fund  25-year  6%  gold  bonds,  as  may  be  deemed  advisable,  secured  by  a 
mortgage  upon  its  property  or  certain  parts  thereof. 

(2)  An  increase  in  the  pref.  capital  stock  from  $1,500,000  to  $3,000,000. 
The  stockholders  will  probably  be  permitted  to  subscribe  for  the  new 

stock  when  authorized.     No  early  sale  of  bonds  is  contemplated. — V. 
91,  p.  1097. 

Beaver  River  Power  Co.,  Idaho. — Appeal. — 

The  Great  Shoshone  &  Twin  Falls  Water  Power  Co.  of  Idaho  has  appealed 
to  the  U.S.  Supreme  Court  from  the  recent  decision  of  Judge  AValters  in 
the  dispute  between  the  two  companies.  The  Beaver  River  Co.  claims  that 
its  permit  for  water  from  the  Malad  River  constitutes  a  prior  right  over  the 
permit  granted  to  the  Great  Shoshone  Co.  Judge  Walters  granted  an  in- 
junction restraining  the  Great  Shoshone  Co.  from  further  use  of  water  from 
the  river  for  power  and  canceled  the  Great  Shoshone  Co.'s  permit.  The 
Great  Stioshone  C^o.  appealed  from  the  order  and  also  brought  suit  in  the 
Supreme  Court  against  the  State  of  Idaho  and  the  members  of  the  State 
Land  Board  to  condemn  certain  State  lands  along  the  Malad  River  for  the 
location  of  a  large  hydro-electric  power  plant,  dam  and  reservoir. — V. 
97,  p.   1735. 

Berwind  Fuel  Co.,  Superior,  Wis. — Slock  Subscribed. — 

The  $800,000  nev«-  stock  recently  issued  was,  we  are  informed,  all  taken 
by  the  old  stockholders.     Compare  V.  99,  p.  409. 

Bituminous  Coal  Companies. — Further  Ohio  Settlement. 

— "Coal  Trade  Journal"  says:  "Conferences  of  the  scale  committees 
of  operators  and  miners  have  settled  working  conditions  in  several  dis- 
tricts in  Ohio  and  preparations  are  being  made  to  resmne  operations  as 
soon  as  possible.  The  Hocking  Valley  proper  and  the  Jackson  and  Cam- 
bridge districts  are  working  and  producing  a  considerable  tonnage.  In  the 
Pomeroy  Bend  district  there  has  been  a  slight  hitch  in  the  negotiations  and 
only  about  half  of  the  mines  are  in  operation.  The  other  mines  are  halted 
because  of  a  demand  on  the  part  of  miners  of  a  differential  of  4  cents  for 
'brushing.'  In  the  Crooksville  district  the  working  conditions  were  ad- 
justed late  in  the  week  and  resumption  of  mining  will  take  place  at  once. 
There  was  considerable  discussion  required  to  arrive  at  a  settlement.  A 
split  occurred  in  the  Massillon  district.  Operators  have  been  holding  out 
against  the  miners  in  their  demand  for  the  scale  signed  in  other  districts. 
Finally ,  two  of  the  larger  operators  in  the  district  signed  up  on  the  47-cent 
basis  and  others  are  expected  to  follow. 

A  conference  of  operators  and  miners  was  held  at  Wheeling  last  week , 
comprising  sub-district  No.  5  of  Eastern  Ohio.  The  miners  offered  to 
sign  up  on  the  47-cent  basis  with  operators  individually.  A  counter  propo- 
sition by  the  operators  of  signing  up  with  the  miners  individually  on  the 
basis  of  1912  and  1913  was  hooted  by  the  miners,  and  Mr.  Maurer,  who 
made  it,  was  threatened.  In  Jefferson  and  Belmont  counties  the  sheriffs 
of  both  Counties  have  the  situation  well  in  hand  and  every  outbreak  of 
the  I.  W.  W.  is  promptly  dealt  with. 

Operators  in  the  Bergholz  district  anticipate  a  settlement  within  the  next 
month  and  the  outlook  is  for  a  settlement  throughout  the  State,  with  the 
possible  exception  of  No.  8  field  in  Eastern  Ohio,  where  the  suspension  wUl 
probably  be  stubborn  and  lengthy. 

It  was  reported  yesterday  that  the  coal  operators  and  miners  of  district 
No.  6,  which  includes  all  of  Tuscarawas  County,  Ohio,  have  agreed  to  a 
wage  scale  favorable  to  the  miners  and  that  the  mines,  which  have  been 
idle  since  April  1 ,  will  be  opened  Sept.  1 .  About  3,000  miners  are  involved. 
—V.  99,  p.  345.  200. 

British  Columbia  Packing  Co. — Bonds — Bal.  Sheet. — 

See  George  &  Barker  Salmon  Packing  Co.  below. — V.  99,  p.  409. 

Buckeye  Pipe  Line  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  $3  per  share  (6%)  has  been  declared  on  the 
$10,000,000  stock,  payable  Sept.  15  to  holders  of  record  Aug.  25.  This 
compares  with  $4  (8%)  in  June  191,4  and  S5  (10%)  quarterly  from  March 
1912  to  March  1914,  inclusive.  An  official  statement  says:  "The  board 
has  deemed  it  wise  to  reduce  the  dividend  from  that  paid  in  June  1914, 
owing  to  the  continued  decline  in  business  and  unusual  conditions  arising 
from  the  European  war." — V.  98,  p.  1696. 

Canada  Steamship  Lines,  Ltd. — First  Dividend. — 
An  initial  quarterly  dividend  of  1 M  %  ^as  been  declared  on 
the  7%  cum.  preferred  stock. — V.  99,  p.  51. 

Canadian  Consolidated  Rubber  Co.,  Ltd. — Report. — 

See  "Annual  Reports"  on  a  preceding  page. 

A  Canadian  financial  naper  .says:  "It  is  officially  stated  that  all  the  out- 
standing shares  of  the  <  'anadian  Rubber  Co.  of  Montreal ,  Ltd. ,  a  subsidiary 
of  the  Canadian  Consolidated  Rubber  Co.,  have  been  turned  in,  and  under 
the  terms  of  the  trust  deed  securing  the  bonds  of  the  Consolidated  Company, 
the  bonds  now  constitute  a  first  mortgage  charge  on  all  the  property  of  the 
Canadian  Rubber  Co.  of  Montreal,  as  well  as  that  of  the  Granby  Rubber 
Co.,  Ltd.  The  bonds  were  originally  issued  as  collateral  trust  bonds. — 
v.  98,  p.  1318. 

Chicago  Duiuth  &  Georgian  Bay  Transit  Co. — Se- 
curities.— F.  J.  Lisman  &  Co.  some  time  ago  offered 
at  par  and  int.  first  lien  marine  equipment  trust  6%  certifi- 
cates on  steel  passenger  steamship  "South  American." 

Dated  Nov.  1  1913  and  due  $20,000  annually  Nov.  1  1914  to  Nov.  1 
1923,  Incl.     Int.  M.  &  N.  at  N.   Y.  C.     Trustee.  Erie  (Pa.)  Trust  Co. 
Total  auth.  and  issued,  $200,000;  cost  of  ship  and  equipment.  $450,000. 
Data  from  President  R.  C.   Davis.   Chicago,   Nov.   19  1913. 

An    Indiana    corporation.     Capitalization:    7%    pref.    stock.    $500,000; 
common  stock,  $500,000;  1st  M.  bonds  on  steamer  "North  American. 
$175,000;      certfs.      against      steamer     "South     American,"     $200,000. 
Stockholders,  well-known  Detroit  and  Chicago  business  men,  have  a  large 
cash  investment  in  company. 

The  "North  American  (20%  smaller  than  the  "South  American")  shows 
for  sea.son  ending  Sept.  30  1913:  Total  income.  $206,022;  net  income  over 
$70,000.  or  2H  times  i.iterest  and  sinking  fund  requirements  ($27,. 00) 
on  the  "North  American."  Based  on  lasc  season's  exrrience,  the  two 
steamers  should  easily  earn  $200,000  net,  or  three  times  al!  annua!  interest 
and  sinking  fund  charges.  Overhead  expenses  (about  $30,000)  will  be  in- 
creased only  slightly.  The  "South  American"  is  to  be  321  ft.  over  all  and 
47  ft.  beam,  and  is  to  ply  between  Chicago,  Mackinac  Islands,  Detroit. 
Buffalo  and  Georgian  Bay  ports. 

Chicoutimi   Freehold   Estates,    Ltd. — Bonds,    &c. — 

Subscription  books  were  opened  in  London  on  May  4  at  Parr's  Bank, 
Ltd.,  as  bankers  for  the  owners,  at  93%  for  £246.5,50  6%  1st  M.  sinking 
fund  1.5-ycar  sterling  bonds  (equivalent  of  $1,200,000  at  $4.86  2-3  to  £1). 
unconditionallv  guaranteed  (endorsed)  as  to  principal,  mterest  and  smJf- 
ing  fund  by  ('hicoutinii  Pulp  Co.     A  circular  shows: 

Secured  by  trust  deed  to  Royal  Trust  Co.,  Montreal,  trustee,  as  a  first 
charge  on  all  lands  and  a  general  charge  on  other  as.sets.  Repayable  at 
par  on  or  before  May  1  1929.  Cum.  sinking  fund  4%  per  annum  begins 
Nov.  1914.  Redeemable,  all  or  any  part,  at  par  on  3  months  notice.  I  ar 
£100  and  £50  (c*) .  Principal  and  interest  (.M .  &  N  .)  at  Parr  s  Bank.  Ltd.. 
London,  in  sterling  or  at  Royal  Trust  Co.,  Montreal    at  $4.86  2-3  to  £1. 

Formed  under  laws  of  (Quebec  with  $1,200,000  full-paid  stock  (in  5.100 
shares)  to  acquire  400,000  acres  of  freehold  lands  (with  water  areas)  in  one 
block  on  Peribonka  and  Manouaii  rivers,  tj'huf.-incs  of  .Sagtienay  River, 
in  Province  of  Quebec.  Estimated  timber  3,9I0J>18,000  ft.  (board  meas- 
ure), ranging  from  90%  spruce  and  10%  fir  to  /...%  spruce  and  2o^r  fir 
6  in.  at  breast  and  upwards,  with  a  large  second  growth  of  white  birch  and 
undersized  spruce  and  fir.     The  lc.s.sees  are  restricted  from  cutting  on  the 
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average  over  100.000  cords  per  ann.  out  of  an  estimated  annual  growth  of 
184.000  cords  (one  cord  425  ft.  6  in.). 

The  timber  lands  have  been  leased  for  20  years  at  rental  of  S125.000  a  year 
to  Chicoutimi  Pulp  Co..  which  has  purchased  the  entire  cap.  stock  and  un- 
conditionally guarantees  the  bonds  as  to  principal,  interest  and  cumulative 
sinking  fluid  of  4%  per  ann.,  being  sufficient  to  retire  95%  of  issue. 

Digest  of  Letter  from  N.  Qarneau,  Chairman,  and  J.  E.  A.  Dubuc, 
Managing  Director,  of  Chicoutimi  Pulp  Co.    April  6  1914. 

We  besan  operations  in  1897  with  one  mill,  and  now  have  three  mills, 
daily  output  capacity  increased  from  45  to  .'iOO  tons,  dry  weight  of  mechan- 
ical wood  pulp  (for  paper  making).  Dividends  paid  on  ordinary  shares: 
in  1910.  4%:  for  1911  and  1912,  6%;  for  191.3  not  yet  declared,  but  profits 
practically  the  same  as  in  1912.  Mills  at  Chicoutimi  on  Sasiuenay  River 
and  at  Ouiatchouan  on  Lake  .St.  John,  by  water-power  plants  located,  re- 
spectively (a)  on  liiver  Chicoutimi  (11  miles  of  bed  owned  in  fee),  with 
400  ft.  head  capable  of  developing  35.000  h.p..  of  whichabout  20.000  h.p. 
has  been  harnessed.  (6)  On  liiver  Ouiatchouan  capable  of  developing 
15.000  h.p..  of  which  7, .500  h.p.  developed. 

For  the  foiu-  years  1910  to  191.3  the  earnings,  before  providing  for  inter- 
est, sinking  fund,  depreciation  and  directors'  fees,  averaged  .S4  30  per  ton. 
Average  annual  production  for  the  last  four  years.  36,844  tons,  production 
for  1913  was  47,952  tons.  Daily  capacity  of  original  mill  at  Chicoutimi 
(110  tons)  was  increased  last  year  to  120  tons.  A  new  mill  of  60  tons  ca- 
pacity was  built  in  1912  and  later  increased  to  125  tons.  The  mills  of  the 
Ouiatchouan  Co.,  daily  capacity  of  55  tons,  were  acquired  early  in  1914. 
so  that  our  productive  capacity  is  now  300  tons  per  working  day,  or  90,000 
tons  per  annum,  which  is  the  largest  output  of  mechanical  pulp  for  the 
market  of  anv  mills  in  the  world. 

Of  the  annual  output  of  90,000  tons  above  referred  to,  86,000  tons  per 
annum  have  been  sold  on  firm  contracts  for  the  next  ten  years  to  Becker 
&  Co.,  Ltd.,  Edward  Lloyd,  Ltd.,  and  other  leading  buyers  at  prices  slightly 
above  the  average  of  the  past  four  years. 

Estimated  profits  (S5  on  an  output  of  90,000  tons  per  annum)- -.1450,000 
Saving  in   stumpage  dues,   which   will  cease  on  taking  supplies 

from  the  Estates  Co.  from  1916  onwards 45,000 

Estimated  revenue  from  investments  in  affiliated  companies 57,000 


Estimated  annual  profits .$552,000 

Deduct  interest  and  sinking  fund  on  present  authorized  issue  of 

$3,150,000  Pulp  Co.  bonds  (See  that  co.  below) 236.250 


Estimated  profits,  security  for  annual  rent  of  $125,000  "pay- 
able to  Estates  Co $315,750 

Bal.  Sheet  of  Pulp  Co.  as  of  Dec.  31   1913  (Totals.  $7,182,298). 
(Modified  so  as  to  give  effect  to  absorption  of  Ouiatchouan  Co.  and  acqui- 
sition of  the  share  capital  of  Chicoutimi  Freehold  Estates  Co.  and 
control  of  Roberval  Saguenay  Ry.  Co.] 
Assets — Water  power,  real  estate,  plant  and  machinery,  as  appr'd$3,510,,500 

Additions  subsequent  to  appraisal 214,345 

Pulp  wood,  freehold  lands,  farms,  house  property,  &c.   (less 

mortgages,    .$3,633) 461,712 

Leasehold  timber  limits,  436,000  acres  at  market  val. ,  $2  p. acre      872,0()0 

Investments:  $1,200,000  cap.  stock  of  Chicoutimi  Freehold 
Estates,  Ltd.;  $300,000  common  shares  and  $800,000  6% 
pref.  shares  of  Roberval  Sa?tienay  Ry.  Co.,  and  $150,000 
com.  shares  of  Port  of  Chicoutimi  Co.,  valued  at 1,225,000 

Current  assets,  pulp  shipped,  pulp  manufactured,  pulp  wood 

and  suoplies *S98,741 

Liabilities— 6%  30-year  gold  bonds  (part  of  $3,150,000  auth.)--$2,005,000 

Current  liabilities,  including  advances  on  pulp  shipped,  and 

pulp  and  pulp  wood  on  hand *  1,361, 804 

Surplus  forming  sacurity  for  guaranty  of  the  bonds  now  offered  3,815,493 

*As  against  the  difference  between  these  amounts  the  company  has 
$1,145,0()0  bonds  in  the  treasury. 
See  aiso  Chicoutimi  Pulp  Co.  below. 


Chino  Copper  Co 


Gross  production Ibs- 

Milliug  and  profit $1 ,052.241 

Misc.  inc.,  rents,  &c---  49,863 


— Earnings. — Sand  6mos.  end.  June 30: 

3  mos.  end.  June  30 — ■  — 6  rnos.  end.  June  30 — • 

1914.  '913.  T914.  1813. 

17,032,871     11,390,832     34,321,549     23,012.704 

$682,0.52     $2,229,981     $1,460,8.56 
34,706  111,105  63,724 


Total  net  profits $1,102,104 

Dividends  paid 652,080 


$716,7.58     $2,341,086     $1,524, .580 
629,790       1,300,695  629,790 


Net  surplus $450,024  $86,968     $1,040,391         $894,790 

The  above  earnings  are  computed  upon  the  basis  of  13.9191  cents  and 
14.4227  cents  for  copper  in  the  quarters  ending  June  30  and  March  31  1914, 
respectively,  and  15  and  15.06  cents  for  the  r&spective  quarters  in  1913. — ■ 
V.  98,  p.   1462. 

Citizens  Telep.  Co.,  Grand  Rapids. — New  President. — 

Charles  F.  Young.  V.-Pres.  of  the  Commercial  Savings  Bank  and  Pres. 
of  the  Tanners'  Supply  Co.  of  Grand  Rapids  has  been  elected  President 
to  succeed  C.  F.  Rood,  deceased. — V.  97,  p.  53. 

Clyde  steamship  Co. — Stock  Reduction. — 

See  Atlantic  Gulf  &  West  Indies  SS  Lines  V.98,p.  1314. — V.91.  p.  1387. 

Coast  Valley  Gas  &  El.  Co.,  S.  Fr. — Reduction  Ordered. 

The  (^al.  RR.  Commission,  on  complaint  of  the  City  of  Monterey  against 
the  company,  a  subsidiary  of  the  California  Rv.  &  Power  Co.,  ordered  a 
reduction  of  the  maximum  rate  for  gas  from  $1  50  to  $1  30  a  thousand ,  with 
reductions  for  larger  quantities  than  5,000  cu.  ft.  a  month  and  a  minimum 
charge  of  60  cants  a  month.  The  company  insisted  that  it  should  be  al- 
lowed to  earn  a  return  of  10%  on  its  investment  used  in  supplying  Monterey 
with  gas.  which  it  placed  at  $263,000.  Kngineers  for  the  Commission 
reduced  this  to  $113.70'). — V.  95.  p.  1610. 

Colorado  Fuel  &  Iron  Co. — No  Dividend  on  Preferred. — 
No  dividend  was  paid  July  1  on  the  S2,000,000  8%  cumu- 
lative pref.  stock. 

On  .July  1  1913  and  Jan.  1  1914  4%  each  was  paid.  A  yearly  divid  ind  of 
5%  was  disbursfi'l  out  of  th-3  earnings  of  the  fiscal  ysar  ending  Juno  30  1912 
In  s'imi-annual  installments  nf  214%  each  on  July  20  1912  and  Jan.  20 
1913.  bsing  the  first  distribution  sinco  Fsb.  1903.  when  a  s^imi-annual  pay- 
ment of  4%  was  made.  On  March  20  1913  a  dividand  of  35%  was  paid  on 
account  of  a-^cumulatlons,  leaving  the  amount  then  due  39%. — -V.  98, 
p.  1540,   11.59. 

Connecticut  Mills  Co.,  Inc.,  Danielson,  Conn. — 

See  the  alliei  (Canadian  (>)nn'!Ct.icut  Cotton  Mills  (;.).  in  V.  98,  p.  239. 

Connecticut  River  Co.,  Hartford,  Conn. — New  Control. 

It  was  annouric(!d  in  Hartford  on  Dec.  12  that  the  Northern  Connecticut 
Securitif^  Co.  had  ended  a  conlost  of  several  years'  standing  by  the  pur- 
chase of  practically  all  of  the  c;offin  interests  in  the  Connecticut  Kiver 
Company.  .\rt,hur  D.  Coffin  of  Windsor  Locks,  however,  remains  a 
director.     "Hartford  Daily  fJourant"  Dec.  13  and  23  said: 

"An  option  has  existed  for  a  number  of  months  and  it  has  now  been 
clo.sed.  By  the  acriuirini?  of  the  <">iffln  interests  the  Northern  Connecticut 
Securities  Co.  is  in  a  position  to  carry  out  its  plans  for  the  dcvolopmeat  of 
the  water  power  at  Windsor  Lo«ks.  The  Securities  f^ompany  has  also 
secured  the  stoci:  owned  by  Richlor  <&  Co.  and  other  shareholders  of  the 
Connecticut  River  C-o.  ho  that  it  will  own  all  but  twenty  of  the  2,035  shares 
of  th;it  company.      (V.  95.  p.  1042:  V.  93,  p.  532.) 

"It  Is  Intended  to  hav(!  the  fJonnecticut  liiver  Co.  purchase  all  the  lands 
and  floHa;<o  rights,  Includln'j;  a  lar«o  r»<'i|'''r  mill,  necessary  for  the  develop- 
ment, at  an  ai)proximate  p.Mce  of  $150,000.  This,  with  the  present  rights, 
would  give  the  compan.y  all  the  necessary  riparian  rights  from  Windsor 
I.iOcks  to  Holyoke.  Mass.,  as  well  as  the  No.  2  papci"  mill  with  power  on 
.Stony  Brook,  .Suffleld.  The  Conn.  River  ("o.  will  endeavor  to  secure;  legis- 
lation at  Washington  which  will  give  it  th(!  right  to  l)uiid  a  $5,000,000  dam 
In  the  (Connecticut  River  just  above  the  railroad  bridge  at  Warehou.se  Point, 
and  to  sell  electric  light  and  power  throughout  the  Slate  and  Into  the  city 
of  .Springfield  and  the  surrounding  territory.  The  new  dam  and  power 
Ktatlon  will  generate  about  30.000  electric  h.p.  and  will  be  built  with  a 
system  of  locks,  which,  coupled  with  the  (Jfivernineiil.'s  plan  for  dredging 
the  river,  will  make  navigation  possible  to  Molyoke,  .Mass. 

"The  Connectlc.it  River  Co.  was  organized  in  182S  and  In  1831  began 
operating  a  canal  from  Windsor  Locks  to  ICnfieUI.  In  18.50  the  company 
began  selling  w.ater  for  power  purposes,  furnishing  water  to  the  Windsor 
Locks  Mills.     To  day  tnc  company  has  dcveloi)eU  3,500  h.j).  and  owns 


King's  Island  In  the  Connecticut  River,  other  lands  and  the  lower  Mont- 
gomery mill  on  the  canal  bank." 

The  stockholders  of  the  Connecticut  River  Co.  on  Dec.  22  authorized- 

1.  $300,000  1st  M.  6%  bonds  to  mature  Jan.  15  1934,  redeemable  on 
any  interest  date  at  110  and  interest,  covering  a'i  propertv  and  franchises 
now  owned  or  thereafter  ac'iuired.  (The  entire  issue  has  been  taken  by 
Richter  .t  Co.  of  Hartford  CMty  and  H.  C.  Warren  &  Co.  of  New  Uaven, 
and  is  offered  by  them  at  105.  as  stated  in  "Chronicle"   of   Jan.  3,  p.  75.] 

2.  The  acquisition  of  additional  real  estate,  property  and  riparian  rights 
for  the  purpose  of  carrying  out  the  improvements  authorized  bv  Act  of 
the  Conn.  General  .\ssembly  in  Jan.  1909  and  duiv  approved  June  1  1909. 

3.  The  dismis.sal  of  the  complaint  dated  May  24  1911  in  the  suit.  No. 
15.121,  pending  against  the  Northern  Connecticut  Securities  Co..  now 
in  the  Superior  Court  for  Hartford  County,  and  a  mutual  release  as  to 
all  matters  referred  to  in  an  alleged  contract  of  sale  between  the  Northern 
Connecticut  Securities  Co.  and  the  Connecticut  River  Co.  and  others, 
dated  M.ay  31  1910.  thus  ending  the  agreement  wherein  Stone  &  Webster 
had  an  option  to  finance  and  build  the  dam,  &c. 

The  new  officers  of  the  Connecticut  River  CJo.  are:  Pres.,  Charles  H: 
Tenney  of  Springfield;  V.-Pres.,  Francis  R.  Cooley  of  Hartford;  Sec,  Harri- 
son B.  Freeman  of  Hartford;  Treas.,  James  B.  Andross  of  Hartford. 
Directors — Me-ssrs.  Tenney,  Cooley  and  Freeman;  Lucius  F.  Robinson  of 
Hartford,  Frank  Cheney  Jr.,  of  Manchester,  Francis  T.  Maxwell  of  Rock- 
ville,  Edward  D.  Redfield  of  Hartford,  J.  R.  Montgomery  and  Arthur  D. 
Coffin  of  Windsor  Locks. 

The  Northern  (-onnecticut  Securities  Co.  is  a  Connecticut  and  Spring- 
field, Mass.,  syndicate.  It  was  organized  5  years  ago  to  assist  in  the  financ- 
ing of  the  water-power  development  at  Windsor  Locks.  Connecticut 
banking  and  business  men  are  largely  back  of  the  syndicate  and  representa- 
tives of  many  of  the  electric  lighting  interests  of  the  State  are  also  interested. 
The  officers  are:  Pres. ,  Harrison  B .  Freeman  of  Hartford;  V .-Pres. ,  Freder- 
ick T.  Lye  of  Springfield;  Treas.,  Francis  R.  Cooley  of  Hartford;  Sec, 
Charles  H.  Tenney  of  Springfield;  Asst.  Treas.,  Thomas  C.  Perkins 
of  Hartford. — V.   98,  p.  75. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Bal- 
timore.— Common  on  7%  Basis — Retirement  of  Preferred. — 
A  quarterly  dividend  of  lJ/^%  was  declared  on  Wednesday 
on  the  outstanding  .S6, 688,454  common  stock.  This  com- 
pares with  13^%  quarterly  from  April  1913  to  July  1914  and 
d  IH%  from  April  1911  to  Jan.  1913,  both  incl.,  and  in- 
creases the  rate  from  6  to  7%  yearh^ 

Dividend  Record  of  Common  Slnck  (Per  Cent). 
1910.  1911.  1912.  1913.  1914. 

4  4-M  5  5M  13^,  IM,  IH,  \H 

President  James  E.  Aldred  says:  m 

During  the  past  year  the  company  expended  for  improvements  and  ex- 
tensions approximately  $2,300,000,  and  we  shall  be  forced  to  expend  simi- 
lar large  sums  each  year  to  keep  pace  with  the  demands  of  the  public  for 
additional  service. 

In  providing  for  its  future  needs,  the  company  will  be  largely  dependent 
upon  the  sale  of  it«  debenture  stock.  The  successful  marketing  of  this 
security  demands  the  retirement  of  the  pref.  shares  by  the  exchange  into 
common  shares.  The  directors  have  decided  that  the  present  is  an  oppor- 
tune time  to  bring  about  this  exchange,  and  to  facilitate  this  they  have  de- 
clared a  dividend  of  \%%  on  the  common  stock,  placing  that  stock  on  the 
basis  of  7%  per  annum. 

The  company  feels  that  this  increase  of  dividend  is  the  most  economical 
means  of  accomplishing  the  retirement  of  the  pref.  stock,  as  it  relieves 
the  company  of  the  necessity  of  calling  the  same  at  a  premium  of  20%, 
which,  on  the  present  outstanding  issue,  would  involve  a  cash  outlay  in 
exce.ss  of  $1,000,000. 

The  ability  of  the  company  to  carry  out  its  known  policy  of  from  time 
to  time  reducing  the  rates  for  gas  and  electricity  will  depend  largely  upon 
the  successful  carrying  out  of  this  plan  of  financing  its  requirements  for 
extension  and  improvement  of  its  property.  Compare  V.  96,  p.  288. — 
[Holders  of  the  preferred  stock  (.f«.5,272,454  outstanding)  who  exchange 
their  stock  prior  to  Sept.  19  will  receive  common  stock  carrying  the 
quarterly  dividend  at  the  increased  rate.l — -V.  98,  p.  1159. 

Crescent  Pipe  Line. — Dividend  Again  Reduced. — 

A  quarterly  dividend  of  $1  a  share  (2%)  hp.s  been  declared  on  the  $3,- 
000.000  stock,  i)ayable  Sept.  15  to  holders  of  record  Aug.  20,  comparing 
with  $1  25  (2H%)  in  June  1914  and  $1  50  (3%)  quarterly  from  Mar.  1912 
to  Mar.  1914,  incl.  The  reduction,  it  is  stated,  is  due  to  the  unsettled 
conditions  caused  by  the  European  war.     Compare  V.  98,  p.  1463. 

Cumberland  Valley  Telephone  Co. — Plan. — 

In  connection  with  their  plan  of  reorganization,  outlined  in  "Chronicle" 
of  July  25,  the  bondholders'  committee  July  20  wrote  in  substance: 

The  coinmitteo,  with  whom  is  deposited  $1,198,000  of  the  company's 
$1,405,000  outstanding  1st  M.  5%  bonds,  now  believe  that  the  physical 
property  has  been  sufficiently  rehabilitated  and  extended,  through  the  ex- 
penditure by  the  receivers  of  about  $100,000  from  the  earnings,  to  warrant 
a  foreclosure  and  reorganization.  All  complications  have  been  worked 
out,  except  the  controversy  with  the  .luniata  &  Susquehanna  Telephone 
Co.  bondholders.  That  property  had  not  earned  its  interest  charge,  and 
a  Master,  after  many  hearings,  determined  that  the  receivers  were  not 
obliged  to  pay  this  interest.  The  matter  was,  on  exceptions,  recently 
argued,  but  is  not  yet  finally  determined;  .$95,000  of  the  .SI. .500. 000  bonds 
of  the  Cumberland  Valley  Telephone  Co.  were  reserved  to  take  up  these 
••Sgo.OOO  bonds  when  due.  The  present  plan,  while  omitting  this  system, 
is  elastic  enough  to  take  it  in  if  equitable  terms  can  be  arranged. 

The  plan  provides  that  the  new  1st  M.  bonds  (about  $600.000) ,  which  are 
to  he  held  by  the  trustee  for  the  purpose  of  refunding  the  General  M.  bonds 
issued  under  the  plan  (approximately  $600,000)  shall  only  be  used  for  such 
refunding  (S  for  S)  after  the  net  earnings  e^cceed  twice  the  interest  charges 
on  all  outstanding  bonds  at  5%  for  two  consecutive  fiscal  years,  and  there 
has  also  been  deducted  for  each  fiscal  year  up  to  that  time  5%  of  the  gross 
earnings  for  depreciation,  &c. 

The  plan  provides  $150,000  cash  from  sale  of  Ist-M.  bonds,  from  which 
are  to  be  deducted  costs  of  receivership  .and  reorganization  (estimated  at 
$45,000),  and  also  dividend  due  non-assenting  bondholders.  Net  income 
for  first  year,  based  upon  last  year's  earnings,  should  amount  to  $45,000; 
deduct  interest  on  $150,000  l.'^t  M.  5%  bonds.  $7,500,  and  interest  on 
$630,000  (est.)  Gen.  M.  4%  bonds.  $25,200;  balance,  est.  svirp.   $12,300. 

The  new  common  stock  will  be  held  bj'  the  present  bondholders'  com- 
mittee under  a  voting  tru=t  .agreement  for  three  years,  subject  to  termina- 
tion thereof  at  end  of  any  fiscal  year  upon  vote  of  two-thirds  of  the  outstand- 
ing stock  [meaning,  presumabLv,  the  voting  trust  receipts. — Ed.) 

The  property  is  now  earning  about  six  times  the  interest  charges  on  the 
$150,000  1st  M.  .5s  to  be  issued  forthwith.  The  amount  of  these  bonds  to 
which  the  present  bondholders  are  entitled  to  subscribe  is  not  limited,  but 
in  case  of  over-subscription  the  .allotment  will  bo  equal  to  10%  of  the 
bonds  denosited.  The  now  comijany  will  start  without  any  debts  except  the 
now  bond  issues  and  with  adequate  working  capital. 

(Committee:  .lamps  Bradv,  Chairman;  Win.  .1.  Lescure,  John  E.  Fox, 
Chas.  A.  Kunkel  and  Henry  M.  Tr.acy.  with  A.  E.  Pcndergast,  Sec. 
3  N.  Market  Square,  Ilarrisburg,  Pa. — V.  99.  p.  273. 

Dalton  Adding  Machine  Co.  of  Ohio,  Cincinnati. — 

Pref.  Stock. — (J(H)rgo  Eustis  &  Co.,  Cincinnati,  recently 
offered  $100,000  cum.  7%  pref.  stock  at  107 H  and  div. 
Divs.  Q.-J.     Total  is.sue  .I.WO.OOO.     A  circular  says: 

Salient  Features. —  (1)  No  bonded  debt  and  cannot  contract  one  axcept 
with  the  consent  of  two-thirds  of  the  pref.  stock.  (2)  Net  profits  for  past 
three  years  .averagcni  ovct  three  times  the  i)rel.  di\idend.  (3)  Net  assets 
I'Jec  .'H  1913,  exclusive  of  patents,  real  estate,  machinery,  &c.,  more  th.an 
twice  the  prof,  stock.  (4)  Pref.  stock  is  ijrefiM-red  an  to  p.  &  d.  and  jiart id- 
pates  also,  pro  rata,  with  the  common  slock  in  profits  after  the  common 
receives  7%.  Also  convorliblo  Into  common  slock  at  any  time  at  hoUlers' 
option.  (5)  Th(!  managers  are  the  exi)orionccd  men  who  since  1906  have 
built  up  the  business. 

The  nation  Adding  Machine  Co.  of  Missouri  made  and  sold  six  machines 
In  1906;  with  steady  progress,  became  the  second  largest  builder  and  dis- 
tributer of  adding  machines  in  the  world. 

The  Dalton  Adding  Machine  Co.  of  Ohio  hius  outstanding  $1,540,000 
common  stock,  with  which  Ihe.v  i)urcliased  all  the  ii.s.sets  of  the  Dalton 
.Xdding  Ma<-hlne  Co.  of  Missouri,  .anioiinling,  as  shown  bv  their  books,  (o 
about  S2. 000.000  net,  but  valued  by  tlie  Olii.i  CoiniKiny  at  only  $1 ,540.000. 
The  Ohio  Company  has  just  Issued  the   $500,000  7%  cum.  pref.  stock  and 
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has  sold  the  same  to  George  Eustis  &  Co.  for  cash.  The  company  is  lo- 
cated at  Norwood  (part  of  Cincinnati)  in  the  fine  plant  just  vacated  by  the 
Dana  Mfg.  Co.  Total  assets,  .?2, 040, 000  (over  $1,100,000  being  quick 
assets),  with  only  $12,000  of  liabilities  other  than  $1,540,000  common  and 
$500,000  preferred  stock. 

Denver  Reservoir  &  Irrigation  Co. — Settlement. — 

The  Chicago  Title  &  Trust  ("o.,  as  agent  for  the  syndicate  of  French 
capitalists  who  have  furnished  the  money  to  pay  the  debts  of  the  Denver  & 
Greeley  and  Denver  &  St.  Vrain  irri-^ation  districts,  on  Feb.  13  paid 
$593,380  to  W.  R.  Patterson,  representing  the  entire  amount  of  interest, 
back  taxes  and  penalty  for  4  years  on  the  two  districts,  S21,000  being  in 
cash  to  the  County  Treasurer  and  the  remainder  for  interest  coupons.  No 
more  interest  will  be  pavabie  until  191.5.  C!ounty  Treasurer  W.  R.  Patter- 
son holds  .?7,316  until  such  time  as  pending  legal  proceedings  against  the 
county  in  payment  of  interest  on  the  bonds  is  decided,  when  it  will  be  turned 
over  to  the  countv  or  the  bondholders,  as  determined  by  the  Court.  Com- 
pare V.  97.  p.  8S9,  447.  36S. 

Dooley,  Smith  &  Co.  (Inc.),  N.  Y. — Sale. — 

The  assets  (olTice  furniture,  fixtures,  &c.>  of  this  bankrupt  exporting 
concern  were  said  at  auation  yesterday  for  $300  at  135  Front  St.,  N.  Y.,  by 
order  of  the  U.  S.  Court  for  Southern  District  of  N.  Y.  Martin  Saxe  is 
trustee  in  bankruptcv.  Incorporated  in  N.  Y.  in  190S  with  .?350,000  com. 
stock  and  .?1,50.000  8%  cum.  pref.  (p.  &  d.)  stock,  as  successor  of  a  co-part- 
nership which  for  the  year  1908  reported  a  gross  business  of  .SI, 020, 709, 
with  net  earnings  of  SIT). 801. 

Easton  (Pa.)  &  Bethlehem  Telephone  Co. — Foreclosure. 

The  E.  P.  Wilbur  Trust  Co.  of  South  Bethlehem.  Pa.,  trustee  of  the 
mortgage  for  S300,000,  has  brought  suit  to  foreclose  the  same. 

Electric  Light  &  Power  Co.  of  Abington  &  Rockland, 

Mass. — Meeting  Adjourned. — • 

The  meeting  of  stockholders  to  vote  on  authorizing  an  increase  of  $47,200 
in  the  stock  has  been  adjourned  from  Aug.  10  to  Sept.  15.  It  is  proposed 
to  offer  the  new  stock  to  shareholders  at  $140  per  share  in  the  proportion  of 
one  new  share  to  four  shares  of  old  stock.  Stone  &  Webster  Management 
Association  are  managens. 

General  Pipe  Line  Co. — Titne  Extended. — 

The  time  for  making  deposit  of  bonds  with  the  Columbia  Trust  Co.  for 
the  purpose  of  liaving  the  same  stamped  as  guaranteed  by  the  Wastern- 
Ocean  Syndicate,  Ltd..  has.  it  is  reported,  been  extended  for  90  days  from 
July  30. — V.  98,  p.   1770. 

George  &  Barker  Salmon  Packing  Co.  (of  Wash.). — 

Aemilius  Jarvis  &  Co.,  Toronto,  recently  offered  at  98  and  int.,  yielding 
about  614%.  $1.50,000  (closed)  1st  M.  6%  15-year  sinking  fund  gold  bonds, 
dated  June  1  1914  and  due  June  1  1929.  Guaranteed  unconditionally  as 
to  both  principal  and  interest  by  British  Columbia  Packers'  A.ssociation 
(V.  98,  p.  1696).  Principal  and  interest  (J.  &  D.)  payable  at  Canadian 
Bank  of  Commerce  in  Toronto,  Montreal  and  London.  Principal  redeem- 
able as  a  whole  at  102k;  and  int.  on  or  after  June  1  1919.  on  prior  notice. 
or  annually  for  sinking  fund  drawings.  Denom.  $500,  with  sterling  equiv- 
alent  (c*&r).     Trustee.   Prudential  Trust  Co..  Ltd..  Montreal. 

Incorporated  in  State  of  Washington  as  successor  of  George  &  Barker  Co. , 
a  firm  successfully  engaged  in  the  salmon-packing  industry  since  1905  at 
Point  Roberts  and  for  some  years  past  having  close  business  relations  with 
B.  C.  Packers'  Ass'n.  which,  on  death  of  Mr.  George,  secured  control. 

Average  annual  net  earnings  for  past  five  years:    George  &  Barker  Co., 
•$42,717;  British'Columbia  Packers';Association.  after  depreciation  (has  no 
bonded  debt),  .$365,015;  total  to  meet  interest  ($9,000)  and  shiking  fund 
(.$6,694).  $407,732. 
Bal.  Sheet  of  British  Columbia  Packers'  Assn.  Dec.  31  '13  {Totals  $4,047,338). 
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2,891   $37,900;   renewals,   $31,.339;   depr'n, 

5,558  $.55,000;  conting.  res.,  $5,000;  bal., 

$709,256.— V.  99,  p.  410. 

Georgia-Carolina  Brick  Co.,  Augusta,  Ga. — Bonds. — 
John  W.  Dickey,  Augusta,  recently  offered  at  par. 
$250,000  1st  M.  7  %  bonds  dated  July  1  1914  and  due  $20,000 
serially  on  Apr.  1, 1916  to  1925  and  $25,000  in  1926  and  1927. 

Interest  A.  &  O.  at  Planters'  Loan  &  Savings  Bank,  tru.stee,  Augusta. 
Denom.  .$500  and  $1,000.  Callable  in  whole  or  in  part  on  any  interest 
date  at  102'A  and  int.     A  circular  fur'her  reports: 

Capitalization. — $250,000  1st  M.  7%  bonds;  $100,000  first  pref.  7% 
stock;  $500,000  pref.  7%  stock;  $50,000  common  stock.  Purpose  of  bond 
issue:  (a)  To  provide  working  capital  to  enable  the  plants  to  run  full  time 
in  summer,  when  cost  of  production  is  low,  and  to  hold  the  stock  for  winter 
delivery,  when  maximum  prices  are  obtained.  (6)  To  refund  floating 
debts  of  the  several  constituent  plants,  (c)  To  consolidate  the  operations 
and  management,  which  is  possible  only  through  one  absolute  ownership. 
Net  Earnings  and  Average  for  Past  Five  Years — Estimate  for  New  Comvany. 
1909-10.  1910-11.  1911-12.  1912-13.  l%\:i-\A.  Av.  5  Yrs.  Est.NeicCo 
$99,528  $120,871  $104,025  $121,543  $93. .557  $107,940  $107,612 
Deduct — Interest  ($17,500)  and  maturing  principal  (320.000)  of 

these  bonds .37.500 

Divs .  on  first  pref.  stock  ($7 .000)  and  2d  pref.  stock  ($28 .000)  -        35 .000 

Balance  (forimrts..  additional  pref .  and  com.  divs.,  &c.) $37,312 

The  directors  expect,  by  economies  in  operation,  the  funding  of  the 
floating  debt,  &c.,  to  increase  the  profit  shown  by  at  least  $25,000. 

Properly. — Owns  7  successful  brick  plants  and  700  acres  of  land  (market 
value  of  .3213,362) ,  with  an  unlimited  supply  of  brick  ciay  of  finest  quality 
in  valley  of  Savannah  River.  Land,  machine -y  and  equipment  appraised 
at  $632,373.  Plants  formerly  owned  bv  Standard  Brick  Co.,  Merry  Bros., 
Inc..  Electric  City  Brick  Co.,  Dunbar  Brick  Co..  McCoy  Brick  &  Tile  Co.. 
McKenzie  Brick  Co..  all  located  south  of  Augusta.  Ga..  and  plant  of  Han- 
kinson  Brick  Co..  just  across  the  river  from  Augusta  in  So.  Caro.  Average 
annual  production  during  past  five  years.  60,600,000  common  building 
brick  and  702.3(10  dry  pre«ssed  brick. 

The  officers  and  directors  own  75%  of  tho  .stock  of  the  corporation  and 
will  give  its  affairs  their  carefu.  personal  attention.  Directors:  Howard  H. 
Stafford,  Pres.  and  Treas.;  J.  Leroy  Hankinson,  V.-Pres.  and  Sec;  John  C. 
Haglcr,  V.-i'r.is.  and  Gen.  J>.Ian.;  Ernest  B.  Merry,  Chief  Engineer,  and 
Arthur  H.  .Merry. — X.  99.  p.  52. 

Goldfisld  Consolidated  Mines  Co. — Settlement. — 

The  "San  Francisco  News  Baroaii"  recently  said  that,  after  7  years' liti- 
gation, law  suit^  over  bullion  taken  from  properties  owned  to  the  value 
of  about  $1,700,000  have  been  settled.  Tho  suits  were  dismissed  by 
.stiijulation  entered  into  botivc^n  the  Frances  Mohawk  Leasing  V,:->.  and  the 
GoMfield  Co.  Durin;^  the  early  da"s  of  Goldfiold-Mohawk  Co.  it  Irased 
a  block  of  ground  to  the  Hayes  &  Monctto  f^o.  ancl  the  D.  .McKenzie  Co. 
Millions  were,  it  is  said,  taken  out.  and  when  tlie  leaso  terminated  the 
Goldficld-Mohawk  Co.  sued  the  parent  leasing  company  for  damasos  for 
not  proporlv  tirjibering  tho  land.  After  commencing  tho  suit  the  Goldfield 
Consi)li(iate  I  Co.  absorbed  the  Goldfield-Moha.vk  Co.  and  prosecited  the 
suit.  The  Francw-Moha-4-k.  Uavos  &  Mon-tte  and  T>.  McKenzie  com- 
panies then  sued  the  Goldfield  Consolidated  c;o.  .as  tho  trustee  of  the  Gold- 
field-Mohawk  Co.  for  money  alleged  to  be  duo  CTiem  for  bullion  which  thiy 
clahnorl  had  not  been  given  to  them  bv  the  Goldfield-Molftkwk  Co.  under 
their  leasing  contract. — -V.  9«.  p.  1075.  692. 

Grand  Rapids  (Mich.)  Motor  Truck  Co. — Suit. — 

A  suit  was  begun  on  .luly  31  by  the  Grand  Ripids  Trikst  Co.,  trustee  In 
bankruptcy,  against  64  stockholders  who  sub.seribod  for  preferred  stock 
and  received  a  bonus  of  an  o^tua!  amount  of  common  stock,  to  recover  over 
5KX),fX)0  to  pay  the  company's  debts.     The  company  was  inaorporated  In 


May  1912  with  $600,000  capital  stock,  of  which  $350,000  was  preferred,  and 
was  adjudged  bankrupt  as  of  July  7  1913.  The  assets  are  stated  as  $8,500 
and  liabiliti&s  $115,915. 

Great  Shoshone  &  Tvrin  Falls  Water  Po-w.  Co. — Appeal. 

See  Beaver  River  Power  Co.  above. — V.  98,  p.  916. 

Harleigh-Brookwood  Coal  Co.,  Phila. — Bonds. — Brown 
Brothers  &  Co.,  Philadelphia,  some  time  ago  sold  at  par 
1st  M.  6%  sk.  fd.  gold  bonds  of  1911,  due  July  1  1928. 
Sinking  fund  payments,  sufficient  to  retire  all  bonds  at  ma- 
turity together  with  interest  charges,  are  guaranteed  by 
Madeira,  Hill  &  Co.  (Inc.),  who  own  all  the  cap.  stock. 

Authorized.  $1,500,000;  reserved  to  ac^iiiire  and  do'.olijp  additional  lease- 
holds and  other  properties  utader  restrictions,  $.500,000;  outstanding,  $1,- 
000,000.  Redeemable  at  105  and  int.  on  any  int.  date  on  or  after  July  1 
1915  on  60  days'  notice,  or  for  the  sinking  fund  at  102  l-i  and  int.  on  or  after 
July  1  1915.  Par  $1,000  *c).  Interest  J.  &  J.  Tax-exempt  in  Penna. 
Trustee.  Girard  Trust  Co..  Phila.     Incorp.  in  Pa.    Cap.  stock.   $500,000. 

Data  from  Percy  C.  /Hadsira,  Prss.  Madeira,  Hill  &  Co.,  Phila.,  Jan.  20. 

A  first  lion  upon  ioase'aold  estate  and  property  in  fee  at  Spear  Point, 
known  as  the  Harloigh  colliery,  situate  in  the  Lehlgli  basin  near  Hazlcton, 
Pa.,  aad  on  leasehold  estates  (Brookwood,  Stanton.  Lawrence  and  West 
Bear  Uidgo)  in  Mahano^  Basin.  Schuylkill  District  near  Mahanoy  Plane, 
Pa.,  with  all  plants,  locomotives,  &c.,  now  owned  or  hereafter  acquired. 

The  sinking  fund  of  20  cts.  per  ton  of  2,240  lbs.  on  coal  shipped  will  pro- 
vide for  interest  and  principal,  provision  being  made  for  minimimi  pay- 
ments sufficient  to  retire  at  or  before  matiu-ity  all  bonds  issued.  First 
payment  May  24   1915  covering  all  coal  mined  from  1911  to  April  30  1915. 

Madeira.  Hill  &  (7o.  guarantee  to  make  up  an.v  deficiency  in  the  20  cts. 
per  ton  to  meet  the  fixed  annual  payments  arranged  to  meet  interest  charges 
and  retire  all  the  bonds. 

Your  experts,  A.  B.  Cochran  &  Son  and  T.  D.  Jones,  conservatively 
estimate  that  there  are  bstween  11,000,000  and  12,000,000  tons  available 
coal  in  the  properties.  If  only  two-thirds  of  this  be  produced  during  the 
lease,  the  total  net  profit  should  exceed  $2,600,000.  Company  was  formed 
June  15  1911  and  now  has  two  breakers,  producing  about  30.000  tons  per 
month,  and  a  third  breaker  under  construction.  By  Sept.  1914  we  should 
be  producing  about  2.590  tons  a  dav.  by  Jan.  15  1915  3,500  tons  per  day, 
and  rapidl.v  thereafter  4,000  to  4,500  tons  a  dav  from  the  combined  prop- 
er^i'^s.  Will  have  outlets  over  both  Penn.  RR.  and  Reading  Rv.  The 
coal  Is  of  highest  grades  and  commands  best  market.  Treas.  L.  C.  Madeira. 

Hartford  (Conn.)  City  Gas  Light  Co.^^Bonds .—Merrill , 
Oldham  &  Co.,  Boston,  are  offering  at  983^  and  int.,  yield- 
ing about  4.10%,  $250,000  1st  M.  4%  gold  bonds,  dated 
July  1  1905  and  due  July  1  1935.  Interest  J.  &  J.  in  Hart- 
ford.    Par  $1,000  (c*&r).     A  circular  shows: 

Cavitulization. —  Praf.  stock  (8%).  $7.50,009;  common  stock  (12%). 
.$1.2.50.000;  1st  M.  4%  gold  bonds.  $750,000;  a  first  mt?3.  on  all  franchises, 
plant,  &c..  now  owned  and  hereafter  acquired.  The  bond  issue  is  limited 
to  $1,000,000  (V.  81,  p.  511,  157).  Company  agrees  to  "pay  all  tixesupon 
said  bonds  laid  by  the  State  of  Connecticut  or  any  town  or  municipality 
within  said  State." 

Does  the  entire  gas  business  in  Hartford,  West  Hartford,  East  Hartford 
Fire  DLstri'*t  ami  Wethersriald,  Conn.  Alsi  s-^Ils  gas  to  tha  co-n o^nv  which 
supplias  Windsor  Locks,  Thompsonville  and  Enfield.  Franchises  are 
stated  to  be  unlimited  as  to  time.  Population  served  est.  at  over  140,000. 
Equity  above  tiie  b:inds  outstinding  reoresanted  by  $759,000  pref.  stjck 
receiving  dividends  of  8%  and  $1,250,009  common  stock  rjceiving  dividends 
of  12%  per  annum,  is,  at  current  market  prices  for  thes3  stocks,  about 
.$4, .500, 000.  Earnings  for  cal.  year  1913:  Gross,  $'308,714:  net  (after  tax^s) , 
$264,478;  interest  on  $750,009  bonds,  $30,000;  balance,  surplus,  $234,478. 
— V.  95,  p.  484. 

(Edward)  Hines  Lumber  Co.— Decision. — 

The  Supreme  Court  of  Mi.ssi.ssippi  on  March  30.  in  the  suit  brought  by 
the  State  four  years  ago,  unanimously  sustained  the  decision  of  Chancellor 
Sheeby  holding  that,  being  a  foreign  corporation,  it  had  not  violated  the 
provisions  of  Section  903  of  the  Code.  Chapter  24,  which  restricts  to 
$2,000,000  the  land  holdings  of  a  corporation.  It  was  sought,  to  collect 
the  penalty  prescribed  in  addition  to  confiscating  the  excess  iioldings.  The 
constitutionality  of  the  Act  is  upheld  in  general  ter.-ns,  but  the  corporation 
never  having  domesticated,  the  statute  is  held  not  to  apply  to  it.  The 
Attorney-General  will  file  a  suggestion  of  error,  claiming  that  the  applica- 
tion is  not  in  conformity  to  the  "rule  of  reason." 

International  Harvester  Co.  of  New  Jersey. — Lower 
Federal  Court  Orders  Dissolution. — The  U.  S.  District  Court 
at  St.  Paul,  Minn.,  on  Aug.  12,  by  a  divided  Court  (Judges 
Walter  I.  Smith,  who  writes  the  main  opinion,  and  Wm.  C. 
Hook  forming  the  majority  and  Judge  Walter  H.  Sanborn 
dissenting),  held  in  the  suit  brought  by  the  Government 
(V.  94,  p.  12.52;  V.  96,  p.  1843)  that  the  company  and  its 
subsidiaries  constitute  a  monopoly  in  restraint  of  inter-State 
and  foreign  trade  in  violation  of  the  Sherman  Anti-Trust 
Law.  The  Court  directs  that  a  plan  be  submitted  within 
90  days  (or  in  case  of  an  appeal  within  90  days  from  the  filing 
of  the  mandate  of  the  Supreme  Court)  for  the  dissolution 
of  the  combination  into  at  least  three  independent  concerns  of 
about  equal  size  and  with  no  stockholders  in  common.  If 
this  is  not  done,  the  Court  will  entertain  an  application  for 
the  appointment  of  a  receiver.  An  appeal,  it  is  stated,  will 
be  taken  to  the  U.  S.  Supreme  Court. 

Salient  Points  in  the  Opinion  of  Judge  Smith. 

.Judge  Smith  holds  that  the  organization  in  1902  was  in  violation  of  the 
law  in  that  the  five  concerns  of  which  it  was  formed  restrained  comi)etition 
among  themselves  and  the  combined  organization  also  tended  to  monopo- 
lize trade  in  contravention  of  the  second  section  of  the  law.  The  decision 
states  that,  while  the  International  Harvester  Co.  and  its  selling  organiza- 
tion, the  International  Harvester  Co.  of  America,  control  from  80%  to  85% 
of  the  trade  in  agricultural  implements  manufactured  by  them,  their  treat- 
ment of  smaller  competitors  in  general  has  been  fair  and  just.  Fault  is 
found  with  only  two  acts  of  the  company  aside  from  the  technical  viola- 
tion of  tho  Sherman  Lav/,  namely,  (a)  the  advertising  of  the  products  of 
D.  M.  Osborne  &  Co.  as  independent  for  two  j'ears  after  that  concern  had 
been  acquired  by  the  Harvester  Co.,  in  order,  as  it  is  stated,  to  temjit  pur- 
cliasors  from  among  those  who  were  opposed  to  purchasing  from  the  com- 
bination, and  (2)  the  manner  in  which  the  five  original  concerns  were  turned 
over  to  the  International  Harvester  Co.  by  the  banker  who  acted  as  in- 
termediary ,  and  wlio  contended  that  he  had  purchased  the  properties.  As  to 
the  latter,  it  is  stated  that:  "Tho  Court  is  clearly  of  t.'ie  ojiinion  that  tho 

Erocess  by  which  it  v.-as  made  to  appear  that  the  properties  were  sold  to 
ane  was  merely  colorable."  It  is  also  held  that  the  case  involves  no  ques- 
tion of  over-capitalization,  tho  property  turned  over  being  greater  In 
amount  than  tho  stock    ssued. 

Extract  from  Dissenting  Opinion  of  Judge  Sanborn. 

The  evidence  in  this  suit  seems  to  me  to  present  a  new  co-se  under  the 
Anti-Trust  Law.  No  case  has  been  found  in  the  books,  and  none  has  come 
under  my  observation,  in  which  9ii.-  absence  of  all  the  evils  against  which 
that  law  was  directed  <4p  the  tlmejjhe  suit  was  brought,  and  for  seven  ytars 
before,  was  so  conclusively  provea  as  in  this  suit,  the  absence  of  unfair  or 
oppressive  trcatmcnit  of  competitors,  of  unjust  or  oppressive  methods  of 
competition,  the  absence  of  the  drawing  of  an  undue  share  of  th«  busines.s 
away  from  comt)ctitors  and  to  the  defendants,  the  absence  of  the  raising  of 
prices  of  the  articles  affected  to  their  consumers,  the  absence  of  the  limit- 
ing of  the  product,  the  absence  of  the  deterioration  of  the  quality,  the  ab- 
sence of  the  decrease  of  the  wages  of  the  laborers  and  of  the  prices  of  ma- 
terials— the  absence,  in  short,  of  all  the  ehunents  of  undue  Injury  to  the  pub- 
lic and  undue  restraint  of  trade,  together  with  the  presence  of  free  compe- 
tition ,  wdiich  Increased  »he  share  of  t>he  competitors  in  the  Inter-State  trade 
and  decreased  the  share  of  the  defendants. 
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statement  of  President  Cyrus  H.  /ncCormick.  .      j 

The  adverse  decision  is  a  great  disappointment.  As  I  understand  it. 
It  is  not  based  on  actual  wrongs  done  in  the  conduct  of  the  business  of  the 
International  Harvester  Co. .  but  upon  the  elimination  of  competition  more 
than  ten  years  ago  between  the  companies  whoso  proi)erties  were  purchased 
by  it.  The  opinion  acquits  the  company  and  its  officers  and  directors  of 
the  charge  of  overcapitalization  and  unfair  and  oppressive  policies  and 
practices.  It  does  not  sustain  the  charge  made  in  the  petition  of  the  Gov- 
ernment, but  abandoned  on  the  argument  that  the  company  had  charged 
excessive  or  unfair  prices. 

Aside  from  its  original  organization  and  the  facts  connected  with  its  pur- 
chase of  competitive  plants,  the  opinion  finds  nothing  to  be  condemned 
in  the  history  of  the  company's  growth  or  in  the  manner  of  developing  and 
carrymg  on  its  business.  The  organization  of  the  company  and  the  pur- 
chase of  its  plants  were  acts  done  in  the  belief  that  no  law  was  being  vio- 
ated,  after  consultation  with  counsel  of  the  highest  standing. 

The  organization  of  the  company  is  condemned  by  the  majority  of  the 
Court  as  a  violation  of  the  Sherman  Act,  but  the  company  is  not  found 
guilty  of  having  violated  the  law  in  the  conduct  of  its  business  or  of  having 
mjured  its  customers  or  its  competitors. 

The  conclusion  arrived  at  seems  to  be  that  the  Harvester  is'a  good  but 
illegal  trust.  Its  business  has  been  conducted  fairly,  and  the  economies 
secured  by  its  organization  have  inured  to  the  benefit  of  its  customers, 
the  farmers,  but  nevertheless  the  majority  of  the  Judges  hold  its  existence 
is  illegal.  The  decision  is  by  a  divided  Court,  and  the  case  will  not  be  ended 
until  the  Supreme  Court  has  said  the  last  word.  We  still  hope  that  the 
great  public  benefits  secured  by  the  organization  of  the  company  and  the 
methods  adopted  in  carrying  on  its  business  will  bo  made  permanent  by 
the  final  decision  in  the  Court  of  last  resort .  It  may  well  be  that  that  Court 
will  hold  the  view  expressed  in  the  dissenting  opinion  of  Judge  Sanborn. 

Statement  of  Edgar  A.   Bancroft,  Genera!  Counsel. 

The  decision  is  remarkable  in  several  respects  Each  of  the  three  judges 
who  heard  the  case  filed  a  separate  opinion,  all  agreeing  in  acquitting  the 
International  of  overcapitalization  or  unfair  or  oppressive  practices  or 
excessive  or  unreasonable  prices  or  any  wrongful  conduct 

The  adverse  majority  opinion  of  Judge  Smith,  in  which  Judge  Hook 
concurs,  has  these  notable  features:  It  does  not  sustain  any  of  the  Govern- 
ment's charges  of  monopolization  and  coercion  of  local  dealers;  or  local 
price-cutting  to  destroy  competitors;  or  excessive  prices;  or  oppressive 
trade  practices;  or  destruction  of  freedom  of  competition  in  the  manufacture 
and  sale  of  harvesting  machines 

The  adverse  decision  is  based  by  this  opinion  upon  an  entirely  new  con- 
struction and  a  new  application  of  the  Sherman  Anti-Trust  Law.  The  per- 
centage of  the  trade  controlled  by  the  company  and  the  competitive  condition 
existing  in  1912  when  the  bill  was  filed  are  here  v.'holly  ignored. 

The  new  construction  and  application  of  the  Sherman  law  in  this  opinion 
is  two-fold:  (a)  AVhere  independent  competitors  may  not  lawfully  agree 
upon  terms  and  prices  they  may  not  legally  unite  their  properties  in  a 
partnership  or  in  one  corporation.  This  proposition  was  not  mentioned  in 
the  Government's  brief  or  suggested  by  court  or  counsel  during  three  days 
of  oral  argument. 

(6)  A  corporation  may  be  decreed  illegal  and  its  business  and  properties 
be  divided  on  account  of  an  illegality  in  its  organization,  however  remote  the 
time,  and  regardless  of  the  conditions  at  the  date  of  the  suit  and  decree. 
This  proposition  is  in  direct  conflict  with  the  position  taken  by  the  Govern- 
ment on  this  question  upon  the  argument. 

Suits  and  decrees  in  equity  are  to  redress  actual  wrongs  and  grant  relief 
against  existing  evils.     In  this  case  the  decree  is  jjunishable  and  remedial. 

Some  persons  who  did  the  acts  here  held  to  be  illegal  have  now  no  present 
interest  in  the  corporation  or  its  business.  Many  of  the  parties  injuriously 
affected  by  the  decree  had  no  connection  whatever  with  those  acts.  The 
facts  held  "illegal  were  public  without  complaint  on  the  part  of  the  Govern- 
ment for  ten  years;  and  meanwhile  the  ownership  of  the  property  and  busi- 
ness of  the  company  had  changed  in  large  part. 

The  Court's  opinion  confines  its  inquiry  to  the  circumstances  of  the 
International's  organization  in  1902;  although  the  sole  issue  made  by  the 
Government  was  whether  the  International  was  restraining  or  monopolizing 
trade  in  1902,  when  this  suit  was  filed.  This  company  is  condemned  for 
a  state  of  facts  which  no  longer  exists  by  a  rule  of  law  that  never  existed 
till  now.— V.  98.  p.   1842,   1848,  1850. 

Iroquois  Gas  Co.,  Buffalo,  N.  Y. — Suit. — 

See  Buffalo  Gas  Co.  in  V.  98.  p.  1074. 

Jackson  Co.,  Nashua,  N.  H. — Decision. — 

Judge  Aldrich  in  the  U.  S.  District  Court  in  New  Hampshire  recently 
sustained  the  master's  findings  holding  that  price  of  $975  a  share,  based  on 
the  market  tor  the  stoclc  in  1911,  cannot  be  forced  upon  the  dissenting 
shareholders,  who,  it  is  stated,  are  entitled  to  receive  what  would  be  their 
distributive  share  of  the  company's  assets  based  on  the  cost  of  replacing 
that  company's  property.  The  decision  further  directs  that  this  value 
shall  be  S3,228  13  per  share,  or  as  of  1913,  and  not  S2,721  23  as  of  1911, 
when  it  was  first  proposed  to  merge  the  two  companies. 

Judge  Aldrich  rules  that  the  appraisal  "nearest  the  time  of  the  actual 
taking  should  be  the  value  for  which  the  complainant  is  entitled  to  recover, 
and  that  would  be  the  calculation  based  upon  the  latest  date,  tor  as  yet 
there  has  been  no  actual  taking.  That  date  would  be  the  year  1913." 
Compare  V.  97.  p.  668. 

(The)  Jessup  &  Moore  Paper  Co.  (of  Mass.),  Boston 
and  Phila. — Consolidalion . — This  company  was  incorporated 
in  Mass.  on  July  14  with  83,000,000  of  auth.  cap.  stock  viz: 

Capital  Stock  of  Ne^v  Company  in  $100  Shares. 

Common  stock  authorized  and  issued .SI  ,250,000 

1st  pref.  stock.  7%  cum.,  redeemable  at  $107  50,  3%  sinking 

fund   after  July   1919.     No  voting  power  unless   dividends 

thereon  are  unpaid  for  one  year.  Auth.  $1,000,000;  issued.-  700,000 
2d  pref.  stock.  7%  cum.,  redeemable  at  .$102.     Auth.  and  issued       750,000 

The  company  is  a  consolidation  of  (1)  'The  Jessup  &  Moore  Paper  Co.  of 
Delaware,  consisting  of  Rockland  Mills  and  Delaware  Soda  Fibre  Pulp 
Mills,  at  CrLstianna  Hundred,  and  the  Augustine  Mills  at  Wilminprton,  Del. 
These  were  conveyed  .subject  to  SI. 000. 000  1st  M.  5%  sinking  fund  bonds 
of  1899,  due  Aug.  1  1919.  Trustee,  Gu-ard  Trust  Co.,  Phila.  Interest 
payable  F.&  A.  Outstanding  S720,000.  (2)  Of  the  Kenmoro  Pulp  &  Paper 
Co.of  N.  .1.,  conssisting  of  Radnor  Pulp  Mill  in  Elkton,Md.,and  Kenmore 
Paper  Mills  at  Providence,  Cecil  County,  Md.  Those  were  conveyed 
subject  to  5700,000  l.st  M.  6%  bonds  of  1907,  due  19.37  (V.  97,  p.  179). 
Interest  payable  F.  &  A.     Outstanding  .S625,000.     Sinking  fund  provision. 

No  further  bonds  can  be  issued  by  new  company  without  consent  of  2-3 
of  first  pref.  stock  except  to  replace  outstanding  bonds,  which  amount,  as 
stated  above,  to  .?!  .325,000. 

Officers:  Pres.,  W.  H.  Sharp,  and  Sec.-Treas.,  Eugene  W.  Fry,  29  South 
Sixth  St..  Phila.;  Assistant  Treas.,  Amasa  C.  Gould,  24  Milk  St.,  Boston. 

Kansas  Natural  Gas  Co. — Appeal. — 

J.  W.  Oana,  at,torn<!y  for  the  Kansas  City  Pipe  Line  Co.  and  the  Fidelity 
Title  k  Trust  Co.,  recently  filed  a  petition  for  a  writ  of  supersedeas  to  U.  8. 
Circuit  Court  of  Appeals  to  review  the  order  of  Judge  McPhcrson  turning 
over  the  funds  In  the  hands  of  Iho  Federal  receivers  to  the  State  receivers, 
amounting.  It  is  stat<;d,to  over  .?!  ,000,000.  This,  If  granted,  will,  it  is 
stated,  suspend  the  order  of  Judge  Mcl'herson  until  the  case  can  once  more 
be  threshed  over. 

The  two  Kansa.s  City  distributing  companle."),  the  Kansas  City  Gas  Co. 
on  tho  Missouri  side  and  the  Wvandotto  Gas  Co.  on  the  Kansas  side,  on 
.tan.  17  >)ald  over  more  than  ^\  ,000,00f)  due  the  Kansa.s  Natural  Gas  Co., 
thun  avoiding  a  recolvorshlo  suit  brou^;lit  earlier  In  the  day  by  the   State. 

Orders  Regardinq  Moneys. — 

Judge.s  Santjorn  and  Adams  lately  entered  an  order  of  supersedeas 
su.spending  payment  of  about  3500,000  by  the  Federal  receivers  on  appli- 
cation of  the  Kansas  City  Pipe  Line  (U>.,  which  alleges  that  the  Federal 
rccelvi.TS  are  Indebted  to  It  for  the  use  of  [)lpo  lines  and  other  equipment. 
A  final  hearing  on  the  matter  will  be  held  In  May,  when  a  motion  will  ho 
argued  to  set  aside  permanently  an  order  of  th(!  Federal  District  Oiurt  for 
the  Federal  receivers  to  turn  lh(!  money  over  to  the  State  receivers. 

Judge  Mcl'hersf)n  has  al.sfj  made  an  order  directing  the  Kansas  (Mfy  and 
St.  Joseph  gas  comi)anle.s  to  make  payments  hereafter  for  the  gas  i,;celvod 
from  the  Kans;iK  Natural  Gas  (U>.  to  the  K(!d(!ral  Court  receiver  iiislcad  of 
tho  Montgomery  fVuintv.  Kan.,  State  receivers.  The  amount  duo  is 
stated  to  lie  abou*  S230,000.  Tho  Federal  C^ourt  has  retained  jurl.sdlctlon 
of  tho  Oklahoma  and  Mls.soiirl  properties.  Compare  Wyandotte  C(.unty 
Gas  Co.  below. — V.  98,  p.  75. 

Kellogg  Switchboard  &  Supply  Co. — Litigation  Ended. 

"Chicago  Examiner  •  recently  said:  "Long  i)endlng  patent  llllgatlon  be- 
tween Kellogg  Switchboard  .t  Supply  Co.  and   Western  Electric  ("o.  has 


been  settled,  according  to  reports  in  the  financial  district.  The  Western 
Electric,  it  is  .said,  agreed  to  pay  $263,000  to  the  Kellogg  Company  in  set- 
tlement of  all  claims.  The  agreement  permits  each  of  the  companies  to 
continue  making  the  appliances  with  respect  to  which  each  company  has 
accused  the  other  of  infrmgement  on  patents." 

A  soeoial  cash  dividend  of  15%  was  paid  June  29  on  the  SI. 340, 000 
capital  stock,  to  holders  of  record  June  26,  from  the  proceeds  of  the  settle- 
ment referred  to  above. — V.  98,  p.  1690,  307. 

Kentucky  Pipe  Line  Co. — Bonds  Pledged  Under  Louis- 
ville Gas  &  Electric  Co.  Mortgage. — 

This  company,  incorporated  in  Kentucky  on  or  about  July  1  with 
S2, 000, 000  of  auth.  capital  stock  as  a  subsidiary  of  the  Louisville  Gas  & 
Electric  Co..  which  owns  all  the  outstanding  shares  except  directors' 
shares  (V.  97,  p.  54),  recently  filed  a  mortgage  to  the  Harris  Trust  &  Sav- 
ings Bank  of  Chicago,  as  trustee,  to  secure  an  issue  of  S3. 000. 000  1st  M.  6% 
bonds  dated  July  1  1913  and  payable  on  demand.  These  bonds  are  all 
deposited  under  the  First  &  Ref.  M.  of  the  Louisville  Gas  &  Electric  Co., 
and  are  issued  in  connection  with  the  building  of  the  180  odd  miles  of  12-in. 
pipe  line  that  will  be  completed  early  in  1914  from  the  natural  gas  fields 
of  the  Standard  Oil  interests  in  West  Virginia  to  Louisville,  to  supply  that 
city  with  35-cent  gas  as  planed  by  the  Byllesby  interest  when  they 
obtained  control  of  the  local  lighting  properties.  The  follo^Ting  has  been 
published: 

"The  Louisville  Gas  &  Electric  Co.  has  contracted  for  gas  with  the  Stand- 
ard Oil  Co.  and  is  assured  a  supply  from  the  West  Virginia  gas  wells  which 
will  prove  sufficient  to  supply  the  city  for  many  years  and  probably  for 
generations  to  come.  It  also  means  cheaper  gas,  involving  a  reduction  in 
rate  from  75  to  35  cts.  early  in  the  year  1914.  A  feature  of  the  contract 
with  the  City  of  Louisville,  under  tho  provisions  of  which  the  company  was 
permitted  to  merge  the  local  public  utilities,  was  that  the  gas  line  should 
not  be  used  for  any  other  community  until  the  maximum  requirements  of 
Louisville  had  been  taken  care  of.  Instead,  therefore,  of  following  a  wind- 
ing course  through  various  cities  on  its  way  to  Louisville,  the  pipe  line  is 
bemg  run  almost  as  the  crow  flies,  passing  near  Paintsville  and  Frankfort, 
Ky.  The  gas  is  to  be  carried  at  a  pressure  of  250  lbs.  to  the  sq.  inch,  and 
one  cubic  foot  of  the  compressed  gas,  when  released  into  the  atmosphere, 
will  expand  Into  23  feet  for  illuminating  or  heating  purposes.  The  Louis- 
ville Gas  &  Electric  Co.  itself  provides  the  belt  line  around  the  City  of 
Louisville  for  the  distribution  of  the  gas  to  the  various  mains.  John  G. 
Pew  of  Pittsburgh  is  President  and  F.  C.  Gordon  of  Chicago  Vice-Pres. 
of  the  Pipe  Line  Co." 

Long  Sault  Development  Co. — Decision. — 

The  N.  Y.  Court  of  Appeals  has  held  valid  the  law  passed  by  the  Legis- 
lature (Chapters  452  and  453,  Laws  of  1913) ,  repealing  the  legislation  passed 
in  1907  granting  the  company  the  right  to  utilize  the  Long  Sault  Rapids 
on  the  St.  Lawrence  River  for  power  purposes. 

The  company  claims  to  have  already  expended  $750,000.  The  Court  of 
Appeals  holds  that  the  repeal  is  effective,  but  that  it  could  not  operate  to 
confiscate  any  valid  franchise  or  property  right  the  company  had  previously 
acquired  under  tho  Act  repealed.  The  Court  must  therefore  determine 
whether  the  Legislature  "possessed  tho  constitutional  power  to  convey  away 
the  State  control  over  the  navigation  of  the  St.  Lawrence  River  to  the  ex- 
tent attempted  by  the  Act  of  1907." 

The  Court  states  that  the  grant  "virtually  turns  over  to  the  corporation 
entire  control  of  navigation  at  the  Long  Sault  Rapids"  (if  Congress  consents) 
"All  that  the  corporation  must  do  is  to  construct  the  contemplated  works, 
pay  the  stipulated  sums  and  keep  navigation  as  good  as  it  is  now.  No  mat- 
ter how  much  the  interests  of  tho  public  may  demand  the  improvement 
thereof  in  the  future,  the  State  will  be  powerless  to  act  either  directly  or  by 
constraint  upon  the  corporation.  It  Ls  precisely  as  though  tho  Legislature 
should  confer  upon  the  corporation  exclusive  authority  to  construct  works  to 
improve  navigation  between  Albany  and  Troy  upon  condition  that  such 
navigation  shall  be  preserved  in  as  good  condition  as  tho  same  is  at  present, 
and  thereby  preclude  the  State  from  ever  hereafter  improving  navigation 
itself.  That  can  not  be  done.  The  privilege  of  the  State  to  control  the 
St.  Lawrence  cannot  be  assigned  to  others  as  here  attempted;  the  State  is 
bound  to  retain  control.  This  vitiates  the  entire  statute  and  neither  this 
company  nor  its  successors  has  any  rights  against  the  State  or  its  officers 
to  be  enforced  by  mandamus  or  otherwise." — V.  96,  p.  1559. 

Lord  &  Taylor,  New  York. — Dividends  Omitted. — 

The  directors  have  issued  the  following  statement:  "In  view  of  the  large 
expense  necessarily  incurred  by  the  company  in  removing  its  place  of 
business  to  its  present  location  and  equipping  the  new  store,  and  by  rea- 
son of  the  present  business  conditions,  it  was  considered  inexpedient  to 
declare  a  dividend  on  the  stock  at  this  time." 

The  United  Dry  Goods  Companies  in  June  1910  acquired  control  of  the 
stock,  which  consists  of  .^2 ,500 ,000  6%  first  cumulative  pref..  $2,000,000 
8%  cumulative  2d  pref.  (having  been  increased  in  Jan.  1914  from  $1,000,- 
000)  and  $3,000,000  common.  Payments  have  been  made  on  the  first 
pref.  quarterly  beginning  with  March  and  on  the  2d  pref.  quarterly  begin- 
ning with  February.  Distributions  on  common  stock  were:  1905,  6%; 
1908,  7%;  1907  to  1909,  incl.,  8%  yearly;  1910,  none;  July  1911  to 
1914,  2%  semi-aimually.— V.  98,  p.  1996. 

Madeira,  Hill  &  Co.,  Philadelphia.— -Stib-Co. 

See  Harleigh-Brookwood  Coal  Co.  above. 

Medina  Irrigation  Co. — Receivership. — 

See  San  Antonio  Uvalde  &  Gulf  Ry.  above.^V.  93,  p.  535. 

Merchants  Ht.  &  Lt.  Co.,  Indianapolis. — Contract,  &c. 

Au  officer  writes  in  substance:  "The  city  lighting  contract  was  awarded 
to  the  company  some  months  ago  after  competitive  bidding.  The  right  of 
the  city  to  enter  into  the  contract  was  questioned  in  the  courts  by  the 
Indianapolis  Ijight  &  Heat  Co.  [The  latter,  it  is  said,  had  held  the  contract 
for  about  10  years. — Ed.]  The  court  of  original  jurisdiction  decided  that 
the  city  had  a  right  to  enter  into  the  contract,  but  the  Indianapolis  Co.  have 
appealed  the  case  to  the  Supremo  Court,  and  final  decision  will  not  be 
rendered  until  some  time  in  October  or  November.  In  the  meantime  the 
company  is  constructing  extensions  to  its  existing  pole  lines  so  as  to  be 
prepared  to  take  over  the  contract  April  1  next. 

A  section  of  the  law  creating  the  Public  Service  Commission  requires 
tho  joint  use  of  poles,  not  only  by  competing  companies,  but  by  telephone 
and  telegraph  companies  as  well.  At  an  informal  session  of  the  Commission 
the  Chairman  expressed  his  views  rather  strongly  on  the  duplication  of  pole 
lines  and  requested  the  companies  to  agree  among  themselves  as  to  a  joint 
use  of  poles,  and  intimated  that  the  Commission  might  not  be  willing  to 
authorize  securities  to  cover  such  expenditures  or  allow  such  expenditures 
to  be  included  in  the  capital  account  for  rate-making  jmrposes. 

"The  company  has  always  been  willing  to  comply  with  the  law  In  respect 
to  the  joint  use  of  poles,  but  up  to  this  time  has  not  been  able  to  obtain 
the  consent  of  its  comiictitor  to  such  an  arrangement. 

"The  contract  with  the  city  comi)eIs  the  con\pany  to  set  additional  poles 
to  enable  it  to  perform  tho  contract.  New  poles,  it  is  provided,  are  to  be 
set  wherever  a  lamp  or  fixture  is  supi)orted,  whether  it  be  arc  or  Incandes- 
cent, and  for  this  reason  the  company  feels  that  the  Commission  will  be  slow 
to  make  a  rule  that  will  not  allow  it  to  capitalize  these  expenditures." — 
V.  99.  p.  52. 

Michigan  Buggy  Co.,   Kalamazoo. — Sold. — 

The  property  has  been  .sold  to  T.  Willard  Ready  of  Nilos,  Mich.,  for 
$40,000,  the  lowest  price  that  would  be  accei)ted  by  the  Federal  Court. 
The  purchaser  has  arranged  to  move  a  number  of  smaller  concerns  Into  some 
of  the  buildings.  Tho  i>lant  consists  of  9  largo  bnlklings,  comprising  a 
total  floor  space  of  2()9.000  k(i.  ft.  Tho  buildings  and  \:irious  switching 
tracks  occui)y  18  acres  of  laud  just  outside  of  tho  city  limits. — V.  97,  p. 448. 

Minneapolis  General  Electric  Co. — New  Plan. — 

H(!0  Northern  Mississippi  Kiver  I'owerC'o.  below. — V.  9S,  p.  1771. 

Mitchell-Lewis  Motor  Co.,  Racine,  Wis. — Bonds  Offered. 
— S.  W.  Straus  &  Co.,  ChicaRO  and  N.  Y.,  are  offering  at 
par  and  int.  $300,000  (closed)  1st  M.  G%  serial  bonds.  Dated 
Aug.  1  1914.     The  bankers  report  in  substance: 

Bonds. —  Principal  and  Interest  (K.  &  A.)  payable  at  offices  of  S.  W.  Straus 
&  <;<)..  (Chicago  and  N.  Y..  and  In  London  Principal  callable  at  any  In- 
terral  date  at  102  and  Int.  at  option  of  mortgagor.  Dcnorn.  .'iSOO  and  $1,- 
000  (c*).  Maturities:  $,50,000,  Aug.  1  1915;  .S75.000.  Aug.  1  1916;  $76,000, 
Aug.  1  1017;  $100,000,  Aug.  1   1918. 

A  closed  first  mortgage  on  33  H  acres  of  land  and  modern  concrete  build- 
ings covering  about  15  acres,  with  eiiulpincnt,  &c.,  located  at  Racine,  Wis 
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All  buUdiugs  except  one  (erected  in  1908)  constructed  in  1910  and  1911. 
Appraisal  Aug.  1  1912  (buildings,  .$565.04(5:  land,  .'>167,500;  equipment, 
$769,959),  $1,502,505;  additions  Aug.  1  1912  to  June  30  1914  (cost),  $164,- 
104:  total,  .SI, 686,609;  less  reserve  for  depreciation,  $149,590;  value  July  1 
1914,  $1,537,013. 

Company.— Capital  stock,  .510,000,000  (.55,000,000  pref.  and  $5,000,000 
common).  Company  founded  in  1834.  Manufactures  the  well-known 
"Mitchell"  automobile.  The  wagon  business  was  sold  on  Feb.  10  1914  (see 
Mitchell  Wagon  Co.  below).  Under  new  and  vigorous  management  the 
company  has  made  a  thorough  revision  of  the  design  of  its  cars,  which  has 
been  reflected  in  rapid  sales  since  the  1915  designs  were  placed  on  the 
market.     Company  is  rated  AAAl. 

Liabilities. — ^This  $300,000  bond  issue  will  refund  on  Aug.  1  outstanding 
notes  which,  aggregating  $2,500,000  on  Nov.  1  1911,  had  on  Feb.  10  '914 
been  reduced  to  .$783,000.  In  addition  to  these  1st  M.  6s,  the  company  has- 
sold  to  banks  $400,000  debentures  dated  Aug.  1  1914,  completing  the  pres- 
ent financing.  The  company  covenants  to  maintain  tiuick  assets  at  all 
times  in  excess  of  150%  of  bills  payable,  plus  said  debentures. 
Quick  Assets  and  Indebtedness  for  Last  Three  Years. 

July  I  1912.  July  1  1913.  June  1  1914.  July  1  1914. 

(1)  Liquid  assets $4,549,579     $4,794,549     $4,092,476es<$3, 592,476 

(2)  Debt 2,828,879       2,904,017       2,460,521  esil, 866,886 

Percent  (1)  to  (2) 160.8  165.1  166.3  192.5 

Earnings. — During  the  last  five  fiscal  years  the  average  net  earnings 
have  been  in  excess  of  $500,000  a  year.  Pres.  H.  L.  McClaren  states  that 
the  output  for  the  fiscal  year  ending  in  1915  will  be  6,000  cars,  and  that 
on  Aug.  1  1914  orders  had  been  received  for  more  than  4,000  of  these  cars, 
or  two-thirds  of  the  1915  output.  Compare  V.  93,  p.  1468;  V.  97,  p.  179, 
890;  V.  98,  p.  527,  1003. 

Mitchell  Wagon  Co.,  Racine,  Wis. — Bonds. — ^J.  G. 
Splaine  &  Co.,  Pittsbm-gh,  recently  offered  at  par  and  int. 
$300,000  (closed)  1st  M.  6%  gold  bonds,  dated  Feb.  10  1914, 
due  Feb.  9  1917,  redeemable  at  par  on  60  days'  notice,  as 
a  whole  or  in  part,  in  numerical  order.  Par  $1,000.  Inter- 
est F.  &  A.  9.     A  circular  shows: 

Business  in  existence  since  1834;  occupies  three  large  sets  of  modem, 
brick  buildings  located  on  five  city  blocks  in  central  section  of  City  of  Ra- 
cine. Manufactures  farm  wagons  of  highest  type,  also  automobile  bodies. 
Has  1,375  agencies  in  the  U.  S.  Value  of  land,  buildings  and  equipment 
on  March  31,  based  on  appraisal  of  1912,  less  subsequent  depreciation, 
is  about  $1,000,000:  merchandise  and  manufactured  products  Jan.  31  1914, 
$1,024,209;  total,  about  $2,000,000.  Assessed  value  of  tangible  property 
covered  by  the  mortgage,  $785,175. 

Capitalization:  IstM.  6%  bonds.  $300,000;  10-year  6%  Income  deb's., 
81,200,000:  capital  stock,  $500,000.  Fire  Insurance  carried,  $1,900,000. 
Modern  sprinkler  system.  Annual  earnings  average  for  13  years  ended 
July  31  1913,  over  .?116,000;  for  year  1913  (less  certain  Inter-company 
transactions)  were  $130,213,  or  over  7  times  the  $18,000  bond  nterest. 

Montreal  Light,  Heat  &  Power  Co. — Bonds  Called. — 

Seventeen  ($17,000)  1st  M.  5%  bonds  dated  1906  of  Provincial  Light, 
Heat  &  Power  Co.,  for  payment  at  105  and  int.  on  Sept.  1  at  National 
Trust  Co.,  Ltd.,  Montreal. — V.  98,  p.  1685. 

National  Cloak  &  Suit  Co. — Initial  Dividend. — 
An  initial  quarterly  dividend  of  IM  %  has  been  declared  on  the  $5,000,000 

7%  cum.  pref.  stock,  payable  Sept.  1  to  holders  of  record  Aug.  20. — 'V.  98 

p.  1849. 

Natomas  Consolidated  of  Cal.,  San  Francisco. — State- 
ment by  Reorganization  Committee. — 

The  deposit  agreement  provides  that  the  committee  may  proceed  with 
the  plan  if  m  its  opinion  sufficient  of  the  1st  M.  bonds  have  been  deposited. 
In  view  of  the  fact  that  more  than  $9,000,000  of  bonds  have  now  been 
lodged  with  the  depositaries,  and  the  holders  of  a  large  additional  number 
have  given  notice  of  their  intention  to  come  in  on  or  before  Aug.  15,  the 
committee  will  probably  declare  the  plan  operative  on  that  date.  The 
committee  is  of  the  opinion  that  the  war  in  which  Great  Britain  is  now  en- 
gaged will  not  prevent  the  plan  from  being  carried  out  in  accordance  with 
the  terms  of  the  agreement.  We  urge  you  to  deposit  your  bonds  with  the 
Mercantile  Trust  Co.  of  San  Francisco  on  or  before  Aug.  15  1914.  See 
V.  99.  p.  52.  273,410. 

New  York  Steam  Co. — Reconstruction  Ordered. — 

The  P.  S.  Commission  on  July  24,  after  an  investigation,  made  an  order 
requiring  the  company  to  replace  58,896  feet  of  its  mains  out  of  the  total 
of  73.553  in  the  streets  at  the  rate  of  12,000  ft.  a  year  beginning  Sept.  1 
next  with  modern  type  hollow-tiled  walls  and  concrete  base  surrounding 
the  mams.  Damages  have  been  done  to  asphalt  and  wooden  pavements 
and  to  the  properties  of  other  companies  having  sub-surface  structures. 
A  great  deal  of  the  trouble  is  due  to  water  leaking  [from  the  city's  mains 
which  was  turned  into  steam  in  the  trenches. 

The  "Engineering  News"  of  July  30  and  Aug.  13  contains  descriptive 
articles  on  the  mains  of  the  company. — V.  93,  p.  1469. 

Northern  Mississippi  River  Power  Co. — In  Partial 
Operation. — H.  M.  ByUesby  &  Co.,  Chicago,  report: 

The  first  2,100  h.p.  unit  of  the  Coon  Rapids  hydro-electric  development 
was  placed  in  commercial  operation  on  Aug.  1,  and  has  since  been  turning 
current  into  the  lines  of  the  Minneapolis  General  Electric  Co.  This  unit 
is  the  first  of  five,  all  of  which  it  is  anticipated  will  be  completed  and  placed 
in  service  by  Nov.  1.     See  V.  96.  p.  1026.  1428. 

Ohio  Cities  Gas  Co. — Listed. — 

The  Columbus  and  Cincinnati  Stock  Exchanges  recently  listed  the  $5,- 
128,800  common  and  $6,220,600  preferred  stock.— V.  99,  p.  274. 

Ohio  Light  &  Power  Co. — Securities — Acquisition. — 
On  March  31  1914  the  Ohio  P.  U.  Commission  granted  authority  to  issue 
and  sell  .$2,255,000  bonds  at  not  less  than  85  to  retire  the  $500,000  out- 
standing bonds  and  $1,540,000  notes  issued  to  purchase  the  Fremont 
Yaryan  Co.,  the  F.  W.  Swezey  property  of  Fostoria,  the  Licking  Light  & 
Power  Co.  of  Newark,  the  Frank  E.  Ball  property  of  Mt.  Vernon .  Lancaster 
Electric  Co.  and  Logan  Light  &  Power  Co..  the  George  M.  Tidd  property 
of  New  Lexington,  the  People's  Electric  Light  &  Power  Co.  of  Shawnee, 
and  Now  Straitsville  and  Perry  Electric  Co.  of  Crooksville.  The  Common 
Council  of  Tiffin  in  June  last  passed  an  ordinance  extending  the  present 
franchises  to  1949  so  as  to  enable  the  company  to  float  an  issue  of  long-term 
bonds.  A  new  power  plant  is  to  be  built  in  Tiffin  to  furnish  power  and  light 
to  Tiffin.  Fostoria  and  Fremont.  None  of  the  bonds  has  been  issued, 
owing  to  the  unsettled  condition  of  the  market,  and  the  details  have  not 
been  worked  out.  The  stock,  of  which  only  a  nominal  amount  has  been 
issued,  is  owned  by  the  American  Gas  &  Electric  Co. — V.  97,  p.  599. 

Ohio  &  Texas  Sugar  Co. — Sale  Nov.  1. — 

Judge  Waller  T.  Burns  on  July  21  ordered  Special  Master  McDaniel 
to  offer  the  property  for  sale  Nov.  1  and  to  receive  all  bids.  The  property 
was  offered  on  Sept.  30  '913  and  Feb.  13  1914,  the  upset  prlceonthe  first- 
named  date  being  $150,000  and  on  the  latter  date  a  lesser  amount. — V.  92, 
p.  466. 

Pacific  Midway  Oil  Co. — Favorable  Decision. — 

Register  Frank  Buren  and  Receiver  O.  W.  R.  Robinson  of  the  United 
States  Land  Office  m  Los  Angeles  have  handed  down  a  decision  In  favor  of 
the  company  in  the  case  brought  by  the  United  States  against  it.  'The 
decision  dismisses  the  charges  of  fraudulent  entry  upon  which  the  contest 
was  based.  The  Government  contended  that  "dummy"  entries  were  used 
by  G.  W.  McCutcheon  and  members  of  his  family,  who  originally  filed  on 
the  land  and  that  therefore  no  patent  should  be  issued.  The  land  in- 
volved Is  160  acres  of  rich  land  In  the  Maricopa-Sunset  district.  In  their 
review  of  the  case,  which  occupied  several  months,  the  land  officials  found 
that  out  of  the  8  mineral  cl.-ilms  filed  upon  the  section  since  1900 .  6  actions 
had  been  started  by  the  McCutcheons  or  those  working  for  them.  The 
application  for  patent  was  hased  on  the  "Hawk  placer  claim,"  made  by  8 
different  men.  including  G.  W.  McCutcheon.     The  Govt,  will  appeal. 

Pacific  Telephone  &  Telegraph  Co.— Settlement. — 

The  City  Attorney  of  Oakland  some  time  since  informed  the  City  Council 
that  he  waa  ready  to  ask  the  C,a,\.  Rlt.  Commission  for  its  approval  of  the 
proposed  compromise  of  the  city's  suit  against  bondsmen  of  the  Homo  Tele- 
phone Co.  to  collect  .SIOO.OOO  forfeited  at  the  time  the  Home  concern  was 
absorbed  by  the  Pacific  Tel.  &  Tel.  Co.  in  violation  of  the  terms  of  the 


franchise.  The  Council's  approval  to  the  compromise  has  been  given. 
Under  it  the  Pacific  Go.  is  to  take  over  and  operate  under  the  franchise 
granted  to  the  Home  company,  during  the  remainedr  of  its  life  (42  years) 
and  pay  to  tha  city  annually  2%  of  the  gross  earnings  of  the  telephone 
syste:n  in  Oakland,  and  also  the  free  use  of  200  telephones  for  the  various 
city  departments.  The  free  telephoiios  will  save  t'ae  city  $25,000  a  year 
and  the  revenues  from  the  2%  tax  will  amount  to  about  $20,000  a  year  and 
rapidly  increase,  making  the  total  revenue  to  the  city  for  the  42  years 
more  than  $1,000,000  and  an  eijual  amouat  saved  by  the  free  use  of  tele- 
phones.—V.  98.  p.  1997.  1541. 

People's  Gas  &  Electric  Co.,  Oswego,  N.  Y. — Bonds. — 
H.  C.  Warren  &  Co.,  New  Haven,  recently  offered  at  92 J^ 
and  int.,  to  yield  5.60%,  $100,000  convertible  5%gold 
bonds  dated  Dec.  1  1913.     A  circular  shows: 

Bonds  due  Dec.  1  1933  but  redeemable  at  par  and  accrued  interest  after 
Dec.  1  1925.  with  option  to  holder  to  convert  the  principal  after  Dec.  1 
1915  and  not  later  than  Dec.  1  1925  into  capital  stock  at  par.  Interest 
payable  J.  &  D.  at  American  Trust  Co..  trustee,  Boston.  Denomination, 
c*  $1,000:  r*  $100  each  and  multiples  thereof.     Normal  income  tax  assumed. 

The  company,  which  Is  under  management  of  Charles  H.  'Tenney  &  Co., 
Boston,  who  for  many  years  have  handled  similar  properties  located  In 
New  England  and  elsewhere,  controls  the  gas  and  electric  lighting  business 
of  the  city  of  Oswego  and  suburbs,  serving  a  population  of  approximately 
30,000;  also  controls  by  long  leases  valuable  water  rights  and  powers  on  the 
Oswego  River,  now  being  greatly  enlarged  and  improved  by  the  construc- 
tion of  the  State  'oargo  canal.  A  recent  contract  with  the  Niagara  Trans- 
mission Co.,  which  delivers  power  from  Niagara  Falls,  enables  the  company 
to  make  large  contracts  v/ith  the  manufacturers  without  materially  Increas- 
ing its  capital  investment. 

Capitalization  ($10,000  of  the  1st  M.  bonds  are  retired  each  year  for  sk.  fd.). 

First  mortgage  5%  bonds  outstanding $410,000 

5%  convertible  bonds  auth.  (this  issue),  $400,000:  outstanding 300,000 

Capital  stock  [Total  auth.  $1,000,000  as  increased  in  March  1914]  600.000 
Earnings  for  Years  1909  to  1913  and  Estimate  for  1914. 

1909.          1010.          1911.          1912.  1913.  1914. 

Gross  earnings.. $114, 653  $140,2.50  $152,367  $177,063  $191,558  $214, .545 
Net  (after  taxes)  $43,665  $41,220  $57,816  $59,995  $67,590  $84,545 
Interest  charges  and  rents 34,748       41.911 

Balance  for  depreciation  reserve     (.$10,218  in  1913) 

and  dividends  (present  rate  5%) .$32,842     $42,634 

Partial  List  of  Companies  Operated  Under  Management  of  Charles  H.  Tenney 
&  Co.  and  Recent  Annual  Dividend  Rate. 


Springfield  (Mass.)  Gas  L.  Co..  12% 
Salem  (Mass.)  Elec.  Ltg.  Co...  10% 

Maiden  (Mass.)  Electric  Co 12% 

Haverhill  (Mass.)  Electric  Co..  10% 
Suburban  Gas&  El.  Co.,  Revere, 

Mass 10% 

Fitchburg  (Mass.)  Gas  &  El.  Lt.10% 
North  Boston  Lighting  Prop 6% 


Concord  (N.  H.)  Electric  Co 6% 

Rockland  L.&P.Co.,Nyack,  N.Y.6% 
Montpelier  &  Barre  L.  &  P.  Co.. 6% 
People's  Gas&  EI.  Co.,  Oswego.. 5% 
Maiden  &  Melrose  Gas  Light  Co.  8% 
Bristol  &  PlalnvUle  Tram.  Co 8% 

— V.  99,  p.  53. 


Phelps,  Dodge  &  Co. — Acquisition. — 

The  company  has  taken  over  the  Tombstone  Consolidated  Mines,  which 
were  sold  at  foreclosure  in  December  last.  The  price  paid  is  said  to  have 
been  $600,000.  See  Development  Co.  of  America  Items,  V.  97,  p.  1901, 
949-  The  Phelps,  Dodge  Co.  had  previously  acquired  practically  all  claims 
against  the  company. — V.  99,  p.  53. 

Philadelphia  (Pa.)  Electric  Co. — New  Power  House. — 

A  contract  has  been  awarded  for  the  extension  of  the  Christian  St.  power- 
house at  a  cost  of  about  $1,000,000,  including  two  turbo-generators  of.  it  is 
understood.  40,000  and  46,000  electric  h.  p.  (a  technical  paper  says  30.000 
and  35,000  h.p.).     See  V.  98,  p.  1154. 

Pierce,  Butler  &  Pierce  Mfg.  Co. — Amended  Term^. — 

The  reorganization  plan  (V.  98,  p.  1771)  having  been  disarranged  by 
the  failure  of  the  La  Salle  Street  Trust  &  Savings  Co.  Chicago,  it  has  been 
amended  so  that  the  creditors  will  receive:  40%  In  cash;  15%  In  6%  notes 
of  new  Kellogg  Co.,  payable  Dec.  15  1915;  10%  in  6%  notes  of  new  Pierce 
Co.,  payable  Dec.  15  1916;  25%  In  new  Kellogg  Co.  pref.  stock  and  10% 
In  notes  of  new  Pierce  Co.,  payable  Dec.  15  1917. — V.  99,  p.  411,  274. 

Reno  (Nev.)  Power,  Light  &  Water  Co. — Decision. — 

The  Nevada  P.  S.  Commission  on  complaint  of  the  city  ordered  the  com- 
pany to  furnish  water  which  is  not  turbid  or  offensive  to  the  taste  and 
has  no  bad  odor.  The  Commission  holds  that  under  any  circumstances 
a  company  fumishtng  a  municipality  with  water  is  bound  to  make  every 
reasonable  effort  to  Improve  the  water  and  the  value  of  the  plant  and  earn- 
ings will  not  be  considered.  The  company  contended  that  the  proposed 
Improvements  would  reduce  Its  profits  below  4J^%  net. — V.  88,  p.  690. 

Republic  Distilling  Co. — Bonds  Called. — 

Ninety  ($90,000)  first  mortgage  7%  sinking  fund  gold  bonds,  dated 
March  15  1904,  for  payment  at  par  and  accrued  int.  on  Sept.  1  at  the 
Equitable  Trust  Co.  of  N.  Y. — V.  92,  p.  1114. 

Riker-Hegeman  (Drug)  Co. — 10%  Stock  Dividend. — 

A  dividend  of  10%  has  been  declared  on  the  $7,000,000  common  stock, 
of  which  83,589,500  Is  owned  by  the  Corporation  for  Riker  &  Hegeman 
stock,  payable  to-day  In  stock  to  holders  of  record  Aug.  12. — V.  98,  p.  1611. 

Rosenbaum  Co.  (Dept.  Store),  Pittsb. — New  Securities. 

The  stockholders  wUl  vote  on  Sept.  22  on  (1)  creating  an  indebtedness 
of  $1,600,000  in  connection  with  the  building  of  a  new  structure  under  way 
and  also  (2)  on  further  ratifying  an  increase  m  the  preferred  stock  from 
$1,000,000  to  $1,500,000,  which  was  authorized  by  them  on  July  2,  in  order 
to  make  certain  that  the  new  Pennsylvania  law  has  been  complied  with 

The  stock  consLsts  of  $3,000,000  common,  all  outstanding,  and  7%  pref., 
$1,500,000,  of  which  $813,000  was  outstanding  on  Jan.  31  1914. 

San  Antonio  Land  &  Irrigation  Co.,  Ltd. — 

See  San  Antonio  Uvalde  &  GuU'  Ry.  above. — V.  99,  p.  411,  124. 

Scott  Steamship  Co.  (of  Ohio). — Bonds. — The  Superior 
Savings  &  Trust  Co.  of  Cleveland,  the  trustee,  has  pur- 
chased the  entire  issue  of  $500,000  10-year  serial  1st  M . 
6%  bonds  and  is  offering  them  at  par. 

Dated  Aug.  1  1914,  duo  $50,000  yearly  Aug.  1  1915  to  1924  incl.,  but  red. 
on  any  interest  date  at  par  plus  1%  for  each  year  before  maturity,  but  not 
less  than  2%.  Interest  F.  &  A.  at  office  of  tioistce.  Par  $1,000.  Mort- 
gage covers  3  steel  freighters— Edward  A.  Uhrig,  J.  J.  Turner  and  Edward 
U.  Sanders  Jr.     Compare  American  Shibpuilding  Co.,  V.  99,  p.  200. 

Southern  Alberta  Land  Co. — Proposed  Loans. — 

The  debenture  stockholders  on  June  29  authorized  the  receiver.  Sir 
William  Plender,  to  borrow  £77,000,  having  priority  over  the  debenture 
stocks  and  on  July  8,  In  order  to  provide  for  continuing  construction  work, 
to  make  an  application  to  the  Court  to  borrow  a  further  sum  of  $800,000, 
ranldng  in  priority  to  the  debenture  stocks,  maturing  Dec.  31  next,  and 
carrying  7%  interest  and  2M%  commission,  in  order  to  provide  for  con- 
tinuing construction  work.  The  receiver  explained  that  Hon.  G.  W.  Peley, 
Acting  High  Commissioner  for  Canada,  hatd  offered  in  behalf  of  the  Domin- 
ion Government  to  lend  $316,000  if  the  Court  sanctioned  the  loan,  in  which 
all  deb.holders  will  be  given  an  opportunity  to  participate. — V.99,p.4li. 

Southern  Cotton  Oil  Co. — Arkansas  Suits. — 

Suits  were  filed  Jan.  24  by  Attorney- General  William  L.  Moose  of  Arkan- 
sas against  six  cotton  oil  companies,  asking  that  they  be  ousted  from  the 
State  and  that  fines  of  34,215,(100  be  assesed  against  each,  because  of  al- 
leged membership  in  a  trust  formed  for  the  purpose  of  controlling  the  price 
of  cotton  seed.  The  defendants  include  the  company,  the  Buckeye  Cotton 
Oil  Co.,  Arkansas  Cotton  Oil  Co.,  Little  Rock  f;otton  Oil  Co.,  Dixie  Cotton 
Oil  Co.  and  Rose  City  Cotton  Oil  Co.  The  trust,  it  is  alleged,  has  been  In 
operation  since  Sept.  1  1911. 

The  suits  against  the  companies  were  filed  under  an  anti-trust  Act 
passed  by  the  State  Legislature  Jan.  23  1905  and  amended  in  1913,  provld- 
Inir  that  It  shall  be  unlawDil  to  form  any  combination  to  fi.K  the  price  of  any 
article  sold  In  the  State.  The  fine  provided  for  by  the  law  is  from  $200  to 
$5,000  for  each  offense,  and  each  day  such  combination  is  in  existence 
constitutes  a  .separate  offense.  The  Attorney-General  states  that  many 
I  other  cotton  oil  companies  in  Arkansas  have  formed  unla^vful  combinations 
'  and  that  he  will  soon  institute  suit  against  them.— V.  93,  p.  161. 
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Southwestern  Power  &  Light  Co. — Annual  Report. — 

See  Araer.  Power  &  Light  Co.  iu  V.  99,  p.  45.— V.  98.  p.  1923. 

Southwestern  Utilities  Corporation. — Annual  Report. 

See  Amer.  Power  &  Light  Co.  in  V.  99.  p.  15. — V.  98.  p.  1923. 

Spottsylvania  Power  Co.,  Fredericksburg,  Ya..— Merger 

This  company  was  orftanized  under  the  laws  of  Virginia  on  June  1  by 
a  consolidation  of  ihc  Fredericksburg  Electric  Co.  the  Fredericksburg 
Power  Co.  and  the  Electric  Generating  Co.,  all  of  I<rodencksbiirg,  Va.,  and 
the  Virginia  Light  &  Power  Co .  of  Ashland .  Va .  The  maximum  a  uthonzed 
capital  stock  is  .52.000.000.  No  further  particulars,  as  to  seciuitii^s,  &c.. 
are  obtainable.  The  officers  are:  Pres..  Wm.  C.  Whitner:\. -P.  and  Freas., 
H.  G.  Northrop:  Sec..  G.  B.  Williams.     Office,   Fredcncksbm-g ,  Va. 

Stroraberg-Carlson  Telephone  Mfg.  Co — Reorganization. 

The  coiiinauv  was  incorporated  in  Xew  York  on  July  1  191-1  with  $150,- 
000  authorized' stock,  and  has  taken  over  the  property  of  the  old  company 
of  the  same  name,  the  property  of  which  was  sold  at  auction  on  June  30 
by  the  directors  and  liquidating  trustees  in  pursuance  of  a  plan  of  reorgan- 
zation  submitted  to  the  stockholders  in  letter  of  May  14.     The  new  com- 


&"Telegraijh  Co.  securities  owned.  The  notes  are  redeemable  at  par  and 
int.  on  anv  interest  day.  Interest  is  payable  J.  &  J.  by  check.  Capital 
stock  of  old  company  was  83.000,000;  net  book  value  of  assets  $1.3b3,019, 
including  .«1. 004, 936  for  Rochester  plant  and  S395,829  in  securities  of 
Atlanta  Telephone  &  Telegraph  C^o.  The  new  company  has  substantially 
the  same  officers  as  the  old  and  will  continue  supplying  switchboard  equip- 
ment telephones  and  other  associated  electrical  devices.  Pres.,  F.  N. 
Kondolf-  Vice-Pres..  F.  C.  Goodwin;  Treas.  &  Gen.  Mgr.,  W.  R.  McCanne, 
and  Sec.',  W.  M.  Angle. — V.  95.  p.  55. 

Suffolk  Light,  Heat  &  Power  Co. — Authorized. — 

The  P.  S.  Commission  on  .July  9  authorized  tha  issue  of  .S72.500  5%  25- 
vear  refunding  and  extonsiou  M .  bonds  under  the  mortgage  to  the  Columbia- 
Knickerbocker  Trust  Co.  (now  Columbia  Trust  Co.).  as  trustee,  the  bonds, 
to  be  sold  at  not  less  than  85,  so  as  to  net  .561,625  for  construction  of  trans- 
mission line  connecting  the  lines  of  Long  Island  Lighting  Co.  at  St.  James 
with  those  of  Suffolk  Co.  at  Good  Ground. 

Ref  <%  Ext.  M.  25-year  5%  Gold  Bonds — Total  Anth.  $1,000,000,  Tax-Free- 
Issuable  at  not  less  than  85  for  outstanding  bills  with  interest 

to  Dec.  31  1912.  amounting  to  .580,385 $94,500 

Issuable  at  not  less  than  85  for  additions,  betterments  and  im- 
provements made  since  Dec.  31  1912,  amounting  to  $77,069--  90,700 
Issuable  at  not  le.ss  than  90.118%  to  retire  underlying  bonds  at 
or  before  maturitv,  viz.:  $25,000  20-year  income  6s  dated 
Alay  1  1902.  820,000  1st  M.  20-year  5s  dated  Aug.  1  1903, 
820,000  10-year  2d  6s  dated  Oct.  1  1904   and   $15,000    10-year 

debenture  6s  dated  May  1   1908 §^'§99 

Issuable  for  general  purposes 72,500 

Reserved  for  issue  from  time  to  time  for  general  purposes 653.500 

Total  issued  or  issuable  as  above,  $346,500.  Dated  July  1  1913;  re- 
deemable as  a  whole  on  any  interest  day  (J.  &  J.)  after  July  1  1918;  de- 
nominations $100,  .SSOO  and  $1,000.— V.  95,  p.  548. 

Union  Oil  Co.,  California. — Dividend. — 

It  was  reported  in  this  citv  yesterday  that  the  directors  had  decided  to 
rescind  the  declaration  of  the  2%  dividend  on  the  $46,292,800  stock  re- 
cently made,  which  was  to  be  payable  Aug.  25  to  holders  of  record  July  31, 
on  account  of  the  failure  of  the  British  Union  Oil  Co.  syndicate  to  make 
payment  of  the  second  in.stallment  of  $2,500,000  due  this  month  on  account 
of  the  purchase  of  .115,000,000  Union  Oil  Co.  treasury  stock. 

Damage  Suit  on  Sunset  Road  Oil  Co.  Bonds. — 
•'.San  Francisco  News  Bureau"  of  May  27  said  that  the  company  has  filed 
at  Bakersfield  a  damage  suit  for  .$2,000,000  against  W.  S.  Tevis,  as  trustee 
of  the  bonds  of  the  Sunset  Road  Oil  Co.,  and  W.  S.  Tevis,  pledgee,  and  a 
number  of  other  defendants,  including  among  others  the  Kern  Valley  Bank, 
the  State  Bank  Superintendent,  First  National  Bank  of  Bakersfield, 
Canadian  Bank  of  Commerce,  Nat.  Tube  Co.,  Western  Metropolis  Nat. 
Bank,  Metropolis  Trust  &  Savings  Bank,  the  administrator  of  C.  S.  Smith, 
deceased,  for  failure  to  carry  out  a  contract  stated  to  have  been  made  by 
the  defendants  to  .secure  the  plaintiff  against  the  foreclosure  of  the  Sunset 
Oil  bonds.  The  suit  was  transferred  from  Los  Angeles  County.  The  Union 
Co.  claims  that  W.  S.  Tevis  and  other  holders  of  the  Sunset  Oil  bonds 
agreed  to  have  endorsed  upon  all  of  theu-  bonds  a  statement  to  the  effect 
that  they  were  to  be  subordinate  to  a  lease  which  the  Union  Oil  Co.  was  tak- 
ing upon  the  property  of  the  Sunset  company  in  the  Sunset  Oil  field,  and 
that  later,  after  the  lease  was  signed  and  recorded  and  the  plaintiffs  had 
begun  drilling  oil  wells  on  the  property,  when  the  Kern  Valley  Bank,  which 
failed  in  1911  (and  which  held  several  hundred  thousand  dollars  of  the 
bonds)  refused  to  agree  to  the  subordination  of  the  bonds,  W.  S.  Tevis  and 
the  Sun.set  Road  Oil  Co.  entered  into  a  written  agreement  to  protect  the 
Union  Oil  Co.  from  a  foreclousre  of  the  bonds.  The  Union  Company,  in 
addition  to  asking  for  $2,000,000  damages,  requests  that  all  the  defendants 
be  enjoined  from  disposing  of  any  of  their  bonds,  that  all  the  bonds  be 
endorsed  to  evidence  their  subordination  to  the  lease  to  the  Union  Company, 
and  that  a  receiver  be  appointed  to  hold  the  bonds  for  the  protection  of  the 
plaintiff.  (See  offering  of  T)ref.  stock  of  British  Union  Oil  Co.,  Ltd.,  in 
V.  90.  p.  409.)— V.  99,  p.  294,  347. 

Union  Twist  Drill  Co.,  Athol,  Mass. — Bonds — Status. — 
Durell  &  Co.,  Inc.,  Boston,  offered  la.st  spring  at  95  and  div. 
6%  cum.  pref.  (p.  &  d.)  stock.  Par  value,  $100.  Dividends 
Q.-J.  Total  auth.,  $3,000,000;  issued,  $2,293,800.  Re- 
deemable at  120  and  dividends. 

DiKest  of  Letter  from  Treas.  J.  H.  Drury,  Athol,  Mass.,  Jan.  1  1914 
Incorporated  in  Maine  in  1905;  re-incorporated  iii  Mass.  in  1910.  Prop- 
erty at  Athol,  Mass.;  about  650  employees.  AI.so  controls,  through  stock 
ownership,  S.  W.  Card  Mfg.  Co.,  Mansfield,  Mass.  (240  hands),  and  But- 
terfield&C;o.,  Inc.,  (200hand.s),  Derby  Line,  Vt.,  and  Rock  Island,  Quebec. 
One  of  the  largest  manufacturers  of  high&st-grade  twist  drills,  gear  and  mil- 
ling cutters  of  all  kinds.  Has  a  large  foreign  trade.  Sales  of  Athol  plant 
190H.  .8238.744;  1912,  $874,481;  1913,  $1,049,371. 

Capitalization  (\o  Funded  Debt) —  Authorized.        Issited. 

6%  cumulative  preferred  stock.. $3,000,000     $2,293,800 

Common  stock  (majority  owned  by  management)  - .   1,. 500, 000       1,190,000 

Company's  Balance  Sheet  Dec.  31  1912  and  1913 


1913. 
Assets —  * 

CaHh 260,337 

Notes  A  acc'ttj  rc<;'le-  1  Hr,,r><\^ 
M(jHc.,  suppiieH,  &c.  ^r,r>,:w<; 
HoldlnxH  In  Hub.  co.i.3,022,8.50 

Sinking  fuml 15,S7G 

Machinery  &  tools..  078.780 
I^and,  plants,  &c...  374,350 
FatcDto,  dcHlKOS,  &c.  1 


1912. 

S 

5,581 
lfi9,.Vi9 
,'i.'i7,15(! 
500,000 


639.841 


1912. 


1913. 
TAabllUUx—  S 

Notes  Aace'ta  pay'Ie  1,017,723 

I  n  tere:it  accrued 

Reserve  for  deprec     187,303 

Sinking  fund  res've.      45,870        .- 

Preferred  stock 2,293,800  1,000,00) 

Common  stock 1,190,000 

369,910  Surplus 358,422 

7,591 


542,264 

9,055 

139,130 


500,000 
58,599 


Total 5,093,124  2,249,048       Total 5,093,124  2,249,648 

lloldlng.s  in  sub.  cos.:  (a)  In  1912,  .",,000  common  shares  of  L.  S.  .Starrett 
Co..  g.lOO.OOO.  (&)  In  1913.  .81, .500. 000  notes  of  L.  H.  Starrett  Co.,  .so- 
cur(!d  by  7, .500  shartfl  H.  W.  Card  Mfg.  Co.  pref.  and  7,500  shares  Butter- 
field  fc  Ca>.,  Inc.,  pref.;  L.  S.  Starrett  C^o.,  common  stock,  5,000  shares, 
$.500,000;  H.  W.  C.-ird  Mfg.  Co..  pr.jf..  7. .500  shares,  $7,50,000;  and  common 
stock,  15,000  shar(!H,  $15,000;  lUiKiTfleld  <fe  Co.,  Inc.,  pref.  stock,  2,500 
shares,  $2.50,000;  common  stock,   7,850  shares,  $7,8.50. 

Results  for  Years  ending  Dec.  31  1913.  1912  and  1911  and  June  30  1910. 
Years  ending—  i>/;c.  31  I9I3.    /Jp<;.  31  1012.  Drc.  31  191  !../■»«  30 '10. 

Net  sal.is. $1,049.:j71  .$.S74,1SI  .S(;f.3,970         .S645.1()5 

Not    profits $310. SH8         $16(),9tt7         $201,155         $197,120 

Reports  of  S.   W.  Card  Mfg.  Co.  (Cal.   Ytar.-i)  and  liuttrrficld  A  Co.  {Year' 
ending  Apr.  'M  lUll  and  ]{n2andDec.  31  1913). 

H.  W.  Card  Co.;  Net  Sales.  Op.  I'rofs.  \  Ilutterfiold  Co.:   NetSalcs.  Op.Profs. 

1911 $324.K'l2       $76.(>69|H)11 $166,4.59       «.16.HH3 

1U12 41I.6!l7        i:i0.460ll912., l«l  .4^7  63.597 

1913 -.   396.582        103.70311913 195. .591  61.HLS 

The  dividends  received  by  the  coinpauy  on  the  holdlnns  of  (a)  pref.  stock 
In  the  Card  and  Uutterlleld  companies   and  (6)  In  Starrett  <  'oimpany  are  to- 


gether sufficient  to  pay  the  entire  divs.  on  its  auth.  pref  .stock.  The  proceeds 
of  this  stock  will  retire  notes  payable,  considerably  reducing  int.  charges. 

Preferred  Slock. — Annual  sinking  fund,  2%  of  total  issue  out  of  earnings: 
One  vote  for  each  share  of  stock,  when  eight ; consecutive  quarterly  divi- 
dends have  been  passed,  otherwise  no  voting  power.  No  mtge.  without 
con.sent  of  75%  of  pref.  stock.  Redeemable  any  time  at  S12()  per  share 
and  divs. 

Directors:  John  A.  McGregor,  Pres.;  J.  H.  Drury,  Treas.;  W.  B.  Mc- 
Skimmon,  Sec;  L.  S.  Starrett,  John  AV.  Boynton  and  Simon  Mackay, 
Athol,  Mass.;  Augustus  P.  Loring.  Wm.  L.  Putnam  and  Edgar  T.  Ward, 
Boston.— V.  96,  p.  558;  V.  94.  p.  213. 

United  Cigar  Stores  Co.  of  America. — Authorized. — 

The  stockholders  on  Aug.  14  approved  the  plan  of  reducing  the  par 
value  of  the  stock,  both  common  and  preferred,  from  $100  to  $10  per  share. 
— V.  99,  p.  412,  124. 

United  Profit-Sharing  Corporation,  N.Y. — Business. — 

The  new  preiniuin  catalogue  lists  the  following,  among  others,  as  packing 
"United  Profit-Sharing  Coupons"  with  their  products:  Southern  Cotton 
Oil  Co.,  E.  R.  Durkee  &  Co.,  Durham  Duplex  Razor  Co.,  James  Pyle  & 
Sons  and  the  soap  products  of  Swift  &  Co. — V.  9S,  p.  1465. 

United  States  Light  &  Heating  Co.,  Niagara  Falls. — 

A.  11  .Ackermann.  Vice-Pres.  &  Gen.  Mgr.  prior  to  the  receivership,  and 
retained  as  Gen  Mgr.  under  the  receiver,  has  issued  from  the  office  at 
Niagara  Palls,  N.  Y.,  the  following:  "The  action  recently  sustained  in  the 
appointment  of  receivers  for  the  property  was  a  necessar.v  step  to  conserve 
the  assets  for  the  benefit  of  all.  With  assets  of  three  dollars  for  every  dollar 
of  debt,  the  company  is  amply  stable,  and  the  court's  direction  to  continue 
the  business  is  the  last  proof  necessary  to  reassure  the  buying  public.  There 
are  already  under  way  plans  for  broad  financing,  and  with  the  return  of 
general  prosperity  in  the  country  the  company  intends  to  secure  its  own  full 
shareof  the  business  in  special  electrical  products." — -V.  99,  p.  412,  347. 

United  States  Rubber  Co. — Prices. — The  Rubber  Club 
of  America,  which  is  composed  of  the  principal  importers  and 
manufacturers  of  rubber  in  the  United  States,  has  issued  a 
statement  on  conditions  in  the  rubber  industry,  due  to  the 
war,  saying  in  part: 

During  the  past  week  rubber  m.anufacturcrs  throughoiit  the  United 
States  have  been  obliged  to  increase  the  prices  on  their  manufactured 
products  from  15%  to  25%  on  account  of  the  crude  rubber  .situation  arising 
from  the  war  between  European  nations.  The  breaking  down  of  inter- 
national exchange,  together  with  the  relatively  small  supplies  of  crude  rub- 
ber in  the  hands  of  manufacturers,  besides  the  difficulty  of  rubber  importers 
delivering  crude  rubbei'  on  their  futur.i  contracts  throuJTh  the  sudflen 
cutting  off  of  shipping  facilities,  have  all  contributed  to  produce  an  un- 
precedented situation  in  this  branch  of  the  trade.  In  some  cases  factory 
forces  have  been  reduced  to  conserve  ravv  material  supplies  now  on  hand. 
These  increased  prices  will  apply  to  all  rubber  goods  from  automobile 
tires  to  rubber  band-i. 

The  small  stocks  of  spot  rubber  have  advanced  in  piice  more  than  100% 
since  Aug.  1,  and  unless  the  situation  is  in  some  measure  relieved,  there  is 
no  telling  how  far  the  advance  will  go.  Nearly  all  of  the  carrying  trade 
between  Brazil,  the  East  Indies  and  the  United  States  is  in  the  hands  of 
the  English.  German  and  Dutch.  It  has  been  estimated  that  the  total 
product  of  plantation  rubber  in  the  Far  East  for  the  calendar  year  1914 
would  be  67,000  tons,  as  against  40.000  tons  in  Brazil .  Of  thi.e  total  product 
the  United  States  takes  45%.  the  United  States  being  the  largest  single 
rubber-manufacturing  company  in  the  world.  So  far  this  year  the  im- 
nortations  have  been  well  nn  to  this  estimate.  Un'ess  shipping  conditions 
improve  greatly,  the  situation  here  outlined  will  be  greatly  aggravated  as 
the  war  develops. 

Suh-Compan7/  Report. — 

See  Rubber  Goods  Mfg.  Co.  in  V.  98.  p.  1534. — V.  98.  p.  933.  758. 

United  States  Steel  Corporation.— Orders  July  31. — See 
Trade  and  Traffic  Movements"  on  a  previous  page. — V.  99, 
p.  ,339,  204. 

Utah  Light  &  Power  Co.— Acquisitions. — 
The  Western  Colorado  Power  Co.  has  taken  over  the  properties  of  the 
Ouray  Electric  Light  &  Power  Co.,  Montrose  Electric  Light  &  Pov.'er  Co. 
and  Delta  Electric  Co.  and  Ridgeway  Electric  Co.,  and  will  connect  them 
with  tho.se  formerly  owned  by  the  Telluride  Power  (^o.,  San  Juan  Water 
&  Power  Co.,  Durango  Gas  &  Electric  Co.  and  Telluride  Electric  Light  Co. 
The  properties  were  purchased  with  treasury  cash  and  no  additional  se- 
curities will  be  issued  on  account  of  the  same.  There  are  outstanding 
.$25,000,000  common  and  $3,000,000  pref.  and  $7,837,000  2d  pref.  stock 
of  the  Utah  Co.  and  .$10,000,000  1st  gold  5s. — V.  98,  p.  .528. 

Westinghouse  Machine  Co. — Nexv  Officers,   &c. — 

These  were  recently  elected:  President.  Herman  II.  Westinghouse: 
Vice-Pres.  &  Gen.  Mgr..  H.  T.  Herr  (re-electedl;  and  the  following  three 
new  Vice-Presidents:  V.-P.  in  charge  of  finance.  W.  D.  Uptegraff;  V.-P.  in 
charge  of  production.  W.  A.  Bole;  V.-P.  in  charge  of  sales.  F.  H.  Sniffin. 
J.  D.  Callery  has  been  elected  Chairman  of  the  Execntive  Committee,  the 
other  members  being  H.  M.  Brackenridge.  .Tohn  P.  Miller,  J.  R.  McCune 
and  W.  D.  Uptegraff.  Charles  A.  Terry,  a  Vice-Prest.  of  the  Westinghouse 
Elec.  &  Mfg.  Co.,  has  been  elected  a  director  to  succeed  George  Westing- 
house. deceased. — V.  98,  p.  1854. 

Western  Electric  Co. — TAtigation  Ended. — 

See  Kellogg  Switchboard  &  Supply  Co.  above. — V.  98,  p.  997,  933. 

Western  Union  Telegraph  Co. — Decision. — 

The  U.S.  Dist.  Court  at  Madison.  Wis.,  early  this  month  (Judges  Sanborn. 
Geiger  and  Kohlsaat)  in  suits  against  the  company  and  the  Philadelphia 
&  Reading  Coal  &  Iron  c;o.  held  Invalid  the  Wisconsin  law  under  which  State 
charters  may  be  revoked  for  the  removal  of  cases  from  the  State  to  the 
Federal  courts. — V.  99,  p.  204,  54. 

Windsor  Gas   Co.,   Ltd. — Bonds  Called. — 

Two  1st  M.  .5s.  dated  Nov.  1  1904,  Nos.  180  and  181 ,  for  payment  at  103 
and  int.  on  Nov.  1  at  Canadian  Bank  of  Commerce,  Windsor,  Ont..  Can.— 
V.  98,  p.  242. 


— The  municipal  bond  department  of  the  Columbia  Trust 
Co.,  main  office  HO  Broadway,  this  city,  has  recently  closed 
contracts  for  certifying  sixty  issues  of  municipal  bonds,  asrgre- 
gating  $8,025,000  in  par  value.  Tlie  company  prepares,  and 
certifies  as  to  the  genuineness  of,  issues  of  municipal  bonds, 
and  has  an  elaborate  system  of  safeguards  intended  to  insure 
against  both  accidental  over-issues  and  fraudulent  duplica- 
tion. 

— Thompson,  Towle  &  Co.  have  compiled  in  sheet  form 
a  list  of  important  copper  mines  of  the  United  States,  Mexico 
and  Canada, revised  to  July  19 14,. showing  in  a  clear  manner 
their  capitalization,  production,  earnings,  dividends,  &c., 
for  sever;il  years,  with  estimat<^s  for  1914.  In  studying  the 
data,  nvent  events  and  th"ir  infhiotu-n  upon  the  statistics 
referred  to  should,  of  counse,  be  carefully  con.>idered. 

— The  old-established  bond  firm  of  Rdgar,  Rickcr  &  Co., 
Milwaukee,  Wis.,  are  now  occupyin'r  handsome  new  offices 
on  the  tliird  floor  of  the  Wells  Hiiilding  in  that  city.  The 
firm  specialize  in  high-grade  public  utilities  and  local  Wis- 
consin issues. 

— An  "Investment  Letter"  has  just  been  issued  for  gra- 
tuitous distribution  })y  Ooo.  11.  Burr  &  Co..  14  Wall  St., 
New  York,  detailing  a  list  of  high-grade  securities  which  are 
available  at  attractive  prices. 
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LEHIGH  VALLEY  RAILROAD  COMPANY 


SIXTIETH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


Philadelphia,  August  12  1914. 
To  the  Stockholders  of  the  Lehigh  Valley  Railroad  Company. 

The  Board  of  Directors  herewith  submit  the  annual  report 
of  the  business  and  condition  of  your  Company  for  the  fiscal 
year  ended  June  30  1914. 

MILEAGE. 

The  first-track  mileage  owned  or  controlled  and  operated 
by  the  Lehigh  Valley  Railroad  Company,  the  main  line  of 
which  is  double  track,  extending  from  Jersey  City,  N.  J., 
to  Buffalo  and  Suspension  Bridge,  N.  Y.,  is  as  follows: 

Miles. 

Lehigh  Valley  Railroad  Company 316.90 

Controlled  by  ownership  of  entire  capital  stock 938.90 

Controlled  by  ownership  of  majority  of  capital  stock  and  lease 1 1 5-37 

Operated  under  lease 27.73 


Total  mileage  operated  (owned  or  controlled) 1,398.90 

Trackage  rights  over  railroads  owned  by  other  companies 44.84 


Total  first  track  mileage ._. . 1,443.74 

In  addition  to  the  above,  there  are  595.36  miles,  or  41.24 
per  cent,  of  second  track,  99.51  miles  of  third  track,  44.84 
miles  of  fourth  track  and  1,207.56  miles  of  yard  tracks  and 
sidings,  a  total  of  3,391.01  miles  of  track  in  operation  at  the 
close  of  the  year.  A  detailed  statement  of  track  mileage  is 
shown  on  pages  49  to  51  [pamphlet  report].  The  average 
number  of  miles  of  railway  operated  for  the  year  was  1 ,439.99, 
upon  which  the  mileage  statistics  in  certain  tables  submitted 
in  this  report  are  based. 

The  total  increase  of  36.18  track  mUes  over  the  preceding 
year  is  due,  in  the  main,  to  the  construction  of  the  Seneca 
Falls  Branch,  extension  of  third  track  and  additional  sidings 
at  terminals  and  important  yards. 

OPERATING  REVENUES  AND  EXPENSES. 

The  following  statement  sets  forth  the  total  revenues  and 
expenses  and  net  revenue  from  operation  for  the  fiscal  year, 
not  including  outside  operations  and  other  income ,  compared 
with  similar  figures  for  the  fiscal  year  1913.  The  complete 
income  account  appears  on  a  subsequent  page. 

OPERATING   REVENUES. 

Increase  (+)  or 
From —  1914.  1913.  Decrease  (—) . 

Coal  freight $18,492,683  35  $20,385,389  09  —.11,892,705  74 

Merchandise  freight 15,026,684  11      16,339,748  97     —1,313,064  86 

Passenger 4,795,147  44       4,867,554  03  —72,406  59 

Mail 195,052  87  191,82111  +3,23176 

Express 443,97175  506,19111  —62,219  36 

Other  transportation 478,4,53  44  415,73171  +62,72173 

Miscellaneous 351,570  99  336,935  87  +14,635  12 


Total  operating  revenues  $39,783,563  95  $43,043,371  89 
OPERATING  EXPENSES. 


Maintenance  of  way   and          1914.   •  1913. 

structures $4,575,06196  $5,694,422  24 

Maintenance  of  equipment     7,011,946  34  7,561,270  87 

Traffic   expenses 1,002,872  11  982,857  66 

Transportation  expenses.-   14,071,182  70  13,993,617  35 

General  expenses 948,098  72  875,65145 


-$3,259,807  94 

Increase  {+)  or 

Decrease  ( — ) . 

—$1,119,360  28 

—.549,324  53 

+20,014  45 

+  77,565  35 

+  72.447  27 


Total  operating  expenses  .$27,609,161  83  $29,107,819  57  —$1,498,657  74 


Net  operating  revenue- .$12,174,402  12  $13,935,552  32  — $1,761,150  20 


Ratio  of  operating  expenses 
to  operating  revenues 


69.40% 


67.62% 


+1.78% 


OPERATING  REVENUES. 

COAL  FREIGHT. 

The  transportation  of  coal  and  coke  produced  a  revenue  of 
$18,492,683  35,  a  decrease  of  $1,892,705  74,  or  9.28  per  cent, 
as  compared  with  the  preceding  twelve  months. 

The  percentage  of  coal  freight  revenue  to  total  operating 
revenues  was  46.48  per  cent,  a  decrease  of  .88  per  cent. 

The  coal  and  coke  transported,  excluding  the  Company's 
supply  coal,  was  16,464,948  tons,  a  decrease  of  1,430,459 
tons,  or  7.99  per  cent. 

This  class  of  tonnage  was  55.02  per  cent  of  the  total  ton- 
nage hauled  during  the  year,  a  decrease  of  .27  per  cent. 

MERCHANDISE   FREIGHT. 

The  revenue  received  from  the  transportation  of  mer- 
chandise freight  was  $15,026,684  11,  a  decrease  of  $1,313,- 
064  86,  or  8.04  per  cent,  as  compared  with  the  preceding  year. 

The  revenue  derived  from  the  transportation  of  mer- 
chandise freight  was  37.77  per  cent  of  the  total  operating 
revenues,  a  decrease  of  .19  per  cent. 

The  tonnage  moved,  excluding  Companj-'s  material,  was 
13,459,171  tons,  a  decrease  of  7.00  per  cent. 

GENERAL  FREIGHT. 

The  total  revenue  from  both  coal  and  merchandise  freight 
was  $33,519,367  46,  a  decrease  of  $3,205,770  60,  or  8.73  per 
cent,  as  compared  with  the  preceding  twelve  months. 

The  entire  freight  traffic  amounted  to  29,924,119  tons, 
a  decrease  of  2,443,677  tons,  or  7.55  per  cent. 

The  number  of  tons  carried  one  mile  was  5,218,751,555, 
a  decrease  of  593,633,362  ton  miles,  or  10.21  per  cent. 

The  average  haul  was  174.40  miles,  a  decrease  of  5.17  miles, 
or  2.88  per  cent. 

The  average  revenue  per  ton  was  112.01  cents,  as  com- 
pared with  113.46  cents  last  year,  a  decrease  of  1.45  cents, 
or  1.28  per  cent. 


Company's  freight,  not  included  in  the  above,  amounted 
to  3,135,755  tons,  a  decrease  of  186,286  tons,  or  5.61  per  cent. 

The  total  freight-train  mileage  was  8,768,300  miles,  a  de- 
crease of  935,011  miles,  or  9.64  per  cent. 

The  revenue  received  per  freight  train  mile  was  $3.82,  an 
increase  of  $0.04,  or  1.06  per  cent. 

The  average  trainload  of  revenue  freight  was  595.18  tons,, 
a  decrease  of  3.83  tons,  or  .64  per  cent.  Including  Com- 
pany's freight,  the  average  trainload  was  617.13  tons,  a  de- 
crease of  3.58  tons,  or  .58  per  cent. 

PASSENGER. 

The  earnings  from  passenger  traffic  amounted  to  $4,795,- 
147  44,  a  decrease  of  $72,406  59,  or  1.49  per  cent,  compared 
with  the  preceding  year. 

The  total  number  of  passengers  carried  was  5,729,042,  an 
increase  of  210,518,  or  3.81  per  cent. 

The  number  of  passengers  carried  one  mile  decreased 
6,353,172,  or  2.34  per  cent. 

The  average  revenue  per  passenger  was  83.70  cents,  a 
decrease  of  4.50  cents,  or  5.10  per  cent. 

The  average  revenue  per  passenger  per  mile  was  1.807 
cents,  an  increase  of  .015  cent,  or  .84  per  cent. 

The  average  distance  traveled  by  each  passenger  was  46.31 
miles,  a  decrease  of  2.92  miles,  or  5.93  per  cent. 

Passenger  train  mileage  was  4,340,095,  a  decrease  of  150,- 
918  mUes,  or  3.36  per  cent,  as  compared  with  a  decrease  in 
this  revenue  of  1.49  per  cent. 

The  average  revenue  from  passengers  per  passenger  train 
mile  was  110.48  cents,  an  increase  of  2.10  cents,  or  1.94 
per  cent. 

MAIL. 

The  sum  of  $195,052  87  was  received  from  the  Federal 
Government  for  the  transportation  of  United  States  mails,  an 
increase  of  $3,231  76. 

EXPRESS. 

The  revenue  from  this  class  of  business  amounted  to  $443  - 
971  75,  a  decrease  of  $62,219  36. 

OTHER  TRANSPORTATION". 

The  earnings  derived  from  transportation  other  than 
shown  under  the  preceding  headings  were  $478,453  44,  an 
increase  of  $62,721  73. 

MISCELLANEOUS. 

Miscellaneous  revenue  amounted  to  $351,570  99,  an  in- 
crease of  $14,635  12. 

OPERATING  EXPENSES. 

MAINTENANCE   OF  WAY. 

The  expenditures  for  maintenance  of  way  and  structures 
amounted  to  $4,575,061  96,  a  decrease  of  $1,119,360  28,  or 
19.66  per  cent,  as  compared  with  the  preceding  year. 

Seven  steel  bridges,  one  concrete-steel  bridge  and  seven 
steel  reinforced  concrete  culverts  were  built  in  connection 
-svnth  additional  track  construction.  Eighteen  steel  bridges 
and  six  concrete-steel  bridges  were  placed  in  the  track,  re- 
placing hght  iron  or  wooden  bridges  and  seven  iron  bridges 
were  strengthened.  Seven  bridges  were  replaced  by  pipe 
culverts  and  three  iron  bridges  were  abandoned  and  the 
openings  filled.  One  steel  highway  bridge  with  concrete 
floor  was  built  to  eliminate  a  grade  crossing,  one  wooden 
highway  bridge  was  replaced  by  a  steel  structure  and  one 
iron  highway  bridge  was  replaced  by  a  new  steel  bridge  with 
concrete  floor.  One  arch  culvert  was  extended  for  two  addi- 
tional tracks  and  another  was  filled  up  and  abandoned. 

4,203  tons  of  110-pound  rail,  21,440  tons  of  100-pound 
rail  and  31  tons  of  90-pound  rail,  together  with  necessary 
frogs,  switches,  etc.,  were  placed  in  the  track. 

1 ,146,583  tie  plates  and  238,649  anti-rail  creepers  were  used. 

809,663  cross  ties,  2,323,285  feet  B.  M.  switch  ties, 
615,754  feet  B.  M.  bridge  ties  and  lumber  amounting  to 
4,139,088  feet  B.  M.  were  used. 

537,952  of  the  cross  ties,  1,882,832  feet  B.  M.  of  switch 
ties  and  560,112  feet  B.  M.  of  bridge  ties  were  treated  with 
creosote. 

40,761  cubic  yards  of  crushed  stone  were  used  in  ballasting 
track.   40,512  feet  of  drain  tile  were  placed  in  the  roadbed. 

1,630.47  mUes  of  copper  and  148.76  miles  of  iron  wire 
were  used  in  extending  and  rene\ving  the  telephone,  tele- 
graph and  signal  wires  on  the  system. 

MAINTENANCE  OF  EQUIPMENT. 

The  sum  of  $7,011,946  34  was  expended  for  the  mainten- 
ance of  equipment,  a  decrease  of  .$549,324  53,  or  7.26  per 
cent,  as  compared  with  the  preceding  twelve  months.  In- 
cluded therein  is  a  charge  of  $1,234,729  16  for  the  deprecia- 
tion of  equipment,  as  called  for  by  the  accounting  require- 
ments of  the  Inter-State  Commerce  Commission. 

Sixteen  worn-out  locomotives,  one  combined  passenger 
and  baggage  car,  one  express  car,  730  freight  equipment 
cars  and  forty-two  road  service  cars  were  condemned  and 
either  sold  or  destro3'ed  during  the  year  and  their  value 
written  off  the  books  by  appropriate  charges  through  oper- 
ating expenses. 
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Three  library  buffet  cars  were  converted  into  combined 
passenger  and  baggage  cars,  one  baggage  and  express  car  into 
a  combined  baggage  and  mail  car,  three  passenger  coaches 
and  one  combined  passenger  and  baggage  car  into  workmen's 
cars  and  1G9  produce  cars  into  ice  cars.  Three  combined 
passenger  and  baggage  cars  were  transferred  to  caboose 
service  and  140  freight  equipment  cars  to  road  service. 

One  light  passenger  engine  has  been  converted  into  an 
inspection  engine.  Seventy-six  locomotives  have  been 
equipped  with  additional  air  pumps  and  fifty-two  with  bull's- 
eve  lubricators,  replacing  old  tubular  lubricators,  to  meet  the 
requirements  of  the  Inter-State  Commerce  Commission. 
1,044  locomotives  received  hea\T  and  general  repairs. 

411  passenger  equipment  cars  received  heavy  repairs,  252 
were  painted  and  varnished  and  thhty-six  equipped  with 
electric  lighting  apparatus.  Two  dining  cars,  twelve  wooden 
coaclaes  and  one  milk  car  were  equipped  with  steel  under- 
frames. 

Steel  underframes  were  apphed  to  1,779  wooden  freight 
and  coal  cars,  making  a  total  of  12,372  cars  so  equipped 
during  the  last  sLx  years.  9,643  freight  equipment  cars,  154 
passenger  equipment  cars  and  thirty-nine  road  service  cars 
were  equipped  with  safety  appliances  to  conform  to  the  re- 
quirements of  the  Inter-State  Commerce  Commission.  261 
steel  coal  cars  and  high  side  gondolas,  of  100,000  pounds 
capacity  each,  were  equipped  with  solid  steel  wheels.  27,480 
freight  equipment  cars  received  heavy  and  general  repairs. 

The  total  number  of  locomotives  on  hand  at  the  close  of 
the  year  was  947,  with  a  tractive  power  of  30,231,790 
pounds.  The  total  number  of  freight  equipment  cars  was 
46,080,  with  a  capacity  of  1,710,000  tons. 

TRAFFIC  EXPENSES. 

The  expenditures  under  this  heading  amounted  to  $1,- 
002,872  11,  an  increase  of  $20,014  45,  as  compared  with  the 
preceding  twelve  months. 

TRANSPORTATION  EXPENSES. 

The  cost  of  conducting  transportation  was  $14,071,182  70, 
an  increase  of  $77,565  35,  or  .55  per  cent,  over  the  preceding 
year. 

The  ratio  of  transportation  expenses  to  total  operating 
revenues  was  35.37  per  cent,  as  compared  with  32.51  per 
cent  last  j'ear,  an  increase  of  2.86  per  cent. 

GENERAL  EXPENSES. 

This  class  of  expenses  amounted  to  $948,098  72,  or  2.38 
per  cent  of  the  total  operating  revenues.  The  increase  of 
$72,447  27,  as  compared  Avith  the  preceding  year,  is  due 
almost  entirely  to  the  expenses  incurred  in  valuing  the  com- 
pany's property. 

TAXES. 

The  taxes  accrued  on  your  property,  capital  and  business 
during  the  year  amounted  to  $1,691,241  47,  an  increase  of 
$82,090  08  over  the  preceding  year. 

ADDITIONS  AND  BETTERMENTS. 

There  was  expended  during  the  year,  for  the  acquisition 
of  new  property  and  for  the  improvement  and  development 
of  existing  property,  the  sum  of  $7,647,524  25,  which  was 
charged  to  Additions  and  Betterments.  A  statement  of 
these  expenditures,  classified,  as  required  by  the  Inter-State 
Commerce  Commission,  appears  on  page  46  [of  pamphlet 
report].  The  more  important  expenditures  are  here  specifi- 
cally referred  to: 

The  new  equipment  purchased  and  added  to  the  property 
during  the  year  is  as  follows:  Thirty-eight  freight  locomo- 
tives, seven  passenger  locomotives,  fifteen  switching  locomo- 
tives, seven  locomotive  tenders,  thirty-five  steel  passenger 
coaches,  one  thousand  80,000-pound  steel  underframe  box 
cars,  two  thousand  100,000-pound  steel  coal  cars,  twenty-six 
100,000-pound  flat  cars,  three  steel  well  cars  of  220,000 
pounds  capacity  each,  one  hundred  eight-wheel  cabooses,  two 
locomotive  cranes  and  one  r20-ton  steam  derrick.  A  portion 
of  this  equipment  is  covered  by  the  equipment  trusts  men- 
tioned in  detail  under  the  heading     Fmancial." 

In  addition  to  the  foregoing,  orders  have  been  placed  for 
three  passenger  locomotives,  ten  switching  locomotives, 
thirty  steel  passenger  coaches,  ten  steel  smoking  cars, 
twenty-five  steel  baggage  cars,  twenty-five  80,000-pound 
flat  cars  and  twc.-nty-four  100,000-pound  flat  cars. 

Construction  work  in  connection  with  the  passenger  and 
freight  terminals  at  Buffalo  is  being  advanced  as  rapidly  as 
possible.  The  raising  and  lengthening  of  the  viaducts 
carrying  the  several  streets  over  the  right  of  way  was  prac- 
tically complet(!d  June  30th.  Detailed  plans  for  the  station 
structures  arc  in  f;oursc  of  pnsparation  and  work  will  be  start- 
ed thcnjon  at  an  early  date,  as  ijrovided  in  the  contract  with 
the  ('ity  of  Buffalo. 

The  extension  of  th(;  Seneca  Falls  Branch  for  a  distance  of 
5.7  miles  to  a  connection  with  the  Now  York  Central  & 
Hudson  River  Railroad,  the  re-building  of  the  Cayuga 
Branch  and  Ihc  installation  of  tiie  n(!cessary  "Y"  connection 
with  the  Auburn  &  Ithaca  Branch  at  (Jayuga  Junction  were 
completed  and  the  line  j)la(;ed  in  ojKTation  on  July  1  1914. 
These  iniprovcments,  together  with  tra(;kag(!  rights  over  the 
N(!W  York  Central  &  Hudson  River  Railroad  lor  a  distance 
of  2.2  miles,  nH-ntioned  in  th(!  i)n'C(^(ling  annual  report,  will 
.shortf^i  th(!  haul  from  Auburn  and  points  north  to  Geneva 
and   i)oirits   west   by   .55.2   miles. 

TIk;  third  track  i'rom  Pittsburgh  and  Lehigh  .lunction  to 
North  LeRoy,  a  distance  of  4.98  miles,  referred  to  in  the  last 
annual  report,  was  completed,  making  a  continuous  third- 


track  system  of  12.07  miles  on  an  ascending  grade  between 
the  former  point  and  Stafford.  This  improvement  will 
greatly  facilitate   the  movement  of  freight  trains. 

213,259  feet,  or  40.39  miles,  of  Company's  sidings  and 
20,117  feet,  or  3.81  miles,  of  industrial  sidings,  were  con- 
structed during  the  year. 

The  excavation  of  the  rock  cut  and  the  building  of  the 
necessary  concrete  retaining  walls  to  provide  room  for  the 
construction  of  a  switching  lead  from  Florence  Yard,  men- 
tioned in  the  preceding  annual  report,  have  been  completed 
and  the  construction  of  the  track  will  be  undertaken  shortly. 
An  additional  switching  lead  and  tracks  for  cripple  cars 
were  constructed  at  Richards.  A  trestle  with  the  necessary 
tracks  for  transferring  bulk  freight  was  built  at  Suspension 
Bridge  and  tracks  with  a  capacity  of  forty  cars  to  provide 
for  the  transferring  of  freight  from  crippled  cars  were  con- 
structed at  Tifft  Farm,  Buffalo.  The  yards  at  PlainsviUe, 
Delano  and  South  Plainfield  were  enlarged,  resulting  in 
increased  capacities  of  205,  93  and  80  cars,  respectively,  and 
the  yard  for  the  interchange  of  business  with  the  New  York 
Central  &  Hudson  River  Raihoad  at  Sterling  was  re-arranged 
and  the  capacity  slightly  increased.  The  yard  tracks  at 
Ithaca  were  moved  to  a  new  location,  the  land  on  which  they 
formerly  laid  having  been  transferred  to  the  State  of  New 
Y^ork  for  barge  canal  purposes. 

Additional  freight  delivery  tracks,  with  paved  driveways, 
were  constructed  at  East  22nd  Street,  Bayonne,  and  the 
driveways  leading  to  the  freight  house  at  Elmira,  the  passen- 
ger and  freight  stations  at  Cortland  and  the  passenger  sta- 
tion at  Hazleton  were  paved. 

The  concrete  and  steel  transfer  platforms,  with  necessary 
office  and  other  buildings  at  Manchester,  mentioned  in  the 
last  annual  report,  have  been  completed  and  placed  in  opera- 
tion. To  facilitate  the  transfen-ing  of  freight,  electrically 
operated  trucks  are  used. 

Seventeen  stalls  of  reinforced  concrete  construction,  each 
102  feet  in  length,  were  added  to  the  Coxton  roundhouse, 
making  a  total  of  thirty-two  stalls,  and  in  connection  there- 
with a  steel  and  brick  machine  shop  was  constructed. 

To  improve  the  method  of  cleaning  the  interior  of  freight 
cars  used  in  the  transportation  of  grain  and  grain  products, 
a  track  with  platform  and  hot-water  connections  was  in- 
stalled at  Tifft  Farm,  Buffalo.  The  rebuilding  of  the  ore 
dock  at  that  point,  mentioned  in  the  preceding  annual  re- 
port, was  completed,  and  an  electric  car-haulage  system  was 
installed  on  the  coal-shipping  trestle. 

HoUow  tile  and  concrete  structures  were  erected  as  fol- 
lows: A  passenger  and  freight  station  at  Gorham,  a  passen- 
ger station  at  Lehighton,  a  freight  house  at  East  22nd  Street, 
Bayonne,  and  a  tool  and  bunk  house  at  Vosburg. 

An  ice  house  of  1 ,000  tons  capacity  Avas  erected  at  Mauch 
Chunk.  The  ice  house  at  Jutland  was  enlarged  and  the 
freight  station  and  platform  at  Rochester  were  extended. 
At  Warren  Street,  Jersey  City,  the  milk  platform  was  ex- 
tended and  the  driveway  paved.  Improvements  were  made 
to  the  milk-shipping  stations  at  Jutland,  Wysox,  Spring- 
ville,  Freeville,  Truxton  and  Fair  Haven. 

At  Wilkes-Barre,  Cortland,  Auburn  and  Canastota  46-ft. 
track  scales  were  installed,  replacing  38-ft.  scales,  and  the 
track  scales  at  National  Stores  were  strengthened  and  moved 
to  a  new  location. 

An  air-testing  plant  was  installed  in  the  Claremont  Yard, 
Jersey  City,  and  air  compressors  were  placed  in  the  engine- 
house  at  Lehighton  and  the  machine  shop  at  Hazleton.  A 
new  air  compressor  with  necessary  extensions  of  the  pipe 
lines,  and  an  electric  generator  for  lighting  the  buildings  and 
yard,  were  installed  at  Delano.  A  thirty-ton  electric  der- 
rick was  erected  at  Easton. 

At  Coxton  and  Lehighton  100-ft.  electrically  operated 
turntables  were  installed  and  the  75-ft.  turntable  replaced  at 
Coxton  was  moved  to  Towanda.  The  60-ft.  turntable  at 
Auburn  was  replaced  with  a  70-ft.  table  and  an  electric 
tractor  was  installed  on  the  one  at  Cortland. 

Eighteen  gasoline  motor  cars  were  purchased  for  use  of 
section,  bridge,  signal  and  telegraph  gangs,  making  a  total 
of  ninety-nine  now  in  service. 

Two  40,000-gallon  standard  steel  water  tanks  were  erected 
at  the  Lehighton  cnginehouso,  replacing  one  wooden  tank, 
and  a  now  50,000-gallon  wooden  tank  on  concrete  foundation 
was  erected  at  Richford.  A  brick  addition  is  being  made  to 
the  pumphouse  at  Manchester  and  new  large-capacity  steam 
pumps  with  boilers  are  being  installed.  Owing  to  the  re- 
curring shortage  of  water  on  the  Mountain  Cut-Off  during 
the  summer  season,  an  om(>rgency  pumping  system  was  in- 
stalled in  connection  with  the  Gardner's  liun  Avater  station, 
drawing  Avater  from  another  source.  Extensive  improve- 
ments arc  being  made  in  connection  with  the  water  supply  at 
Lehighton  and  Packerton,  comprising  the  construction  of  a 
reservoir  of  5,()()(),()(M)  gallons  capacity  on  B(>av(>r  Run  and  a 
dam  across  Mahoning  Creek,  t()geth(>r  with  (;lectric  pumping 
nuichinery  and  necessary  i)ipe  lines,  whichwill  afford  an  in- 
dependent and  ample  supply  of  water  for  the  locomotives  and 
shoi)s  at  those  ])()ints. 

M(>ciianical  interlocking  i)laiits  were  installed  at  the  coal 
docks  at  PtTth  Aml)()y  and  at  the  <mu1s  of  the  third  and 
fourth  tracks  west  of  Flagtown.  A  complete  revision  of  the 
interlocking  at  Pittsburgh  &  Ijehigh  Junction  was  made  in 
connection  with  the  third-track  work  in  that  vicinity.  Im- 
provements werc^  ma(l(»  to  the  int(>rl()cking  plants  at  East 
Penn  Junction,  Packerton,  Black  (^nn-k  Junction,  Ila/Jo 
(\vv.k  Junction,  Pittston  Junction  and  Tifft  Farm  Junction. 
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The  Lehigh  &  Lake  Erie  and  Ithaca  Branches  have  been 
completely  equipped  with  three-position  upper-quadrant 
automatic  acetylene-gas-lighted  signals  and  the  new  third 
track  from  Pittsburgh  &  Lehigh  Junction  to  North  Leroy 
with  two-position  lower-quadrant  automatic  signals.  The 
automatic  disc  signals  between  Slatington  and  Phillipsburg 
have  been  replaced  by  three-position  upper-quadrant  sig- 
nals, acetylene-gas-lighted,  and  the  automatic  disc  signals 
between  Athens  and  Laceyville  have  been  replaced  by  two- 
position  lower-quadrant  signals.  Mechanical  signals  were 
installed  at  Gerhard's,  Stewarts  and  Quakake  to  protect 
crossovers  at  those  points.  Controlled  absolute  electric 
block  signals  were  placed  at  New  Boston  Junction  and  manual 
absolute  block  signals  were  installed  at  Mt.  Carmel. 

Visible  and  audible  crossing  signals  were  installed  at 
nine  highway  crossings  at  grade  and  at  three  crossings  visi- 
ble features  were  added  to  the  audible  signals  already  in 
service. 

New  telegraph  and  telephone  pole  lines  were  erected  for 
a  distance  of  1 .50  miles  on  the  New  Jersey  &  Lehigh  Division, 
.33  mile  on  the  Mahanoy  &  Hazleton  Division,  5.70  miles 
on  the  Auburn  Division  and  .35  mile  on  the  Buffalo  Division. 
Telegraph  and  telephone  lines  were  rebuilt  for  a  distance  of 
1.58  miles  on  the  New  York  Division,  14.65  miles  on  the 
New  Jersey  &  Lehigh  Division,  10.65  miles  on  the  Wyoming 
Division,  one  mile  on  the  Auburn  Division  and  22.35  miles 
on  the  Buffalo  Division.  Poles  were  reset  for  a  distance  of 
38.55  miles  on  the  New  Jersey  &  Lehigh  Division  and  18.30 
miles  on  the  Wyoming  Division. 

FINANCIAL. 

To  provide  cash  funds  for  the  retirement  of  S2, 000, 000 
Elmira  Cortland  &  Northern  Railroad  Company  Five  and 
SLx  Per  Cent  Bonds  which  matured  April  1  1914,  the  pur- 
chase of  additional  equipment  and  the  prosecution  of  needed 
improvements  to  the  property,  your  Company  issued,  un- 
der its  General  Consolidated  Mortgage  dated  September  30 
1903,  $10,000,000  Four  and  One-half  Per  Cent  Gold  Bonds, 
maturing  May  1  2003,  which  were  sold,  and  the  proceeds 
used  or  will  be  used  for  the  purposes  stated.  The  mortgage 
in  question  provides  for  the  issuance  of  bonds  bearing  in- 
terest at  such  rate  as  the  Company  may,  from  time  to  time, 
determine,  up  to  but  not  exceeding  five  per  cent  per  annum. 
Although  previous  issues  of  bonds  under  that  mortgage 
have  been  at  the  interest  rate  of  four  per  cent,  after  careful 
reflection  by  the  Board  of  Dircetors,  it  was  deemed  advisable 
to  have  the  above  issue  bear  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum,  in  view  of  the  existing  condition 
of  the  market  for  raihoad  securities. 

These  $10,000,000  bonds  represent  the  only  new  capital 
obligations  issued  and  sold  by  your  Company  to  provide  it 
with  funds  for  capital  expenditures  since  the  sale  to  stock- 
holders, in  1910,  of  403,338  shares  of  capital  stock  at  par, 
which  produced  funds  of  $20,166,900.  Since  then,  viz., 
July  1  1910,  the  Companj^  has  made  capital  expenditures 
(referred  to  in  the  yearly  reports)  for  the  retii'ement  of  obli- 
gations in  the  hands  of  the  public,  a.cquisition  of  new  prop- 
erty and  improvements  to  existing  property,  as  follows: 

Securities  in  Hands  of  Public  Retired — 
Bonds: 

Lehigh  Valley  RR.  Co.  2nd  Mtge.  7% -----.56,000,000  00 
Lehigh  Valley  RR.  Co.  Collateral  Trust  4% 

(matured) 4,000,000  00 

Lehigh  Valley  RR.  Co.  Collateral  Trust  4% 

(purchased) 1,255,592  89 

Elmira  Cortland  &  Northern  RR.  Co.   1st 

Mtge.  Preferred  G% 750,000  00 

Elmira  Cortland  &  Northern  RR.  Co.  First 

Mtge.  5% - 1,250,000  00 

Equipment,  Trust,  Series  J,  Certificates  4>^%  2,000,000  00 


-315,255,592  89 


Capital  Stock  Guaranteed  bv  Lehigh  Vallev  RR.  Co.: 

Morris  Canal  &  Banking  Co.  i'reierred  10% -$1,476,917  65 
MorrisCanal  &  Banking  Co.  Consolidated  4 7c    472,027  12 — 1,948,944  77 

Real  Estate  Mortgage 115,000  00 

Expenditures  for  Properly — 

Construction  Hays  Creek  and  Buck  Mountain  Branches 1,069,889  74 

New  property  and  additions  and  betterments  chargeable  to 
(Capital  Accounts  of  Lehigh  Valley  RR.  and  subsidiary 
companies 9,911,766  73 

Rolling  Stock  and  floating  equipment 12. 028, 267  8b 


-.?40.329,461  99 
..   20,166,900  00 


Total  July  1  1910  to  June  30  1914,  inclusive 

Proceeds  of  increase  in  capital  stock  in  1910 

Balance §20,162.561  99 

From  the  foregoing  it  will  be  observed  that  up  to  the  close 
of  the  present  fiscal  year  the  Company  has  expended  $20,- 
162,561  99  in  excess  of  the  funds  raised  by  the  increase  in 
the  capital  stock.  That  portion  of  the  funds  representing 
this  balance,  not  derived  from  the  sale  of  the  $10,000,000  of 
bonds  referred  to ,  has  been  provided  out  of  the  cash  resources 
of  the  Company. 

The  folio-wing  capital  obligations  of  your  Company  ma- 
tured and  were  retired  during  the  year: 

Interest 

Description —                                                  Rate.  Maturity.  Amourrt. 

Collateral  Trust  Bonds- 4%  Feb.   &   Aug.  SI. 000. 000 

Equipment  Trust,  Series  I,  Certificates 4%  September  400,000 

Equipment  Trust,  Series  J,  Certificates 4J<i%  Mar.  &  Sept.  .500,000 

Equipment  Trust.  Series  K.  Ortificates..  4%  Mar.  &  Sept.  300,000 
Elmira  Cortland  &  Nor.  RR.  Co.  Bonds: 

First -Mortgage.  Preferred 6%  April  7.50, TOO 

Fu-st  Mortgage 5%  April  1,2.50. COO 

Total  --- - -$4,200,000 

An  Equipment  Trust,  designated  Series  L,  was  created 
during  the  year,  under  which  were  issued  $2,400,000  Four 
and  One-half  Per  Cent  Certificates,  maturing  in  semi-annual 
installments  April  1st  and  October  1st,  each  vear,  the  final 
maturity  being  October  1  1919.  $200,000  matured  April  1st 
and  the  remainder,  $2,200,000,  have  been  placed  in  the 


treasury  and  are  available  for  sale  or  other  disposition  as  oc- 
casion may  require.  This  trust  is  a  lien  upon  one  thousand 
self-clearing  double-hopper  steel  coal  cars  of  100,000  pounds 
capacity  each,  one  thousand  steel  underframe  box  cars  of 
80,000  pounds  capacity  each  and  twenty-fi\"e  freight  locomo- 
tives. 

An  additional  Equipment  Trust,  known  as  Series  M,  cov- 
ering the  issue  of  $1,800,000  Four  and  One-half  Per  Cent 
Certificates,  was  also  authorized  and  will  be  a  lien  upon  one 
thousand  self-clearing  double-hopper  steel  coal  cars  of  100,- 
000  pounds  capacity  each  , sixty-five  steel  passenger  coaches, 
twenty-five  steel  baggage  and  express  and  ten  steel  smoking 
cars.  This  equipment  is  now  under  construction  and  deliv- 
ery will  be  completed  in  the  near  future,  at  which  time  the 
certificates  will  be  executed  and  placed  in  the  treasury. 
These  certificates  will  mature  in  annual  installments  of 
$200,000  on  March  1st  each  year,  commencing  March  1 
1915,  the  last  installment  falling  due  March  1  1923. 

The  advances  made  by  the  Lehigh  Valley  Railroad  Com- 
pany to  subsidiary  companies,  of  which  it  owns  the  entire 
capital  stock,  were  reimbursed  by  the  issuance  of  Fifty- Year 
Five  Per  Cent  Gold  Debentures,  as  follows: 

The  Lehigh  Valley  Railway  Ciompany $3,000,000 

Lehigh  Valley  Railroad  Company  of  New  Jersey 27.5.000 

Ijehigii  Valley  Transportation  Company 175.000 

Pennsylvania,  &  New  York  Canal  &  Railroad  Company 1.35.000 

National  Storage  Company 3.5,000 

Easton  &  Northern  Railroad  Company 18,000 

Montrose  Railroad  Company 3,000 

These  securities,  with  the  exception  of  those  issued  by 
the  Montrose  Railroad  Company  which  are  in  your  treasury, 
have  been  deposited  with  the  Trustee  as  required  by  the 
terms  of  the  General  Consolidated  Mortgage.  Included  in 
the  advances  to  The  Lehigh  Valley  Rail  Way  Company, 
for  which  $3,000,000  of  debentures  as  above  were  received, 
is  the  sum  of  $2,000,000  which  was  used  to  retire  a  like 
amount  of  bonds  of  the  Elmira  Cortland  &  Northern  Rail- 
road Company  which  matured  April  1  1914,  that  company 
having  been  merged  with  The  Lehigh  Valley  Rail  Way 
Company  in  February  1905. 

There  have  also  been  received  and  placed  in  the  treasury 
of  5'our  Company  $30,000  Wyoming  Valley  Water  Supply 
Company  First  Mortgage  Five  Per  Cent  Bonds,  in  reim- 
bursement of  advances  made  to  that  company  for  capital 
expenditures. 

The  account  "Advances  to  Subsidiary  Real  Estate  Com- 
panies" shows  an  increase  of  $117,020  74  over  the  preceding 
year,  due  to  additional  real  estate  acquired  for  terminal 
and  other  improvements. 

The  charter  of  the  Penn  Haven  Junction  &  Glen  Onoko 
Railroad  Company,  organized  in  1902  to  project  a  branch 
line  from  Penn  Haven  Junction  to  Glen  Onoko,  was  allowed 
to  lapse,  as  there  was  no  further  necessity  for  maintaining 
that  corporation.  The  nominal  amount  of  capital  stock 
issued  has  been  written  off  the  books. 

In  accordance  with  the  practice  in  preceding  years,  the 
book  value  of  the  capital  stock  of  Coxe  Brothers  &  Company, 
Incorporated,  has  been  reduced  by  the  sum  of  $1,000,000, 
Profit  and  Loss  having  been  charged  with  that  amount. 

Materials  and  Supplies  on  hand  at  the  close  of  the  vear 
amounted   to  .$3,373,260  78,   a  decrease  of  $492,084  99. 

Working  Assets  are  $33,077,353  61  in  excess  of  Working 
Liabilities . 

Semi-annual  dividends  of  five  per  cent  each  on  the  pre- 
ferred and  common  capital  stocks  of  the  Company  were 
declared  in  December  1913,  payable  in  January  1914,  and 
quarterly  dividends  of  two  and  one-half  per  cent  each  were 
declared  in  March  and  June  1914,  payable  in  April  and  July 
1914,    respectively. 

Certified  public  accountants  have  verified  the  cash  and 
security  balances  of  the  Company  for  the  year  and  furnished 
a  certificate  as  to  the  correctness  of  the  same,  which  is  given 
on  page  21  [of  pamphlet  report]. 

GENERAL  REMARKS. 

The  Company  has  experienced  a  .sharp  decline  in  its  earn- 
ings for  the  3'ear  under  re\'iew  from  practically  all  sources 
of  revenue  as  a  result  of  the  general  business  depression 
throughout  the  country.  In  addition,  the  earnings  from 
the  transportation  of  anthracite  coal  have  been  adversely 
affected  by  dull  trade  conditions  in  that  commodity  incident 
to  the  exceptionally  mild  winter,  particularly  in  the  North- 
west. Some  reduction  was  effected  in  the  operating  ex- 
penses, but  with  the  high  rates  of  v/ages  paid  and  high  prices 
of  all  commodities  required  in  railroad  operation,  it  was  im- 
possible to  reduce  expenses  proportionately  to  the  falling  off 
in  earnings.  The  increase  due  to  comphance  with  the  so- 
called  Full  Crew  Laws  of  the  States  through  which  your 
Company's  Unes  pa.ss  and  the  increases  granted  labor 
amounted  to  approximately  $375,000  for  the  year.  All 
work  not  immediately  necessary  for  safety  and  economy  of 
operation  or  to  maintain  the  propert.y  in  its  usual  high  state 
of  efficiency,  together  with  such  improvements  and  exten- 
sions as  could  be  deferred,  has,  of  course,  been  suspended 
until  general  business  improves. 

In  order  to  establish  a  closer  relationship  in  the  operation 
of  the  Lehigh  Valley  Railroad  Company  of  New  Jersey,  which 
is  owned  by  your  Company,  it  was  deemed  advisable  to 
effect  a  lease  of  the  property  and  appurtenances  of  the 
New  Jersey  Company.  Accordingly,  by  proper  action  of 
both  Companies  and  with  the  approval  of  the  Board  of 
Public  Utility  Commissioners  of  New  Jersey,  a  lease  has  been 
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consummated  for  a  term  of  ninety-nine  years  from  July  1 
1914,  the  consideration  being  the  cost  of  maintenance, 
taxes,  the  paj^ment  of  interest  on  all  bonded  and  other  in- 
debtedness, and  providing  also  for  reimbursement,  by  the 
issue  of  securities  to  your  Companj',  for  amounts  expended 
for  additions  and  betterments  to  the  property. 

The  Lehigh  Valley  Transportation  Company,  the  entire 
capital  stock  of  which  is  o-mied  by  your  Company,  has 
fully  maintained  its  floating  equipment  and  has,  in  fact, 
added  to  the  same  during  the  year  by  the  piirehase  of  one 
steel  tug,  one  steam  lighter,  one  steel  car  float,  two  steam 
hoisting  barges,  five  covered  refrigerator  barges,  five  covered 
house  barges  and  five  open  lighters  equipped  with  gasoline 
hoists.  In  addition  to  the  above,  five  covered  house  barges 
were  ordered  but  have  not  as  yet  been  deUvered.  One  cov- 
ered barge  was  converted  into  a  cattle  boat,  one  fuel  lighter 
was  sold,  and  nine  barges,  unfit  for  further  service,  were 
condemned  and  sold.  The  inventory  of  equipment  on  page 
48  [of  pamphlet  report]  shows  in  detail  the  floating  equipment 
used  by  your  Company  and  its  affiliated  companies. 

Thus  far  the  Legislature  of  the  State  of  New  Jersey  has 
failed  to  pass  any  biU  which  would  relieve  the  Company 
from  the  necessity  of  operating  the  Morris  Canal  and  settle 
the  various  matters  in  dispute  with  the  State,  although  every 
effort  has  been  made  in  that  direction  by  your  Company. 
Further  efforts  to  bring  about  a  satisfactory  adjustment 
of  the  points  at  issue  are  being  made. 

Your  Company  entered  into  a  contract  with  the  American 
Express  Company  covering  the  handhng  of  express  business 
over  yoiu"  lines  beginning  July  1  1914,  the  United  States 
Express  Company,  which  formerly  handled  this  business, 
having  served  notice  terminating  its  contract  with  your 
Company,  effective  June  30  1914. 

A  loss  of  $199,598  04  for  the  year  was  experienced  in  the 
operation  of  the  Lehigh  &  New  York  Railroad  under  the 
lease  made  in  1895. 

Fifty-nine  new  industries  were  located  on  the  system  dur- 
ing the  3'ear,  of  which  forty-nine  have  direct  track  connec- 
tions Tvnth  your  Company's  hnes. 

There  were  no  fatalities  to  the  5,729,042  passengers 
carried  during  the  year  resulting  from  a  train  accident. 
There  has  further  been  a  very  gratifying  decrease  in  the 
injuries  to  employees  as  a  result  of  the  Safety  Committee 
work  conducted  by  the  Company  and  its  men. 

The  total  payments  direct  to  labor  for  the  year  amounted 
to  $17,120,151  82,  or  56.30  per  cent  of  the  total  operating 
expenses,  including  outside  operations,  the  same  having 
been  distributed  among  an  average  of  22,017  employees. 

Your  Company  contributed  $59,677  13  to  its  Employees' 
ReUef  Fund. 

Mr.  Morris  L.  Clothier  of  Philadelphia  and  Mr.  William 
P.  Clyde  of  New  York  were  elected  Directors  to  fill  the  vacan- 
cies caused  by  the  resignations  of  Mr.  George  F.  Baer  and 
Mr.  Charles  Steele. 

The  Directors  thank  the  officers  and  employees  for  their 
faithful  and  efficient  services  rendered  during  the  year. 

E.  B.  THOMAS,  President. 


COMPARATIVE   INCOME   ACCOUNT   FOR  THE   YEARS    ENDED 
JUNE  30  1914  AND   1913. 

Increase  {+)  or 
1914.  1913.  Dcaease  (— ). 

Operating  Revenues —  $  $  $ 

Coal  freight  revenue 18,492.683  35  20,385,389  09  —1,892,705  74 

Merchandi.se  fr't  revenue-. .15,026, 684  11   16,339,748  97  —1,313,064  86 

Passenger   revenue. 4,795,147  44     4,867,554  03         —72,406  59 

Mail  revenue 195,0,52  87         191,82111  +3,23176 

Express  revenue.. 443,97175         506,19111         —62,219  36 

Other  transport'n  revenue. .       478,453  44         415,73171  +62,72173 

Miscellaneous  revenue 351,570  99         336,935  87         +14,635  12 

Total  operating  revenues. 39, 783, 563  95  43,043,371  89  —3,2,59,807  94 

Operating  Expenses — 

Maintenance    of    way    and 

structurcjs 4,575,061  96  5,694,422  24  —1,119,360  28 

Maintenance  of  equipment.   7,011,946  34  7,561,270  87  —549,324.53 

Traffic   expen.ses 1,002,872  11  982,857  66  +20,014  45 

Transportation  expen.scs...l4,071 ,182  70  13,993,617  35  +77,565  35 

General  expenses- 948,098  72  875,65145  +72,447  27 

Total  operating  expenses.27,609,161  83  29,107,819  57  — 1,498,657  74 

Ratio  of  operating  expenses 

to  operating  revenu&s (69.40%)  (67.62%)           (  +  1.78%) 

Net  operating  revenue.. .12, 174,402  12  13, 935, .5.52  32  —1,761,1.50  20 

Outside  Oijerations.  Net *280,244  11  *280,210  32                — 33  79 

Total  Net  Revenue 11,894.158  01   13,655,342  00  —1.761,183  99 

Railway  Tax  Accruals 1,549,895  38     1,447,205  04       +102,690  34 

Operating  Income 10,344,262  63   12,208,136  96  —1,863,874  33 

Other  Income — 

Hire  of  equipment — Balance      327,6.55  51  286.732  93  +40.922.58 

.Joint  facility  rent  Income...       402,9,'')7  70  416, ,543  34  — 13, .585  64 

I>lvid«m(l  Income zl, 241 ,034  .58  666,123  10  +574,911  48 

Income  from  fund wl  secur's       423,060  00  382,314  16  +40,745  84 

Ml.scellaneoas  income. 4 69.. 564  64  .5.52,04107  — 82.476  43 

Total  other  Income 2,864,272  43     2,303,754  60       +560.517  83 

Totallncome 13, 208, .535  06  14,611.891  56  —1,303,356.50 

Deductions  from  Income — 
Inlcrcst     deductions  for 

funded  debt 3.308,428  49  3.127,360  15       +181,06834 

Dedu<-tlon8  for  lea.se  of  other 

roads 2,212,420  00  2,239,295  00         —26,875  00 

Joint  facility  rent  deductions       210,322  40  167,062  33          +43,260  07 

Miscellaneous  tax  accruals.        Ml. 3-16  09  161,946  35         — 20,600  26 

Mlwollaneous   d(rductlons   -       279.3.58  39  54.399,51       +224,958  88 

Total     deductions     from 

income - 6.151,87537     S. 750.063  34       +401.81203 

Net  Income 7,0.56,659  69     8,761,828  22  —1.705,168  53 

♦Deficit.     X  Includes  dividend  of  $685,080  00  on  stock  of  Temple  Iron  Co 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  "i-EAR  ENDED 
JUNE  30  1914. 

Dr  Cr 

Balance,  July  1  1913 ..1 $25,066,23142 


Net  income  for  year  ended  June  30  1914 

Reduction  of  book  value  of  capital  stock  of 

Coxe  Brothers*  Co.,  Inc $1,000,000  00 

Discount  on  general  consolidated  mortgage 

bonds  sold 1,000,000  00 


,056,659  69 


Property  abandoned 

Miscellaneous  adjustments 

Dividends: 

5%  on  preferred  stock  stock, 

paid  Jan.  10  1914 $5,315  00 

5%    on  common  stock,  paid 

.Ian.  10  1914 3.025,085  00 

2H  %  on  preferred  stock,  paid 

April  11  1914 2,657  50 

23-^%  on  common  stock ,  paid 

April  11  1914 1,512,542  50 

2  !^  %  on  preferred  stock,  due 

July  11  1914 2,657  50 

2J-i%  on  common  stock,  due 

July  11  1914-- 1,512,542  50 


78,492  83 
84,914  53 


6,060,800  00 
Balance,  June  30  1914 23,898,683  75 


$32,122,891  11  $32,122,891  II 


Balance  brought  forward  July  1  1914 $23,898,683  75 

GENERAL  BALANCE   SHEET  JUNE   30   1914. 

Dr.  ASSETS. 

Road  and  Equipment — • 

Investment  to  June  30  1907 .S54,365,714  13 

Investment  since  June  30  1907 24,065,602  97 


$78,431,317 
Less  reserve  for  accrued  depreciation 7,167,563 


10 
18 


Securities — • 

Securities   of  proprietary,   affiliated   and 

controlled   companies — pledged $35,717 

Securities   of   proprietary,    affiliated   and 

controlled  companies — unpledged 3,978 

Other  Investments — 

Advances   to   proprietary,   affiliated   and 
controlled  companies  for  construction, 

equipment  and  betterments $211 

Real  estate 479 

Advances  to  subsidiary  real  estate  com- 
panies       3, 325 

Securities — pledged 26,911 

Securities — -unpledged 8,424 

Working  Assets — 

Cash $11,020 

Securities    issued    or    assumed — held    in 

trea.sury 18,711, 

Marketable  securities 325 

Traffic  and  car-service  balances  due  from 

other  companies 

Net   balance  due  from  agents  and  con- 
ductors   

Miscellaneous  accounts  receivable 2,556 

Materials  and  supplies 3,373 

Other  working  assets 162 

Accrued  Income  Not  Due — 

Unmatured  interest,  dividends  and  rents 

receivable 

Deferred  Debit  Items — 

Advances $1,116 

Rents  and  insurance  paid  in  advance 147 

Other  deferred  debit  items 1,345 


$71,263,753  92 


451  58 

432  83—39,695.884  41 


036  79 

785  99 

381  40 
855  93 
332  93—39,352,393  04 

820  79 


000 
000 


00 
00 


198,666  03 


804 


100 
328 
260 
763 


06 
63 

78 
03- 


-37,151,939  32 


233,149  97 


597  55 
007  58 
342  99—  2,608,948  12 


Total  Assets $190,306,068  78 


LIABILITIES. 


Cr. 
Capital  Stock — ■ 

1,210.034  shares  common  stock,  par  $50.  . 
2,126  shares  preferred  stock,  par  $50. 

*  Funded  Debt- 
Mortgage  bonds S 

Collateral  tru.st  bonds 

Equipment  trust  obligations 

Mortgage  on  real  estate 

Working  Liabilities — 

Traffic   and   car-service  balances  due  to 

other  companies 

Audited  vouchers  and  wages  unpaid 

Miscellaneous  accounts  payable 

Matured    interest,    dividends   and    rents 

unpaid 

Other  working  liabilities 

Accrued  Liabilities  Not  Due — 

Unmatured  interest  and  rents  payable 

Dividends  declared  June  17,  due  July  11 

1914 

Taxes  accrued 

Deferred  Credit  Items — 

Other  deferred  credit  items 

Profit  and  Loss 


$60,501,700  00 
106,300  00 
$60,608,000  GO 

$77,639,000  00 

12,000,000  00 

6,200,000  00 

1,669  18—95,840,669  18 


$29,681  68 

2,985,982  79 

182,702  14 

413,396  75 

462,822  35—  4.074.585  71 

$933,041  33 

1,515,200  00 
505,778  60—  2,954,019  93 


2,930,110  21 
23,898,683  75 


Total   Liabilities. $190,306,068  78 


*$18,711.000  00  held  in  the  treasury  of  the  Company. 


STATEMENT  OF  FUNDED  DEBT  JUNE  30  1914. 


-Interest- 


Descrlptton- 


AccruedDurlno 
Rate.    Payable,   the  Year.      Principal. 


Date  of 
Maturity. 
Lehigh  Valley  RR.  Co.— 

First  Mortgage  Bonds Juno  1  1948     4%     J.    &  D.    $200,000       $5,000,000 

ConsoIklateU  Mtge.  Honds: 

Coupon SU.-SIO.OOO  Dec.  I  1923 

HegLstered  . .  4..319,000  Dec.     1  1923 
Annuity 10,062.000  Perpetual 


6^ 


J.    &  D. 


6% 
6% 


942,000     16,700  000 


Coupon $1,669,000  Dec.     1  1923  4M% 

Registered..  3,093,000  Dec.     1  1923  4>i% 
Annuity 2,538,000  Perpetual         4Vi% 


328,500      7.300.000 


General  Consolidated  Mort-\May  1  2003/4% 
gage  Bonds 


Collateral  Trust  Bonds. . . 

KQUlpment  Trust,   Scries 
J,    Certificates 


}     ■  \iy> 

$500,000  semi- 
annually to 
Feb.  1   1»2« 

$2.50,000  semi- 
annually to 
Sept.  1  1917 


M.  &  N.  1,065.560 
241.250 


26,839,000 
10,000,000 


4%      F.    &  A. 
4H%M.  Sc  S. 


442,803     10,739,000 


88,125 
100 


1,760,000 
1,669 


II 


Mortgage  on  Real  Estate. 

Total  amount  of  funded  debt  outstanding $3,308,428  $77,129,669 

Amount  of  Funded  Debt  In  the  Treasury  of  the  Company,  viz.: 

Ceneral  C^onsolUlatcd  MortgaRO  Bonds 13,000,000 

( 'ollateral  Trust  Bonds 1,201 ,000 

l-;(iulpnu'nt  Trust,  Series  I,  4%  Certificates,  maturing  $400,000  an- 
nually loHcplember  1  1916 1,200,000 

l-;(liilpn)cnl   Trust,   Herles   K,   4%    Certlfloatea,   maturing   $160,000 

semi-annually  to  Hcpleinbcr  1  1917 1,050,000 

l-;<iulpnicnt  Trust,  Series  L.  4Vi%  Certificates,  maturing  $200,000 

Hcml-annually  to  October  1  1019 2,200.0oO 

Total  Funded  Debt,  per  Balance  Sheet $06,840,669 


Aug.  15  1914.] 


THE    CHRONICLE 


479 


%ht  (^ommtvcicd  ^xtujes^ 

COMMERCIAL   EPITOME. 

Friday  Night,  Aug.  14  1914. 

Disorganization  of  trade  inevitable  in  one  of  the  greatest 
wars  of  history  is  still  apparent.  Exports  are  difficult. 
Foreign  exchange  is  still  a  hard  question  to  handle.  How 
to  finance  the  crops  is  perplexing  the  wisest  heads  of  the  coun- 
try. The  Exchanges  are  stiU  closed,  and  it  is  by  no  means 
certain  when  they  will  reopen.  The  war  affects  adversely 
innumerable  interests  in  this  country,  including  grain,  cot- 
ton, iron  and  steel,  and  sugar  as  well  as  many  other  branches 
of  trade,  including  the  drug  and  chemical  business,  raw  wool, 
&c.  The  general  tendency  of  prices  for  grain,  iron  and  steel 
and  many  other  commodities  has  been  upward. 

LARD  has  been  firm  but  quiet;  prime  Western  early  in 
the  week  was  10.65c.,  but  latterly  quoted  10.40c.  nominal, 
with  offerings  generally  withdrawn.  Refined  to  the  Conti- 
nent 10.75e.,  South  America  ll.oOc,  Brazil  12.50c.  Lard 
futures  early  in  the  week  were  strong,  with  hog  prices  sharply 
higher,  reaching  quotations  the  highest  in  over  four  years. 
Receipts  were  then  Light,  but  later  in  the  week  came  heavy- 
liquidation  and  a  marked  decline,  due  partly  to  lower  prices 
for  hogs,  coincident  with  larger  receipts  at  Western  points. 
Yet  for  all  that  prices  showed  a  net  advance  within  a  week  of 
$1  50.  Fat  cattle  have  sold  at  10.40c.,  the  highest  in  two 
years.     To-day  prices  were  lower. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.         Man.        Tiies.        Wed.        Thurs.      Fri. 

Sept.  delivery cts.   9.95        10.10         Q.r,5         9.60         9.50         9.50 

October  delivery 10.10        10.25         9.72         9.80         9.75         9.65 

January  delivery 10.25       10.42         9.95       10.12       10.10       10.00 

PORK  higher;  mess  S24  75@$25,  clear  $21@.|22,  family 
$25@$26.  Beef  steady;  mess  fl8@$19,  packet  $19@$20, 
family  $20@$22,  extra  India  mess  $28@$30.  Cut  meats 
quiet  and  steady;  pickled  hams,  10  to  20  lbs.,  14%@15^c.; 
pickled  bellies,  6  to  12  lbs.,  143^@163^c.  J^utter,  creamery, 
extras,  293^@30Hc-  Cheese,  State  whole  milk,  colored 
specials,  15|i@16c.     Eggs,  fresh-gathered  extras,  27@29e. 

COFFEE  has  been  less  active  at  irregular  and  easier  prices; 
No.  7  Rio  S^A@S^e.;  No.  4  Santos  14@14  Jic;  fair  to  good 
Cucuta  13J^@l4c.  Coffee  futures  have  been  irregular, 
latterly  declining  on  the  curb.  The  Exchange  here  has  still 
been  closed.  Larger  receipts  at  Brazilian  points  have  had  a 
depressing  effect  of  late,  especially  as  the  country  demand 
here  has  fallen  off.  At  one  time  September  sold  on  the  curb 
here  at  8.50c.,  but  has  latterly  dropped  to  7.45c.  Decem- 
ber, which  at  one  time  was  8.25c.,  has  latterly  sold  at  7.35c. 
The  question  of  financing  the  crop  is  stiU  uppermost  in  the 
minds  of  the  trade,  but  it  is  believed  that  a  way  will  be  found 
to  ship  the  coffee  to  this  country.  Warehouse  deliveries 
have  been  liberal.  Some  of  the  steamship  lines  will  shortly 
resume  sailings.     Tea  has  advanced  sharply. 

SUGAR  has  been  active,  excited  and  higher  on  the  war 
news;  centrifugal,  96-degrees  test,  6.52c.;  molasses,  89- 
degrees  test,  5.87c.  The  receipts  at  the  six  principal  Cuban 
ports  were  7,000  tons.  Refined  has  advanced  sharply  with 
a  brisk  demand.     Granulated  7.50c. 

OILS  firm;  city  raw,  American  seed,  60c.;  boUed  61c.;  Cal- 
Calcutta  70c.  Cocoanut  higher,  Cochin  14 @  15c.;  Ceylon 
12 @  13c.  Olive  unchanged  at  85c.  Castor  steady  at  8K@ 
83^c.  Palm  higher  at  12c.  for  Lagos.  Cod,  domestic, 
steady  at  35c.  Corn  firm  at  6.25c. @6.30c.  Spirits  of  tur- 
pentine 44(a)44J/2C.     Common  to  good  strained  rosin  $3  95. 

PETROLEUM  in  moderate  demand.  Refined  in  barrels 
8.25@9.25c.,  bulk4.75fe5.75c.,  cases  10.75@11.75c.  Naph- 
tha, 73  to  76  degrees,  in  100-gallon  drums,  23J^c.;  drums 
$8  50  extra.  Gasoline,  86  degrees,  26c.;  74  to  76  degrees, 
25c.;  67  to  70  degrees,  22c.  Crude  prices  have  declined, 
partly  owing  to  the  European  war  and  its  interference  with 
the  export  trade. 

Coming $   .90 

Wooster 1  28 

North  Lima 1  06 

South  Lima 1  01 

Indiana 101 

TOBACCO  has  been  firm,  partly  owing  to  the  European 
war.  That  may  check  importations  of  Sumatra  this  fall. 
The  better  grades  of  binder  and  filler  of  the  domestic  crop 
show  an  upward  tendency.  Good  prices  have  been  paid  for 
the  Connecticut  crop,  of  which  three-quarters  has  already 
been  disposed  of.  Drought  has  cut  down  the  crop  in  New 
York  and  Wisconsin.  Naturally  this  is  an  additional  in- 
centive to  keep  prices  firm.  Cuban  tobacco  has  been  steady. 

COPPER  has  been  quiet,  with  Lake  123^c.  and  electro- 
lytic 125^c.  Small  sales  of  standard  copper  are  said  to  have 
been  made  in  England  of  late  at  £60  on  the  spot,  and  of 
American  electrolytic  at  as  high  as  £70,  owing  to  the  war — 
prices  to  which  little  attention  is  paid  here.  Tin  has  been 
strong  at  around  65c.  on  the  spot,  with  small  sales.  There 
has  been  some  ringing  out  of  August  contracts.  Spelter  has 
been  excited  and  higher  at  5.65c.,  with  sales  at  East  St.  Louis 
at  5.50c.  Lead  has  been  stronger  at  3.85c.  Pig  iron  has 
been  quiet;  No.  2  Eastern  $13  50,  and  No.  2  Southern  Bir- 
mingham $10fe$10  2o.  Steel  feels  to  some  extent  the 
recent  sharp  advance  in  tin  and  spelter.  Ferro-manganese 
has  advanced,  with  sales  at  $100  to  $120  a  ton,  as  against 
$38  before  the  war.  Spiegeleisen  has  risen  to  $28@$30, 
against  $23  before  the  war.  Bars,  shapes  and  plates  have 
risen  to  the  basis  of  1.20c.,  hoops  to  1.30(2;  1.35c.,  and  bands 
to  1.20®  1.25c. 


Pennsylvania  dark  .$1  55 

Second  sand 1  55 

Tiona 155 

Cabell 1  15 

Mercer  black 1  12 


Princeton ..$1  02 

Somerset ,  32  deg  .  .       90 
Ragland 67 

lll..above.30deg.-  102 
Kansas  and  Oka  -  -       75 


COTTON. 

Friday  Night,  Aug.  14  1914*8,t 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
8,197  bales,  against  5,891  bales  last  week  and  16,354  bales 
the  previous  week,  making  the  total  receipts  since  Sept.  1 
1913,  10,257,818  bales,  against  9,557,296  bales  for  the  same 
period  of  1912-13,  showing  an  increase  since  Sept.  1  1913  of 
of  700,522  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

690 

289 

261 

564 

493 

403 

2,700 

Texas  City 













Port  Arthtu- 









Aransas  Pass.&c. 













New  Orleans 

190 

576 

612 

75 

720 

341 

2,514 

Mobile 

2 

2 

4 

Pensacola 



Jacksonville.  &C- 

Savannah  

11 

217 

19 

2 

6 

1 

256 

Charleston 

50 





50 

Wilmington 

49 









_ 

49 

Norfolk    

82 

3 

93 

698 

876 

N'port  News,  &c 

727 









846 

1.573 

New  York 

Boston 

Baltimore 

50 











50 

*""""■ 



_  _  _  _ 

"125 

"125 

Philadelphia 















Totals  this  week - 

1,851 

1,085 

892 

734 

1,221 

2,414 

8,197 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1913  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
August  14. 

1,913-14. 

1912-13. 

Stock. 

This 
Week. 

Since  Sep 
1  19L3. 

This 
Week. 

Since  Sep 
1  1912. 

1914. 

1913. 

Galveston 

Texas  City 

2.700 

3.337,196 

466,873 

46,238 

109,188 

1,879,500 

176 

434,335 

164,055 

29,245 

1,815,234 

291.. 500 

423.352 

3"9"8".7.5i 

585.999 

149.764 

6.732 

21.098 

96. .586 

1.996 

19,541 

l",032 

"32 

'407 
1,582 

"392 

1,749 

"■"§ 

47 

203 

3.833,822 
666.875 
138.642 
128.186 

1.433.317 

•  2"2"6".905 

124.899 

15.865 

1,284,356 

234,334 

307,184 

110 

342.726 

557,294 

117,003 

15,326 

45,711 

77,110 

7,631 

28.114 
2.034 

"5"r,835 

""2',2i7 

"""145 
8,647 

""l",i58 

""7",843 
15,567 

10l".067 
4.873 
3.174 
1.642 

30.764 
559 

Port  Arthiu" 

Aransas  Pass.  &c. 
New   Orleans 

""2",5i4 

"r9",2ii 

Mobile    -      .-    ._ 

4 

2,143 

Jacksonville,  &c. 

Savannah 

Brunswick 

"""256 

370 

15,775 
343 

Charleston 

Georgetown 

AVilmington 

Norfolk-      ..    ... 

50 

49 

876 

1 ,573 

50 

2.082 

""8".  586 
14,258 

N'port  News,  &C- 

New   York 

Boston       _  - 

2"7",347 
4,780 

Baltimore 

Philadelphia 

125 

2,574 
1.506 

Totals... 

8,197 

10257  818 

24,995 

9,557.296 

228.316 

130.298 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913.          1912. 

1911. 

191.0. 

1909. 

Galveston 

Texas  City.  &c 
New  Orleans. 

Mobile- 

Savannah  

Brunswick 

Charleston  .&c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 

2.700 

""2",5i4 

4 

256 

55 
49 

876 
1,573 

175 

19.541 

""l".632 

32 

1.582 

"""392 

1 

1.749 

""456 

18,110 

"l",083 

131 

1,417 

4 
"""802 
""412 

35.547 

"2".50i 

17 

2.281 

- 

26 

8 

"356 

26.480 

"2",287 

15 

7,563 

""l",89i 

""2",65i 

""820 

6.313 
475 
3.438 
2.273 
1,028 

16 

"'479 

""374 

Total  this  wk. 

8,197 

24,785 

21,959 

38.537 

40,770 

14,396 

Since  Sept.  1. 

10257818 

9,557,086 

11503296 

8.467.726 

7,299,581 

9,821.828 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of    1,308    bales,    of    which    1,157    were  to  Great  Britain, 

to  France  and  151  to  the   rest   of   the   Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Exports 
from — - 

Week 

ending  Aug.  14 
Exported  to — 

1914. 

From  Sept.  1  1913  to  Aug. 
Exported  to — 

14  1914. 

Great   i 
Britain. '^France . 

Conti- 
nent&c. 

Total. 

Great 
BrUain. 

France. 

Conti- 
nent.dkc. 

Total. 

Galveston. . 

1,067,913     31.5.968  1.4.59.943  2.843.824 

Texas  City- 

349,058 

26,888 

w'.iii 
73,997 

80.8961     456,842 

Port  Arthur 

2,006 
30,148 

897,545 

145,819 
53,996 

229,368 
89.608 

118,943 
73,024 
48,741 

137,216 

85,367 

67,862 

42,841 

313 

30,802'       32,808 

At  Patw.&c. 

8,171:       38,319 

NewOrleans 

617,866  1,702,553 

Mobile 

151.865     371.681 

Pen.sacola.- 

48,947        61,212      164,155 

Savannah-. 
Bniii.swick  . 
Charleston  . 
Wllm'ton  .. 

1,157 

100 

1,157 

240,990     773,416  1,243,774 
22,954      15.5.479      268.041 

5,030 

181,434i    305,407 

102,434 

'19",  152 
l'5',322 

177,855     353,313 

Norfolk 

87,053      135,794 

N'D't   News 
New   York . 

569             569 

218,282     374,644 

Boston 

61 

51 

9,138 
99.983 
15,049 

94.505 

Baltimore.. 

173.167 

Phlladel  'la. 

57,890 

Detroit 

313 

San   Fran 

17"9,255,     179,255 

T'wns'd 

76.198!       76,198 

Total 

1,157 

151 

1 ,308  3 ,429 ,762  1 ,058 .824  4 ,384 ,466 

8.873,052 
8,518,826 

Tot.  ■12-'13 

13,561   

8,194    21,7553,584,211     979,533  3,955,082 

Note. — New  York  export.s  since  Sept.  1  include  14,894  bales  Peruvian.  75  bale 
Brazilian,  27  bales  West  Indian  to  Liverpool:  26  baled  West  Indian  to  Havre  aP 
T22  bales  West  Indian  to  Bremen  and  Hamburg. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York.  < 
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AUO- 


Great 
14  at —    \Britain. 


On  Shipboard,  Not  Cleared  for- 


F  ranee. 


Ger- 
many. 


Other    I  Coast- 
Foreign]    tcise. 


Total. 


New  Orleans- - 

Galveston 

Savannah  

Charleston 

Mobile. 

Norfolk 

New  York 

Other  ports 

Total  1914- -i 
Total  1013    . 
Total  19!-'    - 


3,609 
1,713 

124 

4,576 
1,447 

'338 

1,140 
1,386 

4.56 
530 


14,100, 


9,905 
5,076 


338 
14.100 


5,322 

1  .<«6? 
2.9-^9 


124: 

2.<i72 
1,099 


6.3611 
0,272' 
1,973 


2,526 
5,962 
1,S59 


15,086  29,419 
1:',916  32,684 
11,908     19,819 


Leaving 
Stock. 


41,930 

23,038 

8,647 

1,1.58 

1,S79 

1 ,467 

101.0'>7 

19.711 


198,897 

97,614 

191,271 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 


Aug.  8  to  .Aug.  14 — 
Middling  uplands 


Sat.    Men. 


Tues. 

11.00 


Wed.   Thurs. 

11.00     11.00 


Fri. 

11.00 


NEW   YORK   QUOTATION    FOR   32    YEARS. 
The   quotations   for   middling   upland    at   New  York   on 
Aug.  14  for  each  of  the  past  32  years  have  been  as  follows: 


Speculation  in  cotton  for  future  delivery  has  still  been 
suspended,  owing  to  the  fact  that  the  cotton  exchanges  at 
New    York,    New    Orleans    and    Liverpool    have    remained 
closed.     All  that  has  been  done  here  has  been  the  settling 
up  of  old  contracts  as  far  as  possible.     There  has  been  a 
good  attendance  at  the  Exchange  daily  and  everybody  is 
wondering  when  it  will  reopen  for  business.     That  depends 
largely  on  the  nature  of  the  war  news,  especially  the  question 
of  British  supremacy  on  the  seas,  the  ability  to  get  ships  in 
which  to  export  cotton,  the  question  of  the  straddles  be- 
tween New  York  and  Liverpool  and,  finally,  the  resumption 
of  the  usual  facilities  looking  to  the  financing  of  the  crop. 
As  soon  as  the  question  of  grain  shipments  is  disposed  of, 
it  is  understood  that  Secretary  of  the  Treasury  McAdoo  will 
take  up  the  question  of  shipping  American  cotton  to  foreign 
ports.     On  Aug.  27  a  very  important  meeting  of  planters, 
bankers  and  merchants  it  is  said  will  be  held  in  New  Orleans, 
looking  to  the  adoption  of  measures  for  a  resumption  of  cotton 
exports  and  the  financing  of  the  crop.     Various  measures 
have  been  proposed  for  marketing  the  staple  and  preventing 
any  disastrous  decline  in  prices,  on  the  reopening  of  the  ex- 
changes.    Some   form   of   valorization   has   been   suggested 
from  time  to  time,  but  there  is  no  general  belief  that  any  such 
plan  will  be  adopted.     If  cotton  can  be  shipped  to  Europe, 
that,  it  is  felt,  will  be  three-quarters  of  the  battle.     It  may 
be  that  Great  Britain  will  yet  take  action  in  regard  to  war 
risks  on  cotton  similar  to.  what  both  Great  Britain  and  France 
are  taking  in  regard  to  grain  war  risks.     In  any  ease,  it  is 
felt  that  there  is  a  way  out  and  that  it  will  be  found.     The 
shipping  bill,  it  is  maintained,  is  one  way.     The  rehabilita- 
tion  of   the  American   marine  cannot   be  accomplished   in 
a    daj',    but    it    is    believed    that    if    a    start    is    really 
made,      as     now      seems      certain,      the      ultimate    result 
wiU  be  satisfactory.     The  Liverpool  Exchange  has  notified 
New  York  and  New  Orleans  that  it  will  give  24  hours'  notice 
of  the  reopening  of  that  board.     Meantime  Liverpool  has 
been  doing  a  small  spot  business  daily  on  the  basis  of  6_.50d. 
for  middhng  and  also  some  business  in  Jan. -Feb.  delivery 
at  6.12d.     It  notified  the  New  York  Exchange  last  Monday 
that  New  York  people  were  offering  Jan. -Feb.  in  Liverpool 
at  6d.,  and  that  the  Liverpool  Exchange  would  not  allow 
trading  at  under  that  price.     The  New  York  Cotton  Ex- 
change issued  a  statement  last  Tuesday  to  the  effect  that  the 
Board  of  Managers,  "considering  it  for  the  best  interests  of 
the  Exchange  that  no  trades  be  made  below  closing  prices 
(those  of  July 31), requests  that  members  will  not  trade  here 
below  those  prices,  and  that  they  send  no  orders  to  any  other 
market  except  at  the  closing  prices."     The  crop  news  during 
the  week  has  been  in  the  main  favorable.  Texas  has  had  very 
beneficial    rains     and      Oklahoma     has     also     had     rain. 
In  the  eastern  and  central  sections  of  the  belt  cotton  has  made 
rapid  growth.     In  Texas  the  severe  drought  has  been  relieved 
especially  in  the  eastern  and  central  portions  of  that  State, 
and  the  condition  of  the  crop  has  been,  it  is  stated,  much 
improved.     There  has  been  a  rumor  that  Japan  was  buying 
cotton  in  Texas  at  10  cents.     First  bales  have  been  selling  in 
Texas  at  10  to  11  cents.     It  is  said  that  Texas  has  sold  strict 
middling  cotton  to  New  England  mills,  August  shipment,  at 
11  cents.     Sales  have  been  made  at  New  York  at  11  cents  for 
middling,  spot  trade  having  been  resumed  here.     But,  need- 
less to  say,   th(!  spot  business  in   this  country  is  still  dis- 
organized.    It  is  }>eli(!ved  that  the  coming  crop  can  be  mar- 
keted to  advantage  if  it  is  sold  gradually.     Very  many  of  the 
Southern  newspapers  are  strongly  urging  planters  to  hold 
their  cotton  and  at  the  same  time  are  advising  bankers  and 
merchants  to  assist  in  this  holding-back  movement.     To-day 
New  York  anrl  Liveri)ool  spot  prices  were  unchanged.     The 
New  York  Voluntary  (.'omrnitlee  suggests  tin;  throwing  of  all 
contracts  int(j  Dcccmher  at  certain  discounts  and  pnuniums 
mentioned  in  another  column,  and  the  Liverpool  Exchange 
authorities  have  concurred  in  this  suggestion.     It  seems  to 
meet  with  the  approval  of  most  of  the  trade.     Reports  from 
parts  of  Texas  now  say  that  sales  are  being  made  at  83^  to 
93^  c(!nts.      It  is  also  rcixirtcd   tliat  latterly  sales  of  strict 
middling  have  Ixien  made  at  Houston,  Tex.,  at  10  to  lOK 
cents,  and  that  sev(!ral  days  ago  Little  Rock  sold  the  same; 
grade  at  lOj^i^  cents.     Sjiot  cotton  t^losc^d  here  at  1 1  cents  for 
middling.     This  has  been  the  nominal   {)rice  since  the  re- 
surnotion  of  sf)ot  business  on   Aug.   Tith. 

The  rales  on  and  off  middling,  as  established  Nov.  19  1913* 
by  the  Revision  ( "ominitlce,  at  wliich  grades  other  than 
middling  may  l)e  {iciivcrcd  on  conlracL,  an;  as  follows: 

Kalr c.l.7.5on  Mlddllni;    c.      UiihIh      (locxi.  tnld.  tinned  o     Kvcii 

Htrlct  mid   fair l.-Won  Htrlci  low  mlddllnK.O.'jO  off  i  strict  mid,  tinned  0.20  off 

MlddiUiK    fiilr L.'iOon  Low  mlddllni? 1.25  off  i  Mldillln«  linked      J). 40  off 

Htrlit  K'">d  (nld.      0.!»0  on  SIrlet  Kood  ord 2,00  off    SIrlcl  Insv  nild    I  Imk  I  2.')  off 

Ciood  inlddlinK   .      0  fi.'i  on  (Jood  ordinary    ..  .3. (H)  off    I,ow  mid.  tlii«ed    .  .:J.00  off 

Slrlii  mlildllni? 0  :J2  on  .Strict  K'd  mid.  tlQg.U.45  on  ;  Middling  8tulncd..l.25  off 

•Reaffirmed  I'cb.  4  1«H. 


1914-C 11.001 

1913 11.901 


1906-C 10.401 1898-C 

1905 10..55ll897-. 

1912 12.00  1904 10.55  1896- - 

"  12.751  1895 7 

9.0011894 


19U1 12.40! 

1910 15.60 


1903- 
1902- 


1909 12.7011901 8.0011893 7.56 


1908 10.601 

1907 13.251 


1900. 
1899- 


.10.12I1X92 7.19 

6.3811891 8.00 


1890-C 12.06 

8.0011889 11.31 

8.1911888 11.38 

1887 9.75 

1886 9.44 

1885 10.44 

1884 10.88 

1883 10.19 


6.001 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday 


Spot  Market 
Closed. 


Futures. 
Market 
Closed. 


SALES. 


Spot.    Contr'ct\  Total 


NO    MARKET 
NO    MARKET 


Quiet . 


Friday Nominal- 


3,000        

193        

1,667        

145  40,800 


3,000 

198 

1,667 

40,945 


Total I -^ ^ J I     5.010    43.800    45,810 

FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  delivery  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-nigh b 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

August  U—                                        1913.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  *882, 000  655.000  687,000  513,000 

Stock  at  London 5,000  5,000           4,000  15.000 

Stock  at  Manchester 61,000  35,000         77,000  43,000 


Total  Great  Britain 948,000      695,000      768,000      571,000 


Stock  at  Hamburg 29,000 

Stock  at  Bremen *265,000 

Stock  at  Havre *237,000 

Stock  at  Marseilles 4,000 

Stock  at  Barcelona 34 ,000 

Stock  at  Genoa 36,000 

Stock  at  Trieste 58,000 


17,000 
141,000 
98,000 
3,000 
18,000 
11,000 
18,000 


10.000 

244,000 

121,000 

3,000 

15,000 

12.000 

10,000 


14,000 
34,000 
72,000 

2,000 
18,000 
16,000 

7,000 


Total  Continental    stocks 663,000      306,000      415,000       163,000 


Total  European  stocks 1,611,000 

India  cotton  afloat  for  Europe..  157,000 
Anier.  cotton  afloat  for  Europe.  40,346 
Egypt  .Brazil  ,&c.,  aflt.for  Europe       23,000 

Stock  in  Alexandria,  Egypt *100,000 

Stock  in  Bombay,  India 718.000 

Stock  in  U.  S.    ports 228.316 

Stock  in  U.  S.  Interior  towns 113,751 

U.  S.  exports  to-day 


1,001,000 

102,000 

64,545 

26,000 

74.000 

672,000 

130,298 

123.129 

682 


,183,000 
80,000 
43,904 
30,000 
38,000 
476,000 
214,090 
93,172 


734,000 

50,000 

29,146 

33 ,000 

62,000 

453,000 

158,701 

94,511 

3.722 


Total  visible   supply 2,991,413  2,193,654  2,158,166  1,618,080 

Of  the  above,    totals    of  American  and  other  descriptions  are  as  follows: 
American — ■ 

Liverpool  stock bales.  *625, 000       4.59,000      .564,000      329,000 

Maiicluster   stock 41,000         22,000         58,000         31,000 

Continental    stock 513,000       263,000       383,000       117,000 

American  afloat  for  Europe 40.346        64,545        43,904         29,146 

U.  S.  port  stocks 228,316       130,298      214,090       158,701 

U.  S.  interior   stocks 113,751       123,129         93,172         94,511 

U.  S.  exports  to-day 682        3.722 


Total    American 1,561,413 

East  Indian,  Brazil,  &c. — • 

Liverpool    stock *257,000 

London  stock 5.000 

Manchester    stock 20,000 

t^ontinental  stock 1.50,000 

India  afloat  for  Europe 1,57,000 

Egypt,  Brazil,  &c.,  afloat 23.000 

stock  in  Alexandria,  Egypt lfi0,000 

stock  in  Bombay,  India 718,000 


1,062,654   1,356,106      763,080 


196,000 

5,000 

13.000 

43,000 

102,009 
26.000 
74.000 

072,000 


123,000 

4,000 

19,090 

32.000 

so.ono 

30.000 

3-<.000 

476,000 


Total  East  India,  &C- 
Total   American 


.1,430,000   1,131,000      802,000 
.1,. 561,413   1,062,654   1,356,166 


Total  visible  supply 2,991,413  2,193,6.54  2,1.58J66 


Middling  Upland,  Liverpool 6.50d. 

Middling  Upland,  New  York 11.00c. 

Egypt,  Good  Brown,  Liverpool..  8.90d. 

I'eravian.  Hough  Good,  Liverpool  Nom. 

Bro.ich,  VUw,  Liverpool 5 'id. 

Tinnovelly,  Good,  Liverpool 5  ll-16d. 

*  E.stimated 


6.40d. 

11.90c. 

9.S.-)e. 

8.8.5d. 

64fl- 

6   l-16d. 


6.72d. 

11.901^. 

lO'M. 

9.7,5d. 

6  7- Hid. 

6:'!,d. 


1,84,000 
15,000 
12,000 
46.000 
50.000 
33,000 
62,000 

4,53,000 

8,55.000 
763,080 

1,618,080 

6.69d. 

12  .50a. 

10 'sd. 

10.40d. 

6'»d. 

6  5-16d. 


Continental  imports  for  past  week  have  been  4,000  bales. 

The  al)ove  figures  for  1914  show  a  decrease  from  last  week 
of  ()2,9!)3  bales,  a  gain  of  797,7.'')9  l)ales  over  1913.  an  excess 
of  833,247  bales  overl912and  a  gain  of  1,373,333  bales  over 
1911. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. — The  markets  being  i)raclically  all  clos(>d,  no 
(luotations  an^  ()l)laitial)l<>.  except  for  Augusta,  which  are 
1134c.  for  middling  iii)lands  old  (!otton  and  \V)^-k'.  for  new 
cotton. 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
bcHui  no  dealings  at  New  Orleans  this  past  week. 

AT  THE  INTERIOIi  TOWNS  the  movement— that  is, 
the  n!ceipls  for  tiio  W(H>k  and  siiu;e  St^pt.  1,  the  shii)inents 
for  the  week  and  the  stocks  to-night,  and  the  same  items  for 
the  cornsi)ondiiig  period  of  the  previous  year — is  set  out 
in  detail  behnv. 


AUG.  15  1914.] 
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Towns. 


Movement  to  Aug.  14  1914. 


Receipts. 


Week.     Season. 


Ala.,  Eufaula. 
Montgomery 
Selma 

Ark.,  Helena- 
Little  Rock- 

Ga.,  Albany.. 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La..  Shreveport 

Miss.,CoIumb's 

Greenville 

Greenwood 

Meridian 

Natchez 

Vick.sburg 

Yazoo   City.. 

Mo..  St.  Louis. 

N.C..  Raleigh. 

O.,  Cincinnati. 

Okla.,  Hugo 

S.CGreenw'd. 

Tenn., Memphis 
Nashville  _  _ 

Tex.,  Brenham 
Clarksville. . 

Dallas 

Honey  Grove 

Hou.ston 

Paris 


3 

20 
5 
1 

66 

185 

5 

9 

12 
2 
8 

54 


8; 

1,419 
1,116, 

"723 


5,268 


22,476 

156,574 

126,419 
65,812 

189,961 
27,654 

118,576 

232,480 

375,458 
81,280 
44,493 
58,499 

194,845 
38,231 
85,994 

142,295 
35,142 
19,706 
34.352 
40,794| 

576,73l| 
14,973 

254,562, 
37.135i 
13.498 

,128.618' 
10,988| 
17.794 
49,702, 

100,519 

33,202! 

2,771, 502, 

114,944* 


Ship 
ments. 
Week. 


Stocks 

Apr. 

14. 


Movement  to  Aug.  15  1913. 


Receipts 


Week. 


18 

33 

616 

"ioo, 

423 
408 

50! 

25 
200 


500 


1,484 

25 

1,555 


1,230 


3,742 


709 

2,951 

613 

1,056 

6,210 

1,136 

3,187! 

927 

10,205 

l,867i 

31' 

2,949, 

3,200 

76 

708 

2,500 

1,926 

1,100 

635 

1,008 

14,624; 

2 

12,798 


26 
294 
165 


Ship 
ments . 
Season.     Wevk. 


Stocks 

Aug. 

15. 


93 
813i 

'I 

50 

259 


38 


217 

15,652 

130 

438 


438 
26',458 


1,319 

94 

1,738 


92 

1,042 

6 

500 


29,5073 


21,366' 

158.679 

119,975; 

41,643 

181,759. 

23,970, 

107,388 

165,401 

338,815! 

75,34l| 

36.803 

52.058 

141,221! 

27,652 

49,334 

110,137 

58,953 

18,131 

29,390 

22,476 

572,028 

11,592 

237,451 

30,200 

21.403 

818,778 

7,851 

18,591 

43,835 

133.426 

45,137 

,331,006 

151,138 


654 
96, 


2,617i 

7| 
206 
4541 
2,097| 
550 
6881 
75; 
254' 


860 
3,664 

939 

102 
7,701 

650 
1,227 

683 
8,128 
5,181 
1,802 
3,580 
3,261 


113 

3 

142 

200 

1,000 

195 

1.879 

525 

9 

766 

111 

1,900 

2.740 

8,064 

100 

40 

1,644 

23,967 

197 

412 

2,467 

15,555 

308 

76 

300 

472 

120 

1,899 

27,897 

28,541 

Total,  33  towns'     8,914  7.215,209    10,409  113,751136,103  7,202,928   43,986  123,129 


The  receipts  at 
the  same  week 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  1,419  bales  and   are  J;o-night   9,378 
bales  less  than  at  the  same  time  last  year, 
all  towns  have  been  27,189  bales  less  than 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


-1913-14- 

August  14 —  Since 

Shipped —  Week.  Sept.  1. 

Via  St.  Louis 1,484  508,295 

Via  Cairo 471  406,408 

Via  Rock  Island 6,748 

Via  Louisville 276  122,874 

Via  Cincinnati 188  117,799 

Via  Virginia  points 158,394 

Via  other  routes,  &c 346,250 

Total  gro.ss  overland 2,419  1,726,768 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c..  175  126,412 

Between  interior  towns 2.143  184,610 

Inland,  &c.,  from  South 3.139  170,745 


-1912-13- 


Week. 

2.740 

b261 

"645 

213 

402 

18 


Since 

Sent.  1. 

567.931 

6298,545 

21,790 

93,637 

132,715 

145,035 

385.164 


4.279   1,644.817 


259 

274 

1,344 


145,778 
126,038 
111,183 


Total  to  be  deducted 5 ,457      48 1 ,767 

Leaving  total  net  overland* i3,038  1,245,001 


1,877      382,999 


2,402  1,261,818 


*  Including  movement  by  rail  to  Canada.     6  Revised. 
X  Deductions  greater  than  overland 

The  foregoing  shows  the  week's  net  overland  movement 

has  been    bales,  against  2,402  bales  for  the  week  last 

year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  16,817  bales. 


-1913-14- 


In  Sight  and  Spinners'  Since 

Takings.                            Week.  Sept.  1. 

Receipts  at  ports  to  Aug.  14 8,197  10,2.57,818 

Net  overland  to  Aug.  14 13,038  1,245,001 

Southern  consumption  to  Aug.  14  54,000  2.965.000 


-1912-13- 


Week. 
24,995 

2,402 
59,000 


•Since 

Sept.  1. 

9,557,296 

1.261,818 

2.854,000 


Total  marketed .59,159   14,467,819 

Interior  stocks  in  excess *1,495  /i763 


86,397   13,673,114 
*7.883  26.093 


Came  into  sight  during  week. 
Total  in  sight  Aug.  14 


57.664 


14.467.056 


78,514 


13,699,207 


North'nspinn's  takings  to  Aug.  14     8,267     2,718,281       15,306     2.539.716 


*  Decrease  during  week,     x  Deduction,     h  Less  than  Sept. 

Movement  into  sight  in  previous  years: 

Week —  Bales.]      Since  Sept.  I —  Bales. 

1912— Aug.  16 76.57311911-12— Aug.    16 15,591,099 

1911— Aug.  18 70,638]  1910-11— Aug.    18 11.881,228 

191.0 — Aug.  19. 61,9761 1909-10— Aug.    19 10,469,185 

1909— Aug.  20 63,88711908  09— Aug.  20 13,647,698 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  are  quite  favorable 
on  the  whole.  Rain  has  been  general  and  for  the  most  part 
beneficial.  As  a  result  of  the  rains,  reports  from  Texas 
indicate  a  great  improvement  in  the  condition  of  the  crop. 

Galveston,  Tex. — Rainfall  has  been  quite  general  throughout 
the  week  and  in  some  sections  has  been  excessive.  Tempera- 
tures ha\(!  been  much  lower.  Condition  of  growing  cotton 
greatly  improved.  Local  receipts  of  new  cotton  thus  far,  8G4 
bales.  Rain  has  fallen  on  four  daj's  of  the  week,  the  rainfall 
being  three  inches  and  seventy-nine  hundredths.  Average 
thermometer  82,  highest  88,  lowest  76. 

Abilene,  Tex. — It  has  rained  on  two  days  of  the  week,  the 
rainfall  being  two  inches  and  fiftj-six  hundredths.  Mini- 
mum thermometer  66. 

Brenham,  Tex. — Rain  has  fallen  on  six  days  of  the  week, 
the  precipitation  being  two  inches  and  fifty-eight  hundredths. 
The  thermometer  has  averaged  81,  ranging  from  70  to  92. 

Cuero,  Tex. — It  has  rained  on  three  days  of  th(!  week,  the 
precipitation  reaching  three  inches  and  eighteen  liundredths. 
The  thermometer  has  ranged  from  72  to  94,  averaging  8;i. 

Dallas,  Tex. — The  week's  rainfall  has  been  seventy-five 
hundredths  of  an  inch,  on  four  days.  Minimum  thermometer 
70. 


Henrietta,  Tex.— There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  being  three  inches  and  four  hundredths. 
The  thermometer  has  averaged  80,  the  highest  being  94 
and  the  lowest  66. 

Huntsville,  Tex. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  reaching  two  inches  and  sixty-eight  hun- 
dredths. The  thermometer  has  averaged  78,  ranging  from 
64  to  92. 

Lampasas,  Tex. — We  have  had  rain  on  tAvo  days  during  the 
past  week,  to  the  extent  of  thirty-six  hundredths  of  an  inch. 
Average  thermometer  80,  highest  92,  lowest  68. 

Longview,  Tex. — There  has  been  rain  on  four  days  of  the 
past  week ,  the  rainfall  being  one  inch  and  seventy  hundredths . 
The  thermometer  has  averaged  82,  the  highest  being  94 
and  the  lowest  70. 

hiding,  Tex. — We  have  had  rain  on  four  daj's  of  the  past 
week,  the  rainfall  being  one  inch  and  forty-six  hundredths. 
The  thermometer  has  averaged  82,  ranging  from  70  to  94. 

Nacogdoches,  Tex. — Rain  has  fallen  on  three  days  during 
the  week,  the  precipitation  reaching  one  inch  and  fifty  hun- 
dredths. Thermometer  has  ranged  from  68  to  94,  aver- 
aging 81. 

Palestine,  Tex. — We  have  had  rain  on  two  days  during  the 
past  week,  to  the  extent  of  ninety-four  hundredths  of  an  inch. 
Average  thermometer  80,  highest  92,  lowest  68. 

Paris,  Tex. — There  has  been  rain  on  four  daj^s  of  the  week, 
the  rainfall  being  six  inches  and  fifty-eight  hundredths.  The 
thermometer  has  averaged  81,  the  highest  being  94  and  the 
lowest  68. 

San  Antonio,  Tex. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  one  inch  and  seventy-six  hun- 
dredths. The  thermometer  has  averaged  81,  ranging  from 
70  to  92. 

Taylor,  Tex. — Rain  has  fallen  on  two  days  of  the  week,  the 
rainfall  being  ninety  hundredths  of  an  inch.  Minimum 
thermometer  68. 

Weatherford,  Tex. — ^We  have  had  rain  on  three  days  the 
past  week,  the  rainfall  reaching  five  inches  and  forty-four 
hundredths.     Average  thermometer  80,  highest  94,  lowest  66. 

Ardmore,  Okla. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  being  two  inches  and  ninety-four 
hundredths.  The  thermometer  has  averaged  81,  the  highest 
being  94  and  the  lowest  67. 

Holdenville,  Okla. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  fifty-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  81,  ranging  from  67 
to  94. 

Marlow,  Okla. — We  have  had  light  rain  on  four  days  dur- 
ing the  week,  the  precipitation  reaching  one  inch.  The 
thermometer  has  ranged  from  64  to  96,  averaging  80. 

Augusta,  Ga. — We  have  had  rain  on  five  days  during  the 
past  week,  to  the  extent  of  one  inch  and  fifty-six  hundredths. 
Average  thermometer  82,  highest  94,  lowest  70. 

Savannah,  Ga. — There  has  been  rain  on  four  days  of  the 
week,  to  the  extent  of  sixty-nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  92 
and  the  lowest  72. 

Charleston,  S.  C. — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  being  fifty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  74  to  91. 

Greenville,  S.  C. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  reaching  one  inch  and  ten  hundredths.  The 
thermometer  has  ranged  from  67  to  92,  averaging  80. 

Spartanburg,  S.  C. — We  have  had  rain  on  four  days  of  the 
past  week,  to  the  extent  of  seventy-three  hundredths  of  an 
inch.     Average  thermometer  79,  highest  94,  lowest  64. 

Charlotte,  N.  C. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  being  forty-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  77,  the  highest  being 
90  and  the  lowest  68. 

Goldsboro,  N.  C. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  reaching  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  70  to  94. 

Weldon,  N.  C. — We  have  had  rain  on  five  days  during  the 
week,  the  precipitation  reaching  one  inch  and  thirty-two 
hundredths.  The  thermometer  has  ranged  from  67  to  95, 
averaging  81. 

Dyersburg,  Tenn. — We  have  had  rain  on  two  daj^s  the 
past  week,  the  rainfall  reaching  one  inch.  Minimum  ther- 
mometer 82,  highest  95,  average  69. 

Milan,  Tenn. — It  has  rained  on  five  daj's  of  the  week, 
the  rainfall  being  one  inch  and  ninety-two  hundredths.  The 
thermometer  has  averaged  83,  the  highest  being  96  and  the 
lowest  69. 

Memphis,  Tenn. — We  have  had  rain  on  six  days  of  the 
past  week,  the  rainfall  being  two  inches  and  sixty-eight 
hundredths.  The  thermometer  has  averaged  79,  ranging 
from  69  to  88. 

Eldorado,  Ark. — The  week's  rainfall  has  been  two  inches 
and  seventy-one  hundredths,  on  five  days.  Average  ther- 
mometer 80,  highest  93  and  lowest  67. 

Fort  Smith,  Ark. — There  has  been  rain  on  five  days  of  the 
past  week,  the  rainfall  being  two  inches  and  twenty-eight 
hundredths.  The  thermometer  has  averaged  81 ,  the  highest 
being  92  and  the  lowest  70. 

Little  Rock,  Ark.—li  has  rained  on  three  days  during  the 
week.  The  precipitation  reached  ninety-one  hundredths  of 
an  inch.  The  thermometer  has  averaged  77,  ranging  from 
69  to  84. 
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Alexandria,  La. — Rain  has  fallen  on  five  days  during  the 
week,  the  rainfall  being  one  inch  and  eighty  hundredths. 
The  thermometer  has  ranged  from  G9  to  95,  averaging  82. 

New  Orleans,  La. — There  has  been  rain  on  each  day  of  the 
week,  the  rainfall  being  two  inches  and  one  himdredth  of  an 
inch.     Average  thermometer  82,  highest  92,  lowest  74. 

Shreveport,  La. — The  week's  rainfall  has  been  one  inch  and 
seventy-eight  hundredths,  on  five  days.  The  thermometer 
has  averaged  81,  the  highest  bemg  94  and  the  lowest  68. 

Columbus,  Miss. — It  has  rained  on  five  days  during  the 
week.  The  precipitation  reached  two  inches  and  thirty-nine 
hundredths.  The  thermometer  has  averaged  81,  ranging 
from  69  to  92. 

Greenu'ood,  Miss. — We  have  had  rain  on  five  days  during 
the  week,  the  precipitation  reaching  one  inch  and  seventy- 
nine  himdredths.  The  thermometer  has  ranged  from  68  to 
92,  averaging  80. 

Vicksbiirg,  Miss. — We  have  had  rain  on  five  days  during 
the  past  week,  to  the  extent  of  one  inch  and  seventy-four 
hundredths.     Average  thermometer  79,  highest  90,  lowest  70. 

Livingston,  Ala. — It  has  rained  on  four  days  of  the  week, 
the  rainfall  being  one  inch  and  forty-three  hundredths.  The 
thermometer  has  averaged  83,  the  highest  being  94  and  the 
lowest  72. 

Mobile,  Ala. — In  some  sections  there  has  been  too  much 
rain,  inducing  weed  growth  at  the  expense  of  fruit.  General 
conditions,  however,  are  favorable.  We  have  had  rain  on 
four  days  of  the  past  week,  the  rainfall  being  three  inches  and 
forty-nine  hundredths.  The  thermometer  has  averaged  80, 
ranging  from  71  to  89. 

Montgomery,  Ala.—We  have  had  rain  on  four  days  during 
the  week.  The  rainfall  reached  one  inch  and  twenty-nine 
himdredths.  The  thermometer  has  ranged  from  70  to  92, 
averaging  81. 

Selma,  Ala. — There  has  been  rain  on  five  days  of  the  week, 
the  rainfall  being  one  inch  and  seventy  hundredths.  Aver- 
age thermometer  79,  highest  90,  lowest  71. 

Madison,  Fla. — Rain  has  fallen  on  five  days  of  the  past 
week,  to  the  extent  of  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  the  highest  being  93  and 
the  lowest  72. 

Tallahassee,  Fla. — We  have  had  rain  on  six  days  of  the  past 
week,  the  rainfall  being  forty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  81,  ranging  from  70  to  92. 

Albany,  Ga. — Rain  has  fallen  on  four  days  during  the  week, 
the  rainfall  being  three  inches  and  twenty  hundredths .  The 
thermometer  has  ranged  from  70  to  95,  averaging  82. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Aug.  14  1914.  Aug.  15  1913. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.           4.7  4.5 

Memphis Above  zero  of  gauge.            6.5  8.4 

Nashville Above  zero  of  gauge.            8.1  6.9 

Shreveport Below  zero  of  gauge.            3.1  3.0 

Vicksburg Above  zero  of  gauge.            6.2  8.0 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
orop  which  finally  reaches  the  market  through  the  outports. 


Week 
ending. 

Receipts  at  Ports. 

Stock  at  Interior  Towns. 

Receipts  from  Plantations 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

June  26 
July     3 
"     10 
"     17 
"     24 
••     31 
Aug      7 
•'      14 

30,500 
32.609 
24.319 
20,222 
13,096 
16.354 
5.891 
8,197 

27,262 
21, .534 
21,448 
20,061 
18,042 
14,527 
16,639 
24,915 

16,4.56 
16,946 
13,080 
11,670 
12,478 
8,277 
9,579 
21,959 

202,124 
174,652 
158,.507 
144,499 
129.729 
120,1,39 
115.246 
113,751 

227,688 
209,428 
192,537 
173,609 
158,015 
143,458 
131,012 
123,129 

155,385 

144,215 

136,640 

120,206 

110,503 

98.904 

94,832 

93,172 

11,779 
5,137 
8,174 
6,214 

"6,764 

998 

6,702 

3,925 
3,274 
4,557 
1,133 
2,448 

'  4',i93 
17,112 

7,231 
5,776 
5,505 

"2.775 

'  5",567 
20,299 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Sept.  1  1913  are  10,257,055  bales; 
In  1912-13  were  9,583,389  bales;  in  1911-12  were  11,496,031. 
Thatalthough  the  receipts  at  the  outports  the  past  week  were 
8,197  bales,  the  actual  movement  from  plantations  was 
6,702  bales,  the  balance  being  taken  from  stocks  at  interior 
towns.  Last  year  receipts  from  the  plantations  for  the  week 
were  17,112  bales  and  for  1912  they  were  20,299  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports  of 
domestic  cotton  manufactures  for  May  and  for  the  eleven 
months  ended  May  31  1914,  and,  for  purposes  of  compari- 
son, like  figures  for  the  corresponding  periods  of  the  previous 
year  are  also  i)r(!H(;nted: 


Manufactures  of  Cotton 

Kzportril 


Piece  K'xxl.s yardM 

Piece  K'J'xlH value 

Clotlilni?.  Ac, — Knit  Koods value 

ClolhlriK.  Ac — All  other value 

Waste  cotton value 

Yam value 

All  other value 


Moruh  entlina  -M'l'i  1 1     II  Mos.  ending  Mag  31. 
1913. 


1914. 


29 ,938 ,677 '  43 ,653 .  ,578 


$2.0,5  J, 907 
178.705 
776,007 
296,333 
88.286 
580,112 


.$3,005,328 
187,115 
853,937 
393,425 
91,365 
586,761 


To'fti  mnniifftcliirca  o' value  «3.07').:i'0  »"..17n,'ni  «17.2)0.(|7|  S!;.18,084.955 


1013-14. 


382,986,682 
$26,003,653 
2,314,8.52 
7,458,282 
4, 170,. 574 
67 1 ,400 
0,015.304 


1912-13. 


403,883,789 
$27,801,461 
2.334,085 
7,090,971 
4,077,921 
6.53,845 
0..3fl6,072 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amoimts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1913-14. 

1912-13. 

Week. 

Season. 

Week. 

Season . 

Visible  supply  Aug.  7 

Visible  supply  Sept  .1 

3.054,406 

57',664 

67,000 

31,000 

6100 

3,000 

2",055",35i 

14,467,0.56 

3,733.000 

882,000 
1,014,900 

360.000 

2,362,947 

78",5i4 
6,000 

13,000 

100 

5,000 

2,135,485 

American  in  sight  to  Aug.  14 

Bombay  receipts  to  Aug.  13 

Other  India  shipm'ts  to  Aug.  13 
Alexandria  receipts  to  Aug.  12-- 
Other  supply  to  Aug.  12  * 

13,699,207 

2,697,000 

532,300 

994,400 

338,000 

Total  supply     _    

3,153,170 
2,991,413 

22,512,307 
2,991,413 

2,465,561 
2,193,654 

20  396  392 

Deduct — 
Visible  supply  Aug.  12 

2,193.654 

Total  takings  to  Aug.  12. a 

O  f  which  American 

161,757 

113,6.57 

48,100 

19,520,894 

13,947.994 

5,572,900 

271,907 

181,807 

90,100 

18,202,738 
14  003  038 

Of  which  other 

4,199,700 

September 45  points  discount 

October 3.5  points  discount 

November 2.5  points  discount 

January 5  points  premium 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

o  This  total  embraces  the  total  estimated  consumption  by  Southern  mills , 
2(<965,000  bales  in  1913-14  and  2,854,000  bales  in  1912-13 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  16,555,894  bales  in  1913-14  and  15,348,738  bales  in  1912-13,  of 
which  10,982,994  bales  and  11,149,038  bales  American. 

NEW  YORK  COTTON  EXCHANGE.— The  following 
statement  was  given  out  by  Mr.  E.  K.  Cone,  President  of 
the  New  York  Cotton  Exchange  on  Thursday  afternoon: 

The  voluntary  committee,  to  facilitate  the  liquidation  of  open  contracts, 
in  view  of  the  fact  that  the  Board  of  Managers  of  the  New  York  Cotton 
Exchange  have  informed  them  that  the  Board  has  no  authority  to  change 
existing  contracts  between  members  of  the  Exchange,  suggest  that  it  is 
for  the  best  interests  of  the  cotton  trade  that  all  cotton  contracts  now  open 
under  the  rules  of  the  New  York  Cotton  Exchange  should  be  consolidated 
in  one  position.  The  committee  therefore  urge  the  members  of  the  New 
York  Cotton  Exchange  to  obtain  the  consent  of  their  clients  to  transfer 
all  their  contracts  to  December  delivery  at  a  fair  and  equitable  difference. 
Should  members  be  unable  to  agree  upon  terms,  this  committee  offers  its 
services  as  arbitrators  to  settle  all  such  disagreements. 

Taking  into  consideration  all  the  circumstances,  the  committee  suggests 
that  contracts  should  be  transferred  to  December  based  on  the  following 
differences: 

February 10  points  premium 

March 15  points  premium 

April 40  points  premium 

May 4.5  points  premium 

In  tlie  opinion  of  the  committee,  no  commission  should  be  charged  for 
such  transfer,  but  the  usual  commission  must  be  charged  for  closing  trans- 
actions. 

It  was  stated  later  that  the  voluntary  committee  for  the 
proposed  transfer  of  all  positions  into  December  will  put 
through  no  transactions  to-day,  but  will  meet  again  on  Mon- 
day at  10  a.  m.  for  the  purpose  of  explaining  to  all  members 
desiring  information  the  proposed  action,  its  results  and  the 
methods  of  making  it  effective. 

The  Board  of  Managers  of  the  Exchange  ruled  that  notices 
might  be  started  Thursday  for  delivery  of  cotton  on  Monday, 
and  that  the  transferable  notice  price  shall  be  9.90c.  This 
notice  will  not  become  a  short  notice  until  12  o'clock  noon 
on  Saturday. 

LIVERPOOL  COTTON  EXCHANGE.— The  New  York 
Cotton  Exchange  has  received  the  following  cablegrams  from 
the  Liverpool  body: 

At  a  meeting  of  the  directors  held  Monday  it  was  decided  for  the  purpose 
of  reducing  open  accounts  in  this  market  that  all  American  future  contracts 
after  August-September  1915.  up  to  and  including  January-February  1919, 
shall  be  transferred  into  January-February  1916  at  the  agreed-upon  settle- 
ment prices  of  July  31 . 

At  a  meeting  held  on  Friday  it  was  decided,  for  the  purpose  of  reducing 
open  accounts  in  this  market,  that  all  American  future  contracts  in  Jan. -Feb 
1916  be  transferred  to  Jan. -Feb.  1915  at  the  agreed  upon  settlement  prices 
of  .Inly  31. 

January-February,  6.12d.;  middling,  6.50d.,  until  further  notice. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-nigh ti  from  Manchester  s'ates  that  the  market  con- 
tinues quiet  for  both  yarns  and  shirtingswith  prices  nominal. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  June 
and  since  Oct.  1  in  1913-14  and  1912-13,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  aU  to  pounds. 


OOOs 
omitted. 

Yarn  &  Thread. 

Cloth. 

Total  of  AM. 

1913-14 

1912-13 

1913-14 

1912-13 

1913-14 

1912-13 

1913-14 

1912-13 

Oct 

Nov 

Deo  ... 

Lbs. 
21,811 
19,979 
18,884 

Lbs. 
24,703 
19,897 
20,007 

Yds. 
030,937 
563,650 
530,692 

yds. 
666,185 
568,940 
554,370 

/.-6s. 
117,932 
105,3.55 

99,194 

Lbs. 
124,521 
106,345 
103,621 

Lbs. 
139.743 
125.334 
118.078 

Lbs. 
149.224 
120.242 
123,628 

4th  Quar 

60,674 

64,607 

1,734,279 

1.789,501 

322,481 

334.487 

383.155 

399,094 

Jan 

Feb 

Mar  ... 

21,024 
19,047 
21,096 

20,974 
18,4.55 
19,034 

688,105 
583,452 
590,375 

648,913 
563,606 
560,905 

142,879 
109,0.50 
110,350 

121.292 
105,437 
104,842 

145.903 
128,703 
132,046 

142,266 
123.892 
123.870 

2(1  quar. 

62,367 

58,463 

1.861,932 

1,773,424 

344.285 

.331.671 

406.652 

390,034 

ill 

20,568 
21,783 
18,869 

20,449 
19,586 
18,632 

631,909 
,572,913 
498,505 

.587, .553 
606.25-1 
615,558 

99,122 

107,087 

93.179 

109.823 
113.319 
115.058 

119.990 
128.870 
112.048 

130.272 
132,905 
133,690 

3(1  (juar. 

61,220l  58,607 

1,603,327 

1,009.366 

290,688 

338.200 

300,908 

390,807 

ocks . 

767 
31.902 

763 

.Sundry  I 
Total 

irtlclcs 

35,793 

oxoorls 

of  cott 

on  maniif 

ictureH 

1.183,444 

1,222.550 

The  foregoing  sliows  that  there  have  been  exported  from 
the  Unit«>d  Kingdom  during  (he  nine  months  1 , 1  cS3 ,444 ,000 
pounds  of  manufactured  cotton,  against  1,222 ,550, 000 pounds 
last  year,  or  a  decrease  of  39,106,000  pounds. 
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COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Sept.  10.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible,  to  secure  early  delivery. 

NEW  COTTON  YEAR.— Change  in  Period  Covered.— The 
New  York  Cotton  Exchange,  following  the  action  of  leading 
Southern  exchanges,  has  decided  to  adopt  the  suggestions 
of  the  Conference  of  Cotton  Exchanges  recently  held  at 
Augusta,  Ga.,  and  date  its  trade  j^ear  from  August  1  instead 
of  September  1,  beginning  with  the  season  1914-15.  This 
action  will  serve  to  have  the  statistics  from  year  to  year 
include  only  a  very  limited  quantity  of  new-crop  cotton  in- 
stead of  several  hundred  thousand  bales,  as  in  recent  years — 
much  of  it  early  cotton  from  the  Southwest. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  1,308  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

SAVANNAH— To  Liverpool— Aug.  12— Lorca,  1,139 1,139 

To  Manchester^ Aug.  12 — -Lorca,  18 IS 

To  Oporto— Aug.  12— Lorca,  100 100 

BOSTON— To  Yarmouth— Aug.  8 — .  51 51 

Total 1 ,308 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger Oth.Eurpoe —  Mex., 

Britain.     Ports,  many.  North.  South.       &c.  Japan.  Total. 

Savannah 1,157       _--  ..         100       .--       _-.  1,257 

Boston 51       51 


Total 1,157 


100 


51 


1,308 


The  exports  to  Japan  since  Sept.  1  have  been  251,255  bales 
from  Pacific  ports,  32,670  bales  from  Galveston,  34,550 
bales  from  Savannah  and  10,550  bales  from  Mobile,  3,000 
bales  from  Wilmington  and  5,872  bales  from  New  York. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 

following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 

po^t: 

July  24.  July  SI.  Aug.  7.  Aug.  14. 

Sales  of  the  week 27,000  26,000  7,000  ..  — .. 

Of  which  speculators  took 1,000  500        

Of  which  exporters  took 600        

Sales,  American 23,000  21,000  5,000        

Actual  export 6,000  2,000  3,000        

Forwarded 43,000  51,000  24,000        

Total  stock 868,000  856,000  874.000        

Of  which  American 634,000  618,000  612,000        

Total  imports  of  the  week 34,000  40.000  45,000        

Of  which  American 14,000  23,000  14,000        

Amount   afloat 97,000  64,000  52,000        

Of  which  American 54,000  35,000  21,000        


Dealings  in  spot  cotton  during  the  week  have 
foUows: 

been  as 

Spot. 

1 
Saturday.   |    Monday. 

Tuesday. 

Wednesday. \  Thursday. 

Friday. 

Mid.Upl'ds 
Sales 

6.50 
500 

6.50 
1,000 

6.50 
500 

6.50      ••          6..50 
500              1,400 

6.50 
1.500 

BREADSTUFF'S. 

Friday  Night,  Aug.  14  1914. 

Flour  has  been  irregular,  with  on  the  whole  less  activity 
and  trade,  but  the  general  tendency  of  prices  has  been  up- 
ward. The  effect  has  been  to  restrict  trading  of  late, 
though  in  the  fore  part  of  the  week  business  was  brisk.  The 
advances  from  the  low  point  of  the  season  has  been  marked. 
The  future  cost  of  prices  will  naturally  be  governed  very  much 
by  the  fluctuations  in  wheat.  Mills,  however,  as  a  rule 
are  holding  their  output  at  very  firm  prices,  in  the  belief 
that  if  the  European  war  lasts  verj'  much  higher  quotations 
are  bound  to  be  made.  It  is  stated  that  an  order  for  2,000 
sacks  of  flour  at  Chicago  for  export  to  London  was  paid  for 
by  the  exporter  receiving  the  money  from  a  Chicago  bank  on 
a  cable  order  from  London,  directing  its  payment.  The 
production  last  week  at  Minneapolis,  Duluth  and  Milwau- 
kee was  426,335  barrels,  against  387,485  last  week  and  359,- 
625  last  year. 

Wheat  has  continued  to  advance,  though  a  certain  irregu- 
larity has  been  noticed,  owing  partly  to  the  uncertainty 
about  the  export  outlet.  There  are  rumors  that  something 
like  100,000,000  bushels  has  been  sold  for  export  to  Europe, 
of  which  perhaps  two-thirds  wa^s  for  the  Continent,  and  that 
of  this  total  amount  about  35,000,000  bushels  have  been 
shipped.  The  rest  is  accumulating  at  the  ports  or  has  been 
delayed  in  transit  or  simply  ordered  held  back.  Of  course 
this  means  a  congestion  which  calls  imperatively  for  prompt 
measures,  and  Secretary  McAdoo  was  to  meet  representa- 
tives of  the  grain  trade  in  Washington  to-day  with  the  idea 
of  devising  measures  of  some  sort  looking  to  the  breaking  of 
the  embargo.  It  is  felt  that  it  is  only  a  question  of  time 
when  there  will  be  substantial  relief.  Great  Britam  it  is, 
stated,  has  already  assumed  the  war  risks  on  grain  cargoes 


shipped  in  British  vessels.  It  seems  superfluous  to 
say  that  Europe  is  in  urgent  need  of  grain  supplies 
particularly  as  its  o-mi  crops  of  wheat  are  in  some  cases  defi- 
cient. Military  operations  will  interfere  with  harvesting 
and  farming  work  generally.  In  France  the  weather  of  late 
has  been  unfavorable,  and  it  is  said  that  much  of  the  crop 
will  not  be  gathered,  as  inexperienced  help,  mostly  women 
and  children,  now  constitute  the  farming  labor  supply. 
Stocks  in  France  are  light  and  prices  are  very  high.  It  is 
added  that  the  first  arrivals  of  the  new  French  crop  were  in 
damp  condition  and  unfit  for  milling.  In  Argentina  the  out- 
look for  the  wheat  crop  is  unfavorable.  Not  only  is  the  acre- 
age reduced,  but  bad  weather  has  delayed  planting  and  the 
crop  is,  therefore,  getting  a  poor  start.  New  high  levels  of 
prices  have  been  reached  in  this  country  for  the  season, 
mainly  owing  to  a  belief  that  a  way  will  be  found  to  hurry 
up  exports  of  wheat  and  flour  to  Europe,  where  the  United 
Kingdom,  France  and  Belgium  are  said  to  be  badly 
in  need  of  supplies — so  much  so  that  the  British 
Government  has  taken  unusual  action  in  regard  to  war  risks 
on  cargoes.  In  Chicago  large  elevator  interests  have  been 
buying  September  and  December.  On  the  other  hand, 
some  of  the  Eastern  exporters  have  been  re-selling  important 
quantities  to  Chicago  and  other  interior  points.  Kansas 
City  has  sold  considerable  wheat  to  Canada,  supposedly 
for  export.  Of  course  the  trade  is  in  a  disorganized  condi- 
tion and  will  remain  so  until  ships  are  provided  for  the 
export  trade  and  international  financial  arrangements  can 
be  resumed.  But  there  is  a  very  general  belief  in  the  trade 
that  if  the  war  continued  there  is  nothing  for  it  but  higher 
prices.  It  is  said  that  the  Canadian  crop  will  not  amount 
to  more  than  135,000,000  bushels,  or  some  70,000,000  bush- 
els less  than  that  of  last  year.  The  world's  visible  supply 
decreased  for  the  week  662,000  bushels,  against  an  increase 
in  the  same  time  last  year  of  4,269,000  bushels.  To-day 
prices  were  irregular,  closing  lower.  Hedging  sales  have 
begun  at  the  Northwest  and  the  effect  was  more  or  less  per- 
ceptible. Deliveries  on  September  contracts  are  expected 
to  be  large.  At  all  the  terminal  markets  stocks  are  rapidly 
increasing.  Grain  merchants  are  conferring  with  Secre- 
tary of  the  Treasury  McAdoo  at  Washington,  looking  to  the 
opening  up  of  exports  to  Europe  and  the  bringing  back  of 
foreign  exchange  rates  to  the  normal  level.  A  cargo  of  218,- 
000  bushels  of  wheat  has  just  been  cleared  from  Galveston 
for  Liverpool  by  a  Chicago  exporter.  He  is  said  to  have  been 
paid  by  a  Chicago  bank  on  a  cable  from  London  ordering 
its  payment. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.      Wed.  Thurs.  Fri. 

No.2red ctS-96         96       110         99J^     97  M     98 

September  delivery  in  elevator 100       101 J^     99  M     98         98^     98 

December  delivery  in  elevator 106        107>i    105%    104       104%   104 

DAILY  CLOSING  PRICES  OF  WHEAT    FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts.  94H     96M     94  H     93^     92  K     90  J^ 

December  delivery  in  elevator 100       1025^    lOOJ^     995^     98%     96% 

May  delivery  in  elevator 107J^   100       107M   107       1055i   104 

Indian  corn  has  again  advanced,  in  spite  of  beneficial 
rains  and  increased  offerings  of  old  corn  from  the  country. 
Now  and  then,  it  is  true,  prices  have  reacted  on  profit-tak- 
ing and  liberal  arrivals  at  Western  points,  but  there  has 
been  good  buying  of  September  by  cash  houses  and  in  the 
fore  part  of  the  week  the  receipts  were  so  small  and  cash  mar- 
kets so  strong  as  to  carry  futures  upward  sharply.  Aside 
from  this,  the  feeling  is  pronounced  that  if  the  war  in  Europe 
continues  for  any  length  of  time  higher  prices  are  inevitable. 
Yet  the  rains  this  week  have  to  all  appearances  meant  a 
noteworthy  increase  in  the  size  of  the  crop.  At  any  rate, 
that  is  the  impression  of  not  a  few  of  the  trade.  The  ship- 
ping demand  at  Chicago  of  late,  however,  has  been  brisk. 
Stocks  in  Liverpool  are  decreasing  steadily.  The  advance 
in  meats  is  a  factor  which  is  not  forgotten.  To-day  prices 
were  very  irregular.  Beneficial  rains  were  reported  and 
larger  offerings.  But  there  was  considerable  buying  on 
declines. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  mixed ctS-93         9'SH     93         93         93         93 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fn. 
September  delivery  in  elevator.cts-   78  J^     775^     78^     80         79  >i     77  >g 

December  delivery  In  elevator 71%      69 J^     69%      70%     69%     68X 

May  delivery  in  elevator... 74%     11%     70%     72J4     71%     69% 

Oats,  like  other  grain,  have  advanced,  though  there  has 
been  some  heavy  selling  at  Chicago  by  elevator  interests. 
The  offerings  from  the  country  have  been  of  fair  volume, 
and,  indeed,  of  late  have  increased  somewhat,  while  the  cash 
demand  has  not  been  quite  so  brisk.  But  there  is  certainly 
a  general  impression  in  the  trade  that  if  the  European  war 
continues,  there  will  be  no  escaping  an  advance  in  American 
markets.  At  times  there  has  been  a  good  deal  of  profit- 
taking,  but  the  undercurrent  of  sentiment  has  been  distinctly 
bullish.     The  crop  is  one  of  the  largest  on  record,  and  visible 
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supplies  are  liberal,  but  an  unprecedented  demand  is  expected 
and  despite  the  recent  advances  prices  are  still  somewhat 
below  those  of  a  year  ago.  To-day  prices  were  steadier  than 
those  for  other  grain,  owing  to  the  fact  that  there  have  been 
export  sales  at  the  seaboard  of  late.  At  Chicago  the  indica- 
tions pointed  to  a  large  shipping  business.  Cash  houses 
there  have  been  large  buyers  of  futures  latterly. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.         A/on.        Tiics.        Wed.       Thurs.       Fri. 

Standards cts.46>2-47  4t)M-47  46-46^^   4G14-47  46^-47  46H-47 

No.  2  white 47-47}^   47-47 'A   46^-47  47-47]-$   47-47J$   47-47]-^ 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thiirs.    Fri. 
September  delivery  in  elevator. cts.  41  ?i     41 J^     41  Ji     42H     42         41 H 

December  delivery  in  elevator 44H     44>S     44J^     45J^     45?^     44  5-^ 

May  delivery  in  elevator 47?^     47>^     47Ji     48^     48H     47  Ji 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades S3  60@S3  80   Spring  clears $5  00@$5  25 

Winter  patents 4  90® 

Winter  straights 4  60® 

Winter  clears 4  20® 

Spring  patents 5  50® 

Spring  straights 5  25® 


5  25 
4  80 

4  40 

5  7.5 
5  50 


4  (O 
4  50 
6  95 
4  50 
4  50 


13  K 


Wheat, per  bushel — f.  o.  b. 
N.  Soring,  No.  1.  $1  07K@1 

N.  Spring,  No.  2 1  05M 

Red  winter.  No.  2 98 

Hard  winter.  No.  2,  arrive     1  00 

Oats,  per  bushel,  new —  cts 

Standards 46H@47 

No.  2.  white 47@47K 

No.  3.  white... -..46@4634 


Kansas  straights,  sacks.  4  50® 

Kansas  clears,  sacks 4  25® 

City  patents 6  85® 

Rve flour 4  00® 

Graham  flour 3  80® 

GRAIN. 

Com ,  per  bushel —  cts. 

No.  2  mixed 93 

No.  2  yellow 92Ji 

No.  3  yellow 92J4 

Argentina  in  bags 87® 90 

Rye,  per  bushel — ■ 

New  York 86J4 

Western 

Barley — -Malting 63 


WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
10. — The  general  summary  of  the  weather  bulletin  issued 
bj'  the  Department  of  Agriculture  for  the  week  ending 
Aug.  10  is  as  follows: 

Continaed  severe  heat  and  drought  over  much  of  the  corn  belt,  with 
unuiUilly  heavy  rains  io  portions  of  Texas,  were  the  marked  features  of 
tne  weather  during  the  past  week.  In  the  corn  belt  the  early  part  of  the 
week  was  hot  and  dry  and  com  deteriorated  badly  in  the  more  northern 
portions,  as  well  as  in  Iowa,  Nebraska  ana  Kansas,  where  the  outlook  had 
heretofo-'e  been  satisfactory.  In  Missouri  little  rain  occurred  and  the  crop 
in  that  State  is  seriously  injured.  Over  the  Ohio  Valley  and  to  the  east- 
ward good  rains  in  many  portions  during  the  last  day  or  two  of  the  week 
benefited  the  late  com.  and  will  doubtless  improve  the  early-planted  to 
some  extent.  Over  the  southern  portions  of  the  belt  the  genera!  rains  should 
greatly  benefit  the  late-planted,  which  in  many  sections  is  now  reported  as 
being  in  good  condition.  Threshing  of  winter-wheat  and  oats  progressed, 
with  yield  of  oats  generally  reported  as  fair.  Pastures  are  mostly  dry,  and 
plowing  for  fall  wheat  has  male  but  little  progress.  Tobacco  in  the  Ohio 
Valley,  where  not  too  badly  injured,  was  benefited  by  the  rains  near  the 
en  1  of  the  week.  In  the  spring- wheat  belt  drought  and  heat  still  further 
injured  the  growing  crop  in  the  more  northern  localities,  and  damage  from 
rust  is  repDrted  from  many  points  in  North  Dakota  and  Minnesota,  but 
harvest  is  progressing  rapidly  in  most  sections  with  favorable  weather,  and 
th'eihing  is  under  way  in  the  southern  portions.  In  the  Eastern  and 
cent.-al  States  of  the  cotton  belt  the  weather  was  nearly  everywhere  favor- 
able and  cotton  has  made  rapid  growth.  Picking  is  now  under  way  in  the 
southern  portions,  but  delayed  .somewhat  in  Georgia  by  frequent  rains.  In 
Texas  the  severe  drought  was  very  generally  relieved  during  the  week, 
especially  in  the  eastern  and  central  portions,  and  the  cotton  outlook  is 
much  improved.  In  Oklahoma  hot  and  dry  weather  the  first  pavt  of  the 
week  still  furthe*  injured  cotton,  but  moderate  rains  the  latter  part  will,  no 
doubt,  improve  conditions,  although  the  late-planted  is  small  and  shedding 
is  reported.  Uains  sufficient  for  present  needs  occurred  over  much  of 
Florida,  and  citrus  fruits  and  other  produce  are  reported  as  in  promising 
condition.  Over  the  .Atlantic  Coast  States  from  Virginia  northward  but 
little  rain  occurred  in  Virginia,  Maryland  and  adjoining  States,  and  corn, 
other  growing  crops  and  pastures  are  snowing  the  effect  of  the  continued 
dry  weather.  In  the  States  farther  north  little  rain  occurred,  but  crops 
are  making  satisfactory  progress,  except  it  was  too  cool  for  corn  in  some 
portions,  and  rain  is  now  needed  in  others.  Over  the  western  portions  of 
the  Great  Plains  and  in  the  Mountain  and  Plateau  districts  good  rains  in 
the  southern  and  central  portions  greatly  benefited  the  ranges  and  favored 
the  growth  of  crops,  while  dry  weather  in  the  northern  districts  permitted 
the  harvest  of  wheat  and  hay.  hut  interfered  with  the  proper  development 
of  spring  wheat.  Over  the  Pacific  Coast  States  the  weather  continued 
favorable  for  harvesting  and  threshing  winter  wheat,  and  for  hay-making, 
but  hcit  and  lack  of  rain  over  the  northern  portions  caused  premature 
ripening  of  sp'-ing  wheat  and  interfered  with  the  proper  development  of  the 
grain.  S  -asonable  weathe-  prevailed  in  California,  and  the  drying,  curing 
and  shlppin.!?  of  fruits  continued  in  full  swing. 

NEW  CORN  GRADES.— The  Government  grades  of 
commercial  corn  as  promulgated  by  the  Agricultural  Depart- 
ment to  go  into  effect  July  1  1914  are  as  follows  : 

No.  1  Corn  .shall  be  sweet,  exclusive  of  heat  damaged  or  mahogany  kernels 
and  must  not  contain  more  than  14%  moisture,  2%  damaged  corn,  1% 
foreign  material,*  2%  cracked  corn  .a 

No.  2  Corn  .slial!  be  sweet,  exclusive  of  heat  damaged  or  mahogany  kernels 
and  must  not  contain  more  than  15.5%  moisture,  4%  damaged  corn,  1% 
foreign  material,*  3%  cracked  corn. a 

No.  3  Corn  shall  bo  sweet,  exclusive  of  heat  damaged  or  mahogany  kernels 
and  must  not  contain  more  than  17.5%  moisture,  fi%  damaged  corn,  2% 
foreign  material,*  4%   cracked  corn  .a 

No.  4  Corn  shall  be  sweet  and  must  not  contain  more  than  19.5%  moist- 
ture,  8%  damaged  corn,  2%  foreign  material,*  4%  cracked  corna,  'A%  heat 
damaged  or  mahogany  kernels. 

No.  5  Corn  snail  be  sweet  and  must  not  contain  more  than  21.5%  moist- 
ture.  10';,  damaged  corn,  3%  foreign  material,*  5%  cracked  corn, a  1% 
heat  damagf'd  or  mahogany  k.Tncls. 

No.  >')  Corn  must  not  contain  more  than  23%  moisture,  15%  damaged 
corn,  r>''r,  foreign  material,*  7%,  cracked  corna,  3%  heat  damaged  or  ma- 
hogany kernels.  .May  he  musty,  sour  and  include  corn  of  inferior  (|uality. 
SU'-h  as  immature  and  badly  hlislcred  corn. 

Samplf  Corn.  ,-MI  Cf)rn  tliat  docs  not  meet  the  rcfiulrcments  of  either  of 
the  six  numerical  grades' by  reason  of  excessive  moisture,  damaged  kernels, 
foreign  rnatt(T.  crackcid  com,  hot  corn,  heat  tlarnaged  corn,  fir(!  hurnt  corn, 
lnfeste/l  with  live  weevil,  or  otherwise  of  distinctly  low  grade. 

Whitf  Corn  .  (All  grades.)  Shall  consist  of  not  less  than  98' ;,  whitecorn. 

Yellow  Corn.  (Allgrades.i  Shall  consist  of  not  less  than  95'/,  yellow  corn. 

Mixed  f'orn.  (All  grades.)  Hhall  consist  of  corn  of  various  colors  not 
coming  within  the  limites  for  color  prescribed  for  white  or  yellow  (^orn. 

Forci'/n  Afntiriiil.      Includes  dirt, ,  col),  f>thrT  grains.  fltK^ly  broken  con^cVc. 

Crnrketl  Corn.  Itu^Uidcs  all  coarsely  liroken  pieces  of  kerncsis  that  will 
pa.ss  through  a  perforati-d  s'tive  with  roimd  holes,  tf  inch  in  diameter, 
excerit.  that  lh(^  material  defined  as  finely  broken  corn  shall  not  bo  con- 
sldi-red  as  cracked  corn. 

Finrli/  liroken  Corn.  Includes  all  broken  particles  of  cork  that  will  pass 
through  a  |)erforati-d  sieve  with  round  holes  9  (J  1  inch  in  diamot(T. 

Inspector's  Certificate  for  No.  6  and  Sample  Corn  .shall  bear  statement  of 
reasons  for  so  grafting. 

Moisture  Pernnliwrs.  As  provided  In  grade  speclflratlons  shall  conform 
to  rfvsidts  ohlalmd  l).v  the  siaml.-ird  method  aii<l  I  e,i  c  r  di-scribed  in  circidar 
No,  72,  linreaii  of  I'lant  Industry.  It.  S.  I)ei)arl  inent  of  .\ii;ricnlt  urii. 

Note.      It    is  understood   that  tho  ilaoiaiied  corn;   the  foreign  m'>'erial. 
Including  pieces  of  cob  dl-'  .  finely  broken  corn,  other  grains,  Ac  ,  lUl  I  'he 
co.-i,rsely  broken  or  cracked  corn  as  provider]  for  uider  (he  varloi  I'^-ades 
shall  be  such  as  occur  naturally  In  (Mini   when   ha  idled  under   g<  od  com 
mercial  conditions. 

•  Note  description  "fo'oign  material." 
oNoto  description  of  "cracked  corn." 


CHICAGO    BOARD    OF    TRADE    NEW    CORN     CON- 
TRACTS.— 
— The  application  of  the  new  grading  on  corn  on  the  Chicago 
Board  of  Trade,  in  effect  July  1  1914,  is  as  follows  : 

For  delivery  on  and  after  .Tuly  1  1914  all  contracts  for  corn,  unless  other- 
wise specified,  shall  be  understood  as  for  "contract"  corn  and  on  such 
contracts  a  tender  of  the  following-described  grades  of  corn  in  such  pro- 
portions as  may  be  convenient  to  the  seller,  but  in  no  case  an  amount  less 
than  1 ,000  bushels  of  any  one  grade  in  one  elveator  shall  be  deemed  a 
valid  tender  at  the  price  differences  mentioned  in  the  following  schedule, 
subject,  however,  to  the  provisions  of  Section  5  of  liule  XXI  : 

No  1  White  Corn,  No.  2  White  Corn,  No.  1  Yellow  Corn,  No.  2  Yellow 
Corn,  at  '-A  cent  per  bushel  over  contract  price.  No.  1  (mixed)  Corn, 
No.  2  (mixed)  Corn  at  contract  price.  No.  3  White  Corn,  No.  3  Yellow 
Corn,  at  two  cents  per  bushel  tinder  contract  price.  No.  3  (Mixed)  Corn — 
at  2 'a  cents  per  bushel  under  contract  price.  The  above  gi-ades  of  corn 
to  conform  to  the  standards  established  by  the  U.  S.  Government  effective 
.July  1  1914.  Also,  that  Sec.  3  of  Rule  XXII  be  amended  by  inserting 
after  "No.  3  (Mixed)  Corn",  the  following:  No.  4  White  C^orn,  No.  4  Yellow 
Corn  at  4!^  cents  per  bushel  under  contract  price.  No.  4  (Mixed)  Corn — 
at  5  cents  per  bushel  under  contract  price.  Provided  that  No.  4  (^orn  of 
the  new  crop  can  be  delivered  only  during  the  months  of  November,  Decenj- 
ber,  January  .o.nd  February. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour.      ! 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imihs. 

f/nsh.CiOlb.i. 

bush.  5r>lbs. 

bush.  ^2  lbs. 

bush.ASlbs. 

6W.56  lbs. 

Chicago 

177,000 

6,345,000 

1,266,000 

6,9.54,000 

197,000 

88,000 

Mllwaukee-- 

72,000 

332,000 

182,000 

817.000 

104,000 

32,000 

Duliith 

391,000 

10,000 

26,000 

27,000 

Minneapolis. 

1,141,000 

115,666 

183,000 

130,000 

77,000 

Toledo 

292,000 

47,000 

421,000 

1,000 

4,000 

Detroit 

9,665 

160,000 

12,000 

229,000 

Cleveland  __ 

13,000 

80,000 

41,000 

222,000 

St.  Loui3... 

67,000 

1,411,000 

218,000 

821,000 

16,666 

14,666 

Peoria 

40,000 

119,000 

122,000 

1,082,000 

37,000 

2,000 

Kan.sa.s  City. 



2,587,000 

257,000 

255,000 

Omaha 



782,000 

482,000 

402,000 



Tot.  wk.  '14 

378,000 

13,640,000 

2,742,000 

11,396,000 

511,000 

244,000 

Same  wk.  '13 

377,000 

11,557,000 

2,480,000 

6,056,000 

819,000 

265,000 

Same  wk.  '12 

312,182 

8,443,973 

2,740,645 

5,242,954 

384,926 

234.389 

Since  Aug.  1 

j 

1914 

378,000 

13,640,000 

2,742,000 

11,396,000 

511,000 

244,000 

1913 

377,000 

11,557,000 

2,480,000 

6.056,000 

819,000 

265,000 

1912 

312,182 

8,443,973 

2,740,645 

5,242,954 

384,926 

234,389 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  8  1914  follow: 


Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye, 

Receipts  at — - 

bbls. 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

231,000 

1,031,000 

222,000 

367,000 

41,000 

Bo-ston 

25,000 

322,000 

1,000 

148,000 

Philadelphia 

883,000 

47,000 

137,000 

1,666 

3,666 

Baltimore 

46,666 

1,345,000 

29,000 

52,000 

6,000 

New  Orleans  * 

84,000 

823,000 

92,000 

95,000 

Newport  News.. 

8,000 

16,000 

Norfolk 

4,000 

Galveston 

1,651,666 

1,666 

Mobile 

7,666 

3,000 

4,666 

Montreal 

31,000 

2,952.000 

1,000 

103,666 

60,666 

Quebec 

3,000 
475,000 



Total  week  1914. 

9,026,000 

396,000 

902,000 

101,000 

10,000 

since  Jan.  1  1914. 

12,855,000  123928,000 

15,068,000 

22,158,000 

8379,000 

2342,000 

Week  1913 

470,000 

8,298,000 

294,000 

738,000 

260,000 

87,000 

Since  Jan.  1  1913. 

12,158,000  111364,000  42,824,000 

34,677,000  14800000 

2217,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orlean    for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  8  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York 219,622 

Boston 269,387 

Philadelphia 32,000 

Baltimore 128,000 

New  Orleans 738,000 

Newport   News..       16,000 

Galveston 1 ,228,000 

Mobile 3,000 

Montreal 1,346,000 

Norfolk 

Quebec 


Corn, 

bush. 

16,278 


12,105 
65,000 


38.000 


Flour, 
bbls. 

71,511 
2,595 

22,283 
8,842 

17,000 
8,000 
4,000 
7,000 

12,000 
4,100 
3,000 


Oats, 

bush. 

38,006 


19,625 
1,000 


201,000 


Rye, 

bush. 

88,538 


Barley, 
bush. 


Total  week 3 ,980 ,009 

Week  1913 6,527,202 


131,383   160,331 
73,129  225.470 


28,000 


Peas, 
bush. 
1,356 


259,631   88,538  28,000   1,356 
325.800  35,828  332,106     706 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1914  is  as  below: 


-Flour- 


Week 

Exports  for  week  and  Aug.  8. 

since  Jul'i  1  to —  bbls. 

United  Kingdom...   57,339 

Continent.  _ _.    19,999 

Sou.  &  Cent.  Amor.   28,572 

West   Indies 45,355 

Brit.  Nor.  Am.  (;ola.     9,421 
Other  Countries 442 


Since 

Julv  1 

1914. 

bills. 

460,291 

282.898 

231„S75 

178,089 

11,. 503 

1 1 ,555 


Week 

Aug.  8. 

bush. 

2,124,178 

1,817,243 

35, .588 

3,000 


-Wheat- 


Slnce 

Julv  1 

1914. 

bush. 

15,104,7,52 

19,646,406 

106,997 

6,242 

""■468 


Week 
Aug.  8. 
bush. 


-Corn- 


Since 
July  1 
1914. 
bush. 


Total .160,331    1,176,211   3,980,009  34,864.865 

Totalj  1913 225,470   1,072,056  0,527,202  23,726.370 


60,450 
69,115 

"V,8i8 

131,383 
,73,129 


210,802 

329,135 

812 

5.523 


446,272 
1,075.042 


The  world's  shipmtdits  of  wheat  and  corn  for  iho  week 
ending  Aug.  8  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheal. 

Com. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week            Since 

Since 

Week 

Since 

Since 

Aug.  8. 

July  I. 

July  1. 

Aug.  8. 

July  1. 

July  1. 

Bushe:3. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

North  Amor. 

6,594,000 

44, .570, 000 

31,2.50,000 

49,000 

172,000 

494 .000 

Itusslii 

* 

11,922,000 

8,948,000 

* 

l,.^  1.000 

2,900,000 

Dainibe 

* 

2,301,000 

2,436,000 

* 

8,185,000 

2,772,000 

Argentina.-. 

456,000 

2,274.000 

3,972,000 

3,299,000 

21,977,000 

36,974,000 

Au.striilla 

420,000 

4,004.000 

4,6.S().l)00 

ndlii 

696,000 

6,960,000 

11,824,000 

th.countr'8 

• 

246,000 

474,000 

Total  ^.. 

'  .160,000 

72,286,000 

63.584,000 

3,348,000 

31,865,000 

43,140,000 

♦.Not  iiViillu  le. 
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The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent. 

Total. 

Untied 
Kingdom . 

Continent. 

Total. 

Aug.    8  1914.. 
Aug.    1  1914_. 
Aug.    9  1913-. 
Aug.  10  1912.. 

Bushels. 

18.Y6b".666 
22,312,000 

Bushels. 

15,'9Y2",666 
13,336,000 

Bushels. 
33,176,000 
37,.512,000 
34,072,000 
35,648,000 

Bushels. 

ll,Y27',6o6 
8,050,000 

Bushels. 

22',686",666 
23,887.000 

Bushels. 
16.924.000 
21,188.000 
33,813.000 
31,937.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  8  1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS. 


Amer. 

Wheat. 

In  Thousands —  bush. 

New  York 2,181 

Boston 170 

Philadelphia 1,108 

Baltimore 3,193 

NewOrleans 3,187 

Galveston 2,750 

Buffalo 1,533 

Toledo 998 

Detroit 322 

Chicago 4,370 

afloat 540 

Milwaukee 43 

Duluth 877 

Minneapolis 2,840 

St.  Louis 2,768 

Kansas  City 3.711 

Peoria 29 

Indianapolis 1.579 

Omaha 675 

On  Lakes 1.380 

On  Canal  and  River 63 


Bonded 

Wheat. 

bush. 

114 

76 


330 


Amer.    Amer.  Bonded   Amer.    Amer.  Bonded 


Corn.      Oats .      Oats . 


bush. 
57 
5 
59 
23 
61 
11 
134 
39 
77 


bush. 
609 
7 
148 
111 
108 

"418 
307 
123 


bush. 

28 

267 


Kt/c.  Barley.  Barley. 


837     5,369 
137         330 


64 


111 

"'"3 
47 
260 
3 
137 
193 
523 


228 

17 

34 

118 

61 

1,081 

313 

435 

136 

152 


10 


bush. 


22 

5 

10 

59 

"23 

20 

5 

"2i 
5 


27 


bush. 

110 

1 


129 


91 

'268 
139 
216 


bush. 


18 
59 


Total  Aug.    8  1914. .34,323  584  2,717  10,111  305 

Total  Aug.     1  1914-_29.743  292  3,208  6,483  204 

Total  Aug.     9  1913_.41,546  941  5,222  17,157  537 

Total  Aug.  10  1912..  18,083  1,355  2,852  1,210  127 

CANADIAN  GRAIN  STOCKS. 


208 
168 
468 
244 


971 

902 

1,284 

295 


7 

8 

8 

80 


Canadian  Bonded 

Wheat.  Wheat. 

In  Thousdands —  bush.     bush. 

Montreal 5,090      

Ft.  William  &Pt.  Arthur  1,806      

Other  Canadian 2,371       


Canadian 


Corn, 
bush. 


Oats, 
bush. 
1,048 
734 
1,266 


Bo  nded 
Oats, 
bush. 


Canadian      Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

23        178      


Total  Aug.    8  1914.  _  9,267 

Total  Aug.     1  1914..  8,956 

Total  Aug.    9  1913-.  5,065 

Total  Aug.  10  1912..  7,051 


8  3,047 

14  3,725 

22  6,155 

2  3,893 


SUMMARY 

Bonded 
Wheat.  Wheat.     Corn. 
In  Thousands —  bush.     bush.     bush. 

American... ...34,323        584 

Canadian 9,267      


2,717  10,111 
8     3,047 


Bonded 
Oats.  Oats, 
bush.  bush. 
305 


23  178 

24  241 
33         446 

1 


Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

208        971  7 

23         178      


Total  Aug 

Total  Aug-    

Total  Aug.    9  1913. .46,611 
Total  Aug.  10  1912. .25,134 


8  1914. .43,590 
1  19 14.. 38, 699 


584 

292 

941 

1,355 


2,725  13,158 
3,222  10,208 
5,244  23,312 
2,854     5,103 


305  231  1,149  7 

204  192  1,143  8 

537  501  1,730  8 

127  244  296  80 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Aug.  14  1914. 

Despite  the  worldwide  unsettlement  as  a  result  of  the 
European  war,  American  dry  goods  markets  continue  active, 
with  the  volume  of  sales  steadily  increasing.  The  centre  of 
activity  during  the  week  has  been  the  H.  B.  Claflin  Co. 
receivership  sale  of  fall  merchandise.  Buyers  from  all  sec- 
tions were  in  attendance  and  buying  was  brisk,  particularly  in 
lines  of  imported  fabrics.  Exceptional  values  were  offered 
in  all  departments  and  buyers  were  quick  to  take  advantage 
of  the  opportunity  to  replenish  their  present  low  stocks.  In 
other  quarters  business  was  reported  to  be  active,  but  chiefly 
in  imported  lines,  as  buyers  realize  that  present  supplies  of 
these  will  be  speedily  taken  up  and  that  arrivals  from  now 
on  wiU  be  light.  The  demand  for  domestic  goods  is  increas- 
ing, with  many  large  distributers  of  foreign  fabrics  turning 
their  attention  to  domestic  lines  with  which  to  meet  their 
requirements  when  importations  have  stopped.  Domestic 
manufacturers  are  consequently  strengthening  their  lines 
wherever  possible  and  are  looking  forward  to  a  heavy  de- 
mand later.  Man}'  lines  dependent  upon  imported  materials 
for  their  production  have  been  advanced  in  price,  and  while 
demand  for  them  is  good,  manufacturers  are  conservative  in 
accepting  orders  very  far  ahead.  The  question  of  securing 
adequate  supplies  of  dye-stuffs  is  becoming  a  serious  one,  as 
importers  of  dyes  are  reported  to  have  not  more  than  three 
to  six  weeks'  supply  on  hand.  Dyers  and  finishers  are  not 
covered  ahead  and  are  holding  whatever  supplies  they  have 
to  take  care  of  what  business  they  have  already  contracted 
for.  Export  business  is,  of  course,  at  a  standstill.  Ship- 
ments for  the  West  Indies  and  South  America  arc  piling  up, 
as  there  are  no  ships  available  to  handle  them.  Exporters 
realize  the  excellent  opportunity  to  increase  their  business, 
but  state  that  their  hands  are  tied  by  the  lack  of  shipping 
facilities  and  suitable  international  financial  arrangements. 
Exporters  handling  cotton  duck  report  that  they  have  re- 
ceived indirect  inquiries  for  prices  on  army  duck,  but  will 
not  state  from  what  source  or  to  what  extent.  They  say 
they  are  in  a  position  to  make  quick  shipment  of  large 
amounts,  but  as  yet  no  orders  are  known  to  have  been  actu- 
ally placed. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Aug.  8  were  6,3G9 
packages,  valued  at  $460,423,  their  destination  being  to  the 
points  specified  in  the  table  below: 


1914 1913 

Since  Since 

New  York  to  August  8 —                          Week.  Jan.  I.  Week.  Jan.  1,. 

Great  Britain 41  2,679  5  1,084 

Other  Kurope .5  1,847  5  751 

(^hina ...  48.409  .__  46,044 

India 1,853  15.063  642  9,944 

Arabia -_.  9,193  1,924  23,610 

Africa 155  6,039  754  18.476 

West  Indies 640  29,603  293  23,245 

Mexico ...  322  21  1..596 

Central  America 302  14.194  162  9,897 

South  America 1.130  36,210  370  33,630 

Other  countries 2,243  45,844  2,842  42,408 

Total 6,369     209,403  7,018     210,685 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$1.5,022,979  in  1914,  against  $16,472,870  in  1913. 

Domestic  cotton  goods  are  fairly  active  and  steady. 
There  is  a  good  demand  from  retailers  for  fall  goods,  but 
spring  lines,  particularly  underwear,  are  being  held  up 
pending  further  developments  in  the  raw-cotton  situation. 
Considerable  business  is  being  done  in  bagging  and  some  of 
the  materials  have  advanced  sharply  during  the  week. 
Sales  are  reported  of  over  10,000,000  yards  of  coarse  sheet- 
ings for  bagging  purposes  during  the  week,  with  demand  still 
active.  Staple  lines  of  bleached  goods  are  moving  steadily 
and  all  contracts  are  being  taken  up  as  delivery  dates  fall 
due.  There  seems  to  be  less  fear  of  a  glut  of  raw  material 
at  Southern  centres,  and  the  Southern  mill  situation  is 
clearing.  Some  of  the  mills  have  canceled  their  advance 
orders  for  raw  material,  but  not  enough  to  do  any  harm. 
Print  cloths  and  gray  goods  are  a  shade  easier,  but  without 
any  great  increase  in  buying.  A  moderate  business  has  been 
done  for  near-by  delivery,  but  converters  and  printers  are 
not  willing  to  book  any  heavy  orders  for  either  ginghams  or 
prints  for  late  delivery.  The  European  war  has  cut  off 
their  supply  of  dye  stuffs  and  they  are  afraid  that  they  will 
only  have  sufficient  to  fill  present  contracts.  Gray  goods, 
38-inch  standard,  are  quoted  at  4^c. 

WOOLEN  GOODS. — In  woolen  and  worsted  dress  goods 
business  for  the  new  spring  season  is  being  restricted  by  the 
prospect  of  a  shortage  of  dj^e  stuffs.  Selling  agents  are  in- 
structing salesmen  to  accept  orders  only  subject  to  confir- 
mation by  the  mills,  as  they  are  not  certain  of  the  amount 
of  goods  which  manufacturers  will  be  in  a  position  to  furnish. 
Several  lines  of  serges  have  been  advanced  from  the  opening 
level,  but  buyers  have  not  as  yet  shown  any  disposition  to 
place  further  business.  Buyers  are  being  warned  that  the 
cutting  off  of  imported  lines  will  greatly  increase  the  demand 
for  domestic  fabrics  and  that  they  had  better  place  their 
requirements  early.  Some  English  manufacturers  have 
notified  their  representatives  here  that  they  will  send  for- 
ward their  spring  fabrics  as  usual,  but  Austrian  and  German 
agents  are  greatly  discouraged,  there  being  little  hope  of 
their  obtaining  any  goods  from  their  respective  countries 
for  an  indefinite  period. 

FOREIGN  DRY  GOODS.— Linens  have  been  active,  with 
a  rush  on  the  part  of  buyers  to  cover  requirements  as  a  result 
of  the  war,  and  all  grades  of  goods  from  the  finest  to  the 
coarsest  have  been  in  urgent  demand.  It  is  estimated  that 
present  supplies  wiU  only  last  a  few  weeks  and  prices  are 
being  advanced  to  record  levels.  Imported  lines  of  silks, 
laces,  cottons  and  woolen  and  worsted  fabrics  are  also  being 
rapidly  absorbed  for  the  same  reasons.  Linen  importers  are 
hopeful  of  an  early  resumption  of  importations  if  England 
succeeds  in  keeping  navigation  open  across  the  Atlantic,  but 
state  that  the  time  lost  during  the  present  unsettlement  will 
be  difficult  to  overcome.  Burlaps  continue  to  be  readily 
taken,  with  the  demand  far  in  excess  of  the  supply.  The 
market  is  firm,  with  prices  advancing,  as  there  is  little  pros- 
pect of  fresh  supplies  being  received  from  abroad  in  the  near 
future.  Light-weights  are  quoted  7.75c.  to  8c.  and  heavy- 
weights at  9c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Wi'ck  Endi-ii(i 

Aug.  8  1914.  .Since  Jan.  1  1914. 

Pkgs.  Value.  Pkgs.  Value. 

Manufactures  of —  S  S 

Wool 2.214  60S. 521  62.603  17,6.->5,182 

Cotton 2,766  7.50,891  112.037  29,682.369 

Silk 1.307  549. ,595  47.8.57  22,856„561 

Flax 1,29H  323.019  46.947  11,227,901 

Mi.sccllaneou.s 2,047  264,464  95,285  8,810,627 

Total  1914 9.632     2.496,490     364.729     90.232.640 

Total   1913 7.203     2,118,893     286.991     68,431.606 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool 802  232.654  28.311  7.585.472 

Cotton 1,042  357.017  23.875  6,536,838 

Silk 622  232,288  8,745  3,822,332 

Flax                  1,298  331.737  15.889  4.099.515 

MiscoIIanoous             899  137.660  65.763  3.784.509 

Total  withdrawals     4.663     1.294.356     142.583     25.828.666 

Entered  for  consumption 9.632     2.496.490     364.729     90.232.640 

Total  marketed  1914 14.295     3,790,846     507.312   116.061.306 

Total  marketed  1913 10.429     2.952.782     409. 42S     86.647.578 

Imports  Entered  for  Warehouse  During  Same  Period. 

Manufactures  of — ■  „, 

Wool 490  266.917  21.907  6. ,518.621 

Cotton             643  229.933  23..507  fi.6'1.028 

Silk 393  147,.565  8.9.50  3.859.279 

Flax 423  100.138  17.564  4.270.9S0 

Miscellaneous            620  1.56.267  43.551  3.319.022 

Total  2.. 569        900.820     115,479     24.668.930 

Entered  for  consiImpTion 9.632     2.496.490     364.729   ^0^32^40 

Total  imports  1914 .12.201     3li97.310     480.208   114,901,570 

Total  imports  1913 12.137     3,136,417     440.839     91,/04.99o 
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MUNICIPAL  BOND  SALES  IN  JULY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  July,  which  the 
crowded  condition  of  our  columns  prevented  our  publishing 
at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  422 
of  the  Chronicle"  of  Aug.  8.  Since  then  several  belated 
Julv  returns  have  been  received,  changing  the  total  for  the 
month  to  §25,879,206.  The  number  of  municipalities  issu- 
ing bonds  was  489,  and  the  number  of  separate  issues  686. 
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JULY  BOND  SALES. 
Name.  Rate.      Maturity. 

-Abilene,  Kans 5         

-Abilene,   Kans 5  al919 

-Abington  Twp.  S.  D.,  Pa 414      1919-1944 

Akron,  Ohio 414       

-Allendale,  So.  Caro 5H  dl934-1954 

.Allendale  Sch.  Dist.,  N.  J 5  1929 

-Allegheny  County,  Pa 4M  1944 

..\lliance,  Ohio 5  1939 

.AltamontUn.Pr.S.D.No.l.N.Y.   5  191.5-1926 

.-Amsterdam,  N.  y 4K  1926 

.Arlington    Heights   Twp.    High 

Sch.  Dist.,  Ill 5  al926 

.Ascension  Parish,  La ._        

.Athens,   Ohio 5  al920 

.Attala  County,  Miss 6  1924-1939 

.Auburn  Sch.  Dist.,  Calif 5         

.Aurora,  111 

.Azua  Sch.  Dist.,  Calif 5H     

.Bakersfield  Sch.  Dist.,  Calif.-.  5>4        al922 

.Barberton,  Ohio 5         

.Barnes  Sch.  Dist.,  Calif 6  al918 

.Bartholomew  Co.,  Ind.  (3  iss.).  4H        al920 

.Barton  Heights,  Va 6  1944 

.Batavia  Vil.  S.  D.,  Ohio 5         

.Bath.N.  Y 4.40      ol921 

.Beardstown  S.  D.  No.  15,  111..  5  al924 

-Benson,  Neb 5       dl919-1934 

-Beverly,  Mass 4  1915-1923 

.Billings  County,  No.  Dak 5  1924 

.Binghamton,  N.  Y 4}4      1924-1926 

-Binghamton,  N.  Y 4Ji        al923 

.Binghamton,  N.  Y 4Ji        al931 

.Bonneville  Co.  S.D.  No.46,  Ida.  6       dl924-1934 

.Boone  County,  Ind 4ii        ol920 

-Boonville,  Ind 6         

.Boston,  Mass.  (4  issues) 4         

.Boston  Sch.  Twp.,  Ind 4H 

.Bradentown,  Fla.  (4  issues) 5 

.Brazil,  Ind .. 

.Bremen, Ohio 5 

.Brighton,  N.  Y 4.39 

.Bristol  County,  Mass 4 

.Brockton,  Mass 4 

.Brookland  Spec.  S.  D.  71,  Ark.   6 

.Brookline,    Mass 4 

.Brookline,    Mass 4 

.Brown  County,  Wis 4}>4 

.Browngold  Sch.  Dist.,  Calif...  6 
.Brunner  Ind.  Sch.  Dist.,  Tex..  5 
.Buena  Vi.sta  Sch.  Dist.,  Calif..   6 

.Buffalo,  N.  Y 4 

.Buffalo,  N.  Y.   (2  issues) 4 

.Buffalo.  N.  Y 4 

-Cambridge,  Mass.  (2  issues) 4 

-Cambridge  S.  D.,  Ohio 5 

-Canton,  Ohio 5H 

-Canton,  Ohio 5}^ 

-Canton,  Ohio 5H 

-Canton,  Ohio 6>i 

-Carbon  Co.  H.  S.  D.  1,  Wye.  6 

-Carey,  Ohio 5 

-Carlisle  Sch.  Dist.,  Pa 4 

-Carroll  County,  Ind 4}4 

.Carterville  Sch.  Dist.,  Mo 

.Cass  County,  Ind 414 

.Cedar  Creek  S.  Twp.,  Ind 4}4 

.Cedar  Falls  Sch.  Dist.,  Iowa..  5 

.Cedar  Lake,  W^is 5 

.Challis  Ind.  S.  D.  No.  1,  Idaho.   6 

.Champaign  County,  Ohio 5'A 

-Charlotte.  N.  Y 4'/i 

.Charlottesville,   Va 5 

.Chattanooga,  Tenn 6 

-Cheektowaga,  N.  Y 5 

.Chehalis  Co.  S.  D.  59,  Wash..   5'A 

.Cherokee  Sch.  Dist.,  Iowa 5 

.Cherokee  Sch.  DLst.,  Calif 6 

.Cherryville,  No.  Caro 5 

.Chicopee,  Mass.  (2  is.sues) 4         

.Circleville,  Ohio  (2  issues) 5         

-Clarksville,  Texas 5         

.Clay  Co.  S.  D.  No.  74,  Mo 6  1919 

-Clinton  Sch.  Twp.,  Ind 4A        al920 

.Clyde,   Ohio 5  al918 

.Coahoma  County,  Miss 5  1944 

.Collins  Sch.  Dist.,  Calif 6  al917 

-Connellsville,  Pa 414     

-Coventry  Twp.,  Ohio  (3  l.s.sues)   5         

-Crawford  County,  Ohio.- 5  al918 

-Criltendon  County.  Ark- 6  1915-1944 

-Crystal   Falls,   .Mich 5         

-Cuyahoga  County,  Ohio 5         

-Cuyahoga  County,  Ohio 6         

-(Cuyahoga  County,  Ohio 5  al920 

.c;uyahoga  County,  (Jhio .5  al920 

.Darby  Twp.  Itural  S.  D.,  Ohio.   6         

.Dearborn  C'ounly.  Ind 4'A  1934 

-De^tatur  (bounty,  Ind.  (4  Issues)  414         al920 

.Drxlham.  Mass.  (4  i.ssues) 5         

.Defiance  C;ounly,  Ohio- 6  al915 

-Defiance  City  S.  D.,  Ohio 5  «1924 

-I)o(;raff,  Ohio H'A         al918 

-Delaware  County,  Ind 4'A         al920 

.Delaware  County,  Ind 4H         al920 

-Drrlaware  County,  Ohio 5  al920 

-Delaware;  County,  Ohio 5  fll922 

-Dexter,  New  Mex 6       dl924-1934 

. Dorchcwter  (bounty,   Md 5 

-Dubois  (bounty.  Ind.- 414        al920 

.Dudley  .Sch.  Twp.,  Ind 4'A         al916 

-Kast  .Milwaukee.  Wis 6  1915-1934 

.Ka.ston,  Md.  (3  l.s.su(»)) 5         

-Katon,  Ohio  (2  l.ssutw) 6        

-Kllzabeth,  N.  J 414  1934 

-Kllzabeth.  N.  J 4'A  1944 

-Kl  Segundo  S.  D..  Calif 

-KlyrlaTwn.  S.  D.,  Ohio. 5  «1918 

.Kmerald  Twp.  H.  D.,  Ohio 5  al()18 

-Krle,  Pa.  (4  Ikhucs) 4  1934 

.Erie  Sch.  Dist..  Pa 4'A      1929-1944 


01923 
dl934-1944 


a  1926 

01922 
1915-1924 
1919-1934 
1915-1933 
1915-1923 

01920 

01918 
d 1934-1954 

Y9Y5-i924 
1934 
1934 

"  aT92T" 
1924 
1920 
01918 
al917 
01921 
1915-1924 
d  1924-1944 
01920 

"al926" 
1929 
1924 

1915-1919 

""al9i5" 

01920 

1934 

191,5-1918 

01917 

dl91.5-1919 

1924 

1917-19.30 

1944 


Amnimt. 

$85,000 
50,000 
60,000 
90.000 
65,000 
3.200 

500,000 

6,500 

12.000 

25,000 

45,000 

35,000 

6,500 

50,000 

47,000 

30,000 

10,000 

40,000 

16.000 

5,000 

38,120 

25,000 

2,000 

10,000 

25,000 

44,500 

44,000 

15,000 

15,000 

50,000 

70,000 

5,000 

3,360 

15,000 

32,000 

17,000 

60,000 

20,000 

1,800 

25,000 

45,000 

26,000 

8,000 

131,0001 

36,000/ 

25,000 

5,000 

16,000 

12,000 

10,000 

190,000 

114,000 

108,. 500 

25,000 

11,700 

44,600 

4,200 

3,700 

8,000 

12,. 500 

50,000 

9,800 

12,000 

2,600 

11,500 

30,000 

1,000 

2,000 

2,000 

10,.300 

80,000 

4,2.37 

26,000 

5,000 

85.000 

7,000 

20,000 

68.. 500 

36,260 

20.000 

5,000 

24,000 

10,000 

100,000 

5,. wo 

100.000 

9,000 

■50.000 

3.50,000 

16,000 

1 1 ,8(i0 

55.349 

21,885 

49,039 

4,500 

9,000 

24  ,,520 

42,. 500 

4,. WO 

16,. 500 

7,. 500 

8,400 

12.400 

22,000 

12,000 

12.000 

21,000 

10,720 

5,000 

.30,000 

74.000 

12,. 500 

23,700 

14,800 

15,000 

5.000 

1,000 

170,000 

225,000 


Price. 
100"55' 


101.5 

103.592 

104.867 

100.725 

104.35 

104.077 

100 

100.693 

y 103. 403 
100.214 

VlOl.4 
101.10 
102.827 
103.095 
100.22 
100.17 
113.05 
100 
100.05 
103.608 
99.055 
101.36 
100.50 
101.25 
102.677 
104.377 
101.74 
100.297 
100 

zlOO 
100.911 
100 

IOY.25' 
100 
101.86 
100.219 

98.50 
102.617 

100.64 
100.22 

IOT.775 

zlOO 

101.359 

102.83 

109.261 

105.506 

102.78 

102.58 

103 

100.968 

100 

100.489 

100 

100.153 

1()'3'.233 


100 

100 

101.875 

101.21 

100.153 

100 

102.82 

101.357 

100 

100.79 

lb¥.25" 

lOr.754 
100.40 
101.20 
101.818 
102.942 
100.102 
101.463 
100 
101.45 
102.27 
102.69 
102.40 
102. .585 
100.40 
100.60 
100.480 
100.449 
101.03 
102.273 
101.466 
100.9.54 
100.77 
101.345 
100.416 
95.45H 
104.068 
100.102 
100.05 
1/103512 
108.6K2 
100. 4 OH 
103.432 
104.396 


100 
lb'2.24i 
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362- 

215- 

140- 

,362- 

424- 

216- 

424- 

362- 

140- 

67- 

67- 

67- 
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491- 

424- 
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285- 
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140- 
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285. 
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285. 
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216. 

216- 
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362  - 

216. 

425- 

285- 

362 . 

216. 

.362. 

140. 

140. 

140- 

.362- 

141- 


Name. 


Ind- 
Ind- 
Ind- 
Ind- 
Ind- 


Ind- 


-Everett,  Ma.ss 

.Fairport,  Ohio 

-Fayette  Countv,  Ind 

.Fergus  Co.  S.  D.  No.  2,  Mont-. 
.Fergus  Co.  S.  D.  No.  115,  Mont. 
.Ferry  Co.  S.  D.  No.  1,  Wash... 

.Florala,   Ala 

.Fort  Madison  S.  D.,  Iowa 

.Fort  Myers,  Fla 

.Fostoria  Sch.  Dist.,  Ohio 

-Franklin  County,   Ind 

-Franklin  County,  Ohio 

.Franklin  County,  Ohio 

.Franklin  County,  Ohio 

.Franklin  Coimty,  Ohio  (2  issues) 

.Freehold  Sch.  Dist.,  N.  J 

.Fremont  Co.  S.D. No. 20,  Idaho 

.French  Camp  S.  D.,  Calif 

.Fulda,    Minn 

.Fulton  Coimty,  Ohio  (3  issues). 

-Fulton  Sch.  Dist.,  Ark 

-Gallatin  Co.  S.D.No.64,  Mont. 

-Gallipolis,  Ohio 

-Geddes    (T.)    Un.    Free   S.    D. 

No.  2,  N.  Y 

-Gibsonburg,  Ohio 

-Glenwood  Springs,  Colo 

.Gloucester,  Mass 

-Goshen,  N.  Y 

.Gouverneur  S.  D.  No.  1,  N.  Y. 

-Gowanda,  N.  Y 

-Grafton  Ind.  S.  D.,  W.  Va 

.Grand  Coimty,  Utah 

-Grant  Co.  S.  D.  No.  83,  Wash. 

.Greece,  N.  Y 

-Greencastle  Sch.  City,  Ind 

-Greene  County,  Ind.  (3  issues)  . 

-Greenville,    Miss 

.Greenville,    Miss 

.Greenwich,  Conn.  (2  issues) 

.Guernsey  County,  Ohio 

.Guilford  Twp.,  Ohio 

.Guyton  Local  Tax  S.  D.,  Ga 

.Hamilton,  Ohio 

.Hamilton  Co.,  Ind.  (3  Lssues)-. 
-Hancock  County,  Ind.  (2  issues) 

.Hanover  Twp.,  Pa 

.Hartford,  Conn 

.Hardin  Coimty,  Ohio 

.Hardin  County,  Ohio  (2  issues) . 

.Harrison,   Ark 

.Harrison  Sch.  Twp.,  Ind 

.Harrison  Twp.  S.  D.,  Ind 

.Harrison  Twp.  Sch.  D.,  Ohio.. 

.Henry    County,  Ind 

.Henry  County,  Ohio 

-Henry  County,  Ohio 

.Henry  Ind.  S.  D.,  So.  Dak 

-Highland  Park,  Va 

-Holgate,    Ohio 

.Hornell,  N.  Y.  (3  Issues) 

.Howard  County,  Ind 
.Howard  County, 
.Howard  County, 
-Howard  County, 
-Howard  County, 
-Howard  County, 

-Hudson,  N.  Y 

-Himtington  Coimty 

-Indianapolis,    Ind 

.Inlet  Swamp  Dr.  Dist.,  Ill 

-Iron  River,  Mich 

-Ironton,  Mo 

-Jack-son  Centre,  Ohio 

-Jackson  County,  Minn 

-Jamastown  Un.  F.  S.  D.,  N.  Y. 

.Jay  County,  Ind 

-Jefferson  County,  Ind 

-Jefferson  County,  Miss 

-Jefferson  County,  Ohio 

-Johnson  County,  Ind.  (3  issues) 

-Johnstown,  N.  Y 

-Kahoka,  Mo 

-Kalamazoo,  Mich 

_Kan.sas  City  S.  D.,  Kan 

-Kearney,  Neb 

-Kent,  Ohio 

-Keyser  School  Twp.,  Ind 

-Killen,  Tex 

-Knox  County,  Ind 

-Knox  Co.  S.  D.  No.  117,  Neb-. 

.Lackawanna  County,  Pa 

-La  Grange,  Ore 

-Lake  County,  Ind.  {5  issues) 

-Lake  County,  Ind.  (5  issues) 

-Lake  County,  Ind 

-Larksville  School  District,  Pa-. 

.La  Rue,  Ohio  (5  issues) 

-Latrobe,   Pa 

-Lawrence,  Kan 

-Lawrence  County,  Ind 

-Lawrence  County,  Ind 

-Lawrence  County,  Ind 

.Lawrence  County,  Ind 

-  Lawrence  County ,  Ind 

-Lee  County,  Va 

-Lestershire,  N.  Y 

-Liberty  Twp.  Rural  S.  D.,  Ohio 

-Lindsay  School  District,  Cal 

-Lorain,  Ohio 

-Lorain  County,  Ohio  (4  issues) . 
-Lorain  School  I)i.strict,  Ohio  — 

.Los  Angeles,  C^al 

-Lost  Nation  Ind.  S.D.No.3,Ia.- 

. Lowell,  Ohio 

-Lucas  Ciounty ,  Ohio  (8  issues)  - . 

-Lucas  County,  Ohio 

-McComb  (^ity.  Miss 

-Madison  County,  Ind 

-Madison  Countv,  Ind 

.Madison  Co.  S.D.No.l5.Mont_ 
-Madison  County,  Ohio(2  i.ssues) 

-Madisonville,  Ky 

-Mahoning  Co. R.D. No. I.Ohio. - 

-Maine 

. M an<!hesl er ,  N.  11 

. Manhattan ,  Kan 

.Maricopa  Co.S.D.No.3,Arlz--. 
-Maricopa  Co.  S.  D.No.66,Ariz. 

-Marlon,  Ohio  (2  issues) 

-Marion  County.  Ind 

.Marlon  School  Township,  Ind.. 

.Marvell  Special  S.  D.,  Ark 

.Maryland   (2  Issues) 

-Mason.  Ohio 

.Medford.  Mass.  (2  ls.suos) 

.M(4vin  School  District,  Iowa.. 
-Mesa  Union  High  S.  D.,  Ariz.. 

.Metlumn,  Mass 

-Miami  County,  Ind 

-Miami  (bounty,  Ind 

-Miami  County,  O.  (3  Issues) 

-Miami  County,  O.  (2  Issues)... 
.Middlesex  County,  N.  J 


Rate.      Maturity. 

1915-1924 
al925 

1915-1924 
<?1919-1924 
dl921-1924 


4 

5 

4^ 

6 

6 

5 


4:'A 

5 


1924 
1934 


4'A 

5 

5 

5 

5 

4'A 

6 

6 

5 

5 

6 

6 

5 

4y2 

5'A 

5 

4 

4y2 

4.40 

5 

5 

5 

5A 

4'A 

4'A 

4'A 

5 

5 

4V2 

5 

5 

6 

4'A 

4A 

4'A 

4'A 

4 

5 

5 

6 

4 

4Y2 

5 

4'A 
4y2 
4^ 

5y2 

5 
6 
5 

4H 
4^ 
4H 
4y2 

4y2 

4M 

4'A 

4H 

4 

6 


01916 
01918 
01921 
01921 

'ai927" 

'01917" 


1919-1939 
d  1922-1924 
01921 

1935-1938 
1915-1918 
dl924-1929 
1915-1934 
01940 
01922 
1919-1939 
dl924-1948 
d  1924-1934 
dl915-1924 
al923 


1949 
1934 


01921 

"""1934" 

1915-1924 

O1920 

Y924-i934 

1932&1937 

01920 

1918 

1916-1934 

01920 

al917 

01919 

01925 


01928 
1944 
1924 

"01925" 
01920 
01920 
O1920 
O1920 

Y925-i927 

"oigis" 

1916-1922 


5 
6 
5 

4'A 
4'A 
4y2 


1919  &  1924 
1915-1919 
1915-1934 

01923 

O1920 

O1920 


5 

4y2 
5 


4i4 

5 

5 

5 

5 

4H 

6 

4 

6 

4A 

4'A 

43^ 

5 

5 

4J^ 


01917 
O1920 
01917 


01929 

"alQiO 
01923 
dl924-1954 

01920 
01919-1934 

1944 

dl915-1924 

O1920 

01920 

O1920 

1920-1944 


al923 


4H 
4'A 
4H 
4'A 
4A 


O1920 
O1920 
01920 
01920 
al920 


414 

5 

6 

5 

4H 

5 

7 

5 

5 

5 

5 

5 

4'A 

4'A 

6 

5 

(> 

5 

4 

4 

6 

5H 

6 

5 

4MJ 

4yj 

6 
4 

6>iJ 
4 

l'}4 

4 

4V. 

4yj 

5 

5 

414 


al919 
al924 

"01921 

"al9'32" 

dY9Y7-i924 
01923 
01919 


1915-1934 

O1920 

O1920 

dl917-1924 

d  1918-1 923 
01924 


191.5-1934 
191.5-1924 

1934 

1934 


nl920 
(/1916 
1917-1929 

"  'ai92R 
1915-1934 

"'f9.34 
01923 
al925 
01920 
O1920 

"'Yg'sY 


Amount. 

20,000 

18,500 

17,160 

2,200 

1.100 

36.000 

20,000 

25,000 

.30.000 

20,000 

2.000 

50,000 

20,000 

38,000 

44,000 

25,000 

4,000 

5,000 

6,000 

44,000 

12,. 500 

5,000 

20,000 

15,000 

2.200 

110,000 

10,000 

50,000 

14,000 

21.000 

110,000 

10,500 

3,000 

15,000 

44,000 

23,900 

65,000 

50,000 

120,000 

300,000 

4,500 

12,000 

27,583 

8,320 

23,700 

90,000 

100,000 

20,000 

22,000 

45,000 

8,000 

4,680 

8,000 

54,000 

21,000 

9,000 

20,000 

30,000 

1,218 

21,000 

12,400 

17,600 

24,080 

19,680 

45,600 

4,320 

14,500 

10,340 

45,000 

122,300 

50,000 

5,000 

1,000 

122,300 

70,000 

7,700 

9,748 

10,000 

10,000 

15,260 

.38,000 

15,000 

10,000 

137,000 

45,000 

15, .500 

16,500 

16,000 

15,000 

3,980 

100,000 

47,392 

68,960 

42.000 

14,000 

65,000 

30,100 

24,000 

29„500 

8,600 

2,900 

3,. 300 

2.900 

4.800 

46.000 

10,000 

30,000 

.50,000 

35,000 

136,000 

125,000 

96,848 

7,. 500 

7,000 

197,100 

79,893 

20,000 

9,700 

60,040 

1,.500 

55,000 

3,900 

60.000 

500.000 

100.000 

S5.000 

,30.000 

10,000 

15,000 

9.600 

2.. 500 

13,. 500 

!, 9.50, 000 

14,000 

4  7.. 500 

10.000 

1. 50, 000 

34,000 

8,930 

6,020 

33.000 

87,000 

79.000 


Price, 

100.589 

101.21 

100.582 

100 

100 

100 

lbb"369 
92.166 
101.025 
100.075 
101.30 
102.875 
102.531 
101.436 
101.404 
100 
100.22 
{/100.25 
101.354 

lOb"" 
100.875 

102.62 
100.409 
100 

100.679 
102.625 
100 
105.67 
101.109 
100.523 
100 
100 
104.036 


101.279 
ylOO 

lb2".74" 

vios.iQi 

100 
100.30 


100 
102.03 
100.689 
100 

99 
100.363 
100.12 
101.389 
100.1 
100 
102.11 

96.50 
103.489 
103.077 
100.766 
100.767 
100.581 
100.513 
100.528 
100.347 
100.51 
100.44 
100.72 
100 


100 
100.7 


102.047 
100.467 
100.707 
107.502 
100.675 

roY.67" 


100 


100.838 
105.80 

iboT.see 

102.16 
100 

lbb".594 
100.464 
100 

lb2'904 
101.375 

lbb".524 
100.137 
100.486 
100.448 
100.312 

ibb"" 

100.52 

102.50 

101.81 

100.264 

106.158 

100 

lbb".i42 

lb2".64" 

lbb".463 

100.656 

101 

102.04 

100 

104.07 

101.319 

101.89 

100 

102.27 

101.12 

rob".239 

101 
98.. 50 
99.2,58 

104.27 

101.159 


104.036 

101.099 

101.052 

100.611 

102.03 

103.307 

lOO.U 


AUG.  15  1914.] 


THE    CHRONICLE 


487 


Page. 

216-. 

362-. 

362-. 

425-- 

425-. 

362-. 

362-. 

286-. 

286-- 

286-. 

425-- 

286-- 

425-- 

491-- 

286-- 

216-- 

363-- 

363-- 

141 -. 

286-. 

141-- 

141-- 

426-. 

426-. 

363-. 

426-. 

141.. 

217-- 

363-- 

141-- 

492-. 

363-. 

217.. 

217-- 

217.. 

217-. 

363-. 

363.- 

286.- 

286.- 

141. 

217.- 

217-. 

217.. 

287. 

217.. 

426.. 

287.. 

287-. 

426-. 

363-. 

363-. 

426-. 

426-. 

287-. 

141-. 

217-. 

363.. 

217.. 

141.. 

141.. 

141.. 

141-. 

141-. 

363-. 

217-. 

217.. 

141-. 

217-. 

141-. 

141-. 

217.. 

21 7-. 

492-. 

426-. 

217.. 

363.. 

287.. 

363. 

363. 

287.. 

287.. 

218.. 

426.. 

426.. 

142. 

287. 

426. 

142. 

287.. 

69. 

218. 

426. 

363. 

363. 

363. 

287.. 

363. 

218. 

363. 

287. 

426. 

363. 

287. 

218. 

363. 

427- 

364. 

364. 

218. 

218. 

218. 

218. 

218. 

142. 

142. 

427- 

218- 

142. 

218. 

364. 

288. 

427. 

288. 

427- 

288- 

142. 

364- 

364. 

219. 

219- 

364. 

364, 

427- 

301. 

2SS. 

36 1. 

361. 

28K. 

219- 

28S_ 

219- 

219- 

493. 

142. 


Rale. 
..  5 


434 
5 


Name. 
Middletown ,  Ohio  (5  issues).. 

Milam  County,  Tex 

Millburn  School  District,  N.J. 

Milltown,  N.  J 

Minne.sota  (76  issues) 4 

Montgomery  Co.,  Md.  (2  issues)  5 

Morgan  Co.,  Ind.  (2  issues) 414 

Morgan  County,  Ohio 5 

Morgan  County,  Ohio 5 

Morgan  County,  Ohio 5 

Morgan  town  S.  D.,  W.  Va 5 

Muncie  School  City,  Ind 4 

Napa,  Cal 5 

Nebraska  ( 10  issues) .- 

Nelson  Tvrp.  S.  D.,  Ohio 5 

Nevins  School  Twp.,  Ind 4H 

New  Bedford,  Mass.  (4  issues).  4 
Newburgh  Heights,  O . (3  issues) .  5 
New  Castle  School  District,  Pa.  4M 
NewLexington  Vil.  S.  D.,  Ohio.  5 

New  Richmond ,  Ohio 5 

New  Richmond,  Ohio 514 

Newton  County,  Ind 43^ 

Newton  County,  Ind 4)4 

Ne\vton  Falls,  Ohio 5 

New  York  City. 3 

Niagara  Falls,  N.  Y 4% 

Niles,  Ohio ' 5 

Nodaway  County,  Mo .. 

Norfolk,  Neb 5 

North  Dakota  (13  issues) 4 

North  Plainfield  S.  D.,  N.  J--.  414 

North  Richmond,  Va 6 

North  Sacramento  S.  D.,  Cal..  5 
North  Tonawanda,  N.  Y.  (3  iss)  4}4 

Norwalk,  Conn 4H 

Oakland,  Cal 5 

Oakland,  Cal 4J4 

Oak  Park    111 _  ~  414 

Okanogan'Co.~S.i5.Nor497WashT  5H 

Orange  County,  Ind 4>5 

Orleans,  Vt 4 

Orleans  Graded  S.  D.,Vt 4 

Osborn,  Ohio 5 

Ottawa  County,  Mich .. 

Owatonna,  Minn 5 

Pacific  Junct.  Sch.  Dist.,  Iowa.  5 

Painesville  Twp.,  Ohio 5 

Pamesville  Twp.  S.  D.,  Ohio...   5 

Palmyra,  Mo 5 

Palo  Alto,  Calif 5 

Passaic,  N.  J 4K 

Paulding,  Ohio 5 

Paulding,  Ohio 5 

Peoria,  111.  (3  issues) — 

Perry  County,  Ohio 5 

Perry  County,  Ohio 5 

Pelham  Manor,  N.  Y 4.35 

PetalumaH.  S.  D.,  Calif 5 


Maturity. 


1915-1934 
al940 

■aY9'2T"' 
al920 
a  1929 


1919-1939 


01938 
al922 


dl924-1944 
al922 
al927 
al919 
al925 
al920 
al918 

1923 
1938-1941 

1945 


d 1919-1934 


1915-1924 

1944 
1915-1929 
1915-1939 

al925 
dl919-1934 

O1920 
1919-1932 
1915-1924 

al923 


1934 

1917-1924 

al921 

01931 

dl919-1934 

""1944" 

01919 

1934 


Philadelphia,  Pa 4 

Philadelphia,  Pa 4 

Philadelphia,  Pa 4 

Philadelphia,  Pa 4 

Philadelphia,  Pa 4 

Pierce  Co.  S.  D.  No.  308,  Wash.  5 

Pike  County,  Miss 6 

Pike  County,  Miss 5}4 

Pikeville,  Ky.  (5  issues) 6 

Pipe  Creek  Sch.  Twp.,  Ind 4^ 

Pittsburgh,  Pa 414 

Plattsburgh,  N.  Y.  (2  issues)  ..  4H 

Pleasantville,  N.  Y 4}4 

Plymouth  Twp.,  Ohio 5 

Polk  Co.  S.  D.  No.  72,  Neb 5H 

Pontiac,   Mich 5 

Portage  Twp.  S.  D.,  Ohio 5 

Port  Chester,  N.  Y.  (5  issues)  .4!4&5 


al927 

al920 

a  1928 

1915-1954 

1944 

1944 

1944 

1944 

1944 

dl915-1924 


5 

4}4 


Portland.  Ore 6 

Port  of  Seattle,  Wash 5 

Portsmouth,  Ohio 5 

PortsmouthCity  S.  D.,Ohio...  414 

Poughkeep.sie.  N.  Y 4}4 

Powhatan  Point  S.  D.,  Ohio 6 

Pulaski  County,  Ind 414 

Pullman,   Wash 5}4 

PutniunCo.,  Ind.  (6is.sues) 4)4 

Richmond  Sch.  Dist..  Calif 5 

Ridgeway  Un.  Sch.  Dist.,  Ohio. 
Ripley  County.  Ind.  (2  issues). 

Rock  Island,  111 

Rockport.  ilass 4 

Rocky  Comfort  S.  D.,  Ark 6 

Roseville  Sch.  Dist.,  Calif 5 

Roundhead  S.  D.,  Ohio 

Rush  County,  Ind 4}4 

St.  James,  Minn 4>i 

St.  Lawrence  County,  N.  Y 4 

St.  Louis  County,  Minn 4}4 

Salem,  Ore 6 

Salem  Twp.,  Ohio 5 

Salisbury  Twp.,  Ohio 5}4 

San  Angelo,  Texas 5 

San  Diego,  Calif 414 

San  Fernando  S.  D.,  Calif 5H 

Santa  Fe,  New  Mex 5}4 

San  Gabriel,  Calif 514 


dl915-1920 
a  1920 
al929 
a  1926 
1924 
al934 

dl917-1929 
al917 
a  1930 

dl9Y5^1924 

'ai922" 
al944 
1934 
al916 
01920 
1934 
01920 

"01922" 
01920 


1915-1922 
1919-1944 


O1920 

"a'l929"" 

1924-1933 

dl915-1924 

01917 

al919 


51 
5 

5y2 
5 

4'A 


San  Gabriel  S.  D.,  Cal.. 

-Sangerfield,  N.  Y 

-Santa  Cruz  f:'o.S.D.No.l,  Ariz. 

-Schuylersvillc,  N.  Y 

-Scott  ("ount.v,  Ind.  (3  issue.s).. 

.Shaker  Heights,  Ohio .5 

.Shaker  Heights,  Ohio 5 

.Shelby  County,  Ind.  (3  issues).  4]4 

.Shelby  (bounty,  Ohio 5i4 

.Southeast  Sch.  Twp  ,  Ind 4 

.South  Milwaukee,  Wis 5 

.Springfield,  Mo 7 

-Springfield  Twp.,  Ohio 5 

-Springfield  Twp.,  Ohio 5 

.Stccn  Sch.  Twp.,  Ind :.  4Vi 

.Steuben  Sch.  Two.,  Ind 5 

-Steubenvillc,  Ohio  (2  issues) 5 

-Steubcnville,  Ohio  (5  issues) 5 

.StruHicrs,  Ohio  (2  i.s.sues) 6 

.Stine  Sch.  Dist.,  Calif 6 

.Sugar  Creek  Twp.  S.  D.,Ohio..   5)4 

.Sullivan  Co.,  Ind.  (2  issues) 414 

.Sullivan  County,  Ind.  (2  issues)   4)4 

-Summerhill,  Pa 5 

.Sunnyvale  S.  D.,  Calif 5]4 

.Superior,    Neb 5 

.Tampa  Sch.  Dist..  Fla 5 

-Tarpon  Springs,  Fla.  (5  Issues).  6 

.Tehama,  (Jalif 

-Texas  (02  issues) 5 

.Three  Forks,  Mont 5 

.Tippecanoe,   Ohio 5 

.Tipton  County,  Ind.  (3  issues).  414 

.Tobias  Sch.  Dist.,  Neb... 5 

-Toledo,   Ohio 4]4 

-Tolenas  Sch.  Di.st.,  Cal._ 

-Tres  Pino  Un.  S.  D.,  Calif  .  5 

.Tri-County  Dr.  Dist.,  Ark 6 

.Trotwood,  Ohio G 


1915-1954  1 

"'"1934" 
01925 

"'01919 

l"9V5"-i9i9 


01919 

01927 

01917 

1915-1920 


01917 
01921 
r;l<)23 
ol!»20 
a  1 920 

dl9I9-1925 
1915-1940 

d 1924- 1934 
01928 

d 1924- 1949 


dl924-1934 
01925 

"1919^19.34 
1932-1936 


1924 

1919-1434 

al920 


Amount. 

107,801 

150,000 

39,000 

42,000 

620,000 

26,000 

7,900 
35,000 
35,000 

5,000 

150.000 

200,000 

25,000 

75,353 

3,000 

24,000 

144,882 

8,348 
60,000 

4,000 

2,0001 

2,000/ 
16.800 

7,530 

31,112 

250,000 

160.000 

6,. 500 

50,000 

10.000 

85.100 

50,000 

85,000 

25,000 

51,. 500 

100,000 

210,000) 

500,000/ 

35,000 

10,000 

6,040 
23,. 500 
10,000 
12,000 
150,000 
20,000 
16,000 
18,000 

2,. 500 

26,000 

25,000 

373,000 

3,2001 

5,100/ 

31,000 

25,000 

50,000 

20,000 

110,000 

500,000 

500,000 

445,000 

50,000 

5,000 
12,642 
50,000 
150,000 
55,779 
26,000 
275  ,,500 
76,500 

5, .500 

15,. 500 

10,000 

25,000 

42,000 

33,975 

166, .571 

15,000 

10,000 

115,000 

230,000 

1,724 

5,000 
20,000 
42.000 
75,000 
15,000 
15.000 
18,000 

8,000 
15,000 
45,000 

8,000 
24.520 
30,000 
31,000 
65,000 

7,136 

5,100 

9,000 

15,000 

500,000 

40,000 

7,000 
21,500 

8,000 
10,000 
60,000 

2,500 
25,200 

7,077 

7,510 
19,600 

7,300 

1.000 
40.000 
70,000 

3,825 
2-1 ,000 

3,000 

3,900 
26,. 500 
38.000 

4.228 

6,000 
20,000 
25,780 
18,128 

5,000 
25,000 
22,000 
225,000 
80,000 
10,000 
41,610 
45,000 
12,000 
10,440 
20,000 
250,000 

1.800 

6.. 500 
400,000 

5,000 


Price. 


100.641 

103.571 

100 

103.873 

100.957 

104.684 

101.59 

101.57 

107.78 

100.321 

100 

100' 20" 

102.50 

100.36 

100 

100.208 

100.564 

101.018 

100.91 
100.345 
101.446 
zlOO 
108.72 
105.815 

160 
100 
100.07 

100"" 
100.783 
101.265 
100.18 

101.474 
100 

100.745 
98.776 
98.776 
101.125 
101.516 
yl05.558 
100.637 
100.492 
101.28 
100.08 
100 
104.90 
100.795 


105.056 
101.97 
100 

100.462 
^102.201 
rl02.131 
1102.091 
j;102.202 
102.10 
100 
100 
yl00.20 
100 

101.353 
101.92 
102.401 
100.21 
102.08 

ylOO'.io' 
102.04 

104.51" 

ibs'.si" 

101.544 
104.32 
101.505 
100.303 
i/101.16 

lbb"386 

100 

100.60 

100 

100.88 


100.002 

ibb'.76i 

105 

8/lbb'266 
102.30 
100 
101.33 

fob""" 

102.222 
yl03 
101.674 
104.20 
101.20 
100.125 
100 

ro'o'634 
100.66 


103.162 

100.214 

100.077 

101.012 

100.25 

102.506 

100.944 

100.736 

100.662 

100.333 

102.937 

lbb".4i3 

100 

104.003 

100 

100.511 

100.937 


100 

102.075 

100.383 

lb4".29" 
100.. 5.55 
101.538 
100 
103.187 


Page.                     Name.                         Bate.  Maturity. 

288..Truro  Twp.  S.  D.,  Ohio 5)4  ol916 

219- -Udell  Sch.  Dist.,  Iowa 5  dl91 7-1924 

219--UintaCo.  S.  D.  No.  1,  Wyo---   5  dl924-1939 

288- -Union  County,  Ohio  (2  issues).   5  01917 

71. .Union  Sch.  Twp.,  Ind 414  al916 

219..Urbana,  Ohio  (5  issues) 6  01919 

142.. Utica,  N.  Y.  (5  issues) 4}4     

219..Utica,  So.Dak 6  dl919-1934 

288.. Van  Cleve  Consol.  S.  D.,  Iowa.   5  1917-1924 

142.. Vanderburgh  Co.,  Ind 4}4  01925 

288.. Vanderburgh  County,  Ind 4i4  ol920 

364..Vandergrift,  Pa 4>4  1915-1936 

493- -Vermillion  Co.  S.  D.  No.  112,111.  5  1919-1933 

427. .Vienna  Ind.  S.  D..  So.  Dak 5  1919-1934 

142. .Vigo  County,  Ind 4}4  ol920 

288. .Vigo  County,  Ind 4M  ol920 

142- -Wabash  County,  Ind.  (2  issues)  4}4     

219. .Warren,    Pa 414  1944 

142-.Warren  County,  Ind 4}4  al920 

142-. Warren  County,  Ind 4}4  al920 

493. .Waseca,  Minn 5  1934 

364.. Westchester  County,  N.  Y 4)4  al921 

219--West  Creek  Sch.  Twp.,  Ind 4}4  ol922 

219-.West  Salem.  Ore 6  1915-1924 

142.. White  County,  Ind 414  ol920 

142.. White  County,  Ind.  (3  issues)..  4}4  al920 

2S9..Whitehouse,  Ohio--. 5  al920 

220..Wliite  Plains  (T.)  Un.  F.  S.  D. 

No.  1,  N.  Y 414  1920-1930 

142..White  River  Twp.,  Ind 5         

220.. White  Sulphur  Springs,  W.  Va.  6  al929 
364. .Whitman   Co.    S.  D.   No.    12, 

Wash 514  dl917-1924 

142-.WiIna  (T)   U.  F.  S.  D.  No.  1. 

N.  Y 4.40  1927-1934 

1 4  2..  Winch  ester,  Ky . 

220-.AVinnemucca,Nev 6  1918-1927 

289. -Winner,  So.  Dak 5  1934 

305--Wood  County,  Ohio 5  ol917 

72- -Woodstock,  Ohio 6  ol918 

143--Worth  Sch.  Twp.,  Ind 4M  1915-1925 

365--Wyandot  County,  Ohio ...     

289. -Yawn  Consol.  S.  D.,  Miss 

305--York,   Neb 5  dl924-1934 

289--Youngstown,  Ohio  (17  issues)--  5        

143..Zeeland,  Mich 4H  1915-1944 


Amount. 

8.000 

5,000 
25,000 

7,990 

4,000 
39,900 
68,000 

6,000 
20,000 
33,000 

7,400 
22,000 
20,000 
20,000 

7,800 
19,000 
23,920 
15,000 
18,000 

3,560 
45,000 
.52,000 
11,500 
10,000 
14,000 
22,200 
14,000 

35,000 
2,000 
8,000 


Price. 
100.574 
100  i^ 
J/101 
100.201 
100.162 
106.15 

9"8".9i6 
100.075 
101.06 
100.675 
101.495 


100.576 
100.478 
100.564 
104.832 
100.705 
100.308 
104.244 
101.921 
105.869 
ylOO.57 
100.542 
100.36 
101.428 

101.60 

102.105 

j/100.712 


2,250     100.222 


8,500 
29,897 

5,000 
30,000 
10,000 

3,000 
10,000 
12,500 

3,000 

55,000 

146,770 

15,000 


100 

100 

101 

100 

100.80 

101.248 

100.68 

101.30 


100.50 


Total  bond  sales  for  July  1914  (489  municipalities, 

covering  686  separate  issues) $25 ,879 ,206 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  fc  Not  including  .514,290,751  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  Ust.  x  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name.  Amount. 

422--Akron    Ohio  (May  list) $90,000 

423.-Carterville  .School  Di.st.,  Mo.  (May  list) 12,000 

360-.Delphos,  Ohio  (June  list) 16,044 

489--Klkiiart  County,  Ind.  (.Tune  list,   4  issues) 165,000 

215--Kearney,  Neb.  (June  list) 45,000 

491--Mir-higan  City  Sch.  City,  Ind.  (Junelist) 35,000 

426--Pullman,  Wash.  (June  list) 20,000 

287--Richmond  Sch.  Dist.,  Calif.  (April  list) 75,000 

363- -San  Angelo,  Tex.  (May  list) 80,000 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months: 

Page.                     Name.                         Rate.  Maturity. 

282--Afton,   Iowa 5  1924-1934 

359--AllisonS.  D.,  Calif.  (March)--.   6  al928 

282. .Baxter  Sch.  Dist.,  Iowa 5  1924 

422--Boone,  Iowa   (May) ._  

283..Carbondale  Sch.  Dist.,  Ill 5  1916-1934 

3.59--Cardiff  Sch.  Dist.,  Calif.  (Feb.)   6  1928 
359- -Carson,  Iowa 


Amount.  Price. 
$18,000  !/100.177 
18,000     104.239 


283-_Centreville  Ind.  S.  D.,  Iowa---   5  1924 
283--Cocoanut  Grove  S.   D.  No.   5, 

Fla 6  01925 

283.-Crisfield,  Md 5  1934 

283..DixielandS.  D.,  Calif.  (April)--   6  

423- -Estherville,  Iowa  (3  issues) 5  dl924-1934 

423--Ferry  Co.  S.  D.  No.  29,  Wash--   6  dl917-1924 

284--Forkedeer  Dr.  Dist.  No.  1,  Tenn.6  al924 

214--FortLuptonS.  D.,Colo 6  dl929-1944 

490--Franklin  School  Dist.,  Pa 4  1919-1943 

214--Gallup,  N.  Mex.  (Apr.) 5  1925-1944 

284- -Gay-Oakland  S.  D..  Ga 6  1934 

424- -Gibson   Co.  Dr.    Dist.    No.    1, 

Tenn.    (May) 6  

490--GreenesvilleCo.,  Va.  (May)...  5  

284- -Holland,  Mich 4)2  --. 

215.. Idaho  (6  months) 6 

2 15.. Klickitat  Co.  S.  D.  74,  Wash..   6  dl915-1924 

285. -Lark.spur  S.  D.,  Calif.  (May)--   5  . 

424--LonokeCo.  R.  Dist.No.  7,  Ark.  6  1915-1934 
425. -Maricopa    County    Sch.    Dist. 

No.  57,  Ariz.  (Mav). 
210.. Melbourne  Ind.  Cons.  9 


20,000 
20,000 
40,000 
4,200 
15,000 
10,000 


10; 
103 
100.20 


15,000 
10,000 

7,000 
72,500 

1,000 
55,000 

5.,'JOO 
50 ,000 
60,000 
10,000 


100.18 

fob""" 

101.962 

fob""" 


100 


105,000       

40,000       

15,000  !/l09.263 
26,075     100 


1,000 
10,000 
60,000 


100 
100 


5>i 

5 

6 


S.  D..  la. 
286.. Miami  Spec.  Tax  S.  D.  2,  Fla.. 
286... Minster,  Ohio 

216__.MolaIla,  Ore 6 

425- -Montana  (June,  12  issues) -. 

425-. Montana  (5  months) .. 

491..Morganfield,  Ky.  (Mch.) 6 

286. .Newberry  Two..  Ohio 6 

426--Norris  School  District,  Cal 6 

426.-Palo  Pinto  Countv,  To.x 5i4 

426- -Rives,  Tenn.  (May) 6 

287..Rockport.  Mo 6 

426--Rockwood,  Tenn.  (May) 5 

287- -St.  Petersburg ,  Fla 6 

287- -San  Anselmo  S.  D.,  Calif.  (May)  5 

287.-Sebring  Spec.  S.  D.,  Ohio 5 

2 18- -Sevier  County,  Tenn.   (Feb.)..   5 

427. -Shamrock.  Texas  (Maj  ) 5 

2,SS_. Trenton.  N.  J.  (3  issues) 4'A 

288. .Utica,  N.  Y 414 

288--Utica.  N.  Y 4,'4 

2S8..ValeS.  D.No.  16,  So.  Dak 6  ' 

364-. Warren  Sch.  Dist.,  Pa.  (May),  414 
2SS--Watorvli<'t.  N.  Y...  4H 

2S9--Wilmot  Sch.  Dist.,  ,So.  Dak...  5 
305..AVinton  Sch.  Dist.,  Pa,-.    ...     4}4 
289. -Yellowstone  County  Sch.  Dist. 

No.  7,  Mont.  (May).. 5 


1924 
1934 

dlS24-i934 


dl919-1924 

«1917 

1916-1924 

dl924-1954 

dl924-1944 

01927 

1934 

01931 

""0T920"" 

1933 

dl92'l-1954 

"'af9"f8"" 

01917 
1917-1926 

i9i.5-fC19" 
1934 


12,000  1/100.62 

35,000      

1.50,000 
30,000 
10,000 
24,3231 
107,108/ 
9,218 
1,000 
8,000 
100,000   ... 
10,000  !/100 
12,000  ylOn 
40,000  100 


105.20 
101.52 
100 
100 

100 
100., 50 
100.656 


148,000 

20,000 

4 ,800 

185,000 

15,000 

50,000 

2,287 


102.932 
100 


100 

fo¥.2l2 
100.218 
4.109  T)00 
4,000  ylOO.625 

75.000   

8. .563  100 
13,000  100 
25,000 


dl924-1934    23,500  100.10 

All  the  above  sales  (except  as  indicated)  are  for  June. 
These  additional  June  issues  wiU  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $54,853,140. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN  JULY. 
Page.  Name.  Bate.      Malurilu.       Amount.       Price. 


220.. Berlin,  Ont 5k5}4  191.5-1934      S90.200 

495. .Brandon  School  Dist.,  Man 5  1934  37,000 

220..Brantrord,  Ont 5        1933&1953       134,431 
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Page.  Name. 

495--Camrose.  Alta 

143. -Chaplin.  Sask.. 8 

428- -Clarence  Township,  Ont 5 

428- -Clinton  Township.  Ont 5 

429- -Colchester  So.  Town.sliip,  Ont--   5 

429--Corn»all  Township,  Ont 5 

495- -Dauphin.  Man 

429- -Dover  Town.ship,  Ont 5 

14-»..Diiunville.  Ont 

495- -Edmonton,    Alta 5 

495--Englehart,    Ont.. 

495. -Gait.   Ont 5 

429--Grav  Township,  Ont 5 

429--GreAter  Winnipeg  Water  Dist., 

Man 4J^ 

429- -Hamilton.  Ont -414 

429- - Lochiel  Township ,  Ont 6 

221.-Mais(n[u:ivt'.    Que 5 

429--Marlboro  Township,  Ont 5 

429- -Mersa  Township,  Ont 5 

290     Moose    Jaw     Koman     Catholic 

.Sch.  Dist..  .Sasic 6 

429- -New  Liskeard,  Ont 6 

429- -Newmarket,  Ont 5 

221     Now  \Vo.stminstor,  B.  C.  (14  is.)   5  43 
221--North  Sidney.  B.  C 5 


Rate.      Maturity. 


191.5-1924 
1915-1934 
1915-1929 
1915-1916 
1915-1929 


1915-1924 

191.5-1023 

1954 


1915-1934 

1954 

Y9V5-i934 

195 1 
191.5-1934 
1915-1934 

1954 

Y9V5-i924 
•02  &  '63 
1031 


Amount. 

38,000 

2.000 

14.633 

9.928 

3.180 

11,236 

31,000 

7,. 554 

0.500 

850.000 

28.000 

41,005 

5,200 

2.000.000 

968,000 

5.000 

2.000.000 

4,000 

16,080 

170.000 
16,500 
13,200 

916,021 
12.000 


Price. 
95 
98 


97.232 


99.85 


429lIbnt.ario  (Province  of)IIir.I---   4H  dl945-1965  5,000,000 


221--Oshawa,    Ont 5 

429--Owen  Sound,  Ont 5 

290--Pelee  Twp..  Ont 6 

429--Port  Coquitlam,  B.  C 

495   -Port  Moody.  B.  C 6 

366  -Koekland  S.  1).  No.  3010.  JX-lta.  6 
429-. St.  Jean  Bapti.ste  S.  D.,  Ont.-.  6J^ 

22I--St.  Jerome.  Que 5 

366.. St.  Lambert.   Que ^14 

495--St.  Paul,  Man 6 

495--St.  Vital,  Man 6 

221-    South  Vancouver,  B.  C 5 

366..Strathroy.  Ont 5 

429--Tilbury  No.  To-ivnship,  Ont 5J^ 

495--Truco,  N.  S --- 

221.. Waterloo  Tw'p.,  Ont 5H 


1915-1934 

"""1944 
1934 

1915-1924 
1064 
1954 

1915-1944 

101.5-1934 
1962 

"l9Y5^i924 


1924 


55.477 

63,000 

9.3.50 

100.000 

80,000 

5.000 

1,200 

50.000 

480.000 

18,000 

140,000 

223,287 

25,000 

2,400 

74.250 

18.360 


93.50 

102^171 
"9"2""" 


43^     2,000.000 


95.65 

"9'7".26" 
100 


221- -Winnipeg,  Man 

Total  debentures  sold  in  July $15,779,592 

ADDITIONAL  SALES  OP  DEBENTURES  FOR  PREVIOUS  MOHTHS  . 
Pane.  Namp.  Rate.      Maturity.      Amauni.        Price. 

429--PortArthur,  Ont.  (April) 5  1934  100,000       

290..Smiths'FalIsR.C.S.S.D.,Ont  5'.^      1915-1944         30,000       

The  above  sales  (except  as  indicated)  are  for  June.  These 
additional  June  sales  make  the  total  of  debentures  sold  that 

month  $35,214,166. 

^    

News   items. 

Bell  County  (P.  O.  Belton),  Tex. — Road  Bonds  Upheld. 
— The  District  Court  on  Aug.  5  denied  the  petition  for  an 
injunction  restraining  the  County  Commissioners  from 
selling  the  $250,000  Rogers  Road  District  bonds. 

Florence,  Lauderdale  County,  Ala. — Election  on  Com- 
mission Government. — Reports  state  that  an  election  will  be 
held  early  in  September  to  vote  on  the  question  of  establish- 
ing a  commission  form  of  government.  This  same  question 
was  defeated  at  an  election  held  in  September  1912. 

New  Mexico.— Bids  for  Road  Bonds  Illegal. — Judge  Abbott 
in  the  Santa  Fe  District  Court  on  Aug.  6  decided  that  the 
conditions  attached  to  the  bids  for  the  $500,000  4%  gold 
highway  bonds  offered  in  June  (V.  99,  p.  68)  renders  them 
illegal.  The  Supreme  Court  had  remanded  the  so-called  test 
case  to  the  District  Court  after  deciding  that  the  statute 
under  which  the  bonds  were  issued  is  constitutional,  and  that 
the  Avritten  bid  of  Kelly  &  Kelly,  offering  to  take  the  bonds 
at  par  was  legal,  but  that  the  oral  understanding  which  sup- 
plemented the  written  agreement  was  illegal. 

Nicaragua  (Republic  of). — Treaty  Signed. — On  Aug.  5 
Secretary  of  State  Bryan  and  General  Chamorro,  the  Nica- 
raguan  Minister,  signed  the  treaty  by  which  the  United 
States  agrees  to  pay  .$3,000,000  to  Nicaragua  for  the  per- 
petual rights  to  an  inter-oceanic  canal  and  naval  bases  in 
the  Gulf  of  Fonseca.  (See  item  in  our  "Banking,  Legisla- 
tive and  Financial  News"  on  a  preceding  page.) 

Rhea  County  (P.  O.  Dayton),  Tenn. — Pike  Bonds  Up- 
held.— On  Aug.  8  Chancellor  V.  C.  Allen  upheld  the  consti- 
tutionality of  the  special  Act  under  which  the  «ounty  voted 
March  31  to  issue  $250,000  pike  road  bonds  (V.  98,  p.  1186). 
Santa  Rosa,  Sonoma  County,  Cal. — Charter  Election. — 
A  n(;w  city  charter  including  provisions  for  the  initiative, 
referendum  and  recall  will  be  voted  upon  on  Sept.  28,  it  is 
reported . 

Toledo,  Ohio. — Official  Count  of  Vole  on  Purchase  of 
Toledo  Railways  it  Light  Co. — The  official  count  of  the  vote 
cast  Aug,  4  on  the  question  of  purchasing  the  Toledo  Rail- 
ways &  Light  {>).  and  issuing  $<S,(KK),000  city  bonds  thcrcror 
showed  10,.581  ballots  "for"  and  9,380  "against,"  according 
to  a  local  newspaper.  As  .stated  last  week  (V.  99,  p.  422), 
then;  is  doul)L  as  to  wh('1h(!r  the  ordinance  required  a  bare 
majority  or  two-thirds  of  the  votes  cast  in  order  to(!arry, 
and  it  is  said  that  a  suit  will  bo  started  to  settle  this  point. 


bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ACTON  WEST  AND  SOUTH  WATER  SUPPLY  DISTRICT  (P.  O. 
Actonj,  Miridlcaox  County,  Mass.  ltO.\/)S  .\ov  .soij).  No  liids  wer.r 
rerolvid  on  Au!<.  (i  for  llic  SO.OOO  i'/o  15><i-year  (avor.)  coui).  water  bond, 
offer od  on  lliat  day  (V.  99,  p.  358). 

ALAMEDA,  Alameda  County,  Calif.  JiO.Xt)  i:f.i:cTlO\S  PRO- 
POSED.  ■A(:cr)r(liiiK   to   n^porl  ..   i-lrcl  ions   will   !,<■  Ii<l(l    in   Hie   near  fulliro 

to  voto  on  th<!  (lucslions  of  i.s.suing  iliOO.OOO  water-front  anil  .$100,000 
strcct-improviunciit    honcis. 

ALBANY    COUNTY    (P.    O.    Albany),    N.    Y.     liOND    SALE.— On 

Aug.  12  Hio  .$33,000  4  !4  %  H  rj-.Vyr.  divrr.)  nn.  hlnliway-lnipt.  bonds 
(V.  99.  p.  422)  w<r<i  awartlfsd  at  par  a.s  follows:  $23,000  to  tliu  N.  Y.  Stale 
Nat.  l{.\nl{  of  Albany  and  $10,000  to  Chas.  C.  bullock,  Executor.  Thoro 
were  no  other  bld.s  received. 


ALEXANDER  SCHOOL  DISTRICT  (P.  O.  Alexander),  McKenzie 
County,  No.  Dak. — BONDS  DEFEATED. — The  qu&stion  of  issuing 
school-impt.  bonds  failed  to  carry,  it  is  reported,  at  a  recent  election  by 
a  vote  of  178  "for"  to  181  "against." 

ALLIANCE  IRRIGATION  DISTRICT  (P.  O.  Bridgeport),  Neb.— 
BOND  OFFEUINU. — I'ropo.«als  will  l)e  received  until  10  a.  m.  Sept.  1  by 
the  iJd.  of  Directors,  R.  E.  O'Neal,  Soc,  for  S4o,000  O'c  11-20-yr.  (ser.) 
bond,-. 

ALTAMONT  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  1, 
N.  Y.— BO.VL>  SALE. — On  July  23  .$12,000  5''r  bonds  were  awarded  to 
Isaac  W.  Sherrill  C'o.  of  Poughkeepsie  for  $12,087  50 — equal  to  100. 725. 
Denom.  $1,000.  Interest  semi-annual.  Due  $1,000  yearly  Sept.  1  from 
1915  to  1926  inclusive. 

ANDERSON  SCHOOL  TOWNSHIP  (P.  O.  Mllroy),  Rush  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  1;30  p.  m. 
Sept .  1  by  John  D.  Klnnett  for  $4,000  4'A  %  school  bonds.  Denom.  $230. 
Date  Au?.  1  1914.  Int.  F.  &  A.  Due  $230  each  six  months  from  Aug.  1 
1915  to  Fob.  1  1925  incl. 

ASBURY  PARK,  Monmouth  County,  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  8  p.  m.  Aug.  24  by  S.  H.  Calvert.  City 
Clerk,  for  the  $50,000  4)2%  30-year  coup,  or  reg.  water  bonds  voted  June  9 
(V.  98.  p.  1863).  Denom.  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S. 
Official  advertisement  states  that  there  is  no  controversy  or  litigation 
pending  or  threatened  concerning  the  validity  of  the  bonds,  the  corporate 
existence,  boundaries  of  the  municipality  or  the  title  of  the  present  officers 
to  their  respective  offices,  and  that  there  has  never  been  any  default  in 
the  payment  of  principal  or  interest  of  any  bonds  of  the  city.  Total 
bonded  debt  (incl.  this  issue),  $1,671,000:  water-works  bonds,  incl..  $262,- 
000. 

ATHENA  SCHOOL  DISTRICT  (P.  O.  Athena),  Umatilla  County, 
Ore. — BOND  SALE. — ^According  to  reports,  Morris  Bros,  of  Portland  re- 
cently purchased  an  issua  of  $50,000  school  bonds. 

BARKER,  Niagara  County.  N.  Y.~BONDSDEFEATED.—Theqnes- 
tion  of  issuing  v/ater-.vorks  bonds  failed  to  carry  at  the  election  held  July  25 
by  a  vote  of  60  "for"  to  65    'a;ainst." 

BARTOW,  Polk  County,  FU.—BOND  ELECTION. — An  election  wUl 
be  held  Oct.  6.  leports  state,  to  vote  on  the  question  of  issuing  $75,000 
street-paving  bonds. 

BAS3ETT  TOWNSHIP,  St.  Louis  County,  Minn.— BOATi?  OFFER- 
ING.— Proposals  will  be  received  until  Sept.  5  by  the  Board  of  Supers., 
John  A.  Beckman.  Town  Clerk  (P.  O.  Fairbanks),  for  $1,500  town-hall 
bonds  at  not  exceeding  6%  int.     Due  .$300  yrly.  from  1915  to  1919  incl. 

BATAVIA,  Kane  County,  111.— BOJVO  ELECTION. — Reports  state 
that  an  election  will  be  held  Aug.  22  to  vote  on  the  question  of  issuing 
$6,500  vrater-supply  bonds. 

BATAVIA  SCHOOL  DISTRICT  (P.  O.  Batavia),  Jefferson  County, 
Iowa. — BONDS  VOTED. — By  a  vote  of  116  to  3.  the  question  of  issuing 
$18,000  bldg.  bonds  carried,  it  is  reported,  at  a  recent  election. 

BATH,  Steuben  County,  N.  Y.—BOND  SALE.— On  July  28  the  $10.- 
000  6  5-6  year  (aver.)  coup,  or  reg.  tax-free  electric-light-sy.stem  bonds 
(V.  99,  p.  282)  were  awarded  to  Isaac  W.  Sherrill  Co.  of  Poughkeepsie 
at   100.05  for  4.40s. 

BAY  MINETTE,  Baldwin  County,  Ala.— BOiVO  OFFERING.— Pro- 
posals  will  be  received  until  Sept.  15  for  the  S3. 500  5%  20-year  water- 
works, sewerage  and  electric-ligiit  bonds  authorized  by  a  vote  of  261  to  30 
at  the  election  held  July  27  (V.  99.  p.  422). 

BEACH  GROVE  SPECIAL  SCHOOL  DISTRICT  NO.  3  (P.  O.  Cam- 
bridge R.  F.  D.  No.  6),  Guernsey  County,  Ohio. — BOND  SALE. — On 
Aug.  3  the  $5,000  5%  4, '4 -year  (aver.)  school  bonds  (V.  99,  p.  212)  were 
awarded,  it  is  stated,  to  Pearl  Nicholson  of  Cambridge. 

BEAUMONT,  Tex. — BOND  OFFERING. — Proposals  will  be  received 
imtil  10  a.  m.  Sept.  1  by  J.  G.  Sutton.  City  Sec,  for  the  $175,000  5%  20- 
40-year  (opt.)  wharf  and  dock  bonds  voted  May  18  (V.  98.  p.  1707). 
Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  at  office  of  City  Treas. 
or  at  Chase  Nat.  Bank.  N.  Y.  C.  Cert,  or  cashiers'  check  on  a  Beaumont 
bank  for  1%  of  bonds  required.  Bids  must  be  made  on  forms  furnished 
by  the  citv.  The  logalitv  of  these  bonds  has  been  approved  by  the  State 
Attorney-General  and  Wood  &  Oakley  of  Chicago,  whose  opinion  will  be 
delivered  to  the  purchaser. 

BEDFORD  SCHOOL  DISTRICT  NO.  3,  Tex. — BONDS  VOTED. — 
Bv  a  vote  of  28  to  2.  the  question  of  issuing  the  $5,000  5%  20-40-year 
(opt.)  bldg.  bonds  (V.  99,  p.  359)  carried,  it  is  stated,  at  the  election  held 
Aug.  1. 

BSLLEFONTAINE,  Logan  County,  Ohio.— BOA'^DS  AUTHORIZED. 
— ."Vn  ordinance  was  passed  July  28  providing  for  the  i.ssuance  of  $S.500 
5<^  coup,  motor-driven  firc-apparatus-purchase  bonds.  Denom.  $500. 
Date  Sept.  1  1914.  Int.  M.  &  S.  Due  $500  each  six  months  from  Sept.  1 
1917  to  Sept.  1  1925  incl. 

BENECIA  SCHOOL  DISTRICT,  Solano  County,  C&m.— BONDS 
NOT  SOLD. — -No  bids  were  received  for  the  $18,000  59e  impt.  bonds  offered 
on  Aug.  3  (V.  99.  p.  359). 

BSREA  SCHOOL  DISTRICT  (P.  O.  Berea),  Madison  County,  Ky.— 
BOND  SALE. — The  .«;10.000  5%  .5-20-year  (opt.)  bldg.  bonds  voted  Jan.  17 
(V.  98,  p.  406)  have  been  purchased  by  Berea  College.  Denom.  $500. 
Interest  .semi-annual. 

BIQLICK  TOWNSHIP,  Hancock  County,  Ohio. — BONDS  NOT 
SOLD. — The  .sale  of  the  $18. ,500  5'T  3-yr.  (aver.)  coup.  Centre  road-impt. 
bonds  which  was  to  have  taken  place  on  Aug.  8  (V.  99,  p.  212)  was  held  up 
because  of  injunction  proceedings  brought  by  Wm.  II.  Adelsperger. 

BILLINGS,  Noble  County,  Okla.— BOA'D  OFFERING.— PToposa.\s 
will  be  received  until  Aug.  17  bv  Louis  Pontan,  Pres.  City  Board,  for  the 
$23,000  water-works  and  $7,000  electric-light-plant  6%  coup,  tax-free 
bonds  voted  July  7  (V.  99.  p.  212).  Denom.  $1,000.  Date  July  10  1914. 
Int.  J.  &  J.  at  place  to  suit  purchaser.  Cert,  check  for  $1 .500.  payable  to 
"City  of  Billings."  required.  Bonded  debt,  this  issue;  no  floating  debt. 
Assessed  value.  $313,800. 

BLACKWSLL,  Kay  County,  Okla.— A^O  BONDS  VOTED.— 'Wo  are 
advis  ;d  that  t'ao.  renorts  stating  that  this  city  recently  voted  in  favor  of  the 
issuance  of  .$40,000  park  bonds  are  erroneous. 

BONNEVILLE  COTJNTY  SCHOOL  DISTRICT  NO.  46  (P.  O.  Idaho 
Falls),  Id&iio.—nOND  SALE.— On  July  30  $5,000  6%  10-20-yoar  (opt.) 
bldg.  bonds  were  awarded  to  Sweet.  Causey,  Foster  &  Co.  of  Denver  at 
101.74 — a  basis  of  about  5.70%.     Other  bids  were:  „„     « 

O.swald  F.   Beuwcll.   Denver *-^''l".  55 

.las.  N.  Wright  &  Co..  Denver... ?-'\'?  2J? 

Contra!  Trust  &  Savings  Bank.  Denver,.. •'•"'i  "*" 

Kerlor  Bros.,  Jienvor     . $5,050  less  $50  for  bonds  and  attorney  s  fees. 

C.  H.  Coffin   Chicago $5,005  less   $1 ,50  for  bonds  and  attorney's  foos. 

Denoin.  to  suit    purchaser,      Diitc  .VU',r,  1  1011,      Int.  J.    &    J. 

BONNIE  VIEW  SCHOOL  DISTRICT  NO.  6C,  Tex.— BONDS  VOTED. 
— -Tlie  (incstioii  of  issuing  .$7, ()()()  l)ldg.  bonds  carried,  it  is  stated,  at  the 
election  held  Aug.  5  by  a  voto  of  16  to  1 . 

BOSTON,  Ma,33. — BOND  SALES. — During  tin-  month  of  .Tuly  the  fol- 
lowing r.)ur  issues  of  -1';  bond--,  aggrerai ing  $32,000,  were  piuehasod  by 
the  city's  Sinking  I^'unds  and  Trust  Kuiids  at  par:  ,      ,   ,     ,  , 

$10  000  rire-.station.  Charli^town.  bonds.     Due  $1,000  yearly  July  1  from 
1915  to  1924  inclusive.  .     ,   .     ,  ,  .„., 

4.000  playground.  Ward  2.  bonds.     Duo  $1,000  ye:u-ly  July  1  from  lOl,") 
to    1921.   inelusive. 

8  000  police-slat  ion.   South   Boston,  bonds.     Due  $1,000  yearly  July   1 

from    1915   to    1922   inclusive.  ^       .         ^       ..  „„„  , 

10  000  Avery  Mason  and  W.isliington  streets  bonds.     Duo  $1,000  yearly 
Jiilvl  from  1915  to  1921  Inclusive. 

All  bonds" are  dated  July  I  1911. 

TJRADFORD,    DARKE    AND    MIAMI    COUNTIES,     Ohio.  -HOVD 

n>-U'l-:i:' \<!  ;T()p/)-'ilM  win  ))  ■  roi'iviil  until  12  m.  Sept,  II  by  Koy 
Hrown  Vil,  Clirk.  for '5;5.000  6' ;  si.],  walk-coustr,  bonds.  Aulli.  Sec.  3S60. 
t;en  '"ode,  Denoin,  .«;500.  Oat''  Aug.  1  19  14.  Int.  K.  &A.  Du.- $.500 
each  six  months  from  Sept,  1  19U>  to  Mar,  1  1921  Ind.  Cert,  ch»vk  for 
5'v'  of  l)>uds  bid  for.  payable  to  Vll.  Treas,.  required.  Bonds  to  be  do- 
Ilv(Ted  .iiiil  p:iid  for  within  10  days  from  time  of  award.  Purcha.sor  to 
pay  ae'-]ue<l  int.      Ilids  must  be  uncon<llt  lonal. 

BKATENAHL  (P.  O.  Cleveland),  Cuyahoga  County,  Cal,  -BONDS 
vol  ED.  Aeconliuk'  to  newsi)ai)(>r  <llsi)alches.  the  (|uestion  of  Issuing  the 
$60. 000  park-propeity-purchas(>  bonds  (V.  99,  J).  3.59)  carried  at  the  elec- 
tion held  .'Vug.  1 1  by  a  vote  of  .50  to  20. 
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BREAUX  BRIDGE,  St.    Martin    County,  La.— BOA'Z)    OFFER  NG.— 

Further  details  are  at  )iand  relative  to  the  offorin?  on  Aug.  20  of  the  $12,000 
5%  electric-light-plant  and  water- viork.s-oxt.  bonds  (V.  99.  p.  359).  Pro- 
posals for  these  bonds  will  be  received  by  C.  C.  Rees,  Mayor.  Denom. 
$500.  Date  July  1  1914.  Int.  A.  &  O.  at  Interstate  Trust  &  Banking  Co.. 
New  Orleans.  Due  $1,0C0  on  Apr.  1  191fi,  1917  and  1918  and  $1,500 
yearly  on  Apr.  1  from  1919  to  1924  incl.  Total  bonded  debt  (incl.  this  is- 
sue), .$23,500.  No  floating  debt.  As.so.ss.  val.  (equalized),  $285,000; 
actual  (est.).  $1,000,000. 

BRECEENRIDGE,  Wilkin  County,  Minn.— BOA'D.S  NOT  SOLD. — 
No  offers  were  submitted  for  the  $12,000  5%  20-yr.  city-hall  and  jail  bonds 
advertised  to  be  sold  Aug.  10  (V.  99,  p.  282). 

BROOKLYN,  Jackson  County,  Mich.— BOXDS  DEFEATED.— The 
question  of  issuing  $17,500  v>ater-works  bonds  failed  to  carry  at  the  elec- 
tion hold  July  27. 

BROOKSIDE  (P.  O.  Martin's  Ferry),  Belmont  County,  Ohio. — 
BOND  OFFERIAXl. — Proposals  will  be  received  until  12  m.  Sept.  7  bv 
J.  C.  Curtis.  Vil.  Clerk,  for  $2,000  53^^%  deficiency  bonds  voted  June  20 
Denom,  $250.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  .$250  yearly  on 
Sept.  1  from  1916  to  1923  incl.  Cert,  check  for  10%  of  bonds  bid  for. 
payable  to  Vil.  Clerk,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

BUCK  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Oaklandon),  Hancock 
County,  Ind. — BOND  !<ALE. — On  Aug.  7  the  .$34,470  4'-i%  school-house 
bonds  (V.  99.  p.  283)  were  awarded  to  \Vm.  A.  Ifughcs  for  $34,570 — equal 
to  100.29.  Denom.  $1,149.  Date  May  11  1914.  Int.  J.  &  J.  Due 
$1,149  on  Jan.  15  and  July  15  for  15  years. 

BURGETTSTOWN,  Washington  County,  Pa. — BONDS  VOTED 


The  question  of  issuing  $30,000  4) 


paving  and  sewer  bonds  carried  at 


the  election  held  Aug.  1  by  a  vote  of  68  to, 67. 

BURLESON  COUNTY  (P.  O.   Caldwell),  Tex. — BONDS  VOTED. — 

The  que,stion  of  issuing  the  $136,045  5%  10-40-year  (opt.)  Brazos  River 
levee-construction  bonds  carried,  reports  state,  at  the  election  held  Aug.  5 
by  a  vote  of  198  to  2. 

BURLINGTON,  Des  Moines  County,  Iowa. — BOND  SALE. — This 
city  has  disposed  of  the  $92,000  414%  coup,  flood-protection  bonds  au- 
thorized on  July  20  (V.  99,  p.  359).  Denom.  $1,000.  Date  Aug.  1  1914. 
Int.  M.  &  N.  at  office  of  Geo.  M.  Bechtel  &  Co..  Davenport.  Due  $2,000 
Nov.  1  1915  and  $5,000  yearly  on  Nov.  1  from  1916  to  1933  incl. 

BYRAM  CONSOLIDATED  SCHOOL  DISTRICT,   Hinds  County, 

Miss. — BONDS  PROPOSED. — Notice  is  given  that  the  County  Board  of 
Supers,  propose  to  issue  at  its  regular  meeting  on  the  first  Monday  in 
November  $8,000  6%  coup,  tax-free  school  bonds.  Int.  semi-ann. 
Due  within  20  years. 

CAMDEN,  Benton  County,  Tenn. — BON^D  OFFERING. — Proposals 
will  be  received  at  any  time  by  J.  M.  .Smith,  Town  Recorder,  for  the 
$20,000  5%  20-year  school  bonds  voted  March  20  (V.  98.  p.  1013).  Date 
July  11914.  Int.  J.  &  J.  Certified  check  for  $500  required.  These  bonds 
were  offered  but  not  sold  on  May  6  (V.  98.  p.  1259). 

CAMPBELL  COUNTY  (P.  O.  Newport),  Ky.—BOND  ELECTION 
PROPOSED. — Reports  state  that  petitions  are  being  circulated  calling  for 
an  election  to  determine  whether  or  not  this  country  shall  issue  $100,000 
road-impt.   bonds. 

CASS    COUNTY    (P.    O.    Logansport),    Ind.— BOA^D   OFFERING.— 
Proposals  will  be  received  until  12  m.  Aug.  24  by  M.  M.  Minnick.  Go. 
Treas..  for  the  foUowin.g  414%  highway-impt.  bonds: 
$14,700  J.  M.  Carson  et  al.  road  bonds  in  Clay  Twp.     Denom.  .$735. 

2,300  f^has.  Arnold  ot  al.  road  bonds  in  Eel  Twp.     Denom.  $115. 

8.500  John  Sullivan  et  al.  road  bonds  in  Eel  Twp.     Denom.  .$425. 

Date  Sept.  1  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

Proposals  will  be  considered  until  10:30  a.  m  Aug.  25  by  McClean  .John- 
son. Co.  Treas.,  for  .$2,900  4V^%  Wm.  E.  Girton  et  al.  highwa.v-impt. 
bonds  in  Van  Buron  Twp.  Denom.  $145.  Date  Aug.  8  1914.  Int. 
M.  &  X.     Duo  $145  each  six  months  from  May  15  1915  to  Nov.  15  1924incl. 

CENTRE  SCHOOL  TOWNSHIP  (P.  O.  Greenfield),  Hancock 
County,  Ind. — BOND  OFFERING. — Bids  will  be  received  until  10  a.  m. 
Aug.  20  by  Abram  ^Y.  Frost,  Twp.  Trustee,  It  is  stated,  for  $47,000  434% 
15-year  school  bonds. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOND  OFFERING. 
^Additional  information  is  at  hand  relative  to  the  offering  on  Aug.  24 
of  the  $19,600  5%  coup.  Mad  River  impt.  No.  3  consecutive  No.  394  bonds 
(V.  99.  p.  423).  Propo.sals  for  these  bonds  will  be  received  until  11  a.  m 
on  that  dav  by  O.  E.  Eby.  County  Aud.  Auth.  Sec.  6489,  Gen.  Code. 
Denom.  (IS)  $1,000.  (2)  .$800.  Date  Aug.  24  1914.  Int.  F.  &  A.  at 
CountyTreasy.  Due  $3,800  on  Feb.  24  and  Aug.  24  1915  and  .$3,000  each 
six  months  from  Feb.  24  1916  to  Aug.  24  1917  incl.  Cert,  check  for  .$1 .960. 
payable  to  County  Treas..  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  int.  and 
will  be  required  at  their  own  expense  to  satisfy  themselves  as  to  the  legality 
of  this  if  sue. 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga,.—BOND  ELECTION—. 
PROPOSED. — Local  papers  .state  that  this  county  proposes  to  hold  an  elec- 
tion to  vote  on  the  issuance  of  $400,000  road-construction  bnods. 

CINCINNATI,  Ohio. — BONDS  NOT  SOLD. — We  are  advised  that  no 
sale  was  made  of  the  $100,009  4 '2%  20-yr.  fire-protection  bonds  offered 
Aug.  12  (V.  99,  p.  213)  becau.se  of  the  failure  to  receive  bids  for  the  same. 

CLARENCE,  Shelby  County,  Mo.— B/O.S  REJECTED. — Reports 
state  that  all  bids  received  on  Aug.  10  for  the  $10,000  5%  5-20-jT.  (opt.) 
electric-light  bonds  offered  on  that  day  (V.  99,  p.  64)  were  rejected.  The 
bonds  are  now  being  rc-advcrtised. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOA^D  OFF^/J/A'f?.- Proposals 
will  I30  received  until  10:30  a.  m.  .Vug.   17  by  McLean  Johnson.  County 
Treas.,  for  the  following  4!-2%  highway-impt.  bonds: 
$4,900  L.  O.  Sheets  et  al  highway  bonds  in  Perry  Twp.     Denom.  $245. 

Due  $215  each  six  months  from  May  !.">  1915  to  Nov.  15  1924  incl. 
16,800  Thos.  O.  Woolsev  et  al.  highway  bonds  in  Harrison  Twp.     Denom. 
$120.     Due  $840  each  six  months  from  May  15  1915  to  Nov.  15 
1924  incl. 
Date  Aug.  4  1914.     Int.  M.  &  N. 

CLEARCREEK  TOWNSHIP  (P.  O.  Savannah),  Ashland  County, 
Ohio. — BOND  OFFERING. — ^Propo-als  will  be  received  until  12  m.  Sent.  5 
by  the  Township  Trustees,  L.  O.  Uartm.an.  Twp.  Clerk,  for  $6,000  ,5".'-^% 
township-hall-impt.  bonds.  Auth.  Sec.  3396.  Gen.  Code.  Denom.  .S500. 
Date  Sept.  1  1914.  Int.  M.  &  S.  Due  S500  each  six  months  from  .Mar.  1 
1915  to  Sept.  1  1920  incl.  Cert,  check  or  draft,  payable  at  sight  to  Twp 
Clerk,  for  $100,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

CLEVELAND,    Ohio. — BON^D    OFFERING. — Further     details    are    at 
hand  relative  to  the  offering  on  Sept.  8  of  the  following  414  %  coup,  or  reg. 
bonds  (V.  99,  p.  423): 
$75,000  hospital  bonds.     Due  May  1  1944. 

30,000  paik  bonds.     Due  June  1  1934. 

65,000  strcet^impt.  (city's  portion)  bonds.     Due  June  1  1935. 
110.000  Central  \iaduct  repair  and  constr.  bonds.     Duo  Aug.  1  1935. 

Bid.'^  for  the-ie  bonds  will  be  received  until  12  m.  on  .said  day  by  Thos. 
Ooughlin.  Director  of  Finance.  Df^nom.  $1,000.  Int.  semi-ann.  at  Amer. 
Exch.  Nat.  Bank.  N.  V.  (^crt.  or  cashiers  check  on  a  ban!:  other  than  the 
one  making  the  bid, for  5%  of  bonds  bid  for.  payable  to  City  Treas.,  re- 
quired.    Bids  must  be  made  on  blank  forms  furnished  by  above  Director. 

BONDS  VOTED. — The  question  of  issuing  the  .$050,000  bridcr  bonds 
(V.  99.  p.  423)  carried  at  the  election  hold  Aug.  II  by  a  vote  of  27,471  to 
9.945. 

CLINTON,  Worcester  County,  Ma.sa.— BOND  OFFERING. — The 
Water  Commissioners  are  offering  for  sale  an  issue  of  8,50,000  414%  water- 
supply  bonds,  it  is  slated. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOAro.S  AWARDED 
IN  P.\RT.—0{  the  11  issues  of  4>xi%  5  2-.3-yr.  (aver.)  highwav-impt. 
bonds,  aggregating  $38,320.  offered  on  Aug.  10  (V.  99.  p.  360).  throe  issues 
Rggroga'ing  $18. 160  wore  awardi'd  on  that  day  to  thf  .\morican  N'at.  Bank 
of  Frankfort  at  i)ar  an'l  int.     There  wore  no  olhrr  bids  roooivcd. 

CLINTON  TOWNSHIP  (P.  O.  Tiflini,  Saneca  County,  Ohio.— 
BOND  ELKCTIOX  PROPOSED. — Local  newspaper  reports  state  fhr.t  an 
election  will  shortly  be  held  ti  vote  on  the  question  of  is.suing  $100,000 
road  bonds. 

COE  TOWNSHIP  SCHOOL  DISTRICT  NO.  2  (P.  O.  Shepherd), 
Mich.— BOA'D    SALE.— On   Aug.    1    the   $6,000   5%    3H-year   refunding 


bonds  (V.  99,  p.  213)  were  awarded  to  John  F.  McLean  &  Co.  of  Detroit 
at  101.042 — a  basis  of  about  4.675%.     Other  bids  were: 

A.  J.  Hood  &  Co.,  Detroit $6,007 

H.  W.  Noble  &  Co.,  Detroit 6,007 

Hoehler,  Cummings  &  Prudden,  Toledo 6.00.3 

H.  C.  Specr  ife  Sons  Co..  Chicago _     6,000 

W    E.  Moss  &  Co.,  Detroit 6,000 

COFFEYVILLE,  Montgomery  County,  Kans. — BONDS  VOTED.— 
The  question  of  issuing  $1,000  incinerator-plant  bonds  carried,  it  Is  stated, 
at  the  election  held  Aug.  4.     The  vote  is  reported  as  1,086  to  638. 

COLUMBIA  SCHOOL  TOWNSHIP  (P.  O.  Connersville),  Fayette 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  reci  ived  until 
2  p.  m.  Aug.  28  by  Warren  B.  Murray.  Twp.  Trustee,  for  $8,250  5%  coup, 
school  bonds.  Denom.  $412  50.  Date  Aug.  20  1914.  Int.  J.  &  D. 
Due  $412  50  each  six  months  from  June  20  1915  to  Doc.  20  1924  incl. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio.— 
BONDS  NOT  SOLD. — No  bids  were  leceived  for  the  $210,000  43^%  40- 
year  .school-property-purchaso  and  impt.  bonds  offered  on  Aug.  1  (V.  99. 
p.  213). 

CORPUS  CHRISTI,  Nueces  County,  Texas.— BOA^T)  ELECTION. — 
Reports  state  that  an  election  will  be  held  Sept.  3  to  decide  whether  or 
not  this  city  shall  issue  $300,000  municipal  water-works  bonds.  This  is 
on  the  supposition  that  in  the  Aug.  25  election  municipal  ownership  will 
be  favored  by  the  voters,  and  should  the  election  go  otherwise  the  second 
election  will  not  be  held. 

COSHOCTON  COUNTY  (P.  O.  Coshocton),  Ohio.— BOND  SALE. — 

On   Aug.    6   the  $14,700  5%    2-year    faver.)    inter-county   highwav-irapt. 

bonds   (V.  99,   p.   213)   were  awarded  to  the  Commercial  Nat.   Bank  of 

Coshocton  at  par  and  int.     Other  bids  were: 

Coshocton  National  Bank,  Coshocton    par  and  interest. 

People's  Bank  Co..  Co.shocton.  $14,710  less  $25   for  attorney's  fees. 

COTTONWOOD  FALLS,  Chase  County,  Kan.— BOARDS  PRO- 
POSED.— The  Mayor  under  date  of  Aug.  6  advises  us  that  this  city  is  con- 
templating the  issuance  of  water-works  completion  bonds. 

COVINGTON,  Kenton  County,  Ky.— BOND  ELECTION  PROPOSED. 

— Reports  state  that  the  question  of  issuing  $165,000  high-school  bonds  vrill 
be  subinittod  to  the  voters  at  the  November  election. 

CROWVILLE,  Franklin  Parish,  La. — BOND  ELECTION. — An  elec- 
tion will  be  held  Aug.  16  to  vote  on  the  question  of  issuing  $16,000  5% 
1-20-year  (.ser.)  high-school-bldg.  bonds. 

CULPEPER  COUNTY  (P.  O.  Culpeper),  Va..— BONDS  NOT  YET 
SOLD. — No  sale  has  yet  been  made  of  the  136,000.  the  unsold  portion  of 
an  issue  of  $40,000,  5%  253^-year  (aver.)  coup,  tax-free  Catalpa  Magis- 
terial Dist.  road  bonds  offered  without  success  on  Dec.  8.    See  V.  98,  p.  407. 

AVe  are  further  advised  that  an  issue  of  $36,000  Salem  Dist.  bonds  has  not 
yet  been  disposed  of. 

CUMBERLAND  COUNTY  (P.  O.  Crossville),  Tenn.-BOND  ELEC- 
TION.— The  question  of  issuing  $75,000  road  bonds  will  be  submitted  to  a 
vote  on  Aug.  20. 

CYNTHIANA  SCHOOL  DISTRICT  (P.  O.  Cynthiana),  Harrison 
County,  Ky.— BONDS  DEFEATED.— We  are  advised  that  the  questl  n  of 
issuing  the  $15,000  bldg.  bonds  failed  to  carry  at  the  election  held  July  7 
(V.  98,  p.   1335). 

DANVILLE,  Pittsylvania  County,  Va. — BOND  ELECTION  PRO- 
POSED.— ^Reports  state  that  an  election  will  be  held  in  the  near  future  to 
vote  on  the  question  of  issuing  $100,000  bonds  for  railway  purposes. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOA^D  OFFERING. — 
Proposals  will  be  received  until  12  m  Aug.  31  bv  J.  L.  Morgan.  County 
Aud..  for  $25,000  5%  Greenville  and  Celina  State  highway  bonds.  Auth. 
Section  1223,  General  Code.  Denom.  $500.  Date  Aug.  31  1914.  Int. 
F.  &  A.  at  office  of  Countv  Treas.  Due  I^S.OOO  Aug.  31  1915  and 
$8,500  Aug.  31  1916  and  1917.  An  unconditional  cert,  check  for  $300, 
payable  to  Board  of  County  Commissioners,  or  a  deposit  of  $300  with 
County  xVud..  required.     Bids  must  be  unconditional. 

DAVIDSON  COUNTY  (P.  O.  Nashville),  Tenn. — BOND  ELECTION 
PROPOSED. — We  are  advised  by  he  County  Judge  under  date  of  Aug.  12 
that  an  election  will  probably  be  called  within  the  next  30  days  to  submit  to 
a  vote  the  question  of  is,suing  railroad-aid  bonds. 

DAVIS  SCHOOL  DISTRICT,   San  Joaquin  Countv,   Cal.— COA'^D 

SALE. — On  Aug.  4  the  .$7,500  6%  4-14-yr.  (ser.)  bldg.  bonds  were  awarded 
to  the  Stockton  Sav.  Bank  of  Stockton  for  $7,628  (101.706)  and  int. — a 
basis  of  about  5.75%.  V/m.  R.  Staats  Co.  of  San  Francisco  bid  par  and 
int.     Denom.  .$500.     Date  Aug.  1  1914.     Int.  F.  &  A 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BOA^^D  OF- 
FERINO. — Propo.sals  will  bo  received  until  10  a.  m.  Aug.  17  by  Andrew 
Burke,  County  Treas.,  it  is  reported,  for  $23,000  43^%  road  bonds. 

DECATUR  COUNTY  (P.  O.  Decatur),  Ind.— BOA^C  SALE. — The 
$4,360  4  32%  5  2-3-yoar  (aver.)  highway-improvement  bonds  offered  with- 
out success  on  Aug.  5  (V.  99.  p.  423)  were  awarded  on  Aug.  6,  it  is  stated, 
to  E.  M.  Campbell.  Sons  &  Co.  of  Indianapolis  at  par  and  interest. 

DELTA,  Fulton  County, '  Ohio.— BO AJ'CS  NOT  SOLD. — We  learn 
that  no  bids  were  received  for  the  $15,000  5%  llM-yr.  (aver.)  coup,  water- 
works bonds  offered  on  Aug.  10  (V.  99,  p.  214). 

DES  MOINES,  Iowa.— BOA^Z)  OFFERING.— This  city  will  offer  for 
sale  at  public  auction  at  2  p.  m.  to-day  CAug.  15)  an  issue  of  $110,000  43^  % 
Southwest  Seventh  St.  bridge  bonds.  Denom.  $1,000.  Date  Aug.  1  1914. 
Int.  F.  &  A.  at  office  of  City  Treasurer.  Dua  $5,000  yearly  on  Aug.  1 
from  1915  to  1924  incl.  and  $6,000  yearly  on  Aug.  1  from  1925  to  1934 
incl.  Certified  check  for  $3,000  required.  No  litigation  affects  this  issue. 
The  favorable  opinion  of  Wood  &  Oakley  of  Chicago  v.-ill  be  furnished 
purchaser.  Bonds  to  bo  delivered  and  paid  for  within  5  days  from  time 
of  award.  All  expenses  in  connection  with  this  issue,  such  as  printing, 
legal  opinion,  ftc,  paid  by  the  city. 

DES  MOIRES  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Des 
Moines),  Iowa. — BOND  SALE. — On  .\uc:.  1  the  $15,000  bldg.  and  S4,000 
site-purchase  434%  bonds  voted  Mar.  9  (V.  98.  p.  85'2)  were  awarded,  it  is 
stated,  to  George  M.  Bechtel  &  Co.  of  Davenport  for  $19,060  (100.333) 
and  int. 

DICKENSON  COUNTY  rp.  O.  Clintwood),  Va.— BOARDS  NOT  YET 

SOLD. — We  are  advised  that  no  sale  has  yet  boon  mAdo  of  the  $32,000  5% 
Kenady  Magisterial  District  bonds  offered  in  March  (V.  98,  p.  852). 

DIXON  UNION  HIGH  SCHOOL  DISTRICT,  Solano  County, 
CMi.—BOND  SALE.— On  .\ug.  3  the  $60,000  5%  30  voar  high-school 
bonds  (V.  99,  p.  283)  were  awarded  to  R.  D.  Robbins,  President  of  Bank 
of  Sulsun,  Saisun,  at  par. 

DOVFIR  (P.  O.  Canal  Dover),  Tuscarawas  County,  Ohio. — BONDS 
REFUSED. — Local  papers  state  that  the  Provident  Sav.  Bank  &  Trust 
Co.  of  (  incinnati  has  refused  to  accept  the  six  issues  of  5%  bonds,  aggre- 
g.ating  .$115,800.  awarded  to  them  on  .Tuly  6  (V.  99.  p.  139). 

DURHAM.  Durham  County,  No.  Caro.— BOA'D  .'^ALE  POSTPONED. 
— The  sale  of  $60,000  4  3-i  %  15-year  sewerage  bonds  which  was  to  have  taken 
place  Aug.  4  (V.  99.  p.  2.84)  has  been  postponed  until  Oct.  6,  local  papers 
.state,  because  of  the  poor  condition  of  the  market. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BONDS  DEFEATED. 
— The  ijuostions  of  issuing  the  $250,000  funding,  $200,000  highway-bridge- 
construction  and  $5.50,000  hlghwayK-onstruction  5%  30-year  coup,  bonds 
(V.  99.  p.  360)  failed  to  carry,  reports  state,  at  the  election  held  Aug.  4, 
by  a  vote  of  830  "for"  to  1.583  "against." 

EAST  CLEVELAND,  Cuyahoga  Countv,  Ohio.— BONDS  VOTED. — 
The  ouestion  of  issuing  the  $35,000  Carnegie  library  bonds  (V.99.  p. 423) 
carried,  reports  state,  at  the  election  held  Aug.  11. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind. — BONDS  REFUSED. — 
According  to  reports,  the  Flotchor-.Xmerican  Nat.  Bank  of  Indianapolis 
has  refused  to  accept  the  four  issues  of  4'^'-'  highwa.v-impt.  bonds,  aggre- 
gating .$165,000.  awarded  to  them  on  June  25  fV.  99.  p.  65). 

ELMWOOO  VILLAGE  SCHOOL  DISTRICT  fP.  O.  Elmwood  PUce), 
Hamilton  Countv,  Ohio. — liO.XD  OFFERIXc..  —  I'ropo'^als  will  !>.•  r<«- 
ce,ivf)d  until  12  !n.  Aug.  28  bv  J.  L.  Chapman.  (Nork  Bd.  of  Ed.,  for  $1,600 
5%  deficiency  bonds.  Auth.  Sees.  5656  to  5658.  incl..  Gen.  Code.  De- 
nom. $200.  Int.  senii-ann.  at  First  Nat.  Bank  of  Elmwood  Place.  Due 
$200  yearly  from  5  to  12  years  Incl.  Cert,  check  for  $160  required.  Pur- 
chaser to  pay  accruetl  interest. 

ESSEX  COUNTY  tP.  O.  Newark),  N.  3.— BONDS  AWARDF:D  IN 
PART. — Of  the  two  issues  of  •}i^'~;  40-year  gold  conn,  park  bonds,  acgre- 
giting  S450.000,  offered  on  Aug.  12  (V.  99. p.  284),  the  $200,000  Lssue  was 
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disposed  of  on  that  dav  at  par  and  int..  $100,000  to  the  Union  National 
Bank  of  Newark.  $35,000  to  the  Manufacturers  .National  Bank  of  New- 
ark and  $6.').000  to  the  Essex  County  Sinking  Fund  Commission.  There 
were  no  other  bidders. 

EVANSVILLE,  Eock  County,  Wis.— BOND  SALE.— On  Aug.  4  the 
$3,000  o'c  coup,  paving  bonds  (V.  99.  p.  360)  were  awarded,  it  is  stated. 
to  Theodore  A^  olff. 

EVERGLADES  DRAINAGE  DISTRICT,  Fla.— BOA'D  OFFERING 
WlTHDIiAWy. — On  account  of  the  general  depression,  owmg  to  the  Eu- 
ropean war,  the  Board  of  Commissioners  liave  withdrawn  for  the  present 
the  SI  ,000,000  6'c  drainage  bonds  advertised  to  be  sold  on  Aug.  20  (V.  99, 
p.  l3|). 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  115,  J&ont.— BOND 
SALE. — An  issue  of  .•«1.100  (i'c  building  bonds  was  awarded  to  the  State 
Board  of  Land  Commi^5sione^s  at  par  on  Jul.v  27.  Denom.  .SIOO.  Date 
Aug.  1,5  1914.  Int.  ann.  in  Aug.  Due  Aug.  15  1924.  subject  to  call 
after  Aug.  15  1921. 

FERGUS  FALLS,  Ottertail  County,  Minn.— BOARDS  DEFEATED. 
— The  proposition  to  issue  the  S17.000  strect-impt.,  power-spnnkler  a,nd 
street-roller  piu-chase  bonds  (V.  99,  p.  360)  failed  to  carry  at  the  election 
held  Aug.  11. 

FERRIS,  Ellis  County,  Tex.— BOAT*  OFFERING.— J.  S.  Wister.  City 
Secretarv  is  offering  for  .sale  an  issue  of  $16,000  5%  10-40-year  (opt.) 
reg.  taK-free  sewer-svslcm  bonds.  Denom.  $1,000.  Date  Feb.  9  1914. 
Int  ann  in  Feb.  at'office  of  State  Treasurer  or  at  Mechanics  &  Metals 
Nat,  Bank.  N.  Y.  Certified  check  for  $500,  payable  to  City  Secretary, 
required.  Bonded  debt,  this  issue:  no  floating  debt.  Assessed  valuation, 
S750.000.     A  similar  issue  of  bonds  was  offered  on  July  10  (V.  99,  p.  65) . 

FINDLAY  SCHOOL  DISTRICT  (P.  O.  Findlay),  Hancock  County, 
Ohio  — BOND.S  VOTED. — Bv  a  vote  of  1.1 86  to  674.  the  proposition  to  issue 
the  .S300.000  school-bldg.  bonds  (V.  99,  p.  214)  carried,  it  is  stated. 

FLORALA,  Covington  County,  Ala. — BOND  SALE. — An  issue  of 
S20.000  bonds  has  been  awarded  to  J.  B.  McCrary  Co.  of  Atlanta. 

FLORENCE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Flor- 
ence), Codington  County,  So.  Dak. — BOND  OFFERING .—Proposa.\s 
wUl  be  received  at  any  time  for  $5,000  5%  15-year  funding  bonds. 
Auth.  vote  of  7  to  1  at  an  election  held  July  28. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind. — BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  22  by  Claude  A.  Sittason, 
County  Treas.,  for  the  following  43^%  highway-impt.  bonds: 
§21,000  Martin  L.  Belvin.  J.  F.   Richey.  W.  J.  Trinler  et  al.  highway- 
impt.  bonds  in  New  Albany  Twp.     Denom.  $525. 
17,560  Newton  A.  Greene,  Peter  J.  Losson,  Henry  A.  Bieker  et  al.  high- 
way-impt, bonds  in  New  Albany  Twp.     Denom.  $439. 
14  400  Ed.  C.  Kerr  highway  impt.  bonds  in  Georgetown  Twp.     Denom. 

8300. 
Date  Aug.  22  1914.     Int.  M.  &  N.     Due  part  of  each  issue  every  six 
months. 

FORREST  HILL  CONSOLIDATED  SCHOOL  DISTRICT,  Hinds 
County,  Miss. — BONDS  PROPOSED. — Notice  is  given  that  the  County 
Board  of  Supers,  proposes  to  issue  at  its  meeting  on  the  first  Monday  in 
Sept.  $8,000  6%  coup,  tax-free  school  bonds.  Int.  semi-ann.  Due 
within  20  years. 

FORSYTH,  Rosebud  County,  Mont. — BOND  OFFERING. — In  addi- 
tion to  the  .515,000  6%  10-20-yr.  (opt.)  coup,  water  bonds  to  be  offered 
on  Aug.  22  (V,  99.  p.  423).  $5,000  6%  10-20-yr.  (opt.)  coup.  Jail-bldg.  bonds 
will  also  be  offered  on  that  day.  Denom.  $500.  Date  July  1  1914.  Int. 
J.  &  J.  in  Forsyth,  N.  Y.,  or  Chicago.  Cert,  check  for  $250,  payable  to 
City  Treas.,  required.     Bidder  to  furnish  bond  forms. 

FRANKLIN  COUNTY  (P.  .O  Columbus),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  10  a,  m.  Aug.  29  by  John  Scott,  Clerk 
Board  of  County  Commissioners,  for  $50,000  6%  bonds  for  the  relief  and 
support  of  the  poor.  Auth.  Sec.  2434.  Gen.  Code.  Denom.  $500,  Date 
Sept.  1  1914.  Int.  M.  &  S.  at  office  of  County  Treasurer.  Due  $10,000 
on  Sept.  1  1916,  1917  and  1918  and  .5520,000  Sept.  1  1919.  Certified  check 
(or  cash)  on  a  national  bank  or  trust  comapny  for  1  %  of  bonds  bid  for,  pay- 
able to  County  Commissioners,  required.  Bonds  will  be  ready  for  de- 
livery on  Sept.  1,  Purchaser  to  pay  accrued  interest.  A  complete  tran- 
script of  proceedings  had  in  reference  to  these  bonds  will  be  furnished 
successful  bidder  at  time  of  award,  and  a  reasonable  time  will  be  allowed 
the  successful  bidder  for  the  examination  of  said  transcript. 

BONDS  NOT  SOLD. — -No  bids  were  received  for  the  two  issues  of  5% 
inter-county  highway-impt.  bonds,  aggregating  $48,000,  offered  on  Aug. 
12  (V.  99,  p.  214). 

FRANKLIN  SCHOOL  DISTRICT,  Sutter  County,  Calif.— BOA^D 
OFFERING. — -Propo.sals  will  be  received  until  Aug.  27.  reports  state,  by 
the  Board  of  County  Supcr^^so^s  (P,  O.  Yuba  City)  for  the  $2,500  6% 
school  bonds  recently  voted  (V.  99.  p.  424).     Denom.  $500. 

FRANKLIN  SCHOOL  DISTRICT  (P.  O.  Franklin),  Venango 
County,  Pa. — BOND  SALE. — Harris,  Forbes  &  Co.  of  N.  Y.  were  awarded 
in  June  an  i.ssue  of  .550,000  4%  school  bonds  at  par  and  int.  Denom.  $500. 
Date  July  1  1914.  Int.  J.  &  J.  Due  $2,000  yrly.  July  1  from  1919  to 
1913  ind. 

FREDERICK  COUNTY  (P.  O.  Frederick),  Md.— BO ATD  OFFERING. 
— Propo.sals  will  be  received  until  12  m.  Sept.  1  by  the  County  Commission- 
ers, Harman  L.  C.avcr,  Clerk,  for  .$36,000  A}4%  15-30-year  (opt.)  coup, 
bonds.  Denom.  .$.500.  Date  May  1  1914.  Int.  M.  &  N.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  County  Commissioners,  required. 
Purchaser  to  pay  accrued  interest.  These  bonds  are  exempt  from  county 
and  municipal  taxes. 

FRUITLAND  PARK  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  23, 
Lake  County,  Fla. — BOND  OFFERING. — Proposals  will  be  received  until 
11a.  m.  Aug.  17  by  Wm.  T.  Kennedy,  Secretary  (P.  O.  Umatilla,  Box  92), 
for  .$2,000  6%  lO-vcar  school-building  and  equipment  bonds.  Auth. 
Chap.  6542,  Acts  oi  Legislatme  of  1913.  al.so  an  election  held  Feb.  14. 
Denom.  S500.  Date  Sept.  1  1914.  Int.  ann.  on  June  1  at  Leesburg 
."tate  Bank.  Leesburg.  Certified  cheek  for  2%  of  bid,  payable  to  Board  of 
Public   Instruction,   required. 

GALESEURG,  Knox  County,  lU.— BOA^D  ELECTION.— An  election 
will  be  held  Sept.  15  to  vote  on  the  question  of  issuing  .8100,000  4H% 
coup.  water-works;-system-impt.  bonds.  Donom.  $500.  Date  Oct.  1  1914. 
Int.  A.  &  O.  at  the  City  Treas.  office.  Due  $50,000  Oct.  1  1921  and  1934. 
GARFIELD  TOWNSHIP  (P.  O.  Newaygo),  Newaygo  County,  Mich. 
— BONOS  VOTED. — At  a  recent  election  it  is  stated  that  this  township 
voted  in  favor  o!'  the  issuance  of  $3,500  bonds. 

GENOA,  Nance  County,  Neb.— BOA'D  OFFERING.— VTov)Osa.\ii  will 
be  received  until  X  p.  m.  Aug.  28  by  B.  D.  Gorman,  City  Clerk,  f^or  $13,000 
5%  5-20-yr.  (opt.)  coup,  sanitary  sewer  bonds.  Denom.  $200.  Date 
Aug.  1  1914.  Int.  ann.  on  Aug.  1  at  fiscal  agency  in  Lincoln.  Cert,  chock 
for  5%.  payable  to  O.  E.  Green,  City  Treas.,  required.  Bonded  debt 
(not  Incl.  this  is,sue),  $10, .500;  floating  debt,  about  $8,000.  Assess,  val. 
1913,  .SZ09,SS2. 

GILBERT,  St.  Louis  County,  Minn.— ATO  ACTION  YET  TAKEN.— 
"We  are  advised  that  no  action  has  yet  been  taken  looking  towards  the  issu- 
ance of  the  $10,000  bonds  voted  May  18  (V.  98,  p.  1708). 

GOLIAD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Goliad), 
Goliad  County,  Tex.  -flONH.S  VOTED. — This  district  on  Aug.  5  voted 
in  favor  of  1-suitig  :>5.000  high-school-conipletion  bonds,  it  is  stated. 

GOWANDA,  Cattaraugus  County,  N.  Y.-BOND  SALE .—Isnac  W. 
Sherrll!  Co.  of  I'ougtikeeiJSK!  was  awarded  on  July  20  $21,000  5%  street- 
paving  l)onds  at  105.67.  Dcjnorii.  $1,000.  Int.  semi-annual.  Due  $1,000 
yearly  July  20  from  1919  to  19.39  Inclusive. 

GRANDVIEV/  SCHOOL  DISTRICT  NO.  81  (P.  O.  Grandview), 
Yakima  County,  yfnah.  no.\I>s  DEFKATI:!). —\u-\mr\.^  state  that  the 
IJfoposilion  to  issue  $3,800  school  bonds  failed  to  carry  at  a  recent  election. 

GRANGER,  Williamson  County,  Tex.— BIOS  RE.IECTED. —A\i  bids 
received  on  Aug.  4  for  111.'  .^15.000  ;>%  20-')0-yr.  (opt.)  sewer-impt.  bf)nd3 
(V.  99.  p.  361)  were  rejecti-d.  Imports  stale  th.-it  the  highest  bidder 
offercfl  a  premhiin  of  SlOO,  less  S7'19  for  fiscal  iiKeiit  fees. 

GREECE,  Monroe  County,  N.  Y. — BON  I)  SALE. — Myron  W.  Greono 

of  Itochester  was  awarded  on  July  21  $15,000  9-yr.  (aver.)  nig.  tax-free 
Impt.  bonds  at  par  for  4, .50s.  Denom.  $1 .000.  Date  Aug.  1  1914.  Int. 
F.  &  A.  with  N.  y.  exchange.  Due?  serially  Aug-  1  from  1916  to  19.30  Incl. 
Total  debt.  Incl.  this  issue,  SILfiOO.  Assess,  val..  $7,530,410;  real  val. 
(est.).  $10,000,000. 


GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOA^D  OFFERING  —Pro- 
posals will  be  received  until  2  p.  m.  Aug.  21  by  Vz  McMurtrie,  Co.  Treas., 
for  the  following  AVzVc  road-impt.  bonds  in  Center  Twp.: 
$2,220  Elsworth  Harvey  et  al.  road  bonds.     Denom.  $111.     Date  May  5 
1914. 
7,200  Ira  McClure  et  al.  road  bonds.     Denom.  $360.     Date  June  2  1914. 
8,700  H.  B.  Crumrine  et  al.  road  bonds.     Denom.  $435.     Date  June  2 

1914. 
6,300  Geo.  W.  Stotlar  et  al.  road  bonds.     Denom.  $315.     Date  May  5 
1914. 
Int.  M .  &  N.     Due  one  bond  of  each  issue  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl. 

GREENESVILLE  COUNTY  (P.  O.  Emporia),  Va.— BOA^D  SALE.— 
The  $40,000  b%  coup,  or  reg.  refunding  A.  &  D.  RK.  bonds  offered  with- 
out succe-ss  on  April  22  (V.  98.  p.  1103)  were  awarded  to  Harris,  Forbes 
&  Co.  of  New  York  on  May  30. 

GREENWOOD  TOWNSHIP  (P.  O.  Cameron),  No.  Cslto.— BONDS 
NOT  YET  SOLD. — We  are  advised  that  up  to  Aug.  12  no  sale  had  been 
made  of  the  $10,000  6%  road  bonds  which  this  township  has  been  offering 
for  sale. 

HAMILTON  COUNTY  (P.  O.  Chattanooga),  Tenn.— BOARDS  VOTED 
— The  propositions  to  issue  the  $200,000  school  and  $100,000  Erlanger 
Hospital  bonds  carried,  it  Is  stated,  at  the  election  held  Aug.  6  (V.  99, 
p.   361). 

HARRIS,  Osceola  County,  Iowa. — BOA^D  ELECTION  PROPOSED.— 
Reports  state  that  an  election  will  be  held  some  time  this  month  to  vote 
on  the  question  of  issuing  ,$7,000  electric- light  bonds. 

HARRISBURG  SCHOOL  DISTRICT  (P.  O.  Harrisburg),  Harris 
County,  Tex. — BOND  SALE. — Reports  state  that  a  Chicago  firm  has 
purchased  the  $.50,000  building  bonds  voted  June  6  (V.  98.  p.  1866). 

HENDERSON  COUNTY  (P.  O.  Henderson),  Ky.— BONDS  AUTHOR- 
IZED.— The  Board  of  Drainage  Commissioners  have  authorized  the  issu- 
ance of  $18,356  6%  coup,  drainage  bonds.  Denom.  $183  56.  Date  July  1 
1914.  Int.  ann.  on  July  1  at  office  of  County  Treas.  Due  $1,835  60 
yearly  beginning  2  years  after  date. 

HENDERSON  SCHOOL  DISTRICT,  San  Joaquin  County,  Cal.— 

BOND  SALE. — On  Aug.  4  an  issue  of  $4,500  6%  site-purchase-constr.  and 
equip,  bonds  was  awarded  to  the  Bank  of  Lodi  at  par  and  int.  Denom. 
$450.  Date  July  1  1914.  Int.  ann.  on  July  1.  Due  from  July  1  1915  to 
July  1  1924. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  10  a,  m.  Aug.  24  by  G.  E.  Rafferty,  County 
Auditor,  for  the  following  5%  coup.  Holgate-Kiefersville  inter-coimty 
highway  No.  320  bonds: 

$4,525  road  bonds.     Denom.  (1)  $525,  (4)  $1,000.     Due  $525  Sept.  1  1915 
and  $1,000  yearly  on  Sept.  1  from  1916  to  1919  incl. 
4,525  road  bonds  in  Flatrock  Twp.     Denom    (1)  $525,  (4)  $1,000.     Due 
.$525  Sept.  1  1915  and  $1,000  yearly  on  Sept.  1  from  1916  to  1919 
incl. 
Auth.  Sec.  1223,  Gen.  Code.     Date  Sept.  1  1914.     Int.  M.  &  S.     Certi- 
fied check  for  $500  required. 

Proposals  will  be  received  until  10  a.  m.  Aug.   17  by  G.  E.  Rafferty, 
Countv  Auditor,  for  the  following  5%  coup,  road-improvement  bonds: 
$16,000  J.  E.  Leist  et  al  road  bonds  in  Liberty  Twp.     Denom.  $1,000. 
Due  $1,000  Sept,  1  1915  and  $1,000  each  six  months  from  Sept.  1 
1916  to  Sept.  1  1923  incl. 
6,000  Wm.   Sturdevant   et  al   road  bonds  in  Freedom   Twp.     DenoMi. 
$1,000.     Due  $1,000  yearly  on  Sept.  1  from  1915  to  1920  incl. 
20,000  Wm.  Sturdevant  et  al  road  bonds  in  Libery  T\rp.     Denom.  $1,000. 
Due  $1,000  each  six  months  from  Sept.   1   1915  to  Sept.  1   1917 
incl.  and  .$2,000  on  Mar.  1  and  $1,000  on  Sept.  1  from  Mar.  1  1918 
to  Sept.  1  1022  incl. 
17,000  B.   E.    Sampsel   et  al   road   bonds  in   Damascus  Twp.     Denom. 
$1,000.     Due  $1,000  Sept.  1  1915  and  Mar.  1   1919.  $1,000  each 
six  months  from  Sept.  1  1916  to  Mar.  1  1918  incl.,  $2,000  on  Sept.  1 
1918,  1919  and  1920  and  on  Mar.  1   1920  and  1921,  and  $1,000 
Sept.  1  1921. 
5,500  A.  E.  Couch  et  al  road  bonds  in  Monroe  Twp.     Denom.  (1)  $500. 
(5)  $1,000.     Due  $.500  Sept.  1  1916  and  $1,000  yearly  on  Sept.  1 
from  1917  to  1921  incl. 
5,500  A.  E.  Couch  et  al  road  bonds  in  Richfield  Twp.     Denom.  (1)  $500, 
(5)  $1,000.     Due  $500  Sept.  1  1915  and  $1,000  yearly  on  Sept.  1 
from  1916  to  1920  incl. 
6,000  Lewis  Hess  et  al  road  bonds  in  Pleasant  Twp.     Denom.  $1,000. 

Due  $1,000  yearly  on  Sept.  1  from  1916  to  1921  incl. 
Auth.  Sec.  6949,  Gen.  Code.     Date  Sept.  1  1914.     Int.  M.  &  S.     Certi- 
fied check  or  draft  for  $1,000  required. 

HERMOSA  BEACH,  Los  Angeles  County,  Calif.— BO A'^D  ELEC- 
TION.— Reports  state  that  an  election  will  be  held  Sept.  26  (not  Aug.  25 
as  first  reported)  to  vote  on  the  questions  of  issuing  $10,000  city-hall  and 
$5,000  fire-house  bonds, 

HICKS VILLE,  Defiance  County,  Ohio. — BOND  OFFERING. — Re- 
ports state  that  bids  will  be  considered  tmtil  12  m.  Aug.  25  by  O.  P.  Beving- 
ton.  Vil.  Clerk,  for  $55,000  5%  5-yr.  (aver.)  street-impt.  bonds.  Int. 
semi-ann.     Cert,  check  for  $2,000  required. 

HIGHLAND  PARK,  Wayne  County,  Uich.— BONDS  DEFEATED .— 

The  question  of  issuing  the  $100,000  playground  bonds  (V.  99,  p.  424) 
failed  to  carry,  reports  state,  at  the  election  held  Aug.  11  by  a  vote  of  206 
"for"  to  215  "against." 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  24,  Kont.— BOND  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Aug.  25  of 
the  ,$9,000  16-20-year  (opt.)  site-purchase,  building  and  equipmest  bonds 
(V.  99.  p.  424).  Proposals  for  these  bonds  will  bo  received  until  2  p.  m 
on  that  day  by  O.  P.  Shcnefelt,  Clerk.  Board  of  Trustees  (P.  O.  Hingham). 
Denom.  $1,000.  Date  Sept.  30  1914.  Int.  (rate  not  to  exceed  6%) 
payable  annually  on  Sept.  30. 

HOLLAND,  Ottawa  County,  Mich.— BOND  ELECTION  PROPOSED. 
— Reports  state  that  the  question  of  issuing  swimming-pool  and  skating- 
pond  bonds  will  be  submitted  to  a  vote  at  the  primary  election  to  be  held 
this  month. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOA'D  OF- 
FERING.—  Reports  state  that  bids  will  be  received  until  10  a.  ni.  Aug.  18 
by  Geo.  W.  Gill,  County  Trca.surer,  for  $10,132  4i^%  highway  bonds. 
Due  part  each  six  months  for  10  years. 

BONDS  NOT  SOLD. — Reports  state  that  no  bids  were  received  for  the 
two  issues  of  414%  5>2-year  (aver.)  highway-improverricnt  bonds,  aggre- 
gating $8,610.  offered  on  Aug.  6  (V.  99,  p.  361). 

INGLENOOK,  Ala. — BONDS  VOTED. — A  Birmingham  newspaper 
states  that  the  questions  of  is.suing  $9,000  school-bldg.  and  $3,000  city-hall 
and  jail  bonds  carried  at  a  recent  election. 

IRONTON,  Iron  County,  Mo.-PVRCHASER  OF  BONDS.— The 
purcha.ser  of  the  $5,000  5%  street-improvement  bonds  recently  sold  at  par 
(V.  99,  V.  285)  was  Little  &  Hays  Investment  Co.  of  St.  Louis.  Denom. 
$500.     Date  June  1  1914.     Int.J.&D.     Due$2,500  June  1  1919 and  1924. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BO.VD  OFFERING. 

— Proposals  will  l)e  received  until  10  a.  m.  Aug.  22  by  John  K.  Belding, 
C!o.  Treas.,  for  the  following  4'A%  Ow(m  Twp.  highway-impt.  bonds: 
$4,160  Hen  C.  Louden  et  al.  orad  bonds.     Donom.  $208.     Date  Aug.  15 
1914. 
2.000  Isaac  Fish  ct  al.  road  bonds.     Denom.  $100, 

Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOA^D  OFFERING.— 

Pr()i)os!ils  rtill  be  re<-ei\('(l  until  1  I  a.  111.  -Aug.  IS  by  Henry  Harman, County 
Treasurer,  for  the  following  ■V-j%  road  bonds: 

$9,000  C.  K.  Lurtoii  ct  al  liighway  bonds  In  Montgomery  Twp.       Denom. 
.$4.50.  ^ 

0,196  Benton  Legg  highway  bonds  In  Geneva  and  Spencer  twps.     Donom. 
.$309  SO. 
Date  .Aug.   15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1921  incl. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— «0.\7)  OFFERING.— 
Proi)()sa!s  will  be  received  until  10  a.  in.  .\ug.  21  by  Harry  Bridgets,  County 
Treas.,  for  $17,6S04'a%  linpl.  bonds,  it  is  stated. 

JOHNSTOWN,  Licking  Countv,  Ohio.— BOA' D.S  NOT  .so^n.  No 
sale  was  inixiU-  on  Aug.  10  of  the  .S5,000  5%  S.^ii-yr.  (aver.)  refunding  bonds 
offered  on  that  day  (V.  99.  p.  215). 
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JOPLIN,  Jasper  County,  Mo.— ATO  BOND  ELECTION. — We  are  ad- 
vised that  the  reports  stating  that  an  election  was  to  have  been  held  Aug.  4 
to  vote  on  the  question  of  issuing  $15,000  fire-department  bonds  were 
erroneous. 

KENTON  COUNTY  (P.  O.  Covington),  Ky.— BOND  ELECTION 
PROPOSED. — Reports  state  that  the  question  of  issuing  the  $150,000  road- 
onstr.  bonds  (V.  98,  p.  1632)  will  be  submitted  to  the  voters  at  the  Novem- 
ber election. 

KERENS,  Navarro  County,  Tex.— BOND  OFFERING.— Further  de- 
tails are  at  hand  relative  to  the  offering  on  Aug.  25  of  the  .S21 ,500  5%  20-40- 
yr.  (opt.)  gold  reg.  water-works  bonds  (V.  99.  p.  424).  Proposal.''  for  these 
bonds  will  bo  received  until  12  m.  on  that  day  by  J.  M.  Daniel,  Mayor. 
Denom. -SoOO.  Date  June  10  1914.  Int.  semi-ann.  at  any  place  in  N.  Y. 
to  suit  purchaser.  Cert,  check  for  2%  of  bid,  payable  to  W.  H.  Anderson, 
City  Treas.,  required.  Bonded  debt,  this  issue:  no  floating  debt. 
Assess,  val.  1914,  §671,000. 

KERMAN  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Kerman), 
Fresno  County,  Calif. — BONDS  DEFEATED. — The  question  of  issuing 
the  $40,000  bldg.  bonds  (V.  99,  p.  215)  failed  to  carry  at  the  election  held 
July  20  by  a  vote  of  223  "for"  to  255  "against." 

KINGS  COUNTY  (P.  O.  Hanford),  Cal.— BOND  ELECTION  RE- 
SCINDED.— -Reports  state  that  the  election  to  vote  on  the  proposition  to 
issue  the  $675,000  5%  40-jt.  highway-constr.  bonds,  which  was  to  have 
been  held  Sept.  18  (V.  99,  p.  362),  has  been  rescinded. 

KIRKLAND  SCHOOL  DISTRICT  (P.  O.  Kirkland),  Oneida 
County,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received  until 
8  p.m.  Aug.  19.  reports  state,  by  the  School  Trustees  for  .$12,000  5%  10  1-3- 
year  (aver.)  school  bonds. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOJVDS  DEFEATED.— 
The  question  of  issuing  the  $100,000  park-land-purchase  bonds  (V.  99,  p. 
215)  failed  to  receive  a  two-thirds  majority  at  the  election  held  Aug.  11, 
it  is  reported. 

LA  PORTE  COUNTY  (P.  O.  La  Porte),  Ind.—BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  17,  reports  state,  by  Jos. 
Johanni,  County  Treasurer,  for  $8,000  4>i%  20-year  (ser.)  highway-im- 
provement  bonds. 

LARCHMONT,  Westchester  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  8:30  p.  m.  Aug.  18  by  Eugene  D.  Wakenian, 
Clerk  of  Board  of  Trustees,  for  $6,000  fire-equip  .-purchase  bonds  at  not 
exceeding  5%  int.,  authorized  at  an  election  held  June  16.  Denom.  $500. 
Int.A.&O.  Due  $500  yearly  on  April  1  from  1918  to  1929  incl.  Certified 
check  for  $600,  payable  to  Village  Treasurer,  required.  Bonds  to  be 
furnished  by  purchaser  at  own  expense  and  shall  be  in  such  form  as  shall 
be  approved  by  Board  of  Trustees. 

LEE  COUNTY  (P.  O.  Jonesville),  Va.— BONDS  AWARDED  IN 
PART. — The  Clerk  of  the  Circuit  Court  advises  us, under  date  of  Aug.  8, 
that  of  the  two  issues  of  road  bonds  (V.  97,  p.  1840)  $46,000  has  been 
disposed  of,  $16,000  of  Rose  Hill  Magisterial  District  and  $30,000  of  the 
$60,000  Rocky  Station  Magisterial  District. 

LEESBURG  SPECIAL  TAX  SCHOOL  DIST.  No.  21,  Lake  County, 
Fla. — BOND  OFFERING. — ^Proposals  will  be  received  until  11  a.m.  Aug. 17  . 
by  Wm.  T.  Kennedy  (P.  O.  Umatilla)  or  L.  M.  Johnson  (P.  O.  Leesburg) 
for  $35,000  6%  school-slte-purchase  and  building  bonds.  Denom.  $500, 
Date  Sept.  1  1914.  Interest  ann.  on  June  1  at  the  Leesburg  State  Bank, 
Leesburg.  Due  $7,500  in  15  and  20  years  and  $10,000  in  25  and  30  years. 
Certified  check  for  2%  of  bid,  payable  to  Board  of  Public  Instruction, 
required.  These  bonds  were  validated  on  July  8  by  the  Judge  of  the  Fifth 
Judicial  Circuit  of  Florida,  and  authorized  under  Chap.  6542,  Acts  of  Legis- 
lature of  1913.  No  outstanding  indebtedness.  Assessed  valuation, 
$793,655:  actus!  (est.),  $1,750,000. 

LEAVENWORTH,  Kans.— BOA'D.S  AUTHORIZED.— An  ordinance 
was  pa.ssed  July  28  providing  for  the  issuance  of  .$1,820  77  5%  coup,  in- 
ternal general  impt.  bonds,  series  "A,"  No.  4.  Denom.  (1)  $1,820  77, 
(9)  $182.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  office  of  State  Treas.  Due 
$182  77  Aug.  1  1915  and  $182  yearly  on  Aug.  1  from  1916  to  1924  incl. 

LIBERTY  SCHOOL  TOWNSHIP  (P.  O.  Tangier),  Parke  County, 
Ind. — BOND  OFFERING. — FurOi^  r  information  is  at  hand  relative  to  the 
offering  on  Aug.  22  of  the  .S2,000  4 '2%  5-yr.  refunding  bonds  (V.  99, 
p.  424).  Proposals  for  tliesc  bonds  will  be  received  until  2  p.  m.  on  that 
day  by  Stephen  G.  Lindley,  Twp.  Trustee.     Denom.  8500.     Int.  ann. 

LITTLE  YORK,  Warren  County,  HI. — BOND  SALE.— On  Aug.  10 
the  .$4,350  5%  5J'=;->t.  (aver.)  coup,  water-works  bonds  (V.  99,  p.  424) 
were  awarded  to  W.  C.  Tubbs  for  .34,355  (100.114)  and  int. — a  basis  of 
about  4.977%. 

LIVE  OAK  COUNTY  (P.  O.  Oakville),  Tex.— BOA'D  ELECTION 
RESCINDED. — We  arc  advised  that  the  election  which  was  to  have  been 
held  Aug.  1  to  vote  on  the  proposition  to  issue  $100,000  road  and  bridge 
bonds  was  rescinded. 

LOGAN  COUNTY  (P.  O.  Belief ontaine),  Ohio.— BOA'D  SALE.— 
The  $10,500  5%  2  2-3-year  (aver.)  inter-county  highway  bonds  offered 
on  Aug.  1  (V.  99,  p.  216)  have  been  av.arded,  reports  state,  one-third  to 
each  of  the  following  Bellefontaine  banks:  Bellefontaine  Nat.  Bank, 
Commercial  &  Sav.  Bank  Co.  and  People's  Nat.  Bank. 

LONDON,  Madison  County,  Ohio.— BOA-^D  OFFERING.— Vropo<=a,]!i 
will  be  received  until  12  m.  Sept.  7  by  John  W.  Byers,  Village  Clerk,  for 
the  following  5%  Walnut  St.  improvement  bonds: 
$6,000  village's  portion  bonds.     Due  $500  on  Sept.    1   every   other  year 

from  1915  to  1937  incl. 
12,000  assess,  bonds.     Due  $1,000  yearly  on  Sept.   1  from   1915  to  1920 
incl.  and  $1,500  yearlv  on  Sept.  1  from  1921  to  1924  incl. 

Auth.  Sec.  3914.  Gen.  Code.  Denom.  .$500.  Dat-;  Sept.  1  1914.  Int. 
ann.  Certified  chock  for  5%  of  bonds  hid  for.  payable  to  Village  Clerk, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     Purchaser  to  pay  accru'id  interest. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BO iVD  ELECTION 
PROPOSED. — An  election  will  be  held  in  the  near  future  it  is  stated,  to 
vote  on  the  proposition  to  issue  $1,100,000  convention  auditorium  constr 
bonds. 

LORAIN  COUNTY  (P.  O.  Elyria),  Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  roceivcd  until  1  p.  ni.  Aug.  26  by  the  Board  of  County 
Commissioners.  F.  L.  Ellenberger,  Clerk,  for  the  following  5%  road- 
improvement   (assessment)    bonds: 

$20,000  No.  Ridge  Koad.  Section  No.  2,  bonds  in  Avon  Twp.     Due  $1,000 
each  six  months  from  March  8  1915  to  Sept.  8  1922  incl.  and $2,000 
on  March  8  and  Sept.  8  1923. 
17,000  No.   Ridge  Road.  Section  No.  3,  bonds  in  Sheffield  Twp.     Due 
$500  each  six  months  from  March  8  1915  to  March  8  1923  incl. 

Denom.  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  County 
Trea-surer.  Certified  check  for  $S00.  payable  to  C.  A.  Horn,  County 
Auditor,  required.  Purchaser  to  pay  accrued  interest.  Bids  must  be 
unconditional. 

LUVERNE,  Rock  County,  Minn. — BOND  ELECTION. — An  election 
will  bo  held  Aug.  18  (not  Aug.  11.  as  first  reported)  to  vote  on  the  question 
of  is.suing  $20.000  4%  pumping-station  and  elecrtic-Ught-pIant^constr.  bond 
(V.99,  p.  424). 

McARTHUR,  Vinton  County,  Ohio.— BOA"/)  OFFERING.— Pro- 
pOials  will  ho  rc<-oive<l  until  12  ni.  ,\ug.  31  bv  K.  M.  Perkins,  Vil.  Clerk, 
for  $9,000  5%  coup,  street-impt.  bonds.  Denom.  $1,000.  Date  Aug.  31 
1914.  Int.  ann.  in  Sept.  at  Vinton  C^ounty  Nat.  Bank.  Due  $1 ,000  yearlv 
on  Sept.  15  from  1937  to  1945  incl.  Cert,  check  for  $100,  payable  to  Vil. 
Clerk,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Purcha.ser  to  pay  accrued  int.  These  bonds  were  reported 
sold  to  iho  Sinking  Fund  at  par  in  V.  99,  p.  424. 

MADERA,  Madera  County,  Cal.— BOND  ELECTION  RESCINDED.— 
Reports  state  that  the  election  which  was  to  have  been  held  .some  time  in 
September  to  vote  on  the  question  of  Issuing  the  $100,000  sewer,  water, 
bridge,  city-hall  and  fire  equipment  bonds  (V.  99,  p.  362)  have  been  called 
off  until  late  in  the  fall  or  early  next  spring. 

MANCELONA,  Antrim  County,  Mich.— BOA'D.S  DEFAETED.— The 
proposition  to  Issue  $5,000  public-impt.  bonds  failed  to  carry  at  a  recent 
oloction. 

MANGUM,    Greer    County,    Okla.— BOA'O.S    VOTED.-The   election 

hold  .\ug.  4  resulted,  it  is  reported,  in  favor  of  the  question  of  is.suing  the 
$100,000  municipal-electric-light,  water-pumping  and  ice-plant  bonds 
(V.99.  p.  .362). 

MANKATO,  Blue  Earth  County,    Minn.— BONDS  AUTiroRTZED  — 

The  City  Council  on  July  29  vot(xi  to  issue  .$10,000  5%  local  improvement 


bonds,  it  is  reported.     Date  Aug.  3  1914.     Due  $3,000  in  1  and  2  years 
and  $4,000  in  3  years. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BO A'^D  OFFERING. 
Reports  state  that  bids  will  be  received  until  10   a.  m.  Aug.  17  by  Carl 


von  Hoke,  County  Treas..  for  $19,000  4J 


highway-impt.  bonds.     Due 


part  each  six  months  for  10  years. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOATD  OFFERING.— 
In  addition  to  the  $21, .500  Riley  Turnpike  and  .$6,000  Dry  Lane  Turnpike 
6'^,  coup,  bonds  to  be  offered  on  Aug.  22  (V.  99,  p.  425).  $10,000  5%  coup. 
Korns  Free  Turnpike  bonds  will  also  be  offered.  Denom.  (1)  $.300,  (3) 
$400,  (17)  $500.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  County  Treasurer's 
office.  Due  $300  March  1  1915,  $400  Sept.  1  1915  and  March  1  and  Sept.  1 
P;16,  $500  each  six  months  from  Mar.  1  1917  to  Mar.  1  1924  incl.  and 
$1,000  Sept.  1  1924.  Certified  check  on  a  Marion  bank  (or  cash)  for  $100, 
payable  to  Road  Commissioners,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Bids  for  this  issue  will  be 
received  at  the  office  of  Hayes  Thompson,  attorney,  in  Marion. 

MARTIN  COUNTY  (P.  O.  Fairmount),  Minn.— BO A"D  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offei-ing  on  Aug.  28  of  the  fol- 
lowing ditch  bonds  at  not  exceeding  6%  int.  (V.  99.  p.  425): 
$13,000  judicial  ditch  No.  25  bonds.     Denom.  (11)  $1,000,  (4)  $500.     Due 
$1,000  yearly  from  4  to  14  years  incl.  and  $500  yearly  from  15 
to  18  years  inclusive. 
7.500  judicial  ditch  No.  26  bonds.     Denom.  $500.     Due  $500  yearly 
from  4  to  18  years  incl. 
23,000  judicial   ditch   No.    27   bonds.     Denom.    (4)    $2,000,    (8)    $1,500, 
(3)   $1,000.     Due  .$2,000  yearly  from  5  to  8  years  incl.,  $1,500 
yearly  from  9  to  16  years  incl.  and  $1 ,000  in  17.  18  and  19  years. 
17,500  county  ditch  No.  33  bonds.     Denom.  (15)  $1 ,000,  (5)  $500.     Due 
$1 ,500  yearly  from  5  to  9  years  incl.  and  $1 ,000  yearly  from  10   to 
19  years  incl. 
8,000  judicial  ditch  No.  32  bonds.     Denom.  $500.     Due  $500  yearly 
from  4  to  19  years  incl. 
11,000  judicial  ditch  No.  34  bonds.     Denom.  (7)  $1,000,  (8)  $500-     Due 
$1,000  yearly  from  5  to  11  years  incl.  and  $500  yearly  from  12  to 
19  years  incl. 
49,000  judicial  ditch  No.  36  bonds.     Denom.  (45)  $1,000,  (8)  $,500.     Due 
$3,500  yearly  from  5  to  12  years  incl.  and  $3,000  yearly  from  IS 
to  19  years  incl. 
21,000  judicial  ditch  No.  37  bonds.     Denom.   (15)   $1,000.    (12)     $.500. 
Due  $1,500  yearly  from  5  to  16  years  incl.  and  $1,000  in  17,  18 
and  19  years. 
Proposals  for  these  bonds  will  be  received  until  1  p.  m.  on  that  day  by 
H.  C.  Nolte,  County  Aud.     Int.  semi-ann.     Cert,  check  for  $4,000,  paya- 
ble to  County  Aud.,  required.     Purchaser  to  furnish  blank  bonds. 

MAUMEE,  Lucas  County,  Ohio.— BOND  OFFERING.— Proposals  will 
be  received  until  12  m.  Sept.  14  by  Thos.  N.  Dowling,  Village  Clerk,  for 
$56,000  5%  10-year  water-works  bonds  voted  July  20.  Auth.  Sees.  3939 
to  3954,  inclusive.  General  Code.  Denom.  $1,000.  Date  Sept.  1  1914. 
Int.  M.  &  S.  Certified  check  for  10%  of  bonds  bid  for.  payable  to  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Purchaser  to  pay  accrued  interest.  Owing  to  an 
amending  ordinance  changing  the  denomination  of  these  bonds,  &,c.,  the 
date  of  offering  was  changed  from  Sept.  1  to  above  date  (V.  99,  p.  425). 

MIAMI,  Dade  County,  Fla,.— BONDS  NOT  SOLD.— no  bids  were 
received  on  Aug.  6  for  the  five  issues  of  5%  gold  coupon  municipal  improve- 
ment bonds,  aggregating  .$250,000  offered  on  that  day  (V.  99.  p.  286). 

MICHIGAN  CITY  SCHOOL  CITY  (P.  O.  Michigan  City),  Laporte 
County,  Ind. — BONDS  REFUSED. — According  to  reports,  the  Flotcher- 
Anr  rican  Nat.  Bank.  Indianapolis,  has  refused  to  accept  the  $35,000  5% 
school-house  bonds  awarded  it  in  June  (V.  98,  p.  1935). 

MIDDLESEX  COUNTY  (P.  O.  Lowell),  ma.ss.—LOAN  AWARDED 
IN'  PART. — ^No  bids  were  received  for  the  temporary  loan  of  $100,000, 
due  Nov.  11  1914,  offered  on  Aug.  11   (V.  99.  p.  425). 

N.  W.  Harris  &  Co..  Inc..  of  Boston  were  subsequently  awarded  $50,000 
of  the  above  loan  at  6%  interest. 

MIDDLETOWN,  Orange  County,  N.  Y. — BOA''jD  SALE.— On  Aug.  5 
the  SIO.OOO  4'^%  19-23-vear  (serial)  tax-free  street-improvement  bonds 
(V.  99.  p.  362)  were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  N.  Y.  at  par 
and  interest. 

MIFFLIN  TOWNSHIP  (P.  O.  Pittsburgh),  Allegheny  County,  Pa.— 

BONDS  AUTHORIZED.— Reports  state  that  the  Twp.  Commissioners  on 
Aug.  12  authorized  the  issuance  of  $40,000  road  bonds. 

MONETT,  Barry  County,  Mo.— BOA-'D  OF/'ER/A'G.- Proposals  will 
ho  receive;!  until  2:30  p.  m.  to-day  (Ai!g.  15)  by  P.  Martin.  Mayor,  for 
$20,000  5%  5-20-year  (opt.)  coup,  tax-fre  ■  water-works-system-impt. 
bonds.  Denom.  $500.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  place  to  suit 
purchaser.  Cert,  checiv  for  $1,000.  payable  to  Mayor,  roouired.  Bonded 
debt  (not  incl.  this  issue),  $53,000;  floating  debt,  $15, COO.  Assessed  val. 
1912,  $910,8.56. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BONDS  RE- 
FUSED.— Reports  state  that  Seasongood  &  Mayor  of  Cincinnati  who  pur-, 
chased  on  July  18  the  $22,250  5%  6-year  (aver.)  road-impt.  bonds  (V.  99, 
p.  286)  have  notified  the  County  Commissioners  that  they  will  not  take 
the  bonds,  on  account  of  an  alleged  flaw  in  the  piocediu-e  relative  to  the 
i.s.suo.     The  board  will  endeavor  to  dispose  of  the  issue  at  private  sale. 

MONTGOMERY  COUNTY  (P.  O.  Christiansburg),  Va. — BONDS 
TO  BE  OFFERED  NEXT  YE.4.R. — The  County  Clerk  advi.ses  us  that  the 
$100,000  road  bonds  voted  March  17  for  Blaclisburg  Magisterial  District 
(V.  98,  p.  1015)  will  not  be  put  on  the  market  until  the  early  part  of  next 
year. 

MORGANFIELD,  Union  County,  Ky. — BOND  SALE.— The  $9,218 
6%  5-10-year  (opt.)  Court  St.  impt.  (assess.)  bonds  offered  on  Mar.  3 
(V  .  98.  p.  853)  were  awarded  on  that  day  to  Bedford  &  Nugent  of  Evans- 
villo,  Ind..  at  par.     The  bonds  are  dated  Dec.  22  1913. 

MOUNT  VERNON,  Skagit  County,  Wash.— BOND  ELECTION 
PROPOSED. — The  question  of  Issuing  bonds  to  purchase  the  court  house 
from  the  county  will  be  submitted  to  a  vote,  it  is  stated,  at  an  election  to 
be  hold  in  the  near  future. 

MUSKINGUM  COUNTY  (P.   O.  Zanesville),   Ohio.— BOA'TJS  A'Or 

SOLD. — No  legal  bids  were  received,  we  are  informed,  for  the  $200,000 
5%  12M-year  (aver.)  coup,  flood-emergency  bonds  offered  on  Aug.  10 
(V.  99,  p.  216).     These  bonds  will  be  re-advertised  within  thirty  days. 

NATIONAL  SCHOOL  DISTRICT,  San  Diego  County,  Cal — 
BOND  SALE. — On  Aug.  7  $9,000  5^^  %.  bldg.  bonds  were  awarded  to  A.  P. 
Curlev  at  par.  There  were  no  other  bids  received.  Denom.  .$1,000. 
Date  July  14  1914.     Int.  J.  &  J.     Due  $1,000  yrly.  from  1915  to  1923  incl. 

NEBRASKA.— BOARDS  PURCHASED  BY  STATE.— Durinf;  the  month 

of  .July  the  following  thirteen  issues  of  bonds,  aggregating  $103,3.53,  were 

purchased  by  the  State  of  Nebraska: 

$1,200  5%  school-house  bonds  of  Antelope  County  School  Dist.  No.  52  at 

par.       Date  June  25  1914.     Due  one  bond  yearly  Julv  1  from 

1916to  1924. 

3,500  5%  light  bonds  of  the  village  of  Bristow  at  par.     Date  Jan.  2  1914. 

Due  Jan.  2  1934,  opt.  Jan.  2  1919. 
5,000  5%  light  bonds  of  the  village  of  Decatur  at  par.     Date  Jan.  29 
1914.     Due  Jan.  29  1934,  opt.  Jan.  29  1919. 
*  15.000  5%  water  bonds  of  the  village  of  Dorchester  at  par.     Date  Oct.  1 
1913.     Due  Oct.  1  1933.  opt.  Oct.  1  1918. 
17.000  5%  school-house  bonds  of  Fillmore  County  School  Dist.  No.  16  on 
a.  m%  basis.     Date  Nov.  17  1913.     Due  Nov.  17  19.33.  opt. 
Nov.  17  1918. 
1 ,000  5%  light  bonds  of  the  village  of  Gering  at  par.     Date  July  1  1913. 
Due  Julv  1  1933.  opt.  July  1  1923. 
800  5%  school-house  bonds  of  Greeley  County  School  Dist.  No.  44  at 

par.     Date  Aug.  1  1913.     Due  Aug.  1   1017  and  1921. 
900  5%  .school-hou.se  bonds  of  Greeley  County  School  Dist.  No.  66  at 
par.     Date  June  29  1914.     Due  July  15  1924. 
*3.000  5%  liKht  bonds  of  the  village  of  Mead  at  par.     Date  Jan.  1  1914. 
Duo  Jan.  1  1934,  opt.  Jan.  1  1915. 
♦10.000  5%  water  bonds  of  the  village  of  Mead  at  par.     Date  Jan.  1  1914. 
Duo. Ian.  1  1934.  opt.  Jan.  1   1915. 
33,000  5%  funding   bonds  of  Paunee  City  at   par. 

Due  July  1  1934.  opt.  July  1  1924.  ,^  ^    ^  ^    ,  ,„,„ 

4.9.53  5%  lieht  bonds  of  the  village  of  Salem  at  par.     Date  Oct.  1  1913. 

DueOct.  1  19.33.  opt.  f)ct.  1   1918. 
8,000  6%  watcr-ext.   bonds  of  the  village  of   Walthill  on  a   5%    basis. 

Date  Nov.  1  1913.     Due  Nov.  1  1933,  opt.  Nov.  1  1923. 
*  The  sale  of  these  bonds  was  previously  reported  in  the  "Chronicle." 


Date  July   1    1914. 
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NEWAEK,  N.  3.—IXTERKST  RATE  ON  PROPOSED  BOND  ISSUE 
INCREASED. — It  is  reported  in  local  papers  that  the  Common  Council  on 
Aug.  7  changed  its  plans  to  offer  S3. 000. 000  4H9c  funding  bonds  for  sale 
Sept.  24.  Because  of  the  unfavorable  condition  of  the  money  market,  it 
was  decided  to  increase  the  rate  of  interest  to  41^  % ,  and  the  City  Comp- 
troller was  authorized  to  sell  the  issue  whenever  he  can  get  bids. 

BONDS  TO  BE  PURCHASED  BY  C/jr.— Local  papers  state  that  the 
Sinking  Fund  will  purchase  .S.'jOO.OGO  4M%  Bd.  of  Ed.  administration 
building'  and  .•?l.'i0.000  t<7  Bd.  of  Works  stable  bonds. 

NEW  BOSTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Portsmouth), 
Scioto  County,  Ohio. — BONDS  NOT  SOLD. — Reports  state  that  no  bids 
were  received  for  the  .$25,000  5%  21-year  (aver.)  coup,  school-impt.  bonds 
offered  on  Aug.  12  (V.  99,  p.  217). 

NEW  HARTFORD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT 
NO.  8,  Oneida  County,  N.  Y. — BOND  OFFERING. — Proposals  will  be 
received  until  .5  p.  m.  Aug.  20  by  C.  B.  Brooks,  Clerk  (P.  (>.  Chadwick), 
for  .S.31.000  o'^'i  registered  site-purchase  and  construction  bonds.  Denom. 
(20)  -SI  .000,  (1)  $550,  unless  other  denominations  are  mutually  agreed  upon. 
Date  March  1  1914.  Interest  annually  at  First  National  Bank,  Utica,  or, 
upon  request  of  registered  holder,  will  be  remitted  hi  N.  Y.  exchange. 
Due  .'>1,5.50  yearly  on  March  1  from  1915  to  1934,  inclusive.  Certified 
check  for  I'^c  of  bonds  bid  for.  payable  to  E.  M.  Griffith,  District  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  at  11  a.  m.  Sept.  2  at  above 
bank,  unless  another  place  and  a  subsequent  date  shall  be  mutually  agreed 
upon  in  writing.  Purchaser  to  pay  accrued  interest.  Bids  must  be  uncon- 
ditional and  upon  forms  furnished  by  the  District  Treasurer.  No  bonded 
debt.     Assessed  value  (real  and  personal),  .5566,060. 

NEWPORT,  Calif. — BONDS  VOTED. — The  proposition  to  issue  street- 
lighting  bonds  carried,  it  is  stated,  at  the  election  held  July  28  by  a  vote  of 
147  to  10. 

NEWTON  COUNTY  (P.  O.  Salisbury),  Ind.— BONDS  NOT  SOLD.— 
Reports  state  that  no  bids  wore  received  on  Aug.  6  for  the  $7,182  56  5% 
6-JT.  (aver.)  Salisbury  ditch  bonds  offered  on  that  day  (V.  99,  p.  286). 

NEW  VIENNA,  Clinton  County,  Ohio.— BOA'^DS  NOT  SOLD.— No 
bids  were  received,  it  is  reported,  for  the  .S3. 500  5%  7-yr.  water-works- 
impt.  bonds  offered  on  Aug.  11  (V.  99,  p.  217). 

NILES,  Trumbull  County,  Ohio.— BCA'D  OfFJEB/A'G .—Additional 
information  is  at  hand  relative  to  the  offering  on  Aug.  25  of  the  $70,000 
5%  coupon  street-improvement  bonds  (V.  99,  p.  426).  Proposals  for 
these  bonds  will  be  received  imtil  2  p.  m.  on  that  day  by  Homer  Thomas 
City  Clerk.  Auth.  Sec.  3914,  Gen.  Code.  Denom.  $500.  Date  Aug.  1 
1914.  Int.  F.  &  A.  at  office  of  City  Treasurer.  Due  $7,000  yearly  on 
Aug.  1  from  1915  to  1924,  inclusive.  Certified  check  for  1%  of  bonds 
bid  for,  payable  to  City  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  "from  time  of  award.     Purchaser  to  pay  accrued  int. 

NOBLE  COUNTY  (P.  O.  Albion^,  Ind.— BOND  OFFERING.— Pro- 
posals  will  be  received  until  10  a.  m.  Aug.  17  by  W.  T.  Hines,  County  Treas., 
it  is  reported,  for  $17,040  4  J4%  highway  bonds.  Due  part  each  six  months 
for  lO'j'ears. 

NORTH  DAKOTA.— BOiVDS  PURCHASED  BY  STATE.— Guringth^ 
month  of  July  the  following  thirteen  issues  of  4%  bonds,  aggregating 
$85,100,  were  purchased  by  the  State  of  North  Dakota  at  par: 


Amount.       Place. 


Purpose. 


Date. 


1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 
1914 


Due. 


June 
May 
July 
June  1 
June  1 
June  1 
June 


Jime  1 


May 
July 
July 
July 
July 


1934 
1924 
1  1934 
1924 
1929 
1934 
1934 
1934 
1934 
1934 
1924 


1  1934 
1  1934 


S3, .500     Clay  Center  S.  D Building June  1 

1,000     Fairview  School  District.  Refunding May  2 

4,000     Hurley  School  District Building July   1 

1,200     Koenig  School  District Building June  1 

1,000     Monson  School  District, -Building June  1 

5,400     Newbre  School  District.  .Building June  1 

11,000     New  England  Sch.  Dist.. Building June  1 

10,000     Petersburg  School  Dist.. Building June  1 

10,000     Rugby  School  District Funding May  1 

6,000     Rutland  School  District- .Building July    1 

9,000     TownerCounty Refunding  ..July    1 

21,000     Williston Water-works  .July    1 

2,000     Willow  Lake  Sch.  Dist Building July    1 

NORTHFIELD  SCHOOL  DISTRICT,  Summit  County,  Ohio. — 
BOND S  NOT  .^OLD . —  No  satisfactory  bids  were  received ,  it  is  stated ,  for  the 
$25,000  5^7  10-year  school  bonds  offered  on  Aug.  4  (V.  99,  p.  287). 

NORTON,  Wise  County,  Va.— BOiVD  SALE.— The,  $5,000  5%  30-year 
street-improvement  bonds  which  this  place  has  been  offering  for  sale  (V.  98, 
p.  1262)  have  been  sold  to  John  Nuveen  &  Co.  of  Chicago  at  par. 

NORWOOD,    Hamilton    County,    Ohio.— BOA'D   OFFERING.— Pro 
posals  will  be  received  until  12  m.  Sept.  8  by  G.  P.  Evans,  City  Auditor 
for  $25,000  Series  3  and  $15,000  Series  4  5%  20- year  coupon  debt-extension 
bonds.     Denom.  $.500.     Dale  Sept.  8   1914.     Int.  M.  &    S.  at   Norwood 
National  Bank,  Norwood.     C ertif ied  check  f or  5 %  of  bonds  bid  for,  payable 
to  City  Treasurer,  re(|uired. 

NOWATA  COUNTY  (P.  O.  Nowata),  Okla.— BOiVDS  TO  BE  OF- 
FERED SHORTLY. — Reports  state  that  this  county  will  shortly  offer  for 
sale  the  .$20,000  6%  bonds  to  repay  the  Indian  Homestead  Tax  authorized 
by  the  Co.  Commrs.  on  July  8  (V.  99,  p.  217).     Due  in  5  years. 

OAKDALE  IRRIGATION  DISTRICT  (P.  O.  Oakdale),  Stanislaus 
County,  CaX.—BOND  ELECTION  PROPOSED.— Accordins  to  local  news- 
paper dispatches  an  election  will  be  held  some  time  during  September  to 
vote  on  the  question  of  issuing  $400,000  irrigation-system-completion  bonds. 

OAKWOOD  (P.  O.  Detroit),  Wayne  County,  Mich. — BOND  ELEC- 
TION.— An  election  will  bo  held  Aug.  31,  it  is  stated,  to  vote  on  the  ques- 
tion of  issuing  $8,000  watc:r-main-ext.  bonds. 

OLEAN,  Cattaraugus  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  until  1.30  p.  m.  Aug.  17  by  P.  J.  Cou.sedine,  City  Clerk,  for 
the  following  'i'A'/o  coup,  or  reg.  tax-free  street-impt,  bonds: 
$6,300  Main  Street  bonds.     Denom.  .$700 
13,200  N.    First  Street  bonds.     Denom.   $1,650. 
2.016  Sullivan   Street   bonds.     Denom.   $224. 
1.395  Sullivan   Street   bonds.     Denom.   $1.55. 
1,665  So.   First  Street  bonds.     Denom.  $185. 
1,755  W.  fireen  Street  bonds.      Denom.  .$195. 
3,912  So.  Fourth  Street  bonds.     Denom.  .$438. 
3,5.55  Eighth  Street  bonds.     Denom.  $395. 
7,335  Tenth  Street  bonds.     Denom.  $815. 
6,H10  Irving  Street  bonds.     Denom.  $760. 
11,610  Wayne  Street  bonds.     Denom.  $1,290. 

Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  City  Treas.  or  in'N.'Y.  C. 
Due  one  bond  of  each  issue  yearly  on  Sept.  1  beginning  1915.  Cert.  che<;k 
for  10%.  pavable  to  "(Mty  of  Olean,"  required.  Bonded  debt  (incl.  this 
i.ssue),  $120,204:  floating  debt.  $.50,000.     A.ssess.  val.  1913  .$9,464,370. 

ORLAND,  Glenn  County,  Cal. — BOND  SALE. — Reports  state  that 
the  $12,000  waU.T  and  $3,000  sower  and  water  bonds  offered  without  suc- 
C(«s  on  July  27  (V.  09,  p.  426)  have  been  .sold  to  the  State  Board  of  Control. 
PAULDING  COUNTY  rp.  O.  Paulding),  Ohio.— BOND  OFFErTi^. 
■ — Pr()|)i>s:ils  will  be  received  until  3:30  p.  m.  Aug.  15  by  Ed.  McGaharan, 
flounty  Audllor.  for  the  following  5%  bonds: 

.114,000  I'aulfling-Wooflburn   pik(!   bonds.     Denom.   $1,000.     Due  $1,000 
on  Aug.  I   1016.  1917.  1918  and  1919  and  $2,000  yearly  on  Aug.  1 
from  1920  to  1921  incl. 
8.700  <^;ampbell  pike  bonds.     Denom.  (4)  $1,000,  (1)  $1,100,  (3)  $1,200. 
Due  on  Aug.   1  as  follows:  $1,000  1916  to  1919  incl..  $1,100  1920 
and  $1,200  in   1921.   1922  and   1923. 
Date  Aug.  1   1914.      Int.  F.  &  A.  at  County  Treasury.     Cert,  check  or 
certificate  of  deposit  on  a  local  bank  of  i'aulding  for  $500,  i)ayal)le  to  (bounty 
Treas.,    r(H|uired.      IJids    must    b(!    unconditional.     J'urcthaser    to    furnish 
blank  bonds  and  coupons  without  cost  to  county.     Bidd(!rs  are  required 
to  satisfy  tneinselves  as  to  the  legality  of  the  bonds.     I'urchaser  to  pay 
acc'Mif'I   interest. 

PARK    COUNTY    SCHOOL    DISTRICT    NO.    53,    Mont.— BOAV> 

OFFERING.  —  I'rop'isals  will  he  received  until  2  i).  m.  Aug.  29  bv  S.  S. 
Working,  (;hairnian  Hoard  of  Trusl,(!es  (P.  ().  Wilsall),  for  $3,800  6'/n 
,5-IO-year  (opt.)  site-purchase,  building  and  eciulpint^nt  bonds.  Denom. 
$100.  Date  S(;pt.  1.5  1911.  Int.  J.  fi.  J.  at  oriiic  of  County  Treasurtir  or 
at  .some  bank  in  N.  Y.     (Jerlified  <:h('ck  forSl.'jO,  payable  to  above,  retiulred 

PASADENA  SCHOOL  DISTRICT  (P.  O.  Pasadena),  Los  Angeles 
County,  Cal.  -liONI>  /•;/,/iV;770.V.  -N(nvspar)er  disji.atclics  sl.itn  that  ;in 
election  will  bn  held  Sept.  9  to  vote  on  the  proixisition  to  issue  .$21,000 
deflcliney  bonds. 

PASCO,  Franklin  County,  Wash.— BOAT/)  SALE.— On  Aug.  5 
$27. .500  20-year  funding  bonds  were  awarded  to  Jas.  N.  Wright  &  Co.  of 
Denver  at  97. .50  and  Int.  for  5HH.     Other  bidders  were  Sweet,  Cansoy. 


Foster  &  Co.  of  Denver,  and  John  Nuveen  &  Co.  of  Chicago.  Date 
Aug.  1  1914.     Interest  semi-annual. 

PEKIN,  Tazewell  County,  111.— BOA'D  J5:i,J5:cr70A'.— According  to 
reports,  an  election  will  be  held  Aug.  21  to  vote  on  the  question  of  i.ssuing 
$48,000  bonds  for  the  purchase  and  rehabilitation  of  Pcktn  &  Petersburg 
Ry.  in  Pekin  and  the  building  of  an  extension. 

PIERCEFIELD  (TOWN),  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pierce- 
field),  St.  Lawrence  County,  N.  Y.— BOND  OFFERING. — Proposals  will 
be  received  until  10  a.  m.  Aug.  19  by  Harry  Town,  Chairman  Board  of 
Education,  for  $17,500  school  bonds  at  not  exceeding  6%  int.  Denom. 
(16)  $1,000,  (1)  $1,500.  Date  Oct.  1  1914.  Interest  annual.  Due$2,000 
Oct.  1  1915  and  1916.  .$3,000  Oct.  1  1917,  1918.  1919  and  1920  and  $1,500 
Oct.  1  1921. 

PIQUA  SCHOOL  DISTRICT  (P.  O.  PiQua),  Miami  County,  Ohio. 

— BONDS  NOT  SOLD. — According  to  reports,  no  bids  were  received  on 
Aug.  1  fur  the  $.50,000  4HVc  9-year  (aver.)  coup,  bonds  offered  on  that 
day  (V.  99,  p.  217). 

PITTSBURG,  Crawford  County,  Kan. — BONDS  DEFEATED. — 
The  que.stion  cf  issuing  $15,000  central  fire-station  constr.  bonds  failed  to 
carry,  it  i  .  ler/Cited,  at  the  election  held  Aug.  4  by  a  vote  of  1,071  "for" 
to  1 .100  ";.sai:wr." 

PITTSFI3LD,  Berkshire  County,  Mass.— BOARDS  PROPOSED. — 
According  to  reports,  this  city  is  contemplating  the  issuance  of  $34,000 

New  West  Street  paving  bonds. 

POINT  MARION,  Fayette  County,  Pa.— BOA^D  OFFERING.— Pro. 
po.sals  will  be  received  until  7  p.  m.  Aug.  17  by  H.  B.  Frankenberrv.  Boro. 
Secy.,  for  $3,800  funding  and  $4,200  street-improvement   5%    3-30-year- 
(opt.)  bonds.     Denom.  $100.     Date  July  1   1914.     Int.  J.  &  J. 

POLK  COUNTY  SCHOOL  DISTRICT  NO.  72,  Neb.— BOA'D  SALE. 
— An  issue  of  $10,000  53^%  3-15-year  (opt.)  school  bonds  voted  April  4 
has  been  awarded  to  H.  C.  Speer  &  Sons  Co.  of  Chicago.  Denom.  $500. 
Date  July  1  1914.     Int.  J.  &  J. 

POPLAR  SCHOOL  DISTRICT,  Kern  County,  Cal.— BOARDS  NOT 

SOLD. — No  bids  were  received  for  the  $2,800  6%  coupon  site-purchase  and 
building  bonds  offered  on  Aug.  4.  Denom.  $400.  Date  Julv  8  1914. 
Interest  annually  on  Jan.  8.  Due  $400  yearly  July  8  from  1917  to  1923, 
inclusive. 

PORTAGE,  Columbia  County,  Wis.— BOA^D  OFFERING.— Pro- 
posals  will  be  received  until  1  p.  m.  Aug.  22  for  an  issue  of  $30,000  lionds. 
Cert,  check  on  a  State  or  national  bank  for  $1,000,  payable  unconditionally 

to  the  City  Treasurer,  is  required. 

PORTLAND,  Cumberland  County,  Ue.—BOND  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  Aug.  20  by  Arthur  W.  Beale,  City 
Trea.siorer,  for  $150,000  4%  coupon  tax-free  funding  bonds.  Denom. 
$1 ,000.  Date  Sept.  1  1914.  Int.  M.  &  S.at  officeof  City  Treas.  or  bank  given 
below.  Due  $10,000  yearly  on  Sept.  1  from  1924  to  1938,  inclusive.  These 
bonds  wiW  be  certified  as  to  genuineness  by  the  First  National  Bank,  Boston, 
and  their  legality  approved  by  Ropes,  Gray,  Boyd  en  &  Perkins,  whose 
opinion  will  be  furnished  purchaser.  Bonds  to  be  delivered  to  purchaser 
on  Sept.  1  at  above  bank. 

PORTLAND,  Ore. — BOND  OFFERING. — Proposals  will  be  received 
until  2  p.  m.  Aug.  18,  it  is  reported,  bv  C.  A.  Bigelow,  Commr.  of  Finance, 
for  .«269,.500  and  S71,.545  6%  1-10-yr.  (opt.)  impt.  bonds,  it  is  stated.  Int. 
seml-ann.     Cert,  check  for  5%  required. 

PORTSMOUTH,  Rockingham  County,  N.  n.—hOND  OFFERING.- 
Proposals  will  be  received  until  11  a.  m.  Aug.  17  bv  the  City  Treasurer  for 
S35.000  4'r  street-paving  bonds,  it  is  stated.  Date  Sept.  1  1914.  Due 
$5,000  on  Sept.  1  1915,  1917,  1919,  1920  and  1921  and  $10,000  Sept.  1  1922. 

PORTSMOUTH,  Norfolk  County,  Va.— A^O  ACTION  YET  TAKEN. 
— Under  date  of  Aug.  10,  we  are  informed  that  no  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $600,000  municipal-water-plant 
bonds  (V.  97,  p.   1841). 

PULASKI  SCHOOL  DISTRICT  NO.  4  (P.  O.  Pulaskil,  Pulaski 
County,  Va. — BONDS  NOT  SOLD.— AU  bids  submitted  for  the  $58,000 
5%  coupon  bonds  offered  on  Aug.  3  (V.  99,  p.  142)  were  withdrawn,  ac- 
cording to  new.spaper  reports. 

PUTNAM,  Windham  County,  Conn. — BOND  SALE. — An  issue  of 
$100,000  4li%  gold  coupon  sewer  bonds  was  recently  awarded  to  Parkinson 
&  Burr  of  N.  Y.  at  private  sale.  Denom.  $1,000.  Date  Sept.  1  1914. 
Int.  M.  &  S.  at  First  Nat.  Bank,  Putnam,  or  Boston.  Due  $5,000  yearly 
from  1920  to  1939,  inclusive. 

QUITMAN,  Clarke  County,  Miss.— BOARDS  AUTH0RI2ED.—-Re~ 
ports  state  that  the  Board  of  Sups,  on  Aug.  4  authorized  the  issuance  of 
$20,000  bonds. 

RALEIGH,  Wake  County,  No.  Care. — BOND  SALE. — On  Aug.  10 
the  $75,000  5%  30-yr.  water- works-systcm-impt.  bonds  (V.  99.  p. 426) 
were  awarded,  it  is  stated,  to  the  Security  Trust  Co.  of  Snartanburg  for 
.$75,419   (100.558)— a  basis  of  about  4.965^0. 

RALEIGH  COUNTY  (P.  O.  Beckley),  W.  Va.— A'O  ACTION  YET 
TAKEN. — We  are  advised  that  no  action  has  yet  been  taken  looking 
towards  the  is.suance  of  the  $180,000  road  bonds  in  the  Town  District 
voted  June  9  (V.  98,  p.  1711). 

RAY  SCHOOL  TOWNSHIP  (P.O.  Paragon),  Morgan  County,  Ind. 
-BOND  OFFERING. — It  is  stated  that  bids  will  be  received  by  J.  A. 
Blakenship,  Twp.  Trustee,  until  1:45  p.  m.  Aug.  28  for  $6,000  5%  school- 
house  bonds. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  IIG  (P.  O.  Enid) 
Mont. — BONDS  NOT  SOLD. — ^No  sale  was  made  on  July  25  of  the  $1,500 
6%  3-5-year  (opt.)  bldg.  bonds  offered  on  that  day. 

RICHMOND,  Va,.— BONDS  TO  BE  TAKEN  BY  CITY.— The  City 
Auditor  advises  us  under  date  of  Aug.  8  that  the  $.500,000  .street-impt. 
bonds  (V.  99,  p.  363)  will  be  taken  up  by  the  Conmiissioners  of  the  City 
Sinking  Fund  at  j)ar. 

RIO,  Knox  County,  111.— BOA'D.S  AUTHORIZED  —The  City  Council 
on  Aug.  3  authorized  the  issue  of  $100,000  bonds  for  sinking  artesian 
wells,  it  is  stated. 

RIO  VISTA  UNION  HIGH  SCHOOL  DISTRICT,  Solano  County, 
Cal. — BONDS  REFUSED. — Reports  state  that  Torrance,  Marshall  &  Co. 
of  San  Francisco  have  been  advised  by  their  attorneys  not  to  accept  the 
.$60,000  5%  bldg.  bonds  awarded  to  them  on  July  6  (V.  99,  p.  218). 

RISING  SUN,  Cecil  County,  Md.— BO.YDS  I'OTiJD.— According  to 
rei)()rts,  this  town,  at  a  recent  election,  authorized  the  issuance  of  water- 
works and  elcctrie-lighl-plant  bonds. 

RITENAUR  SCHOOL  DISTRICT,  St.  Louis  County,  Mo.— BOA'DS 

DEFEATED. — Th(^  <|Uestion  of  issuing  $31,000  improvement  bonds  failed 
to  carry,  it  is  reported,  at  the  election  held  Aug.  7.  A  two-thirds  majority 
was  necessary  to  authorize. 

ROCKMART,  Polk  County,  Ga.— BOA^D.S  V0TJ5:D.— The  propo.sition 
to  issue  $5,000  5';,  1-10-year  (ser.)  (4eel  ric-plant-impt.  bonds  carried  at 
the  election  held  Aug.  8  by  a  vote  of  103  to  0. 

ROCKWELL  CITY,  Calhoun  County,  Iowa.— BO.VD.S  VOTED.— 
The  (lueslion  of  issuing  $15,000  20-year  water  bonds  earrietl  at  the  elec- 
tion held  Aug.  10  by  a  vote  of  244  to  56.  These  bonds  will  bo  offered  for 
sale  in  about  a  month. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOA'D.S  NOT  .so/,/). — 

No  bids  were  received  lor  the  $27,392  20  5';,'  5  2-3-year  (aveiage)  FtnzitT 
Drive  impnn  t'rnent  (.isscssinenl )  bmids  offered  on  Aug.  11  (V.  99.  p.  218). 
ROSEBUD  COUNTY  (P.  O.  Forsyth),  Mont.  BOND  OFFERING . — 
Further  details  ari^  at  hand  relative  to  the  offering  on  Sei)t  .  21  oftho 
$75,000  10-20-ycar  (o))!  .)  <-()ui)on  bonds  at  not  exceeding  !>''/,  interest 
(V.  99.  p.  142).  I'ropos.als  for  these  bonds  will  be  received  luitil  10  a.  ni. 
on  that  dav  bv  the  H<):ird  of  County  ( 'ommrs.,  K.J.  Cole.  Clerk.  Deiuun. 
.S;|,00().  Date  Sept.  21  1911.  Int.  .1.  \-  J.  in  Chicago  or  New  ^■|>rk. 
Certified  check  on  a  solvent  banking  institution  for  $3,000,  l)ayable  to 
County  Tre.isurer,   reciuiicd. 

RUSK  COUNTY  (P.  O.  Ladysmith),  Wia.—BONDS  AirTHORl/ED. 

Arcordiiig  to  rei)()rts.  this  coiiiUy  has  voted  the  Issuance  of  $100,000 
l)i>Mds  to  lnlp  settlers  ele.ir  their  lands. 

SAGINAW,  Saginaw  County,  Kich.— BOND  EI.ECTIOX  rnoPOSEP. 

According  to  report  s.  iielitions  si,'ne<l  by  the  voters  have  been  pri\senled 
to  the  Council  requesting  t h(>  submission  of  a  proposition  to  issue  $250,000 
inunlcipal-dectric-llghtlng-plant  bonds. 
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ST.  JAMES,  Watonwan  County,  Minn.— BOA'D  OFFERING.— Pro- 

posals  will  be  received  until  8  p.  m.  Aug.  17  by  Christ.  Larsen,  City  Re- 
corder, for  $30,000  20-year  funding  bonds  at  not  exceeding  5%  interest. 
Denom.  $1,000.  Date  Aug.  15  1914.  Int.  F.  &  A.  Cert,  check  for  .5% 
of  bonds  bid  for  reauired.  These  bonds  were  awarded  on  July  13  to  Wells 
&  Dickey  Co.  of  Minneapolis  at  100.05  for  4>2S  (V.  99,  p.  301),  but  were 
subsequently  refused  because,  in  the  opinion  of  the  purchaser's  attorneys 
the  notice  of  sale  did  not  comply  with  the  statute. 

SALEM,  Columbiana  County,  Ohio. — BOXDS  NOT  SOLD. — No  bids 
were  received  on  Aug.  11  for  the  .'?25,000  ■iH%  10-34-year  (serial)  refunding 
bonds  offered  on  that  day  (V.  99,  p.  287). 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOARDS  DE- 
FEATED.-— The  proposition  to  issue  $400,000  court-house  bonds  failed  to 
carry  at  the  election  held  Aug.  11. 

SANTA  MONICA,  Los  Angeles  County,  CsAit.— BONDS  DEFEATED . 

• — The  proposition  to  i.ssue  $150,000  auditorium-construction  bonds  failed 
to^carry  at  the  election  held  July  28  (V.  99,  p.  287).  The  vote  is  reported 
as"  1,145  "for"  to  1,150  "against." 

SAUK  CITY,  Sauk  County,  Wis. — BONDS  VOTED.— The  question  of 
issuing  $8,000  electric-light-system-impt.  bonds  carried,  it  is  stated,  by  a 
vote  of  104  to  3  at  an  election  held  Aug.  4. 

SCHLEISINGERVILLE,  Washington  County,  Wia.—BOND  ELEC- 
TION.— -A  vote  will  be  taken,  it  is  stated,  on  Sept.  3  on  the  question  of  is- 
suing $6,000  5%  electric-light-plant  bonds. 

SCOTT  COUNTY  (P.  O.  Gate  City),  Va,.— BONDS  DEFEATED.— 
We  have  just  been  advised  that  the  proposition  to  is.suo  the  .$41,000  Floyd 
Magisterial  District  road  bonds  (V.  98,  p.  854)  failed  to  carry  at  the  election 
held  April  21. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  Aug.  22  by  W.  A.  McDonald, 

County  Treasurer,  for  the  following  4J4%  highway-improvement  bonds: 

$6,160  Charley  Shutt  et  al  road  bonds  in  Henrdicks  Twp.     Donom.  $308. 

7.460  Martin  Moore  et  al  road  bonds  in  Van  Buren  Twp.     Denom.  $373. 

Date  Aug.  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924,  inclusive.  Certified  check 
for  2%  of  bonds  required. 

SMOKEY  HOLLOW  (P.  O.  Shovel  Lake),  Cass  County,  Minn.— 
BON^DS  NOT  SOLD. — The  $8,000  e'^c  15-year  road  and  bridge  bonds  offered 
on  Aug.  1  (V.  99,  p.  142)  failed  to  attract  any  bidders,  according  to  news- 
paper reports. 

SOLVAY,  Onondaga  County,  N.  Y.—BOND  OFFERING  .-Proposals 
will  be  received  until  8  p.  m.  Aug.  18  (postponed  from  Aug.  11)  by  E.  INT. 
Hall.  Village  Clerk,  for  $50,000  43-2%  tax-free  general  improvement  bonds 
(V.  99.  p.  427).  Denom.  $1,000.  Date  Aug.  1  1914.  Int.  F.  &  A.  at 
Chase  National  Bank,  N.  Y.  City.  Due  .$1,000  yearly  on  Aug.  1  from  1915 
to  1922,  inclusive,  and  $2,000  yearly  on  Aug.  1  from  1923  to  1943,  inclu.si^e. 
Certified  check  for  37c  of  bonds  bid  for  payable  to  W.  Hoyt  North, Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  15  days 
from  time  of  award.  Official  circular  states  that  there  is  no  litigation  or 
controversy  pending  or  threatened  concerning  this  issue  of  bonds,  directly 
or  indirectly,  and  that  the  village  has  never  defaulted  in  the  payment  of  its 
obligations,  principal  or  interest.  Total  bonded  debt  (not  including  this 
issue),  $422,300.  A.sse.ssed  value  1914,  $6,064,695.  The.se  bonds  were 
authorized  at  an  election  held  July  28. 

SOMERSET  SCHOOL  DISTRICT,  Los  Angeles  County,   Calif.— 

BOND  OFFERING. — -Local  newspaper  reports  state  that  proposals  will  be 
received  by  H.  J.  Lelande,  County  Clerk  (P.  O.  Los  Angeles) ,  until  2  p.  m. 
Aug.  24,  for  an  issue  of  $12,000  5H'",.  building  bonds.  Denom.  $500. 
Date  Aug.  1  1914.  Int.  ann.  Due  $500  yearly  on  Aug.  1  from  1917  to 
1940  incl.     Certified  check  for  3%  of  bonds  bid  for  required. 

SOUTH  LEBANON  SCHOOL  DISTRICT  (P.  O.  South  Lebanon), 
Warren  County,  Ohio.— BO.VZ>  SALE. — On  Aug.  11  820.000  5'X% 
17  JiJ-year  (average)  school  bonds  were  awarded,  it  is  stated,  to  the  Lebanon 
National  Bank  of  Lebanon  at  100.375. 

SPENCERVILLE,  Allen  County,  Ohio.— BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Oct.  1  by  John  W.  Berry.  Village  Clerk, 
for  the  $10,000  5H%  electric-ligbt-plant-improvement  bonds  voted 
June  22  (V.  98,  p.  70).  Auth.  Sec.  3939.  Gen.  Code.  Denom.  .$,500. 
Date  Aug.  1  1914.  Int.  P.  &  A.  Due  $.500  each  si.\  month.s  from  April  1 
1916  to  Oct.  1  1925,  inclusive.  Certified  check  for  .''}%  of  bonds  bid  for, 
payable  to  V'illage  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

SPRINGFIELD,  Greene  County,  Mo. — BONDS  PROPOSED. — Re- 
ports state  that  this  city  is  contemplating  the  issuance  of  municipal-incin- 
erator and  sewer-impt.  bonds. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BO.VD  OFFERING.— Pro- 
posals will  be  received  until  11  a.  ra.  Aug.  31  by  C.  L.  Bower,  Clerk  Board  of 
County  Commissioners,  for  the  following  o%  coup,  road-impt.  bonds: 
S5, 442  22  Manchester    road    (assess.)    bonds.     Denom.     (5)    $1,000.     (1) 
442  22.     Due  $1,000  on  Oct.  1  1915,  1916,  1917  and   1918  and 

81,442  22  Oct.   1   1919. 
41,534  41  Manchester    road     (county's    portion)     bonds.     Denom.     (41) 

$1,000,   (1)  S.534  41.     Due  $4,000  yearly  on  Oct.   1  from  1915 

to  1922  incl.,  .$5,000  Oct.  1  1923  and  .$4. ,534  41  Oct.  1  1924. 
4,863  15  Norton  Centre  road    (assess.)   bonds.     Denom.    (4)   $1,000,   (1) 

.5863  15.     Due  $1,000  yearly  on  Oct.  1  from  1915  to  1918  incl. 

and  $863  15  Oct.  1   1919. 
37,954  05  Norton   Centre   road    (county's  portion)   bonds.     Denom.    (37) 

SI. 000.  fl)  $9.54  05.     Due  .$4,000  yearly  on  Oct.  1  from  1915  to 

1923  incl.  and  $1,954  05  Oct.  1  1924. 
Auth.  Sees.  2294,  2295  and  6912,  Gen.  Code.  Date  Aug.  31  1914.  Int. 
A.  &  O.  at  office  of  County  Treas.  Cert,  check  on  a  bank  other  than  the 
one  making  the  bid,  for  5%  of  bonds  bid  for,  payable  to  County  Treas., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Purchaser  to  nay  accrued  interest.  Sinilar  issm^s  of  bonds  were 
offered  on  Aug.  6  (V.  99,  p.  219) ,  but  no  bids  were  received. 

SUNFLOWER  COUNTY  (P.  O.  Indianola),  Miss.- BOA'D  OFFER- 
ING.— Proposals  will  be  received  until  Sept.  14  for  an  issue  of  $5,000  Road 
District  No.   1  bonds.     A.  P.  Stubblefield  is  County  Clerk. 

SYRACUSE,  N.  Y.— TEMPORARY  LOAN.— On  Aug.  14  this  city  ne- 
gotiated a  loan  of  $.50,000  with  the  First  Nat.  Bank  of  Syracuse  at  6%  ,  it  is 
reported.  The  (Mtv  (Comptroller  was  given  authority  to  negotiate  an- 
other loan  of  $2.50,000. 

TEMECULA  UNION  SCHOOL  DISTRICT,  Riverside  County. 
Calif. — BO.XD  ELECTION. — An  election  will  be  held  Aug.  27,  reports 
state,  to  vote  on  the  question  of  issuing  $10,000  site-purchase  and  con- 
struction   bonds. 

TERRE  HAUTE  SCHOOL  CITY  rp.  O.  Terre  Haute),  Vigo  County, 
Ind. — NO  BOND  ELECTION. — We  are  advi.scd  that  the  reports  stating 
that  an  election  was  to  have  been  held  July  28  to  vote  on  the  question  of 
issuing  $200,000  school  bonds  <V.  09.  j).  2191  are  orinneous. 

THIEF  RIVER  FALLS,  Pennington  County,  Minn.— BOA'^DS  NOT 

SOLI). — No  bids  were  received  on  Aug.  4  for  the  $10,000  5%  20-year  coup. 
water-works  bonds  offered  on  that  day  (V.  99,  p.  288). 

TOLEDO,  Ohio. — BO.XD  OFFERINO.-Vnrthi'r  details  arc  at  hand 
relative  to  the  offering  on  Aug.  19  of  the  $180,000  \]4%  4-year  coup,  water- 
works high-pre.s.sure-pumping-station  bonds  (V.  99,  p.  427).  Propo.sals 
for  these  bonds  will  be  received  until  7:30  p.  m.  on  that  day  by  Amos  ^Ic- 
Donnell,  City  Aud.  Denom.  $1,000,  Date  Sept.  1  1914.  Int.  M.  &  S. 
at  U.  S.  Mtge.  &  Tr.  Co.,  N.  V.  (^ert.  check  on  a  Toledo  national  bank 
for  5%  of  bonds,  payable  to  City  Aud.,  required.  Purchaser  to  pay  ac- 
crued interest. 

TRENTON,  N.  3.— BONDS  NOT  SOLD.— No  bids  were  received  on 
Aug.  12  for  the  five  issues  of  4  'A  %  registered  bonds,  aggregating  $170,000, 
offered  on   Auu'.    12   (V.  09.  p.    1'27K 

TRI-COUNTY  DRAINAGE  DISTRICT  fP.  O.  Earle),  Crittenden, 
Cross  and  St.  Francis  Counties,  Ark. ^DESCRIPTION  OF  BONDS. — 
The  $400,000  d",  drainage  bonds  awarded  on  July  28  to  Wm.  R.  Compton 
Co.  of  St.  Ix)uis  at  par  and  int.  (V.  99.  p.  364)  are  in  the  denominations  of 
•SI .000,  $,500  and  $100  and  dated  July  1  1914.  Int.  M.  &  S.  at  the  St. 
Louis  Union  Trust  Co.  of  St.  Louis.  Due  $16,000  1910:  $17,000  1920: 
$18,000  1921:  $19,000  1922:  $20,000  1923;  $21,000  1921:  $22,000  1925: 
$24,000  1926;  $25,000  1927:  $27,000  1928;  $28,000  1929:  $30,000  1930: 
$32,000  1931;  S31.000  1932:  $36,000  1933  and  $31,000  1931. 


TEXAS.— BOARDS  PURCHASED  BY  STATE  BOARD  OF  EDUCA- 
TION.—On  Aug.  7  the  State  Board  of  Education  purchased  $23,180  5% 
school-house  bonds.  All  of  the  bonds  taken  were  parts  of  issues  con- 
tracted for  at  previous  meetings.  We  print  below  a  description  of  the 
school-house  bonds  purchased,  showing  in  each  case  the  total  issue  and 
amount  of  same  taken  by  the  State  in  August: 

Amount 

County  Common  Total  Purch'd 

School  Districts —                Date.              Due.        Option.  Issue,     in  Aur/ust 

Atascosa  No.  22 July    15  1913  40  years  10  years  $20,000  $1,(300 

Atascosa  No.  7 Oct.    15  1913  40  years  10  years  6,000  .500 

Cameron  No.  17 Sept.    1  1913  40  years   10  years  13.000  500 

Comanche  No.  26 April  10  1913  20  years       None  2,500  250 

Crosby  No.  12 April  10  1913  40  vears       None  5.000  1,000 

Donley  No.  6 July      1  1913  40  years     2  years  3,000  300 

Galveston  No.  6 Jan.    10  1914  40  years  20  years  10,000  500 

Galveston  No.  17 Jan.    10  1914  40  years  20  years  8,000  500 

Harris  No.  43 Aug.     4  1913  40  years  20  years  8,000  400 

Harrison  No.  6 June  10  1913  40  years  20  years  8,000  300 

Jackson  No.  19 April  10  1914  40  years     5  years  6,000  500 

Jim  Wells  No.  12 April  10  1913  40  years   10  years  6.000  500 

Kaufman  No.  28 Oct.      1  1913  20  years     5  years  1,300  400 

Limestone  No.  5 July   10  1913  20  years  10  years  5,000  300 

Limestone  No.  64 Jime  10  1913  20  years  10  years  7, .500  500 

McCuUoch    No.  44 Juno  10  1914  40  years  20  years  6,500  800 

Medina  No.  3 April  10  1913  40  years     5  years  8,000  500 

Medina  No.  9 Jan.    10  1913  40  years     5  years  10,000  5fJ0 

Nacogdoches  No.  1 Dec.     9  1913  20  years     5  years  1,000  .500 

Nacogdoches  No.  27--. Dec.     9  1913  20  vears     5  vears  1,000  250 

NoianNo.  24 June  11  1913  40  years  20  years  6,000  1,000 

Tarrant  No.  18 Sept.  10  1913  40  years  20  years  7,400  500 

Tarrant  No.  52 Sept.  10  1913  40  years  20  years  7, .500  500 

Tarrant  No.  91 April  17  1913  40  years  20  years  13, .500  500 

Travis  No.  43 Mar.    2  1914  20  years   10  years  3,000  300 

VanZandtNo.  21 Jan.    15  1914  20  years   10  years  1,400  300 

Van  Zandt  No.  81 April  10  1914  20  years  10  years  2,000  300 

Van  Zandt  No.  109 Jimo     1  1914  20  years   10  j^ears  1,300  500 

Victoria  No.  9 July    15  1913  40  years   15  years  9,000  500 

Wheeler  No.  16 Sept.  10  1913  20  years     5  years  1,000  200 

Independent  Sch.  Dists. — 

Calallen June  14  1913  40  years  10  years  10,000  .500 

Cockrell Mav   10  1914  40  years   10  ye.ars  8,000  1,000 

Crosbyton  - April  10  1914  40  years  10  years  18,000  1,000 

Fruitvale -Nov.     1  1913  20  years  10  years  2,300  230 

Groveton Jan.     3  1914  40  years  10  years  9,000  400 

Hutchins July    10  1913  40  years     5  years  10.000  500 

Lakeview June  16  1913  40  years  20  years  6,000  500 

Malakoff Sept.    1  1913  40  years      None  4,000  400 

Matagorda July    15  1913  40  years  20  years  8,000  500 

Mortens Jan.      1  1914  40  years   10  years  12, .500  1,000 

New    Braunfels -Oct.      1  1913  40  years   10  years  14,000  500 

Port  Aransas April  10  1914  40  years   10  years  10,000  1,000 

Poteet Oct.      1  1913  40  years   10  years  16,000  1,000 

Rio  Hondo Aug.     1  1913  40  years  15  years  12,000  500 

Richardson Aug.     1  1913  40  years     5  years  15„500  500 

Streetman July      1  1913  40  years  10  years  9,000  500 

Sweeney July      1  1913  40  years     5  years  10,000  500 

Thcney June  10  1913  40  years     5  years  4.500  300 

Thorndale May     1  1014  40  years   10  years  20,000  1,000 

Tolar Dec.     1  1913  40  years  20  years  12,000  1,000 

Water  Valley June     1  1913  50  years     5  years  8,000  1.000 

Wellington July      1  1913  40  years  10  years  12,000  1,000 

Westmmster  .- --April    1  1914  40  years     None  6.500  500 

TULARE  COUNTY  (P.  O.  Visalia),  Cal.— A^O  BOA^D  ELECTION  AT 
PRESENT. — ^Bccause  of  the  disturbed  condition  of  the  money  market,  the 
County  Board  of  Supervisers  has  decided,  it  is  said,  to  abandon  for  the 
present  theproject  of  calling  an  election  to  authorize  an  i.ssue  of  $1,500,000 
bonds  for  building  highways. 

VALLEY   COUNTY   SCHOOL   DISTRICT   NO.    15,    Mont.— BOND 

ELECTION. — -Reports  state  that  an  election  will  be  held  Aug.  22  to  submit 
to  a  vote  the  question  of  issuing  $3,200  site-purchase,  constr.  and  equip, 
bonds. 

VAN  BUREN  TOWNSHIP  SPECIAL  SCHOOL  DISTRICT  (P.  O. 
R.  F.  D.  No.  8,  Dayton),  Montgomery  County,  Ohio. — BONDS  NOT 
SOLD. — No  bids  were  received,  it  is  stated,  for  the  $1,400  5147c  1  ?<-vear 
(aver.)  coup,  building-equipment  bonds  offered  on  Aug.  10  (V.  99,  p.  3*64). 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOND 
OFFERIN^G. — Carl  Laucnstein,  County  Treasurer,  will  offer  for  sale  at 
public  auction  at  1  p.  m.  Sept.  1,  $7,500  4^%  Middle  Mt.  Vernon  road- 
improvement  bonds  in  Perry  Township.  Denom.  $375.  Int.  M.  &  N. 
Duo  $375  each  six  months  from  May  1  1915  to  Nov.  1  1924,  inclusive. 

VENTNOR  CITY  (P.  O.  Atlantic  City),  Atlantic  County,  N.  J.— 
BONDS  AUTHORIZED.— The  City  Council  on  Aug.  4  authorized  the  issu- 
ance of  $20,000  police  and  fire-alarm-system  bonds,  it  is  stated. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BavO  OFFERING. 

— Proposals  will  be  received  until  10  a.  m.  Aug.  24  (and  from  dav  to  dav 
thereafter  until  sold)  by  A.  J.  Haxford,  County  Trea.surcr.  for  .$9,640 
4l4  7r  H.  M.  Booe  et  al  highway-improvement  bonds  in  Eugene  Township. 
Denom.  .5482.  Date  Aug.  3  1914.  Int.  M.  &  N.  Duo  $482  each  six 
months  from  May  15  1915  to  Nov.  15  1924,  inclu.=ivo. 

VERMILLION  COUNTY  SCHOOL  DISTRICT  NO.  112,  111.— BOAVJ 
SALE. — This  district  has  disposed  of  an  issue  of  $20,000  5"^,'  .school  bonds. 
Denom.  $1  ,000.  Date  July  1  1914.  Interp.st  annual.  Due  $1 .000  vearlv 
on  .Tuiy  1  from  1919  to  1928.  inclusive,  and  .52,000  yearly  on  July  1  from 
1929  to  1933,  inclusive.  These  bonds  were  offered  without  success  on 
June  25. 

VICTORIA   COUNTY    (P.    O.    Victoria),    Tex. — BOND  ELECTION 

POSTPONED. —  Becau.se  of  the  unsettled  condition  of  the  monev  market 
the  election  which  v,  as  Id  be  hrkl  Aug.  19  for  the  purpose  of  voting  $70,000 
bonds  for  the  erection  of  a  county  hospital  has  been  indefinitely  postponed. 

WADSWORTH,  Medina  County,  Ohio. — BOND  OFFERING.— Pto- 
posals  will  be  received  until  12  m.  Aug.  25  by  Harry  E.  Iliers,  Vil.  Clerk, 
for  $3, .500  o'"^  coup,  taxable  Highland  Ave.  paving-impt.  bonds.  Auth. 
Sees.  3820-.3821,  Gen.  Code.  Denom.  $.500.  Date  Apr.  1  1914.  Int. 
A.  &  O.  in  Wadsworth.  Due  $500  yearly  on  Apr.  1  from  1918  to  1924  incl. 
Cert,  check  for  a7  ,  payable  to  Vil.  Treas.,  required.  Bonded  debt  (incl. 
this  is.suc),  $113, ,520;  no  floating  debt.     Assessed  val.  1914,  $4, 119, ,505. 

WAHPETON,  Richland  County,  No.  Dak. — BOA'D  OFFERING. — 
Proposals  will  be  received  until  8  p.  m.  Aug.  25  by  S.  H.  Mturay,  City 
Aud. ,  for  $21 ,000  water-works  bonds  at  not  exceeding  6%  int.  Auth.  vote 
of  172  to  17  at  the  election  held  Aug.  4  (V.  99.  p.  219).  Denom.  $1,000. 
Date  Sept.  1  1914.  Int.  ann.  on  Sept.  1.  Due  $1,000  yearly  for  19  j'ears 
and  $2,000  in  20  years.  Cert,  check  for  $500,  payable  to  City  Treas., 
required.  Bonded  debt  $54,000.  Outstanding  warrants,  $69,844  41. 
Assess,  val.  $642,216. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WARREN  CITY  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull 
County,  Ohio. — BONDS  VOTED. — By  a  vote  of  1 .182  to  757,  the  question 
of  issuing  the  $160,000  site-purcha.se-<'onstruction  and  equipment  bonds 
(V.  99,  p.  427)  carried  at  the  election  held  Aug.  11. 

WARRENTOWN,  Clatsop  County,  Ore.-BOND  AWARD  POST- 
PONED.—We  are  advised  that  the  opening  of  bids  for  the  $1.50,000  6% 
10-20-year  Copt.)  gold  coup,  water-systom-constr.  bonds  scheduled  to  take 
place  .-Vug.  3  (V.  99,  p.  219)  has  been  postponed  at  the  request   of   bidders 

WASECA,  Waseca  County,  JAinn.—DE.SCRIPTION  OF  BO.\DS. — 
The  $15,000  5%  20-year  refunding  bonds  awarde<i  on  July  14  to  the  Min- 
neapolis Trust  Co.  of  Minneapolis  for  $46,910  fl04.244) — a  basis  of  about 
4.672'^  (V.  99.  p.  361)  are  in  the  denom.  of  $1,000  and  dated  Aug.  1  1914. 
Int.  F.  A:  .\.    Due  Aug.   1    I'l.!]. 

WASHINGTON  COUNTY  DISTRICT  (P.  O.  Fulton),  Ohio  County, 
W.  Va. — BO.XD  SALE  .4/A/orft.V /•;/>. —The  .sale  of  the  $20,(X)0  5% 
10-2,5-year  (opt.)  coupon  school  bonds  which  was  to  have  taken  place  on 
Aug.  10  (V.  99.  p.  219)  was  postponed  indefinitely. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Washington),  Daviess 
County,    Ind. — BOND   SALE. — On   Aug.    11    the   $15,000   0%    Ihi-i'car 
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(aver.)  school  bonds  (V.  99,  p.  427)  were  awarded  to  the  Citizens'  Loan 
&  Trust  Co.  of  Washington  at  100.72 — a  basis  of  about  5.50%.  Bonds 
are  dated  Aug.  11  1914. 

The  following  are  the  other  bids  received: 

E.  M.  Campbell  Sons  &  Co..  Indianapolis $15,037 

Breed,  Elliott  &  Harrison.  Cincinnati 15,023 

WASHINGTON  TOWNSHIP  (P.  O.  Marysville),  Ohio.— BOXDS 
VOTED. — -.Vccortling  to  report.s,  this  township  at  a  recent  election  voted  in 
favor  of  the  issuance  of  .S30.000  5%  school  bonds. 

WASHINGTON  TOWNSHIP  (P.  O.  St.  Mary's),  Pleasant  County, 
W.  Va. — BO.\'l>  UFt'EKIXa. — This  township  is  offering  for  .sale  the  issue 
of  .S60.000  ti',  I'n-vear  road  bonds  voted  Dec.  16  1913  (V.  97,  p.  1924). 
Denom.  .?1()0  and  SoOO.     Date  May  1  1914.     Int.  ann.  on  May  1. 

WATSRBURY,  Conn.— BO.YD.S  XOT  SOLD. — It  is  reported  that  no 
bids  were  received  on  .\ug.  10  for  the  .SIOO.OOO  4M%  30H-year  (aver.) 
coup,  or  -eg.  .school  bonds,  S.^d  Sc-ies,  offered  on  that  day  (V.  99,  p.  142) . 

WATERTOWN,  Mass.— BOA'O  SALE.— On  Aug.  10  the  following  4  H  % 
coup,  bonds  dated  July  1  1914  were  awarded,  it  is  stated,  to  R.  L.  Day  & 
Co.  of  Boston: 

.S2, 500  South  Side  school-house  original  furnishings  bonds.     Due  $1,500 
Julv  1  191.5  and  .§1,000  July  1  1916. 
8,000  macadam  pavement  loan  bonds.     Due  .52,000  July  1  1915,  1916  and 
1917  and  .$1,000  July  1   1918  and  1919. 
20,300  sewer  loan  bonds.     Due  on  July  1  as  follows:  .?3.300  1915,  .S3. 000 
1916.  .S2.000  yearly  from  1917  to  1922  incl.  and  .§1 ,000  1923  andl924. 
Int.  J.  &  J.  at  the  Fourtli  .\tlantic  Nat.  Bank  of  Boston. 

WAYNE  COUNTY  (P.  O.  Waynesboro),  Tenn.— V'Or/?.— Wc  are 
advised  that  the  vote  cast  at  the  election  held  July  11,  which  resulted  in 
favor  of  the  issuance  of  the  .3150,000  5%  20-year  railroad-aid  bonds  (V.  99, 
p.  288)  was  1,,471  to  402.  These  bonds  will  be  e.'ichangod  for  capital  stock 
in  the  railroad  company. 

WELLESLEY,  Norfolk  County,  Mass.— TEMPOfl.lKy  LOAN. — 
Reports  state  that  this  town  has  sold  a  temporary  loan  of  $40,000,  maturing 
Nov.  10,  to  the  Wellesley  National  Bank  at  dli  %   discount. 

WEST  BATON  ROUGE  PARISH  (P.  O.  Port  Allen),  ha..— BOND 
ELECTION. — An  election  will  be  held  Sept.  10  in  Road  Di.strict  No.  1  .  it  is 
reported,  to  vote  on  the  proi)osition  to  issue  S75.000  road  bonds  (V.  99,  p. 
427). 

WESTCHESTER  COUNTY  (P.  O.  White  Plains),  N.  Y.—BOND 
OFFERINC — Proposals  will  be  received  until  10  a.  ni.  Aug.  20  by  Geo.  T. 
Burling,  County  Treas.,  for  .S13,500  5%  registered  highway  bonds.  De- 
nom. (2)  S5. 000,  (1)  S3. 580.  Date  Aug.  1  1914.  Int.  P.  &  A.  at  office  of 
County  Treas.  Due  .S5,000  Aug.  1  1929  and  1930  and  .13.580  Aug.  1  1931. 
Cert,  check  on  a  national  or  State  bank  or  trust  company  for  2%  of  bonds 
bid  for,  payable  to  County  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  at  office  of  County  Treas.  at  10  a.  m.  Aug.  28,  unless  a  subsequent 
date  shall  be  mutually  agreed  upon.  Purchaser  to  pay  accrued  int.  Bids 
must  be  made  on  forms  furnished  by  the  county.  These  bonds  will  be  cer- 
tified as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  and  their  legality 


approved  by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  City,  a  copy  of 
who.se  opinion  will  be  furnished  purchaser.  Total  bonded  debt  (not  includ- 
ing this  is.sue),  $6,389,707;  floating  debt,  $90,330.  Assessed  value,  per- 
sonal, $8,657,498:  real,  .$383,081,684. 

WHEATFIELD  (TOWN),  Jasper  County,  Ind. —BO.VD  OFFERING. 
— Proposals  will  be  received  until  2:30  p.  m.  Aug.  18  (date  changed  from 
Aug.  16)  by  the  Board  of  School  Trusteas,  for  the  $2,600  4>4%  school- 
building  bonds  (V.  99,  p.  428). 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind. — BOND  OFFER- 
ING-— Proposals  will  bo  received  until  11  a.  m.  Aug.  27  by  Oliver  E.  Long, 
County  Treasurer,  for  the  following  4 '2%  road  bonds: 
$16,397  Stephen  D.  .Shaw  road  bonds.     Denom.  .$819  85. 
16,427  Geo.  K.  Sxs.son  road  bonds.     Denom.  $819  35. 
16,498  John  C.  Lawrence  road  bonds.     Denom.  $824  90. 
Date  Aug.  27  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924,  inclusive. 

WHITTIER  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 

— BOND  OFFERING . — According  to  reports,  bids  will  be  received  until 
2  p.  m.  Aug.  24  by  II.  J.  Lelande,  County  Clerk,  (P.  O.  Los  Angeles),  for 
the  .$50,000  5%  school  bonds  voted  July  1  (V.  99,  p.  143).  Denom.  $1,000. 
Date  Aug.l  1914.  Int.  ann.  Due  $2,000  yearly  on  Aug.  1  from  1915  to 
1939  incl.     Certified  check  for  3%  of  bonds  bid  for  required. 

WHITTIER  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif. — BOND  OFFERING. — Reports  state  that  bids  will  be  re- 
ceived until  2  p.  m.  Aug.  24  by  H.  J.  Lelande,  County  Clerk  (P.  O.  Los 
Angeles),  for  the  $15,000  514%  building  bonds  voted  June  19  (V.  99,  p.  71). 
Denom.  $1,000.  Date  Aug.  1  1914.  Int.  ann.  Due  yearly  on  Aug.  1 
from  1915  to  1929  incl.     Certified  check  for  3%  of  bonds  bid  for  required. 

WICHITA,  Sedgwick  County,  Kan.— BOARDS  VOTED.— By  a  vote 
of  3.064  to  2,190.  the  question  of  issuing  $15,000  concrete-bridge  constr. 
bonds  carried,  it  is  stated,  at  the  election  held  Aug.  4. 

WINNEBAGO,  Faribault  County,  Minn.— BOA'D.S  VOTED. — The 
election  held  Aug.  4  resulted  in  favor  of  the  question  of  i.ssuing  the  $7,000 
refunding  and  $16,000  funding  4%  bonds  (V.  99,  p.  364).  The  vote  is 
reported  as  58  to  10. 

WINSTON-SALEM,  Forsyth  County,  No.  Caro.- BOA'^D  SALE 
DEFERRED. — Local  papers  state  that  the  sale  of  the  five  issues  of  5% 
30->T.  coup  bonds,  aggregating  $428,000,  which  was  to  have  taken  place 
on  Aug.  5  (V.  99,  p.  289),  was  deferred. 

WOODLYNNE  SCHOOL  DISTRICT  (P.  O.  Camden),  Camden 
County,  N.  J. — BOA^D  OFFERING. — Proposals  will  be  received  until  8:30 
p.  m.  to-day  (Aug.  15)  by  L.  E.  Rupertus,  District  Clerk,  for  .$3,700  5% 
school-building'completion  bonds.  Denom.  (7)  $500,  (1)  $200.  Int. 
J.  &  J.  at  Socurity  Trust  Co.,  Camden  Due  every  other  year  from  1924 
to  103S,  inclusive.  No  deposit  required.  Bonded  debt,  $45,000;  no 
floating  debt.     Assessed  value  1914,  $500,000. 

WYANDOTTE,  Wayne  County,  Mich.— BOARDS  NOT  SOLD.— No 
bids  were  received  on  Aug.  11  for  the  $29,000  electric-light  and  $11,000 
water  4K%  bonds  offered  on  that  day  (V.  99,  p.  428). 


NEW  LOANS. 
$13,000 


City  of  South  Amboy,  N.  J., 

SEWER  BONDS 

Sealed  proposals  will  be  received  by  the  Com- 
mon Council  of  the  City  of  South  Amboy,  New 
Jersey,  at  8  P.  M.,  on  TUESDAY  ,  THE 
EIGHTEENTH  DAY  OF  A  UQUST.  NINETEEN 
HUNDRED  AND  FOURTEEN,  at  the  Council 
Chamber  in  the  City  Hall  in  the  City  of  South 
Amboy,  New  Jersey,  for  the  purchase  of  any  or 
all  of  an  issue  of  bonds  of  theCity  of  South  Amboy, 
for  the  payment  of  tbe  construction  of  a  part  of 
the  sanitary  sewer  system  of  said  City  of  South 
Amboy  to  the  amount  of  Fifteen  Thousand 
(S15.000)  Dollars,  of  the  denomination  of  One 
Thousand   (51,000)   Dollars  each. 

The  bonds  will  be  dated  February  1.  1913,  and 
the  first  bond  will  be  redeemed  twenty  years  from 
the  date  thereof,  and  thereafter  .said  bonds  shall 
be  redeemed  seriatim  at  the  rate  of  one  bond 
per  year  up  to  and  including  the  year  1941 , 
and  during  the  years  1947  and  1948  three 
bonds  will  be  redeemed  in  each  year.  Said 
bonds  shall  bear  interest  at  the  rate  of  five 
per  cent  per  annimi  from  the  date  thereof.  The 
bonds  may  be  registeretl  as  to  principal  and 
principal  and  interest.  The  principal  and  Interest 
on  .said  bonds  shall  be  payable  at  the  First  Na- 
tional Bank  of  South  Amboy,  or  a  check  for  the 
interest  can  be  mailed  to  the  registered  holders. 

The  bids  or  proposals  will  be  opened  on  the 
date  aforesaid  and  at  the  time  and  place  afore- 
said. Each  bidder  is  re<iuested  to  state  in  writing 
the  number  of  bonds  he  will  purdiase.  Each  bid 
must  be  accompanied  with  a  certified  check  of 
not  less  than  two  per  cent  of  the  face  amount  of 
the  bonds  bid  for,  and  the  Common  Council 
reserves  the  right  to  reject  any  or  all  bids. 

No  bonds  will  be  sold  for  less  than  par  and 
accrued  interest,  and  interest  from  the  date  of  the 
acceptance  of  the  bid  to  the  date  of  delivery  of  the 
bonds  will  be  charged  to  the  purchaser. 

Each  proposal,  together  with  certified  check, 
should  be  encloso<l  in  a  .sealed  envelope  and  en- 
dorse<l  "Sanitary  Sewerage  Bonds  of  the  City  of 
South  Amboy",  anfl  should  be  addressed  to  the 
Clerk  of  the  City  of  South  Amboy.  Delivery  of 
the  bonds  will  be  made  as  soon  alter  the  accept- 
ance of  the  bids  as  possible. 

FINANCE  COMMITTEE  of  the  Common 
Council  of  the  C;ity  of  South  Amboy,  N.J. 
RICHARD  M.  MACK,  City  Clerk. 


Bolger,  MosserdbWillaman 
MUNICIPAL  BONDS 

L«gal  for  Savings  Banks. 

Postal  BaTlngs  and  Trust  Fonda. 

3END  FOR  LIST. 

29  South  La  Salle  St.'         CHICAQO 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.   BOSTON 
30  PINE  STREET.  NEW   YORK 

STATE,  CITY  &  RAILROAD  BONDS 


NEW   LOANS. 
$21,000 


CIIY  OF  WAHPETSN,  NORTH  DAKOTA 

WATER  WORKS  BONDS 

.Sealed  bids  will  be  received  up  to  eight  o'clock 
P.  RI.  TUESDAY,  AUGUST  25TH,  1914,  by 
the  City  Auditor  of  the  City  of  Wahpeton,  North 
Dakota,  for  the  purchase  of  Twenty-one  Thousand 
Dollars  (S2 1,000  00)  City  of  Wapheton  Water 
AVorks  Bonds. 

The  Bonds  will  be  dated  September  1st,  1914, 
will  be  of  the  denomination  of  One  Thousand 
Dollars  ($1,000.00)  each  and  will  draw  interest 
at  the  rate  at  which  they  are  bid  in  at,  interest 
payable  annually  on  the  first  day  of  September; 
the  bonds  will  be  numbered  from  one  to  twenty- 
one  and  will  be  made  payable  One  Thousand 
Dollars  each  year  until  the  twentieth  year,  at 
which  time  Two  Thousand  Dollars  will  become 
due. 

No  bids  will  be  accepted  at  a  rate  exceeding 
six  (6)  per  cent  per  annum,  and  each  bid  must  be 
accompanied  by  a  certified  check  in  the  sum  of 
■?.500.00,  payable  to  the  City  Treasurer  as  evi- 
dence of  the  good  faith  of  the  bidder. 

The  City  CJouncil  reserves  the  right  to  reject 
any  and  all  bids. 

By  order  of  the  City  Council  of  the  City  of 
Wahpeton,  North  Dakota. 

S.  II.  MURRAY,  City  Auditor. 

Date  August  5th,  1914. 


SIMON  BORG  &  CO., 

Members  of  New  York  Stock  'Exchange 

No.  20  Nassau  Street     -      New  York 


HIGH-GRADE 
INVESTMENT  SECURITIES 

Union  Pacific  Distribution 

Wo  deal  in  tho  fraftional  certificates 
tor  Baltimore  &  Ohio,  Common  and 
Preferred  Stocks  resulting  from  this 
distribution,  and  will  oven  out  your 
holdinps  at  tho  rulinfj;  bid  and  asked 
markets  on  the  New  York  Stock  Ex- 
fhange'Jfor    these    stocks. 
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NEW  LOANS 

$30,000 
NEWBERN,  TENN., 

SCHOOL  BONDS 

The  Board  of  Mayor  and  Aldermen  will  offer 
SEPTEMBER  1ST,  1914,  .S30,000  6%  Twenty- 
Year  School  bonds.  Sealed  bids  and  .S2,000 
certified  check  required.  Further  information 
apply  to 

H.  J.  SWINDLER,  Mayor, 


CHICAGO,  ILL. 
Continental-Commercial  Bldg. 


ROBSNSON.  ^ASQUELETTE  6  (q. 

CERTIFIED 
PUBLIC  ACCOUNTANTS 


NEW  ORLEANS 
Whitney  Bank  Btoa, 


HOUSTON.  TEX. 
Union  Nai  Qk.Bloo. 


Hand-Book  of  Securities 


192  Pag^es 

Income — Prices — Dividends 

for  a  series  of  years 
to  July  1 


Price $1  00 

To  Chronicle  Subscribers        76 
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WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Kan. — BONDS  NOT 
SOLD. — We  are  advised  that  the  $500,000  bridge  bonds  offered  on  Aug.  8 
(V.  99,  p.  365)  failed  to  sell,  no  bids  having  been  received. 

WYOMING  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wyoming), 
Jones  County,  Iowa. — BOND  OFFERING. — This  district  is  offering  at 
private  sale  an  issue  of  $30,000  5%  bldg.  and  equip,  bonds.  Denom.  in 
multiples  of  $100,  to  suit  purchaser.  Date  Sept.  1  1914.  Int.  M.  &  S.  in 
Wyoming.  Due  $1 ,000  yearly  on  Sept.  1  from  1915  to  1923  incl.  and  $21  ,- 
000  Sept.  1  1924.  Official  circular  states  that  there  is  no  litigation  pending 
or  otherwise  as  to  the  corporate  existence  of  the  district,  its  boundaries,  the 
rights  of  its  officers  to  hold  office  or  the  validity  of  these  bonds.  A  deposit 
of  $500  required.  Bonds  to  be  delivered  and  paid  for  as  soon  after  Sept.  1 
as  possible.     Purchaser  to  pay  accrued  interest. 

YAZOO-MISSISSIPPI  DELTA  LEVEE  DISTRICT  (P.  O.  Clarks- 
dale),  Miss. — BOND  OFFERING  WITHDRAWN. — We  are  advised  that 
the  offering  of  the  $1,000,000  5%  40-year  levee  bonds,  which  wastohave 
taken  place  on  Aug.  3  (V.  99,  p.  289)  was  "withdrawn  because  of  conditions.' 


Canada,  its  Provinces  and  iMunicipalities. 

BOLTON,  Ont.— DEBENTURES  VOTED.— The  election  held  Aug.  3 
resulted,  it  is  stated,  unanimously  in  favor  of  the  proposition  to  issue  the 
$9,500  debentures  to  purchase  the  plant  of  the  Bolton  Light,  Heat  &  Power 
Co.     V.  99,  p.  290. 

BRANDON  SCHOOL  DISTRICT,  yiam.—DEBENTURE  SALE.— 
This  district,  it  is  stated,  has  awarded  $37,000  5%  20-year  debentures  to 
Wood,  Gundy  &  Co.  of  Toronto. 

CAMROSE,  Alta..— DEBENTURE  SALE.— The  $38,000  local  improve- 
ment debentures  voted  April  7  (V.  98,  p.  1343)  have  been  di.sposod  of,  it  is 
stated,  at  95 — -$36,000  to  Murray,  Mather  &  Co.  of  Toronto  and  $2,000  to 
D.  R.  Wilkie  of  Toronto. 

CARDSTON,  AXtSL.— DEBENTURE  OFFERING.— A\pha.  3.  Higgs. 
Secretary-Treasurer ,  will  receive  bids  unti  1  Sept .  2  for  an  issue  of  $  1 1 ,  000  6  % 
20-year  debentures.  A  similar  issue  of  debentures  was  offered  without 
success  on  July  29  (V.  99,  p.  220). 

DAUPHIN,  Kan.— DEBENTURE  SALE. — C.  H.  Burgess  &  Co.  of 
Toronto  have,  it  is  stated,  purchased  $31,000  debentures. 

EDMONTON,  tL\tz..— DEBENTURE  SALE.— An  is.sua  of  $S50,000  5% 
40-year  school  debentures  was  recently  purchased  by  Sidney  Spitzer  &  Co. 
of  Toledo.     Denom.  $1,000.     Date  June  30  1914.     Int.  J.  &  D. 

ENGLEHART,  Ont. — DEBENTURE  SALE.— Reports  state  that 
$28,000  debentures  have  been  sold  to  C.  H.  Burgess  &  Co.  of  Toronto. 

GALT,  Ont. — DEBENTURE  SALE.— It  is  stated  that  A.  E.  Ames  & 
Co.  of  Toronto  have  purchased  the  following  5%  debentures  at  99.85: 
$13,804  86  lateral  sewers,  $15,200  58  permanent  roadways  and  $12,000  in- 
dustrial loan. 


HAMIOTA  CONSOLIDATED  SCHOOL  DISTRICT  NO.  692,  Man.— 

DEBENTURE  OFFERING. — Proposals  will  bo  received  until  Aug.  18  by 
John  Nairn,  Secy.-Treas.,  for  $16,000  6%  coupon  school  debentures. 
Denom.  (19)  .$400.  (1)  $8,400.  Int.  at  Union  Bank  of  Canada,  Hamiota. 
Due  $400  yearly  on  Dec.  1  from  1915  to  1933,  inclusive,  and  $8,400  Dec.  1 

1934.  ,  .J   ,»^-a  a  ^'■^  ^-■^■^mt 

HUMBOLDT,  S&sk.— LOAN  AUTHORIZED. — Council  on  July  20 
authorized  a  loan  of  $18,000  to  cover  the  cost  of  new  cement  sidewalks,  it  is 

stated. 

L^THBRIDGE,  Alta. — DEBENTURES  VOTED. — At  elections  held 
.July  3  and  Aug.  4,  this  city  was  given  authority  to  issue  .§408,151  30-year 
deb^nturei. 

NELSON,  B.  C— DEBENTURE  ELECTION.— An  election  will  be  held 
shortly,  it  is  stated,  to  vote  on  the  question  of  issuing  $30,000  5%  20-year 
hospital  debentures. 

NEWMARKET,  Ont.— DEBENTURES  NOT  .SOLD.— No  bids  were 
received,  it  is  stated,  for  the  $15,000  5%  20-year  water-works-system- 
e.Ktension  debentures  offered  Aug.  1.     V.  99,  p.  366. 

OAK  BAY,  B.  C— DEBENTURE  ELECT/OJV.— Propositions  to  issue 
$24,000  general  municipal  purpose  and  $11,000  land  purchase  5i4%  30-year 
debentures  will  be  voted  upon,  it  is  stated,  on  Aug.  15.  A  .-i  si  ^  s  Ji        . 

PARRY  SOUND,  Ont.— DEBENTURES  WITHDRAWN. — Report /i 
state  that  the  $43,000  514%  coupon  debentures  advertised  to  bo  sold 
Aug.  3  (V.  99,  p.  366)  have  been  withdrawn  from  the  market. 

PORT  MOODY,  B.  C. — DEBENTURE  SALE.— An  issue  of  .$80,000 
6%  30-year  water-supply  debentures,  voted  July  13,  has  been  awarded, 
newspaper  reports  state,  to  Terry,  Briggs  &  Slayton  of  Toledo  at  92. 

RICHMOND,  B.  C— DEBENTURES  VOTED.— An  election  held 
July  18  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  $40,000 
water-works-extension  debentures.  ■'•y  "3  --^i  -^^^i 

ST.  PAUL  (RURAL  MUNICIPALITY),  lann.— DEBENTURE  SALE. 
— An  issue  of  $18,000  6%  30-installment  debentures  has  been  awarded,  it  is 
stated,  to  Geo.  A.  Stimson  &  Co.  of  Toronto.  ^  «5  S  --ISI 

ST.  VITAL,  U&n.— DEBENTURE  SALE.— The  $140,000  6%  20- 
installment  paving  debentures  voted  July  9  (V.  99,  p.  368)  have  been 
awarded,  reports  state,  to  Wood,  Gundy  &  Co.  of  Toronto. 

SOMBRA  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— On 
July  27  Council  authorized  the  issuance  of  $10,000  drainage  debentures, 
according  to  newspaper  reports. 

SUDBURY,  Ont.— DEBENTURES  VOTED. — The  question  of  issuing 
the  $30,000  5%  20-year  bridge  debentures  (V.  99,  p.  366)  carried  at  the 
election  held  Aug.  7  by  a  vote  of  95  to  2. 

TRURO,  N.  S.— DEBENTURE  SALE. — A  block  of  .$74,250  debentures 
has  been  sold,  it  is  stated,  to  F.  B.  McCurdy  &  Co.  of  Halifax^at  97.26_. 

WESTON,  Ont.— LOAN  AUTHORIZED.— A  loan'of  $2T!oOo'foir'paving 
Main  Street  was  authorized  by  Council  on  July  28,  it  is  stated. 
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Middle   West 
Lfilitles    Co. 

112    West    Adam     St. 
CHICAGO,      ILLINOIS 


H.  M.  Byllesby   &   Co. 

Incorporated 

NEW  YORK        CHICAQO  TACOMA 

Triaity  Bldg.  Coot.  &  Cooub.     WcsWftxten 
Bank  Bldx. 

Purchase,  Finance,  Construct  aiid 
Operate  Electric  Light,  Gas,  Street 
Railway  and  Water  Power  Prop- 
erties. 

Examinations  and  Reports 
Utility  Securities  Bought  and  Sold 

F.   WM.  KRAFT 

LAWYER. 
Specializing  la  Examination  of 

Hunicipal    and   G>rporatioa    Bonds 

817-620  HARRIS  TRUST  BUILDINQ. 
Ill   WEST  MONROE  STREET 

CHICAGO,  ILL. 

B.  W.   Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMSBT,  ALA, 


MISCELLANEOUS. 


The  Union  Trust  Company  of  New  York  (established  in 
1864)  has  for  many  years  made  a  specialty  of  Personal  Trusts — 
under  Will  or  under  Agreement — and  maintains  a  carefully  or- 
ganized department  for  handling  them. 

Many  millions  of  dollars  worth  of  property — real  and  persona^ 
— have  been  intrusted  to  the  company  by  conservative  people, 
residents  not  only  of  New  York  State  but  of  other  States  in 
which  the  Union  Trust  Company'is  authorized  to  transact  business. 
Correspondence  or  interviews  with  persons  considering  the 
formation  of  trusts  of  any  kind — for  themselves  or  for  others — 
are  solicited.  UNION  TRUST  COMPANY,  80  Broadway 

CAPITAL  and  SURPLUS  §8,300,000 


<e^j^?gyyrj^mga3^j>iAJ. 


MelioB  National  Bank 

PITTSBURGH,  PA. 
8.26 

3%  on  RESERVE  ACCOUNTS 
is  pud  by  thb  bank 
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Resources  over  -  $65,000,000 
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TrtMtoe, 

Ad  ■■■  Divtra  tor , 


KiSCistrar    and 
Trmmtfmr   A^ent. 
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Girard  Trust  Company 

FfilLADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris.  Preiidant. 


MUNICIPAL  AND    RAILROAD 

BONDS 

LIST  ON  APPLICATION. 

SEASONGOOD  &   MAYER 

Imsalls  Building 
CINCINNATI 


IRVING  WHTTEHOUSE  CO.,  Inc. 

INVESTHENT  BONDS 

S%  First  Mortgage  Loana 

oform^tlon    on   any   Wertem   Stocka   or    BoiMU 
furnished  on  request. 


llft-S17-218  Mutton  Bids. 


Spoluin*,  Watli. 
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tEnist  Companies^ 


CHARTERED  1853. 


United  States  Trust  Company  of  New  York 

45-47  WALL  STREET 

Capital, %2,000,09r>-00 

Surplus  and  Undivided  Profits         •  $14,151,944.23 

This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON,  President. 


WILLIAM  M.  KINQSLEY,  Vice-President 
WILLIAMSON  PELL.  Asst.  Secretary 


WILFRED  J.  WORCESTER,  Secretary. 
CHARLES    A.    EDWARDS.    2d    Asst.    Secy. 


TRUSTEES 
JOHN  A.  STEWART    Chairman  of  the  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRANK  LYMAN 
JAMES    STILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN  J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHAUNCEY    KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN   MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT   I.  GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York.    January    22d,    1914. 
TKe  TrutUet.  in  amformitu  uiih  the  Charter  of  the  Company,  submit  Oie  loUowing  statement  of  its  attairs  on  (A« 

31st  of  December,  1913. 
The  Company's  btisiness  ?ias  been  confined  to  mariru  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January.  1913,  to  the  31st  December,  1913 $3,600,334  83 

Premiums  on  Policies  not  marked  on  1st  January,  1913 767.050  94 

ttotal  Premiums $4.367,386  77 

Premiums  marked  off  from  January  Ist.  1913,  to  December  31st,  1913 $3,712,602  61 

Interest  on  the  Investments  ol  the  Company  received  during  the  year $308,419  46 

Interest  on  Deposits  In  Banks  and  Trust  Comijanles,  etc ^„'§il  ?S      «„o  «rnn  •,„ 

Beat  received  less  Taxes  and  Expenses 130,21^  62      478,609  73 

Losses  paid  during  the  year -^^^-.^-r^T.-As^^-^^'^'^^^^ 

Less  Salvages *?S'i°|  S, 

Re-lnsurances 320,813  71      ,,.„,„„, 

Discount 47  68      564,343  35 

$1.236,644  97 

Returns  of  Premiums $105,033  85 

Expeiisfs,  including  oHloers'  salaries  and  clerks'  compensation,  stationery,  advertise- 

menu,  etc 650,942  08 


Jfinanctal 

Mountain    States 
Telephone 

BELL  SYSTEM  IN  COLORADO, 
NEW  MEXICO.  ARIZONA,  UTAH. 
WYOMINQ.  IDAHO  AND  MONTANA 

7%  STOCK 
No  Bond* — No  Preferred  Shares 

BOETTCHER.  PORTER 
&  COMPANY 

DENVER 

We  Are  Specialists 

in    the    following    typ«a   of   sound   sacuritiea, 

netting  S^  to  6%. 

First  Mort8«««  Serial  Bonds  issued  by  Depart 

ment    Store   coriwratlons   of   the   highaet   credit 

stsjidliui  Id  tb«  larfie  cities. 

First   Mortgage   Serial    Bonds   secured    by   the 

highest  clase  of  improved  real  estate  In  Chicago 

and  other  Western  cities. 

First    Mortgage    Loans    secured    by    Improved 

Chlcaiso  property. 

No  Investor  has  ever  been  compelled  to 
accept  loss  on  any  security  purchased  of 
thie  house. 

S.W.  Straus  &  Co. 

MORTGAGE  *^  BOND  BAN  KERS 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  Iceal  representatives,  on  and  after  Tuesday  the  third  of  February  next. 

The  outKtandlns!  certificates  of  the  l.s.sue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof,  or  thelf 
legal  representatives,  on  and  after  Tuesday  the  third  of  February  next,  from  which  date  all  Interest  thereon 
w5l  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Companv  for  the  year  ending  3l8t 
December.  1913.  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certificates  will  be 
Issued  on  and  after  Tuesday  the  fifth  of  May  next.  „ 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES. 
SAMUEL  T.  HUBBARD. 
THOMAS   H.    HUBBARD, 
LEWIS  CASS  LEDYAHD, 
WILLIAM  H.LEFFERTS. 
CHARLES  D.  LEVERICH. 
GEORGE  H.  UACY, 
NICHOLAS  F.  PALMER, 
HENRY    PARISH. 
ADOLF  PAVENSTEDT, 
JAMt:8  U.  POST,       ■ 


JOHN  N.  BEACH, 
ERNEST  C.   BLISS, 
WALDRON   P.   BROWN, 
JOHN  CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELANO   H,   DODGEj 
CORNELIUS   ELDERT, 
RICHARD   H.    EWART, 
PHILir    A.  S     FRANKLIN) 
HERBERT  L.  GRIGGS, 
ANSON   W.   HARD, 


CHARLES  M.  PRATT J 
DALLAS  B.   PRATT. 
ANTON  A.  RAVEN, 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM  SLOaNE, 
LOUIS  STERN. 
WILLIAM   A.  STREET, 
GEORGE  E.  TURNURE. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  Prrstdent. 
CORNELIUS  ELDERT,    Vice-President. 
WALTER  WOOD  PARSONS,  2rf  Vice-President. 
CHARLES  E.  FAY.  3d  Vice-President. 


ASSETS. 
Dnltcd  States  ana  State  of  New  York 
Bonds   

Kew   York  City   and    New   York  Trust 
Companies  and  Bank  Stocks 

Stocks  and  B^)ndgof  Railroads 

Other  Seciirttles    

Bpcclal    Deposits   In    Banks   and   Trust 
Companies    - 

Real  IlvtaU'  cor   Wall  and  V,  llilnni  Streets 
and  Kxcliftwe  Place,  ciininlnlni;  offices 

Real  ljit;it,e  on  KfiUii  Isl.ind  (l]<  Wl  iiiuler 
provisions  of  Chapter  4X1. Law*  of  1W>7) 

Proinluni  Notes 

B  lis  uecflvahle - 

Cain  In  h.inds  of  European  Bankers  to 
nay   lomes   under  policies   payable   In 
lorelgn  countries.  - 

Cash  In  Bank 

Temporary  Investmentn  (payabln   Janu- 
ary and  February.  I'.lI4> 

IjO^r"    - - 


$670,000  00 

1.783  700  00 

2.7:^7  412  00 

282,520  00 

1.000,000  00 

4.290.420  04 

7.'>,000  00 
47.^  727  45 
CO.-).  891  79 


177  8VI  39 
6:10.40.1  4'J 

60.")  000  no 
10.000  00 


LIAhlLITIES 
Estimated  Ixj.sses  and  Losses  Unsettled 

In  process  of  AdJUHtment 

Premiums  on  Untermlnatcd  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-Insurance  Premiums 

Claims  not  Settled.   Including  Compen- 
sation, etc 

Cert  lllcatCH  of  Profits  Ordered  Redeemed. 

Withheld  for  Unpaid  Premiums 

Certificate*  -T  Profits  Outstanding 


81,806,024  00 
(i54,7H3  26 
2(34,130  26 

108,786  90 

28,906  88 

221,486  06 

70,799  43 

22,656  09 
7,240.320  00 


H3, 259.024  IH 


»l0..<17.7l)fl  87 


Thus  leaving  a  balance  of K 

Accrued  liitcrcMl  on  the  3I(it  day  of  Deccinber,  Hil.l.  ninoiinted  to 

Rents  due  and  accrued  on  the  .'list  clay  ot  Derrnihcr.  I'.iLt.  amounted  to 

B.e-ln«iirance  doc  or  accrued.  In  companlcjf  aiiltiorlzed  In  New  York,  on  the  SIst  day  of  December, 

lyiS.  BiiiouNtxrd  to    --. 

Dnexplrp<l  re  liunirance  premium*  on  the  Mxt  day  of  Decemtier,  191.).  amounted  to 

Note    'I'lie  Inwuranec  DrpnrtoK'nt  Uiw  cMthnntcl  the  value  of  the  Ileal   lOsUite  comer  Wall  and 

Wlldain  Klre<-tfl  and  Exrhanwe  I'Inoe  In  exct'ivf  of  tlic  Book  Value  given  above,  at 

And  tne  i)ropcrty  at  .stafen  iHlnnd  In  eiccsii  of  the  Hook  Value,  at - 

ttie  Market  Value  of  Stockp.  Bonds  an^,  other  Securities  on  the  3lBt  day  of  December.  1918,  ex- 
ceeded the  Compajy'g  valuation  by 1 


CSTASUSMBC  lOHS 
STRAUS  BUILDINO  ONE  WALL  STRECT 

CHICAGO  NEW  YORK 


€ngineer)S 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place     -  NEW  YORK 


Chicaff*  San  FrancUco  London 

Manila,  Para,  Buenoa  Airea,  Santiago,  Chil 


Alfred  E.  Forstall 


Charles  D.  BoblsoB 


FORSTALL  AND  ROBISON 

ENGINEERS 

iDTestleatlonfl   and    Appraisal*   of   G«    anfl 
Electric  ITopertJes  for  Owners  or  Floauclal 
Institutions. 
84  WilHam  St.,  NEW  YORK  CITY 


C.  G.  YOUNG 

Engineering  and  Construction 

Plane,  Methods,  Examinations 

Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,    New  York 


Alex.  O.  Humphreys  Altan  8.  MUler 

HUMPHREYS&  MILLER, Inc 

ENGINEERS 

Power — Light — Gas 


16S  BROADWAY 


NEW  YORK 


i 


,841.227  29 

$61,nr>0  24 

28.378  M 

100  &tO  00 
66,003  23 

450.678  98 
03,700  00 

,208.076  10 


the  basis  of  thf<io  increased  "aluatlon*  tbe  half  dco  would  bo 14.020.338  Ot 


H.  M.  CHANCE  <St  CO. 

Mining   Engln««>r»  and  G»olo«i»t« 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bids.  PHILADELPHIA 


ommerriH 


finanrlal 

mnic 


^ 


^r 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Sectiois 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,214,074,306,  against  .82,188,847.591  last  week 
and  $2,761,635,072  the  corresponding  week  last  year.  


Clearines — Returns  by  Telegraph. 
Week  endlns  Aug.   22. 

1914. 

1913. 

Per 
Ceru. 

New  York 

S82/, 570,901 
93.844.211 

•108,693,284 

24,483,160 

227,758,394 

56,463,424 

14,239.189 

$1,250,670,015 

104,269,036 

124,317,031 

27,320,1.38 

245,683,540 

60,485,968 

13,536,001 

—33  8 

Boston  - 

— 10  0 

Philadelphia 

—12  6 

Baltimore 

—10  4 

Chicago _.   

—7  7 

St    Louls 

—6  6 

New  Orleans 

+  5  2 

Seven  cities,  five  days 

Other  cities,  five  days 

$1,353,0.52,563 
492,039,502 

$1,827,281,729 
495,296,340 

—25  9 
— 0  6 

Total  all  cities,  five  days... 

All  cities,  one  day.. 

$1,845,092,065 
368,982,241 

$2,322,578,069 
439.057.003 

—20  6 
— 16  0 

Total  all  cities  for  week... _. 

$2,214,074,306 

$2,761,635,072 

—19  8 

•  One  day  e.stlniatefl 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  wo  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon.  Aug.  15,  for  four  years: 


Clearings  at — 

Week  ending  August  15. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany.-   . 

S 

985,139,400 

•119,368,660 

46,066,858 

31,446,285 

10,999,329 

4,951,203 

6,146,628 

4,380,832 

2,904,138 

2,551.558 

1,617,315 

1,405,317 

1,496,293 

1,790,811 

1,597.975 

881,159 

1,022,515 

597,247 

1,419,036 

603,342 

683,928 

6.36,100 

.367,411 

$ 

1,480,811,835 

138,338,218 

47,973,188 

34.1.55,485 

11, 291, .570 

5,817,083 

6,942,071 

4,294  ,.3.55 

3,117,057 

2,625,761 

1,850.776 

1.715,365 

1,268,8.34 

2,049,483 

1,624,533 

821,515 

1,265,014 

573.429 

1,3.52,971 

5.56,767 

733,120 

664,000 

428,.575 

% 

—33.5 

—  13.7 

—4.0 

—7.9 

—2.6 

—14.9 

—11.2 

-1-2.0 

—6.8 

—2.8 

—12.6 

—18.1 

-1-18.0 

—12.6 

—1.7 

-1-7.3 

—19.2 

-1-4.2 

-t-5.0 

+  8.4 

—6.7 

—4.2 

-14,2 

S 

1,755,034,687 

143,986,378 

53,571,041 

37.367,026 

11,082,133 

5,693,376 

6,160,510 

4,667,5.^3 

2,390,000 

2,771,488 

1,625,863 

1,488,137 

1,361,342 

1,979,546 

1,864,606 

961,831 

991,410 

545,323 

1,. 307 ,908 

592,034 

622,1)0 

465,500 

$ 

1,694,377.256 

131,632,836 

43,390,484 

29.010.127 

9,732,812 

5,942,580 

Washington 

Rochester 

Scranton 

SjTacuse 

Reading 

Wilmington 

WUkea-Barre  ... 

Wheeling 

Trenton 

York 

6,117,808 
8,754,812 
2,361,255 
2,342,567 
1,368.102 
1,595,786 
1,221.894 
1,794,629 
1,482,044 
854,479 

Erie 

8.34,155 

Chester 

Lancaster 

Altoona  - 

Greeasburg 

Blnghamton 

Montclalr 

576.716 
784,624 
505,951 
475,000 
462,000 

Total  Middle  . 
Boston 

1.228,073, .340 

109.652,672 

5,904,200 

4,282,666 

3,281,444 

1.787,6.34 

2,469,581 

2,358,910 

953,031 

991,751 

708,292 

585,959 

502,505 

1,750,271,005 

136,780,364 

7,320,300 

4.160,.547 

3,252,398 

1,970,.341 

2.560.932 

2,.543,353 

987,089 

1,014,512 

4.53  ..324 

6  IS. .330 

•ilP.  717 

—29.0 

—19.8 
—19.4 
+  2.9 
+0.9 
—9.3 
—3.6 
— 7.S 
—3.4 
—2.3 
+  56.3 
—5.2 

,      9  R 

2,036,429.782 

149,693,744 

7.613,400 

4,084,034 

2.737,610 

2,028,363 

2,560.497 

2,432,644 

946,133 

926,776 

513,475 

699,131 

441  018 

1,940,617,917 

151,092,331 
7.000,000 
3, 8 19. ,530 
2,733,627 
1,7.56,052 
1,999.815 
2,203,284 
750,607 
997,2.52 

I'rovldence 

Hartford 

Vcw  Haven 

Portland 

.■Springfield 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoiie 

Bangor 

546.0.54 

AMI   747 

Total  New  Eng. 

133,478,645'     162.183.207    —17.7 

1     174,597,425'     173,8.53.849 

Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111.. 

Akron 

Fort  Wayne 

Lexington 

Rockford 

Youngstown 

Quincy 

Decatur 

Springfield,  O... 

Canton 

Bloomlngton 

South  Bend 

Jackson 

Mansfield 

Danville 

Lima 

Owensboro 

Lansing 

Jacksonville,  111. 

Ann  Arbor 

Adrian 


Week  ending  August  15. 


1914. 


Tot.  Mid.West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Pasadena 

Stockton 

Fresno  

San  Jose 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City — 
Minneapolis  — 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duiuth 

Topeka 

Lincoln  

Davenport 

Cedar  Rapids — 
Colorado  Springs 

Pueblo 

Fargo 

Waterloo 

Helena 

Aberdeen 

Fremont 

Hastings 

Billings  _ 


SMe. — For  Canadian  Clearings  see  "Commercial  and  Miscellaneous  News." 
•Partly  estimated. 


Tot.  oth.  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Nashville 

Savannah  

Norfolk 

Birmingham 

Jacksonville 

KnoxvlUe 

Chattanooga 

Mobile 

Augusta 

Oklahoma 

Little  Rock 

Charleston 

Macon 

Austin 

Vlck.sburg 

Jackson 

Meridian 

Tulsa  --- 

Muskogee 


Total  Southern 

Total  all 

Outside  N.  Y 


$ 

259,370,831 

21,651,650 

23,829,630 

38,550,700 

16,365,566 

9,449,556 

6,481,000 

6,389,997 

3,179.400 

3,233,771 

2,032,788 

1,275,536 

568,794 

1,110,247 

1,426,000 

1,338,616 

643,596 

954,879 

1,571,222 

829,146 

536,489 

709,941 

1,536,868 

830,261 

656,001 

497,117 

495,589 

400,000 

479,258 

320,233 

483,076 

232,537 

232,363 

35,000 


407,697,658 

46,211,481 

21,618,113 

12,333,205 

9,705,141 

5,727,906 

3,495,177 

2,059,108 

3,498,638 

2,264,384 

2,150,538 

797,994 

891,867 

937,206 

709,182 

350,109 

289,848 

619,091 

113,049,190 

57,842,603 

20,328,687 

14,898,246 

7,920,101 

8,206,342 

5,605,584 

4,397,161 

2,800,663 

3,695,592 

3,027,695 

1.641,743 

1.983,228 

1,163,944 

1,581,147 

750,362 

614,385 

1,056,395 

1,152,452 

1,477,347 

535,494 

354,702 

249,975 

351,914 


1913. 


$ 

285,458,457 

23,671,500 

25,269,832 

35,863,855 

15,045,467 

8,772,491 

6,448,400 

6,430,782 

3,419,559 

3,371,676 

2,662,730 

1,269,637 

673,917 

1,049,274 

1,741,000 

1,186,411 

595,677 

875,369 

1,622,929 

791,393 

596,613 

807,440 

1,250,000 

649,938 

587,095 

600,000 

420,477 

422,710 

494,740 

402,902 

452,600 

271,857 

218,091 

48,000 


433,442,819 

50,512,851 

22,242,694 

13,338,866 

11,520,630 

4,322,381 

6,127,567 

2,590,248 

3,315,777 

2,322,741 

2,300,196 

836,874 

848,826 

887,569 

831,079 

319,153 

289,848 

Not  incl.  Into 


Inc.  or 
Dec. 


—5.9 


122,607,300      —7.8 


141,635,762 

67,359,215 

13,563,014 

10,779.245 

6.672,225 

2,000,165 

6,866,110 

5.158,158 

5.493,170 

11,020,909 

5,874,661 

2,817,430 

3,179,041 

2,419,904 

2,665,116 

1,679,176 

2,606,233 

1,188.8,56 

1,035.050 

1,936,685 

1,922,093 

1,142,911 

2,809,147 

1,504,763 

205,331 

357,237 

270, 68 S 

1,. 590.728 

795.735 

164.912,996 


55,479 

21,592 

16,723 

9,824 

8,438 

7,838 

4,603 

2,981 

3,502 

3,662 

1,623 

1,920 

1,399 

1,345 
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OVR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  August 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  ex- 
penses for  the  latest  month  of  every  operating  steam 
railroad  in  the  United  States  required  to  file  monthly 
returns  with  the  Inter-State  Commerce  Commission 
at  Washington. 

This  Earnings  Supplement  also  contains  the  com- 
panies' own  statement  where  these  differ  from  the 
Commerce  returns  or  give  fixed  charges  in  addition 
to  earnings,  or  where  they  have  a  fiscal  year  different 
from  the  June  30  j^ear,  as  is  the  case  with  the  New 
York  Central  Lines,  the  Pennsylvania  RR.  and 
others. 


THE  FINANCIAL  SITUATION. 

The  extraordinary  character  of  the  proposal  which 
would  have  our  banks  fill  their  coffers  with  emergency 
notes,  with  th*  view  to  releasing  $100,000,000,  more 
or  less,  of  gold  to  ship  abroad,  will  appear  when  it 
is  noted  that  on  Saturday  last  the  New  York  City 
Clearing-House  banks  and  trust  companies  in  their 
weekly  return  showed  a  deficiency  in  cash  reserves 
in  the  considerable  sum  of  $47,992,250.  Such  a 
deficit,  whenever  it  occurs,  is  always  an  indication 
of  disturbed  conditions,  and  that  conditions  at 
present  are  disturbed  to  an  exceptional  degree  re- 
quires no  testimony  except  the  evidence  of  the  senses. 

In  a  critical  emergency  like  the  present,  a  large 
deficit  in  cash  reserves  is  not  necessarily  occasion  for 
alarm,  but  it  does  suggest  extreme  caution.  It  re- 
flects an  abnormal,  not  a  normal,  state  of  things, 
and  what  is  required  is  the  application  of  a  correc- 
tive which  shall  restore  the  proper  equilibrium 
between  liabilities  and  cash  reserves. 

Never  before  in  a  period  of  financial  stress  when 
there  was  a  shortage  of  cash  reserve  has  it  been  sug- 
gested that  our  banks  should  deliberately  still  further 
deplete  their  cash  reserves  and  replace  the  same 
with  paper  substitutes.  It  has  always  been  ad- 
mitted that  these  paper  substitutes  should  be  freely 
provided  to  meet  the  extraordinary  demand  for 
circulating  purposes  which  arises  in  periods  of  crises, 
but  never  before  has  it  been  proposed  that  these 
paper  substitutes  should  be  used  by  the  banks 
themselves  and  considered  the  equivalent  of  gold. 

What  was  it  that  was  done  during  the  panic  of 
1907  to  relieve  the  extraordinary  situation  then  pre- 
vailing and  which  found  expression  on  that  occasion, 
as  it  does  to-day,  in  a  large  deficiency  of  cash  re- 
serves? The  facts  are  still  within  recol- 
lection and  can  be  easily  recalled.  There  was 
an  urgent  demand  then  for  currency  and  the 
Government  on  the  one  hand  resorted  to  exceptional 
measures  to  bring  about  a  temporary  addition  to 
bank  note  circulation  (a  move  which  was  so  successful 
that  the  aggregate  of  national  bank  notes  secured 
by  bonds  was  increased  from  $556,101,329  Sept.  30 
to  $643,459,899  Dec.  31),  and  the  banks  on  the  other 
band,  at  all  the  leading  places  throughout  the  United 
States,  had  recourse  to  the  issuance  of  Clearing-House 
certificates  in  lib<!ral  amounts.  But  it  was  recog- 
nized that  that  was  not  sufficient,  either  to  meet  in 
full  the  demands  for  an  extra  supply  of  circulating 
media  or  to  fortify  the  banks  with  adequate  cash 
reserves.  Accordingly  our  banks  proceeded  to  im- 
port gold, and  in  the  short  space  of  a  few  weeks  over 
>>  00,000,000  of  gold  was  thus  drawn  from  abroad. 


But  that  was  not  all.  The  Government  let  out  some 
of  its  own  stock  of  gold.  During  the  last  three  months 
of  the  year  it  increased  its  deposits  in  the  national 
banks  from  $170,512,212  to  $256,920,155.  In  other 
words,  every  one  then  recognized  that  a  deficiency  in 
cash  reserves  did  not  indicate  a  sound  state  of  health 
but  a  departure  from  it  and  that  wise  policy  demanded 
the  exertion  of  all  efforts  to  bring  about  a  return  to 
the  normal. 

How  different  the  view  taken  to-day.  How 
changed  the  character  of  the  discussion.  We  are 
asked  to  harbor  the  delusion  that  since  our  banks 
now  possess  authority  to  issue  emergency  notes 
ad  libitum,  we  need  give  ourselves  no  concern  about 
anything  else.  All  economic  laws,  we  are  encouraged 
to  think,  are  now  to  be  suspended  for  our  benefit. 
Through  these  emergency  note  issues  we  are  assured 
of  a  supply  of  currency  adequate  to  meet  any  demand 
that  may  arise.  Why,  therefore,  trouble  ourselves 
about  maintaining  a  proper  gold  reserve.  Let  us, 
therefore,  be  liberal  with  our  gold  and  pay  it  out 
freely  for  the  benefit  of  Europe,  which  is  engaged  in 
a  gigantic  war  involving  all  the  leading  countries 
and  which,  in  view  of  that  fact,  would  hke  to  add 
our  own  httle  pile  of  gold  to  its  own  enormous  stocks. 

Such  theorizing  might  appear  plausible  if  the  stern 
fact  did  not  stare  us  in  the  face  that  even  as  it  is 
there  is  a  shortage  of,  roughly,  $48,000,000  in  cash 
reserves,  and  to  let  go  any  more  of  the  gold  possessed 
by  the  banks  must  tend  inevitably  to  swell  this 
deficiency.  Suppose  $100,000,000  additional  gold  be 
allowed  to  leave  our  shores,  then  the  deficiencj^  of 
$47,000,000  now  recorded  by  the  banks  would  be 
swelled  to  $147,000,000,  for  we  know  of  no  other 
visible  stock  of  gold  that  Europe  could  draw  upon. 

Some  critics,  we  know,  contend  that  not  as  much 
gold  as  this  would  be  necessary,  that  Europe  would 
cease  taking  the  gold  the  moment  it  found  it  was 
available.  But,  on  the  other  hand,  there  are  other 
persons  who  contend  that  a  great  deal  more  than 
$100,000,000  would  be  necessary,  that  possibly 
$130,000,000  might  be  necessary,  while  some  estim- 
ates run  as  high  as  $200,000,000.  On  this  point,  as 
to  whether  Europe,  given  the  opportunity,  would 
take  much  or  take  little  gold,  recent  experience 
would  seem  the  safest  guide.  Such  experience  tells 
us  that  Europe  has  an  insatiable  greed  for  the  metal 
and  will  take  every  dollar  that  we  will  let  her  have. 
In  the  latter  part  of  July, before  a  check  was  imposed 
upon  the  outflow  of  the  metal,  $5,000,000  to  $10,- 
000,000  of  gold  was  engaged  for  export  day  after 
day,  a  total  of  $50,000,000  having  actually  been 
taken  within  the  period  of  10  days,  while  the  ex- 
ports of  the  metal  for  June  and  July  combined  fell 
but  little  short  of  $100,000,000.  It  seems  reason- 
able to  conclude,  therefore,  that  if  we  once  more 
encourage  gold  shipments,  Europe  in  this  crisis  in 
her  affairs  will  take  positively  all  we  may  place  at 
her  disposal. 

This  brings  us  back  to  the  question  whether  we  can 
spare  another  $50,000,000  or  $100,000,000  or 
$150,000,000  of  gold.  A  sufficient  answer  to  this 
question  is  found  in  the  circumstance  already  notcnl 
that  the  Clearing-House  banks  and  trust  companies 
are  afflicted  with  a  deficit  of  reserves,  and  that  this 
deficit  has  been  steadily  growing,  until  last  Saturday 
it  aggregated  $48,000,000.  Such  dc^ficit  cannot  be 
allowed  to  exist  a  moment  longer  than  a])s()lu1(>ly 
necessary  and  there  is  no  way  to  correct  this  (l(>f(>ct 
except  by  adding  to  the  stock  of  gold  in  the  banks. 
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Under  these  circumstances,  how  incongruous  the 
proposal  that  we  should  deliberately  invite  a  further 
increase  in  the  deficiency. 

But  it  is  argued  that  if  we  owe  amounts  abroad 
we  ought  to  meet  them  in  the  only  medium  which  is 
the  basis  of  international  exchange,  gold.  The  argu- 
ment is  plausible  and  yet  a  specious  one.  If  we  were 
told  that  anj^  balance  owing  by  us,  after  offsetting 
debits  against  credits,  should  be  paid  in  gold,  the 
force  of  the  argument  would  readily  appear.  But 
that  is  not  the  point  at  all.  We  are  asked  to  pay,  not 
the  net  balance  in  gold  but  the  gross  amount  of  our 
obligations.  Europe  will  not  even  let  the  amounts 
owing  by  us  remain  in  this  country  as  credits  in  her 
favor  against  which  to  draw  for  the  supplies  of  food- 
stuffs that  we  possess  in  so  much  abundance  here 
and  which  she  so  urgently  needs. 

The  proposition,  in  its  nakedness,  is  that  we 
shall  draw  upon  our  supplies  of  gold  to  meet  our 
debts  maturing  abroad,  but  shall  make  no  protest  if 
Europe  sits  tight  on  her  own  stock  and  refuses  to  part 
with  any  of  the  metal,  no  matter  how  freely  she  m.ay 
have  to  buy  our  goods  and  foodstuffs.  The  foreign 
exchange  market  is  entirely  disorganized  for  the  time 
being,  not  as  a  result  of  anything  done  by  us,  but 
because  of  the  outbreak  of  war  in  Europe  and  the 
refusal  of  the  European  banks  to  use  gold  in  their 
settlement  of  trade  balances.  This  is  a  situation 
which  must  be  endured  because  it  cannot  be  cured, 
but  we  are  not  called  upon  to  make  the  arrangement 
still  more  one-sided  by  supinely  turning  over  addi- 
tional gold  when  we  know  we  cannot  get  any  of  it 
back  again. 

It  is  said  there  are  $40,000,000  or  $50,000,000  of 
municipal  obligations  which  must  be  met  in  the  next 
sixty  or  ninety  days,  and  since  exchange  cannot  be 
purchased  to  make  the  remittance,  we  ought  to  pay 
in  gold  and  thus  show  our  sincerity  and  good  faith. 
But  we  cannot  be  asked  to  do  what  the  other  party 
to  the  contract  will  not  do.  It  is  urged  that  our 
credit  will  suffer  if  we  do  not  let  the  gold  go  out  to 
satisfy  Europe's  need.  Surely,  however,  we  cannot 
be  condemned  for  doing  what  the  whole  world  is 
doing.  Europe  is  protecting  its  stock  of  gold  and 
we  must  protect  ours.  It  would  be  the  height  of 
folly  for  us  to  attempt  the  impossible.  If  Europe 
will  not  pay  us  in  gold,  we  cannot  pay  her  in  that 
medium.     The  fault  rests  with  her,  not  with  us. 

Besides  we  have  not  agreed  to  pay  by  the  actual 
delivery  of  gold.  That  is  not  the  way  in  which  inter- 
national trade  relations  arc  conducted  to-day.  Foreign 
exchange  bankers,  through  their  operations,  consti- 
tute a  sort  of  clearing  house  for  settling  international 
trade.  When  New  York  City  placed  some  $40,000,- 
000  to  $50,000,000 of  short-term  obligations  in  France, 
the  gold  in  payment  was  not  actually  carted  over  to 
this  side.  The  municipality  received  bills  or  a  credit, 
that  being  the  usual  method  of  making  paj^ment. 
Now  that  these  same  obligations  are  to  be  paid  off, 
the  requirement  is  equally  lacking  which  would  com- 
pel the  gathering  of  the  gold  in  a  heap  and  shipping 
it  to  the  other  side. 

The  long  and  short  of  the  matter,  however,  is 
that  Europe  has  actually  suspended  gold  payments. 
So  long  as  this  state  of  things  continues,  it  is  impera- 
tive that  we  shall  not  sacrifice  our  o"rti  stock  and 
throw  it  into  the  sink-holes  of  Europe.  This  course 
is  all  the  more  incumbent  upon  us,  since  in  the 
last  analysis,  contrary  to  the  opinion  so  generally 
expressed,  we  have  no  further  gold  to   spare.     The 


truth  is,  we  dealt  far  too  liberally  with  Europe  in 
parting  with  nearly  $100,000,000  of  our  stock  during 
June  and  July.  To  go  a  step  further  now  and  let 
Europe  have  $50,000,000  to  $150,000,000  additional 
would  mean  a  serious  menace  to  us  and  threaten  the 
maintenance  of  gold  payments. 

The  deficit  recorded  last  Saturday  by  the  New 
York  Clcaring-House  banks  and  trust  companies  of 
$47,992,250  followed  entirely  from  our  large  gold 
exports.  On  June  6  the  specie  holdings  of  the 
Clearing-House  institutions  were  $441,715,000.  Last 
Saturday  they  were  only  $308,928,000.  Here  is  a 
loss  of,  roughly,  $133,000,000,  the  greater  part  due 
to  the  gold  exports.  Imagine  these  gold  holdings 
reduced  another  $100,000,000  to  $150,000,000! 
Would  not  the  banks  then  be  on  the  verge  of  the  sus- 
pension of  gold  payments? 

Another  fact  should  not  be  overlooked.  Last 
Saturday's  deficit  of  $47,992,250  exists  after  count- 
ing $73,800,000  of  greenbacks  as  part  of  the  cash 
reserves  of  the  institutions.  These  greenbacks  are 
legal  reserve,  but  they  are  not  true  reserve.  On 
the  basis  of  gold  alone,  last  Saturday's  statement 
would  have  shown  a  deficiency  of  about  $122,000,000. 
Contemplate,  therefore,  the  predicament  of  the  banks 
should  their  reserves  be  further  diluted  with  paper 
issues  in  the  shape  of  emergency  notes  and  their 
stock  of  gold  be  drawn  down  another  $100,000,000 
or  so!  In  view  of  all  this,  further  talk  of  accom- 
modating Europe  with  some  more  of  our  gold  should 
cease. 


The  overwhelming  predominance  of  the  war  situa- 
tion in  this  month  has  caused  the  business  world  to 
temporarily  forget  the  menace  held  over  it  by  the 
still  undisposed-of  bills  in  Congress.  To  representa- 
tives of  shipping  and  finance  the  President  said,  a 
week  ago,  that  the  exigency  has,  at  least,  brought  the 
people  together  upon  a  common  ground  of  mutual 
interest,  and  that  ''such  a  conference  as  this  furnishes 
acceptable  proof  to  the  country  that  the  antagonism 
between  Government  and  business  has  disappeared 
and  that  there  has  come  upon  business  the  spirit  of 
generous  rivalry  and  co-operation  which  is  the  essence 
of   statesmanship." 

This  is  in  the  President's  old  vein  of  soothing 
generalities,  but  indicates  that  he  still  clings  to  the 
misconception  which  lies  at  the  bottom  of  his  deter- 
mination to  purge  business  of  the  selfishness  that 
infests  it  in  approximately  the  degree  of  its  size  and 
success  and  is  evidenced  by  size  and  success.  There 
is  no  "antagonism"  between  Government  and  busi- 
ness, there  has  been  none,  there  never  can  be  any; 
the  attitude  of  business  has  been  only  the  desire 
(not  yet  expressed  and  concentrated  by  effective 
organizing)  to  save  itself  from  being  throttled.  It 
has  asked  leave  to  coafcinue  living;  to  not  be  con- 
demned without  specific  charges,  established  by 
formal  trial  according  to  the  methods  of  centuries; 
to  be  allowed  the  presumption  of  innocence  instead 
of  being  brought  under  the  presumption  that  in- 
equality in  success  as  between  business  rivals  proves 
inequit}^  in  methods. 

One  of  the  Washington  correspondents  asks  us  to 
note  what  he  calls  the  sudden  shift  of  attitude  of 
business  and  the  Government,  caused  by  the  war. 
Latterly,  business  was  protesting,  was  wishing 
Congress  would  go  home,  but  the  President  and 
Congress  persisted  and  tried  to  persuade  business 
that  the  treatment  against  which  it  protested  was 
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really  good  for  it;  now,  in  the  exigency  of  a  great 
war,  business  hurries  representatives  to  Washington 
for  conferences.  Now  "business  comes  and  over- 
whelms the  Administration  and  Congress  with  sug- 
gestive legislation,"  and  if  Congress  had  adjourned 
as  desired  the  business  world  (in  the  opinion  of  this 
correspondent)  would  have  earnestly  urged  that  it 
be  called  back. 

This  opinion  as  to  the  source  of  the  "overwhelming" 
rush  of  propositions  is  perhaps  not  stated  with  the 
strictest  correctness,  but  even  if  it  were  precisely 
so  there  would  be  no  inconsistency  between  the 
desire  to  have  Congress  desist  from  its  destructive 
movement  and  the  desire,  now  that  an  emergency 
has  arisen,  for  some  legislation  which  ma}^  help 
business  adjust  itself  to  the  situation  or  take  advan- 
tage of  the  possible  opportunities  presented  thereby. 
To  aid  business  by  some  constructive  work  is  just 
as  reasonable  to  ask,  as  a  part  of  public  duty,  as  to 
desist  from  threatening  business  by  mere  meddling. 

Unhappily,  however,  there  is  no  warrant  as  yet  for 
believing  that  the  President  has  experienced  any 
change  in  purpose  as  to  the  latter.  A  few  weeks  ago 
Senator  Colt  of  Rhode  Island,  who  was  himself  once 
on  the  bench  of  the  Federal  courts,  explained  to  the 
Senate  the  several  interpretations  which  a  court 
might  give  to  the  term  "unfair  competition,"  and 
said  that  to  pass  a  law  capable  of  so  many  different 
constructions  "would  certainly  lead  to  endless  con- 
fusion, and  its  effect  would  be  most  injurious  to  the 
business  of  the  whole  country;"  further,  that  "to 
pass  this  Trade  Commission  Bill,  giving  five  men 
power  to  exercise  a  police  supervision  over  the  busi- 
ness of  the  country  and  to  regulate  commerce  by 
prohibiting  any  act  which  they  may  deem  to  be  unfair 
competition  in  a  legal  sense  or  a  moral  sense  or  a  trade 
sense  or  an  anti-trust  sense,  would  be  as  unwise  and 
as  uncalled-for  a  piece  of  legislation  as  was  ever  en- 
acted by  an  American  Congress,"  and  if  it  is  to  be 
done,  we  must  all  change  our  ideas  of  liberty. 

Mr,  James  A,  Emery,  counsel  for  the  not  very 
solidly-organized  Council  for  Industrial  Defense,  has 
urged  that  the  hope  of  the  country  for  beating  the 
Clayton  Bill  lies  in  keeping  it  on  the  floor  for  dis- 
cussion and  compelling  its  ambiguous  and  discrimina- 
tory propositions  to  be  explained  and  put  upon  the 
defensive,  particularly  as  to  alleged  but  undefined 
"unfair  competition"  and  the  proposition  to  exempt 
labor  unions.  Now  Mr,  Emery  declar*^s  that  the 
changes  thus  far  made  in  the  bill  have  not  removed 
the  substantial  badness  which  was  in  it  as  it  went 
through  the  House,  and  that  the  attention  of  the 
newspaper  press  and  the  people  ought  not  to  be  so 
occupied  by  the  European  war  and  its  possible  bear- 
ings upon  this  country  as  to  forget  this  mischief 
overhanging  and  allow  that  to  be  fastened  upon  us 
without  our  being  awake  to  it.    The  counsel  is  timely. 


Transvaal  mining  operations,  it  is  believed  by 
many  well  versed  in  the  matter,  will  not  be  interfered 
with  to  any  serious  extent  by  the  European  war. 
In  fact  there  is  a  quite  prevalent  disposition  to  expect 
that  production  will  go  on  about  as  usual.  Ordin- 
arily there  would  be  no  especial  reason  for  associating 
the  one  with  the  other,  but  the  need  for  supplies 
of  cyanid(!  has  caused  the  (lucstion  to  (•om(>  up.  Eor 
some  time  past  supplies  of  tliat  all-inii)ortaut  chemi- 
cal have  been  oV>tained  almost  exclusively  from  Ger- 
many, and  tli(!  mines  are  })eli(!ved  to  he  fairly  well 
stocked  for  some  months  to  come.     But  with  hostili- 


ties prolonged,  further  new  supplies  will  be  needed 
or  operations  be  interfered  with.  From  whence  are 
they  to  come?  This  question  has  engaged  the  atten- 
tion of  the  London  "Financial  News,"  a  journal  de- 
voting much  attention  to  mining  matters,  and  it  ven- 
tures the  opinion  that  with  Germany  shut  off  as  a 
source  of  supply  the  cyanide  industry  will  again  come 
to  the  front  in  England,  and  that,  furthermore,  the 
United  States  can  be  reasonably  expected  to  take 
advantage  of  the  situation  and  manufacture  the 
chemical  more  largely.  The  "News"  states  that  the 
importance  of  an  adequate  supply  of  cyanide  to  the 
Transvaal  may  be  gathered  from  the  fact  that  during 
1913,  according  to  official  statistics,  the  Rand  alone 
consumed  10,167,934  lbs,  of  cyanide,  of  the  value  of 
£424,831,  while  the  outside  districts  were  responsible 
for  a  consumption  of  928,878  lbs,,  of  the  value  of 
£38,730,  making  a  total  of  11,096,812  lbs.,  valued  at 
£463,561,  The  explosives  used  in  the  mines  are 
almost  entirely  manufactured  in  South  Africa,  and 
the  adequacy  of  the  supply  available  will  naturally 
depend  upon  the  ability  of  the  English  navy  to 
keep  the  ordinary  trade  routes  open, 

Transvaal  gold  production  in  July,  while  falling 
a  little  below  that  for  June  in  average  yield  per  diem, 
at  732,485  fince  ounces  was  greater  than  for  any 
month  since  June  1913,  exceeding  the  corresponding 
month  of  that  year  by  77,096  fine  ounces,  the  strike 
then  being  at  its  height.  Contrasted  with  July  1912, 
however,  there  is  a  loss  of  33,853  fine  ounces.  The 
seven  months'  yield  of  1914  stands  at  4,819,332  fine 
ounces,  or  476,478  fine  ounces  less  than  in  1913  and 
489,913  fine  ounces  smaller  than  in  1912, 


The  Bureau  of  Statistics  of  the  American  Iron  and 
Steel  Institute  (William  G.  Gray,  Statistician),  which 
is  continuing  the  statistical  work  formerly  performed 
by  Mr.  James  M.  Swank  of  the  American  Iron  & 
Steel  Association,  has  made  public  the  statistics  of 
pig  iron  production  for  the  first  six  months  of  the 
current  calendar  year.  It  shows,  of  course,  a  greatly 
curtailed  output.  At  the  moment,  the  war  in  Europe 
and  the  events  and  effects  connected  with  the  same 
so  completely  overshadow  everything  else  that  one  is 
quite  inclined  to  overlook  the  fact  that  even  before 
this  wholly  new  disturbing  influence  of  gigantic  pro- 
portions came  in  to  completely  disrupt  the  trade  of 
the  whole  world,  business  depression  of  a  very  pro- 
nounced character  existed  in  the  United  States.  And 
nowhere  was  this  business  depression  more  in  evidence 
than  in  the  iron  and  steel  trades.  The  origin  and 
explanation  of  the  depression  we  must  seek  in  the 
radical  legislative  and  Governmental  policies  of  the 
day  and  in  the  inauguration  of  a  new  tariff  system 
sharply  reducing  customs  duties.  At  all  events  the 
make  of  pig  iron  in  the  first  six  months  of  1914 
reached  only  12,536,094  tons,  as  against  14,477,550 
tons  in  the  last  six  months  of  1914  and  16,488,602 
tons  in  the  first  half  of  that  year.  The  falling  off  in 
production  does  not  measure  the  full  extent  of  the  loss 
sustained  by  iron  and  steel  manufacturers  during  the 
half-year.  In  addition  prices  dro})ped  to  the  lowest 
level  reached  in  a  long  i)eriod  of  time.  As  an  indi- 
cation, but  only  a  partial  indication,  of  the  drop  in 
prices  (in  the  highly  finisluMl  forms  of  steel,  the  shrink- 
age was  still  more  marked),  we  may  note  that  steel 
billets  at  Titlsburgh  during  the  half-year  were 
quoted  at  only  $19  ()()-.|20  00  per  ton,  against  S;27  00- 
$28  00  during  the  same  period  last  year. 
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The  building  construction  returns  from  leading 
cities  of  the  United  States  for  July  1914  indicate 
that  before  the  European  war  came  in  to  upset  all 
calculations,  there  was  some  indication  of  a  revival 
of  activity  in  building  operations  as  compared  with 
the  corresponding  period  a  year  ago.  In  some  lo- 
calities ,  of  course,  the  permits  issued  during  the 
month  showed  conspicuous  inactivity  to  be  still  a 
feature,  and  yet  in  the  case  of  a  majority  of  the 
municipalities  from  which  we  have  advices  (95  out 
of  156),  an  augmentation  of  operations  is  disclosed, 
with  a  very  considerable  amount  of  work  being  done 
at  a  number  of  the  cities.  In  fact,  analyzing  the 
data  at  hand  by  groups,  we  find  that  every  section 
except  the  Pacific  Slope  and  New  England  records 
a  greater  aggregate  of  intended  outlay  arranged  for 
in  July  than  for  the  same  month  of  1913,  and  that 
the  decline  in  the  last-named  division  is  explained 
solely  by  the  exceptional  magnitude  of  the  construc- 
tion work  planned  in  one  city  (Cambridge,  Mass.) 
a  year  ago. 

In  Greater  New  York  the  estimated  outlay  cov- 
ered by  the  contracts  entered  into  during  July  is 
moderately  less  than  a  year  ago — $14,009,953, 
against  $15,083,092 — important  increases  in  the 
boroughs  of  Brooklyn,  the  Bronx  and  Queens  being 
insufficient  to  offset  the  falling  off  of  nearly  5  million 
dollars  in  Manhattan.  Outside  of  Greater  New 
York,  however,  the  work  called  for  under  the  per- 
mits issued  covers  an  approximate  outlay  of  $70,- 
362,351,  which  shows  a  gain  of  6^  millions  over 
1913,  and  a  decline  of  only  33^  millions  from  1912. 
More  or  less  conspicuous  losses  are  in  evidence  at  a 
few  of  the  larger  cities,  such  as  Los  Angeles,  Hartford, 
New  Orleans,  Milwaukee,  Newark,  Denver,  Cleve- 
land, Toledo  and  Fort  Worth,  but  the  increases  are 
notably  large  at  such  centres  as  Philadelphia,  Pitts- 
burgh, Baltimore,  Buffalo,  Washington,  Syracuse, 
Rochester,  Worcester  and  Springfield  in  the  East; 
Dallas,  Houston  and  Richmond  at  the  South,  and 
Chicago,  Cincinnati,  Detroit,  Louisville,  Kansas 
City,  Minneapolis,  St.  Paul,  St.  Louis  and  Seattle 
in  the  West,  with  a  number  of  the  smaller  munici- 
palities, moreover,  showing  percentages  of  augmen- 
tation well  up  in  the  hundreds.  Including  New  York, 
the  aggregate  for  the  156  cities  is  $84,372,304,  as 
compared  wath  $78,779,338  for  July  1913  and  $90,- 
760,276  for  July  1912.  Contrasted  with  1911,  there 
is  a  gain  of  13^  million  dollars. 

For  the  seven  months  of  1913  the  projected  ex- 
penditure at  the  156  cities  is  the  smallest  since  1911. 
As  we  compile  the  result,  it  totals  $532,510,531, 
against  $552,832,914  in  the  period  of  1913  and  $590,- 
977,113  in  1912 — this  latter  a  high-water  mark. 
Greater  New  York's  operations  at  943^2  millions  com- 
pare with  103  millions  and  145  millions,  respectively, 
in  the  two  preceding  years,  while  outside  of  this  city 
the  aggregate  at  438  million  dollars  falls  below  1913 
by  11^:4  millions  and  below  1912  by  7^  millions. 
The  Pacific  Slope  group  of  cities  records  a  compara- 
tively large  decrease  from  last  year  for  the  seven- 
month  period;  there  are  moderate  losses  in  New 
England,  the  Middle  States  and  at  the  South,  but 
the  Middle  West  and  Far  West  with  high-record 
totals  show  very  satisfactory  gains.  As  regards  the 
ndividual  cities,  activity  thus  far  in  1913  is  espec- 
ially to  be  noted  at  Philadelphia,  Detroit,  Cleve- 
land, Kansas  City,  MinnpapoUs,  St.  Paul,  Wash- 
ington, Albany,  Seattle  and  Baltimore,  and  com- 
parative absence  of  it  at  Los  Angeles,  Portland,  Oak- 


land, Spokane,  San  Diego,  Tacoma,  Milwaukee, 
Duluth,  Birmingham,  Fort  Worth,  Houston,  Newark, 
Jersey  City,  Utica  and  Troy. 

In  the  Dominion  of  Canada  the  situation  in  the 
late  month  was  much  the  same  as  in  June,  opera- 
tions in  the  aggregate  showing  a  nominal  diminu- 
tion from  July  a  year  ago.  Twenty-four  cities  in 
the  Eastern  Provinces  furnish  a  total  of  intended 
disbursements  this  year  of  $7,601,259,  against  $8,- 
232,827  last  year  and  for  16  Western  municipalities 
the  contrast  is  between  $4,731,611  and  $4,547,838. 
The  1912  aggregate,  however,  for  the  latter  was  in 
excess  of  11  million  dollars.  The  total  of  all  (40 
cities)  is  $12,332,870,  against  $12,780,665  and  $18,- 
598,422,  respectively,  in  the  two  preceding  years. 
For  the  seven  months  of  1914  the  contemplated 
expenditure  shows  a  conspicuous  decline  from  1913. 
In  the  East  the  total,  at  $44,458,362,  compares  with 
$50,602,674 — a  high  record — the  loss  being  mainly 
in  Ontario  and  at  Toronto,  Hamilton,  Fort  William 
and  Port  Arthur.  A  much  more  marked  decline 
is  exhibited  in  the  West,  the  comparison  being  be- 
tween $27,853,998  and  $40,244,518,  and  in  1912 
the  total  was  no  less  than  53  1-3  millions.  All  the 
cities  of  any  prominence  except  Winnipeg  share  in 
the  falling  off  from  a  year  ago,  and  Edmonton,  Van- 
couver, Victoria,  Regina  and  Moose  Jaw  most 
largely. 


A  bill  proposing  a  change  in  the  basic  gold  backing 
of  the  note  issue  of  Canada  has  been  framed  by  the 
Finance  Minister.  The  bill  proposes  that  25%  gold 
shall  be  held  against  the  first  $50,000,000  in  Domin- 
ion notes  issued.  At  present  25%  gold  is  held  against 
the  first  $30,000,000  in  notes  and  gold  must  be  held 
for  every  dollar  issued  above  that  amount.  After 
the  proposed  bill  passes,  gold  will  be  held  for  every 
note  above  $50,000,000.  The  effect  of  the  change 
is  that,  while  at  present  Canada's  credit  stands  for 
the  securities  of  notes  to  amount  of  $22,500,000,  here- 
after the  amount  secured  by  credit  instead  of  gold 
will  be  $37,500,000,  or  $15,000,000  more.  A  war 
appropriation  of  $50,000,000  was  put  through  the 
Canadian  House  of  Commons  on  Thursday.  There 
was  no  opposition  and  no  criticism.  The  Prime  Min- 
ister, Sir  Robert  Borden,  explained  that  the  sum  was 
required  in  financing  the  military  organization  which 
Canada  has  offered  the  British  Government.  It  is 
necessary  for  Canada  to  increase  its  revenue  and  a 
plan  has  been  suggested  by  the  Finance  Minister 
whereby  it  is  expected  that  $1,000,000  monthly  in 
war  taxes  will  be  available  through  higher  duties, 
in  accordance  with  a  schedule  published  on  another 
page. 

The  Finance  Minister  stated  that  Canada  would 
have  to  meet  obligations  amounting  to  $36,000,000 
by  borrowing.  The  Duke  of  Connaught  opened  a 
special  session  of  the  Canadian  Parliament  on  Tues- 
day. The  session  was  called  to  legalize  any  action 
the  Cabinet  may  have  taken  in  connection  with 
military  matters  associated  with  war  preparations 
and  to  provide  for  future  financial  or  other  contin- 
gencies. A  Montreal  press  dispatch  states  that  in 
view  of  war  regulations,  several  Canadian  companies 
have  been  compelled  to  cancel  dividend  checks  made 
out  to  German  and  Austrian  stockholders.  Apart 
from  Canadian  Pacific,  the  amount  of  purely  Cana- 
dian stocks  held  on  the  Continent  of  Europe  is  not 
!  large,  and  withholding  of  dividends  coming  due, 
I  therefore,  will  not  involve  any  large  sums.     Share- 
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holders  in  this  country  or  Canada  with  Canadian 
Pacific  certificates  in  Austrian  or  German  names 
should  promptly  have  the  stock  transferred  to  their 
own  names. 


General  Carranza,  head  of  the  Mexican  Constitu- 
tionalists, entered  Mexico  City  at  the  head  of  his 
troops  on  Thursday.  He  wore  a  simple  fatigue 
uniform  of  khaki  and  Texan  hat,  such  as  he  has  worn 
throughout  the  campaign.  He  was  surrounded  by 
his  staff  and  the  prominent  chieftains  of  the  revolu- 
tion. Carranza  made  an  address  from  the  central 
balcony  of  the  Presidential  Salon.  He  said  he 
decided  to  raise  the  standard  of  revolt  as  soon  as  in 
his  capacity  as  Governor  of  Coahuila  he  received 
a  telegram  from  the  usurper  of  power  stating  he 
held  the  legitimate  President  and  Vice-President  as 
prisoners.  He  said  the  Constitutionalist  movement 
had  been  constantly  misrepresented  in  the  press, 
those  who  had  participated  in  it  being  described 
as  bandits  and  their  victories  turned  into  defeats. 
But  in  the  end  truth  had  prevailed.  General 
Carranza  appealed  to  the  people  who  had  supported 
the  revolution  to  support  the  Government  emanating 
from  the  revolution,  so  that  any  person  who  sought 
to  start  trouble  might  at  once  be  reducedjto  order. 
Carranza,  it  is  reported,  has  decided  to  repudiate 
an  issue  of  $60,000,000  6%  gold  bonds  authorized 
during  the  Huerta  regime.  Of  these  bonds  $10,- 
000,000  are  now  in  circulation  and  the  Governor  of 
the  Federal  District  will  deliver  a  proclamation 
making  them  worthless.  Carranza's  action  is  based 
upon  the  decree  which  he  issued  on  April  26  repudia- 
ting the  acts  of  the  Huerta  administration.  The 
$10,000,000  Yv'^hich  is  out  was  issued  on  July  26 
during  the  incumbency  of  Provisional  President 
Carbajal.  The  new  Constitutional  Cabinet  has 
just  been  announced  as  follows:  Minister  of 
Foreign  Affairs,  Ysidro  Fabela;  Minister  of  the 
Interior,  Eliseo  Arcedondo;  Minister  of  Public 
Instruction,  Dr.  Miguel  Silva;  Minister  of  Com- 
munications, Ygnacio  Bollas;  Minister  of  Finance, 
Fehcitos  Villareal;  Minister  of  War,  Eduardo  Ha3^ 
Pending  the  reorganization  of  the  courts  the  appoint- 
ment of  Minister  of  Justice  is  deferred. 


Guiseppe  Sarto,  Pope  Pius  X.,  died  in  Rome  at 
1:20  o'clock  on  Thursday  morning  at  the  age  of  80 
years,  having  reigned  as  Pope  for  eleven  years. 
The  Pope  had  been  ill  for  four  days  with  bronchial 
affections  but  up  to  Wednesday  no  fatal  outcome 
had  been  feared.  The  end  was  peaceful.  He  was 
greatly  depressed  over  the  outbreak  of  war  in  Europe . 


The  activity  that  has  been  shown  in  London 
taking  bills,  accepted  before  the  moratorium,  to  the 
Bank  of  England  for  re-discount  is  producing  a 
condition  of  distinct  case  and  redundant  funds  at  the 
British  centre.  An  example  that  is  illuminative  in 
this  direction  is  the  result  of  an  offering  of  British 
Treasury  notes  on  Wednesday.  The  applications 
for  the  £15,000,000  in  bills  showed  an  aggregate  of 
£42,115,000,  and  the  Government  secured  the  funds 
on  an  excc^ptionally  favorable  basis  considering  the 
conditions  that  are  current.  Tenders  of  £98. Is.  8d. 
received  a  48%  allotment;  higher  tenders  secured  full 
allotments  and  the  average  discount  rate  was 
£3  13s.  I3^d.  This  result,  it  is  suggested,  shows 
that  the  Government  could  float  a  'S'j4Vo  lo'in  suc- 
cessfully at  par.     London  advic<;s  state  that  a  Gov- 


ernment^ broker' is  buying'consols  at  70  from  Stock 
Exchange  dealers.  Bar  silver  in  London  has  de- 
clined Id.  this  week  to  26d.  The  reduction  was 
accompanied  by  reports  that  the  Bank  of  England 
had  temporarily  withdra^\^l  from  the  market  as  a 
purchaser  for  coinage  purposes.  For  several  weeks 
the  Bank  of  England  has  been  naming  a  fixed  price 
for  the  metal  and  has  purchased  liberal  amounts. 


No  definite  date  has  yet  been  announced  for  the  re- 
opening of  the  London  Stock  Exchange.  So  far  as 
the  report  of  suspension  of  the  Bank  Charter  Act  is 
concerned,  the  facts  appear  to  be  that  no  suspension 
has  yet  been  found  necessary,  though  the  Bank  of 
England  has  Parliamentary  permission  to  issue  notes 
without  a  gold  reserve  if  the  necessity  does  arise. 
Experience  thus  far,  according  to  London  correspond- 
ents, suggests  that  the  necessity  will  not  come.  The 
new  notes  that  have  been  issued  in  small  denomina- 
tions are  not  strictly  emergency  currency.  Nor  are 
they  forced  currency.  The  notes  have  been  issued 
in  place  of  notes  of  higher  denominations.  The  gold 
reserve  against  them  (together  with  a  loan  of  £11,- 
000,000  owed  to  the  Bank  by  the  Government)  still 
remains  intact  as  security.  It  may  happen  in  the 
future  that  an  emergency  currency  in  the  form  of 
notes  not  backed  by  gold  will  have  to  be  made, 
but  newspaper  correspondents  state  that  the  neces- 
sity for  that  has  not  yet  arrived,  and  it  is  quite  pos- 
sible that  it  will  not  arrive.  It  is  estimated  by  Lon- 
don authorities  that  should  the  Stock  Exchange  at 
that  centre  open  at  once,  between  fifty  and  three 
hundred  firms  would  become  involved,  particularly 
very  wealthy  firms  which  have  done  a  large  arbitrage 
business  with  the  Continent.  Many  of  these  would 
be  solvent  but  for  the  fact  that  their  Continental 
creditors  cannot  pay  for  the  stocks  purchased  and 
cannot  deliver  stocks  sold  because  of  the  general 
moratoria  on  the  Continent.  Some  doubt  appears 
to  exist  as  to  the  German  situation.  It  has,  for  in- 
stance, been  stated  with  some  positiveness  that  no 
moratorium  had  been  declared  in  Germany.  Hence 
banking  interests  here  who  have  German  connec- 
tions are  at  a  loss  to  explain  a  Berlin  dispatch  re- 
ceived via  London  to  the  effect  that  the  German  mora- 
torium had  been  extended  until  the  end  of  Septem- 
ber. A  large  international  house  yesterday  received  a 
cabled  advice  via  Copenhagen  that  a  "moratorium 
is  declared  in  Germany  for  three  months  for  all  foreign 
debts  contracted  before  July  31."  The  German 
Government  has  been  petitioned  to  establish  a 
clearing  house  for  the  adjustment  of  German 
trade,  debts  and  credits.  A  warning  was  issued 
by  the  London  Stock  Exchange  Committee  on 
Thursday  to  brokers  holding  balances  and  se- 
curities of  Germany  and  Austria  to  retain  the  same 
during  the  war  unless  to  satisfy  German  legal  obli- 
gations to  British  subjects  incurred  before  the  war. 
This  initial  step,  according  to  press  cables,  is  to  in- 
sure the  Stock  Exchange  participation  in  any  clear- 
ing scheme  for  German  debts  and  credits.  Berlin 
and  Frankfort  banks  endeavored  early  in  the  week 
to  dispose  of  English  holdings  in  liottordam.  Dutch 
bankers,  after^tracing  the  source  of  the  bills,  refused 
to  ttUvC  the  risk.  There  appears  no  doubt  that  the 
moratoria  as  they. mature  will  in  most  instances  be 
extended  by  the  various  governments.  A  dispatch 
from  Constantinople  states  that  the  Porte  has  an- 
nounced a  moratorium  of  one  month  on  all  obliga- 
tions   except^coupons.     The    Maltese    Govc^rnmcnt 
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has  passed  an  ordinance  enforcing  paper  currency, 
extending  the  moratorium  previously  declared  till 
the  end  of  August  and  authorizing  the  banks  to  pay 
10%  on  deposits. 


The  Paris  Bourse  is  still  formally  open.  Cable 
advices  declare  that  the  attendance  is  fair,  but  the 
members  are  doing  little  else  than  discussing  war 
news.  Listed  securities  cover  ten  items  for  the 
account  and  82  for  cash.  Latest  reports  quote 
French  Rentes  at  753^  and  the  new  33^s  at  82. 
The  State  Council,  upon  the  Government's  authority, 
has  opened  credits  of  2,700,000,000  francs  for  war 
purposes,  and  the  Government,  in  order  not  to  over- 
burden the  Bank  of  France,  is  expected  to  issue 
1,500,000,000  francs  Treasury  notes.  Operations 
on  the  Coulisse  were  resumed  on  Monday  and  a  fair 
business  for  cash  in  this,  the  Paris  curb  market,  has 
been  reported.  The  French  Cabinet  met  on  Wednes- 
day to  discuss  a  possibility  of  relaxing  the  mora- 
torium. M.  Aubert,  the  "Figaro's"  financial  edi- 
tor, in  discussing  the  proposed  modification  of  the 
moratorium  to  allow  depositors  to  withdraw  5,000 
francs  plus  25%  of  their  deposits  in  excess  of  that 
amount,  argued  that  no  benefit  would  accrue  and 
that  the  only  result  would  be  that  depositors  would 
then  withdraw  the  sums  permitted  and  hoard  the 
money.  He  advocates  an  entire  abrogation  of  the 
moratorium  and  a  return  to  the  conditions  that  ex- 
isted before  the  war  began,  believing  that  after  a 
certain  amount  of  confusion  confidence  would  be 
restored  and  business  life  resumed.  The  American 
Chamber  of  Commerce  in  Paris  has  obtained  from 
America  (quoting  press  cable  dispatches)  orders  for 
$60,000,000  worth  of  French  goods  in  the  making  of 
which  women  are  largely  employed.  The  project 
was  put  through  upon  the  conviction  that  insuring 
continuance  of  her  economic  life  was  the  best  way 
of  helping  France  at  this  juncture.  The  Prefecture 
of  Police  in  Paris  estimates  that  there  are  600,000 
out  of  work  in  the  French  capital  and  suburbs,  or 
nearly  one-sixth  of  the  population  of  the  Department 
of  the  Seine.  Those  who  have  savings  find  difficulty 
in  getting  hold  of  them,  as  they  may  draw  only  5% 
of  the  deposits  during  the  first  two  weeks,  though 
beginning  Aug.  20  thej'^  may  draw  10%,  and  it  is 
considered  likely  that  the  Government  will  further 
liberate  the  deposits  in  the  banks.  The  issuance  of 
small  notes  by  the  banks  has  relieved  the  contrac- 
tion of  currency  caused  by  the  disappearance  of 
gold  which  marked  the  first  days  of  the  war. 


There  have  been  some  tentative  negotiations 
between  Austrian  and  New  York  bankers  with  a  view 
to  a  war  loan.  These,  too,  have  been  suspended 
as  a  result  of  the  definite  attitude  toward  such  loans 
at  Washington.  As  regards  a  loan  which  the  Swiss 
Government  is  seeking  at  this  centre,  as  Switzer- 
land is  not  at  war,  there  is  of  course  no  objection 
to  borrowing  here  in  its  case,  and  Secretary  Bryan 
distinctly  stated  that  there  was  "no  reason  why 
loans  should  not  be  made  to  the  governments  of 
neutral  nations."  It  is  understood  that  Switzer- 
land desires  a  loan  of  $50,000,000.  If  arranged,  the 
transaction  will  take  the  form  of  a  credit  established 
here  from  which  payment  may  be  made  for  products. 


With  the  exception  of  a  reduction  to  5%  from  6% 
by  the  Bank  of  France  and  to  53/2%  from  6%  by  the 
National  Bank  of  Norway,  there  were  no  other 
changes  reported  this  week  in  the  European  official 
discounts.  Private  discounts  in  Lombard  Street 
are  quoted  at  53^%,  against  5%,  the  official  rate, 
and  with  the  continuance  of  the  re-discounting  by 
the  Bank  of  England,  there  is  ample  ability  of  bill 
buyers  to  take  up  all  offerings  at  the  quotation 
named.  There  have  been  no  quotations  for  private 
bank  discounts  from  other  European  centres.  Euro- 
pean official  bank  rates  follow:  London,  5%;  Paris, 
5%;  Berlin,  6%;  Vienna,  8%;  Amsterdam,  6%,  and 
Brussels,  7%. 


On  Saturday  last,  in  reply  to  a  request  for  infor- 
mation on  behalf  of  the  Swiss  Government  as  to  the 
attitude  of  the  Administration,  Secretary  Bryan  an- 
nounced that  "loans  by  American  bankers  to  any 
foreign  nation  which  is  at  war  is  inconsistent  with  the 
true  spirit  of  neutrality."  J.  P.  Morgan  &  Co. 
thereupon  announced  that  all  negotiations  regard- 
ing the  suggested  loan  of  $100,000,000  to  the  French 
Government  had  been  dropped.  Mr.  Morgan  made 
the  following  statement: 

"The  question  had  been  asked  of  the  Administra- 
tion not  because  there  was  any  question  of  the  legality 
of  a  loan,  but  in  order  that  any  action  to  be  taken 
might  bo  in  harmony  with  the  ideas  of  the  Govern- 
ment. Of  course  the  question  is  disposed  of  by  the 
opinion  as  expressed  by  the  Secretary  of  State. 
The  firm  is  so  advising  the  French  intermediaries 
who  approached  them  in  this  matter." 


Germany  and  Austria  have  had  another  Power 
added  to  their  long  list  of  antagonists.  Japan  sent 
an  ultimatum  to  Germany  on  last  Saturday  night 
demanding  the  withdrawal  of  German  warships 
from  the  Orient  and  the  evacuation  of  Kiau-Chau. 
Germany  was  given  until  Sunday,  Aug.  23,  to  com- 
ply with  the  demand.  That  the  ultimatum  will 
result  in  war  being  carried  into  the  Orient  there 
appears  no  reason  to  doubt.  Emperor  WiUiam  is 
reported  to  have  ordered  his  troops  and  warships  in 
China  to  resist  any  action  by  Japan. 

It  is  announced  officially  in  London  that  Japan's 
move  against  Germany  in  the  Far  East  was  taken 
with  the  full  knowledge  and  approval  of  the  British 
Government,  following  assurances  by  Japan  that 
she  would  abide  by  the  letter  of  the  Anglo-Japanese 
Agreement  and  that  she  contemplated  no  hostile 
action  against  any  of  the  German  possessions  on  the 
Pacific  except  Kiau-Chau.  Thus  the  possibility  of 
a  Japanese  move  toward  Samoa  or  other  quarters  in 
which  the  interests  of  the  United  States  would  be 
affected  is  eliminated.  Advices  via  Paris  tell  of  an 
active  forward  movement  of  Russian  columns  a 
fortnight  sooner  than  had  been  expected.  An  of- 
ficial communique  issued  by  the  General  Staff  at 
St.  Petersburg  says  that  several  columns  have  crossed 
the  frontier  and  assumed  the  offensive  "along  the 
whole  line."  In  East  Prussia  the  Russians  are  re- 
ported to  have  already  occupied  Combiner  and  Lyk, 
two  very  important  positions,  having  forced  the 
first  German  division  to  fall  back. 


The  censorship  over  cable  dispatches  is  still  so 
active  and  complete  that  real  news  from  the  belliger- 
ent forces  is  very  scarce.  The  Central  News  Agency 
at  London  received  a  dispatch  from  its  Ghent  cor- 
respondent yesterday  telling  of  the  fall  of  Brussels . 
The  dispatch  was  filed  at  2:34  p.  m.,  Thursdaj'-,  but 
was  held  by  the  censor.  It  read:  "Germans  entered 
Brussels  this  morning."  The  French  War  Office 
has  officiallj^  admitted  the  occupation  of  Brussels 
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by  the  Germans,  the  Belgian  Government  having 
retired  to  Antwerp.  An  official  explanation  of  the 
Belgian  ])ackward  movement  toward  Antwerp  was 
given  on  Thursday  night  in  the  following  cable  from 
London  made  public  by  the  British  Embassy: 

"The  retirement  on  Antwerp  was  considered  long 
ago.  The  newly  organized  Belgian  army  had  not 
sufficient  cavalry  to  meet  the  huge  mounted  curtain 
of  invaders  advancing  on  both  banks  of  the  River 
Meuse  toward  Brussels.  A  raid  by  this  cavalry 
might  reach  the  capital  in  the  same  way  as  that  which 
just  failed,  to  result  in  the  death  of  General  Leman 
at  Liege.  The  more  prudent  place  for  the  centre 
of  Government  was  inside  Antwerp.  Antwerp  is 
an  impregnable  fortress,  which  could  stand  a  year 
of  siege  alone  and  resist  for  an  indefinite  period  with 
the  British  fleet  keeping  the  sea  open." 

The  British  Embassy  also  on  Thursday  received 
from  its  Foreign  Office  a  summary  of  the  naval  and 
miUtary  situation  as  it  has  developed  since  the  war 
started.     It  follows: 

"Since  the  declaration  of  war  the  fleet  has  been 
responsible  for  the  safety  of  the  expeditionary  force, 
which  completed  its  disembarkation  in  France  on 
Aug.  18,  which  was  effected  in  perfect  order  and  with- 
out a  casualty.  The  work  of  the  navy  in  the  Atlantic 
and  elsewhere  in  safeguarding  the  trade  routes  is 
best  exemplified  by  the  fact  that  at  Lloyds,  yester- 
day, the  war  risk  rate  fell  to  40  shillings  per  cent 
for  almost  any  voyage  of  British  vessels,  whereas 
the  rate  to  insure  freights  of  corn  paid  by  steamships 
from  the  United  States  to  a  British  port  is  30  shil- 
lings per  cent.  The  German  fleet  outside  the  Baltic 
is  confined  to  harbors.  English  commerce  is  almost 
normal.  German  sea-borne  commerce  is  paralyzed. 
The  only  ca.sualtj'  is  the  loss  of  a  light  cruiser,  the 
Amphion,  blown  up  by  a  mine  after  having  sunk  the 
German  mine-layer  Konigen  Luise.  One  German 
submarine  has  been  sunk  in  the  North  Sea.  The 
militar}'  position  is  as  follows:  The  German  forces 
at  present  extend  from  north  of  the  neighborhood 
of  Basel  through  Liege  to  a  point  in  Belgium  to  the 
ea.st  of  Antwerp,  and  near  the  Dutch  frontier. 
Outstanding  features  of  the  operations  up  to  the  pres- 
ent have  been  the  delay  caused  to  the  contemplated 
German  offensive  across  the  Meuse,  by  the  defence 
of  Liege,  where  the  forts  are  still  instact.  It  has 
permitted  the  orderly  mobilization  and  concentra- 
tion of  French  army  and  British  expeditionary  force. 
German  troops  have  now  crossed  the  Meuse,  both 
above  and  below  Liege,  and  are  gaining  some  ground 
siowly  westward,  but  their  advance  cavalry  has  been 
continually  eheeked  l)y  the  Belgians.  In  the  south, 
wlierc;  th(;  German  armies  are  apparently  on  the  de- 
fenHive,  the  Fnmch  are  advancing  on  a  long  line  into 
AlHace  and  Lorraine,  a  great  extent  of  which  they 
now  occupy  after  driving  back  in  several  engagements 
the  troops  (Apposed  to  them." 


T\\('  weekly  statement  of  the  liank  of  England 
showed  the  large  incrc^asc  of  £23,9.'i9,0()0  in  loans 
(other  securities),  which  in(li(;at(!s  how  actively 
Thrcadneedle  Stre(;t  is  discounting  bills  und<M-  llie 
guaranty  Ijy  the  British  GovernnK^nt  which  was  an- 
nounced on  Thursday  of  last  week.  The  outstand- 
ing loans  now  show  the  |>henomenal  volume  of 
£94,725,000,  whieh  compares  with  only  £27,Hi:i,- 
'574  at  this  date  last  year  and  £3r),IO:i,20S  in  1012. 
The  rush  of  bills  has  been  .so  great  during  the  week 
that  the  Bank  has  been  overwhelmed,  so  far  as  its 
physical  ability  to  handle  the  discount  business  is 
ooncerned.  It  has  been  compelled  to  giv(!  notice? 
each  day  that  further  purcha.ses  of  bills  would  be 
temporarily  suspended,  but  that  tlx^  policy  was  to 
continu*'  discounting  of  all  bills  that  were  offered. 


The  Bank's  staff  is  working  day  and  night.  London 
correspondents  state  that  the  Government  and  the 
Bank  never  expected  that  wealthy  bill  holders  would 
rush  to  the  Bank.  But  apparently  everybody  wants 
to  turn  their  bills  into  cash  or  credits.  The  South 
African  gold  shipments  have  been  discontinued. 
The  gold  will  remain  in  South  Africa  but  will  be 
credited  to  the  Bank.  In  the  same  way  gold  depos- 
ited at  Ottawa  will  likewise  remain  there,  but  be 
credited  in  the  Bank's  return  and  rank  as  a  basis  of 
credit.  The  Bank's  gold  coin  and  bullion  holdings 
increased  £4,945,220;  the  reserve  showed  an  expan- 
sion of  £3,693,000  and  the  proportion  to  liabiUties 
is  15.80%,  against  17.02%  last  week  and  58.62%  one 
year  ago.  An  increase  of  £1,252,000  was  reported 
in  note  circulation,  of  £5,785,000  in  pubUc  deposits, 
of  £24,768,000  in  other  deposits  and  of  £3,000,000  in 
Government  securities.  The  buUion  item  now  ag- 
gregates £37,959,849,  against  £42,297,811  in  1913 
and  £40,912,288  in  1912.  The  reserve  is  £19,222,- 
000,  against  £31,403,901  in  1913  and  £30,108,153 
in  1912.  Note  circulation  amounts  to  £37,186,000 
and  compares  with  £29,343,910  at  this  date  in  1913 
and  £29,254,135  in  1912.  "Other  deposits"  showed 
the  large  total  of  £108,093,000,  comparing  with 
£43,214,309  in  1913  and  £42,889,928  in  1912.  Gov- 
ernment securities  aggregate  £26,041,000,  as  against 
£12,453,405  in  1913  and  £13,367,655  in  1912.  Our 
special  correspondent  furnishes  the  following  de- 
tails by  cable  of  the  gold  movement  into  and  out  of 
the  Bank  for  the  Bank  week:  Imports,  £3,402,00G 
(of  which  £316,000  from  South  America,  £1,156,000 
bar  gold  and  £1,930,000  American  gold  coin  bought 
in  the  open  market);  exports,  nil,  and  receipts  of 
£1,543,000  net  from  the  interior  of  Great  Britain. 


The  formal  statement  of  the  Bank  of  France  has 
been  suspended  during  the  war.  It  has  not  been 
announced  definitely  whether  the  Imperial  Bank  of 
Germany  is  publishing  its  statement.  No  figures 
however,  have  been  received  by  cable  this  week. 


In  local  money  circles  a  firmer  tone  has  developed, 
representing  the  caution  of  lenders  rather  than  a 
specific  demand  from  any  class  of  borrowers.  Regu- 
lar customers  of  the  banks  are  in  instances  able  to 
obtain  accommodation  for  short  maturities  at  about 
6%,  but  the  asking  rate  now  is  8%  for  all  periods 
up  to  four  months  and  7(0^8%  for  five  and  six  months. 
The  demand  for  call  loans  is  light,  as  there  is  no  trad- 
ing of  importance  in  Stock  Exchange  securities. 
Hence  the  compk'te  ab.sence  of  the  usual  demand  in 
that  direction.  La.st  Saturday's  bank  statement, 
whicii  rei)()rt(!d  the  average  figures  only  (the  giving 
of  actual  figur(\s  having  been  discontinued  temi)o- 
rarily),  showed  increases  of  no  less  than  $36, 842, ()()() 
in  the  loan  item,  of  $3,703,()()()  in  (l(>posits  and  of 
822,921, ()()()  in  note  circulation,  the  last  nannnl 
representing  in  Iarg(>  measure  the  issuance  of  emer- 
gency circulation.  There  was  a  d(>cn'ase  reported 
in  cash  on  hand  of  .S3, 857,000,  and  as  the  expansion 
of  dei)osits  calN-d  for  .$1,019,250  in  cash  reserve, 
the  (h'ficif  below  reserve  recpiin'ment  show(>(l  a 
furtlw'r  iiicrea.s(!  of  .51 ,87(),250,  making  the  total 
deficit  .'517.992,2.')().  .\  ye.ar  ago  th<'n'  was  a  sur- 
plus of  .S21,()I2,75()  .-ind  two  y<'ars  ago  then-  was  a 
surplus  of  82!  ,762, ()()().  The  banks  during  the  week 
lost  $8,047,000  in  cash  in  vaults,  while  the  trust  com- 
panies gained  $4,190. 000  in  cash  in  vaults  hut  lost 
$2,7!)1,000  in  the  item  of  ca<h  in  b.anks. 
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Referring  to  money  rates  in  detail,  it  may  be  said 
that  call  loans  have  been  pegged  this  week  at  6%, 
so  far  as  renewals  are  concerned.  This  figure  has 
also  been  the  lowest  for  each  day,  while  8%  has  been 
quoted  as  the  highest  for  each  day.  Time  money 
is  quoted  at  8%  for  sixty  days  (against  6@7%  a 
week  ago),  8%  for  ninety  days  (against  6@7%), 
8%  for  four  months  (against  6@7%),  7@8%  for 
five  months  (against  7%)  and  7(^8%  for  six  months 
(against  6@7%).  The  commercial  paper  market 
is  very  quiet.  The  highest  grade  names  are  quoted 
at  6K@7%  for  sixty  and  ninety-day  endorsed  bills 
receivable  and  for  four  to  six  months'  single  names 
of  choice  character.  Names  less  favorably  known 
are  J^%  at  least  above  those  quotations. 


Sterling  exchange  has  again  been  highly  disap- 
pointing. During  the  earlier  days  of  the  week  some 
relaxation  was  shown,  demand  bills  going  as  low  as 
4  943/^  and  cable  transfers  touching  4  973^,  while 
seven-day  grain  bills  began  to  be  quoted  on  Monday 
for  the  first  time  since  the  war  began.  On  that  day 
4  86^  was  available,  but  later  a  steady  advance 
took  place  until  4  94  was  touched  on  Thursday. 
The  entire  market  moved  up  sharply  during  the 
week.  Out  own  Government  is  taking  energetic 
measures  to  provide  shipping  facilities  for  grain  and 
other  products,  not  only  in  the  way  of  a  proposal  to 
buy  foreign  ships ,  but  of  establishing  an  insurance 
fund  to  meet  possible  losses.  President  Wilson  has 
endorsed  a  plan  for  the  Government  to  go  into  the 
shipping  business.  To  that  end  he  favors  the  pur- 
chase of  ships  by  a  company  under  Government  su- 
pervision for  the  purpose  of  protecting  American  ex- 
port trade  during  the  continuance  of  the  war.  It 
was  estimated  at  the  White  House  that  $25,000,000 
will  be  needed  for  the  purchase  of  the  ships.  It  is 
possible  that  international  negotiations  will  follow  any 
attempt  to  purchase  vessels  of  belligerents,  since 
Great  Britain  has  informally  let  it  be  known  that 
the  transfer  of  Hamburg-American  liners  that  are  in 
American  ports  will  not  be  favorably  construed  by 
that  Government  unless  the  transfers  are  permanent. 
The  purchase  of  the  ships,  it  is  intended,  shall  be 
directed  by  the  President,  and  three  Cabinet  officers, 
and  the  necessary  funds,  according  to  present  plans, 
will  be  provided  by  the  sale  of  Panama  Canal  bonds 
now  held  in  reserve. 

English  banks  and  bankers  have  been  insistent 
upon  pa3'ments  in  gold  of  balances  owed  to  them  on 
this  side.  It  is  expected  that  a  reply  will  be  given 
through  the  offices  of  the  State  Department.  In 
this  reply  the  English  bankers  will,  it  is  expected, 
be  informed  that  American  bankers  will  be  willing 
to  balance  any  trade  debt  due  England  by  the  de- 
posit of  actual  gold  with  the  Ottawa  depositary 
provided  England  in  turn  will  pay  any  balance  to 
the  United  States  in  gold.  This  matter  was  dis- 
cussed very  freely  at  Washington  on  Wednesday 
last,  when  John  J.  Arnold  of  Chicago  and 
Seth  Low  of  New  York  visited  the  Treasury  Depart- 
ment and  went  over  the  matter  with  Secretary  Mc- 
Adoo  and  Paul  M.  Warburg  of  the  Federal  Reserve 
Board.  The  question  of  organizing  an  international 
clearing  house  for  trade  balances  between  the  various 
nations  of  the  world  was  one,  it  was  decided,  that 
should  be  taken  up  only  after  the  situation  with  Eng- 
land had  been  settled.  An  international  note  is, 
it  is  reported,  now  in  preparation  by  a  special  com- 
mittee on  foreign  exchange,  to  be  served  on  England 


through  the  State  Department.  It  will  recite  that 
American  bankers  will  pay  off  the  existing  debts  to 
England  by  depositing  gold  in  Ottawa,  providing 
that  assurances  are  given  that  as  soon  as  exports  of 
the  United  States  move  to  England  and  a  balance 
is  due  to  the  American  bankers,  payments  will  be 
made  in  gold  by  the  actual  transfer  from  either  Lon- 
don or  Ottawa.  Mr.  Arnold  said  that  Chicago  had 
definitely  undertaken  to  finance  a  part  of  the  debt  due 
English  bankers  and  the  First  National  Bank  of 
that  city  had  already  shipped  a  half-million  in  gold 
to  Ottawa. 

Mr.  J.  P.  Morgan  visited  Washington  on  Thursday 
to  discuss  with  Secretary  McAdoo  and  the  Federal 
Reserve  Board  the  means  of  conserving  the  gold  sup- 
ply of  the  United  States.  It  was  stated  at  the 
Treasury  after  Mr.  Morgan's  visit  that  so  far  as 
the  control  of  the  situation  or  the  influence  of  the 
creditor  classes  in  the  matter  of  the  demand  for  gold 
in  liquidating  obligations  was  concerned,  the  Treas- 
ury Department  was  helpless.  The  Government 
could  only  assist  by  using  currency  everywhere 
possible  in  place  of  gold,  so  as  to  help  to  maintain  the 
supply  to  the  banks.  The  policy  of  the  Administra- 
tion, it  was  added,  is  to  expedite  as  rapidly  as  possi- 
ple  the  shipment  of  our  grain  to  Europe  and  to  thus 
pay  maturing  debts  with  wheat.  In  this  way,  it  is 
contended,  gold  will  be  kept  at  home  and  every  ob- 
ligation met  fully  within  a  few  weeks.  The  estimate 
is  that  in  the  next  ninety  days  $130,000,000  will  be- 
come due  on  American  obligations  in  Europe.  The 
Administration  estimates  that  within  practically  the 
same  period  the  United  States,  if  its  commerce  over 
the  Atlantic  is  restored,  will  put  Europe  in  our  debt 
to  a  much  larger  amount.  In  the  meantime,  it  is 
said,  it  is  the  part  of  financial  wisdom  to  keep  our 
large  gold  supply  intact  if  possible. 

So  far  as  the  sterling  notes  of  the  City  of  New  York 
are  concerned,  it  may  be  stated  that  only  $12,000,000 
mature  abroad  by  October  1 .  There  does  not  appear, 
therefore,  to  be  necessity  for  extreme  measures  to 
finance  this  amount  in  gold,  as  the  city  undoubtedly 
has  at  least  that  amount  of  credit  among  interna- 
tional bankers  on  this  side  of  the  Atlantic. 

Grain  bills  are  in  good  demand  by  bankers  to  settle 
obligations  abroad  because  in  a  majority  of  cases 
they  represent  shipments  contracted  for  at  much 
lower  prices  some  time  ago.  Hence  were  there  any 
default,  the  bills  would  be  worth  much  more  than 
their  face  value.  The  reverse,  however,  is  the  case 
with  cotton  bills,  since  the  product  that  is  now 
moving  was  contracted  for  at  higher  prices  than  those 
now  ruling.  Gold  bars  to  the  amount  of  $300,000 
were  withdrawn  from  the  Assay  Office  for  export; 
the  exact  destination  was  not  announced.  The  Sub- 
Treasury  yesterday  delivered  $250,000  gold  for  ship- 
ment to  Canada. 


Compared  with  Friday  of  last  week,  the  rate  for 
demand  sterling  and  cable  transfers  on  Saturday  was 
unchanged  from  4  95@4  9550  and  4  99@5  00,  re- 
spectively; no  other  quotations  were  reported;  the 
exchange  situation  remained  practically  the  same, 
though  the  outlook  for  a  more  general  resumption 
of  business  seemed  to  be  improving.  On  Monday 
considerable  improvement  was  manifest  in  foreign 
exchange  conditions;  for  the  first  time  since  the 
commencement  of  war  some  business  was  done  in 
seven-day  grain  bills,  a  quotation  of  4  86^@4  87 
being  established,  while  cable  transfers  declined  to 
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4  97^@4  98  on  larger  offerings;  demand  ranged 
between  4  943^  and  4  96;  subsequent  to  the  easier 
tendency  at  the  opening,  the  close  was  firm.  A 
fairly  active  demand  for  sterling  exchange  was  re- 
corded on  Tuesday;  demand  bills  sold  at  4  96  and 
cable  transfers  at  4  98;  seven-day  grain  bills  ad- 
vanced to  4  88  on  renewed  buying  by  large  financial 
concerns;  the  improved  prospects  for  better  steam- 
ship service  were  mainly  responsible  for  this  aug- 
mented inquiry.  On  Wednesday  a  larger  volume  of 
business  in  exchange  was  transacted  than  for  some 
time;  demand  bills  rose  to  4  99@5  00  and  cable 
transfers  to  5  02 @  5  023^;  grain  bills  were  quoted  at 
4  91;  no  other  rates  were  obtainable;  plans  were  still 
under  active  discussion  for  the  solution  of  problems 
now  existing  in  the  exchange  situation,  but  no  definite 
conclusions  have  yet  been  reached.  Quotations  con- 
tinued to  advance  on  Thursday,  demand  bills  ranging 
between  5  OIJ^  and  5  02 3^  and  cable  transfers  5  04 
and  5  053^;  seven-day  grain  bills  also  advanced  to 

4  93 @4  94.  On  Friday  the  market  continued  firm 
with  demand  bills  and  cable  transfers  slightly  higher. 
Closing  quotations  were:  Sixtj''  da3^s,  nominal.  De- 
mand closed  at  5  02@5  03   and  cable    transfers  at 

5  OS'^^^S  06,  ■  Commercial  on  banks,  nominal;  docu- 
ments for  payn.^ent,  nominal.  Seven-day  grain  bills 
4  95@4  963^.  Cotton  for  payment,  nomina';  grain 
for  payment,  nominal. 

The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  S4, 037, 000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Au,'^,  21 .  Their 
receipts  from  the  interior  have  aggregated  $9,931,- 
000,  while  the  shipments  have  reached  S5, 894, 000. 
Adding  the  Sub-Treasury  operations  and  the  gold 
exports,  which  together  occasioned  a  loss  of  $6,905,- 
000,  the  combined  result  of  the  flow  of  money  into 
and  out  of  the  New  York  banks  for  the  week  appears 
to  have  been  a  loss  of  $2,868,000,  as  follows: 


Week  ending  Aug.  21. 


Banks'  Interior  movement 

t:ul>-Treas  oper'ns  and  gold  exports. 


Tc  al. 


Into 
Banks. 


$',>.931,000 
12,925,000 


$22,856,000 


Out  of 
Banks. 


85,894,000 
19,830,000 


§25,724,000 


Net  Change  in 
Bank  Holdings. 


Gain 

LOSS 


§4,037.000 
6,905,000 


LOSS    $2,868,000 


I  (.     ai C^,^,0.>U,UUU         0^0,1  £.'±tK)\J\J  i_t\JiKi       .9i£,OUO,UUU 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Barikt  of 


England. 
France. . 
Germany  a 

Russia 

Aus.-Iluna 

Spain B 

Italy : 

Netherl'ds 
Nat. Bel.  b' 
8we<len.  a! 
SwItz'IVl  a! 
Norway -a; 


Aug.  20  1914. 


aou. 


J_ 


Silver. 


37,959,849 

105,6.53.680 

67,842,8501 

174.438,0001 

51,578,0001 

21.740,000! 

45.321,000 

13,499,000 

8,472,000 

5.81s  (100 

8.034.200 

2,892,000 


Total  week  603 .248 ,579 
Prev .  weekl597 .620 . 1 59 


25.013 
16.727 

7.279 
12.140 
29.191 

2.880 
511 

4,236 


Total. 


280 
050 
000 
.000 
000 
000 
100 
000 


37 

190 

84 

181 

63 

50 

48 

14 

12 

5 

8 

2 


Aug.  21  1913. 


Gold. 


£ 

,9.59,849  42 
,666,960(136 
,569,9001  56 
,717.000;i61 
,718.000;  60 
,931,000! 
,201,000 
,010,100 
,708,000 
,818,000 
,034.200 
,892,000 


Silver. 


£ 
297,811 
837,080 
647.000 
807,000 
.606,000 
.480.000 
,034.000: 
,275.000, 
,070,6671 
,701.000 
,027,000 
,612.000 


Total. 


42 

25,118,840161 

14,289,7601  70 

7,720,000  169 


10,fi./!  000 
29,746,000 

3,300,000 
691. .500 

4,038.333 


£ 
,297,811 
.955.920 
1,936,750 
,627,000 
.299.000 
,226,000 
.334.000 
.966,500 
,115,000 
1,701,000 
,027,000 
,512,000 


97,977,4301701,226,009  549,300.668    95,697,423  644,897,981 
98,107.1301695,727,289  647,061,4321  96,674,637i642,636,069 


•  Data  (or  1914  la  for  July  30      b  Data  tor  Aug.  6. 


THE  EUROPEAN  WAR. 
News  from  the  European  war  this  week,  so  far 
as  it  can  be  pieced  out  from  the  particulars  which 
the  censor  has  permitted  to  come  through,  has  indi- 
cated not  much  more  than  that  the  process  of  mobil- 
izing and  organizing  the  various  armies  at  the  front 
of  battle  has  been  pretty  much  completed;  and  that 
in  several  fields  of  the  campaign,  an  engagement 
in  forc(!  may  presently  be  looked  for.  The  (ierman 
army's  advance  to  the  northward,  and  its  capture  of 
Brussels,  show  that  last  week's  fighting  at  Liege 
was  the  affair  of  a  hastily-dispatched  advance  guard, 
and    that    the    organized    German    army    has    now 


arrived  in  Belgium.  On  the  other  hand,  absence 
of  any  aggressive  demonstration  in  force  as  yet 
by  the  French  in  Belgium  equally  indicates  that, 
until  now,  the  mobilization  of  that  army  had  not 
been  completed.  Indeed,  the  Paris  military  authori- 
ties have  usually  assigned  fifteen  days  as  the  mini- 
mum necessary  period  for  such  a  task,  and  the  Ger- 
man ultimatum  to  France  was  delivered  only  on 
July  31. 

Russian  mobilization  is  traditionally  slower,  four 
or  five  weeks  being  usually  assigned  for  the  work. 
It  began  around  July  28,  when  Austria  declared 
war  on  Servia,  and,  therefore,  would  not  be  com- 
pleted much,  if  any,  before  the  end  of  this  present 
month.  Hence,  obviously,  the  desultory  character 
of  the  Russian  operations  on  the  German  and  Aus- 
trian frontiers.  Mobilization  would  naturally  be 
most  rapid  along  the  railway  trunk  line  which  runs 
from  St.  Petersburg  to  Eydtkuhnen,  on  the  Prus- 
sian frontier,  and  which  connects  that  station  witli 
Berlin.  Definite  reports  that  Russian  troops  have 
penetrated  German  territory  along  that  line,  and 
have  fought  several  engagements,  are  interesting, 
but  probably  have  as  yet  no  great  significance. 
Indeed,  the  Russian  army,  even  when  fully  organ- 
ized, is  a  traditionally  doubtful  quantity  on  the 
enemy's  soil.  Apart  from  these  larger  operations, 
i  subordinate  interest,  which  may,  however,  at  any 
time  become  paramount,  has  attached  to  the  prompt 
and  vigorous  invasion  of  Alsace  by  a  second  French 
army  through  the  mountain  passes  of  the  Vosges, 
and  the  apparently  stubborn  and  successful  resist- 
ance of  Servia  to  the  Austrian  invasion  of  that 
country  by  way  of  Belgrade. 

Next  week,  then,  ought  to  witness  the  beginning 
of  campaigns  on  the  larger  scale.  The  military 
situation  as  it  stands  is  that  Germany  is  successfully 
overrunning  Belgium — whether  with  or  without 
reduction  of  the  Liege  forts  is  doubtful — but  that 
its  armies  have  not  penetrated  France;  whereas  a 
French  army  is  already  on  German  soil,  though  not 
yet  confronting  strongly  fortified  positions  or  a 
German  army  in  force. 

Events  in  the  larger  field  of  international  diplomacy 
have  moved  more  rapidly  than  events  in  the  military 
campaign.  Last  Sunda}^  the  Japanese  Govern- 
ment sent  an  ultimatum  to  Germany  peremptorily 
demanding  the  withdrawal  or  disarmament  of  Ger- 
man warships  in  Oriental  waters  and  the  surrender 
to  Japan  by  Sept.  15  of  the  German  leased  port  of 
Kiau-Chau  on  the  Chinese  coast;  this  port  to  be 
held  by  Japan  in  trust  for  China.  An  answer  to 
this  ultimatum  was  required  by  the  close  of  this  pres- 
ent week;  at  which  time,  it  is  fair  to  presume  that 
Japan  and  Germany  will  be  at  war.  The  demon- 
stration by  Japan  was  received  in  this  country  with 
marked  soberness,  recognition  being  general  that 
our  own  Oriental  trade  and  Oriental  possessions 
placed  the  United  States  in  a  far  more  delicate  posi- 
tion than  we  could  occupy  in  a  European  contest 
pure  and  simple.  Some  reassurance  has  been  caused 
by  President  Wilson's  public  acceptance  of  Japan's 
assertion  of  good  faith  in  the  matter,  and  by  England's 
statement  that  the  Japanese  Government  has  acted 
strictly  in  accord  with  ICngland's  advice  and  counsel. 
Nevertheless,  the  incident  marks  a  new  turn  in  the 
character  of  the  war. 

Japan's  treaty  with  England  did  not,  according  to 
the  view  of  the  best  authorities,  compel  the  Japanese 
attitude  toward  Germany;   hence  one  must  assign  as 
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the  real  motive  for  that  action  the  purpose  of  seizing 
Germany's  rich  Oriental  colony,  situated  across  the 
Bay  of  Formosa  from  the  Japanese  possessions. 
Aside  from  the  general  importance  of  the  control  of 
such  a  port,  it  is  a  matter  of  high  interest  to  observe 
that,  according  to  London  dispatches  at  the  outbreak 
of  the  war,  the  German  Government  ordered  all  of  its 
merchant  ships  in  Asiatic  waters  to  take  immediate 
refuge  in  the  harbor  of  Kiau-chau.  The  Japanese 
action  must,  moreover,  be  considered  in  the  light 
of  the  German  Ambassador's  reply  to  Sir  Edward 
Grey's  inquiry  just  before  the  declaration  of  war  by 
England,  regarding  the  territorial  purposes  of  Ger- 
many in  its  war  with  France.  The  Ambassador's 
reply  to  that  inquiry  disavowed  all  purpose  of  ac- 
quiring French  territory  in  Europe;  but  refused  to 
disavow  the  purpose  of  seizing  French  colonies  with 
the  German  fleet. 

The  remark  has  been  frequently  made  that,  to 
parallel  this  war  in  its  scope  of  land  operations  and  in 
the  number  of  first-class  powers  engaged,  one  must 
go  back  to  the  Napoleonic  campaign  of  1815.  It 
now  appears  that,  to  parallel  the  possible  scope  of 
colonial  operations,  one  must  turn  back  in  the  book 
of  histor}^  to  the  campaign  which  ended  with  the 
Peace  of  Paris  in  1763,  whereby  France  surrendered 
Canada  to  England,  and  the  colonial  possessions  of 
the  East  and  West  Indies  were  divided  between  the 
various  belligerents. 

The  second  event  of  high  diplomatic  importance 
this  week  has  been  the  Czar  of  Russia's  promise  of  an 
autonomous  government  for  Poland.  It  is  uncer- 
tain, and  perhaps  immaterial,  whether  this  action 
was  a  measure  of  political  emergency,  to  avert  the 
danger  of  a  Polish  rising  against  Russia,  or  was  a 
measure  of  military  expediency,  to  detach  from  their 
allegiance  the  Polish  Provinces  of  Austria  and  Ger- 
many. In  either  case  it  is  a  move  which  may  have 
momentous  consequences  on  the  future  map  of 
Europe.  The  good  faith  of  the  Czar,  in  making 
this  unexpected  offer  now,  has  been  questioned  in 
some  quarters;  yet  the  action  is  quite  in  line  with  the 
past  diplomatic  policy  of  Russia.  Emancipation  of 
the  serfs  followed  the  Crimean  War;  a  grant  of  repre- 
sentative government  in  Russia  itself  followed  the 
Russo-Japanese  War. 

These  concessions  were  made  after  military  defeat; 
the  present  action  regarding  Poland  is  apparently 
designed  to  take  time  by  the  forelock.  Regarded 
from  the  larger  point  of  view,  the  importance  of 
this  action,  as  an  indication  of  the  drift  of  affairs  in 
European  statecraft,  lies  in  the  natural  inference 
that  the  outcome  of  this  war  may  easily  be,  not  con- 
solidation of  autocratic  power  in  the  greater  States 
of  Europe,  as  in  the  sequel  to  the  Napoleonic  con- 
test, but  increase  in  the  number  of  independent  or 
partially  independent  smaller  States,  and  wide  ex- 
tension of  the  scope  of  popular  government.  That 
result  would  seem,  indeed,  to  be  an  almost  inevitable 
outcome  of  this  memorable  conflict;  for  the  common 
people  as  well  as  the  business  interests  of  Europe  will 
certainly  never  again  acquiesce  willingly  in  condi- 
tions where  a  ruinous  and  devastating  war  such 
as  now  exists  can  be  brought  on  by  the  arbitrary 
policies,  purposes  or  alliances  of  two  or  three  indi- 
vidual sovereigns,  acting  without  the  assent  and 
co-operation  of  unfettered  legislatures.  But  this  is 
to  look  a  long  distance  ahead;  we  are  yet  to  see  on 
which  side  of  the  present  conflict  the  balance  of  mili- 
tary strength,  capacity  and  resources  really  lies. 


THE  ADVANCE  IN  PRICES. 

The  hastily  made  suggestion  that  the  rise  in  the 
cost  of  food  be  countervailed  by  putting  a  tax  on 
exports  of  foodstuffs  is  now  followed  by  suggestions 
that  such  exports  be  prohibited.  The  Constitution 
forbids  any  State,  except  by  consent  of  Congress,  to 
lay  any  tax  on  either  exports  or  imports,  except  so  far 
as  may  be  absolutely  necessary  for  executing  its  in- 
spection laws,  and  in  another  provision  declares  un- 
conditionally that  "no  tax  or  duty  shall  be  laid  on 
articles  exported  from  any  State."  This  disposes  of 
any  tax  barrier  against  exports,  although  a  Colorado 
Representative  introduced  on  Tuesday  a  proposition 
for  an  amendment  empowering  Congress  to  impose 
such  a  tax.  The  Constitution  does  not,  in  terms, 
debar  prohibiting  exports,  and  it  is  not  likely  that  any 
question  of  the  spirit  as  going  beyond  the  letter  in 
this  respect  will  be  raised;  two  bills  for  such  prohi- 
bition have  been  brought  forward  in  the  House  in 
this  week  One  (as  summarized  in  a  brief  mention) 
forbids  exporting  ''goods,  wares,  merchandise  and 
products  of  the  soil  and  the  mines,"  except  as  the 
President  may  from  time  to  time  decide  the  general 
welfare  may  allow;  the  other  more  definitely  refers 
the  prohibition  to  the  present  situation  as  to  prices. 

This  bill  directs  an  investigation  of  the  contracts 
now  existing  or  hereafter  made  for  supplying  "food- 
stuffs, clothing,  footwear,  arms  and  munitions  of 
war,  and  other  contraband  or  conditional  contra- 
band" to  nations  now  at  war  or  their  subjects,  and 
whenever  the  President  thinks  executing  such  con- 
tracts unduly  enhances  or  is  liable  to  unduly  enhance 
the  market  prices  of  such  articles  here,  he  may  forbid 
exportation  in  whole  or  in  part,  and  as  long  as  he 
deems  best;  then  violation  of  his  order  shall  be  a 
felony.  This  bill  unnecessarily  brings  in  questions 
of  contraband  but  does  not  otherwise  refer  to  ques- 
tions of  neutrality,  the  condition  of  exercising  the 
power  conferred  being  solely  that  the  President  be  "of 
opinion"  that  exportation  does  or  may  put  up  prices 
at  home. 

Here,  it  will  be  observed,  is  the  protective  idea 
taking  a  new  direction  and  pushed  even  to  extremity. 
The  other  of  the  two  bills  is  possibly  even  more  wild, 
for  (as  summarized)  "it  makes  it  unlawful  for  any 
one  to  ask  or  accept  an  unresonable  price  or  value  for 
any  goods  or  wares  or  merchandise  or  other  pro- 
ductsf  of  the  soil  or  mines,"  violation  being  made  a 
felony. 

Many  years  ago,  a  certain  professor  of  political 
economy  was  so  fierce  a  partisan  of  protection  that 
he  was  reported  to  have  expressed  regret  that  the 
Atlantic  had  not  been  made  fire  instead  of  water;  but 
ordinarily  the  protection  idea  contemplates  holding 
and  satisfying  the  home  market,  then  sending  the 
excess  abroad  in  return  for  gold.  And  now,  while  the 
check  of  imports  through  transient  interference  with 
shipping  is  mentioned  as  likely  to  require  some  special 
war  taxes  here,  and  at  the  same  time  there  is  an 
organized  movement  to  stimulate  exports  and  even 
(by  a  scheme  of  insurance  and  of  purchasing  foreign 
vessels  for  entry  under  American  register)  to  restore 
export  trade  with  the  countries  at  war,  there  come 
ptoposals  to  shut  off  exports  absolutely,  so  that  the 
cost  of  living  be  not  further  increased.  The  bill  for 
imprisoning  whoever  demands  or  accepts  "an  un- 
reasonable price"  for  things  is  another  example  of  the 
lengths  to  which  this  mania  for  regulating  and  re- 
adjusting and  content-producing  has  gone.     What  is 
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reasonable  or  unreasonable,  Avho  is  to  be  the  judge 
of  the  fact,  and  other  questions  which  are  raised  show- 
how  impossible  of  enforcement  are  this  and  some 
other  pending  propositions. 

The  local  investigation  indicates  that  the  outcrj^ 
over  food  has  run  ahead  of  occasion  and  has  even 
made  its  oa\ti  occasion  bj'  the  mistaken  forethought 
by  consumers  to  purchase  bej^ond  their  usual  needs. 
Certainly  the  war  is  distressing  and  disturbing — 
puzzling  and  even  portentous;  but  to  get  into  a 
hysteria  of  excitement  and  rush  forward  with  uncon- 
sidered propositions  such  as  these  and  another  fresh 
one  to  penahze  the  sale  here  of  any  bonds  of  countries 
at  war  only  makes  our  owti  and  the  general  situation 
a  little  worse.  This  country  is  at  peace  with  the 
world  and  expects  to  remain  so;  we  are  not  in  a 
beleaguered  city,  and  it  behooves  us  to  keep  our 
heads. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JUNE. 

Our  compilation  of  the  earnings  of  United  States 
railroads  for  the  month  of  June  is  chiefly  useful  in 
shoANnng  that  unfavorable  conditions  still  prevail  as 
to  both  gross  and  net  results.  Perhaps,  however, 
comfort  should  be  derived  from  the  fact  that  the 
losses  this  time  are  not  so  exceptionally  heavy  as 
they  were  in  the  previous  month,  namely  May. 
Doubtless,  also,  ther^  is  further  reason  for  encourage- 
ment in  the  circumstance  that  by  the  practice  of  the 
most  rigid  economy  railroad  managers  are  finding  it 
possible  to  offset  part  of  the  falling  off  in  the  gross 
revenues  by  savings  in  expenses,  even  though  the 
contraction  in  expenses  is  small,  as  one  would  expect 
it  to  be.  For  June  the  loss  in  gross  earnings  is  only 
810,395,996,  or  4.67%,  and  this  was  offset  by  a  de- 
crease of  86,237,367  in  expenses,  leaving  a  loss  in 
net  of  84,158,629,  or  6.46%.  This  compares  with  a 
shrinkage  of  no  less  than  826,007,920  in  gross,  or 
9.73%,  and  of  815,756,870,  or  21.47%,  in  net  for 
the  month  of  May. 

Inc.  (+)  or  Dec.  ( — ) 
June  (451  Toada) —  1914.  1913.  Amount.  % 

Miles  of  road... 209,764  207,414  +2,350     1.14 

Gross  earnings $212,285,959     $222,681,9.55     —$10,395,996     4.67 

Operating  expenses 152,075,071       158,312,438         —6,237,367     3.95 

Net  earnings $60,210,888       564,369,517       — $4,158,629     6.46 

Lest  too  much  importance  be  attached  to  the 
diminished  losses  in  gross  and  net  for  June,  we  deem 
it  proper  to  say  that  for  June  comparison  is  with 
much  poorer  results  in  1913  than  was  the  casein  May. 
As  a  matter  of  fact,  the  June  returns  have  been  poor 
or  indifferent  for  several  successive  years.  This  is 
particularly  true  as  far  as  the  net  is  concerned,  rising 
expenses  having  been  an  adverse  feature  in  all  recent 
years.  It  must  also  be  remembered  that  this  j^ear's 
decreases  would  have  been  of  larger  proportion 
except  that  the  roads  the  present  year  had  the 
advantage  of  an  extra  working  day,  June  1914  having 
contained  only  four  Sundays  whereas  June  1913 
had  five  Sundays.  The  showing  for  June  1913  was 
not  unfavorable  in  the  matter  of  the  gross  earnings, 
thert;  having  been  an  increase  of  $16,873,448,  or 
6.95%,  but  unfortunately  it  was  attended  by  an 
augmentation  in  expenses  of  817,012,420,  or  10.21%, 
thus  actually  leaving  a  small  lo.ss  in  net — 8138,972. 
In  June  1912  there  were  moderate  gains  in  both  gross 
and  net,  namely  814,579,115  in  gross  and  84,534,151 
in  net — but  tliis  followed  80,519,626  d<!crease  in  gro.ss 
and  $4,443,183  decrease  in  net  in  June  1911.  Nor 
was  the  exliibit  for  June  1910  entirely  satisfactory. 


The  gain  in  the  gross  was  large  enough,  reaching 
827,805,640,  but  only  83,129,346  of  this  was  carried 
forward  as  a  gain  in  net.  In  June  1909  the  compari- 
sons were  extremely  good,  but  that  represented 
merely  a  recovery,  or  rather  a  partial  recovery,  of  the 
tremendous  losses  sustained  the  year  preceding. 
According  to  the  figures  compiled  by  the  Inter-State 
Commerce  Commission,  there  was  in  June  1909 
an  increase  of  826,309,748  in  gross  and  an  increase 
of  814,357,535  in  net.  In  June  1908  there  were  losses 
of  large  magnitude,  it  being  the  period  following  the 
panic  of  1907.  Our  compilation  at  the  time  showed 
826,987,858  decrease  in  gross  and  84,557,091  de- 
crease in  net;  but  this  covered  only  147,436  miles 
of  road.  A  somewhat  fuller  statement,  made  up  so 
as  to  include  a  considerable  body  of  roads  which  had 
furnished  returns  of  gross  but  not  of  net,  covered 
178,960  miles,  and  showed  a  decrease  in  gross  earn- 
ings at  that  time  of  no  less  than  833,126,964,  or 
18.47%.  When  giving  our  final  compilations,  we 
estimated  that  for  the  entire  railroad  system  of  the 
country  the  loss  in  gross  earnings  for  the  month  of 
June  1908  must  have  been  $46,000,000  and  the  loss  in 
net  810,000,000.  Prior  to  1908  the  course  of  earnings 
was  steadily  upward  for  a  whole  decade,  and  we  had 
an  uninterrupted  series  of  increases,  both  in  the  gross 
and  in  the  net. 

In  the  following  we  furnish  the  June  comparisons 
back  to  1897.  For  1909,  1910  and  1911  we  use  the 
Inter-State  Commerce  totals,  but  for  preceding  years 
we  give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of  the 
country  being  always  unrepresented  in  the  totals, 
owing  to  the  refusal  of  some  of  the  roads  in  those  days 
to  furnish  monthly  figures  for  publication. 


June. 


1897... 
1898... 
1899... 
1900.. 
1901... 
1902... 
1903... 
1904... 
1905... 
1906... 
1907... 
1908--. 
1909--. 
1910--. 
1911--. 
1912... 
1913... 
1914... 


Gross  Earnings. 


Year 
Given. 


Year        Inc.    (  +  )    or 
Preceding.    Decrease^ — ). 


48,680,992 

50,274,300 

55,978,068 

67,883.647 

78,026,161 

82,996,635 

81,053,177 

87,298,783 

92,831,567 

100,364,722 

132,060,814 

120,818,844 

210,356,964 

231,988,124 

231,980,259 

243,226,498 

2.59,703,994 

212,285,959 


S 

47,044,545 

46,902,366 

48,136,823 

60,652,419 

72,941,846 

76,865,429 

70,435,646 

86,656,352 

84,537,809 

90,242,513 

114,835,774 

1.53,806,702 

184,047,216 

210,182,484 

238,499,885 

228,647,383 

24  2, 830,. 546 

222,6^1,955 


$ 

+  1,636 

+  3,371 

+  7,841 

+  7,231 

+  5,084 

+  6,131 

+  10,617 

+  642 

+  8,293 

+  10,122 

+  17,225 

-26,987 

+  26,309 

+  27,805 

—6,519 

+  14,579, 

+  16,873, 

— 10,3>»5 


A^et  Earnings. 


Year 
Given. 


Year       Inc.    ( — )    or 
Preceding.  Decrease ( — ). 


,447 
934 
245 
228 
315 
206 
531123 
431  26 
,758 127 
209  31 
04041 
,85841 
,748  74 
640  77 
626  72 
115  76 
448(76 
996:60 


371,918 
943,497 
855,957 
843,152 
223,611 
679,487 
988,925 
894,483 
.567,407 
090,697 
021,559 
818,184 
196,190 
173,345 
794,069 
223,732 
093,045 
210,SS.S 


S 

'l3,120, 
14,045. 
'14,068, 
19,666, 
23,318, 
25.455, 
22,106, 
24,594, 
:26,391, 
27,463, 
36,317, 
46,375, 
59,838, 
74,043, 
77,237, 
71,689, 
176,232, 
61,369, 


,127 
315 
508 
,585 
642 


+  1 
+ 
+  3 
+  2 
+  2 

584     +1 

S04|    +1 

095     +2 

,704',    +1 

367     +3 

207 

275 

655 

,999 

.252 

581 

017 

517 


+  4 

— 4 

+  14 

+  3 

+  4 


S 
,251,791 
898,182 
,787,449 
,176.567 
904,969 
223,903 
.882,121 
300,388 
.175,703 
,627,330 
,704,352 
557,091 
357,535 
,129,346 
,443,183 
534,151 
138,972 
158,629 


Note. — In  1896  the  number  of  roads  included  for  the  month  of  June  was  121;  in 
1897,  106;  in  1898,  116;  in  1899,  95;  in  1900.  99;  in  1901.  94;  in  1902,  94;  In  1903, 
86;  in  1904,  80;  in  1905,  77;  in  1906,  80;  In  1907,  84;  In  1908  the  returns  were  based 
on  147,436  miles  of  road;  in  1909.  234,183;  In  1910.  204„596;  in  1911,  244,685;  in 
1912,  235,385;  In  1913,  230,074;  in  1914,  209,761.  We  no  longer  Include  the  Mexican 
roads  or  the  coal-minlUK  operations  of  the  anthracite  coal  roads  in  our  totals. 

For  1909,  1910  and  1911  the  figures  used  are  those  furnished  by  the  Inter-State 
Commerce  Commission. 

In  the  case  of  the  separate  roads  decreases  in  gross 
are  quite  conspicuous,  but  more  than  the  usual 
number  of  roads  show  improvement  in  net,  due  to 
the  fact  that  the  augmentation  in  expenses  had  been 
so  striking  last  year  that  the  present  year  great  efforts 
at  economy  were  practiced.  The  Pennsylvania  RR. 
on  the  lines  directly  operated  east  and  west  erf 
Pittsburgh  reports  no  less  than  82,735,854  loss  in 
gross,  but  this  was  converted  into  829,576  increase  in 
net  through  a  reduction  in  expenses.  This  is  the 
reverse  of  the  state  of  things  existing  the  previous 
year,  when  there  was  an  increase  in  gross  of  81,701,- 
269  l)ut  a  decrease  in  net  of  8938,774.  The  New 
York  Central  this  time  has  8496,518  decrease  in  gross, 
but  this  was  converted  into  an  increase  of  8403,772, 
owing  to  a  big  cut  in  expenses.  This  is  for  the 
Central  proper.  Including  the  auxiliary  and  con- 
trolled roads,  the  whole  going  to  form  the  New  York 
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Central  System,  the  result  is  a  loss  of  $2,340,012  in 
gross  but  of  only  $189,571  in  net.  Last  year,  in 
June,  there  was  a  gain  of  $2,564,139  in  gross,  but 
a  loss  of  $288,147  in  net.  The  Baltimore  &  Ohio  has 
a  very  poor  return  this  time,  losing  $1,214,124  in 
gross  and  $778,590  in  net.  Last  year  the  Baltimore 
&  Ohio  added  $700,594  to  gross  and  lost  $174,230  in 
net. 

June  being  the  last  month  of  the  fiscal  year,  a 
number  of  returns  is  always  missing,  and  the  list  in- 
cludes this  time  the  N^w  York  New  Haven  &  Hart- 
ford, the  Boston  &  Maine,  the  Central  New  England, 
the  Reading,  the  Central  of  Georgia,  the  Chicago  & 
Alton,  the  Chicago  Burlington  &  Quincy,  the  Chi- 
cago Lidianapolis  &  Louisville  and  the  Missouri 
Pacific  and  Northern  Pacific. 

Among  the  anthracite  carriers,  the  Reading  and 
the  Central  of  New  Jersey  are  both  missing,  and  the 
Lehigh  Valley  has  $121,829  decrease  in  gross  with 
$330,853  increase  in  net,  but  the  Erie,  with  $45,698 
loss  in  gross,  has  a  still  larger  loss  in  net,  namely 
$415,452. 

In  the  case  of  the  Southern  roads  augmented  ex- 
penses are  a  prominent  feature  this  time — all  except 
in  the  case  of  the  Louisville  &  Nashville.  The 
Atlantic  Coast  Line,  with  $241,819  addition  to 
gross,  loses  $70,466  in  net;  the  Southern  Ry.,  with 
$19,496  addition  to  gross,  loses  $369,732  in  net,  and 
the  Chesapeake  &  Ohio,  with  $100,662  addition  to 
gross,  loses  $99,584  in  net.  On  the  other  hand,  the 
Louisville  &  Nashville,  though  falling  $152,266 
behind  in  gross,  has  managed  to  reduce  expenses  to 
such  an  extent  that  it  is  able  to  report  an  improve- 
ment of  $302,764  in  net.  Among  Western  roads  the 
Atchison  is  noted  for  a  considerable  improvement  in 
both  gross  and  net— $050,934  in  gross  and  $321,014 
in  net — and  the  Milwaukee  &  St.  Paul  has  added 
$39,490  to  gross  and  $211,113  to  net.  In  contradis- 
tinction the  Great  Northern  falls  $686,327  behind  in 
gross  and  $516,048  in  net;  the  St.  Louis  &  San  Fran- 
cisco $294,671  in  gross  and  $580,842  in  net;  the 
Rock  Island  $218,821  in  gross  and  $245,547  in  net;  the 
Union  Pacific  $264,196  in  gross  and  $380,942  in  net, 
and  the  Southern  Pacific  $100,261  in  gross  and 
$114,082  in  net.  The  returns  of  the  Northern  Pacific 
and  the  Missouri  Pacific  have  not  yet  come  to  hand, 
as  already  stated.  The  Missouri  Kansas  &  Texas 
lost  slightly  in  gross  ($39,561),  but  is  able  to  report 
$295,808  increase  in  net.  In  the  following  we  show 
all  changes  for  the  separate  roads  for  amounts  in 
excess  of  $100,000,  whether  increases  or  decreases, 
and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JUNE. 


Atch  Topeka  &  Santa  Fe. 

Atlantic  Coast  Line 

El  Paso  &  Southwestern.. 
Lehigh  &  New  England-. 

Kansas  City  Southern 

Chesapeake  &  Oliio 


Increases. 

C$650,931 
241,819 
144,382 
137,412 
126,487 
100,662 


Representing  6  roads  in 

our  compilation SI. 401 ,696 

Decreases. 

Pennsylvania a$2, 735, 8.54 

Baltimore  &  Ohio 1,214,1 24 

Great  Noi thorn 686,327 

Duluth  Mis^abe&  Nor...  517,870 
N  V  Cent  &  llurisou  River  6496.518 
Lake  Shore  &  Mich  So...       444,437 

Elgin  Joliet  &  East 387,530 

Toledo  &  Ohio  (Central...  376,216 
Pittsburgh  &  Lake  Erie-.       351,827 

Dululh  &  Iron  Range 295,139 

St  Louis  &  San  Francisco-       294,671 


Decreases . 

Union  Pacific. -.  $264,196 

Wabash 260,842 

Cleve  Cine  Chic  &  St  L..  257.792 

Hocking   Valley 246, .564 

Wheeling  &  Lake  Erie 229,288 

Minneap  St  P  &  S  S  M..  221,123 

Chicago  &  Eastern  Illinois  218,861 

Rock  Island 218,821 

Buffalo  Rochester  &  Pitts  206,340 

N  Y  Chicago  &  St  Louis..  195,667 

Michigan   Central 176,355 

Louisville  &  Nashville...  1.52,266 

Kanawha&  Michigan 131,147 

Union    (Pa.) 122,599 

Lehigh  Valley 121,849 

Colorado  &  Southern cl  18,837 

St  Louis  Southwestern...  102,988 

Southern  Pacific cl00,261 


Representing    29    roads 

in  our  compilation.Sll  ,146,309 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission  Where,  ihowever,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RK..  together  with  the  Pennsyl- 
vania Companu.  and  the  Pittsburgh  Cincinnati  Chicago  k  St.  Louis,  the 
Pennsylvania  RR.  reporting  SI  ,298,638  decrease,  the  Pennsylvania  Compnn// 
SI  .101  ,.568  lo.ss  and  the  P.  C.  C.  &  St.  L.  .5335,648  lo.ss.  Including  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  loss  of  S2, 823, 241  in  gross  and  a  gain 
of  5205,838  in  the  net. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  ('entral.  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate." 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  loss  of  $2,340,012; 


PRINCIPAL  CHANGES  IN 

Increases. 
N  Y  Central  &  Hud  Riv.  M403,772 

Lehigh  Valley 3.30,853 

Atch  Topeka  &  Santa  Fe.  c321,014 
Louisville  &  Nashville. __  302,764 
Missouri  Kansas  &  Texas.  295,808 
Chicago  Milw  &  St  Paul.  211,113 
Cleve  Cine  Chic  &  St  L..       203,136 

Texas  &  Pacific 1 74 ,675 

Maine  Central 173,374 

Denver  &  Rio  Grande 142,928 

Nash  Chatt  &  St  Louis..       1,38,106 

Kansas  City  Southern 135,192 

Lehigh  &  New  England..  119,089 
Colorado  &  Southern cl  10,970 


Representing    14    roads 

in  our  compilation $3,062,794 

Decreases. 

B.i,itimore  &  Ohio .S778,.590 

Cine  Hamilton  &  Dayton.       687,469 

St  Louis  &  San  Fran 580,842 

Great  Northern 516,048 


NET  E.A.RNINGS  IN 


Duluth  Missabe  &  Nor 

Erie 

Union  Pacific 

Southern 

Elgin  Joliet  &  Eastern 

Pittsburgh  &  Lake  Erie.  _ 

Illinois  Central 

Toledo  &  Ohio  Central... 

Wabash 

Rock  Island 

Duluth  &  Iron  Range 

Chicago  &  North  Western 

Hocking  Valley 

Chicago  &  East  111 

Lake  Shore  &  Mich  Cent. 
Spokane  Port  &  Seattle. . 

N  V  Chic  &  St  Louis 

Union    (Pa.) 


JUNE 

Decreases. 
$424,280 
415,452 
380,942 
369,732 
294,651 
293,856 
288,169 
280,825 
253,343 
245,547 
238,737 
175,168 
164,771 
145,234 
125,676 
119,138 
118,543 
116,881 
Southern  Pacific cl  14,082 


Representing    23    roads 

in  our  compilation... S7, 127, 976 
b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Pour,"  the  "Nickel  Plate," 
&c.,  the  whole  going  to  form  the  New  York  Central  Syslem,  the  result  is 
a  loss  of  .S189,571. 

c  These  figures  are  furnished  by  the  company. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  all  but  two  of  the  divisions  show 
a  diminution  in  the  gross  and  all  but  two  a  diminution 
also  in  the  net,  though  the  second  one  of  these  two  is 
not  the  same  in  the  net  as  in  the  gross.  Our  summary 
by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


Section  or  Group. 
June — 

Group  1  (11  roads) ,  New  England 

Group  2  (7.3  roads),  East  &  Middle.. 

Group  3  (fi.5  roads),  Middle  West 

Groups  4  &  .5  (87  roads).  Southern.. 
Groups  6  &  7  (73  roads).  Northwest. 
Groups  8  &  9  (94  roads).  Southwest. 
Group  10  (48  roads).  Pacific  Coast.. 


1914. 
S 
1,925,835 
55,8.55,608 
33,089,928 
30,465,.3S8 
42,341,339 
33,212,879 
15,394,982 


-Gross  Earnings- 
1913. 


1,819,9.54 
59,304,046 
37,490,342 
30,211,219 
44,917,8,57 
33,338,600 
15,599,937 


Inc.(,  +  )  or  Dec 

S 

4-105,881 

—3,448,438 

— 4,400,414 

+  254,169 

— 2,576,518 

—125,721 

—204,955 


.  (— ) 
% 

5.82 
5.83 

11.74 
0.83 
5.74 
0.41 
1.31 


Total  (451  roads) 212,285,959  222,681,955 


-10,395,996     4.67 


-Mileage- 


1914. 

Group  No.  1 2,908 

Group  No.  2 24,467 

Group  No.  3 24,989 

Groups  Nos.  4  &  5 38,583 

Groups  Nos.  6  &  7 50,922 

Groups  Nos.  8&  9 49,971 


1913.  1914. 

2,908  519,065 

24,198  16,802,286 

24,977  7,451,949 

38,201  7,775,1.55 

50,449  12,679,841 

49,051  8,942,159 


-Xet  Earnings 

1913.      Inc.{  +  )or  Dec.(—). 


•S 

316,527 

17,469.670 

8,753,369 

7,806,014 


% 


-1-202,538  63.99 

—667,384  3.81 

1,301,420  14.87 

—30,889  0.35 

15,208,.538  — 2,.528,697  16.66 

8,.371,214       +570,945  6.71 


Group  No.  10 17,924     17,630     6,040,4.33     6,444,155      —403,722     6.26 


Total 209,764  207,414  80,210,888  64,369,517  —4,158,629     6.46 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  includes  all  of  Ohio  and  Itidiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Mls.sourl  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Donvei  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
.Vrw  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State 
through  Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


REWARD     TO     THE    DESERVING    AND     THE 

COMPETENT. 
In  course  of  some  observations  about  the  frequent 
harping  upon  "efficiency,"  an  executive  of  a  large 
corporation  lately  remarked  that  for  the  last  twelve 
months  he  had  been  looking  for  a  competent  assist- 
ant, to  whom  he  would  cheerfuUj^  pay  a  salary  of 
$15,000;  yet  he  has  not  found  the  man.  One  of  the 
morning  journals  took  this  as  a  text,  and  proceeded 
to  say  that  while  men  equal  to  $15  or  $20  a  week  are 
plentiful ,  when  the  more  important  work  is  approached 
the  difficulty  increases  rapidly,  for  "character  fixes 
its  own  price  and  remains  above  it."  But  charac- 
ter is  so  rare  that  the  question  is  not  that  of  the 
price  to  be  paid  for  it;  the  question  is  that  of  getting 
it.  A  certain  transcontinental  line,  said  this  journal, 
has  created  the  position  of  efficiency  scout.  The 
man  who  does  this  work  keeps  unknown.  He  goes 
over  the  line,  under  no  orders  but  a  general  one  to 
hunt  and  discover  talent.  When  he  discovers 
aptitude,  concentration,  brains,  ambition,  ability 
to  do  larger  things  than  the  man  observed  is  doing, 
he  makes  note  and  report  of  that  man.  Such  a 
man,  however,  does  not  rely  on  the  boost  of  a  union; 
he   does   not   watch   the   clock;    he    delivers   excess 
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service  rather  than  guards  himself  lest  he  deliver  i 
too  much;  his  unexpected  call  to  go  up  higher  comes 
because  he  is  faithful  where  he  is. 

This  newspaper  article  had  a  strange  sequel,  be- 
ing followed  within  ten  days  by  another,  which  began 
by  saying  that  letters  have  actually  been  coming 
into  the  office  rapidlj^  "requesting  information  as 
to  the  where-how-who  of  the  aforesaid  job."  Seeing 
the  statement  that  a  S15,000  place  was  seeking  some- 
body set  a  number  of  persons  overlooking  the 
crucial  fact  that  the  place  needed  somebody  to  fit 
and  fill  it,  not  somebody  to  "take  "  it.  The  number 
of  those  at  work  for  ordinary  pay,  or  not  at  work 
at  all,  who  would  like  $15,000  a  year  is  very  large; 
perhaps  the  I.  W.  W.-ites  who  scoffed  at  the  sug- 
gestion of  farm  work  up-State  might  stoop  to  accept 
that  salary.  But  the  conditions  attached  are  rigidly 
severe.  He  who  can  "do  anything"  can  do  nothing. 
He  who  can  command  a  high  salary  does  not  write 
to  newspapers  to  anxiously  ask  the  address  of  the 
prospective  employer  that  is  ready  to  pay  but  cannot 
find  recipients.  He  is  a  man  who  is  already  doing 
some  work  and  absorbed  in  it,  while  not  unaware 
that  larger  responsibilities  to  which  he  may  prove 
equal  may  be  awaiting  him.  If  he  is  really  fit,  the 
work  is  awaiting  and  seeking  him,  rather  than  he  is 
seeking  it.  He  must  do  needed  work  which  others 
cannot  do,  or  must  do  it  better  than  others  can  do  it, 
before  he  will  be  called  to  go  higher.  The  proverbial 
"room"  which  always  exists  "at  the  top"  is  there 
because  the  need  and  demand  for  high  personal 
excellence  always  tend  to  increase,  while  the  supply 
is  always  scanty. 

In  our  American  talk  and  habits,  of  late  years, 
there  is  much  which  tends  to  make  that  supply  even 
scantier.  It  has  been  often  said  (and  especially 
when  oratory  is  bragging,  by  comparison  with  effete 
monarchies)  that  this  is  the  country  where  every- 
thing stands  open  and  nothing  can  prevent  merit  and 
initiative  from  attaining  just  rewards.  Yet  many 
behave  as  if,  having  heard  that  Opportunity  knocks 
at  least  once  at  every  man's  door,  they  expected  her 
to  break  in  the  door  and  drag  them  out.  This  is  the 
country  of  liberty  and  equality  and  brotherhood;  but 
we  mar  these  genuine  national  characteristics  by  mis- 
conceiving them.  Jefferson's  self-evident  truth  that 
all  men  are  created  equal  means  only  that  they  were 
intended  to  have  a  common  and  equal  liberty  to  do 
their  best  for  themselves;  nothing  is  more  evident  and 
unalterable  than  dissimilarity  in  ability  and  energy. 
The  world  owes  nobody  a  living  in  return  for  the 
condescension  of  being  born;  the  utmost  debt  owed  is 
liberty  to  proceed  and  earn  one,  and  this  is  the  same 
truth  whether  the  man  is  a  native  American  who 
holds  out  his  hands  and  waits  for  things  to  drop  into 
them  or  is  a  ranting,  whining  exotic  from  Europe, 
who  goes  about  talking  of  free  speech  against  riches 
when  he  ought  to  be  breaking  stones  on  the  highway. 

Evolution  may  produce  less  wide  differences  in 
individual  ability  and  a  less  wide  variation  in  the 
ownership  of  property,  which  is  itself  only  labor 
results  that  have  not  been  immediately  consumed. 
There  are  reasons  for  believing  that  such  changes 
are  in  the  plan  of  the  Creator;  but  they  will  not  be 
brought  about  suddenly,  nor  by  any  schemes  for 
re-dividing  what  labor  has  already  i)roduced.  Such 
schemes  appeal  to  the  incompetent,  the  lazy  and  the 
vicious;  they  have  a  dangerous  power,  because  we 
have  founded  our  institutions  on  the  theory  that 
universal  suffrage  makes  manhood  universal.     Pos- 


sibly it  may  do  so,  through  slow  evolution;  mean" 
while,  through  the  truckling  of  politicians,  we 
hamper  our  national  progress  by  loading  incom- 
petency on  the  back  of  competency,  thus  restricting 
the  march  to  the  step  of  the  slowest. 


WHY  MUNICIPAL  BONDS  FIND  FEW  BIDDERS  AT 

PRESENT. 

RHOADES  &   COMPANY. 

New  York,  August  20  1914. 
The  William  B.  Dana  Company,  New  York  City. 

Ge7itlemen. — I  have  read  with  considerable  interest  the 
article  appearing  in  your  publication,  the  "Commercial  & 
Financial  Chronicle"  of  the  15th  instant  on  page  447,  entitled 
"Effect  of  European  War  on  Municipal  Bonds."  This  is 
the  most  comprehensive  compilation  of  the  facts  enumerated 
therein  which  I  have  thus  far  seen  in  any  of  the  daily  papers 
or  periodicals. 

In  view  of  the  spirit  of  conservatism  which  is  everywhere 
prevalent  in  financial  circles  at  this  time,  it  has  occurred  to 
me  in  this  connection  that  it  is  unfortunate  that,  so  far  as 
I  know,  no  publication  of  prominence  sufficient  to  have  its 
editorials  carry  weight  with  the  investing  public  has  under- 
taken to  point  out  the  fact  that,  although  numerous  munici- 
palities have  failed  to  obtain  a  market  for  their  4^%  and, 
even  in  the  case  of  some  of  the  smaller  ones,  5%  bonds,  this 
should  not  necessarily  be  taken  as  a  criterion  of  the  present 
value  of  this  class  of  investment  securities. 

Because  of  the  limitations  now  imposed  upon  investment 
bankers  and  banks  with  respect  to  the  loan  situation,  no  new 
business  is  being  undertaken.  Every  effort  is  being  made  to 
reduce  rather  than  increase  loans.  Were  it  not  for  this  and 
the  universal  desire  not  to  establish  a  market  for  securities 
during  the  existing  crisis,  many  of  the  bonds  mentioned  in 
your  publication  referred  to  might  have  found  buyers  at  a 
fair  premium.  Present  conditions  are,  therefore,  such  as  to 
preclude  practically  all  possibility  of  buying  by  the  invest- 
ment banker,  who  is  the  chief  source  to  which  municipalities 
are  obliged  to  look  for  a  market  for  their  bonds.  There  are 
several  reasons  for  this,  namely:  Municipal  bonds  in  the 
hands  of  a  second  purchaser  are  in  many  cases  incontestible, 
when  in  the  hands  of  the  original  purchaser  from  the  munici- 
pality the  same  bonds  would  not  be  so;  consequently  there 
is  a  strong  preference  upon  the  part  of  many  investors  to 
buy  only  through  the  investment  banker.  Furthermore, 
the  majority  of  investors  in  municipal  bonds  prefer  not  to 
be  burdened  witji  the  detail  of  having  such  issues  duly  ex- 
amined as  to  legality,  together  with  other  equally  arduous 
details  connected  with  a  purchase  at  first  hand. 

Coupled  with  these  reasons  might  also  be  cited  the  neces- 
sity for  the  closest  possible  touch  with  security  markets  in 
general  in  order  to  frame  an  intelligent  bid.  The  average 
investor  can  hardly  expect  to  be  as  well  informed  upon  these 
matters  as  a  banking  house  whose  business  it  is  to  specialize 
in  municipal  securities. 

It  follows  that  the  dearth  of  bids  for  municipal  bonds  under 
existing  circumstances  is  not  of  itself  a  criterion  of  present 
values.  Certainly  we  have  reasons  enough,  in  those  I  have 
cited,  for  not  assuming  that  this  condition  means  that  bonds 
of  large  cities  are  incapable  of  commanding  a  43^%  basis. 
As  a  matter  of  fact,  certain  "over-the-counter"  sales  which 
have  come  to  my  attention  prove  such  a  contention  to  be 
very  decidedly  erroneous. 

Very  truly  yours, 

TuACY  A.  Johnson. 


CANADIAN  FOREIGN  EXCHANGE  RATES. 

Halifax,  N.  S.,  August  ISth  1914. 
The  Commercial  &  Financial  Chronicle, 

P.  0.  Box  958,  New  York. 
Gentlemen — It  appears  to  me  that  your  Canadian  corre.s- 
pondent,  in  the  issue  of  August  15th,  has  got  mixed  up  in 
the  figures  for  the  i)n'miiiiii  basis  lor  sterling  exchange. 
His  statement  is  that,  scores  of  years  ago,  the  pound  sterhng 
was  worth  $4  li'.i  in  Canadian  currency.  That  figure,  as 
1  am  acciuainted  with  the  fads  from  persons  most  conversant 
in  this  matter,  should  liav<>  been  $1  II,  the  old  ])ar  of  e.x- 
change  (calUnl  Halifax  currency).  In  tiiis  l*rovince  of  Nova 
Scotia,  ])rior  to  1S71  the  ])oun(l  slcrling  was  curnuit  at 
$5,  which  was  Viy^'/t  on  S^  I  44.  The  jireseiil  par  of  excluinge 
isj|93'2%,  which  on  .1i;4  44  brings  the  pound  sterling  to 
S4^8()  2-3,  or  to  bo  particularly  accurate,  three  shilMny 
sterlingjarejworth'oxactly  73  cents. 

Yours  truly, 

B. 
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ST  A  TE  IN  DEB  TEDNESS,  F  UNDS  AND  IN  VEST  MEN  TS. 

A  preliminary  bulletin  containing  data  pertaining  to  the 
indebtedness  and  productive  funds  and  investments  of  the 
National  Government  and  the  forty-eight  State  governments 
of  the  United  States  has  been  issued  by  the  Bureau  of  the 
Census.  The  present  bulletin  is  one  of  a  series  the  results 
of  which  will  later  be  incorporated  in  a  general  report  on 
Wealth,  Debt  and  Taxation.  It  is  intended  that  the  full 
report,  which  is  expected  to  be  completed  by  the  close  of 
1914,  shall  include  the  indebtedness  of  every  jjolitical 
division  and  sub-division  of  continental  United  States. 

Table  6  presents,  by  States,  for  June  30  1913,  or  the 
nearest  date  thereto  for  which  figures  are  available,  a  sum- 
mary of  the  debt  and  productive  funds  and  investments  for 
each  State  in  the  United  States,  as  well  as  the  total  for  the 
forty-eight  States.  In  the  case  of  indebtedness,  funded  and 
floating  debt  are  shown  separately,  and  under  funded 
debt  outstanding  bonds  are  separated  from  special  debt 
obligations  to  public  trust  funds.  Under  funds  and  invest- 
ments, cash  and  seciu-ities  are  shown  separately.  Sinking 
fund  assets  are  included  under  productive  funds  and  invest- 
ments, and  in  addition  are  shown  separately,  and  also  sub- 


tracted from  the  total  debt  for  each  State,  thus  leaving  an 
item  which  is  as  nearly  comparable  for  the  forty-eight  States 
as  any  item  which  can  readily  be  segregated.  The  total 
and  the  per  capita  debt  less  sinking  fund  assets,  and  the 
fiscal  year  for  which  the  report  was  secured,  are  shown  for 
each  State. 

The  item  which  is  most  nearly  comparable  is  that  desig- 
nated "per  capita  debt  less  sinking  fund  assets."  The  large 
per  capita  debt  in  Arizona  and  Massachusetts  is  due  prin- 
cipally not  to  the  State  debt  but  to  the  contingent  debt 
assumed  by  the  State  in  the  name  of  counties  and  muni- 
cipalities in  Arizona  and  metropolitan  districts  in  Massa- 
chusetts. The  next  highest  per  capita  debt  for  any  State 
is  in  Virginia,  but  this  includes  a  very  large  sum  properly 
chargeable  to  West  Virginia,  which  has  not  yet  been  assumed 
by  that  State  because  of  temporarily  unsettled  technicalities. 
West  Virginia  is  shown  as  being  without  debt,  but  ultimately 
she  will  be  called  upon  to  assume  a  considerable  pro- 
portion of  the  indebtedness  of  Virginia,  thus  more  nearly 
equalizing  the  reports  for  these  two  States. 

The  following  States  show  a  per  capita  debt  less  sinking 
fund  assets  of  less  than  $1:  Arkansas,  $0.76;  Florida,  $0.77; 
lUinois,  $0.39;  Indiana,  $0.49;  Iowa,  $0.16;  Kansas,  $0.14; 
Minnesota,  $0.63;  Nebraska,  $0.31;  New  Jersey,  $0.24- 
Oregon,  $0.04;  South  Dakota,  $0.58;  Wisconsin,  $0.93, 
and  Wyoming,  $0.77.  In  the  case  of  Pennsylvania  the  sink- 
ing fund  assets  exceed  the  total  debt  by  $126,351. 


Table  6. 


STATE. 


Debt. 


Funded. 


!        Total. 


Total. 


Bonds . 


Total j5422,790.525i'S403,366,569  §364,836,427 


Alabama i  13 


Arizona 3 

Arkansas 1 

California 11 

Colorado 3 

Connecticut 7 

Delaware 

Dist.  of  Colum. 

Florida 

Georgia 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 4 

Louisiana 13 

Maine 1 

Maryland 13 

Massachusetts  .1117 

Michigan j     7 

Minnesota i     1 

Mississippi 1     4 

Missouri !     4 

Montana 1 

Nebraska 

Nevada 1 

New  Hampshire'     2 

New  Jersey 

New  Mexico i     1, 

New  York 111, 

North  Carolina-!     8, 
North  Dakota.  . 

Ohio 5, 

Oklahoma \     6, 

Oregon 

Pennsylvania 
Rhode  Island  .. 
South  Carolina. 
South  Dakota.. 

Tennessee 

Texas 

Utah  .- ..: 

Vermont 

Virginia.- 

Washington 

West  Virginia. c 

Wisconsin 

Wyoming 


I 


5 

7 

11 
4 
1 

24 
1 


132,375 
.594,371 
250,500 
091,058 
173,949 
,110,451 
826,785 

(«) 
619,199 
,934,202 
,450,703 
,272,620 
,350,783 
356,670 
370,000 
,452,174 
,546,150 
,2.54,998 
,035,7.50 
,802,991 
,089,092 
,345,290 
,460,519 
,775,527 
,747,910 
374,394 
670,759 
,120,611 
642,069 
236,632 
457,332 
058,430 
937,300 
300,430 
9.30,243 

30,8.52 
6.59,160 
800,308 
111,875 
370,000 
811,726 
656,499 
429,694 
569,906 
6.54,851 
556,012 


251,000 
122,375 


12,644,097 

3,528,275 

1,250,500 

10,178,2.50 

I      l,li4,400 

7,064,100 

!        826,785 

i 

601 ,567 

6,734,202 

2,364,250 

1,831,230 

1,260,163 

10,937 

370,000 

2,487,021 

13,468,209 

1.2.54,998 

13,035,750 

117,134,662 

6,896,212 

900,000 

3,851,573 

4,683,839 

1,200,000 

'  6'l¥,66o 

2,070,739 

116,000 

1,148,000 

110,391,236 

7,532,9.50 

937,300 

5,2.56,636 

3,055,000 

653 

6.59,160 

5,580,000 

6,694,504 


11,793,666 

3,977,500 

1,210,000 

346,631 

24,562,550 

331,024 

2',25l",6o6 
117,000 


9,057,000 
3,528,275 
1,250,500 
10,098,500 
1,144,400 
7,064,100 
565,000 

"6bV,567 

6,352,500 

2,364,250 

17,500 

655,615 

"  37b',666 

6,394 

12,019,028 

700 

13,035,750 

117,134,662 

"g'ob'.ooo 

1,506,899 

285,000 

1,200,000 

"  2"34',66o 
1,376,100 

f,'r48,666 

109,702,660 

7,532,950 

937..300 

1,665 

3,055,000 

653 

142,160 

5,580,000 

6,444,165 

11,79'3",666 
3,977,500 
1,210,000 

22,b9V,944 
331,024 


117,000 


Special  Debt 

to  Public 
Tnisl  Funds 


$38,530,142 


$19,429,956 


3,587,097 
"  '79, 750 
2'6l',785 

3'8'l",762 

1,8V3",736 

604,548 

10,937 

2,48()',627 
1,449,181 
1,254,298 

6,'896,2i2 

2,34¥,674 
4,398,839 

380,660 
694,639 
116,000 

688',.576 

5,'2'5'4",97i 

517,666 
2'5b,339 


346.631 
2,467,606 


2,251,000 


Floating. 


488,278 
66,096 

912',868 

2,029-,549 

46,351 


17,632 
200,000 

86.453 
441,390 

90,620 
345,733 

l,9'6"5',i53 
77,941 


668,329 
192,880 
445,290 
608,040 

91,688 
547,910 
374,394 

56,759 

49,872 
526,069 

88,632 

1,066,096 

525,480 

"43",  794 

3,875,243 

30,199 

22b",368 
417,371 
370,000 

18,060 
678,999 
219,694 
223,275 

92,301 
1,224,988 


5,375 


Funds  and  Investments . 


Total. 


Cash. 


Securities. 


S490,304,975|!$136,975,610  $353,329,365 


3,849,149 
1,034,083 
2,052,249 
21,054,915 
4,250,014 
4,446,270 
1,628,223 


2,779 
1,661 
5,198 
7,539 

12,994 
7,184 

11,989 
2,916 
3,533 
1,716 
9,548 

52,566 

16,263 

30,265 
2,595 
7,405 
5,430 
9,881 
2,703 
1,713 

13,957 
655 

66,414 
4.979 
8,799 

10,062 
6,456 
7,485 

10,713 
1 ,685 
1,875 

11,788 
1,283 

70,471 
4,878 
1,562 
8,379 

12,116 
2,589 
8,576 
1.373 


502 

579 
,104 

420 
,090 
,423 
■925 
,031 
,154 
,579 
,587 
,167 
,934 
,400  :i 
,673  '] 
,669 

,388 
,298    ■ 
,028    I 
.748  I, 
,168  , 

376 

958  ii 
,115 
,435 
,111 
,357 
,067 
,806 
,368 
,286 
,130 
,309 
,884  j, 
,019  |: 
,498  !^ 
,175  .: 
,389  " 

,715  ;, 
,956  :, 

,251 


262,052 

1,0.34,083 

801,749 

12,058,040 

2,043,876 

2,424,202 

93,316 

l,bVl",.535 

1,113,517 

1,282.188 

5,499,210 

339,405 

1,693,449 

1,735,277 

361,904 

8.50,025 

457,281 

1,887,198 

6,369,966 

9,367,722 

2,992,729 

250,999 

2,981,830 

1,401,641 

573,310 

579,028 

568,837 

8,084,185 

6,55,376 

36,088,559 

290,856 

840,663 

4,782,140 

1,387,177 

993,736 

9,781,851 

922,708 

766,217 

925,135 

878,309 

1,. 392, 735 

1.661,701 

313,003 

370,797 

2,446,248 

1,616,515 

1,924,891 

818,4,39 


3,587.097 

l,25b',566 
8,996,875 
2,206,138 
2,022,068 
1,534,907 

l,'76y,967 

548,062 

3,915,910 

2,040,210 

12,6.54,685 
5.490,974 

10,254,648 
2,554,127 
2,683,129 
1,2.59,298 
7,661,389 

46,196,201 
6,896,212 

27,272,671 
2,344,674 
4,423,839 
4,028,747 
9,307,988 
2,124,000 
1,144,911 
5,872,983 

36,"32"6",399 
4,688,259 
7,958,772 
5,279,971 
5,069,180 
6,491,331 

931.955 

762,660 

1,109,069 

10,862,995 

405,000 
69,079,149 
3,216,318 
1,249,495 
8,008,378 
9,670,141 

973,200 
6,6.52,065 

554,812 


Sinking 

Fund 

Assets. 


$76,980,571 


529,553 

14,434 

868,314 


63.663 


307,389 


Debt  Less  Sinking 

Fund  Assets 


Amount. 


•5345,942, 305  $3 .57 


478 


126,879 
10,307 


5,701,837 
38.251,901 


104,309 
235,036 

'  '63,664 
165,000 


:    18,423 
25,252,085 

I   Vl6".876 
I   158,388 


785,511 
673,493 
921,839 


86 


2,611,706 


13,132,375 
3,064,818 
1,236,066 

10,222,744 

3,173,949 

7,110,451 

763,122 

"6"l9',i99 
6,934,202 
2,143,314 
2,272.620 
1.350.305 

356.670 

243.121 
4,441,867 
13,546,1.50 
1,254,998 
7,333,913 
79,551,090 
7,089,092 
1,345,290 
4,460,519 
4,671,218 
1,512,874 

374,394 

607,095 
1,955,611 

642,069 

1,218,209 

86.205.247 

8.058,430 

820.424 
5.142,042 
6,930,243 
30,852 
(b) 
5,126,815 
6,190,036 

370,000 

11,811,640 

4,656,499 

1,429,694 

569.906 

22,043,145 

1,556,012 


Close  of 
Fiscal  Year. 


2,251,000 
122,375 


0.77 
2.57 
5.92 
0.39 
0.49 
0.16 
0.14 
1.90 
7.89 
1.67 
5.56 

22.78 
2.41 
0.63 
2.41 
1.40 
3.73 
0.31 
6.70 
4. .50 
0.24 
3.41 
9.05 
3.54 
1.29 
1.05 
3.74 
0.04 
(6) 
9.02 
3.98 
0.58 
5.32 
1.14 
3.62 
1.58 

10.46 
1.21 

0".93 
0.77 


Dec. 

Sept. 

Sept. 

Sept. 

Sept. 

June 

June 

June 

Dec. 

Dec. 

Sept. 

Nov. 

June 

July 

Sept. 

Dec. 

Nov. 

Nov. 

Dec. 

Aug. 

Oct. 

Nov. 

Sept. 

Nov. 

Oct. 

Nov. 

Nov. 

Sept. 

Nov. 

Dec. 

Dec. 

June 

Dec. 

Aug. 

Nov. 

June 

Sept. 

Sept. 

Sept. 

June 

Sept. 


30  1912 
30  1913 
30  1912 
30  1913 
30  1912 

30  1912 

31  1912 

¥ri9i2 

30  1912 
30  1912 
30  1912 
30  1912 
30  1913 
30  1913 

30  1913 

31  1912 
31 1912 
30  1912 
30  1912 

30  1913 

31  1912 

30  1912 

31  1912 
30  1912 

30  1912 

31  1912 
31  1912 
31  1912 
30  1912 
30  1912 

30  1912 

31  1912 
15  1912 
30  1912 
30  1912 

30  1912 

31  1912 
31  1912 

30  1913 
20  1912 

31  1912 
30  1912 
30  1913 
30  1912 
30  1912 
30  1912 
30  1913 
30  1912 


a  Included  with  municipal  debt.        6  Sinking  fund  exceeds  total  debt  by  $126,351.         cNo  debt  reported  In  West  Virginia  (see  reading  matter). 

The  following  statement  (Table  7)  gives  for  1870  and  1880 — and  also  for  each  year  from  1890-91  to  1912-13 — the  same 
data  as  shown  in  Table  6  for  the  year  1913. 


Table  7. 
YEAR. 


1913 

1912 

1911 

1910 

1909 

1908 

1907 

1906 

1905 

1904 

1903 

1902 

1901 

1900 

1899. 

1898 

1897. 

1896  

1895 

1894 

1893 

1892 

1891... 

1880.. 

1870.. 


Debt. 


Total. 


$422, 
376 
.347, 
322 
300, 
290, 
279 
281 
278, 
272, 
266 
274 
262 
265 
261 
2.53 
237 
226 
225 
2.33 
240 
249 
2.58 
306 
352 


Funded. 


Total. 


796, .525 
,114,098' 
041.9811 
,948,8081 
494,024; 
029,635, 
,768,751 
,411,192 
135,3971 
403,578; 
,926,910! 
148,756 
247,074 
133.041 
,118.967 
,9,57.941 
043. .590 
,702.714 
,488.146, 
.146.225 
,175,835 
,266,723 
,195,0.56 
,016, .561 
,866,898 


S403 
362 
333 
311 
290 
277 
269 
270 
267 
262 
257 
261 
251 
2.53 
248 
238 
222 
213 
212 
220 
220 
2.30 
238 
286 
.341 


366,569 
1.59,272 
1.52,0.54 
093,349 
486,112 
893,726 
.040,015 
081,219 
0S3 ,049 
,574,905 
,620,968 
,482, .567 
,279,880 
,331.203 
,930,161 
,848,.5.5S 
313,874 
358.105 
302.3.36 
769,096 
602,109 
2.52,379 
283,071 
818,453 
245,198 


Bonds. 


S364, 
322 
294 
271 
251 
238, 
230 
231 
228 
224 
219 
220 
210 
214 
210 
200 
183 
174 
174 
183 
183 
195, 
204 
261 
313 


836, 
960, 
015, 
607, 
146 
549, 
127, 
516, 
831, 
.560, 
905, 
674, 
967 
315, 
144 
819, 
641, 
810 
560, 
174, 
004, 
2.53, 
641, 
095, 
8.87, 


Special  Debt 

to  Public 
Trust  Funds. 


427 
,546 
838 
100 
173 
739 
413 
,827 
.520 
743 
,301 
.505, 
112 
6251 
170 
051! 
723, 
240, 
6451 
280 1 

79 1; 

306 
170i 

7.59 
6391 


S.38„530,142 
39,198,726 
39,136,216 
.39,480,249 
39,339,930 
39,343,987 
38,912,602 
38,.564,392 
38, 251, .529 
38,014,162 
37,715,667 
40,808,062 
40,312,768 
.39,015,-578 
38,785,991 
38.029,.507 
38.672,151 
38. .547 .925 
37.741.691 
37.594.816 
37, .597,378 
34,999,073 
33.641,901 
25.722.694 
27.357.559 


Floating. 


$19,429 
13.954 
13.889 
1 1 .855 
10,007 
12,135 
10,728 
11,329 
1 1 ,052 
9,918 
9,305 
12,666 
10,967 
11,801 
12,188 
15,109 
14,720 
13,344 
13,185 
12.377 
19,573 
19.014 
19,911 
19,198 
11,621 


956 
826 
,927 
,519 
,912 
,909 
,736 
,973 
,348 
673 
942 
189 
194 
838, 
,806 
383: 
,716 
,549 
,810 
,120 
,666 
,.344 
,985l 
,108! 
.500 


Funds  and  Investments. 


Total. 


$490 
441 
423 
387 
380 
349 
330 
310 
292 
284 
275 
2.57 
270 
229 
222 
221 
214 
205 
208 
216 
216 
221 
215 
129 


304,975 
,477,274 

217,005 
,.540,.562 
,622,631 
,301,704 
.696.037 
,261,618 
,712,402 
.057,370 
,072,703 
,591,217 
i,324,867 
,279,033 
,781,409 
.755,821 
,840,962 
,114,784 
,746,443 
,940.407 
.662.207 
.757.840 
.832.702 
.542.488 


Casit . 


$136,975 
108,603 
98,004 
90,212 
102,912 
94,205 
90,950 
84,1,88 
78,137 
81,272 
80.078 
66 ,842 
58,781, 
55,066 
49,504 
47,632 
43,932 
38,363 
41,339 
46,179 
44,235 
48,741 
44.118, 
24.239, 


,610 
,234 
,852 
,609 
,392 
,016 
,.S.58 
,599 
,375 
,740 
,760 
,155 
,170 
,183 
,866 
,847 
,072 
,873 
,578 
,021 
,800 
184 
346 
654 


Securities. 


$353 
332 
325, 
297 
277 
255, 
239 
226, 
214, 
202, 
194, 
190, 
211, 
174, 
173, 
174, 
170, 
100, 
167, 
170, 
172, 
173, 
171, 
105, 


,329,365 
,874,040 
212,153 
,327,953 
,710,239 
096.688 
745.179 
073,019 
575,027 
794,630 
993,943 
749,062 
543.697 
212,850 
276.543 
122,974 
908,290 
750.911 
406.865 
701,386 
426.407 
016,656 
7 14, .3.56 
302,834 


Sinking 
Fund 
Assets. 


I 


$76,980 
76,451 
71,177 
66,813 
59.355 
50.655 
44.501 
42.952 
39.264 
36.846, 
34.791, 
34.859, 
33.856 
29.821 
32.602 
30.040, 
28.3.58, 
28,123, 
31,271, 
37,429, 
38,124, 
43,518, 
46.984, 
31,270, 


,571 
,848 
,988 
,710 
,095 
,300 
,415 
,929 
,804 
,091 
189 
467 
,273 
,060 
,117 
746 
779 
908; 
6601 
077! 
440 
777 
569 
789 


Debt  Less  Sinking 
Fund  Assets. 


Amount. 


aS34 

6299 

c275 

d256 

241 

239 

235 

238 

238 

235 

232 

e239 

/228 

(723 

/i22S 

223 

208 

198 

194 

1196 

202 

205 

211 

274 

352 


5942305 

763,423 

919,983 

143,276 

138,929 

374,329 

267,336 

,458,263 

870,593 

,647,487 

135.721 

369,271 

478,997 

,4.53,594 

,571,048 

908,195 

684,811 

578.806 

.216.486 

.194.298 

,051,395 

747,946 

,210,487 

,745,772 


Per 
Capita. 


$3.57 
3.I5 
2.95 
2.78 
2.67 
2.7o 
2.7o 
2.79 
2.85 
2.85 
2.80 
3.0! 
2.9? 

31o 
3.0, 

3.0, 

2.9 

2.8^ 

2.8l 

2.80 

3  0, 

3.3* 
5.47 
9  18 


6 


a  SInkin;;  fund  exceeds  debt  $126,351 — Pennsylvania. 
6  Slnkins;  fund  exceeds  debt  $101.173 — Pennsylvania. 
c  Binklns  fund  exceeds  debt  $55.990 — Pennsylvania. 
d  Sinking  fund  exceeds  debt  $8, US — Pennsylvania. 


e  Sinking  fund  exceeds  debt  $79,982 — New  Jersey.      I 
/  Sinking  fund  exceeds  debt  $88.196 — New  Jersey. 
(7  Sinking  fund  exceeds  debt  $141,613 — New  Jersey. 


;  Sinking  fund  exceeds  debt  $.54,198 — New  Jersey. 
i  Sinking  fund  exceeds  debt  $477,150 — Rhode  Island. 
j  Not  reported. 
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BOOK  NOTICES. 
The  Income  Tax;  a  Study  of  the  History,  Theory  and 
Practice  of  Income  Taxation  at  Home  and  Abroad. 
By   Edward   R.   A.   Seligman,   MeVickar  Professor  of 
Political     Economy,     Columbia     University.     Octavo, 
pp.  712;  price,  Ss'     New  York,  1911:  The  Macmillan 
Company. 
The  genesis  of  this  treatise ,  now  three  years  old ,  and  with- 
out apparent  revision  since  it  first  appeared,  is  explained 
in  the  preface.     During  the  discussion  prior  to  the  income 
tax  of  1894,  when    practically   nothing   had    been   written 
on  the  subject  in  this  country,  the  author  made  researches 
which  were  soon  published  and  are  now  incorporated  in  this 
work;    but    when   the   adverse    decisions   put   a    temporary 
quietus  on  the  subject  he  laid  it  bj^      The  renewed  agitation 
which  led  to  the  submission  of  the  recent  amendment  caused 
him  to  complete  his  researches,  and  events  in  the  last  few 
years  have  made  this  seem,  to  both  author  and  publishers, 
a  favorable  time  for  re-appearance  of  the  book.     That  it  has 
not  been  just  now  completed  and  first  issued  is,  however, 
no  impairment  of  its  value,  for  the  tax  law  we  now  have  has 
been  abundantly  treated  for  the  present  in  pamphlet,  and  time 
is  yet  to  furnish  material  for  including  it  in  any  study  of 
the  whole  subject. 

Some  may  think,  said  Prof.  Seligman,  that  he  has  paid  too 
much  attention  to  the  historical  side,  but  it  seemed  to  him 
(as  it  may  seem  to  many  persons  now)  "that  the  most  im- 
portant lesson  to  be  learned  from  experience  is  the  gradual 
transition  in  public  sentiment  from  a  position  of  uncom- 
promising hostility  to  one  of  virtual  acquiescence." 

Readers  of  Mrs.  Stowe's  "Minister's  Wooing"  will  re- 
member how  a  few  New  England  matrons  attained  marvels 
of  accomplishment  in  household  duties,  without  seeming 
to  be  under  pressure  and  having  considerable  leisure  time, 
because  they  possessed  'faculty,"  and  for  those  who  had  this 
indefinable  quality  difficulties  readily  yielded  and  inani- 
mate things  waived  their  total  depravity  which  still  troubles 
most  of  us.  Is  it  a  coincidence  only,  or  did  Mrs.  Stowe  take 
that  term  from  the  colonial  records  of  1665-73,  when  "facul- 
ties and  personal  abilities"  were  taxed,  and  in  Rhode  Island 
the  rule  was  that  "faculty"  or  "profits  and  gains"  was  tax- 
able, and  an  ancient  rule  prevailed  that  in  each  town  men 
were  chosen  to  "take  the  view  of  each  of  their  inhabitants" 
and  as  to  "the  merchants  and  tradesmen  to  make  this  part 
of  the  rate  according  to  the  yearly  profit"  ? 

Considering  fundamental  problems,  the  author  has  dis- 
covered that,  at  the  outset,  the  individual  himself  was  taken 
'fts  the  form  of  taxation  and  the  poU  tax  was  general.  Devel- 
opment of  private  property  changed  this  and  property  be- 
came the  test  and  measure  of  "faculty"  or  ability  to  pay. 
Expenditure — and,  later,  income — was  taken  as  the  faculty 
test.  To  ascertain  this,  the  presumptive  method  was  first 
used,  the  income  being  inferred  from  observation  of  con- 
sumption and  other  appearances;  then  came  attempt  to 
disf;over  the  entire  income  with  precision,  and  levy  on  it  in 
the  lump;  then,  on  the  argument  that  all  income  must  have 
a  source,  attempt  to  discover  the  sources  and  reach  the 
income  there. 

In  the  Middle  Ages  income  taxes  played  a  very  insignifi- 
cant part.  In  Great  Britain,  their  most  distinguished  field, 
they  began  near  the  close  of  the  eighteenth  century,  as  dis- 
tinctly a  war  recourse.  There,  from  1798  to  1862,  was  a 
period  of  apologies,  explanations,  regrets,  protests,  enact- 
ment, repeal  and  re-enactment;  now,  after  a  struggle  of 
almost  three-quarters  of  a  century,  the  tax  is  a  fixture.  The 
original  repugnance  has  been  overcome,  this  change  being 
duo  to  improvements  in  the  underlying  principle  as  well  as 
in  the  administrative  details,  "so  that  what  was  originally 
considered  unsupportable  has  now  come  to  be  regarded  as 
not  only  endurable  but  proper."  The  features  which  have 
produced  this  success  are  deemcsd  l)y  the  author  to  be:  "the 
hapi)y  blending  of  regard  for  local  interests  and  for  fiscal 
productiveness;  the  ingenious  system  of  utilization  of  experts 
tlirough  the  incdiiuri  of  1  lie  Additionul  Coiiiitiissioners;  the 
absence  of  inquisitorial  ])r(K;cdure;  tiie  system  of  .stoppage 
at  source;  the  studied  moderation  of  the  rate;  the  introduction 
of  diffcrcnliation;  the  adoption  of  tlus  system  of  progression." 
The  tliree  chapt(;rs  of  Book  11.,  on  the  income  tax  on  the 
Continent  of  Europe,  wo  must  pass  over,  with  the  single 
remark  that  on  pages  2<)2-26'l  will  \h:  found  some  suggestive 
examples  of  the  exasperating  (■sj)i(;iiage  which  is  a  reserve, 
if  not  an  invariable  part,  of  this  mode  of  levy  ui)on  faculty. 
The  chapters  on  "the  income  tax  at  homo"  may  surjjrise 
most  readers  by  disclosing  how  early  such  attempts  began 


in  the  colonies  and  how  largely  they  have  been  taken  up  in 
the  States.  The  Federal  income  tax,  suggested  long  before 
but  imposed  only  as  a  war  measure  in  1862  and  later,  and 
the  return  to  it  in  1894,  are  covered  at  length;  the  dozen  pages 
sketching  this  tax  form  in  the  Confederacy  are  also  of  much 
interest.  The  long  discussion  of  Constitutionality  brings 
out,  inter  alia,  the  fact  that  doubt  and  disputation  as  to 
even  the  meaning  of  "direct"  and  "indirect"  are  very  old;  as 
to  this,  we  venture  merely  the  remark  that  apparently  an 
income  tax  and  a  tariff  tax  represent  the  extremes  of  direct- 
ness and  indirectness. 

Now  that  the  country  is  struggling  with  this  tax  as  one 
of  its  fiercely  aggressive  troubles.  Prof.  Seligman's  con- 
cluding chapter,  "a  practicable  program,"  written  while 
both  the  tax  and  the  amendment  were  impending,  and 
being  the  least  historical  part  of  his  work,  may  have  a  sug- 
gestive interest.  He  did  not  set  out  to  present  the  principles 
of  taxation,  and  he  does  not  refer  to  some  inseparable  vices 
in  an  income  tax  when  viewed  as  a  national  resource.  But 
he  accepts  an  income  tax  as  a  fixture  and  as  desirable;  he 
would  have  it  Federal,  not  State;  he  would  have  the  Federal 
Government  "collect  the  income  tax,  the  corporation  tax 
and  the  inheritance  tax,"  thus  heading  off  the  taxpayer's  es- 
cape from  jurisdiction;  he  would  abandon  the  presumptive 
and  the  lump-sum  methods,  taking  instead  the  stoppage  at 
source,  which  he  deems  better  suited  to  this  country  than  to 
Europe;  he  would  particularly  utilize  the  corporation  as  a 
means;  and  he  counts  upon  a  continued  improvement  in 
workings  and  yield,  if  the  machinery  is  correct.  The  reasons 
why  the  tax  should  be  Federal  and  not  State  he  conceives 
to  lie  in  the  basis  of  the  tax;  avoidance  of  double  taxation; 
administrative  difficulties,  and  probable  embarrassments  to 
State  finances.  He  would  have  the  tax  Federal,  yet  deems 
"the  income  tax  needed  as  a  source  of  State  or  local  revenue." 
So  he  proposes  the  following  as  the  way  out,  and  it  is  the  only 
positive  proposition  we  discover,  although  we  are  not  pre- 
pared to  admire  it: 

'The  solution  is  really  not  complicated.  Why  is  it  not 
possible  to  secure  all  the  ends  of  general  suitability  by  having 
the  tax  administered  by  the  National  Government  under 
direct  national  supervision,  and  to  secure  all  the  ends  of 
adequacy  and  fiscal  necessity  by  having  the  proceeds  appor- 
tioned, to  a  large  extent  at  least,  to  the  various  States, 
perhaps  to  be  further  apportioned  by  the  States  in  part  or 
whole  to  the  localities?  This  seems  to  be  the  real  solution: 
Let  the  National  Government  assess  the  tax,  and  let  the  State 
and  local  governments  share  in  the  proceeds  of  the  tax." 


"The  Railway  Library",  Fifth  Series,  1913,  R.  R. 
Donnelley  &  Sons  Co.,  Chicago.     Price,  50  cents. 

This  is  a  collection  of  noteworthy  addresses  and  papers, 
mostly  delivered  or  published  during  the  year.  The  book 
bears  the  name  of  that  trained  raih'oad  worker,  Slason 
Thompson,  Director  of  the  Bureau  of  Railway  News  and 
Statistics,  by  whom  it  has  been  compiled  and  edited.  No 
better  indication  of  what  is  presented  in  the  volume  can  be 
given  than  to  quote  from  its  introduction,  and  we  therefore 
take  therefrom  the  following: 

The  volume  opens  with  a  brief  summary  of  "Fifty  Years  of  British 
Railways,"  extracted  from  the  Jubilee  Number  of  the  Loudon  "Railway 
News."  This  will  serve  as  a  companion  picture  to  the  graphic  story  of 
James  J.  Hill's  "Life  Adventure,"  covering  forty  years  of  railway-building 
in  the  United  States  in  the  volume  for  1912.  The  problems  confronting 
railway  builders  in  the  two  countries  were  widely  different,  but  the  aims, 
adequate  service  at  reasonable  and  remunerative  rate.s,  were  and  are  identi- 
cal. A  cut  of  the  latest,  but  not  the  last,  word  in  locomotives  naturally 
serves  as  a  tailpiece  to  the  fifty  years  of  locomotive  performance  inaugurated 
by  "The  Kockot." 

Jiailway  conditions  as  they  are,  outlined  in  the  testimony  of  President 
Samuel  Rea  of  the  Pennsylvania  RH.,  find  a  place  in  this  volume  because 
his  testimony  sets  forth  conditions  common  to  all  progressive  American 
railways.  The  group  of  pa|)ers  immediately  following  views  the  same  situa- 
tion from  several  different  angles,  those  from  the  pens  of  Inter-State 
Commerce  (Commissioner  Meyer  and  Clement  Colson  of  the  French 
Institute    being   especially    enlightening. 

N(^xl  follows  a  series  of  articles  relating  to  the  nationalization  of  railways 
treated  from  the  historical,  i)olitical  and  economic  points  of  view.  Tho 
Lil)rary  is  especially  to  be  congratulated  on  jjcrmission  to  use  the  concluding 
chapter  of  Saiiuiel  ().  Dunn's  rect^nt  work  on  "ti'overnnient  Ownership 
of  Railways"  (Appleton  &  Co.),  and  an  exhaustive  synopsis  of  I'rof.  \V.  J. 
Cuiiiiiiigham's  analysis  of  the  State  railways  of  I'ru.ssia-JIcvsse. 

The  two  illustrated  articles  in  the  number,  "A  Nation's  Neglect,"  giving 
tyijical  pictures  of  thtr  re<'kle.ss  use  of  railway  tracks  as  conuuons  for  all  sorts 
of  trespassing,  and  the  story  of  "The  ()hit>  Flood  of  lOlU,"  showing  tho 
dangers  to  whicli  American  railways  are  always  exposed  from  the  unfore- 
seeable and  irresistilile  forces  of  nature,  bring  the.so  asjjirts  of  railway 
operation  vividly  to  the  mind  of  t  lu'  rejuler. 

The  variety  of  subjects  covered  In  this  volume  exceeds  that  in  any  former 
IssiK',  as  a  glance  at  the  tabh'  of  contents  testifies. 

As  In  former  Issues,  the  concluding  chapter  consists  of  tho  annual  report 
of  th(!  Ilureau  of  Itiillway  News  and  Statist  ics,  in  which  Is  presented  tho 
satest  Information  in  regard  to  American  and  foreign  railways — the  space 
devoted  to  the  latter  being  greatly  increased. 
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THE  PRESIDENT  COUNSELS  NEUTRALITY  UPON  A 
COSMOPOLITAN  CITIZENSHIP. 
President  Wilson,  taking  cognizance  of  the  feelings  of 
race  pride  and  race  prejudice  likely  to  be  aroused  (and  in 
part  already  being  displayed)  among  the  diverse  citizenship 
of  the  United  States,  owing  to  the  outbreak  of  war  in  Europe, 
has  issued  a  statement  counseling  the  observance  of  strict 
neutrality  in  deed  and  word,  so  as  to  afford  no  ground  for 
criticism  on  the  part  of  the  outside  world  as  to  this  country's 
attitude.  The  President  has  been  the  recipient  of  many  com- 
munications from  bodies  of  foreign  American  citizens,  ani- 
mated by  sentiments  of  sympathy  with  the  country  of  their 
birth,  urging  him  to  adopt  a  course  which  would  mean  a 
disregard  of  the  strict  rules  of  neutrality.  He  therefore 
thought  it  incumbent  upon  him  to  indicate  what  was  re- 
quired of  Government  and  citizens  alike  in  order  to  fulfill 
the  obligations  of  neutrality.  He  particularly  warns  against 
"passionately  taking  sides."  The  President's  statement 
was  issued  on  Tuesday  (Aug.  18)  and  is  as  follows.  It 
lacks  the  literary  grace  that  usually  marks  the  President's 
productions. 

TEXT   OF   THE    STATEMENT. 

My  fellou--counlrymc7i.:  I  suppose  that  every  thoughtful  man  in  America 
has  aslied  himself  diu-ing  the  last  troubled  weeks,  what  influence  the  Euro- 
pean war  may  exert  upon  the  United  States,  and  I  take  the  liberty  of  ad- 
dressing a  few  words  to  you  in  order  to  point  out  that  it  is  entirely  within 
our  own  choice  what  its  effects  upon  us  will  be,  and  to  urge  very  earnestly 
upon  you  the  sort  of  speech  and  conduct  which  will  best  safeguard  the  na- 
tion against  distr&ss  and  disaster. 

The  effect  of  the  war  upon  the  United  States  will  depend  upon  what 
American  citizens  .say  and  do.  Every  man  who  really  love.s  America  will 
act  and  speak  in  the  true  spirit  of  neutrality,  which  is  the  spirit  of  impar- 
tiality and  fairne.ss  and  friendliness  to  all  concerned.  The  spirit  of  the  na- 
tion in  this  critical  matter  will  be  determined  largely  by  what  individuals 
and  society  and  those  gathered  in  public  meetings  do  and  say,  upon  what 
newspapers  and  magazines  contain,  upon  what  our  rainLsters  utter  in  their 
pulpits  and  men  proclaim  as  their  opinions  on  the  streets. 

The  people  of  the  United  States  are  drawn  fiom  many  nations,  and  chiefly 
from  the  nations  now  at  war.  It  is  natural  and  inevitable  that  there  should 
be  the  utmost  variety  of  sympathy  and  desire  among  them  with  regard  to 
the  issues  and  circumstances  of  the  conflict.  Some  will  wi.sh  one  nation, 
others  another,  to  succeed  in  the  momentous  struggle.  It  v.ill  be  easy  to 
excite  passion  and  difficult  to  allay  it.  Those  responsible  for  exciting  it 
will  assume  a  heavy  responsibility;  re.sponsibility  for  no  less  a  thing  than 
that  the  people  of  the  United  States,  whose  love  of  their  country  and  whose 
loyalty  to  its  Government  should  unite  them  as  Americans  all,  bound  in 
honor  and  affection  to  think  first  of  her  and  her  interests,  may  be  divided 
in  camps  of  hostile  opinions,  hot  aganist  each  other,  involved  in  the  war 
itself  in  impulse  and  opinion,  if  not  in  action.  Such  diversions  among  us 
would  be  fatal  to  our  peace  of  mind  and  might  seriou.sly  stand  in  the  way 
of  the  proper  performance  of  our  duty  as  the  one  great  nation  at  peace,  the 
one  people  holding  itself  ready  to  play  a  part  of  impartial  mediation  and 
speak  the  counsels  of  peace  and  accommodation,  not  as  a  partisan,  but  as  a 
friend. 

I  venture,  therefore,  my  fellow-countrymen,  to  speak  a  solemn  word  of 
warning  to  you  against  that  deepest,  mo.st  subtle,  most  essential  breach  of 
neutrality  which  may  .spring  out  of  partisanship,  out  of  passionately  taking 
sides.  The  United  States  must  be  neutral  in  fact  as  well  as  in  name  during 
these  days  that  are  to  try  mens  souls.  We  must  be  impartial  in  thought  as 
well  as  action;  must  put  a  curb  upon  our  sentiments,  as  well  as  upon  every 
transaction  that  might  be  construed  as  a  preference  of  one  party  to  the 
struggle  before  another. 

My  thought  is  of  America.  I  am  speaking,  I  feel  sure,  the  earnest  wish 
and  purpose  of  every  thoughtful  .\merican  that  this  great  country  of  ours, 
which  is  of  course  the  first  in  our  thoughts,  and  in  our  hearts,  should  show 
herself  in  this  time  of  peculiar  trial  a  nation  fit  beyond  others  to  exhibit  the 
fine  poise  of  undisturbed  judgment,  the  dignity  of  self-control,  the  effi- 
ciency of  dispas.sionate  action;  a  nation  that  neither  sits  in  judgment  upon 
others  nor  is  disturbed  in  her  own  counsels,  and  which  keeps  herself  fit  and 
free  to  do  what  is  honest  and  disinterested  and  truly  serviceable  for  the 
peace  of  the  world. 

Shall  we  not  resolve  to  put  upon  ourselves  the  restraint  which  will  bring 
to  our  people  the  happiness  and  the  great  and  lasting  influence  for  peace 
we  covet  for  them? 

The  Administration  also  thinks  that  loans  to  warring  na- 
tions are  inconsistent  with  the  true  spirit  of  neutrality.  We 
quote  Secretary  Bryan's  statement  to  that  effect  on  a  subse- 
quent page  under  "Incidents  of  the  Situation." 


HOW    THE    UNITED    STATES   CAN   BECOME 
INDEPENDENT  IN  MINERALS. 
The  following  suggestive  statement  has  been  given  out 
by  the  Department  of  the  Interior  at  Washington  under 
date  of  Aug.  16: 

"A  direct  benefit  to  the  United  States  from  the  European  war  will  be  its 
effect  in  making  the  people  of  this  country  realize  to  a  greater  extent  the 
value  of  its  mineral  resources,"  said  Franklin  K.  Lane.  .Secretary  of  the 
Interior,  in  an  interview  to-day.  "It  is  entirely  possible  to  .so  utilize  these 
resources  and  expand  our  industries  that  the  label  "Made  in  America' 
will  become  familiar  in  our  own  and  foreign  markets." 

"Of  an  imiiortancc  second  only  to  that  of  the  food  supply."  .said  Mr. 
Lane,  "is  the  supply  of  mineral  products  necessary  to  meet  the  require- 
ments of  twentieth  century  civilization.  f)ne  of  the  first  effects  of  the  war 
has  been  to  make  us  realize  the  interdependence  of  nations  in  the  matter 
of  food  supply.  Most  of  the  countries  now  at  war  are  dependent  upon 
importation  of  foodstuffs,  and  we  have  cau.sc  for  self-congratulation  in  the 
United  States  that  we  arc  able  to  feed  ourselves.  What  we  possibly  have 
not  so  fully  realized  is  that  we  are  nearly  as  independent  in  the  possession 
of  es-scntial  mineral  resources,  and  that  the  interference  with  manufac- 
turing caused  by  interruption  of  the  flow  of  importations  of  many  neces- 


sary raw  materials  may  be  overcome  almost  wholly  by  development  of 
neglected  resources  in  our  own  country." 

"Do  you  mean,"  Mr.  Lane  was  asked,  "that  the  United  States  can  make 
itself  independent  of  the  rest  of  the  world  in  its  manufactures?" 

"Very  largely,"  asserted  the  Secretary.  "The  main  difficulties  to  be 
overcome  are  in  the  re-arrangement  of  the  distribution  system  necessary 
to  establishing  this  independence.  Business  is  established  along  certain 
well-marked  channels,  and  usually  follows  the  line  of  least  resistance.  It 
has  been  easier,  and  perhaps  cheaper,  to  import  mineral  products  and 
materials  from  other  countries  than  to  go  to  the  trouble  and  expense  of 
developing  our  own  resources  of  the  .same  nature.  Forced  to  the  latter 
course  Dy  suspension  of  commerce  with  other  countries,  I  believe  that 
American  enterprise  and  energy  will  almost  at  once  turn  to  the  develop- 
ment of  the  native  resources  rather  than  permit  production  to  lag  and 
supply  to  be  diminished  in  any  industry. 

"For  the  maintenance  of  agriculture,  for  instance,  we  rely  more  and 
more  largely  upon  mineral  fertilizers.  The  three  essential  plant  foods  are 
potash,  nitrogen  and  phosphorus,  the  latter  used  generally  in  the  form  of 
pho.sphates.  We  have  depended,  with  the  rest  of  the  world,  very  largely 
upon  the  mines  of  Germany  for  our  supply  of  potash  salts,  and  war  has 
cut  off  this  supply;  but  we  have  large  deposits  of  potash  in  a  California 
reserve  which  can  be  immediately  opened  and  developed  if  a  bill  now  before 
Congress  to  make  these  supplies  available  is  enacted.  Chile  holds  a  prac- 
tical world  monopoly  of  the  most  readily  available  nitrogen  in  its  great  ni- 
trate beds,  and  not  only  the  manufacture  of  agricultural  fertilizers  but  also 
of  many  kinds  of  higli  explosives,  have  been  made  dependent  upon  the 
Chilean  supply  of  nitrates.  If  this  supply  should  be  cut  off,  a  new  supply 
would  have  to  be  found  or  manufactures  and  agriculture  would  suffer. 
Fortunately  this  new  supply  is  at  hand.  We  can  draw  nitrogen  from  the 
air  and  fix  it  with  lime  by  the  u.se  of  large  and  cheap  electrical  development , 
as  is  done  at  Niagara  Falls  and  in  Norway,  and  all  that  is  neces-sary  to  pave 
the  way  to  this  electrical  development  is  the  passage  by  Congress  of  the 
Ferris  bill  now  pending,  which  will  make  po.ssible  the  utilization  of  the 
great  unused  water  powers  of  the  Western  States. 

"The  Southern  States  have  for  years  largely  supplied  the  world  with 
phosphates,  but  because  of  the  distribution  sy.stem  a  large  part  of  this 
supply  has  gone  to  Europe,  and  much  of  the  phosphates  used  in  the  Western 
States  have  been  imported  across  the  Pacific.  We  have  some  3.000,000 
acres  of  phosphate  lands  in  the  West  lying  near  the  smelters  from  which 
is  produced  the  sulphuric  acid  nece.ssary  to  convert  these  phosphates  into 
form  available  for  plant  food,  and  still  there  is  no  law  by  which  the.se  phos- 
phate deposits  can  be  made  commercially  available,  although  a  bill  which 
would  allow  of  their  immediate  development  has  been  favorably  reported 
by  the  Public  Lands  Committee  of  the  House  of  Representatives,  and  is 
awaiting  the  approval  of  the  House  and  Senate." 

"Will  these  resources  be  developed  if  these  laws  are  passed?"  the  Sec- 
retary was  asked. 

"Of  course  they  will,"  be  replied.  "You  can  depend  upon  American 
enterprise  and  ambition  to  make  good  when  it  is  given  an  opportunity. 
At  present  these  deposits  and  resources  are  locked  up  out  of  use.  To  open 
them  to  use  when  the  supply  from  other  coimtries  is  cut  off  means  to  make 
American  industries  using  these  materials  independent  of  the  re.st  of  the 
world,  and  business  men  will  not  neglect  the  opportunity  to  make  our 
industries  safe  from  the  interruptions  of  war  we  are  now  experiencing." 

"What  other  industries  are  there  now  dependent  upon  the  products  of 
other  countries  which  can  be  made  independent?"  Mr.  Lane  was  asked. 

"Thesteel  industry,  for  one,"  he  replied.  "Manganese  is  of  large  import- 
ance to  theindustry ,  and  the  largest  supply  of  ore  comes  from  Rus.sia  and  other 
countries  with  which  commerce  is  now  paralyzed.  There  are  large  deposits 
in  South  America  which  have  not  been  developed,  but  it  is  not  necessary 
even  to  go  .so  far  away  as  that.  We  have  great  stores  of  manganese  in 
this  country  which  has  been  largely  untouched  because  it  is  somewhat 
inferior  in  quality.  To  bring  this  home  supply  into  use  means  merely 
adoption  of  methods  for  its  purification,  which  are  known  and  can  be  suc- 
cessfully used,  and  then  we  can  continue  making  manganese  steel  without 
regard  to  foreign  wars  or  sources  of  material.  There  are  other  inter- 
national contributions,  though,  in  the  steel  indu.stry.  We  have  depended 
largely  upon  the  island  of  Ceylon  for  the  graphite  used  in  the  manufacture 
of  the  crucibles  in  which  crucible  steel  for  edge  tools  and  small  firearms  is 
made.  Or,  to  take  another  metal,  European  smelters,  using  in  part  Chinese 
and  Mexican  ores,  have  in  late  years  furnished  much  of  the  world's  supply 
of  antimony,  which  is  used  in  the  manufacture  of  tjTje  metal,  and  also 
medicinally.  War  has  paralyzed  the  production  of  antimony  in  Eng- 
land (at  Newcastle),  and  prices  have  gone  up.  Antimony,  however,  is 
easily  extracted  from  many  low-grade  ores  which  we  have  in  great  quan- 
tities in  at  lea.st  seven  States,  and  there  is  no  reason  why  we  should  not  make 
this  extraction  and  be  independent  of  other  countries,  both  as  to  supply 
and  prices.     Similar  conditions  hold  in  the  case  of  arsenic. 

"A  large  tonnage  of  ferromanganese  alloys  comes  from  Germany  and 
England.  It  is  only  in  the  last  ten  years  that  we  have  freed  ourselves 
from  Sicily's  monopolistic  control  of  the  sulphur  supply.  Flint  pebbles 
are  common  and  the  .supply  large  enough  in  the  United  States,  but  for  such 
an  apparently  unimportant  product  as  these,  used  in  the  fine  grinding  of 
cement  and  ores,  we  have  been  depening  upon  the  chalk  cliffs  of  Eng- 
land. Denmark  and  France.  Ores  and  mineral  freight  depend  almost 
wholly  upon  the  tramp  steamer,  a  carrier  of  foreign  parentage.  Now  the 
tramp  steamer  has  taken  to  cover,  and  all  kinds  of  ocean  freight,  especially 
low-grade  freight,  will  be  held  up  and  its  carriage  almost  entirely  suspended 
during   the  war." 

"Will  this  suspen.sion  me^n  disaster  to  our  industries?" 

"Not  disaster,  but  inevitable  interruption  to  some  extent,"  replied 
Mr.  Lane.  "It  means  that  suddenly  materials  upon  which  great  indu.stries 
depend  mu.st  be  obtained  from  other  sources.  Importers,  consumers  and 
manufacturers  are  making  anxious  inquiries  as  to  where  they  may  find 
in  the  United  States  supplies  of  crude  materials  to  replace  the  foreign  .sup- 
plies now  shut  off.  This  is  the  opportunity  of  the  United  States  to  free 
itself  from  dcpcnd<'nce  of  its  industries  upon  other  countries,  and  business 
men  are  awakening  to  this  fact.  They  look  to  the  (Jovcrnnient  for  aid  in 
finding  new  sources  of  material  with  which  to  keep  the  factories  open  and 
in  operation.  When  they  have  found  the  domestic  supply  and  begin  its 
use,  they  will  not  return  to  dependence  upon  the  foreign  .supply,  and  there- 
after good  or  bad  times  in  the  United  States,  so  far  as  (he  maintenance 
of  industries  is  conderned,  will  be  more  independent  of  foreign  compli- 
cations." 

"What  is  the  Oovemment  doing  to  aid  industry  in  these  matters?" 

"All  it  can  do  under  present  laws,"  replied  the  Secretary.  "The  na- 
tion's greatest  natural  resources  arc  a  part  of  the  public  domain  and  under 
the  charge  of  the  Interior  Department.  The  annual  reports  on  the  mineral 
resources  of  the  United  States  publishwl  by  the  United  States  Geographical 
Survey  for  the  la.st  thirty  years  contain  not  only  statistics  of  yearly  pro- 
duction of  all  commercial  minerals  but  also  useful  facts  regarding  the  oc- 
currence, exploitation  and  application  in  the  arts  and  sciences  of  the  min- 
eral wealth  of  the  country.     The  Geological  Surrey  has  been  Instructed  to 
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furnish  upon  request  the  addresses  of  procuders  from  -whom  buyers  can 
supply  their  wants  if  the  mineral  is  produced  at  all  in  this  country,  or  in- 
formation regarding  the  localities  where  reported  deposits  are  undevel- 
oped. In  some  instances  large  deposits  remain  undeveloped  simply  be- 
cause of  the  fact  that  distance  from  market  has  given  to  the  foreign  soiu-ces 
of  raw  material  with  the  lower  ocean  freights  an  advantage  over  domestic 
producers  shipping  by  rail." 

"What  immediate  effects  upon  mineral  industries  may  be  expected  from 
the  war?"  Mr.  Lane  was  asked. 

"Already  the  copper  industry  has  felt  the  injurious  effects  of  war,"  he 
said,  "and  production  has  been  curtailed.  While  considerable  copper  is 
consumed  in  the  munitions  of  war,  the  constructive  arts  of  peace  furnish 
a  far  better  world  market  for  American  copper  than  will  the  destructive 
art  of  war.  In  the  case  of  zinc,  however,  the  effect  of  the  European  war  is 
the  opposite.  The  smelting  centres  of  the  Continent  are  in  the  zone  of  fight- 
ing. In  Belgium ,  for  instance,  practically  all  the  zinc  smelters  lie  along  the 
line  of  attack  chosen  by  the  German  armies,  while  in  Rhenish  Prussia, 
Austria-Hungarj-  and  Russian  Poland  the  smelters  are  likewise  located  where 
militarj'  operations  promise  to  be  most  active.  It  is  w^ithin  the  limits  of 
probability  to  expect  a  loss  of  a  half  million  tons  in  the  foreign  production  of 
zinc,  or  nearly  half  the  world's  output,  with  beneficial  effect  upon  the  recent 
over-production  in  the  United  States,  especially  as  affording  the  opportunity 
to  export  zinc  and  galvanized  iron  products  to  South  American  countries, 
which  market  has  hitherto  been  only  in  part  utilized  by  our  exporters. 

"Fuel  oil  has  a  large  use  in  naval  warfare  of  to-day,  yet  the  tying  up  of 
the  big  tank  steamers  on  both  the  Atlantic  and  Pacific  seaports  is  already 
embarrassing  the  oil  producers  of  this  country,  who  depend  so  largely 
upon  the  export  trade  in  all  the  forms  of  petroleum,  crude  and  refined.  On 
the  other  hand,  Russia,  our  strongest  rival  in  oil  production,  must  suffer 
more  comijlete  and  longer-continued  interruption  of  exports,  which  shoul 
tend  to  enlarge  the  market  for  our  oil." 

"The  supply  of  cheap  foreign  barj-tes  has  prevented  the  development  of 
many  good  deposits  of  that  mineral,  but  with  the  consumers  on  the  Atlantic 
seaboard  already  looking  for  domestic  supplies,  some  of  the  Southern  mines 
should  be  reopened  to  supplement  the  outputs  of  those  already  in  operation. 

"The  closvu-e  of  the  European  market  leaves  but  one  buyer  for  the  radium 
ores  of  Colorado  and  Utah,  which  is  decidedly  to  the  di.sadvantage  of  the 
miner.  Had  the  legislation  introduced  in  Congress  been  promptly  enacted, 
the  United  States  Government  would  probably  have  been  buying  these  ores 
at  this  time. 

"While  the  United  States  leads  in  coal  mines,"  continued  the  Secretary, 
"the  six  European  countries  now  at  war  happen  to  be  the  six  next  largest 
coal-mining  countries,  producing  together  over  half  the  world's  coal.  In- 
terference with  both  the  mining  and  the  commerce  of  these  nations  must 
necessarily  increase  the  demand  for  our  coal,  at  least  in  the  neutral  countries 
of  the  world.  And  coal  is  our  one  resource  about  which  there  need  be  no 
present  anxiety.  The  United  States  is  now  producing  40%  of  the  world's 
supply  of  coal,  and  the  reserves  yet  to  be  drawn  upon  exceed,  so  far  as 
known,  those  of  all  the  rest  of  the  world  combined.  It  is  not  generally 
known,  however,  to  what  an  extent  we  have  been  depending  upon  Europe, 
principally  Germany,  for  many  of  the  chemical  products  derivable  from 
coal,  and  which  we  have  been  permitting  to  go  to  waste  in  the  most  reck- 
less manner.  Coal  tar  obtained  in  the  manufacture  of  coal  gas  and  of  coke 
(in  retort  ovens)  is  capable  of  producing  hundreds  of  chemical  products, 
but  the  chemical  industries  dependent  upon  coal  tar  as  a  raw  material  have 
had  little  development  in  the  United  States.  Our  imports  of  coal  tar 
products  in  19\S  were  valued  at  $11,000,000  at  initiating  points,  and  when 
they  reached  the  ultimate  consumer  probably  cost  double  that  amount. 
If  the  present  war  continues  any  length  of  time,  the  American  consumer  will 
have  to  do  without  aniline  colors  and  dyes,  certain  drugs  and  numerous 
other  coal  tar  product."!  or  the  American  manufacturers  will  undertake  to 
supply  th&se  essential  commodities,  which  have  hitherto  carried  the  label 
'Made  in  Germany." 

"The  Panama  Canal  is  opened  in  time  to  help  us  in  many  ways.  Bolivia, 
for  instance,  is  one  of  the  greatest  tin-producing  countries  in  the  world, 
but  its  heaviest  exportations  have  been  to  Europe,  and  the  United  States 
has  been  getting  its  supply  of  materials  for  the  manufacture  of  tin  plate 
and  tin  alloys  from  London  and  Liverpool.  With  the  suspension  of  Euro- 
pean industry  and  the  opening  of  the  canal,  there  is  no  good  reason  why 
we  should  not  now  step  in,  bring  Bolivia's  tin  ore  to  this  country  and  manu- 
facture it." 

"Would  this  change  of  supply  mean  higher  prices  in  this  country?" 

"Not  necessarily,"  replied  Mr.  Lane.  "During  the  period  of  transition 
from  one  supply  to  another,  and  the  initial  development  of  new  sources  of 
material,  cost  of  production  might  possibly  be  slightly  enhanced,  but  with 
a  new  production  and  distribution  system,  wholly  domestic,  once  estab- 
lished, there  is  no  reason  why  prices  should  be  higher,  and  no  reason  why 
fluctuations  in  prictss  in  other  countries  should  so  affect  our  industries  or 
prices  of  our  products  to  home  consumers." 


I  NCI  DENTS  OF  THE  SITUATION. 
Besides  counseling  foreign-born  citizens  of  the  United 
States  to  observe  strict  neutrality  in  their  conduct  and 
action  towards  the  belligerent  nations  of  Europe  (we  print 
the  President's  special  statement  to  that  effect  as  issued 
this  week,  on  a  previous  page),  the  Federal  Administration 
has  made  it  known  that  it  will  look  with  disfavor  on  attempts 
to  float  loans  in  this  country  for  any  of  the  warring  Powers. 
A  prepared  statement  conveying  this  information  was  given 
out  last  Saturday  by  Secretary  of  State  William  J.  Bryan. 
While  tlic  announcement  did  not  come  as  a  direct  reply  to 
last  week's  tentative  suggestion  for  the  placing  here  of  a 
French  loan  for  SHK),()()(),()fK)  through  J.  V.  Morgan  &  Co. 
(the  proceeds  to  he  us(.(l  to  buy  American  produ(;ts  for  the 
French  people  and  no  part  of  the  credit  to  be  used  for  gold 
exT)orts),  the  Ix-aririg  of  the  Secretary  of  State's  announce- 
ment on  that  projKJsition  became  immediately  obvious. 
Here  is  Mr.  Pryan's  statement: 

Inquiry  having  been  made  ,-is  to  the  attitude  of  this  Government  in  case 
Am(Ti(:an  b;ink(^rs  wen;  ;Lsk(,'(l  to  niaki;  loans  to  foreign  ( Jovornmenls  during 
the  war  .n  Kuropc.  Ihir  following  aimonncM'iiicnt  Is  madi!:  There  is  no  rea.son 
why  loans  should  not  be  madcr  to  the  goveriiuKwits  of  neutral  nations,  but 
In  th(!  Judgement  of  this  (jovernnKsnt  loans  by  AniiTl<:an  bankers  to  any 
foroign  nation  which  is  at  war  is  Inconslslcuit  with  the  true  spirit  of  neu- 
trality. 

It  appears  that  the  occasion  for  this  unnouncem(!nt  was 
an  inquiry  made  on  behalf  of  the  Swiss  Oovornmcnt.     Last 


Saturday  morning  Dr.  Charles  Paul  Hubscher,  the  Secre- 
tary of  the  Swiss  Legation,  called  at  the  State  Department 
and  asked  Secretary  Bryan  what  the  attitude  of  the  United 
States  Government  would  be  if  Switzerland  sought  to  nego- 
tiate a  loan  in  this  country.  Mr.  Bryan  promised  an 
answer  the  same  afternoon,  and  the  above  was  the  result. 
As  soon  as  Mr.  J.  P.  Morgan  was  advised  of  Mr.  Bryan's 
announcement  he  sent  a  wireless  message  from  his  yacht 
Corsair  saying  that  he  would  of  course  be  governed  by  the 
wishes  of  the  Administration.     His  message  was  as  follows: 

The  question  had  been  asked  of  the  Administration,  not  because  there 
was  any  question  of  the  legality  of  a  loan,  but  in  order  that  any  action 
to  be  taken  might  be  in  harmony  with  the  ideas  of  the  Government. 

Of  course  the  question  is  disposed  of  by  the  opinion  as  expressed  by  the 
Secretary  of  State.  The  firm  is  so  advising  the  French  intermediaries 
who  approached  them  in  this  matter. 

The  "Evening  Post"  of  this  city  on  Monday  discussed 

the   subject   of   loans   by   neutral   countries    to    beUigerent 

nations  in  an  interesting  way,  citing  precedents  drawn  from 

the  Russo-Japanese  war.     We  quote  its  remarks  herewith: 

Many  perplexing  considerations  surround  the  question  of  our  Govern- 
ment's attitude  towards  a  loan  by  American  bankers  and  investors  to  the 
Government  of  France.  Regarded  purely  on  the  ground  of  precedent, 
such  a  loan  could  hardly  be  pronounced  improper.  We  observed  strict 
neutrality  in  the  war  which  began  in  February  1904,  between  Japan  and 
Russia,  but  a  $25,000,000  Japanese  Government  loan  was  floated  at  New 
York  that  May ,  and  another  of  $30 ,000 ,000  the  next  Nov . ,  and  something 
like  $75,000,000  in  March  of  1905.  In  England,  equally  a  neutral  Power, 
precisely  similar  amounts  were  loaned  to  the  Japanese  Government  on 
the  same  occasions,  and  the  third  loan  was  partly  offered  and  subscribed 
in  Germany.  During  that  period,  Paris  bankers  publicly  offered  nearly 
$500,000,000  loans  for  the  Russian  Government,  and  the  French  investors 
subscribed  to  them.  No  protest  was  made  by  either  belligerent;  indeed,  it 
was  recognized  that  the  Russian  Government  would  have  been  as  fully 
entitled  as  the  Japanese  to  borrow  money  here  if  our  bankers  and  investors 
had  favored  the  investment.  Formal  precedent  is  therefore  clear.  But 
a  moment's  consideration  shows  that  the  present  situation  is  not  identical 
with  that  of  1904. 

It  differs  in  two  essential  respects.  First,  practically  all  of  the  European 
States  with  which  we  have  close  political  and  financial  relations  are  at  war, 
and  are  fighting  one  another.  Second,  this  is  not  a  case  where,  as  in  the 
Manchm-ian  conflict,  the  area  of  war  Is  strictly  limited  and  the  world's  great 
centres  of  capital  undisturbed.  Preservation  of  neutrality,  in  sentiment  as 
in  action,  is  a  far  more  delicate  task  to-day,  and  the  Government's  attitude 
will  be  judged  in  a  very  different  way.  The  State  Department  has  not  for- 
bidden loans  to  belligerents;  its  opinion  was  asked  as  to  their  advisability, 
and  it  replied  that,  in  its  judgment,  they  are  not  advisable.  In  this  judg- 
ment we  concur  under  all  the  immediately  existing  circumstances;  even  if  not 
accepting  as  conclusive  the  Department's  theory  that  "loans  by  American 
bankers  to  any  foreign  nation  which  is  at  war  are  inconsistent  with  the 
true  spirit  of  neutrality."  Every  such  case,  we  think,  must  be  judged  on 
its  own  merits;  and  the  precedent  of  1904  fails  in  the  highly  important 
respect  that  financial  communication  of  France  and  England  with  our 
markets  is  being  rapidly  re-established ,  whereas  restoration  of  such  relations , 
as  between  Berlin  and  New  York,  is  not  now  in  sight.  But  the  State  De- 
partment might  well  have  gone  a  step  further.  Since  its  opinion  had  been 
solicited,  it  might  properly  have  exijressed  its  disapproval  of  any  such  opera- 
tion at  a  moment  when  it  would  open  the  door  to  applications  from  all  the 
other  fighting  States,  when  derangement  of  the  foreign  exchanges  is  so 
great ,  when  the  problerr.  of  meeting  our  outstanding  credit  engagements  in 
Europe  is  so  troublesome,  and  when  conditions  on  our  own  home  money 
market  are  so  obscure. 


The  "WaU  Street  Journal"  yesterday  had  a  dispatch  from 
Toronto  saying  that  the  "Monetary  Times"  had  asked  Mr. 
Bryan,  Secretary  of  State,  Washington,  whether  the  atti- 
tude of  President  Wilson,  opposing  the  floating  of  loans  in  the 
United  States  for  belligerent  Powers  included  Canada,  and 
Mr.  Bryan  replied  as  follows: 

I  beg  to  say  that  the  announcement  made  by  the  President,  disapproving 
the  loaning  of  money  by  American  bankers  to  belligerent  governments, 
would  seem  to  include  the  colonies  of  such  (Jovernments,  as  well  as  the 
governments  themselves. 

Commenting  on  the  reply,  the  "Times"  says: 

This  is  a  matter  of  importance  to  Canada,  as  the  Dominion  anticipates 
raising  considerable  sums  in  the  Unitcxl  States  for  pacific  purposes,  at 
least.  Whether  Mr.  Bryan's  reply  refers  only  to  Dominion  Government 
and  provincial  loans  in  Canada,  and  not  to  mimicii)al  and  corporation 
loans  is  not  clear.  The  Dominion  (ioTorninont  this  week  authorized  an 
expenditure  of  $50,000,000  for  defence  and  commercial  purpo.ses  during 
war  time,  and  the  raising  of  such  amounts  from  time  to  time  up  to  that 
total  by  way  of  loans. 


It  was  stated  on  Wednesday  that  the  French  Government 
had  increased  its  deposits  with  the  Paris  firm  of  Morgan, 
Ilarjes  &  Co.  to  a  sum  approximating  .51G,(H)(), ()()().  This 
is  in  accordance  with  the  jjlan  of  the  Bank  of  France  to  es- 
tablish, through  J.  P.  Morgan  &  Co.,  a  credit  in  the  United 
States  on  which  the  bank  can  draw  for  bills  incurred  here. 
A  considerable  part  of  the  money  thus  made  available  in 
France  will  be  used  for  the  relief  of  stranded  Americans  in 
Paris. 


The  record  of  the  emergency  currency  issues  at  this  centre 
up  to  last  night,  as  prepared  by  the  New  York  Sub-Treasury, 
i.s  shown  in  the  following  : 

Tola!  cnicrgcncy  money  applied  for  to  date $89,333,910 

Total  emergency  money  applied  lor  yesterday  (Friday) None. 

Tol.'il  number  of  l>anks  nppl.vin^  lo  dale          'J9 

NumhiT  of  hanks  applying  .yesterday  (I'YIdn.v)      None. 

Tol.il  emi^rgcncy  money  n'<clve<l  at  New  'N'ork  to  date 10:{.377.  DiO 

Total  (•mergenry  moiu'y  delivered  at  Ni'w  ^'ork  to  date    79,IIH.()>H) 

I'lmergcncy  moiicy  dellvenxl  at  New  York  yesterday  (Friday)  1 ,  170. 000 
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The  big  Government  conference  of  prominent  business  men, 
bankers,  shippers  and  ship-owners  and  the  members  of  the 
Federal  Reserve  Board,  held  in  the  Treasury  Department  in 
Washington  on  the  14th  inst.,  to  which  we  referred  last  week, 
passed  several  resolutions  to  aid  the  movement  of  our  grain 
and  cotton  exports  and  restore  normal  conditions  in  foreign 
exchange.  These  resolutions  came  to  us  too  late  to  publish 
in  last  week's  issue.  The  resolutions  adopted  and  some  of  the 
proceedings  of  the  conference  were  made  public  in  a  state- 
ment issued  by  Secretary  McAdoo.  The  statement  declared 
it  to  have  been  the  consensus  of  opinion  at  the  conference 
that  with  "enlarged  registry  of  American  ships  and  action 
by  the  Government,  supplementing  what  private  companies 
might  do  in  connection  with  insurance,  the  question  of 
exports  of  grain  and  cotton  and  of  foreign  exchange  would 
rapidly  solve  themselves. 

The  conference  resolution  on  this  point  was  as  foUows: 

Resolved,  That  this  conference  urge  the  United  States  Government  to 
establish  a  bureau  of  war-risk  insurance,  to  be  administered  under  the 
direction  of  a  suitable  Government  department,  by  a  board  of  three  or  five 
members,  which  shall  assume  the  risks  of  war  on  American  vessels  and 
American  cargoes  shipped  or  to  be  shipped  thereon,  whenever  in  the  judg- 
ment of  the  board  it  shall  appear  that  American  vessels  or  shippers  on 
American  vessels  are  unable,  in  any  particular  trade,  to  compete  on  equal 
terms  with  vessels  or  shippers  of  other  nationalities  by  reason  of  the  pro- 
tection offered  such  other  carriers  or  shippers  by  arrangements  for  war 
indemnity  through  their  Government,  and  that  such  board  have  power  to 
fix  rates  of  premium,  subject  to  change,  to  each  country  or  for  each  class 
of  cargo. 

The  conference,  after  a  long  discussion,  decided  that  the 
problem  resolved  itself  into  three  components — namely, 
the  restoration  of  the  market  for  foreign  bills  of  exchange; 
the  provision  of  means  for  transporting  the  grain  and  cotton 
crops  and  merchandise  abroad,  and  the  provision  of  war  in- 
surance for  the  ships  which  may  be  induced  to  enter  Ameri- 
can registry  so  as  to  furnish  this  transportation. 

Three  committees  of  four  members  each  were  appointed 
to  take  up  with  Congress  legislation  for  the  creation  of  a  bu- 
reau of  war-risk  insurance,  to  guarantee  American  ships  and 
cargoes  from  loss  while  on  the  seas,  the  resumption  of  trans- 
Atlantic  transportation  so  that  American  grain  and  other 
products  can  be  delivered  in  Europe,  and  the  restoration  of 
the  foreign  exchanges. 

In  appointing  the  following  committees,  the  conference 
sought  to  provide  the  Government  with  expert  advice  in 
each  of  these  branches: 

War  Risk  Insurance — ^Hendon  Chubb,  New  York;  J.  Barker  Kirlin,  New 
York:  E.  H.  Outerbridge,  New  York,  and  F.  G.  Crowell,  Kansas  City,  Mo. 

Transportation — J.  A.  Farrell,  New  York;  P.  A.  S.  Franklin,  New  York; 
Robert  Dollar,  San  Francisco,  and  Bernard  N.  Baker,  Baltimore. 

Foreign  Exchange — A.  J.  Hemphill,  New  York;  Festus  J.  Wade,  St. 
Louis;  Henry  R.  Ickelheimer,  New  York,  and  John  J.  Arnold,  Chicago. 

A  member  of  the  Federal  Reserve  Board  to  aid  in  the  de- 
liberations of  each  of  these  sub-committees  was  named  by 
Secretary  JSIcAdoo  as  follows:  War  insurance,  A.  C.  Miller; 
transportation,  F.  A.  Delano,  and  foreign  exchange,  Paul 
M.  Warburg. 

A  committee  of  twelve,  headed  by  Seth  Low,  was  ap- 
pointed, with  instructions  to  draft  bills  immediately  for 
submission  to  Congress,  establishing  a  Bureau  of  War  In- 
surance to  consist  of  five  men  appointed  by  the  President, 
and  a  bill  urging  a  thorough  revision  of  the  navigation  laws 
as  a  vital  necessity  to  the  establishment  of  an  adequate 
merchant  marine. 


The  United  States  Senate  on  Monday  passed  the  Ship 
Registry  bill  in  the  precise  form  in  which  it  originally  came 
fror  the  House.  This  was  done  after  a  heated  debate. 
Th-.!  Senate  amendment  which  met  with  particular  opposi- 
tion was  a  provision  admitting  foreign-built  ships,  if  given 
American  registry,  to  all  the  coastwise  trade.  As  explained 
in  our  issue  of  Aug.  8,  it  is  designed  to  remedy  the  lack  of 
shipping  facilities  growing  out  of  the  European  war  by 
amending  the  Panama  Canal  Act  so  as  to  eliminate  the  pro- 
vision which  requires  foreign-buUt  ships  admitted  to  Ameri- 
can registry  to  be  not  more  than  five  years  old  at  the  time 
of  their  registration.  The  bill  also  authorizes  the  President, 
whenever  in  his  discretion  the  needs  of  foreign  commerce 
require,  to  suspend  by  order,  so  far  and  for  such  length  of 
time  as  he  may  deem  desirable,  the  provisions  of  law  pre- 
scribing that  aU  the  watch  officers  of  vessels  of  the  United 
States  registered  for  foreign  trade  shall  be  citizens  of  the 
United  States.  It  also  stipulates  that  "under  like  con- 
ditions, in  like  manner,  and  to  like  extent,  the  President  of 
the  United  States  is  also  hereby  authorized  to  suspend  the 
provisions  of  the  law  requiring  survey,  inspection  and  measure- 
ment by  officers  of  the  United  States  of  foreign  vessels  ad- 
mitt  ed  to  American  regi.stry  under  this  Act."  The  text 
of  the  bill  is  as  follows.  It  was  signed  by  the  President 
on  Tuesday. 


An  Act  to  provide  for  the  admission  of  foreign-built  ships  to  American 
registry  for  foreign  trade,  and  any  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America,  in  Congress  assembled,  that  the  words  "not  more  than 
five  years  old  at  the  time  they  apply  for  registry,"  in  Section  V.  of  the  Act 
entitled  "An  Act  to  Provide  for  the  Opening,  Maintenance,  Protection 
and  Operation  of  the  Panama  Canal  and  the  Sanitation  and  Government 
of  the  Canal  Zone,"  are  hereby  repealed. 

That  the  President  of  the  United  States  is  hereby  authorized,  whenever 
in  his  discretion  the  needs  of  foreign  commerce  may  require,  to  suspend 
by  order,  so  far  and  for  such  length  of  time  as  he  may  deem  desirable,  the 
provisions  of  law  prescribing  that  all  the  watch  officers  of  vessels  of  the 
United  States  registered  for  foreign  trade  shall  be  citizens  of  the  United 
States. 

Under  like  conditions,  in  like  manner,  and  to  like  extent  the  President 
of  the  United  States  is  also  hereby  authorized  to  suspend  the  provisions 
of  the  law  requiring  survey,  inspection  and  measurement  by  officers  of  the 
United  States  of  foreign-built  vessels  admitted  to  American  registry  under 
this  Act. 

This  Act  shall  take  effect  immediately. 

In  an  editorial  article  on  Tuesday  "The  Evening  Post" 
of  this  city  discussed  the  general  subject  of  the  revision  of 
our  shipping  laws  in  connection  with  this  new  measure  as 
follows: 

THE  BILL  FOR  A  MERCHANT  MARINE. 

It  .should  be  clearly  understood  that  the  Ship  Registry  Bill,  as  it  finally 
was  passed  by  Congress  yesterday,  does  not  embody  comprehensive  revision 
of  our  obnoxious  shipping  laws.  The  old  Navigation  Law  of  1792  denied 
American  registry  to  all  ships  except  such  as  were  "to  be  wholly  owned  by 
citizens  and  to  be  commanded  by  a  citizen  of  the  United  States,"  and 
of  which  the  officers  "shall  in  all  cases  be  citizens  of  the  United  States." 
The  amendments  of  1884  and  1896  applied  the  last  of  these  provisions 
to  "all  the  officers  who  shall  have  charge  of  a  watch,  including  pilots,"  and, 
on  steam  vessels,  to  "the  chief  engineer  and  each  assistant  engineer  in  charge 
of  a  watch." 

The  old  law  also  provided  that  vessels  built  within  the  United  States, 
vessels  which  may  be  captured  in  war,  and  vessels  forfeited  for  breach 
of  law,  and  no  others,  may  be  admitted  to  American  registry.  This  was 
amended  in  1892  so  that  registry  might  be  granted  to  foreign-built  ships 
of  a  stipulated  speed  and  tonnage  owned  to  the  extent  of  90  %  by  citizens; 
provided,  that  the  same  owners  "shall,  subsequent  to  the  date  of  this  law, 
have  built  or  have  contracted  to  build,  in  American  ship-yards,  steamships 
of  an  aggregate  tonnage  of  not  less  in  amount  than  that  of  the  steamships 
so  admitted  to  registry."  But  the  old  provisions  requiring  officering  such 
ships  by  American  citizens  remained.  They  were  also  left  in  the  further 
amendment  under  the  Panama  Canal  Act  of  1912,  in  which  "sea-going 
vessels  *  *  *  not  more  than  five  years  old  at  the  time  they  apply  for 
registry,  wherever  built,"  were  admitted  to  registry  if  wholly  owned  by 
American  citizens. 

The  only  permanent  change  in  these  older  laws  introduced  by  the  Con- 
gressional amendment  is  repeal  of  the  condition  that  such  ships  must  be 
not  more  than  five  years  old.  Regarding  the  stipulations  as  to  manning 
the  ships  by  American  citizens,  and  in  regard  to  certain  onerous  provisions 
regarding  survey  and  inspection,  the  bill  provides: 

"That  the  President  of  the  United  States  is  hereby  authorized  whenever  in 
his  discretion  the  needs  of  foreign  commerce  may  require  to  suspend  by 
order,  so  far  and  for  such  length  of  time  as  he  may  deem  desirable,  the 
provisions  of  law  prescribing  that  all  the  watch  officers  of  vessels  ofthe 
United  States  registered  for  foreign  trade  shall  be  citizens  of  the  United 
States. 

"Under  like  conditions,  in  like  manner,  and  to  like  extent,  the  President 
of  the  United  States  is  hereby  authorized  to  suspend  the  provisions  of  the 
law  requiring  survey,  inspection  and  measurement  by  officers  of  the  United 
States  of  foreign-built  vessels  admitted  to  American  registry  under  this 
Act." 

In  other  words,  this  section,  as  It  stands,  is  as  purely  an"emergency 
provision"  as  the  clause  in  the  Bank  Act  authorizing  the  Federal  Reserve 
Board,  under  exceptional  conditions,  to  suspend  for  a  given  priod  "any 
reserve  requirement  specified  in  this  Act."  It  must  be  discussed  and 
accepted  on  that  basis,  and  not  as  a  permanent  solution  of  the  problem  of  an 
American  merchant  marine. 

This  leaves  the  question  uppermost  how  far  such  suspension,  by  the 
President,  of  the  provisions  which  have  obstructed  recovery  of  our  former 
position  in  that  field  will  meet  the  difficulties  of  the  hour.  That  it  sim- 
plifies them,  there  can  be  no  doubt.  But,  naturally,  any  American  owner 
now  transferring  his  ship  from  foriiign  to  .\merican  registry,  and  any  citizen 
or  group  of  citizens  purchasing  ships  from  foreigners,  would  like  to  have 
some  as.surance  of  the  scope  and  duration  of  the  immunity  proposed.  Con- 
gress has  conveniently  dodged  that  question  and  placed  it  on  Mr.  Wilson's 
shoulders. 


The  first  foreign  ship  to  make  application  for  American 
registry  under  the  new  law  was  the  steamship  Oceana,  lying 
at  the  South  Brooklyn  shipyard  of  the  Morse  Dry  Dock  & 
Repair  Co.  The  Oceana  is  owned  outright  by  Americans. 
W.  R.  Grace  &  Co.,  who  have  numerous  freight  steamers  on 
the  Atlantic  and  the  Pacific,  have  also  announced  that  they 
will  take  advantage  of  the  new  law  and  put  a  number  of 
their  ships  under  the  American  flag. 


The  President  has  also  agreed  to  a  plan  for  having  the 
Government  go  into  the  shipping  business  by  purchasing  a 
number  of  ships  to  be  operated  by  a  company  under  Gov- 
ernment supervision.     An  announcement  to  that  effect  was 
made  at  the  White  House  on  Wednesday,  following  a  con- 
ference with  Chairman  Underwood  of  the  House  Ways  and 
Means  Committee;  Chairman  Alexander  of  the  House  Mer- 
chant Marine  and  Fisheries  Committee;  Chairman  Simmons 
of  the  Senate  Finance  Committee,  and  Chairman  Clark  of 
I  the  Senate  Commerce  Committee.     Thi^  object,  of  course, 
[  is  to  protect  and  promote  the  American  export  trade  during 
the  European  war.     It  was  agreed  that  a  bill  should  be  in- 
j  troduced  in  Congress  providing  for  the  purchase  of  an  ade- 
•  quate  number  of  ships  by  the  Government  and  for  their 
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operation  by  corporations  controlled  bj'  the  Government.  I  rency  law  these  warehouse  receipts  for  gold  in  the  Treasury 


SuchcorporationsVould  be  organized  after  the  fashion  of  the 
present  Panama  Railroad  Co.  Secretary  of  the  Treasury 
McAdoo,  who  has  been  in  frequent  conference  with  shipping 
men  since  the  grain-shipping  conference  of  last  week,  was 
present  at  the  White  House  conference  and  gave  his  approval 
to  the  plan.  It  was  estimated  at  the  White  House  that  the 
purchase  of  ships  will  cost  the  Government  about  $25,000,- 
000.  It  is  assumed  that  the  liners  desired  by  the  Govern- 
ment are  those  of  the  Hamburg-American  Line,  now  lying 
idle  in  American  ports,  and  the  vessels  of  several  other  Ger- 
man-American lines.  The  Administration  has  alreadj'  taken 
up  the  question  whether  such  purchases  may  not  lead  to 
trouble  with  some  of  the  belligerents  in  the  present  European 
war.  After  the  conference  IVIr.  Tumulty,  the  President's 
private  secretary,  gave  out  the  followng  statement  as  to 
the  purpose  of  the  conference  and  what  had  been  accom- 
pUshed: 

At  the  conference  about  the  development  and  safeguarding  of  the  mer- 
chant marine,  every  aspect  of  the  question  was  gone  over.  It  was  recog- 
nized that  the  present  emergency  called  for  prompt  action  to  relieve  the 
situation.  It  was  agreed  that  a  bill  should  be  introduced  in  Congress  pro- 
viding for  the  insuring  of  war  ri.sks  by  the  Government. 

In  addition  to  the  agreement  reached  on  the  insurance  bill,  there  was  an 
extensive  discussion  of  the  best  means  of  immediately  providing  ships  to 
carry  the  goods  now  waiting  for  their  markets.  Several  plans  were  pro- 
posed and  it  was  finally  determnied  that  a  bill  should  be  introduced  at  an 
early  date  to  provide  for  the  purchase  of  an  adequate  number  of  ships  by 
the  Government,  as  in  the  case  of  the  Panama  Railraod  Co.,  which  now 
operates  ships  as  well  as  the  railroad  itself,  and  which  is  controlled  by  the 
Government. 

That  these  various  propositions  do  not  meet  with  the  un- 
qualified approval  of  the  whole  population  will  appear  from 
the  following: 

New  York,  August  20  1914. 
To  spend  §25.000.010  of  the  tax-payers'  money  for  ships  to  send  wheat 
abroad,  when  the  price  of  floiu-  has  been  "boosted"  on  the  poor  of  our 
own  country  SI  .50  a  barrel,  may  be  sensible,  but  I  don't  see  it.     Let  the 
wheat  trust  stand  on  its  own  bottom,  same  as  coal,  &c. 

J.  D.  HOLMES. 


wiU  be  useful  in  securing  circulation.  Bank  circulation  may 
be  put  out  with  40%  of  gold  back  of  it,  and  a  greater  pro- 
portion of  gold  in  vault,  or  its  equivalent  in  gold  certificates, 
will  mean  a  larger  supply  of  the  circulating  medium  outstand- 
ing. The  committee  also  went  on  record  as  favoring  an 
alteration  of  the  Federal  Reserve  Act  which  would  greatly 
increase  the  amount  of  acceptances  which  banks  might  have 
out  at  one  time.  The  purpose  of  this  change  was  to  further 
protect  our  gold  reserve,  and  was  contained  in  this  reso- 
lution: 

Whereas,  The  establishment  of  broad  discount  markets  in  the  United 
States  is  most  desirable  as  a  most  effective  protection  to  our  gold  reserve, 
and  such  a  result  can  be  obtained  only  through  a  plentiful  supply  of  what 
are  generally  termed  "prime  bankers'  acceptances";  and 

Whereas,  The  Federal  Reserve  Act  gives  to  member  banks  authority  to 
accept  only  bills  representing  import  and  export  commercial  transactions 
and  limits  the  amount  of  such  acceptances  to  one-half  the  unimpaired 
capital  and  surplus  of  each  accepting  bank;  therefore,  be  it 

Resolved,  That  the  Special  Committee  on  Problems  of  Shipments  during 
the  European  war  of  the  Chamber  of  Commerce  of  the  State  of  New  York 
recommends  the  prompt  amendment  of  the  Federal  Reserve  Act  so  as  to 
permit  of  the  acceptance  of  bills  representing  export,  import  and  domestic 
commercial  transactions  to  the  extent  of  the  full  amount  of  the  capital  and 
surplus  of  any  member  bank  without  modifying  the  further  restrictions 
as  to  the  amount  of  acceptances  by  individual  banks. 

The  meeting  was  attended  by  Seth  Low,  J.  P.  Morgan, 
E.  H.  Outerbridge,  Frank  A.  Vanderlip,  William  G.  Wilcox, 
T.  Ashley  Sparks,  Frank  Trumbull,  Walter  B.  Pollock, 
Welding  Ring,  J.  Parker  Kirlin,  Charles  C.  Burlinghame, 
Hendon  Chubb,  J.  Temple  Gwathmey,  H.  R.  Eldridge, 
Alfred  H.  Smith  and  Samuel  Rea. 


The  Inter-State  and  Foreign  Commerce  Committee  of  the 
House  of  Representatives  and  the  Commerce  Committee 
of  the  Senate  reported  the  Administration  War  Risk  In- 
surance Bill  on  Thursday.  The  measure  was  passed  by  the 
Senate  yesterday.  The  bill  carries  an  appropriation  of 
$5,000,000  and  would  create  a  Bureau  of  War  Risks  in  the 
Treasury  Department  and  provide  temporary  means  of 
insuring  American  ships  and  cargoes  against  loss  or  damage 
during  the  present  European  war. 

The  report  of  the  House  Committee  called  "attention  to 
the  congestion  of  American  grain  and  other  staples  at  the 
seaports  and  in  the  interior  awaiting  transportation,"  and 
pointed  out  that  "Great  Britain,  France  and  Belgium  are 
now  insuring  vessels  flying  their  respective  flags  against 
•w^ar  risks." 

Congressman  Underwood  is  reported  to  have  explained  to 
the  committee  that  the  proposed  legislation  was  of  an  emer- 
gency nature  and  that  there  was  no  desire  to  perpetuate  the 
insurance.  He  said  he  believed  it  would  not  cost  the  Gov- 
ernment any  money,  as  the  premiums  would  more  than  meet 
the  charges  for  losses. 

"The  immediate  need  is  simply  this,"  said  Mr.  Under- 
wood. "We  owe  European  countries  a  great  deal  of  money. 
We  don't  want  to  send  our  gold  over  to  pay  these  debts. 
This  insurance  plan  will  permit  us  to  send  our  wheat,  corn 
and  cotton  to  liquidate  our  balances  abroad.  The  risk  is 
slight,  and  1  think  conditions  will  not  require  us  to  keep 
the  law  on  the  statute  books  more  than  a  short  time." 

Before  the  })ill  was  passed  in  the  Senate  an  amendment 
offered  by  Senator  AlcCumber  of  North  Dakota  was  accepted. 
This  is  designed  to  permit  the  Bureau  entrusted  with  de- 
termining rat(!s  of  insurance  to  charge  lower  rates  than  those 
charged  by  the  belligerent  governments  in  the  case  of  their 
own  merchant  vessels.  Another  amendment  adopted  was 
that  offered  by  Senator  fJallinger  of  New  Hampshire  pro- 
viding that  th((  War  Risk  Insurance  Bureau  be  abolished  as 
Boon  as  the  war  is  over. 


The  special  committee  ai)i)oint<'d  y)y  the  Chamber  of 
Commerce  to  promote  shi|)i)ing  during  the  European  war 
voted  at  a  meeting  on  Monday  to  recommend  to  Secretary 
of  the  Tnsasury  McAdoo  that  CVnigress  be  askc^d  to  amend 
^ho  F<"i''m\  Reserve  Act  as  it  deals  with  the  ({(-nominations 
of  gold  certif'i(;ate8.  It  is  felt  that  gold  notes  should  not  1)0 
issued  in  sizes  lower  than  S.'iCM).  By  limiting  th(^  certificat(;8 
to  large  denominations  they  would  be  removed  from  general 
circulation,  and  would  Ix;  avaihil)le  almost  oxelusivcly  to 
the  banks  as  reserve.     It  is  argued  that  under  thf,  nvn  rv.r- 


It  was  announced  on  Thursday  that  a  fund  of  several 
million  dollars  is  to  be  deposited  in  banks  in  New  York  to 
facilitate  an  improvement  in  the  foreign  exchange  situation. 
Secretary  McAdoo  of  the  Treasury  Department  made  this 
announcement  orally,  following  a  conference  with  the  special 
committee  of  which  Seth  Low  is  Chairman,  which  was  ap- 
pointed at  last  week's  business  conference  at  the  Treasury 
Department  to  consider  the  foreign  shipping  and  exchange 
situation. 

In  addition  to  the  funds  deposited  in  New  York,  money 
wiU  be  deposited,  it  is  stated,  probably  at  Chicago,  St.  Louis 
and  New  Orleans,  and  other  places  where  it  is  necessary  to 
assist  the  situation.  This  deposit  will  be  with  the  definite 
understanding  with  the  Treasury  Department  that  the  funds 
are  to  be  used  solely  for  foreign  exchange  purposes  and  for 
no  other  transactions. 

Mr.  McAdoo  did  not  announce  the  exact  amount  of  the 
money  that  he  will  deposit  or  the  details  of  his  plan,  but  he 
did  say,  according  to  the  newspapers,  that  he  had  made 
up  his  mind  to  make  a  deposit  of  this  kind. 

He  added,  however,  that  the  deposit  would  be  made  under 
the  strictest  injunction  that  the  money  was  to  be  used  solely 
for  the  purpose  of  facilitating  exports.  Mr.  McAdoo  will 
require  special  statements  and  evidence  that  the  money  is 
being  put  to  this  purpose.  The  Secretary  of  the  Treasury 
took  this  action  in  accordance  with  recommendations  made 
by  the  committee  appointed  at  the  recent  conference  in 
Washington. 

This  committee  consisted  of  H.  A.  Hemphill  of  New  York, 
Festus  J.  Wade  of  St.  Louis,  Henry  R.  Ickleheimer  of  New 
York  and  John  J.  Arnold  of  Chicago.  Paul  M.  Warburg 
of  the  Federal  Reserve  Board  hsa  co-operated  with  this  com- 
mittee. 


The  "Journal  of  Commerce"  of  this  city  on  Thursday  had 
a  dispatch  from  Washington  under  date  of  Aug.  19,  saying 
that  a  definite  proposal  is  to  be  made  on  the  foreign  exchange 
situation  through  the  offices  of  the  State  Department.  This 
will  in  substance  be  in  answer  to  the  action  of  the  Bank  of 
England  in  eslablishing  a  depository  for  gold  with  the  Treas- 
urer of  Canada  at  Ottawa.  The  English  authorities  are  to 
be  told  that  American  bankers  will  be  willing  to  balance  any 
trade  d(>bt  due  England  by  the  (l('i)osit  of  actual  gold  with 
the  Ottawa  depository,  provided  England  will  in  turn  i)ay 
any  balance  to  the  United  States  in  gold.  The  dispatch 
proceeds  as  follows: 

In  company  wllli  .lolin  .1.  Arnold  of  Chicago,  Seth  Low  of  New  York  vis- 
lt('(l  the  Treasury  Uepartment  and  discu.ssed  widi  Secretary  Mc.Vdoo  and 
Paul  M.  Warburg,  of  the  Federal  Kcnci-vc  Hoard,  the  (lueslioii  of  re- 
establishing foreign  (•xchang(>.  Tlic  iiuestlon  of  organizing  an  interna- 
tional clearing  house  for  llie  balancing  of  Irade  balances  between  llie  va- 
rious nations  of  the  world  was  one,  it  was  decided,  that  should  be  taken 
up  only  after  the  situation  with  Kngland  has  been  settled. 

The  sixx-lal  comnilttcui  on  foreign  exchange  a<-kn<)wledgcd  thati  they 
should  agree  to  sellle  trade  balaiK'cs  willi  Kngland  with  actual  gold,  l)ro- 
vldcd  Kngland  would  do  the  same  in  return.  An  inlernational  note  is  now 
In  pn-|>aration  to  be  served  on  Kngland  through  the  State  l)ei)artnient, 
it   was  said,  slating  that  American  bankers  will    pay  off  the  existing  debt 
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to  England  by  depositing  gold  with  the  Canadian  Treasurer  in  Ottawa, 
provided  assurances  are  given  that  as  soon  as  exports  of  the  United  States 
move  to  England  and  a  balance  is  due  the  American  bankers,  payments  will 
be  made  in  gold  by  an  actual  transfer  from  either  London  or  Ottawa. 

Messrs.  Low  and  Arnold  waited  upon  the  Secretary  of  State  this  after- 
noon and  paved  the  way  for  serving  this  note  upon  England. 

Mr.  Arnold  said  that  Chicago  has  already  undertaken  to  finance  a  part 
of  the  English  debt,  and  the  First  National  Bank  of  Chicago  has  already 
shipped  a  half  million  in  gold  to  Ottawa. 


President  Wilson  signed  the  Smith  -Lever  Cotton  Futures 
Bill  on  Wednesday  and  it  is  therefore  now  a  law.  The  bill 
is  being  vigorouslj'  criticised  by  members  of  the  New  York 
Cotton  Exchange,  inasmuch  as  it  imposed  a  prohibitive 
tax  on  transactions  made  by  local  brokers  on  the  Liverpool 
Exchange.  With  the  present  disturbed  condition  of  the 
cotton  market  here  and  abroad— the  exchanges  being 
closed — it  is  considered  exceptionally  unfortunate  that 
Congress  should  have  enacted  this  legislation. 

Although  the  new  law  does  not  go  into  effect  for  six 
months,  cotton  brokers  say  that  the  hardships  imposed  by 
it  will  be  felt  in  the  readjustment  of  the  cotton  transactions 
that  is  to  follow  the  moment  the  exchanges  reopen.  No 
one  knows  when  business  will  be  resumed  and  in  the  mean- 
time the  so-called  "six  months  grace"  is  being  exhausted. 
It  is  agreed  that,  with  the  opening  of  the  Liverpool  Exchange, 
New  York  brokers  will,  of  necessity,  make  heavy  commit- 
ments there.  Many  of  the  contracts  bought  and  sold  prior 
to  the  date  the  new  law  becomes  effective  will  require  the 
making  of  hedging  transactions  subsequent  to  the  day  the 
law  became  operative,  and  consequently  brokers  will  be 
obliged  to  pay  the  high  tax  of  $1,000  for  the  purchase  or 
sale  of  100  bales  of  cotton. 


A  bill  introduced  in  the  Senate  by  Senator  Smith  of  Georgia 
which  authorizes  the  Secretary  of  Agriculture  to  license  cot- 
ton warehouses,  and  also  providing  for  Government  inspec- 
tion and  for  the  keeping  of  all  necessary  records  of  cotton 
stored,  was  favorably  reported  by  the  Senate  Agricultural 
Committee  on  August  18th.  The  bill,  described  as  the 
"United  States  Cotton  Warehouse  Act",  as  introduced  and 
referred  to   the   Committee,   provides  : 

That  the  term  warehouse  as  used  in  this  Act  shall  be  deemed  to  mean 
every  building,  compress,  ginhouse  and  other  structure  in  which  any  cot- 
ton Is,  or  may  be,  stored  or  held  for,  or  in  the  course  of,  inter-State  or  for- 
eign commerce. 

That  the  Secretary  of  Agriculture  is  authorized  to  investigate  the  storage, 
warehousing  and  certification  of  cotton;  upon  application  to  him,  to  inspect 
warehouses  or  cause  them  to  be  inspected;  at  any  time,  with  or  without 
application  to  him,  to  inspect,  or  cause  to  be  inspected,  all  warehouses 
licensed  under  this  Act;  to  determine  whether  warehouses  for  which  licenses 
are  applied  for,  or  have  been  issued,  under  this  Act  are  suitable  for  the 
proper  storage  or  holding  of  cotton;  to  classify  warehousas  in  accordance 
with  their  location,  surroundings,  capacity,  condition,  and  other  quali- 
ties, and  the  kinds  of  licenses  issued,  or  that  may  be  issued,  to  them  pursu- 
ant to  this  Act;  and  to  pr&scribe  the  duties  of  warehouses  licensed  under 
this  Act  with  respect  to  the  care  of  cotton  stored  or  held  therein. 

That  the  Secretary  of  Agriculture  is  authorized,  upon  application  to 
him  by  the  owner  or  operator  of  a  warehouse,  to  issue  a  license  for  the  con- 
duct of  the  same,  subject  to  this  Act  and  such  rules  and  regulations  as  may 
be  made  hereunder.  Each  license  shall  specify  the  date  upon  which  it  is 
to  terminate,  and,  upon  showing  satisfactory  to  the  Secretary  of  Agri- 
culture, may,  from  time  to  time,  be  renewed,  or  extended,  by  a  WTitten 
instrument  which  shall  specify  the  date  of  its  termination. 

That  application  may  be  made  to  the  Secretary  of  Agriculture  by  the 
owner  or  operator  of  any  warehouse  licensed  under  this  Act  for  permission 
to  designate  the  same  as  bonded  under  this  Act.  No  warehouse  shall  be  so 
designated,  and  no  name  or  description,  conveying  the  impression  that  it 
is  so  bonded,  shall  be  used  until  a  bond,  with  such  penalty,  containing  such 
conditions  and  with  such  security  as  the  Secretary  of  Agriculture  may  re- 
quire, shall  have  been  given  and  he  shall  have  approved  the  same,  nor  unless 
the  approval  by  the  Secretary  of  such  bond  remains  uncanceled  and  in  full 
force  and  effect.  Any  person  owning  cotton  stored  in  a  warehouse  bonded 
under  this  Act,  or  owning  a  receipt  for  cotton  therein  issued  under  this  Act, 
shall  be  entitled,  in  an  action  upon  the  bond, brought  in  any  court  of  the 
United  States  having  jurisdiction  of  the  .same,  to  recover  all  damages  he 
may  have  sustained  in  respect  to  such  cotton  or  receipt  by  reason  of  either 
the  negligence  or  the  misconduct  of  the  owner  or  the  operator  of  the  ware- 
house or  of  his  agents  or  servants. 

That  the  Secretary  of  Agriculture  may,  upon  presentation  to  him  of  satis- 
factory proof  of  competency,  issue  to  any  person  a  license  to  grade  or 
classify  cotton,  and  to  certificate  the  grade  or  class  thereof,  under  such 
rules  and  regulations  as  may  be  made  pursuant  to  this  Act. 

That  for  all  cotton  stored  or  held  by  a  warehouse  licensed  under  this  Act, 
original  receipts,  serially  numbered,  shall  be  i.ssued  by  the  owner  or  operator 
thereof,  signed  by  himself  or  by  his  duly  authorized  agent.  No  such  re- 
ceipt shall  be  issued  except  for  cotton  actually  stored  or  held  in  the  warehouse 
at  the  time  of  the  issuance  thereof.  No  duplicate  or  copy  of  an  original 
receipt  shall  be  issued  unless  the  same  be  plainly  and  conspicuously  marked 
"duplicate"  or  "copy,"  as  the  case  may  be,  upon  the  face  thereof.  While 
an  original  receipt,  or  any  duplicate  or  copy  thereof,  issued  under  this  Act.  Is 
outstanding .  and  uncanceled  by  the  owner  or  operator  of  the  warehouse 
issuing  the  same,  no  other  or  further  receipt  .shall  be  issued  for  the  cotton, 
except  that  in  case  of  lost  or  destroyed  receipts  now  receipts  may  be  issued 
upon  the  giving  of  satisfactory  security  in  compliance  with  the  rules  and 
regulations  made  pursuant  to  this  Act.  Any  receipt  i.ssued  in  lieu  of  an 
original  shall  be  upon  the  same  terms  and  subject  to  such  condi- 
tions as  are  prescribed  by  this  Act  for  such  original  receipt.  Each 
original  receipt  shall  include  a  true  statement  of  the  date  and 
place  of  its  issuance,  its  .serial  number,  the  location  of  the 
warehouse  in  which  the  cotton  is  stored  or  held,  the  weight 
of  the  cotton  at  the  time  of  the  issuance  of  the  receipt,  a  description  of  the 


bales  or  packages  by  marks,  numbers  or  other  means  of  identification,  the 
amount  or  rate  of  storage  charges,  if  any,  which  have  accrued  or  are  to 
accrue  within  six  months  from  the  date  of  issuance  of  the  receipt,  and  con- 
stitute a  lien  on  the  cotton  which  has  not  been  waived  by  the  warehouseman, 
and  when  payable  and  the  amount  and  period  of  insurance,  if  any,  on  the 
cotton.  Each  such  receipt  shall  include  statements  that  it  is  issued  subject 
to  this  Act  and  that  no  other  receipt  for  the  cotton  described  therein  or 
any  part  thereof  is  outstanding  and,  in  addition  to  complying  with  this 
section,  shall  contain  such  terms  and  conditions,  not  inconsistent  with  the 
laws  of  the  respective  States  in  which  issued,  as  the  Secretary  of  Agriculture 
may  require  for  carrying  out  the  purposes  of  this  Act.  Receipts  may  run 
to  bearer,  or  to  a  specified  holder,  or  to  a  specified  holder  or  his  as.signs.  The 
owner  of  an  original  receipt  issued  pursuant  to  this  Act  shall  be  entitled, 
upon  presentation  thereof,  to  receive  the  identical  cotton  described  therein. 

That  each  warehouse  licensed  under  this  Act,  whether  bonded  or  not, 
shall  keep  correct  records  of  all  cotton  stored  or  held  therein  and  withdrawn 
thereform,  of  all  original  warehouse  receipts,  and  the  duplicate  or  copies 
of  the  same,  issued  by  the  owner  or  operatior  of  the  warehouse,  and  of 
the  receipts  returned  to  and  canceled  by  the  owner  or  operator  thereof, 
shall  make  reports  to  the  Secretary  of  Agriculture,  in  such  forms  and  at  such 
times  as  he  may  require,  and  shall  be  conducted  and  operated  in  all  other 
respects  in  compliance  with  this  Act  and  the  rules  and  regulations  made 
hereunder. 

That  any  warehouse  receipt  or  certificate  of  the  grade  or  class  of  cotton 
issued  under  this  Act  may  specify  the  grade  or  class  of  the  cotton  covered 
thereby  in  accordance  v/ith  the  official  cotton  .standards  of  the  United 
States,  as  the  same  may  be  fixed  and  promulgated  under  authority  of  law 
from  time  to  time  by  the  Secretary  of  Agriculture,  or  in  accordance  with  any 
other  standard.  If  such  receipts  and  certificates  state  the  grade  or  class, 
they  shall  show  the  standard  in  accordance  with  which  the  cotton  has  been 
graded  or  classified. 

That  the  Secretary  of  Agriculture  is  authorized  to  cause  inspections  and 
examinations  to  be  made  of  any  cotton  which,  in  any  warehouse  receipt 
or  certificate  issued  pursuant  to  this  Act,  has  been  certified  or  represented 
to  conform  to  any  grade  or  class  established  in  the  official  cotton  standards 
of  the  United  States  and  to  ascertain  whether  the  cotton  is  in  fact  of  the 
specified  grade  or  class.  Whenever,  after  opportunity  for  hearing  has 
been  afforded  to  the  owner  of  the  cotton  involved  and  the  licensee  con- 
cerned, it  is  determined  by  the  Secretary  that  any  such  cotton  has  been 
incorrectly  certified  or  represented  to  conform  to  a  specified  grade  or  class 
of  the  official  cotton  standard  of  the  United  States,  he  may  publish  his 
findings. 

That  the  Secretary  of  Agriculttu'e  may  suspend  or  revoke  any  license 
issued,  and  may  cancel  his  approval  of  any  bond  given,  under  this  Act 
for  any  violation  of,  or  failure  to  comply  with,  any  provision  of  this  Act 
or  of  the  rules  and  regulations  made  hereunder.  Any  license  may  be  sus- 
pended or  revoked,  after  opportunity  for  hearing  has  been  afforded  to  the 
licensee  concerned,  upon  the  ground  that  unreasonable  or  exorbitant 
charges  have  been  made  for  services  rendered. 

That  the  Secretary  of  Agricultiu-e,  from,  time  to  time,  shall  publish  the 
results  of  investigations  made  under  this  Act,  the  names  and  locations  of 
warehouses  licensed  and  bonded,  and  the  names  and  addresses  of  persons 
licensed  under  this  Act,  and  lists  of  all  licenses  suspended  or  revoked  and 
of  all  bonds  canceled  hereunder. 

That  the  Secretary  of  Agriculture  is  authorized,  through  officials,  em- 
ployees or  agents  of  the  Department  of  Agriculture  designated  by  him, 
to  examine  all  books,  records,  papers  and  accounts  of  warehouses  licensed 
under  this  Act  and  of  the  owners  or  operators  of  such  warehouses  relating 
thereto. 

That  the  Secretary  of  Agriculture  shall,  from  time  to  time,  make  such  rules 
and  regulations  as  he  may  deem  necessary  for  the  efficient  execution  of  the 
provisions  of  this  Act. 

That  there  is  hereby  appropriated,  out  of  any  moneys  in  the  Treasury 
not  otherwise  appropriated,  the  sum  of  $50,000,  available  until  expended, 
for  the  expenses  of  carrying  into  effect  the  provisions  of  this  Act,  including 
the  payment  of  such  rent  and  the  employment  of  such  persons  and  means 
as  the  Secretary  of  Agriculture  may  deem  necessary  in  the  city  of  Wash- 
ington and  elsewhere.  He  is  authorized,  in  his  discretion,  to  call  upon 
qualified  persons  not  regularly  in  the  service  of  the  United  States  for  tem- 
porary assistance  in  carrying  out  the  purposes  of  this  Act  and  out  of  the 
moneys  appropriated  by  this  Act  to  pay  the  salaries  and  expenses  thereof. 


Secretary  McAdoo  has  called  a  conference  of  financiers 
and  producers  of  cotton  to  meet  at  Washington  August  24. 
It  is  to  be  a  conference  similar  to  that  of  the  bankers  and 
shippers  interested  in  grain  which  was  held  here  last  week. 
Mr.  McAdoo  made  this  statement: 

I  have  called  a  conference  to  consider  the  cotton  situation  to  be  held  at 
the  Treasury  Department  on  Monday.  Aug.  24  at  1 1  a.  m. ,  to  which  repre- 
sentative men  in  the  different  sections  of  the  country  interested  in  the  pro- 
duction, financing  and  manufacturing  of  cotton  will  be  invited. 

The  names  of  these  who  will  be  asked  to  attend  are  now  under  advisement 
and  a  list  will  be  furnished  in  a  few  days.  The  Secretary  of  Agriculture 
and  the  Postmaster-General  will  join  the  Secretary  of  the  Treasury  in  the 
conference  and  the  Federal  Reserve  Board  will  be  invited  to  attend  as  a 
body. 

The  purpose  of  the  conference  will  be  to  consider  the  general  problem  with 
a  view  to  securing  the  largest  possible  degree  of  co-operation  between  the 
producers  and  manufacturers  of  cotton  and  the  banking  interests  of  the 
country. 

The  derangement  in  financial  conditions  here,  together 
with  an  actual  loss  of  business,  brought  about  by  the  war  in 
Europe,  has  caused  a  number  of  American  corporations, 
afl  a  precautionary  measure,  to  suspend  or  reduce  their  divi- 
dends. The  list  has  been  growing  daily  since  the  commence- 
ment of  hostilities.  Suspensions  have  previously  been  an- 
nounced by  the  Cities  Service  Co.  on  lioth  common  and  pre- 
ferred stocks,  including  several  of  its  allied  companies,  due 
to  financial  conditions;  Lord  &  Taylor,  due  partially  to  pres- 
ent business  conditions;  American  Vulcanized  Fibre  Co. 
preferred  stock,  present  business  conditions.  This  week  an 
even  larger  number  are  announced.  The  Pittsburgh  Steel 
Co.  decides  to  omit  the  usual  quarterly  dividend  of  IH%  on 
preferred  stock  due  Sept.  1,  to  conserve  its  cash  resources; 
the  "uncertain  conditions  growing  out  of  the  European  war 
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has  largely  influenced  this  action."  The  Fonda  Johnstown 
&  Gloversville  RR.  announces  that  "the  board  of  directors 
has  not  felt  justified,  because  of  recent  events  affecting  gen- 
eral financial  conditions,  in  approving  the  payment  at  the 
present  time  of  a  di^^dend  on  the  common  stock."  The 
Granbj'  Consol.  Mining,  Smelt.  &  Pow.  Co.  has  decided  to 
defer  its  dividend.  The  Hanv'ood  Electric  Co.,  on  account  of 
the  general  financial  situation,  considers  it  advisable  to  post- 
pone action  on  the  preferred  stock  dividend  until  the  close 
of  the  present  fiscal  year.  The  Terminal  Railway,  Light  & 
Power  Co., because  of  unsettled  financial  conditions,  decides 
not  to  paj'  the  quarterly  dividend  of  13^%,  due  Sept.  1. 
The  Canada  Steamship  Lines,  a  recent  important  Canadian 
consolidation,  which  in  the  ordinary  course  would  have 
declared  the  first  dividend  on  its  preferred  stock,  has  decided 
to  defer  its  payment  on  account  of  the  tying-up  of  its  busi- 
ness due  to  the  war.  Reductions  in  distributions  have  also 
been  announced  by  the  Federal  Mining  &  Smelting  and  Ma- 
honing Investment  companies. 

The  above  list  is  further  swelled  by  the  oil  companies,  of 
which  mention  was  made  in  these  columns  last  week.  It 
was  there  noted  that  reductions  had  been  made  by  the  Buck- 
eye Pipe  Line  and  Crescent  Pipe  Line  companies,  both  former 
subsidiaries  of  the  Standard  Oil  Co.  Also  the  rescinding  of 
the  dividend  by  one  of  the  largest  independent  oil  corpora- 
tions— the  Union  Oil  Co.  This  week  the  Standard  Oil  Co. 
(Kansas)  announces  a  suspension  of  dividends  for  the  re- 
mainder of  the  year,  "the  directors  having  deemed  it  wise 
to  conserve  the  resoixrces  of  the  company."  Another  for- 
mer Standard  Oil  company,  the  Ohio  Oil,  declared  the  usual 
quarterly  di\'idend  of  $1  25,  but  omits  the  customary  quar- 
terly extra  pajTnent  of  75  cents.  The  directors  of  the  South 
Perm  Oil  also  decided  to  omit  the  usual  quarterly  dividend 
of  3%  and  2%  extra,  due  Sept.  1.  An  official  notice  to 
stockholders  is  as  follows:  "The  suspension  of  commerce 
between  the  United  States  and  the  European  countries  now 
engaged  in  war  has  caused  such  general  and  serious  depression 
in  the  petroleum  industry  that  your  board  of  directors, 
believing  it  to  be  for  your  best  interest  to  do  so,  has  decided 
to  suspend,  for  the  present,  the  payment  of  dividends."  The 
Pure  Oil  Co.,  another  large  independent,  which  has  paid 
dividends  continuously  on  the  common  stock  since  1906,  has 
passed  the  quarterly  dividend  of  5  %  which  would  have  been 
paid  on  Sept.  1. 


A  further  reduction  of  10  cents  a  barrel  was  made  this  week 
in  Pennsylvania  crude  oil,  the  price  now  being  $1  45,  against 
.S2  50  at  the  beginning  of  the  year.  Prices  had  heavily  de- 
clined even  before  the  outbreak  of  war  in  Europe,  because  of 
over-production.  Now,  with  the  export  demand  cut  off, 
the  oil  trade  is  in  a  demoralized  state,  and  producers  are 
now  obliged  to  practice  general  curtailment.  It  is  under- 
stood that  in  Oklahoma  the  pipe  lines  have  reduced  their 
runs  to  50%  of  the  former  takings,  and  in  some  instances  to 
only  40%.  On  this  point  we  find  the  following  dispatch 
from  Oklahoma  City,  dated  Aug.  19,  in  the  "Philadelphia 
Ledger"  of  Aug.  20: 

The  last  oil  transportation  concern  in  Oklahoma  to  reduce  its  runs  on 
account  of  the  European  war  is  the  Magnolia  Pipe  Line  Co.,  which  asked 
permission  of  the  State  Corporation  Commission  and  the  Healdton  field 
producers  to  be  relieved  of  its  agreement  to  take  12,000  barrels  a  day.  The 
producers  and  Commission  consented,  and  a  new  agreement  was  entered 
into  that  until  Jan.  1  the  pipe  line  company  shall  take  but  8,000  barrels 
a  daj  . 

The  Healdton  field  was  the  last  in  Oklahoma  to  feel  the  depression  caused 
by  the  European  war.  George  C.  Greer,  of  Dallas,  Tex.,  generaj  attornoj 
of  the  .Magnolia  I'ijje  I,lne  Co. ,  stated  to  the  producers  that  50%  of  the  busi- 
ness of  that  confx-rn  has  been  ruined  by  the  war  through  the  destruction 
of  the  export  trade.  Until  the  new  agreement  was  reached  the  Magnolia 
company  had  been  taking  12,000  barrels  a  day  from  the  Healdton  field 
out  of  a  total  produirtlon  of  TJO.OOO  barrels  a  day.  Until  conditions  improve, 
the  Healdton  field  op(Tators  will  not  be  able  to  di.spose  of  more  than  one- 
third  of  their  production.  In  all  other  oil  fields  of  Oklahoma  the  pipe  lino 
companies  for  several  weeks  have  been  operating  under  new  regulations, 
which  provide  that  they  may  take  but  r,()%  of  the  total  production  of  any 
lease  with  which  they  are  connected.  These  reductions  In  runs  were  made 
on  account  of  the  Kuropcian  war. 

One  of  the  features  of  the  new  agreement  In  the  Healdton  field  Is  that  the 
producer  shall  laki;  six  months'  scrip,  bearing  0%  interest  for  one-half 
of  their  runs.  Tlie  scrip  payment,  however.  Is  not  made  absolutely  man- 
datory, but  many  of  the  jjroducers  expresKe<l  a  willingness  to  take  this  in- 
terest-bearing paper.  The  Magnolia  company  re(|U<wt,("<l  this  arrangement 
in  order  to  a.sslst  it  in  meeting  conditions  imposed  l)y  the  war  and  in  meet- 
ing the  next  interest  payment  due  in  .January.  The  understanding  is  that 
the  present  price  of  50  cents  per  barnri  is  to  remain  for  a  time  at  lc;ast, 
and  that  due  notic(!  will  be  given  If  a  c-ut  is  contemplated. 

(;ori)()ralion  Commissioner  (jeorge  Hensliaw  statcKl  that  war  would  be 
declare<l  on  the  pipe  line  company  If  prices  are  r(!duc<«I .  and  that  every  power 
of  the  State  would  be  iisexl  to  prevent  a  cut,  even  to  the  calling  of  a  si)CM'lal 
session  of  th(!  I^cigislature  If  n(!<:essary. 

With  tli(3  o.xporL  trade  very  largely  lost,  for  tlio  time  being, 
all  branches  of  the  trade,  from  producers  and  rofiners  down 
to   tlio  refiners  arul   the   tank-boat  ()i)erating  d(!p;irtinonts. 


are  obliged  to  practice  economy.  The  Valvoline  Pipe  Lines, 
after  a  meeting  of  its  directors,  sent  out  the  following  no- 
tice to  the  producers  with  which  its  lines  are  connected: 

Having  lost  a  large  part  of  our  business  through  the  war,  and  our  docks 
and  warehouses  in  New  York  being  congested  with  oil,  and  oil  heretofore 
put  aboard  steamers  for  Europe  having  been  removed  from  same,  also  our 
pipe  line  tanks  being  nearly  full  up,  we  are  compelled  to  discontinue  buy- 
ing as  much  crude  oil  as  heretofore,  except  in  productions  of  less  than 

barrels  per  month. 

All  other  buyers  ha^dng  discontinued  purchasing  and  there  being  no 
market  price  made  by  the  pipe  lines  connected  with  the  Standard  Oil  Co., 
we  will  credit  you  $1  50  per  barrel  on  deliveries  made  on  and  after  Aug.  8 
1914.     This  is  a  temporary  price  and  subject  to  change  wthout  notice. 

W.  H.  PICKETT,  Manager. 

President  R.  B.  Benson  of  the  Tidewater  Pipe  Line  Co. 
notified  the  company's  General  Superintendent,  W.  A. 
Golden,  as  follows: 

The  war  in  Europe  has  so  demoralized  the  market  of  the  Tidewater  Oi 
Co.  that  for  the  time  being  it  is  unable  to  dispose  of  the  output  of  its  re- 
fineries.    This  has  forced  that  company,  which  is  our  only  outlet  for  crude 
oil,  to  curtail  its  purchases  until  further  notice. 

"You  are  ordered  not  to  run  oil  except  from  jiroperties  where  the  tankage 
is  in  danger  of  overflowing.  Please  communicate  this  order  to  all  pro- 
ducers connected  with  our  lines  and  advise  them  that  we  will  do  the  best 
we  can  to  take  care  of  their  production,  but  that  you  are  Instructed  to  warn 
them  that  a  further  curtailment  of  runs  may  become  necessary,  and  that 
they  should  be  prepared  for  an  order  to  this  effect." 

In  another  circular  letter  the  Pure  Oil  Co.  has  notified 
all  the  refiners  contributing  to  its  pipe  lines  that,  as  it  is 
prohibited  from  shipping  any  refined  oil,  owing  to  the  fact 
that  vessels  are  not  entering  or  leaving  Atlantic  seaports,  the 
company  is  not  now  in  the  market  for  refined  oil. 


The  announcement  comes  from  Manchester,  Mass.,  that 
the  Amoskeag  Manufacturing  Co.,  whose  Manchester  mUls 
are  the  largest  in  the  United  States,  wUl  close  to-day  (Aug. 22) 
for  annual  repairs  and  will  not  reopen  until  September. 
Over  54,600,000  pounds  of  cotton  and  15,300,000  pounds  of 
wool,  it  is  stated,  are  utilized  annually  at  the  mills,  and 
a  total  production  of  258,930,360  yards  of  cloths  are  turned 
out  each  year  in  the  shape  of  ginghams,  cambrics,  denims, 
muslin,  grey  goods,  serges  and  other  cotton  fabrics.  A 
representative  of  the  company  is  quoted  as  follows  : 

"We  can  get  all  the  cotton  we  want  at  relatively  cheap  prices,  but  we  are 
unable  to  secure  dye  materials,  owing  to  the  cessation  of  imports  from 
Germany."  In  other  quarters  it  was  stated  that  the  Amoskeag  Manufac- 
turing Co.  was  offering  supplies  very  sparingly,  due  to  the  uncertainty  of 
the  situation  and  it  was  intimated  that  the  shut-down  beginning  next 
Saturday  may  be  extended  two  or  three  weeks. 


The  Governor  of  Jamaica  has  issued  a  proclamation  for- 
bidding the  exportation  of  sugar  from  Jamaica.  It  is  ex- 
plained that  the  product  is  required  for  Imperial  purposes. 


A  bill  presented  in  the  Cuban  Congress  pro^ades  an  export 
duty  of  20c.  a  bag  of  325  lbs.  on  all  sugar  selling  at  a  price 
in  Havana  in  excess  of  23^c.  a  pound. 


The  daily  papers  publish  a  dispatch  from  Washington 
dated  Aug.  18,  saying  that  the  Department  of  Justice  had 
received  a  communication  from  President  Oxnard  of  the 
American  Beet  Sugar  Co.,  which  was  designed  to  clear  that 
corporation  of  any  suspicion  that  it  shares  in  the  responsi- 
bility for  the  price  increase  now  being  investigated  by  the 

Department. 

President  Oxnard  wrote  that  the  sugar  mills  in  California  had  begun 
grinding  at  the  regular  annual  date,  Aug.  1,  and  that  the  usual  progress 
was  being  made  toward  putting  the  beet  sugar  output  on  the  market.  He 
said  the  output  of  the  American  iJeet  Sugar  Co.  probably  would  reach 
1  ,,500,000  bags,  which  would  be  on  the  market  at  the  market  price,  and  not 
held  for  anticipated  increases,  as  it  is  charged  has  been  done  with  other  food 
products. 

The  action  of  this  big  corporation  in  seeking  to  establish  its  .spotU«sness 
before  the  Government  was  regarded  by  officials  as  significant  of  the  realiza- 
tion which  h;is  come  upon  corporations  of  this  size  that  the  food  i)rico  in- 
vestigation has  been  undertaken  with  the  greatest  i)ossil>le  earnestness  by 
the  Department  and  with  a  full  determination  that  i)er.sons  responsible 
for  the  condition  which  tlie  I'resident  condemned  will  be  reached. 

The  progress  made  in  the  inve^itigjition  was  discusse<l  at  the  Cabinet 
mei;ting  to-tlay.  The  investigation  will  be  carried  on  for  a  week  or  more 
before  the  Attorney-General  attempts  to  fornuilato  an  opinion  for  the  Presi- 
dent as  to  whether  new  legislation  is  needed  for  application  to  the  present 
situation. 


"Facts  About  Sugar"  has  the  following  to  say  in  explana- 
tion of  the  causes  responsible  for  the  advance  in  sugar: 

The  outbreak  of  war  in  Eiirojie  has  resulted  in  a  sharp  advance  in  sugar 
I)riccs.  On  .Inly  .'{O  th(^  lowest  net  cash  <|Uotat  Ion  of  the  New  Vt>rk  refiners 
for  Kranulat(<d  sug.ir  w;is  .).|t'i5c.  a  pound,  while  raw  sugar  was  selling  at 
,').2!>c.      Hy  Aug.  10  refined  had  advanceil  to  (ic.  and  raws  to  .5c. 

(iernuiny,  Atistiiji,  l{us.sl,'i  and  1'' ranee,  the  nations  actively  engagwl  io 
conflict,  are  the  chief  sources  of  I'inrope'N  sugar  siijiply ,  producing  togethex' 
some  7.500,000  tons  of  beet  sugar.  This  is  nearly  KO' ,  of  the  entire  out- 
l)Ut  of  beet  sugar  and  more  than  ()nl^  third  of  the  total  sugar  crop  of  the 
world.  Ordinarily,  Germany,  Austria  .■iiid  Knssia  export  a  million  Ions  or 
more  of  sugar  to  other  countries,  largely  to  (irejit  Itrltaln.  The  largest 
proiluctlon  and  the  largest  exportation  is  that  of  Geri«any.  The  harvest- 
ing of  (lii^  (ierman  beet  crop  Is  carried  on  largely  by  laborei's  from  Russian 
i'ol.iiid.  and  this  labor  will  not  be  available  If  the  war  continues  during  the 


AUG.  22  1914.] 


THE    CHRONICLE 


519 


harvesting  period.  In  all  the  countries  involvoijin'.the^war,  the  labor'sup- 
ply  Is  drained  by  military  operations,  and  it  is  likely  that  the  beet  fields 
may  be  devastated  by  the  movement  of  troops. 

Great  Britain  is  the  chief  sugar-importins  country  of  Europe.  Her  yearly 
importations  are  over  2,000,000  tons,  of  which  approximately  700,000  tons 
ordinarily  is  drawn  from  nations  now  Involved  in  war.  With  this  source  of 
supply  cut  off.  Great  Britain  has  turned  to  the  New  York  market  to  secure 
sugar,  buying  40,000  tons  within  the  first  few  days  of  August  and  bidding 
up  prices  rapidly  in  order  to  obtain  it.  While  the  European  war  continues, 
it  will  be  necessary  for  the  Britons  to  depend  for  sugar  upon  sources  of 
supply  on  which  usually  they  do  not  draw  to  any  extent.  It  is  evident  from 
what  has  occurred  already  that  they  are  likely  to  continue  In  sharp  com- 
petition for  Cuban  sugar,  which  ordinarily  comes  to  the  American  market. 

The  supply  of  Cuban  and  American  grown  sugar  in  sight  at  the  end  of 
July  was  just  about  sufficient  to  meet  the  estimated  demands  of  American 
consumption  up  to  the  time  when  the  crops  now  growing  will  become  avail- 
able. Any  considerable  outside  draft  upon  this  supply,  therefore,  was 
bound  to  show  its  effect  at  once  in  advancing  prices. 

Fortunately  for  the  United  States,  in  spite  of  the  curtailment  of  produc- 
tion in  the  cane  and  beet  growing  districts,  due  to  the  reduction  of  the  tariff, 
we  still  have  a  domestic  production  of  sugar,  including  that  of  Porto  Rico 
and  Hawaii,  which  should  amount  to  over  1,500,000  tons  this  year.  This 
will  serve  as  a  great  steadier  of  the  market  in  case  of  a  protracted  war,  and 
will  prevent  prices  from  going  as  high  as  they  otherwise  would ,  although  the 
necessity  of  securing  over  2,000,000  tons  from  outside  the  United  States,  in 
addition  to  the  domestic  supply,  will  leave  the  American  market  under  the 
influence  of  the  general  advance  in  world  prices. 

One  of  the  arguments  that  has  been  put  forward  against  the  destruction 
of  the  American  sugar-growing  industry  through  the  removal  of  the  import 
duty  on  sugar  is  that  it  would  expose  the  American  consumers  to  all  the 
violent  fluctuations  that  take  place  in  the  European  sugar  market  as  a 
result  of  war,  speculation  or  crop  shortages.  The  present  situation  affords 
a  striking  illustration  of  the  truth  of  this  claim.  If  the  United  States  were 
to  double  its  sugar  production,  as  might  easily  be  done  by  the  systematic 
development  of  its  cane  and  beet-growing  industries,  the  American  people 
would  be  entirely  independent  of  the  rest  of  the  world  for  their  sugar  sup- 
ply. 


A.  H.  Lamborn  &  Co.,  sugar  brokers  having  close  affilia- 
tions with  the  Federal  Sugar  Refining  Co.,  also  discuss  the 
subject  at  length  as  follows: 

During  the  period  of  peace  which  has  prevailed  In  Europe,  the  advance- 
ment in  the  sugar  industry  has  been  probably  more  marked  than  ayn  one 
other  article  of  agriculture.  The  growing  of  beet  sugar  in  Europe  was  fos- 
tered by  financial  assistance  in  the  way  of  bounties  from  the  various  Euro- 
pean governments,  until  the  yearly  production  reached  such  magnitude 
as  to  seriously  affect  the  solvency  of  the  cane-sugar  producers  of  the  semi- 
tropics.  This  resulted  In  the  Brussels  Conference  and  the  abolition  of  the 
bounty  by  all  European  countries,  exclusive  of  Russia,  and  her  exportable 
surplus  was  reduced  to  a  limited  specified  quantity.  The  beet  Industry  of 
Europe,  however,  was  so  well  established  during  the  period  of  bounty  pro- 
tection that  the  production  continued  to  go  forward ,  due  undoubtedly  in  a 
large  measure  to  the  fact  that ,  with  the  discontinuance  of  the  bounty  sys- 
tem in  Europe,  the  internal  taxes  of  sugar  were  considerably  reduced, 
sufficiently  so  as  to  materially  cheapen  the  cost  of  sugar  to  the  masses 
and  thus  bring  about  a  marked  Increase  in  consumption. 

The  magnitude  of  Europe's  production  of  beet  sugar  is  shown  by  the  fact 
that  for  the  past  two  or  three  years  she  has  been  making  in  excess  of  8 ,000 ,000 
tons  of  sugar  annually,  or  nearly  one-half  of  the  sugar  production  of  the 
civilized  world.  The  state  of  war  now  existing  In  Europe  means,  even  with 
a  most  speedy  termination,  a  very  considerable  shortage  in  the  next  Euro- 
pean beet  crop,  which  should  begin  to  bo  harvested  in  September  and 
October  of  this  year,  and  with  a  warfare  of  any  duration,  the  United  King- 
dom will  necessarily  have  to  obtain  her  supplies  practically  exclusively  from 
the  cane-producing  countries;  this  means  prices  will  have  to  be  advanced  to 
a  much  higher  basis  in  order  to  restrict  the  consumption  of  the  world  suf- 
ficiently to  adjust  it  to  the  available  supplies  of  cane  sugar.  It  is  a  sig- 
nificant fact  that  practically  throughout  the  sugar  world,  exclusive  of  Java, 
now  is  the  period  of  the  growth  of  the  sugar  cane,  and  any  preparation  for 
an  increased  production  cannot  show  itself  until  the  end  of  the  year  1915 
and  the  opening  of  1916.  The  next  Cuban  crop,  which  will  begin  to  be  har- 
vested at  the  close  of  1914  and  the  opening  of  1915,  promises  from  present 
indications  to  be  at  bast  no  larger  than  the  present  crop,  and  it  is  the  more 
general  belief  to-day  in  Cuba  that  the  production  will  be  somewhat  smaller, 
as  the  weather  for  the  past  sixty  daj's  has  been  too  dr>';  furthermore,  many 
of  the  smaller  planters  have  lacked  sufficient  funds  to  properly  cultivate 
their  cane  fields,  and  it  is  al.so  questioned  if  the  remnant  of  the  sugar  cane 
will  equal  the  unprecedented  high  average  obtained  the  past  season. 

Immediately  after  the  outbreak  of  hostilities  between  England  and  Ger- 
many, it  became  apparent  that  England  nmst  turn  her  ej'es  to  the  Wist  In- 
dies for  her  sugar  supplies,  and  although  many  did  not  immediately  appre- 
ciate the  Importance  of  such  competition,  as  the  week  progressed  It  became 
apparent  that  the  urgent  necessities  of  Great  Britain  were  great,  and  prices 
began  to  harden. 

It  Is  estimated  that  the  purchases  of  last  week  from  British  .sources 
totaled  100,000  tons,  and  almost  at  the  beginning  of  this  week,  with  con- 
tinued urgent  buying  from  the  same  source,  the  Cuban  market  commenced 
to  advance  by  leaps  and  bounds,  the  smallest  single  advance  of  the  present 
week  being  25c.  per  100  and  the  largest  7.5c.  per  100  in  one  day. 

In  the  meantime,  the  consuming  trade  of  the  United  States  began  to  ap- 
preciate the  Importance  of  the  general  Continental  war  and  the  probable  con- 
sequent great  destruction  to  the  present  growing  beet  crop ,  which  should  be 
marketed  durin?  late  September  and  October.  Such  minor  though  im- 
portant considerations  as  the  dry  weather  in  ('uba.  which  may  reduce  the 
Cuban  crop  from  10%  to  20% — the  generally  expected  reduction  in  the 
Louisiana  crop,  as  well  as  in  the  domestic  beet  crop — the  fact  that  beet  seed 
(which  is  all  imported  from  Continental  Europe)  will  probably  not  be  avail- 
able to  those  domestic  beet  Interests  who  have  not  already  purcha-sed  and 
landed  their  beet  seed,  have  been  lost  sight  of  in  the  more  imj>ortant  knowl- 
edge that  a  continuance  of  the  war  for  a  period  of  two  months  will  probably 
result  in  a  reduction  of  not  less  than  50%  of  the  expected  production. 

The  consumption  of  the  world  has  been  keeping  pace  with  the  continued 
tremendous  production,  and  any  such  falling  off  as  4,000,000  tons  in  (Conti- 
nental Europe,  with  the  continued  closing  of  the  Euro  pean  ports,  cannot 
but  have  a  most  serious  effect  upon  the  cost  of  the  raw  material  el.sewhere. 

America  particularly  will  probably  experience  high  prices  during  late 
September,  October  and  November,  for  the  reason  that  during  this  period 
particularly  Great  Britain,  probably  France  and  possibly  Holland,  will  be 
seeking  sugars  for  domestic  use  from  sources  usually  supplying  the  United 
States.  Already  we  have  been  advised  from  French  sources  that  they  will 
have  to  secure  outside  sugars,  and  the  fact  that  the  French  Government  is 
now  endeavoring  to  negotiate  a  S 100 ,000, 000  loan  in  the  United  States,  to 


be  used  for  the  purchase  of  food  supplies,  would  indicate  that  this  is  a  fore- 
runner of  their  necessities. 

At  this  writing, consumers, {retailers,  jobbers,  manufacturers,  distributers 
and  refiners  of  the  United  States  realize  that  the  continuation  of  the  stu- 
pendous European  war  means  a  higher  level  of  prices  for  years  to  come. 
Hence  final  consumers  in  the  United  States  are  endeavoring  to  buy  liber- 
ally, which  demand  refiners  are  unable  to  supply.  Our  refiners  have  en- 
deavored in  every  way  possible  to  restrict  the  advance  by  restricting  the 
purchasing  of  refined  to  the  daily  limit  of  their  refining  capacity,  but,  with 
the  distributing  demand  still  unsatisfied,  they  have  been  forced  to  purchase 
raw  sugars  at  continuously  higher  levels  in  order  to  in  any  adequate  man- 
ner take  care  of  the  insistent  demand. 

The  sugar  world  has  passed  through  the  most  exciting  week  In  the  past 
forty  years,  culminating  in  an  advance  of  not  less  than  226  points,  raw  sugar 
selling  on  Friday,  Aug.  7,  at  3.25c.  cost  and  freight,  equal  to  4.26c.  duty 
paid,  with  sales  yesterday  at  5.50c.  cost  and  freight,  equal  to  6.52c.  duty 
paid,  while  granulated,  which  on  the  6th  Inst,  sold  at  4.50c.  to  5.25c.  less 
2%  ,  closed  yesterday  at  6.75c.  to  7.50c.  less  2%),  depending  upon  the  re- 
finer quoting. 


Jacob  H.  Schiff  of  Kuhn,  Loeb  &  Co.  has  this  week  added 
the  following  to  his  remarks  of  last  week  at  the  Chamber 
of  Commerce  dinner,  urging  that  the  national  banks  be 
permitted,  as  an  emergency  measure,  to  keep  a  moderate 
portion  of  their  reserves  in  bank  notes,  so  as  to  release  gold 
to  meet  American  obligations  abroad. 

Such  widespread  and  extraordinary  misconception  and  mislnterpreta 
tlon  have  arisen  as  to  Mr.  Schlff's  proposal  at  the  recent  meeting  of  the 
Chamber  of  Commerce  that  he  deems  it  right  to  state  concisely  what  he 
did  say  and  propose. 

First,  he  aavocated  that  such  of  our  debts  in  Europe  as  are  not  covered 
by  the  provisions  of  the  existing  moratoria,  and  in  particular  the  maturing 
obligations  of  municipalities  like  the  City  of  New  York  or  of  railroad  and 
other  corporations  held  by  the  public  In  Europe,  should  be  paid  unques- 
tionably and  unhesitatingly  when  due,  and  that  to  the  extent  that  the 
means  for  making  such  payments  abroad  cannot  be  obtained  through  ex- 
change transactions,  they  must  be  provided  through  the  export  of  gold, 
even  If  this  involves  some  strain  upon  ourselves.  Mr.  Schiff  is  convinced 
that  this  course  Is  imperatively  called  for  both  by  good  business  policy  and 
by  consideration  for  our  good  name  abroad  and  for  the  preservation  of  those 
credit  facilities  for  our  merchants  and  that  market  for  oiu"  securities  among 
European  investors  which  are  essential  for  us  for  some  time  to  come,  as 
they  have  been  in  the  past,  and  which  any  attempt  to  evade  or  delay  the 
payment  of  oiu"  debts  in  Europe  in  the  present  emergency  would  seriously 
jeopardize,  if  not  entirely  forfeit. 

Secondly,  he  proposed  that  inasmuch  as  the  necessary  gold  was  not  ob- 
tainable elsewhere,  the  banks  should  give  it  up  (which.  In  view  of  the  forth- 
coming movement  of  our  foodstuffs,  &c.,  to  Europe,  would  not  be  at  all 
likely  to  Involve  any  serious  drain),  and  to  the  extent  needed  should  in- 
fringe upon  their  legal  reserve,  and  that  in  order  to  keep  such  reserve  up 
to  the  prescribed  legal  limit,  nominally,  the  banks  should  be  permitted, 
as  an  emergency  measure,  to  keep  a  moderate  portion  of  their  reserves  in 
bank  notes.  This  proposition  would  simply  give  a  legal  and  orderly  form 
to  that  which  the  banks  under  the  stress  of  circumstances  have  already  ac- 
tually done.  Whether  the  bnaks,  as  they  have  done  in  this  and  formw 
emergencies.  Infringe  upon  their  legal  reserve  with  the  tacit  consent  of  the 
Government,  but  without  express  legal  authorization,  or  whether,  as  Mr. 
Schiff  suggested,  they  Infringe  upon  their  reserve  and,  under  legislative 
authority,  make  up  the  extent  of  such  infringement  by  counting  bank 
notes  as  reserves,  makes,  of  course,  no  difference  whatsoever  in  fact — 
but  the  former  method  is  irregular  and,  moreover,  calculated  to  alarm  the 
public  unjustlfiedly  in  times  when  everything  tending  to  cause  alarm  should 
be  avoided,  while  the  second  method  would  have  to  be  first  legally  sanc- 
tioned. 

The  one  serious  objection  to  the  course  that  has  been  proposed  which 
might  be  urged  is  that  perhaps  it  would  be  better  to  preserve  the  entire 
volume  of  emergency  bank  notes  for  circulating  purposes,  instead  of  lock- 
ing up  a  part  in  the  reserves  of  the  banks. 

It  is  not  for  a  moment  sought  to  deny  that  using  bank  notes  as  part  of  a 
reserve  is  unsound,  but  to  withhold  fulfillment  of  obligations  in  the  exact 
manner  in  which  they  were  originally  entered  into,  is  worse  than  unsound, 
and  of  two  evils,  the  lesser  had  better  be  chosen. 

It  should  bo  borne  in  mind  that  the  entire  situation  is  most  extraordi- 
nary and  unparalleled,  in  which  expedients  have  to  be  resorted  to  as  tem- 
porary makeshifts,  which  from  the  point  of  view  of  .sound  economics,  and 
in  ordinary  times,  would  not  be  thought  of. 

The  above  explanatory  statement  was  given  out  by  Mr^ 
Schiff  on  Tuesday.  On  the  other  hand.  Carter  Glass,  Chair- 
man of  the  Banking  and  Currency  Committee  of  the  House 
of  Representatives  at  Washington,  does  not  abate  one  jot 
of  his  opposition  to  the  scheme,  and  last  Saturday  reiter- 
ated his  objections  to  it  and  characterized  in  strong  terms  the 
course  of  Mr.  Frank  A.  Vanderlip  in  fathering  the  same. 
Mr.  Glass  terms  the  proposition  "fiatism  run  mad."  Here 
are  his  remarks: 

A  telegram  I  received  to-day  states  that  many  of  the  New  York  bankers 
are  violently  opposed  to  such  a  scheme  and  that  national  banknotesare  a 
liability  of  the  banks  issuing  the  same,  and  not  an  asset.  A  liability  is  not  a 
good  reserve  against  another  liablUty.  I  have  replied  that  I  fully  concur  In 
this  view  and  am  opposed  to  the  proposition  to  put  the  banking  business  of 
the  country  on  a  paper  basis. 

The  suggestion  to  use  national  bank  notes  as  reserve  comes  from  a  promi- 
nent banker  in  New  York  who  was  engaged  some  months  ago  In  denouncing 
as  "fiat  money"  the  notes  authorized  to  be  issued  under  the  Federal  Re- 
serve Act.  These  Federal  reserve  notes  will  have  40%  gold  reserve  behind 
them  and  100%  of  short-time  commercial  paper,  besides  all  the  assets  of 
the  reserve  banks.     They  have  not  one  element  of  fiatism  alx)ut  them. 

If  Mr.  Vanderlip  really  thinks  that  notes  authorized  by  the  Federal  Re- 
serve Act  constitute  "fiat  money,"  what,  in  the  name  of  Heaven,  must  ho 
think  of  the  proposition  which  he  now  makes  to  Congress,  to  open  wide  the 
throttle  and  permit  currency  and  credit  ls.sues  to  be  based  on  the  liabilities 
rather  than  the  assets  of  the  banks,  without  one  dollar  of  gold  reserve  as 
security  ? 

It  seems  to  me  that  this  fiatism  run  nial.  Furthermore,  it  suggests  that 
we  should  temporarily  repudiate  our  gold  obligations  at  home  to  help  cer- 
tain banks  to  meet  their  gold  obligations  abroad,  and  I  do  not  think  the 
proposition  will  be  entertained  for  a  minute. 
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James  B.  Forgan,  President  of  the  First  National  Bank  of 
Chicago,  is  quoted  in  the  Chicago  Record-Herald"  as  having 
expressed  himself  in  emphatic  condemnation  of  the  plan  for 
substituting  emergency  or  bank  notes  for  gold  in  the  re- 
serves of  the  banks.     He  is  reported  as  follo^^'s: 

"On  the  face  of  the  subject  it  is  very  plain.  Both  deposits  and  bank 
notes  are  demand  liabilities.  Bank  notes  are  not  an  asset,  and  to  withdraw 
the  gold  reserve,  which  is  an  asset  and  substitute  therefor  a  liability  to 
secure  the  deposit  liability  would  be  the  worst  thing  that  ever  happened  to 
the  monetary  .system  of  the  country.  Even  in  the  wildest  times  of  free 
silver  discussion  and  flat  currency  issues  it  is  beyond  my  power  to  recall  a 
Pcwallel  of  equal  absurdity. 

"To  measure  the  disaster  that  would  follow  such  a  step  would  be  difficult. 
Gold  would  be  driven  to  a  premium,  withdrawn  in  vast  amounts  and 
hoarded  just  as  soon  as  the  facts  in  the  case  became  generally  known. 
However,  it  is  more  than  probable  that  the  Administration  leaders,  who  are 
not  given  to  impulsive  action,  will  see  the  situation  and  the  danger  of 
shattering  the  foundations  of  our  banking  system,  and  it  will  be  forestalled 
before  the  damage  is  done. 

Mr.  Forgan  pointed  out  that  the  substitution  of  bank  notes  as  reserve 
would  tear  down  the  bulwarks  of  our  money  system.  The  notes  are  secured 
by  (Jovernment  bond.s.  which  hardly  can  be  considered  a  quick  asset  in 
times  of  international  stringency  and  financial  distm-bances.  Their  use  for 
reserve  purposes  would  release  gold  and  drive  it  either  abroad  or  into 
private  hoardings. 

"What  is  being  done  now  by  most  banks  of  the  country  that  are  trying 
to  straighten  out  relations  with  their  foreign  correspondents  is  by  indi- 
-idual  action,"  added  Mr.  Forgan.  "It  is  slow  process,  although  a  satLs- 
I'actory  one  until  some  means  of  re-establishing  a  system  of  credits  in  foreign 
lands  can  be  worked  out  in  Washington.  Experts  from  all  of  the  exporting 
centres  in  the  United  States  are  conferring  with  Secretary  of  the  Treasury 
McAdoo  now  on  that  .subject,  and  it  is  hoped  that  good  will  come  of  these 
efforts  to  reach  a  solution  of  the  export  problem." 

On  the  other  hand,  Charles  G.  Dawes,  President  of  Cen- 
tral Trust  Co.  of  Illinois  and  former  Comptroller  of  the  Cur- 
rency, argues  in  favor  of  the  use  of  the  Aldrich-Vreeland 
currency  as  a  substitute  for  gold  reserves.  He  is  quoted  in 
the  "Wall  Street  Journal"  as  saying: 

It  is  well  to  remember  in  connection  with  the  New  York  situation  that 
international  finance  in  New  York  is  at  present  in  exactly  the  same  posi- 
tion that  the  central  reserve  cities  were  in  in  the  panic  of  1907,  when 
their  banks  were  facing  an  unprecedented  demand  for  actual  currency  and 
the  credit  system  of  the  country  had  to  a  large  extent  broken  down. 

The  New  York  banks  are  now  confronted  with  the  necessity  of  paying 
out  gold  in  pajTnent  of  a  debt  which  ordinarily  would  be  settled  in  interna- 
tional credits.  If  they  pay  this  gold  out  of  their  banks'  reserves,  which  are 
already  depleted,  an  immense  contraction  of  local  credits  will  be  necessary, 
unless  some  credit  device  is  found  which  will  serve  the  purpose  of  reserve. 

They  will  use  the  very  best  substitute  obtainable,  which  at  the  present 
time  is  the  Aldrich-Vreeland  currency.  The  objection  to  the  banks  using 
this  currency  as  reserve  has  been  voiced  by  economists  to  the  effect  that 
the  banks  of  the  country  cannot  properly  use  as  a  reserve  the  evidence  of 
their  own  debt.  They  lose  sight  of  the  distinction  between  a  debt  in  the 
.shape  of  Aldrich-Vreeland  or  national  bank  notes,  and  the  ordinary  unse- 
cured debt  of  a  bank.  Exchange  ability  is  value.  The  exchange  ability 
and  value  of  the  Aldrich-Vreeland  notes  is  guaranteed  by  warehoused  se- 
curity under  the  control  of  the  Government. 

If  the  Government  officials  will  co-operate  with  the  bankers  of  New  York 
the  international  gold  situation  can  be  met  without  .serious  damage  to  our 
bu.siness  interests,  for  even  if  the  amount  of  gold  to  be  paid  is  as  high  as 
$100,000,000.  the  banks,  in  co-operation  with  the  Treasury  Department, 
can  care  for  the  situation  by  proper  use  of  Aldrich-Vreeland  notes. 


While  there  is  no  definite  news  as  to  the  re-opening  of  the 
New  York  Stock  Exchange,  speculation  on  the  subject  was 
stimulated  by  the  advices  from  San  Francisco  of  the  resump- 
tion of  business  on  the  San  Francisco  Stock  Exchange 
(mining).  The  arrangements  reported  made  provide  for  a 
gradual  commencement  beginning  Aug.  19  with  Comstock 
mining  stocks  and  the  oil  lists,  with  Goldfield  stocks  on 
Aug.  21  and  the  throwing  open  of  the  Exchange  to  trans- 
actions in  all  securities  on  Aug.  24.  The  San  Francisco 
Stock  &  Bond  Exchange,  a  different  institution  (both  having 
closed  the  same  time  as  the  N.  Y.  Stock  Exchange),  resumed 
trading  on  Aug.  20.  The  New  York  "Times"  yesterday 
had  a  special  dispatch  from  San  Francisco  giving  an  account  of 
the  first  day's  business  (Thursday)  on  the  re-opening  of  the 
San  l-'rancisco  Stock  &  Bond  Exchange  and  also  referring 
to  the  opening  the  day  before  of  the  San  Francisco  Stock 
Exchange;  (mining).     We  give  this  diHj)atch  herewith: 

Members  of  llii;  Han  I'Yancisco  Stock  &;  Bond  Kxcliange  r(^>-uni(!d  trading 
to-day  uri(lr;r  rcwlrictions  eslahlishcKl  by  the  Ex<;cutiv(!  ("onunittoo.  All 
transa<:ti()ns  wc^re  of  a  prlvat<!  nature  and  were  conduct(^d  in  members' 
offices.  .So  far  as  could  br;  learntwl,  the  trading  w;is  confined  chiefly  to 
sugar  securities,  with  a  few  sal«!s  of  I'at'ific  Gas  &  Electric  securities.  Ther(> 
could  be  no  markrl  for  other  H(K;urlll(w,  as  the  natural  ])rices  were  below 
the  closing  bid  of  .July  ,'JO,  which  formed  the  miiiiinuni  list  under  which 
brokers  weri;  i)ermit((!d  to  transact  business.  All  transactions  were  for 
cash,  and  spficulators  were  not  permitted,  through  brokers,  to  borrow 
securities. 

Accompanying  the  notice;  .s(;nt  to  brokers  was  a  printed  list  of  quotations 
following  clos(!ly  the  closing  bid  price  on  both  ll.slc<l  and  unlisted  se-iuritlcw. 
All  membcrrs  have  Ixmti  instructed  not  to  make  this  price  list  public. 

It  is  understood  that  sugar  stock  i|Ui)t;ilioiis  are  following  closely  Mono- 
lulu  prices.  In  the  islands  Hawaiian  ( 'otntncrciai  Is  .'!.'{,  Hawaiian  .Sugar  .'<.'>, 
Onomea  .'!.'{.  McHryd(!  0  and  lloiiokaa  7.  'J'hcre  was  no  line  on  the  price 
of  Union  .Sugar,  which  closi;d  around  \r>:  but  basinl  on  the  prtwent  |)rice  of 
sugar,  the  stoik  should  be  selling  around  .'If). 

What  would  hai)pi;n  to  the  general  list  if  trading  was  unrestricted  Is  shown 
In  the  de<'line  of  oil  shattw  on  the  Han  Kninclsco  .Slock  ICxcliangc.  which 
openwl  y(«t(!rday.  On  the  opcming  day  Union  Oil,  which  had  closixl  at  •i.'), 
Bold  at  r,7.  To-day  It  was  IH  bid,  .').'l  ask«Ml.  without  sales.  A.Hsoclatc<l 
Oil  was  :{;}  hid.  .'M   aske<l.   without  sales.      The  |)ressure  on   tln^sc^slocks 


is  expected  to  be  much  greater  when  New  York  realizes  that  an  open  mar- 
ket for  them  exists  here. 

The  Detroit  Stock  Exchange,  which  closed  the  same  time 
as  the  New  York  Stock  Exchange,  claims  the  distinction  of 
being  the  first  exchange  to  re-open,  business  having  been 
resumed  on  Aug.  10.  It  is  stated  that  conditions  were  nor- 
mal, the  range  of  prices  averaging  less  than  half  a  point 
below  the  closing  quotation  of  July  30.  Another  opening 
reported  is  that  of  the  Butte  Mining  Stock  Exchange  on 
Thursday  last  after  having  been  closed  two  weeks.  It  is 
worth  noting  that  the  Cincinnati  Stock  Exchange  has  not 
closed  at  all,  the  daily  record  sheets  having  been  regularly 
issued.  The  Salt  Lake  Stock  and  Mining  Exchange  also 
has  been  open  continuously. 

A  movement  was  reported  on  foot  here  to  re-open  the 
"curb"  market  to  trading  in  Standard  Oil  issues  on  a  cash 
basis  based  on  sales  on  the  day  of  the  close  of  the  market, 
July  30,  though  this  question  was  set  at  rest  on 
Friday  by  a  prominent  member  of  the  Curb  Market  Associa- 
tion, who,  according  to  the"  Evening  Sun",  said  there  would 
be  no  official  resumption  of  activity  in  the  Broad  Street 
market  until  business  had  been  resumed  on  the  New  York 
Stock  Exchange.  It  is  pointed  out  by  some  of  the  managers 
that  should  trading  in  certain  issues  be  allowed,  it  would  be 
impossible  to  prevent  dealings  in  the  other  shares. 


The  Peruvian  Congress  at  Lima  on  Aug.  20  authorized 
the  banks  to  issue  f5,000,000  in  bank  checks  guaranteed  as 
to  35%  by  gold.  The  remainder  is  guaranteed  by  mort- 
gages. The  dispatch  says  that  as  gold  circulation  is  para- 
lyzed, the  public  welcomes  the  bank  checks,  which  are  con- 
sidered as  necessary  for  commerce. 


The  Dominion  of  Canada  is  about  to  increase  its  note  issue 
by  $20,000,000.  A  special  dispatch  from  Ottawa  under 
date  of  Aug.  19  to  the  Toronto  "Globe"  says  that  the  Minis- 
ter of  Finance  has  given  notice  of  a  resolution  authorizing 
an  increased  issue  of  Dominion  notes  on  the  gold  security 
now  held  in  the  Treasury.  This  will  enable  the  Government 
to  a  considerable  extent  to  finance,  it  is  stated,  the  $50,000,- 
000  appropriation  for  war  purposes.  The  resolution  pro- 
vides that  Dominion  notes  may  be  issued  up  to  $50,000,000, 
with  only  25%  of  this  amount  held  in  gold  in  the  Treasury. 
At  present  the  Act  provides  that  a  total  issue  of  $30,000,000 
only  shall  be  made,  against  a  Treasury  holding  of  25%  of 
this  amount  in  gold.  Above  an  issue  of  $50,000,000  of 
Dominion  notes,  the  amount  held  in  gold  must,  under  the 
amending  bill,  be  equal  to  all  such  excess.  If  Parliament 
passes  the  bill,  the  Dominion  will  be  able  to  issue  $20,000,000 
in  Dominion  notes  by  placing  $5,000,000  in  gold  in  the  Treas- 
ury, and  this  will  mean  an  extension  of  the  Government's 
credit  by  $15,000,000. 

To  get  additional  revenue,  the  Dominion  Government  is 
also  going  to  impose  additional  tariff  duties  on  certain  desig- 
nated articles.  The  revenue  announcements  made  by 
Finance  Minister  White  in  his  budget  speech  on  Thursday 
embraced  the  folio  ■wing: 

On  raw  sugar  the  British  preferential  is  increased  from 
40^  cents  per  100  to  $1  03^4  and  the  general  rate  which 
applies  to  sugar  from  the  United  States  from  573^  cents  to 
$1  37  M.  On  refined  sugar,  the  preferential  rate  is  increased 
from  83  cents  to  $1  63  and  the  general  rate  from  $1  07  2-3 
to  $2  07  2-3.  Green  coffee,  which  has  been  free,  is  made 
2 14  cents  a  pound  preferential  and  3  cents  general.  On 
spirits  the  duty  is  advanced  from  $2  40  to  $3  a  gallon.  Malt 
liquor  is  increased  from  1(5  cents  to  30  cents  a  gallon  in  bulk 
and  from  24  cents  to  42  cents  a  gallon  in  bottles,  while  malt 
increases  from  1 H  to  3  cents  per  pound.  The  duty  on  cigars 
and  cigarettes  is  advanced  from  $3  to  $3  70  a  pound  and  the 
manufactured  tobacco  duty  rate  is  increased  10  cents  a  pound. 
The  domestic  excise  rate  on  spirits  is  increased  from  $1  90 
to  $2  40  a  gallon;  cigars  from  $2  to  $3  per  thousand;  cigarettes 
from  $2  40  to  $3  per  thousantl,  and  manufactured  tobacco 
from  5  to  10  cents  a  pound.  The  duty  on  canned  goods  was 
increased  from  2  to  23/2  cents  a  pound. 

The  Government  discovered  that  distillers  and  liquor 
merchants  had  attempted  to  anticipate  the  war  tax  and  re- 
c(>ntly  took  great  (piantities  out  of  bond.  The  in<'reas(>s  on 
si)irits  and  beers  have  therefore  been  made  to  apply  from 
Aug.  7. 

From  the  special  tax(>s  the  MinisttT  estimated  a  revenue  of 
a  million  dollars  a  inontli.  lie  stated  tiuit  Canada  would 
liave  to  meet  obligations  amounting  to  $3(),()()(),0()0  by  bor- 
rowing. 
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Since  the  closing  of  the  New  York  Stock  Exchange  on 
July  30  numerous  rulings  have  been  made  and  communica- 
tions addressed  to  the  members  with  reference  to  incidents 
connected  with  or  growing  out  of  that  extraordinary  situa- 
tion. We  furnish  herewith  a  complete  transcript  of  all 
such  rulings  and  communications,  signed  by  George  W.  Ely, 
Secretary. 

1. 

August  3   1914. 

Notice. — Announcement  is  made  by  Mr.  H .  G.  S.  Noble,  President  of  the 
Stock  Exchange,  in  answer  to  inquiries  as  to  when  the  Exchange  will  open 
that  ample  notice  of  such  opening  will  be  given. 

2. 
August  4  1914. 

The  Special  Committee  of  five  appointed  to  consider  questions  con- 
nected with  the  closing  of  the  Exchange,  state  that  the  resolution  of  the 
Governing  Committee  suspending  deliveries  until  further  notice  does 
not  mean  that  settlements  may  not  be  made  by  mutual  consent  wherever 
feasible.  The  Clearing  House  of  the  Exchange  is  prepared  to  advise  and 
assist  and  inquiries  should  be  made  in  person  there. 


3. 
August  4  1914. 

In  the  Matter  of  Inquiries  Regarding   Interest  on  Delayed  Deliveries. 

The  Special  Committee  of  five  rules  that  interest  on  the  delivery  price 
at  the  rate  of  6%  will  accrue  from  August  5  on  all  unsettled  contracts  for 
delivery  of  securities,  except  that  interest  shall  cease  when  a  receiver  of 
securities  gives  one  day's  notice  to  a  deUverer  that  he  is  ready  to  receive 
and  pay  for  the  same. 


4. 
August  4  1914. 

In  the  Mailer  of  Interest  on  Delayed  Deliveries  of  Bonds. 
The  Special  Committee  further  rules  that  sales  of  bonds  on  July  30 
carry  interest  at  the  rate  specified  in  the  bond  to  July  3 1  and  that  between 
July  31  and  August  5th  they  are  'Flat,"  interest  thereafter  to  be  6%  on 
amount  of  money  involved,  subject  to  the  exception  stated  in  previous 
ruling. 

5. 
August  5  1914. 
The  Special  Committee  of  Five  rules  that  until  further  notice  from  and 
after  this  date  the  interest  rate  on  all  borrowed  and  loaned  stocks  shall  be 
6%. 


August  S  1914. 

The  Special  Committee  of  Five  rules  that  due  bills  for  dividends  which 
have  been  paid  by  companies  must  be  cashed. 


August  IS  1914. 

Letter  addressed  to  Members  of  the  New  York  Stock  Exchange. 

In  answer  to  repeated  inquiries  from  members  of  the  Exchange  as  to 
whether  they  are  permitted  to  buy  or  sell  securities  during  the  period  in 
which  the  Exchange  is  closed  the  Sub-Committee  of  five  appointed  by  the 
Governing  Committee  makes  the  following  statement  : 

When  the  Governing  Committee  ordered  the  Exchange  closed  it  was 
their  intention  that  all  dealings  in  securities  should  cease  pending  the 
adjustment  of  the  financial  situation  and  the  reopening  of  the  Exchange. 

It  is  possible  that  cases  may  occur  where  an  exception  would  be  war- 
ranted, provided  such  dealings  were  for  the  benefit  of  the  situation  and  in 
no  sense  of  a  speculative  character,  or  conducted  in  public. 

Any  member,  however,  taking  part  in  such  transaction  must  have  in 
mind  his  loyalty  to  the  Exchange — whether  or  not  he  is  living  up  to  the 
spirit  of  its  laws — and  that  he  is  not  committing  an  act  detrimental  to  the 
public  welfare. 


August  7  1914. 

The  Special  Committee  of  five  will  not  recommend  to  the  Governing 
Committee  the  reopening  of  the  Exchange  until  in  their  judgment  the 
financial  situation  warrants  it,  and,  as  before  stated,  ample  notice  will  be 
given  of  the  proposed  reopening. 

August  7  1914. 
To     the     Members     of    the    Exchange. 

The  Deputy  Comptroller  of  the  State  has  notified  the  Exchange  as 
follows  : 

"On  account  of  the  closing  of  the  New  York  Stock  Exchange  on  July  31 
1914  this  office  has  no  objection  to  the  changing  of  thcdateson  sales  tickets 
which  were  made  out  as  of  July  31  and  deliveries  made  on  subsequent 
dates." 


August     10     1914. 
The  special  meeting  of  the  Governing  Committee  called  for  Wednesday, 
August  12th  is  solely  for  the  purpose  of  considering  the  matter  of  a  con- 
tract between  the  Exchange  and  one  of  the  telegraph  companies. 


August   10  1914. 
The  Special  C'ommittee  of  Five  rules  that  borrowed  and  loaned  stocks 
must  be  marked  to  the  closing  prices  Of  Thursday,  July  .30  1914,  at  the 
request  of  either  party  to  the  loan. 


8. 
August  11  1914. 

The  Special  Committee  of  Five  rules  that  whenever  a  loaner  of  stocks 
gives  one  days'  notice  of  willingness  to  have  the  .same  returned  and  the 
borrower  fails  to  so  return,  the  interest  thereon  shall  cease. 

The  Clearing  House  of  the  Exchange  is  prepared  to  advise  and  a.ssist 
In  making  new  .stock  loans  and  inquiries  should  be  made  in  person  there. 


9. 

August  11  1914. 
The  Special  Conunlttee  of  Five  ruh^s  that  on  all  loans  of  stocks  made 
between  members  after  this  date  the  rate  of  interest  is  subject  to  agree- 
ment between  the  patries  to  the  transaction,  but  shall  not  exceed  6%  . 


10. 
August  11   1914. 
The  Special  Committee  of  five  rules  that  members  of  the  Exchange  are 
prohibited   from   furnishing   the  facilities  of  their  offices   to  clear   trans- 
actions made  by  non-members  while  the  Exchange  remains  closed. 


11. 

August  12  1914. 

The  Special  Committee  of  Five  rules  that  members  of  the  Exchange 
desiring  to  BUY  securities  for  cash  MAY  send  a  list  of  the  same  to  the 
Committee  on  Clearing  House,  55  New  Street,  giving  the  amount  of 
securities  wanted  and  the  prices  they  are  willing  to  pay. 

No  offer  to  buy  at  less  than  closing  prices  of  Thiu-sday,  July  30  1914 
will  be  considered. 

Members  of  the  Exchange  desiring  to  SELL  securities,  but  only  in  order 
to  relieve  the  necessities  of  themselves  or  their  customers,  MAY  send  a  list 
of  the  same  to  the  Committee  on  Clearing  House,  55  New  Street,  giving 
the  amounts  of  securities  for  sale. 

No  prices  less  than  closing  prices  of  Thursday.  July  30  1914,  will  be 
considered. 


12. 
August  13  1914. 

The  Special  Committee  of  Five  decides  that  rulings  Nos.  5,  7,  8  and  9 
apply  to  bonds  as  well  as  stocks. 


13. 
August  14  1914. 

The  Special  Committee  of  Five  amends  Rule  No.  11  dated  August  12 
1914  by  substituting  the  word  MUST  for  the  word  MAY;  so  that  .said 
rule  shall  read  as  follows- 

11. 
August   12   1914. 

The  Special  Committee  of  five  rules  that  members  of  the  Exchangs  de- 
siring to  BUY  securities  for  cash  MUST  send  a  1st  of  same  to  the  Com 
mittee  on  Clearing  House,  55  New  Street,  giving  the  amoimts  of  securities 
wanted  and  the  prices  they  are  willing  to  pay. 

No  offers  to  buy  at  less  than  the  closing  prices  of  Thursday,  July  30  1914, 
will  be  considered. 

Members  of  the  Exchange  desiring  to  SELL  securities,  but  only  in  order 
to  relieve  the  necssities  of  themselves  ro  their  customers,  MUST  send 
a  list  of  same  to  the  Committee  on  Clearing  House,  55  New  Street,  giving 
the  amounts  of  seciu-ities  for  sale. 

No  prices  less  than  the  closing  prices  of  Thursday,  July  30  1914,  will 
be  considered. 


August  15  1914. 

Members  desiring  to  buy  or  sell,  loan  or  borrow  securities  in  conformity 
with  the  rules  aire  requested  to  send  before  12  o'clock,  noon,  Monday, 
August  17  1914,  new  and  corrected  lists  showing  their  requirements  as  of 
10  a.  m. that  day. 


15. 
August  17  1914. 

The  Special  Committee  of  Five  rules  that  all  firms  having  unsettled 
contracts  outstanding  on  Clearing  House  balances  or  on  ex-Clearing  House 
transactions  either  on  account  of  purchase  or  sales,  or  stocks  or  money 
borrowed  or  loaned,  must  have  a  member  of  the  firm  at  their  respective 
offices  between  the  hours  of  10  and  3  o'clock  daily  .except  Saturday,  when 
such  member,  must  be  there  from  10  to  12  o'clock. 

Individual  members  of  the  Exchange  doing  business  on  their  owni  accounts 
are  subject  to  the  above  ruling. 


14. 
August  17  1914. 

The  Special  Committee  of  Five  rules  that,  members  or  their  firms  making 
transactions  in  listed  stocks  and  bonds  must  furnish  to  the  Committee 
on  Clearing  House,  daily  at  close  of  basiness  a  statement  showing  all  pur- 
chases and  sales  of  such  securities,  and  from  whom  purchased  or  to  whom 
sold. 


Under  date  of  August  4th  1914  the  Special  Committee  of 
the  Philadelphia  Stock  Exchange  issued  to  members  of  the 
Exchange  a  circular  letter  as  follows. 

THE   PHILADELPHIA  STOCK  EXCHANGE. 
Secretary's  Office 

Philadelphia,  August  4th  1914. 
Dear  Sir — The  Special  Committee  of  the  Board  of  Governors  of  The 
Philadelphia  Stock  Exchange,  in  whose  hands  is  vested  all  questions  relating 
to  the  business  of  the  Exchange  and  its  members  during  the  present  period 
of  closure,  make  the  following  announcement  : 

Except  with  the  approval  of  the  Committee,  all  dealing  in  all  securities 
shall  cease  until  further  notice.  This  includes  transaction  over  the  counter, 
the  offering  to  buy  or  to  sell;  the  making  of  quotation  in  or  attempting 
to  quote  any  securities  in  any  way,  either  by  telephone,  bond  saleman, 
circulars,  or  otherwise. 

Any  infraction  of  the  above  will  be  considered  an  act  detrimental  to  the 
interest  or  welfare  of  the  Stock  Exchange,  in  accordance  with  Article  XX 
of  the  Constitution. 

The  office  of  the  Secretary  of  the  Exchange  will  remain  open  as  usual. 

HORACE  H.  LEE,  Secretary. 

Under  date  of  August  1.3  1914  the  Special  Committee  of 
the  Philadelphia  Stock  Exchange  issued  to  members  of  the 
Exchange  another  circular  letter,  as  follows: 

THE  PHILADELPHIA  STOCK  EXCHANGE. 
Secretary's     Office, 

Philadelphia.  August  I3th  1914. 

Dear  Sir — Commencing  Monday,  August  17th  1914.  the  Special  Com- 
mittee will  meet  daily,  except  Saturda>T5,  in  the  office  of  the  Secretary  at 
11  o'clock  A.  M.,  before  which  time  any  bids  for,  or  offers  of.  secixrities 
which  members  desire  to  make  at  approximately  the  closing  prices  of 
July  30th  1914  may  be  submitted.  .Ml  bids  and  offers  so  made  shaU  be 
for  specific  amounts,  and  in  writing,  and  shall  be  considered  as  good  tintll 
two  o'clock  P.  M.  of  that  day. 

Members  whose  bids  or  offers  are  accepted  will  be  notified  by  the 
Secretary's  Office,  and  settlement  for  all  transactions  must  be  made  by 
2:30  o'clock  P.  M.  of  day  of  notification. 

In  the  opinion  of  the  Committee  investment  business  only  should  be 
considertxl. 

Excei)t  for  the  above,  the  previous  announcement  of  the  Committee, 

dated  Augu.st  4th  1914.  remains  In  force.  ^  ^^    ^ 

HORACE  H.  LEE,  Secretary. 

In  accordance  with  the  above  notice,  the  special  committee 
of  the  Philadelphia  Stock  Exchange  held  its  first  meeting 
to  adjust  business  Aug.  17  and  all  the  members  were  pres- 
ent,   including    William    D.    Grange,    President;    Isaac    T, 
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Starr,  Chairman;  James  D.  Winsor  Jr.,  Charles  H.  Bean  and 
Horace  H.  Lee,  Secretary. 

Brokers  were  notified  that  their  propositions  to  buj-  and 
sell  must  be  submitted  to  the  special  committee  before  11 
o'clock  each  morning.  No  cancellation  or  alteration  will  be 
permitted,  but  the  offer  is  good  only  for  the  day  and  must  be 
renewed  until  executed,  if  the  customer  or  broker  so  desires. 
All  offers  received  after  11  a.  m.  will  go  over  to  the  following 
■day.  Notifications  of  transactions  closed  will  go  out  after 
2p.m.  daily. 

President  Grange  and  Secretary  Lee  stated  after  the  ses- 
sion that  it  had  been  determined  not  to  make  public  the 
transactions,  but  it  was  learned  from  other  sources  that  con- 
siderable business  had  been  transacted  and  to  enable  in- 
vestors to  obtain  securities  for  cash  at  prices  not  below  those 
prevailing  at  the  close  of  business  on  July  30. 

The  special  committee  has  also  authorized  members  of  the 
Exchange  to  execute  orders  in  mining  and  oil  securities  not 
listed  on  the  Stock  Exchange,  providing,  however,  they  do 
not  trade  for  their  own  account  or  do  any  arbitrage  business. 
This  ruling  simply  gives  members  of  the  Stock  Exchange  the 
privilege  to  execute  commission  orders  in  stocks  not  listed. 


The  special  committee  of  the  Boston  Stock  Exchange  has 

issued  the  following  notice  to  members: 

On  and  after  Aug.  18  members  or  their  firms  making  transactions  in 
listed  stoclfs  and  bonds  must  furnish  to  the  Special  Committee  of  Five 
daily,  at  the  close  of  business,  a  statement  showing  all  purchases  and  sales 
of  such  securities,  and  from  whom  purchased  or  to  whom  sold. 


The  Board  of  Governors  of  the  Association  of  Partners 
of  Stock  Exchange  firms  this  week  sent  the  following  letter 
to  its  members  advising  the  cancellation  of  all  open  orders  : 

Present  conditions  are  so  unprecedented,  and  as  it  is  uncertain  when  the 
Exchange  will  reopen,  we  desire  to  call  to  the  attention  of  our  members 
the  desirability  of  effecting  as  far  as  possible  the  cancellation  of  all  open 
orders  on  their  books,  with  a  view,  first,  to  avoid  errors  and  mistakes 
after  the  chaotic  conditions  which  have  prevailed,  and,  second,  for  the 
purpose  of  controlling  the  character  of  new  orders  to  be  received, so  that 
all  may  co-operate  to  secure  as  stable  conditions  as  possible  when  trading 
is  resumed. 

To  this  end  we  suggest  that  you  notify  customers  that  you  will  accept 
orders  to  be  executed  "at  the  market"  only  in  moderate  amount  and  for 
adequate  reasons,  recommending  strongly  that  all  orders  should  have 
fixed  limits;  that  buying  orders  should  be  executed  only  for  those  who 
previously  have  supplied  ample  margin,  or  whose  purchases  are  made  for 
cash,  and  that  stop-loss  orders  be  eliminated  as  far  as  possible.  Selling 
or  buying  orders,  the  execution  of  which  might  be  detrimental  to  the  orderly 
procedure  of  the  market,  should  not  be  countenanced. 

We  feel  sure  that  our  members,  by  co-operating  along  these  lines,  wil 
do  much  to  facilitate  the  opening  of  the  Exchange  and  render  its  initial 
transactions  free  from  violent  and  erratic  fluctuations,  which  would  be 
so  much  to  the  prejudice  of  their  clients. 


The  Board  of  Managers  of  the  New  York  Coffee  Exchange 
have  adopted  the  following  resolution  recommending  the 
transfer  of  existing  contracts  into  December  at  certain  fixed 
differences  : 

Resolved,  That  in  view  of  the  extraordinary  emergency  of  the  present 
situation,  the  Board  of  Managers  strongly  and  unanimously  appeal  to  the 
oyalty  of  the  members  of  this  Exchange  and  suggest ,  in  the  interests  of  each 
and  every  member,  that  all  members  interested  in  contracts  prior  to  De- 
cember 1914  submit  their  commitments  and  intentions  as  to  receiving 
and  delivering  to  the  Voluntary  Liquidating  Committee  at  the  earliest 
possible  moment. 

The  Board  recommends  that  all  transfers  of  existing  contracts  be  made 
Into  December  at  the  following  differences  through  the  Voluntary  Liquidat- 
ing Committee:  August  and  September  to  December  at  30  points  premium, 
October  to  December  at  20  points  premium,  and  November  to  December 
at    10    points    premium. 

The  Board  Is  glad  to  announce  that  they  have  the  support  of  the  largest 
September  Interests  in  the  suggested  arrangements. 

All  communications  will  be  received  by  the  liquidating  committee  in 
strictest  confidence.  The  charging  of  commissions  on  such  transfers  wll 
not  be  compulsory. 

Certificates  of  grade  expiring  after  August  18  and  prior  to  December  will 
be  extended  to  the  corresponding  dates  in  December. 


James  J.  Hill  expressed  himself  in  characteristic  fashion 
regarding  the  ill  effects  of  "demagogue  legislation,"  when 
replying  to  a  question  put  to  him  by  a  representative  of  "Odd 
Lot  Review",  adding  also  the  remark:  "The  war  in  Europe 
has  shown  people;  what  happens  when  nations  start  on  a 
general  policy  of  open  destruction.  The  destructive  effects 
of  unfair  business  legislation  are  not  so  apparent,  but  they 
can  be  just  as  serious."  Hero  is  what  "Odd  Lot  Review" 
quotes  Mr.  Hill  as  having  said  : 

"American  swuiritlis  are  the  best  in  (lie  world.  There  Is  only  one  danger 
which  can  seriously  undermine  the  values  back  of  the  bast  of  them.  That's 
■demagogue    IfsgislatloD." 

Mr.  .James  .f.  Hill  had  been  asked  by  an  "Odd  I^ot  Uevlcw"  representa- 
tive whether  ha  thought  the  war  in  Kurope.  bccnUKe  of  the;  dumping  back 
on  the  American  market  of  American  securllloH,  seriously  had  linpalnxl 
their  value. 

"The  war  In  Europe  has  shown  people  what  happens  when  nations  start 
on  a  general  policy  <>t  open  dotlrucllon."  he  <:ontinui'(l.  "The  destructive 
effects  of  unfair  business  Uiflslatlon  are  nf)t  fo  ajip-ircnl ,  but  th(!y  can  be 
just  as  serious. 


"If  the  United  States,  as  a  nation,  takes  advantage  of  present  oppor- 
tunities, if  the  men  in  public  life,  in  a  majority,  prove  capable  of  taking 
statasmanlike  measures,  there  is  no  reason  v,hy  in  time  we  cannot  be  three 
times  as  prosperous  as  we  have  ever  been  before." 

Mr.  Hill  was  on  his  way  frona  the  Great  Northern  offices  on  Nassau 
Street  to  the  First  National  Bank,  where  he  was  headed  to  attend  a  direc- 
tors' meeting. 

"Some  people  in  this  country  have  been  like  the  fellows  who  wanted  to 
kill  the  rats  in  a  farmers'  barn  at  any  cost,"  .said  Mr.  Hill  between  strides. 
"You've  probably  heard  about  that  barn.  It  was  a  fine  big  building, 
filled  with  a  rich  harvest.  But,  like  every  other  barn  it  had  a  few  rats 
which  worried  the  farmer.  He  took  his  troubles  to  some  rat  specialists. 
They  told  him  they  could  kill  the  pests.  They  advised  burning  down  the 
barn. 

"Politicians  in  this  country  who  have  proposed  burning  down  the  National 
barn  which  houses  all  our  prosperity  in  order  to  kill  a  few  business  rats, 
will  probably  find  it  harder  to  find  an  audience,  now  that  they  see  other 
big  barns  burning  up  across  the  ocean. 

"The  present  situation  is  a  test  of  this  country's  ability  for  co-opeiation 
and  constructive  work." 


Secretary  of  Commerce  Redfield  on  Friday  outlined  the 
work  expected  of  the  field  agents  in  New  York,  Boston,  San 
Francisco,  Seattle,  Chicago,  Atlanta  and  New  Orleans  in 
the  investigation  he  is  conducting  into  the  advances  in  prices 
which  have  occurred  since  the  outbreak  of  war  in  Europe. 

Here  are  the  instructions: 

You  are  instructed  to  inquire  immediately  and  carefully  whether  there  has 
been  a  recent  rise  in  retail  prices  in  your  city  and  vicinity,  and  if  so  on  what 
articles  and  to  what  extent.  Special  attention  should  be  given  to  foodstuffs 
and  articles  of  doting  and  other  necessaries.  Learn  whether  the  advance, 
if  it  exists,  is  general  or  confined  to  particular  commodities,  and  if  so  what 
ones.  Find  if  it  has  been  sudden  or  gradual.  If  any  articles  have  fallen  in 
price  state  the  facts  concerning  them.  Learn  what  reasons  are  given  for 
any  advance  that  may  have  occurred  and  inquire  particularly  as  to  whether 
such  reasons  are  the  actual  ones. 

Give  special  care  to  determining  if  there  has  been  any  advance  due  to 
speculation,  either  on  the  general  war  situation  or  on  the  temporary  delay 
in  ocean  transit.  Consider  whether  a  fair  stock  exists  or  is  available  of  any 
commodity  that  may  have  been  advanced  and  whether  the  facts  show  a 
purpose  to  use  the  war  situation  to  secure  undue  extra  profits  by  increased 
prices.  Study  to  learn  if  any  combination  exists  for  the  advance  of  prices 
under  existing  conditions. 

When  the  facts  shall  have  been  determined  sufficiently  to  give  a  clear 
idea  of  the  general  situation  report  them  promptly  to  the  Chief  of  the 
Bureau  of  Foreign  and  Domestic  Commerce  and  continue  the  inquiry 
subject  to  his  instructions. 


Mayor  Mitchell's  citizens'  committee  to  investigate  the 
sudden  rise  in  the  prices  of  food  organized  last  Friday  with 
George  W.  Perkins  as  Chairman.  Mr.  Perkins  was  author- 
ized to  appoint  an  executive  committee  and  sub-committees 
to  interview  wholesalers,  retailers,  producers  and  consumers. 

"It  is  a  condition  and  not  a  theory  that  confronts  us," 
declared  Mr.  Perkins,  when  he  suggested  the  following  line 

of  inquiry: 

To  have  the  proper  department  of  the  city  government  collate  and 
present  to  the  committee  the  wholesale  and  retail  prices  of  various  com- 
modities just  prior  to  the  opening  of  the  war  and  to-day's  prices. 

To  ask  the  dealers  in  such  commodities  that  show  increase  in  price  to 
frankly  tell  the  reasons  and  immediately  investigate  these  reasons. 

Where  good  and  sufficient  reasons  do  not  exist,  and  it  looks  like  collusion, 
holding  back  goods  or  other  unfair  methods  to  increase  prices,  bring  the 
matter  to  the  attention  of  the  District  Attorney. 


The  extraordinarj'  conditions  under  which  foreign  trade 
is  now  carried  on  is  shown  in  the  fact  that  when  the  steam- 
ship Laconia  of  the  Cunard  Line  entered  New  York  Harbor 
on  Monday  of  this  week,  with  American  refugees  from 
abroad,  she  was  disguised  in  the  Scandinavian  Line  colors 
so  as  to  escape  capture  by  German  war  vessels.  The  trip 
across  was  a  most  exciting  one,  and  "The  Evening  Sun" 

gives  the  following  account  of  the  voyage: 

The  Laconia  of  the  Cunard  line,  which  left  Liverpool  on  Aug.  8  with 
1,668  passengers,  reached  port  this  morning,  and  officers  of  the  United 
States  revenue  service,  who  have  boarded  the  vessel  many  times  at  Quaran- 
tine, were  startled  at  her  appeamace.  Twenty-four  hours  at  sea  out  of 
Liverpool  sufficed  to  change  the  Laconia  from  a  ('imarder  into  the  appear- 
ance of  Norwegian  line  ships.  Her  funnels,  formerly  red,  gleamed  in  fresh 
black  with  broad  bands  of  red  about  their  middle.  The  upper  rigging  was 
all  changed  from  white  to  black,  the  bridge  was  painted  a  buff  color,  and  the 
name  was  painted  out  everywhere  on  the  ship.  Capt.  Irvine  was  ready  at 
any  minute  to  fly  the  Norwegian  flag. 

On  Aug.  10  Capt.  Irvine  said  his  ship  was  approached  by  a  cruiser.  This 
proved  to  bo  the  transformed  Cunard  liner  Aqiiitania  on  her  patrol  and 
scout  service  for  the  royal  navy,  her  curiosity  having  been  aroused  by  the 
Laconia's  ai)pearance.  (^apt.  Irvine  had  no  trouble  in  convincing  the 
cruiser's  commander  that  his  was  an  English  ship. 

TheAqultanla  is  doing  duty  on  the  trans-Atlantic  route,  watching  to  pick 
up  information  concerning  Gernum  and  French  veBsels. 

Stories  of  hardships  were  common  iiinong  the  pa.s.sengers  on  the  Laconia. 
The  crossing  passage  through  the  shlj)  was  crowded,  matlrcsses  being 
placed  on  the  floors  of  the  saloons  to  do  for  bunk  (piarters. 

The  1,668  ))assengers.  the  number  being  comjwsed  almost  entirely  of 
those  who  usually  travel  In  the  first  and  second  cabins,  were  crowded  on 
the  Laconia  in  helter-Bkelter  fashion  before  the  sliip  failed,  many  being  in 
the  steerage.  Early  on  the  passage  the  Ameri<"ans,  refugees  from  the  war 
zonm,  were  put  in  the  first  and  second  cabins,  only  sixty  remahiing  in  the 
steerage. 

Many  wore  short  of  funds.  Some  told  of  lo.st  and  commande<>red  auto- 
mobiles, and  one  man  said  his  automobile,  worth  $7,000.  had  be(>n  t;iken 
from  him  on  (Jerman  soil.  A  vivid  de.s(Tiption  was  giyen  of  the  situation 
met  by  AmtTicans  and  foreigners  In  (Jermany  just  after  the  declaration  of 
war  by  a  man  who  said  ho  was  at  VVIe.sbaden  when  he  wa.s  overtaken  by  an 
overwhehnlng   desire  to  go  to  the  f'-ontler  between  Germany  and  lielglum. 


Aug.  22  1914. 


THE    CHRONICLE 


533 


The  way  was  crowded  with  footfarers,  more  than  2,000  Belgians  and  Ameri- 
cans, some  transporting  their  baggage  on  wheelbarrows.  Most  of  this 
baggage  was  left  behind  in  passing  through  Liege  just  before  the  fighting 
began  there. 

When  the  ship  sailed  from  Liverpool  it  was  found  that  many  women  pas- 
sengers in  the  first  and  second  cabins  did  not  have  staterooms.  When  the 
number  of  women  who  did  not  have  berths  was  made  out  a  like  number  of 
men  who  had  cabin  tickets  gave  up  their  rooms  and  took  berths  in  the 
steerage. 

This  was  the  first  trip  of  the  Laeonia  to  New  York,  her 
usual  run  being  to  Boston. 


It  is  an  old  saying  that  all  is  fair  in  love  and  in  war,  and  the 
following,  taken  from  the  "World"  of  this  city  of  Tuesday, 
Aug.  18,  shows  how  the  German  tank  steamer  Leda  was 
lured  to  capture  by  the  British  cruiser  Suffolk  by  a  wireless 
call  in  German: 

Col.  Duncan  F.  D.  Neill,  who  arrived  from  Bermuda  yesterday  aboard 
Sir  Thomas  Lipton's  steam  yacht  Erin,  said  that  the  British  cruiser  Suffolk 
captured  the  German  tanker  Leda,  which  she  took  into  St.  Georges,  Ber- 
muda, after  summoning  her  by  wireless  in  German.  The  Suffolk  lay  about 
150  miles  north  of  Bermuda,  calling  to  merchant  vessels.  The  Leda, 
bound  from  Rotterdam  to  Baton  Rouge,  responded  and  the  Suffolk, 
after  giving  her  position  but  concealing  her  identity,  summoned  the 
Leda  to  her. 


BANKING,   FINANCIAL  AND   LEGISLATIVE  NEWS. 

An  event  of  international  importance  occurred  last  Saturday 
when  the  Panama  Canal  was  officially  opened  to  the  commerce 
of  the  world  without  ceremony  or  worldwide  publicity.  On 
that  day  the  10,000-ton  steamship  Ancon  passed  through 
the  great  water  highway  with  a  cargo  aboard  brought  down 
from  New  York.  The  Ancon,  owned  by  the  United  States 
War  Department  and  leased  to  the  Panama  Railroad  for 
service  between  New  York  and  Colon,  is  the  first  commercial 
steamship  to  make  the  passage.  It  was  in  reality  an  official 
trip  made  to  try  out  the  canal  and  the  working  of  the  locks. 
Transit  through  the  waterway  is  now  officially  opened  to 
the  traffic  of  the  world.  The  Ancon,  with  Colonel  Goethals, 
President  Porras  of  Panama  and  other  notable  people  aboard, 
left  her  berth  at  Cristobal  at  seven  o'clock  Saturday  morning 
and  quickly  made  her  way  to  the  end  of  the  deep-water  chan- 
nel from  the  Atlantic  to  the  Gatun  locks.  In  seventy  min- 
utes the  Ancon  went  through  the  Gatun  locks,  which  have  an 
eighty-five-foot  Lift,  and  continued  through  the  waterway 
without  incident,  reaching  Balboa  on  the  Pacific  side  at 
4  p.  m.,  having  navigated  the  canal  in  nine  hours.  The 
Ancon  did  not  stop  at  Balboa,  but  proceeded  into  the  deep 
water  of  the  Pacific  beyond  the  fortified  islands.  Passengers 
and  cargo  were  afterwards  discharged  at  Balboa.  The  ship's 
seventy-four  officers  and  men  wore  spotless  white  uniforms, 
the  ship  glistened  in  a  coat  of  new  paint  and  the  signal  flags 
and  ensigns  of  aU  nations  fluttered  from  her  masts.  The 
flag  of  the  American  Peace  Society  flew  from  the  foremast 
of  the  Ancon.  The  Panama  National  Band  played  "The 
Star-Spangled  Banner"  as  the  ship  started,  and  the  fleet  of 
steamers  in  the  harbor  noisily  saluted  with  their  whistles. 
A  general  holiday  was  declared  for  this  informal  opening 
of  the  world's  greatest  canal,  and  thousands  of  canal  workers 
lined  the  banks  at  every  point  enjoying  the  successful  com- 
mercial operation  of  the  canal  after  years  of  effort. 

Secretary  Garrison  of  the  War  Department  sent  the  follow- 
ing congratulatory  telegram  to  Colonel  Goethals  and  his 
feUow  workers  last  Saturday: 

On  behalf  of  the  Government  and  the  people  of  the  United  States,  I 
express  to  you,  and  through  you  to  all  concerned  in  the  achievement,  the 
intense  gratification  and  pride  experienced  to-day.  By  the  successful 
passage  of  vessels  through  the  canal  the  dream  of  the  centuries  has  be- 
come a  reality.  A  stupendous  undertaking  has  been  finely  accomplished, 
and  a  perpetual  memorial  to  the  genius  and  enterprise  of  our  people  has 
been  created.  The  fully-earned  and  deserved  congratulations  of  a  grateful 
people  go  out  to  you  and  your  co-laborers. 

Following  the  passage  of  the  Ancon  last  Saturda}',  four 
merchantmen  and  one  yacht  passed  through  the  Panama 
Canal  the  next  day,  two  were  scheduled  to  go  through  last 
Monday  and  on  Tuesday  the  Peruvian  torpedo  boat 
Teniente  Rodriguez  was  the  first  naval  vessel  to  make  use 
of  the  canal.  At  present  no  vessel  drawing  over  thirty  feet 
of  water  can  be  admitted  to  the  canal.  The  dredging  will 
continue,  and  after  it  is  finished  the  final  depth  of  forty  feet 
will  be  attained. 

The  formal  opening  of  the  canal  will  take  i)laee  ne.xt  March. 
President  Wilson,  his  Cabinet  and  manj'  distinguislied  guests 
are  expected  to  be  present  at  an  international  celebration  of 
the  event,  unless  the  European  war  makes  a  change  in  date 
imperative. 


The  President  on  Aug.  19  nominated  James  C.  McReyn- 
olds,  now  Attorney-General  of  the  United  States,  to  fill  the 
vacancy  in  the  U.  S.  Supreme  Court  caused  by  the  recent 
death   of  Associate  Justice   Lurton.     Mr.    Mc Reynolds   is 


52  years  old  and  a  native  of  Kentucky.  From  1903  to  1907 
he  was  Assistant  Attorney-General,  and  during  the  Taft 
Administration  actively  assisted  the  Government  in  the 
prosecution  of  the  cases  against  the  trusts,  particularly  the 
Tobacco  combination.  To  fill  the  vacancy  created  by  the 
advancement  of  Mr.  McReynolds,  the  President  nominated 
Thomas  Watt  Gregory,  now  Assistant  Attorney-General, 
to  be  Attorney-General. 


The  Board  of  Governors  of  the  Investment  Bankers' 
Association  of  America  assembled  in  Boston  on  the  14th  inst. 
at  the  Copley-Plaza  Hotel.  This  is  the  last  regular  session 
prior  to  the  Third  Annual  Convention  to  be  held  in  Phila- 
delphia next  November.  The  progress  of  the  various  com- 
mittees was  reviewed  prior  to  the  presentation  of  their  work 
at  the  annual  convention.  The  report  on  "taxation,"  sub- 
mitted by  W.  Hastings  Lyon,  came  in  for  a  good  deal  of 
attention.  F.  W.  Rollins  of  Boston  is  Chairman  of  this 
committee.  The  report  considered  many  phases  of  taxa- 
tion, such  as  the  income  tax  as  a  method  of  taxing  securities, 
the  optional  or  registry  plan  and  the  low-rate  plan.  The 
report  of  the  railroad  and  the  equipment  bond  committees 
embodied,  it  is  said,  many  good  recommendations  which,  if 
adopted,  will  improve  this  class  of  securities.  This  report 
wiU  be  printed  in  full  in  the  bulletin  of  the  Association.  The 
report  of  John  D.  Oldham  of  the  corporation  bond  committee 
was  favorably  received  and  the  annual  report  of  this  commit- 
tee in  final  form  wiU  discuss  the  duties  and  responsibilities 
of  trust  companies  acting  as  trustee  of  corporate  mortgages, 
the  present  compensation  and  service  being  inadequate. 
It  is  expected  this  subject  will  also  receive  the  attention  of 
the  trust  company  section  of  the  American  Bankers'  Associa- 
tion at  its  annual  convention  at  Richmond,  and  some  plan 
will  be  evolved  which  both  associations  can  support. 
Local  investment  bankers  arranged  an  outing  last  Satur- 
day which  included  a  steamer  trip  around  Boston  harbor 
and  a  dinner  at  night  at  the  Point  Shirley  Club.  The  Board 
of  Governors  have  made  the  following  nominations  to  be 
voted  upon  at  the  annual  meeting  of  the  Association: 

President — A.  B.  Leach,  New  York  City. 

Vice-Presidents — F.  W.  Rollins,  Boston;  A.  G.  Hoyt,  New  York;  John  E. 
Blant  Jr.,  Chicago;  J.  W.  Edmondson,  San  Francisco;  Charles  A.  Otis, 
Cleveland. 

Secretary — Frederick  R.  Fenton,  Chicago. 

Treasurer — J.  Herndon  Smith,  St.  Louis. 

For  members  of  the  Governing  Conmiittee — L.  G.  Franklin,  New  York; 
C.  W.  McNear,  Chicago;  W.  S.  Hayden,  Cleveland,!  George  W.  Kendrick, 
Philadelphia;  Lawrence  Chamberlain,  New  York;  William  R.l  Compton, 
St.  Louis;  William  G.  Baker  Jr.,  Baltimore;  John  Oldham,  Boston;  [Charles 
H.  Gilman,  Portland,  Me. 


The  proposed  increase  in  the  wages  of  locomotive  engineers 
on  Western  roads  is  meeting  with  opposition  in  an  unexpec- 
ted quarter.  A  dispatch  to  the  daily  papers  from  Wichita, 
Kan.,  under  date  of  Aug.  18,  states  that  a  petition  signed  by 
about  250  men,  employees  of  the  various  railroads  entering 
Wichita,  in  the  capacities  of  clerks,  ticket  sellers,  employees 
of  the  freight  department,  baggage  handlers,  ushers  and 
ushers,  has  been  sent  to  President  Wilson  at  Washington 
protesting  against  any  further  increase  in  the  wages  of  loco- 
motive engineers  in  the  Western  territory  until  such  tune  as 
the  other  90%  of  railroad  employees  are  better  paid.  It  is 
declared  that  the  petition  is  not  in  anj^  way  directed  against , 
or  intended  to  oppose,  organized  labor.     The  petitioners  say: 

"Knowing  as  wo  do  that  railway  managers  of  the  country  are  continually 
confronted  by  an  increase  in  operating  expenses  on  one  side  and  on  the  other 
hand  by  lack  of  power  to  increase  their  earnings,  we  realize  that  any  further 
increase  granted  the  engineers,  who,  we  believe,  are  already  well  paid, 
would  not  only  lessen  our  chances  for  better  wages,  but  would  necessitate 
a  reduction  of  railway  employees,  or  a  reduction  of  some  sort  in  order  to 
meet  the  enforced  deficit  which  will  be  caused  by  the  increase  asked  by  the 
engineers." 

The  petition  then  goes  on  to  show,  it  is  said,  that  locomo- 
tive runners  in  Kansas  earn  anywhere  from  $200  to  $300  per 
month,  while  their  working  hours,  including  all  their  over- 
time, would  not  total  as  much  as  those  of  the  nine  and  ten- 
hour  employees  who  earn  from  one-sixth  to  one-fourth  of  this 
amount. 


The  celebration  and  conference  in  Chicago  to  mark  the 
completion  of  organization  of  the  Federal  reserve  banks, 
to  which  we  referred  quite  fully  last  week,  has  been  post- 
poned. Instead  of  happening  Sept.  1  as  scheduled,  the  meet- 
ing has  been  put  over  sixty  days  until  Nov.  1,  the  definite 
date  to  be  agreed  upon  later.  The  change  was  occasioned 
by  the  pressure  of  unusual  affairs  of  state  imposed  upon  the 
time  and  attention  of  President  Wilson,  Secretary  of  the 
Treasury  and  Comptroller  Williams  at  this  time,  making 
impossible  their  attendance  on  Sept.  1. 
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The  platform  adopted  by  the  Republican  Party  at  its 
State  convention  at  Saratoga  this  week  severely  arraigns 
the  National  Administration  for  its  policy  regarding  the 
tariff,  the  currency,  the  income  tax  and  the  proposed  Trade 
Commission.  We  print  herewith  that  part  of  the  plat- 
form dealing  with  these  matters. 

We  indict  the  Democratic  Party  at  tlte  bar  of  public  opinion  on  the  ground 
that  it  has  shown  itself  incompetent  and  unfit  to  govern,  and  demonstrated 
that  its  control  in  nation  and  State  has  been  incalculably  injurious  to  the 
laterests  of  the  American  people. 

THE    TARIFF. 

We  assert  that  the  legislative  policy  of  the  DemocraticNational  Admin- 
istration has  been  deliberately  sectional,  as  well  as  hostile  to  the  great  in- 
du.strial  communities  of  the  country,  and  particularly  to  the  State  of  New 
York.  Its  tariff  legislation  has  been  framed  in  utter  disregard  of  reasonable 
and  fair  protection  to  American  labor  and  American  industries,  and  in  reck- 
less refusal  to  avail  of  the  benefit  of  expert  information  gathered  by  the 
Tariff  Board,  which  was  created  by  the  Republican  ('ongre.ss  and  aboli.shed 
by  the  Democratic  Congress.  Great  numbers  of  American  employees 
have  been  thrown  out  of  work,  and  immense  losses  have  been  caused  to 
American  industries,  so  that  domestic  markets  have  been  turned  over  to  the 
products  of  foreign  countries.  In  the  first  fi.scal  year  of  the  Democratic 
Administration,  over  .$80,000,000  which  should  have  gone  to  keep  Ameri- 
can production  active  and  American  workmen  employed  has  been  paid 
to  foreign  producers,  without  opening  any  additional  markets  for  American 
products,  for  during  the  same  period  our  exports  decreased  by  over  $101,- 
000,000.  The  pledge  of  tne  Democratic  Party  to  reduce  the  high  cost  of 
living  has  lamentably  failed  of  fulfilment. 

BANKING  AND  CURRENCY  ACT. 

The  Banking  and  Currency  Act,  which  has  not  yet  been  put  into  opera- 
tion, although  passed  eight  months  ago,  is  sectional  in  its  intent  and  pro- 
■\isions,  and  its  ill-concealed  purpose  was  to  injure  the  State  of  New  York 
and  to  drive  capital  to  other  States.  It  puts  in  the  bands  of  the  national 
Government  an  unprecedented  power  over  the  financial  operations  of  the 
country,  and  opens  facilities  for  inflation  of  the  currency  which,  unwisely 
or  recklessly  employed,  would  lead  to  widespread  disa.ster. 

The  same  hostile  and  sectional  intent  dictated  the  creation  of  the  gradu- 
ated income  tax,  with  its  exemptions  so  arranged  as  to  relieve  four-fifths 
of  the  property-owners  of  the  country  from  their  fair  and  just  burden  of 
national  taxation  in  order  to  cast  a  discriminative  tax  upon  a  few  prosper- 
ous and  indu.slrious  States.  Practically  the  entire  tax  is  thus  drawn  from 
New  England,  the  Middle  States  and  the  Central  West,  while  the  dispo.si- 
tion  of  the  money  raised  by  this  tax  is  determined  by  the  representatives 
of  the  States  which  have  not  contributed  to  its  payment.  The  people  of 
New  York  have  paid  more  than  44%  of  the  income  tax  collected  in  the 
whole  country  for  the  last  fiscal  year.  The  result  has  been  to  deprive  the 
State  of  New  York  of  a  large  source  of  taxation  and  a  large  amoimt  of  capital 
otherwise  available  for  the  employment  of  labor  and  development  of  in- 
dustry. 

INQUISITORIAL  POWER  OVER  BUSINESS. 

The  Democratic  Administration  is  now  engaged  in  an  effort  to  force 
through  Congress  legislation  giving  to  the  Federal  Government  a  vast, 
undefined  and  inquisitorial  power  over  all  the  business  activities  of  the 
country,  destructive  of  the  fundamental  principles  of  freedom  of  labor  and 
opportunity  and  that  protection  of  property  to  secure  which  governments 
are  established.  The  mere  threat  of  the  passage  of  these  measures  has 
alarmed,  if  not  paralyzed,  indu.stry,  and  enterpri.se  is  pausing,  irresolute 
and  apprehensive  of  ruin  from  the  dominance  of  a  party  actuated  as  a  wliole 
by  sectional  jealou.sy  and  envy  of  business  success.  New  undertakings 
which  would  furnish  employment  to  labor  and  a  market  for  American  pro- 
ducts have  been  abandoned,  because  our  capitalists  and  manufacturers 
distru.st  and  fear  Government  interference,  directed  by  ignorant  and  reck- 
less functionaries.  Governmental  interference  in  private  business  now 
menaces  all  classes,  and  irresponsible  public  officers  with  arbitrary  in- 
quLsitorial  powers  are  prying  into  the  private  affairs  of  business  men.  If 
this  attitude  of  ho.stility  to  business  and  interference  with  private  affairs 
is  to  continue,  no  enterpri.se  will  be  able  to  live  in  this  country  unless  it 
curries  the  favor  of  politicians,  and  thrift  will  be  destroyed  except  where  it 
fawns  upon  power. 


Supreme  Court  Justice  Weeks  appointed  Irving  Fox 
receiver  for  the  private  bank  of  John  Bozzuffi,  1149  FirstA ve- 
nue, near  63d  Street,  this  city,  on  the  application  of  State 
Comptroller  Sohmcr.  The  receiver  says  that  the  bank  had 
deposits  of  .S45,(KK),  with  only  $5(J0  in  cash  to  pay  depositors. 
Bozzuffi  had  been  ordered  to  sell  some  of  his  real  estate  hold- 
ings, a  field  in  which  he  is  stated  to  have  been  successful, 
but  had  failed  to  comply.  Some  friction  between  the  State 
Comptroller  and  the  State  Banking  department  may  develop 
as  all  other  private  Ijanks  closed  recently  were  taken  over 
by  Eugene  Lamb  Richards,  State  Superintendent  of  Banks. 
Some  of  these  private  V)ankers,  however,  had  opposed  such 
action  on  the  ground  tliat  tbe  law  was  not  yet  operative 
under  which  Superintendent  Richards  undertook  to  act.. 


A  committee  of  twenty-five  persons  representing  tin;  d(>- 
positors  of  the  Jirownsville  branch  of  the  Max  Kobre  Bank 
in  Brooklyn  were  selected  to  plan  a  course  of  action  at  a  bois- 
terous meeting  hfld  on  tlic  14lh  inst.  The  police  had  to  be 
called  into  the  meeting,  wliicii  at  several  stages  nearly  ended 
in  a  riot.  The  committee  promptly  met  and  designated 
four  of  its  members,  all  lawyers,  to  confer  with  Banking 
Superintendent  Richards.  The  attorney  for  Moses  (Jin.s- 
b(!rg  gave  out  the  following  statement,  according  to  the 
Brooklyn  "Eagle": 

I  am  dir(!Cled  by  Mr.  (iinsbc^rn  lo  assure  the  puljlic  (hat  all  llie  riiiiiors, 
HloriiM  and  allegations  which  have  appciared  in  the  i)ress  with  res|)(i<a  to 
the  lirownsvllli;  Branch  of  .Max  K'obre's  Hank  are  un(|ii;iliriedly  and  ab.so- 
lutely  false  in  ea<:h  aiifl  (rvery  i)arl,lcular.  Kurt  her.  that  I  he  rmbllc  may  rest 
as.sured  that  every  dollar  in  cjisli  and  t^very  dollar  in  assets  that  this  branch 
pos.stw.se<l  is  still  th(;re,  untouchitd  In  any  matwKT  whatsoisver;  thai  iiolliing 
has  betm  dissipated,  nothing  has  been  lak«^n  away,  and  that  everything 
has  been  turned  over  to  the  .SupcTlntendent  of  Banks. 


In  last  week's  issue  we  referred  in  detail  to  certain  alle- 
gations made  against  Max  and  Sarah  Kobre  and  Moses 
Ginsberg. 

IMax  Kobre  has  filed  an  answer  to  the  bankruptcy  petition 
of  Aug.  6  denying  that  he  was  insolvent  or  had  committed 
any  act  of  bankruptcy.  He  also  asserts  that  the  Court  is 
without  jurisdiction.  A  statement  of  his  own  claims  that 
his  assets  are  $4,072,235,  and  habilities  .13,881,253  and  sur- 
plus .$190,982.  Mr.  Kobre  says  that  he  is  working  with 
Superintendent  Richards  to  pay  100  cents  on  the  dollar, 
and  if  depositors  grant  an  extension,  this  can  be  accom- 
plished. Several  committees,  it  is  said,  have  offered  to  grant 
an     extension. 


The  Chicago  Clearing-House  Association  changed  its  by- 
laws on  the  13th  inst.  so  as  to  permit  banks  clearing  through 
associated  member  institutions  to  call  themselves  "affili- 
ated banks."  Previously  these  banks  were  known  as  non- 
member  banks.  Hereafter  the  banks  in  remote  parts  of  the 
city  will  be  permitted  to  clear  their  checks  on  the  day  fol- 
lowing.    An  amendment  was  passed  to  this  effect. 


A  few  stockholders  of  the  La  SaUe  Street  Trust  &  Sa\'ings 
Bank  held  an  informal  meeting  on  the  13th  inst.  to  discuss 
plans  for  the  reorganization  of  the  institution.  William 
Lorimer,  the  former  President,  and  C.  B.  Munday,  Vice- 
President,  were  present,  but  so  few  stockholders  attended, 
it  is  stated,  that  it  was  impossible  to  adopt  any  particular 
plan  of  reorganization .  All  of  the  stockholders  present  seemed 
to  think  the  bank  should  be  re-opened.  It  is  proposed  to 
get  additional  capital  into  the  bank  (which  is  now  in  the  hands 
of  the  receiver)  while  its  affairs  are  undergoing  a  State  and 
Federal  investigation.  The  State  Bank  of  Calumet,  another 
of  the  Lorimer  banks,  which  closed  its  doors  June  13,  did 
not  re-open  on  the  13th  inst.  as  scheduled,  and  no  definite 
date  has  been  set  for  the  action,  according  to  tjie  Chicago 
"Herald." 


— A  special  meeting  of  the  stockholders  of  the  Northern 
Trust  Co.,  Chicago,  has  been  called  for  Septetober  29  to 
vote  upon  the  question  of  increasing  capital  from  $1,500,000 
to  $2,000,000  and  the  board  from  nine  to  eleven  members. 


The  Federal  Grand  Jury  which  was  reported  to  have 
voted  on  Wednesday  to  return  indictments  against  WiUiam 
Lorimer,  President,  and  Charles B . Munday ,  Vice-President , 
of  the  La  Salle  Street  Trust  &  Savings  Bank,  and  J.  P. 
Gallagher  of  the  firm  of  Lorimer  &  Gallagher,  adjourned 
until  next  Tuesday  without  taking  action. 


The  German-American  Bank,  a  small  concern  at  203 
South  Dearborn  Street,  Chicago,  was  forced  to  close  up 
last  week.  J.  D.  Karpinsky  is  President,  and  the  capital 
was  $100,000,  surplus  $40,944.  The  bank  is  involved  with 
the  Consolidated  Agencies  Co.,  an  organization  operated  by 
it  at  the  same  address  to  make  small  loans  to  people. 


The  First  National  Bank  of  Johnson  City,  111.,  closed  its 
doors  on  the  14th  inst.  G.  A.  Newton  is  President.  Its  de- 
posits were  about  $250,000  and  capital  $50,000. 


The  proposed  consolidation  of  the  Citizens'  National  Bank 
and  the  Bankers'  National  Bank  of  Evansville,  Ind.,  as 
referred  to  in  these  columns  July  11  and  Aug.  1  was  formally 
ratified  on  the  12th  inst.  The  united  institution  began 
business  in  the  building  occupied  by  the  Citizens'  National 
Bank.  The  board  of  the  latter  was  increased  by  the  addi- 
tion of  five  directors  from  the  Bankers'  National,  these 
being:  Samuel  P.  Heston,  ().  W.  McGinnis,  Claude  Maloy, 
J.  T.  Knauss,  J.  W.  Lunkenheimer  and  W.  F.  Ilarthsteiner 
of  Tell  City,  Ind.  S.  T.  Heston,  formerly  President  of  the 
Bankers'  National,  was  elected  a  Vice-President  of  the  en- 
larged institution.  The  directors  voted  to  increase  capital 
stock  $1(X),()0()  to  $4()0,()()()  and  surplus  a  like  amount  to 
.S2,")(),n()0.  The  combined  deposits  are  about  .$4,5(K),0{)0. 
Allen  (iray,  President  of  the  Citizens'  National,  is  President 
of  the  consolidated  bank,  J.  C.  Johnson  and  C.  P.  Bacon, 
in  addition  to  S.  T.  Heston,  are  Vice-Presidents,  Frank 
Fii(;lis,  Cashier,  W.  W.  liicking  and  A.  C.  Voss,  Assistant 
Cashiers.  Steps  will  be  taken,  it  is  stated,  to  at  once  erect 
a  large  "skyscraper,"  the  first  floor  to  be  useAby  the  bunk. 


Charles  D.  Knoefel,  a  retired  druggist,  was  elected  Presi- 
dent of  Dw  New  Albany  Trust  Co.  of  New  Albany,  Ind.,  on 
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the  14th  inst.  to  succeed  the  late  George  Moser.  Mr. 
Knoefel  has  been  a  director  of  the  Second  National  Bank 
for  many  years. 


A  suit  was  filed  in  the  Circuit  Court  at  St.  Louis  yesterday 
for  the  appointment  of  a  rceciver  for  the  Bankers  Trust  Co. 
of  St.  Louis.  One  of  the  large  assets  of  the  company  was 
the  San  Antonio  Uvalde  &  Gulf  RR.  The  trust  company  is 
understood  to  have  owned  all  of  the  .14,113,000  bonds  and 
$315,000  stock  of  this  railroad,  which  went  into  a  receiver- 
ship the  present  month.  The  securities  were  acquired  by 
John  E.  Franklin  while  President  of  the  company.  Early 
in  May  the  trust  company's  embarrasment  began  to  be 
rumored  and    the   price    of   its    capital    stock   ($2,500,000) 

started  to  decline  rapidly. 

• 

The  First  National  Bank  of  Paterson,  N.  J.,  has  issued  a 
brief  historical  review  for  private  circulation  commemora- 
tive of  the  completion  of  its  first-half  centmy.  On  the  sec- 
ond day  of  May  1914  the  First  National  Bank  had  been  in 
practical  operation  for  fifty  years.  The  inception  of  the 
bank  in  fact  dates  back  to  Jan.  29  1864,  and  its  charter  to 
Feb.  23  1864,  when  the  city  of  Paterson  had  only  about 
20,000  population,  comparing  with  the  present  prosperous 
community  of  130,000  people,  with  a  contiguous  territory 
of  several  thousand  more.  On  Jan.  29  1864  articles  of  incor- 
poration were  entered  into  and  the  bank  organized  the  next 
day,  William  Gledhill  being  chosen  President  and  Henry  M. 
Stimson,  Cashier.  The  capital  stock  had  been  fi.xed  at  $100,- 
000.  Mr.  Stimson  had  planned  to  transfer  his  capital  and 
control  of  the  Passaic  County  Bank,  now  the  Second  National 
Bank  of  Paterson,  to  the  new  institution.  His  subscrip- 
tion to  the  stock  of  the  First  National  Bank  was  more  than 
nine-tenths  of  the  authorized  capital.  However,  the  plan 
did  not  work,  and  proved  nearly  fatal  to  the  new  institution, 
preventing  any  attempt  to  open  it  for  business  for  several 
months.  At  a  special  stockholders'  meeting  July  8  1864, 
owing  to  the  ill-health  of  Mr.  Stimson,  it  was  decided  that 
the  association  should  go  into  liquidation.  But  before  tiis 
was  effected  John  J.  Brown,  then  a  leading  merchant  and 
citizen  of  Paterson,  came  to  the  rescue  and  succeeded  in 
saving  the  charter.  The  bank  was  reorganized,  and  the 
following  officers  elected  Sept.  17  1864:  John  J.  Brown, 
President;  J.  S.  Christie,  Vice-President,  and  Edward  T. 
Bell,  its  present  executive,  as  Cashier.  The  reorganized 
institution  opened  for  business  Sept.  21  1864  with  .$30,000 
capital,  $559  41  profit  and  loss  and  $49,123  of  deposits. 
The  beginning  of  the  institution  reaUy  dates  from  this  re- 
organization. Having  established  itself,  the  bank  had  other 
vicissitudes  to  meet  affecting  the  city  of  Paterson.  How  well 
it  succeeded  is  borne  out  by  its  own  record.  One  of  the 
worst  of  these  troubles  was  the  total  destruction  by  fire  of 
its  beautiful  home  at  Ellison  and  Washington  streets  in  the 
great  conflagration  which  visited  the  city  on  the  night  of 
Feb.  9  1902,  when  property  of  six  millions  of  dollars  was 
destroyed  in  a  few  hours,  five  of  the  city's  seven  banking 
institutions  faUing  victims  to  the  flames.  A  year  later 
Paterson  suffered  another  loss  from  the  greatest  flood  ever 
known  in  the  valley  of  Passaic,  causing  millions  of  dollars 
damage  to  property  and  industry.  Without  any  loss  of  time, 
the  bank  opened  up  after  the  fire  in  the  Paterson  Savings  In- 
stitution Building,  then  the  bank  purchased  a  small  building 
on  Church  Street,  where  it  remained  until  it  moved  Janu- 
ary 4  1904  into  the  magnificent  home  it  now  occupies 
erected  on  the  old  site.  In  the  financial  panics  of  1873, 
1884,  1896  and  1907,  without  the  advantage  the  New  York 
banks  had  in  their  Association  and  Clearing-House  backing, 
the  First  National  relying  on  its  own  resources  did  not  fail 
to  meet  all  the  needs  of  its  customers  nor  did  it  suspend  cur- 
rency payments  even  temporarily.  The  bank's  capital  up 
to  Jan.  1  1865  remained  at  $100,000,  when  it  was  increased 
tb  $250,000,  and  on  Jan.  1  1868  a  further  increase  was  made 
to  $350,000,  then  to  .$400,000  Jan.  1  1870,  and  finally  to 
$500, 0(X)  Jan.  1  1903,  its  present  amount. 

During  the  fifty  years  of  its  history,  the  bank's  net  income 
has  been  $2, 754, (KM),  the  124  consecutive  dividend  payments 
totaling  .S2,249,5(K)  and  representing  543H%  of  the  actual 
capital  employed,  the  balance,  $705,000,  going  into  its  sur- 
plus and  undivided  profits.  Deposits  were  $3,454,882 
Dec.  31  1914.  The  First  National  Bank  has  had  only  two 
presidents  during  the  fifty  years  of  aftivit\'.  John  .J.  Brown, 
the  first  President,  served  from  Sept.  17  1864  to  July  23 
1894,  and  among  his  eminent  services  to  the  city  was  his 
founding  in  1869  in  co-operation  with  Edward  T.Bell  and  a 
few  other  leading  citizens,  most  of  them  affiliated  with  the 


First  National,  the  Paterson  Savings  Institution,  one  of  the 
most  important  and  successful  savings  banks  in  New  Jer- 
sey, having  over  $13,000,000  deposits  to-day.  The  second 
President  of  the  bank  was  Edwaird  T.  Bell,  who  has  been 
connected  with  it  longer  than  any  person,  serving  first  as 
Cashier  from  its  reorganization  Sept.  17  1864,  continuing 
with  it  as  Cashier,  director,  Vice-President  and  President 
up  to  the  present  time.  The  late  Garret  A.  Hobart,  ex- 
Vice-President  of  the  United  States,  was  for  many  years  a 
director,  and  John  W.  Griggs,  ex-Governor  of  New  Jersey 
and  Attorney-Gerneral  of  the  United  States  in  President 
McKinley's  Cabinet,  is  another  director.  Many  prominent 
public  men  have  been  identified  with  the  bank.  Whitfield 
W.  Smith  is  Cashier  and  Frederick  D.  Bogert,  Assistant 
Cashier. 


The  Haekensack  National  Bank  of  Hackensack,  N.  J., 
celebrated  its  twenty-fifth  anniversary  last  Friday.  David 
A.  Pell,  the  President;  Howard  D.  Terhune,  Cashier,  and 
Charles  W.  Brower,  Assistant  Cashier,  have  served  in  their 
present  positions  since  the  opening  of  the  bank.  Only 
three  members  of  the  original  board  remain.  These  are  ex- 
Senator  William  M.  Johnson,  Dr.  David  St.  John  and  D.  A. 
Pell.  The  bank  during  the  past  twenty-five  years  has  paid 
dividends  of  $175,000,  increased  capital  from  $.50,000  to 
$100,000,  accumulated  a  surplus  of  $100,000  and  undivided 
profits  of  $120,000  and  changed  from  a  State  to  a  national 
institution. 


John  B.  Wood,  formerly  President  of  the  Chicopee  Savings 
Bank  of  Chicopee,  Mass.,  died  last  Sunday  night  at  his 
Sprinfield  home,  aged  87.  He  was  connected  with  the 
Chicopee  Savings  Bank  for  fifty-three  years,  retiring  Jan.  20 
1913,  after  serving  as  President  for  thirty-two  years. 


— William  De  Krafft,  Secretary  and  Treasurer  of  the 
Baldwin  Locomotive  Works,  and  Frank  G.  Rogers,  a  Vice- 
President  of  the  bank,  were  elected  directors  of  the  Fourth 
Street  National  Bank  of  Philadelphia  this  week.  Mr.  De 
Krafft  succeeds  Alba  B.  Johnson,  Prisident  of  the  Baldwin 
Locomotive  Works,  who  was  recently  elected  a  Class  B 
director  of  the  Federal  Reserve  Bank  .  The  board  is  now 
completed. 


The  directors  of  the  Federal  National  Bank  of  Pittsburgh 
have  expressed  their  willingness  to  join  George  V.  Brown  of 
Cleveland  in  his  application  for  the  appointment  of  a  re- 
ceiver, placing  the  affairs  of  the  bank  under  the  jurisdiction 
of  the  Federal  Court.  The  directors  have  accordingly  filed 
an  answer  to  this  effect  in  the  United  States  District  Court 
to  the  bill  of  equity  against  them  of  George  V.  Brown,  but 
denying  the  statement  in  the  bill  that  they  "carelessly, 
negligently  and  fraudulently,  and  contrary  to  the  laws  of 
the  United  States",  made  excessive  loans  to  members  of  the 
board  of  directors.  A  denial  is  further  set  out  that  funds  of 
the  bank  were  used  to  conduct  a  lumber  business  and  that 
lumber  so  secured  was  sold  to  the  Babcock  Lumber  Co.  as 
asserted.  We  referred  in  these  columns  last  week  to  an  in- 
crease in  the  board  to  thirteen  members  and  a  proposed 
meeting  of  the  stockholders  Sept.  15  to  elect  them.  The 
Federal  National  Bank  went  into  voluntary  liquidation 
Dec.  1913, and  on  the  17th  of  the  same  month  the  Mellon 
National  Bank  took  over  its  good  assets  and  the  accounts 
of  its  depositors. 


The  new  Merchants'  National  Bank  of  Detroit,  Mich.,  is 
expected  to  be  in  readiness  to  open  for  business  next  Tues- 
day. Detroit's  newest  institution  is  located  at  Griswold  and 
West  Congress  streets,  and  will  start  with  $1,000,000  capital 
and  $250,000  surplus.  The  officials  are:  John  BallantjTie, 
David  Gray  and  John  P.  Hemmeter,  Vice-Presidents; 
Benjamin  G.  Vernor,  Cashier,  and  Henry  Wiegert,  Assistant 
Cashier.  The  board  is  composed  as  follows:  The  President 
and  Vice-Presidents,  William  O.  Briggs,  Hugh  Chalmers, 
Ray  E.  Danaher,  John  Endicott,  Owen  S.  llawes,  Horace  E. 
Dodge,  Eugene  W.  Lewis,  Luman  W.  Goodenough,  Emil 
Stroh,  A.  E.  Sleeper  and  E.  A.  Turn  bull. 


E.  L.  Ric'iardson,  formerly  teller  in  the  Fond  du  Lac 
National  Bank  of  Fond  du  Lac,  Wis.,  has  been  appointed 
Ass't  Cashier  of  the  Citizens'  National  Bank  of  the  same  city. 

4 

W.  A.  Rathsack,  Cashier  of  the  Security  State  Bank  of 
South  Omaha,  Neb.,  was  elected  President,  succeeding  the 
late  J.  J.  Svoboda.  Mr.  Rathsack  Avas  formerly  President 
of  the  First  National  Bank  of  Schuyler,  Neb. 
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John  n.  Carter,  formerly  President  of  the  American 
National  Bank  of  AsheAnlle,  N.  C,  was  placed  on  trial  in  the 
United  States  District  Court  last  Monday  charged  with 
violating  the  banking  laws  at  the  time  he  was  its  execu- 
tive throe  years  ago.  R.  M.  Fitzpatrick,  former  Cashier, 
testified  that  Mr.  Carter  overdrew  his  own  account  in  vari- 
ous amounts  running  from  $200  to  S10,000. 


Efforts  to  make  a  success  of  the  new  Citizens'  Bank  of 
Pulaski,  Va.,  have  failed.  The  concern  opened  for  business 
Aug.  1  and  lasted  onlj'  eighteen  days.  The  bank  was 
incorporated  with  .§2.5,000  capital.  D.  A.  L.  Worrell  was 
President  and  J.  Walter  Webb,  Cashier.  Lack  of  support 
caused  the  closing. 


Two  of  the  speakers  who  have  been  secured  for  the  annual 
meeting  of  the  Kentucky  Bankers'  Association  at  Lexing- 
ton Sept.  23  and  24  are  C.  E.  Meek  of  New  York,  President 
of  the  National  Credit  Men's  Association,  and  M.  C.  Elliott, 
Secretary  of  the  Reserve  Bank  Organization  Committee. 


The  Bankers'  Trust  Co.  of  Dallas,  Tex.,  received  per- 
mission on  the  13th  inst.  from  the  Secretary  of  State  to  sell 
§400,000  of  new  capital  stock.  The  capital  was  increased 
from  S400,000  to  $800,000  shortly  after  its  organization. 
The  company  began  business  June  3.  W.  B.  Slaughter  is 
President  and  Col.  C.  C.  Slaughter,  Chairman  of  the  Board. 


The  Dallas  "News"  is  authority  for  the  statement  that  the 
First  State  Bank  of  AmariUo,  Tex.,  hais  declared  its  first 
di\ndend  of  30%  in  favor  of  the  general  creditors,  including 
holders  of  certificates  of  deposit.  The  bank  was  organized 
in  1910  and  failed  last  spring.  Several  months  will  be  re- 
quired to  "wind  up  its  affairs. 


S.  M.  McAshan,  for  the  past  five  years  Vice-President 
of  the  Citizens'  National  Bank  of  Waco,  Tex.,  has  resigned. 


A  new  institution,  the  Arkansas  State  Bank,  is  being  or- 
ganized at  Pine  Bluff,  Ark.,  with  a  paid-up  capital  of 
$150,000.  An  organization  meeting  of  stockholders  was  held 
on  the  14th  inst.  at  the  local  Chamber  of  Commerce.  The 
new  bank  will,  it  is  stated,  take  over  the  assets  of  the  Bank 
of  Pine  Bluff,  which  was  placed  in  the  hands  of  the  State 
Bank  Examiner  and  has  since  been  closed.  C.  H.  Triplett 
will  probably  be  chosen  President.  The  following  directors 
were  elected:  C.  H.  Triplett  Sr.,  L.  W.  Clement,  N.  J. 
Gantt,  A.  W.  Nunn,  J.  A.  Dean,  V.  J.  Trotter,  W.  E.  Gra- 
ham, J.  S.  McDonnell,  Henry  Marx,  R.  H.  Stearns  and 
J.  H.  Hudson. 


— L.  E.  Shepherd  was  this  week  elected  a  director  of  the 
German-American  Trust  &  Savings  Bank,  Los  Angeles,  Cal. 
Mr.  Shepherd  is  President  of  the  Southwest  Land  Co.  and 
has  been  connected  with  mercantile  and  financial  institutions 
in  Los  Angeles  for  the  past  twenty-eight  years.  He  was  one 
of  the  organizers  and  a  Vice-President  of  the  Commercial 
National  Bank  and  is  also  connected  with  the  Union  Bank 
of  Redlands. 


A  new  financial  institution  was  organized  at  Olympia, 
Wash.,  last  week,  to  be  known  as  the  Olympia  Bank  & 
Trust  Co.  and  have  $50,000  capital.  C.  S.  Reinhart, 
former  President  of  the  Olympia  National  Bank,  will  be 
President;  I.  M.  Howell,  Vice-President;  C.  W.  Shaffer, 
Secretary;  W.  Dean  Hays,  Cashier,  and  W.  T.  Cavanaugh, 
Assistant  C'ashier.  There  are  two  national  banks  doing 
business  in  Olympia. 

» 

The  Northern  Bank  &  Trust  Co.  of  Seattle,  Wash.,  en- 
tertained over  5,000  visitors  at  a  housewarming  on  the  15th 
inst.,  when  it  formally  opened  its  enlarged  and  re-modeled 
bank  rooms  at  Fourth  and  Pike  streets.  The  banking  space 
has  l)eon  doubl(;d,  now  occupying  over  4,(K)0  square  feet. 
The  banking  rooms  have  been  re-decorated  in  white  and  gold 
and  the  fixtures,  of  mahogany  and  Tennessee  marble,  are 
cntirelv   new. 


The  directors  of  the  Bank  of  British  North  America,  head 
office  Montreal,  have  recommended  the  declaration  of  a  divi- 
dend payabh;  Oct.  3  of  40  sliiilings  per  share,  less  income  tax, 
making  8%  per  annum,  carrying  forward  i>18,(X)0  to  the  new 
account.  Final  action  will  be  taken  on  the  directors'  rec- 
ommendation at  a  meeting  of  the  proprietors  Sept.  7. 


— The  plan  to  establish  a  branch  office  in  London  by  the 
Bank  of  Nova  Scotia,  head  office  Halifax,  Nova  Scotia,  has 
been  postponed,  it  is  stated,  temporarily  on  account  of  the 
financial  disturbances  due  to  the  European  war. 


Breadstuffs  Figures  brought    from    page    553. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — • 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

6U.56  lbs. 

Chicago 

172.000 

4,922,000 

900,000 

6,087,000 

162,000 

45,000 

Milwaukee- - 

63,000 

309,000 

268,000 

773,000 

77,000 

22,000 

Dulutti 

367,000 

7,000 

53,000 

10,000 

Minneapolis 

1,281,000 

100,000 

502,000 

269,000 

109,000 

Toledo 

192,000 

40,000 

456,000 

2,000 

1,000 

Detroit 

9,000 

120,000 

38,000 

160,000 

Cleveland  .. 

20,000 

47.000 

31,000 

265.000 

1,566 

St.  Louis--. 

78,000 

852,000 

439,000 

573,000 

3,000 

17,000 

Peoria 

37,000 

41,000 

539,000 

541,000 

32,000 

5.000 

Kansas  City 

1 

2,474,000 

163,000 

263,000 

1,000 

Omaha 

527,000 

417,000 

445,000 



Total  wk.  "14 

379,000 

11,132,000 

2,935,000 

10,072,000 

599,000 

210,000 

Same  wk.  '13 

401,000 

9,496,000 

2,343,000 

7,955,000 

841.000 

417,000 

Samewk.  '12 

301,062 

7,352,818 

2,035,371 

5,155,005 

648,142 

218,606 

Since  Aug.  1 

1 

1914 

757,000 

24,772,000 

5,677,000 

21,468,000 

1,110,000 

454,000 

1913 

778,000 

21,053,000 

4,823,000 

14,011,000 

1,660,000 

682,000 

1912 

613,244 

15,796,791 

4,776,016 

10,397,959 

1,033,068 

452,995 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  15  1914  follow: 


Flour, 

Receipts  at — •  bbls. 

New   York 166,000 


Boston 

Philadelphia 

Baltimore 

New  Orleans* 

Newport  News 

Galveston 

Mobile  . 


35,000 
34,000 
28,000 
68,000 


28,000 


Wheat, 
bush. 
232,000 
414,000 
569,000 
434,000 

35,000 
168,000 
476,000 


Montreal 22 ,000     2 ,592 .000 


Corn, 
bush. 
55.000 
4,000 
42,000 
33,000 
48,000 

i'76',666 
47,000 


Oats,      Barley, 


bush. 
425,000 
83,000 
199,000 
157,000 
147,000 

"'2,666 


100,000       71,000 


bush. 
10,000 

'  i',666 
1,000 


R<je 
bush. 

21,000 
1,000 
1,000 

15,000 


Total  week  1914..    381,000     4,920.000        405,000     1,113,000       83.000       38,000 
Since  Jan.  1  1914.13,236,000    128848000   15,473.000  23,271,000  8462,000  2380,000 

Week  1913 439,000     7.278,000         244.000     1,222,000     302.000       38,000 

Since  Jan.  11913.13,597,000  118042,000  43,068,000  35,899,000  15102000  2255,000 


■^Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  15  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from — •         bush . 

New  York 323,692 

Bo!=ton 456,991 

Philadelphia 311,000 

Biiltiraore 245,120 

New  Orleans 

Newport  News..     168,000 

Galveston 463,000 

Mobile 

Montreal 1 ,603 ,000 


Corn, 
bush. 
5,355 


100 
30,000 


46,500 


Flour, 
bbls. 

69,398 
5„500 
9,090 
1,859 

13,000 


27,500 
44,000 


Oats, 

bush. 

46,055 

98,800 


Rye, 
bush. 


Barley, 
bush. 


Peas, 
bush. 


1,000 


206,000     71,000 


Total  week 3,570,803 

Week  1913 6,883,984 


81,955   170,255 
43,069   175,821 


351,855     71,000 

368,332     60.770  100,000 


The  destination  of  these  exports  for  the  week  and  since 


July  1  1914  is  as  below: 

— Flour- 


Week 

Exports  for  week  and  Aug.  15. 

since  July  1  to —  bbls. 

Onited  Kingdom...   80,210 

Continent 12,003 

So.  and  Cent.  Amer.  26,563 

West   Indies 50,954 

Brit.  No.  Am.  Cols.        525 
Other  countries 


Since 

July  1 

1914. 

bbls. 

540,501 

294,901 

258,438 

229,043 

12,028 

11,555 


Week 

Aug.  15. 

bush. 

3,040,893 

521,882 

8,028 


-Wheals— 


Since 

July  1 

1914. 

bush . 

18,145.645 

20,168,288 

115,025 

6,242 

468 


Week 

Avg.  15. 

bush. 

2,250 


-Corn- 


25,000 
54,705 


Since 
July  1 
1914. 
bush. 
2,250 

"  "2'3's  ,802 

283,840 

812 

5,523 

528,227 
1,118,111 


Total 170,255   1,346,466  3,.570,803  38,435,668         81,955 

Total    1913 175,821   1,247,877  6,883,984  30,610,354         43,069 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug. 15  1914  and  since  July  1  1914  and  1913  are  shoAvn 
in  the  following: 


Exports. 


North  Amer. 

Russia 

Danube 

Argentina 

Auntralla 

India 

Oth.countr's 


Wheat. 


1914. 


1913. 


Week 
Aug.  IS. 


Total 


Bushels. 
5,200,000 


24,000 
938.000 
304,000 

76,000 


Since 
July  1. 


Since 
July  1. 


Bushels.     I 

49,776,000 

11,922,000, 

2,304,000 

2,298.000 

4,942,000, 

7.264,000 

322,000, 


Bushels. 

39,39-1,000 

11,044,000 

2., '524 ,000 

5,052,000 

5,264,000 

13,672,000 

570.000 


Corn. 


1914. 


1913. 


Week 
Aug.  16. 


Since 
July  1. 


Since 
July  1. 


Bushels.       Bushels. 
42,000  214,000 

1.531,000 
8,185,000 

1,981,000    23,958,000 


6,542,0001   78,828,0001  77,620.000!2,023,000 


Bushels. 

511,000 

3,291,000 

3,248,000 

44,616,000 


33,888.000:  61,666.000 


•  Not  available. 

.The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Aug.  15  1014. 
Ali«.  8  1914_ 
Aug.  16  1913. 
Aug.  17  1912 


Wheat. 


United 
Kingdom.    Continent.      Total. 


Com. 


United 
Kingdom.    Continent.  I 


Bushels.       Bushels.       Bushels.    I    Bushels. 
2».OSS.()0Ol     

l33,17(i,000|     _._       ... 

17  92S.O0()  I9,7(i.S,()00  37, 69I1. ()()()  I2,6S2.0()() 
21  072.000  12,832.000  33, (»0l, 000    ,S. 517, 000 


Total. 


Bushels.    I    Bushels. 
16,558,000 
16, 92), 000 

1,947.0011) ;(  1,629 ,000 
24.0I6,00()l--o2,, '■.113. 01)0 
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DIVIDENDS.  1 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Compnnti. 


Cent 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

AtcU.Top.&S.  Fe.,  com.  (qu.)  (No.37)- 

Atlantic  Coast  Line  Co.  (Quar.) 

Baltimore  &.  Oliio,  common 

.'  Preferred 

Boston  &  Albany  (quar.).. 

Canadian  Pacific,  com.  (qu.)  (No.  73)  — 

Preferred 

Chestnut  Hill  (.quar.) 

Chicago  Mllw.  &  St.  Paul,  common 

Preferred 

Chicago  di  Xorlh  Western,  com.  (guar.) 

ti  Preferred  (quar.) 

Cln.  N.  O.  &  Tex.  Pac,  pref.  (quar.) 

Cleveland  &  Pittsbursb,  reg.  guar,  (quar.) 

Soeclal  guaranteed  (quar.) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  19) 

Preferred  (quar.)  (No.  35) 

Delaware  &  Bound  Brook,  guar,  (quar.)  .. 

Erie  &  Pittsburgh  (quar .).. 

lUlnoia  Central  (No.  119) 

M.  St.  P.  &  S.  S.  M.,  com.  &  pf.  (No.  23) 

Norfolk  &  Western,  com.  ((juar.) 

Northern  Central 

Special  (pay.  on  40%  increased  stk.) 

North  Pennsylvania  (quar.) 

Pennsylvania  UK.  (quar.). 

Pitts.  Youngs.  &  Ashta.,  com.  &  pf.  (qu.) 
Reading  Company,  1st  pref.  (quar.).. 

Southern  Pacific  (quar.)  (No.  32) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  and  Electric  Railways. 

.American  Railways,  common  (quar.) 

Cent.  Ark.  Ry.  &  L.  Corp.,  pf.(qu.)(No.6) 

Detroit  United  Ry.  (quar.) 

Northern  Ohio  Tract.  &  Light,  com.  (quar.) 
Northarn  Tex .  Elec .  Co . ,  com .  (qu .')  (No .20) 

Preferred  (No.  18) 

Philadelphia  Co.  5%  non-cum.  pref 

Rochester  Ry.  &  Light,  pref.  (quar.) 

Terre  Haute  Trac.  &  Light,  preferred 

Washington  (D.C.)  Ry.  &  EI.,  com.  (qu.) 

Preferred  (quar.) 

Trust  Companies. 

Citizens   (Brooklyn)   (quar.) 

MisceManeoa^i- 

Adams  E.xpress  (quar.) 

Amalgamated  Copper  Co   (q  uar .) 

American  Coal 

American  Gas  (quar.) 

American  Pneumatic  Service,  first  vref 

Second    preferred 

American  Radiator,  common  (quar.) 

American  Sewer  Pipe 

Amer.  Smelt.  &  Ref.,  com.  (qu.)  (No.  4  4) 

Preferred  (quar.)  (No.  61) 

Amer.  Sugar  Ref.,  com.  &  pref.  (quar.).. 

American  Telegraph  &  Cable  (quar.) 

Amer.  Tobacco,  com.  (payable  in  scrip). 

.i'las  Powder  (qyar.) 

Blackstone  Val.  G.  &  E.,  com.  (quar.).. 

Brooklyn  Union  Gas  (guar.) 

Buckeye  Pipe  Line  (quar.) 

Butterick  Company  (quar.) 

Cent.  Mlss.Val.El.Prop.,pref.(qu.)(No.3) 
Cheschrough  Mfg.  Corisol'd  (quar.) 

Exirii 

Cleve.  <t  Sandusky  Brewing,  pref.    (qu.) 

Colorado  Poirer,  preferred  (quar.) 

Columbus  Gas  &  Fuel,  com.  (quar.) 

Consolidated  Gas  (quar.) 

Cons.  Gas  Elec.  L.  &  Pow.,  Bait.,  com.  (qu.) 

Preferred .- 

Continentai  Oil  (quar.) 

Crescent  Pipe  Line  (quar .) 

Cuban- American  Sugar,  pref.  (qu.) 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dominion  Textile,  Ltd.  (quar.) 

Eastern  Steel,  1st  pref.  (quar.) 

Eastman  Kodak,  com.  (quar.) 

Common    (extra) 

Common    (extra) 

Preferred   (quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.). 
Oatena-Signal  Oil,  common  (quar.) 

Preferred  (quar .) 

General  Asphalt,  pref.  (quar.)  (No.  29) 

General  Chemical,  com.  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Harbison-Walker  Refract.,  com.  (quar.).. 
Homestake  Mining  (monthly)   (No.  477) 

Independent  Brewing,  pref.  (quar.) 

Inland  Steel  (quar.) 

Extra  (payable  In  stock) 

Int.  Harvester  of  N.J. ,pf.  (qu.)  (No.  30) 
Int.  Harvester  Corp.,  pref.  (qu.)   (No.  6) 
International  Nickel,  common  (quar.).. 
Kings  Co.  Elec.  Lt.  &  P.  (qu.)  (No .  58). 

Lackawanna  Steel,  preferred  (quar.) 

LricUJe  (r'a.^  IJtllit.  fiomfrton  iqvtir .) 

Lake  of  the  Woods  Milling,  common  (quar.) 

Preferred  (quar.) 

Lehigh  Co.ll  A  Nav.  (quar.)  (No.  143)1 
Liggett  &  Myers  Tobacco,  com.  (quar.). 
Mnr.\rlh>ir  Brothers,  preferred  (.\'o.  2.3) 
Mackav  Comvnnies.com.  (quar.)  (No.  37) 

Prtferrcd  (quar .)  (No.  43) 

Mahoning  Investment 

May  Department  Stores,  com.  (quar.) 
Mergenthaler  Linotype  (quar).   . 

Extra 

Middle  West  Utilities,  preferred  (quar). 

MoHne  Plcnc,  1st  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  65). 

Preferred  (quar.)  (No.  66) 

National  (;ioak  &  Suit,  pref.  (quar.) II I 
National  Lead,  common  (quar.) 

Preferred  (quar.). .HI 

National  Transit  (quar.) IIIII 

New  ymk  Air  Brake  (quar.) II" 

N.Y.  A  Queens  Elec.L.  &  Pow.,  pr'ef'lqu.) 

North  American  Co.  (quar.)  (No   42) 

OgiltU  Flour  Mills.  Ltd.,  pref.  (quar.)    '" 

Ohio  Cities  Gaa,  common  (ouar  ) 

f)hio  1)1!  (ntinr.) 

People's  Gaa  Light  A  Coke  (qnar  ) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar  )"' 

"—' '  (quar.) 


iVhen 

Payable 


PrefMTwl 


3 

IM 
Si. 50 
3 
2 
2 

2H 
2 

2^2 

3*^<; 

2 

1J< 

l-'A 

1 

1 

1 

2 

w* 

3H 

iMi 
10 
281 

2 

1 

IVi 

2 

2 

75c. 
\% 

li^ 

3 

24 

IVa. 

3 

1% 

ly* 

I'A 

$1.50 

ivn 
3 

n.  73 

75c. 
2H 

l'' 
iH 

111 
5ff 
IK2 
2 

IH 
$3 

$1.50 
6 
4 
1 

l5i 

3 
$1 

1^ 

i'A 

i'A 

2y, 

5 

2W 

1 
3 
2 

IM 
IH 
VA 
2 

IM 
'A 

65C. 
I'A 
IH 

25e 
15i 
I'A 
2H 
2 

I'A 
l« 
2 

$1 
3 

3H 

I'A 

1 

1 

IK 

2 '4 

Vt 
I'A 
VA 
I'A 
I'A 
1% 

'A 
I'A 
75c. 
IH 
1 

\M 

I'A 

lA 

SI. 25 

2 

39  He. 

1 


Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
ept. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Oct 
Sept. 
Aug. 
-Aug. 
Aug. 
Aug. 
Sept. 
Sept. 
Oct. 
[Oct. 
Oct. 

Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sei)i 
Sept. 


Bookf  Closed 
Days  Inclusive 


Holders 
Holders 
Sept .  1 
lioklors 
Holder.i 
Holders 
Aug.  22 
Aug.  22 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Sept. 
Sept. 


Sept.  1 


Sept. 
Aug. 
Sept. 
Sept. 
-Sept. 
Sept. 
Scot. 
Oct. 
Sent. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Si'i)t. 
Sept. 
Sept. 
Sept . 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Aug. 
Aug. 
Sept. 
Sept 
Sept. 
Sept. 
Sept 
Sept. 
Sept 
Sept 
Sept 
Sept. 
Aug. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept 
Sept. 
Oct. 
Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Aug. 
Sept. 
Aug. 
.AiiB. 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


July 

July 

Sept. 

A  UK. 

Aug. 

Aug. 

Oct. 

Oct. 

Sept. 

-Aug. 

Aug. 

Sept. 

Sept. 

Aug. 

Aug. 

Aug 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Aug. 

Aug 

Aug. 

Aug. 

Aug. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 


18a 
31a 
10 
la 
1(1 
31a 
14 
14 
3 
12'J 
12a 
la 
la 
22a 
10a 
10a 
15a 
15a 
19 
3  la 
10a 
2  la 
3I0 
3^ 
3a 
19 

la 
20a 
25'i 
la 
la 
la 


Name  of  Company. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Aug.  23 
Aug.  16 
Aug.  16 


of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 

to 


Aug.  27a 
Aug.  I5a 
Aug.  15a 
Aug.  31a 
Aug.  20a 
Aug.  20a 
.AuK  lOi 
Aug.  25a 
Sept.  1 
Aug.  17 
Aug.  17 


Holders  of  rec.  -Aug.  20 


to 
to 
to 
to 
to 


Aug.  18      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  13      to 

Sept.  13 

Sept.  22 

Sept.  20 

Aug.  29 

Aug.   15 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  :iO      to 

Holders  of  rec. 

Sept. 13       to 

Holders  of  rec. 

Holders  of  rec. 

1  Holders  of  rec. 

Sept.    9       to 

Sept.    9       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  28      to 

Aug.  21      to 

Holders  of  roc. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  20      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
1 1  Holders  of  rec 
1  Auc    1.5      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder?  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

nolder8''of  rec. 

Holders'of  rec. 

Sept. 12      to 

Aug.  22      to 

Holders  o  free. 

Holders  of  rec. 

Holders  of  rec. 

TTol'ler')  of  rec. 

Holders  of  rec. 

Holders  of  rec 

lAiie.  2fi       to 

Ro'dors  of  rec. 
15  rioklors  of  rec. 
291  Aug.  20      to 
39!  Aug.  20      to 


Aug.  31 
July   25a 
Aug.  31a 
Aug.  19a 
Sept.  18 
Sept.  IS 
Sept.  30 
Oct.     1 
Sept.    7 
Aug.  23 
Sept.    la 
Aug.  31a 
Aug.   14a 
Sept.  10 
Aug.  15a 
Sept. 30 
Aug.  25 
Aug.   17fi 
.  Aug.  15a 
Sept.  21 
Sept.  21 
Aug.  31a 
Aug.  31 
Aug.  15 
Aug.  12a 
Sept.  19 
Sept. 19 
Sept.  16 
Sept. 15 
Sept.  15rt 
Aug.  15a 
Aug.  3l« 
Sept.  15 
Sept.    1 
Aug.  310 
July    31o 
Aug.  31o 
Aug.  31t 
Aug.  22 
Aug.  31 7 
Aug.  31-7 
Aug.  15a 
Aug.  20a 
Sept.  17o 
Aug. 291 
Sept.  18a 
Aug.  20 
Aug.  20a 
Aug.  30 
Aug.  10 
Aug.   10 
Aug.  10a 
Aug    10a 


Sept .     1 
Aug.  211 
Aug    3la 
Sept .     1 
Aug.  22a 
Aug.  22a 
July    31a 
Aug.  151 
Aug.  31 
Sept .    Ua 
Sept.    9a 
Aug.  25<i 
Aug.  201 
Sept.    5a 
Sept.    5a 
Aug.  15 
Aug.  18a 
Sept.  28a 
Aug.  17a 
Aug.  20a 
Sept.  16 
Aug.  25 
Aug.  31 
Sept.    3a 
Aug.  2la 
Sent.  1.5a 
Aug.  20 
Aug     15 

Sept.    7 
Aug.     la 
Aug.  20a 
Aug.  30 
Aue.  an 


Miscellaneous  (Concluded). 

Porto  Rlcan-Amer.  Tobacco  (quar.) 

Pres.sed  Steel  Car,  com.  (qu.)  (No.  22).. 
Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

Southern  Pipe  Line  (quar.) 

.Southwe.stern  Pow.  &  Lt.  Co.,  pref.  (qu.) 

Standard  Oil  (Cal.)  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

lixtra 

Standard  Oil  of  .V.  J.  (quar.) 

Standard  Oil  of  New  York  (quar.)_ 

Studebaker  Corporation,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  112) 

Underwood  Typewriter,  common  (quar.) 

Preferred   (quar.) 

Union  Stock  Yards  (Omaha)  (quar.) 

Union  Tank   Line 

United  Cigar  Mfrs.,  pref.  (quar.) 

Untd  Cigar  Stores  of  Am.,  pf.  (qu.)(No.8) 
U.  S.  Envelope,  common 

Preferred 

U.  S.  Gypsum,  pref.  (quar.) 

U.  S.  Steel  Corporation,  com.  (quar.).. 

Preferred  (quar  )._ 

White  (J.G.)Engln'gCo..  pf.(qu.)  (N0.6) 
White  (J.G.)  Man.  Co  ,  pf.  (qu.)  (No.  6) 
Woolworth  (F.  W  )  Co.,  com  (qu.) (No. 9) 
Woolworth  (F.  W.)  Co.,  pref.  (quar.). 


Per 
Cent. 


bg 
'A 
2'A 
IH 
I'A 
8 
154 

3 
3 
5 

2 

\'A 
I'A 
1 

\% 
1^ 

2'A 

I  a 

IH 
ZA 
^'.■i 
lA 
lA 
I'A 


When 
Payable. 


Sept. 
Sept. 
Oct. 

Aug. 

Nov. 

Sept. 

Sept. 

Sept. 

Aug. 

Aug. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

'^ept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 


Books  Closed. 
Days  Inclusive. 


I'A  Sept 

I'A  iSept 

I A  Sept 

IJi  Oct. 


3  Holders 

9  Aug.  20 

15' Holders 

31|  Holders 

30  ..Holders 

I  Holders 

I I  Holders 
15 1  Holders 
3LAug.  11 
3l!Aug.  11 
15;  Holders 
15' Holders 

1  Holders 

Holders 

Holders 

Holders 

1  Aug.  22 

25  Holders 

I  Holders 

15  Sept.    1 

1  Aug.  16 

I  Aug    16 

30  Sept.  16 

29  Sept.    2 

29  Aug.    4 

1  Holders 

1  Holders 

1  Holders 

1  Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
ot  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 

to 

to 

to 

to 

to 

to 
of  rec, 
of  rec. 
of  lec 
of  rec. 


Aug.  15 
Sept.    8 
Oct.      la 
Aug.     la 
Nov.    2a 
Aug.  17 
Aug.  25i 
Aug.  29 
Aug.  31 
Aug.  31 
.\ug.  20a 
Aug.  28i 
Aug  20a 
Sept.  10 
Sept.21a 
Sept.  21a 
Aug.  31 
Sept.    4 
Aug.  2ra 
Sept. 15 
Sept.    1 
Sept     1 
Sept.  30 
Sept.  10 
Aug.  17 
Aug.  20 
Aug.  18 
Aug.  10a 
Sept.  10a 


a  Transfer  books  not  closed  for  this  dividend,  b  Leas  British  Income  tax.  a  Cor- 
rection e  Payable  In  stock.  ^Payable  In  common  Ptnck.  »  Payable  In  Ecrin 
ft  On  account  of  accumulated  dividends.  1  Being  a  distribution  In  cash  on  the  40% 
Increased  stock  of  the  rental  accruing  from  Jan.  1  1911  under  the  lease,  k  Transfer 
books  closed  from  Aug.  15  to  Aug.  25,  both   Inclusive. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  August  15  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  show  a  decrease  in  the  aggregate  of  9.4%. 


Clearings  at- 


Week  ending  August  15. 


1914. 


1913. 


I  Inc.  or 
I    Dec. 


1912. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Calgary 

Ottawa 

Quebec 

Victoria 

Hamilton 

Edmonton 

Halifax 

St.  John 

London 

Regina 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brandon 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 


$ 
291,684 
800,000 
043,127 
059,047 
214,989 
,481,577 
,798,399 
.246,690 
384,800 
750,755; 
055.681 
,377,188 
555,374 
,576,944 
,137,570 
750,483 
370,723 
387,784 
408,614 
542,3.55 
392,543 
290,784 
352,797 


$  I 

50,884,403 

35,890,066 

20,986,356 

11,590,125 

3,978,033 

3,576,421 

3,006,677 

3,076,255 

2,586,556 

3,733,736 

2,108,0.82 

1,510,592 

1,940,218 

1,931,858 

1,437,871 

723,934 

398,199 

493,394 

479,683 

942,366 

519,1.36 

485,349 

Not  incl .  in 


—16.91 

—3.1 

—4.5: 

—39.1 

+  6.0: 

—2 .7 1 

—6.9 

—26.9 

—7.8 

+  107.6 

—2.5 

—8.8 

—19.9 

—18.4 

—20.9 

+  3.7 

—6.9 

—20.9 

—14.8 

—42.4 

—24.5 

—40.1 

total. 


60,819,170 

38.301,273 

22,118,264 

11,380,222 

4.646,851 

4,929,087 

2,738,905 

3,549,724 

2,884,443 

4,098,681 

1,575,054 

1,664,774 

1,667,811 

2,090,263 

1,986,377 

977,032 

552,538 

477,227 

517,173 

582,845 


1911. 


42,384,025 

31,732,521 

18,916,847 

9,795,537 

7,789,898 

3,723,533 

2,584,838 

2,768,474 

2,451,029 

2,006,432 

1,629,954 

1,367,293 

1,284,074 

1,322,773 

1,129,474 

867,862 

543,417 

489,275 

439,502 


Total  Canada. 


137,917,111  152,285,310      —9.4  166,974,869  133,226,758 


NICARAGUA  CUSTOMS  RECEIPTS.— We  append  a 
statement  showing  the  Nicaraguan  customs  receipts  for  the 
first  six  months  of  1914,  compared  with  1913: 


1914. 

January $158,251  36 

February 156,910  64 

March 118,220  40 


First  quarter.  . S433 ,382  40 

April $115,087  24 

May 118,306  40 

June al20,000  00 


Second  quarter $353,393  64 

Half-year $786,776  04 


1913. 

$149,945  98 

126,957  25 

139,518  74 

.5416,421  97 

8154,767  38 

150,718  94 

150,000  00 

$455,486  32 

$871,908  29 


Increase  (  +  )  or 

Decrease  ( — ). 

+  $8,305  38 

+  29,953  39 

—21,298  34 

+  816,960  43 

—839,680  14 

—32,412  54 

—30,000  00 

—$102,092  68 

—$85,132  25 


a  Preliminary. 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
folloAving  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


Merchandise  Movenemt  to  New  York. 


Month. 


Imports. 


Exports. 


Customs  Receipts 
at  New  York. 


1914. 


I       1913. 


1914. 


1913. 


1914. 


1913. 


January. 
February 
March  .. 

April 

May 

June 

July 


82,330,513 

85,328,968 
101,655,994 
93,600,199 
87,518,551 
81,336,584 
I  84,561,785 


92,638,634 
86,490,086 
89,456,045 
82,562,176 
73,910,220 
75,062,918 
79,578,905, 


72,872,302 
64,934,639 
72,798,453 
66,338,880 
67,009,005 
62,630,100 
59,218,363 


83,086.1091 
74,536,674 
84,214,7,36 
77,483,831 
79,803,347 
68,108,228 
68,009,103 


16,643,013 
13,023,068 
17,964,690 
14,713,-576 
13,224,913 
14,889,990 
15,914.374 


$ 

18,769,817 
17,158,304 
17,476,298 
14,646,212 
12,455.024 
15,498,990 
18,501.705 


Total  ..616,332,594  579,698,984  460,702,732  535,242,028106,373,624  114,500,350 


Imports  and  exports  of  gold  and  silver  for  the  7  months: 


Gold  Movement  at  New  York. 


Silver — Neio  York. 


Month. 


Imports. 


1914. 


1913. 


Exports. 


Imports.        Exports. 


1914. 


1913. 


1914. 


1914. 


January..  1.301,532 

February.  659,423 

March  ...  1,254,366 

April 575,917 

May 822,149 

June 806,392 

July 732,964 

Total..  0.152,743 


2,831,377 
1,215,237 
2,080,332 
1,567,157 
1,399,920 
1,942,672 
2,627,049 


$  i 

6,788,486 

8,982,204 

2,582,056 

60,250 

16,700„S46 

47, .593, 306 

32,732,361 


17,L54,217l 
12.242,965' 
17,588,897 

477,246 
13,032,393 

395,.592 
8,510,514 


1,145.9351 

779,437 
1,4.50,164 
1,045,908 
888.394 
769,451 
492,132 


3,468,643 
3,137.258 
3,755,700 
3,543,309 
4,.355.424 
3,936,024 
3,239,331 


13,663,744  115.439.509  69,401,824   6.571,421  25.4.35.689 
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Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  Xew  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  untU  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  Xew  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
in  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Wuk  ended  Aug.  15 

Clear-House    Clear-House 

Members          Members 
Actual  Figs.        Average. 

Slate  Banks  A 
Trust  Cos.  not 
in  C.-H.,  AP. 

Total  of   all 
Banks    &    Tt. 
Cos.,  Aver. 

Capital  as  of  June  30. :  .  - 

Surplus  as  ol  June  30 

Loans  and  investments.. 
Change  from  last  week 

Deposits      -   

$175,300,000 
296,930,800 

ACTUAL 

FIGURES 

NOT 

GIVEN. 

$175,300,000 

296,930,800 

2,121,997,000 
+  36,842,000 

1,912,649,000 
+  3,703,000 

308,928,000 
—2,652,000 

73,804,000 
—1,205,000 

316,178,000 
Not  given. 

66,554,000 

382.732,000 
—3,857,000 

51,167,000 
—2,791,000 

$28,950,000 

70,887,900 

572,563,300 
+  2,830,400 

0564,925,600 
+  1,749,000 

643,320,900 
—559,600 

cll,774,900 
+  1,227,400 

12,355,800 
13.08% 

42,740,000 

55,095,800 
+  667,800 

69,186,800 
+  780,300 

$204,250,000 

367,818,700 

2,694,.560,300 
+  39,672,400 

2,477,574,600 
+  5,452,000 

352,248,900 
—3,211,600 

85,578,900 
+  22,400 

328,533,800 

Change  from  last  week 
Specie          -   .   -   . 

Cliange  from  last  week 

Change  from  last  week 

Banks:  Cash  in  vault 

Ratio  to  depsoit" 

Trust  Cos.:  cash  in  vault. 

Aggr'te  money  holdings.. 
Change  from  last  week 

Money  on   deposit   with 
other  bks.  &  trust  cos_ 
Change  from  last  week 

109,294,000 

437,827,800 
—3,189,200 

120,353,800 
—2,010,700 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve — 
Banks  (above  25%)... 

433,899,000 
—6,648,000 

Not  given. 

124,282,600 
+  1,448,100 

558,181,600 
—5,199,900 

Trust  cos. (above  15%) 

Not  given. 

Total 

def47,992,250 
— 4,876,250 

t  COS— 

Not  given. 
Not  given . 

Change  from  last  week 

%  of  cash  reserves  of  true 
Cash  In  vault 

10.34%. 

14.17% 

Cash  on  dep.  with  bks. 

Total 

Not  given. 

24.51% 

+  Increase  over  last  week .     —  Decrease  from  last  week . 

a  These  are  the  dep<jslts  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  in  .Xew  York  City  and  exchanges":  with 
this  item  Included,  deposits  amounted  to  §631,651,800,  an  iiureitse  of  S2, 453, 200 
over  last  w<*k.  In  the  case  of  the  Clcaring-Hoii.se  membcrK,  tlie  deposits  arc  "let;al 
net  deposits"  both  for  the  average  and  the  actual  figures,  b  Gold,  c  Currency 
and  bank  note.-'. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

CO.MHI.SKl)   ftKHUI.T''  OV   HA.N'KS  AND  TRUST  COMPANIES   IN 
OIIKATKH    .\i:VV    YORK. 


We  omtl  two  cipheri  In  ail  these  figures. 


Week  Ended — 

June 

13 

June 

20 

June 

27 

July 

3 

July 

11 

July 

18 

July 

26 

Aug. 

1 

Aug. 

8 

Aug. 

15 

Loan*  and 
InveslmcrUf 


Deposits. 


2.603.062,4 
2.701.916.9 
2,692.058,8 
2.«9.';, 191,2 
2,678,283,6 
2,648,964,3 
2,631, .527,5 
2,627,002.4 
2,6.54.887,9 
2,694, .560,3 


2.031, .'■,71, 3 
2.6't2.H7n.ft 
2,609,051,5 
2,.5'I8.1HI.3 
2,.ViO,210  7 
2, .WO, 964. 8 
2,.5.30,9I7,0 
2.503.137,3 
2,47^.122.0 
2.477,.'i74,0 


Specie 

Legals. 

$ 

S 

482,.'i01,2 

81, .'■.82,7 

171.020,8 

87.872.3 

103,118,9 

80,941,2 

447.038,3 

81,709,1 

424,206,6 

K't.0n2.S 

418,781,3 

89,971,5 

127,«l)9,l 

91,313,7 

400,912.1 

90,805,7 

355.400.5 

85,.5.50,5 

362.248,9 

85,.578,9 

Tot  Money 
Holdings 


S 
.'■,67,086.9 
5.58.893.1 
550,090,1 
528,807,7 
.507,329,4 
.508,755,8 
519,122,8 
197.717.8 
441,017,0 
437,827,8' 


Entire  net 
onDeposit 


762,028.6 
75:f  ,27 1 ,7 
711,075,1 
710..505.9 
605,677,5 
0.56,680,2 
607,378,3 
012,550,9 
503,381,5 
568,181,6 


We  add  herewith  tli(;  weekly  returns  fiiriii.slied  l)y  (he  State 
Banking  Department  of  Ihc;  State  l)aiiks  and  Iru.st  companies 
under  its  charge.  These  returns  cover  all  the  instil  iil  ions 
of  this  class  in  the  whole  State,  but  tlu?  figures  are  conii)iled 
so  as  to  flistingui.sli  Ix-tween  the  results  for  .\ew  Yoriv  City 
(Greater  Xew  Vcjikj  and  those  for  the  rest  of  the  State,  as 
per  th(!  following: 

For  definitions  and  rules  under  which  tli(>  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  U'tCtl . 


STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Aug.  15. 


I   State  Banks   •    Trust  Cos. 
\  in  <  in 

[Orealer  N.  Y.  Oreatcr  ^r.  Y. 


Capital  as  of  June  30 23,850,000 

Surplus  as  of  June  30 38,502,800 

Loans  and  investments..  330,280,300 

Change  from  last  week.  +  1 ,674,800,i 

Gold 48,314,800 

Change  from  Ia.st  week.  +2,004,400 

Currency  and  bank  notes.  29,681,300! 

Change  from  last  week.  +3,201,100 

Deposits 390,050,900 

Change  from  last  week.  — 11,400,500 

Reserve  on  depo.'its 93,683,500 

Change  from  last  week .  +  4 ,073 ,500 

P.  C.  reserve  to  deposits.  26.6% 

Percentage  last  week..  25.7% 

+  Increase  over  last  week 


S 

67,300 

155,158 

1,114,368 
+  830 

89,137 
+  4,224 

20,167 

+  345 

1,171,566 

—7,673 

223,009, 

+  2,835 

23.7' 

23.5' 


,000 
,200 
.000 
100 

.000 
500 

400 
100 
100 
800 

600 
800 


State  Banks 

outside  of 

Greater  N.  Y . 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


*10, 588,000 

♦14,063,889 

134,142,200 

+  564,000 


139,205,300 

+  265,000 

24,430,500 

+  327,300 


19.1%  13.9% 

18.3% 14.6%_ 

—  Decrease  from  last  week.     *  As  of  March  2. 


•10,750,000 

♦13,006,407 

189,052,900 
—3,800 


195,342,800 
—1,607,600 

23,218,200 
—1,392,400 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 

Boston. 

June 

27. 

July 

3. 

July 

11. 

July 

18. 

July 

25. 

Aug. 

1. 

Aug. 

8. 

Aug. 

15. 

Pblla.     1 

June 

27. 

July 

3. 

July 

11. 

July 

18. 

July 

25. 

Aug. 

1. 

Aug. 

8. 

Aug. 

15. 

Capital 

and 
Surplus. 


Loans.     I    Specie. 


Legals. 


$  s  s  s 

60,735,0  239,288,0  30,111,015,204,0 
60,735,0  242.616.0  27,943,0  4,579.0 
60.735.0  242..5Rl,Ol  25.7.38,0  [  4,743.0 
60,735,0  240,798,0  25,445,0  5,464,0 
60,735,0  1 242,421,0  27,149,0  ' 5,588,0 
60,735,0  I  243,562,0    26,564,0  j  4,941.0 

No  State  ment  ls.su   ed  I     

No  state   mentissued.  I     


103,684,3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 


398.285,0 

398,020,01 

397,124.0 

398,408.0; 

396,444,0 

396,872,0 

400,172,0 

401, ,553,0 


102,682.0 
97,198,0 
100,317,0 
100.652,0 
99,750,0 
95,906,0 
87,213,0 
85,902,0 


Deposits. 
a 


286,500,0 
294,124,0 
287,483,0 
287.490,0 
290,077,0 
285,713,0 


Circu- 
lation. 


*453 
*459 
•452 
»454 
•446 
•444 
•423 
•424 


,102,0 
268,0 
890,0 
701,0 
449,0 
461,0 
,473,0 
,113,0 


S 

9,759,0 
9,782,0 
9,762,0 
9,750,0 
9,551,0 
9,317,0 


11,611,0 
11,607,0 
11. .587,0 
11.605,0 
11,573,0 
11,464,0 
11,613,0 
12,525,0 


Clearings. 


$ 

133,237,4 
157,147,3 
159,779,0 
159,099,5 
163,112,0 
159,674,9 
137,775,3 
109,652,7 

158,199.4 
178,089,1 
167.248.1 
162,321.9 
138,919,8 
154,138,8 
140,810,9 
119,368,7 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  item  "Exchanges  for  Clearing   House,"  which  were 
reported  on  August  15  as  $10,438,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  15;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  goods 

General  merchandise. 


Total $16,211,393 

.  Since  January  1. 
Dry  goods $116,854,735 

General  merchandise 534,625,023 


1914. 


$1,953,165 
14,258,228 


1913. 


$3,396,960 
14,101,948 


$17,498,908 

$95,101,955 
522,962,827 


1912. 


$3,354,374 
18,145,568 


$21,499,942 

$92,209,188 
543,429,703 


1911. 


$2,828,702 
13,197,414 


$16,026,116 

$88,515,246 
463,136,283 


Total  33  weeks $651,479,758  $618,064,782  $635,638,891  $551,651,529 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  15  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


For  the  week. 

Previously  reported. 


1914. 


$10,723,082 
547,281,299 


1913. 


$14,834,851 
559,647,623 


1912. 


$9,731,567 
510,198,582 


1911. 


$14,306,462 
475,817,298 


Total  33  weeks... $558,004,381  $574,482,474'$519,930,149  $490,123,760 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  15 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 


EXPORTS  AND   IMPOB 

,T3  OF  SPECIE  AT  ] 
Exports. 

NTEW   YOB 
Im 

K. 

Gold. 

parti 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain                    .        .    .      . 

$ 
8119,500 

$ 
S37..540.460 

$ 

V2".662 

70,901 
67,963 

$ 
$17,366 

France 

386,0001    85.538.015 

107,712 

1,018,913 
935,049 

1,105,120 
683,492 
135,900 

3,602 

West  Indies                                -      

ioo 

1,145,009 

Mexico 

864,063 

.South  America 

2,336,510 

1,286,707 

Total  1914                                - 

$505,600  126.962.949 

$146,926 
.538,174 
287,149 

""Vl",564 
10,554 
98.974 
10,701 

$5,760,969 

Total  1913 

68.742,690 
32. .'■.08. 133 

12,631,062 

Total  1912 

13,666 

14,451,213 

Sliver. 
Great  Britain                       

$547,452  $20,944,968 

$9,305 

France 

3,204,408 

"  "20V,895 

91,346 

1,124,900 

125.059 

10, .595 

Germany 

18,267 

\V<\"  t  1  tidies 

100 

38,129 

Mexico                                       ._....-. 

2,460,457 

South  America                  -   -   

1,990,319 

All  other  countries 

276 

903,703 

Tol.il  1914 

Tol:il  1(113 

Total  1912. 

$547,827 

679,740 

1,217,913 

125,692.570 
31,551,899 
34.879.466 

$127,8.53 
201,0(i3 
105,979 

$5,496,835 
0.311,220 
6,209,330 

Of    the    above    imports   for  the  week  in  1914,  $ were 

Amcirican  gold  coin  and  $--    -  American  silver  coin. 


For  General  Distribution 

Circul.ir  No.  616  describing  Conservntive    Bonds 
Circular  No.  617  describinij  Convertible  Bonds 
Circular  No.  618  describing  Listed  Stocks 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE     NEW  YORK 
Albany  Boston  Chicago 

Members  Now  York  and  CliicaKO  Stock  Exchanges 
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Wall  Street,  Friday  Night,  Aug.  21  1914. 

The  Money  Market  and  Financial  Situation. — We 
have  heard  of  no  one  bold  enough  to  predict  when  the  Stock 
Exchange  will  again  open  for  business,  but  more  or  less 
interest  is  manifested  in  the  trading  in  stocks  now  going 
on  and  increasing  day  by  day.  No  quotations  or  other  data 
are  officially  given  out  and  only  a  few  meagre  facts  are 
available.  The  business  was  authorized,  as  is  generally 
well  known,  by  a  committee  of  the  Stock  Exchange,  an  im- 
portant condition  being  that  no  sales  should  be  made  at  a 
lower  price  than  the  last  recorded  at  the  Exchange.  It  was 
also  stipulated  that  the  transactions  should  be  reported  to  the 
Stock  Exchange  Clearing  House  and  these  restrictions  kept 
the  amount  of  business  small.  In  the  meantime  more  or 
less  trading  in  a  small  way  at  first  and  without  restrictions 
had  been  going  on  in  New  Street,  and  as  fast  as  prices  there 
reached  the  limit  established  by  the  committee  mentioned 
the  stocks  so  advanced  have  generally  been  transferred  to 
the  Clearing  House  market.  One  of  the  noteworthy  up- 
ward movements  is  that  of  American  Beet  Sugar,  which 
closed  at  19  on  July  30  and  has  advanced  to  30.  American 
Sugar  Refining  has  advanced  from  100  to  107  and  the  list 
of  shares  now  selling  higher  than  on  July  30  is  said  to  in- 
clude New  York  Central,  New  Haven,  Union  Pacific, 
Southern  Pacific,  Reading  and  Brooklyn  Rapid  Transit. 
Undoubtedly  there  are  other  less  important  cases. 

A  little  progress  has  been  made  this  week  towards  adjusting 
international  trade  and  finance  to  the  altogether  new  condi- 
tions created  by  the  war  in  Europe.  Congress  has  adopted 
the  proposed  measure  allowing  the  purchase  of  foreign-built 
ships  and  their  operation  under  the  United  States  flag,  thus 
paving  the  way  for  a  freer  movement  of  our  gi-ain  and  other 
products  to  market.  There  is,  however,  an  abundance  of 
empty  tonnage  in  this  and  other  harbors  awaiting  cargoes,  but 
the  difficulty  of  financing  such  shipments  is  still  a  serious 
one  and  is  engrossing  the  attention  of  Government  of ficials , 
shippers  and  bankers. 

In  the  meantime  the  foreign  exchange  market  remains 
practically  deadlocked.  There  was  a  slight  easing  up  early 
in  the  week  but  the  demand  is  so  largely  in  excess  of  supply 
that  the  price  is  again  substantially  above  $5  per  pound 
sterling.  The  Bank  of  England's  weekly  statement  shows 
a  remarkable  record.  Loans  increased  .1119,600,000,  de- 
posits increased  over  $123,000,000  and  gold  increased  nearly 
$25,000,000,  while  the  percentage  of  reserve  is  smaller. 
The  Bank  rate  remains  unchanged,  however,  and  the  Bank 
of  France  has  reduced  its  rate  from  6  to  5%. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
diiring  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  on  call  were  6@8%. 
Commercial   paper   closed  at  63^@7%  for  sixty  to  ninety 


day  endorsements  and  prime  four  to  six  months'  single 
names  and  7@7J^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £4,945,220  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
15.80,  against  17.20  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW   YORK   CLEARING-HOUSE   BANKS  AND  TRUST   COMPANIES. 


Capital  (June  30) 

Surplus  (June  30) 

Loans  and  Investments 

Circulation 

Deposits 

Specie 

Legal-tenders 


Cash  reserve  held 

Cash  reserve  required 


1914. 

Averages  for 

week  ending 

Aug.  15. 


Differences 

from 

previous  week. 


175,300,000 

296,930,800 

2,121,997,000  Inc. 

74, 01 7, 000 1  Inc. 

l,912,649,000!lnc. 

308,fl28,000|Dec. 

73,804,000  Dec. 


36,842,000 

22,924,000 

3,703,000 

2,652,000 

1,205,000 


1913. 

Averages  for 

week  ending 

Aug.  16. 


382,732,000  Dec.    3,857,000 
430,724,250  Inc.      1,019,250 


Surplus det47,992,250'Dec.    4,876,250 


179,900.000 

302,892,900 

1,925,567,000 

46,071,000 

1,783,935,000 

349,995,000 

79,276.000 

429,271.000 
404,628,250 


24.642.750 


1912. 

A verages  for 

week  ending 

Aug.  17. 


S 

174,275,000 

293,808,000 

2,042,412,000 

45,218,000 

1,916,574,000 

366,783,000 

85,996,000 

452.779,000 
431,017,000 


21,762,000 


Foreign  Exchange. — The  market  for  sterling  exchange 
has  shown  some  improvement,  although  rates  have  again 
advanced  sharply.  There  was  quite  a  free  movement  in 
grain  bills,  representing  an  export  movement  on  old  ex- 
gagements. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  nominal  for 
sixty  days.  5  02 f' 5  03  for  cheques  and  5  05 @  5  06  for  cables.  Commercial 
on  banks  nominal  and  documents  for  payment  nominal.  Cotton  for  pay- 
ment nominal  and  grain  for  payment  nominal. 

There  were  no  posted  rates  available  during  the  vreek. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal 
for  long  and  nominal  for  short.  Germany  bankers'  marks  were  nominal 
for  long  and  nominal  for  short.  Amsterdam  bankers'  guilders  were  nomi- 
nal for  short. 

Exchange  at  Paris  on  London,  not  quoted.  Exchange  at  Berlin  on 
London,  not  quoted. 

The  range  for  foreign  exchange  for  the  week  follows.  It  should  be  empha- 
sized that  the  market  is  still  in  an  abnormal  position  and  that  rates  quoted 
are  very  largely  nominal. 


Sixty  Days. 


Cheques. 
5  03 
4  94)^ 


Cables. 
5  03 
5  06 


12 
10 

95  M 
95y2 


Sterling,  Actunl- 
High  for  the  week. 
Low  for  the  week 

Paris  Bankers'  Francs — 

High  for  the  week 

Low  for  the  week 

Oermanti  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40H 

Low  for  the  week 40  K 

Domestic  Exchange. — Chicago.  30c.  per  .SI. 000  premium.  Boston, 
par.  St.  Louis.  40c.  per  $1,000  premium  bid  and  45c.  per  $1,000  premium 
asked.  San  Francisco,  par.  St.  Paul.  30c.  per  $1 .000  premium.  Mont- 
real. 62Hc.  per  $1,000  discount.  Minneapolis.  30c.  per  SI, 000  premium. 
Cincinnati.  10c.  per  $1,000  discount. 


10 
10 

96 
96 

41K 
41^ 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  eross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
periorl.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Ala  X  O  &  Tex  Pac-  |         S 

N  O  &  Nor  East.  July    333.636 

Ala  &  Vicksburg.  July    134.216 

Vicks  Shrev  &  Pac  July    ;     135.607 

Ann  Arbor 4th  wkJulyj       62.258 

Atcli  Top  &  S  Fe...  June 

Atlanta  i'.irm  .t  Atl  May 

Atlantic  Coast  Line  June 

Chariest  &  W  Car  June 

Lou  Hend  &  St  L  May 

0  Baltimore  &  Ohio.  June 

B  &  O  Ch  Ter  RR  June 

Bangor  &  Aroosook  June 

Bessemer  &  L  Erie.  June 

Birmingham  Sou IJune 

M.-iine JMav 


S 

361.559 

148,8151 

147.320 

63.9,52 


333.636 
134.216 
135.607 
186,941 


Previous 
Year . 


361.559 

148,815 
147,320 
194,288 


Canadian    Pacific.  2d  wk  Aug 

Centra)  of  iJeorsia.  May 

Cent  of  New  Jersey  May 

Cent  New  England.  May 

Central  Vermont  ..May 

Ches  &  Ohio  Lines.  2d  wk  Aug 
Chicago  &  Alton 1st  wk  Aug 


9,271,364  8,620,429j  111  109770, 116896252 

230,949      247,113    3.159.445!   3.010,462 

2.851.072  2.609,254  36,832,898  36,123,072 

138,995      132.6741   2.095.812     1.895.999 

108.907      103.7991   1.247.840    1.127.977 

7.801  ,.303  9.015,427  97.411,441  101,556,132 

133,097      150,022    1,594.454     1.794.351 

307.966,     272.715,   3,795.413,   3,252,421 

1.060.610  1.058.4681   8.488.074J   9.012.362 

84.669      113.158    1.161.830|    1,276,628 

.  3.820.867  3.973.644  43.290.901  44.464.852 

'    1,6,58,227 

2,492,515 
2,784,400 


Boston  &  ,     _ ,  -.- 

Buff  Roch&  Pittsb.i2d  wk  Aug     319,951      2.58.838|  1,472.260 

Buffalo  &  Susq June 127..394      210.382  2.098.41H 

Canadian   Northern  2d  wk  Aug     319.500     436.900  2.268.200 


953.620  1.003.172 
2.542.865  2.535.218 
310.088  306.895 
336.216]  3.58.935 
764,196  742.386 
289  213     305  327 

Ch>c  Burl  k  guincy.May i6.52o!269|7.295.'56(i 

/Chic  &  East  111.. -June |l,126,621il,345,482 

p  Chic  Great  West.;  1st  wk  Augl     264,5861     277,820 
Chic  Ind  &  Louisv.  2d  wk  Aug      143.569      142,860 

7,671.40617,631.916 


2,162.000  2.630.000  14,439.000i  16,766.000 


ROADS. 


7.735,9887,626.494 
1.498.284  1.417.742 


149.668 


Chic  Mihv  &  St  P. )  I  June 

Chic  Mil&  Pug  Sf 
rChic  &  North  West  June 
tChic  St  P  M  &  Om  June 
Chic  Terre  H  .fk  S  K May 

Cin  Uam  &  Dayton  June 1     864.643 

Colorado   Midland.  June 136.675 

b  Colorado  &  South  2d  wk  Aug,     263,157 

Cornwall June ;       10,392 

Cornwall  &  Lebanon  June i       23,981 

Cuba    Railroad June i    432.183 

Delaware*  Hudson  June 1, 965, 163i  1,953, 503 

Del  Lack  &  West..  June 13.463. .57513,392, 183 

Denv  &  Rio  Grande  2d  wk  Augl     482,100      520,500 

Western  Pacific  2d  wk  Aug 
Denver  &  Salt  Lake  4th  wkJuly 
Detroit  Tol  &  Iront  June  —  . 
Detroit  &  Mackinac  2d  wk  Aug 

Dul  &  Iron  Kange_-  Jime 

Duluth  So  Sh  &  Atl  2d  wk  Aug 
Kl!fin  Joliet  &  East  June 


13,258,771  12,958,4.52 

28,644.601129,344,696 

3,457,362  3,406,996 


1.53.001 
931.268 
127.695 
314.315 
18.596 
28.014 
399.100 


116,900i 
50.163 

1.57.630' 
23.306, 


141.800 

43.114 

137.407 

26.154 

757.630;  1,052, 769 

66.277|   80.811 

761.921  1.149.451 

836,0621     691.680 

4 .863. 236J5. 410,711 

347.6,58i     301.150 

88.6981 
238.1571 
123,151 


86,442 
221,804 
161,091 


EI  Paso  &  Sou  WestiJiuie 

Erie May 

Florida  East  Coast.  June 

Fonda  Johns  &  Glov  June 

Georgia    Railroad..  June 

Grand  Trunk  Pac.  4th  wkJuly 

Grand  Trunk  Syst.  2d  wk  Aug  1,068.710  1.150.198 
Grand  Trk  West.  4th  wkJulyi  204.7291  217.888 
Det  Gr  H  &  Mil.  4th  wkJuly'       70.812        67,518 

Great  North  System  July    6,570.267  7.515.727 

Gulf  &  Ship  Island- June l     147.131      184.803 

Hocking  Valley June 476.936     723.500 

Illinois  Central July    5.326.548  5.357,908 

Internat  &  Grt  Nor  1st  wk  Aug      158,000      158,000 
a  Interoccanlc  Mex.  1st  wk  Aug 
Kanawha  &  Mich..  June 


3.679.247 

4.702.596 

1.583.162 

85.239.094 

15.544,286 

1,331,175 

881,850 

91.782.691 

86,583.661 
18,241,942 

1,988,444 
10,084,217 

1.761,982 

1.582.1,54 

.     177,447 

311,374 

5,164,671 


2.824.9.56 

4.292,470 

1,643,570 

86,878.098 

16.214,972 

1,481,840 

868,021 

94,084,055 

86.510.709 

17.223.996 

1.786.722 

10.071.297 

1.828.335 

1,798,973 

240,851 

414,019 

4,632,040 


23,090,060  23,999,532 
39,819,284140,518,044 
2,934,500    3,120,000 


Kansas  City  South.  July 

Lfhi'/h  &  New  Eng.  June 

Lehigh  Valley June 

I^ouisiana  U  Arlcan.  June 

s  Louisville  &   Nash  2d  wk  iVug 

Macon  &.  Hirm'ham  July 

Maine  Central June 

Maryland  >t  I'enna.  June \ 

a  Mexican  Railways  4th  wkJuly 

Mineral   Range 2d  wk  Augi 

,2d  wk  Aug 


2d  wk  Aug, 

June I 

2d  wk  Aug 


Minn  &  Ht  Louis_. 
Iowa  (Central | 

MInnStP&SSM. 

M  Ississippl  f  Central. 

u  Mo  Kan  k  Texas. 

X  Missouri  Pacific. 

Nashv  Chatt  k  Ht  L 

a  Nat  Rys  of  Mex-Mst  wk  Aug 

Nevada-<;al-Orcgon|lst  wk  Aug 

New  OiM^rejil  Nor.   Mav 

e  N  y  C  &  Ilud  RivjJune 
Boston  &.  Albany  June 
Lake  Shore  &  M  S.June 
n  Lake  ivrle  &  W.I  June 
Chic  Ind  &,  South  June 
Michigan  C<!nlral|.rune 


42.403 

165.625 

945.266 

274.410 

3.621.628 

126(..3fi7 

1.079.820 

14.337 

1.031.888 

40.095 

320.600 

18.226 

206.126 


181.276 

296.772 

8 11. .506 

136,998 

3,743,478 

127,092 

1,1.50.440 

10,.3.30 

942.991 

41.2.33 

308.000 

6,372 

197,710 


539,932     625,6.54 

80.4.50        86.672 

600.199      665.782 

2d  wk  Aug  1.196.000  1,182,000 

Juno I     972,6.53  1.068. 1S2 

208.408     603.778 

7, .584  8,510 

UH,541      17fi.217 

7,985,097  8.489.109 


786.700 
154,553 

1,. 542, 734 
142,340 

6.518,526 

418,232 

11.252,392 

9,0.57,5.53 
55.671.464 

5.347.818 
986.877 

2.327.444 
429.444 

6.899,550 
610,415 
221,8.56 

6,570,267 

1.995,766 

7,021,145 

5,326, .548 
876.000 
225,474 

3.110.146 
945.266 

2,2.55.799 
39.783.564 

1.741.872 

6.929.055 

14. .337 

11,685,969 

.532.417 

7.55,400 

113.617 

1,146,911 

3,467,499 
1.027.097 
3.809.274 
7.482.042 


900.600 

132.104 
1.673.286 

163.367 
7.121.719 

473,863 

13,3,50,982 

8,657,716 

57,290,468 

5,037,0,56 

988,323 
3.117,765 

524,050 
7,341,885 

6.32.176 

207,200 
7,515,727 
2,114,620 
7,817,644 
5,3,57,908 

920,000 

910,778 
3,303,229 

811„506 

1,793.785 

43.043.372 

1.717.290 

7.240.182 

10.330 

11.331.406 

506.861 

884.000 

71,876 

1.116.437 

3,7,53,945 
1.051. .566 
3.918.623 
7, .544 .0.55 


N  Y  N  H  &  Hartf .  . 
N  YOnt&  West... 
N  V  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern  Pac. 
Pacific  Coast  Co... 

Pennsy  1  vania  RK 

Halt  Ches  &  Atl. . 
Cumberland    Vail 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
Northern  Central 
Phila  Bait  &  Wash 
W  Jersey  <Sc  .Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  E... 
West  Pitts  &  E.. 
All  East  &  West. 

Pere   Marquette 

Reading  <^o — 

Phila  &  Readhig. 
Coal  &  Iron  Co.  . 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June 
Rio  Grande  South. 
Rock  Island  Lines. 

Rutland 

St  Jos  &  Grand  Isl 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  t  P 
St  Louis  &  San  Fran 
St  Louis  Southwest.. 
S.an  Ped  L  A  <fc  8  L. 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.. 

Mobile  &  Ohio___ 

Cin  N  O  &  Tex  P 

Ala  Great  South. 

Georgia  Sou  &  Pla 

Sopk  Portl  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Svst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


May 

June 

May 

May 

June 

May 

June 

June 

June 

June 

June 

Juno 

June 

June 

June 

June 

June 

June 

June 

June 

June 


Jime 
June 
June 
Jime 


Current     Previous 
Year .  Year . 


$ 
5. 58;  1. 205 

809.706 

367.329 

346.146 
3.714.153 
5.076.147 

363.540 

528.662 

14261298 

37,808 

351,650 

1.357.184 

13,947 

362,150 
1,037,299 
1,810,513 

584,933 
5,053,211 

436,264 
3,313,415 

893,860 

21072188 
9,895.011 
30967200 


5.718,771 
816,012 
321.333 
322, .530 

3.742.889 

5.766.417 
3.52.850 
709.765 

15559936 

27.025 

299,759 

1.291,017 

12.890 

393.681 

1,106,921 

1,783,321 
570,745 

6.154.779 
451,881 

3,649,063 
884.236 

22362546 
11352014 
33714562 


1,242.867!  1,309,768 


May 

May 

May 

June 

May 

2d  wk  Aug 

June 

June 

June 

May 

May 

June 

2d  wk  Aug 

June 

1st  wk  Aug 

June 

2d  wk  Aug 
2d  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 
1st  wk  Aug 

June 

4th  wkJuIy 

June 

2d  wk  Aug 

June 

2d  wk  Aug 
2d  wk  Aug 

June 

June 

June 

July 

June 

June 

June 

July   


12,778,.334l  13,317,162 

1.583,461)   3.327,255 

46,228'         49,731 

1,723.2851    1.6.39..528 

95.870.170  98,130.583 

1.480.941  1.473.4.50  16,8.35.042  16.9.57.369 

4.383.454  4,827.892  ,53,344,155  58.272,0,50 

483,174      515.045    5,743.648    6.062.324 

333.998     340. .5.36    4.329. 89S    4.407.455 

2.839.363  3.015.718  34.268.4.50  35.379.492 

c;lcv  (•  (',  k  Ht  Li'June ,2.922.876  3.180.668  36,027,648  37,551,796 

Peoria  &,  Eastern/ I  I  ' 

Cincinnati  North.  June |     118.370      122,935     1.4.59.274     1.416,920 

1,. 383. 4 15  1.735.242  17.622.027  20. 040. .506 

897.609  1.093.27f>  1 1.757.109  12,623.140 

225.649      601.865    5.326.036    5.672.729 

230539391  2.5395736  282583443   296514364 

166.8991     166.0741   2.204.370,   2.490.052 


Various  Fiscal  Years. 


June 
Pitts  k  Lake  ErleiJune 
N  Y  Chi  .k  St  L.lJune 
Tol  k  Ohio  C<;nt.jJune 
Tot  all  lines  above  .lune 
N  O  Mobile  i  Chic  iJuno 


Delaware  &  Hudson 

N  Y  Central  i&  Hudson  River.f . 

Boston  &   Albany 

Lake  Shore  t  Mlclii<<an  South 

Like  Erie  &  Wosleni./( 

Cliicago  Indiana  &  .S   uther.T. 

Miclii^an    (/enfcral 

Cleve  Cin  Cllhic  &  St  Loui- 

Cincinnati  N.')rthorn 

I'ittNtmrKli  .*>£  Lake  Erie 

Nc!w  York  (/hican  )  &  SL  ",ijui< 

Toledo  &  Ohio  Central 

Total  all  lino,!.. 

I'ennsylvania    IlaVr.)'il.. 

liallirnore  fhc-fap  i^  Atlantic- 
Cumberland  Valley 

Lon,^    Island 

Maryland  Dolaw  &  Viri?inia-- 
N  V'  Ptiiladelphia  -fe  Norfolk. 

Northern  (^eiitr.-vl.  . 

I'hila  Halt  k  Washhijton 

West  Jojsey  &  Seasliore 

I'ennsylvania  C tmntinj . 

C.ran.l  Rapids  k  Inliana 

Pitts  Cin  <!hic  &  St  Louis... 

Vandalia — 

Total  lines — Kast  Pitts  &  ICrle 
— West  Pitts  &  Krie 
—All  !ine.s  R  k  VV.. 

Rio  Grande  Junction 

Rutland 


054.812i4, 
931.77513, 
986.. 587  7, 
284,174! 
70,554  i 
11,4811 
157.11216, 
316,1531 
126,426, 
,624,9781 2 
219,299| 
,441.450,3, 
224 ,000 1 
899,5841 
446,5731 
1544275!  1 
,255.962' 1 
238,123 
190,902 
89,181 
38,936 
415,928 
2,5.57 
139,660 
295.259 
8.520 
26.3.54 
106.875 
,250,399 
159,0.38 
519,337 
,607,095 
711,148 
536,409 
17.870 
819,680 


Current 
Year. 


S 

60,927, 

9,040 

3,S.")3 

3,895 

44.470, 

62,.SS7 

3.745 

7.063 

178963 

366 

3.511 

12,625 

156 

3,812 

13,124 

20,656 

6,397 

60,779, 

5,538 

42,096 

11.255 


389 
812 
280 

886 


Previous 
Year. 


63,872,461 
9,454,349 
3.490,447 
3.816.028 
619143,739,921 
165  66,651.916 
805  3.709.766 
649  7.945.931 
559,181830904 
619  318.659 
8971  3.521,447 
290,11.641.881 
588  152.951 
825'  3.781,498 
534113,334,941 
988  21,103,721 
731  6,351,135 
682  66,573.351 
483  5,519,072 
659  44.510.898 
23611.204, 405 


25300086l'257729627 
122102212  130189738 
375103077  387919374 
16.431,939.17,406.755 


369, .543 

294,073 

663,616 

259,219 

75,787 

12,488 

375,933 

323.4.56 

121,425 

,784,859 

199,178 

,706,121 

246,0001 

911,128: 

468,8221 

1644,536! 

,297,966i 

2.36, 223i 

188,864 

90,305 

40,872, 

458,9101 

2.799 

134,735 

324,595 

8,882 

24,315 

111,219 

,.563.761 

145.809 

499.553 

,737,816 

718,044 

765,697 

15,111 

807,830 


Period. 


Jan  1 
Jan  1 
Ian  1 
Ian  1 
Jan  1 
Jan  I 
Ian  1 
Jan  1 
Ian  1 
Ian  1 
Ian  1 
Jan  1 
Ian  I 
J-»n  1 
Ian  1 
Ian  I 
Ian  1 
.Ian  1 
la.)  1 
Jan  I 
Ian  1 
Jan  1 
Jan  1 
Ian  1 
Ian  1 
Ian  1 
Ian  I 
Ian  1 
Jan  1 
Dec  1 
Jan    1 


to  June 
to  June 
to  June 
to  June 
to  Juno 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  Juno 
ti  Jiind 
to  June 
t )  .lune 
to  June 
to  June 
to  Juno 
t)  Juno 
to  Juno 
to  Juno 
lo  Juno 
to  Juno 
t:)  Juno 
to  Juno 
Juno 
.luno 
.luno 
.luno 
to  May 
to    Juno 


44,785,792 

30,718,287 

75,.504,079 

2,977,081 

938,669 

65,248 

68,208.113 

3,714.789 

1.610,060 

.30.6-18,232 

2,2,-<5.927 

44.915,891, 

1,377,166 

10,626,703 

2,237,482 

138.5202.59 

8.155,714 

1,59,«,193 

1,019,630 

502,461 

2,53, .536 

4.901.740 

6,982 

1.707, -339 

2,035,659 

89.280 

163,107 

577,749 

92, 115. .3,33 

1,939,104 

6,680.903 

2,607,095 

8,267,736 

7.637.346 

352,118 

819,680 


47,521,484 

38,489,448 

86,013,930 

2,968,612 

1.024.220 

77.041 

71,364.934 

3.706.981 

1,553.465 

31,656.657 

2,083.566 

46,040,163 

1,535.215 

10.238.050 

2,281,035 

142774705 

8,122,491 

1,521.162 

1.009.331 

522,594 

243,977 

5,341.466 

8,514 

1,684.334 

2,017.104 

106,535 

159,182 

616,610 

93,638,459 

1,806,627 

6,189,760 

2,737,816 

7.632,674 

7,831.948 

306,583 

807.830 


Current 
Year . 


to 
to 
to 
to 


30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
301 
301 
30 1 
30, 
30 1 
30 
30 
.301 
30 
30 
30 
30 
30, 
31 
30. 


Previous 
Year . 


% 

10,685.318 

■13.819.999 
7.843.144 

24.436,591 
2.685.262 
2.064.873 

15.961.70.1 

16,408.877 

637.601 

7,972.937 

5,539,2,88 

2,0 18, .568 

1291188i4 

.S2, 816. 157 
149,439 
1,701,952 
5,793,848 
60.251 
1.793.062 
6.061.613 
9.818.026 
2.63'<.662 

26.066.954! 
2.537,773! 

19.024.472 
5.130.707 
116,5682821 

53.915.219 

170483501 

4  1 1 .000 

1.673,760 


11,691.472 

47,683,314 

8.178,922 

29,034,354 

2,876,257 

2,197,428 

17,705,1.36 

17,608,956 

615,032 

9,048,825 

6,121,177 

2,728,769 

144701  170 

83,2,53.421 

128,^.24 

1,764,391 

5,373,293 

60,317 

1,911,454 

6, 500, .828 

10,326,278 

646,716 

122,649 

.579.520 

165,198 

5.275.405 

12IS21529 

61.329.803 

1,S6151332 

452,185 

1,711,748 
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AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


'Weekly  Summaries. 


Current 
Year. 


1st   weelc  June  (39  roads) 

2d    week  June  (38  ro<ids) 

3  1     week  .lunr:   (:'iO  roads) 


'tth  week  .lune 

1st  week  Jnl.v 

2'l  week  .Inly 

3d  week  .Itdy 

4th  wi!ek  .Iiil.v 

1st  wcr^k  .Aug 

2;l  week  Aug 


(3H  roa^ls) 

(38  roads) 

(37  roa<l.s) 

(37  rojuls) 

C.tO  roads) 

(36  roads) 

(28  roads) 


Previous 
Year. 


12.000.999 
12.203,407 
12.147.270 
16.7  16. .590 
12.323.697 
12,692.160 
12,891  „583 
19,122.365 
12.937.673 
11.528,023 


13. 389. .5,59 
13.313.869 
I3.531.»;75 
17. 4  Hi. 230 
12.867.446 
13.303.790 
13,810.607 
19.809.127 
13.778.005 
12, .534. 526 


Increase  or 
Decrease. 


—1.298,. 560 

—  1.110,4(S2 

—  1,0.87.405 

—  7(i4.610 

—  513.749 
—701.330 
—919.084 
— 6H6.76^ 
--S1W.332 

—  1.006. .503 


9.70 
8. .34 
8.03 
4  .37 
4 .30 
5.24 
6.. 57 
3.47 
6,10 
8.03 


^Monthly  Summaries . 


Current 
Year. 


Milrane.       Cur.  Yr.   Prrv.  Yr.l  « 

October 243.690     240,8861299,195,006 


Noveiul>er..2  l.'t  74.5 
Deretnbor  ..243.322 

January 243.732 

l'VI)niary...21l.9,'-) 

March 245.200 

AjH-ll 213. ,513 

216  .()70 


J41.45.'  269.220.8K.i 

241.180  2.54  ,2 H. HOI 
241.469  233. 073.. S34 
''li.9.*S'  >0'.).23  !.0:r> 

243.181  2.50.171.25 


Previous 
Year. 


Increase  or 
Decrease. 


300,476,017  —1.281.011 
.'78.361,47.1  —9.1  I3.5>.»3 
266.22  I. (i7H  —  12.005. 7,><7 
2  r.).9.5S.64  1  —  16.8,84  ..S()7 
?3i.(),'.  1.143  -2{.8>l,138 
249,514,091'        ^■6()0,166 


M  ay  . . 
June . .  . 
July... 


.209.764 
92.909 


211.517  231), 531, 600  .Mo  0|H.S7'I'  —8,517.270 
213,954  230,427,102  265.435.022  —26.007.920 
207.41  112 1 2.2S5.9.')9  222.()Sl,955l— 10,395.996 
_91,30|l    73,420,804    77,481.852'   — 1.,0()1.0J8 

t  Include-)  the  .Mow  York    At 


0.4S 
3.35 
4.51 
6.75 
10.22 
0.27 
3.48 
9.73 
4.67 
5.5> 


a  Mexican  currency,  b  Doat  not  Include  earnlngH  of  Colorado  Hprlngs  k  (Jrlpplo  (3reok  District  Ity.  from  .Mov.  I  1011. 
Ottawa,  the  Ht.  Lawrence  k  Adlrond.ack  and  the  Ottawa  k  New  York  lly..  the  latter  of  which,  boing  a  (Canadian  road,  doi's  not  make  returns  to  the 
Inter-Htatc  Commerce  Commission.  I  Incilurhw  Kvansvllle  k  Terre  Haute  and  Hvantyille  k  Indiana  I4R.  '/  lnclud(3s  the  01eV(!i  ml  Lorain  .t  Wheeling 
Ky  In  l)oth  ye.-irs.  n  Includ&s  the  Northern  Ohio  RR.  ;)  Includes  e.irnlnxs  of  \I.ison  Clly  k  Kort  l>o  Uo  an  I  Wlscoiwln  Vlln.i  wofi  t  I'aciflc.  .f  In- 
clu  los  l,)ulsville  k  Atlantic  and  the  Krankrort  V  Cincinnati.  /  Inctu  hw  the  Mexican  Internitlonal.  ii  Includes  the  Ti-iciw  (Central  In  botli  years  and 
thr  Wichita  Falls  l.inrr-  In  1912.  l)eglnnlnr  Nov  1 .  n  lncliid(fs  not  only  nin'ratlri't  revonuiw.  but  also  all  othor  receipts,  t  IncluJds  .St.  Louis  Iron  .Moun- 
tain &  Southern.     ''  We  no  lonter  laclude  the  Mexican  roads  hi  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  August.  The  table  covers  28  roads  and  shows 
8.03%  decrease  in  the  aggregate  under  the  same  week  last 
year. 


Second  Week  of  August. 


1914. 


Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Indianapolis  &  Louisv- 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Detroit  &  Maclcinac 

Duluth  South  Shore  &  AtlantiC- 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grd  Haven  &  Milw 

Canada   Atlantic 

Louisville  &  Nashville 1 

Mineral  Range 

Minneapolis  &  St.  Louis 1 

Iowa  Central J 

Minneapolis  St  Paul  &  S  S  M-- 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


Total  (28 roads) 11.528.023  12,534,526 

Net  decrease  (8.03%) 


319,951 

319,500 

2,162,000 

764,196 

143,569 

263,157 

482,100 

116,900 

23,306 

66,277 

1,068,710 


1,079,820 

18,226 

206,126 

539,932 

600,199 
1,196,000 

238,123 
11,481 

224,000 
1,255,962 

295,259 
26,354 

106,875 


1913. 


Increase.]  Decrease. 


258,838 

436,900 

2,630,000 

742,386 

142,860 

314,315 

520,500 

141,800 

26,154 

80,811' 

I 

1,150,198 


1,159,440 

6,372 

197,710 

625,6.54 

665,782 
1,182,000 

236,223 
12,488 

246.000 
1,297.966: 

324,595 
24,315 

111,219 


$ 
61,113 


21,810 
709 


11,854 
8,416 


14,000 
1,900 


2,039 


117,400 
468,000 


51,158 
38,400 
24,900 
2,848 
14,534 

81.488 


79.620 


85,722 
65,583 


1,007 
22,000 
42,004 
29,336 

"  4",344 


121,841  1,128,344 
1,006,503 


For  the  first  week  of  August  our  final  statement  covers 
36  roads  and  shows  6.10%  decrease  in  the  aggregate  under 
the  same  week  last  year. 


First  week  of  August. 

1914. 

1913. 

Increase. 

Decrease. 

Previously  reported  (30  roads). 

Chicago  &  Alton 

Detroit  &  Mackinac 

Georgia  Southern  &  Fla 

Nevada-California-Oregon 

Seaboard  Air  Line                    

s 

12,115,052 

289,213 

20.327 

38.936 

7,584 

446,573 

19,988 

$ 

12.909.538 

305.327 

24. .368 

40.872 

8.510 

468.822 

20.568 

S 
70,822 

$ 

865,308 

16,114 

4,041 

1 ,936 

926 

22,249 

Toledo  Peoria  &  Western 

580 

Total  (35  roads) 

Net  decrease  (6.10%) 

12,937,673 

13.778,005 

70,822 

911,1.54 
840.332 

Net    Earnings    Monthly    to    Latest    Dates. — In    our 

"Railway  Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issiie  of  the  "Chronicle,"  we  give  the  June  figures 
of  earnings  of  all  steam  railroads  which  make  it  a  practice  to 
issue  monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  June  i-esulls  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings"  Section 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 

-Gross  Earnings- 


Roads. 

Delaware  Lacka  &  Western- 
April  1  to  June  30 

Jan  1  to  June  30- 


Currenl 
Year. 


Previous 
Year. 


Xet  Earnings 

Current        Previous 


.10.207,780  10,243,518 
18,306,881   19,271,745 


Year. 

% 

3.548.300 
5.712.158 


Year. 


3,574,201 
6,724,588 


July  1  to  June  30 39,819,283  40,518,044  14,197,875  15,234,812 


Kansas  City  Southern. b  July      945,266  811,506 

Ulster  &  Delaware — b 

April  1  to  June  30 296,764  .304,815 

Jan  1  to  June  30 450,447  497,269 

July  1  to  June  30 1,076,217  1,138,051 

INDUSTRIAL  COMPANIES. 

-Gross  Earnings- 


375,891         281,345 


90,862 

74,858 

240,730 


95,0.38 
110.283 
312,251 


Companies. 


Current 
Year. 

$ 
465,119 
3,620,935 
70,861 
821,390 

76 ,252 


Detroit  Edison. a July 

Jan   1  to  July  31 

Ft  Worth  Pow  &  Lt.a-.July 

Aug  1  to  July  31 

Kansas  Gas  &  Elect. a.. July 

Aug  1  to  July  31 1.112,605 

Pacific  Pow  &  Light. a. .July      117,606 

Aug  1  to  July  31 1,332,622 

Portland  Gas  &  CJokea.   July         96,863 
Aug  1  to  July  31 1,288,853 

Southern  Cal  Edison July      470,572 

Jan  1  to  July  31 2,734,120 

Texas  Power  &  Lt.a.-.July  1.30,081 
Aug  1  to  July  31 1.453.010 


Previous 
Year. 

S 

.398,941 

3,100,415 

.53,329 

582,958 

67.990 

963,082 

110,9.56 

1,265,662 

93,082 
1,247  ,.345 

409.129 

2.693.074 

89.702 

1.087,454 


Net  Earnings • 

Current        Previous 
Year.  Year. 


168,764 

1,524,366 

39,287 

449,501 

25,980 
402,249 

58.837 
693.170 

49.021 
663.406 

228.472 

1.. 34 1,973 

45,078 

503,905 


1.38.814 

1,305,328 

31.973 

323.407 

25.1.56 
335,414 

57.198 
595,179 
494,9.53 

19.164 

212,919 

1,344,247 

.34,232 
422,761 


a  Net  earnin<?s  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  arc  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 

Delaware  Lacka  &  Western- 
April  1  to  June  .30 

Jan  1  to  June  30 

July  1  to  June  ,30 

Ulster  &  Delaware — 

April  1  to  June  30 

Jan  1  to  June  30 

July  1  to  June  30 


— Int..  Rentals.  &c. — ■  — -Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Year.  Year.             Year.             Year. 

$  $                     $                     S 

2,311,420  2,446,298  i3,765,9.34  i2, 101.487 

4. .509 ,3 14  4.840,837  14.879 .091  i4 .079.820 

10.007,325  9,714, 52U10,498,885j:1  1,632,926 

62,002  69,1.56         z31.083         j-.30.646 

119.043  127 ,.548  iih-ru) ..iS.i  idcrio.986 

254,848  249,754     i;cJef6,380         i72,702 


INDUSTRIAL  COMPANIES. 


Detroit  Edison July 

Jan   1  to  July  31 

Ft  Worth  Power  &  Lt  .July 
Aug  1  to  July  31 


74.005 

483,632 

6,445 

95,686 


,55,191 
396,923 

7,7.32 
74.166 


94 .759 
1,040,734 

32,842 
353,815 


83,623 
908.405 

24,241 
249,241 


Companies 


Kansas  Gas  &  Elect July 

Aug  1  to  July  31 

Pacific  Power  &  Lt July 

Aug  1  to  July  31 

Portland  Gas  &  Coke July 

Aug  1  to  July  31 

Southern  Cal  Edison July 

Aug  1  to  July  31 

Texas  Power  &  Light July 

Aug  1  to  July  31 

X  After  allowing  for  other  Income  received. 

EXPRESS    COMPANIES. 


— Int.,  Rentals,  &c. — 
Current        Previous 
Year.             Year. 

$                   $ 

— Bal.  of  Net  Earns.— 
Current        Previous 
Year.             Year. 

S               .s 

14.753 
177,906 

14,454 
169,197 

11,227 
224,343 

10,702 
166,217 

31,901 
365,373 

31,173 
317,835 

26,936 
327,797 

26,025 
277.344 

22,813 
268,718 

21,406 
233,327 

26,208 
394,688 

23,547 
385,837 

76,667 
529,787 

71,700 
481,405 

1173,415 
1866,226 

zl46,277 
1882,110 

18,550 
253,213 

17,073 
159,884 

26,528 
250  ,692 

17,159 
262,877 

-April- 


Canadian  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues- 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


1914. 

% 
261,901 
113,178 

148,722 
129,504 

19,218 
3,000 

16,218 


1913. 

$ 
276.922 
121,473 

155,448 
130,814 

24,634 
3,000 

21,634 


— July  1  to  April  30 — 
1914.  1913. 

S  % 

2,730.240  2,764,494 
1,253,387  1,268,619 


1,476,852 
1.399,509 


77,343 
28,700 


1.495,974 
1,315,305 

180,668 
28,500 


48,643    152,168 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. ' 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LR>Corp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Souths  &  Col. 
Columbus  (Ga)  El  Co 
Comwth  i'ow  R  y&  L 

Connecticut  Co 

Consiun  Pow  (Mich). 
Cumb  Co  (Me)  P  &  L 
Dallas  Electric  Co... 
Detroit  United  Lines 
D  D  E  B&  B  (Rec).. 
Duluth-Superlor  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.. 
42d  St  M  *.-  St  N  Ave 
Galv-Hou  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry.  L&  P 

Railway    Dept 

Houghton  Co  Tr  Co. 
ft Hudson  &  Manhat. 

Illinois  Traction 

Intcrboro  Rap  Tran. 
Jacksonville  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Filectric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  LtHt&  TrCo- 
Monongahela  Val  Tr. 
N  Y  (^ity  Interboro.  . 
N  Y  &  I-ong  Island.. 
N  Y  &  North  Shore.  . 

N  Y  &  Queens  Co 

New  York  Railways. 
N  Y  Weslch  &  Boston 
N  Y  &  Stamford  Ry. 
Northampton  Trac. . 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  I) 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Ry,L&PCo. 
Portland  (Me)  RR 
Puget  Sound  Tr .  L  &  P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR 
St.IOM"ph(Mo)Ry.Lt. 

Heat  &  Power  Co 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
SecKiul  Avenue  (Rec) 
Southern  Boulevard 
Stat.-n  Isld  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  .Street  Ry 

Twin  City  Rap  Tran 
Underground  Elec  Ry 

I^ondon  Elec  Ry.. 

Metropolitan  Dist. 

London  Gen  Bus.. 
Union  Kv  Coof  NY(^; 
United  Rys  of  St  L.. 
\'irjrinia  Kv  &  Power 
Wash  Bait  &  Aimap. 
Westchester  Elcx-tric 
Wa5tchestcr  8t  RR.. 
Western  Rys  &  Light 
Wisconsin  Gas  &  Elec 

Vonkers    Railroad 

York  Railways 

Young'itown  &  Ohio. 
Youngstowu  &  South 


Latest  Gross  Earnings. 


Week  or 
Month . 


July 

June 

June 

June 

June 

March 

May 

June 

June 

March 

June 

June 

June 

June 

June 

,UiIy    

May 

June 

June 

June 

1st  wk  Aug 

March 

June 

June 

June 

March 

June 

June 

June 


Wk  Aug  16 
June 


May 

June 

June 

Jime 

June 

June 

June 

June 

March 

June 

June 

Juno 

June 

March 

March 

June 

March 

May 

May 

May 

May 

June 

June 

June 

March 

June 

June 

July 

June 

June 

June 

June 

May 

March 

Julv 

July 

June 

March    ... 

March 

March    

June 

March 

.Tuly 

1st  wk  Aug 
of  London 
Wk  July  25 
Wk  July  25 
Wk  July  25 
March    ... 

June 

Julv    

July. 

March 

May 

June 

June 

March    ... 

July 

June  . 

June 


Current 
Year. 


509.215 

29,863 

186,770 

71,595 

15,603 

54,680 

86,038 

2013,832 

11,4.58 

2106,2.33 

29,697 

91,477 

42,596 

110,026 

54,120 

222,347 

720,693 

255,0.55 

217.868 

177,620 

241,132 

41,513 

111,812! 

225,180 

80,051 

1.36,754 

221,694 

109.413 

88,368 


Previous 
Year. 


52 

24 

473 

646 

2714 

59 

10 

127 

176 

62 

14 

279 

480 

129 

90 

50 

24 

15 

94 

1199 

39 

33 

17 

317 

181 

31 

5 

24 

24 

1951 

530 

93 

668 

24  S 

487 

24 


246 
.608 
,462 
,174 
,667 
,531 
,837 
,203 
.469 
,002 
431 
099 
995 
781 
,857 
25 
,712 
,799 
,418 
.849 
.305 
.451 
.783 
.780 
,432 
,098 
..535 
.613 
.364 


496 

34 

184 

60 

12, 

59 

85. 

1916 

12 

2103 

30, 

101 

40, 

111 

49, 

205, 

760, 

226, 

200, 

168, 

2,59, 

51, 

110, 

207 

68, 

157 

206, 

112 

85, 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


,101 

,419 

,786 

,780! 

,299, 

,2811 

,462i 

,693!  11 

,102 

,039    6 

645 

,635 

989 

601 

093 

im 

408 
768  1 
339  1 
592  1 
65/  7 
415 
530 
,2511  1 
169 
847 
916 
045 
812 


,112,066 
146,243 
938,710 
368,686 

87.151 
166,301 
367,153 
,791, 3.55' 11 

50.794 
,063,037i  5 
167,321! 
552,114 
196,2931 
,596,846 
326,401 

18.006  a  1 


.56.108 
26.163 
464.440 
627 .668 
2591.271 
56,702 
11,007 
129  ,,354 
148.222 
63.459 
16.204 
275,723 
479,432 
135  ,,328 
78,737 
47,374 
30.214 
15,.504 
107,248 
1232.162 
33.709 
32.104 
16.124 
291.518 
174.568 
32.756 
5. .397 
23.760 
24.0.50 
266,1996.612, 
9741  568.8751 

93.i.")n 

683,957' 

218.792 

468,043; 

25.923, 


,064.841! 
,680,625| 
,137. ,586 
113.975 
.216,0131 
124,333! 
636,736' 
,3,30,892! 
515,602 
411,832 
196.234 
621.019, 
484,670] 


1,770 

140 

2.384 

4,038 

17.515 

382 

65 

658 

861 

303 

43 

1.592. 

3,023, 

707, 

494 

148 

75 

76 

283 

5,509. 

159, 

124, 

72, 

1.721 

1.038, 

162 


15 
150 
138 


,159,    1 

,152 

.9301   2 

.62,S    3 

.941  16 

,679 

,685 

,106 

,083! 

.920! 

,637] 

,547    1, 

,67r  2, 

,029 

,717 

,040 

.895 

,740 

,341 

710 

.5.34 

376 

,258 

,700 

786 

,399 

,962! 

257 1 

472 


3 
,930,694 
155,037 
905,236 
349,820 
74.344 
180. .546 
370,382 
.5.52,887 
53,466 
,820.8.52 
174.626 
595.008 
188.540 
575.1.58 
288.533 
.122.835 
,174.390 
.538.259 
.044.980 
.028,202 
,678,807 
143,310 
596,107 
,265,222 
439,011 
447,221 
,112,248 
625,414 
467,987 

,781.428 
148,635 
,329.273 
,789.048 
,760.701 
331,498 

68,835 
633.700 
794.463 
301,7.52 

44.901 
.584,880 
,966,341 
646,894 
442,066 
135,790 

83, .561 

:  5,090 

.301.373 

,878.634 

132.550 

126,525 

69,510 

.407,237 

.009.294 

162.100 

14.086 
138.826 
138.566 


108 
255 
874 
006 
230 


108,888 

41,185: 

73,015 

61.668 

15.772 

16. 970! 

81.685, 

314.0021 

515.883 

183.414 

£12.425 

£12. .583 

£73.731 

196.833 

1078.210 

443.816 

70.780 

40.418 

23.516 

210.221 

S9.298 

51.938 

66.348 

20.636] 

16.849. 


105,701 

.39.149 

69.391 

83.136 

14.829, 

IS.  355! 

69.773 

331.14  3 

500.021: 

173.141 


3.271.6.59; 
467.921 
4.236.645' 
1.. 503 .821 
2.057.7.52 
71.862 

74  3.. 530 
271,360 
423,394 
191,591 
4  7,. 565 1 
61.291 
484.320! 
938.9671 
3,551,184 
5,517,224 


3.293,523 

4,57.564 

4.148.286 

1.422.492 

2.0.52.768 

73,679 

709,633 

264,034 

402,994 

2.35,668 

41.401 

52.008 

396.700 

9.59.515 

3.393.864 

5,169,929 


£12. 
£12. 
£68. 
207. 
1073. 
439. 

72. 

41. 

22. 
20-1. 

58. 

.58. 

67. 

21. 

15. 


5.50 
757 
381 
026 
783, 

OSS 

171 
736 
1141 
436 
167: 
4  25! 
193, 
136 
1761 


£420 

£393 

£1,910 

.-.S4 

6.312 

2.080 

452 

119 

91, 

1 .263 

391 

1.54 

4.55 

121 

82 


515  £419.076 
.909'  £393.719 
406  £1.849  062 


02 
82 
47 
.728 
.370, 
..570 1 
.524 
.074 
..'-00 
.440 
.140 
.972 


.5Kr,..831 

6.221.722 

2.8.5K.083 

472,482 

119.080 

90,856 

1.206,239 

3.59.877 

136.261 

432.2.56 

115.676 

78.867 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.     6  Rep- 
resents Income  from  all  sources,     c  The.se  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 
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Roads. 


Gross  Earnings 

Current        Previous 


'Net  Earnings- 


Brockton  &  Pl>-m.a 

Jan  1  to  June  30- 


Juno 


222.347 
.718.006 

75,010 
782.271 

90.857 
494.717 

31.098 
162.399 


743.530 
41.185 

443.816 
70,780 


Year. 
$ 

12,102 
53.466 

205,169 

*1.122,S35 

68.370 

742,884 

78,737 
442,066 

32.7.56 
162.100 

1.996.612 
683.957 

4,148,286 

105.701 

709,633 

39,149 

435,688 

72,171 

472,482 

67,193 
500.427 


Current 

Year. 

$ 

2.. 588 
1,456 


Previous 
Year. 


Year. 
$ 

11.458 
50,794 
Commonwth  Tow.  Ky  &  Lt 
Int.cn  siks.sub.cos-k-Jiily 

Jan   1  to  July  31 

Kentucky  Secur  Corp.. June 
July  1  to  June  30 

Monoagahela  Val  Tr  b-June 

Jan  1  to  June  30 

Northwest   Fenna  Ry..June 

Jan  1  to  June  30 

Phila  Rap  Tran July   1.951.266 

Pug  Sd  Tr  Lt  &  Pow  a. .June      668.255 

Jan  1  to  June  30 4.236.645 

St  Jos  Ry  L  H  &  Pa--- July       108.888 

Jan  1  to  July  31 

Santiago  El  Lt  &  Trac.July 
Virginia  Ry  &  Pow. b_. July 
Wash  Balto  &  Annan  b.July 

Jan  1  to  July  31 452,728 

York  Railways  b July         66.348 

Dec  1  to  July  31 529.376 

*  Includes  earnings  beginning  May  1  1913  on  additional  stocks  acquired 
at  that  time. 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 


213.916 

1,650,579 

36,790 

369,762 

53,242 
305,446 

5,574 
27,401 

813,564 

254,746 

1,687,377 

42,833 

316,105 

20,003 
231.579 

32.512 
191.209 

31.157 
235.836 


3,122 
7,608 

lf.9,616 

1,080.200 

35.312 

341,376 

51,323 
290.411 

8,935 

33,991 

804.082 

281,394 
1,649.813 

45.250 
304,754 

17,735 
230,009 

36.419 
229.448 

33,121 
235,089 


Interest  Charges  and  Surplus. 


Roads. 

Brockton  &  Plj-mouth..June 
Jan  1  to  June  30 

Comraon'th  P,  Ry  &  Lt.July 
Jan   1  to  July  31 

Kentucky  Secur  Corp_.June 
July  1  to  June  30 

Monongahela  Val  Trac.June 
Jan  1  to  June  30 

Phila   Rapid  Transit July 

Pug  Sd  Tr  Lt  &  Pow... June 
Jan  1  to  June  30 

St  Jos  Ry  L  H  &  Pow.. July 
Jan  1  to  July  31 

Virginia  Ry  &  Power July 

Wash  Bait  &  Annap July 

Jan  1  to  July  31 

York   Railways July 

Dec  1  to  July  31 


—  Int.,  Rentals,  &c. — 
Current        Previous 


Year. 
S 

1 ,085 
6,453 

55,329 
405,958 

19.642 
245,184 

25.535 
152.946 

809,365 
1.55,217 
922,267 
20,833 
144,135 
136,398 

24,076 
170,970 

22,116 
174,089 


Year. 
$ 

1,116 
6,628 

49,167 
137,636 

19,146 
225,268 

24,127 
144.660 
797.690 

150,648 

894,550 

20,133 

140,596 

132,652 
23,845 

167,700 
21,200 

169,371 


-Bal.  of  A' 

Current 

Year. 

$ 

1.503 
def4,997 

1.58.. 587 

1.244.621 

T18.876 

156,600 

27,707 
152.500 

4.199 

99, .529 
765,110 

22.000 

171,969 

2101, .5G5 

210.063 
233.984 

9.042 
61,747 


et  Earns. — 

Previous 

Year. 

$ 

2,006 
980 

1.50.443 

942,509 

217,996 

2146.049 

27,196 

145.751 

6,391 

130,746 
755,262 
25,116 
164,157 
2105,236 
213,067 
265,492 

11,922 
65.717 


X  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  inwhich 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  July  25.     The  next  will  appear  in  that  of  Aug.  29. 

Canadian  Pacific  Railway. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
The  remarks  of  Sir  Thomas  G.  Shaughnessy,  President, 
\vill  be  found  on  subsequent  pages.     Below  are  given  the 
comparative  income  account  and  also  the  balance  sheet. 


OPERATIONS  AND 

1913-14. 
X  Miles  operated 12,044 

Operatvms — 

Pas,senKers  carried.  No.   15.638.312  15.480.934 

Passenger  mileage 15873681 10  1784683370 

Rate  per  pass,  per  mile.       2.05  cts.  1.99  cts. 

Earn,  per  pass,  train  m.             -SI. 69  $1.75 

Freight  (tons)  carried..   27,801,217  29.471.814 
Fgt.  (ton.s)  carr.  1  mile. 108217488.59  11470001871 

Rate  per  ton  per  m  i  le 0 .  75  cts .  0.77  cts . 

Earn,  per  fgt.  train  mile             $3.06  S2.99 

Earnings—                               S  $ 

Passenger 32.478.146  35. .545.062 

Freight 81.135,295  89.6.55.223 

Mail,  express,  &c 16.201. .382  14,195.415 


FISCAL  RESULTS. 

1912-13.  1911-12. 

11,602  10.983 


13,751,516 

1626577067 

1.96  cts. 

$1.75 

25.940.238 

103916.50965 

0.77  cts. 

$2.87 

$ 

31,812,208 

79,8.33,7.34 

11. 673, .599 


1910-11. 
10,481 

12.080.1.50 

1457332932 

1.93  cts. 

$1.73 

22., 536.2 14 

8062102013 

0.81  cts. 

$2.75 

$ 

28,l'65..5.56 

65.645.228 

10,357,024 


Total  earnings 129,814.823 

Expenses — 
TransjMjrtation  &  traffic  45.876.898 
Maim,  way  &  structures  16.426..582 

Maint.  of  equipment 16.617.247 

General  &  miscellaneous     8.468.169 


139.395,700  123,319.541    104,167.808 


49,451,280 

18.498.741 

17.I9H..573 

8.001,232 


41.803.850 

17,719,795 

13.608.708 

6,888,945 


34,160,800 

15, .56 1.086 

12.0.56.260 

5.689.832 


Total  expcrn.ses 

I'er  cimt  of  ope-rating  ex 

pen.scw  to  earnings (67.32) 

Net  earnings,  . 42,425.927 

SH.  earnings  in  exc(«s  of 

amis,  in  inthly.  state's  


87.388,896     93,149,826  80.021,298  67.467,978 

(66.82)  (64.89)  (64.77) 

46,245,874  43,298,243  36,699,830 

1,245,.563  1.104,449  1.118,3.50 


Total 42,425,927 

Deduct — 

Int.  &  s.  r. .  \nv.\.  div.  on 
<>.&  O.  Ky.  sUK:k 

Int.  on  »lel)ciitun^  stock  _ 

Rentals  ft.  nilscelliiiieous 

y  Div.  on  cfinmion  (7'/<J 

I)lv.  on  preferred  (4%). 

Transferred  to  spircial  In- 
come  account  .z 

Int.   on   iiiKl;illnienlH  on 
new  slo<-l;  subscrlp'ns 

SH.  replacement  account 

Pension  fund 


47.491,437     44.402,692      37,818,180 


2.495,249 

6. 805, .520 

926.512 

17.1.50.000 

3, 109, .520 

2,115,842 


3,742.318 

6.337. 1 88 

796.8  15 

I3.6.W.000 

2,960.013 


3.692.328 

6.024.478 

M)K.132 

12,600.000 

2. .592, 235 


3,684.294 

5. .588 .889 

737. 8HH 

12.600.000 

2.2.53.867 


125,000 


.560.814 

1.000.01)0 

125.000 


1.000.000 
125.000 


1  .000.000 
HO. 000 


Total 

Balance,  surplus. 


...   32,727,673     29,181,178     26,842,173     25,944  93.S 
...     9.698.2.54      18,310.2.58     17. .560. 519     11.873.242 

X  This  Is  the  miles  operated  at  close  of  year  on  which  operations  given 
are  based . 

y  Al.so  2147,,  extra  paid  In  1910-11  from  special  Income,  viz.:  U%  in 
Jan.  and  %%  each  in  April,  .luly  and  (><;l.  1911.  and  in  1911-12  1912-13 
and   191.3-14.  3';   extra  (%'/„  <|Harlerly-   .see  also  bclowj  . 

7.  Inr-ludes  net  earnings  of  l'a<-lfi<-  Co.ist  sleam.ships.  ci>mmercial  tele- 
graphs and  news  department  tran.sfcrred  to  special  Income  account. 


DETAILS  OF  SPECIAL  INCOME  FOR  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 


Interest  Received  from — 
Cash  proceeds  and  deferred  payments 

for  land  sold $492,136 

Deposits  and  loans 1,139,461 

Can.  Pac.  Ry.  1st  M.  bonds  acquired 

Minn.  St.  P.  &  S.  Ste.  Marie  bonds..  159.725 

Duluth  So.  Sh.  &  Atlantic  Ry.  bonds  

Mineral  Range  Ry.  bonds 50.160 

Toronto  Ham.  &  Buffalo  Ry.  bonds.  10,840 

Kingston  &  Pembroke  Ry .  bonds 

Dominion  Government  bonds *91 ,2.50 

Ontario  Government  bonds *24.000 

British    consols *57.285 

Mont.  &  Atl.  bonds  &  other  securities  348,472 
Berlin    Waterloo    Wellesley   &    Lake 

Huron  Ry.  bonds ..  17,040 

St.  John  Bridge  &  Ry.  Exten.  bonds.  5.438 

Esquimau  &  Nanaimo  Ry.  bonds 193,280 

Doni.  Atl.  Ry.  Extens.  deb.  stock..  50.068 

Dom.  Atl.  Ry.  2d  deb.  stock 36,987 

Dividends  on — 

Esquimau  &  Nanaimo  Ry.  stock 125,000 

St.  John  Bridge  &  Ry.  Ext.  C^o.  stock.  70.000 

Dominion  Express  Co.  stock 200,000 

Minn.  St.  P.  &  S.  S.  M.  com.  stock..  890.645 

Minn.  St.  P.  &  S.  S.  M.  pref.  stock..  445^26 

Alberta  Ry.  &  Irrigation  Co.  stock..  ... 

West  Koot.  P.  &  Lt.  Co.  com.  stock  52,2,50 

West  Koot.  P.  &  Lt.  Co.  pref.  stock.  3.850 

Totonto  Ham.  &  Buffalo  Ry.  stock..  57,012 

Consol.  Min.  &  Smelt,  stock 140.912 

Berlin  Wat.  Well'y  &  L.  Hur.  stack.  12.500 

Earnings  from  ocean  steamships 783.678 

Cash  proceeds  from  town-site  sales..  5.50.304 

Net  earnings  Pac.  (^oast  SS.,  &c 2.134.255 

Rentals  office  buildings 151,145 

Revenue  from  coal  mines 294,857 

.$8,587,870 
Balance  beginning  of  year al, 858, 942 

Total $10,446,812 

Dividends  (3%  yearly) g7 ,350.000 


$2,031,785 

1.201,907 

63,461 

159,720 


50,160 

10,840 

8. .565 

182.. 500 

48,000 

114,570 

552.299 

17,040 


75,000 
240,000 
890,645 
445,326 


$1,817,774 

605,140 

61,612 

1.59,720 

100,000 

50,160 

10,840 

13,320 

182,500 

48,000 

114,570 

174,312 


33,000 

3,850 

164,246 


305,238 

$6,598,151 
2,460.791 

$9.0.58.942 
5,700,000 


50,000 
160,000 
890.645 
445,326 
245,242 

27,500 
1,925 


$5,158,585 
2,702,205 

$7,860,790 
5.400,000 


Remainder $3 .096 .8 1 2 


,358,942     $2,460,790 

*  Items  so  marked  cover  a  period  of  six  months  only. 

a  After  deducting  the  quarterly  dividend  paid  Oct.  1  1913,  $1,510,000. 

g  Includes  the  quarterly  dividend  payable  Oct.  1  1914,  $1,950,000. 


BALANCE  SHEET  JUNE  30  (SEE  TEXT  ON 

1914. 

Railway $338.084 .065 1491 ,340,460 

Rolling  stock  equipm't  153.256,3951 

Ocean,  lake  and  river  steamships 24,171,162 

Acquired  securities  (cost) 107,867,741 

Real  estate,  hotels.  &c 

Def.  pay'ts  on  lands  &  town-site  sales 

do         do         in  spec,  in  v.  fund. 

Govt,  securs.  in  special  invest,  fund. 

Depos.  with  trustee  in  spec.  inv.  fund 

Advances  and  investments 12,330,195 

Agents,  conductors,  &c 3,221.350 

Net  traffic  balances 533,997 

Miscellaneous  accounts  receivable 10,511,666 

Advances  to  lines  under  construction.c35. 571. 960 

Materials  and  supplies 17,686,235 

Cash 36,777,725 

d"Other  assets,"  Schedule  B. .133.022,495 


SUBSEQUENT  PAGE). 

1913.  1912. 

$  $ 

452,320,781  382,829.051 


4,140,414 
42,666,511 
10,088,735 

3,790,225J 


23,049.283 

100,207.934 

4,386,260 


21,338,974 

80,525,353 

6,378,358 


b54,587,851  b51 ,557,557 


12,072,812 

4,118,739 

120,713 

7,013,832 

13,750,205 

18,628,207 

30,274,848 


12.360,998 
4,805,132 

5",b23"",469 
16.654,402 
13,017,432 
33,628,819 


Total  assets. 


933,720,871   720,531,465  628,119,545 


Liabilities — 

Common  stock 260,000,000 

Subscriptions  to  new  stock 

Preference  .stock 78,224,673 

Consolidated  debenture  stock 173,307.470 

Bonds  (see  "Ry.  &  Indus."  Section).   16.492.647 

6  %  note  certificates . 52 ,000 ,000 

Premium  on  ordinary  stock  sold 45,000,000 

Current   accounts 22,035,390 

Interest  and  rentals 947,015 

Net  proceeds  land  and  town-sites 66,771 ,271 

Equipment  replacement  fund 2,491,519 

Equipment  obligations 72(3,000 

Approp.  for  additions  &  improvem'ts      

Reserve  fund  for  contingencies 2,083,942 

Steara.ship  replacement  fund 6,682,069 

Surplus  in  other  assets 127,253,783 

Surplus 79,711,092 


200,000,000 
63,451,668 
74.331.340 

163.2.57,224 
16,807,520 


30,511,303 
1,391,801 

63,334.285 

2,425,426 

880,000 

17.912,997 
3,569,463 
5,061,338 


180,000,000 
16,806,621 
66,695.097 

153.823.707 
38.648.633 


23,545,335 
1,391,702 

57,538.308 
2,103,994 
1,040,000 
3, .535. 712 
4,382,618 
5,721,852 


77.597.100     72.885,966 


Total  liabilities 933,720,871   720,531.465  628.119.545 


b  Includes  in  1913  deferred  payments  on  lands  and  town-site  .sales, 
$44,499,116,  against  .$41,468,822  in  1912.  and  in  1913  and  1912  $10,088,735 
temporary  investments  in  Dominion  Government  securities;  the  special 
investment  fund  was  formed  on  Dec.  8  1913. 

c  Includes  in  1914  also  advances  to  steani.ships. 

d  Con.sists  of  (1)  active  a.ssets  (total.  $4,797.31)9).  viz.:  Stocks.  $2,279.- 
369,  and  collieries  in  Alberta  and  Briti.sh  Columbia,  and  interest  in  other 
producing  coal  mines.  $2. .500.000;  and  (2)  inactive  assets  ($128,225,126), 
consisting  mostly  of  unsold  lands. — ^V.  99,  p.  46f).  463.  195. 

Manistee  &  North-Eastern  RR. 

{Report  for  Fi.scal   Year  endintj  Dec.  31   1913.) 

Vice-Pres.,  Treas.  &  Gen.  Mgr.  P.  R.  L.  Carl,  Manistee, 
Mich.,  wrote  in  sul)stan('e: 

The  decrease  in  gross  earnings  was  due  in  part  to  (he  general  business 
depression  which  existed  during  a  oortion  of  the  year,  ami  in  i)arl  to  a 
most  severe  car  shortage.  During  live  fall  months,  huiulreils  of  carloads  of 
freight  were  lost  to  water  competition.  sinii)l.v  because  cars  could  not  be 
obtained.  22.5  box  Ciirs  ha\  e  been  added  to  the  e(inii)nienl  since  Kcbruary. 
but  as  these  cirs  were  praclclally  all  on  other  liiu's,  no  relief  was  alTorded 
during  the  period  of  car  shortage.  The  per  d\y-u\  earnings  of  these  cars, 
however,  proved  of  great  benefit,  the  result  being  that  hire  of  equipment 
account  showed  a  cre<lit  b.iliinee  for  I9i:i  of  $1.35.S.  as  ivgainsl  a  debit 
balancefor  191  2of  $15,651.  notwithstanding  the  lower  rate  in  effect  in  1912. 

A  sat  isfac'tory  ti-acUag(^  contract  has  \wn\  entered  into  with  the  Michigan 
('(uitral  UK.  Co..  which  gi\('s  the  trains  of  this  eoniiiauy  access  to  the  new 
military  l<;ncanipment  Ground  on  I'ortage  Lake  at  a  Irifling  cost.  Since 
our  line  is  the  onl.v  one  rea<-liing  said  KncanipmenI  (Irotind  from  the  wi-st, 
it  is  re.isonahle  to  t^x|)ect  a  consider.iblt^  increase  in  passenger  excursion 
receipts  during  the  encampment  period. 


RESULTS  FOR   YEARS  ENDING  DEC.  31. 


Sinlislirs —  1913. 

Piis.sengcrs  carried ._      _  199.727 

I 'jissengiTs  carried  1  mile  4, 221. .36.3 

Re<'ts.  per  pjiss.  per  mile  2.4  <"ls. 

No.  tons  carrle<L    689.906 

Tons  carried   1   mile        .  28.0.57.965 

Reels.  |)er  ton  per  milt!.  1.55  cts. 

EiirnuKis- 

Passenger $101,980 

Freight  and  switching.-  4.33.979 

Mall,  express.  Ac 26.771 

Total $562,730 


1912. 

197.054 

4.211.261 

2   1  <-ls. 

7.35.136 

28.683.291 

I. .59  cts. 

$101.1.50 

4,55.979 

27,270 


1911 

203, 

4.375, 

23 

722 

26.373 

1.72 


258 
,.578 
cts. 
,614 
,621 
cts. 


21 


$10 
452 
27 


>  22.5 

.']698 

,944 


$584,699         $582,867 


1910. 

191.821 
.0,SS.()t)5 

23  cts. 

647.677 
,926.166 
l.(i9cts. 

$95,659 

370.424 

20.470 

$486,553 
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Expenses —  1913. 

Maintenance  of  way,  &c.  $84,032 

Maint.  of  equipment 97.889 

Traffic  expenses 10,796 

Transportation 201,376 

General  and  taxes 61,016 

Total $455,109 

Operating  income $107,621 

Hire  of  equipment  (Cr.)  1,358 


1912. 
.$88,172 

87.026 

11,9.56 
207,051 

60,800 

.$455,005 
$129,694 


1011. 

$80,071 
84,622 
11,496 

207,989 
62,202 

$446,380 
$136,487 


1910. 

$95,985 
75,421 
10,057 

190,357 
57 ,763 

$429,583 
$56,970 


Total  income 

Interest 

Hire  of  equipment. 
Miscellaneous 


$108,979 
.572,094 


$129,694 

$71,894 

15,6.54 

281 


$1.36,487 

.$74,565 

15,816 

281 


$,")6.970 

$70,778 

12,374 

281 


Balance sur..$36.885   sur.,$41,865   .sur.S4o,825    def.$26,464 

Of  the  surplus  as  above  in  1913,  $36,000  was  used  for  the  retirement  of 
bonds.  Series  A  (the    remaining    $4,000  having  been  previously  retired), 
eaving  a  surplus  of  $885. 


BALANCE  SHEET  DEC.  31. 


1913. 

1912. 

Assets — 

S 

S 

Road  &  equipment- 

1,706,288 

1,702,060 

Unextingulshed  disc' 

t 

on  capital  stock.. 

1,474.234 

1,474,234 

Equipment 

414,802 

392,797 

Stock  owned 

1,750 

1,750 

Individ'Is  &  corp'ns. 

24,560 

20.289 

Cash  &  due  fr'm  agts      36,209 

37,713 

Material  &  supplies. 

57,919 

49,040 

Total 

3,715,762 

3,677,882 

1912. 


1913. 

Liabilities —                      S  S 

Capital  stock 2,000,000  2,000,000 

Funded  debt 1,3.32,000  1,371,000 

Individuals  &corp's_     147,643  118,151 

Replacements 56,017  45,341 

Income  account 180,102  143,390 


Total 3.715,762  3,677.882 


Commonwealth  Power,  Railway  &  Light  Co. 

{Report  for  Fiscal   Year  ending  June  30  1914.) 
Pres.  Anton  G.  Hodenpyl,  N.  Y.,  Aug.  1,  wrote  in  subst.: 

The  directors  on  June  23  1914  declared  the  regular  que^rterly  pref.  divi- 
dend of  1  ^^  %  and  common  dividend  of  1%.  both  payable  Aug.  1  1914  to 
holders  of  record  July  17  1914.  The  statement  of  earnings  herewith  for 
the  year  ending  June  30  1914  includes  a  full  year's  earnings  on  the  stocks 
acquired  as  of  May  1  1913  in  the  Union  Railwav,  Gas  &  Electric  Co.  (V.  96, 
p.  717).  Michigan  Railwavs  Co.  (compare  Mich.  Ry.  Co.,  V.  9S.  p.  1993) 
and  Springfield  (O.)  Light  Co.  (V.  98.  p.  1302),  but  the  comparative  state- 
ment for  the  year  1913  includes  the  earnings  of  those  companies  onlv  for 
the  months  of  May  and  June  of  that  year  (\^  90,  p.  1296,  1556;  V.  98,  p. 
689,    1993). 

CONDEXSED  EARNINGS  STATEMENT  FOR  YEARS  END.  JUNE  30. 

[Incl.  earnings  from  May  1   1913  only  on  stocks  acquired  that  date.) 

1913-14.  1912-13.          1911-12.  1910-11. 
Earns,  on  stocks  owned 

in  sub-companies $2,463,861  $1„500,209  $1,098,931  $1,015,539 

Miscellaneous  earnings.         517,823  155,306            82,238            45,759 


Gross   earnings $2,981,684     $1,6.55,515 

Expenses  and  taxes $114,508  $90,186 

Interest  paid 6,59,842  129,091 

Divs.  on  pref.  stocks...         960.000         *460.000 
Divs.  on  common  stock(4%)620,000(2%)275,000 


$1,181,169 

.$64,865 

14,19S 

360,191 


$1,061,298 
.$33,225 


Balance    for    replace- 
ments, deprec,  &c. 


.$627,334         .$701,234         $741,914 


359,830 


.$668,243 


*The  pref.  dividend  charge  in  1912-13  ($460,000)  includes  $100,000  to 
cover  dividend  requirement  for  May  and  June  1913  on  the  $10,000,000  of 
additional  pref.  stock  issued  as  of  May  1  1913. 

CONDENSED  BAL.  SHEET  AS  OF  JUNE  30  1913  AND  DEC.  31  1912. 


June  30'14  Dec.  31  'i:' 

Sec.  &  prop.owned39,539,492  40.483,137 
Mich.   Ry.   5-year 

6'*^  noteguar'y.  1  

Cash 2,606,.547  6''4,148 

Bills  rec.  (sub-cos.)   6,443,745  7,061,236 

Accts.rec.(sub.cos)       145.074  618,201 

Int.  rec.  (sub. cos.)       126,617  31,258 

Debt  disc. (amort.)       110,922  23,516 


Total 48,972,.398  48,851,496 


TAahiliHes— 

Capital  stock a 

6%  conv.  bonds., 
Contracts  payable 
Mich.  Ry.  Co.  5% 

guar,  note 

Pref.  dtv.  -Aug.  1. 
Com.  <liv.  .Aug.  1. 

Bills  payable 

Accrued  accounts. 
Due  constit.  cos.. 
Surplus 


June  ZCfli 

.<; 
37.000,000 
10,000.000 
350,000 

1 
240,000 
155,000 


Dec.ZVn 

s 

37,000,000 

8,000,000 

350,000 


291.0.34 

4.53.716 

b482.647 


240.000 

155,000 

2,483,563 

133,165 


b489,768 


Total 48,972,398  48,851 ,496 

a  Capital  stock  above  includes:  Pref.  stock  outstanding.  $16,000,000: 
com  stock  outstanding.  $15,500,000:  com.  stock  deliverable  May  1  1915, 
$2, ,500, 000:  com    stock  deliverable  May  I   1916,  $3,000,000. 

Of  the  amounts  standing  to  credit  of  surplus  accounts  of  subsidiaries 
there  are  accruing  to  the  company  undisturbed  earnings  amounting  to 
$2.2.59.084.  additional  to  company's  own  surplus. 

b  .After  deducting  dividends  declared  payable  Aug.  1.  $395,000  in  1914 
and  1913.— V.  98,  p.  1993. 

Northern  States  Power  Co.,  Chicago,  111. 

{Report  for  Fiscal   Year  ending  Dec.  31   1913.) 
Pres.  H.  M.  ByIIe.sby,  Chicago,  Feb.  14,  wrote  in  subst.: 

(Compare  report  of  Standard  Gas  &  Electric  Co. — V.  99.  p.  117,  118) 

Balance  Sheet. — In  the  balance  sheet  the  total  bonded  debt  of  the  con- 
solidated companies  has  increased  by  $460,000  1st  M.  bonds  of  Con.sumors 
Power  Co..  $70,000  1st  M .  b  )nds  of  .Minneapolis  General  Electric  C^..  and 
$200,000  coupon  notes  of  c:onsuraers  Power  Co.  There  has  been  an  in- 
crea.se  in  the  "bond  discount"  account  of  .$284,169,  being  the  discount  <m 
securities  sold  (luring  the  year  and  the  discount  on  the  sale  of  Northern 
States  Power  Co.  notes  of  .$2,50,000  heretofore  carried  in  "property"  acct. 

Earnings. — The  surplus  earnings  of  the  consolidated  companies  for  the 
calendar  year  1913  were  $1X0.796  beyond  taxes  (which  increa.sed  .$45,717 
over  the  taxes  of  1912),  operating  expenses,  all  interest  charges  and  pref. 
dividend  and  after  full  maintenance  of  all  the  properties  but  without  any 
arljitrary  allowance  for  accruing  depreciation  from  current  earnings.  In 
considering  this  statement  we  nn-all  the  tmcertain  and  generally  unsatisfac- 
tory financial  and  business  conditions  during  the  entire  year  1913.  This 
led  your  officers  to  reduce  the  appropriations  for  construction  to  the  lowest 
pos.slble  point.  Had  the  demand  for  taking  additional  consumers  and 
profitable  extensions  been  fully  met.  much  larger  increases  in  earnings 
would  have  resulted. 

Also  the  earnings  of  the  Interstate  Light  &  Power  ("o..  a  subsidiary  of 
your  company,  operating  in  the  zinc  and  lead  mining  section  of  Northern 
Illinois  and  Southern  Wisconsin  (V.  91.  p.  1632)  did  not  continuously  in- 
crease during  the  year  1913.  owing  to  a  temporary  suspension  of  full  ojxTa- 
tions  in  the  mining  territory  served  by  this  divisioti.  in  consequence  of 
apprehendfKl  evil  eff(!cts  from  the  anticipatetl  tariff  reduction.  Happily, 
this  menace  was  over-estimated  and  the  mining  companies  are  now  running 
on  full  time  and  developing  their  properties  as  formerly,  which  is  being 
reflected  in  increased  earnings. 

Your  steam-heating  plants  have  .suffered  severely  in  income  from  the 
open  winter  so  far  encountered  this  year.  This,  however,  is  exceptional. 
Taxes. — The  increa.se  in  taxation  is  an  item  of  serious  moment.  The 
taxes  in  1911  increased  over  those  of  1910  $25,763:  1012  increa.s(>d  over 
1911  $56,373:  1913  increased  over  1912  $45,717:  making  a  total  increa.se 
in  taxation  in  three  years  of  Si27,85.'i.  which  has,  nec(!s.sarily,  come  out  of 
net  earnings  and  which  in  itself  represents  approximately  '2Vi%  on  the 
outstanding  common  capital  stock  of  the  Northern  States  Power  Co.  This 
increase  is  out  of  all  proportion  to  the  increase  in  the  value  of  taxable  prop- 
erty.    Efforts  are  now  being  made  for  an  adjustment  of  taxation. 


Dividends — Extensions. — No  distribution  has  been  made  on  the  common 
stock  since  the  formation  of  the  company,  the  earnings  which  have  accrued 
as  appUcable  to  that  purpose  having  been  re-invested  in  the  plant  and 
extensions.  This  policy  will  be  continued  until  .such  time  as  a  more  definite 
program  as  to  depreciation  has  been  generally  adopted  or  until  the  estab- 
lishinent  of  definite  rules  for  .same  by  the  Public  Utility  Commissions. 

Coon  Rapids  Development. — The  entire  capital  .stock  of  the  Northern 
Mi.ssissipci  River  Power  Co.  (The  Coon  Rapids  Development)  has  been 
lodged  in  the  treasury  of  the  Northern  States  Power  Co.  This  hydro- 
electric development,  when  completed,  will  under  the  present  program  have 
an  installed  capacity  of  five  units,  each  of  2,100  h.  p.  capacity,  the  total 
installed  capacity  being  10,500  h.  p.  All  the  power  generated  at  this 
development  will  be  at  the  service  of  >  the  subsidiary  companies  of  the 
Northern  States  Power  Co.  There  is  an  immediate  market  for  the  sale  of 
the  entire  output  and  this  should  materially  increase  the  net  earnings  of  the 
Northern  States  Power  Co.  and  at  the  same  time  render  unnecessary  the 
exoenditure  of  large  siuns  for  the  increase  of  the  steam  generating  capacity, 
which,  except  for  this  development,  would  have  been  imperatively  neces- 
sary.     (As  to  operation  of  2.100  h.  p..  Aug.  1  1914.  see  V.  98.  p.  473. 

Construction. —  During  the  past  12  mos.  there  has  been  charged  to  con- 
struction account  of  all  of  your  comnanies  $976,090,  represented  in  part  by 
a  distinctly  profitable  extension  of  the  Fargo  Street  Ry.  system  to  the 
Northern  Pacific  Ry.  .shops  at  Dilworth,  a  di-stance  of  3.6  miles,  and  the 
remainder  in  the  continuing  extensions  of  distributing  systems  and  minor 
extensions    to    power-hou.ses,    gas    plant   !  and    gas-distribution    systems. 

A^o^es..— The  authorization  of  $3,000,000,  par  value,  of  3^^-year  6% 
coupon  notes  of  the  Consumers  Power  Co..  of  which  $400,000  have  been 
is.sued  and  $200,000  sold  to  the  public,  was  rendered  nec(!.ssary  in  order  to 
carry  forward  even  the  reduced  construction  program  of  your  company 
during  the  past  year  (V.  97,  p.  1358). 

Financial  Plan. — The  pioneering  work  of  your  company  has  now  generally 
been  accomplished,  and  within  a  reasonable  time  a  general  re-financing  of 
the  mortgage  and  coupon  note  indelitcdmcss  of  your  company  and  its  sub- 
sidiaries will  be  neces.sary.  With  <a  comprehensive  plan  for  future  financing 
completed,  your  company  will  be  able  to  take  on  this  profitable  business 
and  construct  from  time  to  time  additional  hydro-electric  developments  on 
its  numerous  water-power  sites  and  rapidly  increase  its  earnings. 

Outlook. — Throughout  the  territory  covered  by  the  operations  of  the 
.subsidiary  companies  of  the  Northern  States  Power  Co.  there  is  a  constantly 
growing  demand  for  the  u.se  of  electricity.  This  is  particularly  manifest  in 
the  rapid  rate  at  which  the  demand  for  electricity  for  power  purposes  is 
developing.  With  the  generally  high  cost  of  fuel  throughout  this  section 
there  is  being  found  a  market  for  the  sale  of  power  lunited  heretofore  only 
by  the  ability  of  your  company  to  furni.sh  the  necessary  funds  for  the  devel- 
opment of  the  supply  of  power  and  the  exten.sions  of  its  service.  At  no 
distant  date  a  large  demand  for  the  supply  of  electricity  for  the  ope  ation 
of  the  greatsystemof  railroad  terminals  and  classification  yards  located  at 
St.  Paul  and  Minneapolis  will  develop.  The  rapid  growth  of  the  cities  of 
St.  Paul  and  Minneapolis  and  their  suburbs  makes  a  continuing  demand  for 
capital  requirements  for  profitable  extensions.  Outside  of  the  city  of  St. 
Paul.  Minn.,  your  company  operates  without  competition. 

In  the  ensuuig  12  months  it  is  proposed  to  complete  the  connection  by 
transmission  lines  of  the  water  powers  at  Rapidan.  Carmon  Falls.  Taylors 
Falls,  Coon  Ranids,  Somerset  and  Riverdale  with  each  other  and  with  the 
large  steam  reserve  plants  at  St.  Paul  and  Minneapolis.  The  completion 
of  this  connection  will  result  in  the  shutdown,  except  in  cases  of  emergency, 
of  a  number  of  the  smaller  steam  plants  and  will  enable  the  transference 
from  one  hydro-electric  station  to  another  of  any  momentary  or  continuing 
surplus  of  water  rower  beyond  the  requirements  in  the  immediate  district; 
of  the  hydro-electric  development  in  question. 

Rates. — The  franchise  situations  in  general  are  satisfactory.  In  the  past 
12  months  a  readjustment  of  rates  has  been  made  by  The  Minneapolis 
General  Electric  Co..  which  has  resulted  in  most  satisfactory  relations  be- 
tween the  company  and  its  consumers  and  the  city  government.  In 
Minot,  N.  D..  the  City  Commission  passed  an  ordinance  reducing  electric 
rates.  An  action  to  set  aside  the  ordinance  as  unconstitutional  was  begun 
in  the  Federal  Court  and  the  operation  of  the  ordinance  was  suspended  by 
a  temporary  injimction.  The  case  has  not  as  yet  been  finally  determined. 
In  Mankato,  Minn.,  the  Utilities  Commission  of  the  city  is  now  conducting 
an  examination  as  to  gas  rates.     No  decision  has  as  yet  been  announced. 

PROPERTIES  AND   POPULATION   OF   CITIES.    TOWNS   AND    VIL- 
LAGES SERVED  (NOT  INCL.)  GROWING  RURAL  POPULATION). 

Localities  Served  and  Character  of  Service  ("Ga.s"  is  artificial, — •  Pop'n. 
Minneapolis  and  immediate  suburbs,  incl.  St.  Croix  Div. — Electricity3'i7 ,Ho8 
St.  Paul  and  immediate  suburbs — Electricity  and  in  part  steam  /tea/..  264 ,010 
Stillwater,  Mmn.,  Div. — Electricity  and  gas  in  Stillwater;   electricity 

in  White  Bear,  and  gas  in  Hudson,  Wis 18,000 

Fargo.  N.  D.,  Div. — 14.5  mWes  of  street  railway:  electricity,  gas  and 
steam  heat  in  Fargo,  gas  in  Moorhead,  Minn.,  and  electricity  in 

Dilworth 22.234 

Galena,  111.,  and  Platteville,  Wis.,  Div. — Electricity,  principally  in 

extensive  zLnc-mining  operations 14,500 

Grand  Forks,  N.  D.,  Div. — Electricity,  gas  and  steam  heat  in  Grand 
Forks:    elcctriciti/  and  gas  in  East  Grand  Forks,  Minn.:   electricity 

in  Red  Lake  Falls 17,100 

Mankato,    Minn..  Div. — Electricity  and  gas  in  Mankato.  and  elec- 
tricity in  surrounding  territory 16.607 

Faribault.  Minn.,  Div. — Electricity,  and  in  Faribault  and  Northfield 

gas : 22.406 

Minot.  N.  D.,  Div. — Electricity,  steam  heat  and  telephone  service 7.500 

The  population  of  the  cities,  towns  and  villages  served  (excluding  purely 
rural  population,  now  estimated  at  765,000) ,  was  by  U.  S.  Census  in  1910, 
645,886  (including  St.  Paul  and  Minneapolis,  together  aggregating  516,1.52) , 
and  in  1900  471,680,  a  gain  in  the  10  years  of  174,206,  or  371-  It  is 
believed  that  the  total  population  as  above  has  increa.sed  since  the  Census  • 
of  1910  to  not  less  than  720,215. 

PROPERTIES  (GENERALLY'  MODERN  AND  OF  HANDSOME  DESIGN) 

Electric  Stations  (Total  rating  of  generators  76,677  El.  h.  p.) —    Rated  Capac 

Reciprocating  engines  atid  turbines  (F.aribault,  775  h.  p.: 
Fargo,  2,480  h.  p.:   Galena.  III..  6.3.50  h.  p.:   Grand  Forks, 
2.880  h.  p.:    Mankato,  1.910  h.  p.:    Minot,  700  h.  p.:    .Min- 
neapolis, 16,635  h.  p.:    St.  Paul,  10,720  h.  p.;    Stillwater, 
1.000  h.  p.;    other,  6,50  h.  p.) 

Water  wheels  (op.elec.gener.)  Minneapolis  Div.,  Taylor's  Falls, 
25,200  h.  p.,  and  main  station,  3,400  h.  p.:  Cannon  Falls, 
Minn.,  1.800  h.  p.;  Rapidan,  Minn.,  2,200  h.  p.;  Red  Lake 
Falls,  Minn.,  400  h.  p.:  Riverdale,  Wis.,  1,000  h.  p.;  Som- 
erset, 800  h.  p.;    Faribault,  125  h.  p.] 

Motor  gnnerators,  total . 

High  voltage  transformers  (in  40  cities,  villages.  &c.) 134.484  h.  p. 

Cias  plants  (at  Faribault.  Mankato  and  Stillwater.  Minn.; 
Fargo  and  Grand  Forks.  N.  D.);  serving  in  the  aggregate 
175  miles  of  mains  (including  23  miles  of  interurban  high- 
pressure  line):    generating  capacity  per  day  (holder  capac- 

itv,     1.318.000  cu.  ft.) 1.200.000  cu.  ft. 

-Vbove  total   does  not  include  equipment  for  Coon   Ranids  generating 

station,  which  will  be  in  operation  in  1914 .  with  water  wheels  of  10,500  li.  p. . 

operating  electric  generators  aggregating  10.500  electric  h.  p. 


44,100  h.  p. 


34,925  h.  p. 
6.217  h.  p. 


Consumers  Connected  Dec.  31. 


1911. 

1912. 

1913. 

Electric 29,768 

37,179 

45,518 

Gas 8,098 

9,414 

9,846 

Steam   heat.       586 

585 

634 

Telephone..    1,058 

1,188 

1,300 

Service  Connected  Dec.  31. 

1912.  1913. 

Motors, h.p 51.042       60,388 

16c.-p.  equivalents836,314     955,439 

City  arcs 2.694         3,06(1 

Citv  incandescents.     5,101  '  •82'* 

Totalk.w 86,398     105,572 

Total  ... -,39.510     48.366     ,57,298  ,.      ■     .,, 

Local  pole  line  Dec.  31   1913,  925  m.;    miles  of  transmission  line.  4,«. 

Gas  output  in  year  1913,  263.118.100  cu.  ft.;    gain  over    1912.  20.006.115 

cu.  ft.;    k.  w.  hour  output  1913,  128,6.58.783;    gain  over  1912.  26.158.052. 

(The  pamphlet  report  contains  a  brief  description  of  the  physical  property.] 

INCOME  ACCOUNT  FOR   YEARS   1913  AND   1912. 
(Including  Minnespolis  Gen.  Elec.  C:o.  acquired  May  1912.  for  both  yrs.) 

Gro.ss  income -$3 .545.270  $3 .887 .408 

Net  earnings,  after  operating  expenses .$1,772,210  $1.9.>6,J34 

Deduct— Bond  int.,  *$1.182.511;  general  int.,  $22,113;  total..  $1,204,624 

Preferred  stock  dividends  paid  during  year  1913 — o71,514 


Balance,  surplus,  for  year  ending  Dec.  31  1913. 


$180,796 


L*  Includes  $625  dividends  on  Minneapolis  Gen.  Elec.  stock  not  pledged. 


534 


THE    CHRONICLE 


[Vol.  xcix 


COMBIXED  BALANCE-SHEET  DEC.  31  1913  [IXCLUDIXG  SUB.COS.) 

Assets  (Total  S4 1.803 ,806) — 

Plant  and  property.  Including  franchises $39,012,575 

Bond  discount  SS75,971;   1st  M.  bds.  Minn.  Gen.  Elec.  Co. 

»>•  (cash)  sinking  fund,  S773;  total 876,744 

Minot  Lt.  &  Telep.  Co.  67c  gen.  25->t.  bonds,  due  Sept.  1  1926, 
§12,000;   Consumers  Pow.  Co.  coll.  trust  6%  notes,  $200,000; 

total 212,000 

Cash,  S309, 144;   accounts  receivable.  $550,476;  total 859.621 

Notes  payable,  §24.757;   bond  interest  deposited.  S34.195;  total  58,952 

Due  on  account  of  sale  of  Northern  Miss.  River  Pow.  Co.  bonds  348,450 

Merchandise  and  supplies 330,932 

Current  suspense  accounts,  §46,980;    expense  accounts  in  pro- 
cess of  amortization,  §57,553;   total 104,533 

LiabUitiPS  (Total  §41.803,806)— 
Preferred  stock,  §8,386,700;  common  stock ,  §5,975,000;  total. $14,361, 700 

Funded  debt  (see  details  below) 25,353.000 

Notes  payable,  §395,290;    accounts  payable,  §232,898;   total,.  628,188 

Consiuuers' deposits,  §23.639;   uncliamed  checks,  §454;   total..  24.093 

Accrued  bond.  &c.,  interest.  §179.8.53;  taxes,  §235.797;  total..  415.650 

Preferred  dividend  accrued.  §146.962;   misc.,  §1.141;   total 148.103 

Reserves:    For  depreciation,  replacements  and  special  mainten- 
ance, §481,751;  for  bad  debts,  $23,313;  total 505,064 

Sunilus .- 368,008 

The  funded  debt,  §25,353,000,  includes:  (ffl)  Northern  States  Power  Co- 
5-year  6<7  coll.  lien  notes,  due  June  1  1917  (V.  94.  p.  1701;  V.  95,  p.  180). 
$5,000,000.  (6)  Con-sumers  Power  Co.  6%  coll.  trast  notes,  due  May  1 
19L7,  auth.,  .§3.000.000;  issued  (V.  97,  p.  1358) .  5400,000.  (c)  Underlying 
bonds — Consumers  Power  Co.  1st  M.  5%  20-year  gold,  due  Nov.  1  1929 
(V.  96.  p.  288),  §6,845.000;  Union  Light,  Heat  &  Power  Co.  1st  M.  5% 
30-year,  due  June  1  1915.  §480,000;  Red  River  Power  Co.  1st  M.  5%  5-year 
due  June  1  1915.  .§300  000;  Grand  Forks  Gas  &  Elec.  Co.  refunding  5% 
20-year,  due  July  1  1925.  §311,000;  Mankato  Gas  &  Elec.  Co.  1st  M.  5% 
20-year,  due  May  1  1920.  §200.000,  and  Consol.  and  Ref.  57c  30-year,  due 
Nov.  1  1935  (V'.  82,  p.  1500) .  §.50.000;  Minot  Light  &  Telephone  Co.  1st  M. 
67-  20-year,  due  Oct.  1  1925.  §48,000,  and  Gen.  Mtge.  67o  25-year,  due 
seriallv,  §52,000;  Northern  Heating  .&  Elec.  Co.  1st  M.  5%  10-year,  due 
Julv  15  1920  (V.  91.  p.  467,  592).  .§800.000;  Interstate  Light  &  Power  Co. 
lsi;M.6%  gold,  due  serially  (V.  91,  p.  1632) ,  §614,000;  Fargo  &  Moorhead 
Street  Ry.  1st  M.  5%  gold,  due  Jan.  2  1925,  $200,000.  and  2d  M.  6% ,  due 
Jan.  2  1925,  $100,000.  (d)  Minneapolis  General  Elec.  Co.  1st  M.  30-year 
5%,  due  Dec.  1  19.34  (V.  95,  p.  180;  V.  98,  p.  1771) ,  .$7,853,000.  (c)  Nor- 
thern Mi.ssissippi  River  Power  Co.  1st  M.  5%,  due  June  1  1936  (V.  96.  p. 
1026.  1428),  $2,100,000. 

Of  the  Consumers  Power  Co.  Gen.  Mtge.  5%  25-year  gold,  due  June  1 
1937.  .§75.000,000  auth.  (V.  90,  p.  1298),  $15,500,000  have  been  issued  but 
are  held  as  follows:  Pledged  as  part  collateral  to  S5 .000.000  collateral  lien 
notes  of  Northern  States  Power  Co.  (§5.000,000) .  and  to  $400,000  collateral 
•rust  notes  of  Consumers  Power  Co.  ($500,000) ,  $5,500,000;  deposited  with 
trustee  to  retire  underlying  bonds,  §10,000,000. — V.  98,  p.  1842. 

St.  Joseph  Lead  Co. 

{Report  for  Fiscal  Year  ending  April  30  1914.) 
Pres.  Clinton  H.  Crane,  N.  Y.,  May  21 ,  wrote  in  substance 

Report. — -This  is  the  first  report  of  the  reorganized  management  and 
therefore  is  made  fuller  than  is  customary. 

Properly. — -The  appraisal  made  for  the  stockholders'  committee  of  the 
St.  Joseph  &  Dos  Run  Lead  Co.  showed  a  total  of  $26,079,098,  viz.: 
St.  Joseph  Lead  Co.:    Property  and  plant,  $2,469,195;    lead 

lands,  §8,000.000 $10,469,145 

Doe  Run  Lead  C::o.  (95%  owned  by  St.  Joseph  Lead  Co.):  Prop- 
erty and  plant.  $2,635,246;    lead  lands,  $5,500,000 8,135,246 

St.  Joseph  Lead  Co    .smelting  plant 1,000.000 

Miss.  River  &  Bonne  TerreRy.  (1007c  owned  by  St.  J.  Lead  Co)     5,341,749 

St.  Francois  County  RR.  (owned  by  M.  R.  &  B.  T.  Ry.) 372,170 

Bonne  Terre  Farming  &  Cattle  Co.  (98.79%  owned  by  St.  Jo- 
seph Lead  Co).:    agricultural  lands,  $431,254:    housas  and 

buildings,  .§330,084) 701,337 

This  appraisal  shows  that  the  value  of  your  property  is,  roughly,  §26,- 
000.000  exclusive  of  current  assets  (cash,  coal.  <fcc.).  The  mines,  mills  and 
smelter  are  producing  pig  lead  at  the  rate  of  75.000  tons  per  annum.  The 
railroad  is  a  well-ballasted,  well-eriuipped  railroad,  with  46  miles  of  main  line 
and  a  total  of  108  inilas,  including  branches  and  .side  tracks.  3,000  em- 
ployees are  working  for  you,  supporting  a  population  of  over  15,000  people. 
Your  companies  own  and  manage  about  1,000  houses  for  the  housing  of 
employees.  Your  companies  produce  more  lead  than  all  the  other  com- 
panies in  the  southeastern  Missouri  lead  belt  combined,  and  employ  more 
people,  paying  the  taxes  which  build  the  roads  and  run  the  school -houses. 
In  the  earlier  days  this  lead  was  taken  mainly  from  the  surface.  It  is  only 
since  the  formation  of  the  St.  Joseph  Lead  Co.  in  the  late  '60s  that  the 
taking  of  lead  in  the  form  of  galena  from  the  limestone  has  been  successful . 
Consolidation  and  Finance. — The  consolidatlmn  of  the  two  properties  was 
carried  out  on  Dec.  26  last  by  the  purchase  of  about  94%  of  the  stock  of 
the  Doe  Run  Lead  Co.  The  new  board  of  directors  consists  of:  Clinton 
H.  Crane.  Hough  N.  Camp  Jr.,  Daniel  K.  Catlin,  C.  M.  Chapin,  Irwin  H. 
Cornell.  Firm.in  Dosloge.  Robert  Holmas,  R.  F.  Howe.  Max  Kotany, 
R.  R.  a.  Parsons.  Fred  W.  Shibley,  E.  C.  Smith  and  M.  F.  Watts. 

On  Nov.  30  1913  the  total  consolidated  indebtedness  of  the  five  com- 
panies, exclusive  of  current  bills  payable,  was  about  $7,000,000.  Of  this 
amount  there  was  due  inside  of  six  months  about  $2,600,000.  and  there  was 
due,  in  addition,  inside  of  18  months,  about  §1 .000,000.  or  a  tot.a!  duo  in.side 
of  18  months  of  abour  §4,500.000.  The  greater  portion  of  this  floating 
debt  was  carried  on  the  company's  notes  and  borrowed  from  the  banks  with 
which  your  company  kept  deposits.  Your  directors  were  convinced  that  it 
was  imperative  to  fund  at  least  a  portion  of  this  short-time  indebtedness. 
Your  trustees  sold  at  92 H  and  int.  the  company's  6%,  gold  notes  for 
82. .500. 000.  due  in  installments  up  to  Jan.  1  1917.  The  total  cost  of  this 
i.ssue.  including  discounts,  lawyers'  and  accountants'  fees,  salary  of  con- 
sulting engineer  to  protect  the  noteholders,  printing  and  trustees'  expenses, 
amounted  to  aliout  .§276.000.  This  money  was  used  solely  to  pay  off  the 
bank  loans  and  other  short-time  securities.  The  interest  on  the  bank  bor- 
rowings which  worn  paid  off  by  the  proceeds  was  substantially  the  same. 

The  company's  policy  in  regard  to  dividends  is  to  set  aside  $1 ,000,000  ner 
annum  out  of  net  nrofils  to  reduce  its  debt.  Any  surplus  remaining  after 
the  setting  aside  of  §250.000  each  quarter  is  available  for  dividends.  .Sink- 
ing fund  payments  h.-ive  been  so  arranged  that  this  plan  may  be  carried  out. 
Operation.  -In  spile  of  a  strike  in  August,  which  cost  the  company 
api)roximalely  §100.000.  of  an  Increase  in  wages  of  25  cents  per  day  per  man, 
resulting  from  that  strike,  amounting,  rotigly,  to  $200,000  per  anmmi 
more,  anfl  in  spile  of  the  largest,  legal  expenses  in  the  history  of  the  com- 
pany, amoimting  to  close  to  §IOO.Of)f),  a  fire  at  the  smtjiter  which  completely 
destroyefl  thr?  smeltering  plant  building,  and  of  the  lowest  average  price 
of  lead  since  190S.  the  earnings  for  thf;  year,  after  paying  these  extraordinary 
expenses,  are  distinctly  higher  than  for  the  year  ending  April  30  1013. 

The  smelter  prorliiced  for  the  year  ending  .\prll  30  1014    65. .563  tons  of 

pig  lead.      The  mills  ijnxlnr-ed   108.374  tons  of  lead  oncentratiw:   10't,331 

tons  were  shlppi^d  to  your  smelter  and  5.033  tons  to  the  I'lcher  I,e;id  Co, 

The  average  price  received  for  lead  at  Fast  St.  Louis  was  4.0196  cents  per 

lb.  as  compared   with  4.31c.   in    1913  and  4.20c.   in    1912. 

For  years  lead  has  been  carrie<l  .away  in  the   waste  waters  of  all  milling 

filants — lead  so  flnel.v  ground  that  no  known  method  of  r(u-over.v  could  save 
t.  In  Deci^mber  last  a  methf)il.  alr(?fMly  developed,  was  called  to  our 
attention,  whieh  would  (mable  us  to  save  this  lead  at  a  very  small  e^ipeiise. 
Speaking  in  round  figures,  there  was  §>0,000  a  month  [)rofit  which  could  be 
ha'l  for  Ihe  taking,  on  a  capital  Inviv^tment  not  to  (ixo^etl  StlO.OOO.  My 
March  10  the  process  was  in  parti.-d  operation,  and  It  is  now  In  full  oper.vtion 
at  .all  Ihe  [dants.  In  aildilion  there  is  a  vast  amotmt  of  what  hasheretoforn 
be(m  consiflered  a  gr.ade  too  low  to  work,  antl  the  life  r)f  your  pri>i)i'rly  h:is 
b<!<!n  HUbstantiiilly  increased  bv  this  r>roeess  Cdescrlhi'd  In  the  pamrihlet, 
r(!port).  M.v  the  further  pror-r-ss,  which  Is  Just  going  into  (^ffrtct  at  your 
Herculaneum  smeller,  Ihe  smoki'  which  formerly  carried  off  2'',  of  ;ilj  Ihe 
liwid  srnellr'd  Is  led  through  a  chamber  containing  hags  10  ft.  In  leiiglh, 
which  strain  out  tiiesrt  fin<^  particli-s  of  lead  ami  ;iccu  inn  late  I  In 'in  in  Ihe  bags. 

Condensed  Letter  Written  by  Prcs.  Crnnc,  March  17  1914. 

The  net  earnings  appllcabl(!  lo  fllvldends  for  the  MUarler  ending  .Ian.  31 
were  certlflwd  bv  accountants,  to  be  «I7H,51H,  The  <llvldi'iid  of  I)<u-.  20 
1913  of  .«;00,55O  was  (Iccl.-irod  out  of  earnings  for  Ihe  (luarlcr  ending  Oct .  31 . 

.Sinking  fund  ri"Miiretnenls  ;ire  no  more  properly  chargeable  aK.iinst 
earnings  than  ai  y  f)tlier  inaluring  Indebtedness.  The  I  riisiecs  .are  pi-rfi'dly 
aware  of  these  sinking  fimd  r<«|ulrements.  and  Ihroiiifh  their  control  of  the 
Doe  Hun  l.cid  Co.,  the  MisslsNlppi  River  &  Ilonne  Terrn'Uy.'t 'o.  and  the 


Bonne  Terre  Farming  &  Cattle  Co.,  the  net  earnings  of  these  companies 
can  at  any  time,  and  in  ample  time,  be  tiu-ned  into  the  treasury  of  the 
parent  company  in  the  shape  of  dividends.  As  you  are  aware,  the  net 
earnings  of  these  companies  for  the  quarter  ending  Jan.  31  were  as  follows: 
Doe  Hun  Lead  Co..|$200,'207;  Mississippi  River&  Bonne  TerreRy.,  §53,453; 
Bonne  Terre  Farming  &  Cattle  Co..  $7,843. 

■Without  admitting  any  legal  obligation  to  do  so.  the  trustees  feel  that, 
dating  from  Dec.  26,  when  the  St.  Joseph  Lead  Co.  obtained  control  of  the 
Doe  Hun  Lead  Co.  by  the  purchase  of  more  than  80%  of  its  capital  stock, 
it  is  to  the  best  interast  of  the  company  to  set  aside  at  least  $250,000  each 
quarter  from  the  net  earnings  of  all  the  companies  controlled  by  the  St. 
Joseph  Lead  Co.  for  the  reduction  of  indebtedness  before  making  any 
dividend  declaration.  This  policy  would  re  luiro  the  setting  aside  of 
§83.333  for  the  month  of  January  and  $13,587  for  the  remaining  days  of 
December,  a  total  of  $96,920.  As  the  joint  earnings  for  the  period  were 
$437,182  and  the  total  amount  of  the  dividend  to  be  paid  on  IVIarch  20 
$140,289,  it  seems  to  me  that  we  are  to  be  congratulated  on  having  exceeded 
our  agreed  policy  by  the  handsome  amount  of  $199,973. 

CONSOLIDATED     INCOME    ACCOUNT    FOR     THE     YEAR     ENDED 
APRIL  30  1914  (AFTER  ELIM.  INTER-CO.  DIVIDENDS.  ETC). 

St.  Joseph      Doe  Run    Mo.Riv.&  Bon.Terre       Total 
Lead  Co.       Lead  Co.     B.  T.  R'/.  F.AC.Co.    (aft.Elim.) 
Net  profit  from  oper.    §906.8.54  $1,073,668  §'2.38. 6S9     $20,921   .$2,240,132 
Other  income 145.873  18,436     161,634  1,690  87,596 


Tot.al  net  income.$l,052,727  $1,092,104  $400,324     $22,611   $2,327,728 

Incomecharges 406,511         371,803     179,505         3,398         743,790 

Dividends ^589,295         y49,969     z,5.36,655 


Balance,  surplus..  $56,921  .$670,332  $220,819  .H19, 213  $1 ,017,283 
Tot.  sur.  Apr.  3014. $2,434, 195  $5,516,134  .$304,429  .$333,575  .$8,018,333 

X  Including  $149,325  paid  from  previous  surplus,  y  All  paid  from  sur- 
plus,    z  Includes  $219,294  paid  from  previous  surplus. 


ST.  JOSEPH  LEAD  CO.  BALANCE  SHEETS  APRIL  30. 


1914. 
Assets —  S 

Land 6,725,342 

Bldgs.  &  equlpm't  3,763,678 

Investments 10,523,705 

6%fnote3  (p.ir)...      260,000 
Working,  &c.,  as- 
sets       732,260 

Cash 413,181 

Accounts  receiv'le.      291,284 

Notes  receivable  .letc     

Due  from  affiliated 

companies 

Deferred  aceoimt.s 


1913. 

.$ 

6,725,342 

3,238,338 

3,480,645 


13,185 
446,582 


738,660 

777,746 

128,317 

1,074,373 

319,431 
227,156 


Liabilities — 

Capital  stock 14 

6%  note  due  Jan.  1 

1918 

M.R.  &n.T.  Ry. 

loan  due  Oct.  1 

1931  at  57<, 

Farm.  &  Min.  Tr. 

Co.  in  liquid'n. 

Notes  payable 

Accounts,    wages, 

&c.,  payable 

Accrued  accounts. 
Due  affiliated  cos. 
Reserve  for  deprec. 
Profit  and  loss 


1914. 

S 
,722,520 

2,500,000 


1913. 

S 

10,000,000 


2,418.568     2,447,931 


51,964 
172.495 


1,478.363 

330,524 
25,357 

"m.gos 

2,304,931 

Total 23.169.217  16.710.008       Total 23.169,217  16.710,008 

BALANCE  SHEETS  OF  SUBSIDIARY  COMPANIES  APRIL  30. 


103,965 
65,534 
476,020 
223,956 
,4.34,195 


Assets — 

Property  and  plant 3 

Investments 2 

Treasury  stock  ,&c 

Working  assets 

Cash 

Accounts  receivable 

Materials,  supplies,  &c 

Store  department  (net) 

Due  from  affiliated  companies.. 

Accrued  Interest 

Deferred  accounts 


Miss.  River  & 
Bonne  Terre  Hv. 
1914.  1913. 

,775,826  3,788,091 
,430,765  3,012,187 


Bonne  Terre 

Farm  &  Cattle  Co. 

1914.         1913. 

$  9 

781,740  1,015,545 


35,552         23,247 

124, 26  r^       107,261 

49,100         54,102 


36,386  4,729 

13,693         15,336 

7,390         10,395 


Doe  Run 
Lead  Co. 
1914. 
S 
14,486,682 
13.070 
5,056 
136,619 
80,683 
7,857 


10,456 
97,408 


10,4,86 
107,617 


7,423 


59,642 


376,645 
64",280 


Total -.6,523,362  7,102,991  846,632  1,105,647  15,175,892 

Capital  stock 3,000,000  3,000,000  500,000      500,000     6,578.300 

Fundeil  debt 2,783„500  3,411,100     1,291,000 


Notes  payable 358,099 

Traffic,  &c.,  balances 33,169 

Accounts  and  interest  payable..  19,188 

Accrued  liabilities,  Ac 24,977 

Due  to  affiliated  companies 

St.  Joseph  Lead  Co.  prop.  acct.      

Reserve 

Surplus 304 ,429 


316,9221 
53 ,420  S^ 

137,9031 
84,656 


7,812         11,182 


1,981 


3,264 

98,990  333,575 


244,451 
35b",6i4 


129,755 


1,414,345 

2Y6',358 
5,546,134 


Total 6,523,362  7,102,991  840,632   1,105,647   15,175,892 

— V.  98,  p.  1611. 

Western  Canada  Po'w^er  Co.,  Ltd.,  Montreal. 

{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  C.  H.  Cahan,  Montreal,  April  17,  wrote  in  substance: 

Bonds. — Since  1st  M.  bonds  in  excess  of  $5,000,000  can  only  be  issued 
when  earnings  have  reached  a  certain  ratio  to  fixed  charges,  it  was  necessary 
to  finance  the  additions  neces.sitated  by  the  contract  with  the  British  Colum- 
bia F;iectric  Ry.  Co.,  Ltd..  by  i.ssuing  during  the  past  year  $4,000,000  5% 
Refunding  Mortgage  bonds,  dated  Mar.  1  1913,  which  arc  subject  only  to 
the  $5,000,000  1st  M.  bonds  now  Issued,  and  these  Refunding  M.  bonds 
are  exchangeable  for  1st  M.  bonds  issued  in  excess  of  §6,000.000  as  rapidly 
as  1st  M.  bonds  may  be  issued  under  the  agreement  above  referred  to. 

Those  Refunding  M.  bonds  and  $2,000,000  ordinary  shares  of  this  com- 
pany were  vested  in  Western  Canada  Public  Utilities,  Ltd.,  which  also 
otherwise  purchased  approxim.ately  $505,000  of  the  otitstanding  ordnary 
shares  of  this  company.  In  T>ayment  for  the  $2,000,000  ordinary  shares 
this  company  received  the  same  amount  of  d'",,  pref.  .shares  of  Western 
i'nnndn  Public  lUililies,  Ltd.,  and  for  the  Kirst  Refunding  bonds  it  received 
partly  cash  and  partly  6%  3-vear  collateral  gold  notes  of  Western  Canada 
Public  Utilities,  Ltd.,  secured  by  a  first  charge  upon  the  $4,000,000  Re- 
funding bonds,  and  the  $2,505,000  ordinary  shares  of  this  company.  This 
company,  therefore,  now  owns  $2,000,000  of  pref.  shares  of  I'ublic  Utilitias, 
Ltd.,  and  $1,374,000  par  value  of  the  6'';,  3-ye,ar  Collateral  Gold  notes 
abov(!  referred  to,  which  were  taken  at  94 ''c,  and  int..  and  the  proceeds  of 
which,  when  sold,   will  be  available  for  extensions.     (See  V.   96,  p.  1162). 

Poirer  Development. — The  Stave  Falls  development  consists  of  a  dam 
converting  Stave  Lake  into  a  slor.age  reservoir  of  22  sq.  miles,  .and  .a  power 
house  desigiK^d  for  four  9,000  k.  w.  units  haviivg  an  ultimate  cap.acity  of 
52.000  h.  p.  Two  units  were  put  in  commission  on  .Ian.  1  1912.  and  have 
Ixien  running  ccmtinuousl.v  and  <sach  h;is  successfully  carried  10.000  1c.  w. 
and  may  be  ratcid  at  this  figure.  The  foundations  for  the  exl(>nsioii  of  I  ho 
power  house  have  been  excavated  ;intl  th(^  structural  steel  made  and  d(<- 
iiveri^<l.  I)\iriiig  1911  it.  is  propostvl  to  erect  the  whole  of  the  structural 
steel  of  th(!  power  hous(>  and  install  unit  No.  :{.  In  li)l5.  the  dams  .should 
be  r;iis(«l  to  their  final  height,  the  power  house  completed  and  th<'  fourth 
unit  instalh^d.  Willi  these  developmenis  in  sight,  we  shall  have  at  thi>  end 
of  1915  a  powcT  housi-  completed  to  a  capacitv  of  52.000  h.  p..  which,  at 
some  future  dale,  ma.v  Ix^  iiicre.is(><l  to  over  60.000  h.  p.;  and  it  c.in  develop 
additional  powcT.  step  by  slep,  as  the  market  requires,  with  an  ("tpeiidituro 
f>f  money  closely  proportionate  to  the  amount  of  power  developed,  up  to  an 
ultim;ite  maximum  of  1  10.000  horse-power. 

The  company  has  ;i  double-circuit  (lO.OOO-volt  steel-tower  transmission 
line  .'13  miles  long,  built  parlly  over  i)rivale  right-of-way  and  jiarlly  on  (Jov- 
crnmcnl  roads,  from  its  [lowiT  house  to  Its  .\rdley  rtvelving  statl(W.  of 
IH.OOf)  k.  w.  Iransformer  cajiacity.  at  ;i  poini  miilway  b(>l  ween  X'.uiciiuver 
and  New  Westminster:  also  a  sitiKle-circuit  til). 000  volt  w Dodeii-poli"  trans- 
mission line,  about  2'J  miles  long,  wliicli  delivers  powi>r  to  the  I'ugel,  S(Uind 
Traction.  Light  A:  I'ower  Co.  at  the  iiilernal  lonal  boundary.  P'rom  Iho 
.Stavi'  l''.ills  pl.ant  .and  from  .\rdlev  rec-eivlng  station,  a  svsltMU  of  12.000- 
voll  .and  L'.OOO-volt  distribuling  lines  exlcnds  ov(^r  a  district  50  miles  lonR 
by  10  miles  wide,  including  V.incouvi'r.  New  Westminster,  Port  Moody, 
Coqultlani,  Mission  and  Sunias.  The  company  has  1117  miles  of  pole  lines 
covering  tills  district  and  25  miles  of  underground  cablo  In  Vancouver  and 
New  WoslminKterl 
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Connected  Load. — -In  Jan.  1913  a  20-year  contract  wa.s  signed  with  the 
British  Columbia  Elec.  Ry .  Co.  for  the  sale  of  an  amount  of  power  commenc- 
ing at  6,600  h.  p.  and  increasing  in  definite  periods  up  to  40.000  h.  p.  The 
company  is  now  takins  between  6,000  and  8,000  h.  p.  and  will  probably  take 
from  10,000  h.  p.  to  12,000  h.  p.  after  Sept.  1  1914.  We  have  also  made  a 
contract  with  the  Puget  Sound  Traction,  Light  &  Power  Co.  for  the  supply 
of  6,600  h.  p.,  which  that  company  is  now  taking  to  the  full  amount. 

While  the  company  has  a  certain  amount  of  lighting  connections  in  Van- 
couver, its  policy  is  to  confine  itself  to  wholesale  and  industrial  power. 

During  1913  the  company  added  5. .500  h.  p.  in  lighting,  heating  and  in- 
dustrial power  connections,  and  at  Dec.  31  1913  it  had  actually  connected 
to  its  mains  a  total  of  15.500  h.  p.,  exclusive  of  the  quantities  supplied  to 
the  Puget  Sound  Trac,  Lt.  &  Power  Co.  and  the  B.  C.  Elec.  Ry.  Co., 
which  bring  the  total  up  to  30,000  h.  p.  connected.  The  power  is  supplied 
for  a  great  variety  of  purposes,  including  sawmills,  shingle  mills,  planing 
mills,  box  factories,  sash  and  door  factories,  ice  and  cold-storage  plants, 
flour  mills,  structural  steel  plants,  iron  foundries,  rock  crushing  and  sand 
and  gravel  plants,  brick  yards  and  tile  works,  wire-nail  manufactories,  «&c. 
The  company  also  has  a  contract  with  the  Provincial  Government  for  sup- 
plying the  power  required  for  operating  the  pumps  for  draining  the  large 
areas  on  either  side  of  the  Fraser  River  which  are  dyked  to  keep  out  the 
flood  waters;  total  motor  (pump)  capacity,  1,100  h.  p.,  and  300  h.  p.  more 
will  be  added  during  this  year. 

Output. — -During  1913  the  power  house  generated  55,000,000  k.  w.  hours, 
of  which  approximately  20,000.000  were  supplied  to  the  Puget  Sound  Trac- 
tion. Lt.  &  Power  Co.,  18,000,000  to  the  B.  C.  Electric  Ry.  Co.  and  12,- 
000,000  to  this  company's  own  distributing  system.  During  Dec.  1913  the 
power-hou.se  generated  5,700,000  k.  w.  hours,  of  which  1,8.50,000  were  sup- 
pHed  to  the  Puget  Soiird  Tr.-c.  Lt.  &  Pov,-.  Co..  2.600.000  to  the  B.  C.  Elccl 
Ry.  Co.  and  940,000  to  this  company's  distributing  system;  and  the  power 
used  at  the  plant  and  lost  on  the  high-tension  transntission  lines  was  309,000, 
or  less  than  6%.  Of  the  940,000  k.  w.  hours  supplied  to  this  company's  own 
distributing  lines,  142.000,  or  15%,  was  lost  in  distribution,  and  798,000 
k.  w.  hours  were  sold  for  revenue. 

In  Dec.  1913  the  average  load  on  the  power  house  was  7,660  k.  w.,  and 
for  short  periods,  when  by  special  arrangement  the  B.C.  Elec.  Ry.  Co. 
were  taking  abnormal  peak  loads,  while  making  changes  and  connections 
on  their  new  lines  and  power  house,  the  maximum  demand  was  17,000 
k.  w.  Except  for  these  abnormal  peaks  the  maximum  demand  on  the 
power  house  was  between  14.000  and  15.000  k.  w.  Tender  tli'^i'-  con- 
tract the  B.  C.  Elec.  Ry.  Co.  must  take  7.500  k.  w.  from  Sept.  1  1914,  but 
thej'  may  demand  the  maximum  of  10,000  kilowatts. 

The  demand  on  the  nower  house  due  to  our  industrial  light  and  power  con- 
sumers was  about  3,000  k.  w.  (4,000  h.  p.) .  or  only  about  one-fourth  of  the 
actual  connected  load.  This  demand  was  low  on  account  of  the  large 
number  of  connected  motors  Ijing  idle,  but  when  all  mills  ?.re  again  in  active 
operation,  the  maximum  demand  for  this  service  ■will  doubtless  reach  5,000 
k.  w.  without  any  additional  connections. 

Bstimntrd  Revnnes. — ^In  the  cal.  year  1913  48,196,000  k.  w.  hours  were 
sold,  realizing  $293,697.  With  the  four  units  working  to  full  capacity 
on  a  load  factor  no  greater  than  50% ,  over  150,000,000  k.  w.  hours  oer  an- 
num may  be  sold;  at  the  same  rate,  this  would  produce  a  revenue  of  .§900,000 
per  annum.  The  annual  income  from  light  and  industrial  power  now  aver- 
ages .?37  .50  per  h.  p..  or  about  $50  per  k.  w.  of  the  maximum  demand  upon 
the  power  house. 

Extimate  of  Annual  Gross  Revenue  from  March  31  1914  to  March  31  1917. 
TJnht.      Industrial.  B.C.E.Rij.  P. S.T.L.P.      Total. 
$175,000     .$168,000     $120,000     S.533.WOO 
150,000       130.000       110,000       4.55,000 
$250,000     $216,000     .$130,000     .$681,000 
200,000       l.SO,000       120,000       580,000 
.$325,000     .$311,000     $1,50,000     $881,000 
270,000       2.50,000       140,000        7.50,000 

The  falling  off  in  estimated  revenues  in  1913  is  due  firstly  to  unavoidable 
delays  in  getting  the  B.  C.  Elec.  Ry.  contract  into  working  order,  and, 
secondly,  to  the  general  depression  in  industrial  business,  which  caused  a 
large  proportion  of  the  motors  connected  to  the  company's  mains  to  be  idle. 
The  financial  depression  of  1913  undoubtedly  set  back  our  earnings  from 
12  months  to  18  months;  and  the  first  three  months  of  1914  have  shown 
poor  returns  on  acoount  of  the  shutting-down  of  mills  in  Jan.  for  the  over- 
hauling which  occurs  every  year,  but  which  was  more  general  this  year  than 
usual.     Alreadj\  however,  the  mills  are  beginning  to  start. 

BALANCE  SHEET  DEC.  31. 


1914  to 
1914  to 

'15  max. 
'15  min. 

est, 
e-st. 

.$70,000 
.   65,000 

1915  to 
1915  to 

'16  max. 
'16  min. 

est. 
est. 

..$85,000 
-   80,000 

1916  to 
1916  to 

'17  max. 
"17  min. 

est. 
est. 

.$95,000 
.   90,000 

1913. 

1912. 

1913 

1912 

Assets —                      S 

S 

LiabilUies— 

S 

s 

Cost  of  properties*10, 391, 04.5 

8,159.62f 

Capitalstoek 

.5.000.000 

3.000,000 

Securs.  other  COS..  3,20I,.'i60 

t-it  M    5%  bond.''. 

4.009.613 

4.999.613 

Materials  &  supp.       1.54,487 

142.77.'^ 

R^fdy.  5%  bonfls. 

4,000,000 

Acc'ts&  bills  rec.       261,486 

30,95E 

Aorounts  payablo. 

113,.533 

164,079 

Rentals  in  advance             508 

Banl<     loans     and 

Cash 54,247 

6,512 

overdrafts 

157,803 

N^et  bona  int.  aecr 

35.187 

Contingent  acc't-. 

5,000 

5,000 

Profit  &  lo.ss  surp. 
Tot.-il 

13,311 

Total... 14,153,.333 

8,339,866 

14,153.333 

8,339.806 

*  Includes  also  franchises  and  works,  discount  on  bonds  and  interest 
charged  to  construction  account,  less  netproceeds  of  sales  of  electric  powe~ 
to  date.— V.  96,  p.  1162- 

Quincy  Mining  Co.,  "New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1913.) 

Pres.  William  R.  Todd,  N.  Y.,  March  2,  wrote  in  subst.: 

This  report  reflects  the  extraordinary  conditions  that  have  prevailed  in 
the  Michigan  copper  district  since  last  summer. 

On  July  23  1913  the  Western  Federation  of  Miners  ordered  a  strike  at 
all  the  copper  mines  of  Michigan.  The  underground  men  at  the  Quincy 
Mine  went  out.  but  later  some  of  them  returned,  and  with  othe'-s  subse- 
quently employed,  work  was  continued,  although  we  were  materially  handi- 
capped by  the  active  interference  of  the  strikers. 

These  organizations  have  proved  inimical  to  the  interests  of  our  work- 
men, who  seemed  happy  and  contented  until  the  advent  among  them  of  the 
Western  Federation  of  Miners,  a  foreign  bod.v  nreaching  Socialistic  doctrines, 
and  inciting  class  hatred  and  disloyalty.  Free  from  such  influences,  we 
had  always  paid  goorl  wages  and  well  guarded  our  workmen. 

We.  with  all  other  Lake  Superior  copper  companies,  stand  firmly  against 
the  recognition  of  the  We-stern  Federation  of  Miners,  believing  that  such 
recognition  would  prove  an  irreparable  injury  to  the  company  and  would 
not  benefit  the  men. 

Data  from  Report  of  Qen.  Mgr.  Charles  L.  Lawton  ,Ian.  10  1914. 

Strike. — The  strike  brought  about  a  complete  co,=,sation  of  oper.ations  for 
ten  days,  after  which  the  surface  and  shops  re-sumed  work  in  a  d<«uItory 
way.  The  mine  remained  idle  for  about  a  month,  and  it  was  not  until 
Aug.  22  that  the  hoisting  of  copper  rock  was  resumed,  and  then  only  in  a 
small  way  on  day  shifts  from  shafts  No.  2  and  No.  6.  The  hoisting  of  cop- 
per rock  at  these  shafts  on  night  shift  was  started  on  Dec.  22.  No.  8  shaft 
resumwl  hoisting  copper  rock  on  day  .shift  Oct.  1 ,  on  night  shift  .Tan  5  1014. 
The  strikers  became  aggressively  active  in  their  endeavors  to  stop  all  work. 
and  it  was  not  until  the  middle  of  August  that  otir  shops  began  to  regain 
their  normal  anpeirance.  The  smelter  was  closed  from  .A.ug.  5  until  Oct. 
19.  when  one  furnace  was  started  up. 

At  the  time  the  strike  was  called,  none  of  the  shop  or  surface  men  at  the 
mine,  and  none  of  the  men  at  the  stamp  mills  of  the  smelter,  went  out  on 
strike,  and  it  wa,s  estimated  that  not  to  exreefl  15%  of  the  undergroimd  men 
were  in  favor  of  idleness,  as  a  great  many  men  immediately  signified  their 
desire  to  return  to  work.  The  vicious  activity  of  the  strikers,  however, 
induced  a  great  many  naturally  well-dispose<l  men  to  remain  awa.v  from  the 
mine,  and  later  to  join  the  strike.  The  cavalry  of  the  Michigan  National 
Guard  were  indispensable  in  maintaining  law  and  order  and  when  thev  were 
withdrawn  on  Nov.  1,5.  11  cavalrymen,  acting  as  moimtoti  police,  protected 
the  property  and  the  lives  of  the  working-men. 

Derelnpment.  <^t. — We  have  ordered  100  improved  one-man  drilling 
machines  of  a  superior  kind  for  Feb.  1914  delivery.  This  weighs  but  00  lbs. 
(the  motmtings  weigh  126 lbs.),  and  is  adapted  to  all  rock  drilling  to  an  8-foot 
depth  of  hole:  with  it.  o"e  man  can  easily  drill  mon-  linear  feet  of  holea  in 
a  given  time  in  any  position,  than  can  two  men  drill  with  the  old  300-lb. 
machine  and  its  more  than  300-lb.  mountings. 

Up  to  the  time  the  strike  was  called — -Tulv  23  — there  had  been  r.S3.388 
tons  of  copper  rock  sent  to  the  stamp  mills;  during  the  balance  of  the  year 


the  product  was  121 .257  tons;  total  for  year,  804.645  tons.  The  linear  feet 
of  underground  development  was  23,611.  the  copper  ground  developed 
being  of  the  same  general  character  as  described  in  the  1912  report.  Dia- 
mond drill  holes  to  an  aggregate  of  5,944  linear  feet  were  drilled  into  the 
foot  and  hanging  walls  in  the  lower  levels  of  shafts  No.  7,  No.  2,  No.  6  and 
No.  8.  cutting  some  of  the  outlying  parallel  lodes,  which  showed  well- 
mineralized  cores.  The  copper  contents  of  these  outlying  lodes  seem  to 
diminish  south  of  No.  2  shaft  and  also  north  of  No.  6  shaft,  toward  No.  8 
shaft.  The  underground  development  was  1,549  linear  feet,  on  levels  27, 
36,  44,  69,  70  and  71. 

At  the  stamp  mills,  eight  of  the  old  No.  1  battery  of  boilers  were  replaced 
by  four  400-h.  p.  Babcock  &  Wilcox  Co.  Stirling  boilers,  built  to  carry  160 
lbs.  of  steam  pressure,  as  compared  with  110  lbs.  by  the  old  plant.  An 
electric  centrifugal  pump,  of  20,000,000-gal.  capacity,  has  been  installed  in 
No.  2  pump-house  as  a  reserve,  driven  by  a  500-h.  p.  General  Electric 
induction  motor.  Extensive  changes  and  repairs  were  made  to  the  coal 
dock,  shed  and  unloading  machinery;  3.500  ft.  of  new  track  were  put  in  the 
shed,  which  greatly  facilitated  the  unloading  of  vessels. 


RESULTS  FOR  THE  FISCAL  YEAR  ENDING  DEC 


Mineral  produced,  lbs.. 

Refined  copper,  lbs 

Gross  income 

Mining  expenses 

Opening  mine  expense.  . 
Smelting,  transp'n,  «&C- 
Taxes  paid  in  Michigan. 
Strike  expense 


1913 
.18,161,575 
-12,184,128 
.$1,921,199 
.  1,176.790 
.       115,067 

152,802 

79,655 

.       139,045 


1912 
30,040,360 
20,634,800 

$3,381,587 

1,778,825 

267,173 

182,441 

63,475 


1911 

32,5.50,440 

22,252,943 

$2,854,805 

1,786,460 

223.178 

198,662 

50,186 


31. 

1910 

34,177,380 

22,517,014 

$2,974,086 

1,762,313 

219,647 

209,522 

56,733 


Total   expenses $1 ,663,359 

Net  profit $257,840 

Other  income 18,929 


$2,291,913 

$1,089,674 

15,245 


$2,258,486 

$596,319 

17,859 


$2,248,215 

$725,871 

28,732 


Total  net  income $276,769     $1,104,919  $614,178  $7.54,603 

Construction,  coat $172,774         $110,049  $106,581  $111,910 

Accident  account 27,835  34,091  

Dividends (15)412, .500    (20).550,000  (16)440,000  (20)550,000 


Balance def  $336,340sur  $410,779   sur  .$67,597   sur  $92,693 

GENERAL  SUMMARY  OF  RECEIPTS  FROM  ORGANIZN  TO  DEC.  31. 


To  1913. 
Expenditures  for —      3 

Real  estate  &  per- 
manent improv.  7.641,265 

Miscellaneous 108,598 


To  1912. 


7,318,490 
108  ,.598 

Operating  expen.. 49, 957,000  48,265,808  I  Interest 452,065 

Dividends 20.842,500  20,430,000  i  Sale     real     estate. 

Net  current  assets.      746,938     1,233,278       &c 367,871 


rol913.        r>  1912. 
Receipts  frnm—  S  S 

Stock  (.52,750,000) 

and  scrip 2,150,000     2,150,000 

Copper  &  Silver*. 76,326, 365  74,405,166 

434,228 


.366,779 


Total 79,296,301   77.356,1731      Totill 79,296,301   77,356,173 


*  Represents  sales  of  512,975,275  lbs.  of  copper  in  1913,  against  500,791,- 
147  in  1912. 

Note  — On  Jan.  1  1914  the  current  assets.  Including  cash,  copper,  supplies 
and  investments  amounted  to  $857,118;  accounts,  &c.,  payable,  $110,180; 
balance,  net  current  assets  as  above.  $746.938. — -V.  98,  p.   1004. 

Asbestos  Corporation  of  Canada,  Ltd. 
{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
Pres.  W.  G.  Ross  reports  in  substance: 

The  present  statement  is  for  the  first  full  12  months  since  the  reorgani. 
zation.  and  consequently  embodies  operations  during  the  winter  months- 
The  last  annual  report  was  for  seven  months  from  June  to  Dec.  1912.  the 
profitable  period  of  the  year  only ,  and  showed  a  profit  from  operations  of 
$1.50,305,  which  compares  with  $270,932  for  the  entire  cal.  year  1913, 
before  providing  interest  on  the  bonds,  and  provision  for  renewals  and  bet.- 
terments.  The  loss  from  Jan.  1  to  April  1,  apart  from  interest,  amounted 
to  $16,481.  Comparing  the  cal.  year  1913  with  the  cal.  year  191J,  the 
profit  and  loss  statement,  before  providin.g  for  interest  and  provision  for 
renewals  and  betterments,  shows  a  profit  for  1913  of  $270,9.'^2.  aaainst  a 
loss  for  1911  of  $64,614.  The  tonnage  of  asbestos  produced  showed  an 
increase  over  the  preceding  12  months  of  5,400  tons.  The  demand  for 
asbestos  has  been  exceptionally  good  and  prices  have  improved.  The  un- 
filled orders  on  hand  amount  to  $1,278,387. 

A  contract  for  power  was  entered  into  with  the  Shawinigan  Water  & 
Power  Co.  for  a  number  of  years  on  favorable  terms.  Offices  in  New  York 
and  Hamburg  have  been  opened  and  sales  agents  appointed  to  look  over 
our  interests  in  the  United  States  and  Europe,  respectively. 

The  directors  have  decided  to  re-open  the  old  Standard  pit  (the  mills, 
&c. ,  of  which  were  burned  down  last  year)  by  tunneling  and  using  the  B.C. 
mills  for  extraction  of  the  fibre.  This  will  save  the  erection  of  a  new  mill 
and  will  keep  up  the  production  of  our  Black  Lake  district,  which  has  shown 
a  falling  off  in  part  of  the  old  B.C.  pits.  The  amount  spent  on  the  prop- 
erty, outside  of  general  maintenance,  amounted  during  the  year  to  $67,417, 
which  has  been  deducted  from  the  profits  of  the  year. 

PROFIT    AND    LOSS    ACCOUNT   FOR    PERIOD    ENDING   DEC.    31. 


Year  end.    7 Mas.  end'g 
Dec.  Zl  lOlS.Cfc.  31'12. 

Net   profit S270.932       S150,.305 

Bond  interest 148,750        a82,223 


Year  end.      7Mos.  end' 
Dec.  31  '13.  i3ec.  31  •12- 

Renewals  &  better.    6.?67,416      

Balance,  surplus..       $54,766        868,082 


a  Includes  Interest  from  June  12  to  Dec.  31  1912. 

6  Includes  stripping  charges  amounting  to  about  $30,000. 

BALANCE  SHEET  DEC.  31. 


1913. 

1912. 

1913. 

1912. 

A  ssets — 

8 

S 

Liabilities— 

S 

S 

Property  account. x9 ,065,704 

9,112,012 

Preferred  stock 

4,»00,000 

4.000,000 

Cash  under  tr.  deed 

Common  stock 

3,000.000 

3,000.000 

for  ins.poIlcies,&c 

40,140 

First  mortgage  5s. 

3,000,000 

3,000,000 

Bonds  In  trea.sury. 

25,000 

25,000 

Accounts  payable 

Inv'torie-s  (approx. 

and  pay-rolls 

72,437 

71,210 

cost)   y 

344,163 

404,206 

Miscellaneous 

21,218 

30.591 

Accts.  &  bills  rec. 

Surplus 

122.848 

68,082 

(less  reserve). z. 

207,129 

129,.536 

Unexp'd  Ins.,  &c.. 

9,976 

8,649 

Cash 

524,391 

490,480 

Total 

Total 10,216,503 

10,169,883 

10,216,503 

10,169,883 

X  Property  account  as  above  in  1913  was,  after  deducting  recoveries  under  firo 
Insurance  policies  and  .sundry  credits  for  property  dismantled,  less  expenditure 
on  additions,  $46,309. — V.  94,  p.  1766. 

Northern    Idaho    &    Montana    Power    Co.,    Chicago. 
(Report  for  Fiscal   Year  ending  Dec.  31   1913.) 
I*rcs.  H.  M.  Byllesby,  Chicago,  Feb.  3,  wrote  in  subst.: 

(Compare  report  of  Standard  Gas  &  Electric  Co.  in  V.  99,  p.  117,  118) 
Organization. — The  company  was  organized  early  In  1909  and  acquired 
the  hydro-electric  i)lant  and  the  electric-lighting  and  power  distribution 
system,  the  water- works  system  and  the  telephone  system  of  l\alisi>el| 
and  the  surrounding  territory,  and  the  steam-driven  electric  plant  located 
at  Sandpoint,  Idaho,  and  serving  Sandpoint  and  its  suburb.s.  In  1910 
it  also  acquired  the  electric,  gas  and  water-works  properties  in  the  Wil- 
lamette V'alley,  the  gas  and  electric  plants  in  the  Coos  Bay  district,  Oregon, 
and  about  the  same  time  the  electric  properti(<s  at  Priest  River,  Clarks  Fork 
and  Hope,  Idaho,  and  Newport,  on  the  Washington-Idaho  line.  «  e  also 
made  a  contract  under  which  the  Washington  Water  Power  Co.  (V  .  98, 
p.  1539)  has  compl(!ted  a  high  tension  transmission  lino  of  approximately 
50  miles,  connecting  with  our  tran.smis.sion  line  at  Newport,  and  we  have 
the  right  to  purchase  up  to  8,000  h.p.  from  the  Water  Power  Co.  at  a  price 
which  is  now  profitable  and  which,  with  a  return  of  development  in  that 
territory,  will  yield  large  net  returns.  Subsetiuently  several  minor  proi>- 
erties  were  acquired  tributary  to  the  Kalispell  hydro-electric  plant  and  la 
the  Willamette  Valley  and  in  the  Coos  Hay  district.  _ 

f-  Territory  Served. — Until  about  two  years  ago  the  section  in  which  your 
company  operate^was  experiencing  a  marvelous   development.     Then  a 
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pause  tooK  plan-  with  a  rt'icssion  coiit inning  until  during  the  past  year. 
From  this  time  Torward  a  recovery  should  ensue.  In  Sandpoint.  the  extensive 
railway  shops  and  terminal  yards  were  until  very  recently  barely  used, 
while  the  modern  smelter  has  been  shut  down  for  over  two  years.  In  the 
Willamette  Valley  the  steam  railroads  began  electrifying  branches,  and  we 
contracted  to  supply  one  of  them  with  power,  but  thus  far  the  purcha.ses 
for  this  purpose  have  been  confined  to  small  amounts  under  an  old  con- 
tract. Likewise,  the  Kalispell  section  or  Flathead  district,  has  come  to  a 
§ause.  AVith  larger  population  and  better  transportation  facilities,  the 
epression  should  be  of  comparatively  short  duration  and  with  their 
marvelous  natural  ri-sources  tliese  comnninities  should  eveiitually  advance 
to  a  greater  prosperity  and  greater  activity  than  at  any  previous  time. 
At  present  responsible  mining  interests  are  conducting  extensive  develop- 
ment work  in  the  vicinity  of  Kalispell,  which,  if  successful,  will  afford 
a  prjfitable  sale  of  a  large  amount  of  power  from  the  Big  F"ork  plant. 

The  Coos  Bay  district  has  hatl  no  recession;  its  growth  has  l)een  substan- 
tial and  continuous,  although  relying  entirely  upon  steamship  and  stage- 
coach communication.  The  Southern  Pacific  Ry.  is  now  actively  building 
a  connection  from  the  Wilamette  Valley  into  Coos  Bay;  40  miles  are  in 
operation  and  the  balance,  it  is  stated,  will  be  finished  within  12  months. 
A  modern  pulp  mill  has  recently  been  completed  at  Coos  Bay.  The  great 
coal  deposits  are  being  developed  and  there  is  every  reason  to  believe  that 
the  growth  of  that  section  will  accelerate. 

Property. — With  minor  exceptions  the  entire  property  is  modern.  The 
191  miles  of  high-tension  transmission  line  is  sufficient  to  serve  a  greatly 
increased  volume  of  business  beyond  that  now  on  hand.  The  hydro- 
electric plant  at  Big  Fork,  except  a  short  section  of  wood-stave  pipe  and 
certain  parts  of  the  headworks  and  diverting  dam  is  now  developed  to  a 
hydraulic  capacity  of  10,000  h.p.,  the  installed  electric  capacity  being  1,600 
k"w.  of  water-wheel-driven  units  operating  under  a  head  of  110  ft.  When 
the  business  revives  and  absorbs  the  unused  portion  of  thi«  plant  very  great 
increased  net  earnings  will  accrue  to  your  company  therefrom. 

Municipal  Relations. — Your  company  operates  without  competition 
under  favorable  franchises  and  also  does  the  municipal  lighting  tliroughout 
its  territory,  excepting  only  in  the  city  of  Eugene,  Ore.,  where  a  municipally 
owned  and  operated  electric-light  plant  has  absorbed  about  one-half  of  the 
electric-light  and  power  business. 

We  have  been  forced ,  in  common  with  other  public  service  corporations , 
more  or  less  constantly  to  lower  our  charges  to  the  public,  while  at  the 
same  time  suffering  increases  in  taxation  and  other  expenses.  The  increase 
In  taxation  in  the  past  three  years  from  815,608  to  .§39,637  is  reflected  in 
the  net  earnings. 

Results. — In  1913  the  net  earnings  showed  a  deficit  of  .S62,765  below  the 
amount  required  for  interest  on  bonds  and  floating  debt.  On  Dec.  31  1913 
the  net  floating  debt  was  .S316,459.  During  the  year  1913  the  company 
had  surrendered  to  it  .5,550.399  of  floating  debt,  which  not  only  reduced 
that  item  but  diminished  the  charges  for  interest  thereon  to  an  amount 
of  about  .•«33,000  per  annum,  which,  if  it  had  been  effective  for  the  full  year 
1913.  would  have  reduced  the  deficit  above  noted  from  $62,765  to  $41,850. 

Bonds.  Ac. — Before  the  sale  of  the  Kalispell  Water  Works,  as  of  Nov.  30 
'913,  .$145. 000  bonds  were  sold  at  80  to  cover  construction  expenditures. 
Subsequently,  by  the  sale  of  the  Kalispell  Water  Works,  $272,500  of  bonds 
were  canceled,  and  included  in  these  bonds  so  canceled  were  the  ,$145,000 
mentioned  above,  which  were  turned  into  the  company  at  a  very  much  lower 
price.  In  connection  with  the  sale,  we  contracted  to  supply  the  city  with 
the  electricitj'  required  to  operate  the  water  works  at  a  price  of  Ic.  per  k.w. 
hour.  There  will  be  a  diminution  in  revenue  following  the  sale  of  the 
water  works,  but  our  general  position  has  been  improved  thereby  and  a 
large  continuing  expense  due  to  the  controversies  with  the  city  has  ceased. 

Outlook. — At  some  time  a  general  revival  of  activity  in  the  territory 
serv'ed  must  take  place  and  will  surely  result  in  greatly  increased  gro.ss  and 
net  earnings  to  your  company.  The  capital  for  further  developments  will 
then  be  obtainable  under  better  terms  than  for  the  past  few  years. 

After  a  careful  analysis  it  is  believed  that  in  the  12  months  to  commence 
Feb.  1  1914  your  company  will  receive  a  gross  income  of  $689,472  and  a  net 
income  over  operation  and  taxes  of  $328,812,  from  which  will  be  deducted 
the  interest  on  .$738,000  underlying  Willamette  Valley  bonds  and  interest 
on  .S4,613„500  1st  M.  e'^c  bonds  of  the  Northern  Idaho  &  Montana  Power 
Co.  and  interest  on  $4.56,459  of  floating  debt,  leaving  an  estimated  deficit 
for  the  ensuing  12  months  of  $19,798.  The  increase  of  $110,000  in  float- 
ing debt  referred  to  in  exce.ss  of  that  reported  of  Dec.  31  1913  results  from 
certain  anticipated  construction  expenditures  and  the  po.ssible  deficit  in 
full  interest  charges  for  the  ensuing  year.  New  contracts  for  fuel  at  various 
points  effective  about  July  1  1914,  will  save  us  about  $33,000  per  annum. 

[The  report  contains  a  brief  description  of  the  physical  property.] 

As  of  Dec.  31  1913,  the  company  had  17,130  con.sumers,  viz.:  Electric, 
11,388:  water,  2,290:  gas,  2,092  (Eugene,  1,463:  Springfield,  111;  Marsh- 
field,  518);  telephone,  1,360  (Kalispell  Div.,  1,290;  Poison,  70). 

The  electric  generating  capacity  aggregated  on  Dec.  31  1913  9,895  h.p., 
the  power  being  supplied  as  follows:  Water  wheels  at  Albany,  Ore., 
660  h.p.  and  at  Big  Fork,  Mont..  2,820  h.p.;  steam  turbine  at  Springfield, 
Ore.,  4,000  h.p.;  motor  generators,  6()7  h.p.;  steam  engines,  3,860  h.p., 
including  at  Albany,  Ore.,  625;  Dallas,  Ore.,  775;  Marshfield,  Ore.,  225; 
North  Bend,  Ore.,  ,500:  Poison,  Mont.,  335;  Sand  Point,  Idaho,  1,400; 
The  ga.s-genorating  capacity  per  day  at  Eugene,  Ore.,  is  500,000  cu.ft., 
and  at  North  Bend,  Ore..  280.000  cu.  ft.;  total,  780,000  cu.  ft.  Total 
gas-holder  capacity,   200,000  cu,   ft. 

RESULTS  FOR  FISCAL   YEARS  ENDING  DEC.   31. 


1913.  1912. 

Electric  division. . $468,7 17 1 
Water  division...     94,215  $6.32,162 

Gas  division 59,797! 

Telephone  division    45 ,306  J 


Gross  earnings. $668. 035  $632,162 
Oper.  expeases...   383,380     321,918 


Net  earnings.  .*$284, 6.55  $310,244 
♦Includes  net  earnings  ($284,655) 


1913.  1912. 

Net  earnings $284,655  .$310,244 

Other  income 8,426      


Gross  income.. $293 ,081  .$310,244 

Bond  interest $3 17, .58 11  $355,781 

General  interest..     38,26.5f 


Balance,  defici^  $62,765     $45,537 

as  above  in  1913,  $219,797  income 
from  operation  for  electric.  $31,325  for  water,  $13,438  for  gas  and  $20,095 
for  telephone  divisions. 

BALANCE  SHEET. 


Dec.  31  1913.  Julu 

Assets — Property  rights  and  franchises $12,1.50,197  $12 

Accts.  and  notes  receiv.  (lf«s  bad  debts  reserve) 
$91,423:  cash,  $42,020:  prepaid  int.,  .$25;  total. 

Materials  and  supplier 

Insurance,  $3,943:  accounts  in  process  of  amortl 
zation,  $7,192;  sinking  fund  deposit  with  Ger- 
mantown  Trust  Co.  for  redemption  of  under- 
lying bonds,  $2,498;  total 

Bond  interest  deposil  funds 

Deficit 


1.33,468 
75,097 


13.633 


31  1913. 
,267,736 

110,374 
81, .505 


7„593 

147,230 

10,528 


Total - .$12 ,372,395  $12 ,624 ,966 

Liabilities — Preferred  .stock.  $2,500,000:  common 

stock.  $4.(K)0.000:  total $6. .500. 000     $6. .500 ,000 

Funded  debt .  $4 ,613,.500:  underlying  bonds.  $738,- 

000:tf)tal    - 5.351, .500       5,497.000 

Not(«  payablf!.  $243,760:  accounts  i)ayable.  $29.- 

696;  II.  M.  Byllesby  &  Co..  $.59,163;  total 332.619  449.230 

Bond   lnt<!rest  accrued,  $124,325;   taxes  accrued, 

$21. .549;  miscellaneous.  $14,863:  total 160,737  178,736 

8u  ri )  I UH 27,539        


.$12.372..395  $12,624,966 


Total 

— V.  98.  p.  693:  V.  91  i).  341  . 

Consumers  Company,  Chicago. 

{Report  for  Six  Afonlk.s  cndintj  Jmie  30  1014.) 

President   I'pham  stati**  the  company  has  sold  Its  hydrox  d'-partmcnt, 
which  hatidled  watiT  and  Ice  cnani.  al  its  book  value,  $122, ,300. 

SURPLUS  ACCOUNT  FOR  SIX  .MONTHS  IC.XDIXd  .lUNIC  30  1914. 
Total  surplu.H  .Jan.    1    1914.  $153,354;    net  Income  for  half-year, 

$  1 26 ,865;  total .- $280 ,2 1 9 

Half-years  dIv.  on  pref.  stock  paid  Feb.  20  1914,  $138,208.  less 

amount  accruc<I  to  Dec.  31    1913.  .$99,072:    balanc.!.  _  _ 39.130 

Total  surnluK  .June  30  1914,  as  ))er  lialance  shct $241,083 

Th(r  dividind  on  the  [)rcf.  slock  accnii><l  from   Ki'b.  20  1914  to  June  30 
1914  and  payable  Aug.  20  1914,  amounts  to  $99,072. 


BALANCE  SHEETS  OF  JUNE  30   1914  AND  DEC.  31    1913. 

June  30 'li  Dec.  31  '13 

Liabilities —                   S  S 

Preferred  stock...  3,948,800  3,948,800 

Common  stock...   6,000,000  6,000.000 

Knlck.I.Ms(closed)  4,500,000  4,500,000 
1st  &  gen.  lien  6^ 

debs,    (dosed)..    1,4.50,000  1,.'')00,000 

Notes  payable 1 .498,904  1 ,3.'>3 ,050 

Accounts  payable.   1,123,510  1,563,248 

Accrued  prcf.  div.        99,072 

Acer. int., rent  ,&c.       177,084  212,238 

Merch.  coupons..         91,604  60,681 

Res.  for  conting..       578,985  611,951 

Other  reserves 56,926  23,970 

.Surplus 241,083  153,354 

Total 19,666,896  20,026,364 

*  Includes  $121,000  first  mtge.  bonds;  $67,264  cash,  representing  sale  of 
property  and  miscellaneous  items  aggregating  $6,679. 

a  After  deducting  $27,319  for  reserve  for  bad  debts  and  allowances. 
b  Includes  inventories  of  coal,  $705,357;  natural  ice,  $435,278;  and  other 
merchandise  and  supplies,  &c.,  $529.487. — V.  98.  p.  998. 


June  30 '14  Dec.  31  '13 

.4  sset.<: —                         S 

$ 

Real  est..  bldg..&c. 

incl.  good-will..  14.757.212 

14,815.892 

S.f.  Knick.IceCo.*       194.943 

153,904 

Notes  receivable- .         9  7 .899 

54,764 

Accts.  receivable. a  2,004.882 

2,427,245 

Cash   .    ,''>12  315 

435  238 

Inventories bl  ,670, 1 23 

1,707,009 

Investments 21,000 

21.000 

AecTiied  interest. .           7.697 

7,401 

Knick.  Ice  1st  M. 

bonds  in  treas'y      200,000 

200,000 

Discount  on  bonds      141 ,607 

141,667 

Prepaid  items 59.158 

62,184 

Total 19.666,896 

20,026,364 

GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  Terminals,  Ltd. — Compromise. — The 
company  and  the  bondholders'  committee  have  arrived  at  a 
compromise  under  which  the  bondholders  and  the  company 
will  share  the  loss  due  to  the  failure  of  the  Canadian  Agency 
to  pay  for  £127,300  of  the  £527,300  1st  M.  50-year  bonds 
purchased  and  offered  by  it. 

(1)  Each  holder  of  Agency  scrip  for  Terminal  Co.  bonds,  on  payment  to 
the  company  or  its  nominees  of  10''^  of  the  face  value  of  his  scrip,  shall  be 
entitled  to  receive,  on  surrender  of  his  scrip  for  cancellation,  his  pro  rata 
proportion  of  the  £127,300  bonds,  carrying  .\ug.  1  1914  and  later  coupons, 
and  also  of  the  £400.000  bonds  held  by  the  committee  on  behalf  of  the  scrip- 
holders.  (2)  The  Terminals  Co.  agrees  to  provide  funds  (a)  to  meet  any 
interest  unpaid  prior  to  Aug.  1  on  scrip  surrendered,  and  (6)  to  cover  the 
payments  the  committee  has  to  make  for  legal  and  other  expenses.  (3)  The 
company  will  assign  to  a  trustee  nominated  by  the  committee  on  behalf  of 
the  scrip-holders  all  rights  and  claims  against  the  Canadian  Agency  in 
respect  of  the  last  installment  of  purchase  money.  All  stuns  recovered  in 
respect  of  such  rights  or  claims  are  to  be  applied  by  such  trustee,  as  to  that 
proportion  which  represents  scrip-holders  who  make  the  10%  payment, 
on  behalf  of  such  scrip-holders,  and  as  to  the  balance,  as  the  Terminal  Co. 
directs.  (4)  Only  those  scrip-holders  who  make  the  10%  payment  are  to 
be  entitled  to  the  benefit  of  the  agreement,  which  is  made  without  preju- 
dice to  the  rights  of  the  Terminals  Co.  against  the  other  scrip  holders. 
(Compare  V.  99,  p.  268:  V.  96,  p.  1020.) 

Second  Mortgage  Bonds. — The  shareholders  will  vote  Sept. 
16  on  confirming  a  by-law  authorizing  the  issue  of  second 
mortgage  bonds. — V.  97,  p.  666. 

American  Cities  Co. — New  Officer. — Howard  S.  McNair, 
formerly  Sec.  to  the  Pres.,  has  been  elected  Secretary  and 
Treasurer  to  succeed  R.  E.  Slade,who  resigned. — V.99,  p. 266. 

Atlanta  Birmingham  &  Atlantic  Railway. — Successor 
Company — Proposed  Neiv  Securities — A'o  Reorganizaion 
Plan  Ready. — While  no  new  plan  of  reorganization  nor  any 
modification  of  the  old  plan  is  yet  available  for  the  old  Rail- 
road Co.,  the  Atlanta  Birmingham  &  Atlantic  Railway  Co. 
has  been  incorporated  with  E.  T.  Lamb  (recently  the  receiver) 
as  President  and  has  applied  to  the  Georgia  RR.  Commission 
for  permission  to  issue  ,S30,000,000  common  stock  and  $10,- 
000,000  pref.  stock,  both  in  .f  100  shares;  also  .S3 ,000,000  5% 
mortgage  bonds.     The  application  will  be  heard  August  26. 

This  is  a  formal  step.  After  the  permission  to  issue  these  securities  has 
been  granted,  the  new  company  may  take  actual  title  to  the  property,  now 
held  by  the  two  individuals  who  purcha.sed  the  same  at  foreclosure  sale 
by  paying  the  face  amount  of  the  receiver's  certificates. 

The  Sub-C^ommittee,  composed  of  representatives  of  the  General  Pro- 
tective Committee  and  the  Receivers'  Certificate  Committee,  who  are  to 
report  back  to  their  respective  committees  have  not  as  yet  agreed  on  any 
definite  pl.in.— (^ompare  V.  98,  p.  1.534,  1691,  1918:  V.  99,  p.  47,  195. 

Brooks  Morgan  of  Atlanta  is  Vice-Pres.  and  Floyd  K.  Mays  Sec.  &  Treas. 
of  the  new  company. — V.  99.  p.  195.  47. 

Atlanta  &  Charlotte  Air  Line  Ry. — Bonds  Ready. — 
J.  P.  Morgan  &  (^o.  announce  that  they  are  prepared  to  de- 
liver definitive  1st  M.  4^2%  bonds,  series  A,  in  exchange  for 
their  trust  receipts,  properlv  endorsed.  Compare  V.  98, 
p.  1991;  V.99,  p.  195. 

Birmingham  Selma  &  Mobile  RR. — Mortgage. — The 
company  has  filed  a  mortgage  to  the  Merchants'  &  Mechan- 
ics' Trust  &  Savings  Hank  of  liinniiigham.  as  trustee,  to 
secure  an  authorized  issue  of  .1800,000  l)()nds. 

The  proposed  line  will  extend  from  Brent  to  Marion.  .\Ia..  26  miles; 
Brent  to  Blocton.  14  miles,  and  .lerico  to  Selma,  Ala..  27  miles;  total,  67 
miles.  J.  F.  Johnston  of  J.  F.  Johnston  &  Co.,  « ho  have  the  construc- 
tion contract,   is   President. 

Boston  &  Albany  RR. — Earnings. — 
Jinif  ,'iO.  Opcniun^j     Oper.  Income      Other  Interest,         Balance, 

Year.  Revenue.       (after  Taxes) .    Income.  Diritlends ,i1iC.     Deficit. 

1913  14 $16,835,041     $3,403,847     $3.5ti,(),57      $4,513,460     S7.S,3,.5.56 

1912-13. 16,957.367       4.118.837       266,497       4„590.173       204.839 

— V.  98,  p.  154. 


BuUfrog-Goldfield  RR 

Sec   l,as  \(gMs  i^i   'riiii()[).ili    KK 


. — Mertjer. — 

.  b(4ow.— V.  9S.  p.   1918. 

Ry. — Financing . — President 


Sir 
18 


Canadian     Northern 

Williaiii   Maclvcnzie  on  his  return  from  London  on  Aug 

was   (jiiotcd  (compare  V.  99.  p.  311): 

I  succeeded  in  g.-t.Mng  the  underwriting  for  £3.000,000  (or  $15,000,000) 
of  the  new  Issue  of  .S  I5.()0(),()()0  4','  <  Joveriuvent  guaranteed  bonds;  of 
this  iiinouni  I  he  i)Ublie  hail  sul)sciil)ed  for  21',  ,  a  fairly  good  proporllon 
dining  re<-enl  stringent  condil  ions.  The  icniaindcr  w.is  app;oenlly  saf<^ 
with  the  underwriters.  .Iiisl  when  the  I'lolalioii  appeared  to  bi'  ,i  su<'cess, 
howe\er.  came  the  deelarat  ion  of  war  hy  .\ustri;i  upon  .Ser\l;i.  Now  it  is 
lmp<.sslbli'  lo  s;iv  what,  will  become  of  llie  flolnlion.  'I'lie  llrilish  mora- 
loriiiin  now  in  l"<irci'  cxiinpls  holli  llie  undrrw  rilirs  and  (In  siiliserlbers 
fri>rri  p.iyinenl  I'cir  .'i  peri(i<l  ixteielin^  :il  Ii'ii>l  uiili!  .Sept.  1.  mi  \vi'  must  be 
<-()iiliiil  to  iM.irU  lime  linlil  condil  ions  iissnine  their  norni.il  agiiln.  A 
nior .'ilorium  in  <'anada  would  help  all  Can.idian  financial  concerns  by  a 
po.'-lixinement  of  payments  until  c  >nditioiis  reach  tluir  ujrn  al. 


AUG.  22  1914.J 
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Guaranty  for  $45,000,000  of  4%  20-Year  Securities  .—The 
deed  of  trust  dated  July  15  has  in  substance  the  following 
regarding  the  guaranty  of  the  issue: 

Form  of  General  Guaranty    Endorsed  on  the  Guaranteed  Securities. 

By  virtue  of  the  powers  conferred  by  an  Act  of  thi;  Parliament  of  Canada, 
being  Chapter  20  of  the  Statutes  of  1914,  and  of  an  order  of  the  Govemor- 
General-in-Council,  His  Majesty  the  King  on  behalf  of  the  Dominion  of 
Canada  hereby  guarantees  unto  the  lawful  holder  or  holders  and  according 
to  the  tenor  therefo,  the  payment  of  the  principal  and  interest  on  the 
respective  dates  of  the  maturity  thereof,  of  all  guaranteed  securities  from 
time  to  time  certified  as  therein  required  under  the  terms  of  a  trust  deed 
bearing  date  the  15th  day  of  July  1914,  made  between  the  Canadian  North- 
ern Ry.  Co. ,  of  the  first  part,  Alackenzie,  Mann  &  Co. ,  Ltd. ,  of  the  second 
part.  National  Trust  (^o.,  Ltd.,  and  the  British  Empire  Trust  Co.,  Ltd., 
of  the  third  part ,  and  His  Majesty  the  King,  acting  on  behalf  of  the  Domin- 
ion of  Canda,  of  the  fourth  part,  the  principal  of  the  .said  guaranteed  se- 
curities being  limited  to  an  aggregate  not  exceeding  .?45,000,000,  or  its 
equivalent  in  sterling  money  at  the  fixed  rate  of  .$4  86  2-3  to  the  £1  sterling 
and  being  payable  on  Sept.  1  19.34  [unless  previously  called  and  redeemed 
on  any  interest  date  at  par  and  int.,  either  as  a  whole  or  when  drawn  by 
lot — Ed.],  and  bearing  interest  meanwhile  at  the  rate  of  4%  per  annum' 
half-yearly  on  the  first  days  of  March  and  Sept.  in  each  year.     Dated  at 

Ottawa,  Canada,  this day  of 1914.     [Signed  by  Minister  of 

Finance  and  Receiver-General  of  Canada.] 

Provisions  in   Trust   Deed   Regarding  Said   Guaranty. 

Payments  by  the  Government  (Condensed  Extracts  from  Article  13). 

1.  The  company  shall  at  all  times  indemnify  the  Government  against 
the  payment  of  any  money  under  the  guaranty  by  the  Government. 

2.  If  the  company  shall  at  any  time  be  unable  to  provide  for  the  next 
ensuing  installment  of  Interast  it  shall  notify  the  Government  in  writing 
at  least  15  days  before  the  same  shall  be  due,  and  thereupon  the  Government 
may  make  such  provision  as  may  in  its  discretion  be  necessary  for  the  pur- 
pose of  preventing  default  of  interest  to  the  holders  of  the  guar,  securities. 

3.  The  Governor  in  Council  may  at  the  request  of  the  company  authorize 
the  Government  to  i)ay  out  of  the  Consolidated  Revenue  Fund  of  the 
Dominion  of  Canada  all  or  any  portion  of  the  first  six  half-yearly  payment? 
of  interest  on  the  guaranteed  securities  falling  due  after  the  opening  for 
traffic  of  the  through  line  of  the  Canadian  Northern  System  from  Van- 
couver to  the  city  of  Quebec.  Any  moneys  so  paid  for  interest  shall, 
together  with  interest  thereon  at  4%  per  annum,  form  a  charge  upon  the 
mortgaged  premises  ranking  immediately  after  the  guaranteed  securities 
and  shall  be  secured  hereby. 

4.  The  Government  may,  if  authorized  by  the  Governor  in  Council  from 
time  to  time,  with  or  without  the  request  or  consent  of  the  company,  ad- 
vance to  the  trustees,  or  to  the  company,  any  moneys  which  may  be  neces- 
sary for  the  purpose  of  preventing  or  remedying  [as  to  the  security  holders, 
but  not  with  respect  to  the  company  or  its  subsidiaries  or  constituent 
co'.s — Ed.]  any  default  in  the  payment  of  principal  or  interest  of  any  bonds, 
debentures,  debenture  stock  or  other  like  securities  or  obligations  hereto- 
fore or  hereafter  issued  by  the  company,  or  by  any  of  the  constituent  or 
subsidiary  companies,  and  secured  by  existing  or  future  trust  deeds,  mort- 
gages or  charges  or  by  any  similar  documents  substituted  therefor. 

(Any  such  advances  will  be  subrogated  to  all  the  rights  of  the  holders 
of  the  securities  in  question.  The  company  covenants  to  repay  the  Gov- 
ernment as  stated  in  the  trust  deed.]    " 

10.  If  default  shall  at  any  time  be  made  by  the  Government  in  the- pay- 
ment of  the  principal  or  the  interest  of  the  guaranteed  securities  on  the  day 
when  the  same  shall  become  due,  it  shall  be  the  duty  of  the  truste&s,  upon 
the  request  of  any  holder  of  guaranteed  securities,  to  take  proceedings 
against  the  Government  by  way  of  a  Petition  of  Right  for  the  purpose  of 
obtaining  the  immediate  payment  by  the  Government  of  any  amount 
then  in  arrear  in  respect  of  principal  or  interest  of  the  guaranteed  securities, 
and  every  judgment  so  recovered  by  the  trustees  shall  be  held  by  them  for 
the  benefit  of  all  the  guaranteed  securities  rateably  and  proportionably . 
The  Guarantee  {Article  26). 

1.  The  guaranty  to  be  given  by  the  Government  as  aforesaid  shall  be 
absolute  and  unconditional,  and  the  Government  shall  as  between  itself 
and  the  holders  of  the  guaranteed  securities  and  the  trustees  be  in  the  same 
position  in  all  respects  as  the  principal  debtor  for  the  principal  and  interest 
of  the  guaranteed  securities. 

3.  Under  no  circumstances  shall  it  be  necessary  for  any  holder  of  guaran- 
teed securities  or  for  the  trustees  to  take  any  steps  or  proceedings  for  en- 
forcing their  rights  against  the  company  or  any  of  them  for  preserving 
any  security  created. 

5.  The  guaranty  of  the  Government  is  to  be  a  continuing  guaranty  and 
accordingly  is  to  remain  in  operation  whilst  and  so  long  as  these  presents 
remain  in  operation,  that  is  to  say,  until  all  the  guaranteed  securities  have 
been  paid  or  satisfied. 

6-  All  moneys  received  by  the  trustees  from  the  Government  under  its 
guaranty  shall  forthwith  be  ajjplied  by  the  trustees  in  or  towards  satis- 
faction of  the  moneys  due  to  the  holders  of  the  guaranteed  securities  in 
respect  of  which  the  same  shall  have  been  received.  Compare  V.  99, 
p.  341;  V.  98,  p.  1607.  1814,  1918. 

Grand  Trunk  Trackage  into  Ottawa. — -An  agreement  was 
signed  on  Aug.  17  ^\^th  the  Grand  Trunk  by  which  the 
company  secures  the  right  to  use  the  Grand  Trunk  tracks 
into  Ottawa,  with  the  use  of  the  Central  Station  as  its  ter- 
minus there. 

This  gives  the  Canadian  Northern  a  central  station  for  their  trains  from 
Toronto  and  Western  points,  instead  of  the  present  outlying  station  at 
Hurdman's  Road.  The  new  arrangement  will  not  affect  the  service  from 
Montreal  until  the  cut-off  is  completed,  which  will  give  the  Canadian 
Northern  direct  service  between  Montreal  and  Ottawa.  The  Canadian 
Northern  line  will  join  the  Grand  Trunk  at  the  Rideau  Bridge.  Eventually 
the  Central  Station  will  become  a  really  union  station  for  Ottawa,  being 
u.sed  by  the  Grand  Trunk,  Grand  Trunk  Pacific,  Canadian  Pacific,  Cana- 
dian Northern  and  New  York  and  Ottawa  lines. — V.  99,  p.  341. 

Central  New  York  Southern  RR.  Corp. — Reorganiza- 
tion Completed — Mortgage. — This  company,  successor  of  the 
New  York  Auburn  &  Lansing  RR.,  has  made  a  mort- 
gage to  the  Columbia  Trust  Co.  of  N.  Y.,  as  trustee,  to  secure 
an  auth.  issue  of  .f4,0(X),000  1st  &  coll.  trust  5%  .JO-year 
gold  bonds,  dated  Alav  1  1914  but  callable  as  a  whole  at 
105  and  int.     Denom."^Sl,000  and  S500.     Int.  M.  &  N. 

The  Ithaca  Traction  Corporation .  also  (successor  of  the  Ithaca  Street  Ry. 
Co.)  controlled  by  the  Central  New  York  Southern  HR.  C'orp.  through 
ownership  of  the  entire  .S400,000  capital  stock,  has  filed  a  mortgage  to  the 
Columbia  Trust  Co..  as  trustee,  to  secure  an  is-sue  of  $2,000,000  First  & 
Ref,  M.  .50-year  5%  gold  bonds  (c*) .  dated  April  1  1914,  but  subject  to  call 
as  a  whole  on  any  int.  date  at  par  and  int.  Of  the.se  bonds.  .§488.000  have 
been  is-sued  and  are  owned  by  the  Central  N.  Y.  Southern  RR.  Corp.,  and 
the  remainder  is  reserved  for  future  retiuirements.  including  the  retirement 
at  or  before  maturity  of  the  following  i)rior  undisturbed  bonds,  viz.:  Ithaca 
Street  Ry..  .$175,000  1st  M.  of  1892,  due  .July  1922.  and  '575,000  2d  M.  6s 
of  1894,  due  July  1  1922;   Cayuga  Lake  Elec.  Ry.,  .$25,000  1st  6s  of  1894. 

The  principal  and  interest  of  both  the  new  bond  issues  are  payable,  free 
from  any  U.  S.,  .State,  county  or  municipal  tax  which  the  corporation 
or  the  trustee  may  be  required  to  i)ay  or  retain  therefrom  under  any  law. 

Digest  of  Statement  by  Pres.  R.  B.  Williams  Jr..  Ithaca.  N.  Y.,  Auk.14. 

History. — Successor  to  N.  Y.  Auburn  &  Lansing  lilt,  by  purcha.se  on 
mortgage  foreclosure  sale  under  bondholders'  plan  for  reorganization  of 
that  railroad  and  Ithaca  Street  Ry.  Reorganization  financed  by  syndicate 
to  purcha.se  SI. 000, 000  1st  and  collateral  trust  ,5s;  fully  subscribed.  A  con- 
nection with  D.  L.  &  AV.  RR.  at  Ithaca,  new  freight  terminal,  pas.senKer 
station  and  office-building  and  general  track  improvement  are  in  progress, 
and  large  type  McKeen  motor  cars  have  been  purchased. 
•  Owns  a  steam  railroad  operating  between  Ithaca.  X.  V..  and  .Xubixrn, 
N.  Y.,38  miles,  including  7-mile  grade  out  of  Ithaca  operated  by  electricity. 

Also  owns  the  entire  capital  stock  ($400,000)  and  all  of  the  outstanding 
First  &  Ref.  M.  ,5s  ($488,000)  of  the  Ithaca  Traction  Con)oratlon.  which 
owns  and  operates  all  of  the  traction  lines  [aggregating  8.29  miles  of  track]  in 
the  city  of  Ithaca.  The  last-named  company  is  successor  of  Ithaca  Street 
Ry.  Co.  by  purchase  on  mortgage  foreclosure  .sale  under  the  aforesaid  bond- 
holders' plan;  double-tracking  and  power-plant  improvements  are  in  pro 
gress  and  new  rolling  stock  ordered. 


725.000 


Capitalization,  Approved  by  Public  Service  Comm.,  Second  District. 

(1)  Central  New  York  SoiUhern  Railroad  Corporation —  ^Issued. 

CJommon  stock,  auth.,  $1,275,000;   issued  for  property $375,000 

i'ref.  stock — cum.  0-3-4-5-9-7' r.   (entitled  to  3^7  beginning  with 

second  year  from  issue,  if  declared,  and  thereiftL^r  on  graduated 
scale);  non-voting  unless  in  default.  ("Callable  at  1,50. 
Authorized.     .$725,000;  issued  for     property.     $325,000;     for 

Ithaca  Trac.  Corp.  stock  at  par,  $400.000 

First  and  Collateral  Trust  5s,  1964,  authorized,  $4,000,000; 
Issued  (n)  for  property,  .$256,000;  (b)  for  Ithaca  Trac.  1st  & 
ref.  ,5s,  at  par,  $488,000;    (f)  for  cash,  $256,000 1,000,000 

(2)  Ithaca  Traction  Corp.  {Controlled  by  Cent.  N .  Y.  So.  liR.Cor.) 
Capital  stock:   auth. .  .$  1 .000 .000;   issued  for  oroperty  and  owned 

by  Cent.  N.  Y.  South.  RR.  Corp .       400,000 

First  &  Ref.  M.  5s.  1964:  auth.,  .$2,000,000;  issued  (a)  for  prop- 
erty, .$211,000   and  (6)  for  cash  at  80.  $277,000.  All  owned  by 

Central  N.  Y.  Southern  RR.  Corp 

Underlying  bonds  (Ithaca  St.  Ry.  1st  6s.  1922.  $175,000.  and 
2d  6s.  1922,  $75,000,  and  Cayuga  Lake  El.  Ry.  l.st  6s,  1922, 

$25,000) 275,000 

Condensed  Opening  Entries,  As  Ordered  by  P.  S.  Comm.,  Effective  April  1  1914 


488,000 


Fixed  capital 

Material  &  supp 
Ith.  Tr.  Corp. sec 
Unamor.bond  dis 


Cent.JV.Y. 

S 

94'6,425 

9,575 

790,400 

148,800 


Cash 204.800 


Ithaca 

8 
834,225 

9„575 

97'.606 
221.600 


Cejit.X.Y. 
$ 
375.000 
725.000 


Common  stock.  _ 
Preferred  stock. 
1st  &   Collateral 

Trust  5s 1.000.000 

Underlying  bds.       


Ithaca 

.$ 
400.000 


488,000 
275,000 

Total  assets.. 2, 100 .000  1,163.000  Total  llabil's.2, 100,000  1.163.000 
Directors. — Pres..  R.  B.  Williams  Jr..  Ithaca,  N.  Y.;  1st  V.-P..  H.  W. 
Fitz,  Pawtucket,  R.  I.;  2d  V.-P.  &  Gen.  Counsel,  Chas.  E.  Hotchkiss, 
34  Nassau  St..  N.  Y.  City;  3d  V.-P.,  Gen.  Mgr.  &  Sec,  H.  A.  Clarke, 
Ithaca,  N.  Y.;  C.  A.  Austin,  N.  Y.  City;  Chas.  H.  Bartlett,  Bangor.  Me.; 
H.  H.  Bowman.  Springfield.  Mass.;  E.  J.  B.  Huntoon.  Boston.  Mass.: 
H.  C.  Mandeville,  Elmira.  N.  Y.;  C.  J.  Rumsey.  Ithaca.  N.  Y.;  Francis 
E.  Smith.  Boston.  Mass.;    R.  B.  Williams,  Ithaca,  N.  Y. 

The  Treasurer  and  Purchasing  Agent  is  T.  P.  Clancy,  Ithaca,  N.  Y. 
The  Ithaca  Traction  Corporation  has  the  same  officers;  also  the  same  direc- 
tors, omitting  only  Messrs.  Bartlett,  Bowman  and  Clarke.  Office  of  each 
company,  Ithaca.  N.  Y. 

Chesapeake  &  Ohio  Ry. — Dividends  May  Be  Semi-Annual 
— The  directors  on  Thursday  decided  to  postpone  until 
November  the  consideration  of  dividends  on  the  -$62, 792, 600 
stock,  having  in  mind  the  feasibility  of  semi-annual  distri- 
butions. Distributions  have  been  made  quarterly,  the  rate 
from  Sept.  1913  to  June  1914  having  been  1%,  or  4%  yearly. 

Annual  Dividend  Rate  (Per  Cent). 
1899(0  1908.         1909.         1910.         1911.         1912.         1913.  1914. 

1  yearly  3  4H  5  5  4H  1.1,.-,-- 

The  following  statement  was  given  out: 

The  board  decided  to  postpone  consideration  of  the  dividend  policy  of 
the  company  until  the  regular  monthly  meeting  in  November,  having  in 
mind  the  feasibility  of  semi-annual  distribution.  Since  the  inauguration 
of  the  dividend  policy  of  1910.  unexpected  increases  in  wages  and  taxes 
now  aggregate  about  4!4  %  per  annum  on  the  stock,  and  the  decision  of  the 
Inter-State  Commerce  Commission  in  the  matter  of  a  general  rate  increase 
asked  for  by  Eastern  roads  was  therefore  a  distinct  disappointment. 

Income  account  submitted  by  the  Comptroller  for  the  year  ended  June  30 
1914  shows  net  income  equivalent  to  4.74%  on  the  stock.  Business  for  the 
new  fiscal  year  starts  off  exceedingly  v.ell;  the  estimated  increase  in  gross 
earnings  July  1  to  Aug.  14  1914  over  the  same  period  last  year  was  $410, ()00, 
or  9.6% ,  and  for  that  period  the  gross  earnings  were  the  largest  in  the  his- 
tory of  the  company.  New  development  of  coal  properties  for  Western 
and  Northwestern  business  has  been  very  active  this  year,  and  it  is  believed 
that  coal  exports  through  Newport  News  will  now  be  much  augmented. 

The  provisions  of  the  note  agreement  of  March  16  1914  do  not  at  this  time 
determine  the  company's  policy,  b'at  it  is  essential  to  think  of  the  future,  and 
it  is  hoped  that  by  November  trade  conditions  can  be  more  accurately 
diagnosed.  At  present  the  unprecedented  war  conditions  In  Europe  have 
caused  such  a  dislocation  of  commerce  and  credit  that  extreme  conservatism , 
both  transportation  and  industrial,  is  imperative  and  will  doubtless  be 
adopted  in  all  quarters. — V.  99,  p.  118,  47. 

Chicago  &  Milwaukee  Electric  RR. — Sale  Postponed. — 
Judge  Geiger  in  the  U.  S.  District  Court  on  Aug.  17,  on 
application  of  the  Master  in  Chancery,  ordered  that  the  re- 
sale directed  by  the  U.S.  Circuit  Court  of  Appeals  be  post- 
poned for  six  months. 

Any  party  in  interest  may,  meantime,  if  desired,  file  a  motion  for  an 
earlier  sale.  The  petition  states  that  the  present  "financial  condition  caused 
by  the  European  was  has  made  it  impossible  to  finance  any  proposition  of 
considerable  magnitude." — V.  98.  p.  1629. 

Chicago  &  Western  Indiana  RR. — Gen.  M.  Bonds  Called. 

One  hundred  and  nine  ($109,000)  6%  gen.  mtge.  bonds  of  1882  for 
payment  .Sept.  1  at  105  at  office  of  J.  P.  Morgan  &  Co.     V.  93,  p.  1920. 

Columbus  (O.)  Delaware  &  Marion  Ry. — Suit  on  Guar- 
anty.— Suit,  it  is  reported,  was  filed  on  Aug.  14  for  $598,146 
in  the  Common  Pleas  Court  at  Columbus  by  the  Troy  (N.  Y.) 
Trust  Co.,  as  trustee  under  a  mortgage  for  .$500,000  of 
the  Columbus  Marion  &  Bucatus  Ry.,  on  which  the  Columbus 
Delaware  &  Marion  guaranteed  paj'ment. — V.  96,  p.  1700. 

Columbus  Marion  &  Bucyrus  Ry. — Suit. — 

See  Columbus  Delaware  &  Marion  Ry.  above. — V.  99.  p.  196. 

Cumberland    (Md.)    &    Westernport    Electric    Ry. — 

Strike. — The  motormen  and  conductors,  about  40  in  number, 
gave  notice  on  Aug,  18  that  they  would  go  on  strike  at  mid- 
night because  of  the  refusal  of  increased  pay. 

The  .strike  will  affect  about  75  men  and  tie  up  merchandise  and  express 
traffic  as  well  as  passengers.  The  conductors  demanded  26  cents  an  hour, 
an  increa.se  of  3  cents,  and  the  motormen  the  same  amount,  an  increase  of 
1  cent,  being  the  same  pay  as  given  the  employees  of  the  Cumberland  Elec- 
tric Ry.  The  managemomt  say  that  the  company,  because  of  the  increase 
in  ejcpenses  and  de  rease  in  earnings,  is  unable  to  comply  with  the  de- 
mand.— v.  95.  p.  110. 

Des  Moines  &  Ft.  Dodge  RR. — Meeting  Adjourned. — 

See  Minneapolis  &  St.  Louis  KR.  below. — V.  99.  p.  338.  196. 

Fonda  Johnstown  &  Gloversville  RR. — No  Common 
Dividend. — The  directors  have  decided  not  to  declare  a 
dividend  on  the  $2,500,000  common  stock  from  the  earnings 
of  the  year  ending  June  .30  1914.  In  1910  to  1913  2%  was 
paid  yearly  (in  1912  and  1913  in  Aug.).  President  J, 
Ledlie  Hees  says: 

The  board  of  directors  has  not  felt  justified,  because  of  recent  events 
affecting  general  financial  conditions,  in  approving  the  payment  at  the 
present  time  of  a  dividend  on  the  common  stock  out  of  earnmgs  for  the 
fiscal  vear  ending  June  30.  Operations  for  the  year  show  practically  the 
same  surplus  available  for  the  dividends  a,s  the  previous  year,  but  it  has 
been  considered  advisable  to  conserve  the  company's  cash  resources, 
—v.  97.  p.  .593. 

Hampden  Railroad  Corporation. — Notes  Extended. — 
TiH"  notes  amounting  to  about  .'?2.()()0,0(X)  which  are  en- 
dorsed by  the  Hampden  Investment  Co.  have,  it  is  stated, 
been  extended  for  one  year  to  July  1  1915  at  6%. — V.99.p.48. 
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International  &  Great  Northern  Ry. — Deposit  of  Three- 
Year  Gold  Notes. — The  notice  to  the  holders  of  the  3-year  5% 
gold  notes  due  Aug.  1  1914  from  the  committee  of  which 
Alexander  J.  Hemphill  is  Chairman,  urging,  as  stated  last 
week,  the  deposit  of  those  notes  with  the  Guaranty  Trust 
Co.,  as  depositary,  will  be  found  on  another  page  of  to-day's 
"Chronicle."— V!  99,  p.  4(>7. 

Ithaca  (N.  Y.)  Traction  Corporation. — Status. — 

See  Central  New  York  Southern  RK.  above. — V.  97.  p.  950. 

Kansas  City  &  Memphis  Ry. — Third  Receiver — Default 
0}i  Equipment  Tru.st. — Judijo  Frank  A.  Youmans  in  the  U.  S. 
Court  at  Fort  Smith,  Ark.,  on  Aug.  12.  made  permanent  the 
receivership,  the  stockholders  and  bondholders  joining  in  the 
proceedings,  and  appointed  R.  C.  Bright  of  Little  Rock 
an  additional  receiver,  along  with  John  E.  Felker  and  Ohver 
C.  Lisman,  both  of  Rogers,  who  were  named  receivers  at  i 
the  time  the  suit  was  instituted.  j 

The  Central  Car  Mfg.  Co.  of  Boston  has  filed  suit  in  the  U.  S.  Court  j 

for  possession  of  equipment  sold  the  railway,  alleging  that  the  latter  has  | 

broken  its  contract  by  failing  to  pay  installments  on  the  equipment.   The  | 
amount  involved  is   only  about  S3, 000. — V.  99,  p.  269,  467. 

Kansas  City  Mexico  &  Orient  Ry. — Possibility  of  En- 
forcing Claims. — Attorneys  for  creditors  of  the  defunct 
railroad  company  in  circular  of  Aug.  19  say  in  substance: 

An  injunction  has  been  issued  restraining  the  enforcement  of  your  claims , 
except  as  you  may  intervene  in  the  suit  which  is  pending  and  in  which  the 
mortgage  aginst  the  railroad  was  foreclosed.  The  question  of  the  juris- 
diction of  the  Court  which  foreclosed  the  mortgage  to  entertain  these 
interventions  is  not  definitely  settled.  An  appeal  has  been  taken  from  the 
order  of  injunction  and  on  Sept.  7  1S14  a  motion  to  advance  the  appeal  will 
be  presented  to  the  U.  S.  Circuit  Court  of  Appeals  in  Denver.  Evidently  a 
few  creditors  cannot  bear  the  burden  of  the  litigation  for  the  benefit  of  the 
many.  Will  you  not  co-operate?  [Signed:  New  &  Krauthoff,  Kansas 
City,  Mo.:  Houston  &  Brooks,  Wichita,  and  McCllntock  &  Quant,  To- 
peka,  Kans.l— See  also  V.  99,  p.  190.  119. 

Kentucky  Securities  Corporation. — Earnings. — 

Including  Kenlucky  Traction  &  Terminal  Co.  and  the  Lexington 
Utilities  Co.   (omitting  inter-company  charges). 

June  30.             Gross             Net  Other    Sink.  Fund      Bond  Balance, 

Year —       Earnings.    Earnings.  Income.   Taxes. die.    Interest.  Surplus. 

1913-14 5782,271     $369,761  $32,022     $43,249     $201,934     $1.';6.600 

1912-13 742,884       341.505  29,941       31,042       194.225  146,049 

—V.  95,  p.   176. 

Las  Vegas  &  Tonopah  RR. — Agreement — Control — 
Guaranty. — The  stockholders  on  June  25  ratified  an  arrange- 
ment under  which  the  company  will  acquire  control  of  the 
Bullfrog-Goldfield  RR.,  whose  hne  parallels  that  of  the 
company  between  Beatty  and  Tonopah.  The  road  is  to  be 
practically  reconstructed  between  those  points,  the  best 
parts  of  both  roads  to  be  used  and  other  sections  to  be 
abandoned. 

The  plan  has  been  approved  by  the  Nevada  RR.  Commission  and  was 
ratified  by  the  stockholders  of  the  Bullfrog-Goldfield  RR.  on  Juno  30. 
The  step  is  taken  to  avoid  needless  duplication  of  lines,  operations  having 
been  unprofitable  for  several  years. 

The  capital  stock  of  the  Bullfrog-Goldfield  Co.  is  to  be  reduced  to  $1,- 
640,000.  The  $1,640,000  consol.  M.  bonds  of  that  road  have  been  for 
some  time  exchanged  at  the  Fidelity  Trust  Co.,  Phila.,  for  common  stock 
of  that  CO.  on  the  basis  of  S495  stock  for  $1,000  bonds.  The  Las  Vegas 
company  receives  in  return  for  its  guaranty  of  the  $216,000  1st  M.  bonds 
51%  of  the  Bullfrog  company's  stock.  The  latter  co.  gives  the  Las  Vegas 
company  868,000  2d  M.  bonds  for  canceled  unsecured  indebtedness. 
—V.   86,   p.    1175. 

Lehigh  &  Hudson  River  Ry. — Earnings. — 

June  30.                Gross  Net  (after  Other       Interest,  Dividend  Balance, 

Year —          Earnings.  Taxes).  Income.  Rents,  dkc.  (4%).        Surplus 

1913-14 $1,774,792  $431,893  $4,099     .$304,813  $53,600     $77,579 

1912-13 1,849,435  558,760  4,933       291,519  53,600     238,574 

—V.  97,  p.  1894. 

Lorain  Ashland  &  Southern  RR. — Completed. — The 
last  rail  was  laid  on  jNlonday,  thus  completing  the  new  line 
from  Lorain  through  Oborlin,  Wellington  and  Ashland  to 
Custaloga.  The  company  owns  valuable  terminals  at  Lo- 
rain, including  right  of  way,  and  the  3  miles  parallel  with  the 
fence  of  the  Steel  Corporation's  plant,  and  will  form  a  new 
connection  between  the  Pennsylvania  and  Erie  systems  at 
Lorain.— V.  90,  p.   1423. 

Louisville  &  Nashville  RR. — Bonds  Called. — 

Sixty-five  f$(i5,000;  lleiiddKon  IJiidgeC'o.  1st  M.  6%  bonds  for  payment 
at  10.".  and  int.  Scj.l .   1  at  Central  Trust  Co.,  N.  Y.— V.  99,  p.  269,  197. 

Minneapolis  &  St.  Louis  RR. — Adjourned. — The  special 
meetings  of  the  stockliohhTs  of  the  company  and  of  the  Des 
Moines  &  Fort  Dodge  RR.,to  ratify  the  proposed  consoli- 
dation of  the  physical  properties  of  the  two  companies,  have 
been  further  postponed  for  30  days  from  Aug.  18  and  17, 
respectively. — V.  99,  p.  197. 

Missouri  Pacific  Ry. — General  Conference  Committee. — 
The  fcjUowing  "gcjncrai  conference  committee"  has  been 
chosen  to  consider  financial  readjustment  and  rehaljilitation, 
the  protective  committees  each  choosing  two  men,  viz.: 

Kor  committ(,-e  of  holders  of  First  and  Refunding  Mlge.  5%  bonds, 
Alexander  J.  Ilcniphill  and  .)<Toni(!  J.  Ilannauer;  for  collateral  4%  bond- 
holders' committee.  Otto  II.  K'alm  and  Benjaman  .Strong  ,Ir.;  and  for 
.•itockiiolflcrs'  committee.   Krederick   .Slrau.>.s  and   Robert   VVInsor. 

Any  plan  fornuilated.  it  if;  said.  Is  not  likely  to  differ  materially  from  that 
outlined  by  Kuhn,  Loeb  «&  Co.  In  their  letter  of  May  la.'-t  (V.  OS.  p.  1.537), 
when  the  need  wa.s  pointed  onl  for  raising,  without  Increase  of  fixed  cliaiges. 
$35,000,000  cash — .$10,000,000  for  linproveineiits  and  new  (viiiipiiH^nt  and 
$'25,000,000  to  mf«!t  inaHiring  notes.  The  stockholders  will  probably  be 
anked  to  coiitribiile:  .$25,000,000  f30";  of  stock  oiitstaiuling) ,  while  tin;  bond- 
holders would  be  expeclitd  to  subscribe  for  a  siifficienl  amount  of  new  securi- 
ties to  supply  the  remainder.      Compare  V.  99,  \t.  .'il3,   197,   I'iO.  ___^^ 

Monterey  (Mex.)  Railway,  Light  &  Power. — Annual 
Statement. — The;    I.oiidon    "Financial    News"    Aug,  0    said: 

The  accounts  for  lOl'f  show  that  lln^  lol.il  ii<^t.  earnings  amountiHl  to 
$444, '251,  and  .  after  MiiMiliri».r  fixed  chargi's  and  iulcrcst  on  debenture  stock, 
and  i)rovidinK  lor  the  dividend  of  5' ^  <>"  the  jin  I'lri'iK-e  shares,  tlicj-t^  n>- 
malne^l  a  balances  of  $127,251,  lncrea.sinK  a  siir|)liis  brouKht  forward  to 
$601 .098,  out  f)f  which  $1,10,000  has  been  j)lac<(l  to  resi  rvi'  for  cont  ingonelcw, 
increasing  that  fund  to  $450,000.  h-avlng  a  credit  to  profit  and  loss  of  $151  ,- 
098.  Up  to  end  of  vt^ar  total  net  oi.i-ratlng  receipts  were  ahi^.-id  of  the  cor- 
responding period  of  1912.  Thi^  fact  lli.il  .  apart  from  lln^  ((uestlon  of  csx- 
change.  the  lntcr(!st  on  the  outstanding  d<!»)enturo  stock  was  earned  Is, 
the  dlro<;tor8  consider,  exciuHlingly  Hatlsfa<!lory. 

Directors  report  that  In  October  last  the  city  wan  attacked  for  tlinio  days, 
and  considerable  damage  was  done.     Although  the  operation  of  the  com- 


pany's lines  was  Interrupted ,  the  operation  of  the  power  plant  was .  however , 
not  discontinued,  and  the  water  and  drainage  service  was  not  affected 
The  gas  plant  was  closed  down,  owing  to  the  military  authorities  having 
appropriated  the  coal  supply.  Both  the  Federals  and  the  Constitutional- 
ists have  at  all  times  during  the  troubl&s  respected  the  company's  prop- 
erties. Our  lo.ss  during  the  disturbances  is  principally  represented  by 
diminished  earnings. 

Light  and  power  earnings  would  have  shown  a  very  large  increa.se  over 
1912  had  commercial  conditions  been  undisturbed.  The  number  of  power 
customers  under  contract  has  been  slightly  increased,  and  the  number  of 
light  customers  materially  increased.  Water-works  and  drainage  (cash) 
earnings  show  an  increase,  and  there  has  also  been  a  reasonable  Increase  in 
water  and  drainage  connections.  Gas  earnings  were  sufficient  to  pay 
operating  expeffises.  Directors  are  of  the  opinion  that  when  normal  con- 
ditions obtain  an  appreciable  net  revenue  should  result  from  the  farm 
operations. 

Owing  to  the  unsettled  conditions  and  unknown  future,  and  to  the 
exorbitant  rate  of  exchange  upon  transfers  of  money  out  of  Mexico,  direc- 
tors decided  that  it  would  not  be  in  the  interests  of  the  holders  of  the  deben- 
ture stock  that  the  interest  due  in  Feb.  1914,  should  be  paid,  and  a  circu- 
lar to  that  effect  was  issued.  The  item  $329,230  in  balance  sheet  showing 
cash  on  hand  and  in  bank  at  Mexico  rejiresents  accumulated  earnings  from 
various  sources,  and  includes  .$250,000  (Mexican)  paid  in  Oct.  1913  by  the 
Government  of  Nuevo  Leon  on  account  of  its  liability  under  the  10%  guar- 
anty under  the  water-works  and  sewage  conc&ssion.  The  matter  of  ob- 
taining a  full  settlement  from  the  Government  is  still  in  abeyance. 

The  liabilities  item,  $1,150,937,  represents  an  amount  spent  on  capital 
account  and  in  purchase  of  bonds  of  the  water  works  company  and  the  light 
and  power  company,  issued  by  these  twocompanies.respectively,  to  enable 
them  to  pay  for  capital  expenditures.  It  also  includes  an  amount  bor- 
rowed by  the  company.  This  borrowing  became  necessary  to  avoid  the 
loss  which  would  have  resulted  in  taking  money  out  of  Mexico  at  the  pr&- 
vailing  rates  of  exchange  and  on  account  of  non-payment  by  the  State  of 
Nuevo  Leon  to  the  water  works  company  of  moneys  under  the  Government 
10%  guaranty.     Compare  V.  99,  p.  407. 

Nevada  Central  RR. — Interest  on  Incomes. — The  direc- 
tors on  Aug.  3  authorized  an  interest  payment  of  3H% 
($26,250)  out  of  net  earnings  on  hand  June  30  1914,  payable 
upon  demand  to  the  holders  of  750  1st  M.  income  bonds  at 
the  New  Jersey  Title  Guarantee  &  Trust  Co.,  83  Montgom- 
ery St.,  Jersey  City,  N.  J.— V.  93,  p.  408. 

New  York  Auburn  &  Lansing  RR. — Successor  Co. — See 
Central  New  York  Southern  RR.  above. — V.  97,  p.  1115. 

New  York  Central  &  Hudson  River  RR. — Meeting 
Adjourned. — The  meeting  of  stockholders  which  was  ad- 
journed on  July  20  to  Aug.  18,  after  approving  the  proposed 
consolidation  with  the  Lake  Shore  &  Mich.  Southern  and 
other  allied  lines,  has  been  again  postponed  to  Oct.  7  to  take 
any  action  that  may  be  deemed  necessary  to  comply  with 
requirements  of  P.  S.  Commissions  or  Courts  in  the  several 
States  (V.  99,  p.  270). 

The  Late  Shore  &  Mich.  Southern  meeting  has  been  also  adjourned  to 
Sept.  1.  The  U.  S.  District  Court  at  Toledo,  O.,  has  dismissed  for 
want  of  jurisdiction  the  suit  brought  by  minority  stockholders  on  the  same 
ground  as  a  similar  suit  was  recently  dismissed  in  Detroit  (V.  99,  p.  343). 
The  suit  of  the  same  nature  which  has  been  begtm  in  New  York  may,  it  is 
said,  shortly  come  up  for  a  hearing. — V.  99,  p.  467,  407. 

New  York  Chicago  &  St.  Louis  RR. — Not  Yet  Declared. 
— No  action  had  been  taken  up  to  yesterday  on  the  declara- 
tion of  the  semi-annual  dividend  usually  paid  in  September 
on  the  $5,000,000  fu-st  pref.  and  $11,000,000  second  pref. 

Dividend  Record  Since  1006  (Per  Cent). 
1907.    1908.    1909.    1910.    1911.    1912.    1913.         1914. 

First  pref  erred  - . 5    yearly Mar.,  214 

Second  preferred     4 5  yearly Mar.,  2H 

Common — None ■ — ^3  yearly  Mar. —        4  None 

— V.  98,  p.  153S. 

N.   Y.   N.   H.   &  Hartford  RR.—Suit  Dismissed. — 

The  suit  brought  on  Aug.  3  by  Tisla  D.  Clark  in  the  U.  S.  District  Court 
in  this  city  for  an  accounting  against  former  directors  has  been  dismissed 
without  prejudice  to  a  renewal  (V.  99,  p.  407). — V.  99,  p.  467,  407. 

Northern  Central  Ry. — Listed. — The  New  York  Stock 
Exchange  has  authorized  to  be  listed  $7,737,000  additional 
stock,  which  was  recently  declared  as  a  40%  stock  dividend 
under  the  lease  to  the  Pennsylvania  RR. ,  on  and  after  Aug.  24 
on  notice  of  issuance  in  exchange  for  temporary  certificates, 
making  the  total  listed  $27,079,550.— V.  99,  p.  343,  271. 

Northern  Ry.  of  Costa  Rica. — First  M.  Bonds  Called. — 

One  hundred  and  ten  ($110,000)  1st  M.  5%  bonds  issued  under  mortgage 
dated  Sept.  15  1900,  for  payment  at  par  and  int.  Sept.  1  at  Old  Colony 
Trust  Co.,  Boston.— v.  98.  p.  611. 

Oregon-Washington  RR.  &  Navigation  Co. — Cut-Off . 
— The  Spokane-Ay er  line  cut-off,  it  is  announced,  will  be 
opened  for  freight  and  passenger  traffic  on  Sept.  14. 

The  line  shortens  the  distance  between  Portland,  Ore.,  and  Spokane, 
Wash.,  nearly  50  milis,  and  is  cxjx-cted  to  reduce  the  running  time  3  hours. 
The  union  depot  at  Spokane,  costing,  it  is  stated,  about  $500,000,  will  be 
opened  at  the  same  time. — V.  94.  p.  699. 

Pacific    Gas    &    Electric    Co.,    San   Francisco. — Plan 

Operative— Over  70%  of  the  $12,500,000  New  1st  Pref.  Stock 
Subscribed — Ti?ne  for  Payments  Deferred. — The  company's 
representative  in  N.  Y.  C3ity  on  Aug.  16  announced  tliat,  as 
subscriptions  had  been  received  for  more  than  70%  of  the 
issue  of  $12,.500,00()  of  new  first  pref.  stock,  the  financial 
plan  outlined  in  letter  to  stockholders  dated  Juno  3  1914 
was  declared  operativ(>  at  a  meeting  of  tlit;  board  of  directors 
Aug.  15.  The  subscTiptions,  whicli  exceed  .$8,750,000,  were 
received  from  approxiniatt^ly  3,()(K)  sub.scribers,  of  wliom  a 
great  ])roportion  are  lunv  stockliolders;  th(>  company  having 
almost  doubled  the  number  of  its  stockliolders  since  Dec.  31. 
in  view  of  Hit!  dislurlxMi  financial  conditions  brought  about 
by  tli(>Kur()|)can  war,  and  to  avoid  unnecessary  hardshii)  upon 
subscribers,  tli(>  directors  have  (Icrerred  \hv  lime  of  i)ayinent 
of  the  second  installnuMU  of  $15  p(>r  share  from  Aug.  15  to 
()(!t.  15,  of  the  third  installim^nt  of  $12  50  i)er  sliaro  from 
Oct.  1  to  Nov.  15  and  of  the  fourth  installment  of  $12  50 
j)cr  share  from  Jan.  1  to  Jan.  15  1915. 

An  tinusnally  large!  niiniljor  of  the  subscribers  ha\  e  either  paid  for  their 
slock  In  full  orliave  slgnifli'd  lluir  intent  ion  of  coinpleling  lhi>  full  p.i.vmiMit 
upon  allot  nn'nt,  and  the  I'oiupaiiy  Is  Ihcrerore  expediting  .as  nun-li  as  possi- 
ble the  engraving  and  printing  of  the  permanent  slock  certificates.  The  fact 
that  so  many  .are  paving  for  their  stock  in  full  Instead  of  availing  thomsi'lvos 
of  the  inii.illmiMil  i)rivilege  Is  ullribnted  to  the  fact  that  the  full-paid 
(  criiflciles  ni-l  7.27','  per  annum  on  the  Investment  whereas  only  ('>','i  Is 
p.ild  on  installnienl  payinont.s.  (;oin|)aro  V.  98,  p.  1S46;  \'.  99,  p.  121, 
109,  271,  408. 
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Pere  Marquette  RR. — Plan  to  Protect  Equipment  Ohli- 
qaiions. — The  committee  formed  in  April  last  to  protect 
holders  of  equipment  obligations  maturing  on  and  after 
March  15  1914  reports  in  circular  dated  Aug.  Gas  follows: 

In  early  March  Judge  Tiittle  instructed  the  receivers  to  discontinue  all 
payments  of  principal  and  interest  on  account  of  the  Pere  Marquette 
funded  debt,  and  since  that  time  default  has  been  made  on  all  funded  obli- 
gations of  every  sort.  An  examination  into  the  history  of  equipment 
obligation  payments  during  the  receivership  showed  (a)  that  J.  P.  Morgan 
&  Co.  and  Guaranty  Trust  Co.  have  acquired  approximately  $1,700,000 
equipment  obligations,  principal  and  interest,  of  the  ten  different  equij)- 
ment  pui-chase  agreements  under  which  the  road  contracted  for  certain 
of  its  equipment;  (b)  that  under  arrangements  with  the  receivers  these 
bankers  had  taken  a  like  amount  of  receivers'  certificates  which  were 
secured  (under an  agreement  between  Guaranty  Trust  Co.,  trustee,  and  the 
receivers)  by  a  deposit  of  such  equipment  obligations,  all  of  which,  according 
to  the  order  under  which  such  receivers'  certificates  were  issued,  and  under 
the  terms  of  such  deposit  agreement ,  were  kejjt  outstanding.  Over  .S700,- 
000  principal  and  interest  of  such  equipment  obligations  liave  also  been 
acquired  by  these  bankers,  but  have  not  as  yet  been  i^resented  to  the  rail- 
road or  the  receivers  for  payment. 

Except  for  one  or  two  small  installments,  all  these  acquisitions  by  the 
bankers  matured  prior  to  March  15  1914.  Your  committee  felt  that  all 
these  acquisitions,  if  placed  on  a  parity  with  sub.sequently  maturing  obli- 
gations, would  seriously  imperil  the  security  of  the  latter,  and  accordingly 
approached  the  situation  with  a  single  eye  to  the  protection  of  obligations 
maturmg  on  or  after  March  15  1914.  The  committee  has  had  three  objects 
in  view;  (1)  to  provide  for  the  payment  of  the  obligations,  (2)  to  provide 
for  the  repair  of  certain  of  the  equipment,  (3)  to  subordinate  the  obligations 
maturing  prior  to  March  15  outstanding  and  uncanceled. 

In  April  the  receivers  petitioned  for  a  large  issue  of  receivers'  certificates, 
among  other  things  to  provide  funds  with  which  to  pay  equipment  obli- 
gations then  matured  and  not  taken  care  of  by  receivers'  certificatas  as 
well  as  those  thereafter  to  mature.  Hearings  on  this  petition  were  held  in 
Detroit  on  May  25  and  26,  June  3  and  4  and  Juiy  6  and  7.  Counsel  for 
the  committee  saw  to  it  that  sufficient  evidence  was  introduced  to  make  it 
perfectly  clear  that  the  equipment  contracted  for  by  the  company  under 
the  ten  agreements  was  necessary  for  the  continued  operation  of  the  road , 
and  that  some  arrangement  s  should  be  made  to  i)ay  for  the  same.  Owing 
to  the  strenuous  objection  by  bondholders  to  the  issuance  of  receivers' 
certificates  to  take  care  of  equipment  obligations,  the  Court  finally  limited 
the  issuance  of  receivers'  certificates  to  approximately  $4,000,000.  Judge 
Tuttle.  however,  directed  the  receivers  to  confer  with  the  committee  and 
devise  sonie  equitable  ])lan  by  which  the  obligations  represented  by  the 
committee  should  be  paid  out  of  the  earnings  of  the  road.  The  committee, 
having  ascertained  that  the  receivers  had  allowed  a  considerable  part  of 
the  equipment  to  deteriorate,  has  insisted  that  in  addition  to  providing 
for  the  payment  of  equipment  obligations  the  receivers  should  set  apart 
funds  for  the  repair  of  such  equipment  as  is  out  of  repair. 

Under  date  of  Aug.  6  the  receivers,  replying  to  a  letter  from  the  commit- 
tee, proposed  a  plan  for  the  payment  of  equipment  obligations  and  for  the 
repair  of  equipment  durmg  the  ensuing  year,  which,  in  our  judgment,  is 
satisfactory.  Under  this  plan  $58,436  has  been  deposited  with  Colunil^ia 
Trust  Co.,  60  Broadway,  N.  Y.  City,  for  the  payment  of  interest  coupons, 
or  interest  on  equipment  obligations  represented  by  your  committee,  and 
there  is  every  reason  to  believe  that  the  receivers  will  be  able  to  continue 
their  payments  under  the  plan.  In  recommending  that  holders  of  equip- 
ment obIi!;ations  present  their  coupons  or  claims  for  interest  and  the  prizi- 
cipal  of  their  obligations  for  payment  at  the  times,  month  by  month,  sec 
forth  in  the  plan,  the  committee  wishes  to  point  out  that  after  investiga- 
tion of  the  current  earnings  of  the  Pere  Marquette  .system,  the  committee 
believes  that  this  is  as  favorable  a  plan  of  payment  as  can  now  be  devised 

During  the  year  1915-16.  by  an  expenditure  of  approximately  $70,000 
per  month,  the  receivers  would  be  able  to  fund  all  equipment  obligations  in 
default,  principal  and  interest,  as  well  as  pay  such  obligations  as  mature 
during  the  year.  In  view  of  the  representations  of  bondholders'  committees! 
that  the  road  may  be  reorganized  within  the  ensuing  year,  the  receivers  are 
disinclined  to  enter  into  a  definite  plan  operating  after  June  30  1915. 
Their  hesitancy  in  so  doing  is  confirmed  by  the  attitude  of  Judge  Tuttle, 
who  is  extremely  desirous  of  having  the  receivership  end  prior  to  such  date. 

Acceptance  of  payments  under  the  plan  does  not  waive  claims  for  interest 
upon  overdue  installments  of  principal.  The  receivers'  plan  does  not  in- 
clude any  payments  to  the  bankers  who  have  [acquired  equipment  obliga- 
tions as  aforesaid  except  interest  on  matured  principal ,  and  your  committee 
will  continue  their  efforts  to  make  clear  the  subordination  of  such  obliga- 
tions, as  well  as  those  now  deposited  as  security  for  receivers'  certificates. 

The  receivers  have  insisted  that  coupons  and  principal  obligations  paid 
should  be  canceled,  but  principal  obligations  paid  will  be  held  by  the  de- 
positary, Columbia  Trust  Co.,  as  evidence  of  the  holders'  claim  for  Inter- 
est on  overdue  principal. 

The  plan  of  the  receivers  is,  of  course,  dependent  upon  the  continuance 
of  earnings  as  shown  for  the  year  1913-14,  and  in  the  event  that  the  re- 
ceivers fail  to  provide  funds  according  to  the  plan  for  the  repair  of  equip- 
ment, or  for  the  payment  of  obligations,  the  holders  of  obligations  will  be 
free  to  enforce  their  rights. 

[Committee;   Howard  Bayne,   Harold  Benjamin   Clark  and   Robert  L. 
Bacon,  wi  h  Columbia  Trust  Co.  as  depositary,  60  Broadway,  N.  Y.  City, 
and  Spooner  &  Cotton  as  counsel.) 
Digest   of    Letter   from    Receivers.    Dated    at   Detroit,    Aug.    6   1914. 

"The  receivers,  acting  under  the  authority  of  Judge  Tuttic,  hereby  pro- 
pose the  following  plan  to  provide  funds  for  the  payment  of  the  principal 
and  interest  on  such  equipment  obligations  in  dtfault  since  March  15  1914: 

The  receivers  propose  to  apply  the  sum  of  $05,000  during  each  month 
beginning  July  1  1914  to  and  includmg  June  30  1915  to  the  repair  of  bad- 
order  equipment,  to  which  you  call  our  attention,  and  this  sum  monthly 
will  be  exclusively  devoted  to  the  repair  of  cars  under  the  various  equip- 
ment issues  until  the  equipment  so  covered  is  in  good  order. 

On  the  date  hereof  and  on  the  last  day  of  each  month  hereafter,  the  re- 
ceivers will,  if  the  earnings  of  the  company  permit,  as  hereinafter  provided, 
deposit  at  2%  interest  with  the  Columbia-Knickerbocker  Trust  Co.,  their 
fiscal  agent  for  the  purpose,  certain  sums  with  instructions  that  the  amounts 
so  deposited  shall  be  used  for  the  solo  purposes  of  retiring  equipment  obli- 
gations, principal  and  interest  to  date  of  maturity,  maturing  on  or  after 
March  15  1914,  except  such  as  have  been  heretofore  purchased  by  J.  P. 
Morgan  <fe  C^o.  The  moneys  so  deposited  will  be  applied,  first,  to  the  pay- 
ment of  all  interest  upon  such  equipment  obligations  to  date  of  maturity, 
and,  next,  to  the  ])ayment  of  the  principal  of  such  equii)ment  obligations 
in  the  order  of  their  maturity.  Annexed  hereto  is  a  jilan  for  such  proposMl 
payments,  showing  at  what  times  payments,  interest  and  principal,  on 
particular  series  of  equipment  obligations  will  be  made. 

If  the  receivers  find  themselves  in  a  i)osition  to  set  aside  any  additional 
sums  for  the  payment  of  such  equipment  obligations  during  the  ensuing 
year,  these  will  likewise  be  deposited  with  the  trust  company,  under  direc- 
tions to  apply  the  same,  first,  to  the  payment  of  interest  to  maturity,  and, 
second,  to  the  payment  of  the  matured  principal  of  such  equipment  obli- 
gations, it  being  the  intention  of  the  receivers  to  make  such  provision  for 
the  payment  of  all  etiuipmcnt  obligations  as  will  leave  all  holders  tticreof 
on  June  30  1915  in  the  same  relative  position  as  on  June  30  1914. 

These  proposed  monthly  deposits  have  as  a  basis  an  estimate  of  the  net 
earnings  of  the  company  for  the  ensuing  year,  such  estimate  being  based 
upon  the  gro.ss  receipts  resulting  from  the  operation  of  the  road  during  the 
fiscal  year  ending  June  .30  1914,  and  in  the  event  that  the  net  earnings  for 
the  current  fiscal  year  do  not  justify  the  continuance  of  such  deposits,  the 
same  may  be  abated  in  the  amount  that  the  actual  net  earnings  rail  behind 
the  net  earnings  contemplated  in  the  estimate. 

Proposed  Payments  of  Principal  of  Equip.  Obligations   Aggregaling%%TiZ6,f):i\ 

Aug.  1       Dec.          Jan.         Feb.  June     1 

Dale  Due.      1914.         1914.         1915.        1915.  1915. 

Pullman  Co.—      fMar.  1914  $12,275     

.'Series  "C"  5%   June  1914     $12,429    _ 

dated  1910  ...(Sept.  1914     $12,584     

R.     Winthrop    &/April  1914     $1,000    

Co.    4H% lOct.    1914     $76,000 

C.  H.&  D.  Ry.— fApril  1914     34,372    

Kleybolte  4  3^%l0ct.    1914 34.372 

P. -M.Pullman         jApr.      14     132,000 . 

5%  (A  &  B,  1911)  (Oct.     '14     - 132,000 

Pere  M.  Eq.  59c   June  1914    44,000    . 

do        do          Dec.   1914    - 44,000 


Proposed   Interest  Payments  Aggregating 


Pullm.an  Co. 


Date  Due. 

fMar.  1914 
June  1914 
I  Sept.  1914 


Series  "C"  I  Dec.   1914 

5% IMar.  1915 

June  1915 


July 

1914. 

$ 

950 
796 


23 


Sept. 
1914. 


641 


Oct. 
1914. 

$ 


Dec. 
1914. 


SI. 59,. 51 
Mar. 
1915. 


2. 

Apr. 
1915. 


484 


325 


June. 
1915. 


163 


Winthrop       (April  1914 
4H% lOct.    1914 

C.H.&D.Ry  [April  1914 

Kleybolte  •[Oct.    1914       

41-^% [April  1915       

P.-M.-Pull-     April  1914  36,300 
man     Co.jOct.    1914 
5% [April 

P.     M.    Eq.fJune 

Gold  5%.   Dec. 

(June 


1915 
1914 
1914 
1915 


3,867 


16.500 


---     1,710 
-II    3I693 

'.'-'-  3.3I 666 


2,320 
.29,700 


15,400 


14,300 


Total 58,436        641  37,803  15,884        325  32,020  14,463 

The  total  amount  required  to  cover  these  disbursements  for  principal  and 
interest  is  .'i;694.603,  which  the  receivers  will  provide  by  an  average  monthly 
appropriation  of  .?57.833  60  during  the  12  months  ending  June  30  1915. 
Such  principal  and  interest  payments    in    default    July    1     1914,  hav- 


the 
;aid  plan,  aggregate  for  principal  .^236,075  and  for  interest  %^f<A 
total,  $294,511.  There  will  be  in  default  .July  1  1915  instalhnents  o 
principal  (all  interest  having  been  met)  as  follows; 

Maturities  in  Default  July  1  1915  after  Payments  Above  Indicated. 
Pullman  Co.  Series  C  5%;  Principal  due  Dec.  1914,  $12,741;  Mar. 

1915,  $12,901:  June  1915,  $13,002 ,    .        $3S,703 

Cin.  Ham.  &  Day.  Ry.-Kleybolte  4!< '^  ,  prin.  due  Apr.  1  1915-_  34,372 

Pere  Marq.  RR. -Pullman  Co.  gold  5%  ,  prin.  due  Apr.  1  1915-  132,000 

Pere  Marquette  RR.  Equip,  gold  5%,  prin.  due  June  1  1915 44,000 


Total  (being  all  in.«talhnents  of  principal) .?249,075 

Receivers'  Certfs.,  &c. — "Detroit  Free  Press"  has  said: 

The  receivers  report  they  have  been  unable  to  dispose  of  any  of  the  ser- 
ies B  certificates  outside  of  $600,000  contracted  for  by  a  comm'ittee  of  con- 
solidated bondholders  and  those  exchanged  with  creditors. 

The  Farmers'  I^oan  &  Trust  Co.  asked  permission  Aug.  18  to  join  first 
mortgage  bondholders  in  their  appeal  from  the  issuance  of  all  the  .$2,000,000 
receivers'  certificates  which  were  placed  ahead  of  the  1st  M.  bonds,  except 
the  $500,000  applicable  to  State  taxes  of  1914  (V.  99,  p.   121.) 

[Judge  Tuttle  at  Detroit  on  Aug.  13  referred  to  Lawton  T.  Hemans, 
Mich.  State  RR.  Commissioner,  as  special  Master,  at  the  demand  of  some 
450  clerks  for  increased  wages,  which  would  increase  the  pay-roll  $12,000  to 
$15,000  annually.  In  July  oper.  expenses  were  reduced  about  $39,460.1 
— V.  99,  p.  467,  121. 

"Rapid  Transit  in  New  York  City. — Bids. — 

Th<!  Commission  yesterday  approved  the  form  of  contract  for  Section  2, 
of  Route  48,  being  the  two-track  subway  to  be  operated  bv  the  Interborough 
Rapid  Transit  Co.  in  William  St.,  extending  from  Beekman  St.  down 
William  and  under  Hanover  Sauare  to  a  point  opposite  the  easterly  build- 
ing line  of  Pearl  St.  The  subway  vriil  connect  with  the  Seventh  Ave. 
(Manhattan)  subway  by  way  of  Park  Place  and  West  Broadwayand  with 
the  Interborough  subway  line  in  Brooklyn  by  the  Old  Slip  tunnel. 

Bids  will  be  opened  for  the  construction  of  Section  3  of  Route  .33,  which 
will  connect  the  Brooklyn  Rapid  Transit  tunnel  from  Whitehall  St.,  Man- 
hattan, to  Montague  St.,  Brooklyn,  with  the  Fourth  Ave.  (Broolkvn)  sub- 
way in  the  Flatbush  Ave.  extension,  and  also  the  new  Interborough  tunnel 
from  Old  Slip  to  Clark  St.  with  the  present  subway  at  Borough  Hall. 
The  lowest  bid,  it  was  reported  unofficially,  was  that  of  the  Plinn-O'Rourke 
Co..  Inc..  of  .$3,395,000.— V.  99,  p.  468,  408. 

Rates. — Decisions  of  Commerce  Commission. — 

The  Inter-State  Commerce  Commission  on  Aug.  19  handed  down  a  de- 
cision which,  it  is  thought,  may  have  a  wide  application  on  the  question  of 
passenger  rates  and  result  in  a  material  increase  of  the  same.  The  Commis- 
sion, in  a  case  based  on  complaint  made  bv  the  Corporation  Commi.s.sion 
of  Oklahoma  and  others  against  the  Atcliison  Topeka  &  Santa  Fe  and  other 
roads,  alleging  that  the  inter-State  passenger  fare  of  three  cents  a  mile 
through  Arkansas.  Missouri  and  Oklahoma  is  unreasonable  and  discrimi- 
natory, to  the  extent  that  it  exceeds  the  intra-State  fare  of  two  cents  a 
mile  maintained  at  the  same  time  in  those  States,  holds  that  such  unrea- 
sonableness is  not  to  be  established  by  the  mere  proof  that  a  road  maintains 
a  two-cent  intra-State  passenger  rate. 

The  opinion,  written  by  Commissioner  Clements,  based  the  decision  on 
three  conclusions: 

(1)  The  defendants  did  not  voluntarily  establish  and  do  not  voluntarily 
maintain  the  intra-State  passenger  fare  of  two  cents  a  mile.  (2)  Basing 
inter-State  passenger  fares  in  the  States  named  on  three  cents  a  mile  not 
found  unrea.sonable;  and  (3)  the  three-cent  fares  not  being  unreasonable 
and  the  lawfulness  of  the  two-cent  fares  not  being  in  issue,  the  complaint 
is  dismissed. 

The  opinion  says:  "This  complaint  has  been  presented  largely  upon  the 
contention  of  unjust  discrimination.  It  may  be  that  a  mileage  scale  of 
passenger  rates  applicable  to  both  State  and  inter-State  business  somewhat 
le.ss  than  three  cents  per  mile  would  be  reasonable  in  this  territory,  and  would 
if  adopted  remove  the  alleged  discrimination  now  complained  o"f .  Without 
expressing  an  opin  ion  as  to  this,  we  deem  it  not  improper  to  .suggest  its 
consideration  by  complainants  and  defendants  as  a  possible  basis  of  a  fair 
adjustment  of  the  controversy." 

The  Commission  on  Aug.  17,  appljTUg  the  principles  laid  down  in  the 
so-called  Shreveport  case,  held,  on  a  complaint  filed  against  the  Atchison 
Topeka  &  Santa  Fe  and  other  roads,  that  the  rate  of  45  cents  per  100  pounds 
on  canned  goods  in  carloads  from  Galv&ston,  Tex.,  to  Oklahoma  City. 
Okla.,  is  discriminatory  against  Oklahoma  City,  as  compared  with  the 
Texas  intra-State  rate  quoted  by  the  railroads  to  certain  north  Texas  points 
which  compete  with  Oklahoma  City.  An  order  was  entered  directing  the 
roads  to  cancel  the  existing  rates  on  Nov.  1  and  to  put  into  effect  a  rate 
from  Galveston  to  Oklahoma  City  that  shall  exceed  the  rate  from  Galveston 
to  Gainesville  and  Denison,  Tex.,  by  no  more  than  10  cents  per  100  pounds. 
—  V.  09,  p.  .(OR,  408.-'V;'K?^,JK^*v 

Rhode  Island  Co. — Tunnel  Opened. — 

The  company  has  opened  the  tunnel  from  North  Main  to  Thayer  St. 
(express  trains  being  run  between  the  two  points,  2.165  ft.),  and  discon- 
tinued the  counterweight  system  on  College  Hill.  The  saving  in  ninning 
time  from  some  points  is  5  and  from  others  3  minutes  over  the  old  schedule. 
Another  departure  is  in  sending  the  west-bound  tunnel  cars  through  Ex- 
change Place  instead  of  Market  Square  and  Westminster  St..  adding  30 
to  the  98  previously  run  during  the  3,5-minute  period  ending  at  6:20  p.  m. 
The  time  limit  is  lass  than  17  seconds.  When  traffic  increases  it  may.  it 
is  .said,  bo  necessary  to  divert  some  of  the  East  Side  cars  through  North 
Main  St.  to  Market  Square  to  relieve  the  pressure  on  the  northerly  tracks 
in  Exchange  Place,  but  this  Is  not  contemplated  at  present.  A  third 
change  is  the  removal  of  many  cars  from  Westminster  St.,  the  main  retail 
thoroughfare.      See  V.   98.  p.    1461.  "  "    '    «■    '  ►•  t-  >-.t^-«-^»y  P"-*-  »»■< 


Total $12,275  $167,372  $.56,429  $12„584  $286,372 


Spokane  &  International  Ry. — Adjustment  of  Relations. 

S'l-  (  aii.uliaTi  I'.irifir  Ky.  under  "Annua!  Reports." — V.  89,  p.  594. 

Stockton  Electric  RR. — New  Office. — 

Notice  is  hereby  given  that  the  principal  place  of  business  of  the  cor- 
poration will  on  Oct.  1  1914  be  removed  from  San  Francisco  to  Room  775, 
Pacific  Electric  Bldg..  Los  Angeles.  H.  A.  CuUoden,  the  Secretary  of  the 
Pacific  Electric  Ry . .  Is  now  Secretary  of  Stockton  Elcc. 

Tennessee  Railway,   Light  &  Power 

Deferred.- — The   directors   have   decided    to 

quarterly  payment  on  the  .§10,2.50 ,0(X)  C^;  cumulative  pref. 

stock.     An  official  statement  says  in  substance: 

In  view  of  the  present  un.settled  financial  and  business  conditions 
throughout  the  world,  the  board  has  decided  that  the  onl>iproppr  policy  is 
to  conserve  our  cash  resources. In  ever}',  possible  way  until  the  effect  of  the 


HR.— V.76,p.  159. 
Co. — Pref.  Div. 
defer  the  usual 
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war  is  more  clearly  determined.  The  regular  qujwterly  dividend  on  the 
pref.  stock  will  therefore  not  be  paid  on  Sept.   1. 

The  dividend  of  June  1   1914  was  made  pos.sible  tlirouKh  contributions 
of  the  four  banking  firms  which  orKanizi-d  the    company  without  the  crea- 
tion of  an  obligation  of  any  kind.     The  earnings  during  the  p;ist  year  have 
naturally  suffered  fri)m  the  business  depr>'ssion .  but   it   was  assuniiHl  that 
with  improving  conditions  due  to  excellent  crops,  and  the  completion  of 
construction  work,  the  company  could  continue  to  pay  the  regular  quai^ 
tcrly  di'.  idt'pds  on  the  pref.  stock. 

H  ^  contracts  for  sale  of  power  were  about  closed,  or  under 

I  1  to  provide  for  the  increased  business  expected,  a  contract 

h..  .    .....  •  ■  ''^irchase  a  large  amount  of  power  from  the  IJrady  i)lant 

on  the  Ti  :;vor  and  the  construction  of  the  transmi.ssion  line  re- 

quired for  :  utilization  w;is  eoniiuenced  in  May  and  h;is  just  been 

coniplett'd.  i'ai-.  \ull  enable  us  not  only  to  operate  most  economically, 
but  to  take  on  new  power  contracts  as  fast  as  they  can  be  swured. 

II  >;..-  t  .  t  h..>  prest'nt  uncertainty,  however,  it  is  impossible  to  close  at 
t  il  large  power  contracts  which  were  counted  on  to  materially 

i:  i.-nings.     The  retail  light  and  power  and  the  street  railway 

bOiiiic-v^  .. lU  depend  entirely  upon  industrial  conditions.  The  company 
has  financed  its  nviuirements  until  June  1915.  when  bonds  or  a  note  issue 
must  be  .sold.  There  would  be  no  difficulty  imder  normal  conditions  in 
doing  this,  but  we  have  no  precedents  for  the  present  situation,  and  fore- 
casts of  earnings  or  financial  probabilities  are  of  no  value.  The  wise 
course,  therefore,  is  to  keep  our  cash  position  as  strong  as  possible. — 
V.  98.  p.  913. 

Texas-Mexican  Ry. — Appeal. — A  press  dispatch  says 
that  an  apinal  has  bet'ii  taken  to  the  Te.xas  Court  of  Civil 
Appeals  from  the  order  appointing  the  receiver. 

:•  -   ' ion  on  the  appeal,  the  receivership,  it  is  stated,  has  been 

h  promise  of  officials  of  the  road  to  open  the  international 

tv  iie  Kio  (irande  to  traffic.     The  bridge  was  to  be  opened  on 

Aug.  13.  rresident  Brown  of  National  Rys.of  Mexico  says  that  the  bridge 
was  clos«l  becaiise  the  Constitutionalists,  controlling  the  Mexican  termi- 
nils,  refu-i";!  to  give  the  railroad  any  of  the  revenue.- — V.  99,  p.  568. 

Toledo  Railways  &  Light  Co. — City  Must  Prove  Ordi- 
nance Reasonable. — Judge  Killits  in  the  U.  S.  District  Court 
on  Aug.  14  on  the  further  hearing  of  the  application  of  the 
company  to  restrain  the  enforcement  of  the  Sclireiber  ordi- 
nance providing  for  three-cent  fares,  ordered  the  city  to  be 
prepared  on  Sept.  8  to  prove  that  the  terms  of  the  ordinance 
are  reasonable. 

The  city  must  show,  the  Court  said,  that  the  revenue  under  the  ordinance 
would  pa>-  operating  expenses  and  leave  a  surplus  sufficient  to  pay  interest 
on  the  company's  securities.  This,  the  C^ourt  said,  an  expert  tastified  at 
,,.  i  -:-,[;  last  March  could  not  be  done.  As  under  the  terms  of  the  ordi- 
City  .Solicitor  was  instructed  to  apply  to  the  Court  to  enforce  it 
.  -  the' company  refased  to  obey  it,  the  burden,  the  Court  .says,  has 
been  u|>on  tlie  company  ever  since  March  27  to  ask  the  Court  to  pass  on 
the  fiuestion  of  whether  the  ordinance  is  reasonable,  but  this  it  has  made  no 
attempt  to  do. 

The  conijjany  has  been  carrying  free  passengers  who  refused  to  pay  more 
than  three  cents  fare,  at  a  loss,  it  is  stated,  of  about  .51,000  a  day.  The 
Court  says  that  "the  morals  of  the  community  are  being  impaired  by  the 
general  understanding  that  pa.s.sengers  may  beat  the  company  out  of  fares 
merely  by  showing  three  cents."  Judge  Killits  stated  during  the  argu- 
ment that  the  company  could  stop  the  operation  of  cars  on  all  tracks  on 
which  franchises  have  expired,  or  the  city  might  order  it  to  stop,  either 
without  interference  of  the  Court,  but  for  the  city  to  stop  the  cars  without 
arranging  for  a  substitute  service  would  be  a  calamity  for  which  the  city 
alone  might,  if  it  wishe<l.  assume  responsibility. —  V.  99,  p.  408,  344. 

Union  Pacific  RR. — Time  Extension. — The  company 
has  granted  an  extension  of  time  from  Sept.  2  to  Oct.  2  for 
payment  of  the  last  installment  on  U.  P.  warrants  for  the 
Southern  Pacific  stock  sold  last  spring  to  shareholders. — 
V.  m.  p.   109. 

Union  Station  Co.  of  Chicago. — Capital  Reduced. — A 
certificate  of  decrease  of  capital  stock  from  $50,0(K),000  to 
.$.3,.'X)0.()«KJ  has  been  filed  at  Springfield,  111. 

The  .$3..V)0.000  stock,  it  is  said,  has  been  subscribed  and  a  large  bond 
Usuf  Ls  proiKwcd.  Work  on  the  new  $.50,000,000  Union  Station,  it  is  stated, 
will  bi-gin  shortly.  —  \  .  'M .  p.  200.  122. 

Virginia  Railway  &  Power  Co. — Listed. — The  New  York 
Stock  Exchange  has  listed  S20<),(XXJ  additional  1st  and  Re- 
funding M.  ')%  bonds  due  1934,  and  has  also  authorized 
to  be  li.sted  S.5.^J,<)(J()  on  notice  of  sale,  making  the  total  to  be 
listed  .S12,2o:i,(KXJ.— V.  98,  p.   1G9G. 


The  affairs  of  the  company  ate  said  to  be  working  out  satisfactorily, 
although  progress  is,  of  course,  slow  under  present  financial  contlitions. 
The  business  is   being  litiuidated   gradually. 

The  bank  creditors'  committee,  of  which  G.  M.  P.  Murphy  is  Chairman, 
has  waived  the  reriu'renient  made  last  winter  that  stockholders  raise 
.<!  .000,000  as  a  prere'iiiisite  to  a  year's  extension  of  time  to  the  company. 
The  extension  will  run  out  Jan.  1  1915,  but  the  company  has  the  option  of 
a  two-year  extension,  if  necessary.  It  had  been  planned  to  take  up  the 
(luestion  of  a  reorganization  this  fall,  but  this  is  being  held  in  abeyance  a*  a 
re.-u!t  of  present  genei.-d  financial  and  iiulustrial  conditions. —  V.  98,  p.  996. 

Butte  &  Superior  Copper  Co.,  Ltd. — Earnings. — 

Quarters  ending —  June  30   14.  Mar.  3ri4. 

Net  value  (zinc  concentrates) -S"04,781  $638,316 

Net  value  (lead  concentrates) 161,540  161,676 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 
Akron  <0.)  People's  Telephone  Co. — Slock  Authorized. 

The  Ohio  I'.  V.  (  (jinini.^^io;!  on  July  Kj  authorized  the  company  to  i.ssue 
and  M-ll  at  iiar  on  or  after  Dec.  .'U  1915  .$380,000  7%  cum.  prof,  stock  to 
retlri- .$.5S0.'K)*)  6' ;  Ixind.'  maturing  Jan.  1  1910.  The  Commission  denied 
thi-  furih'T  ai>i<li'aili)n  to  issue  $.'170,000  additlimal  pref.  stock,  the  proceeds 
of  which  il  k;i~  projxjse*!  to  use  for  iin|)rovements  and  extensions,  on  the 
Kround  that  the  plans  therefor  were  in  too  hazy  a  .shape  to  be  capitalized 
at  this  iliiie.  There  is  S.'iOO.WO  common  stock  authorized,  of  which 
$I11.*>*K)  was  at  last  a/'counLs  outstanding. 

American  Multigraph  Co.,   Cleveland.  —  IL'iunl  Divs. — 

The  usual  (j  larti'-lv  'lunliu'l  n!  I'  .inil  ini-  custoiriary  exlr;i  payment 
of  f'-j',',  has  been  (iwlar.-d  on  the  SI. 000, 000  <-oiiimon  slock,  payable 
Hi'pt  I  to  holdent  of  r«-<'ord  Aug.  20,  being  the  same  amounts  as  those  paid 
quarterly  «lnc«!  Hept.  1913.  In  March  and  June  1913  and  Oct.  1912  l", 
waK dUbunn-*!  without  any  extra  and  in  Oct.  1908  3-i  of  1%. — V.97,p.  1.50.". 

Amer.  Pneumatic  Service  Co. — Suh.-iidinry  IHv.  Decrcnse. 

The  l.aiMs/>n  ''«..  inost  tit  wtmsr'  .?2, 000, 000  Hlock  Is  ownwl,  hiis  decl.'ired 
a  dl-   -'    ■    '  •  '    '  payable  to  .Sipl    .'iO  to  liolclern  of  rK-ord  Hejit.   12.      This 

for..  ill  .March   191  I  ami  H.;|,t.   1913  and  2'/,    In  .March  1913. 

'rh<-  •     .    h.-LH  d)'<'lari'd  the  ri-gular  heml-aiiniial  divideiidN  of  3 '^ '^ 

and   I'/f   on  tin:  fiml  and  old  pref.  hUh-U.h,  r<«pccllvely,  payable  Sejtl.  30 
to  holder*  of  rword  .Sept.   12. —  V.  98.  p.   1074. 

American  Soda  Fountain  Co. — l)ecininn. — 

\ir..  <  liaiK 'llor  lt;i' Ui]i  .it  'I'riMtoii .  N.  J.,  on  Aug.  18,  by  conKent  of 
txith  slili-n,  dKs<>lvi-<l  lh<'  i<'in|i<irary  Injunitliiii  oblainoi  In  the  Hult  brought 
liy  Alfr«l  ' 'ixhraii  of  ilrooklyii  on  Ixlialf  of  minority  Hl'X-kliolderH  which 
ri-stralni<l  tin-  carrying  out  of  tin-  |il:in  providing  that  the  mi-w  company, 
lri<orporate«l  In  .Maine  on  <»ct.  21  I'M  I  wllli  S  1 .2.".0.(HM)  authorized  nU>ck, 
tihall  '.■il:<-  'iviT  Ihi-  .Ni-w  Jithi-v  »-<iiniiaiiy  of  III"-  sutiii-  tiiime  fV.  93.  p.  287). 
Il   w  ■<!  that  Ihi'  dl  n  of  in'w  Im  too  favorable  to 

the  I  shari-hold'Ts  ,.iabli-ti.  'I  prrf.  and  coininon 

Kio*  .> .        "f  'II'-  .N'-w   .1..  iiipany.      \       '  ..  ,).   1.VJ7. 

Arizona  Copper  Co.,  Ltd. — KnmingH. — 

Yenrrnil.         In'  .\ii  I nh    hil  .        I.iq.     I'rilirriil      (hilinnry  Hiil...Siir. 

.Sriil.  30 —      I'riifiln.  Inr  'lni..i\r.   10 s.         Ihrn.  I)ir\  in  Ihf. 

1912-13  £.■!■,<,  771    £."(1:^.1   £l30.fKK)  £2l..'.'ir'.'';     !  'OS  'ivc.lcf. £25.8(17 

101 1-12 '.33      170. 0(K)     21  stir  :{9.1.'»',0 

Total  net  I /  '■  Include  In  I9I2-I  '.m  i-opper, 

agalnit   £13I.J'-'i  m    I'lii    12  and   £72.787  r<->.iiiM    n.. ih/n  In  other 

companli-H.  agalnnt    £72.828.     Carried  forward,    £13,391        \  .  71.   |i.  911. 

Assets  Realization  Co.      Rrorgnuiznlinn  Ilrtil  ill  Alirynrirr. 

Till-  I  i>iii|i.iii  V  ,  It  i-  sliili-(|.  him  no  liilrTi"!  Ill  llii-  suit  rilrsi  In  ( 'iiinniiiil 
|'1(  I     '  I  '    '     I' Iphla.  oil  Aug.   IM.  by  John  Hlory  .li'iiks  iitKl  Thisidnrii 

Kr<,  .irloiis  persons  lo  rc'over  lialaiiri-s  nlli-gi'd  in  be  flue 

on  iiloii  ( 'o.  a  Delaware  corporallon.      Tin- lull  er  eiiliir- 

orlsj.  v,.^,  .,111-  Aith  uhli-h  (;if)rK<i  K.  Hhaw  and  othi-r  Inlcre^tii  In  the  Almoin 
iteallzatloii  ('o.  wai  conni^cted. 


Total..- - $866,321 

Other   income 2,896 


8799,992 
5.875 


Total  income $869,217         $805,867 

Operating  costs. 531 ,974  492,882 


Halance ,  surplus $337 ,243         S3 12 ,985 

The  above  earnings  are  computed  upon  the  basis  of  4.94  cents  per  lb. 

for  spelter  for  the  quarter  ending  June  30  1914,  against  5.14  cents  for  the 

previous  quarter. — V.   98,  p.    1539. 

California  Development  Co. — Decision. 

Judg^'  Meyers  in  th'  Sup;Tior  Court  on  March  2  ordered  the  Southern 
Pacific  Co.  to  give  a  bond  for  .S.2,250.000  to  indemnify  creditors  pending 
the  appeal  from  the  recent  decision  of  Judge  Bardwell  jiermitting  the  fore- 
closiu-e  .sale  of  the  property.  The  judgm.'ints  as  adjudg^-d  are  in  th"  order 
nami»d,  the  bondholders.  New  Liverpool  Salt  CJo.  and  StJUthern  Pacific  Co., 
for  about  $600,000,  .S600.000  and  $1,800,000,  respectively.  The  Court 
continued  for  two  weeks  the  hearing  on  a  motion  for  a  new  trial.  The 
demand  by  receiver  Molabird  that  the  company's  contract  with  the  Imperial 
Mutual  East  Side  Water  Co.  be  abrogated  was  taken  under  advisement. 
— V.  99,  p.  409. 

Canada  Steamship  Lines,  Ltd. — Preferred  Div.  Deferred. 
— The  company,  incorporated  in  June  1914,  has  decided  to 
defer  for  the  present  the  payment  of  dividends  on  the  7% 
cum.  pref.  stock.     President  Carruthers  says: 

Under  normal  conditions  there  would  not  l>e  any  tiuestion  about  the  divi- 
dend on  the  preference  shares,  as  the  company  at  the  present  time  has  in 
the  bank  ample  funds  to  pay  the  interest  on  its  debenture  stock  next  week 
and  the  initial  quarterly  dividend  on  the  i>roference  shares,  but  every  de- 
partment of  the  company's  business  has  oeen  disorganized  since  the  decla- 
ration of  war.  Bu.siness  up  to  within  ten  days  ago  was  even  ahead  of  last 
year,  but  what  has  troubled  the  directors  most  of  all  is  to  trj'  and  figure 
'  what  is  to  happen  in  the  4  months  from  now  to  the  close  of  navigation.  It  is 
impossible  even  to  tell  whether  we  will  be  able  to  do  any  business  at  all, 
and  for  the  past  couple  of  weeks  a  large  number  of  our  boats  have  been  tied 
up  in  the  ports,  because  they  could  not  get  rid  of  their  cargoes  into  the 
elevators  or  outgoing  ocean  vessels.  In  addition,  we  cannot  tell  just  at 
what  moment  a  large  number  of  our  boats  will  be  taken  over  either  by  the 
Dominion  Government  or  by  the  British  .Vdmiralty,  and  if  this  happens,  of 
course,  it  will  be  impossible  for  us  to  have  anything  like  the  earning  power 
we  should  have  under  normal  conditions. 

There  is  ample  grain  in  the  West  that  will  have  to  be  moved  out  between 
now  and  the  end  of  the  season  of  navigation,  and  we  will  not  be  able  to 
tell  whether  we  will  have  an  opportunity  lo  bring  it  out  or  not.  What  the 
shareholders  have  to  consider  is  that  the  dividend  on  the  preference  shares 
is  cumulative,  and  the  payment  is  only  being  deferred,  and  as  soon  as  con- 
ditions are  riormal  we  could  pay  Iw  o  quarterly  installments  at  the  one  time, 
making  a  half-yearly  dividend,  and  in  the  meantime  the  cash  position  of  the 
company  would  have  remained  strong. — V.  99,  p.  51. 

Canadian  Coal  &  Coke  Co. — Loan. — 

A  Canadian  i)aper  some  time  ago  stated  that  the  company  had  received 
a  .?50().00()  loan  from  .Viuerican  ban'vers  ani  that  anoptionon  the  $3,000,- 
()00  1st  M.  bonds  h'ld  been  given  to  the  .\merican  bankers  who  have  been 
assisting  the  company  in  its  financing.     See  V.  98,  p.  841. 

This  bond  issue,  when  sold,  will,  it  is  said,  provide  for  the  retirement 
of  the  $750,000  short-term  notes  and  the  liquidation  of  the  $500,000  loan, 
as  well  as  for  completing  development  work, and  will  also  provide  ample 
working  capital. — V.  98,  p.  841. 

Caney  River  Gas  Co. — Earnings. — 

Year  (ndinq       dross  (less  Xrt  (after       Bond  Depre- 

Juni' M—    Gas  Purch.).    Taxes).    Interest,  ciation. 

1914 $338,915     $183,142     $14,4.55  846,466 

1913 312,671        165, .576        17,777  61,738 

—  V.  97.  p.  1586. 

Chillicothe  (Texas)  Light  &  Power  Co.- 

See  Southwestern  Cities  Electric  Co.  below. — 

(H.  B.)  Claflin  Co.,  N.  Y.— Rumored  Plan.— 
A  plan  for  the  reorganization  of  the  H.  B.  Claflin  Co.  and  of  the  23  retail 
dry  goods  stores  whicli  the  noteholders'  committee  is  .said  to  be  considering 
quite  favorably,  provides,  it  is  rumored,  for  the  payment  of  IS^'r  in  ca.sh  and 
tne  issue  of  3-year  5%  notes  to  the  holders  of  about  $42,000,000  of  out- 
standing obligations.  The  new  notes,  it  is  stated,  would  be  endorsed  by 
Pnwidenl  .lohn  Claflin,  who,  il  is  said,  has  turned  over  to  the  receivers 
praclicallv  all  his  personal  fortune  for  the  benefit  of  present  creditors. — 
V.  99.  p. "4 10,  345. 

Comanche  (Lawton,  Okla.)  Ice  Co.— Control. — 

See  Southwestern  Cities  Electric  Co.  below. 

Comanche  (Lawton,  Okla.)  Light  &  Power  Co. — 

See  Southwestern  ('ities  KIcctric  Co.   hclow  . 

Consolidated  Gas  Co.  of  New  York. — .\ole  Pai/menl. — 
The  S."), ()()(), ()()()  1'2'r  notes  (hie  ,\ug.  25  will  lie' paid  at 
maturity  at  the    Farmers'  Loan  t*c  Trust  Co. — V.  9S,  j).  l()9r) 

Consolidated   Gas,   Electric  Light   &   Power   Co.   of 

Baltimore.  — Circular  as  to  Excliaiuic  of  Pnf.  Stork  for  Cotn- 
vuni  Slock,  S  for  $. — Treasurer  .lolin  L.  iiaiiey,  lialtiinore, 
Aug.  12  1914,  in  a  circular  addressed  to  th(>  preferred 
sto(!kholders,   says  in   substance: 

The  company  hereby  offers  lo  Issue  common  slock  In  exi'liange,  share  for 
share,  for  preferretl  sl-ocU  now  oiilsliuidlng  |<;."). 272.1.')  II.  Contemporantv- 
ously   llie  pref.  slock  so  ex<-li;inged   will   be  c.inceled  iiiid  retired. 

Ally  pref.  slockliolder  desiring  lo  excliiiiiKe  his  pref.  stock  for  an  eciual 
niimlxT  of  shares  of  coiiimoii  slock  iiiav  dn  so  by  dellverliig  not  l;iler  than 
the  close  of  business  on  Dei'.  19  1 9 1  I ,  either  lo  (lie  London  .loiiit  Slock 
HaiiU.  Ltd.,  5  I'riiii-es  St..  l,on<lon,  K.  C.,  lOnglund.  or  to  (he  ( •onllneiilal 
Trust  Co.,  Conlineiilal  llldg.,  Italllmore,  ih-posllarles,  lerllficates  for  such 
pref.   stock   duly   i'iidi)r.^ed   In   blnnU   for  Ifiinsfer.      The  exi-liaiik'e   In    ll.'iltl- 

more  will  be  made  furl  liw  it  li ;  in  London,  temporary  ri lots  will  be  issued, 

upon  KiirreiidiT  of  which  cerllfii-ale.s  for  common  slock  will  bo  delivered  a.s 
Hoon  Its  reci'lved  from   Italllmore. 

All  shares  of  new  common  slock  lKsiii<d  In  exchange  for  prof,  stock  de- 
livered  (0   Ihe  deposllary   on   or   before  Sept.    19    Mill    will    rank     with   Mie 

existing  coi on  stoi'k   for  the  dhidenil  of   I  V,  '  ,     (i.e..  at    the  rale  of  7', 

per  iinnumi  accruing  and  llil«  <liiy  deelurisl  on  llii'  comnion  slock  for  the 
qiiarler  ending  Se|it.  .'(0  191  1;  iiiiv  common  sli:ires  delivered  In  exchange 
after  Sept  19.  but  before  Dis-,  J9.  will  rank  with  (he  existing  common 
Hlor-U  for  (he  divlileiiil  aecriilng  on  eomiiion  slock  for  (he  (|iiarter  ending 
Dee  :il  Mill.  l'"or  the  qiljirler  ending  .lime  ;tO  1911  all  pref.  stock  will 
riM-elve  the  ri'giilar  dl\  Ideiid  III  the  riite  of  Ci'  ,  per  an  nil  ill.  Deferrisl  shares 
not  exehiiiigeil  for  eomiiioii  sliM'k  will  nn-elve  Che  rcKUlnr  dividend  nl  the 
end  of  eiieli  sU  months'  period. 

Persons  act  lug  for  pri-f  sioeldiolderH  under  powers  of  allorney  must  ex- 
hibit thi'  power  of  iitlornev  to  llii'  ilepimltary  when  delivering  ccrtiricali-s 
for  [iref    stocli        See;iKr.\      9'l.p     170 

Consolidated  Telephone  Co.   -New  Mortgage. — 

The  morlgage  tiled  soini'  time  since  to  (he  V.  H.  Mor(gage  A  Trust  Co. 
of  N.   Y..  as  trustee,  sis-ures  an  Issue  of  not   exceeding  S2.<K)0.(I00  "first 


Dirs.      Balance, 

(!i<7t).      Surplus. 
$80,000     $42,221 
80,000         6,060 

■Control. — 


AUG.  22  1914.] 
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mortgage"  5%  gold  bonds  dated  Dec.  1  1913  and  due  Dec.  1  1953,  but 
subject  to  call,  all  or  any  part,  on  and  after  Dec.  1  1918  at  10.5  and  int. 
Denom.  .151.000,  S500  and  .S100(c*) .  Prin.  &  int.  (J.  &  D.)  payable  in  gold 
coin  without  deduction  for  any  taxes  which  the  company  may  be  required 
to  pay  thereon  or  to  retain  therefrom  under  any  present  or  future  law  of 
Penn.sylvania  for  State  or  municipal  purposes.  Of  these  .$2,000,000  1st  M. 
bonds,  $773,800  were  issuable  forthwith,  .$400,000  are  reserved  for  future 
acquisitions,  improvements,  &c.,  on  conditions  stated  in  deed  of  trust  and 
$826,800  to  refund  by  purchase,  exchange,  &c.,  the  following  existing 
$866,000  1st  M.  bonds  at  not  exceeding  95%  ,  viz.:  Lehigh  Telephone  Co.  5s 
of  1901,  due  1929.  $170,000:  Lackawanna  Telephone  Co.  5s  of  1900,  due 
May  1 1930,  $4.53,000;  People'sTelephoneCo.  ,5s,  due  July  1  1929,  $243,000. 
A  second  mortgage  was  also  filed  to  the  Lehigh  Valley  Trust  Co.  of  Scran- 
ton,  as  trustee,  to  secure  $2,000,000  general  mortgage  5%  incomes,  as 
called  for  by  plan  of  reorganization  in  V.  96,  p.  17C4.  President,  Wm.  B. 
Given,  Hazleton,  Pa.;  Vice-Prest..  H.  C.  Tresler,  Allentown,  Pa.;  Secretary, 
H.  W.  Daron;  Treas.,  C.  J.  Kirschner,  Hazleton,  Pa. — V.  98,  p.  157. 

Continental  Cotton  Oil  Co. — Dissolution. — 

The  company,  which  was  incorporated  in  New  Jersey  in  1S99,  has  filed  in 
the  office  of  the  Secretary  of  State  of  New  Jersey  notice  of  the  giving  up  of 
its  charter  in  that  State.  The  step  is  taken,  it  is  stated,  because  of  the 
objections  made  to  the  methods  of  conducting  business  by  the  authorities 
of  Texas,  in  which  State  the  company  operates,  and  also  of  the  laws  of  New 
Jersey  kno\vn  as  the  "Seven  Sisters."  The  company  had  authorized  .stock 
of  .$3",000,000  each  of  com.  and  7%  cum.  pref.  stock,  of  which  $1,758,639 
com.  and  .$1,563,002  pref.  were  at  last  accounts  outstanding. — V.  70,  p.  688. 

Dayton  (O.)  Power  &  Light  Co. — Exchange  of  Bonds. — 

The  Ohio  P.  S.  Commission  has  authorized  the  company  to  issue  $2,579,- 
000  additional  First  and  Refunding  M.  5%  bonds  dated  June  1  1911,  in 
exchange,  at  par,  for  an  equal  amount  of  Dayton  Lighting  Co.  First  & 
Ref.  5s  dated  March  1  1907.  This  is  done  in  order  to  unify  the  interest 
payments,  the  interest  dates  on  the  first-named  bonds  being  June  and  Dec.  1 
and  those  on  the  latter  March  and  Sept.  1.  There  were  recently  out- 
standing $600,000  Dayton  Power  &  Light  First  &  Refunding  5s  and  $395,- 
000  Dayton  Electric  Light  Co.  1st  gold  5s,  due  March  1  1921. — V.98,p.l58. 

t    Duncan  (Okla.)  Electric  &  Ice  Co. — Control. — 

See  Southwestern  Cities  Electric  Co.  below. 

Federal  Mining  &  Smelting  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  1%  has  been  declared  on  the  $6,677,200  cumu- 
lative 6%  pref.  stock,  payable  Sept.  15  to  holders  of  record  Aug.  22.     This 
compares  with  114  %  paid  quarterly  1912  to  June  1914. 
Dividend  Record  {Per  Cent). 

Dividends—         '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.       1914. 

Com.,  incl.  ex...  4H    10     17   14>^     0     1  !^     0       0       0       0  — , ,-,- 

Pref.  (7%  cum.). In  full  to  Dec.  1911 6       &m,l}4.-.~ 

An  official  statement  says:  "In  view  of  the  sta.gnant  condition  of  the 
metal  market,  the  directors  have  deemed  it  advisable  to  order  the  closing 
of  the  Morning  Mine,  the  largest  producer  of  the  company.  In  conse- 
quence of  the  above,  the  usual  pref.  dividend  of  m%.  payable  Sept.  15, 
has  been  made  1%,  v/hich  the  company  expects  to  be  able  to  maintain, 
provided  the  metal  market  suffers  no  further  setback." — V.  99,  p.  52. 

Granby  Consol.  Smelt.,  Min.  &  Power  Co. — No  Div. — 

The  directors  have  decided  to  omit  the  usual  quarterly  payment  made  in 
Sept.     From  March  1913  to  June  1914  1H%  was  distributed  quarterly. 
Previous  Dividend  Record  (Per  Cent) . 
1903.     '04-'05.    1906.       1907.       1908.       1909.       1910.       1913.       1914. 
l(No.l)    None         12  9  4  2  1  6         1}4 ,  114 

—V.  98,  p.  1611. 

Grand  Rapids (  Mich.)  Gas  Light  Co.— Mortgage — Pro- 
posed Plan. — The  Michigan  RR.  Commission  on  Aug.  14 
authorized  the  company  to  issue  $1,500,000  1st  M.  5%  gold 
bonds  to  be  dated  Feb.  1  1915,  to  provide  for  the  $1,500,000 
Ist  M.  5%  bonds  maturing  on  Feb.  1  1915.  The  bonds  are 
issued  under  a  new  mortgage  dated  Aug.  1  1914,  securing  an 
authorized  amount  of  $7,500,000  bonds  running  for  25  years. 
Denomination  $1,000,  &c.  Subject  to  call  on  any  interest 
date  at  105  and  int.  It  is  the  company's  present  plan  to 
offer  the  holders  of  old  maturing  bonds  the  privilege  of  ex- 
changing the  same  for  the  new  issue,  but  on  what  basis  is 
not  yet  known.  The  exchange  will  not  be  made,  however, 
until  the  maturity  date  arrives.  It  is  said  that  in  case  any 
of  the  new  bonds  remain  unexchanged,  they  will  be  marketed 
at  par  and  interest. — V.  96,  p.  1843. 

Harwood  Electric  Co.,  Phila. — Pref.  Dividend  Deferred. 

The  directors  have  decided  to  defer  the  payment  of  the  semi-annual 
distribution  usually  made  in  September  on  the  $688,000  6%  cumulative 
pref.  stock.  This,  it  is  stated,  does  not  mean  that  the  dividend  is  finally 
passed,  as  at  the  close  of  the  year  the  directors  will  consider  the  declaration 
of  a  dividend  for  the  fiscal  year  then  ended. — V.  96,  p.  1366. 

Howard  Gas  Coal  Co. — Bonds  Called. — 

Two  first  mortgage  6^  bonds,  Nos.  15  and  133.  dated  July  1  1904,  for 
pa^^ne^t  on  Sept.  5  at  Real  Estate  Tru.st  Co.,  Phila. — V.  98,  p.  1922. 

International  Steam  Pump  Co. — No  Action  Taken. — 
The  directors  yesterday  adjourned  until  Aug.  25  their  meet- 
ing to  consider  the  paj^ment  of  the  bond  interest,  due  Sept.  1. 

In  addition  to  l.st  M.  interest  due  Sept.  1,  amounting  to  .$237,170,  there 
are  understood  to  be  outstanding  about  $1,150,000  collateral  trust  loans 
maturing  in  October.  For  the  year  ending  Sept.  30  1913  the  surplus  after 
Interest  charges  was  .$215,628.  The  results  for  the  current  year  arc  gen- 
erally expected  to  be  considerably  less  favorable  and  readjustment  plans 
have,  therefore,  it  is  believed,  been  receiving  attention. — V.  99,  p.  123. 

Interstate  Telephone  &  Telegraph  Co.  (of  N.  J.). — 

Vice-(^hancellor  Backcs  in  the  Court,  of  (^hancery  at  Trenton.  N.  .!., 
on  Aug.  18  appointed  .Tames  Kearney  of  that  city  receiver  of  the  property 
on  application  by  Edward  .S.  Green  of  New  York  ,a  bondholder,  interast 
on  the  bonds  being  in  default.  "Newark  News"  of  Aug.  12  said  in  sub- 
stance: "Mr.  Green  charges  that  there  has  been  gross  mismanagement  and 
that  plant  and  equipment  have  been  permitted  to  deteriorate,  with  a  conse- 
quent falling  off  in  business.  The  company  operates  throuch  New  Jersey, 
more  particularly  in  the  central  and  southerlj'  counties.  It  has  been  af- 
filiated with  the  Independent  Telephone  Companies  of  Pennsylvania. 
According  to  Mr.  firt^on.  the  companv  has  outstanding  $.599,250  capital 
stock.  SI. 000. 000  1st  M.  bonds  and  $2,231,500  2nd  M.  bonds,  while  a 
report  filed  with  the  P.  U.  C^ommission  shows  that  the  property  during  the 
year  1913  was  operated  at  a  loss  of  $34, ,563,  not  including  a  default  of 
$111,575  in  interest  upon  its  2nd  M.  bonds.  Th';  plant,  according  to  the 
officers,  has  a  value  of  SI. 846. 662."  It  is  allegi-d  that  James  M.  Vance 
of  Wheeling.  W.  Va.,  until  recently  President,  has  disposed  of  his  large 
holdings  in  the  property  to  other  interests.  The  annual  income  Is  stated 
as  $230,000.     See  V.  96,  p.  866. 

Kansas  Natural  Gas  Co. — Decision. — 

"rhe  U.  S.  Circuit  Court  of  Appeals,  at  St.  Paul,  Minn.,  has  rendere<I  a 
decision  that  the  receivers  appointed  by  the  Kansas  State  courts  were 
lawfully  appointed  and  entitled  to  take  charge  of  the  properties  of  the  com- 
pany. The  Federal  receivers  have  fumed  over  to  the  State  receivers  all 
books,  money  and  other  assets  in  their  pos.session.  The  funds  turned  over 
include,  it  is  .stated.  $1,000,000  in  cash,  which  will  be  available  for  exten- 
sion of  linRs  in  Kansas,  Oklahoma  and  Mis.souri.  so  that  an  adequate 
supply  of  natural  gas  may  be  supplied  for  the  coming  winter  to  domestic 
and  indu.strial  consumers. 

The  Superior  Court  of  Tul.sa  County.  Okla..  has  appointed  R.  W. 
Kellough.  a  Tulsa  attorney,  receiver  of  the  company,  the  Mamet  Mining 
Co.  and  the  Kan.sas  CMty  Pipe  Line,  the  latter  two  being  leasing  and  piping 
subsidiaries  of  the  Kansas  company.  This  is  done  to  protect  the  State  of 
Oklahoma  in  its  jurisdiction  of  the  property  of  the  three  companies,  the 
Federal  Court,  in  Kansas  Cit  y .  Mo. ,  and  the  Kansas  C^ourt  at  Independence, 
Kan.,  having  each  appointed  receivers  for  them. — V.  99,  p.  472. 


-For  years  ending  June  30 


Other  interest  charges $137,298 

Renewal  reserve 93,425 

Balance,  surplus 117,803 


Keystone  Telephone  Co.  of  Philadelphia. — Listed. — 
The  New  York  Stock  Exchange  has  listed  $582,000  additional 
1st  M.  5%  30-year  bonds  due  1935,  making  the  total  amount 
listed  $6,025,000. 

Total  Expenditures   ($939,520)   on  Account  of  Which  $582,000  Additional 

Bonds    Were   Issued. 

Commission  and  expense  in  sale  of  bonds $150,000 

Purchase   297,532   feet   conduit,    $121,534;   228,217   feet   cable, 

.$183,532    305,065 

4,027  telephones,  switchboards  and  equipments,  $305,826;  aerial 

and  toll  lines,  city  and  suburban,  $151,789 4.57,615 

Real  estate,  including  shop  building 26,840 

Earnings. 

G  ross  earnings 1 .  .$1 ,  196 ,491 

Net,  after  taxes,  &c 640,745 

Dcducl^Bond  interest. -.       292,219 
— V.  99,  p.  273. 

Knox  Hat  Mfg.  Co.,  Brooklyn,  N.  Y. — Consolidation. — 

The  N.  Y.  Supreme  Court  on  July  20  dismissed  the  suit  brought  in  March 
last  by  Robert  J.  MacFarland  and  Charles  E.  Metzger.  minority  stock- 
holders of  the  Hat  Mfg.  Co..  to  restrain  the  consolidation  of  the  company 
with  the  E.  M.  Knox  Retail  Hat  Co.,  a  settlement  having  been  arrived  at. 
The  syndicate  headed  by  C.  G.  Brazier  of  Boston,  who  in  June  1913  ob- 
tained control,  has,  it  is  reported,  arranged  to  incorporate  a  new  company 
with  $5,000,000  stock,  to  take  over  both  concerns. — V.  97.  p.  1206. 

Laurentide  Co.,  Ltd.  (Paper  Mfrs.),  Grand  Mere,  Que. 

The  shareholders,  it  is  stated,  will  be  asked  to  authorize  a  new  issue  of 
6%  bonds  to  a  total  of  possibly  $2,500,000,  to  provide  for  the  retirement, 
at  or  before  maturity,  of  the  present  bond  issue  of  $1,200,000,  of  which 
$360,100  have  been  retired,  and  for  completion  of  the  power  development 
and  extensions  to  the  paper  plant.     See  V.  97,  p.  664,  240. 

Louisville  Gas  &  Electric  Co. — Bonds,  &c. — 

See  Kentucky  Pipe  Line  Co.  in  V.  99,  p.  472. — V.  97,  p.  1507,  731. 

Mahoning  Investment  Co. — Dividend  Reduced. — 

A  semi-annual  dividend  of  1  %  has  been  declared  on  the  .$4,200,000  stock, 
payable  Sept.  1  to  holders  of  rec.  Aug.  25,  comparing  with  1 1-^%.  semi-an- 
nually in  1912  to  Mar.  1914  incl.  In  Aug.  1907  and  Feb.  and  Aug.  1908 
2%  was  disbursed. — V.  97,  p.  593. 

Mallory  Steamship  Co. — Stock  Reduction. — 
See  Atlantic  Gulf  &  West  Indies  SS  Lines  V.98,p.  1314. — V.  88.  p.234f 

Mangum  (Okla.)  Electric  Co. — Control. — 

See  Southwestern  Cities  Electric  Co.  below. — V.  97,  p.  668. 
Monon  Coal  Co. — New  President. — 

George  G.  Yeomans  has  been  elected  President  to  succeed  Frederic  A. 
Delano,  who  filled  the  position  temporarily  after  the  resignation  of  Harry 
N.  Taylor.— V.  93,  p.  50. 

Nfew  York  &  Cuba  Mail  SS.  Co. — Stock  Reduction. — 

See  Atlantic  Gulf  &  West  Indies  SS  Lines  V.98,  p.  1314. — V.  89,  p.  229 

New  York  Mills. — Sale  of  Bleachery.— 

The  stockholders  will  vote  Aug.  31  in  the  village  of  New  York  Mills, 
Oneida  County,  N.  Y.,  on  selling  the  bleachery  and  machinery  therein 
and  the  lands  appurtenant  thereto,  to  the  Oneida  Bleacherv,  Incorp. 
(a  domestic  corporation),  in  exchange  for  $299,500  of  the  latter's  $300,000 
authorized  capital  stock  (par  $100  a  share) . 

W.  L.  Lowry  is  now  Sec;  Wm.  Pierrepont  White  is  still  President. — 
V.  98,  p.  1.540. 

New  York  &  Porto  Rico  SS.  Co. — Stock  Reduction. — 

See  Atlantic  Gulf  cfe  West  Indies  SS  Lines  V.98, p.  1314- — V.  88,  p.  235. 

Northern  Central  Co.,  N.  Y. — Sub.  Co.  Bonds. — Status. 

The  Northern  Central  Co.  was  incorporated  in  Delaware  Feb.  4  1913 
and  on  May  14  increased  its  capital  stock  from  $1,000,000  to  $4,000,000 
(par  $100)  consisting  of  $500,000  cum.  (6%)  pref.  (subj.  to  call)  and  $3,- 
,500,000  common,  none  of  the  pref.  and  only  $1,955,000  of  the  common 
being  outstanding.  No  bonds  authorized  or  issued.  The  company  flow 
owns  control  of  the  Northern  Central  Gas  Co.  (V.  95,  p.  240)  and  the 
Northumberland  County  Gas  &  Electric  Co.  (V.  93.  p.  1606;  V.  94,  p. 
1190)  and  the  Columbia  &  Montour  Electric  Co. 

Officers:  Pres.,  H.  D.  Walbridge;  V.-P..  J.  K.  Andrews;  Sec,  H.  S. 
Brown:  Treas.,  F.  E.  Haag.     Office  .14  Wall  St..  N.  Y. 

Nova  Scotia  Car  Works,  Ltd. — Dividend  Omitted. — 

The  directors  have,  it  is  reported,  decided  to  omit  the  usual  quarterly 
dividend  on  the  $800,000  7%  cum.  1st  pref.  stock.  Nothing,  it  is  said, 
has  been  done  since  the  early  spring,  when  180  cars  were  completed,  and 
prior  to  that  there  was  a  long  period  of  idleness.  There  is  al.'ro  outstanding 
$220,600  T^r.  non-cum.  2nd  pref.  and  .$345,200  6%  non-cum.  3rd  pref. 
stock. — V.  97,  p.  55. 

Ohio  Cities  Gas  Co. — Preferred  Dividend. — 

A  quarterly  dividend  of  1  Ji  %  was  paid  on  the  pref.  stock,  which  is  en- 
titled to  5H%  per  annum.  It  is  intended  to  make  the  next  two  payments 
on  Oct.  1  and  Jan.  1  also  13^%,  and  that  for  the  last  quarter  of  the  year, 
payable  Apr.  1  1915,  1^%.— V.  99,  p.  473,  274. 

Ohio  Oil  Co. — Extra  Dividend  Omitted. — 

A  dividend  of  $1  25  (5%)  has  been  declared  on  the  $15,000,000  stock 
(par  $25),  payable  Sept.  21  to  holders  of  record  Aug.  25.  This  compares 
with  $1  25  and 75  cents  in  Mar.  and  June  last  and  $1  25  and  $6  75  in  Dec. 
1913.  In  Sept.  and  June  1913  75  cents  extra  was  also  paid,  and  in  March 
1913  $1  extra.  In  1912.  $1  25  was  distributed  quarterly,  but  without 
any  extra. — V.  98,  p.  917. 

Pecos  Valley  (Artesia,  N.  M.)   Gas  &  Electric  Co. — 

See  Southwestern  Cities  Electric  Co.  below. 

People's  Gas  Light  &  Coke  Co.  of  Chicago. — Listed. — 
The  New  York  Stock  Exchange  has  authorized  to  be  listed 
on  and  after  Aug.  25  the  $3,5CK),000  additional  capital  stock 
recentl.v  offered  to  shareholders  at  par,  on  notice  of  pay- 
ment in  full,  making  the  total  amount  listed  $38,500,000— 
V.  98,  p.  842. 

Pittsburgh  Steel  Co. — Preferred  Dividend  Deferred. — 

An  official  .statement  says:  "The  directors  have  decided  to  defer  the 
declaration  of  the  dividend  on  the  preferred  stock  ($10,500,000  7%  cum.) 
which  is  usually  payable  on  Sept.  1.  They  do  this  in  the  interest  of  the 
company,  for  the  purpose  of  conserving  its  cash  resources  and  protecting 
its  credit .  This  action  is  taken  notwithstanding  the  fact  that  the  dividend 
has  been  more  than  earned  during  the  past  3  months.  The  uncertain 
condition  growing  out  of  the  European  war  has  largely  influenced  this 
action. — V.  97,  p.  884. 

Poole  Engineering  &  Machine  Co.,  Founders  and  Ma- 
chinists,  Woodberry,   Baltimore,  Md. — Reorganization. — 

A  reorganization  has  recently  been  effected  of  the  Poole  Engineering  & 
Machine  Co.  at  Woodberry,  Baltimore,  Md.,  which  company  succeeded 
the  old  firm  of  Poole  &  Hunt,  a  leading  industrial  enterprise  of  the  city 
for  nearly  70  years.  Under  the  reorganization,  S.  Proctor  Brady,  for  .some 
years  V.-Pres.  of  the  Fidelity  Warehouse  Co.,  becomes  President,  succeed- 
ing Robert  P.  Simpson,  who  becomes  Treasurer.  Other  officers  are  Ger- 
man H.  H.  Emory.  V.-Pres.;  John  A.  Finney.  Sec;  Eli  Frank,  H.  Patterson 
Harris  and  H.  R.  Moyer.  new  directors.  It  Is  understood  that  the 
capital  stock  is  now  $1 .000,000.  and  that  a  mortgage  has  been  filed  to  Fidel- 
ity Trust  Co.  of  Bait.,  a,s  trustee,  to  secure  $.500,000  1st  M.  30-ycar  bonds. 
The  constituent  properties  were  organized  as  follows:  Poole  &  Ferguson. 
1843:  Poole  &  Hunt,  1851;  Robert  Poole  &  Son  Co.,  1889.  and  Poole  En- 
gineering &  Machine  Co.,  1903. 

The  plant  occupies  a  20-acre  site  and  includes  large  foundry  and  machme 
shops,  the  foundry  having  an  hourly  capacity  for  20  tons  of  iron  and  its 
cranes  having  a  capacit  v  up  f  o  50.000  lbs.  It  made  the  original  castmgs  for 
the  dome  of  the  Capitol  at  Washington,  and  is  now  manufacturing  the  heaT- 
est  moulded  gearings  and  turret  tracks  and  racks  for  used  the  heaviest 
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battleships  of  the  United  States.  In  addition  to  the  Poole  Co  's  well- 
known  lines  of  machine-moulded  gearings,  pulleys  and  power-transmission 
facilities,  it  is  the  purpose  of  the  new  organization  to  enlarge  its  field  of 
operation,  adding  new  lines  as  required.  Additional  capital  has  been  fur- 
nished and  new  methods  adopted  to  bring  every  department  of  the  concern 
up  to  a  modern  equipment. 

Procter  &  Gamble  Co.,  Cincinnati. — Earnings. — 

The  company  has  issued  a  condensed  statemoTit  of  earnings  for  the  year 

ending  Juno  30  1914,  which  we  compare  with  those  of  the  previous  year: 

1913-14.         1912-13. 

Total  volume  of  business  done  by  company  and 

constituent  companies 565,822,080     S55.913.797 

Net  earnings  after  all  reserves  and  charges  for 
deprec'n.  losses,  advertising  and  special  in- 
troductory   work 4,247,700         3,813,111 

Dividends  ou  preferred  stock  (8%) 180,000  180,000 

Balance  for  common  stock S4.067.706       .S3.633.lll 

The  balance  for  the  common  stock  in  1913-14  is  equivalent  to  about 
32}4%  on  the  outstanding  amount.  Both  the  earnings  and  the  volume  of 
busmess  have,  it  is  stated,  astablished  new  records. — V.  98,  p.  1923. 

Pure   Oil   Co. — No  Dividend. — 

The  directors  have  decided  to  omit  the  usual  dividend  on  the  $4,535,245 
conmion  stock.     In  March  and  June  last  5%  was  paid. 

Dividend  Record  of  Common   Stock   (Per   Cent). 
1906  to  1909.  1910.  1911.  1912.  1913.  1914. 

8  yearly.  7K  8M  123^  20  5.5,0,- 

President  Murphy  says:  "The  Eiu-opean  war  has  .shut  off  all  exports 
of  refined  and  luoricating  oils  and  wax,  this  being  about  70%  of  the  total 
business.  As  no  one  is  able  to  tell  how  long  the  disturbance  in  Europe  will 
last,  the  directors  considered  it  a  wise  plan  to  conserve  its  cash  to  meet 
any  unexpected  demands  on  account  of  this  trouble. 

"The  war  not  only  affects  the  Pure  Oil  Co., with  its  refined  and  lubri- 
cating oils,  but  extends  clear  back  to  the  fields  and  pipe  lines.  Unless  there 
Is  some  outlet  provided,  which  at  this  time  seems  very  remote,  all  branches 
of  the  business,  including  producmg  and  transportation  of  Pennsylvania 
crude,  must  be  at  a  standstill. 

The  earnings  of  the  company  are  the  best  in  its  history.  The  month  of 
July  shows  net  of  S275.922,  and  the  total  net  earnings  for  the  7  months 
of  the  year.  SI. 723, 504.  However,  most  of  the  earnings  for  the  last  two 
months  are  represented  by  oil,  both  crude  and  refined,  the  company  having 
800.000  barrels  of  crude  in  storage  in  Oklahoma  and  large  stocks  of  the  re- 
fined ready  for  delivery  at  Marcus  Hook. 

"We  believe  that,  even  with  the  above  excellent  showing,  you  will  agree 
that  yoiu-  board  has  acted  conservatively  and  wisely." — V.  99,  p.  411,  347. 

Quanah  (Texas)  Light  &  Ice  Co. — Control. — 

See  Southwestern  Cities  Electric  Co.  below. 

Rockland  Light  &  Power  Co.,  Nyack,  N.  Y. — Merger. — 

An  order  made  by  the  P.  S.  Commis.sion  of  N.  Y.  State  on  April  28  1914 
(recently  given  publicity)  authorized  the  company  to  issue  $463,000  com- 
mon stocic  (all  sold)  in  order  (a)  to  acquire  the  entire  capital  stock  of  the 
Rockland  Electric  Co.  of  New  York  and  to  acquire  and  discharge  some 
S202,000  notes  of  that  company:  (b)  to  acquire  SI 2,000  capital  stock  of 
the  Rockland  Electric  Co.  of  New  Jersey  and  to  discharge  its  .815,000  notes, 
&c.;  (c)  to  pay  current  obligations  of  the  Rockland  Light  &  Power  Co. 
incurred  for  capital  purposes.  The  company's  total  outstanding  funded 
debt  on  Dec.  31  1913  was  S650,000.  viz.:  (a)  $45,000  Nyack  Gas  Light  & 
Fuel  Co.  1st  20-year  5s,  due  April  1  1918.  (&)  $605,000  Rockland  Lipht  & 
Power  Co.  1st  M .  30-year  5s.  due  Nov.  1  1038  (total  auth.  issue.  $1 ,000,000 
— see  V.  88.  p.  104).     Pres..  D.  E.  Manson.  201  Devonshire  St.,  Boston. 

"Albany  Argus"  Aug.  7  said:  "The  generating  plants  at  Orangeburg 
and  llillburn.  N.  Y.,  ynW  be  connected  by  a  transmission  line  and  operated 
in  conjunction,  and  the  Hillburn  plant,  the  main  generating  station  for  the 
system,  will  be  largely  extended.  Among  the  communities  to  be  affected 
by  the  merger  are  the  villages  of  Haverstraw,  West  Haverstraw,  Spring 
Valley,  Nyack,  Upper  Nyack,  Grand  View,  the  towns  of  Stony  Point, 
Haverstraw,  Ramapo,  Clarkstown,  Orangetown  and  the  unincorporated 
village  of  Thiells.  In  New  Jersey  the  improvements  will  affect  Hillburn, 
Suffern,  Tallman,  Ilohokus.  Orvil.  Franklin,  Mahwah,  Wykoff,  Ramsey, 
Allandale,  Cragmere,  Saddle  River  and  Upper  Saddle  River. 
Properties  under  A\anaKement  of  Charles  H.  Tenney  &  Co.,  Boston. 
American  Tar  Co..  Bo-ston.  Mass. 
Barre&MontpeIier(Vt.)Tr.&Pow.Co. 
Concord  (N.  H.)  Electric  Co. 
Consol.  Ltg.  Co.,  Montpelier,  Vt. 
Exeter  &  Hampton  Electric  Co. 
Exeter  Hampton  &  Amesbury  St.  Ry. 
Exetpr  Railway  &  Lighting  Co. 
Fitchburg  (Ma.ss.)  Gas  &  El.  Lt.  Co. 
Haverhill  (Mass.)  Electric  Co. 
Maiden  (Mass.)  Electric  Co. 
Maiden  &  Melrose  Gas  Light  Co. 

Compare  People's  Gas  &  Elec.  Co 


Montpelier  &  Barre  Light  &  Pow  Co. 
North  Boston  Lighting  Properties. 
Bristol  &  PlainvilleTram.Co.  (Conn.) 
PeopIe'sGas&El.Co.ofOswego.N.Y. 
Rockland  Electric  Co.,  Closter,  N.  J. 
Rockland  Elec.  Co.,  Hillburn,  N.  J. 
Rockland  Light  &  Power  Co. 
Salem  (Mass.)  Electric  Lighting  Co. 
Springfield  (Mass.)  Gas  Light  Co. 
SuburbanGas&  El.  Co.,  Revere, Mass, 

in  V.  99.  p.  473.— V.  89,  p.  415. 

San  Antonio  (Tex.)  Land  &  Irrigation  Co.,  Ltd. — 

Judge  Burns  in  the  U.  S.  District  Court  at  San  Antonio,  Tex.,  on  Aug.  13 
appointnd  Floyd  McGowan  of  San  Antonio  as  receiver  on  application  of 
the  Empire  Trust  Co.  of  New  York,  mortgage  trustee,  the  interest  due 
^lay  1  being  in  default.  The  earlier  newspaper  report  that  a  receiver  had 
been  appointed  for  the  controlled  Medina  Irrigation  Co.  on  the  same  day  is 
tot  confirmetl. — ^V.  99,  p.  473.  411. 

South  Penn   Oil   Co. — Dividends  Suspended. — 

The  (lirfctors  have  decided  to  omit  the  payment  of  the  usual  qu<arterly 
dividend  in  September  on  the  SI 2. .500,000  stock.  From  Dec.  1913  to  .lune 
1914.  :i7,  and  2%  extra  were  paid,  and  in  Sept.  1913  3%,  without  any  extra. 
Payroonts  of  10%  quarterly  were  made  on  the  former  amount  of  $2,500,000 
(prior  to  the  payment  of  a  300%  stock  dividend.  &c.)  from  June  1912  to 
June  1913.  both  Inclusive. 

An  official  statement  says:  "The  suspension  of  commerce  between  the 
Unlte<l  States  and  the  European  countries  now  engaged  in  war  has  caused 
Buch  general  and  serious  depression  in  the  petroleum  oil  industry  that  the 
directors,  believing  It  to  bo  for  your  best  Interest  to  do  so.  has  decided  to 
su.spend  for  the  j)r<^ont  the  paym(^nt  of  dividends." — V.  98,  p.  614. 

Southwestern  Cities  Electric  Co.,  N.  Y. — Holding  Co. 

Thi.s  company  was  organized  in  Sept.  1913  under  Delaware  laws  to  de- 
velop public  service  properties.  Although  no  public  offering  has  been 
made,  a  syndlcatf;  headed  by  A.  D.  Conver.se  &  Co.  expect  to  make  a  public 
offering  of  ihr-  pref.  and  common  shares  in  the  fall.    We  have  the  following: 

Capit/iHzntion —  Authorized.        Issued. 

Common  stock  (par  $100).. $4,000,000     $1,400,000 

Cumulative  pref.  stock  (par  $100). 2.000.000  700.000 

The  pref.  shares  are  entitled  to  dividends  at  rate  of  0%  p.  a.  to  Sept.  191 5 
and  7%  ther<;art<T.  [)artlclpatlng  e/jualiy  with  the  common  shares  after 
each  has  received  7%.  Kedeemable  at  125  and  div.  on  30  days'  notice. 
Divldi-nd   [>crlod  f|uartcrly,   Dec.   15,  fcc. 

Eq.  Tr.  Co.,  N.  Y.,  registrars;  Guar.  Tr.  Co.  of  N 

Properties  Controlled —  Location. 

Comanche  Lights  I'owcr  Co . Lawton.  f)kla. 

Comanche  Ie<!  Co Lawton,  Okla. 

Mangum  EI.  Co.   (bonds  out  $1.'')0,- 

000.  V.  06.  p.  1 1.')9;  V.  07,  p.  068). Mangum,  Okla, 
PecoB  Vail.  (;as&  Eli-c.  Co.  ofN.M.Artcsla.  N.  M. 

Quanah  Mght  A  Ice  f^o Quanah,  Tex. 

f:hlllicothe  Light  &  Power  Co Chllllcothc.  Tex. 

Duncan  El.  &  lee  C;o.(bdB.,$.'')0.000). Duncan,  Okla. 
'  Sldlemiml  of  Karnimut  for  Ihr  Year  Ending  June  30  1014. 

Gros.<j SIK:).0)5I  Hond  ch.-irges $10,000 

Net  (after  taxes) S00.:j5|i6%  .$700,000  preferred 42.000 

Surplus,  equivalent  to  2. 75%  on  rr)mmon  . . 38,351 

The  net  earnings,  as  computed  by  the  accountants  for  the  12  mos.  end- 
ing July  31  1013  (bfiing  prior  to  the  consolidation),  amounted  to  $71,002. 

The  entire  consolidated  m.'inageinent  was  (akcn  over  by  Mr.  ICevs 
Nov.  1  1013.  liet.vccn  this  date  and  Apr.  I  1911  convldcr.ihlc  time  w'as 
taken  :•'  ■  '1 1  ing  In  new  units  at  Qu»n;ih  and  building  a  M-mllc  I  i-ansmlsslon 
line  t  up  Acme,  Quanah  and  Chllllcothe,  In  orrler  that  new  con- 

trai  .  I  rig  ,'",00  h.  p.  coiilrl  be   put  on  the  line,  and  these  three  centres 

be  o[!cra'id  from  the  one  station.     As  a  result,  the  four  months  ending 
June  30  1914  .show  Increase  In  net  at  a  rate  exceeding  27%  In  comparison 
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Flee,  light  &  power 
Ice 
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F<;i(^c.  It., 
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KIcc.  It., 
Elec.  It., 


pow. 
pow. 
pow. 
pow. 
pow. 


&  Ice 

&  Ice 
&  Ice 
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with  the  same  period  of  1913.  If  this  same  ratio  is  maintained,  the  net  for 
tlie  current  year  will  exceed  $106,000,  leaving  a  surplus  amounting  to 
3.87%  on  the  common.  The  management  expect,  however,  that  an  even 
greater  ratio  of  increase  will  be  reached. 

Hereafter  no  electric  light,  gas,  ice  or  other  properties  or  plants,  or  the 
control  thereof,  can  be  acquired  "without  the  written  consent  of  the  hold- 
ers of  two-thirds  of  the  then  issued  and  outstanding  pref.  stock  of  this 
company,  except  only  where  the  earnings  of  such  properties  or  plants;  to- 
gether with  the  armual  earnings  of  plants  and  properties  then  owned  or 
controlled,  .shall  have  been  at  least  50%  in  excess  of  the  combined  fixed 
dividend  requirements  of  the  pref.  stock  outstanding  and  to  be  issued  for 
the  acquisition  of  such  new  plant  or  property." 

J.  G.  White  &  Co.  report  that  the  properties  are  in  good  physical  con- 
dition and  that  requirements  for  new  money  will  be  comparatively  small. 

There  are  outstandmg  on  the  subsidiary  companies  $200,000  (closed) 
IstM.  5%  bonds;  S150,()00of  these  will  ultimately  be  retired  by  sinking  fund 
and  the  Southwestern  company  covenants  that  it  will  not  permit  any  addi- 
tional bonds  to  be  issued  on  any  of  its  subsidiary  properties  without  the 
written  consent  of  the  holders  of  two-thirds  of  the  pref.  stock. 

Directors. — Frank  Battles  and  Morris  Wistar  Stroud  Jr.  of  Philadelphia; 
Frank  Enos  and  A.  1).  Converse  (V'.-Pres.),  New  York;  B.  L.  Search 
fTrcas.).  Rochester,  N.  Y.:  John  C.  Keys  (Pres.),  Lawton,  Okla.;  W'.  L. 
Maloney,  Wilmington,  Dela. 

Standard  Oil  of  Kansas. — Dividends  Suspended. — 

The  directors  have  decided  to  omit  the  payment  of  further  dividends  in 
1914.  On  June  15  1914  3%  was  paid,  comparing  with  3%  and  7%  extra 
on  Feb.  28  and  3%  and  10%,  extra  on  Nov.  29  last,  and  3%  and  7%  extra 
on  Sept.  30  1913.  On  June  30  1913  the  stock  was  increased  from  1 ,000,000 
by  a  100%  stock  div.,  payments  on  the  old  capitalzaton  having  been  3% 
and  7%  extra  on  June  30,  3%  and  4%  extra  on  Feb.  28  and  3%  and  2% 
extra  on  Dec.  14  1912.  A  statement  issued  to  the  stockholders  says:  "In 
^■ie\v  of  the  slackening  of  the  petroleum  trade  and  the  rather  uncertain 
financial  outlook,  the  directors  have  deemed  it  wise  to  conserve  the  re- 
sources of  the  company  and  omit  the  payment  of  further  dividends  during 
the  year  1914."— V.  98,  p.  1541. 

(A.  L.)  Swett  Electric  Lt.  &  Power  Co.,  Medina,  N.  Y. 

The  P.  S.  Commission  on  Aug.  3  authorized  the  company  to  issue  $34,000 
5%  20-year  gold  bonds,  to  be  sold  at  not  less  than  90,  to  net  S30,000,  to  be 
applied  on  bills  payable  outstanding  Dec.  31  1911  amounting  to  over  .5303,- 
000;  also  further  to  issue  under  a  new  First  &  Refunding  Mtge.  5'y,  30-ycar 
gold  bonds,  from  which  sufficient  are  to  be  reserved  to  retire.  $  for  .?.  all 
outstanding  prior  lien  bonds.  The  company  may  then  issue  and  sell,  at 
not  less  than  90,  $303,000  of  bonds  to  discharge  the  old  bills  payable  of  1911. 
— V.  93,  p.  875. 

(Seth)  Thomas  Clock  Co.,N.  Y.  and  Thomaston,  Conn. 

The  company  has  recently  filed  a  certificate  with  the  Secretary  of  State 
at  Hartford,  Conn.,  increasing  the  limit  of  capital  .stock  from  $600,000 
(all  common  and  all  outstanding)  to  $1,000,000,  to  consist  of  $800,000 
common  and  $200,000  pref.  7%  cumulative  (callable  at  120%  after  3  years) , 
all  in  $25  shares.  Shareholders  of  record  May  27  were  allowed  to  subscribe 
at  par  at  office  of  Treasurer,  15  Maiden  Lane,  N.  Y.,  on  or  before  June  30 
for  the  $200,000  new  common  and  also  for  the  $200,000  pref.,  each  to  the 
extent  of  33  1-3%  of  present  holdings.  Subscriptions  are  payable  to  Treas- 
urer on  or  before  Sept.  1  (the  new  stock  in  this  case  to]  participate  in  Nov.  1 
1914  dividend) ,  or  optionally  March  1  1915.  The  issue  was  nearly  all  sub- 
scribed. The  proceeds  will  be  used  next  year  for  the  construction  of  a 
new  factory  on  land  now  owned  at  Thoma.ston,  enlarging  the  floor  space 
20%o  or  25%  and  greatly  increasing  the  efficiency  of  the  plant  through  bring- 
ing the  main  operations  under  one  roof  as  a  continuous  process.  Divi- 
dend periods  on  both  stocks.  Q.-F.  Company  was  incorporated  in  1853 
and  has  had  a  long  dividend  record,  the  rate  of  recent  years  (since  1900) 
having  been  6%  p.  a.  No  mortgage  or  funded  debt  outstanding.  Pres., 
Wm.  T.  Woodruff,  Thomaston,  Conn.;  Treas.,  Seth  E.  Thomas  Jr.,  and 
Sec,  A.  S.  Hamlin.  N.  Y.  City. 

Union  Oil  Co.  of  California,  Los  Angeles. — Dividend 
Action  Rescinded — Time  for  Sale  of  New  Stock  Extended  to 
April  1  1915. — Sec.  Giles  Kellogg  in  circular  of  Aug.  11  says: 

At  special  meetings  of  the  boards  of  directors  of  the  Union  Oil  Co.  of 
California,  Union  Provident  Co.  and  United  Petroleum  Co.,  held  on  Aug.  11 
1914,  the  following  resolutions  were  unanimously  adopted: 

"Resolved,  That,  in  view  of  the  abnormal  conditions  prevailing  in  Europe 
and  America,  the  action  of  this  board  at  its  meeting  of  July  16  1914  in  de- 
claring a  dividend  of  2%,  payable  Aug.  25  1914  to  stockholders  of  record 
July  31  1914,  be,  and  the  same  is,  hereby  rescinded."  (V.  99,  p.  204). 

"Resolved,  That  contract  between  this  company  and  Andrew  Weir 
and  R.  Tilden  Smith  of  London,  relating  to  the  sale  of  treasury  .stock  of 
Union  Oil  Co.  of  California,  be,  and  the  same  is,  hereby  extended  to  April  1 
1915."      (V.  98.  p.  1698.  1465.  1396.) 

The  sudden  outbreak  in  Europe  of  what  threatens  to  be  the  most  dis- 
astrous war  in  history,  and  the  consequent  demoralization  of  international 
business  relations,  has,  doubtless,  brought  every  thoughtful  stockholder 
to  the  same  conclusion  as  reached  by  the  directors.  About  20%  of  the 
business  of  the  Union  Oil  Co.  of  California  is  foreign  trade,  .and  this  portion 
of  the  company's  business  will  bo  more  or  less  liable  to  serious  interruptions 
for  several  months  to  come.  Financial,  as  well  as  manufacturing  and  mer- 
cantile, institutions  in  America  are  boimd  to  feel  the  stress  and  strain  of 
the  upheaval  in  world  relations. 

The  i)osition  of  the  Union  Oil  Co.  of  California  at  this  time  is  exception- 
ally strong.  The  company  has  approximately  $10,000,000  of  quick  assets, 
of  which  more  than  $1,000,000  is  cash  on  hand  and  in  banks,  against 
floating  liabilities  of  about  $3,500,000.  The  current  assets  have  largely 
increased  and  the  current  liabilities  have  lagrely  decreased  since  the  date 
of  the  last  annual  report — Dec.  31   1913  (V.  98.  p.   115.3). 

The  company's  business  for  the  six  months  ending  Juno  30  1014  was 
very  satisfactory,  and  it  is  believed  the  complete  figures  will  show  net 
profits  equal  to  or  exceeding  the  figures  for  the  first  half  of  the  year  1913. 
Your  directors,  however,  have  for  the  reasons  named  felt  it  ncce-ssary  to 
conserve  the  assets  at  this  time  against  all  contingencies. — V.  99,  p.  474,  347 

Union  Tank  Line  Co. — Dividend  Notice. — 

The  company  annoimcas.  In  connection  wdth  the  declaration  of  the  regu- 
lar semi-annual  dividend  of  2'A%  on  the  $12,000,000  stock,  payable  Sept. 
25  to  holders  of  record  Sept.  4,  that  on  accoimt  of  disturbances  abroad, 
dividend  chocks  for  foreign  stockholders  will  not  be  forwarded,  Canada 
excepted,  until  the  mail  routes  are  permanently  restored,  unless  such  stock- 
holders acltnowledge  the  receipt  of  the  dividend  notice  and  furnish  definite 


-V.  98.  p.  615. 

Pittsburgh. — Earnings. — 

Eilraord.  Classp't  Ld.       Balance, 

Exp.,  <tc.  Co.  Erp. 

$11,141 

$25,997  13.252 


Suri)lus. 

$1.5().448 

38.249 


Co.,     Boston. — Earnings.- 


instructions  for  the  mailing  of  checks. 

United  States  Glass  Co. 

.June  30.  Maniifarliiring    Oilier 

Year — •  Profits.         Income. 

1913-14 $161,435         $154 

1912-13... 77,382  116 

— V.  97,  p.  1112. 

United    States    Worsted 

"Boston  Post,"  Aug.  9,  had  substantially  the  following: 

For  its  first  half-year,  the  six  months  to  June  30  last,  (he  Ignited  St.atos 
Worsliyl  Co.  realizwl  net  profits  of  .about  $235,000.  This  Includes  nearly 
$60,000  which  was  put  back  into  proix-rty  and  which  probably  will  not  show 
up  in  income  account.  Had  wool  inventories  been  taken  on  the  basis  of 
June  30  prices.  i>roflts  for  the  half-ve.-ir  would  ha\  o  easily  reached  $3.50,000, 
or  the  lull  vear's  7'';  <Iivld<'n<ls  on  the  $5.00(1. 000  pref.  Considering  diffi- 
cult <'oii<lltions  creatcHi  bv  I  h(^  new  tariff  and  the  general  depression  In 
business  in  the  first  half  of  1914.  this  showing  is  regarded  as  very  favorable. 
All  of  lh(^  plants  are  busy.  The  weaving  mills  at  LawTence  are  rimning 
full  time,  while  the  si)inning  de|iart  meiils  ari>  working  virtually  itight  and 
(lay  the  S.axony  at  tlie  rate  of  ISO';  dailv  production,  and  the  Silesia  at 
the  rate  of  160','  .—V.  OS,  p.   1005,  767. 

Western  Canada  Public  Utilities,  Ltd.,  Montreal. — 

,Se(^  \\  (•stern  <  uriada  I'uwcr  Co.,  Ltd..  under  ".\nnu.il  Reports.  "-   -\'.  96, 
1162. 


P 


Yaryan  Naval  Stores  Co.,  Brunswick,  Ga. — Plant  Sold 

rill'  l'",riipirc  Invc^lmi'Ut,  Co.  of  Ururiswick.  (ia..  of  which  .\lbert  l'\Midig 


IsPrcslilrnt.ncciilly  purcl\ascd  for'$  I2.'),000,  at  rccilver'.-sidc,  tin' Mrun^wlck 
I)tant  of  the  compaiiy.      The  sale  h,as  not  yet  been  cimflrnied  by  the  C ' 


No  bidders.  It  Is  reiiortrd,  appeared  for  the  <iulfporl.  Miss..  i>l;int 
was  to  b(^  sold  on  July27.      James  S.  Hralley  Jr.,  Homer  T, 
W.  Stetson  are  receivers. 


ouit. 

ihlch 

Yaryan  and  E. 
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CANADIAN  PACIFIC   RAILWAY  COMPANY 


THIRTY-THIRD  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


To  the  Shareholders. 

The  accounts  of  the  Company  for  the  year  ended  June 
1914,  show  the  following  results: 

Gross  Earnings- $129,814, 

Working  Expenses 87,388, 


30th, 


823  83 
896  15 


Net  Earnings §42,425 

Deduct  Fixed  Charges 10,227 


,927  68 
,311  17 


Surplus 

Contribution  to  Pension  Fund. 


!2,198 
125, 


616  51 
000  00 


Deduct  Net  Earnings  of  Pacific  Coast  Steamships,  Com- 
mercial Telegraph  and  News  Department,  transferred 
to  Special  Income  Account 


$32,073,616  51 


2,115,842  15 


From  this  there  has  been  charged  a  half- 
yearly  dividend  on  Preference  Stock  of  2  %  , 
paid  April  1st  1914 $1,545,026  80 

And  three  quarterly  dividends  on  Ordinary 
Stock  of  1  %  %  each ,  paid  January  2nd 
1914,  April  1st  1914  and  June  30th  1914--12,600,000  00 


$29,957,774  36 


From  this  there  has  been  declared  a  second 
half-yearly  dividend  on  Preference  Stock, 
payable  October  1st  1914 $1,564,493  46 

And  a  fourth  quarterly  dividend  on  Ordinary 

Stock  of  1 M  %,  payable  October  1st  1914.-  4.550,000  00 


14,145,026  80 
$15,812,747  56 


6,114,493  46 


Leaving  net  surplus  for  the  year $9,698,254  10 

In  addition  to  the  above  dividends  on  Ordinary  Stock,  3%  was  paid  from 
Special  Income. 

THE    FOLLOWING   ABE    THE    DETAILS    OF    SPECIAL    INCOME 
FOR  YEAR  ENDED  JUNE   30TH   1914. 

Balance  at  June  30th  1913 $3,358,941  93 

Less  Dividend  paid  October  1st  1913 1,500,000  00 

$1,858,941  93 

Interest  on  Proceeds  Land  Sales  to  October  31st  1913 492,136  05 

Interest  on  Deposits  and  Loans 1,139,461  48 

Interest  from  Minneapolis  St.  Paul  &  Sault  Ste.  Alarie  Ry. 

Bonds 159,720  00 

Interest  from  Mineral  Range  Ry.  Bonds 50,160  00 

Interest  from  Toronto  Hamilton  &  Buffalo  Ry.  Bonds 10,840  00 

Interest  from  Dominion  Government  Bonds  for  half-year 91,250  00 

Interest  from  Ontario  Government  Bonds  for  half-year 24,000  00 

Interest  from  British  Consols  for  half-year 57,284  72 

Interest  from  Montreal  &  Atlantic  Ry.  Bonds    and  on  other 

Securities 348,472  18 

Interest  from  Berlin  Waterloo  Wellesley  &  'Lake  Huron  Ry. 

Bonds 17,040  00 

Interest  from  St.  John  Bridge  &  Ry.  Extension  Co.  Bonds-.  5,437  50 

Interest  from  Esquimault  &  Nanaimo  Ry.  Bonds 193,280  00 

Intere.st  from  Dominion  Atlantic   Ry.  Extension  Debenture 

Stock 50,068  27 

Interest  from  Dominion  Atlantic  Ry.  2nd  Debenture  Stock.  36,986  67 

Dividend  on  Esquimault  &  Nanaimo  Ry.  Stock 125,000  00 

Dividend  on  St.  John  Bridge  &  Ry.  Extension  Co.  Stock 70,000  00 

Dividends  on  Dominion  Express  Co.  Stock 200,000  00 

Dividends  on  Minneapolis  St.  Paul  &  S.  S.  M.  Ry.  Common 

Stock 890,645  00 

Dividends  on  Minneapolis  St.  Paul  &  S.  S.  M.  Ry.  Preferred 

Stock 445,326  00 

Dividends  on  West  Kootenay  Power  &  Light  Co.  Common 

Stock 52,250  00 

Di\idends  on  West  Kootenay  Power  &  Light  Co.  Preferred 

Stock 3,8.5000 

Dividends  on  Toronto  Hamilton  &  Buffalo  Ry.  Stock 57,012  00 

Dividends  on  Consolidated  Mining  &  Smelting  Co.  Stock.--  140,912  00 
Dividend  on  Berlin  Waterloo  Wellesley  &  Lake  Huron  Ry. 

Stock 12, ,500  00 

Earnings  from  Ocean  Steamships 783,677  93 

Revenue  from  Company's  interest  in  Coal  Mine  Properties-.  294,857  17 

Cash  Proceeds  froin  Town.sites  .Sales 550,303  49 

Net  Earnings  of  Pacific  Coast  Steamships,  Commercial  Tele- 
graph. News  Department  and  Hotels 2,134,255  21 

Received  for  space  rented  in  Office  Buildings 151,144  80 


Les.s — Payments  to  Shareholders  in  dividends: 

January  2nd  1914,  AprU  1st  1914  and  June  30th  1914. 


$10,446  812  46 
5.400.000  00 


$5,046,812  46 
From  this  a  dividend  has  been  declared,  payable  October 

1st.    1914 ..- 1.950,000  00 

2.  The  working  expenses  for  the  year  amounted  to  67.32 
per  cent  of  the  gross  earnings,  and  the  net  earnings  to  32.68 
per  cent,  as  compared  with  06.82  and  33.18  per  cent,  res- 
pectively, in  1913. 

3.  Four  per  cent  Consolidated  Debenture  Stock  to  the 
amoimt  of  £2,065,119  was  created  and  sold,  and  of  the 
proceeds  the  sum  of  £239,000  was  applied  to  the  construction 
of  authorized  branch  lines  and  £1,826,119  was  devoted 
to  the  acquisition  of  the  securities  of  other  railway  com- 
panies whose  lines  constitute  a  portion  of  your  system,  the 
interest  on  which  had,  with  your  sanction,  been  guaranteed 
by  your  Company. 

4.  Four  per  cent  Preference  Stock  to  the  amount  of  £800,- 
000  was  created  and  sold  for  the  purpose  of  meeting  capital 
expenditures  that  had  previously  been  sanctioned  by  you. 

5.  Your  guaranty  of  interest  was  endorsed  on  the  Four 
per  cent  Consolidated  Ronds  of  the  ^linneapolis  St.  Paul 
&  Sault  Ste.  Marie  Railway  Company  to  the  amount  of 
$1,947,000  issued  and  sold  to  cover  the  cost  of  97.35  miles 
of  railway  added  to  that  company's  system. 

6.  During  the  year  259,371  acres  of  agricultural  land  were 
sold  for  §4,618,420,  being  an  average  of  .S17.8()  per  acre. 
Included  in  this  area  there  were  6,318  acres  of  irrigated  land 
which  brought  866.93  per  acre,  so  that  the  average  price  of 
the  balance  was  S16.57  per  acre. 

7.  To  give  effect  to  an  agreement  with  the  city  of  Toronto, 
and  to  an  order  of  the  Board  of  Railway   Commissioners 


requiring  the  railway  companies  to  provide  a  Union  Passenger 
Station  and  Joint  Terminals  commensurate  with  the  pas- 
senger traffic  of  the  City,  and  to  eliminate  grade  crossings  by 
the  elevation  of  their  tracks  in  the  Joint  Terminals  on  the 
water  front,  the  Toronto  Terminals  Railway  Company  has 
been  organized  with  the  sanction  of  Parliament,  and  a  con- 
tract has  been  made  between  your  Company,  the  Grand 
Trunk  Railway  Company  of  Canada  and  the  Toronto 
Terminals  Railway  Company  for  the  construction  and  oper- 
ation of  the  Union  Passenger  Station  and  Terminals,  which 
fixes  the  rental  to  be  paid  by  each  company  for  the  use  of  the 
facilities  at  five  per  cent  per  annum  on  one  half  the  amount 
of  the  Terminals  Railway  Company  securities  outstanding  at 
any  time, provides  for  the  joint  and  several  guarantj'  by  your 
Company  and  the  Grand  Trunk  Railway  Company  of  Canada 
of  the  payment  both  as  to  principal  and  interest  of  the  said 
securities,  and  establishes  the  basis  on  which  the  expense  of 
operating  the  station  and  terminals  shall  be  divided  between 
the  companies.  The  Dominion  Government  and  the  City  of 
Toronto  wUl  participate  in  the  e.xpenae  of  carrying  out  these 
works  on  a  basis  to  be  determined  by  agreement  between  the 
parties,  or  to  be  settled  by  the  Railway  Commissioners  of 
Canada,  but  it  is  estimated  that  the  portion  of  the  cost  to  be 
borne  by  the  Terminals  Company  A\nll  be  approximately 
$12,000,000.  The  contract  wiE  be  submitted  for  your  con- 
sideration   and    approval. 

8.  An  agreement  has  been  reached  between  the  Kettle 
Valley  Railway  Company  and  the  Vancouver  Victoria  & 
Eastern  Railway  Company,  covering  the  use  by  the  latter 
company  for  its  trains  of  the  Kettle  Valley  line  between  Otter 
Summit  and  Hope,  a  distance  of  about  54  miles,  and  for  the 
like  use  by  the  Kettle  Valley  Company  of  the  Vancouver 
Victoria  &  Eastern  Company's  line  between  Princeton  and 
Otter  Summit,  a  distance  of  about  38  miles,  all  in  British 
Columbia.  In  each  case  the  lessee  undertakes  to  pay  a  rental 
equal  to  two  and  one-half  per  cent  per  annum  on  the  cost  of 
the  other  company's  line  used  in  common,  and  its  proportion 
of  the  cost  of  maintenance.  By  this  means  the  unnecessary 
duplication  of  92  miles  of  railway  through  a  difficult  country 
is  avoided.  Inasmuch  as  the  Kettle  Valley  Railway  Company 
has  been  leased  to  your  company,  your  consent  is  required  to 
make  the  agreement  effective,  and,  therefore,  the  agreement 
will  be  submitted  for  your  sanction. 

9.  A  lease  for  999  years  of  the  Lake  Erie  &  Northern  Rail- 
way, extending  from  Port  Dover,  on  Lake  Erie,  through  Sim- 
coe,  Waterford,  Brantford  and  Paris,  in  Ontario,  to  a  con- 
nection with  your  railway  at  Gait,  a  distance  of  approxi- 
mately 51  miles,  at  an  annual  rental  equivalent  to  the  inter- 
est on  bonds  issued  or  to  be  issued  by  the  Lake  Erie  &  North- 
ern Railway  Company,  with  the  consent  af  your  company, 
will  be  submitted  for  your  approval.  This  line  wiU  provide 
access  to  territory  that  is  not  now  served  by  your  railway, 
and  wiU  at  a  later  stage  be  equipped  for  operation  by  elec- 
tricity, in  connection  with  your  Gait  BerUn  &  Waterloo 
branch. 

10.  There  will  be  submitted  for  your  consideration  and 
approval  a  lease  of  the  Southampton  Railway  from  a  point  on 
the  Gibson  Branch  of  this  Company's  railway,  between  Mill- 
ville  Station  and  the  Railway  Bridge  crossing  the  Northeast 
Nackawick  Stream  to  a  point  in  the  vicinity  of  the  Pokiok 
Bridge  in  the  County  of  York,  all  in  the  Province  of  New 
Brunswick,  a  distance  of  approximately  13  miles,  for  a  term 
of  ninety-nine  years,  on  the  basis  of  a  rental  of  forty  per  cent 
of  the  gross  earnings  as  defined  in  the  said  proposed  lease;  a 
lease  of  that  portion  of  the  Fredericton  &  Grand  Lake  Coal 
&  Railway  from  a  point  on  the  Intercolonial  Railway  at  or 
near  Gibson,  in  the  County  of  York,  to  a  point  at  or  near 
Minto,  in  the  County  of  Sunbury,  to  connect  with  the  pres- 
ent line  of  the  New  Brunswick  Coal  &  Railway,  a  distance 
of  approximately  31  miles,  for  a  term  of  nine  hundred  and 
ninetj^-nine  years,  on  the  basis  of  a  rental  of  forty  per  cent 
of  the  gross  earnings  as  defined  in  the  said  proposed  lease; 
and  a  lease  from  the  Glengarry  &  Stormont  Railway  Com- 
pany of  the  whole  of  the  Railway  which  that  Company  has 
been  by  law  authorized  to  construct,  whether  constructed  or 
to  be  constructed,  from  a  point  on  this  Company's  railway 
at  or  near  the  station  known  as  St.  Polycarpo  .Junction,  in 
the  County  of  Soulanges,  in  the  Province  of  Quebec,  to  the 
Town  of  Cornwall,  in  the  County  of  Stormont,  in  the  Pro- 
vince of  Ontario,  a  distance  of  approximately  27  mUes,  to- 
gether with  the  appurtenances  of  the  said  railway,  for  a 
term  of  ninetj^-nino  years  from  the  date  of  completion  of  the 
said  railway,  on  the  basis  of  a  rental  of  forty  per  cent  of  the 
gross  earnings  and  other  terms  more  fully  set  out  in  the  said 
proposed  lease. 

11.  The  capital  expenditure  of  over  S60,000,000  for  cars 
and  Icjcomotives  in  the  years  1910-1913  was  so  very  large 
that  your  Directors  decided  that  it  would  be  proper  to  spread 
the  payments  for  this  year's  deliveries,  about  S14,0(JO,000, 
over  a  period  of  fifteen  years,  under  the  terms  of  an  ordi- 
nary Equipment  Trust  Agreement,  and,  therefore,  a  con- 
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tract  -was  made  Anth  the  Victoria  Rolling  Stock  &  Realtj' 
Company  to  provide  the  equipment  and  receive  paj-ment  in 
15  annual  installments,  with  interest  at  four  and  one-half 
per  cent  per  annum.  AH  of  the  equipment  has  been  deliv- 
ered and  the  cost  has  been  advanced  by  j-our  Company  pend- 
ing the  sale  of  the  Rolling  Stock  Company's  bonds,  when  your 
Treasurv  will  be  recouped. 

12.  The  accounts  for  the  year  show  that  $35,571,959  97 
had  been  advanced  from  your  current  funds  to  meet  the  cost 
of  additional  railway  mileage  and  ocean  steamers  against 
which  no  securities  haAe  been  issued  or  sold.  In  ordinary 
course,  Four  per  cent  Consolidated  Debenture  Stock  would 
have  been  utilized  to  meet  this  expenditure,  but  market  con- 
ditions were  not  favorable  to  the  sale  of  this  security  in 
large  amounts  -without  unduly  depressing  the  market  price. 

In  these  circumstances,  your  Directors  decided  to  create  a 
Special  Investment  Fund  composed  of  the  deferred  pajonents 
on  land  sold,  and  securities  in  which  land  funds  had  been  in- 
vested, to  the  amount  of  §55,000,000,  and  to  issue  against 
this  fund  and  the  Company's  credit  ten-year  Note  Certifi- 
cates to  the  amount  of  S52,000,000,  earrjang  interest  at  the 
rate  of  6  %  per  aimum ,  to  be  offered  to  the  shareholders  at 
80';^  of  their  face  value,  thus  providing  all  the  money  re- 
quired for  the  present  purposes  of  the  Company,  and  at  the 
same  time  giAnng  the  Shareholders  participation  in  the  pro- 
ceeds of  land  sales  to  the  almount  of  about  $10,000,000. 

The  issue  was  entirely  successful.  The  Note  Certifi- 
cates, "with  interest,  "nill  be  paid  off  in  installments  without 
any  encroachment  on  your  revenues  from  traffic,  and  the 
Four  per  cent  Consolidated  Debenture  Stock  can  be  mar- 
keted in  such  amounts  and  at  such  times  as  may  be  most  ad- 
vantageous. 

13.  Since  the  close  of  the  last  fiscal  year  First  Mortgage 
5%  Bonds  to  the  amount  of  only  £64,700,  or  $314,873  33, 
have  been  taken  up  and  canceled,  because  the  holders  were 
unwilling  to  surrender  their  bonds  at  a  premium  satisfactory 
to  vour  Directors.  The  outstanding  Bonds,  amounting 
to  £2,638,900,  or  $12,842,646  67,  will  mature  July  1st  1915, 
and  on  or  before  that  date  they  will  be  paid  off  and  canceled 
Tvith  funds  set  aside  for  the  purpose. 

14.  As  mentioned  in  the  notice  to  Shareholders,  the  Annual 
General  meeting  v.dll  be  m.ade  Special  for  the  purpose  of  au- 
thorizing, if  approved,  an  increase  of  the  Company's  Ordi- 
nary Capital  Stock  by  the  amount  of  $75,000,C300,  namely, 
from  $260,fJ00,000  to  $335,000,000,  in  order  to  make  it  ac- 
cord with  the  amount  for  which  the  Company  has  the  sanc- 
tion of  Government.  Although,  with  the  curtailment  of 
capital  expenditure,  no  necessity  exists  for  issuing  any  addi- 
tional Ordinary  Stock  at  this  time,  and  there  will  be  no  re- 
sumption of  works  requiring  any  large  amount  of  money  until 
a  decided  improvement  in  business  conditions  furnishes  am- 
ple warrant,  your  Directors  are  con\ineed  of  the  prudence 
of  making  provision  at  this  time  for  your  capital  require- 
ments covering  a  considerable  period  in  the  future.  No  por- 
tion of  this  increased  amount  mil,  of  course,  be  issued  by  the 
Directors  until  the  sanction  of  the  Shareholders  has  been  ob- 
tained at  a  Special  General  Meeting  called  for  the  purpose . 

15.  The  death  in  January  last  of  the  Right  Hon.  Lord 
Strathcona  and  Mount  Royal,  G.C.M.G.,  was  a  source  of 
sincere  sorrow  to  your  Directors.  Lord  Strathcona  was  one 
of  the  prominent  founders  of  the  Company,  and  he  remained 
a  member  of  the  Board  of  Driectors  until  the  time  of  his 
death. 

Your  Directors  also  report  with  regret  the  death  in  April 
of  this  year  of  Sir  William  Whyte,  who  had  occupied  a  posi- 
tion of  importance  in  the  Company's  affairs  for  many  years. 
As  Vice-President  in  charge  of  the  Company's  interests 
West  of  Lake  Superior,  he  proved  himself  a  most  capable  and 
useful  officer,  and  on  his  retirement  from  active  service  in 
1911  he  became  a  member  of  the  Board  of  Directors. 

Mr.  A.  M.  Nanton  of  Winnipeg  has  been  elected  a  Direc- 
tor in  place  of  the  late  Sir  William  Whyte.  The  vacancy 
caused  by  the  death  of  Lord  Strathcona  has  not  as  yet  been 
filled. 

16.  As  foreshadowed  at  the  last  Annual  Meeting,  the  Gen- 
eral Balance  Sheet  has  been  re-cast  so  as  to  show  in  more  spe- 
cific form  the  active  and  inactive  assets  of  the  Company. 
In  the  schedule  of  these  assets  which  appears  in  the  Annual 
Rei)ort  the  estimated  value  per  acre  of  the  unsold  agri- 
cultural lands  lias  bc^en  pla(.'ed  at  lower  figures  than  had 
been  mentioned,  in  order  that  it  might  be  (juite  on  the  safe 
side,  but  your  Directors  and  the  Officers  of  the  Land  Depart- 
ment are  satisfi(^d  that  your  unsold  lands  will  eventually 
coiriinand  much  higher  average  prices  per  acre  than  those 
given  in  the  sch(;diilc. 

The  values  fixed  for  tlie  townsites  and  other  lands  and 
projjertieH  available  for  sale  are  on  a  conservative  basis,  and 
the  active  assets  taken  into  the  schedule  at  cost  could  bo 
readily  disposed  of  at  figures  very  much  higher  than  those 
given. 

17.  Some  years  ago,  for  the  purpose  of  securing  access  to 
the  State  of  Washington  and  other  ini|)ortant  territory  in 
the  Northwestern  United  Stat(;s,  th(^  (Company  entered  into  a 
working  arrangement  with  tlu;  Spokane  International  liail- 
way  Company,  extending  from  Kingsgat(;,  on  tlu;  line  of  your 
railway  in  British  Columbia,  U)  Si)okane,  Washington,  a 
distance  of  141  miles,  with  branch  line  22  miles  in  length. 
The  volume  of  traffic  seciured  to  your  lin(!S  by  this  connec- 
tion has  beomc  so  important  that  a  more  permanent  ar- 
rangement is  very  desirable.  Your  Directors  have  not  as 
yet  decided  whether  this  could  be  best  accomplished  by  the 


acquisition  of  the  Capital  Stock  of  the  Spokane  Interna- 
tional Railway  Company,  by  a  guaranty  of  interest  on  its 
bonds,  or  by  some  other  means,  and  therefore  they  will  ask 
your  authority  to  exercise  their  discretion  in  carrying  out 
such  a  transaction  for  closer  and  more  permanent  relations 
with  the  Spokane  International  Railway  Company  as  may 
appear  to  be  most  desirable  in  your  interest. 

18.  The  net  revenue  of  the  Commercial  Telegraph  System 
Pacific  Coast  Steamers,  and  News  Department,  that  in 
previous  years  had  been  incorporated  in  the  revenue  of  the 
railway,  is  deducted  from  the  surplus  shown  in  the  Revenue 
Statement  this  year  and  transferred  to  Special  Income  Ac- 
count. 

19.  The  undermentioned  Directors  -will  retire  from  office 
at  the  approaching  Annual  Meeting.  They  are  eligible  for 
re-election. 

Sir  THOMAS  G.   SHAUGHNESSY,  K.C.V.O. 
Sir  THOMAS  SKINNER,   Bart. 

For  the  Directors, 

T.  G.  SHAUGHNESSY,  President. 
Montreal,  August  10th  1914. 


GENERAL  BALANCE  SHEET  JUNE  30  1914. 

ASSETS. 
Property  Investment: 

Railway $338,084,064  89 

Rolling  Stock  Equipment 153,256,394  79 

Ocean.  Lake  and  River  Steamships 24,171,162  30 


Acquired  Securities  (Cost) : 

Schedule    "A" 

Advances  to  Lines  and  Steamships  Under  Constructi,on.. 

Advances  and  Investments 

Deferred  Payments  on  Lands  and  Townsite  Sales 

*  Special  Investment  Fund: 

Deferred  Payments  on  Land  and  Town- 
sites $42,666,510 

Government    Securities 10,088,734 

Deposited  with  Trustee. -. 3 , 790 ,225 


-$515,511,621  98 


107, 
35, 
12 

4, 


867,740  63 
571,959  97 
330,195  22 
140,413  83 


86 
53 


Working  Assets: 

Material  and  Supplies  on  Hand $17,686,235  53 

Agents  and  Conductors'  Balances 3,221,350  07 

Net  Traffic  Balances 533,996  70 

Miscellaneous  Accounts  Receivable 10,511,665  82 

Cash  in  Hand 36,777,725  02 


56,545.471  26 


Other  Assets: 
Schedule    "B". 


68, 
133, 


730,973  14 
022,494  74 


$933,720,870  77 


*  Security  for  issue  of  Note  Certificates,  $52,000,000. 

LIABILITIES. 
Capital  Stock: 

Ordinary  Stock $260,000,000  00 

Four  Per  Cent  Preference  Stock 78,224.673  03 


Four  Per  Cent  Consolidated  Debenture  Stock 

Mortgage   Bonds: 

Canadian  Pacific  Ry.  1st  Mortgage  5%.   $12,842,646 
Algoma  Branch  1st  Mortgage  5% 3,650,000 

Note  Certificates  6% 

Premium  on  Ordinary  Capital  Stock  Sold 

Current: 

Audited  Vouchers 

Pay-Rolls 

Miscellaneous  Accounts  Payable 


-$338, 
173 


224 
307 


,673  03 
,470  09 


67 
00 


16 
52 

45 


492 
000 
000, 


646  67 
000  00 
000  00 


S7, 809, 598 
5,177,754 
9,048,037 


58 
16 
42 


Accrued: 

Coupons  due  July  1st  1914  and  including 

Coupons  overdue  not  presented $757,204  67 

Rentals  of  Leased  Lines 189,810  72 


Equipment  Obligations 14,350,000  00 

Less  Victoria  Rolling  Stock  and  Realty 

Co.  Bonds  on  hand ---      13,630.000  00 


Reserves  and  Appropriations: 

E(|uii)ment  Replacement 

Steamship    Replacement 

Reserve  Fund  for  Contingcncles- 


2,491,518  64 
6,682,068  87 
2,083.942  12 


22,035,390  16 


947,015  39 


'20,000  09 


11,2.57,529  63 

Net  Proceeds  Lands  and  Townsites 66.771.271  19 

Surplus  Revenue  from  Operation 79,711,091  66 

Surplus  in  Other  Assets 127,253,782  95 


$933,720,870  77 


I.  G.  OGDEN. 

Vice-President . 
AUDITORS'  CERTIFICATE. 

We  have  examined  the  Books  and  Records  of  the  Canadian  Pacific 
Railway  Co.  for  the  fiscal  year  ending  Juno30th  1914,  and,  having comi)ared 
the  annexed  Balance  Sheet  and  Income  Account  therewith,  we  certify  that, 
in  our  opinion,  the  Balance  Sheet  is  projiorly  drawn  up  so  as  to  show  the 
true  financial  position  of  the  (^ompany  at  that  date,  and  that  the  relatire 
Income  Account  for  the  year  is  correct. 

PRICE.  WATERIIOUSE  &  CO., 

Chartered  Accountants  (England). 
Montreal,  August  8th,  1914. 

FIXKD  CHAIiGES  FOR  YEAR  ENDED  JUNE  30TII  1914. 

1st  Mortgage  Bonds  5%  due  July  1  1915-.-       $642,862  30 
St.  Lawrence  &  Ottawa  Ry.  4%  First  Mort- 
gage Ilonds 38,933  34 

Man.  H.  West.  (^olnz.  Ry.  1st  Mortgage  5% 

lionds.  due  June  1st  1  O.'M 127.200  00 

15  5  Ontario  &  Oucbec  Hy.  Debenture  Stock  5%         975.129  .56 

Ontario  <k  Quebec  Ry.  Ordinary  Stock  6";  -  120,000  GO 

Atlantic  fi  North  W(>st.   Ry.   1st  Mortgage 

lidiuls  due  Jaiuiary  1st  1937 


£2,611,000 
£200,000 

$2„5'1'1,000 

£4 .007  ,.381 
$2,000,000 
£1.. 'WO. 000 


£750,000 
$.500,000 
$.500,000 
£256,800 


lionds  due  January  1st  1937- 323,633  34 

Algoma   Uraiicli   5%    1st  Mortgage  Bonds. 

due  July  1st  1937 182,500  00 

N(>w  IJrunswick  Southern  Ry.  1st  Mortgage 

Bonds.   3% - 15.000  00 

Liiidsav  Bobcaygeoii  &  Pontypool  Ry.   1st 

Mortgage   lionds.    t ' ; 20.000  00 

Hhuswap   *    Okanagan    Ry.    1st   Mortgage 

lionds.    4%. - 49.990  40 

Rental.  Toronto  Grey  &  Bruce  Ry 140.000  00 

Keiital.  C.-ilgiirv  &  Edmonton  Ry 21H.3.57  60 

Keiilal.  F.iniliain  to  lirigliiiin  .let- 1,10000 

Uental.  jMultawanikc.ig  lo  Vanceboro 23.S00  00 

Rental.  New  liruiiswick  Ry.  System 372. S29  74 

R<'iital.  Terminals  at  Toronto 2.'<.22I  29 

Reiilal.  Terminals  a(   llamilloii    37.25S  21 

Reiiliil.   Il:iiiillt(>n  .lei.  lo  Toronto 42.191    12 

Rental.  SI.  Stephen  and  MIIKown  Ry 2.0.50  00 

Rental.  Joliette  *    liraiidon   Ry    5.000  00 

Kenlal.  Lacbine  Canal    Ilraneh- 939  96 

Interest  on  Montreal  A  Western  Ry 1  1 .027  75 

Interest  on  F,(iuii)ineiit  Obligations 45.466  67 


Aug.  22  1914.] 


THE    CHRONICLE 


545 


Brought    forward S3, 421,791  28 

4%   CONSOLIDATED  DEBENTURE  STOCK. 

£33,546,00.5         Interest  from  July  1st  1913. -.S6, 694, 741  04 
£1,220,331  Interest  from  Jan.  1st  1914- -       118,778  85 


$6,813,519  89 
Less  received  from  subsidy 

Northern  Colonization  Ry...  8,000  00 — 6,805,519  89 

.$10.227.311  17 
SCHEDULE  "A"— ACQUIRED  SECURITIES. 


Securities  of  Leased  Lines. 
Atlantic  &  North  West  Ry.  1st  Mortgage  Bonds,  5% 

Eganville  Branch  1st  Mortgage  Bonds ,4% 

Guaranteed  Stock 

*Capital    Stock 

Alberta  Railway  &  Irrigation  Co.  *lst  M.  Bonds,  4% 

Ordinary  Stock 

Alberta  Central  Railway  1st  Mortgage  Bonds,  4% 

Capital   Stock 

British  Columbia  Southern  Ry.  1st  Mortgage  Bonds,  5%.. 

♦Capital   Stock 

Berlin  Waterloo  Wellesley  &  Lake  Huron  Ry.  *lst  Mort- 
gage Bonds,  4% 

♦Capital   Stock 

Calgary  &  Edmonton  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital    Stock 

Campbellford   Lake   Ontario   &   Western   Ry.    1st   Mort- 
gage Bonds,  4% - 

♦Capital   Stock 

Cap  de  la  Madeleine  Ry.  *Capital  Stock 

Columbia  &  Kootenay  By.  1st  Mortgage  Bonds,  4% 

♦Capital    Stock .«__ 

Columbia  &  Western  By.  1st  Mortgage  Bonds,  4% 

♦Capital   Stock _._ 

Dominion  Atlantic  By.  Capital  Stock 

Preferred  Stock___« 

2d  Debenture  StocK 

Extension  Debenture  Stock 

Esquimault  &  Nanaimo  Ry.  ♦Ist  Mortgage  Bonds,  4% 

♦Capital    Stock 

Great  North  West  Central  Ry.  1st  Mortgage  Bonds,  5%._ 

♦Capital    Stock 

Guelph  &  Goderich  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital    Stock 

Georgian  Bay  &  Seaboard  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital    Stock 

Kettle  Valley  Ry.  *Capital  Stock 

B-ingston  &  Pembroke  Ry.  1st  Mortgage  Bonds,  4% 

I  st  Preferred  Stock 

2d  Preferred  Stock 

Ordinary  Stock 

Kootenay  &  Arrowhead  Ry.  ♦Ist  Mortgage  Bonds,  5% 

♦Capital    Stock 

Kootenay  Central  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital    Stock 

Lindsay  Bobcaygeon  &  Pontypool  Ry.  *Capital  Stock 

Manitoba  &  North  Western  Ry.  1st  Mortgage  Bonds,  6%- 

1st  Mortgage  Bonds,  5% 

Shell  River  Branch  1st  Mortgage  Bonds,  5% 

Debenture  Stock,  5% 

Preferred  Stock.  5% 

♦Capital    Stock 

Manitoba  South  West  Col.  Ry.  1st  Mortgage  Bonds,  5%-- 

C apital    Stock 

Montreal  &  Ottawa  Ry.  1st  Mortgage  Bonds,  5% 

♦Capital    Stock 

New  Brunswick  Southern  Ry.  ♦Capital  Stock 

Northern  Colonization  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital   Stock 

Nicola  Kamloops  &  Similkameen  Ry.   1st  M.  Bonds,  4% 

♦Common  Stock 

Nakusp  &  Slocan  Ry.  ♦Common  Stock 

Ottawa  Northern  &  Western  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital    Stock 

Ontario  &  Quebec  Ry.  Capital  Stock 

Orford  Mountain  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital    Stock 

Saskatchewan  &  Western  Ry.  1st  Mortgage  Bonds,  5% 

♦Common  Stock 

South  Ontario  Pacific  Ry.  ♦Ist  Mortgage  Bonds,  4% 

♦Common  Stock 

Shuswap  &  Okanagan  Ry.  1st  Mortgage  Bonds,  4% 

Common  Stock 

St.  Lawrence  &  Ottawa  Ry.  ♦Common  Stock 

St.  Mary's  &  Western  Ontario  Ry.  *lst  M.  Bonds,  4% 

♦C apital   Stock 

St.  Maurice  Valley  Ry.  1st  Mortgage  Bonds,  4% 

♦Capital   Stock 

Tilsonburg  Lake  Erie  &  Pacific  Ry.  1st  M.  Bonds,  4% 

♦Common  Stock 

Vancouver  &  Lulu  Island  Ry.  1st  Mortgage  Bonds,  5% 

♦Capital    Stock 

Walkerton  &  Lucknow  Ry.  1st  Mortgage  Bonds,  4% 

♦Common  Stock 


Par  Value. 

$19,466  67 

.302,400  00 
3,240,000  00 

176,000  00 
2,396,000  00 
3,166,500  00 
2,240,000  00 
50,000  00 
1,175,000  00 

172,200  00 

426,000  00 

125,000  00 

5,900,000  00 

1.000,000  00 


6,590,000  00 

125,000  00 

■30,000  00 

1,277,500  00 
250,000  00 

5,691,000  00 
925,000  00 

1,101,848  93 

1,310,202  00 
924,666  67 

1,423,500  00 

4,832,000  00 

2,500,000  00 

1,375,000  00 
4.50,000  00 

2,415,000  00 
125,000  00 

4,840,000  00 
250,000  00 
375,000  00 

1,075,000  00 
995,450  00 
134,900  00 

1,970,900  00 
780,000  00 
250,000  00 

2,970,000  00 
250,000  00 
200,000  00 

2,627,513  33 

2,520,000  00 
160,600  00 
613,200  00 
415,000  00 

5,613,113  63 

72,000  00 

700,000  00 

1,6.36,2.50  00 

227,200  00 

49,000  00 

1.118.000  00 
300,000  00 
175,000  00 
250,000  00 
300,000  00 
075,000  00 
804,000  00 
5,000  00 
702,000  00 
501,000  00 
181,040  00 
232,500  00 
495,000  00 
20,000  00 
6,326  66 
736,000  00 
466,000  00 
3.56,500  00 
250,000  00 
945,000  00 
.500,000  00 
,067,500  00 
400,000  00 
455,000  00 
25,000  00 
740,000  00 
19.000  00 


1 


Securities  of  Other  Companies  Controlled,  but  Not  Leased. 


Duluth  South  Shore  &  Atlantic  Ry.  Con.  M.  Bonds,  4% 

Income   Certificates 

Preferred  Stock 

Ordinary  Stock 

Minn.  St.  Paul  &  Sault  Ste.  Marie  Ry.  1st  M.  Bonds 
Preferred  Stock,  7% 


15,107.000  00 
3,000,000  00 
5,100.000  00 
6.100.000  00 
3.993.000  00 
0.. 36 1.800  00 
Common  Stock I 12, 723. .500  00 


4% 


1st  Mortgage  Bonds,  5%. 


945,000  00 
,160,000  00 
124,000  00 
200,000  00 
,000,000  00 
280.000  00 


Montreal  &  Atlantic  Ry 

Common  Stock 

St.  John  Bridge  &  Ry.  Extension  Co.  1st  M.  Bonds,  5%.. 

♦Common  Stock 

Dominion  Express  Co.  ♦Common  Stock 

Chateau  Frontenac  Hotel  Co.  ♦Common  Stock 

Miscellaneous  Securities. 

Alberta  Stock  Yards  Co.,  Limited,  Preferred  Stock 

KCommon  Stock 

Canada  North  West  Land  Company  Common  Stock 

Mineral  Range  Ry.  1st  Mortgage  Bonds.  4% 

Toronto  Hamilton  &  Buffalo  Ry.  2d  Mortgage  Bonds,  4% 

Capital    Stock 

Town  of  Morris,  Manitoba,  Bonds ■ 

The  Public  Markets,  Limited,  of  Manitoba  Stock.. 

Canadian  Pcicific  Rv.  (Souris  Branch)  ♦Ist  M.  Bonds,  4% 

Pacific  Steamships  ♦4Tf    First  Mortgage,   £720.000 

Pacific  Coast  Steamships^  5%  First  Mortgage,  £225,000..  

$162,606,069  56 
including  those  listed  above,  held 


21,100  00 

79,900  00 

5,625  00 

1.2.54,000  00 

271,000  00 

475,200  00 

15,000  00 

260,000  00 

1.946.666  67 

3.. 504 .000  00 

1,095,000  00 


♦Denotes  complete  ownership. 

AVe  have  examined  all  the  Securities 
for  account  of  the  Canadian  Pacific  Railway  Comi)any  by  the  Treasurer, 
and  have  received  certificates  from  the  (^Justodians  for  those  deposited 
with  the  Banks  and  Trust  Companies  for  safe  custody,  and.  having  com- 
pared them  with  the  records  of  the  Company ,  find  them  correct  and  in  order. 

PRU^E,  WATERIIOUSE  &  CO.. 

Montreal,  August  8th,  1914.  Chatered  Accountants  (England). 

SCHEDULE  "B."— INVENTORY  JUNE  30TH  1914  OF  THE  ACTIVE 
AND     INACTIVE      V.-^SETS    OF    THE     COMP.VNV.     AS 
SHOWN  IN  THE  GENERAL  BALANCE  SHEET. 
ACTIVE   ASSETS. 
26,190  Shares  Consolidated  Mining  &  Smelting  Company 

Stock,  cost $712,273  32 

11,000  Shares  West  Kootenay  Power  &  Light  Company,! 

Common  Stock ycost    517.493  25 

550  Shares  West   Kootenay  Power  &  Light  Company,) 

Preferred  Stock J 

Hull  Electric  Railway  Company,  cost  to  date 1.067.602  17 

Company's  Collieries  in  Alberta  and  British  CTolumbia,  and 

^.Company's  interest  in  other  producing  coal  mines 2.500,000  00 


Brought  forward $4,797,368  74 

INACTIVE  ASSETS  CONSISTING  OF  UNSOLD  LANDS 
AND  OTHER  PROPERTIES. 

SURPLUS  LANDS  AND  BUILDINGS  available  for  sale 
in  the  Provinces  of  New  Brunswick,  Quebec,  Ontario, 
Manitoba  and  British  Columbia,  representing  mainly 
those  purchased  in  excess  of  the  reijuirements  when  se- 
curing right  of  way,  station  grounds  and  shop  sites,  as  be- 
ing more  economical  than  a  resort  to  condemnation  pro- 
ceedings   $2,390,360  00 

Acres. 
MANITOBA: 

Agricultural    lands 217,368  at  $10  00         2,173,680  00 

SASKATCHEWAN: 

Agricultural    lands.. .2,173,765  at  $13  00       28,2.58,945  00 

ALBERTA: 

Agricultural    lands 3,340,262  at  $13  00       43,423.406  00 

A.  R.  &  I.  (.500.000-acre  tract,  un- 
der agreement  with  Government)       64,099  at    $5  00  320,495  00 
ALBERTA — Irrigated  lands: 

Western     Section 34,818  at  $25  00  870,4.50  00 

Eastern  Section 421,387  at  .$40  00       16,855,480  00 

A.  R.&  I.  Section 29,310  at  .$40  00  1,172,400  00 

Land  reserved  in  Irrigation  Blocks 
for  right  of  way  and  operating  pur- 
poses        57,357  at  $13  00  745,64100 

DEMONSTRATION  FARMS: 

Strathmore 75,000  00 

Tilley 15,000  00 

Brooks 10,000  00 

Cassils 5,000  00 

Lathom 5,000  00 

Mixed  Farms  (12) 108,000  00 

TIMBER  LANDS  AND  MILLS: 
Timber  and  Tie  reserve  in  British 

Columbia 560,484  at    $4  00         2,241,936  00 

A.  R.  &  I.  Timber  limit  in  Alberta--       45.000  at    $150  67.500  00 

Bull  River  Mill  and  improvements-  -  100,000  00 

BRITISH  COLUMBIA: 

Columbia  &  Kootenay  Lands 15,809  at    $2  00  31,618  00 

Unsold   portion  of  Esquimalt  &   Na- 
naimo Land  Grant 1,097,480  5,000,000  00 

UNSOLD  LANDS  IN  TOWNSITES: 
Subdivided  sites  in  Manitoba,  Sas- 
katchewan and  Alberta 7,500.000  00 

Unsubdivided  land  dajoining  Town 
Plots  in  Manitoba,  Saskatchewan 

and  Alberta 137,868  5,000,000  00 

Unsold  lots  in  British  Columbia,  in- 
cluding Vancouver 4,500,000  00 

Unsubdivided  land  adjoining  Town- 
sites  in  British  Columbia,  includ- 
ing Vancouver 5,000,000  00 

NORTHERN  COLONIZATION  RY. 

LAND  GRANT  IN  QUEBEC-..       96,000  96,000  00 

COAL  LANDS: 

3 ,000,000  acres  of  coal-right  reserved 
under  land  sold  and  unsold  in  Al- 
Ijerta.  to  be  developed  on  a  roy- 
alty basis 100 

46.933  acres  of  coal  land  in  British  „„„  „„ 

Columbia at  $10  00  469, .330  00 

Iron  property  in  British  Columbia-.  25,000  00 

NATURAL  GAS: 

Rights  reserved  in  100,000  acres  of 
land  sold  and  unsold  in  Alberta. 
(Revenue  from  area  under  lease  to 

.Iune30th..$46,002  84) 1  00 

PETROLEUM  RIGHTS: 

Rights  re^served  in  .50,000  acres  of 
land  sold  and  unsold  in  Alberta,  to 

be  developed  on  a  royalty  basis 1  00 

IMPROVED  FARMS: 

Buildings  and  improvements  on  im- 
proved (ready-made)  farms  Sas- 
katchewan, Alberta  and  British 
Columbia;  investment  being  re- 
paid with  land  installments  with  ,„-  ~„ 

interest  at  6% 1.364,10o  96 

LOAN  FARMS: 

Buildings  and  improvements  on  loan 
farms,  investment  being  repaid 
with  land  installments  with  inter-  „,  .   ,„^  „„ 

est  at  6% 214,492  80 

LIVE  STOCK: 

Live  Stock  (horses,  cattle,  sheep  and 
swine)  advanced  to  farmers  having 
land  contracts  with  Company  on 
security  lien  notes 186,283  .^4 

Total 8.291.097  $133,022.494  74 


SCHEDULE  '  C"— DETAILS  OF  EXPENDITURE  ON  ADDITIONS 
AND  IMPROVEMENTS  FROM  JULY  1  1913  TO  JUNE  30  1914. 

EASTERN  LINES: 

Additional  Sidings,  Buildings,  Stations  and 

Yards $664,882  11 

Permanent  Bridges  and  Improvements  of  Line  1,164,100  35 

Double-Tracking 4.045,223  88 

Rightof  Way 7a27_46  j^^^,  33,  ,, 

Montreal  Terminals §^9'—!  29 

Windsor  St.  Station  Extension ?si'AU  An 

Double-Track  Bridge  over  St.  Lawrence  River -         128.923  90 

WESTERN  LINES: 

Additional  Sidings,  Buildings,  Stations  and 

Yards : $1,329,064  58 

Permanent  Bridges  and  Imnrovements  of  Line    .548,176  83 
Fort  William  Terminals,  including  Coaling 

Plant  --.    1,007.816  09 

East  Winnipeg  Yard 1,456,849  78 

Winnipeg  New  Elevator 203,178  78 

Winnipeg  Station  and  Hotel 1,2.55.9'26  24 

Calgary  Hotel 1,289.923  92 

Vancouver  Terminals 1.760.041  33 

Double-Tracking 7.549,67/  45 

Right  of  Way 8^9301   ir.,.109.61S  04 

Additions  to  Office  Buildings  and  Hotels l-^j'S-^-?  f| 

Rented  and  Temporary  Sidings A-'VAq  q<- 

Telegraph  Extensions  and  Additions - _  9.o .4UJ  cio 

$25.891.272  84 

SCHEDULE  "D"— DETAILS  OF  EXPENDITURE  ON  LEASED  AND 
ACQUIRED  LINES  FROM  JULY  1ST  1913  TO  JUNE  30TH   1914. 

New  Brunswick  Railway:  «,„„  .or.  00 

Additionrl  Sidings.  Bides..  Stations  and  Yards.  $132.48.J  3S 
Perm.ancnt  Hridtres  and  Improvements  of  Line.  20.). 9 1.1  9b 
St.  John  Terminals — —_±±l£ii2  $813,551  59 

Atlantic  &  North  West  Railway:  „     ^  .«o  ,oc  qc 

Additional  Sidings,  Bldgs. ,  Stations  and  Yards.  .$93,186  3b 

Permanent  Bridges  and  Improvements  of  Lme.  189,4.5/  iHi 

Double  Tracking 268.6.->0  79    ^.^  JSO  15 


Montreal  &  Ottawa  Railway:  ,  ,, 

Additional  Siiings.  I'.ldgs. .  Stations  and  \  ards. 

Permanent  Bridges  and  Imi)rovements  of  Lme. 
Montroal  &  Western  liailway: 

Additional  hidings.  Bldgs..  Stations  and  v  ards. 

Permanent  Bridges  and  Improvements  of  Lme. 


$8,485  45 

42,973  06—51,458  51 

$7,033  37 
27,901  .53 


Account  Purchase 


of  Road: .  :  :  .  1 :  .  -  .  -  -  .  .  .  :  -  -       13 .73 1  90-  48 ,666  80 
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Brought  forward SI. 464, 966  05 

Ontario  &  Quebec  Railway: 

Additional  SidiiiKs.  Hldi^s.,  Stations  and  Yards.  §449,617  15 
Pernianont  Bridges  and  Improvements  of  Line.     155,983  37 

Double  Tracliiug 1,076.480  55 

Toronto  Terminals ...1,243,638  31 

«'=^^  «^  '''^'' --_If!^2.933.370  03 

Manitoba  &  North  Western  Baihvay: 

Additional  Sidings,  Bldgs.,  Stations  and  Yards.  $48,111  55 
Permanent  Bridges  and  Improvements  of  Line.       47,948  53 

^•^^^  °'"  '''-^ l^^l^      98.016  17 

Manitoba  South  Western  Colonization  Ry.: 

Additional  Sidings.  Bldgs.,  Stations  and  Yards.  $19,348  52 
Permanent  Bridges  and  Improvements  of  Line.       22,355  58 

41.704  10 

Calgary  &  Edmonton  Railway: 

Additional  Sidings,  Bldgs.,  Stations  and  Yards.  5238,543  64 
Permanent  Bridges  and  Improvements  of  Line.  55,517  87 
Right  of  way 70938    ^^^.^^^^^ 

Columbia  &  Kootenay  Railway: 

Additional  Sidings,  Bldgs..  Stations  and  Yards.  $2,596  14 
Permanent  Bridges  and  Improvements  of  Line.  944  50 

3,540  64 

Columbia  &  Western  Railway: 

Additional  Sidings,  Bldgs. ,  Stations  and  Yards.     $  6.024  28 

Permanent  Bridges  and  Improvements  of  Line.     182,145  17  

Right  of  Way 339  79.F^=^^ 

188,509  24 

New  Brimswick  Southern  Railway 11,106  12 

Cap  de  la  Madeleine  Railway 3,811  94 

St.  Maurice  Valley  Railway... 30,800  56 

Joliette  &  Brandon  Railway 3,316  91 

Ottawa  Northern  &  Western  Railway 28,990  47 

Lindsay  Bobcaygeon  &  Pontypool  Ry 2 ,952  57 

Georgian  Bay  &  Seaboard  Railway 63,989  90 

Guelph  &  Goderich  Railway 41,393  40 

Tilsonburg  Lake  Erie  &  Pacific  Railway 25,045  32 

Walkerton  &  Lucknow  Railway 12,885  13 

Great  North  West  Central  Railway 7  75 

Nicola  Kamloops  &  Similkameen  Railway 6,848  01 

Kaslo  &  Slocan  RaUway... 225,796  37 

$5,481  821  57 


RECEIPTS  AND  EXPENDITURES  YEAR-ENDED:JUNE.30TH  1914. 

Cash  in  hand  June  30th  1913 $30,274.848  30 

Amount  invested  in  Government  Securities,  $10,088.- 
734  86.  transferred  to  Security  for  issue  of  Note  Cer- 
tificates. 

Receipts. 

SmT)lus  Revenue  as  per  statement $29,957,774  36  '^ 

Special  Income  as  iier  Statement 8,587,870  53 

38.545.644  89 

Land  Department — 
Lands  and  Townsitcs: 

Net  proceeds  of  sales '$7,246,214  99 

Less  Irrigation  Expenditures ?«  3,809,228  99 

$3,436,986  00 
Deferred  Payments  on  previous  years' 

sales 4,123,729  12 


$7,560,715  12 
Less  amount  remaining  in  Deferred  Pay- 
ments on  year's  sales ■»!  6,431,538  04 


1.129,177  08 
218.682  27 


Moose  Jaw  N.  W.  Branch  Subsidy 

Capital  Stock — 

Remaining  Installments  on  $60,000,000  Ordinary  Stock' 

at  $17500 41,548  332  50 

Four  I'er  Cent  Preference  Stock: 

Amount  realized  from  i.ssue  £800.000 3,648.598  80 

Consolidated  Debenture  Stock:  -  ' 

Amount  realized  from  issue  £2,065,119 9.695,125  60 

Note  Certificates  6% : 

Amount  realized  from  issue  $52,000,000 '41,600,000  00 


Deduct: 

Agents  and  Conductors'  Bal- 
ances  ..$3,221,350  07 

Net  Traffic  Balances 533,996  70 

Miscellaneous  Accounts  Re- 
ceivable  10,511.665  82 


$166,660  409  44 


-$14,267,012  59 
Advances  to  Lines  and  Steamships  under 

f;on.struction 35,571,959  97 

Advances  and  Investments 12, 330, 195  22 


$62,169,167  78 
Amount  at  June  30th  1913 37,076.301  58 


25.092.866  20 


$141,567.543  24 


Expenditures. 

Dividends  on  Preference  Stock: 

2%   paid  October  1st  1913 $1,486.626  79 

2%   paid  April   l.st  1914 1,545,026  80 

$3,031,653  .59 

Dividends  on  Ordinary  Stock:  •'"^'IHB'a-         E0 

2<A'A   paid  October  1st  1913 $5,000,000  00/     "  '         tS 

2'^';    paid  Janii:iry  2nd  1914. 5.00r),0()()  OOJ 

2!^%    paid  April   1st   1914 6,.')0(),000  00 

2^%  paid  June  30th  1914 6. .500. 000  00  ^~-^-^ 

23,000,000  00 

Construction  of  branch  lines 1,, 503, 086  14 

AdditloMH  anrl   Improvements,  main  line  and  branches, 

pJHfhodule    "C" 25.891,272  84 

Additions  and    Improvements,   leased  and  acquired  lines. 

Hchwlule  "D" 5.481.821  57 

Rolling  .Stock  Kf|ulpmcnt. 19,8,55,512.54 

Hhops  and   Machinery 1,326,829  40 

Oc(?an.  T.aki!  and  Ru fir  Steamers:  gg    i^,^^l.i 

Additional  .Stwirnships  and  Ap-  T^  e3      ~'"'     ICii 

riurteiiances  for  l'a<;ific  C!)oa.st  cy     r*^  .  .' 

Service .$2 13, .537  .57        ."  '  E!l         ^ 

Les.s  sale  of  Steamship  "Joan"    00.000  00  »^' 

$153. .537  57 
Loss     Amount     paid     from  '7' 

Steamship   Replacement..      14.846  94  r.  r.^-  *»«^,~^ 

$138,690  63 

Additional    River   Steamers   and  )..-■ 

lif.i-'.-s $263.205  07  i-;     ;-- 

I.'      s<ileof  TuR  "Ctulzcr" 40,000  00 

—        ■•■-  223,29.5.07     ' 

Payments    of   balance    on    accouni  I  ., 

of     S'trnnr^Iitri'^      "V.rvn^r"-;     of  ■    ' 

^  •i"S6:5'J,4-S2  73 

I  'II- 

: 1..  ;„.,.  ,- i      _ 3-I0,.567  49 

29H.015  24 

Purchase  of  Steamship  "St.  Oeorgo" 400,978  15  ! 

.:  1,121,K79  09 

Ist  Mortgage  5%  Bonds  rodoomcd  "^ 

at  102 .$314,873  .'JS  321 ,170  79 

Deposited  with  Truntce  of  Special  invoslment  Fund 3,790,225  53 


Brought  forward $85,383,451  49 

Securities  Acquired — • 

Campbellford  Lake  Ontario  &  Western  Ry. 

1st  Mortgage  Bonds ...  $6,590,000  00 

St.  John  Bridge  &  Ry.  Extension  Co.  Bonds  124,000  00 

Alberta  Ry.  &  Irrigation  Co.  Stock 4,500  00 

Dominion  Atlantic  Ry.  Extension  Deben- 
ture  Stock 1,423,500  00 

Public  Markets  Limited  Stock 35 ,000  00 

Shuswap  &  Okanagan  Ry.  Stock 300  00 

Consolidated  Mining  &  Smelting  Co.  Stock  511.234  86 


8,688,534  86 
160,000  00 


Payment  of  Equipment  Obligations 

Amounts  transferred  from  Advances  and  Investments  to 

Other  Assets 2,780,406  88 


Deduct  Decrease  in  Material  and  Supplies  on  hand. 


$97,012,393  23 
941,97146 


Add  Decrease  in  Liabilities: 

Current  Liabilities $22,035,390  16 

Interest  on  Funded  Debt... 947,015  39 

Reserves  and  Appropriations 11 ,257 ,529  63 


$96,070,421  77 


$34  239  93,5  18 
Amount  at  Jime  30th  1913 42',959',33'l  63 


8,719,396  45 


$104,789,818  22 
Cash  on  hand 36,777.725  02 


$141,567,543  24 


STATEMENT  OF  EARNINGS  FOR  YEAR  ENDED  JUNE  30TH  1914. 

From  Pas.sengers , $32,478,146  .58 

"      Freight 81,135.295  12 

"      Malls 1.132,714  91 

"      Sleeping  Cars,  Express,  Telegraph  and  Miscellaneous  15,068,667  22 

Total $129,814,823  83 


STATEMENT  OF  WORKING  EXPENSES  FOR  THE  YEAR  ENDED 

JUNE  30TH   1914. 

Tran,sportatlon    Expenses $42,250,286  37 

Maintenance  of  Way  and  Structures 16.426,582  05 

Maintenance  of  Equipment 16,617,247  21 

Traffic  Expenses 3,626,612  08 

Parlor  and  Sleeping  Car  Expenses 1,348,979  47 

Expenses  of  Lake  and  River  Steamers 1,183,397  40 

General  Expen.ses 4,322,103  93 

Commercial  Telegraph 1,613,687  64 

Total $87,388,896  15 


STATEMENT  OP  SURPLUS  INCOME  ACCOUNT  JUNE  30TH  1914. 

Balance  at  June  30th  1913 $77,597,100  36 

Net  Earnings  of  Railway $29,957 ,774  36 

Special  Income 8,587,870  53 

38„545,644  89 


I 


Less:  Dividends  on  Preference  Stock  paid 

October  l.st  1913  and  April  1st  1914.  $3,031,653  59 
Dividends    on    Ordinary    Stock    paid 

October  1st  1913,  January  2nd  1914, 

April  1st  1914  and  .Tune  30th  1914..  23,000,000  00 
Discount  on  i.ssue  of  $52,000,000  6% 

Note  Certificates 10,400.000  00 


$116,142.745  25 


36,431,653  59 

$79,711,091  66 

From  this  there  have  been  declared  the  dividends  on  Pref- 
erence and  Ordinary  Stock  payable  October  1st  1914 
amountin^^  to $8,064,493  46 

APPROPRIATION  FOR  ADDITIONS  AND  IMPROVEMENTS. 
Balance  at  June  30th  1913 -. $17,912,996  41 


Expended  during  year,  included  in  Schedules  "C"  and  "D," 

and  written  off  Coal  Mining  and  other  properties $17,912,996  41 

STATEMENT    OF    EQUIPMENT    AT    30TH    JUNE     1914. 

Locomotives 2, 248 

*First  and  second-class  Passenger  Cars,  Baggage  Cars  and  Colonist 

Sleeping  Cars 2,174 

Fir.st-Olass  Sleeping,  Dining  and  Cafe  Cars 502 

Parlor  Cars,  Official  and  Paymasters'  Cars 96 

Freight  and  Cattle  Cars  (all  kinds) 88,090 

Conductors'   Vans 1,427 

Boarding,  Tool  and  Auxiliary  Cars  and  Steam  Shovels 5,850 


♦Includes  cars  in  Lino  Service  as  follows: 

St.  John  &  lioMon  Line. — 4  First-class,  4  Second-Class,  4  Baggage;  total, 
12  Cars  (80.04%   owned  by  other  lines). 

Montreal  ct  Boston  Line. — 2  First-Class,  2  First-Class  and  Smoking, 
2  Dining  and  Smoking,  4  Second-Class,  4  Baggage  and  Express,  total, 
14  Cars  (68.33%   owned  by  other  lines). 

Toionto  Hamilton  A  Buffalo  Line. — -6  First-C^lass,  3  Second-Class,  2  Bag- 
gage and  Smoking,  3  Baggage  and  Express;  total,  14  Cars  (63  9  6%  owned 
by  other  lines) . 

OCEAN,  LAKE  AND  RIVER  STEAMERS. 

Atlantic  Service. — Empress  of  Britain,  I^ako  Manitoba.  L.Tko  Michigan, 
Milwaukee,  Montrose,  Montcalm.  Monmouth,  Montfort.  Mount  Royal, 
Mount  Temple,  Montezuma,  Montreal,  Ruthenia.  Tyrolia. 

Pacific  Service. — Empress  of  Asia,  Empress  of  India,  Empress  of  Rusias, 
Empress  of  ,Iapan,  Monteagle. 

Pacific  Coast  Setricc. — Beaver,  ("harmor,  Molanope.  Nanooso,  Nitinat, 
Otter,  Princess  Adelaide,  Princess  Alice.  Princess  Beatrice.  Princess  Char- 
lotto,  Princess  Ena,  Prince.ss  Maquinna,  I'rincess  May.  Princess  Mary, 
Princess  I'atrlcia,  I'rincess  Royal,  I'rincess  Sot)hia,  Princess  Victoria, 
Qualicuin,  Queen  City,  Tees,  Transfer  No.  1,  Transfer  No.  2,  Transfer 
No.  3,  Transfer  No.  4. 

Upper  Lake  Scivicc. — Alberta,  Athabasca,  Assiniboia,  Kecwatin,  IMaul- 
toba. 

British  Columbia  Lake  and  River  Service. — Aberdeen,  Bonnlngton,  Castle- 
gar.  c:o1innbla,  Ifostner.  KiiIihIcm.  Kokanee,  Kootenay.  Kuskanook, 
Mlnlo.  Moyio,  Nelson,  Nasookin,  Nar:\ni,ila.  Olcmagaii .  Proctor.  Ross- 
land,   Saiulon,  SIcanious,  Slocan.   Valhalla,   \\'hat.sli:in.   VoiU,  ^'nlir. 

But/  of  Fundy  Service. — St.  Go^x'go,   Yarmouth. 

Ferry  Service. — Michigan,  Ontario. 

DESCRIPTION  OP  FREIGHT  FORWARDED. 


-Year  Ended  WWh  June- 


1912.  1913.  1914. 

Flour Barrels.  8,4.59,8,50  8,093.936  S,K02,2.50 

Crain Bushi'Is.  151 .731  .Ii91  171 ,9,52.7:J8  184, 9.54, •Jll 

Mv(!   Stock .Held.  1,6113.315  1,7,S2,9S6  2,481,360 

Lumber     Feet.  2,S0C,73r>.(l()(;  3,210.3n(i.l)<.K)  2,9.53,12.5,609 

Klr.nvofid Cords.  ,30.5.070  293. .536  2S7.010 

M.innr.icfd    Articles. Tons.  7,106,225  9,510,316  8,148,012 

AUlOthor  Articles... Tons.  9.092.821  9,026.665  9,159,112 
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FREIGHT  TRAFFIC. 


No.  of  tons  carried 

No.  of  tons  carried  1  mile- 
Earnings  per  ton  per  mile. 


— ■ — ■ — ■ Year  Ended  30th  June • 

1912.  1913.  1914. 

2.-),940.238  29,471,814  27,801,217 

.10,391.0.50,965  11.470,001.871   10,821,748,859 
0.77  cents  0.77  cents  0.75  cents 


PASSENGER  TRAFFIC. 


1912 
13,751,516 


Year  Ended  30lh  Jiine- 
1913. 
15,480,934 


1914. 
15,638,312 


No.  of  passengers  carried 

No.    of    passengers    carried 

one  mile 1,626,577,067     1.784.683,370     1.587,368.110 

Earnings  per  passenger  per 

mile 1.96  cents  1.99  cents  2.05  cents 

TRAIN  TRAFFIC  STATISTICS— FOR  TWELVE  MONTHS  ENDED 
JUNE  30TII   1914  AND   1913. 

[Earnings  of  Lake  and  River  Steamers  not  included  in  this  Statement.] 


Year  ended 


Year  ended 


Increase  or  Decrease. 


Train  Mileage—        June  30th  1914  June  30th  1913 

Passenger  trains 21.523,630  22.333, .592 

Freight          "       24,164,242  27,611,103 

Mixed            "       1,890,364  1,888,095 

Total  "       47,578.236 

Car  Mileage — 
Passenger: 

Coaches  and  P.  D. 

and  S.  cars 106,852.513         110,347,064 

Combination  cars.-  2,904,782  3,206,048 

Baggage,   Mail  and 

Express  cars 47,355,009  46,677,110 

Total  Pass.  cars.       157,112,304        160.230,222 

Freight: 

Loaded 526.194,125  581,397,285 

Empty 169,768.349  165,627,992 

Caboose 26.196.664  30,617.975 

Total  Freight  cars      722.159.138        777.643.252 

Passenger    cars    per 

Traffic  Train  Mile.  6.71  6.62 

Freight  cars  per  Traf- 
fic Train  Mile 27.72  26.36 

Passenger  Traffic — • 

Passengers      carried 

(earning  revenue) _.         15.449.849  15.298.048 

Pass,  carried   (earning 

revenue)  one  mile. _   1.570,758,210     1,766,982,013 

Pa-ss.  carried  (earning 
revenue)  one  mile 
per  mile  of  road 132,825  155,451 

Average    journey    per 

passenger    (miles).-  101.67  115.51 

Average  amount  re- 
ceived per  passenger  $2.06  $2.28 

Average  amount  re- 
ceived per  pass,  mile  2.03  cts.  1.97  cts. 

Average  No.  of  jiassen- 

gers  per  train  mile.-  67.09  72.95 

Average  No.  of  passen- 
gers per  car  mile 14.31  15.56 

Revenue  from  passen- 
gers per  pa.ssenger 
car   mile 29.05  cts.  30.72  cts. 

Total  pass,  train  c-irn- 

ing.s  per  train  mile.  _  $1.69  $1.75 

Total  i)a&s.  train  earn- 
ings per  mile  of  road         $3,345.11  $3,724.92 

Freight  Traffic — 
Tons  of  revenue  freight 

carrlcd'one  mile 10.601.426.321   11.242,690,998 

Tons  of  non-rev.  freight 

carried  one  mile 1,497.306.046     1.743,928.157 

Total  tons  (all  classes) 

freight  (-arried  1  milel2,098 ,732,367  12.986.619,155 
Tons  of  revenue  freight 

carried  one  mile  per 

mile  of  road 896.470  989.081 

Tons  of  non-rev.  freight 

carried  one  mile  per 

mile  of  road 126.614  153.423 

Total  tons  (all  classes) 

freight    carried    one 

mile  per  mile  of  ro.ad  1.023.084  1.142. ,504 

Average  amount  re- 
ceived   per   ton    per 

mile  of  rev.  freight-  0-753  cts.  0.784  cts. 

Average   No.   of  tons 

of    revenue    freight 

pertrainmile 406.89  381.12 

Average   No.    of   tons 

of   non-rev.    freight 

pertrainmile 57.47  59.12 

Average   No.    of   tons 

(all    classes'!    freight 

pertrainmile   ...--  464.36  440.24 

Average   No.    of   tons 

of    revenue    freicht 

per  loaded  car  mile.  20.15  19.34 

Average   Xo.    of   tons 

of    non-rev.    freight 

per  loaded  car  mile.  2.84  3.00 

Averaoro   No.    of   tons 

of  Call  classes)  freisht 

per  loaded  car  mile.  22.99  22.34 

Freight  train  earnings 

per  loaded  car  mile.  15.17  cts.  15.15  cts. 

Freight  train  earnings 

pertrainmile S3.06  $2.99 

Freiirht  train  earnings 

per  mile  of  road $6,749.41  $7,750.78 


Amount  or 


Per 


Number.  Cent. 

—809.962  3.63 

—3,446.861  12.48 

+  2,269  .12 


51,832,790       —4.254,554     8.21 


-3 .494. .551 
—301.266 


3.17 
9.40 


-1-677.899     1.45 


-3.117.918     1.95 


—55.203.160  9.49 
-1-4.140,357  2.50 
—4.421.311   14.44 


-55.484.114     7.13 


-I-.09     1.36 
-t-1.36     5.16 


+  151.801       .99 
-196.223,803  11.11 

—22,626  14.56 

—13.84  11.98 

—$0.22     9.65 

+  .06  ct.     3.05 

—5.86.  8.03 

—1.25     8.03 

—1.67     5.44 

—$0.06     3.43 

—$379.81  10.20 


-641,264,677  5.70 

-246,622,111  14.14 

-887,886,788  6.84 

—92,611  9.36 

—26,809  17.47 

—119,420  10.45 

—.031  cts.  3.95 

+25.77  6.76 

—165  2.79 

+  24.12  5.48 

+  .81  4.19 

—  .16  5. .33 

+  .65  2.91 

+  .02  cts.  .13 

+  .07  2.34 

—-$1,001.37  12.92 


STATEMENT     OF     CANADIAN     PACIFIC     RAILWAY     PENSION 
DEPARTMENT  TO  JUNE  30Tn    1914. 

Balance  at  June  30th  1913. $681, .596  60 

Amount  contributed  by  Company  for  year 125.000  00 

Amount  received  as  interest 39.931  20 


$846. .527  80 
Payment  of  Pension  Allowances  for  year 197, .58 1  38 


Balance  In  Cash  and  Investments $648,946  42 


NUMBER  ON  PENSION  ROLL  AT  JUNE  30TH   1914. 

Under  00  years  of  age 68 

Bet  «eon  00  and  70  years  of  age 34 1 

Over  70  years  of  age 268 

Total --- -. 677 


COMMERCIAL    EPITOME. 

Friday  Night,  Aug.  21  1914. 

Every  effort  is  being  made  by  the  Government  and  by 
various  business  interests  to  start  up  American  trade  which 
was  so  suddenly  prostrated  by  the  great  European  war. 
The  shipping  bill  looking  to  the  registry  of  foreign  vessels 
under  the  American  flag  and  the  assumption  of  war  risks 
and  the  purchase  of  ships  by  the  Government  are  among 
the  recent  new  factors  in  the  situation.  Foreign  exchange, 
however,  remains  unsettled.  Still,  grain  exports  have  in- 
creased. Large  export  purchases  of  wheat  and  oats  have 
been  a  noteworthy  feature.  Considerable  "spot"  cotton 
has  latterly  been  sold  in  New  York  and  Liverpool.  Efforts 
are  to  be  made  by  the  Government  to  assist  in  financing  the 
cotton  crop.  Trade  at  the  West  has  increased.  The  South 
has  naturally  canceled  trade  orders  to  some  extent. 

LARD  in  moderate  demand.  Prime  Western  10c. ,  re- 
fined for  the  Continent  10.75c.,  South  America  11.50c., 
Brazil  12.50c.  Lard  futures  have  been  irregular,  with  a 
downward  tendency  of  prices  at  times,  owing  to  larger  re- 
ceipts of  hogs  and  a  decreased  demand.  The  cash  trade  of 
late  has  been  disappointing.  Prices  took  an  upward  turn  later, 
when  hogs  and  grain  advanced.     To-day  prices  advanced^ 

DAILY  CLOSING  PRICES  OP  LARD  FUTURES  IN  CHICAQO. 

Sat.        Mon.       Tubs .'/■' Wed .        Thurs.       Frr. 

Sept.  delivery cts.   9.52  9.52         9.62     '  10.02 >A   10.00       10.06 

October  delivery 9.67  9.65         9.77        10.15       10.10        10.17 

.January  delivery 10.02  9.97       10.05       10.40       10.35        10.52 

PORK  has  been  higher;  mess  $24  75@f25;  clear  $23@$25; 
familv  $27@$29.  Beef  stronger;  mess  $23@$24;  packet 
$24@$25;  family  $29@$30;  extra  India  mess  $40@$45. 
Cut  meats  higher,  pickled  hams  10  to  20  lbs.,  16@17c.; 
pickled  bellies  6  to  12  lbs.,  16K@18J^c.  Butter,  creamery 
extras  303^@31e.  Cheese,  State  whole  milk,  colored  spec- 
ials   16}4@16^Ag.     Eggs,  fresh  gathered  extras  27 H@29c. 

COFFEE  has  been  less  active.  No.  7  Rio,  7Mc.;  No.  4 
Santos,  12H@12Mc.;  fair  to  good  Cucuta,  13^@14c. 
Coffee  futures  have  again  been  irregular,  with  trading  less 
active.  Brazil  has  declared  a  moratorium  of  thirty  days 
and  the  banks  there  are  paying  10%  cash.  Liquidation  here 
has  caused  more  or  less  depression.  September  sold  at  7c., 
December  at  7.25c.  and  March  at  7.35c.  on  the  curb.  The 
Exchange  has  remained  closed.  Receipts  have  latterly  in- 
creased at  Brazilian  points.  Prices  have  been  depressed  of 
late,  owing  to  a  belief  that  imports  of  coffee  are  to  increase. 

SUGAR  has  been  lower;  centrifugal,  96-degrees  test,  6c.; 
molasses,  89-degrees  test,  5.35e.  The  receipts  at  the  six 
principal  Cuban  ports  were  3,000  tons.  The  entire  Island 
receipts  for  the  week  were  9,000  tons,  against  14,000  last 
Aveek  and  18,000  last  year.  The  British  Government  is 
said  to  have  commandeered  all  available  sugar  supplies  in 
British  possessions.  It  is  also  taking  action  to  prevent  any- 
great  advance  in  prices  of  refined  sugar.  Refined  lower  at 
7.25e.  for  granulated. 

OILS. — Linseed  steady;  city  raw,  American  seed,  60e.; 
boiled,  61c.;  Calcutta,  70c.  Cocoanut  higher;  Cochin  15© 
16c.,  Ceylon  13@14c.  Olive  higher  at  $1@$1  10.  Castor 
firm  at  8M@83^c.  Palm  steady  at  12c.  for  Lagos.  Cod, 
dbmestie  lower  at  33@34c.  Corn  lower  at  6.15@6.20c. 
Spirits  of  turpentine  43@43He.  Common  to  good  strained 
rosin  $3  75. 

PETROLEUM  steady;  refined  in  baiTels,  8.25@9.25c.; 
bulk  4.75@5.75c.;  cases  10. 75 ©11. 75c.  Naphtha,  73  to 
76-degrees,  in  100-gallon  drums,  23 He.;  drums  $8  50  extra. 
Gasoline,  86-degrees,  26c.;  74  to  76-degrees,  25c.;  67  to  70- 
degrees,  22c.     Crude  prices  have  further  declined. 

Pennsylvana  dark  $1  45 1  Corning 85c.]  Somerset.  32  degr.   85c 

Second  sand 145 

Tiona 1  45 

Cabell 1  05 

Mercer    Black 1  02 

New  Castle 1  02 

TOBACCO. — Sumatra  is  firm  with  a  moderate  demand. 
Cuban  tobacco  is  quiet  and  steady.  The  New  York  State 
crop  of  leaf  is  said  to  have  suffered  serious  damage  from 
recent  violent  storms  of  wind  and  hail.  Some  reports  are 
to  the  effect  that  three-quarters  of  the  crop  or  more  has  been 
destroyed.  The  outlook  for  the  Wisconsin  crop  is  also  far 
from  encouraging,  owing  to  drought.  There  has  been  very 
little  doing  in  Connecticut  tobacco  since  the  outbreak  of,the 
European  war.  I 

COPPER  has  been  dull  and  more  or  less  depressed;  Lake 
12 'Kg.;  electrolytic  12ysC.  Some  copper  is  being  exported 
to  Great  Britain  and  Belgium.  Witliin  a  few  days  the  total 
has  been  about  3 ,500  tons.  Tin  has  been  irregular  and  lower, 
but  latterly  rather  firmer,  with  spot  here  49c.,  recent  sales 
being  at  45  to  50c.  and  earlier  in  the  week  at  39@40c.  It  is 
understood  that  London  is  to  ship  rather  more  freely  in  the 
near  future.  Promised  shipments  from  the  other  sicle  have 
had  a  depressing  effect.  Spelter  here  6c.,  with  a  fair  busi- 
ness, and  larger  sales  at  St.  Louis  at  5.75©5.85e.  _  Load  here 
3.85c.  with  small  sales.  Pig  iron  has  been  quiet;  No.  2 
Eastern  S13  50;  No.  2  Southern  Birmingham  .SlOfeSlO  25. 
There  has  been  a  rather  better  inquiry  for  plain  and  fabri- 
cated structural  steel.  Wii-c  nails  have  been  firm  on  the 
basis  of  1.60c.  Ferro-manganose  may  be  more  plentiful 
Ijoforc  long;    increased  supplies  are  promised  from  I  ' : 

sales  of  late  have  been  at  SlOO  to  §150  Baltimore, 
eisen  $32^;.S35  a  ton;    recent  sales    have    reached  35,000 
tons.     England  is  expected  to  buy  steel  in  the  United  States. 


Wooster 1  28 1  Ragland 65c. 

North  Lima 106  Illinois,    above    30 

South  Lima 101       degrees 102 

Indiana 101   Kansas  and  Okla- 

Princeton 1  021      horaa 75c. 
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COTTON. 

Friday  Night,  Aug.  21  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  Imve  reached 
4,795  bales,  against  8,197  bales  last  week  and  5,891  bales 
the  previous  week,  making  the  total  receipts  since  Sept. 
1  1913  10,202,613  bales,  against  9,623,307  bales  for  the 
same  period  of  1912-13,  showing  an  increase  since  Sept.  1 
1913  of  639 ,306  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

221 

458 

106 

915 

222 

863 

2,785 

Texas  City 

628 



628 

Pt.   Arthur 







Aran  Pass.,  &c.  . 





New  Orleans 

1 

144 

117 

75 

303 

640 

Mobile 

25 

13 

2 

40 

Pensacola 





Jacksonville,  &C- 

, 

Savannah  

24 

87 

71 

85 

94 

93 

454 

Charleston 

2 

22 

51 

75 

Wilmington 





Norfolk 

2 

2 

4 

N'port  News,  &c. 





New  'iork 



Boston 

34 

i 

o 

101 

144 

Baltimore 

25 

25 

Philadelphia 





Totals  this  week - 

248 

691 

353 

1.710 

353 

1,440 

4,795 

The  foUowang  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1913  and  the  stocks  to-night,  compared  with 
last  vear: 


Receipts  to 
Aug.  21. 

1913-14. 

1912-13. 

Stock. 

This 
Week. 

Since  Sep 
1  1913. 

This 
Week. 

Since  Sep 
1  1912. 

1914. 

1913. 

Galveston 

Texas  City 

Port  Arthiu- 

Aransas  Pass,  &C- 

New  Orleans 

Gulfport 

Mobile    -    ..      - 

2.785 
628 

'640 
"'40 

'454 
"75 

'"4 

'144 
25 

3,339,981 

467,501 

46,238 

109,188 

1,880,140 

176 

434,375 

164,055 

29.245 

1.815.688 

291,500 

423,427 

39'8',75i 

586,003 

149,764 

6,732 

21,242 

96,611 

1.9P6 

53,732 

4',684 
1.551 

'i2i 

2,720 

l',605 

"27 

1,224 

714 

'415 
418 

3.887.614 
666,875 
138,642 
131,938 

1,435,200 

2'2'7',026 

124,899 

15,865 

1,287,076 

234,334 

308,189 

110 

342,753 

558,518 

117,717 

15,326 

46,126 

77,528 

7,631 

36.584 

1,778 

'5"3',254 

"2",  258 

""i4.5 
6,699 

"f,233 

"7',753 
14,321 

'9¥,922 
4.127 
2.337 
2,413 

43.859 
559 

■3"  784 
17,720 

"2,160 

Pensacola 

Jacksonville,'  &C- 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &C- 

New  York 

Boston 

"'380 

15,989 

323 

1.766 

"5',772 
7,641 

'2'4',499 
4,523 

Baltimore 

Philadelphia 

2,684 
1,506 

Totals 

4,765 

10262613 

66,011 

9,623,307 

227,824 

133,165 

In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —       1914. 


1913. 


Galveston 

Texas  City,&c 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charles  ton, &c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

Total  this  wk.l 


2.785 

628 

640 

40 

454 


75 
"""4 

169 


4.795 


53.732 

4.084 

1.551 

121 

2,720 


1,005 
27 

1,224 
714 
833 


66,011 


Since  Sept.  1.  10262  613  9,623,307 


1912. 


68.425 


1.059 

44 

601 


883 
'404 
"182 


71,598 


1911. 


1910.     I     1909. 


70.733 

2.304 

3.843 

88 

12,222 

550 

224 

103 

1.1571 

'"283 


46,129 

19,523 

754 

126 

3,535 

1 

■  "3',099 

72 

10.167 

"l'.426| 

"2',686 

1 

"'133 

89 
414 

1,923 


Exports 
from — 

Weekending  Aug.  21  1914. 
Exported  to — 

From  Sept.  1  1913  to  Aug.  21  1914. 
Exported  to — 

Great 
Britain. 

France . 

CofUU 
nentAc. 

Total. 

Great 
Britain. 

France. 

Conti- 
nent, Ac. 

Total. 

Galveston.. 
Texa.s  City. 
Pt.  Arthur. 

1.074 

882 

1,956 

1,008,987 

349,0.58 

2.000 

.30,148 
807, .545 
145,819 

.53.996 
229,368 

89,608 
118,943 

73.024 

48.741 

85,367 

67,862 

42,841 

313 

315,968 
26,888 

l'87".i42 
73,997 
48.947 

240.990 

22.9.54 

5,030 

102,4.34 

V9",i57 
16,322 

1,400.825 

80.890 

30.802 

8,171 

017.966 

151.685 

61.212 

774.742 

155.4/9 

181.434 

177,8.55 

87,053 

569 

218,283 

9,138 

99.983 

15.049 

r7"9'.2.5.5 
70  198 

2,845.780 

456.842 

32  808 

Ar.  PaAS.Ac. 
New  Orl'nB. 
Mobile    . . 
Pensacola. 
Havannjih. . 
Brun.swlck  . 
Charl(!9ton . 
Wllmton.. 
Norfolk 

'"ioo 

"l',326 

"'ioo 

"l",326 

38,319 
1.702.0.53 
37 1 .08 1 
104.1.55 
1,245,100 
208.041 
305.40/ 
3.53.313 
135.791 

N'p't  News 
New  York. 
RoBton 

'"189 

fi 

i 

"'19.5 

509 

374.839 

94. .50') 

173.107 

Ptillaflcl'l.i 

57  890 

P'tluiiil.  Me 

313 

Han   Fran   . 
Pt.  Towna'd 

179,2.55 
76  19H 

Total 

1  263 

6 

2  300 

3  677 

3  431  025 

1  058  829 

4  386  775 

8  876  629 

Tot.  •12-'13 

14  298 

913 

26  840 

42  061 

3  598  370 

980  482 

3  982  467 

8  501  319 

Aug.  21  at- 


New  Orleans. 

Galveston 

Savannah  

Charleston  _. 

Mobile 

Norfolk 

New  York 

Other  ports. - 

Total  1914. 
Total  1913. 
Total  1912. 


On  Shipboard,  Xot  Cleared  far- 


Great    I  Ger-        Other    i  Coast- 

Britain.;  France,   many.    Foreign    wise.      Total. 


3.553 
639 


124 


4.1921         124 

7,151       6.493 

16.2961    15,035 


4.419 
1.501 


338 


,144 
500 


525 


12,852 


6.258'  1.644'  13.377 
5.132  10.769  6.801 
8.576      8.660     11.114 


9.240 
3.165 


338 
12.852 


25.595 
36.346 
59.681 


Leaving 
Stock. 


44.014 

33.419 

6.699 

1.233 

1.920 

1.469 

94.922 

18.553 


202.229 

96.819 

192,482 


665 


91,507|       56,.579        34.162 


11574894  8,559,233  7,356,160  9,885,990 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  3,577  bales,  of  which  1,263  were  to  Great  Britain, 
5  to  France  and  2,309  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Note. —  N'ow  York  (.'xporl.H  hIiicc  S''|)t.  I  liicliido  14  894  hnloM  Peruvian  75  bulci 
Brazilian,  52  biilcs  WcHt  Indlnri  to  Liverpool:  31  bales  West  Indian  to  Havre  and 
22  bale.s  West  Indian  to  Hrcmcn  and  HambiirK. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  sliii)l)<)ard,  not 
cleared,  at  the  ports  named.  Wo  add  similar  figures  for 
New  York, 


Speculation  in  cotton  for  future  delivery  has  still  been 
suspended,  the  New  York,  New  Orleans  and  Liverpool 
Exchanges  not  having  reopened.  Spot  prices  here  have 
latterly  been  nominal,  the  Exchange  making  no  quotations. 
During  the  week  Liverpool  spot  prices  have  fallen  to  the 
basis  of  6.20d.  for  middling  uplands,  as  against  6.50d.  last 
week.  It  is  reported  from  Liverpool  that  the  spot  sales  there 
since  the  closing  of  its  exchange  on  July  30th  have  been 
45,000  bales.  At  the  same  time  it  is  said,  that  since  the 
closing  of  the  Exchange  here  on  July  31st  the  sales  of  spot 
cotton  have  been  7,000  to  8,000  bales.  The  Jan. -Feb.  quota- 
tion in  Liverpool  has  been  reduced  from  6.12  J/^d.  last  week  to 
5.90d.  Some  New  York  members  of  the  trade  have  refused  to 
margin  down  their  transactions  in  Liverpool  to  the  basis  of 
5.90d.  and  three  well-known  members  of  the  Liverpool  Ex- 
change are  to  sail  to-morrow  (Aug.  22nd)  for  New  York  to 
endeavor  by  personal  interviews  to  settle  this  question. 
According  to  rumor,  the  straddle  account  between  New  York 
and  Liverpool  amounts  to  some  300,000  bales.  The  straddle 
was  originally  made  by  Liverpool  people  selling  in  New  York 
and  buying  in  Liverpool.  The  "short"  end  here  is  thus  held 
by  Liverpool,  which,  therefore,  stands  to  net  large  profits, 
while  the  "long"  end  is  believed  to  be  held  in  this  country. 
If  these  trans-Atlantic  straddles  can  be  settled  somehow  be- 
fore the  opening  of  the  Exchange,  the  resumption  of  trading 
at  the  Board  here  wiU  be  hastened.  Efforts  are  being  made 
also  to  adjust  the  question  of  mill  hedges,  i.  e.,  of  purchases 
of  futures  made  by  dealers  some  time  ago  as  a  hedge  against 
sales  of  cotton  to  mills.  This  very  important  matter  seems 
in  fair  way  of  settlement.  The  big  question  of 
Southern  hedges  against  the  crop  is  a  far  graver 
problem.  Determined  efforts  are  being  made  to  solve  it. 
A  conference  on  the  question  of  financing  the  crop  will  be 
held  next  Monday  in  Washington  between  Secretary  of  the 
Treasury  McAdoo  and  members  of  the  Chamber  of  Commerce 
and  the  cotton  exchanges.  The  Lever  bill  has  become  a  law 
at  this  critical  time,  much  to  the  regret  of  many  Govern- 
mental measures  looking  to  the  assumption  of  war  risks  and 
the  purchase  of  ships  to  promote  commerce  are  under  way 
at  Washington,  also  to  hcense  warehouses  at  the  South. 
The  warehouse  facilities  of  the  South  are  entirely  inadequate. 
Crop  reports  have  been  in  the  main  favorable.  From  Te.xas 
in  particular  the  advices  have  been  for  the  most  part  dis- 
tinctly favorable,  though  it  is  not  denied  that  after  the  re- 
cent heavy  rains  and  cooler  weather  a  period  of  dry,  sunny 
conditions  is  desirable.  In  Oklahoma  the  outlook,  which 
at  one  time  recently  was  rather  threatening,  has  noticeably 
improved.  The  drought  was  relieved  in  good  time.  Condi- 
tions are  also  said  to  be  better  in  Arkansas.  Timely  rains  in 
Louisiana  had  a  very  good  effect,  according  to  current  advices. 
The  conditions  are  also  said  to  be  in  the  main  favorable  in 
Termessee  and  Mississippi  as  well  as  in  Alabama.  In  Geor- 
gia much  the  same  is  said  to  be  the  case,  aside  from  the  South- 
ern portions  of  the  State,  where  picking  has  been  interrupted 
by  rain.  Temperatures  and  rainfalls  have  been,  it  is  stated, 
favorable  in  South  Carolina  and  favorable  developments 
are  also  reported  from  North  Carolina.  In  a  word,  as  al- 
ready intimated,  crop  conditions  are  on  the  whole  considreed 
favorable.  Wbat  everybody  wants  to  see  now  is  action  of 
some  kind  which  as  far  as  possible  will  set  the  wheels  of  the 
cotton  commerce  moving  again.  Resolute  efforts  are  being 
made  to  this  end.  They  seem  unlikely  to  fail.  Germany  is 
said  to  have  declared  a  moratorium  for  three  months  on 
all  debts  prior  to  July  31. 

The  rates  on  and  off  middling,  as  established  Nov.  19  1913* 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.  1 .75  on 

Strict  mid.  fair 1 .50  on 

MlddllnR    fair 1.30  on 

Strict,  Kood  mid 0.90  on 

Ciood  middlinK.  .  -   0.05  on 
Strict  middlinK 0.32  on 


MiddliiiK C-    Hasis 

Strict  low  nilddllnB0.50  off 

Low  middlinK 1 .25  off 

Strict  Kood  ord 2 .00  oft 

Ciood  ordinary 3.00  oft 

Strict  K'd  mid.  tlnK.0.45  on 


Ciood  mid  tin«o(Lc  Kven 
Strict  mid  tiiiKcd  t).20  off 
MiddlinK  llnKcd..-0.40  off 
Strict  low  mid.  linR.I  25  off 
Low  mid.  tinned  .3.00  off 
MiddlinK  .stained     1.25  off 


»  lleaffirmcd  Kcb.  4  1914. 


1 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

/\i/f/.  irUoAiig.  21 —                Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
Middling  uplands 11.00      1100 

NEW   YORK    QUOTATIONS  FOR  32  YEARS. 
The    quotation    for    middling    upland    at    New    York    on 
Aug.  21  for  each  of  the  past  32  years  have  been  as  follows: 


lOM.C ♦!  IOO    1906. c. 

1913 12.2.">i  191)5... 

1<)12 II. HI)    1904... 

1911 12..'')l)l  1903... 

1910 It). 41)1  1902... 

i<)f)9 ^■^.^>r>\  1901... 

l'.)()8 .10.001  1900. 


10.10 

10.90 

10.85 

12.75 

9.00 

S.19 

lO.flO 


1907 13.351  1899 0.31 

♦  August  17. 


1.S9H.C 

1H97 

1891) 8.()2|1H8S 

1895 
1894 


1893 7.251 1HH5. 


5.881  1S90-C 11.75 

7.88    1H89 11. .50 

10.62 
9.75 
9.31 


7.62   1887. 
6.94  I  1886. 


IH92... 


7.19i  l.SSI. 


10.31 
10.75 


1891 7.9411883 10.12 


ArG.  22  1914.] 
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FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  delivery  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  weU  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Aug.  21—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  910,000  613,000  042,000  513,000 

Stock  at  London 5,000  5,000         14,000         12,000 

Stock  at  Manchester 61,000        30,000         76,000        31,000 

Total  Great  Britain 976,000  648,000  732,000  5.56,000 

Stock  at  Hamburg *29.000  17.000  10,000  14,000 

Stock  at  Bremen *250,000  113,000  220,000  34,000 

Stock  at  Havre 234,000  91,000  110,000  62,000 

Stock  at  Marseilles *4.000  3.000  2.000  2,000 

Stock  at  Barcelona *30,000  17,000  16,000  18,000 

Stock  at  Genoa *36,000  11,000  14,000  16,000 

Stock  at  Trieste *5J,000  18,000  10,000  7,000 

Total  Continental  stocks 633,000      270,000      382,000      153,000 

Total  European  stocks 1.609,000  918,000  1,114,000  709,000 

India  cotton  afloat  for  Europe-.-  177,000  94,000  82,000  48,000 

Amer.  cotton  afloat  for  Europe--  20.409  72,631  51,603  ,'')0,980 

Egvpt,Brazil,&c.,ant. for  Europe.  24,000  30,000  27,000  22.000 

Stock  in  Alexandria,  Egypt *90,000  68,000  35,000  61,000 

Stock  in  Bombay,  India 700,000  628,000  464,000  439,000 

Stock  in  U.  S.  ports 227,824  133,165  2,52,163  188,161 

Stock  in  U.  S.  interior  towns 113,419  116.292  89,893  99,110 

U.  S.  exports  to-day 2,120  6,745  28  14,612 

Total  visible  supply 2,963,772  2.066,833  2.115.687   1,631,863 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool   stock bales..    618,000      411,000      521,000      325,000 

Manchester  stock 41,000         18,000         .59,000         20,000 

Continental  stock *490,000      228,000      351,000       107,000 

American  afloat  for  Europe 20,409         72,631         51,603         50.980 

U.  S.  port  stocks 227,824       133,165       252,163       188,161 

U.  S.  mterior  stocks 113.419       116.292         89.893         99,110 

U.  S.  exports  to-day 2,120  6,745  28         14,612 

Total   American 1,512,772  985,833  1.324,687  894,863 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 292.000  202,000  121,000  178,000 

London   stock 5,000  5,000  14,000  12,000 

Manche-ster  stock 20,000  12.000  17,000  11,000 

Continental  stock *  143 ,000  42,000  31,000  46,000 

India  anoat  for  Europe 177,000  94,000  82,000  48,000 

Egypt,  Brazil.  &c.,  anoat 24,000  30,000  27,000  22,000 

Stock  in  Alexandria,  Egypt *90,000  68,000  35,000  61,000 

Stock  in  Bombay,  India 700,000  628,000  464,000  439,000 

Total  East  India,  &c 1,451,000  1,081,000      791,000      827,000 

Total   American 1,512.772       985,833   1,324,687      804,864 

Total  visible  supply 2,963,772  2,066,833  2,115,687  1.631,863 

Middling  Upland,  Liverpool 6.20d.  6.62d.         6.60d.  6.88d. 

Middling  Upland,  New  York oll.OOc.  12.1.5c.        11.70c.  12.70c. 

Egypt,  Good  Brown,  Liverpool..  8.75d.  9.9.5d.   10  9-16d.  10?^d. 

Peruvian.  Rough  Good,  Liverpool  8.75d.  8.60d.            lOd.  10.40d. 

Broach.  Fine.  Liverpool 5.60d.  6^d.     6  5-16d.  73/^d. 

Tinnevelly,  Good,  Liverpool 5.55d.  6  3-16d.           6Md.  6  5-16d. 

*  Estimated.         a  August  17. 

Continental  imports  for  past  week  have  been  18,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  27,641  bales,  a  gain  of  896,939  bales  over  191.3,  an  excess 
of  848,085  bales  over  1912  and  a  gain  of  1,331 ,909  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Sept.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Totims. 


Movement  to  Aug.  21  1914. 


Receipts 


Week. 


I  Shlv- 

ments- 

Season.   I  Week. 


Stocks 

Aug. 

21. 


Ala.,  Eufaula.. 
Montgomery 

Selma  . . 

Ark.,  Helena,. 
Little  Rock-. 
Ga.,  Albany.. 

Athens  

Atlanta 

Augusta  . .  - . 
Columbus    .. 

Macon 

Rome  -  - 

La . ,  Shreveport 

Ml8s.,Columb's 

Greenville  .. 

Greenwood  . 

Meridian 

Natchez  ... 
Vlcksburg  .. 
Yazoo  City- 
Mo.,  St.  Louis 
N.C.,  Raleigh 
C,  Cincinnati 
Okla.,  Hugo.- 
S.CGreenWd- 
Tenn., Memphis 

Nashville 

Tex,,  Brenham 
Clarksville... 

Dalla." 

Honey  Grove. 

Houston 

Paris 


42 

254 

76 


1 
108 


88 
69 
15 
10 
20 
40 


50 
_ 

"§49 
V.267 


280 
"67 


7.273 


22,518; 

156,828 

126,49.5 
65.812| 

189,962 
27,762 

118,576' 

2.32,568 

375,527 
81,295 
44„503 
.58,519 

194,885 
.38.2311 
85,994 

142,29.5 
35,192 
19.706' 
34.3.53| 
40.794 

577,580: 
14.973i 

255.8291 
37,1.3.5 
13.4981 
,128.8981 
10.988 
17.861 
49.702 

100.519 

33.202 

:,778.775 

U4.944 


175 
5 


624 
5 
125 
91 
790 
200 

ioo 


38 
336 


1.123 
"998 


638 
39 

""n 

5,543 


751, 
3,030; 

684 
1 .056 
5,587 
1 .239 
3,06.' 

924' 
9,4841 
1,682 
41; 
2.869 
3,240 
76: 

670: 

2,500 

1.640 

1,100, 

636 

1,008 

14,350 

2 

13.067 

""217 

15.294 

130 

466 

'"426 


28,188 


Movement  to  Aug.  22  1913. 


Receipts.         i  Ship-  \  Stocks 

;  ments.  i  Aug. 

Week.  I  Season.   I  Week.        22. 


30 
293 
651 

""28 
80 

""73 

490 

35 

26 

7ll 
50 


108 

r,i48 

122 
1,098 

"42 

1,440 

2 

2,090 

56.360  3 


21,396; 

158.972 

120,626, 
41,643 

181,787 
24,124 

107.388 

165,474: 

339,305 
75,376 
36,829 
52,129 

141,284, 
27,652, 
49.3.34 

110,137; 
59,061 
18,1311 
29,391' 
22,476, 

573,176 
11,714 

238,549, 
30,200 
21,445 

820,218 

7,8.53 

22,328 

43,835' 

133,431 
45,137| 

,387,366, 

151,138 


30 
264 
813 

l",65i 

30 

500 

86 

2,457 

450 

668 

150 

111, 

""iel 

100 
206 

""22 

14 

2,613 
125 
705 


860 

3,693 

777 

102 

6,078 

700 

727 

670 

6,161 

4,766 

1,160 

3,501 

3,200 

113 

96 

900 

1,781 

525 

745 

1,886 

6,599 

37 

24.360 


48         406 

4,965    12,030 

21  57 

765 


1,797 

'179 

53",629 


1,725 
31,872 


Total.  33  towng    10,5107.225,719'   10,842113.419    64,243  7.268.905    71,080116.292 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  yvcek  3.32  bales  and  arc  to-night  2,873 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  53,733  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 


up  from  telegraphic  reports  Friday  night.     The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 


Aug.  21— 

Shipped —  Week. 

Via  St.  Louis 1,123 

Via  Cairo 235 

Via  Rock  Island 

Via  Louisville.. 227 

Via  Cincinnati 16 

Via  Virginia  points 25 

Via  other  routes,  &c 


-1913-14- 


Since 
Sept.  1. 
569,418 
406,643 

6.748 
123,101 
117,815 
158,419 
346,250 


Week. 

2,613 

/i309 

32 

.597 

243 

2,043 

397 


-1912-13- 


Since 
Sept.  1. 

570.544 

ft298,854 

21,822 

94,234 

132,9.58 

147,078 

385,561 


Total  gross  overland 1,626  1,728,394 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.-  169  126,581 

Between  interior  towns 15  184,625 

Inland,  &c.,  from  South -  5,124  175,869 


6,234   1,651,051 

833  146,611 
102  126,140 
636       111,819 


Total  to  be  deducted-- 5,308      487,075 


1,571       384,570 


Leaving  total  net  overland  * i3,682   1,241,319 


4,663  1,266,481 


*  Including  movement  by  rail  to  Canada,     b  Revised. 
X  Deductions  greater  than  overland. 

The  foregoing  shows  the  week's  net  overland  movement 

has  been bales,  against  4,463  bales  for  the  week  last 

year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  25,162  bales. 


—  1913-14— 


In  Sight  and  Spinners'  Since 

Takings.  Week.        Sept.  1. 

Receipts  at  ports  to  Aug.  21 4,795   10,262,613 

Net  overland  to  Aug.  21 i3,682     1.241.319 

Southern  consumption  to  Aug.  21  54,000     3,019,000 


-1912-13- 


Since 
Week.        Sept.  1. 

66,011     9,623,307 

4,663     1,266,481 

59,000     2,913,000 


Total  marketed 55,113   14,522,932     129,674   13,802,788 

Interior  stocks  in  excess *332  /il,095       *6,837  19,256 


Came  into  sight  during  week..  54,781      122,837 

Total  in  sight  Aug.  21 14,521,837     


13,822,044 


Nor.  spinners 'takings  to  Aug.  21-     1,361     2,719,642       22,021     2,561,737 
*  Decrease  during  week,     x  Deduction,     h  Less  than  Sept.  1. 
Movement  into  sight  in  previous  years: 
Week —  Bales.         Since  Sept.  1 —  Bales. 

1912— Aug.  23 124,678   1911-12— Aug.   23 15,715,767 

1911— Aug.  25 115,881    1910-11— Aug.   25 -11.997.109 

1910— Aug.  26- 85,913   1909-10— Aug.   26 10.555,097 

1909— Aug.  27 90,301    1908-09— Aug.   27 13,737,999 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  this  past  week. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — The  markets  being  practically  all  closed,  no 
quotations  are  obtainable,  except  for  Augu&ta,  which  are 
10  Mc.  for  middling  uplands  old  cotton  and  9^c.  for  new 
cotton. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  advices 
by  telegraph  from  the  South  this  evening  are  quite  generally 
of  a  satisfactory  tenor.  Further  rains  in  Texas  have  broken 
the  drought  in  all  sections,  and  cotton  is  reported  to  show 
decided  improvement.  There  are,  however,  complaints  of 
damage  by  army  worms  from  that  State.  Picking  is  pro- 
gressing well  in  early  localities. 

Galveston,  Tex. — Heavy  to  excessive  rains  have  occurred 
in  many  counties.  The  drought  is  now  broken  in  all  sec- 
tions. Cotton  has  shown  a  decided  improvement,  but  dry, 
sunshiny  weather  would  be  of  benefit.  Complaints  of  dam- 
age by  army  worm  are  increasing  daily.  There  has  been 
rain  on  five  days  of  the  week,  the  rainfall  reaching  ninety-four 
hundi-edths  of  an  inch.  Average  thermometer  84,  highest 
88,  lowest  80. 

Abilene,  Tex. — It  has  rained  on  one  day  of  the  week,  the 
rainfall  being  thirty-eight  hundredths  of  an  inch.  Mini- 
mum thermometer  68. 

Brenham,  Tex. — There  has  been  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  two  inches  and  thirty-two 
hundredths.  The  thermometer  has  averaged  81,  ranging 
from  72  to  90. 

Cuero,  Tex. — We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  reaching  eighty-six  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  70  to  98,  aver- 
aging 84. 

Dallas,  Tex. — It  has  rained  here  on  four  days  during  the 
week,  the  rainfall  reaching  one  inch  and  eighty-four  hun- 
dredths.    Minimum  thermometer  72. 

Henrietta,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  eighty-four  hundredths  of  an 
inch.  The  thermometer  has  averaged  80,  the  highest  being 
92  and  the  lowest  68. 

Ilnntsville,  Tex. — There  has  been  no  rain  udring  the  week. 
The  thermometer  has  averaged  81,  ranging  from  70  to  92. 

Kerrville,  Tex. — There  has  been  rain  two  days  the  past 
week,  the  rainfall  being  ninety-six  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  90,  averaging  78. 

Lampasas,  Tex. — Rain  on  two  days  of  the  week,  one  inch 
and  twenty-eight  hundredths.  Average  thermometer  78, 
highest  90, "lowest  66. 

Lontjview,  Tex. — It  has  rained  on  five  days  of  the  week,  the 
rainfall  being  two  inches  and  fifty-four  hundredths.  The 
thermometer  has  averaged  83,  the  highest  being  96  and  the 
lowest    70. 

Lulinq,  Tex. — It  has  rained  on  three  days  of  the  week,  the 
precipitation  being  thirty-six  liundredths  of_an  inch.  The 
thermometer  has  averaged  82,  ranging  from  70  to  94. 

Nacogdoches,  Tex. — We  have  had  rain  on  four  days  during 
the  week,  the  precipitation  reaching  one  inch  and  sixteen 
hundredths.  The  thermometer  has|ranged  from|701to  92, 
averaging  81.  fifiH^fil  JK.^i& 
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Palestine,  Tex. — There  has  been  rain  on  five  days  of  the 
week,  the  rainfall  reaching  two  inches  and  thirty-two  hun- 
dredths.   Average  thermometer  80,  highest  92,  lowest  68. 

Paris,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  precipitation  reaching  eighty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  82,  the  highest  being 
96  and  the  lowest  68. 

San  Antonio,  Tex. — There  has  been  rain  on  three  days 
during  the  weekk  the  precipitation  reaching  one  inch  and  eight 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  68  to  92. 

Taylor,  Tex. — We  have  had  rain  on  four  dajj^  during  the 
week,  the  precipitation  reaching  two  inches  and  ninety-seven 
hundredths.     ISIinimum   thermometer  68. 

Wealherford,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  reaching  three  inches  and  twenty-eight 
hundredths.     Average  thermometer  76,  highest  86,  lowest  66. 

Ardmore,  Okla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  82,  the  highest  being  98  and 
the  lowest  67. 

Holdennlle,  Okla. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  81,  ranging  from  64  to  99. 

Marlow,  Okla. — We  have  had  no  rain  during  the  week 
The  thermometer  has  ranged  from  64  to  96,  averaging  80. 

Eldorado,  Ark. — There  has  been  rain  on  thi'ee  days  the  past 
week,  the  precipitation  reaching  one  inch  and  eighty-nine 
hundredths.  The  thermometer  has  averaged  79,  ranging  from 
65  to  93. 

Fort  Smith,  Ark. — It  has  rained  on  one  day,  the  rainfall 
being  four  hundredths  of  an  inch.  The  thermometer  has 
averaged  82,  the  highest  being  96  and  the  lowest  68. 

Little  Rock,  Ark. — There  has  been  rain  on  two  days  the  past 
week,  the  precipitation  reaching  six  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  66  to  91. 

Columbus,  Miss. — Rain  has  fallen  on  one  day  the  past  week, 
the  rainfall  reaching  seventy-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  95  and 
the  lowest  65. 

Greenwood,  Miss. — Rain  on  four  days  of  the  week,  ninety- 
three  hundredths  of  an  inch.  Average  thermometer  93, 
highest  80,  lowest  66. 

Vicksburg,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  fifteen  hundredths  of  an 
nch.  The  thermometer  has  averaged  79,  the  highest  being 
90  and  the  lowest  69. 

Alexandria,  La. — There  has  been  rain  on  four  days  during 
the  past  week,  the  precipitation  reaching  sixty-three  hun- 
dredths of  an  inch.  The  thermometer  has  averaged  79, 
ranging  from  64  to  94. 

New  Orleans,  La. — We  have  had  rain  on  four  days  during 
the  week,  the  precipitation  reaching  one  inch  and  sixty  hun- 
dredths. The  thermometer  has  ranged  from  74  to  90, 
averaging  83. 

Shr eve-port.  La. — There  has  been  rain  on  three  days  of  the 
week,  the  rainfall  reaching  seventy-one  hundredths  of  an 
inch.     Average  thermoneter  80,  highest  91,  lowest  69. 

Livingston,  Ala. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  five  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  91 
and  the  lowest  70. 

Mobile,  Ala. — Picking  is  progressing  finely.  There  is 
slight  grade  damage  on  account  of  heavy  local  rains.  There 
has  been  rain  on  four  days  during  the  week,  the  precipitation 
reacliing  three  inches  and  sixteen  hundredths.  The  ther- 
mometer has  averaged  80,  ranging  from  70  to  90. 

Montgomery,  Ala. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  reaching  one  inch  and  fourteen  hun- 
dredths. The  thermometer  has  ranged  from  70  to  92, 
averaging  81. 

Selma,  Ala. — There  has  been  rain  on  five  days  of  the  week, 
the  rainfall  reaching  one  inch  and  forty-two  hundredths  of  an 
inch.    Average  thermometer  79,  highest  88,  lowest  69. 

Madison,  Fin.— We  have  had  rain  on  four  days  during  the 
week,  the  precipitation  being  two  inches  and  forty-seven 
hundredths.  The  thermometer  has  averaged  81,  the  highest 
being  93  and  the  lowest  72. 

Tallahassee,  Fla. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  being  throe  inches  and  three  hundredths. 
Thermometer  has  averaged  80,  ranging  from  67  to  93. 

Albany,  T/a.— We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  two  hundredths. 
The  thermometer  has  ranged  from  70  to  96,  averaging  83. 

Augvsla,  da. — It  has  rained  here  on  three  days  during  the 
week,  the  rainfall  reaching  twenty-nine  hundredths  of  an 
inch.     Average  thermometer  81,  higliest  93  and  lowest  69. 

Sarannah,  Ga. — It  has  rained  on  each  day  of  the  week,  the 
rainfall  being  two  inches  and  thirty-eight  hundredths.  The 
thermometer  has  averaged  80,  the  highest  being  94  and  the 
lowest  70. 

Charleston,  S.  C. — There  has  been  rain  on  five  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  sixteen  hun- 
dredths. The  thermometer  has  averaged  80,  ranging  from 
72  to  89. 

Greenville,  S.  C. — There  lias  been  rain  on  two  days  the  past 
week,  the  rainfall  being  eleven  hundredtlis  of  an  inch.  The 
thermometer  has  ranged  from  65  to  92,  averaging  79. 

Spartanbvrg ,  S.  C. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  onrj  inch  anrl  fifteen  hundredths. 
Average  thermometer  80,  higlicsl  95,  lowc'st  (15. 


Charlotte,  N.  C. — It  has  rained  on  one  day,  the  rainfall 
being  fifty-four  hundredths  of  an  inch.  The  thermometer 
has  averaged  79,  the  highest  being  93  and  the  lowest  68. 

Goldsboro,  N.  C. — Rain  has  fallen  on  one  day  of  the  past 
week,  the  rainfall  reaching  eighty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  ranging  from 
68   to  98. 

Weldon,  N.  C.— We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  two  inches  and  nineteen 
hundredths.  The  thermometer  has  ranged  from  67  to  97, 
averaging  82. 

Dyersburg,  Tenn. — Dry  aU  the  week.  Average  ther- 
mometer 82,  highest  97,  lowest  67. 

Milan,  Tenn. — There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  reaching  fourteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  78,  the  highest  being 
93  and  the  lowest  62. 

Memphis,  Tenn. — There  has  been  rain  on  one  day  the  past 
week,  the  precipitation  reaching  ninety-eight  hundretiths 
of  an  inch.  The  thermometer  has  averaged  80,  ranging 
from  70  to  89. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

New  Orleans Above  zero  of  sjauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

*  Above. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


.  21  1914. 

Aug.  22  1913 

Feet. 

Feet. 

4.5 

4.6 

5.4 

7.3 

7.9 

7.4 

9  6 

3.8 

5.5 

6.4 

1 

Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SA&ES. 

Spot.    Contr'cl 

Total. 

Saturday     _ 

Nominal 

99        

1,300        

"'43        IIII 

6.5        

1,104        

99 

IMondav  - 

Nominal 

1,300 

Tuesday  -    . 

Nominal  _ 

Wednesdav- 

Nominal 

43 

Thursday  _  _ 

Nominal  - 

65 

Friday-      _. 

Nominal 

1,104 

Total 

2,611        

2,611 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  follomng  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Aug.  14 

Visible  .supply  Sept .  1 

American  in  sight  to  Aug.  21 

Bombay  receipts  to  Aug.  20 

Other  India  ship'ts  to  Aug.  20-  _ 
Alexandria  receipts  to  Aug.  19- 
Other  supply  to  Aug.  19* 


Total  supply 

Deduct — 
Vi.sible  supply  Aug.  21- 


Total  takings  to  Aug.  21o 

Of  which  American 

Of  which  other 


1913-14. 


Week. 


2,991,413 


.54,781 

hti,000 

32,000 

6100 

4,000 

3,088.294 

2,963,772 


124,522 
103,422 
21,100 


Season. 


2,055,351 

14, 521, 83  r 

3,739,000 

P  14.000 
1,015,000 

364,000 


1912-13. 


Week. 


Season. 


2,193,654 


122,837 

5,000 

22,000 

100 

8,000 


2.135,485 
13.822,044 

2,702,000 
554,300 
994,500 
346,000 


22,609.188  2,351,591  20.554,329 
2,963.772'2,066,833    2,066,833 


19,645,416 

14,051,416 

5, .594, 000 


284,7,58  18,487,496 

198,6.58  14,201,696 

86,100    4,285,800 


♦Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraoes  the  total  estimated  consumption  bv  Southern  mills 
3,019,000  bales  in  1913-14  and  2,913,000  bales  in  1912-13— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
si)inners,  16,626,416  bales  in  1913-14  and  15,.574,496  bales  in  1912-13, of 
which  11,032,416  bales  and  11,288,696  bales  American. 

b  Estimated. 

NEW  YORK  COTTON  EXCHANGE.— Air/  of  Mill 
Men  Sought.— The  following  letter  to  cotton  mill  men  and 
signed  by  Edward  M.  Weld,  Chairman  of  a  special  committee 
of  the  New  York  Cotton  Exchange,  appointed  recently,  is 
self-explanatory: 

A  committee  of  the  Now  York  Cotton  Exchange  has  been  aytpointed  to 
try  to  put  through  a  .scheme  to  enable  Southern  cotton  merchants  to  put 
up  margin  on  contracts  which  they  have  bought  against  sales  of  cotton  to 
the  mills.  Men  who  are  absolutel,v  solvent  find  themselves  in  a  position 
"  'twixt  the  nether  and  upper  millstone" — they  have  bought  contracts 
through  New  York  and  New  Orleans  corninission  lious(>s  on  which  they  owe 
in  the  aggregate  a  largo  sum  of  money  and  they  have  sold,  at  wh;it  now 
looks  at  high  price„s,  an  equivalent  amount  to  mills  both  North  and  South, 
on  which  contracts  is  iluo  them  a  very  largo  sum  of  money,  which  is  ;is  yet 
unavailable.  The  idea  is  that  these  Southern  shi|)i)ers  shall  cancel  the 
old  contr.'icts  with  the  mills  and  renew  Micin  agiiin  in  exactly  sinill!i,r  form 
(•xcept  ;is  to  price.  It  is  suggested  that  the  price  on  all  new  contracts  bo 
m;ido  say  10>;jC.  for  middling,  landed  mills.  The  mills  would  give  them 
their  non-lnterost-bearing  note  due  on  the  la.st  tlay  of  the  month  In  which 
shipment  may  be  made  them  for  the  difference  between  the  original  price 
of  the  sal(!  and  the  n<!w  eontr.act.  prlc(\  This  luitii  would  be  endorsed  by 
the  Southern  shli)i)er,  who  would  tiu'n  over  tho  endorsed  note  t<i  the  com- 
mission house  in  New  York  or  Now  Orleans.  In  consideration  of  the  ro- 
ceij)t  of  such  note,  the  N(!W  York  or  Now  Orleans  commission  broker  would 
guarantee  the  delivery  of  the  cot.ton  through  the  Southern  shi])per  to  tho 
Northern  or  .Soutliern  mill  at  the  lower  price.  To  give  ,i  hvpol  hit  ieal  lllu.s- 
tratlon:  Sav  Smith  .V  Co.  owe  the  A  11  (^  mill  :{,00l)  bales  of  mld<lling  cot- 
tim  (It  12VaC.,  Hhlpmi>ut  1,000  Oct.  1.  1,000  Nov.  and  1,000  Dee.  Smith  & 
(Ui.  have  iiurchased  against  this  .sale  :{.000  bale-s  of  December  through 
II.  |{.  &  C.i.  at  11.7.5e.  Smith  fc  Co.  would  canct'l  the  old  contract  .-lud 
make  a  now  contract  for  IIk!  <lellvery  of  If.OOt)  balis  of  middling  at  10 ',0.. 
1,01)0  Oct.,  1,000  Nov.  and  1,000  l)n\  The  A  I!  C  mill  ^^ould  give  throo 
non-lnterest-hearing  notes  for  IJIO.OOO  each,  one  due  Oct.  31.  one  dtie 
Nr>v.  30  and  one  due  Dee.  31.  .Snlth  &  <'o.  would  endorse  these  notes  and 
turn  thorn  over  to  il.  U.  &  Co.,  New  York.     JI.  H.  &  Co.  would  credit 
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Smith  &  Co.  with  S30,000  and  would  in  turn  guarantee  to  the  ABC  mill 
the  shipment  and  delivery  of  3,000  bales  of  middling  cotton,  1,000  each 
month,  Oct.,  Nov.  and  Dec.,  at  lOJ'i'c. 

Will  you  assist  in  securing  the  unanimous  co-operation  of  the  American 
mills  in  carrying  out  this  scheme?  It  is  only  an  appeal  to  the  mills  to  do 
what  they  can  to  help  out  the  general  critical  situation  which  exists,  and 
would  go  a  long  way  toward  assisting  in  the  re-opening  of  the  cotton  e.^- 
changes  in  the  near  future  and  help  materially  in  the  rational  marketing  of 
the  South 's  cotton  crop. 

A  meeting  of  the  members  of  the  New  York  Cotton  Ex- 
change will  be  held  on  Monday,  Aug.  31  1914,  at  12  o'clock, 
noon,  to  consider  the  foUo^ving  proposed  amendment  to 
Rule  5,  which  has  been  approved  by  the  Board  of  Managers: 

.fimend  Kule  5  by  adding  after  words  "certified  check"  in  the  first  para- 
graph of  the  rule  following:  I'rovided  .SIO  per  bale  shall  be  callable  at 
any  time  on  all  contracts  for  delivery  in  February,  March,  April  or  May 
19l5,  which  are  subject  to  a  tax  under  the  provisions  of  the'  'United  States 
Futures  Act." 

Add  to  the  second  paragraph  after  the  word  "called"  the  words  "except 
as  above  provided  for  contracts  maturing  in  February,  March,  April  or 
May  191.5." 

The  paragraph  will  then  read: 

Rule  5 — -Either  party  to  a  contract  for  future  delivery  of  cotton  shall 
have  the  right  to  call  an  original  margin  on  from  $1  to  $o  a  bale  at  the  time 
of  signing  the  contract  or  at  any  time  prior  thereto ,  and  may  also  demand 
that  SI  per  bale  of  the  amount  so  called  shall  within  one  hour  after  the  re- 
ceijn-  of  such  demand  be  deposited  with  the  .Superintendent  of  the  Ex- 
change in  current  funds  or  a  certified  cheek;  provided,  however,  that  original 
margins  of  SIO  a  bale  shall  be  callable  at  any  time  on  all  contracts  for  de- 
livery in  February,  March,  April  or  May  191.5,  which  are  subject  to  a  tax 
under  the  provision  of  the  United  States  cotton  futures  Act.  The  party 
calling  must  put  up  and  deposit  an  amount  equal  to  that  called  by  him. 

All  demands  for  original  margin  on  verbal  contracts  oi-  slips  must  be 
within  24  hours  after  the  transactions  upon  which  such  original  margin 
is  called,  except,  as  above  provided,  for  contracts  maturing  in  February, 
March,  April  or  May. 

The  following  notice  has  been  issued  by  the  Board  of 
Managers  in  view  of  the  enactment  into  law  of  the  Lever  bill: 

The  Board  of  JNlanagers  is  now  considering  and  will  shortly  submit  to 
you  changes  necessary  to  be  made  in  our  by-laws  and  rules  because  of  the 
passage  of  the  U.  S.  Cotton  Futures  Contract  Act.  As  this  Act  becomes 
effective  in  February  191.5,  all  existing  contracts  maturing  after  that  date 
are  subject  to  the  tax  of  SIO  per  bale.  In  view  of  this  fact,  the  Board  of 
Managers  strongly  urges  members  to  obtain  their  client's  consent  to  change 
their  contracts  into  December  immediately,  and  in  order  to  enable  members 
to  protect  themselve^s  it  has  passed  the  attached  amendment  to  Rule  5, 
effective  Aug.  31   1914. 

The  following  cable  from  the  Liverpool  Cotton  Associa- 
tion was  received  by  President  Cone  on  Thursday: 

Believing  it  b&st  to  ail  concerned  that  personal  interview  will  do  more 
to  unravel  the  straddle  between  our  markets  than  any  cabling  would  do , 
we  have  appointed  William  E.  Whineray,  James  Arthur  Smith  and  Thomas 
W.  Cooke  to  sail  Saturday  to  confer  with  your  committee.  Please  invite 
New  Orleans  to  meet  delegates  in  New  York. 

The  gentlemen  named  are  members  of  the  IScw  York  Cotton  Exchange, 
as  well  as  of  the  Liverpool  Cotton  Association . 

LEVER  BILL  SIGNED.— The  Lever  Cotton  Futures 
Bill  was  signed  by  President  Wilson  on  Wednesday,  Aug.  19, 
and  goes  into  effect  six  months  from  that  date. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  June 
and  since  Oct.  1  in  1913-14  and  1912-13,  as  compiled  by  us 
from  the  British  Board  of  Trade  returns.  It  will  be  noticed 
that  we  have  reduced  the  movement  all  to  pounds. 


OOOs 
omUted. 

Yam  &  Thread. 

Cloth. 

Total  of  All. 

1913-14  1912-13 

1913-14 

1912-13 

1913-14 

1912-13 

1913-14 

1912-13 

Oct 

Nov 

Dec  ... 

Lbs. 
21,811 
19,979 
18,884 

Lbs. 
24,703 
19,897 
20,007 

Yds. 
630,937 
563,6.50 
530,692 

Yds. 
666,185 
568,946 
554,370 

Lbs. 
117.932 
105,355 

99,194 

Lbs. 
121,521 
106,.345 
103,621 

Lbs. 
139,743 
125,334 
118,078 

Lbs. 
149,224 
126,242 
123,628 

4th  quar 

00,674 

04,607 

1,734,279 

1,789,501 

322,481 

.334,487 

383,155 

399,094 

Jan 

Feb 

Mar  ... 

21,024,  20,974 
19,647    18,4.1.5 
21.696!   19,034 

688,105 
.583,452 
590,375 

648,913 
563,606 
560,905 

142,S7f 
109,0.56 
110, .350 

121,292 
10.5,437 
104,842 

145,903 
128,703 
132,046 

142,266 
123,892 
123,876 

2d  quar. 

62,367 

58.463 

1.861.932 

1.773,424 

344,285 

331. .571 

406.652 

390,034 

April... 

May 

June 

20,5681  20,449 
21.7831   19,586 
18.869    18.632 

531,909 
572,913 
498.505 

587,.553 
606,2.54 
615,.5.58 

99,422 

107,087 

93.179 

109,823 
113,319 
115.058 

119.990 
128.870 
112,048 

130,272 
132.905 
133,690 

3d  quar. 

61.220    58.667 

1,603, 327^1,909 .365 

299.688 

338,200 

360.908 

396,867 

July... 

21,612    18,364'    628,770!     638,97l!     117, .527'     119.434 

139.139|     137,798 

Stockings  find  s 

ocks  .   .   .           .   

895 
35,884 

893 

Sundry i 

irttclcs. 

39.984 

Total  exports  of  cotton  manufaci 

/ures 

1.326.633 

1.364,670 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  ten  months  1,326,633,0(0 
pounds  of  manufactured  cotton,  against  1,364,670,000  pounds 
last  year,  or  a  decrease  of  38,0.37,000  pounds. 

"EGYPTIAN  COTTON  CROP.— Reports  to  Messrs. 
L.  II.  A.  Schwartz  &  Co.  of  Boston,  under  date  of  Alex- 
andria, July  25  1914,  are  as  follows: 

ZAGAZIG. — During  the  past  week  temperature  has  remaine<l  high  and 
favorable.  There  are  increasing  complaints  of  insufficiency  of  water, 
which  we  believe  to  be  greatly  exaggerated .  though  some  fields  undoubtedly 
have  suffered.  MANSOUR.MI — Temperature  of  the  week  has  been  favor- 
able for  progress  of  the  crop.  Flowering  continues  and  has  become  gen- 
eral. Water  is  sufficient.  Eggs  of  worms  have  nearly  disappeared. 
KAFR-ETj-ZAYAT — Temperature  this  week  has  again  been  very  high, 
favoring  the  plants.  AVorms  and  eggs  liave  nearly  disappeared.  There  is 
plenty  of  water.  MAG.\GA — Up-pcr  Egypt .  Proiiiicf  of  Mimih. — Present 
progress  is  good,  and,  thanks,  to  high  temperatures,  the  excessive  humidity 
noted  each  morning  has  not  had  tmfavorablc  influence  on  the  plants. 
Early  plantations  present  a  very  satisfactory  appearance  and  the  late  fields 
commence  also  to  improve  appreciably.  At  Dierout  small  arrivals  are 
expected  the  beginning  of  August,  and  by  the  loth  of  the  month  picking 
will  be  in  full  progress  from  there  upwards. 

LANCASHIRE  SHORT  TIME .— Cables^f rom  '  Lond on 
are  to  the  effect  that  it  is  expected  that  a  minimum  of  thirty 
hours'  work  a  week  shortly  will  be  fixed  by  the  Lancashire 
cotton  trade.  The  English  Government,  it  is  reported,  is 
arranging  to  place  piece  orders  for  cotton  goods  to  help  the 
industry. 


COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday,  Sept. 
10.  Parties  desiring  the  circular  in  quantities,  with  their 
business  card  printed  thereon,  should  send  in  their  orders 
as  soon  as  possible,  to  secure  early  delivery. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
unchanged.  In  other  words,  it  continues  quiet  for  both 
j^arns  and  shirtings,  with  prices  nominal. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  3,577  bales.     The  shipments  in  detail,  as  made  up 
from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Aug.  15 — Saxonia,  25  West  Indian... 

Aug.  20 — Celtic,  164  upland 189 

To  Havre — Aug.  14 — Rochambeau,  5  West  Indian 5 

To  Martinique — Aug.  14 — Parima,  1 1 

GALVESTON — To  Liverpool— Aug.  20— Counsellor,  1,074 1,074 

To  Genoa — .\ug.  20 — Mongibello,  882 882 

NEW  ORLEANS— To  Gothenburg— Aug.  18— Texas.  100 100 

SAVANNAH — To  Antwerp — Aug.  18 — Anglo-Mexican,  1,174 1,174 

To  Hamburg — Aug.  18 — Anglo-Mexican,  52 52 

To  Bergen — Aug.  18 — Anglo-Mexican.  100 100 

Total 3.577 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger Olh.Eurpoe — •  Mex., 

Britain.     Ports,  many.  North.  South.       &c.  Japan.  Total. 

New  York 189             5       1       -_.  195 

Galveston 1,074       882       ..-       -..  1.956 

New  Orleans...     ____         100       ...       -_.  100 

Savannah  . 52     1,274       -_.       __-  1,326 


Total 1,263  5  52     1,374         882  1       ._.       3,577 

The  exports  to  Japan  since  Sept.  1  have  been  251,255  bales 
from  Pacific  ports,  32,670  bales  from  Galveston,  34,550 
bales  from  Savannah  and  10,550  bales  from  JVIobile,  3,000 
bales  from  Wilmington  and  5,872  bales  from  New  York. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &e.,  at  that 
port: 

July  31.  Aug.  7.    Aug.  14. 

Sales  of  the  week 20 ,000  7 ,000          3 ,000 

Of  which  speculators  took 500        

Of  which  exporters  took 000        

Sales,  American 21,000  5,000 

Actual  export 2,000  3,000 

Forwarded 51,000  24,000 

Total  stock 856,000  874,000 

Of  which  American 618,000  612.000 

Total  imports  of  the  week 40,000  45,000 

Of  which  American 23,000  14,000 

Amount   afloat 64,000  52,000 

Of  which  American 35,000  21.000 

Dealings  in  spot  cotton  during  the  week 
follows: 


2,000 

r7',5oo 

908,000 

625,000 

53.000 

28,000 

37,000 

5,000 

have 


Aug.  21. 


2,000 

14,000 

910.000 

618,000 

17,000 

4,000 


been  as 


Spot. 

Saturday. 

Monday . 

Tuesday.   \ Wednesday. 

Thursday. 

Friday. 

Mid.Upl'ds 
Sales 

6.50 

6.50 
3,200 

6.20 
600 

6.20 
1,750 

6.20 
1.850 

6.20 
700 

BREADSTUFF'S. 

Friday    Night,    August   21    1914. 

Flour  has  fluctuated  with  wheat,  at  times  being  firmer 
and  at  others  weak.  It  began  the  week  rather  depressed, 
but  later  in  response  to  a  sharp  rise  in  wheat,  turned  up- 
ward. In  fact,  many  mills  ask  quite  a  sharp  advance.  It 
does  not  appear,  however,  that  there  has  been  any  great 
amount  of  business.  There  is  a  certain  nervousness  in  the 
trade.  Mills  are  not  inclined  to  encourage  buying  for  ex- 
tended periods  ahead.  There  have  been  some  rumors  afloat 
of  a  good  export  business  but  in  the  main  the  market  has 
been  irregular,  rather  quiet  for  home  consumption  and  gener- 
ally in  an  unsatisfactory  condition.  If  the  Government 
assumes  war  risks  and  buys  ships  to  stimulate  exports,  how- 
ever, it  is  inferred  that  the  export  trade  will  increase  sharply. 
Chicago  has  reported  a  good  demand  for  flour.  The  British 
Government,  it  is  reported,  will  take  over  the  flour  mills 
of  Great  Britain  and  v/ill  also  import  flour  freely.  To-day 
Minneapolis  reported  large  sales  of  flour.  Nashville  sold 
30,000  barrels  to  New  Orleans.  Kansas  mills  made  large 
sales  to  the  Eastern  markets  of  this  country.  New  York 
bid  for  50.000  barrels  at  p]vansville.  Here,  within  a  day 
or  two  the  export  demand  has  increased.  Southwestern 
flour  markets  have  been  very  strong. 

Wheat  has  again  been  irregular  and  excited  and  at  limes 
very  active.  Early  in  the  week,  it  is  true,  prices  were  lower, 
with  export  business  unsatisfactory  and  foreign  markets 
down.  But  when  prices  at  Chicago  touched  a  point  10  to 
12  cents  lower  than  the  recent  high  level,  some  large  interests 
showed  a  disposition  to  take  hold  on  the  buying  side  again, 
and  prices  rallied  sharply.  The  talk  to  the  effect  that  the 
Government  is  likely  to  assume  war  risks  and  also  buy  ships 
for  the  export  trade  has  had  a  somewhat  bracing  effect. 
The  passage  of  the  shipping  bill  was  another  bullish  factor. 
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whether  it  has  any  marked  effect  on  the  supply  of  American 
tonnage  at  once  or  not.  Furthermore,  the  weekly  statis- 
tics were  regarded  as  bullish.  The  world's  wheat  supply 
decreased  last  week  2,217,000  bushels  in  very  sharp  con- 
trast with  an  increase  in  the  same  week  last  year  of  7,039,- 
030  bushels.  The  world's  wheat  stock  is  now  put 
at  111,300,000  bushels,  against  123,050,000  bush- 
els this  time  last  year  and  96,250,000  bushels  in  1912. 
The  e.xport  clearances  last  Monday  of  1,306,000  bushels,  all 
domestic  e.xcept  40,000  bushels,  also  had  a  good  influence. 
This  in  a  way  accentuated  the  effect  of  the  big  decrease 
in  supplies,  whereas  an  increase  had  been  expected.  From 
South  Dakota  too  some  of  the  threshing  returns  had  been 
disappointing.  The  mills  have  been  buying  wheat  more 
freely  than  anybody  had  expected,  probably  being  more  or 
less  nervous  over  the  decreasing  supply  in  this  country. 
We  have  just  spoken  of  the  decrease  in  the  world's  supply 
and  the  surprising  contrast  \\ath  the  figures  of  last  year, 
but  the  American  figures  in  regard  to  the  American  supply 
are  quite  as  striking  in  their  way.  They  showed  that  the  total 
American  %-isible  supply  decreased  last  week  317,000  bushels, 
as  against  an  actual  increase  in  the  same  time  last  year  of 
2,839,000  bushels.  Yet,  as  already  intimated,  early  in  the 
week  prices  were  weaker.  Liverpool  declined,  owing  to 
lower  prices  at  Winnipeg  and  a  larger  movement  of 
American  wheat.  More  cheerful  crop  advices,  too,  from  the 
Northwest  had  for  a  time  their  effect  across  the  water. 
Liverpool  also  noted  with  interest  that  the  clearances  of 
wheat  for  Liverpool  from  America  last  week  were  1,521,000 
bushels.  English  country  markets  for  a  time  declined 
sharply,  with  new  wheat  arriving  in  good  condition.  In  the 
United  Kingdom  the  weather  has  been  fine  and  harvesting 
has  made  rapid  progress.  The  yield  there  is  bountiful  and 
the  quality  of  the  wheat  is  good.  From  Italy  comes  the 
announcement  that  the  supply  of  foodstuffs  is  sufficient  for 
several  months,  adding,  however,  that  the  activity  of  the 
army  and  navy  makes  it  necessary  for  unusual  feeding,  and 
that  the  elimination  of  Russian  exports  and  the  closing  of  the 
Dardanelles  are  causing  apprehensions  and  buyers  are  active. 
It  is  also  announced  that  the  wheat  crop  of  Italy  is  10,000,000 
to  20,000,000  bushels  less  than  last  year.  But  the  idea  is 
general  on  this  side  of  the  water  that  with  war  risks  assumed 
by  England,  France  and  Belgium,  and  with  the  United 
States  likely  to  take  similar  action,  the  prospects  seem  to 
point  to  big  exports.  And  this  many  regard  as  tantamount 
to  a  promise  of  higher  prices.  New  York  banks  have  been 
buying  export  grain  freely.  One  bank,  it  is  stated,  will 
finance  shipments  to  England  and  another  to  France.  On 
Tuesday  1,000,000  bushels  were  sold  at  New  York  to  Eng- 
land. There  has  been  some  export  business  also  at  Chicago 
and  Kansas  City.  The  demand  for  flour  at  Chicago  has 
been  reported  good.  Russia  permits  exportations  of  wheat 
and  other  grain  to  the  United  Kingdom,  though  it  is  not 
understood  that  any  has  been  shipped  yet.  The  crop  out- 
look in  P^ast  India  has  been  less  favorable.  The  yield  and 
quality  of  the  wheat  in  Bulgaria  and  Roumania  are  both 
poor.  Australian  shipments  have  been  small.  At 
Chicago  a  good  deal  of  money  has  been  released, 
that  had  been  tied  up  in  grain  loans.  The  buying  of  grain 
bills  by  New  York  banks  and  the  more  favorable  condition 
of  the  foreign  exchange  market  have  been  noteworthy  factors 
in  the  situation.  Railroad  men  believe  that  the  grain  em- 
bargo will  soon  be  removed.  Four  steamers  cleared  on  Aug. 
18  for  Great  Britain  and  France  with  884,000  bushels  of 
wheat.  The  FVanco-Prussian  war,  it  is  recalled,  began 
July  6  1870,  and  just  before  this  red  winter  wheat  sold  in 
Liverpool  at  46  shiUings  per  480  lbs.  In  one  week  the  price 
rose  to  57  shillings.  By  the  end  of  August  the  price  was 
back  to  45  shillings,  followed  by  an  advance  to  52  shillings. 
When  peace  was  declared  in  February  1871  wheat  was  selling 
at  51  shillings.  During  the  Russo-Tuskish  war  it  is  stated 
wheat  advanced  in  Liverpool  from  51  shillings  per  480  lbs. 
to  66  shillings  later  falling  to  46  shillings.  Wheat  crops  in 
Canada  and  Argentina  are  much  smaller  than  last  year. 
As  near  as  can  be  gathered,  the  following  figures  of  special 
interest  at  this  time  show  the  indicated  crops  of  the  follow- 
ing countries: 


Russia 

Franco 

Italy 

Genmany 

United    Kingdom 

Kournania 

Belgium 


bushels. 


1914. 

5i.').0(')0.ono 

2.50,000,000 

174.000,000 

148,000.000 

58,(100.000 

32.000.000 

4.400.000 


lOl.'H. 

681.000.000 

310,000.000 

208,000,000 

1()8 ,000,000 

.Of)  ,800 .000 

80.000,000 

4 .000 ,000 


Total bushels    1.172.000.000  1  ,,537 .400 .000 

Hero  is  a  decrease  this  year  of  365, 400, ()()()  bushels,  to  say 
nothing  of  the  dc^crcase  in  Canada  and  Argentina.  To-day 
prices  advanced  sharply  on  a  better  export  demand  . 

DAILY  CLOSING  I'RKJES  OF  WIIKAT  KUTIJIUCH  IN  NF.W  YORK. 

Sal.     Mon.     Tins.      Wed.   Tliiir.t.  Fri. 

No.  2  r<«l  In  olcvator ...cts.   <M>        102>i    102^    102        100        103 

.Sci)tctnh<i<lc!lv<;rv  In  elevator !»0  ().5M    101         102        \m 'A    102M 

Ducumber  delivery  In  elevator 102        101  !i    10(i',<;    107 MS    100  Mi    107Ji 

DAILY  CLOSING  PRICES  OF  WMKAT   KUTUKKS    IN    CMICAdO. 

Sat.     Mon.    Tiiex.     IVcd.  Thiir.s.    Fri. 
September  delivery  in  elevator.cls.    8H '<      8i)'xi      iH  <H1  !)4  i»«M 

December  delivery  in  elevator !M  4     «.5M      99!!<r    101  M     09  K    101  H 

May  delivery  In  elevator. 101 'y,    IO2K4    1005;;    108},    10.5Jf    WIH 

Indian  corn  early  in  the  week  showed  some;  depression, 
but  recovered  an(l  advanced  sharply.  Som(!  l)a(i  crop  reports 
have  come  from  Iowa,  Missouri  and  Kansas.  Tlic  dainago 
in  Iowa  was  confirmed  to  a  greater  or  less  extent  by  the 
Government  and  State  weekly  weather  reports.     West  of 


the  Mississippi  Valley  much  of  the  corn  acreage  needs  rain. 
There  have  been  reports,  too,  from  time  to  time,  of  export 
business  here.  They  have  had  more  or  less  effect,  even  if 
they  have  not  been  fuUy  confirmed.  It  was  assumed  at  one 
time  that  the  crop  movement  this  week  would  be  very  large. 
The  receipts  were  large  at  the  opening  of  the  week,  but  on 
the  whole  the  country  has  shown  less  readiness  to  sell  old 
corn  than  had  been  expected.  The  available  supply  is  put 
at  only  3,676,000  bushels,  against  5,104,000  bushels  at  this 
time  last  year  and  3,110,000  two  years  ago.  It  is  said  that 
in  parts  of  Kansas  farmers  are  cutting  late  corn  for  forage, 
owing  to  the  fact  that  it  has  been  so  badly  damaged  by 
drought.  Hot  winds  have  been  reported  in  Nebraska. 
In  Liverpool  the  firmness  of  American  prices  has  offset  the 
effect  of  favorable  weather  in  Argentina,  and  lower  quota- 
tions at  times  for  River  Plate  cargoes.  To-day  prices  ad- 
vanced. Holland  is  trying  to  buy  corn  in  this  country,  it 
is  said . 

DAILY  CLOSING  PRICES  OP  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tiies.    Wed.  Thurs.    Fri. 
No.  2  mixed cts.  91         91         93H     93         91         91 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tiies.    Wed.  Thurs.    Fri. 

Sept.  delivery  in  elevator cts.  "G'A     7H]4     79%     79}4     78%     79H 

December  delivery  in  elevator 67^     fiSii      70?i      703^     69^      70H 

May  delivery  in  elevator 693^      69^     71M     71Jii      70)^     TUi 

Oats  have  advanced  on  a  sharp  demand  for  export  and  also 
heavy  buying  for  domestic  account  by  cash  houses  at  Chicago 
and  elsewhere.  Europe's  demand  for  oats  has  been  insistent 
and  enormous.  Last  Monday  there  were  rumors  that  half 
a  million  bushels  had  been  sold  for  export .  Further  sales 
were  reported  later  in  the  week.  In  a  single  day,  i.  e.,  last 
Tuesday,  the  sales  for  domestic  use  and  export  reached 
some  750,000  bushels.  The  British  Government  has  been 
a  good  buyer  in  the  London  market.  Canadian  afloat  sold 
there  at  32  shiUings  and  New  Zealand  at  33  shillings,  both 
both  for  320  pounds .  River  Plate  sorts  sold  at  26s .  6d .  to  30s . 
for  304  pounds.  Canadain  crop  advices  are  unfavorable  and 
the  foreign  crops  are  said  to  be  smaller  than  those  of  last 
year,  all  of  which  for  the  time  being  at  any  rate  offsets  the 
fact  that  the  crop  in  this  country  is  with  one  exception  the 
largest  on  record.  Not  only  are  foreign  crops  smaller  than 
those  of  last  year,  but  the  demand  for  the  armies  is  naturally 
great.  The  American  visible  supply  is  20,220,000  bushels, 
against  29,950,000  a  year  ago  and  6,500,000  at  this  time  in 
1912.  Within  a  few  days  2,000,000  bushels  have  been  sold 
to  Great  Britain  and  France  for  early  shipment.  Spain  has 
also  bought  freely,  taking  half  a  million  bushels.  Balti- 
more's export  purchases  have  been  very  large,  mostly,  it  is 
supposed,  for  France.  Bulls  estimate  that  not  improbably 
25,000,000  bushels  may  be  sold  for  export  to  Great  Britain 
and  France.  To-day  prices  advanced  on  an  active  trade. 
Export  sales,  400,000  bushels.     Country  holders  firm.  ^ 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Sat.        Mon.       Tues.        Wed.      Thurs.      Fri. 

Standards cts.46)i2-47  463^-47  473^-48         49  49  49>^ 

No.  2  white 47-473^47-473^48-483^         493^  493^      50 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Sept.  delivery  in  elevator cts.   41  41^     433^     43%     4314     44% 

December  delivery  in  elevator 44M     44?i     463^     4634     45K      46% 

Miy  delivery  in  elevator 47?^     47%     4934     493^     48  J«     49}i 

The  following  are  closing  quotations: 

FLOUR. 
Winter,  low  grades $3  70@$3  901  Spring  clears $5  10® $5  25 


Winter  patents 5  00@ 

Winter  straights 4  70r 


5  35 
4  90 


Winter  clears 4  40®   4  60 


Spring  patents 5  75® 

Spring  straights 5  SoT 


Kansas  straights,  sacks.  4  70®  4  90 

Kansas  clears,  sacks 4  40®  4  60 

City  patents 6  85®  7  00 

Ryefiour 4  00®  4  50 

Graham  flour 3  80®  4  50 


Wheat, per  bushel — f.  o.  b. 
N.  Soring,  No.  1.  $1  \2%(i 

N.  Spring,  No.  2 

Red  winter.  No.  2 

Hard  winter.  No.  2,  arrive 

Oats,  per  bushel,  new — 

Standard  s 

No.  2,  white 

No.  3.  white 


cts 


6  00 
5  60 

GRAIN. 

Com,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  m  bags. 

Rye,  per  bushel — 

New  York 

Western 

Barley — Malting 


il  1914 
Y03"' 


49 
50 
49 


cts. 

91 

91 

90  »4 

87®  93 

88  H 


WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
17. — The  general  summary  of  the  weather  bulletin  issued 
by  the  Department  of  Agriculture  for  the  week  ending 
Aug.  17  is  as  follows: 

Continued  drought  over  the  Central  and  Northern  districts  from  the 
Mississippi  River  westward  and  freiiueiit  showers  over  the  Southern 
Stale.s  were  the  marked  ('(matures  of  the  weather  during  the  past  week. 
In  the  great  corn-growinK  Stales  to  westward  of  the  Mississippi  drought 
continues  with  increasing  severity,  and  corn  and  other  growing  crops 
suffered  further  deterioration.  Over  the  i)rincipal  corn-growing  States 
to  (eastward  of  the  Missis.sippi  beneficial  rains  were  fairly  general,  and  the 
condition  of  corn,  especially  lh(>  late  i)lanted,  was  Kr(^atly  improved. 
Pastures  in  the  Central  and  Norlliern  districts  to  the  westward  of  the 
Mississippi  iire  very  generally  burning  up  and  the  ground  is  too  dry  for 
plowing,  while  to  the  eastward  p.astures  have  greatly  ini|)roved,  tobacco  is 
making  good  progress  In  all  sections,  and  plowing  for  winter  wheat  is  under 
wav.  In  the  sjit  Ing-w  In^al  bell  dry  and  moderately  <-ool  weather  favoretl 
tin'  completion  of  harvest,  and  threshing  is  umler  way  in  all  |)orlions. 
In  the  <-ott(>n  region  fr(^i(uenl  rains  promoted  plant  gro«lh,  and  lavorable 
progress  is  rei)orl-«'<l  from  nearly  iill  sections  of  the  belt.  I'ic-king  is  becoming 
(inite  general  in  the  sonlliern  porlions,  but  Is  being  hindered  somewhat  by 
too  frequent  r;ihis,  and  sonu'  (lainiige  occurred  from  too  much  nKjIslun;  and 
from  shedding,  while  Inseel  pesis  are  reported  from  a  lunnbei'  of  locilities. 
Ovii-  the  Atlantic  < 'o;isl  Slates  fiom  \  irgini:i  northward  beiu'ficial  rains 
occurred  in  nearly  id!  oorlions,  although  se\ ere  drought  still  i)ersists  in  tho 
western  portion  of  Virginia  and  more  r.iin  would  be  benerlclal  In  other 
localities.  Corn,  tobacco  and  ollii'r  lale  crops  and  pastures  made  good 
progress,  but  It  continued  loo  lool  for  corn  o\er  the  northern  porlions. 
The  gre.at  cattle  ranges  of  the  Soulhwesi  continued  in  good  condition 
and  forage  crops  are  reported  as  in.aking  satisfactory  progre-ss.  Over  the 
range  country  to  the  northward  It  was  too  dry  for  pasturage,  but  the 
wcalher  w;is  favor;iblc  for  m.iUing  h.iy  and  liarvesling  and  Ihresliing  wheat. 
The  I'acific'  Coast  Sl.iles  conlinned  wilhonl  rain  anil  dionglil  is  se\  I're 
In  Washington  and  Oregon,  where  .ill  growing  cro|)s  are  suffering.  In 
Californi;i  and  other  frnil-grow  ing  dislricis  of  the  West  the  weather  w  «s 
very  generally  favorable  for  fruit  and  drying;  canning  and  .shli)plng  pro- 
gressed as  usual. 
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For  other  tables  usually  given  here,  see  page  526. 

The   visible   supply   of   grain,    comprising  the  stocks  in 

granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  15  1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS. 

Amer.  Bonded  Amer.   Amer.  Bonded  Amer.  Amer.  Bonded. 

Wheat.  Wheat.  Corn.      Oats.      Oats.  Rye.  Barley.  Barley. 

In  Thousands —               bush.     bush.  bush.     bush.     bush.  bush.  bush.  bush. 

New  York 1,786          75  53        608          33  17  105      

Boston 205       5             6           24  2  1       

Philadelphia 1,135      55        177       

Baltimore 3,194       15        199      5  1      

NewOrleans 2,758      94         181       

Galveston 2,600      10      

Buffalo 1,450        219        259        858      5  140      

Toledo 1,137      45        643      4      

Detroit 317      76        248      11       

Chicago 6,108      456     8,507      46  58      

afloat 636       61         622       

Milwaukee 169      70        252      12  190      

Duluth 682           44       24           10  35  191  7 

Minneapolis 1,907      1          86       10  172      

St.  Louis 3,215      41         171       

Kansas  City 4,042      171         159      24      

Peoria 21       21     1,507      5      

Indianapolis 782      120        477      

Omaha 843      209        688      7  22      

On  Lakes 641       299  67      

On  Canal  and  River.--      177      9        113      

Total  Aug.  15  1914- _33,88S         338  2,070   15,593           67  183  880  7 

Total  Aug.     8  1914..34,.323         584  2,717   10,111         305  208  971  7 

Total  Aug.  16  1913--44,426         970  3,603   19,834         537  511  1,348  118 

Total  Aug.  17  1912--18. 144     1,196  2.226     2,099          94  291  350  64 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded  Canadian       Bonded  Canadian      Bonded 

Wheat.  Wheat.  Corn.        Oats.      Oats.  Rye.  Barley.  Barley. 

In  Thousdands —           bush.     bush.  bush.       bush.     bush.  bush.  bush.  bush. 

Montreal 5,167       59        769      23  186      

Ft. William&Pt. Arthur  1,730      338      

other  Canadian 3,113       819      

Total  Aug.  15  1914.-10,010      59     1,926      23  186      

Total  Aug.     8  1914--   9,267       8     3,047       23  178       

Total  Aug.  16  1913-.  4,442      4     6,079      33  440      

Total  Aug.  17  19 12-.  6,444      15     2,868 

SUMMARY. 

Bonded  Bonded  Bonded 

Wheat.  Wheat.  Corn.      Oats.        Oats.  Rye.  Barley.  Barley. 

In  Thousands —             bush.     bush.  bush.     bush.       bush.  bush.  bush,  bush  . 

American 33,885        338  2,070  15,593          67  23  880  7 

Canadian 10,010      59     1,926       186      

Total  Aug.  15  1914.. 43,895        338  2,129  17,519          67  23  1,066  7 

Total  Aug.     8  1914.. 43,590         584  2,725   13,158         305  231  1,149  7 

Total  Aug.  16  1913. .48,868         970  3,607  25,913         537  544  1,788  118 

Total  Aug.  17  1912.-24,588     1,196  2,241     4,967          94  291  350  64 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Aug.  21  1914. 
Although  the  dry  goods  trade  is  greatly  unsettled  by  the 
European  war,  business  is  active  and  prices  are  in  most  cases 
advancing.  Opinion  varies  radically  in  different  quarters 
concerning  the  outlook.  Manufacturers  are  desirous  of 
increasing  their  output,  but  the  very  uncertain  future  pre- 
vents them  from  accepting  business  very  far  in  advance. 
Manufacturers  generally  look  for  an  increased  demand  as 
the  war  drags  along,  stating  that  foreign  markets  will  need 
all  of  our  goods  that  can  be  obtained.  On  the  other  hand, 
consumers  are  not  covering  ahead,  expecting  lower  prices 
following  the  absence  of  foreign  demand  for  our  cotton. 
It  is  reasonable  to  expect,  however,  that  the  increased  do- 
mestic output  resulting  from  the  heavy  exportation  of  fin- 
ished goods  will  take  care  of  the  raw  cotton  situation,  and 
that  cotton  will  not  Sell  much  cheaper  than  at  present.  In 
fact,  many  manufacturers  and  seUing  agents  are  warning 
buyers  that  prices  of  domestic  goods  are  subject  to  a  sudden 
advance  any  day,  and  that  in  the  event  of  shipping  being 
restored  there  probably  would  immediately  develop  a  heavy 
demand  for  our  goods  from  abroad.  Demand  for  imported 
fabrics  continues  hea\T.  owing  to  the  falling  off  of  importa- 
tions, and  stocks  of  imported  lines  are  being  rapidly  exhausted. 
Handlers  of  silk  piece  goods  have  been  hard  hit  by  the  falling 
of  of  importations  and  fear  that  they  will  be  compelled  to 
cancel  considerable  business,  owing  to  their  inability  to  get 
supplies  from  abroad.  The  same  is  true  of  linens  and  im- 
ported woolens  and  worsteds.  All  these  have  been  advanced 
sharply  in  price  and  domestic  competing  fabrics  have  also 
increased  in  value  on  the  certainty  that  there  will  be  no  com- 
petition from  abroad.  The  export  end  of  the  market  con- 
tinues deadlocked,  owing  to  the  paralysis  of  shipping  and 
the  inability  to  establish  credit  arrangements  with  foreign 
buyers.  Exporters  are  encouraged  over  the  outlook  and 
expect  to  establish  markets  in  many  places  for  fabrics  which 
have  never  been  exported  before,  and  believe  that,  once  es- 
tablished, they  will  be  able  to  retain  them  even  after  the 
restoration  of  peace. 

DOMESTIC    COTTON    GOODS.— Exports    of    cotton 
goods  from  this  port  for  week  ending  Aug.  15  were  2,345 


packages,  valued  at  $154,588,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1914 1913 

Since  Since 

Neic  York  to  Atig.  15—                            Week.  Jan.  1.  Week.  Jan.  1 

Great  Britain 2  2,681  12  1,096 

Other  Europe 36  1,883  .__  751 

C^hina .--  48,409  7,149  53,193 

India 15  15,078  6  9.950 

Arabia 219  9,412  ...  23,610 

Africa 8  6.047  .380  18.856 

We.st  Indies 426  30,029  667  23,912 

Mexico 30  358  48  1,644 

(^entral  America 370  14, ,564  390  10.287 

South  America 743  36,9.53  550  34.180 

Other  countries 490  46,334  470  42,878 

Total 2,345     211.748         9,672     220,357 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
.115,177,567  in  1914,  against  $17,026,312  in  1913. 

Domestic  cotton  goods  are  active  and  firm,  although  most 
of  the  business  is  for  near-by  delivery.  Buyers  of  cotton 
goods  are  pretty  generally  covered,  through  the  fall  months, 
and  are  afraid  to  contract  furthfer  ahead,  believing  that  the 
loss  of  the  foreign  market  for  our  cotton  will  demoralize  the 
raw-material  situation  here,  and  that  finished  goods  will  be 
available  at  much  lower  levels  during  the  coming  winter. 
Selling  agents,  however,  state  that  the  increased  foreign 
demand  for  our  products  will  enable  domestic  manufacturers 
to  utilize  all  the  raw  material  available,  and  that  the  heavy 
exportation  of  finished  goods  will  maintain  values.  There 
is  a  good  demand  for  all  grades  of  cotton  goods  suitable  for 
bagging  purposes,  due  to  the  shortage  of  burlaps.  Print  cloths 
are  about  the  only  line  in  which  any  weakness  is  displayed, 
this  being  due  to  the  fact  that  all  transactions  are  for  cash. 
Printers  and  converters  are  very  much  concerned  over  the 
dye-stuff  situation  and  are  not  anxious  to  book  business  ahead 
which  they  are  not  sure  they  will  be  able  to  fill.  Gray 
goods,  38-inch  standard,  are  quoted  at  4^c. 

WOOLEN  GOODS.— Woolen  and  worsted  goods  have 
advanced  sharply  in  price  during  the  past  week.  Advances 
as  high  as  seven  cents  per  yard  have  been  common  in  both 
dress  goods  and  men's  wear.  The  advances  are  based  on 
the  high  prices  exacted  for  wool  and  worsted  yarns,  as  well 
as  dye-stuffs.  Many  buyers  who  have  not  fully  covered 
their  requirements  for  the  fall  are  now  much  concerned  over 
the  sharp  advance  in  prices,  with  the  result  that  demand  is 
urgent  in  many  quarters  of  the  market.  Most  manufactur- 
er's, however,  state  that  they  cannot  make  the  deliveries 
demanded.  Spring  lines  have  not  yet  been  opened,  but  it 
is  expected  that  they  will  be  priced  on  a  parity  with  present 
heavy-weight  goods,  which  will  mean  much  higher  prices 
than  last  spring. 

FOREIGN  DRY  GOODS.— Importers  of  silks,  velvets, 
woolens,  worsteds  and  linens  have  been  kept  busy  during  the 
week  supplying,  as  far  as  possible,  the  heavy  demand  which 
has  come  forward.  Stocks  are  rapidly  disappearing  and 
prices  are  held  at  record  levels.  Many  buyers  who  failed 
to  cover  their  requirements  in  linen  goods  are  now  facing 
a  famine,  as  stocks  were  low  before  the  war  broke  out  and 
many  lines  are  now  unavailable  at  any  price.  Importers 
state  that  even  with  a  resumption  of  shipping,  supplies  will 
be  scarce  and  price  records  high,  as  the  vast  supply  of  Rus- 
sian flax  will  be  unavailable  to  foreign  manufacturers  and 
production  of  anything  like  the  required  amount  of  linens 
will  be  impossible.  Burlaps  rule  firm  and  less  active, 
pending  developments.  Goods  are  scarce.  Light-weights 
are  quoted  unchanged  at  7.75c.  to  8c.  and  heavy-weights 
at  9c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 

at  this  port  for  the  week  ending  Aug.  15   1914  and  since 

Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 

were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

Aug.  15  1914.  Since  Jan.  1  1914. 

Pkgs.        Value.  Pkgs.         Value. 

Manufactures  of —                                                     .?  S 

Wool 759         223,756  63,362     17,878,938 

Cotton 1,300        348,171  113,337     30,030.540 

Silk 997         470.726  48,8.54     23,327,287 

Flax 876        223,795  47,823     11.451,696 

Miscellaneous 1.428         122,809  96.713       8,933,436 

Total  1914 -.-   5,360  1.. 389. 2.57  370.089  91.621.897 

Total  1913 7,192  2,275.777  294,183  70.707,383 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufacture.s  of — 

Wool 1,262  387,4.59  29.573  7,972.931 

C::otton 1,399  417,480  25.274  6.9.54,318 

Silk.- 567  216,633  9,312  4,0.38,965 

Flax -.    1.640  396.196  17.529  4,495.711 

Miscellaneous-- 1,944  180,268  67,707  3, 964  ■<  77 

Total  withdrawals 6,812     1.. 598. 036     149..395     27,426.702 

Entered  for  con.sumption 5,360     1,-389,257     370,089     91,621,897 

Total  marketed  1914- 12,172     2,987,293     519,484   119,048,599 

Total  marketed  1913 10,611     3,193.470     420.039     89,841.048 

Imports  Entered  for  Warehouse  During  Same  Period. 

Manufactures  of —  „  „„„ 

Wool--- 6.52         174.388       22. .5.59       6.693.009 

Cotton.  417         127.476       23.924       6./9H,504 

Silk...::::::  ::::::"::::::   255     106,7.34     9.205    3,966.013 

Flax  344  89,068        17,908       4.360.048 

Misceiianobuv:::. ::::::: 1.851      66,242    45.402    3.415.264 

Total  3,519         563.908     118,998     25,232,8.38 

Entered  for'consilmptlon::::...  5.360     1,389,257     370,089     91.621,98. 

Total   Imports   1914 -   8,879     1.953.165     489.087       || 

Total   imports    1913 11,662     3,396.960     452. .501       f> 
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News  Items. 

Dominion  of  Canada. — Notice  of  Resolution  Authorizing 
Increased  Issue  of  Dominion  Notes. — Notice  has  been  given 
of  an  important  resolution  in  Parliament  authorizing  an 
increased  issue  of  Dominion  notes  on  the  gold  security  now 
held  in  the  treasury.  (See  item  in  our  article  entitled 
"Incidents  of  the  Situation,"  on  a  preceding  page.) 

New  York  State. — Attorney-General  Holds  that  Savings 
Banks  May  Invest  in  Bonds  of  Territory  of  Hawaii. — Attorney- 
General  Thomas  Carmody,  in  an  opinion  which  we  print  in 
full  below,  holds  that  bonds  of  the  Territory  of  Hawan  are 
legal  investments  for  the  savings  banks  of  New  York  State. 

Subdivision  3.  Section  239.  Banking  Law.  Chapter  339  United  States  General 
Statutes  at  Large  for  1900.  Acts  of  the  Legislature  of  the  Territory  of  Haivan. 
Investments  by  Savings  Banks  of  this  State  in  bonds  of  the  Territory  of  Hawaii . 
Bonds  of  the  Territory  of  Hawaii  are  legal  investments  for  the  savings 

banks  of  this  State.  INQUIRY. 

The  State  Superintendent  of  Banks  has  submitted  for  my  opinion  the 
question  as  to  whether  the  bonds  of  the  Territory  of  Hawaii  are  legal  in- 
vestments for  the  savings  banks  of  this  State. 

OPINION. 

By  Section  2  of  Chapter  339  of  the  United  States  Statutes  at  Larpre  for 
the  year  1900.  It  was  enacted  by  the  Congress  of  the  United  States  that  the 
Hawaiian  Islands  "shall  be  known  as  the  Territory  of  Hawaii." 

By  Section  5  thereof,  it  was  provided  that  the  Constitution  of  the  United 
States  and  laws  thereof,  \vith  some  exceptions,  should  apply  to  said  territory. 

By  Section  12  of  said  Act  the  legislative  power  of  the  Territory  was  vested 
in  the  House  and  Senate  thereof. 

By  Section  55  thereof  the  Legislature  was  forbidden  to  authorize  any  debt 
to  become  contracted  except  for  the  payment  of  interest,  suppression  of 
insurrection  and  providing  for  the  common  defense,  and  except  as  to  loans 
for  various  public  purposes,  including  the  erection  of  penal,  charitable  and 
educational  institutions ,  public  buildings .  wharves ,  roads ,  harbors ,  and  other 
■public  improvements. 

It  is  also  provided  by  said  section  that  the  total  of  such  indebtedness 
of  any  one  year  must  not  exceed  one  per  centum  of  the  assessed  value  of  the 
taxable  property  of  the  Territory,  and  that  the  aggregate  indebtedness 
must  not  exceed  seven  per  centum  of  such  assessed  value. 

By  'Vet  42  of  the  Hawaiian  Legislature,  approved  by  the  Governor 
April  25  1903,  the  Treasurer  of  the  Territory  was  empowered  to  issue 
from  time  to  time,  with  the  approval  of  the  Governor,  bonds  of  the  Terri- 
tory to  an  amount  not  exceeding  five  million  dollars,  the  proceeds  of  which 
are  to  be  used  for  the  erection  of  public  buildings  and  institutions,  and  for 
wharves,  roads,  harbor  and  other  public  improvements,  such  issuance 
to  be  approved  by  the  President.         ,    .      ,      .  ,  „      ,^  r^      . 

This  Act  was  amended  by  Act  89  of  the  Legislature  of  said  Territory 
approved  April  14  1911.  by  which  the  amount  of  bonds  authorized  was  in- 
creased to  seven  million  five  hundred  thousand  dollars,  and  further  amended 
by  Act  134,  approved  April  29  1913,  increasing  such  amount  to  nine  million 

Pursuant  thereto,  by  Act  170  of  said  Legislature,  approved  April  26  1911, 
amended  by  an  Act  approved  April  30  1913,  the  issuance  of  bonds  of  the 
territory  for  various  public  purposes  was  authorized. 

Pursuant  to  such  Acts  of  the  said  Legislature,  it  is  now  intended  to  issue 
bonds  amounting  approximately  to  the  sum  of  one  million  four  hundred 
thirty  thousand  dollars,  and  the  question  to  be  determined  is  whether  such 
l)on(^  constitute  legal  investments  for  the  savings  banks  of  this  State. 

By  Subdivision  3  of  Section  2.39  of  the  Banking  Law  of  this  State  as 
amended  in  1914,  it  is  provided  that  a  savings  bank  may  invest  its  funds  in 
"the  stocks,  bonds  or  interest-bearing  obligations  of  any  State  of  the 
United  States  upon  which  there  is  no  default  and  upon  which  there  has 
been  no  default  for  more  than  ninety  days;  provided  that  within  ten  years 
Immediately  preceding  the  investment  such  State  has  not  been  in  default 
for  more  than  ninety  days  in  the  payment  of  any  part  of  the  principal  or 
interest  of  any  debt  duly  authorized  by  the  Legislature  of  such  State  to  be 
contracted  by  such  State  since  the  first  day  of  January,  1878." 

By  Section  47  of  the  General  Construction  Law  of  this  State,  It  is  provided: 

"The  term  'State', when  used  generally  to  include  every  State  of  the 
United  States,  includes  also  every  Territory  of  the  United  States  and  the 
District  of  Columbia." 

By  Section  110  of  the  General  Construction  Law  it  is  provided: 

"This  Chapter  is  anplicable  to  every  statute  unless  its  general  object  or 
the  context  of  the  language  constnied,  or  other  provisions  of  law,  indicate 
that  a  different  meaning  or  application  was  intended  from  that  required 
to  be  given  by  this  Chapter." 

My  attention  has  been  called  to  an  opinion  of  former  Attorney-General 
Cunneen  dated  May  20  1904,  in  which  he  held  that  properly  authorized 
bonds  of  the  Territories  of  the  United  States  constitute  legal  investments 
for  the  savings  banks  of  this  State. 

I  am  in  accord  ^vith  said  opinion,  and  in  view  of  the  provision  of  said 
Section  47  of  the  General  Construction  Law  applying  the  term  "State"  to 
every  Territory  of  the  United  Staffs,  am  of  the  opinion  that  the  authority 
conferred  by  said  subdivision  3  of  Section  239  of  the  Banking  Law  upon 
savings  banks  of  this  State  to  invest  their  funds  in  the  bonds  of  any  State 
Includes  the  bonds  of  any  Territory  as  well. 

The  Treasurer  of  the  Territory  of  Hawaii  has  submitted  a  certificate 
showing  that  there  has  been  no  default  upon  the  part  of  said  Territory 
in  the  payment  of  its  obligations,  and  also  a  certified  copy  of  the  approva 
of  the  President  of  the  United  States  to  the  issuance  of  the  bonds  under 
consideration.  ,  ,  .  ,   ,        ,  . 

Tf  the  bonds  in  question  are  to  be  issued  for  purposes  not  prohibited  by 
said  Section  55  of  Chapter  339,  United  States  General  Statutes  at  I.,arge 
for  1900  and  Acts  amendatory  thereof,  and  if  the  indebtedness  of  the  Terri- 
tory does  n')t  exceed  the  limitations  contained  in  said  law,  I  am  of  the 
opinion  that  said  bonds  are  legal  investments  for  the  savings  banks  of  this 
State. 

Dated  August  10  1914. 

THOMAS  CAHMODY,  Attorney-General. 

To  Hon.  George  T. 'Skinner,  First  Deputy  Superintendent  of  Banks, 
Albany,  N.  Y. 

Porto  Rico. — BondJOfferinq. — Proposals  will  be  received 
until  2  p.  m.  Srpt.  1.5  by  the  Bureau  of  Insular  Affairs, 
Washintrton.  D.  C,  for  SI  ,fK)0.fK)()  refunding,  lot  A;  SI, 000,- 
000  public  improvf;m(;nt,  lot  B,  and  S400,000  irrigation,  lot 
C,  4%  gold  registered  tax-free  coupon  bonds,  all  of  which 
are  issued  in  arjcordanco  with  the  authority  contained  in 
Sees.  32  and  .38  of  the  Act  of  Congress,  approved  April  12 
1900.  entitled  "An  Act  tcmy)orarily  to  provide  revenues  and 
a  civirgovernment  for  Porto  Rico'andffor  other  purposes." 

Denom.  $1,000  and  $5.00f)  In  i)r<)pr)rllons  to  suit  purchaser  and  will  be 
Interchangeable  one  denoiiiliifitlon  for  the  other.  Date  Jan.  1  1914. 
Tnt.  from  July  1  1914,  payable  J.  &  J.  at  theU.  8.  Treasury.     Maturity  as 

lol  A  SI  000  000  ftrfurtrHnn  Bondx  fwlll  mature  July  1) — Series  A,  1915. 
S40  f5oO,' series  H,   lOlfi,  .S15.n00;  series  C,   1917,  SIO.OOO;  series  1),   1918, 


$1.50.000. 

/,')/  n.  $1,000,000  Public  Imptovemmt  Bonds  will  be  pajmblo  Jan.  1  1939, 
but  will  be  redeemable  In  whole  or  In  part  on  Jan.  1  1926,  or  on  any  Interest- 
paylng".da>e  thereafter,  at  the  option  of  the  Government  of  I'orto  Rico. 


Lot  C,  §400,000  Irrigation  Bonds  (will  mature  Jan.  1) — Series  A,  1951, 
SIOO.OOO:  series  B,  1952,  $100,000;  series  C,  1953.  SIOO.OOO;  series  D,  1954, 
$100,000. 

Cert,  check  or  bank  draft  in  ISiew  York  funds  for  2%  of  the  bonds  bid 
for,  payable  to  the  Chief  Bureau  of  In.sular  Affairs,  War  Department,  is 
required.  Purchaser  to  pay  accrued  interest.  The  United  States  Treasury 
Department  authorizes  the  statement  that  it  %\-ill  accept  these  bonds  at 
par  as  security  for  public  deposits.  The  Postmaster-General  authorizes 
the  statement  that  they  will  be  accepted  at  par  as  security  for  postal  sav- 
ings deposits.  These  bonds  will  also  be  accepted  by  the  Government  of 
Porto  Rico  as  security  for  deposits  of  funds  of  that  Government.  Accepted 
subscriptions  will  be  payable  on  Oct.  1  1914  at  a  bank  in  New  York  City 
to  be  designated  by  the  Bureau  of  Insular  Affairs,  War  Department, 
and  the  bank  so  designated  will  make  delivery  of  the  bonds,  or  interim 
certificates  exchangeable  for  the  engraved  bonds,  as  soon  as  the  bonds 
can  be  issued. 

The  present  bonded  indebtedness  of  the  Insular  Government,  amounting 
to  §5.925,000,  consists  of  the  following  loans: 

For  Irrigation $4 ,550,000 

For  road  construction 1,075,000 

For  San  Juan  Harbor  improvements 300,000 

Total $5,925,000 

The  population  of  the  islands,  according  to  the  Census  of  1910,  was 
1,118,012,  and  the  assessed  value  of  property  in  the  island  for  the  purposes 
of  taxation  for  the  fiscal  year  1913-14  amounted  to  $182,662,585. 

The  irrigation  law  provides  special  taxation  upon  the  lands  benefited 
by  the  irrigation  system,  for  the  service  of  the  irrigation  loan. 

The  road-construction  bonds  are  amply  cared  for  by  a  special  tax  of 
1-10%  imposed  on  property. 

On  Mar.  31  1914  there  was  in  sinking  fimds  for  the  payment  of  outstand- 
ing Insular  loans  $558,587,  and  the  amount  due  to  the  Insular  Government 
from  municipalities  and  school  boards  on  June  30  1914  was  $743,095. 

Pasadena,  Cal. — -Annexation  of  San  Rafael  Heights  and 
Linda  Vista  Favored. — The  proposal  to  annex  the  residence 
districts  of  San  Rafael  Heights  and  Linda  Vista  to  the  city 
carried  at  an  election  held  in  Pasadena  on  Aug.  12.  The 
vote  is  reported  as  2,708  to  199.  As  the  districts  themselves 
have  already  voted  in  favor  of  annexation,  they  now  become 
a  part  of  the  city. 

Saskatchewan. — Notice  Concerning  Applications  for  Ait- 
thority  to  Issue  Debentures. — The  local  Government  Board  in 
Saskatchewan,  under  date  of  Aug.  8,  sent  out  a  notice  as 
follows: 

In  view  of  the  present  attitude  of  investors  and  bond  buyers  towards  the 
debenture  market,  as  expressed  in  recent  communications  received  by  the 
Board,  the  local  Government  Board  has  advised  the  various  Government 
departments  having  supervision  over  local  authorities,  that  until  further 
notice  it  will  be  required  that,  in  addition  to  the  usual  information  sub- 
mitted with  applications  for  authority  to  borrow  money  by  way  of  deben- 
ture, evidence  satisfactory  to  the  Board  be  submitted  showing  that  arrange- 
ments can  be  made  to  dispose  of,  at  a  reasonable  price,  the  debentures  of 
which  authorization  is  applied  for. 

Referring  to  the  above  notice,  the  "Financial  Post  of  Can- 
ada" in  its  issue  of  Aug.  15  says  in  part: 

The  effect  of  the  above  notice  at  the  time  of  writing  will  be  that  prac- 
tically no  applications  for  authorization  will  be  made.  No  bond  house 
at  the  present  time  is  prepared  to  offer  a  satisfactory  price  for  debentures, 
nor  will  it  be  easy  to  get  an  offer  of  any  kind  for  them.  Brokers  require 
the  aid  of  the  banks  in  making  purchases  and  the  latter  are  not  disposed  to 
advance  money  on  any  form  of  security.  On  the  other  hand,  the  brokers 
if  they  bought  municipal  securities  at  the  present  time  would  have  to  carry 
them.  Some  sales  are  being  made  to  United  States  houses,  but  at  prices 
that  may  be  considered  normal.  Inquiries  are  being  made  for  our  munici- 
pals if  they  can  be  had  at  practically  panic  prices.  But  there  are  no  panic 
prices.  If  the  bond  houses  and  the  banks  maintain  their  attitude  until  the 
Biu'opean  situation  clears  up, it  is  quite  likely  that  municipals  will  be  mar- 
ketable at  figures  which  correspond  with  those  prevailing  before  the  declara- 
tion of  war  by  England. 

We  might  point  out  that  prices  already  are  low,  lower  than  in  the  panic 
times  of  1907.  For  instance.  Fort  William  debentures  in  1907  sold  at  a 
price  to  yield  5%;ln  1911  4K%.  and  within  the  last  two  mouths  at  from 
aVs  to  5.20%. 

Port  William  may  be  regarded  as  typical  of  the  trend  of  prices  for  West- 
ern debentures.  In  Toronto  London  may  be  taken  as  a  good  example. 
In  1907  that  city's  debentures  sold  to  yield  4H%.  in  1911  4!4  and  in  1914 
4.70.  The  latter  quotation  represents  fairly  accurately  tho  general  ad- 
vance in  the  price  of  money.  Fort  William's  securities  suffered  to  a  greater 
extent  than  those  of  London  because  of  the  unrest  on  tho  part  of  investors 
with  respect  to  the  Canadian  West  as  a  whole.  London  is  therefore  more 
representative  of  the  increased  cost  of  money. 

Texas. — Legislature  Convened  in  Special  Session  to  Consider 
Warehouse  Legislation  to  Relieve  Cotton  Growers. — A  special 
session  of  the  Legislature  has  been  called  for  Monday 
(Aug.  24)  to  consider  the  question  of  warehouse  legislation 
to  relieve  the  cotton  growers.  The  Governor's  proclamation 
convening  the  session  is  as  follows  : 

"Whereas,  On  account  of  tho  lack  of  storage  facilities  in  this  State  many 
hundred  thou.sand  bales  of  cotton  are  stored  in  open  yards,  resulting  In  loss 
and  damage  to  tho  owners,  estimated  in  Texas  for  tho  last  season  at  several 
million  dollars;  and  on  account  of  the  un(>xpected  outbreak  of  war  between 
th(!  Nations  of  Europe  which  consume  annually  over  45%  of  the  cotton  crop 
of  tho  United  States,  tho  market  for  cotton  is  greatly  curtailed,  thus  making 
some  provision  for  storing  and  holding  cotton  in  good  condition  and  enabling 
the  owners  to  borrow  moncw  on  it  at  reasonable  rates  imjierativo.  There  be- 
ing no  adequate  law  providing  for  the  building  and  operation  of  warehouses 
at  the  public  expense  by  cities  and  towns  of  the  State,  or  by  individuals 
and  corporations  under  bond,  and  the  netnl  for  such  a  law  being  apparent. 
Justifies  an  extra  susslon  of  the  Legislatiire  of  Texas  to  act  upon  this  very 
Important  matter,  llefore  tho  iiiei^ting  of  the  regular  session  of  the  Thirty- 
I''ourLli  Legislature?  the  cotton  crop  will  have  been  picktxl  and  prepared  for 
market.  To  delay  action,  therefore,  until  tho  regular  session  of  tho  Thirty- 
Fourth  Legislature  would  result  in  great  loss  and  Injury  to  tho  cotton 
producers    and    the    jjubllc    generally. 

Now,  Therefore,  B(>lng  desirous  In  every  way  posslblu  to  aid  and  a.ssist 
the  pro(liic(!r  of  agricultural  proilucts  and  provide  facilillcw  for  storing  and 
holding  lli<(  products  of  the  farm;  the  extraordinary  conditions  above  re- 
ferred to  Justify  the  (iovernor  to  convene  the  Lttgislalure  In  extra  se-sslon, 
and  I  do  hereby  call  the  same  to  convene  at  the  Capitol  In  tho  City  of 
Austin,  beginning  at  10  o'clock  a.  ni.,  Monday.  August  24  1914,  for  the 
following  purposes,  to  wit  : 
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1 .  The  enactment  of  an  adequate  law  providing  for  a  system  of  public 
warehouses  and  for  the  enactment  of  an  adequate  law  providing  for  a 
system  of  bonded  warehouses,  in  which  the  agricultural  products  of  this 
State  may  be  stored  and  safely  kept  under  public  guaranties  or  under  bond. 

2.  To  consider  and  act  upon  such  other  matters  as  may  be  presented  by 
the  Governor,  pursuant  to  Section  40,  Article  3  of  the  Constitution  of 
Texas." 


Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  followmg  bonds  are 
oalled  for  payment  on  Aug.  31: 

Storm-Sewer  Bonds. 
Sub  Dist.  No.  2,  North  Denver  Storm  Sewer  Dist.  No.  l^Bond  No.  12. 
"Washington  Park  Storm  Sewer  Dist. — Bond  No.  132. 

Sanitary-Sewer  Bonds. 

Sub  Dist.  No.  8,  East  Side  Sanitary  Sewer  Dist.  No.  1 — Bonds  Nos. 
167  and  168. 

Sub  Dist.  No.  10,  East  Side  Sanitary  Sewer  Dist.  No.  1— Bond  No.  33. 

Sub  Dist.  No.  11.  West  and  South  Side  Sanitary  Sower  Dist. — Bond  No. 8. 

Part  "A,"  Sub  15,  West  and  South  Side  Sanitary  Sewer  Dist. — Bonds 
Nos.   1  and  2. 

Improvement  Bonds. 

Cherry  Creek  Improvement  Dist.  No.  2— Bond  No.  43. 

Cherry  Creek  Improvement  Dist.  No.  3^Bonds  Nos.  45  and  46. 

East  Denver  Improvement  Dist.  No.  4 — Bond  No.  118. 

East  Side  Improvement  Dist.  No.  1 — -Bond  No.  93. 

East  Side  Improvement  Dist.  No.  5 — Bond  No.  12. 

East  Side  Improvement  Dist.  No.  8 — Bonds  Nos.  1  to  19  Inclusive. 

North  Side  Improvement  Dist.  No.  1 — Bonds  Nos.  118  to  120  inclusive. 

North  Side  Improvement  Dist.  No.  3 — -Bond  No.  196. 

NortU  Side  Improvement  Dist.  No.  4 — -Bond  No.  66. 

North  Side  Improvement  Dist.  No.  6 — Bonds  Nos.  57  and  58. 

North  Side  Improvement  Dist.  No.   13 — Bond  No.  39. 

North  Side  Improvement  Dist.  No.  17 — Bonds  Nos.  1  to  8  inclusive. 

North  Side  Improvement  Dist.  No.  21 — Bond  No.  16. 

South  Denver  Improvement  Dist.  No.  4 — -Bond  No.  61. 

Paving  Bonds. 
Alley  Paving  Dist.  No.  lO^Bond  No.  18. 
Alley  Paving  Dist.  No.  15 — Bond  No.  18. 
AUey  Paving  Dist.  No.  28 — Bonds  Nos.  1  to  6  inclusive. 
Market  St.  Paving  Dist.  No.  2 — Bonds  Nos.  62  and  63. 

Sidewalk  Bonds. 
Downington  Sidewalk  Dist. — Bonds  Nos.  1  and  2. 

Curbing  Bonds. 
South  Side  Ciu'bing  Dist.  No.  3^Bonds  Nos.  98  and  99. 
Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  ot  this  call  the  Treasurer  mil  arrange  for  their 
payment  at  the  Bankers  Trust  Co.,  New  York  City,  but  not  otherwise.''^ 

Denver  School  District  No.  1  (P.  O.  Denver;,  Oolo. — 

Bond  Call. — Payment  will  be  made  on  Sept.  1  at  the  offices 
of  the  District  Treasurer  of  the  following  bonds  of  former 
school  districts  numbered  17  and  21,  in  the  County  of 
Arapahoe,  Colo.: 

Bonds  Nos.  161,  162,  163  and  164,  incl.,  of  the  first  issue  of  Schoo. 
District  No.  17,  dated  Dec.  20  1897  and  in  denomination  of  $1,000  each. 

Bond  No.  48  of  the  first  issue  of  School  District  No.  21,  dated  March  15 
1898  and  in  denomination  of  $1,000  each. 

Missouri. — Bond  Calls. — Whitaker  &  Co.  of  St.  Louis,  in 
their  quotation  pamphlet  dated  Aug.  15,  include  the  follow- 
ing list  of  municipal  bonds  which  have  been  called  for  re- 
demption: 

Grundy  County  4%  bldg.  bonds,  dated  Feb.  10  1902,  Nos.  1  to  120, 
Incl.,  for  .$500  each,  have  been  called  and  were  paid  Feb.  10  1914. 

School  District  of  Bethany.  Harrison  County,  4%  bldg.  bond  No.  1, 
dated  Aug.  15  1905,  for  $1,000,  has  been  called,  and  will  be  paid  Aug.  15 
1914. 

School  District  No.  30,  Township  64,  Range  15.  Greentop,  Schuyler 
County,  6%  bldg.  bond  No.  6,  dated  Sept.  1  1907.  for  $250,  has  been 
called  and  will  be  paid  Sept.  1  1914.  -''-.i-ft  ■ 

Spokane,  Wash. — Bond  Call. — The  following  special 
improvement  bonds  are  called  for  payment  at  the  office  of 
the  City  Treasurer  on  Sept.  1: 


Name  and  Bonds  Called  Up  to 

No.  of  District.  and  Including. 

Paving. 

Hamilton  Street,  811 118 

Pacific  Avenue.  21 44 

Rockwood  Boulevard.  899 61 

Sprague  Avenue,  161 93 

Sixth  Avenue,  4.53 19 

Grade. 
Butte  Street,  35 16 


Divi.sion  Street,  687 2 

Everett  Avenue,  1020 4 

Grove  Avenue,  41 17 

Ivory  Street,  628 10 

Main  Avenue,  ,570 4 

Mission  Avenue,  890 42 

Pittsburg  Street.  459 13 

ScottStreet,  1 22 

Summit  Boulevard.   166 79 

Stevens  Street.  462 10 

16th  Avenue,  586 18 


I      Name  and  Bonds  Called  Up  to 

\ No.  of  District.  and  Including. 

I  Grade. 

I  Stevens  Street,  640 3 

13th  Avenue,  49 58 

13th  Avenue,  463--- 11 

24th  Avenue,  531--. 9 

Walk. 

Arthur  Street.  428.-1 5 

Everett  Avenue,  1021 6 

Howard  Street,  1017 4 

Maple  Street.  419--- 14 

22d  Avenue,  373 11 

Washington  Street,  819 5 

Sewer. 

Browne  Street,  685 7 

11th  Avenue.  520 7 

Fourth  Ward,  4 115 

IJncoln  Street,  680 3 

13th  Avenue,  699 -     5 

Third  Ward,  5 8 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

AKRON,  Ohio.— BOA'DS  AUTHORIZED  .—An  ordinance  was  passed 
by  the  City  Council  on  .\ug.  4  providing  for  the  issuance  of  $65,000  5% 
10-yoar  coup,  site-purchase  and  fire-station-erection  bonds.  Denom. 
$1,000.     Date  Aug.  1  1911.     Int.  F.  &  A.  at  the  National  Park  Bank.  N.  Y. 

ALBERTSON  TOWNSHIP  (P.  O.  Warsaw),  Duplin  County,  No. 
Caro. — BOND  ELECTION. — An  election  will  be  held  Sept.  15.  it  is  stated, 
to  vote  on  the  question  of  issuing  $25,000  5%  20-ycar  bonds  to  aid  the 
Central  Carolina  RR. 

ALBION,  Orleans  County,  N.  Y. — BONDS  NOT  SOLD. — No  sale 
was  made,  it  is  stated,  of  the  $165,000  reg.  water  bonds  offered  on  Aug.  10 
(V.  99,  p.  358). 

ALEXANDER  COUNTY  (P.   O.  Taylorsville),   No.   Caro.— BOiV7).S 

DEh'i:.\T/:D. — The  (luestion  of  issuing  th<<  SIOO.OOO  highway  bonds  (V.  98. 
p.  705)  failed  to  carrj'  at  the  election  held  June  9. 

ALLIANCE  SCHOOL  DISTRICT  (P.  O.  Alliance),  Stark  County. 
Ohio.— nnXDS  VOTED.—THo  voters  on  Aug.  11  authorized  the  issuance 
Oon  schoc"  •       •        ~ 


of  $50.0(7(1  school  bonds. 
775  to  367. 


The  vote,  according  to  newspaper  reports,  was 


ARANSAS  PASS,  San  Patricio  County,  Tex. — BONDS  VOTED. — 
An  election  held  .\ug.  1 1  resulted,  it  is  said,  in  favor  of  issuing  $5,000  addi- 
tional water  bonds  and  $8,000  for  additional  street  improvements. 


ARCANUM,  Darke  County,  Ohio.— BOiVDS  NOT  SOLD.— No  sale 
was  made  of  $26,786  5%  street-paving  bonds  offered  on  Aug.  10. 

These  bonds  were  awarded  on  June  15  to  the  Ohio  National  Bank'of 
Columbus  (V.  98,  p.  1931),  but  subsequently  refused  by  that  institution. 

ASHTABULA   COUNTY   (P.   O.   Jefferson),   Ohio.— BONDS  NOT  ^ 

SOLD. — No  bids  were  received  on  Aug.  17  for  the  $20,500  5%  5^-yr. 
(aver.)  Austinburg  improved  road  No.  1  bonds  offered  on  that  day  (V.  99, 

p.  422). 

ASPERMONT,  Stonewall  County,  Tex. — BOND  OFFERING.— Bids 
for  .SI 8. 000  5%  10-40-year  (opt.)  waterway  bonds  will  be  received,  it  Is 
stated,  until  3  p.  m.  Aug.  25  by  J.  B.  Osborn,  City  Secretary.  Certified 
check  for  10%  required. 

ATLANTIC  CITY,  Atlantic  County,  N.  J. — BOND  SALE.— On  Aug. 
1.")  an  issue  of  $60,000  school  and  paving  bonds  was  awarded  to  the  Sinking 
Fund  at  par,  it  is  stated. 

ATLANTIC  HIGHLANDS,  Monmouth  County,  N.  J.— BOND  SALE 

— On  .July  28  $4,000  5%  funding  bonds  were  awarded  to  the  Boro.  Sinking 
Fund  Commission  at  par.  Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J. 
Due  $500  yrly.  Jan.  1  from  1916  to  1923  incl. 

AULANDER  GRADED  SCHOOL  DISTRICT  (P.  O.  Aulander), 
Bertie  County,  No.  Caro. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Sept.  1  by  W.  S.  Dunning,  Chairman  Bond  Committee, 
for  $12,500  6%  coup,  school  bonds.  Denom.  to  suit  purchaser.  Int. 
ami.  Due  $1,000  yearly  from  1925  to  1935  incl.  and  $1,500  in  1936. 
Cert,  check  for  5%  of  purchase  required. 

AVENUE   SCHOOL   DISTRICT,    Ventura   County,    CaXif.^BOND 

S.ALE  — On  Aug.  4  $2,000  5%  bonds  were  awarded  to  the  First  Nat  Bank, 
of  Ventura  at  par.  There  were  no  other  bidders.  Denom.  $500.  Int. 
F.  &  A. 

AVERY  SCHOOL  DISTRICT  (P.  O.  Avery),  Monroe  County,  Iowa. 

— BONDS  VOTED. — On  Aug.  11  this  district  voted  in  favor  of  the  issuance 
of  building  bonds,  it  is  reported. 

BAINBRIDGE,  Decatur  County,  Ga.— BOiVDS  DEFEATED  —The 
proposition  to  issue  the  $20,000  hospital-construction  bonds  (V.  99,  p.  359) 
failed  to  carry  at  the  election  held  Aug.  12. 

BALTIMORE,  tHA.—BOND  ELECTION .—J^ocaX  papers  state  that  the 
questions  of  issuing  $1,500,000  harbor-impt.  and  $3,000,000  sewerage-sys 
tem  bonds  will  be  submitted  to  the  voters  at  the  November  election. 

B-4lRTHOLOMEW  COUNTY  (P.   O.   Columbus),   Ind. — BOA'^D  OF- 
FERING.— Proposals  will  be  received  until  2  p.  m.  Aug.  29  by  John  "W. 
Scheldt.  County  Treas..  for  the  following  4i<  %  highwav-impt.  bonds: 
$8,000  Enzinger  road  bonds.     Denom.  .$400. 
2,640  O'Haver  road  section  No.  1  bonds.     Denom.  .$132. 
2,400  O'Haver  road  section  No.  2  bonds.     Denom.  .$120. 
Date  Aug.  15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  is.sue  each 
si.ic  months  from  May  15  1915  to  Nov.  15  1924  incl. 

BERCLAIR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Berclair), 
Goliad  County,  Tex.^BONDS  VOTED. — The  question  of  issuing  $6,000 
building  bonds  carried  at  a  recent  election. 

BEXAR  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— BONDS 

VOTED. — At  a  recent  election  the  questions  of  issuing  $20,000  District 
No.  25  and  $20,000  District  No.  41  5%  building  bonds  received  a  favorable 
vote,  we  are  advised. 

BILLINGS,  Yellowstone  County,  Mont. — BOND  OFFERING  POST- 
PONED.— -Reports  state  that  the  offering  of  the  $450,000  5%  15-20-year 
(opt.)  gold  water-plant-purchase  bonds  which  was  to  have  taken  place  on 
Aug.  15  (V.  99,  p.  212)  has  been  postponed  for  sixty  days. 

BLAINE  COUNTY  (P.  O.  Hailey),  Idaho. — BOA'^D  OFFERIN^G. — 
Proposals  will  be  received  until  2  p.  m.  Aug.  26,  it  is  reported,  by  W.  L. 
Adamson,  Clerk  Board  of  County  Commrs..  for  $18,000  10-19-year  (serial) 
coupon  refunding  bonds  at  not  exceeding  6%  interest,  payable"  semi-annu- 
ally.    Certified  check  for  5%   required. 

BLANCHESTER,  Clinton  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Sept.  7  by  W.  L.  Hixson,  Village 
Clerk,  for  $5,000  5}4%  electric-system-purchase  and  improvement  bonds. 
Auth.  Sec.  39.39  and  3940,  Gen.  Code.  Denom.  $500.  Date  Sept.  15 
1914.  Int.  semi-ann.  Due  $500  yearly  Sept.  15  from  1916  to  1925  incl. 
Certified  check  for  5%  of  bonds  bid  for.  payable  to  the  Village  Treasurer, 
required.     Bids  must  be  unconditional. 

BRADENTOWN,  Manatee  County,  Fla. — BOND  OFFERING. — 
Dispatches  state  that  William  Kean,  City  Clerk,  will  receive  bids  until 
7:30  p.  m.  Aug.  28  for  $60,000  5%  improvement  bonds.  A  like  amount  of 
bonds  was  awarded  in  July  to  John  Nuveen  &  Co.  of  Chicago  (V.  99,  p.  282) . 

BREWSTER,  Stark  County,  Ohio.— BOATD  OFFERING.— Proposais 
win  be  received  until  12  m.  Sept.  12  by  L.  S.  Lash,  Village  Clerk,  for  $21 ,000 
1-21-year  (serial)  water-works  and  $16,000  1-16-year  (serial)  sewerage 
5!^%  coupon  bonds.  Auth..  Sec.  ,39.39.  Gen.  Code.  Denom.  $1,000 
Date  Sept.  1  1914.  Interest  annually  in  September  at  the  Village  Treas- 
urer's office.  Certified  check  for  $500,  payable  to  the  Village  -Treasurer, 
required.  Bonded  debt,  including  these  issues,  $42,000.  No  floating 
debt.     Assessed  value  1914,    1,055.536. 

BROWNSTOWN  SCHOOL  TOWN  (P.  O.  Brownstown),  Jackson 

County,  Ind.— BOA"!)  SALE.— On  Aug.  15  the  $6,500  4J<%  7-year 
(average)  heating  and  ventilating  plant  construction  bonds  (V.  99.  p.  359 
were  awarded,  it  is  stated,  to  E.  M.  Campbell  Sons  &  Co.  of  Indianapolis 
at  par  and  cost  of  printing  bonds. 

BRUNSWICK  COUNTY  (P.  O.  Lawrenceville),  Va,.—BOND  ELEC- 
TION PROPOSED. — Newspaper  reports  st.ate  that  a  petition  is  being 
circulated  through  the  Alberta  District  for  an  election  to  vote  on  the  issu- 
ance of  $100,000  read-improvement  bonds. 

BUENA  VISTA  COUNTY  (P.  O.  Storm  Lake),  Iowa.— BOiVD 
OFFERING  .—Reports  state  thta  W.  W.  Bennett,  County  Auditor,  will 
receive  sealed  bids  until  Sept.  15  for  an  issue  of  bridge  bonds  between 
$15,000  and  .$20,000. 

BUREAU,  Bureau  County,  III.— BONDS  VOTED.— Local  papers 
statf  that  the  question  of  issuing  $5,000  village-improvement  bonds 
carried  at  a  recent  election. 

CAIRO  SCHOOL  DISTRICT  (P.  O.  Cairo),  Hall  County,  Neb.— 

nnxns  voted. — By  a  vote  of  107  to  6  the  question  of  Issuing  $12,000 
building  bonds  carried.  It  Is  stated,  at  an  election  held  Aug.  14. 

CALEXICO  SCHOOL  DISTRICT,  Imperial  County,   Cal.— B0A'i5 

SALE. — On  Aug.  10  the  $2,000  6%  2,4-vear  (average)  school  bonds 
(V.  99.  p.  423)  were  awarded  to  Stephens  &.  Co.  of  San  Diego  at  100.25 
and  interest. 

CALIFORNIA.— BOATDS  RE-.ADVERTT.'^ED.—Thp  .$3,000,000  4% 
31  i^-year  ^average)  highway  bonds  sold  on  Juno  16  (V.  98.  p.  1932)  and  the 
$800,000  4%  :4!X-year  (average)  highway  bonds  .sold  on  April  7  1913 
(V.  96.  p.  1244)  were  re-advertlsed,  and  allotted  on  Aug.  11  to  the  original 
purchasers. 

CANTON,   Stark   County,    Ohio.— BOA'D   SALE— On   Aug.   17  the 

eight  issues  of  improvemonf  bonds,  aggregating  $256,600  (V.  99.  p.  3.59). 
were  awarded,  it  is  stated,  to  the  First  National  Bank  of  Canton  at  101 . 

CARBON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Carbon), 
Eastland  County,  Texas. — BOND  OFFERING. — J.  C.  Gorman,  President 
of  the  School  Board,  is  open  for  bids  on  $15,000  5%  10-40-year  (opt.)  coup. 
huildine  bonds.  Denom.  $1,000.  Date  June  1  1914.  Interest  annual 
at  the  Coal  &  Iron  Nat.  Bank.  N.  'i'.  No  deposit  required.  Bond  debt. 
Including  this  Issue.  $16,600.     No  floating  debt     Assess   val.,  $508,000. 

CARTHAGE,  Smith  County,  Tenn. — BOND  OFFERING. — Propo.sals 
will  IM"  received  until  12  m  Soj)t.  1  bv  A .  O.  Read.  Mayor,  for  the  $10,000 
6%  coupon  taxable  schoolbuildinp  bonds  voted  July  IS  (V.  99.  p.  3.59). 
Denom.  to  suit  purcha.ser.  Int.  F.  &  A.  in  Carthage.  Due  In  1944. 
subject  to  call  after  10  vears.  No  deposit  required.  Bonded  debt  Mnclud- 
ing  this  issue).  $20.00(1:    no  floating  debt.     A.s-sesscd  value,  $406,7.50. 

CASCADE  IRRIGATION  DISTRICT  (P.  O.  EllensburR),  Kittitas 
Coanty,  Wash. — BONDS  NOT  YET  SOLD. — Wo  are  advised  that  up  to 
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Aug  .10  no  sale  had  yet  been  made  of  the  S700.000  6'7  bonds  mentioned  in 
V.  98.  p.  539. 

CASSOPOLIS  SCHOOL  DISTRICT  (P.  O.  Cassopolis),  Cass 
County,  Mich. — BO.XDS  VOTED. — The  election  held  July  13  resulted 
in  a  vote  of  i't  to  6  in  favor  of  the  (juostion  of  i.ssuing  SH.OOO  o^r  site-pur- 
chase and  building  bonds.  Due  $1,000  yearly  Jan.  1  from  1916  to  1923 
incl.     Theve  bonds  will  be  offered  for  sale  about  Dec.  1. 

CENTER    SCHOOL    TOWNSHIP,    Vanderburgh    County,    Ind.— 

BOXD  OFFElilXG. — IVopo.sals  will  be  received  mitil  2  p.  m.  Sept.  1  by 
John  Fridy,  Township  Trustee,  for  S8.000  4J^2'1  school  bonds.  Denom. 
(1)  .51,000.  (10)  .S700.  Date  Sept.  1  1914.  Due  not  over  six  years. 
Certified  check  for  .'?8.000  plus  premium,  if  any.  onan  Indiana  national  bank 
payable  to  Township  Trustee,  required.  Bids  must  be  made  on  forms 
subscribed  by  State  Board  of  Accoimts,  known  as  Form  No.  9. 

CEYLON,  Martin  County,  Minn.— BOA'DS  \0T  SOLD. — No  sale 
was  made  on  Aug.  14  of  the  .$8,000  ,5^  water  and  light  bonds  offered  on 
that  day. 

CHAGRIN  FALLS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Chagrin 
Palls),  Cuyahoga  County,  Ohio. — BOXD  OFFERIXG. — Proposals  will 
be  received  until  12  m.  Sept.  5  by  Madge  L.  Kent.  Clerk  Board  of  Educa- 
tion, for  $12,000  5'~r  coupon  building  bonds.  Denom.  $500.  Date  day 
of  sale.  Int.  A.  &  O.  at  Chagrin  Falls  Banking  Co.,  Chagrin  Falls.  Due 
$500  each  six  months  from  April  1  1916  to  Oct.  1  1927,  inclusive.  Certified 
check  on  a  bank  other  than  the  one  making  the  bid. for  10%  of  bonds  bid 
for.  payable  to  District  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

CHARLEROI,  Washington  County,  Pa. — BOND  ELECTION. — 
Reports  state  tiiat  an  election  will  be  held  Nov.  3  to  vote  on  the  question 
of  issuing  .S75.000  paving  and  borough-building  bonds. 

CHATSWORTH,    Murray    County,    Ga.. —BONDS    VOTED.— By    a 

vote  of  58  to  8  the  question  of  i.ssuing  -SI 3. 000  water- works-construction 
bonds  carried,  it  is  stated,  at  a  recent  election. 

CHICAGO  JUNCTION,  Huron  County,  Ohio.— BOJVDS  A'Or  SOLD. 

— No  bids  were  received  for  the  four  issues  of  534%  street^improvement 
bonds,  aggregating  $27,561  35,  offered  on  Aug.  17  (V.  99.  p.  283).  The 
village  expects  to  dispose  of  the  bonds  in  the  next  few  days  at  private  sale. 

CHURCHILL  COUNTY  (P.  O.  Fallon),  Nev.—BOND  ELECTION.— 
The  question  of  issuing  the  $50,000  Lincoln  Highway  construction  bonds 
(\'.  98.  p.  540)  will  be  submitted  to  a  vote  on  Nov.  3. 

CICERO  TOWNSHIP,  Ind.— BOND  SALE.— On  Aug.  15  $5,000 
school  bonds  were  awarded,  it  is  stated,  to  the  Citizens'  National  Bank  of 
Tipton  at  par. 

CLARENCE,  Shelby  County,  Ko.—  BOND  OFF£R7A'G.— Proposals 
will  be  received  until  Aug.  24.  it  is  stated,  for  the  $10,000  5%  5-20-year 
(opt.)  electric-light  bonds  offered  without  success  on  Aug.  10. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOA^D  SALE.— On  Aug.  17 
the  two  issues  of  4J-2%  5H-year  (aver.)  highway-impt.  bonds,  aggregating 
$21,700  (V.  99.  p.  489),  were  awarded  to  the  Brazil  Tru.st  Co.  of  Brazil  at 
par  and  int. 

CLEARFIELD,  Clearfield  County,  P&.—BOND  OFFERING.— ne- 
ports  state  that  J.  D.  Connolly,  Secretary  of  the  Council,  will  receive  sealed 
bids  until  7:30  P.  M.  Sept.  1  for  .$38,600  semi-annual  4%  5-30-year  opt. 
impt.  bonds.     A  certified  check  for  5%  is  required. 

CLEVELAND  CITY  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuya- 
hoga County,  Ohio. — BONDS  VOTED. — The  questions  of  issuing  the 
$1,000,000  site-purchase,  constr.  and  equip,  and  $500,000  equip,  and  impt. 
bonds  fV.  99,  p.  360)  carried  at  the  election  held  Aug.  11.  The  vote  was 
19,5.>3  to  14,446  and  19.786  to  13,423  respectively. 

CLEVELAND  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOND  SALE. —  Reports  state  that  on  Aug.  17  the  four  issues  of  5% 
6-year  (aver.)  street-impt.  bonds,  aggregating  $60,661.  were  awarded  to 
the  Superior  Savs.  &  Trust  Co.  of  Cleveland  at  par  and  int. 

COLLEGEVILLE  SCHOOL  DISTRICT  (P.  O.  Collegeville),  Mont- 
gomery County,  Pa. — BOND  OFFERING. — Proposals  will  be  received 
until  7:30  p.  m.  Aug.  24  by  D.  H.  Bartman,  Sec.  of  School  Board,  for  $20,- 
000  4%  30-year  coup,  school  bonds.  Denom.  $500.  Date  July  1  1914 
Int.  J.  &  J.  without  deduction  of  any  tax.  Cert,  check  for  3%  of  bid  re- 
quired. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOiVO  OFFERING. 
— Proposals  will  be  received  until  12  m.  Sept.  8  by  the  Board  of  Coimty 
Commissioners.  H.  R.  Dickey,  Clerk,  for  $51 .000  5%  inter-county  highway 
No.  86  improvement  bonds.  Auth.  Sees.  1222-1  and  1223,  General  Code. 
Denom.  $.500.  Interest  semi-annually  at  office  of  County  Treasurer. 
Due  $5,000  yearly  on  Aug.  1  from  1915  to  1923,  Inclusive,  and  $6,000 
Aug.  1  1924.  Certified  check  on  a  bank  other  than  the  one  making  the  bid, 
for  $.500,  payable  to  County  Trea.surer,  required.  Bonds  to  be  delivered 
and  paid  for  on  Sept.  14.     Purcha.ser  to  pay  accrued  interest. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio.— 

BOND  OFFF.niXC. —  l'ri)[)()sals  will  be  received  until  10  a.  m.  Sept.  1  by 
Ed.  B.  MacKaddcn,  Clerk  Board  of  Education,  for  $210,000  4  )  ji  9i  40-year 
school-property-purchase  and  improvement  bonds.  Denom.  $1 .000.  Date 
Aug.  1  1914.  Int.  F.  &  A.  at  office  of  Treasurer  of  said  Board.  Certified 
ch<'<,-k  on  a  local  bank  other  than  the  one  making  the  bid.  for  2%  of  bonds 
bid  for.  payable  to  "Board  of  Education,"  required.  Bids  must  be  made 
on  blank  forms  furni.shed  by  above  C^lerk,  and  mu.st  be  unconditional. 
Bonds  to  be  delivered  at  office  of  above  (^lerk  by  noon  on  Sept.  1 .  These 
bonds  are  part  of  an  i.s.sue  of  $215,000,  $5,000  of  which  was  purchased  by 
the  Sinking  Fund  Commissioners.  Official  circular  states  that  the  Board 
of  Education  has  never  defaulted  in  the  payment  of  principal  or  interest  on 
any  of  its  bonds.  Transcript  of  proceedings  will  be  furnished  successful 
bidder  on  day  of  sale.  These  bonds  were  offered  without  success  on  Aug.  1 
(V.  90,  p.  489). 

COMMERCE,  Jackson  County,  Oa.— BOA'D  SALE.—'VYia  $8,000 
school  and  $8,000  paving  '>'/,  30-year  bonds  offered  in  January  (V.  98, 
p.  407)  were  di.sposed  of  recently  to  local  investors  at  par  and  interest. 
Denom.  $.500.     Date  Jan.   1   1914.     Int.  J.  &  J. 

COMPTON  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal. — BOND 

OFFERING. — Hids  will  be  r(celve<l  until  2  p.  m.  Sept.  8  by  H.  .1.  Lelande, 
County  Clerk  (P.  O.  Los  Angeles),  it  is  stated,  for  $50,000  5fi%  1-25-year 
(serial)  school  bonds.     (Certified  check  for  3%  required. 

CONNEAUT,  Ashtabula  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  i>i:  r(;ceivcd  until  12  in.  Sept.  11  by  \V .  B.  Colson  Sr.,  City 
Aud..  for  .S4.051  65  5%  Nickel  i'late  Ave.  improvement  bonds.  Denom. 
(1)  $451  65.  (9)  $400.  Date  Sept.  1  1914.  Interest  semi-annual.  Due 
$400  yearly  Sept.  I  from  1915  to  1923.  inclusive,  and  $451  ()5  Sept.  1  1924. 
Bonds  to  be  deliverwl  and  paid  for  within  ten  days  from  time  of  award. 
Cixtiried  check  lor  $20.  payable  to  the  (Mty  Treasurer,  required.  Pur- 
chaser to  pay  accruf^d  inlerttsl. 

CONVERSE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O  Lost 
Springs),  Wyo.— /f//>.S  HE-IICCTEIt.  .\\\  bids  rerclvird  for  the  $3,000 
5 '4  ' ;  10-20-year  fopl.)  coup,  school  bonds  offered  on  Aug.  It  wer(!  rcji^cti'd. 
DiTioin.  $500.      I)at(^  Sept.  I   1915.      Int.  anri.  at  llii^  ( 'ouiily  Trcas.  office. 

COOS  COUNTY  (P.  O.  Coouillei.  Ore.  IIO.\/>S  DEFEATED. — 
Using  newspaper  report  s,  we  stati'd  thai  the  (|Ucstion  of  Issuing  the  $440,000 
road  bonds  carrir«l  at  the  elirctlon  held  May  15  (V.  98,  p.  1630).  We  now 
learn  that  the  proposition  was  d<'feat<Ml. 

CORNING  SCHOOL  DISTRICT  (P.  O.  Corning),  Clay  County, 
Ark. — liOXD  S.\LE.  On  Aug.  1  $7,000  l\'.',.  17-year  (av<Tagej  building 
bonds  were  awarded  to  (iurilcrtV  Sawyers  of  Little  Kock  at  99.  Denom. 
S.'jOO.      Date  Aug.    15  1914.      Int.   K.  &  A. 

CROSS  CREEK  SCHOOL  DISTRICT,  Kings  County,  Calif.— 
BOXD  SALE. — The  Ilanford  Nat.  Bank  of  llatifonl  lias  bicii  awarded, 
reports  state,  thi;  issue  of  $H,000  school  l>onds  at  par  (V.  99,  p.  3()()) . 

CUYAHOGA   COUNTY   (P.    O.    Cleveland),    Ohio.  — /<OA/^  OFFER- 
IXG.—  Proposals  will  be  recilvcd  until  10a.  ni.  Aug.  26  by  K.  (J.  Krause, 
Clerk  Hd.  of  Co.  Coiiirn'rs,  for  the  following  r)'/„  coup,  road-iinpt  .  bonds: 
$17,905  HiTca-Trlskett    road-iiupt.     (assess.)    bonds.      Denom.     M)    $105. 
(35)  .?.')00.      Due  $■105  Oct.  1   19  15.  $1 .000  Apr.  1   1916.  1917,  1HI8 
and  1919.  $1..500  on  Apr.  1   1920  and  1921.  $2,000  on  Apr.  1  and 
Oct.  1  1922  and  1923  and  $2,500  Apr.  1  1924. 


42,920  Berea-Triskett    road-impt.     (county's    portion)    bonds.     Denom. 
(1)  .$920,  (42)  $1,000.     Duo  $920  Oct.   1   1915.  .$2,000  on  Apr.   1 
and  Oct.  1  1916  and  Apr.  1  1917  and  .$3,000  each  six  months  from 
Oct.  1  1917  to  Apr.  1  1923  incl. 
11,298  Cook  road-impt.    (assess.)   bonds.     Denom.    (1)   $298.    (22)   $500. 
Due  $298  Oct.  1  1915  and  on  Apt.  1  as  follows:  $1,000  1916  to  1919 
incl.,  $1,500  1920  to  1923  incl.  and  $1,000  in  1924. 
39.837  Cook   road-impt.    (county's   portion)    bonds.     Denom.    (1)    $837. 
(39)  $1,000.     Due  .8837  Oct.  1  1915.  .$2,000  Apr.  1  and  Oct.  1  1916 
and  1917.  .$3,000  each  six  months  from  Apr.  1  1918  to  Apr.  1  1922 
incl.  and  $4,000  Oct.  1   1922. 
Date  Sept.  1  1914.     Int.  A.  &  O.  at  office  of  Co.  Treas.     An  uncondi- 
tional cert,  check  on  a  bank  other  than  the  one  making  the  bid.  for  1%  of 
Ijonds  bid  for.  payable  to  Co.  Treas..  required.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued 
interest.     Separate  bids  must  be  made  for  each  issue. 

Proposals  will  be  received  until  10  a.  m.  Aug.  29  by  E.  G.  Krause. 
Clerk  of  Board  of  Co.  Commrs..  for  the  following  5%  coup.  Cedar  Glenn 
road-impt.   bonds: 

.$6,037  county's    share    bonds.     Denom.     (5)    $1,000.     (1)    $10.37.     Due 
$1,037  Oct.   1   1915.  $1,000  Apr.   1   1916,  $2,000  Apr.   1   1917  and 
$2,000  Oct.  1   1917. 
3,019  assess,   portion   bonds.     Denom.    (9)    $300,     (1)    $319.     Due   .$319 
Apr.  1  1915,  $300  yrly.  on  Apr.  1  from  1916  to  1923  incl.  and  $300 
Oct.  1  1923. 
Date  Sept.  1  1914.     Int.  A.  &  O.  at  office  of  Co.  Treas.     An  uncondi- 
tional cert,  check  on  a  bank  other  than  the  one  making  the  bid  for  1%  of 
bonds  bid  for.  payable  to  Co.  Treas..  required.     Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued 
interest.     Separate  bids  must  bo  made  for  each  issue.     Similar  issues  of 
bonds  were  offered  on  July  22  (V.  99,  p.  213). 

DADE  COUNTY  (P.  O.  Trenton),  Ga.— BOARDS  TO  BE  OFFERED 
IN  DECEMBER. — The  $60,000  5%  20-year  road  bonds  voted  March  25 
(V.  98,  p.  1182)  will  bo  offered  for  sale,  we  are  advised,  about  Dec.  1. 
Denom.  $1,000.     Date  Sept.  1  1914.     Interest  annually  in  January. 

DALLAS,  Dallas  County,  Tex.-BOND  ELECTION  PROPOSED.— 
A  petition  is  being  circulated  calling  for  an  election  to  vote  on  the  question 
of  issuing  bonds  to  erect  a  municipal  market  house. 

DALLAX  SCHOOL  DISTRICT,  Kings  County,  Calif  .-BOATD  SALE. 
— Reports  state  that  the  Hanford  Nat.  Bank  of  Hanford  was  recently 
awarded  the  $3,500  school  bonds  at  par  (V.  99,  p.  360). 

DAMASCUS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  McClure), 
Ohio. — BONDS  DEFEATED — NEW  ELECTION. — The  question  of  issu- 
ing $35,000  school-building  bonds  failed  to  carry  at  the  election  held 
Aug.  11  by  a  vote  of  168  "for"  to  178  "against."  The  same  proposition 
will  be  submitted  to  the  voters  again  on  Aug.  25. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOND  OFFERING. 

— Proposals  will  be  received  until  12  m.  Aug.  25  by  John  L.  Clark,  County 

Treas.,  for  the  following  434  %  coup,  highway-impt.  bonds: 

$3,100  Bert  Streeter  et  al.  road  bonds  in  Washington  Twp.     Denom.  $155. 

2, '200  Ernest  Osmon  et  al.  road  bonds  in  Wa.shington  Twp.     Denom.  $110. 

5,000  John  W-  Chandler  et  al.  road  bonds  in  Steele  Twp.     Denom.  $250. 

7,200  T.  J.  Fisher  et  al.  road  bonds  in  Barr  Twp.     Denom.  $360. 
Date  Sept.  15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  41,   Mont— BOA^D 

OFFERING. — Proposals  will  be  received  until  2  p.  m.  Aug.  26  by  J.  P. 
Graber,  District  Clerk  (P.  O.  Bloomfield),  for  $2,000  5-10-year  (opt.) 
building,  site-purchase  and  equipment  bonds  at  not  exceeding  6%  interest. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  94,   Mont.— BOATD 

OFFERING. — Proposals  will  be  received  imtil  2  p.  m.  Aug.  26  by  N.  A. 
Cole.  District  Clerk  (P.  O.  Terry) .  for  $1 .000  2-10-year  (opt.)  site-purchase, 
construction  and  equipment  bonds  at  not  exceeding  6%  interest. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BOATD  SALE. 

—  On  Aug.  17  the  $23,000  4H%  103'^-year  (aver.)  tax-free  gravel-road 
bonds  (V.  99.  p.  489)  were  awarded  to  the  People's  Nat.  Bank  of  Lawrence- 
burg at  par  and  int.     Denom.  $575.     Date  Aug.  3  1914.     Int.  M.  &  N. 

BOND  OFFERING .—PToi)Osa.ls  will  be  received  tintil  10  a.  m.  Sept.  1  by 
Andrew  Burke.  County  Treasurer,  for  $16,050  434  %  free-gravel-road  bonds. 

DECATUR  COUNTY  (P.  O.  Greensburgh),  Ind.— BOA^O  OFFER- 
ING.— Proposals  will  be  received  until  2  p.  m.  Aug.  24  by  Albert  Boling. 
it  is  reported,  for  $8,200  4  34"^r  highway-impt.  bonds.  Denom.  $410. 
Date  Aug.  15  1914.  Int.  M.  &  N.  Due  $410  each  six  months  from  May 
15  1915  to  Nov.  15  1924  incl. 

DECKER  SCHOOL  TOWNSHIP,  Knox  County,  Ind.— BOATD  SALE. 
— On  Aug.  10  the  .$4.9.50  4!4%  school  bonds  (V.  99.  p.  283)  were  awarded, 
it  is  stated,  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  par. 

DELAVAN,  Fairbault  County,  Minn.— BOARDS  DEFEATED.— The 
question  of  issuing  $3,000  municipal-electric-light-plant  bonds  failed  to 
carry,  it  is  stated,  at  an  election  held  Aug.  11. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BO A"D  OFFERING.— 
Reports  state  that  bids  will  bo  received  until  10  a.  m.  Aug.  25  by  G.  G. 
W^illiamson,  County  Treas..  for  four  issues  of  4}^%  highway-impt.  bonds, 
aggregating  $21,800.     Due  part  each  six  months. 

DES  MOINES,  Iow&.— BONDS  NOT  SOLD.— The  offering  of  $110,000 
4!4%  bridge  bonds  on  Aug.  15  (V.  99.  p.  489)  was  unsuccessful,  accord- 
ing to  local  newspapers. 

DILLSBORO  TOWNSHIP  (P.  O.  Dillsboro),  Jackson  County, 
No.  Caro. — BOND  SALE. — We  have  just  been  advised  that  the  $15,000 
6%  20-year  road  bonds  (V.  97.  p.  1839)  were  awarded  on  Jan.  1  to  Sidney 
Spitzer  &  Co.  of  Toledo  at  par. 

DONA  ANA  COUNTY  (P.  O.  Las  Cruces),  N.  Mex.— B02Vr>  SALE.— 
On  Aug.  6  the  $.'50,000  5%  20-30-year  (opt.)  road  and  bridge-construction 
and  improvement  bonds  (V.  99.  p.  360) .  were  awarded  to  John  R.  Sutherlin, 
Chicago,  at  par  and  int.     C.  II.  Coffin  of  Chicago  bid  $50,051.  less  $850. 

DOWNEY    SCHOOL    DISTRICT,    Los    Angeles    County,    Calif.— 

BONDS  VOTED. — An  election  held  Aug.  11  resulted,  it  is  stated,  in  favor 
of  the  question  of  issuing  $35,000  grammar-school-building  bonds. 

DRAIN,  Douglas  County,  Ore.— B07VD  .SALE.— On  Aug.  1  the  $6,000 
6%  electric-light-system-installation  bonds  (V.  99.  p.  214)  were  awarded 
to  the  Drain  State  Bank  at  99.  Denom.  $.500.  Date  Aug.  1  1914.  Int. 
J.  &  J.     Due  in  15  years,  subject  to  call  after  3  years. 

EASTON,  Northampton  County,  Pa..— BOND  ELECTION  PRO- 
POSED.— An  election  will  be  held  to  authorize  $300,000  sewer  bonds, 
according  to  a  local  newsjiaper. 

EAST  LIVERPOOL,  Columbiana  County,   Ohio —BOA'/)  SALE.— 

No  bids  wer<^  received,  it  is  stated,  for  the  $2,700  5<;;  3-year  Lincoln  Ave. 
Improvement  bonds  offered  on  Aug.  19  (V.  99.  p.  "284).  The  National 
Brotherhood  of  Operative  Potters  sub.sequently  took  the  bonds  at  par&  int. 

EAST  PALESTINE,  Columbiana  County,  Ohio.— BOA'/)  OFFERING. 

—  Proposals  will  be  reciMvcd  until  12  in.  Sepi  .  S  by  <).  L.  Ilutts,  Villago 
Clerk,  for  $4,700  5':;  refunding  bonds.  Auth.  Sees.  3916  to  391S.  inclusive. 
Gen.  Code.  Denom.  (8)  $.500.  ( I)  $700.  Date  June  I  1914.  Int.J.&D. 
Due  $.500  yearly  on  Sept.  I  from  1920  to  1927.  inclusive,  and  $700  Scot.  1 
1929.  (Certified  check  for  5','  .  j)ayal)le  to  Village  Treasurer.  re<iulred. 
Bonds  to  bo  delivered  and  i)ald  for  within  ten  days  from  time  of  award. 
Purchaser  to  pay  accrued  lnter<'st. 

EATON  CONSOLIDATED  SCHOOL  DISTRICT.  Forrest  County, 

Mias.  BOXD  OFFF.Iil \(S.  Proposals  will  l)c  received  until  12  ni.  Si-pt.  7 
liv  Herbert  Glllis.  Clerk  Ilo.-ird  of  County  Supers..  (P.  O.  Hal  I  ieshnrg) .  for 
*.').000  5';  20-year  school  bonds.  Denom.  $250.  Date  Sept.  I  1911.  Int. 
animal. 

FLORENCE  SCHOOL  DISTRICT,  Imperial  County,  Calif.     BOA'/) 

S.M.E. — On  Aug.  10  the  $2. .500  O','  lO-ycar  (aver.)  school  bonds  (V.  99.  p. 
123)  were  awarded  to  Mtcphen  &  Co.  of  San  Diego  at  100. 10  and  int. 

FLOYDADA,  Floyd  County,  Tex. — liOXD  OFFElilXG.— liviwrlft 
state  that  bids  will  be  ri'cflvdd  until  II  a.  in.  Sept.  24  by  W.  T.  Montgom- 
ery. Mavor.  for  $20,000  5'','  1  1-39-year  (opt.)  water-works  bonds.  Int. 
un'n.     Cert,  check  for  $1,000  required. 
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FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BO.VD  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Aug.  29  by  Claude  A.  Sittason, 
County  Treas.,  for  $9,320  4  3-i/t  Louis  C.  Miller,  John  Jacobi,  Cyrus  Brown, 
et  al.  highway  Impt.  bonds  in  New  Albany  Twp.  Denom.  S233.  Date 
Aug.  29  1913.     Int.  M.  &  N. 

FORT  DODGE,  Webster  County,  Iowa.— BOTVDS  WITHDRAWN 
FROM  MARKET. — The  .S80 ,000  city-hall  bonds  advertised  to  be  sold  Aug .  17 
at  an  int.  rate  not  to  exceed  5%  (V.  99,  p.  360)  were  withdrawn  from  the 
market  Aug.  15  for  present  time. 

FORT  MILL,  York  County,  So.  Caro. — BOND  SALE. — The  First 
National  Bank  of  Fort  Mill  was  awarded  at  par  the  .S15.000  5%  20-40-year 
(opt.)  water-works  bonds  mentioned  in  V.  98,  p.  1200.  Denom.  $1,000. 
Int.  A.  &  O. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BO.VD  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Sept.  10  by  John  Scott,  Clerk, 
Board  of  County  Commissioners,  for  the  following  5%  inter-county  high- 
way-improvement bonds: 

$30,500  highway  No.  1  bonds.     Due  S3. 000  yearly  on  Aug.  1  from  1915 
to  1923  incl.  and  $3,500  Aug.  1  1924. 
17,500  highway  No.  50  bonds.     Due  $2,000  yearly  on  Aug.  1  from  1915 
to  1922  incl.  and  $1,500  Aug.  1  1923. 

Auth.  Sec.  1223,  Gen.  Code,  as  amended  April  18  1913.  Denom.  $500. 
Date  Aug.  1  1914.  Int.  F.  &  A.  at  County  Treasury.  Cert,  check  on 
a  solvent  bank  or  trust  company  for  1%  of  bonds  bid  upon,  payable  to 
F.  M.  Sayre,  County  Aud.,  required.  Bonds  will  be  ready  for  delivery  on 
day  of  sale.  A  complete  transcript  of  all  proceedings  had  in  each  of  said 
road  impts.  will  be  furnished  successful  bidder  at  time  of  award  and  a  rea- 
sonable length  of  time  will  be  allowed  purchaser  for  examination  of  same. 
These  bonds  were  offered  without  success  on  Aug.  12  (V^.  99,  p.  490) . 

FREMONT,  Sandusky  County,  Ohio.— BONDS  TO  BE  RE-ADVER- 
TISED.— The  $4,000  5%  2-^f-year  (aver.)  water-main-impt.  bonds  of- 
fered on  Aug.  17  (V.  99,  p.  284)  will  be  re-advertised  because  the  original 
ordinance  was  amended  on  Aug.  4. 

FULTON  COUNTY  (P.  O.  Wauseon),  Ohio.— BO.VD  OFFERING. — 

Proposals  will  be  received  until  10  a.  m.  Sept.  8  by  W.  W.  Ackerman,  Co. 

Aud.,  for  the  following  ST  inter-county  highway-impt.  bonds: 

$12,000  Toledo-Wauseon  road   bonds.     Denom.  $500.     Due  $1,000  each 

six  months  from  Jan.  1  1915  to  Julv  1  1920  incl. 

3,000  Archbald-Fayette  road  bonds.     Denom.  $500.     Due  $1 ,000  Jan.  1 

and  July  1   1915  and  $1,000  Jan.  1  1916. 
3,500  Archbald-Fayette  road  bonds.     Denom.  $.500.     Due  $1,000  Jan.  1 

and  July  1  1915,  $1,000  Jan.  1  and  $500  Julv  1  1916. 
6,500  Archbald-Fayette  road  bonds.     Denom.   $,500.     Due  $1000  each 

six  months  from  Jan.  1  1915  to  July  1  1917  and  $500  Jan.  1  1918. 
Auth.  Sec.   1223,  Ohio  Laws  103,  page  459.     Date  Oct.   1   1914.     Int. 
J.  &  J.  at  the  Co.  Treas.  office.     Cert,  check  for  $200  required.     Purchaser 
to  pay  for  bonds  within  10  days  after  date  of  issue. 

GARDEN  VALLEY  HIGHWAY  DISTRICT  (P.  O.  Idaho  City)  - 
Boise  County,  Idaho. — BON^D  OFFERING. — Proposals  will  be  received 
until  10  a.  m.  Sept.  1  by  E.  F.  Glennon,  Sec.  Board  of  Highway  Commis- 
sioners, for  $12,000  coup,  road  and  bridge  impt.  bonds  at  not  exceeding  6% 
int.  Denom.  $1,000.  Date  Sept.  1  1914.  Int.  J.  &  J.  at  office  of  Dist. 
Treas.  or  at  Nat.  Bank  of  Commerce,  N.  Y.  C.  Due  $1,000  yearly  on 
Sept.  1  from  1924  to  1935  incl.  A  deposit  of  20%  of  bid  required.  Bonds 
will  be  ready  for  delivery  on  Sept.  5.     Bids  must  be  unconditional. 

GARDNER,  Worcester  County,  Mass. — LOAN  OFFERING. — The 
Town  Treas.,  John  D.  Edgell,  will  receive  bids  until  6p.  m.  to-day  (Aug.  22) 
for  the  discount  of  a  $40,000  loan  due  $20,000  Dec.  14  and  $20,000  Dec.  28 
issued  in  anticipation  of  taxes. 

GENEVA,  Fillmore  County,  Neb. — BONDS  VOTED.— An  election 
held  Aug.  11  resulted,  it  is  stated,  in  favor  of  the  question  of  issuing  .$20- 
000  city-hall  and  ho.se-house  bonds. 

GENEVA  SCHOOL  DISTRICT  (P.  O.  Geneva),  Kane  County,  Ills. 

— BOND  ELECTION . — The  election  to  vote  on  the  question  of  issuing  the 
$30,000  building  bonds  (V.  99,  p.  361)  will  be  held  Aug.  29,  it  is  stated. 

BONDS  VOTED. — Local  newspaper  dispatches  state  that  this  district 
recently  voted  in  favor  of  the  issuance  of  $15,000  site-purchase  bonds. 

GILMER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Gilmer), 
Upshur  County,  Tex. — BONDS  VOTED. — ^A  favorable  vote  was  cast  at 
a  recent  election  on  the  question  of  issuing  $35,000  building  bonds. 

GIRARD,  Trumbull  County,  Ohio.— BOiVD.S  VOrED.— Firc-dept.- 
improve.  bonds  amounting  to  .S15,000  were  authorized  at  a  recent  elec- 
tion, it  is  stated,  by  a  vote  of  306  to  119. 

GRAHAM  SCHOOL  TOWNSHIP  (P.  O.  Deputy),  Jefferson  County, 
Ind.^BOND  OFFERING. — Proposals  will  be  received  until  1  p.  m.  Sept.  5 
by  William  .V.  Cook,  Twp.  Trustee,  for  $9,900  4M%  coup,  school  bonds. 
Denom.  $495.  Date  Sept.  5  1914.  Int.  F.  &  A.  Due  $495  each  six 
months  from  Aug.  1  1915  to  Feb.  1  1925  incl. 

GRANBURY,  Hood  County,  Tex.— BOND  ELECTION.— The  voters 
on  Sept.  5  will,  it  is  stated,  pass  on  the  question  of  issuing  $20,000  water- 
works-construction bonds. 

GRANVILLE,   Washington   County,   N.   Y.—BOND  OFFERING.— 

Dispatches  state  that  M.  D.  Whedon.  Village  Clerk,  will  receive  sealed 
bids  until  8  p.  m.  Sept.  5  for  $18,000  annual  1-30-year  serial  highway  bonds 
at  not  exceeding  5%  int.     A  certified  check  for  $500  is  required. 

GROTON,  Tompkins  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  rcxjeived  until  S  p.  m.  Aug.  24  bv  C.  O.  Rhodes,  Vil.  Clerk,  for 
$1,000  steam-boiler  bonds.  Denom.  $500.  Date  Oct.  1  1914.  Int. 
(rate  to  be  named  in  bid)  payable  A.  &  O.  at  Mechanics'  Bank,  Groton. 
Due  $500  yearly  on  Oct.  1  from  1915  to  1922,  incl.  Cert,  check  for  10% 
of  bidrcciuired. 

GROVER  HILL,  Paulding  County,  Ohio.— BOiVD  SALE.— On  Aug. 
14  an  issue  of  S2.400  6'7  refimding  bonds  was  awarded  to  the  First  Nat. 
Bank.  Barnesvillo,  for  $24,011.  equal  to  100.458.  Denom.  (3)  $300, 
(3)  $500.     Date  Juno  15  1914.     Int.  M.  &  S. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BONDS  NOT 
SOLD. — Xo  bids  were  received  on  Aug.  14  for  the  .?17,000  ',%  7-year 
(aver.)  Cambridge-Caldwell  road-impt.  (assess.)  bonds  offered  on  that  day 
(V.  99.  p.  284). 

HALLS,  Louderdale  County,  Tenn.—^BOND  S.A.LE. — The  $25,000 
6%  2.5-year  coup,  water  and  light  bonds  offered  on  Mar.  28  (V.  98,  p.  942) 
have  been  disposed  of. 

HAMBLEN  COUNTY  (P.  O.  Morristown),  Tenn.— A'O  BONDS  TO 
BE  ISSUED. — We  are  advised  that  the  ?  100,000  school  bonds  proposed  by 
this  county  (V.  98,  p.  176)  will  not  bo  issued. 

HANCOCK,  Washington  County,  Md.— BOiVD,S  VOTED. — A  propo- 
sition to  issue  $30,000  njunicipal  water-works-constr.  bonds  carried  on 
Aug.  5,  it  is  stated,  by  a  majority  of  53  votes. 

HARLOWTON,    Meagher    County,    Mont.— BO.VD    OFFERING.— 

Proposals  will  be  received  until  .Sept.  17  for  $15,000  water-works-extension 
bonds  at  not  exceeding  6%  int.  Auth.  vote  of  36  to  10  on  July  27.  Duo 
July  1  1934,  sub.  to  call  after  15  years. 

HARTWELL,  Hart  County,  Ga. — BOND  ELECTION. — An  election 
will  be  held  Sept.  2  to  vote  on  the  propositions  to  is.sue  $33,000  water- 
works and  $13,000  sewer  5%  bonds. 

HAZLEWOOD  (P.  O.  Waynesville),  Haywood  County,  No.  Caro. — 
BOND  OFFERING.  —  Proposals  will  be  reciived  until  Aug.  31  by  J.  B. 
Hovle,  Town  Clerk,  for  $15,000  coupon  water,  sewer  and  light  bonds. 
Auth.  Chap.  169.  Private  Laws  of  1913-  Denom.  $,500.  Date  Julv  1 
1914.  Due  July  I  1944.  No  debt  at  present.  Assess,  val.  1914,  .$.350.- 
000.  These  bonds  were  previously  offered  for  sale  on  Mar.  25.  V.  98, 
p.  852. 

HENRY  COUNTY  ^P.  O.  Napoleon),  Ohio.— BOA'D5  A'Or  SO/.D.— 
No  bids  were  received  for  the  .seven  issues  of  5%  coup,  road-impt.  bonds,  ag- 
gregating .$76,000.  offered  on  Aug.  17  (V.  99.  p.  490). 

HERTFORD,  Perquimans  County,  No.  Caro. — BONDS  TO  BE  RE- 
OFFERED  a\EXT  YE.XR.—Wi-  are  ad\-is<<l  l)v  the  Mayor  that  the  four 
i.ssues  of  5'"c  50-year  bonds,  aggregating  $50,000.  offered  without  success  on 
June  15  (V.  98,  p.  1709)  will  not  be  put  on  the  market  again  until  next 
spring. 


HILLSBORO  COUNTY  (P.  O.  Tampa),  Fla. — BOND  OFFERING. — 
Bids  will  bo  opened  Sept.  15,  it  is  stated,  for  $500,000  of  an  issue  of  $1, 
000,000  road  bonds.  It  was  previously  reported  that  proposals  for  $500,- 
000  5%  30-year  road  bonds  would  be  received  until  Sept.  3. 

HOLT  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Page),  Neb.— 
BOND  OFFERING. — The  School  Board  is  offering  at  privtae  sale  $10,000 
5%  reg.  bldg.  bonds.  Date  about  Sept.  1  1914.  Int.  payable  at  Page. 
Due  in  10  years.     No  other  debt. 

HOOD  RIVER  COUNTY  (P.  O.  Hood  River),  Ore.— BOA'D  SALE.— 
On.\ug.  17  the  $75,000  5%  10-19-year  (ser.)  (Columbia  River  highway-imp*, 
bonds  (V.  99,  p.  301)  wore  awarded  to  S.  Benson  at  par. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BO A'D  OFFERING.— 

Proposls  will  be  received  imtil  10  a.m.  Aug.  29  (and  from  day  to  day  there- 
after until  .sold)  by  Larry  Ryan,  Co.  Treas.,  for  $4,100  4  l^i  %  Jos.  W.  Mills 
road  bonds  in  Clay  Twp.  Denom.  $205.  Due  $205. each  six  months  from 
May  15  1915  to  Nov.  15  1924  incl. 

HUNTINGTON,    Huntington    County,    Ind.— BOA^D    SALE.— On 

Aug.  17  the  $50,000  414%  lOJi-year  (aver.)  water-works  and  the  electric- 
light  bonds,  dated  Aug.  17  (V.  99,  p.  424),  were  awarded  to  E.  M.  Camp- 
bell's Sons  &  Co.  of  Indianapolis  at  100.502  and  int. — a  basis  of  about 
4.44%.     Breed,  Elliott  &  Harrison  of  Indianapolis  bid  100.07  and  int. 

HUNTINGTON  SCHOOL  DISTRICT  (P.  O.  Huntington),  Sebas- 
tian County,  ATk..—BOND  SALE.— On  Aug.  1  .$6,000  6%  17''i-year 
(aver.)  school  bonds  were  awarded  to  Gimter  &  Sawyers  of  Little  Rock  at 
99.     Denom.  .$500.     Date  Aug.  1  1914.     Int.  F.  &  A. 

INDEPENDENCE,  Polk  County,  Ore.— BOiVD  SALE.— The  $18,- 
868  76  6%  1-10-year  (opt.)  gold  coup,  street-impt.  and  sewcr-constr. 
bonds  offered  on  July  15  (V.  99,  p.  66)  have  been  awarded  to  the  Security 
Sav.  Bank  &  Trust  Co.  of  Toledo. 

INDIANAPOLIS,  Ind.— LOAN  OFFERING.— Proposals  will  be  re- 
ceived until  11  a.  m.  Aug.  28  by  J.  P.  Dunn.  City  Comptroller,  for  a  loan 
of  $50,000  dated  Aug.  29  1914  and  maturing  Oct.  28  1914. 

ITALY,  Ellis  County,  Tex. — BONDS  VOTED. — The  proposition  to  i.s- 
sue  $17,000  sewer  bonds  carried,  reports  state,  at  ths  election  held  Aug.  10. 

JACKSON  SCHOOL  TOWNSHIP,  Parke  County,  Ind.— WARRANT 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Sept.  1  by  J.  A.  Mc- 
Hargue,   Twp.   Trustee,   for   $2,84ff  5%    bldg.   warrants.     Denom.    $710 
Int.  ann.     Due  $710  yearly  from  1  to  4  years  incl. 

JAY   COUNTY    (P.    O.   Portland),    Ind.— BOND   OFFERING.— Pro- 

po.sals  will  be  received  tmtil  10  a.  m.  Aug.  28  by  .John  B.  Rapp,  County 
Treas..  for  the  following  4f2%  highway-impt.  bonds  in  Wayne  Twp.: 
$10,000  S.  J.  King  et  al.  road-impt.  bonds.     Denom.  $500. 

6.500  Chas.  K.  Watson  et  al.  road  bonds.     Denom.  $325. 

5,400  Chas    A    Hanlin  et  al    road  bonds       Denom    .$270. 
Date  Aug.  15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
siv  months  from  May  15  1915  to  Nov.  15  1924  incl. 

JENNINGS    COUNTY    (P.    O.    Vernon),    Ind.— BOA^D    SALE.— On 
Aug.  18  the  two  i.ssues  of  4  J-2  %  5 M -year  (aver.)  road  bonds  (V.  99,  p.  490) 
were  awarded  at  par  and  int.  as  follows: 
$9,000  C.  F.  Lurton  road  bonds  to  F.  Overturff  of  Vernon. 
6.196  Benton  Legg  road  bonds  to  the  First  Nat.  Bank  of  North  Vernon. 
There  were  no  other  bidders. 

JOHNSON  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Tecum- 

seh),  Neb. — BOA^D  OFFERING. — Bids  will  be  received  until  12  m.  Aug.  29 
by  Robert  Lempka,  Sec.  Drainage  Board,  for  $19,662  89  6%  drainage 
bonds.  Int.  semi-ann.  Due  in  5  years,  payment  of  principal  to  begin  after 
the  fourth  year.     Bids  may  be  submitted  for  all  or  any  portion  of  bonds. 

JOHNSTON  COUNTY  (P.  O.  Iowa  City),  Iowa.— BOA'D  OFFERING. 
— The  Board  of  Supervisors  will  receive  bids  until  to-day  (Aug.  22),  it  is 
stated,  for  $50,000  bridge  bonds. 

JONESBORO,  Washington  County,  Tenn.— BOA'^D  S.ALE.— On 
Aug.  15  the  $15,000  &%  .5-20-year  (opt.)  coup,  funding  and  impt.  bonds 
{\ ■  99,  p.  285)  were  awarded  to  E.  J.  Baxter,  attorney,  at  100. 5()  and  int. 
— a  basis  of  about  5.875%  • 

JOSEPHINE  COUNTY  (P.  O.  Grant's  Pass),  Ore.— BOA^D  ELEC- 
TION CALLED  OFF. — ^The  County  Clerk  ad\-ises  us  that  the  bond  elec- 
tion which  was  to  have  been  held  the  latter  part  of  December,  1913,  was 
called  off.  and  says  that  he  doubts  very  much  if  any  election  for  the  voting 
of  road  bonds  will  be  held  during  this  year  (V.  97,  p.  1922). 

KAUKAUNA,  Outagamie  County,  Wis.— BO  A'D  OFFERING.— Vro- 
posals  will  be  received  until  4  p.  m.  Sept.  1  by  L.  C.  Wolf,  City  Clerk,  for 
SIO.OOO  4^<;%  coup,  park  bonds.  Denom.  8100.  Date  Aug.  1  1914. 
Int.  F.  &  A.  Due  $.500  vrlv.  on  Aug.  1  from  1918  to  1929  incl.  and  $1,000 
yrly.  on  Aug.  1  from  1930  to  1933  incl.,  subject  to  call  after  .Vug.  1  1919. 
Cert,  check  for  2%  of  bonds  bid  for  required.  City  will  furni.sh  bonds  and 
coupons.  Bonded  debt  (not  incl.  this  issue),  $127,276;  no  floating  debt. 
Assess,  val.  1913,  $3,701,785. 

KEITHSBURG,  Mercer  County,  III.— BONDS  DEFEATED.— The 
question  of  issuing  $6,000  bonds  for  corporate  purnoses  faUed  to  carrj'  at 
the  election  held  Aug.  11  by  a  vote  of  104  "for"  to  279  "against."  it  is  stated. 

KENMORE,  Summit  County,  Ohio. — BOND  SALE. — No  bids 
were  received  for  the  $157,200  5%  2K-year  (aver.)  sewerage  system 
constr.  (,-issess.)  bonds  offered  on  Aug.  15  (V.  99,  p.  285). 

Reports  state  that  the  above  bonds  were  taken  on  Aug.  19  by  the  Central 
Savings  &  Trust  Co.  of  Akron.  The  bank  bid  par  and  was  given  accrued 
interest  of  $900. 

KING  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  NO.  "O," 
Wash. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Aug.  26  by  W.  H.  Hanna,  County  Treasurer  (P.  O.  Seattle),  for  $25,000 
.5-1.5-year  (opt.)  coupon  construction  and  equipment  bonds.  Auth.  election 
held  July  28.  Denom.  $500.  Int.  (rate  not  to  exceed  6%)  annually  at 
office  of  Coimty  Treasurer  or  at  fiscal  agency  of  State  of  Washington  in 
New  York.  Certified  check  or  draft  for  1%  of  bonds  bid  for.  payable  to 
County  Treasm-er,  required,  except  with  bid  from  State  of  Washington. 
Bonds" to  be  ready  for  delivery  Sept.  15.  Bonded  debt  none.  Outstanding 
warrants  $2,050.  Assessed  valuation,  .$863,641.  A  similar  issue  of  bonds 
was  awarded  to  the  State  of  Washington  on  June  22  (V.  99,  p.  66). 

KINSTON,  Lenoir  County,  No.  Caro.— BOA'D.S  A'OT  SOLD.— Ac- 
cording to  local  newspaper  reports,  no  sale  has  yet  been  made  of  the  $100.- 
000  5%  30-year  paving  and  sewer  bonds  offered  without  success  on  July  15 
(V.  99,  p.  66).      . 

LAKE  COUNTY  (P.  O.  Painesville),  Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  7  by  the  Board  of  County  Com- 
missioners, W.  Albert  Davis.  County  Auditor,  for  $17,000  5%  coup. 
Arnold  and  Ridge  roads  improvement  bonds.  Auth.  Sees.  6903  to  0914 
incl..  Gen.  Code.  Denom.  $.)00.  Date  Sept.  1  1914.  Int.  M.  &  S.  at 
County  Treasury.  Due  $1,000  each  six  months  from  March  1  1915  to 
Sept.  1  1924  incl..  except  that  $.500  is  due  on  March  1  1915.  1916.  1918. 
1920.  1922  and  1924.  instead  of  $1,000.  Certified  check  on  a  Lake  County 
Bank  for  5%  of  bid.  payable  to  County  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  15  days  from  time  of  award. 

LA  PORTE  COUNTY   (P.   O.  La  Porte),  Ind.— BOA'D  SALE.— On 

Aug.  17  the  $8,000  -VA  %  lOH-year  (aver.)  Arthur  S.  Lo  Roy  et  al.  Lincoln 
T\vn.  highway-impt.  bonds  (V.  99,  p.  491)  were  awarded  to  Frank  J.  t  on- 
bov,  attorney,  of  La  Porte,  it  is  stated,  at  par.  Denom.  ?200.  Date 
Aug.  15  1914.  Int.  M.  &  N.  Due  $200  each  sbc  months  from  May  l.j  1915 
to  Nov.  15  1934  incl. 

LAREDO,  Webb  County,  Texas.— BOA'D  ELECTION.— The  qucs- 
lioiis  of  issuing  $24,000  storni-sewer-constr.  and  $8,000  .larvis  Plaza  pav- 
ing 5%  20-40-year  (opt.)  bonds  will  be  submitted  to  a  vote  on  Aug.  ^i . 
Int.  semi-ann. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BOVD  OFFERING r- 
Proposals  will  h.>  received  imtil  2  p.  ni.  Aug.  25  by  Earl  G.  Short.  County 
Treasurer .  for  .$2,000  4J4%  Lsaac  Fish  et  al .  hiPh^jy-'inPX.T^L'rf  »r,^h 
in  Plea-sant  Run  Twp.  Denom.  $100.  Int.  M.  &  N.  Duo  part  each 
six  months. 

LEMON  CITY  SPECIAL  TAX  SCHOOL  DISTRICT  NO  3,  Dade 
County,  ria..— BOND  SALE.-On  Au>-'_  l.J  the  ■?-i""  '  •'  ■  '2;'t -^ 
^v<.r  ^  (oiinnn  school  bonds  (V  90.  p.  2X5)  Were  awardi-d  to  the  Bank  o 
Ba\  B^sc^yne   Mi^^^^^^^  There  were  no  other  bids  received. 
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LILLINGTON,  Harnett  County.  No.  C&to.—BOXDS  \yiTIIDRAWN 
FROM  MARKET. — The  S2.5.000  G'l  coupon  sewerase  and  water-works 
bonds  (V.  98,  p.  86)  have  been  withdrawn  from  the  market. 

LILLINOTON  TOWNSHIP,  Harnett  County,  No.  C&ro.—IiONp 
OFFER I\G. — W  P.  B\  Id.  S.  crt  tarv  of  Board  of  Hoad  C'omniissioners,  wUl 
sell  on  or  after  Aiisj.  24  at  Lillington.  .520.00(1  (i^;  20-yfar  road  bonds. 
Interest  semi-annual.  These  bonds  take  the  place  of  the  .Slo.OOO  5% 
40-year  issue  offered  without  success  on  June  1  (V.  98,  p.  1709). 

LIMESTONE  TOWNSHIP  (P.  O.  Limestone),  Alger  County,  Mich. 
— BO.Vyj.s  VOTED.—  Hy  a  vote  of  2.^  to  22  the  proposition  to  issue  .§15,000 
road-improvimeut  bonds  carried,  it  is  statid,  at  a  recent  election. 

LIMESTONE  TOWNSHIP  (P.  O.  Warsaw),  Duplin  County,  No. 
Caro. — noyj)  ELECTIOX.— The  question  of  issuing  .§25,000  5%  20-yr. 
Central  Carolina  UR.-aid  bonds  will,  reports  state,  be  submitted  to  a  vote 
on  .Sept.  15. 

LINCOLN,  Logan  County,  111.— BOA'D  ELECTION.— A  special 
election  will  be  held  Sept.  1.  reports  state,  to  vote  on  the  question  of  issuing 
$68,000   sewer    bonds. 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore.— iVO  BOXDS  TO  BE  IS 
SUED. — Concerniiii,'  the  newspaper  reports  that  the  issuance  of  .SI 90.000 
road  bonds  was  contemplated  (V.  98.  p.  1014)  wo  are  advised  that  "no 
bonds  will  be  issued." 

LINN  COUNTY  (P.  O.  Marion),  Iowa.— BOA^D  OFFERING. — The 
Board  of  Supervisors  has  decided  to  ask  for  bids,  it  is  said,  on  $11,000 
Drainage  Dist.  No.  11  bonds. 

LONG  BEACH,  Los  Angeles  County,  Calif.— BOA'D  SALE. — It  is 
reported  that  Sidney  Spitzer  &  Co.  of  Toledo  have  purchased  at  par  and 
accrued  int.  the  .'=^340.000  5%  1-40-year  (ser.)  gold  coup,  outfall  sewer, 
Series  No.  2.  bonds.  These  bonds,  together  with  issues  of  S35.000  incin- 
erator and  .S50.000  pier  bonds,  were  offered  without  success  on  May  1 
(V.  98,  p.  1554). 

LORAIN,  Lorain  County,  Ohio. — BOA'D  OFFEiJ/A'G.— Proposals 
will  be  received  until  12  m.  Sept.  10  by  Geo.  N.  Damon,  City  Auditor,  for 
the  following  5%  coup,  bonds:  ,        ,        ^^  „..„„      x^  ^ 

SIO.OOO  00  playgrounds  and  park-system  bonds.  Denom.  $500.  Date 
July  15  1914.  Due  Sept.  15  1934. 
12,821  14  paving  refunding  bonds.  Denom.  (25)  $500,  (1)  $321  14. 
Date  Aug.  15  1914.  Due  $321  14  Sept.  15  1915,  $1,500  yearly 
on  Sept.  1  from  1916  to  1922  incl.  and  $1,000  Sept.  15  1923 
and   1924.  .,  ,      ,    , 

Int.  M.  &  S.  at  office  of  Sinking  Pimd  Trustees.  Certified  check  for 
$300  on  a  Lorain  bank  or  any  national  bank,  payable  to  City  Treasurer, 
reriuired.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  A  complete  transcript  of  proceedings  had  relative  to  the  issuance 
of  the  above  bonds  will  be  furnished  successful  bidder  on  day  of  sale  and  a 
sample  copy  of  the  printed  refunding  bond  will  also  be  furnished. 

LOVELAND,  Larimer  County,  Colo.— BOA^O  ELECTION'. — At  the 
November  election  a  vote  will  be  taken,  it  is  stated,  on  a  proposition  to 
issue  S120.000  municipal-lighting-.system  bonds.  The  question  of  estab- 
lishing the  plant  carried  at  an  election  held  Aug.  11. 

LOWNDES  COUNTY  (P.  O.  Haynesville),  Ala.— BOA'D  SALE.— 
On  Julv  13  .'=;l,')0,000  5%  30-vear  coup,  tax-free  road-improvement  bonds 
wrro  awarded  to  Steiner  Bros,  of  Birmingham  for  $150,500  (100.333) — 
ba.«is  of  about  4.979.  Denom.  $500  and  $1,000.  Date  July  1  1914. 
Interest  J.  &  J. 

LOWNDES  COUNTY  (P.  O.  Columbus),  i/liss.-BONDS  PROPOSED. 
— Reports  state  that  notice  has  been  given  that  this  coimty  intends  issuing 
550,000  Road  Commissioners  District  No.  2  bonds. 

LUFKIN,  Angelina  County,  Texas.— BOA^Z)  ELECTION.— On  Sept. 
10  an  election  will  be  held,  reports  state,  on  the  question  of  issuing  $40,000 
street-improvement.  $25,000  water-extension  and  $10,000  fire-department- 
improvement  bonds. 

MC  INTOSH,  Corson  County,  So.  Dak. — BONDS  VOTED. — Reports 
state  that  the  proposition  to  issue  $6,000  municipal-lighting-plant  bonds 
caiTied  by  a  vote  of  63  to  7  at  a  recent  election . 

MC  LENNAN  COUNTY  (P.  O.  Waco),  Texas.— BOA^D.S  VOTED.— 
Reports  state  thnl  the  proposition  to  issueS$4,000  Common  Sch.  Dist.  No.  6 
school  bonds  carric  d  at  the  election  held  Aug.  8. 

McMINNVILLE  SCHOOL  DISTRICT,  Yamhill  County,  Ore.— 
BO.xn  SALE. — Morris  Bros,  of  Portland  on  April  24  purchased  at  par  the 
$30,000  5"%  15-20-year  (opt.)  building  bonds  (V.  98,  p.  1476).  Denoni. 
$1,000-     Date  April  20  1914.     Interest  A.  &  O. 

MADISON  TOWNSHIP  (P.  O.  Manhattan),  Riley  County,  Kans.— 
BONDS  VOTED. — According  to  reports  this  township  on  Aug.  1  voted  in 
favor  of  the  issuance  of  school  bonds.]  :  -.-i      -  .'.  >.-t-tag 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOARDS  A^OT  SOLD.— 

The  .130.000  5%  coup,  bridge  bonds  offered  on  Aug.  10  (V.  99,  p.  362) 
failed  to  sell.    '..<  .?   >■.•..•:.>  {13  tJr'S:?  :--.i  '     ..  ■••'^v-  ^    y*»P^ 

MAGNOLIA  PARK,  Tex.— BOND  ELECTION  PROPOSED.— Ueports 
state  that  this  city  proposes  to  call  an  election  in  the  near  furure  to  vote  on 
the  question  of  issuing  $150,000  water-works  impt.  bonds. 

MANGANESE  SCHOOL  DISTRICT  (P.  O.  Manganese),  Crow  Wing 
County,  Minn. — BONDS  PFOPOSLD. — Reports  state  that  the  School 
Board  di  cifli  d  to  hold  a  special  meeting  to  vote  bonds.  feiiffiH 

MAPLE  LAWN  SCHOOL  DISTRICT,  Tt,%.— BONDS  VOTED.— X 
Dallas  newspajjer  states  that  the  question  of  issuing  $10,000  building  bonds 
carried  on  .Vug.  8  by  a  vote  of  32  to  3.     i^v4;-.■■^:a,Ji;i£>^:iitt<IS5i-*c:<*;^»^«»<'*-»»? 

MARBLE  CLIFF,  Franklin  County,  Ohio.— BOND'^OFFERIA'C .— 
Proposals  will  be  received  until  12  m.  Sept.  19  by  C.  Newhouse,  Village 
Clerk,  for  SI7.000  5%  10-ycar  coupon  Cambridge  Place  Ave.  improvement 
(assessment)  bonds.  Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J.  at 
Commercial  National  B;uik,  Columbus.  Certified  cluck  for  1%  of  bonds 
bid  for.  payabli^  to  Village  Treasurer,  required.  Bonds  to  be  delivered 
anfl  paid  for  within  ten  days  from  time  of  award.  Purchaser  to  pay 
accrued  Interest. 

MARBLE  FALLS,  Burnet  County,  Texas.— BOA^D  ELECTION. — An 

«0<cliori  has  bci  n  ordered  for  S(i)t.  5.  nports  state,  for  the  purpose  of  do- 
t<;rmiriing  whether  or  not  the  city  will  issue  bonds  for  the  purpose  of  erecting 
a  watir  and  light  plant,  a  garbage-dispo.sal  plant  and  for  the  erection  of 
a  bridi'c  and  imjiroving  the  streets.    i\         y.:-i     "1    •  ._;'  -41  .^':\^  2'^^]22E2]S 

MARION  COUNTY  fP.  O.  Indianapolis),  Ind.— BONDS  NOT  SOLD. 

— No  Ijiiis  were  ri  c(  ived  on  Aug.  17  for  the  .SIO.OOO  4!^  %  highway-improve- 
ment bonds  offend  on  Ihat  day  (V.  99,  p.  491).   |  ^^ 

MASSILLON,    Stark    County,    Ohio.— BO .VD    OFFERING. — R.    J. 

Krl.sher.  City  Auditor,  will  receive  bids  until  12  m.  Sept.  14  for  .$20,000 
h'Z  viaduct-brlilije-constniclion  ^city's  portion)  bonds.  Denam.  .$1,000. 
Date  Sept.  I  1914.  Int.  soini-ann.  at  the  State  IJank  of  Massillon.  Duo 
%\  000  April  I  and  Oct.  1  1017  and  1018  and  $2,000  each  six  months  from 
April  1  1010  to  Oct.  1  1922  Incl.  Certifiod  r.hark  for  5%  of  bonds  bid  for. 
payable  to  the  City  Treasurer,  required.  Bonds  to  be  d(!liver(^d  ;ind  paid 
for  within  10  days  from  time  of  award.     General  bonded  debt,  $1.57,783. 

MEDICINE  LAKE,  Sheridan  County,  Mont. — BONDS  VOTED. — 
A  re<rent  elcu-tioii  resiiltc;d.  it  is  stated,  In  favor  of  the  Issuance  of  $18,000 
■water-work.s-system   bonds.  ■•ji   '-.-i  .  »-j(      ',ji  i.ct.<:l     ''-JSKina) 

MFDINA  SCHOOL  DISTRICT  (P.  O.  Median),  8tutRni«n  County, 
No.   Dak.-  /;OA7>   ELK(  TION. — An  el<cllon   will   l)e  heiil  ,   it  Is 

stall  d,  to  vote  on  the  fiucstlon  of  Issuing  building  bonds.    ^  .TTta^ 

MERCED  SCHOOL  DISTRICT  ^P.  O.  Merced),  Merced  County, 
Cal.-  flO.Xns  VOTED. —  I' y  a  vote  of  05  to  5,  thr;  quest  ion  of  issuing  $3,500 
site-purchase  bonds  carried,  reports  slate,  at  the  electlr)n  held  Aug.  12. 

MIAMI  COUNTY  fP.  O.  Troy),  Ohio.— nO,VD  OFA'A'ft/iVr;.  — Proposals 
will  )>e  received  until  10a.  in.  Sept.  4  by  Malilon  T.  Staley,  (Jouiity  ,\iidi- 
tor.  for  ISiH.OnO  5'/  Sh(K)k  Road  improvement  ^•lss(»^H.)  bonds.  Ijciioiii. 
$'■,00  Dale  Sejjt.  1  1014.  Int.  M.  .%  H.  al  <,nicc  of  Count  v  Tri>;isurer. 
i)ue  S2.500  H<i)t.  I  1015  and  lOKi  and  $3,000  on  Sept.  1  l'.»17.  lOlM  and 
1019.  Certlflerl  check  for  5';  of  bid.  payable  to  Count  v  Auditor.  reipdriHl. 
Bonds  to  be  delivirtd  anfl  paid  for  wllliln  5  days  from  time  of  award. 
Bond,  debt  $530,500.     Assess,  val.  1914.  $72,200,000. 


MICHIGAN  CITY  SCHOOL  CITY  (P.  O.  Michigan  City),  Laporte 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
4  p.  m.  .Sept.  3  by  Henry  Ilunziker.  Sec.  School  Trustees,  it  is  reported,  for 
the  §35.000  5%  20-yr.  school  bonds.  The.se  bonds  were  awarded  to  the 
Fletcher  American  Nat.  Bank  of  Indianapolis  diu-ing  June,  but  were  later 
refused  by  them  (V.  99.  p.  491). 

MIDVILLE,  Burke  County,  Ga. — BOA^D  SALE. — The  three  issues  of 
6%  bonds,  aggregating  $24,000,  offered  on  Dec.  20  (V.  97,  p.  1764),  have 
been  disposed  of. 

MILLER  COUNTY  (P.  O.  Texarkana),  Ark.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  11a.  m.  Aug.  26.  it  is  stated,  by  L.  Kirk- 
land.  Chairman  of  Board  of  County  Commissioners,  for  .$40,000  5H% 
drainage  bonds.     Int.  semi-aun.     Certified  check  for  $500   required. 

MILWAUKEE  COUNTY  (P.  O.  Milwaukee),  Wis.— BOA'^D  SALE.— 
The  $600,000  4"^%  1 -20-yr.  (.ser.)  road  bonds  offered  without  success 
on  Aug.  17  (V.  99,  p.  362)  have  been  taken  by  local  banks,  it  is  stated,  at 
par. 

MINIDOKA  COUNTY  (P.  O.  Rupert),  Idaho.— BOA^D  SALE.— On 
Aug.  8  $6,000  5%  refunding  bonds  were  awarded  to  Sweet,  Causey, 
Foster  &  Co.  of  Denver  at  par.  Denom.  $1,000.  Date  July  1  1914. 
Int.  J.  &  J.     Due  §1 ,000  yearly  from  1924  to  1929  incl.,  opt.  after  10  years. 

MISSOULA  COUNTY  SCHOOL  DISTRICT  NO.  15,  Mont.— BOATD 
OFFERING. — ^The  Board  of  School  Trustees,  Mrs.  Harry  Brown,  Clerk 
(P.  O.  Alberton),  will  offer  for  sale  at  public  auction  to-day  (Aug.  22)  an 
issue  of  $6,000  6%  5-10-yr.  (opt.)  bUlg.  and  equip,  bonds.  Denom.  $.500. 
Date  July  15  1914.  Int.  J.  &  J.  Cash  or  its  equivalent  for  full  amount 
of  bid  required.  Bids  mu.st  be  unconditional.  The.se  bonds  were  voted 
July  14. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Ca.1.— BONDS  NOT  SOLD. — No  bids  were  received  for  the 
$500,000  main-cana!-enlargement  and  $110,000  canal-impt.  6%  bonds 
offered  on  Aug.  15  (V.  99.  p.  362). 

MONROVIA  SCHOOL  DISTRICT  (P.  O.  Monrovia),  Los  Angeles 
County,  Cal. — BOND  ELECTION. — ^.-\ccording  to  reports,  an  election 
will  be  held  Sept.  4  to  vote  on  the  proposition  to  Issue  $40,000  Orange  Ave. 
district  building  bonds. 

MONTAGUS  SCHOOL  DISTRICT,  Siskiyou  County,  Cal.— BOA^D 

OFFERING. — ^Reports  state  that  W.  J.  Neilson,  County  Clerk  (P.  O. 
Yreka).  will  receive  bids  until  10  a.  m.  Sept.  1  for  the  $12,000  G%  building 
bonds  voted  dtiring  July  (V.  99,  p.  286).     Interest  annual. 

MORGAN  COUNTY  (P.  O.  Deer  Lodge),  Tenn.— BO A'D  OFFERING 
POSTPONED. — We  are  advised  that  action  toward  the  sale  of  the  §50,000 
5%  20-year  pike  bonds  advertised  to  be  sold  Aug.  17  (V.  99,  p.  286) 
has  been  postponed  until  Aug.  24. 

MORO,  Sherman  County,  Ore.— BOA^^D  SALE.— The  $10,000  6% 
refunding  bonds  (V.  98,  p.  1477)  were  awarded  on  June  30  to  the  Burling- 
ton Trust  Co.  of  Burlington.  Vt..  at  par.  Date  June  30  1914.  Denom. 
$1,000.  Int.  J.  &  D.  Due  $1,000  yearly,  subject  to  call  at  any  interest- 
paying  date. 

MORRISON,  Whiteside  County,  Ills.— BOA^D  SALE. — Geo.  M. 
Bechtel  &  Co.  of  Davenport  were  awarded  on  July  28  the  $8,000  5% 
water-works-unprovement  bonds  voted  July  7  (V.  99.  p.  216).  Denom. 
$500.  Date  Aug.  1  1914.  Int.  ann.  on  Aug.  1.  Due  from  April  1  1918 
to   1923. 

MOUNTAIN  VIEW  SCHOOL  DISTRICT,  Santa  Clara  County, 
Calif .^ — BOND  OFFERING. — Proposals  will  be  received  imtil  11  a.  m. 
Sept.  8  by  Henry  M.  Ayer,  Chairman  Board  of  Supervisors  (P.  O.  San 
Jose)  for  .$5,000  6%  coup,  school  bonds.  Denom.  $1,000.  Int.  M.  &  S. 
at  office  of  County  Treasurer.  Due  §1.000  yearly  from  1  to  5  years  incl. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  Henry  A.  Pfister.  Clerk 
of  above  board,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.  Purchaser  to  pay  accrued  interest.  Bids  must 
be  unconditional. 

MT.  PLEASANT,  Isabella  County,  Mich.— BOA^D  ELECTION 
WITHDRAWN. — Wo  are  advised  that  the  election  to  vote  on  the  question 
of  issuing  the  $35,000  filtration-plant-construction  bonds  which  was  to  have 
been  held  Aug.  18  (V.  99,  p.  362),  has  been  withdrawn. 

MUROC  SCHOOL  DISTRICT,  Kern  County,  Calif  .-BOARDS  A^Or 

SOLD. — No  bids  were  received,  it  is  stated,  for  the  $3,600  5%  coup, 
school-site-purchase  and  building  bonds  offered  on  Aug.  4.  Denom.  $200. 
Interest  semi-annual.  Due  $200  yearly  July  7  from  1916  to  1933  incl. 
No  outstanding  indebtedness.     Assessed  valuation,   $166,635. 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio.— BOATD  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Sept.  14  by  Fred.  C.  Werner, 
Clerk  of  Board  of  County  Commissioners,  for  $200,000  5%  coup,  flood- 
emergency  bonds.  Denom.  $1,000.  Date  Oct.  1  1914-  Int.  J.  &  D.  at 
office  of  County  Treasurer.  Due  $50,000  yearly  on  Dec.U  from  1925  to 
1928  incl.  Certified  check  for  3%  of  bid,  payable  to  County  Auditor, 
required.  These  bonds  were  offered  without  success  on  Aug.  10  (V.  99, 
p.    491). 

NELSONVILLE,  Athens  County,  Ohio.— BOA'D  OFFEB/A'G.- Bids 
will  be  received  until  12  m.  Sept.  19  by  the  City  Auditor  for  the  following 
5%  bonds: 

$3,000  00  water-works-lmpt.  bonds.     Denom.  $300.     Date  Aug.  22  1914. 
Due  $300  yearly  Mar.  22  from  1915  to  1924  incl. 
5,995  64  Walnut    St.    impt.    bonds.     Denom.    $.509  57.     Date    Sept.    19 
1914.     Due  $599  .57  yearly  Mar.  1  from  1915  to  1924  incl. 
876  38  Harper  St.  impt.  bonds.     Denom.  $87  64.     Date  Sept.  19  1914. 

Due  .$87  64  yearly  Mar.  1  from  1915  to  1924  incl. 
Int.  semi-ann.     Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Cert,  check  for  2%  of  bonds  hid  for,  payable  to  the  City 
Treas.,  required.     Purchaser  to  i)ay  accrued  int. 

BONDS  NOT  SOLD. — No  bids  were  received,  it  is  reported,  for  the  $4,- 
028  17  5%  5''<i-year  (aver.)  Pleasantview  Ave.  impt.  bonds  offered  on 
Aug.  15  (V.  99".  p.  425). 

NEVADA,    Story   County,  Iowa.— BOATD  ELECTION. — On  Aug.  28 

vote  will  be  taken,  it  is  stated,  on  the  question  of  issuing  $15,000  water- 
works-improvement  bonds. 

NEW  BREMEN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Bremen). 

Auglaize  County,  Ohio.- -HO A'/)  OFFERI.XG. — Proposals  will  be  received 
until  12  m.  Sept.  5  bv  August  F.  Iscrn,  Clerk  of  Board  of  Education,  for 
$2,000  5j^%  school  bonds.  Auth.  Sec.  7629,  Gen.  Code.  Denom.  $,500 
bate  Sept.  5  1914.  Int.  M.  &  S.  Duo  $.500  each  .six  months  from  Sept. 
1  1916  to  March  1  1018  incl.  Certified  (itcck  for  5%  of  bonds  bid  for, 
payable  to  above  Clerk,  required.  Bonds  ^to  be  delivered  and  paid  for 
within  10  days  from  time  of  award. 

NEW  PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  New  Phila- 
delphia), Tuscarawas  County,  Ohio.  — BOA7).S  A^or  ,SO/./J.— No  bids 
wire  received  on  .\ug.  15  for  the  $20,000  5%  school  bonds  offered  on  that 

day  (V.  00.  ]).  2S6). 

NEWPORT  TOWNSHIP,  Carteret  County,  No.  Caro.— BOND  SALE. 

— The  $5,000  5' ;  12-vear  tax-free  road  bonds  offered  in  March  (V.  98,  p. 
708)  were  sold  at  that  time,  we  have  just  boon  advised,  to  Sidney  Spitzer 
&  Co.  of  Toledo. 

NEWTON  COUNTY  (P.  O.  Kontland),  Ind.— BO.YD  OFFERING.- 
I'roposals  will  be  received  until  11  a.  m.  .\ug.  25  by  V.  C.  Rich.  County 
Treasurer,  for  S10,000  \''."„  Win.  II.  Kessler  ot  al.  highway-improvenu'nt 
bonds  in  Beaver  Twp.  I)on<mi.  $2,50.  Date  Aug.  3  1914.  Interivst 
.M.  &  N.      Due  part  yearly. 

NILES,  Trumbull  County,  Ohio.— BOA7)  0/'/-;v'KfA'<7— Proposals 
will  be  r(^c(4v(!(l  until  2  p.  m.  Se|)t.  II  by  llomcr  Thomas,  City  Auditor, 
for  the  following  5','   paving  bonds: 

$12,8()7  40  W.  Park  .\ve.  paving  bonds.     Denom.  $643  37. 
vearlv  on  Hi'pt.  1  from  1015  to  1021  incl. 
4.604  10  MndiMi    Avi>.   pavlnv   hoiiiN.      Dciioni.   $160  11. 

vearlv  on  Sept.  1  I'rDin  1015  to  102  1  incl. 
11.035  20  Cheri-v   St.   paving   bonds.      Denom.   $467  84. 

vearlv  on  Sept.   1     from   1015  to    1021  incl. 
1  I  .016  00  Washintrlon     Ave.     paving     bonds.      Denom. 


pavli! 
Sei)l. 


$1,101  60  yearly  on  Sei)l.   I  from  1915  to  1024  incl. 


Due  $1,286  74 

Due  $409  41 

Duo  $1 ,403  52 

$552  .30.     Due 
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7,811  00  Hartzell  Ave.  paving  bonds.  Denom.  $390  55.  Due  $781  10 
yearly  on  Sept.  1  from  1915  to  1924  mcl. 

Auth.  Sec.  3914,  Gen.  Code.  Date  Sept.  1  1914.  Int.  semi-ann. 
Certified  check  for  2%  of  bonds  bid  for,  payable  to  City  Treasurer,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

NOBLE  COUNTY  (P.  O.  Albion),  lad.— BOXDS  NOT  SOL/).— No 
sale  was  made  of  the  $17,040  4'i%  SJ^-year  (average)  gravel-road  bonds 
offered  on  Aug.  17  (V.  99,  p.  492).     Denom.  $852.     Date  Aug.  20  1914. 
Int.  M.  &  N. 

NORTHAMPTON  COUNTY  (P.  O.  Eastville),  Va.— BO.VD  SALE.— 
"We  are  now  advised  that  the  $16,000  5-30-year  (opt.)  jail-construction 
bonds  offered  on  March  2  (V.  98,  p.  542)  were  sold  and  the  jail  is  very 
near  completed. 

NORTH  BEND,  Dodge  County,  Neb. — BONDS  VOTED.— The  voters 
on  Aug.  7  authorized  the  issuance  of  $37,000  electric-light  and  sewerage 
bonds,  according  to  reports. 

NORTH  HAKOTA.— BONDS  PURCHASED  BY  STATE. — During  the 
month  of  June  the  foUo^ving  eight  issues  of  4%  bonds,  aggregating  $48,350, 
were  purchased  by  the  State  at  par: 
Amount.         Place —  Purpose.        Dale.  Due. 

$8,000  Bathgate  Spec.  S.  D.  No.  25 Building  June  1  1914  June  1  1934 

11  000  Colgate  Special  School  District. .Building   June  1  1914  Jime  1  1934 

1  200  Crafte  Sch.  Dist.  No.  52 Building   May  8  1914  May  8  1929 

3. .500  Hathaway  Sch.  Dist.  No.  22. ..Building   May  8  1914  May  8  1934 

15  700  Holmes  Sch.  Dist.  No.  3 Building   June  1  1914  June  1  1934 

1,200  Manley  Sch.  Dist.  No.  2 Building   June  1  1914  June  1  1929 

2,750  Sargent  Co.  Sch.  Dist.  No.  1.. -Building  May  8  1914  May  8  1934 
5,000  York  School  District Refund.    May  2  1914  May  2  1924 

NOXAPATER,  Winston  County,  Miss. — BOND  SALE. — On  Aug.  4 
the  $14,000  5%  13  1-5-year  (aver.)  coup,  agricultural  high-school  bonds 
(V.  99,  p.  217)  were  awarded  to  John  E.  Sutherlin  of  Kansas  City,  Mo., 
at  par. 

OCONTO,  Oconto  County,  Wis.— BOND  ELECTION  PROPOSED.— 
There  is  talk  of  calling  an  election  to  vote  on  the  question  of  issuing  $40,000 
street- improvement   bonds. 

OKEMAH,  Okfuskee  County,  Okla. — BOND  SALE. — The  $25,000 
6%  25-year  water- works-system  bonds  offered  without  success  on  Jan.  25 
(V.  98.  p.  468)  have  been  awarded  to  John  Nuveen  &  Co.  of  Chicago 
at  100.712. 

OKTIBBEHA  COUNTY  (P.  O.  Starkville),  Miss. — BONDS  PRO- 
POSED.— According  to  newspaper  reports,  this  county  is  contemplating 
the  issuance  of  road  bonds  for  Supervisors'  Dist.  No.  1. 

OLEAN,  Cattaraugus  County,  N.  Y.— BONDS  NOT  SOLD— NEW 
OFFERING. — No  bids  were  received  for  the  eleven  issues  of  4)^%  coupon 
or  registered  tax-fi-oe  street-improvement  bonds,  aggregating  $59,613. 
offered  on  Aug.  17  (V.  99,  p.  492) .     New  bids  will  be  received  until  Sept.  10. 

ORANGE  COUNTY  (P.  O.  Santa  Ana),  C&l.—BONDS  NOT  SOLD.— 

The  County  Clerk  advises  us  that  no  sale  has  yet  been  made  of  the  $26,000 
Anaheim-Fullerton  road  division  bonds  (V.  98,  p.  177). 

ORDENA  SCHOOL  DISTRICT,  Kern  County,  Ca,l.— BOND  SALE. 
— The  .$3,500  6%  6-12-year  (serial)  bonds  voted  Juno  1  (V.  98,  p.  1936) 
have  been  sold,  it  is  stated,  to  Mrs.  M.  E.  D.  Smith  of  Santa  Rosa  at  par. 

ORLAND,  Glenn  County,  C2A.— PRICE  PAID  FOR  BONDS.— We 
are  advised  that  the  price  paid  for  the  812.000  water  and  $3,000  sewer 
bonds  awarded  to  the  State  Board  of  Control  on  Aug.  5  (V.  99,  p.  492)  was 
par. 

OSCEOLA  TOWNSHIP  SCHOOL  DISTRICT,  Houghton  County, 
Mich. — BOND  OFFERING. — Proposals  will  be  received  on  or  before 
Sept.  1  by  William  M.  Harris,  Secy.  Board  of  Education  (P.  O.  Calumet), 
for  $75,000  5%  coupon  Dollar  Bay  high-school-building  bonds  voted 
April  7.  Denom.  $1,000.  Int.  A.  &  O.  Due  $15,000  yearly  Oct.  1  from 
1920  to  1924,  inclusive.  No  bonded  debt.  Assessed  value  1914,  6,879,- 
870. 

OTTOVILLE,  Putnam  County,  Ohio.— BOND  SALE.— On  Aug.  10 
the  .$3,000  6%  street-lighting  bonds  (V.  99,  p.  217)  were  sold,  it  is  stated, 
to  George  Miehls  of  Ottoville,  the  only  bidder. 

OTTUMWA,    Wapello    County,    Iowa.— BOiVDS   AUTHORIZED.— 

The  City  Commis.sioncrs  on  Aug.  11  ordered  the  issuance  of  $12,000  5% 
fire-equipment  bonds.  Denom.  (6)  $1,000.  (12)  $500.  Interest  semi- 
annual.    Duo  part-yearly  from  1915  to  1918  incl. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind.— BOiVDS  NOT  SOLD.— 

No  bid.s  were  received  on  Aug.  15  for  the  two  issues  of  4'4%  5>2-yoar 
(aver.)  highway-improvement  bonds,  aggregating  $8,530,  offered  on  that 
day  (V.  99.  p.  426). 

PEEVER,   Roberts  County,   So.  Dak. — BONDS  DEFEATED. — The 

proirosition  to  issue  the  $8,000  water  bonds  met  with  defeat  at  the  election 
held  Aug.  11  (V.  99.  p.  363). 

PENSACOLA,  Escambia  County,  FIa.— BOND  OFFERING  POST- 
PONED.— Because  of  unsettled  conditions,  proposals  for  the  $400,000 
4H%  30-year  gold  Dock  &  Belt  RR.  improvement  bonds  offered  on  Aug.  15 
(V.  99,  p.  287),  were  withdrawn. 

PETALUMA,  Sonoma  County,  Cal. — BOND  ELECTION. — The  elec- 
tion to  vote  on  the  question  of  issuing  the  $75,000  Thompson  Creek  elimin- 
ation and  E.  Washington  St.  paving  bonds  (V.  99.  p.  426)  will  be  held 
Sept.  22,  it  is  stated. 

POCATELLO,  Bannock  County,  Idaho.— BOA^D  ELECTION. — An 
election  will  be  held  Aug.  25  to  vote  on  the  questions  of  issuing  $15,000 
park,  $20,000  street-improvement.  $10,000  city-jail-improvement  and 
$6,250  hospital-improvement  (city's  portion)  10-20-year  (opt.)  coupon 
bonds  at  not  exceeding  5%  interest,  payable  annually.  This  item  was  in- 
advertently reported  under  the  head  of  PocatcUo,  Ohio,  in  \'.  99,  p.  363. 

A  vote  will  also  be  taken  on  Aug.  25  on  the  question  of  issuing  $400,000 
water-supply  bonds. 

POPLAR  SCHOOL  DISTRICT,  Kern  County,  Cal.— BOiVD  SALE.— 
The  $2,800  6%  3-9-year  (serial)  bonds  offered  without  succ&ss  on  Aug.  4 
(V.  99,  p.  492)  have  been  sold,  it  is  stated,  to  Mrs.  M.  E.  D.  Smith  of  Santa 
Rosa  at  par. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  recfiivcd  until  10  a.  m.  Sept.  1  by  B.  H.  Urbans,  County 
Treasurer,  for  .$7,000  4>2  %  Thos.  J.  Ransom  highway-improvement  bonds 
In  Center  Twp.  Denom.  $3.50.  Date  Aug.  15  1914.  Int.  M.  &  N.  Duo 
S350  each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

PORTLAND,  Cumberland  County,  Me.— BIDS  RE.JECTED. — Dis- 
patches state  that  only  two  bids  were  received  for  the  $150,000  4% 
17-year  (average)  coupon  tax-free  ftmd  bonds  offered  on  Aug.  2()  (V.  99, 
p.  492)  and  they  were  rejected. 

PORTSMOUTH,  Rockingham  County,  N.   B..—BOND  SALE.— On 

Aug.  17  the  $35,000  4%  street-paving  bonds  (V".  99,  p.  492)  wore  awarded 
to  the  Board  of  .Sinking  Fund  Commissioners  at  par  and  interest.  Date 
Sept.  1  1914.  Int.  M.  &  S.  Due  $5,000  Sept.  1  1915  and  1917,  $10,000 
Sept.  1  1918  and  $5,000  Sept.  1  1919,  1920  and  1921. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BONDS  NOT  SOLD.— 
The  $3,740  4  Mi  %  road  bonds  offered  on  Aug.  14  failed,  it  is  said,  to  attreict 
a  single  bidder  (V.  99.  p.  363). 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BONDS  NOT  SOlT) 

— There  were  no  bidders  on  Aug.  15  for  the  $4,860  4'A%  road  bonds  of- 
fered on  that  daj- . 

RAY  SCHOOL  TOWNSHIP  (P.  O.  Paragon),  Morgan  County,  Ind. 
— BOND  OFFERING. — Further  details  are  at  hand  relative;  to  the  offering 
on  .\ug.  28  of  the  .$6,000  5%  school-imnt.  bonds  (V .  99,  p.  492) .  Prono.sals 
for  these  bonds  will  be  received  until  1:'15  p.  ra.  on  that  day  by  Joe  A. 
Blakenship,  Twp.  Trustee.  Denom.  $600.  Int.  F.  &  A.  Due  $600  each 
six  months  from  Aug.  1  1915  to  Feb.  1  1920  incl. 

READING,  Hamilton  County,  Ohio.— BO.VO  SALE.— On  Aug.  17 
the  $1,200  5''o  1-10-year  (serial)  town-liall-improvement  bonds  (V.  00,  p. 
287)  were  awarded  to  the  Reading  Bank,  it  is  stated,  at  par. 


RED  OAK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Nashville), 
Nash  County,  No.  Ca,TO.— BONDS  NOT  TO  BE  OFFERED  AT  PRESENT. 
— The  District  Secretary  advises  us  that  the  $10,000  farm-school-construc- 
tion bonds  voted  Dec.  6  1913  (V.  97,  p.  1766),  will  not  be  offered  for  sale 
until  next  spring. 

REDONDO  BEACH  UNION  HIGH  SCHOOL  DISTRICT,  Los  An- 

geles  County,  Cal. — BOND  OFFERING. — Proposals  will  be  received 
until  2  p.  m.  Sept.  8  by  H.  J.  Lelande,  County  Clerk  (P.  O.  Los  Angeles), 
it  is  stated,  for  $150,000  5}-i7c  3-32-year  (serial)  building  bonds.  Certified 
check  for  3%  required.  These  bonds  were  offered  on  June  1  but  no  sale 
was  made,  owing  to  an  injunction  having  been  issued  against  disposing  of 
the  bonds. 

RIPPERDAN  SCHOOL  DISTRICT,  Madera  County,  Calif.— BOiVD 
OFFERING. — -Bids  will  be  received  until  3  p.  m.  Sept.  21,  it  is  stated,  by 
the  Clerk  of  the  Bd.  of  Co.  Supervisors  (P.  O.  Madera)  for  $3,500  6%  1-7- 
(ser.)  school  bonds.     Denom.  $500. 

ROANOKE,  Va.— iVO  ACTION  YET  TAKEN.— The  City  Clerk  advises 
us  that  no  action  will  be  taken  towards  the  issuance  of  the  .$150,000  4K% 
city-hall  bonds  voted  Mar.  3  (V.  98,  p.  783)  until  the  early  part  of  1915. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Proposals  will  be  received 
until  2  p.  m.  Aug.  26  by  E.  S.  Osborne,  City  Comptroller,  for  $100,000 
water-works-improvement  and  $33,200  park-improvement  notes,  payable 
three  months  from  Aug.  31  1914.  They  will  be  drawn  with  interest  and 
made  payable  at  the  Union  Trust  Co.,  N.  Y.  Bidder  to  designate  rate  of 
int., denom. of  notes  desired,  and  to  whom  (not  bearer)  notes  shall  be  made 
payable. 

ROCKY  MOUNT,  Franklin  County,  Va.— BOiVDS  WITHDRAWN 
FROM  MARKET.^The  $40,000  5i4%  water-works  and  sewerage  bonds 
advertised  to  be  sold  Aug.  15  (V.  99,  p.  287)  have  been  withdrawn  from  the 
market. 

ROME  SCHOOL  DISTRICT  (P.  O.  Rome),  Oneida  County,  N.  Y.— 

BOND  OFFERING.— The  $25,000  4^4%  bldg.  bonds  voted  July  21  (V.  99. 
p.  287)  will  be  offered  for  .sale,  reports  state,  on  Sept.  15. 

ROUND  HILL,  Loudoun  County,  Va.— BOATD  OFFERING.— Pro- 
posals will  be  received  until  11  a.  m.  Sept.  1  by  Johnson  Taylor,  Recorder, 
for  .$12,000  5%  coupon  water  and  street-improvement  bonds.  Auth. 
Sec.  1038  E,  Code  of  Virginia.  Denom.  $500  and  $100.  Date  Aug.  1 
1914.  Int.  F.  &  A.  at  the  Loudoun  National  Bank,  Leesburg.  Due  from 
10  to  20  years  from  date;  subject  to  call,  any  or  all,  after  five  years.  These 
bonds  are  exempt  from  local  municipal  taxes.  Certified  check  for  $250, 
payable  to  the  Recorder,  required.  No  outstanding  indebtedness.  As- 
.scsscd  value  1914,  $223,290. 

ROUNDUP,    Musselshell    County,    Mont.— BOARDS    VOTED.- The 

election  held  Aug.  4  resulted  in  favor  of  the  question  of  issuing  $20,000 
sewer  bonds  (V.  99,  p.  363).     The  vote  is  reported  as  41  to  15. 

SACRAMENTO,  Calif.— BOA^D  SALES  OVER  COUNTER.— The  Com 
missioner  of  Finance  advises  us  under  date  of  Aug.  14  that  $978,000  4H  % 
40-year  (ser.)  coup,  bonds  have  been  sold  "over  the  counter."  The  fol- 
lowing is  a  description  of  these  bonds: 

Amount  of  Amovnt  Date  of 

Issue.  Purpose.  Sold.  Issue. 

.$887, 000.. New  levee _ $724,000     Jan.    1  1913 

l,329,600-.New  water  mains 33,000     July    1  1913 

1, 032,000-. Sacramento.sewerand  drainage 211,400     July    1  1913 

208,000..Sacramento  Hall  of  Justice None     July    1  1913 

1 13,600-. Sacramento  elec.  distribution  system 9,600     Jan.    11914 

The  sale  of  $555,600  of  the  above  bonds  was  previously  reported  in  the 
'Chronicle." 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOA^D  OFFER- 
ING.— Proposals  will  be  received  until  Sept.  25  for  an  issue  of  $100,000  4% 
gold  coupon  bridge  bonds.  Denom.  $1,00(1.  Date  Sept.  1  1914.  Int. 
M.  &  S.  at  Chemical  National  Bank,  N.  Y.  City.  Due  $50,000  Sept.  1 
1929  and  1930. 

ST.  MARYS,  Auglaize  County,  Ohio.— BOA^D  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Sept.  5  by  C.  F.  Buchholz,  City  Aud.,  for 
the  following  5%  bonds: 

$1,900  sewer-impt.  bonds.     Denom.   (7)  $100,   (10)  $120.     Due  $120  on 
Oct.  1  1915,  1916  and  1917  and  .$220  yearly  on  Oct.  1  from  1918  to 
1924  incl. 
1,300  .sidcwalk-impt.  bonds.     Denom.  (2)  $3.50,  (3)  $200.     Due  $550  on 
July  1  1916  and  1918  and  .$200  July  1  1917. 
Int.  semi-annually  at  office  of  Sinking  Fund  Trustees.     Cert,  check  for 
2%  of  bonds  bid  for,  payable  to  City  Aud.,  required.     Purchaser  to  pay  ac- 
rued  int.     Bids  must  be  made  on  forms  furnished  by  the  City  Aud. 

ST.  MARY'S,  Pleasant  County,  W.  Vsl.-BONDS  NOT  SOLD.— No 

sale  was  made  of  the  $12,000  5%  10-34-year  (opt.)  water-works-improve- 
ment bonds  offered  on  Aug.  12  (V.  99,  p.  363). 

SALT  CREEK  TOWNSHIP  (P.  O.  Houston),  Jackson  County,  Ind. 

— BOND  OFFERING. — According  to  reports,  proposals  will  be  received 
until  10  a.  m.  Sept.  9  by  Thos.  E.  Conner,  Twp.  Trustee,  for  $5,000  6% 
5-yr.  school-house  bonds. 

SALUDA,  Polk  County,  No.  Caxo.— BOND  SALE.— The  $10,000 
20-year  water,  light  and  sewer  bonds  (V.  97,  p.  1924)  were  awarded  on 
Jan.  26  to  Sidney  Spitzer  &  Co.  of  Toledo  at  par. 

SAN  MARCOS,  Hays  County,  Tex.— BOA'DS  l'0r7?D.— The  ques- 
tion of  issuing  $20,000  city-building  bonds  carried  at  an  election  held  Aug. 
13.     Newspapers  report  the  vote  as  192  to  2. 

SANTA  BARBARA,  Santa  Barbara  County,  Cal. — BOND  SALE. — 
On  Aug.  6  $60,000  5%  20-year  (serial)  coupon  mission-tunnel  water-works- 
extension  iSonds  were  awarded  to  the  Santa  Barbara  County  National 
Bank  at  par  and  int.  There  were  no  other  bids.  Denom.  (,50)  $100, 
(.50)  $500  and  (.30)  $1,000.  Date  Nov.  1  1913.  Int.  M.  &  N.  These 
bonds  are  the  remaining  portion  of  the  $120,000  issue,  $60,000  having  been 
sold  on  March  19  to  Farson,  Son  &  Co.  of  Chicago  (V.  98,  p.  1017). 

SEASIDE  HEIGHTS,  Ocean  County,  N.  J. — BONDS  PROPOSED.— 
Reports  state  that  $10,000  bonds  will  be  issued  for  a  municipal  light  plant. 

SEBASTOPOOL  SCHOOL  DISTRICT,  Sonoma  County,  Cal. — 
BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Sept.  10  by 
W.  W.  Felt  Jr.,  Co.  Clerk,  (P.  O.  Santa  Rosa),  for  the  820.000  5%  school 
bonds  during  July  (V.  99,  p.  364).  Denom.  $1,000.  Date  Oct.  1  1914. 
Int.  ann.  Cert,  check  for  not  less  than  10%  of  bid,  payable  to  Co.  Clerk, 
required.     Bonded  debt,  $18,333.     Assess,  bal.  of  district.  $1,060,845. 

SHELBY  COUNTY  (P.  O.  Memphis),  Tenn.— BONDS  PROPOSED . — 

It  was  recently  reported  that  this  county  was  considering  the  issuance  of 
$325,000  jail  bonds.  AVe  are  advised,  under  date  of  Aug.  14,  that  it  has 
not  been  decided  when  and  how  these  bonds  shall  be  issued,  if  at  all. 

SHOSHONE,  Lincoln  County,  Idato.— BOA'^DS  VOTED.- The  ques- 
tion of  issuing  $18,000  bonds  to  purchase  the  watcr-works-plant  carried, 
reports  state,  at  a  recent  election  by  a  vote  of  87  to  5. 

SKAGIT   COUNTY  SCHOOL  DISTRICT  NO.  83,   Wash.— BOATD 

S.\LE. — On  July  25  $2,000  1-10-year  (opt.)  building  bonds  were  awarded 
to  the  State  of  Washington  at  par  for  5!-is.  There  were  no  other  bidders. 
Denom.  $250.     Date  Aug.  15  1914.     Interest  annual. 

SOLVAY,  Onondaga  County,  N.  Y.—BOND  SALE.— On  Aug.  18  the 
$50,000  4'A%  9-year  (average)  tax-free  general  improvement  bonds 
(V.  99.  p.  493)  were  sold  to  a  local  bank,  with  arrangement  for  payment  as 
money  Is  required. 

SPARTA,  Sussex  County,  N.  J.— BONDS  AUTHORIZED.— At  a 
special  school  meeting  held  Aug.  12  the  taxpayers  voted,  it  is  stated,  to 
authorize  the  Board  of  Kducalion  to  float  $12,000  school-bldg.  bonds. 

SPRINGFIELD  SCHOOL  TOWNSHIP  (P.  O.  Monga),  La  Oranere 
County,  Ind. — WARRANTS  NOT  SOLD. — No  sale  was  m.ade  of  the 
$3,500  5%  school-house  warrants  offered  on  Aug.  8  (V.  99,  p.  288).  They 
will  be  re-advertised. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Bergholz),  Jefferson  eo"unty7 
Ohio. — BOND  OFFERING.^l'roposals:  will  be  received  until  1  p.  in. 
.•^ept.  19  bv  Loman  .MIensworth,  Chas.  Graham  or  Ed.  Peterson.  Town-^hip 
Trustees,  for  $24,000  5%  road-improvement  bonds.  Denom.  $,500.  Date 
Aug.  14  1914.     Int.  F.  &  A.  at  office  of  Twp.  Treasurer.     Due  Sl.OOO  on 
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Aug.  1  and  soOO  on  Feb.  1  from  Aup:.  1  1016  to  Feb.  1  1919  Incl.  and  8500 
each  six  month?  from  Aus.  1  1919  to  Aug-.  1  193S  incl.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  Twp.  Trustees,  required.  Bonds  to  be 
delivered  on  or  before  Sept.  26.  Purchaser  to  pay  accrued  interest.  These 
bonds  were  reported  sold  to  Field,  Richards  &  Co.  of  Cincinnati  on  July  14 
(V.  99,  p.  21SK 

STEVENSON,  Skamnia  County,  Wash.— BOA^/J  ELECTION  RE- 
SCINDED.— The  election  which  was  to  have  been  held  Aug.  5  to  vote  on 
the  question  of  issuing  88,000  water-system  bonds  was  called  off. 

SUNSET  SPRINGS  SCHOOL  DISTRICT,  Imperial  County,  Calif. 
— BOND  SALE. — On  Aun.  10  the  .?3.00n  O'",'  TK'-ycar  (aver.)  school  bonds 
(V.  99.  p.  427)  were  awarded  to  Stephens  &  Co.  of  San  Diego  for  83,010 
(100.333)  and  int. 

StrSANVILLE,  Lassen  County,  Cal.— A^O  BOND  ELECTION  AT 
PRESEXT. — -It  is  not  expe<'ted  that  the  question  of  issuing  the  water-works- 
purchase  bonds  (V.  9S,  p.  1556)  will  be  submitted  to  a  vote  this  year. 

SYLVANIA,  Lucas  County,  Ohio.— BOA'DS  A rxJ/OBZ/ED.— Ordi- 
nances were  passed  on  June  19  providing  for  the  issuance  of  the  following 
5}-^%  street-impt.  (villaire's  portion)  bonds: 

S4T900  impt.  bonds.     Due  8350  each  six  months  from  Apr.  1  1917  to  Oct.  1 
1923  incl. 
2,100  impt.  bonds.     Due  S350  each  six  months  from  Apr.  1  1924  to  Oct.  1 
1926  incl. 
Denom.  S350.     Date  Jan.  1  1915.     Int.  A.  &  O.  at  Sylvania  Savs.  Bank, 
Sylvania. 


TALLMADGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Summit 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
6  p.  m.  Sept.  5  by  Henry  Bierce,  Clerk  Board  of  Education  (P.  O.  Akron), 
for  85.000  5%  building  bonds.  Auth.  Sees.  7629  and  7630,  Gen.  Code. 
Denom.  .S.500.  Int.  A.  &  O.  Due  .8.500  yearly  on  Oct.  1  froxn  1915  to 
1924,  inclusive.     Certified  check  for  not  less  than  5%  of  bonds  required. 

TAYLOR  SPRINGS,  Montgomery  County,  111.— BO.VD  ELECTION. 
— Reports  state  that  an  election  will  be  held  Aug.  26  on  the  question  of  is- 
suing 37.000  bonds  for  the  purpose  of  paying  off  the  outstanding  indebted- 
ness of  the  city,  building  walks,  sewers  and  making  other  necessary  impts. 

TEMPLE  SCHOOL  DISTRICT  (P.  O.  Temnle),  Bell  County,  Tex. — 
BONDS  VOTED. — The  question  of  issuing  the  840,000  school-impt.  bonds 
(V.  99,  p.  364)  carried  at  the  election  held  July  25  by  a  vote  of  425  to  98. 

TEXAS. — BONDS  REGISTERED. — The  following  5%  bonds  were 
registered  by  the  State  Comptroller: 

During  the  week  ending  Aug.  1 
Amount.  Place  Purvose. 

S5,000-_Fayette  County  C.  S.  D.No.  57 School 

6,000--Liberty  Coimty  C.  S.  D.  No.  13 School 

20,000- _Clarks\-illc Street  &  alley 

School 

School 

School 

l!.566--Sand  Springs  Ind.  Sch.  Dist School 

1,000- -Houston  County  C.  S.  D.  No.  50 School 

30,000- -Hiland  Park  Ind.  Sch.  Dist School 


2,500- -Longview  Ind.  Sch.  Dist- 
8.000--Bagwell  Ind.  Sch.  Dist- 
3,700- -Birome  Ind.  Sch.  Dist- 


Drte. 
10-40-years 
1 0-4  0-y  ears 
10-40-years 
20-35-years 
10-40-years 

5-20-years 
10-20-years 

2-20-years 
20-40-years 


During  the  week  ending  Aug.  8 
Amount.     Place.  Purpos".  Rate. 

$12,000  City  of  Bryan Paving  and  Grading-5% 

2,000  Tarrant  County C.  S.  D.  No.  57 5% 

20,000  Zavalla  County Road  Dist.  No.  4 5% 

50,000  Harris  County C.  S.  D.  No.  20 5% 

10,000  Elkhart Indep.  Sch.  Dist 5% 

5,000  City  of  Cooper School-House 5% 

47,000  Brazoria  County F.oad  Dist.  No.  2 5% 

1,000  Jack  County C.  S.  D.  No.  4 5% 

100,000  Matagorda  County-Road  Dist.  No.  1 5% 

2,000  Wharton  County. .-C.  S.  D.  No.  8 5% 

4,500  Wharton  County---C.  S.  D.  No.  42 5% 

10,000  San  Patricio  Co Bridge 5% 

1,250  Nacogdoches  Co--.G.  S.  D.  No.  20 5% 


Due. 
20  years 
10  " 
10  " 
20  " 
20  " 
20 
40  , 

5 
40 


20 

20 

10 

5 


During  the 
Place. 

.Shelby  County 

.Robertson  County 

.Robertson  County 

.Dimmit  C^ounty 

.Coleman  County 

.Lee  County 

.City  of  Calvert 

-Titus  County 

.Hardin  County 

.Grayson  County 

.Bcdias 

.Citv  of  El  Paso 


week  ending  Aug.  15 

Purpose. 
C.  S.  D.  No.  44 

C.  S.  D.  No.  32 

C.  S.  D.  No.  43 

C.S.D.No.     7 

C.  S.  D.  No.  69 

C.  S.  D.  No.  23 

City&  FireHall 

C.S.D.No.     1 

Road  Dist.  No.  2 

C.  S.  D.  No.  104 

Ind.  Sch.  Dist. 

School  House 


Option . 

40  years 

40     " 

40     " 

40     " 

40     " 

40  " 
f  $1,000 
\each  year 

10  years 

r$4.ooo 

1  each  year 
None 
40  years 
40     " 
40     " 

Due  Opt. 

5-20  yrs. 

5-10  yrs. 

5-10  yrs' 

5-16  yrs' 

5-20  yrs. 

1-20  yrs. 
10-25  yrs. 

1-40  yrs. 
10-40  yrs. 

5-20  yrs. 

1-20  yrs. 
20-40  yrs. 


Amount. 
81,500- 

1.000- 
.500- 

2,.500- 

2,000- 

1,000- 

5,000- 

6,.500- 
125,000- 

1,200- 

2,000- 
200,000- 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOND  OFFERING.- 
— Propo.sals  will  be  received  until  2  p.  m.  Sept.  11  by  Harry  G.  Leslie, 
County  Treasurer,  for  84,800  4>^  %  Andy  Howerton  et  al.  highway  bonds 
in  Wayne  Twp.  Denom.  8240.  Int.  M.  &  N.  Due  8240  each  six  months 
from  May  15  1015  to  Nov.  15  1924  incl. 

TOMAH,  Monroe  County,  Wis. — BONDS  PROPOSED. — An  ordinance 
providing  for  the  issuance  of  815,000  coup,  water-works-refunding  bonds  at 
not  exceeding  5%  «nt-  parsed  first  reading  of  the  City  Council  on  Aug.  4. 
Denom.  8100.  Date  Oct.  1  1914.  Int.  A.  &  O.  Due  8-500  on  Oct.  1 
1915  and  1016,  -83,500  on  Oct.  1  1917  and  1918  and  $2,500  on  Oct.  1  1919, 
1920  and  1921. 

TOPPENISH,    Yakima    County,    Wa,sh.— BOND   OFFERING.— Vro- 

po.'^als  will  be  received  until  8  p.  m.  Sept.  7  by  C.  A.  Wyckoff.  City  Clerk, 
for  830,000  6%  coupon  water  revenue  bonds.  Denom.  $500.  Duo  in 
series  of  17  years.  Certified  check  for  $500,  payable  to  the  "City  of 
Toppenish,"  required. 

TOWN  CREEK  TOWNSHIP  (P.  O.  Town  Creek),  Brunswick 
County,  No.  Caro. — BONDS  VOTED. — -Local  newspaper  reports  state 
that  the  question  of  issuing  810,000  road  bonds  was  approved  by  the  voters 
on  Aug.  is. 

TROY,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  .\uti.  24  l)y  W.  H.  Dcnnin,  City  Comptroller,  for  8200.000  5%  tax- 
oxempt  certifieati's  of  indebtedness  or  revenue  bonds.  D(;nom.  .825,000. 
Date  Aug.  24  1914.  Due  Dec.  30  1914.  Certified  check  for  not  less  than 
\'7,  of  bonds,  pavablf!  to  "fMty  of  Troy,"  required.  Bonds  to  be  delivered 
and  paid  for  within  five  days  from  time  of  award.  I'urchaser  to  pay  ac- 
crued interr-st.  Official  circular  statas  that  the  city  has  never  defaulted  on 
any  of  its  obligalif)ris. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOA'/l.S  NOT  SOLD. 
—  No  bids  were  r(;eeivcd  for  tin;  8160.000  5%  road  bonds  offered  on  Aug.  10 
(■\^  9'l.  p.  361).  The  county  is  now  negotaiting  with  the  Staf<'  Industrial 
Cornniissioii  for  the  s.ilf;  of  the  bonds. 

TUCKAHOE,     Westchester    County,     N.     Y.     liOXI)    SALE.— On 

Aug.  1  1  the  following  5'!  bonds  were  awarded  to  a  New   York  firm: 

819  800  paving  bonds  for  810,820— etjual  to   100.104.      Due  on   May  1  as 

follows:    81.075   1010.   1020.   1921  and   1922;    81.050  yearly  from 

1923  to   102K,  Incl.;    8875  1031.   1932,   19.33  and    1934   and  8950 

yearly  from   1035  to  lO'lO,  Incl. 

2  300  sower  bonds  for  $2,302  .50— (^qual  to  100.108.     Due  $750  May  1 

1941  and    1012  and  8800  May  1   1923. 
Date  May  1    1011.      Int.  M.  fc  N. 

UHRICHSVILLE,     Tuscarawas    County,     Ohio. — BOND    SALE. — 

On  Aug.  15  th<^  87. .500  5'i  5Mi-y«'ar  favi-r.)  taxable  Newport  Ave.  p.aving 
bonds  (V.  90.  p.  427)  w(^re  awarded  to  th(!  Coininerclal  Hank  of  IJhriehs- 
ville  for  .'<7.510  MOO. 133)  and  int. — a  basis  of  about  4.073%.  There  wore 
no  (>lh<r  bi'lders. 

UNION  COUNTY  (P.  O.  Marysvilloj,  Ohio.— B«A7)  OFFERING. — 
Reports  slate  that  propr)sals  will  b(!  re<-(ived  until  1  p.  ni.  Httpt.  1  by  <  'tiarles 
A.  .Morelock.  County  Auditor,  for  81I.-'W0  5%)  2M-ycar  (average)  highway 
bonds.     Certified  chock  for  5%  required. 


VAN  BUREN  TOWNSHIP  SPECIAL  SCHOOL  DISTRICT  NO.  8, 

Montgomery  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received 
until  2  p.  m.  Aug.  31  by  J.  M.  Fauver,  Clerk  Board  of  Education  (P.  O. 
R.  F.  D.  No.  8,  Dayton),  for  $1,400  5]-^%  coupon  building-equipment 
bonds.  Auth.  Sees.  7629  and  7630.  Gen.  Code.  Denom.  .8700.  Date 
Aug.  10  1914.  Int.  M.  &  S.  Due  .8700  March  1  and  Sept.  1  1916.  Certified 
check  for  8100,  payable  to  the  District  Treasurer,  required.  Bids  must  be 
unconditional.  These  bonds  were  offered  without  success  on  Aug.  10  (V. 
99,  p.  943). 

VAN  WERT  COUNTY  (P.  O.  Van  Wert),  Ohio.— BOiYD  SALE.— 
On  j\ug.  8  the  $7,000  5%  coupon  Kisling  Free  Turnpike  No.  86  improvement 
bonds  (V.  99,  p.  3(54)  were  awarded  to  the  First  Nat.  Bank  of  Van  Wert  at 
par. 

VENTURA  COUNTY  (P.  O.  Ventura),  Calif. — NO  BOND  ELECTION. 
— Using  new.spaper  reports,  we  stated  some  time  ago  (V.  98,  p.  1341)  that 
an  election  would  be  held  to  authorize  the  i.ssuance  of  about  .$250,000 
road  and  bridge  bonds.  The  county  officials  now  advise  us  that  the  re- 
ports were  not  true. 

VICTORIA  COUNTY  (P.  O.  Victoria),  Tex. — BONDS  DEFEATED. — 
The  question  of  issuing  the  $40,000  Road  Precinct  No.  1  bonds  (V.  99, 
p.  364)  failed  to  carry  at  the  election  held  Aug.  16. 

WAKULLA  COUNTY  (P.  O.  Crawfordville),  Fla.— BO A'DS  PRO- 
POSED.— The  question  of  issuing  road  bonds  is  being  agitated,  according 
to  new.spaper  reports. 

WALKER  COUNTY  (P.  O.  Jasper),  Ala.— BOiVD  OFFERING.— It  is 

.stated  that  the  Board  of  County  (Commissioners  is  advertising  for  bids 
for  888,000  road  bonds,  the  first  installment  of  an  issue  of  $250,000. 

WARREN,    Trumbull    County,    Ohio.— BO.VDS    NOT    .SOLD.— No 

bids  were  received  for  the  four  issues  of  5%  street-impt.  bonds,  aggregat- 
ing .852,000,  offered  on  Aug.  15  (V.  99,  p.  219). 

WELLINGTON,  Sumner  County,  Kans.- BO.VD  SALE. — On  Aug.  10 
the  $240,000  15-30-year  (opt.)  water- works-ext.  bonds  (V.  99,  p.  427)  were 
awarded  to  .John  E.  Sutherlin  of  Kansas  City,  Mo.  Reports  state  that  the 
bonds  bear  4 'i  %  interest. 

WESSINGTON    SPRINGS,    Jerauld    County,    So.    Dak.— BOiVDS 

VOTED. — The  question  of  issuing  $20,000  electric-light  bonds  carried  by 
a  vote  of  109  to  32  on  Aug.  11. 

WEST  BRANCH  SCHOOL  DISTRICT  (P.  O.  West  Branch), 
Ogemaw  County,  Mich.^BOA'^DS  VOTED. — The  question  of  issuing 
-86,000  5%  15-year  building  and  equipment  bonds  was  authorized  at  an 
election  held  Aug.  10.     Denom.  $500,  or  more  to  -suit  purchaser. 

WESTCHESTER   COUNTY   (P.    O.   White   Plains),    N.    Y.—BOND 

SALE. — On  Aug.  20  the  813,500  5%  15M-year  (average)  registered  high- 
way bonds  (V.  99,  p.  494)  were  disposed  of  at  a  small  premium. 

WESTMORELAND  SCHOOL  DISTRICT,  Imperial  County,  Cal.— 
BOND  SALE. — On  Aug.  10  the  85.000  6%  7-year  (average)  school  bonds 
(V.  99,  p.  427)  were  awarded  to  Stephens  &  Co.  of  San  Diego  at  100.30  and 

interest. 

WHEATFIELD  (TOWN),  Jasper  County,  Ind.— BO A"D  SALE.— 
On  Aug.  15  the  82,600  5%  5!^-year  (average)  school  bonds  (V.  99.  p.  428) 
were  awarded  to  Maria  Biggs  for  $2,606  (100.23)  and  interest — a  basis  of 
about  4.9.53%  .     Other  bids  were: 

Meyer-Kiser  Bank ,  Indianapolis $2. 605 

Breed,   Elliott   &   Harrison,   Indianapolis $75  discount 

Denom.  8260.  Date  Aug.  1  1914.  Interest  annually  on  Aug.  1.  Due 
$260  yearly  Aug.  1  from  1915  to  1924,  inclusive. 

WHISMAN    SCHOOL   DISTRICT,    Santa   Clara   County,    Calif.— 

BOND  OFFERING. — Propo.sals  will  be  received  until  11  a.  m.  Sept.  8  by 
Henrv  M.  Ayer,  Chairman  Bd.  of  Supers.,  (P.  O.  San  .lose),  for  $10,000 
6%  coup,  school  bonds.  Denom.  $1,000.  Int.  M.  &  S.  at  office  of  Co. 
Treas.  Due  81,000  yearly  from  1  to  10  years  incl.  Cert,  check  for  5% 
of  bonds  bid  for,  payable  to  Henry  A.  Pfister,  Clerk  of  above  board,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  int.     Bids  must  be  unconditional. 

WILKES  COUNTY   (P.   O.   Wilkesboro),   No.   Caro.— BOA'D.S  NOT 

YET  SOLD. — The  Chairman  of  the  Railroad  Committee.  T.  B.  Finley,  is 
still  open  for  bids  for  the  $20,000  5%  township  railroad-constr.  bonds  re- 
ferred to  in  V.  98,  p.  710.  Denom.  81,000.  Date  July  1  1913.  Int. 
J.  &  J.     Due  frord  July  1  1923  to  1943. 

WILLIAMSON  SCHOOL  DISTRICT  (P.  O.  Williamson),  Pike 
County,  Ga. — BOND  SALE. — The  $6,000  6%  bidg.  bonds  voted  In  Jan. 
(V.  98,  p.  255)  have  been  sold  to  local  people  at  102.50. 

WOODBURN,  Marion  County,  Ore.— A''0  BONDS  PROPOSED.-The 

newspaper  reports  stating  that  the  city  contemplates  the  issuance  of  water 
bonds  are  denied  by  the  Mayor.     V.  98,  p.  1481. 

WOODHULL,    Henry   County,    111. — BOND  OFFERING. — Proposals 

will  be  received  until  Sept.  4  for  the  .83,000  5%  water-works-extension  bonds 
authorized  bv  a  vote  of  108  to  40  at  the  election  held  Aug.  7  (V.  99,  p.  365) . 
Due  from  1919  to  1924.  inclusive. 

WOODLYNNE  SCHOOL  DISTRICT  (P.  O.  Camden),  Camden 
County,  N.  J. — BONDS  NOT  SOLD. — ^No  bids  were  received  on  Aug.  15 
for  the  $3,700  5%  school-bldg.-completion  bonds  offered  on  that  day 
(V.  99,  p.  494). 

WOODSDALE   (P.   O.  Wheeling),  Ohio  County,  W.   Va. — BONDS 

NOT  YET  ISSITED. — The  Town  K'oeorder  advi.ses  us  that  the  $8,000  fire- 
dept.-impt.  bonds  voted  .\pril  25  (V.  OS,  p.  1482)  have  not  yet  been  i.s.sued. 

WOOSTER,    Wayne    County,    Ohio.— BOATDS  AUTHORIZED. — An 

ordinance  was  iiassed  by  the  City  Council  on  Aug.  3  providing  for  the 
issuance  of  .'';2,998  95  5'^%  5-year  coup,  sanitary-sewer-construct  Ion 
(city's  portion)  bonds.  Denom.  $599  79.  Date  Sept.  1  1914.  Interest 
M.  &  S. 

WRIGHTS   SCHOOL   DISTRICT,    Santa   Clara    County,    Calif.— 

BOND  OFFERING. — Proposals  will  be  r(>ceivcd  until  10  a.  m.  Sept.  8  by 
Henry  M.  ,\yer,  Chairman  of  Board  of  Supervisors  (P.  O.  San  Jose),  for 
.$1,800  5!<2%,  coup,  school  bonds.  Denom.  $200.  Int  .M.  &  S.  at  office  of 
(^ounty  Treasurer.  Due  8200  yearly  from  1  to  9  years  incl .  Certified  check 
for  5%  of  bonds  bid  for,  payable  to  Henry  .\.  Pfister,  (Merk  of  above  Board, 
required.  Bonds  to  be  delivered  and  i)aid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  int.     Bids  must  be  unconditional. 

WRIGHT.  TOWNSHIP    (P.    O.    Midland),    Green   County,    Ind. — 

WARRANT  OFFERING. — Proposals  will  be  received  until  8  a.  m.  Sept.  1 
hv  N.  G.  Mcintosh,  Twp.  Trustee,  for  83.000  (duo  Sept.  1  1915)  and  $3. ,500 
(duo  Sept.  1  1916)  6';,  tax-free  warrants.  Date  Sept.  1  1914.  Int.  ann. 
at  First  Nat.  Bank,  Jasonville.  No  bonded  or  floating  debt.  Assess,  val. 
81,100,000. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  67,  Wash.— BOA^D 
SALE.-  Ow  .\ug.  15  (lie  S:M50  1-20-year  (oiX.)  couiioii  sile-i)urchase  and 
building  hoxvU  (\ .  00.  p.  :<(')5)  were  awjirded  to  the  State  of  Washington  at 
l>ar  ;mil   interest  for  5'jS.      There  were  no  oth<r  bids  reccivetl. 

YAKIMA   COUNTY   SCHOOL   DISTRICT   NO.   94,    Wash.— BO.VD 

OFFEIll \(S.  —  I'foposals  will  Ix^  reeeivi^d  until  10  a.  ni.  Sept.  .">  by  Jas.  F. 
Wood,  ("otintv  Treas..  for  81.500  10-20-year  (o|)l.)  eoui).  sile-i)urchase  and 
construction  iionds.  Date  day  of  issue  or  the  firsti  day  of  some  month 
to  suit  i)in'chaser.  Int.  (rate  not  to  exceed  6%)  i)ayalile  ann.  at  office  of 
County  Tr(>as.  These  bonds  were  voted  at  an  election  held  .Aug.  7.  Bonded 
(h'bli  $14,500.      Assessed   atid   equalized   val.    1913,   8767.650 

YAVAPAI  COUNTY  (P.   O.  Proscott),  Ariz.— 7tO,V7J  OFFERING.— 

Aeconlitig  to  reports,  ti.  T.  Iteleher,  {'resident  of  the  Hoard  of  Supervisors, 
will  received  sealed  bids  until  10  a.  m.  Sept.  23  for  $2,50,000  semi-annual  5' ;, 
OJi-ycar  (avei;ige)  court-house  bonds.      .\  eertified  cheek  for  5'';   required. 

YORK  COUNTY  (P.  O.  York),  Nob.— BOA7).s'  DEFEATED.— On 
Aui'.  12  the  voters  turned  down  a  p'-oposition  to  i.ssue  $220,000  bonds  for  a 
loiinty-o-vned  lele])lione  .system.  The  vote  is  reported  as  952  "for"  and 
I  .051  '".■e.rriiiisl  ." 

YPSILANTI,  Washtenaw  County,  Mich.— BO.vn.S  VOTEn.—1t  Is 
reported  that  the  election  lielil  July  2S  (\ .  00.  p.  200)  resulted  In  favor  of 
the  (lueslion  of  Issuing  5','  lw>n(ls.  SI  10. ()()()  for  the  ae(|uisition  of  the  i)lant 
of  the  YpsilantI  (ias  Co.  ami  $20,000  for  fixturivs  and  supplies. 
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Caaeada,  its  Provinces  and  Municipalities. 

BEVSRLY,  Alta,.— DEBENTURES  PROPOSED.— This  town,  it  is 
stated,  will  issue  $75,000  improvement  debentures. 

BIGGAR,  Sa.sk.— DEBENTURES  PROPOSED.— The  issuance  of 
$18,000  water-worlcs-extension  debentures  and  $1,750  for  lire  appliances  is 
proposed,  according  to  reports. 

CHATHAM,  Ont.— LOAN  ELECTION. — The  tax-payers  will,  it  Is 
Btated.  vote  on  a  by-law  to  borrow  $80,000  for  school  extensions. 

COLDWATER,  Ont.— DEBENTURE  ELECTION'  CALLED  OFF.— 
The  election  which  was  to  have  been  held  Aug.  10  to  vote  on  the  issuance 
of  $6,500  street-improvement  debentures  (V.  99,  p.  290)  has  been  called 
off,  it  is  stated,  because  of  unsettled  conditions. 

DOMINION  OF  CANADA.— SALE  OF  SCHOOL  DISTRICT  DEBEN- 
TURES.— The  Alberta  School  Supply  Co.  of  Edmonton  purchased  the 
following  school-building  debentures,  aggregating  $10,400,  during  July: 

Name  &  No.  of  Disc.    Ami.  Dale.  Price.    Rate.  Due. 

Int. 
Carlyle  S.  D.  No.  3083, 

Alta $1,500  July     11914    Par       8%     10  yrs.    7  mos. 

Doroshenko  S.   D.   No. 

316.5.  Sask 1.200  July   16  1914     Par       7%      10  yrs.  12  mos. 

Friedland    S.     D.    No. 

3095,   Sask 1,500  July  211914     Par       7%      10  yrs.  12  mos. 

Kinear  S.  D.  No.  3004, 

Alta 1,500  July      11914      95        8%      10  yrs.    7  mos. 

Lewisville    S.     D.    No. 

3041,  Alta 1,200  July      11914      95        8%     10  yrs.    7  mos. 

Osceola  S.  D.  No.  3176, 

Sask 2,000  July     7  1914 7%     10  yrs.  18  mos. 

Willow  Glen  S.  D.  No. 

3084,  Alta 1,500  July      11914     Par     73^%    10  yrs.     7  mos. 

ENQLEHART,  Ont.— PRICE  PAID  FOR  DEBENTURES.— The  price 
paid  for  the  $28,000  6%  30-year  water-works  debentures  awarded  on  May  1 
to  C.  H.  Burgess  &  Co.  of  Toronto  (V.  99,  p.  495)  was  96.  Date  May  1 
1914.     Int.  ann.  May  1. 

GUELPH     ROMAN     CATKOLIC     SCHOOL     DISTRICT,      Ont.— 

DEBENTURE  SALE. — According  to  a  new.spaper  report.  $13,000  building 
bonds  were  taken  up  by  members  of  the  congregation  of  the  Church  of  Our 
Lady. 

HAMILTON,  Ont.— DEBENTURES  DEFEATED.— The  question  of 
Issuing  the  $50,000  library.  $175,000  street,  $75,000  Diinlop  quaiTy-pur- 
chase  and  $125,000  hospital  debentures  (V.  99,  p.  290)  failed  to  carry, 
reports  state,  at  the  election  held  Aug.  17  (not  Aug.  12,  as  first  reported) . 

LONDON,  Ont.— DEBENTURES  AWARDED  IN  PART.— We  are 
advised  that  an  option  was  granted  on  an  issue  of  $200,000  4}4%  30-year 


debentures  at  96.10. 
Co.  of  Toronto. 


$31,000  of  this  issue  was  sold  by  Wood,  Gundy  & 


MOOSE  JAW,  Sa.sk.— TEMPORARY  LOAN  .—A  loan  of  £100,000, 
re-payable  May  1  1915,  v.ith  interest  at  5%,  has,  it  is  reported,  been 
negotiated  with  Wood,  Gundy  &  Co.  of  Toronto,  the  city's  fiscal  agents. 

NELSON,  B.  C— DEBENTURES  VOTED.— The  election  held  Aug.  5 
resulted,  it  is  said,  in  favor  of  the  issuance  of  the  $30,000  5%  20-year 
hospital  debentures. 

PENTICTON,  B.  C— DEBENTURES  NOT  SOLD.— No  bids  were  re- 
ceived for  the  $18,700  6%  debentures  offered  on  Aug.  8  (V.  99.  p.  290). 
The  sale  has  been  postponed,  we  are  told,  because  of  the  European  situation . 

RED  DEER,  Alta..— DEBENTURE  ELECTION.— An  election  will  be 
held  Aug.  24,  it  is  stated,  to  vote  on  propositions  to  issue  tlje  following 
debentures:  $2,000  for  exhibition  grounds,  $1,400  for  discount  on  deben- 
tures, $12,000  for  a  skating  rink,  $3,000  for  boulevard  purpo.ses. 

RICHMOND  (P.  O.  Eburne),  B.  C— DEBENTURE  SALE.— The 
issues  of  $40,000  and  $24,500  57c  40-year  dike-building  debentures  (V.  98, 
p.  1871)  have  been  sold,  reports  state,  to  R.  C.  Matthews  &  Co.  of  Toronto 
at  87  94'.  It  is  also  reported  that  the  $40,000  5%  40-year  water-works- 
extension  debentures  (V.  98,  p.  1871)  were  purchased  by  Geo.  A.  Stimson  & 
Co.  of  Toronto  and  Dow,  Fraser  &  Co.  of  Vancouver  at  89.''^. 

ST.  BONIFACE,  Ka,n.— LOAN  ELECTION  PROPOSED.— It  is  thought 
likely  that  a  vote  will  be  taken  on  the  question  of  expending  $200,000  for 
parks. 

SALMON  ARM,  B.  C— LOAN  AUTHORIZED. — The  voters  on  July  28 
ratified  a  loan  of  $2,500  as  a  grant  to  the  Salmon  Arm  and  Shuswap  Lake 
Agricultural  Society. 

SANDWICH,  Ont.— DEBENTURES  DEFEATED.— An  election  held 
Aug.  7  resulted,  it  is  stated,  in  the  defeat  of  propositions  to  issue  $10,000 
fire-hall  and  $10,000  public  dock  debentures. 

SASKATCHEWAN.— A^Or/CB  CONCERNING  APPLICATIONS  FOB 
AUTHORITY  TO  ISSUE  DEBENTURES.— See  "news  item"  on  a  pre- 
ceding page. 

SUDBURY,  Ont.— DEBENTURES  WITHDRAWN  FROM  MARKET. 

— The  $15,000  5%  15-ann.  installment  coup,  ornamental  street-lighting 
debentures  advertised  to  be  sold  Aug.  10  (V.  99,  p.  429)  were  withdrawn 
from  the  market  for  present  time. 

WALLACE  (Rural  Municipality)  (P.  O.  Virden),  Man. — DEBEN- 
TURES NOT  SOLD.— No  sale  was  made  of  the  $2,000  5%  20-year  tele- 
phone debentures  offered  on  Aug.  7  (V.  99,  p.  366). 

WATERLOO,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Aug.  28,  it  is  stated,  on  the  question  of  issuing  $18,000  King  Street 
widening  debentures. 


NEW  LOANS 

$30,000 
NEWBERN,  TENN., 

SCHOOL  BONDS 

The  Board  of  Mayor  and  Aldermen  will  offer 
SEPTEMBER  1ST.  1914.  .$30,000  6%  Twenty- 
Year  School  bonds.  Sealed  bids  and  $2,000 
certified  check  required.  Further  information 
apply  to 

n.  J.  SWINDLER.  Mayor. 


INSURANCE 


Boiger,  Eyiosser&Willaman 
MUNICIPAL  BONDS 

Legal  for  Savings  Banke. 

Postal  Savings  and  Trust  Fun<la. 

SEND  FOB  LIST. 

M  South  La  SaUe  St.*         CHICAGO 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


MUNICIPAL  AND   RAILROAD 

BONDS 

LIST  ON  APPLICATION. 

SEASONGOOD  &  MAYER 

Inffalls  Building 
CINCINNATI 


H,  M.  Byllesby   &   Co. 

Incorporated 

NEW  YORK        CHICAQO  TACOMA 

Trinity  Bids.  Cont.  &  Comm.     WastolnEton 
Bank  Bids. 

Purchase,  Finance,  Construct  and 
Operate  Electric  Light,  Gas,  Street 
Railway  and  Water  Power  Prop- 
erties. 

Examinations  and  Reports 
Utility  Securities  Bought  and  Sold 


ATLANTIC  MUTUAL  INSURANCE^  COMPANY. 

The  Trustees,  in  con/ormlly  irlih  Vie  Charier  o1  the  Company,  submit  the  JoUoiclng'^ staten^nt^of  its  affairt  m  Ou 

ilst  of  December,  1913. 
The  Compony's  business  has  been  con/ined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1913,  to  the  31st  December,  1913 $3  600  334  83 

Premluma  on  Pollclea  not  marked  ofl  Ist  January.  1913 IIIIIIII.      767.050  94 

Total  Premiums jiiieT.SSs'T? 

Premiums  marked  off  from  January  1st,  1913,  to  December  31st,  1913 $3,712,602^ 

Interest  on  the  Investments  ol  the  Corapanv  received  during  the  year..     S308  419  46  ' 

Interest  on  Depositfi  In  Banks  and  Trust  Companies,  etc 39'877  94 

Reut  received  less  Taxes  and  Expenses 130,"212  32      478,609  72 

Lossea  paid  during  the  year. $1  790  888  32 

Less  Salvages .V.V.VsYss"  482'd6     ' 

Re-Insurances .       320  813  71 

Discount \47  53      554,343  35 

51.236,644  97 


Returns  of  Premiums .  S105  033  85 

Expenses.  Including  ojfleers'  salaries  and  clerks'  comYenMl;!onrBtatloneryr  advertise- 

™enta.etc 650,942  08 


fh»,  ■^f '^'^''!k°?  ?'  '°'«''est  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holdere 
thereof,  or  their  lesal  representatives,  on  and  after  Tuesday  the  third  of  February  next  ""'uero 

1  „  i^*"^  outstanding  certlllcates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the'holders  thereof,  or  thelf 
legal  representatives  on  and  after  Tuesday  the  third  of  February  next.  Irom  which  date  aU  iSterMt  thereon 
will  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled  "iieresi.  luereon 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31gt 
2s'u%TS^^in^li'fterT'S^sryri^ifl1hVA^i'^l?e'x\^.'°  '^*^'''="'^-  '°^  ^'^'^^^  "'^'^  a^ppircatlon.leTm7a"tfri,l?V1 
By  order  o{  the  Board, 


JOHN  N.  BEACH. 
ERNEST  C.  BLISS. 
WALDRON  P.   BROWN, 
JOHN  CLAFLIN 
GEORGE  C.  CLARK; 
CLEVELAND   U.   DODGE) 
CORNELIUS  ELDERT. 
RICHARD   H.   EWART. 
PHILir    A.   S     FRANKLINJ 
HERBERT  L.  GRIGGS. 
ANSON  W.  HARD. 


Q.  STANTON  FLOYD-JONES,  Secretary 

TRUSTEES. 
SAMUEL  T.  HUBBARD. 
THOMAS  li.   HUBBARD, 
LEWIS  CASS  LEDyARD, 
WILLIAM  H.LEFFERTS. 
CHARLES  D.  LEVERICH: 
GEORGE  H.  MACY. 
NICHOLAS  F.  PALMER; 
HENRY   PARISH. 
ADOLF  PAVENSTEDT;   ' 
JAMES  H.  POST. 


CHARLES  M.  PRATT,! 
DALLAS  B.  PRATT, 
ANTON  A.   RAVEM, 
JOHN  J.   RIKER. 
DOUGLAS  ROBINSON. 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM  SLC-vNE, 
LOUIS  STERN. 
WILLIAM  A.  STREET; 
GEORGE  E.  TURNURE. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN.  Prestdant 

CORNELIUS  ELDERT „ 

WALTER  WOOD  PARSONS,  2rf  Vicf- President. 
CHARLES  E.  FAY,  3d  Yice-Presideni. 


Vice-President. 


ASSETS. 
0nlted  States  ana  State  of  New  York 

Bonds   

New   York   City   and   New   York   Trust 

Companies  and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities    

Special    Dei)oslta   In    Banks   and   Trust 

Companies    _   . 

Real  Estate  cor.  Wall  and  William  Streets 

and  Exchange  Place,  containing  offices 
Re.ii  Est-ite  on  Snten  Island  (held  under 

provisions  of  Chapter  481, Laws  of  1887) 

Prpmlum  Notes 

B  lis  Receivable '."_ 

cash  In  iLands  of  European  Bankers  to 

pay  losses  under  policies  payable  In 

lorelgn  countries 

Cash  In  Hank 

Tempomry  InvestraentB  (payable  ianu- 

ary  and  February,  1914) 

Loa"* 


J670.000  00 

1 .783  700  00 

2.737  412  00 

282,520  00 

1.000.000  00 

4.299.426  04 

75.000  00 
475  727  46 
605.891  79 


177, 8S1  .^g 
6;iG,465  i^ 

605.000  00 
10.000  00 

tl3. 259.024  16 


LI.ABILITIES. 
Estimated  l/osses  and  Losses  Unsettled 

In  process  of  Adjustment 

Premiums  on  Untermlnated  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-lnsuran-^e  Premiums 

Claims  not  Settled.  Including  Compen- 
sation, etc 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 

Certificate*  "•,  Profits  Outstanding 


SI. 806, 024  00 
654.783  36 
264,136  35 

10S,786  90 

28,905  88 

221,485  00 

70,798  43 

22.556  09 
7,240.320  00 


f  l0..jl7.T9fl  87 


Thus  leaving  a  balance  of .  ...     IS  841  227  2t> 

Accrued  Interest  on  the  31st  day  of  December,  1913,  amountecfto I!.!!!. I." I     'j6L650  26 

Rents  due  and  accrued  on  the  Slst  day  of  December.  1913.  amounted'  to 28.378  M 

^^J.R?."''*"'^*  ""^  •"■  accrued.  In  companies  authorized  In  New  York,  on  the  3l8t  day  of  December. 

1913.  amounted  to 166.8.70  00 

Dnexplred  reinsurance  premiums  on  the  Slst  day  of  December,  1913.  amounted  to 65,903  23 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  comer  Wall  and 

William  Streets  and  Exchange  Place  In  excess  of  the  Book  Value  given  above,  at 450,673  99 

And  tne  property  at  St.iten  Island  In  excess  of  the  Book  Value,  at 63,700  00 

me  Market  Value  of  Stocks.  Bonds  anr*.  other  Securities  on  tbe  31st  day  of  December.  1913.  ex- 
ceeded the  Compajy's  valuation  by 1,268.076  10 

D  (he  basis  of  thc^e  Increased  vaiuatlona  uie  Dalrnce  would  be..............................S4,926,338  Ot 
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tCnigt  Companies^ 


CHARTERED  1853. 


United  States  Trust  Company  of  New  York 


45-47  WALL  STREET 
Capital,         .         .         .         -         - 
Surplus  and  Undivided  Profits 


%2MO,OQ^.OO 
$14,151,944.23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON,  President. 
WILLIAM  M.  KINQSLEY,  Vice-President  WILFRED  J.  WORCESTER,  Secretary. 

WILLIAA\SON  PELL.  Asst.  Secretary  CHARLES    A.    EDWARDS,    2d    Asst.   Secy 

TRUSTEES 
JOHN  A.  STEWART    Chairman  of  the  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRAXK  LYMAN 
JAMES    STILLMAN 
JOHN   J.   PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN  J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHAUNCEY    KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN   MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT  I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


if  inane  iai 


The  Union  Trust  Company  of  New  York  has  renewed  for  a 
term  of  j^ears  its  lease  of  the  quarters  occupied  as  a  Branch  Office 
at  the  corner  of  Fifth  Avenue  and  38th  Street.  This  gives  the  Com- 
pany two  permanent  and  well-equipped  branches  for  its  uptown 
business — the  38th  Street  Branch  in  the  heart  of  the  busy  Fifth 
Avenue  Shopping  district,  and  the  Plaza  Branch  at  Fifth  Avenue 
and  60th  Street,  just  opposite  the  entrance  to  Central  Park. 

The  faciHties  of  all  the  offices  of  the  Company  are  offered  to 
depositors  of  either  Branch  or  of  the  Main  Office  at  80  Broadway. 

The  Union  Trust  Safe  Deposit  Company,  entirely  owned  by 
the  Union  Trust  Company,  conducts  modern  safe-deposit  vaults 
at  both  Branches. 


Nellse  Natioaal  Bail 

PITTSBURGH,  PA, 

3%  oe  RESERVE  ACCOUNTS 
U  paid  by  thb  bank 

Correapondenee  i§  incited 
Resources  over  -  $65,000,000 


Acta  as 
Eceeutur, 
Trustee, 
Adnain  istratOT, 
Guardian, 
Receiver, 
Registrar    and 
Tranafcr    Agent. 


laterest  allowed 
on  deposit*. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  183< 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President? 


Mountain    States 

Adrian  H.  Mullcr  &  Sou 

Telephone 

AUCTIONEERS 

BELL      SYSTEM      IN      COLORADO. 
NEW    MEXICO.    ARIZONA.    UTAH. 
WYOMINO.  IDAHO  AND  MONTANA 

7%  STOCK 

Office,  No.  55  WILLIAM   STREET 
Corner  Pino  Street 

Regular  Weekly  Sales 

OF 

No  Bond! — No  Preferred  Sharei 

STOCKS  and  BONDS 

BOETTCHER,  PORIEK 

EVERY  WEDNESDAY 

A  COMPAISY 

DENVER 

At  the  ExchanKH  Salos  Rooms 
14-16  Voaey  Street 

August 


OPPORTUNITY  squarely  con- 
fronts  you. 

The  unusual  depression  of  mar- 
ket prices  has  made  it  possible 
to  secure  investments  of  highest 
grade  on  most  attractive  terms. 

DO  NOT  FAIL  to  give  attention 
to  immediate  investment  of  avail- 
able funds  in  bonds  of  the  charac- 
ter offered  by  this  Bank.  A  se- 
lected descriptive  list  may  be  had 
upon  application. 

BOND  DEPARTMENT 

Illinois  Trust  & 
Savings  Bank 

Capital,  Surplus  and  Undivi- 
ded Profits,  315,500,000 

La  Salle  and  Jackson  Streets 
CHICAGO 


engineers 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place,    -  NEW  YORK 


Chicago  San  Francisco  London 

Manila,  Para,  Buenoa  Airoa,  Santiago,  Chil 


Alfred  B.  Foret&ll 


Charles  D.  RoblaoD 


FORSTALL  AND  ROBISON 

ENGINEERS 

Investigatioofl  and  Appraisals  of  Gas  and 
Electric  Properties  for  Ownera  or  FlDandal 
Institutions. 

84  WilUam  St.,  NEW  YORK  CITY 


C.  G.  YOUNG 

Engineering  and  Conslruction 

Plans,  Methods,  Examinations 

Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,    New  York 

Alex.  O.  Humphreys  Alt«a  S.  Mlllsr 

HUMPHREYS&  MILLER,  Inc 

BNOINKKHH 

Power — Light — Gas 

165  BROADWAY  NEW  YORK 


ilTining  (Sngfnccr« 
H.  M.  CHANCE   &,  CO. 

Mining  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bldg.  PHILADELPHIA 


ommerriH 


pnattrial  * 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectiom 
State  and  City  Sectiom 


VOL.  99 


SATURDAY,  AUGUST  29  1914. 


NO.  2566 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

Wot  One  Year $10  00 

JPor  Six  Months 6  00 

iDTopean  Subscription  (including  postage) 13  00 

Kuropean  Subscription  six  months  (including  postage) 7  60 

Annual  Subscription  in  London  (including  postage) £2  148. 

3ii  Months  Subscription  in  London  (includijig  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 

Bakk  and  Quotation  (monthly) 
Kailway  Eae.vlngs  (montlily) 
STATB  AND  CITY  (semi-annually) 


RAILWAY  and  Industrial  (3  times  yearly) 
ELECTRIC  Railway  (3  times  yearly) 
Bankers'  Comventiok  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Month.s         (S  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26  times) 50  00 

TwelveMonths (52  times) 87  00 

Chicago  Officb— Geo.  M.  Shepherd,  513  Monadnock  Elo  ^k;TeLHarriaon401S. 

London  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

Tt^ILLIAM  B.  DANA  COMPAlVy,  PuMisliers, 
P.  O.  Box  958.      Front,  Pine  and  Depeyster  Sts.,      New  Yorka 


Published  every  9aturd:iy  morning  by  WILLIAM  B.  DANA  COMPANY 
Jacob  Seibert  Jr.,  President  and  Treas.:  George  S.  Dana  and  Arnold  G.  Dana 
Vice-Presidents:    Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c..  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-flay  have  been  $2,0(5.5.307,136,  against  $2,188,011,416  last  week 
and  .52.769.047.092  the  corresooiidlag  week  last  year. 


Clearings— Returns  by  Telegraph. 
Week  ending  Aug.  2^. 

1914. 

1913. 

Per 
Cent. 

New  York 

$/50.869.981 
80,5.31,073 
101,882,048 
26,814,138 
21.5,220,312 
51,447,021 
15,722,289 

$1,297,277,608 
92,111.247 
115,481,913 
24,787,052 
234.562,049 
57,439,438 
14,823,063 

— 42.1 

Boston 

— 12.6 

Philadelphia 

Baltimore 

—11.8 

+  8.2 

Chicago    

— 8.2 

St.  Louis 

— 10.4 

New  Orleans 

+  6.1 

Seven  cities,  .5  days 

Other  cities,  .5  days 

$1,242,486,862 
477.217,803 

$1,8.36,482,370 
469,076,924 

—32.3 
+  1.7 

Total  all  cities,  5  days 

$1,719,704,665 
345,602.471 

.$2,305,559,294 
464,388.398 

—25.4 

All  cities,  1  day 

— 25.6 

Total  all  cities  for  week 

82,065,307,136 

82,769,947,692 

—25.4 

*  One  day  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  byj  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  wcok  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

Wo  present  below  detailed  figures  for  the  week  endingwith  Saturday 
noon.  August  22,  for  four  years: 


Clearings  at — 


Week  ending  August  22. 


New  York 

PhUadelphla.. 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Wa.shlngtou  .- 

Rochester 

Scranton 

Syracuse  

Reading 

Wilmington .. 

Wilkes  narre  . 

Wheeling 

Trenton 

York 

Erie  -- 

Chester 

Greonsburg 

BInghamton  .. 

Altoona 

Lancaster 

Montclair 


Total  Middle. 


Boston 

Providence  -. 

Hartford 

New  Haven.. 

Portland 

Springfield  .. 

Worcester 

Fall  River... 
New  Bedford 

Lowell 

Holyoke 

Bangor 


1914. 


985, 

*131, 

52 

29 

10 

5 

6 

3 

2 

2 

1 

1 

1 

1 

1 


S 

193,532 
601.192 
012,520 
601.827 
618.466 
581.299 
248.868 
785.7.59 
717.952 
,.54/,776 
.619.619 
.305.298 
..553.286 
..568.831 
..521.. 5.53 
700,000 
882,460 
614,027 
770,000 
560,400 
5.32,837 
,440,811 
330.937 


1,243.400.250 

109.921.960 

6.518,100 

4.408,311 

3. 187.. 599 

1.772.691 

2.323.373 

2.333.687 

1.032. 811 

928. 8R7 

652.927 

515.000 

419.078 


1913. 


.483.599.279 

147. .563.966 

49.195,147 

32.271.801 

10,507,937 

5.817.083 

6..569,913 

4.007.602 

2,822.692 

3.040.320 

1,5.50.607 

1.004,946 

1,4.59,515 

1,8.53.005 

1.718..366 

823,359 

1.077.341 

.596,739 

813,793 

646,300 

640,331 

1,302,781 

348.748 


1.759,831,571 

130,225.946 

6,715,600 

3,754,665 

2,.572,071 

1,7.35,299 

2,104,474 

2.441.554 

899.125 

1.029.2.33 

396,189 

623.838 

413,128 


Tot.  NewKne.      134.015.044'     152.811.122 


Inc.  or 
Dec. 


% 
—33.6 
—10.8 
+  5.8 
—8.3 
+  2.0 
—4.1 

-5^6 

—3.7 
—16.2 

+  4.5 
—18.6 

+  6.4 
—15.4 
—11.6 

—7.7 
—18.1 

+  3.0 

—5.3 
—13.3 
—16.9 
+  10.6 

—5.2 


—29.3 

—15.6 
—3.0 

+  17.4 

+  23.9 
+  3.1 

+  10.4 
—4.4 

+  14.8 
—9.8 

+  64.6 
—1.7 
+  1.6 


1912. 

1911. 

S 

S 

1,596,539,169 

1.428.214,962 

127, 995,, 581 

113.747,778 

52.072.512 

44,418.291 

32,287.6.57 

28,495,337 

10..388,321 

8.5.59.178 

6,351.168 

5,414,882 

5.763.091 

5„581,813 

3.944.375 

3.283.077 

2.600.000 

2.372.010 

2.7/1.488 

2.013.362 

1.448.492 

1,287.206 

1.. 590, 970 

1.104.739 

1,316.002 

1.227.204 

1,860,008 

1,662,434 

1,386,. 5.58 

1,334, .568 

845.193 

773,105 

939,074 

740,373 

480,08/ 

509,415 

524,207 

4.33,930 

.5.53.000 

432,300 

495,419 

420,575 

1,253.241 

745,065 

1.854,312,933 

1.652,777.670 

138.659.0.54 

125.998.447 

7. 1.54.. 500 

6.216.500 

3. .380.358 

3,184.683 

2,377.756 

2,236,374 

1.940.982 

1.829,672 

2,075.9.34 

1,666.267 

2.251,092 

1.8.38.235 

916,035 

736,119 

940,961 

9 14.. 583 

592.771 

398.382 

611.667 

573,707 

428.386 

376.113 

Clearings  at- 


-12.3      101.329.490      145.969.042 


Chicago 

Cincinnati 

Cleveland 

Detroiti 

Milw;tukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids.  . 

Dayton 

Evansville 

Kalamazoo 

Springfield.   III. 

Fort  Wa.vne 

Youngstown 

Lexington 

Akron 

Rocktord 

Canton 

South  Bend 

Springfield,  O.. 

Bloomlngton 

Quincy 

Decatur 

Mansfield 

Lansing 

Jackson  

Lima 

Danville 

Jacksonville,  III 

Ann  Arbor 

Adrian 

Owensboro 


Week  ending  August  22. 


Tot.  Mid. West 

San  Francisco-. 

Los  Angeles 

Seattle.. 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno 

Pasadena 

North  Yakima. 

Reno 

Long  Beach 


Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St..Ioseph 

Des  Moines 

Sioux  City 

Wichita... 

Duluth 

Topeka 

Lincoln 

Davenport 

Cedar  Rapids 

Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


Tot.  oth.  West 


i^ote. — For  Can.adlan  clearings  see  "Commercial  and  Miseellaneoua  News.' 
*  Partly  estimatad. 


I 


St.  Louis 

New  Orleans.. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

NaslivlUe 

Fort  Worth... 

Savannah  

Norfolk 

Birmingham  .. 

Knowille 

Chattanooga.. 
Jack. son vllie  .. 

Mohile 

Augusta 

Little  Rock... 

Charleston 

Oklahoma 

Macon 

Auslln 

Vlcksburg 

Jackson  

Meridian 

Muskogee 

TuLsa 

Total  Southern 

Total  all 

Outside  N.  ^ 


1914. 


207,830.415 

24.067.800 

20.543..321 

25,9.37.232 

14,500.000 

8,400,000 

5,9.50,000 

5,079,742 

3,911,084 

3,098,880 

1,932,890 

1,057,620 

6 15, .367 

960.178 

1.253,099 

1.2.50,394 

575,000 

1.621,000 

785,069 

1.380,095 

590,077 

899,946 

747,827 

741,815 

513.416 

396,247 

.531.971 

4.58,497 

470,439 

440,000 

330,2,30 

184,132 

37,3'2 

380.007 


1913. 


397,472.368 


41,706 

21.135 

12.325 

9,324 

4,670 

3,093 

2.137, 

3,098 

2.111, 

1.989, 

8/6, 

719, 

878, 

665, 

345, 

280, 


,780 
,298 
,906 
,.588 
,000 
,943 
916 
,304 
002 
544 
7/8 
001 
570 
304 
599 
000 
545/704 

105,359.019 

.57.855,149 

22.811,4.53 

16,000,000 

8,708.138 

8,285,700 

5,730,349 

4,510,838 

2.814.3.50 

3. 408. .5.56 

3,7.59.972 

1,040.307 

1,783.8.56 

1.3.53,1.55 

1.465,873 

695,.561 

980.605 

.596.870 

.331,8.50 

1,091.944 

1.071.232 

557. .531 

222,2.35 

4.59,176 


S 

288,196.109 

21,744,600 

21.838,370 

25,400,047 

13, 403, .541 

7,474,119 

5,974,800 

5,359,256 

3,145,236 

2,824,590 

2,:«3,677 

1,094,757 

620,317 

920,000 

1,115,110 

1,421,614 

535,293 

2,334.000 

862,650 

1.225,000 

536,911 

685,037 

539.142 

026,477 

464,2.50 

478,011 

482,415 

575,000 

411,381 

457,512 

275,610 

151, .529 

70.524 

363,057 


Inc.  or 
Dec. 


1912. 


413.949.954 

49.117.337 

20.113,100 

12,123,904 

10,083,131 

0,320,782 

3,084,020 

2,008,738 

3,444,779 

2.777.4.89 

2. 244.. 545 

786.244 

649.322 

895,502 

689,451 

305,251 

275.000 

Not  included 


146,200.700 

65,371,671 

15,5.55,905 

10.714,023 

6,748,840 

2,007,012 

6,732.940 

9,035.430 

4,751,807 

5,370.125 

5,2.54,099 

2,947.403 

3.287,039 

2,430,002 

1.800,543 

2.437,124 

2..397.S9B 

1,000,000 

947,421 

1.780.. 599 

1.1 03.. 595 

1.806.700 

2.469.473 

1.083.251 

1.58.145 

335.447 

300.000 

865,317 

1,511,270 


116,125.201 

54,782,698 

20, .337,776 

16,109,439 

9,442,191 

8,770,1.39 

6.728.351 

4.204.790 

2.000.409 

3.482.147 

3.879.748 

1.737.349 

1,774,423 

1,400,899 

1.3.52,077 

735,472 

3.52.289 

003,433 

422,324 

1,439.124 

1.049.654 

314.182 

200.000 

372.485 


1  r,  1   -.11  n 
2J 
lT20-'.M->,>>^»   I , 


142,271.399 

70.230, .320 

17,091,8.39 

12,729,811 

9, .305, 472 

4,239.000 

0.494, .525 

10,238,128 

4,908.089 

5,471.702 

5.788. .540 

3,402,375 

3,330,872 

2,082,687 

1.. 594, .543 

2,173.087 

2.792.030 

1,120.-525 

1.330.300 

1,728.514 

1.140.216 

1.9.39.457 

2.021.232 

1.819.930 

109.9.58 

333.428 

323.810 

725.901 

U)45..386 

i-i;  •■,r.^.399l 

,>.JfV7 


+  2.8 

—6.9 

—9.0 

—18.8 

—27.9 

—38.5 

+  3.7 

—5.9 

— 4.4 

—1.9 

—9.4 

—14.9 

—1.3 

—9.2 

+  17.1 

+  12.1 

—14.1 

—10.8 

— 24.4 

+  3.4 

+  1.5 

—3.8 

+  22.2 

— 40.4 

—6.9 

+  0.0 

—7.4 

+  19.3 

+  44.6 


-8.4 


266.904,570 

22.251,2.50 

20,587,028 

20,886.774 

12.048.667 

6.312.889 

5.506.400 

4,707.130 

3.237. 828 

2,030.205 

1,783.9.53 

1,003,359 

594,022 

1.060.149 

999.690 

1.367.120 

775.755 

2,212.000 

790.999 

1.108.018 

608,409 

510.000 

488.495 

609,579 

383,745 

597.943 

325.000 

542,. 399 

375,664 

345.765 

289,6.53 

132,27 

50.270 

318.1.52 


1911. 


0     382,417,799 

47. .599, 043 

19,408,897 

11,247,945 

9,013,908 

5,907,942 

4,017, .541 

2,583.701 

4.086.443 

1.. 589.251 

2,428.872 

874.997 

714.583 

763,171 

607,071 

,300,499 

277.175 


9.3      111,577.039 

40.639.818 

17,702.109 

15.215..509 

10,213.335 

7,764,084 

6.724,709 

3.693.895 

2.800.081 

3, 435. .5.59 

2.829,795 

1,. 340, 241 

1.498.101 


294.288 
1.106,582 
7.55.622 
312,908 
613,027 
272,528 
1,213„573 
792, .581 
342.753 
100.764 
289.161 


127,101,143 

72.769.941 
17.990.423 
11.275,754 


4.070,000 

7,. 500, 000 

9, 201. .505 

4.089,399 

5,110,644 

4.983.119 

4.104,510 

2,903,408 

2.709,579 

1.. 578. .590 

2.0S2.122 

2.775.000 

1.193. .590 

1..5.54,.5.56 

1,361,475 

1.280.149 

1.. 500.038 

2..394.509 

2.106.247 

204.423 

376.874 

247. .547 

694.553 

714.887 


105.6.39.772 


239.075.544 

21.080.900 

17.410.092 

16.390,915 

11.590,142 

8,726,153 

4,712,200 

3.500.904 

2.839.889 

2.175,966 

1.601.909 

1,928.614 

600,115 

976.164 

892.962 

1.023,962 

793.1.54 

1,267.400 

706.183 

916.006 

477,066 

412,281 

641,571 

533.191 

430.951 

355.841 

315.000 

400.000 

334.791 

388.128 

2,59.684 

1.30.631 

24.110 

370,535 

342,895,454 

41,4.54,4.36 

15,240,358 

10,290,203 

9,294,201 

5.373,005 

3.5.50.053 

2,569.945 

2,784,609 

1,568.0.56 

1.. 5.50,000 

802,122 

537.194 

627.516 

632,288 

344.981 

278,514 


96.884.681 

42.573,761 

16.781.414 

13.029.134 

9.655,816 

7,750,116 

5.097.682 

3,371.407 

2,204.974 

3.139.874 

3.313,042 

1,455,903 

1,260,1.55 

1,213,258 

978,274 

619,609 

636.219 

547.363 

289.647 

1.082.4,59 

936.785 

260.812 

156.884 

254,017 


117.208,173 

63.2.59.7.59 
16. .502.632 
10.362.443 


3,417.500 

6.176,343 

8,314,181 

3,608,043 

3,685.990 

4.722,791 

4,959,286 

2,525.699 

1,973,927 

1,. 550.000 

1.954.59S 

2.419.318 

904.383 

1.378.552 

1.133.051 

1.051.989 

1.636. 248 

2.2.54.198 

1.840. .378 

1.54.649 

261.649 

204.609 

603.461 

503.209 


147.118.886 

—20.8  2.8027378TT82  2.503  153.9?! 


-5.9  1.205;.839.013  1.075,438.949 


For  returns  of  coadttioa  of  National  Banks  under  last  three  calls  of  Comptroller  of  Currency,  see  pages  597,  593  and  599. 
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THE  FINANCIAL  SITUATION. 

The  financial  developments  seem  to  indicate  a  less 
tense  situation  both  here  and  abroad.  Everyone  is 
apparently  settling  down  to  the  belief  that  the  Euro- 
pean war  is  not  going  to  be  a  short  affair,  and  that 
so  long  as  it  continues  we  must  reconcile  ourselves  to 
the  use  of  extraordinary  expedients  for  dealing  with 
an  extraordinary  situation.  No  doubt  it  will  be  a 
considerable  time  before  normal  conditions  are  re- 
stored. 

In  Great  Britain  the  disposition  is  to  accept  the 
situation  and  be  governed  accordingly,  and  yet  not 
to  relax  any  effort  to  bring  about,  by  degrees,  an 
approach  to  the  normal.  The  United  States  has 
had  no  part  in  causing  the  present  gigantic  and 
devastating  conflict,  and  hence  is  an  innocent  suf- 
ferer. The  great  conflict  has  brought  problems  to  us 
no  less  than  to  Europe,  and  many  of  them  are  ex- 
tremely comphcated  problems,  without  a  parallel  in 
our  own  or  the  world's  history,  which  require  skilful 
handling.  Blundering  at  such  a  time  would  be  worse 
than  a  crime.  We  must  proceed  deliberately  and 
cautiously,  and  not  impetuously  or  impulsively.  We 
must  not  let  ourselves  be  carried  away  by  the  excite- 
ment of  the  moment  or  forget  that  there  are  certain 
underlying  economic  principles  which  cannot  be  dis- 
regarded with  impunity. 

We  say  this  because  there  are  marked  evidences 
of  a  tendency  to  hysteria — to  hysterical  action  and 
hysterical  utterances — on  the  part  of  many  men  in 
public  life,  particularly  members  of  the  two  Houses 
of  Congress  at  Washington.  The  disposition  to  in- 
voke the  aid  of  Government,  long  in  evidence,  is 
becoming  increasingly  manifest,  and  there  appear  to 
be  few  leaders  courageous  enough  to  oppose  the 
movement.  Yet,  ill-advised  action  may  not  only 
have  lasting  consequences  of  a  detrimental  nature, 
but  involve  immediate  dangers.  In  an  effort  to 
work  our  way  out  of  the  extraordinary  dilemma  in 
which  we  find  ourselves,  through  no  fault  of  our  own, 
we  may, by  ill-considered  action,  cause  infinite  havoc 
here  and  add  still  further  to  the  financial  complica- 
tions abroad,  thereby  increasing  the  strain  in  Europe 
instead  of  relieving  it.  It  is  a  time  for  sober  think- 
ing and  calm  reflection. 

No  one  who  has  kept  close  watch  of  current  hap- 
penings since  the  outbreak  of  the  war  can  fail  to 
have  noticed  that  danger  besets  the  country  from 
two  directions.  First,  from  the  disposition,  already 
referred  to,  of  rushing  promiscuously  to  the  Govern- 
ment for  aid,  asking  it  to  assume  new  burdens  of  a 
very  extraordinary  and  onerous  nature — this  with 
a  view  to  relieving  certain  classes  of  the  population 
from  the  unfortunate  consequences  growing  out  of  the 
present  ICuropean  cataclysm.  In  the  second  place 
there  is  menace  to  our  financial  stability  in  the 
inclination  to  encourage  the  issuance  of  emergency 
notes  to  an  unlimited  extent  and  for  the  same  pur- 
pose as  in  the  other  ease,  namely  to  prevent  private 
distress  and  to  amf^Iicjrate  its  ill  effects. 

Congressional  activity  is  almost  endless  in  the  one 
direction  and  Governmental  activity  nearly  so  in  the 
other.  It  would  take  too  much  space  to  attempt 
to  recount  all  the  measures  now  before  Congress 
intended  to  deal  in  a  paternalistic  fjishion  with  the 
troubles  that  have  arisen,  or  seem  lik(!ly  to  arise, 
out  of  the  cutting-off  of  the  European  demand  for 
some  of  our  products  because  of  the  war.  It  is, 
of  course,  too  bad  that  any  class  of  our  people  should 


have  to  suffer  from  causes  beyond  their  control. 
But  it  is  a  dangerous  practice  nevertheless  and  one  vio- 
lative of  correct  principles  for  the  Government  to 
assume  the  burden  that  belongs  to  a  class  and  which 
that  class  ought  to  bear  for  itself.  When  any  com- 
modity enjoys  a  large  legitimate  rise  in  price,  it  is 
considered  proper  that  the  fortunate  class  should 
receive  the  benefit  of  the  rise.  But  when  prices  go 
down,  or  threaten  to  go  down,  a  different  rule  is 
applied.  Instead  of  the  class  concerned  being  obliged 
to  bear  the  consequences, it  is  deemed  proper  to  ask 
the  Government  to  step  in  and  arrest  the  decline, 
no  matter  what  the  cost. 

Perhaps  the  least  excusable  and  most  objectionable 
of  all  the  propositions  at  present  before  Congress  is 
one  to  aid  the  silver  producers.  Last  Saturday  the 
United  States  Senate  actually  passed  a  bill  authoriz- 
ing the  Secretary  of  the  Treasury  to  purchase  15,- 
000,000  ounces  of  silver.  This  strikes  one  as  an  echo 
of  the  silver  era  of  by-gone  days.  The  bill,  as 
originally  introduced,  called  for  the  purchase  of 
25,000,000  ounces  of  silver,  but  the  Senate  Finance 
Committee,  instead  of  throwing  out  the  bill  altogether, 
reduced  the  amount  to  15,000,000  ounces.  In  that 
shape  it  passed  the  Senate  by  the  decisive  vote 
of  39  to  11.  The  small  number  of  votes  cast  is  evi- 
dence that  many  Senators  were  absent  from  their 
posts,  but  the  overwhelming  vote  by  which  the  bill 
was  approved  shows  how  prone  the  average  legislator 
is  to  yield  to  class  demands  of  this  kind  having  behind 
them  a  certain  amount  of  public  sentiment.  The 
demand  for  silver  has  been  curtailed  by  the  war  in 
Europe,  and  accordingly  the  Government  is  to  step  in 
and  make  good  the  deficiency. 

The  bill  confers  authorit}''  upon  the  Secretary  of  the 
Treasury  "to  anticipate  the  requirements  of  the 
Treasury  for  silver  bullion  for  subsidiary  coinage." 
While  the  proposition  is  objectionable  on  its  own 
account,  it  is  additionally  so  because  it  disregards 
entirely  the  condition  of  the  public  treasury.  Since 
the  conflict  in  Europe  began  importations  here  have 
dwindled  to  small  figures  and  Government  revenues 
from  customs  duties  have  correspondingly  shrunk. 
The  result  is  that  the  Government  is  now  casting 
about  for  new  sources  of  revenue  to  make  good  this 
loss  in  customs  duties.  It  is  elementarj^  that  at  such 
a  time  expenses  should  be  pruned  in  every  direction. 
Instead,  here  comes  a  proposal  to  add  to  the  expenses 
by  anticipating  the  requirements  of  the  Treasury  in 
the  matter  of  purchase  of  silver  for  subsidiary  coinage. 

The  same  comment  is  to  be  made  upon  the  meas- 
ure which  would  authorize  the  Government  to  engage 
in  the  ship-carrying  business  and  spend  $10,000,000 
to  $30,000,000  for  the  purchase  of  ships  for  this 
purpose.  The  occasion  which  first  suggested  the 
idea  has  passed  and  there  are  now  apparently  enough 
private  owners  of  ships  ready  to  engage  in  transport- 
ing goods  and  products  between  the  United  States 
and  other  countries,  thus  removing  all  necessity  for 
Governmental  action  in  tiie  premises.  The  most 
conclusive  objection,  however,  is  that  the  Govern- 
ment has  no  money  available  for  going  into  the  busi- 
ness. 

Even  greater  menace  seems  involved  in  the  scheme 
for  erecting  wareiiouses,  storing  products  in  them, 
issuing  warehouse  receipts  against  them,  and  then 
making  these  warehouse  receipts  the  basis  for  further 
issues  of  emergency  notes.  The  suggestion  originally 
came  up  in  connection  with  cotton.  The  so-called 
cotton-warehouse  bill,  which  was  favorably  reported 
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by  the  Agricultural  Committee  of  the  Senate,  was 
passed  by  the  Senate  on  Aug.  24  without  a  roll-call. 
Before  it  passed,  however,  it  was  amended  in  a  num- 
ber of  particulars,  so  as  to  widen  and  extend  its 
application.  The  bill  provides  for  the  Federal 
licensing  and  inspection  of  warehouses,  the  idea  being 
that  this  will  add  to  the  value  of  the  warehouse  cer- 
tificates issued  against  the  products  stored  therein. 
Last  Saturday  an  amendment  extending  the  pro- 
visions of  the  bill  to  tobacco  and  naval  stores  was 
agreed  to  and  on  Monday  Senator  Lane  was  suc- 
cessful in  having  an  amendment  adopted  permitting 
the  issuance  of  warehouse  certificates  even  against 
canned  salmon.  Other  amendments  have  added 
other  products,  and  the  bill  now  applies  to  tobacco, 
naval  stores,  canned  salmon,  grain  and  flax-seed, 
besides  cotton. 

If  all  these  commodities  are  to  be  stored  in  ware- 
houses and  the  warehouse  receipts  representing  the 
same  made  the  basis  of  emergency  currency  issues, 
with  no  gold  reserve  except  the  5%  minimum  fixed 
in  the  law,  we  will  soon  have  to  face  the  possibility 
of  unlimited  paper-money  issues.  There  is  a  further 
danger,  namely  that  a  heavy  ultimate  loss  may 
result  from  a  decline  in  price,  the  products  failing 
to  realize  the  value  placed  upon  them.  We  know 
that  the  notes  will  have  behind  them  the  collective 
resources  of  the  respective  currency  associations, 
but  it  should  not  be  forgotten  that  it  is  contem- 
plated to  enter  the  warehouse  business  on  a  wholesale 
scale.  Under  these  circumstances  a  large  decline 
in  price  might  easily  become  a  serious  matter. 

It  must  be  admitted  that  in  the  case  of  cotton,  with 
the  foreign  demand  for  several  million  bales  cut  off, 
the  matter  is  one  of  real  hardship  to  the  planter.  It 
is  also  plain  that  the  planter,  unable  to  sell  a  large 
part  of  his  product,  will  be  hard  pushed  for  cash  for 
a  time.  But  why  should  he  not  be  obliged  to  accept 
the  situation  instead  of  extraordinary  measures  be- 
ing devised  to  enable  him  to  realize  on  the  cotton  be- 
fore it  is  actually  sold,  and  thus  get  him  deeper  into 
debt?  Producers  always  have  extravagant  ideas 
as  to  what  they  ought  to  get  for  their  output,  and 
that  has  always  been  particularly  true  in  the  case  of 
the  cotton  producers.  Various  State  conventions 
of  planters  in  the  South  have  been  held  the  present 
month,  and  they  have  all  been  advising  the  planter 
not  to  let  his  cotton  go  for  less  than  12  or  123^  cents 
a  pound.  There  is  no  objection  to  his  acting  in  ac- 
cordance with  this  advice  and  certainly  so  long  as 
Europe  is  not  taking  its  customary  supplies  of  the 
staple  the  planter  ought  to  hold  a  considerable  portion 
of  his  crop  off  the  market.  But  why  should  not  the 
planter  himself  assume  the  burden  of  carrying  his 
surplus  cotton,  even  if  he  be  temporarily  pinched 
by  the  act?  Certainly  he  should  not  be  encouraged 
in  false  notions  as  to  prices.  The  experience  of  the 
last  few  years  has  led  him  to  expect  inordinately 
high  values.  He  must  now  be  made  to  understand 
that  this  level  of  values  cannot  be  maintained  even 
if  new  currency  issues  are  put  out  ad  infinitum. 

When  the  New  York  Cotton  Exchange  closed  on 
the  morning  of  July  31  the  spot  price  for  middling 
upland  cotton  in  this  market  was  123/^c.  and  at 
leading  Southern  markets  the  price  was  13c.  and 
above.  For  several  years  past  that  has  been  about 
the  average  of  values  ruhng,  showing  how  extraord- 
inarily well  the  planter  has  fared.  At  such  a  level 
of  values  it  ought  to  have  been  possible  for  the 
planter  to  keep  out  of  debt  and  also  to  have  laid 


enough  money  aside  to  enable  him  to  tide  over  the 
present  critical  situation  without  serious  embarrass- 
ment. At  all  events,  12@13c.  is  in  effect  a  famine 
price,  just  as  the  6c.  a  pound  ruling  in  1898  and  1899 
was  a  panic  price.  If  the  warehouse  scheme  is  to  be 
carried  out,  the  planter  must  be  made  to  see  that  for 
borrowing  purposes  the  recent  high  level  is  a  thing 
of  the  past. 

We  notice  that  at  this  week's  conference  with  the 
cotton  and  the  tobacco  men.  Secretary  McAdoo 
took  a  firm  stand  against  valorization  schemes  of 
any  kind.  He  also  showed  a  proper  appreciation 
of  the  danger  of  paper-money  inflation  involved  in 
a  too  free  use  of  the  privilege  of  putting  out  paper- 
money  issues,  not  adequately  secured  by  gold.  He 
spoke  with  much  asperity,  saying:  "There  is  enough 
currency  authorized  by  law  to-day  to  wreck  the 
United  States  of  America  and  the  danger  in  this 
situation  is  that,  by  ill-considered  views  and  ill- 
considered  actions,  we  may  put  out  so  much  infla- 
tionary paper  money  that  we  will  ruin  the  country." 
These  remarks  were  made  as  a  rejoinder  to  the 
request  that  he  consent  to  the  issuance  of  some  form 
of  State  bank-notes.  But  Mr.  McAdoo  also  an- 
nounced that  he  would  allow  the  use  of  warehouse 
receipts  for  cotton  and  tobacco  as  a  basis  for  the 
emergency  currency  issues.  His  words  were  as 
follows  :  "I  stated  here  yesterday  that  it  was  my 
purpose  to  accept  from  the  banks  of  those  currency 
associations,  notes  and  obligations  secured  by  cotton- 
warehouse  receipts  properly  certificated  and  issued 
by  responsible  warehouse  men  or  warehouse  com- 
panies ...  I  said  we  would  accept  the  re- 
ceipts as  security  under  this  Act.  What  does 
that  mean?  It  means  that  the  national  banks  of 
this  country  can  borrow  to  the  extent  of  70%  of 
their  unimpaired  capital  and  surplus  on  notes  se- 
cured by  warehouse  receipts  for  staple  products, 
not  alone  cotton". 

It  is  open  to  question  whether  there  is  any  warrant 
in  the  law  for  the  use  of  such  warehouse  receipts  as  a 
basis  of  emergency  issues.  The  point  of  importance, 
however,  is  that  the  use  of  warehouse  receipts  against 
all  classes  of  products  involves  dangerous  possibilities 
in  various  ways.  In  particular  it  may,  sooner  or 
later,  put  in  jeopardy  the  maintenance  of  gold  pay- 
ments, the  aggregate  amount  of  notes  that  can  be 
issued  being  practically  unlimited.  It  is  evident 
from  the  Secretary's  remarks  that  he  is  not  unaware 
and  not  unmindful  of  such  a  possibility.  But  is  not 
this  the  time  for  putting  into  effect  adequate  and 
proper  safeguards?  Should  he  not  insist  that  the 
gold  reserve  for  the  redemption  of  the  notes  shall  be 
increased  beyond  the  5%  minimum  fixed  in  the  law? 
He  has  full  authority  to  do  this.  The  statute  says: 
"He  shall  require  each  bank  and  currency  association 
to  maintain  on  deposit  in  the  Treasury  of  the  United 
States  a  sum  in  gold  sufficient  in  his  judgment  for 
the  redemption  of  such  notes,  but  in  no  event  less 
than  5  per  centum." 

The  emergcnc}^  notes  recently  issued  are  now 
coming  back  to  the  banks  and  it  cannot  be  long  be- 
fore there  will  be  a  redundancy  of  currency  issues, 
the  stock  exchanges  being  closed  and  there  being  no 
speculative  demands  for  money,  while  trade  and 
business  are  at  a  low  ebb,  reducing  the  mercantile 
demand  for  funds  to  a  small  basis.  The  effect,  there- 
fore, of  further  issues  of  notes  must  be  to  expel  gold 
from  circulation,  which  would  then  flow  abroad,  and 
we  have  indicated  on  previous  occasions  how  im- 
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portant  it  is  that  we  should  not  allow  our  stock  of 
gold  to  be  drawn  dowTi  any  further.  Is  it,  not  hence, 
the  part  of  wisdom  to  require  that  further  issues  of 
emergencj'  notes  shall  be  fortified  w-ith  adequate 
gold  reserves? 


The  foreign  trade  figures  of  the  United  States  for 
July,  issued  this  week,  emphasize  the  fact  that  our 
external  trade  was  unsatisfactory  even  before  the 
outbreak  of  w^ar  in  Europe.  The  diminution  in 
exports  as  compared  with  1913,  noted  in  all  but  one 
month  of  the  first  half  of  the  year,  continued  in  July. 
Merchandise  imports,  on  the  other  hand,  were  very 
much  greater  than  for  1913.  It  follows  that  again 
(or  the  fourth  time  in  as  many  months)  a  net  balance 
against  us  is  recorded,  whereas  a  year  ago  in  July 
and  in  earlier  months  of  that  calendar  year  the  bal- 
ances were  uniformly  and  largely  in  our  favor.  In 
the  latest  month  the  most  decided  check  in  the  out- 
flow of  goods  was  to  Canada,  while  from  almost 
every  direction  the  inflow  of  merchandise  was  of 
greater  volume  than  a  year  ago. 

The  outbreak  of  war  in  Europe  has  now  completely 
disorganized  our  foreign  trade  and  the  statement  for 
August  will  be  aw^aited  with  much  interest.  The 
event  will  not  have  been  without  compensating  ad- 
vantage ,  if  it  directs  our  attention  to  the  desirabiUty 
of  developing  our  trade  in  new  directions.  Thus 
South  America  offers  a  fruitful  field  for  exploitation. 
While  some  measure  of  success  has  already  been 
attained  by  us  there,  the  results  are  dwarfed  in  com- 
parison with  what  has  been  accomplished  by  Great 
Britain,  Germany,  France,  Belgium  and  Italy.  In 
outlining  in  a  monograph,  "South  America  as  an 
Export  Field,"  the  conditions  necessary  for  the  suc- 
cessful sale  of  goods  there,  the  lines  of  manufactures 
required  and  the  standing  of  the  leading  nations  as 
contributors  to  those  requirements,  the  Department 
of  Commerce  cites  many  instructive  examples.  Ar- 
gentina, for  instance,  imports  large  quantities  of 
manufactures  of  the  class  produced  in  the  United 
States,  but  Europe  supplies  very  much  more  of  them 
than  we  do.  France  sells  there  five  times  as  many 
automobiles,  Germany  twenty  times  as  many  iron 
beams,  three  times  as  much  cotton  goods,  and  Eng- 
land twenty-five  times  as  much  coal  and  twice  as 
much  machinery.  The  same  disparity  in  favor  of 
European  countries  extends  to  many  other  articles 
and  to  practically  all  countries  of  South  America. 
Under  conditions  as  now  existing,  therefore,  the 
United  States  has  an  excellent  opportunity  to  ap- 
preciably extend  its  export  trade  with  South  America, 
and  especially  in  cotton  goods.  It  is  essential,  how- 
ever, that  to  be  successful  the  methods  followed  by 
others  should  be  given  close  study, and  this  is  rendered, 
easy  by  the  information  the  Government  is  in  a 
position  to  furnish. 

As  regards  the  July  merchandise  exports,  the  loss 
from  last  year  is  to  be  found  largely  in  manufactures 
and  miscellaneous  articles,  the  exports  of  bread- 
stuffs,  owing  to  comparatively  large  shipments  of 
wheat,  having  covered  a  much  greater  value  than  in 
1913,  and  a  gain  is  also  to  be  noted  in  cotton  and 
mineral  oils.  In  fact,  the  articles  for  which  advance 
reports  are  issued,  including,  ])eside  the  above,  provi- 
sions, cotton-seed  oil  and  cattle,  &o.,  furnish  a  total  of 
61  million  dollars,  against  47%  millions  in  1913,  or 
a  gain  of  133^  millions.  The  decrease  in  manufac- 
tures, &c.,  is,  therefore,  20  millions,  the  aggregate 
merchandise   exports   for   the    niouili    having   been 


$154,082,225,  against  $160,990,778.  For  the  seven 
months  of  the  calendar  year  1914  the  total  value  of 
the  merchandise  outflow  at  $1,200,925,440  compares 
wdth  $1,327,273,137  in  1913— the  high-water  mark 
for  the  period— and  $1,248,501,558  in  1912. 

Imports  of  merchandise  for  the  month  exhibit  a 
gain  of  213^8  million  dollars  over  last  year,  the  re- 
spective aggregates  having  been  $160,178,133  and 
$139,061,770.  For  the  seven  months  the  total  by 
over  122  millions  exceeds  last  year,  thus  establish- 
ing a  new  high  record.  The  comparison  is  between 
$1,141,094,215  and  $1,018,648,675.  The  net  result 
of  our  foreign  trade  in  July  is  a  balance  of  imports 
of  $6,095,908,  this  contrasting  with  an  excess  of 
exports  of  $21,929,008  in  1913.  For  the  seven 
months  of  1914  the  balance  of  exports  is  only  $59,- 
831,225,  whereas  in  1913  exports  were  greater  by 
$308,624,462  and  in  1912  by  $215,183,094. 

The  movement  of  gold  was  largely  against  the 
United  States  in  July  1914,  the  drain  being  almost 
wholly  to  fortify  stocks  of  the  metal  in  Europe. 
The  exports  reached  $33,669,424,  of  which  some 
10  millions  to  France  and  over  20  millions  to  Great 
Britain.  Against  this  there  were  imports  of  but 
$3,391,715,  leaving  the  net  outflow  $30,277,709. 
For  the  seven  months  the  net  exports  of  gold  from 
here  have  been  no  less  than  $83,508,822,  against 
$36,619,478  in  1913. 


The  check  that  has  been  received  by  the  Allied 
troops  by  Germany  has  still  further  delayed  the 
opening  of  the  London  Stock  Exchange.  A  meeting 
of  London  bankers  with  the  Stock  Exchange  Com- 
mittee was  held  at  the  Bank  of  England  on  Monday 
to  discuss  conditions  affecting  the  resumption  of 
business  in  securities.  No  decision  was  reached 
and  press  dispatches  suggest  a  prevalent  opinion 
that  it  would  be  impossible  to  reopen  in  anything 
but  a  highly  restricted  way,  such  for  instance,  as 
confining  dealings  to  Consols  and  a  few  selected 
securities  of  the  highest  grade  until  the  war  seems 
in  fair  way  of  ending.  This  impression  was  strength- 
ened later  in  the  week  after  the  determined  onslaught 
of  the  German  troops.  The  Stock  Exchange  Com- 
mittee virtually  suspended  the  rule  prohibiting 
members  of  the  Exchange  from  engaging  in  other 
business,  indicating  that  efforts  to  arrange  a  work- 
ing scheme  had  been  unsuccessful  and  that  the  Com- 
mittee did  not  see  an  early  opportunity  of  re-starting. 
An  idea  of  the  extent  of  the  decline  in  the  prices  of 
securities  on  the  London  Stock  Exchange  may  be 
gained  from  the  figures  published  by  the  "Bankers' 
Magazine",  which  have  been  cabled  to  this  side. 
These  show  that  the  aggregate  value  of  387  securi- 
ties dealt  in  on  the  Exchange  decreased  between 
July  20  and  the  date  the  Exchange  closed,  July  30, 
£187,992,000,  or  5.6%.  British  and  India  funds 
declined  £44,254,000,  or  6.4%;  American  rails 
£27,750,000,  or  8%;  American  mines  £9,759,000, 
or  17.6%;  foreign  government  stocks  £47,522,000, 
or  6.4%;  and  home  rails  £13,647,000,  or  5.1%. 
Tenders  for  an  additional  £15,000,000  British 
Treasury  bills  on  Tuesday  amounted  to  £40,193,000. 
Of  the  proceeds  of  the  bills  £10,000,000  will  be 
loaned  to  Belgium.  The  average  discount  rate  was 
slightly  above  3%%. 

IMie  discounting  of  pre-moratorium  bills  by  the 
Bankrof_iEngland  has  continued  heavy.     While  no 
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decision   to   recede   from   the   policy   of   taking   all 
approved  bills  has  been  reached,  a  rule  was  promul- 
gated requiring  notice  of  applications  to  be  given  in 
advance    for    rediscounts.     Those    wishing    to    dis- 
count pre-moratorium  bills  must  now  lodge  applica- 
tions daily  before  4  o'clock  in  the  afternoon.     They 
will  be  informed  an  hour  later  as  to  how  many  bills 
the  Bank  will  take  from  them  individually  the  follow- 
ing   morning.     The    object    of    this    move,    it    was 
stated,  is  to  prevent  joint-stock  banks  from  dumping 
large  parcels  each  morning  at  9  o'clock,  thus  crowding 
out    smaller    discounters.     The    Chancellor    of    the 
Exchequer,  in  a  statement  in  the  House  of  Com- 
mons, criticized  the  English  banks  for  not  assisting 
the  trade  of  the  country  in  the  present  crisis.     "We 
must  keep  the  machine  of  commerce  and  industry 
going  at  all  costs,"  he  said.     "It  is  for  this  purpose 
that  the  Government  came  to  the  help  of  the  banks. 
Many  banks  have  behaved  well,  but  some  have  not. 
It  may  be  necessary  to  name  the  latter,  but  I  hope 
that  before  this   is  done   they  will  adopt  a  more 
liberal  policy."     A  London  dispatch  states  that  the 
Treasury  Department  had  contemplated  the  forma- 
tion of  a  State  bank  to  finance  industrial  activities 
unless  the  joint-stock  banks  relaxed  from  their  atti- 
tude of  holding  aloof  and  declining  to  help. 

The  Chancellor  introduced  a  resolution  in  the 
House  of  Commons  on  Wednesday  as  a  basis  for  a 
war-loan  bill.  He  said  that  it  would  differ  from 
previous  war-loan  bills  in  that  the  actual  amount  of 
money  to  be  taken  has  not  been  fixed,  the  sum  to  be 
raised  including  not  only  the  credit  of  £100,000,000 
already  authorized  but  also  the  sum  by  which  the 
revenue  will  be  diminished  by  the  war.  It  will  also 
differ  in  that  it  will  not  indicate  the  precise  method 
by  which  the  money  is  to  be  raised,  this  being  left 
to  the  discretion  of  the  Treasury.  Lloyd-George 
also  announced  that  the  Treasury  will  issue  certifi- 
cates to  joint-stock  banks  to  re-enforce  their  credit 
instead  of  putting  out  notes.  The  banks  thus  far 
have  paid  6%  to  the  Government  for  Treasury  notes 
and  it  is  believed  that  the  charges  for  the  new  certifi- 
cates will  be  smaller.  This,  according  to  press 
dispatches,  is  regarded  as  an  important  step  to  re- 
lieve   the    situation. 


The  British  moratorium,  which  expires  on  Sept.  4, 
is  to  be  modified  or  ended.  The  Chancellor  has  for- 
warded inquiries  to  traders  and  bankers  as  to  the 
desirability  of  continuing  the  moratorium.  He  has 
received  8,000  repHes,  4,500  of  which  favored  ending 
it  and  3,500  continuing  it.  He  has,  therefore,  it  is 
understood,  decided  to  cancel  the  moratorium  as 
such  and  to  institute  instead  legislation  to  prevent 
creditors  from  exercising  unfair  legal  treatment 
towards  debtors  who  really  cannot  pay.  On  the 
other  hand,  he  will  relieve  creditors  from  debtors 
who  arc  taking  unfair  advantage  of  the  moratorium. 
A  bill  was  introduced  in  the  House  of  Commons  on 
Wednesday  by  the  Government  designed  to  prevent 
harsh  action  by  creditors  and  to  insure  careful  super- 
vision in  the  courts  after  the  termination  of  the  mora- 
torium. Creditors  may  sue  debtors,  but  the  latter 
are  to  be  relieved  from  payment  until  after  the  war 
if  they  can  prove  disability  due  to  the  war.  This 
will  apply  to  all  debts;  also  to  loans  granted  by 
banks  and  to  deposits  held  by  banks.  Under  the 
present  moratorium,  banks  are  refusing  to  permit 
withdrawals  of  more  than  10%  of  deposits.  Under 
the  new  conditions  full  withdrawals  may  be  made 


unless  the  banks  obtain  court  permission,  which  they 
are  not  hkely  to  seek. 


With  the  exception  of  a  reduction  to  6%  from 
6}/^%  in  the  Swedish  bank  rate,  there  have  been  no 
changes  reported  this  week  in  official  European 
bank  rates.  In  Lombard  Street  private  rates  of 
discount  ranged  from  534%  down  and  call  loans 
are  about  3%.  The  East  India  bill  market  is 
now  reported  to  be  doing  a  little  business  and 
sterling  exchange  with  Paris  is  growing  more 
normal.  Sterling  exchange  with  Belgium  is  fluc- 
tuating around  28  francs.  Official  bank  rates  at 
the  leading  foreign  centres  are:  London,  5%;  Paris, 
5%;  Berhn,  6%;  Vienna,  8%;  Amsterdam,  5%,  and 
Brussels,  7%.  The  Amsterdam  rate  was  reduced 
from  6%  on  Aug.  20,  but  the  news  was  not  cabled 
to  this  side  until  Saturday. 

The  banks  opened  in  Mexico  City  for  business  on 
Wednesday,   but  little  business  was  accomplished. 
Bank  officials  have  not  yet  been  notified  that  all 
notes  are  legal  tender;  hence  they  have  declined  to 
accept  them  as  deposits.     There  is  some  fear  enter- 
tained that   the   Government   may  issue   a   decree 
declaring  notes  worthless,   although  announcement 
has  already  been  made  that  they  will  be  recognized 
by  the  new  administration.     Foreign  exchange  in 
Mexico  City  continues  highly  unsettled.     The  banks 
at  that  centre  are  reported  to  be  bu3dng  American 
dollars  at  the  rate  of  three  to  one  and  seUing  them  at 
the  rate  of  five  to  one.     It  is  expected  that  the 
Government  will  soon  issue  a  bank-note  decree.     A 
force  of  20,000  of  Carranza's  troops  left  Mexico  City 
on  Thursday  for  Coatzacoalcos  to  disarm  the  Federal 
armies  there  and  in  the  garrison  towns  of  Yucatan, 
Tabasco  and  Campeche.     Numreous  minor  disorders 
are  taking  place  daily  at  the  Mexican  capital.     Gen. 
Eduardo  Hay,  recently  appointed  Secretary  of  War, 
has  resigned.     No  reason  is  given  for  his  retirement 
and  a  successor  has  not  yet  been  appointed.     Mem- 
bers of  a   commission  which  went  to  confer  with 
Emiliano  Zapata,  the  chief  of  the  revolution  in  the 
South,  have  returned  and  informed  President  Car- 
ranza  that  Zapata  was  willing  to  lay  down  his  arms 
and  submit  to  the  new  Government  provided  the 
partition  of  land  was  carried  out  and  other  agrarian 
reforms    introduced.     Zapata    says    he    desires    no 
public  office,  and  as  soon  as  the  desired  reforms  are 
made  will  retire  to  private  life. 


Military  operations,  titanic  in  scope,  have  taken 
place  this  week  throughout  Europe.     As  is  usually 
the  case  in  war,  reports  of  operations  are  repeatedly 
denied  and  reiterated  and  are  undoubtedly  colored 
by  the  source  whence  they  come.     But  in  a  broad 
sense  it  is  evident  that  the  German  troops  have  been 
successful  in  driving  back  into  France  the  Allied 
troops  of  France  and  England,  so  much  so  that  it  has 
been  considered  necessary  to  prepare  Paris  for  a  state 
of  siege.     Meanwhile  the  Russians  have  been  ad- 
vancing into  Germany  at  a  surprising  rate,  meeting 
very  little  opposition.     The  advance  of  these  latter 
troops  across  the  Vistula  River  in  Germany  and 
across  the  Dniester  in  Austria,  which  arc  movements 
of  great  strategic  importance,   seems  to  offset  the 
retreat  in  France  of  the  French  and  British.     Eng- 
land is  hurrying  reinforcements  to  France  with  all 
possible   rapidity.     The  port  of  Southampton   has 
been  closed  to  merchant  shipping  to  facilitate  the 
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speedy  movenent  of  transports  across  the  Channel. 
No  secret  is  made  of  the  British  Government's  reah- 
zation  of  the  seriousness  of  conditions. 

A  dispatch  from  Berhn  yesterday  giving  the  Ger- 
man version  of  operations  declared  that  official  an- 
nouncement has  been  made  at  Army  headquarters 
that  German  troops  had  been  victorious  over  the 
French  and  British  everywhere  along  the  battle  line 
in  nine  days  of  fighting.  General  Von  Kluk,  the 
dispatch  said,  defeated  the  English  at  Maubeuge; 
Generals  Von  Buelow  and  Von  Hansen  drove  back 
a  Belgian  army  of  eight  corps;  the  Crown  Prince  of 
Bavaria  repulsed  an  attack  near  Nancy;  Gen.  Von 
Hoeringen  is  in  pursuit  of  the  French  in  the  Vosges 
Mountains  and  four  Belgian  divisions  attacking  from 
Antwerp  were  repulsed  with  the  loss  of  many  guns 
while  many  prisoners  were  captured.  Germany  has 
called  out  the  last  corps  of  her  reserves  to  guard  her 
lines  of  communication.  Premier  Asquith  made  the 
following  statement  in  the  House  of  Commons  yes- 
terday  (Friday): 

**We  have  heard  from  Field  Marshal  Sir  John 
French,  Commander-in-Chief  of  the  British  expe- 
ditionary force,  that  in  the  fighting  which  took  place 
between  his  army  and  the  enemy  on  Wednesday, 
Aug.  26,  and  which  appears  from  French  official 
reports  to  have  been  in  the  neighborhood  of  Cam- 
brai  and  Le  Cateau,  our  troops  were  exposed  to  the 
attack  of  five  German  army  corps,  two  divisions  of 
cavalry  and  a  reserve  corps  of  cavalry  and  a  second 
cavalry  division. 

"Our  second  corps  in  the  fourth  division  bore  the 
brunt  of  the  cavalry  attack,  while  our  first  army 
corps  was  attacked  on  the  right  and  inflicted  a  very 
heavy  loss  on  the  enemy. 

"I  regret  to  say  that  our  casualties  were  heavy,  but 
the  exact  numbers  are  not  yet  known.  The  behavior 
of  our  troops  was  in  all  respects  admirable.  General 
Joffre,  the  French  Commander-in-Chief,  in  a  message 
published  this  morning,  conveys  his  congratula- 
tions and  sincere  thanks  for  the  protection  so  effec- 
tively given  by  our  army  to  the  French  flank." 

The  French  and  British  armies  on  a  battle  line 
250  miles  across  are  strenuously  opposing  the  ad- 
vance of  the  German  forces  across  the  French  fron- 
tier, while  the  Germans  have  occupied  the  French 
cities  of  Valenciennes  and  Robaix.  The  official 
report  from  the  French  War  Office  still  takes  an 
optimistic  view.  The  Germans  also  captured  the 
forts  and  city  of  Lille,  but  abandoned  them.  The 
former  North  German  Lloyd  steamer  Kaiser  Wilhelm 
der  Grosse  has  been  sunk  off  the  west  coast  of 
Africa  by  the  British  cruiser  Highflyer.  The  German 
boat  was  armed  with  ten  four-inch  guns.  There 
was  much  excitement  at  Lloyds,  London,  when  the 
news  was  received,  and  an  immediate  effect  was  a 
25%  drop  in  insurance  premiums  on  all  vessles  to 
South  Africa  or  South  America. 

Austria,  in  order  to  concentrate  against  Russian 
invasion,  has  a})andoned  its  attack  on  Servia.  On 
Friday  of  last  week  the  Germans  entered  Brussels  in 
force,  the  Belgian  army  having  retreated  to  Antwerp. 
On  Saturday  the  (iermans  lK;gan  their  attack  on  the 
Allies  between  Naraur  and  Mons.  On  Monday  they 
entered  the  city  of  Namur,  though  the  forts  still 
held  out  and  there  is  still  doubt  whether  all  have 
yet  fallfn.  On  Sunday  Austria  claimed  a  victory 
after  a  three-days'  battle  with  Russians  at  Krasmik, 
in  Poland.  On  Tuesday  Austria  declared  war  on 
Japan,  although  dispatches  from  Tokio  state  that 
the  situation  between  Japan  and  Austria  may  be 

scribed  as  "a  rupture  of  diplomatic  relations,  not 


war."  .  Assurances  have  been  received  at  Washing- 
ton of  Japan's  intention  to  confine  her  operations 
against  Germany  to  the  Orient,  fapan's  Ambassa- 
dor, Viscount  Chinda,  denied  an  intimation  at- 
tributed to  him  that  Japan  might  extend  her  hos- 
tilities outside  the  China  Sea.  He  also  denied  a 
report  from  London  that  Japan  would  meet  Austria's 
declaration  of  war  by  sending  a  squadron  to  the 
Adriatic.  The  Japanese  Legation  at  Peking  have 
asked  the  Chinese  Government  to  remove  the  Chi- 
nese troops  from  the  fifty-kilometer  zone  (the  area 
extending  thirty  miles  around  Kiao-Chau)  in  order 
to  preclude  the  possibility  of  disagreement.  The 
Japanese  are  blockading  the  German  leased  terri- 
tory of  Kiao-Chau. 

A  general  mobilization  of  the  entire  fighting  forces 
of  Italy  is  announced  from  Rome.  The  Italian 
Foreign  Office  reports  that  it  has  received  no  word 
from  Austria  regarding  the  request  for  an  explanation 
of  the  landing  of  Austrian  munitions  of  war  to  arm 
the  Albanians  for  service  against  Servia.  It  seems 
probable  that  Italy  may  soon  become  involved  in  the 
conflict. 

In  the  British  House  of  Commons  yesterday  Sir 
Edward  Grey  said  that  it  had  been  reported  to  him 
one  day  that  the  German  Ambassador  in  London 
had  suggested  that  Germany  might  remain  neutral 
in  a  war  between  Russia  and  Austria-Hungary  if 
Great  Britain  would  remain  neutral  and  obtain  the 
neutrality  of  France.  The  Foreign  Secretary  replied 
that  this  seemed  possible.  It  transpired,  Sir  Ed- 
ward explained,  that  the  German  Ambassador's 
proposal  was  that  Great  Britain  should  remain  neu- 
tral and  obtain  the  neutrality  of  France  if  Germany 
went  to  war  with  Russia. 


Premier  Viviani  and  the  entire  French  Cabinet 
resigned  on  Wednesday,  and  at  the  request  of  the 
President  the  Premier  succeeded  in  forming  a  new 
Cabinet  with  Theophile  Delcasse  as  Foreign  Minister 
and  two  members  of  the  unified  Socialists,  Jules 
Juesde  and  Marcel  Sembat  in  the  Ministry.  The 
new  Cabinet  follows:  President  of  the  Council, 
without  portfolio,  Rene  Viviani;  Minister  of  Foreign 
Affairs,  Theophile  Delcasse;  Minister  of  War,  Alex- 
ander Millerand;  Minister  of  Justice,  Aristide  Briand; 
Minister  of  Interior,  Louis  J.  M-alvy;  Minister  of 
Marine,  Victor  Augagneur;  Minister  of  Finance, 
Alexandre  Ribot;  Minister  of  Public  Instruction, 
Albert  Sarraut;  Minister  of  Public  Works,  Marcel 
Sembat;  Minister  of  Commerce,  Gaston  Thomson; 
Minister  of  Colonies,  Gaston  Doumergue;  Minister 
of  Agriculture,  Fernand  David;  Minister  of  Labor 
Bienvenu  Martin;  Minister,  without  portfolio,  Jules 
Juesde;  Under  Secretary  of  Fine  Arts,  Albert  Dalmier. 
Among  the  members  of  the  new  Cabinet  are  several 
ex-Premiers  and  many  members  of  former  Cabinets. 
Premier  Viviani  in  announcing  to  the  President  the 
decision  of  the  Cabinet  to  resign  collectively  said 
that  he  and  his  colleagues  had  come  to  the  conclusion 
that  in  the  circumstances  through  which  the  country 
was  passing  the  Cabinet  should  have  a  wider  scope 
and  comprise  all  the  best  men  in  the  Koj)ublican 
groups.  It  is  considered  that  the  advancement  of 
younger  generals  to  high  commands  is  now  certain. 


The  Bank  of  L'iUgland's  weekly  statement,  although 
the  j)roportion  of  reserve  to  liabilities  is  still  only 
17.83%  (against  15.80%  last  week  and  59.49%  a 
year  ago),  is,  nevertheless,  a  satisfactory  document. 
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It  shows  an  increase  in  gold  coin  and  bullion  holdings 
of  £5,513,563  and  of  £7,129,000  in  the  total  reserve. 
Public  deposits,  representing  in  part  the  proceeds 
of  Treasury  bills,  increased  £10,212,000;  other  de- 
posits expanded  £15,798,000,  notes  reserved  in- 
creased £7,170,000,  Government  securities  expanded 
£3,738,000  and  note  circulation  decreased  £1,615,000. 
Loans  (other  securities)  showed  a  further  large  ex- 
pansion of  £15,178,000,  indicating  the  activity 
of  re-discounting  by  the  Bank  for  Lombard  Street. 
The  loans  now  stand  at  the  large  total  of  £109,903,- 
000,  which  compares  with  £27,672,873  one  year  ago 
and  £36,369,903  in  1912.  The  bullion  item  aggre- 
gates £43,473,352;  one  year  ago  it  was  £43,160,580 
and  two  years  ago  £41,737,225,  The  reserve  is  £26,- 
351,000,  against  £32,361,610  in  1913  and  £30,993,930 
in  1912.  Outstanding  circulation  aggregates  £35,- 
571,000,  against  £29,248,970  in  1913  and  £29,193,295 
in  the  year  preceding.  The  public  deposits  are 
£23,886,000,  against  £9,986,409  in  1913  and  £17,- 
233,510  in  1912.  Other  deposits  are  £123,891,000; 
in  1913  at  this  date  they  were  £44,416,050  and  in 
1912  £45,416,619.  Our  special  correspondent  fur- 
nishes the  following  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week:  Imports,  £4,334,000  (of  which  £240,000  from 
South  America,  £3,026,000  bar  gold  and  £1,068,000 
American  gold  coin  bought  in  the  open  market), 
exports,  £38,000  (of  which  £25,000  to  Malta  and 
£13,000  earmarked  Straits)  and  receipts  of  £1,218,- 
000  net  from  the  interior  of  Great  Britain. 


It  is  definitely  announced  that  the  weekly  state- 
ment of  the  Bank  of  France  has  been  discontinued 
until  the  present  crisis  has  ended.  Comparing  the 
last  statement  issued  (that  of  July  30)  with  that 
of  July  28  1870,  after  the  declaration  of  the  Franco- 
Prussian  War,  it  is  to  be  noted  that  the  proportion 
of  liquid  funds  to  note  issues  is  only  slightly  less  in 
1914  than  in  1870,  namely  70%,  as  against  75%;  but 
the  quality  of  the  reserves  is  superior  at  present, 
owing  to  the  phenomenal  increase  of  the  gold  reserves. 
The  figures  follow: 

1870.  1914. 

Francs.  Francs. 

Coin  and  bullion.. 1,144,839,000  4,766,673,000 

Securities 1,019.839,000  2,144,204,000 

Advances  to  State  Department 176,176,000  200,000,000 

Advances  on  securities 743,772,000 

Note  issuis 1,527,288.000  6,683,184.000 

Advances  to  Treasury 178.893.000  382,561.000 

Private  current  accounts 583.361,000  947.571,000 

A  cable  dispatch  from  Amsterdam  purports  to 
give  the  present  reserve  of  the  Imperial  Bank  of 
Germany  at  1,738,000,000  marks  with  4,000,000,000 
marks  in  circulation.  The  latest  report  of  the 
Reichsbank  received  direct  was  that  of  July  23, 
which  showed  cash  holdings  of  1,722,758,000  marks 
and  note  circulation  1,890,893,000  marks.  The  gold 
in  the  Reichsbank  amounts  to  1,528,000,000  marks 
and  private  deposits  to  2,620,000,000  marks. 


In  local  money  circles  the  undertone  continues  one 
of  distinct  firmness,  though  this  obviously  is  due  to 
hmited  and  cautious  offerings  rather  than  active 
demands  from  mercantile  or  industrial  borrowers. 
Some  large  corporations  have  had  to  apply  to  the 
banks  for  funds,  however,  owing.to  their  inability  to 
sell  short-term  notes  under  current  conditions. 
The  attitude  of  lenders  is  not  surprising  in  view 
of  the  strained  condition  of  the  banks  as  presented 
in  the  Clearing  House  statement  of  averages  last 
Saturday,  showing  a  deficit  of  $42,719,900,  which 


is  a  shght  improvement  over  the  week  preced- 
ing, when  the  deficit  was  $47,992,250,  but  com- 
pares with  a  surplus  above  reserve  requirements 
of  $23,895,700  one  year  ago  and  $18,136,150  in 
1912  at  this  date.  There  was,  it  is  true,  an  in- 
crease of  $4,862,000  in  the  average  cash  reserve,  a 
reduction  of  $410,350  in  reserve  requirements  and 
therefore  a  decrease  in  the  cash  deficit  of  $5,272,350. 
But  the  position  is  not  a  comfortable  one.  Loans 
reduced  $7,029,000  and  deposits  decreased  $99,000. 
Note  circulation  (representing  emergency  bank  notes) 
increased  $14,522,000.  The  banks  reported  an 
increase  of  $5,406,000  cash  in  vaults  and  trust  com- 
panies, a  decrease  of  $544,000  cash  in  vaults,  but  an 
increase  of  $791,000  cash  in  banks. 

Time  money  is  virtually  held  on  an  8%  basis  for  all 
maturities.  Call  money  has  continued  pegged  at 
Q(a),8%,  with  renewals  at  the  lower  figure,  the  latter 
being  the  rate  which,  according  to  the  Stock  Exchange 
committee,  must  be  charged  on  outstanding  contracts 
between  members  of  the  Exchange  during  the  period 
that  business  is  suspended.  Commercial  paper  is 
passing  moderately  at  63/2@7%  for  the  choicest 
names,  chiefly  at  the  higher  figure,  however.  At  7% 
the  country  banks  have  been  taking  choice  names  in 
moderate  volume.  There  has  been  no  specifically 
active  demand  for  funds  either  from  mercantile  or 
manufacturing  sources.  The  banks  have  in  some 
instances  retired  Clearing-House  certificates.  Ac- 
cording to  an  official  statement  by  the  Comptroller 
of  the  Currency  the  amount  of  emergency  currency 
issued  or  directed  to  be  issued  under  the  provisions 
of  the  Aldrich-Vreeland  Act  (as  amended)  up  to 
Aug.  19  1914  was  $154,085,000,  leaving  $1,287,866,- 
000  still  issuable  in  the  discretion  of  the  Secretary  of 
the  Treasury.  Of  the  amount  issued  $9,428,000 
was  taken  by  national  banks  in  Massachusetts  and 
$97,964,000  in  the  Eastern  States,  including  New 
York,  New  Jersey,  Pennsylvania,  Delaware,  Mary- 
land and  the  District  of  Columbia.  The  amount 
issued  to  the  thirteen  Southern  States  was  $8,768,- 
000  and  the  amount  of  additional  currency  still 
issuable  to  the  national  banks  of  these  Southern  States 
is  $169,883,000.  The  Secretary  of  the  Treasury  on 
Thursday  outlined  to  the  banks  his  plan  for  aiding 
the  cotton-producers  of  the  South.  It  calls  for  the 
issuance  of  emergency  currency  upon  the  security  of 
loans  on  cotton  warehouse  receipts  at  75%  of  face 
value.  The  details  of  the  plan  are  presented  in 
another  column.  The  proposal  is  an  interesting  one 
so  far  as  New  York  is  concerned,  since  it  would 
appear  to  mean  a  corresponding  absence  of  demand 
from  the  South  upon  New  York  for  funds. 

The  banks,  it  is  understood,  have  in  instances  been 
intimating  a  desire  for  more  effective  action  by 
some  of  their  clients  in  the  matter  of  paying  off  call 
loans.  There  is  no  market,  of  course,  on  which  se- 
curities that  are  pledged  as  collateral  can  be  sold  in 
the  event  of  requests  for  payment  not  being  com- 
pHed  with,  although  customers  who  desire  to  stand 
well  with  their  banks  are  not  unlikely  to  do  their 
utmost  to  heed  such  requests  for  payment.  The 
Comptroller  of  the  Currency  has  notified  several 
banks  by  means  of  a  confidential  letter  that  com- 
plaints have  reached  his  office  that  national  banks  in 
New  York  are  imposing  unnecessary  and  unreason- 
able hardships  upon  borrowers  whose  obligations 
are  secured  by  collateral  and  that  certain  banks  are 
throwing  out  loans  of  in  some  cases  high-class  or 
approved  interest  or  dividend-paying  securities.   The 
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Comptroller  therefore  asks  banks  to  send  promptly- 
over  the  sworn  signature  of  the  President  or  Cashier 
the  information  called  for  below: 

1.  A  descriptive  list  of  those  securities  (not  accounts  held) 
•which  you  were  carrj'ing  for  borrowers  prior  to  Aug.  1  1914, 
which  since  that  time  you  have  requested  borrowers  either 
to  withdraw  from  loans  or  to  pay  the  loans  upon  which  they 
were  security,  because  of  dissatisfaction  with  such  collateral. 

2.  A  descriptive  list  of  all  securities  upon  which  you  have 
required,  or  are  requiring,  borrowers  to  maintain  a  margin 
of  more  than  25 ^ol  indicating  approximately,  as  to  such  se- 
ciu-ities,  the  prices  at  which  you  are  now  loaning  to  boriowers 
on  those  securities  which  have  been  thus  discriminated 
against. 

3.  The  amount  of  your  call  loans,  secured  by  bond  and 
stock  collaterals,  which  you  have  "called"  for  payment 
since  the  closing  of  the  New  York  Stock  Exchange. 

4.  The  amount  paid  off  in  response  to  such  caUs 

5.  Amount  of  caU  loans  held  by  you  for  account  of  cor- 
respondents which  3^ou  have  caUed  since  Aug.  1  1914. 

6.  Amoimt  paid  off  in  response  to  such  caUs  (account 
correspondents.) 

7.  The  amoimt  of  new  call  loans  made  by  your  bank  since 
Aug.  1  1914. 

8.  The  amount  of  securities,  if  any,  which  you  have  sold, 
or  ordered  sold,  for  account  of  borrowers  since  Aug.  1  1914 
because  of  the  omission  of  borrowers  to  pay  call  loans  (se- 
cured by  collateral),  or  maturing  collateral  notes. 

9.  A  statement  showing  the  condition  of  your  bank  at  the 
close  of  business  Monday,  Aug.  3  1914,  as  called  for  on 
pages  1  and  2  of  form  enclosed. 

,  Referring  to  money  rates  in  detail,  quotations  for 
call  loans  have  each  day  of  the  week  covered  a  range 
of  6@8%,  the  lower  figure  being  the  renewal  or  rul- 
ing rate.  Time  money  remains  without  change  at 
8%  for  all  maturities  up  to  five  months  and  7(^8% 
for  six  months.  Commercial  paper  is  not  being 
pressed  for  sale.  Choice  names  are  quoted  at 
6H@7%  for  sixty  and  ninety-day  endorsed  bills 
receivable  and  four  to  six  months'  single  names. 
Most  business  is  passing  at  the  higher  figure. 
Names  less  favorably  known  require  as  high  as  73^%. 


In  sterling  exchange  a  fair  amount  of  progress  was 
noticeable  early  in  the  week  toward  more  settled 
conditions.  Later,  however,  the  German  victories 
seemed  to  again  upset  matters.  Transactions  are 
still  entirely  a  matter  of  individual  negotiation, 
but  the  point  of  interest  is  that  it  is  possible  to 
handle,  subject  to  more  or  less  indefinite  delay, 
exchange  on  the  principal  European  points.  Ger- 
many is  being  reached  by  way  of  Copenhagen. 
This,  at  any  rate,  is  encouraging.  Grain  has  been 
going  forward  freely ;  but  the  demand  for  grain  bills 
has  exceeded  the  supply,  and  at  the  close  the  parity 
of  wheat  at  New  York  being  above  that  of  London, 
the  grain-buying  movement  was  checked.  It  is  ex- 
pected that  there  will  be  moderate  shipments  of  gold 
either  to  London  or  for  London  account  to  Ottawa 
within  the  next  few  weeks.  Every  effort,  however, 
will  be  mad(;  to  restrain  the  movement  in  order  that 
shipments  of  products  may  go  forward  instead  of  the 
precious  metal.  It  is  estimated  that  something  like 
300,000,000  Ijushels  will  be  available  out  of  this  year's 
wheat  crop,  and  the  surplus  of  the  old  crop,  for  ex- 
port before  the  11H5  harvests  b(H;omc  available. 
This  is  an  average  of  about  1 ,000,000  bushels  a  day 
for  a  year,  and  at  the  current  seaboard  price  for  wheat 
is  equivalent  to,  say,  $1,250,000  gold  per  day. 
Other  grains  and  foodstuffs  will  also  go  forward 
actively.  True,  the  cotton  export  movement  is 
hardly  likely  to  reach  normal  proportions  in  the  near 
future,  and  there  will  be  some  restraint  in  the  next 


few  weeks  in  exportations  of  manufactured  prod- 
ucts. This  latter,  however,  is  very  apt  to  prove 
temporary  if  the  present  opportunity  to  secure 
foreign  markets  for  our  manufacturers  is  taken  full 
advantage  of.  Meanwhile  the  important  factor  to 
be  taken  into  consideration  in  sterling  exchange  cal- 
culations is  that  the  war  is  not  unlikely  to  interfere 
in  a  spectacular  way  with  importations.  Hence 
we  are,  presumably,  soon  to  face  a  complete  revision 
of  recent  conditions.  Instead  of  imports  prepon- 
derating on  a  large  scale,  we  are  to  have  a  phenomenal 
export  movement,  which  means  not  only  the  rapid 
elimination  of  our  present  adverse  international 
trade  balance  but  the  creation  of  a  cumulative  credit 
in  London.  Under  such  circumstances  there  is 
added  inducement  for  a  calm  handling  of  the  present 
acute  situation. 

With  the  moratoria  existing  abroad  there  cer- 
tainly should  be  sufficient  banking  ability  available 
at  this  centre  to  bridge  the  space  existing  between  the 
present  unfortunate  position  and  the  much  easier 
one  that  is  in  sight,  without  a  hysterical  onslaught 
on  our  gold  supply  at  a  time  when  foreign  countries 
are  locking  up  their  own  stocks  of  the  metal,  with  no 
prospect  of  permitting  a  return  when  in  due  course 
the  tide  of  trade  turns  our  way.  The  trouble  has 
been  created  by  the  unceremonious  withdrawal  of 
credits  that  have  been  available  abroad  and  by  the 
sudden  sale  of  American  securities.  Those  who  are 
urging  the  immediate  payment  of  our  balances  in 
gold  might  with  equal  propriety  advocate  placing 
the  country's  trade  and  industry  at  one  swoop  upon 
a  complete  cash  basis,  wiping  out  all  established 
means  of  exchanging  credits.  It  is  not  desirable 
to  forget  that  New  York,  so  far  as  its  foreign  business 
is  concerned,  is  merely  one  branch  of  a  greater  money 
market.  We  had  at  the  close  of  July  a  rather  start- 
ling lesson  of  the  folly  of  endeavoring  to  keep  the 
New  York  Stock  Exchange  open  as  the  "only  free 
market  in  the  world."  It  is  now  a  matter  of  every- 
day knowledge  that  the  New  York  market  was  nearly 
overwhelmed  by  the  unnecessary  and  foolhardy 
exhibition  of  self-confidence.  It  is  to  be  hoped  that 
the  lesson  thus  learned  is  not  to  be  ignored  in  the 
equally  serious  situation  that  has  arisen  in  the  foreign 
exchange  situation.  As  a  member  of  the  associated 
world's  financial  centres,  it  is  necessary  to  conduct 
our  business  on  the  same  terms  as  other  members 
of  the  association.  There  is  no  question  as  to  the 
soundness  of  affairs  not  only  in  New  York  but 
throughout  the  country.  The  first  duty  not  only 
to  ourselves  but  to  our  foreign  connections  is  to 
maintain  this  enviable  position. 

An  instance  of  how  the  foreign  moratoria  are 
affecting  the  textile  trade  is  contained  in  a  resolution 
unanimously  adopted  this  week  at  a  meeting  of  more 
than  fifty  representatives  of  important  silk  trade 
interests,  dry  goods  exporting  and  importing  houses, 
general  textile  interests  and  delegates  of  theAmerican 
textile  mills  held  at  the  rooms  of  the  silk  trade 
association.     The  resolution  follows: 

We  are  informed  that  foreign  acceptances  made 
and  payable  in  England,  France  or  (Germany  are 
.sul)j(!ct  to  the  provision  of  the  moratoriums  promul- 
gated in  those  countries,  respectively,  if  the  accept- 
ance was  mad(^  before  the  moratorium  became 
effective.  We  are  also  informed  that  the  moratorium 
operates  in  France  and  Germany  to  extend  the  due 
date  of  such  acceptance  until  the  exjiiration  of  the 
moratorium  period  and  in  England,  ui)on  reaccept- 
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ance,  until  one  calendar  month  after  the  original 
due  date,  and  that  payments  of  such  acceptances 
cannot  be  required  of  the  acceptor  until  the  expira- 
tion of  the  extension  period. 

We  have  also  been  advised  by  counsel  and  by 
leading  domestic  bankers,  and  it  is  the  sense  of  this 
meeting,  that  such  acceptances  must  be  regarded  as 
not  maturing  until  the  expiration  of  the  extension 
under  the  moratorium  and  that  payment  before  that 
date  cannot  be  required.  Payment  of  such  drafts 
cannot  in  any  event  be  made  without  risk  except 
upon  the  surrender  of  the  original  draft. 

At  a  meeting  of  a  committee  of  bankers  identified 
with  foreign  exchange  on  Thursday,  a  number  of 
important  phases  of  the  current  situation  were  dis- 
cussed and  resolutions  adopted  which  we  print  on  a 
subsequent  page  under  the  heading  "Incidents  of 
The  Situation."  The  committee  expressed  the  hope 
and  recommended  that  in  view  of  the  chaotic  con- 
ditions now  prevailing  in  the  foreign  exchange 
market  banks  and  bankers  dealing  in  foreign  exchange 
co-operate  in  accordance  with  the  resolutions  agreed 
upon.  The  committee  consists  of  John  E.  Gar  din, 
Vice-President  of  the  National  City  Bank;  R.  Y. 
Hebden,  Manager  of  the  Bank  of  Montreal;  Max 
May,  Vice-President  of  Guaranty  Trust  Company; 
A.  Pavenstadt  of  J.  Amsinck  &  Co.,  and  Henry 
Ickelheimer  of  Heidelbach,  Ickelheimer  &  Co. 

Definite  arrangements  have  been  made  for  the 
payment  of  the  first  installment  of  New  York  City's 
revenue  notes  that  mature  abroad  early  in  Septem- 
ber, amounting  to  between $2,000,000 and $3,000,000, 
and  it  is  expected  that  details  will  be  completed  in 
the  near  future  for  a  new  loan  by  the  City  of  about 
$125,000,000  to  provide  funds  for  the  $82,000,000 
of  obligations  in  England  and  France  maturing 
before  January  1st,  as  well  as  to  provide  for  the 
current  needs  of  the  City.  There  was  a  conference 
of  prominent  banking  interests  of  this  city  at  the 
offices  of  J.  P.  Morgan  &  Co.  on  Tuesday  to  dis- 
cuss the  plans. 


Compared  with  Friday  of  last  week,  demand  bills 
and  cable  transfers  on  Saturday  showed  but  little 
change,  being  quoted  at  5  023^@5  03  and  5  05,  re- 
spectively;   seven-day    grain    bills    were    firmer    at 

4  96@4  97.  On  Monday  the  volume  of  transactions 
was  light  at  a  slightly  lower  level;  demand  sterling 
sold  at  5  023^  and  cable  transfers  at  5  04;  the  pre- 
dominant feature  continued  to  be  the  activity  in 
seven-day  grain  bills,  which  were  advanced  to  4  97 
@4  98;  exchange  conditions  were  essentially  un- 
changed, the  position  being  an  abnormal  one  and 
quotations  more  or  less  nominal.  A  more  active 
inquiry  with  small  offerings  brought  about  decided 
firmness    on    Tuesday,    demand    bills    advanced    to 

5  033^@5  04  and  cable  transfers  to  5  04K@5  053^; 
grain  bills  touched  a  new  high  record  of  4  99@5  00; 
reported  German  victories  had  a  depressing  effect 
as  tending  to  prolong  the  conflict,  and  also  aided 
in  strengthening  quotations.  On  Wednesday  rates 
advanced  sharply;  cable  transfers  went  as  high  as 
5  06@5  07  and  demand  reached  5  05@5  OoJ^;  grain 
bills  are  still  in  good  demand  and  moved  up  to  5  02; 
the  chief  influence  appeared  to  be  a  scarcity  of  ex- 
change, and  rumors  were  current  that  finance  bills 
would  be  offered.  Increased  firmness  was  apparent 
on  Thursday  for  demand  bills,  which  were  quoted  at 
5  05K@5  Oo^i,  while  cable  transfers  ranged  at 
5  063^@5  06^4;  trading,  however,  was  extremely 
limited,    and    quotations    were    hardly    more    than 


nominal,  although  some  business  was  done  in  seven- 
day  grain  at  5  01  @5  02.  On  Friday  demand  ster- 
hng  was  firmer  at  5  073^@5  083^  and  cable  transfers 
at  5  073^@5  083^;  sixty  days  nominal.  Commercial 
on  banks,  nominal;  documents  for  payment,  nominal; 
seven-day  grain  bills  at  5  01^@5  03.  Cotton  for 
payment,  nominal;  grain  for  payment,  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,427,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Aug.  28. 
Their  receipts  from  the  interior  have  aggregated 
$11,460,000,  while  the  shipments  have  reached 
$6,033,000.  Adding  the  Sub-Treasury  operations 
and  the  gold  exports,  which  together  occasioned  a  loss 
of  $2,780,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  gain  of  $2,647,000,  as 
follows: 


Week  ending  Aug.  28. 

Into 
Banks. 

OM  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movGincnt 

511,400.000 
15,163,000 

$6,033,000 
17,943,000 

Gain    $5,427,000 
Loss      2,780,000 

Sub  Treas.  operations  and  gold  exp- 

Total 

$26,623,000 

$23,976,000 

Gain   ?2, 647, 000 

The  following  table  indicates  the  amount  of  bulhon 
in  the  principal  European  banks. 


Banks  of 


Aug.  27  1914. 


Gold 


England., 
France-  -a 
Germany  a 
Russia  -  -  c 
Aus.-Huna 

Spain a 

Italy 

Netiierl'ds 
Nat.  Bel.  b 
Sweden  . 
Switz'l'd 
Norway . 


Tot.  week. 
Prev.  week 


43 
165 
67 
174 
51 
21 
45 
13 


£ 
473,412 
,653,680 
842,850 
438,000 
.578,000 
740,000 
,339,000 
,510,000 
,472,000 
,723,000 
,034,000 
,091,000 


608,894,942 
603,248,579 


Silver 


25,013, 
16,727, 

7,279. 
12,140, 
29,191, 

3,000 
665, 

4,236, 


Total 


280 
050 
000 
000 
000 
000 
800 
000 


43 

190 

84 

181 

63 

50 

48 

14 

12 

5 

8 

3 


Aug.  28  1913. 


Gold 


£ 

,473,412 
,60(i,9G0 
,5()9,900 
,717,000 
,718,000 
931,000 
,339,000 
,175,.S00 
,708,000 
,723,000 
,034,000 
,091,000 


98,2.52,130  707,147,072.552,663,947 
97,977,4301701,226,009  549,300,558 


43 

137 

57 

161 

50 

18 

46 

12 

8 

5 


£ 

160,580 
911,400 
684,300 
,807.000 
635,000 
,512.000 
,037,000 
,280,000 
396,667 
,701,000 
027,000 
512,000 


Silver 


25,322 
14,476 

7,720, 
10,798, 
29,880, 

3,.300, 
765, 

4,198, 


760 
050 
000 
000 
000 
000 
300 
333 


Total 


43 

163 

72 

169 

61 

48 

49 

13 

12 

5 


£ 
160,580 
234,160 
100,350 
527,000 
433,000 
..392,000 
337,000 
045,300 
595,000 
701,000 
,027,000 
,512,000 


96,470,443  649,124,.390 
95,597,423  644,897,981 


Data  for  1914  Is  for  July  30.     b  Data  for  Aug.  6.     c  Data  for  Aug.  20. 


PROGRESS  OF  THE  EUROPEAN  CAMPAIGNS. 

The  three  or  more  military  campaigns  now  being 
prosecuted  in  the  European  war  have  reached  a 
stage  of  most  remarkable  interest.  Military  de- 
velopments of  the  past  week  have,  in  fact,  created  a 
series  of  situations  which  involve  in  even  greater 
obscurity  than  before  the  ultimate  issue  of  the  con- 
flict, and  which  have  inspired  certain  pohtical  and 
military  experts,  here  and  abroad,  to  revise  their 
predictions  of  a  short  and  decisive  war  in  favor  of 
forecasts  which  admit  the  possibility  of  a  prolonged 
and  complicated  struggle.  Such  predictions,  how- 
ever, may  conceivably  be  modified  by  the  occur- 
rences of  the  next  week  or  two. 

The  actual  events  of  the  past  week  comprise,  in 
the  first  place,  the  apparentlj^  disastrous  defeat  of 
the  French  army  in  Lorraine  by  the  Germans;  the 
subsequent  advance  of  the  German  army  in  Belgium, 
leaving  Brussels  and  Liege  behind  them,  and  the 
slow  retreat  of  the  main  Anglo-French  army  into 
Northeastern  France,  after  a  destructive  three-days' 
battle,  in  which  the  pressure  of  the  large  mass  of 
German  troops  and  the  apparently  superior  strategy 
of  their  leaders  had  forced  the  abandonment  by  the 
Allies  of  their  original  position  in  Belgium.  The  un- 
expected event  in  that  campaign — an  event  greatly 
disconcerting  to  the  French  and  as  yet  unexplained — 
was  the  prompt  fall  of  the  principal  forts  of  Namur, 
on  Belgium's  western  frontier,  which  had  been  re- 
garded as  more  powerful  tlian  the  fortifications  of 
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Liege.  As  the  week  closes,  a  German  army  is  ad- 
vancing into  France  toward  Paris,  the  Allied  army  re- 
treating in  the  face  of  it. 

The  second  development  of  the  week  has  been  the 
advance  of  a  powerful  Russian  army  into  North- 
eastern Prussia,  along  the  railroad  line  which  leads 
from  St.  Petersburg  through  the  frontier  town  of 
Eydtkuhnen  to  Berlin.  This  advance  has  continued 
steadily  and,  apparently,  with  little  effective  re- 
sistance by  the  German  army  of  defense,  which  is 
necessarily  weakened  through  the  concentrating  of 
mihtary  resources  on  the  Belgian  campaign.  This 
Russian  army  seems  now  to  have  reached  a  point 
some  forty  miles  wathin  Prussian  territory. 

The  third  development  is  the  acknowledged  de- 
feat of  the  Austrian  invading  army  by  the  Servians, 
apparently  after  hard  fighting,  and  the  consequent 
expulsion  of  the  Austrians  from  Servia.  This  opera- 
tion, like  the  Russian  invasion  in  Northeastern 
Prussia,  was  undoubtedly  facilitated  by  the  diver- 
sion of  Austrian  troops  to  oppose  the  advance  of 
Russia's  second  army  into  Eastern  Austria,  and  per- 
haps by  the  sending  of  an  army  corps  or  two  to  assist 
the  German  campaign  in  Belgium. 

Of  the  fourth  area  of  fighting,  determined  by  the 
advance  of  the  Central  Russian  army  through  Po- 
land into  Eastern  Prussia,  details  are  obscure.  On 
the  Austrian  frontier,  Austrian  successes  against  the 
Russians  are  claimed  at  Vienna;  but  here,  too,  par- 
ticulars are  lacking.  At  no  time  since  the  middle  of 
the  Eighteenth  Century  has  any  international  con- 
flict been  marked  by  so  great  initial  diversity  of 
military  fortune  and  by  so  widely  distributed  an 
area  of  conflict.  Even  in  the  Napoleonic  wars — at 
any  rate  until  1812 — attention  always  converged  on 
the  central  campaign  waged  by  the  main  French  army. 
Indeed,  the  nearest  parallel  to  the  present  situation 
must  be  looked  for  in  the  Seven  Years'  War,  which 
began  in  1756,  with  Austria,  France,  Saxony,  Russia 
and  Sweden  on  one  side,  and  Prussia,  England,  Por- 
tugal and  the  smaller  German  States  on  the  other. 
In  that  celebrated  conflict,  while  Frederick  the  Great, 
after  the  initial  defeat  of  his  Prussian  army,  had 
turned  and  beaten  the  French  in  Western  Prussia, 
a  Russian  army  was  overrunning  Northeastern  Prus- 
sia and  overwhelming  the  Prussian  General  in  charge 
of  operations  at  that  point.  While  Frederick  was 
driving  back  the  Austrians,  the  Russians  captured 
Berlin;  and  at  the  very  same  time,  England  was  de- 
feating France,  on  the  sea,  in  Canada  and  in  India. 
The  varied  fortunes  of  that  war  ended  in  a  peace 
whereby  the  principal  fruits  accrued  to  the  most 
brilhant  general  in  the  contest,  who  was  Frederick 
of  Prussia;  but  the  numerous  other  opponents  re- 
tained for  the  most  part  territory  which  they  had  cap- 
tured and  held  during  the  war. 

What  then  of  the  present  situation?  The  inter- 
est of  all  observers  naturally  centres  on  the  German 
invasion  of  France.  Evidently,  the  plan  of  the 
German  General  Staff  has  been  to  destroy  the  French 
army  and,  if  possible,  capture  Paris;  then  to  turn  on 
the  iiussians.  But  the  problem  of  invading  France 
is  by  no  means  so  simple  as  in  1870.  In  view  of  this 
week's  events,  it  would  seem  that  it  might  have  been 
equally  simple  had  the  French  alone  been  in  the  field 
against  Germany;  but  England  controls  the  seas, 
and,  meantime,  the  French  armies,  which  had  been 
defeated  and  separated  in  a  series  of  contests  in  the 
celebrated  campaign  of  forty-four  years  ago,  has  as 
yet,  so  far  as  details  have  been  published,   been 


neither  crushed,  captured  nor  seriously  demoral- 
ized. So  long  as  the  French  army  holds  together, 
the  task  of  the  Germans  must  become  more  difficult 
in  proportion  as  their  army  approaches  the  powerful 
defences  of  Paris  itself. 

Nevertheless,  the  high  strategic  advantage  up  to 
date  is  on  the  German  side;  apparently  they  have 
put  in  the  field  better  troops  as  a  whole  than  those  of 
their  antagonists,  commanded  by  better  generals. 
But  the  Russian  advance  into  Prussia  also  presents 
a  problem  not  existing  in  1870.  It  is  doubtless  easy 
to  overrate  the  strategic  importance  of  the  Russian 
invasion  up  to  the  present  time.  The  territory  west 
of  the  Prussian  northeast  border,  over  which  the 
northern  Russian  army  has  been  advancing,  is  a 
level  plain,  made  up  of  waste  lands  or  farms.  Ad- 
vance of  a  hostile  army  over  such  territory  should 
be  comparatively  simple.  The  real  military  re- 
sources of  the  Russians  will  be  tested  when  their  army 
reaches  the  fortified  city  of  Koenigsberg,  which  ought 
to  happen  within  the  next  few  days.  The  general 
reputation  of  the  Russian  armies  has  for  many  years 
been  that  they  are  powerful  in  defence  but  not  nearly 
so  formidable  in  invasion.  This  was  abundantly 
proved,  not  only  in  the  Napoleonic  campaigns,  but 
in  the  Crimean  war.  The  Russian  campaign  against 
Turkey  in  1877,  which  was  conducted  successfully 
along  aggressive  lines,  was  the  one  exception  of  the 
past  century;  but  Turkey  is  hardly  to  be  classed,  as 
a  military  antagonist,  with  Germany. 

As  for  the  Servians,  their  army  does  not  appear  to 
have  taken  the  initiative  through  invading  Austria. 
It  is  reasonable  to  suppose,  considering  the  condition 
of  that  country  after  its  devastating  wars  of  1913, 
that  the  Servians  have  been  exhausted  by  the  efforts 
already  made  in  the  present  campaign.  The  pro- 
gress of  the  Russian  campaigns  in  Poland  and  to  the 
South  is  still  almost  wholly  unknown. 

To  sum  the  matter  up,  it  would  seem  at  the  moment 
that,  in  order  to  gain  a  victory  which  should  be  de- 
cisive, the  Germans  must  not  only  defeat  the  French 
armies,  but  cause  the  surrender  of  at  least  a  part  of 
them,  eliminating  them  as  a  fighting  force.  This 
would  at  once  release  a  substantial  body  of  German 
troops  to  confront  the  Russians  in  Northeastern 
Prussia.  But  no  evidence  is  at  yet  in  hand  to  point 
to  such  utter  collapse  of  the  French  campaign. 
Meantime,  important  developments,  showing  the  real 
possibilities  of  the  Russian  invasion,  cannot  now  be 
long  delayed.  On  this  question,  quite  as  much  as 
on  the  German  advance  into  France,  depend  the 
immediate  fortunes  of  the  war. 

Incidentally,  much  also  depends  on  the  attitude 
of  Italy,  whose  people  evidently  want  to  declare  war 
against  Austria,  but  whose  Government  as  plainly 
prefers  to  remain  neutral.  If  the  Italian  people 
were  to  have  their  way,  and  Austria  were  to  be  in- 
vaded on  the  south,  an  important  diversion  of  Aus- 
trian forces  would  result,  which  would  weaken  the 
line  of  resistance  against  the  Russians.  But  atten- 
tion will  still  be  directed  chiefl}'-,  first  to  the  German 
campaign  in  France  and  then  to  the  Russian  move- 
ment on  the  north.  Time  is  on  the  whole  in  favor 
of  the  Allied  armies;  but  the  German  commanders 
have  shown  their  appreciation  of  that  fact  through 
the  rapidity,  precision  and  dash  of  their  opera- 
tions against  the  French.  The  next  week  can 
hardly  fail  to  throw  most  important  light  on  the 
probable  movement  of  events  on  the  larger  scale  in 
this  extraordinary  war. 
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WILD  PROPOSITIONS  OF  RELIEF. 

The  bill  for  war  insurance  by  Government  was 
modified  for  the  better  in  course  of  its  swift  move- 
ment through  the  Senate  without  a  roll-call,  by 
changes  which  made  it  more  distinctly  a  temporary 
measure  and  abandoned  attempt  to  put  American 
shippers  and  ship-owners  on  as  good  a  footing  as  fur- 
nished to  those  of  any  belligerent  by  their  respective 
governments.  Still,  there  remain  two  distinct  ob- 
jections: that  the  measure  is  one  step  for  bringing  this 
country  indirectly  (which  is  liable  to  become  con- 
verted into  directly)  into  the  war  movement,  and 
that  it  may  become  a  piece  of  competition  Avith  pri- 
vate underwriting.  The  most  important  marine 
belligerent,  Great  Britain,  has  announced  her  own 
insurance  scheme,  carefully  aiming  to  supplement 
and  encourage,  rather  than  in  the  slightest  degree 
to  discourage,  private  capital  in  underwriting;  she 
may  be  somewhat  confidently  trusted  to  keep  the 
seas  clear,  thereby  lessening  the  occasion  for  any 
aid  from  our  own  Government.  Further,  the  condi- 
tion of  the  proposed  aid  is  apparent  inability,  "in 
any  trade,  to  secure  adequate  war  insurance." 
This  condition  may  become  broader  than  it  looks, 
for  the  adequacy  may  turn  upon  either  the  character 
of  the  goods  or  the  agreeableness  of  the  rates.  Thus, 
in  the  one  case,  questions  of  the  obligations  and  good 
faith  of  neutrality  may  arise;  in  the  other,  there  may 
be  a  competition  with  private  capital  which  is  trans- 
acting underwriting  as  a  business  and  has  no  neu- 
trality which  belligerents  can  inquire  into.  The  safe 
and  prudent  course  is  for  Government  to  hold  aloof 
from  this  venture. 

Yet  this  is  harmless  as  compared  with  the  propo- 
sitions to  set  the  Government  into  business  as  ship 
buyer,  ship  builder,  and  ship  operator,  between 
ports  of  each  of  the  three  Americas  "and  elsewhere," 
"to  meet  the  requirements  of  the  foreign  commerce  of 
the  United  States."  So  many  and  weighty  are  the 
objections  to  this  that  we  hardly  know  which  to  men- 
tion first;  but,  to  begin  with,  there  could  hardly  be 
a  plan  more  liable  (if  not  likely)  to  drag  this  country 
into  the  great  maelstrom  which  grows  wider  in 
reach  and  more  powerful  in  its  drag  as  country  after 
country  enters  it.  No  man  can  foresee  just  where, 
geographically  speaking,  or  just  how,  pohtically  or 
in  some  incidental  way,  or  just  when  in  the  matter  of 
time,  a  powerful  current  towards  the  vortex  may 
thrust  against  the  United  States;  but  if  any  man  who 
can  think  vn\l  stop  and  think,  he  must  see  that  this 
hysterical  proposition  would  be  precisely  fitted  to 
push  us  nearer,  whereas  it  should  be  our  constant 
endeavor  to  keep  at  the  farthest  possible  distance 
away.  Regulations  concerning  contraband  goods 
or  ships  and  the  conduct  of  neutrals  are  printed  and 
discussed,  but  they  are  not  formulated  so  definitely 
as  to  exclude  disputes  which  can  be  decided  by  any 
belligerent  according  to  its  own  apparent  interest  at 
the  time,  nor  is  there  any  authority  for  enforcing 
other  views  except  the  authority  of  arms.  Is  the 
Hague  Tribunal,  or  any  other,  a  safe  appeal  just 
now?  Suppose  a  ship  is  caught  by  a  belligerent  and 
that  belligerent  chooses  to  view  it  as  hostile  in  some 
part  of  its  cargo  or  its  destination,  that  would  be  bad 
enough  for  private  owners;  but  suppose  the  United 
States  is  owner  or  part  owner?  Need  this  line  of 
practical  suggestion  be  followed  farther?  Our  ad- 
vantage as  neutral  and  the  only  great  neutral,  for 
which  we  may  bless  our  distance  from  the  mael- 


strom, is  our  precious  asset;  we  imperil  it  as  soon  as 
we  enter  upon  such  a  scheme  as  this. 

For  other  objections,  the  suggested  10  millions 
is  inadequate.  The  proposed  joint  public  and  pri- 
vate ownership  is  bad  and  impracticable.  One  plea 
urged  is  that  an  object  is  to  keep  down  rates  (the 
f amihar  monopoly  talk) ,  while  another  is  the  plainly 
inconsistent  one  that  the  public  will  have  an  induce- 
ment to  join  by  the  high  profits  to  be  made.  Still 
worse,  this  is  a  straight  proposition  to  set  the  Gov- 
ernment into  competition  with  private  companies 
in  the  business  of  oversea  commerce,  after  all  the 
professed  endeavor  to  help  private  ownership  therein, 
the  new  law  for  registering  foreign-built  ships  being 
a  part  of  the  professed  endeavor. 

Furthermore,  there  are  at  least  two  separate  bills 
of  this  kind,  and  one  of  them  proposes  a  line  of  Gov- 
ernment-owned and  Government-built  ships,  to 
operate  exclusively  between  ports  of  the  three  Amer- 
icas, instead  of  ports  of  the  other  hemisphere.  This 
is  a  scheme  to  strangle  new  "American"  commerce 
in  its  infancy,  unless  it  begins  Herculean  enough  to 
beat  a  Government  competition  that  has  back  of 
it  all  resources  of  taxation.  If  this  is  not  a  form  of 
subsidy  proposed  under  cover  of  excitement  in  an 
exaggerated  war  emergency,  it  may  be  deemed  some- 
thing else  quite  as  bad. 

Mr.  Underwood  says  of  the  Alexander  bill  in  the 
House  that  it  "may  not  be  pushed";  if  the  ships  for 
transportation  purposes  come  forward,  "the  bill  will 
next  be  pushed;  if  the  ships  are  not  forthcoming,"  the 
Government  "must  do  something  and  we  will  go 
ahead  with  the  bill."  Thus  viewed,  this  is  a  menace 
held  over  private  capital,  which  is  told  that  it  must 
move  or  be  pushed  off  the  ocean.  It  may  be  taken 
as  sure  that  the  ships  will  be  forthcoming  when  they 
are  needed.  There  are  as  many  now  as  there  were 
on  July  1,  and  after  all  the  excited  talk  there  is  not 
a  shred  of  evidence  to  show  that  there  is  any  lack  of 
them;  there  may  be  a  lack  of  ships  in  movement,  but 
that  is  different.  Ships  will  move,  when  they  have 
cargoes  ready  and  other  conditions  reasonably  favor; 
an  artificial  addition  to  their  number  (even  if  such 
addition  could  be  provided  overnight)  would  not  stim- 
ulate movement. 

Has  there  ever  been  a  time  when  this  country  had 
more  need  than  now  of  that  cool,  patient,  cautious 
practical  wisdom  which  studies  upon  all  possible 
results  of  action  before  acting?  And  is  there  not  a 
plain  lack  of  this?  Men  are  jumping  up  to  propose 
this  and  that,  and  insisting  that  something  must  be 
done,  and  done  very  quickly.  If  this  seems  over- 
statement, recall  the  inconsistent  propositions:  one 
man  in  Congress  would  have  exports  put  under  penal 
prohibition,  while  another  offers  a  Constitutional 
Amendment  to  allow  a  tax  for  that  purpose,  all  in  or- 
der to  hold  food  down  from  going  higher  in  price  and 
reserve  it  for  our  own  use;  others  in  Congress  are  at 
the  same  time  insisting  that  exports  must  go  out 
(of  course  including  food  as  certain  to  be  among 
them),  and  are  trying  to  turn  the  Government  into 
an  exporter  direct. 

Against  this  hysteria  and  hurry  set  the  clear  cer- 
tainty that  sharply-needed  goods  will  make  their 
way  to  their  customers.  The  means  will  be  forth- 
coming when  the  time  arrives.  If  any  Government 
aid  was  required  it  was  furnished  by  the  bill  which 
sought  to  remove  an  ancient  practical  embargo  from 
American  ships  and  oA\Tiers.  All  needed  now  is  that 
Government    refrain    from    wild    financial    schemes 
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(proposed,  similarly,  because'of  the  groundless  notion 
that  more  "money"  is  required  as  an  emergency  re- 
lief), and  to  keep  from  any  step  which  tends  towards 
involving  the  country  in  some  other  step  which  may 
bring  it  nearer  and  nearer  the  awful  maelstrom,  until 
the  downward  drag  becomes  irresistible.  The  es- 
sential condition  is  that  this  obsession  of  an  emergency 
to  be  immediately  and  forcefully  relieved  be  aban- 
doned and  matters  be  allowed  time  to  correct  them- 
selves. For  this  end,  the  sound  conservative  opin- 
ion through  the  country  should  rally  itself  for  becom- 
ing felt. 


THE   CANADIAN   PACIFIC   IN   A    YEAR   OF 
DEPRESSION. 

The  year  covered  by  the  present  report  of  the 
Canadian  Pacific  Railway  Co.  (ending  June  30  1914) 
was  a  period  of  unfavorable  conditions,  and  as  a 
consequence  the  company  is  obliged  to  show  a 
considerable  loss  in  both  gross  and  net  earnings. 
The  gross  aggregated  only  $129,814,824,  against 
$139,395,700  in  the  twelve  months  immediately 
preceding  and  the  net  only  $42,425,928,  against 
$46,245,874.  The  losses  look  large,  and  yet  in  the 
case  of  a  system  of  the  size  and  with  the  record  of 
that  of  the  Canadian  Pacific ,  they  are  not ,  relatively 
speaking,  of  very  great  magnitude.  The  Canadian 
Pacific  has  in  recent  years  been  experiencing  phenom- 
enal growth,  and  the  falling  off  in  1914 — the  first 
of  any  consequence  in  a  long  time — must  be  meas- 
ured in  the  light  of  this  extraordinary  previous 
growth. 

In  reviewing  the  report  for  the  previous  year  and 
noting  that  the  indications  then  pointed  to  a  re- 
action in  trade  in  the  Dominion  of  Canada, with  the 
likeUhood  that  this  would  involve  the  temporary 
interruption  of  the  upward  course  of  the  traffic  and 
revenues  of  the  Canadian  Pacific,  we  commented  on 
the  nature  and  extent  of  the  company's  growth  and 
development.  We  stated  that  in  extent  of  absolute 
increase  in  traffic  and  revenue  over  a  short  period 
of  time,  no  parallel  to  the  case  of  the  Canadian  Pacific 
could  be  found  anywhere  in  the  world's  history. 
Many  great  railroad  systems  in  the  United  States 
had  in  the  past,  from  time  to  time,  made  striking 
additions  to  their  revenues  from  year  to  year  and 
not  infrequently  the  gains  had  been  continuous  over 
long  periods,  but  the  achievement  of  the  Canadian 
Pacific  in  that  respect  appeared  to  eclipse  anything 
of  the  kind  ever  accomplished. 

It  is  important  to  bear  in  mind  these  facts  with 
reference  to  the  prodigious  previous  expansion  of 
traffic  and  revenues  in  considering  the  significance 
of  the  late  year's  contraction  in  income.  The 
Dominion  during  the  past  twelve  months  has  suf- 
fered from  pronounced  trade  depression — apparently 
more  severe  than  that  experienced  by  the  United 
States — and  in  the  light  of  that  circumstance  and 
the  way  the  revenues  of  the  system  had  previously 
expanded,  the  Canadian  Pacific  clearly  makes  a  much 
better  exhibit  than  might  have  been  expected. 
While  in  1913  aggregate  gross  earnings  had  come 
close  up  to  140  million  dollars — in  exact  figures 
$139,395,700,  as  already  stated — only  two  years 
before  the  gross  revenues  had  for  the  first  time  passed 
the  lOO-million-dollar  mark,  the  amount  of  the  gross 
for  the  tw(;lve  months  ending  June  30  1911  having 
reached  $104,107,808.     Moreover,  no  further  back 


than  1905  it  had  been  deemed  remarkable  that  the 
gross  should  have  gotten  up  to  50  million  dollars. 
For  1913  the  net  in  approaching  the  50-million  mark 
proved  almost  as  large  as  the  gross  had  been  only 
eight  years  before.  With  the  gross  now  reduced 
only  from  $139,395,700  to  $129,814,824  and  the  net 
no  more  than  from  $46,245,874  to  $42,425,928,  the 
Canadian  Pacific  must  be  regarded  as  having  passed 
creditably  through  a  trying  period  in  Canadian  in- 
dustrial affairs. 

The  traffic  statistics  tell  the  same  story  of  a 
relatively  slight  setback  after  many  years  of  steady 
and  remarkable  expansion.  The  effect  of  the  de- 
creases sustained  in  1914  is  to  leave  the  totals  for 
the  latest  year  still  the  very  largest  on  record,  with 
the  single  exception  of  1913,  and  in  the  case  of  some 
leading  items  of  traffic  there  was  actually  further 
growth  in  1914  on  top  of  the  large  antecedent  growth. 
In  the  three  years  from  1910  to  1913  the  entire 
freight  tonnage  of  the  system  had  risen  from  20,- 
551,368  tons  to  29,471,814  tons,  being  a  gain  of 
over  40%.  The  decline  in  1914  was  only  to  27,- 
801,217  tons,  leaving  the  1914  tonnage  still  nearly 
35%  greater  than  it  had  been  in  1910.  The  tonnage 
movement  one  mile  in  the  three  years  from  1910  to 
1913  increased  not  far  from  50%,  having  risen  from 
7,772,012,635  ton-miles  to  11,470,001,871.  Now, 
for  1914  there  is  a  decrease  only  to  10,821,748,859 
ton-miles.  The  number  of  passengers  carried  one 
mile  between  1910  and  1913  increased  from  1,355,- 
266,088  to  1,784,683,370  and  now  for  1914  is  down 
to  1,587,368,110.  The  falhng  off  was  entirely  in  the 
long-distance  traffic,  as  would  be  expected.  The 
actual  number  of  passengers  moved  was  actually 
larger  for  1914  than  for  1913,  the  comparison  being 
15,638,312    with    15,480,934. 

The  falling  off  in  freight  was  entirely  in  the  items 
that  fluctuate  with  the  condition  of  general  trade, 
and  here  the  contraction,  while  of  considerable 
extent,  was  not  of  undue  proportions,  having  in 
mind  the  large  preceding  expansion.  The  tonnage 
of  manufactured  articles,  for  instance,  in  the  three 
years  from  1910  to  1913  increased  from  5,468,548 
tons  to  9,519,346  tons  and  in  1914  dropped  to  8,- 
148,012  tons.  The  traffic  in  merchandise  and 
miscellaneous  freight  (denominated  "all  other  arti- 
cles") makes  an  even  better  comparison,  having 
increased  in  the  three  years  from  7,567,052  tons  to 
9,625,665  tons  and  declined  in  1914  only  to  9,- 
159,112  tons.  The  lumber  traffic,  after  having 
risen  from  2,292,821 ,963  feet  in  1910  to  3,210,306,090 
feet  in  1913,  fell  only  to  2,953,125,699  feet.  The 
excellent  grain  harvests  gathered  in  the  Dominion 
last  season  undoubtedly  made  it  easier  for  the 
system  to  endure  the  effects  of  business  depression 
than  would  otherwise  have  been  the  case.  At  all 
events,  the  grain  and  live-stock  movement,  and 
particularly  the  former,  was  of  unexampled  dimen- 
sions. Of  grain,  the  system  carried  184,954,241 
bushels  in  1914,  against  171,952,738  bushels  in  1913 
and  111,169,982  bushels  in  1911;  of  flour  8,802,250 
barrels  were  carried  in  1914,  against  8,093,936 
barrels  in  1913  and  8,469,744  barrels  in  1911. 
Counting  flour  at  its  equivalent  in  wheat,  the  S5^stem 
moved  altogc^ther  (roughly)  225,000,000  bushels  of 
grain  in  the  late  year,  which  shows  how  largely  it  is 
dependent  upon  the  agricultural  jdeld  in  Canada. 
We  believe  that  the  promise  for  an  extraordinarily 
large  yield  the  present  season  is  not  as  good  as  it 
was  last  season. 
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Another  point  in  the  condition  of  the  company 
deserves  emphasizing.  The  ordinary  shares  of  the 
company  have  suffered  a  serious  decline  during  the 
twelve  months,  and  this  might  encourage  the  belief 
that  the  company  was  no  longer  earning  the  10% 
dividends  that  are  being  paid  on  these  shares.  As  a 
matter  of  fact,  notwithstanding  the  falling  off  in 
earnings  and  a  coincident  increase  in  the  amount 
of  the  stock  outstanding,  a  large  balance  remains 
above  the  dividend  requirements.  While  the  com- 
pany pays  altogether  10%  on  the  ordinary  shares, 
only  7%  of  this  comes  from  operation;  the  remaining 
3%  is  paid  from  land  sales  and  special  income.  The 
income  account  shows  that  over  and  above  the  7% 
from  operation,  there  remained  a  surplus  for  the 
twelve  months  in  the  considerable  sum  of  $9,698,254. 
At  the  same  time  the  special  income  out  of  which 
the  extra  3%  is  paid  was  SI, 237,870  above  the 
amount  required  for  the  purpose.  In  other  words, 
there  was  altogether  a  surplus  on  the  year's  results 
of  $10,936,124  above  the  amount  needed  for  the  10% 
dividend.  The  special  income  is  now  shown  in  a 
separate  statement  and  the  company  includes  in  it 
the  income  derived  from  the  Land  Department.  It 
should  be  clearly  understood,  however,  that  only  the 
cash  proceeds  from  land  sales  and  the  interest  on 
deferred  payments  for  land  sold  is  counted.  The 
principal  amount  of  the  sales,  which  reaches  a  large 
aggregate  yearly,  and  which  for  the  late  year 
was  $11,369,944,  ($7,246,215  being  the  net 
proceeds  of  the  late  year's  sales  and  $4,123,729 
being  the  collection  of  deferred  payments  on  ac- 
count of  previous  years'  sales)  is  not  counted 
at  all. 

As  previously  pointed  out  by  us,  the  company's 
tremendous  earnings  are  obtained  from  very  low 
average  freight  rates.  For  the  late  year  there  was 
a  further  decline  in  this  average,  which  now  is  only 
a  trifle  over  ^  of  a  cent  per  ton  per  mile — inexact 
figures,  0.753  cent — on  the  entire  freight  tonnage 
of  the  system.  Low  rates  of  course  are  inevitable 
in  the  case  of  such  a  system  as  the  Canadian  Pacific, 
since  much  of  the  freight  traffic  has  to  be  hauled  long 
distances  to  market  and  low  average  rates  are,  hence, 
indispensable.  We  note  developing  efficiency  in  the 
operation  of  the  property.  The  ratio  of  expenses  to 
earnings  keeps  rising  because  of  higher  wages  and 
other  causes  beyond  the  control  of  the  managers, 
so  it  is  not  surprising  to  find  that  for  1914  this  ratio 
was  67.32%,  against  66.82%  in  1913  and  64.89%  in 
1912.  That,  however,  growing  efficiency  of  opera- 
tions is  being  steadily  promoted  (the  rise  in  operating 
cost  occurring  in  face  of  that  fact)  is  evident  from 
the  circumstance  that  the  average  train-load  for  1914 
was  464  tons,  against  440  tons  for  1913  and  431  tons 
for  1912. 

The  company's  new  capital  requirements  from  year 
to  year  to  provide  for  the  extension  and  development 
of  the  system  are  enormous  and  stockholders  are  to 
vote  at  the  annual  meeting  on  a  proposition  to  in- 
crease the  ordinary  shares  in  amount  of  another 
$75,000,000,  raising  it  from  $260,000,000  to  $335,- 
000,000.  But  it  is  announced  in  the  rpport  that  no 
intention  exists  to  put  out  any  of  the  new  stock  at 
the  present  time,  that  in  view  of  prevailing  trade 
conditions  in  Canada  there  is  to  be  a  curtailment  of 
capital  expenditure  for  the  time  being  and  "no  re- 
sumption of  works  requiring  any  large  amount  of 
money  until  a  decided  improvement  in  business  con- 


ditions furnishes  ample  warrant."  It  should  be 
noted  that  in  February  1913  $60,000,000  of  new  stock 
was  offered  to  shareholders  at  175,  yielding  $105,- 
000,000,  that  in  February  1912  $18,000,000  of  new 
stock  was  offered  at  150,  producing  $27,000,000,  and 
that  in  1910  $30,000,000  was  offered  at  125,  yielding 
$37,500,000.  But  these  new  issues  of  ordinary 
shares  represent  only  a  portion  of  the  new  capital 
additions  from  year  to  year.  Consolidated  debenture 
stock  has  been  issued  from  time  to  time,  also  4%  pref- 
erence stock,  and  in  the  late  year  $52,000,000  of 
10-year  note  certificates  were  issued  at  80  and  also 
$14,000,000  of  equipment  trust  certificates.  It  is 
not,  however,  necessary  to  go  into  details,  as  the  facts 
are  fully  set  out  in  the  company's  report. 

We  always  make  it  a  practice  in  reviewing  the 
annual  report  of  this  company  to  advert  to  the  large 
amounts  of  money  that  have  been  put  into  the  prop- 
erty from  time  to  time  in  one  shape  or  another  and 
against  which  no  capital  obligations  have  been  issued 
or  are  outstanding.  The  general  balance  sheet  has 
now  been  re-cast  "so  as  to  show  in  more  specific  form 
the  active  and  inactive  assets  of  the  company," 
and  in  the  process  of  the  change  an  item  has  been 
added  designated  "surplus  in  other  assets,"  amount- 
ing to  $127,253,782,  this  representing  chiefly  the 
estimated  value  of  unsold  land.  Nevertheless  we 
think  we  can  repeat  what  we  have  said  in  the  past, 
that  inspection  of  the  balance  sheet  does  not  suffice 
to  indicate  the  enormous  amounts  of  surplus  earn- 
ings and  donations  from  various  sources  which  have 
gone  into  the  property  to  provide  for  its  extension 
and  development. 

The  profit  and  loss  account  this  time  shows  no 
such  special  appropriations  as  those  of  the  previous 
year,  when  $15,000,000  was  appropriated  out  of  sur- 
plus income  for  account  of  additions  and  improve- 
ments and  the  premium  of  $11,750,647  realized  from 
the  sale  of  new  stock  was  applied  in  the  same  way, 
but  it  does  show  that  the  whole  of  the  appropria- 
tion for  additions  and  improvements  remaining  on 
June  30  1913  was  written  off. 

It  should  also  be  remembered  that  nine  years  ago 
there  was  a  previous  reconstruction  of  the  balance 
sheet,  the  effect  of  which  was  to  eliminate  certain 
items  representing  large  money  investments.  The 
item  of  "cash  subsidy  from  Dominion  and  Provincial 
Governments  and  Municipalities"  and  so  much  of 
the  proceeds  of  land  sales  as  had  been  applied  on 
construction  and  equipment  account  were  then 
transferred  from  the  credit  side  of  the  balance  sheet, 
where  they  had  previously  appeared,  to  the  other 
side  of  the  account,  and  applied  in  reduction  of  the 
item  "Cost  of  Railway  and  Equipmeiit."  The  pro- 
ceeds of  land  sales  expended  in  construction  aggre- 
gated at  that  time  $36,193,521  and  the  subsidies  and 
bonuses  received  amounted  to  $30,752,195  more, 
making  $66,945,716  altogether.  Adding  to  this  the 
$57,180,426  of  accumulated  income  or  premium 
from  new  stock  issues  appropriated  the  last  nine 
years  on  account  of  additions  and  improvements, 
also  the  $79,711,091  of  accumulated  surplus  still 
standing  on  the  books  June  30  1914,  Hkewise  the 
$66,771,271  of  income  from  the  Land  Department, 
and  finally  the  $127,253,783  of  surplus  in  other 
assets,  we  get  a  grand  total  of  over  397  million  dollars 
($397,862,287),  representing  money  that  has  actually 
gone  into  the  property  or  will  ultimately  become 
available  for  the  improvement  of  its  physical  and 
financial  standing. 
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RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
THE  HALF-YEAR. 

We  present  to-day  our  compilation  of  the  gross 
and  net  earnings  of  United  States  railroads  for  the 
first  half  of  the  current  calendar  year.  It  was  a 
period  of  very  unfavorable  conditions  for  the  rail- 
roads. We  enumerated  these  conditions  three  weeks 
ago  in  reviewing  the  results  as  to  gross  alone,  and 
therefore  need  not  go  over  the  same  ground  again 
here.  Suffice  it  to  saj^,  therefore,  that  the  showing 
as  to  net  is  as  unsatisfactory  as  was  that  in  the  case 
of  the  gross.  Indeed,  it  is  less  satisfactory,  inasmuch 
as  the  percentage  of  decrease  in  the  net  is  necessarily 
much  heavier  than  that  in  the  gross,  it  having  been 
found  possible  to  offset  only  a  comparatively  small 
part  of  the  loss  in  gross  by  reduced  expenses. 

Stated  in  brief,  there  was  a  diminution  in  the 
gross  as  compared  with  the  first  six  months  of  last 
year  of  $85,033,426,  or  5.72%,  while  expenses  could 
be  cut  do^-n  no  more  than  $34,373,218,  leaving, 
therefore,  a  loss  in  net  of  $50,660,208,  or  12.82%. 
In  (other  words,  the  roads  (our  compilation 
covers  245,312  miles  of  road,  and  therefore  comprises 
nearly  the  entire  railroad  mileage  of  the  country) 
earned  only  $1,401,010,280  in  the  six  months  of 
this  year,  against  $1,486,043,706  in  the  six  months 
of  last  year,  and  earned  net  of  $343,835,677,  against 
$394,495,885  last  year. 

To  appreciate  the  significance  of  this  contraction 
in  net  of  over  $50,000,000  for  the  six  months,  or  at 
the  rate  of  over  100  million  dollars  a  year,  it  is  neces- 
sary to  recall  that  the  capital  obligations  of  the  rail- 
roads are  all  the  time  being  augmented  (in  order 
to  meet  the  public  demand  for  better  service  and  to 
provide  for  the  growing  volume  of  traffic) ,  and  hence 
an  increase  in  net  earnings  is  necessary  merely  to 
keep  the  railroads  on  an  even  keel  in  the  matter  of 
the  relation  of  dividend  and  interest  charges  to  in- 
come. It  happens,  too,  that  the  bulk  of  the  whole 
loss  in  net  income,  namely  that  represented  by  groups 
1,  2  and  3,  comes  from  the  roads  which  recently 
made  application  to  the  Inter-State  Commerce  Com- 
mission for  a  5%  increase  in  freight  rates,  and  failed 
in  the  effort,  the  Commission  granting  authority 
to  make  only  a  very  trifling  increase  in  rates  over  a 
portion  of  the  territory  affected. 

Jan.  1  to  June  30.  — Increase  or  Decrease — 

(i89  Roads).  1914.  191.3.  Amount.  % 

Mlleaofroad 24.^,312  243.185  Inc.  2,127     0.87 

Gross  earnings $1,401,010,280  $1,486,043,706     Dec.  385,033,426       5.72 

Operating  expenses 1,057.174,603     1,091.547,821     Dec.    34.373,218       3.15 


Net  earnings $343,835,677      $394,495,885     Dec.  $50,060,208     12.82 

What  makes  matters  worse  is  that  the  unfortunate 
condition  under  which  the  railroad  industry  has  been 
laboring  has  existed  %)r  a  long  while,  and  the  cumu- 
lative effects  of  the  strain  are  now  threatening  dis- 
aster. In  the  first  six  months  of  last  year  the  volume 
of  traffic  was  still  satisfactory,  and  as  a  consequence 
a  substantial  addition  to  gross  earnings  was  then 
recorded,  it  amounting  to  $136,168,743,  or  9.97%; 
but  such  was  the  augmentation  in  expenses  that  only 
$26,799,669  of  this  gain  in  gross  was  carried  forward 
as  improvement  in  net.  In  1912  the  showing  was 
still  poorer.  The  increase  in  gross  was  only  $56,- 
349,506,  and  this  was  converted  into  a  loss  in  net 
of  $2,037,477  because  of  the  increase  in  expenses. 
In  1911  there  was  for  the  half-year  a  loss  in  both 
gross  and  net — $28,958,798  in  the  former  and  $25,- 
717,377  in  the  latter.  In  the  first  half  of  1910 
business  was  very  active  and  gro.ss  earnings  regis- 
tered a  gain  of  no  less  than  $179,089,522;  but  aug- 


mented expenses  consumed  $142,271,707  of  this, 
leaving  an  increase  in  net  of  only  $36,817,815.  In 
1909  the  showing  was  much  better.  The  railroads 
were  then  recovering  part  of  the  large  loss  in  gross 
earnings  sustained  after  the  panic  of  1907,  but  were 
still  practicing  rigid  economy  in  every  direction; 
as  a  consequence,  in  the  six  months  of  that  year  there 
was  a  gain  of  $120,332,208  in  gross  and  of  $76,640,239 
in  net.  But  this  succeeded  tremendous  losses  in 
1908,  the  latter  being  the  period  of  industrial  de- 
pression following  the  panic  of  1907.  At  that 
time  large  numbers  of  roads  mthheld  their  figures, 
the  returns  being  so  very  bad.  Our  compilations 
then  embraced  an  aggregate  of  only  168,839  miles 
of  road  reporting  both  gross  and  net.  On  this  mile- 
age the  loss  in  gross  for  the  six  months  of  1908  aggre- 
gated $172,868,595.  Over  30,000  miles  more  of 
road,  however,  had  made  reports  of  gross  without 
furnishing  the  figures  of  net;  hence  in  the  case  of  the 
gross  alone  we  had  a  footing  covering  202,172  miles, 
on  which  the  loss  in  gross  reached  no  less  than  $197,- 
085,791.  That  still  left  about  30,000  miles  of  road 
unrepresented,  and  careful  computations  which  we 
made  showed  that  for  the  whole  railroad  mileage  of 
the  country  the  loss  in  gross  must  have  reached 
$235,000,000.  In  the  net  we  estimated  that  for 
the  full  railroad  mileage  the  amount  of  the  loss  then 
must  have  been  about  $85,000,000. 

Going  back  to  1907,  prior  to  the  panic  of  that  year, 
we  find  that  at  that  time,  too,  rising  expenses  were 
the  most  pronounced  feature  of  the  returns.  For, 
while  the  addition  to  gross  revenues  in  the  first  half 
of  that  year,  according  to  the  roads  making  returns, 
was  $114,656,528,  the  increase  in  net  was  no  more 
than  $19,273,550.  In  the  following  we  furnish  the 
half-yearly  comparisons  back  to  1897.  We  give  the 
results  just  as  registered  by  our  tables  each  year,  and 
it  should  be  borne  in  mind  that  in  1908  and  prior 
years  a  portion  of  the  railroad  mileage  of  the  country 
was  always  unrepresented  in  the  totals,  owing  to  the 
refusal  of  some  of  the  roads  in  those  days  to  furnish 
monthly  figures  for  pubUcation. 


Year 


Jan 

1897 
1898 
1899 
1900 
IBOI 
1902 
1903 
1904 
190.5 
1906 
1907 
1908 
1909 
1910 
1911 
1912 
1913 
1914 


Gross  Earnings 


Year 
GUen 


1  to  June 
C 
405,003, 
460,528, 
489,500, 
577,149, 
638,334, 
670,398, 
727,932 
731,774 
847,334 
923,554, 
999,082,1 
863,860 
1172,185 
1351,.57(), 
1310,580 
1365,3.';5 
1.502.472 
1401,010. 


Year 
Precedint 


30 

.731 

,1,30 

,765 

,664 

,794 

,926 

367 

531 

204 

268 

601 

065' 1036 

403,1051 

837 1172 

76.5,I3:!9, 

.8.59  1309 

942' 1366, 

2801486. 


407 
410 
461 
506 
580 
631 
6»7 
744 
790 
815 
884 


$ 

,164 
596 
,003 
.*60 
,421 
,404, 
,600, 
,860, 
321, 
486 
42« 
739, 
853 
481. 
5S9 
006, 
804 
043, 


Increase  or 
Decrease 


,468 
,441 
,058 
345 

,956 
280 
839 
1351 
750l 
025' 


—2 

+  49 
+  27 
+  70 
+  57 
+  38 
+  90 
—  13 
+  57 
+  108 


Net  Earnings 


Year 
Given 


Year 
Preceding 


121 
139 
150 


163:+  1 14 
560! — 172 
105;+ 120 
315  +179 
563  —28, 
353  +56 
109+136 
706   —85, 


S 

160.737 
,931,689 
,516,707 
,783,310  180 
,912,83.H206 
,904,046,209 
,232,528|218 
,085,604|198, 
012,4,51  234, 
,068,24.3  272, 
,65(;.528  280, 
,8(i8,595'231, 
,332,208371, 
089,522,408, 
)58, 798378, 
349, .500  373, 
168,743;i00, 
033,4261343, 


$ 

,059 

,585 

,599 

,718, 

,218 

,973, 

,024, 

807, 

333, 

101, 

697, 

2,54, 

.591, 

380, 

85i 

370, 

242 

835 


320 
717 
074 
437 


115 
121 
140 

1.55, 


,320,179 
703|202 
056J198 
547(224 
810'215, 
047;220, 
496  261, 
0711294 
3411294 
4,83  371, 
()53'404, 
171,375, 
.544i373 
6771394 


S 

42/,318 
895.682 
545.535 
591.468 
495,140 
250,797 


Increase  or 
Decrease 


+  6 
+  17 
+  10 
+  25, 
+  26, 

+  7, 


+  19 
— 9/1 


+  18 


256,826 
1.57,420 
417,468 
345,85.51  +  45 
423 ,946, +  19 
738,973f— 63 
951,1021  +  76, 
.562,668 +.36 
56it,43()— 25 
407,6481  —2 
442,875+26 
495,885' — 50 


S 
.632.002 
,690,035 
,053,539 
,126,969 
723,180 
722,906 
767,230 
349,8/3 
916,342 
755,192 
273,550 
484,902 
640,239 
817,815 
717,377 
037,477 
799,669 
660,208 


I 


Note  — In  1897  the  number  of  roads  Inoliuled  In  the  total  Is  170;  In  1898,  179;  In 
1809.  165;  In  1900,  170;  In  1901,  172;  In  1902,  154;  In  1903,  159;  In  1904,  136;  In 
1005,  148;  In  1906,  143;  In  1907,  148;  In  1908  the  number  of  miles  represented  was 
108,839;  In  1909,  2:J3,902;  in  1910,  239,652;  In  1911,  241,923;  In  1912,  237,698;  In 
1913,  239,983;  In  1914,  245,312.  Neither  the  Mexican  ro.ads  nor  the  coal-mlolng 
operations  of  the  anthracite  coal  roads  are  Included  In  any  of  these  totals 

It  is  not  necessary  to  make  any  extended  remarks 
with  reference  to  the  changes  for  the  separate  roads. 
While  results  vary  more  or  less,  there  are  few  roads 
that  have  escaped  losses  in  gross  and  in  net  alike. 
Some  of  the  Eastern  trunk  lines  have  been  more  suc- 
cessful than  others  in  offsetting  losses  in  gross  with 
reduced  expenses.  The  Pennsylvania  on  the  lines 
dir(!ctly  operated  east  and  west  of  Pittsburgh  has 
lo.st  $13,633,685  in  gross  but  only  $1,791,242  in  net. 
Tlu!  New  York  Central  System,  on  the  other  hand 
(including  tlu;  various  auxiliary  and  controlled  roads,) 
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lost  $23,590,602  in  gross  and  $17,601,444  in  net, 
while  the  Baltimore  &  Ohio  falls  behind  $4,349,317 
in  gross  but  only  $982,498  in  net.  Among  the  roads 
in  the  Western  half  of  the  country,  the  Northern 
Pacific  has  succeeded  in  converting  a  loss  of  $3,455,- 
473  in  gross  into  a  gain  of  $212,657  in  net,  and  the 
Milwaukee  &  St.  Paul  has  changed  $1,146,312  loss 
in  gross  into  $1,499,677  gain  in  net,  while  the  St. 
Paul  &  Omaha  has  $512,070  gain  in  gross  and  $137,- 
298  gain  in  net.  As  opposed  to  these  results,  how- 
ever, we  find  the  Great  Northern  reporting  $4,094,- 
019  decrease  in  gross  and  $3,185,428  decrease  in  net 
and  the  St.  Louis  &  San  Francisco  $1,195,963  loss 
in  gross  and  $3,130,575  loss  in  net.  Other  important 
Western  systems  also  have  larger  or  smaller  losses 
in  gross  and  in  net. 

In  the  South  the  Southern  Railway  has  only  $111,- 
030  decrease  in  gross,  but  $1,152,748  decrease  in  net, 
while  the  Louisville  &  Nashville  falls  $1,447,016  be- 
hind in  gross,  but  runs  $192,807  ahead  in  the  net, 
and  the  Chesapeake  &  Ohio  holds  an  exceptional 
position  in  having  an  increase  in  both  gross  and  net — 
$957,241  in  the  former  and  $266,384  in  the  latter. 
In  the  following  we  show  all  changes  for  the  separate 
roads  for  amounts  in  excess  of  $500,000,  whether 
increases  or  decreases,  and  in  both  gross  and  net: 

PRINCIPALCHANGES  IN  GROSS  EARNINGS  FOR  SIX  MONTHS. 


Increases. 

$957,241 

512,070 


Chesapeake  &  Ohio 

Chicago  St  Paul  M  &  O- 

Representing   2   roads 

ta  our  compilation. .   $1,469,311 
Decreases. 

Pennsylvania  (3) a$13 ,633,685 

Lake  Shore  &  Mich  Sou.     4,597,764 

Baltimore  &  Ohio 4, .349,3 17 

N  Y  Cent  &  Hud  River..   &4, 199,094 

Great  Northern 4,094,019 

Northern  Pacific 3,455,473 

Ateh  Top  &  S  Fe  (8) 2,472,382 

Minn  St  Paul  &  S  8  M..  2.211,440 
Chicago  Burl  &  Quincy..  xl,990,002 
Pittsburgh  &  Lake  Erie.  1,975,888 
Philadelphia  &  Reading,   xl, 962,343 

Lehigh  Valley 1 ,953,752 

Union  Pacific  (3) 1 ,825 ,392 

Elgin  Joliet  &  Eastern..      1,745,783 

Michigan   Central 1,743,431 

Southern  Pacific  (12)...      1„557,369 

Missouri  Pacific  (2) xl,496,149 

Louisville  &  Nashville.  .  .     1,447,016 

Erie  (2) 1.410,695 

Duluth  Missabe  &  Nor..      1,392,163        Representing  74  roads 

N  Y  N  H  &  Hartford 1,238.513  in  our  compilation.. $80. 125,374 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 
The  figures  in  parenthesis  indicate  the  number  of  roads  so  combined. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
rania  Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $6,437,264  decrease,  the  Pennsylvania  Com- 
pany $5,055,695  loss  and  the  P.  C.  C.  &  St.  L.  .$2,140,726  loss.  Includmg 
all  lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter- 
State  Commerce  Commission,  the  result  is  a  loss  of  $15,137,114. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
»  loss  of  .$23, .590,602. 

X  These  figures  are  for  five  months  only. 


Decreases 
CleveCmcChic&  StL..  $1,200,079 
St  LouLs  A  San  Fran  (4).      1,195,963 

Rock  Island  (2) 1,178,681 

Wabash 1,175,814 

Colorado  &  Southern  (3) .     1 ,  148 ,027 
Chicago  Milw  &  St  Paul. 

Delaware  A  Hudson 

Delaware  Lack  &  West.  . 

Boston  &  Maine 

Hocking  Valley 

Denver  &  Rio  Grande 

Duluth  &  Iron  Range 

Bessemer  &  Lake  Erie 

Chicago  &  Eastern  111 

Buffalo  Roch  &  Pitts 

Toledo  &  Ohio  Central.. 

Union  (Pa) 

Chicago  &  Alton 

N  Y  Chic  &  St  Louis 

Pere  Marquette 

Norfolk  &  Western 

Chicago  &  North  West.  . 
Phila  Balto  &  Wash 


1,146,312 
1,006,152 
964,864 
905,471 
898,203 
886,214 
805,312 
781,013 
717,446 
681,864 
680,201 
664,919 
j625,864 
584,890 
550,994 
544,131 
5.33,9.38 
507,352 


PRINCIPAL  CHANGES  IN  NET 

iTlCrCOLSfS . 

Chicago  Milw  &  St  Paul.  $1,499,677 

Yazoo  &  M  i.ss  Valley 666,118 

Texas  &  Pacific 582,736 

Wheelmg  &  Lake  Erie .537,981 

Missouri  Kansas  St.  Tex.         559.073 


Representing    5    roads 
in  our  compilation.. 

Pere  Marquette 

Great  Northern 

St  Louis  &  San  Fran  (4). 
Lake  Shore  &  Mich  Sou. 
Pittsburgh  &  Lake  Erie. 
Philadelphia  &  Reading. 
N  Y  Ontral  &  Hud  Riv. 

Erie  (2) 

Penn.svlvania  (3) 

Southern  Pacific  (12)... 
Duluth  Missabe  &  Nor.. 
Minn  St  Paul  &  S  S  M.. 

Michigan   Central 

Elgin  Joliet  &  Eastern.. 
Central  of  New  Jersey.. 
Southern 


$3,845  ..585 

Decreases. 

$3,478,1.54 

3.185.428 

3, 1.30. .575 

2,969,815 

2,041.911 

z2, 029,3.59 

6 1.985  ,.397 

1.947,478 

01,791,242 

1,537,871 

1.432,941 

1,309,947 

1.298,841 

1,286,633 

1,115,711 

1.152,748 


EARNINGS  FOR  SIX  MONTHS. 

JDCCTCQSCS . 

Delaware  A  Hudson $1,145,992 

Wabash 1,015,200 

Del  Lack  A  Western 1,012,432 

Bes.semer  A  Lake  Erie 1 ,01 1 .437 

Western  Maryland 1,001,976 

Baltimore  A  Ohio 982.498 

Cine  Ham  A  Davton 914,144 

Union  Pacific  (3) 777 ,557 

N  Y  N  H  A  Hartford...  740„509 

Atlantic  Coast  Line 739,205 

Missouri  Pacific  (2) z721.128 

ClevCincC^hicA  StL...  663,215 

Union  (Pa) 656,415 

Duluth  A  Iron  Range 645.881 

Buffalo  Roch  &  Pittsb..  636.843 

St  Louis  South  West  (2) .  633,847 

Lehigh  Valley 628,786 

N  Y  Chic  A  St  Louis 609.920 

Toledo  A  Ohio  Central..  569,2.54 

Chicago  Burl  A  Quincy..  1.546,633 

Hocking  Valley 527,793 

Representing  58  roads 

tn  our  compilation. .147,916,736 


a  This  is  the  result  for  the  Pennsylvania  RR . ,  together  with  the  Pennsyl- 
rania  Company  and  the  Pittsburgh  Cincinnati  Chicago  A  St.  Louis,  the 
Pennsylvania  RR.  reporting  $2,499,711  drerease,  the  Pennsylvania  Com- 
pany i29H.\  40  ]ofia  and  thp  P.  CCA  St.  L.  $1,006 .609  gain.  Including  aU 
lines  owned  and  controlled  which  make  monthlv  returns  to  the  Inter-State 
Commerce  Commission,  the  rp.sult  is  a  loss  of  $2.172,261 . 

h  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
Ac,  the  whole  going  to  form  the  New  York  Central  System,  the  result  Is 
a  loss  of  $17,601,444. 

The    unfavorable    character    of    the    half-year's 
exhibit  is  emphasized  when  the  roads  are  arranged 


in  groups  or  geographical  divisions,  and  it  is  found 
that  every  division  without  any  exception  registers 
a  decrease  in  gross  and  also  every  division  a  decrease 
in  net,  the  heaviest  amount  of  loss  coming  from  the 
first  three  groups  to  whom  an  advance  of  5%  in 
freight  rates  has  just  been  denied  by  the  Inter- 
State  Commerce  Commission.  Our  summary  by 
groups  is  as  follows: 

SUMMARY  BY  GROUPS. 

Gross  Earnings 

Jan.  1  to  June  30.  1914.  1913.        Inc.  C  +  )orDec.( — ). 

Section  or  Group —  S  S  S  % 

Group  1  (18  roads).  New  England...  67,235,196  69,168,002  — 1,932,806  2.78 
Group  2  (85  roads).  East  &  Middle--342,918,481  369,412,070  — 26,493,589  7.17 
Group  3  (65  rcids).  Middle  West. ..188,017,910  210,914,446  —22, 896, .136  10.85 
Groups4  &  5  (92  roads).  Southern..  199, 285, 457  200,423,909  — 1,138,452  0.56 
Groups  6  &  7  (80  roads).  Northwest. 300,314, 553  319,531,147  — 19,216,594  6.02 
Group38&9  (99ro.ids),Southwe.st..218,24/,626  228,349,977  — 10,102, .351  4.42 
Group  10  (50  roads).  Pacific  Coast-.  84,991,057     88,244,155     — 3,253,098       3.70 

Total  (489  roads) 1,401,010,280  1486043706  —85,033,426       5.72 

Net  Earnings 

Mileage 1914.  1913.       Inc.(  +  )orDec.( — ). 

1914         1913  S  S                       S                    ^ 

Group  No.  1 7,772       7,846  14,166,245  14,798,363         —6.32,118     4'.''l7 

Group  No.  2 26,866     26,549  83,169,1.52  100,568,893—17,399,741   17.30 

Group  No.  3 25,156     25,126  28,992,187  44,103,823-15,111,636  34.27 

Groups  Nos.  4  &  5..   41,413     41,151  52,408,864  .54.978,478     — 2,569,614     4.67 

Groups  N03.  6  &  7..   67,901     67,545  83,125,091  90.805,326     — 7,680,235     8.45 

Groups  Nos.  8  &  9..   57,900     56,994  52,194,952  57,065,046     — 4,870,094     8.44 

Group  No.  10 18,304     17,974  29,779,186  32,175,956     —2,396,770     7.45 

Total 245,312  243,185  343,835,677  394,495,885  —50,660,208  12.82 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo:  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Plttsbursh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  ami  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City:  Colorado  south 
of  Denver  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State 
through  Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

It  remains  to  be  said  that  the  falling  of  fin  earnings, 
speaking  of  the  roads  collectively,  extended  through 
all  the  months  of  the  half-year  except  that  in  March 
there  were  trifling  gains,  due  to  the  fact  that  coal- 
mining in  the  bituminous  regions  of  the  Middle  and 
Middle  Western  States  was  pushed  rather  hard  in 
fear  of  a  suspension  of  mining  with  the  first  of  April 
on  the  wage  question  (a  fear  which  was  found  to  be 
well  grounded  in  a  number  of  cases),  and  due  in 
part,  also,  to  the  fact  that  comparison  was  with  the 
period  of  the  tremendous  floods  in  the  Middle 
Western  States  the  latter  part  of  March  last  year. 
We  annex  a  summary  of  the  monthly  totals. 


Mth 


Gross  Earnings. 


1914. 


1913. 


Inc.  or  Dec. 


S  I    % 

-16,884,807    6.75 
-23,823, 138110.22 
+  6C0.166!  0.27 


Net  Earnings. 


1014. 


52,749,869 
39,657,965 


1913. 


65,201,441 
.59, .5.53.012 


Jan  _  2.33,073,834  249,958,641 

Feb.  209,233,005  233,056,143 

Mar  >2.50. 174, 257  249.514,091 

Apr_  2.36,531,600245,048,870;  — 8,517,270|   3.48.59,398.711  60,024,235 

May,239,427,102  265,435,022 —26,007,920    9.73,57,628, 705,73,385,635, 

June  230, 751, 850241, 107,727!— 10,355,877!  4.30l66,202,410l70,880.934l 


67,993,951164.889,423 


Inc.  or  Dec. 


-12,451,572 
-19,895,047 
+  3,104,528 
— 62*,524 
-15,756,870 
— 4,678,524 


A'ole. — Percentage  of  Increase  or  decrease  in  net  for  the  above  months  has  been 
Jan..  19.10%  dec;  Feb.,  33.41%  dec;  Majch,  4.78%  Inc.;  Apr.,  1.04%  dec:  May, 
21.47°;,  dec;  June,  6.60%  dec. 

In  January  the  length  of  road  covered  was  243,732  miles:  In  February,  244,925 
miles:  In  March,  245,200  miles;  In  April,  243,513  miles;  in  May,  246,070  miles;  In 
June,  222.001  miles. 

The  totals  for  June  in  the  foregoing  differ  from 
those  given  in  our  article  of  last  week.  This  is  due 
to  the  fact  that  since  that  article  was  published  sev- 
eral important  roads  which  had  been  delinquent 
(among  others  the  Boston  &  Maine,  the  New  York 
New  Haven  &  Hartford,  the  Northern  Pacific,  the 
Central  of  New  Jersey  and  the  Central  New  England) 
have  filed  their  June  statements,  and  we  have  accord- 
ingly revised  our  totals  to  include  the  same.  We  also 
reprint  our  summary  by  groups  for  the  month  of 
June  revised  in  the  same  way  and  for  the  same  reason. 

SUMMARY  BY  GROUPS. 


Section  or  Group. 
June — 

Group  1  (13  roads)  New  England 

Group  2  (75  roads)  Fast  A  Middle 

Group  3  (65  roads)  Middle  West 

Groups  4  A  5  (88  roads)  Southern 

Groups  6  i:  7  (/4  roads)  Northwest 

Groups  8  A  9  (94  roads)  Southwest 

Group  10  (48  roads)  Pacific  Coast 


1914. 
$ 

11,827,3.55 
.58, .522, 427 
33.089,928 
30,705,303 
4;,998,9;6 
33,212,879 
15,394,982 


-Gross  Earnings 

1913.     ym:.  (  +  )  orZ)«.  (— ). 


11,284,3.59 
62.008.607 
37,490.342 
30.443,803 
50,942.079 
.33,338,600 
15, .599, 937 


+  542,996 
-3.486.180 
-4,400.414 

+  261,500 
-2,943.103 

—125,721 

—204,955 


% 
4.81 
5.62 
11.74 
0.85 
5.78 
0.41 
1.31 


Total  (457  roads) 230,751,850  241,107,727  —10,355,877     4.30 
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Mileage Xel  Earnings 

1914.       1913.  1914.  1913.    Jnc.(  +  )  or  Dec.i—). 

$  S  $  % 

Croup  No.  1 7,163       7.273     2,982,814     3,514,3.54      —.531,540  1.5.12 

Group  Xo.  2 25,449     25,15117,558,545   18,510.018      —951,473     5.14 

Group  Xo.  3 24,989     24,977     7,451,949     8,753,369—1,301,420  14.87 

Groups  Xos.  4  A  5 39,229     38,847     7,818,474      7,821,968  —3,494     0.04 

Groups  Xos.  6  <t  7 5/, 276     56,762   15,408,036  17,465,850  — 2.057.820  11.78 

Groups  Nos.  8  &  9 49.971     49.051     8.942,159     8,371.214       +570,945     6.71 

Group  No.  10 17,924     17,630     6,040,433     6,444,155      — 403,722     6.26 

Total 222,001  219,691  66,202,410  70,880.934  — 4,678,524     6.60 

We  likewise  reprint  our  June  totals  for  a  series 
of  years  past,  with  the  1914  figures  changed  to  accord 
with  our  latest  totals,  as  follows: 


Year. 


June. 
1897.. 
1898.. 
1899.. 
1900.. 
1901.. 
1902.. 
1903  — 
1904.. 
1905.. 
1906  — 
1907.- 
1908.- 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914-. 


Gross  Earnings. 


Year 
Gnen. 


Year        Inc.    (  +  )   or 
Preceding.    Decreased — ). 


S 

48,680, 

50,274, 

55,978, 

67,883, 

78.026, 

82,996, 

81,053, 

87,298, 

92,831, 

100,364, 

132,060, 

126,818, 

210,356, 

237,988, 

231,980, 

243,226, 

259,703, 

230,751, 


992 
300 
068 
647 
161 
635 
177i 
783 1 
567! 
7221 


814|114 
8441 153 
964' 184 
124  210 
259  238 
498 '228 
994  242 
850  241 


S 

,044,545 
,902,366 
,136,823 
652,419 
941,846 
865,429 
435,646 
656,352 
537,809 
242,513 
835,774 
806,702 
047,216 
182,484 
499,885 
647,383 
830,546 
107,727 


S 

+  1,636 

+  3,371, 

+  7,841 

+  7,231, 

+  5,084, 

+  6,131, 

+  10,617, 

+  642, 

+  8,293, 

+  10,122, 

+  17.225, 

—26.987, 

+  26,309, 

+  27,805, 

—6,519, 

+  14.579 

+  16,873, 

— 10,355, 


447 
934 
245 

228 


531 
431 

758 
209 
040 
858 
748 
640 


Net  Earnings. 


Year 
Given. 


S 
14,371 
14,943, 
17,855, 
21,843 
315126,223, 
206  26,679, 
23,988, 
26,894, 
27,567, 
31,090, 
41,021, 
41,818, 
74,196, 
77.173, 
626172,794, 
115'76.223, 
448  76,093, 
877166,202, 


918 
497 
957 
152 
611 
487 
925 
483 
407 
697 
559 
184 
190 
345 
069 
732 
045 
410 


Year 
Preceding. 


S 
120,127 
045,315 
068,508 
666,585 
318,642 
455,584 
106,804 
594,095 
391,704 
463,367 
317,207 
375,275 
838,655 
043,999 
237.252 
689.581 
232,017 
.880.934 


Inc.    (— )    or 
Decrease^ — ). 


S 
+  1,251,791 
+  898,182 
+  3,787,449 
+  2,1/6,567 
+  2,904,969 
+  1,223,903 
+  1,882,121 
+  2,300,388 
+  1,175.703 
+  3,627,330 
+  4,704,3.52 
— 4,557,091 
+  14,3.57,535 
+  3,129,346 
—4,443,183 
+  4,534,151 
—138,972 
—4,678,524 


Note. — In  1896  the  number  of  roads  Included  for  the  month  9f  June  was  121;  in 
1897,  106;  in  1898,  116;  in  1899,  95;  in  1900,  99;  in  1901,  94;  in  1902,  94;  in  1903, 
86;  in  1904,  80:  in  1905,  77;  in  1906,  80;  in  1907,  84;  in  1908  the  returns  were  based 
on  147,4.36  miles  of  road;  in  1909,  234,183;  in  1910,  204,596;  in  1911,  244,685;  in 
1912,  235,385;  in  1913,  230,074;  in  1914,  222,001.  We  no  longer  include  the  Mexican 
roads  or  the  coal-mining  operations  of  the  anthracite  coal  roads  in  our  totals. 

For  1909,  1910  and  1911  the  figures  used  are  those  furnished  by  the  Inter-State 
Commerce  Commission. 

Finally,  we  bring  forward  our  summary  of  the 
changes  for  the  separate  roads  with  the  roads  included 
whose  returns  have  been  received  since  last  week. 
This  summary  shows  all  changes  for  the  month  of 
June  for  amounts  in  excess  of  $100,000,  whether  in- 
creases or  decreases,  in  both  gross  and  net: 


PEINCIPAL  CHANGES   IN    GROSS 

Increasps. 

C$650,934 
362,765 
241,819 
144,382 
137,412 
126,487 
100,662 


Atch  Topeka  &  Santa  Fe. 
N  Y  N  H  &  Hartford... 

Atlantic  Coast  Line 

El  Pa.so  &  Southwestern.. 
Lehigh  &  New  England.. 

Kansas  City  Southern 

Chesapeake  &  Ohio 


EARNINGS    IN   JUNE. 

Decreases. 

St  Louis  &  San  Francisco.  .$294,671 

Union  Pacific 264.196 

Wabash 260,842 

Cleve  Cine  Chic  &  St  L.  .  .  257.792 

Hocking  Valley 246,564 

Wheeling  &  Lake  Erie 229,288 

Mmneap  St  P&  S  S  M...  221,123 

Chicago  &  Eastern  Illinois  218,861 

Rock  Island 218.821 

Buffalo  Rochester  &  Pitts  206,340 

N  Y  Chicago  &  St  Louis..  195,667 

Michigan   Central 176,355 

Louisville  &  Nashville 152 ,266 

Kanawha  &  Michigan 131,147 

Union    (Pa.) 122,599 

Lehigh  Valley 121,849 

Colorado  &  Southern cll8,837 

St  Louis  Southwestern. . .  102,988 

Southern   Pacific cl00,261 


Representing  7  roads  in 

our  compilation $1,764,461 

Decreases . 

Pennsylvania. a$2,735,854 

Baltimore  &  Ohio. 1,214,124 

Great  Northern... 686.327 

Duluth  Missabe  &  Nor. .  .  517 .870 
N  Y  Cent  &  Hudson  Riv.  6496.518 
Lake  Shore  &  Mich  Sou..       444,437 

Elgin  .Toliet&  Eastern 387,530 

Toledo  &  Ohio  Central...       376,216 

Northern  Pacific 366,585 

Pittsburgh  it  Lake  Erie..       .351,827        Representing    30    roads 

Duluth  &  Iron  Range 295.139  in  our  compilation-_$ll  .512.894 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show-  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  ,the 
Penn.sylvanla  RR.  reporting  §1,298,638  decrease,  the  Pennsylvania  Com- 
pany il  .10\  JjFjS  ions  and  the  V .  C.  C.&  St.  L.  $335,648  loss.  Including  all 
lines  owned  and  controlled  which  make  monthly  returns  to  the  Intcr-State 
Commerce  Commission,  the  result  is  a  loss  of  .S2, 823, 241  in  gross  and  a  gain 
of  .$205,838  in  the  net. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  loss  of  .$2,340,012. 

PRINCIPAL  CHANGE.S  IN  NET 

Increases. 

Northern  Pacific $470,877 

N  y  (;eritral  *c  Ilud  Riv..  <(403,772 

Lehigh  Valli'y 3.'{0,853 

AU:h  Topeka  k  Santa  Fo.  c32l  ,014 

Loulsvillcife  N;ishvlllc 302.764 

Missouri  ICaiisaH  &  Texas.  295.808 

Chicago  Milw  >V  .St  I'aul..  211  .1  13 

CIcvf!  Cine  Chic  &  StL...  203.1.36 

Texas  k  l';u:if ic 174 .675 

Mainfl  Ccnir.-iL 173.374 

eiive-<fe  Ui<>f;rand() 142.928 

Na.sh|  -Matt*,  Ht  Louis...  1.38.106 

Kansa  -i  C  i  ty  Sou  th<!rn 135.192 

Lehigh  V  New  England..  119.089 

olor  'lo  /i  Southern cl  10.970 

r  ■  1  — — — 

j?ep-o<i'ntit)g    15   roads 

>ur  compilation. . .$3..5.33 .671 


EARNINGS    IN    JUNE. 

Decreases . 

N  Y  N  II  &  Hartford .$422,037 

Erie .  415  4. '")2 

Union  Pacific... "       380^942 

Houthcirn 369  732 

lloston  &  Maine 312,041 

Elgin  J(>li('l&  Eastern 294.6.')l 

IMllslMirgh  .Vi  Lake  Eric..       293.8.-)6 

Illinois  Central- 288. 1 69 

Toledo  &  Ohio  Central..         280.82."> 
Wabash 253  .'i  l.'i 


Decreases. 

Baltimore  .V  Ohio.. $778. .590 

CJinc  M.iinillon  A:  Dayton.       687.469 
St  Loul.s  &  Han  Francisco.       5H0.842 

Great  Northern. 516.048 

Duluth  M  Issribe  Kc  Nor.  .  .       421 .280 


Uock   fKlatid 

Duluth^  Iron  Range 

Chicago  &  North  Western 
llncUiiig    Valli^y 

[(Central  of  New  Jersey 

('hlcagoA;  ICasI  Illinois 

'Central  Ntw  I':nglaiid 

IjUkr  Short!  Ac  .\lich  Sou._ 
Spokane  I'firt  Ac  Seattle 

N  y  Chlc/ic  St  LouIh 

Union    (I'a). 

SoiUhorn    Pacific 


245.51; 
238,7.{7 
175.I6S 
164.771 
1.57.455 
145.231 
126.634 
I2.5.r,76 
1  I9.13.S 
1  IK, .'•,43 
116.881 
cl  14.082 


Reprc-sentlng    27    roads 

In  our  cornpli.-itlon $8,146,143 


Michigan  Central,  the  Lake  Shore,  the  "Big  Pour."  the  "Nickel  Plate," 
&c..  the  whole  going  to  form  the  New  Yorjk  Central  System,  the  result  is 
a  loss  of  $189,571. 

c  These  figures  are  furnished  by  the  company. 

We  now  give  our  detailed  statement  for  the  half- 
year.  It  shows  the  result  for  each  road  separately 
for  all  the  groups. 

EARNINGS  OF  UNITED  STATES  RAILWAYS  JAN.    1   TO  JUNE   30. 


Grovpl.  1914 

New  England.  S 

Atlantic  &  St  Lawr.  880, 

Bangor  &  Aroostook  2.013, 

Boston  &  Maine-.-  21.993, 

Can  Pac  Lines  in  Me  799 , 

Central  Vermont i/l,523, 

Grafton  &  Upton.-  61, 

Hoosac  Tun  &  Wllm  50, 

MaineCentral 5.640, 

Montpel  &  Wells  R_  141, 

N  Y  N  H  &  Hartf.-  31.494, 

Newport  &  Rlchford  97, 

Portland  Terminal-  51, 

Rutland 1,673, 

St  Johnsb'y  &  L  Oh  178, 

Sandy  R  &  RanLake  86 , 

Sullivan  County...  248, 

Union  Freight 66, 

Vermont  Valley 233, 


-Gross- 


754 
096 


758     22 

667 

279     yl 

783 

M3 

776       5 

228 

814     32 

285 

498 

761        1 

637 

617 

393 

220 

287 


1913. 

$ 
940.253 
,655.981 
.899.229 
926.734 
.6.36.607 
52.290 
,56.148 
,418, .588 
132,149 
,733,327 
104,347 
47,036 
,711,746 
190,501 
92,024 
255,066 
67,574 
248,402 


1914. 

$ 

170,061 

779,626 

3,479,330 

76,719 

117,879 

25,622 

8,691 

1,593,172 

27,892 

7.405,946 

def4 1,073 

30,115 

298,557 

19,084 

19,678 

72,820 

18,148 

63,978 


-Net- 


1913. 

S 

108,850 

480,630 

3,879,964 

125,705 

253,760 

15,622 

10,805 

1,277,950 

22,993 

8,146,455 

def35,347 

29,948 

277,246 

37,227 

22,092 

60.452 

25.614 

58.397 


Total  (18  roads).  67,235,196     69,168,002     14,166,245     14,798,363 


Inc.  or  Dec, 
S 

+  61,211 

+  298,996 

— 400,634 

— 48,986 

—135,881 

+ 10,000 

— 2,114 

+  315,222 

+  4,899 

—740,509 

—5,726 

+  167 

+  21,311 

—18,143 

—2,414 

+  12,368 

—7,466 

+  5,581 

—632,118 


6  These  figures  merely  cover  the  operations  of  the  New  York   Central 
Itself.     Including   the  various   auxiliary   and   controlled   road.s,    like      ho 


-Gross- 


1914. 


Group  II. 

East  &  Middle. 
Baltimore  &  Ohlo. 
Benwood  &  Wheel'g 
Bloomsb  &  Sullivan 
Buffalo  &  Susq  RR. 
Buffalo  &  Susq  Ry. 
Buff  Roch&Pittsb. 
Cambria  &  Indiana. 
Cent  New  England- 
Cornwall 

Couderspt&PtAlleg 
Cumberland  &  Penn 
Delaware  &  North' n 
Delaware  &  Hudson  10,685,320 
Del  Lack  &  Western  18,306,881 

Sussex 83.115 

Dorora  Southern- . -  43.989 

E  Br  Top  RR  &  C-         152.373 
E  Jers  RR  &  Term-  20. .500 

Erie 24,459,575 

Chic  &  Erie — See  Group  III . 


-Net- 


44,757,477 

40,226 

39,669 

675,824 

195,964 

4,609,782 

137,327 

1,812,113 

80,262 

57,981 

423.891 

63.979 


Fonds  Johns  &  Glov 
Genesee  &  Wyoming 
Greenwich  &  Johns. 
Hoboken  Mamifac- 
Hunt&BrTopMtn 

Ironton 

Lack  &  Wyom  Vail. 
Lake  Champ  &  M .  . 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Ligonier  Valley 

Maryland  &  Penn-- 
McKeesport  Connec 
Morristown  &  Erie. 
Monongahela  Conn. 

Montour 

New  Jersey  &  N  Y- 
N  Y  &  Pennsylvania 
N  Y  C  &  Hud  Riv 


467.155 

97.410 

55.8.53 

71.666 

y245.672 

104.417 

303.295 

78,351 

852,051 

1,290,876 

18,546,942 

111.238 

244,141 

116,420 

47,583 

440,983 

141,359 

307,264 

.52,277 


1913. 

$ 

49,106,694 

68,245 

50,574 

932,752 

311,952 

5,291,646 

85,521 

1,788,550 

119,087 

62,324 

464,635 

59,273 

11,691,472 

19,271,745 

87,771 

73,. 502 

175.386 

25.531 

25,900,558 

472.171 

98,218 

67,432 

69,300 

^280,809 

120,482 

305.431 

115..S89 

930.308 

882.296 

20.500.694 

109.373 

242.812 

120.537 

54.694 

539.897 

144.092 

403,7.39 

49.828 

.55.862.237 


51,663.143 

For  lines  West  of  Buffalo  see  Group  III 
N  Y  Ont  &  Western  4,148,073  4,407,988 
N  Y  Susq  &  West- -  1,478,457  1,470,326 
Northampton  &  B-  77,253  103,4.53 

Norwood  &  St  Law  40,463  44,149 

Pennsylvania — Lines  East  of  Pitts  &  Erie 

Pennsylvania /fK.   82,816.1-57     89,2.53,421 

Bait  &  Spar  Pt.-  53,796 

Bait  Ches  &  Atl-         149,439 

Cornwall  &  Leban        144,082 

Cumberland  Val-     1,701,9,52 


Long  Island. 
Mar.vl  Del  &.  Va- 

M  onongahela 

N  Y  Phlla  &  Norf 
Northern  Central 


Rusf]  Bl  <t  Berw- 
Unlon  RR  of  B.alt 
Waynesb  <t  Wash 
West  Jersey  &  Sea 


Atlantic  City-. 
CatasaiiQ  &  l''ogel 
Cent  RR  of  N  J. 
Chester  <fe  Del  Riv 
Getty.sb  &  Harris 
Northeast  Pcnna- 
Perklomen 


76,328 

128,823 

206,589 

1,764,:^00 

5,373,295 

60.317 

863.5.53 

1,911,4.55 

6, .500. 829 


5.793.848 
60.252 
63R..509 
1.703.061 
6.  OS  1.044 
Pennsylvania  Term — See  Groups  rV.  &  V 
Phlla  Bait  &  Wash    9,818.926     10,326,278 
.58,379  132. .534 

7.50.795  9.30.612 

60.018  62.317 

2.638.661        2.646.716 
For  lines  West  of  Pitts  &  Eric  see  group  III 
Reading  Company — 

5/687.404 
V66.032 
13,002.8.58 
y85,247 
j/82,427 
8/44,320 
?/234,085 


Phlla  *  Reading. 1/18,670,321 


Phlla  Newt*  NY 

Port  Reading 

Reading  &  f'ohim 
Pitts  AlIeg&McKR 
Pitta  Shaw  <fe  North 

Potato  Creek 

Rarllan  River 

Ueynoldsv  &  FalIsC 
St  Clair  Terminal-. 

South    Buffalo 

SI  at  en  Island 

Stat  iHl  rtap  Tr.  .. 
SuH(]uehaiuia  <V  N  Y 
trislcr  A-  Delaware. 
Union  UK  Co,  Pa. 
Wcsl  Side  Belt  .  . 
Wc^lrTn  Miirviand. 
Wilkes  B  &  East... 
Wllllam.sp  A  N  Br. 


7/65,084 

1/603,483 

f/ 1.52. 24  3 

40.160 

971.5.53 

06.048 

114.182 

.30.410 

68.761 

254,869 

134,305 

413.310 

120.0.59 

4.50.446 

1.513.094 

240.830 

3.957.191 

387.789 

65,113 


y684,712 

t/102,261 

13,490,686 

Z/98,.5.58 

?/89,842 

f/47.620 

V27 1.016 

V20.632.664 

1/65.257 

^6,59, 020 

1/1.50.102 

102.885 

1.066.002 

117.435 

110.247 

45.3.54 

83.031 

.522.7.52 

136.2.55 

406.185 

123.241 

407.269 

2.178.013 

2.54.43  7 

3.840.385 

335.049 

02.972 


1914. 

S 

10.769.767 

defl2,038 

12,358 

29,662 

def8,968 

907,477 

37,584 

430,793 

34,992 

16,443 

62,284 

7.485 

3.151.114 

5.712.157 

def6,248 

def26.138 

77,164 

det4,678 

6,981,240 

215,694 

54,007 

28,908 

3,403 

yl08,047 

52,449 

122,439 

24,789 

270,482 

.580,134 

5,324,768 

10,056 

57,448 

def5,718 

6,637 

77,648 

defl61,092 

92.707 

8.760 

11,515.569 

973.811 

497.8.50 

def8.S07 

13,576 

19,101,311 

24,373 

19,302 

9,051 

609.143 

1.413.127 

der32.467 

369.135 

291.908 

387,874 

1,568,023 

270 

598,463 

7,448 

319,993 


j/29,429 

!/17.793 

4.056.010 

1/43.629 

1/3,658 

r/defl3,808 

Vll7,:i47 

t/5. 633. 9.59 

;/def2.357 

V310.5.59 

Vl  0,006 

deno,379 

197.402 

5.1.53 

.50.154 

7.514 

<lef5.009 

61.201 

4.927 

149.092 

def2,.542 

74.8,57 

def2  72.114 

88.602 

def306.644 

167.202 

21,182 


1913, 

S 

11,752,265 

1,927 

11,875 

264,181 

def99,718 

1,544,320 

11,737 

765,331 

64,091 

23,883 

127,466 

8,011 

4,297,106 

6,724,589  ■ 

7,396 

def2,412 

98,981 

5,457 

8,755,011 

228,015 

55,, 580 

36.772 

def  1.094 

!/130..587 

50,371 

140,228 

43,305 

300,780 

381,708 

5,953..5.54 

59,892 

55,569 

4,785 

23,173 

00,849 

def  22, 660 

119,767 

8,518 

13,500,966 

1,210,022 

510,977 

def  10,. 503 

16,178 

21,601,022 

36,174 

13,609 

.59,766 

569,497 

1.180,273 

def22.317 

514.967 

424.574 

525,403 

1,. 574. 746 

67. .507 

816.426 

10.099 

245.628 


Z/18..509 

V.59.109 

5.171,721 

f/.56,.S32 

WdeflS,242 

j/def  2,473 

Vl48,496 

1/7,663,318 

!/def9,2S4 

r/422.614 

1/30,003 

10,786 

207,244 

42,170 

40,536 

18,232 

def  1,011 

242,288 

defS.6.S2 

126.400 

7.3:<0 

110.284 

384.301 

70.102 

695.332 

148.425 

17,175 


Inc.  or  Dec. 

S 

—982,498 

— 13,965 

+  483 

—234,519 

+  90,750 

—636,843 

+  25,847 

—334.. 538 

—29.099 

—7.440 

—65.182 

—526 

—1,145.992 

—1.012.432 

—13.644 

— 23,726 

—21,817 

—10,135 

—1,773,771 

—12,321 

—1,573 

—  7,864 

+  4,497 

—22,540 

+  2,078 

—17,789 

—18,606 

—.30,298 

+  198.426 

— 628,786 

— 40.836 

+  1.879 

—10.503 

—16, .536 

—22,201 

—138.432 

—20.970 

+  242 

-1,985,397 

—245,211 

—22,127 

+  1,690 

—2,602 

-2,499,711 

-11,801 

+  5,783 

— 49.815 

+  39,646 

+  223,8.54 

—10,150 

— 145,832 

—132,666 

—137,529 

—6,723 

— 67,237 

—217.903 

—2.651 

+  74,365 


+  10,020 

—41,316 

-1,115,711 

—13.203 

+  21.000 

— ll.:!35 

—31.149 

—2.029.3,50 

+  6.027 

—112.0.55 

—10.067 

—21,165 

—0.842 

—37.017 

+  618 

—  10.718 

—4.898 

—180.997 

+  13.609 

+  22.683 

— O.SSl 

—35.427 

—6.56.415 

+  18.500 

-1.001.076 

+  18.777 

+  4,007 


Total  (85  roads). 342, 918, 481  369,412,070     83,109,152  100,668,893—17.399,741 


-Oross- 


armip  III. 
Middle  West. 
Allijulpim  A  South. 

Ami   Arbor 

licHMcnicr  *  T,  Krlo. 
It  <;  (iayl  A-  Alpenn. 
Clilrago  *  Erie  .  . 
Ch  Del  A  CiiTi  CrTr 


1914. 

120,310 

038,857 
3,200.485 

141.612 
2.0.50.H75 

4/:t.l60 


Chir  liiflhiii;ii).H,i)M   f/2.6S/.005  y 
Chicago  River  &  Ind        140.507 


1013. 
S 

1 80.304 

081.024 
3.981.408 

1.32.34:1 
2.629.587 

437.743 
2.7.57.116 

180,368 


1914. 
$ 

32,082 

247,020 

440,.S83 

5 1,. 541 

defl  .55,768 

31.180 

t/526.870 

20.763 


-Net- 


1913.  Inc.  or  Dec. 

$  S 

31.837  +1.145 

271.636  —24.010 

1,4.52.320  —1.011.437 

39. ,593  +11.948 

17.039  — 173.707 

dpf36.321  +  70. .501 

1/5SS.8I0  !"  — 61.940 

55,923  —26,160 
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- 

Qro^^ 

Net 

1914.                1913. 

1914. 

1913. 

Inc.  or  Dec. 

.1914. 

1913- 

1914. 

1913. 

Inc.  or  Dec  . 

Group  III. — Con. 

S 

S 

S 

S 

-S 

Grmip  IV. &V. — Con 

S 

$ 

S 

S 

S 

Chicago  TH&.S  K. 

j(S43,.543 

S/752,779 

143,779 

112,982 

+  30,797 

Northern  Ala 

275,249 

285.226 

73,034 

72,644 

+  390 

Cln  Georget'n  &  Por 

83,137 

74,843 

13.744 

def  1,622 

+  15,366 

South  Ry  in  Miss 

595.031 

466.484 

88,570 

def  62, 480 

+  151,050 

Cin  Ham  &  Dayton 

4,665.619 

4,491,961 

def306.774 

407,370 

—914.144 

Tallulah  Falls.  _. 

64,281 

78,376 

8,906 

12,415 

— 3,449 

Cln  Saginaw  &.  Mac 

121.202 

112,511 

def40,017 

det49,734 

+  9,717 

Virginia  A  S  W.. 

947,219 

916,089 

254,493 

283,829 

—29,336 

Dayton  &  Union  — 

65,438 

71,683 

def3,657 

7,616 

—11,283 

Standard  A  Hern.. 

52,701 

.58,812 

6,794 

25,822 

— 19,028 

Delray  Connecting- 

61,088 

74,818 

def23,151 

def  9, 886 

—13,265 

Tampa    Northern.. 

80,415 

102,129 

16,217 

37,407 

— 21.190 

Detroit  &  Macliinac 

589,811 

608,240 

161,768 

195,4.50 

—33,682 

Tenn  Ala  A  Georgia 

42,961 

68,452 

der7,375 

3,481 

— 10.856 

Dot  &  Tol  Sh  Line- 

739,363 

701,736 

3.50,113 

387,109 

—36,996 

Tennessee   Central. 

818,838 

829,257 

170,598 

230,883 

— 60,285 

Det  Gr  Hav  &  Milw 

1,188,994 

1,157,962 

def9,394 

def  24, 1.58 

+  14,764 

Tldwater  A  West.. 

48,303 

.54,488 

3,199 

8,880 

— 5,681 

Detroit  TerminaL- 

215,290 

137,789 

110,733 

62,647 

+  48,086 

Union  Ry  (Memph) 

S/.50.922 

j/44,5.56 

S/6,453 

2/19,311 

— 12,858 

Det  Tol  &  Ironton. 

705,136 

7.52,9.59 

def573,381 

def  350.. 568 

—222,813 

Va  A  Caro  South.. 

56,731 

65,642 

22,905 

28,015 

—5,110 

Frankfort  &Cincin- 

47,. 363 

.52,126 

4,493 

4,529 

—36 

Virginia  Carolina  .  . 

44,198 

56,937 

21,736 

.30,. 553 

^8,817 

Grand  Trunk  West- 

3,474,345 

3,685,147 

489,495 

718, .506 

—229,011 

Virginian 

2,9.57,515 

3,165,478 

1,234,205 

1,394,629 

— 160,424 

Hocking  Valley 

2,7.38,546 

3,636,749 

684,417 

1,212,210 

—527,793 

Wadley  Southern.. 

.54,119 

52,766 

1,511 

5,720 

— 4,209 

Kal  L  S  &  Ch  Ry  Co 

52,213 

59,034 

8.606 

16,124 

—7,518 

Washington  South. 

681,787 

704,548 

206,447 

218,722 

— 12,275 

Kanawha  A  Mich.. 

1,3.58,468 

1,601,917 

3.56,101 

473,154 

—117,053 

Western  Ry  of  Ala. 

706,684 

703,893 

136,784 

155,432 

— 18,648 

Lake  Terminal 

228,288 

322,902 

def7,382 

29,785 

—37,167 

Winston  Salem  Sou 

2  74,8.55 

241,288 

125,280 

109,762 

+  15,518 

Lakeside  &  Marbleh 

61,245 

89,249 

6,980 

27,833 

—20,8.53 

Wrightsv  A  Tennille 

1.58,761 

145,2.59 

39,0.38 

18,523 

+  20,515 

Lcrain  &  West  Va. . 

1.58,071 

132.636 

115,578 

91,495 

+  24,083 

Yazoo  A  Miss  Vail. 

5,786,854 

5,315,290 

1,611,231 

945,113 

+  666,118 

Maniste.^&  NorEast 

295,217 

291.189 

71,753 

75,031 

- — 3,278 

Marietta  Col  &  Clev 

45,821 

50,203 

def457 

8,193 

—8,6.50 

Total  (92  roads) -199,285,4.57 

200,423,909 

52,408,864 

54,978,478 

—2,569,614 

MiclilgaT  Air  Line- 

106,983 

90,682 

det52.828 

def  46. 104 

—6,724 

•These  returns  are  for  that  portion  of  road  operated   by  steam    only. 

NY  C&HR.— See  ( 

3roup  II. 
2.064,873 

2,197,429 

292,224 

411,197 

—118,973 

^-^ 

\ct 

Ohlc  Ind  &  South 

~" 

KjTUoh 

Chic  Kalam  <fe  Sag 

93,248 

102,166 

30,947 

37,796 

—6,849 

Groups  VI.  &  VII. 

1914. 

1913. 

1914. 

1913. 

Inc.  or  Dec. 
S 

+  9.230 
—66,281 

Cine  Northern 

*  OC  C&  StL-- 
Det  &  Charlevoix 

637,600 

16,408,876 

44,801 

615,030 

17,608,955 

48,,5rt3 

defll,108 

1,201,195 

def  1,434 

dofl6,082 

1,864,410 

1,325 

+  4,974 

—663,215 

— 2,7.59 

Northtcest. 
Ahnapee  A  Western 
B&OChTerm  RR. 

.56,768 
684,0.50 

$ 

49,2.39 
843,515 

23,9.50 
105,7,53 

14,720 
172,034 

Dunk  All  V  &  Pitt 

175,332 

174.898 

24,778 

36.084 

— 11,306 

Belt  Ry  of  Chicago- 

1,560, .357 

1,580,807 

665,286 

545,712 

+  119,574 

Ind  Harbor  Belt — 

See  Groups  VT  *■  vrr 

Big  Fork  A  Int  Falls 

70.972 

71,880 

23,864 

31,624 

— 7.760 

Lake  Erie  &  Wc.5t 
Lake  Shore  &  M  S 

2,685,262 
24. 136. .590 

2,876,257 
29,034,354 

458,902 
5.753,250 

526,645 
8,723,065 

—67,743 
—2,969,815 

Butte  Anacon  A  Pac 
Chicago  A  Alton.-. 

745,923 
J/5,170,867 

672,848 
2/5,796,731 

267,693 

444,285 

144,639 
382,308 

+  123,054 
+  61,977 

Micliigan  Central 
N  YChic&  StL- 

15.961.705 
5,539,289 

17,705,136 
6,124,179 

3,477,032 
614,438 

4,775,873 
1,224,358 

—1,298,841 
— 609.920 

Chic  A  East  Illinois 
Chic  A  111  Midland. 

7,093,447 
96,365 

7,810,893 

72,822 

1,185,717 
16,3/0 

1,153,221 
11,167 

+  32,496 
+  5,203 

Pltts  &  Lake  Erie 
Tol  &  Ohio  Cent. 

7,972,936 
2,048,568 

9,948,824 
2,728,769 

2,672,363 

75,796 

4,714,274 
645,0.50 

—2,041,911 
—569,254 

Chic  A  Illinois  West 
Chic  A  North  West. 

75,402 
38,647,114 

69,510 
39,181,052 

5.092 
10,095,017 

def  6, 439 
10,182,397 

+  11, .531 
—87,380 

Zanesv  &  Western 

151,316 

224,. 569 

def 67, 7 75 

19,529 

—87,304 

Chic  A  Western  Ind 

129,409 

68,377 

26,360 

def386 

+  26,746 

Newburg  &  So  .Shore 

280,065 

347.539 

29,721 

64,018 

—34,297 

Chic  Burl  A  Quincy.?/34, 175,009 

!/36,165,011 

2/9,2.33,070 

j/0,779,703 

— 546,633 

Ohio  River  &  West- 

106  805 

101  089 

9,008 

11,999 

— 2,991 

Qulncy  O  A  K  C. 

W.328,786 

8/356,170 

?/4,513 

!/def9,906 

+  14,419 

Pennsylvania — Lines  "West  of  P  Ar  K_ 

Chicago  Great  West 

6,726,936 

6,719,829 

1,484,372 

1,564,. 562 

— 80,170 

Central  Indiana.. 

102,241 

103,074 

det8,511 

de(8,604 

+  93 

Chicago  Junction.. 

949,351 

987,107 

217,978 

305,754 

— 87,7.56 

Cin  Leb  &  Nor.. 
Gr  Rapids  &  Ind. 

274,462 
2,. 53  7, 774 

291,752 
2, 579, .521 

67,242 
384,479 

80,627 
315,726 

—13,385 
+  68,7.53 

Chic  Milw  A  Gary. 
Chic  Milw  A  St  P.l 
Chic  Milw  A  P  SJ 
Chic  Peoria  A  St  L. 
Ch  St  P  M  A  Omaha 
Chicago  Short  Line. 

201,979 
42,434,986 

237,570 
43,581,298 

def7,3S8 
13,475,249 

2,870 
11,975,572 

— 10,298 
+  1,499,677 

PennCoraparav---   26,066,9.54     31,122,649 
Pitts  Char  &  You        146,293           194,274 
PittsCC&StL-    19,024,471     21,165,197 
ToIPeo&W.      SeeC.ronn.sVT&VTL 

5,610,-529 

41,985 

3,900,630 

5,908,669 

97,832 

2,894,021 

—298,140 

—55,847 

+  1.006.609 

805.814 

8,341,580 

75,039 

767,378 

7,829,510 

105.694 

def  1,515 

2,252,787 
20,817 

25,429 

2,115,489 

36,397 

—26,944 
+  137,298 
—15,. 580 

Vandalia 

Waynesb  &  Wash. 

5.1.30,708       5,275,407 
See  Group  TT. 

808,638 

763,835 

+  44.803 

Chicago  Riv  A  Ind. 
Ch  W  Pullman  A  So 

140,567 
110,672 

180,368 
1.57,178 

29,763 
24,929 

55,923 
47,900 

— 26,160 
—22,971 

Pere  Marquette 

7.605,912 

8,156,906  def2. 204. 294 

1,273,860 

—3.478.1.54 

Copper  Range 

280.967 

347,043 

71,620 

99,576 

— 27,956 

Pontiac  Oxford  &  N 

112,588 

110,938 

def29,8S9 

def34,020 

+  4.131 

Dav  R  I  A  Northw. 

48,314 

69.869 

def7,481 

der3.80 

— 7,101 

Pullman  Railroad 

61,437 

113,863 

16,714 

40,720 

— 24,006 

Den  Laramie  A  N  W 

39,688 

35.983 

def  17,919 

def  25, 920 

+  8,001 

St  Clair  Tunnel  Co. 

181,780 

185,792 

126,893 

134,67/ 

— 7,784 

Denver  A  Salt  Lake 

.5.54.661 

487.461 

78,641 

40,266 

+  38,375 

Tionesta  Valley 

103,568 

105,975 

17,915 

14,391 

+  3,524 

Des  Moines  Union. 

196,476 

182.692 

49,466 

47,. 578 

+  1,888 

Toledo  Sag  &  Musk 

84,660 

83,470 

def  .56, 173 

deMl,.560 

—14.613 

Dul  A  Iron  Range.. 

1,779,820 

2. .584. 932 

4.57,778 

1,103,659 

— 645,881 

Toledo  St  L  &  West 
Toledo  Terminal 

2,153,249 
196,497 

2,222,471 
195,973 

609,676 

5,748 

7.54,200 
23,907 

—144,524 
-18,1.59 

DuluthANoMlnn. 
Dul  Mis.sabe  A  Nor 

222,535 
1,779,073 

234.244 
3,171,236 

78,536 
detl  6,0.54 

79,919 
1,416,887 

■ — 3,383 
—1,4.32,941 

Wabash 

Wabash  Pitts  Term 
Western  Allegheny. 
Wheel  &  Lake  Erie. 

13, 713, .529 

346.893 

86,4.58 

3,152,388 

14,889,343 

397,. 508 

69,269 

3,464,209 

1,607,823 

35,272 

5,272 

927,033 

2,623,023 

14,242 

859 

389,0.52 

-1,015,200 

+  21,030 

+  4,413 

+  537,981 

Duluth  Win  A  Pac. 
Duluth  So  Sh  A  Atl 
East  St  Louis  Conn. 
Elgin  Jollet  A  East. 

811,185 
1,578,498 

240,108 
4,957,261 

959.096 
1,689.111 

229.662 
6,703.044 

106.098 

265,289 

57„547 

1,468,289 

3.54,669 

312,874 

69.812 

2.7.54.922 

—248,571 

—47, .585 

—12.265 

—1,286,633 

Youugstown  &  Ohio 

120,440 

115,170 

57,869 

49.107 

+  8.762 

Escanaba  A  L  Sup. 
Farm  Grain  &  Ship. 

Gallatin  Valley 

Great  Northern 

Great  Western 

222,669 

32.. 308 

40.1.56 

30.449.844 

80.464 

210,136 

51,180 

.50.984 

34, .543. 863 

.56.726 

92.109 

def6,2.53 

767 

8,048,172 

15, .341 

95.623 

13.806 

7,200 

11,233,600 

def429 

• — 3,514 
—20,0.59 

Total  (65  roads).  1 

88,017.910 
r  'Fflctprn 

210,914,446 

28,992.187 

44,103,823- 

-15,111,636 

—6,433 
—3,185,428 

*  Tnoliiflp^  Pporli  < 

+  15,770 

Xlll^lUMCo    ^  CJl  lt.b    t 

V    J..<uol'ClU> 

Green  Bay  A  West. 

379.589 

360,951 

111. .536 

106,839 

+  4,697 

<^..^«« 

y^rf 

H.annibal  Connect'g 
Illinois  Centr.al 

.56.410 

61,589 

2,929 

def8,124 

+ 1 1 ,053 

Groups  TV.  t?:  V. 

1914. 

1913. 

1914. 

1913. 

Inc.  or  Dec. 

31.465!665 

31,095.862 

7,000,422 

6,744,161 

+  256,261 

Southern. 

S 

s 

S 

-S 

S 

Illinois  Northern 

190.213 

214.289 

71  ,,843 

93,317 

—21,474 

Alabama  &  Vicksb. 

8.56,498 

919,173 

108,822 

185.833 

—77,011 

Illinois  Southern... 

264.838 

244.727 

68,5.54 

.58,006 

+  10. .548 

Ala  Tenn  &  North  . 

221,339 

193,328 

92,990 

76,898 

+  16,092 

Illinois  Term  RR.. 

140.047 

151,510 

39.493 

43,726 

—4.233 

Appalaehipola  Nor. 

102,7.56 

135,479 

27.472 

.50.993 

—23,. 521 

Indiana  Harbor  Belt 

1,634,917 

1,6.54.039 

303.669 

423,273 

—29.604 

Ashland  Coal  &  Iron 

76.091 

82,263 

18,463 

11,422 

+  7,041 

Kewaunee  Gr  B  AW 

111,209 

95..871 

.50,898 

45,295 

+  5,603 

Atl  &  St  And  Bay. 

110.215 

120,068 

35,6.58 

.39.642 

—3,9.84 

Lake  Sup  A  Ishpem 

107,794 

240.286 

def46,369 

.58.147 

—104,516 

Atlanta  &  West  Pt. 

617,2.55 

596,148 

141,186 

137.191 

+  3,995 

LaramH.ahn'sPAP 

y51,2.50 

2/60.225 

j/def9,754 

2/deflO,.521 

+  767 

Atl  Birm  &  Atlan.. 

1.. 567, 3.56 

1,. 573, 167 

230,260 

232.827 

—2, .567 

Litchfield  A  Madis- 

91.506 

86.761 

20,546 

12.386 

+  8,160 

Atlantic  Coast  Line 

19.379,061 

19,144,620 

5.706,640 

6,445,845 

—739,205 

M.inistique  A  L  Sup 

81.003 

64,868 

18,9.55 

6.833 

+  12,122 

Birmingham  A:  N  W 

.53,691 

43,790 

20,022 

20,0.59 

—37 

Manufacturers' June 

43.309 

48,165 

7,. 564 

9,683 

—2,119 

Birmingham  South. 

526,321 

694,. 540 

106,930 

245,664 

—138,734 

Mineral  Pt  A  North 

42.3.50 

41,647 

10,122 

12,884 

—2.762 

Carolina  *  N  W._. 

238,7.59 

243,991 

67,231 

.59,1.54 

+  8,077 

Mineral  Range 

3-1 1 .836 

414,9.56 

85,315 

71,433 

+  13,882 

Carolina  Clinch  .t  O 

1,125,804 

1,247,911 

5.39,. 579 

693,209 

—153,630 

Minneap  A  Rainy  R 

f/100,748 

VSI.,824 

W53.817 

8/29,636 

+  21,181 

Caro  CI  &  O  of  S  C 

71,785 

75,790 

35.401 

39,104 

—3,703 

Minneap  A  St  L..1 
Iowa  Central- _.| 

4,.595,914 

4,555,977 

1,174,207 

1,-324.128 

—149,921 

Central  of  Georgia. 

y  5, 66 1,479 

^5,633,080 

1,203,448 

1,212.625 

—9,177 

Cent  W  Va.t  Sou.. 

91,894 

104,093 

43,415 

45.413 

—1,998 

Minn  St  P  A  S  S  Ml 

12,616,105 

14,827,545 

3,762,918 

5,072,865  - 

—1,309,947 

Charleston  <t  W  Car 

1,024,240 

9.52,382 

229,747 

199,342 

+  30,405 

Wiscon.sln  Cent./ 

Charleston  Term  Co 

.54,751 

47,691 

14,285 

10,977 

+  3,308 

Minnesota  A  Intern 

483,983 

516,808 

98,636 

167,144 

—68,508 

Char  Har  &-.  North. 

225.022 

1.54,476 

def  49, 1.35 

det.59.557 

+  10,422 

IVlissouriALouisiana 

80,290 

61,615 

10,452 

8,727 

+  1.725 

Chattahoochee  Vail 

44.82/- 

48,372 

19.883 

19,202 

+  .591 

Mont  Wyom  A  Sou 

69,. 565. 

83,614 

27,0.55 

26,384 

+  671 

Chesapeake  <t  Ohio 

18.077.887 

17,120,046 

4,998,779 

4,732.305 

+  266,384 

MunisMarq  A  S  E. 

238,497 

244,638 

49.. 548 

65,227 

—15,679 

Chic  Mem  &  Gulf. . 

88,644 

71,944 

16,610 

dcfl2.387 

+  28.997 

Northern  Pacific 

29,498,928 

32,9.54.401 

10,9.53,773 

10,741,116 

+  212,657 

Cin  N  O  &  Tex  Pac 

5,411,138 

5,265,209 

1,468,909 

1,611,879 

—142,970 

Peo  A  Pekin  Union. 

461.862 

469,832 

56,097 

106,861 

—50,764 

Coal  &  Coke 

478,423 

490,263 

83,. 571 

109,856 

—26,285 

Peoria  Ry  Term  Co. 

116,966 

113,035 

15,. 507 

21,823 

—6,316 

Colum  Xewb  &  T,au 

177.1.52 

161,019 

62.855 

42,619 

+  20,236 

Pierre  Rap  CyANW 

122,702 

128,9.59 

def4,276 

14,414 

—18,690 

Durham  &  South.. 

157,782 

168,211 

75.631 

83,136 

-7,-505 

Ry  Trans  of  M  Inn , . 

100,340 

96,783 

42,967 

45,633 

— 2,6P6 

Eastern  Kentucky. 

24,685 

24,688 

def  3. 1.59 

der3,314 

+  1-55 

Rock  Island  South. 

122,290 

164,349 

36,420 

72,760 

—36, .340 

K  Tenn  <t  W  N  Car 

100,680 

111,457 

43,824 

54,325 

—10. .501 

St  Louis  A  Hannibal 

104,427 

109,416 

1,017 

11,138 

—10.121 

Fern  wood  <fe  Gulf. . 

85,152 

.56.389 

20,904 

def2,406 

+  23,310 

St  Louis  A  O'Fallon 

96,006 

135,375 

38,798 

76,680 

—37,882 

Florida  East  Coast. 

3,306,1.37 

3,137,520 

1.414,843 

1,135.7.57 

+  270,086 

St  L  Troy  A  Eastern 

124,772 

106,648 

22,667 

17-844 

+  4,823 

Gainesville  Midland 

94,025 

75,034 

22.223 

3,635 

+  18, .588 

St  Paul  Bdtte  A  Ter 

00,471 

77,701 

27,091 

26,668 

+  423 

Georgetown  &  West 

152,999 

169.104 

32,9.38 

40,163 

—7,225 

South  Dakota  Cent 

1.52.761 

138,381 

23,997 

46.160 

—22,163 

Georgia  <t  Florida. - 

.391,892 

409,780 

29,087 

32,690 

—3,603 

Stan  Merrill  A  Phill. 

72.847 

65,755 

def  1,1 23 

11.010 

—12.133 

GaFlaA  Ala 

288,875 

281,476 

13,881 

41,660 

—27,779 

Tol  Peoria  A  West. 

.579,128 

668,148 

12,. 5.52 

93.284 

—80.732 

Georgia  Northern.  . 

109,088 

97,238 

32,182 

18,979 

+  13,203 

Union  Pacific 

22,246.886 

22,956,8.53 

8,347,478 

8,872,071 

—524,593 

Georgia 

1,567,804 

1,562,080 

320,360 

190,517 

+  120,849 

Oregon  Short  Line- 

-See  Group  X. 

Ga  Southw  &  Gulf. 

60,094 

48,6.54 

18,975 

11,034 

+  7,041 

Ore  W.ash  RR  A  Nav — See  Group  X 

Gulf  &  Ship  Island. 

921,652 

1,107.209 

220. .501 

403,762 

—183,261 

St  Jos  A  Gr  Isle. . 

742,6.56 

691,265 

68,771 

def8,110 

+  76,881 

Gulf  Fla  &  Ala 

68.874 

.52,746 

36.066 

28.028 

+  8.038 

Un  Stk  Yds  of  Om. 

2.36,895 

227,.387 

59,683 

64,143 

— 4,460 

Harrlman  A  N  E.. 

46.331 

58,026 

17,722 

27. .529 

— 9,807 

Wab  Chester  A  Wes 

.58.461 

.54.684 

3,464 

def  5, 932 

+  9,.396 

Interstate 

61,693 

68.2.33 

defl5,349 

dori62 

—15,187 

Wisconsin  A  Mich. . 

75.035 

70.846 

11,075 

11,202 

—127 

Kan  Glen  .lean  &  E. 
Kentucky  <fe  Tenn. 

47,380 
74,853 

.53,846 
92,761 

18,101 
31,211 

26.873 
60,417 

—8,772 
—29,206 

Wyom  A  Northwest 

186,972 

181,513 

72,869 

90,760 

—17,891 

Kentwood  <fe  Fast.. 
T.flnrastpp  A'  f^hes 

116,153 
53.035 
80,057 

127,421 
51,828 
63,2.55 

40,005 
def 3  237 

32,418 
19,9.39 
11,596 

+  7,. 587 
— 23  1 76 

Total  (80  roads). 300,314, 553 

319,531,147 

83,125,091 

90,805,326  - 

Net 

-7,680,235 

Live  Oak  Porry  <t  G 

16,'765 

+  5."in9 

Groups  VIII.  &  IX 

.  1914.                1913. 

1914. 

1913.         Inc.  or  Dec. 

Louisiana   Southern 

66,012 

67,674 

16,3.35 

17,904 

— 1,569 

Soulhjrest. 

S 

S 

S 

J 

S 

Loul.sv  &  N.ashv!lle. 

28,092.360 

29,-539,385 

6.277,649 

6.084,842 

+  192.807 

Abilene  A  Southern 

64,782 

62,1.30 

20,428 

17,681 

+  2,747 

Loulsv  Hend  *  St  L 

y.542,760 

V490,103 

V 120.. 554 

(/73.S06 

+  46.748 

Ark  Loul.slanaAGulf 

42,7.35 

41.4.38 

def27,438 

def  22, 1.54 

—5,284 

Macon  &  Rirmlngh. 

73,319 

70,163 

7.279 

det3.7.56 

+  11,035 

.\rkansas  Central-. 

47, .507 

45,839 

6,290 

3,4.52 

+  2,838 

Macon  Dub  A  Sav. 

251.276 

239,443 

40.665 

29.8.58 

+  10,807 

Atch  A  East  Bridge 

65.067 

66,187 

46,745 

43.720 

+  3,025 

Mlsslsslpoj  Centr.al. 

4. 53,. 580 

498,864 

1.56..572 

178,173 

— 21,601 

AtrhTopASFe... 

45.1.30.850 

47,191,1.39 

16.171,959 

16,380,861 

—208,902 

Nashv  Ch  A  SI  L  - . 

6.2.54,292 

6,686,643 

1,312.902 

1,337,079 

—24,177 

Grand  Canyon — See  Group  X. 

New  on  *  N  East. 

1.907,7.58 

1.946,2.30 

410,173 

479,576 

—60.403 

f  ;ulf  A  I  S  of  Tex 

1.52.169 

148,906 

15,232 

def5,.590 

+  20,822 

New  Orl  Grt  Nor. . 

1/743,214 

V808..533 

V286,175 

!/353.272 

—67.007 

Gulf  Colo  A  SFe. 

5, 840,. 588 

6,1.54,934 

1,079,716 

986.830 

+  92,886 

N  O  Mobile  *  CM. 

1,051,974 

1.209,276 

300,870 

270,407 

+  30.373 

Pecos  A  No  Texas 

1,117.464 

1,139,7.33 

330,294 

257.708 

+  81,586 

N  O  Nat alhanv  A  N 

!/3I,llS 

(/45.608 

Vdefl5,295 

V402 

—  15.787 

Rio  Gr  A  El  Paso 

W108.018 

!/109,.543 

1/10.066 

f/27.067 

—8,901 

Norf  <t  Ports  Belt  L 

123,321 

127,622 

31,477 

40.426 

—8,049 

So  Kan  Rv  of  Tex 

658.314 

683,329 

211,173 

228,305 

— 17,222 

Norfolk  Southern . . 

•2.038,7.54 

♦1,993,067 

*451,1.50 

•706,466 

—255,316 

Texas  A  Gulf 

141,9/7 

177,005 

def5,738 

21,002 

—26,830 

Norfolk  <t  Western. 

21,056,8.53 

21.600,984 

6,838,246 

7,010,613 

—172,367 

Brimst  RR  A  Canal 

48,277 

62.758 

12,809 

.36,162 

—23,. 3.53 

NW  of  So  Caro... 

62.277 

.54,924 

9,127 

16,337 

—7,210 

Butler  County  RR. 

-57,337 

58.256 

def6.291 

deri,420 

— 4,871 

Ocllla  Southern 

56.310 

.57,806 

15,075 

.30,704 

—  15,629 

Colorado  A  So  East 

25.246 

57.230 

def4.061 

22,837 

— 26,898 

Pennsylvania  TTm 

246,793 

234.998 

95.306 

82.023 

+  13,283 

(Colorado  A  South,  _ 

3.427.013 

4,2.50.857 

911.837 

1,179.620 

— 267,792 

Rlchm  Fred  A  Pot. 

1,605,049 

1,61S.0U 

612,770 

672.. 599 

— 59,829 

Ft  Worth  A  DenC 

2.006.122 

2,400,957 

484,099 

418.429 

+  65,670 

Sandy  Val  AEIkh.. 

98,334 

102,609 

21,105 

27.870 

—6.705 

Wichita  Valley  .. 

1/241.663 

1/253.011 

.56.221 

28,863 

+  27,358 

Seaboard  Air  Line. 

13,012,088 

12, 872, .595 

4,228,344 

4,327,867 

— 99.523 

Trln  A  Brazos  Val 

041.730 

1,136. .309 

defl60.571 

def243.S78 

+  83.307 

South  Georgia 

116,327 

109.023 

41,297 

41.066 

+  231 

Colorado  A  Wyom. 

371.0.59 

473,064 

138.496 

196.408 

— 57.912 

Southern 

33,168.442 

33,279.472 

7,587.701 

8.740.452 

—1,152.748 

Colorado  Midland . . 

761.498 

712.856 

def32.5.53 

dpf.57.511 

-1-24,9.58 

Alabama  Grt  Sou 

2.554,182 

2, 610, .596 

419.219 

601.709 

—182,400 

Drnv  A  Rio  Grande 

10,013.142 

10,809.356 

2.906.320 

2.816.303 

+  89.927 

Augusta  Southern 

81.130 

81,855 

13.230 

9,649 

+  3,581 

Flor  A  Cripple  Crk. 

610.305 

.593.820 

268,741 

261, S03 

+  6,938 

Blue  Ridge 

94.023 

83,642 

20.940 

7,197 

+  13,743 

Fl  Smith  A  Western 

263.732 

280.717 

deMO,.541 

def  11,129 

— 29,412 

Danvil'p  &  West. 

164,161 

158.684 

.57.. 500 

.57.. 572 

— 72 

Fort  Worth  Belt._ . 

125,953 

118.025 

14, .381 

32,729 

— 18,348 

Georgia  Sou  A  Fla 

1,247,375 

1,300,112 

212.181 

270.225 

— 58.044 

f;.ilv  Hous  A  Hend. 

139.174 

130.508 

18,1.57 

25,689 

—7,. 532 

Mobile  A'Ohlo"".. 

6,303.330 

6,241.558 

1.213,667 

1.607.528 

—393.861 

Galveston  \Vharl... 

246.137 

242,494 

29,035 

2,623 

+  26.412 

580 
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Gross 

1914.               1913. 

1914. 

—  Net  

1913.         Inc.  or  Dec. 

Cont. 

S 

S 

S 

S 

S 

Gulf  &  Sabine  River 

74,8.59 

49,365 

~  def9,7.30 

def20,140 

+  10,410 

Gulf  Texas  fc  West, 

02.122 

51,777 

dcf20,467 

defl4,.529 

—11,938 

Intern  &  Grt  North 

4,342,868 

4,794,061 

341,117 

054,824 

—313,707 

Jonesb  L  C  <fc  East. 

133,782 

117,027 

1,265 

9,326 

—8,061 

K  C  Ciin  &  Springf- 

i;.5,767 

181,121 

32,104 

42,025 

—9,921 

K  C  Me\<lfe  Orient. 

412,148 

448.120 

def76,408 

15,126 

—91,. 534 

KCM&OrofTex. 

!/420,827 

!/3S6,784  yden04,4.5S 

ydef24,216 

—80,242 

Kansas  City  South. 

5, .549,699 

5,195,589 

1,985,367 

1,788,896 

+  190,471 

Kansas  City  Term. 

192,636 

204,002 

def22,917 

defl3,962 

—8,955 

Louisiana  &  Arlian. 

847,22.5 

862,473 

261,369 

327,877 

—66,508 

Louisiana  &  N  W.. 

1.50,375 

152,554 

def20,478 

9,270 

—29,748 

Louisiana*  Pacific. 

131,387 

119,893 

24,315 

13,520 

+  10,795 

La  Ry  &  Xav  Co.. 

940,772 

890,274 

204,599 

168,518 

+  36,081 

Manitou  <fe  Pllie's  P 

8,706 

13,812 

del  14,517 

defl4,014 

—503 

Mfrs  Ry  of  St  Louis 

61,632 

119,857 

def25,027 

36,759 

—61,786 

Marshall  &  E  Texas 

88,146 

103,066 

dell6,910 

def90 

—16,820 

Mem  Dallas  A  Gulf 

132,965 

125,6.53 

39,373 

31,999 

+  7,374 

Midland  Terminal. 

52,786 

48.874 

21,640 

17, .383 

+  4,257 

Midland  Valley 

716,517 

683,988 

89,454 

50,657 

+  38,797 

Miss  Rivit  Bonne  T 

343,603 

357,337 

155,342 

128,231 

+  27,111 

Missouri  A  Xo  Ark. 

606,552 

593,465 

def33,269 

2,922 

—36,191 

Missouri  Kan  &  Tex  14,245.044 

14,721,971 

3,788.451 

3,229,378 

+  5.59,073 

Mo  Okla  &  O  of  Tex 

.59,120 

54,755 

6,160 

def  16,927 

+  23,087 

Missouri  Okla  &.  G. 

.535,522 

5.39,168 

def77,824 

der42,894 

—34,930 

Missouri   Pacific 

/9, 802,209  wl0,607,025 

!/l,. 566,415 

V2,034,860 

—468,445 

StL  IronMt&So»13,284,678  yl3, 976.011 

H. 819, 7.36 

j/5,072,419 

—252,683 

Missouri   Southern. 

83,602 

99,327 

33,966 

47,908 

—13,942 

New  Iberia  &  Nor. . 

37,072 

47,982 

def20,680 

def  9, 828 

—10,852 

N  O  Sou  &  Grd  Isl. 

59,540 

47,873 

def6,402 

def36,684 

+  30,282 

Oklahoma  Central. 

100,863 

132,4.57 

def32,939 

13,635 

—46,574 

Ouachita  &  Xorthw 

93,178 

93.695 

def9,709 

25,286 

—34,995 

Parts*  Mt  Pleasant 

73,454 

38.090 

18,358 

14,511 

+  3,847 

Prescott  &  Xorthw. 

41,716 

40.440 

def3,886 

detl0,594 

+  6,708 

Quanah  Aome&  Pac 

73,777 

102.682 

23,202 

48,426 

—25,224 

Rio  Gr  &  Eagle  Pass 

69,640 

67.927 

28,892 

23,5,54 

+  5,338 

Rio  Grande  .South. . 

274,380 

319,386 

89,040 

123,361 

—34,321 

Rock  Island — ■ 

Chic  R  I  &  Gulf. . 

1,281,931 

1,624,984 

267,988 

484,525 

— 216,.537 

Chic  R  I  &  Pac. . 

?0.682,398 

31,518,026 

6,954,129 

7,236,371 

—282,242 

8t  L  &  San  Fr  .   ... 

19,596,239 

20,679,625 

3,932,442 

6,812,054  - 

-2,879,612 

Ft  Worth  &  Rio  G 

373,518 

382,345 

24,484 

49,685 

—25,201 

Paris  &  Grt  Xor. 

47,487 

94,052 

def72,935 

19,612 

—92,547 

StL  S  F&  Tex_. 

6.33,429 

690,614 

def71,966 

61,249 

—133.215 

Beaiun  S  L  &  W. 

308,374 

310,598 

def29,863 

2,266 

—32,129 

Louisiana  Sou — See  Groups  IV  &  V. 

NOTex&Mex_. 

7.50,312 

725.616 

def42,632 

78,494 

—121,126 

Orange  &  Xorthw 

107,138 

81,232 

11,494 

def22,951 

+  34,445 

St  L  Browns  &  M 

1,409,8.57 

1,497,965 

288,735 

273,233 

+  15,502 

StL  MerBdgeTer. 

907,290 

988.673 

164,. 567 

140,004 

+  24,503 

St  L  Rocky  M  &  P. 

111,160 

96,634 

16,032 

def.52,725 

+  68,7.57 

St  Louis  Southwest. 

3,869.038 

4,194,274 

1,251,840 

1,794,548 

—542,708 

St  L  S  W  Ry  of  T 

1,9.52,219 

2,022,013 

def280,554 

<efl89,415 

—91,139 

St  Louis  Transfer. . 

207,559 

211,233 

,54,030 

45,725 

+  8,305 

San  Ant  &  AranPass 

1,965.497 

2,173,983 

def31,381 

192,813 

—224,194 

San  Ant  Uvalde  &G 

220.967 

190,838 

16,603 

50,830 

—34,227 

Southern  Pacific — See  Group  X. 

Arizona  East — See  Group  X. 

Corvallis*  East.— 

See  Group  X. 

GalvHarrlsb&.SA 

5,701,548 

5,690,984 

709,689 

715,517 

—5,828 

Houston  <t  Shreve 

189,219 

181,065 

95,394 

93,445 

+  1,949 

Hous  <t  Tex  Cent 

2,872.926 

3,094,042 

117,152 

282,883 

—165,731 

Hous  E  &  W  Tex 

713.992 

691,6.56 

175,813 

117,9.54 

+  57,859 

Lake  Charles  &  X 

120,035 

101, .532 

49,947 

42,389 

+  7,558 

Louisiana  West  . 

1,179,208 

1,186,961 

336,6.53 

336,121 

+  532 

MorLa&TRR&SS 

2,186,161 

2,189,098 

402,391 

168,953 

+  233,438 

Texas  &  XewOrl. 

2.022,782 

2,159,563 

65,386 

179,048 

—113,662 

Coos  Bay  Roseb  &  E  RR  &  X- 

-See  Group  X. 

Term  Aasn  of  St  L . 

1,337,0.52 

1,432,230 

449,608 

462,114 

—12,506 

Texas  &  Pacific 

8,. 549, 982 

8,171,713 

1,525,461 

942,725 

+  582,736 

Texas  Southeast... 

49,538 

62,645 

def848 

7,261 

—8,109 

Texas  City  Term.. 

87,. 307 

97,794 

27,911 

29,009 

—1,098 

Texas  Mexican 

162.048 

188, .570 

19,823 

37,877 

—18,0.54 

Texas  Midland 

301,379 

339,934 

17,735 

5,912 

+  11,823 

Texas  Okla  &  East. 

115,864 

123,301 

19,078 

38,622 

—19, .544 

Tremont  &  Gulf... 

118,642 

127,107 

15,697 

33,978 

—18,281 

Uintah 

110,189 

143,624 

24,575 

55,727 

—31,1.52 

VIcks  Shreve  A  Pac. 

847,095 

832,130 

160,372 

161,084 

—712 

Vict  Fisher  &.  West. 

68,679 

77,378 

9,061 

def  2 1,670 

+  30,731 

Weath  M  W  &  N  W 

62,639 

78,683 

19,691 

25,337 

—5,646 

Total  (99  roads). 218,247,626 

228,349,977 

52,194,952 

57,065,046 

—4,870,094 

„                  V 

s • 

■KT^* 

(jTOHp  -V  . 

' \jTO-. 

Padftc  Coast. 

1914. 

1913. 

1914. 

1913. 

Inc.  or  Dec. 

S 

S 

S 

S 

S 

Arizona  A  Xew  Mex 

478.878 

.533,663 

249,435 

261,923 

—12.4,88 

Bellingham  A  Xor_ . 

148,184 

174,829 

61,240 

67,499 

—6.2.59 

Bingham  A  Garfield 

893,484 

6.52,871 

548,076 

334,973 

+  213,103 

Boca  A  Loyalton 

28,564 

22,867 

def7,260 

def7,295 

+  35 

Bullfrog  Goldflcld.. 

39,386 

48,764 

def4,704 

2,626 

—7,330 

Butte  County 

48,405 

51,449 

5,925 

13,2.54 

—7,329 

Columbia  A  Pug  Sd 

206,. 572 

306,869 

70,073 

114,8,52 

—44,779 

El  Paso  A  S  W  Co. . 

4,691,473 

4,4.36,800 

1,981,262 

1,618,912 

+  362,350 

Grand   Canyon 

169,920 

196,093 

61,176 

64,733 

—3,5.57 

Idaho  A  Wa,sh  Xor. 

232,8.59 

323,1.33 

91,071 

69,917 

+  21,154 

Las  Vegas  A  Ton 

94.419 

92,952 

945 

def  7, 238 

+  8,183 

McCloud  River  RR 

132,014 

1.50,496 

13,005 

18,134 

—5,129 

MorencI  Southern.. 

,57,441 

,54,036 

deri8,.560 

dcf8,830 

—9,730 

Nevada-Cal-Oregon 

151,289 

161,724 

5,048 

35,177 

—30,129 

Nevada  Co  Nar  Gau 

.58,975 

63,2.54 

17,064 

12,465 

+  4,. 599 

Nevada  Xorthern.. 

847,124 

852,712 

382,7.58 

422,221 

—39,463 

New  Mexico  C  'ent . . 

42,327 

49,044 

3,7.54 

5,167 

—1,413 

Nor  Yakima  A  Vail. 

33,077 

41,100 

4,714 

11,247 

—6,533 

Northwestern  Pac. . 

1,649,699 

1,6.59,348 

345,070 

300, .534 

—15,4.58 

Oregon  Trunk 

89. 226 

87,. 300 

def2,210 

def2,872 

+  662 

Pacific  A  Idaho  Xor 

68,285 

73,301 

1,381 

10.900 

—9,519 

Pacific  f;oast 

83,. 587 

92,7.50 

5,141 

12.310 

—7,175 

Pac  Uy  A  Xavlga.. 

126.51/ 

114,376 

def06,417 

defl38..501 

+  72,144 

Ray  A  Gila  Valley-. 

269,195 

205,1.59 

216,169 

1.55,414 

+  60,755 

Salem  Falls  CAW. 

94.186 

68,663 

15,9.52 

3,700 

+  12,2.52 

Saltl.akcAl.os  A.. 

32,744 

35,2.58 

5,604 

7,972 

—2,368 

Han  DlcKO  A  S  E... 

180,819 

195.277 

10,065 

1,831 

+  14,234 

8an  .loaquln  A  East 

20,744 

329,186 

def.57,327 

179.217 

—2.36, .544 

Han  I'cfl  1 ,  A  A  S  L  - 

5,291,307 

5.0.57.301 

1,722,237 

1,. 577, 671 

+  144, .566 

Shannon  Arizona  .. 

W.35,824 

;/49,775 

1/19,. 572 

?/24,894 

—5, .322 

Sierra  Uv  of  f'liUf.. 

177,737 

199,084 

75,122 

84,497 

—9,375 

Southf'rii  I'aclfic — 

Pacific  System.  _. 

43,089,6.53 

44,30.5,267 

15,808,230 

17,203,8.33 

— 1,4.55,.597 

Coos  Hay  R  A  E. 

46,810 

43„585 

14,148 

12,907 

+  1,241 

Arizona    Eastern. 

1(1,191,577 

»1, 180, 099 

r/.504,149 

W514,388 

—10,239 

f.'orvalllH  A  F'^ast. 

112,908 

1.54,442 

den  30, 199 

def  17, 808 

—88,391 

For  rcmiilndrT  of  system  H<!e  ( ;roups  V 1 1 1  A  IX . 

Spokane  Port  A  Sea 

2.1.57,679 

2,540.602 

728,2.55 

1,140,762 

—412,507 

Spokane  Intemat   . 

442,162 

.542.285 

172,246 

208,664 

—30,418 

Bumpter  Valley 

148,7.53 

1.33,770 

23,381 

27,045 

—3,601 

Sunset 

208,512 

352.225 

92,751 

148,836 

—56,085 

Tacoma  Eastern 

2'10.fl33 

330,70!» 

66,184 

87.234 

—21,0.50 

Tonopah  A  Goldf  . 

:;■(  1.437 

340.082 

114,9.58 

161,119 

— 40,161 

Tonopah  A  Tldewat 

101. •'/2 

178.491 

73,488 

78,227 

—4,739 

Tooele   Valley 

!>4  801 

71.090 

29,364 

16,543 

+  12,821 

Union  Pacific— See  uroupH  VI  A  VI 

Oregon  Short  I,. . 

9.5i:i.r,65 

09,332 

3.8.30.6.59 

4,193,008 

—357,249 

Ore  A  W  UR  A  X 

7, .5(12, 80S 

42,506 

2,348.201 

2,244,000 

+  101,285 

United  VcrrleA  Pac 

109,980 

10,4.58 

750 

def  1,824 

+  2,580 

Virginia  A  Tnickee. 

121.3.58 

131,952 

21.880 

33,830 

—  11,914 

Wash  Ida  A  Mont.. 

210.1.50 

216.324 

87,077 

84 ,054 

+  3,023 

Western  Pacific 

2. .542,742 

2.833.108 

198,938 

641,451 

—442,513 

Jfosemitc  Valley 

101,881 

129,068 

33,228 

61,531 

—28,303 

Total  (50  roads). 

84,991,057 

88,244,155 

29.770.180 

32,175,956 

—2,306,770 

EFFECT  OF  EUROPEAN  WAR  ON  MUNICIPAL  BONDS. 

We  made  mention  two  weeks  ago  of  the  effect  of  the 
European  war  in  restricting  purchases  of  municipal  bonds. 
Since  then  conditions  have  become  still  more  pronounced, 
and  further  evidence  of  the  existing  paralysis  has  developed. 

Our  records  show  that  since  the  first  of  the  month  more 
than  9  millions  of  bonds  advertised  for  sale  were  not  dis- 
posed of.  In  a  majority  of  cases  not  a  single  bidder  appeared. 
Bonds  actually  placed  amounted  to  only  53^  millions, 
while  those  withdrawn  from  the  market  after  a  date  for 
receiving  tenders  had  been  fixed  amounted  to  63^  millions. 
The  conditions  responsible  for  the  present  inabiUty  to  place 
new  municipal  loans  are  well  known,  and  were  intelligently 
set  out  in  a  letter  from  a  member  of  the  firm  of  Rhoades  & 
Co.,  printed  in  our  issue  of  last  Saturday  on  page  510.  No 
hasty  conclusions  should  therefore  be  drawn  as  to  the  present 
value  of  this  class  of  investments. 

Below  we  print  a  table  of  bonds  off ered 'without  success 
since  Aug.  1.  The  list  does  not  include  issues  disposed  of 
privately  after  failure  to  sell  at  pubUc  sale.  As  far  as  we 
know,  the  bonds  given  are  still  unsold. 

Int. 
Rate. 

i'AVo 


5,200 

10,0.50 

8,400 


Grd.  tot  .(480  rdH.)1401,010,280  1486,043,700  343,836,677  304,406,886—60.600,208 
V  These  riKures  arc  for  five  months  only. 


Place  offering  bonds —     Amt. 

Asbury  Park,  N.  J $.50,000 

Allen  County,  lnd.(3is.)  68,000 
Acton  West  and  South 

Water   Supply   Dlst., 

Mass 9,000 

Albion,  X.Y 165,000 

Arcanum,  Ohio 26,786 

Ashtabula  County,  O..     20,500 

Biddeford,  Maine 25,000 

Benicia  Sch.  Dist.,  Cal.     18,000 

Breckenrldge,  Minn 12,000 

Billings,  Okla.   (2  1s.)..     30,000 

Butler,   Mo 75,000 

Columbus  Sch.  Dlst. ,  O.  210,000 

Clarence,  Mo 10,000 

Cincinnati,  Ohio 100,000 

Ceylon,  Minn 8,000 

Chicago  Junction,  O...  27,561 
Converse  County  8.  D. 

Xo.  10,  Wyo 3,000 

Clay  County,  Fla 150,000 

Cass  County,  Ind 25,500 

Cumberland,  Md 150,000 

Decatur  County,  Ind...  4,360 
Decatur  County,  Ind...  8,200 
Defiance  County ,  Ohio .  11, 000 
Defiance  County,  Ohio. 
Delaware,  Ohio  (2  is.). 
Dclaware  County,  Ind. 

Delta,  Ohio 15,000 

Des  Moines,  Iowa 110,000 

Delphos,Ohlo 16,044 

DunbarTwp.S.D.,Pa.     35,000 

Essex  County,  N.  J 250,000 

Fostoria,  Ohio  (2  Issues)  23,450 
Franklin  County,   Ohio 

(2  Issues) 48,000 

Floyd  County,  Ind 52,960 

Granger,   Tex 15,000 

Guernsey  County,  Ohio     17,000 
Guernsey  County,  Ohio. 
Glendale,  Ariz.  (3  issues) 

Grant  County,  Ind 

Glenwillow   Sch.    Dlst., 

Ohio 

Hamilton  County,  Ohlo*800,000 
Henry     Coimty.     Ohio 

(7  issues) 76,000 

Henry  County   Ohio...       9,050 

Johnstown,   Ohio 5,000 

I.akewood,  Ohio 31,416 

Lake  City,  Fla 79,000 

Lamar  Coimty,  Texas..     50,000 

Larchmont,  X.  Y 6,000 

Lorain  County,  O.  (21s.)  37,000 
Multnomah  Co.,  Ore.  -  .  625,000 
Marlon    County.     Ind. 

(2  issues) 28.000 

Marlon  County,  Ind...  19,000 
Mercer     County,     Ohio 

(10  I.ssucs) 

Muskingum  Co.,  Ohio. . 

Miami,  Fla 

Madison  County,  Ohio. 
Modesto  Irrigation  Dis 

trict,  Calif 

Muroc  Sch.  Dlst.,  Calif. 

Montrose,   Mo 

Marion  County,  Ohio.. 
Medlapolls,  Iowa 


4% 


5,750 
46,000 
24,420 

7,000 


6% 

5% 

4% 

5% 

5% 

6% 

5% 

4 '4% 

5% 

4H% 

5% 

5H% 

5H% 

5K2% 

4«% 
4H% 
4H% 
4H% 
5"i 

5% 

4V2% 

5% 

4Vi% 

5% 

5% 

^  '4  .'  0 
o  ,0 


5% 

4H% 

5% 

5% 

5% 

6% 

5% 
4«% 

5% 
5% 
5% 

5% 
5% 
5% 


Place  offering  hands —  Amt. 

Xew  Boston,  Ohio $92,000 

Northficid  Sch.  D.,  Ohio  25,000 

Xew  Vienna,  Ohio 3,500 

Xewton  County,  Ind...  7,182 

Xewton  County,  Ind. . .  10,000 

Xew  Boston  S.  D.,  Ohio  25,000 

Xelsonvlile,  Ohio 4,028 

New    Philadelphia   Sch. 

Dlst.,  Ohio 20,000 

Xoble  County,  Ind 17,040 

Normal,  111 18,000 

New  Athens,  Ohio 2,940 

Olmstead  Twp.,  Ohio..  8,325 

Olean,  N.  Y.  (11  issues)  59,613 

Oxford,  Ohio 6,500 

Painesville,  Ohio  (2  iss.)  8,500 

Poplar  Sch.  Dist.,  Calif.  2.800 

PlQua  School  Dlst..  Ohio  50,000 

Pulaski  Sch.  Di.st.,  Va..  58,000 
Parke  County,  Ind.  (2  iss.)  8.530 

Portland,  Maine 150,000 

Pulaski  County,  Ind...  3,740 

Putnam  County ,Ind...  4,860 

Piqua,  Ohio  (2  issues)..  29,498 

Portage,  Wise 30,000 

Paulding  County,  Ohio.  14,000 

Rocky  River,  Ohio 27,392 

Ripley,   Tenn 15,000 

San  Diego,  Calif 400,000 

Sandusky,  Ohio 41,000 

Sandusky,  Ohio 70,000 

Summit  County,  Ohio..  89,794 

Salem,   Ohio 25,000 


8,000 
15,000 
12,000 


131,000 

200,000 

2.50,000 

30,000 

610.000 

3,000 

6,000 

10.000 

4,000 


5% 

4«' 

4H' 
4H' 


6% 


3,500 
30,000 
80,000 


Smokey  Hollow,  Minn 

South  Amboy,  N.  J 

St.  Mary's,  W.  Va 

Springfield   Sch.   Twp 

Ind. 

Sulphur  Springs,  Tex.. 

San  Angelo,  Texas 

Sandusky,  Oliio 70,000 

Trumbull  County,  Ohio 

(2  Issues) 72,000 

Trumbull  Coimty,  Ohio  160,000 
Thief  River  Falls,  Minn.     10,000 

Toledo,  Ohio 1.80,000 

Trenton,  X.  J 170,000 

Trelipe,  Minn 15,000 

Utica,  X.Y 40,000 

Van  Buren  Twp.  S.  D., 

Ohio 1.400 

VeblenInd.S.D..So.D.     25,000 

Williamson,  W.  Va 150,000 

Waterbury,  Conn 100,000 

Wvandotte  County,  Kan. 500, 000 
Wyandotte,  Mich.  (2  iss.)  40,000 
Wood  County,  Ohio...  24,8.33 
Wlnston-Salem,  N.  C.  428,000 
Warren,  Ohio  (4  issues) .  52,000 
WoodlvnneS.  D.,  X.  J.  3,700 
Washington  C.  II.,  Ohio  1 ,875 
Wilmington.  Ohio  (3  iss.) 

Yankton,  So.  Dak 

Youngsfown.    Ohio    (12 

issues) 114,0.50 

Yuma  County,  Ariz 500,000 


47,162 
60,000 


Int. 
Rate. 

5% 

5% 

5% 

5% 

4H% 

5% 

5% 

5% 
4H 

5% 

i%" 

5% 

5% 

6% 

4H% 

6% 

4H% 

4% 

4H% 

4H% 

4H% 

i%" 

5% 

5% 

5% 

4H% 

4ii% 

5% 

4M% 

6% 

5% 

5% 

5% 

5% 
5% 
4H% 

6% 

5% 

6% 

4H% 

4H% 

6% 

iH% 

5H% 

5%" 

4H% 

b% 

5% 

5% 

5% 

4H% 

5% 

5% 

5% 

5% 


♦Offered  without  success  on  two  differ- 
ent occasions,  first  as  4J48.  then  as  4Hs. 


The  above  list  would  no  doubt  be  larger  were  it  possible 
to  ascertain  the  results  of  all  the  sales  schediMed  to  take 
place  in  August.  In  many  cases  where  bonds  were  adver- 
tised we  have  been  unable  to  get  a  report,  presumably  be- 
cause the  sales  were  unsuccessful. 

Among  the  bond  sales  postponed  or  withdrawn  since  our 
previous  article  in  the  "Chronicle"  of  Aug.  If),  page  447, 
are  the  following:  Pensacola,  Fla.,  $400,000  4i^s;  Billings, 
Mont.,  $450,000  5s;  Fort  Dodge,  Iowa,  $80,000  at  not  ex- 
ceeding 5%;  Lillington,  No.  Caro.,  $25,000  Os;  Rocky 
Mount,  Va.,  .$1(),()(M)  5\is,  and  Suli)lnir  Springs,  Tex., 
$30,000  5s.  Mt.  Pleasant,  Mich.,  Stevenson,  Wash,  and 
Sumter  County,  Oa.  have  all  rescinded  proposed  bond  elec- 
tions because  of  unsettled  eonditions. 

So  far  wo  have  referred  only  to  long-term  municipal  bonds. 
There  has  been  difficulty  also  in  nc^gotiating  temporary  loans. 
Ordinarily  municipalities  in  Massachusetts  borrow  quite 
frequ(!ntly  on  short-time  notes.  This  month  only  a  few 
such  loans  have  been  negotiated.  Wo  also  notice  this  week 
that  tlie  Treasurer  of  the  city  of  Worcester,  Mass.,  has  re- 
called£rcquests  for  bids  which  he  had  sent  outjfor  a  loan  of 
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$150,000  in  anticipation  of  revenue.  This  action  was  taken, 
it  is  said,  after  the  Treasurer  had  been  assured  that  the  low- 
est rate  of  interest  obtainable  was  6%.  The  County  of 
Middlesex,  Mass.,  asked  for  bids  until  Aug.  11  for  a  loan  of 
$100,000  due  Nov.  11  1914.  No  bids  were  received,  but 
one-haLf  of  the  loan  was  later  negotiated  with  a  Boston 
house  at  6%. 

Municipalities  in  Canada  had  difficulty  in  floating  new 
issues  before  the  outbreak  of  war  in  Europe.  This  latter 
has  imposed  a  further  embargo.  An  instance  is  found  in  the 
case  of  the  city  of  Ottawa,  •which  advertised  for  tenders  for 
$965,950  41^%  and  $190,000  5%  debentures.  Not  a  single 
offer  was  received.  Bankers  who  made  advances  to  the  city, 
pending  the  opening  of  bids,  will  not  give  further  loans,  it  is 
said,  until  the  debentures  are  disposed  of  and  in  the  mean- 
time it  is  feared  that  mimicipal  work  will  have  to  be  suspend- 
ed. Other  recent  offerings  by  Canadian  municipalities 
have  been  unsuccessful  and  much  contemplated  borrowing 
has  been  curtailed. 


INCIDENTS  OF  THE  SITUATION. 

One  of  the  chief  events  of  the  week  has  been  the  confer- 
ence in  Washington  of  financiers  and  cotton  producers 
called  last  week  by  Secretary  of  the  Treasury  McAdoo  and 
subsequently  extended  to  cover  the  tobacco  producers  also. 
Evidence  of  the  purpose  of  the  Government  to  do  aU  within 
its  province  to  co-operate  with  the  cotton,  tobacco  and 
grain  interests  in  coping  with  the  situation  arisiag  from  the 
disturbed  conditions  was  furnished  in  the  remarks  addressed 
to  the  conference  by  Secretary  McAdoo.  Mr.  McAdoo 
plainly  indicated  his  strong  disapproval  of  any  project 
havtQg  for  its  aim  the  valorization  of  cotton,  and  likewise 
of  the  suggested  issuance  of  currency  on  warehouse  receipts 
by  State  banks.  As  a  means  of  aiding  the  cotton  interests 
the  Treasury  Department  has  decided  to  place  warehouse 
receipts  on  a  par  with  securities  acceptable  to  the  extent  of 
70%  as  a  basis  for  emergency  currency  notes  issued  under 
the  Aldrich-Vreeland  Act,  instead  of  classing  the  receipts 
with  commercial  paper,  which  national  banks  are  allowed  to 
offer  as  security  to  the  extent  of  but  30%.  The  conference 
this  week  lasted  two  days — Monday  and  Tuesday — and  was 
attended  by  more  than  one  hundred  bankers  and  brokers, 
delegates  from  the  cotton  and  tobacco  States,  and  Govern- 
ment representatives.  At  the  opening  session  on  Monday 
Secretary  McAdoo,  in  stating  that  "we  will  probably  have  to 
carry  4,000,000  bales  of  the  cotton  crop,"  added  that  "if 
a  plan  can  be  devised  to  handle  the  necessary  portion  of  the 
crop,  it  will  be  a  small  matter  to  care  for  the  surplus  crop. 
The  nation,"  he  said,  "cannot  sustain  a  loss  on  the  crop 
without  the  entire  country  suffering  in  the  year  to  follow. 
I  am  satisfied  that  the  Government  is  in  a  position  to  aid 
the  banks  through  the  Federal, reserve  system  and  the 
emergency  cun-ency  Act." 

The  principal  observations  of  Secretary  McAdoo  came 
during  the  second  day's  session,  after  it  had  been  urged  by 
Representative  Sisson  of  Mississippi  that  the  issuance  of 
currency  by  State  banks  on  warehouse  receipts  be  sanctioned. 
Mr.  McAdoo's  views  on  this  point  and  his  declarations 
regarding  the  Government's  plans  for  furthering  the  finan- 
cing of  the  cotton  crop  are  quoted  extensively  in  the  New  York 
"Times,"  from  which  we  take  the  following: 

"With  all  clue  respect  to  Congressman  Sisson,  we  did  not  come  hero  to 
discuss  the  question  of  State  bank-note  issues.  I  am  perfectly  willing  to 
have  it  discussed  if  you  gentlemen  think  that  this  is  of  more  importance 
than  tne  real  issue.  It  is  not,  however,  necessary  for  a  single  State  bank 
to  issue  a  single  dollar  of  currency  to  deal  with  the  situation;  and,  further- 
more, let  me  say  to  you  that  the  integrity  of  the  financial  structure  of  this 
country  to-day  depends  on  the  national  banks.  They  are  the  only  ones 
that  have  come  into  the  Federal  reserve  system  and  stood  like  rocks  in 
this  situation;  and  they  are  the  only  ones  that  have  got  the  supervision  that 
makes  the  issuance  of  national  bank  currency  safe  In  thlji  country,  and 
that  every  dollar  which  passes  from  one  end  of  this  country  to  the  other  will 
be  accepted  at  par  and  without  the  slightest  doubt  or  hesitation  upon  the 
part  of  the  man  who  takes  it  that  he  will  get  dollar  for  dollar  for  every 
piece  of  paper  of  that  character  that  comes  into  his  hands. 

"I  am  not  old  enough  to  know  what  happened  prior  to  theOivil  War,  but  I 
do  know  this  from  history — and  we  cannot  ignore  history — that  before  the 
National  Bank  Act  was  passed  every  man  to  whom  a  circulating  note  was 
offered  in  payment  for  anything  had  to  get  the  Secret  Service,  or  a  detective 
agency,  or  a  commercial  agency,  or  something  of  that  sort  in  motion  to 
trace  up  that  issue  and  ascertain  whether  or  not  it  was  worth  anything;  and 
If  you  are  going  back  to  the  day  of  wildcat  State  issues  of  currency  you  will 
destroy  the  whole  financial  fabric  of  tliis  country.  I  make  this  statement, 
gentlemen ,  because  I  think  it  is  important  that  it  should  be  understood  now . 

"Enough  power  exists  in  the  Secretary  of  the  Treasury  to-day  to  issue 
more  currency  than  you  can  ever  use  to  finance  the  cotton  crop  and  all  the 
other  crops  in  this  country.  If  you  will  pardon  mc  for  a  moment,  I  think 
It  is  important  to  clarify  the  atmosphere.  You  cannot  issue  such  currency 
any  way,  so  what  is  the  use  of  talking  about  it?  Let  us  get  down  to  a 
practical  biisis,  and  try  to  solve  these  problems. 

"There  is  enough  currency  authorized  by  law  to-day  to  wreck  the  United 
States  of  America,  and  the  danger  in  this  situation  is  that  by  ill-considered 


views  and  ill-considered  actions  we  may  put  out  so  much  inflationary  paper 
money  that  we  will  ruin  the  country.  You  gentlemen  must  remember 
that  the  issuance  of  currency  is  not  Government  money.  The  Government 
has  not  got  money  that  it  is  going  to  hand  out  to  anybody.  The  only 
money  in  the  Treasury  of  the  United  States  to-day  is  the  gold  fund,  the 
siu-plus  over  and  above  its  liabilities,  amounting  to  about  $130,000,000,  and 
that  is  none  too  much  to  enable  this  Government  to  carry  on  its  business 
and  to  take  such  reasonable  measiu-e  of  protection  for  the  general  interests 
of  the  country  as  the  use  of  any  surplus  part  of  that  fund  may  enable 
it  to  do. 

"The  issue  of  currency  that  you  are  speaking  of  is  currency  issued  to  the 
national  banks  of  this  country  upon  live  assets,  and  even  that  currency  can- 
not be  issued  with  safety  unless  those  banks  put  behind  it  a  fair  measure  of 
gold  reserve,  because,  after  all,  in  order  to  get  a  safe  basis  of  credit  and  a  safe 
basis  for  the  conduct  of  the  business  of  the  country,  you  must  have  a  metal 
base  behind  this  currency  proposed  to  be  issued ,  and  therefore  the  law  im- 
poses the  duty  on  the  Secretary  of  the  Treasury  of  requiring  that  a  gold  re- 
demption fund,  not  less  than  5%,  shall  be  put  behind  this  identical  cur- 
rency, and  that  at  any  time  when  it  becomes  necessary  in  his  judgment  to  re- 
quire an  Increase  of  that  redemption  fund,  he  shall  exact  it,  and  that  is  ex- 
actly what  he  is  going  to  do.  So  long  as  he  has  power  to  deal  with  this  situa- 
tion he  intends  to  see  that  all  these  currency  issues  are  safe,  because  I  tell 
you,  gentlemen,  you  cannot  bring  upon  this  country  a  greater  disaster  than 
an  inflation  of  currency  to  a  point  that  is  going  to  wreck  the  whole  fabric  of 
credit. 

"Will  you  permit  one  Interruption 7"  asked  Representative  Sisson.  "Do 
you  believe,  then,  that  under  the  present  law,  if  the  cotton  security  is 
offered,  the  banks  under  the  present  law  are  able  to  take  care  of  the  situa- 
tion?" 

"Why,  they  can  get  all  the  currency  that  is  necessary  to  take  care  of  this 
situation,"  replied  Secretary  McAdoo.  "I  stated  it  here  yesterday,  and 
1  repeat  it  now." 

Here  one  of  those  present  caused  laughter  by  remarking:  "Tell  us  how 
to  do  it  and  let  us  adjourn." 

"1  wiU  tell  you  how  to  do  it,  so  far  as  getting  the  ciurency  is  concerned," 
Mr.  McAdoo  answered.  "But  I  cannot  tell  you  how  to  defy  every  law  of 
nature  and  every  law  of  business  in  order  to  do  it.  What  you  must  do, 
gentlemen,  is  to  consider  this:  That  nobody  can  arbitrarily  fix  prices. 
The  National  Government  cannot  do  It.  Let  us  get  away  from  that;  let 
us  try  to  be  practical.  The  States  cannot  fix  prices  for  one  commodity,  or 
for  all  commodities,  and  get  away  with  it.  The  history  of  civilization 
shows  that  nations  have  been  strewn  with  wrecks  of  that  character." 

"If  you  will  keep  your  head,  Mr.  Secretary,  while  all  aroimd  you  are  losing 
theirs  and  blaming  the  situation  on  you,  you  will  save  the  country  and 
prove  yourself  the  man  we  beUeve  you  are,"  one  member  of  the  conference 
interjected. 

Then  Secretary  McAdoo  went  on:  "If  you  attempt  to  valorize,  in  the  first 
place  it  could  not  be  done,  because  nobody  can  pass  such  a  law.  It  is  a 
perfectly  wUd  and  ridiculous  expedient  and  should  not  be  resorted  to  in  any 
circumstances.  When  you  seek  to  do  that,  what  have  we  then?  I  received 
a  telegram  this  morning  from  a  man  representing  the  canning  industry, 
asking  me  to  do  something  of  the  same  sort  and  saying  that  if  any  valoriza- 
tion was  going  on  they  wanted  to  share  in  it.  Of  course  they  do  and  ought 
to  have  it. 

"If  we  are  going  to  go  into  that  we  shall  have  to  valorize  everything.  You 
will  have  to  valorize  canned  salmon,  wheat  and  corn.  You  will  have  to 
valorize  every  single  thing  produced  in  this  country,  because,  as  I  tell  you, 
gentlemen,  the  shock  of  this  great  cataclysm  in  Europe  has  affected  for  the 
moment  every  line  of  industry. 

Of  course  somebody  is  going  to  get  hurt.  You  cannot  help  that.  It  Is 
our  business  not  to  see  that  nobody  shall  be  hurt,  but  it  is  our  business  to 
keep  in  touch  with  the  situation,  and,  if  possible,  to  prevent  anybody  from 
being  hurt  any  more  than  is  absolutely  necessary,  and  that  is  all  you  can 
expect  to  have  accomplished.  I  want  to  say,  in  connection  with  this  emer- 
gency currency  or  this  national  bank  currency  which  the  Secretary  of  the 
Treasury  is  authorized  to  issue,  that  the  conditions  are  simply  these:  I 
have  encouraged  throughout  this  country  the  organization  of  what  we  call 
national  currency  associations .  These  are  associations  of  the  national  banks 
of  this  country.  Those  national  banks  constitute  a  homogeneous,  strong 
financial  bulwark  in  this    situation. 

"I  stated  here  yesterday  that  it  was  my  purpose  to  accept  from  the  banks 
of  those  currency  associations  notes  and  obligations  secured  by  cotton  ware- 
house receipts  properly  certificated  and  issued  by  responsible  warehousemen 
or  warehouse  companies.  I  do  not  say  that  these  warehouses  have  got  to 
be  built  of  brick,  stone,  steel,  or  anything  else,  or  that  they  must  be  bonded. 
All  I  ask  is  that  these  warehouses  shall  be  of  such  a  character  as  to  protect 
the  cotton  itself  from  deterioration  or  destruction,  with  adequate  insurance 
against  fire  and  backed  by  responsible  agencies,  so  that  when  their  ware- 
house receipts  are  issued  we  know  that  they  represent  something  actually  in 
storage  there,  something  that  may  bo  had  on  presentation  of  receipts.  I 
said  we  would  accept  the  receipts  as  security  imder  this  Act.  What  does 
that  mean?  It  means  that  the  national  banks  of  this  country  can  borrow 
*o  the  extent  of  70%  of  their  unimpaired  capital  and  surplus  on  notes  se- 
cured by  warehouse  receipts  for  staple  products,  not  alone  cotton,  that  I 
think  it  is  safe  to  lend  on. 

"Now,  is  not  this  the  simplification  of  the  situation 7  The  Government 
has  no  agencies,  and  it  ought  not  to  attempt  to  do  this  business.  All  that 
these  banks  and  associations  have  got  to  do  is  to  make  application  for  cur 
rency  under  that  Act  and  comply  with  its  provisions.  I  believe  that  i 
they  will  do  that,  acting  always  with  prudence,  that  all  the  money  that 
this  country  needs  or  ought  to  have  for  the  financing  and  carrying  of  this 
cotton  crop  until  it  can  be  marketed  and  sold  is  largely  in  hand. 

"The  national  banks,  if  they  get  plenty  of  circulation,  are  going  to  let  the 
State  banks  participate  In  it.  ^Vhy7  Because  even  if  they  did  not  want 
to  do  so  they  could    not  help    themselves." 

Postmaster  General  Burleson  and  H.  R.  Eldridge,  Vice- 
President  of  the  National  City  Bank  of  New  York,  were  two 
of  the  principal  speakers  at  the  first  day's  session.  IMr. 
Burleson  spoke  of  the  purpose  to  keep  the  3,000,000  to  4,000,- 
000  surplus  bales  of  cotton  off  the  market  to  circumvent  any 
attempt  to  depreciate  its  value,  and  said: 

"To  thrust  this  on  the  market  would  break  cotton  prices  to  the  detriment 
of  all,  for  on  the  cotton  crop  we  depend  for  our  credit  balance  of  gold ,  The 
Federal  reserve  is  going  to  do  all  it  can  for  prompt  and  sul>stanllal  relief, 
but  we  must  look  the  situation  squarely  in  the  face.  AVhatevor  is  done  must 
be  done  within  the  pale  of  the  law  and  must  be  in  strict  accord  with  some  plan 
consistent  with  sound  financiering.  What  laws  have  we?  The  Federal  re- 
serve and  Aldrich-Vreeland  laws?  There  is  no  earthly  use  talking  about 
Issuing  currency  to  State  banks  that  are  not  members  of  the  Federal  rcserv  e 
system  or  are  not  members  of  the  Aldrich-Vreeland  currency  associations. 

"The  State  banks,  however,  can  goto  the  national  banks  with  cotton  ware 
house  certificates  and  get  the  money — if  the  cotton  is  in  proper  warehcu 
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The  truth  is  that  the  State  banks  oui^ht  to  become  members  of  the  Federal 
reserve  system.  Hut  if  they  don't,  the  means  are  still  at  hand.  AVhat 
we  want  to  do  is  to  keep  this  3,000,000  or  4,000,000  surplus  bales  off  the 
market  so  as  not  to  beat  down  the  price  of  cotton." 

iSIr.  Eldridge  suggested  that  30%  of  the  crop  be  stored 
and  that  warehouse  certificates  be  issued  thereon.  These 
certificates,  he  pointed  out,  should  be  made  uniform  and 
should  be  presented  to  the  banks  -with  insurance  certificates 
attached.     He  furthermore  said: 

Under  the  terms  of  the  Federal  Reserve  Act,  authority  is  given  member 
banks  to  accept  drafts  having  not  exceeding  six  months  to  run  arising 
from  import  and  export  commercial  transactions  to  an  aggregate  amount 
of  not  exceeding  one-half  the  unimpaired  capital  and  surplus  of  the  accept- 
ing bank. 

The  Act  should  be  amended  to  permit  of  acceptances  by  member  banks 
for  a  period  not  exceeding  six  months  of  all  drafts  drawn  against  import, 
export  and  domestic  commercial  transactions  not  exceeding  the  amount 
of  the  unimpaired  capital  and  surplus  of  each  member  bank,  subject  to  the 
urther  limitations  now  provided  for  in  the  Act.  Paper  secured  by  the 
fpledge  of  commodities  held  in  storage  is  commercial  paper  in  every  sense 
and  would  bo  eagerly  sought  by  buyers  knowing  it  was  safeguarded  not 
only  by  the  responsibility  of  the  maker  and  the  value  of  the  pledged  com- 
modities, but  also  by  the  credit  of  the  acceptor.  The  acceptor  would  be 
protected  by  the  pledge  of  the  commodities  and  a  guaranty  of  proper 
margins  being  maintained,  and  if  its  credit  be  high  the  draft  could  be 
drawn  for  delivery  of  documents  upon  acceptance  and  the  bill  sold  upon 
the  high  credit  standing  of  the  acceptor.  These  bills  could  be  made  pay- 
able at  the  acceptors'  office  or  at  any  centre  or  centres  where  the  acceptor 
had  correspondents,  thus  making  them  a  most  desirable  form  of  investment. 
The  acceptor  would  be  assuming  practically  no  risk  as  his  contract  would 
provide  against  all  market  declines  by  automatically  requiring  more  margin 
or  the  sale  of  the  collateral.  Where  it  is  probable  some  sales  may  be 
made,  as  with  factors  and  buyers,  such  acceptances  should  be  given  only 
by  banks  whose  standing  is  well  known ,  for  it  would  not  in  such  instances 
be  convenient  to  have  the  warehouse  receipts  accompany  the  accept- 
ances, owing  to  substitutions  at  times  being  necessary  and  such  not  so 
well  known  banks  desiring  to  place  such  facilities  at  the  disposal  of  their 
clients  could  undoubtedly  make  arrangements  with  their  better-known 
correspondents  under  properly  authorized  guaranties.  The  acceptance 
feature  could  very  properly  be  extended  by  the  banks  to  individuals, 
factors,  cotton  buyers  and  spinners,  against  cotton  stored,  under  con- 
tracts made  with  acceptors,  or  against  actual  sales  made,  with  or 
without  marginal  agreements,  and  in  other  pursuits  to  individuals,  mer- 
cantile houses  and  corporations  employing  funds  in  all  proper  commercial 
transactions,  whether  secured  or  unsecured,  thus  furnishing  to  the  discount 
markets  of  the  country  an  ample  supply  of  short-term  paper  far  superior 
and  much  better  safeguarded  than  what  we  now  term  commercial  paper, 
and  so  hedged  about  that  it  would  be  prima  facie  commercial  paper  within 
the  meaning  of  the  Federal  Reserve  Act.  Such  paper  would  prove  a 
bulwark  to  our  gold  reserves,  would  be  given  the  preference  by  commercial- 
paper-buying  banks,  and  being  always  eligible  for  re-discount  with  the 
Federal  reserv^e  banks  would  ever  command  the  best  prevailing  rates. 

Little  fear  need  be  entertained  of  the  unwise  use  of  the  acceptance 
power  if  accorded  member  banks.  It  would  be  employed  when  local  rates 
are  out  of  line  with  the  open  discount  market,  thus  giving  to  the  business 
community  an  opportimity  to  frequently  avail  itself  of  lower  rates,  and 
when  certain  sections  are  experiencing  very  heavy  demands,  as  during 
crop-moving  seasons,  thus  affording  a  safe  and  effective  method  by  which 
the  surplus  credit  of  one  section  may  be  utilized  in  another  temporarily 
deficient  to  the  mutual  advantage  of  both.  As  the  very  existence  of  a 
bank  depends  upon  its  credit  reputation,  littlejfear  need  be  had  of  over- 
indulgence of  the  acceptance  privilege.  The  market  itself  would  prove 
too  dLscriminating  and  offending  banks  would  find  their  credit  reputation 
impaired  to  such  a  degree  as  to  limit  their  usefulness  and  jeopardize  their 
very  existence. 

The  Aldrich-Vreeland  Act  should  bo  amended  to  permit  of  not  less 
than  75%  of  commercial  paper  being  accepted  as  security  from  National 
Currency  Associations  for  currency  issued.  Not  only  is  the  margin  de- 
manded by  the  Act  sufficient  to  make  passed-upon  commercial  paper 
amply  safe,  but  the  joint  responsibility  of  the  associated  banks  makes  it 
good  beyond  peradventure.  Few  banks  in  the  South  buy  bonds  as  an 
investment  and  a  hardship  is  placed  upon  them  by  the  present  provisions 
of  the  Act  which  should  not  be. 

The  recent  amendment  to  the  Aldrich-Vreeland  Act  provided  that  State 
banks  giving  notice  of  their  intention  to  join  the  Federal  Reserve  system 
within  fifteen  days  of  its  passage  would  be  eligible  for  membership  in 
national  currency  associations.  The  full  value  of  this  privilege  was  not 
at  the  time  realized  by  the  great  majority  of  the  State  banks.  Should  it 
be  deemed  advisable,  the  Act  might  be  amended  to  permit  such  privilege 
to  the  State  banks  upon  application  for  membership  in  the  Federal  reserve 
system  if  made  within  thirty  days  after  the  passage  of  such  further  amend- 
ment, and  doubtless  many  would  avail  themselv&s  of  it. 

The  South  is  entitled  to  a  reasonable  profit  over  the  cost  of  production 
of  cotton,  but  it  must  not  command  an  unreasonable  figure.  It  is  idle  to 
expect  as  good  prices  as  have  at  more  propitious  times  prevailed.  The 
South  must  co-operate  with  the  lialancc  of  the  country  and  not  attempt  to 
hold  too  largo  a  proportion  of  its  cotton  in  the  effort  to  realize  high  prices. 
If  It  docs,  proper  support  will  be  lacking  and  it  cannot  expect  the  hearty 
co-operation  of  the  spinners  and  the  banks. 

At  the  concluding  session  on  Tuesday  Secretary  McAdoo 
named  the  following  committee  of  eighteen  to  draft  a  report 
(imbodying  suggestions  for  the  solution  of  the  problems  pre- 
sented at  the  meeting: 

Producers — C:.  S.  Barrett,  Union  f'ily,  Ga.;  F.  M.  C.'oker,  Ilartsvillo, 
8.  C;.;  J.  O.  Thompson,  I'irmlngharn,  .Ma. 

Manufaclurrrs — C;.  CJunby  .Jordan,  Columbus,  Ga.;  E.  Farnham  CJreene, 
Boston,  Mass.;  Lewis  W.  I'urker,  (irecnvillc,  S.  (3. 

Bankers — A.  II.  Wiggin,  Ki:w  York  City;  Itoyal  A.  Pen-Is,  Dallas,  Texas; 
Pectus  J.  Wade,  St.  Louis,  Mo. 

Warehouse  and  Transportation — S.  T.  Morgan,  Hichmond,  Va.;  Harry 
Walters,  Now  York  City;  U.  L.  Mallory,  Memphis,  Tcnn. 

Tobacco — D.  Y.  (;oop(T,  llendfrrson,  N.  C;.;  William  Klliott,  Henderson, 
Ky.;  F.  G.  E«lng,  (^edar  lllll,  Tcnn. 

Commercial  Interests — W.  I).  Thompson,  New  OrUsan.s,  I,a.;  Richard  H 
Edmonds,  Baltimore,  Md.;  R.  G.  Khctt,  Charleston,  S.  V,. 

Theodore  H.  Price  of  New  York  was  appointed  Secretary 
of  the  committc(\  Secretary  McAdoo  also  designated 
W.  P.  CJ.  Harding,  of  the  Federal  ]i<>s(-rve  lioard;  C.  J. 
Brand,  Chief  of  the  Division  of  Markets  in  the  Department 


of  Agriculture,  and  J.  M.  Carver,  in  the  office  of  Markets 
and  Rural  Organizations  of  the  Department  of  Agi'iculture, 
to  confer  with  the  committee. 


An  outline  of  the  plans  worked  out  by  the  Treasury  De- 
partment to  aid  in  the  movement  of  cotton  and  tobacco 
through  the  issuance  of  warehouse  receipts  as  security  for 
emergency  currency  was  made  by  Secretary  of  the  Treasury 
McAdoo  in  the  following  statement: 

Among  the  eligible  securities  to  be  used  as  a  basis  for  the  issue  of  currency 
I  have  decided  to  accept  from  national  banks,  through  their  respective  na- 
tional currency  associations,  notes  secured  by  warehouse  receipts  for  cotton 
or  tobacco,  and  having  not  more  than  four  months  to  run.  at  7,") 9c  of  their 
face  value.  The  banks  and  the  assets  of  all  banks  belonging  to  the  cur- 
rency as.sociations  will  bo  jointly  and  severally  liable  to  the  United  States 
for  the  redemption  of  such  additional  circulation,  and  a  lien  will  extend  to 
and  cover  the  assets  of  all  banks  belonging  to  the  association  and  to  the  se- 
curities deposited  by  the  banks  with  the  association,  pursuant  to  the  pro- 
visions of  law,  but  each  l)ank  composing  such  association  will  be  liable  only 
in  proportion  that  its  capital  and  .surplus  bear  to  the  aggregate  capital 
and  surplus  of  all  such  banks. 

This  plan  ought  to  enable  the  farmers  to  pick  and  market  the  cotton 
crop  if  the  bankers,  merchants  and  cotton  manufacturers  will  co-operate 
with  each  other  and  with  the  farmers  and  will  &\a\\  of  the  relief  offered  by 
the  Treasury  within  reasonable  limits.  Such  co-operation  is  earnestly 
urged  upon  all  these  Interests.  The  farmer  cannot  expect  as  high  a  price 
for  cotton  this  year  because  of  the  European  war,  yet  he  should  not  be  forced 
to  sacrifice  his  crop.  The  banker  and  merchant  should  not  exact  excessive 
rates  of  interest,  and  the  manufacturers  should  replenish  their  stocks  as 
much  as  possible  and  pay  reasonable  prices  for  the  product.  If  this  is 
done — and  it  can  be  done  if  every  one  displays  a  helpful  spirit — a  normal 
condition  can  be  restored  and  there  ought  to  be  no  serious  difficulty  in 
taking  care  of  the  cotton  problem. 

This  is  a  time  when  the  entire  country  expects  that  purely  selfish  interest 
shall  be  subordinated  to  the  common  good;  that  undue  advantage  shall  not 
be  taken  of  the  necessities  of  each  other.  I  am  happy  to  say  that  this  spirit 
seems  to  animate  those  who  attended  the  so-called  cotton  conference  held 
at  my  request  in  Washington  on  Aug.  24  and  2.5. 

Since  the  law  leaves  it  entirely  in  the  discretion  of  the  Secretary  of  the 
Treasury  to  issue  or  not  to  issue  the  currency  to  which  I  have  referred,  I 
shall  not  hesitate  to  refuse  it  if  I  am  convinced  that  it  will  be  used  merely 
for  spefulative  purposes  Instead  for  of  the  operation  of  harvesting  and  car- 
rying the  crop  until  a  reasonable  market  can  be  found,  and  for  the  needs  of 
legitimate  business. 

It  is  not  my  purpose  to  prescribe  the  character  of  warehouses  In  which 
cotton  and  tobacco  may  be  stored.  The  banks  will  be  relied  upon  to  see 
that  warehouse  receipts  issued  by  responsible  warehousemen  or  ware- 
house companies  alone  are  acoepted  and  that  the  cotton  and  tobacco 
stored  in  such  warehouses  is  covered  by  adequate  fu'e  Insm-ance  and  is  pro- 
tected against  injury  by  the  elements. 

In  order  to  obtain  such  currency,  the  following  things  should  be  ob- 
served by  banks  applying  therefor: 

1.  Not  less  than  ten  national  banks  in  any  given  territory,  each  having 
its  capital  unimpaired  and  a  surplus  of  not  less  than  20%,  desiring  such 
currency,  shall  form  a  national  currency  association,  with  an  aggregate 
capital  and  surplus  of  not  less  than  $5,000,000,  as  required  by  the  Act. 
Full  particulars  and  blank  forms  for  this  purpose  may  be  had  upon  applica- 
tion to  the  Comptroller  of  the  Currency,  Washington,  D.  C. 

2.  Any  national  currency  association  formed  in  accordance  with  law, 
will  receive  the  approval  of  the  Secretary  of  the  Treasury.  Already  thirty- 
seven  such  associations  have  been  organized  in  the  various  States. 

3.  Under  the  law,  the  Secretary  of  the  Treasury  may  accept  as  security 
for  currency: 

A — Bonds  of  any  State  or  of  any  city,  town,  county,  or  other  legally 
constituted  municipality  or  district  in  the  United  States  which  has  been  in 
existence  for  a  period  of  ten  years  and  which,  for  a  period  of  ten  years 
previous  to  such  deposit  as  security,  has  not  defaulted  in  the  payment  of 
any  part  of  either  principal  or  interest  of  any  funded  debt  authorized  to  be 
contracted  by  it,  and  whose  net  funded  indebtedness  does  not  exceed  10% 
of  the  valuation  of  its  taxable  prpoerty,  to  be  ascertained  by  the  last  pre- 
ceding valuation  of  property  for  the  assessment  of  taxes. 

B — Any  securities,  including  commercial  paper,  approved  by  the  Sec- 
retary of  the  Treasury,  held  by  a  national  bank  and  made  available  through 
a  national  currency  association  under  the  direction  and  control  of  the 
Secretary  of  the  Treasury  at  not  exceeding  75%  of  the  cash  value  of  such 
securities  or  commercial  paper. 

C — No  national  bank  shall  be  permitted  to  issue  circulating  notes  based 
on  commercial  paper  alone  In  excess  of  30%  of  its  unimpaired  capital  and 
surplus. 

4.  The  total  amomit  of  currency  is.suable  to  any  bank,  including  its 
circulating  notes  issued  against  United  States  bonds,  shall  not  be  more  than 
125%  of  its  unimpaired  capital  and  surplus. 

5.  Each  bank  or  currency  association  receiving  cin-rency  must  maintain 
hi  the  Treasury  at  Washington  a  redemption  fund  in  gold  of  at  Ica.st  5%. 
The  Secretary  of  the  Treasury  may,  at  any  time,  require  such  additional 
deposits  in  gold  as,  in  his  judgment,  may  be  sufficient  for  the  redemption  of 
such  notes. 

1  am  convinced  that  there  is  adequate  power  under  existing  law  to  issue 
through  the  national  banks  all  the  currency  to  meet  any  rca.sonable  de- 
mand tliat  may  develop  in  any  i)art  of  the  country,  and  that  it  is  not  neces- 
sar.v  to  extend  the  noto-issuing  privilege  to  State  banks. 

The  Socr<!tary  of  the  Treasury  already  has  tho  i)owor  to  issue  $1,000,- 
000,000  of  additional  national  bank  currency,  if  it  should  be  required,  but 
I  cannot  imagine  a  condition  when  any  such  need  will  arise. 


The  cotton  warehouse  bill,  favorably  reported  by  the  Sen- 
ate Agricultural  Committee  on  Aug.  18,  was  passed  by  the 
Senate  on  Aug.  24  without  a  roll-call.  Originally  intended 
to  provide  for  the  Federal  licensing  and  inspection  of  cotton 
warehouses,  thereby  adding  to  the  value  of  cotton  warehouse 
certificates,  the  bill  was  amended  in  tho  Senate  so  as  to  apply 
to  tobacco,  naval  stores,  canned  salmon,  grain  and  flaxseed. 
Tli((  amendment  extending  the  ])rovisions  of  tho  bill  to  to- 
l)acco  and  naval  stores  was  agreed  to  on  Aug.  22;  Senator 
Ivaii(>  on  the  .same  day  offered  th(>  amendment  intended  to 
ix-niiit  the  issuanc(»  of  warehouse  certificates  against  canned 
salmon,  but  action  on  this  proposal  went  over  until  Monday, 
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when  it  was  adopted  by  a  vote  of  25  to  24.  The  amendment 
extending  the  provisions  of  the  Act  so  as  to  include  elevators 
and  warehouses  for  the  storage  and  inspection  of  grain  and 
flaxseed  and  to  provide  for  the  issuance  of  receipts  therefor 
was  offered  by  Senator  Gronna  and  accepted  on  the  24th 
without  a  record  vote.  It  was  also  sought  to  extend  the  pro- 
visions of  the  bill  to  apples  and  peaches,  tanks,  tankage  and 
pipe  lines  for  the  storage  of  oil,  but  the  general  amendment 
embodying  these  various  proposals  was  lost  by  a  vote  of 
36  to  12;  a  modified  amendment  intended  to  enlarge  the  pro- 
visions of  the  bill  by  making  the  legislation  apply  to  oil 
was  then  offered,  but  was  laid  on  the  table  by  a  vote  of  25 
to  23.  A  clause  was  incorporated  in  the  bill  on  the  24th 
stipulating  that  its  pro\'isions  shall  remain  in  force  for  only 
nine  months  after  a  treaty  of  peace  has  been  ratified  between 
Great  Britain  and  Germany,  and  that  in  no  event  shall  they 
remain  in  force  longer  than  two  years  after  the  passage  of 
the  bill. 


At  the  conference  of  the  Southern  Cotton  Congress  in 
Washington  on  Aug.  14,  Representative  Wingo  outUned  a 
plan  providing  for  the  issuance  of  Federal  reserve  notes  to 
producers  of  cotton.  A  biU  embodjang  his  ideas  was  intro- 
duced in  the  House  of  Representatives  by  Mr.  Wingo  on 
the  same  date  and  referred  to  the  Committee  on  Banking  and 
Currency.  It  authorizes  the  Federal  Reserve  Board  to 
issue  Federal  reserve  notes  to  either  State  or  national  banks 
on  one-year  notes  secured  by  cotton  warehouse  receipts  or 
mortgages  on  cotton.  The  plan  calls  for  the  issuance  of 
currency  to  the  extent  of  75%  of  the  value  of  the  cotton, 
based  on  the  average  price  of  cotton  for  the  past  five  years. 
The  bill  also  stipulates  that  currency  shall  be  issued  only 
against  notes  secured  by  cotton  which  bear  less  than  4% 
interest.  Mr.  Wingo's  proposal  received  the  endorsement 
of  the  Cotton  Congress,  which  also  approved  the  amend- 
ment to  the  Aldrich-Vreeland  Act  proposed  by  Senator 
Ransdell  of  Louisiana,  intended  to  permit  the  issuance  of 
emergency  currency  upon  the  security  of  cotton  warehouse 
receipts.  It  is  stated  that  at  a  conference  in  the  office  of 
the  Secretary  of  the  Treasury  McAdoo  on  the  15th  inst., 
participated  in  by  Mr.  McAdoo,  W.  G.  P.  Harding  of  the 
Federal  Reserve  Board  and  Senators  Ransdell,  Smith  of 
Georgia  and  Simmons  of  North  Carolina,  an  understanding 
was  reached  whereby  the  RansdeU  amendments  wiU  not  be 
pressed  until  the  Reserve  Board  determines  what  can  be 
done  to  help  out  the  cotton  situation  under  the  present  Act. 


A  resolution  which  provides  that  no  cotton  be  sold  or  of- 
fered for  sale  at  less  than  twelve  cents  a  pound  was  adopted 
at  a  meeting  in  Atlanta  on  the  17th  inst.  of  three  hundred 
bankers,  merchants  and  farmers,  representing  all  parts  of  the 
State  of  Georgia.  The  meeting  was  held  at  the  instance  of 
John  D.  Walker  of  Sparta  for  the  purpose  of  discussing  the 
cotton  situation.  The  delegates  also  adopted  a  resolution 
calling  for  the  development  of  permanent  plans  for  the  mar- 
keting of  the  Southern  cotton.  In  a  further  resolution 
municipal  governments  are  urged  to  form  cotton-holding  com- 
panies, and  bankers  are  asked  to  use  their  best  endeavors 
to  maintain  prices  by  lending  money  on  the  staple. 


The  farmers  of  South  Carolina  recommended  on  the  20th 
inst.,  at  a  meeting  at  Columbia,  that  one-third  of  the  crop 
of  each  individual  be  stored  and  that  that  portion  be  held 
for  a  minimum  price  of  123^2  cents  a  pound;  a  resolution  re- 
questing that  no  bale  of  cotton  be  sold  before  Oct.  1  at  a 
price  lower  than  twelve  cents  was  adopted  at  the  same 
time.  The  creation  of  the  South  Carolina  Division  of  the 
Southern  Congress  was  effected  at  the  meeting,  which 
brought  together  farmers,  bankers,  merchants,  cotton- 
seed and  mill  men.  The  resolutions  indicated  above  were 
offered  by  the  newly-elected  President  of  the  organization. 
Dr.  Wade  Stackhouse  of  Dillon,  and  as  adopted  are  as  follows: 

Whereas,  From  3,000,000  to  5.000 ,000  ball's  of  this  cotton  crop  is  going  to 
bo  surplus,  more  than  the  mills  of  the  world  will  spin,  and  will  need  to  be 
carried  over  into  next  year  by  the  farmer  or  his  friends; 

Resolved,  That  the  South  Carolina  Cotton  Congress  adopt  the  following 
plan,  and  recommend  it  to  our  sister  cotton-producing  States: 

We  suggest  that  at  the  earliest  possible  moment  every  cotton  farmer  be 
canvassed  and  requested  to  store  one-third  of  his  crop  in  a  secure  ware- 
house and  fully  insured,  so  that  he  can  obtain  a  loan  on  it. 

That  at  the  time  he  Is  canvassed  he  be  requested  to  hold  this  part  of  his 
crop  for  a  minimum  price  of  1214  cents  per  pound,  basis  middling,  and  that 
he  give  power  of  attorney  to  holder  of  the  warehouse  receipt,  authorizing 
him  to  hold  the  cotton  for  a  period  of  one  year,  if  necessary,  and  sell  only 
in  the  event  he  can  get  a  minimum  price  of  12H  cents. 

When  the  canvass  of  the  county  is  completed,  if  it  be  found  that  as  much 
as  one-third  of  this  year's  crop  has  not  been  pledged,  the  business  men 
of  that  county  ought  to  be  asked  to  store  enough  cotton  to  make  up  that 
county's  share. 


It  is  agreed  and  understood  that  if  as  much  as  3,000,000  bales  are  not 
pledged  in  the  cotton  States,  each  man's  pledge  is  to  be  returned  to  him. 

We  believe  if  we  can  get  pledged  and  put  in  warehouses  one-third  of  this 
year's  crop  fixed  by  power  of  attorney,  so  that  it  cannot  be  sold  for  less 
than  123^  cents,  that  the  remaining  two-thirds  can  then  be  sold  by  the 
farmers  themselves,  without  aid  to  finance. 

In  the  event  we  can  get  pledged  the  minimum  of  3,000,000  bales  proposed 
above  that  we  call  on  merchants,  bankers  and  other  business  men  to  see 
that  a  liberal  loan  is  made  on  cotton  so  placed.  At  the  same  time  that  the 
township  committee  secures  the  pledge  to  store  one-third  of  this  crop  we 
recommend  that  each  farmer  be  asked  to  sign  a  pledge  to  reduce  his  acreage 
50%  ,  which  acreage,  with  intensive  methods  of  cultivation,  will  be  sufficient 
enough  to  supply  the  world's  needs  when  the  amount  carried  is  taken  into 
consideration.  No  one  is  to  be  requested  to  reduce  his  acreage  if  he  plants 
not  more  than  eight  acres  of  cotton  to  the  plough.  This  pledge  to  reduce 
acreage  shall  also  become  null  and  void  if  the  canvass  fails  to  retire  one-third 
of  this  crop  for  the  minimum  price  of  1214  cents. 

Resolved,  That  the  South  Carolina  Cotton  Congress  endorse  the  prin- 
ciples of  what  is  known  as  the  Farmers'  Union  warehouse  bill. 

Resolved,  That  we  request  that  no  one  sell  a  bale  of  cotton  at  any  price 
before  Oct.  1  unless  offered  12  cents  for  it,  as  we  recognize  that  there  is 
demand  for  cotton  at  present  and  any  attempt  to  put  it  on  the  market 
will  cause  the  price  to  drop  below  the  cost  of  production. 

The  following  resolution  of  C.  P.  Hodges  of  BennettsviUe 
was  also  adopted  at  the  meeting: 

Resolved,  further.  That  a  committee  of  nine  be  appointed  by  the  Chair 
to  take  in  hand  the  matter  of  a  definite  plan  for  the  State  warehouse  sys- 
tem to  operate  harmoniously  with  any  Federal  legislation ,  and  that  when 
this  committee  has  accomplished  this  object,  it  be  empowered  to  request 
the  Governor  of  this  State  to  call  a  special  session  of  the  General  Assembly 
to  enact  such  legislation  as  may  be  necessary  to  render  such  State  ware- 
house effective  and  permanent. 

The  committee  named  under  the  last  resolution  consists 
of  R.  G.  Rhett  of  Charleston,  G.  T.  Riser  of  Olar,  C.  EJ 
Summers  of  Newberry,  A.  B.  Calvert  of  Spartanburg, 
J.  T.  Stivers  of  Kershaw,  D.  R.  Coker  of  Hartsville,  C.  G. 
Ronald  of  Sumter,  T.  B.  Stackhouse  of  Columbia  and  J.  L. 
McLaurin  of  BennettsviUe. 


On  the  25th  inst.  one  thousand  farmers  met  at  Dublin, 
Ga.,  and  adopted  resolutions  urging  the  Federal  Government 
to  put  a  production  tax  on  the  1915  cotton  crop  in  order  to 
reduce  the  yield. 


Steps  were  taken  at  a  meeting  in  St.  Louis  on  Aug.  21 
toward  the  development  of  plans  to  provide  temporary  ware- 
houses in  that  city  for  at  least  250,000  bales  of  this  year's 
siu*plus  cotton.  The  meeting,  held  at  the  instance  of  the 
Business  Men's  League,  was  addressed  by  Festus  J.  Wade, 
President  of  the  St.  Louis  Clearing-House  Association  and 
President  of  the  Mercantile  Trust  Co.  Mr.  Wade  in  en- 
dorsing the  movement  said  in  part: 

A  plan  of  this  kind  will  permit  St.  Louis  manufacturers  and  wholesalers 
with  a  deep  interest  in  the  welfare  of  the  cotton  countrj'  to  aid  in  solving 
the  problem.  For  instance,  there  isn't  a  large  jobbing  establishment  on 
■Washington  Avenue  which  could  not  clear  a  whole  floor  of  its  building  and 
allow  cotton  to  be  stored  there  until  exporting  begins. 

The  same  applies  to  many  of  the  large  manufactm-ing  plants.  It  would 
be  a  simple  matter  for  them  to  devote  much  space  in  their  plants  to  tem- 
porary warehouse  purposes.  The  banlfs  cannot  properly  lend  the  money 
with  which  to  carry  this  surplus  cotton  unless  they  know  that  the  ware- 
house receipt  is  good;  that  it  actually  represents  a  specified  quantity  and 
grade  of  cotton  stored  in  a  specified  place. 

It  is  just  such  men  as  you  (who  are  not  in  the  financial  business)  who 
must  work  out  a  plan  to  make  it  possible  for  the  bankers  to  meet  the  situa- 
tion.    We  cannot  loan  on  cotton  in  the  fields. 

Wc  cannot  put  cotton  in  oiu-  vaults,  nor  can  we  take  the  receipt  of  Tom, 
Dick  and  Harry  for  a  bale  of  cotton  on  which  we  loan. 

Therefore  it  is  the  duty  of  such  organizations  as  this  to  immediately  ap- 
point a  committee  to  ascertain  where  cotton  can  be  warehoused  in  St .  Louis , 
upon  wiiich  the  banks  of  St.  Louis  may  lend  their  money,  being  sure  the 
cotton  is  in  the  warehouses. 

Witli  your  aid  and  assistance  we  can  easily  convert  sufficient  buildings 
in  St.  Louis  into  temporary  warehouses  to  care  for  2.50,000  bales  of  cotton. 

Let  us  set  an  example  to  the  nation  by  providing  temporary  warehouses  to 
carry  our  share  of  the  surplus  cotton  during  the  period  bankers  must  carry 
the  load. 


A  movement  having  in  view  the  standardization  of  cotton- 
warehouse  receipts  so  as  to  make  them  suitable  as  collateral 
for  bank  loans  and  re-discounts  was  started  in  Chicago  on 
the  25th  inst.  The  movement  is  engineered  by  leading 
wholesale  merchants  of  Chicago  and  aU  the  banks  in  the 
Chicago  Clearing-House  Association.  As  a  result  of  the 
conference  on  Tuesday,  the  following  telegram  seeking  co- 
operation toward  the  enactment  the  legislation  sought 
(national  or  State)  was  sent  to  the  Governors  of  ten  cotton 
raising  States: 

If  >ou  have  not  already  acted,  wo  would  suggest  that  you  carefully  con- 
sider the  wisdom  of  co-operating  with  the  Government  at  Washington  or 
taking  State  action  on  the  prompt  passage  of  a  comprehensive  licensed 
cotton-warehouse  bill,  which  will  standardize  cotton-warehouse  receipts 
and  make  them  one  of  the  safest  kinds  of  collateral  for  bank  loans  and  for 
re-<lisc()unt  purposes  in  the  reserve  cities  or  in  the  new  Federal  rt  serve  banks. 
Such  action,  we  believe,  will  increase  the  confidence  in  the  world  in  all 
Southern  enterprises  and  help  materially  to  tide  over  the  present  situation 
in  the  cotton  Slates. 

The  telegram  was  signed  by  Marshall  Field  &  Co.,  John 
V.  Farwell  &  Co.,  Carson,  Pirie,  Scott  &  Co.,  Selz,  Schwab 
&  Co.,  Sprague,  Warner  &  Co.,  Hart,  Schaffncr  &  ISIarx, 
Reid,  Murdoch  &  Co.,  Franklin  MacVeagh  &  Co.,  James  V. 
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Forgan,  President  First  National  Bank;  George  M.  Rey- 
nolds, President  Continental  &  Commercial  Trust  &  Savings 
Bank;  Ernest  A.  Hamill,  President  Corn  Exchange  Bank; 
Orson  Smith,  P*resident  Merchants'  Loan  &  Trust  Co.,  and 
John  J.  MitcheU,  President  Illinois  Trust  &  Savings  Bank. 


Senator  Smoot's  biU  authorizing  the  Secretary  of  the 
Treasury  to  purchase  15,000,000  ounces  of  silver  was  passed 
by  the  Senate  on  the  22d  inst.  by  a  vote  of  39  to  11 .  The  bill 
as  originall}^  introduced  called  for  the  purchase  of  not  exceed- 
ing 25,000,000  ounces  of  silver,  but  the  amount  was  re- 
duced to  15,000,000  ounces  by  the  Senate  Finance  Commit- 
tee. The  pending  legislation  is  a  development  of  the  Euro- 
pean war,  which  has  served  to  curtail  the  demand  for  silver, 
and  it  is  with  a  view  to  keeping  the  mines  of  the  West  in 
operation  that  the  measure  was  proposed.  In  furtherance 
of  plans  for  aiding  the  miners,  the  Treasury  Department  on 
Aug.  12  issued  an  order  for  the  purchase  of  1,175,000  ounces 
of  silver  for  delivery  at  the  mints  in  San  Francisco,  Denver 
and  Philadelphia.  The  purchase  price  was  52  cents  per 
ounce — one-half  cent  cheaper  than  the  previous  purchase. 
It  has  been  the  practice  of  the  Government  to  purchase  be- 
tween 3,000,000  and  4,000,000  ounces  of  silver  buUion  a 
year  forjthe  eomage  of  subsidiary  coin,  and  the  pending  bill 
authorizes  the  Secretary  of  the  Treasury  to  anticipate  the 
purchase  of  silver  for  that  purpose.  As  passed  by  the  Sen- 
ate, the  bill  reads  as  follows: 

Be  it  enacted,  &c..  That  the  Secretary  of  Treasury  is  hereby  authorized 
to  anticipate  the  requirements  of  the  Treasury  for  silver  bullion  for  the  sub- 
sidiary coinage  by  purchase  of  bullion  to  an  amount  in  the  aggregate  not 
exceeding  15,000,000  ounces,  such  purchases  to  be  of  the  product  of  smelt- 
ing works  located  within  the  United  States,  and  to  be  made  from  time  to 
time  in  his  discretion,  but  limited  to  the  period  of  six  months  from  and  after 
the  passage  of  this  Act:  Provided,  That  the  price  paid  for  such  bullion  shall 
not  in  any  instance  exceed  the  average  price  of  silver  bullion  in  the  New  Yorli 
market  for  the  six  months  beginning  with  the  month  of  January  1914  and 
ended  with  the  month  of  June  1914. 

As  a  result  of  the  Senate's  action,  officials  of  the  Copper 
Queen  Mining  Company  announced  at  Bisbee,  Ariz.,  on 
Aug.  22  that  the  company's  southwest  mine  would  be  re- 
opened the  following  day,  that  the  silver  and  lead  slopes 
would  be  worked,  and  that  married  men  laid  off  three  weeks 
ago,  when  the  mines  closed,  would  be  again  taken  on. 


The  Administration's  bill  authorizing  the  United  States, 
acting  through  a  shipping  board,  to  subscribe  to  the  capital 
stock  of  a  •operation  to  be  organized  to  purchase,  equip, 
maintain  and  operate  vessels  in  the  foreign  trade,  was  intro- 
duced in  the  House  by  Representative  Alexander  on  the  24th 
inst.  The  bill  provides  for  the  incorporation  of  a  $10,000,- 
000  company ,  to  o^vn  and  operate  ocean  steamers  under  super- 
vision of  a  shipping  board  composed  of  the  President,  the 
Secretary  of  the  Treasury,  the  Postmaster-General  and  the 
Secretary  of  Commerce.  The  Government  would  subscribe 
for  not  less  than  51%  of  the  capital  stock  by  an  appropria- 
tion. The  purchase  of  the  ships  would  be  affected  through 
the  sale  of  Panama  Canal  bonds  to  an  amount  not  exceeding 
S30,000,000. 


Criticism  of  the  Administration  for  delaying  the  issuance 
of  a  proclamation  making  effective  the  ship  registry  bill 
recently  passed  by  Congress  and  approved  by  President 
Wilson  on  the  18th  inst.  was  entered  by  Representative 
Mann  in  the  House  on  the  26th  inst.  Mr.  Mann,  in  taking 
exception  to  the  delay,  read  a  telegram  from  James  A. 
Farrell,  President  of  the  United  States  Steel  Corporation,  in 
which  the  latter  stated  that  a  number  of  ships  available  for 
transporting  American  products  were  being  held  in  various 
ports  at  very  heavy  expense,  awaiting  advices  in  the  matter. 
The  telegram  was  as  follows: 

Our  stoamijr  IJanlu.  loaded  for  Uruguay  and  Argentina,  and  steamer 
Crofton  Hall,  loaded  for  (.'hile  and  I'eru,  in  New  York  Harbor  ready  to 
sail;  steamer  Keiilra  ready  for  Krain  or  cotton  Atlantic  Coast  or  Gulf; 
steamer  .Santa  liosalia,  I'ugct  Mound,  ready  for  wheat;  steamers  ,San  Fran- 
cisco, Huena  VenUira,  Ikarla,  Industry,  Matoppo  and  several  others 
available  for  transportation  of  American  products,  and  wo  are  i)atiently 
awaiting  Issuance  of  i)roclamation  In  order  to  bo  in  an  intelligent  posi- 
tion as  to  whether  we  can  i)Ut  those  steamers  under  American  flag  im- 
mediately and  operate  thorn  coiupotltively  with  steamers  in  oversea 
trade  under  other  flags,  as  our  sleamors  are  being  li(!ld  in  various  ports 
at  very  heavy  expense.  Would  ai)proclato  advices  as  to  aboul  when  infor- 
mation will  bo  available!  to  enable  us  to  dot(Tmlno  wliat  to  do.  Capt. 
Dollar  and  other  American  owners  of  ships  now  under  foreign  flags  are  in 
same  position. 

The  provisions  of  l;iw  i)r(!scrlblngithat  the  watch  officers  of  veessels  of 
the  United  .States  registered  for  fonilgn  trade  shall  1)0  citizens  of  the  United 
States  should  be  susjjended  for  a  period  of  at  least  three  years,  and  the  pro- 
visions of  law  rofiulrlng  survey,  lnsp<;ctl()n  and  ino.-isurcmcnt  by  officers 
of  the  United  States  should  also  bosuspendod  for  (iKisamo  period.  Furtlier, 
until  the  War  Ulsk  Insurance  Hill  iias  jiassed  IIk!  House  and  bcx^omcs  ef- 
fective, wo  would  be  without  such  InHuranco  In  the  event  of  transfer. 

Representative  Mann,  in  his  strictures,  said: 


I  do  not  know  just  when  the  registry  bill  was  signed  by  the  President 
and  became  a  law ,  but  I  assume  that  it  was  sent  to  him  at  least  one  week  ago . 
We  have  various  other  emergency  matters  that  are  likely  to  bo  presented 
and  urged  on  the  ground  thatjwe  must  act  immediately  on  account  of  the 
great  emergency.  Although  the  ship  registry  bill  was  passed  more  than 
a  week  ago,theregulationsunderwhichit  is  to  be  administered  have  not  been 
issued  by  the  President.  We  were  told  when  we  passed  the  bill  that  it  was 
to  meet  a  great  emergency.  Apparently  the  departments  that  deal  with 
these  great  emergencies  forget  the  emergency  as  soon  as  Congress  has  acted. 

We  appropriated  $2,750,000  some  weeks  ago  to  bring  home  American 
citizens  abroad.  I  have  no  disposition  to  criticize,  but  I  wonder  why  we 
cannot  get  the  machdnery  in  motion  so  as  to  actually  take  care  of  the  people. 


President  Wilson  left  Washington  for  a  brief  vacation  at 
Cornish,  N.  H.,  on  the  27th,  taking  with  him  several  pro- 
posals dealing  with  the  registry  of  American  ships,  which  he 
wUl  study  preparatory  to  making  his  pronouncements  in 
the  matter.  Besides  the  United  States  Steel  Corporation, 
the  Standard  Oil  Co.  and  the  United  Fruit  Co.  have  notified 
the  Government  of  their  intention  to  put  their  fleets  under 
the  American  flag,  under  the  new  law  extending  home  regis- 
try to  foreign-built  craft. 

The  decision  of  these  three  companies  to  place  their  ves- 
sels under  the  American  flag  creates  a  nucleus  of  a  new  Ameri- 
can merchant  navy  of  nearly  100  steamships,  with  a  total 
gross  tonnage  of  about  400,000.  The  Standard  Oil  fleet 
of  tankers  numbers  70,  of  which  25  are  British, 35  German, 
and  the  rest  Italian  and  Dutch.  The  United  Fruit  Co.  con- 
trols 23  vessels  and  the  United  States  Steel  Corporation 
5  vessels  flying  the  British  flag.  Foreign  vessels  owned  by 
other  American  corporations,  added  to  this  fleet,  would  in- 
crease American  tonnage  to  1,000,000,  it  is  estimated. 


Problems  affecting  foreign  exchange  have  continued  to  be 
the  subject  of  consideration  by  local  bankers  during  the  week, 
but  nothing  of  moment  has  developed  in  the  situation. 

On  Thursday  the  committee  of  five  representing  the 
foreign  exchange  bankers  issued  a  statement  reciting  its 
conclusions  relative  to  the  settlement  of  maturities  of  com- 
mercial letters  of  credit  covering  acceptances  prior  to  Aug.  4, 
the  settlement  of  drafts  bought  and  sold  in  the  open  mar- 
ket and  the  settlement  of  documentary  exchange.  The 
statement  was  issued  over  the  signature  of  John  E.  Gar  did, 
Chairman  of  the  committee,  the  other  members  of  which 
are  Max  May,  R.  Y.  Hebden,  Henry  Ickelheimer  and  A. 
Pavenstedt.     We  print  the  statement  herewith: 

With  reference  to  the  settlement  of  maturities  under  commercial  letters 
of  credit  covering  acceptances  prior  to  August ,  it  has  been  suggested  by  a 
great  many  bankers  that  some  definite  solution  of  the  question  be  recom- 
mended to  the  bankers  of  New  York.  The  committee  has  taken  the  ques- 
tion under  advisement  and  given  it  considerable  thought,  with  the  result 
that  the  general  consensus  of  opinion  of  this  committee  is  to  the  effect 
that  to  make  any  change  at  present  regarding  settlement  of  such  maturi- 
ties would  be  inexpedient,  and  it  is  therefore  reconmiended  that  the  present 
arrangement  be  continued  until  further  notice. 

The  question  has  come  up  before  the  committee  relative  to  the  settlement 
of  drafts  that  have  been  bought  and  sold  in  the  open  market  by  banks  and 
bankers  from  and  to  each  other.  A  great  many  of  these  drafts  have  not  been 
paid,  and  the  question  arises  what  is  an  equitable  settlement  on  retiun  of 
the  drafts.  The  suggestion  is  made  and  approved  by  the  committee  that 
upon  return  of  the  drafts,  both  original  and  duplicate,  or  furnishing  of  a 
satisfactory  guaranty,  settlement  will  be  made  at  the  rate  at  which  the  draft 
was  bought  plus  interest  at  6%.  In  other  words,  the  seller  will  pay  the 
exact  amount  that  was  received  for  the  draft  plus  interest  as  above. 

A  further  question  has  arisen  regarding  the  settlement  of  documentary 
exchange  covering  shipments  to  Continental  ports.  As  many  of  these  ship- 
ments have  been  diverted  to  other  ports  and  are  there  being  sold,  and  inas- 
much as  a  different  currency  is  being  received  for  the  proceeds  of  the 
collateral  underlying  the  drafts,  it  is  proposed  and  recommended  as  a  fair 
means  of  fettlement  that  where  a  draft  is  liquidated  in  a  currency  different 
from  tha«  in  which  it  has  been  drawn  the  rate  of  conversion  take  place  at 
that  prevailing  at  the  time  the  draft  was  bought. 

In  view  of  the  chaotic  conditions  now  prevailing  in  the  foreign  exchange 
market,  the  committee  asks  that  banks  and  bankers  dealing  in  foreign  ex- 
change co-operate  in  accordance  with  these  recommendations. 


In  its  issue  of  the  22d  the  Journal  of  Commerce"  presented 
some  suggestions  made  by  August  Ulrich,  of  Ladenburg, 
Thalmann  &  Co.,  looking  to  a  solution  of  the  questions 
affecting  foreign  exchange.  Mr.  Ulrich  is  quoted  to  the 
following  effect: 

(1)1  am  starting  from  the  idea  1  hat  Aniorica  under  the  present  conditions 
should  ship  as  little  gold  to  any  foreign  country  as  jiossible.  However,  in 
order  to  make  a  start  in  Iho  lowering  of  exchange  rates  to  a  specie-point 
basis,  I  would  suggest  that  .sonui  gold  should  be  roleasixl  in  the  beginning 
to  take  care  of  obligations  maturing  abroad  in  the  near  future.  As  soon 
as  the  .scheme  which  I  am  outlining  ImUow  is  well  under  way  and  working 
in  good  order, no  niorogold  shii)ments  will  be  necessary,  as  instead  wo  will 
ship  grain,  cotton  and  other  Ami-rlcan  products. 

(2)  To  cope  with  the  situation,  I  think  It  will  bo  necessary  that  the  inter- 
national transactions,  mostly  in  the  .shape  of  loans  now  ponding  between 
the  United  .Slatos  and  Kuropean  countries,  should  be  dealt  with  l)y  a  com- 
mittee consisting  of  nu-rchants  and  bankers,  and  under  the  NU|)orvl.siou 
of  tho  (iovornment  in  this  country.  This  conuiiittee  should  <leal  with  a 
committee  in  London,  with  another  <-()mmlHee  in  I'aris  and  with  atliird 
rommittoo  In  IJerlln;  perhaps  al.so  with  a  fourth  conunitteo  in  Milan. 
Those  foreign  comniitleos  must  bo  Just  as  representative  in  every  way  as 
the  Anu-rican  committee.  The  object  wlikii  will  bo  i)erfoniH'(l  by  the 
.\merlc;in  committee  on  tho  American  side,  and  oiich  of  the  foreign  (-(mi- 
mlttecs  in  London,  Paris,  Uorlln  and  Milan,  on  tho  otlior  hand,  will  be  for 
tho  purpose  of  relieving  foreign  money  markets  of  finance  drafts  (repre- 
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senting  foreign  loans)  which  are  at  present  running  and  in  the  portfolios 
of  foreign  central  banks.  Since  most  of  these  finance  drafts  are  secured 
by  a  deposit  of  American  securities  in  this  country ,  these  drafts  simply 
representing  foreign  loans,  they  ought  to  be  transferred  for  the  time  being 
to  America,  because  to  extend  those  drafts  abroad  would  be  utterly  ruin- 
ous to  our  merchants  and  bankers,  on  account  of  the  high  discount  rates, 
which  are  augmented  by  additional  exorbitant  commissions  which  may  be 
charged  by  the  foreign  accepting  bankers.  I  propose  to  take  up  the  loans 
abroad,  always  through  the  intermediary  of  the  American  committee  and 
the  foreign  committees,  in  the  following  manner: 

Supposing  a  firm  in  this  country  should  owe  £100,000  in  London  which 
matures  within  the  near  future.  If  the  American  firm  were  forced  to  buy 
bills  of  exchange  it  would  put  up  the  rate  for  sterling  to  such  an  extent 
that  it  would  not  only  seriously  harm  the  firm  having  to  remit  this  amount, 
but  also  every  merchant  and  banker  in  this  country  who  may  have  debts 
to  meet  abroad.  I  therefore  suggest  that  the  American  firm  owing  the 
£100,000  shall  be  supplied  with  funds  in  dollars  at  the  rate  of  $4  8666,  or, 
in  other  words,  the  foreign  acceptance  house  shall  be  credited  by  the  central 
committee  in  America  with  $486,660  in  settlement  of  the  debt  incurred 
by  virtue  of  drafts  of  £100,000  maturing  abroad.  The  central  committee 
here  shall  supply  the  above  .8486,660  and  take  over  the  collateral  which 
heretofore  has  secured  the  foreign  loan.  The  central  committee,  in  turn, 
will  have  to  be  financed  by  the  Federal  Reserve  Bank  in  some  way  or  other. 
I  suggest  that  the  central  committee  will  draw  a  draft  in  dollars  for  the 
exact  amount  of  the  loan  made  on  the  beneficiary  here,  the  beneficiary  or 
drawee  accepting  the  draft  and  the  central  committee  re-discounting  this 
draft  with  the  Federal  Reserve  Bank.  The  central  committee  should  pass 
upon  the  collateral  loans. 

(3)  By  this  means  the  foreign  countries  will  have  their  debts  paid,  their 
discount  market  will  be  relieved,  by  drafts  running  abroad  in  foreign  cur- 
rencies being  taken  up  in  the  same  measure  as  they  are  being  replaced  by 
the  central  committee  in  America. 

(4)  The  credit  balances  in  favor  of  foreign  countries  would  be  used  here 
for  purchases  of  grain,  produce,  cotton,  &c.,  for  cash. 

The  invoice  amounts  for  the  grain,  produce,  cotton,  &c.,  &c.,  purchases 
to  be  reduced  into  sterlmg,  francs,  marks,  lires.  at  fixed  specie  points  (for 
instance,  $4  8666  per  pound  sterling) ,  such  foreign  equivalents  to  be  writ- 
ten off  by  the  London,  Paris,  Berlin  and  Milan  committees  against  maturing 
American  obligations. 

(5)  The  foreign  committees  to  send  over  representatives  to  New  York, 
because  exchange  on  Europe  can  be  better  handled  here  than  New  York 
exchange  can  be  handled  abroad. 


Cables  sent  to  American  embassies  on  the  27tli  inst.  by 
Secretary  of  State  William  J.  Bryan  urge  as  speedy  a  return 
of  Americans  from  Europe  as  possible.  Secretary  Bryan 
says  : 

Americans  in  Europe  are  advised  to  return  home  as  soon  as  they  can  se- 
cure transportation  facilities.  War  creates  uncertainty,  so  that  predic- 
tions about  the  future  cannot  be  made  with  any  certainty  or  accuracy. 
It  is  not  wise,  therefore,  for  Americans  abroad  to  delay  their  return  longer 
than  necessary.  This  does  not  mean  that  every  one  should  try  to  take 
the  same  ship,  but  it  means  that  there  should  be  no  unnecessary  delay. 

In  London  on  the  same  date  Herbert  C.Hoover,  Chairman 
of  the  American  Committee,  in  advising  Americans  to  return 
home  at  the  earliest  opportunity,  said  : 

It  is  bad  economics  to  consider  that  an  American  traveler  by  spending 
money  here  is  doing  any  good.  He  is  consuming  foodstuffs  and  Increasing 
the  difficulties  in  financial  exchange.  All  Americans  not  able  to  justify 
their  presence  in  this  country  by  some  productive  effort ,  or  who  have  not 
brought  actual  gold  with  them,  should  reconsider  their  decision  to  linger 
In  these  islands. 


A  committee  of  the  London  Chamber  of  Commerce  re- 
cently submitted  to  the  EngUsh  Government  resolutions 
drawn  up  as  a  result  of  conferences  with  representatives  of 
trade  sections  and  associations  urging  the  support  of  the 
Government  of  the  banking  community  to  the  end  that 
industrial  and  trading  communities  be  protected.  The 
communication  follows  : 

1.  That  the  General  Purposes  Committee,  acting  for  the  Council,  urges 
the  importance  of  the  banking  community  being  afforded  the  fullest  possible 
measure  of  support  by  the  Government,  but  emphasizes  the  fact  that  it  is 
vital  to  the  best  interests  of  the  country  that  the  industrial  population 
should  be  maintained  in  employment  to  the  utmost  possible  extent,  and 
that  the  support  of  his  Majesty's  Government  to  the  banking  community 
should  only  be  given  on  the  clear  undertaking  that  the  bankers  In  their  turn 
will  afford  similar  support  to  the  industrial  and  training  communities  in 
the  exceptional  circumstances  in  which  they  are  now  placed. 

2.  That  strong  representations  be  made  to  the  Chancellor  of  the  Ex- 
chequer that  pressure  should  be  put  upon  British  banks  having  branches 
In  the  overseas  dominions  and  foreign  countries  to  continue  to  make  ad- 
vances against  documents  on  reasonable  terms. 

3.  That  while  anxious  to  afford  every  support  to  his  Majesty's  Govern- 
ment in  meeting  the  requirements  of  the  War  Office  in  the  matter  of  trans- 
port, this  meeting  urges  that  careful  discrimination  should  be  exercised  in 
requisitioning  commercial  vehicles  and  horses,  so  that  the  industries  of  the 
country  may  be  continued  and  unemployment  of  workpeople  prevented  as 
far  as  possible,  and  that  special  consideration  be  given  in  the  case  of  man- 
ufacturers and  traders  engaged  in  the  preparation  and  distribution  of  food 
products  and  fuel. 

4.  That  this  meeting  strongly  urges  the  Cabinet  Committee  on  Food 
Supplies  to  fix  prices  above  which  the  staple  articles  of  food  may  not  be 
sold. 

5.  That  this  committee  is  of  opinion  that  the  steamship  lines  trading  with 
the  overseas  dominions  should  do  their  utmost  to  maintain  a  service,  even 
at  an  enhanced  freight  rate. 

6.  That  it  is  undesirable  that  the  present  terms  and  system  of  credit  in 
the  food  products  trades  should  bo  unreasonably  curtailed. 


3  P.  M.  daily  and    from  11  A.  M.  to  1  P.  M.  Saturdays, 
to  facilitate  the  adjustment  of  outstanding  accounts. 


The  London  Stock  Exchange  Committee  on  the  25th 
decided  that  the  posts  of  clerks  who  have  been  mobilized 
for  service  be  kept  open  until  their  return.  The  Com- 
mittee has  also  suspended  the  rule  forbidding  members  to 
take  other  occupations.  All  members  have  been  requested 
by  the  Committee  to  open  their  offices  from  11  A.  M.  to 


The  Canadian  Parhament  brought  to  a  close  last  Saturday 
(Aug.  22)  a  five  days'  session — the  shortest  in  its  history. 
During  the  session,  occasioned  by  the  war  abroad,  an  Act 
was  passed  authorizing  the  Dominion  Government  to  declare 
a  moratorium  at  any  time  conditions  may  warrant  during 
the  period  of  the  European  war.  It  is  the  accepted  view 
that  there  exists  no  present  necessity  for  a  moratorium, 
nor  is  it  thought  that  there  wUl  be  any  coming  need  for  it, 
but  authority  for  its  declaration  was  considered  advisable  in 
case  any  unforeseen  circumstances  might  call  for  such  a 
course.  According  to  the  Monetary  Times,"  'the  clause 
of  the  Canadian  bill  referring  to  the  moratorium  authorizes 
the  Governor-in-Council,  in  so  far  as  the  same  may  be  within 
the  legislative  authority  of  the  Parliament  of  Canada,  to 
proclaim  the  postponement  of  the  payment  of  all  or  any 
debts,  liabilities  and  obligations,  however  arising,  to  such 
extent,  for  such  time  and  upon  and  subject  to  such  terms, 
conditions,  limitations  and  provisions  as  may  be  specified  in 
the  proclamation." 

The  session  was  also  marked  by  the  enactment  of  legisla- 
tion providing  for  a  war  appropriation  of  $50,000,000,  and, 
as  indicated  last  week,  the  imposition  of  higher  tariff  duties 
on  sugar,  coffee,  tobacco,  liquor,  &c. 

The  Canada  Gazette"  summarizes  as  follows  the  legis- 
lation passed  at  the  brief  session: 

1.  An  Act  to  conserve  the  commercial  and  financial  interests  of  Canada. 

2.  An  Act  to  confer  certain  powers  upon  the  Governor  in  Council  and  to 
amend  the  Immigration  Act. 

3.  An  Act  respecting  Dominion  notes. 

4.  An  Act  to  amend  the  customs  tariff,  1907. 

5.  An  Act  to  amend  the  Inland  Revenue  Act. 

6.  An  Act  to  amend  the  Natm-alization  Act. 

7.  An  Act  to  incorporate  the  Canadian  Patriotic  Fund. 

8.  An  Act  for  granting  to  His  Majesty  aid  for  military  and  naval  defence. 


A  three-months'  moratorium  covering  aU  debts,  except 
civil  law  debts  and  coupons , imtil  Oct.  10  is  reported  to  have 
been  voted  by  the  Danish  Parliament  on  Aug.  22.  The  ef- 
fect is  to  prevent  the  institution  of  any  proceedings  for 
a  debt  contracted  abroad  after  Aug.  1. 


The  Swiss  Government  on  the  22d  inst.,  according  to  cable 
dispatches,  extended  the  moratorium  to  Sept.  30. 


We  learn  from  the  "Journal  of  Commerce  and  Commercial 
Bulletin"  that  other  countries  which  are  known  to  have  de- 
clared a  moratorium  or  taken  extraordinary  measures  to  pro- 
tect their  credit  in  the  present  crisis  are  Italy,  Turkey,  Bra- 
zil, China,  Argentina  and  Uruguay.  This,  of  course,  is 
independent  of  England,  France  and  Germany,  the  facts 
as  to  which  are  known.  The  "Bulletin"  under  date  of 
Aug.  25  says: 

In  England  a  moratorium  was  declared  for  thirty  days  beginning  Aug.  4, 
the  suspension  of  payments  applying  only  to  long  bills  of  exchange.  The 
suspension,  however,  is  not  complete,  and  the  banks  are  honoring  some 
drafts,  depending  on  the  circumstances.  So  far  as  the  Bank  of  England  Is 
concerned,  the  Bank  Act  has  been  suspended  and  the  institution  is  issuing 
paper  irrespective  of  the  gold  security.  The  denominations  of  Bank  notes 
have  been  extended  to  include  those  of  £1  and  10s.  The  Bank  rate  has 
been  reduced  from  the  liigh  of  10%  to  5%  and  the  institution  Is  discounting 
quite  freely. 

In  France  the  moratorium,  which  was  extended  to  Aug.  31,  is  wider  In 
Its  application,  and  includes  suspension  of  payments  on  sight  drafts,  as 
well  am  long  bills.  The  large  banks  in  Paris  have  been  making  the  most  of 
the  moratorium,  but  lately  there  is  a  disposition  to  be  more  liberal.  De- 
pasitors  are  now  allowed  to  withdraw  10%  of  deposits.  The  Bank  of  France 
has  not  suspended  discounting  and  has  been  meeting  promptly  all  drafts 
on  it,  but  is  fully  exercising  Its  prerogative  of  paying  out  in  currency  only. 
The  Bank  rate,  which  went  to  7% ,  has  been  reduced  to  5% . 

The  true  financial  status  of  Germany  Is  not  quite  clear,  owing  to  the  lack 
of  commimicatlon  with  that  country.  It  was  at  first  stated  that  no  mora- 
torium existed  in  Germany  and  tiiat  the  banks  were  meeting  all  payments 
unreservedly,  but  according  to  recent  advices  a  three  months'  moratorium 
has  been  declared.  The  Kelchsbank's  rate  is  given  as  6%,  although  It 
Is  quite  possible  that  tills  Is  an  error  and  tliat  a  higher  rate  exists.  The 
Institution  has  resorted  liberally  to  note  Issues,  with  complete  suspension 
of  the  usual  tax. 

Italy  has  declared  a  moratorium  for  a  month,  and  probably  more,  on 
precautionary  grounds.     The  rate  at  the  Bank  of  Italy  Is  5% . 

Turkey  announced  a  moratorium  of  one  month  on  all  obligations  except 
coupons. 

A  four-months'  moratorium  was  declared  In  Brazil,  which  Is  exercising  a 
bullish  Influence  on  the  price  of  coffee  In  that  country. 

China  Is  said  to  have  declared  a  moratorium,  although  to  what  extent  Is 
not  known. 

A  blU  Is  pending  in  the  Argentine  Government  to  provide  for  a  thirty- 
day  moratorium  on  80%  of  expired  credits  and  those  about  to  expire, 
and  for  a  suspension  during  the  same  period  of  gold  withdrawals. 

Uruguay  is  providing  for  an  increase  of  paper  currency,  a  suspension  of 
the  conversion  of  notes  of  the  Bank  of  the  Republic  for  tliiPty  days,  with  a 
general  moratorium  for  fifteen  days. 

Switzerland  decleired  a  thirty-day  moratorium ,  which  has  been  extended 
to  Sept.  30. 
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Returning  refugees  are  furnishing  interesting  facts  re- 
garding monetary  conditions  in  the  war  centres.  R.  A.  C. 
Smith,  Dock  Commissioner  of  this  city,  returned  on  the 
Italian  steamship  Principe  di  Udine;  he  is  quoted  in  the  New 
York    Evening  Post"  of  the  24th  inst.  as  saying: 

When  the  war  broke  out  I  was  in  Venice  with  my  wife  and  daughter. 
I  had  exactly  fifty  lire.  That  is  a  good  deal  more  than  many  Americans 
had.  but  I  thought  it  just  as  weli  to  have  a  little  more  on  hand.  The  banks 
had  suspended  payment  without  any  notice  at  all.  On  the  31st  of  July 
you  could  have  gone  into  any  one  of  them  and  have  drawn  out  any  amount 
in  gold  to  the  extent  of  yoiu-  credit.  When  the  banks  opened  up  the  next 
morning  you  couldn't  get  enough  cash  for  a  postage  stamp. 

I  accordingly  wired  an  Italian  friend  in  Florence  and  explained  my  situa- 
tion. He  immediately  wired  back  for  me  to  stay  in  Venice,  as  he  was  send- 
ing a  messenger  there  with  10,000  lire  for  me.  That  put  me  on  ''easy 
street",  and  also  enabled  me  to  help  others  who  were  not  so  fortunate. 


On  the  13th  inst.  two  Austrian  banks  having  branches 
in  London,  the  Oesterreichische  Landerbank  and  the  Anglo- 
Austrian  Bank,  were  closed,  and  a  notice  to  the  following 
effect  was  posted: 

Owing  to  the  state  of  war  between  this  country  and  Austria-Hungary, 
these  offices  will  be  closed  until  a  license  can  be  obtained  from  his  Britannic 
Majesty's  Government  for  the  resumption  of  business.  An  application 
for  such  license  has  already  been  made. 

It  was  later  announced  that  permission  had  been  granted 
both  institutions  by  the  English  Government  to  carry  on 
business  subject  to  limitations  and  conditions  similar  to 
those  imposed  upon  the  German  banks.  The  following  are 
the  terms  on  which  the  German  banks  reopened  : 

1.  That  the  permission  shall  extend  only  to  the  completion  of  the  trans- 
actions of  a  banking  character  entered  into  before  Aug.  5  1914,  and  that 
no  new  transactions  of  any  kind  save  such  as  may  be  necessary  or  desirable 
for  the  purpose  of  the  completion  of  the  first-mentioned  transactions  shall 
be  entered  into  by  or  on  behalf  of  the  British  establishments  of  the  bank. 

2.  That  the  business  to  be  transacted  under  this  permission  shall  be 
limited  to  such  operations  as  may  be  necessary  for  making  the  realizable  asset 
of  the  bank  available  for  meeting  its  liabUities,  and  for  discharging  these 
liabilities  as  far  as  may  be  practicable. 

3.  That  all  transactions  carried  out  imder  this  permission  shall  be  subject 
to  the  supervision  and  control  of  a  person  to  be  appointed  for  the  purpose 
by  the  Treasury,  who  shall  have  absolute  discretion. 

(a)  To  refuse  to  permit  any  payment  that  may  appear  to  him  to  be  con- 
trary to  the  interest  of  the  nation. 

(6)  To  permit  any  such  new  transactions  as  are  in  his  opinion  necessary 
or  desirable  for  the  purpose  of  the  completion  of  the  transactions  first  men- 
tioned in  1  aragraph  1. 

(c)  To  permit  or  refuse  to  permit  the  completion  of  any  particular  trans 
action  whatsoever. 

4.  That  any  assets  of  the  bank  which  may  remain  undisturbed  after  the 
liabilities  have,  so  far  as  possible  in  the  circumstances,  been  discharged 
shall  be  deposited  with  the  Bank  of  England  to  the  order  of  the  Treasury. 

A.  Wunnenberg,  the  agent  in  this  city  for  the  Anglo- 
Austrian  Bank,  has  received  advices  from  the  office  in  Lon- 
don that  permission  has  been  granted  by  the  British  Gov- 
ernment for  the  institution  to  carry  on  banking  business  in 
the  United  Kingdom  subject  to  certain  limitations,  condi- 
tions, supervision  and  requirements  as  to  the  deposit  of 
money  and  secm-ities.  All  transactions  carried  out  under 
this  permission  are  subject  to  the  supervision  and  control  of 
Sir  William  Plender,  chartered  accountant,  who  has  been  of- 
ficially appointed  by  the  Treasury  as  the  comptroller. 


week  by  the  Johnson  Advertising  Corporation  of  Chicago, 
and  is  in  part  as  follows: 

Armour  &  Co.  invites  the  fullest  possible  Inquiry  into  current  food  prices. 
It  is  ready  to  co-operate  in  such  an  inquiry  with  public  officials.  Govern- 
mental committees,  or  any  authoritative  agency  anywhere  without  reser- 
vation. 

From  the  first  moment  of  the  food  price  "scare"  every  scrap  of  informa- 
tion in  Armour  &  Co.'s  possession  has  been  available.  When  the  morning 
papers  of  Friday,  Aug.  14,  announced  that  food  prices  would  be  investi- 
gated by  the  Federal  authorities.  Armour  &  Co.  immediately  got  into  com- 
munication with  the  United  States  Attorney  for  the  Chicago  District, 
who  was  then  out  of  the  city.  Its  representative  met  him  the  following 
morning,  Saturday,  Aug.  15,  and  tendered  to  him,  without  reservation, 
any  and  all  infoiTuation  he  might  desire  that  could  be  obtained  from  the 
books,  documents  and  records  of  Armour  &  Co. 

BiWhen  all  Europe  went  war-mad  a  little  over  two  weeks  ago,  every  news- 
paper in  America  proclaimed  or  predicted  in  one  way  or  another  a  rise  in 
prices  of  almost  every  article  of  commerce.  That  alone  would  cause,  as  it 
did,  prices  to  rise,  because  both  consumers  and  dealers  everywhere  were 
immediately  prompted  to  anticipate  the  rise  by  quick  and  heavy  buying. 
Food  prices  were  affected  first,  of  course,  and  a  "scare"  was  on.  Then 
the  "scare"  was  exploited  and  that  still  further  stimulated  the  buying  im- 
pulse. Unprecedented  demand  was  created  and  liigher  prices  grew  with  it. 
Families  which  ordinarily  buy  siigar  and  flour  by  five  and  ten  povmds 
were  buying  by  the  barrel.  Hetailers  who  ordinarily  buy  in  five  and  ten- 
case  lots  were  buying,  or  trying  to  buy,  in  fifty-case  lots.  As  a  consequence 
wholesale  and  retail  houses  report  an  unheard-of  voliune  of  business  in  the 
last  week  or  two — more  volimie  in  a  week,  in  some  cases,  than  in  the  whole 
month  of  July. 

Under  such  conditions,  and  particularly  when  the  conditions  are  stimu- 
lated by  sensational  exploitation  of  reckless  statements,  no  hiunan  power 
can  control,  regulate  or  modify  price  tendencies  until  the  law  of  supply  and 
demand  is  repealed. 

Investigation  will  prove  that  meat  prices  have  been  less  affected  than 
prices  of  many  other  foods  by  the  European  war  excitement.  The  wonder 
is  they  have  not  been  more  affected  with  this  "scare"  added  to  an  accentu- 
ated live-stock  shortage  in  recent  weeks. 

Receipts  of  cattle  at  the  six  large  markets,  Chicago,  Kansas  City,  St.  Joe, 
South  Omaha,  St.  Louis  and  Fort  Worth,  for  the  .six  weeks  ending  Aug.  15 
1914,  were  only  531,000,  a  decline  of  28%  from  the  corresponding  period 
of  1913. 

in  spite  of  this  .shortage,  in  spite  of  the  stoppage  of  beef  importation  from 
Argentina  becasue  ships  could  not  be  had  after  war  was  declared,  and  in 
spite  of  fluctuations  on  account  of  the  high  price  "scare,"  the  average 
wholesale  selling  price  of  beef,  diu-ing  the  six  weeks  preceding  Aug.  15, 
advanced  in  no  large  city  in  the  United  States  as  much  as  three-quarters  of 
a  cent  a  pound.  In  Chicago  the  advance  was  seventy-four  hundredths 
of  a  cent;  in  Pittsburgh,  forty-six  one-hundrodths;  in  Baltimore,  sixty  one- 
hundredths;  in  New  York,  seventy-one  one-hundred ths.  The  average  ad- 
vance throughout  the  United  States  on  all  beef  actually  sold  through 
Armour  &  Co.'s  350  branch  houses  was  fifty-six  one-himdredths  of  a  cent 
a  pound. 

The  packers  have  been  accused  of  piling  up  vast  quantities  of  fresh  meats 
in  cold  storage  and  holding  for  high  prices  during  this  period  of  agitation. 
Armour  &  Co.'s  stock  of  fresh  meat  products  of  all  kinds  on  hand  Aug.  15 
was  nearly  30%  less  than  it  was  six  weeks  before.  Stocks  in  hand  are  now 
about  the  same  as  last  year  at  this  time,  although  considerably  less  than  in 
other  years  at  this  time. 


In  a  statement  bearing  on  the  pending  inquiry  in  this  city 
by  the  Department  of  Justice  into  the  high  price  of  food- 
stuffs. Assistant  United  States  Attorney  Roger  B.  Wood 
on  the  24th  inst.  said: 

Judging  by  the  results  of  our  inquiry  so  far,  there  is  no  wholesale  raising 
of  prici«  in  this  district.  There  have  been  increases  in  .some  foodstuffs, 
such  as  .sugar,  meats,  flour,  dairy  products,  &c. ,  but  these  in  many  cases  are 
ba.sed  on  natural  causes.  1  will  admit,  however,  the  possibility  that  the 
timeliness  of  our  investigation  put  a  stoo  to  the  attempts  of  greedy  whole- 
salers and  retailers  to  justify  high  prices  by  the  European  situation. 

]  do  not  say  that  there  have  been  no  concerted  efforts  to  raise  prices, 
l)ut  if  such  conspiracies  exist  the  facts  di.sclosed  fail  to  show  them  This 
phase  of  the  inquiry  has  failed  to  show  that  manufacturers  or  wholesalers 
are  hoarding  up  their  goods  so  as  to  limit  the  distribution,  and  raise  prices. 

The  rise  in  the  price  of  meats  is  beyond  our  jurisdiction,  since  they  origi- 
nate In  the  West.  We  can  only  give  the  Western  investigators  leads  by 
furnishing  them  with  statistics  as  to  the  ijrices  at  which  retailers  and  whole- 
salers arc  buying  mcrats  In  this  district. 

1  understand  that  there  are  not  many  shipments  of  Argentine  beef  being 
made.  Three  ships  c-xjxjcted  to  arrive  here  with  meat  from  South  America 
have  not  put  in  an  api.carancc  as  yet.  This  may  be  due  to  reluctance  of 
foreign  shipowners  to  expose  their  craft  to  the  danger  of  capture  on  the 
seas. 


Reasons  for  the  extraordinary  advance  witnessed  in  the 
price  of  sugar  since  the  breaking  out  of  the  European  war 
are  contained  in  a  circular  addressed  to  the  retail  grocery 
trade  by  the  American  Sugar  Refining  Co.,  and  which  is 
published  to-day  in  an  item  under  the  name  of  that  company 
in  our  "Investment  News"  Department  on  another  page. 


The  Dcj)artnicnt  of  Justice  at  Washington  on  the  26th  inst. 
gave  out  the  following  statement  bearing  on  the  investiga- 
tion und(T  way  bj'  its  agents  in  the  Middle  West  into  ad- 
vanced food  prices;  this  statement  said: 

The  United  States  Attorney  In  the  Middle  W(^st  svibmlts  a  detailed  report 
of  his  Inv(«tlgation  In  his  State  and  announces  that  he  has  evidence?  tending 
to  show  the  use  of  improper  methods  by  the  bcj-t-sugar  Interests  In  his  Stale 
in  an  effort  to  advance  the  price  of  that  commodity.  He  reports  that  while 
his  Stale  produces  sulistantlally  seven  times  the  amount  of  sugar  that  It 
consumes,  nevertheless  the  peoi)lo  are  compelled  to  pay  the  highest  price 
for  sugar  asked  for  in  the  United  States. 


The  increase  in  the  price  of  sugar  is  also  commented  upon 
this  week  by  Claus  A.  Spreckels,  President  of  the  Federal 
Sugar  Refining  Co.     Mr.  Spreckels  says: 

"The  market  has  gone  up  here  because  England,  needing  about  175,000 
tons  of  sugar  a  month,  immediately  began  to  compete  with  American 
refiners  for  Cuban  sugars  when  her  main  source  of  supply  under  normal 
conditions  was  cut  off  by  the  war.  The  rise  was  accentuated  also  by  the 
action  of  domestic  consumers  who,  fearing  the  worst,  rushed  in  and  bought 
granulated  sugar  far  in  excass  of  their  usual  amounts.  Households  which 
ordinarily  take,  say  ten  pounds  at  a  time,  have  bought  sugar  by  the  barrel. 
England  thus  far  has  probably  taken  150,000  tons  out  of  this  market  and 
will  probably  have  to  buy  more  later  on. 

"While  we  are  having  a  lull  in  the  market  for  the  moment,  if  the  war 
continues^and  I'm  afraid  it  is  going  to  be  a  long-drawn-out  affair — 
there  is  no  telling  where  prices  may  go.  The  countries  at  war  produce 
about  8,000,000  tons  of  beet-sugar  annually,  or  about  45%  of  the  world's 
supply,  and  have  a  largo  surplus  for  export.  Even  if  the  troops  do  not 
destroy  most  of  the  beet  fields,  it  is  likely  that  many  will  go  to  seed,  owing 
to  the  lack  of  labor  for  harvesting;  and  then  there  is  the  labor  needed  to 
operate  the  factories  for  slicing  and  refining.  It  is  a  most  serious  situation, 
and  one  that  is  likely  to  influence  the  sugar  market  for  a  long  time  to 
come.  If  half  the  European  beet  crop  is  made  into  sugar,  which  seems 
questionable  now,  there  will  still  be  a  dangerous  shortage  in  the  world's 
supply,  and  prices  are  liable  to  go  to  any  height.  No  one  can  possibly 
tell.     AVe  are  as  much  at  sea  on  that  point  as  the  general  public." 


A  statement  emanating  from  Armour  &  Co.,  dealing  -with 
the  advance  in  the  price  of  foodstuffs,  was  made  public  this 


Suit  was  brought  in  the  Eedcral  Court  at  Portland,  Me., 
on  the  24th  inSt.  by  the  Guaranty  Trust  Co.  of  New  York 
against  the  North  German  Lloyd  Steamship  Co.  to  recover 
damages  of  $1,040,407  43,  dainuid  to  have  boon  suffered 
through  the  failure  of  the  company's  steamer,  the  Kron- 
prinzessin  Cecile,  to  deliver  in  London  the  trust  company's 
gold  shipment  of  $4,942,937.  The  stc^amer  saik>d  from  Now 
York  on  July  27  with  a  consignment  of  $10,097,000  of  gold 
for  bankers  in  Paris  and  Loudon,  but  when  nearing  Plymouth 
received  instructions  to  return  at  once  to  the  nearest  Aiiu>ri- 
can  port,  as  war  was  imminent.  For  several  days  nothing 
was  laiown  as  to  the  wlu'r(al)outs  of  the  steamer  until  her 
unexpected  arrival  at  Bar  Harbor,  Me.,  on  Aug.  4.     The 
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trust  company  in  its  complaint  alleges  that  a  state  of  war 
between  Great  Britain  and  Germany  did  not  exist  until 
11  p.  m.  Aug.  4.  Greenwich  time,  and  that  prior  to  that  time 
the  ship,  in  the  ordinary  course  of  her  voyage,  would  have 
reached  Plymouth  and  dischai'ged  and  delivered  the  gold  in 
accordance  with  the  contract.  The  suit  is  based  upon  the 
loss  incurred  in  exchange  by  covering  the  obligations  of  the 
trust  company  on  the  transaction.  At  the  time  of  the  en- 
gagement of  the  gold  by  the  company,  sterling  cables  were 
quoted  at  about  $4  89.  When  it  was  necessary,  through  the 
arrival  of  the  steamer  at  Bar  Harbor,  to  cover  the  trust 
company's  commitment  with  the  Bank  of  England  by  remit- 
tance from  New  York,  sterling  cables  were  quoted  at  S6; 
with  this  difference  of  over  $1  on  the  consignment  of  approxi- 
mately $5,000,000,  the  trust  company  figures  its  loss  at 
over  $1,000,000. 

With  regard  to  the  disposition  of  the  $10,697,000  of  gold 
on  the  Cecile,  the  "Herald"  printed  the  follo"svdng  on  Aug.  26: 

The  Credit  Lyounais  of  Paris,  the  institution  to  wliich  belonged  $1,- 
000,000  of  gold  undelivered  by  the  Kronprinzessin  Cecile,  recovered  posses- 
sion of  that  money  yesterday  through  its  agent  here,  the  National  City 
Bank.     The  money  was  placed  to  the  credit  of  the  French  bank. 

At  the  ISTatiotial  City  Bank  it  was  believed  other  portions  of  the  $10,- 
000,000  shipped  in  the  Kronprinzessin  Cecile  are  still  lying  in  the  Sub- 
Treasury  here.  Officials  there,  however,  would  give  no  information  on 
the  subject. 

The  belief  at  the  National  City  Bank  that  more  of  the  Cecile's  shipment 
s  still  in  the  Sub-Treasury  is  based  on  the  length  of  time  required  for  the 
bank  to  comply  with  the  technicalities  which  the  Government,  in  self- 
protection,  in.si-ited  on  before  it  would  transfer  the  Credit  Lyonnais's 
$4,000,000.  If  it  took  until  yesterday  in  that  case,  it  was  argued,  it.must 
have  required  as  long  a  time  or  more  to  make  compliance  in  others. 

In  the  case  of  the  Guaranty  Trust  Co.'s  S5, 000, 000  which  was  on  board 
the  Kronprinzessin  Cecile,  proceedings  were  more  simple.  That  company, 
in  consequence,  recovered  possession  of  the  gold  almost  imnaediately  after  it 
had  been  returned  from  Bar  Harbor  to  this  city.  It  forwarded  it  at  once  to 
Ottawa,  where  it  was  placed  to  the  credit  of  the  Bank  of  England,  for 
whose  accoimt  it  had  been  obtained  here. 

Whether  the  National  City  Bank,  as  shippers  of  the  Credit  Lyonnais's 
$1,000,000,  will  institute  any  proceedings  for  the  recovery  of  interest  loss 
and  other  damage  suffered  through  the  non-delivery  of  the  gold,  could 
not  be  ascertained.  In  its  action  the  Guaranty  Trust  Co.  maintains  that 
the  war  clause  in  the  bill  of  lading  does  not  apply  in  the  case  of  the  Kron- 
prinzessin Cecile  because  war  had  not  actually  been  declared  between 
Great  Britain  and  Germany  when  that  vessel  turned  back. 


In  addition  to  the  rulings  previously  made  by  the  Special 
Committee  of  Five  of  the  New  York  Stock  Exchange  and 
reported  in  these  columns  last  week,  a  further  ruling  was 
made  the  present  week  as  follows  : 

16. 
August  26. 

Members  desiring  to  act  as  dealers  in  odd  lots  must  do  so  in  conjimction 
with  the  Clearing  House,  under  regulations  which  will  be  explained  on 
application  to  the  Committee  on  Clearing  House. 

The  Stock  Exchange  also  issued  the  following  imder  date 

of  August  28  : 

In  sending  buying  or  selling  orders  for  securities  to  the  Clearing  House, 
members  are  requested  to  send  separate  slips,  such  as  are  used  on  the  floor, 
for  each  order  in  each  stock  or  bond,  beginning  Monday,  Aug.  31  1914. 

Secretary  Ely  of  the  New  York  Stock  Exchange  gave  out 
the  following  on  August  22  : 

Members  desiring  to  buy  or  sell,  loan  or  borrow, securities  In  conformity 
•with  the  rules,  are  requested  to  send  before  12  o'clock  noon  Monday, 
Aug.  24  1914,  new  and  corrected  lists  showing  their  requirements  as  of 
10  a.  m.  that  day,  including  offers  to  buy  and  sell  odd  lots,  which  must 
hereafter  be  placed  at  the  Clearing  House  of  the  Exchange. 


The  following  was  also  issued  from  the  same  source  : 

Referring  to  notice  this  morning  separate  lists  must  be  sent  to  the  Clear- 
ing House,  one  for  borrow  and  loan,  one  for  buy  and  sell  of  odd  lots  and  one 
for  buy  and  sell  of  100-share  lots  and  multiples  thereof.  Odd  lot  lists  will 
be  good  for  the  day  only,  all  others  G.  T.  C. 


The  decision  to  remove  the  embargo  placed  upon  through 
export  bUls  of  lading  from  inland  points  several  weeks  ago 
by  the  export  freight  traffic  managers  of  the  Eastern  trunk 
line  roads  was  reached  at  a  meeting  of  the  traffic  managers 
on  Thursday.  The  "Journal  of  Commerce"  reports  that 
Chairman  C.  C.  McCain  of  the  Trunk  Line  Association  has 
issued  notice  to  the  trunk  lines  and  their  connections  that 
the  issuance  of  through  export  bills  of  lading  on  export  freight 
to  European  countries  via  New  York,  Philadelphia  and 
Baltimore  may  be  resumed  at  once,  subject  to  the  following 
conditions: 

First — Inland  freight  charges  to  the  Atlantic  seaboard  must  be  prepaid. 

Second — No  through  export  bills  of  lading  should  be  issued  until  contract 
or  booking  for  ocean  transportation  has  been  effected  through  foreign 
freight  agents  of  trunk  lines  or  steamship  agents;  in  the  latter  case  only 
when  confirmed  by  the  steamship  agent  to  the  r  ailroad  agent. 

Third- — -AH  through  exi)ort  bills  of  ladmg  must  have  attached  to  the  ocean 
conditions  war  clauses  as  designated  by  trans-Atlantic  lines,  which  can  be 
obtained  from  foreign  freight  agents  of  the  trunk  lines  or  steamship  agents. 

The  action  of  the  trunk  line  roads  in  removing  most  of  the 
shipping  limitations  on  merchandise  from  inland  points 
destined  for  European  ports,  the  "Bulletin"  adds,  may  be 
said  to  mark  the  resumption  of  export  trade  and  shipments 
of  American  merchandise  as  well  as  foodstuffs  to  those 
ports  of  Europe  which  are  still  open,  a  basis  which  is  prac- 
tically normal  for  the  first  time  in  the  month  of  August. 
The  improvement,  however,  is  limited  to  those  steamship 
lines  flying  the  British  flag  and  other  neutral  Powers  which 
have  now  reached  the  stages  of  definite  services  between 
open  ports. 


Suggestions  and  plans  of  various  kinds  are  being  made  as 
to  how  the  exchanges  of  the  country  might  be  re-opened,  one 
this  week  advancing  the  scheme  that  the  officials  of  the 
various  exchanges  forbid  their  members  to  do  any  trading 
for  foreign  account.  According  to  Stock  Exchange  officials, 
it  was  said  no  such  plan  had  been  submitted  to  the  Exchange 
and  such  an  idea  had  never  been  thought  of. 

An  interesting  point  in  connection  with  the  above  was 
the  consideration  of  the  re-opening  of  the  New  York  Consoli- 
dated Stock  Exchange  to  limited  trading  by  the  managers  at 
a  meeting  on  Wednesday.  The  matter  was  referred  to  a 
committee  of  six  consisting  of  President  M.  E.  de  Aguero, 
C.  C.  Perpall,  J.  Frank  Howell,  E.  H.  Heath,  A.  J.  Marks 
and  L.  J.Dietz.  President  de  Aguero  said  of  the  plan  now 
under  consideration: 

Trading  would  be  confined  within  a  limited  range  of  prices,  the  minimum 
being  an  average  of  about  1%  below  the  closings  of  .July  .30,  all  trades  to 
be  for  delivery  on  the  following  day,  and  no  marginal  trading  to  be  allowed. 
The  latter  rule  would  eliminate  short  selling. 

It  may  be  that  there  will  be  established  three  calls  daily,  say  at  9:30,  12 
and  2  o'clock,  the  advantage  being  that  bids  and  offers  made  on  the  calls 
would  be  open  to  the  whole  room  and  an  actual  bona  fide  market  thus 
established . 


The  committee  of  five  representative  of  investment  bank- 
ing houses,  which  was  appointed  last  week  to  investigate  the 
feasibility  of  resuming  business  in  bonds,  met  on  Wednesday 
at  the  office  of  Harris,  Forbes  &  Co.,  but  reported  no  action 
taken  other  than  to  suggest  the  addition  of  two  more  concerns 
to  its  number.  The  members  of  the  committee  at  present 
are  Harris,  Forbes  &  Co.,  Guaranty  Trust  Co.,  White, 
Weld  &  Co.,  Brown  Bros.  &  Co.  and  Kissel,  Kinnicutt  &  Co. 


In  a  circular  sent  to  members  of  the  Boston  Stock  Exchange 
by  the  Special  Committee  of  Five,  the  request  is  made  that, 
in  order  to  facilitate  the  execution  of  orders  through  the 
Committee: 

That  the  order  clerk  of  your  office  be  on  hand  to  receive  reports  quickly 
and  be  well  informed  regarding  orders  placed  with  the  Committee. 

That  all  execution  of  orders  reported  by  the  Committee  be  confirmed  by 
you  with  the  broker  with  whom  you  trade  before  report  is  made  to  your 
customer. 

That  no  publicity  be  given  to  transactions. 

Please  transmit  all  orders  to  the  Committee  in  writing  and  specify  whether 
they  are  good  until  canceled  or  for  the  day  only. 


Regarding  the  resumption  of  trading  in  unlisted  securities 
in  Boston,  the  following  letter  has  been  sent  to  aU  the  brok- 
erage houses  of  that  city: 

At  a  meeting  of  the  dealers  in  unlisted  securities  on  Aug.  26,  at  11  a.  m., 
at  which  you  or  your  representative  was  present,  the  following  resolution 
was  unanhiiously  adopted: 

"It  was  voted  that  the  dealers  in  unlisted  securities  represented  at  this 
meeting  pledged  themselves  not  to  buy  or  sell  any  security,  commonly 
known  as  'milisted  security,'  at  a  price  less  than  that  quoted  on  July  30 
1914,  without  first  submitting  the  transaction  to  the  Committee  of  Five, 
and  receiving  their  approval.'' 

This  committee  is  composed  of  L.  Sherman  Adams,  Chairman,  Alonzo 
G.  Walsh,  William  Hotchkin,  Walter  S.  Place  and  William  V.  ElUs. 

To  make  this  effective  and  to  know  that  its  terms  will  be  accepted, we 
kindly  ask  that  you  show  your  assent  by  sending  your  name  to  the  Chairman 
of  this  Committee.  It  is  the  intention  to  follow  the  provisions  of  this 
resolution  until  such  time  as  it  is  deemed  advisable  to  call  a  meeting  for 
further  action. 

The  Committee  of  Five  will  be  in  session  daily  from  12  noon  imtil  1  p.  m 
in  Room  320,  No.  50  Congress  .Street. 

We  trust  this  action  meets  with  yoiu-  approval. 

Very  truly  yours, 

COMMITTEE  OP  FIVE, 
(Signed)  L.  SHERMAN  ADAMS,  Chairman. 


Practically  the  same  plan  for  trading  purposes  as  that  pre- 
pared by  the  New  York  Stock  Exchange  was  adopted  by  the 
Governing  Committee  of  the  Chicago  Stock  Exchange  at  a 
meeting  Aug.  13,  when  a  committee  of  five  members  of  the 
Exchange  was  appointed,  consisting  of  Frank  W.  Thomas 
(Chan-man),  Walter  S.  Brewster,  Allan  M.  Clement,  F.  C. 
Aldrich  and  Charles  T.  Atkinson,  with  full  power  to  regulate 
all  dealings  between  members  of  the  Exchange  while  the 
Stock  Exchange  remains  closed.  The  Special  Committee 
on  Trading  has  issued  the  following  ruling,  effective  Aug.  14: 

Members  of  the  Exchange  desiring  to  buy  securities  for  cash  may  send 
a  list  of  the  same  to  the  C^ommittee  at  the  Secretary's  office,  Chicago  Stock 
Exchange,  giving  th&  .-imounts  of  securities  wanted  and  the  prices  they 
are  willing  to  pay.  No  offers  to  buy  at  les-s  than  the  closing  prices  of 
Thiu-sday,  .July  30,  will  be  considered.  Members  of  the  Exchange  desiring 
to  sell  securities,  but  only  in  order  to  relievo  the  necessities  of  themselves 
or  their  customers,  may  send  a  list  of  same  to  the  Committee  at  the  Secre- 
tary's office,  Chicago  Stock  Exchange,  giving  the  amounts  of  securities  for 
sale.  No  prices  less  than  the  closing  prices  of  Thursday,  July  30,  will  be 
considered . 

Members  of  the  Exchange  are  prohibited  from  furnishing  the  facilities 
of  their  offices  to  clear  transactions  made  by  non-members  while  the  Ex- 
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change  remains  closed.  Any  member  who  has  orders  to  buy  and  orders  to 
sell  the  same  security  may  make  the  transaction  in  his  own  office,  provided 
the  prices  are  not  below  the  closing  prices  of  July  30,  and  regular  commis- 
sions are  charged  on  both  purchase  and  sale,  and  purchases  and  sales  so 
made  shall  bo  reported  at  once  to  the  Special  Committee  on  Trading. 

The  Committee  will  meet  each  day  at  noon  for  the  purpose  of  transacting 
such  business  as  comes  before  it  for  consideration 


The  Pittsburgh  Stock  Exchange  held  a  general  busmess 
meeting  on  Aug.  27,  but  no  change  in  the  situation  was  an- 
nounced. Trading  is  still  to  be  continued  through  the 
Clearing-House  Committee  on  the  basis  of  final  prices  as  of 
July  30. 


The  Cincinnati  Stock  Exchange,  the  only  exchange  of 
importance  which  has  not  closed,  reports  transactions  this 
week  in  Cincinnati  Suburban  Telephone  stock  at  190;  Cin- 
cinnati Street  Ry.  stock  at  103  J^  and  104;  Ohio  Cities  Gas, 
common,  at  65;  Procter  &  Gamble,  common,  at  550;  $500 
Cincinnati  4%  viaduct  bonds  of  1922  sold  at  1003^  and 
S500  Cincinnati  School  4s  of  1948  at  lOOM;  Columbia  Gas 
&  Elec.  stock  is  quoted  83^@8K;  Procter  &  Gamble,  pref., 
180@200;  Northern  Ohio  Trae.  &  Light,  com.,  is  offered  at 
65,  and  the  preferred  at  101. 

The  governing  body  of  the  San  Francisco  Stock  Exchange 
(mining  and  oil)  announced  Aug.  20  that  trading  in  the  Gold- 
field  and  Tonopah  stocks  would  not  be  resumed  on  Aug.  21, 
as  originally  planned,  but  would  be  postponed  until  Wednes- 
day morning,  Aug. 26. 

It  is  reported  from  Montreal  that  bankers  and  members 
of  the  Exchange  there  are  discussing  the  advisability  of  open- 
ing to  cash  transactions  along  the  lines  adopted  by  the  N.  Y. 
Stock  Exchange.  The  matter  is  reported  to  have  been  taken 
up  with  the  Toronto  Stock  Exchange.  News  from  the  latter 
place,  however,  holds  out  little  hope  of  a  resumption  in  busi- 
ness, the  war  reports  of  the  last  few  days  having  been  a  dis- 
couraging factor.  The  Standard  Stock  &  Mining  Exchange 
of  Toronto  began  business  on  a  limited  basis  on  Monday  last. 
The  following  rules  were  laid  down  to  govern  trade: 

(1)  That  the  Exchange  will  reopen  on  Monday  at  10  a.  m.  and  close 
at  12:30  p.  m. 

(2)  That  there  will  only  be  one  session  a  day. 

(3)  That  the  trading  will  be  for  cash. 

(4)  That  minimum  prices  will  be  quoted  on  all  stocks  by  the  Standard 
Exchange,  the  prices  being  fixed  for  the  purpose  of  preventing  any  possible 
raid  on  any  particular  stocks,  and  for  the  purpose  of  protecting  the  public. 

(5)  That  sales  will  not  be  permitted  at  a  lower  price  than  the  minimum 
fixed  by  the  Exchange. 


The  organization  of  a  National  Currency  Association  was 
perfected  in  Providence,  R.  I.,  on  the  24th  inst.  at  a  meeting 
of  representatives  of  twelve  national  banks  of  the  State. 
It  is  to  be  knoMTi  as  the  National  Currency  Association  of 
Rhode  Island.  Eight  Pro^'idence  banks,  three  Newport 
institutions  and  one  in  Woonsocket  make  up  the  Association; 
the  institutions  are:  the  Blackstone  Canal  National  Bank, 
the  National  Bank  of  Commerce,  the  National  Exchange 
Bank,  the  Mechanics'  National  Bank,  the  Merchants'  Na- 
tional Bank,  the  Phoenix  National  Bank,  the  Providence 
National  Bank  and  the  United  National  Bank,  aU  of  Provi- 
dence; the  Aquidneck  National  Bank,  the  National  Ex- 
change Bank  and  the  Newport  National  Bank  of  Newport, 
and  the  Producers'  National  of  Woonsocket.  M.  J.  Barber, 
President  of  the  Providence  Clearing-House  Association, 
at  whose  instance  the  currency  association  was  formed,  issued 
the  following  statement  concerning  the  movement: 

There  l.s  no  apparent  need  at  present,  and  there  is  no  probability  that  any 
bank  will  avail  Itself  of  the  privilege  of  taking  out  emergency  currency 
unless  conditions  should  materially  change.  However,  the  Association 
Is  formed,  and  should  occasion  arise  where  more  circulation  is  needed  in 
this  community,  a  material  amount  could  be  obtained  at  short  notice. 
The  financial  Institutions  of  Providence  are  In  good  condition.  The  imme- 
diate needs  of  the  manufacturers  and  merchants  are  being  looked  after 
by  the  commercial  banks.  There  Is  no  appreciable  amount  being  with- 
drawn from  the  savings  banks,  and  there  is  no  great  scarcity  of  currency. 

The  National  Currency  Association  of  Philadelphia  took 
action  on  the  27th  toward  admiting  to  its  mcnnborship  the 
country  banks  of  the  Philadelphia  Reserve  District.  The 
a.ssociation  is  at  pre.sent  limited  to  banks  in  Philadelphia. 
The  Secretary  of  the  Treasury  has  requested  that  the  asso- 
ciation be  extended  to  cover  the  Philadelphia  Reserve  Dis- 
trict HO  as  to  give  country  banks  facilities  for  taking  out 
emergency  currency.  The  association  adopted  certain 
amendments  to  the  by-laws  which  are  subject  to  the  approval 
of  the  Treasury  Department. 

An  amendment  to  the  by-laws  of  the  National  Currency 
Association  of  Pittsburgh  enlarges  its  scope  so  as  to  admit 
banks  embraced  in  Federal  Reserve  District  No.  4  (of  which 


Cleveland  is  the  centre),  and  all  banks  in  West  Virginia. 
Only  a  small  part  of  West  Virginia  is  included  in  Federal 
Reserve  District  No.  4,  which  also  takes  in  Western  Penn- 
sylvania, Ohio  and  a  part  of  Kentucky.  It  is  stated  that 
the  action  of  the  Pittsburgh  Currency  Association  was  taken 
at  the  request  of  a  number  of  banks  desirous  of  taking  out 
emergency  currency.  The  Pittsburgh  "Dispatch"  of  the 
19th  inst.  gave  the  following  comments  by  Charles  McKnight 
President  of  the  Pittsburgh  Clearing-House  Association, 
on  the  banking  situation  of  that  city: 

Although  the  Pittsburgh  Clearing-House  Association  authorized  the 
issuance  of  clearing-house  certificates  between  members  in  payment  of 
balances  because  of  t-he  European  war  scare,  the  Association  has  deemed 
it  unnecessary  to  do  so  at  the  present  time.  The  issue  of  $7,500,000  of 
currency  by  the  National  Currency  Asosciation  of  Pittsburgh,  which  is 
really  the  Government  of  the  United  States,  has  been  sufficient  to  meet 
all  needs  of  banking  concerns,  and,  to  my  mind,  all  dangers  of  a  financial 
panic  are  over.  Confidence  has  been  restored  and  the  banking  situation, 
not  only  in  Pittsburgh,  but  throughout  the  entire  country,  is  rapidly  im- 
proving. 

The  banks  of  this  regional  district  are  helping  the  Pittsburgh  Clearing- 
House  Association  and  the  Association  is  helping  the  banks  of  the  district 
in  return.  Currency  is  flowing  back  into  the  natural  financial  channels 
of  Pittsburgh,  and  indeed  all  over  the  country,  and,  as  a  result,  there  is 
little  trouble  experienced  either  by  financiers  or  the  general  public  over 
money  matters. 

Every  pay-roll  in  the  Pittsburgh  district  has  been  met  with  cash  and  the 
amount  of  currency  available  in  this  section  gives  full  assurance  of  not 
only  meeting  our  own  demands  but  also  caring  for  all  needs  of  adjoining 
territory. 


At  their  request  the  banks  of  Toledo,  Ohio,  have  been 
included  in  the  National  Currency  Association  of  Cleve- 
land. The  by-laws  of  the  Cleveland  Association,  which  had 
heretofore  included  fourteen  counties  in  Northeastern  Ohio, 
have  been  amended  so  as  to  embrace  the  Northwestern  Ohio 
territory,  thereby  bringing  within  its  bounds  nineteen  coun- 
ties. Toledo  and  Sandusky,  it  is  stated,  are  the  important 
banking  points  in  the  additional  territory. 


At  a  meeting  in  Des  Moines,  Iowa,  on  the  4th  inst.  the 
National  Currency  Association  of  Iowa  was  formed,  eighty- 
four  national  banks  of  the  State  joining  the  Association. 
The  by-laws  of  the  Currency  Association  of  New  York  were 
used  by  the  Iowa  organization,  with  some  slight  changes. 
The  officers  of  the  Iowa  Association  are:  President,  Homer 
A.  MiUer,  President  of  the  Iowa  National  Bank  of  Des 
Moines;  Vice-President,  J.  G.  Rounds,  President  of  the  Citi- 
zens' National  Bank  of  Des  Moines;  Secretary,  P.  W.  Hall 
of  Des  Moines,  and  Treasurer,  A.  H.  Gale,  President  of  the 
City  National  Bank  of  Mason  City.  Arthur  Reynolds, 
President  of  the  Des  Moines  National  Bank,  is  Chairman  of 
the  Executive  Committee. 


The  National  Currency  Association  of  North  Carolina 
was  created  on  the  12th  inst.  at  a  meeting  in  Raleigh  of  na- 
tional bank  representatives  from  thirty-one  cities  of  the  State . 
The  amount  of  capital  represented  in  the  organization  is 
$5,895,000,  in  addition  to  a  surplus  of  $2,313,000.  The 
Association  is  officered  by  I*resident  Joseph  G.  Brown, 
President  of  the  Citizens'  National  Bank  of  Raleigh;  Vice- 
President,  T.  E.  Cooper,  President  of  the  American  National 
Bank  of  Wilmington,  and  Secretary  and  Treasurer,  E.  B. 
Crow,  Cashier  of  the  Commercial  National  Bank  of  Raleigh. 


In  South  Carolina,  at  Columbia,  on  the  19th  inst.,  repre- 
sentatives of  thirty-nine  bankers  of  the  State  organized  the 
South  Carolina  Currency  Association  under  the  Presidency 
of  R.  Goodwyn  Rhett,  President  of  the  People's  National 
Bank  of  Charleston.  The  other  officers  are  Vice-President 
J.  Pope  Matthews  of  the  Palmetto  National  Bank  of  Colum- 
bia; Secretary,  John  T.  Melton,  Cashier  of  the  National 
State  Bank  of  Columbia,  and  Treasiu-er,  W.  A.  Clark,  Presi- 
dent of  the  Carolina  National  Bank  of  Columbia.  The 
banks  joining  the  Association  have  a  capital  and  surplus  of 
$8,308,300. 

In  Fort  Worth, Tex.,  on  the  5th  inst., the  Currency  Asso- 
ciation of  Fort  Worth  was  organized  by  bankers  of  Tarrant, 
Johnson  and  Parker  counties.  Its  officers  are:  I'Vesidont, 
W.  E.  Conncll,  President  of  the  First  National  Bank; 
Vice-President, Ben.  O.  Smith,  Resident  of  the  Farmers'  & 
Mechanics'  National  Bank;  Secretary,  John  N.  Sparks, 
President  of  the  Stock  Yards  National  Bank,  and  Treasurer, 
Elmo  Sledd,  Vice-President  of  the  Fort  Worth  National 
Bank. 


The  National  Currency  Association  of  Oregon,  Ore.,  was 
organized  at  a  meeting  in  Portland  on  Aug.  20.  The  meeting 
was  attended  by  representatives  of   eleven  national  banks — 
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the  five  in  Portland;  the  First  National  banks  in  the  cities 
of  Eugene,  Albany,  Astoria,  Baker  and  The  Dalles,  and  the 
Capital  National  Bank  of  Salem.  The  association  is  under 
the  direction  of  C.  F.  Adams,  Vice-President  of  the  First 
National  Bank,  Portland,  President;  R.  Lee  Barnes,  Vice- 
President  of  the  United  States  National,  Portland,  Vice- 
President;  George  W.  Bates,  President  of  the  Lumbermen's 
National,  Portland,  Secretary,  and  P.  E.  Snodgrass,  Presi- 
dent of  the  First  National  of  Eugene,  Treasurer. 


Confirmation  of  the  report  that  the  coupons  due  Sept.  1 
on  the  250,000,000  francs  Central  Pacific  loan  of  1911  and 
the  £5,000,000  Union  Pacific  refunding  sterling  loan  had  been 
provided  for  in  Paris  and  London,  respectively,  was  made  last 
week  by  Kuhn,  Loeb  &  Co. 


THE   ENGLISH    GOLD    AND    SILVER    MARKETS. 

At  the  present  time  information  regarding  the  sources 
from  which  Great  Britain  is  deriving  her  new  supplies  of  gold 
and  the  calls  for  the  metal  she  is  obliged  to  meet,  as  also 
the  course  of  the  silver  market,  possess  much  interest,  and 
we  accordingly  re-print  the  following  from  the  weekly  circular 
of  Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  13  1914: 

GOLD. 

During  the  last  fortnight  over  two  millions  sterling  arrived  in  the  form 
of  bar  gold.  Of  this,  only  a  very  small  portion  was  sent  to  the  Continent 
last  week.     The  rest  has  been,  or  will  be,  received  by  the  Bank  of  England 

The  stock  in  the  Bank  (depleted  by  the  financial  situation)  is  being 
rapidly  supplemented  by  consignments  of  bar  gold  and  American  gold 
coin  from  New  York — already  foreshadowed  in  our  last  Bullion  Letter.  A 
transfer  of  Indian  Government  balances  has  also  been  made  from  London 
to  India:  this  process  releases  gold  here,  and  provides  cash  in  India,  at  the 
disposal  of  the  Government. 

The  exceptional  condition  of  finance  impelled  the  Bank  of  England  to 
raise  its  official  minimum  rate  of  discoimt  on  July  30  from  3%  to  4%,  on 
July  31  to  8%  and  on  Aug.  1  to  10%  .  On  two  previous  occasions  the  same 
high  figure  was  fixed,  namely  May  12  1866  and  Nov.  9  1857. 

The  energetic  action  of  His  Majesty's  Treasury  (comprising  amongst 
other  measures  the  suspension  of  the  Bank  Act,  which  became  operative  on 
Aug.  7) ,  assisted  by  suitable  precautions  on  the  part  of  the  Bank  of  England , 
regained  control  of  the  financial  situation  so  rapidly  that  the  Bank  of 
England  was  able  to  reduce  its  mtnLmum  rate  of  discount  to  6%  on  the 
6th  inst.  and  to  5%  on  the  8th  inst.,  at  which  the  rate  now  remains. 

The  extremely  Important  announcement  has  been  made  that  the  Bank 
of  England  is  wUling  to  purchase  gold  at  Ottawa,  by  the  Intermediary  of  the 
Canadian  Government,  and  to  pay  cash  in  London  there  against,  for  which 
purpose  the  price  of  gold  bars  has  been  fixed  at  77s.  6d.  per  oz.  standard 
and  United  States  gold  coin  at  76s.  >^d.  per  oz. 

The  following  amounts  were  received  by  the  Bank: 
July   30.     £174,000  in  sovereigns  from  Brazil. 
30.         73,000  in  bar  gold. 
"       31.       139,000  in 
Aug.     1.  56,000  in 

7.    2,155.000  in  United  States  gold. 
7.       874,000  in  bar  gold. 
"         7.       447,000  in  sovereigns  from  Brazil. 

7.  90,000  in  "  "     Argentma. 

"         7.    2,000,000  in  sovereigns  released  from  the  amount  set  aside  for  the 
Secretary  of  State  for  India. 

8.  602,000  in  bar  gold. 

"         8.       145,000  in  sovereigns  from  Argentina. 
10.       438,000  in  bar  gold. 

10.  2,195,000  in  United  States  gold  coin. 

11.  32,000  m  bar  gold. 

11.  64,000  in  United  States  gold  coin. 

"       11.         25,000  in  sovereigns  from  Uruguay. 

11.  100,000  in  "  Argentina. 

12.  172,000  in  bar  gold. 

12.  258,000  in  United  States  gold  coin. 
"       12.  30,000  in  sovereigns  from  Brazil. 

Withdrawals  were  made  as  under: — 

July   30.  £971,000  in  sovereigns  for  France. 

30.  150.000     "  "        Gibraltar. 

"       30.  100,000     "  "        Egypt. 

30.  60,000     "  "        Switzerland. 

31.  572,000     "  "        the  Continent. 
31.       548,000     "                   "        Belgium. 

31.        143,000     "  "        France. 

31.         80,000     "  "        Malta. 

Aug.     1.        100,000     "  "        Gibraltar. 

1.         16,000     '■  "        France. 

7.       230,000     " 

7.         12,500     "  "    f  set  aside  account. 

10.         12,500     "  "    j  Straits  Settlements 

12.         12, .500     "  "     I     note  reserve. 

During  the  fortnight  the  net  influx  amounted  to  the  heavy  sum  of 
£7.061,500. 

The  net  import  of  gold  into  India  for  the  month  of  July  1914  was  £421,500 
(approximately) . 

SILVER. 
The  silver  market  was  closed  from  July  31  to  Aug.  6,  inclusive,  as  a  con- 
sequence of  the  hostilities  entered  upon  by  the  German  Government,  in 
the  course  of  which  Belgium  was  invaded.  Belgium  having  appealed  to 
this  country  for  help.  Great  Britain  declared  war  on  the  4th  inst.  upon  the 
German  Government,  which  had  violated  the  neutrality  of  Belgium. 

So  prolonged  a  period  without  a  quotation  uas  unprccedeiilcd,  and  our 
Weekly  Bullion  Circular  Letter  was  not  issued  last  week,  for  the  first  time 
since  its  institution. 

The  course  of  public  events  has  had  a  considerable  effect  upon  the  silver 
market.  For  instance,  no  price  for  forward  delirery  has  been  fixed  since 
July  30,  owing  to  a  general  indisposition  to  make  forward  contracts. 

A  desire  to  close  contracts  for  forward  delivery  already  in  existence,  and 
the  fact  that  only  cash  silver  is  dealt  in,  presents  a  peculiar  feature  of  the 
8  tuation. 


The  English  Mint  has  bought  freely,  and  the  price  has  risen  by  leaps  and 
bounds,  although  a  temporary  reaction  took  place  on  the  11th  inst. 

It  is  to  be  noted  that  silver  is  contraband  of  war,  and  that  until  shipping 
upon  the  high  seas  is  free  from  interference  by  the  enemies  of  our  country, 
fresh  supplies  of  silver  will  be  unusually  difficult  to  obtain. 

The  stock  in  London  at  the  period  when  hostilities  were  commenced 
was  in  the  neighborhood  of  5,000,000  standard  ozs.,  and  is  now  naturally 
much  reduced. 

The  rapid  advance  in  the  price  prompted  Eastern  operators,  fortunate 
enough  to  hold  silver  in  London,  to  take  handsome  profits,  and,  at  the  time 
of  writing,  business  is  confined  to  selling  or  buying  against  contracts  faUing 
duo,  and  to  fulfilling  the  requirements  of  the  English  Mint. 

The  United  States  Government  has  made  a  purchase  of  1,175,000  ozs.  for 
mintage.  This  is  the  first  transaction  of  that  character  for  a  very  long  time. 
Several  other  governments  have  under  consideration  the  advisability  of  in- 
creasing their  silver  coinage. 

The  cash  price— the  only  quotation  now  fixed — rose  from  23Md.  on  the 
30th  ult.  to  26d.  on  Aug.  7,  to  27d.  on  Aug.  8,  and  to  27Md.  on  Aug.  10. 
On  Aug.  11a  reaction  ensued  to  26 Hd-.  followed  by  a  fractional  recovery 
to  26J^d.  on  Aug.  13,  at  which  price  it  remains  to-day. 

Statistics  for  July  are  appended: 

Highest  Price. 26J^  cash,  26  3-16  2  months. 

Lowest  Price 23M       "       24  1-16  2  months. 

Average  Price 25.218    "      25.3         2  months. 

On  one  day — the  31st — there  was  no  quotation.  On  the  remaining  26 
working  days  both  quotations  were  identical  on  3  days,  on  17  days  silver 
for  forward  delivery  was  at  a  premium  of  l-16d.,  on  4  of  Hd.,  on  1  of  Md-. 
and  of  1  of  5-16d. 

No  shipment  has  been  made  from  San  Francisco  to  Hongkong  since  our 
last  letter. 

The  quotation  to-day  for  cash  silver  is  2J^d.  above  that  fixed  a  fortnight 
ago. 


Bank  rate 5% 

Bar  gold,  per  oz.,  standard 77-9 

French  gold  coin  per  oz nominal 

Gennan        "  "  nominal 

U.S.A.       "  "         nomina 


Quotations  for  bar  silver  p.  o.  std. 

Aug.    7.  26      cash. 
8.  27 
"       10.  27M      " 
"       11.  263^      " 
"      12.  zevs     " 
"       13.  265^      " 

Av.  for  week.. 26.751 

No 
quotation 

for 
forward 
delivery. 

INCOME  TAX  REGULATIONS  AND  DECISIONS. 

The  decision  of  the  Treasury  Department  to  accept  a 

compromise  for  penalties  imposed  for  the  failure  to  make 

returns  within  the  required  time,  in  cases  where  there  was 

no  intent  to  evade  the  law,  was  made  known  on  August  14 

in  the  following  announcement  : 

COMPROMISES    OF   PENALTIES— MINIMUM    AMOUNTS    WHICH 
WILL  BE  ACCEPTED. 

(T.  D.  2,015.) 

TREASURY  DEPARTMENT. 

Office  of  Conunissioner  of  Internal  Revenue, 

Washington,  D.  C,  August  13  1914. 
To  Collectors  of  Internal  Revenue  : 

The  fact  has  been  developed  that  a  great  number  of  individuals  and 
corporations  failed  to  make  returns  of  annual  net  income  for  the  Income 
tax,  either  through  ignorance  of  the  requirements  of  the  law  or  through 
a  misunderstanding  of  its  requirements,  and  It  has  been  determined  by 
the  Treasury  Department  to  accept  offers  in  compromise  of  the  specific 
penalty  for  failure  to  file  returns,  within  the  period  prescribed  by  law.  In 
a  minimum  sum  as  follows:  $5  from  individuals;  $10  from  corporations 
which  are  organized  for  profit. 

In  the  cases  of  all  corporations  not  organized  for  profit,  the  specific 
penalty  will  not  be  asserted  this  year,  provided  the  required  return  has 
been  or  shall  be  filed  before  December  31  1914.  The  United  States  Distrist 
Attorney  should  be  requested  not  to  Institute  proceedings  in  such  cases. 

The  foregoing  applies  only  to  those  cases  where  there  was  no  Intent  to 
evade  the  law  or  escape  taxation. 

In  all  cases,  however,  wherein  a  return  is  not  made  until  the  liability 
to  make  a  return  is  discovered  by  investigation  of  collectors  of  internal 
revenue  or  revenue  agents,  the  above  schedule  will  not  nec&ssarily  apply, 
but  each  Individual  case  will  be  decided  upon  its  own  merits,  and  the 
amount  of  the  offer  In  compromise  which  may  be  favorably  considered 
will    be   determined   accordingly. 

ROBERT  WILLIAMS  JR., 
Acting  Commissioner  of  Internal  Revenue. 
Approved: 

W.  G.  McADOO, 

Secretary  of  the  Treasury. 


The  Treasury  Department  this  week  gave  a  further  in- 
terpretation of  the  provision  in  the  Income  Tax  Law  relating 
to  deductions  allowed  on  account  of  losses  incurred  in  trade. 
Its  latest  edict  was  given  in  response  to  a  number  of  queries 
which,  according  to  the  Department,  could  be  embraced  in 
the  following  general   question  : 

"What  constitutes  'losses  incurred  In  trade'  within  the  meaning  of  the 
Income  Tax  Law  7  " 

In  deciding  this  question  the  Treasury  Department  said  : 

INTEEPRETATION  OF  "LOSSES  IN  TRADE." 

In  reply  you  arc  advised  that  upon  further  consideration  of  the  questloa 
of  losses  the  clause  In  Paragraph  Bl  of  the  Act  of  October  3  1913,  reading, 
"losses  actually  su.stalncd  during  the  year,  incurred  in  trade  *  *  ♦  Is 
interpreted  to  mean  that  losses  actually  sustained  during  the  tax  year  as 
a  result  of  any  lawful  Investment  made  for  the  purpose  of  gain  or  profit, 
which  gain  or  profit  would  be  income  subject  to  the  Income  tax,  are  held 
to  be  "losses  Incurred  in  trade"  and  may  be  claimed  as  an  allowable  deduc- 
tion, even  though  the  per.son  sustaining  the  loss  may  not  be  regularly 
engaged  In  the  business  in  which  the  investment  was  made.  To  be  an 
allowable  deduction,  however,  the  loss  must  be  actually  sustained  and 
determined  during  the  tax  year  for  which  the  deduction  Is  sought  to  be 
made,  and  must  be  the  result  as  ascertained  upon  an  actual,  a  completed, 
a    closed    transaction. 


The  taxability  under  the  Income  Tax  Law  of  Commissions 
on  renewal  premiums  on  Insurance  was  the  subject  of  a 
reerut  decision  of  Internal  Revenue  Commissioner  Osbom. 
We  print  his  ruling  in  the  matter  below. 
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TAXABILITY   OF   COMMISSIONS  ON    KKNEWAL    PREMIUMS   ON 

INSURANCE. 
(T.  D.  2,011.) 
TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington.  D.  C.  July  28  1914. 
To  Collectors  of  Internal  Revenue: 

Commi-ssions  on  renewal  premiums  for  insurance  are  income  when  re- 
ceived and  income  for  the  period  in  which  received.  Therefore,  commis- 
sions on  renewal  premiums  received  between  March  1  and  December  31 
1913  are  ta.-table  income  for  that  period  and  should  be  included  in  returns 
of  income  for  1913. 

AVhere  commissions  on  renewal  premiums  received  by  individuals  be- 
tween March  1  and  December  31  1913  (including  commissions  on  renewal 
premiums  on  business  written  prior  to  March  1  1913  and  payable  and  paid 
subsequent  to  that  date)  were  not  included  in  returns  of  income  of  such 
individuals  for  1913,  they  should  file  amended  returns  and  include  in  such 
amended  returns  the  amount  of  said  commissions  on  renewal  premimns. 

■Where  returns  of  annual  net  income  were  not  made  by  individuals  in 
receipt  of  commissions  on  renewal  premiums  because  of  insufficient  income 
to  require  a  return  of  income,  and  such  showing  of  insufficient  income  was 
caused  by  the  exclusion  from  the  return  of  said  commissions  on  renewal 
premiums,  such  individuals  should  make  and  file  returns  of  income  and 
include  therein  the  commissions  received  by  them  on  renewal  premiums 
within  the  period  from  March  1  to  December  31  1913. 

W.  H.  OSBORN, 

Commissioner  of  Internal  Revenue. 
Approved  : 

W.  G.  McADOO, 

Secretary  of  the  Treasury. 


On  the  26th  inst.  the  Treasury  Department  announced 

the  following  ruling  exempting  from  the  tax,  non-resident 

aliens  owning  domestic  corporation  securities. 

NON-RESIDENT    ALIENS    OWNING   DOMESTIC    CORPORATION 
SECURITIES,   EXEMPT. 

"Interest  on  bonds  of  domestic  corporations  and  dividends  on  stock 
of  domestic  corporations  owned  by  non-resident  aliens,  and  whether  such 
bonds  and  stock  be  physically  located  within  or  without  the  United  States, 
are  not  subject  to  the  income  tax." 


SPECIAL  GOVERNMENT  DEPOSITS  WITH  THE 
BANKS— HOW  TO  BE  OBTAINED. 
Instructions  governing  the  issuance  of  Treasury  funds  for 
crop-mo\ing  and  business  purposes  were  recently  issued  by 
the  Treasury  Department ,  supplementing  Secretary  McAdoo's 
announcement  of  July  that  approximately  $34,000,000  would 
be  deposited  with  the  national  banks  which  had  made  appU- 
cation  for  funds  for  these  purposes.  The  instructions  are 
published  this  wxek  by  the  "Journal  of  Commerce"  as  follows: 

To  national  banks  with  which  deposits  of  Government  funds  may  be 
made  to  facilitate  the  movement  and  marketing  of  the  crops  and  to  assist 
business,  pur.suant  to  the  announcement  of  the  Secretary  of  the  Treasury 
made  July  25  1914. 

Location  and  Purpose  of  Deposits. 

Deposits  will  be  made  only  in  national  banks  located  in  such  of  the 
principal  cities  or  towns  of  the  several  States  as  the  Secretary  may  designate. 

It  is  understood  that  such  deposits  are  made  to  prevent  or  mitigate  the 
financial  tension  so  common  at  this  period  of  the  year  incident  to  the 
movement  of  crops,  and  that  the  funds  received  by  the  banks  will  be  used 
in  good  faith  for  this  purpose  and  not  for  speculative  or  other  transactions. 
It  is  not  intended  that  such  funds  shall  be  utilized  by  the  depositaries 
selected  to  discharge  their  obligations  to  other  banks,  such  as  re-discounts 
or  bills  payable,  but  in  order  that  the  legitimate  purposes  of  the  deposit 
may  be  accomplished,  the  banks  receiving  same  will  be  expected  to  extend 
to  the  banks  in  smaller  towns  such  accommodations  as  may  be  consistent 
with  sound  and  conservative  principles  of  banking,  and  that  in  all  cases 
the  rate  of  interest  charged  such  banks  will  be  moderate  and  reasonable. 

In  other  words,  since  it  is  impracticable  under  exi.sting  conditions  for  the 
Government  to  extend  these  deposits  to  the  various  smaller  towns  and 
cities,  the  depositaries  selected  are  exjiected  to  act  as  mediums  of  distribu- 
tion in  furnishing  funds  to  the  localities  in  need  of  them  for  the  purpose 
stated — of  transporting  and  marketing  the  crops  and  of  assisting  legitimate 
business. 

In  apportioning  the  funds  among  the  banks  in  each  city,  consideration 
will  be  given  to  the  character  of  business  done  by  the  applicant  bank  and 
the  extent  to  which  it  is  lending  money  to  its  country  correspondent  banks. 
Particular  consideration  will  be  given  to  the  willingness  of  the  banks  re- 
ceiving such  deposits  to  lend  to  their  country  correspondent  banks  at 
reasonable  rates  of  interest.  The  Secretary  is  deeply  interested  in  having 
the  Government  money  distributed  in  such  a  way  as  to  enable  the  ultimate 
borrower  to  get  it  at  the  lowest  possible  rate  of  interest. 
Collateral  Security  Accepted. 

Deposits  made  under  the  provisions  of  this  circular  may  be  secured — 

(1)  liy  United  States  Government  bonds  of  any  issue. 

(2)  By  high-class  State,  municipal  or  other  bonds  which  have  been 
appro%-ed  by  the  Secretary  and  which,  when  so  approved,  will  be  accepted 
as  security  at  75%  of  their  market  value. 

Cii  By  prime  commercial  or  business  paper  approved  by  the  Secretary, 
and  which,  when  so  approved,  will  bo  accepted  at  75%  of  its  face  value. 
All  such  paper  must  bear  the  endorsement  of  the  bank  offering  it. 

The  term  commercial  pai)er  Is  hero  used  in  its  general,  not  technical, 
sense,  and  may  consist  of  first  class  business  i)apcr  executed  by  individuals, 
firms  or  cor|)orations  of  good  standing  and  responsibility  for  legitimate 
business  purposes  and  not  for  speculative  tran.sactions.  It  should  prefer- 
ably bear  tJie  names  of  not  l<»is  than  two  persons,  firms  or  corporations,  in 
addition  to  the  endorsement  of  banks  submitting  It,  though  the  Secretary 
may  accept  single-name  paper  endorsed  by  the  bank,  if  the  standing  of  the 
maker  is  regarded  as  sufficient. 

No  commercial  or  bu.sines.s  paper  will  be  approved  by  the  Secretary  until 
it  has  been  unanimously  approvoxl  and  recommended  by  a  committee  ap- 
pointed for  that  purpose,  to  consist  of  six  members,  five  of  whom  shall  be 
selected  by  and  be  members  of  the  cl(Mirlng-liouse  association  of  the  city 
in  which  the  bank  applying  for  the  deposit  Is  located,  the  sixth  to  be  dosig- 
natwl  by  the  Secretary.  In  those  cities  where  there  is  a  sub- treasury  of 
the  United  States,  the  Assistant  Treasurer  shall  also  be  ex-offlcio  a  mem- 
ber. In  addition  to  the  other  six  members.  This  committee  shall  for  con- 
venience be  referred  to  as  the  securities  committee. 


In  cities  where  there  may  be  no  clearing  house  the  committee  shall  be 
composecl  of  officers  or  directors  of  local  banks,  recommended  by  the  Sec- 
retary's local  representative  and  accepted  by  the  Secretary. 

Custody  of  Security  for  Deposits. 

All  securities  for  such  deposits  shall  be  deposited  with  a  custodian  desig- 
nated by  the  Secretary.  In  cities  where  sub-treasuries  are  located,  the 
Assistant  Treasurer  may  be  the  custodian.  In  other  cities  the  Secretary 
will  designate  either  the  member  of  the  seciu-ities  committee  selected  by 
him  or  some  bank  or  trust  company  located  in  such  city.  Such  custodian 
will  be  required  to  execute  a  bond  in  a  penalty  to  be  fixed  by  the  Secretary, 
and  in  no  case  to  be  less  than  the  face  value  of  securities  deposited.  The 
condition  of  this  bond  shall  provide  for  the  safe  keeping  of  such  seciu-ities 
and  the  delivery  of  same  to  party  entitled  thereto  upon  the  direction  of  the 
Secretary.  Such  securities  shall  be  kept  under  seal  in  a  safe-deposit  box 
or  safe,  separate  from  all  other  papers  and  secm-ities,  which  safe-deposit 
box  or  safe  shall  be  in  a  fireproof  vault  or  building  approved  by  the  sectu-ities 
committee.  The  seal  on  box  or  package  containing  such  secm-ities  shall 
be  broken  and  sectirities  removed  only  in  the  presence  of  a  committee  of 
three,  to  consist  of  a  representative  of  the  custodian  designated  by  the 
Secretary,  a  representative  of  the  depositing  bank  and  a  representative  of 
the  bonding  company. 

Should  the  representative  of  the  bonding  company  or  of  the  depositary 
bank  fail  to  appear  after  notice  from  the  custodian  that  he  intends  to  break 
the  seal  of  the  seciu-ities  in  question,  such  custodian  may  ask  any  two 
members  of  the  secin-ities  committee  to  be  present  and  may  thereupon 
break  the  sijal  and  remove  the  collateral  seciu*ity  for  any  purpose  necessary 
imder  the  conditions  of  the  deposit  of  same. 

Hou>  Deposits  are  to  be  Obtained. 

A  national  bank  located  in  one  of  the  cities  named,  desiring  to  be  desig- 
nated as  a  depositary  and  to  receive  an  allotment  of  such  deposits,  should 
proceed  as  follows: 

First,  a  list  of  the  securities  offered  by  the  bank  should  be  prepared  in 
quadruplicate  and  submitted  to  the  securities  committee.  When  such 
list  has  been  unanimously  approved  and  recommended  by  said  committee 
(such  approval  to  be  evidenced  by  the  signatin-e  of  each  member) ,  three 
copies  shall  be  forwarded  to  the  Secretary,  together  with  a  copy  of  the  reso- 
lution of  the  board  of  directors  of  the  bank  making  the  application,  author- 
izing the  request  for  deposit  and  the  pledge  of  the  securities  in  question. 
If  the  Secretary  approves  the  securities  offered,  the  lists  submitted  will  be 
forwarded  to  the  custodian  designated  to  receive  such  securities,  with  the 
Secretary's  approval  noted  thereon.  The  custodian  will  thereupon  re- 
ceive and  check  up  such  secm-ities  and  will  return  to  the  Secretary  one  copy 
of  the  list  of  same,  bearing  his  certificate  that  the  secm-ities  enumerated 
have  been  received  by  him.  He  will  deliver  one  copy  bearing  similar  cer- 
tificate to  the  depositary  bank  as  its  receipt  and  wiU  retain  the  third  copy 
for  his  files.  The  fourth  copy  fm-nished  by  the  bank  applying  will  be 
retained  by  the  securities  committee  as  its  record  of  paper  approved  by  it. 

Upon  receipt  of  list  forwarded  to  the  Secretary ,  the  Treasiu-er  or  one  of  the 
Assistant  Treasurers  of  the  United  States  will  be  directed  to  deposit  funds 
thus  secured  with  the  designated  bank. 

The  deposit  of  funds  will  in  all  cases,  except  where  in  the  judgment 
of  the  Secretary  special  conditions  justify  a  variation  of  this  rule,  be 
made  in  installments  of  25  or  50%  each  of  the  amount  allotted. 

Exchange  of  Securities. 

Banks  desiring  to  exchange  securities  must  submit  to  the  Secretary  a  list 
of  offerings  at  least  fifteen  days  before  the  maturity  of  any  securities  it 
desires  to  withdraw.  Such  lists  will  be  handled  in  the  same  manner  as 
the  list  of  original  offerings. 

The  time  necessary  to  transmit  such  lists  to  the  Secretary  at  Washington 
should  be  taken  into  consideration  in  submitting  lists  of  securities  to  be 
exchanged  and  ample  opportunity  given  to  obtain  the  approval  of  the 
Secretary. 

Collateral  Maturing  in  Custodian's  Possession. 

Should  any  note  mature  while  in  the  possession  of  the  custodian ,  it  must 
be  presented  for  payment  by  him  or  his  representative  at  the  bank  at 
which  it  is  payable  on  date  of  maturity,  provided  such  note  is  payable  at 
the  depositary  bank  or  at  some  other  bank  located  in  the  same  city.  If, 
however,  such  note  is  payable  in  some  other  city,  the  custodian  should 
present  it  for  payment  to  the  depositary  bank  at  least  five  days  before 
matiu"ity,  so  that  the  depositary  bank  may  have  ample  time  to  forward 
such  note  for  collection.  In  either  case  such  note  shall  be  paid  by  delivering 
to  the  custodian  a  draft  for  the  amount  due  thereon  made  payable  to  the 
Treasurer  of  the  United  States  and  drawn  on  a  national  bank  located  in 
any  city  in  which  the  United  States  has  established  and  maintains  a  Sub- 
Treasury.  The  custodian  will  thereupon  transmit  such  draft  to  the  Treas- 
urer of  the  United  States  for  collection  and  when  collected  the  proceeds  will 
be  credited  by  the  Treasurer  as  a  withdrawal  of  that  much  of  the  deposit 
with  such  bank. 

It  is  not  the  purpose  of  the  Department  to  make  withdrawals  in  this 
way,  however,  nor  to  impose  this  duty  of  collection  upon  the  custodian. 
The  failure  of  any  bank  to  make  provision  for  the  exchange  of  securities  In 
due  time  may,  therefore,  necessitate  the  withdrawal  of  the  entire  deposit. 
The  presentation  of  notes  maturing  in  the  hands  of  the  custodian  will  be 
necessary  in  order  to  prevent  any  release  of  the  indorsors.  Should  any 
bank  fail  to  pay  a  note  so  presented,  the  custodian  will  cause  the  same  to 
be  immediately  protested  and  demand  will  be  made  by  the  Secretary  upon 
the  depositary  bank  for  the  payment  of  the  entire  deposit.  Should  the 
depositary  bank  fail  to  pay  to  the  custodian  in  the  manner  above  stated  a 
note,  made  payable  in  some  other  city  and  presented  by  the  custodian 
not  less  than  five  days  before  maturity,  the  custodian  shall  thereui)on  for- 
ward such  note  for  collection  through  some  otlier  bank  and  shall  notify  the 
Secretary  of  the  failure  of  the  dejiositary  bank  to  comply  with  this  condition. 

Withdrawal  of  Deposits. 

All  deposits  will  be  payable  on  demand  and  without  previous  notice, 
but  in  order  to  afford  the  relief  intended  and  to  facilitate  the  movement 
and  marketing  of  crops,  it  is  expected  that,  except  in  cases  where  variations 
of  this  rule  may  be  deemed  desirable  by  the  Secretary,  25%  of  the  total 
dei)osit  will  be  withdrawn  by  the  Govermnent  on  Dixrember  1  1914;  25^o 
on  Jamiary  1  1915;  25%,  on  February  1  1915,  and  25%  on  February  15 
1915.  Dejwsltary  banks  will  therefore  accept  this  as  notice  of  the  Govern- 
ment's intc^ntion  to  make  witlulrawals  on  the  dates  Indicated  if  not  with- 
drawn earlier. 

Banks  shall  have  the  right  to  return  the  deposits  to  the  Treasury  at  an 
earlier  date  if  they  so  elect. 

Upon  withdrawal  of  funds  by  the  Government  the  custodian  will  bo 
directed  to  surrender  to  the  dei)ositary  banks  a  proportionate  amount  of 
collateral  sixuirity  deposited  with  such  custodian.  Taper  having  the 
earliest  maturity  will  Ih'  surrendered  in  such  cases,  unless  in  the  opinion 
of  the  .Secretary  a  variation  of  this  rule  should  be  made. 

The  Secretary  rt«erves  the  right  to  call  for  additional  security  at  any 
time  when  in  his  opiuion.it  may  be  desirable. 
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Interest  and  Expenses  of  Deposits. 

The  depositary  bank  will  be  required  to  pay  2%  interest  on  the  average 
balance  maintained  during  the  period  of  the  deposit,  and  must  in  addition 
pay  such  expenses  as  are  incident  to  such  deposit.  That  is  to  say,  all 
expressage  or  transportation  charges,  premium  on  custodian's  bond,  cost 
of  custody,  if  any,  telegraph  and  telephone  tolls,  and  any  other  expense 
growing  out  of  or  incident  to  such  deposit. 

The  foregoing  terms  and  instructions  have  been  set  out  in  detail  in  order 
that  the  purpose  and  conditions  of  these  deposits  may  be  fully  understood, 
and  the  accomplishment  of  their  object  facilitated. 

As  the  members  of  the  Securities  Committee,  as  well  as  the  custodian 
of  the  securities,  are  expected  to  act  without  compensation  as  a  matter 
of  public  service,  it  is  the  desire  of  the  Secretary  that  all  routine  matters 
should  be  so  arranged  as  to  make  their  duties  as  little  burdensome  as  cir- 
cumstances will  permit.  For  the  same  reason  the  method  of  handling 
the  securities  deposited  as  collateral  has  been  arranged  to  minimize  as  far 
as  possible  the  responsibility  assumed  by  the  custodian. 

For  convenience  in  handling  and  to  facilitate  verification,  banks  having 
other  accounts  with  the  Government  are  directed  to  carry  these  special 
deposits  in  a  separate  account. 

Blank  forms  of  custodian's  bond,  certificates  to  be  signed  by  the  Securi- 
ties Committee,  &c.,  will  be  furnished  upon  request,  and  every  assistance 
will  be  afforded  by  the  Department  to  expedite  and  facilitate  the  placing 
of  deposits,  in  order  that  their  purpose  may  be  fully  and  promptly  accom- 
plished . 

Special  Instructions. 

To  facilitate  the  deposit  of  funds  imder  this  circular,  the  following  resume 
of  Instructions  herein  contained  is  called  to  the  special  attention  of  the 
applicant  banks.     These  instructions  must  be  carefully  followed. 

Bills  receivable  offered  should  be  listed  in  the  order  of  their  mattu-ities 
on  forms  furnished  by  the  Department,  which  may  be  obtained  by  the 
banks  from  the  Securities  Committee.  Other  securities  should  also  be 
properly  listed  on  the  forms  heretofore  provided. 

All  applications  should  be  made  and  executed  In  quadruplicate  and  the 
four  lists  prepared  by  the  bank  should  be  inclosed  within  and  fastened  to 
four  separate  folders  furnished  by  the  Department — each  separate  list 
in  a  separate  folder. 

The  application  of  the  bank  should  then  be  filled  out  and  signed  and  the 
resolution  of  the  board  of  directors  certified  to  by  the  Cashier  under  the 
seal  of  the  bank. 

When  this  has  been  done,  all  four  lists  so  prepared  should  be  presented 
to  the  securities  committee,  and  when  the  approval  of  this  committee  has 
been  obtained  in  the  manner  hereinbefore  prescribed,  three  copies  should 
be  forwarded  to  the  Secretary  of  the  Treasury,  accompanied  by  the  surety 
bond  of  the  custodian,  duly  executed  by  such  custodian  and  a  surety  com- 
pany approved  by  the  Department. 

When  the  three  lists  containing  the  certificates  provided  for  in  this  cir- 
cular, duly  signed  and  executed,  have  been  received  by  the  Secretary,  and 
when  he  shall  have  approved  the  securities  offered  in  said  list,  the  bond  of 
the  custodian  will  be  immediately  delivered  to  the  Chief  of  the  Bond  Divi- 
sion of  the  Treasxiry,  whose  certificate  will  thereupon  be  attached,  and  the 
three  copies  will  be  promptly  returned  by  this  office  to  the  custodian  with 
authority  to  receive  and  receipt  for  the  securities  so  approved. 

The  custodian  will  thereupon  execute  the  certificate  provided  for  this 
purpose  on  the  inside  page  of  the  back  cover  when  the  securities  eniunerated 
shall  have  been  delivered  to  him,  and  will  deliver  one  of  the  three  copies 
sent  to  him  to  the  bank  making  the  application;  will  retain  one  copy  for 
his  files,  and  return  the  third  copy  to  the  Treasurer  of  the  United  States, 
who  will  forthwith  authorize  the  deposit  to  be  made  with  the  bank  desig- 
nated. 

The  bond  of  the  custodian  should  be  executed  for  an  amount  equal  to  the 
face  value  of  commercial  paper  and  other  securities  which  are  to  be  deposited 
with  him  for  safekeeping.  Where  the  market  value  of  seciu-ities  may  be 
in  excess  of  their  face  value,  the  bond  must  cover  the  market  value. 

Where  a  bank  or  trust  company  may  be  designated  as  custodian,  the 
surety  bond  should  be  executed  by  the  said  bank  or  trust  company  through 
its  duly  authorized  officers. 

W.  G.  McADOO,  Secretary  of  the  Treasury. 


THE  COTTON  FUTURES  ACT. 
We  give  below  the  text  of  the  Smith-Lever  Cotton  Futures 
Bill  which  became  a  law  with  the  signature  of  President  Wil- 
son on  Aug.  18.  As  heretofore  noted  in  these  columns,  the 
bill  imposes  a  tax  of  two  cents  on  each  pound  of  cotton 
.  ($10  a  bale)  sold  for  future  deliA'eiw  where  the  provisions  of 
the  Act  are  not  complied  with,  and  provides  that  trading 
shall  be  in  accordance  with  standards  fixed  at  various  times 
by  the  Government,  no  grade  to  be  altered  under  one  year's 
notice.  The  law  goes  into  effect  six  months  after  its  pas- 
sage. 

AN  ACT  TO  tax  the  privilege  of  dealing  on  exchanges,  boards  of  trade, 
and  similar  places,  in  contracts  of  sale  of  cotton  for  future  delivery,  and  for 
other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  this  Act  shall  be  known  by  the  short 
title  of  the  "United  States  Cotton  Futures  Act." 

Sec.  2.  That,  for  the  purposes  of  this  Act,  the  term  "contract  of  sale" 
shall  be  held  to  include  sales,  agreements  of  sale,  and  agreements  to  sell. 
That  the  word  "person,"  wherever  used  in  this  Act,  shall  be  construed  to 
import  the  plural  or  singular,  as  the  case  demands,  and  shall  include  indi- 
viduals, associations,  partnerships,  and  corporations.  AV'hcn  construing 
and  enforcing  the  provisions  of  this  Act,  the  act,  omission,  or  failure  of  anj' 
official,  agent,  or  other  person  acting  for  or  employed  by  any  association, 
partnership,  or  corporation  within  the  scope  of  his  employment  or  office, 
shall,  in  every  case,  also  be  deemed  the  act,  omission,  or  failure  of  such 
association,  partnership,  or  corporation  as  well  as  that  of  the  person. 

Sec.  3.  That  upon  each  contract  of  sale  of  any  cotton  for  future  delivery 
made  at,  on,  or  in  any  exchange,  board  of  trade,  or  similar  institution  or 
place  of  business,  there  is  hereby  levied  a  tax  in  the  nature  of  an  excise 
of  2  cents  for  each  pound  of  the  cotton  involved  in  any  such  contract. 

Sec.  4.  That  each  contract  of  sale  of  cotton  for  future  delivery  men- 
tioned in  Section  3  of  this  Act  shall  oe  in  WTiting,  plainly  stating,  or  evi- 
denced by  \vTitten  memorandum  showing,  the  terms  of  such  contract,  in- 
cluding the  quantity  of  the  cotton  involved  and  the  names  and  addresses 
of  the  seller  and  buyer  in  such  contract,  and  slxall  be  signed  by  the  party 
to  be  charged,  or  by  his  agent  in  his  behalf.  If  the  contract  or  memorandum 
specify  in  bales  the  quantity  of  the  cotton  involved,  without  giving  the 
weight,  each  bale  shall,  for  the  purposes  of  this  Act,  be  deemed  to  weigh  five 
hundred  pounds. 


Sec.  5.  That  no  tax  shall  be  levied  imder  this  Act  on  any  contract  of  sale 
mentioned  In  Section  3  hereof,  if  the  contract  comply  with  each  of  the 
following  conditions: 

First.  Conform  to  the  requirements  of  Section  4  of,  and  the  rules  and 
regulations  made  pursuant  to,  this  Act. 

Second.  Specify  the  basis  grade  for  the  cotton  Involved  in  the  contract, 
which  shall  be  one  of  the  grades  for  which  standards  are  established  by  the 
Secretary  of  Agriculture  except  grades  prohibited  from  being  delivered  on 
a  contract  made  under  this  section  by  the  fifth  subdivision  of  this  section, 
the  price  per  pound  at  which  the  cotton  of  such  basis  grade  is  contracted  to 
be  bought  or  sold,  the  date  when  the  purchase  or  sale  was  made,  and  the 
month  or  months  In  which  the  contract  is  to  be  fulfilled  or  settled:  Provided, 
That  middling  shall  be  deemed  the  basis  grade  incorporated  into  the  con- 
tract If  no  other  basis  grade  be  specified  either  in  the  contract  or  in  the 
memorandum  evidencing  the  same. 

Third.  Provide  that  the  cotton  dealt  with  therein  or  delivered  there- 
under shall  be  of  or  within  the  grades  for  which  standards  are  established 
by  the  Secretary  of  Agriculture  except  grades  prohibited  from  being 
delivered  on  a  contract  made  under  this  section  by  the  fifth  subdivision 
of  this  section  and  no  other  grade  or  grades. 

Fourth.  Provide  that  in  case  cotton  of  grade  other  than  the  basis  grade 
be  tendered  or  delivered  in  settlement  of  such  contract,  the  differences 
above  or  below  the  contract  price  which  the  receiver  shall  pay  for  such 
grades  other  than  the  oasis  grade  shall  be  the  actual  commercial  differences, 
determined  as  hereinafter  provided. 

Fifth.  Provide  that  cotton  that,  because  of  the  presence  of  extraneous 
matter  of  any  character  or  irregularities  or  defects,  is  reduced  in  value 
below  that  of  Good  Ordinary,  or  cotton  that  is  below  the  grade  of  Good 
Ordinary,  or,  if  tinged,  cotton  that  is  below  the  grade  of  Low  Middling, 
or,  if  stained,  cotton  that  is  below  the  grade  of  Middling,  the  grades  men- 
tioned being  of  the  official  cotton  standards  of  the  United  States,  or  cotton 
that  is  less  than  seven-eighths  of  an  inch  In  length  of  staple,  or  cotton 
of  perished  .staple  or  of  immature  staple,  or  cotton  that  is  "gin  cut"  or 
re-ginned,  or  cotton  that  is  "re-packed"  or  "false-packed"  or  "mixed 
packed"  or  "water  packed,"  shall  not  be  delivered  on,  under  or  in  settle- 
ment of  such  contract. 

Sixth.  Provide  that  all  tenders  of  cotton  under  such  contract  shall  be 
the  full  number  of  bales  involved  therein,  except  that  such  variations  of  the 
niunber  of  bales  may  be  permitted  as  is  necessary  to  bring  the  total  weight 
of  the  cotton  tendered  within  the  provisions  of  the  contract  as  to  weight; 
that,  on  the  fifth  business  day  prior  to  delivery,  the  person  making  the 
tender  shall  give  to  the  person  receiving  the  same  written  notice  of  the  date 
of  delivery,  and  that,  on  or  prior  to  the  date  so  fixed  for  delivery,  and  in 
advance  of  final  settlement  of  the  contract,  the  person  making  the  tender 
shall  furnish  to  the  person  receiving  the  same  a  -(vritten  notice  or  certificate 
stating  the  grade  of  each  individual  bale  to  be  delivered  and,  by  means 
of  marks  or  numbers,  identifying  each  bale  with  Its  grade. 

Seventh.  Provide  that,  in  case  a  dispute  arisen  between  the  person 
making  the  tender  and  the  person  receiving  the  same,  as  to  the  quality,  or 
the  grade,  or  the  length  of  staple,  of  any  cotton  tendered  under  the  con- 
tract, either  party  may  refer  the  question  to  the  Secretary  of  Agriculture  for 
determination,  and  that  such  dispute  shall  be  referred  and  determined,  and 
the  costs  thereof  fixed,  assassed,  collected  and  paid,  in  such  manner  and  In 
accordance  with  such  rules  and  regulations  as  may  be  prescribed  by  the 
Secretary  of  Agriculture. 

The  provisions  of  the  third,  fourth,  fifth,  sixth  and  seventh  subdivisions 
of  this  section  shall  be  deemed  fully  incorporated  into  any  such  contract  if 
there  be  written  or  printed  thereon,  or  on  the  memorandum  evidencing  the 
same,  at  or  prior  to  the  time  the  same  Is  signed,  the  phrase,  "Subject  to 
United  States  Cotton  Futures  Act,  Section  Five." 

The  Secretary  of  Agriculture  is  authorized  to  prescribe  rules  and  regula- 
tions for  carrying  out  the  purposes  of  the  seventh  subdivision  of  this 
section,  and  his  findings,  upon  any  dispute  referred  to  him  under  said 
sub-division,  made  after  the  parties  In  interest  have  had  an  opportunity 
to  be  heard  by  him  or  such  officer,  officers,  agents,  or  agents  of  the  Depart- 
ment of  Agriculture  as  he  may  designate,  shall  be  accspted  In  the  courts 
of  the  United  States  in  all  suits  between  such  parties,  or  their  privies,  as 
prima  facie  evidence  of  the  true  quality,  or  grade,  or  length  of  staple,  of  the 
cotton  involved. 

Sec.  6.  That  for  the  purposes  of  Section  5  of  this  Act,  the  differences 
above  or  below  the  contract  price  which  the  receiver  shall  pay  for  cotton 
of  grades  above  or  below  the  basis  grade  in  the  settlement  of  a  contract 
of  sale  for  the  future  delivery  of  cotton  shall  be  determined  by  the  actual 
commercial  differencas  in  value  thereof  upon  the  sixth  business  day  prior 
to  the  day  fixed,  In  accordance  with  the  sixth  sub-division  of  Section  5, 
for  the  delivery  of  cotton  on  the  contract,  established  by  the  sale  of  spot 
cotton  in  the  market  where  the  future  transaction  Involved  occurs  and  Is 
consummated,  if  such  market  be  a  bona  fide  spot  market;  and  in  the  event 
there  be  no  bona  fide  spot  market  at  or  in  the  place  in  which  such  future 
transaction  occurs,  then,  and  In  that  case,  the  said  differences  above  or 
below  the  contract  price  which  the  receiver  shall  pay  for  cotton  above  or 
below  the  basis  grade  shall  be  determined  by  the  actual  commercial  dif- 
ferences in  value  thereof  upon  the  sixth  business  day  prior  to  the  day  fixed , 
in  accordance  with  the  sixth  sub-division  of  Section  5,  for  the  delivery  of 
cotton  on  the  contract.  In  the  spot  markets  of  not  less  than  five  places 
designated  for  the  purpose  from  time  to  time  by  the  Secretary  of  Agricul- 
ture, as  such  values  were  astablished  by  the  sales  of  spot  cotton,  in  such 
designated  five  or  more  markets;  Provided,  That  for  the  purposes  of  this 
section  such  values  in  the  said  spot  markets  be  based  upon  the  standards  for 
gradas  of  cotton  established  by  the  Secretary  of  Agriculture:  A7id  provided, 
further.  That  whenever  the  value  of  one  grade  is  to  be  determined  from  the 
sale  or  sales  of  spot  cotton  of  another  grade  or  grades,  such  value  shall  be 
fixed  In  accordance  with  rules  and  regulations  which  shall  be  prescribed  for 
the  purpose  by  the  Secretary  of  Agricultiu'e. 

Sec.  7.  That  for  the  purposes  of  this  Act,  the  only  markets  which  shall 
be  considered  bona  fide  spot  markets  shall  be  those  which  the  Secretary  of 
Atrriculture  shall  from  time  to  time ,  after  investigation ,  determine  and  desig- 
nate to  be  .such,  and  of  which  he  shall  give  public  notice. 

Sec.  8.  That  in  determining  ,  pursuant  to  the  provisions  of  this  Act, 
what  markets  are  bona  fide  spot  markets,  the  Secretary  of  Agriculture 
is  directed  to  consider  only  markets  in  which  spot  cotton  is  sold  in  such 
volume  and  under  such  conditions  as  customarils'  to  reflect  accurately  the 
value  of  middling  cotton  and  the  differences  between  the  prices  or  values 
of  middling  cotton  and  of  other  grades  of  cotton  for  which  standards  shall 
have  been  established  by  the  Secretary  of  Agriculture:  Prodded.  That  if 
there  be  not  sufficient  places,  in  the  markets  of  which  are  made  bona  fide 
sales  of  spot  cotton  of  grades  for  which  standards  are  established  by  the 
Secretary  of  Agriculture,  to  enable  him  to  designate  at  least  five  spot  mar- 
kets in  accordance  with  Section  6  of  this  Act,  he  shall,  from  data  as  to  spot 
sales  collected  by  him,  make  rules  and  regulations  for  determining  the  actual 
commercial  differences  In  the  value  of  spot  cotton  of  the  grades  established 
by  him  as  reflected  by  bona  fide  sales  of  spot  cotton,  of  the  same  or  differ- 
ent grades,  in  the  markets  selected  and  designated  by  him,  from  tune  to 
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time,  for  that  purpose,  and  in  that  event  differences  in  value  of  cotton  of 
various  grades  involved  in  contracts  made  pursuant  to  Section  5  of  this 
Act  shall  be  determined  in  compliance  with  such  rules  and  regulations. 

Sec.  9.  That  the  Secretary  of  Agriculture  is  authorized  from  time  to  time 
to  establish  and  promulgate  standards  of  cotton  by  which  its  quality  or 
value  may  be  judged  or  determined,  including  its  grade,  length  of  staple, 
s^ength  of  staple,  color,  and  such  other  qualities,  properties _ and  condi- 
tions as  may  be  standardized  in  practical  form7  which,  for  the  purposes  of 
tEls  ActT  shall  be  known  as  the  "Official  cotton  standards  of  the  United 
States,"  and  to  adopt,  change,  or  replace  the  standard  for  any  grade  of 
cotton  established  under  the  Act  making  appropriations  for  the  Depart- 
ment of  Agriculture  for  the  fiscal  year  ending  June  30  1909  (35th  Statutes 
at  Large,  page  251),  and  Acts  supplementary  thereto:  Provided,  That  any 
standard  of  any  cotton  established  and  promulgated  under  this  Act  by 
the  Secretary  of  Agriculture  shall  not  be  changed  or  replaced  within  a  period 
less  than  one  year  from  and  after  the  date  of  the  promulgation  thereof  by 
the  Secretary  of  Agriculture:  Provided  further.  That,  subsequent  to  six 
months  after  the  date  Section  3  of  this  Act  becomes  effective,  no  change  or 
replacement  or  any  standard  of  any  cotton  established  and  promulgated 
under  this  Act  by  the  Secretary  of  Agriculture  shall  become  effective  unt  i 
after  one  year's  public  notice  thereof,  which  notice  shall  specify  the  date 
when  the  same  is  to  become  effective.  The  Secretary  of  Agriculture  Is 
authorized  and  directed  to  prepare  practical  forms  of  the  official  cotton 
standards  which  shall  be  established  by  him,  and  to  furnish  such  practical 
forms  from  time  to  time,  upon  request,  to  any  person,  the  cost  thereof,  as 
determined  by  the  Secretary  of  Agriculture,  to  be  paid  by  the  person  re- 
questing the  same,  and  to  certify  such  practical  forms  under  the  seal  of  the 
Department  of  Agriculture  and  under  the  signature  of  the  said  Secretary 
thereto  affixed  by  himself  or  by  some  official  or  employee  of  the  Department 
of  Agriculture  thereunto  duly  authorized  by  the  said  Secretary. 

Sec.  10.  That  no  tax  shall  be  levied  under  this  Act  on  any  contract  of 
sale  mentioned  in  Section  3  hereof,  if  the  contract  comply  with  each  of  the 
following  conditions: 

First.  Conform  to  the  rules  and  regulations  made  pursuant  to  this  Act. 

Second.  Specify  the  grade,  type,  sample,  or  description  of  the  cotton 
Involved  in  the  contract,  the  price  per  poimd  at  which  such  cotton  is  con- 
tracted to  be  bought  or  sold,  the  date  of  the  purchase  or  sale,  and  the  time 
when  shipment  or  delivery  of  such  cotton  is  to  be  made. 

Third.  Provide  that  cotton  of  or  within  the  grade  or  of  the  type,  or  ac- 
cording to  the  sample  or  description ,  specified  in  the  contract  shall  be  de- 
livered thereunder,  and  that  no  cotton  which  does  not  conform  to  the  type, 
sample,  or  description,  or  which  is  not  of  or  within  the  grade  specufed  in 
the  contract  shall  be  tendered  or  delivered  thereunder. 

Fourth.  Provide  that  the  delivery  of  cotton  under  the  contract  shall 
not  be  effected  by  means  of  "set-off"  or  "ring"  settlement,  but  only  by 
the  actual  transfer  of  the  specified  cotton  mentioned  in  the  contract,      i-  ^ 

The  provisions  of  the  first,  third  and  fourth  sub-divisions  of  this  section 
shall  be  deemed  fully  incorporated  into  any  such  contract  if  there  be  written 
or  printed  thereon,  or  on  the  document  or  memorandum  evidencing  the 
same,  at  or  prior  to  the  time  the  same  is  entered  into,  the  words  "Subject 
to  United  States  cotton  futures  Act,  Section  10." 

Tliis  Act  shall  not  be  construed  to  impose  a  tax  on  any  sale  of  spot 
cotton. 

This  section  shall  not  be  construed  to  apply  to  any  contract  of  sale 
made  in  compliance  with  Sec.  5  of  this  Act. 

Sec.  11.  That  upon  each  order  transmitted,  or  directed  or  authorized 
to  be  transmitted,  by  any  person  within  the  United  States  for  the  making 
of  any  contract  of  sale  of  cotton  grown  in  the  United  States  for  future 
delivery  in  cases  in  which  the  contract  of  sale  is  or  Is  to  be  made  at,  on, 
or  in  any  exchange,  board  of  trade,  or  similar  institution  or  place  of  business 
In  anyforeign  country,  there  is  hereby  levied  an  excise  tax  at  the  rate  of  two 
cents  for  each  pound  of  the  cotton  so  ordered  to  be  bought  or  sold  under 
such  contract:  Provided,  That  no  tax  shall  be  levied  under  this  Act  on  any 
such  order  if  the  contract  made  in  pursuance  thereof  comply  either  with  the 
conditions  specified  in  the  first,  second,  third,  fourth,  fifth  and  sixth  sub- 
divi-sions  of  Sec.  5,  or  with  all  the  conditions  specified  in  Sec.  10  of  this  Act, 
except  that  the  quantity  of  the  cotton  involved  in  the  contract  may  be  ex- 
pressed therein  In  terms  of  Icilograms  Instead  of  pounds. 

Sec.  12.  That  the  tax  imposed  by  Sec.  3  of  this  Act  shall  be  paid  by  the 
seller  of  the  cotton  involved  in  the  contract  of  sale,  by  means  of  stamps 
which  shall  be  affixed  to  such  contracts,  or  to  the  memoranda  evidencing 
the  same,  and  canceled  in  compliance  with  rules  and  regulations  wliich  shall 
be  prescribed  by  the  Secretary  of  the  Treasury.  The  tax  Imposed  by 
Section  1 1  of  this  Act  shall  be  paid  by  the  sender  of  the  order  and  collected 
In  accordance  with  rules  and  regulations  which  shall  be  prescribed  by  the 
Secretary  of  the  Treasury. 

Sec.  13.  That  no  contract  of  sale  of  cotton  for  future  delivery  mentioned 
In  Section  3  of  this  Act  which  does  not  conform  to  the  requirements  of  Sec- 
tion 4  hereof  and  has  not  the  necessary  stamps  affixed  thereto  as  required 
by  Section  12  hereof  shall  be  enforceable  in  any  court  of  the  United  States 
by,  or  on  behalf  of,  any  party  to  such  contract  or  his  privies.  That  no 
contract  of  sale  of  cotton  for  future  delivery,  made  in  pursuance  of  any  order 
mentioned  in  .Section  11  of  this  Act,  shall  be  enforceable  in  any  court  of 
the  United  States  by  or  on  behalf  of  any  party  to  such  contract  or  lUs  privies 
unless  it  conforms  to  the  recjuirements  of  Section  4  hereof,  and  the  tax  im- 
posed by  Section  1 1  upon  the  order  for  such  contract  shall  have  been  paid 
In  compliance  with  Section  12  of  this  Act. 

Sec.  14.  That  the  Secretary  of  the  Treasury  Is  authorized  to  make 
and  promulgate  such  rules  and  regulations  as  he  may  deem  necessary 
to  collect  the  tax  imposed  by  this  Act  and  otherwise  to  enforce  its  pro- 
visions. Further,  to  effect  this  purpose,  he  shall  require  all  persons  coming 
Within  its  provisions  to  keep  such  records  and  statements  of  account  as 
will  fully  and  corr(!Ctly  di.sclo.so  all  transactions  mentioned  in  sections 
3  and  1 1  of  this  Act;  and  ho  may  appoint  agents  to  conduct  the  inspection 
necessary  to  collect  said  tax  and  otherwise  to  enforce  this  Act  and  all  rules 
and  regulations  made  by  him  in  pursuance  hereof,  and  may  fix  the  compen- 
sation of  such  agents. 

Sec.  15.  That  any  person  liable  to  the  payment  of  any  tax  imposed 
by  this  Act  who  fails  to  pay.  •"■  evad(»  or  attempts  to  evade  the  payment 
of  such  tax,  and  any  persf)n  who  olh(;rwis(!  violates  any  provision  of  this 
Act,  or  any  rule  or  regulation  made  in  pursuance  hereof,  shall  be  deemed 
guilty  of  a  misdemeanor,  and,  uixin  convlclloii  thereof,  shall  bo  fined  not 
less  than  $100  nor  more  than  $20,000.  In  the  discretion  of  the  {;ourt;  and, 
In  case  of  natural  persons,  may,  In  addition,  bo  punished  by  imprisonment 
for  not  less  than  sixty  days  nor  more  than  three  years,  In  the  discretion  of 

the  court. 

Sec.  16.  That  In  addition  to  the  foregoing  punishment  there  Is  hereby 
Impo.sod,  on  account  of  each  violation  of  this  Act,  a  penalty  of  $2,000.  to  bo 
recovered  In  an  .ictlon  founded  on  this  Act  In  the  name  of  the;  United  States 
as  plaintiff,  and  when  so  r(;cover(!d  one-half  of  said  amount  shall  bo  paid 
over  to  the  person  giving  the  Information  upon  which  such  rw:overy  was 
based.  It  shall  bo  the  duty  of  United  States  attorneys,  to  whom  satis- 
factory evidence  of  violations  of  this  Act  Is  furnished,  to  Institute  and  prose- 
cute actions  for  the  recovery  of  the  penalties  prescribed  by  this  section. 


Sec.  17.  That  no  person  whose  evidence  is  deemed  material  by  the  officer 
prosecuting  on  behalf  of  the  United  States  in  any  case  brought  vmder  any 
provision  of  this  Act  shall  withhold  his  testimony  because  of  complicity  by 
him  in  any  violation  of  this  Act  or  of  any  regulation  made  pursuant  to  this 
Act,  but  any  such  person  called  by  such  officer  who  testifies  in  such  case 
shall  be  exempt  from  prosecution  for  any  offense  to  which  his  testimony 
relates. 

Sec.  18.  That  the  payment  of  any  tax  le^aed  by  this  Act  shall  not 
exempt  any  person  from  any  penalty  or  punishment  now  or  hereafter 
provided  by  the  laws  of  any  State  for  entering  into  contracts  of  sale  of 
cotton  for  future  delivery,  nor  shall  the  payment  of  any  tax  imposed  by 
this  Act  be  held  to  prohibit  any  State  or  mimicipality  from  imposing  a 
tax  on  the  same  transaction. 

Sec.  19.  That  there  is  hereby  appropriated,  out  of  any  moneys  In  the 
Treasury  not  otherwise  appropriated,  for  the  fiscal  year  ending  June  30 
1915,  the  sum  of  $50,000, or  so  much  thereof  as  may  be  necessary,  to  enable 
the  Secretary  of  the  Treasury  to  carry  out  the  provisions  of  this  Act. 

Sec.  20.  That  there  is  hereby  appropriated,  out  of  any  moneys  In  the 
Treasury  not  otherwise  appropriated,  available  until  expended,  the  sum  of 
$150,000, or  so  much  thereof  as  may  be  necessary, to  enable  the  Secretary 
of  Agriculture  to  make  such  investigations,  to  collect  such  data,  and  to  use 
such  methods  and  means  as  he  may  deem  necessary  to  determine  and 
designate  what  are  bona  fide  spot  markets  within  the  meaning  of  this  Act, 
to  prescribe  rules  and  regulations  piu-suant  to  Sections  5,  6  and  8  hereof, 
to  establish  and  promulgate  standards  for  cotton  and  to  furnish  practical 
forms  thereof  as  authorized  by  Section  9  hereof,  to  publish  the  results  of 
ills  investigations,  to  pay  rent  and  to  employ  such  persons  as  he  may  deem 
necessary,  in  the  city  of  Washington  and  elsewhere.  The  Secretary  of 
Agriculture  is  hereby  directed  to  publish  from  tune  to  time  the  results 
of  investigations  made  hi  pursuance  of  this  Act.  All  sums  collected  by  the 
Secretary  of  Agriculture  as  costs  under  Section  5,  or  for  furnishing  prac- 
tical forms  under  Section  9  of  this  Act,  shall  be  deposited  and  covered  into 
the  Treasury  as  miscellaneous  receipts. 

Sec.  21.  That  Sections  9,  19  and  20  of  this  Act  and  all  provisions  of  this 
Act  authorizing  rules  and  regulations  to  be  prescribed  shall  bo  effective 
Immediately.  All  other  sections  of  this  Act  shall  become  and  be  effective 
on  and  after  six  months  from  the  date  of  the  passage  of  this  Act:  Provided, 
That  nothing  in  this  Act  shall  be  construed  to  apply  to  any  contract  of 
sale  of  any  cotton  for  future  delivery  mentioned  in  Section  3  of  this  Act 
which  shall  have  been  made  prior  to  the  date  when  Section  3  becomes 
effective. 

Approved,  Aug.  18  1914. 


BANKING,   FINANCIAL  AND  LEGISLATIVE   NEWS. 

A  New  York  Stock  Exchange  membership  was  posted  for 
transfer  this  week,  the  consideration  being  S42,000.  This  is 
the  same  price  as  the  last  preceding  transaction.  Reports  in 
circulation  to  the  effect  that  Exchange  members  were  offering 
their  seats  at  bargain  prices  without  finding  purchasers 
were  denied  by  Stock  Exchange  Governors,  the  "Evening 
Sun"  reporting  one  member  of  the  Board  as  saying  "the 
report  is  absolutely  without  foundation.  There  is  no  pres- 
sure against  any  of  the  members  which  would  make  such  a 
move  necessary.  The  report  is  not  worth  considering." 
The  above  price  is  $5,000  above  the  lowest  consideration  for 
which  a  membership  has  been  transferred  in  recent  years, 
$37,000  in  July  1913  being  the  lowest  since  1899. 


Indications  that  President  Wilson  had  finally  consented  to 
the  pressure  for  the  postponement  of  further  action  on  the 
railroad  securities  bill  was  furnished  in  dispatches  from 
Washington  on  the  27th.  Administration  Senators  who  have 
been  considering  the  advisability  of  dropping  the  railroad 
securities  bill  for  the  present  feel  that  the  enactment  of  such  a 
law  just  now  would  require  a  too  rigorous  readjustment  of 
conditions  that  would  be  disturbing  to  business  in  its  already 
perturbed  state,  due  to  the  European  war,  and  the  Presi- 
dent is  understood  to  have  reached  the  same  conclusion. 
This  bill  has  already  passed  the  House  and  is  on  the  calendar 
of  the  Senate  for  consideration  after  the  Clayton  Anti-Trust 
Bill,  now  before  that  body,  is  disposed  of.  The  House  and 
Senate  have  passed  differing  Trade  Commission  bills.  The 
Senate  has  about  completed  its  labors  on  the  Clayton  bill. 


The  latest  compilation  of  income  and  corporation  tax 
returns,  made  public  this  week,  shows  but  a  slight  change  in 
the  figures  of  aggregate  yield  as  reported  immediately  follow- 
ing the  close  of  the  year  ending  June  30  1914,  and  published 
in  these  columns  July  4.  The  revised  figures  are  presented 
in  a  preliminary  report  submitted  to  Secretary  of  the  Treas- 
ury McAdoo  by  Internal  Revenue  Commissioner  Osborn  on 
the  23d  inst.  The  yield  is  shown  to  be  $71,381,274  69,  of 
which  $43,127,739  89  represents  the  tax  collected  from 
corporations  and  $28,253,534  80  the  tax  collected  from  indi- 
viduals. The  earlier  figures  placed  the  total  revenue  at 
$71,380,150  13 — the  income  from  the  corporation  excise  and 
corporation  income  tax  being  placed  at  $43,079,879  44  and 
the  return  from  the  individual  income  tax  at  $28,306,330  69. 
Details  of  the  revised  figures  are  embodied  in  Commissioner 
Osl)orn's  statement  to  Secretary  McAdoo,  given  out  as  fol- 
lows on  the  23d  inst.: 

Sir — I  have  the  honor  to  submit  the  following  preliminary  report  of  the 
operations  of  this  bureau  for  the  fiscal  year  ended  Juno  30  1914. 

The  collections  from  all  .sourcus  of  Internal  revenue  for  the  year  as  com- 
pared with  the  previous  year  were  as  follows: 
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Ordinary  Collections — 
1914  .  $308,627,619  27 

1913  IIIIIIIIIIIIIIIII --  309,418,154  04 

Decrease, $790,534  74 

Excise  and  Income  Tax  Collections — 

1914  871,381,274  69 

1913  IIIIIIIIIII -- 35,006,299  84 

Increase - $36,374,974  85 

Aggregate  Collections — 

1914  -   ---       - $380,008,893  96 

1913  IIIIIIII -- -- -   344,424,453  85 

Increase $35,584,440  11 

The  collections  for  last  fiscal  year  were  the  greatest  in  the  history  of  the 
Bureau.  The  principal  item  comprising  the  decrease  in  ordinary  collections 
was  distilled  spirits  (including  the  special  taxes),  amounting  to  $4,781,- 
165  23,  while  the  principal  items  of  increase  were  as  follows: 

Cigarettes  (small) $2 ,666 ,116  22 

Fermented  liquors  (including  the  special  taxes) 814 ,522  85 

The  collections  from  corporations  and  individuals  were  as  follows: 

Corporation  excise  tax $10,671,077  22 

Corporation  income  tax 32 .456 ,662  67 

Individual  income  tax 28,253,534  80 


Total - $71,381,274  69 

The  amount  of  income  tax  collected  from  corporations  was  computed 
on  net  incomes  accruing  for  calendar  year  1913,  five-sixths  of  the  tax  being 
reported  as  income  tax  and  one-sixth  as  excise  tax,  as  provided  in  the  Act. 
The  excise  tax  was  further  augmented  by  similar  collections  of  taxes 
assessed  on  account  of  business  done  during  prior  years  and  amounted  tn 
the  aggregate  to  $10,671,077  22. 

The  exact  amount  of  expenses  incurred  in  the  collection  of  internal  reve- 
nue cannot  be  stated  until  all  the  accounts  for  the  fiscal  year  have  been  re- 
ceived and  adjusted.  The  amount  of  such  expenses,  however,  approxi- 
mates $5,765,000,  as  compared  with  $5,484,600  in  round  numbers  for  the 
previous  fiscal  year. 

The  approximated  expenses  do  not  include  the  money  returned  to  pro- 
ponents on  account  of  rejected  offers  in  compromise,  as  this  in  no  sense 
is  an  expense,  notwithstanding  a  specific  appropriation  is  made  for  the  pur- 
pose. For  the  fiscal  year  the  appropriation  for  such  purpose  was  $50,000. 
Of  this  amount  the  sum  of  $14,000  in  claims  has  been  allowed  to  date. 

In  computing  the  cost  of  collecting  the  internal  revenue  the  salaries 
of  officers  and  employees  of  this  Bureau  are  included  for  the  fiscal  year 
covered  by  this  report,  as  has  been  done  for  all  previous  years. 

The  cost  of  collecting  the  internal  revenue  for  the  fiscal  year  was  approxi- 
mately $15  17  per  thousand  dollars,  or  1.52%.  The  cost  of  collection 
the  previous  fiscal  year  in  which  the  largest  sum  was  collected  prior  to 
the  fiscal  year  1914  was  $15  92  per  thousand  dollars,  or  1.59%.  The 
average  cost  of  collection  since  the  establishment  of  the  Bureau  is  $25  14 
per  thousand  dollars,  or  2.51%. 

Individual  income  tax  was  computed  upon  five-sixths  of  net  incomes 
accruing  for  the  calendar  year  1913.  The  collections  from  this  som-ce 
as  classified  to  conform  to  provisions  of  the  Act  were  as  follows: 

Income  tax,  normal $12,728,038  02 

Income  tax,  additional — 

Net  incomes  exceeding  $20,000  and  not  more  than  $50,000  $2,934,754  40 
Net  incomes  exceeding  $50,000  and  not  more  than  $75,000  1,645,639  30 
Net  incomes  exceeding  $75,000  and  not  more  thanSlOO, 000  1,323,022  61 
Net  incomes  exceeding  $100,000  and  not  more  than$2.50,000  3,835.948  40 
Net  incomes  exceeding  $250,000  and  not  more  than$500,000   2,334,582  95 

Net  Incomes  exceeding  $500, 000 3,437,850  23 

Offers  in  comprise,  &c 13,698  89 

Total $28,253,534  80 

Reports  from  collectors  have  not  yet  been  audited  as  to  details  of  collec- 
tions and  in  consequence  only  the  aggregate  of  collections  by  districts  and 
by  States  and  Territories  can  at  this  time  be  given  you. 

All  the  figures  contained  herein  are  subject  to  slight  modification  upon 
the  final  audit  of  collectors'  accounts  for  the  fiscal  year. 

The  regular  annual  report  will  furnish  you  detailed  information  in  regard 
to  all  of  the  revenue  collected  and  the  expenditures  relating  thereto. 

Respectfully, 
W.  H.  OSBORN,  Commissioner. 

According  to  the  latest  reports,  New  York  State  supplied 
822,288,708  94  of  the  yield — the  largest  amount  of  any  one 
State;  Pennsylvania  came  second  with  $9,272,400  66,  and 
Illinois  third  with  $6,369,820  79.  The  returns  of  New  York 
State  were  made  up  as  follows: 

Corporation  excise  tax $2,318,311  41 

Corporation  income  tax 7,447,600  19 

Individual  income  tax - 12,522.797  34 


The  action  had  the  effect  of  bringing  back  a  number  of 
absent  members,  who  for  each  days'  absence  would  lose 
$20  50. 


Total --- --- $22,288,708  94 


To  force  the  attendance  of  a  majority  of  its  members,  the 
House  on  the  25th  passed  a  resolution  presented  by  Repre- 
sentative Underwood,  authorizing  the  Sergeant-at-Arms  to 
deduct  the  salaries  of  absentee  members  whose  non-at- 
tendance was  due  to  causes  other  than  sickness.  The  resolu- 
tion, passed  by  a  vote  of  213  to  27,  is  as  follows: 

Resolved,  That  all  leaves  of  absence  heretofore  granted  to  members  are 
hereby  revoked. 

Resolved  further.  That  the  Sergeant-at-Arms  is  hereby  directed  to  notify 
all  absent  members  of  the  House  by  wire  that  their  presence  in  the  House 
of  Representatives  is  required  and  that  they  must  return  without  delay  to 
Washington. 

Resolved  further.  That  the  Sergeant-at-Arms  is  directed  to  enforce  the  law 
requiring  him  to  deduct  from  the  salary  of  the  members  their  daily  com- 
pensation when  they  are  absent  for  other  causes  than  sickness  of  them- 
selves or  their  families. 

Mr.  Underwood  in  offering  the  resolution,  because  of  the 

inability  to  keep  a  quorum,  said: 

I  do  not  offer  this  resolution  as  a  matter  of  criticism  of  my  brother  mem- 
bers, I  offer  it  as  a  Governmental  necessity.  I  realize  and  appreciate  the 
difficulty  of  every  member  of  this  House  that  has  been  confronting  him  for 
the  last  six  months,  and  will  confront  him  in  the  two  months  to  come,  that 
this  is  a  political  year,  and  he  naturally  wants  to  be  at  home  a  part  of  his 
time,  but  the  question  that  confronts  us  is:  Are  we  going  to  stay  here  and 
attend  to  the  Government's  business  or  are  we  ■  going  to  go  home  and  attend 
to  our  political  business?  Now  I  think,  Mr.  Speaker,  it  is  far  better  for 
this  House  and  for  the  country  for  us  to  stay  here  and  attend  to  business  and 
keep  a  quorum  on  the  floor,  so  that  business  may  be  attended  to  by  a  ma- 
jority of  the  House. 


Three  bills  amending  the  Federal  Reserve  Law  were  in- 
troduced by  Chairman  Owen  of  the  Senate  Banking  and 
Currency  Committee  on  the  27th  inst.  One  of  these  would 
permit  national  banks  to  issue  emergency  currency  notes  on 
commercial  paper  up  to  75  %  of  their  imimparied  capital  and 
siu-plus,  instead  of  to  the  extent  of  only  30%,  as  at  present. 
The  second  bill  reduces  the  amount  of  capital  which  a  State 
bank  is  required  to  have  to  enter  the  Federal  system  from 
$25,000  to  $15,000,  but  provides  that  the  amount  must  be 
raised  to  $25,000  within  a  year  and  a-half .  The  thu-d  meas- 
xu-e  would  aUow  Federal  reserve  banks  to  discount  acceptances 
with  maturity  at  the  time  of  discount  of  not  more  than  three 
months,  and  endorsed  by  at  least  one  member  bank,  based 
on  importation  or  exportation  of  goods  or  domestic  sale  or 
consignment  of  goods  to  be  delivered  to  purchaser  or  con- 
signee on  or  before  maturity  of  such  acceptances. 

* 

The  necessity  in  the  present  circumstances  for  advances  in 
railroad  rates  is  pointed  out  by  Francis  L.  Leland,  President 
of  the  New  York  County  National  Bank,  in  a  letter  addressed 
to  Senator  O' Gorman.     Mr.  Leland  says: 

"An  extremely  grave  situation  confronts  us  on  account  of  the  certain 
overwhelming  of  the  investment  markets  of  this  country  by  the  enforced 
liquidation  by  foreign  holders  of  their  investments  in  American  railroad 
securities. 

"A  close  study  of  the  investment  markets  for  over  fifty  years  has  con- 
vinced me  that  the  popularity  of  investment  in  railroad  securities  has  been 
seriously  impaired  in  recent  years  by  reason  of  oppressive  national  and 
State  legislation.  In  view  of  that  fact  the  question  arises,  what  can  be 
done  with  the  deluge  of  our  securities  which  will  be  poured  out  on  us  from 
the  other  side  as  soon  as  the  exchanges  are  opened .  and  which  must  be 
paid  for  in  gold? 

"Unless  immediate  relief  is  given  the  railroads  so  as  to  restore  their  se- 
curities to  popular  favor  with  investors,  no  market  can  be  found  for  those 
held  by  foreigners  and  no  money  can  be  raised  by  the  railroads  to  provide 
facilities  for  carrying  on  the  business  of  the  country. 

"A  joint  and  concurrent  resolution  of  the  House  and  Senate  is  imperatire 
because  of  the  emergency  situation  with  reference  to  railroad  securities,  to 
review  and  revise  the  decision  m  recent  application  of  the  Eastern  railroads 
and  in  their  discretion  and  in  view  of  the  great  and  extraordinary  necessity 
for  this  action  to  promptly  grant  further  and  adequate  advances  to  all  the 
railroads." 


A  letter  on  the  same  subject,  written  to  Representative 
Rouse  of  Kentucky  by  Charles  E.  Clark,  Vice-President  of 
the  People's  Savings  Bank  &  Trust  Co.  of  Covington,  Ky., 
was  printed  on  the  22d  in  "Financial  America"  as  follows: 

My  Dear  Mr.  Rouse. — I  hand  you  herewith  a  special  letter  issued  by 
J.  S.  Bache  &  Co.,  bankers.  New  York  City.  I  have  written  these  gentle- 
men that  1  would  write  you  and  urge  the  passage  of  such  remedial  legislation 
as  will  enable  the  railways  of  this  country  to  properly  perform  their  fvmc- 
tions  as  the  great  common  carriers  of  the  nation;  and  at  the  same  time 
enable  them  to  earn  sufficient  money  to  reasonably  reimburse  the  owners 
of  their  securities  by  paying  the  interest  on  their  bonds  and  a  reasonable 
di\idend  on  their  capital  stock. 

We  are  not  dealing  with  a  theory  but  facing  a  condition.  I  have  been 
over  much  of  this  country  and  in  my  fifty-two  years  of  life  have  actually 
walked  over  hundreds  of  miles  of  their  road-beds,  and  I  know  the  necessity 
for  public  safety,  that  many  improvements  m  the  shape  of  new  ties,  heavier 
steel  and  better  ballast  is  always  necessary,  to  say  nothmg  of  the  new 
bridges  and  trefitlas  that  are  constantly  required,  as  the  roads  deteriorate 
from  the  flight  of  time,  tiu-ough  heavy  use,  from  floods  and  through  attacks 
on  their  physical  properties,  by  muskrats,  moles  and  other  physical  causes. 

You  are  well  aware  that  the  outlay  for  labor  is  heavj'.  And  the  strikes, 
accidents  and  many  contingencies  in  the  shape  of  floods  and  fires  are  ever 
cuttmg  into  the  treasury  and  earnings  of  the  roads. 

Now,  hundreds  of  thousands  of  innocent  stockholders  and  bondholders 
own  the  securities  of  these  railways,  while  millions  of  dollars  of  them 
are  held  by  the  banks  and  trust  companies  all  over  the  land  as  well  as 
by  insurance  companies,  the  banks  holdmg  same  as  collateral  for  loans 
and  the  insurance  companies  ownmg  these  securities  outright. 

In  the  one  case  the  banks  have  mvested  their  capital  stock  and  the 
depositors' money  in  the  loans  secured  by  this  class  of  collateral  and  in  the 
other  case  the  insurance  companies  have  invested  the  countless  premiums 
collected  from  their  many  policy-holders  all  over  the  land  in  the  purchase 
of  these  securities  as  an  investment  for  their  funds,  so  that,  in  the  final  analy- 
sis, the  general  public — that  is.  every  man  who  has  saved  a  dollar  which  he 
has  banked. or  has  paid  in  as  premium  on  his  policy  of  insurance  for  the 
protection  of  his  family,  is  the  real  owner  of  the  railway. 

Let  us  be  sufficiently  liberal  and  just  by  permitting  the  roads  to  earn  and 
charge  ample  freight  rates  as  will  enable  them  to  continue  to  pay  reasonable 
wages  and  to  provide  for  a  proper  upkeep  and  extension  of  their  properties, 
as  is  necessary  for  safety  and  demanded  by  their  ever-growing  trade  and 
our  increasing  and  scattering  population,  with  new  commercial  centres 
ever  arismg  over  this  broad  land,  and  which  earnings  will  be  sufficient  to 
meet  the  interest  on  the  bonds  and  provide  the  necessary  sinking  fund  for 
their  retirement  and  pay  a  reasonable  dividend  to  their  stockholders. 

If  our  country  is  to  grow  and  we  arc  to  be  properly  and  safely  served  by 
our  railways,  an  increased  freight  rate  is  absolutely  essential;  for  it  will  not 
only  serve  the  railways  by  enabling  them  to  provide  for  a  proper  upkeep, 
with  ample  betterments,  including  the  necessary  double-tracking  and  sidmg 
and  the  maintenance  of  fast  schedules,  but  it  will  assist  in  the  upbuilding 
of  our  cities,  conmiunities  and  States  and  permit  of  our  larger  and  better 
growth. 

Kindly  give  this  matter  your  most  serious  attention,  because  It  Is  vital  to 
the  Interest  of  the  people  at  large.  As  the  roads  suffer,  we  stagnate.  We 
must  clear  our  minds  of  dcmagoguery  and  consider  the  question  from  a 
practical,  patriotic  standpoint. 

Sincerely  yours, 
(Signed)  CHAS.  EUGENE  CLARK, 

Vice-President. 
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In  accordance  with  the  decision  of  the  United  States 
Supreme  Court  last  May  under  which  tap  lines,  or  short  lines 
of  railroads  serving  industries,  were  held  to  be  common  car- 
riers, the  Inter-State  Commerce  Commission  issued  an  order 
"on  the  25th  inst.  reversing  its  own  ruling,  which  took  a 
contrary'  \iew.  Under  this  week's  order  the  divisions  of 
rates  which  obtained  prior  to  May  1  1912  will  be  re-estab- 
lished and  tap  lines  permitted  to  make  joint  rates  and  through 
routes  with  trunk  lines.  The  Commission,  however,  adheres 
to  its  original  reports  respecting  the  milling-in-transit  rates 
on  logs,  holding  that  the  restoration  of  such  privileges  cannot 
be  sanctioned.  The  Supreme  Court  decision  was  discussed 
in  an  editorial  article  in  our  issue  of  May  30  1914,  pp. 
1651-1G53. 


The  first  annual  convention  of  the  Farm  Mortgage 
Bankers'  Association  will  be  held  in  Chicago  Oct.  7  and  8  at 
the  Hotel  La  Salle.  F.  W.  Thompson,  of  the  Merchants' 
Loan  &  Trust  Co.,  Chicago,  is  President  of  the  Association. 
The  Vice-Presidents  are  K.  N.  Robbing,  Rochester,  N.  Y.; 
O.  M.  Corwin,  Minneapolis,  and  J.  E.  Maxwell,  Kansas 
City.  H.  M.  Hanson,  Chicago,  is  Secretary  and  Treas- 
urer. The  above  officials  report  that  the  membership  of  the 
Association  is  rapidly  growing  and  that  the  outlook  for  farm 
mortgage  bankers  is  bright,  irrespective  of  the  situation 
brought  about  by  the  war.  The  Secretary  has  recently 
addressed  a  letter  to  all  county  recorders,  approximately 
3,000,  asking  for  detailed  information  concerning  farm  mort- 
gages outstanding.  Although,  according  to  estimates,  there 
is  a  biUion  dollars  invested  in  farm  mortgages  in  the  United 
States,  no  complete  statistics  regarding  this  form  of  invest- 
ment have  ever  been  compiled.  Twelve  leading  life  insur- 
ance companies  own  approximately  $500,000,000  farm  mort- 
gages. Trust  companies  also  have  a  very  large  investment 
in  the  aggregate  in  this  form  of  security.  Six  per  cent  is 
the  customary  rate  of  interest,  although  where  the  security 
is  exceptionally  good,  5%  mortgages  are  not  uncommon. 


W.  H.  Macintjrre,  agent  of  the  Standard  Bank  of  South 
Africa,  Ltd.,  at  55  WaU  Street,  received  a  cable  from  the 
head  office  of  the  bank  in  London  on  the  27th  inst.  reading 
as  follows: 

"Subject  to  the  usual  audit,  the  directors  have  declared  an  Interim 
dividend  at  the  rate  of  14%  per  annum  less  income  tax." 


Edgar  T.  WeUes,  Vice-President  of  the  Wabash  RR., 
and  identified  during  his  lifetime  with  various  industrial  in- 
terests, died  at  his  home  in  this  city  on  the  22d  inst.  Mr. 
Welles  was  a  son  of  Gideon  Welles,  Secretary  of  the  Navy  in 
President  Lincoln's  Cabinet.  He  was  appointed  Chief  Clerk 
of  the  United  States  Navy  Department  in  1866  and  held  it 
imtil  1869,  when  he  resigned  and  became  Treasm-er  and 
Manager  of  the  Gatling  Gun  Co.  of  Hartford.  Other  ca- 
pacities in  which  he  had  served  were:  President  of  the 
Granby  Mining  &  Smelting  Co.  of  St.  Louis;  President  of  the 
Consolidated  Coal  Co.  of  St.  Louis;  receiver  of  the  National 
Bank  of  the  State  of  Missouri  in  St.  Louis;  President  of  the 
International  Co.  of  Mexico  and  of  the  Mexican  Steamship 
Co.  and  their  subsidiary  organizations;  Vice-President  of  the 
Wabash  Railroad  Co.,  Vice-President  of  the  National 
Heating  Co.,  director  in  the  Ohio  &  Mississippi  Railroad  Co., 
the  Wabash  Railroad  Co.,  the  Peoria  &  Pekin  Union  Rail- 
road Co.  and  the  United  States  Trust  Co.  of  Hartford,  Conn. 
Mr.  Welles  was  in  his  seventy-first  year. 


business  on  Aug.  1  in  the  Old  South  Building.  It  had  been 
planned  to  establish  the  company  with  $500,000  capital,  but 
the  decision  was  finally  reached  to  start  with,  a  capital  of 
$200,000.  The  institution  has  a  surplus  of  $40,000.  It 
does  a  general  banking  and  trust  business.  Its  officers  are 
John  R.  McVey,  President;  Sidney  Conrad  and  Francis  L. 
Daly,  Vice-Presidents;  Robert  Bean,  Treasurer,  and  Fred- 
erick Potter,  Assistant  Treasurer.  Mr.  McVey  was  for- 
merly President  of  the  Hibernia  Savings  Bank  of  Boston. 


Francis  B.  Sears,  formerly  Vice-President  of  the  National 
Shawmut  Bank  of  Boston,  and  since  January  1913  Vice- 
Chairman  of  its  Board  of  Directors,  died  on  the  26th  inst.  at 
his  summer  home  at  Weston,  Mass.  He  was  in  his  sixty-fifth 
year.  Mr.  Sears  was  a  director  of  the  Mercantile  Fire  & 
Marine  Insurance  Co.,  trustee  of  the  Bankers'  Electric  I*ro- 
tectivo  Association,  director  of  the  Judson  L.  Thomas 
Manufacturing  Co.,  Lanett  Blcacjhery  &  Dye  Works,  River- 
dale  Cotton  Mills,  West  Point  Manufacturing  Co.  and  the 
Boston  Y.  M.  C.  A.;  Vic(!-Presid(!iit  and  director  of  the 
Chattahoochee  Valley  RR.,  Treasurer  and  director  of  the 
Equinox  Mills  and  Glaek  Mills,  Vicc-I^esident  and  trustee 
of  the  Wells  Memorial  Association,  W(!ston  Ekictric  TJght 
Co.,  Weston  Water  Co.  and  Workingmen's  Co-operative 
Bank;  President  and  director  of  the  Workingmen's  Loan 
Association  and  Treasurer  and  director  of  the  Workingmen's 

Building  Association. 

» 

The  Old  Soutli  Trust  Co.  of  Boston,  whoso  proposed  for- 
mation was  referred  to  in  these  coluums  on  March  28,  began 


Darius  MiUer,  President  of  the  Chicago  Bm'lington  & 
Quincy  RR.,  and  a  director  of  a  number  of  financial  institu- 
tions, died  at  Glacier  Park,  Mont.,  on  the  23d  inst.,  following 
an  operation  for  appendicitis.  He  was  fifty-five  years  of 
age.  Mr.  Miller  began  railroad  work  as  a  stenographer  for 
the  Michigan  Central  RR.  before  he  was  twenty  years  old. 
A  few  years  later  he  became  a  clerk  in  the  general  freight 
office  of  the  St.  Louis  Iron  Mountain  &  Southern.  Then  he 
was  made  chief  clerk  to  the  General  Manager,  and  in  1883  was 
promoted  to  the  post  of  general  freight  and  ticket  agent  of  the 
Memphis  &  Little  Rock.  He  later  became  general  freight 
and  passenger  agent  of  the  St.  Louis  Arkansas  &  Texas,  now 
a  part  of  the  St.  Louis  Southwestern.  Soon  after  he  was 
promoted  to  the  position  of  traffic  manager  of  that, road.  In 
1890  he  was  made  traffic  manager  of  the  Queen  &  Crescent. 
He  entered  the  Missouri  Kansas  &  Texas  as  traffic  manager 
in  1893,  later  becoming  Vice-President;  in  1898  he  was  made 
Vice-President  of  the  Great  Northern  RR.  at  St.  Paul,  and 
in  1902  was  elected  First  Vice-President  of  the  Chicago 
Burlington  &  Quincy  RR.,  with  headquarters  at  Chicago, 
becoming  President  in  1910.  Mr.  Miller  was  a  director  of 
the  Continental  &  Commercial  National  Bank  of  Chicago, 
the  Commercial  National  Safe  Deposit  Co.  and  the  Union 

Trust  Co.  of  Chicago. 

• 

A  consolidation  whereby  the  Lumberman's  State  Bank  of 
Bay  City,  Mich,  (capital  .$50,000),  is  to  be  taken  over  by  the 
Bay  County  Savings  Bank  (capital  $50,000)  has  been  ar- 
ranged. The  charter  of  the  Lumberman's  State  Bank  runs 
until  Dec.  31,  and  the  bank  will  be  continued  as  a  separate 
institution  until  that  time.  The  First  National  Bank  of 
Bay  City  is  said  to  have  an  important  interest  in  the  combina- 
tion. S.  O.  Fisher,  a  former  Congressman,  and  principal 
owner  in  the  Lumberman's  Bank,  becomes  a  director  of  the 
consolidated  organization.  The  deposits  of  the  Lumber- 
man's are  close  to  $1,000,000,  while  those  of  the  Bay  County 

Savings  Bank  amount  to  about  1J4  million  dollars. 

» 

The  Philadelphia  "Ledger"  states  that  the  stock- 
holders of  the  failed  Bank  of  Pine  Bluff  at  Pine  Bluff,  Ark., 
were  assessed  $100,000,  the  full  amount  of  the  capital  stock. 
This  is  the  first  assessment  against  bank  stockholders  under 
Arkansas's  new  banking  law.  The  law  places  a  double 
liability  on  stockholders  of  banks  operating  under  the  State 

Banking  system. 

• 

The  four  officials  and  two  directors  of  the  defunct  Bank  of 

Rogers  at  Rogers,  Ark.,  waived  examination  in  Court  last 

week  and  furnished  bonds  for  $2,500  each  while  awaiting 

the  action  of  the  Grand  Jury  in  September.     W.  E.  Talley, 

President;  W.  R.  Felker,  Vice-President,  and  Lee  Graham, 

Cashier;  J.  D.  Hall,  Assistant  Cashier;  J.  F.  Little  and  George 

M.  Jennings,  directors,  are  charged  with  having  received 

deposits  when  they  knew  the  bank  to  be  insolvent. 

» 

The  Commercial  National  Bank  of  Macon,  Ga.,  was  con- 
solidated with  the  American  National  Bank  of  that  city  on 
the  1st  inst.  The  combined  institution  is  conducted  under 
the  name  of  the  American  National  Bank  with  a  capital  and 
surplus  of  over  $1,000,000.  With  its  resources  increased  to 
nearly  $5,000,000,  it  is  the  largest  bank  in  Middle  Georgia. 
The  respective  standings  of  the  two  institutions  before  the 
merger  were  as  follows:  American:  capital,  $500,000;  siu-plus, 
and  profits,  $510,749;  deposits,  $3,041,241.  Commercial: 
capital,  $300,000;  surplus  and  profits,  $110,000,  and  de- 
posits, $1,0()0,()()().  The  officers  of  the  American  National 
are:  R.  J.  Taylor,  President;  B.  J.  O'Neal  and  L.  P.  llillycr, 
Vice-Presidents;  E.  C.  Scott,  Cashier,  and  W.  E.  Bozoman, 
Assistant  Cashier.  E.N.  Lewis,  Cashier  of  the  Coiutnorcial 
National,  will  probably  be  an  officer  of  the  larger  bank. 


The  Crown  City  Savings  &  Trust  Co.  of  Pasadena,  Cal., 
has  received  authority  from  the  Superintendent  of  Banks  to 
add  a  trust  department  to  its  commercial  and  savings  busi- 
ness. 


Aug.  29  1914.] 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  AUG.  4  TO  AUG.  17. 

10.596 — The  First  National  Bank  of  Crosby.  N.  D.  Capital,  $25,000. 
E.  F.  Volkman,  President:  Harrv  H.  Martin,  Casliier.  (Succeeds 
Tlie  Divide  County  State  Bank  of  Crosby,  N.  D.) 

10,597 — Tlie  People's  National  Bank  of  Columbia.  S.  C.  Capital,  SlOO,- 
000.  Jas.  A.  Hoyt,  President;  A.  S.  Manning,' Cashier.  (Con- 
version of  The  People's  Bank  of  Columbia,  S.  C.) 

10,598 — The  First  National  Bank  of  Lipan,  Tex.  Capital,  $25,000. 
W.  S.  Fant,  President;  W.  H.  Roach,  Cashier.  (Succeeds  The 
Farmers'  &  Merchants'  Bank  of  Lii)an,  Te.x.) 

10,599 — The  First  National  Bank  of  Lawler,  Iowa.  Capital,  $30,000. 
C.  M.  Parker,  Pres.;  G.  E.  Hines,  Cashier.  (Succeeds  the  Bank 
of  Lawler,  Iowa.) 

10,600 — The  Merchants'  National  Bank  of  Detroit,  Mich.  Capital, 
.'S1,000,000.     .lohn  Ballantyne,  Pres.;    Benj.  G.  Vcrnor,  Cashier. 

10,601 — ^The  First  National  Bank  of  Alpha.  Mich.  Capital,  $25,000. 
Morris  E.  Richards,  Pres.;    Peter  Garrigan,  Cashier. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Aug.  22  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  an  increase  in  the  aggregate  of 
15.5%. 


Clearings  at- 


Wcck  ending  August  22. 


1914 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John.. 

Calgary 

London 

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William 

New  Westminster. 

Peterborough 

Medicine  Hat 


S 
988,575 
916,704 
634.681 
,117,574 
934,693 
:368,.328 
,132,853 
730,967 
,402,087 
463,026 
830,440 
370,998 
6  48,561 
7.33,140 
434,869 
879,701 
757,003 
402,211 
489,744 
805,149 
3.54,425 
324.455 
438,4.34 


1913 


•S 

60,184,975 

35,794,090 

23,640,932 

10,770,277 

4,141,376 

3,011,141 

2,096,057 

3,032,681 

1, -131, 4.35 

4, 361, .581 

1,766,706 

3,130,820 

3,555,877 

2,080,373 

540,279 

1,692,634 

1,103,079 

469,902 

511.946 

941,207 

621,083 

Not  Incl.  in 

631,837 


IllC    OT 

Dee 


1912 


1911 


% 
— 25.2 

—5.2 
—16.9 
—24.6 

—5.0 
+  11. 8 

+  1.71 
—10.0, 

—2.0 
-20.6! 

+9.3i 
—24.3; 
—25.5, 
— 16.7i 
—19.6! 
—48.0 
—31.4' 
-14.4] 

— 14!4! 
— 43.0! 
total. 
—30.5' 


52,795,277 

36,674,249 

25,230.277 

12,-582,060 

4, 687,. 599 

2.935.75/ 

1.928,465 

3.169.260 

1. 879. .346 

5..5.30.186 

1.437. .522 

3.821,524 

4.139.761 

2,091.894 

615.172 

2,186.803 

1,262,256 

674,809 

564,768 

663,472 


•S 

41,874,263 

29,941,014 

19,676,681 

10.698.178 

4,400.723 

3.080,091 

1,527,648 

2,283,977 

1,4.59,610 

5,082,973 

l;290,729 

2,424,626 

2,413,081 

1,243,006 

474,703 

1,243,035 

946,743 

549,286 

434,897 


Total  Canada 139,834,503  165,510,188    —15.5  164,206,895  131.045,264 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Compamj. 

Railroads  (Steam). 
Atch.  Top.  &  S.  Fe,  com.(qu.)  (No.  37).- 

Atlantic  Coast  Line  Co.  (qu.ar.) 

Baltimore  ft  Ohio,  common 

Preferred 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  com.  (qu.)  (No.  73) 

Preferred 

Chestnut  Hill  (quar.) 

Chicago  Milw.  &  St.  Paul,  common 

Preferred 

Chicago  &  North  Western,  com.  (quar.). 

Preferred  (quar.) 

Cin.  N.  0.&  Texas  Pac.  pref.  (quar.) 

Cleveland  &  Pittsburgh,  reg..  guar,  (qu.) 

Special  guaranteed  tquar.) 

Cripple  Creek  Cent.,  com    (qu.)  (No.  19) 

Preferred  (quar.)  (No.  35) 

Delaunre  <?-  Hudson  Co.  (.quar.) 

Erie  *  Pittsburgh  (quar.) 

Illinois  Central  (No.  119) 

M.  St.  P.  *  S.  S.  M.,  com.  &  pf.  (No.  23) 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania  RR.  (quar.) 

Pitts.  Youngs.  A-  Asht.,  com.  &  pf.  (qu.). 

Reading  Comnany,  firsf  pref.  fquar.) 

Southern  Parltlc  (quar.)  (No.  32) 

Union  Pacific,  common  (quar.) 

Prefcrrc<l 

.Street  anrf  Electric  Railways. 

American  Railways,  common  (quar.) 

Brookl'in  Rapid  Transit  (QUar.) 

Cent.  Ark.  Ry.  A  L.  Corp.,pf.(qu.)(No.6) 

Detroit  United  Ry.  (quar.) 

Eastern  Poirer  tf-  Light  Corp..  pref.  (.quar.) . 
Frarikf.  &  Southrcark  Pass.,  PMla.  (quar.). 
Gnlveslon-HovHon  Elec.  Co.,  corm.  (No.  11) 

Preferred  (No.  15) 

Lovisriile  Traction,  common  (quar.) 

Prr/rrred  

Northern  Ohio  Trac.  &  Light,  com.  (qu.) 
Nor.  Texas  Elec.  Co.,  com  (qu.)  (No.  20) 

Preferred  (No.  18).. 

Phil.adolphia  Co.  5"^  non-cum.  pref 

Rochester  Ry.  <t  Light,  pref.  fquar.) 

Second  <t-  Third  Sts.  Pass..  Phlla.  (quar.).. 
Terre  Haute  Traction  &  Llcht,  prefcrred. 
Wa.shlneton  (D.C.)  Ry.  &  EI.,  com.  (qu.) 

Preferred  (quar.) 

Banks. 

Chemical!  Nilinnnl  (hi-monJhlu) 

Trust  Companies. 

Citizens'  (Brooklyn)   (quar.) 

Nfis-ellinenus. 

Ad.ams  Evprc^^"  fquar.) 

Amalgamated  Copper  Co.  (quar.) 

American  Coal 

American  Gas  (qu.ar.) 

Amertran  Loromntivr:,  Ttrrf erred  (qiiar.) 

American  Pneumatic  Ser\'lce,  first  pref.. 

Second   preferred 

American  Power  &  Light .  com .  (qu.)  (No.7) 


Per 
Cent. 


m 

S1.50 
3 
2 
2 

2U 
2 

IH 
2K 
3)^ 

2 

IK 

IJi 

1 

1 

1 

2K 

iU 

2\<. 

3 '4 

I'A 

W-i 

1% 

1 

IVi 

2 

2 

75c. 
IH 

ly* 

i'<; 
\Vi 
S4.50 
3M 
3 
1 

2^ 

1'4 

3 

2H 

S3 
3 

1« 
1« 

2H 

IH 

S1.50 
lU 
3 

1'4 
1»< 
$1.75 
75c. 
1 


When 
Payable. 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Aug. 

Sept. 

Sent. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

.Sent. 

Oct. 

.<'ept . 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 


B.joks  Closed. 
Days  Inclusive. 


Holders 
Sept.  1 
Holders 
Holders 
Holders 
Aug.  22 
Aug.  22 
Aug.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
TToIders 
Holders 
Tlolders 
Holders 
Holders 
Holders 
Holders 


Sept. 
Sept. 


Holders 

Holders 

Holders 

Holders 

15  Holders 

1  Holders 

15:  Holders 

15  Holders 

1  j  Holders 

1  Tloidrrs 

15  Holflers 

l]  Holders 

1  Holders 

LHolders 

1  Holders 

1  Holder*: 

Auk.  23 

Aug.   16 

Aug.  Ifi 


Sept.    1 


Sept.    1 


Sept. 
Aug. 
Sept. 
.Sept. 
Oct. 
Sept. 
ept. 
.Sept. 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 


Aug.  27      to 
Holders  of  rec 


*ug.  IS      to 
Holders  of  rec. 
1 iTfolders  of  rec. 
1  j  Holders  of  rec. 
2lisept.22       to 
30  Sept.  13       to 
.30  Sept.  13       to 
1 'Holders  of  rec. 


July  31a 
Sept.  10 
.\ug.  la 
Aug.  la 
Aug.  3  la 
Oct.  14 
Oct.  14 
Sept.  3 
Aug.  12a 
Aug.  12a 
Sept.  la 
Sept.  la 
Aug.  22a 
Aug.  10a 
Aug.  lOa 
Aug.  1.5a 
Aug.  15a 
Aug.  28a 
Aug.  3 la 
.\ug.  10a 
Sept.  21a 
Aug.  31a 
Aug.  la 
Aug.  20a 
Aug.  2,5a 
Sept.  la 
Sept.  la 
Sept.    la 

Aue.  27a 
Sept.    9 
Aug.  15a 
Aug.  15a 
Aug.  31a 
Sept.    la 
Sept.    5a 
Sept.    5a 
Sept.  12 
Sept.  12 
Aug.  31a 
Aug.  20a 
Aug.  20a 
-Aug.  10a 
Aug.  2.5a 
Sept.    la 
Sept.    la 
Aug.  17 
Aug.  17 

Aug.  31 

Aug.  20 

Aug.  31 
July   2.5a 
Aug.  31a 
Aug.  19a 
Oct.   21 
Sept.  IS 
Sept.  18 
A"g.  2'!a 


Name  of  Company. 


Miscellaneous  (Concluded). 

-American  R.adiator,  common  (quar.) 

.American  Sewer  Pipe 

.Amer.  Smelt.  &  Rcf.,  com.(qu.)  (No.  44) 

Preferred  (quar.)  (No.  01) 

-Amer.  .Sugar  Rc!g.,  com   &  pref.  (quar.). 

.American  Telegraph  &  Cable  (quar.) 

Amer.  Tobacco,  com.  (payable  in  scrip).. 

-Atlas  Powder  (quar.) 

Biackstone  Vail.  C.  A:  E.,  com.  (quar.).. 
Borden's  Cond.  Milk.  pref.  (quar.)  (No.  51) 
British- American  Tobacco,  ord.  (interim).. 

Brcoklyn  Union  Gas  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Bulferick  Company  (quar.) 

Central  Leather,  preferred  (guar.) 

Cent.  Miss.  Val. El. Prop., pf.  fqu.)  (No. 3) 
Chcsebrough  Mfg.  Consolidated  (quar.). 

Extra -   

Chicago  Telephone  (quar.) 

Childs  Company,  common  (guar.) 

Preferred  (quar.) 

Cleve.  &  Sandusky  Brewing,  pref.  (qu.).. 

Colorado  Po\yer.  preferred  (qu.ar.) 

Columbus  Gas  &  Fuel,  common  (quar.).. 

C'innecticvl  Poirer .  pref.  (guar.)  (A'o.  6) 

Consolidated  Gas  (quar.) . 

Cons.  Gas,  El.  L.  &  P.,  Bait.,  com.  (qu.) 

Preferred 

Continental  Oil  (qu.ar.) 

Crescent  Pipe  Line  (quar.) 

Cuban- American  Sugar,  pref.  (quar.) 

Deere  &  Co.,  preferred  (quar.) 

Diamond  Match  (quar.) 

Dominion  Textile,  Ltd.  (quar.) 

dv  Pnnt  (E.I.)  de  Nemours  Pow.,  com.  (qu.) 

Preferred  (quar.) 

Eastern  Steel,  first  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Common  (extra) 

Preferred   (quar.) 

Federal  Mining  <t  Smelting,  pref.  (quar.) 
Galena-Signal  Oil.  common  (quar.) 

Preferred   (quar.) 

General  Asphalt,  pref.  (quar.)  (No.  29) 
General  Chemical,  common  (quar.) 

Preferred  (quar.) 

General  Electric  (quar.) 

Globe  Soap,  first,  second  &  spec.  pref.  (qu.) 

Globe  TVernieke.  common  (guar.) 

Goodrich  fR.  F.)  Co..  preferred  (quar.).. 

H.arbison-Walker  Refract,  com.  (qu.) 

Independent  Brewing,  preferred  (quar.). 
Inland  Steel  (quar.) 

Extra  (pav.al)le  in  stock) 

Int.  Harvester  of  N  J  .,  pf .  (qu.)  (No.  30) 
Int.  Harvester  Corp.,  pref.  (qu  )  (No.  G). 

International  Nickel,  common  (quar.) 

Kincs  Co.  Elec.  Lt.^t  P.  (qu.)  (No.  58).. 

La  Belle  Iron  M'orks,  preferred  (guar.) 

Lackawanna  Steci.  preferred  fquar.) 

T.acledc  Cas  Light,  common  (quar.) 

Lake  of  the  Woods  Milling,  com.  (quar.). 

Preferred   (quar.) 

I.ehigh  Coal  &  Nav.  fquar.)  (No.  143).. 
Liggett  &  Myers  Tobacco,  com.  (quar.)._ 
MacArthur  Brothers,  preferred  (No.  23). 
MackayCompanies.com.  fquar.)  (No. 37) 

Preferred  (quar.)  fNo.  43) 

Mahoning  Investment 

May  Department  Stor&s.  com.  (quar.).. 
Mergenthaler  Linotype  (quar.) 

Extra 

Middle  West  Utilities,  preferred  (quar.). 

Moline  Plow,  first  preferred  (nuar.) 

Mol^ne  Plorr,  second  preferred  (guar.) 

.^fontana  Poirer,  common  (quar.) 

Preferred  (guar.) ._ 

Montreal  Cottons,  Ltd.,  common  (quar.) 

Preferred  (guar.) 

National  Biscuit,  com.  (qu.ar.)  (No.65)-- 

Prcferrcd  (quar.)  (No.  66) 

National  Cloak  <t  Suit,  preferred  (quar,). 
National  Lead,  common  (quar.) 

Preferred  (quar) 

National  Sugar  Refining,  pref.  (quar.) 

National  Transit  fnuar.) 

New  York  Air  Brake  (quar.) 

N.  Y.  *  Queens  El.  L.  <t  Pow.,  pf.  (quar.) 

North  American  Co.  fquar.)  (No.  42) 

Ogilvie  Flour  Mills,  Ltd.,  pref.  fquar.).. 

Ohio  Cities  Gas.  common  (quar.) 

Ohio  oil  (quar.) 

Ontario  Pot.  ofNiag.  Falls  (qu.)  (No.  8) .. 
Packard  Motor  Car,  pref.  (guar.)  (No.  20). 
Pelti'ionr.  ^rvlliken  <^  Co.,  \sl  it-  2d  pf.(qu.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (guar.) 

Preferred  (quar.) 

Porto  Rican-Amerlcan  Tobacco  (quar.).. 
Pressed  Steel  Car,  com.  fquar.)  (No.  22). 
Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

PoUiraii  Sieel'Sprlng,  preferred  (guar.) 

Sears,  Poebuck  <f-  Co.,  preferred  (guar.)... 

Southern  Pipe  Line  (outir.) 

Southwestern  Pow.  &  I,t.  Co.,  prof,  (qu.) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Indiana)  (quar.) 

Extra 


Per 

Cent. 


Oct 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Sept.  15 
Sent.  1 
Sept.  1 
Sept.  30 
Sept.  29 
Aug.  29 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.  1 
Sept.    1 


to 
Sept.    5      to 
Holders  of  rec. 
Holders  of  rec . 
Holders  of  rec. 
Holders  of  rec. 
Aug-  22      to 
Holders  of  rc- 
Holders  of  rec. 


Standard  Oil  of  New  .Tc-sey  (quar.) 

Standard  Oil  of  New  York  (quar.) 
Standard  Oil  (Ohio)  (quar.).. 

Extra 

Sturiebaker  Corporation,  pref.  (quar.) 

Swift  &  Co.  fquar.)  (No.  112) 

Underwood  TypewTiter,  common  (quar.). 

Preferred  (quar.) ._ 

Union  Rtoek  Yards  (Om.aha)  (quar.)   I  1 

T^nion  Tank  Line 

t'nited  Cigar  Mfrs.,  preferred  (quar.).!^ 
Un.  Cigar  Stores  of  Am.,  pf.  (qu.)  (No.  8) 
U.  S.  Envelope,  common 

Preferred 

V.  K.  Gypsum,  preferred  (nwar. )'.'..'.'."'. 
U.  S.  Steel  Corporation,  com.  (quar.)... 

Preferred  fquar.) .'.. 

White  (J.G.)Engln'R  Co. ,  pf.fqn.)  (No.  fi) 
White  (J.G.)  ^fan.  Co.,  pf.  (qu.)  (No.  6). 

Wilmlntiton  Co't.  preferred . 

Wiscomdn-Mlnn'-sota  Lt.  <{•  P..  pref.  (gii.) 
Woolworth  (F.  W  )  Co.,  com  fqu.)  (No.9) 
Woolworth  (F.  W.)  Co.,  pref.  (quar.) 

a  Tran.sfer  books  not  closed  for  this  dividend.  6  Les.s  British  income  tax.  d  Cor- 
rection, f  Payable  In  .stock.  /Payable  In  common  stock,  r?  Payable  In  scrip. 
h  On  account  of  accumulated  dividends.  (  Helng  a  distribution  In  rash  on  the  40% 
Incrca-scI  stock  of  the  rental  accruing  from  .Jan.  1  1911  under  tlic  lea-^c-  '  Free  of 
P-;.|B»i  ineime  tax.  m  Transfers  received  In  order  at  London  on  or  before  Sep.  17 
will  be  In  time  to  be  passed  for  payment  of  dividend  to  transferee. 


2H 
'A 
1 

1% 
IH 
I'A 
5(7 

m 

2 

IH 
12 '4 

m 

S3 

M 

IH 
SI. 50 

6 

4 

2 

IK 

1« 

1 

I'A 

1 
SI. 50 

IH 

1% 

3 

3 

$1 

154 

ry^ 

I'A 

2 

IH 

IM 

2H 

5 

2'A 

IH 

1 

3 

2 

IH 

1H 

IH 

2 

I'A 

2 

\y 

25c 
IH 

214 
2 
2 

IH 
IH 
2 

IH 
SI 
3 

3H 
IK 
1 
1 

IK 
2'A 
H 
IH 
1« 
IM 

1« 
1 

l'< 
1'4 
IK 
1'4 
H 

m 

7,5c. 

IH 

1 

IK 

IK 

IK 

S1.25 
IK 
IK 
IK 

39JIC 
1 
IK 

59 

K 
2K 
IK 
I'A 
IK 
IK 
8 

I'A 
2K 
3 
3 
5 
2 
3 
3 

IK 
IK 
1 

IK 
IK 
2K 
IK 
IK 
3K 

TK 
IK 
IK 
1^ 

IK 

3 

IK' 
IK 
IK 


When 

Payable. 


Sept.  30 


Oct 

Sept 

Sept 

Oct. 

Sept 

Sept 

Sept 

Sept 

Sept.  15 

Sept.  30 

Oct.     1 

Sept.  15 

Sept.    1 

Oct.      1 

Sept.    1 

Sept.  21 

Sept.  21 

Sept.  30 

Sept.  10 

Sept.  10 

Sept.  15 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept 


Books  Closed. 

Days  Inclusive. 


Sept.  22  to 
Sept.  20  to 
Aug.  29  to 
Aug.  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


10  Aug.  30      to 


Sept.  15 


Oct 

Sept 

Oct. 

Sept 

Oct- 

Sept 

Oct. 

Oct. 

Sept.  15 

Sept. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Scot. 


Holders  of  rec. 

Sept.    6      to 
See  note 

Sept.  13      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.    9      to 

Sept-    9      to 

Holders  of  rec. 

Sept.    3      to 

Sept.    3      to 

Holders  of  rec. 

15!  Holders  of  rec. 

LHolders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  28      to 

Avig.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.    6      to 

Oct.    16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec- 
30  Holders  of  rec- 
30  Holders  of  rec. 

I  Holders  of  rec 

I I  Holders  of  rec 


Sept. 

Sept. 

Sept. 

Sent. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept.  30 

Sept.  30 

Sept.    1 

Sept.    1 

Sept.    1 

Oct.      1 

Oct.      1 

Sept.  15 

Sept.  15 

Oct. 

Aug. 

Sent 

Sent 

Sept 

Oct.      2 

Sept.  15 

Sept.  25 

Sept.    1 

Oct.     1 

Sent.    1 

.Sept.    1 

.Sept.  21 


Holders  of  rec. 

Holders  of  rec. 

Sept.    1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Aug.  31  Aug.  20      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  15      to 

Holders  of  rec. 

Sept.  22      to 

Holders  of  rec. 

Sept.    2      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder.s  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Sept.  12      to 

-Aug.  22      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Aug.  26      to 
Sept.    1  Holders  of  rec. 
Sept.  15  Sept.    6      to 
Oct.      1  Holders  of  rec. 
Sept.  15  Holders  of  rec. 
Aug.  29  Aug.  20      to 
Aug.  29  Aug.  20      to 
Sept.    3  Holders  of  rec. 
Sept.    9  Aug.  20      to 
Oct.    15  Holders  of  rec. 
Aug.  31  Holders  of  rec. 
Nov.  30  Holders  of  rec. 
Sept.  21  Sept.    5      to 
Oct.      1  Holders  of  rec. 
Sept.    1  Holders  of  rec. 
.Sept.    1  Holders  of  rec. 
Sept.  15  Holders  of  rec. 
Aug.  31  Aug.  11      to 
Aug.  31|Aug.  11      to 
Sept.  IS.Holdcrs  of  rec. 
Sept.  15!Holders  of  reo. 
Oct.      I  Sept.    " 


1 
1 
1 
1 
1 
1 

30 
1 

15 
I 
1 

31 
1 
1 
1 
1 
1 
1 


15 

31 

.    1 

.30 

.15 


Sept.  1 
Aug.  16 
Aug.  16 
S"Tit.  16 
Scot.  2 
Aue.  4 
Holders  of  rec 
TTnlders  of  rec. 
.Aug-  22       to 


to 
to 
to 
to 
to 
to 


Sept.  30 
Oct.   1 
Sept-  7 
Aug.  23 
Sept.  la 
Aug.  31a 
Aug.  14a 
Sept.  10 
Aug.  15a 
Sept.  15 
(m) 

Sept.  30 
Aug.  25 
Aug.  17a 
Sept.  10a 
Aug.  15a 
Sept.  21 
Sept.  21 
.Sept.  29a 
Sept.  10 
Sept- 10 
Aug.  31a 
.Aug.  31 
Aug.  15 
Aug.  27a 
A.ug.  123 
Sept.  19 
Sept.  19 
Sept.  16 
Sept.  15 
Sept.  15a 
Aug.  15a 
Aug-  31a 
Sept.  15a 
.Sept.  15 
Oct.  26 
Sept.  1 
Aug-  31a 
July  31a 
Aug.  31a 
A.ug.  31a 
Aug.  22a 
Aug.  31o 
Aug.  31a 
Aug.  15a 
Aug.  20a 
Sept.  17a 
.Aug.  29a 
Sept.  15 
Aug.  31 
Sept.  ISa 
Aug.  20 
.Aug.  .30 
Aug.  10 
Aug.  10 
Aug.  10a 
Aug.  10a 
Sept.  1 
Aug.  21a 
Sept.  30 
Aug.  31a 
Sept.  15 
Aug.  22a 
-Aug.  22a 
July  31a 
Aug.  15a 
Aug.  31 
Sept.  9a 
Sept.  9a 
Aug.  251 
Aug.  20a 
Sept.  ,5a 
Sept.  5a 
Aug.  15 
Aug.  18a 
.Aug.  18a 
Sept.  15 
Sept.  15 
.Sept.  .5a 
Sept.  .5a 
Sept.  2,Sa 
Aug.  17a 
Aug.  20a 
Sent. 16 
Aug.  25 
Sent.  12 
Aug.  31 
Sent.  3a 
Aug.  21a 
Sept.  1.5a 
.Aug.  20a 
.Aug.  15 
Sept.  7 
.Aug.  24a 
.Sept.  15 
Sept.  17a 
Aug.  20o 
.Aug.  30 
Aug.  30 
Aug.  15 
Sept.  8 
Oct.   la 
.Aug.  la 
Nov.  2a 
Sept.  21 
Sept.  I.5a 
.Aug.  17 
Aug.  25a 
Aug.  29 
Aug.  31 
Aug.  31 
Aug.  20a 
Aug.  2S<1 
Sept.  23 
Sept.  23 
Aug.  20a 
Sept.  10 
Sept.  210 
Sept.  21a 
Aug.  31 
Sept.  4 
Aug.  2.5a 
Sent.  15 
Sept.  1 
.Sept.  1 
Sept.  30 
Sept.  10 
.Auk.  17 
Aug.  20 
Aug.  18 
Aug.  31 


Holders  of  rec. 


Oct.   LHolders  of  rec. 


Aug.  10a 
.Sept.  10a 
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Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H- 
members  carr3'ing  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  imtil  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
in  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Clear. -House 
Week  ended  Aug.  22.      i     Members 
Actual  Figs. 

Clear  .-House 
Members 
Average. 

State  Banks  A 
Trust  Cos.  not 
in  C.-H.,  An. 

Total  of   alt 
Banks    *    Tr. 
Cos.,  Aver. 

Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  Investments.. 
Change  from  last  week 

$175,300,000 
296,930,800 

ACTUAL 

FIGURES 

NOT 

GIVEN. 

S175.300.000 

296,930,800 

2,129,026,000 
+  7,029.000 

1,912,550,000 
—99,000 

312,361.000 
+  3,433,000 

75,233,000 
+  1,429,000 

321,584.000 
Not  given 

66.010.000 

387.594,000 
+  4.862.000 

51.958.000 
+  791.000 

328,950,000 

70,887,900 

572.064.300 
—499.000 

(2562.005,600 
—2,920.000 

641,839,100 
—1,481,800 

ell, 836, .500 
+  61,600 

12,332,600 
13.09% 

41,343,000 

53,675,600 
—1.420.200 

75.102,300 
+  5,915,500 

$204,250,000 

367,818,700 

2,701,090,300 
+  6,530,000 

2,474,555,600 

Chanse  from  last  week 
Specie 

—3,019,000 
354,200,100 

Change  from  last  week 
Legal-tenders 

+  1,951,200 
87,069.500 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 

+  1.490.600 
333.916,600 

Trust  Cos.:  cash  In  vault. 

Asgr'te  money  holdings. . 
Change  from  last  week 

Money  on   deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

107.353.000 

441.269.600 
+  3,441,800 

127,060,300 
+  6,706,500 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve — 
Banks  (above  25%)... 

439.552.000 
+  5,653,000 

Not  given 
Not  eiveii 

128,777,900 
+  4,495.300 

568,329,900 
+  10,148,300 

Trust  cos. (above  16%) 

i 

Total 

t  cos— 

def42,719,900 
+  5,272,350 

Not  given 
Not  elven 

Change  from  last  week 

!  cTcash  reserves  of  trus 
Cash  In  vault . 

9.95% 
15.39% 

Cash  on  dep.  with  bks. 

Total 

Not  given 

25.34% 

+  In<,Tea.se  over  last  week.    — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges"; 
with  this  Item  included,  deposits  amounted  to  $634,115,200,  an  Increase  of  .S2,463,- 
400  over  la.st  week.  In  the  case  of  the  (;iearing-IIouse  members,  the  deposits  are 
"legal  net  depo.slts"  both  for  the  average  and  tlie  actual  figures.  6  Gold,  c  Cur- 
rency and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULT.S  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER   NKW    YORK. 


We  omit  two  ciphers  In  all  these  figures. 

Loans  and 

Tot  Money 

Entire  Res 

Week  Endedr— 

Investments 

Deposits. 

Specie. 

Legals. 
S 

Holdings 

onDepostt 

$ 

$ 

S 

t 

S 

June    20 

2,704,916,9 

2,632,876.6 

471,020,8 

87,872,3 

.5.58,893.1 

7.53,271.7 

June    27 

2,692,658.8 

2,609,054.5 

463,148,9 

86,941,2 

5.50,090.1 

741,075.1 

July      3 

2.695.191.2 

2.598.4SI.3 

447,038,3 

81,769,4 

52H,807,7 

710„565.9 

July     n 

2.678.2S3.6 

2. .560. 240  7 

424,266,6 

83,062,8 

.507.329,4 

6r,5,677.5 

July     18 

2,648.964.3    2..'>29.964.8  i  418,781 .3 

89,974,5 

508.7.55.8 

656,680,2 

July     26 

2,631  ..527,5  1  2.5.30,917.6  !  427.809.1 

91,313,7 

519.122.8 

667,378.3 

Aug.      1 

2.627.002,4    2.503,437,3    406,912,1 

90.H05,7 

497.717.8 

61',', 5.50.9 

Aug.      8 

2,654,887,9  ,  2,472,122,6    355,460,5 

85.556.5 

441,017,0 

5ri:i,38l.5 

A«g.     15 

2.694,600,3  i  2,477,674,6  |  352,248,9 

85,678,9 

4.37.827,8 

658. 181.0 

Aug.     22 

2,701,090,3 

2, 474, .5.55,0 

.354,200.1 

87,069.5 

441.269.6 

56«.. 329,9 

We  add  herewith  the  weekly  roturnH  furnished  by  the  State 
Banking  Department  of  the  State  banks  and  trust  companies 
under  its  charge.  These  returns  cover  all  the  institutions 
of  this  class  in  the  whole  State,  but  the  figures  are  compiled 
so  as  to  distinguish  between  the  results  for  Now  York  City 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.JlOCil 


STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Aug.  22. 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  investments.. 

Change  from  last  week. 
Gold 

Change  from  last  week. 

Currency  and  bank  notes 

Cliange  from  last  week. 

Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Oreater  N.  Y. 


Trust  Cos. 

in 

Oreater  N.  Y. 


23,850,000 
38,502,800 

330,092,300 

—188,000 

48,966,600 

+  651,800 

30,403,700 

+  722,400 

387.204.800 

—2.786.100 

94.572.800 

+  889.300 

26.9% 

26.6% 


67,300.000 

166,168,200 

1.115.183.600 

+  815.000 

85.541,800 
— 3,595,200 

22,028,200 

+  1,860,800 

1,174,476,200 

+  2,910,100 

227,207,300 

+  4,197,700 

24.1% 

23.7% 


State  Banks 

outside  of 

Oreater  N.  Y 


10,758,000 

13,894,100 

133,452.000 
—690.200 


139.751.500 
+  546.200 

24.701.600 
+  271,100 
19.4%, 
19.1% 


T^ust  Cos. 

outside  of 

Oreater  N.  Y. 


$ 

11.300,000 
11,702.800 

188,762.400 
-290.500 


194.500.200 
—842.600 
23,097.200 
—121.000 
13.9% 
13.9% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  <»  all  these  figures. 


Capital 

Banks. 

and 

Surplus. 

Boston. 

S 

July 

3. 

60,735,0 

July 

11. 

60,735.0 

July 

18. 

60.735,0 

July 

25. 

60,735,0 

Aug. 

1. 

60,735,0 

Aug. 

8. 

No  state 

Aug. 

15. 

No  state 

Aug. 

22. 

No  state 

Pblla. 

July 

3. 

103,684,3 

July 

11. 

103,684.3 

July 

18. 

103.684,3 

July 

25. 

103,684,3 

Aug. 

1. 

103,684,3 

Aug. 

8. 

103,684,3 

Aug. 

15. 

103,684,3 

Aug. 

22. 

103,684,3 

Loans. 


Specie. 


$ 

242.616.0  27.943.0 

242.561.01  25.738.0 
240,798.0  25,445.0 
242,421,0  27.149.0 
243,562,0  26,564,0 
ment  issu  ed 
ment  issu .  ed. 
ment  issu   ed . 


398,020.0 
397.124,0 
398,408,0 
396,444,0 
396,872.0 
400.172.0 
401. .553,0 
399,898,0 


Legals. 


$ 

4,579.0 
4,743,0 
5,464,0 
5.588,0 
4.941.0 


97,198.0 
100.317,0 
100.652.0 
99,750,0 
95,906,0 
87,213,0 
85,902,0 
85,451,0 


Deposits. 
a 


$ 
294,124.0 
287.483.0 
287,490,0 
290,077,0 
285,713,0 


♦459 
•452 
•454 
•446 
•444 
•423 
•424 
*421 


,268,0 
.896,0 
701,0 
449,0 
.461,0 
.473,0 
,113,0 
,292.0 


Circu- 
lation. 


$ 

9,782,0 
9.762.0 
9.750.0 
9,551,0 
9,317,0 


11,607.0 
11.587.0 
11.605,0 
11,573,0 
11,464,0 
11,613,0 
12,525.0 
13,179,0 


Clearings. 


157,147,3 
159,779,0 
159,099,5 
163,112,0 
159,674.9 
137.775,3 
109.652.7 
109,922,0 

178,089,1 
167.248.1 
162.321,9 
138,919,8 
154,138,8 
140,810,9 
119,368,7 
131,601,2 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  item  "Exchanges  for  Clearing  House,"  which  were 
reported  on  August  22  as  $10,442,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  22;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

Dry  goods 

Sl.405.183 
10.757,119 

$3,100,618 
15.164.514 

$2,741,762 
15,524,173 

$2,426,133 

General  merchandise 

13.152.739 

Total 

$12,162,302 

$118,259,918 
545.382,142 

$18,265,132 

$98,202,573 
538.127.341 

$18,265,935 

$94,950,950 
558,953,876 

$15,578,871 

Since  January  1 . 
Dry  goods 

$90,941,378 

General  merchandise 

476.289.022 

Total  34  weeks 

$663,642,060 

$636,329,914 

$653,904,826 

$567,230,400 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  22  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 

1914. 

1913. 

1912. 

1911. 

For  the  week . . 

$8,477,361 
558.004.381 

$15,797,498 
574.482.474 

$15,768,950 
519,930.149 

$14,359,044 

Previously  reported.. 

490.123.760 

Total  34  weeks 

$566,481,742 

$590,279,972 

.$535,699,099 

$504,482,804 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  22 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 


EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 

Gold. 

Exports. 

Imports. 

Week.      Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain 

$                   $ 
$65,000  $37,611,460 

S 

$1,150 

"9",  195 

8V.884 
26.402 

S 

S17.366 

France 

2,000 

Yo'.ooo 

103.000 

85.540.015 

1,018.913 

935.049 

1.105.120 

693,492 

238.900 

108.868 

Germany                   .       ... 

3.602 

West  Indies                                  

1.154.204 

Mexico                              _       . 

864.063 

South  America                        .   . 

2.421.394 

Ail  other  countries 

1,313.109 

Total  1914     

$180,000 
500 

$1,391,062 

$127,142,949 
68.743,196 
32,508,133 

$22,336,030 
3,204,408 

2bV,S9.'i 

91.346 

1.124,900 

125,059 

$121,637 
465.224 
575.102 

$y7".666 

84.155 
70.512 

$5,882,606 

Total  1913     

13,096,286 

Total  1912              .-      

16,026,316 

Silt-er. 
Great  Britain.       

$9.,305 

France                . 

10.595 

Germany     

18.267 

West  Indies.- 

38.129 

Mexico 

2. .543. 4.57 

South  America     . 

2.0/4.474 

All  other  countries — 

1.040.276 

Total  1914 

$1,391,062 

$27,083,038 

$237,607 

04.385 

114.912 

$5.734. ,502 

Total  1913 

664.786    .32.216.685 
771.754     35.651.210 

0.375.005 

Total  1912 

6.324.242 

Of  the  above  imports  for  the  week  in   1914,  $18,238  were 
American  gold  coin  and  S American  silver  coin. 


For  General  Distribution 
Circular  No.  616  describing  Conservative    Bondg 
Circular  No.  617  describini;  Convertible  Bonds 
Circular  No.  618  describing  Listed  Stocks 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE     NEW  YORK 
Albany  Boston  Chicago 

Moinbors  Now  York  and  c;hlcago  Stock  ExchauKCs 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE    COMPTROLLER    JUNE  30   1914. 


June  30  1914. 


No.  01 
Banks. 


Maine 

New  Hampshire. 

Vermont 

Maasaohusotts 

Boston 

Rliode  Island 

Connecticut 


New  Eneland  States- 


New  York 

Albany 

Brooklyn 

New  York  City 

New  Jersey 

Pennsylvania 

Pliiladelphla 

Pittsburgh 

Delaware 

Maryland 

Baltimore 

District  of  Columbia  . 
Washington 


Eastern  States 


Virginia - 

Richmond 

West  Virginia.. 

North  Carolina. 

South  Carolina. 

Georgia 

Atlanta 

Savannah 

Florida.- 

Alabama  - . 

MlssissipDl 

Louisiana 

New  Orleans. 

Texas 

Dallas 

Fort  Worth-. 

Galveston 

Houston 

San  Antonio.. 
Waco 

Arkansas 

Kentucky 

Louis  v'Ue 

Tennessee 


69 
56 
49 
159 
14 
19 
76 


442 


439 

3 

6 

33 

202 

783 

32 

22 

25 

87 

'\ 
12 


Capital.  Surplus. 


7,740,000 

5,285,000 

5,010,000 

29,342,500 

26,600,000 

6,220,000 

19,514,200 


99,711.700 


1,659 


Southern  States. 


Ohio 

Cincinnati 

Cleveland 

Columbus 

Indiana . 

Indianapolis.. 
Illinois 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis.. 

St.  Paul , 

Iowa 

Cedar  Rapids. 

Des  Moines.. 

Dubuque 

Sioux   City 

Missouri 

Kansas  City... 

St.  Joseph 

St.  Louis 


Middle  Western  States. 


North  Dakota 

South  Dakota 

Nebraska 

Lincoln 

Omaha 

South  Omaha.. 

Kansas.. 

Kansas  City 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City. 


Western  States. 


Washington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

Los  Angeles 

San  Francisco.. 

Idaho 

Utah 

Salt  Lake  City. 

Nevada 

As\zona 

/Haska  a 


Pacific  States 

Hawaii  (Island  Possessions). 


125 

8 

119 

73 

51 

107 

6 

2 

54 

90 

37 

27 

4 

486 

5 

7 

2 

6 

7 

5 

57 

135 

8 

113 


49,506 

2,100 

2,252 

112,900 

22,302 

68,132 

22,055 

30,300 

1,688 

5,139 

10,840 

252 

6,657 


3,875,000 

3,4N5.S0O 

2,091,400, 

17,793,925] 

18,796,000! 

4,563,400 

11,783,300 


Deposits. 


Individual. 


62,388,825 


080  36 

,000  2 

000  2 
000 124 

000  23 

790  74 

000  40 

000  20 
975 

ooo; 

710 
000; 
500| 


,586,605 
.200,000 
,700,000 
,805,000; 
,050,458 
,146,3611 
,160,0001 

464,000; 

649,000 
,924,700 
,765,010; 

298,000 
,835,920 


S 
49,546,159 
20,335,452 
19,518,713 
139,591,827 
196,971,538 
28,840,997 
72,494,021 


Other . 


Loans. 

and 

Discounts. 


Gold  and  Gold 

GoldCl'g-H.\    Treasury 

Certificates.  Certificates 


527,298,707 


334,126,055  342,585,054 


1,534 


356 
8 
7 
8 

250 
5 

454 

9 

97 

2 

126 
5 

262 
6 
5 

325 
3 
4 
3 
6 

108 

11 

4 

7 


2,071 


12,893,500; 
5,200,000' 

10,234,600 
8,745,000 
7,210,000 
9,448,500 
4,700,000 
900,000 
6,885,000 

10,405,000 
3,735,000 
3,045.000 
4,200,000 

34,671,580 
4,400,000 
2,775,000 
500,000 
5,300,000 
2.650,000 
1,750,000 
5,036.000 

12,320,900 
5,495,000, 

14,210,000 


388,205,000 

18,333,089 

21,341,010 

855,760,766 

208,049,981 

503,577,240 

188,819,699 

125,215,470 

8,260,899 

41,153,409 

47,921,702 

981,823 

29,009,599 


2,436,629,687 


7,677,600 
4.294,650 
6,690,140 
3,219,700 
2,353,4921 
4,8.54,832! 
3,900,000 

700,000 
3,354,462 
0,0,->2,170 
1,733,957 
2,388,866 
2,530,000 
18,230,829; 
2,600,000, 
1,590,000 

300,000 
1,875,000 
1,100,000 

450,000 
2,2.57,476 
5,325,237: 
2,696,000 
5.714,390 


176.710.080   91,888,801 


35.719,100 

13.900,000! 
9,600,000 
3,000,000 

21,450,000 
6,400,000' 

32,995,000 

42.800,000! 

10,437,000 
6,000,000 

11,590,000 
6,300,000 

11,991,000 
7,800,000 
6,300,000 

18,585,000 
600,000! 
2,350,000 
600,000! 
1,2.50,000 
6,520,000 
7,7.50,000 
1,100,000 

20,200,000 


65,697,953 
27,635,570 
61,149,347 
33,805,752 
21,607,639 
22,295,627 
23,279,055; 

1,583,3421 
39,508,748! 
39,135,392 
16,330,375 
14,390,114 
17,881,074 
111„343,284 
20,595,217 
10,685,221 

4,281,371 
24,163,176 
10,889,614 

5,284,183 
18,954,745 
43,647,543 
20,925,935 
67,171,752 


$ 

385,941 
606,793 
178,465 
1,354,237 
3,052,867 
481,980 
887,845 


37,944,059 
19,783,549 
19,722,021 
136,531,942 
210,305,809 
28,602,639 
70.929,575 


$ 

1,150,584 
514,350 
407,177 

2,190,376 

5,317,886 
405,255 

1,500,939 


1,056,590 
327,530 
307,750! 

1,909,650 

14,146,300 

680,510 

1,194,910 


Silver. 


Stiver 
Treasury 

I  Cenijicales. 


»  1 
135,790 
130,427 
109,461 
772,606 
359,455 
102,580 
342,607 


Legalr- 
Tender 
Notes 


491,701 

319,095i 

139,6741 

2,112,9291 

8,808,749| 

398.982 

1.171.884i 


s 

537.540 

477.788 

445,598 

3,873,762 

5,326,661 

590,481 

1,533,344 


6,948,128  523,819,594!  11,492,567  19,623.240 


2,975 

243 

630 

7.120 

1.316 

2,789 

2,252 

1,110 

114 

232 

1,674 

147 

4,168 


539 

653 
,139 

4271 

940 

452; 

497 
;900 
,046 
,183 
,303 
,000 
,446 


310,257,524 

27,003,782 

17,951,900 

,061,095,803 

154,544,560 

373,516,902 

2.33,640,444 

132,792,027, 

7,085,721 

31,909,454 

60,807,186: 

809,203 

26,559,5491 


6,249 

562 

785 

65,989 

2,004 

10,655 

10,805 

6,055 

115 

497 

751 

9 

56 


345  7 

,090  2 

513  1 
423  174 

147!  4 

,664!  9 

868'  14 

493  9 
874: 
903 

666!  3 
358 

685!  2 


1,952,926  13,443,074!  12,785,174 


,783,490 
,590,430 
,197,760 
,555,440 
215,090 
,721,010 
,421,920 
021,350 
108,870 
809,420 
174,720 
73,400 
023,060 


1,383,625 

51,307 

152,159 

1,270,984 

746,125 

2,045,944 

946,705 

858,300: 

67.772, 

152,585 

191,437: 

2,635 

74,138! 


4.633,799 

63,151 

1,227,092 

39,413,220; 

2,891,18a 

4,320,9971 

5,704, .550 

3,833,886 

209,297: 

446,5011 

2,767,483' 

11,061' 

762,449! 


6.526.766 

2,355,765 

444.079 

46,448,463 

4,006,859 

8,062,752 

3,499,601 

4,664,099 

163,022 

728,979 

413,215 

16,200 

321,973 


24,775,5252,437.974.061104,539.019  229,695,960  7.943,716!  66,284,666'  77.651.773 


722,242,028 


19,644,607 

6,450,000 

4,800,0001 

1,696,000 

9,958,25,S| 

3,015,000 

18,953,786 

26,555,000 

5,891,950 

3,000,000, 

4,902, 750l 

3,300,0001 

6, .300, 105 

6,260,000 

3,800,000 

7,963,277 

412,000 

720,000 

130,000 

.595, .500 

2,859,119 

3,331,000 

700,000 

8,940,000 


1,619,471 

534,567 

525,700 

857,856 

447,337 

283,187 

538,262 

148.482 

749.043 

446,701 

314,440 

98,932 

5.80,683 

1,227,650 

373,463 

30,636 

114,591 

186,667 

358,379 

39,957 

269,138 

1,060,633 

1,363,894 

1,458,195 


74,989,658 
36,405,8111 
58,032,864; 
45,184,512 
30,594,3011 
35,678,905: 
25,345,171 

3.518,610 
36,673,659 
43.583,575. 
14,296.900 
17,298.870 
17.451.087: 
136,567,558: 
22,462,043: 
13,706,260 

3,145,199, 
24,948,180 
11,053,542' 

6,329,597! 
21,829,867: 
50,030,414! 
26,093,426 
71,294,575 


13,617,864     826,514,584 


221,917,581 

42,009,003 

44,531,912 

22,147,313 

120,512,989 

23,214,442 

213,599,740i 

220,946,698: 

95,040,207; 

44,128,3801 

98,513,2041 

43,818,935: 

116,526,953: 

54,262,175 

40,189,263 

114,886,966 

3,692,037 

7,664,233 

2,360,219 

6,667,029 

28,370,794 

42,813,227 

6,524,771 

61,183,542 


285,237,100150,178,3521,675,521,613 


146 

105 

214 

4 

7 

3 

204 

2 

3 

3 

61 

32 

115 

6 

3 

37 

332 

5 

6 


1,288 


66 

6 

4 

1 

79 

5 

245 

8 

9 

55 

17 

6 

10 

13 

2 


526 


Total  United  States 

g  One  report  (or  Mch .  4  1914  used 


5.400,000 

4,372„500 

10,005,000 

1,000,000 

4,000,000 

1,100,000 

10,917,500 

500,000 

400,000 

500,000; 

5,360,000 

1,8.50.000 

6,605.000 

3,600,000 

600,000 

2,125,000 

12,658,600] 

900. ooo! 

1,300,000 


2,57.5 


73,193,600 


2,195,767 

1,422,075 

4,595.335 

330.000 

,575, .500 

525,000 

5,175,738: 

311,000 

190 .000 

587,000 

2,680,750 

1,098,500 

3,1.50,824 

3,695,600 

540,000 

964,900 

3„573,351 

283.800: 

422.000 


32,963 

31,593 

51,651 

4,775 

26,456 

6,146 

56,800 

2,789 

3,451 

4,310 

37,449 

13,335 

.39,566 

36,376 

6,776 

15,086 

61,785, 

4,877 

7,761 


610 
542 
,576 
,447 
192 
501 
582 
968! 
363 
728: 
951 
342 
250 
508 
297 
930 
833 
506 
141 


2,196,630 
1,763.756 

811.124] 

753,136' 
2,517,892 

742,334 
4,023,5.39 
3,609,398 
1,206.095 

810.337 

839,713 
1,091,881 

788,607 

395,274 
2.275,852 

433,974 
33,867 

215,310 
57,386 

149,009 

171,757; 
1,635,467 

138, .530! 

948,135' 


1.034.236; 
647.465 

1.502.605 
459,295 
226,657; 
445,747! 
224,2871 
33,045 
612,696 
829,493: 
170,290 
230,073 
120,633 

2,433,037 
309,884 
534,067: 
100,674! 
602,908 
303,532 
151.330 
390,082] 
749,751 
794,883] 

1,190.654 


1,242,090 

1,886,200 

990,520 

506.000 

240,270 

443,960 

798,370 

30,500 

610.630 

1.242,540 

605,180 

332.090 

1,351,900 

3,166,870l 

1,795.710 

223,890 

477,480 

2,125,110 

652,680 

232,000 

420,230 

1,271,690 

1,643,100 

1,853,940 


450,384! 
115,774 
261,609 
267,667 
278,327, 
410,001 
220,263 

80.913 
520,181i 
631,583 
186,848] 
320,817' 

40,589' 

1,637,121 

246,238, 

381,435 

73,947] 
564,030 
350,695; 
239,699; 
320,294, 
282,879 
117,927 
553.010 


1,121,629 
719,930 
893,291 
626,711 
410,698 
456,259 
916,136 
10,078 
876,888 
459,927 
210,598 
75,017 
253.860 

1,503,476 
716,030 
478,975 
102,055 
731,879 
283,640 
117,500 
.396,300 
496,334 
545,700 

1,654,547 

14,097,324  24,142,950  8,552,231:  7,908,680j  14,057,457 


699,536 
305,372 
512,737 
350,594, 
218,858" 
351,747 
455,646 

41,790. 
496,691, 
339,7671 
129,579, 
176,079' 
498,717: 
796,572, 
179,566' 

56,668' 

99,644' 
329,538 
214.493 

97,839 
208,657 
326,001 
348,280, 
674,309 


189,687,752 
53,324,816 
59,064,895 
17,334,065 

110,006.139 
27.858.883 

187.387.265 

335.661,957 
74,512,192, 
35, 946, .331 
74,258,046; 
45,129,073: 

102,137,742, 
64,592,410 
41.772.044 

120,407.467 

7.814.525 

13,933,057 

2,613,839 

9,430,945 

29,368,924 

64,448,008 

9,467,507 

102.762,461 


27,618,0031,778.920.343 


34,317,140  443,955,267 


4,160,000 
4,200,000 
2,400,000 
1,000,000 
5,086,000 
4,500,000 

22,222,800 
6.800,000 

28,500.000 
3.470,000 
1,155,000 
2,400,000 
1,410,000 
1.175,000 
100.000 


2,403.450 

1.395.000 

.575,000 

115,000 

2, .326, 232 

2,285,000 

9,1.52,625 

2,600,000 

16,685,000 

1,516,642 

464, .500 

1,085,000 

.304,200 

727,000 

70,000 


266,615 
514,351 
2i6,270 
131,605 
932,767 
72,133! 
847,700 
123,430 
292,262 
41,287, 

1,182,448 
312,738 
678,769! 

1,315,270 
1.58,800 
280,052 
666,097 
201,401 
195,992 


4,917,879' 

545,933 

2,888.825! 

656,717' 

3,098,407 

1.255.905 

4.427,071 

14,920,585 

2,370,154 

1,512,822 

2,144.994 

556,555 

3,033,980 

3,307,430 

3,068,935 

2,607,892 

146,978 

365,627 

140,064 

181,908 

732.876 

3.134,338 

308.288 

1.504.278 


5,167,520 
5,166,940! 
3,689,000 
1,183,500 
2,836,920 
l,340,000l 
5,575.180 
23,040,020 
1,856,950 
1,535,490 
2,242,600 
2,319,700 
1.995,420 
3,160,830 

826,730 
2,532,870 

581,200 

794,750] 
80,000 

887, 000! 

449,050' 
1,851.040 

417,860 
12,172,920 


1,105.588 

127.446: 

197,066 

187,873 

814,280 

218,580 

1,320,991 

822,791! 

427,138 

65,670 

464,043 

158,322 

663,599 

438,128: 

399.708 

671,725 

57,975 

97,389 

24,255 

61,492 

258,525] 

596,557 

78,-326 

264,765 


1,641,03, 

1.024,209 

714,118' 

442,207 

1,162,2151 

768.992! 

1,546.686 

20,416.478 

498,229 

345,023i 

522,020 

1,506,861 

683,822 

83.888 

789.252 

611,734 

37,496 

50,579 

40,064 

33,500 

163,564 

1,348,602 

219,95C 

3,885,058 


57,828.441]  81.693,490]  9,522,232  38,525,577 


33,504.637 

29.762,727 

54.138,375 

5.866,359 

31,885,675; 

6,926,947 

67,055,174, 

3,687,2871 

2,617,726: 

4,388,993' 

31.199,544 

12,251,384! 

30.855,339 

28,690,224 

4,719,881 

13,413,818: 

57,834,544; 

4,667,805 

6,354,863 


662,910 
755,766 

1,416,744 
268,808 
604,798 
319,530 

1,591,564 

39,208 

188,202 

105,735 

1,531,802 
496,825 

1,399,318 

4,462,560 
423,830 
420,215 
978,724 
130,898 
271,070 


800.080 

905,400 
1,181,990 

108,470 
1,868,420 

263,840] 
1,458,470 

276,350 

245,080; 

461.800 
1.044.400 

404, 350! 

900,610 
1,732,460 

450,2.30 

431,990 
1,753,780 

261,920 

434,360 


283,776 

243,019 

332,219 

122,798] 

249,652 

64,0411 

655,8871 

34,320 

74,988 

46,495 

316,908 

97,338] 

270,119 

228,581 

25,075 

90,456; 

708,189; 

65,916 

166.033 


158.101 

170,270 

212,674 

57,008 

764,113 

18.326 

327.808 

43.164 

17.591 

163,817 

123.657 

59.131 

175,687 

57,886 

16,662 

89,668 

368,673 

49,061 

83,267 


8,430,987  419,821,302  16,068,497  14,974,000;  3,975,809   2,946,468   6,444,237 


30,805,506 

31,642,460 

13,853,.5S1 

6,4,52,366 

29,606,016 

22,535,314 

122,265,601! 

45,765,060, 

103,184,321' 

19,381,596, 

7,511,558; 

10,898,161 

6, .596,2611 

10,873,276 

861,872! 


88,578,800  41,704,649  461,132,948 


635,000    275,445    1,912,179 


7,526,1,058,192,336  723,338,2666,268,692,429 


674.040 
492,502 
2.54,157 
511,470 
439,983 
1,034,060 
1,333.715 
516,295 
1,. 540, 157 
464,268 
180.092 
293.681 
170,979 
378.917 
239,339 


25,166,723; 
26,276,276 
11,440,193 

4,785,748 
24,129,776 
20,6.55,910 
108,586,662 
48,421,333 
123,542,593 
16,513,883 

7,011,366 
11,292,313 

6,233,209 

7,709,937, 
514,950 


1,749,345! 

3,322,052 

1,616,495 

1,020,115 

2,178,415 

5,168,950 

7, ,357, 066 

7,296,737 

11,285.585 

1,014.1.59 

519,395 

1,1.57,873 

361,685 

459,405 

189,013 


298,000 

399,380 

128,210 

3,010 

221,1.30 

113,370 

1,007,630 

431,130 

2,700,500 

352,270 

33.670 
407.930 

92.700 
213.660 

71.130 


276,167 

223,083 

139,229 

78,760 

248,777 

322,227 

1,074,006 

311,6,80 

689,891 

161,468 

.54,269 

157,021 

50,051 

82,410 

16,606 


3,796,767 

1,691,404 

2,102,870 

897,796 

2,161,039 

1,265,414 

3,232,974 

28,156,525 

1,989,918 

3,131,281 

1,295,035 

1,094,670 

987,109 

1,970,081 

1,124,060 

1,786,339 

427,580 

276,745 

159,499 

307,988 

606,784 

1,176,065 

195,286 

6,469,015 


66,192,233 


344,569 

324,398 

467,967 

333,666 

636,305 

267,036 

673,132 

40,940 

54,750 

58,870 

369.067 

91,401 

567,869 

,123,521 

122,650 

112,800 

630,716 

70,280 

164,320 


97,058 

237,768 

34.690 

86.821 

39.381 

21,43S 

304.000 

179.494 

107.346 

90.798 

12,410 

56,830 

11.740 

68,950 

11,660 


8,532,655  441,268,872  44,696,290   6,473,620  3,785.635    714.93U  1.369.367 


572.483    1,760,468 


90,495,645  6,430,069,214 


537,191 


480   106,296 


258 


165 


249 ,259 ,329  376 ,603 ,740  35,897,845  129 ,823 ,652  177,490,396 


Totals  for 

Reserve   CUies.    tc. 

Jn  MlUions. 

0 

1 
1 

ii 

^ 

1 

t 
1 
1 

s: 

3 

-a 

s 

1 

e 
1 

a 

1 

1 
as 

1 

i 

1 

S 

T 

S 

e 

i 

b 

1 

8 
1 

1 

1 

•a 

1 

i 

•a 

1 
s 

1 

■3 
e 

T 

1 

<0 

If 

si 
% 

i 

0 

t 
1 

S3 

si 

E'l 

«S't< 

cq',; 

l!^ 

5 

5 

! 

g 

1 

i 

Si 

1 

1 

3 

8 

K 

e 
5 

1 

=3 

1^ 

..5 

2 

*  i  «  1  $ 

% 

* 

« 

« 

$  f  $ 

»!» i» 

S  1  f 

<   !  S 

•e 

t 

f  1  s  :»  «  %\*  s !  f 

t 

%     S 

T 

«        s 

s 

/Loans,  disc&e. 

210  27  18  1.061  234  133 

61  27  36  29  18 

36  28  17  26 

63 

69  17 

28  336  36  45  106 

20  14    65    9  103    639    4    733114321 

49124  113.2013.245!   6.448 

/U.d. bonds 

12     2     2         55     14     19 

10  11    4    6 

3 

5;   6    4    7 

10 

6    4 

8     18    3    6       6 

2     1       6     1 

18     1    4    1 

16    2    6 

4 

6    23    3     307     549:       866 

.  1  .Stocks, bd3.,&c 

23  10    5      164    36    42 

7    5    2     1 

2 

1 

1 .. 

3 

12 

5    5 

3    20    8    4 

11 

2     1]      3.. 

6i        2 .. 

1  10   2    6 

4 

4    17 

1|     430     629     1,069 

"  \  Real  estate.  Ac. 

7     1     1        31!      8     18 

3    3     12 

2 

2 

3 

1 

3 

1     1 

2       9  --I   2 

2 

1.1      1 

6     12 

:   1  ..    2 

1      6 

1      127      180        307 

0   IDue  from  banks 

64  18    3 

84    92    39 

19    9    8    6 

7 

9 

9 

6 

8 

17 

26 

6 

8    74  18  12 

31 

6,   3    23    3 

32     112    i 

312   415 

5 

12,  40 

4     748     643     1,391 

S;  /  Nat.  bank  notes 
e  \Ool(i  . 

1 

20    3    2 

3      1 
180    25 

1 

15 

1  ..1 

4    2    3    1 

"i 

"3 

"3 

"l 

"? 

1 

1 

"2 

1 

3 

38  "3  '3 
21       1  2 

1 

10 

1 

2 

...  .. 

31  .. 
1^    1 

-3:: 

"i 

1..    1 
7   1   6 

1 

1 

"6 

20       30 

8    14    2     468      158 
.-      1-.      112       64 
12li       66 

50 

2    1 

6 

1 

628 

"  ^Silver 

9      I   1 

41      7 

n 

3    i:.      1 

1 

1 

1 

1 

1 

1 

1 

1 

4 
5 

168 

S  1  Legal  tenders.. 

6    2  .. 

46 

3    5 

...I..1  1    1 

1 

1 .. 

1 

2 

2  'i 

1 

281   3    1 

1  -. 

1  .. 

~~ 

■i':: 

~  " 

"" 

177 

1  Other  resources 

21     1    3 

266 

24,     8 

8    2    2    1 

3 

3 

^2,2 

1 

1 

3,   1 

2 

20    3,  2 

7 

1     1 

4    2 

4 

.- 

4  1  il  3  1!  2 

3 

3;     6,..     336)      68 

404 

\     Totals 

372  64  35  1,931 

444  285 

116  60  67  47  37 

61  54  31 

49 

106 

109  36 

67 

665^74  76 

177 

36  21  110  16!l93  1067   7 

14  74  2182 

42 

83  23022,5,8705,612  11,482 

/capital 

27     2    2      II3I   22    30 

11'   7    5    6    4 

7    6 

4 

6 

14 

10    3 

6 

43'  6 

6 

14 

II       1            !     1 
2,   2       «     1     20'    1    5    1 

14    2I  8 

4 

7|  29!  21     451'     607     1,058 

«  l.Sur.  &  un.  prof. 

32     3    4      175    46    25 

10    5    6    6'   3 

0    3 

2 

4 

9 

7    2 

4    35;  3 

5 

13 

2     1 

6'    1     10     1    4.. 

li  5    ll  3 

3 

7    23:    1     477:     615        992 

*  ^Circulation 

10    2     1        41     12     16 

8    6    4    5,   3 

6    4    4 

6 

« 

6    3 

6l    15'   2 

4 

4 

2i    1 

R    1     in    1    ."? 

14    14 

2 

6   2li  2;     244     479        728 

a,    iDue  to  banks- - 

100  38    6 

724  172     84 

34     5  10    4'   8  10  10    4  11 

28 

40    5  14  241  17  16!   47 

16    9    46    6     81     2  10    2 

316   313 

9 

18  52   41.9.35     25l!   2,188 

S   \Uue  depoHltor.1. 

200  19  22 

863  191  126 

50  33  28  25  18  32  29  17  22 

44 

45  23  24  225  45  45    97 

13    8    44    7,   62    6  34    3 

8451353 

24 

46105112,703  3,656    6.369 

■g    lOthcr   liabilities 

3  .... 

15       1       4 

3    4     4     1     1     1     2  ..1   2 

3 

2            3       6     119 

j      1.. 

4           11 

1     1 

.  1..   1 

2:      60,     104|       164 

372 

'           1           1 

>J  I      Totals 

64  35 

1 

1,931  444  286 

116 

60 

57 

47 

" 

61 

54 

31 

49 

106 

109  36  67 

1     1 

665  74  76  177    35  21  110  16 

1      1               III: 

193  1067   7 

14  74  2182 

42  83  230'22;5.8705,612;  11,482 

III'           1           1 
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ABSTRACT  TBOa  SEP0BT8  OT  THE  NATIONAL  BANKS  MADE  TO  THE  COMPTROLLER   MARCH  4  1914. 


<»:.  *;*: 


U»at  1 1914. 


Maine 

Kew  Hampshire- 
Vermont 

XIaasarliuselts 

Boston 

Rhode  Island . 

CoonecUcut 


New  England  States. 


Hew  York 

Albany 

Brooklyn 

New  York  City 

New  Jersey 

Pennsylvania 

PhlladelplUa 

Pittsburgh 

Delaware 

Maryland 

Baltimore 

District  of  Columbia 

Washington 


Eastern  States  . 


Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Savannah 

Florida.- 

Alabama 

Mississippi 

Louisiana 

New  Orleans 

Texivs 

Dallas 

Fort  Worth 

Galveston 

Houston 

San  Antonio 

Waco 

Arkansas 

Kentucky 

Louisville 

Tennessee 


Southern  States. 


Ohio 

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis 

minois 

Chicago 

Mich'Kan 

Detroit 

Wisconsin 

Milwaukee .. 

Minnesota 

Minneapolis 

St.  Paul 

Iowa 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux   City 

Missouri 

Kansas  City 

St.  Joseph 

Bt.  Louis 


Middle  Western  States 


North  Dakota 

South  Dakota 

Nebraska 

Lincoln 

Omaha 

Soutli  Omaha... 

KiLDsas 

Kansas  City 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City. 


Western  States. 


Waahinston 

Seattle 

Spokane .. 

Tacoma 

Oregon .. 

PorU&nd 

California 

Loi  AUKelea 

Ban  Francisco.. 

Idaho 

tftah 

Halt  Lake  City. 

Nevada 

Arizona 

a 


ffo.  of 
Bauk3. 


69 
5G 
49 
161 
15 
20 
77 


447 


1,657 


131 

118| 
72| 
491 

113 
2 

51 

90 

34 

26 

4 

486 

5 

7 

2 

6 

7 

5 

67 

137 

8 

111 


Capital. 


1,521 


367 
8 
7 
8 

252 
6 

464 

9 

95 

3 

123 
5 

259 
6 
5 

325 
3 
4 
3 
5 

108 

12 

4 

7 


2,067 


144 

104 

219 

4 

7 

3 

203 

2 

3 

3 

58 

30 

115 

f) 

3 

37 

321 

6 

6 


PaeUIe  States 

Havatl  (Island  Possessions)... 

Tot«l  United  States 

«  Ooe  wporl  tor  Jan.  13  1914  used 


1.273 

64 

6 

6 

1 

79 

5 

244 

8 

9 

64 

17 

6 

10 

13 

2 


623 


7.493 


7,740.000 

5.285,000 

5,010,000 

29,802,50!) 

28,100.0011 

6,320.000 

19,539,200 


101,886.700 


49.307,760 

2,100,000 

2,2.')2.000 

118.500.000 

22,389,.')00 

68,164,495 

22,055,000 

24,900,000 

1,688,97."> 

5,142,000 

11,340.710 

2.52,000 

6,500.000 


334,652,440 


17,868,500 

10,190,540 
8,670,000 
6.590,000 

14,148,500 

900,000 

6,630,000 

10,375.500 
3,485,000 
3,020,000 
4,200.000 

34.405,000 
3.400.000 
2,675,000 
500,000 
5,300.000 
2,350,000 
1,750.000 
5.407,350 

12,370,900 
5.495,000 

13,667,500 


173,398,790 


35,584,100 

13.900.000 
9.600,000 
3,000,000 

21,625,000 
6,400,000 

33,195,000 

42,750,000 

10,235,000 
5.000,000 

11.490,000 
6.300,000 

11.916,000 
7,500.000 
6,121,665 

18,635,000 
600,000 
2,3.50,000 
600,000 
1.1.50,000 
6,465,000 
8,250,000 
1.100,000 

20,200,000 


283,966,765 


5,325,000 

4,285,000 

10,180,000 

1,000,000 

4,000.000 

1,100,000 

10,8(17,500 

500,000 

400.000 

500,000 

5,107,500 

1,775,000 

6,615,000 

3,600,000 

000,000 

2,115,000 

12.370,000 

900,000 

1.300,000 


StirpltU, 


3,851 

3,478 

2,090 

17,983 

19,79r. 

4,580 

11,962 


,000 
,000 
,410 
S;59 
00(1 
,27! 
SOO 


63.742,343 

"36^568,677 

2,200.000 

2.700.000 

130.00'>.000 

23,2.54,539 

75,284.201 

40,160,000 

21,814,0n0 

1,646. .500 

3,919,700 

7,865,010 

298,000 

4,805.000 


35O..580,63O 


DevoiiU. 


Individual. 


48,186,205 
21,490.707 
19,273.447 
i:«;,334.503 
170,088,004 
28,880,237 
70,876,264 


501,129,427 


374,791,-563 

24,964,674 

20,052,491 

771,725,000 

204,680,928 

■!99,fiCif.,227 

IS  4, 043, 393 

120,260,088 

8,221,475 

40,663,925 

42,553,451 

1,029,451 

28,491,402 


2,321,750,068 


91.766,147 


19.427,348 

6,450,000 

4,800,000 

1,685,500 

10.046,458 

3,015,000 

18,937,995 

26,300.000 

5,840,8,50 

2,000,000 

4,872,800 

3,300.000 

6,253,3.50 

6,210,000 

3,765,416 

7,869,086 

412,000 

715,000 

130,000 

585, .500 

2,876,069 

3,410,000 

700,000 

8,940,000 


148.542,372 


72.640,000 

4.010,000 
4.200,000 
3.400,000 
1,000,000 
4.9.59,190 
4, .500,000 

22,068,235 
6,800,000 

28,500,000 
3.445,000 
1,156,000 
3,400.000 
1.710,000 
1.165,000 
100,000 


80,402.425 


635,000 
1.08«.482.120 


2.194,250 

1,415,5.50 

4,618,085 

330,000 

2,570,000 

625,000 

6,1.54,120 

310,000 

190,000 

655.000 

2,751,500 

1,095, .500 

3,160,092 

3.945,000 

.540,000 

964,000 

3.467,289 

282,500 

422,000 


34,489,886 


2,340,700 

1.396,.500 

775,000 

110,000 

2,420,634 

2,280,000 

9,121,26 

2,000,000 

16,685,000 

1.612.451 

464,500 

,082,500 

308.200 

714.600 

70,000 


1, 


41.881,247 


270.471 


731,273,096 


90,887,858 
61,421.3.33 
.•'.(-,,051,154 
2.!, 330,916 
49,938,900 

1,443,161 
30,547,669 
43,484.032 
17,045,324 
15,142,688 
16,857.833 
122,251,118 
18,551,847 
11,629,159 

4,293.728 
25,013,951 
10,700,664 

5,222,873 
19,992,1.32 
47,451,176 
20,430,574 
66,717,195 


744,405,285 


221,483,033 

39,154,844 

40,479,025 

21,8.53,183 

117,974,617 

20,220,264 

220,089,422 

211,558,248 

93,637,025 

33,921,476 

98,335,021 

44„549,839 

112,932,695 

45,453,633 

35.788,143 

126,883,323 

3,380,792 

7,221,827 

2,477,865 

6,497,690 

30,396,2,55 

40,415,210 

6,806,895 

61,685.926 


1,643,796,150 


34,798.479 

31,8.59,518 

64,596,468 

4,439,212 

27,2,58,869 

6.771.783 

68,061,496 

2,637.766 

3,408,829 

4,113,090 

36,569,880 

13,463,694 

40,080,330 

34,124,272 

0,408,425 

14,283.995 

02,885,580 

5,084,777 

7,080,230 


Other. 


404,375 
585,745 
180,008 
1,311,709 
1,. 574 ,9 13 
439,238 
860,627 


447,926.693 


29,342.363 
29,498,647 
16,156,830 

6,541,477 
28,176,88S 
22,595,278 
121.106.832 
45,908,242 
95,750,485 
19,391,312 

7.515,987 
11,103,182 

6.608.3 
10.461,90 
880.78; 


450.664,432 


1.766.402 


e. 111.828,467 


6,357,215 


19,999,363 


Loans. 

and 

Discounts. 


Gold  and 
Gold  CVg-H 
Certl/icaies 


37,497,130 

19,815,238 

18,819,784 

133,418, :;s9 

200,480,935 
28,772, .592 
eu, 499,228 


508,303,296 


295,513,016 

20,7.54,146 

17,S84,017 

1,0.82,272,651 

151,654,162 

373,293.394 

232, 906, 82.'' 

124, .568, 2.32 

7,328,72." 

31,013,990 

60,312,953 

847,880 

25,405,5.55 


2,429,256,144 


2,086.084 

546,001 

1,515.404 

890,054 

1,294,208 

145,490 

837,600 

99C.,!I20 

465,046 

200,172 

1,700,797 

1,217,0,50 

469,281 

181,103 

109,067 

194,508 

337,613 

40,163 

,527,891 

1,2,54,031 

1,401,040 

2,067,004 


18,287,187 


2,172,701 

1,811,420 
974,891 
784,234 

2,698,511 
777,355 

4,015,721 

2,207,312 

1,217,143 
804,329 
871,5.39 

1,101, .575 
812,600 
379,302 

1,572,007 
446,101 
36,037 
665,086 
61,521 
424,934 
171,242 

1,694.167 
136.419 

1,338.589 


27,084.796 


266,339 
642,461 
206,958 
147,.502 

1,365,702 
145,022 
807,135 
161.101 
291,652 
41,198 

1.243,925 
279,715 
680,006 

1,471,018 
159,118 
290,697 
812,901 
278,203 
195,364 


9.876,077 


703.806 
763.941 
465,028 
618,847 
420,326 
1,1 7.?, 527 
1,446,281 
526,752 
1,872,840 
468,448 
190,045 
868,364 
181.268 
360.884 
317.647 


9,100,803 


685,641 


86,961.072 


107,410,004 
56,789,538 
44,051,033 
28,800,457 
68,007,041 
3,244,9.38 
34,717,1.98 
42,905,638 
13,069,200 
17,519,100 
17,285,2.55 

136,241,745 
18,622,565 
12,632,408 
3,802,412 
25,923,088 
11,561,008 
6,330,500 
22,762,791 
60,246,918 
27,999,427 
69,276,159 


810,459,073 


188,948,025 
55,761,639 
62,588,7.35 
17,169,907 

107,248,168 
26,913,468 

186,291,700 

335,820,234 
72,175,-392 
33,836,672 
73,177,929 
46,438,984 
96,889,722 
57,973,492 
37,437,913 

122,423,060 
8,496,573 
14.255.273 
2,503,022 
10,056,986 
29,932,395 
66,205,054 
10,040,261 

102,138.744 


Gold 

Treasury 
Cerii/icates 


surer. 


SUver 

Treasuni 

Cerliiicates 


1,129,913 
498.586' 
400,424 

2,192,449 

3,789,698 
4:i3,6UC. 

1,528,048 


9,972,7.54 


5,999 

5.59 

1,213 

59,058 

1,947 

10. ■122 

10.205 

0,210 

118 

490 

405 

8 

4 


615 
748 
000 
614 
,150 
,498 
052 

oi:' 

,260 
000 

,106 
(;03 

,110 


96,744,029 


,373,266 

,401.6' 

443,946 

216,-521 

554,365 

112,225 

608,141 

733,788 

164,286 

208,771 

273,630 

,429,508 
257,200 
601,143 
174,3.32 
465,815 
378,028 
159,197 
372,518 
745,326 
840,318 

.062,664 


13,476,663 


999,680 
298,690l 
2-58,670 

1,S44,0,S0 

12,8-34,520 

.573,430 

1,056,290 


17,866,260 


7 
1 

185 
4 

n 

21 

9 


,-579,640 
,980,620 
9fi 1,080 
,516,560 
,347,290 
,414,600 
,015,-550 
,636,350 
114,220 
778,130 
007,690 
48,5,50 
359,200 


246,359,480 


2,244,110 

1,096,980 

501,190 

332,180 

847,820 

33,000 

635,580 

1,333,000 

604,310 

3.55„5O0 

1,4.55,300 

3,203,300 

1,030,9.50 

198,630 

343,720 

1,711,4,50 

691,990 

243„500 

4,57,750 

1,241,100 

1,445,000 

1,634,600 


21,640,960 


1,765.323,348 


32,927,982 

28,879,-598 

65,476,868 

6,066,192 

32,848.398 

7.061,954 

65,700,489 

3,739,938 

2,519,521 

4,370,038 

30,165,587 

12,220,413 

30,412,296 

28.022,378 

4.853,045 

13.104,070 

64,022,685 

4.695,247 

6.425,027 


413.617,720 

21.994,5.55 
23,948,339 
13,985,084 

4,719,691 
22,472,0.58 
20,173,775 
105,780,181 
47,381.381 
120,287,609 
10.321,151 

6.764,051 
11,791,043 

6,472,368 

7,369,471 
494,808 


428,945,566 


1,730,146 


6.387.836.898 


4.848,626 

436,490 

2.678,623 

752,889 

8.126,866 

077.768 

4.615,881 

16,312.435 

2,314,015 

1,988,377 

2,076.992 

809,329 

2,851,626 

2,649,683 

3,350,-380 

2,6.59,502 

08,71.'; 

286,550 

114,600 

181,627 

743,296 

2,976,875 

359,115 

1,490,298 


141,290 
137,646 
113,218 
733,395 
372,947 
110.380 
350,018 


404,533 

302,301 

119,830 

2,010,030 

7,951,110 

330,319 

1.107,4-S 


1,958,906 


1,487,08 

.59,365 

131.858 

1,285,347 

735,998 

2,](i0,3S7 

84  (i, 202 

905,056 

70,930 

1.53,94," 

157,975 

2,158 

78,959 


8,075,265 


537.263 
291,324 
311,620 
269,271 
021,200 

58,02" 
395,098 
653,810 
173,349 
276,211 

59,916 
1,748,382 
293,394 
285,461 
125,272 
534,43.- 
320.788 
231.633 
278,552 
280,150 
145,984 
548,093 


8.339,234 


58,670,558 


664.732 
775,370 

1.450,447 
271,243 
741.188 
284,400 

1.626,612 

124,333 

202,885 

58,930 

1,698,606 
489,520 

1,391,563 

3.518,395 
441,020 
409,022 
938,127 
127,423 
207,640 


16,421.485 


1.681,655 

3,679,708 

2,105,5.52 

1,022,318 

2,230,313 

5,124,730 

7,445,881 

6,803,380 

12,749,6,50 

1.030,958 

494.622 

1.351,834 

383.217 

809,497 

119,730 


46,683,045 


502,251 


241,370,755 


4.394,620 
4,182,360 
3.298,140 

815,120 
2,591,440 
1,440,000 
5,272,170 
29,088,560 
1,712.830 

461,990 
2,040,160 
2,201,720 
1,777,3.50 
2,725,210 

574,660 
2,453,170 

487,750 

730,460 
73,000 

753,880 

439,280 
2,478,380 

526,300 
12,574,790 


83.093.340 


805,080 
841,640 

1.134,410 
97,790 

1,534,950 
1.38,500 

1,359.230 
262,050 
211,940 
398,970 
876,260 
399,270 
902,680 

2.001,200 
477,010 
408,970 

1.702,650 
272,940 
385,810 


14.211,350 


328,260 
439,870 
198,1,50 
318,010 
243,730 
144,510 
999,600 
926,210 
2,395,130 
333,010 

31.430 
408,150 
127.170 
166,770 

61,980 


7.109,680 


1.260 
3893SS420 


1,170,890 
102,928 
267,362 
198,478 
846,-502 
260,080 
1,309,419 
817,249 
447,744 
182,118 
471,2.50 
147,904 
691,651 
442,599 
297,380 
735,882 
57.187 
101,062 
30,249 
83,061 
288,150 
603,286 
103.183 
222,643 


12,285,610 


4,062,151 

61 ,421 

890,126 

37,110,S':9 

3,145,040 

4,392,451 

5,880,610 

3,958,072 

226,710 

413,338 

2,430,403 

10,970 

701,104 


Leaair- 
Tender 

Notes 


469.129 
472,193 
408,149 
3,902,.567 
4,166,248 
491,171 

l,39l,::69 


11,300,826 

61330,852 

2, .336, 873 

412.144 

42, 678, .395 

4,322,444 

8,0.39,961 

2  ,,509,760 

4,-505,107 

162,994 

661,460 

251,890 

20,450 

402,691 


63,289,843 

9T3.1.5f 
.522,218 
404,-596 
306,915 
098,028 

'!0,.s:i0 
421.276 
381,414 
148,948 
14C,,510 
,598,958 
997,097 
357,237 

94,957 
105-936 
386,034 
190,137 
103,982 
233,798 
3.39,476 
373.237 
820,992 


8,631,440 


9,885,017 


290.099 
249,333 
340,3.36 
142,557 
291,199 

76,929 
637,938 

49,569 

82,631 

52,336 
3.32,332 

96,681 
297,873 
228,700 

30,108 
133,4-53 
708,104 

73,996 
154,817 


4.169,711 


287,789 

333,828 

229,078 

110,269 

293.126 

325.436 

1,074,063 

332,123 

679,183 

178,813 

66,904 

164.274 

54.858 

88,501 

13,640 


4.230,874 


01,024 
36,720,031 


1,560,222 

973, .587 

848,498 

449,248 

l,033,r.47 

203.350 

1,076,6.59 

19,421,594 

410,573 

149,121 

478, s74 

1,813,-568 

560,516 

107,272 

879,0.58 

625.719 

33,838 

67,381 

64,428 

40,323 

167,081 

1.438,962 

321,235 

3,950,387 


37,337,141 


168,0.52 

183,636 

229,521 
35,527 

900,378 
53,464 

310,081 
24,272 
30,976 
63,000 

123,434 
63,842 

183,4.36 
42,951 
32 ,298 

104,503 

392,067 
72,101 

118.226 


3.138,424 


44,929 

130,811 

47,171 

552 

33,571 

10,893 

137.823 

63.036 

36.012 

48,724 

12,638 

81,860 

4.035 

47.744 

103 


638,292 


339 


125,321.080 


72.635,021 

"17734^171 
842,263 
721,167 
475,164 

1,145,934 
7,933 
926,114 
531,574 
250,240 
73,050 
216,807 

1,801,822 

504 ,750 

549,805 

71,485 

1,080,651 
267,800 
120.000 
377.530 
540,271 
641.306 

1,714,972 


14,654,809 


3,858,601 

1,501, .538 

2,108,000 

1,125,720 

1,985,135 

1,206,209 

3,230,761 

30,078,376 

1.956,603 

2,845,534 

1,133,266 

1,317,136 

946,397 

1,587,455 

1,37.),492 

1,696,111 

619,540 

204,405 

142,677 

330,911 

572,241 

1.208,901 

212,460 

6,588,799 


67,892,226 


380,185 

337,326 

457,031 

254,894 

1,094,490 

221,795 

694,339 

63,456 

38,060 

60,500 

349,302 

117,438 

537,035 

1,079,215 

80,945 

1,56,383 

679,374 

70,940 

244,690 


6,913,998 


80,593 

442.127 

29.505 

138,188 

62,691 

29,002 

323,310 

498,458 

123,892 

96,623 

23.374 

87.430 

33.646 

66,443 

10,700 


1.976.881 
260 


1T6.373.021 


Tttatafar 

ttttnt  OUUt,  At. 

In  MiUlont. 


J  disc. .Ac 

y.a.Doods 

lto«Ba.bda..Ao 
1  Real  estate,  Ac 
]  Dim  trom  banks 
/NalL  Danlt  notes 

VOold 

yaUrer ,-. 

[LMkl  teDrders.. 
Ootr  resourooe 


Totals. 


Capital 

eto'.  A  im.  prof- 

CtitnJatlGn. 

Doe  to  banks-- 
D«6  deposltora 
fiabUIUcH 

TotBjlL.......Ul 


110 

14 
9 

8 
34 

41 

4 


111 

* 
44 
41 

8 


61  no  111  87 


87 


3§ 


t 

830 

18 

1 

46 
20 
80 
19 

618 

I 

306 

214 

6 


90 


S«  018  U  80  103  08 


102 

8 
8 

8? 
46 


4S 


36 


> 

66 
7 
2 
1 

31 
1 
6 
3 
1 
4 

120 


120 


20 


\\ 

0 

6 

48 

li 

4 


208 

20 
11 
10 
00 
03 
S 


200 


11 


70 


16 


16 


72 


2386 


22 


86  43 


121 

23 

16 

6 

39 

18 
1 


236  28 


13 


8.132 
294 
402 
114 
886 
16 
478 
107 
117 
807 


6,860 

441 
480 
236 

,169 

.477 

48 


841226 


ias.s 


3.^47 
600 
026 
178 

'^ 

186 

66 

68 

04 


8.714 

016 
624 
486 
803 
8.724 
63 


860  6.714 


11.6*4 


11,604 
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January  13  1914. 


Maine 

New  Hampshire 

Vermont 

Massafhusolts 

Boston _....- 

Rhode  Isl:\nd 

ConnecUfut 


New  England  States. 


New  York 

Albany 

Brooklyn 

New  York  City 

New  Jersey 

rennsylvaiiia 

Philadelphia 

Mttsburgh 

Delaware . 

Maryland 

Baltimore 

District  of  Columbia 

Washington . 


Eastern  States  . 


Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Savannah 

riorida 

Alabama 

Mississippi 

Louisiana 

New  Orleans 

Texas 

Dallas 

Fort  Worth 

Galveston 

Houston 

San  Antonio 

Waoo 

Arkansas 

Kentucky . 

Louisville 

Tennessee 


No.  oj 
Banks. 


69 
56 
49 
161 
15 
20 
77 


447 

432 

3 

6 

36 

203 

783 

32 

22 

25 

88 

15 

1 

11 


1,657 


Southern  States. 


Ohio 

Cincinnati 

Cleveland 

Columbus 

Indiana 

Indianapolis ... 

Ullnols.. 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee . 

Minnesota 

Minnearoils 

St.  Paul.. 

Iowa 

Cedar  Rapids . 

Des  Moines 

Dubuque 

Sioux    City.. 

Missouri 

Kansas  City 

St.  Joseph 

St.  Louis 


Middle  Western  States. 


North  Dakota 

Bouth  Dakota 

Nebraska . 

Lincoln 

Omaha 

South  Omaha 

Kansas 

Kansas  City 

Topcka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklaiinma 

Muskogee. 

Oklahoma  City 


Western  States. 


Wa.shington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California  a 

Los  Angeles 

San  Francisco 

Idaho 

Utah 

Salt  Lake  City 

Nevada. 

Arizona. 

Alaska  b. 


132 

117 

72 

48 

115 

2 

51 

90 

34 

26 

4 

483 

5 

8 

2 

6 

7 

5 

55 

137 

8 

110 


Capital. 


7,740,000 

5,285,000 

5,010,000 

29,992,500 

28,100,000 

6,320,000 

19.539,200 


Surplus. 


Deposits, 


Individual. 


101,986,700 

49,336,370 

2,100,000 

2,2,-)2,000 

119,700,000 

22,360,250 

68,144,170 

22,055,000 

25,900.000 

1,688,075 

5,142,000 

11,290,710 

2.52,000 

6,500,000 


336,721,475 


1.517 


356 
8 
7 
8 

252 
5 

453 

9 

96 

3 

123 
5 

260 
6 
5 

325 
3 
4 
3 
6 

109 

12 

4 

7 


2,068 


145 

104 

223 

4 

7 

3 

203 

2 

3 

3 

58 

30 

115 

6 

3 

38 

319 

5 


1.277 


64 
6 
5 
1 

79 

5 

243 

8 

9 

54 

17 


17,658,500 

10,162,065 
8,660,000 
6,465,000 

14,268,500 

900,000 

6,605,000 

10.320.100 
3,485,000 
3,020,000 
4,200,000 

34,162,720 
3.400,000 
3.175,000 
500,000 
5,300,000 
2,350,000 
1,7.50.000 
5,362,150 

12,369,0S0 
5,495,000 

13,595,000 


173,203,115 


35,484.100 

13.900,000 
9,600,000 
3,000,000 

21,600,000 
6,400,000 

33,140,000 

42,750,000 

10,260,000 
5,000,000 

n,475,W.O 
6,300,000 

11,941,000 
7,500,000 
6,121,665 

18,610,000 

600,000 

2,3.50,000 

600,000 

9!JO,000 

6,490,000 

8,2.50,000 

1.100,000 

20,200,000 


3,8.S0,.500 

3,478,000 

2,0il0,410 

17,9S2,:!09 

19,7ik;,ooo 

4,580,274 
11.962,800 


63,740,293 


36,515,421 

2,200,000 

2,700,000 

130,.3O5,OOO 

23,251,325 

75, 240, .542 

40.160,000 

22,714,000 

1,646,500 

3,906,700 

7,845,010 

298,000 

4.865,000 


351.647,498 


11, 799, .504 
6,615,175 
3,093,725 
2.269,750 
8,747,411 
700.000 
3,305,977 
6,042,995 
1,680,204 
2,378.866 
2.,530,(H)0 

18,340,298 
2, .500, 000 
1 ,750,000 
300,000 
1,825,000 
1,387,500 
4.50.000 
2,217.644 
5,3.32,897 
2,785,000 
5,745,505 


48,677,421 
22,293,976 
19,317,061 
136,714,6.86 
182,227,366 
30.401,941 
71,952.743 


Other. 


511.585,194 


368,778.394 

17,138,356 

20,715,-546 

719,098,139 

206,878,341 

497,626,-599 

186,910.406 

121,879,455 

8,391.778 

41,225,727 

44.697,-586 

1.031,061 

28,053,013 


2,262,422,401 


368,373 
557,122 
176,780 
1,264,492 
1,550,531 
465.909 
840,701 


Loajis.  Gold  and 

and  Gold  Cfo-II 

D  scounts.     Ceriijica'es 


5.223,908 


2,207,204 

179,4.52 

791,910 

3,418,122 

1,214,314 

2,551,292 

1,G.W,269 

2,247,309 

120, .S20 

234.155 

4,151,007 

133,000 

3,735,850 


22.644,004 


91,797,511 


19,384,048 

6,4-50,000 

4,800,000 

1,685.000 

10.080,460 

3,015,000 

18.941,498 

26,300.000 

5.839,850 

2,000,000 

4,841,300 

3.-300,000 

6.216.450 

6,210,000 

3,7.55,416 

7.817,820 

412.(100 

715,000 

130,000 

.''162,000 

2,873,474 

3,410,000 

700,000 

8,940.000 


283,621,765  148,379,316  1,630,637,641 


93,011,395 
59,105,622 
37,182,145 
23,715,428 
52,264,768 

1,369,221 
84,896,353 
44,766,049 
16,519,969 
15,663,743 
19,406,055 
127,3.38,565 
19,416,346 
11, .587, 190 

4,378,993 
25,272,928 
10,.529,729 

5,332,144 
20.513,55 
46,392.447 
20,740,876 
66.952,028 


756.355.549 


219,379,143 

42,588.1.32 

44.569.193 

22,302.256 

119,380,151 

22,412,930 

212,441.714 

214.4,39,730 

94,328,860 

35,677,257 

93,973.422 

43.179,381 

109.039,918 

46,523,969 

35,462,101 

114,363,233 

3,259.125 

6,532,708 

2,626,653 

6,597,991 

30,386,345 

40,847,.392 

7,122,303 

63,203,734 


5,2-50,000 

4,260.000 

10,305,000 

1,000,000 

3,700,000 

1,100,000 

10,867, .^OO 

500.000 

400,000 

500,000 

6,105,000 

1,775,000 

6,615,000 

3,600,000 

600.000 

2,165,000 

12,302,500 

900,000 

1,300,000 


72,245,000 


4,025.000 
4.200,000 
3,400,000 
1,000,000 
4,9-59,100 
4,500,000 

21,913,800 
6.800.000 

28,.500,000 
3,443,000 
1,155,000 
2.400,000 
1,710.000 
1,1,55,000 
100,000 


2,180,300 

1,393,550 

4,635,4.50 

330.000 

2.870,000 

525.000 

5,161,994 

310,000 

200.000 

555,000 

2,736,485 

1,103,000 

3.143,092 

3,940,000 

540.000 

986,600 

3,421,445 

282,500 

422,000 


.34.7.36,416 


2,-327,600 

1,-3.58,-500 

775,000 

110,000 

2,370,344 

2.280,000 

9,247,562 

2,600,000 

16,685,000 

1,508,848 

464.500 

1,082,-500 

302,900 

688,-500 

70,000 


2,30S1,934 

517,248 

2,072,938 

1,712,730 

1,990,820 

318,-520 

1,101,829 

1,383,104 

841,859 

25S,2 

1,983,107 

1.233,865 

882,879 

307,400 

104,536 

193,497 

352,194 

39,954 

741,913 

1.412,189 

2,200,557 

3,430,505 


38,0-59,217 
20,153,809 
19,089,710 
134,815,738 
191  ,,504, 321 
29,571,40() 
69,311,446 


502,605.647 


296.6.56,167 

23,950,041 

18,208,827 

929,730,814 

1-54,771,120 

377,706,031 

223,216,051 

130,483,099 

7,.381,948 

31,294,383 

59,575,578 

889,348 

27,087,412 


2.280,950,819 


25,388,846 


2,141,403 
1,805,401 
1,208,722 

983,655 
3,057,914 

642,043 
3,796,074 
4,274,356 
1,162,640 

908,931 

832,674 
1,025,704 

781,563 

459,518 
1,869,249 

415,616 
10,909 

727,441 
54,789 

643,880 

180,395 
2,559.446 

132,283 
3,34«,486 


108,514,762 
56.006,075 
43, 736, .321 
28,047,076 
59,984,0-36 
3,546,273 
,35,828,960 
42,849,902 
14,390,1-53 
17,965,260 
19,661,615 

142,-568,226 
19,731,494 
14,552,2,34 
4,217.-589 
25,925,220 
10,994,836 
7,051,030 
23.445.931 
50.549.178 
26.584.365 
71.057,595 


1,139 
492 
387 

2,245 

3,814 
422 

1,539 


731 

,8.58 
,1.57 
,057 
657 

79()| 
400 


Gold 

Trcasuni 

Cerlificatcs 


Silver. 


Si.ter 

Trrvsun 

Ccrliiicates. 


1,014,970 
302,980 
292.160 

1.751,880 

13,480,990 

619,690 

1,161,400 


10,041,710  18,623,170 


6,304 

5(i 

520 

48,889 

1 ,856 

10.383 

10.189 

5.442 

112 

504 

405 

8 

45 


.241 

,698 

,1351 

,32t 

,799 

348 

500 

-505 

791 

652 

706 

910 

92 


85,226,626 


827,208,221 


188,231,779 
53,684,406 
61,030,8,55 
16.271,136 

108,443.980 
27.869.703 

185,353.243 

302.157,226 
72,576,6.33 
34,352,4.30 
71.180.537 
44.3,56,621 
97,087,690 
58,041,745 
37,611,033 

117,192,613 

7,251,374 

12,799,086 

2,643,886 

9,286,210 

29,817,235 

66,945.956 

10,693.124 

104,122,244 


1,220.788 

1,495,343 
440,432 
209,866 
551.043 
78.290 
536,699 
709,270 
156,728 
209,124 
2.58,968 

2, 324, .590 
256,393 
486,077 
173,090 
461,248 
396.2,88 
143,513 
340,803 
742,160 
661,977 

1.114,520 


7,849,670 

1,935,460 

1,756,120 

153,128,540 

4,-345,210 

9,941,130 

20,598,620 

8,695,300 

140,940 

852,110 

4,273,020 

78,400 

2„560,540 


163,889 
1-59.714 
116,500 
830,268 
428,365 
132.120 
456,526 


2,287,388 


216,155,060 


2,152,140 

1,096,930 

577,230 

292,310 

988,780 

60,500 

539,610 

1,441,120 

610,410 

375,510 

1,698,080 

3,327,320 

943,350 

182,200 

317,490 

1,574,220 

684,240 

261,000 

449,960 

1,229,720 

1,392,800 

1,757,080 


1,616,707 

66,234 

1.58.708 

1.406.032 

829.047 

2.297,738 

9,54,257 

1,804,886 

75,89.' 

160,515 

197,228 

2,240 

86,961 


523,3.54 
324,405 
144,801 

2,007,366 

10,313,471 

353,774 

1,392,442 


15,119,613 


4,442,152 

87,6.53 

1.401.879 

50.674,437 

3,335,675 

4,943,043 

7,460,775 

3,960,051 

271,280 

479, .562 

3,436,74,S 

23,326 

724,641 


9,657,408  81,241,222 


32,921,092  1,719,300.745 


33.683.247 

30,686.192 

62,707,39& 

4.474,496 

28,171,513 

6,637.507 

69,388,435 

2,943.238 

2,985,033 

4,288,115 

37,,598.797 

14,089.953 

39.820,7*4 

35.970.475 

7,872.917 

14,558.719 

64,112.784 

4,970,232 

7,223.725 


452.192,517 


29,629,594 
30,040,696 
16,491,416 

6.417,122 
28.775,841 
23, .527,4 17 
122,836,911 
47.603,382 
93,912,746 
20,7-52,143 

7,706,863 
11.949,259 

6.012,588 
10,393,495 

1,067,351 


259.756 
638.965 
225.262 
138.7,54 

1,656,993 
141,272 
846,738 
220.594 
292.791 
87.818 

1.237,594 
283,803 
643,205 

1,804.-562 
117,789 
291.406 
840,083 
317,988 
264,665 


10,059,938 

693,381 

1,211,382 

607,326 

627,270 

393,677 

1,416,868 

1,386,762 

496,429 

1,342,195 

431,415 

187,371 

404,945 

171.936 

346.951 

249,430 


32,977,879 

28,625,706 

66,5.55,399 

5,521,064 

31,-509,380 

6,929,524 

66,385,047 

3.974.489 

2.433.788 

4,131.924 

31,342.709 

12,030,180 

30,770,475 

29,953,987 

6,786,-305 

12.847,086 

63,748,030 

4,967,451 

7.038,294 


416,618,723 


22,732,621 
24,978,278 
15,534,-3-50 

4,8.55,-390 
22,845,905 
21,-346,834 
106,.835,277 
47,946,193 
112,1.53,736 
16.152,0,59 

6,795,499 
11,889,721 

6,629,576 

7,165,618 
600.879 


12,967,210  22,052,000 


4,074,3601 
4.277,000 
3,745,190 

984,370 
2,883,730 
1,413,000 
5,339,160 
25.646,440 
1,787,080 

461.990 
2,113,840 
1.900,580 
1,910,790 
2,633,130 

808,460 
2,477,750 

496,150 

801,100 
72,000 

744,920 

444,510 
2,506,050 

546,030 
12.127,060 


545.14.'; 
330.510 
307.047 
274.086 
667.235 
30,867 
370.997 
576.074 
175.744 
2.56,761 
49,446 
1,774, .541 
308,727 
300,042 
106,078 
391,186 
271,346 
243, -•V22 
318,085 
300,189 
152,640 
577;290 


1,329,928 
025,069 
458,751 
411,200 
874,143 
59,'>:i0' 
414,841 
521,371 
143,773 
166,338 
518,393 

1,120, ISO 
383,458 
106,377 
97,485 
.381,161 
173,029 
76,386 
278,916 
316,496 
494.977 

1.014,-502 


Lega^ 
Trnder 
Notes 


627,701 
4.S2,459 
482,210 
,933,-545 
,624,224 
615,038 
,779,632 


12,445,409 


7,1,37,760 

2,104,-398 

485,695 

-''9,4,86,893 

4,520,340 

8,749,221 

4,077,047 

4,398,380 

101,135 

706,295 

40;i,610 

37,200 

635,126 


92,903,700 


8.329,136!     9,966.707 


4,950,305 

482.395 

2.733,663 

819.617 

3,233,426 

1,133,507 

4,537,601 

17,676,863 

2,330,211 

2,024.899 

2,093,280 

611,503 

2,936,866 

2,346,700 

3,007.977 

2,608.795 

111.630 

303.140 

116,527 

163,315 

770,128 

2,739.043 

400,980 

1,430,920 


59,563,291 


663,882 
743,842 

1,468,458 
280,263 
941,441 
334,810 

1,731,463 

133,727 

209,910 

,50,979 

1,570,524 
534,133 

1.371,689 

3,561,855 
350,677 
414,530 
928,1.83 
125,733 
222.477 


15,637,076 


1.849,223 
3,424,068 
2,089,302 
1,182,223 
2,215,343 
4,893,302 
8,188,968 
6,.597,818 
14,-541,675 
1,036,821 
437,748 
1,285,076 
.343,407 
608,483 
167,943 


80,794,690 


816,270 
842,050 

1,177,610 
100,870 

1,. 59 1.300 
155,500 

1.375,450 
249,300 
231,370 
424,350 

1,107,540 
423,460 

1,013,920 

2,084,640 
462,010 
411,470 

1,709,830 
206,810 
502,400 


14,946,150 


339,090 

369,310 

280.460 

3,510 

240,740 

135,600 

1,051,300 

590.780 

3,252,410 

;^327,950 

31,690 

400,220 

135,710 

167,880 

60,740 


1,295,7801 

150,166 

244.741 

186,563 

927,748 

295,564 

1,445,698 

9,30,153 

516,608 

160,229 

512,880 

169,227 

705,773 

463,2-52 

185.772 

814.170 

52,707 

94,679 

34,612 

82,037 

,328,749 

625,213 

118,323 

302,836 


1,807,808 

l,3.''v8,671 

1,081,-573 

555,629 

1,202,081 

416,403 

1,760,421 

17,306,030 

5-52,401 

334,0.53 

504,054 

1,826,317 

664,109 

86,504 

771, 'tSS 

636,7.50 

38,740 

93,725 

61,254 

41,041 

223,291 

1,4.59,086 

342,770 

4,430,399 


2,084,896 
835,772 
822,586 
672,394 

1,281,751 
13,909 
807,408 
709,896 
2.52.9.55 
97.768 
305.883 

2,004,279 
655,000 
449,710 
85,195 
788,230 
2,S,S.500 
168,500 
460.395 
534.163 
620,211 

1,615,345 


15,540,751 


10,543,540  37,675,304 


275.328 
253,506 
372,511 
139,772 
277,851 

75,195 
692.700 

45,358 

71,763 

60,740 
307,774 

97,135 
301,-563 
226,290 

35,161 
143,305 
745,422 

86,090 
146,281 


4,253,725 


308,784 
356,796 
191,500 
105,964 
292,454 
315,536 
,171,-598 
435,337 
767.229 
175,263 
42.673 
104.714 
49.612 
93.933 
11,768 


262, .538 
202,000 
242,441 

28,448 
759,961 

78,106 
346,003 

35,706 

48,444 
103,078 
136.301 

73.-532 
229.444 

49.476 

27,932 
11 7, ,835 
4,58,903 

91,269 
126,464 


3,418,691 


43,745 

94,897 

95,178 

552 

33,902 

9,126 

151,362 

145.092 

39.649 

61,745 

1 1 .493 

65.163 

3,628 

89,497 

140 


4. .507, 208 

2,591,399 

2,220.3.80 

840,276 

2,141,579 

1,440,265 

3,434,333 

27,172,989 

2,290,460 

3.496,686 

1,247.018 

1.404,7.50 

1,009,0.50 

1,836,264 

1,6-52,138 

1,694,362 

20s. 000 

309,-567 

205.149 

4.S0.524 

638,549 

1,474,1-53 

244.610 

8,588,992 


71,195,361 


455,319 
371,472 
603,301 
237,021 
1,026,1-50 
203,710 
807,978 
102,5-35 

63,960 

68,520 

424,213 

133,063 

572,007 

1,109,-365 

94.195 
197,867 
734.708 

73,300 
242,520 


7,412,104 


102,960 

409,454 

62,060 

151,059 

,50,901 

33,810 

314,457 

409,007 

82,851 

85,100 

.53,705 

49,320 

31,820 

89,510 

15,500 


noo 
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Wall  Street,  Friday  Night,  Aug.  28  1914. 

The  Money  Market  and  Financial  Situation.; — The 
most  important  question  in  the  minds  and  on  the  lips  of 
many  throughout  the  financial  district  is,  "when  will 
the  Stock  Exchange  open  for  business?"  When  this  ques- 
tion is  asked  all  sorts  of  facetious  answers  are  given,  but  in 
truth  the  matter  is  as  much  a  mystery  to-day  as  it  ever  has 
been.  The  opening  is,  however,  four  weeks  nearer  than 
when  the  Exchange  closed,  and  in  that  stoical,  common- 
place fact  there  is  ground  for  hope.  It  seems  quite  possible 
that  a  waj^  may  be  de\ised  for  opening  the  Exchange  under 
certain  limitations  and  restrictions,  and,  if  so  opened,  there 
would  doubtless  be  a  gradual  development  towards  normal 
conditions.  In  the  mean  time  trading  continues  in  limited 
volume,  as  noted  last  week,  but  almost  no  pubUcity  is  given 
and  little  known  about  the  matter.  Evidently  the  banking 
situation  and  perhaps  the  foreign  exchange  market  must 
be  greatly  reUeved  before  the  security  markets  can  become 
active  or  normal. 

The  foreign  exchange  market  has  attracted  a  good  deal  of 
attention.  The  supply  of  biUs  is  increasing  under  heavy 
shipments  of  grain,  but  the  demand  is  so  far  in  excess  that 
rates  have  advanced  to  5.07  to  5.08.  Efforts  are  being 
made  by  bankers  here  to  establish  a  system  of  exchange  of 
credits  in  London  by  which  an  equilibrium  may  be  attained, 
but  these  efforts  have  thus  far  been  unsuccessful.  The 
demand  for  our  enormous  grain  crop,  coming  from  several 
European  countries,  is  increasing,  and  the  supply  of  this 
demand  will,  •f  course,  relieve  in  some  measure  the  present 
international  exchange  tension.  The  extent  to  which  grain 
is  moving  to  the  seaboard  is  suggested  by  the  fact  that  the 
number  of  idle  freight  cars  diminished  24,520  during  the 
first  half  of  August. 

The  Government  statement  of  our  foreign  trade  for  July 
shows  that  the  excess  of  imports  for  that  month  was  more 
than  S6,000,000  and  for  the  seven  calendar  months  of  1914 
the  balance  in  our  favor  was  less  than  $60,000,000,  as  against 
S308,000,000  in  1913.  This  shows  the  effect  of  our  revised 
tariff  and,  taken  in  conjunction  with  the  return  of  American 
secm-ities  in  recent  months,  fully  explains  the  present  ex- 
change deadlock.  There  is  reported  to  be  a  considerable 
inquiry  from  abroad  for  iron  and  steel  products  but  actual 
orders  from  that  source  are  thus  far  practically  nil.  Plans 
for  the  Government  to  take  a  hand  in  financing  the  current 
cotton  crop  have  attacted  attention,  especially  among 
cotton  producers  and  dealers.  Many  others  regard  the 
matter  as  fraught  with  doubtful,  if  not  dangerous,  possi- 
bilities. 

The  open  market  rates  for  caU  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from   6%   to   8%.     Friday's   rates   on   call   were   6@8%. 


Commercial  paper  closed  at  6J^@7%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months'  single 
names  and  T}/2%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £5,513,563  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
17.83,  against  15.80  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND    TRUST   COMPANIES. 


1914 

Averages  for 

week  ending 

Aug.  22. 


Capital  (June  30) 

Surplus  (June  30) 

I,oan3  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 


Cash  reserve  held 

Cash  reserve  required. 


175,300,000 

296,930,800 

2,129,026,000 

88,539,000 

l,912,5.'i0,000 

312,361,000 

75,233,000 

387,594,000 
430,313,900 


Surplus def42,719,900  Dec.   5,272,350 


Differences 

from 

previous  week. 


S 


Inc. 
Inc. 
Dec. 
Inc. 
Inc. 

Inc. 
Dec. 


7,029,000 

14,522,000 

99,000 

3,433,000 

1,429,000 

4,862,000 
410,350 


1913 

Averages  for 

week  ending 

Aug.  23. 


179,900,000 

305,5.50,500 

1,929,646,000 

45,593,000 

1,789,476,000 

349,756,000 

80,297,000 

430,053,000 
406,157,-300 


23,895.700 


1912 

Averages  for 

week  ending 

Aug.  24. 


S 

174,275,000 

293,808,000 

2,042,455,000 

45,163,000 

1,918,601,000 

364,134,000 

84,634,000 

448,768,000 
430,631,850 


18,136,15« 


Foreign  Exchange. — There  were  indications  of  a  retiu-n 
to  more  normal  conditions  at  the  beginning  of  the  week  in 
sterling  exchange,  but  towards  the  close,  with  the  successes 
of  the  German  troops,  rates  again  advanced  sharply  and  busi- 
ness was  practically  suspended. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  nominal  fof 
sixty  days,  5  06J^@5  07K  for  cheques  and  5  07J^@5  08K  for  cables. 
Commercial  on  banks  nominal  and  documents  for  payment  nominal 
Cotton  for  payment  nominal  and  grain  for  payment  nominal.  tfi 

None  of  the  leading  bankers  posted  sterling  exchange  rates  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal 
for  long  and  for  short.  Germany  bankers'  marks  were  nominal.  Amster- 
dam bankers'  guilders  were  nominal . 

Exchange  at  Paris  on  London,  no  quotations.  Exchange  at  Berlin  on 
London,  no  quotations. 

The  range  for  foreign  exchange  for  the  week  follow: 


Sterling,  Actual —       Sixty  Days. 

High  for  the  week 

Low  for  the  week 

Paris  Bankers'  Francs — 
High  for  the  week 

Cheques. 
5107  M 
5.02>^ 

Cables. 
5  08>i 
5  04 

4  90 

5  02>4 

Germany  Bankers'  Marks — 

High  for  the  week.. 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week-. 

Low  for  the  week 

97 

42 
41  Ji 

100 
96 

.Domestic  Exchange. — Chicago,  30c.  per  $1,000  discount.  Boston,  par. 
St  Louis,  55c.  per  $1,000  premiimi  bid  and  65c.  premiimi  asked.  San 
Francisco  par.  Montreal,  l^c.  per  $1,000  discount.  Minneapolis.  30c. 
per  $1,000  premium.     Cincinnati,  10c.  per  $1,000  discount. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  -page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


July 

July 

July 

1st  wk  Aug 

July 

June 

June 

June 

May 

July 

June 

June 

June 

June 

June 

3d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 

May 

May 

June 

May 

3d  wk  Aug 
3d  wk  Aug 

May 

June 

2d  wk  Aug 
3d  wk  Aug 
June 


Current     Previous 
Year .         Year . 


333,636 
134,216 
135,607' 

45,287 


$ 
361,559 

148.815 
147,320 
47,478 


9,609,242  9,142,986 
239,915;     232,584 

2.851.072  2.609.254 
138,995:  132,674 
108.907!     103.799 

8,146,688'9,020,621 
133.0971  150.022 
307.966!     272,715 


July  1  to  Latest  Date. 


Current 
Year. 


% 
333,636 
134,216 
135,607 
232,228 
9,609,242 
3,399,360 


Previous 
Year. 


361 .559 

148.815 
147,320 
241 .766 

9,142,986  ; 

3,243,046  i 


36,832.898  36,123.072 


June 

June 

May 

June 

June 

3d  wk  Aug 

June  . 

June  . 

July   . 

June  - 

June 

3d  wk  Aug 

3d  wk  Aug 

2d  wk  Aug 

June 

3d  wk  Aug 

June 

3d  wk  Aug 

June 

Jiuie 

May 

June 

June 

June 

1st  wk  Aug 

3d  wk  Aug 

1st  wk  Aug 

1st  wk  Aug 

July 

June 

June 

July 

1st  wk  Aug 

1st  wk  Aug 

June 

July 

June 

July 

Jjine 

3d  wk  Aug 

July 

June 

July   

1st  wk  Aug 
.3d  wk  Aug 
3d  wk  Aug 

3d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

1st  wk  Aug 
2d  wk  Aug 

May 

June 

June 

June 

June 

June 


1.058.468 
113,158 

4,048,654 
258,837 
210.382 
396,200 

2,506,000 


1.060.610 

84.669 

4,123.004 

250.9.55 

127.394 

307,600 
2,154,000 

953,620 
2.542,865 

303,403 

336.216 

805.075 

310,721 
6.520,269 
1,126,621 

319,892 

143,558 
7.671,406 

7.735,988 

1.498.284 

149.668 

864.643 

136,675 

252.247 

10.302 

23.981 

382,544 

1.965.163 

3.463,575 

470,100 

120,000 

37,302 

157,630 

24,317 

757,630 

64,. 541 

761.921 

836,062 

4.863,226 

347,658 

88,698 

238.157 

102.707 

1,096,476 

148,796 

50.171 

6.570,267 

147.131 

476.936 

5.326,548 

158.000 

42,403 

165.625 

945.266 

274.410 

3.582,081 

126,367 

1,076.440 

14,337 

1.031.888 

40,343 

231,000 

15,851 

237.368 

572,036 
80.450 

626.195 
1,199,000 

972,653 

208.408 
8,156 

UH,r>41 
7,985,097  8,489,109 
1,480.94411,473.450 
4,383,45414,827,892 

483.1741     515.045 

333.998     340,536 
2.839.36313.015,718 


003,172 

535,218 

297.589 

358.935 

741,627 

346, 53i 

7.295,660 

1,345,482 

317,256 

148.825 

7.631.916 

7,626.494 

1,417.742 

1.53.001 

931,268 

127,695 

319,912 

18,596 

28,014 

324,187 

1,953,503 

3,392,183 

523,300 

144,100 

38,414 

137,407 

26,698 

1,052.769 

80,783 

1,149,451 

691,680 

5.410,711 

304,150 

86,442 

221,804 

119,609 

1,144,416 

147,894 

47,500 

7.515,727 

184,803 

723,5001 

5,357,908 

158,000 

181.276 

296.772 

811,506 

136,998 

3,695,712 

127.092 

1,165.625 

10,3,30 

942,991 

44,180 

204,600 

5,274 

215,647 


577,271 

86,672 

672,666 

1,261,000 

1,068,182 

603.778 

6.401 

176.21 


2,095,812 

1,247,840 

8,146,688 

1,594.454 

3,795,413 

8,488,074 

1,161,830 

47,413,905 

1,723,215 

2,098.410 

2,575,800 

16,593,000 

13,2.58.771 

28.644.601 

3,760.766 

3.679.247 

5,507,671 

2,201,958 

85.2.39.094 

15.544,286 

1.651,067 

1,025,408 

91.782,691 

86.583.661 

18.241.942 

1.988,444 

10.084,217 

1,761,982 

1,834,401 

177,447 

311,374 

,382,544 

23,090,060 

39,819,284 

3,404,600 

906,700 

2.33,074 

1,542,734 

166,657 

6,518,526 

482,773 

11,252,392 

9,057,553 

55,671,464 

5,347,818 

986,877 

2.327.444 

.532.151 

7,996.026 

759,211 

272.027 

6,570.267 

1.995,766 

7.021.145 

5.326,548 

876,000 

225,474 

3,110.148 

945,266 

2,255,799 

3,582,081 

1,741,872 

8,005,495 

14,337 

11,685,969 

40,373 

986,500 

129.468 

1,384.279 


AlaN  0&  TexPac- 

N  O  &  Nor  East. 

Ala  &  Vicksburg. 

Vicks  Shrev  &  Pac 

Ann  Arbor 

Atch  Top  &  S  Fe-  -  _ 
Atlanta  Blrm  &  Atl 
Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 
g  Baltimore  <fc  Ohio- 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroosook 
Bessemer  &  L  Erie. 

Bimiingham  Sou 

Boston  &  Maine 

Buff  Roch&Pittsb. 

Buffalo  &  Susq 

Canadian  Northern 
Canadian  Pacific. 
Central  of  Georgia. 
Oent  of  New  Jersey 
Cent  New  England. 
Oentral  Vermont  .. 
Ches  &  Ohio  Lines. 

Chicago  &,  Alton 

Ohio  Burl  &,  Quincy. 
/Chic&  East  111... 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
ChicMUw&  St  P.l 

ChicMUfcPugSJ 
f  Chic  &  North  West 
f  Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland. 
6  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 
Cuba    Railroad. 
Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific 
Denver  &  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 

Erie 

Florida  East  Coast. 
Fonda  Johns  &  GIov 
Georgia  Railroad.. 
Grand  Trunk  Pac. 
Grand  Trunk  Syst. 

Grand  Trk  West. 

Det  Gr  H  &  Mil. 
Great  North  System 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Intemat  &  Grt  Nor 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Louisiana  &  Arkan. 
s  Louisv  &  Nashv.  . 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 

Mineral   Range 

Minn  &  St  Louis.  .  1 

Iowa  Central / 

Minn  St  P  &  S  S  M. 
Mississippi  Central. 
u  Mo  Kan  &  Texas. 
X  Missouri  Pacific  . 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex.t 
N  evada-C  al-O  regon 
New  Orl  (ireat  N  or. 
eN  YC  &  Hud  Riv 

Boston  &  Albany 

Lake  Shore  &  M  S 

n  Lake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central, June  , ^ 

Clev  C  C  &  St  LI  June |2, 922, 876  3, 180, 66836, 027, 648  37.551.796 

Peoria  &  Eastern/  |  I  .   , 

Cincinnati  North.  I  June 118.370|     122,935    1,459,274    1,416,920 

Pitts  &  Lake  ErieJJune 1,383,415  1.735.242  17.622, 027;20.040, 506 

N  YChi'j&  StL.iJune !     897.609  1.093.276  11.7.57.109  12.623.140 

Tol  &  Ohio  Cent.  June '     225.649|     601.865    5.326,036 1  5,672,729 

Tot  all  lines  above  June 23053939  253957,36  282583443   2965 14364 

N  O  Mobile  &  Chic'june I     166,8991     166.074   2.204.370  I  2.490.052 


,039,535 
,027,097 
,435.469 


1,895,999 

1.127.977 

9.020,621 

1,794.351 

3.252.421 

9.012,362 

1.276.628 

48.513.506 

1,917,064 

2.492,515 

3,180,600 

19,272,000 

12.958.4.52 

29.344.696 

3,704,585 

2,824,956 

5,034.097 

2,341,179 

86.878.698 

16.214.972 

1.799,096 

1,016,846 

94,084,055 

86,510.709 

17.223.996 

1.786.722 

10.071,297 

1,828,335 

2,118,885 

240,851 

414,019 

324,187 

23,999,532 

40,518,044  ! 

3,643,300 

1,044,700 

201.064 

1.673,286 

190,065 

7.121.719 

554.646 

13,350,982 

8,657.716 

57.290,468 

5,037,056 

988,323 

3,117,765 

643.659 

8,486,301 

780,070 

254,700 

7.515,727 

2,114.620 

7.817.644 

5.357,908 

920,000 

910,778 

3,303,229 

811,506 

1,793,785 

3,695,712 

1,717.290 

8,405,807 

10,330 

11.331,406 

44,180 

1.088,600 

77,150 

1,332.084 

4,331,216 
1,054.566 
4,591,289 
8,804,817 


8,681,1621 
12,778,334  13,317,162 

1,583,461     3,327,255 
54,384  56,132 

1,723,285  1,6.39. .528 
95.870.170  98.130,583 
16,835,042  16,957,369 
53.344.155(58.272.0.50 

5.743.6481   6,062.324 

4.329,8951  4.407,455 
.34,268,4.50,35.379.492 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month . 


N  Y  N  H  &  Hartf..  June 
N  Y  Ont  &  West...  June 
N  Y  Susq  at  West..  May 
Norfolk  Southern..  May 
Norfolk  &  Western.  June 

Northern  Pacific June 

Northwestern    Pac.  June 

Pacific  Coast  Co June 

Pennsylvania  RR June 

Bait  Ches  &  Atl. .  June 
Cumberland   Vail  June 

Long  Island June 

Maryl'd  Del  &  Va  June 
N  Y  Phlla  &  Norf  June 
Northern  Central! June 
Phila  Bait  &  Washj  June 
W  Jersey  &  Seash  June 

Pennsylvania  Co jJune 

Grand  Rap  &  Ind,  June 
Pitts  C  C  &  StL.iJune 

Vandalia . 

Total  lines — 
East  Pitts  &  E. 
West  Pitts  &  E 
All  East  &  West. 

Pere   Marquette 

Reading  Co^ 
Phila  &  Reading. 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  . 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
StLRockyMt&P. 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  8  L. 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Pla 

Sopk  Portl  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Centrai 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  So  West. 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille  June 
Yazoo  &  Miss  Vail.  July 


June 

June 
June 
June 
June 


May 

May 

May 

June 

June 

2d  wk  Aug 

June 

June 

June 

May 

July 

June 

3d  wk  Aug 

June 

2d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
.3d  wk  Aug 
2d  wk  Aug 

June 

2d  wk  Aug 

June 

3d  wk  Aug 

June 

3d  wk  Aug 
3d  wk  Aug 

June 

June 

June 

July 

June 

July 


Current 
Year. 


Previous 
Year. 


S 
5,775.784 

808,163 

367.329 

346,146 
3,714.153 
5,657,637 

363,540 

528,662 

14261298 

37,808 

351.650 

1.357.18* 

13,947 

362,150 
1,037,299 
1,810,513 

584,933 
5,053,211 

436,264 
3.313.415 

893,860 

21072188 
9.895.011 
30967200 
1.242,867 


July  1  to  Latest  Date. 


Current 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  tc  Hudson  River. c. 

Boston  &   Albany 

Lake  Shore  *  Michigan  South 

Lake  Erie  Jt  Western. n 

Chicago  Indiana  k,  Southern. 

Michigan    Central 

Cleve  Chi  Chic  Jt  8t  Louis... 

Cincinnati  Northern 

Pittsburgh  A;  Lake  Erie 

New  York  Chicago  k  St  Louis 

Toledo  &,  Ohio  Central 

Total  all  lines 

Pennsylvania   Railroad 

Baltimore  Chesap  k  Atlantic. 

Cumberland  Valley 

Long    Island 

Maryland  Delaw  &  Virginia.. 
N  Y  Philadelphia  &  Norfolk. 

Northern  Central 

Phila  Bait  &  Washington 

West  Jersey  4;  Seashore 

Pennsylvania  Companv 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  <fc  St  Louis... 

Vandalia 

Total  lines — East  I'itts  &  Erie 
— West  Pitt«  &  Erie 
— All  lines  E&  W.. 

Rio  Grande  Junction 

Rutland 


4,054,812 

2,931,775 

6,986,587 

284,174 

73,980 

11,481 

6,157,112 
316,153 
126,426 

2,624,978 
218,380 

3,441.450  3 
205,000 
899,584 
383,519 

11544275 


5.386,489 
805,463 
321,333 
322,530 

3.742.889 

6,024,222 
3.52,8,50 
709,765 

15559936 

27,025 

299,759 

l,29r.017 

12,890 

393,681 

1,106,921 

1,783,321 
570,745; 

6,154.779 
451  81 

3,64..,.  63 
88..-;.i6 


66,703,173 
9,013,345 
3,653,280 
3,895.886 

44,470.619 

68,544,802 
3,745,805 
7,063,649 

178963559 

366,619 

3,511,897 

12.625,290 

156.588 

3,812.825 

13.124,534 

20,656,988 
6  397,731 

60,779,682 
5,538,483 

42,096,659 

11.256.236 


Previous 
Year. 


22362546  253000861 
11352014  122102212 
33714562,375103077 
1.309.768  16,431.939 


1.295.521 

2.36,9.50 

192.4.55 

97,034 

42,549 

415,928 

1,633 

139,660 

316,335 

8,520 

26,959 

96,526 

7.290,399 

159,038 

519.337 

2.607,095 

711.148 

531.094 

17.8701 

819.680 


.369.543 

.294.073 

,663.616 

259.219 

73.312 

12.488 

,375,933 
323,456 
121.425 

,7X4,859 
186,787 

.706,121 
259,000 
941.128 
427,028 
1644536 

,354,552 

239,224 

191,880 

106,148 

40,872 

458,910 

1,963 

134,735 

339,344 

8,882 

24,183 

102,365 

,563,761 
145,809 
499,553 

.737.816 
718,044 
777.926 
15.111 
807,830 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

•Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  I 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 


to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  .lune 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  June 
to  .lune 
to  June 
to  June 
to  June 
to  June 
to    June 


30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
.30 
30 
30 
30 
30 
30 
30 


41.785.792 

.30,718,287 

75, .504.079 

2.977.081 

1,012.649 

65.248 

68.208.113 

3.714.789 

1.610.060 

30.648,232 

218,380 

44,915.891 

1,582,166 

10,626,703 

2,621,001 

1385202.59 

9,559,435 

1,835,143 

1,400,680 

693.147 

296,085 

4,901,740 

10,190 

1,707,3.39 

2.351.994 

89.280 

190,066 

699,272 

92, 11 5, .333 

1,939,104 

6,680,903 

2,607,095 

8,267,736 

531,094 

352,118 

819,680 


Cuirent 
Year. 


69,258,950 
9,422,030 
3,490,447 
3,816.028 

43.739.921 

72.676.139 
3.709.766 
7,945.931 

181830904 

318.659 

3.521.447 

11.641,881 

152,951 

3,781,498 

13,334,941 

21,103,721 
6,351,136 

66,573,351 
5,519,072 

44,510,898 

11.204,405 

257729627 
130189738 
387919374 
17,406.755 

47,521,484 

3,s,489.448 

86,013,930 

2,968.612 

1.097.532 

77.041 

71.364,934 

3.706,981 

1.553.465 

31,656.657 

186.787 

46.040.163 

1.794.215 

10.238.059 

2.708.063 

142774706 

9.477,043 

1,760,386 

1,394,904 

720.146 

284,849 

5,341.466 

12.440 

1,684,334 

2,356,448 

106.535 

183.365 

718,975 

93.638.459 

1.806.627 

6.189.760 

2.737.816 

7.632.674 

777,926 

306,583 

807.830 


Previous 
Year. 


S 

10.685,318 

43,819,999 

7,843,144 

24,436,591! 

2,685,262 

2,064,873 

15,961,704 

16,408,877 

637.601 

7,972,937 

5.539.288 

2. 048, .568! 

129418844 

S2.816.157 

140.439 

1.701.952 

5.793.848 

60.251 

1.703,062 

6,0*1,643 

9,818,926 

2,638,662 

26,066,954 

2,537,773 

19,024,472 

5,130.707 

116568282 

53.915.219 

170483501 

484.981; 

1.673.7601 


11.691.472 

47.683.314 

8.178.922 

29.0,34.3,54 

2.876.257 

2.197.42„ 

17.705.138 

17.608.956 

615,036 

9.048.822 

6.124.175 

2,728,767 

144701179 

89,253,420 

128,821 

1.764.394 

5.373.291 

60,313 

1.911.457 

6.500.824 

10.32(5.278 

2.646.718 

31.122.646 

2.579.529 

21. 165.190 

5.275.40a 

124821526 

6I.329.8O9 

18615133? 

525.492 

1.711.74? 


AGGREGATES  OF  GROSS  EARNINGS — Weekly  and  Monthly 


'Weekly  Summaries. 


2d    week  June  (38  roads) 

3d    week  June  (.39  roads) 

4th  week  June  (.38  roads). 
1st  week  July 


2d  week  July 
3d  week  July 
4th  week  July 
1st  week  Aug 
2d  week  Aug 
3d    week  Aug 


(38  roads)... 
(37  roads)... 

(37  roads) 

(39  roads)... 

(36  roads) 

(37  roads) 

(30  roads).. - 


Current 
Year. 


Previous 
Year. 


$ 
12.203.407 
12.447.270 
16,716„59n! 
12,323.6971 
12,692,460 
12,891, .583 
19, 122, .365, 
12,937,6731 
12,91  l„39<il 
12.193,260' 


13.313.869 
13,534,675 
17.481,230 
12,867,446 
13, .393, 790 
13,810,667 
19,S09.127 
13.778.005 
14,002,634 
13,151,409. 


Increase  or 
Decrease. 


$ 
—1.110.462 

—  1,087,405 
—764,640 
—.543.749.1 
—  701,3.30 
—919,084 
—686,762' 
— 840..332I 

-1.091.238 
— 9.5S.149 


8.34 
8.03 
4.37 
4.39 
5.24 
6.57 
3.47 
6.10 
7.79 
7.20 


'Monthly  Summaries. 


Mileage.       Cur.  Yr. 

October 243.690 

No  vcm  ber.  .  243 .745 
December  ..243.322 

January 243.732 

Fchru.iry 244.92.5 

March 245.200 

Ai>rU 243.513 

May 246.070 

June 222.001 

July 92.909 


Prev.  Yr. 
240,886 
241,4.52 


Current 
Year. 


•S 


299.195.006 
2<;9.220.882 
241.180  2,5-1 .2  IS  .hi)  1 
241.4r)9,2.33.07:i.N:il 
242.92^  2O9.23.-;.O0" 


Previous 
Year. 


300.476.017    —1.281.011 

27h. 364.475    — 9.143..593 

260.224.()78  — 12,(X)5.787 

24'.).95.S.641  —16.8S4.807 

23;i  .0.56 . 1 43  —23 .823 .138 

243'.i84  256;i74:257|249.514.091         +660.166 

241  547  23(i.531.(iOO  2-t5  04>-.X,0l   — 8.517.270 

24.3:9.51  239.427.102,265.435.0221— 26.007.920 

19  691 ,230,751 .8.50  241  .107.727 — 10.355.877 

91.304    73.420.804'   77.481.8521  —4.061.048 

e  Includes  the  New  York 


Increase  or 
Decrease. 


S 


% 


0.48 
3.35 
4.51 
6.75 
10.22 
0.27 
3.48 
9.73 
4. .30 
5.22 


& 


a  Mexican  currency,     b  Does  not  hiclude  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  .Nov.  I  1911.  ,         .  .    »u 

Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ry..  the  latter  of  which,  being  a  Canadian  ro.-ul.  does  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Evansville  &  Indl.-ina  RR.  a  Includes  ttie  Cleveland  L,oi;aiti  &  Wheeling 
Hy.  in  both  years,  n  Includes  the  NortUern  Ohio  RR.  P  Includes  earnings  of  Mason  City  k  Kort  Dodare  and  SVi.scoasm  Mmn&iota  .\c  1  aciric.  s  In- 
cludes Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the  Mesican  International,  u  Includes  the  Texas  Central  In  both  years  and 
the  Wichita  Falls  Lines  in  1912.  beginninir  .N'ov.  1.  0  Includes  not  only  operatin;;  revenues,  but  also  all  other  receipts,  r  Includes  St.  Louis  iron  .Moua  - 
tain  &  Southern.     ~  We  no  longer  include  the  .Mexican  roads  in  any  of  our  totals. 


603 


THE    CHRONICLE 


[Vol.  xcix. 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  August.  The  table  covers  30  roads  and  shows  7.20% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Third  week  of  August. 


1914. 


1913. 


Alabama  Great  Southern 

Bulfalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pac 

Colorado  &  Southern 

Denver  &  Kio  Grande 

Western  Pacific 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  tJanada 1 

Grand  Trunk  Western | 

Detroit  Gr  Hav  &  Mihv ^ 

Canada   Atlantic J 

Louisville  &  Nash\alle 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Miruieapolis  St  Paul  &  S  SM_- 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

MobUe&  Ohio 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


S 

■97.034 

250,955 

307,600 

2,154,000 

805.075 

310.721 

143.558 

192.455 

252,247! 

470,100 

120,000 

24,317 

64,541 

1,096,476 


$ 

106.148 

258,837 

396,200 

2,506,000 

741,627 

346,522 

148,825 

191,880 

319,912 

523,300 

144.100 

26,698 

80,783 

1,144,416 


1,076,440;    1,165,625 

15,851  5,274 

237,368        215.647 


Increase. 


63.448 


575 


Decrease. 


10,677 
21.721 


572,036 

626,195! 

1,199,000; 

236,950, 

205.0001 

1.295,521 

316,335 

26,959 

96,526! 


577,271! 

672.666 
1,261,000 

239,224 

259,000 
1,354,552 

339.344 
24,183 

102,365 


Total  (30  roads).. 12,193.260  13,151.409 

Net  decrease  (7.20%) 1    


2,776 


99,097 


9,114 

7,882 

88,600 

352,000 

35".8n 
5,267 

67^665 
53,200 
24,100 
2,381 
16,242 

47,940 


89.185 


5,235 
46,471 
62,000 

2,274 
54,000 
59,031 
23.009 

'5";  839 


1,057.246 
958,149 


For  the  second  week  of  August  our  final  statement  covers 
37  roads  and  shows  7.79%  decrease  in  the  aggregate  under 
the  same  week  last  year. 


Second  Week  o   August. 


1914. 


1913. 


Previously  reported  (28  roads) . 

Alabama  Great  Southern 

Chicago  &  .A.lton 

Chicago  Great  Western 

Cin  New  Orl  &  Texas  Pacific. 

Denver  &  Salt  Lake 

Georgia  Southern  &  Florida 

!Nevada-Callfornia-Oregon 

Seaboard  Air  Line 

Tennessee  Alabama  &  Georgia. 


11.528,023  12, 

93,652 

308,075 

319,892 

188,595 

37,302 

42,549 

8,156 

383,519 

1,633 


Increase. 


Total  (37  roads)... 12.911.396  14,002,634      130,157 

Net  decrease  (7.79%) 


534.526 

91,404 

351,077 

317.256 

193,693 

38,414 

40,872 

6,401 

427,028 

1,963 


121,841 
2.248 


2,636 


1,677 
1.755 


Decrease. 


$ 
1.128.344 


43.002 

"5",  598 
1,112 


43,509 
330 


1,221,395 
1,091,238 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 

Year. 

$ 

9.609,242 

239,916 

3,399,360 

8,146,688 

4,123,004 


Previous 
Year. 


-Net  Eearning- 


9,142,986 

232,584 

3,243,046 

9,020,621 

4,048,6.54 
48.513,506 


..July 
..June 


267,782 
462,937 
1,074,791 
1,928,800 
1,012,670 
2,407,234 


Atch  Top  &  Santa  Fe.b.  July 
Atlanta  Cirm  &  AtLb..June 

July  1  to  June  30 

Baltimore  &  Ohio.b July 

Boston  &  Maine. b June 

July  1  to  June  30 47,413,905 

Bos  Rev  Beach  &  Lynn.b — 

Apr  1  to  June  30 

Jan  1  to  June  30 

Buffalo  Roch  &  Pitts.b.July 

Canadian  Northern July 

Central  of  Georgia. b. 
Cent  of  New  Jersey. b. 

July  1  to  June  30 
Central  New  Eng.b.. 

July  1  to  June  30 3,764,255 

Colorado  &  Southern. b. July  1,124,495 

Cuba    Railroad July      382,544 

Palrch  &  Northeast. b_. July  2,982 

0  Intcroceanic  of  Mex..June      349,605 

July  1  to  June  30 9.146,476 

Lehigh   Valley  b July  3,-582,081 

Northern  Pacific. b June  5.657,637 

July  1  to  June  30 68,544,802  72,676,139 

Rio  Grande  Junction June        73,980  73,312 

Dec  1  to  June  30. 484,981         525,497 

8tL  Rocky  Mt&Pac.a.  July      218,380        186,787 
Wheeling  &  Lake  Erle.b  July      531,094        777,926 


262,245 
457,890 

881,454 
1,594,300 
1,166,371 
2,364,053 

27,372,315  28,405,757 

..June      302,766        297,327 

3,708,971 

1,204,356 

324,187 

2,810 

853,017 

9,121,389 

3.695,712 

6,024,222 


Current 

Year . 

S 

i3,333,452 

43,319 

632,407 

2,272,021 

8.54,441 

9,117,227 

34,783 
39,552 

249,479 

430,500 

310,324 

760,116 

9,589,270 
def3.857 

1,248,852 

236,833 

161„582 

def  1,639 

4,995 
2.734,206 
1,0.55,407 

2,728,195 

27,072.749 

n22,194 

nl45,494 

65,164 
143,302 


Previous 

Year. 

$ 

;2,859,044 

15,924 

566,301 

2,639,840 

1,166,482 

10,412,082 

29,469 

33,613 

326,132 

514,300 

168,899 

917,671 
12,000,896 

122,777 

1,773,728 

315,303 

135,513 

440 

319,823 

3,255,362 

1,142,2.50 

2,257,318 

28,002,841 

n21,994 

n 157, 649 

42,825 

175,867 


b  Net  earnings  here  given  are  before  deducting  taxes. 

g  These  results  are  in  Mexican  currency. 

jYor  July  taxes  amounted  to  $461,981,  against  S428,460  in  1913:  after 
deducting  which,  net  for  July  1914  was  $2,871,471,  against  S2, 430, 584 
last  year. 

n  These  figures  represent  30%  of  gross  earnings. 


INDUSTRIAL  COMPANIES. 

American  Pow  &  Lt.a.. July      519,825  448,923  239,093  209,572 

Aug  1  to  July  31 6,331,3.59  5.584,793  2,930,890  2,487,162 

Atlantic  City  Electric. .July         44,199  41,127  24.837  21,329 

Aug  1  to  July  31 471,800  450,759  236,188  232,984 

Canton    Electric July        .38,9.57  29,657  17,897  14,884 

Jan  1   to  July  31 296,324  224,349  138,700  113,446 

Cities  Service  Co July      271,637  127,086  262,674  119,596 

Jan   1   to  July  31 2,314.015  942,688  2,2,54,345  890,128 

ClevoElcot  IIU:o.a July      291.489  290,018  140,847  140,524 

Jan   1  to  July  31 2,540,097  2,286,191  1,229,005  1,107,292 

(7  Mexican  Light  &  I'ow.July      729,745  781,903  503,071  564,022 

Jan   1  to  July  31 5,595,154  5,375,442  3,971,242  3,938,072 

Oklahoma  Gas  &  El. a. -Juno        84.373  73,894  27,431  24,109 

July  1  to  Juno  30 1,1.52,6.53  1,182.780  404.227  387.886 

Rockford  Electric July         33,088  .30.166  11,621  9,6.53 

Jan  1  to  July  31 282,802  259.278  148,939  135,275 

San  Diego  Con  G&E. a  June      108,761  105.513  .50, .503  48,603 

July  1  to  June  30 1,350,7.52  1,202.073  042,012  572,202 

Scran  ton   Electric July         75,904  03,165  32,, 555  28,468 

Jan   1  to  July  31 644.858  512,976  366,914  303,274 

Southw  Power  &  Lt.a.. July      229,761  176,805  105,855  82,265 

Aug  1  to  July  31 2,002.881  2.110.784  1.172,0(i5  937,405 

Wheeling  Electric July        25,766  23.148  11. 686  11.120 

Aug  1  to  July  31 332.318  292.004        161.901  132,303 

f^ 

a  Net  earnings  here  given  are  after  deducting  taxes. 
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Interest  Charges  and  Surplus. 


Roads . 


— Int.,  I{c7llals,  &c. — 
Current        Previous 


— Hal.  of  Net 
Current 
Year. 

s 


Earns. — 
Previous 
Year. 


Year.  Year. 

Boston  Rev  Beach  &  Lynn —  ^  „  ^  ,  „  „ ,  „ 

Apr  1  to  June  .30 19,771  18,720  15,012  10,749 

Jan  1  to  Juno  30 38,4.59  36.637  1,093  der3.024 

Buffalo  Roch  &  Pitts... July  197,196  180,302  xl0S,909  x211,590 

Cuba   Railroad July  70,375  66.792  91,207  68,721 

Rio  Grande  Junct June          8,333  8,333  13,861  13.661 

Dec  1  to  June  30 58,333  58.333  87.101  99,316 

StLRockyMt&  Pac. .July  38,500  31,915  26,604  10,910 


Companies. 


INDUSTRIAL  COMPANIES. 

— Int.,  Rcntal'i,  &c. — 
Current        Previous 


Year. 


Atlantic  City  Electric. .July  8,939 

Aug  1  to  July  31 113,062 

Canton   Electric July  5.523 

Jan  1  to  July  31 39,061 

Cities  Service  Co July  40,833 

Jan  1  to  July  31 215,832 

Cleveland  Elec  111  (?o...July  35,740 

Jan   1  to  July  31 -  254,211 

Rockford  Electric. July  7,340 

Jan   1  to  July  31 55,737 

.Scranton  Electric. July  21,016 

Jan   1   to  July  31 140,533 

Wheeling  Electric July  6,671 

Aug  1  to  July  31 66,480 


Year 
$ 

7,779 

108,245 

5,257 

33,749 

13,092 

23,080 

33,074 

246,210 

7,. 592 

54,007 

18,491 

112,657 

4,407 
54.904 


—Bal.ofN 

Current 

Year. 

$ 

15,898 

123,126 

12,374 

99,639 

221. 8U 
2.038.512 

105.107 

974.794 

4,2S1 

93,202 

11,. 539 
226.381 

6,015 
95,415 


'ct  Ear7is. — 

Previous 

Year. 

$ 

13,350 

124,739 

9,627 

79,697 

106,. 504 

867,042 

107,450 

861,081 

2,061 

81,268 

9,977 

190.617 

6.713 
77.399 


X  After  allowing  for  other  Income  received. 
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ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LR.v(,\)rp(NVC) 
Berkshire  Street  Ry_ 
Brazilian  Trac,  L&  P 
Brock  &  Plym  St  Ry 
Bklyii  Ran  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  I'ainesv  &  East 
Clevo  .Southw  &  Col. 
Columbus  (Ga)  El  Co 
Comvvth  Pow  14  y&  L 

Connecticut  Co 

Consum  I'ow  (Mich) 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines 
D  D  E  B  &  B  (Rec).. 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
Galv-Hou  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 

Railway   Dept 

Houghton  Co  Tr  Co. 
MTudson  &  Manhat. 

Illinois  Traction 

Intcrboro  Rap  Tran. 
Jacksonville  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv 
Loni?  Island  Electric 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
MilwLt  Ht&TrCo. 
Monongahela  Val  Tr. 
N  Y  City  Interboro. . 
N  Y  &  Long  Island.. 
N  Y&North  Shore.. 

!N  Y  &  Queens  Co 

New  York  Railways. 
N  Y  Westches  &  Bos. 
N  Y  &  Stamford  Ry. 
Northampton  Trac. 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  T). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Ry,L&PCo 
Portland  (Me)  RR  _ 
Puget  Sound  Tr,  L  &  P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Riclunond  Lt  &  RR. 
St-TosephfMo)  Ry,Lt. 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard 
Ptaten  Isld  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  Street  Rv 

Twin  City  Rap  Tran 
Underground  Elec  Ry 

London  Elec  Ry.. 

Metropo  itan  Dist. 

London  Gen  Bus.. 
Union  Rv  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power 
Wash  Bait  &  Annap. 
Westchester  Electric 
Wastchester  St  RR._ 
Western  Rj's  &  Light 
Wisconsin  Gas  &  Elec 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  &  South 


Latest  Gross  Earnings. 


Week  or 
Month . 


Current 
Year. 


July 

June 

June 

July 

June 

I  March    _. 

.lune 

June 

June 

March 

June 

July 

June 

June 

June 

.luly 

June 

July 

iJuly 

June 

2d  wk  Aug 

March I 

June I 

July 

June 

j March    . 

IJune 

July 

July   ... 


Previous 
Year. 


Wk  Aug  23 
June 


May 

iJime 

[June 

June 

June 

iJune 

July 

iJune 

!  March 

July 

June 

[June 

[June 

March 

[March 

June 

March 

May 

.lune 

June 

May 

July 

June 

June 

March 

June 

June 

[July 

Lluly 

July 

I  June 

July 

June 

March 

July 

July. 

June 

March 

March 

March 

June 

jMarch 

July 

2d  wk  Aug 
of  London 
Wk  July  25 
Wk  July  25 
Wk  July  25 

March 

June 

.lulv    

July 

March 

June 

June 

•June 

March 

July 

June 

June 


S 

509,215 

29,863 

186,770 

67,805 

15,603 

54,680 

85,975 

2013,832 

11,4.58 

2106,2.33 

29.697 

92,696 

42,596 

110,026 

54,120 

222.347 

738,224 

258,356 

258,004 

177,620 

235,328 

41.513 

111.812 

218,659 

80,051 

1.36,7,54 

221,694 

115,756 

91,478 

49,052 

24,508 

473,462 

646,174 

2714,667 

59,531 

10,837 

127,203 

172,089 

62,002 

14,431 

72,565 

480,995 

129,781 

90.857 

50,526 

24,712 

15,799 

94,418 

1199,849 

36,136 

36,953 

17.783 

351 ,659 

181,432 

31,098 

5,5.35 

24,613 

24,364 

1951,266 

511,005 

116,551 

668,255 

252,949 

487,725 

24,230 

108,888 

41,185 

73,015 

61,668 

15,772 

16,970 

81,685 

314,002 

515,883 

172,640 

£12.425 

£12. .583 

£73.731 

196.833 

1078,210 

443.816 

70,780 

40.418 

23,607 

210,221 

59,298 

51.938 

66.348 

20,636 

16,849 


S 

496,101 

34,419 

184,786 

72,090 

12,299 

59,281 

91,904 

1916,693 

12,102 

2103,0.39 

30,645 

95„521 

40,989 

111,601 

49,093 

205,16?: 

696.514 

233,677 

235,247 

168,592 

258,860 

51,415 

110.530 

224,352 

68.169 

157.847 

206,916 

118.261 

96,044 


Jan.   1  to  latest  date. 


Current 
Year. 


52 

26 

464 

627 

2591 

56, 

11, 

129 

162 

63 

16 

75 

479 

135, 

78 

47 

30 

15 

107 

1332 

37 

37 

16, 

319 

174 

32 

5 

23, 

24, 

1996 

568, 

120 

683 

2.58, 

502 

25 


S 

3,112 

146 

938 

436 

87 

166 

4.53 

11.791 

50 

6,083 

167 

644 

196 

596 

326 

1,71S 

3,803 

1 ,938 

1,395 

1.113 

7,451 

124 

636, 

1,549 

515, 

411 

196, 

736 

576 


1, 


,066 
243 
,710 
491 
151 
301 
128 
,355 
,794 
037 
321 
810 
293 
846 
401 
006 
065 
981 
590 
975 
340 
3.33 
735 
551 
602 
8.32, 
2.34 
775 
148 


Previous 
Year. 


11 


546 

163 

440 

,668 

,271 

702 

007 

3.54 

401 

459 

204 

102 

432 

328 

737 

374 

214 

504 

248 

1521  5 

191 

737 

124 

132 

568 

,7.56 

397 

760 

050 

612 

371 

Oil 

957 

301 

319 

923 


819,2111  1 
140,152 
3 M. 9.30  2 
038.628  3 
515.941  16 
382,679 

65,685' 
658,106 
033,172 
303,920 

43.637i 
376,485 
023,671 1  2 
707,029' 
494,717 
148,040! 

75.895 

76.740 
283.341 
509.710 
195,670 
161,329 

72.2.58 
073,359 
0.38,786 
162.399 

15.962 
1.50.257 
138,472 


105,701 

39,149 

69,391 

83,136 

14,829 

18. .355 

69,773 

.3,34.143 

500,021 

168.136 

£12,550 

£12.757 

£68.381 

207.026 

1073.783 

439 .6SS 

72.171 

41.736 

23.358 

204 ,4.36 1 

58,167l 

.58.425 

67,193 

21,136 

15,176 


,782,664 
584,472 
,2.36,645 
,756,770 
,545,477 
71,862 


743,530 

271,360 

423.394 

191  ,.591 

47, .565 

51.291 

484,320 

938.967 

3,551.184 

5.689.864 


5 

,9,30,694 
155,037 
905,236 
421,910 
74.344 
1«0„546 
462,286 

,5.52 ,8S7 
53,466 

,820.8.52 
174,626 
690,529 
188,640 
575.1.58 
288,533 

,122,835 

,870,904 
771,936 
280,227 
028,202 
937,668 
143,310 
596,107 

,489,574 
439,011 
447,221 

.112,248 
743,675 
564,031 

,833,974 

148,635 

.329.273 

.789.048 

,760.701 

331.498 

68.8.35 

633,700 

9.56,864 

301,752 

44.901 

376,854 

.965.341 

646,894 

442,066 

135,790 

83.. 561 

75,090 

301.373 

,878..534 

169,741 

164,262 

69,510 

,816,369 

,009,294 

162,100 

14,086 

138.826 

138,566 

,861".  894 
577,575 
,148,286 
,680,793 
,555,087 
73,679 

709,633 
264,034 
402,994 
235,668 
41,401 
52.008 
395,700 
9.59.515 
,393,864 
.338,065 


£420, 

£393, 

£1,910, 

584 

6,312, 

2,980 

4.52 

119 

115 

263 

391 

1.54 

455 

121 

82 


515  £419.075 
909  £393.719 
406  £1,849  062 


1. 


92 
782 
747 
728 
370 
177 
.524 
.074 
.800 
,440 
,140 
972 


586. S3 1 

6.221.722 

2,8,5.S,0S3 

472,482 

119,080 

114,214 

1.206,239 

359.877 

136.261 

432,256 

115.676 

78,867 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.     6  Rep- 
resents Income  from  all  sourcee.     c  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings    reported    this    week: 


-Gross  Earnings 


Roads . 


Current 
Year. 

.? 

Bangor  Ry  &  Elec  a July         67,805 

Jan  1  to  July  31 436,491 

Chattanooga  Rv  &  Lt  a  July        92,696 

Jan   1  to  July  31 644,810 

Chautauqua  Traction. b — 

Apr  1  to  June  30 

CoIumbus(0)Ry  P  &  L  aJuly 

Jan  1  to  July  31 

Consumers  Pow  (Mich)aJuly 

Jan   1   to  July  31 

Cumb  Co  (Me)  P&L  a.July 

Jan  1  to  July  31 

East  St  Louis  &  Sub  a. -July 

Jan  1  to  July  31 1,549,551 

Grand   Rapids  Ry-a-..July       115,7.56 

Jan  1  to  July  31 

Harrisburg  Railways July 

.Ian   1  to  July  31 

Lehigh  Vail  Transit. b. .July 

Jan  1  to  July  31 1,033,172 

Lew  Aug  &  Water  a July         72, .565 

Jan  1  to  July  31 376.485 

Louisville    Ry.b July      268.063 

Jan  1  to  July  31 1.860,607 


Previous 

Year. 

.S 

72,090 
421,910 

95,521 
690.529 


-Net  Earnings- 


43,174 

241,965 
1.763,707 

2.58,3,56 
1,938,981 

2.58,004 

1,395,590 

218,6.59 


736.775 

91,478 

576,148 

172,089 


233,677 
1,771,9.36 

235.247 
1.280.227 

224.352 
1,4  89,. 574 
118,261 
743,675 
96,044 
564.031 

162,401 
9.56,864 

75,102 

376,8.54 

268,413 

1,853.290 


Current 

Year. 

S 

33„5,59 

215,772 

31,261 

238,724 

11.536 

85,290 
630,150 
141,348 
1,130,992 
125,645 
559,901 

88,445 
547  ,.301 

42,448 
252,320 

13,182 

88.641 

89,935 
517,879 

31.366 
104,224 
104.3.39 
794.379 


Previous 

Year. 

% 

40„542 

222  ,.376 

.38,161 

278,019 


96.7.39 
867,341 
119,7.33 
558,461 

88.676 
622,422 

44,683 
302.043 

20,596 
100,745 

81,171 
456,460 

35,0.54 
1.36.202 

98.2.52 
787,357 


Roads. 

(/Mexico  Tramways July 

Jan  1  to  July  31.. 

Nashville  Ry  &  Lt  a July 

Aug  1  to  July  31.. 

Nor  Ohio  Tr  &  Lt  a July 

Jan  1  to  July  31... 

Pacific  Gas  &  Elec. a July 

Jan  1  to  July  31 

Philadelphia  Co  (subsid  cos) 
Nauu-al  gas  cos July 

Apr  1  to  July  31... 
Consol  Gas  of  Pitts. .July 

Apr  1  to  July  31... 
Duquesne  Light July 

Apr  1  to  July  31 

Pittsburgh  Rys July 

Apr  1  to  July  31 

Perm  Lt  &  Power July 

Apr  1  to  July  31--. 

Beaver  Valley  Tract-  -July 
Apr  1  to  July  31 

Portl'd  (Ore)  Ry  L&P  a  July 

Jan  1  to  July  31 

Portland  (Me)  RR  a. .-July 

Jan  1  to  July  31 

Porto  Rico  Rys July 

Jan  1  to  July  31 

Republic  Ry  &  Light -a- July 

Jan  1  to  July  31 


Gross  Earnings 

Current        Previous 
Year.             Year. 

S                           's 

'      628,206         610,602 
4.158,751     3,876.142 

. — ■ — Net  Earnings 

Current        Previous 
Year.             Year. 

$                    % 
313,5.39        340,343 
2,056,479     2,062,897 

184.081 
2,247,867 

178,217 
2,155,735 

73,279 
859,540 

61,135 
898,729 

351 ,659 
2,073,3.59 

319,132 
1,816,369 

145,489 
807. .554 

1.33,945 
702,725 

'  1,350,322 
9,938,313 

1,209,592 
9,256.870 

613,184 
4,801,222 

400,4.50 
3,857,252 

400,840 
2,193,566 

445,523 
2,228,478 

88,897 
1,034,845 

180,272 
1,196,551 

8,2,57 
45,728 

11,186 
55,640 

2,913 
3,942 

5,602 
12,098 

'      379,379 
1,557,902 

372,988 
1,490,787 

149, .597 
631,789 

124,470 
535,053 

'  1,042,193 
4,128,440 

1,040,849 
4,056,280 

289,003 
1,250,016 

297,211 
1,229,625 

14,842 
65,291 

16,418 
68,231 

5„572 
21.1.38 

4,449 
24,066 

32,993 

122,172 

31,860 
114.522 

8,998 
35,548 

12,930 
35,365 

511,005 
3,782,664 

568,371 
3,861,894 

230,985 
1,827,780 

283,997 
1,948,955 

116,551 

584,472 

120,011 
577,575 

53,811 
209, .392 

61,059 
159,672 

61,111 
446,337 

70,168 
484,945 

30,193 
211,855 

31,257 
224,970 

2.52,949 
1,756,770 

258,301 
1,680,793 

105,204 
708,162 

98,184 
618,615 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

-Int.,  Rentals,  &c. Bal.ofN 

Current 


Roads. 


Current 
Year. 
.S 
17,351 
122,076 

28,1-30 
195,294 


Bangor  Ry  &  Elec July 

Jan  1  to  July  31 

Chatt  Ry  &  Lt July 

Jan  1  to  July  31 

Chautauqua  Traction — 

Apr  1  to  June  30 19,863 

Columbus  (O)  Ry  P  &  L  July  4 1 ,  156 

Jan  1  to  July  31 305,781 

Consumers  Pow  (Mich)  July  72,687 

Jan  1  to  July  31 499,045 

Ciunb  Co  (Me)  P  &  L --July  63,294 

Jan  1  to  July  31 444,726 

East  St  Louis  &  Sub July  61,342 

Jan  1  to  July  31 386,113 

Grand  Rapids  Ry July  13,566 

Jan  1  to  July  31 94,714 

Lewis  Aug  &  Water July  15,497 

Jan  1  to  July  31 108,491 

Lehigh  VaUey  Transit- -July  57,440 

Jan  1  to  July  31 399,027 

Louisville  Railway July  92,319 

Jan  1  to  July  31 598,297 

Nashville  Ry  &  Lt July  42,100 

Aug  1  to  July  31 500,428 

Nor  Ohio  Tr&Lt July  50,848 

Jan  1  to  July  31 352,683 

Pacific  Gas  &  Electric. July  336,573 

Jan  1  to  July  31 2,356.740 

Portland(Ore)Ry  L&P  July  182,303 

Jan  1  to  July  31 1,251,875 

Portland  (Me)  RR July  20,462 

Jan  1  to  July  31 150,210 

Republic  Ry  &  Light. --July  57,791 

Jan  1  to  July  31 398.713 


Previous 
Year . 
.«; 
17,292 
120,810 
24,878 
169,331 


65,709 
431,391 

58,675 
401,074 

49,603 
344,385 

15,075 
104,976 

15,551 
103,285 

46.666 
321,012 

94,539 
593,431 

39,077 
449,792 

47,589 
318,313 

328,953 

2,219,838 

171,378 

1,133,348 

18,024 

81,091 

62,936 

405,861 


Year. 
S 
16,208 
93,696 

3,131 
43.430 

def8,327 

44,134 
324,369 

68,661 
631,946 

62,351 
115,175 

27.103 
161.188 

28,882 
157,606 

15,869 
def4,267 

32.494 

118,850 

131.089 

1293,962 

31,179 
359,112 

94,641 
454,871 

276,611 
2.444,482 

48,682 

575,905 

33,349 

59,182 

47,413 
309.448 


et  Earns. — 
Previous 
Year. 
•S 
23,250 
101,566 
13,283 
108,688 


31.030 
435,950 

61,058 
157,387 

39,073 
278,037 

29,608 

197,067 

19,503 

32,918 

34.505 

135,448 

128,085 

z300,356 

22,058 
448,937 

86,356 
384,412 

71,497 
1,637,414 

112,619 
815,607 

43,035 

78,581 

35,248 

212,754 


z  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  July  25 ._ 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

Indztstrials  {Concluded) —  Page. 

Canton  Co.,  Baltimore 465 

(H.  B.)  Claflin  Co.,  N.  Y.  (Receiver's 
report)-- 268 

Consumers'  Co.,  Chicago  (6  mos.  end- 
ing June  .30) 536 

Illinois  Northern  Utilities  Co.- 465 


Railroads —  Page. 

lioston  &  Albany  RR .536 

Buffalo  Rochester  &  Pitts.  Ry..403,  41.3 

<:ui:i(lian  Pacific  Ry 532,  543 

Cliicago  &  North  Western  Ry.  (pre- 
liminary statement) 404 

DCS  Moines  A  Fort  Dodge  RR 338 

Duliith  South  Shore  &  Atlantic  Ry. 

(preliminary  statement) 467 

l.oliigh  &  Hudson  River  Ry 538 

Lohigh  Valley  RR 462,  475 

M.atii.stee  &  Northeastern  RR 532 

Norfolk  &  Western  Ry.  (preliminary 

statement) 463 

Philadelphia*  Western  Ry 463 

St.  Louis  Southwestern  Ry.  (prelimin- 
ary statement) 46.3 

Texas  &  Pac.  Ry.  (prelim,  statement)  463 
Western  N.  Y.  &  Pennsylvania  Ry 404 

Electric  Railways — 

Brooklyn  Rapid  Transit  Co 338,  .348 

Capo  Breton  (N.  S.)  Electric  Co 406 

Commonwealth  Pow..  Ry.&  Lt.  Co. .533 

Kentucky  Securities  Corporation .538 

Montreal  Tramways  Co 404 

Ottawa  Klettrie  Ry .338 

Porto  Rico  Railways,  Ltd 403 

United  Light  &  Railway 468 

Indu.itrials — 
Acme  Wlilte  Lead  &  Color  Works, 

Detroit  - - 405 

Alabama  Traction,   IJght  &   Power 

Co..  Ltd..  Montreal 340 

Amcr.  La  Ftance  Fire  Engine  Co. .Inc. 463 
Asbestos  Corporation  of  Canada. Ltd. 535 

I'.ekllni;  lirolhcrs  A;  Co 400 

(F.  N.)  Burt  Co..  Ltd..  Toronto 341 

Calgary  Power  Co.,  Ltd..  Montreal.. 339 
Canada  Foundries  A  Forging.  Ltd — 465 
Canadian  Consol.  Rubber  Co..  Ltd.. 464 
Caney  River  Gas  Co 540 


Indian  Refining  Co.,  Inc..  N.  Y 341 

Inland  Steel  Co..  Chicago 339 

Lehigh  Valley  Coal  Co 462 

Nat.  Steel  Car  Co.,  Ltd..  nammon..340 

Niplssing  Mines  Co 464 

North  Butte  Mining  Co 465 

Northern  Idaho  &  Montana  Power 

Co.,  Chicago 535 

Northern  Ontario  Lt.  A-  Pow.  Co.,Ltd466 
Xortheni  States  Power  Co.,  Cliicago. 533 

Philadelphia  Rapid  Transit  Co 266 

Porto  Rlcan  American  Tobacco  Co.. 464 
Procter  A  Gamble  Co.,  Cincinnati... 542 

Qulncy  Mlnlnc  Co.,  New  York. 535 

Ray  Consol.  Copper  Co.,  N.  Y 405 

Republic  Iron  A  Steel  Co 339 

Riordan  Pulp  A  Paper  Co..Ltd.,Mont405 

Rogers  (Wra.).  Ltd..  Toronto 340 

St.  Joseph  \,i'    '  ' '         . 534 

RLandard  m'  uctlon  Co 464 

Steel  Co.  of  <                  id..  Hamilton. 339 
Toronto  Paper  M.'g.  Co.,  Ltd.,  Corn- 
wall, Ont.. - 341 

United  T-  '  - '■•  '^-  ....412 

Unlle<l  '  'n..2(>7 

Unite<l  ir.,'h.542 

Unlteil  I     Corp.     diuarter 

and  1  <!lngJimc30) 339 

Utah  CN,,,-  ,, d  Aflning  Co 466 

Virginia-Carolina  Chemical  Co 340 

Waba-sso  Cotton  Co.,  Ltd 465 

Wayagamack  Pulp  A  Paper  Co 405 

Western    Canada    Power    Co.,    Ltd., 

Montreal .534 

Wolverlng  Copper  Mining  Co 412 
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Northern  Pacific  Railway. 
(Preliminary  Statement  for  Fiscal  Year  ending  June 

1914.  1913.  1912. 

Gross   earnings $68,544,801  $72,076,139  $63,423,946 

Operating  expenses 41,472.052     44.673.298     38,158,517 

Net  earnings ..$27,072,749  $28,002,841  $25,265,429 

Net  outside  operations.        304.819  308.820  312.751 

Total  net  revenue $27,377,568  $28,311,661  $25,578,180 

Taxes 5.030.584       3.999,028       3,739,079 

Operating  income $22,346,984  $24,312,633  $21,839,101 

Other   income 5,639.674       4.625.873       5.031.844 

Gross  income.. $27,986,658  $28,938,506  $26,870,945 

Interest  and  rents $8,331,411     $7,374,988     $7,207,130 

Approp.  for  sundry  claims        750,000  

Dividends  (7%) 17.360.000     17.360.000     17,360,000 

Balance,  surplus $2,295,247     $3,453,518     $2,303,815 

—V.  99.  p.  271,  120. 

Seaboard  Air  Line  Railway. 

(Preliminary  Statement  for  Fiscal  Year  ending  June 

1913-14.  1912-13. 

Operating  revenue $25,291,758  $24,527,865 

Operating  expenses $17,311,395  $16,725,613 

Taxes - 999,000  956,000 

Net  after  taxes $6,981,363     $6,846,252 

Other  income 298,996  220,064 

Total  net  income $7,280,359     $7,066,316 

Fixed   charges $4,356,144     $4,080,462 

Interest  on  adjustment  5s 1,250,000       1.250,000 

Balance,  surplus $1,674,215     $1,735,854 

—V.  98.  p.  1768. 


30  1914.) 

1911. 

$64,912,832 

39,729,761 

$25,183,071 
441,803 

$25,624,874 
3,296,797 

$22,328,077 
5,340,429 

$27,668,506 
$7,226,239 


17,360.000 
$3,082,267 


30  1914.) 

1911-12. 
$22,921,904 
$16,280,087 
917.000 

$5,724,817 
183.378 

$5,908,195 

$3,844,751 

1,249,658 

$813,786 


New   York   New   Haren   &   Hartford   RR. 

(Preliminary  Statement  for  Fiscal  Year  ending  June  30  1914.) 

The  company  has  issued  a  statement  showing  the  net  cor- 
porate income  of  the  company  and  of  the  separately  operated 
companies  in  which  it  has  an  interest.  The  detailed  state- 
ment is  given  at  length  among  monthly  net  earnings  on  a 
preceding  page.     The  company  says: 

The  net  corporate  income  represents  the  amount  avail- 
able for  the  payment  of  floating  debts,  additions  and  im- 
provements necessary,  but  unproductive  or  only  partially 
productive  (such  as  new  stations),  and  therefore  preferably 
payable  out  of  income  rather  than  from  new  capital  and  for 
dividends.  The  fiscal  year  ending  June  30  1914  has  been  a 
difficult  one  for  all  transportation  companies,  and  particularly 
for  those  in  New  England.  A  summary  of  the  figures  shows 
that  the  many  complications  and  difficulties  to  be  met  by 
the  various  properties  resulted  for  the  year  just  ended  in 
balances  over  fixed  charges  as  foUows  (1912-13 inserted  Ed.), 

NET  CORPORATE  INCOME   {SEE  ABOVE)    YEARS  ENDING  JUNE  30. 

(1)  CompanUs  Showing  Net  Surplus  in  1913-14  Before  Deducting  Dividends,  &c. 

191.3-14.  1912-13. 

New  York  New  Haven  &  Hartford  RR $268,662  $8,922,238 

Central  New  England  Ry 230,021  914,416 

New  York  Ontario  &  Western  Ry 663,692  1,211.633 

Hartford  &  Xew  York  Transportation  Co... 85,965  64,286 

New  Bedford  Martha's  Vineyard  &  Nantucket  SteamboatCo.        62,708  25,630 

Connecticut  Co 1,501.072  1,609,022 

Rhode  Island  Co 347,643  670,051 

Westchester  Street  RaUroad 4,884  det54,754 

Housatonlc  Power  Co _ 78,506  119,757 

Westport  Water  Co 1,665  def2,724 

(2)  Companies  Shotoing  Net  Deficit  in  1913-14  Before  Deducting  Dividends.  &c. 

New  England  Steamship  Co def77,803  def355,071 

Berkshire  Street  Railway def72,507  def91,861 

New  York  &  SUmford  Railway def5.824  def36,557 

New  York  Westchester  &  Boston  Railway. *def246,924  *def334,555 

•  The  charges  deducted  In  arriving  at  these  results  exclude  Interest  on  bonds 
charged  against  Income  accx)unt  of  N.  Y.  N.  H.  &  H.  RR.  Co.  under  its  guaranty 
and  also  Interest  on  notes  held  by  the  N.  Y.  N.  H.  &  H.  RR.  not  credited  to  the  In- 
come account  of  that  company. 

Every  property  in  which  the  New  York  New  Haven  & 
Hartford  RR.  is  interested  earned  all  fixed  obligations  ex- 
cept (a)  New  England  Steamship  Co.,  and  that  company 
showed  improved  results  in  that  the  shortage  of  $355,071 
for  the  fiscal  year  ending  June  30  1913  was  reduced  to  $77,- 
803  for  the  fiscal  year  ending  June  30  1914  (b)  Berkshire 
Street  RR.  shows  a  deficit  of  .$72 ,.507,  whereas  a  y(>ar  ago 
the  deficit  was  $91,861,  showing  an  improvement  of  $19,354 
(c)  New  York  &  Stamford  RR.  reduced  a  deficit  last  year 
of  $30,557  to  $5,824  this  year,  showing  an  improvement  of 
$30,733  (d)  New  York  Westchester  &  Boston  Ry.  (apart 
from  the  interest  on  its  bonds  and  notes)  reduced  its  deficit 
from  $;334,.555  to  $246,924,  an  improvement  of  $87,631. 
Conditions  affecting  the  New  Haven  adversely  have  had  the 
same  bad  effect  on  the  New  York  Ontario  &  Western  Ry . ,  the 
Central  New  England  Ity.  and  other  hues.  The  Rhode  Isl- 
and trolleys  had  a  new  wage  scale  on  a  much  higher  basis 
than  a  year  ago,  in  addition  to  heavy  maintenance  expenses. 
The  steamer  lines  all  did  a  little  better  in  net  than  last  year. 

RESULTS  FOR  JUNE  AND  YEARS  ENDING  JUNE  30  (1911-12  and  DicldcndB 

Supplied  by  Editor]. 

Month  of  June Years  ending  June  30 

1914.  1913.  1913-14.         1912-13.         1911-12. 

Oper.  revenue  (Includ. 

net  outside  oper'ns). $5. 775, 784  $5,386,489  $6fl.703.173  $69,258,9.50  $65  844  514 
Oper.  oxp.  &  taxes...  4,447,427     3,692,801     52,083, .509     50,942,095     45,346,860 

Operating  Income.. $1,328, 357  $1,793,688  $U.«H).('.0'1  $18,316,855  $20,497,654 
Other  Income 2.086.709     5.472.262       7.247,990     10,063.785      10.:)03.108 

Gro.s.s  Income $3,415,066  $7,265,950  $21,867,594  $28,380,640  $30,800,762 

Intcre-st,  rentals,  &c..'  1,848,499     1,636,310     21,598,931     19,458.403     17.415.211 

Net  Corp.  Income.. $1,666,666  $5,629,640  $268,663  $8,922,237  $13,385,661 
Dividends  paid 900,085(l>i)2700255(7M)13486663(8)14316640 

nalanoe 8ur$l,566,6668r.4.729.5.55df$2,43I,592df$4.664,320  df. $929,989 

t  Dividend  charge  In  June  1913  Is  approximate.— V.  09,  p.  638,  467,  407. 


Boston  &  Maine  Railroad. 

(Preliminary  Statement  for  Fiscal  Year  ending  June  30  1914.) 

Revenues—  1913-14.         1912-13.         1911-12.         1910-11. 

Freight  revenue $27,866,098  $28,692,688  $26,811,512  $25,891,481 

Passenger  revenue 15.851,615     16.049.174     15,693,674     15,524,431 

Other  transp'n  revenue.     2,897.381       2.959,507       2.739,880       2,673,690 
Other  operating  revenue         798.811  812.136  745.296  725.482 

Total  oper.  revenue. .$47,413,905  $48,513,506  $45,990,363  844,815.084 
Operating   expenses 38.296.678     38.101.424     35.087.295     35.148.703 

Net  operating  revenue  $9,117,227  $10,412,082  $10,903,068     $9,666,381 
Outside  operations,  net.         186,239  187,913  143.422  68,235 

Total  net  revenue $9,303,466  $10,599,995  $11,046,490     $9,734,617 

Taxes  accrued 2,059,017       2,025,628       2,086,863       2.089.905 

Operating  income $7,244,449     $8, .574, 367     $8,959,627     $7,644,712 

Other   income 1,516,010        1,356,228  873.366  861.504 

Grosscorp.  income...  $8,760,459     $9,930,595     $9,832,993     $8,506,216 

Deduct — ■ 

Charges $10,805,201     $9,703, .537     .$8,458,125     $8,064,790 

Pref.  dividends  (6%)...      188,988  188.988  188,988 

Common  dividends (3)1,185,150(4)1,578,963(5^)1769983 

Additions  &  betterments      117,361  84,620  85,437 

Balance,  def.,  for  year  $2,044,742     $1,324,441        $477,703     $1,602,983 
— V.  99,  p.  118,  47. 

Chicago  &  Western  Indiana  RR. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1913.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEAR  1913. 


Total  operating  revenue $174,769 

Operating  expenses 152,123 


Net  operating  revenue 822,646 

Rentals  from  lease  of  road $2,781,646 

Taxes  collected  from  tenants 
for  1912  and  taxes  collect- 
ible lor  1913  accrued 406,192 

Other  rental 133 ,032 

Discount,  int.  and  exchange..  5,911 

Parcel  room  receipts,  net 22.040 

Miscellaneous 3,125 


Total  Income ..53,374,592 


Deduct — Interest  on  bonds  ..$2,256,296 
Taxes  for  1912  paid  May  1  and 

amounts  accrued  lor  1913-.      440,338 
Miscellaneous 40>863 


Net  income 5637,095 

Loss  through  oper.  of  C.U.T. 

Ry.(.4ug.9toOct.  31  1912).  43,619 

Divs.  (l'A%  Quarterly) 300,000 

Division  of  surp.  under  inter- 
tenant  agreem't  of  Nov.  1 '82  210,000 

Surplus  for  the  year 583,476 


BALANCE  SHEET  DEC.31. 


Assets — 
Road 57 

Equipment 2 

Accts.  receivable.  1 
Cash, incl. for  coups  1 
Cash  with  M  trust. *2 

Material 

Marketable  bonds 
Unext.  bd.  dl3ct_- 
Consol.  M.  bonds 

in  treasury 1 

Def'd  debit  Items.   1 


1913. 

$ 
.559.911 
332.671 
160.870 
,596.899 
168.980 
462.031 
753,730 
544,956 

351,000 
373,166 


1912. 

5 

54,294,766 

1,674,684 

1,509,092 

1,294,171 

4,776,223 

525,290 

15,730 


1,307,000 
237,557 


1913. 

1912. 

Liabilities- 

S 

$ 

Stock 

5.000,000 

5,000,000 

Bonds 

49,999,667 

47,240,667 

3-year  M.  notes.. 

10,000,000 

10,000,00« 

Loans  &  bills  pay. 

1,0.52,167 

1,000,000 

Real  estate  mtges. 

128,250 

157,750 

Vouchers  and  cur- 

rent accounts.. 

1,412,996 

780,060 

Int.  due&  accruec 

1,038.545 

990,730 

Deferred   credit 

Items 

138,934 

54,958 

Surplus 

533,655 

410.348 

Total 69,304,214  65,634,513       Total 69,304,214  65,634,513 


*Cash  In  hands  of  trustee  for  expenditures  named  in  lst&  Ref.  M. — V.  99,  p.  1920. 

Monterey  (Mex.)  Railway,  Light  &  Power  Co. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

The  remarks  of  Pros.  WUliam  Mackenzie  were  given  in 
substance  in  the  'Chronicle"  last  week  on  page  538.  Below 
we  give  the  usual  comparative  tables: 

INCOME  ACCOUNT  FOB  CALENDAR  YEARS. 


1913. 

Gross  railway  earnings $134,733 

Operating  expenses 71,314 

Net  traffic  earnings $63,419 

Misc.  income  (including  Interest  and 

dividends  from  subsidiary  cos.) 396 ,382 

Total  net $459,801 

Administration  expenses 15,549 

Gross  income $444 ,252 

Fixed  charges  and  int.  on  deb.  stock.  .      292.000 

$1,52.2.52 
25.000 


1912. 
$143,861 
75,500 

$68,361 

463,078 

$531,439 
13.009 

$518,429 
292,744 

$225,685 
25,000 


1911. 
$136,624 
80,445 

$56,179 

460,829 

$517,008 
10.024 

$506,984 
289.997 

$216,987 
25,000 


Dividend  on  preferred  stock 

Balance,  surplus $127,252        $200,685        $191,987 

BALANCE  SHEET  DECEMBER   31. 


1913. 

1912. 

1913. 

1912. 

Assets —                         $ 

5 

Liabilities— 

$ 

$ 

aRy.  property,  &c. 11, 270, 810 

11,231,115 

Preferred  stock... 

500,000 

500.000 

Advances  to   sub- 

Ordinary stock... 

4,100,000 

4.100.000 

sidiary  cos 774,842 

582,827 

Debenture  stock.. 

5,840,000 

5,840,000 

.Stores,  fuel,  &c...       113, .537 

127.230 

Interest  accrued.. 

121,667 

129,364 

Acc'ts  receivable..      175,218 

168.977 

Bank  loans 

1,1.50,937 

774,603 

Cash  on  hand,  &c.      329,230 

53.052 

Accounts  payable. 

49,934 

45.387 

Reserve 

450,000 

300.000 

12,163,201 

Surplus 

Total 

b45 1,099 

473,847 

Total 12,663,637 

12,663,637 

12.163.201 

a  Railway  property.  &c..  Includes  railway  property,  franchises,  rolling 
stock,  real  estate,  buildings,  &c.  (including  securities  of  subsidiary  com- 
panies amounting  in  1913  and  1912  to  .$6,715,000  at  cost  to  company.) 

b  After  deducting  $1.50,000  for  reserve.— V.  99.  p.  538.  407. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. 

{Report  for  Fiscal   Year  ending  Dec.  31   1913.) 

CM.  Clark,  Chairman  of  executive  committee.  May  1 
1914  wrote  in  substance  (compare  statement  as  to  omission 
of  dividend  on  subsequent  page — Ed.]: 

status. — ■  While  Iho  results  for  1913  were  not  enlirrly  satisfactory,  they 
arc  probably  as  favorable  as  could  be  expectcxi  uiuUt  llie  circuiiislances. 
From  1905  to  1911  the  growth  of  Portland  wa,s  rapid,  and  yj)Ur  conipiuiy 
necessarily  propan«i  for  a  continuance  of  (his  growth.  Owing  to  the  fact 
that  cluriiig  th»!  pa.st  two  years  this  rapid  growth  has  not  continuctl.  the 
company  is  tcinijorarily  In  a  position  of  li;iviiig  greater  cap.acity  than  n«"ces- 
sary  to  haiidlo  its  t)Uslness,  resuUing  in  a  l.irge  increase  in  Interest  chargivs 
without  a  compensating  Incrc.-use  in  revenue.  Our  t.axes  also  have  in- 
creascxl  with  all  others  and  have  helped  to  iiKTease  the  fixed  charges. 

Tho  ciilrauce  of  (ho  Northwestern  Klcclnc  Co.  Into  the  light  and  i)Ower 
fl(!ld  in  Portland  is  to  be  regretttxl.  hut  in  view  of  <-<)U(litions  in  other  Pacific 
C'oast  cities  competition  of  .some  kind  was  probably  inevitable.  The  total 
power  development  of  tho  new  company  Is  small  compared  to  that  of  your 
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company,  and  the  competition  is  restricted  to  the  light  and  power  busmess 
in  Portland  and  does  not  affect  the  railway  business  nor  the  light  and  power 
business  in  the  other  communities  served  by  your  company. 

Outlook. — ^The  capital  expenditures  required  during  this  year  will  be  small. 
The  development  of  Alaska  and  the  opening  of  the  Panama  Canal  should 
prove  helpful  in  restoring  to  I'ortland  the  prosperity  which  characterized 
the  decade  precedmg  1912.  In  addition ,  there  are  a  number  of  local  reasons 
for  increased  earnings,  such  as  the  development  of  the  light  and  power 
business  in  the  Willamette  Valley,  including  the  sale  of  power  to  the  Willa- 
mette Valley  Southern  Ry.  Co.  and  the  Southern  Pacific  Co.  Even  during 
the  past  two  years  there  has  been  a  steady  growth  and  improvement  in 
Oregon  and  in  Portland,  and  the  agricultural,  financial  and  industrial 
conditions  are  sound  and  stable. 

Finances. — The  financial  condition  of  the  company  is  good,  $1,064,000 
of  the  First  &  Refunding  M.  bonds  having  been  recently  sold  (V.  98.  p.  1317). 
Arrangements  have  been  made  to  extend  for  one  year  the  $5,000,000  note 
issue  maturing  on  May  1  1914  (V.  98,  p.  1246). 

Digest  of  Statement  by  Pres.  Franklin  T.  Griffith,  Portland,  May  1. 

Field  of  Operation. — ^Except  for  three  intcrurban  lines  controlled  by  the 
Southern  Pacific  and  the  Northern  Pacific  railroads,  the  company  operates 
all  the  street  railways  in  Portland  and  vicinity,  including  interurban  lines 
to  Oregon  City,  Troutdale,  Cazadero  and  Bull  Run,  Ore.,  and  in  conjmic- 
tion  with  the  company's  ferry  on  the  Columbia  River  to  Vancouver,  Wash. 
(See  map  on  p.  109  of  "El.  Ry.  Section.")  It  does  most  of  the  electric- 
light  and  power  business  in  Portland,  all  of  the  electric-light  and  power 
business  in  Oregon  City,  Salem  and  many  other  communities  in  the  State 
of  Oregon  and  in  Vancouver,  Wash.  It  operates  the  gas  plant  in  Salem. 
Altogether  the  company  serves  with  light  and  power  26  cities  and  toA\-ns, 
which,  including  others  supplied  with  interurban  railway  service,  have  a 
total  population  estimated  at  305,000.  Power  is  sold  to  the  three  inter- 
urban lines  above  mentioned  and  also  to  the  companies  operating  the  street 
railways  of  Salem  and  Vancouver.  At  Willamette  Falls,  Oregon  City, 
where  the  water  power  is  owned  by  this  company,  direct  water  power  is 
furnislied  to  several  large  pulp  and  paper  mills. 

Rrsullf!. — The  small  increase  (1.2%)  shown  by  the  gross  earnings  of  1913 
is  due  principally  to  the  business  depression  in  the  Pacific  Nortliwest  and 
throughout  the  country  generally,  although  it  is  somewhat  affected  by  the 
fact  that  comparison  is  made  with  a  year  during  which  revenues  were  re- 
ceived from  the  Salem  Ry.  and  the  Willamette  Falls  Ry.,both  of  which 
were  sold  in  1912,  and  by  the  further  fact  that  poor  weather  conditions 
in  June  during  the  Rose  Carnival  resulted  in  decreased  earnings  from  that 
source.  The  operating  ratio  was  42.5%,  compared  with  42.9%  in  1912. 
There  was  a  heavy  increase  in  fixed  charges,  due  to  the  completion  of  the 
Mt.  Hood  hydro-electric  plant  (V.  94,  p.  983.  1186)  and  the  transfer  of  the 
Interest  charge  on  this  investment  from  the  construction  accounts  to  the 
operating  accounts.  Due  to  all  the  above  causes,  there  resulted  a  decrease 
in  surplus  of  .SI 35. 575,  or  8.7%  .  For  this  reason  the  dividend  on  the  capital 
stock,  which  had  been  paid  at  the  rate  of  $5  per  share  per  annum  from 
Dec.  1912,  was  reduced  to  the  rate  of  $4  per  share  per  aun.  on  Dec.  1  1913. 

Construction. — Considerable  construction  work  was  completed  during 
the  year,  including  the  Mt.  Hood  plant  at  Bull  Run,  the  Big  Sandy  diversion 
dam  and  the  installation  of  a  7.500-k.w.  turbine  at  Steam  Station  E.  The 
electrification  of  the  Mt.  Hood  Ry.  in  July  reduced  the  operating  expense 
and  materially  increased  the  business  of  the  line. 

There  was  charged  to  construction  accounts  during  the  year  $1,377,554, 
viz.:  Railway  extension  and  improvements,  $542,081;  new  cars,  $68,401; 
car  houses,  .$60,736;  power  plant,  substations  and  transmission  lines.  $208,- 
202;  underground  .system,  $16,230;  new  installations,  $329,819;  gas-generat- 
ing plant,  .51 ,959:  real  estate  and  buildings,  $1,50,126.  The  total  of  $1 .377,- 
554  is  slightly  less  than  half  the  average  capital  expenditures  made  during 
the  years  19()6  to  1912  incl.  Four  passenger  cars  and  20  freight  cars  were 
bought  in  1913,  and  there  was  an  increase  of  17  miles  in  track  operated. 
One  mile  of  track  was  abandoned. 

Wages. — On  June  1  an  increase  of  Ic.  per  hour  was  given  to  motormen 
and  conductors  on  both  the  city  and  interurban  divisions. 

JVew  Franchise. — In  Feb.  1913  a  railway  franchise  covering  18  miles  of 
streets,  which  had  been  pending  for  a  number  of  months,  was  granted. 
This  franchise  runs  until  Dec.  31   1932  and  is  generally  satisfactory. 

RR.  Commission — Valuation. — In  Nov.  1912  the  authority  of  the  State 
RR.  Commi.ssion  was  by  law  extended  over  all  public  utilities,  and  on 
June  6  1913  the  Commission  started  to  make  a  valuation  of  the  property. 
In  anticipation  of  this  action  we  had  been  preparing  a  valuation  which 
will  be  used  in  the  pending  hearing. 

Decisions. — The  slx-tickets-for-a-quarter  ordinance  passed  by  the  Board 
of  City  Commissioners  which  came  into  office  July  1  1913.  wasjheld  invalid 
by  the  Federal  Court  on  the  ground  that  the  RR.  Commission  has  sole 
authority  to  regulate  rates  of  public  utilities.     (V.  98,  p.  305). 

The  3  %  tax  on  gross  earnings  of  the  light  and  power  department  passed 
by  the  people  of  Portland  in  the  1911  election  was  held  illegal  in  the  State 
courts.  The  U.S.  Supreme  Coiu-t  decided  against  the  company  in  the  rate 
case  involving  reductions  in  railway  fares  on  the  Oregon  City  line. 

Acnuisitions. — In  April  the  company  bought  the  Yamhill  Electric  Co., 
serving  under  long-term  franchises  and  municipal  contracts  a  population 
of  5.000  at  Newburg,  Carlton,  Lafayette,  St.  Paul  and  other  communities 
in  Yamhill  County  of  the  Willamette  Valley,  and  selling  wholesale  power 
to  the  Tualatin  Electric  Co. 

In  December  we  obtained  control  of  the  Willamette  Valley  Southern  Ry. 
Co.,  which  is  constmcting  a  standard-gauge  electric  line  on  private  right  of 
wav  (except  for  a  few  blocks  in  Oregon  City)  from  Oregon  City  to  Molalla 
and  Mt.  Angel,  a  distance  of  32  miles.  The  new  line  connects  at  Oregon 
City  with  the  company's  interurban  service  to  Portland .  The  region  tapped 
is  one  of  the  richest  farming  sections  in  Oregon, and  it  is  expected  that,  be- 
sides a  large  passenger  traffic,  a  profitable  freight  business  will  be  devel- 
oped, consisting  mainly  of  hauling  lumber  from  new  timber  districts. 
(See  offering  of  .$700,000  guaranteed  bonds.  V.  98,  p.  1000.) 

In  October  the  company  was  awarded  a  three-year  contract  for  all  the 
city  lighting  in  Portland.  The  importance  of  this  contract  is  shown  by 
the  fact  that  327  arc  lamps  were  added  to  the  lines  during  1913,  while  it  is 
estimated  that  the  increase  during  1914  will  be  almost  as  great. 

Development. — ^That  our  electric  busine.ss  has  been  widely  developed  is 
shown  by  the  fact  that  on  Dec.  31  1913  the  company  served  42,063  light 
and  power  customers  (against  12,294  in  1907).  This  is  believed  to  be  the 
largest  number,  in  proportion  to  population,  served  by  any  company  op- 
erating in  a  large  city  in  the  United  States.  Competent  judges  also  assert 
that  the  company  has  gone  further  with  the  introduction  of  efficieny  prin- 
ciples than  any  other  public  utility  corporation  in  the  country. 

Norlhtucslern  Electric  Co. — On  Dec.  23  the  Northwestern  Electric  Co. 
began  serving  customers  on  the  east  side  of  the  city  and  by  Mar.  9  1914  had 
extended  its  operations  to  the  west  side.  This  company,  which  will  com- 
pete with  the  Portland  Ry.,  Light  &  Power  C^o.  for  light  and  power  busi- 
ness in  Portland,  has  completed  a  hydro-electric  plant  of  12,000  k.w. 
on  the  White  Salmon  River,  about  70  miles  from  the  city.  Probably  5,000 
k.w.  of  this  generating  capacity  will  be  required  by  the  Camas  Paper  Mills, 
and  the  remainder,  when  available,  will  be  brought  into  Portland.  At 
times  of  low  water  the  deficit  will  be  made  up  by  a  steam  plant  of  7,500  k.w. 
capacity  located  in  the  business  district  of  Portland .  and  also  equipped  to 
supply  .steam  heat  (V.  98,  p.  842;   V.  97,  p.  448;   V.  95,  p.  1276).         . 

Properly  Jan.  1  1914. — Miles  of  track  owned  and  operated  on  single- 
track  basis,  295.7  miles;  operated  only  (not  owned),  9.9  miles;  total,  305.6 
miles.  Passenger  cars,  633;  freight,  work  and  express  cars,  522;  total. 
1.155.  Locomotives,  12.  Power  plants — 5  steam  .stations.  22,400  k.w.; 
5  hydro-electric  stations.  42,880  k.w.     22  substations,  28.580  k.w. 

COMPARATIVE  STATEMENT  FOB  CALENDAR  YEARS. 


(Operating  statistics  inserted  from  Chairman's  letter  in  V.  98.  p 
Statistics—  1907.  1910.  '"'" 

Passengers  carried 60,115,222     88.310,850 

Light  &  pow.  customers  12,294  26,413 

Production,  electricity, 

k.w.  hours 72.849,141   120,703,715 


Generated  by  water.. 


75.3% 


1912. 

94,308,398 

38.415 

169.609,004 
88.6% 


1317— Ed.) 

1913. 
94,014,368 
42,063 

184,200,820 
82.7% 


1913. 

Gross  earnings $6,723 .742 

Oper.  exp.  (incl.  taxes) 3,298,310 

Net  earauigs $3,425,432 

Interest .--  2,008,601 


84.4% 

1912.  Inc.  or  Dec.   PerCt. 

$6,642,308  Inc.  $81,434  Inc.  1.2 

3,328.911   dec.    30.601   dec.    .9 


$3,313,397  inc. $112,035  inc.  3.4 
1.760,991  Inc.  247.610  Inc. 14.1 


Surplus  available  for  depr..  .,~^  ,-^     ,      „_ 

renewals  and  dividends-$l,416,831     $1,552,406  dec. $135. 5(5    dec. 8. 7 
Dividends  ($  per  share). -$4i!4-l, 187. 500$4>il062500  inc. $125.000  mc.11.7 

But.  for  deprec.  &  renewal-     $229,331       $489,906  dec.$260,675  dec.53.1 


BALANCE  SHEETS  OF  DEC.  31  1912  AND  1913. 


1913. 
Assets —  .S 

Plant, prop.<S:equip.59. 22 1,712 
Securities  owned..      288,757 

Supplies 542,772 

Def.  &  susp.  Itema      609,866 

Cash 49,192 

Sink.  fd.  Invest-.      345,272 
Bills  &  accts.  rec.      780,852 


1912. 

$ 

57,883,884 

2.58,026 

672,041 

309,279 

1,102,923 

298,672 

746,751 


1913. 
LiaUHties —  $ 

Capital   stock... xl8,750, 000x18 

Funded  debt 39,000,000  39 

Bills  payable 636,596 

Accts.  payable 310,752 

Paving  assessm'ts-  1,129,478  1 
Accrued  accounts.  1,263,448  1 
Surplus 747,850     1 


1912. 

S 
,7.TO,000 
000,000 

20,'«)0 
351,870 
087,0.55 
035,429 
026.924 


Total 61,838,426  61.271,579       Total 61,838,426  61. 271, .579 

X  Par,  $25,000,000,  but  only  75%  paid  in,  equal  to  $18,750,000.  Com- 
pare news  item  on  a  following  page. — V.  98,  p.  1538. 

American  Agricultural  Chemical  Company,  New  York. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Treas.  Thomas  A.  Doe,  N.  Y.,  Aug.  27,  wrote  in  substance: 

After  deducting  all  operating  charges,  office  and  selling  exjjenses,  interest 
on  bonds  and  notes,  and  after  charging  off  $800,794  for  depreciation  of 
plants  and  mines,  and  setting  aside  $893,386  as  reserves  for  freight,  losses 
and  contingencies,  there  remained  a  net  profit  for  the  year  ended  June  30 
1914  of  $3,065,71.5.  From  this  amount  there  have  beea  paid  four  quarterly 
pref.  dividends,  .$1,658,258,  and  four  quarterly  common  dividends,  $738,- 
399.  leaving  a  balance  of  .$(569,058  carried  to  surplus  account. 

Notwithstanding  severe  competition  in  all  sections  of  the  country  our 
business  on  the  whole  has  been  gratifying,  the  aggregate  sales  of  all  products 
having  increased  $4,413,013,  or  15.04%  over  the  year  1913. 

As  the  imports  of  potash  will  probably  be  suspended  during  the  European 
war,  the  company  will  be  compelled  to  reduce  to  some  extent  the  amount 
of  potash  in  its  complete  fertilizers.  This  necessity  is  not  viewed  with 
misgivings,  however,  as  the  amount  of  phosphoric  acid  in  these  fertilizers 
can  readily  be  increased  by  a  corresponding  equivalent;  and  in  our  opinion, 
the  fertilizers  thus  manufactured  will  give  fully  as  good  results  as  those 
containing  more  potash  and  less  phosphoric  acid.  This  opinion  is  shared 
by  many  scientists  and  directors  of  State  experiment  stations.  As  the 
company  produces  its  entire  requirements  of  phosphates  from  its  own 
mines  located  in  this  country,  there  will  be  no  interruption  in  the  supply 
of  this  basic  raw  material. 

Within  tne  past  year  an  important  discovery  of  potash  salts  has  been 
made  in  Spain  and  your  company  has  acquired  from  the  Spanish  Govern- 
ment some  large  concessions  in  the  territory  examined.  These  properties 
are  now  being  surveyed  preparatory  to  boring  them  for  potash.  These 
deposits  appear  to  be  in  every  way  similar  to  those  of  Germany,  and,  so 
far  as  reported  upon,  they  are  richer  in  quality  and  lie  at  a  considerably 
less  depth  than  the  German  deposits.  It  appears,  therefore,  as  if  Germany's 
potash  monopoly  might  finally  be  broken,  and  your  company  placed  in  a 
position  to  obtain  its  potash  from  Spain  in  the  near  future. 

INCOME   ACCOUNT. 

Profits  from—                   1913-14.          1912-13.  1911-12.  1910-11. 

Properties    owned    and          $                    $  $  S 

controlled j5,280,151     z3, 571,353  z3,381,635  ^3,701.009 

Other  sources 92,227             86,036  379,826  174,180 


3,761,461 

626,066 

50,000 

531,210 


Totallncome 5,372,378  3,657,389 

Less  res've  for  fr't,  &C--  893,386  553,431 

Reserve  for  fire  insur'ce.  

Interest  on  mtge.  bonds  502,908  511,232 

do     debenture  bonds.  109,575            

Factory  &  mining  deprec.  800,794            

Total 2,306,663  1,064,663       1,207,276 

Profits 3,065.715  2,592,726       2,554,185 

6  %  on  pjeferred  stock. _  1,658,258  1,632,687       1,209,363 
Common  dividends---(4%)738.399(4%)733,232(2%)353,220 


3,875,189 
650,319 
100,000 
444,953 


1,195,272 
2,679,917 
1,143.114 


Surplus 669,058  226,807  991,602       1.536,803 

X  After  deducting  "operating  charges"  and  in  1912-13,  1911-12  and  1910- 
11  repairs  and  renewals,  and  in  1910-11  also  bankers'  commissions. 

BALANCE  SHEET  JUNE  30. 

Assets 1914.  1913.  1912. 

Land,  buildings  and  machinery $14.3]9J90  $13,42o!573  $12,494,496 

Lighters,  tugs,  tools,  &c 2,448,495  1,927,304  1,743,953 

Stocks  and  bonds 1  4,102,192  3,487,363  (2,800,000 

Other  Investments /  \       50.200 

Mining  properties 16,975.471  16,778,122  16.803,943 

Brands,  patents,  good-will,  &c 4.141,900  4,128,3.54  4,034,611 

Sinking  fund  (amt.  unexpended) 1,572  2.857  17,047 

Accounts  receivable 17,571,377  14,964,449  13,422.400 

Bills  receivable 6.544.934  5,231,488  3,873.902 

Merchandise  and  supplies 9,104,158  8.876.680  8,961,871 

Unexpired  insur.,  taxes,  &c 232,432  191,503] 

Guar,  acc'ts  receiv.,  new  constr.,  ex-  [  458,388 

pends.  chargeable  to  future  op.. &c.  770.488  343.427) 

Cash  in  bank  and  in  transit 1,274,651  1,419,308  1,485,739 


Total  assets. $77 ,487 ,460 

Liabilities — 

Stock,  common- $18,330,900 

Stock,  preferred 27,112,700 

Acc'ts  payable,  accrued  int.  &  taxes.     1,871,410 

Notes  payable 3,213.800 

First  mtge.  convert,  gold  bonds 9,806.000 

Debenture   bonds 7,000.000 

Reserve  for  freights,  losses,  &c 889,754 

Reserve  for  renewals,  fire  ins.,  &c 769,929 

Profit  and  loss  surplus 8,492,967 


$70,771,428  $66,146,550 

$18,330,900  $18,330,900 

27,112,700     27,087,700 

1.024,4.58       1.026.978 

4.825.000  

10,163,000  10,578.000 


822,118 

669.343 

7,823,909 


883.687 

642,183 

7,597,102 


.$77,487,460  $70,771,428  $66,146,550 


Total  liabilities 

— V.  98,  p.  1318 

The  Rocky  Mountain  Fuel  Co.  (of  Wyoming),  Denver. 
{Results  for  Year  ending  June  30  1914.) 
Pres.  D.  W.  Brown,  Denver,  says  in  substance: 

The  number  of  tons  of  coiil  mined  this  year  aggregated  924,000  tons. 
The  coal  handled  on  brokerage  and  through  retail  department  aggregated 
317,494  tons.  The  gross  earnings  were  $2,210,322  and  the  net  earnings 
were  $328,743.  The  combined  net  earnings  for  last  three  years  amounted 
to  $1,161,662.  or  a  yearly  average  of  $387,221.  The  existing  strike,  al- 
though very  serious,  has  not  reduced  net  earnings  to  the  extent  generally 
expected.  Nominally  there  had  existed  a  strike  in  the  northern  fields 
for  a  period  of  more" than  four  years  and  the  calling  of  strike  in  southern 
field  on  Sept.  23  1913  had  very  little  effect  In  the  northern  district,  and 
your  company  was,  therefore,  able  to  procure  the  necessary  men  to  produce 
a  nearly  normal  tonnage. 

INCOME  ACCOUNT. 

Gross  earnings,  $2,210,322;  operating  expen.ses,  $1,742,415;  gen- 
eral expenses,  $139,164:  balance,  net  earnings $328,743 

Accrued  interest,  $184,140;  other  items,  $63,075;  total. 247.215 

Balance,  surplus  for  year $81,528 

Total  accumulated  surplus  June  30  1914,  $326,941. 
BALANCE  SHEET  JUNE  30  1914  (.TOTAL  EACH  SIDE.  $13,053,859). 

Assets — Property,  equipment ,  &c $12,195,615 

Deferred  obligations  from  subscribers  for  bonds  &  stock  of  co., 

$702,992;    less    deferred    payments    on    property    acquired. 

$700,000;  balance -  - 

Cash.  $59,263;  accts.  &  notes  receivable.  $661,5/7;  total 

Items  paid  In  adv.,  $12,719;  material  &  supplies.  $121,693:  total 
Liabilities— Common  stock,  $4,000,000;  pref.  stock,  $4,000,000: 

1st  and  ref.  bonds,  $3,948,400:  total ..- $11,948,400 

Accounts  and  notes  payable.  $619,340:  pay  checks  and  pay-roll 

items,  $,56,480;  total ...-..-. 

Interest  accrued,  $49,081:  taxes  and  other  items  accrued.  $53,- 

616;  total - 


2.992 
720,840 
134.412 


675.820 


Surplus 


102.697 
326.941 


95,  p.  1126. 
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Cluett,  Peabody  &  Co.,  Inc.,  Troy,  N.  Y. 

{Report  for  Six  Months  ending  June  30  1914.) 

EAR.VIXOS  FOR  SIX  MONTHS  EXDIXQ  JUXE  30. 


Net  sales S/, 

Income  from  securities 


280,920 
2,700 


37,283,620 

Deduct — 
Raw  mat'ls,  labor, 

supp.,  oper.  cxp., 

gen.  &  sell'g  exp. 

&  all  admin,  exp. $6,194,052 
Res've  for  contlng.       124,216 

Interest  paid 10,707 

Depreciation 107,925  6,436,900 


Net  profits 5846,720 

OedMrt— Dividends  oi  1H%  each 
on   pref.   stock   paid  Jan.   2, 

April  1  and  July  1  1914 420,000 

Dividends  of  2%  each  on  com- 
mon stock  paid  Feb.  2  and 
May  1  1914.- 360,000 


Balance,  siu-plus,  after  deduct- 
ing 9  months'  dividends  on 
preferred  slock.. 366,720 


Net  proUts 3846,720 

EARXIXGS  FOR    CALENDAR    YEARS. 

1909.  1910.  1911.  1912.  1913. 

Sales 39,638,148  310,895,011  311,282,870  512,294,993  313,515,305 

ProBtS 1,284,809       1,587,338       1,602,764       1,741,243       1,963.277 


BALANCE  SHEET. 


June 30'li  Dec.  31 '13 
Assets —  S  3 

Real  est.,plant,&c.»3,230,553  21,155,566 
Good  will,  patent 
rights,         trade 

names.  &c 18,000,0001 

Workinproeess,&c  1,823,479]   1,931,237 

Cash 248,306         460,061 

Mfd.  goods  at  cost  2,211,715  2,441,265 
Customers'  aocts.  2,412,244  1,944,336 
Mfg.&op.supp.,&(!.  a225,752  a292,341 
BUls  receivable...        19,015  11,235 


June  30  '14  Dec 
Liabilities —  3 

Common  stock. ..18,000,000 
Preferred  stock...  8,000,000 


13 


Notes  payable 

Accounts  payable. 
Reserve    for    con- 
tingencies   

Surplus 


300,000 
66,259 

115,663 
1,689,141 


31 

S 
18,000,000 
8,000,000 
460,000 
76,204 


77,417 
1,622,421 


Total 28,171,064  28,236,042       Total 28,171,064  28,236,042 


*  Includes  real  estate,  buildings,  machinery,  vehicles  and  equipment  at  Troy, 
Rochester,  Watcrford  and  Corinth,  N.  Y.:  South  Norvvalk,  Conn.:  Leominster, 
Mass.,  and  St.  Johixs,  Quebec;  together  with  furniture  and  fixtures  at  sales-rooms. 

a  Includes  manufacturing  and  operating  supplies,  unexpired  insurance,  prepaid 
Interest  and  unused  expenses,  incl.  advances  applicable  to  following  season. — V.  98, 
p.  384. 

Texas  Company,  Houston,  Tex. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

INCOME  ACCOUNT. 

1913-14.          1912-13.  1911-12. 

Gross  earnings $25,924,465  $25,882,864  $14„'529,541 

Op.exp.(incl.int.,&c.)lal8,171,946   112,937,202  10,829,2191 

Taxes /                         \    a901,443  267,073/ 


1910-11. 
Jll,231,655 
b8, 512, 257 


$3,433,249     $2,719,398 


"Net  earnings" $7,752,459  $12,044,219 

Deduct — 
S.  F.  &  depr.  account-.   $1,395,321     $4,843,797 
Prov.forbad.&caccts        171,163  287,299 

Deb.  susp.  acct.  writ,  off         

Insurance  reserve - 250  000 

Dmdends -V(SrM"%)2,550,060  (6)1, 620',000  (5)1,350,000(10)2700,000 


$771,749 

67,969 

389.649 


$16,403 


Total   deductions $4,116,484     $7,001,096     $2,579,367     $2,716,403 

Balance  to  surplus $3,635,975     $5,043,123        $853,882  $2,995 


a  Includes  insurance,     b  Operating  expenses,  &c. 
taxes,  $304,338,  in  1910-11. 

BALANCE  SHEET  JUNE  30. 


include  interest  and 


1914. 

A  ssets —  S 

♦Plant  account---32,314,911 
Other  Investments  5,541,017 
Storehou.se  supP--  746,542 
Stocks  of  oil,  crude , 

refined,   &c 15,429,764 

Unexpired  Insur--  279,700 
Bonds  &  mtges...  5,906,000 
Accts.  &  bills  rec.12,689,802 
Caah  on  hand 2,563,695 


1913. 

3 

28,895,453 

1,445,232 

669,475 

16,703,363 
149,465 

3,026,000 
14, .395, 034 

2,233,347 


Total 75,471,431  67,51/, 9/0 


1914. 
Liabilities —  $ 

Capital   stock 30,000,000 

6%  gold  debent's.  15,000,000 
6%  serial  notes...  2,100,000 
Accts.  &  bills  pay.  5,668,557 
Provis.  for  doubt- 
ful accts.  receiv-      250,000 
Insur .  reserve  fund      500 ,  000 
Provision  for  taxes      147,391 
do     int.  on  debs      450,000 
do    int.  on  notes       63,000 
S.  F.  &  depr.  acct.  10,1. 56 „508 
Surplus 11,135,975 


1913. 

S 

27,000,000 

14,000,000 

2,400,000 

6,531,248 

2.50,000 

500,000 

143,535 

360,000 

72,000 

8,761,187 

7,500,000 


Total 75,471,431  67,517,970 

*  Investments  in  realestate,  leases,  rights  of  way,  pipe  lines,  tankage, 
refineries,  ships,  cars,  terminals,  distributing  stations,  natural  gas  wells 
and  equipment. — V.  99,  p.  274,  203. 

Miami  (Arizona)  Copper  Co.  (of  Delaware),  New  York. 

{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 

J.  Parke  Channing,  Viee-Pres.  &  Cons.  Eng.,  March  19, 
wrote  in  substance: 

In  1913  the  production  of  refined  copper  amounted  to  32,867,666  lbs., 
based  on  the  treatment  of  1.0.58,784  tons  of  ore.  The  mill  extraction  was 
71.06%  ,  as  compared  with  69.39%  in  1912. 

The  northwest  orobody  was  set  aside  about  two  years  ago  for  experi- 
ments on  the  best  size  of  shrinltage  stope  and  pillar.  In  April  an  unex- 
pected caving  of  the  capping  en  masse  above  this  experimental  section  of 
the  mine  occurred,  which  threw  us  l)aci{:  considerably  in  production,  with- 
out, however,  casuing  any  material  damage  to  the  mine  other  than  the  loss 
of  product  and  increa-sed  mining  oxi)enses  in  that  section  for  a  few  months. 

Improvements  have  boon  made  in  the  shaft  crusher  house  so  as  to  produce 
a  product  of  approximately  one-half  inch  maximum  size,  and  this, in  addi- 
tion to  improved  grinding  and  concentrating  facilities  in  the  mill,  has  in- 
creased its  capacity  to  3,300  tons  per  day.  Certain  changes  in  the  way  of 
ro-grinding  middling  and  additional  concentrating  m.achinery  will  bring 
the  capacity  of  the  mill  up  to  4,000  tons  of  ore  per  day  in  the  latter partof 
the  year,  and  by  that  time  tiio  mine  will  be  able  to  furnish  this  toimage. 

Now  development  in  sulphide  ore  has  not  nuito  kept  i)aco  with  extrac- 
tion. On  Jan.  1  1914  there  was  available  20 ,.100, 000  tons  of  sulphide  ore, 
the  average  of  all  samples  showing  a  grade  of  2.45%  copper.  No  attempt 
has  been  made  to  increase  the  17,200,000  tons  of  low-grade  material,  aver- 
aging 1.21%  copper,  reported  last  year. 

Recent  revival  of  interest  in  the  hydro-metallurgy  of  copper  has  caused 
us  todovelop  partially  our  r(!sourccs  of  mixed  oxide  and  sulphide  ore,  with 
the  result  that  on  Jan.  1  1914  there  was  developed  approximately  6,000 ,- 
000  tons  of  this  material,  averaging  about  2%  coi)per.  It  seems  very 
likely  that  in  the  near  future  a  mixed  water  concentration  and  leaching 
process  will  make  this  ore  available. 

Data  from  Report  of  Ociieral  Manager  B.  nritton  Qottsberger. 

■  Development . — Ttiis  work  on  the  420-ft.  level  and  above  was  comjiletcd 
during  the  year  in  the  o\(Utr  portion  of  the  mine.  'l"he  develot)mciit  of  the 
Captain  orelwdy,  started  in  the  rTOvious  year,  is  now  well  under  way  and 
actual  mining  operations  In  this  section  will  begin  (luring  the  curr(!nt"year. 
The  sinking  of  the  No.  l,or('ai)tain,  shaft  to  the  420-ft.  level  was  completed, 
thus  furnishing  an  outlet  from  the  mine  to  lake  the  place  of  No.  2  shaft, 
which  has  been  lost  as  the  rcisult  of  mining  operations.  Development  work 
on  the  570  ft.  level  was  discontinued  In  th(!  latter  jjart  of  the  year,  as  the 
outline  of  the  orebody  on  that  level  has  now  been  well  defined  and  actual 
mining  need  not  begin  for  .some  time  to  como. 

During  the  year  37,697  feet  of  drifts,  raises  and  shafts  wore  driven,  viz.: 
Drifts,  19.857  ft.  (7,148  ft.  on  4'20-rt.  level);  raises,  17,678  ft.,  including 
8,707  on  420-rt.  level;  shafts.  102  ft. 

Operations. — The  ore  handled  amounted  to  1,055,284  tons,  derived  from 
the  following  sources:  Slock  pile,  101,888;  develoi)ment,  124,784;  square 
sets  and  slicing,  418,722;  shrinkage  slopes.  409.890. 


The  results  of  milling  operations  for  the  year  are  as  follows:  Ore  milled, 
1,058,784  tons  at  2.30%  copper;  concentrate  produced,  45,410  tons  at 
38.09%  copper;  copper  in  concentrate,  34,597,568  lbs.;  copper  per  ton  ore. 
32.68  lbs.;  mill  extraction,  71.06%.  From  the  above  concentrate  pro- 
duced, the  net  smelter  returns  of  refined  copper  gave  32,867,666  lbs. 

Cost  of  Refined  Copper  in  Concentrate  on  Board  Cars  at  Miami,  Based  on 

Smeller  Returns. 

Per  ton  Ore.  Per  Lb.  Cop. 

Mining $1.6030         $0.05164 

Milling .5722  0.01843 

General .2899  0.00900 


Total $2.4651         $0.07907 

Ore  Reserves. — Exploration  by  chtu-n  drilling  was  continued,  two  old  holes 
being  completed  and  13  additional  ones  being  put  down  from  the  surface, 
the  total  number  of  feet  drilled  amounting  to  8,774.  Five  of  these  holes 
in  the  outlying  portions  of  the  proiierty  showed  only  low-grade  material. 
Of  the  balance  drilled  on  the  edges  of  the  orebody,  some  showed  ore  and 
served  to  further  outline  the  ore  zone. 

In  the  underground  workings,  diamond  drilling  was  continued,  two  old 
holes  being  completed  and  seven  new  ones  drilled,  making  a  total  depth 
of  1,757  feet.  These  holes,  with  the  drifting  done  on  the  570-ft.  level, 
furnished  additional  information  regarding  the  extension  of  the  orebody  in 
depth.  While  no  large  additional  tonnage  was  developed  during  the  year, 
it  is  quite  certain  that  the  possibilities  of  ore  below  the  570-ft.  level  have 
not  yet  been  exhausted  and  further  work  is  being  planned.  On  Jan.  1  1914, 
after  allowing  for  ore  extracted  during  the  year,  reserves  are  estimated  at 
20,300,000  tons,  the  average  of  all  available  samples  showing  a  grade  of 
2.45%  copper.  In  making  up  the  ore  estimates  in  the  past,  no  account 
has  been  taiken  of  oxidized  ore.  A  considerable  amount  of  this  was  known 
to  exist,  and  on  investigation  we  find  that,  by  drill  holes  and  underground 
work,  there  is  indicated  a  body  of  mixed  oxide  and  sulphide  ore  averaging 
about  2%  copper,  containmg  6,000,000  tons.  The  wide-spread  revival  of 
interest  in  the  hydro-metallurgy  of  copper  unquestionably  will  result  in 
the  development  of  a  process  for  the  treatment  of  this  ore  which  should  ren- 
der it  a  valuable  asset  in  the  near  future. 

In  addition  to  the  above,  there  had  already  been  developed  by  chum 
drillmg  17,200,000  tons  of  low-grade  material  averaging  1.21%  copper. 
No  attempt  was  made  the  past  year  to  develop  fiu-ther  ore  of  this  class. 

Outlook. — -The  causes  preventing  an  increase  in  production  for  the  past 
year  have  been  overcome  and  the  mine  can  now  average  at  least  3 ,300  tons 
of  ore  per  day.  By  the  latter  part  of  the  current  year  it  will  be  in  position 
to  furnish  the  additional  tonnage  that  can  be  handled  bythe  millwhenthe 
contemplated  improvements  have  been  made.  The  higher  cost  of  produc- 
tion in  191,3  has  already  been  reduced  in  the  opening  months  of  1914  and 
the  expansion  in  the  scale  of  operations  will  make  for  still  further  economies. 

[The  cost  of  renewal  and  repairs  has  been  charged  to  operating  expenses 
and  a  direct  charge  has  been  made  for  depreciation  of  plant  amounting  to 
$223,874,  making  a  total  charge  for  depreciation  to  date  of  $392,971.  As 
in  1912,  the  cost  of  current  development  has  been  added  to  the  capital, 
while  the  development  account  has  been  credited  with  the  sum  of  $327,138, 
equal  to  3ic.  per  ton  of  ore  hoisted.  This  covers  the  amount  of  deprecia- 
tion and  the  proportionate  cost  of  the  past  and  future  development,  based 
on  the  proven  tonnage.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS  ENDING  DEC.  31. 


1913. 

Copper  sold  (lbs.) 33,134,334 

Price  per  pound 15.2404  cts. 

Total  sales $5,049,807 

Deductions — 

Concentrates $2,313,400 

General  mine  expenses 298,257 

Freight  on  concentrates 219,558 

Smelt.,  refg.  &  freight  on  pig  copper.         665,417 

Selling  expenses 67,398 

Legal  expenses 12,511 

N.  Y.  off  ice  expenses  and  taxes 45,127 

Silver  proceeds- Cr. 51, 533 

Gold  proceeds Cr. 231 

House   rentals Cr. 5,788 

Gain  in  pow.  &  supp.  accounts Cr. 48,994 


1912. 
32,477,923 
16.582  cts. 
$5,385,502 

$1,916,479 

187,578 

223,691 

753,976 

41 ,694 


1911. 
14,970,557 
13.03  cts. 
$1,950  ,-669 

$795,000 
al06,799 

94,316 
348,223 

25,590 


39,780 

Cr.41,697 

Cr.969 

Cr.6,417 


26,164 
Cr.  27 ,078 


Cr. 6, 195 


Total  deductions $3,515,122 

Balance $1,534,685 

Other  income 47,500 


.$3,114,115 

$2,271,387 

65,041 


$1,362,819 
$587,850 


Total $1,582,185     $2,336,428 

Int.  on  loans  (less  bank  deposits) $50,853  $42,255 

Interest  on  bonds 2,060  30,271 

Depreciation-- 223,874  169,097 

Dividends (40%)  1,491,989(30)  1100, 112 


$587,850 

$12,660 

85,587 


Balance,  surplus  or  deficit def  .$186,591sur  .$994,693siu:  .$489,603 


a  After  crediting  $4,254  for  gain  in  supplies. 


BALANCE  SHEET  DEC.  31. 


Assets — 

Mining  property 1 

Development 1 

Construction 2 

Stock  investment 

Ore  on  hand .1  * 

Metals  on  hand J 

Materials  &  .supplies 
I  'iicxplred  insurance. 

Cash... 

Accounts  receivable. 


1913. 

3 
548,050 
686,726 
879,489 
100,000 
797,894 

322,179 

1,467 

54,269 

20,369 


1912. 

S 

1,629,527 

1,522,226 

2,846,736 

75,000 

115,462 

1,126,372 

273,776 

1,103 

64,. 594 

12,371 


Liabilities — 

Capital  stock 3 

First  mtge.  conv.  6s. 
Prem.  on  shares  less 

expen-ses  of  issue. .  1 
Deer,  pay-roll,  &c.. 
Smelt.  &  fgt.  chges.. 
Maohln'y  &  supplies 
Res.  acc't  new  hosp'l 
Res.  for  buil'n  taxes. 
Profit,  and  loss 1 


1913. 

3 
,733,795 
25,000 

,991,176 
75,710 

211,292 
19,969 

16';876 
,336,625 


1912. 
3 
3,724,085 
58,000 

1,967,882 
64,847 
268„309 
23,580 
20,373 
16,875 

1,523,216 


.7,410.443  7,667,167 


Total 7,410,443  7,667,167       Total 

— V.  98.  p.  1320. 

Hawaiian  Commercial  &  Sugar  Co. 

{Report  for  Fiscal   Year  ending  Dec.  31  1913.) 
F.  F.  Baldwin,  Pres.  &  Mgr.,  Feb.  9,  wrote  in  substance: 

Results. — The  past  year  had  its  difficulties.  The  price  of  sugar  was  low, 
the  crop  harvested  was  small  and  we  pas.sed  through  another  year  of  drought. 

Crop  of  1913. — Grinding  was  comnumced  for  this  crop  on  Dec.  2  1912 
and  was  finished  June  20  1913,  with  the  result  that  we  bagged  ,50,310  tons 
of  sugar.  The  total  weight  of  cane  was  362,483  tons,  and  it  took  7.20  tons 
of  cane  to  make  a  ton  of  sugar.  Ffad  the  juices  been  as  good  as  they  were 
for  the  1912  crop,  when  it  only  took  6.86  tons  of  cane  to  make  a  ton  of  sugar, 
the  1913  crop  would  have  reached  52,840  tons.  However,  the  drought  in 
1912  was  the  principal  reason  for  tlie  sniall  crop,  and,  as  predicted  in  last 
year's  report,  the  crop  of  1913  lo.st  no  le.ss  than  5.000  tons  of  sugar  on  ac- 
count of  (Irv  weather.  The  sugar  bagged  for  the  seven  months  ending 
June  30  1913  aggregated  50,310  tons. 

i'roj)  of  1914. — Milling  was  commonci-d  on  Nov.  11  1913.  Tas.srling 
was  unusually  late,  con.sequtntly  the  cane  was  slow  in  maturing,  and  it 
was  decided  to  run  only  one  mill  until  the  middle  of  December,  after  which 
two  mills  were  in  openition.  Up  to  date  wo  have  harvested  2,650 
acres  of  cane,  which  have  yielded  19,196  tons  of  sugar:  with  3,995  acres 
yet  to  harvest,  it  is  safe  to  say  that  we  shall  bag  54,000  tons  of  .sugar  for 
the  croj).  This  would  have  been  another  banner  crop  had  it  not  suffered 
from  lack  of  water.  We  probably  lost  four  or  five  thou.sand  tons  of  sugar 
on  account   of  drought. 

Crop  of  1915.  IManting  was  commenced  on  March  10  and  finished  on 
-Aug.  15.  The  total  area  of  plant  and  ratoons  is  6.()32.5  acres.  We  have 
never  had  a  crop  under  better  cultivation,  and  if  favored  with  good  growing 
conditions  during  this  year,  it  should  give  us  a  big  yield. 

Sufi'ir  Factory. — On  account  of  the  small  crop  harvested  la.st  year,  it  was 
not  ne<;essar.v  to  crowd  the  mills.  The  averages  tons  of  cane  ground  per 
hour  was  9().05,  as  against  103  tons  for  the  ])revious  croi).  During  the  next 
offseason  we  plan  to  install  six  additional  cry  stall  izers  and  make  other  inipts. 

I  Niches. —At.  the  end  of  the  year  21,4()7  ft.  of  the  new  Haiku  ditch  had 
btun  lined,  and  as  the  work  Is  progressing  nicely,  it  is  expected  that  by  the 
<-n(l  of  the  ijresent  y(>ar  water  will  be  running  through  the  entire  length 
of  (he  ditch  (about  22,300  ft.). 

Outlook. — The  i^xpen.ses  were  held  down  to  a  minimuin  during  1913,  and 
■  Is  our  inlOhtion  to  follow  the  same  policy  during  1914.     It  is  to  bo  re- 
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gretted  that  it  was  found  necessary  to  reduce  the  dividends  beginning  mth 
July  5  1913.  However,  it  is  reassuring  to  know  that  the  present  dividend 
can  and,  in  all  probability,  vrill  be  maintained  during  the  present  year. 

PROFIT  AND  LOSS  ACCOUNTS  FOR  CALENDAR  YEARS. 

1913.  1912.  1911.  1910. 

Net  profit  on  sugar $794,746     $2,123,702     $1,776,701     $2,226,742 

Sundry  net  profits 84,673  52,889  87,731  34,265 


Total  net  profit .S879.419     S2, 176.591     $1,864,432     $2,261,007 

Dividends  paid (9.6%)960, 000(16)  1,000, 000(16)  1,600, 000(16)1. 600, 000 


Bal.,  surplus  or  deficit  def.S80,581  sur$576,591  sur$264,432  sur$661,007 
BALANCE  SHEET  DEC.    31. 


1913. 

Assets —  S 

Real  property 3,703,926 

Ditches  &  reserv'rs      906,750 

MUl 710,000 

Buildings 27.5,900 

Pumps  &  oil  tanks  5.52,000 
RR.&  rolling  stock  70,000 
Steam  plows, tools, 

&c 114,000 

Fences,  wagons, &c        34,305 

Live  stock 99,467 

Investments 956,339 

Growing  crop 2,016,940 

Inventories 395.733 


1912. 
i 

3,703.926 
831,199 
750,000 
277,400 
591,, 500 
90,000 

123,000 

43,000 

11 8., 5.52 

3.164,725 


1913. 

1912. 

Assets  (Con.)  — 

S 

S 

Accounts  receiv'le. 

696,490 

382,271 

Investment  bonds. 

1,015,000 

1,107.596 

Cash 

34,476 

43,585 

Total  assets 

11.581,326 

11,670.333 

LiabilUies — 

Capital  stock 

10,000,000 

10,000,000 

Siu-plus 

.501,103 

581,684 

Five  per  ct  bonds. 

998.000 

998,000 

MainRR.&SS.Co 

27,239 

27,359 

Accounts  payable- 

54,984 

63.290 

443.579       Total  liabillties-ll, 581. 326  11.670.333 


Greene  Cananea  Copper  Co. 

[Including  Greene  Consolidated  Copper  Co.,  &c.] 
{Report  for  Fiscal   Year  ending  Dec.  31  1913.) 
Pres.  Thomas  F.  Cole,  Duluth,  May  15,  wrote  in  subst.: 

The  number  of  shares  of  the  Greene  Consolidated  Copper  Co. .  now  owned 
by  this  company,  is  954,442,  out  of  an  outstanding  isseu  of  $l,OO0, 000  shares. 

During  the  year  dividends  aggregating  the  sum  of  $1,093,143  were  paid. 
[contrasting  with  $1,819,877  in  1912.  The  amounts  received  as  dividends 
on  the  stocks  of  the  operating  companies  held  in  the  treasury  was  about 
$1,131,300  in  1913  (against  .12,092,020  in  1912),  leaving  a  surplus  for  the 
late  year  after  allowing  for  general  expenses.  Government  1%  tax.  &c.,  of 
it  is  understood,  between  $90,000  and  $100.000. — Ed.) 

The  mines  owned  and  controlled  by  your  company,  including  ores  pur- 
chased, produced  during  the  year  19 13.  44,480.514  lbs.  of  fine  copper. 
1.497,938  ozs.  of  silver  and  8,021.077  ozs.  of  gold.  The  combined  net 
income  [of  the  operating  companies]  was  $2,344,592. 

The  average  price  received  for  copoer  produced  during  the  year  1913  was 
15.099761c.  per  lb.  The  total  cost  per  lb.  of  refined  copper,  after  deducting 
values  of  precious  metals  and  misc.  revenues,  was  9.631c.  per  lb. 

Statement  by  W.  D.  Thornton,  Pres.  Greene  Consolidated  Copper 
Co.,  New  York,  May  15  Hit. 

Kefined  copper  production  for  the  year  by  the  Cananea  Consolidated 
Copper  Co.  was  40.641,484  lbs.,  all  of  which  has  been  sold.  The  price  re- 
ceived was  .1510751  cts.  per  lb.  The  gross  operating  profits  for  the  year 
were  $2,186,260,  after  charging  off  expenditures  for  betterments  of  $85,410. 
Dividends  amounting  to  $1,050,000  were  received  during  the  year  from  the 
Cananea  Consolidated  Copper  Co..  S.  A.  (whose  entire  capital  stock  is 
owned  by  the  Greene  Consolidated  Copper  Company) .  and  dividends  were; 
disbursed  to  the  shareholders  of  the  company  amounting  to  $950,000. 

Data  from  J.  S.  Douglas,  Gen.  Man.  of  Cananea  Consolidated  Copper 
Co.,    Douglas,    Arir.,    Jan.    1    1914. 

Tonnage. — Wet  tons  domestic  ore  mined.  673,034;  ditto  treated,  690,0731 
wet  tons  treated,  custom  ore,  21,139;  Miami  concentratas .  46.248;  tota 
ore  treated.  757,460.       Wet    tons    ore   milled.  301,009;  ratio    of   concen- 
tration, ore  milled.  3.120. 

Production. — Returnable  fine  copper  in  bullion  produced  (a)  from  com- 
pany's mines.  33.205,160  lbs.;  (6)  from  Miami  and  custom  ores,  42,806,847 
lbs.  Silver  in  company  bullion,  1,069.746.44  ozs.;  in  bullion  from  Miami 
and  custom  ores.  428,191.79  ozs.  Gold  in  company  bullion,  5.437 
ozs.;  in  bullion  from  custom  ores,  2,583  ozs. 

Recovery  from  Company  Ores  Treated. — Copper,  2.405%;  silver.  1.397  ozs.; 
gold,  .0073  ozs. 

General  Conditions. — On  account  of  the  revolution  in  the  State  of  Sonora 
during  the  year  1913,  conditions  were  so  unusual  that  intelligent  compari- 
son between  the  figures  of  the  year  and  those  of  former  years  is  almost  im- 
possible. During  January  and  February  and  up  to  March  8,  all  of  the 
mines  reported  as  being  in  operation  during  1912  continued  in  operation. 
On  March  8  bridges  on  the  Southern  Pacific  RR.  of  Mexico  between  Naco 
and  Cananea  were  destroyed  by  one  or  the  other  of  the  warring  factions. 
and  on  that  date  all  of  the  mines  except  the  Puertecitos.  Elisa.  Eureka. 
Capote  and  the  Ku-k  were  shut  down.  The  concentrator  was  shut  down, 
as  were  the  reverberatory  furnaces,  and  but  four  of  the  blast  furnaces  re- 
mained in  operation.  Furtunately ,  at  the  time  of  the  burning  of  the  bridges 
there  was  about  25  days'  supply  of  fuel  oil  on  hand,  and  a  large  stock  of  coke. 

Soon  after  April  1  the  bridges  destroyed  between  Cananea  and  Naco  were 
repaired  by  us  for  the  railroad  company,  and  two  or  three  trains  of  fuel  oil 
moved  to  Cananea.  Early  in  May  one  reverberatory  went  into  commission 
and  one  imit  of  the  concentrator  was  started.  In  July  a  second  reverber- 
atory was  fired  up  and  in  December  a  fifth  blast  furnace.  From  that  time 
up  to  the  present,  one  unit  of  the  mill  has  been  in  operation,  both  rever- 
beratories  and  five  blast  furnaces.  In  ISIarch  and  during  April  the  force 
was  reduced  to  fit  the  ore  requii-ements ,  the  number  of  American  employees 
being  reduced  to  about  180  and  Mexican  employees  to  about  2,300,  which 
is  approximately  the  present  force. 

Mining. — At  Puertecitos  we  have  developed  an  irregular  body  of  ore  of 
no  great  extent  on  the  contact  about  300  ft.  northeast  of  the  No.  4  shaft, 
on  the  30  tunnel  level.  On  the  back  of  Puertecitos  Hill,  surface  ore  of  bet- 
ter grade  than  that  quarried  from  the  large  benches  in  the  main  hill  has  been 
developed;  for  the  last  six  months  of  the  year  about  2,000  tons  per  month 
has  been  mined  by  leasers.  A  tunnel  has  been  run  from  the  end  of  the 
trolley  line  to  the  south  of  Puertecitos  through  the  cordon  of  the  Elenita 
mine ,  and  a  notable  quantity  of  low-grade  but  commercial  ore ,  is  now  avail- 
able from  the  Elenita.  .,         j     . 

At  the  Henrietta,  work  was  closed  down  during  April,  and  since  then 
leasers  have  been  extracting  a  small  tonnage  of  good  ore.  The  Elisa  was 
in  operation  during  the  year,  and  a  very  promising  body  of  ore  has  been 
developed  on  the  8th  level,  or  100  ft.  below  the  combination  tunnel.  This 
body  is  not  fully  developed,  but  will  produce  important  tonnage  and  will 
probably  average  4% .  Above  the  combination  tunnel  ore  has  been  devel- 
oped in  excess  of  the  amount  .stoped.  The  Eureka  proper  does  not  look 
well,  and  the  ore  is  lower  grade.  There  is  still,  however,  at  lea.st  enough  to 
keep  up  the  average  output  for  about  two  years.  In  the  Sierra  de  Cobre, 
adjoining  the  Eureka,  on  the  200  level,  we  are  opening  up  what  we  believe 
will  develop  into  a  valuable  body  of  ore  that  will  go  4%  copper. 

In  the  Capote  the  large  10-17  orebody  on  the  9th  level  has  been  followed 
to  the  8th  and  well  above  it.  but  with  diminishing  gi-ade.  It  has  also  been 
thoroughly  opened  up  on  the  10th.  The  new  Capote  No.  15  shaft  is  being 
sunk  to  the  1.200-ft.  level  and  will  be  equipped  with  a  large  electric  hoist 
with  skips,  and  necessary  pockets  on  the  900  and  1,000  levels.  The  .sul- 
phide stopes  in  the  Capote,  which  produced  a  big  tonnage  during  the  last 
few  years,  will  continue  for  some  time  to  come,  and  in  an  intermediate  level . 
below  the  Capote  9  tunnel,  a  very  notable  tonnage  of  fair  graae  ore  sur- 
rounding the  old  slopes  has  been  developed.  „,.„  ,    , 

In  the  Oversight  a  considerable  tonnage  of  better  than  23^%  ore  Is  in 
sight  in  the  157  country,  and  the  main  concentrating  ore  stopes  will  con- 
tinue to  produce,  at  least  for  some  time,  their  quota  of  ore.  We  have  sev- 
eral interesting  prospects  in  the  Oversight,  also  In  the  Capote.  In  the 
Veta  Grande,  the  Massey  ore  body  shows  70,000  tons  of  very  clayey  4% 
ore,  and  between  the  200  and  the  300  we  have  about  7,-).0p0  tons  of  5% 
siliceous  ore  in  sight.  We  have  a  nice  prospect  in  the  far  end  of  the  19  tun- 
nel ,  which  is  developing  into  something  worth  while. 

The  Kirk  shaft  was  sunk  to  the  900-ft.  level,  but  on  the  (00  no  ore  has 
yet  been  found.  We  are  still  de\'eloplng  on  that  level.  There  is  about 
enough  ore  between  the  7  and  the  6  in  the  old  high-grade  vein  to  keep  up 
the  average  tonnage  for  the  year  1914  from  this  portion  of  the  nilne. 
Around  the  12  shaft  in  the  Kirk  a  considerable  quantity  of  good  smelting 
ore  has  been  opened  up  that  will  go  2 '4  %  ■  ,_        .       .  „ 

The  Cobre  Grande  was  shut  down  in  March  and  nothing  has  been  acne 
there  since. 

Commencing  with  May.  lestsers  were  permitted  to  mine  ores  on  the  sur- 
face of  practically  all  of  the  mines,  and  in  one  or  two  instances,  notably 


that  of  the  Chivatera.  important  ore  bodies  at  surface  have  been  opened  up. 
The  tonnage  mined  by  these  leasers  has  grown  important,  and  the  ore  carries 
somewhat  higher  copper  values  than  the  average  smelting  ore  of  the  camp. 
I  believe  that  during  the  year  more  smelting  ore  and  concentrating  ore 
has  been  developed  than  has  been  extracted.  The  total  development  work 
done  during  the  year  was  49, ,505  ft.,  of  which  about  800  ft.  was  shaft  sink- 
ing. In  June  practically  all  development  work  was  changed  to  the  contrswt 
system,  resulting  in  a  reduction  in  cost. 

Table  Showing  the  Tonnage  Produced  and  the  Segregated  Cost  per  Ton  fo^ 
Mining  at  the  Various  Mines. 


Wet  Tons. Cost  perT. 
Elenita 4.839  $13.3625 


4.7693 
7.4731 


Wet  Tons.Cost  perT. 


Veta  Grande 90,257 

Kirk  15 26,675 

Kirk 42.234 

3.2732  Cobre    Grande 20,025 

2.8034  I  Chivatera 13.838 

2.9468  I  Misc.  leasers 1,498 

2.0308! 


$1.6645 
1.1364 
5.0604 
2.2542 
.5855 
2.3980 


Puertecitos 54,458 

Henrietta 3 ,940 

Elisa 90,826 

Pro.  of  Sierra  de  Co.  72.976 

Capote 164,611 

Oversight 88,857 

Total --673,034     $2.8908 

At  the  concentrator.  343,081  wet  tons  of  ore  were  milled,  of  which  42,072 
tons  were  from  the  Cananea  Duluth.  Three  Hardinge  mills  were  installed, 
and.  not  including  them,  the  cost  per  ton  was  SO. 7166  for  the  year.  At 
the  smelter  the  total  cost,  including  upkeep,  but  not  construction,  per 
dry  ton  of  new  copper-bearing  material  treated  during  the  year  was  $2.5456. 
There  were  567,434  dry  tons  of  new  copper-bearing  material  treated  dur- 
ing the  year,  including  custom  ore  and  Miami  concentrates.  The  two 
reverberatory  furnaces  were  operated  a  total  of  537  furnace  daj's,  the  aver- 
age charge  per  furnace  day  being  226  tons.  Total  cost  per  ton  was  $1  67. 
The  advantages  of  the  installation  of  the  large  Great  Falls  converters  were 
reflected  in  converter  cost,  which  is  $9  13  per  ton  of  copper  for  the  year. 
Data  from  J.  J.  Douglas,  Gen.  Man.  of  San  Pedro  Copper  Co.,  S.  A. 

Ownership. — The  Greene  Cananea  Copper  Co.  owns  the  entire  capital 
stock  of  this  company,  the  mines  and  property  of  which  are  locat^  at 
Cananea,  Sonora,  Mexico. 

Income  Account. — For  year  1913  copper  sales  were  $576,534:  silver  sales, 
$111,453;  gold  sales,  $21,521;  miscellaneous  revenues,  $161;  inventory  of 
copper  in  process,  $77;  total.  $709,747.  Expenditures:  Operating  expenses, 
$533,889:  interest,  $14,267:  inventory  of  copper  in  process  Dec.  31  1913, 
$3,258;  total  expenses.  $551,415;  net  income  carried  to  balance  sheet, 
$158,332;  add  surplus  belance  Dec.  31  1912  ($345,889);  total  surplus.  $504.- 
221;  dividend  paid.  $225,000;  balance,  forward,  $279,221. 

Tonnages. — Wet  tons,  (o)  ore  mined,  92,029;  (6)  ore  treated,  93,199; 
(c)  ore  milled,  42,072;  (d)  concentrates  produced,  8,647. 

Production  was;  Copper.  3.839.030  lbs.;  silver.  188,292  ozs.;  gold, 
1,076.054  ozs.  Recovery  per  ton  of  ore  treated:  Copper.  2.059%;  silver, 
2.020  ozs.;  gold.  .0115  ozs.  Cost  of  mining  per  wet  ton,  $2  59.  Devel- 
opment work,  feet  advanced,  4,885.50. 

The  Cananea  Duluth  mine  was  closed  on  account  of  the  burning  of  the 
bridges  on  Mar.  8  and  no  work  has  been  done  there  since  that  time.  As 
usual,  the  ore  from  the  Cananea  Duluth.  during  the  months  of  the  year 
that  it  was  in  operation ,  was  treated  at  the  works  of  the  Cananea  Consoli- 
dated Copper  Co.,  S.  A. 

CONSOLIDATED  INCOME  ACCOUNTS  OF  OPERATING  COMPANIES. 
(1)  Greene  Consolidated  Copper  Co.  and  Cananea  Consolidated  Cop.  Co.,  S.A. 


Copper  sales 

Silver  sales 

Gold  sales 

Miscellaneous •- 

Copper  in  process  end  of  year 

Total -.  $7,576,138 

Deduct — 
Operating  expenses $4,937,586 


1913. 
5,139.917 
774,144 
138,900 
383,429 
139.748 


1912. 

6.554,930 

622.452 

90, .577 

368,393 

293,116 


1911. 

$4,780,829 

474,949 

71,433 

535.994 

182,629 


$7,929,468     $6,045,834 


Interest  on  advances  _ 

Sundry  uncollectible  acc'ts.  &c. 

Legal  and  general  expenses 

Taxes 

Depreciation 

Copper  in  process  first  of  year- 


17.987 

40'.n4 

15,665 

85.410 

293.116 


$5,263,082 
19,204 


30,122 

985 

152,647 

182,629 


$4,456,232 

49,426 

18,753 

32,772 

987 

280,180 

180,532 


Net   income $2,186,260     $2,280,799     $1,026,9.52 

(2)  Net  income  San  Pedro  Copper  Co..         158,332  330,030  312,681 


Total  net  income .$2,344,592     $2,610,829 

Dividends  Paid  (Chiefly  to  Grcenc-Cananea  Copper  Co.) — 
GreeneCons.(95.4%  to  par't  co.)(93^)$950,000(14)  1400,000 
San  Pedro  (all  to  parent  CO.) 225,000  800,000 


$1,339,633 


Bal.  over  dividends  of  oper.  cos...  $1,169,592        $410,829 

COMBINED  BALANCE  SHEET  DEC.  31  OF 
Greene  Consol.  Copper  Co.  and  Cananea  Consol.  Copper  Co. 


1913. 

A  sseis —  S 

Real  estate,  mines, 

niilways,  &c.-.a9,985.311 


Piepald  taxes,  &c. 
Accts.  receivable. 
Sundry  notes  rec'le 
Supplies  <fc  mdse.  - 
Inventory  of  cop- 
per in  process.. 

Cash.. 

Office  fur.  &flxt-. 


34,691 
4,173.556 

23.315 
1,064.335 

1.39.748 

108,6.36 

1,000 


1912. 

$ 

9.815,404 
41,640 

4,227,182 
26,404 

1.564, .371 

293.117 

125.057 

1,000 


1913. 

Liabilities —  $ 

Capital  stock  (par 

SIO) 10.000.000 

Sundry  creditors. .      372.688 

Accrued  labor 21.309 

Unclaimed  div'ds.  769 

Reserves 123,245 

Surplus 5,012.581 


S.   A. 
1912. 
S 

10,000,000 

2.092,913 

47,320 

769 

176,8.52 

3,776.321 


Total 15,530.592  16,094,1751      Total 15.530,592  16,094,175 


a  Includes  real  estate,  mines  and  mining  claims,  buildings,  concentrator, 
railways,  smelter  plant,  and  equipment,  &c..  $9,815,404,  and  new  machlQ- 
ery.  construction.  &c.,  during  1913,  $169.907. — V.  98.  p.  1611. 

(The)  Ohio  Cities  Gas  Co.,  Columbus,  O. 

{Consol.  Bal.  Sheet  July  31  1914,  Company  and  Subsidiaries) 

Assets  ($16,790,193)— 

Prop.,  plant  &  equip..  $15.573.4.54;  securities  oivned.  $138,264-515.711.718 

Current  assets — Cash.  $717,317;  accounts  receivable,  $148,907; 

inventories,  $72 ,349 938 ,573 

Def.  charges  to  oper..  $34,102;  premium  and  discount,  $105,800        139.900 
Liabilities  ($16.790.193) — 

Capital  stock — common,  $5,500,000;  preferred.  $7.250,000 $12,750,000 

First  M.  bonds— Columbus  Gas  Co.,  $1,425,000;  Springfield 

Gas  Co.,  $400,000 1,825.000 

Purchase  money  obligation  due  Jan.  1  1915  (part  purchase  price 

new  properties  in  Columbus) 374 .042 

Current  liabilities — Accounts  payable.  $109,437;    taxes  and  in- 
terest, .$49.813 1.59,250 

Consumers  deposits 142.462 

Reserves — Bad  debts.  $900;  wrecking  account.  $1,902;  appreci- 
ation and  depreciation.  $90,841 93,643 

Surplus 1,445.796 

Certified  as  of  July  31  1914  bv  Audit  Co.  of  Illinois.     Compare  V.  98, 

p.  1464,  1849;    V.  99,  p.  .541,  473. 

United  States  Glass  Co.,  Pittsburgh,  Pa. 

(23rd  Annual  Report — Year  ending  June  30  1914.) 
Pres.  Marion  G.  Bryce,  Pittsburgh,  Aug.    17,  wrote  in 

sub.stanee: 

Thosalesfor  the  year  were  normal;  about  $12,000  in  excess  of  last  year. 
The  depressed  business  conditions  from  Jan.  to  July  1  made  It  unwise  to 
operate  your  factories  to  full  capacity — consequently  this  is  reflected  in 
the  profits. 

The  statement  of  resources  an<I  liabilities  compared  with  last  years  re- 
port shows:  Cash,  decrease.  .$32,347;  accounts  payable,  increase,  $-10,721; 
investment  securities,  decrea.se.  $422;  bills  and  accounts  receivable,  de- 
crease. $13,492:  bills  pavable.  dwrea.se.  $55,000;  inventory,  glass,  material, 
&c..  increase.  $186,814;  net  profit,  increase,  $112,198. 
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There  has  been  deducted  from  the  net  gain  of  the  Glass  Company  the 
loss  sustained  by  the  Glassport  Land  Co.  During  the  year  there  have  been 
few  sales  of  land  of  the  Glassport  Land  Co. .  resulting  in  a  loss  of  $11 ,141  m 
carrying  that  property,  of  which  loss  $11,138  was  taxes. 

RESULTS  FOB  FISCAL  YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Mfg.  profit  for  year 8161,435  $77,382  $90,062         $114,717 

Extraord.  exp..  replace.,  ,-r,..-, 

renewals,  &c..-. 25,997  15.361 


25,116 


Net  gain  for  year.  _ 
Divs.  on  investments. 


$161,435 
154 


Total  net  income S161.589 

Carrying  Glassport  Ld. Co.       11,141 
Dividends 


$51,385 
116 

$51,501 
13,252 


$74,701 


$89,601 


$74,701 


$89,601 
.(4%)128",005 


BaL.surp.  or  def.-.sur. $150,418  sur.$38.249     sur. $74,701     def.$38,399 


BALANCE  SHEET  JUNE  30. 


1914. 

Resources —  S 

Prop'ty,  wks.,  Ac... 2,426,311 
Net    invest.    Glass 

port  Land  Co 73.5,230 

Inventories 669,110 

Acc'ts   receivable 419,932 

Bills  receivable 1,366 

Cash 7.5,781 

Invest,  securities 20,693 


1913. 

$ 

2,421,953 

739.371 
482,295 
432,934 
1,857 
108,129 
21,115 


Total 4.348,423  4,207,654 

-V   99.  p.  542. 


1914. 
LiabiliUes—  S 

Capital   stock 3,200,000 

Acc'ts  payable 152,457 

Bil  Is  payable 260 ,000 

Bonds  outstanding.-    389,200 
Surplus 346,766 


1913. 

S 

3,200,000 
105,735 
315,000 
390,600 
196,319 


Total 4,348,423  4,207,654 


Other  Interest,  Balance, 
Income.  Rentals,  &c.  Surplus. 
$30,709     $919,246     $230,021 

58,635       759,047       914,416 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atlanta  &  Charlotte  Air  Line  Ry. — New  Certificates 
to  he  Ready  About  Sept.  5. — The  stockholders'  committee, 
W.  Emlen  Roosevelt,  Chairman,  in  circular  of  Aug.  17  says: 

Owing  to  various  causes  the  company  will  not  be  ready  to  deliver  the 
new  certificates  of  stock  bearing  the  guaranty  of  the  Southern  Railway  Co. 
to  stockholders  who  have  deposited  their  stock  under  agreement  "A" 
imtil  about  Sept.  5  1914.  The  dividend  of  Sept.  1  1914  will,  however,  be 
paid  to  all  stockholders  as  if  this  delay  had  not  occurred.  Stockholders 
•who  have  signed  agreement  "A"  and  paid  .SI  50  a  share  will  receive  a  divi- 
dend of  4K%  on  Sept.  1.  Others  will  receive  3)4%  at  that  time,  as  pro- 
vided by  the  supplemental  agreement  dated  June  30  1914. 

On  and  after  Sept.  5  1914  stockholders  and  holders  of  U.  S.  Mortgage  & 
Trust  Co.  certificates  of  deposit  may  obtain  the  new  stock  certificates  of 
the  Railway  Co.  upon  surrender  of  their  old  certificates  properly  endorsed, 
at  the  office  of  said  Trust  Co.,  55  Cedar  St.,  N.  Y.  City.  In  case  it  is 
desired  that  the  new  stock  be  issued  in  a  name  other  than  that  in  which 
the  old  stock  is  registered,  the  endorsement  must  be  identified  to  the 
satisfaction  of  the  Trust  Co.  and  funds  for  the  necessary  revenue  stamps 
transmitted  (2  cts.  per  ,$100  par  value). — V.  99,  p.  536,  195. 

Canadian  Northern  Ry. — Discharged  of  Record. — There 
was  deposited  in  the  office  of  the  Secretary  of  State  for  Can- 
ada at  Ottawa  on  Aug.  11  a  discharge,  duly  executed,  of  a 
trust  deed  dated  Feb.  21  1914,  made  by  the  Canadian  North- 
em  Ry.  Co.  to  National  Trust  Co.,  Ltd.,  securing  an  issue 
of  debenture  stock  of  the  company  upon  certain  lines  of 
railway  in  the  Province  of  Manitoba  and  connecting  lines. 
Compare  (smaU  type)  V.  99,  p.  341.— V.  99,  p.  536. 

Central  New  England  Ry. — Earnings. — The  company,  in 
which  the  New  York  New  Haven  &  Hartford  RR.  has 
99.8%  interest,  reports  as  follows: 

June  30.  Gross  Net  {after 

Year — 1  Earnincis.  Taxes). 

1913-14 $3,760,765     $1,118,558 

1912-13 3,704,585       1,614,828  ._ 

Operatingrevenueincludesnet  results  of  outside  oper'ns. — V.  98,  p.  1315. 

Chicago  Burlington  &  Quincy  RR. — New  President. — 
Hale  Holden,  formerly  Vice-President,  has  been  elected 
President  to  succeed  Darius  Miller,  who  died  on  Sunday  last. 

Bonds  Called. — One  hundred  and  sixty-five  ($165,000) 
4%  bonds  dated  Feb.  1  1882  has  been  called  for  payment  at 
par  and  interest  on  Sept.  1  at  New  England  Trust  Co., 
Boston.— V.  99,  p.  341,  269. 

Chicago  Elevated  Railways. — Dividend  Deferred. — The 
directors  have  deferred  the  declaration  of  the  quarterly  divi- 
dend of  13^%  on  the  160,000  6%  cum.  pref.  shares,  usually 
paid  on  Sept.  1.  Distributions  at  this  rate  were  made  from 
Dec.  1911  to  March  1914,  inclusive.— V.  99,  p.  195. 

Cincinnati  Newport  &  Covington  Light  &  Traction 

Co. — Guaranteed    Bridge    Bonds. — The    shareholders    voted 

June  25  to  authorize  the  issue  of  $200,000  1st  M.  sinking  fund 

25-year  5%  bonds  by  the  Licking  River  Bridge  Co.  to  cover 

the  expense  of  reconstructing  the  11th  St.  bridge  between 

Covington  and  Newport,  the  work  on  which  is  now  in  progress 

The  new  bonds  (not  yet  sold)  will  be  guaranteed  by  the  Columbia  Gas 
&  lilectric  Co.  and  the  South  (Covington  &  Cincinnati  St.  Ry.  Co.,  interest 
payable  M .  &  S.  The  Licking  River  Bridge  Co.  is  a  Kentucky  corporation, 
with  $.50,000  of  auth.  cap.  stock.  Its  Sec.-Treas.  is  Polk  Laffoon,  Coving- 
ton. Ky.— V.  98,  p.  838. 

Cleveland  (Electric)  Ry. — Charge  for" Transfers. — It  is 
announced  that  on  Sept.  1  the  one-cent  charge  for  transfers, 
with  no  rebate  on  surrender,  will  bo  restored.  •  ■  >  .^inA'^^tr.^it 

The  report  for  July,  made  public  on  Saturday  last,  showed  that  the 
amount  of  the  Interest  fund  on  Aug.  1  was  $276,802,  or  $23,198  below  the 
minimum  amount  to  maintain  the  flat  3-cent  faro  without  charge  for  trans- 
fer."i,  and  the  August  exponstjs  will  Btill  further  deplete  the  fund.  The 
total  income  for  the  month  was  $009,8.59,  while  the  ordinance  allow- 
ances, taxes  and  interest  aggregated  $736,646,  making  the  ordinance 
deficit  for  July  $66,787.     The  actual  deficit.  It  Is  said,  was  $124,000. 

Mayor  Baker  and  the  company's  officials  are  riuoled  as  saying  that  they 
cxpi<;t  that  the  transfer  charge  will  be  maintained  for  at  least  a  year.  The 
rate  of  fare  cannot  drop  back  until  the  lnt(Tcst  fund  reaches  $700,000 
The  transfer  charge  will  add  about  $700,000  a  year  to  the  revenue  of  th 
company.  The  machinery  scrapping  account,  aggri^gatlng  about  $700,000, 
Is  bi;lng  deducted  from  revonucis  at  the  rate  of  $1S.()00  a  month,  and  this, 
together  with  greatly  increased  maintenance  cliarK(«  allowed  during  the 
summer  months,  and  lncrea.slng  Interest  charges  on.ljorrowed  money,  has 
been  a  heavy  drain  on  the  same.  wj.        yft»a    .».:.-  >■ 

fc  Arbitration. — President  Stanley  this  week  refused  to  sub- 
mit to  arbitration  the  demands  of  the  union  for  increased  pay 
and  a  change  in  working  conditions.  'Vt-^^t^.*-**^       < 

Mr.  Stanley  says  that  the  company  declines  to  arbitrate  any'dlfferencis 
except  the  first  demand  of  tho.unlon,  which^was.for.a  minimum  working  day 


of  8  hours,  this  being,  it  is  stated,  the  only  clause  of  the  agreement  which 
has  been  opened  up  by  the  union. — V.  99,  p.  342. 

Cumberland  (Md.)  &  Westernport  Electric  Ry. — 

The  strike  of  the  motormeu  and  conductors  in  effect  since  Aug.  18'  has 
been  ended  by  the  company  granting  a  uniform  scale  of  26  cents  an  hour, 
—v.  99,  p.  537. 

Eastern  Railway  &  Lumber  Co.,  Centralia,  Wash. — 

Bonds. — The  Lumbermen's  Trust  Co.,  Portland,  Ore., 
offered  in  March  last, at  par  and  int.,  the  initial  $100,000 
1st  M.  serial  6%  bonds,  a  circular  sho'wing: 

Dated  March  1  1914.  Due  .flO.OOO  semi-annually  from  March  1  1915 
to  Sept.  1  1919  mcl.  Denom.  $.500  and  $1,000  (c*) .  Principal  and  int. 
(M.  &  S.)  payable  at  Michigan  Trust  Co.,  trustee,  Grand  Rapids,  Mich. 
Sinking  fund  $1  per  1,000  ft.  as  timber  is  cut,  .?2  if  more  than  $150,000 
bonds  are  issued  and  .?10  per  acre  for  release  of  cut  over  lands.  The  pro- 
ceeds of  these  $100,000  bonds  are  to  retire  floating  debt  and  to  refund 
final  $15,000  of  a  fomier  bond  issue.     Total  new  issue   auth.  .S250,000. 

A  first  lien,  mineral  rights  excepted,  on  5,907  acres  of  vii'gin  timber  lands 
in  Lewis  Co.,  Wash.,  and  containing,  it  is  estimated,  284,344,000  feet  of 
fir  and  cedar,  which  at  $2  per  M.  would  aggregate  $,568,688;  also  on  2,812 
acres  of  logged-off  land,  making  total  estimated  value  of  land  $43,595, 
plant  and  site  in  Centralia  (sawmill  capacity  100,000  ft.,  shingle  mill  i75,- 
000  ft.  daily) ,  $250,000;  entire  $150,000  capital  stock  of  Tacoma  Olympia 
&  Chehalis  Valley  IIR.  (wholly  owned),  $150,000;  logging  machinery  (13 
donkey  engines,  &c.),  $50,000;  total,  $1,062,283.  In  addition  to  the 
timber  under  the  mortgage  has  purchased  54.891,000  ft.  which  is  now 
being  cut  off.  The  company  owes  on  this  tiniber  a  balance  which  repre- 
sents a  part  of  the  item  of  bills  payable  shown  in  its  financial  statement 
herewith.  The  limiber  production  for  a  number  of  years  has  averaged 
over  25,000,000  log-scale  per  annimi. 

The  Tacoma  Oljinpia  &  Chehalis  Valley  RR.  is  owned  entirely  by  the 
Lmnber  company  and  its  capital  stock,  $150,000  has  been  deposited  as 
collateral  security  to  this  bond  issue.  The  road  extends  from  Centralia, 
where  it  connects  with  three  transcontinental  lines,  easterly  about  93^ 
miles,  having  with  its  spurs  and  branches  a  total  length  of  12J^  miles. 
Affords  an  outlet  for  the  coal  properties  of  the  company,  besides  serving 
three  large  coal  mines  on  other  property.  Three  freight  and  passenger 
trains  each  way  are  operated  daily.  Rolling  stock:  37  trucks  and  cars, 
2  cabooses  and  3  locomotives. 

Bal.  SheetofJan.  1  1914,  before  Completion  of  Present  Bond  Issue  of  %100, 000. 
Assets  (.SI, 573, 330) — Cash,  accts.  and  bills  rec'le and  mfd .  stock,.  $123,291 
339,235.000  ft.  of  timber  at  $2  50  per  1,000,  $848,087;  1,839.475 

ft.  of  fir  and  cedar  piling,  $20.066 868,153 

8,800  acres,  $44,000;  real  est.  in  Centralia, mill-site,  &c.,  $75,000    119,000 

Stocks  and  bonds 11 ,500 

Mill,  shingle  mill  and  planing  mill  (1913  appraised  value) 210,948 

Tacoma  Olympia  &  Chehalis  Valley  RR.  right  of  way  &  equip.     150,000 
Logging  machinery,   $50,000;  blacksmith  and  machine  shop, 

.$4,000;  automatic  sprinkler,  &c 90,438 

Liabilities   ($1,573,329) — Accoimts  and  bills  payable,  $169,506; 

bond  issue,  $15,000 $184,506 

Capital  and  surplus 1 ,388 ,822 

Pres.,  F.  B.  Hubbard;  V.-Pres.,  D.  F.  Davies;  Treas.,  C.  S.  Gilchrist 
(a  Centralia  banker);  Sec,  Geo.  Dysart. 

Has  been  in  successful  operation  since  foimded  in  1902  and  had  returned, 
over  two  years  ago,  entii-e  original  investment  of  the  stockholders,  mean- 
while having  built  up  a  property  valued  at  considerably  more  than  $1  ,- 
000,000  net.  In  1913  paid  dividends  of  2%  a  month  until  November  and 
December,  when  the  dividend  rate  was  reduced  to  1%  to  permit  expendi- 
tures for  betterments,  fire-sprinkler  system,  &c. 

Elmira  (N.  Y.)  Water,  Light  &  RR.— Dividends.— The 
dividend  period  having  been  changed  from  semi-annual  to 
quarterly,  a  quarterly  dividend  oi  1}4%  will  be  declared 
next  month,  payable  Oct.  1,  on  the  $1,000,000  5%  cumu- 
lative old  (now  2d)  pref.  stock. 

On  July  1  1  2-3%  was  paid  covering  four  months.  From  Sept.  1907 
to  March  1904  2H%  was  disbursed  semi-annually. 

On  the  common  stock  ($1,000,000)  the  last  payment  (1%)  was  made 
in  Dec.  1913,  distributions  having  been  1%  in  Oct.  1910  and  4%  in  1911, 

1912  and  1913.— V.  98,  p.  1920. 

Ephrata  &  Lebanon  St.  Ry. — New  President. — 

H.  P.  Taylor  of  H.  P.  Taylor  &  Co.,  Pittsburgh, has  been  elected  Pres. 
—V.  97.  p. 1732. 

Gary  (Ind.)  &  Interurban  RR. — Fare  Reduction. — The 
City  Council  of  Gary  on  Aug.  18  caused  to  be  published  a 
notice  that  the  company  must  sell  8  tickets  for  25  cents. 
The  company,  it  is  expected,  will  resist  the  order. 

The  Council  bases  its  authority  on  the  franchise  granted  in  1907  to 
President  Gavit,  who,  it  is  stated,  offered  a  3-cent  fare  five  years  after  the 
line  was  placed  in  operation.     Cars  began  to  run  in  May  1908,  but  in  May 

1913  Mr.  Gavit,  it  is  said,  stated  that  he  construed  the  grant  to  mean  that 
certain  strikes  and  delays  extended  the  time  to  Aug.  15  1914.  According 
to  the  "Indianapolis  News,"  the  company  has  at  various  times  tried  to  be 
released  from  the  3-cent  fare  clause,  promising  other  considerations  in  re- 
turn. For  five  years  3-cent  workingmen's  tickets  have  been  sold,  good 
during  the  morning  and  evening  rush  hours,  but  the  company  claims  that 
a  general  3-cent  fare  will  be  disastrous. 

New  Trustee. — William  T.  Abbott  has  been  appointed 
to  succeed  Willoughby  G.  Walling  (who  resigned)  as  asso- 
ciate trustee  with  the  Western  Trust  &  Savings  Bank  under 
the  following  trust  deeds:  (a)  That  executed  June  1911  by 
the  Gary  Connecting  Railways  Co.;  {b)  that  executed  July 
1910  by  the  Gary  &  Interurban  Ry.  Co. 

In  July  1914,  Ferdinand  C.  Raff  of  South  Bend  sought  to  Piave  the 
merger  set  aside.  A  large  part  of  the  company's  electricity  is  obtained 
from  the  Public  Service  Co.  of  Northern  Illinois  (Elec.  World  of  N.  Y. 
for  Aug.  23  1913).— V.  98,  p.  610. 

Hocking-Sunday  Creek  Traction  Co. — Application. — 
The  company  has  reeeeived  from  the  Ohio  P.  U.  Commission 
authority  to  issue  $300,000  1st  M.  20-year  6%  bonds  to 
complete  the  road  and  refund  $156,000  present  obligations. 

The  line  is  proposed  to  extend  from  Nelsonville  to  Athens,  O.,  14  miles, 
of  which  about  half  has  been  in  operation  for  nearly  two  years.  President, 
K.  B.  Young;  VicoPres.,  L.  If.  Price;  Sec,  Jolui  H.  Saltz;  Treas.,  M.  A. 
Kriog.      Office,  Nelsonville,   Ohio. 

Houston  &  Texas  Central  RR. — Acquisition. — The 
Hearne  &  Brazos  Valley  RR.,  extending  from  llearne  to 
Stone  City,  Tex.,  18.59  miles,  with  branches  2.25  miles, 
has  been  taken  over  by  deed  (V.  96,  p.  1089). 

The  consideration  mentioned  Is  $149,190.  The  road  has  boon  practically 
rebuilt  and  Is  a  part  of  the  Glddings  cut-off  extending  from  Uearuo  to 
Glddlngs.      Compare  V.  97,  p.   1203. 

Kansas  City  &  Memphis  Ry. — Suit. — The  U.  S.  District 
Court  at  Fort  Smith,  Ark.,  has  granted  permission  to  the  re- 
ceivers of  the  company  to  bring  suit  against  the  receivers  of 
the  St.  Louis  &  San  Francisco  Uli.  to  enjoin  the  latter  from 
abrogating  a  contract  by  which  the  Kansas  City  &  Memphis 
uses  the  St.  L.  &  S.  F.  tracks  to  enter  Fayetteville. 

It  Is  alleged  that  the  St.  L.  &  S.  F.,  since  the  Kansas  CItv  &  Mem.  was 
plactxl  In  the  hands  of  receivers,  claims  that  it  has  the  right  to  break 
the  contract.  It  this  Is  done,  receivers  of  the  K.  O.  &  Mem.  state,  they 
cannot  enter  Fayetteville. — V,  99,  p.  538,  467. 
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Kansas  City  Railway  &  Light  Co. — To  Pay  Sept.  1914 
Interest  on  Notes.— The  committee  of  holders  of  6%  notes 
due  Sept.  1  1912,  John  B.  Dennis,  Chairman,  announces  to 
the  holders  of  certificates  of  deposit  representing  such  notes 
that  it  has  arranged  for  the  payment  on  Sept.  1  1914  at  the 
N.  Y.  Trust  Co.,  26  Broad  St.,  N.  Y.,  of  interest  on  said 
notes  from  Mar.  1  1914  to  Sept.  1  1914  at  the  rate  of  7% 
per  annum.     See  adv.  on  another  page. — V.  99,  p.  342,  119. 

Keokuk  &  Des  Moines  Ry. — Suit  Transferred. — The  suit 
brought  by  Henry  I.  Clark  and  other  owners  of  preferred 
shares  against  the  Chi.  R.  I.  &  Pae.  Ry.  for  an  accounting 
under  the  lease  was  transferred  on  Thursday  from  the  State 
Supreme  Court  to  the  U.  S.  District  Court.— V.  99,  p.  49. 

Maine  Central  RR. — Lumber  Rate  Increase  Approved. — 
The  I.  C.  Commission  has  decided  that  the  proposed  in- 
creased rates  on  lumber  and  other  forest  products  from 
Maine  Central  points  to  points  on  the  Boston  &  Maine  is 
justified,  and  the  suspension  of  Sept.  12  has  been  vacated. 

The  old  rates  ranged  from  8  2-3  cents  per  100  lbs.  to  12  cents  per  100  lbs. 
The  new  rates  effective  on  Sept.  12  are  from  10  coats  to  14  cents  per  100 
lbs.— V.  99.  p.   197. 

Michigan  Central  RR. — Notes  Paid. — The  company  has 
paid  off  the  $2,000,000  one-year  6%  notes,  due  Aug.  27. 
The  report  that  an  equal  amount  of  new  one-year  6%  notes 
has  been  sold  is  not  confirmed. — V.  98,  p.  1460. 

New  England  Investment  &  Security  Co. — Protective 
Committee. — A  preferred  shareholders'  protective  committee 
has  been  formed,  consisting  of  Henry  B.  Cabot,  Moses 
WiUiams  Jr.  and  Eugene  V.  R.  Thayer,  all  of  Boston,  with  a 
view  primarily  to  purchasing  all  of  the  100,000  shares  of  com- 
mon stock  of  the  company,  acquired  in  Aug.  1913  by  San- 
derson &  Porter  at  a  price  said  to  have  been  about  200% 
(V.  97,  p.  299,  1899).  The  pref.  shareholders  are  asked  to 
become  parties  to  an  agreement  deposited  with  the  Merchants 
National  Bank  of  Boston,  to  pay  in  not  over  $10  a  share  if 
a  sufficient  number  assent. 

The  company  controls  the  Springfield  and  Worcester 
street  railways,  &c.  See  page  79  of  "Elee.  Ry.  Section" 
and  y.  98,  p.  1393.  The  recent  report  by  the  I.  S.  C.  Com- 
mission intimated  that  "suit  should  be  maiatained  by  the 
New  York  New  Haven  &  Hartford  RR.  Co.  to  reduce  to  its 
own  possession  the  assets  controlled  by  the  Investment  Co." 

Extracts  from  Circular  Issued  by  Pref.  Shareholders'  Committee. 

The  organization  of  this  coinpany  is  peculiar.  The  owners  of  ]  ,000 
common  shares  select  four  of  its  seven  trustees  and  the  owners  of  the  40,000 
pref.  shares  select  only  three.  For  several  years  all  these  iiroperties,  oper- 
ating about  420  miles  of  street  railway,  have  been  controlled  now  by  one 
set  of  owners  of  conamon  stock  and  now  by  another  set — the  whole  common 
stock  representing  a  par  value  of  only  .?  100, 000.  The  pref.  stock,  largely 
held  by  investors  in  Springfield,  Worcaster  and  Boston,  and  of  a  par  value 
of  S4. 000, 000.  has  been  legally  in  the  position  of  a  minority.  The  pref. 
stockholders,  nearly  all  of  whom  reside  in  Massachusetts,  have  become  un- 
easy and  restless  at  this  anomalous  situation. 

Under  this  system  of  organization  it  is  possible,  in  the  judgment  of  the 
committee,  for  the  holders  of  the  common  shares  so  to  manage  the  proper- 
ties, to  is.sue  securities  and  to  create  additional  indebtedness  entitled  to 
priority  over  the  pref.  shares  as  greatly  to  impair   the  value  of  pref.  .shares. 

The  great  shrinkage  which  has  taken  place  i  n  the  market  value  of  Massa- 
chusetts transportation  corporations  at  present  makes  It  soem  doubtful 
whether,  in  case  of  the  forced  liquidation  of  New  England  Investment  & 
Security  Co. .  the  preferred  shares  would  realize  a  substantial  portion  of  their 
par  value  except  by  \artue  of  the  guaranty  of  the  New  Haven  of  $10.5  per 
share  in  case  of  liquidation.  Value  of  that  guaranty  may  be  .somewhat 
problematical ,  and  reported  sales  of  New  England  Investment  pref.  shares 
have  been  made  at  as  low  a  price  as  $50. 

The  Investment  Co.  has  an  indebtedness  of  $13,709,000  coupon  notes, 
due  April  1  1924  (V.  98.  p.  1.393) .  and  we  believe  that  its  assets  are  at  pre.s- 
ent  and  under  the  conditions  existing  insufficient,  if  the  notes  were  now 
due,  to  permit  the  payment  in  full  of  these  notes  and  in  addition  the  liquida- 
tion value  of  the  preferred.  AVe  are  ad^^sod  by  counsel  that  if  we  controlled 
the  common  shares  and  thus  were  able  to  select  the  entire  seven  trustees, 
we  could  take  such  action  as  would  insure  the  ultimate  pajnment  of  $100, 
with  4%  interest  until  such  payment  for  every  pref.  share  participating 
in  the  proposed  purchase  and  control  of  the  common  shares. 

An  opportunity  has  been  afforded  us,  and  such  other  pref.  shareholders  as 
care  to  join  us,  to  purchase  all  the  common  shares  of  the  Investment  Co. 

Any  preferred  shareholder  may  become  a  party  to  the  protective  agree- 
ment bv  agreeing  to  pav  $10,  or  such  less  amount  as  may  be  called  for  by  the 
committee,  for  each  preferred  share  owned.  The  committee  reserves  the 
right  to  abandon  the  plan  for  the  purchase  and  to  return  to  the  subscribers 
the  amount  of  their  several  subscriptions  (less  expenses ,  not  to  exceed  .50  cts. 
per  share),  unle.ss  the  holdcTS  of  at  least  three-fourths  of  ail  outstanding 
preferred  shares  become  parties  to  the  agreement. 

For  the  benefit  of  such  pref.  holders  as  may  not  find  it  convenient  at 
this  time  to  pav  in  ca.sh  10%  of  the  nominal  par  value  of  their  pref  .shares, 
the  committee 'may  permit  any  pref.  shareholder  to  dei)osit  his  stock  cer- 
tificate, endorsed  in  blank;  and  in  case  of  such  deposit  the  protective  com- 
mittee is  authorized  to  borrow  on  said  stock  such  amount  not  exceeding 
$10  per  share  as  may  represent  the  proportional  part  of  the  cost  of  the  com- 
mon .stock. 

If  the  purchase  of  the  common  stock  is  eff(>cted,  the  protective  committee 
Is  empowered  to  adopt  some  permanent  plan  to  insure  the  proportionate 
ownership  of  the  common  shares  by  the  subscribing  pref.  .shareholders  and 
their  successors  and  assigns.  If  the  plan  outlined  aboA-e  and  in  the  protec- 
tive agreement  can  be  carried  out.  we  are  satisfied  that  the  management  will 
be  directiv  responsible  to  the  preferred  shareholders  joining  in  this  plan, 
and  that  "unnecessarilv  complicated  and  involved  relations  resulting  from 
the  existence  of  three  a.s.sociations  and  seven  corporations  can  be  removed 
and  a  simple  and  satisfactory  organization  substituted.— V.  98,  p.  1393. 

New  Jersey  &  Pennsylvania  RR. — Reorganization. — 
The  Central  New  Jersey  Construction  Co.,  of  which  Frank 
W.  Patterson  of  Bound  Brook,  N.  J.,  one  of  the  lessees,  is 
President,  is  reorganizing  the  road. 

The  other  officers  of  the  Construction  Co.  are:  Vice-Pres.,  Henry  M. 
Herbert,  of  Bound  Brook;  Sec.-Treas.  and  Counsel.  Elmer  W.  Roraine.  of 
Morristown . 

Mr.  Romino  savs  that  it  is  hoped  to  have  sufficient  stock  .subscribed  next 
week  for  the  organization  of  a  company  to  operate  the  road  when  it  is  re- 
habilitated under  the  name  of  the  Northern  Central  RR.  of  New  Jersey. 
Because  of  the  delay  in  organizing  the  new  company  it  may  be  impossible 
to  have  the  lease  ready  by  Sept.  1. — V.  99,  p.  407. 

New  York  Ontario  &  Western  Ry. — Earnings. — The 
company,  in  which  the  New  York  New  Haven  &  Hartford 
RR.  has  a  50.1%  interest,  reports  as  follows: 

June  30.  Operating       Net  {after  Other  Fixed  Pnlnncc. 

Year —  Rr-rcnvf.  Tni's) .         Ivcnme.        Chnrqes.  Stin)l>is. 

191.3-14 $9,013,34.5     $2,0Sl,8r,0     $20S,3o7     Sl.fi2fi,.52.5      $f.63,f.92 

1912-13 9.422.030        2.601, 89S        212.785        1.693.0.50      1.211.633 

Oper.  revenue  includes  net  results  of  outside  operations. — V.  98,  p.  1993, 


Northern  Central  RR.  of  New  Jersey. — New  Company. — 

See  New  Jersey  &  Pennsylvania  RR.  above. 

Pacific  Gas  &  Electric  Co. — Application. — The  company 

has  applied  to  the  Cal.  RR.  Commission  for  authority  to 

issue  $1,000,000  general  and  refunding  M.  gold  bonds  to 

be  used  in  connection  with  the  fOing  of  certain  surety  bonds 

amounting  to  $700,000. 

The  bonds  are  to  be  filed  with  the  Clerk  of  the  TT.  S.  District  Court 
to  ensure  the  payment  by  the  company  of  any  sums  which  the  Court  may 
require  it  to  pay  in  connection  with  the  suit  brought  by  the  company  to 
restrain  the  city  and  county  of  San  Francisco  from  enforcing  the  gas  and 
electric  rates  provided  for  in  certain  ordinances  adopted  on  June  23  1913. 
— V.  99,  p.  538.408. 

Paducah  &  Illinois  RR. — Stock  Increase. — The  Secre- 
tary of  State  at  Frankfort,  Ky.,  on  Aug.  23  approved  a 
certificate  increasing  the  capital  stock  to  $6,010,000.  A 
press  report  from  Paducah  on  Aug.  12  said.: 

Announcement  was  made  here  by  officials  of  the  Ch.  Burl.  &  Qulncy 
and  the  Paducah  &  Illinois  railroads  that  the  contract  for  building  the  line 
which  will  connect  the  Paducah-Metropolis  bridge  with  the  city  and  pro- 
vide connection  for  the  C.  B.  &  Q.,  C.  C.  C.  &  St.  L.,  St.  L.  &  San  Fr.  and 
Chicago  &  Eastern  Illinois  with  the  Louisville  &  Nashville  and  Illinois  Cen- 
tral lines  south  has  been  awarded  to  Morse,  Shepard  &  Dougherty  of  St. 
Paul.  Actual  construction  will  begin  as  soon  as  material  arrives  here  suf- 
ficient to  insure  a  start.  The  Paducah  &  Illinois  RR.  has  increased  by  a 
vote  of  the  directors  the  authorized  capital  stock ,  now  reaching  $  10 ,000 ,000 , 
the  amount  of  the  bonds.  Work  on  the  Metropolis  end  of  the  bridge  Is 
going  forward  at  a  moderate  pace.  The  Union  Bridge  Co.  is  beginning  to 
ship  its  equipment  from  Memphis  and  deliveries  of  steel  are  looked  for  this 
month.     See  also  V.  99,  p.  343. 

Pennsylvania  RR. — Block  Signals — 87,000,000  Passen- 
gers Carried  in  Half -Year  with  No  Fatalities. — An  official 
statement  recently  said: 

With  the  completion  on  Sept.  1  of  an  elaborate  plan  of  improvements 
in  its  automatic  block  signal  system,  the  Pennsylvania  RR.  will  have  more 
four-track  line  operated  mider  automatic  signals  than  any  railroad  La  the 
world.  At  a  cost  of  $6,000,000  the  company  has  in  the  past  three  years 
equipped  253  miles  of  its  main  lines  with  automatic  signals.  On  Sept.  1 
the  main  line  between  Pittsburgh  and  New  York  and  Philadelphia  and  Wash- 
ington will  be  equipped  with  automatic  block  signals.  The  signal  system 
on  the  company's  lines  east  of  Pittsburgh  and  Erie  represents  an  estimated 
investment  of  approximately  $18,000,000.  It  takes  a  normal  force  of 
1,800  men  to  maintain  the  Pennsylvania's  signal  system.  It  costs  to  keep 
these  signals  in  order  no  less  than  $1,500,000  a  year. 

The  lines  of  the  system  carried  87 ,000 ,000  passengers  in  the  six  months 
ending  June  30  1914,  and  not  one  of  them  was  killed  in  a  train  accident. 
In  the  calendar  year  1913  the  Pennsylvania  RR.  Lines  east  of  Pittsburgh 
carried  108,000,000  passengers,  and  not  one  was  killed  in  a  train  accident. 
The  Pennsylvania  RR.  system  has  11,729  miles  of  line  and  26,198  miles 
of  track.  More  than  113,000  passenger  trains  are  operated  on  these  tracks 
every  month — 3,766  trains  a  day.  The  present  six  months'  record  means 
the  safe  operation  by  day  and  by  night,  through  fog,  snow,  storm  and  clear 
weather,  of  680,000  passenger  trains,  while  at  the  same  time  approximately 
as  many  more  freight  trains  are  being  cared  for. — V.  99,  p.  344,  199. 

Portland   (Ore.)   Railway,   Light   &   Power  Co. — No 

Dividend  on  Sept.  1. — The  directors  have  decided  not  to  pay 
on  Sept.  1  the  usual  quarterly  dividend  of  1%  on  the  $25,- 
000,000  capital  stock  (75%  paid  in).  In  Dec.  1913,  Mar. 
and  June  1914,  $1  per  share  was  disbursed. 

Digest  of  Statement  by  Chairman  C.  M.  Clark,  Phila.,  Aug.  20  1914. 

The  report  for  1913  [See"Reports"  above]  shows  that  the  surplus  available 
for  dividends  on  the  stock  has  been  decreasing  steadily  for  two  years, 
owing  to  business  depression,  a  heavy  increase  in  taxes  and  increased  inter- 
est charges — the  latter  being  occasioned  through  expenditures  made  in  the 
expectation  of  a  continuance  of  the  rapid  growth  experienced  by  the  com- 
pany between  1905  and  1911.  In  May  last  it  was  thought  that  these  un- 
favorable conditions  had  about  run  their  course  and  that  gradual  improve- 
ment in  earnings  might  be  expected.  This  expectation  was  based  on  the 
promise  of  abundant  crops,  the  opening  of  Alaska  and  the  Panama  Canal 
and,  incidentally,  on  the  holding  of  the  Panama- Pacific  Exposition  in  San 
Francisco.  Up  to  the  present  time,  however,  the  gross  earnings  have  con- 
tinued to  decrease,  while  increased  fixed  charges  have  still  further  reduced 
the  surplus  available  for  di\-idends.  This  indicates  that  the  business  de- 
pression, which  has  been  more  severe  on  the  Pacific  Coast  than  throughout 
the  rest  of  the  country,  still  continues. 

It  is  necessary  to  raise  considerable  sums  every  year  to  care  for  the  re- 
quirements of  franchi.ses  and  adequately  to  serve  the  public.  These  ex- 
penditures result  in  additional  interest  charges  as  well  as  increased  taxes 
and  operating  costs,  practically  without  any  increase  in  earnings.  So  far 
as  capital  expenditures  are  within  our  control,  they  have  been  reduced  to 
the  minimum  possible,  and  it  is  to  be  hoped  that  the  municipal  authorities 
will  limit  or  defer  expenditures  covered  by  franchise  requirements. 

The  company  has  a  floating  debt  which  will  be  practically  liquidated  by 
cash  to  be  received  for  property  sold,  when  collection  of  the  purchase 
price  can  be  made.  Paving  asse.ssments  for  work  done  in  previous  years 
mature  in  considerable  amounts  ever.v  j'ear,  and  must  be  paid.  The  S5,- 
000,000  note  issue  matures  May  1  1915.  The  European  war  has  brought 
about  a  situation  throughout  the  civilized  world  for  which  we  have  no  prece- 
dents, and  makes  any  estimate  of  the  immediate  future  mere  guesswork. 
Under  these  circumstances,  the  company,  we  believe,  should  be  prepared 
for  any  eventuality,  and  the  directors  have  accordingly  determined  to  pay 
no  dividend  on  Sept.  1  1914.  .       .      .. 

With  the  return  of  normal  conditions  of  growth  and  prosperity  in  the 
Pacific  Northwest,  the  value  of  the  Portland  property  will  be  as  great  as  it 
c\'er  was.  The  dire<'tors  hope  for  an  early  resumption  of  dividends,  but  this 
depends  upon  a  return  to  normal  conditions.  The  competition  in  the  light 
and  power  business  in  Portland  has  had  little  effect  on  our  earnings,  the 
greatest  decreases  being  on  the  street  railway  lines.  The  future,  therefore, 
depends  upon  the  effect  of  the  European  situation  on  the  trade  and  industry 
of  the  country,  and  that  may  be  determined  in  the  near  future. — V. 
98,  p.  1.538.  , 

St.  Louis  &  San  Francisco  RR. — More  than  75%  of  Rti 
fiLnding  Bonds  Deposited— Deposits  Till  Oct.  1. — The  com- 
mittee of  holders  of  47o  Refunding  Mortgage  gold  bonds 
due  July  1  1951,  Frederick  Strauss,  Chairman,  announces 
by  adv.  on  another  page: 

1.  More  than  75%  in  amount  of  the  outstanding  bonds  has  been  de- 
posited, [amount  issued  about  $68,557,000].  .      ,  ,        ,    u 

2.  Central  Trust  Co.  of  New  York  certificates  for  deposited  bonds  have 
been  listed  on  the  N.  Y.  Stock  Exrhanec.  „  ,  .r.       »  /^ 

3.  Until  Oct.  1  1914  bonds  may  be  deposited  with  Central  Tru.st  Co.. 
51  Wall  St.,  N.  Y.  City,  or  in  St.  Louis,  Berlin  and  Amsterdam  with  the 
d(^l)ositaries  in  s;iid  cities.  ,      ,  ..*„„  ...m 

1.   In  accordance  with  its  notice,  dated  Aug.  4  1914.  the  committee  will 
make   no  further  purchases  of  coupons  which  matured  July    1    iyi4. 
V.  99.  p.  468,  408. 

Salt  Lake  Light  &  Traction  Co. — New  Company. — This 
companv  was  incorporated  in  Utah  or  or  alwut  Aug.  14 
with  $1^000,000  auth.  capital  stock,  the  incorporators  being 
O.  J.  Salisbury  (Pres.),  S.  A.  Whitney  (Treas.),  A.  H. 
Parsons  (Sec),  J.  B.  Walker  and  C.  W.  Johnson  (Vice-Pres.). 
"Boston  News  Bureau"  Aug.  28  said: 

While  there  have  been  reports  that  Utah  I'ower  &  Light  Co.  Is  to  take 
over  Utah  Light  <t  Railwiu  Co.  of  Salt  Lake  <^ity.  now  cnntrolhKl  by  Union 
I'acifie  through  Orc-gon  Short  Line.  It  is  understood,  according,  to  advic^es 
from  Salt  Lake  (Mtv.  that  negotiations  were  not  consummated,  and  the 
Sail  r^ake  propi-rtv  will  be  purrhaswl  by  a  now  company  organized  by  U.  C. 
Jackling,  President  of  Utah  Power  &  Light.     This  would  make  close  re- 
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lationship  between  the  two  companies  and  eventually  a  part  of  the  Salt 
Lake  properties  may  pass  to  Utah  Power  &  Light  Oo.  Union  Pacific 
desires  to  sell  the  street  railway  and  ll!?htini?  and  power  properties  in  order 
to  fully  carry  out  its  segregation  plans,  and  sale  ahs  been  advised  by  the 
Government.  J'robabilities  arc  that,  if  control  pass  to  Mr.  Jacklms  and 
associates,  a  separation  will  be  made  of  liiihting  and  power  properties  and 
the  street  railwavs.  The  electrical  distribution  will  then  be  .soid  to  Utah 
Power  &    Lit;ht  Co.   and  the  street  railways  operated  separately. 

Sioux  City  Iowa  Service  Co. — Bonds  Retired. — 

There  have  been  .510.000  of  the  '•First  &  Hef."  M.  5%  bonds  retired 
through  operation  of  the  sinking  fund,  namely  $20.000 on  May  1  1913 and 
$20,000  on  Mav  1  1014.  The  sinking  fund  provision  of  the  mortgage  calls 
for  pavment  of "$40. 000  on  each  of  the  above  dates;  on  which  occasion  on«v 
half  of  the  amount  was  paid  to  the  trustee  in  cash,  as  pei-mittcd  by  the 
mortgage,  and  the  rouiaining  one-half  in  bonds.     Compare  \  .  98,  p.  1<68. 

Southern  Railway. — Doubling  Track. — The  company 
has  j  ust  awarded  contracts  for  construction  of  36  miles  of 
double  track  on  the  Dan\-ille  Division  between  Greensboro 
and  Pelham,  N.  C.,  which  will  give  it  a  continuous  double- 
track  line  across  North  Carolina  from  Charlotte  to  Danville, 
Va.  This  makes  a  total  of  75  miles  of  double  track  on  the 
Washington-Atlanta  line  which  the  Southern  has  placed 
under  contract  in  the  last  few  weeks. 

Contracts  have  also  been  recently  let  for  the  construction  of  21  miles 
of  double  track  on  the  Alabama  Great  Southern  RR.  between  York,  Ala. , 
and  Meridian,  Miss.,  and  on  the  Cincinnati  New  Orleans  &  Texas  Pacific 
By.  for  9  miles  between  New  River  and  Sunbright,  Tenn. — V.  99,  p.  344,  60. 

Third  Ave.  Ry.,  New  York. — Operation  of  City  Island  Rd. 

The  operation  of  the  Pelham  Park  &  City  Island  Ry.,  extending  from  the 
City  Island  station  of  the  New  York  New  Haven  &  Hartford  RR.  to  Bel- 
den's  Point,  about  3  miles,  by  storage  battery  motive  power,  was  begun 
on  Aug.  18.  The  old  monorail  has  been  abandoned.  (V.  99,  p.  122.) 
—V.  99,  p.  199,  192,  122. 

Utah  Light  &  Railway,  Salt  Lake  City. — New  Company. 

See  Salt  Lake  Light  &  Traction  Co.  above. — V.  89,  p.  1598. 

Wisconsin-Minnesota  Light  &  Power  Co. — First  Divi- 
dend.— An  initial  quarterly  dividend  of  1H%  has  been  de- 
clared on  the  SI, 700, 000  7%  cum.  pref.  stock,  payable 
Sept.  1.     Compare  V.  98,  p.  1995. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Aluminum  Co.  of  America. — New  Plant. — 

The  company  last  month  purchased  2  blocks  of  land  on  the  River  Road 
at  Edgewater,  N.  J.,  directly  opposite  New  York,  embracing  118  city  lots, 
at  a  price  said  to  have  been  .S400 ,000.  On  this ,  it  is  reported ,  will  be  erected 
a  plant  to  cost  about  S2, 000, 000,  the  largest  of  its  kind  in  the  world,  which 
is  expected  to  employ  between  2,000  and  3,000  workmen,  to  manufacture 
all  kinds  of  aluminum  ware,  including  cooking  utensils.  A  large  part  of 
the  output  will  be  sold  in  the  Eastern  market,  which  up  to  the  present  time 
has  been  supplied  largely  by  European  manufacturers  and  some  will  be 
exported.     Construction  will,  it  is  stated,  be  begun  in  the  fall. 

Operation  of  the  Maryville  (Tenn.)  plant  (V.  98,  p.  914)  was  begun  in 
March  1914,  the  present  capacity  being,  it  is  reported,  about  10,000  lbs. 
daily.— V.  98,  p.  914. 

American   Canyon   Water   Co.,    Sacramento,    Cal. — 

The  property  of  this  company,  whose  stock  was  all  owned  by  the  Cali- 
fornia Corporation  of  Sacramento,  has  been  bid  in  at  trustees'  sale  by  the 
North  Fork  Ditch  Co. ,  the  consideration  being  all  the  outstanding  $300,000 
bonds.  The  Ditch  Co.  and  the  California  Corporation  are  controlled  by  the 
same  interests.     See  V.  89,  p.  1412,  1544. 

American  Cyanamid   Co. — Earnings. — 

June  30.  iVf«  Miscellan's         Preferred  Balance, 

Year —  Profits.  Deductions.        Dividends.  Surplus. 

1913-14-- $332,263  $7,673  $189,695  $134,894 

1912-13 189,109  144,365  44,744 

The  balance  sheet  shows  quick  assets  of  $544,995,  principally  in  manu- 
factured stock,  and  current  liabilities,  $527,679.  Sales  of  cyanamid  in  the 
last  fiscal  year  were  38,586  tons ,  compared  with  22,943  in  the  preceding  year. 
The  unfilled  contracts  at  the  close  of  the  year  called  for  14,755  tons. — 
V.  97,  p.  664. 

American  Speaking  Telephone  Co. — Dissolution. — 

This  New  York  corporation  on  Aug.  12  filed  papers  for  dissolution. 

American  Sugar  Refining  Co.  of  New  York. — Market 
Situation. — The  company's  sale  department,  in  letter  of 
Aug.  24  addiressed  to  customers,  says  in  substance: 

This  company  realizes  the  difficulties  which  have  arisen  by  reason  of  the 
phenomenal  ri.se  in  the  price  of  sugar.  The  rise  is  easily  explained,  and  we 
dasire  to  make  through  you  to  your   customers  this  statement: 

In  the  first  place,  let  us  make  it  clear  to  you  that  this  company  sells  less 
than  40%  of  the  refined  sugar  used  in  the  United  States,  and,  secondly, 
that  it  does  not  own  an  acre  of  sugar  land  and  does  not  produce  a  pound  of 
raw  sugar.  It  is  entirely  dependent  for  its  supply  upon  the  growers  of  cane 
sugar  of  Porto  Rico,  Cuba,  Hawaii,  the  Philippines,  Java,  &c. 

In  normal  times  Europe  has  a  beet  crop  producing  each  year  about  eight 
million  tons  of  refined  sugar.  For  example,  the  European  countries,  in- 
cluding those  now  at  war,  produced  during  the  last  campaign  the  following 
amounts  of  sugar  (tons): 

Germ'y  2,738,000  France.     800,000  I  Belgium  -2.30,000 1  Other  _.     796,700 
Austria.  1,710. 000 1  Russia  .1 ,7.50.0001  Holland. -230,000 1 Total  --8,254,700 

This  constitutes  about  45%  of  the  world's  total  supply. 

The  war  will  moan  a  serious  loss  to  the  European  crop  and  has  brought 
about  a  tremendous  advance  in  sugar  prices  in  European  ports  and  an  un- 
proc-cdente^i  demand  for  raw  and  refined  sugars  in  this  country  and  its 
sources  of  production.  We  have  been  compelUxl  to  raise  our  price  for 
refinwl  sugar  to  an  amount  corresponding  to  the  increased  price  which 
we  have  to  pay  for  raws. 

On  .July  28  raw  sugar  was  sold  at  3.26  cts.  per  pound.  On  Aug.  14  the 
price  of  raw  sugar  had  risen  to  6. .52  cts.  per  i)ound.     On  July  15  this  com- 

f)any  was  selling  granulat(!d  sugar  for  4.40  cts.  pur  pound,  since  which  time 
t  has  been  compelled  to  raise  Its  price  to  an  amount  corresponding  to  that 
which  it  has  had  to  pay  for  raws. 

We  sincerely  tru.st  that  the  threatened  loss  of  the  beet  crops  in  Europe 
will  not  be  so  serious  as  estimated,  and  that  the  yicild  abroad  may  approach 
the  normal .  It  is  for  the  interest  of  refiner  and  dealer  that  the  consumption 
of  sugar  should  be  as  large  as  possibh;.  as  high  prices  cause  a  reduction  in 
consumption.  In  any  event,  this  com[)iiny  will  continue  to  offer  its  sugars 
at  a  reasonable  margin  over  the  raw  sugar  prices. 

Chairman  Edwin  F.  Atkins  also  has  issued  the  following: 

The  many  unauthori/,o<I  published  statements  of  j)rofits  to  the  American 
Sugar  Refining  ('o.  by  reason  of  the  r<!<:ent  rise  in  prices  of  sugar  are  to  be 
deplored,  as  they  are  misleading  to  the  public 

it  should  be  rrimcmbcfctl  that  sugar  refiners  are  not  producers  and  that 
they  are  dependent  upon  foreign  countries  for  their  supply  of  raw  sugar. 
Like  other  manufacturers  they  sell  thtrir  fiiiish<!<l  products  for  future  de- 
livery against  their  purcha.ses  of  raw  material,  and  so,  on  an  advancing 
market,  can  only  benefit  upon  such  i)art  of  their  stock  as  may  bo  unsold. 

The  jobbers  who  buy  from  the  nainers  i)ursu(^  a  similar  policy,  selling  to 
retailers  against  their  contract  with  the  refiners.  In  such  way  jjrofits  on  an 
advancing  market  accrue  to  the  brinefit  of  the  actual  owners  of  sugar  or 
sugar  contra<;t.s,  and  are  di.strlbutiMl  among  many  clas,scs  from  the  pro- 
duci;r  of  raws  abroad  to  tho  retail  distributor  of  refined  throughout  the 

country.  ,  ,.         ,  ,  ,  ,' 

While  appreciations  arc  large  upon  a  rapidly  advancing  market,  depre- 
ciations are  cfiually  great  upon  a  de<;lin(!,  and  profits  are  nevi^r  assured 
until  merchandise  has  been  sold  and  its  prweods  reach  the  banks,  as  Il- 
lustrates! by  Thur.s<lay's  decline  of  $11  per  ton  in  raws. 

(Askeil  as  to  tho  effect  of  tho  increased  prices  upon  refining  costs,  Mr. 
Atkins  replied  that  the  doubling  in  price  of  raw  7nat(!rial  will  add  nearly 
50%  to  cost  of  refining  and  distribution.) — V.  99,  p.  4(ii). 


American  Water  Works  &  Electric  Co. — Reorganization. 

See  California-Idaho  Co.  below.— V.  98,  p.   1995. 

Auglaize  Power  Co. — Preferred  Stock. — 

The  Ohio  P.  S.  Commission  has  authorized  the  company  to  issue  $666,- 
000  6%)  pref.  stock  to  the  holders  of  its  first  mortgage  bonds  in  considera- 
tion of  the  bondholders  loaning  such  bonds  to  the  company  to  be  used  as 
collateral  in  securing  additional  funds.  The  new  money,  it  is  stated,  will 
be  used  to  pay  accounts  due,  purch.ase  additional  flowasjc  lands  for  the 
hydro-electrii;  plant,  erect  an  auxiliary  steam  reserve  station  and  for  addi- 
tions and  exten.sions  to  transmission  and  distributing  lines. — See  "Engineer- 
ing Record"  of  N.  Y.,  for  March  7  1914,  pages  268  to  270.  See  V.  99, 
p.  272. 

Bon  Air  Coal  &  Iron  Co.,  Nashville. — Sale. — 

Receivers  Robert  Vaughn  and  E.  C.  Lewis  announce  by  adv.  that  per 
decree  of  the  Chancery  Court  at  Nashville  in  suit  of  Union  Bank  &  Trust 
Co.  et  al.,  sealed  bids  for  the  property  as  a  whole  or  in  parcels  will  be  re- 
ceived at  the  Nashville  office  until  Nov.  9  1914.  The  property  offered 
embraces  about  175,000  acres  of  coal,  iron  and  tunber  lands,  together  with 
al!  improvements  upon  them,  consisting  of  three  coal  mines,  equipped  and 
in  operation.  Two  pig-iron  blast  furnaces,  each  of  100  tons  daily  capacity. 
Iron  ore  mines,  equipped  for  mining,  washing  and  delivering  ore;  200 
beehive  coke  ovens.  All  of  these  properties  are  located  in  Tennessee— the 
coal  lands  in  the  counties  of  White,  Cumberland,  Van  Buren  and  Putnam, 
and  the  iron  ore  lands  in  the  counties  of  Dickson,  Hickman,  Lewis  and 
Wayne.     Compare  V.  93,  p.  1466;  V.  94,  p.  914. 

Boston  Cape  Cod  &  New  York  Canal  Co. — Tidal  Cur- 
rents— Traffic. — Chief  Engineer  Wm.  Barclay  Parsons  in 
letter  of  Aug.  19  to  "Engineering  News"  of  N.  Y.,  says  in  part: 

In  your  issue  of  Aug.  6  1914,  p.  324,  you  gave  an  interesting  account  of 
the  opening  of  the  Cape  Cod  Canal,  and  made  reference  to  the  operative 
problems  that  will  be  met  in  working  a  100-ft.  canal  in  a  tidal  current. 

The  tides  in  the  two  bays  are  substantially  half-tide  apart;  that  is  to  say, 
when  it  is  mean  sea  level  on  one  end  it  will  be  high  or  low  tide  on  the  other, 
and  the  maximum  difference  in  both  directions  on  mean  tides  is  about  5  ft. 

Until  the  canal  is  completed,  no  final  or  accurate  determinations  of  the 
velocity  of  the  current  are  obtainable.  Float  measurements  made  through 
that  portion  of  the  canal  where  the  depth  is  the  minimiun  and  where  con- 
sequently the  tidal  current  for  the  moment  is  at  the  maximum ,  show  a  cur- 
rent at  the  top  of  the  tide  for  the  average  cross-section  of  the  canal  of  2.47 
knots,  and  with  a  current  very  much  less  than  this  in  those  portions  of  the 
canal  where  it  is  full  depth,  or  where  the  width  is  in  excess  of  the  100  ft. 
"This,  of  course,  disposes  of  statements  which  have  foimd  their  way  in  the 
press  of  currents  greatly  in  excess  of  the  above. 

From  July  30  to  Aug.  16,  although  limitations  to  a  draft  of  15  or  16  ft. 
were  placed  upon  the  boats  that  could  be  passed  through  the  canal,  188 
boats  used  the  canal,  exclusive  of  the  contractors' plant,  of  which  166  went 
through  under  their  own  power  and  22  in  tow. 

There  is  no  erosion,  the  water  in  the  canal  being  perfectly  clear. — V.  99, 
p.  345. 

British-American  Tobacco  Co. — Interim  Dividend. — 

An  interim  dividend  of  23^  %  has  been  declared  on  ordinary  shares,  paya- 
ble Sept.  30.  An  interim  payment  of  6%  was  made  on  June  30  and  on 
March  31  of  2)4%.  An  advertisement  says:  "While  tho  earnings  justify 
a  larger  dividend  and  the  bu-siness  continues  to  be  satisfactory,  the  direc- 
tors feel  that  in  the  present  state  of  international  affairs,  tho  company  should 
conserve  its  resources."  Compare  V.  98,  p.  1610,  692;  V.  97,  p.  1735,  1897. 
— V.  98,  p.   1769,   1610. 

California-Idaho  Co. — Payment  of  Coupons. — 

The  committee  of  holders  of  first  mortgage  and  collateral  trust  5%  bonds, 
Alvin  W.  Krech,  Chairman,  gives  notice  that  upon  presentation  on  or  after 
Aug.  31  of  the  certificates  of  deposit  representing  the  bonds  to  the  Equita- 
ble Trust  Co.  of  New  York,  payment  will  be  made  of  the  Oct.  1  1913  and 
April  1  1914  coupons  on  the  deposited  bonds,  subject  to  the  terms  of  cir- 
cular letter  of  Aug.  27,  a  copy  of  which  may  be  had  at  the  office  of  the  trust 
company,  37  Wall  St. 
Di«est  of  Committee's  Circular  Dated  at  New  "Vork.  Ausr.  27  1914. 

"The  plan  for  the  reorganiication  of  the  American  Water- Works  &  Guaran- 
tee Co.,  dated  Jan.  16  1914,  is  bemg  carried  into  effect  (V.  98,  p.  914,  1002, 
1074,  1247,  1847,  1921,  1995).  The  amount  of  California-Idaho  bonds 
deposited  under  the  protective  agreement  of  Nov.  10  1913  is  $5,522,000, 
namely  $4,659,900  with  Equitable  Trust  Co.  of  N.  Y.  and  .'!;862,100  in  Paris 
and  Liege.  On  account  of  the  European  War,  it  has  not  been  practicable 
to  forward  said  $862,100  bonds  to  New  York. 

The  aforesaid  .'84,659,000  bonds  have  been  delivered  to  Bankers  Trust 
Co.,  as  trustee  under  trust  agreement  dated  April  1  1914,  made  by  the 
Amer.  Water- Works  &  Electric  Co.,  Inc  .  pursuant  to  plan.  In  exchange 
therefor  there  are  now  held  bv  the  Equitable  Trust  Co.  of  N.  Y. .  depositary, 
a  temporary  collateral  trust  20-year  5%.  gold  bond  of  said  American  Co. 
for  $4,659,900,  bearing  interest  at  5%  from  April  1  1914,  and  the  sum  or 
8232,845  in  cash,  being  the  face  amount  of  the  Oct.  1  1913  and  .A.pril  1  1914 
coupons  of  said  California-Idaho  bonds. 

The  engraved  bonds  are  expected  to  be  ready  for  deUvery  on  or  about 
Oct.  1  1914  (bearing  coupon  due  on  that  day)  and  it  is  not  deemed  feasible 
in  the  meantime  to  issue  to  depositors  temporary  bonds.  The  depositors, 
however,  will  receive  at  once  their  share  of  the  cash  paid  for  the  defaulted 
Oct.  1  1913  and  April  1  1914  coupons.  As  to  deposithig  bondliolders  who 
received  an  advance  in  respect  of  the  Oct.  1  1913  coupon,  the  right  to 
receive  the  cash  above  mentioned  is  upon  condition  that  the  amounts  so 
advanced,  with  accrued  interest  thereon  at  the  rate  of  6%  per  annum  to 
Aug.  26  1914,  shall  be  first  refunded,  paid  and  discharged. 

In  respect  of  the  $862,100  depo.sited  bonds  now  in  Paris  and  Liege,  an 
agreement  has  been  made  under  which  the  new  bonds  and  the  said  interest 
payments  apportionable  to  the  holders  of  certificates  of  deposit  therefor 
have  been  set  apart  for  delivery  and  payment  against  the  delivery  of  said 
deposited  bonds  and  tho  coupons  ai)i>ertaining  thereto,  from  time  to  time 
as  circumstances  may  permit. — -V.  9S,  p.  1S17,  1074. 

Canadian  Pacific  Lumber  Co.^ — Funding  Interest. — 

Pursuant  to  resolution  of  the  bondholders  on  ,Tuly  9,  coupon  No.  6. 
representing  the  half-year's  Intereist  due'Auy.  1  1914  on  the  1st  M.  6% 
bonds  was  exchanged  on  or  after  that  date  for  deferred  interest  warrants 
at  tho  company's  London  agency,  14  Great  Swan  Alley,  E.  C.  Compare 
V.  99,  p.  272. 

Canadian  Tube  &  Iron  Co.,  Ltd.,  Cote  St.  Paul,  Que. 

St<K:kholders  of  record  July  15  were  offered  the  right  to  subscribo  for 
$100,000  new  stock  at  par,  payable  in  installments  of  20%  each  on  Axig., 
Sept  Oct.  Nov.  and  Dec.  1 .  There  is  now  said  to  be  outstanding  $525,- 
000  stock  on  which  10%  dividends  have  been  paid;  total  authorized  issue, 
$1,000,000;  par  $100.  Bonds.  $2.')0,0f)0  20-year  6s.  due  July  1  1932,  sub- 
jex-t  to  call  after  5  ve.ars  .it  105;  int.  J.  &  J.  at  Mol.sons  Hank.  Montreal; 
sinking  fund  3 ';?  of  outstanding  bonds.  Incorporated  in  Quebec  Sept.  1911  . 
Manufactures  bolts,  nuts,  wire,  rivets.  &c.  Pros..  J.  W.  McC  onnell; 
V.-Pres.  gnd  Gen.  Mgr..  J.  I-.  Waldie;  Sec.-Treas.,  H.  Worrall. 

Canadian  Western  Natural  Gas  Lt.,  Ht.  &  Power, 
Ltd. — First  Dividend. — 

An  interim  dividend  of  1%,  has  been  declan^l  on  the  $8,000,000  stock, 
payable  Aug.  31  to  holders  of  record  Aug.  25.  putting  the  stock  on  a  divi- 
dend basis.  An  is.sue  of  $3.9,50,000  5' ;.  1st  M  .  debenture  stock  was  placed 
In  London  in  Nov.  1911  (V.  93,  p.  1603).— V.  96,  p.  64. 

Car  Lighting  &  Power  Co.,  N.  Y.-—Time  Extended.— 

In  view  of  the  unusual  conditions  i)revailing  in  tho  financial  world  to-day, 
the  comr)any  has  eit(^nd(>d  the  tiin(<  for  tho  payment  of  the  call  made 
April  10  1914  for  tho  second  inslallmiuit  of  the  amount  uni)aid  on  tho  stock 
from  Aug.  1  1914  to  and  including  Oct.  1  1914.  ,  •*■? 

■Sec.  J.  L.  Watson,  Hanover  Hank  Hldg..  on  .Vug.  25  said:  It  is  lioptHl 
that  tho  few  remaining  stockholders  who  have  not  paid  the  amount  due 
will  make  arrangements  to  do  so  on  or  before  Oct.  1  1914,  for  while  the 
amount  now  payable  is  small,  it  may  become  of  nnich  importance  in  the 
event  of  the  co'mjiany's  bright  iirosjxx-ts  for  the  future  becoming  estab- 
jlshed  facts."     Compare  V.  98.  p.   1318. 

City  Water  Co.  of  East  St.  Louis  &  Granite  City,  111. — 

The  (Mty  f^)un(il  of  E.'ist  St.  Louis  on  .luly  16  i)assed  an  ordinance 
granting  the  comiiany  a  new  30-year  franchise.  Tho  company  makes  a, 
payment  of  $75,000.     Tho  city  may  within  10  years  purchase  the  property 
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at  a  price  to  be  fixed  by  three  arbitrators.  The  rate  now  charged  is  30  cts. 
per  1,000  gallons.  The  ordinance  does  not  make  any  provision  for  rates, 
as  the  matter  is  regarded  as  under  the  jurisdiction  of  the  Illinois  P.  U.  Com- 
mission. 

The  East  Side  Water  Co.  on  July  27  applied  for  a  30-year  franchise 
at  a  rate  of  25  cts.  per  1,000  ballons  and  a  minimum  rate,  known  as  a 
meter  charge,  of  50  cts.,  against  a  present  minimum  of  $1.  An  ordinance 
was  also  introduced  in  the  Council  on  Aug.  3  granting  a  franchise  to  the 
St.  Louis-St.  Clair  Water  Co.  which  would  provide  more  liberal  condi- 
tions for  both  consumers  and  the  city  than  either  of  the  franchises  above 
mentioned. — V.  95,  p.  1544. 

Columbia  Gas  &  Electric  Co. — Guaranteed  Bonds. — 

See  Cincinnati  Newport  &  Covington  Lt.  &  Traction  Co.  under  "Rail- 
roads" above. — V.  99,  p.  272. 

Consumers'  Light,  Heat  &  Power  Co.  of  Topeka,  Kan. 

The  Central  Trust  Co.  of  N.  Y.  as  trustee  has  brought  suit  to  foreclose 
the  mortgage  for  $1,000,000,  the  Jan.  and  July  1914  coupons  being  in  de- 
fault. Judge  McPherson  on  Aug.  20  appointed  L.  G.  Treleaven,  who  has 
been  manager  of  the  property  for  years,  receiver.  The  company  in  April 
last  applied  to  the  Kansas  P.  U.  Commission  for  authority  to  make  an  in- 
crease in  rates.  As  the  Kansas  Natural  Gas  Co.  was  unable  to  supply  the 
local  company  with  gas,  the  latter  had  nothing  to  sell  at  the  usual  natural 
gas  price.  Under  its  franchise  it  must  sell  manufactured  gas  at  $1  25 
when  unable  to  supply  natural  gas. — V.  81,  p.  157. 

Davison  Chemical  Go. — Pre.f.  Stock. — Robert  Garrett  & 
Sons,  Baltimore,  in  Feb.  1914  offered  at  par  and  div.  $500,- 
000  7  cum.  convertible  pref.  (p.  &  d.)  stock,  divs.  Q.-F. 
Data  from  Pres.  C.  Wilber  Miller,  Baltimore,  Dec.  12  1913. 

Pref.  Stock. — Total  auth.  amount,  $1,500,000;  the  balance  of  $1,000,000 
can  only  be  issued  (at  par)  upon  vote  of  a  majority  of  all  outstanding  stock, 
common  and  pref.  Convertible  at  any  time  uito  common  stock,  $  for  $,  at 
option  of  holder.  Also  redeemable  on  any  dividend  period  at  lio  and  div. 
at  option  of  co.  upon  30  days'  notice,  but  if  called  may  be  converted  into 
common  stock  on  or  before  redemption  date.  Dividends  Q.-F.  Proceeds 
of  present  $500,000  necessary  to  provide  for  enlarging  capacity  of  plants 
and  purchase  of  Florida  phosphate  lands. 

Business. — ^In  spite  of  general  trade  reaction ,  the  demand  for  our  products 
has  been  steadily  increasing,  our  plants  being  unable  to  keep  up  with  the 
demand.  Probably  no  industrial  field  to-day  promises  a  brighter  future 
development  than  the  fertilizer  industry.  While  we  primarily  manufac- 
tured only  the  low-test  acids  used  chiefly  in  the  fertilizer  trade,  of  late  years 
we  have  broadened  our  field  in  a  more  general  chemical  line,  manufacturing 
high-test  acids  (used  in  the  manufacture  of  tin  plate,  wire,  dynamite, 
alum,  in  the  steel  and  textile  industries,  refining  of  petroleum,  &c.) ,  nitric 
acid ,  muriatic  acid ,  white  arsenic ,  sulphate  of  soda ,  sulphate  of  aluminum ,  &c . 

Our  acquisition  of  some  2,000  acres  of  raluable  phosphate  lands,  situated 
in  Polk  County ,  Fla. ,  is  owned  directly  by  the  Davison  Sulphur  &  Phosphate 
Co.,  the  capital  stock  of  which  is  all  owned  bv  the  Davison  Chemical  Co., 
enabling  it  to  consume  its  entire  output  of  fertilizer  acid  in  the  acidulation 
of  our  own  phospate  rock,  the  supply  being  sufficient  for  over  40  years. 
Bal.  Sheet  Based  upon  Statement  of  Nov.  30  with  the  New  Capitalization  Added. 

Assets  (excl.  good-will) — Plant,  .53,145.406;  investments,  $199,- 

960;  cash  and  quick  a.ssets,  .1i6o5,785 $4,001,151 

Liabilities  ($4,001.151)Notes  payable,  $191,151;  accounts  pay- 
able and  accrued,  $71,991 263,142 

Bonds  (1st  M.  6s  of  1912  due  May  1  1932 — see  V.  94,  p.  829).    1,600,000 

Pref.  stock.  $500,000;  common  stock,  $1,500,000 2,000,000 

Surplus -. 138,008 

Earnings  Gross.  Net.         Int.  &.  Taxes.   Bal.,  Sv.r. 

1912 .$279,5.57         $240,491  $82,399         $158  092 

1913  (December  est.) 293.449  254,911  90,572  158,338 

The  company  has  contracted  for  the  sale  of  its  product  for  two  or  three 

years  to  come.  Business  began  in  1832;  present  company  incorporated 
in  1902.  Future  never  so  bright.  Pref.  div. charge $35, 000. — V.  94,  p.  829. 

Four  States  Coal  &  Coke  Co.,  Pittsburgh. — Protective 
Committee  for  2d  M.  Notes  and  Receivers'  Certificates. — The 
committee  named  below  in  circular  of  July  30  says  in  subst.: 

At  a  meeting  of  the  holders  of  2d  M.  notes  and  receivers'  certificates 
held  at  Pittsburgh,  Pa.,  July  23  1914,  there  being  represented  $552,800  of 
the  $912,000  2d  M.  [6%  convertible]  notes  outstanding  [dated  April  1  1913, 
with  coupon  of  April  1  1914,  and  also  installment  of  principal,  .^lOO.OOO,  due 
on  that  data,  in  defaults-see  V.  96,  p.  14921  and  also  882,464  of  the 
$187,423  receivers'  certificates  outstanding,  it  was  decided  mianimously 
by  thos3  present  to  place  their  claims  in  the  hands  of  a  committee  which 
should  be  authorized,  under  a  noteholders'  protective  agreement  (dated 
July  30  1914)  to  act  for  all  holders  of  notes  and  receivers'  certificates  de- 
posited with  the  committee.  The  committee  accordingly  invites  the  de- 
posit of  2d  M.  notes  and  receivers'  certificates  with  the  Fidelity  Title  & 
Truss  Co.,  343  Fourth  Ave.,  Pittsburgh,  Pa.,  depositary,  accompanied  by 
a  check  for  an  amount  equal  to  H  of  1  %  of  the  face  value  of  notes  and  re- 
ceivers' certificates  [on  account  of  the  expenses  of  the  committee,  which, 
aside  from  any  sums  needed  to  protect  the  property  must  not  exceed  2  ]4  % 
of  the  notes  deposited.  No  plan  of  reorganization  will  be  binding  on  the 
depositors  of  notes  unless  it  is  approved  by  a  majority  in  amount  of  the 
notes  deoosited,  but  when  so  approved  it  will  be  binding  on  all  depositors 
who  shall  not  within  20  days  after  notice  dissent  and  withdraw. — Ed  .J 

The  members  of  the  committee  individually  represent  very  substantial 
claims,  and  it  will  make  every  effort  to  secure  the  full  pajanent  of  all  2d  M. 
notes  and  receivers'  certificates  in  cash,  at  the  earliest  pos.sible  date;  and 
will  assi.st  in  the  rehabilitation  of  the  company,  if  that  be  feasible.  All 
notes  and  receivers'  certificates  should  be  deposited  at  the  earliest  possible 
date,  for  the  reason  that  on  Nov.  1  1914  there  will  be  due  another  in.stallnient 
of  $100,000  on  the  principal  of  the  1st  M .  bonds  and  six  months'  interest  on 
the  entire  issue  of  1st  M.  bonds,  and  it  is  most  desirable  that  a  settlement 
of  your  claims  be  effected  before  Nov.  1  1914  if  possible. 

[The  U.  S.  District  Court  for  the  Northern  District  of  AV.  \a.,onMar.  9 

1914  authorized  receivers  to  issue  receivers'  certificates  to  an  amount  not 
exceeding  $250,000,  for  the  purpose  of  paying  overdue  installments  of  prin- 
cipal and  interest  on  the  1st  M.,  dated  Nov.  1  1910  (there  being  $3,500,000 
of  1st  M.  bonds  auth.  and  about  $3,300,000  outstanding),  and  for  other 
purposes,  and  the  receivers  have  heretofore  issued  their  receivers'  certifi- 
cates to  the  amount  of  $187,423  52,  which  are  now  outstandmg,  having 
been  "issued  upon  a  parity  and  equality  and  adjudged  entitled  to  the  same 
security,  lien  and  priority  as  the  said  outstanding  6%  gold  convertible 
notas  secured  bv  the  mortgage  to  the  Union  Trust  Co.  of  Pittsburgh, 
dated  April   1   1913.]  ,     ^      ,      ,  „.      , 

Committee:  J.  D.  Ayres,  Chairman,  "Vice-Pres.  the  Bank  of  Pittsburgh, 
N.  A.  Pittsburgh,  Pa.;  W.  S.  Maddox,  Asst.  (Cashier  Phila.  Nat.  Bank, 
Phila.,  Pa  •  Glenn  F.  Bams,  Cashier  Nat.  Bank  of  Fairmont,  Fairmont, 
W.  Va.;  M.  Iloburg.  Secretary,  226  Fourth  Ave..  Pittsburgh.  Pa.;  John  S. 
Wendt..  Counsel.  Frick  Annex.  Pittsburgh.  Pa.— V.  99.  p.  201,  192,  123. 

Frisbie  &  Stansfield  Knitting  Co.,  Utica,  N.  Y.— 
Bonds. — Spencer  Trask  &  Co.  recently  issued  a  cu-cular 
regarding  the  .S775,000  1st  M.  20-year  sinking  fund  6%  gold 
bonds,  dated  .July  1  1914  and  due  July  1  1934,  -whieh  were 
largely  subscribed  for  by  the  shareholders.  The  cu-cular  shows: 

Subject  to  redemption,  all  or  part,  at  not  over  105  on  any  Int.  day.  on 
notice.  Bankers  Trust  Co.,  N.  Y.,  tru.stee.  Issue  hmlted  to  $900,000, 
at  option  of  company.  Outstanding  or  to  be  issued  forthwith,  $775,000. 
Int.  J.  &  J.  Denom.  $100,  $,500  and  $1,000  (c*)  A  first  hen  on  all  the 
real  estate,  water  power,  plant,  machinery  and  equipment  now  owned  or 
hereafter  acquired,  except  that  acquired  from  Ontario  Knitting  Co.,  and 
also  a  lien  on  certain  other  present  and  after-acquired  property  described  in 
mortgage.  Annual  sinking  fund  for  bond  payments,  not  leas  than  $2.5.000 
annually,  .lulv  1917  to  July  1925,  inclusive,  and  .'1.50 ,000  annually  thereafter; 
also  additional  contingent  amounts  of  not  less  than  one-hair  of  antiual  sur- 
plus earnings,  after  depreciation  (2%)  and  other  deductions,  including  6% 
dividend  on  common  stock. 

Capital  Stock Authorized.      Outstanding. 

7%  cumul.%tivc  preferred  stock. '^•^""•"i'O         ?J-274,500 

Common  stock..--- 2.700,000  1,500,000 

The  comi)any  covenants,  except  as  permitted  by  the  hankers ,  to  maintain 
net  quick  assets  to  an  amount  equal  to  at  least  50%  of  the  total  first  mort- 
gago.6%  bonds  at  any  time  outstanding. 


Annual  Profits,  after  Allowances  for  Extraordinary  Charges. 

[Also  "after  deducting  interest  on  floating  debt  at  a  fixed  $30,000  per 
year  instead  of  figures  shown  on  books."] 

1910.  1911.  1912.  1913.  Average. 

$180,573  $149,246  $174,139  $119,801  $155,940 

Present  bond  interest  at  6%  calls  for  $46,500,  leaving  surplus  on  basis 
of  above  average  earnings  of  $109,440. 

Now  owns  seven  properties  with  approx.  daily  garment  capac.  as  follows: 
Camden  Mill,  Camden,  N.  Y.     Started  in  1883;   since  1896  has 

manufactured  ribbed  knit  underwear  exclusively 200  dozen 

Kendall  Mill,  Utica,     Children's  "Regal"  ribbed  fleeced  knit 

underwear 400  dozen 

Richelieu  Mill  No.  1 ,  Utica,    Started  in  1900.    Ladies'  high-grade 

summer  knit  imderwear .  (Has  bleaching  and  dyeing  depts . )  -  -  600  dozen 
Richelieu  Mill  No.   2,   Utica.     Started  in   1910  manufacturing 

ladies'  high-grade  ribbed  underwear,  both  machine  and  hand 

finished 350  dozen 

Regal  Mill,  Syracuse.     Ladies' ribbed  fleeced  underwear.     (Has 

bleaching  department) 600  dozen 

Standard   Mill,   O.swego,   N.   Y.     Purchasetl   in    1903;    supplies 

considerable  part  of  the  yams  used  by  all  of  the  mills.  Equip- 
ped with  18,000  spmdles Yarns  for  mills 

Ontario  Knitting  Co..  Oswego,  N.  Y.  (V.  99,  p.  411).     In  addi- 

to  other  property ,  owns  important  water-power  at  Oswego (?) 

All  the  mills  are  favorably  located  as  to  transportation  facilities,  are 
equipped  with  automatic  sprinkler  systems,  and  are  covered  by  insurance. 
The  electrical  power  used  In  the  mills  at  Utica  and  Syracuse  is  supplied 
by  steam  generating  plants  owned  by  the  company.  Has  at  Oswego  prac- 
tically perpetual  lease  of  a  valuable  water-power  on  the  Oswego  River, 
which  furnishes  in  large  part  the  power  for  the  spinning  plant;  also  owns  a 
valuable  water-power  at  Camden,  N.  Y. 

Directors. — J.  Francis  Day,  Pres.  Utica  Trust  &  Deposit  Co.,  Utica; 
Beecher  M.  Crouse,  Pres.  Avalon  Knitwear  Co.,  Utica;  Albert  M.  Fox, 
Spencer  Trask  &  Co.,  Albany,  N.  Y.;  Edward  I.  Goodrich,  Clift  &  Good- 
rich, N.  Y.  City;  George  I.  Hovey,  Pres.  National  Bank  of  Waterville, 
N.  Y.;  Acosta  Nichols,  Spencer  Trask  &  Co.,  N.  Y.  City;  Francis  K. 
Kernan,  Kernan  &  Kernan,  Utica,  N.  Y.;  Willard  J.  Frisbie,  Camden, 
N.  Y.;    Charles  H.  Yates,  Brest.  Athletic  Kiiitting  Co.,  Utica,  N.  Y. 

Francis  K.  Kernan  is  President  and  William  M.  Myers,  Utica,  Secretary 
and  Treasurer.     Compare  V.  98,  p.  1770;    V.  99,  p.  410. 

Great  Lakes  Dredge  &  Dock  Co.  (of  N.  J.),  Chicago. — 

The  shareholders  were  to  vote  on  April  3  1914  on  'ncreasing  the  capital 
stock  from  $5,000,000  to  $6,000,000  and  also  on  the  question  of  disposing 
of  all  or  part  of  the  additional  stock.  The  increase,  it  was  thought,  might 
mean  a  stock  dividend.  — ■ 

"Chicago  Record-Herald"  of  March  26  said:  "The  company,  which  is 
controlled  by  Roger  C.  Sullivan,  William  A.  Lydon,  John  P.  Hopkins, 
William  Lutz  and  their  friends,  was  organized  in  1905.  In  1912  the  out- 
standing stock  was  increased  from  $3,600,000  to  $4,901,000.  The  last 
report  issued,  as  of  Dec.  31  1913,  showed  surplus  amounting  to  .?1. 233 ,523. 
It  is  reported  that  the  earnings  in  1913  amounted  to  approximately  14% 
on  the  stock.  Since  1907  the  dividend  record  has  been:  1907.  12%;  1908, 
18%;  1909,  24%;  1910,  32i^%;  1911,  23J^%  and  20%  stock;  1912,  10%, 
stock;  1913,  6%  cash;  a  cash  dividend  of  6%  was  declared  in  February 
of  this  year."  1*91 

The  company  makes  a  specialty  of  river  and  harbor  improvements, 
including  foundations,  bridges,  ijiers,  breakwaters,  lighthouses,  tunnels, 
pneumatic  and  submarine  work.  Main  office  in  Monroe  Bldg.,  Chicago; 
sub.  offices  in  Cleveland,  Duluth,  Sault  Ste.  Marie,  Buffalo  and  Boston. 
See  V.  94,  p.  1189. 

Griffin  Wheel  Co.,  Chicago. — Death  of  Chairman. — 

Thomas  A.  Griffin,  Chairman  of  the  board,  died  on  the  steamship  Korea 
on  the  way  from  Yokohama  to  Honolulu  on  Aug.  12. — V.  98,  p.  613. 

Hanna'wa  Falls  Water  Fovrer  Co.,  Massena  Springs, 

N.  Y.- — Authorized. — 

The  N.  Y.  Public  Service  Commission  on  Aug.  1  authorized  the  company 
to  purchase  a  controlling  interest  in  the  stock  of  the  Northern  Power  Co. 
(1.380  shares,  or  $138, (WO)  through  which  it  has  for  some  time  been  dis- 
posing of  much  of  its  current ,  and  which ,  it  is  reported ,  has  important  munici- 
pal and  other  contracts  in  Potsdam,  Ogdensburg,  Canton  and  Gouvemeiu'. 
The  Hannawa  Falls  Co.  has  hitherto  been  largely  engaged  in  the  wood 
pulp  industry.  The  Hannawa  Falls  Co.  is  authorized  to  increase  its  stock 
from  $300,000  to  $600,000  and  to  make  a  mortgage  to  secure  an  i.ssue  of 
$1,200,000  First  and  C^oUateral  Trust  5%  gold  bonds,  and  to  issue  $749,000, 
of  which  .$.500,000  will  be  exchangeable  for  the  outstanding  1st  M.  bonds, 
.$58,000  are  to  be  used  to  retire  floating  debt,  .S53,000  to  be  sold  at  not  less 
than  80  to  discharge  receivers'  certificates  and  the  remaining  S138.000to 
acquire  Northern  Power  Co.  stock.  >''^t 

The  effect  of  the  consolidation  will,  it  is  said,  be  to  greatly  improvo''cloc- 
trical  facilities  in  the  territory.  -\n  arrangement,  it  is  stated,  hasjbeen 
made  with  the  St.  Lawrence  River  Transmission  Co.  wherebj'  from  10,000 
to  20.000  h.p.  will  oe  "hooked  la"  with  the  generating  station  at  Massena 
Springs,  making,  it  is  said,  power  failures  and  shortages  in  Potsdam  a 
thing  of  the  past.  E.  J.  Page  of  Syracuse,  N.  Y.,  made  the  application. 
— V.  80,  p.  2462. 

Howe   Sound   &   Northern   Development   Co.,    Ltd., 

British  Columbia. — Debentures  Offered. — 

The  Yorkshire  Guarantee  &  Securities  Corporation,  Ltd.,  Yorkshire 
Bldg.,  Vancouver,  B.  C,  recently  offered  $100,000  6%  debentures  at  95 
and  int.  from  June  1  1914.  Dated  May  1  1914,  due  Dec.  1  1915.  Re- 
deemable at  par  and  int.  Prin.  and  int.  payable  at  Vancouver,  Can. 
Denomination  $100  each.  Total  i.ssue,  $300,000.  Debentures  are  secured 
by  assignment  to  the  trustees  for  the  debenture  holders  of  certain  moneys 
to  become  duo  under  an  agreement  of  sale  between  the  Howe  Sound  & 
Northern  Rv.  and  the  Howe  Sound  &  Northern  Development  Co.,  Ltd.. 
and  the  Pacific  Great  Eastern  Ry.  and  the  Pacific  Great  Eastern  Develop- 
ing Co. ,  Ltd.  The  agreement  requires  the  Pacific  Great  Eastern  companies 
to  pay  to  the  Howe  Sound  companies  $1 ,100,000  and  int. ,  of  which  $600,000 
and  int.  have  been  paid,  for  which  certain  securities  under  the  agreement 
have  been  delivered.  The  debentures  are  a  direct  obligation  of  thej pur- 
chasing companies.  *:?1_'^ 

, , ..-    Ill      III    » ^^  p         —    1  .iMi  I- ^ rr II   Mill     iwiiBW     I  ' 

International  Harvester  Co. — Modification  Asked. — A 
motion  was  made  on  Aug.  24  for  a  modification  of  the  decree 
filed  in  U.  S.  Dist.  Court  at  St.  Paul,  Minn.,  on  Aug.  12 
(V.  99,  p.  171),  that  the  decree  shall  not  include  in  its  pro- 
vision the  business  done  in  foreign  countries,  and  also  that 
the  limitations  as  to  the  plan  to  be  proposed  or  decided  upon 
for  the  carrying  out  of  the  decree  be  removed. 

The  petition  is  not  a  necessary  preliminary  to  an  appeal  from  thejdecl- 
sion.  but  may  be  considered  by  the  Court  when  the  appeal  is  heard. — 
V.  99,  p.  471. 

International  Steam  Pump  Co.,  N.  Y. — Receivership. — 
.Judge  Julius  M.  Mayer  in  the  U.  S.  Dist.  Court  for  the  .South- 
ern Dist.  of  N.  Y.  on  Aug.  26  appointed  C.  Philip  Coleman 
and  Grayson  M.  P.  Murphy  as  receivers  of  the  property, 
the  company  being  unable  ta  this  time  to  pro\'ide  for  the  in-=i 
terest  payment  of  about  $235,000  and  the  sinking  fuudjin- 
stallment  of  iii;2.50,0(X)  due  Sept.  Ion  its  First  Lien  5*:;  bonds. 

The  suit  was  brought  by  Paul  D.  Cravath  as  counsel  for  WilllamTW. 
Conley,  a  stockholder  to  the  extent  of  $.'«),000;  J.  Horace  Harding,  a  bond- 
holder to  the  amount  of  $10,000,  and  Alexander  J.  Lindsay,  a  creditor  hav- 
ing an  open  claim  of  S3,f)00.  .         .         ,  .-       ,  -  "7 

The  ofTicers  of  the  company,  after  admitting  that  the  corporation  is,not 
able  to  meet  Its  indebtcnlncss  because  of  the  shortage  of  cash,  due  lo.the 
war,  joined  in  the  application  for  the  ai>i)f  intment  of  the  receivers. 
Statement   Issued   Aug.   26  by  the   Board   of   Directors. 

The  receivership  is  a  friendly  one,  the  company  itself  having  filedfan 
answer  admittini;  the  allegations  of  the  I'ctiiion  and  joining  in  the  applica- 
tion. The  rert-ivership  was  rendered  necessary  by  the  fact  that,  although 
j^he  company  has  been  doing  a  fairly. prosperotis  business,  and. has-been 
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earning  considerably  more  than  its  interest  charges,  it  will  not  be  able  to 
make  the  interest  pajTnent  of  about  $235,000  and  the  sinking  fund  pay- 
ment of  $250,000  due  Sept.  1  on  itsKirstLien  20-year  5%  bonds.  It  also 
lacks  adequate  working  capital. 

Apart  from  these  bonds,  of  which  $9,317,900  are  outstanding,  the  com- 
pany has  uo  other  indebtedness  except  its  current  monthly  accounts,  ag- 
gregating about  $115,000,  for  supplies  and  merchandise,  its  pay-rolls, 
and  $1,150,000  of  collateral  trust  notes  maturing  on  Oct.  2  next,  which  are 
amply  secured  by  collateral.  The  receivership  is  not  expected  to  involve 
any  of  the  associated  or  subsidiary  companies.  The  principal  associated 
companies  are  the  Henry  K.  Worthinpcton  Co.,  the  Blake  &  Knowles  Steam 
Pump  Works  and  the  Power  &  Mining  Machinery  Co.,  which  have  no 
indebtedness  except  to  the  parent  company  for  advances,  current  monthly 
accounts,  which  they  pay  promptly,  and  amply-secured  notes  given  as 
part  of  the  collateral  for  the  International  Steam  Pump  Co.'s  collateral 
notes.  It  is  expected  that  these  companies  will  continue  their  operations 
without  change. 

The  receivers  expect  to  carry  on  the  business  of  the  International  Steam 
Pimip  Co.  and  continue  to  receive  and  execute  orders  without  interruption, 
pending  the  reorganization,  which,  it  is  expected,  will  be  promptly  accom- 
plished.    [As  to  outstanding  bonds,  see  V.89,p.  1671;  V.92,p.  1181, 1314.] 

Bondholders'  Commiltee. — The  committee  named  below 
urges  the  immediate  deposit  of  the  First  Lien  20-year  5s, 
on  the  ground  that  the  interests  of  the  bondholders  require 
prompt  and  concerted  action.     See  adv.  on  another  page. 

Bondholders  are  requested  to  deposit  their  bonds  in  negotiable  form 
(with  the  Sept.  1  1914  and  all  subsequent  coupons  attached)  with  Guaranty 
Trust  Co.  of  N.  Y.,  the  depositary  of  the  committee,  at  Its  office  In  New 
York,  or  its  office  In  London,  or  with  one  of  the  following  agents  of  the  de- 
posltarj-:  St.  Louis  Union  Trust  Co.  of  St.  Louis,  Mo.;  Commonwealth 
Tru.st  Co.  of  Boston,  or  Associatie  Cassa  of  Amsterdam,  Holland. 

Committee:  Charles  H.  Sabin  (Chairman),  V.-Pres.  Guaranty  Trust 
Co.,  N.  Y.;  Thomas  B.  Gannett,  Parkinson  &  Burr,  Boston;  George  G. 
Henry  of  William  Salomon  &  Co.,  M .  Y.;  R.  Walter  Leigh  of  Maitland, 
Coppell  &  Co.,  N.  Y.;  H.  J.  De  Lanoy  Meijer,  Boissevain  Bros.,  Amster- 
dam, and  Allen  T.  West  of  G.  H.  Walker  &  Co.  of  St.  Louis,  with  Otis 
Everett  as  Secretary,  140  Broadway,  N.  Y. 

Stockholders'  Committee. — The  foUoMong  committee  con- 
siders it  of  the  utmost  importance  for  the  shareholders  to 
imite  for  mutual  protection  by  depositing  their  holdings,  both 
common  and  preferred,  with  the  Columbia  Trust  Co.,  de- 
positary, 60  Broadway.  N.  Y.  City. 

The  commictee  hopes  to  be  in  a  position  at  an  early  date  to  formulate  and 
announce  a  plan  of  reorganization.  In  case  depositing  bondholders  should 
be  dissatisfied  with  such  plan  of  reorganization,  they  will  be  afforded  an 
opportimity  of  withdrawing  their  bonds  pursuant  to  the  terms  of  the  Agree- 
ment of  deposit. 

Committee:  Lewis  L.  Clarke  of  New  York,  Chairman,  Pres.  Amer. 
Exch.  Nat.  Bank;  Willard  V.  King  of  New  York,  Pres.  Columbia  Trust 
Co.;  J.  B.  Haggin  of  New  York,  Aloert  N.  Parlin  of  Boston  and  Otto 
Marx  of  Birmingham,  Ala.,  with  Greorge  E.  Warren  as  Sec,  60  Broadway, 
N.  Y.  City,  and  Alexander  &  Green,  counsel,  165  Broadway,  N.  Y.  City. 
—V.  99,  p.  541.  202. 

(S.  S.)   Kresge  &  Co. — Sales. — 

1914 — Jtily — 1013.  Increase.  I      1914 — 7  Mos. — 1913.         Increase. 

$1,171,240       .5956,926  $214,314 1$8, 125,837      $6,558,175  $1,567,662 

—V.  98.  p.  1849. 

Laurentide  Co.,  Ltd.  (Paper  Mfrs.),  Montreal  and 
Grand  Mere. — New  Bonds. — The  shareholders  will  meet  at 
the  office  of  the  company,  189  St.  James  St.,  Montreal, 
on  Sept.  23,  and  consider  authorizing  the  creation  and  issue 
of  $4,000,000  6%  30-year  consolidated  mortgage  bonds. 

Pres.  W.  C.  Van  Home  in  circular  dated  at  Montreal 
Aug.  12  says  in  substance: 

A  portion  of  the  funds  required  for  the  purpose  of  your  new  power  devel- 
opment and  the  extension  of  your  paper  plant  now  proceeding  at  Grand 
Mere  was  provided  by  the  last  issue  of  share  capital  of  the  company,  but 
your  board  has  decided  that  under  existing  conditions  it  would  be  in  the 
Interest  of  the  company  that  the  balance  of  the  funds  required  in  this  con- 
nection should  be  provided  by  the  creation  and  sale  of  a  new  bond  issue. 
The  amount  proposed,  namely  $4,000,000,  should  be  sufficient  to  provide 
not  only  the  additional  funds  required  for  the  completion  of  the  work  now 
under  way  and  for  the  redemption,  at  maturity,  of  the  outstanding  portion 
of  the  existing  bond  issue,  but  at  the  same  time  leave  in  the  treasury  a 
considerable  amoimt  of  the  issue  for  future  requirements. — V.  99,  p.  641. 

Lima  (O.)  Locomotive  Corp. — Equipment  Contract. — 
The  receivers  of  the  Cincinnati  Hamilton  &  Dayton  RR.  on 
Aug.  18  awarded  a  contract  to  the  company  providing  for 
35  locomotives,  30  of  which,  it  is  stated,  are  of  Mikado  type 
and  5  of  the  Pacific  type,  calling  for  an  expenditure  of  more 
than  81,000,000.— V.  95,  p.  821. 

Lincoln  Elec.  Co.  (Mfg.  Co.),  Cleve.,  O.—Pref.  Stock. — 

The  Maynard  H.  Murch  Co.,  Cleveland,  in  March  last  offered  at  par 
and  div.  $100,000  7%  cumulative  pref.  stock.  Dividends  guaranteed  by 
fund,  covering  eight  consecutive  dividends,  to  bo  hold  in  trust  by  First 
Trust  &  .Savings  (;o.,  Clev(!land,  transfer  agent.  Dividends  Q.-J.;  5%  of 
issue,  retirable  each  year  at  110  and  div.  Manufactures  a  standard  lino 
of  electric  motors  and  generators,  and  has  been  in  successful  operation  for 
over  20  years.  Net  tangible  assets  nearly  three  limes  the  pref.  stock  issue. 
Net  quick  assets,  $104  for  every  share  of  pref.  stock,  and  must  not  be  not 
le.ss  than  $100,000.  Net  earnings  for  six  years  have  averaged  each  year 
$20,071,  or  several  times  the  pref.  dividend.  Has  no  power  to  mortgage 
property,  encumber  Its  assets,  increase  the  pref.  stock  or  issue  any  obliga- 
tion running  more  than  one  year,  without  the  written  consent  of  75%  of 
the  pref.  The  charter  forbids  borrowing  in  excess  of  30%  of  tangible  assets. 
Balance  Shed  of  Dec.  31  1913.  Afler  Applying  Proceeds  of  $100,000,  Pf.  Stk. 
Assets   C'?340,504) — Real   estate  and   plant  at  f'levoland.   as  ap- 

pral.scd  May  31  1913,  plus  additions  f$l,269),  less  deprec'n.  $102,8.53 
Cash,  $10,600:  bills  re<;eivable,  .$924;  accts.  receivable,  $95,812; 

in vfm tory ,   $113.471 220 .807 

Employr-es'  notes  for  purchase  of  capital  stock 18,500 

Deferred  prc-paifl  insurance,  &c 4,344 

Liabilities — ($346, .504) — ^FHlls  and  accounts    payable  and  accrued  $55,827 

Pref.  stock,  7%  cum.,  $100,000;  common,  $175,800 275,800 

Profit  and  loss,  sur|)luH 14,877 

No  valuation  is  included  In  this  balance  sheet  for  patents,  patterns, 
drawings  and  good-will.  Contingently  liable  on  812,630  of  customers' 
notes  discounted. 

Macomber  &  Whyte  Rope  Co.,  Kenosha,  Wis. — Guar- 
anteed Bonds. — W.  (i .  Soudirs  Sc  Co.,  Chicago  and  Detroit, 
some  weeks  ago  offered  at  par  and  int.  .1125,000  (closed) 
1st  M.  0%  serial  gold  l)onds.     A  circular  shows: 

Dated  Juno  1  ]!)14  and  du(^  $6, .500  s.  a.  Dae.  1  1<)14  to  Juno  1  1924  Incl. 
but  red.  In  reverse  of  nuui(rlr!al  order  at  102, 'li  and  Int.  on  any  Int.  date 
on  00  days'  notice.  I'ar  $1,000.  $.W0  and  $100.  I'rin.  and  Int.  (J.  &  I>.) 
at  Fort  Dearborn  Trust  <V  .Savings  ll;ink,  Chicago,  trustee.  Normal  In- 
come tax  i)aid  at  source.  Unconditionally  guaranteed  as  to  holli  i)rlii.  and 
Int.  by  Trc-s.  J.  W.  Johnston  and  V.-I'res.  F.  11.  Macomber,  ulio  have  a 
net  worth  of  ovit  th(;  amount  of  this  bond  Issiii'  oulsld(!  of  this  coinijany. 

The  trust  diM-d  r<<iuircs  that,  the  in^t  quick  .'issits  shall  l)c  niainl.-ilncd  at 
not  li«s  than  1  '/^  times  the;  outslanding  bonds,  that  present  sur|)lus  shall 
not  be  inipairofl  by  dividends,  that  Insunmce  policies  for  $125,000  on  life 
Of  V.  iJ.  Macomber  shall  be  deposited  with  Ihi^  trustee  to  prot(r<-(,  tnese  bonds. 

Average  annual  net  ('arnings  for  the  four  fi.scal  years  ending  J;in.  1  1!H4, 
.?35,3(»4,  (b(;ing  ovcT  41-2  tinios  the  jjrcsent  niaxiniuni  Intcre.si.  charge  of 
$7, .500.)  aft(T  charging  off  cost  of  moving  the  plant  from  Coal  City,  111., to 
Kenosha.     Net  earnings  for  four  months  oudiiig  April  30  1914,  23,039. 


Financial  Statement  of  April  30  1914  After  Incorporating  Therein  the  Proceeds 

of   These   $125,000   First   Mortgage   Bonds. 
Assets — Real    estate    and    plant,    $345,007;    materials,    $257,778; 

cash,  accts.  and  bills  receivable,  $144,921;  other  assets,  $13,210-$760,915 

Liabilities — Capital  stock  ($100,000  is  preferred) .$200,000 

1st  M.  bonds  of  1914  (this  issue) _    125,000 

Bills  and  accts.  payable,  $177,969;  and  notes,  $52,313 230,282 

Surplus  and  undivided  profits 205,633 

Data  from  Vice-President  F.  B.  Macomber,  Chicago,  May  1  1914- 
Manufactures  wire  rope.  Business  was  originally  incorporated  in  1896 
as  the  Leschen,  Macomber  &  Whyte  Rope  Co.,  with  $2,500  capital  stock, 
and  acted  as  a  sales  agent  for  A.  Leschen  &  Sons  Rope  Co.  of  St.  Louis 
until  1900.  In  1901  under  present  name  erected  a  wire  rope  plant  in  Coal 
City,  111.  In  1912  moved  to  new  plant  covering  six  acres  of  our  12-acre 
plot  at  Kenosha,  Wis.  Buildings  brick  and  concrete,  with  steel  trusses 
and  tile  roof;  positively  fireproof  (in.surance  rate  of  5  cts.  per  $100). 

In  1896  sales  were  $57,000;  in  1913,  $764,017.  Ba.sed  upon  our  business 
for  many  years  past  and  upon  the  steady  demand  for  its  product,  I  am  con- 
fident that  the  earnings  will  not  only  be  ample  to  pay  the  principal  and  In- 
terest of  all  bonds,  but  will  continue  sati-sfactory  dividends  on  stock,  be- 
sides adding  substantial  amounts  to  surplus. 

Directors:  J.  W.  Johnston  (Pres.),  F.  B.  Macomber  (V.-Pres.  and  Sec.) 
and  S.  S.  Johnston  (Treas.),  all  of  Oak  Park,  111.;  George  S.  Whyte,  Ke- 
nosha, Wis.;  J.  D.  Brim  ton,  Musselburgh,  Scotland. 

Mexican  National  Packing  Co. — Action  Rescinded. — An 

English  authority  on  Aug.  15  said: 

The  financial  agent  of  the  Mexican  Government  annoimces  that  the 
instructions  given  by  his  Government,  as  announced  on  July  1  last,  regard- 
ing (1)  the  payment  of  the  interest  on  the  company's  6%  First  and  Special 
Mtge.  bonds,  and  also  (2)  regarding  the  issue  and  payment  of  warrants  for 
interest  due  July  1  1914  on  bonds  of  the  Mexico  (Federal  Govt.)  6%  Ex- 
ternal Gold  Loan  of  1913,  issued  in  connection  with  the  contract  under 
which  the  Mexican  Government  acquired  the  control  of  the  Mexican 
National  Packing  Co.,  Ltd..  have  been  canceled,  in  virtue  of  a  cablegram 
received  from  the  Finance  Department. — V.  99,  p.  202. 

Mobile  (Ala.)  Electric  Co. — Earnings. — 

See  Standard  Gas  &  Electric  Co.  below. — V.  97,  p.  1902. 

Montana  Water  Co. — Full  Opinion. — 

The  opinion  of  District  Judge  Bourquin.  rendered  on  May  1  1914,  in  the 
suit  brought  by  the  City  of  Billings,  holding  that  the  conapany  is  bound  to 
supply  pure  and  wholesome  water,  and  that  the  city  can  enforce  specific 
performance  of  its  franchise  in  that  respect  under  its  police  power,  is  given 
at  length  in  the  "Water  and  Gas  Review"  of  August,  pages  22  to  24. — 
V.  99,  p.  123. 

Mutual  Film  Corporation,  New  York. — Dividends. — 

The  company  on  or  about  June  19  declared  (a)  the  regular  annual  7% 
di\'idend  on  the  pref.  stock,  in  advance  for  the  1914-15  fiscal  year,  payable 
in  quarterly  installments  of  1  Ji%  on  Oct.  1,  Jan.  1  1915,  April  1  and  July  1. 
(6)  Monthly  dividend  on  the  common  stock  of  H  %  regular  and  ^  %extra, 
payable  July  15,  Aug.  15,  Sept.  15  and  Oct.  1.5. 

The  company  was  incorp.  in  Va.  July  3  1912  with  $1,700,000  com.  stock 
and  $800,000  7%  cum.  pref.  (p.  &  d.)  stock.  In  June  1914  the  auth.  pref. 
stock  was  increased  to  $1,800,000.  Stock  outstanding  July  14  1914 
$1,582,500  com.  and  $1,535,800  pref.     Par  of  all  shares,  ,S100.     No  bonds. 

Directors:  H.  E.  Aitken  (Pres.  &  Gen.  Mgr.),  C.  J.  Hite  (1st  V.-P.  and 
Treas.),  J.  R.  Freuler  (2d  V.-P.),  W.  R.  Toomey  (3d  V.-P.),  Crawford 
Livingston  (Chairman  Eexc.  Comm.).  E.  L.  Thomas  (Sec),  R.  E.  Aitken, 
Fehx  E.  Kahn,  E.  L.  Thomas,  G.  M.  Living.ston.  N.  Y.;  Philip  Gleichman, 
Detroit;  T.  H.  Cochrane.  Portage,  Wash.:  Wilbert  Shallenberger,  Addison 
E.  Jones,  George  W.  Hall  and  S.  S.  Hutchinson,  Chicago.  N.  Y.  office, 
71  West  23d  St. 

In  January  last  a  daily  paper  said:  "The  company  was  financed  by  Liv- 
ing.ston &  Co.,  members  of  the  N.  Y.  Stock  Exchange.  The  gross  at  first 
was  running  at  only  about  $300,000  a  year,  but  is  now  at  a  rate  in  the 
neighborhood  of  $7,000,000  annually.  H.  E.  Aitken,  formerly  with  the 
Universal  and  one  of  the  pioneers  in  the  industry,  is  the  President.  The 
Mutual  is  one  of  the  three  big  distributers  of  reels  in  this  country  and 
al^road.  It  is  not  a  producer,  but  handles  the  output  of  twelve  studios, in- 
cluding that  of  the  Reliance  and  Thanhouser.  [The  two  other  distributers 
mentioned  are  the  General  and  the  Universal.]  The  Reliance  Co.  has 
$200,000  7%  cum.  pref.  and  $800,000  com.     J.  P.  Dimning  is  Treas." 

"TheBiograph  Co.,  formed  in  1905  underNew  Jersey  laws,  was  one  of  the 
first  of  the  moving-picture  makers  to  sell  stock  to  the  public,  although  Itis 
not  widely  known.  The  Biograph  stock,  of  which  there  is  $1,990,000  of  an 
auth.  $2,000,000  outstanding,  is  occasionally  dealt  in  by  unlisted  brokers." 

See  also  New  York  Motion  Picture  Co.  below. 

Natoraas  Consolidated  of  Cal.,  San  Fr. — Plan  Opera- 
tive.— "San  Francisco  Chronicle"  on  Aug.  18  said: 

The  reorganization  committee  yesterday  announced  that  the  plan  wa 
operative  and  that  the  committee  had  decided  to  permit  the  Mercantile 
Trust  Co.  of  San  Fr.  to  accept  securities  under  the  plan  up  to  Sept.  1  1914. 
Including  the  Coleman  bonds,  there  have  been  deposited  of  the  1st  M. 
issue  $12,119,000,  or  more  than  85%.  Of  the  2d  M.  bonds  $2,224,000,  or 
90  %  ,  have  been  deposi  led ;  of  1 63 ,390  shares  of  stock  outstanding ,  1 44 ,  175  1-3 
have  been  deposited." 

For  the  vear  1913  the  net  income  applicable  to  interest  charge  amounted,  it 
is  .said,  to  $1,088,375,  contrasting  with  $1,005,495  in  1912  and  $1,253,808  in 
1911  and  .$924,107  in  1910,  including  gold-dredging  department,  .$992,367; 
rock-crushing  department,  $73,945;  water  department,  $17,949;  mlscellane- 
ousdiscounts,«&c.,  $470;  interest  on  investments,  $7 ,500;  interest  on  reclama- 
tion district  warrants  and  bonds,  $72,213.  less  a  lo.ss  of  $12.5,56  on  the 
crop-growing  business.  Deducting  $980,531  for  bond  interest  and  charging 
off  the  loss  of  $129,394  on  dredge  No.  7,  which  sank  and  had  to  be  recon- 
structed, there  was  shown  a  loss  of  $21,553  (compare  V.  96,  p.  866;  V.  92, 
p.  1569).  Lands  owned  Dec.  31  1913  (in  acres):  Irrigated  lands.  28,851; 
reclamation  districts,  59,709;  gold-dredging  department,  9.502:  water  de- 
partment, 5,056;  rock  crushing,  95;  total  acres,  90,213.  See  also  articles 
in  "Engineering  &  Mining  Journal"  of  Jan.  17  1914  (p.  192)  and  July  25 
1914.— V.  99,  p.  473,  410. 

N.    Y.    Motion   Picture    Corp. — Dividend   Deferred. — 

The  following  uotico  was  sent  Autr.  15  to  stockholders:  "The  bo.ird  of 
directors  at  its  regular  monthly  mooting  held  Aug.  10  1914  decided  that  it 
would  not  bo  wise  at  the  present  moment  to  d(!Claro  a  dividend  in  view  of  the 
unsettled  condition  of  the  European  film  market."  The  company  has  out- 
standing SI. 000. 000  cap.  stock,  all  of  one  class,  and  has  been  paying 
thereon  dividends  of  2'o  monthly,  or  24%,  a  year. 

Norfolk  County   (Va.)   Water  Co.— Offer  Rejected. — 

See  "Norfolk"  in  ".St.ito  and  City  Department." — V.  97,  p.  1359. 

Northern  States  Power  Co. — Earnings. — II.  M.  Byllosby 
&  Co.  report  the  earnings,  including  the  subsidiaries: 

Month  of  June.    0  Mos.  end.  .lime  WO.    — .Innc  ;!()  Years — 

1914.        1913.           1914.           1913.          1913-14.      1912-13.  Yrs. 

0                 9                  0                     S                     S                     S  Jnc 

<!rofl,s  carnlnKS  ...307, 420  270,310  1,319, .343  1,175,700  4.()78„541   3,745,841  8.8 

Kxi)en8e3<!fe  taxes..  1.55, 024  137,528      645,670      613,2311,9.56,002  1,851,259  5.0 

NetcamlnRS 152,401   132,782       673,673       662,408  2, 122, .5:19   1,894, ,581   12,0 

Fixed  charges 1,240,764   1,178,070     5.3 

Surplus 881,774       716,510  23.0 

IMvH.  on  prof.  Stock 687,069      654,013     6.9 

Balanco 294,705      102,497  81.3 

Compare  .annual  report  for  1913  In  V.  99,  p.  533. 

Northwestern  Electric  Co. — Plant,    (tc. — 

,S('o  Portland  Ky..  Ll .  iV   I'ow.  Co.  under  "Annual  Reports"  above. 

The  Northwestern  Fleet  ric  Co.  in  llMii  made  a  luortgage  to  the  Anglo- 
Callfornia  Trust  ('o.  of  S;in  I'Timcisro,  as  trustee,  ti)  secure  not  over 
$10,000,000  :iO-ye.ir  5%  gold  bonds  of  $1,000  each.— V.  98.  p.  842. 

People's  Water  Co.,   Oakland,   Calif. — Henrivg. — 

A  lir.irlng  III  the  suits  .-igainst,  the  City  of  Oakland  to  restrain  the  en- 
forcc^mcnl  of  I  he  water  rates  fixe<l  by  I  he  ci(  y  In  past  years  was  postjiontHl  by 
action  of  the  City  Council  on  Aug.  17  for  90  days,  at  the  request  of  the  re- 
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organization  committee,  who  assured  the  Council  that  the  delay  would  in  no 
manner  prejudice  the  city's  rights,  but  on  the  contrary  it  might  be  preju- 
dicial to  its  interests  if  the  company  were  forced  into  involuntary  liquida- 
tion.—V.  99,  p.  411,  274. 

Pocasset  Mfg.  Co.,  Fall  River,  Mass. — Div.  Omitted. — • 

The  directors  have  decided  to  omit  the  quarterly  dividend  on  the  $1 ,200,- 
000  stock  usually  paid  on  Sept.  1.  In  the  year  ending  Aug.  31  1914  the 
payments,  it  is  stated,  aggregated  5)^  % .     Compare  V.  95,  p.  684. 

Public  Service  Co.  of  Northern  Illinois. — Decision. — 

The  U.  S.  Supreme  Court  on  Juno  22  sustainj<i  the  right  of  the  Economy 
Light  &  Power  Co.  to  build  a  power  dam  in  the  Desplaines  River  at  Dresden 
Heights,  and  dismissed,  for  want  of  jurisdiction,  the  appeal  of  the  State  of 
Illinois  from  a  similar  ruling  by  the  State  Supreme  Court  on  Oct.  26  1909 . 
Compare  V.  89,  p.  1143:    V.  87.  p.  42. 

Justice  McKenna  wrote  the  opinion.  The  Court  holds  that  the  Des- 
plaines River  is  not  a  navigable  stream,  and  that  therefore  the  Federal 
Court  has  no  jurisdiction  in  the  case,  and  further  holds  that  the  Chicago 
sanitary   canal    is  not  navigable. 

The  State  Supreme  Court  also  held  that  the  Desplaines  was  not  naviga- 
ble, as  no  commerce  actually  passed  on  it,  and  no  evidence  had  been 
produced  to  show  its  navigabilit.v.  This  ruling  the  Federal  Court  affirms . 
The  State  basad  its  action  largely  on  the  fact  that  by  an  Act  of  the  Legisla- 
ture, approved  Feb.  28  1839,  the  Desplaines  River  was  officially  declared 
navigable.  The  decision,  it  is  pointed  out,  practically  means  that  new 
legislation,  both  by  the  State  and  the  Federal  Government,  must  be  enacted 
to  offset  this  view  wh^re  deep  waterway  projects  are  contemplated. 

The  Court  also  ruled  that  the  Act  of  the  .State  of  Illinois,  when  it  created 
the  sanitary  district  canal  and  provided  that  the  canal  should  be  regarded 
as  a  navigable  stream,  does  not  of  itself  make  the  canal  navigable  and 
subject  to  the  Federal  navigation  laws,  and  that  the  work  proposed  by  the 
company  is  in  harmony  with  the  general  scheme  of  deep  waterway  im- 
provement suggested  by  the  board  of  engineers  of  the  War  Department 
under  the  authority  of  the  River  and  Harbor  Act  of  June  26  1905. 

Samuel  Insull  says:  "The  company  is  now  free  to  go  ahead  with  the 
development  of  water  power,  which  has  been  held  m  abeyance  for  5  years. 
The  contract  for  the  erection  of  a  large  power  plant  on  the  Desplaines  River 
had  been  let  when  the  work  was  interrupted  by  the  filing  of  the  suit.  So 
far.  the  company  has  realized  nothing  from  these  water-power  rights,  but, 
on  the  contrary,  they  have  been  a  cause  of  considerable  expense.  We  have 
ni  plans  for  starting  work  immediately  on  the  new  plants,  but  they  will  be 
considered  in  due  time.  It  is  expected  that  at  least  20.000  h.  p.  can  be 
developed  from  2  water-power  sites.  Original  plans  call  for  expenditure  of 
$1,000,000  for  dam  and  generating  plant." — V.  98,  p.  1688. 

(J.  H.)  Sanford  Coal  Co. — Bonds  Called. — 

All  of  the  outstanding  bonds  issued  under  the  mortgage  dated  Mar.  2 
1908  have  been  called  for  redemption  at  105  and  hit.  to  Sept.  1  1914  at 
the  Fidelity  Title  &  Trust  Co.  of  Pittsburgh,  trustee. 

Southern  States  Cotton  Co. — Receivership. — 

Judge  Meek  in  the  U.  S.  District  Court  at  Dallas  last  month  appointed 
S.  W.  King  Jr.,  President  of  the  Dallas  Cotton  Exchange,  receiver. 

Standard  Gas  &  Electric  Co.,  Chicago. — Earnings. — 
H.  M.  Byllesby  &  Co.  say: 

Comparative  earnings  statement  of  the  Mobile  Electric  Co.,  one  of  the  olde 
subsidiaries  of  Standard  Gas  &  Electric  Co.,  for  the  last  two  years  ending 
July  31  is  given  below.  Although  this  is  a  developed  property  substantial 
increases  are  shown  in  net  and  surplus: 

Mobile  Electric  Co. — Results  or  12  Months  ending  Jvly  31. 

1913-14.  1912-13.    Increase.    Per  Ct. 

Gross  earnings. $385,959         $378,842  $7,117  1.9 

Net  earnings 192,982  177,748  15,233  8.5 

Surp.  after  int.  chgs.  &  pref.  div.     40,301  35,-563  10,737         30.0 

All  Byllesby  electric  properties  reporting  for  the  week  ending  Aug.  7 
showed  net  connected  load  gains  of  311  customers  with  318  k.w.  lighting 
load.  New  business  contracted  for — but  not  yet  connected — included  940 
customers  with  518  k.w.  lighting  load  and  892  h.p.  in  motors.  Electric 
output  of  the  properties  for  the  week  was  7,150,553  k.w.  hours,  a  gain  of 
10.5%  over  corresponding  period  of  1913.  Artificial  gas  output  increased 
9%  over  same  week  of  last  year. 

Contracts  for  239  electric  customers  with  190  k.w.  lighting  load  and  650 
horse-power  in  motors  were  taken  by  the  sales  department  of  the  Minneapo- 
lis General  Electric  Co.  during  the  week  Aug.  3-8.  The  commercial  depart- 
ment of  the  Louisville  Gas  &  Electric  Co.  during  the  week  ending  Aug.  7 
closed  contracts  for  154  electric  customers  with  121  k.w.  lighting  load  and 
96  h.p.  in  motors:  204  new  gas  customers  were  added.  A  five-year  renewal 
contract  for  power  was  secured  by  the  Arkansas  Valley  Railway  Light  & 
Power  Co.,  Pueblo,  with  the  Portland  Gold  Mining  Co..  which  is  one  of  the 
company's  largest  power  users;  it  is  expected  that  within  the  next  two 
years  additions  will  be  made  to  the  Gold  Mining  Co.'s  milling  plant  which 
will  increase  the  annual  gross  revenue  to  the  co.  from  this  source  50% . 

The  second  2,100  h.p.  generating  unit  at  the  Coon  Rapids  hydro- 
electric development  on  the  Mississippi  River  near  Minneapolis  was  on 
Aug.  22  placed  in  commercial  operation  by  the  Northern  Mis.sis.slppi  River 
Power  Co.  (V.  99,  p.  473).  The  first  unit  (also  2.100  h.p.),  vhlch  was 
placed  in  operation  Aug.  1,  has  been  working  almost  continuously  since. 
Its  performance  representing  approximately  95%  load  factor.  The  current 
generated  is  utiliz«l  by  the  Minneapolis  General  Electric  Co.  and  the  other 
units  are  being  installed  as  rapidly  as  possible  with  the  expectation  of  having 
the  fifth  and  last  one  in  op:^ration  by  Nov.  1. 

See  also  Northern  States  Power  Co.  above  and  along  with  Northern 
Idaho  &  Montana  Power  Co.,  on  pages  533  to  536  of  last  week's  "Chron- 
icle", showing  results  for  calendar  year  1913. — V.  99,  p.  117. 

(J.)  Stevens  Arms  &  Tool  Co.,  Chicopee  Falls,  Mass. — 

Pref.  Stock. — Hay  den,  Stone  &  Co.  offered  in  July  last  at 
par  and  int.  the  present  issue  of  $350,000  7%  cum.  pref. 
(p.  &  d.)  stock,  redeemable  as  a  whole  or  in  part  on  any  divi- 
dend date  at  112 H.     Dividends  Q.-M. 

Data  Summarized  from  Letter  of  President  Irving  H.  Page. 

Established  in  1864  and  incorporated  in  1886  under  laws  of  Massachu- 
setts. Now  i^roduces  the  most  complete  line  of  sporting  firearms  of  any 
gun  factory  in  the  world.  Plant  of  substantial  brick  construction  contain- 
ing about  eight  acres  of  floor  space  with  necessary  machinery  and  tools. 
Capitalization:  Preferred  stock  auth.,  $400,000:  issued,  $3.50.000:  common 
stock  auth.,  .$700,000:  issued,  $650,000.  There  is  no  funded  debt  and  no 
bonds,  mortgage  or  prior  lien  can  be  placed  on  the  property  or  additional 
pref.  stock  issued  without  consent  of  75%  of  the  outstanding  pref.  stock. 
A  sinking  fund  of  10%  of  annual  not  earnings  after  pajmient  of  pref.  stock 
dividend  must  be  applied  to  the  retirement  of  pref.  stock  up  to  $112  50. 

Net  quick  assets  $721,068.  equivalent  to  $206  per  share:  total  net  quick 
and  fixed  assets  aggregate  $398  for  each  .share  of  pref.  stock.  The  net 
earnings  for  the  past  14  years  have  averaged  21  %  on  the  pref.  stock,  and  for 
the  cal.  year  1913  the  net  income  was  $83,970.  being  Cfiual  to  24%  on 
the  present  pref.  stock.  Officers  and  directors:  Irving  H.  Page,  President: 
C;harles  P.  Fay,  V.-Pres.:  Henry  H.  Bowman,  Treas.  (Pres.  Springfield 
Nat.  Bank,  Springfield.  Mass.):  Clifton  A.  Crocker  (Pres.  Crocker  Mc- 
Elwain  Co.,  Holyoke,  Mass.);  Arthur  C.  Ra.vmond  (Mgr.  bond  dent.. 
Hayden.  Stone  &  C'o.,  Boston);  Frank  H.  I'age  and  Charles  C.  Lewis, 
Springfield,  Mass. 

("Springfield  Republican"  May  19  1914  said  in  substance:  The  stock- 
holders of  the  J.  Stevens  Arms  &  Tool  Co.  yesterday  voted  to  increase  the 
authorized  caoitalization  from  $400,000,  the  present  amount  (all  common 
stock),  to  $1,100,000,  $700,000  being  common  and  $100,000  pref.  Of  the 
common  stock,  $250,000  is  to  be  issued  as  a  stock  dividend  as  a  capital- 
ization of  (a  portion  of)  the  large  surplus.  Of  the  pref.  stock.  $3.50,000  has 
been  sold  to  Ilayden,  Stone  &  Co.  to  reduce  the  debt  and  provide  new  work- 
ing capital.  The  capital  stock  has  been  closely  held,  chiefly  by  1.11.  I'age 
and  C;.  P.  Fay.  The  late  Joshua  Stevens,  who  started  the  enterprise, 
was  a  famous  inventor,  who  as  early  as  1838  was  engaged  in  the  manufac- 
ture of  pistols  and  muzzle-loading  firearms. 

Trumbull  Public  Service  Co.,  Trumbull  Co.,  Ohio. — 

Bonds. — Pintjree,  AIcKinney  &  Co.,  Bo.ston,  some  time 
ago  placed  at  par  and  int.,  free  from  normal  Fed.  inc.  tax, 
$150,000  1st  M.  6%  gold  bonds,  dated  1911  and  due  June  1 
1929,  but  callable  at  102.  Int.  J.  &  D.  in  Cleveland  or 
N.  Y.     Par  $1,000,  $500  and  $100  (c*).     A  circular  shows: 


Consists  of  modern  steam  and  hydro-electric  and  lighting  plants,  with 
distribution  system,  supplying  Warren,  Nlles,  Newton  Falls  and  Leavitts- 
b'lrg,  Ohio;  water- works  plant  supplying  Warren,  artificial  gas  plant  In 
Warren,  .\ppraised  value  in  1911 ,  $1 ,200,000:  since  expended  in  additions, 
&3.,  $175,000.     Total  no;),  served  is  about  22,000. 

Caoitalizatlon:  Bonis  auth.,  $1,. 500,000:  issued,  $1,000,000:  stock  auth. 
and  issued,  $1,700.0')0  ($200,000  pref.).  Additional  bonds  issuable  for 
90%  of  cost  of  improvements,  &c.,  when  annual  earnings  are  twice  the 
nterest  charge  for  that  period.     Sinking  fund,  2%  annually,  begins  1915. 

Earnings  for  12  Mos .  ending  Nov .  30 —  1912-13.      1911-12. 

Gross  earnings $229,283     $193,576 

Net  earnings  (after  oper.  expenses,  taxes  and  insurance)  $103.7{)0       $89,786 

Interest  on  $8.50,000  bonds  out  in  1912  13,  $51,000:  on  $1,000,000  now 
ou5,  $60,000.  See  V.  93,  p.  475:  also  6-page  illustrated  article  in  "Electrical 
World"  of  N.  Y.  for  Jan.  24  1914. — V.  95.  p.  485. 

United  Lace  &  Braid  Co.,  Auburn,  R.  I. — Pref.  Stock, 
&c. — Thomas  C.  Perkins,  Hartford,  Conn.,  in  March  last 
offered  at  par  ($100)  $100,000  7%  cum.  pref.  (p.  &  d.) 
stock  (dividends  Q.-J.  15,  callable  at  110  and  divs.),  a 
circular  showing: 

A  Rhode  Island  corporation  that  eight  years  ago  rented  a  small  factory 
at  Coventry,  R.  I.  Manufactures  the  well-known  beaded  tip  laces  for 
shoes,  corsets,  middy  blouses,  &c.,  and  other  braided  products  from  mer- 
cerized cotton,  worsted,  linen  and  silk.  About  a  year  ago  completed  at 
Auburn,  R.  I.,  on  a  large  tract  of  land  a  new  plant  of  standard  mill  type, 
slow-burning  construction,  equipped  with  automatic  sprinklers  and  special 
machinery.  Growth  of  business  remarkable.  Total  sales  last  year  close 
to  $200,000  and  for  present  year  expected  to  exceed  $300,000.  Practically 
every  man,  woman  and  child  uses  laces  of  one  kind  or  another.  A  large 
percentage  of  this  company's  products  is  silk  laces  which  retail  up  to  50  cts. 
per  pair  for  shoe  laces  and  up  to  $2  for  corset  laces. 

Capitalization  Jan.  3  1914:  Common  stock  outstanding,  .$90,500;  pref. 
stock  to  be  issued  to  retire  notes  and  provide  further  working  capital, 
$100,000.  Net  worth  of  assets,  $122,571  above  pref.  stock  issue.  No 
mortgage  debt  nor  any  increase  of  pref.  stock  is  possible  without  consent 
of  75%  of  the  pref.  stock.  Net  earnings  for  last  fiscal  year  were  practically 
three  times  the  pref.  dividend  charge  of  $70,000. 

Officers — W.  L.  Preston,  Pres.;  F.  L.  Richardson,  V.-Pres.;  C.  R. 
Makepeace,  Treas.;  Miles  H.  Ray,  Sec. 

Walkerville  (Ont.)  Light  &  Power  Co.— Sale  to  City. — 

See  "Walkerville,  Ont.,"  in  "State  and  City  Department." 

Westinghouse  Electric   &   Manufacturing   Co. — New 

Officers. — The  following  changes  are  announced: 

H.  D.  Shute  has  been  elected  Treasurer  to  succeed  T.  W.Siemon,  who 
resigned  to  become  Secretary  and  Treasurer  of  the  Union  Switch  &  Signal 
Co.,  of  which  he  has  also  been  elected  a  director  and  member  of  the  ex- 
ecutive committee.  J.  J.  Hanauer  of  Kuhn,  Loeb  &  Co.  has  been  elected 
director  to  succeed  Paul  M.  Warburg,  who  resigned,  having  become  a 
member  of  the  Federal  Reserve  Board;  T.  P.  Gaylord  has  been  made  acting 
Vice-Pres.  to  succeed  H.  D.  Shute,  resigned. — V.  99,  p.  204,  54. 

Willys-Overland  Co.,  Toledo. — New  Stock. — 

The  shareholdi-rs  voted  Aug.  25  to  increase  the  auth.  capital  stock  from 
$25,000,000  ($20,000,000  common  .stock  and  $5,000,000  7%  cum.  pref.) 
to  $30,000,000,  said  increase  of  $5,000,000  to  con.sist  of  common  stock. 
It  is  not  the  purpose  of  the  company  to  put  this  stock  on  the  market  or  to 
issue  any  of  it  at  present.  During  the  present  month  the  company  has 
bought  in  .5250,000  worth  of  pref.  stock  for  retirement,  in  accordance  with 
the  terms  of  its  charter. — V.  99,  p.  347,  412. 

Winding  Gulf  Colliery  Co. — Bonds  Called. — 

Bonds  Nos.  48,  87,  91,  92,  101,  126,  135,  140,  155  and  158,  Issued  under 
mortgage  dated  June  13  1910,  will  be  redeemed  out  of  moneys  in  the  sink- 
ing fund  at  par,  together  with  interest  thereon  from  July  1 ,  on  Aug.  29, 
at  the  Safe  Deposit  &  Trust  Co.  of  Pittsburgh,  trustee. 

Wyandotte  County  Gas  Co. — Kansas  State  Proceedings. 

Judge  Plannelly  in  the  State  District  Court  at  Independence,  Kan.,  on 
March  27,  on  application  of  Attorney-General  Dawson,  who  charged  that 
the  United  Gas  Improvement  Co.  of  Pennsylvania  had  created  several  cor- 
porations in  fiu-therance  of  a  design  to  violate  the  State  anti-trust  law, 
appointed  W.  J.  Breidenthal,  a  banker  of  Kansas  City,  Kan.,  receiver  for 
the  Wyandotte  County  Gas  Co.,  and  John  Overfield,  receiver  for  the 
Kansas  City  Pipe  Line  Co.,  receiver  for  the  United  Gas  Improvement 
Co.'s  property  in  Kansas.  Penalties  of  $330,000  are  asked  for  \'iolation 
of  the  corporation  laws. 

The  United  Gas  Impt.  Co.  owns  all  the  bonds  and  half  the  stock  of  the 
Kansas  City  Pipe  Line  Co.  The  step  is  the  outgrowth  of  the  attempt  to 
prevent  the  turning  over  of  money  from  the  Wyandotte  County  Gas  Co.  to 
the  State  receivers  until  the  Kansas  City  Pipe  Line  Co.  received  the  rentals 
due  from  the  Kansas  Natural.  The  Impt.  Co.  owns  the  AVyandotte 
County  Gas  Co. 

Pres.  Bodine  of  the  Gas  Impt.  Co.  says:  "So  far  as  the  United  Gas  Im- 
provement Co.  is  concerned,  it  has  no  property  and  does  not  do  business  in 
the  State  of  Kansas;  and,  therefore,  even  if  the  local  court  has  a  right  t 
appoint  receivers  for  either  the  distributing  company  or  the  United  Gas 
Improvement  Co.,  so  far  as  the  latter  company  is  concerned,  there  is  no 
property  for  said  receiver  to  take  possession  of  or  to  administer."— V  .95,  p. 769 

— The  protective  committee  of  the  Chicago  &  Indiana 
Coal  Ry.  Co.  Fh-st  Mtge.  4%  bonds,  of  which  Ward  W. 
Jacobs  is  Chairman,  announces  that,  inasmuch  as  the  holders 
of  the  defaulted  obligations  involved  in  the  Chicago  &  East- 
ern Illinois  RR.  receivership  have  organized  and  are  active 
in  the  protection  of  their  respective  interests,  this  committee 
urges  tipon  the  holders  of  bonds  the  importance  of  making 
immediate  deposit  of  bonds.  The  committee  has  thought  it 
necessary  to  limit  the  time  for  the  deposit  of  bonds  to  Sept.  1, 
beyond  which  date  the  deposit  of  bonds  will  not  be  accepted 
by  the  Central  Trust  Co.,  depositary,  without  further  ac- 
tion by  the  committee.  Copies  of  the  bondholders'  protec- 
tive agreement  dated  JuW  20  1914  may  be  secured  in  limited 
numbers  from  the  depositary.  Sullivan  &  Cromwell  are 
counsel  for  the  committee  and  Charles  B.  Sigler  of  54  Wall 
St.  is  Secretary. 

Poor's  Manual  of  Industrials  for  1914  (fifth  annual  num- 
ber) contains  2,500  pages,  being  an  increase  of  about  300 
pages,  with  some  750  additional  companies  and  many 
new  income  accounts  and  balance  sheets.  These  tables  are 
mostly  in  comparative  form.  Information  is  given,  wherever 
possible,  showing  whether  or  not  bond  interest  is  paj^able 
without  deduction  of  the  normal  U.  S.  income  tax.  An 
appendix  also  gives  late  information  on  the  railroads  and 
utilities,  supplementing  these  two  manuals.  This  volume 
completes  Poor's  Manual  for  1914.  The  three  books  to- 
gether contain  over  6,500  pages,  embracing  substantially 
the  entire  fi<>]d  of  corporate  investment  in  America,  aside 
from  banks  and  insurance  companies. 

—The  United  States  Mortgage  &  Trust  Co.  has  $11, .590 
for  the  purchase  of  Scranton  Electric  First  and  Refunding 
Mortgage  5%  bonds  not  to  exceed  110  and  int.  Proposals 
will  be  received  up  to  Sept.  15. 
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COMMERCIAL   EPITOME, 

Friday  Night,  Auq.  28  1914. 

Natiu-ally  American  trade  is  still  adversel.y  affected  by  the 
great  European  war.  Business  in  cotton,  lumber,  tobacco 
and  naval  stores  is  almost  suspended.  Bank  exchanges,  of 
course,  show  big  losses  as  compared  with  last  year.  Collec- 
tions as  a  rule  are  slow.  Money  is  close  and  the  foreign 
exchange  market  is  in  an  unsatisfactory  condition.  In 
general,  both  imports  and  exports  suffer.  But  wheat  ex- 
ports arc  enormous,  approximating  this  week  9,400,000 
bushels,  a  total  which  has  never  been  exceeded  but  once. 
Europe  is  buying  large  quantities  of  flour,  wheat  and  oats  in 
this  country.  Prices  of  grain  have  risen  sharply.  Specula- 
tion in  wheat  has  been  rampant.  Wool  has  been  active. 
At  the  West  and  Northwest  trade  in  many  commodities 
has  increased.  At  the  South  and  the  East  trade  is  unsettled. 
A  plan  to  store  cotton  in  warehouses  and  issue  emergency 
currency  thereon  is  about  to  be  carried  .into  effect. 

LARD  has  been  quiet,  with  prime  Western  latterly  quoted 
10.65e.;  refined  for  the  Continent  ll.lOc;  South  America 
11.60c.;  Brazil  in  kegs  12.60c.  Futures  have  advanced 
somewhat,  partly  in  response  to  the  rise  in  grain.  StiU  there 
has  been  a  certain  irregularity  also,  and  at  times  of  late 
prices  have  weakened  on  lower  quotations  for  hogs  and  some 
general  liquidation.     To-day  prices  declined  and  then  rallied. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN    CHICAGO. 

Sat.       Mon.        Tues.        Wed.      Thurs.        Fri. 

Sept.  deliverj' cts.10.17       10.07       10.05       10.10       10.00         9.97 

October  delivery 10.32       10.20       10.22       10.25       10.17        10.17 

January  deUvery 10.67       10.50       10.55       10.72       10.60       10.65 

PORK  has  been  firm;  mess  $24  75@$25;  clear  $23  @,  $25 
familv  S27@$29.  Beef  steady;  mess  $23@$24;  packet 
S24(aS25;  family  $29@$30;  extra  India  mess  $40@$45. 
Cut  meats  steady;  pickled  hams,  10  to  20  lbs.,  16@17c.; 
pickled  bellies,  6  to  12  lbs.,  163^@18Kc.  Butter,  creamery 
extras,  31J^@.32c.  Cheese,  State  whole  milk,  colored  spec- 
ials, 1632@i6Mc-     Eggs,  fresh  gathered  extras,  29@30c. 

COFFEE  has  advanced,  partly  on  reports  of  frost  in 
Brazil.  Primary  receipts  have  also  been  light .  A  good  deal 
of  s'nitching  has  been  done  to  December.  It  is  believed  that 
it  will  be  some  time  before  Brazil  can  ship  freelv  to  the 
United  States.  No.  7  Rio  73^e.,  No.  4  Santos  12 ^@  13c. 
and  fair  to  good  Cueuta  13J^@14c.  In  futures,  though 
the  Exchange  has  remained  closed,  there  was  some  unoffi- 
cial business  early  in  the  week  at  6.85c.  for  September, 
7.15c.  for  December,  7.25c.  for  March  and  7.35e.  for  May. 
But  later  in  the  week  December  sold  at  7.25c.  and  March 
at  7.40c.  September  notices  amounted  to  only  27,000 
bags,  which  were  promptly  stopped. 

SUGAR  has  advanced  slightly;  centrifugal,  96-degrees 
test,  6.02c.;  molasses,  89-degrees  test,  5.37c.  The  receipts 
at  the  six  principal  Cuban  ports  for  the  week  were  5,000  tons. 
The  receipts  for  the  entire  Island  were  10,000  tons,  against 
9,000  last  week  and  14,000  last  year.  Stocks  here  and  in 
Cuba  together  are  659,760  tons,  against  718,257  last  week 
and  515,949  last  year.     Refined  steady;  granulated  7@7}4g- 

OILS. — Linseed  steady;  city  raw,  American  seed,  60c.; 
boiled  61c.,  Calcutta  70c.  Cocoanut  firm;  Cochin  15@16e., 
Ceylon  133/^@14c.  Olive  steady  at  $1@$1  10.  Castor 
steady  at  8  J4 (&8Hc.  Palm  in  fair  demand  at  12c.  for  Lagos. 
Cod,  domestic  higher  at  35@36c.  Cottonseed  oil  rather 
weak;  winfer  7c.,  summer  white  also  7c.  Corn  lower  at 
5.95fe6.10c.  Spirits  of  turpentine  43c.  Common  to  good 
strained  rosin  .S3  75. 

PETROLEUM  unchanged;  refined  in  barrels  8.25@9.25c., 
bulk  4.75^5.7.5c.,  cases  10.75@11.75c.  Naphtha,  73  to 
76  degrees  in  100-gallon  drums,  233^0.;  drums  $8  50  extra. 
Qasohne,  86  degrees,  26c.;  74  to  76  degi*ees,  25c.;  67  to  70 
degrees,  22c.    Crude  prices  have  been  firm,  with  quotations: 

Pennsylvania  dark  $1  45 

Second  sand 1  45 

Tlona -   1  45 


Cabell 1  05 

Mercer  black 1  02 

New  Ca.slle 1  02 


Coming 85c.  1  Somerset.  32  degr.   8.5c. 

Wooster 1  28  Ragland 65c. 

North  Lima 1  06  Illinois,   above   30 


South  Lima 1  01 

Indiana 1  Ol 

Princeton 1  02 


degrees .SI  02 

Kansas  and  Okla- 
homa   75c. 


TOBACCO  has  been  quiet,  owing  to  the  unsettling  effects 
of  the  war.  Both  manufacturers  and  joVjbers  purchase  with 
hesitation.  Connecticut  broad  hsaf  has  sold  moderately  to 
Western  buyers.  The  Wisconsin  crop  has  been  badly 
damaged,  it  is  said,  by  hail  storms.  Recently  New  York 
State  had  a  similar  misfortune.  Naturally,  this  makes 
prices  for  binder  all  the  firm(!r.  Of  late  the  Connecticut 
crop  has  been  improved  by  high«jr  temperatures.  Kentucky, 
Virginia  and  Alaryland  crop  reports  are  more  favorable. 
Richmond,  Va.,  advices,  howev(!r,  state  that  the  sun-cured 
crop  will  be  cut  down  50%.  Sumatra  is  active  and  firm, 
owing  to  the  war  in  Europe. 

COPPER  has  been  dull  and  without  much  change.  Lake 
12Hc.;  electrolytic  12..3()c.  English  quotations  have  also 
of  late  been  somewhat  easier.  Earlicjr  in  the  week,  liowever, 
larger  exports  to  (Jroat  Britain  from  tliis  country  gave  the 
market  here  a  temporarily  firmer  tone.  Tin  on  the  spot  has 
latterly  been  393^c.,  showing  a  sharp  decline,  duo  to  larger 
offerings  and  a  smaller  demand.  IaymI  on  the  spot  hero 
3.87 >2C.;  s[)elter  6Mc.,  showing  a  further  advance, accom- 
panied by  larger  sales  for  (;xport.  Pig  iron  has  boon  quiet 
with  No.  2  Kastern  .$13  .^>()(^j$13  75;  No.  2  Sf)uthern 
$10(O}$10  25  Birmingham.  Export  inquiry  for  steel  is  in- 
creasing but  domestic  trade  is  less  active. 


COTTON. 

Friday  Night,  Aug.  28  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
14,337  bales,  against  4,795  bales  last  week  and  8,197  bales 
the  previous  week,  making  the  total  receipts  since  Sept.  1 
1913  10,276,951  bales,  against  9,766,480  bales  for  the 
same  period  of  1912-13,  showing  an  increase  since  Sept.  1 
1913  of  510,471  bales. 


Receipts  at 

Sat. 

Mon. 

rues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City  _    __ 

978 

477 

2.160 

1,243 

973 

2,769 

"79 
37 

'•iii 

"i08 

10 

4 

1.732 

"i08 
79 

8,600 

Port  Arthur 

Aran.  Pass,  &c 

New  Orleans 

Mobile 

Pensacola  - 

25 
4 

146 
40 

10 
5 

61 
16 

52 
60 

376 
162 

Jacksonville.  &C- 

275 
169 

275 

Savaniiah 

Brunswick  .    _    _ 

346 

488 

507 

193 

2.114 

Charleston 

Wilmington  -  _    _ 

16 

1 

1 
262 

131 

257 
272 

Norfolk -    . 

5 

N  'port  News ,  &c 

1,732 

New  York - 

Boston 

38 

82 

138 

366 

Baltimore-      

79 

Philadelphia 

100 

100 

Totals  this  week 

1.467 

1,148 

2,745 

2,231 

1.410 

5.337 

14.338 

The  following  shows  the  week's  total  receipts,  the  total 
since  Sept.  1  1913  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Aug.  28. 


Galveston 

Teias  City 

Port  Arthur 

Aransas  Pass.  &c. 

New  Orleans 

Gulfport 

jMobile 

Pensacola 

Jacksonville.  &c. 

Savannah 

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News.  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals 


1913-14. 


This 
Week. 


8,600 

'376 

"162 

"275 
2,114 

"257 

"272 

5 

1,732 

"366 

79 

100 


Since  Sep 
1  1913. 


,348,581 
467  ,.501 

46,238 
109,188 
.880,516 
176 
434,537 
164,055 

29„520 
,817,802 
291,. 500 
423.084 


399,023 

586,008 

151,496 

6,732 

21,608 

96,690 

2,096 


1912-13. 


This     Since  Sep 
Week.      1  1912. 


107,402 
770 

14",74i 
1,744 

l",043 


13,691 
"166 


200 
579 


96 
182 
667 


14,338  10276951  141,281  9.766,480l  224,4.59 


3,994.596 
667,645 
138,642 
146.679 

1,436,944 


228,069 

124,899 

15,865 

1,300,767 

234.334 

310,247 

110 

342,953 

559,097 

117,717 

15.326 

46,222 

77,710 

8,298 


Stock. 


1914. 


40,285 

1,778 


51,702 
""2",4i6 


45 
7,769 


1,396 


7.763 
12,955 

"9"o",306 
3,561 
2,000 
2,483 


1913. 


97,205 
385 

"l"8",525 
17,321 

""2",782 

"""385 

23,704 

123 

3,033 

'"4",  744 
5,568 

"2"4",995 

4,207 

1,987 

675 


205,634 


In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910.     1 

1909. 

Galveston  . 

8,600 

107,402 

114,938 

96,364 

72,448 

35,676 

TexasCity,&c 

1 

15,511 

10,100 

298 

New  Orleans 

376 

1,744 

1,543 

17,939 

'6,528 

3,110 

Mobile     

162 

1,043 

63 

.549 

195 

831 

Savannah  

2,114; 

13,691 

1,646 

23 ,836 

4,932 

35.270 

Brunswick 



26.200 

1.450 

Charleston.&c 

2.57, 

166 

266 

1,320 

81 

1,790 

Wilmington- - 

272 

200 

1 ,248 

344 

1,781 

Norfolk. -- 

51 

579 

176 

664 

1 

729 

N'port  N.,&c. 

1,732; 

147 

All  others 

820 

945 

78 

267 

l,60i 

338 

Total  this  wk. 

14,338 

141,281 

118,710 

178,487 

86,130 

81,420 

Since  Sept.  1. 

10276951  9.766,480 

11701862 

^ 

1 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of   5,032   bales,   of   which   4,532   were    to    Great    Britain, 

to  France  and   500   to   the  rest   of   the   Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Eiports 
from — 

Week  ending  Aug.  28  1914. 
Exported  to — 

From  Sept.  1  1913  to  Aug.  28  1914. 
Exported  to — 

Great 
Britain 

France 

Conli- 
nent.&c 

Total 

Great 
Britain 

France 

Conti- 
nent, &c. 

Total 

Galveston.. 
Texas  City. 
Pt.  ArUnir. 
Ar, Pass., Ac. 
New  Orl'na. 
Mobile 

'"3".  243 

""3".  243 

1.068.987 

349.058 

2.066 

.•?0,148 
900.788 
145,819 

53.996 
229,368 

89,608 
118,943 

73,024 

48,741 

l"3'8",.5.V8 

85,367 

,57,862 

43,302 

313 

315.968 
26.888 

f87".i42 
73,997 
48,947 

240,990 

22,9.54 

S.O.SO 

102.434 

"19",  157 
iV.322 

1.460.825 

80.896 

30,802 

8,171 

617,966 

151,865 

61,212 

774,742 

1.55.479 

181,434 

177,8.55 

87,053 

569 

21S,7,S3 

9,138 

99,983 

15.604 

f7"9".  2.5.5 
70.198 

2.845,780 

456.842 

32,808 

3S.319 

1,70.5,896 

371.681 

Pensacola 

164.155 

1,245.100 

}lruiiHwic'k 

268,041 

Charleston. 
Wllni  'ton 

.30.5.407 
3.53,313 

Norfolk 

135,794 

N'p't   Nowfl 

569 

New   York. 

1.150 

500 

1,659 

376,498 
94,, 505 

173,167 

I'hlladol'la 

130 

130 

58.906 

P'llniKl    MP 

313 

San    I''ran_. 
Pt.  Towns'd 



179.2.55 
76.198 

Total 

4,532 

500 

5.032 

3,435,888 

1.0.')8,829 

4.387.830 

8.882.547 

Tot.  '12  'n 

21,357 

6.945 

31.320 

59.622 

3,619.964 

n.87.428 

4,013.657 

8.621.049 

;Vrt/c. — Now  York  exports  sincp  Kci)t.  I  liirliido  16. 05'!  hiilcs  Ponivliin,  75  halo.^ 
Iini7,illun.  52  bull's  West.  Iiullan  to  I.lvi-rpool:  31  bales  West  Indian  to  Ilavrcand 
22      bales      West      Indian      to      Hremeu      anil      Hamburg 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotloii  on  shipboard,  not 
clearcid,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Aug.  29  1914.] 
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Aug.  28  (U- 


New  Orleans.  - 

Galveston 

Savannah  

Charleston  -.. 

Mobile 

Norfolk 

New  York 

Other  ports--. 

Total  1914- . 
Total  1913- . 
Total  1912- . 


On  Shipboard,  Not  Cleared  for — 


Great  I    Ger-       Other     Coast- 

Britain.  France.]  many.    Foreign    tvise. 


469 
464 


933 
21,802 
36.173 


124 


4,419 

1,501 

128 

'338 


124!     6,386 

26.1001   28.992 

6,51i:    17,854 


1,144 
4,800 


5,944 

10,642 

8,023 


1,482 


11,485 


12,967 

3,371 

11,542 


Total. 


6.156 

8,247 
128 

'338 
11,485 


26.3.54 
90,907 
80,103 


Leaving 
Stock. 


45,546 

32,038 

7,641 

1.396 

2,078 

1,470 

90,306 

17,630 


198,105 
114.727 
205,716 


I 


Speculation  in  cotton  for  future  delivery  has  still  been 
suspended,  owing  to  the  fact  that  the  world's  cotton  ex- 
changes have  remained  closed.     An  important  development 
during  the  week  has  been  the  announcement  from  Washing- 
ton that  the  Treasury  Department  would  accept  warehouse 
receipts  as  collateral  for  the  issuance  of  emergency  currency 
to  the  banks  to  the  amount  of  75%  of  the  cash  value  of  such 
warehouse  receipts.     This  is  expected  to  give  a  decided  im- 
pulse to  the  creation  of  warehouses  throughout  the  South, 
where  cotton  can  be  stored,  and  certificates  issued  to  the 
farmer,  thereby  enabling  him  to  hold  his  cotton  for  a  time 
and  not  sacrifice  it  at  needlessly  low  prices.     This  is  regarded 
as  one  of  the  most  important  steps  looking  to  a  resumption 
of  cotton  business  in  this  country.     What  price  will  be  fixed 
in  the  present    unsettled  state  of  affairs  on  which  to  base  the 
loans  remains    to  be  seen.     Some  want  the  Government  to 
name  a  price  and  thus  start  things.     Others  think  that  the 
banks  themselves  can  determine  this  question  as  well  as  in 
ordinary  times.     Meantime,   however,    mills  refuse  to   buy 
at  all  freely  and  sales  of  "distress  cotton"  in  the  interior  of 
Texas  are  reported  at  7  to  7Mc.,  said  to  be  on  the  basis  of 
middling.     At  Augusta,  Ga.,  a  mereh"  nominal  price  for  new 
middling  has  latterly  been  83^c.     Here  in  New  York  there 
has  been  some  business,  but  the  New  York  Cotton  Exchange 
has  described  prices  as  nominal  and  has  not  made  any  quota- 
tion during  the  week.    In  Liverpool  middling  has  been  quoted 
at  6.20d.  and  Jan  .-Feb.  at  5.90d.,  \\'ith  a  moderate  business  in 
the  actual  cotton,  coincident  with  very  moderate  imports. 
A  very  important  question  which  it  is  hoped  mil  be  settled 
during  the  coming  week  relates  to  the  Liverpool  straddles. 
It  is  understood  that  there  is  considerable  feeling  here  in 
regard  to  this  matter,  and  that  there  will  be  very  strong 
objections  to  settling  the  straddle  at  anything  under  10.75c. 
for  December.     That  was  the  closing  price  at  11:16  a.  m. 
on  July  31,  when  the  session  of  the  Exchange  was  abruptly 
ended  by  the  Em'opean  war,  &c.     New  York  and  other  Amer- 
ican cotton  interests  have  recently  refused  to  margin  down 
transactions  in  Liverpool  to  the  basis  of  5.90d.  for  Jan. -Feb. 
Several  members  of  the  Liverpool  Exchange  are  expected 
here  on  Sunday  and  the  question  of  settling  the  matter  will  be 
taken  up  at  once.     With  the  warehouse  project  likely  to  be 
in  working  order  before  long,  for  at  least  a  beginning  at  any 
rate,  and  with  Liverpool  straddles  out  of  the  way,  two  big 
strides  will  have  been  taken  towards  re-opening  the  cotton 
exchanges  of  the  world.     There  is  a  sentiment  in  favor  of 
confining   transactions   at  first,   on  the  re-opening  of   the 
Exchange,  to  thanew  contract,  abandoning  the  old  contract 
altogether.     Meantime   there  are  some  complaints  of  too 
much     rain     in     Mississippi     and     Louisiana,     as     weU 
as      Alabama      and      Arkansas,      and      some    damage    is 
reported  thi-ough  lowering  the  grade  and  the  ravages  of  army 
worms  and   boll  weevil.     Secretary  McAdoo  has  laid  the 
cotton  plan  before  the  banks.     He  will  accept  warehouse  re- 
ceipts at  75%  of  theu-  cash  value,  and  he  beheves  that  farmers 
can  pick  and  market  the  crop  if  bankers,   merchants    and 
manufacturers  will   co-operate.     He  adds  that  emergency 
currency  issued  under  the  plan  must  not  be  used  for  specu- 
lative  purposes.     To-day   Liverpool  imported   7,000   bales 
and  sold  3,100  bales,  including  3,000  American,  with  prices 
unchanged.     It  was  rumored  that  cotton  in  Texas  was  being 
offered  at  around  7  cents  or  below.     The  big  question  of 
the  New  York-Liverpool  straddles  will  engage  the  attention 
of  the  trade  during  the  coming  week.     Three    committees 
from  Liverpool,   New  York  and  New  Orleans  exchanges, 
will     confer     with  ■  regard     to     this     matter.       The     Liv- 
erpool committee  consists  of  William  E.  Whineray  of  Ze 
rega  &  Co.  and  James  Arthur  Smith  of  Smith,  Edwards  &  Co. 
who   are   expected   to   arrive   on   the   Olympic   to-morrow. 
Thomas  W.  Cooke  mav  come  later.     The  New  York  com- 
mittee consists  of  Edward  M.  Weld,  of  S.  M.  Weld  &  Co., 
Henry  Schaofer,  of  S.  Gruner  &  Co.,  and  R.  C.  Cairns,  of 
Gwathmey  &  Co.     The  New  Orleans  committee,  which  has 
arrived  here,  consists  of  I.  E.  Glenny,  of  I.  E.  Glenny  &  Co., 
John  F.  Clark,  of  Hay  ward  &  Clark,  and  Maurice  Stern,  of 
Maurice  Stem  &  Co.     It  is  said  that  the  first  conference 
will  be  held  to-morrow  or  on  Monday.     Tenders  on  Septem- 
ber contracts  will  be  permitted  hero  on  Monday,  Aug.  31. 

The  rates  on  and  off  middling,  as  established  Nov.  19  1913* 
by  the  Re\'ision  Committee,  at  which  grades  other  than 
middling  may  be  deli  veered  on  contract,  are  as  follows: 

Fair.  .   .  c.1.75  on' MlddllnK c.   BasLs    i  Good  mid.  tlncKKl.c  Even 

Strict  mid.  fair  .   .I..50  onl  Strict  low  mlddllng.0. 50  off  Strict  mid.  tinced. 0.20  off 

Middling   fair 1.30  on  i  Low  middling 1.2.5  off   Mlddllni,'  tinced-..0.40  off 

Strict  good  mid 0.90  on  I  .Strict  sood  ord 2.00  off   Strict  low  mid.  tlng.l  .2.';  off 

Good  middliiia; 0.6.ion|Oood  ordinary 15.00  off   Low  mid.  tinged     .."5.00  off 

Strict  midlling 0.32  on  i  Strict  g"d  mid.  tlng.0.45  on  |  Middling  stained     1.25  off 

•  Roafflrm'^l  Feb.  4  1914.  WP 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

AiiT.  22  lo  .l«7.  28 —                Sat.     Men.     Tues.    Wep.  Thurs.    Fri. 
Mitldlins  uplands 


NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1914-C- 
1913... 

.-.*11.00 
12.70 

1906-C-. 

1905 

1904 

1903 

1902 

1901 

1900 

1899 

...  9.90 
...11.35 
...11.20 
...12.75 
...  9.00 
...  8.50 
...  9.62 
...  6.25 

1898.C... 

1897 

1896 

1895 

1894 

1893 

1892. 

1891 

-.  5.75 
8.06 

1912. 

11.25 

8  09 

1911... 

...  12.75 

.  8.06 

1910... 

--.  16.90 

-  6.88 

1909-.- 

1908... 

1907... 

*Aug. 

12.90 

9.50 

13.55 

17. 

..  7.50 
.-  7.12 
..  8.12 

1890. c 11.12 

1889 .11.50 

1888 10.75 

1887 9.81 

1886 9.25 

1885 10.31 

1884 10.88 

1883 10.12 


FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  delivery  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Augtist  28—  1914.  1913.  1912-  1911. 

Stock  at  Liverpool... bales.  890,000  573,000  600,000  443,000 

Stock  at  London 5,000           5,000         11,000         12.000 

Stock  at  Manchester . 65,000        26,000        73,000        27,000 


Total  Great  Britain 960,000      604,000      684,000      482,000 


Stock  at  Hamburg *29,000 

Stock  at  Bremen *240,000 

Stock  at  Havre 230,000 

Stock  at  Marseilles 4 ,000 

Stock  at  Barcelona *25 ,000 

Stock  at  Genoa _  21,000 

Stock  at  Trieste.. *40,000 


17,000 

105,000 

82,000 

3.000 
15,000 

9,000 
17,000 


10,000 

213,000 

100,000 

2,000 

16,000 

14,000 

10.000 


14,000 
28,000 
56,000 

2,000. 
17,000 
16.000 

7,000 


Total  Continental  stocks 589,000      248,000      365,000      140,000 


Total  European  stocks 1,549,000 

India  cotton  afloat  for  Europe..  170,000 

Amer.  cotton  afloat  for  Europe.  23,773 

E^ypt.Brazil.&cafit.for  Europe  19,000 

Stock  in  Alexandria ,  Egypt *88 ,000 

Stock  in  Bombay ,  India 686 ,000 

Stock  in  U.  S.  ports 224,4.59 

Stock  tn  U .  S .  interior  towns 116,469 

U.S.  exports  to-day 


852,000 

89,000 

92,850 

32,000 

65,000 

594.000 

205,634 

109,328 

10.497 


,049,000 
67,000 

113,059 
31,000 
32,000 

454,000 

284,819 

93,881 

826 


Total  visible   supply 2,876,701  2.050.309  2,126.585 

Of  the  above,   totals  of   American  and  other  descriptions  are 
American — 

Liverpool  stock bales.    602.000      376,000      472,000 

Manchester  stock 46,000         15.000         56,000 

Continental  stock *450,000       203,000       336.000 

American  afloat  for  Europe 23,773         92,850       113,0.59 

U.  S.  port  stocks 224,459      205.634      285.819 

U.  S.  interior  stocks 116,469       109.328         93,881 

U.  S.  exports  to-day 10,497  826 


622,000 

33,000 

170.656 

21 ,000 

42,000 

426,000 

196,898 

102,226 

52,947 

1,662,727 
as  follows: 

259,000 
16,000 
94,000 
170,656 
196,898 
102,226 
52,947 


Total  American 1,462,701 

East  Indian.  Brazil,  <&c. — 

Liverpool  stock 288,000 

London  stock 5,000 

Manchester  stock 19,000 

Continental  stock. *139,e00 

India  afloat  for  Europe. 170,000 

Egj^pt,  Brazil,  &c.,  afloat. 19,000 

Stock  in  Alexandria,  Egypt *88,000 

Stock  in  Bombay ,  India 686 ,000 


1,012,309  1,357,585      891,727 


197,000 
5,000 
11,000 
45,000 
89,000 
32,000 
65,000 

594,000 


128,000 
11,000 
17,000 
29,000 
67,000 
31,000 
32,000 

454,000 


Total  East  India,  &c 

Total  American 


1  414,000   1,038,000      769,000 
ll"l,462,701   1,012,309   1,357,585 


184,000 
12,000 
11,000 
46,000 
33,000 
21,000 
42,000 

422,000 

771,000 
891,727 


Total  visible  supply.. ..2,876,701 


2,050,309 
7.00d. 
12.50c. 
10.25d. 
8.60d. 
634C1. 
6  5-16d. 
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126,585  1.662,727 
6.40d.  6.95d. 
11.25c.  11.75c. 
5-16d.  10  5-16d. 
lOd.  10.40d. 
3-16d.  6Hd. 

6Hd.  6Hd. 


Middling  Upland,  Liverpool 6.20d. 

Middling  Upland,  New  York all. 00c. 

Egj-pt,  Good  Brown,  Liverpool..  8.75d. 

Peruvian,  Rough  Good,  Liverpool  8.7.5d. 

Broach,  Fine,  Liverpool 5,60d. 

Tinnevelly.  Good,  Liverpool 5.55d. 

♦Estimated.  a  August  17. 

Continental  imports  for  past  week  have  been  12,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  87,001  bales,  a  gain  of  826,392  bales  over  1913,  an  excess 
of  750,116  bales  over  1912  and  a  gain  of  1,213,974  bales 
over  1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is,  the 
receipts  for  the  week  and  since  Sept.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Ave.  28  1914 


Tottms 


Ala.,  Kufaula.. 
Montgomery  . 

Selma 

Ark.,  Helena.. 
Little  Rock.. 

Ga.,  Albany 

Athens 

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Mlss.,Columb'8 

Greenville  . 

Greenwood. 

>1erldlan  .. 

Xalchoz 

Vlcksburg  . 
Yazoo  City 
Mo..  St.Louta. 
N.  C,  Raleigh 
C,  Cincinnati 
Okla.,  Hugo.- 
S.C.Groenw'd 
Tcnn., Memphis 

Nashville  .. 

Tex.,  Krenbam 

ClarksvUle.. 

Dallas. 

Honey  Grove 

Houston 

Parlu 


Receipts 


Week   I  Season 


I  SMp- 
menls 
Week 


2.58 
960 
507 
5 
92 
700 


3 

1.101 

100 

44 

61 


18 
39 
12 


754 
T.OOO 

ii 

441 


315 

i 

2V.278 


22, 

ir,7, 

127, 

65, 

190, 

28, 

118, 

232, 

376, 

81, 

44, 

.58 

194 

38 

85 

142 

35 

19 

34 

40 

578 

14 

2.56 

37 

13 

1,129 

10 

18 

49 

100 

33 

2.800 

114 


776 
788 
002 
817 
054 
462 
676 
571 
628 
395 
547 
580 
885' 
231 
998 
295 
210 
7451 
36.5) 
,794' 
.334 
,973 
,829 
,135 
,512 
,339, 
,988 
,176' 
.702i 
,520 
202 
053 
,944 


Slocks 

Aug 

28 


189 
60 
53 

212 
20 

i.ooo; 

155 

1,013 

225 


250 


46 
169 
256 
126 

60 

"926 

"I'.ioe 


1.037 

3,801 

1,141 

1,008 

5.467 

1,919' 

2.062i 

772 

9,572! 

1,567| 

8.5! 

2.680 

3,5341 

176 

628' 

1 ,456: 

1,402 

1,013 

59S 

1,111 

14.178 

2 

12.601 


Movementto  Aug.  29  1913 


Receipts 


Week   1  Season 


14  .5671 

971;  14,7041 

.1  1.30 

20  755 


292 
1.934 
1,373 

"26 
800 

"\h 

1.689 

125 

22 

83 

182 

"28 

'140 


30 
2.099; 

1.454 


823, 
2'.666l 


98'         329       1.138 
'17.402    82.064    89.174  3 


21.698 

160.906 

121.0m0 

41.643 

181.807 

25.344 

107,.38S 

105.493 

340.994 

75.501 

36.. 851 

52.212 

141,427 

27.652 

49.362 

110.137 

.59.207 

18,131 

29.391 

22. .515 

575,275 

11,731 

240,003 

30.200 

21,445 

821,041 

7,853 

24,828 

43,83.51 

1.34,. 569] 

45,137| 

,480, .540, 

151.1.38| 


Ship- 
ments 
Week 


Stocks 

Aug 

29 


145 

1.807 

603 

"836 

600 

200 

400 

1.9891 

850, 

442 

1 .825 

1.735 

"251 
200 
363 


17 
2.646 

35 
4,056 


1,749 

4 

2.265 


1.007 

3,820 

1,547 

102 

6,262 

900 

627 

•289 

5.861 

4,041 

740 

1.759 

1.647 

113 

99 

700 

.574 

fi2S 

»745 

1,908 

6.0.52 

19 

•.1.758 

'466 

11.104 

53 

1.000 


125 

I  - 

98.014   33.032 


T"tal   ^3  towns    27.707 


.253,426    ;M.0'i7  110.t69  1  n.O'<7r.:^s:<.2.';3  1?0.n?l  109.328 
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OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  SEPT.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Sept.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Sept.  1  in  the  last  two  years  are  as  follows: 

1913-11 1912-13 

Aug.  28.  Since                                Since 

Shipped —                                                 Week.  Sept.l.          Week.       Sept.l. 

Via  St.  Louis 926  570.344            2.646       573,190 

Via  Cairo 143  406,786 

Via  Rock  Island - -.     6,748 

Via  Louisville 270  123,371 

Via  Cincinnati 92  117,907 

Via  Virginia  points 298  164,717 


Via  other  routes,  &c 2,046      342.296 


Week. 

2.646 

6278  6299,132 

21,822 

469  94.703 

611  133,569 

598  147,676 

203  385,764 


Total  gross  overland 3,775  1.732,169 

Deduct  Shipments — • 

Overland  to  N.  Y.,  Boston.  &c---       545       127,126 

Between  interior  towns 1,749       186,374 

Inland.  &c..  from  South 3,410       179,279 

Total  to  be  deducted 5.704      492,779 


4,805  1,655,856 

945  14  7, .556 
129  126,265 
804   112,623 


1,878   386,448 


Leaving  total  net  overland* il,929  1,239.390  2.927  1,269,408 


*  Including  movement  by  rail  to  Canada.     6  Revised. 
X  Deductions  greater  than  overland. 

The  foregoing  shows  the  week's  net  overland  movement 

has  been bales,  against  2,927  bales  for  the  week  last 

year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
iind  exhibits  a  decrease  from  a  year  ago  of  30,018  bales. 

1913-14 1912-13 

In  Sight  and  Spinners^  Since  Since 

Takings.  Week.         Sept.l.        Week.         Sept.l. 

Receipts  at  ports  to  Aug.  28 14,338  10,276.951      141,281     9,76.4886 

Net  overland  to  Aug.  28 3-1,929     1.239,390  2,927     1,269,400 

Southn  consumption  to  Aug.  28--   54,000     3,073,000        59,000     2,972,000 


Total  marketed 66,409  14,589,341     203,208  14,007,888 

Interior  stocks  in  excess 3,050  1,955       *6,964  12,292 


Came  into  sight  during  week 69,459      196,244      . 

Total  in  sight  Aug.  28 14,591,296       14,020,180 


North'nspinn's  takings  to  Aug.  28     5,660     2,725,302       18,503     2,580,240 


*  Decrease  during  week. 

Movement  into  sight  in  previous  years 

Week —  Bales. 

1912— Aug.    30 179..341 

1911— Sept.     9 202,418 

1910— Sept.     2 118.173 

1909— Sept.     3 136,030 


.Since  Sept.  1 —  Bales. 

1911-12— Aug.   30 15,903,366 

1910-11— Sept.  1 

1909-10 — Sept.  2 _    . 

1908-09— Sept.  3 


QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— The  markets  being  practically  all 
closed,  no  quotations  are  obtainable,  except  for  Augusta 
which  are  SJ^c.  for  middling  uplands  new  cotton.  Reports 
on  Thursday  indicated  that  fully  middling  was  being  offered 
at  7Mc.  in  the  interior  of  Texas. 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tel-e 
graphic  reports  from  the  South  this  evening  indicate  that 
rain  has  been  general  during  the  week  and  in  a  few  localities 
has  been  rather  in  excess.  Temperature  on  the  whole  very 
favorable.  From  Texas  we  are  advised  that  worms  are 
causing  damage.  The  gathering  of  the  crop  is  progressing 
rapidly  in  earlier  sections  and  is  getting  under  way  elsewhere, 
but  much  cotton  is  being  held  on  plantations. 

Galveston,  Tex. — Precipitation  has  occurred  daily  in  dif- 
ferent sections,  but  as  a  rule  has  been  light.  Tempera- 
tures have  been  more  favorable.  Worms  are  doing  con- 
siderable damage.  The  early  movement  this  year  is  the 
smallest  since  1903.  This  week's  rainfall  has  been  one  inch 
and  ten  hundredths,  on  four  days.  Average  thermometer 
82,  highest  88  and  lowest  76. 

Abilene,  Tex. — There  has  been  rain  on  four  days  of  the 
week,  to  the  extent  of  two  inches  and  eight-four  hundredths. 
Minimum  thermometer  68. 

Brenham,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  forty  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  ranging  from  74  to  92. 

Cuero,  Tex. — Rain  has  fallen  lightly  on  two  days  of  the 
week,  the  rainfall  being  twelve  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  72  to  96,  averaging  84. 

Dallas,  Tex. — This  week's  rainfall  has  been  three  inches 
and  eighteen  hundredths,  on  three  days.  Average  ther- 
mometer 77,  highest  88,  and  lowest  66. 

IlenrieUa,  Tex. — There  has  })een  rain  on  three  days  during 
the  week,  the  rainfall  being  three  inches  and  ten  hundredths. 
The  thf;rmometer  has  averaged  80,  the  highest  being  94 
and  the  lowest  66. 

Iluntsville,  Tex. — There  has  been  rain  on  five  days  of  the 
week,  the  precipitation  reaching  one  inch  and  ninety-four 
hundredths.  The  therm(jnieter  has  averaged  81,  rani^inc 
from  70  to  92.  h  ,         t.    t, 

Kerrville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  ()8  to  94,  averaging  81. 

Lampasas,  Tex. — The  week'w  rainfall  has  been  four  hun- 
dredths of  an  inch,  on  one  day.  Average  thermometer  81, 
hghest  92,  low(!st  70. 

Lonyview,  Tex.- — The  week's  rainfall  has  been  two  inches 
and  seventy-eight  luindn^dths,  on  four  days.  The  therraome- 
terhas  averaged  80,  the  higluist  being  92  and  the  lowest  68. 

Luling,  Tex. — It  has  rained  on  one  day  during  tlio  week, 
the  precipitation  reaching  four  hundnfltlis  of  an  inch.  The 
th(!rmom(!ter  has  averaged  H3,  riuigirig  from  72  to  94. 

Nacogdoches,  Tex. — W'v.  have  jiad  rain  on  llire<!  days  dur- 
ing the  week,  the  precipitaitoii  reaching  two  inches  and  thirty- 


six  hundredths.     The  thermometer  has  ranged  from  66  to 
90,  averaging  83. 

Eldorado,  Ark. — We  have  had  rain  on  six  days  during  the 
week,  the  rainfall  being  one  inch  and  seventy-five  hundredths. 
Average  thermometer  81,  highest  93,  lowest  70. 

Fort  Smith,  Ark. — We  have  had  rain  on  five  days  of  the 
past  week,  the  rainfall  reaching  two  inches  and  one  hun- 
dredth. The  thermometer  has  averaged  82,  the  highest 
being  98  and  the  lowest  66. 

Little  Rock,  Ark. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  two  inches  and  seventy-eight 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  68  to  92. 

Columbus,  Miss. — We  have  had  rain  on  four  days  during 
the  week,  the  precipitation  reaching  five  inches  and  sixty-five 
hundredths.  The  thermometer  has  ranged  from  70  to  97, 
averaging  84. 

Greenwood,  Miss. — Rain  has  faUen  on  four  days  during  the 
week,  and  the  precipitation  has  been  one  inch  and  sixteen 
hundredths.  Average  thermometer  81,  highest  93  and  low- 
est 70. 

Vicksburg,  Miss. — The  week's  rainfall  has  been  one  inch 
and  twelve  hundredths,  on  four  days.  The  thermometer 
has  averaged  80,  the  highest  being  90  and  the  lowest  71. 

Alexandria,  La. — There  has  been  rain  on  four  days  of  the 
week,  the  precipitation  reaching  one  inch  and  ninety-six 
hundredths.  The  thermometer  has  averaged  80,  ranging 
from  67  to  92. 

New  Orleans,  La. — Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  being  two  inches  and  two  hundredths. 
The  thermometer  has  ranged  from  72  to  90,  averaging  81. 

Shreveport,  La. — The  week's  rainfall  has  been  seventy  hun- 
dredths of  an  inch,  on  five  days.  Average  thermometer 80, 
highest  90,  lowest  70. 

Livingston,  Ala. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  seventy-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  84,  the  highest  being 
97  and  the  lowest  70. 

Mobile,  Ala. — Picking  is  progressing  satisfactorily,  but 
much  baled  cotton  is  being  held  on  plantations.  Too  much 
rain  in  some  locahties.  There  has  been  rain  on  four  days  the 
past  week,  the  rainfall  reaching  one  inch  and  ninety-one 
hundredths.  The  thermometer  has  averaged  81,  ranging 
from  71  to  89. 

Montgomery,  Ala. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  forty-seven  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  71  to  92,  averaging  81. 

Selma,  Ala. — Rain  has  faUen  on  four  days  of  the  week,  the 
rainfall  being  twenty  hundredths  of  an  inch.  Average  ther- 
mometer 80,  highest  89,  lowest  70. 

Madison,  Fla. — We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  being  one  inch  and  fifty-five  hun- 
dredths. The  thermometer  has  averaged  81,  the  highest 
being  91  and  the  lowest  73. 

Tallahassee,  Fla. — We  have  had  rain  on  four  days  during 
the  week,  to  the  extent  of  one  inch  and  fifty-five  hundredths. 
The  thermometer  has  averaged  81,  ranging  from  70  to  93. 

Albany,  Ga. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  one  inch  and  seventy-four  hundredths. 
The  thermometer  has  ranged  from  70  to  95,  averaging  83. 

Palestine,  Tex. — Rain  has  fallen  on  five  days  during  the 
week,  and  the  precipitation  has  been  sixty-seven  hundredths 
of  an  inch.  Average  thermometer  92,  highest  84  and  lowest 
76. 

Paris,  Tex. — There  has  been  rain  on  four  days  of  the  week, 
to  the  extent  of  one  inch  and  sixty-six  hundredths.  The 
thermometer  has  averaged  82,  the  highest  being  98  and  the 
lowest  66. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  reaching  thirty-six  hundredths  of  an 
inch.  The  thermometer  has  averaged  84,  ranging  from  74 
to  94. 

Taylor,  Tex. — We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  one  inch  and  twenty  hundredths. 
Minimum  thermometer  70. 

Weatherford,  Tex.— The  week's  rainfall  has  been  three 
inches  and  sixteen  hundredths,  on  three  days.  Average 
thermometer  78,   highest   90,   lowest   66. 

Ardmore,  Okla. — The  week's  rainfall  has  been  two  inches 
and  ninety-three  hundredths,  on  five  days.  The  thermome- 
ter has  averaged  82,  the  highest  being  98  and  the  lowest  65. 

Iloldenville,  Okla. — We  have  had  rain  on  four  days  during 
the  week,  to  the  extent  of  tlu-ee  inches  and  sixteen  hun- 
dredths. The  thermometer  has  averaged  84,  ranging  from 
OS  to  100. 

Marlow,  Okla. — Rain  has  fallen  on  four  days  diu-ing  the 
week,  the  rainfall  being  two  inches  and  seventy-two  hun- 
dredths. The  thermometer  has  ranged  from  65  to  97,  aver- 
aging 81. 

Augusta,  Ga. — Rain  has  fallen  on  three  days  during  the 
week,  and  the  preci])itation  has  been  thirteen  luindredths  of 
an  inch.  Average  thermometer  82,  highest  93  and  low- 
est 70. 

SaraimaJi,  Ga. — The  week's  rainfall  has  been  one  inch  and 
eight  huiuh-edths,  on  thr(>e  days,  "^riie  tlicrnioineter  has 
averaged  S3,  the  liighest  l)eing  94  and  the  lowest  69. 

Charleston,  N .  C. — We  liave  had  rain  on  tlm>e  days  during 
the  week,  to  the  extent  of  one  inch  and  (>ighteen  hundnulths. 
The  thermometer  has  averaged  86,  ranging  from  76  to  95. 
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Greenville,  S.  C. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  being  two  inches  and  fifty  hundredths. 
The  thermometer  has  ranged  from  68  to  92,  averaging  80. 

Spartanburg,  S.  C. — The  week's  rainfall  has  been  forty-five 
hundredths  of  an  inch  on  two  days.  Average  thermometer 
81,  highest  95,  lowest  68. 

Charlotte,  N.  C. — There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  ninety-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  the  highest  being  92 
and  the  lowest  69. 

Goldsboro,  N.  C. — There  has  been  rain  on  four  days  of  the 
week,  the  precipitation  reaching  three  inches  and  fifty-six 
hundredths.  The  thermometer  has  averaged  81,  ranging 
from  67  to  96. 

Weldon,  N.  C. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  twelve  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  65  to  94,  averaging  80. 

Dyersburg,  Tenn. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  sixty-eight  hun- 
dredths.    Average  thermometer  83,  highest  95,  lowest  71. 

Milan,  Tenn. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  two  inches  and  eighty-four 
hundredths.  The  thermometer  has  averaged  83,  the  highest 
being  94  and  the  lowest  72. 

Memphis,  Tenn. — We  have  had  rain  on  two  days  during 
the  week  to  the  extent  of  one  inch  and  sixty-eight  hundredths. 
The  thermometer  has  averaged  82,  ranging  from  71  to  92. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Aug.  28  1914.  Aug.  29  1913. 

New  Orleans Above  zero  of  gauge.  5-0  4.6 

Memphis Above  zero  of  gauge.  5.0  7.8 

Nashville Above  zero  of  gauge.  11.9  7.4 

Shreveport Above  zero  of  gauge.  1.6  *4.3 

Vicksburg Above  zero  of  gauge.  3.9  5.5 

*  Below. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
orop  which  finally  reaches  the  market  through  the  outports. 


Week 
ending. 

Receipts  at  Ports. 

Stock  at  Interior  Towns. 

Receipts  from  Plantations 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

July    10 
••     17 
•■     24 
'•     31 

Aug      7 
'•     14 
"     21 
"     28 

24.319 

20,222 

13,096 

16,3.54 

5,891 

8,197 

4.795 

14,338 

21,448 
20,061 
18,042 
14,527 
16,639 
24,915 
66,011 
141,281 

13,080 

11,670 

12,478 

8,277 

9,579 

21,959 

71,598 

118,710 

158.507 
144.499 
129,729 
120,139 
115,246 
113,751 
113,419 
116,469 

192,537 
173,609 
158,015 
143,458 
131,012 
123,129 
116,292 
109.328 

136,640 
120,206 
110.503 
98,904 
94,832 
93,172 
89,893 
93,881 

8,174 
6.214 

"  6",764 

998 

6,702 

4,463 

17,388 

4,557 
1,133 
2,448 

'¥,193 

17,112 

69,174 

134,217 

5,505 

"2',775 

"5",567 

20,299 

68.319 

122,698 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Sept.  1  1913  are  10,278,906  bales; 
In  1912-13  were  9,778,672  bales;  in  1911-12  were  11,695,306. 
That  although  the  receipts  at  the  outports  the  past  week  were 
14,338  bales,  the  actual  movement  from  plantations  was 
17,388  bales,  the  balance  being  taken  from  stocks  at  interior 
towns.  Last  year  receipts  from  the  plantations  for  the  week 
were  134,217  bales  and  for  1912  they  were  122,698  bales. 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton  Crop 
Review  will  be  ready  in  circular  form  about  Thursday, 
Sept.  10.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their 
orders  as  soon  as  possible,  to  secure  early  delivery. 

NEW  ORLEANS  COTTON  EXCHANGE  .—^asis  for 
Transferring  Options. — The  following  telegram  was  received 
by  Mr.  E.  K.  Cone,  President  of  the  New  York  Cotton  Ex- 
change, from  the  New  Orleans  Cotton  Exchange:  Com- 
mittee here  recommends  transfer  all  months  to  January  on 
following  basis:  September,  32  off;  October,  24  off;  Decem- 
ber, 8  off;  January,  even;  March,  14  on;  May,  21  on;  July, 
28  on.  No  commission  should  be  charged  for  such  transfer, 
but  the  usual  commission  must  be  charged  when  closing 
contracts." 

COTTON  WAREHOUSES  IN  TEXAS.— Two  measures 
to  provide  means  for  storing  and  financing  the  1914  cotton 
crop  until  the  market  situation  clears  were  introduced  in  the 
House  at  a  special  session  of  the  Texas  Legislature  which 
convened  August  24.  One  bill  is  designed  to  afford  immedi- 
ate relief  by  placing  warehouses  under  State  supervision 
and  the  other  provides  for  establishment  of  bonded  ware- 
houses. Both  bills  were  referred  to  committees,  who  will 
confer  with  planters  and  bankers  on  the  measures. 

COTTON  MANUFACTURING  OUTLOOK  IN  GREAT 
BRITAIN. —  View  of  Sir  Charles  Macara. — Sir  Charles 
Macara,  PVesident  of  the  International  Federation  of  Master 
Cotton  Spinners'  and  Manufacturers'  Associations,  speaking 
of  the  probable  effect  of  the  war  on  the  cotton  trade,  is 
quoted  as  saying: 

If  the  British  Government  can  guarantee  to  keep  open  the  trade  routes, 
particularly  those  to  India,  ("hina  and  North  and  South  America,  thitre  i.s 
no  reason  why.  with  the  financial  arrangements  so  much  Improved  as  the 
result  of  the  Government's  support  to  the  Bank  of  England,  we  should 
not  resume  a  considerable  portion  of  our  trade,  sufficient  at  least  to  keep 
the  mills  running  on  half  time  to  their  normal  capacity.  The  fine  cotton 
yam  spinners  may  rim  longer,  because  the  production  of  such  yarns  is 
slower  and  more  easily  handled. 


DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.—We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  June  and  for  the  twelve 
months  ended  June  30  1914,  and,  for  purposes  of  compari- 
son, like  figures  for  the  corresponding  periods  of  the  previous 
year  are  also  presented: 


Manufactures  of  Cotton 
Exported. 


Month  ending  June  30. 


1914. 


1913. 


Piece  goods yards;31,873,33r 40,845,452 

Piece  goods value  $2,240,974  $2,806,773 


Clothing,  &c. — Knit  goods value 

Clothing,  &c. — All  other value 

Waste  cotton value 

Yarn value 

All  other value 

Total  manufactures  of value 


231,970 
762,344 
390,195 
44,639 
557,040 


$4,227,162 


279,121 
754,406 
371,560 
64,578 
482,584 


$4,759,022 


12  Mos.  ending  June  30. 


1913-14. 


1912-13. 


414,860,113 
$28,844,627 
2,546,822 
8,220,626 
4,566,769 
716,036 
6,572,353 


$51,467,233 


444,729,241 
$30,668,234 
2,613,806 
8,445,377 
4,449,481 
718,423 
6,848,656 


$53,743,977 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday  .. 

Nominal  . .    . 

500 

500 

Monday     .. 

Nominal ..      

Tuesday  _. 

Nominal  . . 

Wednesday. 

Nominal  .    . 

Thursday  .  . 

Nominal           .. 

500 

500 

Friday . 

Nominal    ..   .   . 

Total 

1,000 

1,000 

COTTON  WAREHOUSES,  FINANCING,  &C.— Refer- 
ence to  these  matters  will  be  found^in  our  editorial  section 
under  ."Incidents  of  the  Situation." 


COTTON-MILL  SITUATION  OF  FRANCE.— With  the 
cotton-manufacturingl  district  largely  in  the  war  zone,  the 
following  cablegram  received  at  Washington  from  Consul 
General  A.M.  Thackara,  Paris,  is  of  much  interest. 

French  cotton  textile  industry  (7,400,000  spindles)  is  chiefly  located  In 
Vosges  districts  around  Lille,  and,  to  a  smaller  extent,  in  Normandy. 
Vosges  factories  have  already  largely  ceased  working;  Epinal  stopped 
immediately;  similar  action  in  other  large  fortified  cotton-manufacturing 
cities.  Work  in  non-fortified  towns  and  villages  is  seriously  affected  for  in 
Vosges  and  Eastern  France  only  25%  of  spindles  running.  Further  de- 
crease is  probable  and  resumption  of  work  in  doubtful  until  after  declara- 
tion of  peace.  In  districts  along  Belgian  frontier  work  in  large  fortified 
towns  is  less  completely  stopped  than  in  Vosges.  but  successful  advances 
of  German  army  via  Belgium  would  result  in  similar  action  and  conditions 
in  fortified  towns.  Actually,  cotton  textile  Industry  in  northeastern  dis- 
tricts is  operating  about  half-producing  capacity.  Most  of  the  output  is 
for  the  army. 

Most  Roubaix  district  mills  are  running  half,  owing  to  lack  of  workmen, 
raw  materials  and  money.  Output  is  already  less  than  half,  with  prospect 
during  the  war  of  quarter  normal  production  resuming.  French  cotton 
textile  production  is  now  25  to  35%  capacity,  with  prospects  of  further 
reduction  and  complete  stoppage  if  war  is  prolonged.  Improved  con- 
ditions are  unlikely  \vithin  six  months,  therefore  prolonged  reduction  of 
European  consumption  of  raw  cotton  is  probable. 


LICENSING  COTTON"  WAREHOUSES,  &C.— The 
Senate  passed  on  Monday  the  bill  of  Senator  Smith  of 
Georgia  licensing  cotton  warehouses  and  providing  for  cotton 
warehouse    receipts. 

LEVER  COTTON  GRADES  BILL.— The  Lever  Cotton 
Grades  Bill,  a  proposed  measure  for  the  relief  of  the  cotton 
industry  in  the  European  war  emergency,  was  favorably 
reported  to  .he  House  August  27  by  the  Agricultural  Com- 
mittee. It  provides  for  a  Federal  system  of  standard  grades 
of  cotton  to  be  fLxed  by  the  Department  of  Agriculture  and 
for  the  licensing  of  inspectors. 

f^  WORLD'S  SUPPLY  AND  TAKINGS~OF"COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Sept.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1913-14. 

191 

2-13. 

Week. 

Season. 

Week.    1    Season. 

Visible  supply  Aug.  21 

Visible  supply  Sept.  1 

American  in  sight  to  Aug.  28 

Bombay  receipts  to  Aug.  27 

Other  India  ship'ts  to  Aug.  27.. 
Alexandria  receipts  to  Aug.  26.- 
Othersupply  toAug.  26  *. 

2,963,772 

69'459 
67,000 
1 1 ,000 
61.000 
3,000 

2.055'35i 

14,591.296 

3.746.000 

925.000 

1.016.000 

367,000 

2,066,833 

2,135.485 

196.244  14.020.180 

6.000    2,708.000 

45.700        600.000 

1.300,       995.800 

9.000;       355,000 

Total  supply 

3.055,231 
2,876,701 

22,700,647 
2,876,701 

2,325,077  20.814.465 

Deduct— 
Visible  supply  Aug.  28 

2.050,309 

2.050,309 

Total  takings  to  Aug.  28  a 

Of  which  American . 

178,530  19.823.946 

119.530  14.170.946 

59.000    5.653.000 

274.768  18.764.1.56 
169.768  14.373.3.56 

Of  which  other 

105. 000 1   4,390.800 

•  Embraces  receipts  in  Europe  from  Brazil.  Smj'ma,  ^^  est  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
3.073.000  bales  in  191.3-14  and  2.972.000  bales  In  1912-1.3 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners.  16.750.946  bales  in  1913-14  and  15.792.156  bales  in  1912-13.  of 
which  11.097.946  bales  and  11,401,356  bales  American. 

6  Estimated. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
unchanged;  that  is,  it  continues  quiet  for  both  yams  and 
shirtings,  with  prices  nominal. 
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SHIPPING  NEWS. — As  sho^^ii  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  5,032  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Aug.  22 — Finland,  182  Peravian... 

Aug.  27 — Baltic,  977  Peruvian 1,159 

To  Genoa — Aug.  26— Italia.  500 500 

NEW  ORLEANS — To  Liverpool — Aug.  21 — Mechanician,   3,145--- 

Aug.  26 — Centurion,  98 3,243 

PHILADELPHIA — To    Manchester — Aug.    14 — Manchester    Mari- 
ner, 130 130 

Total 5,032 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger Oth.Europe —  Mex.,  , 

Britain.     Ports,  many.  North.    South.       &c.  Japan.  Total.  ' 

New  York 1,159      500    1,659 

New  Orleans---   3,243       - --     3,243 

Philadelphia---       130       130 

Total 4.532       500     5,032 

The  exports  to  Japan  since  Sept.  1  have  been  251,255  bales 
from  Pacific  ports,  32,670  bales  from  Galveston,  34,550 
bales  from  Savannah  and  10,550  bales  from  Mobile,  3,000 
bales  from  Wilmington  and  5,872  bales  from  New  York. 

Cotton  freights  at  New  York  the  past  week  have  been  as 
follows,  quotations  being  in  cents  per  100  lbs.: 

LIVERPOOL. — By  cable  from  Liverjwol  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

Aug. 7.  Avg.  14.  Aug. 21.  Aua.2H. 

Sales  of  the  week 7,000  3,000  4,000  11,000 

Of  which  speculators  took 200        

Of  which  exporters  took 300  2,n00 

Sales,  American 5,000  2,000  3,000  10.000 

Actual  export 3,000        2,000  8,000 

Forwarded 24,000  17,000  14,000  31,000 

Total  stock 874,000  908,000  910,000  890,000 

Of  which  American 612,000  625,000  618,000  602,000 

Total  imports  of  the  week 45,000  53,000  17,000  19,000 

Of  which  American 14,000  28,000  4.000  6.000 

Amount  afloat 52,000  37,000  33,000  37,000 

Of  which  American 21,000  5,000  2,000  12,000 

Dealings  in  spot  cotton  during  the  week  have  been  as 
follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Mid.Upl'ds 
Sales 

6.20 

6.20 
*2,900 

6.20 
1,600 

6.20 
3,300 

6.20 
2,000 

6.20 
3,100 

*  Saturday  and  Monday. 

BREADSTUFF'S. 

Friday  Night,  August  27  1914. 
Flour  has  advanced  sharply  on  a  better  demand,  co- 
incident with  a  big  rise  in  the  price  of  wheat.  The  war  is 
the  dominant  factor.  In  a  single  day  prices  advanced  here 
25  to  35  cents  per  barrel.  Spring  patents  are  $2  a  barrel 
higher  than  they  were  six  weeks  ago.  Southwestern  mills 
have  been  offering  on  a  very  small  scale.  In  some  eases 
they  have  offered  50  cents  a  barrel  profit  to  the  buyer  to  be 
released  from  recent  contracts.  Export  trade  has  shown  a 
noteworthy  increase.  The  sales  to  Europe  in  the  near 
future  are  expected  to  be  much  larger.  The  domestic 
demand  has  also  been  keener.  An  active  trade  is  taking 
place.  Latterly,  foreign  business  has  been  temporarily 
checked  to  some  extent  by  the  rapidity  of  the  advance  in 
prices  but  the  check  is  believed  to  be  only  for  a  time.  The 
general  idea  is  that  Europe  will  have  to  buy  large  quantities 
at  high  prices.  The  advance  in  flour  has  been  so  rapid 
that  some  of  the  new.spapers  have  begun  talk  about  the 
possibility  of  some  restriction  being  put  upon  the  exports 
of  breadstuff s  from  this  country.  The  theory  is  that  flour 
may  go  to  $10  a  barrel,  as  several  European  governments 
are  inquiring  for  supplies  in  this  country.  Nothing  has  yet 
been  done  and  it  may  be  that  nothing  may  be  done  in  regard 
to  this  embargo  suggestion.  But  it  is,  perhaps,  significant 
that  such  an  idea  should  have  even  been  hinted  at  in  the 
pul)lic    press. 

Wheat  has  advanced  by  leaps  and  bounds,  rising  5  to  8 
cents  in  one  day,  i.  e.,  last  Wednesday.  In  one  month  it 
has  risen  25  to  27  cents.  The  rapid  rise  is  attracting  wide 
attention  in  this  country  outside  of  the  grain  trade  itself. 
It  may  become  a  question  for  general  consideration.  If  the 
price  goes  to  an  exh()rl)itant  level  there  may  })e  talk  of  an 
export  embargo.  There  is  no  immediate  prosj)ect  of  any- 
thing of  the  kind.  Lord  Kitchener  made  a  speech  in  the 
House  of  Lords  last  Tuesday  which  was  taken  in  Chicago 
to  mean  that  the  war  in  his  opinion  might  lust  tliree  years. 
Whether  Lord  Kit(;henor's  s])(;(!(rli  (joiild  propcrtly  bo  so 
interpreted,  the  effect  in  Chicago  was  none  the  less 
marked.  Some  months  advanced  8  cents.  The  wheat 
trade  of  this  country  has  rarely  seen  more  excited  days. 


The  defeat  of  the  French  was  taken  to  mean  a  prolongation 
of  the  war,  and  therefore  all  the  greater  need   of  supplies, 
and  of  itself  tended  to  advance  prices.     Exporters  have  been 
steady    buyers    of    200,000    to    500,000    bushels    a    day. 
The  week's  statistics  have  been  bullish.     There  was  a  de- 
crease in  the  American  available  supply  last  week  of  2,486,- 
000  bushels,  against  a  decrease  in  the  same  time  last  j^ear  of 
only  276,000  bushels.     The  world's  supply  decreased  2,686,- 
000  bushels,  in  sharp  contrast  with  an  increase  in  the  same 
week  last  year  of  2,124,000  bushels.     The  world's  wheat 
stock  is  now  put  at  107,689,000  bushels,  against  125,179,000 
a  year  ago  and  98,570,000  at  this  time  in  1912.     The  stocks 
of  European  wheat  are  put  at  56,400,000  bushels,  against 
07,500,000  a  year  ago  and  63,500,000  at  this  time  in  1912. 
An  official  appeal  has  been  made  to  the  British  Government 
relative  to  the  scarcitj^  of  food  supplies  as  a  result  of  the 
discontinuance   of   the   carrying   service   to   Holland   ports. 
Of  the  total  importation  into  Holland  last  year  of  wheat, 
92,328,000  bushels,  Germany  took  71 ,730,000  bushels.     The 
crop   of   Holland   last  year  amounted   to   4,400,000   bush- 
els.     Needless    to    say,    European    markets    have    been 
rapidly  advancing  also.     From  Russia  come  reports  that 
winter  wheat  was  severely  damaged  by  rain  during  harvest, 
and  estimates  on  the  yield  of  spring  wheat  in  that  country 
are  fully  30%  under  those  of  last  year.     Russia  advices  add 
that  even  should  there  be  a  surplus  for  export  the  quantity 
will  be  smaller  than  usual,  owing  to  the  severe  loss  in  the  crop 
and  the  extra  demand  for  feeding  its  armies.     In  France 
wheat  has  mostly  been  harvested  where  it  could  be  got  at, 
but  a  large  area  has  been  destroyed  by  the  movement  of  the 
troops.     Russian  armies,  according  to  some  English  wheat 
authorities,  are  expected  to  appropriate  the  grain  crops  of 
Prussia,  which  is  the  granary  of  the  German  Empire,  if  the 
Russians   continue   their   advance  westward   through   Ger- 
many.    Even  if  the  Russian  army  retires,   it  is  believed 
that  they  would,  in  accordance  with  usual  military  practice, 
fire     and     otherwise     destroy     all     the     enemy's     food- 
stuffs.      It       is       also       argued       in        Liverpool      that 
although  prices  are  advancing,  they  are,  even  at  the  present 
level,  not  remarkably  high  as  compared  with  prices  which  pre- 
vailed during  former  wars  which  were  kept  within  a  much 
smaller  area  of  Europe  than  the  present  one.     In  this  coun- 
try there  is  widespread  impression  that  the  United  States 
will  be  called  upon  to  supply  a  verj^  large  quantity  of  wheat 
and  flour  to  Europe.     Argentina  is  shipping  very  little  wheat. 
In  South  Australia  the  crop  outlook  is  unfavorable.     The  visi- 
ble supply  is  light  there  and  equal  to  only  about  3,900,000 
bushels  in  New  South  Wales.     What  is  more,  this  is  mostly 
owned  by  millers,  thus  reducing  the  amount  vaailable  for 
export  to  a  very  small  quantity.     In  India  offerings  are 
light  and  prices  very  strong.     At  the  Northwest,  last  Tues- 
day, prices  ran  up  43^  cents  in  about  as  many  minutes 
on     big     buying     by     millers,     supposedly     against     cor- 
respondingly      large       sales       of       flour       to       Europe. 
Italy  alone  will  require  at  least  40,000,000  bushels,  and  in 
the  meantime  reports  are  persistent  that  Italy  is  likely  to 
be  drawn  into  the  war.     Already  Italy  is  buying  wheat,  flour 
and  oats  in  the  United  States  at  rising  prices.     The  Missouri 
Kansas  &  Texas  RR.  and  also  the  Texas  &  Pacific  have 
removed  the  embargo  against  export  shipments  of  grain  to 
Galveston,  and  the  congestion  at  Galvestion  and  New  Orleans 
is  being  rapidly  relieved.     Rumors  of  Italian  mobilization 
have  not  been  without  their  effect.     Another  rumor  from 
England  that  Tm'key  would  permit  the  passage  of  Russian 
wheat    through   the    Dardanelles   was   practically   ignored^ 
a  fact  which  did  not  occasion  much  surprise.     To-day  prices 
declined  3H  to  4  cents  on  heavy  realizing,  after  which  there 
was  something  of  a  rally. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  NEW    YORK. 

Sat.     Man.    Tucs.    WctI .  Thurs.  Fri. 

No.  2  red  in  elevator cts.l05K   106K   1145i   120       116>4    114 

Soptember  delivery  in  elevator 105>^    106^^    111        116?i    117        113J4 

December  delivery  in  elevator llOM    110)^    115       121        121        117« 

DAILY  CLOSING    PRICES  OF    WHEAT   FUTURES   IN     CHICAQO. 

Sat.     Mon.     Tues.    Wed.  2Vi«/-.v.    Fri. 
September  delivery  in  elevator. cts.   99H     99''^    103        lOHJs    107>a    101  ^ 

D<?cembor  delivery  in  elevator 104       103''«    107        WiVi    113        109^ 

May  delivery  in  elevator ..110%    llOi^i    IVS'A   119i^8    119Ji    1165^ 

Indian  corn  has  advanced,  reaching  new  high  levels  for 
the  season.  Country  offerings  have  been  small.  Early  in 
the  week  there  was  some  depression,  owing  to  general  and 
beneficial  rains  throughout  the  belt  and  rather  heavy  selling 
by  commission  houses  at  Chicago.  Crop  reports  became 
more  cheerful.     But  in  the  end  the  pronounced  strength  of 
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wheat  and  oats,  together  with  the  smallness  of  the  offerings 
of  corn ,  caused  a  rise.  It  has  shown  little  of  the  excitement, 
however,  witnessed  in  other  departments  of  the  grain  trade. 
The  Eastern  demand  at  Chicago  has  been  fair,  but  nothing  to 
excite  remark.  Still  there  was  a  rise  of  about  2  cents  in  a 
single  day,  largely  under  the  stimulus  of  the  firmness  of 
wheat  and  the  smallness  of  the  country  offerings.  Then  too 
from  parts  of  the  Missouri  Valley  have  come  reports  of  dam- 
age. Liverpool  has  been  firm,  with  a  good  demand,  and 
River  Plate  offerings  have  been  small.  River  Plate  shippers 
have  been  trying  to  cancel  existing  contracts.  Chicago 
people  beleive  that  there  has  been  damage  to  the  crop  in 
Iowa,  Nebraska,  Missouri  and  Illinois.  To-day  prices 
declined.  It  is  said  that  a  demand  for  gold  in  advance  is 
checking  exports  of  Argentine  corn  to  this  coimtry. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW    YORK. 

Sat.     Mm.     Tws.     Wed.  Thurs.  Fri. 

No.  2  mixed- cts.  90^     90?i     90M     92M     90         89>^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tiies.    Wed.  Thitrs.  Fri. 
September  delivery  In  elevator. cts.  7914     79K     80         82         8m     79% 

December  delivery  In  elevator 7034     69M     71  72M     72%     7158 

May  delivery  in  elevator 72^     71M     733^     74>^     74K     73Ji 

Oats  have  vied  with  wheat  in  point  of  activity  and  strength. 
Very  large  sales  for  export  have  been  reported,  and  prices 
have  shown  only  a  little  less  strength  than  those  for  wheat. 
British  advices  state  that,  while  most  of  the  grain  crops  of 
the  United  Kingdom  are  above  the  average,  that  of  oats  is 
an  exception,  being  much  smaller  than  that  of  last  year,  and 
free  buying  of  oats  by  the  British  Government  is  confirmed. 
Prices  are  high  and  advancing  in  England.  A  new  high  level 
has  been  reached  here  for  the  season.  France  and  Belgium 
have  been  bidding  for  oats  at  the  seaboard.  Farmers  in 
this  country  are  in  many  eases  holding  for  higher  prices.  Of 
course,  the  war  news  is  the  great  factor.  Not  only  has  there 
been  a  good  European  demand,  but  domestic  trade  has  been 
active.  To-day  prices  declined  on  realizing  sales.  Export 
purchases  at  Chicago  were  325,000  bushels.  European 
acceptances  on  other  offers  were  reported  liberal.  The 
tendency,  however,  was  to  increase  the  discount  on  Septem- 
ber. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW    YORK. 

Sat.         Mon.        Tucs.        Wed.      Thurs.       Fri. 

Standards cts.50K-51  51M-52  52-52H   54)^-55  543^-55  54)^-55 

No.  2  white 51-513^   52-523^   523^-53  55-553^   55-553^   55-5534 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tucs.     Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts.  455^     4514     46?^     483^     47  J^     47  34 

December  delivery  in  elevator 47J^     47J^     48Ji     5034     50?^     50 

May  delivery  in  elevator 50H     49M     50%     53>^     53M     5254 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  00®.S4  25  Spring  clears $5  00@S5  25 

Winter  patents 5  50 Cty   5  75  Kansas  straights,  sacks.  5  25®  5  50 

Winter  straights 5  25®   5  50   Kansas  clears,  sacks 4  75®   5  00 

Winter  clears 4  75®   5  00   City  patents 7  25 

Spring  patents 6  25®  6  50  Ryeflour. 500®  5  50 

Spring  straights 6  00®  6  25  Graham  ttour 5  00®  5  25 

GRAIN. 

Com ,  per  bushel- 
No.  2  mixed 
No.  2  yellow 


Wheat  .per  bushel — f .  o.  b. 

N. Spring, No.  1 $127  34' 

N.  Sprmg,  No.  2 1  23M 

Red  winter.  No.  2 114 

Hard  winter.  No.  2,  arrive     112 

Oats,  per  bushel,  new —  cts 

Standard    543s® 55 

No.  2,  white .55@553^ 

No.  3,  white 54®543-2 


cts. 

893^ 
89}^ 
89  H 
90 


No.  3  yellow 

Argentina  in  bags 

Rye,  per  bushel — 

New  York 10614 

Western 1  00>i 

Barley — Malting 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  July,  and  the  seven  months,  for  the 
past  three  years  have  been  as  foUows  : 


Exports 

from 

United  States 


Quantities 
Wheat. -bushi26 
Flour bbl« 


Wheat. 
Corn.. 


*bush 
-bush 


Total  bush 
Valves. 
Wheat  &  nour^27 
Com  <fe  meal 
Oats  &  meal 

Barley 

Kye. 


BreadstuJfs 

Provisions 

Cattle  &  hog.s 

Cotton 

Petroleum. <feo 
Cottonseed  oil 


Total.. 


1914. 


July. 


,158,222 
833,0.54 


29,900,96.5 
560,425 


30,467,390 

$ 

,655,322 


7  Months. 


55,814,093 
0,056,417 


1913. 


July. 


9,397,745 
788,308 


83,067,909  12,945,131 
5,781,062,       895,264 


7  MorUhs. 


46,071,9,57 
6,501,716 


1912. 


July. 


523,385 
545,665 


75,329,079    2,978,877 
41,841,471        747,218 


88,849,031  13,840,395  117,171,150   3,726,095 


S  '         S 

80,611,963112,733,031 
705,612 
170,851 
463,875 
199,3181 


29,712,969    91,093,646 

8,112,035.    71,810,-523 

71,8681         629,173 

8,660,0.3612.35,806,511 

14,030,049i  86,482,167 

462,996;     8,472,748 


s  s 

75,3.52,1061  3,153,9.50 

24,740,583,       731,.382i 

3,067,144         53,205 

6,057,304         74, /18 

1,131,528  254 


7  Months. 


6,212,934 
5,500,995 

30,967,411 
23,572,826 


14,272,687  110,348,665  4,013,509 
12,019,8841  81, 914, .5961  9,474,698 
100,5.5.51  522,4951  214,210 
8, .384, 583:200,171, 6.551  7,027,594 
12,415,9401  81, 156, .36611, 63], 17" 
607,582;   12,645,317       031,428 


54,540,237 
$ 

32,084,009 

18,227,248 

860,906 

15/, 548 

1,418 


51,331,129 
76,061.130 
3,201,021 
274,731,9.56 
67,732,482 
13,919,893 


81,055,9531494.294.768147,807,231486.759,094  32,992,616486,978,217 


k 


•  Including  flour  reduced  to  bushels. 

WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 

24. — The  general  summary  of  the  Aveather  bulletin  issued 
by  the  Department  of  Agriculture  for  the  week  ending 
Aug.  24  is  as  follows: 

Nearly  continuous  high  temperatures  over  the  central  and  northern 
districts  to  eastward  of  the  Rocky  Mountains,  with  beneficial  rains  over 
the  cotton  region  and  continued  drought  In  portions  of  the  western  corn 
belt  were  the  marked  features  of  the  wcathtT  of  the  past  week.  In  the 
corn  belt  to  westward  of  the  Mis.sissippi  drought  prevails  in  Iowa  and  por- 
tions of  adjoining  States,  causing  still  further  damage  to  corn  and  other 
late  crops.  To  eastward  of  the  Mis.sissippi,  except  in  the  Middle  Atlantic 
States,  and  over  the  South,  favorable  showers  occurred  and  late  corn  and 
other  crops  wore  greatly  benefited.  Plowing  for  wheat  is  in  progress  over 
much  of  the  country  to  eastward  of  the  Missi.ssippi,  with  the  soil  In  good 
condition.  To  westward  of  the  Mississippi  plowing  is  proceeding  to  some 
extent,  but  the  prround  is  mostly  too  dry  for  satisfactory  progress.  In  this 
section  water  is  becoming  scarce,  expecially  in  Iowa,  and  pastures  are  badly 
in  need  of  rain.  In  the  .sprini;-wheat  belt  harvt>st  is  nearing  completion 
and  the  weather  continued  favorable  for  threshing.  General  showers  Im- 
proved pasttu-es  and  benefited  com  and  other  late  crops.     In  the  cotton  belt 


the  weather  was  mostly  favorable.  Showers  over  the  eastern  and  northern 
districts  and  dryer  weather  over  much  of  Texas  favored  plant  growth,  and 
as  a  rule,  the  crop  is  promising.  Picking  is  progressing  over  the  southern 
districts,  but  has  been  interfered  with  in  some  localities  by  too  much  wet 
weather.  Some  shedding  of  cotton  is  reported  from  nearly  all  the  States 
and  damage  from  rust  and  weevil  continues  in  a  few  sections.  In  the  truck- 
ing districts  of  the  South  late  crops  and  citrus  fruit  continue  in  good  con- 
dition. Over  the  Atlantic  Coast  States  from  Virginia  northward  serious 
drought  still  persists  in  Virginia  and  has  extended  into  Maryland  and  por- 
tions of  the  stuTounding  States,  causing  all  growing  crops  "to  deteriorate 
Over  the  remaining  portions  of  this  district  the  weather  was  distinctly  favor- 
able and  all  crops  made  satisfactory  progress.  Fruit  is  generally  plentiful 
nad  of  good  quality.  Over  the  Moimtain  and  Plateau  districts,  including 
the  great  range  country  of  the  Southwest,  the  weather  was  mostly  favorable. 
Pastiu-es  and  forage  crops  continue  in  good  condition  over  the  southern 
portions  and  in  tbe  north  the  weather  was  generally  favorable  for  harvesting 
and  haying.  Fruit  is  ripening  rapidly  and  cantaloupes,  peaches  and  other 
I  products  are  being  shipped.  Over  the  Pacific  Coast  States  drought  con- 
tinues in  Washington  and  Oregon;  all  growing  crops  are  suffering  and  water 
IS  getting  scarce,  but  the  weather  was  favorable  for  harvesting  and  thresh- 
ing. In  California  water  continues  plentiful  and  the  growth  and  harvest- 
ing of  fruits  continue  satisfactorily. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour 

Wheat 

Corn 

Oats 

Barley 

Rye 

ibis  l^Glbs 

bush  CyQlbs 

bush   56  lbs 

bush   32  lbs 

bush  4Slbs 

bu  56  lbs 

CIil?ago 

207,000 

3,093,000 

3,376,000 

4,571,000 

173,000 

58,000 

Milwaukee.. 

61,000 

463,000 

478,000 

1,017,000 

221,000 

48,000 

DuUith 

273,000 

35,000 

48,000 

32,000 

Minneapolis. 

2,336,000 

144,000 

692,000 

632,000 

209,000 

Toledo 

123,000 

56,000 

251,000 

1,000 

Detroit 

9,556 

65,000 

58,000 

137,000 

Cleveland 

16,000 

25,000 

32,000 

199.000 

St.  Louis... 

96,000 

790,000 

424,000 

488,000 

10,000 

24,000 

Peoria 

48,000 

49,000 

539,000 

241,000 

39,000 

Kan.sasCity. 

2,339,000 

209,000 

277.000 

Omalia 

243,000 

473,000 

396.000 

Tot.  wk.  '14 

437,000 

9,799,000 

5.789,000 

8,304,000 

1,123,000 

372,000 

Same  wk.  "13 

.347,000 

7,400,000 

2,797,000 

/,.300,000 

1,006,000 

340,000 

Samewk.  '12 

266,454 

7,340,483 

2,206,655 

5,303,950 

941,099 

314,737 

Since  Aug.  1 

1914 

1,194,000 

34,571,000 

11,466,000 

29.772.000 

2,2.33,000 

826,000 

1913 

1,125,000 

32.178,000 

7,620,000 

21,317,000 

2,066,000 

1,028,000 

1912 

879,698 

23,137,274 

6,982,681 

15,701.909 

1,974,167 

767,732 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  22  1914  follow: 


Receipts  at — 

New  York 

Bo.'^ton 

Philadelphia 

Baltimore 

Xew  Orleans  * 

Newport  News_. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 

Quebec 


Flour, 

bbls 

181,000 

26,000 

26,000 

31,000 

58,000 

12,000 

2,000 

"7, 000 
35,000 

'4",  556 


Wheat, 
bush 
319,000 
273,000 
300,000 
433,000 
1,233,000 


Corn, 

busJi 

401,000 

1,000 

31,000 

37,000 

43,000 


Oats, 

bush 
517,000 
74.000 
203.000 
177,000 
140,000 


Barley, 
bush 
6,000 


Rye, 
bush 
11,000 
1,000 


1,000         5,000 


539,000 

1 1 ,000 

1,927.000 

80,000 


215,000 
17,000 


16,000 


192,000       68,000 


Total  week  1914.      382,000     5,115,000        745,000     1,319.000       75.000       17,000 
SinceJan.  1  1914.13,618,000  133903.000  16,218.000  24, .590.000  8.537000  2397  000 

Week  1913 435,000     4.351.000         242.000     1,043,000     203.000        18,000 

SinceJan.  1  1913.14,032,000  122993,000  43,310,000  36,942,000  15305000  2273,000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Aug.  22  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush 

New  York 296,588 

Boston 342.000 

Philadelphia 118.000 

Baltimore 690.000 

New  Orleans 1,746,000 

Newport  News..      

Gal  vcston 1 ,334 ,000 

Mobile 11,000 

Montreal 2,374.000 

St   .John 80,000 

(Juebec 

Norfolk 


Corn, 

bush 

6,702 


2,000 
109,000 


17,000 


Flour, 

bbls 

61,631 

8,801 

16,000 

35,684 

10,000 

12,000 

8.000 

7.000 

31,000 

4",  555 

2,000 


Oats, 
bush 
220.124 
262,460 

8,555 
4,000 


Rye, 
bush 


Barley,       Peas, 
bush        bush 
1,608 


179,000 


87,000 


Total  week 6,991,588 

Week  1913 0,050,411 


1.34.702   180,116       673,584       87,000  1,608 

65,215  186.040       159,130     22,860  180,946       

The  destination  of  these  exports  for  the  week  and  since 
July  1  1914  is  as  below: 


-Flour- 


Week 
Exports  for  week  and  Aug. 22. 
since  July  1  to —  bbls 

United  Kingdom. ..117,996 

Continent 2,000 

Sou.  &  Cent.  Amer.   19,352 

West  Indies 41,530 

Brit.  Nor.  Am.  Cols.     4,489 
Other  Countries 749 


Since 


-Whcat- 


-Corn- 


Sinr.e 

July  1  Week  July  1 

1914.     Aug. 22.  1914. 

bbls  bush  bush 

6.58.497  4,793,208  22,938,853 
296,901  1,9.58.000  22,126,288 
277,790  230.294  345,319 
270,.573         10,086  16,328 

16,517 

12, .304        


Since 


Week 

July  1 

ug.  22. 

1914 

bush 

6asft 

2,250 

468 


95,580 
37,667 

'1^4.55 


331,382 

321,. 507 

812 

6.978 


Total 186,116  1,. 532,582  6, 991, .588  45,427,2.56 

Total    1913 180,040  1,433,917  6,050,411   36,660,765 


1.34,702         602.929 
65,215      1,183,326 


The  world's  shipments  of  wheat  and  com  for  the  week 
ending  Aug.  22  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheal 

Corn 

Exports 

1914 

1913 

1914 

1913 

Tree* 
Aug.  22. 

Since 
July  1. 

Since 
July  1. 

Week 

Aug.  22. 

Since 
July  1. 

Sine* 
July  1. 

North  Amer. 

Ru.ssla 

Danube 

Areentlna 

.^u.'ilralla 

India 

Oth.coimtr's 

BiLthcli 

10778000 
« 
* 
416,000 
540,000 

11734000 

Bushels 

60,5.54,000 

11,922,000 

2.. 304, 000 

2,714,000 

5,4.S2,0O0 

7,264,000 

322,000 

Buihels 

47,106.000 

13,180.000 

2,772.000 

5,644.000 

5,624.000 

14,608.000 

660,000 

Bwihrls 
69,000 

• 

* 
1,368,000 

Bushels 

283,000 

1,. 53 1,000 

8,185,000 

25,326,000 

Bufhels 

554.000 

3,4.53.000 

3,7.33.000 

49,555.000 

Total 

90,. 502, 000 

89,600.000 

1,437,000 

.35,325,000 

.57.295.000 

•  Not  available. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 
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Aug.  22  1914.. 
Aug.  15  1914.. 
Aug.  23  1913.. 
Aug.  24  1912.. 


Wheat 


Untied 
Kingdom 


Bitshels 


16,984,000 
19.640.000 


Continent 


Bushels 


20,768,000 
15,264.000 


Total 


Bushels 
28,056,000 
29,088,000 


Corn 


United 
Kingdom     Continent 


Total 


Bushels 


Bushels 


Bushels 
113,822,000 
16,5,58,000 


37,752,000:12,461,000  22, 79/,000!35, 258, 000 
34,904,0001  9,095,000  25,534,000  34,629,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  22  1914  was  as  follows: 


UXITED 

Amer 

Wheat 

In  Thousands —  bush 

New  York 1,G98 

Boston 348 

Philadelphia 1,292 

Baltimore - 2,697 

NewOrleans 2,932 

Galveston 2,545 

Buffalo 1,133 

Toledo 1.139 

Detroit 329 

Chicago 6,268 

afloat 447 

Milwaukee 152 

Duluth 422 

Minneapolis 1,265 

St.  Louis 3,233 

Kansas  City... .-  4,379 

Peoria 18 

Indianapolis 777 

Omaha 860 

On  Lakes 895 

On  Canal  and  River 198 


ST.\TES    GRAIN    STOCKS 


Bonded  Amer 

Wheat  Corn 

bush  bush 

34  27 


Amer   Bonded   Amer    Amer  Bonded 


Oats       Oals 


Rye    Barley    Barley 


32 


104 


17 


46 

14 

86 

10 

164 

68 

75 

448 

288 

42 

"'2 

49 

167 

36 

118 

258 

284 

9 


bush  bush      bush      bush      bush 
472     33     21     89 

3   2     1 

221 

278   8     2 

195  


1,316 
755 
314 
10,311 
223 
349 
54 
378 
280 
231 

1,559 
543 

1,044 

277 

87 


5 

3 

12 

49 


105 


30 


10 


3  180 

39  239 

8  133 

22 

5  IIII 

"3  "22 


Total  Aug.  22  1914. 

.33,027 

187 

2,196 

18,890 

43 

180 

801 

7 

Total  Aug.  15  1914. 

.33,885 

338 

2,070 

15,593 

67 

183 

880 

7 

Total  Aug.  23  1913. 

.44.689 

760 

2,617 

22,500 

447 

691 

1,4.54 

83 

Total  Aug.  24  1912. 

.18,663 

1,185 

1,573 

3,151 

66 

288 

475 

1 

CANADIAN  GRAIN  STOCKS 

Canadian  Bonded 

Canadian 

Bonded 

Canadian 

Bonded 

Wheal 

Wheat 

Corn 

Oats 

Oats 

Rye 

Barley 

Barley 

In  Thousands — 

bush 

bush 

bush 

bush 

bush 

bush 

bush 

bush 

Montreal 

.   4,733 

38 

470 

23 

128 

Ft. William  &  Pt. Arthur  1,161 

102 

Other  Canadian 

.   2,457 





880 









Total  Aug.  22  1914_ 

.   8,351 

38 

1,452 

23 

128 

Total  Aug.  15  1914. 

.10,010 

59 

1,926 



23 

186 



Total  Aug.  23  1913. 

.   4,001 

11 

6,454 

33 

501 

Total  Aug.  24  1912- 

.   5,686 



6 

2,821 





5 



SUMMARY 

Bonded 

Bonded 

Bonded 

Wheat 

Wheat 

Corn 

Oats 

Oats 

Rye 

Barley 

Barley 

In  Thousands — 

bush 

bush 

bush 

bush 

bush 

bush 

bush 

bush 

American 

.33,027 

187 

2,196 

18,890 

43 

180 

801 

7 

Canadian 

.   8,351 

38 

1,452 

23 

128 

Total  Aug.  22  1914. 

-41,378 

187 

2,234 

20,342 

43 

203 

929 

7 

Total  Aug.  15  1914. 

.43,895 

338 

2,129 

17,519 

67 

23 

1,066 

7 

Total  Aug.  23  1913. 

.48,690 

760 

2,628 

28,954 

447 

724 

1,955 

83 

Total  Aug.  24  1912. 

.24,349 

1,185 

1,579 

5,972 

66 

288 

480 

11 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Aug.  28  1914. 

Notwithstanding  the  uncertainties  arising  from  the  Euro- 
pean war,  the  tone  of  the  local  dry  goods  market  is  very 
steady.  Many  lines,  such  as  silks,  woolens,  worsteds  and 
colored  goods,  are  in  urgent  demand  and  have  been  advanced 
sharply  in  price  since  the  beginning  of  the  war.  The  ad- 
vances have,  however,  been  in  keeping  with  conditions  and 
have  not  in  any  way  restricted  buying.  The  threatened 
scarcity  of  good  dyes  has  been  one  of  the  chief  causes  of  ad- 
vancing prices,  and  many  handlers  of  colored  goods  have 
been  compelled  to  withdraw  from  the  market  or  place  their 
lines  "at  value."  Salesmen  on  the  road  have  been  ordered 
to  take  no  further  orders  for  colored  cotton  goods  pending 
instructions.  A  fair  volume  of  business  is  coming  to  hand 
daily,  both  through  the  mails  and  from  buyers  at  present  in 
the  market.  This  business  is  confined  chiefly  to  immediate 
and  near-by  requirements  and  buyers  arc  hesitating  in  placing 
business  for  delivery  beyond  the  early  winter  months.  The 
uncertain  price  of  raw  cotton  is  repsonsible  for  this  conserva- 
tism among  buyers.  The  prospect  of  a  prolonged  European 
war  with  the  entire  American  cotton  crop  left  upon  the  hands 
of  planters  is  convincing  buyers  that  the  price  of  all  grades 
of  cotton  goods  will  be  much  lower  during  the  winter.  In 
the  West,  on  the  other  hand,  buying  is  good  and  the  feeling 
optimistic.  The  prospect  of  bumper  grain  crops  to  be  sold 
to  Europe  at  famine  prices  is  causing  them  to  look  forward 
to  a  boom  of  prosperity.  On  the  other  hand,  interests  in 
the  East  and  South,  with  their  industries  paralyzed,  are 
very  pessimistic.  Retailers  in  the  East  and  South  are  con- 
servative in  stocking  ahead,  as  they  do  not  know  what  the 
purchasing  power  of  the  public  will  be  in  the  future.  With 
shipping  and  foreign  trade  at  a  standstill  and  thousands  of 
workingmen  unable  to  obtain  employment,  they  cannot  help 
but  believe  there  will  bo  a  great  falling  off  in  consumption. 
The  foreign  exchange  deadlock  and  absence  of  banking  facili- 
ties in  South  America  continues  to  hold  back  dry  goods  ox- 
ports.  Communications  are  being  received  in  the  local 
markets  from  sources  hitherto  unknown  to  this  trade  look- 
ing to  the  establishment  of  relations  and  the  purchase  of 
both  goods  in  the  piece  and  manufactured  apparel.  Mod- 
erate shipments  are  going  out  to  Mexico,  West  Indies,  Cen- 
tral and  South  America,  but  they  arechioflyagainstold orders. 
Shipping  facilities  are  adequate  and  many  ships  are  going  out 
with  incomplete  cargoes,  so  that  it  is  entirely  a  question  of 
American  manufacturers  getting  in  touch  with  distributers  in 
these  new  markets  and  establishing  a  system  for  the  exchange 
of  credits. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Aug.  22  were  3,014 


packages,  valued  at  $227,689,  their  destination  being  to  the 
points  specified  in  the  table  below: 

—1914 1913 

Since  Since 

Neiv  York  to  Aug.  22 —                             Week.  Jan.  1.  Week.  Jan.  \. 

Great  Britain 21  2.702  169  1,265 

Other  Europe ...  1,883  12  763 

China 1,170  49,579  ...  53,193 

India 15  15,093  ...  9,9.50 

Arabia ...  9,412  .._  23,610 

Africa 8  6,0.55  331  19,187 

West    Indies 404  30.433  431  24,343 

Mexico ...  3.58  37  1,681 

Central   America 111  14,675  385  10,672 

South  America 7.56  37.709  1,061  35,241 

Other  countries 529  46,863  113  42,991 

Total 3,014     214,762         2,539     222,896 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$15,404,256  in  1914,  against  $17,211,252  in  1913. 

Domestic  cotton  goods  are  fairly  active  and  steady,  hav- 
ing been  greatly  stimulated  by  the  cessation  of  imports. 
Print  cloths  have  been  about  the  only  soft  spot  in  the  market, 
and  these  have  sold  quite  freely  for  near-by  delivery,  though 
principally  to  Western  buyers.  It  appears  that  retailers  and 
jobbers  in  the  West  were  poorly  covered  on  print  cloths  and 
gray  goods ,  and  have  been  filling  up  stocks  during  the  past 
week  or  so.  The  cheap  offerings  of  spot  cotton  in  various 
sections  of  the  South  have  made  it  difficult  for  manufacturers 
of  finished  goods  to  maintain  prices,  and  in  the  South  and 
East  they  are  holding  off  in  expectation  of  lower  prices. 
Bleached  and  unbleached  goods  are  in  good  demand,  with 
supplies  light.  Manufacturers  of  colored  cottons  are  begin- 
ning to  withdraw  from  the  market  in  anticipation  of  a  short- 
age of  dyes  and  have  instructed  their  selling  agents  to  cur- 
tail bookings.  A  good  demand  continues  for  coarse  cottons 
suitable  for  bagging  purposes,  as  well  as  all  other  lines,  and 
specialties  suitable  for  substitution  of  goods  hitherto  im- 
ported. Some  jobbers  handling  lines  of  lace  goods  have  dis- 
posed of  stocks  which  were  characterized  as  dead  stock  at 
prices  which  would  have  been  profitable  for  new  goods  under 
normal  conditions.  Gray  goods,  38-inch  standard,  are 
quoted  4J^e. 

WOOLEN  GOODS. — Advances  as  high  as  5  cents  per 
yard  have  been  the  feature  in  woolens  and  worsteds  during 
the  week.  Most  lines  of  dress  goods  have  been  placed  "at 
value"  by  the  larger  manufacturers  and  demand  is  reported 
to  be  urgent  in  all  quarters.  Leading  manufacturers  have 
made  heavy  initial  bookings  of  serges  for  spring  of  1915  and 
are  afraid  to  book  much  more  business  at  current  prices. 
Broadcloths  have  sold  heavily,  due  to  the  new  cape  styles, 
and  the  prediction  that  there  would  develop  a  shortage  in 
these  goods  is  being  borne  out.  Demand  for  piece  goods  in 
the  clothing  trade  is  active,  the  certainty  of  no  foreign  com- 
petition having  brought  about  a  revival  in  business. 

FOREIGN  DRY  GOODS.— AU  descriptions  of  imported 
fabrics  are  in  urgent  demand  at  unprecedented  prices.  Sup- 
plies on  hand  are  rapidly  diminishing  and  withdrawals  from 
bonded  warehouses  are  the  heaviest  in  years.  Importers 
who  have  a  large  business  booked  with  foreign  manufacturers 
are  despairing  of  getting  the  goods  for  many  months,  and  as 
their  supplies  are  limited,  they  can  offer  no  reUef  to  the  situ- 
ation. Linens  of  all  descriptions  have  advanced  30  to  50% 
since  the  war  broke  out  and  are  still  in  urgent  demand.  Im- 
porters of  British  woolens,  worsteds  and  linens  are  still  hope- 
ful of  getting  further  supplies  of  goods,  although  the  reported 
German  successes  are  making  them  take  a  very  gloomy  view 
of  the  future.  Importers  handling  Continental  lines  have 
simply  shut  up  shop  to  await  the  end  of  hostilities,  feeling 
that  it  will  be  useless  for  them  to  show  their  lines  or  book 
business.  Burlaps  continue  to  rule  quiet  and  unchanged, 
pending  developments.  Light-weights  are  quoted  7.75  to  8c. 
and  heavy-weights  at  9e. 

Importations  &  Warehouse  Witjidrawals  of  Dry  Goods. 
The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Aug.  22  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 
Aug.  22  1914.  Since  Jan.  1  1914. 

Pkgs.         Value.  Pkgs.         Value. 

Manufactures  of —  %  $ 

Wool 1,495         347,420       64,857     18,226,358 

Cotton 1,0.36         302,958     114,373     30,333.498 

Silk... 497         200,5.32       49,351     23.527,819 

Flax  .- 3.55         108,741        48,178     11.560,437 

Miscellaneous 443         100,965       97.156       9,043,401 

Total  1914 3.826  1,069,616  373,915  92,691,513 

Total  1913 7,015  2,028,687  301,228  72,736,070 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool. 772  236,606  30,345  8,209.5.37 

(Jotton 1,104  333,973  26,378  7,288.291 

Silk 404  158.551  9,716  4,197,516 

Flax 985  248,325  18.514  4,744,036 

Miscellaneous 938  156,820  68,645  4,121,597 

Total    withdrawals 4,203     1,134,275     153,598     28,560,977 

Entered  for  consumption 3,826     1,069,616     373,915     92,691,513 

Total  marketed  1914 8,029  2.203.891  527.513  121.2,52,490 

Total  iiiarkotod   1913 10.2.56  2.H2S.129  130,295     92,669,177 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool.- .-- 272  108,276  22,831       6,801,285 

Cotton 228  69. ,560  24,152       6,868.064 

Silk 105  5().S.'9  9.310       4,016.,S42 

Flax 124  36.576  18.032       4,306,624 

Miscellaneous 290  70,326  45,692       3,485,590 

Total 1,019         335.567     120,017     25,568  405 

Entered  for  consumption 3,826     l.oti'j,(;i6     373.915     92,691,513 

Total  Imports  1914 4,845     1,405,183     493.932  118,259,918 

Total  imports  1913 11.666     3,100.618     164.167     98.202.573 
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News  Items. 

New  York  State. — Court  Refuses  to  Stop  Election  of 
Delegates  to  Constitutional  Convention. — On  Aug.  24  Justice 
Seabury  in  the  Supreme  Court  denied  the  application  of 
William  J.  Schieffelin  of  the  Citizens'  Union  for  an  injunction 
to  restrain  the  State  and  municipal  boards  of  election  from 
taking  steps  for  the  nomination  and  election  of  delegates  to 
the  Constitutional  Convention. 

The  application  for  an  injunction  was  based  on  the  frauds 
that  were  revealed  in  certain  districts  in  the  casting  of  the 
vote  at  the  special  election  on  the  question  of  holding  the 
Convention.  Justice  Seabury  referred  to  "the  shocking  situ- 
ation revealed  by  the  evidence  as  to  these  districts,"  but  held 
that  the  fraudulent  votes  known  to  have  been  cast  could  not 
change  the  result  of  the  entire  election. 

The  decision  of  Justice  Seabury  was  sustained  Aug.  27 
by  the  Appellate  Division  of  the  Supreme  Court.  Presiding 
Justice  Ingraham  wrote  the  opinion  and  the  Court  voted 
4  to  1  to  sustain  his  ruling.  The  argument  of  the  appeal 
to  the  Court  of  Appeals,  the  Court  of  last  resort,  has  been 
set  for  Oct.  1. 

Norfolk,  Va. — Council  Takes  Action  For  Additional  Source 
of  Water  Supply. — The  Board  of  Aldermen  and  Common 
Council  in  committee  of  the  whole  on  Aug.  24  turned  down 
the  offer  of  the  Norfolk  County  Water  Co.  to  lease  its 
properties  and  equipment  to  the  city  for  a  term  of  two  years 
at  an  annual  rental  equivalent  to  the  net  revenue  from  the 
enterprise,  with  the  privilege  of  purchasing  the  plant  out- 
right for  $1,270,000  at  the  expiration  of  the  lease.  Instead 
steps  were  taken  for  the  acquisition  of  the  West  Neck  Creek 
and  Lake  Phillips  and  Burnt  Mills  as  additional  sources  of 
water  supply  for  the  city.  The  West  Neck  Creek  site  is  to 
be  purchased  from  the  Norfolk  &  Princess  Anne  Water  Co., 
involving  an  expenditure  of  $390,000  to  be  taken  care  of  by 
a  bond  issue,  which  is  to  be  submitted  to  a  vot^  of  the  people 
at  the  next  regular  election  in  November.  Ordinances  were 
also  adopted  directing  the  Board  of  Control  to  negotiate 
with  the  owners  of  the  water  rights  at  Lake  Phillips  and 
Burnt  Mills  in  order  to  ascertain  what  the  cost  of  these 
properties  will  be. 

Tulsa  School  District,  Okla. — Bond  Issue  Upheld  by 
Supreme  Court. — Justice  Willard  R.  Bleakmore  in  the  Su- 
preme Court  on  Aug.  18  handed  down  an  opinion  affirming 
the  vaUdity  of  the  $500,000  school  bonds  voted  March  14 
(V.  99,  p.  138).  Legality  of  the  issue  was  attacked  by 
W.  A.  Shelton  and  several  other  tax-payers  of  Tulsa  on  the 
ground  that  women  were  permitted  to  vote  in  the  election 
at  which  the  issue  carried,  and  that  the  election  officers  made 
their  returns  to  the  Board  of  Education  when  they  should 
have  made  them  to  the  County  Election  Board. 

Judge  Bleakmore  sustained  the  contention  that  women 
were  not  entitled  to  participate  in  the  election,  but  held  that 
it  was  not  shown  that  if  the  number  of  votes  cast  by  women 
were  not  counted  the  result  would  be  changed.  A  total  of 
41  women,  it  is  claimed,  voted  for  the  issue,  which  carried 
by  a  vote  of  2,074  for  and  648  against. 

The  contention  that  the  returns  should  have  been  made  to 
the  County  Board  instead  of  the  Board  of  Education  was  not 
sustained  by  the  Court. 

Walkerville,  Ont. — Town  Purchases  Light  Plant. — The 
town  of  Walker\alle  has  purchased  from  the  Walkerville 
Light  &  Power  Co.  the  whole  of  its  assets,  including  street 
Ughts,  for  the  sum  of  $85,000. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADA,  Norman  County,  Minn. — BO\D  SALE. — On  Aug.  19  the  $.3,000 
5%  1  5-fi-voar  (aver.)  artesian-well-drillinK  bonds  (V.  99,  p.  358)  were 
awarded  to  the  City  Sinking  Fund  Commissioners  at  par  and  int.  There 
were  no  other  bidders. 

AKRON,  Plymouth  County,  Iowa.— BOA'^DS  DEFEATED  .—The 
proposition  to  issue  $10,000  electric-light  bonds  failed  to  carry  at  the  elec- 
tion held  Aug.  21. 

ANDERSON  SCHOOL  CITY  (P.  O.  Anderson),  Madison  County, 
Ind. — liOXDS  PROPOSEn. — Xotice  is  given  that  this  school  city  proposes 
to  issue  .?2.S.000  school-building  bonds. 

ARCHBOLD,  Fulton  County,  OYiio.— BOND  OFFEniNG.—VTO- 
posals  will  be  received  until  12  m.  Sept.  28  by  J.  H.  tagley,  Vil.  Clerk,  for 
$15,000  5%  watcr-works-system-impt.  bonds.  Dcnom.  S500.  Date 
Aug.  20  1914.  Int.  scmi-ann.  Due  SI. 000  yearly  Aug.  20  from  1915  to 
1929  incl.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  the  Vil.  Treas., 
required.     Purchaser  to  pay  accrued  interest. 

ARKANSAS  CITY,  Desha  County,  Ariz.— BONDS  REGISTERED. 
— On  Aug.  18  an  i.ssue  of  .S97.000  water-works  bonds  was  registered  with 
the  State  Auditor,  it  is  reported. 

ASBURY  PARK,  Monmouth  County,  N.  J.— BONDS  NOT  SOLD.— 
Xo  offtTs  were  recci\ctl  for  the  .?50.000  4'A%  .30-yr.  coup,  or  reg.  water 
bonds  advcrtis!Ml  to  be  sold  -Vug.  21  (V.  99,  p.  488). 

ATLANTA,  Cass  County,  Tex.— BONDS  V07BO.— According  to  local 
newspaper  reports,  this  city  recently  voted  in  favor  of  the  issuance  of  $.3,000 
additional  water  bonds. 

AURORA  SCHOOL  DISTRICT  (P.  O.  Aurora),  Kane  County,  Ills. 
—BONDS  VOTED.— The  (jucstion  of  issuing  .?45.00O  4  J^-i  %  site-purchase 
and  con.str.  bonds  carried  at  the  election  held  July  28  by  a  vote  of  4.)0  to 
55.     Int.  scmi-ann.     Due  .So. 000  yearly  on  May  1  from  1916  to  1924  incl. 

AURORA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ravenna),  Por- 
tage County,  Ohio.— «OA'i>  0/-7'A7e/A'G.— Proposals  will  be  received 
until  6  p.  m.  Sept.  1  bv  Chas.  F.  Lowe.  Clerk  of  Ud.  of  Ed.,  for  .Sfi  000  5% 
coup,  school-completion  bonds.     Denom.  $500.     Date  Sept.  1 1914.     Int. 


M.  &  S.  at  office  of  Dist.  Treas.  Due  $500  each  six  months  from  Mar.  1 
1933  to  Sept.  1  1938  incl.  Cert,  check  on  a  national  bank  for  $300,  pay- 
able to  Board  of  Education,  required.  These  bonds  were  offered  without 
succe.ss  as  4  J^2S  on  July  1  (V.  99,  p.  63) . 

BANKS  SCHOOL  DISTRICT  (P.  O.  Banks),  Washington  County, 
Ore. — BOND  SALE. — The  .$2,400  school  bonds  voted  Nov.  29  1913  (V.  97, 
p.  1525)  have  been  sold  to  the  Washington  County  Bank  of  Banks  for 
$2,401— equal  to   100.041. 

BEAUMONT,  Riverside  County,  Cal. — BONDS  VOTED. — The  propo- 
sitions to  issue  the  $2,000  electric-light-system-impt.  and  $8,000  street- 
impt.  bonds  (V.  99,  p.  359)  carried,  it  is  .stated,  at  the  election  held  Aug.  4. 

BEAVER  TOWNSHIP  (P.  O.  North  Lima),  Mahoning  County,  Ohio. 
— BOND  OFFKftZAAG.— Proposals  vfiU  be  received  until  7:30  p.  m.  Sept.  26 
by  Chas.  H.  Sell,  Clerk  Bd.  of  Trustees,  for  $12,000  inter-county  highway 
No.  89  impt.  bonds.  Auth.  Sec.  1223  Gen.  Code.  Denom.  $1,000. 
Date  Oct.  1  1913.  Int.  (rate  not  to  exceed  5%),  payable  A.  &  O.  at  office 
of  Twp.  Treas.  Due  $1,000  yearly  on  Oct.  1  from  1915  to  1922  incl.  and 
$2,000  on  Oct.  1  1923  and  1924.  Cert,  check  for  .$200,  payable  to  Twp. 
Treas.,  required.  Bonds  to  be  delivered  at  office  of  Twp.  Treas.  on  Oct.  1 
Purchaser  to  pay  accrued  interest.     Bids  must  be  unconditional. 

BELMONT,  Allegany  County,  N.  Y.—BOND  SALE.— On  Aug.  10 
an  i-ssue  of  $23,000  5%  paving  bonds  was  awarded  to  Isaac  W.  Sherrill  Co. 
of  Poughkeepsie  at  100.20.  Denom.  $1,000.  Date  Sept.  1  1914.  Int. 
M.  &  N.     Due  $1,000  yearly  on  June  1  from  1915  to  1937  incl. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind. — BOND  OFFERING. — 
W.  H.  Cheadle,  Co.  Treas.,  will  receive  bids  until  1.30  p.  m.  Sept.  3  for  an 
issue  of  .$9,800  4H%  Harrington  road-impt.  bonds.  Due  part  each  six 
months  for   10  years. 

BETHLEHEM,  Northampton  County,  Pa. — BOND  SALE.— On 
Aug.  3  an  issue  of  $15,000  4%  10-30-yr.  (opt.)  water  bonds  was  awarded 
to  the  First  Nat.  Bank  of  Bethlehem  at  par.  Denom.  $100  and  $500. 
Date  Aug.  1  1914.     Int.  P.  &  A. 

BEXAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18,  Tex — 

BOND  ELECTION  PROPOSED. — Local  papers  state  that  an  election  will 
be  held  to  decide  whether  or  not  this  di.strict  shall  i.ssue  $24,000  5%  10-30 
year  (opt.)  bldg.  bonds.     Denom.  $1,000.     Int.  ann.  on  Apr.  10. 

BILLINGS,  Noble  County,  Okla.— BOARDS  NOT  SOLD.—'Ko  satis- 
factory bids  were  received  for  the  $23,000  water-works  and  $7.00(1  electrics 
light-plant  6%  coup,  tax-free  bonds  offered  on  Aug.  17  (V.  99,  p.  488). 
The.se  bonds  are  now  for  sale  at  96. 

BINGHAMTON,  Broome  County,  N.  Y. — BONDS  VOTED.— The 
question  of  issuing  $233,000  4  '^  %  school  bonds  carried  at  the  election  held 
Aug.  21  by  a  vote  of  607  to  218. 

BIRMINGHAM,  Jefferson  County,  Ala. — BOND  ELECTION. — 
The  election  to  vote  on  the  question  of  issuing  the  .$4,500,000  414%  30- 
year  municipal  water-works-plant  bonds  (V.  99,  p.  359)  will  beheld  Sept. 
21,  it  is  .stated. 

BLACKFORD     COUNTY     (P.     O.     Hartford    City),    Ind.— BOND 

OFFERING. — Reports  state  that  bids  will  be  received  until  12  m.  Sept.  7 
by  Geo.  H.  Newbauer.  Co.  Treas.,  for  three  issues  of  4'A%  highway-impt . 
bonds,  aggregating  $105,400. 

BLACK  RIVER  TOWNSHIP  (P.  O.  Angler),  Harnett  County, 
Nor.  Car.— BOARDS  NOT  YET  ISSUED.— We  are  advised  that  the  $25,000 
5%  road  bonds  voted  June  10  (V.  98,  p.  1334)  have  not  yet  been  issued. 
Int.  semi-ann.     Due  in  30  years,  subject  to  call  before  maturity. 

BOUTON,  Dallas  County,  low&.^BOND  SALE. — An  issue  of  $2,500 
6%  10-year  funding  bonds  has  been  awarded  to  Schanke  &  Co.  of  Mason 
City.     Int.  semi-annual. 

BRAWLEY,  Imperial  County,  Cal. — BOND  OFFERING. — Reports 
.state  that  bids  will  be  received  until  Sept.  15  by  .T.  H.  Stevenson,  City  Clerk, 
for  .S35.000  6%  9-28-yr.  (ser.)  water  bonds.  Int.  semi-ann.  Cert,  check 
for  3%  required. 

BREMEN,  Fairfield  County,  OTaio.-BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Aug.  31  by  E.  A.  Hueford.  Vil.  Clerk,  for  $2,250 
5H%  1-10-year  (ser.)  coup,  taxable  street-impt.  (village's  portion)  bonds. 
Denom.  .$225.  Date  Aug.  15  1914.  Int.  M.  &  S.  Cert,  check  for  2% 
of  bonds,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.  Purchaser  to  pav  accrued  int. 
Bonded  debt  (not  incl.  this  i.ssue)  $.50,078;  floating  debt,  S20.300. 

BROADWATER  COUNTY  (P.  O.  Townsend),  Mont.— BOA'D 
ELECTION  PROPOSED. — The  questions  of  issuing  $60,000  court-house, 
$38,000  high-school-bldg.  and  $20,000  road  bonds  will,  reports  state,  be 
submitted  to  the  voters  in  the  near  future. 

BUCKHOLTS  SCHOOL  DISTRICT  (P.  O.  Buckholts) ,  Milam'  Coun- 
ty, Tex. — BONDS  VOTED. — By  a  vote  of  53  to 23  cast  at  a  recent  election, 
tlie  proposition  to  issue  $12,000  school  bonds  carried,  it  is  reported. 

BUCKLAND,  Auglaize  County,  Ohio.— BOA^D  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Sept.  12  by  E.  W.  Decker,  Vil.  Clerk,  for 
$1,400  6%  coup,  taxable  refunding  bonds.  Denom.  $100.  Date  Sept.  1 
1914.  Int.  ann.  on  Sept.  1  at  office  of  Vil.  Clerk.  Due  $100  vearlv  on 
Sept.  1  from  1915  to  1928  incl.  Bonded  debt  $1,400.  No  floating  debt. 
Assess,  val.   1914.  $63,000. 

BUENA  VISTA  COUNTY  (P.  O.  Storm  Lake),  lovra. — BOA'D  OF- 

FERIXG. — Further  information  is  at  hand  relative  to  the  offering  on 
Sept.  15  of  the  $15,000  5%  coup,  funding  bonds  (V.  09,  p.  55,5).  Propo.sals 
for  these  bonds  will  be  received  by  W.  W.  Bennett,  Co.  And.  Denom. 
$1,000.  Date  about  Sept.  15  1914.  Int.  payable  at  office  of  Co.  Treas. 
Due  S5.000  in  1918,  1919  and  1920.  No  deposit  required.  Bonded  debt, 
this  issue:  no  floating  debt.      Assess,  val.  1913.  $39,638,251. 

BUTLER,  Bates  County,  Mo. — BON^DS  NOT  SOLD. — According  to 
reports  no  satisfactory  bids  were  received  on  Aug.  3  for  the  §75,000  5% 
5-20-year  (ser.)  water  bonds  offered  on  that  day  (V.  99,  p.  3.59.) 

CANTON,  Stark  County,  Ohio.— BO A^D.?  TO  BE  SOLD  AT  PRIVATE 
S.ALK. — Reports  state  that  the  City  Council  on  Aug.  24  voted  to  reject 
all  bids  received  for  the  eight  issues  of  improvement  bonds,  aggregating 
$256,600  offered  on  .\ug.  17.  The  bonds  will  now  be  offered  at  private 
sale.  The  City  Auditor  had  recommended  an  award  to  the  First  Nat. 
Bank  of  Canton  (V.  99.  p.  555)  but  this  was  not  agreed  to. 

CARROLLTON  SCHOOL  DISTRICT  (P.  O.  Carrollton),  Pickens 
County,  Ala.— BOA'/J.S  VOTED. — The  question  of  issuing  $1,600  6% 
10-year  school-impt.  bonds  carried  at  the  election  held  Aug.  24  by  a  vote 
of  56  to  3.     The  bonds  will  be  offered  as  soon  as  they  are  printed. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BONDS  NOT  SOLD. — 
We  arc  ad\ised  that  the  three  issues  of  4!^%  5H y-  (a\er.)  highway- 
impt.  bonds,  aggregating  $25,500.  whicli  were  to  have  b?en  soldfon  Aug.  24 
(V.  99.  I).  489).  were  not  dispo.scd    of   because    there  were  no  bidders. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOA'D  SALE. — On 
Aug.  24  the  $19,600  5%  1  J^^-yr.  (aver.)  coup.  Mad  River  impt.  No.  3 
bonds  (V.  99,  p.  489)  were  awarded,  it  is  stated,  to  the  Nat.  Bank  of 
Urbana  at   par. 

CHARLOTTE  COUNTY  (P.  O.  Charlotte  C.  H.),  Va.— B7D.— The 
only  bidder  for  the  .SS,500  5%  20-40--vr.  (opt.)  coupon  jail  bonds  offered 
on  Aug.  25  (V.  99,  p.  283)  was  A.  J.  Hood  &  Co.  of  Detroit,  who  offered 
.$8,511.  less  $339  for  attorney's  fees,  &c. 

CHEVIOT  (P.  O.  Cincinnati),  Hamilton  County,  Ohio. — BOND 
OFFERING. — ^Proposals  will  be  received  until  12  m.  Sept.  21  by  Albert  J. 
Reusing.  Vil.  Clerk,  for  $5,500  5";^  Center  St.  impt.  (assess.)  bonds. 
Auth.  Sec.  3914,  Gen.  Code.  Denom.  $550.  Date  .Ian,  10  1914.  Int. 
ann.  Due  $550  yrlv.  on  Jan.  10  from  1915  to  1924  ind.  Cert,  check 
for  ^%  of  bonds  bid  for.  payable  to  Vil.  Treas.,  required.  Ronds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purcha.ser  to 
pav  accrued  inten'st. 

CLARENCE,  Shelby  County,  Mo.— BOATD.S  A'or  .SOLD —No  bids 
were  submitted  for  the  .^10.000  5%  5-20-j-ear  (opt.)  elcctrlc-light  bonds 
offered  on  Aug.  24  (V.  99,  p.  556.) 

CLAY  COUNTY  (P.  O.  Green  Cove  Springs),  Fla.— BO.VD.S  NOT 
.SOLD. — No  sale  was  made  of  the  .$1.50.000  !y'4%  40-year  Special  Road  and 
Bridge  Dist.  No.  1  bonds  offered  on  Aug.  3  (V.  99,  p.  213). 

CLYDE,  Sandusky  County,  Ohio.— BOA'D  OFFER/.Vr;— Proposals 
will  b<-  received  until  12  m.  Scpl  .  M  bv  V.  A.  Shaw,  Vil.  Clerk,  for  .$3,000 
5';;  State  St.  impt.  (assess.)  bonds.  Denom.  S300.  Date  Aug.  1  1914. 
Int.  F.  &  A.  Due  $300  vrlv.  on  Aug.  1  from  1915  to  1924  incl.  Cert, 
chock  on  a  Clyde  bank  for  $300.  payable  to  Vil.  Treas..  re<iuired.  Bonds 
to  be  delivered  and  paid  for  within  3  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest.     Bids  must  be  unconditional. 
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COHOES,  Albany  County,  N.  Y. — BOXD  SALE.— On  Aug.  22  an 
issue  of  S12,000  4'.'';  paving  bonds  was  awarded  to  the  National  Bank 
of  Cohocs  at  par  and  int.  There  were  no  other  bidders.  Denom.  .$1,000. 
Date  Aug.  1  1914.  Int.  J.  &  J.  Due  $8,000  Aug.  1  1915  and  $1,000  Aug.  1 
1916.   1917,   1918  and  1919. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio. — BOXD  SALE. — 
On  Aug.  25  the  $14,500  5'i  5,'o-year  (aver.)  inter-county  highway  No.  84 
improvement  bonds  (V.  99,  p.  360)  were  awarded  jointly,  it  is  stated,  to 
the  First  National  Bank.  Farmers'  Nat.  Bank  and  Citizens  Sav.  Bank  & 
Trust  Co.  of  Salem  at  par  and  int. 

COLUMBUS,  Platte  County,  Neb. — BOXD  OFFERIXG. — Reports 
state  that  bids  will  be  received  until  4  p.  m.  Sept.  4  by  AVm.  Becker,  City 
Clerk,  for  .S31,500  5%  5-20-yr.  (opt.)  sewer  bonds.  Int.  ann.  Cert,  check 
for  .$1.00n  required. 

CONTINENTAL,  Putnam  County,  Ohio. — BOXD  SALE. — On  Aug. 18 
the  .$6  000  d^'c    6'-.-vear    (aver.)   water-works-plant-impt.   bonds   (V.   99, 
p.  283)  were  awarded  to  C.  P.  Palmer,  Cashier   of  the  Continental  Bank, 
Continental,  at  100.50  and  int.     Other  bids  were  : 
The  Security  Sav.  Bank  &  Trust  Co..  Toledo,  100.30. 
Farmers'  State  &  Sav.  Bank,  Continental,  par. 

CRENSHAW  COUNTY  (P.  O.  Luverne),  A\a..—BOXD  OFFERIXG.— 
Proposal.'*  will  be  received  until  12  m.  Sept.  8  by  F.  M.  T.  Tankersley, 
Judge  of  Probate,  for  $50,000  5%  40-year  coup,  road  and  bridge  bonds. 
Denom.  .'^1.000.  Int.  semi-ann.  at  Hanover  Nat.  Bank,  N.  Y.  Cert, 
check  for' SI. 000.  payable  to  above  Judge,  required.  These  bonds  are 
part  of  an  issue  of  $125,000,  $75,000  of  which  has  previously  been  sold. 

CROOKSVILLE,  Perry  County,  Ohio.— BOA^D  SALE. — On  Aug.  20 
the  $8,000  S"!:  1-16-year  (serial)  China  St.  and  Buckeye  St.  impt.  bonds 
(V.  99,  p.  283),  were  awarded  to  the  CrooksvlUe  Bank  Co..  for  $8,027 
(100.337)  and  int. — a  basis  of  about  4.953%.     No  other  bidders. 

CUMBERLAND,  Allegheny  County,  Md.—BOXDS  XOT  SOLD.— 
No  bids  were  received  for  the  $150,000  4}^%  5^-yr.  (aver.)  coup,  street- 
paving  bonds  offered  on  Aug.  24  (V.  99,  p.  423). 

CUMBERLAND  COUNTY  (P.  O.  Crossville),  Tenn.— BOARDS  DE- 
FEATED.— The  question  of  issuing  the  $75,000  road  bonds  (V.  99,  p.  489) 
failed  to  carry  at  the  election  held  Aug.  20. 

-  DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  13,  Mont.— BOiVDS 
VOTED. — New.spaper  reports  state  that  the  question  of  issuing  $2,000  bldg. 
impt.  bonds  can-ied  bj'  a  vote  of  72  to  27  at  the  election  held  Aug.  8. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BOARDS  A^OT  SOLD. 
— No  bids  were  received  for  the  $8,200  4  'A  %  5 J^-yr.  (aver.)  highway-impt. 
bonds  offered  on  Aug.  24  (V.  99,  p.  556). 

BOXD  OFFERIXG. — Proposals  will  be  received  until  10  a.  m.  Sept.  5 
by  Albert  Boling,  Co.  Treas.,  for  $2,660  4H%  Jesse  B.  Armstrong  et  al 
road  bonds  in  Clav  Twp.  Denom.  $133.  Date  Sept.  1  1914.  Int.  M.  & 
N.     Due  $133  each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

DEDMAN  SCHOOL  DISTRICT  (P.  O.  Dedman),  Union  County, 
N.  Mex. — BOXDS  VOTED. — Local  newspapers  state  that  the  question  of 
issuing  $2,000  b!dg.  bonds  carried  at  the  election  held  Aug.  8  by  a  vote 
of  17  to  1. 

DEERFIELD  TOWNSHIP  (P.  O.  Ravenna),  Portage  County,  Ohio. 
— BOXD  SALE. — On  Aug.  24  the  $7, .500  5%  2  1-3-yr.  (aver.)  coup  road- 
impt.  bonds  (V".  99.  p.  283)  were  awarded  to  O.  L.  Diver  of  Deerfield. 
DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOXDS  XOT  SOLD. 
— No  bids  were  received  for  the  $5,200  6%  1  3-5-yr.  (aver.)  Mekus  Ditch 
bonds  offered  on  Aug.  24  (V.  99,  p.  423). 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOXDS  AWARDED 
IX  PART. — On  Aug.  25  three  issues  of  4)4%  5  2-3-year  (aver.)  tax-free 
gravel-road  bonds  were  awarded  as  follows  : 

$2,800  P.  A.  Barley  road  bonds  to  the  Merchants'  Nat.  Bank  of  Muncie, 
for  .$2,800  50  (100.017)  and  int. 
5,480  Buckles'  road  bonds  to  the  Merchants'  Nat.  Bank  of  Muncie  for 

$5,481  25  (100.022.) 
5.200  Asa  Sanders  road  bonds  to  D.  P.  Root  of  Mimcie  for  $5,226  (100.50.) 
Date  July  15  1914.     Int.  M.  &  N. 

There  were  no  bids  received,  it  is  stated,  for  the  .$8,400  4H%  5  2-3-year 

(aver.)  tax-free  Wm.  B.  Weaver  gravel-road  bonds  also  offered  on  Aug.  25' 

DELPHOS,    Allen   County,    Ohio.— BOARDS  XOT   SOLD.— No  bids 

were  received  for  the  $16,044  43  5%    4  2-5-yr.   (aver.)   Second  St.  impt. 

(city's  portion)  bonds  offered  on  Aug.  21  (V.  99,   p.  360) . 

DENVILLE  TOWNSHIP  (P.  O.  Denville),  Morris  County,  N.  J.— 
BOXD  OFFERIXG. — This  township  is  offering  for  sale  an  issue  of  $7,000 
5%  tax-free  school-bldg.  bonds.  Denom.  $1,000.  Date  July  1  1915. 
Cert,  check  for  5%,  payable  to  "Board  of  Education,"  required.  No 
bonded  or  floating  debt.     Assess,  val.  $600,000. 

DEPEW,  Erie  County,  N.  Y. — BOXD  ELECTIOX.— An  election  will 
be  held  Sept.  1 1  to  vote  on  the  question  of  issuing  $38,000  Penora  St. 
paving,  $73,000  Transit  road  paving,  .'i542,00O  Olmsted  and  Bm-lington 
avenues  impt.  and  $13,000  Sawyer  Ave.  impt.  bonds. 

DES  MOINES,  Iowa. — BOXD  SALE  RESCIXDED.— On  Aug.  21  City 
Council  rescinded  the  award  made  on  Aug.  19  of  $60,000  5Ji%  Southwest 
Seventh  St.  bridge  bonds  to  the  Iowa  Loan  &  Trust  Co.  of  Des  Moines  for 
$60,238  65  (100.397).  These  bonds  are  part  of  the  $110,000  issue  offered 
without  .succe.ss  as  4)^s  Aug.  15  (V.  99,  p.  556).  The  increase  in  the  rate 
of  interest  was  declared  illegal,  according  to  local  papers. 

DE  SOTO  SCHOOL  DISTRICT  (P.  O.  De  Soto),  Jefferson  County, 
Mo. — BOXD  SALE. — We  are  advised  that  this  di.strict  has  di.sposed  of  an 
issue  of  $10,000  school  bonds. 

DEUEL  COUNTY  (P.  O.  Clear  Lake),  So.  Dak.— BOA'^D  ELECTIOX. 
— The  election  to  vote  on  the  question  of  issuing  the  $100,000  court-house 
bonds  (V.  99,  p.  360)  will  be  held  Nov.  3. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  53  (P.  O.  Omaha), 
Neb. — BOXD  0/-'/<'/i/J/.VG'.— Proposals  will  bo  received  until  10  a.  in. 
Sept.  9  by  John  II.  llartc.  Moderator,  for  $67,000  5%  20-year  coup.  bldg. 
bonds  voted  June  11.  Denom.  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S. 
at  Kountze  Bros.,  N.  Y.  C.  Cert,  check  for  $1,000,  payable  to  above 
Moderator,  retiuired. 

DUMONT,  Bergen  County,  N.  J. — BOXD  OFFERIXG. — Proposals 
will  bo  receiv<,'d  until  Sept.  8.  reports  state,  by  H.  .1.  Ber.sch,  Boro.  Clerk, 
for  $50,000  5%  9K-year  (aver.)  funding  bonds.     Int.  somi-ann. 

DUNBAR  TOWNSHIP   SCHOOL   DISTRICT    (P.    O.    Leisenring), 

Pa.— BO.V/.»S  A'07'  SOLD.— So  sale  has  be(;n  made  of  the  .$35,000  5',;, 
6-1  .^-yr.   (sor.)  s(;hool  bonds  offered  on  Aug.  8  (V.  99,  p.  214). 

EAST  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Oro.-BO.XD  SALE. — On  Aug.  18  $6,000  0%  11-20-yr. 
(ser.)  irrigation-system-impt.  bonds  were  awarded  to  E.  L.  McClain  Jr. 
at  90  and  int.     Date  July  1  1913.     Int.  J.  &  J. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BO A'^D  OFFERIXG.— 
Projjosals  will  be  rc.c.cAvvxl  until  Sept.  7  (and  from  day  to  day  thereafter 
until  .sold)  for  the  following  'i'A'/o  semi-annual  road-improvement  bonds  in 
Locke  and  Union  Townships: 

$20,000  road  bonds.     Denom.  .$500.     Due  $1,000  each  six  months  from 
.May  15  1915  to  Nov.  15  1924,  Inclusive. 
19,500  road  bonds.     Denom.  (20)  $500,  (20)  $475.     Due  $975  each  .six 

months  from  May  15  1915  to  Nov.  15  1924,  Inclusive. 
19,500  road  bonds.     Denom.   (20)  $500,  (20)  .$475.     Due  $975  each  six 
months  from  May  15  1915  to  Nov.   15  1924,  Inclusive. 
43,000  road  bonds.     Denom.    (CO)  $500.   (20)   .$6.'')0.     Due  .$2,150  each 

six  months  from  .'May  15  1915  to  Nov.  15  1924,  inclusive. 
ESCONDIDO,  San  Diego  County,  Cal.— BO.V/;s  AWARDED  IN 
PART. —  K<porls  state  that  $75,000  of  the  $100,000  5%  25K'-yr.  (aver.) 
municipal  water-works-impt.  Iionds  offered  without  success  on  May  12 
(V.  98,  p.  16.'JI)  have  becm  purchased  by  the  Stale  Board  of  Control  at  par 
and  Int.     The  remaining  $25,000  will  be  taken  by  private  parties. 

ESMERALDA  COUNTY  rp.  O.  Goldfield),  Nev.-  /!O.V/;s  VOTED.— 
According  lo  reports,  the  jjroposition  to  i.ssiie  .$25,000  road  bonds  carried 
at  a  recent  elect  ion. 

EUREKA,  Humboldt  County,  Ca,\.— BOXD  SALE.—Oi\  Aug.  IS  the 
three  Issues  of  5%  10-39-year  (serial)  5%  watcT-works  bonds,  aggregating 
S270,000  (V.  99,  p.  284),  were  awarded  as  follows:  $2,000  at  100.35  to  the 
Mad  Kiver  Lodge  No.  185.  K.  of  P.:  $500  at  100. '20  to  A.  .lohansen,  and 
the  remaining  $267,500  at  par  ;iiid  Intenist  to  local  p;irlles. 

EVELETH,  St.  Louis  County,  Vlina..— BOXDS  DEFEATED.— Tho 
question  of  Issuing  the  $130,000  bonds  to  purchase  the  property  of  Iho 


Home  Electric  &  Heating  Co.  (V.  99.  p.  423)  was  defeated  at  the  election 
held  Aug.  25.     The  vote  was  308  "for"  to  338  "against." 

FALLON   COUNTY   SCHOOL   DISTRICT  NO.    67,   Mont.— BOA'D 

OFFERIXG. — The  Board  of  School  Trustees,  Mrs.  Kffie  Gile.s.  Clerk,  will 
offer  for  sale  at  public  auction  at  2  p.  m.  Sept.  15  at  the  offices  of  the 
Baker  State  Bank,  Baker,  $1,.500  5-10-year  (opt.)  building  and  equipment 
bonds  at  not  exceeding  6%  interest.  Denom.  $300.  Date  Aug.  29  1914. 
Interest  annually  on  July  1.     Certified  check  for  5%  of  amount  required. 

FLOYD  COUNTY  (P.  O.  Ne'w  Albany),  Ind.— BOARDS  A'OT  SOLD.— 
Reports  state  that  no  bids  were  received  for  the  three  issues  of  434% 
10^2-year  (average)  highway-improvement  bonds,  aggregating  $52,960, 
offered  on  Aug.  22  (V.  99,  p.  490). 

FOLLANSBEE  (P.  O.  Steubenville),  Jefferson  County,  Ohio. — 
BOXD  ELECTIOX  PROPOSED. — According  to  local  newspaper  dispatches, 
an  election  will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
paving  bonds. 

FORT  BEND  COUNTY  (P.  O.  Richmond),  Tex.-BOXD  OFFERIXG. 
— Proposals  will  be  received  until  10  a.  m.  Sept.  14  by  W.  I.  McFarlane, 
County  Judge,  for  $65,000  5%  drainage  district  No.  1  bonds.  Denom. 
$.500.  Date  Aug.  10  1914.  Int.  F.  &  A.  Due  $3,500  yearly  for  10  years, 
and  $3,000  yearly  for  10  years  thereafter. 

FRANKLIN  COUNTY  (P.  O.  Apalachicola),  Fla.— BO A'^D  .SALE.— 
The  Hanchett  Bond  Co.  of  (^hicago  were  awarded  on  Feb.  1  an  issue  cf 
$20,000  4  H  %  20-year  road  bonds  at  par.     Denom.  $1 .000. 

FRANKLIN  SCHOOL  DISTRICT  (P.  O.  Franklin),  Sussex  County, 
N.  J.— BOXDS  AWARDED  IX  PART.—Ot  the  .$65,000  4M%  3-22-year 
(serial)  coupon  school  bonds  offered  on  Aug.  21,  $24,700  were  disposed  of 
on  that  day  to  local  parties. 

Denom.  $100,  .$500  and  $1,000.  Date  July  1  1914.  Int.  semi-ann.  An 
attempt  will  be  made  to  sell  the  remainder  of  the  issue  at  private  sale. 

FRESNO     SCHOOL     DISTRICT,     Fresno     County,     Cal. — BOA"D 

OFFERING. — -Local  newspaper  reports  state  that  the  Clerk  of  the  Board 
of  County  Supervisors  (P.  O.  Fresno)  is  offering  for  sale  $250,000  5% 
15-35-year  (serial)  bonds.  Denom.  $1,000.  These  bonds  are  the  unsold 
portion  of  an  issue  of  $450,000,  .$200,000  of  which  was  awarded  to  the 
Harris  Trust  &  Savings  Bank  of  Chicago  on  March  3  (V.  98.  p.  852). 

FRUITLAND  PARK  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  23, 

Lake  County  No.  1,  Fla. — BOXD  SALE. — On  Aug.  17  the  $2,000  6%  10- 
year  .school-building  and  equipment  bonds  (V.  99,  p.  490)  were  awarded 
to  the  Leesburg  State  Bank  of  Leesburg  at  par. 

GARDNER,  Worcester  County,  Ma,ss.— TEMPORARY  LOAN.— 
Reports  state  that  this  town  on  Aug.  22  awarded  the  temporary  loan  of 
$40,000  in  anticipation  of  taxes,  maturing  $20,000  Dec.  14  and  $20,000 
Dec.  28  (V.  99,  p.  557),  to  Estabrook  &  Co.  of  Boston  at  5.98%  discount. 

GLENDALE,  Maricopa  County,  Ariz.^BOA^DS  XOT  SOLD. — No 
bids  were  received  for  the  three  issues  of  6%  gold  coup,  tax-free  municipal 
bonds,  aggregating  $46,000,  offered  on  Aug.  17  (V.  99,  p.  424). 

GLENWILLOW  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Glen- 
willow),  Cuyahoga  County,  Ohio.— BOXDS  XOT  SOLD.— The  $7,000 
5%  732-year  (aver.)  coupon  bldg.  bonds  offered  on  Aug.  24  (V.  99,  p.  361) 
were  not  sold  because  of  the  failure  to  receive  any  bids. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOARDS  XOT  SOLD.— 
Reports  state  that  no  bids  were  received  for  the  four  is.sues  of  414%  5 H -year 
(average)  road-improvement  bonds,  aggregating  $24,420,  offered  on  Aug.  21 
(V.  99,  p.  490). 

GRANVILLE,  Washington  County,  N.  Y.—BOXD  OFFERIXG.— 
Further  details  are  at  hand  relative  to  the  offering  on  Sept.  5  of  the  $18,000 
reg.  paving  bonds  (V.  99,  p.  5.57).  Proposals  for  these  bonds  will  be  re- 
ceived until  8  p.  m.  on  that  day  by  M.  D.  Whedon,  Vil.  (Merk.  Denom. 
$600.  Date  Sept.  7  1914.  Int.  (rate  to  be  named  in  bid)  payable  ann. 
on  Sept.  7  at  Farmers'  Nat.  Bank.  Granville.  Due  part  yearly  on  Sept.  7 
from  1915  to  1944  incl.  Cert,  check  for  $500.  payable  to  Vil.  Treas..  re- 
quired. Bonded  debt  (not  incl.  this  issue) ,  $61,000;  floating  debt,  .$4,000. 
Assessed  val.,  $1,220,000. 

GREEN  BAf,  Brown  County,  Wis.— BOARDS  AUTHORIZED. — An 
ordinance  has  been  passed  by  the  City  Council  providing  for  the  issuance 
of  .$3,000  434%  coupon  District  No.  15  sewer  bonds.  Denom.  $300. 
Date  July  1  1914.  Int.  J.  &  J.  at  office  of  City  Treasurer.  Due  $300 
yearly  on  July  1  from  1915  to  1924,  inclusive. 

GREENS  SCHOOL  DISTRICT  (P.  O.  Greene),  Butler  County, 
Iowa. — BON'DS  VOTED. — At  the  election  held  Aug.  19  the  que.stion  of 
issuing  $4,500  building  bonds  carried,  it  is  .stated,  by  a  vote  of  173  to  70. 

GRIMES  COUNT  (P.  O.  Anderson),  Tex.— BOA'D  SALE.— On  Aug. 
10  $30,000  534%  10-30-year  (opt.)  road  and  bridge  oonds  were  awarded 
to  the  C^ommonwealth  Tr.  Co.  of  Houston  at  par  and  int.  Denom.  $500. 
Date  Aug.    10  1914.     Int.  A.  &  O.     Total  debt  $79,000.     Assessed  val. 

$13,009,286. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BOA'DS  A'Or 
SOLD. — No  bids  were  received  on  Aug.  26  for  the  $5,750  (not  $5,700  as 
first  reported)  5%  4)4-year  (aver.)  Cambridge-Coshocton  road-impt. 
bonds  offered  on  that  day  (V.  99,  p.  424.) 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOA'DS  TO  BE 
OFFERED  OVER  COUXTER. — Reports  state  that  the  Co.  Commrs.  have 
decided  to  offer  for  sale  "over  the  counter"  beginning  Sept.  1,  the  $800,000 
434%  30-year  flood-emergency  bonds.  These  bonds  were  offered  without 
success  at  two  public  sales.  The  first  attempt  to  sell  the  bonds  was  on 
Aug.  1,  they  then  bearing  interest  at  434%,  but  as  no  bids  were  received, 
the  Commrs.  decided  to  raise  the  rate  to  434%  and  readvertise  them  for 
.sale  Aug.  21.  At  the  second  offering  only  one  bid  was  received  and  this 
was  $502  50  for  $500,  submitted  by  a  local  party.  (V.  99,  p.  424.) 

HARDIN  COUNTY   (P.   O.   Kountze),   Tex.— BOA-^D  ELECTIOX.— 

An  election  will  be  held  Sept.   12.  reports  slate,  to  .submit  to  a  vote  the 
question  of  is.suing  $125,000  Saratoga  &  Batson  Road  Di-strict  bonds. 

HARLINGEN  IRRIGATION  DISTRICT  (P.  O.  Harlingen),  Cam- 
eron County,  Tex. — BOXDS  VOTED. — Reports  state  that  the  election 
held  Aug.  14  resulted  in  favor  of  the  question  of  issuing  .$7.50.000  bonds  for 
the  purpose  of  purchasing  and  improving  the  present  canal  system  of  the 
Harlingen  Ijand  &  Water  Co. 

HARLOWTON,  Meagher  County,  Mont. — BOA'^D  OFFERIXG.^ 
Further  details  are  at  hand  relative  to  the  offering  on  Sept.  17  of  the  $15,000 
1,5-20-year  (opt.)  coup,  water  bonds  at  not  exceeding  (>%  int.  (V.  99,  p.  557) . 
Proposals  for  these  bonds  (.scaled  or  verbal)  will  be  received  until  8  1).  m. 
on  tliat  dav  by  S.  K.  (lampboll,  Town  Clerk.  Denom.  $500.  Date  July  1 
1914.     Int.  j".  &  J.     Cert,  check  for  $1,000  reciuired. 

HARRIET  SCHOOL  DISTRICT  (P.  O.  Arena),  Burleigh  County, 
No.  Dak. — BOXDS  VOTED. — At  a  recent  election  this  district  voted  in 
favor  of  the  issuance  of  $2,500  building  bonds,  according  to  local  newspaper 
reports. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  20,  Tex.— 
BOXDS  \'OTED.  -  'Vho  jjroposit  ion  to  issue  $15,000  building  bonds  carried, 
it  is  nijortc'd,  at  the  election  held  Aug.    15. 

HARRISON  COUNTY  (P.  O.  Gulfport),  Miss.— BOXDS  PROPOSED. 
—  Keports  slate  that  notice  has  been  given  that  the  Board  of  County 
Supervisors  propose  to  Issue  on  Sept.  7  $17,000  Perkinston  Agricultural 
High  School  improvement  bonds. 

HEBRON  SCHOOL  DISTRICT  (P.  O.  Hebron),  Morton  County 
No.  Dak. — BOND  ELECTION  PROPOSED. — According  to  rei)or(s.  an 
el(«tion  will  be  held  in  tho  near  future  to  vote  on  the  question  of  issuing 
$S.000  building  bonds. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOX^DS  XOT  SOLD.— 
This  county  faiUd  to  receive  any  bids  for  the  two  l.ssues  of  5';c  3'<j-year 
(avenige)  c()Ui)on  I lolgale-Kiefersville  inlcr-eounty  highway  No.  320 
bonds,  aggregating  $9,0.'')0,  offered  on  Aug.  24  (V.  99,  p.  490). 

HERNANDO  COUNTY  (P.  O.  Brooksville),  Fla,.—  BOND  OFFERIXG. 

|>n)l)os:ils  will  be  opened  on  .Sept.    II  by  M.   H.  Snow.  Clerk  Board  of 

County  Coniniissioiiers.  for  S300.000  5'*,'  30-year  funding  and  higliva.v 
bonds.  Atlth.  Sec.  769.  General  Stalutrs.  Denom.  $1,000.  Date. Inly  1 
1914.  Int.  .1.  it  .1 .,  at  Ilrookvilie.  Fla.  and  New  York  City.  Cert .  clieck 
on  .a  resiionsible  baiikor  tTiisI  ciinipariy  lor  1','  of  bonds  bid  for  niiiiired. 
The  legalil.v  of  these  bonds  has  Ix'eii  approved  by  Dillon,  Thoi'ips(}n  & 
Clav  of  N.  Y.  and  their  opinion  will  be  fin-nished  j)urchaser.  No  other 
debt.     Assras.  val.  1913,  $1,500,710.     Act.  val.  (est.)  $0,242,840. 
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HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla. — BOND  OFFER- 
ING.— I'roposals  will  be  received  until  12  m.  Sept.  16  by  W.  P.  Culbreath, 
Clerk  of  Board  of  County  Commissioners,  for  $500,000  5%  30-year  gold 
coup,  road  bonds.  Denom.  $1,000.  Date  Oct.  1  191,3.  Int.  A.  &  O.  in 
N.  Y.  Certified  check  on  an  incorporated  bank  for  2%  of  bonds  bid  for, 
required.  Bonds  to  be  delivered  in  Tampa  or  N.  Y.  on  Oct.  1.  These 
bonds  will  be  certified  as  to  genuineness  by  the  Columbia  Trust  Co.  and 
their  legality  approved  by  Caldwell,  Masslich  &  Reed  of  N.  Y.,  whose 
opinion  will  be  furnished  successful  bidder.  Bids  must  be  made  on  forrcs 
furnished  by  the  above  clerk  or  trust  company.  No  bid  for  less  than  95 
and  accrued  interest  will  be  received. 

The  official  notice  of  this  bond  offering  icill  he  found  among  the  advertise- 
ments elseuhere  in  this  Department . 

HOOD  RIVER   COUNTY   (P.   O.   Hood  River),   Ore.— B/£)A'.— The 

following  are  the  other  bids  received  for  the  .S75,000  5%   10-19-year  (ser.) 

Columbia  River  highway- impt .  bonds  awarded  on  Aug.  17  to  S.  Benson  of 

Portland  at  par  (V.  99,  p.  557): 

C.  H.  Coffin.  Chicago,  bid  $75,075. 

A.  J.  Hood  &  Co.,  Detroit,  bid  $75,011  Ie.ss  $3,739  commission. 

Neither  one  of  the  above  bidders  furnished  the  required  certified  check. 

Denom.  $,500  and  $1,000.     Date  July  15  1914.     Int.  J.  &  J. 

HUGHSON  SCHOOL  DISTRICT,  Calif.— BOiVD  SALE.— Reports 
state  that  .SI 0,000  o'^c  school  bonds  have  been  sold  to  the  State  Board  of 
Control  at  par  and  int . 

HUNTINGTON    COUNTY     (P.     O.    Huntington),     Ind.— BONDS 

AWARDED  IN  PART.— On  Aug.  19  the  $1,105  4}4%  5i^-year  (aver.) 
J.  H.  Rorick  road.  Rock  Creek  Twp.  highway-improvement  bonds  were 
awarded,  it  is  stated,  to  A.  E.  Mattern  of  Andrews.  These  bonds,  to- 
gether with  an  issue  of  $7,505  43^%  5}^-year  (aver.)  Wesley  J.  Redding 
Rock  Creek  Twp.  road  bonds,  were  offered  without  success  on  Aug.  6 
(V.  99,  p.  490). 

INDEPENDENCE,  Montgomery  County,  Ka,ns.— BOND  ELEC- 
TION.— Reports  state  that  the  question  of  issuing  Independence,  Neodesha 
&  Topeka  Interurban  Ry.  Co.  aid  bonds  will  be  submitted  to  the  voters 
on  Sept.  22. 

INDIANA. — TEMPORARY  LOAN. — Local  papers  state  that  a  tem- 
porary loan  of  .$400,000,  due  Dec.  31  1914,  has  been  negotiated  with  the 
Fletcher-American  Nat.  Bank  of  Indianapolis  at  5H%  interest. 

IONIA,  Ionia  County,  Mich.— BOA'^D  OFFERING.— Vroposa.\s  will  be 
received  until  7:30  p.  m.  Sept.  1  by  Donald  M.  Steele,  City  Clerk,  for  the 
following  bonds: 

$8,000  4>2  ';c  paving  bonds.  Denoin.  $500.   Int.  ann.  Due  on  or  before  20 
years. 
3,600    4*^    public    parks    and    groimds-improvement    bonds.     Denom. 
$25.     Date    June    1    1914.     Int.    ann.     Due    on    or    before 
May  1  1934. 

JACKSON  COUNTY  (P.  O.  Erownstown),  Ind.— BO A'D  SALE.— 
— On  Aug.  22  the  two  is.suesof  4!^  %  5!^-year  (aver.)  highway-impt.  bonds 
aggregating  Se.lfiO  fV.  99,  p.  490)  were  awarded  to  Albert  Ahlbrand  of 
Seymour  at  par  and  int.     There  were  no  other  bidders. 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Crandall), 
Harrison  County,  Ind. — BOND  OFFERING. — Reports  state  that  T.  J. 
Wright.  Tv.p.  Trustee,  will  receive  bids  for  an  issue  of  $3,000  4K  7c-  15-year 
school  bonds  until  2p.m.  Sept.  5. 

JENNINGS  SCHOOL  TOWNSHIP  (P.  O.  Leavenworth),  Crawford 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  Sept.  9  by  W.  O.  Beals,  Twtj.  Trustee,  for  $2,000  43^  %  school-bldg. 
bonds.     Denom.  $100.     Date  Dec.  25  1914.     Int.  J.  &  D. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BOiVD  SALE.— On 
Aug.  24  the  $17,680  4K%  road-improvement  bonds  (V.  99,  p.  490)  were 
awarded,  it  is  stated, _to  the  Union  County  Nat.  Bank  of  Liberty  at  par 
and  interest. 

JOHNSTOWN,  Cambria  County,  Fa..— BOND  SALE.— On  Aug.  24 
the  two  issues  of  bonds  (V.  99,  p.  424)  were  awarded  at  par  and  int.  as 
follows: 

$100,000  4 J^ 9^  5-20-year    (opt.)   highway  bonds  of   1914   to  the  Girard 
Trust  Co.  of  Philadelphia. 
40,000    4:7c     10-30-year   (opt.)   bridge  bonds  of  1913  to  the  Cambria 

Steel  Co.  of  Johnstown. 
There  were  no  other  bidders. 

KALAMAZOO  SCHOOL  DISTRICT  NO.  1  (P.  O.  Kalamazoo), 
Mich. — BOND  SALE. — On  Aug.  19  the  $75,000  7  3-5-yr.  (aver.)  coup, 
tax-free  refunding  bonds  dated  July  2  1914  (V.  99,  p.  424)  were  awarded 
to  the  Kalamazoo  City  Sav.  Bank  of  Kalamazoo  for  $75,250  (100.333)  and 
int.  for  4 -'is.     There  were  no  other  bidders. 

KANSAS  CITY,  Kans.— BO A'jD.S  VOTED.— The  election  held  Aug.  25 
resulted,  it  is  stated,  in  favor  of  the  propo.sitlons  to  issue  the  .$45f).000 
municipal  water-plant  and  .$200,000  municipal  electric-light-plant  bonds 
(V.  99,  p.  361).  The  vote  was  3,202  to  807  on  the  light  bonds  and  2.895 
to  1,002  on  the  water  bonds. 

KEYSER  SCHOOL  TOWNSHIP  (P.  O.  Garrett),  DeKalb  County, 
Ind.^BOND  SALE.— On  Aug.  20  the  $16,500  5%  8  1-5-year  (aver.)coup. 
building  bonds  (V.  99.  p.  424)  were  awarded,  it  is  stated,  to  J.  F.  Wild 
&  Co.  of  Indianapolis  for  $16,831  25  (102.007) — a  basis  of  about  4.70%  . 

KIRKSVILLE,  Adair  County,  Mo. — BOND  SALE. — The  Mercantile 
Trust  Co.  of  St.  Louis  was  awarded  on  July  6  the  $25,000  5%  10-20-year 
(opt.)  water-works-extension  bonds  voted  June  11.  Denom.  $500.  Date 
Aug.  1  1914.     Int.  F.  &  A. 

KITTANNING,  Armstrong  County,  Pai.— BONDS  VOTED.— Reports 
state  that  the  que.stion  of  issuing  $112,000  electric-light  and  water-plant 
bonds  carried  by  a  vote  of  517  to  51  at  an  election  held  Aug.  25. 

LA  GRANGE  TOWNSHIP  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Cassopolis),  Cass  County,  Mich. — BOND  OFFERING. — Proposals  will 
be  received  until  Dec.  15  by  C.  E.  Cone,  Sec.  Bd.  of  Ed.,  for  $8,000  5% 
coup,  tax-free  site-purchase  and  constr.  bonds.  Denom.  (15)  $100,  (1.3) 
.$.500.  Date  Jan.  1  1915.  Int.  ann.  on  Jan.  1  at  First  Nat.  Bank.  Cass- 
opolis. Due  .?1,000  yearly  on  Jan.  1  from  1916  to  1923  incl.  Cert,  check 
(or  cash)  for  10"^.  payable  to  Treas.,  required.  No  bonded  or  floating 
debt.     As.sess.  val.  1914,  .$800,000. 

LAKE  CITY,  Columbia  County,  Fla.— BOA'JDS  A'OT  .SOLD.— No 
sale  was  made  on  .\ug.  24  of  the  $70,000  5%  30-year  validated  and  redemp- 
tion improvement  bonds  offered  on  that  day  (V.  99,  p.  362). 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOND  SALE.— On 
Aug.  20  the  $30,000  414%  5}^ -year  (aver.)  Little  Calumet  River  bridge- 
constr.  bonds  (V.  99,  p.  215)  were  awarded  to  Meyer-Kiscr  Bank  of  In- 
dianapolis for  .$30,183  75  (100.612)  and  int. — a  basis  of  about  4.387%. 
Other  bids  were: 
John  Brown $30, 025 1  Peoples  Bank,  Crown  Point. .$,30, 000 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  3  by 
A.  J.  Swanson.  County  Treasurer,  fr  othe  following  4'A%  highway-im- 
provement bonds: 

$7,000  Thos.  De  liaan  road  bonds  in  St.  John  Twp.     Denom.  $350. 
9,400  Simon  Koplin  Road  No.  2  bonds  in  West  C:reek  Twp.    Denom.  $470. 
3,000  J.  Larson  Road  bonds  in  North  Twi).     Denom.  $1.50. 
16,000  Joe  Keilraan  Road  bonds  in  St.  John  Twp.     Denom.  $800. 

Int.  M.  &  N.  Due  one  bond  of  each  is,sue  eacn  six  months  from  May  1.5 
1915  to  Nov.  15  1924.  The  approved  opinion  of  Matson,  Gates  &  Ross  will 
accompany  the  bonds. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOARDS  A'or  .SOLD.— No 
bids  were  received  for  the  throe  issues  of  5'~;  bonds,  aggregating  $31,416, 
offered  on  .Vug.  4  (V.  99,  p.  215) .     The  bonds  will  be  sold  at  private  sale. 

VOTE. — The  vote  cast  at  the  election  held  .'Vug.  1 1 ,  which  resulted  in  the 
defeat  of  the  question  of  is.suing  the  $100,000  park-site-purchase  bonds 
rV'.  99.  p. 491), was  1,025  "for"  and  818  "against,"  a  two-thirds  majority 
being  required  to  carry. 

LAMAR  COUNTY  (P.  O.  Paris),  Tex.— BOA'D.S  A'OT  .SOLD.— We  are 
advised  that  no  bids  were  recinvcd  on  Aug.  20  for  the  $50,000  5%  10-40- 
ycar  (opt.)  gold  road  bonds  offered  on  that  day  (V.  99,  p.  285.) 

LA  MESA,  San  Diego  County,  Calif.— BO.VD.S  VOTED. — .V  recent 
election  resulted,  it  is  stated,  in  favor  of  propositions  to  i.s.sue252,300  fire- 
apparatas  and  $7,700  park  bonds. 


LARCHMONT,  Westchester  County,  N.  Y. — BONDS  NOT  SOLD. — 

No  bids  were  received  on  Aug.  18.  it  is  stated,  for  the  $6,000  fire-equipment 
purchase  bonds  at  not  exceeding  5%  int.,  offered  on  that  day  (V.  99,  p.  491.) 
LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BO A'D  .SALE.— On 
Aug.  25  the  $2,000  4J-^%  coupon  Lsaac  Fish,  et  al,  highway-impt.  bonds 
(V.  99,  p.  557)  were  awarded  to  the  Citizens  Tr.  Co.  of  Bedford  at  par  and 
interest. 

LAWTON  SCHOOL  DISTRICT  (P.  O.  Lawton),  Woodbury  County, 
Iowa. — BONDS  VOTED. — The  election  held  Aug.  22  resulted  in  a  vote  of 
128  to  24  in  favor  of  the  question  of  issuing  $25,000  5%  5-10-year  (opt.) 
school-building  bonds. 

LEESBURG   SPECIAL   TAX   SCHOOL   DISTRICT   NO.   21,   Lake 

County,  Fla.— BOA^D  SALE.— On  Aug.  17  the  $35,000  0%  23  1-,5-year 
(aver.)  school-site-purcha.se  and  building  bonds  (V.  99,  p.  491)  were  awarded 
to  the  State  Board  of  Education  at  par. 

LEONARD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Leonard), 
Fannin  County,  Tex. — BOA^D  SALE. — The  $11,000  5%  20-40-ycar 
(opt.)  school  bonds  (V.  98,  p.  1557)  have  been  purchased  by  Weil,  Roth  & 
Co.  of  Cincinnati  at  par  and  int.  Denom.  $500.  Date  May  1  1914. 
Int.  ann.  on  May  1. 

LETCHER  SCHOOL  DISTRICT  (P.  O.  Letcher),  Sanborn  County, 
So.  Dak. — BOND  OFFERING. — Bids  will  be  received  until  12  m.  Sent.  20 
for  an  issue  of  $25,000  6%   10-20-year  (opt.)   bldg.  bonds  authorized  by 
vote  of  136  to  66  at  an  election  held  July  24. 

LINCOLN  COUNTY  (P.  O.  No.  Platte),  Neh.— BONDS  DEFEATED. 
— The  question  of  issuing  $100,000  court-house  bonds  failed  to  carry  at  the 
election  held  Aug.  18.     The  vote  was  896  "for"  to  1,105  "against." 

LIVINGSTON,  Polk  County,  Tex.— BONDS  VOTED.— The  quastion 
of  issuing  the  $25,000  water-works-system-installation  bonds  (V.  99,  p.  362) 
carried,  reports  state,  at  the  election  held  Aug.  20. 

LORAIN  COUNTY  (P.  O.  Elyria),  Ohio. — BONDS  NOT  SOLD. — 
This  county  failed  to  receive  a  bid  for  the  two  issues  of  5%  road-impt. 
(assess.)  bonds,  aggregating  .$37,000.  offered  on  Aug.  26  (V.  99.  p.  491). 

LOS  ANGELES,  Calif.— BO ATD  OFFERING. — Reports  state  that  the 
City  Treasurer  will  receive  bids  until  11  a.  m.  Sept.  1  for  $31,458  Alvarado 
St  .-improvement  and  .$25,322  street-impt.  7%   (assess.)  bonds. 

LOS  ANGELES  SCHOOL  DISTRICTS,  Ca.li{.— BONDS  AWARDED 
IN^  P.\RT. — The  County  Board  of  Supervisors  will,  it  is  stated,  purchase 
.$600,000  of  the  .$4,600,000  bonds  voted  May  14.  On  July  13  $1,800,000 
of  these  bonds  were  offered  for  sale,  but  they  failed  to  attract  any  bids 
(V.  99,  p.  216). 

LOUISVILLE,  Winston  County,  Miss. — BOND  OFFERING. — Pro- 
posals will  be  received  until  8  p.  m.  Sept.  1  bv  W.  J.  Newsom,  Mayor,  for 
.$4,000  coup,  tax-free  school-bldg.  bonds.  Denom.  (6)  $500,  (10)  $100. 
Date  Sept.  1  1914.     Int.  M.  &  S.     Due  $100  yearly  on  Sept.  1  from  1915  to 

1924  incl.  and  $500  yearly  on  Sept.  1  from  1925  to  1930  incl.  Cert,  check 
for  $100,  payable  to  Treas.,  required.  Bonded  debt  (not  incl.  this  issue), 
$50,000.     Floating  debt.  $2,000.     Assess,  val.  1914.  $675,000. 

LUDLOW,  Kenton  County,  Kv.— BOA'D  ELECTION  .—The  question 
of  issuing  $30,000  bonds  will  be  submitted  to  the  voters  at  the  November 
election,  it  is  stated. 

BONDS  PROPOSED. — According  to  reports,  this  city  is  contemplating 
the  issuance  of  $25,000  fimding  and  Eewer-.system-completion  bonds. 

MACON  COUNTY  SCHOOL  DISTRICT  NO.  3,  Ills.— BOAD  OFFER- 
ING.— Proposals  will  be  received  until  5  p.  m.  Sept.  14  bv  C.  F.  Crum, 
Secretary  of  Board  of  Education  (P.O.  Maroa) ,  for  $22,000"  5%  coup,  tax- 
free  buildmg  bonds.  Denom.  (4)  $2,000.  (14)  $1,000.  Date  Sept.  1  1914. 
Int.  ann.  on  Mar.  1  at  Crocker  &  Co.  bank.  Maroa.  Due  on  Mar.  1  as 
follows:  .$2,000  in  1920,  1925,  1928  and  1930  and  $1,000  yearly  from  1916 
to  1933  incl.,  except  above  dates.  Certified  check  or  draft  for  10%  of 
bonds,  payable  to  .1.  Crocker,  Treasurer,  required.  No  bonded  or  floating 
debt.     Assessed  valuation,  $440,000. 

MANCHESTER,  Coffee  County,  Tenn. — BONDS  VOTED. — Accord- 
ing to  local  newspaper  reports,  the  question  of  issiung  the  $8,000  building 
bonds  (V.  99.  p.  285)  carried  by  a  vote  of  113  to  30  at  the  election  held 
Aug.   15. 

MANKATO,  Blue  Earth  County,  Minn. — BOA"D  SALE. — On  Aug.  3 
the  $10,000  5%;  2-year  (aver.)  local-impt.  bonds  (V.  99,  p.  491)  were 
awarded  to  the  First  Nat.  Bank  of  Mankato. 

MANZANITA  SCHOOL  DISTRICT,  Butte  County,  Calif.— BOA'DS 

VOTED. — According  to  reports,  the  question  of  issuing  $12,000  bldg.  and 
equip,  bonds  carried  at  the  election  recently  held. 

MARBLE  FALLS,  Burnett  County,  Tex.— AMOUNT  OF  BONDS  TO 
BE  VOTED  UPON^. — Reports  state  that  the  amount  of  municipal  impt. 
bonds  to  be  voted  upon  on  Sept.  5  (V.  99.  p.  558)  is  $20,000. 

MARION,  Smyth  County,  Va..— BONDS  DEFEATED  .—The  (mention 
of  issuiiia  $20,000  water-system- impt.  bonds  failed  to  carry,  reports  state, 
at  the  eli'Ction  held  Aug.  18. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOARDS  AWARDED  IN 
PART.— On  Aug.  22  the  two  i-ssues  of  6%,  coup,  pike  bonds  (V.  99.  p.  491) 
were  awarded,  it  is  stated,  as  follows: 
$6,000  2 Hi-year  (aver.)  Dry  Lane  TumpUce  bonds  to  the  Larue  Bank  of 

Larue  for  $6.025 — equal  to  100.416. 
21,500  7M-ycar  (aver.)  Riley  Turnpike  bonds  to  the  First  Nat.  Bank  of 
Barne.sviUe  for  .$21,551 — equal  to  100.237. 

No  bids  were  received,  it  is  stated,  for  the  $10,000  5%  5  2-3-year  (aver.) 
coup.  Kerns  Free  Turnpike  bonds  also  offered  on  Aug.  22  (V.  99.  p.  491). 

MEDIAPOLIS,  Des  Moines  County,  Iowa. — BONDS  NOT  SOLD. — 
Reports  state  that  no  sale  was  made  on  Aug.  20  of  the  $4,000  2-10-year 
(ser.)   water- works  bonds  offered  on  that  day. 

MELSTONE,  Musselshell  County,  Mont.— BOA"D  OFFERING. — 
Dispatches  state  that  A.  F.  Werner.  Town  Clerk,  will  receive  sealed  bids 
imtil  8  p.  m.  Oct.  5  for  .$20,000  .semi-annual  6%  20-year  water-works  bonds. 
A  certified  check  for  5%  is  required. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOA'D  SALE. — The  Peoples 
Bldg.  &  Loan  Co.  of  Troy  have  purchased  the  $24,300  5%  2-ycar  (aver.) 
ditch  bonds  offered  without  success  on  Aug.  7. 

MIDDLEPORT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Middleport), 
Meigs  County,  Ohio. — BOND  OF/'KR/AG.— Proposals  will  be  received 
until  12  m.  Sept.  12  by  Andrew  Calderwood,  Clerk  Bd.  of  Ed.,  for  $5,000 
5%  coup.  site-purcha,se  bonds.  Auth.  Sees.  7625  and  7626,  Gen.  Code. 
Denom.  $250.  Date  "day  of  sale."  Int.  M.  &  S.  at  Citizens'  Nat.  Bank. 
Middleport.     Due  $250  each  six  months  from  Mar.   12  1916  to  Sept.   12 

1925  incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  above  Clerk, 
required.     Purchaser  to  pay  accrued  interest. 

MILWAUKEE    COUNTY   (P.   O.  Milwaukee),  "Wise— PURCHASER 

OF  BONDS. — The  four  local  banks  which  agreed  to  lake  the  $600,000  4J-;  % 
1-20-year  (ser.)  house  of  correction  bonds  at  par  and  int.  (V.  99,  p.  558) 
are  as  follows:  First  Nat.  Bank.  $300,000;  Marshall  &  Ilslev  Bank.  .'51.50,- 
000;  Wisconsin  Nat.  Bank,  $100,000,  and  German-.Vmerican  Bank.  $.50,000. 
MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BO.VD  OFFER- 
ING.— In  addition  to  the  $75,000  59^  coup,  tax-free  school-bldg.  bondsto 
be  offered  on  Sept.  15  (V.  99,  p.  141) ,  .'<,58,500  5%  bonds  will  also  be  offered. 
Denom.  (1)  $1.,500.  (57)  $1,000.  Int.  A.  &  O.  at  Farmers'  Banking  & 
Trust  Co.  of  Montgomery  County.  Rockville.  Due  $1,500  in  1  .vear  and 
S3. 000  yearly  thereaifter.  Cert,  check  for  $200.  payable  to  County  Com- 
mi.ssioncrs.  required. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BO A'D  OFFER- 
ING.— Proposals  will  be  received  until   11   a.  m.  Sept.  21   by  Walter  H. 
Aszling,  Clerk  Bd.  of  Co.  t^ommrs..  for  the  following  5%   inter-cotuity 
hlghwav-improvement     bonds  : 
$21,600  highway  No.  61  bonds.     Denom.  $720. 
"        highway  No.  63  bonds.     Denom.  $800. 
highway  No.  62  bonds.     Denom.  $800. 

highway  No.  19  bonds.  Denom.  $7.50.  -V  like  aniotmt  of  bonds 
was  purchased  by  Seasongnod  &  ^Iayer  of  Cincinnati  on  July  18, 
but  were  later  refused  by  them;  sec  V.  99,  p.  491. 
Sec.  1223  Gen.  Code.  Date  "day  of  sale".  Int.  M.  &  S.  at 
office  of  Co.  Treas.  Due  3  bonds  of  each  i.ssue  yearly  on  Sept.  1  from  1915 
to  1924  incl.  Cert,  check  for  5%  of  bid.  payable  to  Hugo  F.  Schneider, 
Co.  Aud.,  required. 

BOND  IS.SUE  RESCINDED. — The  Board  of  Co.  Commrs.  on  Au?.  20 
because  of  difi^ts  pointed  out  by  Scasongood  fc  Mayer  of  Cincinnati,  who 
refused  the  $22,250  5%  6-yr.  (aver.)  road-impt.  bonds  awarded  them  on 
July  18  (V.  99.  p.  491).  rescinded  the  is.sue. 
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MONTSOSE,  Henry  County,  Mo.— BONDS  NOT  SOLD.— No  satis- 
factory bids  were  received  for  the  SO. 000  5%  electric-light  bonds  offered  on 
Aug.  19.  Action  has  been  postponed  until  next  meeting  of  City  Board, 
Sept.  2. 

MOUNT  OLIVE  SCHOOL  DISTRICT  (P.  O.  Mount  Olive),  Wayne 
County,  No.  Caro. — BOND  SALE. — An  issue  of  $10,000  5%  coup,  school 
bonds  was  awarded  to  Stacey  &  Braun  of  Toledo  at  par  on  Jan.  1  1914. 
Denom.  .§500.  Date  Jan.  1  1914.  Int.  J.  &  J.  Due  last  bond  Jan.  1 
1934,  subject  to  call  before  maturity  at  option  of  Board  of  Education. 

MOUNTAIN  VIEW  SCHOOL  DISTRICT,  Kern  County,  Calif.— 
BOND  ELECTION. — An  election  will  be  held  Sept.  5  to  vote  on  the  ques- 
tion of  is,suing  S8.000  6%  site-purchase,  constr.  and  equip,  bonds.  Denom. 
SoOO.     Int.  semi-ann.     Due  S500  yearly  from  5  to  20  years  inc!. 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— BONDS  NOT 
SOLD. — No  offers  were  received,  it  is  stated,  for  the  .5625,000  4 'a  7c  16-year 
(aver.)  coupon  bridge  bonds  advertised  to  bo  sold  Aug.  25.  (V.  99,  p.  362.) 

NEVINS  SCHOOL  TOWNSHIP  (P.  O.  Fontanet),  Vigo  County, 
Ind. — BOND  SALE. — On  Aug.  17  the  .S20,000  4}i%  8-year  (aver.)  bldg. 
and  impt.  bonds  (V.  99,  p.  426)  were  awarded  .reports  state,  to  Breed,  El- 
liott &  Harrison  of  Indianapolis  at  100.20 — a  basis  of  about  4.471%. 

NEWARK,  Essex  County,  N.  J.— TEMPORARY  LOAN.— On  Aug.  25 
a  temporary  loan  of  S125,000.  in  anticipation  of  taxes,  was  negotiated,  it  is 
reported,  w"ith  the  National  Newark  Banking  Co.  at  6%  interest. 

NEWARK  SCHOOL  DISTRICT,  Alameda  County,  Calif. — BOND 
OFFERING. — Reports  state  that  bids  for  the  .$25,000  5%  building  bonds 
recently  voted  (V.  99.  p.  362)  will  be  received  by  the  Clerk  of  Board  of 
County  Supervisors  (P.  O.  Oakland)  until  Sept.  8. 

NEW  ATHENS,  Harrison  County,  Ohio. — BON^DS  NOT  SOLD. — No 
sale  was  made  of  the  $2,940  6-year  (aver.)  Main  St.  impt.  bonds  offered  on 
Aug.  24  (V.  99,  p.  362). 

NEW  HARTFORD  (Town)  UNION  FREE  SCHOOL  DISTRICT 
NO.  8  (P.  O.  Chadwick),  Oneida  County,  N.  Y. — BOND  SALE. — On 
Aug.  20  the  .S31.000  oVc  lOh-year  (aver.)  registered  site-purchase  and 
building  bonds  (V.  99,  p.  492)  were  disijosed  of  at  a  slight  premium. 

NEW  RICHMOND,  Clermont  County,  Ohio. — BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Sept.  7  by  C.  T.  Bainum,  Village 
Clerk,  for  the  following  coupon  bonds: 

$2,000    5%     street^impt.    bonds.     Denom.    $100.     Due    $100    yearly    on 
June  1  from  1918  to  1937,  inclusive. 
2,000  5}4%  sidewalk  bonds.     Denom.  $200.     Due  $200  yearly  on  June  1 
from  1915  to  1924  inclusive. 

Date  June  1  1914.  Interest  annually  in  June  at  office  of  Village  Treas- 
lu-er.  Bonded  debt  (including  these  issues),  $50,264.  These  bonds  were 
reported  sold  on  July  6  to  Seasongood  &  Mayer  of  Cincinnati  (V.  99,  p.  141). 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BONDS  NOT  SOLD.— 
No  bids  were  received  on  Aug.  25  for  the  .SI 0,000  4i->'^c  Wm.  H.  Kessler 
et  al  highway  improvement  bonds  offered  on  that  day  (V.  99,  p.  558). 

NILES,  Trumbull  County,  Ohio.— BOiVD  OFF£/?/iVC .—Propo.sals 
■will  be  received  until  2  p.  m.  Sept.  22  by  Homer  Thomas,  City  Auditor, 
for  the  following  5%  paving  bonds: 

$11,102  00  Bentley  Ave.  paving  bonds.     Denom.  $5,55  10.     Due  $1,110  20 
yearly  on  Sept.  15  from  1915  to  1924  incl. 

8,109  80  Belmont  St.  paving  bonds.     Denom.   $810  98.     Due  $810  98 
yearly  on  Sept.  15  from  1915  to  1924  incl. 

9,724  78  Sayers  Ave.   paving  bonds.     Denom.   ,$972  48.     Due  $972  48 
yearly  on  Sept.  15  from  1915  to  1924  incl. 

Authority  Sec.  3914,  Gen.  Code.  Date  Sept.  15  1914.  Int.  semi-ann. 
Certified  check  for  1 "%  of  bonds  bid  for,  payable  to  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

BOND  ELECTION. — An  election  to  vote  on  the  question  of  issuing 
SIOO.OOO  McKinley  memorial  site-purchase  bonds  will  be  held  Sept.  1,  it  is 
stated. 

NISKAYUNA,  Schenectady  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  .Sept.  1,  it  is  reported,  by  A.  II.  Ham- 
lin, Town  Supervisor,  for  an  issue  of  $18,000  1-18  year  serial  sewer  bonds 
at  not  exceeding  5%  int.,  payable  semi-annually. 

NOBLE  SCHOOL  TOWNSHIP  (P.  O.  Albion),  Noble  County,  Ind. 
— BOND  SALE. — No  bids  were  received  for  the  .$15,300  4%  1-8-year  (ser.) 
school-bldg.  bonds  offered  on  Aug.  15  (V.  99,  p.  286).  The  bonds  were 
subsequently  sold  to  E.  M.  Campbell,  Sons  &  Co.  of  Indianapolis  at  par 
less  $375. 

NORMAL,  McLean  County,  Ills.— BOJVD  OFFERING.— Proposals  will 
be  received  until  7:30  p.  m.  Sept.  7  by  T.  H.  Keys,  Town  Clerk,  for  $18,000 
5%  general  municipal  bonds.  Denom.  $500.  Date  Aug.  1  1914.  Int. 
ann.  on  Mar.  31  at  office  of  Town  Treas.  Due  $9,000  on  Mar.  31  1919  and 
1920.  C^ert.  check  for  10%  of  bid  required.  Total  outstanding  indebted- 
ness, $45,000.  Assess,  val.  1913,  $1,432,678.  These  bonds  were  offered 
on  Aug.  3  but  no  bids  were  received  (V.  99,  p.  217). 

NUTBUSH  TOWNSHIP,  Warren  County,  No.  Car.-BOND  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Oct.  5  by  P.  M.  Stallings, 
Chairman  Co.  Clommrs.  (P.  O.  Macon),  for  $20,000  5%  road  bonds. 
Denom.  $1,000.  Int.  semi-ann.  at  office  of  Co.  Treas.  Cert,  check  for 
$200,  payable  to  above  Chairman,  required. 

ORANGE,  Orange  County,  Calif.— BOiVD  OFFERING.— Vroposa.\s 
will  be  received  until  5  p.  m.  Aug.  31  by  C.  W.  Hallman,  City  Clerk,  for 
$10,000  5%  gold  bridge  bonds.  Denom.  .$,500.  Date  Sept.  1  1914.  Int. 
M.  &  S.  at  City  Treas.  office.  Due  $500  yearly  on  Sept.  1  from  1915  to 
1934  Incl.  Cert,  check  on  a  California  bank  for  $500,  payable  to  "City  of 
Orange,"  required.     Bonds  will  be  ready  for  delivery  on  or  about  Oct.  1. 

ORDENA     SCHOOL     DISTRICT,     Kern     County,     Ca,Ut.—BOND 

OFFERING. — i'roposiiis  will  !)(•  received  until  2  p.  m.  Sept.  10  by  the 
Board  of  Co.  Supers.,  I.  L.  Miller,  Clerk  (P.  O.  Bakcrsfield) ,  for  .$3„500  6% 
coupon  .school  bonds.  Denom.  $500.  Int.  F.  &  A.  at  office  of  (\->.  Treas. 
Due  $500  yearly  on  Aug.  14  from  1920  to  1926  incl.  Cc^rt.  check  or  cash 
for  10%  of  bid,  payable  to  J.  M.  Bush,  Chairman  Bd.  of  .Supers.,  required. 
Bonds  to  bo  delivered  and  paid  for  within  15  days  after  bid  is  accepted. 
Bonded  debt  .$3,000.  Assess,  val.  1913  $428,370.  These  bonds  were 
recently  awarded  to  Mrs.  M.  E.  D.  Smith  of  Santa  Ro.sa  (V.  99,  p.  5.59), 
but  owing  to  an  error  in  the  advertisement  the  bonds  had  to  be  re-adver- 
tised . 

OSCEOLA  SCHOOL  DISTRICT  (P.  O.  Osceola),  St.  Clair  County, 
Wo.— BONDS  VOTED. — Th('  question  of  issuing  $10,000  bldg.  bonds  car- 
ried, reports  state,  al  the  election  held  Aug.  15. 

OXFORD,  Butler  County,  Ohio. — BONDS  NOT  SOLD. — No  sale 
was  m;i(li-  of  the  Sfi.oOO  o'/i,  -l-IO-year  (ser.)  [water- works-ext.  and  impt. 
bonds  offered  on  .-Xng.  24  (V.  99,  p.  217). 

PABLO  BEACH,  Duval  County,  Fla..— BOND  ELECTION  PRO- 
POSED.—  Reports  state;  that  an  election  will  be  held  in  the  near  future  to 
vote  on  th(!  fiuestlon  of  Issuing  ?f35,000  sewer  and  electric-light  bonds. 

PAINESVILLE  CITY  SCHOOL  DISTRICT  (P.  O.  Painesville), 
Lake  County,  Ohio.— /iO,V/.>  OFFERING. — Scaled  bids  will  b(;  received 
by  Frank  U.  Kerr.  (;lcrk  Hoard  of  Education,  at  his  office  in  the  Clevelanel 
Trust  Bldg.,  I'ain(wville,  until  12  rn.  Sept.  21  for  $15,000  5%  coup,  refund- 
ing bonds.  Auth.  Sec.  5f)5t).  CJcn.  Code.  Denom.  $500.  Date?  Sept.  21 
19H.  Int.  A.  Si.  O.  at  the  Cleveland  Trust  Co..  I'ainesville  branch.  Due 
$500  yearly  Oct.  1  from  1916  lo  19-15  incl.  Bidder  will  receive  and  pay  for 
bonds  within  ten  days  from  linu;  of  award  If  his  bid  is  accepted,  ('ert. 
chwk  on  cithrT  the  I'ainesville  Nat.  Bank  or  the  (Moveland  Trust  (^o., 
Painesville  branch,  for  $500,  payable  to  the  Treas.  Board  of  Education, 
required.     I'urcha.s<rr  lo  pay  a<:ci'ued  interest. 

PARDEEVILLE,  Columbia  County,  "Wis.-BOND  ELECTION— An 

eU  el  ion  n  ill  he  liild  Sipi  .  I  lo  vot(!  on  the  proposition  to  issue  $6,000  Main 
St.   |iM\iiiK  hotids.   il    Is  sl.'ili'd. 

PATCHOGUE  (Village),  Suffolk  County,  N.  Y.—BOND  OFFERING. 

— Proposjils  will  1)(!  received  until  H.iO  p.  in.  .Sept.  1  by  Kdw.  H.  Woodruff, 

Vil.  Clerk,  for  the  following  rire-ai)i)aralus  bonds  at  not  exceeding  5%  Int.: 

$2, ,500  motor  hose-wagon  bonds.    Due  $.500  yi^arly  on  Jan.  1  from  1919  to 

1923  incl. 

3,500  motor  tractor  bonds.     Due  .$,500  yearly  on  Jan.  1  from  1919  to  1925 

inrl. 

Denom.  $.500.      Date  Sept.  1   1914.      Int.  J.  &  J.     Cert,  check  for  10% 

of   bonels   re((uired.      These   bonds   were   awarde<l    to   the   Union    Savings 

Hank   of   I'atchogue  on   June   23    (V.    99,    j).    Ill),   but   11  was  di.scovered 


that  the  previous  advertisement  did  not  exactly  correspond  in  phraseology 
to  the  propositions  submitted  to  the  voters. 

PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— BONDS  NOT  SOLD. 

— No  sale  was  made,  it  is  stated,  of  the  $14,000  5%  Paulding-Woodbum 
pike-impt.  bonds  offered  on  Aug.  15  (V.  99,  p.  492).  The  result  of  the  sale 
of  the  $8,700  5%  Campbell  pike  bonds  also  offered  on  that  day  was  not 
reported . 

PEARSON  SCHOOL  DISTRICT  (P.  O.  Pearson),  Coffee  County, 
Ga. — BOND  OFFERING. — This  district  is  offering  for  sale  an  is.sue  of  -SIO,- 
000  6%  30-year  bldg.  bonds  authorized  by  a  vote  of  75  to  12  at  the  election 
held  Aug.  22.     Wm.  Smith  is  Sec.  of  the  School  Board. 

PEKIN,  Tazewell  County,  Ills. — BONDS  VOTED.- According  to 
reports  the  election  held  Aug.  21  resulted  in  favor  of  the  question  of  issuing 
the  $48,000  bonds  for  the  purchase  and  rehabilitation  of  I'ekin  &  Petersburg 
Ry.  in  Pekin  and  the  building  of  an  extension.      (V.  99,  p.  492.) 

PIEDMONT,  Mineral  County,  W.  Va.— BOiVD  ELECTION. —TlepoHs 
state  that  an  election  will  ha  held  Sept.  14  to  vote  on  the  question  of  Issuing 
$85,000   municipal-improvement   bonds. 

PIERCEFIELD  (TOWN)  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pierce- 
field),  St.  Lawrence  County,  N.  Y. — BOND  SALE. — On  Aug.  19  the 
$17,500  4-year  (aver.)  .school  bonds  (V.  99,  p.  492)  were  awarded  to  the 
Tupper  Lake  Nat.  Bank,  Tupper  Lake,  for  $17,520  (100.114)  as  5,'^s. 

PINE  GROVE  PUBLIC  SCHOOL  DISTRICT,  Lamar  County, 
Miss. — BOND  OFFERING. — The  County  Treasurer,  J.  J.  Massey,  is 
offering  at  private  sale  an  issue  of  $2,000  6%  coup,  tax-free  bldg.  and  equip, 
bonds.  Denom.  $100.  Date  July  1  1914.  Int.  J.  &  J.  at  office  of  Coimty 
Treas.  Due  .$200  yearly  on  July  1  from  1915  to  1924  incl.  No  deposit 
required.     Total  debt,  this  issue.     Assess,  val.  1913-14,  $450,000. 

PIQUA,  Miami  County,  Ohio.— BOARDS  NOT  .SOLD.— There  were  no 
bidders  for  the  two  issues  of  4J^%  bonds,  aggregating  $29,498  21,  offered 
on  Aug.  22  (V.  99,  p.  363). 

POINT  MARION,  Fayette  County,  Pa.— BOiVD  SALE.— On  Aug.  17 
the  $3,800  funding  and  $4,200  street-impt.  5%  3-30-year  (opt.)  bonds 
(V.  99,  p.  492)  were  awarded  to  the  First  Nat.  Bank  of  Point  Marion  at 
par  and  int. 

POND  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOJVD  ELEC- 
TION.— An  election  will  be  held  Sept.  1  to  vote  on  the  proposition  to  issue 
.$6,000  6%  site-purchase,  constr.,  equip,  and  refunding  bonds.  Denom. 
$500.     Int.  semi-ann.     Due  $500  yearly  from  5  to  16  years  incl. 

PORTAGE,  Columbia  County,  Wise— BOiVD.S  N^OT  SOLD. — No 
unconditional  bids  were  received  for  the  $30,000  bonds  offered  on  Aug.  22 
(V.  99,  p.  492). 

PORT  CHESTER,  Westchester  County,  N.  Y.— TEMPORARY 
LOAN. — A  loan  of  $10,000  in  anticipation  of  taxes,  for  current  expenses, 
has  been  negotiated  with  John  Lyon  of  Port  Chester  at  6%  interest. 

PORT  CLINTON,  Ottawa  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  vvill  be  received  until  12  m.  Sept.  23  by  Wm.  H.  Williamsen, 
Vil.  Clerk,  for  $7,700  5^2%  Perry  and  Canal  streets  sewer-construction 
bonds.  Auth.  Sees.  39.39  to  3954,  incl..  Gen.  Code.  Denom.  (1)  .$700, 
(7)  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  ,$700  Mar.  1  1916  and 
$1,000  yearly  Mar.  1  from  1917  to  1923-incl.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Cert,  check  on  some  bank  in 
Port  Clinton  for  $30(),  payable  to  the  Vil.  Treas.,  required.  Purchaser  to 
pay  accrued  interest. 

PORTLAND,  Me.— BOND  SALE.— On  Aug.  28  the  $150,000  4% 
17-year  (average)  coupon  tax-free  funding  bonds  offered  w  ithout  success  on 
Aug.  20  (V.  99,  p.  559)  were  awarded,  it  is  stated,  as  follows: 
$100,000  to  the  Fir.st  National  Bank  of  Boston.  The  price  is  reported  in 
one  newspaper  as  95.28  and  in  another  as  95. 98. 
50,000  to  the  Trustees  of  the  Evergreen  Cemetery  Fund  at  par. 
PORTLAND,  Ore. — BOND  OFFERING. — Proposals  will  be  received 
imtil  2  p.  m.  Sept.  14  by  A.  L.  Barbur,  City  Aud.,for  $150,000  4^^%  30- 
year  gold  dock  bonds.  Series  "E."  Denom.  $1,000.  Date  Sept.  1  1914.  Int. 
M.  &  S.  at  City  Treas.  office,  or  at  fiscal  agency  of  City  of  Portland  in 
N.  Y.  C.  Cert,  or  Cashier's  check  on  a  responsible  bank  of  Portland  for 
5%  of  bonds  bid  for,  payable  to  the  Mayor,  required.  Bonds  to  be  de- 
livered in  Portland  at  bank  to  suit  purchaser.  Bids  must  be  unconditional. 
The  legality  of  these  bonds  will  be  approved  by  Storey,  Thorndike,  Palmer 
&  Dodge  of  Boston  and  purchaser  will  be  furnished  with  an  original  copy 
of  their  opinion. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BOND  SALE. — The  following  bids  were  received  for  the  issue  of 
$71,545  13  6%,  1-10-year  (opt.)  impt.  bonds  offered  on  Aug.  18  (V.  99, 
p.  492): 

Amt.  Did     Price 
Bidder —  For.      Offered. 

Wm.  Adams,  City  Treas.:  • 

Acc't  Firemen's  Reliol 

&  Pension  Fund __  *S20.000  100.00 
Acc't  Wat.  R(i.  Sk.F(l.*20,000  100.00 
Acc't  Pub.  Dock  S.Fd.: 

Series  "C" *700     100.00 

Series  "n" *1,200     100.00 

Series  "A" *100     100.00 

Sunoes.?ful   bids.  Acc't  Sink.  Fund. _*2,, 545  13     100.00 

BONDS  AWARDED  IN  PART. — The  following  bids  were  received  for 
the  $269,500  6%  l-lO-year  (opt.)  impt.  bonds  also  offered  on  Aug.  18 
(V.  99,  p.  492): 


Ami.  Hid     Price 
For.      Offered. 
*S25,000      102. .50 
-      5,500 


Bidder — 
Citizens'  Bk.,  P'tland. 
W.  F.  Wliite,  P'Mand.- 
Lumbermon's  Trust  Co 

Portland 15,000 

Henry  Teal,  Portland...   10,000 
M.  B.  Maroellus -^2,000 


100.75 

100.00 
100.51 
102.00 


Amt.  Bid     Price 
Bidder —  For.      Of/tred. 

W.  F.  White,  Portlixnd-.$35,000  100.125 

Wm.  Adams.  City  Treas. , 

acc't  Sinking  Fund_-*127,454  S7     100 


Amt.  Bid     Price 

Bidder —  For.      Offered. 

United   States   National 

B.ank,  Portland *S30,000     102.26 

Henry  Teal  .Portland  - .  .     5 ,  000     1 00 .  00 

*  Successful  bids. 

PULASKI  COUNTY,  Ark.— BOATD  OFFERING.— I'roposa.\s  will  be 
received  until  10  a.  m.  Sept.  1  by  the  Road  (Commissioners  of  Road  Impt. 
Dist.  No.  5  (care  of  Lasker-M orris  Bank  &  Trust  Co.,  Little  Rock)  for 
an  issue  of  $20,000  0%  1-10-year  road  bonds. 

RACINE,  Racine  County,  Wise— BOA^D  OFFERING.— Vvoposa,\s  will 
be  considered  until  2  p.  m.  Aug.  31  by  A.  J.  Eisenhut,  City  Treas.,  for 
$75,000  4li%  sewer  bonds.  Denom.  $1,000.  Date  Aug.  1  1914.  Int. 
F.  &  A.  at  office  of  Citv  Treas.  Due  on  Aug.  1  .is  follows:  $2,000  yearly 
from  1915  to  1919  incl..  $3,000  in  1920,  1921  and  1922,  .$4,000  in  1923,  1924. 
1925  and  1926  and  $5,000  yearly  from  1927  to  1934  incl.  Cert,  check  for 
.$2,000.  payable  to  "Citv  of  Racine,"  required.  Total  bonded  debt  (incl. 
this  issue).  $916,000.     Assess,  val.  1913,  $50, 986, .5.53. 

READING,  Berks  County,  To..— BONDS  TO  BE  SOLD  OVER  COUNT- 
ER.— This  city  will  offer  for  sale  "over  the  counter"  an  issue  of  $50,000  4% 
coup,  or  reg.  filter-unit.  Series  M,  bonds.  Denom.  $500.  Date  Oct.  1 
1914.  Int.  A.  &  O.  at  the  City  Treas.  office.  Due  $2,000  yearly  Oct.  1 
from  1915  to  1939  incl.      Charles  Mjirks  is  ("ity  Clerk. 

RICHMOND,  Contra  Costa  County,  Ca\\i.—BOND  ELECTION. — 
Th(^  proposition  to  issiu;  $2,500,000  waltr-sui)ply  bonds  defeated  by  the 
voters  on  July  22  (V.  99,  p.  363)  will,  il  is  staled,  be  re-.submilted  Sept.  22. 

RICHMOND,  Va. — BOND  S.\LE.-  ^^n  .Aug.  1K  the  $500,000  4';% 
slri'('(-imi)ro\ ciiirnl  bonds  (\'.  99.  p.  492)  were  inircliased  by  llic  Com- 
missioners ol'  (he  Citv  Sinking  Fund  at  par.  Int.  J.  it  J.  Due  $250,000 
July  I   1920  and  $.50.()00  yearly  .Inly  1  from  1921  to  1925  incl. 

RICH  SQUARE  TOWNSHIP  (P.  O.  Rich  Square),  Northampton 
County,  No.  Caro.-  BO.XD  OFFERING.-  \'ro]ms:i]s  will  be  i-ec<-ived 
imlil  12  m.  Sepl  .  12  by  A.  J.  Crinner.  Chairma!!.  for  $20,000  5';,'  coup. 
ro;i(l  bonds.       Inl,   scinl-.iim .      l)u<'  I'l-om  25  lo  ,'(5  years. 

RIO  BONITO  SCHOOL  DISTRICT  (P.  O.  Biggs),  Butte  County, 
Calif.—  /iO.V/>.S  \'077;/^  According  to  reports,  the  (lueslion  of  Is.suing 
$6,000  bldg.  bonds  cjirried  at  the  election  held  Aug.  15  by  a  vole  of  33  to  7. 

RIPLEY,     Lauderdale     County,     Tenn. — BONDS    NOT    SOLD. — It 

Is    nporled    dial    no    bills    were    received    for    the   $15,000    5';,'     20-;i0-year 
(oi)t  .)  sidewalk  .-mil  sirei  l-imi)l  .  bonds  oriered  on  Aug.  3  (V.  99,  J).  2S7). 

ROLLA  SCHOOL  DISTRICT  (P.  O.  Rolla),  Phelps  County,  Mo.— 
BO.XD  OFFERING. — We  are  advised  by  K  .  II  .  Roach,  Secretary  of  Hoard  of 
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Education,  that  this  district  will  sell  the  $27,500  5%  site-purchase  and  con- 
struction bonds  voted  July  30.  Denom.  $500.  Int.  semi-ann.  at  .some 
bank  in  St.  Louis.     Bonded  debt  $13,000.     Assessed  valuation,  $848,408. 

ROSEVILLE  SCHOOL  DISTRICT,  Placer  County,  Calif.— BOiVD 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  8  by  M.  C. 
Lowell,  Clerk  Bd.  of  County  Supers.,  it  is  stated,  for  $20,000  5%  1-20-yr. 
(ser.)  school-bldg.  bonds.  Int.  semi-ann.  Denom.  $1,000.  Cert,  check 
for  214%  required. 

ROUNDUP,  Musselshell  County,  Mont.— COA^D  OFFERING.— F.  A. 
Appleman.  City  Clerk,  will  offer  for  sale  at  public  auction  at  8  p.  m.  Oct.  5 
the  .$20,000  6%  15-20-year  (opt.)  gold  sewer-system-constr.  bonds  voted 
Aug.  4  (V.  99,  p.  559).  Denom.  $1,000.  Date  Aug.  1  1914.  Int.  semi- 
ann.  on  such  dates  as  the  purchaser  shall  desire,  payable  at  the  office  of 
the  City  Treas.  or  at  the  option  of  the  holder  at  some  bank  in  N  Y.  City, 
or  at  some  bank  in  Chicago,  such  bank  to  be  designated  by  the  City  Treas. 
Cert,  check  for  $2,500,  payable  to  the  City  Clerk,  required. 

ST.  JOHNS,  Clinton  County,  Mich.— BOA^D  OFFERING. —Proposals 
will  be  received  until  4  p.  m.  to-day  (Aug.  29)  by  Wm.  Cochrane,  City 
Clerk,  for  $43,000  coup,  water  refunding  bonds  at  not  exceeding  5%  int. 
Denom.  $500.  Int.  A.  &  O.  at  office  of  City  Treasurer.  Due  .$2,000 
yearly  on  Oct.  1  from  1915  to  1923  incl.  and  $5,000  yearly  on  Oct.  1  from 
1924  to  1928  incl.  Certified  check  for  $1,000,  payable  to  City  Treasurer, 
required.     Bonds  to  be  delivered  about  Sept.  1  in  St.  Johns. 

SALEM,  M.a.ss.— TEMPORARY  LOAN.— On  Aug.  28  a  loan  of  $50,000, 
in  anticipation  of  taxes,  maturing  Feb.  15  1915.  was  awarded,  it  is  stated, 
to  the  Naumkeag  Tru.st  Co.  of  Salem  at  5.90%  discount. 

SALEM  SCHOOL  DISTRICT  (P.  O.  Salem),  Marion  County,  111— 
BOND  S.\LE. — On  Aug.  17  the  $20,000  5%  reg.  site-purchase  and  building 
bonds  were  awarded  to  C.  H.  Coffin  of  Chicago  at  100.105 — a  basis  of  about 
4.979%.  Denom.  $1,000.  Date  Sept.  1  1914.  Int.  payable  at  Salem. 
Assessed  valuation  1913,  $698,327. 

SAN  ANGELO,   Tom  Green  County,   Tex.-BONDS  NOT  SOLD. — 

Newspaper  reports  state  that  no  sale  was  made  on  Aug.  24  of  the  $80,000  5% 
10-40-year  (opt.)  high-school  bonds  offered  on  that  day  (V.  99,  p.  363). 

SANDUSKY,  Erie  County,  Ohio.— BOzV£)SiVOT  .SOLD.— No  bids  were 
received  on  Aug.  25  for  the  two  issues  of  4>^%  impt.  bonds  aggregating 
$70,000  offered  on  that  day  (V.  99,  p.  426) . 

SEATTLE,  Wash. — BOND  OFFfiflJA^G.- Proposals  will  be  received 
until  12  m.  Sept.  12  by  H.  W.  Carroll,  City  Compt.,  for  the  following  gold 
bonds: 

$829,500  5%  bridge  bonds.     Denom.  (829)  $1,000.  (1)  $500.     Due  $83,000 
yearly  on  Oct.  1  from  1924  to  1932  incl.  and  $82,500  Oct.  1 
1933. 
404,000  5%  light-ext.    bonds.     Denom.    $1,000.     Due    $21,000    yearly 

on  July  1  from  1915  to  1932  incl.  and  $26,000  July  1  1933. 
400,000  4H%  light-ext.  bonds.     Denom.  $1,000.     Due  Oct.  1  1934. 
125,000  4M%  hospital  bonds.     Denom.  $1,000.     Due  $12,000  yearly  on 
Oct.  1  from  1923  to  1927  incl.  and  $13,000  j'early  on  Oct.  1 
from  1928  to  1932  incl. 
Int.  semi-ann.  at  City  Treas.  office  or  at  Washington  fiscal  agency  in 
New  York.     Bonds  registrable  as  to  principal  in  N.  Y.     Cert,  check  for  2% 
required  except  with  bid  from  State  of  Washington.     These  bonds  will  be 
certified  as  to  genuineness  by  the  Columbia  Trust  Co.  and  their  legality 
approved  by  Caldwell,  Mas.slich  &  Reed  of  N.Y.  C,  at  expense  of  city. 
Bids  must  be  made  on  forms  furnished  by  the  above  City  Compt.  or  trust 
company. 

The  official  notice  of  this  bond  offering  it-ill  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SHARON,  Norfolk  County,  Mass.— BOATD  OFFERING.— Bids  will  be 
received  by  Geo.  A.  Dennett,  Town  Treasurer,  until  8  p.  m.  Sept.  1  for 
$5,000  4J^%  coup,  water  bonds.  Denom.  $1,000.  Date  Avig.  1  1913. 
Int.  F.&  A.  at  Old  Colony  Trust  Co.,  Boston.  Due  $1,000  yearly  on  Aug.  1 
from  1929  to  1933  incl.  These  bonds  will  be  certified  as  to  genuineness  by 
the  Old  Colony  Trust  Co.  and  they  will  further  certify  that  the  legality  of 
this  issue  has  been  approved  by  Ropes,  Gray,  Boyden  &  Perkins  of  Boston, 
a  copy  of  whose  opinion  will  accompany  bonds  when  delivered,  without 
charge  to  purchaser. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BO A'D  SALE.— On 
Aug.  22  the  two  issues  of  4'A%  532-year  (aver.)  highway-improvement 
bonds,  aggregating  $13,620  (V.  99,  p.  493),  were  disposed  of,  $6,160  to 
the  Shelbyville  Trust  Co.  and  $7,460  to  Frank  Kent.  We  are  further 
advised  that  the  contractor  had  to  put  up  a  small  amount  of  money  to 
make  the  bonds  bring  par. 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  11  by 
W.  A.  McDonald.  County  Treas.,  for  .$2,660  43^%  5 H -year  (aver.) 
Jesse  B.  Armstrong  et  al.  Noble  Twp.  highway-impt.  bonds.  Denom.  $133. 
Date  Sept.  1  1914.  Int.  M.  &  N.  Due  $133  each  six  months  from  May  15 
to  Nov.   15  1924  incl. 

SIOUX  RAPIDS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Sioux  Rapids),  Buena  Vista  County,  Iowa. — BOND  OFFERING. — 
Proposals  will  be  received  until  1  p.  m.  Sept.  10  by  the  Board  of  Directors, 
J.  O.  Osmund.son,  Secretary,  for  $60,000  5%  .school-building  bonds. 
Authorized  by  a  vote  of  322  to  224  at  the  election  held  Aug.  17.  Denom. 
$1,000.  Date  Oct.  5  1914.  Int.  A.  &  O.  Due  Oct.  15  1924,  subject  to 
call  $2,000  yearly  after  Oct.  15  1916.  Certified  check  for  $2,500,  payable 
to  E.  M.  Duroe,  District  Treasurer,  required.  Purchaser  to  furnish  blank 
bonds  and  necessary  resolutions. 

SULPHUR  SPRINGS,  Hopkins  County,  Tex.— BOA'DS  WITH- 
DRAWN FROM  M.\RKET.— The  $30,000  5%  coupon  and  regi.stered 
.street-improvement  bonds  offered  on  Aug.  20  (V.  99,  p.  427)  have  been 
withdrawn  from  the  market  on  account  of  present  conditions. 

SUMTER    COUNTY    (P.    O.    Americus),    Ga.— BO A'D    ELECTION 

RESCINDED. — Reports  state  that  the  County  Commissioners  on  Aug.  25 
recalled  the  order  for  an  election  on  Sept.  4  to  vole  on  the  issuance  of 
$200,000  4  54%  30-year  highway  improvement  and  bridge-construction 
bonds  (V.  99,  p.  427),  because  of  unsettled  conditions. 

SUPERIOR,  Douglas  County,  Wise— BOARDS /I  t/7"//07J/ZED.— The 

(Mty  Council  has  passed  an  ordinance  providing  for  the  is.suance  of  $23. ,500 
4  3-2%  10-year  gold  coup,  main-sewer-constr.  bonds.  Denom.  $500.  Date 
July  1  1914.     Int.  J.  &  J. 

SYRACUSE,  N.  -i .—TEMPORARY  LOylA^— Dispatches  state  that  this 
city  borrowed  on  Aug.  28  a  three  months'  loan  of  $150,000  for  current 
municipal  purposes. 

TALIHINA  TOWNSHIP  (P.  O.  Talimna),  Le  Flore  County,  Okla.— 
BONDS  VOTED. — The  proposition  to  issue  .$20,000  road  bonds  carried,  it  is 
stated,  at  the  election  held  Aug.  22. 


TEXAS.— BO.VD.S  REGISTERED.- 

tercd  by  the  Stale  (Comptroller  during 

Amount.  Place. 

$2,000-  -  Fisher  ( bounty. 

2 , 5()0  _  -  B ro wn  C  'ounty 

1  ,.500-  -  Brown  ( "ounty 

2,0()0--Kusk  County    - 

78,000- -JelTer.son  County. 

4,000-. Ellis  County 

2,000--Eliis  County 

1,000-  -Aransas  ('ounty 

1 5 ,000  -  -  San  .\ngelo 

5,000--Jirn  Mog  County 

8,000-. Chambers  County 

1 5,000-  -  King.sville    


-The  following  5%  bonds  were  regis- 
the  week  ending  -Vug.  22: 


Purpose. 
..C.  S.  D.  No.  36 
..C.  S.  D.  No.  1 
..C.  S.  D.  No.  54 
..C.  S.  D.  No.  29 
..Drain  Dist.  No. 
..C.  S.  D.  No.  23 
..C.  S.  D.  No.  33 
..C.  S.  D.  No.  2 
..Street  &  Bridge 
..C.  S.  D.  No.  1 
..C.  S.  D.  No.  2 
..Ind.  School  Dist, 


Due.    Option. 

5-20  years 

.5-20  years 

.5-20  years 

10-20  vears 

1     20-10  years 

$200  each  yr. 

$100  each  yr. 

.5-10  .ve^rs 

10  yrs.    None 

10-40  years 

10-40  years 

20  yrs.  None 


THIEF   RIVER   FALLS,    Pennington    County, 


Minn.— BOA'D  OF- 

15.  it  is  slatetl,  by 


FERING.  —  Proposals  will  he  received  uiil  il  S  p.  in.  Sii)t 
E.  J.  Overland,  City  Clerk,  for  $10,000  5%  20-year  coup,  water-works 
bonds.  Denom.  $500.  Int.  semi-ann.  Cert,  check  for  10%  of  bonds  bid 
for  required .  These  bonds  were  offered  on  Aug.  4  but  no  bids  were  received 
for  the  same  (V.  99,  p.  493). 

TIFFIN,  Seneca  County,  Ohio.— BOA^D  .SALE.— On  Aug.  20  the 
five  issues  of  5',;,  siv.ve-  and  pavin'.?  Ijonds.  ai^gre^atin'.;  .?34..500  (V.  99.  p. 
427),  we.-e  awardcl.  it  is  state,!,  to  the  City  Nat.  Bank  of  Tiffin  for  $35. (.50 
— equal  to  103.623. 


TOLEDO,  Ohio. — BONDS  NOT  SOLD. — Local  papers  state  that  no 
bids  were  received  for  the  $180,000  4  3^2%  4-year  coup,  water-works  high- 
pressure-pumping-station  bonds  offered  on  Aug.  19  (V.  99,  p.  493). 

TRELIPE  (P.  O.  Snow  Ball),  Cass  County,  Minn.— BOARDS  A^OT 
SOLD.^No  sale  v/as  made  of  the  $15,000  6%  15- year  road  bonds  offered 
on  Aug.  18  (V.  99,  p.  288). 

TROY,  N.  Y.—BOND  SALE.— On  Aug.  24  the  $200,000  5%  tax-free 
certificates  of  indebtedness  or  revenue  bonds  dated  Aug.  24  1914  and  due 
Dec.  30  1914  (V.  99,  p.  560)  were  awarded  at  par  to  local  banks  as  follows: 
Manufacturers'  Nat.  Bank,  $125,000;  National  City  Bank,  $50,000,  and 
Troy  Trust  Co.,  $25,000. 

TURLOCK,  Stanislaus  County,  Calif. — BOND  SALE. — On  Aug.  18 
the  $15,000  6%  1-40-year  (ser.)  coup,  fire-apparatus  bonds  (V.  99,  p. 
364)  were  awarded  to  G.  G.  Blymyer  &  Co.  of  San  Francisco  for  $15,008 — 
equal  to  100.053.  There  were  no  other  bidders.  Denom.  $375.  Date 
Sept.  1  1914.  Int.  J.  &  J.  at  the  office  of  the  City  Treasurer.  Due  one 
bond  yearly  on  Jan.  1. 

VEBLEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Veblen), 
Marshall  County,  So.  Dak. — BONDS  NOT  SOLD. — No  sale  was  made 
of  the  $25,000  registered  site-purchase  and  school-building  bonds  offered 
on  Aug.  21,  at  not  exceeding  534  %  int.  Denom.  to  suit  purchaser.  Date 
Sept.  1  1914  at  the  Farmers'  State  Bank,  Veblen.  Due  in  biennial  pay- 
ments for  a  period  of  20  years. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BO A^D  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Sept.  1  by  Thos.  J.  Dailey,  County 
Treas.,  for  $12,600  434%  Wm.  A.  Collins  et  al.  highway  bonds  in  Fayette 
T^vp.  Denom.  $630.  Date  Aug.  15  1914.  Int.  M.  &  N.  Due  $630 
each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

WALKER  COUNTY  (P.  O.  Jasper),  Ala.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  Sept.  14  bv  Chas.  M.  Sartain,  Judge  of 
Probate,  for  $88,000  of  the  $250,000  5%  30-year  road  bonds  authorized  by 
a  vote  of  1601  to  1309  at  the  election  held  July  13  (V.  99,  p.  560) .  Certi- 
fied check   (or  cash)  for  $1,000  required. 

WASHINGTON  COURT  HOUSE,  Fayette  County,  Ohio.— BOARDS 

NOT  SOLD. — No  sale  was  made  of  the  $1,875  4  34%  3-year  (aver.)  Oakland 
Ave.  street-improvement  (assess.)  bonds  offered  on  Aug.  22  (V.  99,  p.  288). 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Sept.  5  by 
John  N.  McFadden,  City  Aud.,  for  $5,500  5%  coup,  taxable  bonds.  Auth. 
Sec.  3812,  Gen.  Code.  Denom.  .$275-  Date  Sept.  1  1914.  Int.  ann.  on 
Sept.  1  at  office  of  City  Treas.  Due  $275  yearly  on  Sept.  1  from  1915  to 
1934  incl.  Cert,  check  for  $100,  payable  to  City  Aud.,  required.  Bonded 
debt,  incl.  this  issue,  $240,479.  floating  debt  $2,000.  Assess,  val.  1914, 
$8,500,000. 

WASHINGTON  SCHOOL  TOWNSHIP   (P.   O.  Morocco),   Newton 
County,  Ind. — BOND  SALE. — The  following  bids  were  received  for  the 
$10,000  6%  10-year  (ser.)  school  bonds  offered  on  Aug.  22  (V.  99.  p.  427): 
E.  M.  Campbell,  Sons  &  Co.,  | Fletcher- American  Nat.  Bk., 

Indianapolis $10,150|      Indianapolis $10,000 

Miller  &  Co.,  Indianapolis..   10,1001 

According  to  reports,  these  bonds  were  awarded  to  the  Meyer-Kiser 
Bank,   Indianapolis,  for  $10,301  25. 

BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  Sept.  19  by 
U.  K.  Miller.  Trustee,  it  is  stated,  for  $2,500  5%  5-year  building  bonds. 

WEISER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Weiser), 
Washington  County,  Idaho. — BOA'L>  SALE. — On  Aug.  18  $10,500 
10-20-vear  (opt.)  refunding  bonds  were  awarded  to  0.swald  F.  Benwell  of 
Denver  for  $10,510  (100.095)  as  534 s.     Other  bids  were: 


James  N.  Wright  &  Co..  Denver — $10,500  for  534s. 

C.  H.  Coffin,  Chicago — $10,511  for  6s. 

Keeler  Bros.,  Denver — $10,500  for  6s. 

Date  July  1  1914.     Denom.  (10)  $1,000,  (1)  $500.     Int.  J. 


&  J. 


WESTERVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Westerville) , 
Franklin  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Sejjt.  22  by  H.  C.  Patrick,  C^lerk.  pro  tern,  of  Bd.  of  Ed., 
for  $6,500  5%  site-purchase,  constr.  and  equip,  bonds.  Auth.  Sees.  3991 
to  3993  incl..  Revised  Statutes.  Denom.  $.500.  Date  Oct.  10  1914.  Int. 
A.  &  O.  at  First  Nat.  Bank,  Westerville.  Due  .$500  in  7  years  and  $1,000 
yearly  from  8  to  13  years  incl. 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOA'^D  ELEC- 
TION PROPOSED. — According  to  reports,  an  election  will  be  held  in  the 
near  future  to  vote  on  the  question  of  i.ssuing  $100,000  improvement  bonds. 

WHATCOM  COUNTY  SCHOOL  DISTRICT  NO.  29,  Wash.— BOA'D 

SALE. — -On  Aug.  15  the  $2,500  1-5-year  (opt.)  building  bonds  w^ere 
awarded  to  the  State  Board  of  Finance  at  par  for  534s.  The  Bellingham 
Nat.  Bank  of  Bellingham  bid  $2,510  and  int.  for  6s. 

■    WHITE  PLAINS,  Westchester  County,  N.  Y.—BOND  OFFERING.— 

Proposals  will  be  received  until  8  p.  m.  Sept.  15  by  the  Board  of  Trustees. 
W.  11.  Carpenter  Jr.,  Village  Clerk,  for  $50,982  5%  reg.  highway  bonds. 
Denom.  (29)  $1,000,  (29)  $500.  (29)  .$2.58.  Date  Jan.  1  1913.  Due  $1 ,758 
yearly  on  Jan.  1  from  1915  to  1943  incl.  Certified  cheek  on  an  incorporate 
bank  or  trust  company  for  2%  of  bonds  bid  for.  payable  to  Village  Treasurer, 
required.  Purchaser  to  p;iy  accrued  int.  The  validity  of  these  bonds  will  be 
approved  by  Hawkins.  Delaficld  &  Longfellow  of  N.  Y.  City,  and  a  dupli- 
cate original  of  their  opinion  will  be  furnished  purchaser. 

The  official  notice  of  this  hand  offering  irill  appear  next  week  among  the 
advertisements  elsewhere  in  this  Department. 

WICHITA  FALLS,  Wichita  County,  Tex.— BONDS  AUTHORIZED. 

— The  City  Council  on  Aug.  15  adopted  ordinances,  it  is  stated,  providing 
for  the  issuance  of  the  $20,000  20-10-year  (opt.)  public-park  and  $7,500 
fire-station  5%  bonds  voted  June  2. 

WILMINGTON,  Clinton  County,  Ohio.— B0i\7D5  A^or  SOLD.— No 

offers  were  received  for  the  three  issues  of  ,5%  534-year  (aver.)  street-impt. 
(assess.)  bonds,  aggregating  $47,161  60,  advertised  to  be  sold  Aug.  24 
(V.  99.  p.  428). 

WINNSBORO  SCHOOL  DISTRICT  (P.  O.  Winnsboro),  Franklin 
Parish,  La. — CERTIFICATES  VOTED. — Local  newspapers  state  that  the 
question  of  i.ssuing  $16,000  building  certificates  carried  at  a  recent  election. 

WINONA,  Winona  County,  Minn. — BOA'D  SALE. — We  are  advised 
that  this  city  has  disposed  of  an  issue  of  $10,000  bonds. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOA^D  OFFERING- 
— Proposals  will  al.so  be  received  until  1  p.  m.  Sept.  21  by  C.  E.  Stine" 
baugh.  Co.  Aud.,  for  $24,833  48  5'o  coup,  highway-impt.  bonds.  Auth- 
Sec.  1223.  Gen.  Code,  as  amended  in  Vol.  103.  Ohio  Laws,  page  459. 
Denom.  (1)  $333  45,  (49)  $.500.  Date  Oct.  1  1914.  Int.  M.  &  S.  at 
the  Co.  Treas.  office.  Due  $2..333  48  Mar.  1  1915,  .$2. .500  each  six  months 
from  Sept.  1  1915  to  Sept.  1  1919  incl.  Cert,  check  for  .$.500.  payable  by  a 
Bowling  (ireen  bank,  required.  Purcha.ser  to  pay  accrued  interest.  These 
bonds  were  offered  but  not  sold  on  Aug.  3  (V.  99,  p.  143). 

WOOSTER,  Wayne  County,  Ohio.— BOA'D  OFFERING.— VTo\wsa\s 
will  be  received  until  12  m.  Sept.  21  by  Fred.  E.Faber,  City  Aud.,  for  the 
following  5%  sewer  bonds: 

$4,420  00  sewer  bonds.     Denom.  $884.     Due  $884  yearly  on  Sept.  1  from 
1915  to  1919  incl. 
2,998  95  sewer  bonds  auth.  bv  the  City  Council  on  Aug.  3  (V.  99,  p.  560). 
Denom.  $,599  79.     Due  Sept.  1  1919.  ,      , 

Date  Sept.  I  1914.  Int.  M.  &  S.  at  office  of  City  Treas.  Cert,  check 
for  $200,  payable  to  City  Treas.,  required.     I'urchascr  to  pay  accrued  int. 

WORCESTER,  Worcester  County,  Mass.— LO.nA"^  OFFERING 
WITIinn.\  WN. — Boston  papers  state  that,  owing  to  the  conditions  of  the 
monev  market,  the  Citv  Treas.  has  recalled  requests  for  bids  which  he  had 
sent  out  for  a  loan  of  .S1.")0.000  in  anticipation  of  revenue.  The  Trea.surcr 
received  word  that  the  lowest  rale  obtainable  was  6%. 

WORTH  SCHOOL  TOWNSHIP  (P.  O.  Whitestown) ,  Boone  County, 
Ind. — noXI)  OFFi:/{l.\<;.—nUls  win  be  received  by  Seymour  K.  Stewart 
Twp.  Trustee,  until  10  a.  m.  .Sept.  12  for  an  i.suse  of  $10,000  i^t',  ,534 
yr.  (aver.)  coup,  tax-free  .school-house  bonds.  Cert,  check  for  5%  payable 
to  trustee  requiretl .  A  similar  i.ssiie  of  bonds  was  reported  .sold  to  J.  !•. 
Wild  &  Co.  of  liKliaii.-ipolis  on  .(uly  I  (\'.  09.  p.  M3) . 

YAWN  CONSOLIDATED  SCHOOL  DISTRICT,  Lamar  County, 
JSisa.  liDXn  OFFERING.— .^.  J.  Mas-sey.  County  Treas..  (I'.  O.  Purvis)  is 
offering  at  private  sale  S3. 000  6'';  coup,  tax-free  bldg.  and  equip,  bonds. 
Denom.  $100.     Date  Julv  I  191  I.      Int .  .] .  k  J.  at  office  of  County  Treas. 
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Due  S300  vearlv  on  July  1  from  1916  to  1925  incl.  No  deposit  required. 
Total  debt,  this  issue.  Assess,  val.  1913-14,  $300,000.  A  like  amount 
of  bonds  was  reported  sold  during  July  (V.  99,  p.  289) . 

YORK  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Union  County 

Ohio. — BOXD  OFyi-:RI.\(;. — Propcsals  will  be  received  until  1  p.  m. 
Sept.  5  bv  X.  M.  Hubbard,  Clerk  of  Bd.  of  Ed.  (P.  O.  Richwood,  R.F.D. 
No.  3),  for  S3, 9.50  5'^i%  coup,  school  bonds.  Auth.  Sees.  7629  and  7630. 
Gen.  Code.  Denom.  (1)  $450,  (7)  $.500.  Date  Sept.  5  1914.  Int.  at 
Richwood  Banking  Co.,  Richwood.  Due  S450  Mar.  5  1916  and  $500  each 
six  months  from  Sept.  5  1916  to  Sept.  5  1919  incl.  Cert,  check  on  an  Ohio 
bank  for  $100  (or  cash),  payable  to  above  Clerk,  required.  The  Bd.  of 
Ed.  will  furnish  successful  bidder  a  certified  transcript  of  the  proceedings 
of  said  board  with  reference  to  the  issuance  of  said  bonds. 

YOUNGSTOWN,  Ohio. — BONDS  A'OT  SOLD. — We  learn  that  no 
bids  were  received  for  the  twelve  issues  of  5%  coup,  or  reg.  bonds,  aggre- 
gating $114,050,  offered  on  Aug.  24  (V.  99,  p.  365). 

BOXD  OFFERIXG. — Proposals  will  be  received  until  2  p.  ra.  Sept.  21 
by  Dan  J.  Jones,  City  Aud.,  for  the  following  5%  coupon  or  reg.  bonds  : 
$2,000  street-improvement  bonds.     Due  Oct.  1  1917. 
3,000  sidewalk  and  crosswalk  bonds.     Due  $2,000  Oct.  1  1917  and  $1,000 

Oct.  1  1918. 
6,000  street-improvement    (city's  portion)   bonds.     Due  $2,000   Oct.    1 

1917.  1918  and  1919. 
8.000  street-improvement    (city's    portion)    bonds.     Due    $2,000    yearly 

on  Oct.  1  from  1917  to  1920  incl. 
3,135  Sherman  St.  paving  bonds.     Due  $627  yearly  on  Oct.  1  from  1916 

to    1920   incl. 
5,355  Pvatt  St.  paving  bonds.     Due  $1,071  yearly  on  Oct.  1  from  1910 

to  1920  incl. 
2,025  Rigbv  St.  paving  bonds.     Due  $405  yearly  on  Oct.  1  from  1916 

to  1920  incl. 
4,285  Belleview  Ave.  paving  bonds.     Due  $857  yearly  on  Oct.  1  from 

1916  to  1920  incl. 
1,625  Webb  St.  pa  sing  bonds.     Due  .$325  yearly  on  Oct.  1  from  1916  to 
1920  incl. 

"       '        Due  $618  yearly  on  Oct.  1  from  1916 


Due  S381  yearly  on  Oct.  1  from  1916 
Due  $202  yearly  on  Oct.  1  from  1910 
Due  $976  yearly  on  Oct.  1  from  1916 


3,090  Ai  g  ista  St.  paving  bonds 

to  .  t20incl. 
1.905  Ohio  Ave    paving  bonds. 

to  1920  mcl. 
1,010  Simon  St.  paving  bonds. 

to   1920  incl. 
4,880  Thorn  St.  paving  bonds. 

to  l')20incl. 
3,005  Oklahoma  St.  paving  bonds.     Due  $601  yearly  on  Oct.  1  from  1916 

to  1920  incl. 
965  Cleveland  St.  sewer  bonds.     Due  $193  yearly  on  Oct.  1  from  1916 

to  1920  incl. 
520  Green  St.  sewer  bonds.     Due  $104  yearly  on  Oct.  1  from  1916  to 

1920  incl. 
3,850  Flint  et  al  Sts.  sidewalk  bonds.     Due  $770  yearly  on  Oct.  1  from 

1916  to  1920  incl. 


Date  Oct.  1  1914.  Int.  A.  &  O.  at  office  of  Sinking  Fund  Tru.stees. 
Cert,  check  for  2%  of  each  block  of  bonds  bid  for,  payable  to  City  Aud., 
required.  Purchaser  mu.st  be  prepared  to  take  bonds  not  later  than  Oct.  1 . 
Separate  bids  must  be  made  for  each  issue. 

YUMA  COUNTY  (P.  O.  Yuma),  Ariz.— BA^OD5  XOT  SOLD.— Ac- 
cording to  reports,  no  sale  was  made  on  Aug.  18  of  the  $500,000  5%  29'A- 
year  (aver.)  gold  highway-impt.  bonds  offered  on  that  day  (V.  99,  p.  365). 


Canada,  its  Provinces  and  iMunicipalities. 

CAYUGA,  Ont.—DEBEXTURES  AUTHORIZED.— The  Council  on 
July  30  passed  a  by-law  authorizing  the  issuance  of  $20,000  current-expense 
debentures,  it  is  reported. 

COLEMAN,  Alta,.— DEBENTURES  NOT  SOLD.— No  sale  has  yet  been 
made  of  the  $2,. 500  6%  10-installment  street  and  sidewalk-improvement 
debentures  (V.  99,  p.   290). 

COMBER,  Ont.—DEBEXTURES  VOTED.— The  proposition  to  issue 
$4,500  power  debentures  carried,  it  is  stated,  at  the  election  held  June  17. 

EAGANVILLE,  Ont.— DEBENTURES  VOTED.— According  to  re- 
ports, the  proposition  to  issue  $5,000  deficiency  debentures  carried  at  the 
election  held  Aug.  10. 

GALT,  Ont.— DEBENTURES  VOTED. — Reports  state  that  the  ques- 
tions of  i-ssuing  the  $20,000  highway-impt.  debentures  and  $12,000  de- 
bentures as  a  loan  to  Gait  Machine  Screw  Co.  (V.  99.  p.  366)  carried,  re- 
ports state,  at  the  election  held  Aug.  10.  The  result  of  the  vote  on  the 
$75,000  road-impt.  debentures  was  not  reported. 

MERRICKVILLE,  Ont.— DEBENTURES  VOTED.— The  question  of 
issuing  $30,000  5%  debentures  to  be  granted  as  a  loan  to  the  Rideau  Power 
Co.  for  development  of  power  (V.  99,  p.  366)  carried  at  the  election  held 
Aug.  17  by  a  vote  of  156  to  3. 

OAK  BAY,  B.  C— DEBENTURES  VOTED. — According  to  reports,  the 
proposition  to  issue  $11,000  site-purchase  debentures  for  a  municipal  yard 
carried  at  the  election  held  Aug.  1. 

OTTAWA,  Ont.— DEBENTURES  NOT  SOLD.— No  tenders  were  re- 
ceived for  the  $965,950  17  4 '2%  and  $190,000  5"^  debentures  offered  on 
Aug.  14.  Bankers  who  have  made  advances  to  the  city  will  not  give  fur- 
ther loans .  it  is  said ,  until  the  debentures  are  disposed  of.  In  the  meantime , 
it  is  feared  that  municipal  work  must  be  suspended. 

ST.  CATHARINES,  Ont.— DEBENTURES  VOTED.— The  question  of 
issuing  $220,000  bridge-constr.  debentures  carried,  it  is  reported,  at  the 
election  held  Aug.  19. 

TUXEDO  SCHOOL  DISTRICT,  Ta.a,n.— DEBENTURE  ELECTION. 
— An  election  will  be  held  Sept.  5  to  vote  on  the  question  of  issuing  $9,000 
7%  20-year  site-purchase,  constr.  and  equip,  debentures.     Int.  yearly. 

WALKERVILLE,  Ont.— TOWN  PURCHASES  LIGHT  PLAXT.—See 
"News  Item"  on  a  preceding  page. 


NEW   LOANS 


$150,000 
City   of  Portland,  Oregon, 

DOCK  BONDS,    Series  "E"  . 

Sealed  pro])osals  will  be  received  by  the  under- 
signed until  2:00  o'clock  p.  m.  on  the  14TH  DAY 
OF  SEPTEMBER,  1914,  for  the  whole  or  any 
part  of  One  Hundred  Fifty  Thousand  Dollars 
($150,000.00)  of  Dock  Bonds  of  the  City  of  Port- 
land, Series  "E,"  in  denominations  of  One  Thou- 
sand DoUars  ($1,000.00)  each,  dated  the  first 
day  of  September,  1914,  payable  thirty  years  after 
date  and  bearing  interest  at  the  rate  of  four  and 
one-half  per  cent  per  annum  payable  on  the  first 
day  of  March  and  the  first  day  of  September  of 
each  year.  Principal  and  interest  payable  in  United 
States  Gold  Coin  at  the  office  of  the  Treasurer  of 
the  City  of  Portland,  Oregon,  or  at  the  fiscal 
agency  of  the  City  of  Portland,  Oregon,  In  the 
City  of  New  York,  New  York. 

The  above-described  bonds  are  issued  for  the 
purpose  of  impro\Tng  the  water  and  harbor  front 
of  the  City  of  Portland,  for  the  acquirement, 
construction,  maintenance  and  operation  of  pub- 
lic docks,  and  for  the  acquirement  of  lands  for  the 
same.  The  authority  for  the  issuance  of  said 
bonds  is  granted  by  an  amendment  to  the  Charter 
of  the  City  of  Portland,  adopted  November  8, 
1910,   and   subsequent  amendment. 

The  legality  of  the  bonds  is  to  be  approved  by 
Messrs.  Storey,  Thorndike,  Palmer  &  Dodge  of 
Boston,  Mas.sachusctts,  before  delivery. 

Unqualified  bids  only  will  be  received,  and  the 
successful  bidder  will  be  furnished  with  an  original 
copy  of  the  opinion  of  the  above-mentioned  at- 
torneys, covering  the  l(!gality  of  the  bonds.  De- 
livery of  the  bonds  will  be  made  in  the  City  of 
Portland  at  such  bank  as  may  be  designated  by 
the  succes.sful  bidder. 

Each  bid  must  be  accompanied  by  a  certified 
check  or  cashier's  check  on  some  responsible  bank 
in  the  City  of  Portland,  Oregon,  for  an  amount 
equal  to  five  per  cent  of  the  face  value  of  the 
amount  of  bonds  bid  for,  payable  to  the  order  of 
the  Mayor  of  the  City  of  Portland,  to  be  for- 
feited as  liquidated  damages  in  case  the  bidder 
shall  withdraw  his  bid  or  shall  fail  or  neglect  to 
tak(;  and  j>ay  for  .said  bonds,  should  the  same  be 
awarded  to  him.  The  bonds  will  be  sold  to  the 
highest  responsible  bidder,  provided,  however, 
the  right  to  reject  any  and  all  bids  is  hereby  re- 
serviKl . 

All  proposals  should  be  marked  "Proposals  for 
Dock  honds,"  addres.sed  to  the  Mayor  and  Coun- 
cil of  the  City  of  Portland,  City  Hall,  Portland, 
Oregon. 

This  adverti.sf'ment  is  publi.shtrd  pursuant  to 
Ordirianci!  No.  20380  of  the  Council  of  th(!  City 
of  Portland,  and  to  Resolution  No.  1.52  of  the 
('ommission  of  Public  Docks  of  the  City  of  Port- 
land, Oregon. 

Dated  August  29,   1914. 

A.  L,  BARBUn, 

Auditor  of  the  City  of  Portland. 


NEW  LOANS. 


$1,738,300 


MUNICIPAL  AND   RAILROAD 
BONDS 

LI.ST   OS   APPLICATION 

SEASONGOOD  &   MAYER 

Ingalls  Building 
CINCINNATI 


CITY  OF  SEATTLE, 


COUPON  GOLD  BONDS 

Sealed  bids  will  be  received  by  the  undersigned 
imtil    NOON,    SEPTEMBER    12.    1914,    for    all 

of  the  following  bonds  of  the  City  of  Seattle,  or 
for  any  separate  issue: 

$829, .500    5%    Bridge    Bonds,    due    $83,000 

annually,  October  l.st,  1924  to  1932,  and  $82,- 

500  October  1st.  19.33. 

$404,000    5%    Light-Extension    Bonds,    due 

.$21,000  annually  July  1st,  1915  to  1932,  and 

$26,000  July  1st,  1933. 

$400,000  414%  Light-Extension  Bonds,  due 

October   1st,   1934. 

$125,000  4}4%  Hospital  Bonds,  due  $12,000 

annually  October  l.st,  1923  to  1927  and  $13,- 

000  annually  October  1st,  1928  to  1932. 

Principal  and  semi-annual  interest  payable  in 
gold  at  City  Treasurer's  office  or  Washington 
Fiscal  Agency  in  New  York,  at  holder's  option. 
Bonds  rogi.strable  as  to  principal  in  New  York. 
Denomination  $1,000,  except  one  bond  of  $500. 

Bonds  will  be  prepared  and  certified  as  to  genu- 
ineness by  Columbia  Trust  Company  and  legality 
approved  by  Caldwell,  Masslich  &  Reed,  at 
expense  of  City.  Bids  must  be  made  on  blank 
forms,  which  will  be  furnished,  together  with  ad- 
ditional information,  by  the  undersigned  or 
said  trust  company.  Certified  check  for  2% 
required  except  from  State  of  Washington.  No 
bid  for  less  than  par  and  accrued  interest  will  be 
received.  The  right  is  reserved  to  reject  any 
and  all  bids.  H.  W.  CARROLL, 

City  Comptroller  and  ex-officio  City  Clerk. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


Mountain    States 
Telephone 

REI.L  SYSTEM  IN  COLORADO, 
NEW  MEXICO,  ARIZONA.  UIAH, 
WYOMING,  IDAHO  AND  MONTANA 

7%  STOCK 

No  Bonds — No  Preferred  Shares 

boettcher,  porter 
8l  Company 

DENVER 


NEW  LOANS. 

$300,000 

Hillsborough  County,  Florida, 

ROAD  BONDS 

The  Board  of  Commissioners  of  Hillsborough 
County  will  receive  sealed  bids  for  the  purchase 
of  the  above  bonds  at  the  office  of  the  undersigned 
in  Tampa,  on  or  before  noon,  SEPTEMBER 
16TH,  1914.  Bonds  dated  October  1,  1913,  due 
October  1,  1943,  without  option  of  prior  pajrment. 
Denomination  $1 ,000.  Principal  and  semi-annual 
interest  at  five  per  cent  per  annum  (April  1  and 
October  1),  payable  in  gold  coin  in  New  York 
City,  matured  coupons  detached.  Bonds  have 
been  engraved  and  will  be  certified  as  to  genuine- 
ness by  the  Columbia  Trust  Company  of  New 
York,  and  the  approving  opinion  of  Caldwell, 
Masslich  &  Reed  of  New  York  will  be  furnished 
to  the  successful  bidder  without  charge.  Each 
bid  must  be  accompanied  by  certified  check  upon 
an  incorporated  bank  for  two  per  cent  of  the  par 
value  of  bonds  bid  for.  Delivery  will  be  made  in 
Tampa  or  New  York  on  October  1.  1914.  Pay- 
ment to  be  in  current  money.  Further  informa- 
tion, together  with  forms  upon  which  bids  must 
be  made,  will  be  furnished  upon  application  to  the 
imdersigned  or  .said  Trust  Company.  The  right 
to  reject  any  and  all  bids  is  reserved.  No  bid 
for  less  than  ninety-five  and  accrued  iiUerest  will 
be  received.  W.  P.  CULBREATH , 

Clerk  Board  of  County  Commissioners. 


Bolger,  Mosser  &,  Willaman 

MUNICIPAL  BONDS 

Legal  for  Savings  Banks, 

Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,     CHICAGO 

Hand-Book  of  Securities 


192  Pages 

Income — Prices — Dividends 
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Price $1  00 
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CLEARINGS— FOR  AUGUST,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  AUGUST  29 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  .  

Syracuse  

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Harrisburg 

Trenton 

York 

Erie 

Chester 

Greensburg. 

Blnghamton 

Alloona 

Franklin 

Frederick 

Beaver  County,  Pa.. 

Lancaster 

Norrlstown  -   

Montclalr 

Oranges 

Total  Middle 


August. 


1914. 


1913. 


Boston 

Providence 

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury 

Total  New  Kngland 

Chicago 

CUuclnnat  1 

Cleveland 

Detroit  -- 

Milwaukee 

Indianapolis 

Columbus -. 

Toledo ' 

Peoria 

Grand  Rapidn 

Dayton 

Evansvllle 

Kalamazoo 

Springfield,  lU 

Fort  Wayne 

Youngsto  wn 

Akron 

Canton 

Lexington 

Rocklord 

Quincy 

South  Bend 

Bloomlngton 

Decatur    

Kprlngficld.  O 

Mansfield 

Danville 

Jack.sou 

Lima 

Jacksonville,  111 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 

Flint. 

Lorain 

Gary 

New  Albany 

Paducah 

Total  Middle  West. 

Details  of  Pacific  and 
Total  Pacific 

Total  other  West. . 

St.  Louis 

New  Orleans 

Loul.svillo 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Nashville 

Fort  Worth 

Savannah  

Norfolk 

Birmingham 

Knoxvllle 

Chattanooga 

Jacksonville 

Mobile.. 

Augusta . 

Little  Rock 

c;ti.irle3ton 

Oklahoma 

Maron 

Hi:iutiiont 

Wilmington,  N.  C 

C'Dluiiibus,  Ga 

Austin 

Vlrksl)urg 

Columbus 

Jackson  

Meridian 

Tulsa 

Muskogee 

EI  Paso 

Total  Southern 

Total  all 

Outside  .Vew  York . 


% 

4,581,200,595 

577,659,739 

210,774,938 

150,433,765 

47,747,790 

23,918,125 

28,375,456 

17,789.074 

13,145,795 

11,874,202 

7,179,282 

6,586,548 

6.895.235 

9.402.089 

6.505.072 

6.710.002 

3.439.290 

4.492.310 

2.575.832 

2.894.112 

2.650.800 

2,349,962 

1,161,718 

1,308,319 

2,193.991 

6.301.641 

1.823.506 

1,457.455 


5,738 

505 

27 

20 

14 

8 

10 

9 

4 

3 

3 

2 

1 

3 


846,643 

557.676 
,253.300 
013.851 
012.944 
045.792 
001.896 
865.364[ 
380.7121 
951.046 
216.663 
.801.471 
773.4251 
616.800 


614 

1,163 

100 

94 

126 

64 

35 

25 

24 

14 

14 

9 

4 

2 

4 

5 

5 

6 

6 

2 

3 

3 

2 

3 

2 

3 

2 

2 

2 

2 

1 

2 


1 

2 

1 

2 
1.752 


283 

65 

48, 

2.S 

10 

29, 

43 

21 

23 

2.5 

\1 

14 

10 

7 

9 

U 

4 

4 


8, 
11 
2 
1 
1 
5 

2 
1 
1 

6 

3 

_     7 

720 

9.942 

5.361 


321.416 

6!I3.580 

474.35.S 

248,053 

.'■>35.8!I5 

!)25,fi!M 

311.517 

471.101 

00:t.70s 

ir,7._M7 

■Ill.ii:i3 

,152.105 

437,760 

372.009 

,7.36.778 

050.797 

656. .585 

610.025 

,778.638 

374.460 

410.386 

,207.774 

,839.7941 

,800.0001 

,434,296 

,358,866' 

834,790 

,884,457 

,489,620 

,163,673 

.184.400 

.352.729 

,973.372 

.099.483 

,247.166 

,04(1, .,71 


Inc. or 
Dec. 


Eight  Months. 


1914. 


,580,940 
,781,093! 
,720,350 
315.872 
103..548 
,808,460' 
,874,828 
989,000 
01S,715 
406,628 
607,363 
358.588 
971.089 
366.6471 
337,071 
512,761 
816,313 
600.000 
058.058 
713.595! 
,621.9811 
435.050 
499.278 
,303.2121 
,213,865' 
,288,1101 
132.3271 
025.422i 
076,460 
038,164! 
,119,5171 
,137,129, 
958,642! 
243,037; 
,608.302 
126,670 
557.047 
245,679 
581,045 
704.127 
275,049 
Other  Western 
473,604,648 
642,840,403 


6,762,194,504 

633,046,362 

218,335,765 

144,939,638 

48,414,606 

26,741,673 

29,437,097 

18,555,900 

12,915,773 

13,205,706 

7,116,303 

7,697,308 

6,019,080 

8,833,058 

6,733,738 

7,309,642 

3,480,336 

4,770,244 

2,989,927 

3,221,956 

2,878,400 

2,404,335 

1,350,459 

1,096,530 

2,395,944 

5,796,168 

1,910,838 

1.660,494 

Not  Included 

7,985,451,784 

560,581.228 

29,428,800 

18.991,467 

12,445,134 

8,708,808 

9,994,504 

10,430,982 

3,809,439 

4,223,181 

1,776,436 

2,557,735 

1,874,178 

3,802,300 


668,624,192 


1.245, 

101, 

100, 

125, 

60, 

35, 

27, 

24, 

14, 

14, 

11, 

4, 

2, 

4, 

4, 

6, 

8, 

5, 

2, 

3, 

3, 

2, 

2, 

2, 

3, 

i! 

2, 
2, 
1, 
1, 


128.185 
076,300 
098.451 
620.713 
235.938 
107.108 
315.000 
045.0081 
683.906 
532,019 
267,082 
934,934 
798,529 
203,038 
901,2441 
5.53,109' 
197,000 
436,470 
440.956 
675,478 
084,042 
473,9371 
667,031 
367,789 
188,171 
005,546! 
989,236 
182.583 
450.443 
419.648; 
941.304 
908.260 
2.55,645 
632,9.59 
714,848 
647, 1.56 1 
755,222 
654 .722 
830,722, 


1,839,518,7311 

on  page  6'>4. 

502,195,675' 

632,656,563' 

303,779,145 

67,082,437 

.53,100,506 

36,230,707 

•17,()0().()00 

20,{m;5,146 

41. CSS, 060 

22. 1)00. .534 

2:i.-S.53.740 

2.5."  13.0  IS 

15.<ilS,23.S 

14.240.S27 

1 1 .624 .800 

6.0.50,738 

9,067.683 

11,975.4.85 

5.6.50.520 

5.385.309 

7.648..3.57 

4.743.1.30 

6.742.375^ 

8,763,0.58 

2,468.757 

2,105,318 

l,396,060i 

8.299.974| 

872.7871 

3.144.8011 

1.470.211' 

1.409.502 

4.705.1641 

3.087.3511 

_  5.745.006 

762.086..526 

12.391.4>3.472' 

5. 029,23s. 008 


-32,3, 
—8.7 
—3.5 
+  3.8 
—1.4 
—10.6 
—3.6 
—4.1 
+  1.8 

—  10.1 
+  1.2 

— 14.4 

+  14.6 

+  6.4 

—3.4 

—8.2 

—1.2 

—5.8 

—13.9 

—10.1 

—7.9 

—2.3 

—14.0 

+  19.3 

—8.4 

+  8 

—4.6 

—12.2 

Intojtal 

—28.1 

—9.8 
—7.4 
+  5.5 

+  12.6 
—7.6 

+  0.07 
—5.4 

+  15.0 
—6.4 

+  81.1 

+  13.1 
—5.4 
— 4.9 
—8.1 

—6.6 
—0.3 
—5 
+  0.4 
+  7.6 
+  1.9 

—oil 

—  1.9 
+  0.5 

—16.9 
+  0.8 

— 15.4 
+  3.2 

+  12.4 

—11.2 

—  19.5 
+  11.4 
+  11.2 

—1.5 

+  U.4 

+  1.1 

+  23.9 

—6.5 

+  3.1 

+  6.3 

+  1.8 

— 4.4 

—16.8 

—21.1 

+  10.11 

+  5.6 

—4.1 

—  1.5 
+  24.0i 
—13.9 
— 29.1i 
— ll.li 
—29.4 

—5.7 

+  1.6 

—6.7 
—2.1 

—8.7 

—22.1 

—38.0 

+  3.0 

+  3.9 

—2.8 

—3.6 

—9.5 

—20.3 

—0.7 

—10.2 

+  6.1 

+  7.4 

—7.6 

—17.6 

—  14.4 
+  1.7 

+  13.3 
+  24.7 
+  28.9 
+  15.0 

—  14.5 
+  2.7 

—35.3 
— 4.4 
—8.3 
+  0.7 

—17.5 

+  31.4 
+  8.6 

+  38.8 
—5.6 

—19.8 

—  4.8 


% 

60,851,902,782 

5,438,262, .549 

1,792,313,277 

1,258,905,850 

400,665,586 

212,238,628 

261,549,425 

172,875,667 

116,430,359 

106,074.446 

64,877.328 

66,.342.2,S6: 

54,005,774 

70,525,037 

53,688,633 

61,245,033 

31,744,690 

36,955,027 

23.079,344 

24.655.804 

23. .596. 200 

19.76S.049 

10.704.740 

10.798.125 

19.131.563 

58,282,352 

16,420,730 

14,408,908 


1913. 


62,898,046,087 

5,638.977.886 

1.982.305,164 

1,324,635,379 

406,551,314 

222,757,253 

270,448,048 

171,824,763 

105,135,383 

102,492,321 

64,138,829 

61,154,593 

53,602,804 

70,479,378 

54,444,018 

64,610,456 

32,102,319 

36,133,920 

24,344,535 

22,909,316 

24,008,700 

19,560,689 

10,213,415 

10,832,989 

19,015,563 

58.767.786 

16.511.751 

14.441.437 

Not  included 


71,278" 

5,295, 

270, 

185, 

115, 

68, 

98, 

90, 

43, 

38, 

26, 

24, 

15, 

34, 

6,307, 

10,804 

903 

855 

937 

565 

278 

235 

207 

120 

115 

83 

44 

20 

40 

44 

53 

60 

53 

26 

32 

29 

21 

25 

16 

27 

17 

17 

17 

17 

10 

17 

8 

2 

14 

16 

4 

11 

4 

27 

15,789 


,057,882 

424,016 
419,000 
355,330 
916,237 
596,594 
076,335 
643,089 
085..537 
252.206 
550,478 
O.S0.005 
229.697 
246.000 
381.193 

,280,048 
658,150 
721,902 
1.54,091 
,511,981 
482,043 
002,100 
758,217 
,837,0151 
,500.803 
.870.032 
,3.50,8881 
,586,702 
095,573 
,092,937 
198,1131 
464,000| 
,879,9581 
047,965 
,211,8.39' 
,570,206 
,423,472. 
.048.0061 
,805,1731 
,258,874 
.806,029 
,404,213' 
,020,208 
,081,179 
,208.526 
000.2261 
004.084' 
.157,799! 
389,179 
.024,472 
336,7381 
475,880 
944,775 
,802,550, 
986.805' 


73,784 

5,430 

275 

168 

106 

70 

93 

91 

38 

35 

17 

23 

16 

33 

6,401 

10,579 

880 

851 

880 

500 

290 

224 

181 

116 

113 

79 

41 

26 

38 

42 

55 

66 

51 

32 

34 

28 

21 

25 

18 

24 

16 

16 

19 

16 

11 

16 

7 

1 

15 

14 

4 

12 

5 

_29 

15,402 


446,096 

,948,578 

,506,200 

886,427 

677,295 

367.034 

872,659 

,058,884 

,489,532 

,427,399 

598,050 

079, .521 

,804,785 

137,200 

,853,564 

,259,892 

,129,350 

366,403 

,308,573 

,8S3,907 

288,914 

111,800 

.547,231 

989,180 

135.460 

.062,469 

838,503 

654,489 

199,216 

777,269 

653,638 

706,000 

,413,956 

,821,100 

,274,794] 

,278,566 

,378,253 

,526,509; 

,383,708 

,552,937 

,047.311 

,.561,012, 

,175,987 

,799,2041 

,937,402 

,509,7441 

,168  ..369 

,872,423 

.706,516! 

.458,526! 

,294,863 

,.541. .301 

.204.737 

.297.807 

,717.319 


Week  ending  August  29. 


1914. 


4.124,121,768|  4,290,115,300 
5,163,596,320   5,151,652,048 


2,672, 

622 

472 

286 

•116 

273 

470, 

244 

227 

249 

141 

137 

100 

63 

83 

111 

45 

61 

78 

04 

70 

lis 

25 
16 
15 
99 
9 
31 
14 
11 
50 
30 

58 

7,100 

109,70? 

4S,911 


,587,697 
,060.516 
,122,320 
,35 1 ,708 
,070.000 
.053.027 
.040.301 
,032,200 
,5.55,710 
,.540,042 
,051,048 
,303, S84 
,070,000 
,207,482 
,274,700 
,747,1.58 
,207,220 
,013,134 
.004,709 
.5.53,1.50 
.280,280 
,003,854 
,005,274 
..545,133 
.000.1411 
.641.761 
.718.347 
.800,000 
,1.54,837 
.001,011 
.108,340 
.:!21.4St 
,001.284 
371,377 
.5I5,.345 
6 12,. 503 


2,705 

612 

470 

301 

»124, 

207, 

416, 

245, 

232, 

200, 

143, 

136, 

111, 

.55, 

S.5, 

lis, 

48, 

62 

71 

.50 

57 

101 

22 

23 

15 

88 

9 

34 

13 

12 

35 

25 

51 

7,021 


081,918 
907,418 
856,274 
103,980 
214,000 
,018,244 
,752,207 
,362,070 
,216,068 
,014,493 
,.540,070 
,035,915 
,100,802 
,711,008 
,0,S5..5.53i 
,SS0.040 
,333, .369 
,200,415 
,300,671 
,145,095 
,175,278 
,104, .568 
,2,57,163 
.017.233 
.044.403 
..501,7,86 
,1.54,011 
,260,432 
,801,647 
,366,1.56 
.045.163 
.804.180 
204.47_1 
690.097 


1.907,119 

125,425 

46,818 

31,485 

9,500 

4,886 

5,915 

2,974 

2,597 

2,340 

1,600 

1,646 

1,560 

1,632 


1913. 


770  1 
.711 
,438 
793 
,508 
,599 
,369 
769 
210 
785 
000 
450 
415 
804 


1,338,192 
700.215 
879.819 
526,925 
514,873 
607,200 
467,488 


1,430,203 


262,116 


1,152,231,652 
96,427,244 
5,853,700 
3,741,897 
2,750,000 
1,059,340 


,559,820,100 

140,626,7.54 

50,999,367 

29.818,243! 

10,454,755 

5,680,268 

6,128,407 

3,358.666 

2,843,315 

2, 203, .502 1 

1,551,997 

1,557,056 

1,275,768' 

2,103,920 


1912. 


1911. 


I  S  I 
1.8  1,580,618,142 
).8  128,050,077 
49,260,084 
33,466,611 
9,301,072 
4,608,389; 
5,683,4861 
3,154,244] 
2,300,000 
2,309.2531 
1,369,925' 
1,308,013 
1,250,123 
1,564,5851 


1,643,144 
722,536 
966,098 
824,966 
640,292 
519,300 
490,972 


1,213,296  +17.9 


314,083,  —16.5 


•  89,460 
.958,869 
832,092 
895,059 
601,095 
677,273 
361,486 


117,747,521 

254,794,678 

25,000,000 

19,311,701 

23,585,914 

13,630,388 

7,118,592 

4,965,200 

5,104,340 

3,301,755 

2,705,669 

2,150,809 

853,570 

430,628 

851,274 

1,163,063 

1,144,105 

1,573,000 

1,153,111 

616,265 

826,696 

686,068 

510,949 

673,823 

451,996 

665,452 

343,890 

410,077 

416,990 

360,619 

189,808 

414,673 

160,000 

40,000 

360,259 


1,825,756,811 

111,521,733 

5,984,700 

3,586,451 

2,511,055 

•  2,004,636 

1,924,386 

2,219,773 

741,445 

868,272 

327,161 

611,541 

369,731 


S 

1,547,707,250 

134,481,740 

42,958,339 

32,317,857 

8,423,673 

4,967,641 

5,478,107 

3,829,564 

2,337,442 

2,582,641 

1,282,270 

1,389,351 

1,106,900 

1,598,433 


1,536,978 
744 ,469 1 
865,045! 
661,913 
603,476, 
482,700 
412,887 


1.373,247 


1,865,933 
866,070 
867,464 
530,185 
385,778 
365,400 
420,676 


829,224 


132,670,884 

278,911,547 

22,564,150 

23,402,631 

22,496,284 

11,060,994 

7,300,692 

6,026,600 

4,696,053 

3,360,389 

2, .824, 808 

2,874,197 

945,982 

581,820 

823,283 

1,015,602 

1,565,409 

1,707,000 

1,200,000 

520,209 

879,020 

610,222 

500,747 

6.39,007 

483,377 

693,446 

478,393 

400,560 

525,000 

511,618 

277, .508 

358,037 

1.56,062 

45,000 

295,817 


375,971,362  400,747.214 


92,861,292 

139,211,318! 

59,543,915 
15.412,509 
10,687,277 
5,795,405 
2,133,621 
6,300,000 
8,841,627 
3,990,303 
4,943,0.50 
4,069,802 
2, 376, 044 i 
3,225,011 
2,242,483 
1,601,0.57 
2,151,433 
2,200,000 
900,000 
1,217,281 
1,303,537 
1,207,058 
1,807,600 
2,207,432 


105,402,810 
138,101,858 
68,656,243 
15,999,768 
11,339,504 
9,422,508 
3,825,000 
6„533,771 
8,480,453 
4,127,974 
5,081,781 
5,487,160 
4,242,071 
2,003,047 
2,428,806 
1,510,317 
1 ,04  1 .684 
2. 4  ■.'.5. 108 
1.100,872 
1.200,165 
1,440.8.50 
1,020,317 
1.3,55.881 
1.923,903 


976,987 
143,230 

'306,9971 
290.000 

l,312,431i 
768,1191 


2,061,233 
145,217 

"  246",058 
300.000 
801, .549 
665,744 


1,830,932 

122,823 

6,365 

3,461 

2,300 

1,881 

2,100 

2,003 

767 

680 

420 

627 

481 


—6.2 

—  11.9 
+  0.8 

—13.3 
—3.7 
—5.8 

—38.5 

— 45.7 
—3.6 
+  4.3 
—3.1 
—2.61 
—9.4' 

— 44.0 

+  11.1 
—7.7 
+  3.3 

+  10.8 
—9.3 

—25.0 
—3.9 
—3.9 
+  24.2 

—33.3 
+  14.8 


—52.fi 
-1.3, 

+  47.2 
+  15.5, 


219  1,796.591,928 
131,628,439 
6,204,100 
3,526,170 
2,304,265 
1,773,235 


897 
400 
,893 
,402 
096 
000 
343 
,486 
288 
666 
887 
588 


11.2   144,003,946 

254,720,597 

20,854,800 

19,249,972 

17,381,556 

11,177,123 

6,396,813 

5,637,100 

4,772,162 

3,089,654 

2,546,525 

1,729,436 

910,579 

592,224 

942,301 

897,516 

1,237,623 

1,260,000 

1,048,706 

723,325 

653,405 

575,588 

610.003 

550.210 

376.670 

523,203 

399,474 

394,545 

536.300 

473,80(1 

308,208 

361,421 

155,214 

30, 50:^ 

271,317 


361,397,167 

111,670,887 

125,962,050 

68,096,036 

15,683,068 

11,558.836 


4,000,000 
7,0.50.000 
8.1S5.348 
4.34O.4S0 
4.SS0.723 
5.003,283 
3,0'i0,750 
2, .575, 103 
2,450,704 
1,800,000 
2,181,185 
2,500,000 
1,050,007 
1,435,057 
1,410,155 
1.085.180 
1.270.108 
2.160.704 


2.328.961 
101.075 

■  "253.467 
234.141 
642.847 
630.896 


,708.842 
977,129 
768,498 
725,369 
399,791 
526,222 
396.911 


151,938,971 

262,967,804 

22,599,600 

18,432,028 

15,933,191 

13,243,637 

7,339,623 

5,115,400 

4,426,058 

2,775,561 

2,281,343 

2,080.673 

1.025,461 

605.333 

827.084 

1.045.117 

941.151 

1,051.440 

1.225.000 

681.278 

608.181 

665.198 

518.558 

586,088 

359,333 

548,202 

530,183 

318,357 

375,673 

508,381 

255,573 

301,000 

148,981 

43,373 

339,142 


370,703.635 

100,848,849 

120,285,572 

65,189,852 

17,840,638 

9,898,789 


3,551,500 

0,742,449 
8,566,870 
3,341,816 
3,745,569 
4,.523,171 
5,. 305.8 16 
2,280,874 
1,043,831 
1,780,046 
1,708,405 
2,350,000 
1,185,325 
1,317,909 
1,145,078 
808,681 
1,333,112 
2,425,000 


1,931,689 
170,438 

"  '2"3"0',666 
214,342 
420,097 
592,283 


149,015.699!  167.172.2571 
I2.O27 .038.844  2.760.911.828' 
1,110,010.074  1.210.001.728 


—  10.9   157.628,200   150,544,180 

—26.8  2,731, .504 .550  2.690.913.145 

—7.5  1,150.070.417  1,143,205,895 


'Clearings  by  Telegraph  and  Canadian  Clearlnfts  on  page  t*4 


*  Approximate. 
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THE  FIXAXCIAL  SITUATION. 

The  situation  growing  out  of  the  suspension  of 
business  on  the  New  York  Stock  Exchange  (and 
with  it  the  business  on  all  the  other  stock  exchanges 
of  the  country)  is  an  intolerable  one,  and  cannot  be 
continued  indefinitely.  If  the  matter  simply  in- 
volved the  question  of  speculative  dealings,  it  would 
be  of  little  consequence.  Speculation  has  its  func- 
tions, but  in  times  like  these,  when  men's  souls  are 
being  tried,  the  less  there  is  of  it  the  better.  And 
as  for  pure  gambling  transactions,  always  pernicious 
and  reprehensible,  those  indulging  in  them  in  a  moment 
like  the  present  deserve  the  summary  treatment 
that  is  accorded  to  deserters  and  other  offenders  in 
periods  of  war. 

But  in  the  last  analysis  the  Stock  Exchange  is  a 
security  market,  and  it  is  in  that  sense  that  the  sus- 
pension of  its  activities  is  of  deepest  and  gravest 
concern.  A  security  market,  it  should  be  under- 
stood, means  more  than  a  mere  place  where  buyers 
and  sellers  meet  and  trade  in  securities.  The  high- 
est, if  not  the  chief,  usefulness  of  the  Exchange  is 
in  its  being  a  measure  of  security  values — a  mart 
where  current  judgment  on  values  is  determined  and 
recorded.  In  thus  recording  judgment  upon  values, 
the  action  of  the  Exchange  is  not  confined  to  the 
things  dealt  in  on  the  Exchange — the  particular  se- 
curities listed  on  the  Exchange  and  in  which  busi- 
ness may  be  taking  place.  The  influence  of  the 
Exchange  as  an  agency  for  registering  values  is  of 
much  wider  scope  than  this.  Many  of  the  securities 
listed  are  representative  of  a  class,  and  the  values 
fixed  at  the  Exchange  on  particular  issues  are  deter- 
minative of  the  values  of  thousands  of  other  secur- 
ities of  the  same  grade  and  class  on  the  outside, 
which  never  find  a  place  on  any  Stock  Exchange 
sheet.  Furthermore,  all  values  are  relative,  and  the 
prices  registered  on  the  Exchange  control  security 
values  in  general — dealings  between  private  individ- 
uals, as  well  as  trades  from  hand  to  hand.  With 
the  Stock  Exchange  closed,  therefore,  our  measure 
of  security  values  is  missing  and  we  are  like  a  mari- 
ner at  sea  minus  his  rudder  and  compass.  Doubt  and 
confusion  mingle  with  growing  anxiety.  To-day, 
under  lightning  and  r(;volutionary  changes  in  world 
affairs,  no  one  can  tell  what  tlie  tens  of  thous- 
ands of  millions  of  securities  which  arc  outstanding 
are  worth.  And  each  additional  day  tiiat  the  Stock 
Exchange  remains  chjsed  means  intensifying  this 
startling  state  of  things. 

Anxiety  necessarily  extends  to  the  condition  of  our 
financial  institutions  holding  large  masses  of  these 
securities,  cith(;r  as  collateral  for  loans  or  as  absolute 
owners.  Their  very  solvency  is  threatened  in  llie 
existing  situation.  They  h.-ivc  now  no  way  of 
measuring  the  value  of  the  .securities  they  hold  except 


the  Stock  Exchange  list  for  the  last  day  the  Exchange 
was  in  session,  namely  July  30.  If  the  opening  of 
the  Exchange  is  long  delayed,  these  July  30  prices 
may  become  dangerously  obsolete.  The  assump- 
tion is,  of  course,  that  the  July  30  prices  were  ex- 
tremely low,  were  in  fact  panic  prices,  and  that 
hence  any  change  must  be  for  the  better.  In  a 
measure  that  is  true.  But  let  no  one  delude  him- 
self with  the  idea  that  still  lower  prices  may  not  in 
some  cases  be  in  prospect.  The  European  war  has 
almost  completely  destroyed  the  export  business,  for 
the  time  being,  in  certain  large  industries,  of  which 
copper  and  petroleum  are  examples;  in  the  latter 
numerous  dividend  reductions  or  suspensions  by  the 
concerns  operating  in  the  industry  have  already  been 
announced.  In  the  absence  of  security  dealings 
no  one  can  tell  what  effect  this  is  going  to  have  upon 
the  securities  of  the  companies  concerned,  but  obvi- 
ously it  is  not  going  to  raise  market  values  even  if 
the  level  on  July  30  was  already  low.  In  the  mean- 
time, so  long  as  prices  are  allowed  to  remain  in  statu 
quo,  through  the  continued  closing  of  the  Exchange, 
it  is  absolutely  impossible  for  any  one  to  protect 
himself  against  any  declines  that  may  be  in  prospect 
when  the  Exchange  eventually  opens. 

It  must  also  be  remembered  that  the  longer  the 
re-opening  of  the  Exchange  is  delayed  the  greater 
will  be  the  volume  of  sales  that  will  have  to  be  taken 
care  of  when  the  Exchange  finally  does  resume  busi- 
ness. Those  having  money  to  invest,  or  inclined  to 
buy,  are  not  likely  to  make  purchases  in  the  present 
unsettled  state  of  things  in  the  woild  at  large  until 
Stock  Exchange  business  is  again  being  conducted  in 
the  ordinary  way  and  it  can  be  determined  for  a 
certainty  that  prices  are  scraping  on  bottom.  On 
the  other  hand,  necessities  growing  out  of  the  Euro- 
pean cataclysm  are  leading  to  the  piling  up  of  selling 
orders  which  cannot  be  executed  now,  but  which  must 
be  executed  the  moment  the  Exchange  again  becomes 
a  going  concern.  Some  holders  desire  to  sell 
because  they  have  sustained  losses  elsewhere  or 
need  the  money  in  their  business,  and  others  feel 
that  they  must  sell  because  of  a  variety  of 
considerations. 

At  the  moment  security  dealings  may  be  said  to 
be  absolutely  suspended,  not  merely  on  the  stock 
exchanges  throughout  tin;  country,  but  over  the 
counters  of  investment  houses  and  between  private 
individuals.  When  I  Ik-  I'Aciiangc  was  closed  there 
was  instantaneous  recognition  on  the  part  of  bankers 
and  investment  dealers  that  the  Stock  Exchange  fixes 
j)rices,  not  only  on  its  own  securities,  but  on  all 
others,  and  that,  hence,  if  business  is  discontinueil  on 
the  Exchangi'  i(  must  also  he  discontinued  in  other 
directions.  All  have  been  loyally  co-operating  wilh 
th(!  Exchange  authorities  in  refraining  absolutely 
from  tli(!  i)lacing  or  negotiation  of  securities. 


Sept.  5  1014. 


THE   CHRONICLE 


629 


We  doubt  if  the  public  appreciates  the  extent  to 
which  this  abstention  and  co-operation  has  been 
carried.  The  Stock  Exchange  itself  has  taken  pains 
to  indicate  that  trading  in  securities,  pending  the 
opening  of  the  Exchange,  would  find  sanction  only  in 
very  extreme  cases.  All  outside  interests  have  secon" 
ded  the  efforts  of  the  Exchange,  even  the  "curb" 
market.  On  Aug.  6  a  meeting  of  representatives 
of  leading  bond  and  banking  houses  was  held  in  this 
city  to  determine  to  what  extent  trading  in  stocks 
and  bonds  over  the  counter  should  be  permitted  while 
business  on  the  Exchange  remained  suspended,  and 
the  feeling  was  universal  among  those  present  that, 
so  far  as  possible,  all  trading  must  cease.  Dealers  in 
unlisted  securities  on  their  part  had  a  meeting  and 
went  even  further,  expressing  the  opinion  that  there 
should  not  even  be  any  advertising  of  securities  by 
circular  or  otherwise. 

The  Stock  Exchange  authorities  likewise  issued 
a  warning  against  the  acceptance  of  quotations 
emanating  from  temporary  exchanges  and  President 
Noble  of  the  Exchange  went  so  far  as  to  ask  the 
newspapers  to  co-operate  with  the  officials  of  the 
Exchange  in  preventing  irregular  practices.  The 
Association  of  Partners  of  Stock  Exchange  Firms 
issued  a  statement  asking  members  to  carry  out  the 
arrangement  in  good  faith  ''so  that  the  dealings  and 
prices  made  under  stress  shall  not  tend  to  establish 
a  market."  Finally,  it  should  be  noted  that  even 
the  customary  auction  sales  of  securities  at  New 
York,  Boston  and  Philadelphia  have  been  completely 
abandoned  for  the  time  being. 

We  mention  these  facts  to  show  that  absolutely 
nothing  has  been  done  in  the  security  line  since  the 
closing  of  the  Exchange.  Every  one  in  financial 
and  investment  circles  has  lived  faithfully  and  loyally 
up  to  the  agreement.  The  situation,  hence,  is  a 
most  extraordinary  one.  We  have  already  indi- 
cated that  the  absence  of  all  quotations  is  a  menace 
to  the  very  solvency  of  our  financial  institutions. 
The  most  serious  aspect  of  the  matter  still  remains  to 
be  mentioned.  An  absolute  embargo  has  been  put 
upon  the  floating  of  security  issues  of  every  description . 
Accordingly,  it  is  impossible  to  obtain  new  capital 
supplies  of  any  kind  or  for  any  class  of  corporations, 
public  or  private.  It  is  put  wholly  beyond  the  power 
of  railroad  or  industrial  undertakings  to  borrow  for 
the  extension  of  plant  or  facilities  or  for  private  un- 
dertakings to  secure  money  for  the  development  and 
carrying-on  of  their  operations. 

Our  great  financial  and  investment  houses  have 
even  been  obliged  to  withdraw  from  the  municipal 
bond  market,  and,  being  no  longer  able  to  bid  for 
municipal  bond  issues,  public  offerings  of  municipal 
securities  have  in  very  great  part  been  arrested.  The 
records  kept  by  us  show  that  an  aggregate  of  SIO,- 
121,239  of  municipal  bonds  was  offered  during  the 
month  of  August  without  finding  takers,  and  that 
offerings  of  §6,255,000  more  were  postponed  or  with- 
drawn, making  S16, 376,239  that  were  blocked.  The 
amount  of  new  bonds  actually  placed  during  the  I 
month  was  no  more  than  $7,073,264,  being  the 
smallest  total  of  sales  of  any  month  of  any  year 
since  November  1907^he  time  of  the  panic. 

What  all  this  proves  is  that  because  of  the  closing 
of  the  Stock  Exchange  and  the  inability  to  place 


new  security  issues  of  any  kind,  the  industrial  en- 
ergies of  the  country  are  becoming  paralyzed,  and 
there  is  urgent  need  of  speedy  relief.  With  munici- 
pal borrowing  cut  off  and  no  chance  of  getting  money 
for  railroad  or  industrial  undertakings — already 
badly  crippled  before  because  of  harsh  legislative 
and  Government  treatment — complete  cessation  of 
all  activities  is  threatened.  There  is  no  need  of 
enlarging  upon  this  point.  New  capital  is  the  very 
life  blood  of  industrial  activity,  and  the  suspension 
of  business  on  the  Stock  Exchange  precludes  the 
possibility  of  obtaining  it.  The  inevitable  result 
is  industrial  atrophy,  under  the  deadening  effect  of 
which  all  our  mercantile  and  financial  activities  will 
become  crippled.  Much  is  said  of  the  havoc  in  the 
country's  foreign  trade  which  the  war  in  Europe  is 
causing,  but  that  is  not  a  circumstance  to  the  de- 
struction that  will  be  worked  in  our  domestic  trade 
if  the  floating  of  new  stock  and  bond  issues  for  our 
transportation,  industrial  and  municipal  undertak- 
ings cannot  be  resumed.  The  continued  closing  of 
our  Stock  Exchange  is  the  obstacle  that  stands  in  the 
way  of  such  resumption. 

Under  these  circumstances  are  we  to  look  idly  on 
and  wait  for  the  European  war  to  end  and  for  the 
London  Stock  Exchange  to  re-open?  It  is  already 
evident  that  there  is  to  be  no  speedy  termination 
of  the  frightful  and  destructive  struggle  in  which  the 
nations  of  Europe  are  engaged.  The  war  may  last 
six  months,  or  twelve  months,  or  eighteen  months, 
and  Lord  Kitchener  last  week  argued  that  Great 
Britain  ought  to  be  prepared  for  a  three  years' 
struggle.  During  all  this  time  is  the  United  States 
to  remain  helpless?  Are  we  to  sit  still  and  see  our 
activities  crippled  and  our  energies  paralyzed?  The 
very  suggestion  is  preposterous.  We  must  begin  at 
once  to  remove  the  thralldom  under  which  the 
country  is  laboring.  A  group  of  our  bankers  yester- 
day arranged  to  provide  for  100  million  maturing 
obligations  of  New  York  City,  and  another  group  is 
working  to  correct  the  dislocation  of  our  foreign 
exchange .  The  third  and  final  step  is  to  get  the  Stock 
Exchange  ready  to  resume  its  functions.  What  has 
been  said  makes  it  clear  that  in  the  interest  of  the 
public  weal  it  is  absolutely  imperative  that  the  Stock 
Exchange  should  be  re-opened  with  least  possible 
delay.  What  is  the  weak  point  that  must  be  fortified 
before  this  can  be  done?  We  are  in  the  midst  of  a 
great  and  grave  crisis.  On  all  previous  occasions 
of  this  kind  our  great  financial  leaders  have  stepped 
in  and,  by  the  application  of  proper  measures  of 
relief,  have  provided  succor.  Have  they  not  equally 
a  duty  on  the  present  occasion,  which  has  brought 
with  it  problems  of  an  unparalleled  character? 

At  the  time  of  the  panic  of  1907  the  weak  point 
was  the  embarrassment  of  several  of  the  large  trust 
companies.  That,  therefore,  was  the  threatening 
feature  that  had  to  be  removed,  and  Mr.  J.  P.  Mor- 
gan at  once  set  to  work  to  remove  it.  This  done, 
normal  conditions  were  quickly  restored,  although  it 
took  considerable  time  to  recover  from  the  effects 
of  the  strain.  In  1895  under  the  second  Cleveland 
Administration,  when  the  country  was  threatened 
with  a  suspension  of  gold  payments,  the  gold  reserve 
needed  fortifying  and  the  outflow  of  gold  had  to  be 
checked.  Again  banking  interests  stepped  in  and 
the  celebrated  Morgan-Belmont  contract  with  the 
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U.  S.  Government  was  entered  into,  under  which 
the  sjTidieate  referred  to  furnished  gold  in  return 
for  a  large  issue  of  bonds  and  bound  itself  at  the  same 
time  to  prevent  further  exports  of  the  metal. 

The  requirement  to-day  is  of  a  different  charac- 
ter but  is  equally  imperative  and  equally  clear. 
There  is  no  dispute  as  to  what  influenced  the  Stock 
Exchange  Governors  in  deciding  not  to  open  the  Ex- 
change on  the  morning  of  July  31,  after  it  had  been 
decided  the  night  before  that  business  was  to  be  con- 
tinued as  usual.  For  several  days  the  Stock  Ex- 
change had  been  called  upon  to  absorb  enormous 
sales  of  American  securities  for  foreign  account,  and 
it  was  made  plain  to  the  Stock  Exchange  Governors 
that  a  further  outpouring  of  the  same  kind  would  oc- 
cur if  business  were  done  on  July  31.  Some  of  the 
offerings  consisted,  according  to  report,  of  enormous 
blocks  which  were  to  be  sold  absolutely  without  limit 
as  to  price.  Under  these  circumstances,  there  was 
no  alternative  but  to  close  the  Exchange,  in  order  to 
prevent  a  heedless  and  needless  sacrifice  of  securities. 

These  foreign  holdings  of  American  securities  that 
remain  to  be  liquidated  are  the  one  thing  that  stands 
in  the  way  of  the  resumption  of  Stock  Exchange 
business.  It  is  feared  that  the  opening  of  the  Ex- 
change would  be  the  signal  for  the  re-offering  of  the 
same  securities,  thus  creating  the  very  crisis  which 
the  Stock  Exchange  authorities  undertook  to  avert 
when  they  refused  to  open  the  Exchange  on  July  31. 
The  weak  point  thus  being  known,  why  is  it  not 
possible  to  protect  and  safeguard  the  situation  in 
advance?  In  other  words,  why  could  not  a  banking 
syndicate  of  unexampled  strength  and  resources  be 
formed  to  take  over  these  foreign  holdings  of  Ameri- 
can securities  preliminary  to  the  opening  of  the  Ex- 
change? If  the  task  seems  an  appalling  one,  it  is 
one  that  must,  nevertheless,  be  performed.  Is  it 
beyond  the  power,  the  skill  and  the  ingenuity  of  our 
financiers?  Cannot  the  house  of  Morgan  again 
step  in  and,  with  the  co-operation  of  the  other  large 
banking  interests,  once  more  come  to  the  rescue  as 
it  has  so  many  times  before?  The  syndicate  would 
probably  have  to  be  larger  in  magnitude  and  in 
scope  than  any  previously  organized,  calling  prob- 
ably for  not  less  than  $500,000,000,  but  it  does  not 
follow  that  it  is  beyond  the  ability  and  power  of  our 
financial  magnates.  This  syndicate  would  not 
engage  to  sell  on  the  Stock  Exchange  at  all,  but 
would  place  the  securities  taken  over  privately  with 
large  capitalists  and  moneyed  people  who  would 
know  the  value  of  the  things  they  were  buying  and 
would  appreciate  that  they  were  getting  l3argains. 
It  seems  a  relic  of  barbarism  anyway  to  sell  large 
blocks  of  securities  on  the  Exchange  in  100  or  500- 
share  lots  each  at  a  lower  figure  and  the  whole  sure 
to  work  a  great  collapse  in  prices.  Such  collapse 
would  be  avoided  by  disi)osing  of  the  securities  as  a 
result  of  private  negotiations. 

The  syndicate  would  take  over  the  securities  at 
substantial  concessions  from  the  prices  ruling  on 
July  30  and  th(!  sellers  would  even  then  realize  far 
above  what  they  could  get  if  they  sold  on  the  Stock 
Exchange  in  a  tumbling  market.  The  syndicate 
could  voluntarily  undertake  to  do  what  the  Belmont- 
Morgan  syndicate  did  and  co-operate  to  prevent 
gold  exports,  and  it  would,  of  course,  be  part  of  the 
agreement  that  the  proccicds  of  the  security  sales 
were  not  to  be  remitted  but  remain  here  in  the  form 


of  credits,  to  be  drawn  against  in  the  purchase  of  food 
supphes  and  the  like.  It  might  also  be  part  of  the 
arrangement  that  the  proceeds  were  not  to  be  turned 
over  in  a  lump  sum,  but  payment  to  extend  over  a 
period  of  six  months  or  a  year.  Foreign  houses 
could  probably  ascertain  without  much  difficulty  the 
aggregate  amount  of  the  unliquidated  holdings  hang- 
ing over  the  market,  and  the  aggregate  might  not 
be  found  to  be  quite  so  large  as  generally  supposed. 
It  would  not  be  necessary,  either,  to  take  over  the 
whole  amount  at  once,  but  only  as  fast  as  they  could 
be  disposed  of.  Still,  if  the  syndicate  included  as 
participants  all  the  leading  investment  banking 
houses,  with  their  enormous  clientele,  there  would  be 
no  difficulty  in  placing  at  once  the  whole  block. 

With  the  danger  of  huge  foreign  liquidation  re- 
moved, our  Stock  Exchange  could  re-open  without 
fear  of  being  swamped  from  that  source.  As  an 
additional  precaution,  however,  the  Stock  Exchange 
authorities  might  provide  that  for  a  definite  time 
there  should  be  no  selling  on  the  Exchange  on  for- 
eign account  except  through  or  on  behalf  of  this 
bankers'  syndicate. 

The  money  interests  have  in  the  past  been  maligned 
and  vilified  beyond  measure.  In  the  way  suggested 
they  would  be  acting  from  disinterested  motives, 
would  be  rendering  an  inestimable  public  service, 
and  be  showing  constructive  patriotism  of  the  highest 
type  in  the  moment  of  the  country's  direst  need. 


The  cotton  condition  report,  issued  by  the  Depart- 
ment of  Agriculture  on  Monday  last,  indicated  that 
the  favorable  weather  of  August  had  benefitted  the 
plant  to  such  an  extent  in  the  Southwest  as  to  hold 
out  a  promise  of  a  yield  of  the  staple  equal  to,  if  not 
in  excess  of,  the  bumper  production  of  1911-12. 
This  showing  was  quite  in  accord  with  the  opinion 
of  those  who  have  kept  in  touch  with  the  crop 
situation  and  has  been  taken  to  mean  that,  with 
consumption  during  the  coming  season  much  re- 
stricted in  Europe  as  a  result  of  the  war, the  year's 
production  will  go  to  a  material  extent  to  enlarging 
the  reserve  supply  of  cotton  in  the  world.  The 
report,  as  promulgated,  covers  date  August  25 
and  makes  the  general  condition  then  78,  or  a  rise  of 
1.6  points  over  July  25,  and  compares  with  only 
68.2  at  the  same  date  (August  25)  last  year  and  a 
ten-year  average  of  73.4.  Furthermore,  in  but 
two  years  since  1898  has  a  higher  condition  been 
reported  on  August  25,  and  the  current  status  of  the 
crop  is  some  4.8  points  better  than  in  1911,  the  year 
the  high  record  in  production  was  established. 

Shortly  after  the  opening  of  the  month  the  fall 
of  beneficial  rains  in  portions  of  Texas  and  Oklahoma 
was  reported  and  by  the  middle  of  August  the  drought 
which  had  caused  considerable  deterioration  in  the 
Southwest  and  in  Tennessee  during  July  was  stated 
to  have  been  effectually  broken.  Concurrently, 
advices  to  us  indicated  a  marked  improvement  in 
the  condition  of  the  plant  and  this  the  present  official 
report  fully  confirms.  Moreover,  the  latest  weekly 
Government  weather  bulletin,  bringing  the  informa- 
tion down  several  days  later,  continues  to  show  a 
satisfactory  situation.  The  crop,  it  would  seem, 
therefore;,  has  passed  through  the  (;ritical  summer 
period  in  good  shape  and  under  normal  conditions 
hereafter  promises  a  very  satisfactory  yield.  In 
fact,  with  the  area  planted  greater  than  ever  before, 
it  appears  to  be  only  a  matter  of  llu^  time  of  killing 
frost  as  to  what  the  extent  of  the  yield  is  likely  to  be. 
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In  fact,  frost  at  average  date  or  late  should  assure 
a  new  high  record  in  production. 


Bank  clearings  in  the  United  States  for  the  month 
of  August  this  year,  in  common  with  other  statisti- 
cal data  affected  by  international  relations,  reflect 
the  effect  of  the  war  on  the  other  side  of  the  Atlantic. 
In  July,  it  is  probably  well  to  recall,  the  exhibit  was 
the  best  of  any  month  of  1914,  a  majority  of  the 
cities  showing  gains  over  the  previous  year,  but  the 
reverse  is  now  the  case  in  August,  with  the  showing 
distinctly  poor  at  New  York,  where  it  was  especially 
good  a  month  earlier.  This  result  is  explainable  by 
the  fact  that  this  city  is  the  financial  centre  of  the 
country,  and  therefore  sure  to  feel  most  severely  any 
such  adverse  developments  as  this  European  war  has 
entailed.  The  Stock  Exchange,  an  important  fac- 
tor in  the  making  of  bank  exchanges,  has  been  closed 
continuously  since  July  30. 

Our  compilation  of  clearings  for  August,  which  is 
given  in  detail  on  the  first  page  of  this  issue,  shows 
that  only  64  of  the  160  cities  included  record  in- 
creases over  a  year  ago,  leaving  96  that  fall  behind 
in  comparison  with  1913.  The  loss  for  the  whole 
country,  as  contrasted  with  the  month  of  last  year, 
is  19.8%,  but  for  the  eight  months  of  the  calendar 
year  it  reaches  only  2.4%.  The  falling  off  at  New 
York  for  the  month  is  no  less  than  32.3%  (July 
showed  a  gain  of  11.4%)  and  for  the  longer  period 
3.3%,  but  for  the  remainder  of  the  country  the  Au- 
gust loss  is  only  4.8%  and  for  the  eight  months 
0.5%.  As  regards  the  individual  cities,  a  diminu- 
tion in  steel  business  is  indicated  by  a  conspicuous 
decrease  at  Gary;  and  diminution  at  such  points  as 
Houston,  Galveston,  Fort  Wayne,  Austin,  Mobile, 
Savannah,  &c.,  reflects  the  decidedly  restricted 
movement  of  cotton,  the  staple  being  held  on  plan- 
tations and  at  gins  until  such  time  as  arrangements 
can  be  made  to  forward  it  for  exportation.  On  the 
other  hand,  some  cities,  apparently  unaffected  by 
the  European  situation,  show  large  gains — notably 
New  Haven,  Fall  River,  Lowell,  Holyokc,  Wilkos- 
Barre  and  Frederick  in  the  East  and  Bloomington 
and  Flint  in  the  Middle  West.  As  noted  above,  there 
were  no  transactions  on  the  New  York  Stock  Ex- 
change during  August,  and  the  same  is  true  of  other 
leading  cities  of  the  country.  For  the  elapsed  por- 
tion of  the  current  year  the  official  dealings  in  stocks 
locally  aggregate  only  45,990,575  shares,  against 
57,467,687  shares  in  1913,  some  853^2  million  shares 
in  1912  and  totals  running  from  over  double  to 
about  four-fold  in  1910,  1909,  1906  and  1901. 

Canadian  clearings  also  make  an  unfavorable  com- 
parison with  the  similar  period  of  the  previous  year, 
losses  having  been  recorded  at  all  the  cities  included 
in  our  compilation,  except  Ottawa,  Quebec  and  Hali- 
fax, and  in  many  cases  the  declines  are  exceptionally 
large.  The  total  for  the  twenty-one  cities  from  which 
comparative  reports  are  obtainable  shows  a  decline 
for  the  month  of  15.9%  and  the  eight  months'  ag- 
gregate falls  behind  1913  by  8.3%. 


The  commercial  failures  exhibit  for  the  United 
States  for  August  1914,  both  in  number  and  in  the 
amount  of  liabilities  involved,  is  very  much  less  favor- 
able than  for  the  same  month  of  any  other  recent 
year.  And  for  this,  of  course,  the  war  in  Europe  can 
be  held  responsible  only  in  small  part.     It  is  in  the 


main  the  result  of  antecedent  unfavorable  conditions 
and  indicates  the  direction  in  which  we  were  drifting, 
as  the  result  of  wrong  legislative  policies,  even  before 
the  outbreak  of  the  conflict  in  Europe.  It  deserves 
to  be  noted  particularly  that  the  showing  is  decidedly 
less  satisfactory  than  that  for  the  period  in  1908, 
when  the  panic  of  the  fall  of  1907  was  still  an  adverse 
factor.  At  the  same  time,  it  is  to  be  stated  that  a 
very  few  large  failures  with  exceptionally  heavy  in- 
debtedness account  for  much  the  greater  part  of  the 
August  liabilities.  In  fact  31  insolvents  showed 
debts  of  no  less  than  $32,101,623.  Furthermore, 
four  brokerage  firms  (S.  H.  P.  Pell  &  Co.,  Flower  & 
Co.,  Homer,  Howe  &  Co.  and  F.  J.  Frederickson  & 
Co.,  all  New  York  City)  connected  with  the  Cotton 
Exchange  were,  in  fact,  forced  to  the  wall  the  last 
day  of  July,  but  owing  to  inabiUty  to  secure  any  data 
at  that  time  they  help  to  swell  the  August  total. 
Another  notable  failure  was  that  of  a  dry  goods 
commission  house  in  this  city  (Boessneck,  Broesel  & 
Co.)  for  about  1}4  million  dollars. 

Messrs.  R.  G.  Dun  &  Co.'s  compilation  of  mercan- 
tile disasters  for  August,  upon  which  our  remarks 
are  based,  states  the  number  of  failures  for  the  month 
at  1,272,  with  liabihties  of  $43,468,116.  In  August 
1913  the  commercial  mortality  was  quite  a  little 
less— 1,145,  with  liabilities  of  only  $20,848,916— and 
in  1908  the  indebtedness  reported  was  but  $23,- 
787,378.  Segregating  the  failures  into  classes,  the 
most  unfavorable  showing,  as  already  intimated,  is 
in  the  brokerage,  &c.,  division,  77  failures  for  $18,- 
888,313  comparing  with  only  33  for  $1,972,300  last 
year.  In  the  manufacturing  section  reported  lia- 
bilities of  $16,168,970  were  largely  accounted  for 
by  the  suspension  of  a  pump  concern.  In  trading 
branches  there  was  an  unusual  number  of  large  sus- 
pensions— 11  for  $2,292,860 — and  the  liabilities  in 
August  1914  are  placed  at  $8,410,833,  against 
$7,621,846  a  year  earlier. 

For  the  eight  months  the  1914 failures  total  10,987, 
with  liabihties  of  $248,944,994.  The  1913  showng 
was  10,477  for  $174,083,682  and  the  1912  total 
number  at  10,649  covered  obligations  of  $140,763,- 
849.  Manufacturing  insolvencies  involved  $85,220,- 
205  this  year  as  compared  with  $74,738,093  last  year; 
trading  indebtedness  reached  the  large  aggregate  of 
$119,009,899,  against  $77,739,582  and  Habihties  of 
brokers,  &c.,  were  over  double  those  of  1913 — $44,- 
714,890  against  $21,712,007. 


The  German  advance  towards  Paris  has  continued 
irresistibly  this  week.  The  net  result  is,  apparently, 
that  the  French  capital  is  virtually  in  a  state  of 
siege.  The  seat  of  Government  has  been  removed 
to  Bordeaux,  following  the  example  of  the  Franco- 
Prussian  war  of  1870,  and  President  Poincaire  and 
Parliament,  as  well  as  all  the  various  executive  and 
fiscal  departments,  are  now  located  at  the  latter  city. 
By  official  proclamation  the  main  office  of  the  Bank 
of  France  also  has  been  removed  to  the  new  capital. 
It  is  asserted  in  French  military  circles  that  Paris 
will  be  able  to  withstand  the  siege  until  relief  arrives. 
The  official  reports  from  the  press  bureau  of  the 
allies  have  reported  retirements,  but  have  invariably 
declared  that  their  lines  have  not  been  broken.  It  is 
claimed  that  their  plan  is  one  of  gradually  wearing 
out  the  enemy.  Nevertheless  the  Germans  are  cer- 
tainly   making    active    progress.     The    fortress    of 
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La  Fere,  part  of  the  strong  defensive  lines  of  the  allies, 
was  captured  by  the  Kaiser's  forces  on  Saturday 
after  a  fierce  combat.  Amiens,  capital  of  the  De- 
partment of  Somme,  an  important  city  to  the  north- 
west of  La  Fere,  was  abandoned  without  a  contest  on 
Sunday,  and  the  Somme  Valley  has  been  lost  to  the 
allies.  LTnconfirmed  reports  state  that  Compeigne 
has  also  fallen.  Part  of  the  German  advance  forces 
are  believed  to  be  within  twenty-five  miles  of  the 
heart  of  Paris. 

While  Germany  has  made  undoubted  progress 
against  the  allies  on  the  West,  it  has  in  turn  encoun- 
tered an  invasion  of  equal  determination  and  strength 
by  the  Russians  on  its  eastern  borders.  The  prompt- 
ness and  effectiveness  with  which  Russia  has  mobil- 
ized its  vast  army  is  a  genuine  surprise.  On  Monday 
the  Czar  issued  an  edict  changing  the  name  of  the 
Russian  capital  from  St.  Petersburg  to  Petrograd, 
the  termination  "burg"  having  evidently  been 
eliminated  because  of  its  German  origin.  The 
Russians  have  this  week  suffered  severe  reverses, 
including,  it  is  reported,  the  destruction  of  two  army 
corps  in  a  battle  at  Allenstein.  On  the  other  hand, 
an  official  statement  from  Petrograd  stated  that 
Austrians  in  engagements  in  Galicia  and  in  Russian 
Poland  lost  100,000  men  and  57  guns.  The  Russians 
say  they  have  captured  all  defenses  around  Lemberg, 
which  they  argue  will  open  the  way  to  Vienna  and 
Berlin.  The  German  garrison  at  Kocnigsberg  at- 
tempted a  sortie,  but  was  driven  back.  Reports 
from  Berlin  state  that  an  engagement  at  Allenstein 
was  one  of  the  greatest  battles  of  the  war  and  that 
the  Russian  losses  included  120,000  killed  and  70,000 
prisoners.  The  Russian  battlefront  is  reported  to 
extend  437  miles  from  the  mouth  of  the  Vistula  in 
the  Baltic  along  that  river  into  Galicia.  Russian 
troops  are  said  to  have  broken  through  the  Aus- 
trian left  flank  near  Samosce  in  Northern  Galicia, 
and  to  have  routed  it  with  enormous  losses.  Thou- 
sands of  prisoners  have  been  taken  together  with 
many  cannon,  machine  guns  and  munitions,  ac- 
cording to  an  official  statement  issued  by  the  Rus- 
sian war  office.  It  is  now  believed  to  be  the  Russian 
plan  to  press  on  to  Breslau  and  thence  advance  to 
Berlin.  In  the  battle  at  Lemberg  it  is  reported  that 
1,500,000  men  were  engaged. 


Turkey  is  mobilizing  its  army  under  the  command 
of  German  officers  and  is  expected  to  declare  war 
against  the  allies  in  the  near  future.  On  the  other 
hand,  reports,  apparently  of  an  authentic  character, 
state  that  prc^parations  arc  being  made  throughout 
the  Balkan  States  for  a  conflict  with  Turkey.  The 
German  light  cruiser  Panther  has  arrived  at  Smyrna, 
and  it  is  reported  that,  like  the  Goeben  and  the  Bres- 
lau ,  she  will  be  sold  to  Turkey.  Japanese  forces  have 
occupied  seven  i.'^lands  near  Kiau-Chau,  the  landing 
having  been  made  without  resistance. 

The  Am(!rican  committee  in  Paris  called  on  Mon- 
day on  the  Minister  of  War  and  asked  for  proofs 
that  the  Germans  were  dropping  bombs  in  Paris. 
The  Minister  showed  the  documents  to  the  members 
of  the  committee  and  to  the  American  Ambassador. 
The  latter,  upon  examining  them,  is  reported  to  have 
said  he  would  ask  his  Government  to  make  a  pro- 
test. No  action  in  the  nature  of  a  protest,  how- 
ever, is  understood  to  have  been  taken  at  Washing- 
ton. Great  Britain  has  joined  with  France  in  pro- 
testing against  the  purchase  of  German  merchant 
steamships  by  the  United  States.     In  the  House  of 


Commons  the  Chancellor  of  the  Exchequer  an- 
.  nounced  on  Tuesday  that  the  total  capture  of  British 
I  shipping  by  the  Germans  is  only  20,000  out  of 
20,000,000  tons.  A  London  dispatch,  on  the  other 
hand,  announces  that  the  total  value  of  German 
commercial  ships  with  their  cargoes  captured  thus 
far  is  estimated  at  £47,000,000.  The  Department 
of  Commerce  at  Washington  announced  on  Tuesday 
that  word  had  been  received  that  England  had  pre- 
pared a  means  of  settling  all  claims  resulting  from 
the  seizure  of  cargoes  on  American  vessels.  It  is 
understood  that  Great  Britain  will  pay  for  all  grain 
seized  during  the  current  war.  A  London  dispatch 
states  that  all  trans-Atlantic  rates  have  been  ad- 
vanced 25%  and  in  some  cases  more.  The  officials 
of  the  lines  say  that  the  steamers  go  empty  from 
America  and  that  the  high  rates  of  war  insurance 
make  the  extra  charges  necessary.  The  Holland 
lines  have  increased  their  rates  even  higher  than  the 
English  lines. 


General  Carranza  has  not  assumed  the  title  of 
"Provisional  President"  of  Mexico.  Instead  he  is 
officially  known  as  "First  Chief  of  the  Constitu- 
tionahst  Army  in  charge  of  the  Executive,"  which 
means  that  he  is  to  be  a  candidate  for  the  permanent 
Presidency.  He  would  be  ineligible  under  the  Mexi- 
can Constitution  if  he  became  Provisional  President. 
It  is  understood  that  a  general  election  is  soon  to  be 
held.  Administrative  circles  at  Washington  are 
confident  that  the  Carranza  administration  is  rapidly 
acquiring  stability  and  they  do  not  expect  counter 
revolutions  of  importance.  Carranza  has  ordered 
the  port  of  Vera  Cruz  closed.  The  Mexican  Finance 
Department  on  Sept.  1  issued  a  decree  authorized  by 
Carranza  relative  to  the  payment  of  customs  duties 
on  articles  imported  through  Vera  Cruz.  This  de- 
cree exempts  merchandise  which  has  already  paid 
duties  at  Vera  Cruz  from  the  payment  of  new  duties 
at  Orizaba;  but  says  that  the  duties  must  be  paid  at 
Orizaba  when  unpaid  at  Vera  Cruz.  Soon  after  the 
occupation  of  Vera  Cruz  by  the  American  forces 
the  Mexican  custom  house  was  established  at  Orizaba, 
where  new  duties  have  been  imposed  upon  all  dutiable 
imports.  The  decree  says  that  the  situation  at  Vera 
Cruz  is  "abnormal,  that  fort  being  occupied  by  forces 
of  the  United  States,  though  no  state  of  war  exists 
between  that  nation  and  ours."  The  decree  also 
says  that  no  documents  issued  by  the  Vera  Cruz 
custom  house,  which  is  operated  by  Americans,  will 
be  accepted  as  evidence  of  payment  or  non-payment 
of  duties  there  as  "the  legal  validity"  of  the  do  facto 
custom  house,  at  Vera  Cruz  "is  not  recognized." 
This  is  the  first  official  reference  by  the  new  Govern- 
ment to  the  American  occupation  of  Vera  Cruz. 


A  new  treaty  by  the  terms  of  which  the  United 
States  gains  control  of  the  waters  of  Colon  and  Ancon, 
as  well  as  other  valual)le  rights,  was  signed  at  the 
City  of  Panama  on  Wednesday  by  William  J.  Price, 
the  American  Minister,  and  Ernesto  T.  Lefevre, 
Panama  Secretary  of  Foreign  Relations.  The  treaty 
replaces  what  has  l)ecn  known  as  the  Davis  agree- 
ment of  June  15  1904,  in  which  the  boundaries  of 
the  Canal  Zone  wore  tentatively  fixed,  with  tii(>  under- 
standing that  a  future  formal  treaty  would  fixtiiem' 
permanently.  The  treaty  also  amplifies  the  Panama 
Canal  Treaty  of  Nov.  18  1903,  under  which  the 
Canal  Zone  was  acquired  from  Panama.  On  the 
other  hand,  a  large^tract^of^fcrtile^^hvnd  called  "las 
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Sabanas"    is    ceded  to    Panama.     In    this    district 

were    many   of   the  handsome    country   estates    of 

wealthy  Panamans.  The  treaty  will  now    be   sent 

to    the   senates    at  Washington    and    Panama    for 
ratification. 


Cardinal  Delia  Chiesa  was  on  Thursday  chosen 
Pope  to  succeed  the  late  Pope  Pius  X.  The  new  Pope 
will  take  the  name  Benedict  XV.,  after  Pope  Benedict 
XIV.,  who  was  born  in  Bologna,  on  March  31  1675 
and  died  on  May  3  1758.  The  election  was  on  the 
ninth  ballot  of  the  Conclave  that  had  balloted  since 
Monday.  The  new  Pope  is  the  Archbishop  of 
Bologna  and  was  assistant  to  Merry  del  Val,  Secre- 
tary of  State  under  Pius  X. 


Lloyd  George,  the  British  Chancellor  of  the  Ex- 
chequer, has  not  carried  out  his  intention  announced 
last  week  of  ending  or  modifying  the  moratorium. 
Instead  he  announced  in  the  House  of  Commons 
on  Monday  an  extension  for  a  month,  making  the 
expiration  date  Oct.  4.  The  Chancellor  explained 
that  the  risk  would  be  too  great  to  bring  the  mora- 
torium to  an  end  at  once.  The  bill  he  introduced 
in  the  House  of  Commons  on  Wednesday  of  last 
week  has  therefore  been  held  in  abeyance.  There 
seems  to  have  been  some  misconception  as  to  the 
scope  of  the  original  moratorium  proclamation  which 
was  dated  on  Aug.  6  to  apply  to  transactions  entered 
into  on  and  before  Aug.  4.  This  original  proclama- 
tion, the  text  of  which  has  already  appeared  in  the 
"Chronicle,"  was  by  a  supplementary  proclamation 
dated  Aug.  12  materially  extended  in  scope.  The 
new  proclamation  declared  that,  notwithstanding 
anything  contained  in  the  original  proclamation, 
that  that  original  proclamation  "shall  apply  and  shall 
be  deemed  always  to  have  applied — 

"(a)  to  any  bill  of  exchange  which  has  not  been  re- 
accepted  under  Our  Proclamation  dated  the  second 
day  of  August  1914,  as  it  applies  to  a  bill  of  exchange, 
being  a  cheque  or  bill  on  demand,  unless  on  the  pre- 
sentation of  the  bill  the  acceptor  has  expressly  re- 
fused re-acceptance  thereof,  but  with  the  substitu- 
tion, as  respects  rate  of  interest,  of  the  date  of  the 
presentation  of  the  bill  for  the  seventh  day  of  August 
1914;  and 

"(6)  also  to  payments  in  respect  of  any  debt  from 
any  bank  whose  principal  place  of  business  is  in  any 
part  of  His  Majesty's  dominions  or  any  British  pro- 
tectorate, although  the  debt  was  not  incurred  in  the 
British  Islands  and  the  bank  had  not  a  business 
establishment  or  branch  business  establishment  in 
the  British  Islands." 

The  announcement  of  extension  is  declared  by  cable 
correspondents  to  have  given  general  satisfaction 
in  England,  especially  in  banking  circles.  Financial 
conditions  at  the  British  centre  are  reported  to  be 
improving  gradually.  The  foreign  exchange  situ- 
ation is  even  a  greater  problem  in  London  than  at 
New  York.  A  committee  at  the  former  named 
centre  is  considering  means  to  encourage  the  resump- 
tion of  normal  conditions  in  the  foreign  exchange 
business.  The  committee  is  advocating  special 
legislation  to  meet  the  impossibility  of  presenting 
bills  in  Germany  and  Austria.  The  British  Treas- 
ury has  announced  that  the  moratorium,  so  far  as 
bills  of  exchange  are  concerned,  will  very  probably 
be  extended  beyond  Oct.  4.  The  Stock  Exchange 
settlements,  which  have  been  postponed  until 
September,  will,  it  is  expected,  be  further  delayed. 
Under  these  circumstances    there  seems  slight  en- 


couragement to  expect  an  early  resumption  of  official 
business  on  the  London  Stock  Exchange  and  in  turn 
on  the  New  York  Stock  Exchange,  if  we  are  going 
to  be  guided  by  the  action  of  London.  How  com- 
pletely financial  business  has  been  suspended  in 
financial  London  may  be  gathered  from  the  fact 
that  the  new  capital  issues  in  London  in  August 
aggregated  only  £33,536,000,  of  which  no  less  than 
£31,900,000  were  Government  bills.  The  Bank  of 
England  is  cashing  Belgium  bank  notes  for  Belgian 
refugees. 

The  London  Stock  Exchange  Committee  on  Mon- 
day last  took  a  decided  step  toward  clearing  up  the 
financial  situation  at  that  centre,  or  at  any    rate 
toward  obtaining  exact  data  on  which  to  base  future 
action.     The  Committee   issued   an  order   that   all 
members  of  the  Exchange  must  within  the  week  fill 
out  forms  giving  the  amount  of  their  loans  from 
banks  and  other  lenders  and  also  a  full  statement 
of  open  and  speculative  accounts.     The  object  of 
these  reports  is  to  enable  the  Committee  to  estimate 
the  actual  amount  of  Exchange  members'  liabilities 
which  need  nursing.     It  will  necessarily  take  several 
weeks  to  dissect  and  analyze  the  statements.     The 
Committee's  plan,   it  is  understood,   is  to  use  the 
information  that  is  requested  as  the  basis  for  a  scheme 
for  a  special  settlement  of  the  account  as  it  stood 
when  the  Exchange  closed  at  the  end  of  July.     In 
the  event  of  arrangements  for  carrying  the  stocks 
then  open,  and  of  which  purchasers  are  unable  to 
take  immediate  delivery,  and  also  of  the  gradual 
payment  of  differences,   the  broken-down  account 
can,  it  is  believed,  be  closed  and  a  new  one  opened. 
Other  proposed  plans  of  relief  include  one  that  the 
Government  be  approached  with  the  request  that 
it  come  to  the  relief  of  the  Stock  Exchange  in  the 
same  way  as  it  has  done  in  the  case  of  the  banks 
and  big  discount  houses.     A  suggestion  that  has  been 
made  in  responsible  circles  is  that  the   British  Treas- 
ury guarantee  50%  of  the  loans  made  to  brokers 
and  others  by  the  English  banks  against  securities 
deposited  with  them,  and  that  in  return  for  this  guar- 
anty the   banks  be  compelled  to  allow  such  loans 
to  run  for  a  period  of  twelve  months  if  necessary.     A 
new  development  this  week  has  been  the  decision  of 
London  Stock  Exchange  "dealers"  to  quote  consols 
and  leading  colonial  high-class  issues  for  sellers  as 
well   as   buyers.     The   price   quoted,    according   to 
latest  cables,  for  consols  is  683^  to  70  and  for  colonial 
highest  grade  securities  the  quotations  range  from 
the  last  official  list  prices  to  two  points  below.    Pri- 
vate dealings  in  stocks  in  London  have  been  more 
active  since  the  extension  of  the  moratorium  was 
announced.     According  to  latest  cables,  the  asked 
prices  in  London  on  representative  securities  were 
159  for  Canadian  Pacific,    115  for   Union  Pacific, 
83  for  Southern  Pacific,  49^^  for  Rio  Tintos  and  12)^ 
for  De  Beers.     Money  in  London  is  quoted  at  2@3%, 
call  loans  being  unlendable   at  2%.     Members  of 
the  London  Metal  Exchange  are  submitting  state- 
ments of  their  positions  in  copper,  tin  and  iron  to 
the  Secretary  with  a  view  of  expediting  the  resump- 
tion of  business. 


The  Paris  Bourse  was  on  Wednesday  officially 
closed,  presumably  because  of  the  imminence  of  the 
siege.  The  coulisse,  or  curb  department,  was  closed 
several  weeks  ago  and  the  official  market,  the  par- 
quet, although  it  has  officially  remained  open,  has 
not  been  the  scene  of  any  important  business.     InciJ 
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dentally  it  may  be  remarked  that  dispatches  from 
Berlin  on  Wednesday  reported  a  movement  for  the 
opening  of  the  Bourse  at  the  German  centre  for 
regular  business  in  a  limited  way.  No  confirmation 
of  these  cables  has  been  received  and  their  accuracy 
does  not  appear  to  be  believed  in  by  important 
bankers  here  identified  with  the  Berlin  market.  It 
is  presumed  that  the  gold  reserves  of  the  Bank  of 
France  have  been  taken  from  Paris  as  a  precau- 
tionarj^  measure  by  the  Bank  since  the  French  Gov- 
ernment has  considered  it  necessary  to  move  the 
seat  of  Government  to  Bordeaux.  The  Bank  did 
take  such  action  in  1870  at  the  time  of  the  Franco- 
Prussian  war.  The  Government  by  proclamation 
yesterday  transferred  the  main  office  of  the  Bank 
from  Paris  to  Bordeaux.  It  is  to  be  expected  that 
the  other  large  French  banks  will  follow  the  example 
of  the  official  Bank.  A  proposition  to  convert  the 
new  33^%  redeemable  loan  into  temporary  5% 
Rentes  is  under  consideration  by  the  Finance  Min- 
istry, the  rate  of  interest  to  be  gradually  reduced 
eventually  to  an  actual  rate  of  33^%.  Cable  advices 
from  Paris  state  that  complaints  are  general  against 
the  moratorium  that  has  been  granted  by  the  Gov- 
ernment to  protect  the  banks  from  their  frightened 
depositors.  The  moratorium  restricts  withdrawals 
first  to  5%  and  second  to  10%  of  the  depositors' 
accounts.  It  is  urged  bj'-  French  financiers  that  the 
banks  should  pay  their  depositors  in  full  but  not  neces- 
sarily in  gold,  silver  or  bank-notes,  which  is  im- 
possible. One  suggestion  in  this  direction  which 
is  being  urged  contemplates  the  creation  of  a  system 
of  transfer  bills  or  certificates  between  all  the  banks 
which  system  of  transfer,  it  is  argued,  could  be  made 
to  apply  not  only  to  France  but  to  foreign  countries; 
and  in  this  way  facilitate  a  return  of  commercial  and 
industrial  activity.  New  credits  amounting  to  922,- 
259,750  francs  were  recommended  by  the  French 
Cabinet  on  Wednesday. 

Mail  advices  from  Berlin  give  details  that  have  not 
have  been  covered  by  cable  of  the  financial  emergency 
measures  taken  in  Germany,  and  these  we  print  on 
on  another  page.  We  have  succeeded  in  clearing  up 
the  mooted  point  as  to  whether  or  not  Germany 
has  promulgated  any  moratorium.  We  find  that 
there  is  no  general  moratorium  in  Germany,  but  the 
maturity  of  foreign  drafts  accepted  in  Germany 
before  Aug.  1  has  been  postponed  until  Nov.  1 
on  account  of  the  difficulty  of  drawers  in  securing 
their  remittances,  and  the  delays  occasioned  thereby, 
as  well  as  the  interruption  in  the  usual  transporta- 
tion of  the  mails.  Austria  declared  a  general  mora- 
torium until  the  end  of  September.  Bills  of  ex- 
change maturing  in  August  and  September  have  been 
prolonged  sixty-one  days.  There  is  a  partial  mora- 
torium in  Denmark,  but  little  use  is  made  of  it. 


There  have  been  no  changes  this  week  in  official 
European  bank  rates.  Sonu;  relaxation  in  the  pres- 
sure to  rediscount  at  the  Bunk  of  England  is  re- 
ported. Closing  discount  rates  in  Lombard  Street 
were  quoted  at  4:}4(&'^%%  for  all  maturities,  com- 
paring with  "514%  down"  a  week  ago.  Official 
Bank  rates  at  the  leading  for(!ign  centres  are:  Lon- 
don 5%,  Paris  5%,  Berlin  6%,  Vienna  8%,  Brussels 
7%  and  Amsterdam  5%. 


The  Bank  of  England's  return  this  week  shows  a 
further  strengthening  of  the  reserve,  the  proportion 
to  liabilities  being  now  19.03%,  against  17.83%  last 


week  and  59.59%  a  year  ago.  The  activity  that  has 
been  in  progress  in  the  rediscounting  of  pre-mora- 
torium  bills  at  the  Bank  is  indicated  by  a  further 
increase  of  £11,916,000  in  loans,  which  brings  the 
total  of  loans  (other  securities)  up  to  £121,820,000, 
as  against  only  £27,632,438  in  1913  and  £36,518,725 
in  1912.  "Other"  deposits  have  shown  a  corres- 
ponding increase  of  £9,926,000  and  now  stand  at 
£133,818,000,  as  against  £44,565,994  at  this  date 
one  year  ago  and  £47,116,125  in  1912.  The  Bank 
gained  £4,299,300  in  bullion  this  Aveek  and  £4,583,- 
000  in  the  total  reserve.  The  buUion  stock  aggre- 
gates £47,772,712.  One  year  ago  it  was  £43,250,152 
and  two  years  ago  £42,192,129.  The  total  reserve 
is  £30,935,000,  against  £32,236,737  at  this  date  i^ 
1913  and  £31,367,819  in  1912.  Pubhc  deposits  in- 
creased £4,700,000,  representing  proceeds  of  the  sale 
of  Treasury  bills,  and  now  stand  at  £28,676,000, 
against  only  £9,519,982  in  1913  and  £15,896,771  in 
1912.  Our  special  correspondent  furnishes  the  fol- 
lowing details  by  cable  of  the  gold  movement  into 
and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£1,373,000  (consisting  of  £956,000  bar  gold  and 
£417,000  American  gold  coin  bought  in  the  open 
market),  exports  of  £23,000  (to  Gibraltar)  and  re- 
ceipts of  £2,949,000  net  from  the  interior  of  Great 
Britain. 


The  local  money  market  until  yesterday  afternoon 
continued  on  virtually  an  8%  basis,  although  in  ex- 
ceptional instances,  backed  by  excellent  security  and 
to  valued  clients  of  banks,  loans  have  been  reported 
at  6%.  But  at  the  close  a  distinctly  easier  situation 
developed.  The  6%  rate  then  became,  as  a  rule,  the 
best  bid.  Call  loans  remained  pegged  at  Q@S%, 
renewals  being  at  the  lower  figure.  While  the  banks 
have  availed  themselves  very  freely  of  the  privilege 
of  taking  out  emergency  circulation,  they  are  con- 
sistently frowning  upon  all  attempts  at  speculative 
activity.  The  situation,  we  are  informed,  is  not  a 
comfortable  one  from  the  viewpoint  of  the  banks 
in  the  matter  of  loans  based  on  securities  as  collat- 
eral. It  is  as  a  result  of  this  position  that  banking 
influence  is  not  favorable  to  the  early  opening  of  the 
New  York  Stock  Exchange,  So  long  as  the  Ex- 
change remains  closed,  the  banks  are  without  facilities 
for  arbitrarily  calling  loans  in  instances  where  the 
collateral  is  Stock  Exchange  securities.  There  has, 
nevertheless,  been  a  quiet  movement  on  the  part  of 
the  banks  to  induce  their  customers  to  pay  off  their 
call  loans  or  at  any  rate  to  reduce  them.  This  is 
considered  a  much  more  desirable  process  than  the 
situation  that  would  arise  if  the  Exchange  were  to 
open  as  an  unrestricted  market  and  enable  lenders 
to  demand  the  immediate  payment  of  demand  obli- 
gations. The  weekly  statement  of  averages  of  the 
associated  banks  and  trust  companies  in  the  Clearing- 
House  published  last  Saturday  showed  an  increase 
in  cash  of  $6,580,000.  A  decrease  of  S9, 846, 000  in 
deposits  reduced  reserve  requirements  $2,276,900, 
so  that  the  i)revious  week's  cash  deficit  was  reduced 
$8,862,900  and  stands  at  $33,857,000.  A  year  ago 
there  was  a  surplus  of  $13,997,300  and  two  years  ago 
a  surplus  of  $9,545,150.  The  loans  last  week  de- 
creased $1,359,000,  whiU)  circulation  (emergency 
notes)  increased  $14,618,000.  The  banks  reported 
an  increase  of  $5,098,000  in  their  cash  in  vaults, 
while  the  trust  companies  reported  an  increase  of 
$1,488,000  in  cash  in  vaults  and  an  increase  of  $1,- 
349,000  in  cash  on  deposit  with  banks. 
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New  York  banks  have  thus  far  issued  about 
$105,000,000  of  emergency  currency.  The  chief 
part  of  the  collateral,  it  may  be  stated,  is  two-named 
commercial  paper.  Out  of  the  total  value  of  $136,- 
000,000  collateral,  $78,000,000  consists  of  commercial 
paper.  The  following  is  an  approximate  statement 
showing  the  various  classes  of  securities  and  paper 
forming  a  basis  for  the  $105,000,000  emergency  cir- 
culation in  New  York: 

Commercial   paper $78,000,000 

Railroad  bonds 24,000,000 

Railroad  notes 7,000,000 

Industrial  bonds  and  notes 6 ,000 ,000 

PubUc  utilities 6,000,000 

Municipal  bonds 10,000,000 

State  bonds 5,000,000 


Total $136,000,000 

Referring  to  money  rates  in  detail,  it  may  be  re- 
peated that  quotations  of  call  loans  have  each  day 
of  the  week  covered  a  range  of  6@8%,  the  lower 
figure  being  the  renewal  or  ruling  rate.  Time  money 
is  quoted  at  6@8%  for  all  periods  up  to  five  months, 
which  compares  with  8%  a  week  ago,  while  six 
months'  funds  are  unchanged  at  7@8%.  Mercan- 
tile paper  is  in  comparative  hght  supply  and  not  in 
specially  active  demand.  Quotations  for  choice 
names  continue  at  6J^@7%  for  sixty  and  ninety-day 
endorsed  bills  receivable  and  for  four  to  six  months* 
single  names;  less  favorably   known  require  about 

7M%. 


Sterling  exchange  operations  are  approaching  still 
closer  to  a  normal  basis.  Bankers  demand  bills 
have  sold  as  low  as  5  01,  against  5  073/2@508J^,the 
closing  figures  a  week  ago,  while  cable  transfers  have 
been  arranged  at  5  02,  against  5  073^@5  083^,  last 
week's  closing  figure.  Bills  have  been  offered  with 
much  more  freedom  and  there  has  been  a  feeling 
that  practical  results  of^a  favorable  character  may 
be  expected  in  the  way  of  financing  foreign  obliga- 
tions from  a  conference  before  the  Federal  Reserve 
Board  in  Washington  which  was  held  yesterday. 
The  special  committee ,  consisting  of  Alfred  H .  Wiggin , 
Seth  Low  and  Henry  R.  Towne,  representing  New 
York  financial  interests,  have,  it  is  understood,  been 
able  to  obtain  from  banking  interests  identified  with 
foreign  affairs  a  more  or  less  specific  idea  of  indi- 
vidual debit  and  credit  balances  which  will  at  least 
be  sufficient  to  indicate  in  a  general  way  the  volume 
of  indebtedness  that  is  due  abroad  and  which  must 
be  financed  in  one  form  or  another.  However,  the 
situation  appears  to  be  working  out  its  own  salva- 
tion in  the  usual  way,  now  that  the  hysteria  that 
accompanied  the  first  development  of  the  acute 
crisis  is  passing.  The  maturing  obligations  of  New 
York  City,  which  were  made  the  basis  of  extrava- 
gant predictions  of  default,  are  being  worked  out 
in  an  entirely  orderly  manner  through  bankers.  No 
calm-minded  person  has  entertained  from  the  first 
any  idea  of  a  different  result.  Arrangements  were 
completed  yesterday  by  a  syndicate  of  New  York 
banks  and  bankers,  headed  by  J.  P.  Morgan  &  Co., 
for  a  6%  loan  to  the  city  aggregating  $100,000,000. 
The  syndicate  imdertakes  to  provide  sterling  ex- 
change for  80%  of  the  entire  amount  of  the  loan  to 
cover  the  city's  short-term  obligations  that  during 
the  closing  months  of  the  year  are  specifically  pay- 
able abroad.  Now  that  definite  arrangements  for 
payment  have  been  completed  it  is  not  improbable 


that  foreign  holders  will  desire  to  renew  a  consider- 
able part  of  the  maturing  notes.  An  interesting  de- 
velopment and  one  that  was  largely  unexpected  is 
the  fact  that  the  bulk  of  $3,800,000  New  York  City 
bond  interest  due  on  Sept.  1  was  paid  in  New  York 
and  not  in  London.  Most  of  the  coupons  were  pre- 
sented for  payment  here,  although  the  option  of 
payment  in  sterling  in  London  existed.  The  City 
Comptroller's  office  attributes  the  large  presentation 
here  to  fears  of  the  risk  of  transportation.  It  is  not 
improbable  that  similar  conditions  will  apply  to  the 
settlement  of  the  additional  city  obligations  that  have 
the  privilege  of  sterUng  payment.  Grain  bills  have 
been  offering  with  increased  activity  this  week. 
Exchange  on  Paris  early  in  the  week  also  showed 
signs  of  improvement,  but  the  adverse  trend  subse- 
quently displayed  by  the  military  operations  later 
ehminated  the  early  advantage.  Gold  shipments  to 
the  amount  of  $873,000  were  arranged  to  Canada 
this  week;  last  week  a  total  of  $1,700,000  of  the 
precious  metal  went  forward  to  the  Dominion.  For 
Europe  $50,000  was  engaged  for  shipment  this 
week. 


Compared  with  Friday  of  last  week,  demand  bills 
and  cable  transfers  on  Saturday  showed  a  somewhat 
easier  tone,  though  actual  quotations  continued 
almost  nominal;  rates  quoted  were  5  07  for  demand 
and  5  07^4  for  cable  transfers;  seven-day  grain  bills 
ranged  between  5  023^@5  023<4.  On  Monday  de- 
mand bills  sold  at  5  06@5  06M,  a  recession  of  one 
cent  from  Saturday's  highest  figures,  and  cable  trans- 
fers hkewise  fell  to  5  07@5  073^;  grain  bills  receded 
to  5  0l3/2@5  02;  considerable  business  was  done, 
with  much  larger  offerings  reported;  still  further 
improvement  in  steamship  facilities  is  looked  for. 
The  declines  of  the  past  two  days  were  checked  on 
Tuesday  and  rates  ruled  firm;  demand  bills  were 
unchanged  at  5  06 @ 5  063^,  while  cable  transfers 
ranged  shghtly  higher  at  5  07@5  073/2,*  grain  bills 
advanced  to  5  02@5  023/2-  On  Wednesday  an  easier 
feeling  again  prevailed,  though  quotations  were  not 
changed  and  actual  trading  was  very  light;  demand 
sterling  still  ranged  5  06@5  063^  and  cable  transfers 
at  5  07@5  073^,  with  most  of  the  business  done  at 
the  lower  figures;  grain  bills  continued  at  5  02@ 
5  023^.  Increased  offerings  of  bills  caused  further 
weakness  on  Thursday  and  cable  transfers  went  as 
low  as  5  05@5  063i  and  demand  bills  at  5  04@ 
5  053<C;  seven-day  grain  bills  declined  to  5  013^@ 
5  02;  a  considerable  volume  of  business  was  trans- 
acted; hopes  are  entertained  of  some  plan  being  formu- 
lated as  a  result  of  the  important  conferences  now 
being  held  at  Washington  which  will  help  clarify  the 
foreign  exchange  situation.  On  Friday  the  market 
showed  increased  activit3^  Demand  bills  closed  at 
5  01  @5  023/^  and  cable  transfers  at  5  02@5  033^. 
Sixty  days  nominal.  Commercial  on  banks  nominal, 
documents  for  payment  nominal.  Seven-day  grain 
bills  finished  at  4  99@5  00.  Cotton  for  payment 
nominal,  grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $8,318,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  4.  Their 
receipts  from  the  interior  have  aggregated  813,212,- 
000,  while  the  shipments  have  reached  84,894,000. 
Adding  the  Sub-Treasury  operations  and  the  gold 
exports,  which  together  occasioned  a  loss  of  $6,995,- 
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000,  the  combined  result  of  the  flow  of  money  into 
and  out  of  the  New  York  banks  for  the  week  appears 
to  have  been  a  gain  of  81,323,000,  as  follows: 


Weeic  ending  Sept.  4. 

Into 
Banks. 

Out  of 
Banks. 

Met  Change  in 
Bank  Holdings. 

513,212,000 
11,421,000 

54,894.000 

Gain    $8,318,000 

Sub  Treasury  oper.  and  gold  exports. 

18,416,000  Loss       6,995,000 

Total 

524,633,000 

523,310,000  Gain   81,323,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  oj 


Sept.  3  1914. 


GoU. 


Stlcer. 


England.-  47 
France- -a'lOi 
Germanya  07 
Russia  .-.'172 
Aus.-Huna!  51 

Spain a 

Italy  --.d; 
Neth'ds.di  13 
Nat.  Bel. b 
Sweden  .d! 
Svritzerl'd.l 
Norway,  d  I 


21 

45 


£        I 

772,712 
653,680 
.842,850 
,167,000 
578,000' 
740,000| 
339,000! 
510,000; 
472,0001 
723,000i 
491,600 
091,000 


Total. 


25.013,280 
16.727,0i0l 

6,316,000 
12,140,000 
29,191,000 

3,000,000 
665,800 

4,236,000 


£ 

47,772 

190,666 

84,569 

178,483 

63,718 

50,031 

48,339 

14,175 

12.708 

5,723 

8,491 

3,091 


,712 
,960 
,900 
,000 


Sept.  4  1913. 


Gold. 


Silver. 


Total. 


43 
137 

50 
161 


OOOi  50 
000  18 
000  45 
800  12 
000      8 


000 
600 
000 


250,152 
,671,132 
073,3,50 
807, 000! 
610,000 
545,000i 
958,000' 
361,000! 
154,667 
703,000 
027,000 
446,000 


Totalweek  611,380.8421  97,289.130  708,689,972  5.50,606,301 
Prev.week:60S.894,942   98.252,1301707,147,072  552,663,947 


43 

25, .574, 800  163 

14,000,050;  70 

7,720,000169 

10,720,000    61 

29,976,000!  48 

3,250,000!  49 

734,9001   13 

4,077,333    12 

5 


£ 
,250,152 
,245.932 
,073.400 
,527,000 
,339,000 
,,521,000 
,208,000 
,095, fOO 
,232.000 
,703,000 
,027,000 
,440,000 


96,062,083  646,668,.384 
96,470,443i649,124,390 


Data  for  1914  is  for  July  30.     b  For  Aug.  6.     c  For  Aug.  20.     d  For  Aug.  27. 


THE  WAR  SITUATION. 

The  course  of  events  in  the  theatre  of  war,  this 
week,  emphasizes  the  fact  which  we  pointed  out 
last  week — that  one  must  go  back  a  century  and  a 
half,  to  the  days  when  the  campaigns  of  Frederick 
the  Great  had  embroiled  all  Europe  in  war,  to  find  a 
fair  historical  analogy  to  the  martial  situation  which 
now  exists.  The  German  invading  army  has  now 
moved  close  to  Paris,  the  Allies  falling  back  after 
hea\'y  fighting.  Paris  has  prepared  for  siege.  The 
seat  of  the  French  Government  has  been  moved  to 
Bordeaux,  but  as  yet  the  allied  army  has  been 
neither  crushed  nor  surrounded. 

In  Northeast  Prussia,  the  Russian  invasion  has 
encountered  the  obstacle  which  had  been  generally 
predicted.  At  the  first  line  of  defense,  German 
troops  attacked  the  invading  army  and  administered 
a  defeat  to  the  advanced  Russian  line — with  what 
result  on  the  general  Russian  movement,  it  is  impos- 
sible as  yet  to  say.  Meantime,  however,  the  Russian 
invasion  of  Austria  through  Galicia  has  been  marked 
by  what  is  admitted  to  be  an  important  victory  over 
the  Austrians,  whose  army  was  heavily  repulsed  and 
whose  important  frontier  city  of  Lemberg  now  seems 
to  have  been  captured.  The  Russian  central  ad- 
vance through  Prus.sian  Poland  is  still  an  unknown 
quantity. 

Servia  seems  to  be  still  resting  on  its  arms.  Japan 
has  made  only  preliminary  moves  toward  attacking 
Germany's  Asiatic  port  of  Kiau-Chau.  Except  for 
the  daring  and  brilliant  action  by  the  British  cruisers 
off  Heligoland,  on  Friday  of  last  week,  the  British 
fleet  has  had  little  to  say  for  itself.  As  this 
week  closes,  intimations  come  that  Turkey  may 
take  up  arms  on  the  side  of  Germany  and  Austria. 
This  would  inevitably  stir  up  the  Balkan  States. 
Italy  still  stands  neutral. 

Clearly,  it  is  impo.ssible  to  draw  definite  conclusions 
now  regarding  the  probable  issue  of  the  war  on  the 
larger  scale.  There  arc,  however,  several  aspects 
of  the  campaigns  up  to  this  present  date,  to  which  we 
wish  to  draw  attention.  The  first  concerns  what  is 
known  as  the  censorship  of  news.  At  the  outset, 
it  was  admitted  on  all  hands  that  such  regulation  of 
l)ublished  news  was  necessary,  at  least  so  far  as 
respects  information  in  the  newspapers  regarding  the 


forces,  manoeuvres  and  purposes  of  armies  on  the 
field.  This  restriction  has  been  most  effectively 
carried  out.  But  the  censorship,  especially  in  Eng- 
land, has  gone  much  further,  suppressing  not  merely 
news  of  proposed  actions,  but  facts  as  to  results  of 
actual  engagements.  Indeed,  the  official  war  bulle- 
tins, at  both  London  and  Paris, have  at  times  degen- 
erated into  what  appeared  like  distortion  of  un- 
pleasant facts,  for  the  seeming  purpose  of  keeping 
up  mistaken  beliefs  as  to  what  had  happened,  and 
of  instilling  false  hopes  as  to  the  next  move  on  the 
field.  At  London,  one  inevitable  result  has  been  the 
dissemination  of  exaggerated  reports  of  losses  or 
reverses,  based  on  alleged  private  information. 
Under  such  circumstances,  the  experiment  of  censor- 
ship as  thus  pursued  has  become  unquestionably 
mischievous;  serving,  so  far  as  we  can  see,  no  useful 
purpose  in  its  larger  scope  of  application  and  leav- 
ing the  French  and  English  public  to  all  the  greater 
and  more  crushing  disappointment,  when  news  of  the 
retreating  army  can  no  longer  be  kept  from  public 
knowledge. 

The  second  consideration  has  to  do  with  what  may 
be  called  the  barbarities  of  war.  Needless  to  say, 
such  incidents  are  always  present  in  any  aggressive 
warfare.  Accusations  as  to  slaughter  of  wounded, 
cruelty  to  non-combatants,  violation  of  truce  and 
of  the  Red  Cross  flag,  are  always  heard  from  both 
sides,  even  in  the  most  humane  war — if  war  is  ever 
humane.  But  the  two  circumstances  of  the  ad- 
mitted use  of  aeroplanes  to  throw  down  bombs  in 
the  centre  of  populous  cities,  and  of  deliberate  de- 
struction of  towns  or  cities  because  certain  civilians 
had  fired  upon  the  soldiers,  raise  a  different  question. 
In  this  matter  of  explosives  thrown  from  the  air,  we 
have  spoken  often  before.  In  our  judgment,  there  is 
no  excuse  for  adoption  of  such  expedients  by  either 
party,  whether  or  not  the  town  is  fortified.  The 
bombardment  of  such  a  fortified  town  (after  due 
notice)  is  designed,  in  principle,  solely  for  the  pur- 
pose of  destroying  its  fortifications  and  terrorizing 
its  army.  But  experience  with  the  aeroplanes  to 
date  has  shown  that  their  bombs  do  not  serve  any 
such  purpose,  but  merely  spread  blind  havoc  and 
destruction,  after  the  senseless  fashion  long  ascribed 
to  Turks  or  Huns.  The  incident  of  the  Zeppelin 
bomb-throwing  at  Antwerp  showed  that  nothing 
except  the  haphazard  results  of  utter  and  inhuman 
recklessness  follows  the  use  of  such  infernal  con- 
trivances. 

The  question  of  Louvain  is  even  more  urgent. 
There  is  a  dispute,  as  there  was  bound  to  be,  regard- 
ing the  immediate  motive  for  the  committing  of  this 
ancient  city  to  the  flames;  but  the  official  German 
report  itself  admitted  that  the  town  was  deliberately 
destroyed  because  civilians  not  in  uniform  had  fired 
upon  the  soldiers.  Only  after  long  delay  did  there 
appear  elaborate  excuses,  alleging  concerted  general 
plans  by  the  city  authorities  for  promoting  such 
action  by  civilians.  Even  granting  this  allegation — 
and  it  is  not  supported  by  any  i)roof  or  evidence — 
the  case  for  destruction  of  the  city  is  not  proved 
at  all. 

That  the  penalty  of  death  may  be  visited  on  every 
civilian  thus  firing  on  the  soldiers — and  may  equally 
l)c  visited  on  every  one  who  inspired  or  encouraged 
such  action — is  plainly  enough  in  accordance  with 
the  recognized  rules  of  war.  But  civilization,  we 
should  say,  is  scarcely  ready  to  recognize  in  this 
twentieth  century  that  the  proper  retaliation,  even 
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for  such  action,  is  the  destruction  of  cathedrals, 
libraries,  and  rare  and  priceless  works  of  art.  That  is 
an  argument  suited  to  savages.  The  assertion  of 
the  chief  American  apologist  for  the  Louvain  pro- 
cedure, to  the  effect  that  "the  hfe  of  a  single  German 
militiaman,  under  such  circumstances,  is  worth 
more  than  the  whole  city  of  Louvain,  with  all  its 
reUcs  and  all  its  treasures,"  is  so  preposterous  a 
position,  so  monstrous  in  its  possibilities  of  retaha- 
tion,  and  so  clearly  a  proposal  that  power  to 
destroy  all  the  monuments  of  civilization  should  be 
placed  irresponsibly  in  the  hands  of  nervous  or  ex- 
cited military  commanders,  that  the  protest  of  the 
civilized  world  seems  to  us  absolutely  necessary. 

Such  things  may  be  a  part  of  war; but,  even  so,  they 
are  reversion,  in  the  accepted  practices  of  war,  to 
the  reckless  vandalism  of  the  Middle  Ages.  No  one 
heard  of  such  arguments  in  the  nineteenth  or  eigh- 
teenth century.  Adopted  by  all  belligerents,  they 
would  mean  re  adoption  of  rules  of  war  which 
have  been  repudiated  since  modern  civilization  be- 
gan. We  do  not  know  what  restraining  power 
public  opinion,  through  conferences  at  the  Hague 
or  elsewhere,  ^\'ill  have,  now  or  hereafter,  in  such 
matters.  Formal  agreements  or  treaties  have  al- 
ready been  violated  in  this  war  with  discouraging 
cynicism;  but  the  duty  is  nevertheless  impos'^d  on 
the  civilized  world  to  restrain  so  far  as  may  be 
possible  such  extension,  by  either  party  to  the  con- 
test, of  wanton  and  wdcked  destructiveness,  such  as 
is  unavoidably  involved  in  haphazard  bomb-throwing 
from  the  air  and  in  the  burning  of  hitherto  inviolate 
works  of  art  and  learning. 

On  the  third  point  suggested  by  the  present  situa- 
tion, we  shall  not  now  enlarge.    It  also  has  to  do  "v\dth 
the  attitude  of  the  civilized  world  at  large  toward 
war  itself.     We  have  heard  for  many  years  how  the 
influence  of  business  interests  was  a  restraint  on 
the  popular  and  professional  passion  for  war.     Such 
restraint  has  undoubtedly  been  exercised,  though  it 
failed    in    the    end.     It    failed,    however,    because 
governments   and   people  at  large  alike  refused  to 
recognize  the  warnings  of  experienced  financiers  as 
to   the   financial   and   commercial   consequences   of 
such  a  war  as  this.     To-day  the  facts,  truthfully  pre- 
dicted   during   the    half-century   past,    are    coming 
home  to  the  people  of  Europe,  and  will  presently 
come    home    to    the    governments.      The    one    has 
learned   that   the   individual   pressure   of   poverty, 
distress,  unemployment  and  business  ruin  is  greater 
rather  than  less  to-day  than  it  was  in  the  wars  of  a 
hundred  years  ago.     The  other  will  soon  learn  what 
it  means  to  ask  for  capital  to  prosecute  war,  at  a 
time  when  all  markets  are  cut  off  from  one  another, 
when  the  complicated  machinery  of  modern  com- 
merce has  stopped,  and  when  fresh  accumulation  of 
capital  in  the  belligerent  state  itself  has  been  brought 
to  a  standstill  by  the  war. 


HOW  FARMING  CAN  BE  MADE  TO  PAY. 
A  little  book  called  "New  Lives  for  Old,"  by 
William  Carlton,  issued  last  year,  has  an  interesting 
and  practical  message  for  these  times.  The  narrator 
is  a  city  man  who  decides  to  step  outside  and  buy  a 
farm.  Expecting  to  pay  some  S10,000  for  a  fairly 
decent  place  wth  buildings  on  it,  he  gets  his  first 
surprise  in  finding  farms  a  drug  on  the  market, 
offered  on  almost  any  terms,  within  the  reach  of  a 
ten-cent  fare  from  New  York;  at  last  he  buys  50 


acres  for  $2,500,  with  a  rusty-looking  but  solidly- 
built  old  house  practically  thrown  in  for  good  meas- 
ure. His  next  surprise  is  when  he  seeks  labor. 
With  difficulty  he  gets  three  unhealthy-looking  men 
of  the  neighborhood  to  help  him;  they  devour  food 
enormously,  tell  stories,  fritter  away  time  and  ac- 
complish almost  nothing.  On  the  fourth  day  they 
do  not  appear,  and  he  hunts  for  them.  One  is 
smoking  by  his  own  kitchen  stove;  others  are  lean- 
ing against  the  grocery  counter,  complaining  of 
rheumatism,  and  saying  they  won't  work  in  the  rain 
for  anybody,  though  they  would  like  to  accommo- 
date; they  tell  him  what  he  wants  isn't  a  man, 
it's  a  "Dago." 

He  agrees  with  that,  but  Tony  and  Dardoni  are 
the  only  Italians  there,  and  they  are  hard  at  work 
for  themselves  on  their  own  land,  which  they  are 
cultivating  successfully;  still,  the  narrator  gets  a 
man  and  one  of  his  own  sons  from  the  city,  and  rubs 
along  on  his  first  necessary  work.  A  third  surprise 
meets  him  in  the  city  prices  he  finds  he  is  paying  for 
provisions,  and  he  takes  that  up  with  the  local  grocer, 
who  frankly  explains.  He  buys  not  only  his  staples 
but  his  produce  in  the  city,  because  he  has  to.  The 
farmer's  butter  you  hear  about  isn't  made  any  more. 
Decent  chickens  are  not  to  be  had;  few  are  raised, 
the  people  buying  Western  corn  for  what  stock  they 
do  have,  because  they  grow  none  for  themselves;  the 
few  eggs  they  bring  forward  resemble  a  robin's  in 
size;  Dardoni  and  the  other  Dagoes  are  the  only  ones 
who  raise  vegetables  enough  for  themselves.  The 
most  profitable  stuff  in  the  store  is  three  shelves- 
full  of  patent  medicines  (paying  50%  and  always 
in  short  supply)  consisting  of  "dope  and  whiskey," 
and,  except  that  the  drugstore  would  sell  it  anyway, 
he  would  smash  every  bottle,  so  mean  it  makes 
him  feel.  How  long  you  s'pose  I  carry  most  of  the 
accounts?  Six  months?  They'll  average  two  years, 
and  one-fifth  of  it  is  bad. 

A  village  of  several  hundred  Americans,  within 
sight  of  a  great  city,  too  stagnant  to  pay  their  store 
bills;  surrounded  by  land  that  had  supported  their 
ancestors,  yet  depending  on  the  West  for  foodstuffs; 
bred  in  the  open  air,  yet  weak  and  lazy.  The  nar- 
rator decides  that  the  village  is  dead  and  needs  a 
Gabriel  trumpet,  and  he  \\dll  blow  it. 

He  talks  with  the  minister,  a  solemn- visaged 
person  who  is  thinking  of  spiritual  revivals,  and 
accomplishes  nothing.  He  talks  with  the  local 
lawyer,  an  alive  chap  with  a  dry  humor,  and  they 
issue  a  stirring  call  for  a  public  meeting,  at  which 
they  offer  $1,000  in  prizes  for  the  best  crops  of  hay, 
potatoes,  corn  and  the  like,  and  proceed,  under  the 
enthusiasm  of  novelty 'and  the  contagious  influence 
of  rubbing  shoulders  together,  to  organize  the  village 
into  the  Pioneers'  Club. 

The  village  has  awakened  to  interest  and  a  be- 
ginning of  work.  Carlton  next  calls  on  the  head 
of  the  State  Agricultural  School,  who  sums  up  good 
farming  as  determining  by  analysis  what  the  land 
lacks  and  to  what  crops  it  is  best  suited;  supplying 
the  lack  by  fertilizing;  proper  seed  selection;  proper 
crop  rotation  to  put  back  what  has  been  taken  out; 
over  all,  "just  hard  work  to  keep  the  land  culti- 
vated." He  sends  a  scries  of  practical  speakers, 
who  liken  the  land  to  live  stock  in  that  it  must  be 
fed  and  groomed  for  the  particular  work  expected 
of  it.  The  illustration  strikes  home;  the  work  goes 
on;  the  people  are  as  alive  and  industrious  as  they 
were    shiftless   while   they   repeated   that    "farmin' 
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don't  pay."  Carlton  himself  trims  his  old  apple 
orchard,  spades  about  it,  applies  insect  guards  to  it; 
he  fertilizes  for  potatoes  his  piece  which  he  is  told 
is  best  for  them;  he  works  like  a  giant,  having  had 
the  advantage  that  once,  in  a  time  of  necessity,  he 
had  worked  as  a  subway  digger;  particularly,  he  does 
everything  for  his  potatoes  "except  make  feather 
beds  for  'em  and  tuck  'em  in  at  night." 

The  season  closes  for  the  Pioneer  Club  with  the 
prize  distribution  and  a  rousing  fair.  The  work  has 
proceeded  with  unabated  vigor,  and  the  getting- 
together  has  also  taken  a  social  direction.  Then, 
impelled  by  difficulties  in  marketing  the  abundance 
which  has  succeeded  scarcity,  co-operation  suggests 
and  organizes  the  Pioneer  Products  Company,  there- 
by solving  the  problem  of  distribution  which  real 
farming  has  created. 

Whoever  has  seen  "the  abandoned  farms  of  New 
England,"  some  of  them  with  substantial  old  houses 
falling  into  decay,  will  confess  the  substantial 
truthfulness  of  a  sketch  in  the  guise  of  fiction  which 
can  be  left  at  this  stage.  The  lesson  is  that  farming 
has  ceased  to  be  a  mere  dropping  of  any  seed  on  any 
ground  and  a  gathering  of  harvest;  it  must  now  be 
scientific  and  intensive.  High  prices,  as  expressed 
and  felt  chiefly  in  the  cost  of  food,  are  not  justly 
chargeable  to  the  increased  gold  production  or  to  the 
so-called  "crime"  of  silver  demonetization,  or  to  the 
greed  of  trusts;  these  may  contribute,  but  the  larger 
causes  are  a  wide  failure  of  production  to  keep  even 
pace  with  consumption,  as  well  as  serious  defects 
in  the  problem  of  distribution.  The  practical  moral 
seems  to  point  itself. 


THE    EFFECT    OF    THE    EUROPEAN    CRISIS    ON 

HOLLAND. 

New  York,  September  3  1914. 
Editor  Commercial  &  Financial  Chronicle: 

Sir — I  am  certain  that  you  are  interested  in  a  recital  of 
what  has  happened  in  Holland  during  the  first  half  of  the 
month  of  August,  as  an  inevitable  result  of  the  European 
conflagration.  A  sober  recital  of  the  facts  pertaining 
hereto  shows  most  conclusively  how  disastrous  the  immediate 
effects  of  modern  warfare  are  even  on  countries  which  are 
no  party  to  the  hostilities  and  do  their  utmost  to  remain 
neutral.  1  therefore  transmit  to  you  the  following  sum- 
marized review  of  last  month's  occurrences. 

The  outbreak  of  the  hostilities  between  Austria-Hungary 
and  Servia,  followed  by  the  military  preparations  of  the 
other  countries,  was  anxiously  watched  in  Holland  from  the 
very  beginning,  especially  because — as  you  are  aware — the 
Dutch  holdings  of  international  government  and  corpora- 
tion securities  are  well  nigh  enormous.  The  danger  signal 
was  hoisted,  when  on  July'29th  the  Bank  of  the  Netherlands 
increased  its  discount  rate  by  a  full  one  per  cent, from 3H% 
to  43/2%-  Some  of  the  ICuropean  bourses,  on  which  the 
dealings  of  the  Amsterdam  Exchange  so  largely  depend,  had 
already  either  been  closed,  or  restricted  their  transactions, 
after  enormous  losses  had  been  recorded.  From  New 
York,  furthermore,  severe  fluctuations  and  a  large  shrinkage 
of  fjuotations  was  rcjK)rted. 

The  Dutch  financial  community,  after  a  few  years  of 
liquidation  still  being  largely  interested  in  international 
securities  (enormous  quantities  of  which  were  carried  on 
margin),  with  values  so  heartbreakingly  shrinking,  was 
facing  ruin  and  "deroute".  On  July  29th,  tlioreforo,  the 
Stock  Exchange  Committee,  considering  that  extraordinary 
circumstances  called  for  extraordinary  measures  and  also 
wishing  to  confer  with  the  important  money  lenders  as  to 
the  means  by  which  the  Stock  Exchange  could  be  aided, 
decided  to  close  the  Amsterdam  Stock  Exchange  for  that 
day.  In  the  conference  where  this  decision  was  taken,  tlio 
Acting  l^resident  of  the  Bank  of  the  Netherlands,  as  well  as 
the  President  of  the  Dutch  Trading  Company  and  the 
President  of  the  Amstertlam  Chainlxr  of  Comnicrco,  was 
present.  In  the  evening  of  the  same  day  a  meeting  was 
hold  by  the  above  bodies  with  the  representatives  of  the 


important  financial  institutions  of  Amsterdam,  in  which 
steps  were  taken  for  the  formation  of  a  strong  bankers'  syn- 
dicate with  the  purpose  of  assisting  the  money  market. 
This  syndicate  guaranteed  to  prov-ide  $2,000,000,  whUe 
the  Bank  of  the  Netherlands  promised  to  assist  the  money 
market  with  another  $10,000,000.  In  view  of  these  meas- 
ures it  was  expected  to  open  the  Amsterdam  Stock  Exchange 
the  following  day  (July  30th). 

The  international  situation  had  meanwhile  grown  from 
bad  to  worse,  and  it  began  to  look  as  if  entire  Europe  was 
about  to  enter  war,  while  the  closing  quotations  received 
from  New  York — anxiously  waited  for  in  the  night  in  the 
bankers'  offices  and  discussed  in  lively  fashion  in  front  of 
them  by  the  crowds  in  the  street — were  ominous  forebodings. 
The  Stock  Exchange  Committee,  its  decision  of  the  evening 
before  notwithstanding,  decided  in  the  morning  of  July  30th 
not  to  open  the  Exchange. 

The  general  unrest  caused  by  the  situation  found  expres- 
sion in  large  withdrawals  of  money  from  the  Postal  Savings 
Bank  by  small  depositors.  The  newspapers  urged  upon  the 
public  to  keep  their  heads  and  pointed  out  the  well-known 
fact  that  the  State  of  the  Netherlands  guaranteed  the  pay- 
ment of  deposits  made  into  the  Postal  Savings  Bank.  The 
run  continued,  however,  and  spread  to  all  other  savings 
institutions  of  the  country.  It  lasted  for  a  couple  of  days 
and  then  subsided.  The  Government  was  forced,  never- 
theless, to  lengthen  the  withdrawal  notice  of  large  amounts 
from  two  weeks  to  six  months. 

Although  the  fact  that  the  Stock  Exchange  remained 
closed  on  July  30th,  led  to  the  automatic  dissolution  of  the 
guaranty  syndicate  that  had  been  formed  to  give  what- 
ever assistance  could  be  called  for  (it  was  feared  that  the 
amount  pledged  for  aid  would  prove  inadequate),  the 
bankers  did  not  stop  their  activities. 

In  the  afternoon  of  July  30th  a  conference  was  held  by 
representatives  of  the  Stock  Exchange  with  those  of  the 
Bank  of  the  Netherlands  and  other  bankers  and  with  two 
members  of  the  Dutch  Cabinet,  for  the  Government  had 
realized  immediately  the  gravity  of  the  situation.  The 
members  of  the  Cabinet  present  at  the  conference  promised 
that  the  Government  would  do  everything  in  its  power  to 
alleviate  the  impending  crisis.  It  was  decided  in  principle 
that  a  new  bankers'  syndicate  would  be  formed,  and  that 
the  aid  to  be  given  by  the  Bank  of  the  Netherlands  would 
be  materially  strengthened  if  the  Government  would  de- 
cide to  certain  measures  enabling  the  Bank  to  enlarge  its 
currency  circulation.  The  meeting  in  Amsterdam  broke 
up  early  in  the  evening  and  was  continued  later  in  the  night 
at  The  Hague,  the  seat  of  the  Government,  where  the  bank- 
ers presented  their  ease  to  the  entire  Cabinet,  convened  in 
extraordinary  session.  As  an  outcome  of  these  delibera- 
tions, a  new  bankers'  syndicate  was  formed  with  the  aid  of 
the  Bank  of  the  Netherlands.  This  syndicate  was  to  come 
to  the  rescue  of  the  entire  trade  situation  with  an  amount 
of  $80,000,000. 

It  was  furthermore  decided  to  submit  to  the  Queen  (who 
subsequently  approved  the  measure)  the  proposal  to  reduce 
the  gold  reserve  of  the  Bank  of  the  Netherlands  against  the 
currency  and  other  current  liabilities  from  40%  to  20%. 
This  increased  materially  the  capacity  of  the  Bank  for  the 
issuance  of  additional  currency  as  will  be  seen  from  the 

following  comparison  : 

Afaxirnii7n 

Currency  Gold  Stock  of  Currcnci/ 

Out  landing.  Of  the  Rank.  Issuable. 

July  25  1914- S12'1 ,000,000  »C.''),000,000  .?1(;2, 500,000 

August     1  1914 170,000,000  05,000,000  *320,000.000 

August    8  1914 184,100,000  05,000,000  *312,000,000 

August  15  1914 178,000,000  65.000.000  *3II, 000,000 

*Under  new  requirements. 

With  the  above  aid  in  prospect  it  was  felt  that  the  Amster- 
dam Stock  Exchange  could  open  the  next  day.  The  abso- 
lute breakdown,  however,  of  the  other  European  bourses, 
together  with  the  fall  of  prices  in  New  York,  interposed 
again  serious  obstacles.  It  was  therefore  considered  ad- 
visable to  hold  a  meeting  of  the  members  of  the  Exchange 
before  its  opening.  In  this  meeting  an  important  member 
proposed  to  close  the  Exchange  for  an  indefinite  period,  so 
as  to  prevent  largo  forced  sal(\s  of  securiti(\s,  on  which  the 
margins  had  di-sappoared.  The  officials  of  the  Stock  Ex- 
change felt,  however,  that  notwithstanding  the  grave  situa- 
tion, the  Exchange  should  bo  opent>d  that  day,  but  the 
majority  of  the  members  thought  different  and  it  was  de- 
cided to  close  the  Stock  Exchange  for  an  indefinite  period. 
The  provincial  stock  exchanges  immediately  followed  suit. 
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The  following  day  (Aug.  1st)  the  discount  rate  of  the  Bank 
of  the  Netherlands  was  further  increased  by  13^%  to  6%. 

The  seriousness  of  the  political  situation  was  impressed 
upon  the  Dutch  population  by  an  order  of  mobilization  of 
the  troops  for  the  maintenance  of  strict  neutrality  of  the 
country,  and  also  by  the  report  that  the  New  York  Stock 
Exchange  was  closed. 

After  the  preliminary  work  of  the  bankers'  sj'ndicate  was 
completed,  which  involved  the  formation  of  an  "Organiza- 
tion for  the  Aloney  Trade,"  the  foUoAving  announcement  was 
made: 

"The  undersigned  let  it  be  known  that  tliey  have  formed  a 
sjmdicate  to  guarantee  advances  which  the  Bank  of  the  Neth- 
erlands will  make  against  collateral  consisting  of  securities, 
warehouse  certificates  and  other  values."  (This  was  later 
made  to  read:  "Securities,  warehouse  certificates,  biUs, 
promises,  hypothecary  and  other  commercial  security.") 
They  have  secured  themselves,  therefore,  the  co-operation 
of  an  "Organization  for  the  Money  Trade,"  which  will  give 
the  advances  and  which  in  turn  will  acquire  this  money  from 
the  Bank  of  the  Netherlands.  The  collateral  for  these  ad- 
vances will  have  to  show  a  surplus  of  30  %  above  the  amount 
advanced.  The  prices  and  quotations  at  which  the  collat- 
eral shall  be  computed  wiU  be  fixed  by  the  "Organization 
for  the  Monej'  Trade,"  in  conjunction  with  the  Bank  of  the 
Netherlands.  This  measure  is  taken  to  assure  the  return  of 
rest  and  to  provide  trade  and  commerce  with  the  amounts 
imperatively  needed.  Each  case  will  be  taken  up  individ- 
ually and  it  wdll  be  determined  whether  it  meets  with  the 
prescribed  requirements." 

The  above  announcement  was  signed  by  twentj^-one  of 
the  principal  financial  institutions  of  Amsterdam  and  Rot- 
terdam, including  such  weU-known  banking  firms  as  Hope 
&  Co.,  Van  Loon  &  Co.,  Lippman,  Rosenthal  &  Co.,  Adolph 
Boissevain  &  Co.  and  others. 

From  what  has  transpired  since,  it  may  be  assumed  that 
the  above  measures  have  brought  great  relief.  The  inter- 
est rate  on  these  advances  was  fixed  at  the  extraordinary 
figm'e  of  9%,  but,  after  lodging  of  protests,  was  subsequently 
reduced  to  7%  and  finally  to  6%.  It  should  be  pointed  out 
that  -with  the  exception  of  a  few  days  of  misunderstanding, 
caused  through  the  general  anxiety  and  confusion  to  which 
reference  will  be  made  later,  there  was  never  any  doubt  as  to 
the  quality  of  the  cuiTcncy  of  the  Bank  of  the  Netherlands, 
while  the  firms  and  institutions  guaranteeing  the  advances 
are  the  most  powerful  and  resourceful  of  the  country. 

The  next  thing  that  confronted  the  Government  was  an 
absolute  scarcity  of  silver  money  in  circulation.  The  causes, 
therefore,  were  many,  such  as  the  costs  incidental  to  mobiliza- 
tion, the  withdrawal  of  saAdngs  and  their  application  in  buying 
larger  quantities  of  commodities,  &c.  This  situation  was  ag- 
gravated by  the  fact  that,  through  the  reduction  of  the  gold 
reserve  requirements  of  the  Bank  of  the  Netherlands  to  a 
minimum  of  20%,  misunderstanding,  through  lack  of  under- 
standing, arose;  here  and  there  the  currency  issued  by  the 
Bank  of  the  Netherlands  was  being  regarded  with  suspicion. 
This  was  precipitated  by  a  mistake  of  certain  postal  officers, 
who  refused  to  take  bank  notes  in  payment,  when,  after 
certain  storekeepers  had  refused  to  make  the  exchange,  the 
people  went  to  the  post  offices  and  bought  a  few  post  stamps, 
giving  bank  notes  in  payment,  in  order  to  get  a  large  amount 
of  silver  and  other  subsidiary  money  as  change. 

A  run  on  the  Bank  of  the  Netherlands  and  its  dependencies 
to  exchange  bank  notes  for  silver  was  thereupon  started, 
which  lasted  for  a  couple  of  daj^s.  The  Bank  of  the  Nether- 
lands did  not  pay  out  all  the  silver  demanded  in  exchange  for 
bank  notes,  but  later  made  good  use  of  "silver  notes"  issued 
meanwhile  by  the  Dutch  Government.  The  stock  of  silver 
of  the  bank  in  about  a  fortnight  was  reduced  from  .$3,300,000 
to  $250,000.  So  great  was  the  demand  for  subsidiary  money 
that  many  people  bought  or  consumed  trifles  in  stores,  res- 
taurants, &c.,  giving  paper  money  in  payment.  As  a  re- 
sult, in  some  hotels  and  restaurants  and  many  stores  no 
service  was  given  to  patrons  if  the  consumers  would  not  pay 
with  silver.  A  certain  storekeeper  in  The  Hague  who  had 
received  bank  notes  onlj^  at  a  heavy  discount  was  stoned  later 
on  by  the  people,  when  it  was  found  that  they  liad  been  mis- 
led. 

The  press  had  no  difficulty  in  convincing  the  population 
that  the  notes  of  the  Bank  of  the  Netherlands  were  absolutely 
good,  that  a  gold  reserve  of  40%  minimum  had  always  been 
mucli  higher  than  the  requirements  in  force  in  other  countries, 
while  from  the  figures  given  above  it  will  be  seen  that  even  in 
the  face  of  a  most  remarkable  expansion  of  currency  the 
Bank's  reserve  was  far  in  excess  of  its  required  minimum  of  20  % . 


The  demand  for  subsidiary  money  remained  insistent, 
even  after  the  run  on  the  Bank  of  the  Netherlands  had  sub- 
sided, and  bank  notes  were  again  taken  in  payment  by  every- 
body. The  Government  mint  was  working  day  and  night, 
but  it  was  plain  that  the  demand  was  far  in  excess  of  its  ca- 
pacity to  turn  out  the  new  coins.  The  matter  was  most  seri- 
ously considered  in  a  conference  of  the  Dutch  Cabinet,  with 
the  President  of  the  Bank  of  the  Netherlands  and  the  Presi- 
dent of  the  Dutch  Trading  Company.  It  was  felt  that  the 
need  for  smaU  denominations  of  money  was  most  urgent, 
and  it  was  decided,  subject  to  the  approval  of  Parliament 
(which  was  given  immediately),  to  issue  $10,000,000  of  new 
paper  money  in  denominations  of  $2,  $1  and  40c.  (so  far  the 
smallest  denomination  of  paper  money  in  Holland  had  been 
$4).  This  new  paper  money  ("silver  notes")  have  the  abso- 
lute guaranty  of  the  Dutch  Government,  and  were  declared 
to  be  legal  tender.  Their  function  is  only  temporary,  and 
it  is  expressly  provided  that  they  will  disappear  from  cir- 
culation as  soon  as  the  mint  has  coined  the  necessary  amount 
of  subsidiary  silver. 

But  even  the  printing  of  these  "silver  notes"  was  not  going 
quick  enough;  so  some  of  the  important  cities  (Amsterdam, 
Rotterdam  and  The  Hague),  pending  the  printing  of  the 
"silver  notes,"  issued  "municipal-pay  paper"  in  denomina- 
tions of  $1  and  40c.  This  paper  is  secured  to  its  full  value 
by  deposit  of  currency  of  the  Bank  of  the  Netherlands  in 
large  denominations.  In  a  few  sporadic  instances  small  trad- 
ers refused  to  take  this  paper  in  payment,  but  upon  being 
threatened  by  the  authorities  with  confiscation  of  their 
stocks,  they  immediately  submitted.  As  soon  as  the  "silver 
notes"  were  ready  for  delivery,  the  municipalities  stopped 
the  issue  of  this  paper  and  commenced  its  redemption. 

The  matter  of  prices  for  commodities  came  up  subsequently 
for  serious  consideration.  Immediately  upon  the  declara- 
tion of  war  by  Germany,  causing  the  stoppage  of  large  ex- 
tent of  international  communications  and  the  resultant  fear 
of  a  stoppage  of  the  food  supplies,  the  population  of  HoUand 
began  to  make  large  purchases  of  groceries  and  aU  other  com- 
modities, so  that  soon  many  stores  had  to  close  their  doors 
for  want  of  stocks.  The  fear  that  commodities  would  become 
scarce  was  somewhat  alleviated  upon  the  official  announce- 
ment that  the  Government  was  prepared  to  take  extraordi- 
nary measures  whereby  extravagant  prices  of  commodities 
would  be  forbidden.  This  served  as  a  warning  to  those  who, 
for  speculative  purposes,  were  accumulating  commodities. 
The  Government  substantiated  its  word  by  effective  measures. 

An  official  decree  was  issued  fixing  the  maximum  price 
for  a  large  number  of  standard  commodities.  The  Govern- 
ment subsequently  prohibited  the  export  of  gold  and  silver 
coin,  of  straw,  hay,  machine  oils,  wheat,  flour,  salt,  oats, 
barley,  automobiles  and  automobile  parts,  bicycles,  coal, 
coke,  horses,  rye,  leather,  soda,  tea,  potash,  alcohol,  brick, 
sugar,  molasses,  certain  other  vegetables  and  a  number  of 
other  articles  of  daily  necessity. 

With  the  importation  of  wheat  seriously  diminishing,  the 
situation  called  for  more  drastic  measures,  so  that  on  Aug.  19 
the  mayors  of  the  several  cities  were  ordered  to  purchase  at 
a  fixed  price  all  wheat  and  flour  stored  in  factories,  elevators, 
&c.  To  this  measure  the  dealers  had  to  submit.  This  ac- 
tion was  taken  in  view  of  the  fact  that  the  quantity  of  flour 
available  for  consumption  in  Holland  at  the  time  did  not 
suffice  for  a  period  of  more  than  a  month.  The  Minister  of 
Trade  and  Commerce  suggested  that  the  population  of  the 
country  eat  as  little  bread  as  possible  and  replace  this  food- 
stuff by  rice  and  other  commodities. 

In  connection  with  the  summary  purchase  by  the  Govern- 
ment of  flour,  all  contracts  entered  into  by  dealers  for  the  de- 
Uverj^  of  flour  were  rescinded  and  declared  null  and  void. 

Owing  to  the  blow  given  to  the  purchasing  power  of  the 
country,  certain  interests  were  working  for  a  moratorium, 
but  the  Government  (aided  by  the  principal  banking  and 
trade  firms)  was  disinclined  to  take  this  measure.  This  may 
be  due  to  the  fact  that  Holland  wishes  to  profit  by  whatever 
international  trade  still  remains,  while  lai'ge  sums  of  ready 
cash  are  held  by  certain  people.  A  semi-official  announce- 
ment appeared  in  the  press,  according  to  which  the  judiciary 
was  asked  by  the  Government  to  show  as  much  leniency  as 
possible  to  those  who  could  not  pay  their  debts,  but  to  pro- 
ceed with  its  usual  action  against  those  who  misused  the 
situation  by  not  paying  their  obligations  although  capable  of 
doing  so.  It  would  seem  that  many  people  have  used  the  war 
as  a  convenient  subterfuge  for  not  paying  their  debts,  al- 
though they  can  easily  afford  to  do  so,  but,  as  stated,  the 
judiciary  has  been  requested  to  treat  these  derelicts  with  the 
usual  promptness. 
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The  financial  situation  at  large  is  still  coming  in  for  a  good 
deal  of  discussion.  One  of  the  principal  financial  papers 
called  attention  to  the  fact  that  the  acuteness  of  the  crisis 
was  accelerated  by  the  existence  of  speculation  on  a  large 
scale  "on  margin,"  and  this  paper  proposed  that  in  the  future 
no  margin  transactions  at  all  should  be  tolerated. 

Great  fear  is  being  felt  about  what  is  going  to  happen  when 
the  Stock  Exchange  opens,  and  the  Government  is  being  pre- 
vailed upon  to  also  take  a  hand  in  this  matter.  The  Gov- 
ernment has,  in  consequence,  made  it  known  that,  upon  the 
reopening  of  the  Stock  Exchange,  measures  would  be  taken 
to  prevent  a  wholesale  "slaughtering"  of  those  who  have  Stock 
Exchange  positions  with  impaired  margin.  It  was  'ntimated 
that  the  Government  is  about  to  introduce  a  Stock  Exchange 
law  which  will  cover  this  point. 

The  economic  condition  of  Holland  is  very  bad  at  present. 
The  number  of  imemployed  has  increased  by  leaps  and 
bounds,  while  thousands  of  families  have  been  deprived  of 
their  principal  support  through  the  calling  of  husbands  and 
sons  to  the  frontier  in  order  to  guard  the  country's  neutrality. 
Rotterdam,  whose  growth  to  large  extent  was  made  possible 
through  the  growth  of  Germany,  is  suffering  terribly.  The 
diamond  trade  of  Amsterdam,  on  which  easily  a  hundred 
thousand  people  depend,  already  having  suffered  from  the 
effects  of  the  Balkan  war,  is  at  an  absolute  standstill,  and 
the  labor  union  in  this  trade  has  its  troubles  in  converting 
the  securities  it  owns  into  ready  cash  needed  for  the  support 
of  its  members. 

The  tobacco  industry  is  severely  hit,  the  fishing  in  the  North 
Sea  been  made  impossible ,  and  in  practically  every  part  of  the 
coimtry  the  suffering  is  great,  while  the  number  of  persons 
in  want  increases  daily.  At  the  initiative  of  the  Queen  of 
the  Netherlands,  a  general  organization  has  been  formed  to 
give  financial  and  other  assistance  to  all  people  suffering,  and 
it  is  touching  to  see  how  the  charitable  feelings  of  a  generous 
people  In  times  of  stress  like  the  present  are  again  asserting 
themselves. 

We  conclude  by  giving  hereunder  the  comparative  state- 
ment of  the  Bank  of  the  Netherlands,  which  is  a  most  inter- 
esting commentary  upon  the  hard  times  through  which 
Holland  is  passing,  and  which  statement  for  the  last  date 
given  is  already  indicating  relief  in  certain  directions. 

Assets —  July  25.  Aug.  8.  Aug.  15. 

Domestic  bills  discounted $27,160,000  $70,240,000  $70,140,000 

Foreign  bills  discounted _  8,040,000  6,560,000  6,480,000 

Loans  on: 

Securities 22,040,000  50,940,000  49,630.000 

Merchandise... 2,610,000  5,080,000  5.220,000 

Advances  to  Government 4,960,000  5,650,000  2,220,000 

Gold  stock 64,840,000  64,760,000  64,760,000 

Silver  stock... 23,290,000  260.000  250,000 

Securities  (reserve  fund,  &c.)..  3,590,000  3,590,000  3,590,000 

Buildings 720,000  720,000  720,000 

Miscellaneous 310,000  420,000  1,370,000 

Totals .$137,560,000  $208,220,000  $203,380,000 

Liabilities — 

Capital $8,000,000  $8,000,000  $8,000,000 

Reserve  fund 2,000,000  2,000,000  2,000,000 

Bank  note  circulation... 124.160,000  184,400,000  178,160,000 

Bank   assignates 590.000  550.000  1,030,000 

Current   accounts 1,890,000  11,820.000  12.640,000 

Miscellaneous 920,000  1,450,000  1,550,000 

Total ..$1.37,560,000     $208,220,000     $203,380,000 

Yours  truly, 

R.     DIAMANT. 


THE  DIPLOMATIC  DIARY. 

The  papers  have  printed  many  abstracts  of  the  diplomatic 
correspondence  which  preceded  the  outbreak  of  the  war  in 
Europe,  and  the  official  copy  of  the  entire  series  which  was 
laid  before  Parliament  by  Sir  PMward  Grey  has  been  re- 
printed in  this  country.  But  so  much  interest  has  been 
awakened  in  the  correspondence  as  throwing  light  upon  the 
situation  that  wo  give  an  epitome  of  the  series  arranged  with 
reference  to  the  dates.     It  begins: 

July  22 — In  reply  to  a  communication  from  the  English 
Foreign  Ministfir,  Sir  Edward  Grey,  through  the  English 
Ambassador  in  Berlin,  Sir  Edward  Goschen,  the  German 
Minister  for  Foreign  Affairs,  insisted  that  the  question  at 
issue  was  one  for  settlement  between  Sorvia  and  Austria 
alone,  and  that  there  should  bo  no  interference  from  outside 
in  the  discussion. 

July  23 — Sir  Edward  Grey  turned  to  Au.stria  and  protested 
to  Count  Mensdorf  against  Austria  sotting  a  time  limit  for 
Servia's  answer,  as  it  was  equivalent  to  an  ultimatum  which 
would  irritate  the  Russian  people;  while  if  Servia's  answer 
were  unduly  delayed,  it  could  bo  demanded  at  any  time. 
Ho  pointed  out  the  great  danger  of  a  general  war,  which, 


whoever  was  victorious,  would  destroy  European  industry 
and  credit  more  than  in  1848. 

July  24 — Count  Mensdorf  communicated  the  formal  de- 
mand of  Austria  charging  Servia  with  having  failed  to  regard 
her  promise  of  March  31  1909  to  put  a  stop  to  the  anti- 
Austrian  policy. 

July  24 — Sir  Edward  Grey  protested  against  Austrian  de- 
mand as  destructive  of  Servia's  sovereignty  and  entirely 
unusual  in  diplomacy,  and  expressed  his  concern  for  the  peace 
of  Europe. 

July  24 — The  Russian  Foreign  Minister  said  the  Austrian 
demand  meant  war,  and  would  not  have  been  made  without 
consultation  with  Germany.  The  English  Minister  told 
the  Russian  that  England  had  no  interest  in  Servia,  and  cer- 
tainly could  not  be  expected  to  rise  in  her  defense.  Russia 
and  France  pressed  England  to  take  stand  with  them,  and 
Russia  said  that  some  mobilization  on  her  part  seemed  neces- 
sary, for  Austria  evidently  meant  war,  as  the  ultimatum 
allowed  no  time  for  mediation. 

July  24 — The  Austrian  Foreign  Minister  told  the  Russian 
Ambassador  in  Vienna  that  the  Austrian  Ambassador  was 
ordered  to  leave  Belgrade  "by  4  p.  m.  to-morrow"  unless 
Austria's  demands  were  accepted. 

July  24 — Servia  besought  England's  intercession  to  mod- 
erate the  Austrian  demands. 

July  24 — The  German  Ambassador  notified  Sir  Edward 
Grey  that  Germany  regarded  Austria's  demands  as  entirely 
necessary  and  moderate,  and  that  others  should  keep  out 
of  the  controversy  entirely. 

July  24 — Sir  Edward  Grey  said  that  if  Russia  took  the 
attitude  which  any  Power  interested  in  Servia  must  do, 
he  would  be  quite  powerless  to  exercise  any  moderating  in- 
fluence in  the  face  of  the  ultimatum.  The  only  chance 
would  then  be  for  Germany,  France,  Italy  and  England  to 
act  together  for  peace.  If  Austria  moved  upon  Servia, 
Russia  would  mobilize  and  then,  if  Germany  would  join  them, 
there  might  be  successful  intervention,  but  not  otherwise. 

July  24 — The  Austrian  Minister  said  to  Sir  Edward  Grey 
that  should  Servia  send  some  form  of  acceptance,  then 
Austria  would  be  justified  in  extending  date  of  reply.  Grey 
urged  Germany  to  restrain  Austria's  precipitancy. 

July  25 — Russia  urged  Austria  that  time  be  given  Servia, 
and  France  united  with  England  in  advising  Servia. 

July  25 — Russian  Minister  said  that  as  Servian  proposals 
in  1908  were  addressed  not  to  Austria  but  to  the  Powers, 
the  present  question  might  properly  be  referred  to  the 
Powers,  and  if  this  were  done  Russia  would  step  aside  and 
leave  the  whole  matter  to  England,  France,  Germany  and 
Italy.     Russia  would  take  no  step  till  forced  to  do  so. 

July  25 — English  Ambassador  in  Vienna  reports  that  it  is 
apparent  that  Austria  neither  expects  nor  desires  Servia's 
acceptance  of  the  ultimatum. 

July  25 — ^Austrian  Minister  left  Belgrade  at  6:30  p.  m. 

July  25 — Grey  seeks  to  get  Germany  to  join  in  asking 
Russia  and  Austria  not  to  cross  frontiers,  as  preliminary 
to  mediation,  and  Russia  asks  Austria  to  delay  further  mili- 
tary action  to  give  time  for  mediation  of  Powers.  England 
unites  in  this  request. 

July  25 — Grey,  having  seen  Servia's  reply,  asks  Germany 
to  urge  Austria  to  take  favorable  view  of  it. 

July  25 — Servia  pointed  out  that  both  assassins  were 
Austrian  subjects,  and  that  it  was  duo  to  Austria's  inter- 
vention in  their  behalf  that  she  had  refrained  from  banishing 
them  when  previously  arrested. 

July  26 — German  Ambassador  in  Vienna  said  that  France 
was  in  no  condition  to  face  war,  and  that  Russia  would  not 
be  so  imprudent  in  view  of  internal  troubles. 

July  26 — The  Kaiser  returns  suddenly  to  Berlin,  and  Ger- 
man Foreign  Office  expresses  great  regret. 

July  26 — Grey  proposes  conference  of  the  Powers  at  once 
in  London. 

July  27 — France  and  Italy  accept;  Germany  declines. 
England  asks  Russia  to  delay  mobilization.  Grey  tells 
Germany  that  Servian  reply  goes  further  than  he  had 
hoped,  and  shows  Russia's  influence.  Austria  could  not 
put  it  aside  without  showing  that  she  was  bent  on  war, 
and  ho  urged  Germany  to  intervene.  Germany  could  only 
decline  if  she  disregarded  entirely  the  merits  of  the  dispute. 
The  German  Ambassador  in  London  said  Servia  could  hardly 
be  expected  to  accept  it;  yet  she  had  done  so. 

July  27 — Austrian  and  Gernum  circles  are  reported  by 
Russia  as  saying  that  England  will  retire  from  the  controversy. 

July  27 — Austria  declines  lo  accept  Servia's  reply,  and 
Grey  replies  that  Servia  had  already  accepted  the  greatest 
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humiliation  he  had  ever  known  a  State  to  undergo.  He 
urged  Austria  still  to  keep  the  matter  open. 
July  28 — Austria  declares  war  against  Servia. 
July  28 — Russia  points  out  that  Germany  could  have 
prevented  the  development  of  the  situation  and  had  done 
nothing.  Her  attitude  is  most  alarming.  Russian  Ambas- 
sador in  Vienna  had  told  Austria  that  Russia  eould  persuade 
Servia  to  give  all  necessary  guaranties  if  Austria  would  de- 
lay action.  Austria  declines  to  discuss  with  Russia  means 
of  settling  Servian  situation. 

July  28 — ^Austria  refuses  to  delay. 

July  28 — English  Ambassador  urged  Austria  to  consider 
that  she  was  putting  her  relations  to  Servia  before  the  peace 
of  Europe. 

July  29 — Russia  orders  mobilization  in  the  South. 
July  29 — Grey  says  that  the  German  Secretary  of  State  de- 
nied that  Germany  had  recalled  officers;  which  was  not  true. 
July  29 — Russia  urged  conference  of  Powers,  and  agreed 
to  accept  any  plan  for  conference  of  the  four  Powers. 

July  29 — German  INIinister  of  Foreign  Affairs  charges 
responsibility  upon  Russia  because  of  mobilization.  Grey 
repUes  that  she  had  only  done  so  at  the  last  minute,  and  only 
enough  to  show  she  was  in  earnest. 

July  29 — Emperor  Joseph  declares  war  inevitable,  and 
will  give  no  guarantj'  for  integrity  and  independence  of 
Servia  which  might  be  basis  for  stopping  Russia. 

July  29 — Germany  assures  England  that  if  she  will  remain 
neutral,  the  integrity  of  French  territory  wiU  be  preserved; 
but  when  asked  further,  decUned  to  say  the  same  of  the 
French  colonies. 

July  29 — Grey  notifies  Germany  not  to  misunderstand 
England's  efforts  for  peace.  If  France  was  attacked  she 
should  have  to  consider. 

July  29 — Russia  proposes  to  Germany  parallel  simultane- 
ous conferences  between  the  Powers  and  between  Austria 
and  Russia,  as  it  ought  not  to  be  difficult  to  find  a  settlement. 
July  29 — Austria  refuses  to  confer. 

July  29 — German  Ambassador  in  Vienna  endorses  every 
line  of  the  ultimatum,  which  he  had  known  in  advance  and 
which  he  had  telegraphed  to  the  Kaiser. 

July  30 — Russia  agrees  to  stop  aU  military  preparations 
if  Austria  will  eliminate  from  her  ultimatum  the  points 
which  destroy  sovereignty  of  Servia. 

July  30 — France  pleads  with  England  to  announce  her 
position. 

July  30 — Grey  replies  to  Germany  that  it  is  impossible 
to  buy  England's  favor  on  the  terms  proposed;  but  if  peace 
can  be  secured  she  will  bind  herself  to  promote  some  arrange- 
ment by  which  Germany  will  be  assured  that  no  hostile 
policy  shall  be  adopted  against  her  by  France,  Russia  or 
England,  jointly  or  severally. 

July  31 — Grey  notes  that  German  mobilization  on  French 
frontier  began  the  25th,  and  was  in  fuU  force  on  the  31st, 
before  France  had  called  out  a  single  reservist. 

July  31 — Grey  notifies  Germany  that  if  Germany  and 
Austria  will  unite  in  the  interest  of  peace,  England  will  sup- 
port them,  even  against  adverse  action  of  Russia  and  France, 
but  otherwise,  if  France  is  attacked,  she  may  be  drawn  in. 

July  31 — Russia  orders  general  mobilization  in  response  to 
Austria's  refusal  to  Usten  to  the  Powers  and  her  mo\'ing 
troops  against  Russia. 

July  31 — Grey  asks  Germany  if  she  will  respect  the  neu- 
trality of  Belgium. 

July  31 — Germany  sends  ultimatum  to  Russia.  At  this 
time  Russia  and  Austria  had  begun  "conversations"  to  try 
to  arrange  terras  of  peace,  and  Russia  was  urging  Servia  to 
accede  to  Austria  as  far  as  possible. 

Aug.  1 — The  Czar  telegraphed  the  Kaiser  that  not  a  man 
should  cross  the  frontier  so  long  as  conversations  with 
Austria  continued. 

Aug.  1 — Germany  tried  to  secure  England's  neutrality  if 
Belgium   and   French   colonies   were   respected.      England 
made    no  definite  reply  to  Germany's  inquiry  in  regard  to 
Belgiumn's  eutrality  being  respected. 

Aug.  1 — German  Ambassador  made  menacing  commimi- 
cation  to  France — though  no  differences  existed  between 
Germany  and  France — and  intimated  that  he  was  preparing 
to  leave  Paris. 
Aug.  1 — Belgium  declared  her  neutrality. 
Aug.  1 — Grey  informed  that  English  steamers  are  detained 
in  Hamburg. 

Aug.  1 — Grey  urges  Germany  to  abstain  from  precipi- 
tating war,  as  Russia  and  Austria  are  in  conference,  and  Rus- 
sia accepts  England's  propositions  for  delay. 


Aug.  1 — Germany  states  that  while  Russia  has  the  numbers 
she  has  the  speed,  therefore  she  had  sent  her  ultimatum 
to  give  Russia  no  time  to  gather  her  forces. 

Aug.  2 — Germany  declares  war  on  Russia. 

Aug.  2 — Germany  enters  Luxembvu-g. 

Aug.  3 — Italy  declares  neutrality  because  Austria  has 
begun  an  aggressive  war. 

Aug.  4 — England  protests  against  German  disregard  of 
Belgium's  neutrality,  with  ultimatum  of  war  in  case  of 
continuance. 

Aug.  4 — England  notifies  Belgium  that  she  will  support 
her  by  every  means  in  her  power. 

Aug.  4 — Continued  seiziu-e  of  English  ships  in  German 
ports,  despite  assiu-ances  of  German  Foreign  Office. 

Aug.  4 — England  notifies  Germany  that  she  supports 
Belgium. 


THE    PRESIDENT'S    MESSAGE    REGARDING    EXTRA 

TAXES. 
In  a  message  addressed  to  Congress  yesterday  (the  4th 
inst.).  President  Wilson  urged  the  raising  of  additional  reve- 
nue of  $100,000,000,  through  internal  taxes,  to  meet  the 
falling  off  in  revenues  occasioned  by  the  European  war.  We 
print  the  message  in  full  below: 

Gentlemen  of  the  Congress: 

I  come  to  you  to-day  to  discharge  a  duty  which  I  wish  with  all  my 
heart  I  might  have  been  spared;  but  it  is  a  duty  which  is  very  clear,  and, 
therefore,  I  perform  it  without  hesitation  or  apology.  I  come  to  ask 
very  earnestly  that  additional  revenue  be  provided  for  the  Government. 

During  the  month  of  August  there  was,  as  compared  with  the  correspond- 
ing month  of  last  year,  a  falling  off  of  $10,629,538  in  the  revenues  collected 
from  customs.  A  continuation  of  this  decrease  in  the  same  proportion 
throughout  the  current  fiscal  year  would  probably  mean  a  loss  of  customs 
revenues  of  from  60  to  100  millions.  I  need  not  tell  you  to  what  this  fall- 
ing off  is  due.  It  is  due,  in  chief  part,  not  to  the  reductions  recently  made 
in  the  customs  duties,  but  to  the  great  decrease  In  importations:  and  that 
is  due  to  the  extraordinary  extent  of  the  industrial  area  affected  by  the 
present  war  in  Europe.  Conditions  have  arisen  which  no  man  foresaw; 
they  affect  the  whole  world  of  commerce  and  economic  production;  and 
they  must  be  faced  and  dealt  with. 

It  would  be  very  unwise  to  postpone  dealing  with  them.  Delay  in  such 
a  matter,  and  in  the  particular  circumstances  in  which  we  now  find  our- 
selves as  a  nation,  might  involve  consequences  of  the  most  embarrassing 
and  deplorable  sort,  for  which  I,  for  one,  would  not  care  to  be  responsible. 
It  would  be  very  dangerous  in  the  present  circumstances  to  create  a  mo- 
ment's doubt  as  to  the  strength  and  sufficiency  of  the  Treasury  of  the 
United  States,  its  ability  to  assist,  to  steady,  and  sustain  the  financial 
operations  of  the  country's  business.  If  the  Treasury  is  known,  or  even 
thought  to  be  weak,  where  will  be  our  peace  of  mind?  The  whole  indus- 
trial activity  of  the  country  would  be  chilled  and  demoralized.  Just  now 
the  peculiarly  difficult  financial  problems  of  the  moment  are  being  suc- 
cessfully dealt  with,  with  great  self-possession  and  good  sense  and  very 
sound  judgment;  but  they  are  only  in  process  of  being  worked  out.  If  the 
process  of  solution  is  to  be  completed,  no  one  must  be  given  reason  to  doubt 
the  solidity  and  adequacy  of  the  Treasury  of  the  Government  which  stands 
behind  the  whole  method  by  which  our  difficulties  are  being  met  and  hand- 
led. 

The  Treasxu-y  itself  would  get  along  for  a  considerable  period,  no  doubt, 
without  immediate  resort  to  new  sources  of  taxation.  But  at  what  cost 
to  the  business  of  the  community?  Approximately  $75,000,000,  a  large 
part  of  the  present  Treasury  balance,  is  now  on  deposit  with  national  banks 
distributed  throughout  the  country.  It  Is  deposited,  of  course,  on  caU. 
I  need  not  point  out  to  you  what  the  probable  consequences  of  Inconveni- 
ence and  distress  and  confusion  would  be  if  the  diminishing  income  of  the 
Treasury  should  make  it  necessary  rapidly  to  withdraw  these  deposits. 
And  yet,  without  additional  revenue  that  plainly  might  become  necessary, 
and  the  time  when  it  became  necessary  could  not  be  controlled  or  determined 
by  the  convenience  of  the  business  of  the  country.  It  would  have  to  be 
determined  by  the  operations  and  necessities  of  the  Treasury  itself.  Such 
risks  are  not  necessary  and  ought  not  to  be  run.  We  cannot  too 
scrupulously  or  carefully  safeguard  a  financial  situation  which  is  at  best, 
while  war  continues  in  Europe,  difficult  and  abnormal.  Hesitation  and 
delay  are  the  worst  forms  of  bad  policy  under  such  conditions. 

And  we  ought  not  to  borrow.  We  ought  to  resort  to  taxation,  however 
we  may  regret  tno  necessity  of  putting  additional  temporary  burdens  on 
our  people.  To  sell  bonds  would  be  to  make  a  most  untimely  and  un- 
justifiable demand  on  the  money  market;  untimely,  because  this  is  mani- 
festly not  the  time  to  withdraw  working  capital  from  other  uses  to  pay  the 
Government's  bills;  unjustifiable,  because  unnecessary.  The  country  is 
able  to  pay  any  just  and  reasonable  taxes  without  distress.  And  to  every 
other  form  of  borrowing,  whether  for  long  periods  or  for  short,  there  is 
the  same  objection.  These  are  not  the  circumstances,  this  is  at  this  par- 
ticular moment,  and  in  this  particularly  exigency,  not  the  market,  to 
borrow  large  sums  of  money.  AVhat  we  are  seeking  is  to  ease  and  assist 
every  financial  transaction,  not  to  add  a  single  additional  embarrassment 
to  the  situation.  The  people  of  this  country  are  both  intelligent  and 
profoimdly  patriotic.  They  are  ready  to  meet  the  present  conditions  In 
the  right  way  and  to  support  the  Government  with  generous  self- denial. 
They  know  and  understand,  and  will  oe  intolerant  only  of  those  who  dodge 
responsibility  or  are  not  frank  with  them. 

The  occasion  is  not  of  our  own  making.  We  had  no  part  In  making  it. 
But  it  is  here.  It  affects  us  as  directly  and  palpably  almost  as  If  we  were 
participants  in  the  circumstances  which  gave  rise  to  it.  We  must  accept 
the  inevitable  with  calm  judgment  and  unruffled  spirits,  like  men  accus- 
tomed to  deal  with  the  unexpected,  habituated  to  take  care  of  themselves, 
masters  of  their  own  affairs  and  their  own  fortunes.  We  shall  pay  the 
bill,  though  we  did  not  deliberately  incur  It. 

In  order  to  meet  every  demand  upon  the  Treasury  without  deiay  or 
peradventure,  and  in  order  to  keep  the  Treasury  strong,  unquestionably 
strong,  and  strong  throughout  the  present  anxieties,  I  respectfully  urge 
that  an  additional  revenue  of  $100,000,000  be  raised  through  internal 
taxes  devised  in  your  wisdom  to  meet  the  emergency.  The  only  sugges- 
tion I  take  the  liberty  of  making  is  that  such  sources  of  revenue  oe  chosen 
as  will  begin  to  yield  at  once,  and  yield  with  a  certain  and  constant  flow. 

I  cannot  close  without  expressing  the  confidence  with  which  I  approach 
a  Congress,  with  regard  to  this  or  any  other  matter,  which  has  shown  so 
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untiring  a  devotion  to  public  duty,  which  has  resDoudert  to  the  needs  of  [ 
the  nation  throuRhout  a  long  season  despite  inevitable  fatigue  and  personal 
sacrifice,  and  so  large  a  proportion  of  whose  members  have  devoted  their 
whole  time  and  energy  to  the  busin&ss  of  the  country. 


ARTHUR  REYXOLDS  URGES  THE  NEED  OF  OPPOSING 
DISTURBING  LEGISLATION. 
The  duty  Avhieh  bankers  and  business  men  owe  to  them- 
selves and  to  the  public  of  protesting  openly  and  fearlessly 
against  the  folly  of  the  legislation  of  the  day  which  tends 
to  disturb,  disorganize  and  disrupt  the  business  of  the  coun- 
try was  forcibly  urged  by  Arthur  Reynolds  of  Des  Moines, 
President  of  the  American  Bankers'  Association,  in  an  ad- 
dress before  the  Illinois  Bankers'  Association  at  its  annual 
convention  in  Chicago  on  the  1st  inst.  Discussing  recent 
and  present  conditions,  Mx.  Reynolds  said: 

Events  during  the  past  two  years  at  home  and  abroad  have  not  been 
such  as  to  encourage  new  enterprises  calling  for  the  use  of  capital,  and 
business  men  have  been  marking  time,  awaiting  the  uncertainty  of  adverse 
legislation,  some  accomplished  and  more  to  follow,  and  therein  lies  the 
cause  of  a  stagnation  which  has  been  described  as  "psychological"  only. 

The  people  of  this  country,  and,  in  fact,  the  people  of  other  countries 
appear  to  desire  a  change  in  their  business  relations  with  each  other,  and 
this  situation  is  due  to  several  causes,  chief  among  which  is  the  bu-siness 
methods  of  some  of  om-  larger  corporations  and  combinations  developed 
wthin  the  last  few  ye^rs.  The  labor  question  and  the  propaganda  of 
Socialism  practically  demanding  a  redistribution  of  property,  by  law  if 
possible,  by  other  means  if  necessary,  have  been  factors  in  fostering  a 
spirit  of  unrest  which  the  astute  politicians  have  not  used  their  best  efforts 
to  ameliorate,  but  rather,  finding  it  to  their  advantage,  have  exploited. 

The  banking  interests  of  the  country  are  continually  and  unfairly 
attacked  by  the  proponents  and  advocates  of  our  recent  forms  of  theoretical 
and  scholastic  legislation  relative  to  business.  They  have  been  preju- 
diced in  the  public  mind  and  imjustly  prejudged.  We  have  come  to  a  time 
when  as  bankers  we  must  recognize  the  fact  that  the  prejudice  exhibited 
in  the  legislative  and  administrative  branches  of  our  Government  concern- 
ing all  forms  of  business  has  become  so  pronounced  and  emphatic  that 
popular  opinion  has  been  greatly  influenced  thereby.  While  in  its  incep- 
tion the  movement  was  directed  ostensibly  only  against  some  of  the  great 
so-called  trusts  in  various  lines,  its  momentum  has  now  been  so  accelerated 
that  as  a  political  question  it  is  proposed  to  take  out  of  the  hands  of  the 
people  their  own  business  and  to  dictate  its  management  by  bureaus  and 
commissions,  regardless  of  property  rights. 

The  temper  of  the  people  has  been  such  as  to  accept  this  program  advo- 
cated by  the  vociferous  politician,  and  it  is  fast  becoming  a  political  tidal 
wave  which  the  country  must  weather  or  be  swamped  in  the  sea  of  socialism. 
Nor  is  our  country  alone  in  showing  a  trend  in  this  direction.  At  a  recent 
semi-annual  meeting  of  the  stockholders  of  the  Union  of  London  &  Srnith's 
Bank,  Ltd.,  Sir  Felix  Schuster  referred  to  the  economic  depression  then 
observed  in  England  as  being  "world  wide"  and  ascribed  that  condition 
to  extravagance  "and  excessive  legislation."  It  seems  to  me  clearly  to 
reflect  the  tendency  of  the  times,  for  it  is  only  in  response  to  persistent 
popular  demand  that  oiu-  conservative  English  cousins  ever  venture  t 
make  radical  changes  by  legislation. 

It  is  not  in  a  spirit  of  pessimism  or  hopelessness  that  I  call  your  attention 
to  such  a  situation — movements  such  as  this  come  in  cycles,  the  history  of 
the  world  as  its  civilization  has  progressed  is  replete  with  their  examples — 
our  country  compared  to  the  older  nations  is  new,  and  such  experiences  as 
tbiB  must  be  met.  I  have  sufficient  faith  in  the  public  school  system  to 
believe  tlxat  education  and  the  spread  of  intelligence  will  finally  bring  all 
the  people  to  a  correct  realization  of  the  rights  of  all. 

Before  the  cycle  is  finished  it  may  even  test  our  form  of  Government. 
In  that  event  the  patriotism  of  the  people  will  rise  above  the  politician  and 
come  to  the  rescue  of  the  nation  as  it  has  in  the  past.  In  the  meantime 
a  steadfast  adherence  to  those  principles  of  right  and  wrong  in  all  the  human 
relatiutis  of  the  banker  and  business  man  to  the  public  must  be  maintained. 
This  means  an  active  participation  by  every  banker  in  a  campaign  of 
education,  and  that  means  you,  my  brother  banker.  Such  methods  have 
corrected  public  opinion  upon  other  questions  and  can  do  so  in  this  instance, 
but  not  if  you  fail  to  do  your  part.  We  cannot  afford  to  let  the  imputations 
against  bankers  and  the  banking  business  go  unchallenged.  AVo  cannot 
permit  the  politicians  to  thus  unfairly  use  the  banker  as  a  buffer  to  accom- 
plish his  selfish  purposes  and  thereby  discredit  a  business  which  has  for  gen- 
erations occupied  a  prominent  position  in  the  respect  and  confidence  of 
the  public,  and  the  one  upon  which  the  fabric  of  our  credit  rests. 

The  forms  of  government  may  change  but  individual  rights  under  our 
Constitution  will  in  the  end  prevail  and  be  protected. 

There  is  no  denying  the  fact  that  the  political  tendency  of  the  day  is  to 
disturb,  disorganize  and  disrupt  the  business  methods  of  th3  country, 
through  v/hich  we  have  made  such  remarkable  progress  in  the  past.  Bank- 
ers and  business  men  both  are  interested  and  it  is  their  duty  to  themsijlves 
and  the  public  to  protest  openly  and  fearlessly  against  the  folly  of  such 
illogical  and  repressive  legislation — any  other  course  may  be  construed  as 
an  ac<iui<»cence  in  the  soundness  of  the  principles  involved. 

Nowhere  on  the  globe  is  there  a  country  that  has  experienced  such  a 
wonderful  doveloj>meut.  No  people  have  been  so  blessed  with  abundance 
and  prosperity.  In  no  other  country  has  there  been  found  o  many 
happy  homes  and  contented  citizens  In  the  midst  of  peace  and  plenty 
we  find  the  financial  horizon  has  become  darkened  by  gloom  and  appre- 
hension; our  industries  are  sluggish,  happiness  has  been  succeeded  by  dis- 
content, and  tlie  ranks  of  the  unemployed  have  grown  to  alarming  propor- 
tions. The  time  has  conio  when  careful  business  men  must  take  notice 
of  this  situation  and  by  active  j)articipation  in  politics  lend  their  thoughtful 
aid  in  .solving  the  i)rol}lems  with  which  the  country  is  confronted,  lias 
public  opinion  reversed  Itself  upon  the  economic  principle  underlying  our 
business  structure?  Is  there  an  on/nnizcd  effort  among  the  people  demand- 
ing the  drastic  legislative  changes  proposed? 

The  (lUPKiion  to-day  seems  to  be  whether  It  Is  to  be  a  matter  of  govern- 
ment regulation,  or  one  of  political  control,  coupled  with  the  theory  that 
combinations  of  capital  for  the  handling  of  largo  l)usine.ss  under  one  man- 
agement cannot  be  continued  if  we  ho))e  to  miiinluin  competition  and 
proper  handling  of  business  affairs.  i''or  generations  In  this  and  other 
countries,  through  gradual  dovelopmout.  the  th((ory  of  combinations  of 
capital  for  the  handling  of  larger  l)UKin<iss  under  HJni^hi  managoinents  and 
at  less  co«l  has  been  .suslaine/l  and  the  growth  of  the  coninierce  of  our 
country  under  this  idea  w.-is  un<'(|tialcxl.  To  cornxM,  evils  which  were 
known  to  exi-st  and  which  will  continue  to  exlut  in  some  form  ho  long  as 
there  is  human  selfishness  in  the  world,  we  are  told  that  we  must  disor- 
ganize the  organizations  which  have  been  develope<l  for  coninion  good,  and 
to  secure  honest  and  proper  handling  of  business  affairs  we  should  jilace 


them  under  the  control  of  political  bodies,  with  all  the  attendant  possibili- 
ties which  are  known  to  follow  each  changing  administration. 

We  all  recognize  that  the  wonderful  industrial  development  of  our 
country  has  come  upon  us  so  swiftly  that  it  has  been  largely  a  question 
of  de^■^sing  ways  and  means  of  meeting  the  financial  requirements  forced 
upon  us.  It  has  not  been  so  much  a  question  of  the  unfair  handling  of  our 
business  affairs  by  unscrupulous  business  men,  but  rather  an  involuntary 
situation  forced  upon  us  by  the  rapidly  changing  conditions  in  the  indus- 
trial world. 

Outside  of  the  agitation  of  the  politician,  I  do  no5  find  a  demand  for 
such  sweeping  changes  as  are  ijroposed  nor  do  I  beiieve  it  is  necessary  to 
disorganize  and  disrupt  our  economic  and  business  life  to  overcome  the 
undesirable  features  it  has  developed.  Aside  from  the  usual  platitudes 
and  generalities  of  expression  found  in  the  platforms  of  the  nation's  political 
parties,  we  may  look  in  vain  for  any  organized  demand  for  such  revolu- 
tionary changes  as  have  been  suggested  in  much  o  the  legislation,  either 
accomplished  or  proposed,  whether  by  the  General  Government  or  by  the 
various    States. 

Our  commercial  organizations,  such  as  chambers  of  commerce,  boards 
of  trade,  manufacturers'  organizations,  or  bankers'  associations,  certainly 
have  not  gone  on  record  in  demanding  it.  Even  the  labor  organizations 
seem  to  have  confined  their  efforts  in  influencing  legislation  solely  to  such 
of  its  phases  as  practically  might  relate  to  their  inmiediate  advantage.  We 
must,  therefore,  look  elsewhere  for  the  cause  of  the  movement  and  may 
find  it  in  the  changed  relations  of  business  which  the  great  and  rapid  in- 
dustrial development  of  this  country  since  the  panic  of  1S93  and  1S91  has 
brought  about. 

Previous  to  that  time  we  were  content  to  figure  business  transactions  in 
thousands;  now  we  quote  millions  with  equal  composure.  Then,  indi- 
vidual effort  was  the  method  and  moderate  capitalization  the  rule;  now, 
organization  and  co-operation  have  taken  their  place.  Such  a  grand  trans- 
formation has  brought  about  a  condition  that  the  reformers  are  seeking  to 
regulate  by  invoking  the  power  of  the  General  Government  tlirough  legisla- 
tion. By  a  stretch  of  the  provisions  of  the  Constitution  of  the  United 
States  which  gives  the  Congress  tjower  to  regulate  commerce  between  the 
States,  they  are  endeavoring  to  regulate  ail  the  business  of  the  country 
and  to  dictate  the  economic  policy  of  the  people.  The  protests  of  business 
organizations  against  such  a  policy  of  government  have  so  far  had  little 
effect  in  stemming  its  tide,  and  their  efforts  to  modify  some  of  the  pro- 
posed legislation  by  any  sort  of  organized  effort  has  been  unjustly  and 
unfairly  characterized  as  "con.spiracy  to  influence  legislation."  If  the 
right  of  appeal  to  our  Representatives  in  Congr&ss  is  to  be  thus  cut  off  or 
denied  our  citizens,  have  they  not  a  just  reason  to  fear  the  wisdom  or  good 
intentions  of  those  who  oppose  their  views? 

The  idea  that  the  business  man  has  no  place  in  politics,  that  it  is  his  duty 
to  accept  such  legislation  as  may  be  enacted  without  protest  or  criticism, 
fearing  he  may  bring  disaster  throuth  more  radical  measures  which  may 
be  passed  to  punish  busine.ss  for  its  interference,  has  too  long  prevented 
him  from  that  active  participation  in  public  affairs  which  might  lead  to 
safer  and  saner  course  in  legislation.  It  seems  to  be  time  that  the  business 
man  and  the  banker  should  get  ^nto  practical  politics  and  acciuire  some 
share  in  the  law-making  power.  Heretofore  they  have  contented  them- 
selves by  forwarding  protests  which  have  gone  unheeded,  and  adopting 
resolutions,  which  in  Washington  is  regarded  as  a  harmless  occupation,  and 
was  at  home  probably  a  waste  of  time. 

The  banker  and  the  business  man,  to  wield  their  proper  influence  in 
government,  must  make  use  of  their  citizenship  in  a  more  effective  manner 
in  the  future.  Ballots  wiil  be  found  more  efficacious  than  resolutions  i\'ith 
the  reformer,  who  sleeps  with  one  ear  to  the  ground  in  hope  of  hearing  a 
sound  from  the  people.  Individual  interest  and  effort  are  the  means  to 
be  employed  and  we  must,  ourselves,  work,  instead  of  relegating  the  task 
to  the  Chamber  of  Commerce,  to  the  Board  of  Trade  or  to  the  State 
Bankers'  Association.  That  these  bodies  should  have  thoir  representatives 
at  the  seat  of  government  is  a  right  that  no  one,  no  matter  how  high  in 
authority,  can  deny  them,  but  such  work,  to  be  effective,  must  be  supple- 
mented at  home  among  our  citizens,  the  men  from  whom  the  reformers 
hold  their  commission. 

There  are  those  who  believe  bankers  and  business  men  cannot  be  trusted 
for  advice  upon  any  proposition  in  which  they  are  interested,  that  eco- 
nomically a  theorist  without  practical  knowledge  is  better  able  to  guard 
the  public  interests,  but  when  it  is  recognized  that  all  business  is  predicated 
upon  the  success  or  failure  of  the  people  and  that  business  can  only  succeed 
as  the  people  succeed,  the  business  man  may  certainly  be  expected  to  exert 
as  fair  an  influence  upon  legislation  as  will  be  done  by  any  other  class  of 
citizens,  and  the  general  relations  of  the  business  man  to  the  pubiis  is  such 
that  his  advice  can  be  relied  upon. 

The  readjustment  of  commerce  and  transportation  through  the  entire 
world  must  soon  take  place,  owing  to  two  factors,  the  first  being  the 
operation  of  the  Panama  Canal  and  the  second  the  results  which  must 
follow  the  European  war.  It  has  long  been  conceded  that  the  opening 
of  the  Canal  would  so  re-arrange  the  routes  of  travel  and  commerce  that 
the  transportation  schemes  of  nations  would  have  to  be  remodeled. 

The  interruption  to  the  commerce,  by  water,  of  the  European  nations 
caused  by  the  present  war  is  already  complete  and  much  of  their  shipping 
will,  of  necessity  bo  destroyed  or  become  useless  for  the  purposes  for  which 
it  was  intended.  This  country,  at  peace,  with  its  producing  capacity 
unimpaired,  while  the  nations  of  Em-ope  are  engaged  in  the  work  of  havoc 
and  destruction,  now  remains  as  the  principal  resource  for  those  products 
of  the  soil  and  the  factory  that  will  be  required  to  sustain  the  vast  popula- 
tion in  the  war-stricken  territory,  whose  energies  arc  now  diverted  from 
the  means  of  their  own  support.  The  reconstruction  of  bu.siness  in  Europe 
which  must  follow  when  the  devastation  now  begun  has  ceased  will  only 
see  a  diminution  of  the  demand  for  American  products. 

The  mai-kct  in  our  own  south(!rn  nemishpcre  for  the  products  of  American 
manufacturers  will  be  greatly  stimulated  by  the  interruption  of  the  trade 
of  that  section  with  the  manufacturers  of  the  old  world  and  the  oppor- 
tunity to  increase  our  commerce  in  that  diroctiou  has  suddenly  assumed  the 
appearance  of  a  monopoly.  As  a  nect«sary  factor  to  complete  our  com- 
mercial relations  with  the  South  American  nations  we  are  now  enabled  to 
establish  the  proper  financial  facilities  through  thoopeuing  of  branch  banks 
under  the  National  lleserve  Law. 

To  meet  the  situation  appropriate  action  must  bo  taken  at  once  per- 
manently to  fill  the  void  In  carrying  facilitii-s,  and  the  world  looks  to  this 
country  with  expectant  eyes;  for  hunger  will  bo  the  accompaniment  of  the 
war  if  it  should  be  i)rotracted. 

The  InesUniable  value  of  a  merchant  marine  to  this  country  must  be 
appariuit;  if  not  from  the  previous  example  of  competing  nations  present 
conditions  indicate  it  so  i)laialy  that   "one  who  runs  may  read." 

It  needs  no  argument  to  reach  the  conclusion  that  vessels  flying  our  own 
flag  are  neces.sary  to  transport  thi?  cotton  and  grain  which  annually  finds 
its  way  from  American  slior(\s  to  foreign  ports.  There  is  opened  thus  a 
safe  and  profitable  av<"niie  for  the  capital  of  this  country  which  from 
"psychological,"  or  nwrv  likely  olhrr,  causes,  has  refused  to  exert  upon  our 
busiiu!ss  its  revivifying  Influence.  Let  us  hope  this  country  will  not  fall 
to  embrace  so  spelndld  an  opportunity. 


Sept.  5  1914.] 
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THE  CAUSE  OF  THE  ADVANCE  IN  FOOD  PRICES. 

Four  factors  are  cited  as  having  contributed  in  bringing 
about  the  recent  rise  witnessed  in  the  price  of  food-stuffs, 
according  to  a  preliminary  report  of  the  Citizens'  Committee 
appointed  biJ-  Mayor  Mitchel  three  weeks  ago  to  investigate 
the  increases.  The  report,  which  was  presented  to  the 
Mayor  this  week  by  George  W.  Perkins,  Chairman  of  the 
committee,  names  as  the  causes  for  the  advance  the  present 
and  anticipated  foreign  demand  for  domestic  foodstuffs;  the 
heavy  buying  of  household  supplies  by  housewives  against 
future  needs;  the  holding  back  by  the  producer,  and  the 
stocking-up  by  local  and  village  storekeepers.  While  the 
committee  considers  the  opening  of  city  markets  desirable 
and  helpful,  these,  it  is  argued,  cannot  be  permanently  use- 
ful in  the  matter  of  reducing  the  cost  to  the  consumer  unless 
established  in  connection  with  terminal  and  transportation 
facilities  reaching  back  into  the  country  districts.  At  least 
three  important  things,  it  is  contended,  can  be  done  to  help 
our  people  in  reducing  the  cost  of  table  living,  viz.,  the  use  of 
substitute  foods  that  have  not  heretofore  been  generally 
used;  the  education  of  the  people,  through  public  schools, 
churches  and  public  meetings,  as  to  the  nutritious  value  of 
foods,  how  to  buy  them,  cook  them  and  conserve  their  use; 
and  to  set  about  immediately^  to  try  to  increase  the  railway 
and  other  facilities  bj^  which  foodstuffs  are  brought  into  this 
city,  that  the  supply  may  be  increased  and  the  methods  of 
distribution  imijroved  and  cheapened.  The  committee 
suggests  that  the  Chambers  of  Commerce  look  into  the  matter 
of  opening  up  new  markets  to  our  manufacturers  and  pro- 
ducers, with  a  view  to  stimulating  the  enlarging  or  establish- 
ing in  this  country'  of  various  lines  of  business  heretofore 
neglected  because  of  the  purchase  of  such  lines  in  Europe. 
We  print  the  report  in  full  below: 

j^mo  York,  Aug.  29  1914. 
Hon.  John  Purroy  Mitchel,  Mayor  of  the  City  of  New  York: 

Dear  Sir — The  executive  committee  of  your  Citizens'  Committee  on 
Food  Supply  makes  the  following  preliminary  report  on  certain  phases  of 
its  work  that,  in  the  judgment  of  the  committee,  should  be  at  once  brought 
to  your  attention  and  made  public. 

The  committee  has  been  constantly  at  work  since  appointed,  and,  with 
the  efficient  assistance  of  the  various  departments  of  the  city  govern- 
ment, has  become  generally  familiar  with  the  present  conditions  as  to  food 
supply,  cost,  outlook,  &c. 

Your  committee,  from  its  observations  and  investigations,  feels  that 
there  is  not  the  slightest  doubt  that  the  increase  in  prices  has  been  almost 
■wholly  brought  about  by  four  important  factors: 

First — The  present  and  anticipated  foreign  demand  for  our  domestic 
foodstuffs  for  future  shipment. 

Second — The  heavy  buying  of  household  supplies  by  housewives  against 
future  needs 

Third — The  holding  back  by  the  producer. 

Fourth — The  stocking  up  by  local  storekeepers  and  village  storekeepers 
— the  latter  class  having  made  unusually  heavy  demands  on  the  producers 
and  whole.salcrs  throughout  the  country. 

In  addition  to  this,  merchants,  large  and  small,  have  doubtless  done 
in  their  sphere  what  many  housewives  have  done  in  theirs,  viz.:  bought 
larger  supplies  than  ordinarily.  There  has  also  doubtless  been  collusion 
in  some  places  and  in  some  articles,  but  under  present  laws  and  conditions 
It  Is  extremely  difficult  to  reach  these  latter  cases, which  are  more  within 
the  jurisdiction  of  the  District  Attorney  and  the  Federal  authorities,  and, 
SLS  you  know,  officers  from  these  departments  are  following  up  these  cases. 
Accumulation    by    Housewives. 

The  aggr^ate  amoimt  of  food  supplies  that  has  been  bought  by  house- 
wives in  New  York  City  during  the  past  three  weeks  and  put  away  on 
their  shelves  for  future  needs  would  aggregate  a  very  largo  tonnage — so 
large  as,  in  itself,  to  move  up  the  price  of  such  commodities.  These 
purcha.ses  have  been  made,  of  course,  by  people  who  had  ready  cash  or 
good  crwlit,  and  in  making  these  purchases  these  people  have  actually 
put  up  the  price  of  foodstuffs  to  such  people  in  the  city  as  have  not  ready 
cash,  good  credit  or  storage  facilities;  and  your  committee  wishes  In  this 
report  to  earnestly  appeal  to  this  cla.ss  of  people  to  immediately  desist 
from  stocking  up  with  goods  for  future  consumption.  There  is  no  danger 
whatever  of  our  running  out  of  foodstuffs,  and  poonle  who  have  cash  or 
credit  can  always  buy  at  some  price.  The  danger  lies  in  the  fact  that  these 
very  people,  by  buying  more  than  for  current  needs,  will  so  put  up  the  price 
to  the  people  who  have  not  ready  cash  or  credit  that  there  will  be  actual 
want  among  the  people  who,  because  of  very  slender  means,  are  obliged  to 
Uve  from  hand  to  mouth.  Your  committee  Is  satisfiecl  that  if  the  more  for- 
tunate housewives  who  to-day  are  stocking  up  co\jld  realize  that  they  were 
doing  it  at  the  expen.se  of  the  loss  fortunate  housewives,  they  would  gladly 
co-operate  In  a  movement  to  stop  this  mad  rush  to  stock  up,  and  by  so  doing 
would  be  of  actual  and  substantial  assistance  to  the  large  number  of  house- 
wives whoso  slender  purses  compel  them  to  live  from  day  to  day,  regardless 
of  prices. 

Export  Demand. 
Another  important  factor  in  conno('tion  with  the  increase  in  prices 
Is  the  largo  export  trade  that  has  opened  up  and  which  has  been  increasing 
In  size  during  the  past  week.  Notwithstanding  the  fact  that  there  are  com- 
paratively few  ships  R.iiling  for  Europe  from  our  ports,  the  amount  of  food- 
stuffs already  engaged  to  go  out  is  largo.  Take  sugar,  for  e.xamplo.  In 
August  1913  2.300,000  pounds  of  sugar  left  the  port  of  New  York  for  all 
parts  of  the  world.  In  .\ugU9t  of  this  year  over  70,000.000  pounds  have 
been  shipped.  This  week  one  ship  alone  took  out  the  equivalent  of  02,000 
barrels. 

AVe  have  had  comr,Iaint«  through  the  mails  that  this  retail  merchant 
or  that  wholesale  merchant  had  bought  25  or  100  barrels  of  sugar  and  put 
them  away,  and  that  this  action  was  putting  up  the  price  of  sugar.  While 
there  have  been  numerous  cases  where  retail  and  wholesale  merchants 
have  done  this  very  thing,  just  as  housewives  have  done  identically  the 
same  thing,  yet  It  would  take  a  vast  number  of  such  cases  to  reach  a  total 
equal  to  the  amount  of  sugar  exported  on  one  ship  from  this  port  this  week; 
so  that  the  export  trade  is  the  great  big  factor  in  causing  the  rise  in  this 
commodity 


The  problem  of  food  supplies  in  this  city  has  been  approached  and  is  be- 
ing followed  up  by  your  committee  from  the  standpoint  of  trying  to  ren- 
der help  to  the  housewife  who  buys  with  a  penny  as  her  unit  rather  than 
the  housewife  who  buys  with  a  dollar  as  her  unit;  and  the  latter  class  can 
greatly  Ijelp  the  former  class  if  they  will  but  buy  on  the  same  basis,  viz., 
from  day  to  day  as  their  actual  needs  require. 

Embargo. 
Your  committee  is  being  urged  by  various  citizens  to  recommend  that 
an  embargo  be  immediately  placed  on  certain  articles  of  food.     While  realiz- 
ing that  something  of  this  sort  may  become  necessary,  your  committee 
does  not  feel  that  it  would  be  wise  to  make  any  such  recommendation  at 
this  time.     A  great  many  questions  must  be  considered  in  connection 
with  it.     For  instance,  it  is  well  known  that  we,  as  a  country, owe  acon- 
siderable  sum  of  money  to  Europe.     This  debt  must  be  paid  in  gold  or  its 
equivalent.     Is  it  not  better  for  us  to  pay  with  foodstuffs  out  of  our  sur- 
plus supply  this  year  than  to  pay  m  gold  ?     If  we  pay  our  debt  to  Europe 
in  gold,  and  the  exchanges  open  up,  and  Europe  needs  money  and  puts  on 
our  markets  for  sale  the  vast  amount  of  American  bonds  that  she  holds, 
it  would  undoubtedly  cause  a  serious  disturbance  in  the  financial  status  of 
American  business  concerns,  even  to  the  point  of  throwing  large  numbers 
of  men  out  of  employment.     This  would  be  an  additional  hardship  on 
our  people,  especially  at  a  time  when  foodstuffs  were  high.     We  simply  cite 
this  to  show  that  there  are  many  sides  to  this  quastion  which  must  be  seri- 
ously considered  in  cnonection  with  the  idea  of  an  embargo. 
Establishing  New  Industries. 
We,  as  a  country,  are  especially  fortunate  this  year  in  having  abun- 
dant crops.     Last  year  we  exported  eighty-odd  million  bushels  of  wheat, 
and  yet  had  an  abundance  for  ourselves.     This  year  we  can  probably 
export  250,000,000  bushels  of  wheat  and  yet  have  as  much  left  for  ourselves 
as  we  had  last  year.     Many  other  articles  of  food  are  in  Uke  proportion. 
At  the  same  time,  a  war  of  unprecedented  proportions  is  engaging  a  large 
part  of  Europe.     Nothing  of  equal  magnitude  has  ever  before  occurred, 
and  the  far-reaching  effects  of  it  on  the  food  supply  of  the  world  caonot  be 
foretold  by  any  man  or  group  of  men  at  this  moment.     It  would  seem  cer- 
tain, however,  that  the  calamity  which  has  befallen  Europe  must  be  felt  to 
a  considerable  extent  by  the  entire  world.     If  the  war  continues  it  will 
doubtless  be  feit  by  us  through  higher  prices  for  foodstuffs;  but  it  ought  also 
to  be  beneficial  to  us  in  showing  us  how  to  open  new  markets  to  our  manu- 
facturers and  food  producers.     Yoiu*  committee  has  spent  considerable 
time  in  Investigating  this  question ,  and  we  find  that  there  are  many  open- 
ings that  are  extremely  attractive.     As  an  illustration,  take  macaroni. 
Italy  has  just  shut  down  on  the  exportation  of  macaroni.     Last  year  she 
exported  something  like  50,000  tons  to  the  United  States.     We  make  an 
excellent  macaroni  in  this  country.     Y'our  committee  has  talked  with 
these  manufacturers  here  and  they  tell  us  they  will  make  every  effort  to 
increase  their  totai  production  and  show  our  people  that  American  macaroni 
is  as  good  as  any  other  and  thereby  retain  permanently  for  the  manufactur- 
ers of  this  country  a  substantial  percentage  of  the  trade  heretofore  using  the 
imported  article. 

This  is  but  one  instance  out  of  many,  and  your  committee  feels  that 
the  Chamber  of  Commerce  of  this  city,  the  chambers  of  commerce  of  other 
cities,  and  the  national  chamber  should  be  asked  to  look  into  all  matters 
of  this  kind  with  a  view  to  stimulating  as  promptly  as  possible  the  enlarging 
or  establishing  in  this  country  of  various  lines  of  business  that  have  here- 
tofore been  more  or  less  neglected  because  we  have  done  our  purchasing 
of  such  lines  in  Europe.  If  intelligently  taken  up  and  vigorously  pursued, 
this  will  greatly  help  in  providing  employment  for  those  of  our  people  who 
are  now  out  of  work,  and,  of  course,  the  first  requisite  to  purchasing  food 
supplies  is  to  have  something  to  purchaes  them  with,  whatever  the  price. 

Open  City  Markets. 
In  the  matter  of  open  city  markets,  and  the  cost  of  general  produce  in 
New  York  City,  your  committee  has  given  the  matter  much  attention  and 
serious  investigation,  with  the  result  that  it  is  convinced  that  while  open 
city  markets  may  be  dRsiraole  and  helpful,  thex'  probably  cannot  be 
permanently  useful  in  the  matter  of  reducing  cost  to  consumer  unless  es- 
tablished in  connection  with  terminal  and  transportation  facilities  reach- 
ing back  into  the  country  districts. 

In  the  past  few  years  this  city  has  spent  over  S150,000,000  outside  the 
City  of  New  York  in  providing  transportation  and  terminal  facilities  for 
water  to  be  consumed  in  the  CMty  of  New  York.  It  would  not  require  any- 
thing like  this  amount  of  money  to  build  tubes  or  transportation  facilities 
of  so7ne  sort  fi-om  New  Jersey,  Long  Island  and  adjacent  territory  into  New 
York,  which  would  save  an  enormous  sura  of  money  to  producer  and  con- 
sumer in  connection  with  bringing  foodstuffs  into  New  York  City.  The 
prprcsent  system  is  a  relic  of  100  years  ago.  We  have  grown  fromavidage 
to  a  vast,  complex  ma.ss  without  improving  facilities  for  gathering  and  dis- 
tributing food.  One  can  now  see  any  night  or  early  morning  on  aii  ferries 
countless  numbers  of  wagons  drav.'n  by  horses,  bringing  a  small  amount  of 
provisions  into  New  York.  The  cost  of  each  such  wagon  per  day  is  from 
$10  to  $15,  and  the  average  value  of  the  load  brought  in  is  from  $50  to  $75. 
Again ,  after  these  commodities  reach  the  city  through  this  expensive  pro- 
cedure, an  equally,  if  not  more  expensive,  system  of  delivery  from  house  to 
house  tanas  place,  to  say  nothing  of  charges  and  waste  through  conunission 
houses  and  middlemen.  For  instance,  one  of  the  men  investigating  for 
this  committee  reported  that  nine  separate  milk  wagons  called  during  one 
morning  this  week  and  delivered  milk  to  one  apartment  house.  In  the 
judgment  of  your  committee,  the  problem  of  reducing  the  cost  of  foodstuffs 
in  New  York  can  never  oe  .satisfactorily  settled  until  the  method  of  bring- 
ing such  articles  into  New  York  and  distributing  them  is  entirely  readjusted 
and  put  on  a  far  more  econon\ical  basis  than  at  present 
Prices  During  the  War  of  1862. 
Your  committee  finds  that  during  our  war  of  1862  flour  rose  from  about 
88  a  barrel  in  1860  to  $16  a  barrel  in  1866,  and  all  other  commodities  more 
or  loss  in  proportion.  Collusion,  conspiracy  and  similar  expressions  and 
practices  were  not  as  much  talked  of  or  in  vogue  in  those  days  as  now. 
The  law  of  supply  and  demand  was  the  all-powerful  factor  at  that  time, 
and  it  Ls  the  all-powerful  factor  to-day.  If  this  mighty  struggle  in  Europe 
continues,  foodstuffs  will  prooably  rise  in  price  all  over  the  world.  If  It 
should  terminate  shortly,  articles  like  sugar,  flour.  &c.,  will  doubtless 
sharply  react  and  sell  very  much  lower.  Doth  contingencies  should  be 
borne  in  mind  by  our  jjcople. 

If  the  war  continues,  your  committee  already  feels  that  at  least  three 
very  Imjiortant  things  can  be  done  to  help  our  people  in  reducing  the  cost 
of  their  table  living: 

First — Substitute  foods,  i>y  which  we  do  not  mean  adulterated  foods, 
but  foods  that  are  nutritious  and  strengthening  that  heretofore  have 
not  been  gencr.ally  used  by  our  people. 

Second — Through  our  public  schools,  churches  and  public  meetings, 
educate  ourselves  as  to  the  relative  nutritious  value  of  foods,  how  to  buy 
them ,  how  to  cook  them  and  how  to  conserve  their  u.se. 

Third— Immediately  to  set  about  to  try  to  increase  the  railway  and  other 
facilities  oy  which  foodstuffs  are  brought  into  this  city,  that  the  supply 
may  be  increased,  and,  as  speedily  as  possible,  the  method  of  distribution 
improved  and  cheapened. 
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Educational   Campaign . 

Several  days  ago  your  committee  a.sked  the  Board  of  Education  if  there 
would  be  any  objection  to  undertaking,  immediately  on  the  opening  of 
the  schools,  an  educational  campaign  by  which  a  few  minutes  could  be  de- 
voted each  day  to  a  practical  talk  with  the  children  on  how  to  buy  food, 
how  to  cook  it,  and  its  relative  value  from  a  nutritious  point  of  view.  We 
are  pleased  to  report  that  President  Churchill  of  the  Board  of  Education 
feels  that  the  suggestion  is  a  practical  one  and  has  agreed  to  co-operate 
in  working  it  out.  In  this  connection  the  schools  could  be  used  to  enlarge 
the  mothers'  meetings  that  are  now  held,  and  helpful  suggestions  could  be 
made  in  this  way. 

It  is  a  well-known  fact  that  we  Americans  are  a  long  way  behind  other 
leading  nations  in  our  knowledge  of  how  to  buy  and  prepare  food;  that  in 
many  other  countries  people  live  and  thrive  on  smaller  quantities  of  food 
than  we  consume,  and  that  they  are  far  less  wasteful  in  their  general  house- 
keeping methods.  The  value  of  educational  work  in  connection  with  the 
present  situation  is  perhaps  best  illustrated  by  the  general  appeal  that  yoiu* 
committee  has  made  to  the  people  of  New  York  several  times  during  the 
past  few  days  that  they  eat  less  meat  in  these  summer  days  and  more  fish 
and  vegetables.  Your  committee  has  heard  from  a  great  many  sources 
that  this  suggestion  has  been  followed  to  quite  an  extent,  with  the  result 
that  meat  dropped  in  price  and  fish  increased  in  price.  This  shows  pretty 
clearly  that  the  law  of  supply  and  demand  is,  after  all,  the  great  factor  that 
is  now  at  work  in  this  whole  question. 

Speaking  of  the  fish  supply,  every  effort  should  be  made  to  induce  our 
Federal  Government  to  regulate  the  fishing  along  all  our  shores.  Investi- 
gation shows  that  a  vast  number  of  fish  caught,  especially  in  salt  waters! 
are  allowed  to  die  and  are  thrown  overboard  because  they  do  not  meet 
the  local  market  requirements  as  to  size.  Such  wasteful  destruction  should 
be  stopped  and  every  means  taken  to  preserve  and  increase  oiu-  fish  supply 

Your  committee  gratefully  acknowledges  the  help  rendered  to  it  by 
various  bureaus  of  the  city  government.  The  Police  Department  promptly 
furnished  the  committee  with  something  lUve  30,000  individual  reports, 
covering  substantially  every  district  of  the  entire  city,  all  of  which  was  done 
within  three  or  four  days,  and  was  not  only  of  material  service  to  the  com- 
mittee, but  produced  a  moral  effect  throughout  the  city  that  was  most 
salutary. 

Kespectfully  suomitted  on  behaU  of  the  executive  committee  of  the 
Mayor's  Food  Supply  Committee, 

GEORGE  W.  PERKINS,  Chairman. 


A  statement  has  also  been  issued  this  week  (on  the  30th) 
relative  to  the  progress  of  the  inquiry  under  way  by  the  Dis- 
trict Attorney's  office  into  the  high  cost  of  living.  This 
statement,  which  deals  with  meat  prices,  we  print  below: 

August  27   1914. 
STATEMENT  BY  DISTRICT  ATTORNEY  WHITMAN  ON  THE  PROGRESS 
OF  THE  JOHN  DOE  INQUIRY  INTO  HIGH  COST  OF  LIVING. 

Evidence  taken  at  the  inquiry  we  are  conducting  before  Chief  Magis- 
trate McAdoo  shows  that  the  increase  in  the  retail  prices  of  fresh  meats  here 
is  due  to  the  increased  cost  to  the  retailer,  or  to  the  practically  uniform  in. 
crease  in  the  prices  which  the  packing  companies  have  charged  the  retailer. 

The  packing  companies  admit  that  they  increased  such  prices  during  cer- 
tain weeks  in  August,  but  they  state,  by  the  testimony  of  their  several  rep- 
resentatives, that  such  increase  of  price  was  the  result  of  a  decrease  in  the 
supply  of  cattle,  hogs,  sheep,  lambs,  &c.,  on  the  hoof,  offered  for  sale  in 
the  great  live-stock  markets,  or  stockyards  centres,  of  the  Middle  West, 
or  to  a  shortage  of  the  receipts  of  such  live  stock  for  sale  at  such  centres 
during  the  period  of  the  increase  in  the  prices  of  their  product. 

The  packing  companies,  by  the  testimony  of  their  several  representatives, 
attributed  this  shortage  of  receipts  at  the  domestic  live-stock  markets  to 
the  following  causes: 

(a)  To  a  gradual  decrease,  during  the  past  two  or  three  years,  in  the  gross 
domestic  production  of  cattle; 

(&)  To  a  steady  increase  in  the  domestic  demand  for  fresh  meats,  due 
to  a  constantly  Increasing  population. 

(c)  To  the  fact  (stated  as  a  matter  of  opinion) ,  that  large  numbers  o 
farmers  are  not  shipping  their  live  stock  to  the  market  because  of  their 
being  engaged  in  the  harvesting  of  crops; 

{cl)  1  o  the  fact  (stated  as  a  matter  of  opinion)  that  a  large  number  of 
farmers  are  withholding  their  cat  tie  from  the  market  in  the  belief  that  the 
existence  of  a  state  of  war  in  Europe  wlli  enable  them,  later  in  the  year,  to 
obtain  higher  prices  than  those  prevailing  now; 

(c)  That  the  Department  of  Agriculture  of  the  Federal  Government 
has  advised  the  farmers  to  hold  their  wheat,  &c.,  and  that  the  farmers  have 
concluded  that  if  it  were  advisable  for  them  to  hold  their  wheat,  &c..  It 
would  also  be  to  their  advantage  to  hold  their  cattle. 

The  packers  admit  that  they  have  increased  the  price  of  the  Argentine 
beef  which  they  import  to  the  same  extent  to  which  they  have  Increased  the 
price  of  their  domestic  products . 

The  general  sales  agent  of  a  large  Argentine  packing  company  testified 
that  the  fact  that  the  prices  of  Argentln  e  beef  had  increased  In  the  same  ratio 
with  those  of  the  domestic  product  was  due  to  the  basic  fact  that  the  Ar- 
gentine packer  kei)t  In  close  touch  with  the  conditions  of  the  American  or 
local  market,  and  that  where  tnere  was  a  shortage  In  the  receipts  of  Amer 
lean  cattle,  and  hence  an  Increase  In  the  demand  for  Argentine  beef,  the 
Argentine  packer  lncrca8o<l  his  prices  accordingly;  or.  In  other  words,  that 
a  shortage  in  the  beef  supply  available  to  the  American  market,  whether 
domestic  or  foreign,  n^ulted  In  an  lncrea.se  In  the  price  charged. 

The  evidence  taken  upon  the  Inquiry  shows  that  the  sujiply  of  domestic 
fresh  meats  Is  not  sufflclont  to  meet  the  domestic  demand;  that  the  removal 
of  the  tariff  on  foreign  beef  has  resulted  In  a  comparatively  large  importation 
of  beef  from  ArKentlna  and  South  America;  that  such  Importations,  though 
thrown  upon  our  dom<!stlc  in.-irkct,  have  not  affected  the  price  of  domestic 
beef,  but  that,  notwithstanding  these  importations,  the  price  of  beef 
both  dom<!stlc  and  foreign,  has  steadily  Increased. 

The  evidence  tak(;n  at  the  Inquiry  shows  that  certain  of  our  big  packing 
companies  have  becin  |)urchaslnK  large  amounts  of  ArK<'ntine  beif  for  sale 
here,  and  that  certain  of  thiwn  are  now  engaged  ujion  the  construction  of 
Iiacking  |)lants  In  Argentina  and  elsewhere  In  Houth  America. 

It  was  claim'xl  at  the  hearing  that  but  for  these  Importat  Ions  of  Argentine 
beef,  as  the  result  of  the  ri;m()val  of  th(!  tariff  on  beef,  that  the  prices  of  do- 
mestic beef  would  have  advanced  to  an  ulinost  i)r<)liil)lllve  degree,  and  that 
the  result  of  thtsse  Importations  has  been  simply  to  iirevent,  at  leiust  to  a 
degree, such  Increase. 

The  representatives  of  the  packers  have  admltte<l  that  the  prices  which 
the  large  packing  comi)anles  charged  for  the  same  gruch's  of  fresh  meats, 
at  a  given  time,  were  practically  uniform,  but  they  Insist  thjit  such  uiil- 
foniilty  was  due,  not  to  any  corrupt  agreement  between  the  packers,  but  to 
a  uniformity  in  the  cost  of  the  packers'  i)roduct,  namely,  to  uniformity  In 
the  i)rlcc  wlilch  they  paid  for  beef,  hoRS,  sheep,  (Stc,  and  iinlfornilty  In  the 
out  of  the  slaughtering,  i)acklng,  transportation  and  sale  thereof. 


The  great  packing  companies  are  operated  from  central  offices  In  the 
West.  The  local  authorities  have  no  power  to  compel  the  attendance  of 
witnesses  from  the  West  or  the  production  of  records,  books,  and  papers 
which  might  be  material  in  any  effort  to  prove  a  scheme,  arrangement  or 
consplracj'  In  the  fixing  of  prices. 

Ihe  verification  of  the  statements  made  by  the  representatives  of  the 
packers  would  require  the  ascertainment  of  the  following  facts: 

1.  Whether  there  Is  competition  between  the  packing  companies  (which 
constitute  the  domestic  market  for  cattle,  &c.)  in  the  purchase  thereof,  in 
the  great  live-stock  centres; 

2.  AVhether  the  schedules  of  receipts  and  sales  at  the  great  stockyard 
centres  which  have  been  presented  by  the  representatives  of  the  packing 
companies  are  accurate  or  inaccurate; 

3.  Whether  the  packing  companies,  operating  their  vast  organization 
from  offices  in  Chicago,  Omaha  and  the  Middle  West,  have  entered  into 
any  scheme  or  arragnement  whereby  they  agree  as  to  the  prices  at  which, 
from  time  to  time,  they  shall  sell  tueir  several  products. 

The  local  authorities  have  the  power  and  jurisdiction,  however,  to  ascer- 
tain whether  or  not  local  representatives  of  tne  packing  companies  have  en- 
tered into  any  agreement  or  arrangement  to  eliminate  competition  between 
them  in  the  sale  of  fresh  meats  and  my  inquiry  has  been  directed  to  this 
end. 


At  the  request  of  Mr.  Perkins,  Chairman  of  the  Mayor's 
food  committee.  Acting  Corporation  Counsel  Louis  H. 
Hahlo  on  the  28th  ult.  submitted  the  following  opinion  on 
the  subject  of  "the  power  to  control  the  conduct  of  individuals 
in  their  possession  and  distribution  of  food  commodities": 

City  of  New  "Vork,  Law  Department. 

Office  of  the  Corporation  Counsel. 

New   York,  Aug.   28   1914. 
Hon.  George   W.  Perkins,  Chairman  Mayor's  Citizens'  Committee  on  Food 
Supply. 

My  dear  sir:  In  compliance  with  your  oral  request  for  an  opinion  upon 
the  subject  of  the  power  to  control  the  conduct  of  Individuals  in  their  pos- 
session and  disposition  of  food  commodities,  after  such  consideration  as  I 
have  been  able  to  give  to  the  matter  in  the  short  time  limited  for  a  reply, 
1  am  constrained  to  confirm  my  first  impression  as  expressed  to  you. 

There  is  no  doubt  that  all  property  is  held  subject  to  certain  duties  and 
restraints.  Thus,  it  cannot  be  used  so  as  unnecessarily  to  injure  another; 
generally  speaking,  it  is  liable  for  the  debts  of  the  owner;  it  is  subject  to  be 
taken  tor  public  use  In  the  exercise  of  the  power  of  eminent  domain;  and 
it  is  liable  to  such  regulations  as  the  State,  or  a  municipality  acting  in 
pursuance  of  a  delegated  power,  may  make  in  the  exercise  of  the  police 
power.  The  situation  with  which  you  have  to  deal  does  not  come  within 
the  principles  underlying  any  of  the  foregoing  instances. 

Again,  the  control  of  a  commodity,  when  brought  about  by  acts  violative 
of  the  laws  against  monopolies,  or  in  conspiracy  with  others  for  that  pur- 
pose, would  be  illegal,  and  the  statutes  which  prohibit  and  punish  such  acts 
have  been  uniformly  upheld.  On  the  other  hand,  the  mere  holding  of  food- 
stuffs by  the  individual  owner  thereof  and  refusal  on  his  part  to  sell  at  any 
particular  time,  or  except  for  a  price  fixed  by  him,  would  not  come  within 
the  purview  of  such  laws. 

In  the  present  state  of  the  law  and  in  the  light  of  the  attitude  of  the  courts 
upon  the  guaranties  of  the  State  and  Federal  constitutions  with  respect 
to  private  ownership  ot  property  and  the  necessary  incidents  of  such  owner- 
ship, I  am  of  opinion  that  individuals,  unless  concerted  action  by  them 
amounting  to  conspiracy  can  be  shown,  would  not  be  amenable  to  the  crimi- 
nal statutes  for  refusing  to  sell,  or  for  asking  an  increased  price  for  goods 
which  they  have  on  hand.     Respectfully, 

[Signed]     LOUIS  H.  HAHLO, 

Acting  Corporation  Counsel. 


As  one  of  the  means  toward  effecting  a  lowering  of  the  price 
of  food  to  the  consumer,  four  markets  were  opened  by  the 
city  on  Tuesday,  through  the  instrumentality  of  Borough 
President  Marcus  M.  Marks.  The  new  markets  are  situated 
as  follows: 

Manhattan  Bridge,  East  Broadway  and  Market  Street; 
Queensboro  Bridge,  Pir.st  Avenue  and  59th  Street. 
Harlem  Bridge,  129th  Street  and  Third  Avenue; 
Fort  Lee  Perry,  130th  Street  and  the  lIud.son  River. 

The  experiment  of  bringing  the  producer  and  the  consumer 
together  proved  eminently  satisfactory;  no  charge  whatever 
is  made  for  the  space  utilized  by  the  dealers,  and  producers 
from  a  distance  are  enabled  to  bring  their  foods  to  the  mar- 
kets at  the  lowest  possible  cost  through  the  transportation 
rates  obtained  by  Mr.  Marks.  The  markets  remain  open 
day  and  night.  In  discussing  the  newly-imaugurated  move- 
ment on  the  25th  ult.,  Mr.  Marks  was  quoted  to  the  fol- 
lowing effect  in  the  "Now  York  Evening  Post": 

We  had  long  planned  to  cstablisli  these  markets  as  an  important  move 
In  the  fight  against  the  high  cost  of  living.  It  was,  in  truth,  in  my  mind 
when  I  took  office  on  Jan.l .  At  the  time  my  idea  was  not  open  markets, 
but  places  more  convfinieiit  for  the  fafmers.  A  committee  of  thirt.v  citizens, 
(lualified  as  (experts  on  market  and  supply  eoiulilions,  liave  been  collaborat- 
ing with  lialph  Folks  and  my.suif  for  moiulis,  and  we  have  i-eached  this 
decision. 

Originall.v  our  idea  was  to  charge  rent  for  .space  in  the  markets,  but  the 
emergenc.v  causes!  by  tlu^  war  induced  us  to  offer  them  free  of  charge  and  to 
jXMMuit  farmers  andtlealers  to  operatt?  in  them  willioiit  license  lees.  An.v 
dt^aler  with  a  surplusag<!  of  .stock  iiiav  bring  it  into  the  market  for  sale.  Wo 
trust  that  in  this  way  our  citizens  will  be  able  to  supply  their  tables  at  lower 
cost.  The  markets  an'  temporary,  but  there  is  no  good  reason  to  beliovo 
that  th<!.v  will  not  be  permanent  if  they  suce<'ed.  We  are  trying  not  to  waste 
a  cent  oithe  city  money  in  caiiying  out  the  plan.  .Ml  our  inarUet  masters 
will  be  appointed  from  employees  of  the  city  government  and  economy  will 
be  practiced  rigidly. 

At  the  present  ( Inio  we  have  In  hand  .¥3S,000  appropriated  by  the  Board 
of  Estimate  for  |)aving  the  four  market  sites.  I'lils  has  not.  been  .spent, 
and  will  not  l)e  spent  tor  the  puipo.se  i)ropo.sed.  beeaust^  of  the  need  of  the 
city  conserving  Its  financial  resources.  My  hope  is  that  mueh  good  may 
come  of  our  enterprise. 


The  responsibility  for  creating  high  jiricos  in  food  is  laid 
to  the  press  by  Arthur  M('t>k(>r,  Managing  Director  of  Ar- 
mour &  Co.  In  a  statement  made  last  week  Mr.  Mct^ker 
said,  according  to  the  "Times": 

When  all  Kuropi^  went  war  mad,  ever.v  newspaiier  in  Anu-rica  proclaimed 
or  predicted  in  one  w.iy  or  another  a  rise  In  ))rires  of  iiInKst  ever.v  arlielo 
of  comnierco.     This  alone  would  cause,  as  It  did,  prices  to  rise,  because 
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both  consumers  and  dealers  everywhere  were  immediately  prompted  to 
anticipate  the  rise  by  quick  and  heavy  buying.  Food  prices  wore  affected 
first,  of  course,  and  tiie  "scare"  was  on.  Then  the  "scare"  was  exploited, 
and  that  still  further  stimulated  the  buying  impulse.  Unprecedented  de- 
mand was  created,  and  higher  prices  grew  with  it.      *     *     * 

Misrepresentation  has  bred  more  misrepresentation.  *  *  *  a  Chi- 
cago newspaper  of  Wednesday,  Aug.  19,  had  Representative  Vare  of  Penn- 
sylvania saying  that  "while  meats  in  this  country  have  jumped  S4  per  100 
lbs.  .since  the  war  began.  Armour  &  Co.  contracted  with  England  last  week 
for  5,000,000  pounds  of  canned  beef."  There  is  not  a  word  of  truth  in 
the  statement. 


MILITARISM  THE  ISSUE  IN  THE  EUROPEAN  WAR, 
ACCORDING  TO  WINSTON  CHURCHILL. 
The  issue  at  stake  in  the  European  war  is  dealt  Tvdth  in 
an  interview  had  with  Winston  Churchill,  England's  First 
Lord  of  the  Admiralty,  by  a  United  Press  Staff  correspond- 
ent, WiUiam  G.  Shepherd,  who  writes  as  follows  concerning 
it  in  the  "Evening  Sun"  of  Aug.  29.  Mr.  Churchill  speaks 
of  the  conflict  as  being  a  war  of  self-preservation  for  Great 
Britain ,  and  asks  us  to  contemplate  what  would  happen  if 
England,  as  a  result  of  the  war,  were  reduced  "to  the  position 
of  a  small  country  like  Holland." 

London,  Aug.  29. — Winston  Churchill,  First  Lord  of  the  Admiralty, 
to-day  granted  me  an  interview  on  the  subject  of  the  European  war.  On 
my  asking  him  about  the  cause,  he  handed  me  the  celebrated  "white 
paper"  of  Sir  Edward  Grey's  negotiations,  saying:  "Oh,  there  is  our  case — 
and  all  we  ask  of  the  American  people  is  that  they  should  study  it  with 
severe  and  impartial  attention." 

I  then  asked  him  what  was  the  underlying  cause,  apart  from  the  actual 
steps  which  had  led  to  the  rupture.  He  replied.  In  effect,  that  the  war 
was  started  and  was  being  maintained  by  the  Prussian  military  aristocracy, 
which  set  no  limits  to  its  ambition  of  world-wide  predominance. 

"In  a  word,"  he  said,  "it  is  the  old  struggle  of  a  hundred  years  ago 
against  Napoleon.  The  grouping  of  forces  is  different;  the  circumstances 
are  different;  the  occasion  is  different;  the  man,  above  all,  is  different — 
happily.  But  the  issue  is  the  same.  We  are  at  grips  with  Prussian  mili- 
tarism.    England  stands  right  in  the  path  of  this  ever-growing  power. 

"Our  military  force  is.  perhaps,  small,  but  it  is  good  and  it  will  grow;  our 
naval  and  financial  resources  are  considerable,  and  with  these  we  stand 
between  this  mighty  army  and  a  dominion  which  would  certainly  not  be 
content  with  European  limits." 

I  asked  whether  the  end  of  the  war  would  see  some  abatement  of  the 
struggle  of  armaments.     Mr.  Churchill  replied: 

"That  depends  on  the  result.  If  we  succeed,  and  if,  as  a  result  of  our 
victory,  Europe  is  re-arranged  as  far  as  possible  with  regard  to  the  principle 
of  nationality  and  in  accordance  with  the  wishes  of  the  peoples  who  dwell  in 
the  various  disputed  areas,  we  may  look  forward  with  hope  to  a  great  relaxa- 
tion and  easement.  But  if  Germany  wins,  it  will  not  be  a  victory  of  the 
quiet,  sober  commercial  elements  in  Germany  nor  of  the  common  people 
of  Germany,  vrith  all  their  virtues,  but  the  victory  of  the  blood  and  iron 
military  school,  whose  doctrines  and  principles  will  then  have  received  a 
supreme  and  terrible  vindication." 

"I  cannot  understand,"  he  continued,  "why  Germany  has  not  been 
contented  with  her  wonderful  progress  since  the  Battle  of  Waterloo.  For 
the  last  half-century  she  has  been  the  centre  of  Europe;  courted  by  many, 
feared  by  many,  treated  with  deference  by  all.  No  country  has  had  such 
a  reign  of  prosperity  and  splendor.  Yet  all  the  time  she  has  been  discon- 
tented; solicitous  of  admiration,  careless  of  international  law,  worshipping 
force,  and  giving  us  all  to  understand  that  her  triumphs  in  the  past  and  her 
power  in  the  present  were  little  compared  to  what  she  sought  in  the  future. 

"And  now  the  great  collision  has  come,  and  it  is  well  that  the  democratic 
nations  of  the  world — the  nations,  I  mean,  where  the  people  own  the 
government  and  not  the  government  the  people^should  realize  what  is  at 
stake.  The  French,  English  and  American  systems  of  government  by 
popular  election  and  parliamentary  debate,  with  the  kind  of  civilization 
which  flows  from  such  institutions,  are  brought  into  direct  conflict  with  the 
highly  efficient  Imperialist  bureaucracy  and  military  organization  of  Prussia. 
That  is  the  issue.  No  partisanship  is  required  to  make  it  plain.  No 
sophistry  can  obscure  it." 

I  asked  whether  the  democracy  of  the  United  States,  apart  from  the 
moral  issues  involved,  had  any  direct  interests  in  the  result  of  the  war. 

"You  are  the  judges  of  that,"  replied  the  First  Lord.  "You  do  not 
require  me  to  talk  to  you  of  your  interests.  If  England  were  to  be  reduced 
in  this  war,  or  another  which  would  be  sure  to  follow  from  it  if  this  war 
were  inconclusive,  to  the  position  of  a  small  country  like  Holland,  then, 
however  far  across  the  salt  water  your  country  may  lie,  the  burden  which 
we  are  bearing  now  would  fall  on  your  shoulders. 

"I  do  not  mean  by  that  that  Germany  would  attack  you,  or  that  if  you 
were  attacked  you  would  need  to  fear  the  result  so  far  as  the  United  States 
was  concerned.  The  Monroe  Doctrine,  however,  carries  you  very  far.  in 
South  as  well  as  North  America,  and  is  it  likely  that  victorious  German 
militarism,  which  would  then  have  shattered  France  irretrievably,  have 
conquered  lielgiuin  and  have  broken  forever  the  power  of  England,  would 
allow  itself  to  be  permanently  cut  off  from  all  hopes  of  that  over-sea  expan- 
sion and  development  with  which  South  America  alone  can  supply  it? 

"Now  the  impact  is  on  us.  Our  blood  which  flows  in  your  veins  should 
lead  you  to  expect  that  we  shall  be  stubborn  enough  to  bear  that  impact. 
But  if  we  go  down  and  are  swept  in  ruin  into  the  past,  you  are  the  next  in 
luie. 

"This  war  is  for  us  a  war  of  honor,  of  respect  for  obligations  into  which 
we  have  entered  and  of  loyalty  towards  friends  in  desperate  need.  But  now 
that  it  has  begun,  it  has  become  a  war  of  self-i)rcscrvat ion .  The  British 
democracy,  with  its  limited  monarchy,  its  ancient  Parliament,  its  ardent 
social  and  philanthropic  dreams,  is  engaged  for  good  or  for  ill  in  deadly 
grapple  with  the  formidable  might  of  Pru.ssian  autocratic  rule. 

"It  is  our  system  of  civilization  and  government  against  theirs.  It  is  our 
life  or  theirs.  We  are  conscious  of  the  greatness  of  the  times.  We  recog- 
nize the  consequence  and  proportion  of  events.  We  feel  that,  however  in- 
adequate we  may  be,  however  unexpected  the  ordeal  may  be,  we  are  under 
the  eye  of  history.  And  the  issue  being  joined,  England  must  go  forward 
to  the  very  end." 

While  I  was  speaking  to  Mr.  Churchill,  a  telegram  came  in  from  Belgium 
announcing  the  total  destruction  of  the  town  of  Louvain  as  an  act  of 
military  execution.     Handing  it  to  me,  he  said: 

"What  further  proof  is  needed  of  the  cause  at  issue?  Tell  that  to  your 
American  fellow  countrymen. 

"You  know,"  he  added,  "I  am  half  Amerlc&n  myself." 


THE  GOLD   ACCUMULATIONS  IN    THE   EUROPEAN 

BANKS. 
Under  the  caption  of  "How  Financial  Europe  Prepared 
for  the  Great  War,"  Charles  A.  Conant  had  the  following  to 
say  in  the  N.  Y.  "Times"  of  last  Stmday: 

The  possibility  that  the  smoldering  ashes  of  race  jealousy  in  the  Balkans 
might  at  any  moment  break  into  flames  was  keenly  in  the  minds  of  the  big 
bankers  of  Berlin,  Paris,  Vienna,  St.  Petersburg  and  London  throughout 
the  year  1913  and  even  earlier.  Russia  began  setting  her  house  in  order 
by  withdrawing  the  large  balances  which  she  had  kept  in  German,  French 
and  English  banks,  and  which  in  time  of  peace  she  had  counted  as  a  part  of 
her  gold  reserve,  having  the  same  security  as  coin  and  bullion  in  the  vaults 
of  the  Treasury  or  the  State  Bank. 

In  Germany,  the  story  was  familiarly  told  that  the  Kaiser,  near  the 
end  of  the  year  1913,  inquired  of  the  Governor  of  the  Imperial  Bank  if  the 
German  banks  were  equipped  for  war.  Being  told  that  they  were  not  ready, 
he  is  said  to  have  replied,  "When  I  ask  that  question  again,  I  want  a  dif- 
ferent answer." 

To  be  able  to  give  a  different  answer  was  the  end  toward  which  the  Im- 
perial Bank  strove  resolutely  and  persistently  from  that  moment  until  Ger- 
many stood  forth  in  shining  armor  to  oppose  the  intervention  of  Russia 
in  behalf  of  threatened  Servia.  By  maintaining  a  discount  rate  of  6% 
at  the  Imperial  Bank  from  Jan.  1  to  Oct.  27  1913,  by  active  bidding  at 
the  London  gold  auctions  for  the  gold  which  arrived  weekly  from  South  Af- 
rica, and  by  several  changes  in  monetary  legislation,  the  gold  was  steadily 
piled  up  which  might  enable  the  Governor  of  the  Bank  to  answer  "yes" 
when  again  asked  whether  German  finance  was  equipped  for  war. 

From  a  gold  fund  of  $184,000,000  on  Dec.  31  1912  the  Imperial  German 
Bank  increased  its  reserve  to  .S336,000,000  on  June  30  1914.  In  addition, 
it  gathered  up  for  the  Imperial  Government  a  sum  of  about  .$30,000,000 
to  be  added  to  the  same  amount  stored  in  the  vaults  of  the  Juliusturm  at 
Spandau.  This  sum  of  $60,000,000  is  rendered  productive  to  the  Govern- 
ment in  a  sense  by  the  distribution  of  an  equal  amount  of  Government  paper 
money  in  small  denominations  in  the  circulation.  The  Government  is  un- 
der no  pledge,  however,  to  hold  the  gold  against  the  notes  in  case  of  war,  and 
if  taxes  and  loans  fail,  or  are  slow  in  reaching  the  Treasury,  the  gold  can 
be  employed  to  obtain  necessary  war  supplies,  even  from  the  hard-hearted 
foreigner  who  will  accept  no  other  form  of  payment. 

France  and  Russia  were  not  far  behind  Germany  in  the  scramble  for 
the  world's  surplus  gold  to  be  added  to  their  reserves.  Russia  and  France 
were  from  the  beginning  in  a  much  stronger  position  in  respect  to  gold 
than  Germany,  even  at  the  outbreak  of  the  war.  Franoe  piled  up  her  gold 
holdings  in  eighteen  months  from  $616,000,000  to  .$792,000,000,  and  Rus- 
sia, with  a  reserve  already  approximating  $800,000,000,  materially  in- 
creased the  amount. 

Austria-Hungary  has  not  undertaken,  under  the  monetary  reform  of 
1892,  to  pay  gold  freely  in  the  redemption  of  notes,  and  her  gold  fund 
of  approximately  $250,000,000  has  remained  comparatively  unchanged  in 
amoimt.  It  was  not  surprising  that,  under  pressure  like  this,  the  New 
York  market  should  have  been  called  upon  to  export  about  $84,000,000  in 
gold  before  the  war  cloud  burst,  during  the  first  six  months  of  the  present 
year,  and  that  it  should  have  lost  another  siun  of  about  $46,000,000 
when  Europe  decided  to  throw  over  American  securities  at  any  price  in 
order  to  convert  her  assets  into  money. 

The  entire  gold  production  of  the  world  during  the  eighteen  months 
ended  on  June  30  1914  was  approximately  $705,000,000.  Of  this  amount 
about  $200,000,000  is  required  for  the  arts  and  $150,000,000  went  to  British 
India.  This  left  about  $355,000,000  to  be  applied  to  monetary  uses,  and  the 
whole  of  this  amount  was  absorbed  by  the  four  great  central  banks  of  Ger- 
many, France,  Russia  and  Austria-Hungary. 

What  course  Germany  should  pursue  in  respect  to  her  monetary  sys- 
tem in  case  of  European  war  was  the  subject  of  considerable  discussion  in 
the  special  commission  wnich  was  appointed  in  1908  to  consider  the  re- 
vision of  the  charter  of  the  Imperial  Bank.  It  was  generally  agreed  that 
two  steps  were  advisable — to  permit  the  utmost  accumulation  of  gold  in 
the  Imperial  Bank,  and  to  protect  that  gold  against  abnormal  demands. 

These  two  steps  were,  first,  the  issue  of  notes  for  small  amounts,  with 
the  object  of  substituting  notes  for  the  gold  in  circulation;  and,  second, 
making  the  notes  of  the  Imperial  Bank  legal  tender  throughout  the  Em- 
pire. In  1906  the  Banlc  had  already  departed  from  its  original  policy  of 
keeping  the  circulation  saturated  with  gold  coin  by  authorizing  the  issue  of 
notes  for  50  marks  (SI  1  96)  and  20  marks  ($4  76) .  The  effort  was  at 
first  made  to  limit  the  issue  of  notes  of  these  denominations  to  300.000,000 
marks  ($72.000,000) ,  but  early  in  1912  this  limit  was  passed,  and  within  the 
next  two  years  the  issue  of  these  two  denominations  of  small  notes  rose  to 
681,822,000  marks,  and  their  ratio  to  the  total  note  circulation  to  about  26 
per  cent. 

The  Government  of  Russia  had  already  reversed  its  original  policy  of 
1897,  of  saturating  the  circulation  viith  gold  coin,  and  adopted  the  policy 
of  issuing  small  notes.  The  notes  of  the  smallest  denomination,  1  ruble 
(51  He),  were  indeed  retired;  but  notes  for  3  rubles,  5  rubles  and  10  rubles 
($5  15)  were  steadily  pumped  into  the  circulation,  until,  as  early  as  1909, 
they  constituted  46.5%  of  the  total  amount  of  paper  outstanding.  Within 
the  next  five  years  the  gold  in  the  State  {bank  was  increased  by  about 
$170,000,000.  which  nearly  covered  the  increase  of  the  outstanding  note 
issue  by  .$209,430,000. 

Bclgiimi  had  for  several  years  issued  notes  of  small  denominations  to 
take  the  place  of  her  disappearing  gold  and  silver  coin;  but  France  re- 
served the  power  to  issue  notes  below  50  francs  ($9  65)  until  the  need  for 
them  should  be  developed  by  the  emergency  of  war.  This  foresight  did 
not  restrict  great  additions  to  her  gold  reser\'e,  and  gave  her  an  opportunity 
to  add  materially  to  the  resources  of  the  Bank  of  France,  when,  on  the  out- 
break of  war.  notes  were  promptly  authorized  for  20  francs  ($3  86)  and 
even  for  5  francs  (9634c.). 

With  the  general  suspension  of  gold  payments  at  the  central  banks  of 
Europe,  except  at  the  Bank  of  England,  the  banks  are  in  a  position  to 
resist  raids  upon  tneir  gold  and  to  lend  their  resources,  as  far  as  sound 
banking  policy  permits,  to  the  struggle  of  their  governments  to  maintain 
national  independence.  In  England,  while  the  Bank  is  still  paying  gold 
for  notes,  the  policy  of  keeping  gold  In  circulation  has  been  abandoned,  and 
the  old  limit  of  note  issue,  which  was  £5  ($24  40),  heis  been  lowered  to 
10  shillings  ($2  44)  and  £1  (.$4  88). 

It  is  not  the  purpose  of  any  of  the  European  Powers,  however,  to  carry 
on  tne  war  by  issues  of  paper  money.  The  suspension  of  gold  payments  at 
the  banks  and  tne  issue  of  notes  for  small  denominations,  which  are  legal 
tender  in  domestic  transactions,  is  for  the  purpose  of  husbanding  the  gold 
stock  against  needless  runs  and  keeping  it  as  a  guaranty  fund  of  national 
solvency.  It  is  the  course  which  was  adopted  by  France  at  the  time  of  the 
Franco-German  war  in  1870,  but  so  prudently  were  the  affairs  of  the 
Bank  of  France  conducted  that  the  paper  never  fell  more  than  2)4  %  below 
its  value  in  gold. 
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A  similar  policy  of  reserve  will  probably  be  pursued  by  the  banks  of 
France,  Germany  and  Kussia  in  the  present  contest.  The  Government  of 
France  has  raised  the  maximum  limit  of  the  note  circulation  of  the  Banlv  by 
nearly  SI  ,000,000,000,  but  the  increase  will  not  be  used  except  as  additional 
currency  may  be  required,  owing  to  the  restriction  in  other  forms  of  credit 
and  the  special  demand  for  notes  in  the  districts  where  the  armies  are 
gathered. 


THE  STOCK  EXCHANGE  AND  ITS  METHODS. 

A  reply  to  the  strictures  recently  made  by  Samuel  Unter- 
mj'er  upon  the  Stock  Exchange  has  come  during  the  week 
from  Samuel  P.  Goldman,  author  of  "A  Hand  book  of  Stock 
Exchange  Laws."  Mr.  Untermyer's  views  were  set  out  in 
the  New  York  "Times"  of  August  23,  following  his  return 
from  abroad  the  pre^^ous  day  in  a  summary  of  his  observa- 
tions of  the  war  situation,  from  which  we  take  the  following  : 

We  are  once  more  forcibly  reminded  that  the  Stock  Exchange  is  an 
integral  and  essential  part  of  our  financial  system.  If  the  experiences 
of  the  last  few  weeks  have  not  satisfied  us  that  its  abuses  are  not  matters 
of  private  but  of  national  and  international  concern,  and  that  its  operations 
should  be  subject  to  Governmental  supervision  and  control,  we  must 
Indeed  be  blind  to  the  economic  lessons  taught  by  financial  disasters. 
Following  the  selling  movement  of  July  30  and  31  the  absurd  boast  was 
made  by  the  opponents  of  Government  supervision  that  the  Exchange  had 
proved  itself  the  only  open  market  for  securities  in  the  world.  This  was  dis- 
proved by  the  closing  of  the  Exchange  the  next  morning.  It  was  a  wise  and 
necessary  precaution,  but  made  necessary,  as  I  insist,  solely  by  the  absence 
of  Government  supervision  and  because  manipulation  and  short  selling  are 
permitted. 

If,  as  is  claimed,  but  which  is  a  gross  exaggeration,  Europe  was  selling 
50,000,  or  even  100,000.  shares  per  day  of  stock  actually  owned  by  the 
sellers,  that  amount  of  legitimate  foreign  selling  would  have  caused  barely 
a  ripple  on  the  surface  of  a  day's  dealings  of  one  million  to  one  and  a  half 
milhon  shares.  They  could  readily  have  been  absorbed  without  per- 
ceptible sacrifice  in  values.  It  was  the  short  selling  by  the  gamblers  at 
home  and  abroad  that  created  a  veritable  panic  in  prices,  and  that  would 
have  well-nigh  destroyed  values  but  for  the  closing  of  what  was  intended  as 
an  open  market  and  was  being  converted  into  a  wild  gambling  den  in  which 
honest  investors  and  public  institutions  would  have  been  the  victims.  On 
those  two  days  prior  to  the  closing  there  were  at  least  1,000  shares  sold 
short  for  every  100  shares  sold  by  the  owners.  Short  selling  precipitates 
and  accentuates  panics.  That  is  the  sole  purpose  of  the  man  who  sells 
something  that  he  does  not  own  on  the  chance  of  buying  it  in  at  a  lower 
price.  The  argiimcnt  that  the  short  seller  must  eventually  purchase  to 
cover  his  sale,  and  thus  sustain  the  market,  is  superficial  and  misleading. 
He  drives  the  securities  on  to  the  bargain  counter  under  liquidation  forced 
by  himself  and  then  picks  them  up  at  his  own  price. 

If  the  Stock  Exchange  were  to  suppress  short  soiling,  as  it  will  shortly  be 
compellod  to  do,  it  could  safely  re-open  its  doors  tomorrow  morning.  Until 
it  does  so,  or  is  forced  to  do  so,  it  will  continue  a  constant  source  of  peril 
to  the  business  and  financial  community.  It  can  not  and  should  not 
remain  indefinitely  closed,  for  we  must  have  an  open  security  market:  but 
it  should  be  a  matter  of  national  concern  that  it  be  an  honest  market, 
where  only  actual  transactions  are  recorded. 

Under  the  pressure  of  public  agitation  and  as  the  direct  result  of  the  ex- 
posure of  some  of  its  Illicit  methods,  the  Exchange  has  recently  inaugurated 
many  minor  reforms,  but  the  chief  offenses  of  manipulation  and  short 
selling  are  still  unchecked.  The  only  way  to  discover  and  punish  them  is 
through  Government  supervision.  The  inane  non  sequitur  that  was 
disseminated  by  its  industrious  press  bureau  just  before  it  closed  its  doors, 
to  the  effect  that  it  could  not  have  remained  open  if  the  advocates  of  the 
Owen  bill  had  had  their  way.  deserves  passing  mention  because  of  its 
mendacity.  The  contrary  is  true.  If  the  Owen  Bill  were  now  law  the 
Exchange  would  not  have  had  to  close  to  protect  itself  and  the  banks  that 
held  seciu-ities  dealt  in  on  its  board  against  the  gamblers  who  infest  it  and 
who  are  encouraged  to  use  its  facilities  and  on  whose  illicit  activities  it 
thrives. 

The  calamity  that  have  overtaken  the  civilized  world  and  which  few  of  us 
thought  possible  in  this  supposedly  enlightened  civilization  offers  us  our 
great  opportunity  if  we  will  but  take  advantage  of  the  lessons  it  brings  to 
Ufl.  We  can  capture  the  trade  of  the  world,  while  at  the  same  time  strain- 
ing every  effort  to  bring  peace  to  the  stricken  countries.  The  recently 
paatted  Shipping  Bill  is  a  step  in  the  right  direction,  but  is  only  the  modest 
beginning  for  us  of  an  era  of  prosperity  unequaled  in  the  world's  history. 

In  replying  to  Mr.  Untermyer's  attack  Mr.  Goldman  says: 

Mr.  Untermyer's  strictures  on  the  New  York  Stock  Exchange  are  based 
entirely  on  an  erroneous  a.s.sumption.  In  the  first  place,  he  speaks  of 
alnisi*  as  If  the  abuses  ho  had  In  mind  have  been  patent  within  the  past 
few  weeks.  The  very  contrary  Is  true.  During  these  troublesome  times 
the  stnmgth  and  solidity  of  the  Exchange  have  been  demon.stratcd  more 
than  ever,  and  nothing  has  been  more  patent  than  the  absence  of  abuses, 
particularly  those  abuses  which  the  Exchange,  under  Its  own  rules  and 
regulations,  has  siicoecded  In  removing,  or  at  least  minimizing. 

lie  is  grcally  in  error  when  ho  staters  that  the  closing  of  the  Exchange  was 
made  necrssary  .solely  by  the  absence  of  Government  supervision,  and 
because  manipulation  and  short  selling  were  permitted.  That  no  manipula- 
tion now  taki«  plac(!  on  the  Kxchango  can  bo  asserted  without  the  fear  of 
contradiction,  and  that  short  selling  could  not  cause  the  closing  of  the 
Stock  Exchange  would  seem  to  be  so  obvious  as  to  be  almost  a  truism. 

It  Is  Imposislblo  for  one  familiar  with  the  theory  and  practice  of  stock 
brokerage  to  .fee  how  C;overnment  siipcTvislon  could  have  k(!pt  the  Exchange 
open.  (;ov(;rnm(;nt  supervision  could  not  have  r(»?tralned  foreign  holders 
of  securities  from  rmdeavorlng  to  s(!ll  them  In  the  New  York  market,  nor 
could  Oovernmirnt  .supervision  fix  the  price  at  which  foreign  holders  of 
AmiTlcan  sejnirltlcs  must  dispose  of  them,  nor  could  Government  super- 
vision fix  the  prices  at  which  American  i)urcliasers  would  take  up  these 
BoCBrltltM.  When  one  (Jxainlnes  the  sort  of  Government  supervision  set  out 
In  the  recent  proi)ORe<l  laws  submitted  by  Mr.  UntermyjT  to  the  Committee 
on  Hanking  and  Currency  of  thc!  United  States  Senate,  It  becomes  quite 
apparent  that  fJovernment  supervision  would  have  been  wholly  Imiiotont 
to  maintain  the  Stock  Exchange  as  an  oi)en  and  free  market  where  foreign 
holders  of  securities  coulfl  turn  In  their  holdings  In  large  qnantlll<-s  and  bo 
paid  for  them  in  AmiTlcan  gold.  It  would  have  had  pre<'lsely  the  oppo- 
site effect.. 

The  whole  basis  of  Mr.  Untonnycr's  proposed  legislation  In  regard  to  the 
Stock  Exchange  Is  coniijulsory  Incorporation.  Had  the  New  York  Stock 
Exchange  be(?n  Incorporated  when  th(^  war  commenced,  any  person  with 
an  ulterior  purpose  could  have  sought  an  Injunction.  Even  tlii!  granting 
of  a  preliminary  Injunction  which  would  have  kept  tlus  Exchange  open  for 


the  shortest  time  in  which  such  injunctions  can  be  dissolved  would 
have  precipitated  an  economic  tragedy  in  America.  IIu  ndrcds  of  thousands 
of  innocent  persons  would  have  been  ruined  beyond  recovery. 

Again,  if  the  Exchange  had  been  incorporated  and  the  Governing  Com- 
mittee had  prohibited  private  trading,  as  the  Committee  of  Five  of  the 
Stock  Exchange  actually  and  wisely  did,  there  is  no  telling  how  many 
injunctions  would  have  been  sought  to  prevent  such  prohibition.  During 
the  time  necessary  to  obtain  the  dissolution  of  even  the  preliminary  in- 
junctions, great  and  irreparable  loss  and  injury  would  have  been  inflicted 
upon  numberless  innocent  persons.  Never  in  the  long  history  of  the  agi- 
tation for  compulsory  incorporation  of  stock  exchanges  at  home  and  abroad 
has  there  been  stronger  and  more  conclusive  demonstration  of  the  fallacy 
of  this  measure. 

The  prices  of  seciu-ities  are  regulated  by  the  two  factors  which  regulate 
all  other  prices— namely,  value  and  supply  and  demand — and  if  foreign 
holders  found  it  neces-sary  to  convert  their  securities  into  money  at  any  cost 
all  the  Government  supervision  and  regulation  that  could  be  conjured  up 
by  the  liveliest  imagination  could  neither  prevent  them  selling  nor  fix  the 
prices  they  would  receive.  On  its  face.  Mr.  Untermyer's  statement  of 
figures  mu.st  be  wrong.  It  can  hardly  be  that  European  holders  were  sell- 
ing only  fifty  to  one  hundred  thousand  shares  a  day.  or  that  one  thousand 
shares  were  sold  short  to  every  hundred  shares  sold  by  owners.  If.  during 
the  two  days  immediately  preceding  the  close  of  the  Exchange,  but  200,000 
shares  were  sold  by  foreign  holders,  averaging  $100  par  value,  this  would 
amount  to  only  $40,000,000  worth  of  securities.  This  is  altogether  too 
insignificant  a  figure  for  the  situation.  It  is  more  than  likely  that  $200,- 
000,000  worth  of  securities  were  thrust  upon  the  New  York  market  for  sale 
during  those  two  days,  and  it  is  safe  to  say  that  a  careful  investigation  will 
show  that  the  proportion  of  short  selling  was  verj'  small,  and  that  the  bulk, 
if  not  all,  of  the  transactions  during  the  closing  days  were  actual  bona  fide 
transactions,  in  which  actual  sales  and  deliveries  and  payments  were  made. 

Without  going  Into  detail  as  to  the  nature  of  short  selling,  Mr.  Unter- 
myer  puts  a  fallacious  view  of  the  subject  by  stating  indu-ectly  that  this 
does  not  constitute  actual  transactions.  Short  selling  is  as  much  actual 
transactions  as  any  other.  The  stock  is  sold,  delivered  and  paid  for  in  full. 
If  there  were  anything  fictitious  about  it,  it  could  be  discovered  with  little 
difficulty,  and,  as  Mr.  Untermyer  should  know,  the  constitution  of  the 
Exchange  provides  expulsion  as  the  penalty  for  a  violation  of  the  rule 
against  fictitious  transactions,  and  the  penal  law  of  the  State  of  New  York 
holds  out  imprisonment  as  an  additional  deterrent.  A  complete  answer 
to  Mr.  Untermyer's  present  criticism  of  short  selling  is  to  be  found  at  page 
397  of  his  testimony  before  the  Senate  Banking  and  Currency  Committee 
(Feb.  12  1914),  in  which  he  says:  "I  have  not  argued  here  or  elsewhere 
that  short  selling  is  an  evil."     The  two  statements  are  iiTecoucilable. 

Again,  Mr.  Untermyer  speaks  of  "illicit  methods"  of  the  Exchange.  He 
cannot  be  quite  serious  in  this,  for  his  vast  experience  in  Wall  Street  must 
have  taughthim  that  thepractices  of  certain  individual  brokers  have  not  only 
never  been  sanctioned  or  permitted  by  the  Exchange  itself,  but  the  Ex- 
change, by  its  Governing  Committee,  has  adopted  the  most  drastic  and 
stringent  rules  to  prevent  such  practices  and  these  rules  have  been  upon  its 
books  for  many  years,  and  long  antedate  the  enactments  of  the  penal  law 
upon  the  subject. 

Lastly,  Mr.  Untermyer's  statement  in  the  closing  part  of  his  observations, 
to  the  effect  that  the  Exchange  "thrives"  on  "illicit  activities,"  deserves 
the  severest  condemnation.  It  is  the  language  of  passion  and  excitement, 
and  should  deprive  his  utternaces  of  the  credit  usually  accorded  to  the 
calm,  deliberative  statements  of  careful  persons.  It  is  statements  such  as 
this  that  cast  doubt  upon  Mr.  Untermyer's  sincerity.  As  they  are  likely 
to  create  a  false  Impression  in  the  minds  of  his  readers  who  are  not  fa- 
miliar with  the  facts  and  cannot,  without  great  difficulty,  become  so, 
they  are  unworthy  of  any  man  who  aspires  to  the  confidence  of  the 
public. 


GERMANY'S  FINANCIAL  ARRANGEMENTS  IN 
CONNECTION  WITH   THE  WAR. 

Conflicting  statements  have  appeared  in  the  daily  papers 
from  time  to  time  as  to  whether  Germany  has  or  has  not 
put  into  effect  any  Act  for  postponing  the  payment  of  debts, 
the  same  as  Great  Britain  and  other  European  countries. 
Upon  inquiry  we  learn  that  there  is  no  general  moratorium 
in  Germany,  but  the  maturity  of  foreign  drafts  accepted  in 
Germany  before  the  1st  of  August  has  been  postponed 
until  November  1st  on  account  of  the  difficulty  of  drawers 
in  securing  their  remittances,  and  the  delays  occasioned 
thereby,  as  well  as  the  interruption  in  the  usual  transporta- 
tion of  the  mails. 

Austria  declared  a  general  moratorium  imtil  the  end  of 
September.  Bills  of  cxcliange  maturing  in  August  and 
September  have  been  prolonged  sixty-one  days. 

In  the  London  "Times"  of  August  10  there  appeared  a 
lengthy  account  of  the  financial  measures  adopted  in  Ger- 
many for  dealing  with  the  silualion  growing  out  of  the  war. 
This  we  reproduce  herewith  : 

The  Uelchstag  on  Tuesday  passivl  without  discu.ssion  .seventeen  emer- 
gency bills.  Th  first  authori7,e<l  cxlrao  (linar.\-  expenditure  to  the  amount 
of  £20.'>.000,000  (5 1  .:i2,'),000,000)  — i-2.'")0,000.000  (» 1 .2.'')0,000.()00)  from  loan 
and  il.''), 000. 000  ($7.").000.00())  from  he  Knipiro's  .stock  of  gold  and  silver. 
1  will  try  to  group  the  most  Important  of  the  other  measures,  taking  the 
financial   measures  first. 

The  German  bank  law.  In  order  to  counteract  an  excess  of  bank  not«8, 
makes  the  Iinjierial  Bank  pay  a  tax  of  .'>%  of  the  amount  by  which  Its  notes 
In  circulation  exrco<i  the  stock  of  cash.  This  provision  has  now  been 
suspended  for  an  Indefinite  period.  In  peace  time  the  Imperial  Bank 
must  rover  the  notes  In  rlrculation  which  nr  not  covered  In  cash  by  dis- 
counted bills  with  a  curr(>ney  of  not  more  than  hreo  months  and  backed 
by  three  or  at  any  rate  two  good  nnmes.  Thcvjo  restilctlons  have  been 
rcniove<l  and  the  Imperial  Bank  can  now  buy  bills  with  only  one  signature. 
Further,  the  bank  Is  now  allowed  to  cover  Its  note  l.ssiie  not  only  by  dis- 
counted bill  but  by  any  Imperial  acceptances  which  fall  duo  within  three 
months. 

All  the  paper  mone.v  issued  by  the  Imperial  Bank  now  becomes  legal 
ti'nder  and  there  Is  no  dislinelion  left  between  actual  bank  notes  and 
other  pajier.  The  Imperial  Hank  has  been  rcllevetl  of  Its  obligation  to 
hand  out  gold  In  exchange  for  Its  paper.  The  prlrate  not(vlsstilng  banks 
are  re'loved  of  their  obligation  to  give  gold  In  oxchango  for  their  notes  and 


Sept.  5  1914.! 


THE    CHRONICLE 


647 


are  allowwl  to  give  Imperial  Bank  not&s  instead.  Tlaese  provisions  take 
effect  not  from  the  declarations  of  war  but  from  July  31  when  the  Kriegs- 
zustand  was  declared.  In  peace  time  the  Imperial  Bank  in  Berlin  and  its 
branches  at  Frankfort-on-Main ,  Konigsberg  and  Munich  are  ompelled 
to  give  gold  in  exchange  for  parcels  of  silver  coins  o  the  amount  of  not 
less  than  £10  (-5.50)  ,or  of  nickel  or  copper  coins  to  the  amount  of  not  less 
than  £2  10s.  (S12  50).  These  obligations  are  now  suspended  by  an 
amendment  of  the  coinage  law.     This  is  mainly  a  precautionary  measure. 

At  present  the  Imperial  Bank  is  engaged  in  satisfying  the  demand  for 
silver  and  nickel  from  its  extraordinary  resourc&s.  rather  than  fearing  a 
demand  for  gold  in  exchange  for  silver  and  nickel.  But  it  is  calculated 
that  when  the  first  rush  of  adjustments  of  accounts  among  the  public 
has  passefl  there  will  be  a  fresh  effort  to  turn  the  accumulation  of  silver  and 
nickel  into  gold.  The  Empire  is  enabled  for  an  indefinite  period  to  em- 
ploy bids  (Wechsel)  as  an  additional  form  of  credit — these  bills  being,  of 
course,  free  from  taxation.  Bill  and  check  transactions  are  in  Germany 
subject  to  restrictions  unknown  in  other  countries  and  there  is  practically 
no  escai)e  from  the  necessity  to  present  bills  and  checks  immediately  they 
fall  due  and  to  take  action  immediately  they  are  dishonored.  The  law  has 
now  been  amended  so  as  to  protect  the  holders  of  bills  from  the  conse- 
quences of  the  state  of  war  and  especially  of  the  interruption  of  postal  and 
other  communications. 

In  ordei-  to  help  industry  all  the  restrictions  of  any  importance  which  the 
Gewerbeordmmg  places  upon  employment  and  the  regulation  of  hours 
of  labor  in  particular  industries  have  been  removed.  This  is  much  as  if 
the  factory  acts  and  all  similar  measures  in  England  were  to  be  suspended. 
The  provisions  of  the  sick  insurance  and  other  imperial  insurance  laws 
have  been  adapted  to  the  needs  of  war  time.  The  legal  provisions  for  the 
support  of  families  of  soldiers  have  been  amended.  The  German  law  fixes 
minimum  rates  of  aid.  The  minimum  rates  are  only — for  a  wife,  9s. 
($2  25)  a  month  in  IVIay,  June.  July,  August,  September  and  October  and 
12s.  ($3)  a  month  in  the  other  months  of  the  year;  for  every  child  under 
15  years  of  age  Gs.  (.$1  50)  a  month. 

Perhaps  the  mosi  remarkable  bill  of  an  is  that  for  the  granting — up  to  a 
total  amount  of  £75,000,000  (.§375.000,000) — of  loans  on  all  sorts  of  stocks 
and  securities.  In  connection  with  the  Imperial  Bank  special  loan  insti- 
tutions will  be  set  up  which  mil  issue  special  paper  (Darlehnskassen- 
scheine).  This  paper  will  be  honored  by  the  Imperial  Bank,  and  have  the 
same  status  as  banknotes,  although  the  public  is  not  obliged  to  accept  it  in 
payment.  The  loans  will  run,  as  a  rule,  for  three  months  and  exception- 
ally for  six  months.  The  "loan"  paper  will  be  is-sued  in  notes  of  5s.,  10s., 
£1  and  £2  10s.  (SI  25,  •?2  50,  .S5  and  S12  50).  Loans  can  be  effected  on 
all  sorts  of  (not  perishable)  trade  stock  and  industrial  products  up  to  one- 
half  or  even  two-thirds  of  the  assessed  value:  upon  all  sound  German  stbcks 
and  shares  up  to  something  less  than  the  market  quotations;  and  upon  any 
other  securities  which  the  authorities  choose  to  accept.  In  the  case  of 
goods  which  are  subject  to  wide  fluctuations  of  price,  the  security  of  a 
third  person  must  be  given.  The  procedure  will  simply  bo  that  the  loans 
will  be  arranged  by  negotiation  and  that  the  authorities  will,  without 
removing  stock  given  as  security,  place  their  seai  upon  it. 

There  was  a  mode-st  scheme  of  this  sort  in  1870,  but  the  whole  amount 
then  involved  was  only  £4,500,000  ($22,500,000),  as  compared  with  the 
present  sum  of  £75,000,000  (5375,000,000).  The  rate  of  interest  is,  "as 
a  rule",  to  be  something  above  the  published  rate  at  which  the  Imperial 
Bank  discounts  bills.  It  is  no  doubt  a  wonderful  scheme  of  relief — and 
it  should  be  added  that  the  loan  establishments  will  do  business  dowm  to 
an  amoimt  so  small  as  £5  (.S25).  But,  once  again,  one  wonders  what 
appalling  consetiuences  will  resvut  if  the  war  drags  on  and  trade  remains 
at  a  standstill.  I  venture  to  predict  that  the  £75,000,000  (.$375,000,000) 
of  "loan"  paper  will  be  absorbed  very  rapidly  and  that  it  will  be  mpossible 
for  most  of  the  borrowers  to  redeem  it  within  tliree  months  or  any  such 
period  unless  the  German  forces  secure  very  different  results  from  those 
which  are  being  concealed  from  the  hoodwinked  and  unfortimate  German 
public.  ^^_^__^_^^^^^^____^__ 


TRADE  AND  TRUST  LEGISLATION. 
With  the  passage  by  the  Senate  on  the  2d  inst.  of  the  Clay- 
ton Omnibus  Anti-Trust  Bill,  the  work  of  Congress  on  the 
trust  legislation  is  about  completed.  It  is  the  second 
of  the  trust  bills  to  go  through  the  Senate  and  the 
House — the  other  being  the  Trade  Commission  Bill — and  both 
are  now  in  conference.  The  third  bill  intended  to  complete 
the  trust  program — that  providing  for  the  Federal  regulation 
of  railroad  security  issues — has  passed  the  House,  but,  as 
indicated  last  Saturday,  President  Wilson  has  finally  con- 
sented to  permit  this  bill  to  lie  over  for  the  present  session, 
at  least,  in  view  of  the  disturbed  conditions  brought  about 
by  the  Etu-opean  war.  The  Clayton  bill,  which  was  passed 
by  the  House  on  Jime  5  and  was  reported  to  the  Senate  in  an 
amended  form  by  the  Senate  Judiciary  Committee  on 
June  22,  passed  the  Senate  on  September  2  (Legislative 
day  of  August  25)  by  a  vote  of  46  to  16.  All  the 
Democrats  (38)  voted  for  the  bill,  the  other  affirmative 
votes  being  cast  by  seven  Republicans — Senators  Brady, 
Clapp,  Cummins,  Kenyon,  Jones,  Norris  and  Perkins — and 
one  Progressive — Senator  Poindexter.  The  sixteen  Re- 
publicans voting  against  the  bill  were  Senators  Borah,  Bur- 
ton, Clark  (Wyoming),  Colt,  Dillingham,  du  Pont,  Fall, 
Gallinger,  Lippitt,  McCumber,  McLean,  Nelson,  Oliver, 
Smith  (JSIichigan),  Smoot  and  Townsend.  The  bill  pro- 
vides fines  and  imprisonment  for  officers  of  corporations  con- 
victed of  offenses  against  the  trust  laws;  prohibits  exclusive 
and  tying  contracts  which  restrict  independence  of  purchas- 
ers; prohibits  holding  companies  where  their  effect  is  to 
lessen  competition  or  create  monopoly,  and  makes  illegal 
two  years  after  the  passage  of  the  Act  interlocking  director- 
ates in  competing  corporations  any  one  of  which  has  capital 
of  more  than  $1,000,000.  It  also  forbids  the  interlocking 
of  railroad  directors  with  corporations  dealing  insecurities, 
railroad  supplies  or  contracts,  and  modifies  procedure  in  in- 
junction and  contempt  eases.     The  bill  as  it  went  to  the 


Senate  from  the  Senate  Judiciary  Committee  differed  con- 
siderably from  the  House  draft,  as  was  indicated  in  our  issue 
of  July  25,  and  it  has  since  been  materially  amended  by 
the  Senate.     Several  of  the  principal  Senate  changes  were 
made  on  the  day  of  the  bill's  passage  by  that  body;  one  of 
these  affects  Section  18,  which  as  it  came  from  the  committee 
had  eliminated  the  sentence  dealing  with  picketing,  under 
which  it  had  been  provided  that  no  restraining  order  could 
be  issued  prohibiting  any  person  "from  attending  at  or  near 
a  house  or  place  where  any  person  resides  or  works,  or  carries 
on  business,  or  happens  to  be  for  the  purpose  of  peacefully 
obtaining  or  communicating  information";  this  pro^^sion  was 
restored  thi'ough  the  adoption  by  the  Senate  of  an  amendment 
of  Senator  Cummins,  which  stipulates  that  no  restraining 
order  or  injunction  shall  prohibit  any  one  "from  attending 
at  any  place  where  any  such  person  or  persons  may  lawfully 
be  for  the  purpose  of  peacefully  obtaining  or  communicat- 
ing information."     Another  change  accepted  by  the  Sen- 
ate on  the  2d,  at  the  instance  of  Senator  Cummins,  amends 
Section  7,  which  exempts  labor  and  agricultural  organizations 
from  the  provisions  of  the  Act;  the  amendment  consists  of 
the  addition  of  a  sentence  declaring  that  "the  labor  of  human 
beings  is  not  a  commodity  or  article  of  commerce."     The 
Senate  in  Committee  of  the  Whole   (Aug.   17)  struck  out 
Sections  2  (prohibiting  price  discriminations)  and  4  (relat- 
ing to  exclusive  or  "tying"  contracts);  a  motion  to  reconsider 
Section  4  was  later  agreed  to,  and  on  Aug.  26  a  substitute  for 
that   section    (offered   by   Senator   Walsh)    was   adopted  in 
committee   making  it  unlawful  for  any  person  to  sell  or  lease 
a  patented  article  on  condition  that  supplies  or  other  ar- 
ticles be  bought  of  the  patentee.     [This  becomes  Section  2 
in   the  amended   biU.]        The     provision     is     intended     to 
reach  the  so-called  patent  monopoly    which  in  effect  was 
sanctioned  in  the  Dick  mimeograph  decision  of  the  United 
States  Supreme  Com't.     An  amendment  offered  by  Senator 
Thomas  of  Colorado  and  adopted  on  Aug.  28  provides  that 
if  a  part  of  the  bill  is  held  to  be  invalid  by  the  courts,  the  re- 
mainder of  it  is  to  remain  in  force.     On  Aug.  31  an  amend- 
ment was  accepted  to  the  provision  (Section  8)    prohibiting 
the  organization  of  a  holding  company  or  the  purchase  of 
stock  by  one  corporation  in  another  engaged  in  inter-State 
commerce  when  the  effect  of  such  may  be  to  substantially 
lessen  competition.     The  amendment  adopted  struck  out 
the  word  "substantial!}',"   thus  broadening  the  scope  of  the 
provision  .somewhat.     An  amendment  proposed  by  Senator 
Reed  and  accepted  on  the  1st  inst.  provides  that  when  a 
corporation  is  adjudged  a  monopoly,  its  assets  shall  be  sold 
by  the  Court  to  persons  who  will  restore  competition,  the 
Court  retaining  jm'isdiction  until  satisfied  that  this  has  been 
accomplished.     A  new  section  has  been  added  to  the  bili 
making  it  unla'wful  for  any  inter-State  corporation  to  do  any 
business  in  any  State  contrary  to  the  laws  of  the  State  under 
which  the  corporation  was  created  or  of  the  State  in  which 
it  might  be  doing  business.     The  maximum  penalty  fixed 
for  violation  of  the  provision  preventing  exclusive  contracts 
is  S5,000  or  one  year  imprisonment,  or  both.    The  provision 
against  holding  companies  would  not  prevent  common  car- 
riers from  acquiring  branch  lines  where  there  is  no  substan- 
tial competition.     Directors  of  raUroads,  under  the  terms  of 
the  bill,  cannot  be  interlocked  with  corporations  dealing  in 
securities,  railroad  supplies  or  other  articles  of  commerce 
or  contracts  for  construction,  maintenance,  &c.,  to  an  amount 
of  more  than  S50,000  in  any  one  year,  unless  purchases  are 
made  after  competitive  bidding  under  regulations  of  the 
Inter-State  Commerce  Commission.     A  penalty  of  two  years' 
imprisonment  and  $25,000  fine  is  prescribed  for  violation. 
Another  provision  makes  it  a  felony  for  officials  of  common 
carrier  corporations  wilfully  to  misapply  or  permit  misap- 
plication of  funds  of  the  corporation,  the  penalty  being  not 
less  than  $500  fine  or  imprisonment  for  not  less  than  one 
or  more  than  ten  years,  or  both.     The  section  dealing  v/ith 
court  procedure  provides  that  no  injunction  shall  issue  be- 
tween employers  and  employees  in  labor  disputes  unless 
necessary  to  prevent  injury  to  property  or  property  rights, 
and  no  such  order  shall  prohibit  the  right  of  employees  to 
strike  or  peacefully  persuade  others  to  do  so.     Disobedience 
of  writs  subjects  offenders  to  contempt  proceedings,  accused 
in    indirect    cases    being    granted    trial    by    jury.     Senator 
Borah  sought  to  have  incorporated  in  the  bill  a  provision  which 
would  give  employers  the  right  to  a  trial  by  jury  in  con- 
tempt cases    resulting  from  injunctions  issued  on  account 
of  alleged  violations  of  the  anti-trust  laws,  the  same  as  em- 
ployees may  claim,  but  his  proposal  was  defeated  on  Aug.  29 
by  a  vote  of  26  to  23.     We  give  below  the  text  of  the  bill 
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as  passed  by  the  Senate;  to  indicate  the  differences  between 
the  House  and  Senate  bills  the  matter  carried  in  the  House 
bill  but  eliminated  by  the  Senate  is  shown  in  black-face 
brackets,  while  the  new  matter  inserted  by  the  Senate  is 
printed  in  Italics: 

AN  ACT 

To  supplement  existing  laws  against  unlawful  restraints  and  monopolies, 
and  for  other  purposes. 

Be  it  eruicled  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assemblea.  That  "anti-trust  laws,"  as  used  herein, 
includes  the  Act  entitled  "An  Act  to  protect  trade  and  commerce  against 
unlawful  restraints  and  monopolies,"  approved  July  second ,  eighteen  him- 
dred  and  ninety:  sections  seventy-three  to  seventy-seven,  inclusive,  of  an 
Act  entitled  "An  Act  to  reduce  taxation,  to  provide  revenue  for  the  Gov- 
ernment, and  for  other  purposes,"  of  August  twenty-seventh,  eighteen 
hundred  and  ninety-four;  an  Act  entitled  "An  Act  to  amend  sections  sev- 
enty-three and  seventy-six  of  the  Act  of  August  twenty-seventh,  eighteen 
hundred  and  ninety-four,  entitled  'An  Act  to  reduce  taxation,  to  provide 
revenue  for  the  Government,  and  for  other  purposes'  ",  approved  Febru- 
ary twelfth,  nineteen  hundred  and  thirteen;  and  also  this  Act. 

"Commerce,"  as  used  herein,  means  trade  or  commerce  among  the  sev- 
eral States  and  with  foreign  nations,  or  between  the  District  of  Columbia 
or  any  Territory  of  the  United  States  and  any  State,  lerritory,  or  foreign 
nation,  or  between  any  insular  possessions  or  other  olaces  under  the  juris- 
diction of  the  United  States,  or  between  any  such  po.ssession  or  place  and 
any  State  or  Territory  of  the  United  States  or  the  District  of  Columbia  or 
any  foreign  nation,  or  within  the  District  of  Columbia  or  any  Territory  or 
any  insular  possession  or  other  place  under  the  jurisdiction  of  the  United 
States:  Provided,  That  nothing  in  this  Act  contained  shall  apply  to  the  Phil- 
ippine Islands. 

The  word  "person"  or  "persons"  wherever  used  in  this  Act  shall  be 
deemed  to  include  corporations  and  associations  existing  under  or  author- 
ized by  the  laws  of  either  the  United  States,  the  ia>vs  of  any  of  the  Terri- 
tories, the  laws  of  any  State,  or  the  laws  of  any  foreign  country. 

fSec.  2.  That  any  person  engaged  in  commerce  who  shall  either  di- 
rectly or  indirectly  discriminate  in  price  between  different  purchasers  of 
commodities  in  the  same  or  different  sections  or  communities,  which  com- 
midities  are  sold  for  use.  consumption,  or  resale  within  the  United  States 
or  any  Territory  thereof  or  the  District  of  Columbia  or  any  insular  posses- 
sion or  other  place  under  the  jurisdiction  of  the  United  States,  with  the 
piUT)ose  or  intent  thereby  to  destroy  or  wrongfully  injure  the  business  of  a 
competitor,  of  either  such  purchaser  or  seller,  shall  be  deemed  guilty  of  a 
misdemeanor,  and  upon  conviction  thereof  shall  be  punished  by  a  fine  not 
exceeding  .?.5,000,  or  by  imprisonment  not  exceeding  one  year,  or  by  both, 
in  the  discretion  of  the  coiu-t:  Provided,  That  nothing  herein  contained  shall 
prevent  discrimination  in  price  between  purchasers  of  commodities  on 
account  of  differences  in  the  grade,  quality,  or  quantity  of  the  commodity 
sold,  or  that  makes  only  due  allowance  for  difference  in  the  cost  of  trans- 
portation: And  prorided  further.  That  nothing  herein  contained  shall  pre- 
vent persons  engaged  in  selling  goods,  wares,  or  merchandise  in  commerce 
from  selecting  their  own  customers,  except  as  provided  in  section  three  of 
this  Act. 

Sec.  3.  That  it  shall  be  unlawful  for  the  owner,  operator,  or  transporter 
of  the  product  or  products  of  any  mine,  oil  or  gas  well,  reduction  works, 
refinery,  or  hydro-electric  plant  producing  coal,  oil,  cas,  or  hydro-electric 
energy,  or  for  any  person  controlling  the  products  thereof,  engaged  in 
selling  such  product  in  commerce  to  refuse  arbitrarily  to  sell  such  product 
to  a  responsible  person,  firm,  or  corporation  who  applies  to  purchase  such 
product  for  use,  consumption,  or  resale  within  the  United  States  or  any 
Territory  thereof  or  the  Di.strict  of  Columoia  or  any  insular  possession  or 
other  place  under  the  jurisdiction  of  the  United  States,  and  any  person  vio- 
lating this  section  shall  be  deemed  guilty  of  a  misdemeanor  and  shall  be 
punished  as  provided  in  the  preceding  section. 

Sec.  4-  That  any  person  engaged  In  commerce  who  shall  lease  or  make  a 
sale  of  goods,  wares,  merchandise,  machinery,  supplies,  or  other  commodi- 
ties for  use,  consumption,  or  resale  within  the  United  States,  or  any  Terri- 
tory thereof  or  the  District  of  Columbia  or  any  insular  possession  or  other 
place  under  the  jurisdiction  of  the  United  States,  or  fix  a  price  charged 
therefor,  or  discount  from,  or  rebate  upon  such  price,  on  the  condition, 
agreement,  or  understanding  that  the  lessee  or  purchaser  thereof  shall  not 
vise  or  deal  in  the  goods,  wares,  merchandise,  machinery,  supplies,  or  other 
commodities  of  a  competitor  or  competitors  of  the  lessor  or  seller  shall  be 
deemed  guilty  of  a  misdemeanor,  and  upon  conviction  thereof  shall  be  pun- 
ished oy  a  fine  not  exceeding  .$.5,000,  or  by  impri-sonment  not  exceeding  one 
year,  or  by  both,  in  the  discretion  of  the  court."! 

Sec.  2.  That  it  shall  not  be  lawful  to  insert  or  incorporate  a  condition  in 
any  contract  relating  to  the  sale  or  lease  of  or  license  to  use  any  article  or  process 
protected  by  a  patent  or  patents  the  effect  of  which  will  be  to  prohibit  or  restrict 
the  purchaser,  lessee,  or  licensee  from  using  any  article  or  ctass  of  articles, 
whether  patented  or  not.  or  any  patented  process,  supplied  or  owned  by  any 
person  other  than  the  seller,  lessor,  or  licensor,  or  his  nominees,  or  the  effect 
of  which  will  be  to  require  the  purchaser,  lessee,  or  licensee  to  aa/uire  from 
the  seller,  lessor,  or  licensor,  or  his  nominees  any  arlicle  or  class  of  urlicUs 
not  protected  by  the  patent:  and  any  such  conditions  shall  be  null  and  void, 
as  being  in  restraint  of  trade  and  contrary  to  public  policy.  Any  person 
violating  the  prmisions  of  this  Section  shall  be  guilty  of  a  misdemeanor,  and 
upon  conviction  thereof  shall  be  punished  by  a  fine  not  exceeding  .SS.OOO  or 
by  impristmmenl  not  exceeding  one  year,  or  by  both,  in  the  discretion  of  the 
court. 

.Sec.  [.-,3  '.  That  any  person  who  shall  bo  Injured  In  his  business  or 
property  by  reason  of  anything  forbidden  In  the  antitrust  laws  may  sue 
therefor  In  any  diHtrlct  court  of  the  United  States  in  the  district  In  which 
the  defendant  r(jsUI<w  or  Is  found  or  has  an  agent,  without  respect  to  the 
amount  In  ironlroversy,  and  shall  recover  threefold  the  damages  by  him 
sastalne<l,  and  the  cost  of  suit.  Including  a  resusonable  attorney's  fee. 

[Sc-c.  0.  That  whenever  In  any  suit  or  j)roce(!dlng  In  equity  hereafter 
brought  by  or  on  behalf  of  the  United  Hlat(«  under  any  of  the  antitrust 
laws  there  shall  have  been  renderwl  a  final  Judgment  or  decree  to  the  effect 
that  a  dfrferidant  has  entered  Into  a  contract,  combination  In  the  form  of 
trust  or  otherwise,  or  consplnicy.  In  rr«tralnt  of  trade  or  conimerco,  or 
has  monopollzefl,  or  attempted  to  rnoii<>poll/.(.'  or  combined  with  any  per- 
son or  persons  to  nionoi)ollze,  any  p.nrt  of  commerce.  In  violation  of  any 
of  the  antitrust  laws,  said  judKinent  or  decriM!  shall,  to  the  full  extent  to 
which  such  judgment  or  decree  would  constitute  In  any  other  proceeding 
an  estoppel  as  between  the  United  Hlatiw  and  such  d(!fendant,  coiistititto 
against  such  defendant  conclusive  evidencx-  of  the  same  ra<:ts,  and  be  con- 
clusive as  to  the  same  questions  of  law  in  f.-ivor  of  any  otlnT  party  In  any 
action  or  proceeding  brought  under  or  involving  the  jirovlslons  of  any 
of  the  antitrust  laws. 

Whenever  any  suit  or  proceeding  In  equity  Is  hereafter  brought  by  or 
on  behalf  of  the  United  States,  under  any  of  the  antitrust  laws,  the  statute 


of  limitations  in  re.spect  of  each  and  every  private  right  of  action,  arising 
under  such  antitrust  laws,  and  based,  in  whole  or  in  part,  on  any  matter 
complained  of  in  said  suit  or  proceeding  in  equity,  shall  be  suspended 
during  the  iiendency  of  such  suit  or  proceeding  in  equity.] 

■Sec.  4.  That  a  final  judgment  or  decree  heretofore  or  hereafter  rendered  in 
any  criminal  prosecution  or  in  any  suit  or  proceeding  in  equity  brought  by  or 
on  behalf  of  the  United  Slates  under  the  anti-trust  laws  to  the  effect  that  a  defend- 
ant has  violated  said  laws  shall  be  prima  facie  evidence  against  such  defendant  irt 
any  suit  or  proceeding  brought  by  any  other  party  against  such  defendant  under 
said  laivs  as  to  all  matters  respecting  which  said  judgment  or  decree  tvould  be 
an  estoppel  as  between  the  parties  thereto. 

Any  person  may  be  prosecuted,  tried,  or  punished  for  any  offense  under  the 
antitrust  laws,  and  any  suit  arising  under  those  laws  may  be  maintained 
if  the  indictment  is  found  or  the  suit  is  brought  within  six  years  next  after  the 
occurrence  of  the  act  or  causr  of  action  complained  of,  any  statute  of  limitation 
or  other  provision  of  law  heretofore  enacted  to  the  contrary  notwithstanding , 
Whenever  any  suit  or  proceeding  in  equity  is  instituted  by  the  United  Stales  to 
prevent  or  restrain  ciolations  of  any  of  the  antitrust  lans  the  running  of  the 
statute  of  limitations  in  respect. of  each  and  every  private  right  of  action  arising 
under  said  laws  and  bused  in  ichole  or  in  part  on  any  mailer  complained  of  in 
said  suit  or  proceeding  shall  be  suspended  during  the  pendency  thereof:  Pro- 
vided, That  this  shall  not  be  held  to  extend  the  statute  of  limitations  in  the  case 
of  offenses  heretofore  committed. 

Sec.  £73  5.  That  ^nothing]  the  labor  of  a  human  being  is  not  a  com- 
modity or  article  of  commerce.  Nothing  contained  in  the  antitrust  laws 
shall  be  construed  to  forbid  the  existence  and  operation  of  [fraternal. 3 
labor,  [consumers, 3  agi'icultural ,  or  horticultural  organizations,  [orders, 
or  associations .3  instituted  for  the  purposes  of  mutual  help,  and  not 
having  capital  stock  or  conducted  for  profit,  or  to  forbid  or  restrain  indi- 
vidual members  of  such  organizations,  [orders,  or  associations3  from  law- 
fully carrying  out  the  legitimate  objects  thereof:  nor  shall  such  organiza- 
tions, [orders,  or  associations, 3  or  the  members  thereof,  be  held  or  con- 
strued to  be  illegal  combinations  or  conspiracies  in  restraint  of  trade,  under 
the  antitrust  laws. 

[Nothing  contained  in  the  antitrust  laws  shall  be  construed  to  forbid 
associations  of  traffic,  operating,  accounting,  or  other  officers  of  common 
carriers  for  the  purpose  of  conferring  among  themselves  or  of  making 
any  lawful  agreement  as  to  any  matter  which  is  subject  to  the  regulating 
or  supervisory  jurisdiction  of  the  Inter-State  Commerce  Commission,  but 
all  such  matters  shad  continue  to  be  subject  to  such  jurisdiction  of  the 
commission,  and  all  such  agreements  shall  be  entered  and  kept  of  record  by 
the  carriers,  parties  thereto,  and  shall  at  all  times  be  open  to  inspection 
by  the  commission,  but  no  such  agreement  shall  go  into  effect  or  become 
operative  until  the  same  shall  have  first  been  submitted  to,  and  approved 
by.  the  nter-State  Commerce  Commission:  Provided,  That  nothing  in  this 
Act  shall  be  construed  as  modifying  existing  laws  prohibiting  the  pooling 
of  earnings  or  traffic,  or  existing  laws  against  joint  agreements  by  common 
carriers  to  maintain  rates. 3 

Sec.  [83  ''•  That  no  corporation  engaged  in  commerce  shall  acquire, 
directly  or  indirectly,  the  whole  or  any  part  of  the  stock  or  other  share 
capital  of  another  corporation  engaged  also  in  commerce  where  the  effect 
of  such  acquisition  [is3  may  be  to  [eliminate  or  substantiaily3  lessen 
competition  between  the  corporation  whose  stock  is  so  acquired  and  the 
corporation  making  the  acquisition,  or  to  create  a  monopoly  of  any  line 
of  [trade3  commerce  [in  any  section  or  community  .3 

No  corporation  shall  acquire,  directly  or  indirectly,  the  whole  or  any 
part  of  the  stock  or  other  share  capital  of  two  or  more  corporations  engaged 
in  commerce  where  the  effect  of  such  acquisition .  or  the  use  of  such  stock 
by  the  voting  or  granting  of  proxies  or  otherwise,  [is3  may  be  to  [eliminate 
or  substantially3  lessen  competition  between  such  corporations,  or  any 
of  them,  whose  stock  or  other  .share  capital  is  so  acquired,  or  to  create  a 
monopoly  of  any  line  of  [trade3  commerce  [in  any  section  or  community  .3 

This  section  shall  not  apply  to  corporations  purchasing  such  stock 
solely  for  investment  and  not  iisiug  the  same  by  voting  or  otherwise  to 
bring  about,  or  in  attempting  to  oring  about,  the  [substantial3  lessening 
of  competition.  Nor  shall  anything  contained  in  this  section  prevent  a 
coriJoration  engaged  in  commerce  from  causing  the  formation  of  sub- 
sidiary corporations  for  the  actual  carrying  on  of  their  immediate  lawful 
business,  or  the  natural  and  legitimate  branches  or  extensions  thereof, 
or  from  owning  and  holding  all  or  a  part  of  the  stock  of  such  subsidiary 
corporations,  when  the  effect  of  such  formation  is  not  to  [eliminate  or 
substantially3  lessen  competition. 

[Nothing  contained  in  this  Section  shall  be  held  to  affect  or  impair 
any  right  heretofore  lesally  acquired:  Providca,  That  nothing  in  this  para- 
graph shall  make  stockholding  relations  between  corporations  legal  when 
such  relations  constitute  violations  of  the  antitrust  laws. 3 

Nor  shall  anything  herein  contained  be  construed  to  prohibit  any  [rail- 
road corporation3  Common  carrier  subject  to  the  laus  to  regulate  commerce 
from  aiding  in  the  construction  of  [branch3  branches  or  short[Une3'ines 
[railroads3  so  located  as  to  become  feeders  to  the  main  line  of  the  com- 
pany so  aiding  in  such  construction  or  from  acquiring  or  owning  all  or  any 
part  of  the  stock  of  such  branch  [line3  lines,  nor  to  prevent  any  [railroad 
corporation3  such  common  carrier  from  acquiring  and  owning  all  or  any 
part  of  the  stock  of  a  branch  or  short  line  [railroad3  constructed  by  an 
independent  company  where  there  is  no  [substantial3  comp.ition  be- 
tween the  company  owning  the  branch  line  so  constructed  and  the  company 
owning  the  main  line  acquiring  the  property  or  an  interest  therein  nor  to 
prevent  [any  railr-oad  company3  such  common  currier  from  extending 
any  of  its  lines  through  the  medium  of  the  acquisition  of  stock  or  other- 
wise of  any  other  [railroad  company3  such  common  carrier  whore  there  Is 
no  [substantial3  cornpotition  between  the  company  extending  Its  lines 
and  the  company  whose  stock,  property,  or  an  Interest  therein  is  so  ac- 
quired. 

Nothing  contained  in  this  section  shall  be  held  to  affect  or  impair  any  right 
heretofore  legally  acquired:  Provided,  That  nothing  in  this  section  shall  be  held 
or  construed  to  authorize  or  make  lawful  anijlhing  heretofore  prohibited  or 
made  illegal  by  the  antitrust  laws,  nor  lo  exempt  any  person  from  the  penal 
provisions  then  of. 

[A  violation  of  any  of  the  provisions  of  this  section  shall  be  deemed  a 
mi.sdomeanor,  and  shall  bo  punishable  by  a  fine  not  exceeding  $.5,000.  or 
by  Impri.sonmont  not  exceeding  one  year,  or  by  both,  In  the  discretion  of 
the  court. 

Sec.  9.  That  from  and  after  two  years  from  the  date  of  the  approval 
of  this  Act  no  person  who  is  engaged  iis  an  Individual,  or  who  Is  a  member 
of  a  i)artnershlp,  or  is  a  director  or  other  orficcr  of  a  corporation  that  Is 
engaged  in  the  IjusIth'-ss,  In  whole  or  in  part  .of  producing  or  selling  equipment , 
materials. orsupplies  to. or  in  the  construction  or  inaintenance  of,  railroads 
or  other  common  carriers  engaged  In  commerce,  shall  act  as  u  director  or 
other  officer  or  employee  of  any  other  corporation  or  common  c:irrler  eii- 
ganod  In  commerce  to  which  ho,  or  such  liartnerslii])  or  corporation,  sells 
or  lea.se»,  dlr(tctly  or  Indirectly,  e(|iii|)ment,  materials  or  sui)()lle.s,  or  for 
wliicli  he  or  such  part  nerslili)  or  corporation,  dlns-tly  or  Indireclly.  ongagos 
In  the  work  of  construction  or  maintenance:  and  after  the  e\|>lration  of  said 
period  no  person  who  Is  engaged  as  un  Individual  or  who  is  a  member  of  a 
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partnership  or  is  a  director  or  other  officer  of  a  corporation  which  is  engaged 
in  the  conduct  of  a  bank  or  trust  company  shall  act  as  a  director  or  other 
officer  or  employee  of  any  such  common  carrier  for  which  he  or  such  part- 
nership or  bank  or  trust  company  acts,  either  separately  or  in  connection 
with  others,  as  ageat  for  or  underwriter  of  the  sale  or  disposal  by  such  com- 
mon carrier  of  issues  or  parts  of  issues  of  its  securities,  or  from  which  he  or 
such  partnership  or  bank  or  trust  company  purchases,  either  separately  or 
inco  1  i33Ci3a  .yithot'aars,  issues.orjiarts  of  issues  of  securities  of  such  common 
carrier. 

That  from  and  after  two  years  from  the  date  of  the  approval  of  this 
Act  no  person  sliall  at  the  same  time  bo  a  director  or  other  officer  or  employee 
of  more  than  one  bank,  banking  association,  or  trust  company  oiganized  or 
operating  under  the  laws  of  the  United  States  either  of  which  has  deposits, 
capital,  sui'plus,  and  undivided  profits  aggregating  more  than  $2, .TOO ,000; 
and  no  private  banker  or  person  who  is  a  director  in  any  bank  or  trust  com- 
pany, organized  and  operating  under  the  laws  of  a  State,  having  deposits, 
capital,  surplus  and  undivided  profits  aggregating  more  than  $2,500,000, 
shall  be  eligible  to  be  a  director  in  any  bank  or  banking  association  organ- 
ized or  operating  under  the  laws  of  the  United  States.  The  eligibility  of 
a  director,  officer,  or  employee  under  the  foregoing  provisions  shall  bo  de- 
termined by  the  average  amount  of  deposits,  capital,  surplus  and  undivided 
profits  as  shown  in  the  official  statements  of  such  bank,  banking  associa- 
tion, or  trust  company  filed  as  provided  by  law  during  the  fiscal  year  next 
preceding  the  date  set  for  the  annual  election  of  directors,  and  when  a  di- 
rector, officer,  or  employee  has  been  elected  or  selected  in  accordance  with 
the  provisions  of  this  Act  it  shall  oe  lawful  for  him  to  continue  as  such  for 
one  year  thereafter  under  .said  election  or  emi^loyment. 

No  bank,  banking  a.ssociation ,  or  trust  company  organized  or  operat- 
ing under  the  laws  of  the  United  States  in  any  city  or  incorporated  town  or 
village  of  more  than  one  hundred  thousand  inhabitants,  as  shown  by  the  last 
preceding  decennial  census  of  the  United  States,  .shaU  have  as  a  director  or 
other  officer  or  employee  any  private  banker  or  any  director  or  other  offi- 
cer or  employee  of  any  other  bank,  banking  association,  or  trust  company 
located  in  the  same  place:  Provided,  That  nothing  in  this  section  shall  apply 
to  mutual  savings  banks  not  having  a  capital  stock  represented  by  shares: 
Provided  furllwr.  That  a  director  or  other  officer  or  employee  of  such  bank, 
banking  association,  or  trust  company  may  be  a  director  or  other  officer 
or  employee  of  not  more  than  one  other  bank  or  trust  company  organized 
under  the  laws  of  the  United  Statas  or  any  State  where  the  entire  capital 
stock  of  one  is  owned  by  stockholders  in  the  other:  And  provided  further. 
That  nothing  contained  in  this  section  shall  forbid  a  director  of  class  A  of 
a  Federal  reserve  bank,  as  defined  in  the  Federal  Reserve  Act,  from  being 
an  officer  or  director  or  both  an  officer  and  director  in  one  member  bank.]' 

Sec.  7.  That  from  and  after  two  years  from  the  date  of  the  approval  of 
this  Act  no  person  at  the  same  time  shall  be  a  director  in  any  two  or  more 
corjiorations.  Hjeither^  amj  one  of  which  has  capital,  surplus,  and  undivided 
profits  aggregating  more  than  §1,000,000,  engaged  in  whole  or  in  part  in 
commerce,  other  than  common  carriers  subject  to  the  Act  to  regulate  com- 
merce, approved  February  fourth,  eighteen  hundred  and  eighty-seven, 
if  such  corporations  are  or  shall  have  been  theretofore,  by  virtue  of  their 
business  and  location  of  operation,  competitors,  so  that  E'^n]  the  eliniina- 
tion  of  competition  oy  agreement  between  them  would  constitute  a  viola- 
tion of  any  of  the  provisions  of  any  of  the  antitrust  laws.  'I  he  eligibility 
of  a  director  under  the  foregoing  provision  shall  be  determined  by  the  ag- 
gregate amount  of  capital,  surplus,  and  undivided  profits,  exclusive  of 
dividends  declared  but  not  paid  to  stockholders,  at  the  end  of  the  fiscal  year 
of  said  corporation  next  preceding  the  election  of  directors,  and  when  a 
director  has  been  elected  in  accordance  with  the  provisions  of  this  Act 
It  shall  be  lawful  for  him  to  continue  as  such  for  one  year  thereafter. 

When  any  person  elected  or  chosen  as  a  director  or  officer  or  selected  as 
an  employee  of  any  [bank  or  other^  corporation  subject  to  the  provisions 
of  this  Act  is  eligible  at  the  time  of  his  election  or  selection  to  act  for  such 
f  bank  or  other^  corporation  in  such  capacity,  his  eligibility  to  act  in  such 
capacity  shall  not  be  affected  and  he  shall  not  become  or  be  deemed  amen- 
able to  any  of  the  provisions  hereof  by  reason  of  any  change  In  the  affairs 
of  such  [bank  or  other]  corporation  from  whatsoever  cause,  whether  spe- 
cifically excejjted  by  any  of  the  provisions  hereof  or  not,  until  the  expiration 
of  one  year  from  the  date  of  his  election  or  employment. 

[That  any  person  who  shall  violate  any  of  the  provisions  of  this  section 
shall  be  guilty  of  a  misdemeanor  and  shall  be  punished  by  a  fine  of  not 
exceeding  .SlOO  a  day  for  each  day  of  the  continuance  of  such  violation,  or 
by  imprisonment  for  such  period  as  the  court  may  designate  not  e-\ceeding 
one  year,  or  by  both,  in  the  discretion  of  the  court.] 

Sec.  8.  Every  president,  director,  officer  or  manager  of  any  firm,  association 
or  corporation  engaged  in  commerce  as  a  common  carrier,  icho  embezzles, 
steals,  abslracls  or  wilfully  misapplies  or  wilfully  permits  to  be  mispaplied ,  any 
of  the  moneys,  funds,  credits,  securities,  property  or  assets  of  such  firm,  asso- 
ciation or  corporation,  arising  or  accruing  from  such  commerce,  in  whole  or  in 
part,  or  wilfuVy  or  knowingy  converts  the  same  to  his  own  use  or  to  the  use 
of  another,  shall  be  deemed  guilty  of  a  felony  and  upon  conviction  shall  be  fined 
not  less  than  .?500  or  confined  in  the  penitentiary  not  less  than  one  year  nor 
more  than  ten  years,  or  both,  in  the  discretion  of  the  court. 

Prosecutions  hereunder  may  be  in  the  district  court  of  the  United  Stales  for  the 
district  wherein  the  offense  may  have  been  committed. 

That  nothing  in  this  section  shall  be  held  to  take  away  or  impair  the  jurisdic- 
tion of  the  courts  of  the  several  Slates  under  the  laws  thereof:  and  a  judgment  of 
conviction  or  acquittal  on  the  merits  under  the  laws  of  any  Slate  shall  be  a  bar  to 
any  prosecution  hereunder  for  the  same  act  or  acts. 

Sec.  9.  That  ai  thority  to  enforce  compliance  with  the  provisions  of  sections 
six  and  seven  of  this  Act  by  the  corporations,  associations,  partnerships,  and 
individiia's,  respectively,  subject  thereto,  is  hereby  vested:  In  the  Inter-State 
Commerce  Commission  where  applicable  to  common  carriers  and  in  the  Federal 
Trade  Commission  where  applicable  to  all  other  character  of  commerce,  to  be 
exercised  as  follows: 

Whenever  the  commission  vested  with  jurisdiction  thereof  shall  have  reason  to 
believe  that  any  person,  partnership,  or  corporation  is  violating  any  of  the 
provisions  of  sections  six  and  seven  of  this  Act  it  shall  issue  and  serve  upon 
such  person,  partnership,  or  corporation  a  complaint  staling  its  charges  in  that 
behalf ,  and  at  the  same  time  a  notice  oj  hearing  upon  a  day  and  at  a  place  therein 
fixed.  The  person,  partnership,  or  corporation  so  complained  of  shall  have  the 
right  to  appear  at  the  place  and  time  so  fixed  and  show  cause  lohy  an  order 
should  not  be  entered  by  the  commission  requiring  such  person,  partnership,  or 
corporation  to  cease  and  desist  from  the  violation  of  the  law  so  charged  in  said 
complaint. 

Upon  such  hearing  the  commission  shall  make  and  file  its  findings,  and  if  the 
commission  shall  find  that  the  person,  partnership,  or  corporation  named  in  the 
complaint  is  violating  any  of  the  provisions  of  said  sections  it  shall  thereupon 
enter  its  findings  of  record  and  issue  and  serve  upon  the  offender  an  order 
requiring  that  within  a  reasonable  time  and  in  a  manner  to  be  stated  in  said 
order  the  offcndci  shall  cease  and  desist  from  such  riolations  and  divest  itself 
of  the  stock  held  by  it,  or  rid  itself  of  the  directors  chosen,  contrary  to  the  pro- 
visions cj  sections  six  or  seven,  as,  the  case  may  be.  The  commis.von  may  at  any 
time  set  aside,  in  whole  or  in  part,  or  modify  its  findings  or  order  so  entered 
or  made.    Any  suit  brought  by  any  such  person,  partnership,  or  corporation  to 


annul,  suspend,  or  set  aside,  in  whole  or  m  part,  any  such  order  of  a  commission 
shall  be  brought  against  the  commission  in  a  district  court  of  the  United  States 
in  the  judicial  district  oj  the  residence  of  the  person  or  of  the  district  in  which 
the  principal  ofjice  or  place  of  business  is  located;  and  the  procedure  set  forth 
in  the  Act  of  Congress  making  appropriations  to  supply  urgent  deficiencies 
and  insufficient  appropriations  for  the  fiscal  year  of  nineteen  hundred  and 
thirteen,  and  for  other  purposes,  relating  to  suits  brought  to  suspend  or  set 
aside,  m  whole  or  in  part,  an  order  of  the  Interstate  Commerce  Commission 
shall  apply. 

Persons,  partnerships,  or  corporations  filing  or  causing  to  be  filed  complaints 
before  a  commission  shall  have  the  right  to  appear  and  be  made  parties  to  the 
case  and  be  represented  before  the  courts  by  counsel,  under  such  regulations  as 
are  noio  permitted  in  similar  circumstances  under  the  rules  and  practice 
of  equity  courts  of  the  United  States. 

If  within  the  time  so  jixcd  in  the  order  of  a  commission  the  person,  partner- 
ship, or  corporation  against  which  the  order  is  m'lde  shall  not  cease  and 
desist  from  the  violations  found  to  exist,  and  divest  itself  of  slock  held  or  rid 
itself  of  directors  chosen,  in  the  manner  ordered  by  the  commission,  and  if  in  the 
meantime  such  order  is  not  annulled,  suspended,  or  set  aside  by  a  court,  the 
commission  may  bring  a  suit  m  equity  in  a  district  court  in  any  district  wherein 
such  person  or  persons  reside,  or  wherein  such  corporation  has  its  principal 
office  or  place  of  business,  to  enforce  its  said  order;  and  jurisdiction  is  hereby 
conferred  upon  said  court  to  hear  and  determine  any  such  suit  and  to  enforce 
obedience  thereto  according  to  the  law  and  rules  applicable  to  suits  in  equity. 
All  the  provisions  of  the  law  relating  to  appeals  and  advancement  for  speedy 
hearing  in  suits  brought  to  suspend  or  set  aside  an  order  of  the  Inter-State 
Commerce  Commission  shall  appty  in  suits  brought  under  this  section:  Provided, 
That  neither  the  orders  of  a  commission  nor  the  judgment  of  the  court  to  enforce 
the  same  shau  in  anyioise  relieve  or  absoive  any  person  or  corporation  from 
any  liability  under  the  Act  entitled  "An  Act  to  protect  trade  and  commerce 
against  unlawful  restraints  and  monopolies,"  approved  July  second,  eighteen 
hundred  and  ninety,  or  for  violations  of  any  of  the  provisions  of  this  Act  other 
than  those  contained  in  sections  six  and  seven  hereof. 

Sec.  1  .  After  two  years  from  the  approval  of  this  Act  no  common  carrier 
engaged  in  commerce  shall  have  upon  its  board  of  directors  or  as  its  president, 
manager,  or  purchasing  officer  or  agent  any  person  who  is  at  the  same  time 
an  officer,  director,  manager,  or  agent  of,  or  ivho  has  any  direct  or  indirect 
interest  in,  another  corporation,  firm,  partnership  or  association,  with  which 
latter  corporation,  firm,  partnership  or  association  such  common  carrier 
shall  have  any  dealings  in  securities,  railroad  supplies  or  other  articles  of 
commerce  or  contracts  for  construction  or  maintenance  of  any  kind  to  the  amount 
of  more  than  $50,000  in  any  one  year,  unless  and  except  such  purchases  shall 
be  made  from  or  such  dealings  shall  be  with  the  bidder  whose  bid  is  the  most 
favorable  to  such  common  carrier,  to  be  ascertained  by  competitive  bidding 
after  public  notice  prescribed  by  rule  or  otherwise  by  the  Inter-Slate  Commerce 
Commission.  No  bid  shall  be  received  unless  the  names  and  addresses  of 
the  officers,  directors,  and  general  managers  thereof,  if  it  be  a  corporation, 
or  of  the  members,  if  it  be  a  partnership  or  firm,  be  given  with  the  bid. 

Any  person  who  shall,  directly  or  indirectly,  do  or  attempt  to  do  anything 
to  prevent  anyone  from  bidding  or  shall  do  any  act  to  prevent  free  and  fair  com- 
petition among  the  bidders  or  those  desiring  to  bid  shall  be  punished  as  pre- 
scribed in  this  section. 

Every  such  common  carrier  having  any  such  transactions  or  making  any 
such  purchases  shall  within  ten  days  after  making  the  same  file  with  the  Inter- 
Slate  Commerce  Commission  a  full  and  detailed  statement  of  the  transaction 
showing  the  manner  and  time  of  the  advertisement  given  for  competition, 
who  were  the  bidders,  and  the  names  and  addresses  of  the  directors  and  officers 
of  the  corporation  and  the  members  of  the  firm  or  partnership  bidding;  and 
whenever  the  said  commission  shall  have  reason  to  believe  that  the  law  has 
been  violated  in  and  about  the  said  purchases  or  transactions  it  shall  trarutmit 
all  papers  and  documents  ana  its  own  views  or  findings  regarding  the  transac- 
tion to  the  Attorney  General. 

If  any  common  carrier  shall  violate  this  Section,  every  director  or  officer 
thereof  who  shuil  have  knowingly  voted  for  or  directed  the  act  constituting  such 
violation  or  who  shall  have  aided  or  abetted  in  such  violation  shall  be  deemed 
guilty  of  a  misdemeanor  and  shall  be  fined  not  exceeding  .$25,000  and  con- 
fined in  jail  not  exceeding  two  years,  in  the  discretion  of  the  court. 

Sec.  [lO]  11.  That  any  suit,  action,  or  proceeding  under  the  anti- 
trust laws  against  a  corporation  or  against  officers  of  a  corporation  by  stock- 
holders thereof,  may  be  brought  not  only  in  the  judicial  district  whereof  it 
Is  an  inhabitant,  but  also  any  district  wherein  it  may  be  found  or  [has 
an  agent]  transacts  any  business;  and  all  process  in  such  cases  may  be  served 
in  the  district  of  which  it  is  an  inhabitant,  or  wherever  it  may  be  found,  and 
where  in  any  such  suit  against  officers  of  a  corporation,  necessary  and  proper 
defendants  reside  in  other  districts  than  the  one  in  which  the  action  is  pending, 
the  court  shall  make  an  order  for  the  summoning  of  such  defendants,  and  the 
same  may  be  served  in  any  district  by  the  marshal  thereof. 

Sec.  [ll]  12.  That  in  any  suit,  action,  or  proceeding  brought  by  or 
on  behalf  of  the  United  States  subpoenas  for  witnesses  who  are  required 
to  attend  a  court  of  the  United  States  in  any  judicial  dist  let  in  any  case, 
civil,  or  criminal,  ari.sing  under  the  antitrust  laws  may  run  into  any  other 
district:  £^Provided,  That  in  civil  cases  no  writ  of  subpoena  shall  issue  for 
witnesses  living  out  of  the  district  in  which  the  court  is  held  at  a  greater 
distance  than  one  hundred  miles  from  the  place  of  holding  the  same  with- 
out the  permission  of  the  trial  court  being  first  had  upon  proper  application 
and  cause  shown.] 

Sec.  [12]  13.  That  [whenever  a  corporation  shall  violate  any  of  the 
provisions  of  the  antitrust  laws,  such  violation  shall  be  deemed  to  be  also 
that  of  the  individual  directors,  officers,  or  agents  of  such  corporation 
who  shall  have  authorized,  ordered,  or  done  any  of  the  acts  constituting 
in  whole  or  in  part  such  violation ,  and  such  violation]  every  director,  officer, 
or  agent  of  a  corporation  which  shall  violate  any  of  the  penal  provisions  of  the 
antitrust  laws,  who  shall  have  aided,  abetted,  counseled,  commanded,  induced, 
or  procured  such  violation,  shall  be  deemed  guilty  of  a  misdemeanor,  and 
upon  con\'iction  therefor  of  any  such  director,  officer,  or  agent  he  shall  be 
punished  by  a  fine  of  not  exceeding  $5,000  or  by  imprisonment  for  not 
exceeding  one  year,  or  by  both,  in  the  discretion  of  the  court. 

Sec.  [13]  14.  That  the  several  district  courts  of  the  United  States  are 
hereby  vested  with  jurisdiction  to  prevent  and  restrain  violations  of  this 
Act.  and  it  shall  be  the  duty  of  the  several  district  attorneys  of  the  United 
States,  In  their  respective  districts,  under  the  direction  of  the  Attorney- 
General,  to  Institute  proceedings  in  equity  to  prevent  and  restrain  such  vio- 
lations. Such  proceedings  ma.v  be  by  way  of  petition  setting  forth  the 
case  and  praying  that  such  violation  shall  be  enjoined  or  otherwise  pro- 
hlolted.  When  the  parties  complained  of  shall  have  been  duly  notified  of 
such  petition,  the  C^ourt  shall  proceed,  as  soon  as  may  be,  to  the  hearing 
and  determination  of  the  csae;  and  pending  such  petition,  and  before  final 
decree,  the  court  may  at  any  time  make  such  temporary  restraining  order 
or  prohibition  as  shall  be  deemed  just  in  the  premises.  Whenever  it  shall 
appear  to  the  court  before  which  any  such  proceeding  may  be  pending 
that  the  ends  of  justice  rofiuire  that  other  parties  should  be  brought  before 
the  court,  the  court  may  cause  them  to  be  summoned,  whether  they  reside 
in  the  dLstrict  in  which  the  court  is  held  or  not,  and  subpoenas  to  that  end 
may  be  served  in  any  district  Dy  the  marshal  thereof. 
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Sec.  [113  ^■'-  That  any  persoa,  firm,  corporation,  or  association  shall 
be  entitled  to  sue  for  and  have  injunctive  relief  in  any  court  of  the  United 
States  haviiig  jurisdiction  over  the  parties,  against  threatened  loss  or  dam- 
age by  a  violation  of  the  antitrust  laws,  including  sections  two,  six  and 
seeen  of  this  Act,  when  and  under  the  same  conditions  and  principles  as 
injunctive  relief  agamst  threatened  conduct  that  will  cause  loss  or  damage 
is  granted  by  courts  of  equity,  under  the  rules  governing  such  proceedings, 
and  upon  the  execution  of  proper  bond  against  damages  for  an  injunction 
imi)rovidently  granted,  and  a  showing  that  the  danger  of  irreparable  loss 
or  damage  is  immediate,  a  pre.iminarj'  injunction  may  issue:  J[Promded , 
That  nothing  herein  contained  shjiil  be  construed  to  entitle  any  person, 
firm,  corporation,  or  association,  except  the  United  States,  to  bring  suit 
in  equity  for  injunctive  relief  against  any  common  carrier  subject  to  the 
provisions  of  the  Act  to  regulate  commerce,  approved  February  fourth, 
eighteen  hundred  and  eighty-seven,  in  respect  of  any  matter  subject  to  the 
regulation,  supervision,  or  other  jurisdiction  of  the  Inter-State  Commerce 
Commission. 3 

Sec.  E153  ^^-  That  no  preliminary  injunction  shall  be  issued  without 
notice  to  the  opposite  party. 

No  temporary  restrauiing  order  shall  be  granted  without  notice  to  the 
opposite  party  unless  it  shall  clearly  appear  from  specific  facts  shown  by 
affidavit  or  oy  the  verified  bill  that  immediate  and  irreparable  injury,  loss, 
or  damage  will  result  to  [^property  or  a  property  right  of3  the  applicant  De- 
fore  notice  f could3  ran  be  served  J[pv'2  and  a  hearing  had  thereon.  Every 
such  temporary  restraining  order  shaii  be  indorsed  with  the  date  and  hour 
of  issuance,  shall  be  forthwith  filed  in  the  clerk's  office  and  entered  of  rec- 
ord, shall  define  the  injury  and  state  why  it  is  irreparable  and  why  the  or- 
der was  granted  without  notice,  and  shall  by  its  terms  expire  within  such 
time  after  entry,  not  to  exceed  ten  days,  as  the  court  or  judge  may  fix, 
unless  uithin  the  time  so  fixed  the  order  is  extended  for  a  like  period  for  good 
cause  shown,  and  the  reasons  for  such  extension  shall  be  entered  of  record.  In 
case  a  temporary  restraining  order  shall  be  granted  without  notice  in  the 
contingency  specified,  the  matter  of  tae  issuance  of  a  preliminary  injimc- 
tion  shall  be  set  down  for  a  hearing  at  the  earliest  possible  time  and  shall 
take  precedence  of  all  matters  except  older  matters  of  the  same  character, 
and  when  the  same  comes  up  for  hearing  the  party  obtaining  the  terai)orary 
restraining  order  shall  proceed  with  £his3  the  application  for  a  preliminary 
injunction,  and  if  he  does  not  do  so  the  court  shall  dissolve  Ehis3  the  tem- 
porary restraining  order.  Upon  two  days'  notice  to  the  party  obtaining 
such  temporary  restraining  order  the  opposite  party  may  appear  and  move 
the  dissolution  or  modification  of  the  order,  and  m  that  event  the  court  or 
judge  shall  proceed  to  hear  and  determine  the  motion  as  expeditiously  as 
the  ends  of  justice  may  require. 

Section  two  hundred  and  sixty-three  of  an  Act  entitled  "An  Act  to  codify , 
revise,  and  amend  the  laws  relating  to  the  judiciary,"  approved  March 
third,  nineteen  hundred  and  eleven,  is  hereby  repealed. 

Nothing  in  this  section  contained  shall  be  deemed  to  alter,  repeal,  or 
amend  section  two  hundred  and  sixty-six  of  an  Act  entitled  "An  Act  to 
codify,  revise  and  amend  the  laws  relating  to  the  judiciary,"  approved 
March  third,  nineteen  hundi'ed  and  eleven. 

Sec.  EI63  17.  That,  [Texcept  as  otherwise  provided  in  section  fourteen 
of  this  Act,3  no  restraining  order  or  interlocutory  order  of  injunction  shall 
issue,  except  upon  the  giving  of  security  by  the  applicant  in  such  sum  as 
the  court  or  judge  may  deem  proper,  conditioned  upon  the  payment  of  such 
costs  and  damages  as  may  be  incurred  or  suffered  by  any  party  who  may  be 
found  to  have  been  wrongfully  enjoined  or  restrained  thereby. 

Sec.  E173  m.  That  every  order  of  injunction  or  restraining  order  shall 
set  forth  the  reasons  for  the  issuance  of  the  same,  shall  be  specific  in  terms, 
and  shall  describe  in  reasonable  detail,  and  not  by  reference  to  the  bill  of 
complaint  or  other  document,  the  act  or  acts  sought  to  be  restrained,  and 
shall  be  binding  only  upon  the  parties  to  the  suit,  their  officers,  agents, 
servants,  employees,  and  attroneys,  or  those  in  active  concert  or  parlici- 
paling  with  them,  and  who  shall,  by  personal  service  or  otherwise,  have 
received  actual  notice  of  the  same. 

Sec.  Cis3  li>-  That  no  restraining  order  or  injunction  shall  be  granted 
by  any  court  of  the  United  States,  or  a  judge  or  the  judges  thereof,  in  any 
case  between  an  employer  and  employee,  or  between  employers  and  em- 
ployees, or  between  employees,  or  between  persons  employed  and  persons 
seeking  employment,  involving,  or  growing  out  of,  a  dispute  concerning 
terms  or  conditions  of  employment,  unless  nccc&sary  to  prevent  irreparable 
Injury  to  property,  or  to  a  property  right,  of  the  party  making  the  applica- 
tion, for  which  injurj*  there  is  no  adequate  remedy  at  law.  and  such  property 
or  property  right  must  be  described  with  particularity  in  the  application, 
which  must  be  in  writing  and  sworn  to  by  the  applicant  or  by  his  agent  or 
attorney. 

And  no  such  restraining  order  or  injunction  shall  prohibit  any  [person 
or  ptr.s0n.s3  individual  or  individuals,  whether  sinyly  or  m  concert,  from 
terminating  any  relation  of  employment,  or  from  ceasing  to  perform  any 
work  or  labor,  or  from  recommending,  advising,  or  persuading  others  by 
peaceful  means  so  to  do;  [or  from  attending  at  or  near  a  house  or  place 
where  any  person  resides  or  works,  or  carries  on  business  or  happens  to  bo, 
for  the  purpose  of  peacefully  obtaining  or  communicating  information, 3 
or  from  all'ndino  at  any  place,  where  any  such  person  or  persons  may  lawfully 
he,  for  the  purpose  of  peacefully  cblainina  or  communicating  information  or 
£of3  Jrom  peacefully  persuading  any  person  to  work  or  to  abstain  from 
working;  or  from  [•^oa.sing  to  patronize  or  to  employ3  withholding  their 
paironugv  from  any  party  to  such  dispute,  or  from  recommending,  advising, 
or  persujiding  others  by  peaceful  and  lawful  means  so  to  do;  or  from  paying 
or  givluK  to,  or  withholding  from,  any  person  engaged  in  such  dispute, 
any  Btiike  bi'nefils  or  other  moneys  or  things  of  value;  or  from  peaceably 
assembling  [at  any  place3  In  a  lawful  manner,  and  for  lawful  purposes; 
or  from  (hjiug  any  act  or  thing  which  might  lawfully  be  done  in  the  absence 
of  such  dispute  by  any  party  thereto;  nor  shall  any  of  the  acts  specified  in 
this  paragraph  bo  considered  or  held  [unlawfuQ  to  he  violations  of  any  law 
of  Ifie  United  .Stales. 

Sec.  El!'3  '■*■  That  any  perwjn  who  hIuiII  willfully  disobey  any  lawful 
writ,  x)r<)<:is.s,  order,  rule,  deerec,  or  conmiund  of  any  district  court  of  the 
Uuitcd  .Siaic-b  or  any  court  of  the  District  of  Columbia  by  doing  any  act 
or  thing  til-  nin,  or  thereby  forbidden  to  be  done  by  him,  if  the  act  or  thing 
so  done  by  him  be  of  such  character  as  to  coii.slK  ute  aluo  a  criminal  offense 
under  any  statute  of  the  United  States,  or  [at  common  law3  under  the 
laws  of  any  Stale  in  v;hich  the  act  wa»  committed,  sliall  be  proceeded  against 
for  his  wild  c/jutempt  as  hen  inaftcr  jjrovlded. 

See.  E203  '■^l-.  Tliat  whenever  it  nhall  bo  made  to  iipjiear  to  any  dis- 
trict court  or  judge  thereof,  or  to  any  Judge  therein  sitting,  by  the  return 
of  a  proper  officer  on  lawful  process,  or  upon  the  affidav  It  of  hoiiio  credible 
person,  or  by  information  filed  by  any  district  attorney,  that  there  is 
reasonable  ground  to  believe  that  any  person  luus  \wi:n  guilty  of  such  eon- 
tempt,  the  court  or  judge  thereof,  or  any  judge  thejein  sltthig,  may  Issue 
a  rule  re<iuiring  the  said  jx^.son  so  cliarKixl  to  show  caaso  upon  a  day 
certain  why  he  should  not  be  punished  therefor,  which  rule,  together  with  I 
a  copy  of  the  affidavit  or  information,  shall  bo  served  upon  the  person 
charged,  with  sufficient  promptnesM  to  enable  hlni  to  prejiare  for  and 
make  return  to  the  order  a    the  Umo  fixed  therein.     If  upon  or  by  such 


return,  in  the  judgment  of  the  court,  the  alleged  contempt  be  not  suf- 
ficiently purged,  a  triai  shall  be  directed  at  a  time  and  place  fixed  by  the 
coiu't  :  Provided,  however.  That  if  the  accused,  being  a  natural  person,  fail 
or  refuse  to  make  return  to  the  rule  to  show  cause,  an  attachment  may 
issue  against  his  person  to  compel  an  answer,  and  in  case  of  his  continued 
failure  or  refusal,  or  if  for  any  reason  it  be  impracticable  to  dispose  of  the 
matter  on  the  return  day,  he  may  be  required  to  give  reasonable  bail  for 
his  attendance  at  the  trial  and  his  submission  to  the  final  judgment  of  the 
court.  A\'here  the  accused  Eperson3  is  a  body  corporate,  an  attachment 
for  the  sequestration  of  its  property  may  be  issued  upon  like  refusal  or 
failure  to  answer. 

In  all  cases  within  the  piu-view  of  this  Act  such  trial  may  be  by  the  coiu-t, 
or,  upon  demand  of  the  accused,  by  a  jury;  in  which  latter  event  the  court 
may  impanel  a  jury  from  the  jurors  then  in  attendance,  or  the  com-t  or 
the  judge  thereof  in  chambers  may  cause  a  sufficient  number  of  jurors 
to  be  selected  and  summoned,  as  provided  by  law^,  to  attend  at  the  time 
and  place  of  trial,  at  which  time  a  jury  shall  be  .selected  and  impaneled 
as  upon  a  trial  for  misdemeanor;  and  such  trial  shall  conform  as  near  as 
may  be  to  the  practice  in  criminal  cases  prosecuted  by  indictment  or  upon 
information. 

If  the  accused  be  found  guilty,  judgment  .shall  be  entered  accordingly, 
prescribing  the  punishment,  either  by  fine  or  imprisonment,  or  both,  in 
the  discretion  of  the  court.  Such  fine  shall  be  paid  to  the  United  States 
or  to  the  compiainant  or  other  party  injured  by  the  act  constituting  the 
contemi)t,  or  may,  v. here  more  than  one  is  so  damaged,  be  divided  or 
apportioned  among  them  as  the  court  may  direct,  but  in  no  case  shall  the 
fine  to  be  paid  to  the  United  States  exceed,  in  case  the  accused  is  a  natural 
person,  the  sum  of  iSl.OOO,  nor  shall  such  imprisonment  exceed  the  term 
of  six  months£|.3:  Provided,  That  in  any  case  the  court  or  a  judge  thereof 
may,  for  good  cause  shown,  by  affidavit  or  proof  taken  in  open  court  or  before 
such  judge  and  filed  with  the  papers  in  the  case,  dispense  with  the  rule  to  show 
cause,  and  may  issue  an  attachment  for  the  arrest  of  the  person  charged  with 
contempt;  in  which  event  such  person,  when  arrested,  shall  be  brought  before 
such  court  or  a  judge  thereof  without  unnecessary  delay  and  shah  he  admitted 
to  bail  in  a  reasonable  penalty  for  his  appearance  to  answer  to  the  charge  or  for 
trial  for  the  contempt;  and  thereafter  the  proceedings  shall  be  the  same  as  pro- 
vided herein  in  case  the  rule  had  issued 'in  the  first  instance. 

Sec.  [2 13  ~  '.  That  the  evidence  taken  upon  the  trial  of  any  persons 
so  accused  may  be  preserved  by  biii  of  exceptions,  and  any  judgment  of 
conviction  may  be  reviewed  upon  writ  of  error  in  all  respects  as  now  pro- 
vided by  law  in  criminal  cases,  and  may  be  affirmed,  reversed,  or  modified 
as  justice  may  require.  Upon  the  granting  of  such  writ  of  error,  execution 
cf  judgment  shall  be  stayed  and  the  accused,  if  thereby  sentenced  to  im- 
prisonment, shall  be  admitted  to  bail  in  such  reasonable  sum  as  may  be 
required  by  the  court,  or  by  any  justice,  or  any  judge  of  any  district  court 
of  the  United  States  or  any  court  of  the  District  of  Columbia. 

Sec.  [223  ~'^-  That  nothing  herein  contained  shall  be  construed  to  re- 
late to  contempts  committed  in  the  presence  of  the  court,  or  .so  near  thereto 
as  to  obstruct  the  admJnistratiou  of  justice,  nor  to  contempts  committed 
in  disobedience  of  any  lawful  writ,  process,  order,  rule,  decree,  or  command 
entered  in  any  suit  or  action  brought  or  prosecuted  in  the  name  of,  or  on 
behalf  of,  the  United  States,  but  the  same,  and  all  other  cases  of  contempt 
not  specifically  embraced  within  section  E|nineteen3  twenty  of  this  Act, 
may  be  punished  in  conformity  to  the  usages  at  law  and  in  equity  now  pre- 
vailing. 

Sec.  [233  ^'^^  That  no  proceeding  for  contempt  shall  be  instituted 
against  any  person  unless  begun  within  one  year  from  the  date  of  the  act 
complained  of;  nor  shall  any  such  proceeding  be  a  bar  to  any  criminal  prose- 
cution for  the  same  act  or  acts;  but  nothing  herein  contained  shall  affect 
any  proceedings  in  contempt  pending  at  the  time  of  the  passage  of  this  Act. 

Sec.  2.').  That  whenever  a  corporation  shall  acquire  or  consolidate  the  owner- 
ship or  control  of  the  plants,  franchises,  or  property  of  other  corpora  lions, co- 
partnerships, or  individuals,  so  that  it  shall  be  adjudged  to  be  a  monopoly 
or  combination  in  restraint  of  trade,  the  court  rendering  such  judgment  shall 
decree  its  dissolution  and  shall  to  that  end  appoint  receivers  to  uind  up  its 
affairs  and  shall  cause  all  of  its  assets  to  be  sold  in  stich  manner  and  to  such 
persons  as  will,  in  the  opinion  of  the  court,  restore  competition  as  fully  and 
completely  as  it  was  before  said  corporation  or  combination  began  to  be  formed. 
The  court  shall  reserve  in  its  decree  jurisdiction  over  said  assets  so  sold  for  a 
sufficient  time  to  satisfy  the  court  that  full  and  free  competition  is  restored  and 
assured. 

Sec.  26.  That  it  shall  be  unlawful  for  any  corporation  engaged  in  commerce 
to  do  any  business  in  any  State  contrary  to  the  laws  of  the  State  under  xchich 
said  corporation  uas  created  or  contrary  to  the  laws  of  the  State  ui  which  it 
may  be  doing  business.  The  District  of  Columbia  shall  be  deancd  a  Slate 
within  the  meaning  of  this  section. 

Sec.  27.  If  any  clause,  sentence,  paragragh,  or  part  of  this  Act  shall,  for 
any  reason,  be  adjudged  by  any  court  of  competent  jurisdiction  to  be  invalid, 
such  judgment  shall  not  affect.  Impair,  or  invalidate  the  remainder  thereof, 
but  shall  be  confined  in  its  operation  to  the  clause,  sentence,  paragraph,  or 
part  thereof  directly  involved  in  the  controversy  in  which  such  judgment  shall 
have  been  rendered. 

Passed  the  House  of  Representatives  June  5  1914. 

Attest:  SOUTH   TRIMBLE,  Clerk. 

U.R.  15S57— 5. 


INCIDENTS  OF  THE  SITUATION. 
The  total  amount  of  emergency  currency  placed  in  circu- 
lation by  the  national  banks  during  August  amounted  to 
$141,171,959,  according  to  a  statement  of  the  Treasury 
Department  issued  September  1.  In  reporting  this  the 
"Journal  of  Commerce"  says  :  "It  is  understood  that  in  all 
a  little  over  $203,000,000  of  emergency  currency  has  been 
issued  to  the  bunks.  1'his  indicates  that  the  banks  have 
generally  placed  the  notes  in  circulation. 

The  moratorium  declared  in  England  was  extended  this 
week  for  another  month,  or  until  October  4.     Further  refer- 
ence to  this  action  will  be  found  in  our  remarks  on  the 
"Financial  Situation"  on  a  preceding  page. 

As  a  first  step  toward  (bearing  the  situation  the  "Journal 
of  Commerce"  on  August  31  announced  that  the  committee 
of  the  London  Stock  Exchange  has  required  all  members  to 
fill  out  forms  .stating  the  amount  of  their  loans  from  banks, 
&c.;  and  giving  a  full  statement  of  o])en  and  specidative 
account.     Replies  wore  called  for  this  week.     These  reports, 
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it  is  stated,  will  enable  the  committee  to  estimate  the  actual 
amount  of  the  Exchange's  liabilities  which  need  conserving, 
but  it  may  take  weeks  to  dissect  and  analyze  the  members' 
statements. 


The  French  moratorium  which  has  been  extended  to 
September  30,  has  been  modified  so  as  to  allow  money  to  be 
withdi-aAvn  from  banks  to  pay  salaries  and  purchase  raw 
materials.  Private  individuals,  it  is  stated,  are  still  limited 
to  250  francs  (S50)  plus  20%  of  their  deposits,  to  prevent 
banks  which  are  temporarily  unable  to  realize  on  their  assets 
from  making  too  heavy  a  demand  upon  the  Bank  of  France. 
The  Paris  Bourse  was  closed  on  the  2nd  inst.  The  Exchange 
had  until  then  remained  open,  although  since  July  23,  the 
■'coulisse"  or  curb  market  was  closed  down  and  the  official 
Stock  Exchange  permitted  to  trade  only  on  the  basis  of 
prices  established  before  that  date. 


The  purchase  by  Director  of  the  Mint  George  E.  Roberts 
of  200,000  ounces  of  silver  at  53.1  cents  an  ounce  was  repor- 
ted on  Aug.  28.  The  earlier  purchase  of  1,175,000  ounces, 
referred  to  in  these  columns  last  week,  was  effected  at  52 
cents  an  ounce. 


Conferences  ha\ang  for  their  aim  an  adjustment  of  the  cot- 
ton problem  were  held  in  this  city  this  week  by  representa- 
tives of  the  New  York,  New  Orleans  and  Liverpool  Cotton 
Exchanges.  The  particular  purpose  of  the  conferences  was 
to  formulate  a  plan  for  the  reduction  of  the  open  straddle 
intei'est  between  the  New  York  and  Liverpool  markets  and 
for  the  reduction  of  the  outstanding  commitments.  After 
a  session  covering  three  days,  tentative  plans  for  the  settle- 
ment of  the  differences  between  New  York  and  Liverpool 
were  agreed  on  bj-  the  committees  representing  the  local  and 
Liverpool  exchanges,  and  on  the  3d  inst.  the  plan  was  ap- 
proved by  the  members  of  the  New  York  Cotton  Exchange. 
The  plan  is  outlined  in  the  following  announcement,  which 
was  sent  to  the  members  of  the  Exchange  notifying  them  of 
Thursday's  meeting: 

This  meeting  has  been  called  to  consider  a  tentative  plan  agreed  upon  by 
a  committee  of  the  New  York  Cotton  Exchange  and  a  conrmittee  of  the 
Liverpool  Cotton  Association,  who  have  held  numerous  conferences  for 
the  purpose  of  devising  some  plan  for  the  reduction  of  the  open  straddle 
interest  between  the  two  markets  and  for  the  reduction  of  the  outstanding 
commitments,  both  bought  and  sold.  Your  committee  has  agreed,  with 
the  Liverpool  committee,  that  a  difference  of  150  points  between  January- 
February  (Liverpool)  and  December  (New  York)  is  just  and  equitable, 
and  should  be  accepted  by  all  interests  as  the  basis  of  liquidation. 

.One  of  the  difficulties  in  the  reversal  of  the  straddle  is  the  fact  that  the 
Liverpool  merchant  who  has  actual  cotton  not  directly  short  in  the  New 
York  market  but  is  short  to  the  straddler  who  has  bought  in  the  Liverpoo  1 
market  and  sold  in  the  New  York  market.  It  thus  follows  that  until  the 
Liverpool  merchant  by  his  sales  to  spinners  is  enabled  to  buy  his  short 
contract  back  from  the  straddler  who  is  long  of  it  in  Liverpool,  the  straddler 
cannot  furnish  a  buying  power  in  the  New  York  market. 

After  the  exchange  of  numerous  cables  between  Liverpool  representatives 
here  and  the  Liverpool  Cotton  Exchange,  your  committee  recommends 
the  following  plan,  having  in  view  the  reduction  in  price  to  5.70d.  for 
January-February  in  Liverpool  on  Monday. 

That  New  York  firms  shall  put  up  in  trust,  in  designated  New  York 
banks,  sufficient  cash  to  margin  such  cotton  as  they  are  long  in  Liverpool 
to  5.70d.  for  January-February,  and,  further,  shall  put  up  in  trust,  in  desig- 
nated New  York  banks,  such  cash  as  will  margin  their  December  contracts 
n  New  York  down  to  9.90c.  Such  margin  will  be  released  unconditionally 
only  to  the  extent  justified  by  such  sales  as  New  York  brokers  may  make 
of  their  long  Interest  in  Liverpool,  through  the  permission  to  participate 
in  the  ballot,  which  has  been  given  by  the  Liverpool  Exchange,  and,  further, 
to  such  extent  as  is  justified  by  such  purchases  as  they  may  make  against 
the  contracts  which  they  have  sold  in  this  market  for  Liverpool  accoiuit. 
In  other  words,  this  margin .  which  is  put  up  in  trust,  is  only  released  uncon- 
ditionally on  closed  contracts.  The  Liverpool  firms  to  whom  such  money 
thus  becomes  available  have  agreed  to  make  their  own  arrangements  for 
transferring  same  to  Liverpool.  Such  margins  as  are  not  unconditionally 
released  will  be  available  for  return  to  the  parties  depositing  them  to  the 
extent  justified  by  any  advance  in  Liverpool  above  5.70d.  and  in  New  York 
above  9.90c.  The  Liverpool  Exchange  agrees  to  give  21  hours'  notice 
of  any  contemplated  change  in  price,  and  not  to  make  such  change  without 
consultation  with  New  York. 

In  view  of  the  fact  that  this  plan  is  intended  only  to  facilitate  liquidation, 
it  has  seemed  necessary  to  your  committee  that  the  members  of  the  Ex- 
change should  agree  to  the  following  restrictions,  which  will  prevent  mem- 
bers from  taking  a  short  position  on  the  market: 

All  New  York  firms  who  have  been  able  to  effect  sales  in  Liverpool  at 
5.70d.  for  January-February  will  bo  required: 

A.  To  show  that  the  sale  is  in  liquidation  of  actual  longs  either  for 
themselves  or  clients. 

B.  In  the  event  that  such  is  not  the  case,  they  will  bo  required  to  pur- 
chase a  corresponding  number  of  December  contracts  at  9.90c  in  New  York. 

Nole. — Purchases  of  futures  which  are  held  as  a  hedge  against  sales  to 
spinners  cannot  be  considered  as  long  cotton.  Members  holding  such 
contracts  in  Liverpool  have  the  option  of  allowing  them  to  remain  open 
there,  or  the  option  of  transferring  their  hedge  to  the  December  position 
in  New  York,  or  proving  to  the  committee  that  they  have  purchased  a 
corresponding  amount  of  spot  cotton  in  the  South  in  fulfillment  of  such 
delivery. 

All  membors  under  the  above  plan  who  are  required  to  purchase  Decem- 
bers at  9.0nc.  .shall  hand  their  orders  in  to  the  committee,  who  will  dis- 
tribute such  purchases  among  those  who  wish  to  sell  as  decided  by  lot. 
All  firms,  however,  entering  orders  to  sell  must  prove  that  they  are  in 
liquidation  of  long  contracts  an i  not  new  business.  TTedges  long  against 
spot  sales  cannot  be  treated  as  long  cotton  where  hold  by  members:  but 


if  they  wish  to  participate  in  the  allotment  they  must  agree  to  purchase 
an  amount  of  spot  cotton  in  fulfillment  of  their  engagements  equivalent 
to  the  amount  which  they  are  by  the  allotment  able  to  sell. 

The  committee  are  assured  that  the  Liverpool  Exchange  will  impose  the 
same  restrictions  on  its  members. 

In  consideration  of  the  members  of  the  New  York  Cotton  Exchange 
agreeing  to  this  plan,  the  Liverpool  Exchange  will  agree  imder  no  condi- 
tions to  demand  margin  below  5.25d.  for  January-February  and  below  9c. 
for  December  (New  York),  should  the  market  reach  such  prices,  excepting 
on  such  contracts  as  are  actually  liquidated  In  either  market. 

The  plan  met  the  unanimous  appi-oval  of  those  present 
at  the  meeting,  as  it  is  beheved  that  it  wUl  serve  to  clear  the 
situation  and  prepare  the  waj'^  for  an  early  opening  of  the 
cotton  exchanges.  The  outstanding  straddles  between 
New  York  and  Liverpool  are  said  to  involve  approximately 
350,000  bales. 


The  proposal  of  Secretary  of  the  Treasury  McAdoo  to 
accept  as  the  basis  for  emergency  currency  warehouse  re- 
ceipts of  cotton,  tobacco  and  naval  stores  is  approved  by  the 
special  committee  appointed  by  him  to  draft  a  report  em- 
bodying suggestions  for  the  solution  of  the  cotton  problems 
considered  at  the  conference  in  Washington  on  Aug.  24  and 
25.  The  following  report  of  the  committee  was  made  pubUo 
on  Aug.  28: 
The  Secrclarxj  of  the  Treasury,  Washington ,  D.  C. 

Sir: — The  committee  appointed  by  you  pursuant  to  resolutions  of  the 
so-called  cotton  conference  held  in  Washington  Aug.  24  and  25  beg  to 
report  that  at  a  session  held  in  Washington  Aug.  28  the  following  report  was 
adopted  by  the  undersigned,  being  a  majority: 

"1.  That  the  committee  entirely  approve  of  and  congratulate  you  upon 
the  announcement  made  by  you  yesterday  afternoon  that  notes  secured 
by  warehouse  receipts  for  cotton  and  tobacco  and  naval  stores,  and  having 
not  more  than  four  months  to  run,  will  be  adopted  as  a  basis  for  the  issue 
of  currency  to  the  members  of  the  national  currency  associations  at  75% 
of  the  face  value  of  said  notes. 

"2.  That  it  is  the  sense  of  the  committee  that  cotton,  tobacco  and  nava 
stores  should  be  marketed  as  deliberately  as  possible  until  they  can  again 
be  exported  in  normal' quantity,  and  that  when  properly  conditioned 
should  be  warehoused  with  responsible  concerns,  that  they  should  bo  pro- 
tected against  weather  damage  and  be  properly  insured  against  loss  or 
damage  by  fire. 

"3.  That  warehouse  receipts  for  these  commodities  are  proper  collateral 
for  loans  by  banks,  and  should  be  so  accepted,  v.ith  such  limitations  as  to 
margin ,  inspection  and  valuation  as  conservative  bankers  may  each  in  their 
discretion  see  fit  to  impose. 

"4.  That  the  average  market  value  of  middling  cotton  for  the  past  six 
years  has  been  in  excess  of  12  cents  per  pound;  that  the  committee  is  in- 
formed that  the  cost  of  producing  cotton  averages  throughout  the  United 
States  about  9}2  cents  a  pound:  that  it  is  a  rule  of  economics  that  the  pro- 
duction of  staple  commodities  will  decrease  if  they  continue  unsalable  at 
less  than  the  cost  of  production  plus  a  reasonable  profit;  that  cotton  does 
not  deteriorate  when  properly  warehoused,  and  is  as  good  twenty  years 
after  it  is  picked  as  when  it  is  first  gathered;  that  it  can  therefore  be  carried 
over  until  the  restoration  of  normal  business  conditions  enables  the  world's 
consumption  to  absorb  it.  The  committee  is  therefore  of  the  opinion  that 
every  effort  should  be  made  to  assist  the  producers  to  hold  their  cotton  for 
a  price  that  will  minimize  their  loss  as  far  as  possible  until  such  time  as  the 
channels  of  foreign  trade  shall  be  reopened;  that  loans  upon  cotton  made 
upon  a  basis  of  8  cents  per  pound  for  middling,  less  such  margin  as  the 
lender  shall  consider  necessary,  will  afford  reasonable  protection  to  bankers 
and  will  greatly  facilitate  the  financing  of  our  most  important  export  crop 
in  the  present  emergency. 

"5.  That  in  suggesting  8  cents  per  poimd  for  middling  cotton  as  a  basis 
for  loans  it  is  not  the  purpose  of  the  committee  to  convey  the  idea  that  that 
figure  represents,  in  their  opinion,  the  intrinsic  value  of  cotton,  but  that 
it  is  sufficient  in  their  judgment  to  meet  the  requirements  of  the  situation 
and  enable  the  farmer  to  market  Ms  cotton  in  an  orderly  and  deliberate 
manner. 

"6.  That  in  the  case  of  tobacco  and  naval  stores  the  committee  is  in- 
formed that  when  thase  commodities  are  properiy  conditioned,  stored  and 
insured ,  they  are  practically  non-perishable,  and  that  the  committee  there- 
fore reconmiends  that  warehouse  receipts  for  tobacco  and  naval  stores  be 
accepted  as  security  for  loans  on  a  basis  that  has  due  reference  to  their 
market  value,  less  .such  allowance  as  the  lenders  shall  consider  reasonable 
in  view  of  the  present  suspenion  of  the  export  demand. 

"7  Yoiu-  committee  recommends  that  notes  having  longer  than  four 
months  to  rim,  when  secured  by  proper  warehouse  receipts  for  the  aforesaid 
commodities,  properly  insured,  bo  accepted  for  rediscount  by  the  Federal 
reserve  banks,  when  organized,  and  that  they  also  be  api;roved  by  the 
national  currency  associations  as  security  for  additional  circulation  to  the 
national  banks  imder  the  provisions  of  the  Aldrich-Vreeland  Act,  as 
amended  by  the  Federal  Reserve  Act. 

"8.  That  a  sub-committee  be  appointed  by  you  for  the  purpo.se  of  con- 
ferring with  the  Treasury  Department  and  the  banking  interests  with  a  \iew 
of  carrying  into  effect  the  recommendations  heroin  made. 
"ROYAL  A.  FEKKIS,    S.  T.  MORGAN,  LEWIS  W.  PARKER, 

"R.G.RHETT,  D.  Y.  COOPER,  H.WALTERS, 

"R.  II.  EDMONDS,       W.  B.  TllOM  P30N,       J.O.THOMPSON, 
"WM.  ELLIOTT,  F.  G.  EWING.  B.  L.  MALLORY, 

"G.  GUNBY  JORDAN,  THEO.    H.    PRICE." 


Following  a  meeting  of  the  executive  committee  of  the 
Oklahoma  Bankers'  Association  in  Oklahoma  City  on  Aug.  29, 
a  statement  was  issued  in  which  it  was  said  that  "the  bankers 
feel  that  there  has  been  too  much  alarm  over  the  situation, 
and  that  by  the  time  the  Oklahoma  crop  comes  on  to  the 
market  the  problem  will  be  found  to  be  much  less  than  it 
now  appears."     The  statement  further  set  out: 

The  consensus  of  opinion  at  the  conclusion  of  the  meeting  was  approxi- 
mately as  follows: 

First — That  Oklahoma  is  in  an  unusually  good  condition  to  handle  the 
cotton  crop  because  of  the  very  largo  amount  of  cash  being  received  from 
the  sale  of  wheat.  Reports  indicate  that  approximately  .?.30.r00.000  may 
be  exi>ected  to  come  in  from  the  unsold  portion  of  the  wheat  crop  within 
a  .short  time,  and  this,  in  addition  to  the  largo  amount  of  cash  now  in  the 
banks  in  reserve  citie-s.  makes  an  unusual  abundance  of  funds  available. 
Resor\-o  city  banks  report  no  rediscounts  or  bills  payable  being  carried 
and  reserves  unusuall.v  high. 
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Second — No  fictitious  arrangement  for  financing  the  crop  will  offset  the 
loss  naturally  to  be  expected  from  demoralization  of  the  market  by  the 
European  war.  if  the  war  continues,  and  farmers  should  not  be  encouraged 
to  believe  that  the  crop  can  be  held  indefinitely  for  higher  prices. 

Third — All  national  banks  are  advised  to  become  members  of  some  cur- 
rency association  so  as  to  be  in  a  position  to  render  the  greatest  possible 
jud.  if  the  need  occurs,  but  it  is  felt  to  be  more  important  that  the  new 
regional  banks  be  organized  and  put  in  operation  at  the  earliest  possible 
moment  so  that  substantial  assistance  from  this  quarter  can  be  given. 

Elmer  E.  Brown.  Secretary  of  the  Oklahoma  Citj'  Chamber 
of  Commerce,  takes  decided  and  emphatic  issue  with  the 
bankers'  committee's  suggestions  that  the  European  war 
will  reduce  the  consumption  of  cotton.  He  is  quoted  in  the 
"Oklahoman"  as  sa\ang: 

The  "Oklahoman's'"  market  report  gives  19.000  bales  of  cotton  as  the 
receipts  at  Liverpool  for  this  week  and  31.000  bales  as  the  amount  for- 
warded from  Liverpool  to  English  mills.  A  year  ago  during  the  correspond- 
ing week  Liverpool  received  19.000  bales  and  sent  to  English  mills  39,000 
bales.  During  the  previous  week  a  year  ago,  Liverpool  received  19,400 
bales  and  sent  to  the  English  mills  exactly  the  same  as  during  the  fol- 
lowing week. 

Apparently  the  war  has  not  disturbed  the  movement  of  cotton  or  the 
operation  of  mills.  Russia  is  asking  the  United  States  for  needles  for 
hosiery  and  underwear  knitting  mills,  indicating  intention  to  continue 
operation  of  cotton  mills  in  Russia. 

In  1870  the  fighting  zone  was  exactly  where  it  is  to-day  and  covered  as 
much  territory  along  the  French-German  border.  France  was  soon  com- 
pletely overrun,  but  during  the  war  France  increased  her  consumption 
of  cotton  107c  and  Genuany  increased  hers  35%.  During  the  same  period 
England  increased  her  consumption  75%  and  the  United  States  increased 
hers  31%. 

There  is  nothing  to  disturb  England's  cotton  mills  and  they  are  likely 
to  largely  increa.se  their  output.  There  is  scarcely  a  man  working  in  the 
cotton  mills  of  Europe  fit  for  army  service,  and  surely  with  14.000.000 
people  mider  tent,  more  cotton  will  be  worn  out  and  d&stroyed  than  in 
time  of  peace.  Pei*aps  the  poor  of  Europe  may  wear  a  little  less  cotton 
cloth,  and  Germany  and  Austria  may  not  be  able  to  get  enough  raw  cotton 
to  keep  their  mills  going  full  time.  But  such  shortage  will  not  offset  the 
terrible  havoc  war  makes  on  cotton  goods. 

This  executive  committee  takes  direct  issue  with  the  eminent  bankers 
and  cotton  buyers  who  recently  conferred  with  Secretary  McAdoo. 


Delegates  to  the  Southern  cotton  conference  in  New  Or- 
leans on  Aug.  28  decided  that  they  were  not  vested  with 
authorit}'  necessary  to  sustain  important  actions  they  might 
take  to  relieve  the  present  situation,  and  decided  to  have 
another  conference  on  Sept.  29.  Delegates  to  that  confer- 
ence will  have  power  to  enforce  their  actions  if  plans  laid 
last  Friday  materialize.  Each  State  President  of  the 
Southern  Cotton  Association  under  whose  auspices  this  con- 
ference was  held  will  be  asked  to  have  each  county  President 
call  a  meeting  of  the  planters,  bankers  and  merchants  in  his 
county  on  Sept.  19.  Representatives  to  the  State  conven- 
tion will  be  selected  and  each  State  convention  will  meet 
Sept.  22.  These  several  State  conventions  will  name  dele- 
gates to  the  conference  at  New  Orleans  Sept.  29.  The 
decision  to  call  such  a  conference  came  after  the  conference 
was  shown  to  be  divided  on  the  question  as  to  whether  a 
minimum  price  for  cotton  should  be  decided  upon  and  what 
that  minimum  should  be.  On  a  resolution  to  make  it  12^ 
cents  the  vote  was  a  tie. 


We  learn  from  President  S.  T.  Morgan  of  the  Virginia- 
Carolina  Chemical  Co.  that  there  is  no  truth  in  the  report 
that  his  company  is  organizing  or  proposes  to  organize  a 
$50,000,000  corporation  to  build  and  operate  cotton  ware- 
houses throughout  the  South.  Further  reference  to  this 
will  be  found  in  our  "General  Investment  News"  department 
on  another  page. 


The  bill  authorizing  the  establishment  of  a  bureau  of  war 
risk  insurance  in  the  Treasury  Department,  which,  as  noted 
in  our  issue  of  Aug.  22,  was  passed  by  the  Senate  on  Aug.  21, 
passed  the  House  on  Aug.  29  by  a  vote  of  230  to  58;  the 
several  amendments  made  in  the  House  were  agreed  to  by 
the  Senate  on  the  31st  ult.,  and  on  the  2d  inst.  the  bill  was 
signed  by  President  Wilson.  The  new  Act  is  intended  to 
provide  temporary  means  of  insuring  American  ships  and 
cargoes  against  loss  or  damage  during  the  European  war. 
The  House  rcducotl  the  salary  of  the  Director  of  the  Bureau 
from  S0,000  to  S5,000  a  year,  and  incorporated  an  amend- 
ment limiliiig  tlio  pay  of  the  members  of  the  advisory  board 
ostablisiicd  under  the  bill  to  $25  a  day.  The  bill  was  further 
changed  by  the  House  through  the  addition  of  a  paragraph 
limiting  the  operation  of  the  Act  to  two  years.  On  the 
2d  inst.,  the  date  of  the  bill's  api)roval  l)y  President  Wilson, 
Secretary  of  the  Treasury  McAdoo  announced  the  appoint- 
ment of  William  C.  DeLanoy,  of  the  insurance  firm  of  De 
Lanoy  &  Do  Lanoy  of  New  York,  as  Director  of  the  now 
bureau.  In  a  later  announcement  concoriiiiig  the  creation 
of  the  Bureau  on  the  3d,  Mr.  McAdoo  said: 

"The  Bureau  of  War  Risk  Insurance  with  Wm.f\  DoLanoy  of  Now  York 
as  Dircrlor,  and  J.  Ilrooks  H.  Parker  of  I'hilndelphia  a.s  atslslant  to  the 
Director,  was  orsianlzed  In  the  Trca.sury  Department  Uxlay.  An  advisory 
board,  provided  by  the  Act,  was  appointed  by  the  Socrolary  of  the  Treasury 


to-day  as  follows:  William  Wallace  of  Boston,  Hendon  Chubb  of  Jersey 
City,  N.  J.,  and  Wm.  N.  Davey  of  New  York  City.  Mr.  Wallace  is  a 
well-known  Eastern  underwriter;  Mr.  Chubb  is  a  member  of  the  firm  of 
the  long-established  underwriting  house  of  Chubb  &  Son,  and  Mr.  Davey 
is  of  the  firm  of  Johnson  &  Higgins  and  is  an  expert  marine  insurance  ad- 
juster. The  bureau  has  been  placed  under  the  customs  branch  of  the 
Treasury  Department,  which  is  in  charge  of  Andrew  J.  Peters,  Assistant 
Secretary  of  the  Treasury.  All  applications,  for  the  present,  for  war  risk 
insurance  should  be  addres.sed  to  the  Director  of  the  Bureau  of  War  Risk 
Insiu-ance,  Treasury  Department,  Washington,  D  C.  The  Bureau  will 
be  ready  to  issue  insurance  just  as  soon  as  the  necessary  policies  and  forms 
can  be  prepared.  This  preliminary  work  is  now  being  prosecuted  and  will 
be  completed  within  a  few  days. 

We  give  herewith  the  text  of  the  bill  as  enacted  into  law: 

"That  there  is  hereby  established  in  the  Treasury  Department  a  bureau 
to  be  known  as  the  Bureau  of  War  Risk  Insurance,  the  director  and  em- 
ployees of  which  shall  be  appointed  by  the  Secretary  of  the  Treasury;  the 
salary  of  the  Director  shall  be  $5,000  per  annum,  and  the  salaries  of  the 
other  employees  shall  be  fixed  by  the  Secretary  of  the  Treasury,  but  in  no 
case  to  exceed  $5,000  per  annum  for  any  employee;  Provided,  That 
all  employees  receiving  a  salary  of  .§3,000  per  annum  or  less  shall  be  subject 
to  the  Civil  Service  Laws  and  regulations  thereunder. 

"That  the  said  Bureau  of  War  Risk  Insurance,  subject  to  the  general 
direction  of  the  Secretary  of  the  Treasury,  shall,  as  soon  as  practicable, 
make  provisions  for  the  insurance  by  the  United  States  of  American 
vessels,  their  freight  and  passage  moneys,  and  cargoes  shipped  or  to  be 
shipped  therein,  against  loss  or  damage  by  the  risks  of  war,  whenever  it 
shall  appear  to  the  Secretary  that  American  vessels,  shippers  or  importers  in 
American  vessels  are  unable  in  any  trade  to  secure  adequate  war  risk  insm*- 
ance  on  reasonable  terms. 

"That  the  Bureau  of  War  Risk  Insurance,  with  the  approval  of  the 
Secretary  of  the  Treasury,  is  hereby  authorized  to  adopt  and  publish  a  form 
of  war  risk  policy,  and  to  fix  reasonable  rates  of  premium  for  the  insurance 
of  American  vessels,  their  freight  and  pas.sage  moneys  and  cargoes  against 
war  risks,  which  rates  shall  be  subject  to  such  change,  to  each  port  and  for 
each  class,  as  the  Secretary  shall  find  may  be  required  by  the  circumstances. 
The  proceeds  of  the  aforesaid  premiums  when  received  shall  De  covered  into 
the  Treasury  of  the  United  States. 

"That  the  Bureau  of  War  Risk  Insurance,  with  the  approval  of  the 
Secretary  of  the  Treasury,  shall  have  power  to  make  any  and  all  rules  and 
regulations  necessary  for  carrying  out  the  purposes  of  this  Act. 

"That  the  Secretary  of  the  Treasury  is  authorized  to  establish  an  advisory 
board,  to  consist  of  three  members  skilled  in  the  practices  of  war  risk  instu-- 
ance,  for  the  purpose  of  assisting  the  Bureau  of  War  Risk  Insurance  in  fixing 
rates  of  premium  and  in  adjustment  of  claims  for  losses,  and  generally  in 
carrying  out  the  pun^oses  of  this  Act;  the  compensation  of  the  members 
of  said  board  to  be  determined  by  the  Secretary  of  the  Treasury,  but  not  to 
exceed  $25  per  day.  In  the  event  of  disagreement  as  to  the  claim  for  losses, 
or  amount  thereof,  between  the  said  Bureau  and  the  parties  to  such  con- 
tract of  insurance,  an  action  on  the  claim  may  be  brought  against  the 
United  States  in  the  District  Court  of  the  United  States,  sitting  in  ad- 
miralty, in  the  district  in  which  the  claimant  or  his  agent  may  reside. 

"Ihat  the  Director  of  the  Bureau  of  War  Risk  Insurance,  upon  the 
adjustment  of  any  claims  for  losses  in  respect  of  which  no  action  shall  have 
been  begun,  shall,  on  approval  of  the  Secretary  of  the  Treasury,  promptly 
pay  such  claim  for  losses  to  the  party  in  interest;  and  the  Secretary  of  the 
Treasury  is  directed  to  make  provision  for  the  speedy  adjustment  of  claims 
for  losses  and  also  for  the  prompt  notification  of  parties  in  interest  of  the 
decisions  of  the  Bureau  on  their  claims. 

"That  for  the  purposes  of  paying  losses  accruing  under  the  provisions  of 
this  Act,  there  is  hereby  appropriated,  out  of  any  money  in  the  Treasury 
of  the  United  States,  not  otherwise  appropriated,  the  sum  of  S5, 000,000. 

"That  there  is  hereby  appropriated  for  the  puriJOse  of  defraying  the  ex- 
penses of  the  establishment  and  maintenance  of  the  Bureau  of  War  Risk 
Insurance,  including  the  salaries  herein  authorized  and  payments  for 
personal  services  in  the  District  of  Columbia,  out  of  any  money  in  the 
Treasury  of  the  United  States  not  otherwise  appropriated,  the  sum  of 
$100,000. 

"That  the  President  is  authorized  whenever  in  his  judgment  the  necessity 
for  further  war  insurance  by  the  United  States  shall  have  ceased  to  exist, 
to  suspend  the  operation  of  this  Act  in  so  far  as  it  authorizes  insurance  by 
the  United  States  against  loss  or  damage  by  risk  of  war,  which  such  pension 
shall  be  made  at  any  event  within  two  years  after  the  passage  of  this 
Act;  out  .shall  not  affect  any  insurance  outstanding  at  the  time,  or  any 
claims  pending  adjustment;  for  the  purpose  of  the  final  adjustment  of  any 
such  outstanding  insurance  or  claims,  the  Bureau  of  AVar  Risk  Insurance 
may,  in  the  discretion  of  the  President,  be  continued  in  existence  for  a 
further  period  not  to  exceed  one  year. 

"That  a  detailed  statement  of  all  expenditures  under  this  Act  and 
of  all  receipts  hereunder  shall  be  submitted  to  Congress  at  the  beginning 
of  each  regular  session. 

"That  this  Act  shall  take  effect  from  and  after  Its  passage." 


A  modification  of  the  United  States  Government's  ruling 
with  regard  to  the  use  of  the  wireless  by  belligerent  Powers 
was  announced  by  Secretary  of  State  Bryan  on  the  3d  inst.  in 
the  following  statement: 

The  Government  has  reached  a  decision  in  regard  to  the  use  of  high 
powered  wireless  stations  during  the  European  war.  Hereafter  all  belliger- 
ents may  send  and  receive  wireless  mcs.sagcs  in  code  or  cipher.  The  Ameri- 
can censors  at  the  stations  will  bo  furnished  with  copies  of  code  and  cipher 
books  so  as  to  be  in  a  position  to  determine  that  the  neutrality  of  the 
United  States  is  not  violated.  The  code  and  cipher  books,  as  well  as  the 
messages  sent,  are  to  remain  known  only  to  the  official  censors  and  to  the 
United  States  Ciovornmont. 

Thus  fiir  the  British  and  German  governments  have  acquiesced  in  this 
limited  use  of  the  wIreUsss  stations.  As  the  enforcement  of  the  executive 
order  of  Aug.  5  placing  hiKh-powerod  stations  under  cen.sorship  was  left 
to  the  direction  of  the  Secretary  of  the  Navy,  the  Navy  Department  will 
prepare  regulations  under  which  this  decision  of  the  United  States  Govern- 
ment will  be  carried  out. 

The  original  instructions  were  published  in  our  issue  of 
Aug.  8;  the  priiuMpal  objection  thereto  was  entered  on  b(>half 
of  the  German  (lovernnient.  Although  Secretary  Bryan's 
aimouncoment  does  not  specify  the  stations  which  would  bo 
allowed  to  operate,  it  is  known  that  CJreat  Britain  approved 
the  proposal  of  the  Am(!rican  (3ov(!rnmeiit  that  the  Tucker- 
ton,  N.  J.,  station,  as  well  as  that  of  Sayvillo,  L.  I.,  bo 
opened  to  belligerents  on  equal  terms. 
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An  informal  protest  is  said  to  have  been  entered  by  Great 
Britain  against  the  buying  by  the  United  States  of  ships 
of  belligerent  Powers  in  furtherance  of  plans  to  establish  an 
American  merchant  marine.  France  is  likewise  said  to  look 
with  disfavor  upon  the  proposal.  No  formal  protest  has 
been  lodged,  it  is  stated,  by  either  France  or  Great  Britain, 
but  the  situation  has  been  outlined  to  the  Washington 
Government  as  of  momentous  importance  to  both  countries. 
France  takes  the  view  that  the  purchase  of  German  liners, 
now  tied  up  in  ports,  would  be  tantamount  to  giving  Ger- 
many important  financial  assistance.  England's  position  is 
that  there  is  no  precedent  in  international  law  for  the  pur- 
chase of  a  large  number  of  ships  during  war  from  a  belliger- 
ent nation. 

Two  bills  for  the  creation  of  a  merchant  marine  were 
introduced  in  the  House;  the  Alexander  Bill,  representing 
the  views  of  the  Merchant  Marine  Committee,  was  referred 
to  in  these  columns  last  week;  this  would  provide  for  the 
incorporation  of  a  $10,000,000  company  to  own  and  operate 
ocean-steamers  under  the  supervision  of  a  shipping  board 
composed  of  the  President,  the  Secretary  of  the  Treasury, 
the  Postmaster  General  and  the  Secretary  of  Commerce. 
The  Talbott  sub-committee  of  the  House  Committee  on 
Naval  Affairs  drafted  a  bill  calling  for  the  construction  of 
a  large  fleet  of  combination  naval  auxiliaries  and  merchant 
ships  to  ply  between  the  United  States  and  the  east  and 
west  coast  cities  of  South  America. 

The  sub-committees  of  the  Naval  Affairs  Committee  and 
the  Committee  on  Merchant  Marine  are  jointly  working 
out  a  bill  which  is  expected  to  follow  closely  the  lines  of  the 
Alexander  bill. 

Speaking  in  defense  of  the  Alexander  bill  before  the  House 
Merchant  Marine  Committee  on  the  1st  inst.  Secretary 
of  the  Treasury  McAdoo  declared  that  the  right  of  the 
United  States  to  buy  merchant  ships  of  any  nationality  for 
neutral  uses  cannot  be  disputed  by  any  nation.  During 
his  remarks  in  the  matter  the  Secretary  said  :  "I  do  not 
attempt  to  go  into  the  diplomatic  situation,  but  there  is  not 
the  slightest  doubt  concerning  the  right  of  the  United  States 
to  own  stock  in  any  ship-owning  corporation.  There  is  no 
more  punctilious  citizen  of  this  country  regarding  its  neu- 
trality than  the  President  and  I  think  you  can  safely  trust 
him  and  the  proposed  shipping  board  not  to  take  any  steps 
in  buying  ships  which  will  violate  the  country's  neutrality." 


Beginning  on  the  1st  inst.  the  National  Transit  Co.  of 
Pittsburgh  resumed  the  issuance  of  negotiable  warrants 
(formerly  knowTi  as  acceptances  or  certificates)  for  crude 
petroleum,  Pennsylvania  grade,  in  exchange  for  orders  on 
credit  balances.  These  warrants  are  issued  in  amounts  of 
100,  500  and  1,000  barrels.  The  purpose  of  issuing  these 
warrants,  or  certificates,  is  to  enable  oil  producers  who  can- 
not find  a  market  for  their  products  to  borrow  money  at  the 
banks  with  the  pipe-line  certificates  as  collateral.  This  is 
a  return  to  the  method  common  some  years  ago,  when 
speculation  in  oil  through  the  use  of  pipe-line  certificates 
was  practiced,  and  hea"vy  dealings  in  certificates  took  place 
in  Oil  City  and  in  Pittsburgh.  The  old-time  certificates 
were  issued  only  in  1,000-barrel  denominations.  The  new 
negotiable  warrant  reads  as  follows: 

Warrant  tor  Crude  Petroleum  No    

— Pennsylvania  Grade. 

Oil  City,  Pa... 

I  100  I 
THE  NATIONAL  TRANSIT  CO. 

Upon  the  surrender  of  this  warrant  properly  endorsed  and  the  payment 
of  accrued  charges ,  will  deliver  within  the  territory  of  its  gathering  system 
To or   order , 

One  hundred  barrels  of  crude  petroleum,  Pennsylvania  grade,  of  42 
United  States  gallons  each. 

This  warrant  is  issued  subject  to  the  regulation  of  intra-State  tariff, 
filed  with  the  Public  Service  Commission  of  Pennsylvania,  and  to  the 
charges  provided  for  therein,  as  follows: 

1.  The  transportation  charges  of  twenty  (20)  cents  per  barrel  of  42 
United  .States  gallons. 

2.  The  storage  charge  of  three-hundredths  (3-100)  of  one  cent  per  barrel 
per  day  from  date  of  issue,  except  that  a  charge  of  five  hundredths  (5-100) 
of  one  cent  per  barrel  per  day  will  begin  at  the  end  of  six  months  if  the 
regular  storage  charges  on  this  warrant  then  remain  un|)aid. 

It  is  agreed  by  the  holder  hereof  that  this  warrant  shall  be  returned  for 
deposit  or  reissue  within  six  monttis  from  date  of  issue. 
Attest: 


Asst.  Secretary. 


Asst.  Treasurer. 


The  Producers'  &  Refiners'  Oil  Co.,  Ltd.,  also  announced 
on  the  1st  inst.  that  it  had  decided  to  issue  negotiable  war- 
rants for  Pennsylvania  crude  oil,  in  amounts  of  100,  500  and 
1,000  barrels,  and  to  buy  up  to  one-third  of  the  previous 
normal  production  of  Pennsylvania  crude  oil  run  into  its 
pipe  lines. 


In  connection  with  the  above  the  Pittsburgh  Stock  Ex- 
change adopted  Sept.  3  the  following  resolution: 

The  Committee  on  Securities  announces  that  the  Pittsburgh  Stock  Ex- 
change is  prepared  to  trade  in  the  certificates  or  warrants  of  the  various 
pipe  line  companies,  when  the  Exchange  re-opens  for  business.  The  Ex- 
change has  always  traded  in  these  certificates  when  members  desired  to 
do  so,  and  has  all  the  necassary  machinery  established  for  trading  in  them. 

As  a  further  result  of  the  action  of  the  National  Transit 
Co.  it  seems  likely,  according  to  Pittsburgh  dispatches,  that 
an  oil  exchange  will  be  established ,  a  meeting  of  the  members 
of  the  old  Pittsburgh  Oil  Exchange  having  been  held  on 
Wednesday  to  consider  the  proposition.  While  the  meeting 
dealt  only  with  preliminaries  the  prevailing  opinion  of  those 
present  was  that  an  open  market  for  oil  was  now  a  ne^ 
cessity. 


The  question  of  the  re-establishment  of  an  oil  department 
by  the  Consolidated  Exchange  of  this  city  is  now  receiving 
consideration.  President  M.  E.  de  Aguero,  bringing  the 
matter  to  the  attention  of  the  leading  petroleum  companies 
and  oil  producers,  in  the  following  letter,  said: 

In  conformity  with  the  ruling  of  the  Inter-State  Commerce  Commission 
in  a  notice  to  all  pipe-line  companies,  dated  July  17  1914,  it  will  be  incum- 
bent upon  said  pipe  line  companies  to  receive  as  common  carriers  any  oil 
tendered  by  producers  and  to  issue  therefor  certificates.  You  will  doubtless 
recall  that  up  to  1899  there  were  active  dealings  in  pipe  certificates  on  oil 
exchanges  in  various  cities  throughout  the  oil  regions  and  at  New  York. 

The  Consolidated  Exchange  is  the  outcome  of  the  consolidation  of  the 
New  York  Petroleum  Exchange  and  the  New  York  Mining  Stock  and 
National  Petroleum  exchanges.  As  long  as  dealings  were  had  in  pipe-line 
certificates  this  Exchange  was  a  prime  factor  in  those  dealings,  transactions 
running  as  high  as  20,000,000  barrels  in  one  day.  Therefore  this  Exchange 
is  the  natural  and  logical  home  of  the  oil  industry,  should  such  dealings 
be  resumed. 

The  advantage  to  the  producer  is  that  he  always  has  a  ready  market  and 
can  either  sell  his  oil  immediately  or  make  a  loan  on  his  certificates  through 
his  broker  and  carry  his  oil  until  the  market  suits  him.  If  proper  interest 
in  and  .support  of  the  project  are  evinced  by  the  oil  interests  this  Exchange 
will  reopen  its  oil  department  and  afford  facilities  for  dealings  in  the  differ- 
ent grades  and  kinds  of  oil. 


An  order  modifying  the  provisions  of  a  former  order  which 
required  the  pipe-Hne  companies  to  take  crude  oil  ratably 
from  each  producer  has  been  issued  by  the  State  Corporation 
Commission  of  Oklahoma.  The  new  order  requires  that  not 
less  than  50  barrels  a  day  shall  be  taken  from  any  property 
by  the  Magnolia  Pipe  Line  Co.,  which  is  the  only  producer 
and  transporter  of  crude  oil  in  the  Healdton  field.  The  com- 
pany is  running  only  8,000  barrels  a  day,  or  one-fifth  of  the 
present  total  production  of  the  field.  Healdton  field  pro- 
ducers and  officials  of  the  Magnolia  Pipe  Line  Co.  have  signed 
a  contract  agreed  upon  several  weeks  ago  by  which  the  com- 
pany will  take  about  8,000  barrels  a  day  until  Jan.  1  1915, 
after  which  it  will  renew  the  former  contract  of  12,000  bar- 
rels a  day.  The  producers  agreed  to  accept  six  months'  scrip 
bearing  6%  interest  in  payment  for  half  the  oil  taken  by 
the  company  between  Sept.  1  and  Jan.  1.  In  the  event  of 
the  Magnolia  company  cutting  the  price  below  50e.  per 
42-gallon  barrel,  the  agreement  becomes  invahdated. 


Various  proposals  are  being  advanced  for  the  reopening 
of  the  stock  exchanges.  Roger  W.  Babson  has  submitted 
to  the  Boston  Bond  Dealers'  Committee  the  following, 
intended  to  confine  dealings  in  securities  to  citizens  of  the 
United    States  : 

Proposea  NeiUralUy  Legislation  to  Enable  the  Slock  Exchanges  to  Open    Without 
Depleting  the  Gold  Reserve  or  Demoralising  Prices. 

A   Plan  to  (Confine   Free  Trading  to  Citizens  of  the   United  States. 

Be  It  Enacted:  That  until  the  President  considers  Euro;)ean  conditions 
sufficiently  normal,  it  shall  oe  a  misdemeanor  in  this  country  to  buy,  sell, 
transfer,  give,  or  accept  as  collateral,  shares  of  slock  or  evidences  of  In- 
debtedness extending  over  one  year,  unless  accompanied  by  a  certificate 
showing  that  the  owner  is  a  ITnited  States  citizen,  together  with  evidence 
(such  as  Che  Secretary  of  the  Treasury  may  require)  showing  that  the 
securities  have  been  owned  by  United  States  citizens  since  July  30  1914. 

Providing.  That  the  Secretary  of  the  Treasury  may  appoint  one  national 
bank  which  shall  be  free  to  buy,  sell,  &c.,  securities  heid  by  non-citizens 
from  time  to  time  and  to  such  an  extent  as  tne  .Secretary  deems  wise;  and 
a  certificate  of  said  oank  attached  to  such  securities  will  be  sufficient  to 
make  same  negotiable. 

(.Such  a  certificate  would  be  practically  the  same  as  is  now  required  to 
be  filed  when  depositing  coupons,  excepting  that  It  would  be  the  size  of  a 
stock  certificate  with  provision  for  a  large  number  of  signatures.  The  first 
signature  would  be  that  of  the  owner  of  the  stock  on  July  30  1914,  which 
signature  would  be  followed  by  other  owners  since  that  date,  thus  furnishing 
the  evidence  above  suggested.  This  certificate  would  remain  attached ,  with 
the  names  of  o.vners  appearing  thereon,  as  on  the  back  of  a  bill  of  exchange, 
until  the  President  determined  such  evidence  no  longer  necessary.) 

Along  with  the  above  Mr.   Babson   suggested   that  the 

following  form  be  attached  to  each  share  of  stock  or  bond 

dealt  in,  and  remain  thereon  as  it  passed  through  various 

hands  until  the  war  is  over  : 

In  order  to  sell  this  personal  property,  the  undersigned  hereby  certify 
that  — 

(1)  Me  is  a  citizen  of  the  United  States  of  America. 

(2)  On  July  30  1914  he  was  the  sole  owner  of  the  attached  personal 
property,  viz.: 
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(3)  Tbat  he  has  sold  no  ssourities  shore  since  September  1  1914. 
Witness Signature.. 

For  the  same  purpose,  the  undersigned  certify  that  they  have  been  the 
sole  subsequent  owners;   are  citizens  of  said  United  States  and  have  sold 
no  securities  short  since  September  1  1914.  it  being  understood  that  the  last 
signature  is  that  of  the  present  owner. 
"Witnesses  Signatures 


In  explanation  of  his  proposition,  Mr.  Babson  has  written 
the  following  letter  to  the  Boston  Bond  Dealers'  Committee: 

September  2  1914. 
L.  Shrrman  Adams,  Esti.,  Boston.  Afass.: 

Deer  Mr.  Adams. — I  herewith  enclose  on  a  white  piece  of  paper  a  ruling 
which  would  confine  dealings  in  securities  to  citizens  of  the  United  States. 
On  the  blue  piece  of  paper  is  the  proposed  form  which  would  be  attached 
to  the  share  of  stock  or  bond  and  remain  thereon  as  it  passed  thi-ough 
various  hands  until  the  war  is  over. 

The  brokers  could  protect  themselves  by  having  the  banks  agree  to  make 
no  loans  upon  nor  clear  securities  which  are  not  accompanied  by  such 
certificates.  There  could  be  no  objection  to  this  on  the  part  of  foreign  hold- 
ers because  they  have  already  objected  to  our  buying  the  ships  of  belligerent 
nations.  What  is  the  difference  between  purchasing  ships  and  buying 
securities? 

To  the  objection  that  prices  of  long-termed  bonds  would  decline,  even  if 
dealings  were  confined  to  American  citizens,  I  say  "well  and  good."  In 
such  a  case  prices  should  be  allowed  to  decline.  Kvery  attempt  heretofore 
made  to  artificially  peg  prices  of  iron,  copper,  cotton  or  any  commodity 
has  ended  disastrously.  Do  securities  differ  from  these  commodities ? 
The  same  economic  law  applies  to  both.  The  longer  that  bond  houses 
refrain  from  developing  a  free  market  among  American  citizens,  the  greater 
the  crash  will  be. 


The  following  additional  rulings  haA'e  been  made  by  the 
Special  Committee  of  Five  of  the  New  York  Stock  E.xchange. 
Previous  rulings  and  communications  have  been  published 
in  these  columns  in  past  weeks. 

17. 
August  27  1914. 
The  Special  Committee  of  Five  rules  that  on  all  loans  of  securities  be- 
tween members,  as  well  as  on  contracts  for  securities  still  unsettled,  the 
interest  must  be  paid  Aug.  31  to  that  date. 

August  28  1914.      ■ 

To  Members  of  the  Exchange. 
In  sending  buying  or  selling  orders  for  securities  to  the  Clearing-House, 
members  are  re  lueslcd  to  send  separate  slips,  .such  as  are  used  on  the  floor, 
for  each  order  in  each  stock  or  bond,  beginning  Monday,  Aug.  31  1914. 

18. 
September  2  191i. 

The  Special  Committee  of  Five  rules  that  on  Borrowed  and  Loaned 
Stock  a  Due  Hill  for  diridend  shall  be  given  only  when  stock  is  returned 
between  date  of  closing  of  transfer  books  and  date  of  payment  of  dividend 
by  the  company. 

That  on  all  Borrowed  and  Loaned  Stock  di^ddends  must  be  paid  to  the 
lender  by  the  borrower  on  the  same  date  as  paid  by  the  company. 

All  Borrowed  and  Loaned  Stock  shall  continue  to  stand  at  closing  prices 
of  July  30  1914. 


The  Board  of  Governors  of  the  New  York  Consolidated 
Stock  Exchange  at  a  meeting  held  on  Thursday  decided,  in 
deference  to  the  expressed  wish  of  the  Clearing-House  Com- 
mittee of  the  banks,  that  it  would  be  inadvisable  to  open  the 
Exchange  at  this  time.  The  decision  was  reached  following 
the  report  of  the  committee  of  six,  mention  of  which  was  made 
in  this  column  last  week. 


The  Cincinnati  Stock  Exchange,  which  has  been  open  con- 
tinuously, held  its  last  session  on  Monday,  Aug.  31,  the 
Board  of  Governors  announcing  in  the  following  statement 
that  they  had  closed  the  Exchange  until  further  notice: 

"On  account  of  the  lack  of  business  and  in  conformity  with  the  action 
of  other  exchanges  of  the  country,  the  Board  of  Trustees  has  decided  to 
close  the  Ctacinnatl  Stock  Exchange  from  September  1  until  further 
notice." 


The  ffjllowing  communication  has  been  received  regarding 
the  re-opening  of  the  Louisville  Stock  Exchange  to  active 
business: 

The  last  regular  meeting  of  the  Stock  Kxchangc  was  on  Salur<lay,  Aug.  1. 
On  Aug.  17  a  r<,-solullon  wa-s  paswed  authorizing  members  to  sell  municipal 
Ixind-i  at  j>rlcfs  not  below  one  jtolnt  of  the  bid  price  made  on  the  ICxchange 
Aug.  1.  .Sub.s(!f|uontiy  a  meeting  wa.s  called  by  the  members  of  the  Ex- 
cbaiure.  and  a  nwolullon  pa.sscd  auth'jrizing  the  members  to  sell  any  listed 
Mcurltlot  at  not  less  than  1%  below  the  bid  price  on  Aug.  1,  and  report 
Buch  Bales  the  following  day  at  noon  to  the  Fixchange  Comniittco.  Further- 
more, they  Instructed  that  Hhould  there  be  a  chance  to  trade  in  securities 
at  prices  lexs  than  1%  .that  such  casus  should  be  .subinitlod  to  theExecutive 
f'ommUloe.and  let  them  pass  u!)on  It,  deciding  whether  or  not  such  trades 
should  be  mado. 


New.spaper  statements  from  Canada  arc  to  the  effect  that 
authorities  of  the  Canadian  stock  exchanges  will  not  consent 
to  nvopening  until  tlie  way  is  opened  definitely  to  trading 
in  a  fair  proportion  of  the  listed  stocks.  The  committee 
of  the  Montreal  Stock  Exchange  is  reported  to  Iiavc  derMdcd 
not  to  permit  casli  trading  on  the  Kxclmnge  among  members. 
The  agitation  had  been  to  allow  trading  on  a  somewhat 
similar  basi.s  as  at  present  in  operation  in  New  York,  but 
without  success. 


The  juceting  of  investment  bankers  wiiich  was  to  have 
been  held  on  Wednesday,  at  which  the  Conmiil  tofi  of  Si-vpn 
was  to  haTo  submitted  a  report,  was  called  off  and  a  oonfidon- 


tial  circular  was  sent  to  all  the  bond  houses.  This  circular 
stated  that  as  conditions  remained  unchanged,  it  was  con- 
sidered inadvisable  to  resume  business  at  present.  The 
committee  is  made  up  of  representatives  from  Harris,  Forbes 
&  Co.,  Guaranty  Trust  Co.,  White,  Weld  &  Co.,  Brown 
Brothers  &  Co.,  Kissel,  Kinnicutt  &  Co.,  W.  A.  Read  & 
Co.  and  Remick,  Hodges  &  Co.  The  committee  plans  to 
meet  an  hour  each  day  for  any  contingencies  that  might  arise. 


In  connection  with  the  matter,  Henrj'  L.  Doherty  &  Co. 
have  issued  the  following  circular: 

August  28  1914. 
Memorandum  to  All  Brokers  and  Investment  Dealers  Interested  in  the  Securities 
With  Which  Our  Name  Is  Associated. 

You  are  aware  that  since  the  closing  of  the  New  York  Stock  Exchange 
the  bond  dealers  have,  by  mutual  consent,  suspended  all  trading.  The 
necessity  for  this  course  of  action  is  obvious. 

The  bond  dealers  are  conferring  with  each  other  at  frequent  intervals  in 
meetings  which  are  representative  of  practically  all  important  houses.  At 
these  meetings  the  situation  is  carefully  studied  under  the  leadership  of  a 
committee  which  is  peculiarly  well  qualified  to  advise.  No  participant  in 
the  discussions  of  the  meetings  is  bound  to  abide  by  the  judgment  of  the 
majority;  but  it  is  to  the  credit  of  all  concerned  that  the  spirit  of  each 
House  is  manifestly  that  of  sincere  co-operation. 

The  majority  feels  very  strongly  convinced  that  the  time  has  not  yet 
arrived  for  any  active  trading.  Where  there  is  an  opportunity  to  place 
securities  with  permanent  investors,  the  transaction  is  permissible  at  prices 
prevailing  prior  to  the  closing  of  the  market  on  .July  30;  but  any  formal 
public  offerings  are  regarded  as  unwise  at  this  time. 

It  is  our  earnest  desire  to  co-operato  both  in  letter  and  spirit,  and  to 
abide  by  the  recomm  ndations  of  the  bond  dealers'  committee.  Accord- 
ingly, we  should  be  much  gratified  if  all  brokers  interested  in  our  securities 
will  display  the  same  co-operative  spirit. 

Yours  very  truly, 

HENRY  L.   DOHERTY  &  COMPA.NY, 
Bond  Department. 


Chicago  advices  state  that  representatives  of  forty  or  fifty 
bond  houses,  banks  and  commission  houses  met  on  Tuesday 
and  appointed  a  committee  to  consider  the  matter  of  deal- 
ing in  bonds.  Chas.  H.  Schweppe  of  Lee,  Higginson  & 
Co.  is  Chairman  of  the  committee.  The  committee  wUl 
meet. with  the  Clearing-House  Committee  of  the  Chicago 
banks  and  with  a  committee  of  the  Stock  Exchange  to  con- 
sider the  best  course  to  pursue. 


The  following  proclamation  warning  British  subjects  that 
they  would  be  considered  guilty  of  high  treason  if  they 
contributed  to  a  loan  raised  on  behalf  of  the  German  Em- 
peror or  contracting  with  the  German  Government,  was 
issued  by  King  George  of  England  on  Aug.  5: 

BY  THE  KING  A  PROCLAMATION  NOTIFYING  THAT  BRITISH 
SUBJECTS  CONTRIBUTING  TO  A  LOAN  RAISED  ON  BEHALF 
OF  THE  GERMAN  EMPEROR  OR  CONTRACTING  WITH  THE 
GERMAN  GOVERNMENT  WILL  BE  GUILTY  OP  HIGH  TREA- 
SON, AS  ADHERING  TO  THE  KING'S  ENEMIES. 
George  R.  I. 

Whereas,  a  state  of  war  exists  between  us  and  the  German  Emperor; 
And  Whereas,  it  constitutes  adherence  to  our  enemies  for  any  of  oui* 
subjects  or  persons  resident  or  being  in  our  dominions  during  the  continu- 
ance of  the  state  of  war  to  contribute  to  or  participate  in  or  assist  in  the 
floating  of  any  loan  raised  on  behalf  of  the  said  Emperor,  or  to  advance 
money  to  or  enter  into  any  contract  or  dealings  whatsoever  with  the  said 
Emperor  or  his  Government  (save  upon  our  command),  or  otherwise  to 
aid,  abet  or  assist  the  said  Pimjieror  or  Government — 

Noto,  Therefore,  We  do  hereby  warn  all  our  subjects  and  all  persons  resi- 
dent or  being  in  our  dominions  who  may  be  found  doing  or  attempting  any 
of  such  treasonable  acts  as  aforesaid  that  they  will  be  liable  to  be  appre- 
hended and  dealt  with  as  traitors,  and  will  be  proceeded  against  with  the 
utmost  rigor  of  the  law. 

Given  at  our  Court  at  Buckingham  Palace,  this  fifth  day  of  August, 
in  the  year  of  our  Lord  one  thousand  nine,  hundred  and  fourteen  and  in  the 
fifth  year  of  our  reign. 


The  following  proclamation  of  the  same  date  (Aug.  5) 
prohibits  the  subjects  of  King  George  from  having  any 
business  intercourse  with  those  of  the  German  Empire: 

BY  THE  KING  A  PROCLAMATION  SETTING   FORTH  THE  LAW 
AND  POLICY  WITH  REGARD  TO  TRADING  AVITM  THE 

ENKMY. 
George  It.  I. 

Whereas,  a  state  of  war  exists  between  us  and  tho  German  Emperor; 

And  Whereas  it  is  contrary  to  law  for  any  jierson  resident,  carrying  on 
bu.slne.ss,  or  being  In  our  dominions  to  trade  or  have  any  commercial  inter- 
course with  any  person  resident,  carrying  on  business,  or  being  In  llio 
Gorman  Empire  without  our  permission; 

And  Whereas  it  is  th(«Tforo  expedient  and  necessary  to  warn  all  persons 
resident,  carrying  on  business,  or  being  In  our  dominions  of  their  duties 
and  obligations  towards  us,  our  C^rown,  and  tiov-ornmont  — 

Now,  Therefore,  We  have  thought  fit,  by  and  with  tho  advice  of  our  Privy 
Council,  to  issue  this  our  Koyal  Proclamation,  and  we  do  hereby  warn  all 
I)ersons  resident,  carrying  on  Ijiisiuoss,  or  being  In  our  dominions: 

Not  to  supply  to  or  obtain  from  tho  said  lOmplro  any  goods,  wares  or 
merchandise,  or  to  supply  to  or  obtain  the  same  fi'om  any  person  resident, 
carrying  on  business,  or  being  therein,  nor  to  supply  to  or  obtain  from  any 
person  any  goods,  wares  or  merchaiidlsR  for  or  by  way  of  transmission  tw  or 
from  the  said  Kmpiro,  or  lo  or  from  any  person  resident,  carrying  on  busi- 
ness, or  being  I  heroin,  nor  lo  trade  in  or  carry  any  goods,  wartvs  or  mor- 
chandlso  dcslinctl  for  or  coming  from  the  said  Empir<>  or  for  or  from  any 
jieraon  rcKldont,  carrying  on  business,  or  being  therein; 

Nor  to  permit  any  British  shlit  to  lea\  e  for,  enter  or  communicate  with 
any  port  or  place  In  the  said  lOmpIre; 

.Nor  to  malu-  or  enter  Into  any  new  marine,  life,  fin>,  or  other  policy  or 
contract  of  insurance  with  or  for  the  benel'it  of  any  person  resident ,  cai-rylng 
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on  business,  or  being  in  the  said  Empire,  nor  under  any  existing  policy  or 
contract  of  insurance  to  malie  any  payment  to  or  for  the  benefit  of  any  such 
person  in  respect  of  any  loss  due  to  the  belligerent  action  of  His  JIajesty's 
forces  or  of  those  of  any  ally  of  His  Majesty; 

Nor  to  eater  into  any  new  commercial,  financial  or  other  contract  or 
obligation  with  or  for  the  benfit  of  any  person  resident,  carrying  on  business, 
or  being  in  the  said  Empire; 

And  we  do  hereby  further  warn  all  persons  that  whoever  in  contravention 
of  the  law  shall  commit,  aid  or  abet  any  of  the  aforesaid  acts  will  be  liable 
to  such  penalties  as  the  law  provides; 

And  we  hereby  declare  that  any  transactions  to,  with  or  for  the  benefit 
of  any  person  resident,  carrying  on  business,  or  being  in  the  said  Empire 
which  are  not  treasonable  and  are  not  for  the  time  being  expressly  pro- 
hibited by  us  either  by  virtue  of  this  Proclamation  or  otherwise,  and  which 
but  for  the  existence  of  the  state  of  war  aforesaid  would  be  lawful,  are  hereby 
permitted: 

And  we  hereby  declare  that  the  expression  "person"  in  this  Proclamation 
shall  include  any  bodj'  of  persons  corporate  or  unincorporate.  and  that  where 
any  person  has  or  had  an  interest  in  houses  or  branches  of  ijusiness  in  some 
other  country  as  well  as  in  our  dominions,  or  in  the  said  Enpire,  this 
Proclamation  shall  not  apply  to  the  trading  or  commercial  intercom-se 
carried  on  by  such  person  solely  from  or  by  such  houses  or  branches  of  busi- 
ness in  such  other  country. 

Given  at  oiu-  Court  at  Buckingham  Palace  this  fifth  day  of  August  in 
the  year  of  our  Lord  one  thousand  nine  hundred  and  fourteen,  and  in  the 
fifth  year  of  our  reign. 


FEDERAL  RESERVE  MATTERS. 
Representatives  of  the  Clearing-House  Associations  in  the 
Federal  reserve  cities  and  other  reserve  cities  were  called  into 
conference  with  the  Federal  Reserve  Board  yesterday  (Fri- 
day) for  a  discussion  of  general  conditions,  and  particularly 
the  credit  situation  between  the  United  States  and  Europe. 
Notices  of  the  meeting  were  issued  on  Aug.  29  by  M.  C. 
Elliott,  Acting  Secretary  of  the  Federal  Reserve  Board,  as 
follows: 

The  Federal  Reserve  Board  has  invited  to  a  conference  to  be  held  in 
Washington  on  Friday,  Sept.  4,  at  11  o'clock,  representatives  of  the  cleai^ 
ing-house  associations  in  the  Federal  reserve  cities  and  certain  other  reserve 
cities  which  deal  in  foreign  exchange.  This  conference  ^\ill  discuss  general 
conditions  and  particularly  the  credit  situation  between  the  United  States 
and  Europe.  Representatives  have  been  asked  to  bring  the  latest  condensed 
statements  of  their  clearihg-house  associations  and  such  data  as  it  is  possible 
to  furnish  regarding  the  present  United  States  cash  indebtedness  to  Europe 
and  maturing  obligations,  and,  vice  versa,  similar  indebtedness  of  Europe 
to  the  United  States. 

The  following  cities  have  been  invited  to  organize  a  committee  consisting 
of  the  President  of  the  Clearing-House  Association  and  tv.o  merchants  to 
collect  data  of  this  kind:  New  York,  Chicago,  Boston,  Philadelphia,  St. 
Louis,  San  Francisco  and  Baltimore. 

The  Clearing-House  Association  in  each  of  the  Federal  reserve  cities  has 
been  invited  to  send  two  delegates. 

The  clearing-house  associations  in  the  following  cities  have  been  invited 
to  send  one  delegate  each:  Cincinnati,  Denver,  New  Orleans,  Omaha  , 
Pittsburgh.  Portland,  Ore.,  and  Baltimore. 

In  furtherance  of  the  deliberations  at  yesterday's  confer- 
ence, and  likewise  as  a  step  in  the  direction  of  working 
out  a  solution  of  the  problems  affecting  foreign  ex- 
change, a  campaign  was  undertaken  in  this  city  to 
ascertain  information  concerning  the  cash  indebtedness 
of  the  various  banking  institutions  to  Europe,  and  vice 
versa,  and  the  character  of  the  debit  and  credit  balances  of 
maturing  obligations.  The  bankers  were  addressed  in  the 
matter  by  Albert  H.  Wiggin,  Chairman  of  the  Clearing- 
House  Committee,  who  asked  that  the  data  be  supplied  in 
time  for  presentation  at  the  cbnference  called  by  the  Federal 
Reserve  Board  for  yesterday. 

We  give  ]Mr.  Wiggin's  letter  further  below.  About  fifty 
of  the  leading  bankers  and  business  men  were  in  attendance 
at  yesterday's  conference  which  was  held  behind  closed 
doors.  The  bankers  from  all  sections,  in  addition  to  bring- 
ing with  them  complete  reports  as  to  the  nature  and  charac- 
ter of  the  foreign  debt  of  the  country  in  their  respective 
sections,  were  also  asked  to  be  ready  to  make  any  other  sug- 
gestions that  might  be  pertinent  to  the  general  banking  situ- 
ation. The  conference  was  presided  over  bj'^  Secretary  Me- 
Adoo.  Seth  Low  and  Mr.  Wiggin  were  among  the  New  York 
contingent  in  attendance  and  George  M.  Reynolds  of  Chi- 
cago was  one  of  the  Chicago  representatives.  In  indicating 
the  attitude  of  the  Central  West  toward  the  purposes  of  the 
conlorencc,  Mr.  Reynolds  was  quoted  in  the  New  York 
"Evening  Post"  last  night  as  saying: 

The  Chicago  committee  has  come  here  with  an  open  mind  on  all  these 
subjects.  So  far  as  our  immediate  district  is  concerned,  we  see  no  reason 
why  the  Federal  Reserve  bank.s  should  not  go  into  operation  as  soon  as  they 
can  bo  properly  organized,  but  we  prefer  to  hear  from  (he  balance  of  the 
country  represented  in  the  conference  before  committing  ourselves  definitely 
on  that  proposition.  As  to  the  foreign  debt  owed  in  tac  Chicago  district, 
I  can  say  it  is  an  inconsequential  factor  in  the  general  banking  situation. 
The  C'hic^zo  representatives  have  no  .special  constructive  suggestions  to 
make  at  this  time. 

The  letter  sent  out  during    the    week    to  the  New  York 

banks  by  Mr.  Wiggin  is  as  follows: 

August  31  1914. 
CONFIDENTIAL. 


Gentlcmrn. — The  problems  of  the  banking  and  commercial  interests  of 
this  country  resulting  from  the  European  war  arc  manifold.  The  business 
difficulty  of  greatest  concern  at  the  present  time  results  from  the  chaotic 


condition  of  our  international  trade  and  banking  arrangements.  It  is  a 
national  problem  that  requires  the  heartiest  co-operation  of  all.  A  method 
of  handling  the  matter  must  be  found  for  the  sake  of  our  national  reputation 
and  of  our  iionor  and  credit.  The  Federal  Reserve  Bank  Act  recently 
passed  provides  for  a  bank  closely  allied  with  the  United  States  Govern- 
ment. This  bank  is  under  the  direction  of  the  Federal  Reserve  Board. 
The  members  of  the  Board  are  Government  officers  and  the  membership  in- 
cludes the  Secretary  of  the  Treasury  of  the  United  States  and  the  Comp- 
troller of  the  Currency.  The  Federal  Reserve  Board,  owing  to  the  authority 
vested  in  it,  is  the  organization  best  able  to  cope  vnth  the  difficulty  con- 
fronting our  business  interests.  The  Board  thorougly  appreciates  the 
necessity  of  action  and  is  already,  with  representatives  of  various  sections 
of  the  country,  considering  ways  and  means  as  to  the  best  method  of  pro- 
cedure. In  order  that  real  progress  may  be  made  in  workmg  out  this 
tremendous  problem,  it  is  absolutely  necessary  that  the  total  figures  as  to 
the  cash  indebtedness  to  Europe  and  maturing  obligations,  and  vice  versa, 
as  well  as  the  character  of  the  debit  and  credit  balances  of  maturing  obliga- 
tions in  dollars  or  foreign  exchange,  be  assembled.  At  the  request  of  the 
Federal  Reserve  Board,  Hon.  Seth  Low,  President  of  the  Chamber  of 
Commerce  of  New  York,  Mr.  Henry  R.  Towne,  Director  of  the  Federal 
Reserve  Bank  of  New  York,  and  the  writer,  as  Chairman  of  the  New  York 
Clearing-House  Committee,  take  up  this  subject  with  you  and  earnestly 
request  your  co-operation  and  assistance. 

Enclosed  herewith  is  a  request  for  certain  information.  Details  are 
requested  that  due  consideration  may  oe  given  to  the  results  of  the  mora- 
toria  existing  at  present  in  the  various  coimtries.  The  figures  will  be 
treated  as  confidential.  No  nam&s  need  be  given  and  none  will  be  used. 
The  data  will  be  in  the  interest  of  the  nation  and  the  commonwealth  and 
v;iil  prove  of  the  greatest  help  and  influence  in  securing  the  assistance  and 
necessary  information  from  others. 

It  will  be  considered  a  courtesy  if  you  will  supply  the  figures, that  they 
may  be  assembled  in  time  to  present  at  a  conference  to  be  held  with  the 
Federal  Reserve  Board  in  Vfashington  on  Friday,  September  4th. 
Yours  sincerely, 

A.  H.  WIGGIN, 

Chairman  Clearing-House  Committee. 

The  letter  was  accompanied  by  a  blank  form  on  which  the 
banks  were  asked  to  supply  the  information  sought.  We 
annex  a  copy  of  this  form: 

I 


Millions. 


Total       £ 
"      Mks. 
"       Fes. 
S 


Thou- 
sands. 


Total       £ 

"      Mks 

Fes, 

S 

8 
S 


Total 


Total       £ 

Fes 

"     Mks 

S 


Credit  Balances: 

Due  to  Canada 

Due  to  Great  Britain. 

Due  to  Germany 

Due  to  France 

Due  to  other  countries 


Amount  of  Time  Drafts  issued  and  outstanding. 


Due 
later 
dates. 

' 1 

Due  to  Great  Britain 
Due  to  Germany 
Due  to  France 
Due  to  oth.  countries; 

Amount  of  acceptances  made  for  our  account  under  commercial 
and  clean  credits  guaranteed,  exclusive  of  items  covered  above. 


Great  Britain 

Germany 

Franco 

Other  Countries 

A  mount  of  Commercial  credits  ."till  unused  and  likely  to  be  availed  of 
Amount  of  Travelers'  credits  s>ill  xmvsid  and  likely  to  be  availed  of. 
Amount  loaned  here  for  account  of  European  clients. 


Great  Rritain 

Germany 

France 

Other  Countries 

Amount  of  Exchange  you  are  obligated  to  deliver,  not  covered  bi/ 
abo  e. 

Due 
later 
dates 


Total 


Total       S 

£ 

"     Mks, 

Fes. 

S 


Total       £ 
••     Mks. 
Fm. 
S 


Demand 

or 
Overdue 


Due 
Sept. 


Due 
Oct. 


Due 
Nov. 


Due 
later 
dates. 


Already 
due 


Due 

Sept. 


Due 
Oct. 


Due 

Nov. 


Great  Britain 

Germany 

France 

Other  Countries 

BANKING  HOUSES  HAVING  PLACED  CORPORATE 
OBLIGATIONS  PAYABLE  ABROAD  AND  MATURING 
UP  TO  JAN.    1    1915,   WILL  PLEASE  ST.\TE. 

Corporate  obligations  placed  by  us  but  not  guaranteed  by  us, 
maturing  in  Europe  as  follows: 

Due 


Securities 
Dividends  <t  coupons 


Alreadii 
due 


Due 
Sept. 


Due 
Oct. 


Due 

Nov. 


later 
dates 


Debit  Kalonces. 

Due  from  Can.nda 

Due  from  Great  Britain 

Due  from  Germany 

Due  from  France 

Due  from  other  Countries 

Obligations  from  the  fullouing: 

/Demand 
or 

'Qverdut '. 


I 


Due 
Sept. 


Due 
Oct. 


Great  Britain 

Germany 

France 

Other  Countries 


Due 
Nov. 


Die 
I'llir 
dates 


During  the  week  the  Federal  Organization  Committee 
addressed  a  circular  letter  to  the  member  banks  requesting 
them  to  furnish  a  statement  of  their  liabilities  and  resources 
of  date  Aug.  31,  and  a  statement  portraying  their  condition 
on  Aug.  31  if  the  first  installment  of  \%  of  capital  and  sur- 
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plus  had  been  paid  on  the  subscription  to  the  stock  of  the 
Federal  reserve  bank,  supposing  the  new  reserve  requirements 
had  gone  into  effect  on  the  date  named,  and  the  transfer  of 
a  proportionate  amount  of  reserve  had  been  made  to  the 
Federal  reserve  bank  of  the  district.  The  following  informa- 
tion is  asked  for  imder  the  head  of  liabilities: 

Capital  stock,  surplus  and  undivided  profits:  time  deposits;  demand 
deposits:  bills  payable:  circulation  outstanding  secured  by  U.  S.  bonds; 
circulation  outstanding  secured  otherwise  than  by  U.  S.  bonds;  bank  bal- 
ances: all  other  liabilities. 

In  the  case  of  resources  the  information  sought  is  as  follows: 

Loans,  discounts  and  overdrafts:  bonds  and  otlier  securities;  banking 
house,  real  estate,  furniture  and  fixtures;  U.  S.  bonds  to  secure  circulation; 
U.  S.  bonds  to  secure  deposits;  balances  with  approved  reserve  agents  and 
counted  as  resen'e;  5%  redemption  fund;  cash  items;  cash,  including  gold 
or  gold  certificates;  national  bank  notes.  U.  S.  legal-tender  notes,  silver 
and  silver  certificates;  minor  coin;  all  other  assets. 

Request  was  likewise  made  for  the  follo-nang  additional 
information: 

Please  state  from  what  city  or  cities  you  would  probably  withdraw 
balances  in  order  to  pay  the  first  installment  of  your  subscription  to  the 
capital  stock  of  the  Federal  reserve  bank  of  your  district,  gi\iiig  amotint, 
if  any.  that  you  would  probably  withdraw  from  each  city. 

Please  state  what  amoimt  of  the  first  installment  of  your  subscription 
to  capital  stock  you  would  probably  pay  in  gold  or  gold  certificates  out  of 
the  funds  in  your  own  vaults. 

Please  state  what  amount,  if  any,  you  would  probably  withdraw  from 
approved  reserve  agents  in  order  to  make  transfer  of  required  reserve  to 
the  Federal  reserve  bank  of  your  district,  if  call  were  made  and  new  reserve 
requirements  became  effective  at  any  time  within  thirty  days  from  date. 

Please  give  names  of  cities  from  which  such  withdrawals  would  probably 
be  m.ade.  showing  amounts  j'ou  would  probably  withdraw  from  each  city. 

Please  state  what  amoimt  you  would  probably  transmit  from  your  own 
vaults  in  cash  to  the  Federal  reserve  bank  to  meet  new  reserve  requirements. 

Please  state  what  amoimt.  If  any,  you  would  probably  desire  to  re- 
discount with  the  Federal  reserve  bank  of  your  district  in  order  to  pay  part 
of  your  reserve  in  eligible  paper. 

In  answering  the  foregoing  questions,  it  may  be  assumed  that  payment 
of  subscription  and  transfer  of  reserve  are  made  simultaneously. 


Reports  have  been  current  during  the  week  of  the  exist- 
ence of  dissension  in  the  Board  on  the  question  as  to  the  ad- 
visability of  putting  the  new  Federal  reserve  system  into 
operation  at  this  time,  and  that  hence  pressure  was  being 
brought  to  bear  to  effect  a  delay  in  the  naming  of  the  Class  C 
directors.  Secretary  McAdoo,  in  an  announcement  on  the 
1st  inst.,  while  not  denying  that  a  postponement  of  the 
inauguration  of  the  system  was  favored  in  some  quarters,  de- 
nied that  the  members  of  the  Board  were  divided  on  the 
question;  he  stated  that  he  would  be  able  to  announce  the 
Class  C  directors  by  Oct.  1,  and  that  the  system  would  then 
be  promptly  established.  The  Class  C  directors  are  to  be 
named  by  the  Federal  Reserve  Board;  the  list  of  Class  A  and 
Class  B  directors  was  announced  last  month;  the  Class  A 
directors  were  chosen  by  and  are  representative  of  the 
stockholding  banks;  Class  B  directors  are  required  to  be  ac- 
tively engaged  in  their  district  in  commerce,  agriculture  or 
some  other  industrial  pursuit.  The  following  is  the  list  of 
Class  A  and  B  directors  of  the  twelve  reserve  districts: 

District  No.  1,  Federal  Reserve  Bank  of  Boston. 

Class  A — Group  1,  Thomas  P.  Beal,  l^resident  Second  National  Bank, 
Boston,  Mass.;  Group  2,  C.  G.  Sanford,  President  of  the  First  Bridgeport 
National  Bank,  Bridgeport,  Conn.;  Group  3,  A.  M.  Heard,  President  of  the 
Amoskeag  National  Bank,  Manchester,  N.  H. 

Cla.ss  B — Group  1,  Charles  A.  Morse,  Boston,  Mass.;  Group  2,  E.  A. 
Morse,  Proctor,  Vt.;  Group  3,  Charles  G.  Washburn,  Worcester,  Mass. 
District  No.  2,  Federal  Reserve  Bank  of  New  York. 

Cla.ss  A — Group  1,  William  Woodward.  President  of  the  Hanover  Na- 
tional Bank.  New  York;  Group  2,  Robert  H.  Treman.  President  of  the 
Tompkins  County  National  Bank,  Ithaca,  N.  V.;  Group  3,  Franklin  D. 
Locke.  Vice-President  of  the  Manufacturers'  &  Traders'  National  Bank, 
Buffalo,  N.  Y. 

Cla.ss  B — Group  1 ,  H.  R.  Towne,  New  York;  Group  2,  William  B ,  Thomp- 
son, Yonkers,  N.  Y.;  Group  3,  Leslie  R.  Palmer,  Croton-on-Hudson,  N.  Y. 
District  No.  3,  Federal  Reserve  Bank  of  Philadelphia. 

ClaM  A — Group  1,  Charl(«  J.  Rhoads,  Vice-President  and  Treasurer  of 
the  fJlrard  Trust  Co.,  Philadelphia;  Group  2,  W.  II.  Peck,  President  Third 
National  Bank.  .Scranton,  Pa.;  Group  3.  M.  J.  Murijhy,  Cashier  of  the 
Traders'   National   Hank.  Scranton.  i'a. 

r;l;i.ss  B — (Jroup  1.  Alba  B.  .Johnson,  Philadcli)hla;  Group  2,  Edwin  S. 
Stuart,  Phlla<lelphla:  Ciroup  3,  Cioorge  W.  K.  Gaunt,  Mullica  Hill,  N.  J. 
District  No.  4.  Federal  Reserve  Bank  of  Cleveland. 

ClasH  A — Groui>  1,  Robert  VVardrop.  I'rcsidimt  of  the  People's  National 
Bank,  PittHburKh:  Group  2,  W.  8.  Rowe,  President  of  the  First  National 
Bank.  Cincinnati,  O.;  Groni)  3.  M.  B.  Rankin,  I'resldent  of  the  Bank  of 
South  Charleston,  South  CtiarUiston,  O. 

Clas.s  B — Group  1,  Thomas  A.  Combs.  Lexington,  Ky.;  Group  2,  C.  II. 
Bagley,  Corry,  Pa.;  Group  3,  A.  B.  Patrick,  Saylervllle,  Ky, 
District  No.  h.  Federal  Reserve  Hank  of  Richmond. 

Class  A — Group  I .  Waldo  Newcomer.  Prcrsldirnt  of  the  National  Exchange 
Bank.  lialtlmore.  Md.;  (Jroup  2,  .John  F.  Ilruton.  Prcrsidont  of  the  First 
NaMonal  Hank.  Wilson,  N.  (;.;  Group  3,  Edwin  Mann.  President  of  the 
First  National  Bank,  Bluefleld,  W.  Va. 

Clas.H  IJ — C;roup  1.  George  J.  Seay,  Richmond,  Va.;  Group  2,  D.  R. 
Coker,  Ilartsvllle,  8.  C;  Group  3.  J.  F.  Oyster.  Washington,  D.  C. 
District  No.  6.  Federal  Reserve  Bank  of  Alttiiita. 

Class  A — Grouj)  1,  L.  P.  Illllycr,  Vice  Pnwldent  of  llu!  American  Na- 
tional Hank,  Macon,  Ga.;  Group  2.  F.  W.  Foote,  Vice  I'nslilent  of  the 
National  Hank  of  <;ommerce.  llatticsburg.  Miss.;  Group  3,  W.  II.  Toolo, 
Winder,   (in.. 

CAivm  B — -Group  1.  P.  II.  SaundiTs,  New  Orhsins,  La.;  Grouj)  2,  J.  A, 
McCrary,  Oucatur,  Oa.;  Group  3,  W.  II.  Hartford,  Nashvlllo,  Tonn. 


District  Xo.  7,  Federal  Reserve  Bank  of  Chicago. 

Class  A — Group  1,  George  M.  Reynolds.  President  of  the  Continental  & 
Commercial  National  Bank,  Chicago;  Group  2,  J.  B.  Forgan,  President  of 
the  First  National  Hank,  C'hicago;  Group  3,  E.  L.  Johnson,  Vice-President 
of  the  Waterloo  Savings  Bank,  Waterloo,  la. 

Class  B — Group    1,   Henry  B.   Joy,   Detroit,  Mich.;   Group  2,   M.  B. 
Hutchison,  Ottumwa,  la.;  Group  3,  A.  H.  Vogel,  Milwaukee,  Wis. 
District  No.  8,  Federal  Reserve  Bank  of  St.  Louis. 

Class  A — Group  1,  Walker  Hill,  President  of  the  Mechanics-American 
National  Bank,  St.  Louis,  Mo.;  Group  2,  P.  O.  Watts.  President  of  the 
Third  National  Bank,  St.  Louis,  Mo.;  Group  3,  Oscar  Fenley,  President 
of  the  National  Bank  of  Kentucky,  Louisville,  Ky. 

Class  B — Group  1,  ]Murray  Carleton,  St.  Louis,  Mo.;  Group  2,  W.  B. 
Plunkett,  Little  Rock,  Ark.;  Group  3,  LeRoy  Percy,  Greenville,  Miss. 
District  No.  9,  Federal  Reserve  Bank  of  Minneapolis. 

Class  A — Group  1,  E.  AV.  Decker,  President  of  the  Northwestern  Na- 
tional Bank,  Minneapolis,  Minn.;  Group  2,  L.  B.  Hanna,  Fargo,  N.  D.; 
Group  3,  J.  C.  Bassett,  President  of  the  Aberdeen  National  Bank,  Aber- 
deen, S.  D. 

Class  B— Group   1.  F.   R.  Bigelow,  St.  Paul,  Minn.;  Group  2,  F.  P. 
Hlxon,  La  Crosse,  Wis.;  Group  3,  Norman  B.  Holier.  Helena,  Mont. 
District  A'o.  10,  Federal  Reserve  Bank  of  Kansas  City. 

Class  A — Group  1,  Gordon  Jones,  President  of  the  United  States  Na- 
tional Bank,  Denver.  Colo.;  Group  2,  W.  J.  Bailey.  Vice-President  of  the 
Exchange  National  Bank,  Atchison,  Kan.;  Group  3.  C.  E.  Burnham, 
President  of  the  Norfolk  National  Bank.  Norfolk.  Neb. 

Class  B — ^Group  1,  M.  L.  McClure,  Kansas  City,  Mo.;  Group  2.  T.  C. 
Byrne,  Omaha,  Neb.;  Group  3,  L.  A.  W^ilson,  El  Reno,  Okla. 
District  No.  11,  Federal  Reserve  Bank  of  Dallas. 

Class  A — Group  1,  Oscar  Wells,  Vice-President  of  the  First  National 
Bank,  Houston,  Tex.;  Group  2,  E.  K.  Smith,  Vice-President  of  the  Com- 
mercial National  Bank.  Shreveport,  La.;  Group  3,  B.  A.  McKinney, 
Cashier  of  the  Durant  National  Bank,  Durant,  Okla. 

Class  B — Group  1,  Marion  Sansom,  Fort  AVorth,  Tex.;  Group  2,  Frank 
Kell,  Wichita  Falls,  Tex.;  Group  3,  J.  J.  Culbertson,  Paris,  Tex. 
District  No.  12,  Federal  Reserve  Bank  of  San  Francisco. 

Class  A — Group  1 ,  C.  K.  Mcintosh,  Vice-President  of  the  Bank  of  Cali- 
fornia N.  A.,  San  Francisco;  Group  2,  James  K.  Lynch,  Vice-President  of 
the  First  National  Bank,  San  Francisco;  Group  3,Alden  Anderson,  Presi- 
dent of  the  Capital  National  Bank,  Sacramento. 

Class  B — -Group  1,  A.  B.  C.  Dohrman,  San  Francisco;  Group  2,  J.  A. 
McGregor,  San  Francisco;  Group  3,  Elmer  H.  Cox,  Madera,  Cal. 


Favorable  reports  on  a  number  of  amendments  to  the 
Federal  Reserve  Bank  Act  were  ordered  by  the  Senate  Com- 
mittee on  Banking  and  Currency  on  the  3d  inst.  These 
amendments  are  as  follows: 

First — To  permit  the  Federal  Reserve  Board  to  postpone  the  payment  of 
the  second  and  subsequent  installments  of  the  stock  subscrij,  tions  of  mem- 
oer  banks,  and  to  postpone  for  periods  not  to  exceed  four  montbs  the  reserve 
requirements  of  Section  19  of  the  Act  applying  to  member  banks. 

Second — -To  permit  member  banks  to  carry  in  the  Federal  reserve  banks 
any  portion  cf  their  reserves  now  required  by  Section  19  of  the  Act  to  be 
held  in  their  own  vaults. 

Third — To  permit  member  banks  to  count  as  part  of  their  lawful  reserves 
Federal  reserve  notes  up  to  5%  of  their  net  demand  deposits. 

Fourth — -To  permit  member  banks,  in  addition  to  tlie  present  liabilities 
which  they  have  under  the  law,  to  incur  liabilities  on  account  of  the  en- 
dorsement of  foreign  bills  of  exhcange,  "two-name"  commercial  paper 
endorsed  by  a  member  bank,  and  such  acceptances  as  are  permitted  under 
the  rules  of  the  board,  but  no  t  to  exceed  twice  the  imimpaired  capital 
and  surplus  of  the  bank. 

Fifth — To  permit  bills  bought  in  the  open  market  to  be  used  as  the  basis 
for  the  issue  of  Federal  reserve  notes. 

Sixth — To  authorize  the  Secretary  of  the  Treasury  to  designate  the  Fed- 
eral reserve  banks  as  agents  of  the  United  States  and  of  member  banks  for 
the  redemption  of  bank  notes  in  circulation,  including  the  .Mdrich-Vreeland 
emergency  currency  notes,  and  to  put  in  operation  a  system  of  clearance 
between  the  Treasury,  the  Federal  reserve  banks  and  the  member  banks. 


Bankers  from  three  cities  in  Connecticut  met  in  New  Haven 
on  Aug.  21  and  organized  the  Connecticut  Currency  Associa- 
tion with  a  surplus  and  capital  of  $8,000,000.  The  purpose 
of  the  Association  is  to  act  along  the  lines  of  a  regional  bank, 
until  the  system  contemplated  under  tlie  Federal  Reserve 
Board  is  in  working  order.  Five  national  banks  in  New 
Haven,  three  in  Bridgeport  and  the  Birmingham  National 
Bank  of  Derby  were  represented  at  the  meeting.  IVesident 
Charles  G.  Sanford  of  the  First  National  Bank  of  Bridgeport, 
a  member  of  the  Federal  Reserve  Bank,  was  chosen  Presi- 
dent. 


The  changes  in  the  by-laws  of  the  National  Currency 
Association  cf  Pbiladolpliia  extending  the  limits  of  the  Asso- 
ciation, have  been  api)rovcd  by  the  Treasury  Department. 
As   changed    the  by-laws  provide   that — 

"Membership  in  this  Association  shall  consist  of  national  banks  doing  a 
business  within  the  County  of  l'hil.ideli)liia.  State  of  Pennsylvania,  and 
within  the  limits  of  Feileral  Reserve  District  No.  3,  or  any  such  portions 
thereof  as  the  Secretary  of  the  Treasury  ma.v  designate. 


At  a  meeting  of  the  Executive  Committee  of  the  National 
Currency  As.sociation  of  Cincinnati  on  the  1st  inst.  the  api)li- 
cations  of  seventeen  addilional  national  banks  from  Ohio, 
Kentucky  and  West  Virginia  for  nienihershii)  in  the  Associa- 
tion were  favorably  i)assed  upon.  Tiie  national  banks  of 
Columbus,  Ohio,  have  decided  to  become  members  of  (ho 
National  Currency  As.sociation  formed  at  Cincinnati.  It 
was  necos.sary  to  join  the  Cincinnati  association  or  to  form 
one  at  Columbus  if  tiio  local  banks  desired  to  obtain 
emergency  currency. 
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The  organization  of  a  national  currency  association  has  ' 
been  perfected  in  Seattle  under  the  name  of  the  National 
Currency  Association  of  the  State  of  Washington.  M.  F. 
Backus,  President  of  the  National  Bank  of  Commerce  of 
Seattle,  was  elected  President  of  the  Association.  E.  T. 
Coman,  President  of  the  Exchange  National  Bank  of  Spo- 
kane, was  named  as  Vice-President.  M.  A.  Arnold,  Presi- 
dent of  the  First  National  Bank  of  Seattle,  and  W.  D. 
Vincent,  Vice-President  of  the  Old  National  Bank,  Spokane, 
were  elected  as  Secretary  and  Treasurer,  respectively. 


HOW  CANADA  IS  DEALING  WITH  THE  CRISIS. 

We  give  below  the  text  of  the  eight  laws  passed  at  the  five 
days'  session  of  the  Canadian  Parliament  at  the  close  of 
August.  The  most  important  of  these  is  that  which  em- 
powers the  Governor  in  Council  to  declare  a  moratorium  in 
the  event  of  the  necessity  of  such  action;  the  newly  enacted 
law  conferring  this  power  reads  as  follows  : 

AN  ACT  TO  CONSERVE  THE  COMMERCIAL  AND  FINANCIAL 
INTERESTS  OF  CANADA 
As  Passed  by  the  House  of  Commons,  August  21  1914. 
Whereas,  for  the  purposes  set  forth  in  an  order  in  Council  of  the  third 
day  of  August  1914  advances  to  the  chartered  banks  in  the  form  of  an 
issue  of  Dominion  notes  were  authorized  to  be  made  against  deposits  by 
the  banks  with  the  Minister  of  Finance  of  such  securities  as  might  be 
approved  by  the  Minister,  such  advances  to  be  repayable  not  later  than 
the  first  day  of  May  1915,  with  interest  at  a  rate  to  be  approved  by  the 
Minister,  not  less  than  5%  per  annum;  and  whereas  under  the  authority 
of  an  order  in  council  of  the  same  date,  the  chartered  banks  were  author- 
ized to  make  payment  in  bank  notes  Instead  of  gold  or  Dominion  notes 
until  further  official  announcement  in  that  behalf,  and  were  also  author- 
ized to  issue  from  the  date  of  the  said  order  in  Douncil,  and  until  further 
announcement,  excess  circulation  to  amounts  not  exceeding  15%  of  the 
combined  unimpaired  capital  and  rest  or  reserve  fund  of  the  respective 
banks,  as  stated  in  their  respective  statutory  monthly  returns  to  the 
Minister  for  the  month  immediately  preceding  that  in  which  the  ad- 
ditional amount  is  issued;  and  whereas  under  authority  of  an  order  in 
Council  dated  the  tenth  day  of  August  A.  D.  1914,  ths  redeeming  in 
specie  of  Dominion  notes  was  suspended;  and  whereas  it  is  expedient  that 
the  said  orders  in  Council  be  confirmed;  Therefore,  His  Majesty,  by  and 
wi  h  the  advice  and  consent  of  the  Senate  and  House  of  Commons  of 
Canada,  enacts  as  follows  : 

1.  This  Act  may  be  cited  as  The  Finance  Act  1914. 

2.  In  this  Act,  unless  the  context  otherwise  requires 
(a)   "Minister"  means  the  Minister  of  Finance; 

(6)  "Excess  circulation"  means  the  amount  of  the  notes  of  a  bank  In 
circulation  in  excess  of  the  amount  of  the  notes  of  that  bank  which  may  be 
ssued  pursuant  to  subsections  1  and  3  of  Section  61  of  The  Bank  Act. 

3.  The  issue  of  Dominion  notes  and  all  things  done  under  the  provisions 
of  the  orders  in  Council  cited  in  the  preamble  are  hereby  confirmed  and 
shall  be  deemed  to  have  been  duly  authorized,  and  the  said  orders  in 
Council  shall  continue  in  force  unti  the  fifteenth  day  of  September  1914: 
Provided,  always  that  the  Governor  in  Council  may  at  any  time  by  a 
proclamation  published  in  "The  Canada  Gazette"  revoke  the  said  orders 
In  Council,  or  any  of  them,  or  any  of  the  provisions  in  the  said  orders  con- 
tained, but  such  revocation  shall  not  affect  the  previous  operation  of  any 
such  order,  or  anything  duly  done  thereunder,  or  affect  any  right,  privilege, 
obligation  or  liability  acquired,  accrued,  accruing  or  incurred  thereunder. 

4.  In  case  of  war,  invasion,  riot  or  insurrection,  real  or  apprehended, 
and  in  case  of  any  real  or  apprehended  financial  crisis,  the  Governor  in 
Council,  may,  by  proclamation  published  in  "The  Canada  Gazette" — 

Advances  by  issue  Dominion  notes  authorized. 

(o)  Authorize  the  making  of  advances  to  the  chartered  banks  and  to 
the  savings  banks  to  which  The  Quebec  Savings  Banks  Act  1913  applies, 
by  the  issue  of  Dominion  notes  upon  the  pledge  of  securities,  deposited 
with  the  Minister,  of  such  kind  and  amount  as  may  be  approved  by  the 
Treasury  Board;  such  advances  to  be  repayable  at  such  times  as  the  Board 
may  determine  with  interest  at  a  rate  likewise  determined  by  the  Board 
of  not  less  than  5%  per  annum; 

Payment  in  notes  by  Banks. 

(6)  Authorize  the  chartered  banks  to  make  payments  in  the  bank  notes 
Issued  by  such  banks  instead  of  in  gold  or  Dominion  notes,  but  the  total 
amount  of  the  notes  of  any  chartered  bank  in  circulation  at  any  time  shall 
not  exceed  the  amount  of  its  notes  Issuable  under  the  provisions  of  the 
Bank  Act  and  of  Clause  (c)  of  this  subsection; 

Issue  of  excess  circulation  by  Banks. 

(c)  Authorize  the  several  chartered  banl<s  to  Issue  excess  circulation, 
from  and  including  the  first  day  of  March  in  any  year,  to  and  including 
the  last  day  of  August  next  ensuing,  or  during  any  part  of  such  period,  to 
amounts  not  exceeding  15%  of  the  combined  unimpaired  capital  and  rest 
or  reserve  fund  of  the  respective  banks,  as  stated  in  their  respective  statu- 
tory monthly  returns  to  the  Minister  for  the  month  immediately  preceding 
that  in  which  the  additional  amount  is  Issued; 

Redemption  of  Dominion  Notes. 

(d)  Suspend  the  redemption  in  gold  of  Dominion  notes;  and 

Moratorium. 

(e)  Authorize,  In  so  far  as  the  same  may  be  within  the  legislative  au- 
thority of  the  Parliament  of  Canada,  the  postponement  of  the  payment 
of  all  or  any  debts,  liabilities  and  obligations  however  arising,  to  such 
extent,  for  such  time  and  upon  and  subject  to  such  terms,  conditions, 
limitations  and  provisions  as  may  be  specified  in  the  proclamation. 

2.  The  securities  deposited  with  the  Minister  under  this  Section  shall, 
as  re,spccts  the  Dominion  notes  issued  hereunder,  be  deemi>d  to  be  the 
security  required  to  be  held  by  the  Minister  under  Section  5  of  the  Dominion 
Notes  Act  1914. 

3.  A  tender  by  a  bank  of  Its  notes  in  payment  of  any  of  Its  liabilities 
when  a  proclamation  made  under  Clause  (6)  of  the  first  subsection  of  this 
Section  Is  in  force  shall  be  a  sufficient  and  valid  tender,  and  the  payment 
at  such  lime  by  a  bank  of  any  of  Its  liabilities  with  its  notes  shall  be  as 
sufficient  and  \alid  a  payment  as  if  the  same  had  been  made  in  specie  or 
Dominion  notes:  I'rovided  In  either  case  the  total  amount  of  the  notes 
of  the  bank  in  circulation  at  that  time,  including  In  case  of  tender  the 
amount  tendered,  does  not  exceed  the  amount  of  notes  of  the  bank  Issuable 
under  the  provisions  of  the  Bank  Act  and  of  Clause  (c)  of  said  subsection. 


4.  Subsection  16  of  Section  61  of  the  Bank  Act  shall  apply  to  the  excess 
circulation  issued  under  the  authority  of  this  section,  and  interest  shall 
accordingly  be  payable  thereon  as  if  such  excess  circulation  had  been  excess 
circulation  issued  under  the  authority  of  said  Section  61. 

Duration  of  Proclamation. 

5.  No  proclamation  i.ssued  under  the  provisions  of  this  Section  shall 
continue  in  force  for  more  than  thirty  days  after  the  beginning  of  the  first 
session  of  Parliament  held  after  the  issue  thereof,  unless  it  is  approved  by 
resolution  passed  by  both  Houses  of  Parliament. 

6.  Any  proclamation  made  under  the  provisions  of  this  Section  may  be 
varied,  extended  or  revoked  by  any  subsequent  proclamtion,  and  separate 
proclamations  may  be  made  dealing  with  separate  subjects;  but  if  any 
proclamation  is  varied,  extended  or  revoked,  neither  the  previous  operation 
thereof  nor  anything  duly  done  thereunder  shall  be  affected  thereby,  nor 
shall  any  right,  privilege,  obligations  or  liability  acquired,  accrued,  accru- 
ing or  incurred  thereimder  be  affected  by  such  variations,  extensions  or 
revocation . 

5.  The  Governor  in  Council  may  make  regulations,  not  inconsistent 
with  this  Act,  with  regard  to  advances  to  the  chartered  banks,  and  to  the 
said  savings  banks,  the  terms  and  conditions  affecting  the  deposits  of 
securities,  and  all  other  matters  necessary  to  give  effect  to  the  provisions 
of  this  Act. 

Amendment  Bank  Act. 

6.  The  part  of  Section  135  of  the  Bank  Act  immediately  preceding  Clause 
(a)  is  repealed  and  the  following  is  substituted  therefor  : 

"135.  If  the  total  amount  of  the  notes  of  the  bank  in  circulation  at  any 
time  exceeds  the  amount  authorized  by  this  Act  and  by  the  linance  Act 
1914.  the  bank  shall — " 


The  other  seven  Acts  of  the  Canadian  Parliament  are  as 
follows,  and  we  give  the  text  of  each  of  them  in  the  order 
indicated   herewith  : 

An  Act  to  confer  certain  powers  upon  the  Governor  in  Council  and  to 
amend  the  Immigration  Act. 

An  Act  respecting  Dominion  notes. 

An  Act  to  amend  the  customs  tariff,  1907. 

An  Act  to  amend  the  Inland  Revenue  Act. 

An  Act  to  amend  the  Naturalization  Act. 

An  Act  to  incorporate  the  Canadian  Patriotic  Fund. 

An  Act  for  granting  to  His  Majesty  aid  for  military  and  naval  defense. 


AN  ACT  TO  CONFER  CERTAIN  POWERS  UPON  THE  GOVERNOR 
IN  COUNCIL  AND  TO  AMEND  THE  IMMIGRATION  ACT. 
As  Passed  by  the  House  of  Commons,  Aug.  21  1914. 
His  Majesty,  by  and  with  the  advice  and  consent  of  the  Senate  and 
House  of  Commons  of  Canada,  enacts  as  follows: 

1.  This  Act  may  be  cited  as  The  War  Measures  Act,  1914. 

Ratification  of  Acts  Already  Done. 

2.  All  acts  and  things  done  or  omitted  to  be  done  prior  to  the  passing 
of  this  Act  and  on  or  after  the  first  day  of  August,  A.  D.  1914,  by  or  under 
the  authority  of  or  ratified  by — ■ 

(a)    His  Majesty  the  King  m  Council; 

(6)    Any  Minister  or  officer  of  His  Majesty's  Imperial  Government; 

(c)  The  Governor  in  Council; 

(d)  Any  Minister  or  officer  of  the  Government  of  Canada; 

(e)  Any  other  authority  or  person; 

which,  had  they  been  done  or  omitted  after  the  passing  of  this  Act,  would 
have  been  authorized  by  this  Act  or  by  orders  or  regulations  hereunder, 
shall  be  deemed  to  have  been  done  or  omitted  under  the  authority  of  this 
Act  and  are  hereby  declared  to  have  been  lawfully  done  or  omitted. 

Limited  to  War,  Ac. 

3.  The  provisions  of  Sections  6,  10,  11  and  14  of  this  Act  shall  only  be  In 
force  during  war,  invasion,  or  insurrection,  real  or  apprehended. 

4.  The  issue  of  a  proclamation  by  His  Majesty,  or  under  the  authority 
of  the  Governor  in  Council, shall  be  conclusive  evidence  that  war.  invasion, 
or  insurrection,  real  or  apprehended,  exists  and  has  existed  for  any  period 
of  time  therein  stated  and  of  its  continuance,  until  by  the  issue  of  a  further 
proclamation  it  is  declared  that  the  war  invasion  or  insurrection  no  longer 
exists. 

War  Existing  Since  August  4. 

5.  It  is  hereby  declared  that  war  has  continuously  existed  since  the  fourth 
day  of  August  1914,  and  shall  be  deemed  to  exist  until  the  Governor  in 
Council  by  proclamation  published  in  "The  Canada  Gazette"  declares 
that  it  no  longer  exists;  but  any  and  all  jiroceedings  instituted  or  com- 
menced by  or  under  the  authority  of  the  Governor  in  Council  before  the 
issue  of  such  last-mentioned  proclamation,  the  continuance  of  which  he 
may  authorize,  may  be  carried  on  and  concluded  as  if  the  said  proclamation 
had  not  issued. 

Special  Powers  of  Governor  in  Council. 

6.  The  Governor  in  Council  shall  have  power  to  do  and  authorize  such 
acts  and  tilings,  and  to  make  from  time  to  time  such  orders  and  regulations 
as  he  may  by  reason  of  the  existence  of  real  or  apprehended  war,  invasion 
or  insurrection  deem  necessary  or  advisable  for  the  security,  defense,  peace 
order  and  welfare  of  Canada;  and  for  greater  certainty,  but  not  so  as  to 
restrict  the  generality  of  the  foregoing  terms,  it  is  hereby  declared  that  the 
powers  of  the  Governor  in  Council  shall  extend  to  all  matters  coming 
within  the  cfasses  of  subjects  hereinafter  enumerate<l,  that  is  to  say: — 

(a)  Censorship  and  the  control  and  suppression  of  publications,  writings, 
maps,  plans,  photographs,  communications  and  means  of  communication; 

(b)  Arrest,  detention,  exclusion  and  deportation; 

(c)  Control  of  the  harbors,  ports  and  territorial  waters  of  Canada  and 
the  movements  of  vessels; 

(d)  Transportation  by  land,  air  or  water  and  the  control  of  the  transport 
of  persons  and  things; 

(e)  Trading,  exportation,  importation,  production  and  manufacture; 
(/)    Appropriation,  control,  forfeiture  and  disposition  of  property  and 

of  the  use  thereof. 

2.  .-Vll  orders  and  regulations  made  under  this  section  shall  have  the  force 
of  law  and  shall  be  enforced  in  such  manner  and  by  such  courts,  officers 
and  authorities  as  the  Governor  in  Council  may  prescribe,  and  may  be 
varied,  extended  or  revoked  by  any  suljsequent  order  or  regulation;  but  If 
any  order  or  regulation  is  varied,  extended  or  revoked,  neither  the  previous 
operation  thereof  nor  anything  duly  done  thereunder  shall  be  affected 
thereby,  nor  shall  any  right,  privilege,  obligation  or  liability  acquired, 
accrued,  accruing  or  incurred  thereimder  be  affected  by  such  variation, 
extension  or  revocation. 

Compensation  for  Property  Appropriated. 

7.  Whenever  any  property  or  the  use  thereof  has  been  appropriated  by 
His  Majesty  under  the  provisions  of  this  Act,  or  any  order  in  Council,  order 
or  regulation  made  lliereunder,  and  compensation  is  to  be  made  therefor 
and  has  not  been  agreed  upon,  the  claim  shall  be  referred  by  the  Minister 
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of  Justice  to  the  Exchequer  Court  or  to  a  Superior  or  County  Cotu-t  of  the 
Province  ■within  which  the  clalni  arises,  or  to  a  judge  of  any  such  court. 

Seizure    and    Forfeitures. 

8.  Any  ship  or  vessel  used  or  moved,  or  any  goods,  wares  or  merchandise 
dealt  with,  contrary  to  any  order  or  regulation  made  under  this  Act,  may  be 
seized  and  detained  and  shall  be  liable  to  forfeiture  at  the  instance  of  the 
l^nnister  of  Justice  upon  proceedings  in  the  Exchequer  Court  of  Canada 
or  in  any  Superior  Court. 

9.  Every  court  mentioned  in  the  two  preceding  sections  shall  have  power 
to  make  rules  governing  the  procedure  upon  any  reference  made  to,  or  pro- 
ceedings taken  before,  such  court  or  a  judge  thereof  under  the  said  sections. 

10.  The  Governor  in  Council  may  prescribe  the  penalties  that  may 
be  imposed  for  \iolations  of  orders  and  re?ulations  made  under  this  Act, 
but  no  .such  penalty  shall  exceed  a  fine  of  five  thousand  dollars  or  imprison- 
ment for  any  term  not  exceeding  five  years,  or  both  fine  and  imprisonment, 
and  may  also  prescribe  whether  such  penalty  bo  imposed  upon  summary 
conviction  or  upon  indictment. 

Release  of  Arrested  Alien  Forbidden. 

11.  No  person  who  is  held  for  deportation  under  this  Act  or  under  any 
regulation  made  thereunder  or  is  under  arrest  or  detention  as  an  alien 
enemy,  or  upon  suspicion  that  he  is  an  alien  enemy,  or  to  prevent  his 
departm-e  from  Canada,  shall  be  released  upon  bail  or  otherwise  discharged 
or  tried,  without  the  consent  of  the  Minister  of  Justice. 

Deportation,  &c.,  of  Residents  Leaving  Canada  to  Assist  Enemy. 

12.  Section  3  of  the  Immigration  Act,  Chapter  27  of  the  Statutes  of  1910 
Is  amended  by  adding  thereto  the  foUomng  subsection: 

"2.  No  resident  of  Canada,  whether  he  is  a  Canadian  citizen  or  not,  and 
whether  he  has  a  Canadian  domicile  or  not,  who  leaves  Canada  to  perform 
any  military  or  other  service  for  any  country  then  at  war  with  His  Majesty, 
or  for  the  purpose  of  aiding  or  abetting  in  any  way  His  Majesty's  enemies, 
shall  be  permitted  to  land  in  Canada,  or  remain  therein,  except  with  the 
permission  of  the  Minister.  If  any  such  person  is  also  prosecuted  for  any 
offense  of  which  he  may  have  been  guilty,  he  shall  be  liable  to  undergo  any 
punishment  imposed  upon  him  under  such  prosecution  before  he  is  de- 
ported." 

Increasing  Royal  Northwest. 

13.  Notwithstanding  the  provisions  of  Section  8  of  the  Royal  Northwest 
Mounted  Police  Act,  Revised  Statutes  190G,  Chapter  91,  the  Governor  in 
Council  may  from  time  to  time  authorize  the  appointment  of  such  number 
of  constables,  supernumerary  constables,  scouts  and  boys,  in  addition  to 
the  numbers  limited  by  the  said  section,  as  he  thinks  necessary. 


AN   ACT   RESPECTING   DOMINION   NOTES. 
As  Passed  by  the  House  of  Commons  August  21    1914. 
His  Majesty,  by  and  with  the  advice  and  consent  of  the  Senate  and 
House  of  Commons  of  Canada,  enacts  as  follows: 

1.  This  Act  may  be  cited  as  The  Dominion  Notes  Act,  1914. 

2.  In  this  Act,  unless  the  context  otherwise  requires — 

(a)  "Dominion  notes"  means  notes  of  the  Dominion  of  Canada  issued 
and  outstanding  under  the  authority  of  this  Act; 

(d)  "gold"  means — 

(i)  gold  coins  which  are  a  legal  tender  in  Canada,  and 

(it)  gold  bullion  in  bars,  each  bar  bearing  either  the  stamp  of  the  Royal 
Mint  of  the  United  Kingdom  or  of  the  branch  thereof  in  Canada  or  of  one 
of  the  branches  thereof  in  Australia  or  of  one  of  the  coinage  mints  of  the 
United  States  or  of  the  Assay  Office  of  the  United  States  at  New  York 
certifying  its  weight  and  fincsness.  at  a  valuation  of  one  dollar  In  the  cur- 
rency of  C^anada  for  every  23.22  grains  of  fine  gold  content. 

(c)  "Minister"  means  the  Minister  of  Finance. 

Issue  and  Redemption. 

3.  Dominion  notes  may  be  issued  and  outstanding  at  any  time  to  any 
amount,  and  such  notes  shall  be  a  legal  tender  in  every  part  of  Canada 
except  at  the  offices  at  which. they  are  redeemable. 

Denomination  and  Form. 

4.  Donolnion  notes  shall  oe  of  such  denominational  values  as  the  Governor 
in  Council  determines,  and  shall  be  in  such  form,  and  signed  by  such  per- 
sons, two  in  number,  as  tne  Minister  directs. 

2.  I}y  direction  of  the  Minister,  there  may  be  substituted  for  .signatures 
in  the  proper  handwriting  of  one  or  both  of  the  persons  authorized  to  sign 
under  the  provisions  of  the  last  preceding  sub-section  fac  similes  thereof 
printed  from  engraving:  Provided  that  if  both  of  the  signatures  are  printed, 
then  a  distinguishing  device  and  serial  number  shall  be  printed  from  en- 
graving on  each  note  after  the  notes  have  been  delivered  by  the  printer 
and  engraver  to  tne  Minister  and  while  the  notes  are  in  the  custody  and 
control  of  the  officers  of  the  Department  of  Finance. 

Redemption  in  Cold. 

3.  Dominionnotes  shall  be  redeemable  in  gold  on  presentation  at  branch 
offices  established  or  at  banks  with  which  arrangements  are  made  for  the 
redemption   thereof  as  hereinafter  provided. 

Amount    Held    as    Security   for    Redemption. 
,5.  The  Minister  of  Finance  shall  always  hold  as  security  for  the  redemp- 
tion of  Dominion  notes  up  to  and  including  fifty  million  dollars,  is.sued  and 
outstanding  at  any  one  time,  an  amount  equal  to  not  less  than  25%  of  the 
amount  of  such  notes  in  gold. 

Etcess  of  .5,50,000,000  to  he  .Secured  by  Cold. 
2.  As  security  for  the  redemption  of  Domioion  notes  issued  In  excp,ss  of 
fifty  million  dollars,  the  Minl.stor  shall  hold  an  amount  in  gold  equal  to 

such    CXCCMi. 

Loan  May  be  Raised  if  Amount  of  .Sectirity  is  Insufficient. 

6.  In  case  the  amount  hold  in  accordance  with  the  provisions  of  this 
Act  an  Rocurity  for  the  redemption  of  Dominion  notes  Is  not  sufficient  to 
pay  the  Dominion  notes  presented  for  riMleini>tion,  or  In  case  the  amount 
so  held  is  reduced  below  the  amount  rtwiu'red  by  this  Act  to 
be  held,  the  Govomor  In  Council  may  ralHe,  by  way  of  loan,  temporary  or 
othcrwl.se,  upon  such  form  of  H()f:urity  and  upon  such  terms  and  conditions 
as  the  Governor  In  Council  may  approve,  such  muns  of  monoy  as  are 
necessary  to  pay  sucrh  notes  or  to  provide  the  amount  rciiiilrcd  to  he  held 
as  security  for  the  redemption  of  Dominion  notes  IssiumI  .-ui.l  outstanding. 

Proceeds  and  Expenses. 

7 .  The  prococtls  of  Dominion  notes  so  l.ssuwl  .shall  loi  in  part  of  thn  ('on- 

solidalcd  Ucvonue  Fund  of  (-'anada.  and  all  expi^nscis  Incurred  or  rcciulrcd 

to  bo  paid  In  connection  with  the  engraving,  printing  or  i)rcparallon  of 

such  notes,  or  the  signing,  Issuo  or  redenipHon  Ihcn^jf,  shall  bo  paid  out 

of  the  said  fund. 

Monthly  .Statement. 

8.  The  Minister  of  Finance  shall  publish  monthly  In  the  "Canada 
Gazette"  a  stntement  of  the  amount  of  nominion  notes  outstanding  on  the 
last  day  of  the  preceding  month,  and  of  the  gold  then  hold  by  him  for  se- 
curing the  redemption  thereof. 


Agencies  for  Redemption. 

9.  The  Governor  in  Coimcil  may  establish  branch  offices  of  the  Depart- 
ment of  Finance  at  Toronto,  Montreal,  Halifax,  St.  John,  Winnipeg, 
Victoria,  Charlottetown,  Regina  and  Calgarj',  for  the  redemption  of 
Dominion  notes,  or  may  make  arrangements  with  a  chartered  bank  at  any 
of  the  said  places  for  the  redemption  thereof. 

2.  The  Governor  in  Coimcil  shall  appoint  a  suitable  person  to  be  in  charge 
of  the  respective  offices  so  established,  and  such  officer  shall  be  called  an 
assistant  receiver  general,  and  shall  be  an  agent  for  the  Issue  and  redemption 
of  Dominion  notes. 

Notes  of  Late  Province  of  Canada. 

10.  Provincial  notes  under  the  Act  of  the  late  Province  of  Canada, 
passed  in  the  session  held  in  the  twenty-ninth  and  thirtieth  years  of  Her 
late  Majesty  Queen  Victoria's  reign,  chapter  10,  intitled  An  Act  to  pro- 
ride  for  the  issue  of  Provincial  Azotes,  shall  be  held  to  be  notes  of  the  Dominion 
of  Canada,  and  shall  be  redeemable  in  gold  on  presentation  at  Toronto, 
Montreal,  Halifax  or  St.  John,  according  as  the  same  are  respectively 
made  payable,  and  shall  be  legal  tender  except  at  the  offices  at  which  they 
are  respectively  made  payable. 

11.  Chapter  27  of  the  Revised  States,  An  Act  respecting  Dominion  Notes, 
Is  repealed. 


AN  ACT  TO  AMEND  THE  CUSTOMS  TARIFF  ACT.   1907. 
As  Passed  by  the  House  of  Commons,  Aug.  21  1914. 
His  Majesty,  by  and  witli  the  advice  and  consent  of  the  Senate  and 
House  of  Commons  of  Canada,  enacts  as  follows: 

1.  This  Act  may  be  cited  as  The  Customs  Tariff  Amendment  Act,  1914. 

2.  Schedule  A  to  The  Customs  Tariff,  1907,  as  amended  by  Chapter  15 
of  the  Acts  of  1913,  and  by  Chapter  26  of  the  Acts  of  1914,  is  amended  by 
striking  out  tariff  items:  21,  22,  23,  25,  26,  27.  28,  29,  43,  44,  45,  66,  103. 
104,  105,  100,  107,  113,  134,  135,  135a,  141,  143,  144,  145,  140,  147,  150, 
151,  152,  156,  159,  160,  161,  162,  168,  220,  248.  the  several  enumerations 
of  goods  respectively,  and  the  several  rates  of  duties  of  Customs,  if  any, 
set  opposite  each  of  the  said  items,  and  by  providing  that  the  following 
items,  enumerations  and  rates  of  duties  be  substituted  in  said  Schedule  A: 

British 
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21  Cocoa  paste  or  "liquor"  and  chocolate  paste  or 
"liquor,"  sweetened,  in  blocks  or  cakes  not  less 

than  two  pounds  in  weight per  pound. 4  cts.       414  cts.  4>4  cts. 

22  Preparations  of  cocoa  or  chocolate  in  powder 

form 22M%    27}i%    2714% 

23  Preparations  of  cocoa  or  chocolate,  n.o.p., 

and  confectionery  coated  with  or  containing 
chocolate,  the  weight  of  the  wrappings  and 
cartons  to  be  included  in  the  weight  for 

duty perpound-1  cent      1  cent      1  cent 

and 22H%    35%        35% 

25  Chicory,  kiln-dried,  roasted  or  ground-per  lb. 2  cts.       3  cts.       3  cts. 
25aCoffee,    extract   of,   n.o.p.,   and   substitutes 

therefor  of  all  kinds per  pound. 5  cts.       6  cts.       6  cts 

26  Coffee,  roasted  or  ground,  and  all  imitations 

thereof  and  substitutes  therefor,  includ- 
ing acorn  nuts,  n.o.p per pound-4  cts.       Sets.       Sets. 

27  Coffee    roa.sted  or  ground,  when  not  imported 

direct  from  the  country  of  growth  and  pro- 
duction  per  pound.  4  cts.       5  cts.       Sets. 

and 7K%      10%        10% 

28  Coffee,  green,  imported  direct  from  the  coim- 

try  of  growth  and  production,  and  green 
coffee   purchased   in    bond   in    the   United 

Kingdom per  pound-2K  cts.  Sets.       Sets. 

28aTea  imported  direct  from  the  country  of 
gi'owth  and  production,  and  tea  purchased 
in  bond  in  the  United  Kingdom Free        Free        Free 

29  Coffee,  green,  n.o.p per  pound. 3  cts.       3  cts.       3  cts. 

and 10%         10%         10% 

29aTea,   n.o.p 10%         10%         10% 

43  Condensed  milk,  the  weight  of  the  package 

tobeincludedin  the  weight  for  duty. per  lb. 2 H  cts.  3  5^  cts.  3'?4  cts. 

44  Condensed  coffee  with  milk 25%        35%        35% 

45  Milk  foods,  n.o.p.;  prepared  cereal  foods,  in 

packages  not  exceeding  twenty-five  pounds 

weight  each... 20%        27>^%    27^% 

66  Biscuits,  sweetened 20%        30%        30% 

103  Fruits  preserved  in  brandy,  or  preserved  in 

other  spirits,  and  containing  not  more  than 
40%  of  proof  spirit  in  the  liquid  contents 
thereof .60%        60%        60% 

104  Fruits  preserved  in  brandy,  or  preserved  in 

other  spirits,  and  containing  more  than 
40%  of  proof  spirit  in  the  liquid  contents 

thereof per    gallon. $3. 00       .SS.OO       83.00 

and - 30%        30%        30% 

105  Fruits  in  air-tight  cans  or  other  air-tight  pack- 

ages, n.o.p.,  the  weight  of  the  cans  or  other 
packages  to  be  Included  In  the  weight  for 
duty per  pound. IM  cts.  2>^  cts.  2H  Cts. 

106  Jellies,  jams,  preserves  and  condonswl  mince 

meats per  pound. 2'-^  cts.  3K  cts.  3'{  cts. 

107  Preserved  ginger .25%         35%         35% 

113  Cocoanut,  dcssicated,  sweetened  or  not. .lb. 33^  cts.  4H  eta.  4H  ct,s. 
134  All  sugar  above  No.   16  Dutch  standard  in 

color,  and  all  refined  sugars  of  whatever 

kinds,    grades   or   standards,    testing    not 

more    than    88    degrees    by    the    polari- 

.>;copo .per  100  pounds. $1.52       S1.93       $1.93 

And    for    each    additional    degree    over    88 

degrees per  100  pounds. 1  cent    1  1-3  Cls.   ll-3ct« 

Provided  that  fractions  of  flvo-tcnlhs  of  a  de- 
gree or  less  .shall  not  be  subject  to  duty,  and 

that  fracilons  of  more  than  fivc^lenths  shall 

be  dull.able  as  a  degree. 
Provided  that  refined  sugar  shall  bo  entitled 

to    enlry    inuler    (he    nrlllsh    Prefereiulal 

Tariff  upon    evidence   satisfactory    to   Iho 

Minister  of  Customs  that  such  refined  sugar 

has   been   maiuifacttu'ed    wholly   from   raw 

Hug.ar  produced  In  the  Tlrltlsh  colonlon  i\nil 

possessions,  and  not  otherwise. 
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135  Sugar,  n.o.p.,  not  aljove  No.  16  Dutch 
standard  in  color,  sugar  drainings  or  piunp- 
ings  drained  in  transit,  melado  or  concen- 
trated mclado.  tank  bottoms,  sugar  con- 
crete, and  molasses  testing  over  56  degrees 
and  not  more  than  75  degrees  by  the 
polariscope per  100  pounds. 88  cts.     Sl-llJi  $1.11M 

And    for    each    additional    degree    over    75 

degrees per  100  pounds.  Ji  cent    1}^  cts.  1}^  cts. 

Trovided  that  fractions  of  five-tenths  of  a  de- 
gree or  less  shall  not  be  subject  to  duty, 
and  that  fractions  of  more  than  five-tenths 
shall  be  dutiable  as  a  degree.  Provided 
all  raw  sugar,  including  sugar  specified  in 
this  item,  the  produce  of  any  British  colony 
or  possession,  shall  be  entitled  to  entry 
under  the  British  Preferential  Tariff,  when 
imported  direct  into  Canada  from  any 
British  country. 

Provided  that  sugar  imported  under  this 
item  shall  not  be  subject  to  special  duty. 
135aRaw  sugar  as  described  in  tariff  item  135. 
when  imported  to  be  refined  in  Canada  by 
Canadian  sugar  refiners,  to  the  extent  of 
the  quantity  of  sugar  refined  during  the 
calendar  years  1912  and  1913,  by  such  re- 
finers from  sugar  produced  in  Canada  from 
sugar  produced  in  Canada  from  Canadian 
beet-root  under  regulations  by  the  Minister 
of  Customs,  per  100  pounds,  testing  not 
more  than  75  degrees  by  the  polariscope.  _8S  cts.     88  cts.     88  cts. 

And  per  100  pounds  for  each  additional  de- 
gree over  75  degrees H  cent    H  cent    M  cent 

Provided  that  sugar  imported  under  this  item 
hall  not  be  subject  to  special  duty. 
This  item  to  expire  Dec.  31  1914. 
141  Sugar  candy  and  confectionery,  n.o.p.,  in- 
cluding sweetened  gums,  candied  peel,  can- 
died   pop-corn,    candied    fruits,    candied 
nuts,  flavoring  powders,  custai'd  powders, 
jelly     powders,     sweetmeats,     sweetened 
breads,  cakes,  pi  as,  puddings  and  all  other 
confections  containing   sugar,   the  weight 
of  the  ^Tappings  and  cartons  to  be  included 

in  the  weight  for  duty per  pound.  'A  cent    H  cent    }i  cent 

and 22H%    35%        35% 

143  Cigars  and  cigarettes,  the  weight  of  cigars  to 

include  bands  and  ribbons,  and  the  weight 
of  cigarettes  to  include  the  paper  cover- 
ing  per  pound. S3. 50       S3. 50       $3.50 

and 25%         25%        25% 

144  Cut  tobacco per  pound.  65  cts      65  cts.     65cts. 

145  IManufactured  tobacco,  n.o.p.,  and  .snuff. -lb. 60  cts.     60  cts.     60  cts. 

146  Ale,  beer,  porter  and  stout,  when  imported 

in  casks  or  otherwise  than  in  bottle. per  gal. 30  cts.     30  cts.     30  cts. 

147  Ale,  beer,  porter  and  stout,  when  imported  in 

bottles per  gallon. 42  cts.     42  cts.     42  cts. 

Provided  that  six  quart  bottles  or  twelve  pint 
bottles  shall  be  held  to  contain  one  gallon. 

150  Lime  juice  and  fruit  juices,  fortified  -nith  or 

containing  not  more  than  25%   of  proof 

spirits per  gallon. 75  cts.     75cts.     75  cts. 

151  Lime  juice  and  fruit  juices,  fortified  mth  or 

containing     more     than     25%     of     proof 

spirits... per  gallon. S3. 00       $3.00       $3.00 

and -30%         30%         30% 

152  Lime  juice,  fruit  syrups  and  fruit  juices,  n.o.p. 173^%    22'A%    22M% 
156  Ethyl  alcohol,   or  the  substance  commonly 

known  as  alcohol,  hydrated  oxide  of  ethyl 

or  spirits  of  wine,  n.o.p.;  gin  of  ail  kinds, 

n.o.p.;  rum,  whisky  and  all  spirituous  or 

alcoholic  liquors,  n.o.p.;  amyl  alcohol  or 

fusel-oil,  or  any  substance  known  as  potato 

spirit  or  potato  oil;  methyl  alcohol,  wood 

alcohol,  wood  naphtha,  pyroxylic  spirit  or 

any   substance  known   as   wood   spirit  or 

methylated    spirits,    absinthe,    arrack    or 

palm    spirit,    brandy,    including    artificia 

brandy  and  imitations  of  brandy,  n.o.p.; 

cordials  and  liqueurs  of  all  kinds,  n.o.p.; 

mescal,  pulque,  rum  shrub,  schiedam  and 

other  schnapps;  tafia,  angostura  and  similar 

alcoholic  bitters  or  beverages;  and  wines, 

n.o.p.,  containing  more  than  40%  of  proof 

spirit.. per  gallon  of  the  strength  of  proof. $3. 00       $3.00       $3.00 
Pro^^ded,  as  to  all  the  goods  specified  in  this 

item  when  of  less  strength  than  the  strength 

of  proof,  that  no  reduction  or  allowance 

shall  be  made  iu  the  measurement  thereof 

for  duty  purpo.ses,  below  the  strength  of 

15%   under  proof. 
Prortded,  also,  that  when  the  goods  specified 

in  this  item  are  of  greater  strengtn  than  the 

strength  of  proof,  the  measurement  thereof 

and  the  amoimt  of  duty  payable  thereon 

shall  be  increased   in  proportion  for  any 

greater  strength  than  the  strength  of  proof. 
Provided  further,  that  bottles  and  flasks  and 

packages  of  pin,  rum,  whisky  and  brandy 

of  all  kinds,  and  imitations  thereof,  shall  be 

held  to  contain  the  following  quantities  (sub- 
ject to  the  provisions  for  addition  or  deduc- 
tion in  respect  of  the  degree  of  .strength), 

viz.: 

Bottles,  flasks  and  packages,  containing  not 

more  than   three-foiu*ths  of  a  gaiion   per 

dozen,    as   three-fourths   of  a   gallon    per 

dozen; 
Bottles,  flasks  and  packages,  containing  more 

than  three-fourths  of  a  gallon  but  not  more 

than  one  gallon  per  dozen,  as  one  gallon 

per  dozen; 
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Bottles,  flasks  and  packages,  containing  more 

than  one  gallon  but  not  more  than  one  and 

one-half  gallon  per  dozen,  as  one  and  one- 
half  gallon  per  dozen; 
Bottles,  flasks  and  packages,  containing  more 

than  one  and  one-half  gallon  but  not  more 

than  two  gallons  per  dozen,  as  two  gallons 

per  dozen; 
Bottles,  flasks  and  packages,  containing  more 

than  two  gallons  but  not  more  than  two  and 

four-fifths  gallons  per  dozen,  as  two  and 

four-fifths  gallons  per  dozen; 
Bottles,  flasks  and  packages,  containing  more 

than  two  and  four-fifths  gallons  but  not 

more  than  three  gallons  per  dozen,  as  three 

gallons  per  dozen; 
Bottles,  flasks  and  packages,  containing  more 

than  three  gallons  but  not  more  than  three 

and  one-fifth  gallons  per  dozen,  three  and 

one-fifth  gallons  per  dozen. 
Provided  further,   that  bottles  or  phials  of 

liquors  for  special  purposes,  such  as  samples 

not  for  sale  to  the  trade,  may  be  entered  for 

duty    according    to    actual    measurement, 

under  regulations  prescribed  by  the  Minis- 
ter of  Customs. 

159  Spirits  and  strong  waters  of  any  kind,  mixed 

with  any  ingredient  or  ingredients,  as  being 
or  Ifuown  or  designated  as  anodynes,  elixirs, 
essences  extracts,  lotions,  tinctures  or 
medicines,  or  ethereal  and  spirituous  fruit 

essences,  n.o.p... pe   gallon. $3. 00       $3.00       $3.00 

and 30%        30%        30% 

160  Alcoholic  perfumes  and  perfumed  spirits,  bay 

riun  and  cologne  and  lavender  waters, 
hair,  tooth  and  skin  washes,  and  other 
toilet  preparations  containing  spirits  of  any 
lands: 

(a)  When  in  bottles  or  flasks  containing 

not  more  than  four  oimces  each 60%         60%        60% 

(b)  When  in  bottles,  flasks  or  other  pack- 
ages, containing  more  than  four  oimces 

each per  gallon..S3.00       $3.00       $3.00 

and 40%        40%        40% 

161  Nitrous  ether,  sweet  spirits  of  nitre  and  aro- 

matic spirits  of  ammonia per  gallon. $3. 00       $3.00       $3.00 

and 30%        30%        30% 

162  Medicinal  or  medicated  wines,  including  ver- 

mouth  and    ginger   wine,    containing   not 

more  than  40%  of  proof  spirits 60%        60%        60% 

168  INIalt  floiu"  containing  less  than  50%  in  weight 
of  malt;  also  extract  of  malt;  fluid  or  not, 
including  gram  molasses — all  articles  in  this 
item  upon  valuation  without  British  or 
foreign  excise  duties,  under  regulations  by 

the  Minister  of  Customs per  poimd.3  cts.       3  cts       3  cts. 

and 35%        35%        35% 

220  All  medicinal ,  chemical  and  pharmaceutical 
preparations,  compounded  of  more  than 
one  substance,  including  patent  and  pro- 
prietary preparations,  tinctures,  pills,  pow- 
ders, troches,  lozenges  syrups,  cordials, 
bitters,  anodjiies,  tonics,  plasters,  lini- 
ments, salves,  ointments,  pastes,  drops, 
waters,  essences  and  oils,  n.o.p.: 

(a)  When  dry .20%        25%        25% 

(b)Allothers 60%        60%        60% 

Provided  that  drugs,  pill-mass  and  prepa- 
rations, not  including  pills  or  medicinal 
plasters,  recognized  by  the  British  or 
the  United  States  pharmacopoeia,  or 
the  French  Codex  as  officinal,  shall 
not  be  held  to  be  covered  by  this  item; 
Provided,  also,  that  any  article  in  this 
item  containing  mor  than  40%  of 
proof  spirit  shall  be  rated   for  duty 

at per  gallon. $3. 00       .$3.00       $3.00 

and 30%        30%        30% 

248  Paints  and  colors,  ground  in  spirits,  and  all 

spirits,  varnishes  and  lacquers,  per  gallon. $1.25  $1.25  $1.25 
Commencement  of  Act. 
3.  This  Act  shall  be  deemed  to  have  come  into  force  on  the  21st  dayfof 
August  1914,  and  to  have  applied  to  all  goods  mentioned  in  the  preceding 
section,  except  as  hereinafter  otherwise  provided,  imported  or  taken  out  of 
warehouse  for  consumption  on  and  after  that  day,  and  to  have  also  applied 
to  goods  previously  imported  for  which  no  entry  for  consumption  was  made 
before  that  day: 

Provided,  however,  that  the  foregoing  provisions  respecting  goods 
specified  in  tariff  items  146,  147  and  150  shall  be  deemed  to  have  come 
into  force  on  the  7th  day  of  August  1914,  and  to  have  applied  to  the  goods 
mentioned  in  said  tariff  items  146,  147  and  156  imported  or  taken  out  of 
warehouse  for  consiunption  on  and  after  that  day,  and  to  have  also  applied 
to  goods  previously  imported  for  which  no  entry  for  consumption  was  made 
before  that  day. 


AN    ACT    TO    AMEND    TUE    INLAND    REVENUE    ACT. 
As  Passed  by  the  House  of  Commons  August  21    1914. 

His  JMajcsty,  by  and  with  the  advice  and  consent;  of  the  Senate  and 
House  of  Commons  of  Canada,  enacts  as  follows: 

1.  Sections  154.  201  and  222  of  the  Inland  Revenue  Act,  chapter  51  of 
the  Revised  Statutes.  1906,  and  section  279  of  the  said  Act  as  amended  by 
chapte,'  34  of  the  Acts  of  1908.  are  repealed,  and  the  following  substituted 
therefor: 

"154.  There  shall  be  imposed,  levied  and  collected  on  all  spirits  distilled, 
the  following  duties  of  excise,  which  shall  be  paid  to  the  collector,  as  herein 
provided,  that  is  to  say: 

"(a)  when  the  material  used  in  the  manufacture  thereof  consists  of  not 
less  than  90%  ,  by  weight,  of  raw  or  unmalted  grain,  or  when  manufactured 
from  sugar,  syrup,  molasses  or  other  saccharme  matter  not  otherwise  pro- 
vided for,  on  every  gallon  of  the  strength_of  proof  by  Sykes'^hydrometerj 
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$2  40,  and  so  in  proportion  for  any  greater  or  less  strength  than  the  strength 
of  proof,  and  for  any  less  quantity  than  a  gallon; 

"(6^  when  manufactured  exclusively  from  malted  barley,  taken  to  the 
distillery  in  bond  and  on  which  no  duty  of  customs  or  excise  has  been  paid 
or  when  manufactured  from  raw  or  unraalted  grain,  used  in  combination, 
in  such  proportions  as  the  Department  prescribes,  with  malted  barley  taken 
to  the  distillery  in  bond  and  on  which  no  duty  of  customs  or  of  excise  has 
been  paid,  on  every  gallon  of  the  strength  of  proof  by  Sykes'  hydrometer. 
$2  42,  and  so  in  proportion  for  any  greater  or  less  strength,  and  for  any 
less  quantity  than  a  gallon: 

"(c)  when  manufactured  exclusively  from  molasses,  syrup,  sugar  or  other 
saccharine  matter,  taken  to  the  distillery  in  bond  and  on  which  no  duty  of 
customs  has  been  paid,  on  every  gallon  of  the  stength  of  proof  by  Sykes' 
hydrometer,  S2  43,  and  so  in  proportion  for  any  greater  or  less  strength, 
and  for  any  less  quantity  than  a  gallon. 

'•201.  There  shall  be  imposed,  levied  and  collected  on  every  gallon  of 
any  fermented  beverage  made  in  imitation  of  beer  or  malt  liquor,  and 
brewed  in  whole  or  in  part  from  any  other  substance  than  malt,  a  duty  of 
excis:  of  fifteen  cents,  which  shall  be  paid  to  the  collector  as  herein  required: 
Provided  that  any  brewer  using  sugar,  syrup  or  other  saccharine  matter 
in  the  manufacture  of  beer,  and  having  previously  given  ten  days'  notice 
in  writing,  to  the  collector  of  his  intention  to  use  such  sugar,  syrup  or  other 
saccharine  matter,  and  paying  the  duty  hereinbefore  mentioned  on  the 
beer  made  therewith,  may  receive  a  drawback  equal  to  the  duty  of  excise 
paid  by  him  on  the  malt  used  with  such  sugar,  syrup  or  other  saccharine 
matter  in  making  such  beer,  under  such  restrictions  and  regulations  as  the 
Department  prescribes. 

"222.  There  shall  be  imposed,  levied  and  collected  the  following  duties 
of  excise  on  all  malt,  which  shall  be  paid  to  the  collector,  as  by  this  Act 
provided ,  that  is  to  say: 

"(a)  on  every  pound  of  malt  manufactured  in  Canada,  subject  to  excise 
regulations  with  re.spect  to  coomings  and  absorption  of  moisture  in  ware- 
house, as  provided  by  the  order  in  coimcil  of  the  seventh  day  of  February 
1891,  three  cents:  Provided  that  malt  may  be  removed  from  a  malt  house 
to  a  distillery  in  bond,  and  the  duty  on  such  malt  may  be  remitted  upon 
proof  satisfactory  to  the  Department  that  such  malt  has  been  used  solely 
for  the  production  of  spirits,  in  which  production  no  other  material  than 
malt  is  used;  and  provided  further  that  malt  used,  in  any  licensed  bonded 
manufactory,  in  the  manufacture  of  malt  extract  or  other  similar  medicinal 
preparation  approved  by  the  Department,  may  have  duty  thereon  remitted 
imder  such  regulations  as  the  Department  establishes; 

"(6)  on  every  pound  of  malt  imported  into  Canada  and  warehoused, 
when  taken  out  of  bond  for  consumption,  an  excise  duty  of  three  cents: 
Provided  that  malt  imported  into  Canada,  crushed  or  ground,  shall  be 
subject  to  a  duty  of  five  cents  per  pound. 

"279.  There  shall  be  imposed,  levied  and  collected  on  tobacco  and 
cigars  manufactured  in  Canada  the  following  duties  of  excise,  w^hich  shall 
be  paid  to  the  collector  as  by  this  Act  provided,  that  is  to  say: 

"(a)  on  all  chewing  and  smoking  tobacco,  fine-cut,  cavendish,  plug  or 
twist,  cut  or  granulated,  of  eveo'  description , on  tobacco  twisted  byhand 
or  reduced  into  a  condition  to  be  consumed  or,  in  any  manner  other  than 
the  ordinary  mode  of  drying  and  curing,  prepared  for  sale  or  consumption, 
even  if  prepared  without  the  use  of  any  machine  or  instrument  and  without 
being  pressed  or  sweetened — and  on  all  fine-cut  shorts  and  refuse  scraps, 
cuttings  and  sweepings  of  tobacco  made  from  raw  leaf  tobacco  or  the  prod- 
uct in  any  form,  other  than  in  this  Act  otherwise  provided,  of  i-aw  leaf 
tobacco,  ten  cents  per  poimd,  actual  weight; 

"{&)  on  common  Canada  twist,  when  made  solely  from  tobacco  grovm  in 
Canada,  and  on  the  farm  or  premises  where  grown,  by  the  cultivator  duly 
licensed  therefor,  or  in  a  licensed  tobacco  manufactory,  ten  cents  per 
pound,  actual  weight; 

"(c)  on  all  snuff  made  from  raw  leaf  tobacco,  or  the  product  in  any  form 
of  raw  leaf  tobacco  or  any  substitute  for  tobacco,  ground,  dry,  scented 
or  otherwise,  of  all  descriptions,  when  prepared  for  use,  ten  cents  per 
pound,  actual  weight; 

"(«/)  snuff  flour,  when  sold  or  removed  for  use  or  consumption,  shall  pay 
the  same  duty  as  snuff,  and  shall  be  put  up  in  packages  and  stamped  in 
the  same  manner  as  herein  prescribed  for  snuff  completely  manufactured, 
except  that  .snuff  flour  not  prepared  for  use,  but  which  needs  to  be  subjected 
to  further  processes,  by  silting,  pickling,  scenting  or  otherwise, before  it  is 
in  a  condition  fit  for  use  or  consumption,  may  be  sold  by  one  tobacco 
manufacturer  directly  to  another  tobacco  manufacturer,  and  without  the 
payment  of  the  duty,  imder  such  regulations  as  are  provided  in  that  behalf 
by  the  Department; 

"(e)  on  cigars  of  all  descriptions,  made  from  raw  leaf  tobacco,  or  any 
substitute  therefor,  $'.i  per  thousand; 

"(f)  on  all  cigars,  when  put  up  in  packages  containing  less  than  ten  cigars, 
$4  per  thoasand; 

"((7)  on  cigarettes  made  from  raw  leaf  tobacco  or  any  substitute  therefor, 
weighing  not  more  than  three  pounds  per  thousand,  .S3  per  thousand; 

"(h)  on  cigarettes  made  from  raw  leaf  tobacco  oranysubstitutetherefor, 
weighing  more  than  three  pounds  per  thoasand,  .'88  per  thousand; 

"(i)  on  all  foreign  raw  leaf  toabcco,  unstenuned,  taken  out  of  warehouse 
for  manufacture  in  any  cigar  or  tobacco  manufactory,  28  cents  per  pound, 
computed  according  to  the  standard  of  leaf  tobacco  as  hereinbefore  estab- 
lished; 

"(j)  on  all  foreign  raw  leaf  tobacco,  stemmed,  taken  out  of  warehouse  for 
manufacture  In  any  cigar  or  tobacco  manufactory,  42  cents  per  pound, 
computed  according  to  the  standard  of  leaf  tobacco  as  hereinbefore  estal)- 
llshed; 

2.  In  all  tobacco  manufactories  where  less  than  50%  of  Canadian  raw 
leaf  tobacco  Is  uswl,  and  where  10%,  or  more,  of  other  materials  is  used, 
such  materials  shall  be  8ul)ject  to  a  duty  of  10  cents  per  pound,  actual 
weight. 

Commencement  of  Act. 

2.  This  Act  shall  be  deemed  to  have  come  Into  force  on  the  seventh  day 
of  Augii.st  1914. 


AN  ACT  TO  AMKND  THIC  NATURALIZATION  ACT  1914. 
As  Passed  by  the  Jlouse  of  Commons,  Atioust  22nd  1914. 

■Whereas  by  the  Naturalization  Act  1914  th(!  Dominion  orf;ana(Iaa(loj)ted 
Part  II  of  the  lirltl.sh  Nationality  and  .Status  of  Aliens  Act  1914.  pas-sed 
by  the  Parliament  of  the  United  Kingdom,  which  was  before  the  said 
Parliament  at  the  time  of  the  passing  of  the  Naturalization  Act  1914,  and 
which  received  the  a-ssent  of  Ills  Majcsly  on  the?  7th  <la.v  of  August,  1914: 
and  whereas  ameiulments  were  made  in  P;irlH  II  and  III  of  the  said  Act 
while  It  was  being  i)a8H(«l  by  the  Parliament  of  the;  United  Kingdom. 
which  are  not  contained  In  the  Naturalization  Act  1914  and  it  Is  desirable 
that  corresponding  amendments  brs  made  In  the  Naturallzallon  Act  1914: 
Therefore  Ills  Majr-sly,  by  and  with  the  advice  and  consent  of  the  .Senate 
and   Mouse  of  (Jomnions.  enacts  as  follows  : 

1.  .Subsection  ft  of  Section  2  of  the  Naturalization  Act  1914,  Compter  44 
of  the  statutes  of  1914,  Is  repealed  and  the  following  Is  substituted  therefor: 


"5.  In  the  case  of  a  woman  who  was  a  British  subject  previously  to  her 
marriage  to  an  alien  and  whose  husband  has  died,  or  whose  marriage  has 
been  dissolved,  the  requirements  of  this  Section  as  to  residence  shall  not 
applj',  and  the  Secretary  of  State,  may,  in  any  other  special  case,  if  he 
thinks  fit,  grant  a  certificate  of  naturalization,  although  the  four  years' 
residence  or  five  years'  service  has  not  been  within  the  last  eight  years 
before  the  application." 

2.  Section  10  of  the  said  Act  Is  amended  by  adding  thereto  the  following 
proviso  : 

"Provided  that  where  a  man  ceases  during  the  continuance  of  his  mar- 
riage to  be  a  British  subject,  it  shall  be  la\viul  for  his  wife  to  make  a  declara- 
tion that  she  desires  to  retain  British  nationality,  and  thereupon  she  shall 
be  deemed  to  remain  a  British  subject." 

3.  Paragraph  (b)  of  Section  25  of  the  said  Act  is  repealed  and  the  follow- 
ing is  enacted  in  lieu  thereof  : 

"(b)  The  form  and  registration  of  declarations  of  alienage  and  declara- 
tions of  resumption  or  retention  of  British  Nationality." 


AN  ACT  TO  INCORPORATE  THE  CANADIAN  PATRIOTIC  FUND. 
As  Passed  by  the  House  of  Commons,  Aug.  22  1914. 
Whereas,  It  is  desirable  to  provide  a  fund  for  the  assistance,  in  case 
of  need,  of  the  wives,  children  and  dependent  relatives  of  officers  and 
men,  residents  of  Canada,  who,  dui'ing  the  present  war,  may  be  on  active 
service  with  the  naval  and  military  forces  of  the  British  Empire  and  Great 
Britain's  allies;  and  whereas,  money  is  now  being  raised  for  the  said 
purpose,  and  it  is  desirable  to  provide  for  the  administration  of  the  same. 
Therefore,  His  Majesty,  by  and  with  the  advice  and  consent  of  the  Senate 
and  House  of  Commons  of  Canada,  enacts  as  follows: 

1.  This  Act  may  be  cited  as  The  Canadian  Patriotic  Fund  Act,  1914. 

2.  His  Royal  Highness  The  Governor-General,  His  Honor  Sir  J.  M. 
Gibson,  K.C.M.G.,  Lieutenant-Governor  of  Ontario,  His  Honor  Sir 
Francois  Langelier,  K.C.M.G.,  Lieutenant-Governor  of  Quebec,  His  Honor 
Josiah  Wood,  Lieutenant-Governor  of  New  Brunswick,  His  Honor  D.  C. 
Cameron,  Lieutenant-Governor  of  Manitoba,  His  Honor  Thomas  W. 
Paterson,  Lieutenant-Governor  of  British  Columbia,  His  Honor  James  D. 
McGregor,  Lieutenant-Governor  of  Nova  Scotia,  His  Honor  B.  Rogers, 
Lieutenant-Governor  of  Prince  Edward  Island,  His  Honor  Geo.  E.  Brown, 
Lieutenant-Governor  of  Saskatchewan.  His  Honor  G.  H.  B.  Bulyea, 
Lieutenant-Governor  of  Alberta,  The  Right  Honorable  Sir  Robert  Borden, 
P.C.,  G.C.M.G.,  The  Honorable  Sir  George  E.  Foster,  K.C.M.G.,  The 
Honorable  George  H.  Perley,  The  Honorable  Robert  Rogers,  The  Honor- 
able W  T.  White,  The  Honorable  L.  P.  Pelletier,  The  Honorable  J.  D. 
Hazen,  Colonel  The  Honorable  Samuel  Hughes,  The  Right  Honorable  Sir 
Wilfrid  Laurier,  P.C.,  G.C.M.G.,  The  Honorable  Sir  James  Whitney, 
K.C.M.G.,  The  Honorable  .Sir  Lomer  Gouin,  K.C.M.G.,  The  Honorable 
J  .  K.  Flemming,  The  Honorable  G.  H.  Murray,  The  Honorable  J.  A.  Math- 
eson.  The  Honorable  Walter  Scott,  The  Honorable  A.  L.  Sifton,  The  Honor- 
able Sir  R.  P.  Roblin,  K.C.M.G.,  The  Honorable  Sir  Richard  McBride, 
K.C.M.G.,  The  Honorable  George  Black,  Sir  Hugh  Graham,  The  Honor- 
able T.  Berthiaume,  E.  R.  Wood,  Esq.,  The  Honorable  Sir  William  Mulock, 
K.C.M.G.,  J.  K.  L.  Ross,  Esq.,  The  Honorable  Robbert  Jaffray,  Sir 
Thomas  Shaughnessy,  K.C.V.O.,  Sir  William  Mackenzie,  E.  J.  Chamber- 
lin,  Esq.,  The  Right  Honorable  Chief  Justice  Sir  Charles  Pitzpatrick, 
G.C.M.G.,  The  Honorable  C.  Sifton,  H  B.  Ames,  Esq.,  M.P..  P.  S. 
Barnard,  E.sq.,  George  Burn,  Esq.,  T.  C.  Casgrain.  Esq.,  K.C.,  The  Hon- 
orable R.  Dandurand,  Sir  Henry  K.  Egan,  J.  B.  Frazer.  Esq.,  Herbert  S 
Holt,  Esq.,  The  Honorable  Sir  Melvin  Jones,  The  Honorable  A.  E.  Kemp, 
The  Honorable  W.  L.  McKenzie  King,  The  Honorable  R.  Lemieux,  A.  M. 
Nanton,  Esq.,  Lieutenant-Colonel  R.  W.  Patterson,  William  Price.  Esq., 
A.  F.  Sladen,  Esq.,  C.M.G.,  Sir  Byron  Edmund  Walker,  C.V.O.,  E.  C. 
Whitney,  Esq.,  and  Lieutenant-Colonel  D.  R.  Wilkie  are  incorporated 
under  the  name  of  "The  Canadian  Patriotic  Fund"  (hereinafter  called 
the  "Corporation"). 

3.  The  objects  of  the  Corporation  shall  be  to  collect,  administer  and 
distribute  the  fund  hereinbefore  mentioned  for  the  assistance  in  case 
of  need  of  the  wives,  children  and  dependent  relatives  of  officers  and 
men,  residents  of  Canada,  who,  during  the  present  war,  may  be  on  active 
service  with  the  naval  and  military  forces  of  the  British  Empire  and 
Great  Britain's  allies. 

4.  There  shall  vest  in  the  Corporation — 

(a)  Any  moneys,  securities  and  other  property  which  are  now  the 
property  of  The  Canadian  Patriotic  Fund  Association,  incorporated  by 
Chapter  92  of  the  Statutes  of  1901,  and  which  the  Association  may  agree 
to  transfer: 

(ft)  All  moneys  at  any  time  contributed  to  be  expended  or  distributed 
by  or  through  the  Corporation  hercljy  created. 

5.  Upon  the  transfer  of  the  funds,  securities  and  other  property  of  the 
Canadian  Patriotic  Fund  Association  to  the  Corporation,  the  Corporation 
.shall  be  subject  to  the  obligations,  debts  and  liabilities  of  the  said  Associa- 
tion up  to  the  amount  so  received. 

6.  The  affairs  of  the  Corporation  shall  be  administereid  by  an  executive 
committee,  consisting  of  a  president  and  such  other  officers  and  members 
as  the  corporation  may  from  time  to  time  determine. 

2.  The  persons  whose  names  are  mentioned  in  Section  2  shall  constitute 
the  provisional  executive  committee,  and  provided  that  ten  of  the  said 
persons  are  present  at  the  meeting,  the  Corporation  may  be  organized  and 
the  executive  committee  may  bo  elected  by  them.  Until  otherwise  pro- 
vided by  by-law  or  regulation  made  by  the  executive  committee,  ten  mem- 
bers of  the  executive  committee  shall  be  a  quorum. 

7.  The  Corporation  shall,  subject  to  the  provisions  of  this  Act,  pay, 
apply  or  distribute  to  the  best  of  Its  judgment,  in  such  manner  among  the 
persons  entitled  to  share  therein,  and  in  such  amounts,  as  in  the  absolute 
and  uncontrolled  discretion  of  the  C^orporation  seems  proper  or  advisable; 
and  the  Corporation  shall  take  such  means  as  it  thinks  necessary  or  advisable 
to  ascertain  who  are  entitled  to  .share  in  the  said  fund,  and  to  what  extent 
and  in  what  manner  the  persons  entitled  will  bo  relieved  l).v  the  Corporation. 

8.  The  (^ori)nration  shall  have  the  power  to  establish  branches  or  local 
organizations  throughout  (Canada,  and  to  co-operate  with  any  association 
or  organization  established  In  any  place  in  Canada,  for  purposes  similar  to 
those  of  the  Corporation ,  upon  such  terms  and  conditions  as  the  Corporation 
may  by  by-law  determine. 

9.  Pending  the  final  distribution  of  the    fund,  the  Corporation  may — 

(a)  Invest  It  In  the  public  consols,  stocks,  bonds,  debentures  or  other 
securities  of  the  United  Kingdom,  or  of  any  Dominion  or  dependency 
thereof,  or  in  the  debentures,  bonds,  stocks  or  other  i)ubllc  securities  of 
(;ana(la,  or  of  any  Province  of  C^anada,  or  of  any  municipal  or  public 
school  corporation  in  Canada;    or 

(b)  Deposit  it  with  any  charttsred  bank  in  Canada. 

10.  On  and  from  the  thirty-first  day  of  l)e<-enil)(5r.  one  thousand  nine 
hundretl  and  fourteen,  the  accounts  of  the  Corporation  shall  be  audited 
by  the  Auditor-CJcneral  of  Canada,  and  a  rejjort  of  such  audit.  wKh  such 
furl  her  statement  as  seems  proper,  shall  be  i)ubllshtHl  as  the  Corporation 
directs;  and  the  said  Auditor,  or  his  succes,sor  in  office,  shall  bu  the  Auditor 
of  the  Corporation. 
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11.  Except  as  provided  for  by  the  next  preceding  section,  and  except 
as  to  any  fraudulent  act  or  fraudulent  omission  of  the  Corporation,  the 
Corporation  shall  not,  nor  shall  any  of  its  members,  be  liable  or  in  any  way 
answerable  for  any  of  the  acts,  errors  or  omissions  of  the  Corporation  or 
of  any  of  its  officers,  members,  employees  or  agents,  with  respect  to  the 
receipt,  exi)enditure  or  distribution  of  the  said  moneys,  or  of  any  portion 
thereof,  or  in  any  other  respect  in  carrying  out  the  objects  of  this  Act. 

12.  Until  the  Corporation  is  dissolved  as  hereinafter  provided,  the  suc- 
cessor or  successors  in  office  of  the  Governor-General,  and  of  the  Lieutenant- 
Governors  of  Ontario,  Quebec,  Nova  Scotia,  New  Brunswiclc,  Manitoba, 
British  Columbia,  Prince  Edward  Island,  Saskatchewan  and  Alberta,  and 
the  Commissioner  of  the  Yukon,  shall  be  members  of  the  Corporation. 

13.  The  office  of  the  Corporation  shall  be  in  the  City  of  Ottawa. 

14.  Subject  to  the  provisions  of  this  Act,  tlie  Corporation  may  make 
by-laws,  rules  and  regulations  as  to  the  holding  of  its  meetings,  the  admis- 
sion of  additional  members  to  the  Corporation,  the  appointment  and  duties 
of  its  officers  and  employees,  the  appointment  of  members  to  fill  vacancies, 
the  quorum  at  meetings,  and  generally  the  internal  government  of  the 
Corporation  and  the  carrying  out  of  the  objects  of  this  Act. 

15.  The  Corporation  may,  out  of  the  moneys  vested  in  it,  pay  all  ex- 
penses it  thinks  necessary  or  proper  to  incur,  or  which  it  considers  have  been 
properly  incurred  by  the  said  Corporation,  or  on  its  behalf,  in  connection 
■with  the  carrying  out  of  the  objects  of  this  Act  or  of  the  work  of  the  said 
Corporation  or  of  the  committees  thereof. 

16.  'When  the  purposes  for  which  the  Corporation  is  created  have  been 
fully  carried  out,  completed  and  finished,  the  corporate  powers  of  the  Cor- 
poration shall  be  deemed  to  have  ceased  and  the  Corporation  to  be  dissolved. 


AN  ACT  FOR  GRANTING  TO  HIS  MA.TESTY  AID  FOR  MILITARY 
AND  NAVAL  DEFENCE. 

As  passed  by  the  House  of  Commons,  August  21  1914. 
Whereas  a  state  of  war  exists  between  His  Majesty  and  the  Emperors 
of  Germany  and  of  Austria-Hungary;  and  whereas  it  is  necessary  that 
measures  be  taken  for  the  common  defense  and  security,  and  to  this  end  it 
is  expedient  that  aid  as  hereinafter  provided  be  rendered  to  His  Majesty: 
Therefore  His  Majesty,  by  and  with  the  advice  and  consent  of  the  Senate 
and  House  of  Commons  of  Canada,  enacts  as  follows  : 

1.  This  Act  may  be  cited  as  The  War  Appropriation  Act  1914. 

Payment  of  Fifty  Million  Dollars  May  he  Made. 

2.  From  and  out  of  the  Consolidated  Revenue  Fund  there  may  be  paid 
and  applied  beyond  the  ordinary  grants  of  Parliament  a  sum  not  exceeding 
fifty  million  dollars  towards  defraying  any  expenses  that  may  be  incurred 
by  or  under  the  authority  of  the  Governor  in  Council  during  the  year 
ending  the  31st  day  of  March  lOl.S  for  : 

(a)  The  defence  and  .security  of  Canada  : 

(6)   The  conduct  of  naval  and  military  operations  in  or  beyond  Canada  : 

(c)  Promoting  the  continuance  of  trade,  industry  and  business  com- 
munications whether  by  means  of  insurance  or  indemnitj  against  war  risks 
or  otherwise;  and 

(d)  The  carrying  out  of  any  measures  deemed  necessary  or  advisable 
by  the  Governor  in  Council  in  consequence  of  the  existence  of  a  state  of  war. 

3.  The  Governor  in  Council,  in  addition  to  any  regulations  deemed 
necessary  to  give  effect  to  the  provisions  of  this  Act ,  shall  make  all  such 
regulations  as  to  the  rates  of  pay  and  allowances  of  officers  and  men  payable 
out  of  the  moneys  provided  under  this  Act  as  may  by  the  Governor  in 
Council  be  deemed  proper. 

Loan  Authorized. 

4.  The  Governor  in  Council  may,  in  addition  to  the  sums  now  remaining 
unborrowed  and  negotiable  of  the  loans  authorized  by  any  Act  of  Parlia- 
ment heretofore  passed,  raise  by  way  of  loan,  temporary  or  otherwise, 
upon  such  form  of  security  and  upon  such  terms  and  conditions  as  the 
Governor  in  Council  may  approve,  such  sum  or  sums  of  money  as  are 
required  for  the  purpose  of  making  any  payment  authorized  by  this  Act, 
and  the  sums  so  raised  shall  form  part  of  the  Consolidated  Revenue  Fund 
of  Canada. 


BANKING,   LEGISLATIVE   AND   FINANCIAL  NEWS. 

It  is  reported  this  week  that  two  Boston  Stock  Exchange 

memberships  were  posted  for  transfer,  the  consideration  in 

each  case  being  $11,000,  a  decline  of  $4,000  from  the  last 

preceding  sale. 

• 

A  conference  of  railroad  men  will  be  held  with  President 
Wilson  in  Washington  on  Wednesday'  next.  While  import- 
ant facts  relative  to  the  railroad  situation  will  be  taken  under 
advisement,  the  particular  matters  of  discussion  are  not 
indicated.  There  has  been  some  agitation  this  week  to- 
ward a  reopening  of  the  freight-rate  case  in  view  of  the 
effect  of  the  European  war  upon  railroad  securities. 
Announcement  was  made  by  the  Pennsylvania  RR.  on  the 
3rd  inst.,  however,  that  it  was  not  considering  any  applica- 
tion for  a  rehearing  of  the  case,  nor  will  it  participate  in 
any  movement  having  that  object  in  view.  There  are  in- 
timations that  a  protest  will  bo  entered  at  the  conference 
against  the  suggestion  to  impose  a  war  tax  on  raUroad 
passenger  and  mileage  tickets. 


Besides  urging  upon  bankers  and  business  men  the  duty 
of  opposing  unwise  and  disturbing  legislation  in  certain  re- 
marks which  wo  have  quoted  at  length  on  a  preceding  page, 
Arthur  Reynolds  of  Des  Moines,  President  of  the  American 
Bankers'  Association,  had  something  to  say  concerning  the 
working  of  the  new  Federal  Reserve  Law  in  his  address 
Sept.  1  before  the  Illinois  Bankers'  Association.  To  his 
mind,  the  greatest  danger  under  the  new  system  is  the  possi- 
bility of  inflation  and  over-expansion.  On  that  point  we 
quote  the  following: 

The  principal  object  in  view  by  the  originators  of  the  measure    was  to 
add  stability  to  our  banking  by  devising  a  system  that  would  alleviate  the 
periodical   stringencies  to  which   business    n   this  country  has  been  sub- 
ected,  and  to  prevent  those  disastrous  panics  which_followed. 


Rediscounling  {Foreign) . 

In  reading  some  of  the  hearings  held  by  the  Monetary  Commission  in 
Europe,  I  was  much  surprised  at  the  statement  made  by  the  Manager  of 
the  Bank  of  England  to  the  effect  that  joint-stock  banks  seldom  if  ever 
rediscounted  with  that  institution,  and  the  further  statement  by  the  man- 
ager of  one  of  the  largest  jomt-stock  banks  that  his  bank  had  never  re- 
discounted  with  the  Bank  of  England  and  that  to  do  so  would  cause  his 
bank  to  be  looked  upon  with  su.sticion.  Thus,  while  afforded  the  oppor- 
tunity, the  joint-stock  banks  do  not  rediscount  with  the  Bank  of  England. 
The  moral  effect  of  the  retained  reserve  and  the  right  to  rediscount  demon- 
strates the  ability  of  the  banks  to  meet  all  reasonable  obligations.  The 
Reichsbank  held  about  one  hundred  forty  millions  of  dollars  rediscounts  from 
banks  of  total  loans  of  about  two  hundred  forty  millions  of  dollars;  the 
Bank  of  France  held  about  70 Si,  of  its  loans  as  rediscounts  from  banks. 

When  we  compare  the  annual  production  of  our  soil  of  about  ten  bil- 
ious of  dollars  in  value  with  the  comparatively  small  amount  of  England, 
it  will  be  seen  there  is  not  the  requirement  for  the  dissemination  of  large 
amounts  of  cash  in  England  that  there  is  in  this  country,  and,  hence,  a 
different  system  is  needed  here,  and,  like  the  German  and  French  banks, 
our  reserve  banks  should  be  banks  of  discount  for  other  banks,  and  not 
for  profit  primarily,  but  only  under  unusual  conditions,  such  as  to  meet 
extreme  strain  in  crop-moving  periods,  &c.  It  must  also  be  remembered 
that  the  discomit  houses  of  England  maintain  the  equilibrium  in  the  finan- 
cial affairs  of  the  various  banks  through  their  purchase  and  sale  of  paper 
from  and  to  these  banks,  the  discount  houses  in  turn  using  the  Bank  of 
England  with  v.'liich  to  rediscount  paper  when  it  is  not  convenient  for  the 
joint-stock  banks  to  take  care  of  it,  and  hence  there  is  not  the  necessity 
for  rediscount  by  the  bank  with  the  central  banks  that  there  would  other- 
wise be. 

Rediscounling    (Domestic). 

While  it  would  bo  a  mistake  for  our  banks  not  to  rediscount  at  all  with 
the  reserve  banks,  the  bank  rate  of  our  regional  reserve  banks  must  be 
maintained  above  the  commercial  loan  rate  to  enable  the  reserve  banks  to 
prevent  expansion  and  hold  their  reserve  available  for  unusual  conditions. 

I  realize  that  many  entertain  the  view  that  lower  rates  of  interest  will 
prevail ,  and  if  the  banks  avail  themselves  of  the  privilege  of  rediscounting 
sjloly  for  profit,  we  may  soon  expect  such  over-expansion  as  would  cause 
a  collapse  of  the  system;  for,  if  the  resources  of  these  regional  banks  are  to 
be  again  and  at  once  redistributed  into  the  channels  of  business,  and 
our  circulating  mediiun  immediately  increased  by  the  emission  of  Govern- 
ment notes,  where  shall  wo  turn  in  case  adverse  business  conditions,  such 
as  might  arise  from  war,  crop  failure,  or  any  other  cause,  should  again 
overtake  us. 

If,  on  the  other  hand,  no  extensions  are  to  be  made  to  member  banks  and 
the  system  is  to  be  administered  on  the  basis  of  always  having  on  hand  and 
impoimded  the  capital  and  reserves  which  the  regional  banks  will  draw  from 
oiu"  trade,  it  seems  to  me  that  a  serious  contradtion  will  at  once  result. 

The  Conservative  Course. 

If,  now,  the  regional  banks  shall  be  managed  by  officers  whose  business, 
experience  and  ability  qualify  thena  for  the  conduct  of  such  an  important 
dutJ^  untrammeled  by  outside  influences,  they  may  find  a  course  along  a 
medium  Ime  between  these  two  extremes  and  by  judicious  use  of  the  dis- 
count rate  prevent  over-expansion  of  credit  and  at  the  same  time  maintain 
a  position  of  sufficient  strength  to  ward  off  disaster  and  relieve  the  business 
of  the  country,  should  the  emergency  require  it. 

To  my  mind,  the  greatest  danger  under  the  new  system  is  the  possibility 
of  inflation  and  over-expansion,  and  every  line  of  the  bill  and  every  defence 
made  of  it  by  its  sponsors  is  an  invitation  to  rediscount.  If  the  opportunity 
to  rediscount  is  thus  held  out  and  the  rates  should  prove  to  be  profitable, 
it  would  invite  an  over-expansion  of  credit,  continuously  reflected  in  our 
circulating  medium.  As  the  amount  of  credit  which  can  be  extended  by 
the  Federal  reserve  banks  is  measured  by  their  gold  reserves,  it  will  be 
necessary  at  all  times  for  such  banks  to  have  the  means  of  obtaining  the 
necessary  gold . 

If,  now,  the  Federal  reserve  banks  carried  a  good  volume  of  foreign  bills 
of  exchange  and  acceptances,  in  addition  to  reasonable  extensions  to  their 
member  banks,  they  would  have  at  their  command  the  power,  through  the 
purchase  and  sale  of  these  foreign  bills,  to  regulate  their  gold  reserve  to 
meet  exactly  the  requirements  for  credit  extensions,  to  properly  care  for  the 
business  of  the  country. 

The  expansion  of  credit  contemplated  in  the  operation  of  the  reserve 
banks  in  rediscounting  will  be  apparent  immediately  upon  its  consimima- 
tion,  by  the  injection  of  the  regional  reserve  bank  notes  into  our  circula- 
tion. This  expansion  will  be  positive  and  quickly  follow  each  transaction 
in  rediscounting. 

I  have  not  yet  heard  any  theory  or  argument  advanced  which  justifies 
the  conclusion  that  they  will  be  as  rapidly  retired  when  they  have  served 
the  purpose  of  issue.  Under  present  methods,  if  a  customer  of  a  bank  ob- 
tains the  use  of  credit,  whether  it  be  an  individual  or  corporation,  or  another 
bank,  the  extension  of  credit  takes  the  form  of  a  credit  instrument  which 
does  not  remain  in  circulation  even  in  that  capacity  for  more  than  three  or 
four  days,  and  works  no  increase  of  the  circulating  medium.  To  the  extent 
that  national  reserve  notes  remain  in  the  hands  of  the  people  and  in  the  pos- 
session of  the  banks  other  than  national  reserve  banks,  they  will  be  redundant. 

None  of  the  steps  relating  to  the  note-issuing  power  of  the  Federal  Re- 
serve Bank  at  any  stage  of  its  operation  offers  any  incentive  to  a  retire- 
ment of  the  notes,  and  it  appears  to  depend  entirely  upon  the  wishes  or 
policy  of  the  directors  managing  the  banks  whether  any  material  volume  of 
the  notes  will  be  retired  when  they  have  served  the  purpose  of  issue. 

It  is  .safe  to  say  any  retirement  of  the  notes  which  will  occur  will  not  be 
due  to  any  automatic  operation  of  the  system,  but  will  depend  solely  upon 
the  judgment  of  those  in  control.  Reference  to  this  aspect  of  the  operation 
of  the  new  law  is  not  made  in  a  spirit  of  criticism,  but  is  presented  at  this 
time  to  point  out  to  those  who  will  administer  so  important  a  function  the 
conditions  whic  they  will  ultimately  face  and  which  they  must  be  prepared 
to  meet.  Bankers  regard  the  measure  as  a  constructive  one  and  will  be 
found  using  their  best  efforts  to  make  it  successful  in  serving  the  business 
interests  of  the  country. 


The  nomination  of  Attorney-General  James  C.  McRey- 
nolds  to  be  an  Associate  Justice  of  the  United  States  Supreme 
Court  was  confirmed  by  the  Senate  on  Aug.  29  by  a  vote  of 
44  to  6.  One  Democrat  voted  against  the  appointment — 
Senator  Vardaman  of  Mississippi.  Mr.  McReynolds,  who 
took  the  oath  of  office  on  the  3d  inst.,  was  named  by  Presi- 
dent Wilson  to  succeed  the  late  Associate  Justice  Lurton  on 
Aug.  19.  Senator  Xorris  (Republican)  vigorously  opposed  the 
appointment,  and  on  Aug.  27  succeeded  in  securing  the  adop- 
tion of  a  resolution  calling  upon  the  Department  of  Justice  for 
for  an  explanation  of  its  failure  to  act  on  a  report  of  C.  B.  Mor- 
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risoa  and  Oliver  E.  Fagan,  who,  at  the  instance  of  the  De- 
partment, were  directed  to  inquire  as  to  whether  the  Standard 
Oil  Co.  had  undertaken  to  comply  with  the  decree  of  the  U.S. 
Supreme  Court  calling  for  the  dissolution  of  the  company. 
Senator  Norris  alleged  that  the  Attorney-General  had  never 
complied  \vdth  a  resolution  of  the  Senate  requesting  informa- 
tion in  the  matter. 

Co-incident  ^ith  Mr.  IMcRejaiolds'  confirmation  as  As- 
sociate Justice,  the  Senate  also  confirmed  (Aug.  29)  the 
nomination  of  Thomas  Watt  Gregory  as  Attorney-General. 
Mr.  Gregory  had  been  Assistant  Attorney- General.  He  was 
also  sworn  in  on  the  3d  inst. 


Andrew  J.  Peters,  whose  nomination  as  Assistant  Secre- 
tary of  the  Treasury,  succeeding  Charles  S.  Hamlin,  was 
confirmed  bj^  the  Senate  on  Aug.  12,  took  the  oath  of  office 
on  Aug.  18.  With  the  assumption  of  his  new  post,  Mr.  Peters 
resigned  as  a  member  of  Congress  from  the  Eleventh  Massa- 
chusetts District. 


The  Senate  on  Aug.  27  confirmed  the  nomination  of  Verne 
M.  Bo\ie  of  New  Roehelle,  N.  Y.,  as  Superintendent  of  the 
United  States  Assay  Office  at  New  York,  succeeding  Daniel 
P.  Kingsford,  resigned.  Mr.  Bo  vie,  who  was  nominated  for 
the  post  by  President  Wilson  on  Aug.  24,  was  born  in  GalU- 
poUs,  Ohio,  in  1877.  He  received  the  A.  B.  degree,  magna 
cum  laude,  from  Marietta  College  in  1898,  later  he  at- 
tended both  the  Columbia  and  New  York  Law  schools  and 
received  the  degree  of  LL.  B.  from  the  latter  in  1902.  In 
the  same  year  he  was  admitted  to  the  New  York  bar  and 
has  since  been  a  member  of  the  law  firm  of  Bo  vie  &  Wilson  of 
50  Pine  Street,  New  York. 


Daniel  P.  Kingsford,  who  resigned  in  June  as  Superin- 
tendent of  the  Assaj'^  Office  at  New  York,  has  been  appointed 
New  York  agent  of  the  London  &  Brazilian  Bank,  Ltd.,  to 
succeed  J.  L.  MeKeever,  retired.  The  appointment  will 
take  effect  October  1. 


As  a  result  of  his  investigation  into  the  "to  arrive"  rule 
of  the  jNIcrchants'  Exchange  of  St.  Louis.  Attorney  General 
Barker  of  Missouri  holds  the  rule  to  be  clearly  in  restraint 
of  trade.  As  stated  in  our  issue  of  August  15,  objection  to 
the  rule  was  entered  with  the  Attorney-General  by  Edward 
M.  Flesh,  President  of  the  C.  H.  Albers  Commission  Co. 
of  St.  Louis,  who  complained  that  the  rule  (adopted  July  2) 
gave  the  "to  arrive"  committee  absolute  control  over  the 
price  of  grain,  and  shut  out  all  competition,  preventing 
members  of  the  Exchange  from  paying  any  price  on  grain 
save  that  fixed  by  the  committee.  Under  date  of  August  28 
Mr.  Flesh  writes  us  as  foUows  : 

It  may  be  of  interest  to  you  to  know  that  under  date  of  July  29th,  Attor- 
ney-General Barker  notified  Mr.  Marshall  Hall .  President  of  the  Merchants' 
Exchange,  that  in  the  opinion  of  the  Department  the  rule  as  adopted  and 
enforced  by  the  "to  aiTive"  committee  is  clearly  in  restraint  of  the  free- 
dom of  trade  which  the  Law  requires  under  all  conditions,  and  that  they 
thought  that  the  rule  should  be  annulled.  On  August  6th  we  were  ad- 
vised by  the  Attomey-fJenerars  office,  of  the  suspension  of  the  "to  arrive" 
rule  on  the  Merchants'  Exchange. 

The  writer  thought  that  you  would  be  interested  In  having  this  informa- 
tion, as  It  would  indicate  that  the  position  the  writer  took  in  this  matter 
was  the  correct  one. 


The  Federal  Reserve  Board  on  the  2d  inst.  granted  the 
application  of  the  National  City  Bank  for  authority  to  es- 
tablish branches  at  Buenos  Aires  and  Rio  do  Janeiro  on  con- 
ditifjn  that  it  shall  abide  by  any  further  regulations  of  the 
Board  and  shall  submit  by-laws  now  or  from  time  to  time 
enacted  for  the  approval  of  the  Board. 


The  Bank  of  the  United  States  of  this  city  has  increased  its 
capital  stock  from  .$100,000  to  .$200,000.  The  new  stock 
was  sold  to  the  stockholders  at  par — $100. 


The  Guaranty  Trust  Co.  of  this  city  has  do(!lared  the  regu- 
lar quarterly  dividend  of  G%,  omitting  the  usual  extra  dis- 
bursement of  2%.  The  company  announced  that  while 
earnings  for  the  quarter  were  satisfactory,  it  was  deemed 
best,  in  view  of  the  unsettled  financial  situation,  to  discon- 
tinue the  extra  payment.  The  dividend  is  payable  Sept.  30 
to  holders  of  record  Sept.  23. 


An  officer  of  the  Columbia  Trust  Co.  stales  that  its  de- 
posits hav<!  shown  a  very  satisfactory  increase  since,  the  out- 
break of  the  European  war.  This  incniaso  in  the  fac;e  of 
tight  money  is  due,  it  is  stated,  largely  to  new  deposits 
roisulting  from  money  awaiting  investment,  funds  deposited 


temporarily  until  they  can  be  remitted  abroad  and  to  some 
extent  by  an  increase  in  the  reserve  accounts  of  industrial 
companies  whose  business  has  become  slow. 


The  Tremont  Trust  Co.  of  Boston,  which  received  its 
charter  last  March,  is  to  open  for  business  shortly  at  14 
State  Street.  The  office  of  President  of  the  institution  yet 
remains  to  be  filled,  but  the  management  as  thus  far  chosen 
will  consist  of  Simon  Swig,  J.  M.  W.  Hall  and  John  N.  Cole, 
Vice-Presidents;  Ralph  E.  Parker,  Treasurer;  Dr.  Charles 
Fleisher,  Secretary,  and  Isaac  Cohen,  Assistant  Secretary; 
H.  C.  Spiller  of  H.  C.  Spiller  &  Co.,  Inc.,  of  Boston  and  New 
York  is  one  of  the  directors;  the  other  members  of  the  board 
are  J.  M.  W.  Hall,  ex-Mayor  of  Cambridge;  John  N.  Cole, 
ex-Speaker  of  the  House;  Simon  Swig,  attorney;  Ralph  E. 
Parker,  formerly  of  the  firm  of  Parker,  Morse  &  Co.,  bank- 
ers; Walter  E.  Torrey,  attorney;  Edward  Heffernan,  Presi- 
dent Commercial  Breweries;  Arthur  F.  Baker,  wool  mer- 
chant; William  H.  Gile,  director  Lawrence  Trust  Co.; 
Bowdoin  S.  Parker,  former  City  Collector;  Samuel  Carver, 
attorney;  J.  C.  Kennedy,  director  Carter  Rice  Co.;  Mark 
Lewis,  real  estate;  N.  D.  Plakias,  President  Plakias  res- 
taurants; W.  E.  Locke,  real  estate;  Bernard  Grass,  manu- 
facturer ladies'  garments;  M.  J.  Sawyer,  attorney;  G.  A. 
Creighton,  boot  and  shoe  manufacturer;  Louis  S.  Levi, 
banker;  D.  J.  O'Shay,  physician;  Isaac  Heller,  real  estate; 
Henry  T.  Sehaefer,  wholesale  coal  dealer;  T.  Berman,  manu- 
facturer men's  clothing  and  Arthur  Koerner,  banker.  The 
company  has  been  formed  with  a  capital  of  $200,000. 


Arrangements  for  the  payment  of  the  depositors  of  the 
Germantown  Avenue  Bank  of  Philadelphia,  which  closed 
its  doors  on  August  21,  were  perfected  on  the  25th  ult.  The 
affairs  of  the  bank  will  be  liquidated  through  the  Northern 
National  Bank  of  2300  Germantown  Avenue,  that  institu- 
tion having  offered  to  take  care  of  the  closed  bank's  depositors, 
dollar  for  dollar,  on  condition  that  the  defimct  bank  turns 
over  all  its  assets,  guaranteeing  in  addition  against  any 
further  decline  in  the  value  of  the  securities.  In  explana- 
tion of  the  arrangements,  the  Philadelphia    Record"  says  : 

This  means  that  by  jointly  indorsing  an  indemnity  bond  in  person  or  by 
proxy  the  200  stockholders  retiu'n  to  depositors  all  their  moneys,  while  the 
Northern  National  administers  disposition  of  the  securities  to  the  best 
interests  of  all  concerned ,  at  such  time  as  may  seem  advantageous  for  their 
sale. 

The  deposits  of  the  Germantown  Avenue  Bank  include 

savings  accounts  of  $99,000,  and  about  $130,000  checking 

accounts.     All  of  these,  it  is  stated,  are  subject  to  immediate 

withdrawal  from  the  Northern  National.     The  Germantown 

Avenue  Bank  began  business  in  1911;  it  had  a  capital  of 

$50,000.     A  former  cashier  of  the  institution  was  acquitted 

in  June  of  the  charge  of  having  permitted  a  depositor  to 

overdraw  his  account  to  the  extent  of  $8,400.     In  referring 

to  the  meeting  of  the  stockholders  of  the  Germantown  Ave. 

Bank  on  the  25th  ult. ,  when  action  was  taken  on  the  Northern 

National's  proposal,  the     Record"  saj's  : 

More  than  unexpected  was  the  announcement  that,  instead  of  the  $8,000 
which  it  was  at  first  announced  the  first  Cashier,  Anthony  W.  Heckcr,  had 
permitted  to  bo  overdrawn,  the  beneficiary  by  that  deal,  one  Pearson, 
obtained  a  total  of  $51,000,  or  $1,000  more  than  the  capital  stock  of  the 
bank. 

The  sum  of  $1 ,750  is  also  said  to  have  recently  disappeared 
from  the  cash  drawer  of  the  vaults.  Almost  $34,000  in 
worthless  obligations  is  said  to  have  been  written  off  the 
books  of  the  Germantown  Avenue  Bank  at  last  week's 
meeting.  The  bank  had  .$38,000  invested  in  the  building 
occupied  by  it.  The  closing  of  the  institution  on  August  21 
followed  a  meeting  of  the  directors  on  the  20th,  as  a  result 
of  which  it  was  annoonced  that  "it  was  deemed  advisable  to 
close  the  bank  in  order  to  protect  the  best  interests  of  the 
depositors  and  stockholders."  The  arrangements  for  the 
payment  of  depositors  by  the  Northern  National  have  been 
approved  by  State  Bank  Commissioner  Smith. 


Negotiations  were?  concluded  on  the  2d  inst.  for  the  merger 
of  the  business  of  the  United  States  Nalioual  Bank  of  IMtts- 
burgh  with  that  of  the  Diamond  National  Bank.  The  latter 
assumes  all  the  obligations  of  the  United  States  National;  the 
absorbed  bank  had  a  capital  of  .$500,000,  Kurjilus  and  profits 

of  about  $150,000  and  deposits  of  over  .$900,000. 

• 

The  new  Merchants'  National  Bank  of  Detroit,  to  which 
reference  was  made  in  those  columns  on  July  11  and  Aug.  22, 
op(>n(!d  for  business  on  Aug.  25.  The  officers  received  the 
felicitations  of  the  banking  fraternity  and  others  and  sub- 
stantial evidence  of  the  interest  in  the  success  of  the  now 
organization  was  furnished  in  the  number  of  deposits  placed 
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with  it  by  its  well-wishers.  The  bank  has  a  capital  of 
$1,000,000  and  a  siu-plus  of  $250,000.  Its  officers  were 
indicated  in  our  issue  of  Aug.  22. 


Owen  T.  Reeves  Jr.  assumed  the  office  of  President  of  the 
Drovers'  National  Bank  of  Chicago  on  the  1st  inst.  He 
was  elected  to  the  post  on  Aug.  25  to  succeed  John  Fletcher, 
who  resigened  with  his  election  as  Vice-President  of  the  Fort 
Dearbox'n  National  Bank  of  Chicago.  Mr.  Reeves  in  ac- 
cepting the  presidency  of  the  Drovers'  National,  retires  as 
Chief  National  Bank  Examiner  for  the  Chicago  District. 
He  had  been  in  the  service  of  the  Government  for  thirteen 
years,  and  prior  to  that  had  been  identified  for  a  dozen  years 
with  the  First  National  Bank  of  Bloomington,  111.,  his 
native  city. 


Ezra  J.  Warner,  Vice-President  and  Secretary  of  Sprague, 
Warner  &  Co.,  has  been  elected  a  director  of  the  Northern 
Trust  Co.  of  Chicago,  succeeding  the  late  Byron  L.  Smith. 


Heavy  withdi-awals,  said  to  have  been  caused  by  idle 
rumors,  resulted  in  the  closing  on  the  1st  inst.  of  the  American 
National  Bank  of  Pensacola,  Fla.  A  statement  issued  by  the 
directors  in  the  matter  says: 

"At  a  meeting  of  the  board  of  directors  of  the  Ajnerican  National  Bank 
of  Pensacola,  Fla.,  held  in  the  directors'  room  of  said  bank  in  the  city 
of  Pensacola,  at  the  hour  of  ten  o'clock,  pursuant  to  notice  duly  given  to 
each  director  residing  in  the  city  of  Pensacola,  there  were  present  Messrs. 
C.  W.  Lamar,  H.  L.  Covington,  Thos.  V.  Hannah,  W.  S.  Rosasco  and 
Frank  Reilly. 

"The  President  reported  to  the  directors  that,  OTsing  to  conditions  arising 
during  the  course  of  business  on  the  31st  day  of  August  and  the  early 
morning  of  the  1st  day  of  September,  followed  by  heavy  withdrawals 
caused  by  persistent  damaging  rumors,  the  reser\'e  of  the  bank  was  rapidly 
being  depleted  to  such  an  extent  as  to  reduce  it  below  the  legal  requirements, 
and  that  the  reserve  could  not  be  within  a  limited  time  replaced  within  the 
usual  course  of  business.  Upon  motion  duly  made  by  H.  L.  Covington 
and  seconded  by  Frank  Reilly,  it  was 

"Resolved,  That  the  American  National  Bank  of  Pensacola,  Fla.,  be 
closed  to  business  and  that  no  further  deposits  be  received  nor  checks, 
drafts,  money  or  other  of  its  assets  bo  paid  out  until  the  further  order  of  the 
Comptroller  of  the  Currency,  and  that  the  Comptroller  be  fully  notified 
immediately  by  telegraph  and  that  this  announcement  be  made  by  the  bank 
at  once." 

The  bank  has  deposits  of  about  one  and  a  half  million 
dollars. 


The  Security  National  Bank  of  Oklahoma  City,  Okla., 
will  erect  a  new  bank  building  on  the  west  side  of  Broadway, 
just  north  of  Main  Street.  The  building  will  be  massive 
in  appearance,  the  materials  used  for  the  facade  being  pol- 
ished gray  granite  and  Bedford  white  stone.  The  banking 
room  is  to  be  finished  with  art  tile  and  its  fixtures  are  to  be 
beautiful  marble  and  bronze.  William  Mee  is  President  and 
William  Raymond,  Cashier. 


J.  E.  McAshan  retired  on  the  1st  inst.  as  Vice-President 
and  Cashier  of  the  South  Texas  Commercial  National  Bank 
of  Houston,  the  step  being  impelled  by  ill-health  and  the 
necessity  for  a  respite  from  business  cares.  On  the  day  of 
his  withdrawal,  Mr.  McAshan  completed  forty- two  years  of 
banking  service.  At  fifteen  years  of  age  he  entered  the  em- 
ploy of  the  T.  W.  House  Bank,  and  continued  with  it  for 
eighteen  years,  until  June  1890,  when  he  resigned  to  take 
part  in  the  organization  of  the  South  Texas  National  Bank 
of  Houston,  of  which  he  became  Cashier  and  later  Vice- 
President.  With  the  consolidation  of  the  Commercial  Na- 
tional Bank  and  the  South  Texas  National  Bank  in  1912, 
Mr.  McAshan  was  made  a  Vice-President  of  the  enlarged 
institution  and  had  during  the  present  year  officiated  in  the 
dual  capacity  of  Vice-President  and  Cashier.  Mr.  Mc- 
Ashan's  son,  S.  Maurice  AIcAshan,  who  had  been  Vice- 
I*resident  of  the  Citizens'  National  Bank  of  Waco,  succeeds 
to  his  father's  position  in  the  South  Texas  Commercial 
National  Bank.  The  directors  of  the  latter  on  Aug.  21 
placed  on  their  records  resolutions  expressing  their  deep 
appreciation  of  the  services  of  their  retiring  officer  and  their 
regret  at  his  withdrawal.  Air.  McAshan  remains  as  a 
member  of  the  board. 


The  directors  of  the  Houston  National  Exchange  Bank  of 
Houston,  Tex.,  have  taken  action  toward  increasing  the 
capital  of  theu-  institution  from  .1;200,000  to  $400,000.  It 
is  the  purpose  to  declare  a  stock  dividend  of  100%  out  of  the 
surplus  and  profits,  aggregating  $335,000.  The  bank  pays 
annual  dividends  of  18%. 


Edward  W.  Andrews,  President  of  the  Seattle  National 
Bank  of  Seattle,  Wash.,  died  suddenly  on  Aug.  24  of  heart 
disease.     Mr.  Andrews  seemed  to  be  in  his  usual  good  health 


during  the  day  while  conducting  his  affairs  at  the  bank,  and 
was  stricken  with  the  fatal  attack  while  at  dinner,  his  death 
occim^-ing  a  few  hours  later.  He  was  sixty-one  years  of  age; 
he  was  born  in  Cincinnati  and  entered  upon  his  banking 
career  with  the  Lafayette  National  Bank  of  that  city.  In 
1890  he  located  in  the  West  and  started  a  bank  in  Olympia, 
Wash.,  but  two  years  later  relinquished  its  presidency  to 
become  Pi*esident  of  the  Seattle  National  Bank;  he  had  since 
continued  to  guide  the  affairs  of  the  latter,  which  has  on 
several  occasions  been  enlarged  through  consolidations — the 
Boston  National  Bank  was  merged  with  it  in  1903  and  the 
Puget  Sound  National  in  1910.  Mr.  Andrews  was  formerly 
Pi'esident  of  the  Seattle  Clearing-House  Association,  and  at 
the  time  of  his  death  was  Chairman  of  the  Clearing-House 
Committee.  He  was  also  a  Vice-President  of  the  jVlaska- 
Yukon-Pacific  Exposition.  Mr.  Andrews  is  said  to  have 
felt  keenly  the  death  in  June  last  of  Jacob  Furth,  Chairman 
of  the  board  of  dneetors  of  the  Seattle  National. 


On  Oct.  9  the  stockholders  of  the  German-American  Bank 
of  Seattle  are  to  hold  a  special  meeting  to  ratify  the  proceed- 
ings entered  into  on  July  24  for  the  consolidation  of  the 
business  of  that  institution  and  the  Mercantile  National 
Bank  of  Seattle  imder  the  name  of  the  German-American 
Mercantile  Bank.  The  merger  went  into  effect  on  Monday 
last.  The  capital  of  the  German-American  Bank  has  been 
increased  from  $100,000  to  $200,000.  Horace  Middaugh, 
President  of  the  Mercantile  has  become  Chairman  of  the 
board  of  the  merged  banks,  and  C.  S.  Harley  of  the  Mer- 
cantile National,  has  been  made  Vice-President.  The 
following  officers  of  the  German-American  continue  in  their 
respective  capacities-:  Ernest  Carstens,  President;  Thomas 
B.  Minahan,  Vice-President;  Isaac  J.  Riley,  Cashier,  and 
Hamilton  C.  Coffin,  Assistant  Cashier.  The  German- 
American,  incorporated  in  1905,  had  a  capital  on  June  30 
of  $100,000;  surplus  and  profits,  $8,350,  and  deposits, 
$673,389;  the  Mercantile  National,  established  1898,  is 
capitalized  at  $200,000,  surplus  and  profits,  $7,973  and 
deposits  $773,754.  The  consolidated  institution  occupies 
the  new  quarters  of  the  German- American  Bank. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following  from   the   weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  20  1914: 

GOLD. 
Large  amounts  of  gold,  coined  and  uncoined,  continue  to  flow  into  the 
country,  chiefly  from  the  Americas.     There  was  no  withdrawal,  and  the 
Bank  of  England  reports  a  total  influx  of  £3,402.000,  made  up  as  follows: 
Aug.  13  £310,000  in  bar  gold. 

"     13    416,000  "  U.  S.  A.  gold  coin. 

sovereigns  from  Uruguay. 

Argentina, 
bar  gold. 

U.  S.  A.  gold  coin, 
sovereigns  from  Brazil, 
bar  gold . 

U.  >S.  A.  gold  coin, 
bar  gold. 

U.  S.  A.  gold  coin, 
sovereigns  from  Argentina, 
bar  gold. 

U.  S.  A.  gold  coin, 
bar  gold. 

U.  S.  A.  gold  coin, 
sovereigns  from  Brazil. 
The  Bank  of  England  has  extended  the  purchase  of  gold  abroad  against 
payment  in  this  country  to  another  British  possession  besides  Canada. 
The  Bank  is  prepared  to  purchase  gold  tendered  in  British  South  Africa, 
and  will  make  advances  to  the  extent  of  97%  of  the  value  on  the  basis  of 
77s.  9d.  per  ounce  standard.  The  balance  will  be  adjusted  on  the  arrival 
of  the  gold  In  London. 

No  allotment  of  India  Council  bills  or  telegraphic  transfers  was  made 
yesterday.  Only  one  lac  of  telegraphic  transfers  was  applied  for,  at  the 
rate  of  Is.  3  15-16d. 

SILVER. 
Owing  to  the  temporary  dislocation  of  business  with  the  Eastern  and 
other  markets,  which  usually  figure  frequently  as  buyers,  transactions  con- 
thiuo  to  bo  confined  to  the  covering  of  contracts  as  they  fall  due,  and  to 
meeting  the  pressing  necessities  for  coinage. 

It  has  therefore  been  impossible  to  conduct  operations  with  much  free- 
dom, and  the  market  has  been  fitful  and  erratic.  The  undertone  seems 
to  be  fairly  good,  but  during  the  last  few  days  larger  supplies  from  the 
United  States  of  America  and  the  absence  of  competition  have  combined 
to  reduce  the  price. 

No  quotation  for  forward  delivery  is  fixed  for  the  present. 
The  price  rose  from  26^iid.  to  :27d.  on  the  14th  instant    and  to  27>id.  on 
the  17lh  Instant.     A  reaction  of  5-16d.  on  the  I8th  instant  carried  it  to 
20  1.5-16d.,  and  further  falls  yesterday  and  to-day  to  20d. 

No  shipment  of  silver  is  notified  from  San  Francisco  to  Hongkong. 
The  quotation  to-day  for  cash  delivery  is  J^d.  below  that  fixed  a  week  ago. 
Quotations  for  bar  silver  per  oimce,  standard: 

Bank    rate -.  5% 

Bar  K'lld  per  ounce,  stand.-  77s.  9d. 
French  gold  coin  pir  ouiicc.Nominal 
German  gold  coin  per  ounce  Nominal 
U.  S.  A.  gold  coin  per  oimce  Nominal 

Average  for  the  weekJ-26.781  cash 
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Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  cuiTent 
week,  usually  appears  on  the  first  page  of  each  issue,  but 
on  account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  Sent.  5. 

1914. 

1913. 

Per 
Cent. 

New   York 

$916,614,266 
88,588,474 
124,796,028 
28,646,976 
233,701,064 
54,132,440 
15,219,507 

$1,407,825,289 
95,711,418 

123,889,287 
25,661,442 

226,070,427 
63,272,286 
13,122,524 

—34.9 

Boston                                    -       

—7.4 

Philadelphia                           

+  0.7 

Baltimore                                 --__------ 

+  11.6 

Chlca^jo 

St.    Louis                                 -      

+  3.4 
—14.5 

^ew  Orleans                       ---. ---- 

+  16.0 

Seven  cities,  Sdays 

Other  cities.  5  days     

$1,461,698,755 
452,016,198 

$1,955, ,552,673 
489,784,362 

—25.3 

—7.7 

Total  all  cities.  5  davs               

$1,913,714,9.53 
3.39,555,928 

32,445,337,035 
532,992,064 

—21.7 

All  clUes,  1  day 

—36.3 

Total  all  rities  for  week..     

S2. 253. 270. 881 

52.978,329,099 

—24.4 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  eight  months  of  1914  and  1913  are  given  below: 


Descrip- 
tion. 

Eim  Months  1914. 

Eight  Months  1913. 

Par    Value 
or  Quantity. 

Actual 
Value. 

Aver. 
Price. 

Par    Value 
or  Quantity. 

Actual 
Value. 

Arcr. 
Price. 

StockfSh's. 
IVal. 
RR.  bonds 
Gov't  bds. 
State  bonds 
Bank  stks. 

r  Total... 

45,990,575 

$4,023,321,369 

391,771,500 

6.55,100 

32,659, .500 

265,800 

$3,792,545,143 

376,286,685 

683,029 

32,922,526 

535,338 

94.3 

96.0 

104.3 

100.8 

201.4 

57,467,687 

$5,198,464,050 

326,294,600 

1,330,100 

20,605,700 

112,300 

$5,006,491,541 

313,556,099 

1,351,515 

19,276,590 

233,966 

96.3 
96.1 

101.6 
93.6 

208.3 

$4,448,673,269 

$4,202,972,721 

94.5 

$5,546,806,750 

55,340,909,711 

96.3 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1914 
and  1913  is  indicated  in  the  following; 


Mth. 

1914. 

1913. 

Number 

of 
Sttare.1. 

Values. 

Number 

of 
Shares. 

Values. 

Par.         1       Actual. 

Par.         j      Actual. 

Jan  . 
Feb. 
Mar. 

10,088,895 
6,220,059 
5,855,260 

$                      $ 

881,625,495     847,963,208 
556,109,360]     515,947,918 
518,398,024!     483,147,619 

8.748.973 
6.763,632 
7,229,732 

$ 

809,787,850 
617,315,100 
639,404,500 

$ 
790,879,464 
600,464,308 
620,004,816 

Istqr 

22, 164,214|l.956,132.879  1,847,058.745 

22,742,337 

2,066,507,450 

2,021,348.588 

April 

May 
June 

7.145,284 
4,757,405 
4,002,748 

623.482.570 
398,348,240 
343,676,540 

593.476,978 
374,842,097 
324,688,914 

8,463.226 
5,463,561 
9,588,174 

738,6.52.100 
486,4.56,000 
872,040,225 

716.498.976 
470,216,409 
833,496,241 

2dqr 

15,905,437 

1,365,.507,350 

1,293,007,989 

23,514,961 

2,098,054,325 

2,020,211,626 

emos 

38,069,651 

3,321,640,229 

3,140,066,734 

46,257,298 

4,164,561,775 

4,041,560,214 

July. 

Aug. 

7.920,924 

No 

701,681,140 

transactions. 

652,478,409 

5,124,105 
6,086,374 

473,143,325 
560,758,950 

444,217,869 
520,713,458 

MONTHLY  CLEARINGS. 


The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  August  and  since  Jan.  1  in  each  of  the  last 
four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 

August Jan.  1  to  Aug.  31 

(000.000*  1914.      1913.      1912.      1911.       1914.        1913.        1912.        1911. 

omitted.)  $$$$$  $  $  S 

New  York 4, ,581      6,762     7,486     7,384     00.8.52     62,898     65, .544 


ChlcaBO 1,164  1,245 

BofiWn .506  .501 

Philadelphia 578  633 

Ht.  l,oiih 2S3  304 

Pltt.Hl)iiri,'h 211  218 

San  Fruriflltoo 193  208 

Cincinnati 101  101 

Baltimore 150  145 

Kan.'iaH  City 246  237 

Cleveland 94  100 

New  fjrlwins 66  67 

Minneapolis 97  80 

LoiilHvlllo 48  53 

Delrolt     126  126 

Mllwaiikco 65  00 

Los  AnKclea 88  87 

Providence 27  29 

Omaha 67  72 

Buffalo 48  48 

St.  Paul 40  41 

IndlanapoIlB 30  35 

Denver 36  38 

nirhmond 30  29 

Memphis 21  22 

Kealtle  51  54 

llarlford 20  19 

Bait  Lake  City 23  26 


233 

644 

628 

322 

234 

226 

106 

176 

222 

95 

77 

83 

53 

109 

55 

94 

32 

70 

4H 

43 

33 

38 

35 

23 

51 

18 

27 


1,113 

641 

588 

291 

204 

201 

98 

139 

195 

85 

79 

75 

51 

88 

54 

79 

30 

02 

43 

40 

38 

36 

31 

IS 

46 

17 

26 


10,804 

5,296 

5,438 

2,073 

1,792 

1,661 

904 

1,250 

1,816 

8.56 

622 

784 

472 

937 

566 

795 

270 

573 

401 

374 

278 

290 

274 

245 

424 

186 

199 


10,579 

5,431 

5,637 

2,705 

1,982 

1,723 

880 

1,325 

1,834 

851 

613 

770 

477 

880 

510 

817 

276 

586 

407 

333 

290 

309 

268 

215 

425 

169 

205 


10,044 

6,006 

5,299 

2,626 

1,833 

1,725 

916 

1,272 

1,712 

743 

674 

052 

491 

740 

472 

757 

288 

558 

372 

301 

'291 

313 

289 

250 

386 

106 

250 


61,492 

9,171 

5,146 

5,146 

2,. 507 

1,691 

1,.5.53 

849 

1,154 

1,669 

660 

654 

017 

460 

035 

454 

017 

267 

497 

339 

342 

295 

290 

2.58 

211 

355 

151 

200 


Total 8.995  11.408  12.260  11.751  101,039  103.4"25  105,019  98,063 

Other  cities 947    985    948    912   8.725   8,029   7,954   7,006 

Total  nil 

Outaldo  New  York. 


Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  mouth  of  August  1914  show  a  decrease 
from  the  same  month  of  1913  of  15.9%  and  for  the  eight 
months  the  loss  reaches  8.3%. 


August. 

Eight  Months. 

Clearings  at- 

Inc.  or 

Inc.  or 

1914. 

1913. 

Dec. 

1914. 

1913. 

Dec. 

Canada —             S 

$ 

Of 

/o 

S 

$ 

% 

Montreal...  190,434,006 

232,700,313 

—18.2 

1.801,902,946 

1,872,090,029 

—3.8 

Toronto 143,924,791 

158,540,281 

—9.2 

1,402,847,894 

1,419,280,402 

—1.2 

Winnipeg 

87,424,502 

98,940,525 

—11.6 

818,346,830 

939, .503, 459 

—  12.9 

Vancouver.  . 

33,598,185 

47,455,329 

—29.2 

302,752,052 

407,692,137 

—25.8 

Ottawa 

16,960,770 

16,069,620 

+  5.5 

136,340,851 

1.34,158,628 

+  1.6 

Quebec 

13,517,193 

13,483,042 

+  0.3 

106,579,282 

107,742,022 

—1.1 

Halifax 

8,808,297 

8,7.55,037 

+  0.6 

67,505,134 

67,954,282 

—0.7 

Hamilton 

11,422,751 

21,363,700 

—46.5 

101,476,687 

125,245,454 

—19.0 

St.  John 

6,437,732 

6,585,673 

—2.1 

52,789,859 

54,922,3.30 

—3.9 

Calgary 

15,880,301 

18,692,392 

—15.0 

138,880,011 

157,718,866 

—11.9 

London  

7,016,338 

7,207.3.50 

—2.6 

58,246,520 

61,124,028 

—4.7 

Victoria 

9,824,821 

14,133,320 

—30.5 

87,602,872 

121,864,349 

—27.9 

Edmonton.. 

11,693,266 

15,770,803 

—25.9 

114,132,937 

139,982,123 

—18.5 

Regina 

6,832,260 

8,381,642 

—18.5 

63,468,922 

82,088,748 

—22.7 

Brandon  

1,766,876 

2,230,269 

—20.8 

15,891,717 

19,387,119 

—18.0 

Saskatoon  _ . 

3,700,000 

6,136,479 

—39.7 

40,145,285 

63,. 33 1,386 

—36.6 

Moo.se  Jaw. 

3,247,2.55 

4,0.54,051 

—19.9 

29,887,851 

39,090,431 

—23.8 

Lethbridge  . 

1,618,363 

1,875,305 

—13.7 

14,471,834 

17,740,223 

—18.4 

Brantford  _. 

1,978,287 

2. .355,449 

—15.6 

19,937,554 

21,306,711 

—6.4 

Fort  William 

3,500,000 

4,015,469 

—12.8 

27,504,844 

30,860,610 

—10.9 

NewW'm'ter 

1,5.53.791 

2,353,651 

—32.7 

13.629,231 

19,964,081 

—31.7 

Med'neHat* 

1,300,000 

2,308,663 

— 43.7 

14,073,649 

11,121,988 



Peterboro'h. 

Not  inol.  in 

total. 

.. 

Not  incl.  in 

total. 

Tot.Canada  581,139.791 

691,099,700 

—15.9 

5,414,401,   13 

5,903,047,418 

—8.3 

The  clearings  for  the  week  ending  Aug.  29,  in  comparison 
with  the  same  week  of  1913,  show  a  decrease  in  the  aggregate 

of  11.2%. 


Clearings  at — 


Canada — - 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.   Jotm 

Calgary 

London 

Victoria 

Edmonton 

Regina 

Brandon 

Saskatoon 

Moose  Jaw 

Lethbridge 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 


Week  ending  August  29. 


1914. 


1913. 


$ 
,218.982 
,249,212 
,998,280 
,192,262 
,936,851 
,830,496 
,740,602 
,273,098 
,474,947 
,195,432 
,512,913 
,029,223 
,511,484 
,355,715 
364,019 
794,823 
741,832 
322,299 
480,841 
635,546 
308,290 
275,784 
367,968 


44,450,697 

37,105,643 

21,422,045 

10,014,505 

3,353,148 

3,043,714 

1,781,093 

3,067,327 

1,467,367 

3,937,230 

1,430,721 

2,984,895 

3,219,752 

1,633,076 

448,027 

1,341,992 

971,274 

434,886 

553,792 

9.58,757 

504,883 

531,756 

Not  incl.  In 


Total  Canada 128,442,931  144,672,580 


Inc.  or 
Dec. 


+  1.7 
—15.8 
—16.0 
—28.2 
+  17.4 

—7.0 

—2.3 
— 25.9 

+  0.5 
—18.9 

+  5.3 
—49.1 
—22.0 
—17.0 
—18.7 
— 40.8 
—23.7 
—25.8 
—13.2 
—33.7 
—38.8 
—48.1 
total. 


1912. 


1911. 


52,732,123 

35,000,000 

24,187,670 

12,995,064 

5,615,515 

2,624,203 

1,651,658 

2,892,350 

1,732,093 

5,1.54,835 

1,336,195 

3,178,-528 

4,475,853 

1,792,086 

527,687 

1,941,667 


,139,672 
530,896 
407,486 
742,093 


37,296,939 

30.000,000 

17,784,373 

9,568,072 

3,509,950 

2,397,514 

1,432,631 

2,227,007 

1,241,052 

3,435,473 

997,008 

2,322,041 

1,904,469 


,289.080 
416,792 
,236,655 
692,740 
472,307 
470,139 


11.2  161,399,767  118,694,242 


*  Not  included  in  total;  comparison   Incomplete. 

Pacific  and  Other  Western  Clearings  brought  forward 
from  first  page. 


August. 


1914. 


193 

87, 

51 

40 

23, 

13 

8 

13 

8 

8 

3 

3 

4 

3 

1 

2 

1 

3 


$ 
131, 
892, 
101, 
573, 
339, 
929, 
871, 
699, 
682, 
136, 
,823, 
039, 
,070, 
170, 
,451, 
955 
097 
,649, 
982, 
,306 


970 
656 
113 
584 

784 
748 
07'1 
167 
83(: 

246 
088 
876 
790 
930 
000 
720 
513 
002 
546 
052 


473,604,648 


.912   12,303   13,208   12,663   100,764   112,054    113,003   105.729 
361     5,631     5,722     6.279     48,912     49,;.5«     47.4.59     44,237 


246, 

97, 

67, 

39 

35, 

27, 

20, 

12, 

16, 

16, 

6, 

8, 

6, 

6, 

2, 

1, 

3, 

2, 

1, 

4, 

5, 

2, 

1 

I 

2 

1 


195,112 

366,977 

218,702 

991,06 

225,878 

000,000 

1.84,560 

502,796 

315, 90<; 

.500,000 

761,019 

337, .5.56 

143,419 

734,014 

848,970 

100,061 

811,813 

,535,713 

7.36,6'.>0 

939.909 

212,366 

385,000 

067,582 

659, .595 

700,000 

380,100 

845,544 

809,123 


1913. 


$ 

207,500,588 

86,772,660 

.53,7.56,974 

45,. 503, 369 

24,571,567 

16,. 583, 344 

10,996,184 

14,622,544 

9,774,876 

9,490,008 

3,468,405 

3,218,040 

3,741,996 

3,263,689 

1,3 14,. 509 

2,947,383 

1,118,4.33 

2, .5.30,3.55 

1,020,691 

Not  Include 


Inc.  or 
Dec. 


% 

—6.9 

+  1.3 

—4.9 

—10.8 

—5.0 

—16.0 

—19.3 

—6.3 

—11.2 

—14.3 

+  10.2 

—5.6 

+  8.9 

—2.8 

+  10.4 

+  0.3 

—1.9 

+  44.2 

—3.7 

d  In  tot 


502,195,675 


237,198 

89,453 

72,439 

40,738 

35,. 391 

32,2.50 

17,938 

12,726 

15,687 

16, '2.56 

7,341 

8,784 

6,683 

0,120 

3,245 

1,6.80 

2,832 

2,. 591 

1,819 

0,6.59 

4,466 

1,427 

887 

1 ,052 

3,010 

1,,509 

799 

1,000 


763 
.5.53 
,248 
,847 
,197 
,704 
.566 
I.5K 
,069 
896 
592 
484 
937 
340 
468 
945 
,416 
,650 
876 
,457 
898 
,610 
1>24 
,712 
,528 
,200 
,895 
,000 


—5.7 

+  3.8 

+  8.8 

—7.2 

—1.8 

—0  5 

—10.3 

+  12.5 

—  1.8 

+  4.2 

+  1.5 

—7.9 

—5.1 

—8.1 

+  10.0 

—12.2 

+  161.8 

+  34.6 

—2  2 

— Sir 

-25.8 

+  16.7 

+  67.1' 

+  20.3 

+  0.4 

—11.2 

—8.5 

+  5.S 

—19.1 


4,124,121,768 


4,200,115,300 


815, ,544 

784.022 

572.575, 

374.366 

289.9.54 

245,072, 

192.7.35, 

110.795, 

114,2,'^0 

117.42S 

.54,338 

71,210 

.58,628, 

61,324 

21,468 

30.078 

32,285, 

21,000 

13,234 

49,8,83 

30.849 

17,016 

0,593 

13,6.58 

22,138 

11,520 

7,315 

8,646 


503 

553 

42 

673 

834 

S5S 

480 

65.3 

():!(; 

261 
125 
512 
067 
735 
842 
.313 
105 
113 
295 
177 
831 
1.86 
3.59 
148 
,5"0 

•too 

916 
424 


,8.34,149,768 

769, 857, 401 

,5,S5,791,612 

333,340,390 

306,514,711 

269,440,0.59 

175,277,644 

112,829,212 

118,906,657 

128,082,434 

,57,845,614 

65,647,783 

61,639,822 

.56,341,7.50 

22.441.803 

15. .594. 247 

21,577.328 

22,132,473 

12,1.50.0/7 

55,909.114 

35,011.511 

14.071,962 

7.062,7.59 

12,S74,10'1 

25,903,361 

11,914,900 

7,7(ri,SO'l 

8,517,6.88 


San  Francisco - 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno 

Pasadena 

North  Y'akima 

Boise 

lleno 

Ogden 

Santa  Rosa 

Long  Beach 

Total  Pacific 

Kansas  City.. 
Minneapolis  .. 

Omaha 

St.  Paul 

Denver 

.St.  Joseph 

Des  Moines 

Hloux  City 

Wichita 

Duluth 

Topeka 

Lincoln  

1  )avenport 

tU'dar  llaplds. 
Colorado  Hp'gs 

I'"urK0 

RIoiix    Falls... 

I'lK^blo 

Fremont 

Waterloo 

Helena 

A herd eon 

IhuMtlnKS 

nilllnKS 

Joplln 

(iriiiid  Forks.. 

l.iiwreiiro 

Iowa  City 

Tot  oth.WM'   042. «»0  403  632.060.563       +1.66.163.696.32016.161,0.52.048      +0.2 


Eight  Months. 


1914. 


1.661 

795 

423 

383 

199 

136 

73 

117 

66 

72 

29 

22 

31 

31 

12 

25 

9 

25 

8 

al     8, 


$ 

,370 
,073, 
810. 
,060, 
,266, 
,435 
890, 
,100, 
.5.53, 
310, 
,627, 
232, 
190, 
372, 
,9S3, 
,073, 
060, 
419, 
,283, 
486, 


469 
340 
755 
387 
937 
228 
945 
2,56 
471 
.561 
836 
143 
742 
355 
129 
667 
83/ 
248 
462 
4.84 


1913. 


Inc.  or 
Dec. 


1,722.536.830 

817.131.391 

424.778,516 

402,131,373 

204,828,295 

140,169,716 

91,956,448 

126,862,241 

68,826,120 

94,611,777 

29,485,049 

22,445,425 

.•<4, 423, .555 

33,795,2.57 

12,723,209 

25,449,489 

9,236,008 

21,029,803 

7,694,798 

Not  Included 


—3.5 

—2.7 
—0.2 

-2!? 
—2.7 

—19.7 
—7.7 
—3.3 

—23.6 
+  0.5 
—0.9 
—9.4 
—7.2 
+  2.0 
—1.5 
—1.9 

+  20.9 

+  7.7 

In  total 


—3.9 

—1.0 

+  1.8 
—2.3 

+  12.3 
—5.7 
—9.1 

+  10.0 
+  3.5 
—3.9 
—8.3 
—6.1 
+  8.5 
— 4.9 

+  14.2 
—4.3 

+  92.9 

+  31.4 
—2.4 
+  8.8 

—  10.9 
+  5.2 

+  20.9 
—6.6 
+  6.1 

—  14.7 
—3.3 
—5.1 
+  1.5 
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Clearings  at- 


Wcek  ending  August  29. 


1914. 


San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno 

Pasadena 

North  Yakima 

Reno 

Long  Beach 

Total  Pacific 

Kansas  City.. 
Minneapolis  .. 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

SioiLx  City 

Wichita 

Duluth 

Topeka 

Lincoln  

Davenport 

Cedar  Rapid.? 

Colorado  Springs 

Fargo 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

BUllngs 


36,000.000 

17,430.686 

11„570,574 

8,871,142 

4.941,905 

2,822,304 

2,017.4,53 

2,585,772 

1,733,973 

1,488,995 

7.53,627 

586,070 

944,351 

.520,440 

324,000 

270,000 

437,512 


1913. 


45,638,.533 
17,014,257 
12,103,744 
9,727,981 
4,808,142 
3,320,991 
2,5.58,402 
2,979.504 
1,978,467 
1,876,687 
760,999 
641,305 
804,129 
658,974 
310,695 
280,000 
Not  included 


Tot.  oth.  West. 


92,861,292 

54.223,255 

22,413.483 

15.001.000 

8,659,814 

7,361,002 

5,201,118 

4,381,882 

2,976,686 

3,365.014 

4.200.209 

1,604,863 

1,. 591. 109 

1,172,518 

1,372,971 

533,470 

891,762 

.540,8.57 

361,130 

1,097,882 

1,133.-388 

615.351 

204.. 307 

309.187 


Inc.  or 
Da:. 


105,462,810    —11.9 


% 
—21.1 

+  2.4 
—4.4 
—8.8 

+  2.8 

—  15.0 
—21.1 
-13.2 

—  12.4 
—20.7 

—1.0 

—8.4 

+  17.4 

—22.5 

+  4.3 

—3 

in  total 


139.211,318 


52.924,786 

20, 913, .501 

15,423,806 

9,475,728 

7,798,596 

6,803,433 

4,013,498 

2,907,912 

3,514,327 

3,801,037 

1,535,129 

1,5.56.255 

1,2.50,000 

1,388.418 

505,000 

301,935 

524,859 

369.384 

,328,577 

883,167 

332,239 

195,000 

358,271 


1, 


1912. 


1911. 


Name  of  Company. 


Per 
Cent. 


48,119,899 

22,313,088 

10,852,021 

8,889,2.59 

5,445,841 

3,550.000 

2,262,030 

3,537,0.52 

1,415,203 

1,948.422 

725.105 

707,463 

674,434 

640,000 

288.070 

303,000 


138,101,858       +0.S 


+  2.5 

+  7.2 

—2.7 

—8.6 

—5.6 

— 23.5 

+  9.2 

+  2.4 

—4.2 

+  10,5 

+  4.5 

—1.1 

—6.2 

—1.1 

+  5.6 

+  195.3 

+  3.0 

—2.2 

—17.4 

+  28.3 

+  85.2 

+  7.3 

+  13.7 


46,047,669 

15,723,327 

10,245,868 

9,682,768 

4,603,888 

3,489,320 

2,373,991 

2,890,037 

1,212,481 

1.400,000 

801,033 

550,000 

592,199 

603,192 

333.076 

300,000 


111,670,887 

46,. 5.53, 9.57 

18, 991,. 342 

15,116,879 

8,666.726 

7,500,000 

6,485,110 

3,756,042 

2,712.280 

3,323,763 

3.103,548 

1,298,5.57 

1.4.56,731 

1.458,742 

1,027,7.58 

500.000 

289.273 

463.418 

289.034 

1,324,743 

777,763 

398,662 

186.957 

280,765 


100,848,849 


125,962,050 


45, .569, 

18,439, 

13,860, 

7,772, 

8,027, 

5,9.50, 

3,111, 

2.157, 

2,8.55, 

2,704, 

1,.584, 

1,339 

1,241 

1,004 

445 

676 

519 

315 

1,097 

869 

296 

200 

246 


779 
257 
749 
712 
,544 
,965 
,992 
,1.56 
.292 
.917 
,142 
,296 
,700 
223 
000 
,105  , 
,705 
,630 
.205 
.056 
,477 
,318 
,352 


120,285,572 


®0mmerctaX  mx^W^isttll^ntoxxs'^tws 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department. 

APPLICATION  TO  CONVERT  APPROVED. 
The  Golden  City  Banking  Co..  Golden  City,  Mo.,  into  "The  Golden 
City  National  Bank."     Capital,  $25,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  AUG.  22. 
10,602 — Mount  Vernon  National  Bank,  Mount  Vernon,  Wash.     Capital, 
$50,000.     O.  Gunderson,  President:  R.  L.  Davis.  Cashier.     (Con- 
version of  Mount  Vernon  State  Bank,  Mount  Vernon,  Wash.) 

NICARAUGUA  CUSTOMS  RECEIPTS.— We  append  a 
statement  showing  the  Nicaraguan  customs  receipts  for  the 
first  six  months  of  1914,  compared  with  1913: 

Increase  (  +  )  or 

Decrease  ( — ) . 

+  .?8,305  38 

+  29,953  39 

—21,298  34 


1914.  1913. 

January 8158,251  36  $149,945  98 

February 1.56,910  64  126,957  25 

March 118,220  40  139.518  74 

First  quarter 5433,382  40  S416.421  97 

April $115,087  24  Sl.54,767  38 

May 118,306  40  150,718  94 

June... 105, .549  52  150,006  12 

Second  quarter $338,943  16  $455,492  44 

HaU  year S772,325  56  $871,914  41 


+  516,960  43 

—$39,680  14 

— 32,412  .54 

,456  60 


—$116,549  28 
—599,588  85 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  prinled  in  italics. 


Name  of  Company. 


Railroads  (Steam). 

Atlantic  Coast  Line  Co.  (quar.) 

Boston  &  -Mbany  (quar.) 

Canadian  Pacific,  com    (qu.)  (No.  73)  — 

Preferred 

Chicago  <t  North  Western,  com    (quar.). 

Preferred   (quar.) 

Delaware*  Hudson  Co.  (quar.) 

Erie  &  Pittsburgh  (quar.) 

Interborough  Rapitl  Transit  (guar.) 

Manhattan  Ry.  (.quar  ) 

M.  St.  P.  *  S.  S.  M..  com.  A  pf.  (No.  23) 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  axlj.  pref.  (quar.) 

Reading  Company,  first  pref.  (quar.) 

St.  Joseph  South  Bend  A  Southern,  common 

Prefer  rd 

Southern  Pacitlc  (quar.)  (No.  32) 

Union  Pacific,  common  (quar.) 

Preferred 

Street  anrt  Electric  Railways. 

American  Railways,  common  (quar.) 

Arkansas  VnlUv  K'l-,  I-t.  <t  Pair.,  pf.  (qu.). 
Brockton  A-  Plymouth  St.  fi:/.,  pf.  (No.  11). 

Brooklyn  Rapid  Transit  (quar.) 

Duluth-Superior  Tract.,  com.  tt  pf.  (?u.).. 
Eastern  Power  A  Light  Corp..  pref.  (qu.) 

ElPaso  EUc.  Co.,  com.  (qu.)  (A'o.  13) 

Federal  Light  <t  7>ac..  pf.  (<iu.)  (.Vo.  17).. 
Frankf.  A  Southwark  Pass.,  Phila.  (quar.) 
Galveston-Hous.  Elec.  Co.,  com.  (No.  11) 

Preferred  (No.  15) 

Honolulu  Pnplfl  TranMt  <t  Land  (quar.).. 
Louisville  Traction,  common  (quar.) 

Preferred 

Northern  Ohio  Trac.  A  Light,  com.  (qu.) 
Second  A  Third  Sts.  Pas-S..  Phila.  (quar.) 
Twin  City  Rap.  Tran.,  Minn.,  com.  (qu.). 

^    Preferred  (quar.) 

United  Traction  ■*■  Elec..  Proridcnce  (quar.) 
t~~                 Trust  Companies. 
Ouaranty  (quar.) 


Per 
Cent. 


$1.50 
2 

2'- 

2 

1% 

2 

2K 

I'A 

2H 

1% 

3'A 

1!6 

1 

1 

1 

2H 

IH 

2 
2 

75c. 

IJi 

3 

IH 

1 

I'A 

2H 

I'A 
$4. .50 

3H 

3 

2 

1 

2H 

1'4 
$3 

IH 

IK 

1'4 

6 


When 
Payable. 


Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sppt. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Sept. 

.Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Sent. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Sept.  1 
Holders 
Aug.  22 
Aug.  22 
Holders 
Holders 
ffoldors 
Holders 
Sept.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  11 
Sept.  11 
Holders 
Holders 
Holders 


to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
ol  rec, 

to 

to 
of  rec, 
of  rec. 
ol  rec. 


Holders  of  rec. 
HoUlcrs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  27  to 
rfSept.U  to 
rfSept.ll  to 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.    9      to 


Sept.  10 
Aug.  312 
Oct.    14 
Oct.    14 
Sept.    la 
Sept.    la 
Aug.  28a 
Aug.  31a 
Sept.  23 
Sept.  1.5a 
vSppt.  21a 
Aug.  31a 
Oct.   31a 
Aug.  25a 
Sept.  15 
Sept.  15 
Sept.    la 
Sept.    la 
Sept.    la 

Aug.  27a 
Aug.  31 
Sept.    5a 
Sept.    9a 
Sept.  1.5a 
Au°.  31a 
Sept.    .5a 
Aug.  31a 
Sept.    la 
Sept.    5a 
Sept.    5a 
Sept.  30 
Sept.  15 
Sept.  15 
Aug.  31a 
Sept.    la 
Sept.  14a 
Sept.  14a 
Sept.  13 


Mls?ellaneous. 

American  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (quar.)  (No.  61).. 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (qu.)  (No.  48)  — 

Preferred  (quar.)  (No.  62) 

American  Cigar,  pref.  (quar.) 

A  merioan  Locomotive,  preferred  (quar.). 
American  Pneumatic  Service,  first  prel.. 

Second   preferred 

American  Radiator,  common  (quar.) 

American  Sewer  Pipe 

Amer.  Smelt.  &  Hef.,  com.(qu.)  (No.  44) 
Amer.  Smelters  Sec.,  pf.  A  (qu.)  (No.  39). 

Preferred  B  (quar.)  (No.  38) 

American  Snuff,  common 

Preferred  (quar.) 

ATnerican  Steel  Foundries  (quar.) 

Amer.  Sugar  Refg.,  com  &  pref.  (quar.). 

American  Tobacco,  pref.  (quar.) 

Ansco  Compan'i  (quar.) 

Atlas  Powder  (quar.) 

Bethlehem  Steel,  pref.  (quar.) 

Borden's  Cond.  Milk,  pref.  (qu.)  (No.  51) 

Borne,  Scrymser  Co.  (annual) 

British-American  Tobacco,  ord. (interim) . 

Brooklyn  Union  Gas  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Cambria  Iron 

Case  (J.  I.)  Threshing  Marh.,  pref.  (quar.) 

Celluloid  Company  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  Slates  Elec.  Cor p . ,pf .(qu .)  (No.  9). 
Chesebrough  Mfg.  Consolidated  (quar.). 

Extra .   

Chicago  Telephone  (quar.) 

Childs  Company,  common  (quar.) 

Preferred  (quar .) 

Cleve.  &  Sandusky  Brewing,  pref.  (qu.).. 

Colorado  Power,  preferred  (quar.) 

Columhvs  Gas  &  Fuel,  preferred  (quar.) 

Consolidated  Gas  (quar.) . 

Cons.  Gas.  El.  L.  &  P.,  Bait.,  com.  (qu.) 

Preferred 

Continental  Can,  pref.  (quar.) 

Continental  Oil  (quar.) 

Crescent  Pipe  Line  (quar.) 

Cuban-American  Sugar,  pref.  (quar.)  — 

Diamond  Match  (quar.) 

Dominion  Textile,  Ltd.  (quar.) 

du  Pont  (E.I.)de  Nera.  Pow.,  com.  (qu.) 

Preferred  (quar.) 

Du  Pont  Inlernat.  Powd..  pref.  (quar.) 

Eastern  Steel,  first  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (e.xtra) 

Preferred   (quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.) 

Galena-Signal  Oil,  common  (quar.) 

Preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Electric  (quar.) 

Globe  Soap.  l.st.  2d  &  spec.  pref.  (quar.) 

Globe- Wernicke,  common  (qu.ar.) 

Goodrich  (B.  F.)  Co.,  preferred  (quar.).. 

Helme  (George  W.)  Co.,  com.  (quar.) 

Preferred  (quar.) 

Hercules  Powder ,  rommon  (quar.) 

Hnmcstake  Minim  (monthly)  (No.  478).-, 
Independent  Brewing,  preferred  (quar.) 

International  Silver,  pref.  (quar.) 

Inter.  Smokeless  Powd.  &  Ch.,  com.  (qu.) 

Preferred 

Kresge  (S.  S.)  Co.,  pref.  (quar.) 

La  Belle  Iron  Works,  preferred  (quar.) 

Laclede  G.as  Light,  common  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.) 

Lorillard  (P.)  Co., common  (quar.) 

Preferred  (quar.) 

Mackay  Companies,  com.  (quar.)  (No. 37) 

Preferred  (qu.ar.)  (No.  43) 

Mergenthaler  Linotype  (quar.) 

Extra 

Montana  Power,  common  (quar.) 

Preferred   (quar.) 

Montgomery,  Ward  if;  Co.,  pref.  (quar.) 

Montreal  Cottons,  Ltd.,  common  (quar.) 

Preferred   (quar.) 

National  Biscuit,  com.  (quar.)  (No.  65).. 

National  Lead,  common  (quar.) 

Preferred  (quar.) 

National  Sugar  Refining,  pref.  (quar.) 

National  Transit  (nu.ar.) 

New  York  .Mr  Brake  (quar.) 

New  York  Transit  (quar.) 

North  .American  Co.  (quar.)  (No.  42) 

Ohio  Cities  Gas,  preferred  (quar.) 

Ohio  Oil  (quar.).__ 

Pabst  Breuring ,  pref.  (quar.) 

Packard  Motor  Car.  pref.  (qu.)  (No.  20). 
Pennsylvania  Water  A  Power  (qu.)  (No.  3) 
Pettibone.  Mulliken&Co..lst  A  2dpf.(qu.) 

Phllad"lphia  Electric  (quar.) 

Piltsb.  Term.  Whse.  <«;  Transf.  (monthly). 
Pressed  Steel  Car,  com.  (quar.)  (No.  22). 

Quaker  Oats,  common  (quar.) 

Preferred   fquar.) 

Railway  Steol-Spring.  preferred  (quar.).. 

Reynolds  (R.  J.)  Tobacco  Co.  (quar.) 

Sears.  Roebuck  A  Co.,  preferred    (quar.). 

South  Porto  Rico  Sugar,  com.  (quar.) 

Preferred  (quar.) 

."^outh  West  Pa.  Pine  Lines  (quar.) 

Standard  Gas  <fe  Electric  (quar.) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Kentucku)  (quar.) 

Standard  Oil  of  New  .lersoy  (qtiar.) 

Standard  f)ll  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 

Subway  Realty  (quar.) 

Swift  A  Co.  (quar.)  (No.  112) 

Underwood  Typewriter,  common  (quar.). 

Preferred  (quar.) 

Union  Carbide  (quar.) 

Union  Tank  Line 

Un.  Cigar  Stores  of  Am.,  pf.  (qu.)  (No.  8) 

United  Fuel  Supply  (quar.) 

U.  S.  Gypsum,  preferred  (quar.). 

U.  S.  Steel  Corporation,  com.  (quar.) 

Wevman-Bruton  Co.,  com.  (quar.) 

Preferred  (quar.) 

Woolworfh  (F.  W.)  Co.,  pref.  (quar.) 

Yukon  Gold  Co.  (quar.)  (No.  21) 


When 
Payable. 


Sept.  30  '^ioMor<.  of  rec.  Sept.  23 


I'A 
I'A 
IM 
'A 
IH 
I'A 
IK 
51.75 
75c. 
2 'A 
'A 
1 

I'A 
I'A 
(n) 
I'A 
A 
IH 
lA 
2'A 
I'A 
IH 
I'A 
$20 
12 'A 
\'4 
S3 
2 

1% 
I'A 
IH 
1% 
6 
4 
2 

1'4 
13f 
1 

IH 
1'4 
I'A 
\% 
3 

IK 
3 

$1 
1% 
I'A 
lA 
2 

1'4 
I'd 
IVi 
2'A 
2'A 
I'A 
1 
3 
2 

lA 
2 

lA 
2 

IK 
2'A 
\'4 
IH 
65c. 
1% 
IM 

% 
4 

IM 
2 

1% 
1% 
2'A 
IH 
1'4 
1 
2'A 

'4 

A 
IH 
IH 
1 

IK 
IK 

H 
IK 
I'A 
750. 
IH 
6 

IK 
1'4 
$1.25 
IK 
IK 
1 

IK 
39 '^c. 
21K 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.  30 

Sept.  30 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  16a 
Holders  of  rec.  Sept.  11a 
Holders  of  rec.  Sept.  Ha 
Holders  of  rec.  Sept.  15a 


Sept.  22 
Sept.  13 
Sept.  13 


Sept.  30  Sept.  22 
Oct.  l[ Sept.  20 
Sept.  15lAug.  29 


Oct.  1 
Oct.  1 
Oct.  1 
Oct.  1 
Sept.  30 


Sept.  19 
Sept.  19 


to 
to 
to 
to 
to 
to 
to 
to 


Oct.  21 
Sept.  18 
Sept.  18 
Sept.  30 
Oct.  1 
Sept.  7 
Sept.  27 
Sept.  27 


1 
15 
1 
1 
1 


2'A 
IH 
JK 
3(7 
IK 
1 
2 
3 
2(7 
2A 
4 
5 
2 
3 
3 

IK 
IK 
1 

IK 
2 

2^ 
IK 
2 

IH 
IK 
3 

IK 

IK 

7Hc 


Oct. 
Oct. 
Oct. 
Sept 
Oct.      1 
Sept.  15 
Oct.    15 
Sept.  30 
Oct.      1 
Sept.  15 
Oct.      1 
Oct.      1 
Sept.  30 
Oct.      1 
Oct.      1 
Sept.  21 
Sept.  21 
Sept.  30 
Sept.  10 
Sept.  10 
Sept.  15 
Sept.  15 
Oct.      1 
Sept.  15 
Oct.      1 
Oct.      1 
Oct.      1 
Sept.  16 
Sept.  15 
Oct. 
Sept.  15 
Oct.      1 
Sept.  15 
Oct.   26 
Oct. 
Sept 
Oct. 
Oct. 
Oct. 
Sept.  15 
Sept.  30 
Sept.  30 
Oct 

Oct.    15 
Sept.  15 
Sept.  10 
Oct. 
Oct. 
Oct. 
Sept.  25 
Sept.  25 
Aug.  31 
Oct. 
Oct. 
Nov.  16 
Oct. 
.Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept.  30 
Sept.  30 
Oct. 
Oct. 
Oct. 
Sept 
Sept 
Oct. 
Sept 
Sept 
Oct. 
Sept 
Sept.  25 
Oct.   15 
Oct. 
Oct. 
Sept 
Sept 
Sept 
Oct. 
Oct. 
Sept.  15 
Sept.  15 
Sept.   9 
Oct.   15 
Nov.  30 
Sept.  21 


Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Sept.  12a 
Holders  ol  rec.  Sept.    la 
Holders  of  rec.  Sept.  15a 
llSept.19      to      Sept.  .30 
10  Aug.  30      to      Sept.  10 
Holders  of  rec.  Sept.  15 
Sept.    0      to      Sept.  15 
Sept.  19      to      Oct.    14 

See  note  (m) 
Sept.  13      to      Sept.  30 
Holders  of  rec.  Aug.  25 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  14a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10 
Sept.    9      to      Sept.  21 
Sept.    9      to      Sept.  21 

September  30 
Sept.    3      to      Sept.  10 
Sept.    3      to      Sept.  10 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Aug.  12a 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Sept.  19 
Holders  of  rec.  Sept.  20a 
Aug.  28      to      Sept.  16 
Aug.  21      to      Sept.  15 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  15o 
Sept.    6      to      Sept.  15 
Oct.    16      to      Oct.   26 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Sept.    1 
Holders  of  rec.  Aug.  3la 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  22a 
Holders  of  rec.  Aug.  31o 
Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Aug.  29a 
Sept.    1      to      Sept.  15 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  18a 
Holders  of  ree.  Sept.  12a 
Holders  of  rec.  Sept.  12a 
Sent.  16      to       Sept.  25 
Holders  of  rec.  Sent.  19a 
Aug.  20      to      Aug.  30 
Sept.  18      to      Oct.     1 
Holders  of  rec.  Sept.  19a 
Holders  of  rec.  Nov.    5a 
Holders  of  rec.  Sept.  16a 
.Sept.  22      to      Sept.  30 
Sept.    2      to      Sept.  15 
Holders  of  rec.  Sept.  1.5a 
Holders  of  reC.  Sept.  1.5a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.    9a 
Holders  of  rec.  Sept.    9a 


.30 

.  15 

1 


Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  .Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  20 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.    5a 
Holders  of  rec.  Sept.  28a 
Sept.  12      to     Sept.  16 
Aug.  22      to      Aug.  25 
Holders  of  rec.  Sept.  12a 
Holders  of  rec.  Aug.  31 
Holders  of  rec.  Sent.    3a 
Holders  of  rec.  Sept.  24 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15 
Aug.  26       to      Sept.    7 
Sept.    6      to      Sept.  15 
.Sent.    6      to      Sept.  15 
Holders  of  rec.  Sept.  22 
Holders  of  rec.  Sept.  17a 
Holders  of  rec.  Aug.  20a 
Holders  of  rec.  Sept.    8 
Aug.  20      to      Sept.    8 
Holders  of  rec.  Oct.     la 
Holders  of  rec.  Nov.    2a 
Sept.    5       to       Sept.  21 

Oct.      1  Holders  of  rec.  Sept.  19 

Oct.      1  Holders  of  rec.  Sent.  15a 

Oct.      1  Holders  of  rec.  Sept.  12a 

Oct.      1  Holders  of  rec.  Sept.  12a 

Oct.      1  Holders  of  rec.  Sept.  15 

Sept.  15  Holders  of  rec.  Aug.  31o 

Sept.  15  Holders  of  rec. 

Oct.      1  Sept.  16      to 

Sept.  15  Holders  of  ree. 

Sept.  15  Holders  of  rec. 

Oct.     1  Sept.    5      to 

Oct.      1  Sept.    5      to 

Oct.      1  Holders  of  rec. 

Oct.      1  Holders  of  rec. 

Oct.      II Holders  of  rec. 

Oct.      liHolders  of  rec. 

Oct.      1  Sept.  20      to 

Sept.  25  Holders  of  rec.  Sept.    4 

Sept.  15  Sept.    1      to      Sept.  15 

Sept.  21  Sept.  11       to 

Sept.  30  Sept.  16       to 

Sept.  29  Sept.    2      to 

Oct.     1  Holders  of  rec. 

Oct.      I  Holders  of  rec. 

Oct.      1  Holders  of  rec. 

Sept.  30  Sept.  12      to 


Aug.  29 
Oct.      1 
Aug.  20o 
Aug.  28a 
Sept.  23 
Sent.  23 
,  Sept.  14a 
Sept.  lOa 
Sept.  21a 
Sept.  21a 
Sept.  30 


Sent.  21 
Sept.  30 
Sept.  10 
Sept.  12a 
Sept.  12a 
Sept.  10a 
Sept.  16 


a  Transfer  books  not  closed  for  this  dividend.  6  Lesi  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock.  (7  Payable  In  scrip. 
h  On  accoimt  of  accumulated  dividends.  I  Free  of  British  Income  tax.  m  Tr&r\a- 
fers  received  In  order  at  London  on  or  before  Sep.  17  will  be  In  lime  to  be  pa&sea 
for  navment  of  dividend  to  transferee,  n  In  lieu  of  the  usual  ca.sh  dividend  on  com. 
stock  there  will  be  distributed  pro  rata  to  the  com.  stockholders  of  the  Amer.  Snuff 
Co.  2.425  shares  of  P.  Lorillard  pref.  and  3,440  shares  of  Liggett  A  Myers 
Tobacco  pref. 
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statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H- 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
in  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  ia  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Aug.  29. 


Clear. -House    Clear. -House 

Members  Members 

Actual  Figs.        Average. 


Capital  as  of  June  30.  - 

Su  plus  as  of  June  30-. 

Loans  and  Investments.. 
Change  from  last  weeb 

Deposits 

Change  from  last  weeb 


Specie 

Change  from  last  weeb 


I^egal-tenders 

Change  from  last  week] 

Banks:  Cash  In  vault 

Ratio  to  deposits 


Trust  Cos.:  cash  in  vault. 

Aggr'te  money  holdings. . 
Change  from  last  week 

Money  on   deposit   with 
other  bks.  &  trust  cos 
Change  from  last  wceh 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve — 
Banks  (above  2b%)..- 
Tnist  COS. (above  15%) 


S175,300.000  $175,300,000 
296,930,800     290,930,800 


2,127,667,000 
—1,359,000 

1,902,704,000 
— 9,846,000 

317,937,000 
+  5,576,000 

76,243.000 
+  1,010,000 

326,682,000 
Not  given 

67,498,000 

394,180,000 
+  6,586,000 


ACTUAL 

FIGURES 

NOT 

GIVEN. 


53,307,000 
+  1,. 349, 000 


5447,487,000 
+  7,935,000 


Not  given 
Not  given 


Total 

Change  from  last  weeh 


%  of  cash  reserves  of  trust  cos — 

Cash  Id  vault J 

Cash  on  dep.  with  bks  J 


def33,857,000 
I     +8,862,900 


Not  given 
Not  given 


Total J 


Not  given 


State  Banks  rt- 
TrustCos.  not 
in  C.-H.,  Av. 


$28,950,000 

70,887,900 

570,145,800 
—1,918,500 

a558, 8,59,500 
—3,146,100 

641,320.600 
—518.500 

cl2,549,G00 
+  713,100 

12,480,500 
13.36% 

41,389,700 

53,870,200 
+  194,000 


76,408,400 
+  1,300,100 


$130,278,600 
+  1,500,700 


9.94% 
15.63% 


25.57% 


Total  of   all 
Banks   &   Tr. 
Cos.,  Aver. 


S204, 

367, 

2,097, 
—3, 

2,461, 
—12, 

359, 

+  5, 


,250,000 

,818,700 

,812,800 
,277,500 

,.563,500 
992,100 

,257,600 
,057,500 

88,792,000 
+  1,723,100 

339,162,500 

108,887,700 

448,0.50,200 
+  6,780,600 


129,715,400 
+  2,655,100 


•5577,765,600 
+  9,435,700 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

a  These  are  the  deposits  after  ellrainatini;  the  item  "Due  from  reserve  depositaries 
and  from  other  bunks  and  trust  companies  In  New  York  City  iind  exchanges";  with 
this  Horn  Infludcd,  fleposits  amounted  to  5631,810,900,  a  decrpasc  of  $2,298,300 
from  last  week.  In  Mif;  cane  of  the  Clearlnr?-IIouse  members,  the  <ieposil,e  are  "icRiil 
net  doiKisliH"  both  for  the  average  and  the  actual  figures,  b  Gold,  c  Currency 
and  liank  moIm. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESUJ/rn  OF  HANKS  AND  TRURT  COMPANIES  IN 

OIIEA  TIOU    NEW    VOHK. 

We  omit  two  riphKrn  In  all  these  ftguret. 


Week  Hruled — 

June 

27 

July 

3 

July 

11 

July 

18...- 

July 

25 

Aug. 

1 

Aug. 

8 

Aug. 

16 

Auv. 

22 

Aug. 

29 

Lonnn  ant 
IntMtmrntf 


2,092,658, S 
2,095,191,2 
2,078.2S3.0 
2,048.904,3 
2,631,527,5 
2.627,002,4 
2,0.54.887,9 
2,694  .»60,3 
2.701,090.3 
2,097,812.8 


DeposUi. 


2,fl09.0.54,5 
2.598, ISl. 3 
2.560.210  7 
2,529.904.8 
2.530,917.0 
2,503,437.3 
2,472,122.0 
2.477.574,0 
2,471. .W5. 6 
;  2.401, .503, 5 


■Specie. 


403,148.9 
4)7.038.3 
421.260,0 
418.781,3 
427.809,1 
406,912,1 
355,400.5 
352.248.9 
3. 4. 200,1 
359.257.0 


Ltgatf . 


* 
80,941.2 
81.709.4 
83,002,8 
89.974.5 
91.313.7 
90.805,7 
85,550,5 
85,678,9 
87,009,.-. 
88,792,6 


Tot  Money 
HoMlngs 


% 
5.50,090 
.528,807, 
507.329, 
508,755 
519,122 
497,717 
441,017, 
4.37,827 
4tl,2(i;) 
448,050 


Entire  Res 
onOeposit 


741 
710 
005 
6.50 
667 
642 
0  563 
8  658 
0  508 
21577 


f 

,075,1 
.505.9 
,077,5 
080.2 
378,3 
5.50.9 
381.5 
181.6 
3i9.9 
705.0 


Wo  adfl  herewith  thf;  weekly  returns  furnished  by  the  State 
Banking  Department  of  lli<!  Slatfs  banks  aiul  trust  companies 
under  its  charge.  These  returns  cover  all  the  institutions 
of  this  class  in  the  whole  State,  but  the  figures  an-  eompih-d 
8o  as  to  distinguish  between  the  results  for  New  York  City 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 

For  (Icfiiiitions  and  rules  under  whidi  tlio  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  ItiOl 


STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Aug.  29. 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  investments-. 

Change  from  last  week. 
Gold 

Change  from  last  week. 

Currency  and  bank  notes 

Change  from  last  week. 

Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

tn 

Greater  A^.  y. 


Trust  Cos. 

in 

Greater  N.  Y 


23.850.000 

38.502,800 

329,788.400 
—303,900 

49,458,900 
+  492,300 

30,596,900 
+  193,200j 

3S7,860,80o! 
+  596,000 

96,218,700! 
+  1,645,900 

27.2% 
26.9% 


$ 
67.300,000 

155,158,200 

1,111,948,300 

— 3,235,300 

84,703,800 

—838,000 

23,502,700 
+  1,474,.500 

1,171,522,300 

—2,953,900 

230,366,900 

+  3,159,600 

24.4% 

24.1% 


State  Banks 

outside  of 

a r eater  N.  Y. 


10,758,000 

13,894,100 

133,809,200 

+  417,200 


138.327,600 
—1,423,900 

23,744,000 

—685,900 

18.8% 

19.4% 


T^ust  Cos. 

outside  of 

Greater  N.  Y, 


11,300,000 

11,702.800 

189,711,100 
+  948,700 


196,924,000 
+  2,423,800 

25,518,400 

+  2,421,200 

15.1% 

13.9% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  nil  these  figures . 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Boston. 

$ 

S 

July    11. 

45.396,0 

242. .50 1,0 

July     18. 

45,390,0 

240,798,0 

July     25- 

+5,.396,0 

242.421,0 

Aug.      1. 

45,396,0 

243.,562,0| 

Aug.      8. 

No  state 

ment  Issu 

Aug.    15. 

No  state 

ment  issu  1 

Aug.    22. 

No  state 

ment  issu 

Aug.    29. 

No  state 

ment  issu 

PMia 

July     11. 

103,684,3 

317,124,0 

July     18. 

103,684,3 

398,408,0 

July     25. 

103,684,3 

396,444,0 

Aug.      1. 

103,684,3 

390,872,0 

Aug.      8- 

103,684,3 

400,172,01 

Aug.     15- 

193.684,3 

4Ol..'i53.0l 

Aug.    22- 

103,084.3 

399,898,0 

Aug.    29. 

103,684,3 

399,830,0 

Specie. 


25,738,0 
25,445,0 
27,149,0 

j  20,564,0 
ed 

led. 
ed. 
ed. 


Legals. 


$ 
4,743,0 
5.404.0 
5,588,0 
4,941,0 


100,317.0 
100.6.52,0 
99,750,0 
95,906,0 
87,213,0 
85,902,0 
85,451,0 
84,017,0 


Deposits. 
a 


S 
2.S7,483,0 
287.490,0 
290.077,0 
285,713,0 


»452 
•454 
*446 
•444 
•423 
•424 
*421 
•418 


890,0 
701,0 
449,0 
401,0 

,473,0 
113.0 

,292,0 
421,0 


Circu- 
lation. 


S 
9,762,0 
9,750,0 
9,551,0 
9,317,0 


11. .587,0 
11,605,0 
11,573.0 
11,404,0 
11,613,0 
12. .525,0 
13,179,0 
13,441,0 


Clearings. 


$ 
1.59,779,0 
159,099,5 
163,112,0 
159,674,9 
137,775,3 
109,652,7 
109,922,0 
96,427.2 

167,248,1 
162.321,9 
138.919,8 
154,138,8 
140,810,9 
119,368,7 
131,601,2 
125,425.7 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  Include  the  item  "B.\changes  for  Clearing  House,"  which  were 
reported  on  August  29  as  510,612,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Aug.  29;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  goods 

General  merchandise  . 


Total 

Since  January  1 . 

Dry  Goods 

General  merchandise.. 


1914. 


1913. 


$1,998,925 
9,717,892 


$3,531,396 
18,882,253 


511,716,817    $22,413,649 

$120,258.843'$101,733,969 
555,100,0341   ,557,009.594 


1912. 


53,301,019 
14,175,377 


$17,530,996 

$98,312,569 
.573,129,253 


1911. 


$2.579,8.54 
11,125,138 


$13,704,992 

893,521,232 
487,414,160 


Total  35  weeks .^^$675,358,877  5658,743,563  $071,441,822  $580,935,392 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Aug.  29  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 

1914. 


For  the  week 

Previously  reported. 

Total  35  weeks 


$10,214,302 

566,481,742 


$576,690,044 


1913. 

1912. 

1911. 

812,1.58,997 
590,279,972 

$14.816.3.59 
535.699.099 

$12,372,460 
504.482.804 

5602,438,969 

$5,50.515.458 

$516,855,264 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Aug.  29 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports 

Week. 

.Since  Jan.  1 

Week. 

.Since  Jan.  1 

Great  Britain 

$ 
.?5,000 

Yo'.ooo 

S 

$37,010,400 

85,. 540.015 

1,018,913 

935,049 

1,105,120 

703,492 

238,900 

S 

'"$962 

o¥.i25 

32.233 
54.508 

S 

$17. .366 

France 

109.8.30 
3,602 

West  Indies 

1,220,329 

Mexico 

South  America 

All  other  countries 

864,063 
2.4.53.626 
1,367,617 

Total  1914 

$15,000  $127,157,949 

..      ..     68,743.190 

600     32.508.733 

$1.53,827 
.398, 2.85 
606.030, 

""»6S« 

"V.  9.3.5 

048,236' 

14,035 

36.182 

$6,036,433 

Total  1913         . 

13, 494, ,571 

Total  1912                

15.632.351 

Sllvar. 

Great  Britain 

France              

$1,107,381 

$23,443,411 
3.204,408 

89.305 
11.251 

Germany 

West  Indies 

'l3',i.5i 

2bV.S9.5 

91,340 

1.138.051 

18.267 
40,064 

3,191.093 

2. 08!).  109 

All  Other  countries 

259,000j         384,0.59 

1,076,467 

Total  1914 

Tot,iil  1913 

$1,379,532  $28,403,170 

902,198     33,118,883 

1,851,971     37, .503, 181 

$701,644' 
360,979 
223,004 

$0,436,146 
6,730,584 

Total  1912 

6. .547. 246 

Of  the  above  imports  for  the  week  in    1914,  383,653  were 
American  gold  coin  and  .'?1,.').')0  American  .silver  coin. 
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Wall  Street,  Friday  Night,  Sept.  4  1914. 

The  Money  Market  and  Financial  Situation. — Some 
progress  has  been  made  this  week  in  reconstructing  inter- 
national banking  facilities  and  foreign  trade.  Plans  for 
liquidating  our  indebtedness  abroad  have  been  freely  dis- 
cussed and  were  a  matter  of  special  interest  at  a  meeting 
of  leading  bankers  and  the  Federal  Reserve  Board  in  Wash- 
ington to-day.  The  money  markets  at  home  and  in  London 
have  stead Uy  improved  and,  although  still  far  from  normal, 
are  now  in  better  condition  for  a  renewal  of  international 
trade  relations  than  they  recently  were. 

Saturday's  New  York  bank  statement  showed  a  reduction 
of  nearly  $9,000,000  in  the  reserve  deficit  and  the  Bank  of 
England  has  added  $21,000,000  to  its  gold  holdings  within 
the  week,  both  somewhat  remarkable  under  present  re- 
stricted conditions. 

The  foreign  exchange  market  also  has  improved,  not- 
withstanding the  fact  that  rates  continue  unusually  high. 
The  supply  of  bills  has  increased,  is  more  varied,  and  in- 
cludes some  bankers'  biUs,  thus  showing  a  gradual  recovery 
from  the  paralysis  of  the  last  month  or  more.  On  the  other 
hand  the  Stock  Exchange  remains  firmly  closed  and  there 
are  no  outward  signs  of  its  reopening.  This  is  undoubtedly 
one  of  the  most  serious  problems  with  which  we  are  now 
confronted.  No  one  not  famihar  with  the  situation  can 
understand  to  what  extent  the  business  of  the  country  is 
hampered  and  restricted  by  the  lack  of  an  open  market  or 
a  market  of  any  kind  for  securities.  Various  plans  have 
been  suggested  for  opening  the  Exchange  but  none  seems 
to  meet  all  the  requirements.  Evidently  it  is  not  an  easy 
matter  to  devise  a  scheme  whereby  it  could  be  opened  with- 
out the  possibility  of  the  market's  being  flooded  with  foreign- 
owned  securities,  as  was  the  case  just  before  the  Exchange 
closed.  We  discuss  the  subject  in  our  editorial  columns  on  a 
preceding  page. 

There  are  also  other  problems  of  importance.  Wheat 
has  sold  this  week  at  $1  25  per  bushel  and  100%  of  the 
population  of  the  United  States  eats  bread.  Sugar  has 
advanced  in  price  relatively  more  than  wheat  and  many 
other  necessaries  of  life  nearly  as  much.  Last,  but  by  no 
means  the  least  important  matter  referred  to  here  is  the 
request  of  President  Wilson  to-day  that  Congress  impose  a 
special  war  tax  of  $100,000,000. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from.,-6%  to  8%.  Friday's  rates  on  call  were  6@8%. 
Commercial  paper  closed  at  6J^@7%  for  sixty  to  nmety- 
day  endorsements  and  prime  four  to  six  months'  single 
names  and  73^%  for  good  single  names. 


The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £4,299,360  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
19.03,  against  17.83  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW    YORK  CLEARING-HOUSE  BANKS  AND   TRUST   COMPANIES. 


Capital  (June  30) 

Surplus  (June  30) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 


Cash  reserve  belrl 

Cash  reserve  reQUired. 

Surplus 


1914. 

Averages  for 

week  ending 

Aug.  29. 


175,300,000 

296,930,800 
2,127,667,000 

103,1.'-,7,000 
1,902,704,000 

317,937,000 
76,243,000 

394,180,000 
428,037,000 


def33,857,000 


Differences 

from 

previous  week. 


Dec.  1,3.59,000 

Inc.  14,618.000 

Dec.  9,846,000 

Inc.  5, .576,000 

Inc.  1,010,000 

Inc.  6,586,000 

Dec.  2,2-/6,900 


Inc.     8,862,900 


1913. 

Averages  for 

week  ending 

Aug.  30. 


179,900,000 

305,550,500 

1,950,444,000 

45,004,000 

1,804,994,000 

343,050,000 

80,271,000 

423,321,000 
409,323,700 


13.997,300 


1912. 

Averages  for 

week  ending 

Aug.  31. 


174,275,000 

293,808,000 

2,043,965,000 

45,279,000 

1,909,913,000 

352,943,000 

84,715,000 

4.37,658,000 
428,112,850 


9,545,150 


Foreign  Exchange. — The  market  for  sterling  exchange 
has  made  distinct  progress  this  week  towards  a  return  to 
more  normal  conditions.  Grain  bills  have  been  offered  quite 
freely.  The  Continental  exchanges,  however,  are  still 
largely  nominal. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  nominal  for 
sixty  days,  .5  OK'^S  02  H  for  cheques  and  5  02 ft, .5  0.3 '4  for  cables.  Com- 
mercial on  banks  nominal  and  documents  for  payment  nominal.  Cotton 
for  payment  and  grain  for  payment  nominal. 

There  were  no  sterling  rates  posted  by  leading  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
German  bankers'  marks  were  nominal.  Am.sterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London  not  quotable. 

Exchange  at  Berlin  on  London  not  quotable. 

The    augp  for  foreign  exchange  lor  the  week  follows: 

Sterling  Actual —         Sizty  Days.  Checjucs.  Cables. 

High  for  the  week...     5  07  5  07H 

Low  for  the  week...     5  01  5  02 

Paris  Bankers'  Francs — 

High  for  the  week 

Low  for  the  week 

German;/  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 

Low  for  the  week 

Domestic  Exchange. — Chicago,  .35c.  per  $1 ,000  discount.  Boston,  par. 
St.  Louis,  50c.  per  Si. 000  premium  bid  and  60c.  premium  askea.  San 
Francisco,  par.  Montreal,  1  HSc.  per  $1,000  discount.  Minneapolis,  30c. 
per  $1,000  premium.     Cincinnati,  20c,  per  $1,000  discount. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  eross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  lioiaiued.  '1  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolunns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
Btatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someother 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East.  1st  wk  Aug 
Ala  &  Vicksburg.  1st  wk  Aug 
Vicks  Shrev  &  Pac  1st  wk  Aug 

Ann  Arbor !3d  wk  Aug 

Atch  Top  &  S  Fe- .  -  July 
Atlanta  Birm  &  Atl  June 
Atlantic  Coast  Line  July 
Chariest  &  W  CariJune 
Lou  Hcnd  &  St  L  June 
a  Baltimore  &  Ohio.  July 
B&  OChTer  KR  July 
Bangor  &  Aro osook  June 
Bessemer  &  L  Erie. 
Birmingham  South. 
Boston  &  Maine — 
Buff  Koch  &  I'ittsb- 

Buffalo  &  Susq 

Canadian  Northern. '4th  wk  Aug 
Canadian  Pacific. .  ;4th  wk  Aug 
Central  of  Georgia.  July 
Cent  of  New  Jersey  May 
Cent  New  England.  July 
Central  Vermont  ..May 
Ches  &  Ohio  Lines.  3d  wk  Aug 
Chicago  &  Alton. -.1 3d  wk  Aug 

Chic  Burl  &  Qumcy.  May 

/  Chic  &  East  111. --June  — 
p  Chic  Great  West.  3d  wk  Aug 


July 

July 

June 

4th  wk  Aug 

June 


Chic  Ind  &,  Louisv. 
ChicMilw  &  St  P.\ 
ChicMil&PugS/ 
tChic  &  North  West 
tiChic  St  P  M  &  Om 
Chic  Torre  II  &  S  E 


4thwk  Aug 
July   . 


;  July   ..  — -  7,362.811 

July 1,580,989 

June 173,613 

Cln  Ham  &  Dayton'July ;    938,738 

Colorado  Midland. iJuIy 135,024 


Current     Previous 
Year.         Year. 


$ 

66.000 
29,000 
26,000 
50,719 


63,000 
29,000 
28,000 
48,778 


609,242  9,142,986 
239.915  232.584 
538.140  2.457,152 
138,995,  132.674 
123.9.i7|  103. .506 
8.146,688  9,020,621 
138,661  159.476 
307,966'  272.715 
118,462il,093.207 
90,657  118. 7G1 
123,004  4,048,654 
316.3291  369,768 


127,394 

386,200' 

2.980,000 

1.166.371 

2.542.865 

276,993 

336.216 

805,075 

310,721 

6. .520. 269 

1,126,621 

315,400 

202,669 

7,824,986 


210,382 
573,000 

3.345.000 
1,012,67 

2,535,218 
276,704 
3.58. 93.T 
741,627 
346,532 

7,295,5611 

1.345,482 
318,581 
215,780 

7.920,834 


Current 
Year. 


399,636 

163,216 

161.607 

333,008 

9.609,242 

3,399,360 

2, .538. 140 

2,095,812 

1,371,798 

8,146.688 

138,661 

3.795.413 

1.118.462 

90,6.57 

47.413.905 

1.979,504 

2,098,416 

2.962,000 


Previous 
Year. 


424.559 

177.815 

175,320 

339,018 

9.142,986 

3,243,046 

2,457,152 

1,895.999 

1.231.482 

9,020.621 

159.476 

3.2.52.421 

1,093.207 

118,791 

48,513,506 

2,221,073 

2,492,515 

3,7.53,600 


20,013.972  23,0.55,062 
01,166,371!  1,012,670 
28,644,601  29.344,696 
276,9931   276,704 


3.679.247 
5,507,671 
2,201.9.58 
H5.2.39  094 
15. .544 .286 
1.982,436 
1,228,077 
7,824,986 


b  Colorado  &  Southi4th  wk  Aug 

Cornwall iJuly 

Cornwall  &  Lebanon  July 


Cuba    Railroad July 

Delaware  &  Hudson  June 

Del  Lack  &  West..  June 

Denv  &  Kio  Grande  4th  wk  Aug 

Western  Pacific. .  3d  wk  Aug 

Denver  &  Salt  Lake  3d  wk  Aug 

Detroit  Tol  &  Iront  June . 

Detroit  &  Mackinac, 3d  wk  Aug 

Dul  &  Iron  Range. -j  July 

Duluth  So  Sh  &  Atl  .3d  wk  Aug 

Elgin  Joliet  &  East.lJuly 

El  Paso  &  Sou  West  July 

Erie July   .' 

Florida  East  Coast.  July 

Fonda  Johns  &  GIov  July 

Georgia    Railroad..  June  L 

Grand  Trunk  Pac.  3d  wk  Aug 

Grand  Trk  System.  3d  wk  Aug 

Grand  Trk  West.  .3d  wk  Aug 

Det  Gr  H  &  Milw  3d  wk  Aug 

Great  North  System  July 

Gulf  &  Ship  Island.  July    

Hocking  Valley June 

Illinois  Central... .'July 


Internat  &  Grt  Nor,  1st  wk  Aug 
o  Interoceanic  Mex.  1st  wk  Aug 

Kanawha  &  Mich..  July 

Kansas  City  South. [July 

Lehigh  &  New  Eng.  July 

Lehl«h   Valley IJuly 

Louisiana  &  Arkan. IJuly 

s  Louisv  &  Nash  v..  3d  wk  Aug 

Macon  &  Birm'hamjJuly 

MaineCentral July 

Maryland  &  Penna.  July 

a  Mexican  Railways  3d  wk  Aug 

Mineral    I{;ingc LSd  wk  Aug 

.3d  wk  Aug 


3d  wk  Aug 

June 

3d  wk  Aug 
4  th  wk  Aug 

July    

1st  wk  Aug 


Minn  &  St  Louis..) 
Iowa  Central f 

MlnnSt  P&P  SM. 

M  i.syj.ssippl  Central . 

w  Mo  Kan  &  Texas. 

X  MNsoiiri  Pacific.  _ 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.l 

Nevada-<;al-<'.)rcgon  3d  wk  Aug 

New  Orl  Gre^t  Nor.  July 

eN  Y  C  &  Hud  Klv  July 
Boston  Sc  Albany  July 
Lake  Shored  M  SI  July 
nLake  Erie  &  W.jJuly 
<';hlc  Ind  fi  South  July 
MIehlKan  <"entral  .July 
Clev  (;  C  &  St  LI  July 
Peoria  &  Eastern/ 
Cincinnati  Nf)rth.'July 
Pitts  fi  Lake  Eri(!  July 
N  V  Chlc&  St  L.iJuly 
Tol  &  Ghlo  (;ent. IJuly 
Tot  all  lines  above  July 


371.021 

12.454 

26.490 

382.544 

1.965,163 

3.463,575 

675,800 

120,000 

41,899 

157.6.30 

24,317 

812,254 

64.. 541 

800,348 

740,159 

5.419.581 

291,866 

90.236 

238.157 

114.8.59 

1,096,476 

1.53,894 

52,196 

6.840,447 

149,680 

476.936 

5,396,122 

158,000 

42.403 

279,393 

945.266 

233.342 

3, .582,081 

1.55,777 

1,076.440 

14.337 

1,014,868 

40,343 

1.53,100 

15,851 

237,368 

572,036 

80.4.50 

626,195 

1. 808. 000 

1.071,780 

208,408 

8,069 

155,069 


7.596,020 

1.469,778 

142,830 

882, .593 

129,372 

457.103 

17.637 

31.510 

324.187 

1,953,503 

3,392,183 

747,400 

144,100 

40,846 

137.407 

26.698 

1.173.440 

80.783 

1.101.274 

704.396 

5,538.223 

289,170 

98.888 

221.804 

107.769 

1,144.416 

137.898 

48.527 

7,694,812 

181  ..506 

723  ..500 

5.357.908 

158.000 

181.276 

303.773 

811. .506 

137.246 

3.695.712 

143. .543 

1.165.625 

10,330 

1,026,8571 

44.180 

199.900 

5.274I 

215,647 


577,271 

86.672 

672.666 

1 .86 1 .000 

1,027,198 

603.778 

9.2.55 

166.185 

.  8,073.280  8,932.016 

1.470. 180,1. .546.725 

4..592 .240  5.122.218 

.507.9.561     495,638 

33I.7.54I     323.625 

2.838.342  3,024.441 

3,147.147,3.302,886 


7,362,811 

1,580,989 

2,162.0.58 
938,738 
135,024 

2,260,964 

12,454 

26,490 

382.544 

23.090.060 

39.819.284 

4,082.030 
906.700 
274,973 

1.. 542. 734 
166.657 
812,254 
482.773 
800.348 
740.159 

5,419,581 

291.866 

90,236 

2.327.444 
739,722 

7,996.026 

1,062,996 
377,424 

6,840,447 
149.680 

7.021.145 

5,396.122 
876.000 
225.474 
279,393 
945,266 
233,342 

3. .582. 081 
155.777 

8.005.495 
14. .33? 

1.014.868 
40,343 

1,3.59, .500 
129.468 

1.384.279 

4.039.535 

1.027.097 

4,435.469 

10.489. .503 

1.071,780 

1,583,461 

62,453 

1.55,069 

8,073,280 

1,470.180 

4, .592 .240 

.507.9.56 

331 ,7.54 

2.838.342 

3,147,147 


130,220      112,967 
,503.661  1,746.488 


920.6.58 

316.407 

23831845 


9.58.447 
587 .980 
261.53431 


2.824.9.56 
5,034,097 
2,341.179 
86,878.698 
16.214,972 
2,117.677 
1.232,626 
7,920,834 

7,596,020 

1,469,778 

1,929,552 
882,593 
129,372 

2,575,989 

17.637 

31,510 

324,187 

23.999,532 

40,518,044 

4.398. .503 

1,044,700 
241.910 

1,673,286 
190,065 

1,173,440 
554.646 
101.274 
704.396 

5,538,223 

289.170 

98,888 

3,117.765 
865.606 

8.486,301 

1.0.56.861 
3,53,756 

7,694.812 
181,506 

7.817.644 

5.3.57,908 
920.000 
910,778 
303,773 
811,. 506 
137,246 

3.695,712 
143.543 

8,405.807 
10. .3.30 

1,026,857 
44.180 

1,487,600 
77,1.50 

1,332,084 


1, 


1, 


130.220 
.503.661 
920,6.58 
316.407 
23.831.845 


4.331,216 

1,054. .566 

4, .59 1.289 

10. Odd. 463 

1.027,198 

3.327,2.55 

65,387 

166.185 

8,932,016 

1,546,725 

5.122,218 

495,638 

323,725 

3,024,441 

3,302,886 

112,967 

1,746,488 

9.58,447 

587.980 

26,153,431 


ROADS. 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


Current 
Year. 


July 
July 
July 
July 
July 
July 

July 
July 
July 
Jime 


N  O  Mobile  &  Chic  June^ 

N  Y  N  H  &  Ilartf..  July 
N  Y  Ont  &  West...  July 
N  Y  Susq  &  West. .  July 
Norfolk  Southern..  .luly 
Norfolk  &  Western.  July 

Northern  Pacific July 

Northwestern    Pac.  June 

Pacific  Coast  Co June 

zPennsylvania  RR.-  July 

Bait  Ches  &  Atl. .  July 

Cumberland  Vail.  July 

Long  Island I  July 

Maryl'd  Del  &  VaiJuly 

N  Y  Phila  &  Norf  July 

PhilaBalt  &  Wa.sh  " 

W  Jersey  &  Seash 
Pennsylvania  Co 

Grand  Rap  &  Ind 

Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 

West  Pitts  &  Erie 

All  East  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.  . 

Total  both  Cos.. 
Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  . 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt&  P. 
St  Louis  &  San  Fran 

St  Louis  Southw 

San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.. 

Mobile  &  Ohio... 

CinNO&  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 
Spok  Portl  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee   Central 
Texas  &  Pacific. 
Tidewater  &  W&st 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst 
Virginia  &  Sou  West  July 

Virginian June 

Wabash July 

Western  Maryland.  July 
Wheel  &  Lake  Erie.  July 
Wrightsv  &  Tennille  July 
Yazoo  &  Miss  Vall.  July 


Previous 
Year. 


166.899 

5.755,6.33 
992,561 
289,632 
322.142 

3.743.588 

5.792,063 
363.. 540 
528.662 

16068587 
175,764 
240.254 

1,519.860 
112,105 
442,619 

1,8.52.017 
831,305 

5,198,494 
489,579 

3,476,210 
956,462 

21811583 
10246136 
32057719 
1,242,867 


July 
July 
July 
July 
June 
3d  wk  Augl 

June 

July   

June I 

June , 

July 

June 

4  th  wk  Aug 

July   

3d  wk  Aug 

July    

3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 
3d  wk  Aug 

June 

3d  wk  Aug 

June 

4  th  wk  Aug 

July   

3d  wk  Aug 
3d  wk  Aug 
July 


S 
166.074 

5.843.935 

1,008.297 
291,268 
204,. 530 

3. 8,58, .538 

6,272,973 
352.8,50 
709,765 

16451934 
159,649 
288,406 

1,549.407 
112,500 
412,562 

1,786,011 
851,311 

6,281.699 
502,245 

3,817,787 
980,883 


Current 
Year. 


2.204.370 

5,755.633 

992.561 

289.632 

322.142 

3.743.588 

5.792,063 

3,745.805 

7.063.649 

16, 068. .587 

174.764 

240,2.54 

1,519,860 

112.105 

442,619 

1,852.017 

831.305 

5,198.494 

489.579 

3,476,210 

956,462 


Previous 
Year. 


23423241  21. 811. .583 
1171978lll0,246.136 
35143022  32.057.719 
1,309,768  16,431,939 


3,821,800 

1,822,951 

5.644,751 

2.57,913 

73.980 

12,305 

6,157,1 12i6 

306.908! 

126.426 

2,523.628  2 

218.380 

3.441 .450i3 

288,000 

878,791 

370,9.57 

11632919 

1,295,521 

236,9.50 

192,4.55 

97.034 

43,269 

415.928 

2,028 

1.39,660 

497.065 

7.541 

26.959 

96.. 526 

7.559,237 

169, .302 

519,337 

2.607.095 

712,429 

531,094 

18,618 

853,191 


Varioits  Fiscal  Years. 


.e. 


,211,407 
,062.207 
,273,614 
234.396 

73,312 

14,953 

,375.933 

347,792 

121.425 

.479.941 

186.787 

.706,121 

364.000 

884,419 

407,490 

1761010 

,354,552 

239.224 

191.880 

106.148 

40.872 

458,910 

1,963 

134,735 

533.180 

7,604 

24.183 
102.365 
,822.609 
1.54.642 
499.5.53 
,737,816 
740.658 
777.926 

16. ,565 
807.829 


3.821.800 

1.822,951 

5,644,751 

2.57,913 

1,012.649 

77.553 

68.208.113 

306.908 

1,610,060 

33,171,860 

218,380 

44,915,891 

1.870,166 

878.791 

3.034.219 

11.632.919 

9,559,4.35 

1,835.143 

1.400,680 

693.147 

342.006 

4.901.740 

12.218 

1,707,339 

2,849.0.59 

7,541 

190.066 

699,272 

7,559,237 

160.302 

6,680.903 

2,607,095 

712,429 

531.094 

18,618 

853,191 


Period. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie&  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis... 

Cincinnati  Northern 

Pittsburgh  &  Lake  P>ie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long  Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Wa.shing  n 

Wast  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  C!in  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— WestPltts  &  Erie 
—  All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


Jan  1 

Jan  1 
Jan 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 


to  June 

to  July 

1    to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

July 


2.490.0.52 

5.843,935 

1.008,297 

291,268 

291, .5.30 

3.858,538 

6,272.973 

3.709.766 

7.945.931 

16,451,934 

1,59,649 

258,406 

1,549.407 

112.500 

412,562 

1,786.011 

851,311 

6,281,699 

502.245 

3,817,787 

980,883 

23,423.241 
11,719.781 
35,143,022 
17.406.755 

4.211,407 

2.062,207 

6,274,714 

234.396 

1,097,532 

91 ,994 

71,364,934 

347,792 

1.553,465 

34,136.598 

186.787 

46,040,163 

2.1.58.215 

884,419 

3,121,686 

11,761,010 

9,477,043 

1,760,386 

1,394,904 

720,146 

325,721 

5,341.466 

14.403 

1,684.334 

2,889,628 

7,604 

183,365 

718.975 

7,822,609 

1.54.642 

6,189,760 

2,737,816 

740,658 

777,926 

16.565 

807,829 


Current 
Year. 


Previous 
Year. 


3010,685. 318 
31  53.995.323 
311  9.528.628 
3l!29.572.970 


1    to 


to 

to 

to 

to    July 

to    July 


July 
July 


Jan    1 


Jan 
Jan 
Doc 
Jan 


July 
to  July 
to  July 
to  July 
to  June 
to    July 


3.193.217 
2.405.950 
19,100.630 
19.730.992 
767.820 
9.499.238 
6.483.559 
2.372,3.57 
156650684 
101788107 
676.106 
1,948.715 
7,475,059 
504.480 
2.235.681 
31  11.670.943 
31  3.547.635 
31  31.660.4.54 
31 1  3,028.248 
31  22.510,452 
31  6,087,170 
3V  13842676(1 
31  64,161,355 
31,202588121 

30  484,981 

31  1.980.668 


11.691.472 
58.782.098 

9.993.325 
34.763,499 

3.371.894 

2,530,737 

21,032,640 

21.094,651 

727,997 

11,716.814 

7.105.854 

3.323.425 

171 142934 

108798805 

6.54.917 

2.0,59.087 

7, .563, 124 
.501,399 

2.324.016 
12,112.288 

3„579,610 
37,822,068 

3,0,86,113 
24,904.478 

(i. 256 ,289 

1  1.S2S3640 
73, 049. .584 

221333224 
525.497 

2.059.538 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


*  Weekly  Summaries. 


2d 
3d 


week  June  (38  roads) 

week  .liini-   (30  roads) 

(.'{s  roads) 

(38  road.s) 

(.37  roads) 

(37  roads) 

(39  roads) 

(.36  roads) 

(37  roads) 

(38  roads) 


2d 
3d 

4  th  wicU  .liinc 
Ist  week  July 
week  July 
week  July 
4th  week  July 
1st  week  Aug 
2d  week  Aug 
3d    werrk  Aug 


Current 
Year. 


12.203.407 
12.447,270 
16. 7 1 6,. 500 
12.323.697: 
12.692.460, 
12. 891.. 583 
19.122.365! 
12.037.673; 
12.011.306; 
13,037.906 


Previous 
Year. 

% 
13.313.869 

13.531.675 
17.481.230 
12.867,446 
13.393.790 
13,810.667 
19,809.127 
13.778.005 
14.002.631 
14.031,147 


Increase  or 

Decrease. 

% 

% 

—1.110.462 

8.34 

—  1.087,405 

8.03 

— 764.640 

4.37 

—.543.749 

4 .39 

—701. .330 

5.24 

—919.084 

6.57 

— 6.S6.762 

3.47 

—  840.332 

0.10 

—  1.091.238 

7.79 

—996.211 

7.09 

^Monthly  Summaries. 


Mileage.       Cur.  Yr.  Prev.  Yr. 

October 243.690  240.886 

November.. 213. 745  241  .45  ' 

Decenibor  ..243.322  241   ISO 

January 213.732  241.4tlO 

February. -.24  1.925  242.92-< 

March 245.200  243.184 

Aorll 243.513  241.517 

Ma  v 24  6 .070  24  3 .951 

June -222.001  219.691 

July 92,909  91,304 


Current 
Year. 


299.195.006 
269,220.882 
2.54.218.891 
233.()73,.S.tt 
209,233.005 
2.50.174.257 
236,531,600 


Previout 

Year. 


300,476.017 


>78, 364. 47.1    —9.1  13..5'.)3 


2()().224.(>78 
249.9.58.641 
233,0.5'),  1  13 
249.514.091 
245  018.870 


239 ,4 27 . 1 02  265.4 35 .022 
230.751  .8.50  241.107. 
73.420.804     77.481.8.52 


Increase  or 
Decrease. 


—  1.281,011 


—  i2.OO5.7s7 
— 16,884, 807 
—23.823.1.38 

+  660.166 

—8.517.270 

—26.007.920 

—  10.3.55.877 
— 1.061.048 


0.48 
3.35 
4.51 
6.75 
10.22 
0.27 
3.48 
9.73 
4.30 
5.22 


a  Mexican  currency.  6  Does  not  Include  earnings  of  Colorado  Springs  fi  Cripple  Creek  District  Ry .  from  Nov.  11911.  e  Includes  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ry..  th<T  latter  of  which,  being  a  Canadian  roHil,  does  no(  make  returns  to  the 
lnter-Stat(!  (;ommerc(!  Cr)minlssion.  /  Includes  Evansvllle  .1:  Tirre  lliiutcnnd  Evunsvllle  &  Indiana  RR.  (;  Includi'S  the  <'leveland  Lorain  »V  Wheeling 
Ity.  In  both  yi'ars.  71  Includes  th(t  Nr)r(hiTn  Ohio  RR.  p  Includes  ejirnlriKs  of  Mason  City  *  Fort  Dodge  and  Wisconsin  Minnesota  .V  PacifU-.  .v  In- 
cIikIc.m  Louisville  <Sc  Atlantic  and  the  Frankfort  &  <'lii'-lnn!itl.  /  Includes  the  M(!xlc,in  lnteni:i(  lonal.  1/  Includes  the  'I'exas  Central  and  the  Wichita 
Falls  Lines,  v  Inchnles  not  only  operating  n^vi'nues,  but  .-ilso  nil  oIIht  receipts,  x  Includes  St.  Louis  Iron  Mountain  &  .Southern,  z  Includejj  tho  Nor- 
thern (Central  bi^glnnlng  July  1  1914.      *  Wo  no  longer  includu  tho  Mo.xicau  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week 
of  August  our  final  statement  covers  38  roads  and  shows 
7.09%  decrease  in  the  aggregate  under  the  same  week  last 
year. 


Third  Week  of  August. 

1914. 

1913. 

Increase. 

Decrease. 

Previously  reported  (30  roads). 
Ann  Arbor       - 

s 

12.193,260 

50,719 

315,400 

41,899 

43,269 

8,069 

12,305 

370,957 

2,028 

$ 

13.151,409 

48,778 

318,581 

40.846 

40.872 

9.2.55 

14.953 

407.490 

1.963 

$ 
99.097 
1.941 

"l".053 
2.397 

65 

$ 
1.057.246 

Chicago  Oreat  Western 

Denver  &  Salt  Lake                 -    - 

3,181 

Georgia  Southern  &  Florida 

Nevada-Calil'ornia-Oregon 

Rio  Grande  Southern.        .    .. 

■"I'ise 

2.648 

Seaboard  Air  Line 

36.533 

Tennessee  Alabama  &  Georgia- 

Total  (3S  roads) 

Net  decrease  (7.09%) 

13.037,906  14.034,147 

104.553  1.100.794 
996.241 

Net  Earnings  Montnly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAJM 
railroads  and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Atlantic  Coast  Line. a.. July  2.538,140 

Bangor  &  Aroostook.b.June      307,966 

July  1  to  June  30 3.795.413 

Buff  &  Susq  RR  Corp. b.July      115.585 

Canadian   Pacific. a July  10, 481 .972 

Chesapeake  &   Ohio. b- -July  3.264.098 

Chicago  Ind  &  Louisv.b  June      571 .614 
July  1  to  June  30 6.944.005 

Chic  Milw  &  St  Paul.a-July  7.824.986 

Chicago  &Nort  West. a. July  7.362.811 

Chic  St  P  Mmn  &  O.a.July  1,580,989 

Cine  Ham  &  Dayton. b.July      938,738 

Denver  &  Rio  Grande.a-July  2,003,630 

Detroit  &  Mackinac.a.July      103,658 

El  Paso  &   Southw.b-.July      740,159 

Erie. a July  5.419,581 

Genesee  &  Wyoming  .b — 

Apr  1  to  Jime  30 61.500 

Jan   1  to  June  ,30 97.410 

July  1  to  June  30 205.046 

Great   Northern. b July  6.840,407 

Illinois  Central. a July  5.396.122 

Lehigh  &  New  Eng.b-.July  233.342 
Louisville  &  Nashv.b-.July  4.803,643 
Louisiana&  Arkansas. a.July       155.777 

Maine   Central. b July  1,014.868 

Minneap  &  St  Louis.a.  .July       784 .684 

Minn  St  P  &  S  S  M. a.. July  1.586,323 
Chicago   Division. a- -July      899.178 

Missouri  Kans  &  Tex. b.July  2,693.820 

Missouri  Pacific. a June  4,687,130 


Previous 

Year. 

$ 

2.457.152 

272,715 
3,252.421 

153.124 

11,993.062 

2.923.785 

562,638 
6,985.944 
7,920,834 
7.596.020 
1.469.778 

882,593 
2.100.303 

111.303 

704.396 
5.538,223 

63,172 

98,218 

183,465 

7.694.812 
5.357.908 

137.246 
4.945,042 

143,543 
1.026.857 

742.787 
1.746.602 

946,918 

2,656,009 


-Net  Eearning- 


Current 
Year. 

$ 
316.391 
126.546 
1.383.523 

9.677 

3.778.446 

935.019 

167,446 
1,759,277 

2,383.898 

1,915.745 

451.168 

224.488 

436.664 

24,292 

293,719 

1.257.933 

37.133 

54,008 

116.601 

3.280.139 

706.341 

106.222 

1.255,053 

48.470 

295,584 

ftl97.518 

467.135 

262.195 

c7.50,220 


Previous 
Year. 

$ 
335.328 

142,255 
1.033,325 

44,050 

4.116,793 

876,121 

122.407 

1.882.007 

2.230.26  9 

1.850.084 

328.829 

148.600 

382.679 

28.757 

231,271 

1.444.442 

38,364 

55,933 

105,391 

3.532,886 

768.480 

53,006 

1.160,657 

51,005 

248.342 

fcl94.439 

478.754 

278.017 

C732.405 


4.724.823  /il. 102,681  /il, 186,887 


July  1  to  June  30 59,793,900  62,155,506ftl4.084.731  /ll5049.156 


Nashv  Chatt  &  St  L. b.July  1.071.780     1.027.198 

tN  Y  Cent  &  Hud  Rivb- July  8.073.280     8,932,016 
Jan  1  to  July  31 53,995,323  58,782.098 

Boston  &  Albany- b-- July  1.470.180  1.546.725 
Jan  1  to  July  31 9,528.628     9.993,325 

Lake  Shore  &  M  S-b-July  4,592,240  5,122,218 
Jan   1  to  July  31 29,572,970  34,763,499 

Lake  Erie  &  West- b-.  July  507,956  495,638 
Jan  1  to  July  31 3,193,217     3,371.894 

Chic  Ind  &  South- b-- July  331,754  323,625 
Jan  1  to  July  31 2,405.950     2,530,737 

Mich   Central-b July  2,838,342     3.024.441 

Jan  1  to  July  31 19.100.630  21.032.640 

CleveC  G  &  St  L-b--July  3.147.147  3..302.886 

Jan  1  to  July  31 19,730,992  21.094.651 

Cincmnati  North-b--July       130.220  112,967 

Jan  1  to  July  31 767,820  727,997 

Pitts  &  Lake  Erie-b-.July  1.503.661  1.746.488 
Jan  1  to  July  31 9.499.238  11.716,814 

N  Y  Chic  &  St  L.b-.July  920,6.58  9.58.447 
Jan  1  to  July  31 6.483.559     7,105,854 

Toledo  &  Ohio  Cent  b  July      316,407         587,980 

Jan  1  to  July  31 2,372,357     3,323,425 

Total  all  lines-b July23,831 ,845  26,1.53.431 


233.886 

2.243.513 

11,856.333 

429.233 
2.126.814 

1,381.474 

7,201.341 

151.784 

610,686 

45,925 

339,579 

805,455 
4,258,533 

855.547 
2.044.886 

37.278 

26.171 

619.671 

3.289.788 

240 ,584 

840,142 

15.047 
87,810 

6,825,511 


159.305 

2,041,099 

13,511,730 

465.984 

2.537.512 

1,622,198 

10,404,500 

78,745 

605,389 

49.216 
461.272 

663.194 
5,425,189 

217,121 
2,069.429 

def9.298 
def25.380 

798.896 
5.510.322 

126.288 

1,337,218 

138.307 

778.442 

6.191.750 


Jan  1  to  July  31 156.6.50,684174,442.934  32.682,283  42,615.623 


N  Y  N  H  &  Hartf-b-.-July  5.755.633  5,843.935 

N  Y  Ont  &  Western. a- -July      992.561  1.008.297 

N  Y  Susq  &  Western-a- July      289,632  291,268 

Norfolk  &   Westem-b--July  3.743,588  3,858,538 

Northern    Pacific-b July  5,792.063  6,272,973 

♦Pennsylvania  Lines — 

Pennsylvania   RR.a July  16. 068. 587  16.451.934 

Jan  1  to  July  31 101.788,107108,798,805 

Bait  Ches  &  Atlan-a.July       174.764  159.649 

Jan  1  to  July  31 676,106  6.54.917 

Cumberland  Vall-a..July      240.254  288,406 

Jan   1  to  July  31 1.948,715  2,059,087 

Longlsland-a July  1,519,860  1,.549,407 

Jan   1  to  July  31 7.475,059  7,563.124 

Maryland  Del  &  Va  a  July       112.105  112,500 

Jan   1  to  July  31 504,480  501.399 

N  Y  Phila  &  Norf-a..July      442.619  412,562 

Jan   1  to  July  31 2,235,681  2,324,016 

Phila  Bait  &  Wash. a. July  1,8.52.017  1,786.011 

Jan   1  to  July  31 11,670,943  12.112,288 

West  Jersey  &  Sea-a. July      831.305  851.311 

Jan   1  to  July  31 3.547.635  3.579,610 

Pennsylvania  Co. a July  5,198,494  6,281.699 

Jan   1  to  July  31 31.660.454  37,822.068 


1,872,281 

361,866 

62.778 

1.228.166 

2.056,837 


1.900.427 

357.564 

64,380 

1.285.562 

2,119,772 


3.560,883     3.905,259 
18,254,515  21,015,604 


Grand  R,ip&  Ind. a-. July      489„579         502,245 

Jan   1  to  July  31 3.028,248     3.086.113 

Pitts  C  C  &  St  L.a.-July  3,476,210     3,817.787 

Jan  1  to  July  31 22.510.4.52  24.994.478 

Vandalia.a July      956.462         980.883 

.Jan   1   to  July  31 6,087.170     6.256,289 

Total  East  P  &  E-a.July21 .81 1 .583  23.423.241 

Jan   1  to  July  31 138.426,766  148283,640  24.100.020  27.260.7.53 

Total  West  P  &  E-a-JulylO. 246. 136   11.710.781     2.558.271     2.616.365 

Jan   1  to  July  31 64,161,3,55  73,049,584   10,453.914   10.013.516 

Total  all  lines- a July32.057.719  35.143.022     7.894.729     8.282.935 

Jan  1  to  July  31 202.588.121  221333,224  34.553.934  37.274.269 


41,325 
62,681 

63,555 
636.932 

6.59.637 
1.707.320 

21.948 

34,047 

153.223 

390,583 

311,779 
1,555,513 

311,141 

447.869 

1.376.892 

5.322.581 

118,510 

353,563 

878,210 

3,850,849 

181.856 

796.500 

5.336.457 


34.916 
52.205 

92.154 
626.849 

634.364 

1.589.504 

23.200 

42.484 

109.531 

484.632 

186.244 

1,452,367 

278,896 
336,809 

1,660.534 
6.075.091 

76.968 
251.269 
677,938 

2,733,3t9 
202.208 
784.102 

5, 636. .169 


Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

Jn  ^  ^  ijp 

Reading  Company — 

Phila  &  Reading- b... July  3. 821. .800  4.211.407  1.127.602  1.340.292 

Coal  &  Iron  Co. b July   1.822.951  2.062.207  def91.060  def89.224 

Total  both  cos.b July  5.644,751  6.273.614  1.036.542  1.251,068 

Reading  Company July        5.54.838  546.966 

Total  all  companies- -July        1.591.380  1,798.034 

Rich  Fred  &  Potom-b-. July      257.913        234.396        104,867  89.841 

St  L  Iron  Mtn  &  Sou  a.June  2.523.628     2.479.941         653.478  596.069 

July  1  to  June  30 33,171.860  34.136.598  10.451.600  10,226,754 

Seaboard  Air  Line  a July  1,833,170     1,818,346         434.238  426.696 

Southern    Railway. b  ...July  5.705.119     5.513.213     1.394.791      1.432.945 

Mobile  &  Ohio. b July   1,098,606     1,059,143         260,748         265.508 

Georgia  Sou  &  Fla.b- July      217,251         203,106  46.922  31.857 

Southern  Pacific- a Julyll,632,919  11.761,010  3,281,573  3,417,068 

Tidewater  &  Western  b-July          7,541  7.604  1.267  861 

Union  Pacilic  a July  7.559,237  7,822,609  2,676.3.37  2.697.612 

Virginia  &  Southwest- b- July       169.302  154.642  55.756  50.099 

Western  Maryland  b.-- July      712.429  740,658  190,926  170,959 

Wrightsv  &  Tennille  b-July        18,618  16,565  def  217  def  278 

Yazoo  &  Miss  Valley  a.July      853.191  807.829  80.885  38.660 

INDUSTRIAL  COMPANIES. 

Abington  &  Rockland  Elect 

Light  &  Power  a July         11.814  11.061  2,149  1.763 

Jan  1  to  July  31 76.689  75.950  14.604  13,871 

Atl  Gulf  &  West  Indies  SS  Lines — 

Subsidiary    cos June  1.499.413  1.651,291  318.798  231.621 

Jan  1  to  June  30 9.209,387  10.046,912  1.284.189  1.738.405 

Blackst  Val  Gas  &  El  a.July      101,579  101.117  33,751  37,673 

Jan  1  to  July  31 752,939  744.990  268.602  298.551 

Ed  El  111  (Brockton)  a- -July        36,552  31,740  10,685  9,763 

Jan  1  to  July  31 269,493  250,911  87.669  92,652 

Fall  River  Gas  Wks_ a- -July         42,357  38,740  14.377  10,963 

Jan  1  to  July  31 286,751  270,829  61.217  84.795 

Houghton  Co  El  Lt  a- --July        23.318  21,733  9.353  9.325 

Jan  1  to  July  31 176,162  173,925  79,509  79.915 

Lowell  El  Lt  Corp  a July        34.634  34.458  11.113  11,066 

Jan  1  to  July  31 262,857  257,586  95.341  95.995 

Mobile  Elect  a — 

Aug  1  to  July  31 385.960  380.582  192.983  179.489 

Mt  Whitney  Pow  &  El  a  July        61,335  52.376  35.6.58  31.217 

Aug  1  to  July  31 638.956  505.022  369.082  265.885 

Northern  States  Power  Co  and  subisdiary  cos  a — 

Aug  1  to  July  31 4.124.817  3.767.721  2.151.429  1.909.220 

San  Joaquin  L&  P July       158.297         145.864  100.392  69.090 

Jan  1  to  July  31 1,078.025  977.666  678,379  556,156 

Sierra  Pacific  Elec  a.. .July        54,470  51.809  32.297  29.830 

Jan  1  to  July  31. 384.501  375.871  231,951  226.274 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  outside  operations  and  taxes,  operating  income  for 
July    1914   was  $630,101.   against   .?615.748. 

h  Includes  St.  Louis  Iron  Mountain  &  Soutnem.  After  allowing  for  other 
income,  total  income  was  .81.409.300  in  June  1914,  against  $1  ,.566.930  and. 
from  July  1  to  June  30  was  .§16.532.511  in  1914.  against  $17,512,755. 

k  After  allowing  for  additional  income  for  the  month  of  July  1914.  total 
net  earnings  were  $192,536,  against  $213,114  last  year. 

*  The  Inter-State  Commerce  Commission  having  put  into  effect  new 
classifications  for  operating  revenues  and  expenses,  effective  July  1  1914, 
the  figures  for  July  1914  are  not  strictly  comparable  with  the  figures  shown 
for  1913.  The  former  "auxiliary  operations"  are  now  included  in  the  rail 
accounts  and  the  1913  figures  have  been  adjusted  accordingly,  to  pro- 
duce as  near  as  possible  a  fair  comparison.  The  figures  of  the  Pennsylvania 
RR.  Co.  are  also  affected  by  the  inclusion  of  the  results  of  operation  of  the 
former  Northern  Central  Ry.  lines,  the  lease  of  which  was  put  into  effect 
as  of  July  1  1914. 

IThese  statements  are  prepared  in  accordance  with  the  new  classifica- 
tions of  the  Inter-State  Commerce  Commission,  effective  July  1  1914,  and 
accumulations  and  compraisons  have  been  adjusted  to  conform  thereto. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bal .  of  Net  Earns . — 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

(]p  tip  ^  ^ 

Bangor  &  Aroostook... June      108.154  98.890        z34.040        i59.746 

July  1  to  June  30 1.348.505     1,328.672      Z205.269  zdef84.343 

Buff  &  Susq  RR  Corp.. July  32.240  20.150  112.651  x31.789 

Chesapeake  &   Ohio July  788.970  738,962  a;156,291  zl98,588 

Chicago  &  North  West..Tuly  886.104  807.723  1.029.641  1.042.360 

Chic  St  Paul  Minn  &  O.July  226.725  196.533  224.442  132.295 

Denver  &  Rio  Grande.. July  683,858  559,088  idef28.090  2def47.761 
Genesee  &  Wyoming — 

Apr   1  to  June  30 19.466  22,021  il7,914  j:16,483 

Jan    1  to  June  30 34,170  36,884  120.395  X19.572 

July  1  to  June  30 73.300  67,054  i44,389  238,860 

Louisiana  &  Arkansas. .July  28.124  27.722  20.346  23,283 

N  Y  Ontario  &  Wcstcrn.July  125.299  120.714  236.567  236.850 

Reading  (all  companies)  July  1.240.667  1.233.333  350.712  564.701 

St  Louis  Iron  Mt  &  So..June      681.051         729.176       xl05.202         120.847 
July  1  to  June  30 8.142.349     7.774.014  x2,829,789  i2,968,686 

INDUSTRIAL  COMPANIES. 

Abington  &   Rockland   Elec 

Light&  Power July  500  359  1,649  1.404 

Jan   1  to  July  31 3,137  2,252  11.466  11.619 

Atlantic  Gulf  &  W  I  SS  Lines — 

Subsidiary  Cos June  144.950  143,872  173,847  87.748 

Jan  1  to  June  30 878.030  871,015  406.1.59  867,390 

Blackstone  Val  Gas  &  E.July  18,115  16.537  15,636  21.136 

Jan   1  to  July  31 124.469  114.426  144.133  184.125 

Edison  El  111  (Brockton). July  2,419  2.265  8.266  7.498 

Jan  1  to  July  31- 17.492  15.865  70.177  76.787 

Fall  River  Gas  Works-. July  1.128  1.214  13.249  9.749 

Jan  1  to  July  31. 5.281  6.074  55.936  78.721 

Houghton  Co  Elec  Lt--- July  3.443  3,508  5,910  5.817 

Jan   1  to  July  31 26.482  26.883  53.027  52.032 

Lowell  Elec  Light  Corp-July  230  237  10.883  10.829 

Jan  1  to  July  31 1,710  1,851  93,631  94,144 

Mobile  Electric — 

Aug  1  to  July  31 87.006  84.250  105.977  95.239 

Mt  Whitney  Pow  &K1.. July  12,385  9,125  23.273  22.092 

Aug  1  to  July  31 131.684  98.324  237.397  167.560 

Northern  State.s  Power  Co  and  Sub  Cos —  _  _ 

Aug  1  to  July  31 1.250.308     1,185,708  901.120  723.511 

San  Joaquin  L  &  P July         41.993           30.203  .58.399  38.887 

Jan  1  to  July  31 295.525         233.626  382.854  322..530 

Sierra  Pacific  Elect July           7.141             6.136  25.156  23.694 

Jan  1  to  July  31 50.329           41.393  181.622  184.881 

X  After  allowing  for  other  Income  received. 
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ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
I  Month. 


American  Rys  Co July 

Atlantic  Shore  Ry Juno 

cAur  Eigin  &  Ciiic  liy  June 

Bangor  i{y  &  Electric  July 

H^ioa  K(>;v-'o  Elec  (-"o  July 

rselt  LU.vr,>n)C>rVC)  .May 

Berkshire  Street  Ry.  June 

Brazilian  Trac,  L  &  P  June 

Brock  &  I'lym  St  Ry  June 

Bklyu  Hap  Tran  yyst-May 

Cape  Bri'ton  Klec  (Jo'JuIy 

Chattanooga  Ry  &  Lt  July 

Cleve  I'ainosv  &  East  June 

c;lcvo  S(.iith\.-  <Sc  Col.  July 

Columbus  i,Gsi)  El  Co  July 

Comwth  Pow  Ry&  LlJuly    

Connecticut  Co [June 

Consmn  I'ow  (Mich)  July 

Cumb  Co  (Me)  F  &  L  July 

D;>.IIas  El  (trie  Co   ..'July 

Detroit  United  Lines  2d  wk  Aug 
1)  D  K  B  c\:  Bat  (Roc)IMay 
Duiuch-Superior  TraclJuly 
East  St  Louis  &  Sub.  July 


C  urrent 
Year. 


July 
May 


July- 

July 

July 

June 

May 

May 

June 

May 

May 

June 

June 


El  i'aso  Electric  Co- 
42d  St  M  &  St  N  Ave 
Oalv-I{r,us  Elec  Co . .  July- 
Grand  Rapids  Ry  Co  July 

llarrisburK  Railways.  July 

Uavana  Kl  Ry,  L  &  P 

iialhvay  Dept iWk  Aug  30 

Houxhton  Co  Tr  Co.  July 

ft  Hud.soii  &  Manhat_!July 

Illinois  Traction iJuly 

Interboro  Rap  Tran.  June 

Jacksnoville  Trac  Co  July 

Key  West  Electric July , 

Lake  Shore  Elec  Ry.'.Iune 

Lehigh  Valley  Transit  July 

Le-.vis -\UK  iS:  Waterv.  July 

Lonor  Island  Electric.  -May 
Louisville  Railway.. 
Mihv  El  Rv&  LtCo. 
Milw  Lt,  Ht  &  TrCo 
Monongahela  Val  Tr. 
N  Y  City  Interboro. - 
N  Y  &  T>ong  Island. - 
N  Y  &  North  Shore.. 
N  Y  &  Queens  Co^.. 
New  York  Railways. 
N  Y  Westches  &  Bos. 
N  Y  &  Stamford  Ry. 
Northampton  Trac.  May 
Nor  Ohio  Trac  &  Lt.  July. 
North  'i'l^xas  Elec  Lt_  I  July 
Northw  Pennsylv  Ry'June 
Ocean  Eli-ctric  (L  I).  May 
Paducah  Tr  &  Lt  Co.  July 
Pensacola  Electric  ColJiily 
Phila  Rap  Transit  Co  July. 
Port  (Ore)  Ry,L&PCo  July. 
Portland  (Me)  RR._  July. 
Puget  Sound Tr,L&  P  June 
Republic  Ry  &  Light  July 

Rhode  Island  Co June 

RichiJiocid  Lt  k.  RR.lMay 
8tJose(,hfMo)Ry,I-t.l 

Ueat  &  Power  Co.  July. 
Santiago  EI  Lt  &  Tr.  July. 
Savannah  Electric  Co  JiUy 
Second  .V venue  (Rec) 
Southern   Boulevard. 
Staten  Isid  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  Street  Ry 

Twin  City  Rap  Tran.  'Ml  Wk  .\ug 

Underground  Elec  Ry   of  London 

London  Elec  Ry..  WTi  July  2.5 

Metropo  itan  DUt.  Wk  July  25 

London  Gen  Bus..  Wk  July  25 

Union  Ky(;o  of  NVClMay 

Unitf^  Rys  of  St  L..IJuly 

VIririnia  Ry  &  Power'July 

Wash  Bait  &  Annap.  July 

Wi--ic''  •ster  Elcf'tric.   May 

"Westchoiter  St  RR..  June 

Western  Rys  &  Light  June 

Wisconsin  Gas  &  Klec  June 

Yonkirs    Kailroad I.May 

York  Railways July 

Yoiinfjstown  &  Oliio.jJul.v 

Youngstown  &  SouthlJune 


May 
May 
May 
July 
May 
July. 


Previous 
Year. 


500.215 

29.803 

180.770 

67,805 

14.742 

67.092 

85.975, 

2013.832 

11,458 

2482.243 

31.466 

92,696 

42,596 

117,666 

53,827 

222.347 

738,224 

258,356 

258,004 

179.131 

235,328 

44,205 

122,925 

218,659, 

83.640 

170.715 

226.664 

115,756 

91,478 


50 

28 

438 

656 

2714 

57 

11 

127 

172 

72 

23 

268 

487 

1.S4 

90 

61 

38 

15 

133 

1199. 

36 

36 

17 

351 

188 

31 

12 

24 

24 

1951 

511 

116 

668 

252 

487 

36 


496.101 

34.419 

184.786 

72,090 

l.j,774 

65.721 

91,904 

1916,693 

12,102 

2.356634 

32.543 

95,521 

40,989 

120,557 

48.875 

205. 16S 

696.514 

233.677 

235,247 

175.352 

258,860 

53,001 

121.089 

224,352 

65,551 

166,869 

228.910 

118,261 

96,044 

52,675 

31,757 

418,040 

626,882 

6672591,271 


Jan.  1  to  latest  date. 


Current 
Year. 


179 
309 

820 
019 


4421 
732 
203 
089 
565 
452 1 
063 
590 
797 
857 
662 
658 
799 
647 


57,130 

10.570 

129.354 

162,401 

75,102 

21.169 

268,413 

478,743 

1.50,541 

78,737 

54,233 

37.057 

15. .504 

128,681 


849  1232,152 


136 
,953 
.783 
,659 
.7)5 
,098 
.217 
,2.50 
,405 


37.191 

37.737 

16.124 

319,132 

ISfVPHI 

32.756 

9.919 
23,988 
24. .545 
266  1996.612 
005  568.371 
120,011 
683.957 
258,301 
502,319 
32.7.53 


S 

3.112 

146 

938 

436 

101 

296 

453 

11,791 

50 

10,734 

108 

644, 

196 

714 

380 

1,718, 

3,803 

1,938 

1,395 

1 .2>»3 

7,451, 

212 

769 

1,549 

599 

737 

1,422 

736, 

576, 


Precious 
Year. 


,066    2 
243 
,710 
491 

893 

740 

128! 

,355  11 

794 

655  10 

787 

810 

293 

512 

228 

006 

065  i   3 

9811   1 

590 

106 

340 

260 

660 

551 

242 

674 

898 

775 

148 


1,869,390 

168,461 

3.279,931 

4,694,647 

17,515,941 

440.121 

77.417 

6,58.106 

1,033.172 

376.485 

85,065 

1.860,607 

3,511,261 

861 ,826 

494,717 

262,984 

145. 822 

76,740 

523,732 

6.509,710 

195,670 

161,329 

72,2.58 

2.073,359 

1,227. .501 

162,399 

35,.59i 

174,507 

162,877 


551 
255 
.949 
,725 
345 


108,888 

41.185 

73,627 

86.127 

20,778 

29.868 

83.683 

351 ,298 

515.883 

180.173 

£12.425 
£12, .583 
£73.731 
261.552 
10.50. .552 
443.816 
70,780 
55,818 
23.607 
210,221 
59.298 
67,206 
66,348 
24,320 
16,849 


105,701 

39,149 

71,126 

92,230 

19,3.59 

26,110 

71.406 

3.54,363 

500,021 

173,035 


,048, .503 
.287,6,50 
,8.58,083 
472,482 
212,176 
114.214 
,206,239 
359.877 
261,794 
432,256 
138.909 
78,867 

a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.     6  Rep- 
raaent«  income    from  all  sources,     e  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTlilC  railway  gross  and  net 
earnings  reported  this  week. 


£12. 
£12 
£68 
216 
1065 
4.30 
72 
50 
23 
204 
58 
66 
67 
23 
15 


3.782,664 
684,472 
4,236,645 
1,756,770 
2.545,477 
135,405 

743, .530 

271,360 

497.021 

349,645 

85,423 

102.843 

568,003 

1,619,115 

3,551,184 

5.878,844 


S 

930,694 
155,037 
905,236 
421,910 

88,118 
,30S.601 
462.286 
,652.887 

53,466 
,298,201 
207.169 
690,529 
188, .540 
695,716 
337.408 
.122,835 
.870.904 
,771,936 
,280,227 
,203,5.54 
.937,668 
248,877 
717.107 
,489,574 
504,562 
771,491 
,341,158 
743.675 
564,031 


1,886,649 

180.392 

3,189.600 

4.415.930 

16.760.701 

388,628 

70,405 

633,700 

956,864 

376,8.54 

83,40fi 

1,853.290 

3,444,084 

797,434 

442,066 

238,686 

151.451 

75.090 

537,650 

5.878.534 

169,741 

164,262 

69,510 

1,816,369 

1,190,225 

162,100 

.30.547 

162,814 

163.111 


550  £420.515 
757  £393.909 
381  £1,910.406 


84 
,928 
,688 
,171 
,4.50 
.358 
.436 
.167 
,898 
.193 
233 
176 


1,0  il, 739 

7.363.333 

2,980,747 

452,728 

220.488 

115,177 

1,263,524 

391,074 

280,4,54 

455,440 

145.460 

82,972 


3,861.894 
577.575 
4.148.286 
1,680,793 
2,555,087 
133,047 

709,633 

264,034 

474,120 

410.942 

76,539 

97,617 

467,106 

1.642,213 

3,393,864 

5,518,344 

£419,075 

£393,719 

£1,849  062 


Gross  Earnings   — 

Current        Previous 


Roads.  Year. 
•S 

Baton  Rouge  El<«.a July  14.742 

Jan   1   to  July  31 101,893 

Cape   Breton   KU«.a...JuIy  31.466 

Jan   1   to  July  31 198.787 

Cleve  Houthw  &  Col. b. July  117.666 

Jan   1   to  July  31 714.512 

Columbus  (Ga)  Kl(«;.a.JuIy        .53.827 
Jan   1   to  July  31 380.228 

Dallas   El</;.a.. July       179,131 

Jan   J  to  July  31 1,293.106 

Duluth-Sup(Tlor  Trac.bJuly      122.925 
Jan   I   to  July  31 7.59.660 

Eastern  Tex;w  Klec July         61 ,065 

Jan   1   to  July  31 383,163 

El  Paso  Klec. a July        83.640 

Jan   1   to  July  31 .599,242 

Galveslon-IIous  Klot.a.JuIy      226,664 

Jan   I   to  July  31 1,422.898 

Houghton  (U)  Trac.a, .  .July         28..300 

Jan   1   to  July  31 168.461 

Hudson  &;  Manhattan  a  July     •4.38.820 

Jan   1   to  July  31 *3. 279.931 

IllinolH  Traction. a July      6.56,019 

Jan   I    to  July  31 4,694.647 

Jacksonville  Tr.-ic.a July         57,442 

Jan   1  to  July  31 440,121 


Year. 
$ 

13,774 

88.118 

32. .543 

207,169 

120,4.57 

695.716 

48,875 

337,408 

175.3.52 
,203.554 
121.089 
717.197 


65,551 

.504.. 562 

228.910 

1.341.1.58 

31.7.57 

180,392 

*4  18.040 

3.189.600 

626,882 

4.415,9.30 

.57.130 
388,628 


Net  Ear 

Current 

Year. 

S 

5,481 
34,450 
11,801 
78,120 
50.045 
276.381 

29,074 
215,949 

65,949 
.501,494 

60.201 
329,606 

25,234 
14  5, .397 

31.908 
2.58,040 
1  14.229 
637.670 

I1,42K 

.59,516 

2.55.. 5.5S 

1,898,187 

254,6.55 


mngs 

Previous 

Year. 

S 

5,2,53 
33,919 

14,928 
85,938 

53,280 
271,104 

27,471 
155,316 

74,0.57 
485.912 

.57.286 
286,909 


1 


790,378 

20.100 
103.604 


29 
230 
170 
569 
15 
71 
229 
.805 

247 
,766 

21 
138 


..581 
.470 

,769 
.738 

,759 
.718 
,821 
,3.52 
.421 
..53f) 
.195 
.3.50 


Gross  Earnings Net  Earnings • 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

O  V  V*  $ 

Key  West  Elec. a July        11,7.32  10.570  4.324  3,611 

Jan  1  to  July  31 77,417  79.405  27,654  28.105 

Keokuk  Elec July        21.643  20. .589  7.796  7.852 

Aug  1  to  July  31. 249,901  250,524  94,667  100,211 

Milw  Elec  Ry&  Lt. a-. July      487,590  478,743  128.368  137.602 

Jan  1  to  July  31. 3,511.261  3.444,084  951,381  953.481 

Milw  Lt,  lit  &  Trac. a-July       1.54.797  1.50, .541  60,9.58  63,275 

Jan  1  to  July  31 861,826  797,434  298,016  288,497 

Northern  Texas  Elec. a. July       188,715  180,931  83,914  79,834 

Jan  1  to  July  31 1,227„501  1,190,225  526,127  524,168 

Paducah  Trac  &  Lt. a.. July        24,250  23,988  7,592  8.062 

Jan  1  to  July  31 174.507  162.814  59.432  50,874 

Pensacola  Elec.a July         24,405  24,545  8.9.56  8,902 

Jan  1  to  July  31 162,877  1(53,111  59,921  55,586 

Savannah   Elec.a July         73,627  71.126  25,333  25,119 

Jan  1  to  July  31 497,021  474,120  167.494  153,127 

Tampa  Elec.a July        83,683  71,400  .39.044  31,529 

Jan  1  to  July  31 568,003  467,106  260,667  212,812 

Twin  City  Rap  Tran. b. July      825,062  773,500  414,288  383,966 

Jan  1  to  July  31 5,342,616  6,004,031  2,545,133  2,448,273 

United  Rys  of  St  L_a-- July   1,050, .552  1,065,928  249,442  285,939 

Jan  1  to  July  31 7,363,333  7,287,650  1,792,210  2,096,190 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net    earnings   here    before   deducting   taxes. 
*  Gross  revenue  from  all  sources. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

tj)  c^  <]9  1$ 

Eaton  Rouge  Elect July          2,073  2,082  3,408  3,171 

Jan  1  to  July  31 14,702  14,194  19,  54  19.715 

Cape  Breton  Electric. -.July           6.407  6.082  5.394  8.846 

Jan  1  to  July  31 44,968  42.304  33.152  43.634 

Cleve  Southw  &  Col. ..July        32,721  31,974  17,324  21,306 

Jan  1  to  July  30 225,928  219,521  50,4.53  51.583 

Columbus  (Ga)  Elect. ..July         29,597  24,222  77  3,249 

Jan  1  to  July  31 180,625  112,644  35,324  42,672 

Dallas  Electric July        33,650  24,8.52  32,299  49,205 

Jan  1  to  July  31 203,993  172,701  297,501  313,211 

Duluth-Superior    Tract-July         25,447  25,367  34,753  31,919 

Jan  1  to  July  31 177,667  174,576  151,940  112.333 

Eastern  Texas  Electric. July          8,580  16,6.54        

Jan  1  to  July  31 58,257  87,150        

El  Paso  Electric July          4,196  2,511  30,772  27,070 

Jan  1  to  July  31 30,420  19.553  227.620  210,917 

Galveston-Houston  El. .July        .38,441  34,469  75,788  73,300 

Jan   1  to  July  31 259,827  242,999  377.843  326.739 

Houghton  Co  Trac July           5.600  5.629  5.828  10.130 

Jan  1  to  July  31 39.007  39,487  20, .509  32.231 

Hudson  &  Manliattan..JuIy      a38.508  a37,497  217,0.50  192.324 

Jan  1  to  July  31 a228,896  a246.059  1.669,290  1,559,292 

Jacksonville    Traction.. July         12,475  12,975  7.626  8,220 

Jan  1  to  July  31 88,890  78.604  74,714  59,746 

Key  West  Electric July           2,559  2.589  1.765  1.022 

Jan  1  to  July  31 17.732  18.034  9,922  10,071 

Keokuk  Electric July           1,814  3.114  5,982  4,738 

Aug  1  to  July  31 30.091  27.081  64„576  73,130 

Milw  Elec  Ry  &  Light.. July         69,664  64,133  .T63.002  z77,639 

Jan  1  to  July  31 490.494  435.071  x503.008  i539.847 

Mihv  Lt,  Ht  &  Trac July         55,410  54.710  3:,50,663  2-53.851 

Jan  1  to  July  31 383.397  362.989  x229,651  3:241,757 

Northern  Texas  Elect. .July        26,010  24.166  .57.904  55.668 

Jan  1  to  July  31 180.000  164,745  346,127  359,423 

Paducah  Trac  &  Light.. July          7,505  7,583  87  479 

Jan  1  to  July  31 53,466  51,873  5,966  defl,000 

Pensacola   Electric July           7,162  6,767  1,794  2,135 

Jan  1  to  .July  31 50.317  45,316  9,604  10,270 

Savannah  Electric  Co.. July         22,932  22,7.55  2,401  2,364 

Jan   1  to  July  31 160,012  148.317  7.482  4,810 

Tampa  Electric July           4,456  4,531  34,588  26,998 

Jan  1  to  July  31 32,468  32.589  228.199  180.223 

Twin  City  Rapid  Trans. July      232.328  239.633  181,960  144,334 

Jan  1  to  July  31 1,590.885  1.641,073  954,248  807,200 

United  Rys  of  St  Louis.July      218,185  221,112  z3S,44l  t71,434 

Jan  1  to  .July  31 1,.535,541  1,557,692  i309,470  1588,980 

a  Does  not  include  interest  on  .bonds,  after  deducting  which  the  amount 
available  for  interest  on  Adjustment  Income  bonds  was  $40,333  in  July 
1914,  again.st  $30,015. 

X  After  allowing  for  other  income  received . 

New   Vori«  Strest  Railways. 

Gross  Earnings Net  Earnings • 

Current  Previous  Current  Prrrious 

Roads.                          Year.  Year.  Year.  Year. 

$  %  $  $ 

Hudson  &  Manhat  a- --May      323.905  320,358  clS0,805  Cl80,075 

Jan  1  to  May  31 1,631,396  1.607,003  904.777  886,296 

Interboro  RT  (Sub)  a.. May   1,. 560,827  1.491.002  964.469  867.048 

Jan  1  to  May  31 7,989,472  7, .577 .323  5.139,096  4,528..593 

Interboro  R  T  (Elev)  a. May  1.388,111  1,366,073  691,965  651.786 

Jan  1  to  May  31 6.811.803  6.592.108  3,282.895  3.127.173 

TotallntcrboroRTaMay  2.948,937  2.857.074  1.6.56,4.33  1,518.833 

Jan  1  to  May  31 14.801,274  14,169.430  8.421.990  7.653,764 

Brooklyn  RT  a May  2,482,243  2,3.56,634  1,001,760  914,410 

Jan  1  to  May  31 10,734,6.55  10,298.201  3.615.425  3..38S,811 

NY  Railways  a May   1,199.8.50  1,232.1.53  418.832  367,690 

Jan  1  to  May  31 5,.509.710  6,848. .534  1,600,770  1.972„S26 

Belt  Line  a May         67.092  65.721  14.317  22,661 

Jan  1  to  May  31 296.740  308,601  43.292  63,743 

Second  Avenue  a May        86,127  92.230  25.998  21.9.52 

Jan  1  to  May  31 349.645  410,942  42.178  72.721 

Third  Avenue.a May      361,298  3.54.:i63  1,59.822  145,905 

Jan  1  to  May  31 1.619,115  1,642,213  .590,.503  042,892 

D  D  E  B  wav  &  Bait  a  -  -  May        44 ,205  53 ,00 1  1 ,898  1 6 ,824 

.Ian  1  to  May  31 212,2(50  248,877  der2,940  (55.506 

42dStM&StNAva--Mfty       170,715  166,8(59  74,245  80,716 

.Jan  1  to  May  31 737,674  771.491  230,730  321.979 

N  Y  City  Interboro  a.. May         61.062  54.233  22.(591  6,842 

Jan   1  to  May  31 262.984  238.686  58.368  27.248 

Southern  Boulevard  a- -May         20.778  19.3.59  3.360  1,634 

Jan   I  to  May  31 85,423  76. .539  0.218  der8,147 

Union  ilv  of  NVC;a---May       261.5.52  246.8S4  79,001  61,323 

Jan"ltoMay31 1,001.739  1,048, .503  125.465  196.643 

Wustehe-ster  Elect  a May         .55.818  50,450  19.381  7.038 

Jan  1  to  May  31 220.4.S8  212.176  25..520  19.957 

Vonkers  a     May        67.206  06.898  16,657  23 ,.539 

Jan  "to  May  31 280.4.54  261.794  1 7. .5.59  64,921 

Long  Island  Elect  a May         23,452  21,169  3.917  '•^■'2~A 

Jan   1  to  May  31 85,065  «3.4()6  dofl4,212  <ler4,742 
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Gross  Earnings Net  Earnings > 

Current        Previous        Current  Previous 

Roads.                          Year.            Year.            Year.  Year. 

NY&LongIslTraca--May         38.6.'J8           37.057              7,512  1,285 

Jan  1  to  May  31 145,822         151,451                 803  def9.543 

N  Y&  North  Shorea-- -May         16,707           14,873             5,391  1,915 

Jan  1  to  May  31 60,941           59,586             8,684  2,098 

NY&Queensa May       133,647         128,681           34.748  24,745 

Jan  1  to  May  31 523,732         537,650           40,974  51,154 

Ocean  Electric  (L.  I.) a-May         12,217             9,919             5,596  1,948 

Jan  1  to  May  31 35,592           30,547             4,271  defll,042 

Richmond  Lt&  RR  a- -May         36,345           32,753             2,894  def9,599 

Jan  1  to  May  31 135,405         133,047     def33,503  def45,153 

Staten  Island  Midland  a  May        29,868           26,110             5,153  6,600 

Jan  1  to  May  31 102.843           97,617             3,228  9.717 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  income  amounted  to  $84,405  in  May  1914.  agst.  $70,437  in  1913. 


EXPRESS  COMPANIES. 

-May- 


1914. 


Adams  Express  Co. — 
Gross  receipts  from  operation  2,668,352 
Express  privileges — Dr 1,372,393 


1913. 


-July  1  to  May  31- 
1914.  1913. 

$ 


2,886,400  30,845,692  32.239,378 
1,504,912   16,011,610  16,734,581 


Total    operating  revenues-    1.295,9.58     1,381,487  14,834,081    15,504,796 
Total  operating  expenses 1,354,975     1,377,063   15.359,356  15,145,085 


Total  operating  revenue-.  def59,016 
One-twelfth  of  annual  taxes-         11,426 


4,424  def525,274         359,711 
15,680         180,825         179.138 


Operating  income  . 


-70,443      —11,256 


-706,100        180.573 


American  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues- 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes - 

Operating  income 


— Month 

1914. 

$ 

3,780.541 

1,841,957 

1,938,583 

1.888,776 

49,807 
30,952 


of    May July  1  to  May  31 — 

1913.  1913-14.        1912-13. 

S  $  S 

4,059,310  41.286,139  43,957,306 
1,985,554  20,303,816  21,181,888 


2,073,756  20,982.323  22.775,418 
1,978,269  21,232.199  21,529,972 


95,486  def249,875     1,245,446 
27.607         344,2.34         340.143 


18,855 

-June- 


67,878  loss.594.1 10         905,302 


Canadian  Northern  Exp.  Co. 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues- 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes- 

Operating  income 


1914. 
$ 

84,623 
32,156 

52,467 
35,456 

17,011 
6,389 

10,621 


-Month  of  May— 


1913. 
$ 

87.203 
34.051 

53,151 
32,200 

20,950 
631 

20.318 


-July  1  to 
1914. 

$ 
971,947 
374,704 

59,243 
402.993 

194,249 
21,157 


June  30— 
1913. 

■$ 
957,275 
372,602 

584,672 
365,833 

218,839 
6,316 


Globe  Express  Co. — - 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues. 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes- 


1914. 
$ 

51,377 
25,639 

25,738 
27,970 

def2,231 
600 


1913. 
$ 

59,219 
29,646 

29,573 
30,540 

def966 
1  ..500 


173,092         212,522 

—.July  1  to  May  31 — 
1913-14.        1912-13   . 


616.996 
306,810 


310,185 
328,210 

defl8,024 
1 1 ,400 


Operating  income loss2,831      loss2,466    loss29,424 


754,972 
375,091 

379,880 
348,072 

31. SOS 

10,200 

21,608 


Great  Northern  Express  Co. 
Gross  receipts  from  operation 
Express  privileges — ^Dr 

Total  operating  revenues- 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes- 
Operating  income 


—Month  of  May — 
1914.  1913. 


261,049 
155,875 

105,174 

86,391 

18,783 

3.348 


269,264 
161.249 

108,015 

84,649 

23,366 

3,005 


—July  1  to  May  31 — 
1913-14.        1912-13. 

it  « 

2,987.944     3,048,036 
1.709.157     1.834.037 


1,188,786 

985,253 

203,533 

41,750 

1.213,999 

942,352 

271,647 

43,098 


15.435 
-June- 


20.360 


Northern  Express  Co. — 
Gross  receipts  from  oper-. 
Express  privileges — Dr 


Total  operating  revenues- 
Total  operating  expenese 

Net  operating  revenue 

One-twelfth  of  annual  taxes- 

Operating  income 


1914. 

$ 
297,239 
157,547 

139,692 
99,111 

40,581 
10,875 

29,705 


1913. 

$ 

321,271 
169,766 

151  ,.505 
113,509 

37,995 
5,6,50 


161,782    228.548 

— July   1  to  June  30 — 
1914.    .  1913. 

3.0.54.809  3,219,725 
1,637, .573  1,732,155 


1,417,2,36 
1,093,244 

323,991 
60,375 


1,487,570 
1,128,467 

359,102 
55.1,50 


32,345    263,615    303,951 


1914. 

Southern  Express  Co. —  .? 

Gross  receipts  from  operation   1 ,358,080 
Express  privileges— Dr 683,408 

Total  operating  revenues-       674,672 
Total  operating  expenses 549,342 

Net  operating  revenue 125,329 

One-twelfth  of  annual  taxes.         15,247 

Operating  income 110.081 


-Month  of  Mny- 


1913. 
•S 
1.365,737 
679,290 

686,446 
563,233 

123,212 
13.534 

109,678 


— July  1  to  May  31  — 

191.3-14.        1912-13. 

.S  % 

14,770,510   14,999,628 
7,430,.335     7.457,674 


7,340,175     7.,541,953 
6,328,856     6,239.551 


1.011,318 
166.149 


1,302,402 
146,715 


1914. 

United  States  Express  Co. —         $ 
Gross  receipts  from  operation  1 ,463,782 
Express  privileges — Dr 745,464 


Month  of  May- 


845,168     1,1.55,686 

— July  1  to  May  31 — 
1913-14.     1912-13. 

S  .S 


1913 
■S 
1,805,329  18,101,928   19,929,387 
868,164     8,839,916     9.611,723 


Total  operating  revenues.       718.317 
Total  operating  expenses 819,069 

Net  operating  revenue defl00,752 

One-twelfth  of  annual  ta.tes.         10,721 


937,165     9,262,012   10.317.663 
917,597     9,500,136   10,269,0.38 


19. ,567  def238,124 
11,331         120.441 


48.625 
1.30,199 


Operating  income losslll.473 


8.236  loss358.565    loss81.573 


Wells.  Fargo  &  Co. — 
Gross  receipts  from  operation  2,592,306 
Express  privileges — Dr 1,347,656 


Month  of  May 

1914.  1913. 

$  S 

"  2,882,947 


— Juhi  1  to  May  31 — 
1913-14.        1912-13. 
$  S 

29. 147. .509  32.140.1.50 
1,408,964   14,429,451    15, .536, 032 


Total  operating  revenues.   1.244,6.50 
Total  operating  expenses 1.169,051 


Net  operating  revenue 

One-twelfth  of  annual  taxes. 


1.473.983   14.718,148   16,604,117 
1,308.363   13.403.582   14.734.686 


7  5.. 598 
35,000 


165.619 
25,000 


.3 1 4., 565 
368,000 


1,869,431 
320,000 


Operating  income. 


40.598         140,619         946,565     1,549.431 


-Month   of  May- 


Western  Express  Co. — - 
Gross  receipts  from  operation 
Express  ijrivileges — Dr 

Total  operating  revenues- 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Operating  income 


1914. 
$ 

99,810 
51,936 

47,873 
46,790 


,083 
,156 


1913. 

% 
111.172 
57,970 

53,202 
50,320 

2,881 
946 


—July  1  to  May  31 — 
1913-14.        1912-13. 


1,116.250 
604 ,404 

511.846 
542,158 

def30,311 
9,727 


Loss73 


1,935  Loss40.038 


1.218,560 
650.166 

568.394 
519.194 

49.199 
10,216 

38,983 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  does 
not  include  reports  in  the  issue  of  the  Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  29.     The  next  wiU  appear  in  that  of  Sept.  26. 

Chicago  Great  Western  RR. 

{Preliminary  Statement  for  Fiscal  Year  ending  June  30  1914.) 

The  company  has  made  a  statement  to  the  New  York  Stock 
Exchange  for  the  recent  fiscal  year,  which  we  compare  with 
previous  years  as  foUows: 

1913-14.  1912-13.  1911-12.  1910-11. 

Operating  revenues $14,260,522  $14,000,618  $12,795,242  $12,618,642 

Operating   expenses 10,831,168     10,260,142     10,006,233       9,442,006 

Net   revenue $3,429,354     .$3,740,476     ,$2,789,009     $3,176,636 

Outside  oper.  (net) def3,249         sur2,293         defl,755         surl,394 

Total  net  revenue 

Taxes 


,426,105 
499,082 


5,742.769     $2,787,254     $3,178,030 
439,419  406,725  384,503 


Operating  income $2,927,023     $3,303,350     $2,380,529     $2,793,527 

Other  income 146,140  118,475  126,571  114,911 


Total!  ncome $3,073,163     $3,421,825     $2, .507. 100     $2,908,438 


Int.  on  C.  G.  W.  bonds.   $1,033,720 

$917,500         $917„'^00 

$824,500 

Int.  M.  C.  &  Ft.  D.bds. 

480,000 

480,000           4^.0,000 

480,000 

Int.  on  W.  M.  &  P.  bds. 

232,440           232,440 

232,440 

Other  interest - 

1,250 

1,683               2.147 

2.195 

Property,  rental  paid 

592,8.50 

587,775           598,192 

621,664 

Hireof  equip,  (bal.) 

50.400 

Cr56.905             75,905 

Cr26.128 

Miscellaneous 

19.013 

14,293             17,308 
.$2,176,786     .$2,323,491     i 

5,859 

Total   deductions $2,177,233 

52.140,530 

Balance,  surplus 

.$895,930 

$1,245,039         $183,609 

$767,908 

CONSOLIDATED  BALANCE  SHEET  JUNE  30. 

1914. 

1913. 

1914. 

1913. 

Assets —                      S 

S 

Liabilities —                 $ 

■S 

Road  &  equip-_al26,692,88/  125911,710 

Common  stocl<.-.45,246,913 

45.246,913 

Securs.    of    prop., 

Preferred  stock. .-44. 137, 402 

41.021.402 

&C.,    C03.- — 

C.  G.  W.  1st  4s- -25,687,500 

22.-500,000 

Pledged 117,80.3 

117,803 

Minn.  Term.  3Ks      500.00  0 

500.000 

Unpledged 225,190 

225,190 

M.C.&F.D.  l.st  4s  12,000,000 

12.000.000 

Other  invest's b593 ,  350 

590,510 

W.  M.&P.  Ist4s.         .55.000 

6,232,000 

Cash 2..577,355 

2,593,851 

Traffic.  &c.,  bals.       282,7.53 

2.-14,309 

Marketable  sees.-      468.837 

364,837 

Vouch.  &  wages.-   1,125,721 

1,192.357 

Loans  &  bills  rec.  -          2,059 

963 

Miscell.  accounts.      271,675 

303.446 

Agts.  &  conrtuc's.       260,465 

242,104 

Mat'd  int.  unpd..         21,430 

2.52, .390 

Miscell.  accounts.       677,505 

632,357 

Unmat'd  int.,  &C-      467.517 

475.818 

Material  &  supp..   1,009,175 

1,131,410 

Taxes  accrued 184,715 

225,357 

Advances,  &c 23,505 

110,225 

Oper.  reserves 466, .569 

382,492 

Unexting.  discount 

Other   def.    credit 

on  bonds 610,222 

617,394 

items -.       148.320 

187,789 

Other  def.  items.-      919,337 

869,882 

Profit  and  loss 3,582,175 

2,653.963 

Total 134,177.690  133408.236 

Total 134,177.690  133408.236 

a  After  deducting  reserve  for  accrued  depreciation.  $599,928. 
b  Includes  in  1914  physical  property.  868,549;  securities  pledged.  8302.- 
701;  and  unpledged.  .$222,100.— V.  99,  p.  406.  195. 

The  Cuba  Railroad  Co. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  Sir  William  Van  Home,  Montreal,  Aug.  27,  wrote: 

Results. — The  gross  earnings  of  the  railway  for  the  year  show  an  increase 
of  $532,631,  or  11.5%:  the  net  earnings  increased  $255,419.  or  11.5%. 
The  proportion  of  working  expenses  to  gross  earnings  was  52.16%  .  as  com- 
pared with  52.17%  the  year  before. 

Balance  Sheet,  tie- — The  item  "deferred  assets,  advances  on  extraordi- 
nary replacements,  $348,003."  and  the  deduction  from  the  income  account 
of  .$135,000  relate  to  the  extraordinary  replacement  of  bridges  and  cross- 
ties  mentioned  in  the  annual  report  of  1906.  The  loan  of  the  Government 
of  $798,450  for  ten  years,  which  was  made  to  enable  the  company  to  carry 
on  this  work,  was  paid  off  from  earnings  four  years  before  maturity,  but 
the  expenditures  above  those  charged  out  monthly  to  operation  remained 
to  be  deducted  from  surplus.  The  total  cost  of  these  extraordinary  re- 
placements to  June  30  19 14  w.as  $1 ,434.971 .  of  which  there  now  remains  to 
be  charged  off  the  item  of  S348.003.  It  is  the  intention  to  write  off  th!3 
amount  in  the  next  two  years  and  within  the  time  the  Government  loan 
would  have  nm. 

The  amount  shown  as  due  from  the  Cuba  Company  (see  that  company  be- 
low) represcMits  advances  against  manufactured  sugar.  These  advances 
have  now  all  been  repaid. 

Improi'cnunts.  etc. — 211  timoer  bridges  of  an  aggregate  length  of  9,012 
ft.  were  completed  in  permanent  work  during  the  year  and  the  masonry 
or  concrete  piers  or  culverts  are  ready  for  the  superstructure  or  filling  of 
166  other  bridges  aggregating  5.483  ft.  in  length.  The  rei)lacement  by  per- 
manent work  of  timber  bridges  in  the  original  main  line  is  now  near  com- 
pletion and  there  are  comparatively  few  structures  in  the  other  lines  re- 
maining to  be  dealt  with  in  the  near  future. 

New  Sugar  Mills. — The  three  new  independent  sug,ar-mills  mentioned  In 
the  last  report  were  late  in  completion  and  made  l)ut  little  more  than  half 
a  crop;  but  these  together  with  another  new  mill  will  be  in  full  working  order 
for  the  coming  grinding  season  and  large  additional  earnings  may  confi- 
dently be  expected  from  these  sources,  as  well  as  from  the  continued  de- 
velopment of  other  traffic. 

Dividends. — The  directors  felt  warranted  by  the  year's  results  in  declar- 
ing a  dividend  of  6'f  on  the  common  stock,  one-half  of  which  dividend  was 
paid  on  May  1  last  and  the  other  haif  is  payable  on  Nov.  1  next:  and  It  is 
confidently  expected  that  half-yearly  dividends  may  regularly  be  paid 
hereafter  on  these  dates.  (The  stockholders  on  May  28  authorized  an 
increa,se  in  the  common  stock  from  SI 0.000 .000  to  S20.000.000.  The  new- 
stock  was  placed  in  the  treasury  for  future  requirements.  V.  98,  p.  1766.) 
OPERATIONS  AND  FISCAL  RESULTS. 

Gross  Earnings —  1913  14. 

Passenger $1.722.4.52 

Mall 106,768 

Express  and  baggage 176,893 

Freight 2,610.782 

Car  kilometerage 67.313 

Hire  of  equipment 204,202 

Tugs  and  lighters 

AntiUa   terminals 210,029 

Miscellaneous 66.2,32 


Total $5,164,671 


1912-13. 

1911-12. 

1910-11. 

$1,660,224 

$1,394,324 

$1,205,231 

109, .568 

119.481 

107.114 

169.267 

151.291 

114,925 

2,1,56,843 

1,7,38.243 

1,319,304 

68.491 

52.382 

45  ,,594 

202,796 

157,804 

125,881 
2, .364 

153.845 

92.914 

65.240 

111,006 

112,814 

73.997 

$4,632,040 

$3,819,253 

$3,059,650 

612 
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^ Operating  Expenses—      1912-13.         1911-12.  1910-11.  1909-10. 

Maint.  wav  &  structures      $741,370         $6-14.915  S478,225  $387,512 

Malnt.  of  equipment   ..         351.943           324.3.54  283,388  249,722 

Contluctinmransporfn.      1.234.009       1.139.008  972.275  824.2.33 

Gonci-al  exi)en.st>s  &  taxes        220.923           ISii.sei  102,902  154.892 

AntUla   terminals 145.504           120.800  103.603  69,220 

Total $2,693,749     S2 .4 16. ,538  $2,000,393  81.685.579 

Ratio  oper.  esq),  to  gross          (.52.16)            (52.17)  (52.37)  (.55.06) 

Net  earniniis $2,470,922     S2,215,.'->02  $1,818,860  51,374,071 

Int.  on  fund,  debt,  &c..       *954,417           801,222  758,998  5/fa.75.-> 
Pref.  divs.  (see  note). .(9%)900.000(6rf)600.000(5%)500.000(4%)400 ,000 

Common  dividends.. .(6'4)600.000(49c)400.000  


Bal.,surp.  (see  note).         S16.505        8414,280         .8559,862         .S397,316 
*  Includes  e.xtraordinary  replacements  charged  off  and  deducted  from 
income  in  addition  to  the  charge  for  extraordinary  replacements  made  di- 
rectly to  current  operation.  , 

\ote.~ThQ  net  sun^lus  for  1913-14  has  been  reduced  to  S16,.505  through 
charging  against  such  surplus  three  pref.  slock  dividends,  while  only  two 
are  applicable  thereto,  it  ha^^ng  been  deemed  advi-sable  to  alter  the  ac- 
countlug  so  that  hereafter  all  ci\'idends  will  be  shown  in  the  income  ac- 
count of  the  fiscal  vear  during  which  such  dividends  are  declared  and  not, 
as  in  previous  reiwfts.  in  the  income  account  of  the  fiscal  year  during  which 
such  dividends  are  actually  paid. 

GENERAL  BALANCE  SHEET  JUNE  30. 


1014.  1913. 

Assets—  $         •^        -S 

Cost  road  vt  equip. 38,877, 326  37,257,132 


TheCubaCo.,N.Y.  545,766 
Material  &  aappl's  570,415 
Cash 644,313 


449,297 
739,640 
626,007 
304,3.50 
33,032 
142,152 
112.172 


225,324        296,546 


Cash  for  bond  int.      303,950 

Agts.&  coruiuctors        25,423 

Cos.  &  inrtivlduals      140,561 

Due  from  oth.  lines     108,978 

Govt,  of  Cuba  cur- 
rent account — 

Due  from  Cluba 
Co.  car  trust 

Ins.,  ic  prepaid. 

Adv.  on  extraord'y 
replacements 

m 

Total  as-sets 41,822,151  .39,9.54,207 

Note. 


4,628 
27,464 

348.003 


1,443 
1,917 


1914.  1913. 

Liabilities —  .?  S 

Preferred  stock.. .10,000,000  10.000,000 
Common  stock. ..10, 000,000  10,000,000 
1st  M.  bonds,  5%, 

due  July  1  1952.12,030,000  12,030,000 
Impr.  &  equip.  5s, 

due  May  1  1960  4,000,000     4,000,000 
Trust  equip.  ctfs_ .       860,000 
Audited  vouchers.        59,500 

Wages 142,771 

Int.  on  bds.  July  1       300,750 


Intlhids.  &  COS. 
Pref.div.  Aug.  1_. 
Com.  div.  Nov.  1. 
Miscellaneous. 


334,077 

300,000 

300,000 

81,617 


41,246 

120,740 

300,750 

8,007 


Profit  &  loss  .surp.  3,413,346 


.56,707 
3,396,841 


Total  llabillties_41.822,151   30,9.54,207 

.   As  against  cost  of  road  and  equipment  there  is  payable  by  the 

Government  of  Cuba  on  Bayamo  Lines,  subsidy  account,  the  two  remaining 
annual  installments  of  8273,703  each,  the  first  being  due  Nov.  4  1914. — 
V.  98,Vp.  1766. 


(The)  Cuba  Company. 
{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  Sir  William  Van  Home,  Montreal,  Aug.  27,  wrote 

Results. — The  surplasjinconie  of  The  Cuba  RR.  Co.  for  the  year  ended 
June  30,  after  providing  for  its  fixed  charges  and  dividends  on  its  pref. 
stock,  and  after  writing  off  .8135,000  for  matters  having  no  relation  to  the 
business  of  the  year,  was  .S016,.505  (see  report  above) ,  an  amount  equal  to 
9.16%  on  its  common  stock,  all  of  which  (.§10,000,000)  is  in  your  treasury. 
P>om  this  surplus  a  dividend  of  6%  for  the  year  was  declared  on  its  common 
stock,  one-half  of  which  dividend  was  paid  May  1  last  and  the  other  half  is 
payable  Nov.  1  next. 

Your  profits  for  the  year  from  the  Jatibonico  .sugar  mill  and  plantations 
were  .S5S0,460;  from  the  Jobabo  mill  and  plantations  .$578,622;  from  the 
land  department  (chiefly  from  town  sit&s)  $35,026;  a  total  of  $1,194,108. 
Adding  the  dividends  of  .3600,060  from  The  Cuba  RR.  Co.  and  deducting 
interest  and  general  expenses  and  dividends  on  pref.  stock,  the  surplus 
Income  for  the  year  applicable  to  the  ordinary  stock  was  .'¥1,299,177. 

Sugar  .—All  of  the  sugar  and  molasses  have  now  been  sold  except  32,000 
bags  of  sugar,  which  stand  in  the  accounts  at  the  low  prices  prevailing  on 
.June  .30.  The  recent  largo  advance  in  the  sugar  market  in  consequence  of 
the  wars  in  Europe  %vill  afford  on  the  sugars  yet  unsold  a  large  additional 
profit — about  .§300.000  at  present  prices. 

The  prevailing  prices  for  raw  sugar  during  the  past  grinding  season  were 
lower  than  have  ever  been  known  before  for  any  considerable  period,  and 
therefore  the  working  profit  of  $1,159,082  for  the  .season  may  be  taken  as 
evidence  of  the  high  character  of  your  sugar  establishments. 

Your  two  sugar  plants  were  built  to  an  estimated  total  capacity  of 
.500.000  sacks,  of  327  lbs.,  but  they  produced  in  the  last  grinding  season 
more  than  600.000  sacks,  and  this  unexpectedly  large  output  makes  neces- 
sary some  additional  plantings  of  cane,  which  are  now  going  on;  and  every 
effort  is  being  made  to  provide  for  the  utmost  capacity  of  the  mills  for  the 
coming  season  in  order  to  secure  the  fullest  advantage  of  the  probable  con- 
tinuance of  the  present  high  prices. 

Diiidrndx . — Vour  directors  felt  warranted  in  making  a  dividend  for  the 
year  endetl  June  30  last  of  7%  on  your  ordinary  .stock.  One-half  of  this 
dividend  was  paid  July  1  and  the  remaining  half  is  payable  Nov.  1  next. 

INCOME  ACCOUNT  FOR   YEAR  ENDING  JUNE  30. 
-1913-14 -1912-13- 


Gross.  N'el. 

Sugar,  moTa.s.ses,  &c $4.443, .559  $1,1,59,082 

Land  dept. (town  lots.&c)        67,487  35,026 

Total... $4,511,046  $1,194,108 

DIv.  rec'd  on  Cuba  RR.  stock 600,060 

Total  net  revenue.. $1,794,168 

Interest  on  dob.  bonds  &  notes $286,250 

General    interest 43,716 

fieneral  exi)enses 39,839 

ProVoTod   dividends 125,18,5 

Ordlaary  dividends,  7% .5()0,000 


Gro.ss . 

.$2,701,677 

85,736 

$2,847,413 


Balance,  surplus. 


$739,178 


Net. 
$723,393 
55,836 

$779,229 
400,060 

$1,179,289 

$312,000 

71,696 

24,073 


$771,520 
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1014. 

CubaKH.prcf.Htk.  1,000 
do  coin. Hlk.  10.000.000 
Jatibonico  mlll,<tc.  2,748,425 
Jababo  mill,  Ac.  2,944,467 
Land  department.  782,150 
CabanUuan  saw- 
mill          24.707 

Live  Htock 93,8.56 

Mat'-rlal  A  BUppl'S  220,325 
<;fflcofqriiltur(!...  4,232 

Ci>Hltu.s  Branch  Ily        42, .528 

Hnn<lry  acconntw..        

t'ash  on  hand 315,835 

<;xHh  for  bond  Int.  120.270 
Individuals  <f  COS.  I88,U9.S 
HiiKar  A  mola(HOi-*1.02I,.50S 
Fxp'H  (new  crop).  171,005 
Com.    cllv.    Cuba 

llH.flucMov.  1      300.000 


1913. 
$ 

1,000 

10.000,000 

2,733,700 

2,108.205 

805.312 

23,476 

83,491 

75,721 

4.232 

"fl",088 
114.200 
120,000 

77,668 
1,317,820 

80.729 


Total 19,879,.3a6  17,618,347 


1914. 

S 
000,000 
501), 000 
000.000 


LiahtHlies — 

Ordinary  stock 8 

Preferred  stock 2 

Debenture  bonds.  4, 
3-ycar   6%    notes, 

due  Mar.  1  1914        ...    .. 

Pay-rolls 12,878 

Audited  vouchers.        21,840 

HUH  payable 418.464 

Individuals  A  cos.  157,657 
Unclaimed  wagas.  2,964 

.Sundry  uccounta..        

Cuba  UK.  Co 645,706 

Int.  due  A  iinclalm  270 

Interest  accrued   .        

Int.  on  deb.  bonds  120,000 
Dof'd  payment  on 

land  (riot<lnc)..  1,222 

Drd.dlVH.JulvANov  .500,000 
I'rcf  dlv.  AUK.  1.  87. .500 
Profit  and  lo.ss 3.4.50.805 


1913. 

S 

8,000,000 


4,000,000 

1,200,000 

18,612 

31,080 

1,077,039 

420 

2,308 

20.413 

449,207 

90 

24.000 

120.01)0 

1.385 


2.604,004 


Total . 


10,870.300  17,018.347 


•  All  but  32,000  bags  HUgar  sold  since. — V.  OH.  p.  I. '.95. 

American    Hide    &    Leather    Co.,    New    York. 

(15(/t  Annual  Report — /''i.sca/  Year  endinij  June  30  IDl-l.) 
Presidtint  Theodore  S.  HaiRht  says  in  substance: 

Rr.sult!i. — The  operations  resulted  In  a  profit  of  $1.0(M,6H4.  which,  after 
argioK  replacements,  renewals  and  repairs,  roscrve  for  bad  and  doubtfui 


debts,  interest,  and  the  usual  sinking  fund  appropriations,  is  reduced  to  a 
net  profit  of  $107,205,  as  against  the  estimated  profit  $104,515. 

Bonds. — The  bonds  in  the  hands  of  the  public  at  Jime  30  1914  amounted 
to  .$5,171,000,  having  been  rtxluced  by  the  acquisition  for  the  sinking  fimd 
of  $150,000  (being  the  usual  appropriation)  and  $185,000  purchased  out 
of  accretions  to  the  fund;  the  cost  of  these  $335,000  bonds  was  $341,655. 
There  are  now  S3,3,'>4,000,  par  value,  of  bonds  held  for  the  .sinking  fimd, 
together  with  cash  and  accrued  interest,  ,$67,376;  total,  $3,421,376. 

Depreciation. — The  charge  to  profit  and  loss  account  in  respect  of  the 
appropriation  for  sinking  funil  for  the  past  year,  together  with  interest  on 
the  bonds  in  this  fund,  has  been  .$348,195,  and,  as  usual,  this,  in  conjunction 
with  the  outlay  on  replacements  and  repairs,  is  considered  as  taking  the 
place  of  any  specific  provision  for  depreciation. 

Additions. — Additions,  improvements  and  betterments  added  to  cost  of 
properties  during  the  year  amounted  to  $108,666,  against  which  there  has 
been  a  reduction  by  sales  of  land,  machinery.  &c.,  and  indemnity  collected 
on  fire  losses,  $85,920,  net  increase,  $22,745. 

Net  Current  Assets. — The  total  current  as.sets  on  Jime  30  1914  amounted 
to  $12,132,202,  being  an  increase  of  $438,808  compared  with  the  previous 
year's  figm-es.  The  current  liabilities  were  S2,sit4.2Sl,  an  increase  of 
$354,348.  The  excess  of  current  assets  over  ciu-rent  liabilities  is.  therefore, 
$9,237,922,  being  $4,066,922  more  than  the  total  par  value  of  bonds  out- 
standing, leaving  the  entire  plant  and  good-will  standing  against  the  stock. 

INCOME  ACCOUNT  OF  COMPANY  AND  ITS  SUBSIDIARIES. 

1913-14.          1912-13.          1911-12.  1910-11. 

Gross  output... $17,759,076  $19,674,072  $17,581,364  $15,448,241 

Expenses — • 

mdes&  skins  used,  &C-$12, 187,667  $13,241,245  $11,785,814  $9,978,776 

Mfg.  supplies  &  expenses     3,204,045       3,676,261       3,255,262  3,293,251 

Discounts 754,180           760,477           731.038  682,927 

General  and  selling  exp-        529,103          507,217          47-i,948  483,320 


Total $16,735,595  $18,185,200  S16.251.0'i2  $14,438,275 

Trading  profits $1,023,481     $1,488,872     $1,330,302     $1,009,966 

Add  miscellaa's  income.  41,202  5,600  1,067  

Total 

Deduct — 

Replace'ts.  renew. &  rep. 

Bad  debts  and  reserve.. 

Interest  on  loans,  less  in- 
terest earned. 


$1,064,683     $1,494,472     $1,331,369     $1,009,966 


*Int.  on  1st  M.  bonds. 

Cost  of  150  bonds  for  s.  f         153,155 


$188,296 
17,195 

87,332 
511.500 


Total  deductions 

Balance,  siut).,  for  year. 


$957,478 
$107,205 


$214,844 
12,741 

126,410 
511,500 
153,460 

$1,018,955 
$475,517 


$184,834 
23,392 

39.762 
511.500 
140,061 

$908,549 
$422,820 


$162,591 
28.441 

54,696 
511,500 
148,483 

$905,711 
$104,255 


*  Includes  interest  on  bonds  in  sinking  fund. 


BALANCE  SHEET  OF  COMPANY  AND  SUBSIDIARY  COS.  JUNE  30. 


1914. 

1913. 

1914. 

1913. 

Assets — • 

S 

« 

UaMlities— 

S 

S 

aCost  of  proper's. 

27, 073,. 398 

27,050,6.53 

Preferred  shares. 

.13,000.000 

13.000,000 

Sinking  fund 

b67,370 

60,837 

Common  shares. 

.11, .500. 000 

1 1,. 500, 000 

Supplies 

9,629,441 

9,523,602 

1st  M.  6%  bonds. 

d5, 171, 000 

5,506,000 

Bills  &  aocts.  rec- 

1:1,806,025 

1,537,064 

Interest  accrued. 

.       170,. 500 

1 70.. 500 

Sundries ,  claims,  &c 

6,471 

13,133 

Bills  payable 

.    1,. 500, 000 

1,700,000 

Insur.  unexpired  & 

Foreign  exchange 

073.283 

459,025 

prepaid  interest. 

91,644 

79,228 

Trade  accounts. . 

.       170,470 

130,835 

Bonds  of  .\m.  H.& 

Wages,  Ac 

80,028 

70,572 

L.  purch.  (cost). 

1.30,275 

Sink,  fund  1st  M. 

3,421,376 

3,070,837 

Cash 

468,347 

540,367 
38.804,884 

Surplus 

Total 

.   3,286,320 

3,170,115 

Total 

30,272,077 

.39,272,977  38,804,884 

a  Cost  of  properties  includes  4,517  shares  preferred  and  2,259  shares 
common  stock  of  American  Hide  &  Leather  Co.  held  in  trust. 

b  Includes  onlv  cash  and  accrued  interest,  the  par  value  of  bonds  in  sink- 
ing fund  ($3,354,000  in  1914,  against  $3,019,000  in  1913)  not  being  treated 
as  an  asset — .See  foot-note  d. 

c  After  deducting  reserves  of  $152,833  for  doubtful  debts  and  discoimts 
in  1914.  $133,705  in  1913. 

d  After  deducting  $475,000  bonds  in  treasury  yearly  and  in  1914  $3.3.54.- 
000  bonds  in  sinking  fund,  against  $3,019,000  bonds  in  1913. — See  foot- 
note b.— V.  99,  p.  271. 

Virginia- Carolina  Chemical  Co.,  Richmond,  Va. 

{President' s  Annual  Statement,  Dated  July  30  1914.) 

The  comparative  figures  for  the  year  ended  May  31  were 
given  Aug.  1  (p.  340).  Pres.  S.  T.  Morgan  July  30  wrote 
in  substance  as  follows: 

The  fiscal  year  which  closed  on  May  31  1914  was  satisfactory  In  many 
particulars,  the  manufactured  goods  sold  under  proprietary  brands  in  all 
departments  being  materially  larger  than  ever  heretofore. 

While  the  net  profits  are  oetter  than  for  the  past  three  years,  still  the 
main  feature  of  the  business  is  not  as  satisfactory  as  we  had  expected. 
After  the  shipping  season  for  fertilizers  became  very  active  in  March  there 
developed  a  disposition  in  the  general  trade  to  make  very  much  heavier 
discounts  than  we  anticipated,  the  demand  for  commercial  fertilizers  in 
our  territory  being  then  larger  than  it  had  been  for  se\'eral  years.  The 
increased  business  and  the  high  cost  of  materials  caused  the  company  to 
borrow  more  largely  than  usual,  and  the  high  rates  for  time  money  In  con- 
nection therewith  made  our  payments  on  interest  account  materially 
heavier  than  the  previous  year. 

At  the  close  of  the  year,  even  with  largely  increased  business,  the  company 
showed  bills  payable  $123,500  le.ss  than  last  year,  cash  in  bank  .$403,808 
more  than  last  year,  increase  in  general  reserve  $201,212  and  increase  in 
inventory  $79,0.39.  As  Is  our  custom,  wo  write  off  all  claims  considered 
doubtful,  the  amount  this  year  being  $219,995;  at  the  same  thne  we  ma- 
terially increased  the  reserve  accoinit  for  taking  care  of  losses,  fic.  of  this 
character.  Very  tittle  money  has  been  expended  this  year  which  would 
be  charged  to  new  construction.  As  usual,  the  |)lants  are  maintained  so 
as  to  give  the  best  efficiency.  This  is  clearly  demonstrated  by  (he  in- 
creased amount  of  goods  manufactured  the  past  fiscal  year  and  the  d<H-rease 
In  the  factory  cost  of  handling  it. so  far  as  efficient  machinery  and  appli- 
ances go.  Labor  costs  more  and  more  each  year  and,  therefore.lt  becomes 
necessary  to  equip  the  various  plants  with  the  very  best  labor-saving 
devices  possible. 

The  quick  assets  have  been  materially  Improved  and  what  Investments 
were  made  were  largely  the  purchase  of  stock  heretofore  subscribetl  for 
In  phosphate  rock  properties.  That  branch  of  your  business  ha.s  increa-sed 
in  volume  with  the  other  branches,  but  the  lower  prices  have  not  allowed  us 
to  derive  as  much  i)rofit  from  it  as  we  have  <loiie  the  past  few  years. 

The  Southern  Cotton  Oil  Co.  has  had  a  gratifying  year  in  every  <lepart- 
ment.  Their  earnings  have  been  n^asonable.  and  probably  the  most  s.itis- 
factory  feature  is  the  increa.s(xl  consumption  of  the  pro;>rl(>tary  brands  of 
oils  and  lard  compound,  commonly  known  as  cotton  seed  oil  lard.  The 
Item  in  the  financial  statement  of  surplus  adjust nunits.  anu>nnting  to 
more  than  .5234,000.  Is  caused  eiitlri4y  by  the  Southern  Co's  selling  iirop- 
orty  which  they  bought  long  ago  but  could  not  now  operate  profhably. 

The  potash  company,  operating  mines  in  Germany,  in  which  your  company 
Is  Ijirgeiy  Interested,  shows  a  slight  increase  in  profits  over  the  previous 
years,  but  as  It  Is  (Itn-eloping  otlur  mines,  the  G(>nnan  Interests  recom- 
inc^nded  that  no  dlvid4'nds  be  paid,  but  that  the  money  earned  be  s|>ent 
In  this  lu'w  (l('V(4opmeiit.  That  comi);iny  is  now  operating  two  mines 
and  will  soon  bo  operat  itig  a  third  shaft,  which  will  yiw  it  eciuivalent  to 
three  operating  plants  Instead  of  oiu-  as  hen-toforo.  The  pi/ritrs  r)iinrs  In 
Virglnl:i  and  (Ji-orgi.-i  uri'  putting  out  about  the  usu.il  quantity  of  i)yrltes 
ore.  Owing  to  the  <-ontlnuous  iioiitical  <llsturbances  in  Mexico,  we  have 
he.on  unal)l(!  to  do  anything  with  the  sulpliur  mines  there  since  they  were 
clos(!d  (iown  on  this  account  two  years  ago. 

The  aggregate  turn-orer  of  all  th(>  associated  companies ,  as  below  specl- 
rie<l.  amounted  to  S()O.S03. 107.  without  however,  Inchxling  the  comi)nny's 
In  I  crests  in  I  ho  pola.sh  mines  In  (ierni.'iny  and  the  Southern  Cotton  Oil  Co.'s 
Intiri-st  In  t  lu'  oil  reflnlnit  comp;inlos  In  Gcrnuiiiy;  of  this  aggregate,  $23,- 
9C.5.2S2  (being  the  total  of  "(ar"  and  "(b)"  ri'presents  the  turn-over  of  the 
company  and  the  Interests  directly  operated  by  It: 
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(a)  Turn-over  of  Virginia-Carolina  Chemical  Co. ,  and  the  fertil- 
izer companies  of  which  it  owns  all  the  stocks,  amounting  to 
S21, 082 ,476;  add  company's  proportion  of  turn-over  aggre- 
gating .'52.614,236  of  affiliated  companies,  of  whose  [capital] 
stocks  it  owns  50"^'c  and  more,  $1,404,362;  total  tm-n  over  in 

the  fertilizer  business $22 ,486 ,838 

(b)  Turn-over  of  the  Charleston,  S.  C,  Mining  &  Mfg.  Co..  of 
which  the  Virginia-Carolina  Chemical  Co.  owns  all  of  the 

capital  stock 1,478.444 

(c)  Southern  Cotton  Oil  Co. — Turn-over  on  its  own  account 34.516,153 

(d)  Turn-over  of  affiliated  companies  (of  whose  stocks  Southern 
Cotton  Oil  Company  owns  50%    or   more)  $3,699,366,  of 

■which  its  proportion  was 2.381.672 

Total  turn-over $60,803,107 

Debentures. — Since  May  31  1914  the  company,  as  authorized  by  the 
stockholders  on  May  12  1914.  has  sold  $5,000,000  of  the  .$10,000,000 
debenture  bonds  then  approved.  The  company  has  received  the  net  pro- 
ceeds of  same  and  are  using  these  funds  in  pajineut  of  notes  which  the  com- 
pany then  had  outstanding.  No  consideration  has  been  given  this  bond  sale 
m  the  financial  report  recently  mailed  to  the  stockholders  because  this 
transaction  was  completed  after  the  year  ended.      (V.  99.  p.  54.  204). 

Oi/»«oi.— Agricultural  conditions  are  generally  considered  good.  Partic- 
ularly is  this  so  in  the  cotton  and  tooacco  States,  in  which  a  large  percentage 
of  the  company's  business  is  done.     Compare  V.  99,  p.  340. 

Standard  Cast  Iron  Pipe  &  Foundry  Co.,  Philadelphia. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  Jos.  S.  Keen  Jr.,  Phila.,  July  30  1914,  says: 

The  business  of  the  past  year  was  far  from  satisfactorj'.  We  had  all  hoped 
that  by  this  time  there  would  have  been  an  improvernent  in  the  condiiious 
existing  in  the  cast  iron  pipe  business  over  last  year,  but,  if  anything, 
the  competition  is  keener  and  the  margin  between  the  price  of  raw  mater- 
ial and  the  finished  product  is  even  less. 

During  the  year  j-our  company  shipped  the  largest  amount  of  pipe  in 
its  history,  i.  e..  61.086  tons,  and  we  have  orders  on  hand  to  enable  us 
to  run  for  several  months.  After  paying  all  operating  expenses  and  fixed 
charges  and  charging  to  operation  the  sum  of  §.76.487.  which  had  been  ex- 
pended in  maintenance  and  keeping  your  works  up  to  its  present  high 
state  of  efficiency,  the  company  showed  a  deficit  for  the  year  of  S30,414. 

There  is  no  question  but  that  you  have  one  of  the  best-equipped  and 
most  economical  \\orks  in  the  United  States,  and  the  loss  is  due  to  two  rea- 
sons: (1)  The  very  slight  margin  over  the  cost  of  manufacture;  (2)  lack  of 
working  capital  to  go  into  the  market  and  purchase  its  pig  iron  and  other 
materials  for  cash;  so  doing  would  have  saved  more  than  the  amount  of 
the  year's  deficit. 

If  the  securities  now  in  the  treasury  can  be  sold .  it  will  give  ample  work- 
ing capital  to  run  your  works  to  its  full  capacity,  and  in  this  way  \\oiild 
reduce  the  overhead  charges  which,  together  \\ith  the  saving  in  purchases. 
would  enable  your  company  to  operate  at  a  profit  even  under  the  present 
conditions  of  the  trade.  However,  even  running  with  a  slight  loss  is  !:;etter 
than  to  shut  down,  which  would  mean  the  loss  of  the  entire  amount  of  over- 
head charges  and  other  expenses  which  of  necessity  must  be  met. 

[For  the  previous  year  President  Keen  on  Aug.  6  1913  wrote  in  substance: 
The  Treasurer's  report  for  the  fiscal  year  ending  June  30  1913  shows  that  the 
gross  profits  from  operation  were  $126,336;  deducting  from  this  mainte- 
nance and  repair  account  of  $62,285,  interest  on  bonds  sold.  $37,064.  and 
interest  on  notes  and  accounts.  .*;20.922.  the  net  earnings  were  .S6.065. 
While  the  average  price  of  pipe  was  a  little  higher  than  the  previous  year, 
this  was  offset  by  the  increased  cost  of  pig  iron. 

Tonnage  Aver.  Price 

Statistics  for  years  \9\0(o  191S —  Sftipped.  Value.  per  Ton. 

Year  ending  June  30  1910 36.022  $884.973  00         $24  56 

"    30  1911 .44.197  1.050.68110  23.77 

30  1912 54.7.38  1.190.404  19  2174 

'    30  1913 57,945  1.3.52,96159  23  35 

"On  March  1  1913  the  company  sent  a  circular  letter  to  the  stockholders 
giving  a  full  history  of  the  company  since  its  organization  and  inviting  the 
stockholders  to  subscribe  for  the  balance  of  the  bonds  remaining  in  the 
treasury  (amounting  on  June  30  1914  to  $237,000.  against  $259,000  June  30 
1913. — Ed.),  in  order  to  provide  additional  working  capital.  There  has  been 
very  little  response  to  this  letter,  and  for  this  reason  the  company  has  been 
handicapped  by  the  lack  of  sufficient  capital.  On  July  1  1913  the  first 
payment  under  the  sinking  fund  was  made,  and  the  trustee  canceled  $25,000 
of  the  1st  M.  bonds."] 


BALANCE  SHEET  JUNE  30. 


Assets — 
Real  est . ,  bidgs . ,  ma- 
chln'y ,  tools  &  pat- 
ent rights 2 

Bristol  Realty  stock 
Aec'ts&bill.sreceiv  . 

Merch.  on  hand 

Raw  mafl  on  hand. . 

Pref.  stk.  in  treas 

1st  M.  bonds  In  trcas. 
Cash  on  hand 


1914. 

$ 


842,001 

100.000 

2.30.66.'5 

59,176 

44,804 

31,000 

237,000 

43,034 


1913. 


,818.090 

100.000 

237.361 

94,208 

69,683 

31,000 

2.59,000 

63,553 


1914. 
LiabilUies —  .S 

Preferred  stock 977, 000 

Common  .stock 1,000,000 

1st  M.  5';  bonds. -.    975,000 

Bills  payable 268, .500 

Accoimts  payable 219,264 

Profit  and  loss 147,916 


1913. 

S 
977,000 
1,000,000 
1.000.000 
274.. 500 
243.065 
178.330 


Total ..3,587,680  3,672,8951 

—V.  88,  p.  751. 


Total 3,587,680  3,672,895 


Chalmers   Motor   Co.,    Detroit,    Mich. 


{Balance  Sheet  June  30  1914.) 


1914. 

Assets —  $ 

Buildings ,  machinery, 

land,  &c 2,113,278 

Good-wlll_. 1 

Stocks  other  cos 527,600 

Sales  branch 30.962 

Cash  on  hand.  &c.  _  .1.039.491 
Notes  &  ttccts.  recelv    939.704 

Inventories.. .3.473,163  : 

Prepaid  expenses 23.760 


1913. 

$ 

,928.590 

1 

521,7.56 

10.1.35 

404.691 

693.617 

,928,674 

26,682 


Total 8,147,959  7,514,146 

-V.97,  p.  727. 


lAahillties — 

Preferred  stock 

Common  stock 

Merch.  accounts 

Notes  payable 

Accrued  accounts 

Depos.  de.ll.  contrac 
Deferred  accounts . . 
Com.  &  pf.  dlvs.  res. 
Surplus  _ 


1914. 

$ 

1.319.300 

5.000.000 

560,860 

32^278 

93.409 

52,794 

148,088 

941,230 


1913. 

S 
,.500.000 
.000.000 
381.215 
100.000 

15,833 
108,820 

28,458 

379,820 


Total 8,147,959  7,514,146 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Atlanta  Birmingham  &  Atlantic  Ry. — New  Securities. — 
The  Georgia  IIR.  Commission  has  given  authority  to  this 
company  as  successor,  after  foreclosure,  of  the  old  Atlanta 
Birmingham  &  Atlantic  RR.  Co.,  the  Georgia  Terminal  Co. 
and  the  Alabama  Terminal  RR.  Co.,  to  issue  .?30,(MJ0,000 
common  stock  and  .?10,000,0(X)  pref.  stock,  both  m  $100 
shares;  also  §3,000,000  b%  bonds.     See  V.  99,  p.  536. 

Bangor  &  Aroostook  RR. — Earnings. — 

Fiscal   Operating         Act  Ollu r        Interest,  Dirt-  Balance, 

Year.     Revenue.     Earnings.    Income.     Taxes,  &c.         denels.  Sur.orDef. 

•13-14. $3, 795,412. SI  ,382.'205  $171. .569  $1,348. .506(3^)81 11. 9.51  .sur$93.317 
•12-13.   3.252.421     1.032,004    212.362    1..328.673  (3)95,958  def  180,265 

—V.  99,  p.  269. 

Birmingham  Ensley  &  Bessemer  (Electric)  RR. — 
Default. — The  semi-annual  interest  due  Sept.  1  on  the  S2,- 
650,000  1st  M.  5s  of  1911,  due  March  1  1941,  was  defaulted. 
Equitable  Trust  Co.  of  N.  Y.,  trustee.  Compare  V.  96, 
p.  1363;   V.  97,  p.  363. 


Boston  &  Maine  RR. — Extension  of  Notes. — The  "Boston 
News  Bureau"  says  that  the  holders  of  less  than  $2,000,000 
of  the  $27,000,000  notes  which  matured  in  P"eb.  and  June 
have  to  date  failed  to  consent  to  the  extension  of  the  same. 
Of  these  it  is  said  that  less  than  $900,000  have  been  made  a 
subject  of  litigation  and  as  a  result  of  judgments  obtained 
about  $400,000  have  so  far  been  paid  by  the  road. 

Passenger  Rates.See  "Rates"  below.— V.  99,  p.  604,  118. 

Bridge  Operating  Co.,  New  York. — Notice  of  Termina- 
tion of  Contract. — ^Bridge  Commissioner  Kracke  on  Sept.  1 
served  notice  on  the  Brooklyn  Heights  RR.  Co.,  the  Bridge 
Operating  Co.,  the  Coney  Island  &  Brooklyn  RR.  and  the 
New  York  Railroad  Co.,  as  assignee  of  the  New  York  City 
Rys.,  of  the  city's  election  to  terminate  the  contract  dated 
Sept.  1  1904  between  the  companies  and  the  Bridge  Depart- 
ment in  regard  to  local  service  over  the  Williamsburgh  Bridge. 
Under  its  terms  operation  is  continued  for  one  year  after 
notice  of  termination. 

The  Commissioner  says  that  he  believes  that  the  city  is  getting  an  inade- 
quate return  from  the  company  ($10,000  a  year)  and  that  the  city  should 
receive  a  larger  rental  or  the  fare  should  be  reduced  from  2  cents  to  1  cent. 
The  net  income  of  the  company  in  1912  is  stated  to  have  been  $118,951;  in 

1913.  .S90.227.  and  in  1914.  .SOI. 113.  The  fare  was  reduced  some  time  ago 
from  3  cents,  or  two  tickets  for  5  cents,  to  2  cents,  or  3  tickets  for  5  cents. 
— V.   95.  p.    1471. 

Chicago  Burlington  &  Quincy  RR. — Through  Line  to 
Galveston. — The  gap  between  Thermopolis  and  Powder  River 
and  Grin  Jet.,  124  miles,  having  been  completed,  it  is  an- 
nounced that  on  Nov.  1  through  train  service  will  be  inaug- 
urated over  the  Hill  lines  between  Seattle,  Wash.,  and 
Galveston,  Tex. 

Tnis  will  mean  a  saving  of  700  miles  in  favor  of  traffic  from  Galveston  to 
Seattle  via  Denver.  The  route  is  as  follows:  From  Galveston  to  Fort 
Worth  over  the  Trinity  &  Brazos  Valley,  from  Forth  Worth  to  Denver  over 
the  Fort  Worth  &  Denver,  thence  to  Orin  Jet.,  Wyo..  over  the  Colorado  & 
Southern;  from  Orin  Jet..  Wyo..  to  Billings.  Mont.,  over  the  C.  B.  &  Q, 
from  Billings,  Mont.,  to  Spokane.  Wash.,  over  the  Northern  Pacific,  and 
from  Spokane  to  Seattle  over  the  Great  Northern. — V.  99.  p.  608. 

Chicago  Great  Western  RR. — Preliminary  Report. — See 
"Annual   Reports." 

Listed. — The  N.  Y.  Stock  Exchange  has  authorized  to  be 
listed  $44,137,400  pref.  stock  and  $45,246,900  com.  stock, 
on  notice  of  issuance  and  payment  in  full  or  in  exchange  for 
voting  trust  certificates. — V.  99,  p.  406,  195. 

Chicago  Indianapolis  &  Louisville  Ry. — New  President. 
— Harry  R.  Kurrie  of  Chicago,  who  has  heretofore  been 
general  attorney  for  the  companjs  has  been  elected  President 
to  succeed  F.  A.  Delano,  the  latter  having  been  appointed 
a  member  of  the  Federal  Reserve  Board.  Mr.  Kurrie  also 
becomes  a  director  and  member  of  the  executive  committee, 
succeeding  Mr.  Delano. — V.  99,  p.  47. 

Chicago  Peoria  &  St.  Louis  RR. — Protective  Committee. 
— Default  having  been  made  in  the  pa\Tnent  of  interest  ma- 
turing Sept.  1  on  the  old  Railway  Co. 's  $2,000, 000  Prior  Lien 
mortgage  4^%  30-year  gold  bonds  of  1900,  due  March  1 
1930,  the  committee  named  below  urges  the  immediate  de- 
posit of  these  bonds  with  the  Equitable  Trust  Co.,  37  Wall 
St.,  N.  Y.,  preparatory  to  prompt  and  concerted  action. 

Committee:  Sidney  C.  Borg  of  Simon  Borg  &  Co.;  Henrv  E.  Cooper, 
V.-Pres.  The  Equitable  Trust  C"o.  of  N.  Y.;  Thomas  Dennv  of  Denny, 
Pomroy  &  Co.;  Robert  Struthers  Jr.,  of  Wood.  Struthers  &  Co.,  with 
J.  N.  Babcock.  Secretary.  37  Wall  St.,  N.  Y.  City,  and  Leventritt,  Coolf 
&  Nathan,  as  Counsel.     See  V.  99,  p.  342. 

Chicago  Railways. — No  Further  Payments  on  Series  2 
Certificates. — No  further  di\ddends  will  be  paid  this  year  on 
the  Series  2  participation  certificates,  all  cash  funds  being 
required  for  corporate  purposes.  No  bonds  can  be  sold  under 
present  conditions.  An  initial  distribution  of  $2  per  share 
was  made  on  this  class  in  Feb.  last.     See  V.  99,  p.  118. 

Chicago  Rock  Island  &  Pacific  RR.— /^orec^oswre.— The 
Central  Trust  Co.  of  New  York,  trustee  of  the  collateral 
trust  bonds  of  2002,  on  Thursday  brought  suit  in  the  U.  S. 
District  Court  to  foreclose  the  collateral  trust  bonds  of  2002, 
on  which  interest  was  defaulted  on  May  1.     See  adv. 

Listed. — The  New  York  Stock  Exchange  has  listed  the 
Central  Trust  Co.  certificates  of  deposit  for  collateral  trust 
bonds,  Wallace  protective  committee. 

Suit. — Mrs.  Clara  S.  McNeill  of  Columbus,  Kan.,  as 
owner  of  $30,000  bonds,  on  Aug.  29  brought  suit  in  the  Polk 
County  Dist.  Court,  asking  for  the  appointment  of  a  receiver 
of  the  company  and  the  recovery  of  the  par  value  of  the 
bonds  owned,  \\'ith  interest. 

('harges  of  mismanagement  are  made  against  certain  of  the  directors, 
and  it  is  requRsted  that  an  action  be  authorized  to  be  brought  agains  them 
to  recover  the  loss  in  the  value  of  the  outstanding  securities  alleged  to  have 
been  caused  thereby. — V.  99.  p.  269. 

Cities  Service  Co.,  New  York. — Official  Statement — 
Earnings.— l^QS.  Henry  L.  Doherty,  in  circular  dated  N.  Y., 
Aug.  30  1914,  says: 

We  enclose  statement  of  earnings  for  the  month  and  vear  ending  Julv  31 

1914,  on  which  appiars  (for  the  month  of  July  1911)  a  new  item  of  "surplus 
reserve."  This  is  in  accordance  with  an  order  of  the  board  of  directors  to 
set  aside  from  and  after  Jidy  1  1914,  asa  reserve  fund,  an  amount  equal  to 
10%  of  the  net  earnings  of  the  company  available  to  stock,  which  is  to  be  In 
lieu  of  a  depreciation  fund.  This  fund  is  in  addition  to  the  usual  main- 
tenance charges,  which  are  regularly  included  in  the  operating  expenses  of 
the  subsidiary  companies. 

Also  enclosed  is  a  copy  of  the  report  of  Price.  Watcrhouse  \-  Co..  certifying 
as  corrtH!t  the  earnings  reported  for  the  year  ending  April  30  1914. 

Your  board,  at  their  meeting  on  Aug.  26.  decided  that  jircsent  conditions 
and  outlook  do  not  warrant  any  immediate  action  beyond  that  previously 
taken  with  respect  to  the  i)ayincnt  of  dividends.  .Since  (>ur  last  communi- 
cation varioas  shareholders  have  written  to  inquire  how  the  war  in  Europe 
can  affect  the  payment  of  dividends  by  this  comjjany.  Public  utility  proj)- 
ertie-s  are  required  continually  to  extend  their  ser\  ice  to  meet  the  natural, 
growing  demands  of  their  communities.  Capital  for  the.se  recjuircments  is 
providt*!  ordinarily  from  the  surjjlus  earnings  and  by  the  sale  of  new  securi- 
ties. Under  existing  conditions,  when  all  security  markets  are  closed. 
Cities  Service  Co.  miLst  be  prepared  to  meet  all  capital  requirements  out 
of  the  income  from  its  properties. 

Yotir  directors  believe  that  the  measures  put  into  effect  strengthen  the 
position  of  the  company  and  fortify  the  Investment  of  the  stockholders. 
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(Official  circulars  were  also  sent  on  Aug.  14  to  the  shareholders  o 
Gas  &  Electric  Securities  Co.  and  Knipire  District  Electric  Co.,  of  both 
of  which  companies  Mr.  Doherty  is  President  .stating  that  "It  is  our  opinion 
that  developments  since  the  last  meeting  of  the  board  of  directors  have  fully 
justified  the  wisdom  of  the  action  taken  in  deferring  the  payment  of  further 
cash  dividends  for  the  present."] 

Earnings  Statement  of  Cities  Serv.  Co.  (z  July  1914  pref.  div.  "accrued") 
\2Mo.en<i.   \2Mo.end.  QMos.  end.  Month  of  Month  oJ 
(See  below).  July^iX  '14   Ji;/y  31  '13  J  u  In  31  '14  JulylQli  JtilyWHS 

-.S3.543,737  Sl.487.345  §3.096,435  S271,637  S127.087 


Gross  earnings - 
Expenses 


97.269 


74.582 


69.789 


8,962 


7.490 


Net  earnings $3,446,467  $1,412,762  $3,026,646  $262,674  $119,597 

Interest  on  notes...       320,991  17.904         274,167       40,833       13,092 


Net  to  stock $3,125,476  $1,394,857  $2,752,479  $221,842  $106,504 

Preferred  dividends.    1,422,124         699,304     1,231,493  zl36,833       63,538 
Common  dividends.       702,686        326,354         601,998       33,559 


Net  to  surplus $1,000,666      $369,199      .$918,988     $85,008       $9,407 

Surplus  reserve  month  of  July  1914,  $22,184;  surplus.  $2,733,534;  total 
surplus  July  31  1914,  $2,7.55,718. 

The  12  months'  statement  ending  July  31  1914.  as  above,  includes  three 
months  on  the  old  basis  and  nine  months  on  the  new  basis  after  CMties  Ser- 
vice Co.  acquired  Utilities  Improvement  and  Consolidated  Cities  Light, 
Power  &  Traction  Companies.  Stock  outstanding  July  31  1914,  preferred, 
$27,368,426;   common.  $15,718,380. 

Statement  by  Price,  Waterhouse  &  Co.,  New  York. 

We  have  examined  (a)  the  books  of  the  Cities  Service  Co.  from  its  organi- 
zation up  to  and  including  April  30  1914  and  (ft)  a  substantial  portion  of  the 
sub.sidiary  companies  for  the  12  months  ending  April  30  1914.  The  gross 
earnings  of  the  subsidiary  companies  examined  aggregate  about  60%  of  the 
total  gross  earnings,  and  this  includes  the  earnings  of  the  Denver  Gas  & 
Electric  Light  Co.  audited  by  other  chartered  accountants,  whose  audit 
we  have  accepted  as  correct.  Our  examination  has  shown  the  records  of 
the  Cities  Service  Co.  to  be  correct  for  the  period,  and.  subject  to  deprecia- 
tion, the  examination  of  the  books  of  the  subsidiary  companies  has  not  indi- 
cated any  other  than  minor  adjustments.  The  annexed  statement  sets  forth 
the  results  of  operations  as  shown  by  such  books  and  by  the  reports  of  the 
remaining  subsidiaries. 

The  earnings  taken  up  by  the  Cities  Service  Co.  include  its  proportion  of 
the  earnings  of  certain  companies  whose  stock  the  Cities  Service  Co.  has 
not  yet  paid  for  in  full.  These  properties  are  under  the  control  and  manage- 
ment of  the  Cities  Service  Co.  The  purchase  prices  are  fixed  and  the  full 
liability  therefor  in  cash  or  securities  has  been  taken  up  on  the  books,  and 
the  full  dividend  or  interest  charges  thereon  have  been  charged  to  income. 

Income  Account  of  Cities  Service  Co.  for  Year  ending  April  30  1914. 
Company's  proportion  of  earnings  applicable  to  common  stock 

of  subsidiary  companies $2 .836.932 

Dividends  on  preferred  stocks  of  subsidiary  companies 21.221 

Interest  on  bonds  of  subsidiary  companies 176.607 

Interest  on  bills  and  accounts  receivable 293 ,772 


Total $3,328,532 

Deduct— General  and  administrative  expenses,  $65,879;   interest 

on  bills  and  accounts  payable,  .597,598;   interest  on  5-year  7% 

convertible  gold   notes,   $246,685;     interest  on   Consolidated 

Cities  Light.  Power  &  Traction  Co.  5%  bonds.  $175,000:  total      585,162 

Dividends  paid  on  stock  of  Cities  Service  Co. — Pref.,  $1,202,242; 

common.  $646,329 .._   1,848,571 


Balance,  transferred  to  surplus  account $894,799 

This  balance  of  $894,799  includes  the  company's  proportion  of  earnings 
applicable  to  common  stock  for  six  months  on  the  properties  acquired  from 
the  Utilities  Improvement  Co.  and  the  Consolidated  Cities  Light,  Power  & 
Traction  C^o. — V.  99.  p.  466,  406. 

Cleveland  (Electric)  Ry. — Application. — The  company 
has  api)lie(l  to  the  Ohio  P.  U.  Commission  for  authority 
to  issue  $1,068,500  additional  stock  to  reimburse  the  com- 
pany for  expenditures  made  for  extensions,  betterments 
and  improvements,  and  also  to  pay  for  further  extensions 
to  be  made.— V.  99,  p.  608. 

Denver  &  Rio  Grande  RR. — Income  Interest. — The  semi- 
annual installments  of  interest  on  the  $10,000,000  Adjust- 
ment bonds,  amounting  to  3H%,  represented  by  coupons 
Nos.  8  and  9,  will,  it  is  announced,  be  paid  as  usual  on  or 
after  Oct.  1  1914.     See  adv.  on  another  page. 

Ogden  Galevmy. — See  Union  Pae.  RR.  below. — V.  99,  p.  406. 

Gary  &  Interurban  RR. — Default — Assessment. — Inter- 
est due  Sept.  1  on  the  $350,000  3-year  6%  Gary  &  In- 
terurban Ry.  notes  of  Sept.  1  1912  (V.  95,  p.  890)  remains 
unpaid  and  the  Baltimore  Trust  Co.,  as  trustee  for  the  issue, 
is  taking  steps  to  protect  the  interests  of  the  holders.  "Balti- 
more Sun"  on  Sept.  2  said: 

Under  the  law  of  Indiana,  where  the  cmbarra.ssed  company  operates, 
stockholders  can.  it  is  said,  oe  assessed  without  foreclosure,  and  failure  to 
nay  the  a-ssessment  within  the  prescribed  time  subjects  shareholders  to 
forfeiture  of  their  stock.  Acting  under  this  law,  the  company  has  called 
upon  the  stockholders  for  the  payment  of  an  assessment  of  10%  within  60 
days.  Ah  there  is  .S4,7.')0.000  stock  of  the  Gary  &  Interurban  RR.  out- 
standing, of  which  $1,000,000  is  preferred,  the  assessment  equals  $475,000, 
which.  If  paid,  will  enaole  the  company  to  pay  off  its  floating  debt, 
amounting  to  approximately  $350,000,  and  leave  a  balance  of  $125,000. 

The  einbarra.ssincTit  of  the  company  is  a  direct  result  of  the  European  war, 
which  made  It  impossible  for  it  to  raise  needed  funds  at  this  time  despite 
the  fact  It  has  ample  collateral  to  put  up.  Earnings,  too,  have  been 
falling  off,  owing  to  the  exodus  of  employees  of  steel  and  other  industrial 
plants  at  (iary  to  take  part  In  the  war  abroad.  The  city  lines  operated 
ny  the  comiiany  show  a  loss  in  earnings  of  about  30%,.  The  interurban 
lines,  on  the  other  hand,  show  an  iiicrca-sc  of  about  30%  .  The  funded  debt 
of  the  company.  Including  subsidiaries,  is  $2,100,000.  Semi-annual 
Interest  on  this  debt  w;is  paid  July   1. — V.  99,  p.  608. 

Grand  Trunk  Pacific  Ry. — New  Mortgage. — There  has 
befjn  deposited  with  the  S(;(!rotary  of  State  of  Canada  a 
mortgage  dated  Aug.  5  1914,  to  the  iioyal  Trust  Co.,  trustee, 
securing  an  issue  of  bonds  |S  16, 000, 000  4s  due  Jan.  1  19(52] 
to  b(!  guar,  by  tlH!  Dominion  Covernment.  See  V.  99,  p.  342. 
Hocking  Valley  Ry. — Electric  Service  Ordered  to  be  Re- 
stored.— Tlic  (>lii(>  P.  U.  Commission  on  Sf^jjt.  1  made  an 
order  requiring  tlie  corni)any  to  njsuincj  op(!ration  of  electric 
cars  on  tlic  WCIIston  t^  .Jack.son  Belt  Ry.,  operating  between 
Jackson  and  llarnd(;n,  17  miles. 

The  interurban  servlco  was  recc^ntly  dls<;ontlnuo(l,  but  the  company 
maintained  a  steam  train  service  over  the  line.  The  electric  service  liad 
been  in  opt-ration  slnc(!  1896  and  was  discontinued  on  the  ground  that 
operation  of  the  lliKr  was  a  losing  i)roposltlon.  Iiuisinuch  as  the  mining  In- 
dustry In  tnat  scctifjn  had  wane<l  in  recent  years.  The  coinpany  also  con- 
tended that  Its  franclilsf^  allowed  the  substitution  of  steam  .s(t\  Ice. 

'I'he  Commission  round  that  the  company  had  tin!  ()j)tl()ti  of  using  electric 
or  Hteam  service  IH  y»;ars  ago  when  Its  opiTatioti  was  started,  hut  the  fact 
that  it  chose  to  opcTate  by  el(«!trlclty  binds  It  to  <'ontlnue  openilioii  by 
that  method.  The  change,  if  allow(«l,  would,  it  Is  held,  be  grossly  unjust 
to  the  community  served,  since  th<;  people  who  use  tl'.e  road  have  adjiistcul 
th(!m.selves  to  the  service  and  lnvestm(;nts  liavo  been  iiuidu  on  that  basis. 
— V.  99.  I).    107. 

Hudson  &  Manhattan  RR. — Income  Interest. — The  di- 
rectors hav('  declared  an  inten^st  payment  of  !$1()  (or  1  %)  on 
each  $1,000  Adjustment  Income  bond  for  the  6  months  end- 


ing June  30  1914,  paj^able  Oct.  1  at  the  office  of  Harvey  Fisk 
&  Sons.  The  same  amount  was  disbursed  on  April  1  for  the 
half-year  ending  Dec.  31  1913.  The  first  payment  of  $8  34 
for  the  5  months  ending  June  30  1913  was  made  on  Oct.  1 
1913,  being  also  at  the  rate  of  2%  per  annum. — V.  99,, 
p.  406,  196. 

Jamestovsrn  Westfield  &  Northwestern  RR. — Author. 

The  P.  S.  Commission  recently  granted  the  application  to  cliange  the 
motive  power  from  steam  to  electricity  and  to  issue  $100,000  capital  stock, 
which  is  to  be  given  to  Sheldon  B.  and  Almet  W.  Broadhead  as  part  pay- 
ment for  the  properties  purchased  from  the  receivers  of  the  Jamestown 
Chautauqua  &  Lake  Erie  Ry.  The  Commission  in  the  order  does  not  go 
into  the  question  of  the  payment  of  the  balance  to)  the  vendors,  which  it  is 
proposed  to  meet  by  an  issue  of  mortgage  bonds.  The  Commission  ap- 
proves the  lease  to  the  Erie  HR.  of  certain  parts  of  the  line  and  of  the  freight 
terminal  east  of  Fairmount  Ave.  in  Jamestown  and  the  Falconer  branch 
line.— V.  97,  p.  1663. 

Lake  Shore  &  Michigan  Southern  Ry. — Payment  of 
Notes. — The  company  has  arranged,  through  J.  P.  Morgan 
&  Co.,  to  meet  the  £420,000  one-year  sterling  notes  due  in 
London  Sept.  6  by  the  offer  of  a  new  one-j^ear  note  in  ex- 
change, repayable  either  in  sterling  at  the  holders'  option,  or 
in  dollars,  at  a  rate  which  is  expected  to  give  a  substantial 
profit  over  rates  of  exchange  usually  ruling  in  the  fall.  Hold- 
ers who  prefer  not  to  make  the  exchange  will  receive  payment 
at  maturity.— V.  99,  p.  342. 

Lehigh  &  New  England  RR. — Payment  of  Bonds. — The 
company  gives  notice  that  it  will  on  Oct.  1  redeem  at  105, 
at  its  office,  437  Chestnut  St.,  Philadelphia,  the  $1,380,000 
outstanding  consolidated  M .  5%  gold  bonds  dated  Oct.  1  '03. 

The  payment  was  provided  for  by  the  recent  sale  of  $4,000,000  General  M. 
5%  bonds.     Compare  V.  99,  p.  49. 

Mall  Remuneration. — Joint  Congressional  Report. 

See  "Banking,  Legislative  and  Financial  News."— V.  98.  p.  1694. 

Maine  Rys.   Cos. — Notes  Called. — 

Ninety-eight  notes  dated  April  1  1914  for  payment  at  par  and  int.  on 
Oct.  1  at  Old  Colony  Trust  Co.,  Boston,  Mass. — V.  98,  p.  1245. 

Mexican  Eastern  Ry. — Moratorium  as  to  Debenture  Inter- 
est— Receivers  Discharged. — The  English  courts  on  July  28 
sanctioned  the  scheme  of  arrangement  for  a  moratorium  in 
respect  of  the  installments  of  interest  payable  June  15  and 
Dec.  15  1914  on  the  5%  debentures.  The  suits  of  the  de- 
benture holders  against  the  company  have  accordingly  been 
stayed  and  the  receivers  appointed  by  the  Court  discharged. 

Certain  amendments  have  been  made  to  the  plan,  principally  with  the 
object  of  making  it  quite  clear  that  the  moratorium  is  to  be  strictly  limited 
to  the  above-mentioned  two  installments  of  interest,  and  that  after  the 
expiration  of  the  moratorium  the  full  rights  of  the  company  to  the  rental 
payable  by  the  Interoceanic  Ry.  are  to  revive.  It  has  also  been  arranged 
that  a  new  trustee  for  the  debenture  holders  is  to  be  appointed  to  act  jointly 
with  the  existing  trustees.  In  other  respects  the  plan  as  now  amended  does 
not,  it  is  stated,  differ  in  any  e.ssential  from  that  approved  at  the  meeting 
of  debenture  holders  held  on  June  29.  As  provided  by  the  plan,  separate 
certificates  of  indebtedness  will  be  issued  to  the  debenture  holders  against 
the  surrender  of  their  respective  coupons.  As  soon  as  the  certificates  in 
respect  of  the  coupon  payable  June  15  last  are  ready,  notice  will  be  given. 
Compare  Interoceanic  Ry.  in  V.  98.  p.  48. — V.  85,  p.  1646. 

Mexican  Southern  Ry. — Plan  Approved. 


The  English  Court  on  July  28  gave  its  approval  to  the  plan  of  the  Tnter- 

ferring  payment  of  one  y< 
See  Interoceanic  Ry.  of  Mexico  in  V.  99, 


/ear's  rent  payable 


oceanic  Ry.  Co.  of  Mexico  for  deferring  payment  ojf  one 
to  the  Mexican  Southern  Ry 
p.  48.— v.  91,  p.  1711. 

Mexico  North  Western  Ry. — Prior  Lien  Interest  Deferred. 
— Secretary  A.  M.  Trueb  gives  notice  that  the  board  has 
decided,  owing  to  the  financial  conditions  in  Europe  and 
Mexico,  to  defer  the  payment  of  the  half-yearly  coupon 
due  Sept.  1  on  the  £1,671,000  6%  15-year  Prior  Lien  bonds. 
— V.  99,  p.  269. 

Milwaukee  Electric  Ry.  &  Light  Co. — Listed. — The 
New  York  Stock  Exchange  has  listed  $1,305,000  general  and 
refunding  M.  5%  bonds,  due  1951,  and  has  authorized 
$695,000  additional  to  be  listed  on  notice  that  they  have  been 
sold,  making  the  total  amount  to  be  listed  $6,000,000. 

Total  Expenditures  ($2,281 ,625)  on  Account  of  Which  Bonds  Listed  Have  Been 
Used,  from  Which  Has  Been  Deducted  $177,309  for  Adjustment  of 
Value   of  Properly   Scrapped ,_Displaced ,    Sold,    ific 


Roadway  and  track $322,617 

Electric  transmission  &  dis- 
tributing system 434,152 

Buildings  and  improvem'ts.   259,455 


Transformers ,  meters  .lamps . 

&c $246,454 

Miscellaneous 191 .222 

Power  plant  equipment 403,749 

Cars  &  elec.  equip't  of  cars.  423.976 


Earnings. — For  year  end.  June  30  1914  and  cal.  year  1913i 

Operating  Net  (after  Kon-Opcr.    Inlirest  Balance, 

Year  ending —     Revenue.  Vepr-.c^c.)  Revenue.      Charges.  Surplus. 

Juno:^0  19M .$6,075,247  $1.S17.616  $64,733     $7S3.214  $1,099,134 

Dec.  311913 6.016,913  1,810,482  45,178       733,323  1.122,337 

—  V.  98,  p.  518. 

Missouri  Pacific  Ry. — Earnings. — 

Combined  Fiarnings  (including  St.  Louis  Iron  Mtn.  &  Southern). 

June  30.         dross  Net  (after  Ollur  Fixed  Balance, 

Ycr —    Earnings.  Taxes).  Income.         Charges.        Sur.  or  Def. 

1913-14     $.59,793,900  $14,084,731  $2,447,779  $10,4,57.818        sur. $74,692 
1912-13..   62,155.500     15.049.1,56     2.463, .')99     15.9.'i0,021     sur. 1,562.734 

Earnings  of  Missouri  Pacific  Ry.  Proper. 
1913-14     $26,622,010     $3,6.'«.i:U   $3,701,226     $S.3i:i,804  def.     $979,447 
19I2-13--  28,018,909       4,822,102     3.721,121        8,173.826  sur.       369,697 

Earnings  of  St.  Louis  &  Iron  Mountain  Ry. 
1913-14  .$33,171,8.59  $10,451,000  $,5'20,538  .$8,112,319  sur. $2 ,829.789 
1912-13  34.1. '10, 598  10.220.754  515,940  7,774,014  sur. 2.968.086 
From  the  surplus  as  above  in  1913  II  and  1912-13  there  were  paid  divi- 
dends of  1';  (.«; 1 .775.619)  vc.irly  on  St.  I.,  .t  1.  M.  stock,  leaving  a  balance 
of  $1,0.54.140  In  1913  14.  against  $1,193,037  in  1912-13.— V.  97.  p.  638. 
343.    197. 

National  Railways  of  Mexico. — Time  Extended  Till 
Sept.  30. — liefen-ing  to  the  notice  of  July  31  1914  with 
respctit  to  the  dejiosit  of  coupons  and  notes  maturing  be- 
tween July  1  and  S(^i)t.  30  1914,  lioth  incl.,  the  coinpany 
gives  noticti  tluit  the  time  for  niiiking  such  (l(>j)<)sit  has  been 
exteiuhnl  until  and  including  Sept.  30.  This  notice  applies 
to  holders  of — 


Prior  Urn  4  '  is  50-yr.  s.  f.  gohl  bonds. 
Mi^.'dc.iii  Ccnl.  Uy..  I>ld..  priority  5s. 

5'i    equip.  iSc  coll.  2d  series. 

lOijuipinenl  notes,  series  8. 

I'',(|uipniriil   nolivs.  scries  10. 

Isquipmeiit  notes,  series  11. 


.Mexican  Inlern.il.  KK.  pr.  lien  4>iis. 

Ii'irsi  consDlidiili-d  Is. 
Nat.   KK.  of  Mexico  i>rior  lion  4J'iS. 
I'aii-.\iii(  rican  KK.  Isl  gold  .5s. 

(icnend  mortgage  gold  .5s. 
Vera  Cruz  &  Pac.  1st  4l!is  gu.  bonds. 


Sept.  5  1914. 
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Depositary . — Guaranty  Trust  Co.  of  N.  Y.,  either  at  its  N.  Y.  office,  140 
Broadway,  or  at  its  London  office,  33  Lombard  St.,  London,  E.  C. 

Copies  of  tlie  circular  of  .July  31  1914  may  be  obtained  at  tlie  office  of 
the  company,  2.5  Broad  St..  N.  Y.     See  also  V.  99,  p.  407, — V.  99,  p.  467. 

National  Railways  of  Mexico. — Resumplion  of  Traffic 
from  U.  S. — It  is  announced  by  officers  of  the  Texas  & 
Pacific,  International  &  Great  Northern  and  St.  Louis  Iron 
Mtn.  &  Southern  that  affairs  in  Mexico  have  reached  a  state 
where  traffic  with  the  United  States  is  being  resumed. 

The  International  &  Great  Northern,  in  connection  with  the  Texas  & 
Pacific  and  St.  Louis  Iron  Mtn.  &  Southern,  previous  to  the  trouble  in 
Mexico  ran  through  trains  via  Laredo,  Tex.,  to  the  City  of  Mexico  in  con- 
nection with  the  National  Railways  of  Mexico.  The  war  caused  a  suspen- 
sion of  this  traffic.  Recently  arrangements  have  been  made  with  the 
Constitutionalists  for  an  interchange  of  traffic  between  the  Gould  lines  and 
the  Mexican  railways  at  Laredo.  All  freight  in  both  directions  is  trans- 
ferred in  the  International  &  Great  Nortnern  yards  at  Laredo.  As  there  are 
no  through  rates  in  effect  through  bills  of  lading  cannot  at  present  be  issued. 

Through  train  service  over  the  railroad  between  Laredo  and  the  City  of 
Mexico  was  resumed  on  Aug.  26,  the  track  which  was  destroyed  in  connec- 
tion with  the  operations  of  the  war  having  been  made  passable.  Numerous 
branch  roads  are  being  repaired  rapidly. — V.  99,  p.  467.  407. 

New  England  Investment  &  Security  Co. — Plan  of 
Pref.  Shareholders  to  Bay  All  tht  Company's  Common  Slock. — 
Touching  the  plan  of  a  protective  committee  of  the  pref. 
shareholders  to  purchase  the  entire  common  stock  of  the 
company,  amounting  to  only  100,000  shares  (see  V.99,  p. 609), 
a  circular  has  been  issued  by  leading  preferred  shareholders 
under  date  of  Aug.  24,  saying: 

The  undersigned,  who  hold  substantial  amounts  of  pref.  stock,  believe 
that  it  is  essential  to  the  protection  of  the  interests  of  the  pref.  shareholders 
to  acquire  control  ol  this  common  stock.  We  have,  therefore,  become 
parties  to  the  protective  agreement  [dated  July  2  1914],  and  earnestly 
urge  every  pref.  shareholder  to  do  the  same.  [The  sale  of  this  stock,  we 
understand,  was  arranged  in  June,  about  a  month  prior  to  the  commence- 
ment of  the  suit  of  the  U.  S.  Government  against  the  N.  Y.  N.  H.  «&  H. 
RR.  Co..  and  was  in  no  wise  the  result  of  the  bringing  of  the  suit. — Ed.] 
See  V.  99,  p.  609.  Signed  by  A.  G.  Bullock,  Arthur  Lyman,  trustee; 
Eugene  V.  R.  Thayer,  Charles  P.  Bowditch,  Alfred  Bowditch,  Moses 
Williams,  Springfield  Fire  &  Marine  Insurance  Co.,  by  A.  W.  Damon, 
Pres.;  trustees  of  Clark  University,  F.  H.  Dewey,  Treas.;  Augustus  P. 
Loring,  Charles  E.  Ware  and  Boston  Safe  Deposit  &  Trust  Co.,  Cbas.  E. 
Kogerson,  Pres. — V.  99,  p.  609- 

New  York  New  Haven  &  Hartford  RR. — Committee. — 

See  New  England  Investment  &  Security  Co.  above. — V.  99,  p.  538. 

New  York  Railways. — Income  Interest. — President  Shonts 
on  Wednesday  issued  the  following  statement: 

The  company  has  prepared  a  summarized  statement  showing  the  net 
income  payable  as  interest  on  the  adjustment  mortgage  bonds  for  the  six 
months  ended  June  30  1914,  amounting  to  1.24%.  The  mortgage  pro- 
vides that  such  a  statement  must  be  signed  by  three-fourths  of  the  direc- 
tors to  be  elected  by  the  bondholders.  The  unavoidable  ab.sence  in  Europe 
of  one  of  the  directors  representing  the  bondholders,  and  the  refusal  of 
another  to  sign  the  approval ,  made  it  necessary  to  agree  with  the  trustee  of 
the  mortgage  upon  the  selection  of  a  board  of  experts  to  ascertain  the  in- 
come. The  directors  have  authorized  the  necessary  procedure,  and  there 
probably  will  be  no  delay  in  the  interest  payment  due  Oct.  1.  [The  board 
will  be  appointed  next  week,  possibly  on  Tuesday. — Ed.| 

Previous  Payments  on  Income  Bonds   (Per  Cent). 
Oct.  1912.  April  1913.  Oct.  1913.  April  1914. 

0.771%  2.25%  1.636%  2.345% 

Application  for  Abandonment  of  Roosevelt  Ferry  Branch. — 
The  company  has  applied  to  the  P.  S.  Commission  for  permission  to 
abandon  the  Roosevelt  St.  ferry  branch  of  the  Madison  St.  line,  extending 
from  the  Roosevelt  St.  ferry  through  South  St.,  .Tames  Slip  and  New  Cham- 
bers St.  to  Madison  St.  Owing  to  the  falling  off  of  business,  there  is,  it 
is  stated,  no  further  need  for  the  line.  While  the  Madi.son  St.  line  has  of 
late  been  operated  by  storage  battery  cars,  the  Roosevelt  ferry  branch  has 
continued  to  be  operated  by  horse  cars,  but  of  late  year  for  only  12  hours 
a  day,  with  no  operation  at  all  on  Sunday  and  holidays.  The  abandonment 
was  authorized  by  the  directors  on  May  6  and  on  July  1  by  more  than  two- 
thirds  of  the  stockholders  and  upwards  of  two-thirds  of  the  bondholders. 
V.  99,  p.  343,  49. 

Northampton  (Mass.)  Street  Ry. — Strike  Settled. — The 
strike  of  the  65  conductors,  motormen,  car-house  employees 
and  trackmen  begun  Aug.  19  was  settled  on  Aug.  25. 

All  employees  under  the  new  2-year  agreement,  dating  from  .Tune  1, 
return  to  work  without  prejudice  and  all  motormen  and  conductors  receive 
an  increase  of  2  cents  an  liour  and  employees  in  car-house,  line  and  track 
departments  2  H  cents.  Motormen  and  conductors  uill  receive  a  minimum 
of  25  cents  an  hour  in  a  graduated  scale,  reaching  a  maximum  of  30  cents 
an  hour  at  the  end  of  6  years'  service.  Schedules  of  regular  runs  are  to  be 
arranged  as  far  as  possible  on  the  9-hour  basis.  The  men  gain  an  increase 
of  2  cents  an  hour  in  all  grades  over  th  schedule  awarded  by  the  recent 
board  of  arbitration,  while  the  company  is  not  obliged  to  grant  the  demand 
for  .53,600  back  pay  for  wliich  the  men  contended,  and  the  men  are  required 
to  work  on  platform  time.  The  estimated  total  wage  increase  is  $3,600 
yearly.— V.  96,  p.  1840. 

Ogden  (Utah)  Rapid  Transit  Co. — Merger  Plan. — It 
was  reported  recently  that  the  stockholders  liad  approved 
the  plan  for  the  amalgamation  of  the  company  ^\'ith  the 
Logan  Kapid  Transit  Co.  as  the  Ogden  Logan  &  Idaho  RR. 
An  officer  of  the  Ogden  Rapid  Transit  Co.,  writing  from  Og- 
den on  Aug.  24,  says: 

Our  company,  in  organizing  the  Ogden  Logan  &  Idaho  Ry.  Co.,  has  not 
completely  perfected  its  plans,  and  as  a  consequence  there  have  been  no  stock 
or  bonds  i.ssued  to  the  present  time.  This  matter,  we  believe,  will  be  taken 
up  within  the  course  of  the  next  60  days.  [The  officers  of  the  Ogden  Rapid 
Transit  Co.  arc  M.  S.  Browning,  Pres.;  Jos.  Scowcroft.  V.-Pres.;  E.  S. 
Rolapp.  Sec,  and  P.  D.  Kline,  Gen.  Mgr.  At  last  accounts  the  company 
had  outstanding  $.308,975  cap.  stock  and  .S965.000  1st  M.  5%  gold  bond's 
dated  Jan.  1  1909  and  due  Jan.  1  1929.  Interest  J.  &  J.  at  Ogden  Savings 
Bank,  trustee  (V.  88,  p.  1062) .  Miles  of  track  electric.  50;  steam,  6.  The 
Logan  Rapid  Transit  Co.  (controlled  by  the  Ogden  R.  T.  Co.)  operates 
14 Ji  miles  of  track.) — V.  88,  p.  1062. 

Ottumwa  (la.)  Ry.  &  Light  Co. — Earnings,  &c. — H.  M. 
Bvllesbv  &  Co.  report  as  follows: 

Year—  191:M4.    1912-13.1      July '.il  Year—    191.3-14.    1912-13. 

Gross... ...$324,446  5312,0271  Interest $67,268     .S66.4.33 

Net  (less  taxes)..   146,194     139,234 1 Pref.  divs.   (7%).     31,493       31,493 

Balance,  surplus 547,433     $41,308 

—V.  97.  p.   1S09. 

Pennsylvania  RR. — Proposed  Passenger  Rate  Increase. — 

See  "Rates"  helow.— V.  99,  p.  009,  344. 

Pittsburgh   Cincinnati   Chicago   &   St.   Louis  Ry. — 

Tenders  Asked.— The  Farmers'  Loan  &  Trust  Co.  of  N.  Y., 
as  trustee  for  the  consolidated  mortgage,  asks  tenders  up  to 
Sept.  30  for  the  sale  of  bonds  for  the  sinking  fund  to  an 
aggregate  cost  of  $872,515. 

Bonds  must  he  delivered  on  Oct.  1.  or  security  furnished  that  d.-iy,  if 
required,  that  delivery  would  be  made  within  ten  days. — V.  99,  p.  199. 

fe  Rapid  Transit  in  New  York  City. — Contracts,  d-c. — 

F  The  Commission  will  on  Sept.  15  receive  bids  for  the  construction  of 
Section  2,  of  Route  48.  being  the  two-track  subway  to  be  operated  by  the 


Interborough  Rapid  Transit  Co.  in  William  St.,  extending  from  Beekman 
St.  down  William  and  under  Hanover  Square  to  a  point  opposite  the  east- 
erly building  line  of  Pearl  St. 

The  Commission  on  Aug.  21  awarded  the  contract  to  the  Flinn-O'Rourke 
Construction  Co.  (the  lowest  bidder)  for  .S3, 395, 152  for  the  construction 
of  Section  3,  of  Route  33,  which  will  connect  the  Brooklyn  Rapid  Transit 
tunnel  from  Whitehall  St.,  Manhattan,  to  Montague  St.,  Brooklyn,  with 
the  Fourth  Ave.  (Brooklyn)  subway  in  the  Flatbush  Ave.  extension,  and 
also  the  new  Interborough  tunnel  from  Old  Slip  to  Clark  St.  with  the 
present  subway  at  Borough  Hall.   (V.  99,  p.  468,  408.) 

Justice  Hendrick  in  the  Supreme  Court  in  this  county  on  Sept.  1  granted 
an  Injunction  restraining  the  Interborough  Rapid  Transit  C:;o.  and  the  Man- 
hattan Ry.  from  third-tracking  the  Second  and  Third  Avenue  elevated 
roads  until  compensation  to  the  property  owners  for  their  easements  had 
been  agreed  upon.  The  application  was  made  by  20  owners.  The  in- 
junction will  not  be  entered  for  90  days,  in  order  not  to  delay  the  work 
pending  a  settlement.  The  Court  said  that  the  argument  of  the  defend- 
ants impressed  him,  but  that  under  a  decision  of  the  .\ppellate  Division 
he  was  compelled  to  grant  the  injunction.  Justice  Brady  in  the  Supreme 
Court  in  Bronx  County  on  Aug.  31  denied  a  .similar  application  of  several 
property  owners  to  enjoin  the  building  of  a  third,  or  middle,  track  on  the 
elevated  structure  in  Third  Ave.  in  that  county,  holding  that  the  rights  of 
property  owners  would  not  be  violated  by  the  improvements. 

Chief  Engineer  Robert  Ridgeway  of  tae  P.  S.  Commission  has  mada  a 
report  stating  the  outlook  is  that  operation  of  the  Fourth  Avenue  line 
(Brooklyn)  subway  and  the  Steinway  tunnel  from  Manhattan  to  Long 
Island  City  will  begin  shortly  after  the  first  of  the  coming  year.  It  is  ex- 
pected that  the  two  additional  tracks  in  the  Centre  St.  loop  will  be  ready 
for  operation  and  the  connection  of  that  tube  with  the  Brooklyn  and  Man- 
hattan bridges  will  be  completed  at  about  the  same  time.  According  to 
the  report,  22  contracting  firms  are  at  work  on  subway  construction 
throughout  the  city,  employing  in  all  about  13,000  men.  The  total  con- 
tract price  of  all  city  contracts  so  far  awarded  is  .SI  33 ,9 10, 269,  in  addition 
to  which  the  Interborough  and  Brooklyn  Rapid  Transit  companies  have 
contracts  under  way  to  the  extent  of  about  $15,000,000  under  contractors 
employing  about  2,400  men. — V.  99,  p.  539.  468. 

Rates. — Plan  to  Increase  Mileage  Book  Rates. — The 
Pennsylvania  RR.  Co.  on  Sept.  2  filed  with  the  I.  S.  C.  Com- 
mission the  necessary  notices  "providing  that,  beginning 
Oct.  1,  the  charge  for  interchangeable  mileage  books  shall  be 
at  the  rate  of  21^  cents  per  mile  instead  of  2  cents,  as  here- 
tofore." Similar  action  was  also  taken  bj^  the  Reading 
Company,  New  York  New  Haven  &  Hartford  RR.  Co., 
Boston  &  Maine  RR.  Co.,  Boston  &  Albany  RR.  Co.,  &e. 

It  is  understood  that  like  notice  will  shortly  be  given  by 
all  railroads  in  Eastern  trunk  line  territory,  and  that  all  of 
these  companies  will  similarly  increase  the  price  of  their  non- 
interchangeable  mileage  books  except  in  New  York  State, 
where  a  statute  requires  them  to  sell  mileage  books  at  2  cents. 
These  applications  are  made  by  the  several  roads  individu- 
ally and  as  a  result  of  no  concerted  action.  Whether  a  gen- 
eral readjustment  of  single-trip  rates  may  ensue  later  is 
pronounced  wholly  problematical. 

Schedules  embodying  increases  in  freight  rates  in  Central 
Freight  Association  territory  allowed  by  the  I.  S.  C.  Com- 
mission will  probably  be  completed  by  Oct.  1,  and  the  Com- 
mission will  be  asked  to  make  a  special  ruling  allowing  them 
to  become  effective  early  in  that  month. 

statement  Made  by  Pennsylvania  RR.  Co.  Respecting  Increase  in 
Cost  of  Mileage  Books. 

This  increase  is  made  to  carry  out  the  suggestion  of  the  Inter-State  Com- 
merce Commission  that  additional  revenue  "demanded,"  as  the  Commis- 
sion says,  "in  the  interests  of  both  the  general  public  and  the  railroads," 
should  be  obtained  by  carriers  in  Trunk  Line  territory  by  other  than  In- 
creases in  freight  rates. 

In  its  decision  in  the  5%  advance  rate  case,  the  Commission  found  it  to 
be  a  fact  that  there  had  been  a  very  general  and  substantial  increase  in 
railroad  expenses,  the  Commission  saying:  "It  is  probable  in  the  case  of 
every  railroad  showing  a  largely  increased  operating  ratio  that  the  increased 
ratio  is  due  in  large  measure  to  its  passenger  service." 

The  public  is  well  aware  that,  although  there  has  been  no  increase  in 
passenger  rates,  there  has  been  for  many  years  past  a  constant  improve- 
ment in  passenger  service.  It  is  evident  that  very  large  expenditures  have 
been  made  necessary  to  provide  the  steel  cars,  improved  stations,  automatic 
signals  and  other  features  which  have  added  so  pronouncedly  to  the  comfort, 
safety  and  convenience  of  passengers. 

As  the  Commission  has  now  declared  it  to  be  a  matter  of  public  policy 
that  each  branch  of  the  railroad  "service  should  contribute  its  proper  share 
to  the  cost  of  operation  and  of  return  upon  the  property  devoted  to  the  use 
of  the  public,"  the  Pennsylvania  Railroad  also  intends  to  make  certain  other 
readjustments  in  passenger  rates.     These  will  be  announced  later. 

The  purpose  will  be  both  to  embody  the  policy  established  by  the  Com- 
mission and  so  spread  the  changes  in  fares  that  the  burden  will  fall  but 
lightly  on  any  single  traveler. 

The  "Boston  News  Bureau"  on  Sept.  2  said  in  part: 

Boston  &  Maine  is  revamping  its  entire  tariffs  covering  one-trip  tickets, 
to  put  them  more  in  line  with  the  establishment  of  a  2M-cent  mileage-book 
basis.  They  will  be  placed,  for  the  most  part,  on  a  2HCa2M-cent  basis. 
In  a  majority  of  instances,  price  of  the  one-trip  tickets  will  be  lowered,  but 
the  net  result  .together  with  the  advance  in  the  mileage-book  rate,  will  of 
course  be  a  substantial  increase  in  the  road's  passenger  revenue.  It  will 
take  a  good  many  weeks  to  figure  out  its  proposed  revisions.  Before  the 
I.  8.  C.  Commission  some  months  ago.  B.  &  M.  officials  reported  that  an 
increase  of  }4  cent  per  mile  for  mileage  books  would  yield  al>out  .$.')39.000 
per  annum  more  revenue  on  a  volume  of  business  cqui^'alent  to  that  car- 
ried during  the  year  ended  June  30  1913. 

The  New  Haven  will  undoubtedly  also  get  busy  and  bring  its  one-trip 
fares  up  to  at  least  a  2'X-cent-per-mile  basis.  In  this  connection  it  is 
pointed  out  that  on  all  trunk  lines  except  New  York  Central  between  Al- 
bany and  Buffalo  (where  a  lower  basis  is  forced  by  charters) ,  single  fares 
have  for  a  considerable  period  been  on  a  2Mi-cent-per-mile  basis. 

Effective  Oct.  1.  Boston  &  Albany  will  discontinue  the  sale  of  10-ride 
ticket .s  affording  a  2-cent-per-milc  basis  in  the  Boston  metropolitan  district, 
and  also  of  its  lOO-trip  books  available  for  use  between  various  stations  on 
a  basis  of  1  >^  cents  per  mile.  Boston  cfc  Albany  is  not  planning  to  increase 
its  one-trip  fares,  which,  except  around  Boston,  are  on  a  2 M-cent-per-mile 
basis.  It  is  estimated  that  the  increased  Boston  &  Albany  rates  will  j'ield 
the  road  less  than  .S150.000  in  additional  annual  revenue. — V.  99,  p.  539, 
468. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Applica- 
tion.— The  company  has  applied  to  the  Missouri  P.  S.  Com- 
mission for  authority  to  issue  §893,000  5%  equipment 
bonds.— V.  99,  p.  121. 

Salt  Lake  Lt.  &  Trac.  Co. — Further  Data — Purchase. — 
See  Ut:ih  Power  &  Light  Co.  under  "Industrials"  below. — V.  99,  p.  609. 

San  Diego  (Cal.)  Electric  Ry. — New  Bonds. — The  share- 
holders will  vote  Sept.  30  on  authorizing  a  SIO, 000,000 
General  First  Lien  Mortgage.     See  V.  99,  p.  122.  j 

Tacoma  Olympia  &  Chehalis  Valley  RR. — Control. — 

See  Kiislcrn  Ry.  &  Lumber  Co.,  V.  U9.  p.  008. — V.  99,  p.  199. 

Union  Pacific  RR. — Closing  of  Ogden  Gateway. — The  com- 
pany on  Aug.  13  i-ssued  a  notice  that  the  Ogden  gateway,  both 
eastbound  and  westbound,  would  be  closed  on  Oct.  1  or  as 
soon  thereafter  as  current  traffic  can  be  supplemented,  to 
passengers  desiring  to  travel  on  through  tickets  \'ia  the  Denver 
&  Rio  CJrande  and  connecting  lines  east  of  Colorado  com- 
mon points. 
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The  notice  issued  on  Aug.  13  says  that  on  pas.senger  traffic  orifrinating 
at  Colorado  common  points.  Denver.  Colorado  Springs.  I'ueblo  and 
Trinidad,  or  points  east,  south  or  north  thereof,  destined  U)  points  on  the 
Or.-gon  Short  Line,  or  from  points  on  that  line,  interchange  at  Ogdcn  or 
Salt  Lake  Citv  will  be  discontinued  and  that  .such  business  must  t>e  routed 
■via  the  U.  1*. "between  Denver.  t\)Io..  or  authorized  points  of  interchange 
east  tUercflf  on  the  one  hand,  and  C.rangor.  Wyo..  or  Ogden.  Utah,  on  the 
other.  Interchange  on  traffic  to  orfrompointsbeyond  Hungtingtonandon 
traffic  originating  on  points  west  of.  but  not  including  Colorado  common 
point-s.  destined  to  points  on  the  Oregon  Short  Line  or  the  reverse,  is  to 
continue  as  at  present.  Connecting  lines  arc  requested  to  arrange  to  elimi- 
nate from  tariffs  ali  routing  in  conflict  with  the  notice  and  for  the  with- 
drawal of  tickets  accordingly. 

It  was  reported  this  week  that  the  company  would  defer  action,  because 
of  the  protests  from  inter»^ted  connecting  lines,  particularly  the  Denver  & 
Rio  (irande,  whose  loss,  it  is  stated,  will  bo  particularly  heavy.  The  object 
of  closing  the  gateway  is  to  control  tourist  business.  In  recalling  its  notice 
the  company,  it  is  stated,  says  that  it  will  take  measures  to  accomplish 
its  purpose  in  another  way.  .   „    . 

The  Union  Pacific,  it  is  said,  recently  closed  the  Denver  and  Ogden 
gateways  to  freight  destined  to  Oregon  Short  Line  territory. — V.  99,  p. 
540.   19"9. 

Trolley  Sale. — 

See  Utah  Power  &  Light  Co.  under  "IndiistrL-vIs"  below. — V.  99,  p.  540. 

United  Railroads  of  San  Francisco. — Financial  Slale- 
ment  Covering  S}/o  Years. — As  bearing  on  the  Solano  land 
matter,  M.  P.  Starring,  President  of  the  California  Railway 
&  Power  Co.,  has  sent  to  the  shareholders  of  that  company 
a  condensed  summary  of  income  and  profit  and  loss  for  the 
United  Railroads  of  San  Francisco,  as  certified  to  by  Haskins 
&  Sells,  covering  the  8H  years  ending  June  30  1914,  as  follows: 

United  Railroads  of  San  Francisco.  8  '^  Years  Jan.  1  1906  to  June  30  1914. 
Operating  revenue.  .SBl,7o3.6S2:  net  income  (after  fixed  chgs.),.. $7,463, 667 
/Irfrf— Surplus  as  of  Jan.  1  1906,  SI. 217. 9.33:  transferred  account 
of  sinking  fund  investments  made  during  the  period,  $1,207,- 
821;  misceUaneoas,  i556,967 2.482,720 

Total 89,946,387 

Profit  and  Loss  C/iarffcs.— Depreciation,  $3,925,629;  Solano  land 
note  written  down,  SI, 096. Ill;  loss  on  securities,  adlustments, 
Ac.  $361,014:  dividends  on  preferred  stock,  $3,245,000;  divi- 
deads  on  common  stock  (1906).  $300,000 8,927.754 

Profit  and  loss  surplus  on  June  .30  1914 fl. 018.633 

Deprp.ciation.  .S3. 925. 629.  is  here  shown  after  deducting  (i.e.,  crediting 

to  profit  and  loss),  SI. 200, 000  for  cancellation  of  12,000  shares  of  common 

stock  contributed  to  the  company. — V.  99,  p.  408. 

Utah  Light  &  Ry.,  Salt  Lake  City. — Sale. — 

See  Utah  Power  &  Light  Co.  under  "Industrials"  below. — "V  .  99,  p.  610. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
American  Locomotive  Co. — Bonds  Called. — 

See  Uogers  Locomotive  Works  below. — V.  99,  p.  271. 

American  Lumber  Co.,   Cleveland. — Bond    Agreement- 

Under  a  bondholders'  agreement  of  May  25  1914,  Otis  &  Co.  were  ap- 
pointed "Managers"  for  toe  purpose  of  formulating  and  carrying  out  a 
plan  for  the  protection  of  the  bondholders,  and  the  Guardian  Savings  .fe 
Trust  Co.  of  Cleveland  was  made  depositary  for  the  bonds.  Any  txmd- 
holder  at  any  time  within  20  days  after  the  mailing  of  copies-of  a  plan  may 
withdraw  his  deposited  securities  on  paying  his  pro  rata  share  of  the  obli- 
gations and  expenses  of  the  Managers  and  compensation  of  the  Trustee. 
All  bondholders  not  so  withdrawing  will  be  bound  by  such  plan,  but  such 
plan  shall  not  be  consummated  if  a  majority  in  interest  dissent. 
Statement  of  Otis  &  Co.,  Cleveland,  May  15  1914. 

The  company  was  not  able  to  pay  the  installment  of  principal,  amount- 
ing to  S50.000,  due  Jan.  1  1914.  on  its  First  and  Refunding  M.  Q%  gold 
bonds  dated  Sept.  1  1909.  Ihe  original  issue  amounted  to  $650,000  and 
there  are  now  outstanding  and  unpaid  $500,000  of  bonds.  On  Jan.  1  1914 
the  company  paid  its  interest.  AVe  are  advised  that  at  that  time  the 
directors  were  negotiating  for  the  sale  of  the  properties  or  for  the  further 
financing  of  the  company's  requirements,  and  that  in  the  event  of  success 
in  such  negotiations,  the  bonds  due  .Tan.  1  1914  would  have  been  paid.  We 
understand,  however,  that  such  efforts  have  not  been  successful,  and  hence 
it  Ls  now  incumbent  upon  the  bondholders  to  organize  for  miutual  protection. 

We  are  well  acquainted  with  the  company's  property.  It  owns  in  fee 
about  270 ,000  acres  of  land  in  McKinleyand  Valencia  counties.  New  Mexico, 
and  iias  a  very  large  amount  of  merchantable  timber  on  such  land.  It  ^Iso 
owns  ample  railroad  eriuipment  and  a  large  mill    at    Albuquerque,  N.  M., 

f>artof  which  mill  property, amounting  to  115  acres, is  inside  the  corporate 
Imits  of  that  city.     The  mill  property,  houses,  &c.,  cost  uinvards  of  $700,- 
000.     See  V.  98,  p.  1995. 

American  Pipe  &  Construction  Co. — Dividend  Omitted. 

The  flir(!ctors  have  decided,  in  order  to  conserve  resources,  to  omit  the 
quarterly  dividend  on  the  $5,000,000  which  would  be  payable  on  Oct.  1. 
From  April  1913  to  July  1914,  inclusive,  1%  quarterly  was  distributed 

Prerious  Dividend  Record  (Per  Cent). 
1800  1891  1892  1893  1H94  1895  1896  (o  '06  1907  1908 /o  '12  1913       1914. 

0  0  6  8  11>^  13  12  yearly  9  8  yearly  5  1.1,—.— 
—V.  98.  p.  389. 

American  Snuff  Co. — Com.  Div.  in  Treasury  Assets. — 

An  adverti.sement  says:  "While  the  earnings  have  been  .sufficient  to 
warrant  the  payment  of  the  usual  (quarterly)  cash  dividend  on  the  common 
stock,  nevertheless,  in  view  of  the  conditions  brought  about  by  the  ICuroj)ean 
•war,  it  IS  the  judgment  of  the  direx-tors  that  the  cash  of  the  company  should 
bo  conservwl  and  that  the  usual  cash  dividend  on  the  common  stocit  .should 
not  be  i)ald.  and  in  li<;u  then-of  the  board  has  ordered  di8tril)uted  among  the 
rx>mnion  stock  holders  2,425  shares  of  the  7':',  pref.  .stock  of  i'.  liOrillard  Co. 
and  3.440  shares  of  the  7%  pref.  stock  of  Liggett  &  Myers  Tobacco  Co. 
owno<l  by  the  company;  said  distribution  to  be  made  out  of  the  surplus  of 
the  company  and  amounting  to  .02204  6-11  of  a  share  of  I'.  Lorillard  Co. 
stock  and  .03127  3-1 1  of  a  share  of  Litfgett  &  Myers  Tobacco  Co.  stock  for 
cjM-h  share  of  common  stock  heM  in  American  Snuff  Co.,  and  is  to  be  made 
about  Oct.  1  to  holders  of  record  Sept.  12. 

"Th<!  rrigular  quarterly  diviriend  of  l>i%  has  been  declared  on  the  pref. 
stock,  payable  at  the  same  time." 

Precious  Dividend  Record  Since  Sale  of  Pari  of  the  Assets. 
Apr.  '12.  Juliri2.  Oct. -12.       1913.  1914. 

Regular. ..  2  2)^  3  12  (3  qu.)  Jan..  Apr.  &  July,  3  qu. 

Extra --  .  1  3  (Jan.)  2V<i  (Jan.) 

Also  in  July  1913  $1 .100,000  Amer.  Tobacco  Co.  pref.  stock  and  $.500,000 
Amer.  (;lgar  (;o.  pref.  sto'-k  were  distributed  In  the  proportion  of  one-tenth 
and  ono-twenty-8<!cond.  respexttlvcly,  of  Snuff  Co.  com.  stk. — V.  98,  p.  759. 

American  Tobacco  Co. — Suit  Withdrawn.. — 

The  U.  S.  Circuit  <V)iirl  of  ;\i)pciils  In  this  city  on  Thursday  signed  an 
ordc^r,  by  i:on.s<!nt  of  the  attornoys  for  both  sides,  discontinuing  the  appeal 
In  the  suit  brought  b.v  Otto  S.  Jonas,  an  Inflcpendent  tobacco  deal  r,  to 
have  the  flisinlc^gration  [)lan  which  was  approvofl  by  the  (Circuit  (lourt  of 
AppiMils  set  a.sidc  on  the  gioiiiid  that  It  was  not  drawn  In  accordance  with 
the  decree  of  the  II.  H,  Hupreuu?  floiirt  (V.  96,  p.  1426).  The  complainant 
al.so  askcKl  for  SIOO.OOO  damages. 

(,'ounsel  for  the  complainant  Is  niiotc^I  as  saying  that  the  main  purpose 
of  the  suit  li;is  been  accomplished.  Inasmuch  as  Ihe  Oovernment  has  under- 
taken a  countrv-wido  Invontlgatlon  of  Ihe  conditions  In  the  tobacco  liuius- 
trv  (V.  99,  p.  122).— V.  99,  p.  409,  122. 

Calumet  &  Hecla  Mining  Co. — Dividend  Omilled. — The 
following  notice  has  been  sent  to  tho  stockholders: 

In  view  of  the  uns(5ltlerl  condition  of  the  copp<T  mrirkct  In  this  country 
and  the  Interrupt'""  ■■'  ''"  company's  biislness  with  Its  foreign  customers, 
t.hc  directors  hav  not  to  decl.ire  a  dividend  at  the  pre-ieiit  time. 

The  product  of  (,li.  !l  be  curt:illi«l  anil  the  wages  and  salaries  of  all 

einployeiM  and  off:  i.  \.'.\\  bo  reduced,  lli  I-;  planned  lo  continue  iipiMM- 
tloiis  on  thre-'pi.iriirs'  time  rather  than  t(»  dlschar/i^  any  liiri<e  nnminr 
of  inirii  anil  by  keeping  tho  untlru  force  at  work  part  of  the  llmo  It  Is  lioi>ed 


that  the  organization  of  tho  company  may  bo  kept  intact  and  a  lesser 
hardship  imposed  on  the  men. 

The  following  notice  has  been  posted  at  the  Houghton  mine  of  the 
Calumet  &  Hecla  Co.  and  subsidiary:  "On  account  of  extraordinary  con- 
ditions prevailing  in  the  copper  market,  it  has  become  necessary  to  curtail 
production.  Ueginning  .Sept.  1  all  tho  mines,  mills  and  smelters  of  this 
company  will  be  operated  three-quarters  time  and  tiie  rate  of  wages  exist- 
ing Immediately  prior  to  May  1   1912  will  be  rastored." 

A  reduction  of  15%  in  tho  pay  of  the  officers  and  all  those  not  affected 
by  the  increase  in  wages  May  1  1912  will,  it  is  stated,  be  made,  also  a  similar 
reduction  in  tho  pay  of  all  officers  and  employees  of  the  Boston  and  New 
York  offices. 

In  March  and  June  last  quarterly  dividends  of  $5  per  .share  (20%)  were 
paid,  com  oaring  with  SlOin  June  and  March  191.3  and  S6  in  Sept.  &  Dec.  '13. 
Since  1871,  when  pavments  were  begun,  only  once  before  passed  its  divi- 
dend, viz.  in  May  1884.  Total  dividends  paid  to  date  $124,250,000. 
Partial  Dividend  Record — Stock  A'o«-  .$2,500,000  in  $25  Situics,  «12  Paid  in. 
Year -(02.  '03.  '04.  '05.'  06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  1914. 

Perct.ilOO   140   160  200  280  260    80    108  116    96    168  128  20,20.0,— 
— V.  98,  p.  1842. 

Chambersburg  Eixgineering  Co. — Bonds  Called. — 

Ten  ($10,000)  1st  M.  5%  20-year  bonds  datetl  Oct.  1  1906.  namely  Nos. 
58,  93.  116.  157.  162.  163.  168,  179,  182,  197,  for  payment  on  Oct.  1  at  105 
and  int.  at  Girard  Trust  Co..  Phila..  trustee. — V.  95.  p.  621. 

Childs  Co.   (Restaurants),  N.  Y.— Dividend  Reduced. — 

A  quarterly  dividend  of  l'4'o  lias  been  declared  on  the  $4,000,000 
common  stock,  payable  Sept.  10  to  holders  of  record  Sept.  2.  This  com- 
pares with  2 14  %  quarterly  from  Dec.  1910  to  June  1914  incl.  In  Dec.  1911 
a  33  1-3%  stock  dividend  ($1,000,000)  was  paid. 

Dividend  Record  (Per  Cent)  of  Comrnon  Stock — Calendar  Years. 
1902  1903-04    1905  1906  1907  1908  1909  1910  1911-13  1914 

m     3  yrly.       3'^     4.K      5'i     6  7^      8 '^t   10   yrly.  2'^ ,  2 '-^ ,  1  }^.  -. 

No  statement  has  been  made  of  the  reasons  for  the  reduction,  but  it  is  re- 
ported that  while  the  company  is  of  course  affected  by  the  general  poor 
business  conditions  now  prevailing,  the  more  immediate  necessity  of  finan- 
cing new  restaurnats  throughout  the  country  was  the  real  reason  for  cutting 
the  dividend.  It  is,  it  is  stated,  expected  that  the  saving  in  common  divi- 
dends will  be  used  mainly  for  this  and  other  purposes. — V.  98,  p.  1922. 

(H.  B.)  Claflin  Co.— Plan.— 

The  reorganization  plan  in  rough  draft  has  been  submitted  to  the  gen- 
eral merchandise  creditors'  committee  and  its  general  outline  agreed  upon. 
No  details,  however,  are  as  yet  available  for  publication.  The  published 
statement  in  regard  to  creditors  receiving  15%^  in  ca.sh  and  the  remainder 
in  stock  of  the  new  corporation ,  it  is  stated ,  is  partly  right  and  partly  wrong, 
although  the  general  lines  to  be  followed  in  the  plan  could  not  be  learned. — 
V.  99,  p.  540,  410. 

Crane  Company,  Chicago. — President  Retires,  Exchanging 
His  Slock  for  $15,000,000  Bonds. — Charles  R.  Crane  has  dis- 
posed of  his  stock  in  the  company  to  his  brother,  Richard  T. 
Crane  Jr.,  in  exchange  for  $15,000,000  of  a  new  $20,000,000 
30-year  5J^%  first  mortgage  bond  issue.  Mr.  Crane  re- 
signed as  President  of  the  company  on  Aug.  1  and  was  suc- 
ceeded by  Richard  T.  Crane  Jr. 

Statement  Reported  as  Made  by  an  Officer  of  the  Company  Aug.  27. 

The  arrangement  Is  merely  a  bu-siness  transaction  between  the  brothers. 
Mr.  Charles  K.  <  'rane  has  di.sposcd  of  his  stock  to  his  brother  and  has  taken 
$15,000,000  in  bonds.  The  other  $5,000,000  in  bonds  authorized  will  not 
be  issued.  Mr.  Crane,  being  no  longer  actively  connected  with  the  company, 
felt  that  it  would  bo  safer,  wiser  and  more  proper  that  he  should  convert 
his  holdings  into  bonds.  None  of  the  bonds  will  be  offered  to  the  public. 
By  the  same  transaction  the  compa  ly  purchases  the  plant  at  Bridgeport, 
Conn.  Directors  are:  R.  T.  Crd,ue  Jr.,  Pres.;  Jno.  B.  Berryman,  1st 
V.-Pres.;  A.  D.  McGill,  2d  V.-P.  &  Treas.;  E.  H.  Raymond,  St!C.;  R.  B. 
Stiles.  As.st.  Treas.;  A.  F.  Bennett,  H.  P.  Crane,  R.  T.  Crane  III..  W.  W. 
Doolittle,  C.  A.  G.  Wayman  and  J.  H.  Wrath. 

Description  of  New  $20,000,090  Mortgage  {Compiled  for  "Chronicle"). 

The  company  has  filed  for  record  its  mortgage  to  the  Central  Trust  Co. 
and  James  N.  W^allace  and  Breckenrid.ge  Jones  as  tru.stees,  to  secure  the 
authorized  $20,000,000  l.st  M.  514%  30-ycar  bonds  dated  June  1  1914. 
Interest  J.  &  D.  Denom.  $1,000,  rcgi.stered  bonds  $10,000.  Bonds 
subject  to  call  at  option  of  company  in  part  or  whole  on  or  after  June  1  1915 
at  l()3  and  interest.  Principal  and  interest  to  be  paid  in  so  far  as  may  law- 
fully be  done,  without  deduction  for  any  taxes  or  other  governmental  charges 
which  the  company  may  be  required  to  pay  or  to  retain  therefrom  by  any 
present  or  future  law,  State,  Federal  or  municipal,  the  company  to  pay  all 
such  taxes  in  so  far  is  it  lawfully  may.  Annual  sinking  fund  beginning 
June  1  1917,  the  difference  between  63^%  of  the  total  aggregate  amount 
of  the  bonds  at  any  time  issued  and  5)4  %  of  the  par  value  of  the  bonds  then 
outstanding,  and  this  shall  continue  until  one-half  of  the  total  bonds  i.ssued 
shall  liave  i)oon  retired. 

The  mortgage  covers  all  property,  real,  per.sona!  and  mixed,  except  cur- 
rent assets  and  property  under  contract  of  sale.  The  properties  are  very 
large  and  widely  scattered,  including  holdings  in  Birmingham.  Ala..  Van- 
couver, Los  Angeles,  Oakhmd,  Sacramento,  .San  Francisco,  Bridgeport, 
Washington.  Atlanta.  Indiana()olis,  Terre  Haute,  Des  Moines,  Sioux  City, 
Wichita,   Baltimore  and   C^hicago. 

Of  tho  bonds,  $15,658,000  were  Issuable  forthwith,  and  the  remainder. 
$4,342,000,  can  be  is.suod  from  time  to  time  for  improvements,  additions, 
betterments,  extensions,  &c.,  and  for  75%  of  the  cost  of  the  acquisition 
of  properties. 

The  ('rano  Company  has  an  authorized  capital  stock  of  $17,000,000.  of 
which  .$12,300,000  is  now  outstanding  [recently  reported  unofficially  as 
$16,000,000— Ed. I,  along  with  $15,372,000  of  the  new  bonds.  Par  $100. 
The  company  manufactures  valves  and  fittings  in  brass  and  iron  for  steam, 
gas  and  water  service;  also  steam  specialties,  wrought  pipe,  tools,  &c. — 
V.  99,  p.  345:    V.  92.  p.  465. 

Empire  District  Electric  Co. — Cash  Dividends  Deferred. 

See  Cities  Service  Co.  under  "Railroads"  above. — V.  99,  p.  410. 

Federal  Utilities,  Inc. — Pref.  Div.  Not  Declared. — 

The  directors  have  not  taken  any  action  on  the  querterly  dividend  on  tho 
$1,000,000  6'';,  cumulative  preferred  stock  due  Sept.  1.  Two  quarterly 
payments  (dividends  Nos.  10  and  11)  were  paid  on  Feb.  28,  thus  providing 
for  the  quarterly  distribution  omitted  in  Dec.  1913.  all  previous  thereto 
having  been  promptly  met.  The  regular  quarterly  payment  of  l>a% 
(No.  12)  was  malleoli  June  1  last. — V.  98,  p.  453. 

Firestone  Tire  &  Rubber  Co. — Increased  and  Extra  Divs. 

A  quarterly  dividend  of  3%  and  an  extra  payment  of  2%  h.ivo  been  de- 
clared on  the  $3,000,000  common  stock,  together  with  tho  re^;ular  iiuartorly 
dividend  of  1  '4  %  on  tho  $1,000,000  preferrcxl  stock,  both  payable  t)ct.  15 
to  holders  of  record  Oct.  1 .  Distributions  on  the  common  stock  have  been 
at  the  rate  of  10%  yearly  (2'-i':'o  quar.)  for  some  time,  oiirlier  payments 
having  been  at  the  rate  of  7%.  .    ..  „ 

Gross  .sales  for  tho  ve^r  ending  July  31  1914  exceeded,  it  Is  stated,  S19,- 
000  000.  against  $16,600,000  In  the  previous  year  and  $11  ..500.000,  $7.')00,,- 
000  and  .'«5,000.000  in  the  .vcars  endiMl  July  31  1912.  1911  and  1910,  re- 
spectivelv.  Net  enriiings  are  state<l  as  about  .$3,200,000,  after  deducting 
about  $200.01)0  of  "s|>eci,d  charges."— V.  91,  p.  1510. 

Gas  &  Electric  Securities  Co. — CVf.s/(  Dividends  Deferred. 

See  ('itii'.s  Service  Co.   under  "  IJailri>;iils"  iibove. 

Great  Lakes  Dredge  &  Dock  Co.,  Chicago. — Stock. — 

A  i-ciMiriiMte  Inrreasliig  I  lie  c.iplt;il  storl;  from  $5. 000, OIK)  to  $6,000,000 
was  filiJ  ai  rriiitiin.  N.  J.,  on  April  6  1914.  Par  \alue  of  shares,  $100 
each.       See    \  .   '.I'.t.    p.   61  1  . 

Idaho-Oregon  Light  &  Power  Co. — Sale  Sept.  30. — 

Uivelver  W.  .1.  l''iTris  on  Aug.  26  staled  that  the  way  has  been  cleanvl  for 
l)oiiilholders  lo  bid  in  the  property  jit  the  sale  on  Sept.  30  by  the  <li>clsion 
of  .lodge  Dietrich  of  the  U.  H.  District  (  ourl  .  on  >  iig  24.  holdinn  that 
•liTIS.OOO  1st  and  Kef.  M  .  bonils  claimed  to  be  owned  by  the  Id.ilio  K\. 
fjght  ."k  Power  Co.  were  obtained  without  consideration.  lus  claiiiuMl  by 
the  Priest  commit  ten.      (V  .  97.  p.   1 1 18.) 

Mr.  Kerrls  is  (|uot(xl;  "Thedeclslonromnvosall  question  as  to  tho  Rtabillty 
of  the  company.  .Another  factor  that  will  add  lo  the  streiiiith  of  lls||)osf- 
llon  is  tne  cori"i[)lctlon  of  the  Oxbow  power  |>l:iiit.  It  will  l)e  in  operation 
by  Sept.  1.     Tills  means  that  when  the  boudholders^bid  on  the  property 
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that  they  will  be  bidding  on  a  concern  fully  equipped  to  render  the  service 
required  of  it.  At  present  the  company  is  buyinft,  durins  the  irrigation 
season,  aomc  3,000  h.p.  With  the  completion  of  the  Oxbow  plant, it  will 
have  a  surplus  of  2,000  h.p.,  since  the  Oxbow  plant  will  develop  5,000  h.p. 
—  V.  98,  p.  1247. 

International  Agricultural  Chemical  Co.— Voting 
Trust  Expires. — The  voting  trust  will  expire  by  limitation  on 
Sept.  14  and  will  not  be  renewed. — V.  98,  p.  1463. 

International  Paper  Co. — Bonds  Called. — 

Sixteen  bonds  of  the  St.  Maurice  Lumber  Co.,  dated  Oct.  24  1907,  for 
payment  at  par  and  int.  on  Sept.  21  at  N.  Y.  Trust  Co.,  tru.stee. — V. 
98,  p.  606. 

International  Steam  Pump  Co. — Foreclosure  Suit. — 
The  Guarantv  Trust  Co.  of  N.  Y.,  as  trustee  under  the  1st 
lien  M.  of  1909,  on  Sept.  2  brought  suit  in  the  U.  S.  Dist. 
Court  for  the  foreclosure  of  the  mortgage.  Judge  Mayer 
has  made  an  order  extending  the  receivership  to  the  fore- 
closure suit. — V.  99,  p.  611. 

Milwaukee  &  Chicago  Breweries,  Ltd. — Report. — The 

report  for  the  year  ending  Sept.  30  1913  shows  the  following 

results  for  the  American  company: 

Fiscal               Total       Int..  Deprec'n,    Div.io  Balance.  Sales 

Year —       Profits.    Adm.  Exp.,  &c.  Bng.Co.  Siirp.  or  Deficit.  (Barrels). 

1912-13---$!, 277, 485       $695,196       $330,000  sur. $2,52, 289  1,051,451 

1911-12---       772,183         634.420          150,000  def.      12,237  1,001,061 

The  English  company  paid  3%  in  dividends  in  the  year  1912-13. — 
V.  98,  p.   1771. 

National    Brick  Co.,  Laprairie,  Ltd. — No    Dividend. — 

The  directors  have  decided  to  omit  the  usual  quarterly  payment  on  the 
.?2 .000 ,000  stock.     Quarterly  distributions  of  1 34  %  were  made  from  March 

1913  to  June  1914,  inclusive. — V.  98,  p.  1320. 

National  Transit  Co.,  Oil  City,  Pa. — Warrants. — 

The  company  announced  on  Aug.  31  that  it  would  be  prepared  on  Sept.  1 

1914  to  resume  the  issue  of  negotiable  warrants  (formerly  knwn  as  "ac- 
ceptances" or  "certificates")  for  crude  petroleum,  Pennsylvania  grade,  in 
the  custody  of  its  gathering  s.vstem,  in  exchange  for  orders  on  credit  bal- 
ances. These  warrants  will  be  issued  in  amounts  of  100,  500  and  1.000 
barrels,  as  desired  by  the  owner  of  the  oil.  Compare  "Incidents  of  the 
Situation,"  on  a  preceding  page. — V.  98,  p.  391. 

New  York  Transit  Co. — Dividend  Again  Reduced. — 

A  quarterly  di\-idend  of  $6  has  been  declared  on  the  $5,000,000  stock 
(par  ,5100),  payable  Oct.  15  to  holders  of  record  Sept.  24,  comparing  with 
$10  quarterly  from  April  1912  to  April  1914  and  .$8  in  July  1914,  both  incl. 
An  official  statement  says:  "The  board  has  deemed  it  wise  to  reduce  the 
dividend  from  that  paid  July  1914.  owing  to  the  continued  decline  in  business 
and  unusual  conditions  arising  from  the  European  war." — V.  98,  p.  1697. 

Osage  &  Oklahoma  Co. — Earns,  for  6  AIos.  end.  June  30. 

6mos.  end.    Gross         Gas        Oper.       Bond     Deprc-       Dividends     Balance 
Jiwc  30.     Earns.     Pitrch.      Exp.        Int.      ciallon .  Paid.         Surplus. 

1914 $15.1,^78  Sl,048  $.50,565  $1,665  $20,.3S0    (234)537, .500  $35,720 

1913 129. S05     5,829     40,968     2,081     22,344        (2)   30,000     28,.583 

Operating  expenses  include  taxes,  junk  accounts,  &c. — V.  98,  p.  766. 

Parkersburg   &   Ohio   River  Bridge   Co. — Contracts. — 

A  contract  for  the  construction  of  a  2,850-foot  suspension  bridge  across 
the  Ohio  River  at  Parkersburg  has,  it  is  announced,  been  awarded  to  Her- 
man Laub  of  Pittsburgh,  Pa.— V.  83,  p.  895. 

Paterson  Passaic   &   Suburban   Telephone   Co. — 

Vice-chancellor  Backes  at  Trenton,  N.  J.,  on  Aug.  31  appointed  George 
F.  Wright  of  Paterson  receiver  for  the  company  on  application  made  by 
couasei  for  James  Kerney,  receiver  for  the  Inter-State  Telephone  &  Tel - 
graph  Co.  of  New  Jersey,  a  creditor  for  $40,000  (V.  99,  p.  541). — V.  81,  a. 
1178. 

Penmans  Ltd.,  Montreal.— .$100  Pref.  Shares. — 

The  directors  on  .lune  24  passed  a  by-law  "whereby  the  300,000  6% 
cum.  pref.  shares  of  the  capital  stock  of  the  par  value  of  $5  in  Canadian 
currency  or  £1-0-6!-^  .sterling  each,  were  con.solidated  into  15,000  6%  ciun. 
pref.  shares  of  the  par  value  of  SI 00  each,"  and  certificates  of  said  consoli- 
dated pref.  shares  were  directed  to  be  issued  to  the  holders  of  the  existing 
pref.  .shares  in  the  proportion  of  one  share  of  the  consolidated  preferred  for 
each  20  pr^jf .  shares  now  held  by  them  respectively.  The  pref.  shareholders 
are  accordinglv  reauired  to  surrender  their  pref.  shares  for  exchange  as 
aforesaid  .at  Royal  Trust  Co.,  107  James  St.,  Montreal. — V.  98,  p.  917,  767. 

Pittsburgh  Terminal  Warehouse   &   Transfer  Co. — 

Dividend  Increased. — A  dividend  of  21 3^  cents  per  share  (par 
$100)  has  been  declared,  payable  Sept.  15  to  holders  of 
record  Sept.  8: 

This  compares  with  regular  monthly  payments  of  18M  cents  per  share 
from  Jan.  1912  to  Aug.  1914,  and  increases  the  yearly  rate  from  2.25%  to 
2.55%.  From  Jidy  1911  to  Dec.  1911  15  cents  monthly  was  distributed 
and  an  extra  distribution  of  223^  cents  was  also  made  on  Dec.  30  1911. 
— -V.  94,  p.   127. 

Reo  Motor  Car  Co. — Extra  Dividends. — 

An  extra  dividend  of  \214%  has  been  declared  on  the  .$3,000,000  stock, 
in  addition  to  the  regular  quarterly  payment  of  214%,  both  pa.vablo  Oct.  1 
to  holders  of  record  Sept.  20.  In  July  1914  1234%  was  also  paid  and  in 
April  2  3-2%.  A  di\idend  of  10%  has  al.so  been  declared,  payable  next 
month  on  the  $600,000  Reo  Motor  Truck  Co.  stock,  wliich  was  distributed 
to  stockholders  of  the  Motor  Car  Co.  in  October  1913. 
Dividend  Record  {Per  Cent). 
1905     1906     1907     1908     1909     1910 

Cash--- 10       373^     865^       80  70       30 

Stock --        50       33  1-3      --  100 

a  Includes  5%   extra,     b  Inclueds  273^%   extra. 

Also  J()00,000  stock  of  the  Reo  Motor  Truck  Co.  distributed  Oct.  20 
1913,  a  cash  dividend  of  7%  being  paid  on  the  stock  of  the  Truck  Co.  after 
this  distribution. — V.  98,  p.  18.54,  1611. 

Rogers  Locomotive  Works. — Bonds  Called. — 

The  1st  M.  ,5s  ($205,000  outstanding)  issued  under  the  mortgage  dated 
Mav  14  1901  have  been  c.illed  for  pavment  at  par  and  interest  at  the  Equita- 
ble Tni.st  Co.,  N.  Y,,  on  Nov,  14.— V.  90,  p.  1106. 

Russellville  (Ark.)  Water  &  Light  Co. — Control,  &c. — 

See  Seven  Cities  Co.  below. — -V.  94,  p.  2S4. 

St.  Louis  Screw  Co.,  St.  Louis. — New  Stock. — 

Tne  cipilal  stock,  it  is  statwl.  has  been  increased  from  $600,000  to  .$750,- 
000,  in  connection  witli  the  e.xtension  of  the  plant.     See  \'.  99,  p.  53. 

Sawyer-Massey  Co.,  Toronto. — Dividend  Deferred. — 

The  dnictors  have  <!eferr(il  the  regular  quarterly  j-.aj-menl  due  Sept.  1  on 
the  $1,500,000  7%  cumidative  prof,  stock.  The  reason  given  is  the  neces- 
sity of  husbaiiding  the  company's  resources  in  the  present  disturbed  con- 
ditions.— V.  9S.  ]).  1004. 

Sears,  Roebuck  &  Co. — Total  Sales. — 

1914 — .Xuyii.'it — litis  Incriase.\      1914 — H  Mos. — 1013  Increase. 

SO. 112.404  .■v5  s.-:{.379  4.93%  | $60,369. 5:^3  .$.57,112,461  5.71% 
—V.  99.  p.  411.   124. 

Seven  Cities  Co.,  Russellville,  Ark. — Receivership. — 

The  Chancery  Court  at  Rassellville  on  Sept.  3  placed  this  compan.v  in 
the  hands  of  the  Southern  Tnist  Co.  of  Jjittlo  Rock  as  temporary  receiver 
on  applica'ion  by  the  Russellville  (Ark.)  Water  &  Light  Co.  (V.  91.  p.  284). 
<)rgani/.o<l  in  .Tan.  1014  with  .$2.50,000  of  aulh.  capital  stock  (increased  in 
June  to  5500,0001  and  some  .S250.00r)  of  6%  1st  &  Ref.  M.  bonds,  by  Henri 
C'houtea\i  and  as.sociat.es  of  St.  Louis,  to  acquire  control  of  the  Ru.ssellville 
Water  &  Light  Co.  with  its  public  utility  plants  at  Russellville  and  Dar- 
dmoUe.  and  also,  it  was  said,  light  and  power  properties  in  Mnrrilton- 
('al)in  f>eck.  Dover,  Springdale,  Fayetteville.  Rogers  and  Itentonville, 
Ark.    All  of  these  properties,  it  was  stated,  would  be  .served  from  the  hy. 
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dro-electric  plant  of  the  Rassellville  Water  &  Light  Co.  on  the  Illinois 
River  in  Arkan.sas. 

South  West  Pennsylv.  Pipe  Lines  Co. — Div.  Reduced. — 

A  quarterly  dividend  of  3',',  has  been  declared  on  the  $3,500,000  stock, 
payable  Oct.  1  to  hoUlors  of  record  Sept.  15,  comparing  with  3%  quarterly 
from  April  1012  to  July  1914,  inclu.sive.— V.  98,  p.  457. 

Standard  Oil  Co.  of  Kentucky. — Extra  Div.  Omitted. — 

A  quarterly  dividend  of  -i'  '„  has  been  declared  on  the  .$3,000,000  stof'k, 
payable  Oct.  1  to  holders  of  record  Sept.  15.  This  compares  with  4%  and 
1%  extra  in  July  and  Ai)ril  1914  <and  5%  in  Jan.  1914  and  Oct.  and  July 
1913.  In  Feb.  1914  the  .stock  was  increa.sed  from  $1,000,000  to  $3,000,000. 
—V.  98,  p.  1023. 

Union  Electric  Light  &  Power  Co.   of  St.  Louis. — 

Listed. — The  New  York  Stock  Exchange  has  listed  $571,000 
refunding  and  extension  M.  25-year  5%  bonds,  due  1933, 
and  has  authorized  $429,000  additional  to  be  listed  on  notice 
that  they  have  been  sold,  making  the  total  amount  to  be 
listed  $7,500,000. 

Total  Cash  Cost  of  Additions,  Extensions  and  Improrcments  ($1 ,0S6, 508)  ./rom 

Which  $282,462  Has  Been  Deducted  for  Cost  of  Property  Replaced. 
Traasmission  &  distribution  ]  Distribution   system   equip- 

system $427 ,61 2  ]      ment S145,476 

Buildings  and  fixtures 44,771  [Miscellaneous  capital  expen- 

Power  plant  and  sub-station  |      ditures 30,863 

equipment 441 ,7861 

Earnings. — For  years  ending  June  30  1914  and  cal.  yr.l913: 

Operating  A^et  (after  Non-Oper.    Interest  Balance, 

Year  ending—        Revenue.  Depr.,<SiC.)  Revenue.     Charges.  Surplus. 

June  30   1914 $3,664,096  $1,319,612  .$25,944     $849,417  $496,139 

Dec.  31    1913 3,605,421  1,520,180  17,361        840,576  696,965 

— v.  99,  p.  275. 

United  Cigar  Stores  of  America. — Subsidiary  Dividends. 

The  dividend  of  15%  on  the  $900,000  stock  of  the  United  Cigar  Stores 
Co.  of  New  Jersey  all  of  which  is  owned  brings  the  total  since  Jan.  1  up  to 
140%,,  or  $1,260,000,  Dividends  at  the  rate  of  6%,  on  the  $27,162,000 
common  and  .$4,527,000  7%  preferred  call  for  about  $1,935,000  yearly, 
or  at  the  rate  of  $1,289, .500  for  the  8  months  to  Sept.  1  1914.  This,  it  is 
stated,  means  that  all  dividends  from  two  other  large  operating  tobacco 
companies — -United  Cigar  Stores  of  Illinois  and  of  Rhode  Island — as  well  as 
dividends  of  various  real  estate  companies  all  of  whose  stock  is  owned 
by  United  Cigar  Stores  of  America,  may  either  be  held  as  surplus  in  the 
treasm-ies  of  the  operating  comisanies  or  be  added  to  siu-plus  of  the  holding 
company. — V.  99,  p.  474,  412. 

United  Drug  Co.  ("Rexall").  Boston. — Quarterly  Divi- 
dend on  Common  Stock  Paid  in  Scrip. — 

This  company  on  Sept.  1  paid  in  scrip  the  quarterly  dividend  of  2%  on 
its  common  stock.  This  scrip  carries  6%  interest  and  matures  in  one  year, 
but  is  retirable  on  any  quarterly  dividend  date  intervening,  at  the  option  of 
the  company  througn  vote  of  its  executive  committee,  in  cash  or  in  pre- 
ferred or  common  stock  of  the  company.  Both  the  preferred  dividend, 
IH  %  cash,  and  the  common  dividend,  2%  scrip,  were  paid  Sept.  1  to  hold- 
ers of  record  Aug.  20.  Cash  payments  on  the  common  stock  have  been 
made  regularly  at  2%  quarteny  for  some  years  past. 

The  common  stock  issued  and  outstanding  Aug.  1  (date  of  most  recent 
balance  sheet)  v/as  $4,684,100:  pref.  stock  issued  and  outstanding,  $2,787,- 
750.  Par  of  pref.  stock,  $50;  of  common  stock,  $100.  Concerning  the 
vote  with  reference  to  issuing  $1,000,000  additional  preferretl  stock,  we 
are  informed  that  a  definite  specific  plan  for  marketing  this  preferred  stock 
referred  to  in  the  vote  has  not  been  settled  upon  as  yet. 

Statement  by  Pres.  Louis  K.  Liggett,  Boston,  Sept.  1. 

In  view  of  the  unsettled  condition  of  the  worlds  money  market,  the  board 
considered  it  their  duty  to  conserve  the  company's  cash,  although  at  the 
closing  of  the  12  months  ending  June  30  we  showed  the  largest  net  earnings 
in  the  company's  hi.stor.v. 

The  closing  of  the  foreign  producing  markets  has  forced  us  in  the  past 
four  weeks  to  purchase  heavily  of  raw  material  in  order  to  protect  our  trade- 
mark products.  This,  combined  with  the  further  fact  that  our  business  has 
.shown  increase  in  August  in  excess  of  15%  over  Au,gust  of  last  year,  fol- 
lowing a  sub-stantial  July  increase,  has  made  an  unusual  demaad  on  the 
working  capital  of  our  company. 

It  is  the  intention  of  the  board  to  take  up  this  scrip  in  cash  at  the  first 
dividend  date  following  a  normal  condition  of  the  world's  money  market, 
although,  as  a  protection,  said  scrip  grants  the  company  the  privilege 
at  the  end  of  the  year  of  issuing  pref.  or  common  stock.  One's  guess  is 
as  good  as  another,  but  we  ourselves  are  of  tlie  opinion  that  money  is  going 
to  be  ver.v  much  easier,  and  we  hope  this  will  conie  about  .shortly.  [Boston 
(main)  office,  Greenleaf,  Lean  and  Bryant  streets.  Branches.  Chicago, 
St.  Louis,  San  Franci.sco.  Toronto,  Liverpool  and  Paris.]— V.  95,  p.  1688. 

Utah  Power  &  Light  Co.,  N.  Y.— Acquisition — New 
Company. — The  company  has  applied  to  the  Salt  Lake  City 
Commission  for  authority  to  purchase  the  Utah  Light  & 
Ry.,  which  owns  and  operates  a  street  railway  and  electric- 
light  and  power  system  in  Salt  Lake  City  and  adjoining  towns, 
and  also  a  gas  and  electric  and  power  system  in  Ogden. 
This  is  merely  a  formal  step. 

The  Salt  Lake  Light  &  Traction  Co.,  incorporated  on  or  about  Aug  14 
1914  with  $1,000,000  common  capital  stock  (V.  99,  p.  609),  will,  if  the  plan 
goes  through,  own  the  98 'r,  interest  in  the  common  and  preferred  stock  of 
Utah  Light  &  Ry.  now  owned  by  the  Union  Pacific  interest  through  the 
Oregon  Short  Line,  and  will  later  take  over  the  title  to  the  property.  The 
stockholders  of  the  Utah  Light  &  Ry.  (^o.  will  vote  on  Sept.  IS  on  approving 
this  sale  of  their  oroperties,  assets  and  fr.inchi.se.  The  Utah  Power  & 
Light  ('o.,  whaso  i.ssued  stock  is  owned  by  the  Utah  Securities  Corp.,  will 
own  all  the  outstanding  stock  of  the  new  company — the  Salt  Lake  Light  & 
Traction  Co.,  and  will  finance  the  acquisition  by  means  of  its  own  treasury 
funds  and  securities  now  on  hand:  no  socuritlos  will  bo  issued  at  prosont 
The  acquisition  gives  full  control  of  the  electric  business  in  both  Salt  Lake 
and  Ogden  to  the  Utah  Power  &  Light  Co. — V.  99,  p.  474. 

Virginia-Carolina    Chemical    Co.,    Richmond,    Va. — 

See  "Annual  Reports"  on  a  prweciing  page. 

Cotton  Warehouses. — -President  S.  T.  Morgan  Aug.  29  wrote: 

Returning  to-day  to  my  office  I  find  your  letter  and  telegram  in  reference 
to  the  (newspaper  reports  of]  Virginia-Carolina  Chemical  Co.'s  organizing 
a  $50,000,000  corporation  to  build  and  operate  cotton  warehouses  through 
the  South.  This  is  entirel.v  a  mistake.  W'e  do  not  propose  and  will  not 
organize  any  corporation  of  this  character. 

It  is  our  purpose  to  build  warehouses,  or  rather  to  build  enclo.sures  for 
the  storage  of  cotton  at  our  various  fertilizer  and  cotton-oil  mills,  where  we 
can  have  it  properly  cared  for  and  looked  after.  Until  wo  have  finisbc>d  the 
construction  of  these  storapc  places  at  our  own  plants,  Ic  be  owned  by  the 
Virginia-Carolina  Chemical  Co.,  we  will  build  but  few,  if  any.  others. 

After  wo  have  gottm  these  completed  we  may  build  some  others  nt  points 
which  wo  may  find  desirable,  and  at  which  we  have  more  or  less  interest. 

Mr.  Morgan  is  quoted  in  the  "Evening  Sun": 

Strictly  speaking,  we  are  not  going  to  build  any  warchous;«  at  all.  To 
erect  n'gulation  brick  buildings  in  time  to  take  care  of  the  present  crop 
would  be  an  utter  impossibility.  Furthermore,  they  would  cost  .smiral 
millions  of  dollars.  Our  olan  is  a  simple  one.  Wo  proj)os;)  to  fence  off 
certain  areas  on  our  propirlies  in  the  cotton  belt  and  to  stack  the  cotton  in 
the  open,  raising  it  from  six  to  ten  inches  from  the  ground  to  protect  It 
from  dampnrss.  It  will  then  bo  covered  with  tarpaulin.  We  wiM  stack 
from  100  to  500  bales  in  one  storage  imit  and  surround  it  v.ith  a  ton-foot 
barbed-v»ire  fence.  It  will  be  insured  and  protected  against  fire.  We 
believe  the  plan  to  be  feasible  and  hope  eventually  to  see  it.  extend  all  over 
(he  South,  although  at  first  the  system  will  be  put  into  effect  only  in  towns 
whrro  we  have  plants  or  branches" — V.  90.  p.  3  10,  204. 

— Mr.  Charles  N.  Daly  has  retired  from  the  firm  of 
Frederic  H.  Hatch  &  Co.,  dealers  in  unlisted  securitiei,  to 
go  with  the  Union  Sulphur  Co. 
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COMMERCIAL     fcPTTOME,. 

Friday  Night,  Sept.  4  1914. 
Trade  is  still  more  or  less  disorganized  by  the  great  Euro- 
pean war.  The  cotton  exchanges  remain  closed;  also  the 
Coffee  Exchange.  Cotton  prices  seem  to  be  drifting  to  a 
lower  level  in  the  absence  of  opportunity  to  hedge  on  the 
exchanges.  Building  is  less  active.  Money  has  been  tight. 
Though  the  foreign  exchange  situation  is  better,  it  is  still 
unsatisfactory.  A  big  failure  in  the  hardware  trade  here 
makes  an  unpleasant  impression.  The  bank  exchanges  for 
August  are  the  smallest  for  half  a  dozen  years.  Trade  is 
slow  at  the  South  and  East.  Fall  transactions  at  the  West 
are  more  Uberal.  Enormous  sales  of  wheat  and  oats  are 
being  made  to  Europe,  partly  direct  to  the  governments  of 
England,  France  and  Greece.  Exports  of  wheat  during  the 
past  week  reached  the  extraordinary  total  of  9,737,000  bush 
els.  The  prospects  seem  to  point  to  a  good  export  trade  in 
steel  products.  Progress  is  being  made  with  preparations  to 
restore  our  foreign  trade  as  far  as  possible.  The  President 
has  signed  the  War  Risks  Bill. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

Sept.  1_1914.  Aug.  1  1914.   Sept.  1  1913. 

Coffee.  Brazil bags.    "  "  '  '"' 

Coffee.  .Tava mats. 

Coffee,  other bags. 

Sugar     hogsheads. 

Hides No. 

Cotton bales 

Alanila  hemp bales. 

Sisal  hemp bales. 

Flour barrels  &  sacks. 

LARD  has  been  in  moderate  demand;  prime  Western 
10.65c.;  refined  for  the  Continent  ll.lOc;  South  America 
11.60c.;  Brazil  12.60c.;  Lard  futures  have  been  stronger. 
Near  months  have  been  bought  in  various  kinds  of  provisions 
by  carriers  and  packers.  Receipts  of  hogs  have  been  run- 
ning somewhat  behind  those  of  1st  year.  To-day  prices 
advanced  on  the  rise  in  grain  and  good  buying  at  Chicago 
by  Stock  Yards  interests. 

DAILY  CLOSING  PRICES  OP  LARD  FUTURES  IN  CHICAGO. 

Sat.         Mon.       Tiies.        Wed.        Thurs.         Fri. 

Sept.  delivery cts. 10.05       10.22       10.15       10.05       10.07       10.15 

October  delivery 10.30        10.42        10.37        10.22        10.20       10.27 

January  delivery 10.77       11.00       10.90       10.77       10.82       11.00 

PORK  Steady;  mess  $24  75@;$25  25;  clear  $23@$25; 
family  S27(a.S29.  Beef  firm;  m.ess  $23@.S24;  packet  S24@ 
S25;  family  S29@S30;  extra  India  mess  $40@$45.  Cut 
meats  continue  unchanged;  pickled  hams,  10  to  20  lbs., 
16@17e.;  pickled  bellies,  6  to  12  lbs.,  16H@18Hc.  Butter, 
creamery  extras  31H@32c.  Cheese,  State,  whole  milk, 
colored  specials,  16@16^c.  Eggs,  fresh  gathered  extras 
29(«31e. 

COFFEE  has  been  quiet  on  the  spot  and  prices  have  weak- 
ened; No.  7  Rio  7^c.,  No.  4  Santos  12M@123^c.,  fan-  to 
good  Cucuta  12@12i^c.  Coffee  futures  have  been  nominal, 
the  Exchange  still  being  closed.  The  Brazilian  markets  have 
been  rather  depressed.  The  weather  in  Brazil  has  been  fine. 
New  business  in  futures  here  is  forbidden.  There  is  supposed 
to  be  some  quiet  liquidation  by  those  who  are  averse  to 
remaining  "long." 

SUGAR  has  eased  somewhat;  centrifugal,  96-degrees  test, 
O.Olc;  molasses,  89-degrees  test,  5.36c.  The  week's  re- 
ceipts at  the  six  principal  Cuban  ports  were  6,000  tons.  The 
stocks  there  amount  to  186,000  tons,  against  163,000  last 
year.  The  entire  Island  receipts  for  the  week  were  12,000 
tons,  against  10,000  last  week  and  15,000  last  year.  Stocks 
in  the  United  States  and  Cuba  are  588,856  tons,  against 
659,760  last  week  and  476,902  last  year.  Refined  steady 
at  7%T^/ic.  for  granulated 

city,  raw,  American  seed,  60c. 

Cocoanut  higher;    Cochin  16 @ 

Olive  unchanged  at  .f  1  @j$l  10. 

Palm  fairly  active  at  12c.  for 

Cottonseed  oil 

Corn  higher  at 


OILS. — Linseed  steady; 
boiled  01c. ;    Calcutta  70c. 
16He.;    Ceylon  14^.143^c. 
Castor  firm  at  H}4(^8Hg. 
Lagos.     Cod,  domestic  steady  at  35@36c. 
easier;   winter  6.80c.;   summer  white  6.50c. 
6.05(ii;6.10c.     Spirits  of  turpentine  41 3^@42c.     Common  to 
good  strained  ro.sin  S3  65. 

PETROLEUM  steady;  refined  in  barrels  8.25@9.25c.; 
bulk  4.75fe5.75c.;  cases  10.75^/>1 1.75c.  Naphtha,  73  to  76 
degrees,  in  100-gallon  drums,  233/2C.;  drums  .158  50  extra. 
Gasoline,  86  degrees,  20c.;  74  to  76  degrees,  25c.;  67  to  70 
degrees,  22c.     Cnide  prices  are  unchanged  as  follows: 

J'ennsvlvaniadark  .SI  45!(-'orninK 8.5c.  IHomcrsot.  32  degr.   8,5c. 

.Swondsand- 1  45;  Wooslcr 128IKaKland 65c. 

Tlona 1  45  North  Lima 106   Illinois,    above    30 

<;ah(ll- 1  051  South   Lima 101        decrees $102 

Mercer  black 1  02irnf||ana 1  01    Kansas  and  Okla- 

Ncw   rasllp- 1  02 1  Princeton ]  02       homa 75c. 

TOP.ACCO  has  nmaincd  quiet.  The  dcniiand  for  Con- 
necticut leaf  has  been  disappointing.  liuyers  have  objected 
in  many  r;ases  to  the  quality  offeree!  and  \\\v  prices  demanded 
hav(!,  moreover,  berm  considered  too  high.  The  trade  is 
nervous  over  the  talk  of  additional  taxes  being  imposc^d  by 
the  (Jovernmcnt  at  a  tinu;  when  IIk;  tobacco  l)iisiness  is 
considered  none  too  profital)l<!.  Sumatra  leaf  has  .sold  to 
a  fair  extent. 

(JOPPER  has  been  quiet,  with  supplies  liberal  of  electro- 
lytic; lake  \2AVt((tA2]/i(t.,  electrolytic  ]2..3()c.  Augu.st  ex- 
ports were  44,00(),fK)0  lbs.,  inijjorts  at  Atlantic  f)()rts  22,- 
400,(X)0  lbs.,  indicated  surplus  stock  increased  21,000,000 
Ujs.  Tin  has  been  quiet  and  easier  at  ;>7c.  Lead  dull  at 
3.87 Kc  Spelter  quiet  at  5.95c.  Pig  iron  (juiet  but  firm; 
No.  2  Eastern  foundry  up  to  $13  75;  No.  2  Southern  $10^ 


$10  25.  Fabricated  steel  has  been  less  active,  owing  to  the 
financial  situation.  Pipe  works  are  buying  some  forge  and 
foundry  grades  of  iron.  Basic  quiet.  It  is  stated  that  ex- 
ports of  American  steel  are  increasing,  chiefly  to  replace  or- 
ders originally  placed  in  German  centres,  and  the  shipments 
are  at  higher  prices.  The  chief  corporation  shipped  more 
in  August  than  in  July,  and  it  is  stated  that  a  slight  increase 
may  be  shown  in  the  unfilled  orders  in  the  statement  for 
August.  

COTTOH. 

Friday  Night,  Sept.  4  1914. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegi'ams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
33,430  bales,  against  14,338  bales  last  week  and  4,795 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  67,689  bales,  against  402,977  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  335,288  bales. 

Note. — The  cotton  season  having  been  changed  to  cover  the 
period  from  Aug.  1  to  July  31,  our  results  are  now  given  to  conform 
thereto. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur   _    _ 

3.616 
"113 

""ei 

"832 
"128 

"'58 

8.585 

"455 
"222 

l'.073 
"i08 

"149 
393 

""ii 

148 

4.272 
508 

""90 
"943 

"lie 

""85 
"335 

2.084 

""54 
"124 

"909 
"199 

"382 

""48 

1.566 

1.873 

21,996 
508 

Aransas  Pass.  &c 

New  Orleans 

Gulfport    .  . 

"218 

398 
292 

398 
1,127 

Mobile 

Pensacola . .    

127 

60 

684 

Jacksonville.  &C- 

Savannah 

Brunswick  _  . 

l".308 

100 
1,165 

i65 

6,230 

Charleston 

Georgetown 

Wilmington     

111 

46 

■""708 

Norfolk 

N'port  News.  &c 
New  York 

1 

617 
393 

Boston 

Baltimore 

Philadelphia 

11 

33 

25 

496 
173 

Totals  this  week. 

4.808 

11.139 

6.349 

3.800 

3.342 

3,992 

33,430 

The  following  shows  the 
since  Aug.  1  1914  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks   to-night,  compared  with 


Receipts  to 
Sept,  4. 


Galveston 

Texas  City 

Port  Arthur 

Aran.  Pass.,  &C-. 

New   Orleans 

Gulfport 

Mobile 

Pensacola 

.Jacksonville,   &c. 

.Savannah 

Brunswick 

C^harlevSton 

G  eorgetown 

Wilmington 

Norfolk 

N'port  News.  &c. 

New   York 

Boston 

Baltimore 

Philadelphia 


1914. 


This     Since  Aug 
Week.      1  1914. 


21,996 

508 


398 
1,127 


684 


100 
6,230 


708 


617 
393 


496 
173 


37,725 
1,146 


398 
6,726 


946 


375 
9,819 


1,314 


323 
2,511 
4,091 

50 
1,016 
1,199 

50 


1913. 


Stock. 


This 
Week. 


106,371 
1,524 


5,801 
4,193 


3,598 


326 

25,464 

2,542 

1,865 


690 
287 
394 


6 

557 


Since  Aug 
1  1913. 


296.664 
2.294 

'2'4",7i2 
10,015 


5,752 


749 

45,758 

2,542 

3,636 

'l",002 

6,248 

1,108 

26 

569 

1,902 


1914. 


43.789 
2,286 


1,532 
48,969 


2,189 


63 
13,838 

""l",590 


7.563 
13,599 


87,968 
3.327 
2,156 
1,275 


1913. 


78.685 
987 

"4".  500 
20.382 

""6".028 

"""380 

37.906 

1.023 

4.641 

"5",434 
5.912 

"2"3".484 

4,060 

3,355 

875 


Totals.. 33,430        67,689  153,618      402,977      230,144      197,652 

In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

Texas  City,&c 
New  Orleans. 

Mobile 

Savannah  

Brun.swick 

Charleston  ,&c 
Wilmington- - 

Norfolk 

N'port  N.,&c. 
All  others 

21.996 
906 

1.127 
684 

6.230 

"708 

"617 
393 
769 

106,371 

7, .325 

4,103 

3,598 

25,464 

2,400 

1 ,865 

600 

287 

394 

889 

107,244 
966 

1 .986 
91 H 

7,316 
264 
500 
5(16 

1,238 

-""9.5 

76,012 

984 

3,712 

2, .345 

46,625 

"'2",  .583 
784 
807 

58 

77.8:^8 

349 

1.162 

732 

14.165 

""'3.55 

29 

154 

"""280 

55.051 
2.368 
7.446 
4.. 554 

55.972 
3.905 

11,1.53 

9.()90 

3.619 

38 

560 

Total  this  wk. 

33.430 

1.53,476      121,123      133,910 

95.064 

154.356 

Since  Sept.  1. 

67.689 

402,977 

344,612 

468.282 

295,571 

300,592 

The  exports  for  the  week  ending  this  evening  reach  a  total 

of    9,79()    bales,  of    which     were  to  Great  Britain, 

to  France  and  9,706  to  the  rest   of   the  Continent. 

Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 


Exports 
from — 

Wc(*   ending   Sept.    4    1914. 
Exported  to — 

From  Auo.  I   1914  M  Sept. 
Exported  to — 

4   1914. 

areat 
Britain. 

France . 

Conti- 
nent. 

Total. 

areat 
Britain. 

France. 

Conli- 
nenl. 

Total. 

Galveston. . 
Now  Orl'nB 

9.532 
204 

9, .532 
2G4 

1.074 
3.923 
1.1.57 
1,348 

""iso 

6 

lO.-ll-l 

411 

1.420 

931 

51 

1.500 

n.-i88 

4.337 

Siivunn/ih 

2..5.S3 

2.284 

IlOHtOll 

51 

naUlinorc. . 
I'hiliulclp'la 

1,.500 

i:<o 

Total 

9,790 

9.790 

7,032 

6 

14.730 

22.373 

Total  1913. 

45.700 

43.921 

50.. 39.'-) 

140.010 

90,772 

,30.025 

129.078 

251,078 

4 


Xntc—ticyi  York  pxports  kIiico  Sopt.   I  Incliido  1.1.59  bales   rcruvlnn.  25  bales 
West  liulliin  to  I.lvrrpool;  5  biili-.s  WcmI,  Indian  to  Havre. 

In  addition  to  above  exi)orts,  our  telegrams  to-nightalso 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 

Sept.  4  at — 

Great 
Britain. 

1    Ger- 
France.   many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
Slock. 

New  Orleans.. 
Galveston 

661 
464 
100 

4,130 

500 

991 
3,201 

120 

1,685 

300 

6,402 

5,350 

400 

42,567 
38,439 

Savannah  

13,438 

Charleston 

1,590 

Mobile      

338 

ir,200 

338 
11,200 

1,851 

Norfolk    .      . . 

2,399 

87,968 

Other  ports 

18,202 

Total  1914- . 
Total  1913.. 
Total  1912- - 

1 ,225 
10,680 
25,808 

4,130         838 
5,121     31,890 
7,647    23,023 

4,192 
10,545 
10,137 

13,305 

8,174 
12,877 

23,690 

66,418 
79,492 

206,454 
131,234 
226,204 

Speculation  in  cotton  for  future  delivery  has  still  been  sus- 
pended, the  Exchange  here  as  well  as  elsewhere  remaining 
closed.  Interest  has  centred  largely  in  the  meetings  of  the 
committees  of  the  New  York,  New  Orleans  and  Liverpool 
exchanges  for  the  purpose  of  settling  the  straddle  accounts 
existing  between  these  markets.  It  has  been  a  knotty  ques- 
tion. Some  350,000  bales  are  involved  and  there  has  been  a 
wide  disparity  of  opinion  as  to  just  how  so  large  an  interest 
could  be  settled  here.  Liverpool  people  have,  it  is  under- 
stood, had  the  short  end  of  the  deal  here  and  the  problem 
has  been  not  only  how  to  liquidate  their  "shorts"  here,  but 
their  "longs"  in  Liverpool,  where  there  has  been  but  little 
demand  for  cotton,  owing  to  the  great  war.  Meantime, 
Liverpool  has  been  doing  a  small  business  in  the  actual  cotton 
on  the  basis  of  6.20d.  for  middling  upland,  with  January- 
February  quoted  at  5.90d.  Sales  of  middling  in  the 
interior  of  Texas  have  been  reported  at  anywhere  from  6J^ 
to  7  cents.  It  is  also  said  that  Texas  has  been  offering 
middling  at  7  cents  landed  at  New  England  mills.  The 
truth  seems  to  be  that  prices  in  different  parts  of  the  South 
are  very  irregular.  Some  distress  cotton  has  sold  at  steadily 
declining  prices.  In  other  cases  farmers  have  taken  their 
cotton  home  from  the  gins,  refusing  to  accept  current  prices. 
Meantime  crop  reports  are,  on  the  whole,  more  favorable. 
For  the  first  time,  with  one  exception  in  twenty-two  years, 
— that  of  1903 — the  Government  report  covering  conditions 
in  August  up  to  Aug.  25th  showed  an  improvement.  That 
is  to  say,  the  condition  of  the  belt  was  given  by  the  Govern- 
ment at  78%,  against  76.4  last  month,  68.2  last  year,  74.8 
in  1912  and  72.4  as  the  ten-year  average.  The  improvement 
in  August  amounts  to  1.6%.  In  1903  the  condition 
on  Aug.  25th  was  given  as  81.2%,  against  79.7  in  the 
previous  month,  an  increase  during  August  of  1.5%.  In 
other  j^ears  there  has  been  a  decrease  in  August  of  anywhere 
from  2  to  11.4%,  the  latter  in  1913.  In  various  Southern 
States,  including  Texas  and  Oklahoma,  preparations  are 
being  pushed  to  provide  warehouses  in  order  to  take  ad- 
vantage of  the  plan  to  store  cotton  and  receive  the  benefits 
of  emergencj^  currency  recently  offered  by  the  Government. 
The  way  is  being  paved  for  a  resumption  of  business  in  cotton 
in  different  parts  of  the  world.  England  aims  to  get  some 
of  Germany's  trade  with  South  America.  The  War  Risks 
Committee  of  the  British  Government  has  reduced  the  rate 
from  3  guineas  to  2  guineas.  Code  messages  can  now  be  sent 
by  wireless  from  the  United  States  to  belligerent  countries 
subject  to  censorship  by  American  naval  officers.  The 
war  insurance  bill  has  been  passed  in  this  coun- 
try. Ocean  freight  lines,  it  now  appears  certain, 
will  be  established  by  the  United  States  Government. 
President  Wilson  is  expected  to  suspend  the  provisions 
of  the  navigation  laws  requiring  masters  and  mates  of 
vessels  flying  the  American  flag  to  be  American  citizens. 
Great  Britain  has  extended  the  moratorium  one  month. 
It  is  understood  that  the  United  States  Government  will 
take  measures  to  restore  the  foreign  exchange  market  to  its 
normal  state,  or  nearly  so.  That  would,  of  course,  facili- 
tate foreign  buying  of  our  cotton.  Finally,  it  is  expected 
that  the  New  York  Cotton  Exchange  and  ^\ath  it  the  New 
Orleans  and  Liverpool  exchanges,  will  shortly  reopen, 
that  is  as  soon  as  the  international  straddles  are  adjusted. 
The  straddle  committees  have  finally  formulated  a  plan  to 
adjust  thsse  transactions  on  the  basis  to  be  kept  good  no 
matter  what  prices  are  current  in  New  York  and  Liverpool 
of  a  difference  between  the  two  markets  of  150  points. 
It  provides  that  New  York  firms  shall  put  up  in  trust  in 
designated  New  York  banks  sufficient  cash  to  margin  such 
cotton  as  they  are  long  of  in  Liverpool  to  5.70d.  for  Janu- 
ary-February and  further  shall  put  up  in  trust  in 
designated  New  York  banks  such  cash  as  will  margin  their 
December  contracts  in  New  York  down  to  9.90c.  As  fast 
as  spot  cotton  is  sold  in  Liverpool,  futures  will  be  bought  in 
New  York.  It  is  hoped  and  believed  that  spot  sales  in  Liver- 
pool will  now  increase  noticeably.  The  British  Government 
is  a.varding  large  contracts  to  Lancashire  mills  and  paying  in 
advance.  A  statement  in  regard  to  the  liquidation  of  New 
York-Liverpool  straddh'-s  will  l)e  found  in  another  column. 

The  rates  on  and  off  middling,  as  established  Nov.  19  1913* 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  maj'  be  delivered  on  contract,  are  as  follows: 

Fair c. 1.75  on   Middling c.  Basis    '  Good  mid.  tinged. c  Even 

Strict  mid.  fair 1 .50  on   Strict  low  middling  .0.. 50  off  Strict  rnliJ.  tlii;;ed. 0.20  off 

Middling   fair 1.30  on   Low  middling 1.25  off   MIddllni!  tlnrjed.    .O.-IO  off 

I  -ood  mid O.no  on   Strict  good  ord 2.00  off ;  Strict  low  mid.  ting.  1.25  off 

Good  ordinary 3.00  off  i  Low  mid.  tinged     .3.00  off 

Strlctg'd  mid.  ting.0.45  on  |  Middling  stained     1.25  off 


Good  middling 0.65  on 

Strict  middling 0.32  on 

»  Hua a  r  1   Hel),    I    la  I 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Aug.  29  to  S-pt.  4—                  Sat.       Men.    Tues.     Wed.  Thurs.     Fri 
Middling  uplands 


1906. c 9.90 

1905 10.95 

1904 11.10 

1903.. 12. .50 

1902 9.12 

1901 8.50 

1900 9.62 

1899 6.25 


1898-C..- 

-.   5.75 

1897 

..   7.50 

1896 

..   8. .50 

1895 

..   8.25 

1894 

..   6.88 

1893 

-.   7.88 

1892 

-.   7.06 

1891 

.-   8.69 

1890. c 10.62 

1889 11.38 

1888 10.62 

1887 10.00 

1886 9.19 

1885 10.12 

1884 10.88 

1883 10.12 


NEW  YORK  QUOTATION  FOR  32  YEARS. 

The   quotation   for   middling   upland   at   New   York   on 

Sept.  4  for  each  of  the  past  32  years  have  been  as  follows: 

1914-C *11.00 

1913 13.25 

1912 11.60 

1911 11.70 

1910 15.00 

1909 12.85 

1908 9.30 

1907 13.55 

*  August  17. 

FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  delivery  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

September  4—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool... bales.  881,000  525,000  568,000  337,000 

Stock  at  London 5.000  5,000  6,000           9,000 

Stock  at  Manchester 67,000  25,000  70,000  28,000 

Total  Great  Britain 953,000       5.55,000      644,000      374,000 


Stock  at  Hamburg *29,000 

Stock  at  Bremen *230,000 

Stock  at  Havre 235,000 

Stock  at  Marseilles 4 ,000 

Stock  at  Barcelona *20,000 

Stock  at  Genoa *20,000 

Stock  at  Trieste *30,000 


17,000 
96,000 
66,000 

3,000 
13.000 

5,000 
17,000 


10,000 

190,000 

87,000 

2.000 
15,000 
14,000 

6,000 


14,000 

18,000 

43,000 

2,000 

17,000 

7,000 

7,000 


Total  Continental  stocks 568,000      217,000      324.000       108,000 


Total  European  stocks 1 

India  cotton  afloat  for  Europe.. 
Amer.  cotton  afloat  for  Europe. 
Egypt, Brazil, &c.,aflt. for  Europe 

Stock  In  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U.  S.  ports 

Stock  in  U.  S.  interior  towns 

U.  S.  exports  to-day 


,521,000 
143,000 

28,462 
15,000 

*88,000 

660,000 
230,144 

125,619 


772,000 

99,000 

216,156 

42,000 

67,000 

.527,000 

197,652 

124,197 

8,012 


968,000 

72,000 

182  ,,397 

26,000 

34,000 

447,000 

305,696 

118,234 

2.068 


482,000 

36,000 

237,834 

25,000 

37,000 

402,000 

251,746 

122,883 

11,010 


Total  visible  supply 2,811,225  2,053,017  2.195,395  1,605,473 

Of  the  above,  totals  of  American  and     other  descriptions  are  as  follows: 
American — • 

Liverpool  stock bales.     600,000  324,000      424,000  183,000 

Manchester  stock 48,000  15,000         52,000  16,000 

Continental  stock *440,000  174,000       293,000  59,000 

American  afloat  for  Europe 28,462  216,156       182„397  237,834 

U.  S.  port  stocks 230,144  197,652       305,696  251,746 

U.  S.  interior  stocks. 125,619  124,197       118,234  122,883 

U.  S.  exports  to-day 8,012          2,068  11,010 


Total  American 1 ,472 ,225 

East  Indian.  Brazil,  cSc. — 

Liverpool  stock 281,000 

London  stock 5,000 

Manchester   .stock 19,000 

Continental  stock *128 ,000 

India  afloat  for  Europe 143,000 

Egypt,  Brazil,  &c.,  afioat 15,000 

Stock  in  Alexandria ,  Egypt *88 ,000 

Stock  in  Bombay ,  India 660 ,000 


1,089,017  1,377,395   881,473 


171,000 
5,000 
10,000 
43,000 
99,000 
42,000 
67,000 

527,000 


Total  East  India,  &c 1,339,000 

Total   American 1 ,472 ,225 


964,000 
1,089,017 

2,053,017 

7.35d. 

13.2.5c. 

10.55d. 

8.60d. 

6}4d. 

6  9-16d. 


144,000 
6,000 
18,000 
31,000 
72,000 
26,000 
34.000 

447,000 

778,000 
1,. 377. 395 

2,155,395 

6.62d. 

11.7,5c. 

10  3-16d. 

lO.OOd. 

6Md. 

6  3-16d. 


154,000 
9,000 
12,000 
49,000 
36,000 
25,000 
37,000 

402,000 

724,000 
881,743 


,605,743 

7.32d. 

11.90c. 

lO^d. 

10.40d. 

6J^d. 

6  7-16d. 


Total  visible  supply 2, 811, 225 

Middling  Upland ,  Liverpool 6.90d. 

Middling  Upland,  New  York all. 00c. 

Egypt,  Good  Brown,  Liverpool..  8.75d. 

Peruvian.  Rough  Good,  Liverpool  8.7.5d. 

Broach.  Fine,  Liverpool 5.60d. 

Tinnevelly.  Good,  Liverpool 5.55d. 

♦Estimated.  a  August  17. 

Continental  imports  for  past  week  have  been  33,000  bales. 

The  above  figures  for  1914  show  a  decrease  from  last  week 
of  65,476  bales,  a  gain  of  758,208  bales  over  1913,  an  excess 
of  655,830  bales  over  1912  and  a  gain  of  1,205,482  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  September  4  1914. 

Movement  to  September  5  1913. 

Towns. 

Receipts. 

Ship 
menls. 

Stocks 
Sept. 

Receipts. 

Ship 
ments. 

Stocks 
Sept. 

Week. 

Season. 

Week. 

4. 

Week. 

Season. 

Week. 

5. 

Ala...  Eufauia-. 

751 

1.059 

802 

986 

500 

902 

407 

1,100 

Montgomery . 

2,558 

3,813 

518 

5,841 

3,512 

8,339 

2,61C 

4.722 

Selma 

2,301 

3,0.50 

252 

3,190 

3,564 

6,766 

1,984 

3,127 

Arlt.,  Helena-. 

33 

39 

135 

906 

102 

Little  Roclt-. 

3 

221 

630 

4,840 

29 

412 

2,394 

2,897 

Ga.,  Albany 

1,075 

2,114 

55 

2,939 

1,000 

2,037 

800 

1,100 

Athens  

40 

55 

1,082 

1,020 

25 

98 

297 

255 

Atlanta 

1 

113 

78 

605 

144 

483 

152 

281 

Augusta 

4,946 

6,466 

3,. 3.54 

11,164 

4,496 

8,465 

3,0.50 

7,301 

Columbus 

1,320 

1,467 

925 

1,9.52 

260 

520 

350 

3,951 

Macon 

268 

346 

17 

336 

144 

211 

439 

445 

Rome 

16 

167 

50 

2.646 

64 

376 

322 

1,501 

La.,  Shreveport 

84 

124 

314 

3,. 340 

1,386 

1,377 

154 

2.879 

Mls.s.,Coiumb"8 

91 

91 

80 

187 

185 

185 

298 

Greenville  ... 

8 

13 

85 

551 

251 

295 

104 

246 

Greenwood 

100 

100 

3,473 

149 

149 

849 

Meridian 

88 

195 

44 

1,446 

105 

659 

52 

1.627 

Natchez 

50 

89 

1,063 

.... 

525 

Vlcksburg 

5 

31 

603 

31 

69 

776 

Yazoo   City.. 

73 

81 

42 

l,142i 

83 

135 



1,991 

Mo.,  St.  Louis. 

500 

4,636 

691 

13,987 

748 

7,240 

941 

5,859 

N.C.,  Raleigh. 

1 

8 

3 

86 

369, 

75 

30 

C,  Cincinnati. 

167 

4,973 

966 

11.862 

650 

6,266| 

1,467 

20.941 

01{la.,Hug0-.. 

1 

.... 

1 



S.CGrecnwVl. 

io 

24 

10 

567! 

35 

487 

441 

Tenn, Memphis 

401 

2,799 

480 

14.685 

949 

5,630 

1,315 

10.738 

Xashvllle 

130 

1 

6 

16 

59 

Tex.,  Hrenham 

592 

975 

44 

1,303' 

2,600 

8.2.85 

1,725      1,875 

Cl.^rI^3vllie 

300 

300 

aoo; 

678 

678 

731         605 

Dallas 

1 



329! 

1,.500 

2,8.53 

1,238,     3.000 

Honey  Grove. 

200 

200 

200 

277 

277 

38         2.39 

Houston 

25,, 566 

61,320 

24,031 

33,599; 

96.058 

294,055 

86,17.5;  42,915 

Paris 

500 

500 



500| 

1,756 

1.756 

234|      1,522 

'1  <  ta',3:?  JnwTF 

42.0^*8 

05,370 

34,815 

125.619; 

121.271 

3.59.890 

106,402  124,197 
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OVERL,\XD  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1.— We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  l,as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  vears  are  as  follows: 

1914 1913— 

Sept.  4.  Since  ^ '^"^* 

Shipped—                                                Week.  Aug.  I.  Week.  Aug.l. 

Via  St.  Louis 691  15.774  941  li?205 

Via  Cairo 508  2.136  188  1.930 

Via  Rock  Island ----  „     32 

Via  Louisville  - 223  1.570  563  2.733 

Via  Cincinnati .59  4,50  482  2  192 

Via  VirKinia  points 346  2,792  413  2.9S9 

Via  other  routes.  &c 298  649  265  3..J03 

Total  gross  overland 2,125  23,371  2,852  26,384 

Deduct  Shipments —  ,„„  „  .„_ 

Overland  to  X.y.,  Boston.  &c...  669  2.315  563  2,497 

Between  interior  towns 24  4,313  l.i  ..^'iij 

Inland.  &c..  from  South 1.043  13.264  581  11.606 

Total  to  be  deducted 1,736         19,892  1,157         17,337 

Leaving  total  net  overland  * 389  3,479  1.695  9,047 

•  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  389  bales,  against  1,695  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  5,568  bales. 

1914 1913 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.         Aug.l.  Week.         Aug.l. 

Receipts  at  ports  to  Sept.  4. 33,430          67,689  153,470         404,392 

Net  overland  to  Sept.  4 389             3.479  1,095             O-^jJ 

Southern  consumption  to  Sept.  4-  54,000        270,000  60.000         306,000 

Total  marketed 87,819        341,168     215,171         719,439 

Interior  stocks  in  excess 7,233  5.480       14,869         *19,261 

Came  into  sight  during  week.  -  -  95,202  230.040      

Totalln  sight  Sept.  4 346.648       700,178 

North'n  spina's  takings  to  Sept.  4  18,337  52,199      134.973 

*  Less  than  August  1. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— The  markets  being  practically  all 
closed,  no  quotations  are  obtainable,  except  for  Augusta, 
which  are  73^c.  for  middling  uplands  new  cotton. 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices 
to  us  by  telegraph  this  evening  from  the  South  denote  that 
the  weather  has  been  favorable  as  a  rule  during  the  week. 
Picking  is  actively  in  progre,ss,  but  the  movement  of  the  crop 
to  market  is  upon  a  decidedly  restricted  scale. 

Galveston,  Tex. — Weather  conditions  generally  favorable. 
Deterioration  is  claimed  in  some  parts  of  Texas  from  recent 
excessive  rainfall.  Worms  and  weevils  are  doing  consider- 
able damage.  It  has  rained  on  one  day  during  the  week, 
the  rainfaU  being  eighty-eight  hundredths  of  an  inch.  Aver- 
age thermometer  82,  highest  90  and  lowest  74. 

Abilene,  Tex. — There  has  been  no  rain  during  the  week. 
Minimum  thermometer  68. 

Brenham,  Tex. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  reaching  sixty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  82,  ranging  from  72  to  92. 

Cuero,  Tex.- — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  twenty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  77  to  98,  averaging  84. 

Dallas,  Tex. — We  have  had  no  rain  the  past  week.  Aver- 
age thermometer  83,  highest  94,  lowest  72. 

Henriella,  Tex. — It  has  rained  lightly  on  one  day  during 
the  week,  the  rainfall  having  reached  fourteen  hundredths  of 
an  inch.  The  thermometer  has  averaged  81,  the  highest 
being  94  and  the  lowest  68. 

Ilunlsville,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  80,  ranging  from  08  to  92. 

Kerrville,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  reaching  four  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  62  to  98,  averaging  80. 

Lampasas,  Tex. — The  week's  rainfall  has  been  ten  hun- 
dredths of  an  inch,  on  one  day.  Average  thermometer  80, 
highest  94,  lowest  60. 

Lorif/view,  Tex. — Wo  liavo  had  light  rain  on  one  day  of  the 
past  week.  The  thermoin(!ter  has  averaged  83,  the  highest 
being  96  and  the  lowest  70. 

Luling,  Tex. — Wo  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  83,  ranging  from  70  to  90. 

Nacofjfl aches,  Tex. — Dry  all  ilu;  week.  The  thermometer 
has  rangffd  from  08  to  94,  averaging  Kl . 

Palestine,  Tex. — This  week's  niinfal!  has  been  four  hun- 
dredths of  an  inch,  on  one  day.  Average  thermometer  82, 
highest  92  and  lowest  72. 

Paris,  Tex. — Dry  all  the  we(;k.  Tiio  thormomotor  has 
averaged  81,  the  highest  being  96  and  the  lowest  66. 

San  Antonin,  Tex. — There  has  I  teen  no  rain  the  past  week. 
The  tliermometer  has  averaged  84,  ranging  from  72  to  96. 

Taylor,  Tex. — We  have;  iiarl  a  trace  of  rain  on  one  day 
during  the  week.     Mininuim  thermometer  70. 

WeaUirrforrl,  Tex. — Drv  all  the  week.  Average  thermome- 
ter 79,  highest  90,  lowest  68. 

Ardmnre,  Okln. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  forty  hiimlrcdtlis  of  an  iiicli. 
The  thermometer  has  averaged  79,  the  highest  being  93  and 
the  lowest  05. 


Holdenville,  Okla. — There  has  been  rain  on  one  day  th© 
past  week,  the  rainfall  reaching  fifty  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  66  to  92. 

Marlow,  Okla. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  sixty-seven  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  68  to  90,  averaging  79. 

Eldorado,  Ark. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  thirty-.seven  hundredths  of  an  inch.  Aver- 
age thermometer  80,  highest  93,  lowest  68. 

Fort  Smith,  Ark. — The  week's  rainfall  has  been  one  inch 
and  eighty-two  hundredths,  on  five  days.  The  thermom- 
eter has  averaged  80,  the  highest  being  98  and  the  lowest  62. 

Little  Rock,  Ark. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  nine  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  ranging  from  65  to  90. 

Alexandria,  La. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  ten  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  95,  averaging  82. 

New  Orleans,  La. — Rain  has  fallen  on  four  days  of  the  week, 
the  rainfall  being  two  inches  and  four  hundredths.  Average 
thermometer  84,  highest  97,  lowest  72. 

Shreveport,  La. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  being  fifty-one  hundredths  of  an  inch. 
The  thermometer  has  averaged  83,  the  highest  being  93  and 
the  lowest  74. 

Columbus,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  eighty-eight  hun- 
dredths. The  thermometer  has  averaged  80,  ranging  from 
64  to  97. 

Greenwood,  Miss.— Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  seventy-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  95,  averaging  80. 

Vicksburg,  Miss. — This  week's  rainfall  has  been  seventy- 
seven  hundredths  of  an  inch,  on  one  day.  Average  ther- 
mometer 81,  highest  90  and  lowest  72. 

Livingston,  Ala. — The  week's  rainfaU  has  been  one  inch 
and  forty-five  hundredths,  on  two  days.  The  thermometer 
has  averaged  80,  the  highest  being  91  and  the  lowest  70. 

Mobile,  Ala. — We  have  had  rain  on  three  days  during  the 
week,  to  the  extent  of  nineteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  82,  ranging  from  73  to  92. 

Montgomery,  Ala. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty-six  hun- 
dredths. The  thermometer  has  ranged  from  70  to  93,  aver- 
aging 81. 

Selma,  Ala. — We  have  had  rain  on  four  days  during  the 
week,  the  rainfall  being  one  inch  and  forty-eight  hundredths. 
Average  thermometer  79,  highest  90,  lowest  69. 

Madison,  Fla. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  six  hundredths  of  an  inch.  The 
thermometer  has  averaged  83,  the  highest  being  95  and  the 
lowest  70. 

Tallahassee,  Fla. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  fifty-three  hundredths  of  an 
inch.  The  thermometer  has  averaged  83,  ranging  from  71 
to  96. 

Albany,  Ga. — We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  seventy-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  96,  averaging  83. 

Augusta,  Ga. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  thirty-four  hundredths  of  an  inoh.  Aver- 
age thermometer  81,  highest  94,  lowest  68. 

Charleston,  S.  C. — The  week's  rainfall  has  been  twenty-five 
hundredths  of  an  inch,  on  three  days.  The  thermometer 
has  averaged  85,  the  highest  being  95  and  the  lowest  74. 

Greenville,  S.  C. — There  has  been  rain  on  three  days  of  the 
week,  the  precipitation  reaching  six  hundredths  of  an  inch. 
The  thermometer  has  averaged  75,  ranging  from  59  to  90. 

Spartanburg,  S.  C. — Dry  all  the  week.  The  thermometer 
has  ranged  from  60  to  96,  averaging  78. 

Charlotte,  N.  C. — Dry  all  the  week.  Average  thermome- 
ter 78,  highe.st  92  and  lowest  65. 

Goldsboro,  N.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  being  one  inch  and  seventy-four 
hundredths.  The  thermometer  has  averaged  79,  the  high- 
est being  95  and  the  lowest  63. 

Weldon,  N.  C. — It  has  rained  on  two  days  during  the  week, 
the  precipitation  reaching  one  inch  and  thirty-five  hun- 
dredths. The  thermometer  has  averaged  79,  ranging  from 
60  to  97. 

Dyershurg,  Tenn. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  two  inches  and  twelve  hundredths. 
The  thermometer  has  ranged  from  (iO  to  93,  averaging  76. 

Milan,  Tenn. — Rain  has  fallen  on  two  days  of  tlie  week, 
the  rainfall  being  eighty-nine  hundredths  of  an  inch.  Aver- 
age th(-rmometer  74,  highest  90,  lowest  57. 

Memphis,  Tenn. — The  week's  rainfall  has  been  one  inch 
and  forty-two  hundredths.  The  thermometer  has  averaged 
78,  the  highe.st  b(>ing  90  :in(l  the  lowest  65. 

Savannah,  Ga. — TlK^rc  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  t\wlvo  hundredths  of  an  inoh. 
Tlie  t.hermom(>ter  has  averag(KrH3,  ranging  from  71  to  94. 

The  following  statement  wo  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dales  given: 


Now  Orleans .Above  zero  of  gauge. 

Memphis Above  zero  of  KHUKt". 

Nuslivlllo Above  zero  of  gnngi". 

Sliri'veport Above  zero  of  (inuire. 

Vliksbnrg Above  zero  of  gauge. 

*  Below. 


Sept. 


4  1914. 

fept.  5  1913 

4  I 

•4.6 

6.<» 

6.7 

(1.0 

r..9 

11.0 

•4.7 

4.3 

6.3 

Sept.  5  1914.] 


THE    CHRONICLE 


681 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1914. 


Week. 


Visible  supply  Aug.  28 

Visible  supply  Aug.  1 

American  in  sight  to  Sept.  4-- 
Bombay  receipts  to  Sept.  3-. 
Other  India  .ship'ts  to  Sept.  3 
Alexandria  receipts  to  Sept.  2 
Other  supply  to  Sept.  2* 

Total  supply 

Deduct — 
Visible  supply  Sept.  4 

Total  takings  to  Sept.  4o 

Of  which  American 

Of  which  other 


2.876.701 

95X.52 
68,000 

9.000 
62,700 

2,000 


2.993,453 
2,811,225 


182,228 
85,. 528 
96.7001 


Season. 


,176,816 
346,648 

38,000 

140,000 

4,000 

17.000 


3,722.464 
2,811,225 


911,2.39 
5.54,239 
357,000 


1913. 


Week. 


2.050,309 

230",046 

9.000 

1 1 .000 

4,000 

6,000 


2,310.349 
2,053,017 


257,332 


Season. 


2, .581, .551 

700,178 

36,000 

40,000 

5,600 

32,000 


3.395,329 
2,053.017 


1,342,312 
944,712 
397,600 


*Embrac&s  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
270,000  bales  in  1914  and  306,000  bales  in  1913 — takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  641,239  bales  in  1914  and  1,036,312  bales  in  1913,  of  which 
284,239  bales  and  638.712  bales  American.)! 

NEW  YORK  COTTON  EXCHANGE.— The  following 
notice  was  issued  to-day  by  the  Chairman  of  the  committee 
on  the  undoing  of  Liverpool-New  York  straddles: 

Acting   under   the   authority   contained    in    a   resolution    unanimously 

gassed  at  a  meeting  of  the  members  of  the  New  York  Cotton  Exchange, 
eld  Sept.  3  1914,  the  Conference  Committee  of  the  New  York  Cotton 
Exchange  announce  that  they  will  be  in  session  at  the  Cotton  Exchange 
daily,  for  the  following  purposes: 

First — To  receive  official  notification  from  the  Liverpool  Cotton  Asso- 
ciation of  the  price  of  January-February  as  established  by  them  after  con- 
sultation with  New  York,  and  of  the  quantity  allotted  to  each  New  York 
firm  by  ballot,  as  well  as  the  quantity  allotted  to  each  Liverpool  firm  on 
their  Liverpool-New  York  straddle  account. 

Second — To  adjust  the  price  of  December  contracts  in  New  York,  based 
on  150  American  points  below  the  price  of  January-February^Liverpool . 

Third — To  receive  offers  from  members  to  buy  or  sell  December  deliveries 
at  the  price  adjusted. 

Fourth — To  allot  by  ballot,  sales  for  members  to  other  members  who  are 
obligated  to  make  purchases  against  sales  allotted  to  them  in  Liverpool. 

Fifth — To  d&signat?  banks  or  trust  companies  in  which  margins  are  to  be 
deposited  here  for  account  of  Liverpool  firms,  in  accordance  with  the  pro- 
visions of  the  plan  submitted. 

Sixth — To  formulate  such  rules,  and  from  time  to  time  make  such  rules 
or  rulings,  as  are  necessary  to  carry  out  the  plan  approved  by  the  meeting. 

The  following  rules  are  in  force  until  canceled,  affecting  contracts  at 
present  outstanding  and  such  others  as  are  made  in  liquidation  of  out- 
standing contracts: 

1.  Margin  on  all  outstanding  contracts  must  be  paid  to  the  price  named 
in  paragraph  2. 

2.  Such  margin  to  be  paid  by  check  to  memebrs  entitled  thereto  and  not 
to  be  deposited  in  bank  or  trust  company  as  heretofore. 

3.  Margins  deposited  in  such  banks  or  trust  companies  as  shall  be  desig- 
nated under  paragraph  5,  for  the  account  of  Liverpool  firms,  are  to  be  held 
in  trust  under  such  rules  of  the  New  York  Cotton  Exchange  as  cover  the 
deix)sit  of  usual  margins,  but  are  not  to  be  paid  over  to  the  parties  entitled 
thereto  until  the  contracts  either  here  or  in  Liverpool  against  which  such 
margins  a  e  put  up  are  liquidated. 

4.  All  members  who  have  been  able  to  effect  sales  of  January-February 
in  Liverpool  are  required  to  furnish  proof  to  the  committee  that  their  sale 
is  in  liquidation  of  actual  longs,  or  else  to  place  a  buying  order  in  December 
with  tiie  Committee  for  an  amount  equivalent  to  their  sales  in  Liverpool. 

5.  All  offers  to  sell  under  paragraph  3  mu3t  be  accompanied  by  a  signed 
statement,  as  follows: 

Our  order  to  sell bales  of  December  at is  in 

liquidation  of  a  corresponding  long  contract  in  December,  which  contraci 
was  made  prior  to  Aug.  1  1914,  or  by  transfer  to  December  of  a  contract 
in  some  other  month  made  prior  to  Aug.  1  1914.  In  case  such  original 
purchase  was  made  for  our  account  against  sales  to  spinners  or  .sales  in  other 
markets,  we  agree  immediately  to  purchase  an  amount  of  cotton  for  de- 
livery to  the  mill,  or  in  such  other  market  as  we  arc  short,  equivalent  to 
the  amount  of  such  sale  as  we  are  able  to  effect  through  the  committee. 
We  also  agree,  in  case  our  long  contract  is  held  for  some  shipper  other  than 
ourselves,  to  request  him  to  purchase  immediately  cotton  to  fulfill  his 
sales  or  contracts  in  some  other  inarket,  equivalent  to  the  amoimt  of  such 
sale  as  he  is  able  to  effect  through  the  Committee. 

A  further  notification  was  given  to  members  as  follows: 

All  members  who  so  desire,  having  contracts  in  Liverpool,  arc  requested 
to  cable  their  Liverpool  correspondents,  order  good  until  canceled,  to  tender 
their  interest  for  liquidation  by  ballot. 

Members  are  requested  to  put  in  all  their  orders  in  this  market  on  Tues- 
day, Sept.  8.  before  10  o'clock  a.  m. 

NEW  YORK  COTTON  EXCHANGE.— Mr.  Edward  K. 
Cone,  President  of  the  New  York  Cotton  Exchange,  issued 
on  Sept.  3  the  following  notice  to  the  members  of  the  Clear- 
ing House: 

The  following  cable  has  just  been  received  from  the  President  of  the 
Liverpool  Cotton  .\ssociation: 

"Inform  members  who  have  contracts  open  that  we  will  admit  their 
orders  to  close  sariio  through  ballot  good  until  canceled  where  they  so  de- 
sire. AVe  suggest  that  orders  be  limited  to  the  price  fixed  by  our  com- 
mittee.    Notice  of  any  change  from  previous  prices  will  be  given.  ' 

In  accordance  with  the  above  notice,  members  may  now  send  orders 
to  their  Liverpool  brokers. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Con-ti 

ct.  Total. 

Saturday N 

orninal 
do 
do 
do 
do 
do 

Monday 

Tuesday : 

195 

195 

Weflncsday.j 

Thursday  ..' 

600 
(iOO 

600 

Friday. 

GOO 

Tntnl 

1    "^Oi 

1.305 

UNDOING  LIVERPOOL-NEW  YORK  STRADDLES. 
— Reference  to  action  in  this  matter  will  be  found  in  our  edi- 
torial columns  to-day  under  "Incidents  of  the  Situation." 

THE  AGRICULTURAL  DEPARTMENT'S  AUGUST 
REPORT. — The  following  statement,  showing  the  condition 
of  cotton  on  Aug.  25,  was  issued  by  the  Department  of  Agri- 
culture Aug.  31: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  of  the 
United  States  Department  of  Agriculture  estimates,  from  the  reports  of  the 
correspondents  and  agents  of  the  Bureau,  that  the  condition  of  the  cotton 
crop  on  Aug.  25  was  78.0%  of  a  normal,  as  compared  with  76.4  on  July  25 
1914,  68.2  on  Aug.  25  1913.  74.8  on  Aug.  25  1912  and  73.4,  the  average 
on  Aug.  25  of  the  past  ten  years. 

Comparisons  of  conditions,  by  States,  follow: 


Aug.  25 
1914. 

July  25 
1914. 

August  25 

. 

STATES. 

1913. 

1912. 

10- Year 
Avge. 

Virginia 

North  Carolina 

South  Carolina 

86 

82 
77 
81 
83 
77 
75 
66 
79 
75 
76 
72 
80 
98 

89 

86 
79 
82 
86 
81 
79 
76 
71 
72 
73 
75 
75 
100 

80 

78 
77 
76 
81 
72 
69 
67 
64 
72 
80 
72 
45 
96 

80 
75 
73 
70 
73 
75 
70 
74 
76 
77 
76 
78 
84 
95 

81 
77 
76 

Georgia 

Florida 

Alabama     

76 

78 
74 

Mississippi 

Louisiana 

Texas 

Arkansas 

Tennessee 

Missouri _    ._            _    _. 

73 
68 
70 
76 
82 
83 

Oklahoma 

California 

73 

United  States 

78.0 

76.4 

68.2 

74.8 

73.4 

For  purposes  of  comparison ,  the  condition  of  the  cotton  crop  in  the  United 
States  monthly  and  the  estimated  yield  per  acre  for  the  past  ten  years  are 
given  below: 


Years. 

May  25. 

June  25. 

July  25. 

Aug.  25. 

Sept.  25. 

Yield 
per  Acre. 

1913 

1912- 

79.1 

78.9 
87.8 
82.0 
81.1 
79.7 
70.5 
84.6 
77.2 
83.0 

81.8 
80.4 
88.2 
80.7 
74.6 
81.2 
72.0 
83.3 
77.0 
88.0 

79.6 
76.5 
89.1 
75.5 
71.9 
83.0 
75.0 
82.9 
74.9 
91.6 

68.2 
74.8 
73.2 
72.1 
63.7 
76.1 
72.7 
77.3 
72.1 
84.1 

64.1 
69.6 
71.1 
65.9 
58.5 
69.7 
67.7 
71.6 
71.2 
75.8 

Lbs.  lint. 
182.0 
190.9 

1911-    _    ... 

207.7 

1910      .    . 

170.7 

1909...    .        

1.54.3 

1908...      

194.9 

1907- 

178.3 

1906-.. 

1905 

202.5 
186.1 

1904 

204.9 

Average  1904-13 

80.4 

80.7 

80.0 

73.4 

68.5 

187.2 

COTTON  CROP  CIRCULAR.— Our  Annual  Cotton 
Crop  Review  wiU  be  ready  in  circidar  form  about  Thursday, 
Sept.  10.  Parties  desiring  the  circular  in  quantities,  with 
their  business  card  printed  thereon,  should  send  in  their  or- 
ders as  soon  as  possible,  to  secure  early  delivery. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow 
lug  table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
orop  which  finally  reaches  the  market  through  the  outports. 


Receipts  at  Ports. 

Slock  at  InlertoT  Towns. 

Receipts  from  Plantations 

Week 
ending. 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

1914.       1913. 

1912. 

July    17 

20.222 

20,061 

11,670 

144,499 

173,609 

120,206 

6,214      1.133 

••     24 

13.006 

18.042 

12,478 

129.729 

158,015 

110,503 

2.448 

2.775 

••     31 

1(),3.54 

14.527 

8.277 

120.139 

143,458 

98,904 

6.764    

Aug      7 

5.891 

16.639 

9. .579 

115.246 

131.012 

94.832 

998      4.193 

"6.507 

••      14 

8.197 

24,915 

21,959 

113.751 

123.129 

03.172 

6,702     17,112 

20.299 

"     21 

4.795 

66.011 

71.598 

113,419 

116.292 

89,893 

4,463    59.174 

68.319 

•■      28 

14.338 

141,281 

118,710 

116,469 

109, .328 

93,881 

17.38><  134.217 

122.698 

Sept.    4 

33.430  153,476 

121,123  125,619 

124,197 

118,234 

42,5801168,345  145,476 

The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1914  are  73,1G9  bales; 
in  1913  were  385,131  bales.  That  although  the  receipts  at 
the  outports  the  past  week  were  33,430  bales,  the  actual 
movement  from  plantations  was  42,580  bales,  the  balance 
going  to  increase  stocks  at  interior  towns.  Last  year  receipts 
from  the  plantations  for  the  week  were  168,345  bales  and  for 
1912  they  were  145,476  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  JSIanehester  states  that  the  market  is 
unchanged,  both  yarns  and  shirtings  ruling  quiet,  with  prices 
nominal.     The  financial  situation,  however,  is  improving. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  9,796  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

GALVESTON— To  Denmark— Sept.  1— Camperdowu,  400 400 

To  fJothenhurg- Sept.  2— Texas,  3,100 3,100 

To  Christiania — Sept.  2 — Texas,  4.")0 450 

To  Bare.  Icina— 3",pl.  1— Migu^-I  M.  Pinillos.  5.5'^2.-. 5,582 

NEWOKLK.\NS — ToGenoa — Aug.  28 — Mongibollo.  264 .-.     264 

Total - -- 9.706 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 
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Galveston 

New  Orleans 

Total 


Great  French     Ger 0th. Europe —  Mex., 

Britain.     Ports,  many.  North.    South.       &c.  Japan.    Total. 


3.9.50 


o,o.s2 
264 


3,950     5,846 


9,532 
264 

9,796 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 


Sept.  4. 


1.000 

24,000 

881,000 

600,000 


Aug.  li.  Aug.  21.     Aug.  2S. 

Sales  of  the  week 3,000  4,000         11.000 

Of  which  speculators  took 200 

Of  which  exporters  took 300          2,000 

Sales.  American ---         2,000  3,000         11,000 

Actual  c-tport 2,000          8.000 

Forwarded 17.000  14,000        31.000 

Total  stock 908,000  910.000      890.000 

Of  wlUch  .\mprican..- 625.000  618,000      602,000 

Total  imports  of  the  week 53.000         17.000         19,000        

Of  which  American... 28,000  4,000  6.000        

Amount   afloat 37.000        33.000        37,000        

Of  wiiich  American... 5,000  2,000         12,000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 

Dealings  in  spot  cotton  during  the  week  have  been  as 
follows: 


Spot.          Saturday.  [   MoJiday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Mld.UpI'ds           6.20              6.20 
Sales 1       1      •4,700 

6.20 
2,800 

6.20 
2,400 

6.20 
2,300 

6.20 
1,900 

•Saturday  and  Monday. 

BREADSTUFFS. 

Friday  Night,  Sept.  Ath  1914. 
Flour  has  been  in  steady  demand  for  export  to  Europe 
and  prices  much  of  the  time  have  been  strong.  Foreign 
governments  have  been  buying  in  this  country.  Domestic 
business,  on  the  whole,  has  been  less  active,  as  recent  large 
purchases  have  for  the  time  being  supplied  the  wants  of  the 
home  trade.  France,  however,  has  been  a  buyer  and  so, 
to  all  appearance,  has  been  the  British  Government.  Ger- 
many and  Austria  have  not  been  buying,  but  inquiries  have 
come  from  Italy,  Spain,  Portugal  and  the  Mediterranean 
countries.  Recent  exports  to  Great  Britain,  France, 
Norway  and  Brazil  have  been  liberal.  It  is  stated  that  the 
flour  output  for  the  week  at  Minneapolis  increased  39,325 
barrels.  Total  441, .575,  against  389,065  in  1913  and 
329,365  in  1912.  Not  much  change  anticipated  this  week. 
Flour  sales  are  stated  to  have  run  from  75  to  100%  of  output. 
One  Minneapolis  firm  is  said  to  have  latterly  sold  100,000 
barrels  to  France.  The  total  output  last  week  at  Minne- 
apolis, Duluth  and  Milwaukee  was  501,410  barrels,  against 
446,023  barrels  in  the  previous  week  and  428,835  barrels  in 
the  same  week  last  year.  These  figures  show  clearly  enough 
a  new  force  at  work  in  the  flour  trade  of  the  United  States. 

Wheat  has  had  violent  fluctuations.     Realizing  of  profits 
ha~s  at  times  given  prices  a  sharp  setback,  but  the  net  result 
for  the  week  is  a  big  advance.     In  general.  Western  farmers 
are  excited  over  the  European  war  and  its  possible  bearing 
on  the  price  of  wheat.     Many  of  them  are  said  to  be  looking 
for  -SI  50  per  bushel  or  more  if  the  war  continues.     A  deficit 
in  the  Canadian  crop  has  not  tended  to  lessen  this  feeling. 
Canada's  yield  is  estimated  now  at  only  about  135,000,000 
bushels,  against  209,000,000  bushels  actually  harvested  last 
year.     What  is  more,  the  American  spring- wheat  crop,  it  is 
said,  is  not  coming  up  to  the  expectations  of  some  time  ago, 
or  even  those  of  a  iiioiitli  ago.     One  estimate  is  224,000,000 
bushels,  against  236,000,000  bushels  promised  last  month,  on 
the  basis  of  the  Government  report,  and  240,000,000  bush- 
els, the  final  figures  of  last  year.     Some  are  now  figuring  the 
total   wheat  crop  of  the  United  States,   including  winter, 
at  al)out  •)00,(M)0,000  Ijushels.     Rust  and  heat  did  the  dam- 
age    in     the     spring-wheat     belt.     Harvesting     of    spring 
wheat  has  rectjntly  been  df;laycd  by  wet  w(!ather.     At  times 
the  export  clearanc(!8  have  been  large.     On  the  othcsr  hand, 
new  (,'xport  business  for  a  time  was  not  large.     At  Chicago 
vessel  agents  are  said  to  be  finding  it  hard   to  get  loads, 
although  freight  rates   to   Montreal   have   been   rcHliiced   to 
2%c.  per  bushel,  a  decline  of  al)Oiit  2  ctails  from  tlie  high 
level  early  in  July.     Speculation  for  a  ri.se  for  a  time  was 
more  cautious.     Commission  houses  have  not  been  encour- 
aging   wild    trading,     ('hicago    l)anks   .seem    to   have   given 
cornniission  houses  some  hints  on  this  sul)ject  and  they  have 
recently     been     demanding    unusually     largo    margins — 10 
to  15  cents — as  well  they  might  with  fluctuations  at  times 
in  a  single  day  of  anywhere  from  5  to  10  cents  a  bushel. 
The    result    has    been    to    curb    the    speculation    very    no- 


ticeably and  a  reaction  of  8  to  10  cents  after  a  rise 
of  35  to  40  cents  in  the  space  of  one  month  was 
not  unnatural.  Weakness  of  prices  at  Minneapolis  has 
been  a  factor.  Favorable  weather  has  prevailed  in 
in  the  winter-wheat  section;  the  soil  is  in  good  condition  for 
the  fall  plougihng.  It  looks  like  an  increased  acreage.  The 
receipts  at  the  Northwest  have  been  liberal.  Hedging  sales 
have  had  a  perceptible  effect  on  the  Northwestern  markets. 
Still,  despite  a  certain  enforced  caution,  or,  in  other  words, 
a  lessened  degree  of  recklessness  in  the  trading,  the  undertone 
of  sentiment  is  undoubtedly  bullish.  Farmers  have  the 
high-price  bee  in  their  bonnets.  They  think  the  Agricul- 
tural Department  has  encouraged  them  to  hold  for  higher 
prices.  At  any  rate,  they  are  not  only  doing  that,  but  in 
some  cases  they  are  buying  futures.  At  Chicago,  country 
traders  and  foreign  houses  have  recently  been  among  the 
chief  speculative  buyers.  Last  week,  too,  the  available 
supply  of  American  wheat  (including  Canadian)  decreased 
2,958,000  bushels,  as  against  a  decrease  in  the  same  time 
last  year  of  only  969,000  bushels.  The  world's  stock 
of  wheat  is  stated  at  only  107,331,000  bushels 
at  a  time  of  the  greatest  war  in  history. 
This  total  is  about  16,000,000  bushels  smaller  than  that  of 
a  year  ago.  Meantime,  come  persistent  reports  that  Rus- 
sia's winter- wheat  crop  is  very  short,  even  if  its  spring-wheat 
crop  is  above  the  average.  Russia,  moreover,  has  poor 
rye  and  hay  crops  and  has  stopped  exporting  grain.  The 
British  crop  of  wheat  is  rather  below  expectations.  In 
France  it  turns  out,  according  to  an  official  statement,  that 
the  grain  crops  are  of  about  normal  size  and  that  harvesting 
has  been  completed  without  difficulty,  often  by  boys,  old 
men  and  women.  In  Roumania  the  weather  has  been  bad 
and  harvesting  delayed.  It  is  of  interest  to  note  that  Sir 
Edward  Grey,  British  Secretary  of  Foreign  Affairs,  has  in- 
formed Ambassador  Page  at  London  that  a  special  committee 
has  been  appointed  to  deal  with  cases  regarding  release  of 
grain  cargoes  directed  to  England.  This  statement  was 
announced  at  the  Department  of  Commerce.  The 
committee  mentioned  above  is  in  communiea- 
cation  with  various  representatives  of  American 
shippers  and  is  ready  to  hear  and  settle  all  claims.  It  will 
hold  daily  sessions  at  the  Board  of  Trade.  No  difficulty 
is  anticipated  by  the  department  regarding  release  of  cargoes 
about  which  there  is  no  question  of  prize.  Latterly  export 
buying  has  increased.  Exporters  within  a  few  daj^s  have 
taken  720,000  bushels,  partly  via  the  Gulf,  and  Liverpool 
has  advanced.  It  is  estimated  that  France,  Germany, 
Austria  and  Russia  produce  more  than  half  the  world's 
wheat  and  rye  crops,  i.e.,  2,800,000,000  bushels  out  of  a  total 
of  5,200,000,000  bushels  for  the  world.  To-day  prices  ad- 
vanced 6c.  on  a  big  foreign  demand,  said  to  be  largely  for 
direct  account  of  the  governments  of  Great  Britain,  France 
and  Greece.  Unfounded  reports  that  Germany  has  sent  an 
ultimatum  to  Holland  caused  renewed  exictement. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sal.     Mon.     Tucs.   IKerf.  Thurs.   Fri. 

No.  2  red  in  elevator cts.115^^    1153-12    120^^    118>iS    124       130 

September  delivery  in  elevator...  1 15}^    119        117;a    119        125       130 

December  delivery  in  elevator 118!^    122        120^j    122        128       132H 

DAILY  CLOSING  PRICES  OP  WHEAT   FUTURES   IN   CHICAGO. 

Sal.     Mon.     Tucs.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator-cts.  107        111!^    110       111        ll\H    1205^ 

December  delivery  in  elevator IU14    115M    lUH    \U%    \\9.H   \23H 

May  delivery  in  elevator 118^    122        121M    121K    125^i    130M 

Indian  corn,  both  on  account  of  some  adverse  crop  reports 
and  because  of  the  firmness  often  displayed  by  wheat,  ad- 
vanced. At  times  too  the  market  has  got  into  an  oversold 
condition.  Crop  reports  putting  the  yield  at  from  2,447,- 
()()(), 000  bushels  to  2, 520 ,000 ,()()()  buslu^ls  have  caused  cover- 
ing. Reserves  of  old  corn  in  this  country  are  stated  at  only 
131 ,000,000  bushels,  against  274,000,000  bushels  a  year  ago. 
But  the  receijjts  have  been  liberal  and  Chicago  has  reported 
the  Eastern  dismand  to  be  small.  The  available  supply  of 
American  corn  increased  last  week  2,230,000  bushels, 
wluireas  in  the  same  lime  last  ytvvr  thc^ro  was  on  tlie  contrary 
a  decrease  of  .548,000  husliels.  Still  the  rains  in  the  latter 
part  of  August  are  said  to  have  come  too  late  to  help  the  crop 
much  in  big  corn  States  like  Illinois,  Missouri  and  Iowa. 
Harvesting  of  prematurely  ripened  corn  is  rei)orted  quite 
generally  and  there  is  feeding  of  new  croj)  to  cattle  in  many 
sections  of  Iowa  and  Illinois.  Cattle  are  scarce  but  hogs  are 
plentiful.  Large  (|uantities  of  corn  will  b(>  required  to  mature 
tlu!  hog  crop.  There  has  been  very  little  hog  dioiiwa  this 
year.     Moreover,  visible  supplies  in  the  United  States  are 
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small,  i.  e.,  according  to  one  statement  only  5,472,000 
bushels,  though  to  be  sure  a  year  ago  they  were  even  smaller, 
or  3,771,000  bushels.  There  were  no  tenders  at  Chicago 
on  September  contracts.  Country  consignment  notices  at 
Chicago  have  latterly  decreased,  though  at  one  time  rather 
numerous.  One  large  elevator  company  of  Chicago  esti- 
mates the  crop  at  2,648,000,000  bushels  and  has  sold  to 
some  extent.  To-day  prices  advanced  sharply  in  sympathy 
with  the  rise  in  other  grain. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.  Thiirs.  Fri. 

No.  2  mixed cts.  88         88M     87M     88K     •^dVi     91 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.    Thurs.  Fri. 
September  delivery  in  elevator.cts.  80         793^     79         80K     81^     82  Ji 

December  delivery  in  elevator 72  J4     72"^     72  H     73  54     75         76  5^ 

May  delivery  in  elevator 74H     74}^     74         75J^     77%     79)4 

Oats,  like  other  grain,  have  been  irregular.  The  trading 
has  been  large.  At  times  the  realizing  of  profits  has  been 
on  a  very  heavy  scale  and  prices  have  now  and  then  had 
sharp  reactions.  The  export  demand,  however,  has  been 
persistent,  as  foreign  crops  seem  to  be  deficient.  Europe 
has  bought  from  this  country  in  the  last  two  weeks  on  a 
vast  scale;  indeed,  on  a  scale  so  large  as  to  be  something 
new  to  the  present  generation.  Probably  nothing  like  it 
has  been  seen  since  the  Franco-Prussian  war.  Even  Sweden 
the  other  day  cabled  to  Chicago  asking  for  quotations  on 
over  600,000  bushels.  On  the  same  day  more  than  400,000 
bushels  were  sold  for  export  to  England,  &c.  Philadelphia 
sold  300,000  bushels  to  Europe  on  overnight  bids.  Sea- 
board markets  have  been  buying  heavily  in  Chicago.  In 
two  days  some  800,000  bushels  were  taken  for  export.  On 
September  1  the  deliveries  on  contracts  of  some  2,200,000 
bushels  went  mainly  to  shipping  houses,  which  also  in  some 
cases  bought  September.  Country  offerings  have  been 
small.  At  Chicago,  it  is  stated,  5,436,000  bushels  of  stand- 
ard oats  are  in  public  elevators,  of  which  2,000,000  bushels 
are  special  binned.  Some  elevator  interests  have  been  buy- 
ing September  and  selling  December  at  the  carrying  charges. 
Estimates  of  the  crop  of  late  have  been  1,099,000,000  bushels 
to  1,130,000,000  bushels,  the  latter  based  on  the  Govern- 
ment acreage,  against  an  average  crop  in  the  last  five  years 
of  1,132,000,000  bushels.  The  available  supply  increased 
last  week  1,642,000  bushels,  against  an  increase  in  the  same 
week  last  j^ear  of  1,530,000  bushels  last  year  and  the  total 
American  supply  is  put  at  25,575,000  bushels,  against 
35,356,000  bushels  last  year  and  8,488,000  bushels  two  years 
ago.  To-day  prices  were  higher  on  active  trading  "nath 
reports  here  of  half  a  million  bushels  sold  for  e.xport  to  Europe. 
Receipts  were  comparatively  small. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YOEK. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Standards cts_5.5-55H   55-55M   55}^-56  55^-56  ^5]^2-5G  56J^-57 

No.  2  white 55!^-56  55J^-56  56-56K    56-56J^   56-56H   57-57 ki 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts.   4SH     48H     48         48%     49Ji     51 

December  delivery  in  elevator 51)^     52M     51 J^     52H      53  J^     54>^ 

May  delivery  in  elevator 54)^     55         54J^      55H     56ji     57M 

The  follo^'ing  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  10@$4  35   Spring  clears.  _ ..$5  25@$5  50 

Winter  patents 5  60^   5  85   Kansas  straights,  sacks.  5  fJO@  5  85 

Winter  straights 5  25®   .5  50   Kansas  clears,  sacks 4  85®  5  10 

Winter  clears. 4  85®   5  10  City  patents 7  25®  7  35 

Spring  patents 6  35®   6  75   Ryeflour. 525®  6  00 

Spring  straights 6  00®  6  25  Graham  flour 5  00®  5  25 

GRAIN. 

Com ,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  in  bags 

Rye.  per  bushel — 
New  York 


Wheat. per  bushel — f.  o.  b. 

N. Soring, No.  1 $1  36J4 

N. Spring   No. 2 132 

Red  winter.  No.  2 1  30 

Hard  winter.  No.  2,  arrive     132)^ 
Oats,  per  bushel,  new —  cts 

Standard    56H®57 

No.  2,  white ..57@o7  3^:      Western 1  02H 

No.  3.  white 56®  56 >^  i  Barley — Malting 


cts. 
91 
91 

90 


EXPORTS  OF  WHEAT  AND  FLOUR  FROM  UNITED 
STATES  PORTS.— We  give  below  a  compilation  showing 
the  exports  of  wheat  and  flour  from  United  States  ports 
during  the  month  of  July  and  the  seven  months  of  the  calen- 
dar years  1914  and  1913. 


Julv  1914. 

7  Months  1914. 

7  Months  1913. 

Ports. 

Wheal. 

Flour, 

Wheat, 

Flour, 

Wheal, 

Flour, 

Bushels. 

Barrels. 

Bushels. 

Barrels. 

Bushels. 

Barrels. 

New  York 

4,068,318 

298.137 

Marj'liind 

1,523,647 

59,7.58 

Philadelphia 

1,832,661 

58,341 

Ma-ssachusetts  .. 

1,394,347 

18,900 

Details 

Details 

Details 

Details 

Other  Atlantic. 

14,394 

not 

not 

not 

not 

New  Orleans 

2",  760, 699 

115,715 

complied 

compiled 

compiled  compiled 

Other  Gulf 

5,081,894 

73,243 

Oregon.  _ _ 

189,093 

37,416 

Washlncton 

13,009 

118.379 

San  Francisco -._ 

80 

25,984 

Chicago 

9,233,574 

1,143 

other  border 

^^Totalall 

60,000 

11.644 

26,158,222 

83"', 0-4 

■■..•^M. 093' 16,071.0-7 

■-.  nsfi,<i7  ''.501.716 

WEATHER  BULLETIN  FOR  WEEK  ENDING  AUG. 
31. — The  general  summary  of  the  weather  buUetin  issued 
by  the  Department  of  Agriculture  for  the  week  ending 
Aug.  31  is  as  follows: 

Unseasonable  cold  over  the  northern  and  central  portions  of  the  country 
the  first  half  of  the  week,  and  abundant  rains  thoroughly  breaking  the 
severe  drought  over  portions  of  the  corn  belt,  were  the  marked  features  of 
the  weather  during  the  past  week.  In  the  northern  portions  of  the  com 
belt  cool  weather,  with  showers,  prevented  premature  ripening  of  the  com, 
while  heavy  rains  in  other  portions  benefitted  the  late  planted.  Early 
corn  is  being  cut  in  Kansas  and  is  about  ready  for  cutting  in  other  portions 
of  the  southern  part  of  the  belt.  Good  rains  over  much  of  the  winter-wheat 
region  put  the  soil  in  fine  condition  for  plowing,  which  is  now  proceeding 
rapidly.  Fall  pasturage  and  late  crops  of  all  kinds  are  in  good  condition 
and  tobacco  is  being  harvested.  In  the  spring-wheat  region  frequent  show- 
ers over  the  eastern  portions  delayed  threshing  and  caused  some  injury  to 
wheat  in  shock.  In  the  western  districts,  however,  dry  weather  favored  the 
completion  of  harvest  and  threshing  progressed  without  interruption.  In 
the  cotton  belt,  favoraOle  weather  prevailed  over  most  eastern  districts, 
the  bolls  are  opening  rapidly  and  picking  and  ginning  are  progressing  satis- 
factorily. In  the  central  States  of  the  belt  rainy  weather  interfered  with 
picking  and  caused  further  damage  from  shedding  and  othenvise,  and  insect 
pests  appear  to  be  increasing.  In  the  western  districts,  too  much  rain  in 
Northern  Texas  caused  some  deterioration,  and  damage  by  weevil  is  in- 
creasing. In  Southern  Texas  dry  weather  was  favorable  and  the  crop  is 
doing  well,  as  also  in  Oklahoma,  where  good  rains  assure  sufficient  moisture 
to  mature  the  crop.  In  the  trucking  regions  of  the  South,  all  late  crops  ap- 
pear to  be  making  satisfactory  progress,  except  in  Florida,  where  dry 
weather  prevails  and  rain  is  much  needed,  especially  in  the  citrus  fruit 
regions.  Over  the  Atlantic  Coast  States,  rains  relieved  the  severe  drought 
in  Virginia  and  parts  of  adjoining  States,  and  greatly  improved  the  outlook 
for  the  late  crops.  In  the  States  to  the  northward  showers  sufficient  for 
present  needs  occurred ,  and  the  growth  and  maturing  of  crops  made  satis- 
factory progress,  except  it  was  too  cool  in  the  more  northern  portions. 
Good  crops  of  sweet  corn  and  tomatoes  are  being  harvested  and  plowing  for 
wheat  is  in  progress  with  the  soil  in  fine  condition.  Over  the  great  range 
country  of  the  Southwest ,  grass  continues  in  fine  condition  and  forage  as  well 
as  other  crops  and  fruits  are  promising.  In  tne  northern  Mountain  and 
Plateau  districts  and  over  the  North  Pacific  Coast  States,  the  week  was 
dry  and  favorable  for  thrashing  and  the  completion  of  harvest  and  haying. 
The  drought  is  becoming  very  severe  in  the  far  Northwest  and  danger  of 
forest  fires  is  great.  In  California  the  drying  of  grapes  has  begun  and  the 
fruit  harvest  is  continuing  under  favorable  conditions. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imihs. 

bush,  eoibs. 

bush.  56  6s. 

bvsh.  32  lbs. 

bush.iSlbs. 

bu.bf,  lbs. 

Chicago 

198,000 

2,040,000 

3,511,000 

4,384,000 

256,000 

74,000 

Milwaukee- - 

78,000 

342,000 

885,000 

977,000 

272,000 

60,000 

Duluth 

705,000 

53,000 

307,000 

92,000 

Minneapolis. 

2,878,000 

159, 000 

747,000 

844.000 

237,000 

Toledo 

86,000 

90,000 

1.52,000 

3,000 

Detroit 

9,000 

66.000 

80,000 

162,000 

Cleveland  __ 

22,000 

24,000 

62,000 

16,000 

St.  Louis.-. 

102,000 

683,000 

327,000 

328,000 

26, 000 

34,000 

Peoria 

39,000 

44,000 

355,000 

252,000 

24,000 

5,000 

Kansas  City. 

2,619,000 

245,000 

150,000 

Omaha 

256,000 

470,000 

344,000 

Total  wk. '13 

448,000 

9,743,000 

6,184,000 

7,565,000 

1,729,000 

505,000 

Same  wk.  '13 

389,000 

6,865,000 

3,338,000 

7,608,000 

1,461,000 

401,000 

Same  wk.  '12 

313,058 

8,414,122 

3,387,974 

7,179,627 

1,359,096 

537,092 

Since  Aug.  1 

1914 

1,642,000 

44,314,000 

17.650,000 

37,337,000 

3,962,000 

1,331,000 

1913 

1,514,000 

39,043,000 

10,958,000 

28,92.5,000 

4,127,000  1,429,000 

1912 

1,102,7.56 

31,551,396 

10,370,6.55 

22,881.536 

3,333,263 

1,304,824 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Aug.  29  1914  foUow: 

Rye, 
bush. 


Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Receipts  at — 

bbls. 

btish. 

bush. 

bush. 

bush. 

New  York 

213,000 

441,000 

272,000 

928,000 

5,000 

Boston 

33,000 

151,000 

Philadelphia 

35,000 

310,000 

¥5, bob 

i;2,6bb 

Baltimore 

29,000 

307,000 

120,000 

348,000 

Richmond 

New  Orleans  * 

78,000 

1.654,000 

99.000 

69,000 

Newport  News-. 

128,000 

Galveston 

1,936,000 

Mobile 

7,000 

66,666 

1,666 

Montreal 

46,000 

2,437,000 

321,000 

26,000 

Port  Arthur,  Tex. 

240,000 

9,000 

27,666 


Total  week  1914.      441.000     7,604.000        592,000     1,839,000      31,000       36,000 
SlnccJan.  1  1914.14,059,000  141567,000  16,810,000  26,429,000  8568,000  2433,000 

Week  1913 464,000     3,4.59,000        201,000     1,173,000     131,000       19,000 

since  Jan.  1  1913.14,496,000  126452,000  43,511,000  38,115,000  15436000  2292,000 


the  several  seaboard  ports  for  the 
shown  in  the  annexed  statement: 


*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from 
ending  Aug.  29  are 

Wheat, 
Exports  from —  hush. 

New  York 370,743 

Boston 151.000 

Philadelphia 112,000 

Baltimore- 804,000 

New  Orleans 1,497,000 

Newport  News..     128,000 

Galveston 2,401 ,000 

Mobile 

Montreal 4,651 ,000 

Port  Arthur 240,000 


Corn,  Flour, 

bush.  bbls. 

21,174  107,343 

120  3,787 

10,000 

100  23,000 

20,000  7,000 


Oats, 

bu.lh. 

257,002 

20 

86 
2,000 


Rye, 
bush. 
9,992 
8,547 


66.000 


17,000        

7,000  1,000 

83,000      215,000 


Barley, 

bush. 

10,000 

475 


99,000 


week 


Peas, 
bush. 
6,930 


Total  week. . .  10,354, 743 
Week  1913 6,633,166 


107,394  258,130 
96.941  296,219 


475,102     18,539  109,475       6,030 
194,536       170,753       2,359 


July 


The  destination  of  these  exports  for  the  week  and  since 
1  1914  is  as  below: 


-Flour- 


-  Wheat- 


Week 

Exports  for  ireck  arul  Aug.29. 

since  July  1  to —  bbls. 

United  Kingdom...  93,221 

Continent 71,394 

Sou.  &  Cent.  Amer.  25,078 

West  Indies 38.998 

Brit.  Nor.  Am.  Cols.     2,364 
other  Countries 27,075 


Since  Strue 

July  1  ^ycck  Julu  1 

1914.  Aug. 29.  1914. 

bbls.  busn.  bush. 

753,718  6,4.30,260  29,369,113 

366.295  3,767,483  25,893.771 

302.868  157,000  502,319 

309,571         16,328 

18,881 

39,379        468 


Since 

Week 

Julu  1 

Aug. 20. 

1914. 

bitsh. 

bu.ih. 

12.250 

15.000 

89,088 

3,120 

186 


346,382 

4 10, .595 

3,932 

7,164 


Total  258,1.30   1,790,712  10354,743  55.781.909       107,394         770,323 

Total   1913 296.219   1.7.30.136  6,637,166  43. 29?, 931         96.941      1,280,267 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Aug.  29  1914  and  since  July  1  1914  and  1913  are  shown 
in_the  following: 
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Eeptru. 


Wliea$. 


1914. 


Week 

Aug.  29. 


Since 
July   1. 


1913. 


Since 
July  1. 


Bushels.       Bushels. 


Bushels. 


North  Amer. 

Russia 

Danube 

Argentina 

Au-stralta 

India. 


180.000 

296.000 

OUi.countr"8l    256,000 


10017000    70. .571.000    54.074.000 
11,922.000     lo.SfiS.OOO 


2. .304.000 
2.714.000 
5.662.000 
7,560.000 
578,000 


3.132.000 

6.244.000 

6..".2S,()00 

16.576,000 

866.000 


Corn . 


1914. 


Week 
Aug. 20. 


Since 
July  1. 


Bushels.  \ 
26.000; 


578,000 


Bushels. 

309.000 

1,. 531, 000 

8,185.000 

25,904,000 


1913. 


Since 
July  1. 


Bitshels. 

663,000 

3.827.000 

3,997.0(M) 

55,225,000 


Total I  10749000  101,311,000  103.288,000l     604,000    35,929,000    63.612.000 

•  Not  available. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Aug. 

29  1914.. 

Aug. 

22  1914.. 

Aug. 

30  1913.. 

Aug. 

31  1912.. 

Wheat. 


Corn. 


UnUed 
Kingdom.    Continent.      Total. 


Bushels. 


16.440.000 
17.808,000 


Bushels. 


Bushels. 
29,552,000 
28,056,000 


United     I 
Kingdom.  \  Continent. 


Total. 


Bushels. 


Bushels.       Bushels. 

]12,513.000 

13,822.000 


20.672,000  37,112,000  12,019,000  20,698,000  32,717.000 
15,336. 00033. 144, OOOl   8,398,000  24,191,000  32,589,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Aug.  29  1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS. 


Amer.  Bonded 

Amer. 

Amer.  Bonded 

Amer. 

Amer.  Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye.  Barley. 

Barley. 

In  ThonsanAt — 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

.   1.685 

31 

50 

466 

17 

13 

90 



Boston 

.       412 

40 

4 

4 



2 

1 



PlilladelplUa 

.    1.171 

32 

99 

236 









Baltimore 

.   1,775 



101 

551 



30 

2 



New  Orleans 

.   2,805 

94 

212 





Galveston 

.   2,721 

134 

Buffalo 

-    1,0.57 

55 

629 

1.636 



5 

92 



Toledo 

.    1.115 



88 

776 



4 





Detroit. 

.       287 



90 

338 



12 



Chicago 

.   5.749 



1,006 

11,012 



44 

23 



afloat 

.       279 

89 

_. 



_  .        _ 



M  il  waukee 

.       165 

174 

201 

U 

158 

. 

Duluth 

.       840 

64 

97 

10 

77 

625 

7 

Minneapolis 

-       982 



13 

801 



8 

178 



St.  Louis 

.   3,143 



58 

275 



_ 





Kansas  City 

.  4,731 

162 

290 

ig 

16 
.       7.58 



72 
203 

1,403 
493 

..... 



Indianapolis 



Omaha 

.       818 

406 

1,110 



4 

24 



On  Lakes 

.       948 

78 



425 
26 

53 
170 



61 



On  Canal  and  River.. 



Total  Aug.  29  1914. 

.31,535 

222 

3,923 

20,124 

27 

290 

1,193 

7 

Total  Aug.  22  1914. 

.33,027 

187 

2,196 

18,890 

43 

180 

801 

7 

Total  Aug.  30  1913. 

.44,561 

325 

2.612 

24,661 

474 

674 

1,822 

41 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded 

Canadia n 

Bonded 

Canadian 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley. 

Barley. 

In  Thousdands — 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

.  3,609 



95 

310 
100 



23 

91 

Ft.  Wil!lam<tPt.  Arthur 

.    1.121 

other  Canadian 

.    1.167 





696 









Total  Aug.  29  1914. 

.   5.897 

95 

1.106 

23 

91 

Total  Au?.  22  1914. 

.  8.351 

38 

1,4.52 

23 

128 

Total  Aug.  30  1913. 

.   2,640 



1 

5,687 



28 

659 



SUMMARY. 

Bonded 

Bonded 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Riie. 

Barley. 

Barley. 

In  Thottsandi — 

bush. 

bu-ih. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

American 

.31,. 535 

222 

3.923 

20.124 

27. 

290 

1,193 

7 

Canadian 

.  5,897 



95 

1.106 



23 

91 



Total  Aug.  29  1914. 

.37,432 

222 

4.018 

21.230 

27 

313 

1,284 

7 

Total  Aug.  22  1914. 

.41.378 

187 

2.234 

20.342 

43 

203 

929 

7 

Total  Aug.  30  1913. 

.47,201 

325 

2,«13 

30,348 

474 

702 

2,381 

41 

THE  DRY  GOODS  TRADE. 

A'ey;  York,  Friday  Night,  Sept.  4  1914. 
The  effect  of  the  war  is  beginning  to  be  felt  in  the  dry 
goods  trade,  and  there  are  signs  of  increasing  depression  in 
all  quarters.  The  price  situation  is  very  unsettled  and 
seemingly  not  at  all  governed  by  the  law  of  supply  and  de- 
mand. On  all  goods  requiring  imported  dyes  and  wools 
prices  are  being  steadily  advanced,  although  as  yet  there  has 
not  been  any  marked  increase  in  demand.  The  demorali- 
zation in  cotton  yarn  and  raw  material  is  causing  buyers  to 
withhold  further  purchases  in  expectation  of  much  lower 
prices  on  finished  goods.  Even  where  sellers  have  made 
concessions  buyers  are  taking  no  int(!rest  and  are  all  the  more 
encouraged  to  wait.  Manufacturers  fortunately  are  in  a 
fairly  secure  position,  having  no  accumulated  supplies  on  hand 
and  they  are  keeping  their  mill  opfTations  down  to  a  scale 
that  just  meets  their  obligations.  The  absence  of  any  stable 
market  for  cotton  is  a  matter  of  much  confrern  to  manufac- 
tun^rs.  No  one  knows  what  the  present  value  of  spot  cotton 
i.s,  or  what  it  will  bo  two  or  three  months  from  now,  and 
consequently  it  is  quite  impossil)le  for  manufacturers  to 
book  advance  orders  at  prices  which  they  cannot  be  sure 
will  hold  wh(in  dfjliveries  fall  due.  They  are  practically  help- 
less until  the  cotton  markets  reopen  so  that  tliey  can  cover 
their  forward  requirements  in  the  staple  and  hedge  against 
the  same  as  i)rot(!ction.  The  cheapness  of  tlie  staple  would 
not  matter  so  inuch  if  tlusy  kn«;w  what  it  was  going  to  cost 
them  and  could  reguiat*;  their  prices  on  finished  goods  ac- 
cordingly. Export  business  is  at  a  standstill  and  is  likely 
to  continue  so  until  there  is  a  resumption  of  shipping,  if 
shipi)ing  is  njstored  to  anything  like  normal  c.onrlilions,  it  is 
Ihought  that  China  and  India  may  coino  into  the  market 
for  further  supplies  of  cotton  goods.  Manufacturers  are 
giving  considerable  attention  to  th(!  inqiiiri(!S  which  are  being 
received  from  South  America  and  are  taking  steps  to  estab- 
lish banking  connections  and  sup[)ly  the  neeas  of  South 
American  merchants.  Extensive  English  inquiries  for  duck 
have  been  reported,  but  no  business  is  known  to  have  been 


placed.     It  is  thought  that  the  inquiries  are  of  a  speculative 
nature  in  anticipation  of  Government  bids  for  army  duck. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Aug.  29  were  2,483 
packages,  valued  at  $205,279,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1»14 1913- 


New  York  to  Aug.  29 —  Week. 

Great  Britain 11 

Other  Europe 6 

C  hina 

India 

Ara  bia 

Africa 

West  Indies 1,071 

Mexico 13 

Central   America 436 

South  America 849 

Other  countries 97 


Since 

Jan.  I. 

2,713 

1,889 

49,579 

15.093 

9.412 

6.055 

81,504 

371 

15.111 

38,  ,558 

46,960 


Week. 
2 
6 


12 

511 

35 

407 
499 
211 


Since 
Jan.  1. 

1.267 

769 

53.193 

9,950 
23.610 
19.199 
24.854 

1.716 
11,079 
35,470 
43.202 


Total... 2.483     217,245 


1,683     224,579 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
115,609,535  in  1914,  against  $17,358,201  in  1913. 

Domestic  cotton  goods  are  quiet  in  tone  and  unsettled 
in  price.  Many  concessions  have  been  made  in  staple  goods, 
particularly  as  regards  brown  and  unbleached  goods,  but 
buyers  are  holding  off  for  lower  prices.  Coarse  cottons  con- 
tinue in  a  fairly  strong  position  with  the  demand  keeping  up. 
These  goods  have  largely  displaced  burlaps  and  are  now 
being  adapted  to  uses  for  which  they  were  never  before  con- 
sidered. Business  with  jobbers  and  commission  men  is  of  a 
fair  volume,  but  confined  almost  entirely  to  immediate 
and  near-by  requirements.  The  scarcity  of  dyes  in  causing 
printers  and  converters  to  maintain  prices  at  high  levels, 
although  they  are  in  receipt  of  good  offers  at  prices  a  little 
under  their  quotations.  Print  cloths  are,  nevertheless, 
easier  in  many  quarters  and  good  sales  have  been  reported 
at  slight  concessions.  Gray  goods,  38-inch  standard,  are 
quoted  4c.  to  4}^e. 

WOOLEN  GOODS. — Jobbers  and  commission  houses 
report  a  good  demand  for  fall  dress  goods.  Broadcloths  are 
very  much  desired  and  buyers  are  finding  supplies  scarce. 
Supplies  of  imported  broadcloths  are  being  rapidly  taken  up 
with  the  prospect  of  no  additional  supplies  becoming  avail- 
able for  many  months.  Prices  are  consequently  being  stead- 
ily advanced.  Domestic  lines  of  broadcloths  are  also  being 
stimulated  by  the  scarcity  of  imported  lines,  and  it  is  not 
improbable  that  much  of  the  domestic  goods  will  prove  to 
be  just  as  desirable  as  the  imported  fabric,  in  which  event 
domestic  manufacturers  will  secure  business  which  otherwise 
would  have  never  come  to  them.  Other  lines  of  dress  goods 
are  also  in  good  demand,  and  with  cooler  weather  jobbers 
and  commission  houses  look  for  a  rush  to  cover  fall  require- 
ments. In  men's  wear  prices  are  still  moving  up  and  further 
advances  of  from  two  to  five  cents  a  yard  have  been  reported. 
Many  spring  lines  have  been  entirely  sold  and  withdrawn 
from  the  market. 

FOREIGN  DRY  GOODS.— All  imported  lines  are  in 
urgent  request  and  supplies  are  rapidly  dwindling.  Im- 
porting houses  handling  French  and  German  goods  have 
despaired  of  doing  any  business  for  an  indefinite  period. 
Those  handling  lines  of  English  and  Scotch  production  are 
still  accepting  orders  in  the  faint  hope  that  they  may  be  able 
to  secure  goods  if  shipping  is  restored  to  any  extent.  As  re- 
gards linens,  prices  continue  to  advance  beyond  anything 
heretofore  known  in  this  market,  and  many  lines  are  not 
available  at  any  price.  The  restoration  of  shipping  will  do 
little  to  relieve  the  linen  situation  as  foreign  manufacturers 
are  operating  on  half-time,  while  adequate  supplies  of  flax 
will  not  be  available  for  an  indefinite  period.  The  market 
for  burlaps  has  again  been  featureless,  business  continuing 
quiet  in  the  absence  of  supplies.  Prices  are  unchanged, 
with  light-weights  quoted  at  7.75c.  to  8o.  and  heavy-weights 
at  9c. 
Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 
Aug.    29    1914. 
Pkgs.  Value. 

Manufactures  of —  S 

Wool 904        334.822 

Cotton.. 1,467         43(),777 

suit .-       721         3S3,111 

Flax 734         224„'-.95 

Miscellaneous 486        143,857 


Since  Jan.  1  1914. 


Pkgs. 

65,761 
11,5.840 
50.072 
4S,912 
97.042 


Value. 
S 
18.5(51,180 
30,770.275 
23,910.930 
11.7S5.032 
9.lS7,2oS 


Total  1914 .-  4.312  1..523.162  378.227  94.214.675 

Tolal  1913 9.547  2.463.185  310.775  75.199.255 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

W„o                              542  161.912  .30.SH7  8,371.449 

(Motion             889  237,201  27,267  7,525,492 

Silk        ■                         327  117,764  10.013  4,315,280 

Flax' '     704  1H().6'.)5  19.21S  4.921,731 

Mlscolfa'no'ous'1 1,162  115,3.J5  69,807  4,236.952 


3.624         812.927     1,57,222     29.373.904 
4.312     1,. 523, 162     378,227     94,214.675 


Tolal    withdrawals . 

Entered  for  consumption     .  . . 

Tolnl  m.-vrk.-tod  191  t 7.936     2.336.0S0     ,535. 

Total  iiiiiiK.lrd   1913 13.230     ;{.3s:{.S10     4  13. 

Imports  Entered  for  Warehouse  During  Same 
Manuf.ic  lures  of — ■ 

Wool 689 

(\)lton 374 

Hllk 17S 

Klax 183 

Miscellaneous 518 

Tolnl 1.942 

Entered  for  consumption 4,312 


119  123 
525  9(1 
Period. 


147.947 

129.401 

70.032 

02.310 

66,073 


23, 
21, 
9, 
IS. 
46, 


520 
526 
1S8 
215 
210 


,5SS.579 
053.017 


,949.2.32 

,997.465 
,()S()..S74 
4.5S.<)34 
,.551,663 


Tol.il  ImpoiM.s  1914 
Total  inu)orls  1913. 


6,254 

15.146 


475,763  121,959     26,011,168 

1,. 523, 162  378,227     94.214,f)75 

1,99S,925  .500.  ISO   120.25S.S13 

3,.531,aU6  479.312   101,733,969 


»BP^.  fi  1914.] 
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MUNICIPAL  BOND  SALES  IN  AUGUST. 
Munioipal  bonds  placed  during  August  amounted  to 
only  $7,073,264.  In  addition  $10,121,239  were  offered 
without  success.  The  conditions  existing  have  already  been 
explained  in  our  editorial  columns  (week  of  Aug.  29,  page 
580;  Aug.  22,  page  510,  and  Aug.  15,  page  447),  and  there  is 
hence  no  need  of  again  enlarging  upon  them  here.  The 
total  of  all  loans  of  every  character  and  description  put  out 
in  August  is  $12,960,172,  consisting  of  the  $7,073,264  perma- 
nent bond  issues,  already  referred  to,  $5,603,408  temporary 
loans  and  $283,500  debentures  issued  by  places  in  the  Do- 
minion of  Canada.  We  give  below  a  comparison  of  all  the 
various  forms  of  loans  negotiated  in  August  of  the  last  five 
years. 


1914.  1913. 

s  s 

7.073.264    19,822,191 


1912. 


1911. 
S 


1910. 


15,674,855  22,522,613    14.8r8,122 
8. 304, .541 


Permanent  loans  (U.S.) 

♦Temporary  Io.ins  (U.  S.)   5,603,408   18,835,7.58  20,146.851  9,289,806 

Canadian  loans  (perm-t),      283.500  10.256,006     4,061,151  1,245,243 

BondsofU.  S.  Possessions      None            None         1,500,000  None 

Gen.  Fund  bds.  (If  .Y.C.)       None            None        5,000,000  None 


1,260,163 
None 
None 


Total 12,960,172  48,913,955  46,382,857  33,057,662  24,442.826 


•  Including  temporary  securities  Issued  by  New  York  City,  $3,298,408  in  August 
1914  and  $7,586,558  in   1913. 

The  number  of  places  in  the  United  States  selling  perma- 
nent bonds  and  the  number  of  separate  issues  made  during 
August  1914  were  191  and  238,  respectively.  This  contrasts 
with  504  and  704  for  July  1914  and  with  449  and  553  for 
August  1913. 

For  comparative  purposes  we  add  the  following  table, 
showing  th©  aggregates  for  August  and  the  eight  months  for 
a  series  of  years.  In  these  figures  temporary  loans  and  also 
issues  bj  Canadian  municipalities  are  excluded. 


Month  of 

Aiigiist. 

1914 

$7,0/3,264 

1913 

19,822.191 

1912 

15,674,8.55 

1011 -- 

22,522,613 

1910 

14,878,122 

1909 

22,141,716 

1908 

18,518,046 

1907 

20,075..541 

1906. 

16,-391,587 

1905 

8,.595,171 

1904 

16,124,577 

1903 

7.737,240 

For  the 
Eight  Mos. 
5389,520,312 
262,178,745 
292,443,278 
288,016,280 
213.557,021 
249,387,680 
208, 709,. 303 
151,775,887 
144,171,927 
131, 196, .527 
187,226,986 
102,983.914 


1902. 
1901  . 
1900 . 
1899. 
1 898. 
1897. 
1896. 
1895. 
1894. 
1893. 
1892. 


Month  of 
August. 

$8,009,256 

15,430,390 
7,112,834 
5,865,510 

25,029,784 
6,449,.536 
4, 04  5,. 500 
8,464,431 
7,525,260 
2.734,714 
4,108,491 


For  the 
Eight  Mos. 
$108,499,201 
84,915,945 
93,160..542 
87,824,844 
76,976,894 
97,114,772 
52,535,959 
80,830,704 
82,205,489 
37,089,429 
.57,340,882 


In  the  following  table  we  give  a  list  of  August  loans  to  the 
amount  of  $7,073,264,  issued  by  191  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chroniol*"  where  an  account  of  the  sale  is  given. 

AUGUST  BOND  SALES. 


Page. 

621-. 

48S.. 

687.. 

422-. 

488-. 

55.>-. 

555- 

621- 

687.. 

488-. 

621- 

488-, 

422- 

621- 

687. 

422. 

422. 

621- 

687- 

555- 

687- 

4hC- 

489- 

5.55. 

621. 

423. 

423- 

556. 

687. 

5.')6- 

5.56. 

489. 

489- 

622. 

622- 

687. 

622- 

5.56- 

687. 

489- 

687. 

622. 

5.56. 

556. 

687. 

687. 

489. 

5.i6. 

489. 

.5.56. 

622. 

688- 

622 . 

622. 

622. 

489. 

489. 
.5.56. 
5.56. 
688- 


43^ 

5 

.5 

t'A 
4 


Name.                       Rate. 
..\da.  Minn 5 

.Albany  County.  N.  Y 4yi 

.Americus,  Ga.  (2  issues) 5 

.Armstrong  County,  Pa 3^ 

-Athena  School  Dist . ,  Ore 

-Atlantic  City.  N.  J 

-Avenue  School  Dist..  Calif 5 

-JJanks  School  Dist.,  Ore 

-Bartholomew  County,  Ind 

-Beach  Grove  S.  D.  No.  3.  Ohio. 

-Belmont,  N.  Y 

-Berea  Sch.  Di.st..  Ky 

-Bergen  Coiuity,  N.  J.  (2  issues). 

-  Bethlehem .  Pa 

. Beverly,  Mass 4'A 

-Blackford  County,  Ind 414 

-Blanchester,  Ohio 5i4 

-Bouton.  Iowa 6 

-Bremen, Ohio 514 

-Brownstown  Sch.  Town,  Ind 4'A 

-Brunswick.  Neb 6 

-Buck  Creek  Sch.  Twp.,  Ind 414 

-Burlington.  Iowa 4i4 

-(^alcxico  Sch.  Dist.,  Calif 6 

.Champaign  County,  Ohio 5 

.<'h(wtcr  Sch.  Twp.,  Ind 4}4 

.Chicopoe,  Mass 4 

-Cicero  Twp.,  Ind 

.Clay  County,  Ind 414 

-Clay  Count.v.  Ind.  (2  is.sues).. 
-Cleveland  Hts.,  Ohio  (4  issues) 
_c;iinion  County,  Ind.  (3  issues) 
-CocTwp.  S.  D.  No.  2.Mich-- 

.Cohoes,  N.  Y 414 

-Columbiana  C^ounty,  Ohio 5 

-Columbia  .Sch.  Twp.,  Ind 5 

-Continental,  Ohio 6 

-Corning  S.  D..  Ark 6 

-C^ortlanrlt  (T.),  N.  Y -.-   5 

-Coshocton  County,  Ohio 5 

.(Crawford  C^ounty,  Ohio 5 

.Oooksville,  Ohio 5 

-Cross  Creek  S.  D..  Calif-,- 

-Dallas  Sch.  Dist.  Calif. -_ 

-Darke  County,  Ohio 5 

-Daviess  County,  Ind 4'A 

-Davis  Sch.  Dist.,  Calif 6 

-Dearborn  County,  Ind 4'A 

-Decatur  County,  Ind 4}^ 

-Decker  Sch.  Twp.,  Ind. 4'A 

-Decrfiold  Twp.,  Ohio 5 


Maturity. 

al916 

a  1923 

1944 

1917-1926 


4H 
5 

4y2 

5 


al918 

191.5-1937 

dl919-1934 

1934 

dl924-1944 

191.5-1919 

a  1920 

1921 

1924 

191.5-1924 

al921 

dl919-1934 

'fgVs^  19.33 
01917 
al916 
al919 
al917 

"l9V5^i924 
O1920 
a  1920 

"'"1917"' 

191.5-1919 

al919 

'"ai920" 
01931 

191.5-1922 
01916 
al918 

1915-1930 


5 

4A 
4J^ 
4>^ 


Delano,    Minn 

.Delaware  County,  Ind 

.Delaware  f'ounty,  Ind 

.Delaware  County,  Ind 

-Dos   Moines  Ind.   S.   D.,   Iowa 

(2  i.ssues) .-  4H 

-Dixon  Un.  S.  D.,  Calif. 5 

-Dona  Ana  County,  N.  Mex 5 

-Drain.  Ore 6 

-East  Ely,  Neyada 


01916 

191.5-1924 

191S-H28 

al925 

01919 

"'01916" 
1924 


1944 
dl934-19t4 
dl917-1929 


Ammint. 

.S3 ,000 

33,000 

10,000 

60,000 

50,000 

60.000 

2,000 

2.400 

2,400 

5,000 

23,000 

10.000 

142,000 

15,000 

10,000 

5,400 

6, .500 

2„500 

2,2.50 

6,. 500 

12,000 

.34,470 

92,000 

2,000 

19,600 

19,200 

10,000 

5,000 

2,900 

21.700 

60,661 

18,160 

6,000 

12.000 

14,500 

8.2.50 

6.000 

7.000 

8.000 

14.700 

50,000 

8,000 

8,000 

3,. 500 

25.000 

5,000 

7,. 500 

23,000 

4,360 

4,9,50 

7. .500 

5.500 

2,800 

5,480 

5,200 

19,000 
60,000 
50,000 
6.000 
16,000 


Price. 
ilOO 
100 
99.50 
100 

xlQO 
100 

100.041 
100 

roo'.26" 

lob'.so" 

100 
100 
100 
100 

r00'.247 
j/100 
100 
100.29 

100".25' 
100 
1/101.14 

fob"'" 

100 

100 

100 

100 

101.042 

100 

100 

101.051 

100.50 

99 
100 
100 

]bb".337 

100 

100 

100.1 

100 

101. 

100 

100 

100 

100 

100 

100.017 

100.022 

100.50 

1003.33 
100 
100 
99 
101.041 


700 


Page. 
622.. 
556-- 
688-- 
688  - 
688-. 
622.. 
489.. 
622.. 
490- . 
423- . 
556-. 
688-. 
6.57.. 
622-. 
622-. 
622.. 
557.. 
490.. 
490- . 
623-. 
688.. 
623.. 
557.. 
623.. 
557.. 
424.. 
623.. 
424. 
688- 
557- 
623- 
623- 
623- 
.5.57.. 
623. 
.5.57. 
688.. 
623., 
688. 

623- 
557.. 
623- 

688- 

623- 

689- 
424- 
557- 

623- 
689- 
491. 
491. 
689- 

5.58- 
623. 
689- 
623. 
623. 
623. 
689. 
425. 
689- 
425. 
689. 
623. 
425. 
491. 
689. 
623. 
.558. 
689- 
689- 
491. 
624. 
624. 
689. 
689- 
624. 
492. 
559. 
426- 
426. 
,559. 
.5.59- 
426- 
492. 
624. 
624. 
5,59. 
624- 

624- 
624- 
559- 
492- 
492. 
6«0. 
5.59. 
624. 
426- 
69  t. 
025- 
690- 
559. 
625. 
559- 
690- 
493. 
560- 
493- 
625- 
560- 
.560- 
690- 
625. 
427. 
.560- 
427- 

690. 
427. 
690. 
.5«0. 
690. 
6.^5. 
493. 
404. 
690- 
690. 
625. 
5fiO. 
427. 
.560. 
427- 
.560. 
625- 
.500. 
42S. 
."^60. 
fi"5. 
691. 


1915-1924 
1924-1933 


Name.                          Rate.      Maturity. 
.East  Fork  Irr.  Di.st..  Ore 6  192,5-1934 

East  Liverpool,  Ohio 5  1917 

.East  Liverpool,  Ohio 5  1916-1920 

East  Liverpool  S.  D.,  Ohio 5         

.Elmwood  Sch.  Dist..  Ohio 5  1919-1926 

.Escondido,  Cal 5         

.Essex  County,  N.  J 4H     

.Eureka,  Cal.  (3  issues) 5  1924-1953 

.Evansville,  Wis 5         

.Findlay  School  District,  Ohio..   5  ol923 

.Florence  School  District,  Cal.-  6  ol924 

.Fort  Collins,  Colo 6         

.Fort  Mill,  So.  Caro 5       al934-1954 

.Franklin  School  District,  N.J.  .  414.     

.Fruitland  Pk.  Spec.  S.  D.,  Fla-   6  1924 

.Grimes  County,  Tex. 5H  dl924-1944 

.Grover  Hill,  Ohio 6         

.Harrisburg  School  District,  Tex.   .-       

-Henderson  School  District,  Cal-  6 

.Hood  River  County,  Ore 5 

-Howard  County.  Ind 4)4 

-Hughson  School  District,  Cal.-   5 

-Huntington,  Ind 414 

.Huntington  County,  Ind 4)4 

.Huntington  School  Dist.,  Ark-.  6 

.Ironton.  Ohio 5 

.Jackson  County,  Ind.  (2  issues)  4)4 
.Jackson  Twp.  Riu-al  S.  D.,  Ohio  5 

.Jay  County,  Ind 4  3-^ 

.Jennings  Co.,  Ind.  (2  issues) 4H 

.Johnson  County,  Ind 4\4 

.Johnstown,  Pa 414 

-Johnstown,  Pa 4 

.Jonesboro,  Tenn 6 

.Kalamazoo  School  Dist.,  Mich.   4H. 

.Kenmore,  Ohio 5 

.Kentfield  Sch.  Di.st.,  Calif 5 

-Keyser  School  Township,  Ind..   5 
.lOng  Co.  U.  H.  S.  D.  No.  "O," 

Wash -.-  5 

.Lake  County,  Ind 4)4 

.La  Porte  County,  Ind 4]4 

.Lawrence  County,  Ind 4)4 

.Leavenworth,   Kan 5 


01925 
al920 
01931 
1934 
O1920 


01920 

dl9"l9^i934 

dl924-1944 

dl919-1934 

0  1922 

a  19 17 

191.5-1931 

01922 

dl915-1934 
01919 
01925 


,  Fla.- 


6 
6 
4 


1915-1924 

01937 
01927 


O1930 

dl934-1954 

191.5-1923 

al919 

al917 


-Leesburg  Spec.  Tax  S.  D. 

.Leetville  Sch.  Dist.,  Nev 

-Lehighton,  Pa 

.Lemon  City  Spec.   Tax   S.   D 

No. 3. Fla 6 

.Leonard  Indep.  S.  D.,  Tex 5 

-Little  Hook  Imp.  D.  177.  Ark..   514 

.Little  York,  III 5 

.Logan  County,  Ohio 5 

-Lonaconing,   Md 5         

-Long  Beach,  Cal 5  1915-1954 

-Los  Angeles  School  Dists.,  Cal-   --  

-McConnellsville,    Ohio 5  al928 

.Mankato.  Mhin 5  01916 

.Marion  County.  Ohio 6  ol916 

-Marion  County,  Ohio 6  01922 

-Marshall,  Mich 4H  1919-1931 

-Marshall,  Minn 4  

-Meagher  Co.  S.  D,  No.  22,Mont  ..  dl924-1934 

-Mechanicville,  N.  Y ; 5  

.Meredith  Sch.  Dist.,  N.  Y 5  1924 

.Miami  County,  Ohio 5  al916 

.Miamisburg,  Ohio 5  

.Middletown.N.  Y 4H  1933-1947 

.Mill.ille.  N.  J 4i^  193' 

-Milwaukee  County,  Wise. 4A  1915-1934 

-Minoidoka  County,  Idaho 5  

-Montgomery  Twp.,  Ohio 5  al918 

-Mount  Vernon.  N.  Y 4)4  1934 

.National  Sch.  Dist.,  Calif 5H  1915-1923 

-Nevins  Sch.  Tw]).,  Ind 4A  

-New  Hartford  S.  D.  No.  8,  N.Y.  5  01924 

-Newkirk  Sch.  Dist..  Okla 5  

-New  York  City 3  1923 

-Noble  .Sch.  Twp.,  Ind --  4  1915-1922 

-Norton.  Va 5  1944 

.Noxapater,  Miss 5  01927 

.Orange  County,  Ind. -..  4H  ol920 

-Orange  County,  Ind... 414  al920 

.Orland.  Calif.  (2  issues) 

.Ottoville,  Ohio 6 

-Parke  County,  Ind 43^ 

-Pasco,    M^ash 5H 

-PiercefieldS.D.No.  1,N.  Y---   5)4 

-Point  Marion.  Pa.  (2  issues) 6 

-Poplar  Sch.  Dist.,  Calif 6 

.Portland,  Me 4 


.Portland,  Ore.- - 6 

.Portland,  Ore-.. 6 

-Portsmouth,  N.H. ---   4 

. Putnam ,  Conn 4Vi 

.Raleigh     No.  Caro 6 

-Ray  School  Township,  Ind 5 

.Reading.  Ohio 5 

.Richmond.  Va 4)4 

-Rlchwood,  W.  Va 6 

.St.  .lohns    -Mieh    5 

-Salem  School  District.  Ill -  5 

.Sandusky  Township.  Ohio .5 

.Santa  Barbara,  Cal 5 

.Shelby  County,  Ind.  (2  issues).  4H 

-Solvay.  N.  Y 4^ 

.South  Amboy.  N.J .5 

-South  Lebanon  S.  D..  Ohio 5\4 

-Sunset  School  District,  Cal 6 

-Te.xas 5 

-Tiffin,  Ohio  (5  is.sues) 5 

.Tuckahoe.N.  Y 5 

.Tuckahoo.  N.  Y 5 

.Tulsa.  Okla 

.Turlock.Cal... -.  6 

-Uhrich.sville,  Ohio 5 

-Uhrichs\alle,  Ohio 5 

-Utica,  N.  Y 4M 

.Van  Buren  Tw-p.  S.  D..  Ohio.-   514 
.Vanderburgh  Co.,  Ind.  (2  issues)  414 

.Van  Wert.  Ohio  (2  issues) 5 

.Van  Wert  County,  Ohio .5 

.AVahpeton,  No.  Dak 5Vi 

.Washington  School  Twp.,  Ind-.   6 
.AVashington  School  Twp.,  Ind--   6 

-Watertown.  Mass.  (3  issues) 414 

-Wayne,  Neb 5 

.W^ebster,  Mass 4H 

.Weiser  Ind.  S.  D.,  Idaho 514 

.AVellington,   Kan 4M 

.AA'ellsville,  Ohio 5 

.AVestchestor  County,  N.  Y 5 

.Westmont  School  District,  Pa..   5 

.AVestmoreland  S.  D.,  Cal 6 

-AVhatcom  Co.S.D.No.29,AA'ash-   514 

-Wheatfield  (T),  Ind 5 

-AA'hite  County.  Ind.  (4  issues)-.  414 

-AA'ilhamson  School  Dist.,  Ga 6 

-Winona,  Minn 5% 

.Yakima  Co.S.D.No.ll.Wash..  6 


01920 

1934 

01918 

dl917-1944 

1915-1923 

al93lT 

dl91.5-1924 

dl915-1924 

191.5-1921 

1920-1939 

1944 

01917 

191.5-1924 

1920-1925 

1934 

01923 


a1917 

1933 

O1920 

01923 

"al93T 
01922 


1919-1940 
1941-1943 


01920 
01920 


01916 
01920 
O1920 

"'a'l'9"2".5 
191.5-1924 
al916 

dV924-io34 

1915-1926 

dl  924-1 934 

dl929-1944 

1934 

O1930 
dl924-1939 

01921 
dl91.5-1919 

O1920 

01920 


dl915-1924 


Amount.  Price. 

6,000  90 

2,700  100 

10,285  100 

3.:), ()()()  100 

1.600  100 

75,000  100 

200 .000  100 

270.000  

3,000 

4,000  101.562 

2.500  100.40 

9,000  xlOO 

15,000  100 

24.700  

2,000  100 

30.000  100 

2,400  100.458 

50,000 

4.500  100 

75,000  100 

4,100  100 

10.000  100 

50.000  100.502 

1,105  

6,000  99 

37,500  100.076 

6,160  100 

3,500  100.354 

5,4(H)  li'O 

15,196  100 

17,680  100 

100.0001  100 
40,000) 

15,000  100.50 

75,000  100.333 

157,200  

17.000  100.294 

16,500  102.007 

25,000  100 

30,000  100.612 

8.000  100 

2,000  100 
10,000(4.75% 

I   Basis. 

35,000  100 

2, .500  101 

30.000  - 

25,000  100 

11,000  100 

40,000  

4,350  100.114 

10.500  

1 6, .500  100.78 

1  .500  101.50 

340.000  100 

600,000  

5.000  100 

10,000  

6.000  100.416 

21,500  100.237 

13,000  

35.000  

2..500  

22 ,000  100 

5.000  102.504 

24.300  

6.500  100 

10,000  100 

:^{;.fU)o  100 

600.000  100 

6,000  100 

6,000  100.125 

30,000  xlOO 

9.000  100 

20.000  100.20 

31.000  

50.000  100 

2.50.000  ilOO 

15.300  97.549 

5.000  100 

14,000  100 

3.720  100.551 

1.460  101.513 

15,000  100 

3,000  

3.190  100.061 

27,500  97.50 

17  ..500  100.114 

8.000  100 

2.800  100 

100.000  

50.000  100 

71.545  

157.455  

35,000  ilOO 

100.000  

75.000  100.5,58 

6.000  101.766 

1.200  100 

500.000  zlOO 

12.000  104.641 

43.000  100 -.'34 

20,000  100.105 

:'.037  100.002 

60.000  100 

13.620  

50,000  

15(00  100 

20,000  100375 

3,000  100.333 

29.930  100 

34.500  103.623 

19.S00  100.104 

2.300  100.108 

10,000  

15.000  100.0.53 

20.000  100.123 

7. .500  100.133 

9.000  a-100 

1.000  100 

1.400  100.142 

28.000  100.282 

23.300  mo 

7,000  100 

21,000  100 

10.000  101  .,50 

1.5.000  100.72 

30.N00  

7,000  100 

45,000  

10, .500  100.095 

240.000  

10.000  100.714 

13.500  - 

26,000  100 

5,000  100.30 

2.. 500  100 

2,600  100.23 

31,000  100.264 

6,000  102.50 

10.000  100 

1,000  100 
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Page.  Xame.  Rale.       Maturity.     Amount. 

560. -Yakima  Co. S.D. No. 57 .Wash..   5)-i   dl915-1934  3.450 

691. -Yakima  Co.S.D.No.l02,Wash-   53^   dl919-1921  1.800 


Price. 
100 
100 


Total  bond  sales  for  August  1914  (191  municipalities 

covering  238  separate  issues) $7 ,073 ,  264 


a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $5,603,408  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,  i  Taken  by 
sinking  fund  as  an  investment,     y  And  other  condiserations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  foimd. 

Page.  Name.  Amount. 

555 . . Arcanum ,  Ohio  (June  list) $26, (S6 

687-.BradentowTi.  Fla.  (July  list) ?0,000 

687..Buena  Vi.sta  S.  D.,  Cal.  (July  list) 12,000 

687   .Cambridge  School  Di.strict,  Ohio  (July  list) 25,000 

6»7. .Crawford  Countv.  Ohio  (July  list) 50.000 

688.. Harrison,  Ark.  (July  list) 45,000 

557     King  Co.  Union  S.  D.  No.  "O."  Wash.  (June  hst) 25,000 

623.. Montgomery  County,  Ohio  (July  list) - 22,250 

624  New  Richmond.  Ohio  (two  i.ssues,  July  list) 4,000 

689--North  Plainfield  School  District,  N.  J.  (July  list) 50,000 

690   -San  Gabriel  School  District,  Cal.  (July  list)    --     8,000 

5.59- -Springfield  Township,  Ohio  (July  list) 24.000 

625  -Worth  School  Township,  Ind.  (July  list) 10,000 

625-. Yawn  Cons.  School  District,  Miss.  (July  list) 3,000 

We  have  also  learned  of  the  following  additional  sales  for 
pre\'ious  months: 

Page.  Name.  Rate. 


555.. Atlantic  Highlands,  N.  J o 

687.. Beaufort,  No.  Caro.  (Feb.)..-.   53^ 
556. .Commerce,  Ga.  (2  issues)  (Jan.)   5 

688-. De  Soto  Sch.  Dist.,  Mo 4H 

556-.DillsboroTwp.,No.  Car. (Jan.).  6 
688--Elkins  Ind.  Sch.  Dist.,  W.  Va.   5 

622.. Franklin  County,  Fla 4H 

557. . Halls,  Tenn.  (March) 6 

557.. Independence,  Ore 6 

623..Kirks\-ille,  Mo 5 

558. -Lowndes  County,  Ala 5 

558-.McMinnvilleS.  D.,  Ore.  (April)   5 

558-.Midville,  Ga.  (3  issues) 6 

5.58--Moro.  Ore.  (June) 6 

558--Morrison,  111 5 

624-. Mt.  Olive S.  D..  No.  Car.  (Jan.)   5 


Maturity. 
1916-1923 


1944 
1934 
1934 


Amount.      Price 
S4,000  ilOO 
10,000 


1934 

1939 

dl915-1924 

dl924-1934 

1944 
dl929-1934 


1918-1923 


689-. Mt.  Sterling.  Ky 6 

5.58-.XewTport  Twp.,  No.  Car. (Mar.)  5  1956 

5.59.. Northampton  Co.,  Va.  (March)  ..  dl9191944 

5.59. .North  Dakota  (8  issues,  June)..  4         

5,59..0kemah,  Okla.   (Jan.) 6  1939 

559. -Sacramento,  Cal 4M     

5.59. .Saluda,  No.  Caro.  (January)--.  --  1934 

559--SkagitCo.  S.  D.  No.  83,  Wash.  5)4  dl915-1924 

All  the  above  sales  (except  as  indicated)  are  for  July. 
The  additional  July  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $26,351,708. 

DEBENTURES   SOLD   BY  CANADIAN   MUNICIPALITIES   IN 


16,000 
10,000 
15,000 
90,000 
20,000 
25,000 
18, Shy 
25,000 
150,000 
30,000 
24,000 
10,000 

8,000 
10,000 
11,483 

5,000 
16,000 
48,3,50 
25,000 
422,400 
10,000 

2,000 


100 
100 
100 


100 


100.333 
100 


100 


100 

100 


100 
100.712 

100  ""' 
100 


AUGUST. 

Page,  Name.  Rate.  Maturity. 

691 --Edmonton,  Alta 

561 --Giielph  Roman  Cath.  S.  D.,Ont   - - 

691 --Kingston,  Ont 5  

561--London,  Ont 4>^  1944 

561 -- Richmond.  B.  C.  (2  issues) 5  1954 

561 --Richmond,  B.  C 5  1954 


Amount.  Price. 

$100,000       

13,000       

35,000  101.25 

31,000  96.10 

64,500  87.75 

40,000  89.875 


Total  debentures  sold  in  August $283,500 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  JULY. 
Page.                      Name.                          Rale.      Maturity.       Amount.       Price. 
561.. Dominion  of  Canada  (7  issues).    ..       .810,400       

The  above  sales  are  for  July.     These  additional  July  sales 
make  the  total  of  debentures  sold  that  month  $15,789,992. 


News  Items. 

Covington  County  (P.  O.  Collins),  Miss. — Liligalion. — 
Tax-payers  have  brought  suit  to  enjoin  the  issuance  of 
$15,000  bonds  for  the  purpose  of  establishing  and  equipping 
an  agricultural  high-school  as  is  provided  by  Chapter  150, 
Acts  of  1912.  It  is  charged  that  the  Chancery  Clerk  failed 
and  refused  to  file  petitions  tendered  to  bim  for  filing,  meet- 
ing all  the  requirements  of  the  Act  and  having  been  signed 
by  more  than  10%  of  adult  tax-payers,  exclusive  of  those  who 
pay  poll  tax  only. 

Hawaii  (Territory  of  j. — Bond  Offering. — Sealed  bids  for 
$7.50,000  4%  coupon  pul)lic  improvement  bonds  will  be 
received  until  2  p.  m.  Oct.  1  at  the  office  of  the  U.  S.  Mort- 
gage &  Trust  Co.,  .55  Cedar  St.,  New  York  City,  or  at  the 
office  of  the  Territorial  Treasurer  in  Honolulu. 

The  bond.s  are  Issued  und(T  the  authority  of  an  Act  of  the  Congress  of  the 
United  States,  enllllwl  "An  Act  to  i'rovlde  a  Government  for  the  Territory 
of  Hawaii."  approved  April  30  1900  (31  Sts.  141),  as  amended  by  an  Act 
Of  the  Congress  approvcxi  May  27  1910  (36  Sts.  443);  and  pursuant  to  an 
Act  of  the  LiKislaliin;  of  Hawaii,  cnlilled  "An  Act  to  Provide;  for  Public 
Loans,"  approved  April  25  1903,  as  aincndi'd,  and  pursuant  to  an  Act  of 
said  I<<glslalur<-,  enlilliKl  "An  Act  to  Provide  for  I'ubllc  lrnprov(;ments," 
approval  April  30  1913.  TheUjtal  Usue  Is  for  SI  ,430.000  In  th«!  following 
amounts  and  (l.-noniliiallons;  $1 .  IHO.OOO  In  -SI  ,000  bonds,  .SIOO.OOO  in  .S,500 
bonds  and  .$1.50.000  in  .$100  bond.s.  Tlii!  present  sale;  is  to  be  for  $750,000, 
par  value,  and  In  denoniinatloiiH  as  noli'il  aoove,  to  suit  purchaser.  The 
bonds  will  be  dated  Sept.  15  1914,  will  mature  Sept.  15  1944.  and  re^servo 
an  option  of  rede/nntfon  on  and  after  Sept.  15  1934.  IntcTest  will  be 
payal)le  senil-annually.  Prln<!lpal  and  Interest  payable  at  the  office  of  the 
Tr'fJisurcr  of  the  Territory  in  Honolulu,  Hawaii,  or.  at  tht!  option  of  the 
holrli.T,  at  the  office  ol  the  [i .  H.  Mortgani!  &  Trust  Co.  In  New  York  (;lty. 

The  United  .State-s  'I'reasury  Diparlrni'iit  authorizes  th(!  statement  that 
th<«i;  bonds  will  be  acceoted  as  se<:urlty  for  public  deposits  at  their  par 
value  but  not  exceeding  ificlr  market  value  tthcn  I'lirtlier  <lcpos|is  nvf  made. 
UndiT  a  ruling  of  tin'  United  Hl.-ilcs  Trijisury  Departiinnt.  I  lic-sc  bonds  may 
be  substituted  for  UiiiU-d  Htali-s  2'/,  bonds  bv  national  banks  if  .said  United 
States  bonds  are  usetl  to  H<'<;ure  additional  clr<-iil;iUon. 

The  bonds  will  be  llthogra|>hed  undiT  the  siipi-rvlslon  of,  and  certified  as 
to  their  genuineness  by,  the  L'nll,ed  .States  Mijrlgagi'  &  Triisl,  Co.  of  New 
York  (JIty.  The  succi'ssful  bidders  will  bi;  furnislicd  wllli  the  oi)lMl()n  of 
Metvsrs.  l)lllon.  Thomson  &  Clay  of  N(!W  ^'ork  (-'Ity,  that  Ihi:  boinls  iin-  the 
legal  and  valid  obligations  of  the  Territory. 

k  Bonds  of  the  Territory  are  e.xempl  by  law  from  taxation  In  the  Territory. 
Thisir  bonds  are  exempt  from  tax.'illon  under  l,h<;  l''i(li-ral  Income  Tax  Law 
and  by  a  ric<:nt  decision  of  llnr  lJnlte<l  .Slates  Supremi-  Coiirl-  are  exempt 
from  taxation  by  any  State  In  the  United  States  or  aiiv  munielpalltv  or 
political  subdivision  of  any  such  State,  the  samr  as  bonds  r.r  oiIpt  oollga- 
llons  or  .securities  of  th(!  United  States.  See  h'arfners"  .V  .Mecli.irilcs'  Sav- 
ings Bank  of  Minneapolis  vs.  Slate  of  Minnesota,  U.  S.  Hup.  Court  Decision 
Feb.  24  1014. 


Each  bid  must  be  accompanied  by  a  duly  certified  check  upon  a  bank  or 
trust  company  to  the  order  of  the  Treasurer  of  the  Territory  of  Hawaii  in 
the  amount  of  2%  of  the  par  value  of  the  bonds  for  which  application  is 
made. 

Delivery  of  the  bonds  will  be  made  on  Oct.  2  1914  at  11  o'clock  a.  m.  at 
the  office  of  the  United  States  Mortgage  &  Trust  Co.,  New  York  City, 
unless  another  date  is  mutually  agreed  upon.  Purchaser  to  pay  accrued 
interest.  Blank  forms  for  bidding  may  be  had  on  application  to  the  above- 
mentioned  trust  company.  Assessed  value  1914:  re.al  estate.  $91,058,095; 
personal  property,  $70,136,331;  total,  $161,194,426.  Bonded  debt  at 
present,  $6,844,000. 

The  ofjicial  notice  of  this  bond  offering  will  appear  Sept.  19  among  the  ad- 
vertisements elsewhere  in  this  Department. 

San  Francisco,  Calif. — Reduction  of  Bonded  Debt. — The 
following  table,  showing  the  gradual  reduction  of  the  bonded 
indebtedness  as  of  July  2  1914  and  the  annual  redemption 
and  interest  requirements,  is  furnished  by  the  Treasurer, 
John  E.  McDougald,  as  a  guide  in  accurately  calculating 
the  additional  redemption  and  interest  needed  on  future  bond 
offerings  and  new  issues.  It  will  be  noticed  that  the  plan 
calls  for  the  reduction  of  the  debt  from  practically  41  mil- 
lions in  1914  to  27  millions  in  1924  and  14  millions  in  1934, 
while  the  amount  required  for  the  payment  of  principal  and 
interest  drops  from  3  millions  in  1914  to  2J^  millions  in  1924 
and  13^  millions  in  1934. 

ANNUAL    REDUCTION    OF    BONDED    INDEBTEDNESS    AS    OP 
JULY    2    1914   AND    REDEMPTION    AND    INTEREST 
TABLE  1915  TO  1964  INCLUSIVE. 
Fiscal  Year       Outstanding 

Ending —  Debt.  Redemption.  Interest.  Total. 

1914 $40,902,300  $1,134,800   $1,963,650  50  $3,098,450  50 

1915 39,767,500  1,214,800  1,920.040  00  3.134,840  00 

1916 38,552,700  1,405,800  1,863,492  00  3,269,292  00 

1917 37,146,900  1.480,300  1.797,424  00  3,277,724  00 

1918 35.666,600  1,476,300  1.727,626  00  3,203.926  00 

1919 34,190,300  1,513,300  1,6.58,008  00  3,171,308  00 

1920 32,677,000  1,494,900  1,586,725  00  3.081,625  00 

1921 31,182,100  1,483,100  1,516,096  00  2,999.196  00 

1922 29,699,000  1,367,000  1,445,900  00  2,812,900  00 

1923 28,332,000  1,368,000  1,379.717  50  2,747,717  50 

1924 26,964,000  1,368,000  1.313,490  00  2,681,490  00 

1925 25,596,000  1,364.000  1,247,262  50  2,611,262  50 

1926 24,232.000  1,365.000  1,181,215  00  2,546,215  00 

1927 22.867,000  1,363,000  1,115,122  50  2,478,122  50 

1928 21,504,000  1,323.500  1.049,120  00  2,372,620  00 

1929 20,180.500  1,325,500  984,490  00  2,309,990  00 

1930 18,855.000  1,284,500  919,770  00  2,204,270  00 

1931 17.570,500  1,235,500  857,105  00  2,092,605  00 

1932 16.335,000  1,085.500  796,895  00  1,882,395  00 

1933 15,249,500  1,085,500  748,935  00  1,834,435  00 

1934 14,164,000  984,500  690,975  00  1,6775,45  00 

1935 13,179„500  984.500  642,560  00  1,627,060  00 

1936 12,195.000  984.500  594,145  00  1,578,645  00 

1937 11,210,500  959,500  545,730  00  1,505,230  00 

1938 10,251,000  759,500  498,440  00  1,257,940  00 

1939 9,491,500  559,500  461,150  00  1,020.650  00 

1940 8.932,000  559,500  433,860  00  993.360  00 

1941 8,372,500  559.500  406,570  00  966,070  00 

1942 7,813.000  559,500  379,280  00  938,780  00 

1943 7,253,500  559.500  351,990  00  911,490  00 

1944 6,694,000  525,500  324,700  00  850,200  00 

1945 6,168,500  525.500  298.600  00  824.100  00 

1946 5,643,000  525,500  272,500  00  798,000  00 

1947 5,117,500  525.500  246,400  00  771.900  00 

1948 4,592.000  525,500  220,300  00  745,800  00 

1949 4,066,500  525,500  194,200  00  719.700  00 

1950 3,541,000  525,500  168,100  00  693,(i00  00 

1951 3,015,500  525,500  142,000  00  667,500  00 

1952 2,490,000  450,000  115.900  00  .565,900  00 

1953 2,040,000  450,000  93.. 575  00  543,. 57 5  00 

1954 1,590,000  350,000  77.750  00  427,7.50  00 

1955 1,240,000  220,000  60,425  00  280,425  00 

1956 1,020,000  220.000  49,600  00  269,600  00 

1957 800,000  220,000  38,775  00  258,775  00 

1958 .580,000  220,000  27,950  00  247.950  00 

1959 360.000  220,000  17,125  00  237,125  00 

1960 140.000  35,000  6.. 300  00  41,300  00 

1961 105.000  35.000  4.725  00  39,725  00 

1962 70,000  35,000  3.150  00  38.150  00 

1963 35,000  35,000  1,575  00  36,575  00 

$40,902,300  $34,440,434  00  $75,342.734  00 


Bond  Calls  and  Redemptions. 

Hawaii  (Territory  of). — Bond  Call. — Call  is  made  for 
payment  at  the  U.S.  Mortgage  &  Trust  Co.,  New  York,  of 
43^%  public-impt.  bonds,  Nos.  1  to  150  inel.,  Series  1903-4. 
Interest  will  cease  on  October  1. 

New  Orleans,  La. — Certificate  Call. — The  following  public 
improvement  certificates  will  be  paid  at  the  office  of  the  Com- 
missioner of  Public  Finances  on  Oct.  1  1914,  with  interest 

to  said  date: 

Nos.  278  to  390  inclusive. 

Nos.  4  to  9  inclusive. 

Nos.  21  to  47,  inclusive. 

Nos.  146  to  266  inclusive. 

Nos.  11  to  15  inclusive. 

Nos.  36  to  51,  inclusive. 

Nos.  1  to  82  inclusive. 

Nos.  1  and  2  inclusive. 
Issue  of  1914 — Series  "C,"  Nos.  1  to  ti  inclusive. 
The  official  notice  of  this  certificate  call  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

Spokane,  Wash. — Bond  Call. — The  following  special 
iinpt.  bonds  arc  called  for  payment  at  the  City  Treasurer's 
office  on  Sept.  15: 

/)!.<(.  nds.  Called 

Name —  No.uptoJkincl. 

Grade — 

AsliSireot 1018  3 

I'.'ills   Avenue 44(1  VA 

ir.lli  Aveiiiio 501  8 

4(ttli  Avenue 082  A 

(liirhmd    Avonue 004  37 

Jefferson  Stroet... («)7  51 

Liiliiwuli   Street <Kt!»  0 

IDlhAvenuo 5-10  20 

ii'lth  Avenno 042  18 

.17111  Avomio 847  h 


I.ssue  of  1912 — Scries  "A," 
Issue  of  1912— Series  "B." 
Issue  of  1912^Scries  "C," 
Issue  of  1913 — Series  "A," 
Issue  of  191.3 — Series  "B," 
Issue  of  191.3— Series  "C," 
I.ssue  of  1914 — Scrie^s  "A." 
Is,sue  of  1914 — Series  "B,' 


nist. 

Bd 

s.  Called 

Name —                           No. 

up 

to&incl. 

Paving — 

Arthur  .sircol 728 

20 

4tli  Avenue 700 

18 

i)tli  Avomie 184 

44 

3r(l  Avenue 560 

25 

.S'fHVT— 

IKih  Avenue 050 

24 

,'■.111    Ward 4 

23 

Mccnellim  Street 107 

12 

(llli  Avenue 452 

0 

Urd  Avonue 4 

04 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALBION,  Calhoun  County.  Mich.— «f;.V/).s'  VO/'A'D.— The  (lucstlon 
of  issuing  •$20,000  water-works-lmpt.  bonds  carried,  at  the  election  hold 
August  25. 
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ALBION,  Orleans  County,  N.  Y.—BOND  OFFERING. — Proposals  will 
be  received  until  10  a.m.  Sept.  14  by  Ed.  S.  Eaton,  Vil.  Clerk,  for  $165,000 
re^.  water  bonds  at  not  exceeding  5%  int.  Denom.  $1,000.  Date  Aug.  10 
1914.  Int.  ann.  on  Aug.  10  at  Citizens'  Nat.  Bank,  Albion,  in  N.  Y. 
exchange.  Due  yearly  on  Aug.  10  as  follows:  $1,000  in  1915:  $2,000 
from  1916  to  1918  Incl.:  $3,000  from  1919  to  1921  incl.:  .$4,000  from  1922 
to  1925  incl.:  $5,000  from  1926  to  1929  incl.;  .$7,000  from  1930  to  1932 
incl.;  $S,000  from  1933  to  1939  incl.;  and  .S9,000  from  1940  to  1943  incl. 
Cert,  check  (or  cash)  on  a  national  bank  or  trust  company  for  5%  of  bonds 
bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  Sept.  14 
or  as  soon  thereafter  as  bonds  can  be  completed,  at  Columbia  Trust  Co., 
N.  Y.  Purchaser  to  pay  accrued  int.  These  bonds  will  be  certified  as  to 
genuineness  by  the  above  trust  company  and  their  legality  examined  by 
Caldwell,  Masslich  &  Reed  of  N.  Y.  C,  whose  favorable  opinion  will  be 
furnished  purchaser  without  charge.  Purchaser  to  pay  accrued  interest. 
Bids  must  be  on  forms  furnished  by  the  above  Clerk.  Bonded  debt 
(including  this  issue),  $410,100;  no  floating  debt.  Assess,  val.  real  estate, 
$3,827,060;  personal,  $266,700;  franchises,  $111,880.  These  bonds  were 
offered  without  success  on  Aug.  10  V.  99,  p.  555. 

AMERICUS,   Sumter  County,   Ga. — BOND  SALE. — On  Aug.  12  the 

$7,000  school  and  .S3. 000  hospital  5%  30-year  bonds  voted  June  17  (V.  98. 
p.  2007)  were  awarded  to  the  Bank  of  Commerce,  Americus,  at  99.50  and 
mt.     Denom.  $1,000.     Date  July  1  1914.     Int.  J.  &  J. 

ANDERSON  SCHOOL  TOWNSHIP  (P.  O.  Milroy),  Rush  County, 
Ind. — BOND  SALE. — The  following  bids  were  received  on  Sept.  1  for  the 
$4,600  4^  %  6-year  (aver.)  school  bonds  offered  on  that  day  (V.  99.  p.  488): 
Peoples  Trust  Co.,   $4,607  75  and   accrued  interest. 
Fletcher  American  Nat.  Bank,  $4,606  and  accrued  interest. 

ANDOVER,  Ashtabula  County,  Ohio.— BOiVZ)  SALE.— On  Sept.  2 
the  $13,500  5>2%  5}^-year  (aver.)  So.  Main  St. -improvement  (assess.) 
bonds  (V.  99,  p.  422)  were  awarded  to  the  Andover  Bank  of  Andover  at 
par,  it  is  stated. 

ARENAC  TOWNSHIP  (P.  O.  Omer),  Arenac  County,  Mich. — 
BONDS  DEFEATED. — The  question  of  issuing  $4,500  road  bonds  failed 
to  carry  at  the  election  held  Aug.  25  by  a  vote  of  40  "for"  to  56  "against.." 

ASHLAND,  Ashland  County,  Ohio. — BONDS  NOT  SOLD. — No  bids 
were  received  on  Aug.  29,  it  is  stated,  for  the  $16,300  5%  5J^-year  (aver.) 
Ohio  St.  impt.  bonds  offered  on  that  day  (V.  99,  p.  422) . 

ASHLAND  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Ashland), 
Benton  County,  Miss. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Sept.  7  by  J.  J.  Hudspeth,  Chancery  Clerk,  for  $8,000  67o  coup, 
tax-free  building  bonds.  Auth.  Chaps.  147  and  196  Acts  1914.  Denom. 
$100  and  $500.  Date  Aug.  1  1914.  Int.  ann.  on  Aug.  1  at  Ashland  Bank. 
Cert,  check  for  10%  of  bid,  payable  to  Prest.  Bd.  of  Supers.,  required. 
Bonded  debt,  this  issue;  no  floating  debt.     Assess,  val.  $186,369. 

ASHTABULA,  Ashtabula  County,  Ohio.— BOiVO  OFFERING.— 
Bids  will  be  received  until  12  m.  Oct.  1  by  Frank  W.  Wagener,  City  Aud., 
it  is  stated,  for  $37,000  1-10-year  (ser.)  South  &  Jefferson  road,  $12,600 
1-12-yr.  (ser.)  dock.  $11,000  1-10-year  (ser.)  Kingsville  Ave.  and  $9,000 
road-improvement  (city's  portion)  bonds.       Cert,  check  for  $500  required. 

ASPERMONT,  Stonewall  County,  Tex.— BONDS  NOT  SOLD.— No 
bids  were  received  on  Aug.  25  for  the  $18,000  5%  10-40-year  (opt.)  water- 
way bonds  offered  on  that  day  (V.  99,  p.  555). 

AURORA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Aurora),  Kane 
County,  111.— BOA'£>S  NOT  .SOLD.— No  bids  were  received  on  Sept.  1 
for  the  $6,000  5%  21M-yT.  (aver.)  coup,  school-completion  bonds  offered 
on  that  day  (V.  99,  p.  621).     They  will  be  sold  at  private  sale. 

BARTHOLOMEW  COUNT"?  (P.  O.  Columbus),  Ind.— BONDS 
A  WARDED  IN  PART. — Of  the  three  issues  of  4M  %  highway-improvement 
bonds,  aggregating  $13,040,  offered  on  Aug.  29  (V.  99,  p.  555),  the  $2,400 
O'Haver  Road  Section  No.  2  bonds  were  awarded  to  Geo.  McGaughey  of 
Columbus  at  par  and  interest. 

BOND  SALE. — Reports  state  that  J.  F.  Wild  &  Co.  of  Indianapolis  on 
Sept.  1  purchased  $33,000  4M%  tax-free  road  bonds  for  $33,010,  equal  to 
100.303. 

BATAVIA,  Kane  County,  111. — BONDS  VOTED. — The  question  of 
issuing  the  $6,500  water-supply  bonds  (V.  99,  p.  488)  carried,  reports  state, 
at  the  election  held  Aug.  22  by  a  vote  of  130  to  31. 

BEATRICE,  Gage  County,  Neb.— BOA^D  OFF£;i?7A^G.— Proposals 
will  be  received  until  12  m.  Sept.  15  for  the  $38,000  paving  dist.  No.  12 
and  $12,000  paving  dist.  No.  13  57o  bonds  voted  May  21  (V.  99,  p.  63). 
Due  Oct.  1  1934,  subject  to  call  after  5  years.  Cert,  checkfor2%  required. 

BEAUFORT,  Carteret  County,  No.  Caro.— BOA'^D  SALE. — We 
are  advised  that  the  $10,000  5i4%  Taylor's  Creek  impt.  bonds  offered  on 
Feb.  3  1914  (V.  98,  p.  250)  have  been  purchased  by  the  Banking  &  Trust 
Co.  and  the  Bank  of  Beaufort,  both  of  Beaufort. 

BELL  COUNTY  (P.  O.  Belton),  Tex.— BOND  ELECTION  PROPOSED. 

— An  eleetioa  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  the  ques- 
tion of  issuing  $8,000  road  dist.  No.  11  road-impt.  bonds. 

BEVERLY,  Essex  County,  Mass.— BOA^D  SALE. — Reports  state  that 
an  issue  of  $10,000  4!^^%  bonds  has  been  awarded  to  Harry  C.  Grafton 
Jr.  at  par.     Due  $2,000  yearly  on  July  15  from  1915  to  1919  incl. 

BLEDSOE  COUNTY  (P.  O.  Pikeville),  Tenn.— BOA^D  .S.4LK.— We 
are  advised  that  the  First  Nat.  Bank  of  Pikeville  has  purchased  an  issue 
of  $97,000  5%  road  bonds. 

BRADENTOWN,  Manatee  County,  Fla.— BOATD.S  NOT  SOLD. — No 
bids  were  received  on  Aug.  28  for  the  $60,000  5%  impt.  bonds  offered  on 
that  day  (V.  99,  p.  555).  These  bonds  were  awarded  to  John  Nuvcen  & 
Co.  of  Chicago  in  July  (V.  99,  p.  282) ,  but  that  sale  was  not  consummated. 

BREMEN,  Fairfield  County,  Ohio. — BOND  SALE. — On  Aug.  31  the 
$2,250  5'A7o  1-10-yr.  (ser.)  coup,  taxable  street-impt.  (village's  portion) 
bonds  (V.  99,  p.  621)  were  awarded  to  the  Bremen  Bank  Co.  of  Bremen  for 
$2,255  57  (100.247)  and  int. 

BRULE  SCHOOL  DISTRICT  (P.  O.  Brule),  Keith  County,  Neb.— 
BONDS  DEFE.ATED. — At  a  recent  election  this  district  defeated  the  pro- 
position providing  for  the  issuance  of  $5,000  bldg.  bonds. 

BRUNSWICK,  Antelope  County,  Neb.— BOA'D  SALE. — An  i.ssue  of 


w**.,  xxuodvijc  wuuubjr,  i.^ci.r. — iiwi\  tj  njvurj. — An  I.ssue  OI 

12.000  6'/o    .5-20-ycar  (opt.)  water-works  bonds  has  been  awarded  to  the 

liank  of  Yankton  at  par.     Denom.  $500.     Date  April  20 


Yankton  Nat 
1914.      Int.  .\.  &  O. 


BUENA  VISTA  SCHOOL  DISTRICT,  Tulare  County,  Calif.— 
BONDS  NOT  SOLD. — N'o  bids  were  receivetl  on  .\ug.  21  for  the  %V>  000 
school  bonds  offered  on  that  day.  A  like  amount  of  bonds  was  awarded 
to  Torrance,  Marshall  &  Co.  of  San  Francisco  on  July  8  (V.  99,  p.  283). 

...°^.?f"  ^h  .I-ouis  County,  Minn.— BOA'D  OFFERING —U  is  stated 
i'i!?''J,"-f':.  ^J.\"  ^'^  received  by  T.  S.  Bean,  Vil.  Atty..  until  .Sept.  30,  for 
$5o,p00  3-13-year  (.ser.)  water  bonds  at  not  exceeding  6%  int..  payable 
seml-ann.     Cert,   check  for   'I^c   required.  •  »'  j 

BUTLER,  Richland  County,  Ohio.— BOA'D  ELECTION  — The 
question  of  issuing'  SI. 000  liiiht-plant^inipt.  bonds  will  be  submitted  to  the 
voters  on  Sept.  2-1,  il  is  stated. 

CALDWELL,  Noble  County,  Ohio.— BOA'D.S  NOT  .SOLD.— Accord- 
ing to  reports  no  bids  were  received  on  Aug.  31  for  the  $1,413  5%  SJ^-vear 
street-improvement   bonds  offered   on   that   day. 

CAMBRIDGE,   Guernsey  County,   Ohio. — BOA'D  OFFERING. — Ac- 
cording to  dispatches,  bids  will  be  received  until  12  m.  Sept.  22  by  M.  W 
^i-'i'^^A-^'.^.^n-'^"'^/  '""'■  .51^'--W   l-lO-yr.   (ser.)  $12.9.56  1-20-vr.   (.ser.)  and 
$11,10.1  1-20-yr.  (ser.)  inipt.  bonds.     Cert,  check  for  1%   required. 

CAMBRIDGE  SCHOOL  DISTRICT  (P.  O.  Cambridge),  Guernsey 
County,  Ohio.-«O.V/).S  REFUSED— Kcports  .state  that  ^Iavcr.  Deppe 
&  Walter  of  (  incinnati  have  refused  to  accept  the  $25,000  5',;  8  1-6-yr. 
^*^QKn\^     "^   bonds  awarded  them  at  102.83  and  int.  on  July  23    (V.  99, 

CANAL  DOVER,  Tuscarawas  County,  Ohio.— BOA'D  SALE.—Ac- 
cording  t<)  reports,  three  local  banks  may  punha.se  an  is.sue  of  $28,000 
second  St.  paving  and  samtary-sewer-pumping-station  bonds. 


CANTON,  Stark  County,  Ohio.— BOATD  SALE.— Reports  state  that 
the  eight  issues  of  improvement  bonds  aggregating  .$256,600  (V.  99,  p.  621) 
have  been  purchased  by  Spitzer.  Rorick  &  Co.  of  Toledo  for  $259,650 — 
equal  to  101.188. 

CASEY  SCHOOL  DISTRICT  (P.  O.  Casey),  Guthrie  County,  Iowa. 
— BOND  ELECTION.— Kn.  election  will  be  held  Sept.  8  to  vote  on  the  ques- 
tion of  issuing  bldg.  bonds  at  not  exceeding  $35,000. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Muncie),  Delaware  County. 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  6:30  p.  m. 
Sept.  17  by  C .  E .  Pittenger,  Twp.  Trustee,  for  $1 1 ,000  4 3^  %  school-hous©- 
bldg.  bonds  in  Dist.  No.  8.  Denom.  $500.  Date  Sept.  25  1914.  Int. 
M.  &  S.     Due  $1 ,000  yearly  on  Sept.  25  from  1915  to  1925  incl. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Greenfield),  Hancock 
County,  Ind.— BOATDS  ATOT  SOLD.— Reports  state  that  no  sale  was  made 
on  Aug.  29  of  the  $47,000  4H%  15-year  school  bonds  offered  on  that  day. 
(V.  99,  p.  489). 

CENTER  SCHOOL  TOWNSHIP,  Vanderburgh  County,  Ind.— 
BOND  SALE. —  Reports  state  that  no  bids  were  received  on  Sept.  1  for  the 
$8,000  4H%  school  bonds  offered  on  that  day  (V.  99,  p.  556).  It  was 
also  reported  that  the  Twp.  Trustee,  John  Friday,  would  take  the  bonds 
at  par. 

CHILLICOTHE,    Ross    County,    OYiio.— BONDS  NOT   SOLD.— No 

bids  were  received  on  Sept.  1  for  the  following  414%  semi-ann.  20-year 
bonds  offered  on  that  day  : 

$29,468  flood-emergency    bonds.     Denom.    (1)    $468,    (58)    $500.     Date 
March  20   1914. 

2,540  general  health  bonds.     Denom.  $254.     Date  March  2  1914. 

These  bonds  are  now  being  offered  at  private  subscription. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BO ATD  SALE.— Heports  state 
that  this  county  has  sold  at  par  and  int.  to  the  Brazil  Tr.  Co.,  Brazil,  an 
issue  of  $2,900  4>^  %  highway-impt.  bonds.  Due  part  each  six  months  for 
10  years. 

COBURG,  Lane  County,  Ore.— PRICE  PAID  FOR  BONDS. — We  are 
advised  that  the  price  paid  for  the  $13,350  6%  water-works  bonds  awarded 
to  the  Eugene  Loan  &  Savs.  Bank  of  Eugene  on  June  1  (V.  98,  p.  1864)  was 
par.  Denom.  (1)  $350,  (26)  .$500.  Date  June  1  1914.  Int.  ann.  on 
June  1.     Due  June  1  1934,  subject  to  call  before  maturity. 

COCHISE   COUNTY    SCHOOL   DISTRICT  NO.   27,    Ariz.— BOATD 

OFFERING. — Bids  will  be  opened  on  Oct.  5  by  A.  C.  Karger,  Clerk  Board 
of  Co.  Supers.  (P.  O.  Tombstone) ,  for  $90,000  5H  %  school  bonds.  These 
bonds  were  recently  offered  without  success. 

COLLINSVILLE,  Rogers  County,  Okla. — BOATD  OFFERING. — Bids 
will  be  received  until  5  p.  ra.  Sept.  28  by  Wm.  M.  Gresham,  City  Clerk, 
for  $5,000  6%  25-yr.  park  bonds.  Date  Sept.  1  1914.  Int.  semi-ann.  at 
fiscal  agency  of  State  of  Okla.  in  New  York  City. 

COLUMBIA  SCHOOL  TOWNSHIP  (P.  O.  Connersville),  Fayette 
County,  Ind. — BOA^D  SALE. — On  Aug.  28  the  $8,250  5%  coup,  school 
bonds  (V.  99,  p.  489)  were  awarded  to  the  Myer,  Kiser  Co.  of  Indianapolis 
for  $8,336  75  (101.051)  and  int.     Other  bidders  were: 

Fletcher  American  Bank,  Indianapolis $8,275 

T.  M.  Hanchett,  Chicago 8,273 

Farmers' &  Merchants' Trust  Co.,  Connersville 8,262 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio. — BOND  OFFERING. 

— Proposals  will  be  received  until  12  m.  Sept.  21  by  the  Board  of  County 
Commissioners,  H.  R.  Dickey,  Clerk,  for  the  following  5%  coupon  inter- 
county  highway  No.  86  improvement  bonds: 

$54,000  road  bonds.     Denom.  $500.     Due  $5,500  yearly  on  Aug.  1  from 
1915  to  1923,  inclusive,  and  $4,500  Aug.  1  1924. 

3,750  road  bonds.     Denom.   (1)  $250,   (7)  $500.     Due  $500  yearly  on 
Aug.  1  from  1915  to  1921,  inclusive,  and  $250  Aug.  1  1922. 

Auth.  Sees.  1222-1  and  1223,  Gen.  Code.  Interest  semi-annually  at 
office  of  County  Treasurer.  Certified  check  on  a  bank  other  than  the  one 
making  the  bid  for  $500.  payable  to  County  Treasurer,  required.  Bonds  to 
be  delivered  and  paid  for  on  Sept.  21 .     Purchaser  to  pay  accrued  interest. 

COLUMBUS  CITY  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio.— 
BONDS  NOT  SOLD. — No  bids  were  received  on  Sept.  1  for  the  $210,000 
4J4%  40-year  site-purchase  and  improvement  bonds  offered  on  that 
day  (V.  99,  p.  556). 

COLUSA  COUNTY  (P.  O.  Colusa),  Cal. — BOND  OFFERING.— Pro- 
posals  will  be  received  until  3  p.  m.  Sept.  10,  it  is  stated,  by  W.  J.  King. 
County  Clerk,  for  $125,000  State  highway  bonds. 

COQUILLE,  Coos  County,  Ore. — BONDS  VOTED. — According  to 
local  newspaper  reports,  the  question  of  issuing  $17,500  water-plant-im- 
provement bonds  carried  at  the  election  held  Aug.  26. 

CORTLANDT  (Town)  (P.  O.  Peekskill),  Westchester  County,  N.  Y. 

— BOA'/>  SALE.— On  Aug.  10  an  issue  of  $8,000  5%  bonds  was  awarded 
to  the  Peekskill  Savings  Bank  of  Peekslcill  at  par.  Denom.  $1,000.  Date 
Aug.  15  1914.     Int.  ann.  in  August.     Due  from  1915  to  1922. 

COVINGTON  COUNTY  (P.  O.  Collins),  Kiss.— BONDS  DEFEATED. 
— A  recent  election  resulted  in  the  defeat  of  a  proposition  to  issue  $30,000 
bonds  for  the  payment  of  outstanding  warrants.  The  vote,  we  are  advised, 
was  82  "for"  to  560  "against." 

CRAWFORD  COUNTY  (P.  O.  Bucyrus),  Ohio.— BOATD  SALE.— 
Reports  state  that  the  four  local  banks  have  purchased  $50,000  5%  4-year 
(aver.)  inter-county  highway-improvement  bonds.  These  bonds  were 
awarded  to  Weil,  Roth  &  Co.  of  Cincinnati  on  July  3  (V.  99,  p.  139),  but 
that  sale  was  not  consummated. 

CRESTON  SCHOOL  DISTRICT  (P.  O.  Creston),  Platte  County, 

Neb. — BONDS  VOTED. — The  question  of  issuing  $20,000  bldg  .  and  equip, 
bonds  carried,  reports  state,  at  the  election  held  Aug.  24. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOA"D.S  NOT 
SOLD. — No  bids  were  received  on  Aug.  26,  reports  state,  for  the  four  issues 
of  5%  coup,  street-impt.  bonds,  aggregating  $111,960.  offered  on  that  day 
(V.  99,  p.  556). 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1  (Fort 
Lauderdale),  Fla.— BOA'D  OFFL'ft/AG.- Proposals  will  be  received  until 
12  m.  Sept.  15  by  R.  E.  Hall.  Secretary  County  Board  of  Public  Instruc- 
tion (P.  O.  Miami),  for  $55,000  6%  coupon  school-building  bonds.  Date 
July  1  1914.  Int.  J.  &  J.  at  Chase  Nat.  Bank,  N.  Y.  City.  Due  $2  000 
July  1  1915  and  1916  and  $3,000  yearly  on  July  1  from  1917  to  1933  incl. 
Certified  check  on  an  incorporated  bank,  for  2%  of  bonds  bid  for,  payable 
to  Board  of  Public  Instruction.  re<iuircd.  Bonds  to  be  delivered  and  paid 
for  at  11  a.  m.  Oct.  1  in  Miami  or  at  Columbia  Trust  Co.,  N.  Y.,  unless 
a  subsequent  date  shall  be  mutually  agreed  upon.  Purchaser  to  pay 
accrued  interest.  These  bonds  will  be  certified  as  to  genuineness  by  the 
above  trust  company  and  their  legality  approved  by  Caldwell,  Masslich  & 
Reed  of  N.  V.  ("ity.  whose  opinion  will  be  furnished  purchaser  without 
charge.  Bids  must  be  made  on  forms  furnished  by  the  above  trust  com- 
pany or  Secretary.  These  bonds  have  been  validated  by  the  Circuit  Court 
of  Dade  Co. 

DAMASCUS   TOWNSHIP   SCHOOL   DISTRICT   (P.    O.   McClure), 

Ohio.— BO.V/J.S  VOTED. — The  question  of  issuing  the  $35,000  bldg.  bonds 
(V.  99.  p.  556)  carried,  it  is  stated,  at  the  election  held  Aug.  25  by  a  vote  of 
194  to  180. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BO.VD  SALE.— On 
Aug.  31  the  $25,000  5%  2-year  (average)  Greenville  and  Cellna  State 
highway  bonds  (V.  99.  p.  489)  were  awarded,  to  the  Greenville  National, 
the  Farmers'  National  and  the  Second  National  Banks  of  Greenville  at 
100.06-     There  were  no  other  bidders. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BO jYD  OFFERING. 
— ^Proposals  will  be  received  until  12  ni.  Sojit.  12  by  John  L.  Clark,  County 
Treas.,  for  the  following  4}2%  coup,  highway-impt.  bonds: 
$3,100  Bert  Streeter  et  al.  road  bonds  in  Washington  Twp.     Denom.  $155. 

2,200  Ernest  Osmon  et  al.  road  bonds  in  Washington  Twp.     Denom.  $11(). 

7. '200  T.  J.  Fi.sher  et  al.  road  bonds  In  Barr  Twp.  Denom.  $300. 
Date  Sept.  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  i.ssue  each  six 
months  from  May  15  1915  to  Nov.  15  1921  incl.  These  bonds,  with  an  issue 
of  S5.000  Steele  Twp.  road  bonds,  were  offered  on  Aug.  25  (V.  99.  p.  556), 
and  the  latter  Issue  was  awarded  on  that  day  to  Ira  Stratton  of  PlainvUle 
at  par,  it  is  reported. 
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DEAEBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.—liO.xns  AOT 
SOLD. — No  bids  were  received  on  Sept.  1 ,  it  is  stated,  for  the  $16,050  4  J^  % 
road  bonds  offered  on  that  day.  (V.  99.  p.  556.) 

DELANO,  Wright  County,  Minn.— BOA'D  SALE.— Oh  Aug.  28  an 
issue  of  $5,500  5''r  10-ycar  refunding  bonds  was  awarded  to  the  Minnesota 
Loan  &  Trust  Co.  of  Minneapolis  at  par.  Denom.$500.  Date  Jixly  1  1914. 
Int.  J.  &  J. 

DE  SOTO  SCHOOL  DISTRICT  (P.  O.  De  Soto),  Jefferson  County, 
Mo. — PRICE  I'.MO  FOR  HOSDS. — We  are  advised  that  the  price  paid  for 
the  $10,000  4}-jVr  20-year  building  improvement  bonds  awarded  to  the 
Wm.  R.  Compton  Co.  of  St.  Louis  on  July  20  (V.  99,  p.  622)  was  par. 
Denoni.  S.500.     Date  Aug.  1  1914.     Int.  F.  &  A. 

DICKSON,  Dickson  County,  Tenn.— RESl/Lr  OF  BOND  ELEC- 
TION.— Reports  state  that  at  the  election  held  Aug.  28  the  question  of 
issuing  S5.000  water-main-extension  bonds  carried,  while  the  proposition 
to  issue  SI 0.000  sewerage  bonds  was  defeated. 

DONALDSONVILLE  SCHOOL  DISTRICT  (P.  O.  Donaldsonville), 
Decatur  County,  Ga. — BONDS  VOTED.— The  question  of  issuing  .S15,000 
6%  bldg.  and  equip,  bonds  carried  by  a  vote  of  129  to  2  at  the  election  lield 
Aug.  19.  Due  from  1929  to  1945.  These  bonds  will  be  offered  In  about 
60  days. 

EAST  ELY,  White  Pine  County,  Nev. — BOND  SALE. — Reports 
state  tliat  C.  H .  KaulTman  of  Chicago  has  been  awarded  an  issue  of  .S16,000 
bonds  for  S16,165,  equal  to  101.041. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio. — BOND  SALE. — 
No  bids  wtn-e  received  for  the  .S10,285  5%  2-6-year  (serial)  coup,  street- 
impt.  (city's  portion)  bonds  offered  on  Aug.  29  (V.  99,  p.  423).  We  are 
advised,  however,  tliat  the  National  Brotherhood  of  Operative  Potters 
have  purchased  the  bonds  at  par  and  accrued  int. 

EAST  LIVERPOOL  SCHOOL  DISTRICT  (P.  O.  East  Liverpool), 
Columbiana  County,  Ohio. — BOND  SALE. — On  Aug.  31  the  .S35,000 
5%  coupon  school-improvement  bonds  (V.  99.  p.  423)  were  awarded  to  the 
First  National  Bank  of  East  Liverpool  at  par  and  interest. 

EAST  MOLINE  SCHOOL  DISTRICT  (P.  O.  East  Moline),  Rock 
Island  County,  Ills. — BOND  ELECTION. — Reports  state  that  an  elec- 
tion vdW  be  held  Sept.  5  to  vote  on  the  proposition  to  issue  $40,000  bldg. 
bonds. 

ELKINS  INDEPENDENT  SCHOOL  DISTRICT,  Randolph  County, 

W.  Va. — BOND  S.ALE.^We  are  advised  that  the  .590,000  5%  building 
bonds  offered  without  success  on  July  5  1913  (V.  97,  p.  1839),  have  been 
disposed  of. 

ELMWOOD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Elmwood  Place), 
Hamilton  County,  Ohio. — BOND  SALE. — On  Aug.  28  the  $1,600  57„ 
.'5-12-year  (ser.)  deficiency  bonds  (V.  99,  p.  489)  were  awarded  to  the  First 
Nat.  Banli  of  Elmwood  Place  at  par  and  int. 

ENTERPRISE,  Wallowa  County,  Ore. — BIDS  REJECTED. — All 
bids  received  on  Aug.  25  for  the  $20,000  5%  10-20-year  (opt.)  sewer-constr. 
bonds  offered  on  that  day  (V.  99,  p.  360)  were  rejected. 

ESSEXVILLE,  Bay  County,  Kich.— BOND  0FFER7JVG.— Proposals 
•will  be  received  until  6  p.  m.  Sept.  14  by  Geo.  F.  ITuob,  Vil.  Clerk,  for 
$20,000  5%  15-year  playground  bonds.  Auth.  vote  of  352  to  8  at  the 
election  held  Aug.  25.  Denom.  "to  be  determined".  Date  about  Oct.  1 
1914.  Int.  .semi-ann.  Cert,  check  for  .$200  required.  Official  circular 
states  that  there  is  no  controversy  or  litigation  pending  or  threatening 
affecting  the  corporate  existence  of  the  municipality  or  the  title  of  its 
present  officers,  or  any  of  them,  or  the  validity  of  these  bonds;  that  no 
previous  issues  of  bonds  have  been  contested  and  that  the  principal  and 
interest  have  always  been  paid,  promptly  at  maturity.  Bonded  debt 
$45,000.     No  floating  debt.     Assess,  val.   1914  $1,040,388. 

FAIRFAX  COUNTY  (P.  O.  Fairfax),  Va. — BOND  ELECTION  PRO- 
POSED.— Reports  state  that  petitions  are  being  circulated  in  the  Falls 
Church  district  asking  that  an  election  be  called  to  vote  on  the  question  of 
issuing  580,000  highway-improvement  bonds. 

FAIRMONT  SCHOOL  DISTRICT  (P.  O.  Fairmont),  Martin  County, 
Minn. — BONDS  DEFEATED. — The  question  of  issuing  $20,000  bldg. 
bonds  failed  to  carry,  it  is  stated,  at  the  election  held  Aug.  22. 

FLOYDADA,  Floyd  County,  Tex.-BOND  OFFERING  .-Further  de- 
tails arc  at  hand  relative  to  the  offering  on  Sept.  24  of  the  $20,000  5% 
1.5-40->T.  (opt.)  coupon  water-works-construction  bonds  (V.  99,  p.  556). 
Proposals  for  these  bonds  will  be  received  until  11  a.  m.  on  that  day  bv 
W.  T.  Montgomery.  Mayor,  Denom.  $500.  Date  Oct.  20  1913.  Int. 
ann.  on  April  10  at  State  Trea-sury,  Austin,  or  Chase  Nat.  Bank,  N.  Y.  City. 
Cert,  check  for  SI, 000.  payable  to  Mayor,  required.  Bonded  debt  tliis 
ssue.  floating. debt  $500.     Assass.  val.  1913  .$710,800. 

FOLLANSBEE,  Brooke  County,  W.  Va,.—BOND  ELECTION  PRO- 
POSED.— Reports  state  that  an  election  will  be  held  in  the  near  future  to 
vote  on  the  question  of  Lssuing  $10,000  paving  bonds. 

FORD  fP.  O.  Detroit),  Wayne  County,  Mich.  — BO.ZVZ).S  VOTED. — 
The  qu(«tion  of  issuing  $10,000  water-mains  and  sewer-extension  bonds 
carried,  it  is  stated,  at  the  election  held  Sept.  1. 

FORT  ATKINSON  SCHOOL  DISTRICT  (P.  O.  Fort  Atkinson), 
Winneshiek  County,  Iowa. — BONDS  DEFEATED. — At  the  election 
held  Aug.  24  the  proposition  to  Issue  $8,000  bldg.  bonds  failed  to  carry  by 
a  vote  of  85  "for  '  to  100  "against." 

FORT  COLLINS,  Larimer  County,  Colo. — BOND  SALE. — The  city 
has  sold  at  par  to  the  Water  Bonds  Sinking  Fund,  Second  Series,  an  issue 
of  $9,000  6%  strect-impt.  bonds.  Denom.  $500.  Date  Oct.  1  1914. 
Int.  A.  &  ().     Due  in  1924.  subject  to  call. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BONDS  NOT 
SOLD. — We  learn  that  no  bids  wore  received  for  the  .$50,000  6%  3  2-3- 
year  (aver.)  bonds  lor  the  relief  and  support  of  the  poor  offered  on  that 
day  (V.  99,  p.  490). 

OALLMAN  CONSOLIDATED  SCHOOL  DISTRICT,  Copiah 
County,  Miss. — BOND  OFFERlNd. — Bids  will  be  received  until  2  p.  m. 
Sept.  7  by  It.  li.  (Jreenlee,  Prest.  Bd.  of  Comm.,  for  .$5,000  6%  11-25-year 
(Ht;r.)  bldg.  and  etiuip.  bonds.  Denom.  $100.  Date  Sept.  1  1914.  Int. 
annual. 

OALVA,  Ida  County,  lovra.—BOND  OFFERING. — I.  E.  Baum- 
gardmr.  Vil.  Clerk,  is  offering  at  private  .sal(!  $5,000  20-year  coupon  tax- 
able waler-\vr)rk.s-imi)rovcmeiit  bonds.  D(!nom.  .$1,000.  Int.  (rate  to  be 
namtyl  in  bid)  payabl(!  In  (ialva.  Bonded  debt  (not  Incl.  this  issue) 
$S,.'')00.     Floatlnur  debt   $1,200.     A8sc.s,s.    val.    1913   .$227,900. 

GARRARD  COUNTY  (P.  O.  Lancaster),  Ky. — BOND  ELECTION. 

The  (|ii(-si.ioii  of  Issuing  $15,000  <u)iirt-liouse>-lmprovcment  bonds  will  be 
sul)milted  to  a  vote  on  .Nov.  3,  it  is  stated. 

GARY,  Lake  County,  Ind.— /{0;V/;.S  VOTED.— Tho  proposition  to 
lssu(!  S76.000  6' ;  riiiMiii-ipal  water-works  bonds  carried  at  the  election  hold 
Aug.  26  by  a  vote  of  1.52H  to  IH6. 

GATESVILLE,  Coryell  County,  Tex. — BOND  ELECTION  PRO- 
POSED.— -Local  newspaper  reports  statt;  that  an  election  will  pro))ably  be 
held  In  the  near  future  to  vote  on  the  (luestion  of  issuing  80wcraKe-.sy.stom- 
constr.  honils. 

GENEVA  SCHOOL  DISTRICT  (P.  O.  Geneva),  Kane  County,  111. 
— BOj\DS  DEFE.\'rED.--Thv.  ()U(!Htlon  of  Ls-siiing  the  .$30,000  building 
imnds  (V.  99.  p-  557)  failed  to  CArry  at  the  election  h(?ld  Aug.  29.  Another 
election  will  probalily  be  held  to  re-subnilt  the  (juesllon. 

GENOA,  Nance  County,  Hoh.— BONDS  NOT  .SOLD.— So  bids  were 
r«M)lved  on  Aug.  2H  for  the  $i:),(K)0  5%  .5-20-ye.ar  (opt.)  coup,  sanitary- 
sower  bonfls  offe^^^d  on  that  day  (V.  99,  p.  490).  It  Is  expected  that  these 
bonds  will  be  taken  by  the  Stale  H(!hool  Fund. 

GRANDVIEW  HEIGHTS,  Franklin  County,  OMo.— BONDS  NOT 
SOLD.  —  It  lsslal(ul  that  no  bids  wi-re  recc^lved  on  .Vug.  29  for  the  three  Issues 
of  5'/!,  lini)t.  bonds  aggregating  $41  .l.W,  offered  on  that  day  (V.  99,  p.  361). 

GRANT  COUNTY  (P.  O.  Marion),  InA.—BOND  OFFERING.— Uo- 
ports  state  that  bids  will  bo  received  until  2  p.  m.  Sept.  K  by  Vz.  McMur- 
trle,  CJounty  Treasurer,  for  an  issue  of  $3,600  4H%  road-Improvement 
bonds.     Duo  part  each  six  months  for  10  years. 


GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOND  OFFERING.- 
Proposals  will  be  received  imtil  2  p.  m.  Sept.  8  by  John  W.  Johnson,  County 
Treas.,  for  the  following  road  bonds: 
$8,700  John  D.  Coombs  et  al.  road  bonds  in  Richland  Twp. 

5,100  John  E.  Lynn  et  al.  road  bonds  in  Richland  Twp. 

5,000  Geo.  Woolam  et  al.  road  bonds  in  Jackson  Twp. 
10,100  Lewis  E .  Letsinger  et  al.  road  bonds  in  Wright  Twp. 
11,000  James  H.  Kirby  et  al.  road  bonds  in  Wright  Twp. 
12,400  G.  D.  Beckwith  et  al.  road  bonds  in  Wrigrit  T^vp. 

HAMILTON,  Butler  County,  Ohio. — BONDS  NOT  SOLD.— No  bids 

were  received  for  the  $25,000  5%  5M-year  (aver.)  street-improvement 
(city's  portion)  bonds  (V.  99,  p.  424)  offered  on  Sept.  1. 

HANOVER    TOWNSHIP    SCHOOL    DISTRICT    (P.    O.    Tobosco), 

Licking  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  10  a.  m.  Sept.  30  by  II.  D.  Evans,  Clerk  of  Board  of  Education,  for 
$25,000  5%  school  bonds.  Auth.  Sec.  7629,  Gen.  Code.  Denom.  $500. 
Date  Sept.  15  1914.  Int.  semi-ann.  Due  part  each  six  months.  Certi- 
fied check  on  a  local  bank  other  than  the  one  making  the  bid.  for  2%  of 
bonds  bid  for,  payable  to  Bd.  of  Ed. ,  required.     Bids  must  De  luiconditional. 

HANSELL  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Hansell), 
Franklin  County,  Iowa. — BONDS  NOT  SOLD. — Newspaper  dispatches 
state  that  no  bids  were  received  for  the  $35,000  5%  coupon  building  bonds 
offered  on  Aug.  18  (V.  99,  p.  424). 

HAPEVILLE,  Fulton  County,  Ga.— BO^VD  ELECTION. — An  election 

will  be  held  Sept.  7  to  submit  to  the  voters  the  questions  of  issuing  $29,000 
water  and  $14,000  sewer  bonds. 

HARRISON,  Boone  County,  Ark. — BOND  SALE  NOT  CONSUM- 
M.XTED. — Concerning  the  sale  of  the  $45,000  6%  Water  Dist.  No.  1 
general  water-system  bonds  to  the  Hanchett  Bond  Co.  on  July  24  (V.  99, 
p.  361)  we  are  advised  as  follows:  "Tnis  company  made  a  tentative  con- 
tract for  the  Harrison  bonds  contingent  upon  our  formally  ratifying  the 
same  within  10  days.  Meantime  the  Eiu-opean  war  broke  out  and  we 
elected  not  to  do  so." 

HEATH  SCHOOL  DISTRICT  (P.  O.  Heath),  Fergus  County,  Mont. 
— BONDS  VOTED. — The  question  of  issuing  the  .$7,500  building  bonds 
(not  .$6,500  as  first  reported)  carried,  reports  state,  at  the  election  held 
August  20  (V.  99,  p.  361). 

HEBRON  SCHOOL  DISTRICT  (P.  O.  Hebron),  Morton  County, 
No.  Dak. — BONDS  VOTED. — The  question  of  issuing  the  $8,000  4% 
20-yr.  bldg.-impt.  bonds  (V.  99,  p.  622)  carried,  reports  state,  by  a  vote 
of  58  to  5  at  the  election  held  Aug.  11.  These  bonds  will  be  piu-chased  by 
the  State  of  North  Dakota. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  21,  Mont.— BOJVD  OF- 
FERING.— Proposals  will  be  received  until  2  p.  m.  Sept.  19  by  R.  M. 
Jacobson,  Clerk  Bd.  of  Trustees  (P.  O.  Hingham),  for  $1,100  16-20-yr. 
(opt.)  coup,  site-purchase,  constr.  and  equip,  bonds  at  not  exceeding  6% 
int.  Auth.  election  held  Aug.  1.  Denom.  $100.  Date  Oct.  15  1915. 
Int.  ann.  at  office  of  Co.  Treas. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BO JVX>  SALE.— On 
Aug.  29  the  .$4,100  4}^%  Jos.  W.  Mills  road  bonds  in  Clay  Twp.  (V.  99, 
p.  557)  were  awarded  to  the  Howard  Nat.  Bank  of  Kokomo  at  par  and  int. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  3  p.  m.  Sept.  10  by  Walter  O'Mara,  Clerk 
Bd.  of  Chosen  Freeholders,  for  .$150,000  4:14%  30-yr.  coup,  or  reg.  boule- 
vard-repair bonds.  Date  Sept.  1  1914.  Int.  M.  &  S.  Cert,  or  bank  check 
or  cash  on  a  national  bank  or  trust  company  for  1  %  of  bid,  payable  to  Fred- 
eric Rider,  Co.  Collector,  required. 

HUMBOLDT  COUNTY  (P.  O.  Eureka),  Cal.— BO ATD  OFFERING.— 
Proposals  will  be  received  until  2p.m.  Oct.  13  by  Geo.  W.  Cousins,  Coimty 
Clerk  and  ex-officio  Clerk  Board  of  County  Supervisors,  for  $150,000  4% 
State  highway  bonds.  Denom.  $1,000.  Due  in  1942.  Certified  check 
for  3%  of  bid  required.  These  are  not  new  bonds,  but  bonds  piu-chased 
by  the  county  from  the  State. 

INDIANAPOLIS,  Ind.— TEMPORARY  LOAN.— On  Aug.  28  the  loan 
of  $50,000  dated  Aug.  29  1914  and  maturing  Oct.  28  1914  (V.  99,  p.  557) 
was  negotiated  with  the  Fletcher  Amer.  Nat.  Bank  of  Indianapolis  at 
53'2%  interest. 

IOWA  CITY,  Johnson  County,  Iowa. — BONDS  PROPOSED. — Local 
newspaper  reports  state  that  this  city  is  contemplating  the  issuance  of 
$16,000  fire-equip. -purchase  bonds. 

JACINTO  SCHOOL  DISTRICT  (P.  O.  Willows),  Glenn  County, 

Cal. — BONDS  VOTED.— The  questicm  of  issuing  $5,000  6%  3-12-jt.  (ser.) 
school-bldg.  bonds  carried  by  a  vote  of  23  to  0  at  the  election  held  Aug.  22. 

JANESVILLE,  Rock  County,  Wis.— BONDS  PROPOSED.— This  city 
is  contemplating  the  i.ssuance  of  $9,000  43^%  coup.  Douglas  school-bldg.- 
impt.  bonds.  Denom.  $.500.  Date  Oct.  1  1914.  Int.  J.  &  J.  at  office 
of  City  Treas.     Due  $1,000  yrly.  on  July  1  from  1915  to  1923  incl. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOA'DS  AWARDED  IN 
PART. — Of  the  three  issues  of  4\i%  highway-lmpt.  bonds  aggregating 
$21,900,  offered  on  Aug.  28  (V.  99,  p.  557),  the  $5,400  Chas.  A.  Haniin 
et  al.  road  bonds  were  awarded  to  Chas.  E.  Swartz  at  par  and  interest. 

JOHNSON  COUNTY  (P.  O.  Iowa  City),  Iowa..— BONDS  NOT  SOLD . 

— No  bids  were  received  on  Aug.  22.  it  is  stated,  for  the  $50,000  5%  bridge- 
constr.  bonds  offered  on  that  day  (V.  99,  p.  557). 

KANSAS  CITY,  Kan. — VOTE. — We  are  advised  that  the  vote  cast  at 
the  election  held  Aug.  25,  which  resulted  in  favor  of  the  questions  of  i.ssuing 
the  $450,000  water-plant  and  $200,000  electric-light-plant  4H%  serial 
bonds  (V.  99,  p.  623)  was  2,010  to  752  and  3,095  to  780,  respectively. 

KENTFIELD  SCHOOL  DISTRICT,  Marin  County,  Calif.— BOA^D 

SALE. — On  Aug.  14  an  issue  of  $17,000  5';;.  bldg.  bonds  was  awarded  to 
Leon  F.  Douglas  for  $17,050  (100. 294)  and  int.  The  First  Bank  of 
San  Anselmo  bid  $17,042  50.  Denom.  (13)  $1,000,  (8)  $.500.  Date 
July  1  1914.  Int.  ann.  on  July  ]  at  office  of  County  Troas.  Due  $500  in 
1,  2.  3  and  6  years.  $1,000  In  4,  5.  7,  8,  9,  10,  11,  12  and  13  years  and  $1,500 
in  14,  15,  16  and  17  ye.-irs. 

KING   COUNTY  UNION   HIGH   SCHOOL  DISTRICT  NO.   "O," 

Wash. — BOND  SALE. — On  Aug.  26  the  $25,000  coupon  constr.  and  equip, 
bonds  (V.  99,  p.  5,57)  were  awarded  to  the  State  of  Washington  at  its  bid 
of  par  for  5%   l-2()-yr.   (opt.)  bonds.     No  other  bids  were  received. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  184,  Wash.- BOATD 
OFFERING. — Proposals  will  be  received  until  2  p.  ni.  Sept.  9  by  W.  11. 
Hanna,  Co.  Troas.  (P.  O.  Seattle),  for  $2,000  1-20-yr.  (opt.)  coupon  constr. 
and  equip,  bonds.  Auth.  election  held  Aug.  8.  Ilenom.  $500.  Int. 
(rate  not  to  exceed  6',';  )  annually  at  office  of  Co.  Treas.  or  at  fi.scal  agency 
of  State  of  Washington  in  New  "V'ork.  ( "ert.  chock  or  draft  for  1  %  of  l)onds 
bid  for,  payable  to  Co.  Treas.,  required,  except  with  bid  from  State  of 
Washington.  Bonds  to  be  read.v  for  delivery  Oct.  1.  Bonded  debt,  none. 
Outstanding  warrants,  none.     Asse.s.sed  val..  $57,000. 

KNOX  COUNTY  (P.  O.  Knoxville^  Tenn.— BO.VO  OFFERIXG. — 
Ri^ports  stale  thai  th<^  Finance  (  oiiiinittee  of  the  County  Court  is  offering 
for  sale  the  $100,000  5%  20-yoar  builiUng  bonds  authorized  July  6  (V.  99, 
p.  215). 

LAKEWOOD,  Cuyahoca  County,  Ohio.  BOXD  ELECTION —.\n 
election  will  be  held  Nov.  ,'t.  It  is  stati'd.  (o  vote  on  the  (luestlon  of  is.sulng 
$■150,000   water-Horks-plant    bonds. 

BONDS  PROPOSED.  '  .\rri>r(\UMi  to  newspaper  reports,  the  Common 
('ouncll  Is  conleinplaliiig  the  Issuance  of  $100,000  jiark  bonds. 

LARCHWOOD,  Lyon  County,  Iowa,.-  BOND  ELECTION.— The 
(|uesMon  of  issuing  $10,000  electric-light  boiuls  will  be  submitted  to  a  vote 
on  .Sept.  7. 

LAREDO,  Webb  County,  Tex. — BONDS  VOTED. — The  questions  of 
Issuing  the  $24,000  sewerage  and  $8,000  jiavlng  5'';  20-40-ycar  (opt.) 
bonds  (V.  99,  p.  .5.57)  carried  at  the  election  held  Aug.  27  by  a  vote  of  11.5  to 
18. 

LEAVENWORTH,  Leavenworth  County,  Kmn.-  BOND  S.\LE.—On 
Aug.  IS  llie  Wulfekiihler  Slati>  UanU  <il  Leavenworth  was  uwardixl  an  ls.sue 
of  $10,000  5%  1-10-yr.  (ser.)  paving  bonds  on  u  4.75%  basis.  Denom. 
$182  and  $420.     Date  Aug.  1  1914.     Int.  F.  &  A. 
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LEBANON,  Lebanon  County,  Ta..— BONDS  AUTHORIZED.— The 
City  Council  on  Aug.  17  passed  an  ordinance  providing  for  the  issuance  of 
$18,000  4%  coup,  tax-free  municipal  bldg.  and  site-purchase  bonds. 
Denom.  (18)  $500,  (90)  $100.  Date  Oct.  1  1914.  Int.  anu.  on  Oct.  1  at 
Valley  Nat.  Bank,  Lebanon.  Due  on  Oct.  1  as  follows:  .S600  yearly  from 
1915  to  1924  mcl.,  $700  yearly  from  1925  to  1940  incl.  and  ,$800  Oct.  1  1941. 

LEETVILLE  SCHOOL  DISTRICT  NO.  6  (P.  O.  Northam),  Churchill 
County,  Nev.— BOiYZ)  SALE.— On  Aug.  17  an  issue  of  $2,500  0%  12  4-year 
(aver.)  bldg.  bonds  was  awarded  to  Mrs.  U.  Willis  at  101.  Denom.  $100 
and  $200.     Date  Aug.  17  1914.     Int.J.&D. 

LEIPSIC,  Putnam  County,  Ohio. — BOA^D  SALE. — The  Bank  of 
Leipsic  has  been  awarded  an  issue  of  $2,576  28  5%  sewer  bonds  at  par. 
Denom.  (1)  $76  28,  (5)  $500.     Int.  ann.  in  Sept. 

LELAND,  La  Salle  County,  111.— BOA'D  OFFERING.— Bids  will  be 
received  until  Sept.  14  for  an  issue  of  .$7,000  5%  water-works-lmpt.  bonds 
authorized  by  a  vote  of  139  to  57  at  the  election  held  Aug.  28. 

LE  ROY,  McLean  County,  Ills.— BONDS  VOTKD.—The  question  of 
issuing  $8,000  impt.  bonds  carried ,  reportsstate,  at  theelectionheld  Aug.  25. 

LETCHER  SCHOOL  DISTRICT  (P.  O.  Letcher),  Sanborn  County, 
So.  Dak. — BOND  OFFERIN^G. — Further  details  are  at  hand  relative  to  the 
offering  on  Sept.  20  of  the  $25,000  6%  10-20-jt.  (opt.)  gold  coup.  bldg. 
bonds  (V.  99,  p.  623).  Proposals  will  be  received  until  12  m.  on  that  day 
by  R.  H.  Todd,  Clerk.  Denom.  $500.  Date  "day  of  sale."  Int.  J.  &  J. 
Cert,  check  for  5%,  payable  to  the  Clerk,  required.  No  debt  at  present. 
Assess,  val.,  $602,000. 

LEWISTOWN  SCHOOL  DISTRICT  (P.  O.  Lewistown),  Fergus 
County,  Mont. — BONDS  VOTED. — The  question  of  issuing  the  $7,. 500 
school  bonds  (V.  99,  p.  362)  carried,  reports  state,  at  the  election  held 
Aug.  20. 

LINN  COUNTY  SCHOOL  DISTRICT  NO.  5,  Oie.-BOND  OFFER- 
ING.— Reports  state  that  bids  for  $50,000  5%  Central  School  building 
bonds  will  be  received  by  the  District  Board  of  Directors  (P.  O.  Albany) 
until  October  1. 

LITTLE  ROCK  IMPROVEMENT  DISTRICT  NO.  177,  Ark.— BOiVDS 
OFFERED  BY  BANKERS. — Whitaker  &  Co.  of  St.  Louis  are  offering  to 
investors  $40,000  5J^%  impt.  bonds.  Denom.  $500  and  $1,000.  Date 
Aug.  1  1914.  Int.  A.  &  O.  at  St.  Louis  Union  Tr.  Co.,  St.  Louis,  trustee. 
Due  on  Oct.  1  as  follows:  $3,500  in  1915,  $4,000  in  1916  and  1917,  $4,500  in 
1918  and  1919,  $5,000  in  1920  and  1921,  $5,500  in  1922  and  $4,000  in  1923. 
The  legality  of  these  bonds  has  been  approved  by  Moore.  Smith  &  Moore 
of  Little  Rock.     Assess,  val.  1912,  $333,100;  est.  over  $1,000,000. 

LONACONING,  Allegany  County,  Md.— BOND  SALE.— On  Aug.  20 
the  $7,000  5%  coupon  bridge-construction  bonds  were  awarded  as  follows: 
•SO, 500  to  Citizens'  Nat.  Bank,  Frostburg,  at  100.78  and  $500  to  C.  S. 
Miu-phy  at  101.50.  Denom.  $100.  Date  Sept.  1  1914.  Int.  M.  &  S.  at 
Lonaconing  Savs.  Bank,  Lonaconing.  Due  $500  yearly  beginning  Sept.  1 
1915.  These  bonds  are  exempt  from  State  and  county  taxes.  No  bonded 
or  floating  debt.  Assess,  val.  1914  $712,000.  An  issue  of  $8,000  bridge 
bonds  was  voted  May  5  (V.  98,  p.  1867.) 

LONG  BEACH,  Nassau  County,  N.  Y.—BOND  OFFERING.— 
According  toreports.I.  Moliter,  Vil.  Clerk,  will  receive  bids  until  5  p.  m. 
Sept.  12  for  Sl4,000  6:''4-year  (aver.)  street-improvement  bonds  at  not 
exceeding  5%  int. 

LOUISVILLE,  Jefferson  County,  Ga.— BOA'D  OFFERING.— Pro- 
posals  will  be  considered  for  an  issue  of  $12,000  water-extension  and  sewer- 
age bonds  authorized  by  a  vote  of  101  to  1  at  the  election  held  Aug.  25 

LUVERNE,  Rock  County,  Minn. — BONDS  VOTED. — According  to 
reports,  the  question  of  issuing  the  $20,000  4%  pumping-station  and  elec- 
tric-light-plant-constr.  bonds  (V.  99,  p.  491)  carried  by  a  vote  of  131  to  27 
at  the  election  held  Aug.  18. 

LYERLY  SCHOOL  DISTRICT  (P.  O.  Lyerly),  Chattooga  County, 
Ga. — BOND  SALE. — According  to  reports,  a  (^hicago  firm  has  purchased 
$10,000  bldg.  bonds  voted  by  this  district  some  months  ago. 

McARTHUR,  Vinton  County,  Ohio.— BO ATD.S  NOT  SOLD.— No  bids 
were  received  on  Aug.  31 ,  reports  state,  for  the  $9,000  5%  27-year  (average) 
coupon  street-improvement  bonds  offered  on  that  day  (V.  99,  p.  491). 

MC  CONNELLSVILLE,  Morgan  County,  Ohio.— BOA'D  SALE.— 
On  Aug.  31  the  $5,000  5"^;  14U-yr.  favor.)  BarnesviUo  road  bonds  (V.  99, 
p.  424)  were  awarded  to  the  Citizens' Sav.  Bank  of  McConncUsville  at  par 
and  interest. 

MADEIRA  SCHOOL  DISTRICT  (P.  O.  Madeira),  Hamilton  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  8  p.  m.  Sept. 
19  by  the  Clerk  of  the  Bd.  of  Ed.  for  $1,000  514%  35-year  school  bonds. 
Denom.  $500.     Date  "day  of  sale." 

MAGNOLIA  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICTS 

(P.  O.  Magnolia),  Harrison  County,  Iowa. — BONDS  VOTED. — ^Accord- 
ing to  reports,  the  question  of  issuing  $35,000  bldg.  bonds  carried  at  the 
election  held  Aug.  24. 

MARION,  Marion  County,  Ohio.— BOARDS  AUTHORIZED.— Ac- 
cording to  reports,  an  ordinance  was  passed  on  Aug.  24  providing  for  the 
issu-ance  of  $50,600  refunding  bonds.  Date  not  later  than  Sept.  1  1914. 

The  City  Council  also  passed  on  ordinance  on  Aug.  24  providing  for  the 
Issuance  of  .$12,500  5%  street-impt.  (city's  portion)  bonds.  Denom.  $500. 
Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  City  Treas.  Due  $1,000  each 
six  months  from  Mar.  1  1915  to  Sept.  1  1919  incl.  and  $500  yearly  on  Mar.  1 
from  1920  to  1924  incl. 

MARSHALL,  Calhoun  County,  Mich. — BOND  SALE. — The  City 
Recorder  advises  us  that  an  issue  of  $13,000  4i4%  storm  water  sewer 
bonds  authorized  by  a  vote  of  371  to  175  at  the  election  held  Aug.  25  has 
been  sold  to  local  investors.  Due  $1,000  yrly.  on  Sept.  1  from  1919  to 
1931  incl. 

MAUMEE,  Lucas  County,  Ohio. — BONDS  NOT  SOLD. — According 
to  newspaper  reports  no  bids  were  received  on  Sept.  1  for  the  $11,000  4'A  % 
10-year  Key  Street  Sewer  Dist.  (as.sess.)  bonds  offered  on  that  day  (V.  99, 
p.  362).     They  will  be  re-ad vcrtised. 

MEAGHER  COUNTY  SCHOOL  DISTRICT  NO.  22,  Mont.— BOA'D 
SALE. — The  State  of  Montana  has  purchased  the  $2,500  10-20-year  (opt.) 
school-sito-purchase  and  construction  bonds  at  not  exceeding  6%  int., 
offered  on  Aug.  15  (V.  99,  p.  425). 

MEDIAPOLIS,  Des  Moines  County,  Iowa. — DESCRIPTION  OF 
BONDS. — We  are  advised  that  the  $4,000  2-10-yr.  (ser.)  watcr-mains-ext. 
bonds  offered  but  not  sold  on  Aug.  20  (V.  99,  p.  623)  bear  interest  at  the 
rate  of  5)^%  and  bear  date  of  Oct.  1  1914.  Denom.  (5)  $400,  (4)  $500. 
Int.  ann.  in  October. 

MELSTONE,  Musselshell  County,  Mont. — BOND  OFFERING. — 
Further  details  arc  at  hand  relative  to  the  offering  on  Oct.  5  of  the  .820.000 
6%  20-ycar  gold  coupon  tax-free  water-works  bonds  (V.  90,  p.  623).  IVo- 
posals  for  those  bonds  will  be  received  until  8  p.  m.  on  that  dav  bv  A.  F. 
Warner,  Town  Clerk.  Denom.  .$,500.  Int.  .1.  &  J.  Cert,  check  for  $1.- 
000,  payable  to  Town  Treas..  required.  Bonded  debt  this  issue.  Floating 
debt  $500.      As.sess.  val.   1914  $182,151. 

MEREDITH  SCHOOL  DISTRICT  (P.  O.  Meredith),  Delaware 
County,  N.  Y.—BONI)  SALE.— On  Aug.  18  an  ls.suo  of  S5.000  5%  10-yr. 
bldg.  bonds  was  awarded  to  Arthur  K.  Bouton  of  Meredith  at  102.504 — 
a  basis  of  about  4.68';;  .     Denom.  $500.     Int.  ann.  in  August. 

MIDDLEFIELD,  Geauga  County,  Ohio.— BO A'D.S  A'OT  SOLD. — Ac- 
cording to  reports,  no  bids  were  received  for  the  $4,000  5%  183^-year  (aver.) 
strcct-inipt.  (village's  portion)  bonds  offered  on  Aug.  24  (V.  99,  p.  362). 

MILLER  COUNTY  (P.  O.  Texarkana),  At]i..— BONDS  NOT  SOLD.— 
No  bids  were  received  on  Aug.  20  for  the  $40,000  5>4%  drainage  bonds  of- 
fered on  that  day  (V.  99,  p.  558). 

MILLVILLE,  Cumberland  County,  N.  J. — BONDS  A^VARDED  IN 
PART. — Of  the  three  issues  of  improvement  bond.s.  aggregating  $79,000. 
offered  without  success  on  Juno  12  (V.  98,  p.  1935),  the  $36.fX)0  4  MJ '/r 
20-year  street-improvement  bonds  were  awarded  to  the  Millville  National 
Bank  of  Millvillo  at  par  on  Aug.  7.  Denom.  $500.  Date  Dec.  20  1912. 
Int.  J.  A  D. 


MINERAL,   Cherokee   County,   Kans.— BOARDS  PROPOSED.— -Local 

newspaper  reports  state  that  the  city  is  contemplating  the  issuance  of  .$4,500 
water-plant  bonds. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BOA^D  OFFER- 
ING.— Tn  addition  to  the  $7,, 500  5%  coup,  tax-free  .school-bldg.  bonds  to 
be  offered  on  Sept.  15  (V.  99,  p.  141) ,  $58, ,500  5%  bonds  will  al.so  be  offered. 
Denom.  (1)  $1,500,  (57)  $1,000.  Int.  A.  &  O.  at  Farmers'  Banking  & 
Trust  Co.  of  Montgomery  County,  Rockville.  Due  $1,500  in  1  year  and 
$3,000  yearly  thereafter.  Cert,  check  for  $200,  payable  to  County  Com- 
missioners, required.  The  above  $7,500  issue  was  erroneously  reported  as 
$75,000  in  last  week's  "Chronicle."  page  623. 

MONTGOMERY  TOWNSHIP  (P.  O.  Ashland),  Ashland  County, 
Ohio. — BOA'D  SALE. — On  Aug.  29  the  $6,000  5%  4-year  (aver.)  road-impt. 
bonds,  series  8  (V.  99,  p.  425),  were  awarded  to  the  First  Nat.  Bank  of 
Ashland  at  100.125  and  int. 

MORGAN  COUNTY  (P.  O.  Deer  Lodge),  Tenn.— B7DS  RE.JECTED 
— BOND  OFFERING. — All  bids  received  on  Aug.  24  for  the  $50,000  of  an 
issue  of  $270,000  5%  20-yT.  pike  bonds  offered  on  that  day  (V.  99,  p.  558) 
were  rejected.     New  bids  are  asked  for  on  the  entire  issue  ($270,000). 

MT.  PLEASANT,  NORTH  CASTLE  AND  GREENSBURGH 
SCHOOL  DISTRICT  NO.  5  (P.  O.  Valhalla),  N.  Y.— BOA'DS  A^OT 
SOLD. — No  bids  were  received  on  Aug.  31  for  the  $1,200  6%  bldg.  bonds 
offered  on  that  day.     They  will  be  re-advertised. 

MT.  STERLING,  Montgomery  County,  Ky.-BOND  SALE.— An 
issue  of  $11,483  25  6%  street-improvement  bonds  was  awarded  to  the 
Carey-Reed  Co.  of  Lexington  at  par  and  interest  on  July  10.  Denom.  (20) 
$500,  (5)  $296  65.  Date  June  10  1914.  Int.  J.  &  D.  Due  $2,296  65 
every  two  years. 

MT.    VERNON,    Westchester   County,    N.    Y.—BOND   SALE.— On 

Aug.  21  $30,000  4J^  %  20- JT.  high  way- impt.  bonds  were  awarded  to  the  Sink- 
ing Fimd  Commrs.  at  par.  Denom.  $1,000.  Date  Aug.  1  1914.  Int. 
F.  &  A. 

MOWRYSTOWN,  Highland  Countv,  Ohio.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  28  by  Wm.  Cotterill,  Vil  Clerk, 
for  $2,500  6%  1-10-yr.  (ser.)  fire-dept.  bonds.  Denom.  $100.  Date 
Sept.  1  1914.  Int.  M.  &  S.  Cert,  check  for  10%  of  bonds  bid  for,  pay- 
able to  Vil.  Clerk,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

NEWARK,  N.  J.— TEMPORARY  LOAN. —On  Aug.  28  the  city  borrowed 
$500,000  from  the  Amer.  Exch.  Nat.  Bank  of  N.  Y.  at  6%  int.  It  is  re- 
ported that  $3.50,000  will  be  due  in  4  months  and  $150,000  in  8  months. 
The  same  institution  later  offered  to  take  another  $150,000  on  the  same 
terms,  and  this  offer  was  also  accepted. 

According  to  reports,  thiscity  has  negotiated  a  loan  of  $185,000  at  4%  int. 

NEWKIRK  SCHOOL  DISTRICT  (P.  O.  Newkirk),  Kay  County, 
Okla. — BOND  SALE. — H.  C.  Speer  &  Sons  of  Chicago  have  purchased  at 
par  an  issue  of  $50,000  5%  building  bonds.  Int.  M.  &  S.  Due  every  five 
years  from  5  to  25  years. 

NEW  YORK  CITY.— BO A^D  SALE.— An  issue  of  $250,000  3%  bonds 
for  various  municipal  purposes,  mattu-ing  in  1923,  was  piu-chased  by  the 
Sinking  Fund  during  August  at  par. 

The  following  short-term  securities,  aggregating  $3,298,408  06,  and  con- 
sisting of  special  revenue  bonds  and  corporate  stock  notes,  were  also  issued 
during  August: 

Revenue  Bonds,  1914 —  Interest.    Maturity.  Amount. 

Special 5%     Feb.   18  1915         $100,000  00 

do     5         Mar.  29  1915  62,000  00 

do     5         Mar.  31  1915  .38,000  00 

do     5         Aug.  31  1915  10.000  00 

do     - AV2     Feb.     11915  65,000  00 

do     AVi     Feb.   13  1915  200.000  00 

do     3      f   On  or  before   1       150,000  00 

\    Jan.   2   1915    J 

Total  revenue  bonds  (special) $625,000  00 

Corporate  Stock  Notes — 

Various  municipal  purposes 3         Dec.  31  1914     $1,000,000  00 

Water *5H     Nov.  27  1914  246,609  59 

do     4>^     Aug.  28  1915  8,977  41 

Rapid  transit *3K     Dec.  10  1914  617,821  06 

do         do     4     /   On  or  before   1 

I  Dec.  31  1914.  /  800,000  00 

Total  corporate  stock  notes $2,673,408  06 

♦Rate  of  discount;  figures  in  "Amount"  coliunn  represents  proceeds 
of  loan  after  deducting   discount. 

BANKERS  TO  ASSIST  CITY  IN  MAKING  PAYMENTS  ABROAD.— 
It  is  announced  that  a  plan  has  been  arranged  for  taking  c^re  of  the  city's 
short-term  obligations  maturing  abroad  between  now  and  the  end  of  the 
year,  through  the  proposal  to  raise  a  new  $100,000,000  loan  bearing  6% 
interest,  and  maturing  in  one,  two  and  three  years.  The  loan,  it  is  stated, 
will  be  backed  by  a  strong  syndicate,  and  all  of  the  bankers  of  the  Greater 
City  are  to  be  asked  to  contribute  toward  the  loan  an  amount  which  ^vill 
be  based  upon  their  total  individual  resources. 

NILES,  Trumbull  County,  Ohio.— BOA^D  ELECTION. — The  election 
to  vote  on  the  question  of  issuing  the  $100,000  McKinley  memorial  site 
purchase  bonds  (V.  99,  p.  624)  will,  reports  state,  be  held  Sept.  5  (not  Sept. 
1 ,  as  fir.st  reported) . 

BONDS  NOT  SOLD. — According  to  reports,  no  sale  was  made  on  Aug.  25 
of  the  $70,000  5%  5 H -year  aver,  coup  street-impt.  bonds  offered  on  that 
day  (V.  99.  p.  492)  .^  They  will  be  sold  at  private  .sale,  it  is  stated. 

NORTH  PLAINFIELD  SCHOOL  DISTRICT  (P.  O.  Plainfield), 
Somerset  County,  N.  J. — HO.XDS  REFUSED. — We  are  advised  that 
A.  B.  Loach  &  Co.  of  N.  Y.  have  refused  to  accept  the  $50,000  4!^%  tax- 
free  site-purchase,  construction  and  improvement  bonds  awarded  them  at 
100.07  on  July  27  (V.  99,  p.  363)  because  of  irregular  proceedings. 

OCEANSIDE,  San  Diego  County,  Calif.— BOA'D  ELECTION  PRO- 
POSED.— Newspaper  reports  state  that  an  election  will  be  held  in  the  near 
future  to  vote  on  the  proposition  to  issue  city-hall  constr.  bonds. 

OLIVE  TOWNSHIP  (P.  O.  Caldwell),  Noble  County,  Ohio.— BO A^D 

S.ALE. — On  Sept.  1  the  $12,000  5%  12-30-year  (ser.)  coup,  road-improve- 
ment bonds  (V.  99.  p.  426)  were  awarded  to  the  Noble  County  Nat.  Bank 
and  the  Citizens'  Nat.  Bank  of  Caldwell  at  par  and  interest. 

PABLO  BEACH,  Duval  County,  Fla.— BOA^D  ELECTION.— The 
election  to  vote  on  the  questions  of  i.ssuing  the  $35,000  sewerage  and  $10,000 
electric-light  6"^   30-year  bonds  (V.  99,  p.  624)  will  be  held  Sept.  15. 

PAGE  COUNTY  (P.  O.  Clarinda),  Iowa.— BOA'D  ELECTION.— \t 
the  general  flootion  in  November  a  vote  will  be  taken,  it  is  stated,  on  the 
question  of  is.suing  not  exceeding  $25,000  county-home  bonds. 

PAINT  (P.  O.  Scalp  Level),  Cambria  County,  Pa.— BOND  ELEC- 
TION PROPOSED. — This  borough  is  contemplating  calling  an  election  to 
vote  on  the  question  of  issuing  $8,000  fire-house-constr.  bonds. 

PALATKA  SCHOOL  DISTRICT  CP.  O.  Palatka),  Putnam  County, 

Fla,. —  BO.Xf)  i:fj:crrn.\. — An  olooiion  will  no  hold  Sept.  8  to  submit  to 
the  voters  the  proposition  to  issue  $100,000  -school  bldg.  bonds. 

PATCHOGUE  (Village),  Suffolk  County,  N.  Y.—BOND  SALE— 
On  Sept.  1  the  two  is,sues  of  fire-apparatus  bonds  aggregating  $6,000  (V^  99, 
p.  624) .  wore  awarded  to  the  Union  Sav.  Bank  of  Patchogue  as  .5s.  There 
were  no  other  bidders. 

POCATELLO,     Bannock     Countv,     Idaho.— RE.<^ULT    OF    BOND 

EIFC^^'^^'  \r '^r^i^y.i ...   c,+  o*a  ♦!,.,*    -.f    ftio  nIof*.inn    hold    Allc.    9.'i    tV .   QO     t» 

559), 

city-i„..  ....I,.,.  „..„  .j.„..„.,„  , — ,.,    — .      ^-  -     -    .  . — 

coupon  bonds,  at  not  exceeding  r>%  interest.  payal>le  annually,  were  de- 
foAted.  while  the  proposition  to  issue  the  $400,000  water-supply  bonds 
carried. 

POLK  COUNTY  CP.  O.  Des  Moines),  Iowa. — BONDS  NOT  TO  BE 
OFFERED  AT  PRESENT. — We  are  advi.sed  that  the  $100,000  bridge  bonds 
will  not  be  offered  until  the  bond  market  improves. 
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POPLAE  SCHOOL  DISTRICT,  Lassen  County,  Cal.—BOND 
OFFERIXa. — Bids  will  be  rcceivee  until  10  a.  m.  Sept.  15  by  Geo.  E. 
Bassett.  Clerk  Board  of  County  Supervisors  (P.  O.  Susanville).  for  $1,750 
6%  school  bonds.     Denom.  S125.     Int.  A.  &  O. 

POETER  COUNTY  (P.  O.  Valparaiso),  Ind.— BONDS  NOT  SOLD.— 

According  to  reports  no  bids  were  received  on  Sept.  1  for  the  two  issues  of 
4H';c  highway-improvement  bonds,  aggregating  $15,200  offered  on  that 
day  (V.  99,  p.  .')59). 

PORT  HURON,  St.  Clair  County,  J/lich.— BONDS  DEFEATED.— 
The  question  of  issuing  §19.000  water-works-pump-purchase  bonds  failed 
to  carry,  it  is  stated,  by  a  vote  of  1,127  "for"  to  1,147  "against  '  at  the 
election  held  Aug.  25. 

POETSMOUTH,  Scioto  County,  Ohio. — BONDS  NOT  SOLD. — No 
bids  were  received  for  the  S12.000  4^A%  ll-year  coup,  city-hospital  bonds 
offered  on  Sept.  1  (V.  99.  p.  426). 

PULASKI,  Pulaski  County,  Va. — BONDS  VOTED. — The  question  of 
issuing  .$80,000  street-improvement  bonds  carried,  reports  state,  by  a  vote 
of  233  to  19  at  the  election  held  Aug.  22. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind. — BOND  OFFERING. 
— Proposals  wil  Ibe  received  until  11  a.  m.  Sept.  7  by  H.  H.  Runyan,  Co. 
Treas.,  for  S6.940.  SIS, 480  and  $7,330  4}i%  highway-impt .  bonds,  it  is 
stated.     Due  part  each  six  months  for  10  years. 

EAY  SCHOOL  TOWNSHIP  (P.  O.  Paragon),  Morgan  County,  Ind. 
— BOND  SALE. — On  Aug.  28  the  $6,000  5%  3M-year  (average)  school- 
improvement  bonds   (V.  99,  p.   559)   were  awarded  to  W.  L.  Haltom  of 
Brooklyn,  Ind.,  for  56,160  — equal  to  101.766.     Other  bids  were: 
Fletcher-American  Nation-  |Myer,  Riser  Bank,  Ind'p's.$6, 006  25 

al  Bank,  Indianapolis.. .$6,031  OOlHanchett  Bond  Co.,  Chic.  6.000  00 

EIDGE  TOWNSHIP  (P.  O.  Van  Wert),  Van  Wert  County,  Ohio. — 

BONDS  NOT  SOLD. — No  bids  were  received  for  the  $10,000  5%  coupon 
road-improvement  bonds  offered  on  Aug.  29  (V.  99,  p.  426),  it  is  stated. 

RITTMAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rittman), 
Wayne  County,  Ohio. — BONDS  NOT  SOLD. — -No  bids  were  received  on 
Aug.  28  for  the  $10,000  5K%  school  bonds  offered  on  that  day  (V.  99, 
p.  426). 

ROCHESTER,  N.  Y. — NOTE  OFFERING. — Proposals  will  be  received 
until  2  p.  m.  Sept.  8  by  E.  S.  Osborne,  City  Comptroller,  for  $30,000  city 
garbage  and  $87,000  overdue  tax  notes,  payable  three  months  from  Sept.  14 
1914.  They  will  be  drawn  with  interest  and  made  payable  at  the  Union 
Trust  Co.,  N.  Y.  Bidder  to  designate  rate  of  interest,  denomination  of 
notes  desired,  and  to  whom  (not  bearer)  notes  shall  be  made  payable. 

ROME  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Rome),  Oneida 
County,  N.  Y. — BOND  OFFERING.— Additional  information  is  at  hand 
relative  to  the  offering  on  Sept.  15  of  the  $25,000  4M%  reg.  bldg. -equip, 
and  impt.  bonds  (V.  99,  p.  559).  Proposals  for  these  bonds  will  be  received 
until  10  a.  m.  on  that  day  by  Geo.  G.  Bailey,  Pres.  Bd.  of  Ed.  Denom. 
$1,000.  Date  Nov.  1  1914.  Int.  M.  &  N.  at  National  Park  Bank.  N.  Y. 
Due  part  yearly  on  Nov.  1  from  1919  to  1923  incl.  No  deposit  required. 
Bonded  debt  (incl.  this  issue).  $799,664.  No  floating  debt.  Assess,  val. 
1914.  $9,178,075.  These  bonds  are  issued  under  Chap.  650,  Laws  of  1904. 
as  amended  by  Chap.  468  of  Laws  of  1905. 

ROSEAU,  Roseau  County,  Minn. — BONDS  DEFEATED. — The 
proposition  to  issue  $15,000  funding  bonds  failed  to  carry,  it  is  stated, 
at  the  election  held  Aug.  18.  by  a  vote  of  36  "for"  to  37  "against." 

ST.  JOHNS,  Clinton  County,  Mich. — BOND  SALE. — On  Aug.  31 
the  $43,000  5%  9-yr.  (aver.)  coupon  water  refunding  bonds  (V.  99.  p.  625) 
were  awarded  to  the  Clinton  Co.  Savs.  Bank  of  St.  Johns  for  $43.101 — 
equal  to  100,234-f.a  basis  of  about  4.969%.  Denom.  $500.  Date 
Oct.  1  1914.     Other  bidders  were  : 

Hanchett  Bond  Co.,  Chicago,  par,  less  $967  for  legal  and  other  expenses. 
Chas.  H.  Coffin,  Chicago,  $43,043, less  $1,000  for  attorney's  fees,  cost  of 

bonds,  &c. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BONDS  NOT 
SOLD. — Local  newspaper  reports  state  that  no  bids  were  received  for  the 
two  issues  of  4.i4%  5'A-yea,r  (aver.)  highway  bonds,  aggregating  $53,000. 
offered  on  Aug.  25  (V.  99,  p.  426). 

ST.  PAUL,  Minn.— BOiVD  OFFERING. — It  is  stated  that  the  Commis- 
sioner of  Finance  was  authorized  on  Aug.  27  to  sell  $300,000  4%  20-year 
public- impt.  bonds. 

ST.  STEPHEN  SCHOOL  DISTRICT,  Minn.— BOA^OS  VOTED.— A 
St.  ("loud  newspaper  states  that  $5,000  school-building  bonds  were  author- 
ized at  a  recent  election. 

SANDUSKY,  Erie  County,  Ohio.— BO A^O  ELECTION  PROPOSED—. 
Keporls  slate  that  it  is  proposed  to  hold  an  election  shortly  to  vote  on  the 
question  of  issuing  .$20(3,000  municipal-lighting-plant  bonds. 

BID. — It  is  stated  that  Weil,  Roth  &  Co.  of  Cincinnati  have  been  given 
an  option  at  par  and  int.  until  Sept.  12  on  the  two  issues  of  4H%  impt. 
bonds,  aggregating  $70,000,  offered  without  success  on  Aug.  25  (V.  99, 
p.  625). 

SANDUSKY  TOWNSHIP,  Sandusky  County,  Ohio.— BOiVD  SALE. 

— On  Aug.  29  the  .S2.0.'i7  20  5%  3-year  (aver.)  coup.  White  Road  sewer- 
Improvenient  l)onds  (V.  90.  p.  427)  were  awarded  to  Ell  Fought  for  $2,037  25 
(100. 002)  and  int.  A  bid  was  also  received  from  the  Fremont  Sav.  Bank 
C'o.  of  Fremont. 

SAN  FERNANDO  SCHOOL  DISTRICT  (P.  O.  San  Fernando), 
Los  Angeles  County,  Cal.— BOA'/>  ELECTION  PROPOSED. — According 
to  reports,  an  election  will  be  held  in  the  near  future  to  vote  on  the  question 
of  i.s-suing  $1,50,000  building  bonds. 

SAN  GABRIEL  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BONDS  ItEI-'VSEI). — Local  newspaper  reports  state  that  Wm.  R.  Staats 
&  (;o.  of  Los  AngoUs  have  refused  to  accept  the  .$8,000  5)^  %  .school  bonds 
SkVi-d-Td'-d  them  at  104.20  on  July  28  (V.  99,  p.  427)  because  of  irregular 
proccMxlings. 

SAULT  STE  MARIE  SCHOOL  DISTRICT  CP.  O.  Sault  Ste.  Marie), 
Chippewa  County,  Mich.  liO.X/)  ELECTION  POSTPONED. — We  are 
advised  that  the  election  which  was  to  have  been  held  Sept.  1  to  vote  on 
the;  <iu<'slion  of  issuin'.^  .$150,000  building  bonds  has  been  postponed  in- 
definitely bc<;ause  of  the  Kuropean  war. 

SEMINARY,  Covington  County,  Mlss.-BONDS  DEFEATED.— An 
elw-tion  held  .\u«.  2'i  resulted,  it  is  stated,  in  the  defeat  of  a  proposition 
to  i.ssiie  $.'50,000  fuiKiliig  bonds,  the  vote  being  2  "for"  to  168  "against." 

SHARON,  Mass.— /{O.V/>  SALE.— On  Sept.  1  the  .$5,000  4J^%  17-year 
(aver.)  coup,  water  bonds  (V .  99,  p.  625)  were  awarded  to  the  Cosmopolitan 
Trust  (;o.  of  Boston  at  101.25  and  int. — a  basis  of  about  4.35%.     Other 
bidders  were: 
Rockland  Tr .  Co . .  Rockland .  - 1 00 . .50 1  Blodgct  &  Co. ,  Boston 100.01 

SHELBY  COUNTY  (P.  O.  Shelby ville),  Ind.— «OA7>  OFFERING.— 
Reports  stall-  that  bids  will  \>c  received  until  10  a.  ni.  Sept.  12  by  W.  \. 
McDonald,  Co.  Treas..,  for  $1.4H0  43^%  hiKhway-lmprovenient  bonds. 
Due  part  eacli  six  mnntlis  for  10  years. 

SHENANDOAH,  Page  County,  Iowa..— BOND  ELECTION  PRO- 
POSED.—  Ki:porls  stale;  that  an  election  will  bo  held  In  the  near  future  to 
submit  to  the  voti^rs  the  (luestlon  of  Issuing  elcctrlc-llght-plant  bonds  at 
not  exceeding  $40,000. 

SMITH  TOWNSHIP  (P.  O.  Sobring),  Mahoning  County,  Ohio. — 
BO\/>  OFFERI NC  -Proposals  will  be  rc(clve<l  iinlll  12  rn.  Hi^pt.  26  by 
Arthur  Oyster,  <;lerk  of  'I'ruslijes,  for  $3,000  5';f  school  bonds.  Denom. 
$.500.  Date  Hi-.pl.  1  1914.  Int.  M.  &  .S.  at  office  of  Twp.  Treas.  I)u(^ 
i.lOO  yearly  on  Si'pt.  1  from  1931  to  1939  ln(!l.  Certified  chei-k  on  a  Ma- 
honing <'oiinly  Hank  for  $1  .'iO.  i)ayabl()  to  Geo.  E.Clark,  Treas. ,  re<iulre<l. 
Bonds  to  be  d(4lverexl  not  later  than  Oct.  5. 

SOUTH  AMBOY,  Middlesex  County,  N.  3.— BOND  SALE.— On  Aug.lS 
the  $!.'■>, 000  :,'/,.  .s,-inltar,v-sewer  bonds  (V.  99.  p.  427)  wen;  awarded  to  the 
First  Nat.  Bank  of  So.  Amboy  at  par  and  Interest. 


SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Springfield), 
Clark  County,  Ohio. — BONDS  NOT  SOLD. — No  sale  was  made  on 
Sept.  1  of  the  $35,000  5%  5-year  (aver.)  school  bonds  offered  on  that  day 
(V.  99,  p.  427). 

SPRINGFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Holland), 
Lucas  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  7:30  p.  m.  Sept.  28  by  Arthur  H.  Wood,  Clerk  of  Bd.  of  Ed.,  for  $1,500 
6%  2-year  site-purchase  and  construction  bonds.  Auth.  Sees.  7627  to 
7629  incl.  Gen  Code.  Denom.  .$500.  Date  Sept.  28  1914.  Int.  M.  &:  S. 
at  Market  Savs.  Bank  Co.,  Toledo.  Cert,  check  or  cash  on  a  Toledo  bank, 
for  $100,  required.  Bonds  to  be  delivered  at  office  of  Co.  Aud.,  at  10  a.  m. 
Oct.  3.     Bids  must  be  unconditional. 

STILLWATER  (Town)  (P.  O.  Bemis  Heights),  N.  Y. — BOND  OFFER- 
ING.— Reports  state  that  bids  will  be  received  by  Geo.  H.  Van  Wie, 
Supervisor,  until  2  p.  m.  Sept.  9  for  $30,060  3-20-yr.  (ser.)  town  bonds 
at  not  exceeding  5%  int.     Cert,  check  for  2%  required. 

STRUTHERS,  Mahoning  County,  Ohio.— BOND  OFFERING. — 
Proposals  will  be  received  until  12  m.  Sept.  15  by  Jonah  Richards,  Village 
Clerk,  for  the  following  6%  Park  Ave.  storm-water  and  sanitary-sewer» 
construction  bonds: 

$2,427  50  assessment    portion    bonds.     Denom.    $485  50.     Due    $485  50 
yearly  on  Sept.  1  from  1915  to  1919,  Inclusive. 

704  75  village's  portion  bonds.     Denom.  $140  95.     Due  $140  95  yearly 
on  Sept.  1  from  1915  to  1919,  inclusive. 

Date  Sept.  1  1914.  Int.  M.  &  S.  Certified  check  for  $200,  payable  to 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  time  of  award.  Purchaser  to  pay  accrued  interest.  No  ab- 
stract of  proceedings  will  be  furnished  to  bidders  by  the  Village. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOATOS  NOT  SOLD.— No 
bids  were  received  on  Aug.  31,  for  the  four  issues  of  5%  coup,  road-impt. 
bonds,  aggregating  $89,793  83,  offered  on  that  day    (V.  99,  p.   493). 

SWISSVALE,  Allegheny  County,  P&.—BOND  OFFERING.— Pro- 
posals will  be  considered  until  8  p.  m.  Sept.  19  by  Sam.  G.  McKin,  City 
Atty.,  for  $65,000  4!-^%  18-year  (aver.)  city  bonds,  it  is  stated.  Int. 
semi-ann.     Cert,  check  for  $3,000  required. 

TACOMA,  Wash. — BOND  OFFERING. — Proposals  will  be  received  until 
11  a.  m.  Sept.  19  by  J.  F.  Meads,  City  Comptroller,  for  $35,000  6%  7-year 
street  railway  bonds.  Denom.  $100.  Interest  semi-annually  at  fiscal 
agency  of  State  of  Washington  in  New  York  City. 

TAYLOR  SPRINGS,  Montgomery  County,  111.— BOA'^D  OFFERING. 
— This  city  is  offering  at  private  sale  the  $7,000  6%  funding  and  improve- 
ment bonds  authorized  by  a  vote  of  41  to  9  at  the  election  held  Aug.  26 
(V.  99.  p.  560).     Due  $500  yearly  on  Oct.  1,  subject  to  call  after  3  years. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  3,  Mont.— BOJVD  OF- 
FERING.— Proposals  will  bo  received  until  2  p.  m.  Sept.  19  by  D.  H. 
Bakeman,  District  Clerk  (P.  O.  Cut  Bank),  for  $1,500  6%  coup,  site- 
purchase,  construction  and  equipment  bonds.  Denom.  $500.  Date 
Sept.  19  1914.  Int.  ann.  Due  in  10  years,  subject  to  call  any  interest- 
paying  date  after  7  years.  Certified  or  cashier's  check  for  $100  required. 
These  bonds  were  voted  Aug.  12. 

TEXAS. — BONDS  REGISTERED. — The  following  bonds  were  registered 
by  the  State  Comptroller  during  the  week  ending  Aug.  29: 
Amount.         Place  and  Purpose.  Rate.   Due.  Option. 

$30.000. -Grimes  County  road  and  bridge 5}^%      10-30  years 

20.000-. Burnett  County  bridge 5%  5-40  years 

50,000-. San  Patricio  County  Road  District  No.  1 5%         10-40  years 

25, 000.. Maverick  County  road  and  bridge 5%         10-40  years 

4,000-. Ellis  County  Common  Sch.  Dist.  No.  103 5%  5-20  years 

16,000..Killeen  water-works 5%  10-40  years 

5,000-.Bonham  garbage  and  crematory 4%  34yrs.,any  time 

10.000. -Bonham.  school  house 5%  10-40  years 

175.000- -Beaumont,  wharf  and  dock 5%         20-40  years 

TIMPSON,  Shelby  County,  "Tex.— BOND  ELECTION.— An  election 
will  be  held  Sept.  7,  it  Is  stated,  to  vote  on  the  question  of  issuing  sidewalk 
bonds. 

TOMAH,  Monroe  County,  Wis. — BOA^D  OFFERING. — Reports  state 
that  proposals  will  be  received  until  Sept.  23  by  Wm.  Koopman.  City  Clerk 
for  the  $15,000  refunding  bonds.  (V.  99,  p.  560).Demno.  $100.  Date 
Oct.  1  1914.  Int.  (rate  to  be  named  in  bid)  A.  &  O.  Due  $500  on  Oct.  1 
1915  and  1916,  $3,500  on  Oct.  1  1917  and  1918  and  $2,500  on  Oct.  1  1919. 
1920  and  1921. 

TULSA,  Tulsa  County,  Okla. — BOND  SALE. — The  Sinking  Fund  has 
purchased  an  issue  of  $10,000  boulevard  bonds. 

TULSA  COUNTY  (P.  O.  Tulsa),  Okla.— A^O  BOA^D  ELECTION.— 
We  are  advised  that  the  reports  stating  that  this  county  will  hold  an  election 
to  vote  on  the  proposition  to  issue  $132,000  school  bonds  are  erroneous. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOARDS  A^Or  .SOLO . — 
Reports  state  that  no  bids  were  received  for  the  $11,300  5%  23i%-year 
(aver.)  highway  bonds  offered  on  Sept.  1  (V.  99,  p.  560.) 

UNION  (Town)  (P.  O.  Weekawken),  Hudson  County,  N.  J. — 
BOND  OFFERING. — Proposals  will  be  received  until  8  p.  m.  Sept.  14.  it  is 
stated,  by  E.  Bautz,  Jr.,  Town  Clerk,  for  $15,000  5%  2-6-yr.  (ser.)  fire 
bonds.     Int.  semi-ann. 

UPPER  SANDUSKY,  Wyandot  County,  Ohio.— BONDS  NOT 
SOLD. — No  sale  was  made  on  Sep!;.  2  of  the  $25,000  5%  electric-light-plant 
bonds  offered  on  that  day  (V.  99,  p.  427),  owing  to  injunction  proceedings 
brought  by  the  Hardin  Wyandot  Lighting  Co. 

VAN  BUREN  TOWNSHIP  SPECIAL  SCHOOL  DISTRICT  NO.  8, 
Montgomery  County,  Ohio.— .S/ILE.— Weare  advised  that  the  only  bid 
received  oti  Aug.  31  for  the  $1 ,400  5  '4  %  2-year  (aver.)  coup,  building-equip- 
ment bonds  (V.  99,  p.  560)  offered  on  that  day  was  from  the  City  Nat. 
Bank  of  Dayton,  which  bid  $1,402 — equal  to  100.142. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOiVD  SALE. 
— On  Sept.  1  the  .S7,.'>00  4  '  i  %  Middle  Mt.  Vernon  road-improvement  bonds 
(V.  99,  p.  493)  were  awarded  to  Jacob  Kissinger  of  Howell  for  $7,525 
(100.333)   and  interest. 

VAN  WERT,  Van  Wert  County,  Ohio.— BOATD  SALE.— On  Aug.  29 
the  two  issues  of  5%  5K-year  (aver.)  Shannon  St  .-impt.  bonds,  aggre- 
gating $23,300.  were  awarded  to  the  First  Nat.  Bank  of  Van  Wert  at  par 
and  int.  The.so  bonds  were  offered  on  Aug.  28  (V.  99.  p.  427), but  no  bids 
were  rec^eivi^d. 

VIGO  COUNTY  (P.  O.  Terre  Haute).  Ind.— BO A'^D.S  NOT  SOLD.— 
No  bids  were  ret-eived  on  Sept.  1  for  the  $12,600  4 '■;'','.  5J^-year  (aver.) 
highway-impt.  bonds  in  P^iyelte  Twp.  (V.  99,  p.  625)  offered  on  that  day. 

WADSWORTH,  Medina  County,  Ohio.— BO^TDS  NOT  SOLD.—^o 

bids  were  received  on  .\ug.  25  for  the  $3,500  5%  7-yoar  (average)  coupon 
taxable  Highland  Ave.  paving  improvement  bonds  offered  on  that  day 
(V.  99.  p.    193). 

WAHPETON,  Richland  County,  No.  Dak.— BOiVD  SALE. — On 
Aug.  25  the  S2I  .000  ll-year  (average)  coupon  water-works  bonds  (V.  99, 
p.  193)  were  iiwarded  to  the  Hunterdon  County  National  Bank  of  Fleming- 
ton,  N.  J.,  al  p.-ir  and  interest  for  5'.is.     There  were  no  other  bidders. 

WATERTOWN,  Mass.— /•/•-'AZ/'O/M/fV  LO/\A^ — On  Sept.  2  loans  of 
$25,000  maluring  Dec-.  21  1911  and  $.'>0.000  maturing  April  14  1915.  Issued 
in  anticipation  of  revenue,  were  negotiated  with  Bond  &  Goodwin  of 
Boston  at  595' ;  (li.si-oiint.      U.  L.  Day  &  Co.  of  Boston  bid  5.97%  discount. 

WAYNE,  Wayne  County,  Neb.  BOND  SALE.  -On  Aug.  1  th<-  $7,000 
5';;  IO-2()-vr.  (oi)l.)  Wilier  bonds  (V.  99.  p.  219)  were  awarded  to  James  F. 
Wacliol)  of  Oniiilia  at  par.      Dale  .Inly  10  1914. 

WEBSTER,  Worcester  County,  Mass. — BOND  SALE. — This  city,  ac- 
cording to  r<-porls,  h.-is  sold  an  Issue  of  $15,000  4  'i  ",'.  wal(T  bonds  to  a  Bo.s- 
lon  firm.  Date  Sept.  1  191-1.  Duo  $4,000  yearly  from  1915  to  1925  incl. 
and  $1,000  in  Ht2(l. 

WEST  HOBOKEN,  Hudson  County,  N.  3.— BOND  OFFERING.— 
Proposals  will  i>e  recelvi-d  until  9  p.  m.  Sept.  9  by  Aug.  L.  Wachlln.  Tow^n 
Clerk,  for  $205,000  1'-.';  coup,  or  reg.  school  lionds.  Denom.  .$1,000. 
Dale  Aug.  1  191  1.  Int.  V.  k  A.  Due  $6,000  yearly  on  Aug.  1  from  1924 
to  1935  Inel.  and  $7,000  yearly  on  Aug.  1  from  1936  to  1954  incl.  Cert, 
chi^ck  on  an  hK-orpornted  bank  or  trust  company  for  2''..  of  bonds  bid  for, 
pavable  to  Town  Treas.,  re<iulred.  These  bonds  will  be  <-ertiried  as  to 
genuineness  by  the  C^olumbla  Trust  Co.  and  their  ralidlty  approved  by 
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Hawkins,  Delafield  &  Longfellow  of  N.  Y.,  whose  opinion  will  be  furnished 
to  the  purchaser.  Bids  must  be  made  on  blank  forms  furnished  by  the 
Town.  Purchaser  to  pay  accrued  int.  Bonded  debt  (not  incl.  this  issue), 
$962,938;  floating  debt.  $170,000.     Assess,  val.  1913,  $24.7062. 

WHITE  PLAINS,  Westchester  County,  N.  Y.—BOND  OFFERING.— 
Attention  is  called  to  the  official  advertisement  elsewhere  in  this  depart- 
ment of  the  offering  on  Sept.  15  of  the  $50,982  5%  16-year  (aver.)  reg. 
highway  bonds.     For  details  and  terms  of  offering  see  V.  99,  p.  625. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BONDS  NOT 
SOLD. — According  to  reports,  no  bids  were  received  on  Aug.  27  for  the  three 
issues  of  4>^%  road  bonds,  aggregating  $49,322,  offered  on  that  day  (V. 
99,  p.  494). 

WILMINGTON,  New  Castle  County,  Del.— BOiVD  OFFERING.— 
According  to  reports  the  Sinking  Fund  Commissioners  will  receive  bids 
until  12  m.  Sept.  10  for  $50,000  4}4  %  23-year  water  bonds. 

WINONA,  Winona  County,  Minn.— PB/CE  PAID  FOR  BONDS.— 
The  City  Recorder  advises  us  that  the  price  paid  for  the  $10,000  5%  armory- 
hall  bonds  awarded  to  the  Merchants  Bank  of  Winona  on  Aug.  20  (V.  99, 
p.  625)  was  par.  Denom.  $100.  Date  Aug.  20  1914.  Int.  ann.  on  Aug. 
20.     Due  $6,000  in  1917  and  $2,000  in  1924  and  1925. 

WOOSTER,  Wayne  County,  Ohio. — BOND  OFFERING. — In  addition 
to  the  two  issues  of  5%  sewer  bonds,  aggregating  $7,418  95,  to  be  offered 
on  Sept.  24  (V.  99,  p.  625).  $2,168  47  5>i%  sewer  (assess.)  bonds  will  also 
be  offered.  Auth.  Sec.  3914,  Gen.  Code.  Denom.  .$433  70.  Date  Oct.  15 
1914.  Int.  A.  &  O.  at  City  Treasurer's  office.  Due  $433  70  yearly  on 
Oct.  15  from  1915  to  1919  incl.  Certified  check  for  $200,  payable  to  City 
Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

WORTH  SCHOOL  TOWNSHIP  (P.  O.  Whitestown),  Boone  Coun- 
ty, lad. — BOND  OFFERING. — Further  details  are  at  hand  relative  to  the 
offering  on  Sept.  12  of  the  $10,000  4K%  coupon  tax-free  building  bonds 
(V.  99.  p.  625).  Proposals  for  these  bonds  will  be  received  until  10  a.  m. 
on  that  day  by  S.  R.  Stewart,  Township  Trustee.  Denom.  $500.  Date 
July  15  1914.  Int.  J.  &  J.  at  Citizens' Bank,  Whitestown.  Due  $500  each, 
six  months  from  Jan.  15  1915  to  July  15  1924,  inclusive.  Certified  check 
for  5% ,  payable  to  trustee,  required.  A  similar  issue  of  bonds  was  reported 
sold  to  J.  F.  Wild  &  Co.  of  Indianapolis  on  July  1  (V.  99,  p.  143).  No 
bonded  or  floating  debt.     Assessed  value,  $1,274,000. 

YAKIMA   COUNTY  SCHOOL  DISTRICT  NO.   H,   Wash.— BOJVD 

SALE. — On  Aug.  22  the  $1,000  1-10-year  (opt.)  coupon  site-purchase  and 
construction  bonds  (V.  99,  p-  428)  were  awarded  to  the  State  of  Washington 
at  par  and  interest  for  6s.  The  First  National  Bank,  Dolgeville,  N.  Y.,  also 
bid  par  for  6s. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  102,  Wash.— BOiVD 

SALE. — On  Aug.  22  the  State  of  Washington  was  awarded  at  par  and 
interest  for  5Hs  the  $1,800  5-7-year  (opt.)  coupon  site-purchase  and  con- 
struction bonds  offered  on  that  day  (V.  99,  p.  428). 

YAVAPAI  COUNTY  (P.  O.  Prescott),  Ariz.— BOJVD  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Sept.  23  of  the 
$250,000  5%  gold  coupon  court-house-construction  and  equipment  bonds 
(V.  99,  p.  560).  Proposals  for  these  bonds  will  be  received  until  10  a.  m. 
on  that  day  by  the  Board  of  Supervisors,  R.  T.  Belcher,  Clerk.  Denom. 
$1,000.  Date  Oct.  1  1914.  Int.  J.  &  J.  at  office  of  County  Treasurer. 
Certified  check  for  5%  of  bid,  payable  to  County  Treasurer,  required. 
These  bonds  were  voted  July  21.     Due  on  Jan.  1  as  follows: 
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YORK  TOWNSHIP,  Belmont  County,  Ohio.— BOJVD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  26  by  G.  L.  Bonar,  Township 
Clerk  (P  .O.  Powhatan  Point,  R.  D.  No.  1),  for  $2,000  5%  road  bonds. 
Denom.  $500.  Int.  M.  &  S.  Due  from  Oct.  1  1914  to  Sept.  1  1924. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  Twp.  Trustees,  required. 
Bonds  to  be  delivered  and  paid  for  within  5  days  from  time  of  award. 
Successful  bidder  to  furnish  blank  bonds. 


ZANESVILLE,  Ohio.— BOiVDS  AUTHORIZED.— The  City  Council 
passed  an  ordinance  on  Aug.  17  providing  for  the  issuance  of  $9,000  5% 
10-year  coup,  water-works  impt.  bonds.  Denom.  $500.  Date  Oct.  1  1914. 
Int.  semi-ann. 


Canada,  its  Provinces  and  Municipalities. 

BANCROFT,  On%.— DEBENTURE  ELECTION.— The  question  of  issu- 
ing $1,500  school-building-completion  debentures  will  be  submitted  to  a 
vote  on  Sept.  7,  it  is  reported. 

BOLTON,  Ont.— DEBENTURE  OFFERING.— Proposa.ls  will  be  re- 
ceived until  8  p.m.  Sept.  15  by  John  McDonald,  Town  Clerk,  for  the  $9,500 
5%  30-year  hydro-electric  debentures  voted  Aug.  3  (V.  99,  p.  495).  Date 
Nov.  21  1914.     Int.  annual. 

BROOKE  TOWNSHIP,  Ont.— DEBENTURE  ELECTION.— According 
to  reports,  an  election  will  be  held  Sept.  12  to  vote  on  the  question  of  issuign 
$10,000  improvement  debentures. 

BURLINGTON,  Ont.— DEBENTURES  NOT  SOLD.— No  bids  were 
received  on  Aug.  28  for  the  $42,333  84  5%  and  6%  improvement  debentures 
offered  on  that  day.  Interest  annual.  These  debentures  will  be  sold  to 
local  investors. 

CALGARY,  Alta..— RESULT  OF  DEBENTURE  ELECTION.— Accord- 
ing to  newspaper  reports,  the  question  of  issuing  the  $80,000  water-works- 
extension  debentures  carried  at  the  election  held  Aug.  14  (V.  99.  p.  428), 
while  the  propositions  to  issue  the  $165,000  Ninth  St.  Bridge  and  $60,000 
Hillhurst  Park  purchase  debentures  were  defeated. 

CARLETON  PLACE,  Ont.— DEBENTURES  AUTHORIZED.— The 
Council  on  Aug.  20  passed  a  by-law,  it  is  stated,  providing  for  the  issuance 
of  $35,000  sewage-disposal-plant,  pump-house  and  intake-pipe  debentures. 

EDMONTON,  Alta. — DEBENTURE  SALE. — It  is  stated  that  the  City 
Council  has  accepted  the  offer  of  the  Sinking  Fund  to  invest  $100, ()00  in 
debentures  at  from  93  to  95,  to  yield  about  5)4%. 

GODERICH,  Ont. — LOAN  ELECTION.— On  Sept.  12  the  question 
of  issuing  $25,000  debentures  to  be  granted  as  a  loan  to  the  Goderich' 
Furniture  Co.  will  be  submitted  to  a  vote,  it  is  stated. 

KINGSTON,  Ont.— DEBENTURE  SALE. — Reports  state  that  this 
city  has  disposed  of  an  issue  of  .$35,000  5%  debentures  in  N.  Y.  at  101.25. 

LEAMINGTON,  Ont. — DEBENTURE  ELECTION.— The  question  of 
Issuing  $8,000  funding  debentures  will,  reports  state,  be  submitted  to  a  vote 
on  Sept.  14. 

NEEPAWA,  Ma,n.— DEBENTURES  NOT  SOLD.— No  hids  were  received 
on  Aug.  27  for  the  two  issues  of  6%  impt.  debentures  aggregating  $7,5()0  10, 
offered  on  Aug.  27. 

OAK  BAY,  B.  C— DEBENTURES  DEFEATED.— The  questions  of 
issuing  the  $24,000  general-municipal-purpose  and  $11,000  land-purchase 
5i^%  30-year  debentures  (V.  99,  p.  495)  failed  to  carry  at  the  election 
held  Aug.  15. 

RENFREW,  Ont.— DEBENTURES  VOTED.— A  by-law  was  passed  by 
the  rate-payers  on  Aug.  12,  it  is  reported,  in  favor  of  the  issuance  of  $16,000 
electric-lignt-system-installation  debentures. 

STRATHROY,  Ont.— DEBENTURE  SALE  NOT  CONSUMMATED. 
— According  to  reports,  the  sale  of  the  $25,000  5%  hydro-electric  power 
debentures  awarded  to  R.  C.  Matthews  &  Co.  of  Toronto  on  JiUy  25 
(V.  99,  p.  366),  was  not  consummated. 

VICTORIA,  B.  C— DEBENTURES  VOTED. — Reports  state  thatthe 
rate-payers  on  Aug.  13  carried  a  by-law  to  raise  $12,000  for  repairs  to  Rock 
Bay  bridge  and  for  improvements  to  Rose  Bay  Cemetery. 

WESTON,  Ont.— DEBENTURE  OFFERING.— Propossils  will  be  re- 
ceived until  12  m.  Sept.  7  by  J.  H.  Taylor,  Village  Clerk,  for  $22,152  27 
5H%  20-year  sewerage  debentures. 

WHITBY,  Ont.— DEBENTURE  ELECTION.— The  proposition  to  issue 
$6,000  school-building  and  $11,000  Henry  St.  school-improvement  deben- 
tures will  be  submitted  to  a  vote  on  Sept.  21,  reports  state. 


MISCELLANEOUS. 


Barnes   &    Lofland 

147  So.  4th  St.,  Philadelphia,  Pa. 

Stocks  and  Bonds 

AT 

AUCTION 

EVERY  WEDNESDAY 
Salesroom  201    Philadelphia    Bourse 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &   MAYER 

Ingalls  Building 
CINCINNATI 


Hand-Book  of  Securities 


192  Pages 

Income — Prices — Dividends 

for  a  series  of  years 

to  July  1 


City   of   New   Orleans,  La. 

BOND  CALL 

New  Orleans,  La.,  September  1st,   1914. 

Public  notice  is  hereby  Riven,  that  the  following 
Public  Improvement  Certificates  of  the  City  of 
New  Orleans  will  be  paid  at  this  office  on  the  1st 
day  of  October,  1914,  with  interast  to  said  date. 

Is.sue  of  1912 — Series  A — Nos.  278  to  390 

Issue  of  1912 — Series  B — Nos. 

Is.suc  of  1912 — Series  C — Nos. 

Is.sue  of  191.3 — Series  A — Nos. 

Is.sue  of  1913 — Series  B — Nos. 

Issue  of  1913 — Series  C — Nos. 

Issue  of  1914 — Series  A — Nos. 

Issue  of  1914 — -Series  B — Nos. 

Issue  of  1914 — Series  C — Nos. 

All  numbers  inclusive. 

All  prior  numbers  in  each  is.sue  previously  called 
A.  G.  RICKS, 
Commissioner  of  Public  Finance. 


4  to 

9 

21  to 

47 

146  to  266 

11  to 

if, 

36  to 

.51 

1  to 

S2 

1  to 

2 

1  to 

G 

Price $1  00 

To  Chronicle  Subscribers       75 


Commercial   &  Financial   Chronicif 

Front.  Pine  and  Depeyster  Stt. 
NEW    YORK 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.  BOSTON 
30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


Mountain    States 
Telephone 

BELL  SYSTEM  IN  COLORADO, 
NEW  MEXICO,  ARIZONA,  UTAH, 
WYOMING,  IDAHO  AND  AlONTANA 

7%  STOCK 
No  Bonds — No  Preferred  Shares 

BOETTCHER,  PORTER 
&  COMPANY 

DENVER 


NEW  LOANS 

S50,982 

Village  Of  White  Plains.  N.Y  , 

HIGHWAY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Trustees  of  the  Village  of  White  Plains  at  the 
Corporation  Rooms,  Grand  Street,  White  Plains. 
N.  Y.,  until  SEPTEMBER  15TH,  1914.  AT 
8  O'CLOCK  P.  M.,  for  the  purchase  of  an  is.suo 
of  Highway  Bonds  of  said  Village  aggregating 
.$.W,9S2. 

Said  Bonds  will  be  registered  bonds  and  will  be 
87  in  number,  numbered  from  1  to  87,  inclusive, 
and  will  be  of  the  following  denominations: 

Bond  No.  1  and  each  third  bond  thereafter  of 
the  denomination  of  $1,000. 

Bond  No.  2  and  each  third  bond  thereafter  of 
the  denomination  of  .S500. 

Bond  No.  3  and  each  third  bond  thereafter  of 
the  denomination  of  $258. 

All  of  said  bonds  will  be  dated  January  1 ,  1913. 
and  will  mature  three  bonds  in  order  as  numbered 
on  January  first  in  each  of  the  years  1915  to  1943, 
inclusive,  and  will  bear  interest  at  the  rate  of  5% 
per  annum. 

All  proposals  must  provide  for  the  payment  of 
accrued  interest  by  the  purchaser  from  the  date 
of  said  bonds  to  the  date  of  delivery,  and  must  be 
accompanied  by  a  certified  check  upon  an  incor- 
porated bank  or  trust  company,  payable  to  the 
order  of  the  Treasurer  of  the  Village  of  White 
Plains,  for  2%  of  the  par  value  of  bonds  bid  for, 
the  amount  of  said  check  to  be  retained  as  part 
])ayment  of  the  bonds  if  accepted  and  to  be 
returned  forthwith  if  not  accented. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  not  be  sold  for  less  than  par  and 
accrued  interest. 

The  validity  of  the  bonds  will  bo  approved  by 
Messrs.  Hawkins.  Delafield  &  LongfelUow 
attorneys,  of  New  York  City,  and  a  duplicate 
original  of  their  opinion  will  be  furnished  to  the 
purchaser. 

Dated  Augu.st  27th.  1914. 

W.    H.   CAUPENTKR   JR.. 

Village  Clerk. 


Bolger,  Mosser  &.  Willaman 

MUNICIPAL  BONDS 

Legal  for  Savings  Banks. 

Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29   South   La   Salle   St.,     CHICAGO 
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tTrugt  Companicsf 


CHARTERED  1863. 


United  States  Trust  Company  of  New  York 


45-47  WALL  STREET 

Capital, 

Surplus  and  Undivided  Profits 


$2,000,000.00 
$14,151,944.23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 
WILLIAM  M.  KINQSLEY.  Vice-President  WILFRED  J.  WORCESTER.  Secretary. 

WILLIAMSON  PELL.  Asst.  Secretary  CHARLES   A.   EDWARDS,   2d   Asst.   Secy. 

TRUSTEES 
JOHN  A.  STEWART   Chairman  of  the  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRANK  LYMAN 
JAMES    STILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN  J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHAUNCEY    KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN   MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT   I.  GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


The  Union  Trust  Company  of  New  York  offers  a  special  service 
to  individual  trustees  who  desire  to  have  the  clerical  and  routine 
administration  of  their  trusts  carried  on  at  a  low  expense  by  an 
expert  organization. 

The  Union  Trust  Company  will  care  for  the  trust  property,  assist 
in  making  investments  and  in  selling  securities,  collect  the  income 
and  pay  it  over  as  directed,  and  will  render  accounts  in  the  form  in 
which  a  trustee  is  required  by  the  Court  to  state  his  accounts.  A 
trustee  will  avoid  expense  and  trouble  by  having  his  accounts  kept 
in  proper  form. 

Correspondence  and  Interviews  are  solicited. 

UNION  TRUST  CO.  OF  NEW  YORK,  80  Broadway 
Capital  and  Surplus $8,300,000 


Mellon  National  Bank 

PITTSBURGH,  PA. 
8-26 

3%  on  RESERVE  ACCOUNTS 
is  paid  by  this  bank 

Correspondence    is   invited 


Resou 


rcesover  -   $65,000,000 


Acts  as 
Executor, 

Girard   Trust   Company 

Trustee, 

Administrator, 

PHILADELPHIA 

Guardian, 

Receiver, 

Chartered  1836 

Registrar  and 

Transfer    Agent. 

CAPITAL  and  SURPLUS,  $10,000,000 

Interest  allowed 

on  deposits. 

E.  B.   Morris,   President. 

Jfinanciai 


September 

INVESTMENTS  at  this  time  should  be 
limited  to  obligations  of  well-known 
municipalities,  and  high-grade  issues  of 
corporations  which  have  stood  the  test  of 
time  and  established  an  earning  power 
which  is  not  jeopardized  by  developments 
in  foreign  lands. 

NATURAL  growth  oi  population  and  com- 
munities must  continue,  gradually  in- 
creasing a  demand  for  service  of  standard 
quality. 

THEREFORE,  the  shrewd  investor,  with 
the  sane  optimism  characteristic  of  the 
true  American,  is  now  choosing  the  securi- 
ties cf  municipalities,  corporations  or 
industries  serving  the  people  of  this  Con- 
tinent, as  channels  for  the  placing  of  idle 
funds. 

BOND  DEPARTMENT 

Illinois  Trust  & 
Savings  Bank 

Capital,  Surplus  and  Undivi- 
ded Profits,  $15,500,000 

La  Salle  and  Jackson  Streets 
CHICAGO 


€nQintetsi 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place.    -  NEW  YORK 


Chicago  San   Francisco  London 

Manila,   Para,   Buenos  Aires,   Santiago,   Chili 


Alfred  E .  Forstall 


Charles  D.  Robison 


FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisals  of  Gas  and 
Electric  Properties  for  Owners  or  Financial 
Institutions. 

84  William  St.,  NEW  YORK  CITY 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,   New  York 

Alex.  V.  Humphreys  Alten  S.  Miller 

HUMPH REYS&  MILLER. Inc 

ENGINEEKS 

Power — Light — Gas 

165  BROADWAY  NEW  YORK 


emitting  dlEnginccrK 
H.  M.  CHANCE   &,  CO. 

I  Minint;    Fntjinccrs   nnd    GooIoRiBta 

I  COAL  AND  MINERAL  PROPERTIES 
I       Examined,    Managed,    Appraised 
Drexcl   Bldg.  PHILADELPHIA 


ommercia 


pnanrmi 

ronirle 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Sectioii:i 
State  and  City  SectioE! 
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Terms  of  Subscription — Payable  in  Advance 

#or  One  Year  $10  00 

yor  Sii  Months 6  00 

Kuropoan  Subscription  (including  postage) 13  00 

Kuropean  Subscription  six  months  (including  po.stage) 7  50 

▲nnnal  Subscription  in  London  (including  pi  stage) £2  148 

Six  Months  Subscription  in  London  (including  postage) £1  lis 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  folloxeing  Supplements — 

Baitk  and  Quotation  (monthly) 
Railway  Eaeni.ngs  (monthly) 
Statb  and  City  (semi-annually) 


Terms  of  Advertising — Per  Inch  Space 


StandiBg  Business  Cards 


(  Twe 
)  Tliri 
\  Six 
(.  Twe 


Tranaient  matter  per  inch  space  (14  agate  Lnes) $4  20 

Two  Months         (s  times) 22  00 

hree  Months    (13  times) 29  00 

Months        (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

Dhicabo  Officr— Geo.  M.  Shepherd,  513  Monadnock  Bio  k;TeL Harrison 401S. 
SjOndo.v  Offick— Edwards  &  Smith,  1  Drapers'  Gardens,  E,  C. 

WILLIAM   B.  OANA  COITIPAIVV,  Publishers, 
P.  O.  iiox  958.      Front,  Pine  and  Depeyster  8t8.,      New  Yorko 


Publhlied  every  isuurdav  mornln?  by  WILLIAM  B.  DANA  COMPANY 
Jacob  Suibert  Jr.,  President  and  Treas.:  George  9.  Dana  and  Arnold  G.  Dana 
Vice-Presidents:    Arnold  G.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  tollowins  tablo,  made  up  by  'eleijrapli,  &c.,  ifidicates  that  the  total  hank  clear- 
iii2s  of  all  th,'  dearie;  houses  of  tho  United  States  for  the  week  onding  to-day  have 
been  SI.8.')r>,255.2>2,  against  S2,.3.31,8()-),051  Ust  week  and  S2.'»ni,035,81fi,  the  cor- 
respondiag  week  last  year.     Comparison  is  between  5  days  In  191  land  6  days  In  1913. 


CttMrtngs — lUlurns  bij  Telegraph. 
Week  inJlna  Sept.  12. 

1914. 

1913. 

Per 
Cent. 

New  Tork ..   .   

8674,279,091 
71,909,923 
86,670,1)85 
21. .546. 713 

180,4.57, 6.'->7 
48,1.57.298 

*15.000.000 

$1,. 3.39. 830. no 

114.402.16.5 

11 8.. 589. 990 

22.672.041 

257,975,6.36 

65.487.905 

15,316.111 

— 49.7 

Hoston 

Philadelphia 

Baltimore 

Chlcapo 

.St.    I,o;iis 

New  Orleans . 

—27.1 
—26.9 

+  8.3 
—30.0 
—26.5 

—2.1 

Seven  cil  les,  5  days 

Other  cities,  5  days 

Total  all  chics,  5  days 

All  cities,  1  day .-. 

$1.101.021, .367 
4  08,952,473 

.SI, 934. 273. 964 
545,178,693 

— 43.1 
—25.0 

$1.. 509, 983,840 
..     346,271,382 

S2. 479. 452. 657 
511.583.1.59 

—.39.1 
—32.3 

Total  nil  cities  for  week   

51,8.56,255,222 

S2. 991,035, 816 

—37.9 

♦Partly  eslimaled. 
"BTlic  fall  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.     Wc  cannot  furnish  thein  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  ha.s  to  bo  in  all  cases  estimated,  as  wo  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  th«  week  ending  with  Saturday 
noon,  Sept.  5.  for  four  years: 


Cleartnos  al- 


Week  ending   Sept.   5. 


1914. 


1913. 


Inc.  »r 
Dec. 


New  York 

Philadelphia 

Pitt.sbi:r(,'li 

Halllniore 

Buffalo 

Albany 

Wa.shlngton 

Uocliestcr 

.Scranton 

.Syracuse 

Reading 

Wllmint;lon 

Wilkes  Uarre 

Wheeling.  W.Va 

Trenton 

York 

Krie 

(irecnsburg 

HlnKbanitou 

Chester 

Altoona 

Lancaster 

Montclair 


$ 

1,083,407 

146,7.56 

48,30!) 

.33.800, 

10.903, 

6.085, 

7,406, 

4.818, 

3.615, 

3.2.52 

1 .800, 

1.476, 

1,667 

1 ,7.58 

1,741 

709, 

975 

766, 

639 

620 

619, 

1  ..599 

312 


986  1 
149 
,137 
813 
483 
470 
371 
328 
980 
309 
000 
743 
178 
633 
408 
431 
119 
643 
600 
408 
204 
141 
.738 


$ 

,724.626,481 

147,9.54.873 

44.1,50,145 

31,734.911 

9,305,453 

5,342,212 

0,7.35,322 

4.917.930 

3.408.427 

3,007.928 

1.622.185 

1.9.54.190 

1,209,400 

2,002,765 

1.927,1.32 

802.839 

942.. 5.34 

620.000 

570,700 

604,180 

.581,172 

1.476.809 

276,942 


Total   Middle.  1..363.159.472  1.995.891.530 


Hoston 

Providence 

Hartford 

\ew  Haven 

.•^prlngflfld 

Porlland 

Worcester 

I'all  River 

-Vew    Hcdtord... 

l.owcll 

Holyoke 

n.angor 


106 
6 
4 
3 
2 


,788, 
,207, 
,474, 
,275, 
,188, 
,076, 
,092, 
912, 
S04, 
61.5, 
601, 
4.S9, 


102 
600 
401 
217 
089 
723 
690 
420 
629 
048 
5.58 
630 


118.,804,147 

5.740,100 

4.233.965 

2.796.728 

2.210.860 

2.195.0.50 

1.981.927 

869,901 

892.893 

.361,318 

577,396 

462,763 


% 

—37.2 

—0.8 

+  9.4 

+  6.7 

+  16.4 

+  13.9 

+  10.0 

—2.0 

+  6.1 

+  8.1 

+  11.0 

— 24.5 

+  31.4 

— 12.2 

—9.7 

+  3.5 

+  23.7 

+  12.1 

+  2.7 

+  6.5 

+  8.3 

+  13.0 


1912. 


1911. 


$ 

1,561. .564.448 

133.8.52.781 

46.44,5.004 

32,928.451 

8,987.5S0 

4.608.389 

6,203.042 

4.160.794 

2.200.000 

2.743.458 

1.573.049 

1.3.87.517 

1.197.910 

1.919, .529 

1.435.927 

801.001 

.854.090 

.544.580 

509,600 

625, .566 

423,861 

1,382,239 

331.490 


1,252.668,249 

110. .597. 898 

37.345.430 

27.994,297 

7,893,192 

4,967,641 

5,729,2.53 

3.720.9.33 

2,092.364 

2.188.331 

1.605.998 

1.337.. 540 

1.355.203 

1.401.990 

1.195.270 

722.909 

743.007 

600.000 

592.900 

493..S.50 

397.037 

850,900 


— 31.7il,816,740.312  1,460,500,972 


—10.1 
+  8.1 
+  5.7 

+  17.1 
—1.3 
—5.4 
+  5.6 
+  4.9 
—3.1 

+  73.1 

+  15.1 
+5.8 


142.439.227 

0,012.000 

3,9.35,2.52 

2,445.339 

2.061,157 

2.200.962 

2.042.3.88 

800.055 

785.578 

400.816 

581.514 

540.238 


117.399.353 

5.102,800 

3.442.321 

2.130.1.55 

1,000.078 

1,724.229 

1.030.263 

,803.013 

70>t,975 

39ii..5,S0 

479.012 

419,823 


Clearings  at- 


Railway  and  Industrial  (3  times  yearly) 
Elkctkic  Rallway  (3  times  yearly) 
Bankehs'  convkntio*  (yearly) 


I  Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

i  Peoria 

i  Grand  Rapids 

Dayton 

EvansvUle 

Kalamazoo 

Springfield,   III.. 

Youngstown 

Fort   Wayne 

Akron 

Rockford 

Lexington 

Springfield,  O 

Canton 

Bloomington 

South  Bend 

Quincy 

Decatiu- 

Mansfield 

Lima 

Jackson  

Danville 

Jacksonville,  111. 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Week  ending  September  5. 


1914. 


1913. 


Tot.  Mid. West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spikane 

Salt  Lake  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

Pasadena 

Fresno 

San  Jose 

North  Y'akima. 

Reno 

Long  Beach 


Total  Pacific. . 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

.St.  Joseph 

Des  Moines 

Sioux  City 

Wichita.. 

Duluth. 

Topeka  

Lincoln  

Davenport 

Cedar  Rapids 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Blllngs 


Tot.N"wF.n??         n'1.';40.773       141.133.654 


-7.4      164. 304. .526      135.843.208 


Sot*. — For  Canadian  clearlnga  see  "Commercial  and  Mlscellanooua  News.' 


Tot.  oth.  West 


St.  LouLs 

New  Orleans. 

Louisville 

Hou  ton 

Galveston 

Richmond 

Savannah  

Fort  Worth.. 

Atlanta 

Memphis 

N.ashvllle 

Norfolk 

Birmingham  . 

Augusta 

Jacksonville.. 
Chattanooga. 

KnowUle 

Mobile 

Oklahoma 

Charleston 

Little  Rock.. 

Austin 

Macon. . 

Vlcksburg 

Meridian 

Jackson  

Tul-a 

Muskogee 


273.960,8111 

22,675,450 

25.454.007i 

22,006,471 

15,912,303 

8,200.000 

6,184,700 

5,851,357 

2,871,492 

3,303,513 

2,392,812 

1,225,840 

504,891 

825.000 

1.307,556 

1.286.004 

1.702,000 

816,742 

781,592 

915,383 

1,943,654 

813,856 

559,161 

786,225 

441,977 

543,272 

580,320 

413,780 

430.000 

259,821 

416.000 

414.725 

200.438 

50,000: 

406,037.153| 

50,748, 

21.000, 

12,025, 

11,010, 

3,479, 

5.145, 

2.174, 

3,396, 

1,884, 

1,769, 

970. 

745, 

1.035, 

610, 

457, 

218, 

540, 


$ 

273,225,444 

21,286.400 

22.430,167 

21,792,054 

14,131,420 

7,772,131 

6,155,700 

5,919,900 

3,773,133 

2,951,672 

2,758,446 

1.199,333 

585,031 

823,469 

1,707,339 

1,228,666 

1,393,000 

752,477 

612,194 

706,189 

1,275,000 

818,741 

570,941 

751,807 

488. .570 

516„541 

533.827 

5.50,000 

454, .593 

349,059 

389,240 

365. .561 

188,378 

41, .364 


Inc.  or 
Dec. 


,841 
000 
210 
097 
347 
242 
915 
415 
024 
998 
500 
518 
2951 
000 
809; 
234 


398,498,387 

47,099,575 

20,838.602 

12.371.400 

9.029,732 

3.4.55,412 

4.798.129 

2.188,0.34 

3,388,640 

1,896,789 

2,200,000 

703,800 

712,349 

849,880 

627,8.55 

380.785 

270.380 


332  Notlncl.lntoi 


% 

+  0.3 
+  6.5 

+  13.5 
+  1.0 

+  12.6 
+  5.5 
+  0.5 
-1.1 

—23.9 

+  11.9 

—13.3 
+  2.2 

—13.7 
+  0.2 

—23.4 
+  4.7 

+  22.2 
+  8.5 

+  27.6 

+  29.6 

+  52.4 
—0.6 
—2.1 
+4.7 
—9.6 
+  5.2 
+  9.8 

—24.8 
—5.4 

—25.6 
+  6.9 

+  13.4 
+  6.4 

+  20.9 

+  1.9 
+  6.4 
+0.8 
—2.8 

+  14.4 
+  0.7 
+  7.2 
—0.6 
+  0.2 
—0.7 

—19.5 

+  37.9 
+  4.7 

+  21.9 
—2.8 

+  20.3 

—19.3 

al. 


1912. 


igii. 


116,677,445   112,011,962   +4.2 


59,945,093 

20,510,000 

16,500,0)0 

9,617,626 

8,644,404 

5,499,911 

6.284,361 

3,151,302 

3, 635, .548 

5., 525. 621 

1.308,732 

2.102,188 

1,336,177 

1.615.738 

1.005.269 

649.777 

560.028 

499,.55fll 

1.161.8.34 

1,117.373 

425, 'flO, 

291.611' 

432,275 


156,879,484 

62.449.208 

14.850.399 

11,972.034 

0.000,000, 

3,157.172 

7,369,807, 

3,0.55,-583 

5,0  fl,000 

9,785,804 

5,042,413 

5, 721.. 830 

3.103..380 

2,427.074 

1.106. .588 

2.600.000 

2.041.193 

1.868. 791 

1,2.50,000 

2.318.200 

1.267.702 

1.846.449 

1.58 1. .580 

2,494.270 

1.53.224 

300.000 

110.497 

1,147.245 

769.149 


52,269,560 

25,997,440 

16,190,505 

9,450,786 

8,720,195 

6,810,937 

5,383,041 

3,176,072 

3,514,284 

3,8.33,005 

1,405.351 

1,938.207 

1,563,007 

1,510,219 

407,004 

092,111 

595,289 

359,025 

1,375,8.52 

1,078.162 

374.216 

206.823 

358,139 

147,215,950 

75,020,8.58 

17,061,200 

11,779.637 

10. 1 97. .306 

3.0.50.000 

0,172.205 

5.720.3.59 

0.. 520. 425 

10,197,534 

5,295,284 

5.214.182 

3.300.3,59 

2.012.843 

1.065.308 

2.713.927 

1.714. .583 

1.703.390 

1.284.647 

1.109.101 

1,069,494 

1,710.497 

2.115.200 

2.050.7SO 

270.237 

312.195 

300.204 

944.118 

005.343 


+  14.7 

+  2.0 

+  1.91 

+  1.7 

—0.9 

—19.2 

—1.8 

—0.8 

+  3.4 

+  44.1 

—26.3 

+  8.5 

—  14.5 

+  7.0 

+  146.9 

—0.1 

—5.9 

+  39.1 

—15.6 

+  8.8 

+  13.0 

+  41.0 

jf20^ 

-1-6.6 

—16.8 

—12.9 

+  1.6 

—35.3 

—13.5 

+  5.7 

— 46.6 

—23.3 

— 4.0 

— 4.8 

+  9.7 

—6.0 


-7.1 
—33.6 

+  19.1 

+  0.0 

—2.7 

+  98.3! 

+  18.5 

+  8.0 

—25.2 

+  21.3 

— 43.3 

—3.9 

—01.2 

+  21.5 

+  15.0 


262,102,562 

26,088,400 

20,094,0  9 

17,907,577 

12,385,870 

6,756,075 

5,764,800 

4,111,671 

3,458,478 

3,082,022 

2,435,518 

1,001,048 

553,057 

1,087.484 

1,233.008 

1.104,310 

1,363,000 

651,800 

705,247 

607,420 

1,368,150 

739,783 

750,000 

157.155 

538.388 

417,152 

489,784 

500,000 

411.822 

340,539 

399,294 

308,932 

150,951 

40,556 

380.052,532 


46,673 

19,397 

10.735 

12,201 

3,832 

4,864 

2.513 

8.454 

1,496 

3,340 

727 

921 

780 

656 

404 

315 


.271 
.338 
.139 
,914 
.834 
.389 
.108 
,755 
,590 
009 
.983 
60.5 
025 
208 
999 
000 


111,310.439 


51,393 

21,110 

15,904 

9,016 

7.946 

6,702 

4,610 

2,817 

3.188 

3.418 

1.250 

1  781 

1,625, 

1.149, 

356, 

734. 

553 

3.55 

1,583 

1.010 

447. 

287 

443 


,049 

.328 

,024 

,763 

50.3 

,32,' 

714 

03i 

914* 

583 

538 

623 

900 

624 

443 

411 

051 

818 

758 

885 

850 

672 

343 


137.815,751 

80,358.328 
16,289.100' 


3.864 

7.022 

4.141 

5.788 

9.673 

6,020 

5.245 

2.773 

2.. 505 

1.4  II 

2.400 

2.079 

1,914 

1,107 

1  575 

1,142 

1,601 

2.707 

2.111, 

245 

291, 

331, 

031, 

017, 


.0001 

.063 

.2261 

,907 1 

025 

335- 

7.53' 

795 

0.56 

181 

000 

207 

342; 

005' 

.361] 

142 

241, 

379; 

482' 

743 

300 

059 

070 

703 


235.261,689 

22,982,000 

17.793,867 

15,829,786 

12,395,702 

8,004.260 

4.930.800 

8,672,838 

2,721,581 

2,229,033 

1,784.271 

1,009,962 

659,794 

1,278,438 

1.006,937 

884,432 

1.108,000 

646,129 

620,686 

<62,569 

884,326 

C82,611 

621,693 

861,737 

429,204 

390,575 

893,795 

442,983 

899,864 

848,306 

815,000 

806,360 

128,991 

23,841 

¥41,812,060 
84,1«7,062 

13,384,820 

10,343,239 

10,471,968 

3.906.181 

5.357.746 

2.904.657 

8.026,829 

1.802,658 

1,350,000 

958,443 

601.452 

835.000 

500.000 

421,726 

890,860 

89.852,641 

44.908.574 

19,193,456 

13.096,010 

8.995,344 

8.159.917 

6.337,933 

3.710.560 

2,215,944 

2.964.090 

3.260.938 

1.302.079 

1,439,008 

1.361.659 

1,121.812 

856,258 

676.162 

578,619 

344.468 

1,143,887 

888,615 

303,932 

194.289 

279.543 

123,334,303 

74.591.195 
14,891.018 
10.185.129 

'"3',558'.666 

6,029,424 

0,586,955 

5.023.503 

9./97.437 

4.098.301 

4.220.213 

2. .508. 237 

2.035.266 

1.579.346 

2.517,708 

1.7.52.370 

1.036.429 

1.1.30.1.55 

1.467.427 

983.8.30 

1.326.9.58 

1.900..SS9 

3.215,947 

211.966 

225.000 

390,000 

6.58.537 

653,785 


Total  .Southern   1617401.724   183.303.402  —12.0  _176. 738^744   163,241^6.85 

Total  all '273.34.805.051  2.97S'.057789T  ~^2l76  2,787.028,301  2.320.284,869 

Outside  .N.  Y.iL25i73977oo7,  l72.53..331.4i0   — 0.2  1,225,4637857  1.067,616,620 
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THE  FINANCIAL  SITUATION. 

The  great  conflict  being  waged  in  Europe,  so  com- 
pletely overshadows  everything  else  that  little  at- 
tention is  being  paid  to  the  progress  of  trade  and 
trust  legislation  in  Congress.  Yet  this  legislation 
is  now  surely  and  rapidly  approaching  completion, 
and  the  new  measures,  when  placed  on  the  statute 
books,  will  make  necessary  important  changes  in 
the  methods  under  which  business  is  conducted  in 
this  country.  Both  the  Federal  Trade  Commission 
Bill  and  the  Clayton  Omnibus  Anti-Trust  Bill  have 
now  passed  both  Houses  of  Congress.  Indeed,  the 
first  mentioned  has  already  gone  through  the  con- 
ference stages  and  needs  only  the  President's  signa- 
ture to  make  it  a  law,  while  conferees  of  the  two 
Houses  have  the  Clayton  bill  in  charge  and  are  try- 
ing to  adjust  the  differences  between  the  two  bodies. 
There  is  little  reason  to  think  that  the  measure  will 
be  modified  for  the  better  and  it  is  quite  possible 
it  may  be  changed  for  the  worse  in  conference. 

Both  measures  constitute  most  unfortunate  legisla- 
tive efforts,  calculated  to  hamper  and  restrict  busi- 
ness freedom.  They  are  founded  on  the  proposition 
that  this  country  has  reached  a  state  of  business 
degeneracy  where  men  can  no  longer  be  trusted  to 
carry  on  industrial  operations  in  accordance  with 
ethical  principles,  but  must  be  kept  under  the  surveil- 
lance of  the  public  authorities,  and  that  it  is  neces- 
sary that  a  Government  policeman  should  always  be 
at  the  business  man's  elbow  and  instill  fear  into  him. 
Should  he,  perchance,  err,  even  innocently,  the 
Government  will  swoop  down  upon  him.  So  let 
him  beware! 

These  measures  are  also  founded  on  the  theory 
that  public  office-holders  are  endowed  with  superior 
wisdom  and  are  more  competent  to  handle  business 
matters  of  the  most  complex  character  than  the 
business  man  himself.  They  are  further  objection- 
able in  that  they  contain  provisions  truckling  to  the 
labor  Tote  and  exempting  labor  organizations  and 
farmers'  alliances  from  the  provisions  of  the  anti-trust 
law  and  modifying  the  injunctive  process  in  the 
courts  for  the  benefit  of  the  laboring  element.  In 
these  respects  they  constitute  class  legislation  of  a 
peculiarly  reprehensible  kind. 

The  "Springfield  Republican",  which  is,  perhaps, 
the  staunchost  adherent  the  President  has  in  the 
newspaper  world,  in  an  editorial  in  its  issue  of  Sep- 
tember 4  is  frank  enough  to  make  the  following 
assertion:  "In  a  general  way  it  is  to  be  admitted  that 
this  legislation  must  bear  more  heavily  upon  capital 
monopolistically  inclined  than  labor  monopolistic- 
ally  inclined.  But  that  is  doubtless  the  will  of  the 
people  at  the  present  time."  Has  it  come  to  this, 
that  right  or  wrong  is  no  longer  to  determine;  that 
the  guiding  principle  in  legislation  must  be  to  please 
the  masses,  that  the  laws  of  ethics  and  of  economics 
may  both  be  violaterl  if  only  the  public  be  satisfied — 
that  national  welfare  and  national  greatness  may  be 
sacrificed  in  recognition  of  the  soundness  of  the 
maxim,  vox  populi,  vox  Dei? 

Many  of  the  provisions  of  the  measures  are  not 
only  unsound  but  they  are  un(l(!mocratic  and  un- 
American.  Th(!y  sacrifice  individual  freedom  and 
set  up  the  pul)lic  functionary  in  supreme  (control. 
We  are  not  arguing  that  then;  is  no  crime  in  the 
business  world.  But  we  arc  contending  that  if  there 
is,  it  should  be  dealt  with  the  same  as  crime  every- 
where else,  by  setting  in  motion  the  machinery  of 


the  criminal  courts,  so  that  the  guilty  may  be  pun- 
ished after  fair  trial.  Most  of  the  practices  aimed ]at 
by  this  legislation  are  wrong  morally  and  their  per- 
petrators should  be  brought  to  book  on  that  account. 
But  the  fact  that  such  methods  and  such  practices 
are  still  occasionally  met  with  affords  no  justification 
for  depriving  the  individual  of  his  functions  and  re- 
posing care  of  the  same  in  the  politician.  The  result 
must  be  not  to  remove  crime,  but  to  invite  and  pro- 
mote it.  Under  such  a  sj'stem,  graft  and  favoritism 
will  sooner  or  later  flourish  and  dominate  everj-- 
thing  else. 

Even  if  the  Federal  Trade  Commission  Bill  were 
otherwise  unobjectionable,  which  it  is  not,  we  should 
oppose  the  creation  of  such  a  Commission  because  it  is 
sure  to  be  simply  the  entering  wedge — sure  to  be 
followed  by  larger  and  still  larger  control  of  Ijusiness 
enterprises  as  the  years  go  on.  We  have  often  ex- 
pressed the  fear  that  the  creation  of  a  Trade  Commis- 
sion, such  as  provided  in  the  present  bill,  would  mean 
the  ultimate  domination  by  that  body  of  all  the  indus- 
trial activities  of  the  country  in  the  same  way  that 
the  Inter-State  Commerce  Commission  now  exercises 
supreme  control  over  the  railroads.  We  had  not 
expected,  however,  to  find  sanction  for  the  supposi- 
tion in  statements  from  the  adherents  of  the  measure, 
but  here  comes  the  "Springfield Republican,"  and, in 
the  article  already  referred  to,  makes  a  flat-footed 
declaration  to  that  effect  as  follows: 


The  real  significance  of  the  Trade  Commission  bill 
is  that  it  establishes  a  Federal  machinery  capable 
later  on  of  a  development  that  would  make  Government 
regulation  and  control  of  great  industrial  corporations 
as  complete  as  is  Government  regidation  and  control 
of  railroads  to-day.  *  *  *  What  will  ultimately 
happen  is  now  clear.  With  the  Federal  Trade  Com- 
mission established,  the  country  will  doubtless  see 
from  time  to  time  the  powers  of  that  Commission 
so  enlarged  that  it  may  regulate  and  control  any 
great  industrial  corporation  that  cannot  be  restrained 
in  its  monopolistic  practices  by  the  Anti-Trust  Law. 
Assuming  the  policy  to  be  carried  out  in  th?^  future, 
the  country  now  enters  a  period  of  experimental  re- 
straint of  industrial  monopoly,  with  such  changes  of 
particular  industries  from  the  regime  of  competi- 
tion to  the  regime  of  regulation  as  experience  may 
require  in  the  public  interest. 

What  a  prospect  this  opens  up  for  the  business 
world!  There  looms  ahead  of  us  "Government 
regulation  and  control  of  great  industrial  corporations 
as  complete  as  is  Government  regulation  and  control 
of  railroads."  Through  such  "Government  regula- 
tion and  control,"  the  railroads  have  been  brought  to 
a  point  where  their  income  is  no  longer  sufficient  for 
their  needs,  where  their  credit  has  become  impaired, 
where  they  find  it  impossible  to  obtain  new  supplies 
of  capital  for  their  extension  and  devclo))ment 
except  at  onerous  rates  of  interest,  and  where  to-daj'' 
they  are  forced  to  plead  for  their  very  existence.  If 
we  are  now  entering  upon  a  course  of  legislation 
where  all  the  vast  industrial  interests  of  the  country 
are  to  be  subjecited  to  tlu?  same  treatment  and  to  be 
reduced  to  the  same  ]iitiable  condition,  then  the 
death-knell  of  our  commercial  supremacy  might  as 
well  bo  sounded  in  advance. 


Robert  R.  Reed,  of  Caldwell,  Masslich  &  Reed, 
makes  the  following  caustic  remarks  with  ref<>rence 
to  one  of  the  ciianges  made  in  the  Federal  Trade 
(Commission  Bill  while  in  conference.  "The  Trade 
Commission  Bill  adopted  by  the  Conference  Commit- 
tee is  much  more  extreme  and  more  ol)jection.ibl(^ 
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than  either  the  original  House  bill  or  the  Senate  bill. 
It  is  paternalistic  and  centralizing  to  the  last  degree. 
It  prohibits  'unfair  methods  of  competition'  by  any 
one  engaged  in  inter-State  commerce,  if  and  when  the 
Commission  deems  it  to  be  'to  the  interest  of  the 
public' to  prohibit  them.  The  Senate  bill  prohibited 
'unfair  competition,'  and  it  was  urged  that  this 
term  was  recognized  by  the  courts  and  in  effect  covered 
only  unfair  acts  tending  to  the  destruction  of  compe- 
tition— acts,  that  is,  which  could  be  committed  only 
in  the  effort  to  establish  a  monopoly.  'Unfair 
methods  of  competition'  is  susceptible  of  no  such 
construction.  It  is  a  club  which  can  and  will  be 
used  against  the  independents  struggling  to  establish 
or  maintain  competition,  a  club  also  that  is  not  likely 
to  be  used  against  a  trust  established  in  pov/er  and 
'good'  enough  or  subservient  enough  to  enjoy  the 
friendship  of  the  Commission. 

"The  Senate  bill  in  terms  made  it  the  duty  of  the 
Commission  to  enforce  its  prohibition.  The  Confer- 
ence bill  vests  the  Commission  with  discretion  to 
enforce  it  only  when  it  appears  to  it  to  be  to  the  inter- 
est of  the  public  to  do  so.  Similar  language  in  the 
Australian  law  has  been  held  by  the  English  Privy 
Council  not  to  prohibit  a  combination  which  main- 
tains reasonable  prices.  It  presents  an  unlimited 
executive  control  of  private  business  which  would  not 
have  been  thought  possible  six  months  ago,  and  which 
would  not  be  possible  now  if  the  matter  could  be 
fairly  presented  and  discussed  by  Congress  or  by  the 
press.  The  Prussian  war  in  Europe  has,  in  a  sense, 
made  it  possible  to  establish  a  Prussian  Government 
in  the  United  States.  It  should  be  unnecessary  to 
combat  the  proposal  itself.  We  are  told,  however, 
that  it  is  simply  useless  to  combat  it,  and  that  the 
only  difficulty  is  to  get  enough  Senators  in  Washing- 
ton to  register  the  will  of  the  White  House  which  has 
decreed  its  adoption. 

"The  President  has  in  effect  commanded  Congress 
to  delegate  to  his  nominees  all  or  more  than  all  its 
powers  over  commerce.  This  Congress  seems  only 
too  willing  to  do,  violating  every  canon  of  democracy 
and  of  republican  government,  both  in  the  legislation 
adopted  and  in  the  methods  by  which  its  adoption  is 
secured.  It  is  hardly  worth  while  to  say  more  on 
the  subject.  As  a  Democrat,  one  cannot  say  less. 
As  a  lawyer,  I  may  add  that  in  the  respects  which  I 
have  noted,  the  bill  seems  to  me  to  be  plainly  uncon- 
stitutional as  a  delegation  of  autocratic  power  over 
private  business  to  an  executiv3  board." 


Onr  cotton  crop  review  for  the  season  of  1913-14, 
covering  the  marketing,  distribution  and  manufac- 
ture of  the  staple,  is  given  in  considerable  detail  on 
subsequent  pages  to-day,  and  will,  we  believe,  be 
found  worthy  of  careful  study  and  analysis,  and  espec- 
ially BO  at  this  time,  when  the  unfortunate  situation 
prevailing  over  most  of  Europe  presages  a  smaller  de- 
mand for  cotton  from  that  quarter  in  the  immediate 
future  and  a  concurrent  augmentation  of  consump- 
tion here.  These  reviews,  issued  continuously  by 
us  each  year  since  the  close  of  the  Civil  War,  are  in 
greatest  part  devoted  to  presentation  of  data  re- 
lating to  production  and  manufacture  in  the  United 
States,  but  no  other  country  in  which  cotton  is 
either  raised  or  consumed,  and  from  which  reliable 
information  can  be  obtained,  is  neglected.  Conse- 
quently, with  our  sources  of  information  extended  and 
perfected  as  the  years  pass,  and  new  features  added 
from  time  to  time,  these  reports  furnish,  in  the  space 


devoted  thereto,  as  comprehensive  a  history  of  the 
world's  cotton  crops  as  is  possible  of  presentation  so 
soon  after  the  close  of  the  season.  That  an  immense 
amount  of  work  is  entailed  in  their  preparation  is 
evidenced  by  the  fact  that  a  virtual  census  of  the 
cotton-manufacturing  establishments  at  the  South 
is  taken,  involving  the  handling  and  compiling  of 
some  1,200  returns. 

The  crop  of  1913-14  has  turned  out  to  be  second 
only  to  that  of  1911-12  in  size.  It  reached  14,609,- 
968  bales,  or  nearly  half  a  million  bales  in  excess  of 
1912-13,  but  13^-2  milHon  bales  less  than  the  high-water 
mark  of  1911-12.  The  financial  return  from  the 
latest  crop  surpasses  all  records  as  a  result  of  a 
higher  basis  of  values,  exceeding  1912-13  by  close 
to  one  hundred  million  dollars. 

Consumption  of  cotton,  both  North  and  South, 
was  of  greater  magnitude  than  in  the  previous  year, 
the  latter  having  reached  a  total  of  over  3,100,000 
bales,  or  almost  double  the  amount  turned  into  goods 
in  1899-00;  during  the  like  period  Northern  consump- 
tion increased  barely  300,000  bales.  Our  exports  of 
cotton  goods  showed  a  moderate  contraction  dur- 
ing the  fiscal  year  ended  June  30  1914,  having  been 
only  $51,467,233,  against  $53,743,977  for  1912-13 
and  $50,769,511  in  1911-12. 

The  world's  aggregate  crops  of  cotton  in  1913-14 
were  the  heaviest  on  record,  due  especially  to  a  large 
increase  in  the  East  Indian  yield,  and,  exceeding 
consumptive  requirements,  further  fortified  the 
previously  existing  surplus  supply.  The  spinning 
capacity  of  the  world's  mills  was  augmented  to  a 
moderate  extent  in  1913-14,  with  the  gain  over  1912- 
13  most  largely  in  the  Southern  section  of  the  United 
States.  The  total  of  the  world's  spindles,  as  we 
compile  it,  was  on  Aug.  31  this  year  143,782,389, 
against  142,586,670  spindles  a  year  earlier  and  141,- 
210,654  spindles  in  1912. 


The  week's  developments  in  the  European  war 
situation  have  been  a  turn  in  the  tide  of  battle 
against  the  German  forces  in  the  invasion  of  Belgium 
and  France  and  the  increased  resistance  against  the 
Russian  movement  through  Austria-Hungary.  Thus 
far  the  threat  that  Turkey  is  to  join  forces  with  the 
Germans  has  not  been  fulfilled.  However,  Rustem  Bey, 
the  Turkish  Ambassador  at  Washington,  announced 
on  Thursday  that  he  had  received  word  that  Turkey 
has  abrogated  all  conventions  or  capitulations,  as 
they  are  known  diplomatically,  with  the  Powers, 
which  confer  special  privileges  or  restrict  the  sover- 
eignty of  the  Porte.  The  announcement  refers  to 
the  treaties  under  which  Christian  nations  enjoy  the 
privileges  in  Turkey  of  having  their  subjects  tried 
in  consular  courts,  and  also  other  extraordinary 
rights.  It  is  understood  that  some  of  the  rights  in- 
cluded the  liberty  of  residence  of  Christians  in  Tur- 
key, the  inviolal)ility  of  domicile,  the  freedom  of 
commerce  and  of  religion  and  also  immunity  from 
local  judicial  processes  except  under  certain  safety 
guaranties.  Most  of  these  rights  have  been  estab- 
lished in  Turkey  through  a  long  series  of  prece- 
1  dents  and  practices.  Italy  has  not  yet  entered  the 
]  European  struggle,  although  there  seems  reason  to 
,  believe  that  ultimately  it  may  be  found  co-operating 
with  the  Allies. 

The  extent  of  the  German  reverses  on  the  West  is 
indicated  by  the  official  statement  issued  by  the 
French  War  Office  yesterday.  It  will  be  recalled 
that   a   week   ago   German   troops  were   within   25 
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miles  of  Paris,  that  the  seat  of  Government  had  been 
transferred  to  Bordeaux  and  that  Paris  itself  was 
preparing  in  a  serious  way  for  a  long  siege.  The 
French  War  Office  yesterday  announced  that  in  the 
four  days'  battle  the  Allies  have  pushed  back  the 
Germans  sixty  kilometers  (thirt3^-seven  miles)  and 
taken  many  prisoners  and  machine  guns.  On  the 
left  wing  the  British  and  French  troops  have  crossed 
the  Marne  between  La  Ferte-sous-Jouarre,  Charly 
and  Chateau  Thierry,  pursuing  the  enemy,  who  is 
in  retreat.  During  the  course  of  this  advance  the 
British  forces  took  a  number  of  prisoners  and  guns." 
The  French  Embassy  at  Washington  received  from 
Bordeaux  the  following  dispatch  dated  Sept.  11, 
but  presumably  written  on  Thursday  night: 

"To-day  at  18  o'clock  (6  p.  m.),  from  indications 
given  by  the  war  department,  marked  advances 
against  the  German  right  wing  have  been  gained  by 
our  troops.  To  the  north  of  La  Ferte-sous-Jouarre 
the  first  German  army  was  obliged  to  recross  the 
Marne.  Yesterday  night,  below  a  line  formed  by 
the  River  Ladhins  and  Mezy  and  Fere  en  Tardenois, 
the  Marne  Valley  was  free  from  German  troops, 
according  to  reports  by  the  British  aviation  corps. 

"Our  troops  at  Champaign  were  forced  by  the 
Third  German  army  to  retire  to  Gourgancon  and 
Salons,  but  part  of  what  we  lost  was  regained. 

"The  Fifth  German  army  before  Vassincourt  in 
the  Argonne  was  attacked  by  our  troops.  We  pro- 
gressed slightly. 

"The  Fort  Genicourt  in  the  Meuse  was  attacked 
by  the  Germans. 

"Slight  progress  on  the  road  to  Chateau  Salins  in 
Lorraine  was  made  by  the  Sixth  German  army  in  the 
forest  of  Champenoix.  Part  of  that  advance  was 
lost. 

"As  for  Maubeuge,  we  have  no  official  confirma- 
tion of  its  having  been  taken.  The  garrison  was  not 
half  what  the  German  agencies  say." 

The  reports  that  are  coming  forward  must  be 
judged  as  to  accuracy  by  their  source.  It  is  not  un- 
natural that  conscious  or  unconscious  bias  should 
enter  into  the  accounts.  Most  of  the  German  news 
is  now  being  received  through  Amsterdam  and 
Copenhagen.  A  dispatch  from  the  former  city  yes- 
terday gave  Gen.  von  Stein  as  authority  for  an  official 
statement  made  in  Berlin  that  the  German  army 
which  advanced  across  the  Marne  to  the  east  of 
Paris  was  heavily  attacked  between  Paris,  Meaux 
and  Montmirail.  After  fighting  for  two  days,  ac- 
cording to  this  source  of  information,  the  Germans 
checked  the  enemy  and  advanced.  Stronger  col- 
umns came  to  the  assistance  of  the  Allies  and 
obliged  the  Germans  to  retire.  Gen.  von  Stein  ad- 
mits that  50  German  guns  were  captured  and  sev- 
eral thousand  men  made  prisoners. 

The  recapture  of  Mucdhausen,  Alsace,  by  the 
French  is  reported  from  London.  German  troops 
are  said  to  hv,  withdrawing  rapidly  from  Alsace  for 
the  purpose  of  strengthening  the  columns  fighting 
in  France.  A  dispatch  from  Ostend  to  the  Ex- 
cliangc;  Telegraph  Co.  states  that  Belgians  have 
again  assumed  the  offensive,  the  Belgian  army  at 
Antwerp  having  attacked  the  Germans  in  that 
vicinity  and  driven  them  back  to  the  environs  of 
Lou  vain. 

The  Austrians  and  Russians  are  still  l)attling 
fiercely  in  Galicia  and  although  Russian  official 
circles  are  silent,  reports  from  Rome,  which  seem  to 
have  been  accurate  in  the  past,  coming  as  they  do 
through  German  or  ]ioumanian  sources,  indicate 
tliat    the    Russians    are    nuikiug    progress    against 


Gen.  Auffenberg's  army,  which  is  being  supported 
by  Germans.  Some  doubt  is  now  expressed  as  to 
whether  the  Russian  enveloping  movement  from  the 
south  of  Lcmberg  can  be  developed  quickly  enough 
to  cut  off  the  Austrians  should  they  be  defeated  by 
the  Russians  advancing  from  the  north  Along  the 
entire  line  of  the  Bug  and  Vistula  the  Austrians, 
according  to  reports  from  Petrograd  (St.  Peters- 
burg) have  been  forced  back  by  the  Russian  advance. 
So  far  the  Russians  claim  to  have  taken  82,000  Aus- 
trian prisoners.  Petrograd  also  reports  that  the 
Germans  have  withdrawn  from  Southwestern  Poland 
and  that  in  Galicia  the  Russians  have  captured 
Micolaioff,  a  strongly  fortified  point  about  twnety 
miles  south  of  Lemberg.  The  former  White  Star 
Line  steamer  Oceanic,  which  had  been  converted 
into  an  English  cruiser,  has  been  wrceked  off  the 
coast  of  Scotland  as  a  result  of  faulty  navigation. 
It  is  officially  denied  that  the  Austrian  Emperor 
Francis  Joseph  is  either  dead  or  that  he  is  seriously 
ill. 

Reports  are  reiterated  that  a  great  Russian  force 
has  gone  to  join  the  Allies  in  France,  but  there  is  prol> 
ably  considerable  misapprehension  on  this  point,  and 
it  is  believed  that  the  report  has  grown  out  of  the  fact 
that  Russian  reservists  from  England,  the  United 
States  and  other  countries  who  could  not  reach  their 
own  country  have  at  the  request  of  the  Czar  joined 
the  French  army.  The  British  Admiralty  has  an- 
nounced that  the  cruiser  Pathfinder  was  destroyed 
by  a  German  submarine,  not  by  a  mine,  as  was  at 
first  supposed.  Nevertheless,  there  is  a  probability 
that  England  may  close  the  North  Sea,  blockading 
it  completely,  if  the  trouble  with  floating  mines 
continues.  The  British  Government's  position  is 
that  the  shipping  of  neutral  nations  is  in  great 
danger  because  of  German  mines.  England  has  re- 
peatedly stated  that  she  will  not  resort  to  the  use 
of  mines. 

A  feature  of  the  week  has  been  the  persistent  re- 
port that  peace  negotiations  are  in  prospect  for  the 
near  future.  The  basis  for  the  reports,  which  it 
may  be  remarked  incidentally  have  been  a  factor 
in  the  wheat  markets  of  the  world,  is  a  message  from 
the  Kaiser  to  President  Wilson  informing  him  that 
dum-dum  bullets  which  had  been  manufactured  in 
special  works  by  the  French  Government  were  being 
used  by  the  Allies.  The  Kaiser  solemnly  protests 
"to  you  against  the  way  in  which  this  war  is  being 
waged  by  our  opponents,  whose  methods  are  making 
it  one  of  the  most  barbarous  in  history."  The 
French  Government  has  issued  a  formal  denial  of  the 
charge  made  by  the  Kaiser  and  says  that  the  message 
is  only  a  manoeuver  to  justify  the  employment  of 
dum-dum  bullets  by  German  troops  and  mitigate  the 
impression  created  in  America  by  the  reports  of 
German  atrocities  in  France  and  Belgium.  In  other 
circles  the  message  is  regarded  as  a  pretext  and  as  the 
first  step  in  the  direction  of  setting  in  motion  peace 
negotiations.  The  ICmperor's  message  concludes 
as    follows  : 

"'^riu^  cruelties  practised  in  this  guerilla  warfare, 
even  by  women  and  priests,  toward  wounded  and 
doctors  and  hospital  nurses  wen;  such  that  eventually 
my  generals  were  comijelied  to  adopt  the  strongest 
measures  to  punish  the  guilty  and  frighten  the  blood- 
thirsty  poi)ulation  from  continuing  their  shameful 
deeds. 

"Some  villages  and  even  tiie  old  town  of  Louvain, 
with  the  exception  of  its  beautiful  town  hall,  had  to 
be  destroyed  for  the  protection  of  my  trooi)s. 
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"My  heart  bleeds  when  I  see  such  measures  inevit- 
able and  when  I  think  of  the  many  innocent  people 
who  have  lost  their  houses  and  property  as  a  result 
of   the   misdeeds   of   the   guilty." 

The  British  losses  so  far  reported  officially  aggre- 
gate 14,0G8  men,  including  108  officers  and  250  men 
among  the  killed.  Among  the  wounded  and  missing 
are  460  officers  and  13,250  men. 

England,  France  and  Russia  have  signed  an  agree- 
ment that  they  will  not  make  peace  separately  but 
will  fight  to  the  end.  This  bars  individual  treaties 
with  Germany. 


Great  Britain,  France,  Spain  and  China  have 
agreed  to  sign  peace  commission  treaties  with  the 
United  States.  One  effect  of  the  new  conventions 
would  be  to  prevent  the  United  States  being  drawn 
suddenly  into  the  current  conflict.  Germany,  Rus- 
sia and  Japan  have  signified  their  acceptance  of  the 
principle  of  these  treaties,  though  negotiations  have 
not  yet  advanced  to  the  point  of  drafting  conventions. 
Similar  agreements  with  Turkey  and  Greece  are 
understood  to  be  about  ready  for  signatures. 


The  basis  for  the  recent  assertions  in  Washington 
that  Carranza  and  Villa  would  co-operate  in  restoring 
constitutional  government  in  Mexico  is  the  fact  that 
General  Obregon,  personal  representative  of  General 
Carranza,  has  signed  the  proposals  of  General  Villa 
for  an  electoral  program.  The  program  mapped  out 
by  Villa  is  as  follows: 

That  a  convention  of  the  delegates  of  the  army  be 
called  to  arrange  the  date  of  the  election  for  Congress, 
President  and  Vice-President. 

That  no  military  man  be  a  candidate  for  President 
or  Vice-President,  or  Governor  of  any  State. 

That  a  civilian  take  charge  of  the  Provisional 
Government  to  hold  elections. 

That  a  general  amnesty  be  declared,  except  as  to 
those  who  committed  the  crime  or  participated  in  the 
assassination  of  Madero  and  Suarez. 

That  the  officers  of  the  old  Federal  Army  who  can 
show  clean  records  shall  be  taken  into  the  new 
national  army. 

That  all  reforms  shall  be  put  through  in  an  ener- 
getic manner,  but  on  a  legal  and  constitutional  basis. 

General  Carranza  already  has  compUed  with  the 
first  proposal  by  calling  a  general  convention  for 
October  1  to  select  a  Provisional  President. 


With  much  better  accounts  as  regards  the  opera- 
tions of  the  allied  armies  in  France,  London  has  shown 
distinct  improvement  this  week.  An  added  intlu- 
ence  in  this  direction  has  been  the  important  an- 
nouncement in  the  House  of  Commons  on  Friday 
evening  of  last  week  by  David  Lloyd  George,  Chan- 
cellor of  the  Exchequer,  that  an  arrangement  had 
been  completed  that  would  remove  the  difficulties 
caused  by  the  break-down  of  the  foreign  exchanges. 
As  explained  by  the  Chancellor,  the  Bank  of  England 
under  the  new  arrangement,  would  provide  acceptors 
with  the  funds  necessary  to  pay  at  maturity  all  bills 
contracted  before  the  moratorium  was  declared. 
Acceptors  will  be  under  obligation  to  collect  from 
thsir  clients  the  funds  due  them  as  soon  as  possible 
and  apply  those  funds  to  the  advance  made  by  the 
Bank,  for  which  interest  will  be  charged  at  2%  above 
the  ruling  Bank  rate.  The  Bank  undertakes  not  to 
claim  re-payment  of  any  amount  not  recovered  by 
acceptors  from  their  clients  for  a  period  of  one  year 


after  the  close  of  the  war.  Until  the  end  of  this 
period  the  Bank's  claim  will  rank  below  other  claims 
in  respect  of  post-moratorium  transactions.  Still 
another  constructive  influence  has  been  action  taken 
by  the  London  joint-stock  banks.  In  order  to  fa- 
cilitate fresh  business  and  the  movemsnt  of  produce 
and  merchandise  from  and  to  all  parts  of  the  world, 
these  banks  have  on  their  pa  t  arranged,  with  the  co- 
operation of  the  Bank  of  England  and  the  Govern- 
ment, to  advance  to  clients  the  amounts  necessary 
to  pay  their  acceptances  at  maturity  where  the  funds 
have  not  been  provided  in  due  time  by  the  clients 
of  the  acceptors. 

These  two  developments  have,  not  unnaturally, 
relieved  the  monetary  pressure  and  have  checked 
he  rush  to  the  Bank  for  discounts,  a  proof  of  which 
is  the  reduction  reported  last  week  of  no  less  than 
£4,898,000  in  the  Bank's  loan  item  (other  securities). 
Lombard  Street  is  now  declared  to  be  flooded  with 
cheap  money.  The  joint-stock  banks,  which  had 
recently  be^n  discounting  their  bills  in  Threadneedle 
Street  at  5@5)^%,  are  now  lending  the  p  oceeds  to 
bill  brokers  at  3%.  With  the  easier  situation  pre- 
vailing in  their  own  market,  London  bankers  are  not 
calling  so  loudly  for  the  payment  of  American  bal- 
ances by  the  shipment  of  gold.  Prospects,  in  fact, 
are  much  brighter  for  the  settlement  of  the  foreign- 
exchange  situation  between  London  and  New  York 
by  the  ordinary  method  of  exchang  of  bankers' 
credits  based  on  the  present  and  prospective  move- 
ment of  balances  than  by  any  arbitrary  exportation 
of  gold.  In  this  we  are  not  losing  sight  of  the  pro- 
posal by  American  bankers,  to  which  we  refer  more 
in  detail  in  a  subsequent  column,  to  accumulate  a 
large  gold  fund,  to  be  available  for  shipment  to 
Ottawa  on  account  of  the  Bank  of  England.  It  will 
probably  be  found  that  London  bankers,  knowing 
that  they  can  obtain  the  gold,  will,  in  view  of  the 
very  decided  relief  and  abundance  of  funds  in  their 
own  markets,  not  desire  to  force  unnecessary  ship- 
ments of  the  precious  metal  from  our  shores.  Great 
Britain  needs  not  so  much  our  gold  as  our  food 
supplies;  and  it  is  the  prerogative  of  banking  to  see 
that  American  exports  shall  be  of  such  articles  as 
are  needed  abroad  and  not  those  that  are  not  needed. 
The  completion  of  the  arrangements  referred  to  in 
last  week's  "Chronicle"  for  a  loan  of  $100,000,000  to 
New  York  City  by  American  banks  and  bankers  to 
enable  the  city  to  pay  upwards  of  $80,000,000  in 
finance  bills  maturing  in  London  between  Sept.  14 
and  the  end  of  the  year  has  been  a  further  favorable 
influence  of  the  increasing  ease  in  the  London 
situation.  As  a  result  of  the  introduction  of  a  new 
Bills  of  Exchange  Act  which  protects  bill  holders  from 
loss  from  delays  resulting  from  the  war  in  presenting 
bills  for  payment,  London  bankers  will  resume  their 
bi-weekly  meetings  at  the  Royal  Exchange  next 
week.     They  purpose  to  fix  foreign  exchange  rates. 

Quite  brisk  dealings  outside  the  Exchange  are 
reported  by  London  press  dispatches.  British  Con- 
sols are  quoted  in  these  dealings  at  about  683^,  Cana- 
dian Pacific  at  157,  Union  Pacific  at  HI  and  Dc  Beers 
at  11^.  These  prices  may  be  said  in  a  general  way 
to  be  representative  of  the  declines  that  have  taken 
place  in  the  general  market.  On  the  day  the  London 
Exchange  closed  (Thursda  -,  July  30),  Consols  were 
quoted  at  693^,  Canadian  Pacific  165,  Union  Pacific 
117  and  De  Beers  at  1334-  It  is  reported  that  the 
Government  proposes  to  peg  the  price  of  Consols 
by  establishing  a  minimum  quotation  for  future  re- 
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demption  purposes  without  fixing  a  minimum  deal- 
ing price. 


A  suggestion  in  London  tliat  has  aroused  no  little 
opposition  on  the  part  of  brokers  who  are  themselves 
precluded  by  the  closure  of  the  Exchange  from  doing 
business,  is  that  periodical  auction  sales  of  gilt-edged 
securities  be  held.  This  suggestion,  however,  is  re- 
ported to  be  very  actively  welcomed  by  the  public. 
Among  London  Stock  Exchang '  members  a  great 
amount  of  apprehension  exists  as  to  what  may  hap- 
i:)en  if  the  Exchange  is  thrown  open;  therefore  they 
prefer  to  let  it  remain  closed.  The  London  Exchange 
Committee  has  secured  the  data  to  which  we  eferred 
last  week  indicating  the  total  loans  from  banks  to 
members  of  the  Exchange;  also,  to  a  rough  extent,  the 
open  speculative  account.  The  former  item,  it  is 
reported,  shows  a  total  of  less  than  £80,000,000, 
which  is  much  below  expectations.  There  have  been 
no  reports,  either  official  or  unofficial,  as  to  the  ex- 
tent of  the  open  speculative  account.  The  Sub- 
Committee  of  the  Exchange  appointed  for  the  pur- 
pose of  considering  ways  and  means  to  rehabilitate 
the  Stock  Exchange  appears  overwhelmed  by  the 
variety  of  minor  matters  requiring  consideration. 
These  if  they  were  overlooked  might  readily  cause 
serious  fresh  trouble  when  the  Exchange  re-opens. 
Usually  conservative  correspondents  take  the  ground 
that  it  will  require  a  period  of  sustained  good  news 
before  the  Committee  will  decide  to  take  up  in 
definite  form  the  question  of  the  desirability  of 
re-opening. 


That  England  is  de-^ending  upon  its  financial  su- 
premacy as  the  vital  feature  of  the  war  is  indicated 
by  a  speech  of  Lloyd-George  on  Tuesday  last  in 
receiving  a  deputation  from  the  municipalities  with 
reference  to  loans  for  the  relief  of  local  distress.  The 
policy  of  the  British  Treasury  is,  obviously,  to  con- 
tinue to  keep  the  financial  situation  in  an  easy  posi- 
tion throughout  the  war.  In  part  the  Chancellor 
said:  "Finance  is  going  to  play  a  very  great  part  in 
the  struggle.  We  must,  therefore,  husband  our  re- 
sources. We  must  relieve  distress,  but  we  must  not 
spend  a  penny  on  this  work  which  is  not  absolutely 
essential.  In  my  judgment  the  last  few  hundred 
millions  may  win  this  war.  The  first  hundred 
millions  our  enemies  can  stand  just  as  well  as  we  can; 
but  the  last  hundred  millions  they  cannot,  thank 
(Jod.  Therefore,  I  think  that  cash  is  going  to  count 
more  than,  possibly,  we  imagine  at  the  present  time. 
We  arc  only  at  the  ])eginning  now.  I  we  have  great 
victories,  all  right;  but  they  may  not  come  yet.  We 
may  have  fluctuations.  Things  may  last  a  long 
time.  We  are  figliting  a  ver}^  tough  enemy  who  is 
well  prepared,  lie  will  probably  fight  to  the  very 
<'nd  Ixifon;  he  will  accept  the  only  conditions  upon 
which  we  can  possibly  make  peace.  That  is  where 
our  resources  wi  1  come  in,  not  m  rely  of  men  but  of 
cash.  We  have  won  with  silver  bullets  before.  We 
finuncfid  lOurope  in  the;  greatest  war  ever  fought  and 
that  is  what  won.  liritisli  tenacity  and  courage  of 
course  counted,  as  it  always  will,  but  let  us  remember 
that  British  cash  told,  too.  When  others  are  abso- 
lutely exhausted  we  are  g<'tting  our  second  breath 
and  third  and  fourth,  and  wv.  shall  have  to  spend 
our  last  before  wv,  are  beaten." 


are  ours  and  will  remain  ours.  We  shall  get  not 
only  our  own  trade,  except  with  European  countries, 
but  a  good  deal  of  the  enemy's  trade  too."  The 
effect  that  the  war  is  beginning  to  have  upon  English 
trade  is  indicated  by  the  monthly  return  of  the 
British  Board  of  Trade,  which  was  published  on 
Tuesday.  According  to  the  summary,  as  cabled  to 
this  side,  the  imports  of  the  United  Kingdom  in 
August  decreased  £13,613,704  and  the  exports 
decreased  £19,899,729,  compared  with  the  corres- 
ponding month  of  last  year.  The  imports  of  sugar 
decreased  more  than  £1,500,000,  of  which  £800,000 
loss  fell  on  Germany  alone.  Manufactured  articles 
in  the  imports  showed  a  reduction  of  £8,500,000. 
Following  is  an  official  summary  of  the  British  trade 
return  for  the  month  of  August  and  since  the  begin- 
ning of  the  calendar  year  : 

1914.  1913. 

Imports £42,362,000         £55,975,704 

Exports 24,211,000  44,110,729 

Excess  of  imports £18,151,000  £11,864,975 

From  Jan.  1  to  Aug.  31 — 

Imports £477,656,201  £468,174,976 

Exports 323,072,635  311,410,134 


Excess  of  imports £154,583,566       £156,764,842 


The  British  Chancellor  also  remarked  that  Britain 
was   not   losing    its    trade    and    added  :    "The    seas 


The  removal  of  the  French  seat  of  Government 
from  Paris  to  Bordeaux  seems  to  have  been  the 
signal  for  the  complete  suspension  of  business,  both 
public  and  private,  at  the  French  centre.  The 
Paris  grain  exchange,  as  well  as  the  Bourse,  has 
closed  down  indefinitely.  Many  banks  have  re- 
moved their  headquarters  to  Bordeaux,  but  American 
bankers  are  remaining  at  Paris.  The  Bank  of 
France  is  refusing  to  take  deposits  in  Paris  in  small 
silver,  but  at  last  accounts  was  accepting  with  re- 
strictions notes,  on  the  ground  that  notes  could  be 
burned  immediately.  The  Bank  has  successfully 
transported  to  safety  all  its  bullion  reserves.  The 
gold,  according  to  Paris  press  dispatches,  weighed 
1,322  tons  and  the  silver  3,000  tons.  It  was  trans- 
ported in  barrels  of  eighty  pounds  each,  which  filled 
132  railway  cars,  divided  into  seven  trains.  They 
reached  their  destination  without  a  hitch.  A 
dispatch  cabled  from  Bordeaux  states  that  the 
Chamber  of  Commerce  at  Bourges,  France,  has 
requested  the  French  Ministry  of  Finance  to  ar- 
range with  the  Bank  of  France  for  loans  upon 
security,  with  which  the  manufacturers  of  Bourges 
would  be  enabled  to  resume  work.  Alexandre 
Ribot,  the  Minister  of  Finance,  replied  that  the 
French  Government  could  not  order  this,  but 
that  the  Bank  of  France  would  extend  to  the  in- 
dustries of  Bourges  as  large  credits  as  possible. 


From  the  other  European  financial  centres  there 
has  been  very  little  of  a  definite  character.  A  press 
dispatch  via  London  from  Amsterdam  quotes 
Berlin  papers  as  announcing  that  the  Imiierial  Bank 
of  Germany  soon  will  publish  tlie  terms  of  the  first 
German  war  loan,  which  will  be  for  1,000,000,000 
marks,  consisting  of  5%  treasury  bonds  and  Govern- 
ment notes,  both  to  be  issued  at  973^.  The  bonds 
and  notes  will  be  divided  into  five  equal  parts,  re- 
deemable at  intervals  of  six  months  beginning  Octo- 
ber 1  1918.  International  bankers  on  this  side  in 
touch  with  the  German  situation  b(ilieve  that  there 
will  be  no  participation  of  American  bankers  in  the 
loan,  owing,  for  one  reason,  to  the  position  taken 
by    the    Administration    at    Washington    in    ref«pect 
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to  the  French  loan  which  was  proposed  to  be  fur- 
nished through  J.  P.  Morgan  &  Co.  A  dispatch 
from  Copenhagen  states  that  in  a  countermove 
against  England's  attempt  to  starve  Germany,  the 
German  Government  will  take  control  of  every  Bel- 
gium bank  and  all  branches  of  English,  Russian  and 
French  banks.  It  is  unofficially  reported  that  the 
Imperial  Bank  account  for  August  31  showed  an 
increase  of  21,600,000  marks  in  gold.  The  Lom- 
bard loan  was  reduced  by  45,000,000  marks.  The 
total  note  circulation  was  stated  to  be  3,397,200,000 
marks. 

The  return  of  the  Imperial  Bank  of  Germany  dated 
Aug.  22  is  now  available  by  mail.  It  indicates  a 
total  of  1,529,775,000  marks  in  gold  coin  and  buHion, 
representing  an  increase  of  21,247,000  marks  from 
the  Aug.  15  statement.  The  silver  stock  is  66,354,000 
marks,  which  is  a  decrease  of  15,339,000  marks  for 
the  week.  Treasury  notes  aggregated  118,583,000 
marks,  a  decrease  of  8,170,000  marks.  Notes  on 
other  banks  were  39,516,000  marks,  or  an  increase 
of  7,680,000  marks.  Bills  discounted  were  4,616,- 
010,000  marks,  an  increase  of  190,026,000  marks. 
Advances  aggregate  162,775,000  marks,  a  decrease 
of  18,209,000  marks.  Investments  total  209,412,- 
000  marks,  an  increase  of  8,791,000  marks.  Other 
securities  aggregate  228,685,000  marks,  an  increase 
of  6,654,000  marks.  Note  circulation  had  reached 
the  enormxous  total  of  3,999,962,000  marks,  an  in- 
crease of  118,021,000  marks.  Deposits  are  2,618,- 
763,000  marks,  an  increase  of  68,009,000  marks. 
Other  liabiHties  are  96,906,000  marks,  an  increase 
of  6,641,000  marks.  A  year  ago  the  total  cash  hold- 
ings of  the  Bank,  including  gold,  were  1,460,207,- 
000  marks  and  loans  and  discounts  aggregated  984,- 
234,000  marks.  The  outstanding  note  circulation 
at  that  time  was  1,810,789,000  marks. 


Other  war  loans  that  have  been  announced  during 
the  week  include  an  appropriation  of  53,000,000 
yen  (about  $26,500,000)  by  the  Japanese  Diet. 
The  vote  was  unanimous.  The  Swiss  Government 
has  established  a  war  loan  bank.  Its  purpose  is  to 
buy  bonds  and  other  securities  from  Swiss  citizens 
who  formerly  sold  them  in  foreign  countries. 


Dispatches  received  early  in  the  week  from  London 
predicted  that  a  reduction  would  be  announced  in 
the  minimum  discount  rate  by  the  Bank  of  England 
on  Thursday.  The  dispatches  proved  to  be  at  least 
premature,  as  the  expected  reduction  did  not  take 
place,  the  failure  to  lower  its  rate  being  attributed 
to  the  car-marking  on  Wednesday  of  £3,000,000  gold 
to  redeem  notes,  which  consequently  reduces  the 
Bank's  reserve.  Rates  for  bills  in  Lonbard  Street 
are  quoted  at  3^@.33/^%.  Bankers  renewed  stock- 
brokers' fortnightly  loans  at  5%,  which,  it  may 
be  remarked,  is  1%  under  the  formal  morator- 
ium charge  and  suggests  a  disposition  to  help  the 
Stock  Exchange  situation.  No  returns  of  private 
bank  discounts  are  available  from  other  European 
countries.  The  official  bank  rates  at  the  leading 
foreign  centres  are  London  5%;  Paris  5%;  Berlin  6%; 
Brussels  7%;  Amsterdam  5%;  Vienna  8%. 


The  Bank  of  England  for  the  first  time  since  the 
war  reported  a  loss  in  its  gold  item  in  this  week's 
return.  The  amount  of  the  reduction  was  £264,283. 
It  is  important  to  note,  however,  that  there  was  no 
real  loss  in  the  gold  holdings,  the  apparent  falling 


off  being  due  to  the  setting  aside,  or  "ear-marking," 
of  £3,000,000  of  the  metal  for  currency  note  redemp- 
tion against  the  new  note  issues  of  the  Bank.  The 
reserve  increased  £198,000,  while  the  proportion 
of  reserve  to  Habilities  is  now  19.81%,  against  19.04% 
last  week  and  60.54%  at  this  date  last  year.  The 
other  items  in  the  report  were  all  decreases,  amount- 
ing to  £206,000  in  notes  reserved,  £66,000  in  note 
circulation,  £4,270,000  in  pubhc  deposits,  £3,114,000 
in  other  deposits,  £2,276,000  in  Government  securi- 
ties and  £4,898,000  in  loans  (other  securities).  The 
week's  reduction  brings  the  bullion  holdings  of  the 
Bank  down  to  £47,508,000,  which  compares  with 
£42,434,493  at  this  date  one  year  ago  and  £42,169,101 
in  1912.  The  reserve  now  aggregates  £30,736,000, 
against  £31,835,238  in  1913  and  £31,659,826  in  1912. 
It  is  in  the  "other  securities"  (loans)  that  the  greatest 
difference  is  shown  with  comparisons  of  recent  years. 
These  loans,  of  course,  represent  the  bills  that  have 
been  re-discounted  in  large  measure,  and  now  aggre- 
gate £116,922,000,  and  compare  with  only  £26,522,- 
749  one  year  ago  and  £36,088,331  in  1912.  The 
deposits  (non-public)  of  course  reflect  the  loan  item, 
and  aggregate  £130,704,000,  which  compares  with 
£43,554,786  in  1913  and  £47,355,484  in  1912.  The 
public  deposits  are  £24,406,000,  against  £9,008,592  in 
1913  and  £15,513,133  in  1912.  Our  special  corres- 
pondent furnishes  the  following  details  by  cable  of  the 
gold  movement  into  and  out  of  the  Bank  for  the 
Bank  week:  Imports,  £1,191,000  (consisting  of 
£816,000  bar  gold  and  £375,000  American  gold  coin 
bought  in  the  open  market);  exports  of  £3,000,000 
"ear-marked"  currency  note  redemption,  and  receipts 
of  £1,545,000  net  from  the  interior  of  Great 
Britain. 


In  local  money  circles  the  situation  may  be  best 
described  as  a  "waiting"  one.  Funds  are  available 
for  legitimate  trade  purposes  of  all  kinds.  The 
asking  rate  is  8% .  In  some  instances  loans  have  been 
reported  at  6%  to  customers  of  banks  able  to  fur- 
nish exceptionally  attractive  security  or  who  other- 
wise are  in  a  position  to  minimize  any  risk  on  the 
transaction.  Thus  time  money  for  all  periods  must 
be  quoted  at  6@,8%.  The  lower  figure  is  also  the 
lowest  quotable  discount  for  commercial  paper.  As 
has  been  the  case  for  several  weeks,  call  money  has 
been  pegged  at  6@8%  each  day  with  renewals  at  the 
lower  figure.  The  policy  of  the  banks  is  to  afford 
freely  every  facility  possible  to  merchants  and  manu- 
facturers for  the  proper  conduct  of  enterprise.  But 
steady  pressure  is  being  exercised  to  reduce  or 
strengthen  outstanding  loans  for  which  the  collateral 
is  securities.  While  the  Stock  Exchange  remains 
closed,  there  is  of  course  no  agency  available  to 
arbitrarily  force  the  payment  or  strengthening  of  such 
loans  by  the  sale  of  the  securities.  But  as  customers 
alwaj's  desire  to  stand  well  with  their  banks ,  the  inti- 
mations that  loans  should  be  reduced  not  unnaturally 
becomes  a  spur  to  definite  action.  Last  Saturday's 
statement  of  averages  by  the  New  York  Clearing 
House  indicated  an  increase  of  S9, 297, 000  in  the  loans 
of  the  associated  banks  and  trust  companies.  There 
was  a  further  increase  of  811,205,000  in  note  circu- 
lation, presumably  cmergenc}'  notes,  while  the  cash 
reserve  decreased  83,176,000  and  the  cash  deficit 
below  requirements  increased  83,272,300.  The  latter 
now  stands  at  a  total  of  837,129,300.  A  j^earago 
at  this  time  a  surplus  of  84,023,300  was  reported 
and  two  years  ago  there  was  a  surplus  of  83,890,950. 
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Cash  in  bank  vaults  decreased  $2,611,000  and  cash 
in  vaults  of  trust  companies  decreased  $565,000, 
while  trust  companies'  cash  in  banks  decreased 
$2,233,000. 

Referring  to  money  rates  in  detail  it  may  be 
repeated  that  quotations  of  call  loans  have  each  day 
of  the  week  covered  a  range  of  6@8%,  the  lower 
figure  continuing  the  ruling  rate.  Time  money 
quotations  are  also  6@8%  for  all  periods,  which  is 
-without  change  for  the  week,  except  in  the  instance 
of  six  months'  funds,  which  were  quoted  a  week  ago 
at  7@8%.  However,  the  market  is  on  virtually 
an  8%  basis  and  the  lower  figures  are  not  generally 
available.  Mercantile  paper  remains  in  very  mod- 
erate demand  and  equally  moderate  supply.  Quota- 
tions for  choice  names  are  6@7%  for  sixty  and  ninety- 
day  endorsed  bills  receivable  and  for  four  to  six 
months'  single  names.  Those  less  favorably  known 
require  at  least  7^%. 


In  sterling  exchange,  while  some  progress  has  un- 
doubtedly been  made  in  the  direction  of  increased 
facilities  for  business,  the  situation  has  nevertheless 
been  considerably  complicated  by  the  proposal  for 
a  $150,000,000  gold  pool  designed  by  bankers 
to  place  foreign  exchange  immediately  in  an  easy 
position.  There,  not  unnaturally,  has  been  a  dis- 
position on  the  part  of  all  interests  to  defer  action 
awaiting  the  result  of  the  new  move.  The  plan  in 
question  was  prepared  by  the  bankers'  committee 
appointed  on  Friday  of  last  week  at  a  conference 
of  representatives  of  all  clearing-house  associations 
■with  the  Treasury  Department  for  meeting  the  foreign- 
exchange  problem.  As  made  public  by  the  Federal 
Reserve  Board,  the  plan  calls  for  a  pool  of  $150,000,- 
000  in  gold  to  be  contributed  by  the  banks  of  the 
country.  This  pool  is  to  be  handled  by  a  committee 
to  be  appointed  by  the  New  York  Clearing  House. 
Of  the  proposed  fund,  $25,000,000  is  to  be  paid  in 
immediately  and  deposited  for  the  account  of  the 
Bank  of  England  at  Ottawa.  The  remaining 
$125,000,000  is  to  be  subject  to  call  by  the  New  York 
committee,  which  is  to  be  charged  with  the  duty  of 
fixing  the  price  at  which  foreign  exchange  shall  be 
bought  and  sold.  Local  committees  subordinate 
to  the  New  York  committee  are,  if  the  plan  becomes 
operative,  to  be  appointed  by  clearing-house  asso- 
ciations whose  banks  contribute  to  the  gold  fund 
and  are  to  supervise  the  shipments  and  withdrawals 
of  gold  from  their  respective  localities.  The  plan 
was  drawn  by  a  committee  of  five,  consisting  of 
James  B.  Forgan,  Chairman,  of  Chicago,  Solomon 
Wexler  of  New  (  rleans,  L.  L.  Rue  and  Benjamin 
Strong  Jr.  of  New  York,  and  Thomas  P.  Beal  of 
Boston.  At  first  it  was  proposed  that  the  gold  fund 
be  created  in  New  York  City,  subject  to  the  draft 
of  the  British  Ambassador,  so  that  the  gold  balances 
being  held  within  the  confines  of  the  United  States 
could  be  lawfully  counted  in  as  a  reserve  asset  for 
the  bank.  It  is  reported  that  the  Bank  of  England 
through  the  State  Department  gave  notice  that  it 
would  not  favor  any  such  arrangement  and  would 
not  recognize  the  payment  of  any  debt  through  a 
deposit  of  gold  within  the  borders  of  the  United 
States.  Then  the  plan  was  altered,  sugg(>sting  the 
accumulation  of  such  part  of  the  gold  as  was  n(!ces- 
sary  at  Ottawa.  The  scheme  has  n(!cessarily  many 
technicaliti(!S,  and  it  is  understood  that  the  Federal 
Reserve  Board  will  look  very  carefully  into  all  phases 
of   the  question    before  giving   endorsement.       We 


report  the  proposition  in  full  on  a  subsequent 
page. 

The  proposal,  if  utilized  at  all,  will  necessarily  have 
to  be  materially  modified,  since  it  was  prepared, 
apparently,  in  advance  of  the  announcement  of  the 
preparations  by  New  York  bankers  to  finance  the 
$80,000,000  of  New  York  City  obligations  maturing 
abroad  between  now  and  Jan.  1.  The  arrangements 
for  this  large  amount  of  exchange  necessarily  re- 
lieves the  situation  to  an  equal  extent.  Furthermore, 
Washington  advices  state  that,  so  far  as  can  be 
learned,  the  Bank  of  England  has  as  yet  made  no 
reply  to  a  direct  question  propounded  some  time  ago 
through  the  State  Department  asking  whether, 
if  American  bankers  pay  balances  in  gold  at  the 
present  time,  will  the  Bank  of  England  likewise 
pay  American  bankers  in  gold  when  the  balance  of 
trade  is  turned.  It  is  quite  evident  that  the  sub- 
ject is  a  two-sided  one.  In  our  opinion  the  ques- 
tion is  one  that  can  be  worked  out  by  bankers  in  a 
scientific  way  and  that  we  should  not  further 
weaken  our  gold  reserve.  The  crisis  is  not  one 
created  by  American  bankers,  and  there  is  no  obli- 
gation to  take  such  heroic  measures  as  are  proposed 
when  there  is  such  a  clear  prospect  of  matters  work- 
ing out  in  the  ordinary  course  of  banking  negotiations. 
The  handhng  of  the  $80,000,000  of  New  York  City's 
indebtedness  due  abroad  removes  a  factor  that  had 
been  made  the  source  of  spectacular  complaint. 
Even  this  item  is  one  that  as  a  broad  proposition 
has  not  yet  matured;  it  becomes  due  gradually  be- 
tween now  and  the  new  year.  Meanwhile  the  Bank 
of  England  and  the  Government  have  so  greatly 
reheved  the  money  tension  in  London  that  it  is  only 
a  question  of  time  when  a  renewal  of  banking  co- 
operation will  take  place  between  the  two  centres. 
London  bankers  know  that  conditions  on  this  side 
are  completely  sound.  They  know,  too,  that  we 
have  supplies  of  foodstuffs  that  their  country  needs, 
and  that  foreign  consumers  will  be  compelled  to  pay 
high  prices  for  the  same. 

J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  &  Co.  an- 
nounce that  the  subscriptions  to  the  $100,000,000 
loan  to  the  City  of  New  York,  to  which  we  referred 
in  last  week's  "Chronicle",  and  out  of  which  the 
$80,000,000  representing  the  City's  foreign  debt 
will  be  paid,  has  been  completed.  The  syndicate 
includes  practically  all  the  banks  and  trust  companies 
in  this  city.  The  $100,000,000  which  the  City  is 
to  obtain  will  be  provided  by  the  sale  of  $57,000,000 
of  one-year  corporate  stock  notes,  $18,000,000 
of  two-year  revenue  warrants  and  $25,000,000  of 
three-year  revenue  warrants,  all  bearing  interest  at 
the  rate  of  6%.  This  will  provide  not  only  for  the 
City's  obligations  now  outstanding  abroad,  but  also 
for  short-time  obligations  that  are  held  in  New  York. 
The  plan  contemplates  that  each  bank  and  trust 
company  in  the  City  shall  take  its  pro  rata  share  of 
this  $100,000,000  of  new  obligations.  The  bankers 
agree  to  sell  the  City  the  entire  amount  of  the  sterling 
exchange  needed  at  a  stipulated  price,  but  it  is  pro- 
vided that  should  the  exchange  be  obtained  at  a 
lesser  rate  than  that  named  in  the  arrangement  with 
the  City,  the  profit  of  the  participants  in  the  trans- 
action is  to  be  limited  to  2%.  If  a  greater  profit 
than  that  is  recall  zed  the  entire  amount  of  the  excess 
over  2%  will  be  paid  back  to  the  City.  Gold  ship- 
ments to  the  amount  of  $1,250,000  \yerc  arranged 
for  Canada  this  week. 
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Compared  with  Friday  of  last  week,  demand  sterl- 
ing and  cable  transfers  declined  to  the  lowest  point 
since  August  18th, namely  4  99  and  5  00, respectively; 
seven-day  grain  bills  also  receded  to  4  973/2@4  99; 
increased  offerings  were  in  evidence  and  the  foreign 
exchange  outlook  showed  considerable  improvement. 
Monday  was  a  holiday.  On  Tuesday  the  downward 
movement  continued  without  abatement  during  the 
initial  transactions;  demand  bills  dropped  to  4  963^ 
and  cable  transfers  to  4  973^  at  one  time,  though 
later  a  partial  recovery  took  place,  with  the  close 
4  97H@4  98  for  demand  and  4  98M@4  99  for 
cables;  for  the  first  time  since  the  commencement  of 
hostilities,  a  quotation  of  bankers'  sixty  day  bills 
was  available,  some  business  being  done  at  4  923^; 
grain  bills  sold  down  to  4  94;  predictions  were  freely 
made  in  responsible  quarters  that  a  return  to  normal 
conditions  might  be  expected  shortly.  Heavy  buying 
by  a  syndicate  of  bankers  induced  firmness  on  Wed- 
nesday and  cable  transfers  again  rose  to  5  00  and 
demand  bills  to  4  99;  before  the  close,  however,  the 
market  reacted  partly  and  the  final  range  was  4  98^ 
@4  98^  for  demand  and  4  99M@4  993^  for  cable 
transfers;  sixty  day  bills  were  not  quoted;  seven-day 
grain  advanced  to  4  943^@4  95.  The  successes 
of  the  Allied  Armies,  coupled  with  persistent  rumors 
of  impending  peace  negotiations,  had  a  sentimental 
influence  upon  sterling  quotations  on  Thursday; 
the  tone  was  decidedly  easier,  with  demand  ranging 
between  4  98@4  983^  and  cable  transfers  at  4  993^ 
@4  99^,  although  seven-day  grain  ruled  firm  at 
4  96@4  963/^;  there  was  a  disposition  to  await  fur- 
ther developments.  On  Friday  the  market  ruled 
dull.  Closing  quotations  were  4  983^ @4  98^  for 
demand  bills,  4  9934@4  99^  for  cable  transfers, 
sixty  days  nominal ,  commercial  on  banks  nominal , 
documents  for  payment  nominal,  seven-day  grain 
bills  4  96@4  963^.  Cotton  for  payment  nominal, 
grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  S7, 847, 000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  11. 
Their  receipts  from  the  interior  have  aggregated 
$12,298,000,  while  the  shipments  have  reached 
$4,451,000.  Adding  the  Sub-Treasury  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $2,659,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  gain  of  $5,188,000, 
as  follows: 


Week  ending  Sept.  11. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  ia 
Bank  Holding*. 

Banks'  Interior  movement 

512.298,000 
13,159,000 

84.451,000 
15,818,000 

Gain    $7,847,000 

Sub'Treasury  ooer.  and  gold  exports. 

Loss       2,659,000 

Total 

$25,457,000 

$20,269,000 

Gain    $5,188,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Bants  of 


Sept.  10  1914. 


Sept.  11  1913 


Gold. 


Silver. 


Total. 


Gold. 


Silver 


42,434,493 


£  jC 

England..    47,508,4291      i  47.508,429    42,4.14.493 

France.. a  165,653.6801  25,013,280190,666.960  137.022,2001  25,259,280162.881.480 
Gennanyb    76.500.0001   16.727,0,')0    93.227.050    56.565.150    13.575,200    70.140.350 
Russia  ...  172. 323.0001     6,042.000  178,-365,000  161.S07.00O     7.720 
AU8.-Hun«|   51.578.000]    12,140,000    63,718,000    60,631.000     10.658 
n4.00ff 


Spain 21,81 

Italy I  45.456.000 

Nethert'ds   13.51 2.000 


Nat.  elg. 
Sweden  .. 
Swiizer  'd. 
Norway . . 

Tola  week 


10, 653. .333 
5.727.000 
8.601.200 
3.163.000 


Prev.  week  61 1 .380.8421 


27,463,000  49,277,000  18,.57 1,000 

3.000.000  48.456.000  45.958.000 

7,54.900  14,2   6.900  12.359,000 

5,326,667  15,980.000  8.328.667 

I  5.727.000  5.703.000 

8.601,200  6,748,000] 

3.163,000  2,467,000 


QUESTIONS  OF  WAR  AND  OF  PEACE. 

In  the  military  sense,  the  important  developmen,t 
of  the  past  week  in  the  European  war  has  been  the 
obvious  change  in  character  of  the  campaign  in 
France.  The  German  army,  when  within  less  than 
twenty-five  miles  of  Paris,  turned  suddenly  south- 
ward, following  the  Anglo-French  army;  whereupon 
that  army  ceased  its  movement  of  withdrawal,  and 
engaged  the  enemy  on  ground  apparently  chosen  for 
defensive  operations.  On  the  lines  thus  fixed,  a 
continuous  four  days'  battle  has  been  waged,  evident- 
ly of  a  sanguinary  nature,  conducted  with  great 
obstinacy  on  both  sides,  and  with  no  evidence  of 
decisive  results.  The  fact,  however,  that  the  Allies 
were  making  a  firm  stand,  the  news  of  various  minor 
successes  against  the  Germans,  and  the  absence  of  an 
attack  on  Paris,  seem  to  have  caused  marked  revul- 
sion of  feeling  in  France. 

Yet  it  is  not  possible  to  say  that  the  German  in- 
vasion has  been  positively  checked;  much  less  that 
the  German  army  has  been  defeated.  It  was  never 
probable  that  the  Germans  would  undertake  a  siege 
of  Paris  while  the  hostile  army  was  intact  in  the 
field.  All  military  commanders  know  that  the 
enemy's  army,  not  the  enemy's  capital,  is  the  prime 
ob j ecti ve .  A  siege  of  Paris  would  have  withdrawn  large 
German  forces  from  active  operation  in  the  field;  so,  in 
only  a  slightly  less  degree,  would  even  the  occupation 
of  the  city  after  surrender  have  done.  Paris  was 
besieged  in  1870  only  after  the  main  French  army 
had  been  surrendered  and  the  second  army  tied  up 
helplessly  in  Metz. 

In  the  present  instance  the  Germans  are  holding 
their  hne  in  France,  and  are  this  week  reported  to 
have  captured  the  important  fortress  of  Maubeuge, 
near  the  Belgian  frontier.  Nevertheless,  out  of  the 
confusion  of  details  and  contradictory  headquarters 
reports,  this  much  may  reasonably  be  deduced — that 
the  sweeping  Russian  victories  over  the  Austrians  in, 
Galicia,  which  have  foreshadowed  release  of  the 
Russian  army  in  that  province,  to  help  in  pushing 
on  the  campaign  in  Eastern  Prussia,  must  have  ne- 
cessitated heavy  drafts  on  German  military  resources. 
The  strengthening  of  the  German  line  on  the  Russian 
frontier  would  certainly  interfere  with  the  sending 
of  further  reinforcements  to  the  German  army  in 
France,  and  it  may  possibly  have  necessitated  with- 
drawal of  part  of  the  German  forces  from  France  and 
Belgium,  to  use  against  the  Russians.  If  so,  the 
slackening  of  the  German  initiative  in  France  would 
thereby  largely  be  explained.  Meantime,  also,  the 
French  and  English  armies  are  being  reinforced. 

Detachments  of  Colonial  volunteers  are  now  nearly 
due  in  England;  new  English  recruits  in  great  num- 
bers are  being  trained,  and  Indian  native  troops  are 
reported  as  coming  forward  for  the  European  cam- 
paign. Indeed,  one  of  the  most  remarkable  incidents 
of  the  week  has  been  the  evidence  of  enthusiastic 
loyalty  among  the  Indian  native  princes,  reported  by 
the  Indian  Secretary  to  Parliament,  and  expressed  in 
gifts  both  of  money  and  of  men.  The  point  of  view 
of  the  Allied  Governments  is  shown  by  Mr.  Asquith's 
iooo  169:527:000  I  gpecch  of  Scptcmber  4  at  Guildhall,  in  which  he  made 

.000    61.289.000  '      f  .        ,  •  ,  //  j^     xi  i.      i." 

nnn  4N  4K4  000  1  the  declaration  that      we    f*^f^  «<"■  tJip  nresent  time 
watching  the  fluctuations 


Total. 


29,913,000    48,484,000 


are  at  the 
of  fortune 


3,2,50.000  49.208.(K)0 

666,700  13,025.700 

4  164  333  12  403  000 

5:703:000    stages  of  what  is  going  to  be  a  protracted  struggle." 


present  time 
in  the  early 


6.748.000 
2.467.000 


622.489,(143    f>r,  466. 897718,956,.539549. 194,510    95.206.513  644.401,023 


97.28'.».i;50  70«  669.972  550.606,3011  96.062.083  616.668.384 


a  Data  lor  1914  li  for  July  30.     b  For  Aug.  26. 


All  this  clearly  indicates  a  new  phase  of  the  con- 
test, and  it  therefore  lends  particular  interest  to  the 
agreement  signed  last  Saturday  between  the  three 
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Allies — England,  France  and  Russia.  That  docu- 
ment reads  as  follows: 

W'The  undersigned,  duly  authorized  thereto  by 
their  respective  governments,  hereby  declare  as 
follows:  The  British,  French  and  Russian  govern- 
ments mutually  engage  not  to  conclude  peace  separ- 
ately during  the  present  war.  The  three  govern- 
ments agree  that  when  the  terms  of  peace  come  to  be 
discussed,  no  one  of  the  Allies  will  demand  conditions 
of  peace  without  the  previous  agreement  of  each  of 
the  other  Allies." 

It  was  signed  in  triplicate  by  Sir  Edward  Grey, 
British  Minister  of  Foreign  Affairs,  and  by  Paul 
Cambon  and  Count  Benckendorff,  respectively 
ambassadors  of  France  and  Russia  to  Great  Britain. 
This  week  Japan  has  joined  in  the  agreement. 

It  was  natural  that  this  document  should  have 
occasioned  discussion  as  to  the  general  question  of 
how  peace  may  eventually  be  secured.  Rumors  of 
negotiations  for  that  purpose  have  been  widely  cir- 
culated during  the  present  week,  and  it  is  not  impos- 
sible that  they  may  have  had  their  origin  with 
preliminary  efforts  of  our  own  Government  to  ascer- 
tain the  attitude  of  the  belligerent  Powers  upon  the 
question.  If  so,  the  result  would  seem  to  be  assur- 
ance that  the  time  for  such  negotiations  has  not  yet 
arrived.  The  British  Foreign  Office  is  reported  as 
having  intimated,  first  that  reparation  by  Germany 
to  Belgium  must  precede  all  other  matters  in  such 
discussion,  but,  second,  that  peace  could  not  be  dis- 
cussed at  all  by  England  until  after  a  decisive  Ger- 
man defeat. 

This,  on  the  whole,  was  the  inevitable  attitude; 
for  none  of  the  combatants  is  exhausted,  neither  side 
has  yet  gained  a  commanding  advantage  in  the  con- 
flict, and  a  treaty  of  peace  under  such  conditions 
could  hardly  fail  to  leave  all  parties  in  an  absolutely 
unsatisfactory  position,  with  a  strong  probability 
that  the  rankling  enmities  stirred  up  would  cause, 
within  a  short  space  of  time,  another  war.  Rumors 
which  have  also  circulated,  that  Germany  was 
sounding  our  Government  with  a  view  to  mediation, 
have  had  nothing  to  support  them.  Ostensibly,  these 
reports  were  based  on  the  Kaiser's  message  to  Presi- 
dent Wilson — which,  however,  on  its  face  showed 
nothing  of  the  kind;  being  merely  a  protest  against 
the  alleged  actions  of  the  English  troops  and  the 
Belgian  people,  designed,  apparently,  to  offset  the 
effect  of  the  protest  of  Belgium  to  the  neutral  Powers 
regarding  the  episodes  at  Louvain  and  elsewhere. 

Yet  it  is  not  impossible  that  some  move  looking 
toward  armistice  or  peace  will  presently  be  made. 
As  matters  stand,  the  situation  of  the  hostile  armies 
in  France  creates  a  military  deadlock;  involving 
immense  and  daily  slaughter  with  no  definite  result. 
M(;antime,  not  only  is  this  enormous  destruction 
of  lives  in  progress,  but  industry  and  commerce  in 
most  of  the  belligerent  States  has  reached  an  all 
but  desperate  condition.  This  statement  must  nat- 
urally apply  with  special  emphasis  to  Germany  and 
Austria,  whose  ocean  commerce  has  been  blockaded. 
Sooner  or  later,  it  would  c(!rtainly  ai)])(:ar  that  su(;h 
conditions  would  necessitate  diplomatic  measures 
pointing,  successfully  or  not,  to  peace.  Any  such 
negotiations  would  naturally  be  conducted  through 
the  Pr(!sid(!nt  of  the  Unitcul  States,  whose  early 
proffer  of  mediation  in  behalf  of  any  c()ml)atant 
)»till  stands. 

What  the  terms  of  peace  would  be  on  wiiicii  this 
contest  could  be  ended,  now  or  after  further  ])ro-  ] 


tracted  fighting,  is  a  wholly  premature  conjecture. 
The  question  would  depend,  among  other  things,  on 
the  military  situation  of  the  moment,  whether  in 
France  or  on  the  Austro-German  east  frontier.  But 
in  the  meantime  it  is  highly  important  to  observe 
the  wording  of  the  agreement  between  England, 
France  and  Russia,  already  cited.  The  attention 
of  those  who  read  this  document  is  first  and  naturally 
directed  to  the  first  part  of  the  compact,  wherein 
it  is  declared  that  none  of  the  three  allied  govern- 
ments will  make  peace  without  the  concurrence  of 
the  others.  That  disposed  of  the  notion  of  a  sur- 
render and  separate  peace  by  France — conceivably 
to  save  Paris.  But  it  is  the  second  part  of  the  agree- 
ment which  will  have  paramount  importance  when- 
ever peace  negotiations  actually  begin. 

That  provision  is  that  "no  one  of  the  Allies  will 
demand  conditions  of  peace  without  the  previous 
agreement  of  each  of  the  other  Allies."  The  word- 
ing of  this  sentence  is  carefully  chosen.  It  clearly 
indicates  that  no  single  Power  among  the  three  Allies 
will  be  able  to  dictate  its  own  terms  of  peace,  even 
if  at  the  time  it  should  hold  Austria  or  Germany  at 
its  mercy.  The  importance  of  this  fact  may  be  re- 
alized when  one  reflects  not  only  on  the  territorial 
exactions  after  other  previous  wars  but  on  the  pe- 
culiar circumstances  of  the  present  confHct.  The 
integrity  of  the  Austrian  Empire  may  be  threatened 
at  the  end  of  the  war;  indeed,  its  disintegration  might 
be  insisted  upon  by  Russia,  if  that  Power  alone  were 
to  dictate  terms  of  peace.  What  France  might 
insist  on  getting,  in  the  way  of  European  territory, 
if  framing  exactions  on  its  own  account  alone,  is  an 
equally  interesting  question.  There  remains  also 
the  whole  problem  of  the  colonial  possessions  of  the 
various  Powers. 

No  greater  historic  blunder  could  be  committed 
than  to  repeat  the  episode  of  Alsace-Lorraine  in 
1871.  Russia  by  itself,  for  instance,  might,  in  an 
hour  of  victory,  do  exactly  that.  But  the  well- 
known  fact  that  the  individual  interests  of  the  three 
allied  Powers,  in  any  post-bellum  situation,  would 
by  no  means  be  the  same,  ensures  careful  and  states- 
manlike dealing  with  the  whole  question  when  the 
time  arises.  What  Russia  might  wish  to  dictate  as 
its  minimum  terms  of  peace,  England  might  easily 
be  unwiHing  to  ratify.  So  with  the  possible  demands 
of  the  two  other  Powers.  The  stipulation,  therefore, 
as  contained  in  last  Saturday's  agreement  between 
the  three  Allies — that  all  must  concur  on  any  terms 
of  peace — is  as  complete  a  guaranty  as  could  at 
this  time  be  obtained  that  the  grave  political  errors 
which  have  marked  in  the  past  the  terms  imposed 
on  ending  war  will  not  this  time  be  repeated. 


THE  PLEA    OF    THE    RAILROADS   AND    THE 

ANSWER. 
The  brief  which  the  heads  of  six  important  rail- 
Avay  systems  laid  before  the  President  on  Wednesday 
is  chiefly  notable;  because  of  th(;  direction  which  ne 
cessity  has  forced  it  to  take,  inasniucii  as  the  state 
ments  made  are  in  themselves  not  strictly  new  mat- 
ter, except  in  the  bearing  wiiich  the  war  has  given 
them  within  the  past  month.     Figures  of  decreased 
earnings  and  increased  expenses  have  been  i)resented 
again  and  again,  and  their  tendency  and  lesson  are 
now  as  during  a  year  or  more  ])ast.     The  net  o})er- 
ating  income  of  the  250,000  miles  of  road  rei)resented 
was  about  15%  less  (.1120,000,000)  in  th«  lasi  than 
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in  the  previous  fiscal  year;  the  gross  earnings  declined 
44  millions  in  that  fiscal  year  and  the  expenses  in- 
creased 76  millions.  The  new  capital  required  to 
maintain  efficiency  of  service  has  normally  been  more 
than  400  millions  a  year — so  much  has  been  stated 
and  published  before,  and  repeatedly,  only  the  pre- 
cise figures  changing  from  time  to  time. 

It  is  elementary — and  this  also  has  been  over  and 
over  pointed  out — that  railway  credit  alone  is  the 
basis  of  ability  to  keep  up  existing  efficiency,  and 
that  maintenance  of  this  credit  depends  upon  ability 
to  increase  net  earnings.  Notwithstanding  all  decla- 
mation against  railroads  and  all  prohibitory  or 
even  mandatory  statutes  which  ingenuity  can  frame 
and  concessions  to  popular  emotions  can  enact,  the 
alternative  is  immovable:  not  an  owner  of  savings, 
large  or  small,  will  lend  a  dollar  to  railroads  unless  in 
the  expectation  of  getting  a  reasonable  interest  and 
a  safe  investment. 

Now  the  railway  executives  tell  the  country, 
through  the  President,  that  railroad  securities  held 
abroad  are  estimated  at  three  to  five  billions  of  dollars 
and  that  obligations  maturing  before  the  close  of 
1915  aggregate  over  520  millions.  For  a  long  time 
to  come  Europe  will  certainly  not  be  a  lender  here;  on 
the  contrary,  Europe  must  realize  on  its  American 
securities,  at  whatever  prices  are  obtainable;  "the 
United  States  is  in  a  condition  of  financial  isolation;" 
and  if  the  Stock  Exchange  (which  has  never  before 
been  so  long  closed  and  must  open  some  day)  were 
opened,  the  greatest  selling  pressure  would  be  against 
railway  securities;  with  their  fall,  others  would  fall 
even  more  seriously. 

So  much  is  new,  in  so  far  as  it  grows  out  of  the  war 
situation;  otherwise,  it  is  no  truer,  and  no  more 
momentous,  than  is  was  six  months  ago. 

The  new  and  notable  feature  of  this  presentation  is 
that  it  is  practically  an  appeal  to  the  American  people 
from  a  political  commission  which  was  set  up  to 
regulate  railroads  and  keep  them  within  restraint  as 
to  their  public  service,  but  has  followed  such  a  line 
of  hostility  as  has,  in  connection  with  other  condi- 
tions, well-nigh  paralyzed  that  service.  The  six 
transportation  representatives  ask  the  President  "to 
call  the  attention  of  the  country"  to  this  condition 
as  to  railway  credit  and  to  urge  "a  practical  recogni- 
tion of  the  fact  that  an  emergency  is  upon  the 
roads  which  requires,  in  the  public  interest,"  more 
revenue.  This  is  an  appeal  to  the  court  of  last 
resort — the  people. 

We  might  add  that  regular,  prompt,  careful, 
abundant  transportation  service,  as  to  both  passen- 
gers and  freight,  is  expected  of  railroads.  No  act 
of  supererogation  on  their  part  is  conceived  to  be 
possible;  are  they  not  common  carriers?  Therefore 
they  are  held,  before  public  opinion,  to  a  high  and 
an  increasing  scale  of  efficiency;  service  is  their  duty, 
for  which  alone  they  exist.  It  is  theirs  not  to  reason 
why  or  make  excuses;  it  is  theirs  to  do.  If  employees 
threaten  to  strike,  it  is  theirs  to  somehow  or  other 
dissuade  the  men  from  striking;  any  interruption 
of  service  is  not  to  be  considered  for  a  moment,  and 
how  to  prevent  interruption  is  for  the  roads  to  dis- 
cover. We  are  sometimes  half  tempted  to  wish  it 
were  possible  for  all  the  roads  in  the  country  to  simul- 
taneously cease  operations  for  a  few  days,  because 
the  inconvenience  and  suffering  thus  produced  would 
have  a  compensation  in  teaching  a  greatly-needed 
public  lesson  as  to  our  dependence  upon  these  public 
servants.     We  are  so  accustomed  to  them  that  they 


are  regarded  as  things  of  course,  like  sunshine  and 
rain.  We  expect  everything  at  their  hands,  and  yet 
are  indifferently  consenting  to  let  their  hands  be 
tied  more  and  more  tightly. 

It  has  long  been  time  the  public  estimation  of 
them   were    changed.       Officially    the    President    is 
without  power  to  change  it;  practically  he  has  very 
considerable  power;  and  this  almost  unprecedented 
appeal,  direct  through  its  very  indirectness,  ought 
at  least  to  be  effective  towards  relief.      That  it  will 
be  is  not,  however,  quite  free  from  doubt.     For  while 
the  President  has  promptly  acknowledged  the  force 
of  the  plea  and   the   emergency,   pronouncing  the 
brief  "a  lucid  statement  of  plain  truth,"   he  uses 
generalities  rather  than  direct  emphasis  towards  a 
specific  mark,  saying  that  he  cannot  "entertain  any 
deep  anxiety  about  the  matter"  because  the  interest 
of  "the  whole  public  in  the  proper  maintenance  and 
complete  efficiency  of  our  railroads  is  too  manifest." 
Not  too  manifest,  but  not  manifest  enough,  would 
be  a  more  exact  statement;  or,  if  this  indispensablc- 
ness  is  manifest  it  is  too  much  as  the  sun  is  manifest 
in  the  sky — so  very  obvious  and  common  that  it  is 
not  appreciated. 

This  is  the  plea  of  the  railroads  and  the  response 
of  the  President.  Note  now  the  answer  from  auother 
direction.  In  casting  about  in  the  familiar  political 
endeavor  to  raise  revenue  by  taxation  without  any- 
body's knowing  it,  the  House  Ways  and  Means 
Committee  is  proposing  some  taxes  which  may  be 
criticized  for  other  reasons  but  especially  as  to  their 
untimeliness  with  respect  to  the  railroads.  Nobody 
rises  to  urge  restoring  the  equilibrium  between  re- 
ceipts and  expenditures  by  cutting  down  the  swollen 
mass  of  the  latter;  for  example,  to  suspend  all  except 
the  clearly  public  and  necessary  items  of  what  is 
suggestively  called  "the  pork  bill,"  the  river  and 
harbor  appropriation,  now  put  at  53  millions,  with 
a  possible  trimming  for  appearances'  sake.  Instead 
107  millions  of  new  revenue  is  to  be  raised  and 
SG5,000,000  of  this  is  to  be  provided  by  imposing  a 
tax  of  3%  on  freight  revenues  to  be  collected  by  the 
railroads  but  paid  by  the  shippers.  This  would  be 
open  to  objections  at  any  time,  and  is  now  especially 
inappropriate.  For,  even  admitting  (what  is  open 
to  question)  that  the  proposed  commission  of  1%, 
amounting  to  only  $650,000,  would  suffice  to  pay  the 
roads  for  the  enforced  collecting,  it  is  perfectly  cer- 
tain that  this  tax  would  arouse  shippers  to  another 
protest,  appearing  to  them  or  treated  by  them  as  if 
it  were  an  additional  freight  charge  imposed  by  the 
roads  for  their  own  benefit,  and  that  it  would  inject 
trouble  and  indirect  resistance  into  the  granting  of 
relief  for  which  the  roads  have  made  this  appeal 
to  the  countrJ^ 

To  state  the  situation  in  a  nutshell,  the  Eastern 
railroads  asked  for  an  increase  of  5%  in  freight  rates 
and  were  refused  by  the  Commission.  Now  comes 
the  Government  and  proposes  to  compel  the  shipper 
to  stand  a  3%  increase,  but  turn  the  extra  amount 
over  to  itself.  What  chance  is  there  for  the  railroads 
to  get  better  rates  when  the  Government  steps  in 
and  pre-empts  the  ground  for  itself?  This  is  the 
most  serious  objection  just  at  present,  although 
another  one  is  that,  even  if  this  would  be  an  indirect 
tax  and  would  be  widely  distributed  so  as  to  fall  upon 
consumers,  it  would  give  intermediary  handlers  of 
goods  before  reaching  consumers  an  opportunity 
to  take  a  commission  for  themselves  by  further 
swelling  of  retail  prices. 
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AMERICA'S   CONTRIBUTION    TO    WORLD 
POLITICS. 

A  good  many  ideas,  political  and  otherwise, 
prevalent  everywhere  and  dominant  in  various 
European  countries,  are  going  to  be  revised  as  a 
result  of  the  war.  The  greater  European  States 
have  moved  along  certain  definite  lines,  while  the 
smaller  States  have  looked  on  with  anxiety  or  have 
put  forth  every  effort  to  follow  them.  The  inef- 
fectiveness of  those  efforts  is  abundantly  apparent 
to-day. 

But  ideas  are  not  to  be  swept  aside  or  rendered 
invalid  by  defeat.  They  need  to  be  replaced  by 
other  ideas.  That  furnishes  the  opportunity  for 
the  new  world  of  the  Western  Hemisphere.  For 
more  than  a  century  both  North  and  South  Amer- 
ica have  been  working  on  lines  of  their  own,  which 
have  steadily  developed  and  which  have  made  such 
advance,  especially  of  late,  that  they  come  now  into 
prominence  and  are  sure  to  have  large  place  in  that 
reorganization  of  Europe,  if  not  of  the  world,  which 
will  inevitably  follow  the  war. 

We  say  this  of  South  as  well  as  of  North  America, 
for  it  was  early  in  the  nineteenth  century  that  the 
South  American  States  began  that  struggle  for  free- 
dom from  autocratic  monarchical  government  which, 
despite  their  troubled  history,  has  not  only  resulted 
in  establishing  the  republican  form  of  government 
substantially  throughout  the  Southern  Hemisphere, 
but  has,  at  least  in  the  three  chief  States,  led  to  a 
stability,  a  strength,  an  intelligence  and  a  conscious- 
ness of  power  in  concerted  action  which  has  chal- 
enged  attention,  and  wrought  so  effectively  in  the 
Niagara  Conference,  an  event  which  already  is 
recognized  as  having  consequences  far  beyond  the 
occasion  that  called  it  into  being.  The  South 
American  republics,  notably  the  ABC  States, 
take  their  place  to-day  alongside  the  United  States 
and  Canada  in  presenting  the  political  ideas  which, 
illustrated  and  enforced  by  a  hundred  years  of  in- 
dependent history,  demand  large  recognition. 

Among  these  ideas  are  the  following: 

First,  the  equality  of  States  in  their  relation  one  to 
another  without  regard  to  their  relative  strength  or 
size.  This  was  made  initial  and  fundamental  in 
the  Constitution  of  the  United  States.  That  agree- 
ment went  far  beyond  the  Declaration  of  Indepen- 
dence, with  its  proclamation  of  the  rights  of  the 
individual,  in  that  it  was  the  act  of  thirteen  inde- 
pendent colonics  acting  with  a  full  sense  of  their 
rights  as  States  and  preserving  those  rights  and 
the  rights  of  those  who  in  the  future  were  to  be  as- 
sociatcd  with  them.  After  a  century  and  a  third 
the  forty-eight  States  of  the  American  Union  stand 
in  identically  the  same  relation  of  mutual  regard  and 
individual  self  respect  that  distinguished  the  original 
group.  In  a  different  form  but  with  equal  defi- 
niteness,  the  same  relation  has  gro\vn  up  and  be- 
come distinctive  of  the  South  American  Republics. 
They  mot  only  respect  one  another,  but  on  more  tlian 
one  occasion  thoy  have  come  to  the  support  of  one 
another,  and  to-day  the  close  and  active  co-opera- 
tion that  exists  between  the  three;  greater  States  is 
a  pledge  of  the  independ(!nce  of  the  samller  States, 
a  pledge  not  expressed  in  terms,  but  the  more  valid 
because  characteristic  of  the  spirit  dominant  in  all. 

Alongside  this  may  be  placed  the  idea  of  (combina- 
tion to  prevent  external  invasion.  I'Ik;  Monroe; 
Deetriiie,   within   which   for   nearly   a   c(!ntury   the 


United  States  has  stood  alone,  asserting,  without 
waiting  for  the  assent  of  others,  that  it  would  regard 
the  attempt  of  a  foreign  Power  to  establish  itself  on 
the  American  continent  as  an  act  hostile  to  itself, 
may  to-day  be  regarded  as  having  passed  into  a  new 
stage.  The  smaller  and  less  settled  southern  repub- 
lics have  ceased  to  fear  absorption  under  cover  of 
it,  and  the  stronger  States  no  longer  protest  against 
suggested  "patronage."  On  the  contrary,  the  Pan- 
American  conferences  already  bear  testimony  that 
the  doctrine  is  not  only  ineradicable  in  the  hearts 
of  the  people  of  the  United  States,  but  it  is  accepted 
in  South  America  as  the  guaranty  of  individual 
protection  which,  if  need  be,  all  are  prepared  to 
support. 

A  third  idea  is  that  of  a  concert  of  interests  and  of 
action,  which  relieves  from  the  necessity  of  great 
armaments.  The  Western  Hemisphere  knows  noth- 
ing of  "Alliances,"  or  "Ententes,"  or  "Balance  of 
Power."  This  has  long  been  the  relation  existing 
between  the  United  States  and  Canada,  until  a  dif- 
ferent relationship  is  inconceivable.  Quietly,  stead- 
ily, but  inevitably,  a  similar  state  of  things,  under 
the  lead  especially  of  Argentina,  Brazil  and  Chili, 
has  grown  up  in  the  South.  It  has  had  something 
to  contend  with.  There  have  been  fierce  conflicts 
and  some  shifting  of  territory,  but,  as  sometimes  be- 
tween individuals,  whose  present  affection  is  sealed 
by  differences  which  have  been  fought  through,  no 
American  State  to-day  dreams  of  arming  itself 
against  its  neighbor;  even  though  there  are  those  who 
persist  in  thinking  otherwise  of  the  United  States. 

Once  more,  it  is  not  too  much  to  say  that  treaties 
with  foreign  Powers  as  made  in  both  South  and 
North  America  are  conceived  in  a  generous  spirit, 
are  always  intended  to  avoid  conflict,  to  promote 
mutual  intercourse  and  commercial  benefit,  and  are 
intended  to  be  strictly  and  honestly  kept.  We  at 
the  North  have  been  charged  with  a  different  spirit, 
especially  with  regard  to  our  Asiatic  neighbors  and 
the  Panama  Canal.  The  one  accusation,  thanks 
to  President  Wilson,  we  have  effectually  silenced; 
the  grave  difficulties  of  the  other  we  are  earnestly 
seeking  light  upon.  Meanwhile,  such  treaties  with 
other  Powers  as  have  been  made  by  the  South  Amer- 
ican republics  are  characterized,  so  far  as  known, 
by  generosity  and  high  intelligence. 

To  all  this  may  be  added  the  important  fact  that 
the  relationship  which  has  grown  up  between  the 
American  republics  and  is  now  characteristic  of 
them  opens  the  way  to  international  jurisprudence. 
This  is  the  goal  toward  which  all  civilization  points, 
and  the  one  final  possible  relief  for  which,  under  the 
weight  of  the  awful  European  war,  the  world  is 
crying.  For  the  hour,  all  that  was  gained  by  the 
Hague  conferences  and  the  peace  movements  seems 
utterly  swept  away.  When  the  ruin  is  complete, 
and  the  ideas  of  dominance  through  self-interest 
and  the  might  of  great  navies  and  armies  have  to 
be  abandoned,  other  voices  will  be  heard  and  other 
ideas  will  come  to  the  front.  There  will  be  place 
for  laws  and  courts  of  international  validit}^  because 
backiul  by  the  consent  and  therefore  tin;  strength 
of  all. 

Tiien  it  will  be  found  that  the  republics  of  the 
West  are  in  possession  of  ideas  confirmed  by  in- 
structive experience  which  in  practice  secure  not 
only  peace  but  prosperity,  good-will  and  ample 
room  for  all  necuieul  growth  and  individual  develop- 
ment.    Thev  will   be  found  to  hare  grown  them- 
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selves,  and  their  example  will  be  of  value  to  others 
because  it  has  not  been  achieved  without  effort  and 
cost. 


NORFOLK  &  WESTERN'S  CONTINUED 
PROSPERITY, 

The  Norfolk  &  Western  is  a  thriving  little  system 
that  has  been  able  in  recent  years  to  make  a  fine 
record  of  prosperity  in  good  times  and  bad  times 
alike.  It  comprises  only  a  little  over  2,000  miles  of 
road,  but  has  built  up  an  enormous  volume  of  tonnage; 
this  it  moves  at  extremely  low  rates;  in  fact  the  traffic 
is  of  such  a  character,  being  composed  mainly  of 
coal  and  other  minerals,  that  it  would  not  move  at 
all  except  at  very  small  rates.  Enormous  sums  of 
money  have  been  spent  upon  the  property  to  enable 
it  to  transport  this  freight  tonnage  at  figures  which 
but  a  few  years  ago  would  have  been  deemed  for- 
bidding, and  yet  to  make  a  profit  out  of  the  business. 

All  of  the  characteristics  noted — the  enormous 
volume  of  traffic  handled,  the  low  rates  obtained,  the 
constant  and  large  additions  to  the  new  capital 
outlays,  the  growing  efficiency  attained  (and  im- 
posed by  the  necessity  of  earning  a  return  on  steadily 
enlarging  capitalization)  and  the  fact  that  with  it 
all  the  company's  record  of  prosperity  has  been 
maintained  unimpaired — these  characteristics  be- 
come with  each  succeeding  year  more  pronounced 
and  more  noteworthy,  stamping  this  Httle  system  as 
a  unique  unit  among  railroad  organizations. 

It  will  be  recognized  that  the  year  under  review 
(that  is,  the  twelve  months  ending  June  30  1914) 
was  not  a  period  of  altogether  favorable  trade  condi- 
tions. Yet  there  was  a  further,  though  small,  addi- 
tion to  gross  revenue,  and  a  very  substantial  addition 
was  made  to  the  traffic  of  the  system  on  top  of  the 
tremendous  previous  growth.  The  number  of  tons  of 
revenue  freight  carried  increased  not  quite  4%  (in 
exact  figures  only  3.97%)  but  this  increase  repre- 
sented an  addition  of  1,298,829  tons.  The  number 
of  revenue  tons  carried  one  mile  increased  3.38%, 
and  it  will  give  an  idea  of  the  magnitude  of  the 
system's  tonnage  that  this  relatively  moderate  ratio 
of  growth  represented  almost  300  million  ton-miles, 
or,  to  be  precise,  299,436,346  ton-miles.  With  this 
further  increase  the  aggregate  number  of  tons  of 
freight  moved  one  mile  was  brought  appreciably 
near  ten  thousand  millions.  In  other  words,  the 
Norfolk  &  Western  handled  altogether  34,000,572 
tons  of  freight,  and  this  was  moved  the  equivalent  of 
9,155,506,727  tons  one  mile.  We  may  compare 
this,  for  the  benefit  of  the  reader  and  to  indicate 
the  magnitude  of  the  railroad  transportation  service 
rendered,  with  the  corresponding  item  of  some  large 
and  predominant  railroad  system,  say  the  Chicago 
Burlington  &  Quincy.  This  latter  operates  in  excess 
of  9,000  miles  of  road,  or  about  43^2  times  the 
2,036  miles  operated  by  the  Norfolk  &  Western,  and 
yet  in  the  fiscal  year  ending  June  30  1913  (the  figures 
for  1914  are  not  yet  available)  had  a  freight  traffic 
smaller  than  that  of  the  Norfolk  &  Western,  or 
8,791,435,597    ton-miles. 

But  the  Norfolk  &  Western  is  able  to  realize  an  aver- 
age only  a  little  in  excess  of  4  mills  per  ton  per  mile, 
while  the  Burlington  &  Quincy  in  the  fiscal  year  1913 
realized  7  mills  per  ton  per  mile.  The  difference  in 
rates  also  illustrates  the  difference  in  the  character 
of  the  traffic.  The  average  on  the  Norfolk  &  West- 
ern has  from  the  first  been  low,  the  nature  of  the 


traffic,  as  already  indicated,  rendering  any  other 
rate  out  of  the  question;  but  nevertheless  the  ten- 
dency of  this  average  has  continued  steadily  down- 
ward. For  the  late  year  it  was  only  4.15  mills  (at 
which  figure  it  is  necessary  to  carry  nearly  23^  tons 
of  freight  one  mile  in  order  to  earn  a  single  cent  gross) , 
against  4.24  mills  in  1913  and  4.60  mills  as  recently 
as  five  years  ago.  In  a  word,  in  five  years  the  aver- 
age rate  has  declined  nearly  10%. 

With  this  decline  in  rate,  however,  a  prodigious 
addition  has  been  made  to  the  traffic  of  the  system. 
We  have  already  pointed  out  that  for  the  late  year 
no  less  than  9,155,506,727  tons  of  freight  were 
carried  one  mile.  As  recently  as  1908-09  the  traffic 
movement  one  mile  was  only  5,377,021,000  ton- 
miles,  showing  that  in  five  years  there  has  been  an 
addition  of  over  70%. 

The  gain  in  traffic  has  been  one  of  the  factors  that 
has  served  to  overcome  the  loss  in  rate.  Another 
very  potent  factor  has  been  the  growing  efficiency  of 
operations.  This  latter  is  reflected  in  a  constant  en- 
largement of  the  train-load.  In  the  late  year  alone 
over  38  tons  was  added  to  the  average  load,  bringing 
the  lading  of  the  trains  up  to  802  tons.  We  need 
hardly  say  that  this  is  a  very  high  average,  not  dupli- 
cated on  any  of  the  large  systems  of  the  day  and 
excelled  by  very  few  roads  in  the  country  and  only 
in  the  case  of  such  as  possess  special  advantages  in 
the  way  either  of  traffic  or  of  grade,  or  of  both 
combined.  With  the  further  increase  in  train-load, 
the  freight  earnings  per  train-mile  were  brought  up 
in  1914  to  S3.3324,  which  compares  with  only  $2.83 
per  mile  run  as  recently  as  1906-07. 

The  company's  gross  earnings  have  risen  with  the 
growth  in  traffic.  The  further  addition  in  the  late 
year  was  only  $730,698,  but  had  the  effect  of  raising 
total  gross  earnings  to,  roughly,  44  3^  million  dollars — 
$44,470,618.  Going  back  only  five  years  to  1908-09, 
we  find  that  the  total  gross  then  was  no  more  than 
$29,327,101.  This  is  an  expansion  in  the  five  years 
in  aggregate  gross  of  considerably  over  50%. 

The  new  capital  additions  to  provide  for  the  grow- 
ing traffic  of  the  system  and  to  permit  due  efficiency 
of  operations  have  been  of  equally  huge  magnitude. 
For  illustration  we  may  refer  to  the  fact  that  during 
the  late  year  the  outstanding  amount  of  stock  was 
increased  $7,627,200,  due  to  the  exchange  of  converti- 
ble bonds  into  stock,  but  notwithstanding  this  conver- 
sion of  bonds, the  aggregate  of  bonds  outstanding  was 
increased    $10,725,800,    while    $8,700,000    of    new 
equipment  trust  obligations  were  also  created,  mak- 
ing a  total  addition  to  capital  account  of  over  27 
million  dollars,  a  large  part  of  this  being  on  sub- 
scriptions made  at  the  close  of  the  preceding  year. 
All  this  money,  however,  has  not  been  spent.     With 
the    development    of    an    unfavorable     trade    and 
financial  outlook,  the  management  have  begun  to 
curtail  expenditures  for  additions  and  betterments  by 
postponing  the  less  urgent  and  reducing  the  rate  of 
progress   upon   the   more   important   improvements 
contemplated — so  the  report  tells  us.    The  effect  has 
been  the  accumulation  of  a  large  amount  of  cash  in 
the  treasury,  which  has  been  in  part  invested,  as  is 
pointed  out  by  President  L.  E.  Johnson,  in  the  pur- 
chase of  well-secured  short-term  obligations.     The 
balance  sheet  for  June  30   1914  shows  $8,009,653 
of  cash  on  hand  and  $12,352,771  of  short-term  in- 
vestments. 

During  the  twelve  months  under  review  the  total 
additions  to  cost  of  road  and  equipment  aggregated 
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$15,333,648,  this  including  88,069,180  for  trust 
equipment.  It  appears  that  from  the  commence- 
ment of  operations  on  Oct.  1  1896  to  June  30  1914, 
the  company's  property  account  has  been  increased 
no  less  than  8110,779,354,  besides  which  direct 
charges  to  income  for  additions  and  betterments, 
aggregating  $15,473,521,  were  made,  making  $132,- 
252,875  together.  Of  this  large  sum  the  company's 
revenues  have  provided  no  less  than  $40,103,298, 
this  including  the  $15,473,521  directly  charged  to 
income,  as  already  noted.  By  means  of  these  ex- 
penditures the  company  has  added  to  its  road  452 
miles  of  main  line  and  branches,  437  miles  of  second 
track,  3  miles  of  third  track  and  791  miles  of  sidings, 
and  to  its  equipment  651  locomotives,  210  passenger- 
train  cars,  31,756  freight-train  cars  and  910  work- 
train  cars. 

The  fortunate  and  encouraging  feature  is  that  the 
company  has  been  able  to  make  all  these  large  new 
capital  outlays  reproductive,  thereby  keeping  its 
prosperity  unimpaired.  The  income  statement  for 
the  late  fiscal  year  is  the  evidence  of  this  fact.  The 
$730,698  addition  to  gross  revenues  was  attended  by 
an  augmentation  in  expenses  of  $1,370,028,  leaving  a 
decrease  in  net  of  $639,330.  Nevertheless  the  com- 
pany was  able  to  pay  the  regular  4%  on  the  preferred 
shares  and  also  6%  on  the  common  shares,  and, 
besides  making  an  appropriation  out  of  income  for 
additions  and  improvements  of  $2,093,918,  was  able 
to  carry  forward  a  balance  to  the  credit  of  profit 
and  loss  of  $1,141,984. 


^RAILROAD  GROSS  EARNINGS  FOR^AUGUST._ 
In  view  of  the  disturbed  condition  of  trade  growing 
out  of  the  European  war,  every  one  of  course  is 
prepared  for  a  falling-off  in  the  gross  earnings  of 
United  States  railroads,  and  figures  furnishing  evi- 
dence of  the  falling-off  cause,  therefore,  no  surprise. 
In  saying  this  we  have  reference  to  the  early,  or 
preliminary,  statements  of  gross  earnings  which  we 
present  to-day  for  the  month  of  August.  This 
shows  a  decrease  of  $4,955,479  from  the  earnings  of 
last  year,  the  compilation,  however,  covering  only 
92,136  miles  of  road,  including  the  usual  three  Cana- 
dian systems,  namely  the  Canadian  Pacific,  the 
Canadian  Northern  and  the  Grand  Trunk  Railway 
of  Canada.     In  ratio  the  loss  is  6.37%. 

While  the  shrinkage  in  gross  revenues  is  thus  seen 
to  be  quite  moderate,  additional  significance  at- 
taches to  the  loss  by  reason  of  the  fact  that  the  grain- 
carrying  roads  (which,  along  with  the  Southern 
cotton-carrying  roads,  are  the  lines  chiefly  represented 
in  our  tabU;)  had  the  advantage  of  a  much  heavier 
grain  movement,  and  by  reason  of  the  further  fact 
that  we  have  arrived  at  the  period  where  comparison 
is  with  poor  or  indifferent  returns  in  1913.  Our 
early  statement  for  August  last  year  recorded  only  a 
nominal  amount  of  gain  and  a  number  of  the  roads 
actually  had  decreases,  to  which  the  present  year's 
decreases,  of  course,  are  additional.  Stated  in  brief, 
our  early  statement  for  last  year  showed  only  $71,670 
increase,  or  less  than  one-tentii  of  one  per  cent.  In 
the  years  immediately  j)rece(ling,  how(!ver,  compari- 
son in  August  was  with  fairly  good  earnings.  Thus  in 
August  1912  our  early  statement  regisUsred  an  in- 
crease of  $6,270,721,  or  8.79%,  the  roads  included 
being  substantially  tiie  same;  as  those  now  rej)re- 
sented.  In  August  1911 ,  likewise,  tlu;  showing  was 
not  unfavorable,  our  early  statement  tlnm  showing 


$2,225,398  gain,  or  a  little  over  3%.  In  prior  years, 
with  the  exception  of  the  great  contraction  in  1908, 
the  record  of  earnings  in  August  was  one  of  accumu- 
lating gains.  In  August  1910  our  preliminary  com- 
pilation showed  an  addition  of  $5,600,104,  or  9.90%. 
In  1909, also, there  was  a  gain,  this  being  $6,102,600, 
or  11.77%.  These  two,  though,  only  a  little  more 
than  sufficed  to  make  good  the  $10,691,980  loss  ex- 
perienced in  1908.  Preceding  1908  there  were  in- 
creases in  each  and  every  year  back  to  1986,  as  will 
appear  from  the  following  summary  of  the  monthly 
totals  drawn  from  our  early  compilations  each  year. 


Mileage. 

Gross  Earnings. 

August. 

Year 

Year 

In- 

Year       i        Year 

Increase  (  +  ) 

Given. 

Preced. 

cr  'se. 

Given.      |  Preceding. 

or  Decrease  ( — ) . 

Year. 

Roads 

Miles. 

Miles. 

% 

s        1        $ 

i 

% 

1896 

120 

89.991 

89,225 

0.82 

38. 801. .525    40,010,144 

—1,208,619 

3.02 

1897 

118 

93,108 

91,625 

1.62 

43,190,342    38,526.399 

+  4,663,943 

12.62 

1898 

121 

94,185 

93,792 

0.42 

46.632,848    44,446,940 

+  2,185,908 

4.92 

1899 

112 

95,798 

94,771 

1.08 

54,751,100    48,325,106 

+  6,425,994 

13.29 

1900 

105 

96,376 

93,157 

3.45 

57,143.176    53,731,004 

+  3,412,172 

6.35 

1901 

96 

99,951 

97,750 

2.25 

65.1.55.714    57,439,471 

+  7,716,243 

13.43 

1902 

76 

90,102 

88,620 

1.67 

58,887.908    56.213,712 

+  2,674.196 

4.75 

1903 

76 

98,126 

96,047 

2.16 

72,505,067    66,411,069 

+  6,093,998 

9.17 

1904 

67 

83,160 

81,248 

2.35 

,59,445, .529     57.494.231 

+  1,951,298 

3.39 

1905 

56 

81,055 

79,192 

2.26 

,58,859,481     55,955,430 

+  2.904,051 

5.19 

1906 

68 

92,788 

90,455 

2.. 58 

79,344,748    70,099,249 

+  9,245,499 

13.19 

1907 

67 

93,683 

92,898 

0.84 

86,377,190    79,029,051 

+  7,348,139 

9.30 

1908 

52 

82,513 

81,261 

1..54 

.59,649,837    70,341,817 

—10,691,980 

15.20 

1909 

49 

78,484 

77.217 

1.65 

.57,953,811     51,851,211 

+  6,102,600 

11.77 

1910 

46 

81,879 

78,874 

3.81 

62,005,137    56, 40.'), 033 

+  5,603,104 

9.90 

1911 

50 

89,799 

87,984 

2.06 

71,282,467     69.057,069 

+  2.225,598 

3.22 

1912 

47 

89,691 

88,135 

1.77 

77,638.413     71,361,692 

+  6,276.721 

8.79 

1913 

46 

90,217 

88.201 

2.29 

77,975,309    77.903.639 

+  71,670 

0.09 

1914 

47 

92,130 

90,579 

1.72 

73,690,353,    78.645.832 

—4,955,479 

6.37 

Jan.  1  to 

Aug. 

31— 

1 

1896 

116 

88,742 

88,000 

0.83 

287.248.002  272.696,995 

+  14, .551,007 

5.33 

1897 

114 

92,379 

90,896 

1.62 

298,238,929  291,932,827 

+  6,306,102 

2.16 

1898 

121 

94,185 

93,792 

0.42 

337,683,518  304,008,624 

+  33,674,894 

11.07 

1899 

110 

95,484 

94,455 

1.08 

378,241,765  348,511,473  +29,7.30,292 

8.53 

1900 

105 

96,376 

93,157 

3.45 

417,335,014  371,773,610  +45,561,404 

12.25 

1901 

92 

96.056 

93,855 

2.34 

417,198.174  376,726,8.58 

+  40,471,310 

10.74 

1902 

76 

90.102 

88,620 

1.67 

429,366,197  397,306,062  +32,060,135 

8.07 

1903 

76 

98.126 

96.047 

2.16 

536,623,682  475,299.340  +61,324.342 

12.90 

1904 

67 

83,160 

81.248 

2.35 

419,174,339  423,955,840 

—4,781,501 

1.12 

1905 

55 

80,798 

78.935 

2.26 

421,764,129  393,742.645 

+  28,021,484 

7.12 

1906 

66 

92,507 

90.174 

2. .59 

575.472.692  498,726.455  +76,746.237 

15.39 

1907 

67 

93,683 

92.898 

0.84 

636,734,664  575,891,8.50  +60,842.814 

10.57 

1908 

51 

82,091 

80,891 

1.48 

422,122,512  507,168,-3.53 

—85,045,841 

16.78 

1909 

49 

78,484 

77,217 

1.65 

409, .593, 132  367.711.841 

+  41,881,291 

11.40 

1910 

45 

81,421 

78,432 

3.81 

4,52.534.443  391.216,649  +61,317,794 

15.68 

1911 

50 

89,799 

87,984 

2.06 

511,926.161  .504,172,509 

+  7,7.53,652 

1.54 

1912 

47 

89,691 

88.135 

1.77 

,549,470.466  509.252,663  +40,217,803 

7.91 

1913 

46 

90,217 

88.201 

2.29 

.590,383,040  .544.8/7.396  +45. .505. 644 

8.32 

1914 

47 

92,136 

90.579 

1.72 

553.417,40s  589,445,391 

—36,027,983 

6.13 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of  the 
anthracite  coal  roads  are  included  in  this  table. 

With  reference  to  the  expansion  in  the  Western 
grain  movement,  this  was  of  decided  proportions; 
and  the  circumstance  is  the  more  noteworthy  as  last 
year's  grain  receipts  at  the  West  had  also  shown  a 
considerable  increase,  so  that  for  two  successive  years 
the  movement  has  been  expanding.  The  increase, 
moreover,  has  extended  to  all  three  of  the  chief 
cereals,  that  is,  wheat,  corn  and  oats,  a  fact  which 
must  be  ascribed  to  the  tremendous  rise  in  prices 
occasioned  by  the  outbreak  of  war  in  Europe.  For 
the  four  weeks  ending  Aug.  29  the  present  year,  the 
corn  receipts  at  the  Western  primary  markets  ag- 
gregated 17,650,000  bushels,  against  only  10,958,000 
bushels  in  the  corresponding  four  weeks  of  1913  and 
10,370,645  bushels  in  the  same  four  weeks  of  1912. 
The  wheat  receipts  for  the  four  weeks  this  year  were 
no  less  than  44,314,000  bushels  (and  in  wheat,  of 
course,  the  rise  in  values  has  been  particularly 
marked),  against  35,324,000  bushels  last  year  and 
31,542,396  bushels  two  years  ago.  The  oats  re- 
ceipts this  year  were  37,337,000  bushels,  against 
28,925,000  bushels  in  1913  and  22,881,536  bushels 
in  1912.  Adding  barley  and  rye,  aggregate  receipts 
for  the  five  weeks  this  year  for  the  five  cereals  com- 
bined were  101,594,000  busiiels,  against  only  80,- 
763,000  bushels  in  1913  and  only  69,432,574  bushels 
in  1912.  The  details  of  the  Western  grain  movement 
in  our  usual  form  are  shown  in  tiie  following: 


wi;hti;i{.\  Ki.ouit  a.n'd  tii(Ai.\  iucckii't.^. 


I'our  woekii 
ond.  AuK.29. 

Cliicago — • 

1014 

1913 

Mtlwnukcc — 

1914 

1013 

67.  iMuis — 

1914 

1913 


Flour. 
U)hl.i. 

731.000 
775,000 

274,000 
231,000 

343,(M)0 
283,000 


Wheat, 
ibii.ili. 

10. 400, (KM) 
13,01,S,()00 

1,446,000 
618,000 

3.736,000 
3,788,000 


Corn . 
(,bu.ili.) 

9.053.000 
4,055,000 

1,813.000 
27.S.OOO 

1,408,000 
1,380,000 


Oiils. 
(hush.) 

21.996,000 
13.338.000 

3,584,000 
1.197.000 

2,210,000 
2,854,000 


llarliu. 
(hu.s-h.) 

7SS,000 
1,135,000 

074.000 
.•)90.0()0 

55,(M)0 
34,000 


{itish.) 

265,000 
230,000 

102,000 
151,000 

89.000 
103,000 


Sept.  12  1914.] 
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Flanr . 

mis.) 


36,000 
32,000 

71,000 
28,000 

164,000 
165,000 


Four  week« 

end.  Aug.  29. 

Toledo — 

1914 

1913 

Detreit — 

1914 

1913 

Cleveland — 

1914 

1913 

Peoria — 

1914 

1913 

Duluth — 

1914 

1913 

Minneai>olis — 

1914 

1913 

Kansas  City — 

1914 

1913 

Omaha — 

1914 

1913 


Total  of  All — 

1914 1,642,000 

1913 1,514,000 


Jan.  1  to 
Aus.  29. 

Chicago — 

1914 6, 

1913 6, 

Milreaukee — 

1914 1, 

1913 1, 

St.  liOUis — 


1914 2, 

1913 2, 

Toledo — 

1914 

1913 

Detroit — 

1914 

1913 

Cleveland — 

1914 

1913 

Peoria — 

1914 1, 

1913 1, 

Dultah — 

1914 

1913 

Minneapolis — 

1914 

1913 

Kansas  City — 

1914 

1913 

Omaha — 

1914 

1913 


Flour, 
(bbls.) 

105,000 
260,000 

931,000 
367,000 

156,000 
049,000 


294,000 
261,000 

457,000 
310,000 

.396,000 
638,000 


128,000 


Wheat, 
(buah.) 

693,000 
1,108,000 

411,000 
197,000 

176,000 
60,000 

253,000 
199,000 

1,736,000 
1,100,000 

7,636,000 
5,449,000 

10,019,000 
6,215,000 

1,808.000 
3,542,000 


44,314,000 
35,324,000 

Wheat, 
{bush.) 

.54,481,000 
39,748,000 

4,442,000 
4,712,000 

19,556,000 
22,419,000 

3,749,000 
2,696,000 

1,092,000 
556,000 

705,000 
626,000 

1,098,000 
1,488,000 

12,632,000 
23,010,000 

51,256,000 
58,045,000 

27,453,000 
26,604,000 

9,.384,000 
15,492,000 


Corn, 
(fivsh.) 

233,000 
160,000 

188,000 
99,000 

166,000 
135,000 

1,555,000 
917,000 


518,000 
357,000 

874,000 
1,372,000 

1,842,000 
2,205,000 


17,650,000 
10,958,000 

Corn, 
(bush.) 

55,693,000 
91,511,000 

9,787,000 
7,521,000 

12,462,000 
16,795,000 

3,164,000 
2,764,000 

1,923,000 
1,767,000 

2,674,000 
2,738,000 

10,578,000 
12,401.000 

780.000 
447,000 

6,795,000 
4,106,000 

20,484,000 
11,266,000 

23,928,000 
14,623,000 


Onl.t. 
(bush.) 

1,280,000 
1,504,000 

688,000 
536,000 

702,000 
518,000 

2,116,000 
1,630,600 

105.000 
7/6,000 

2,124,000 
2,816,000 

943,000 
1,697,000 

1,589,000 
2,0,59,000 


Barleij. 
(bush.) 

3,000 


1,000 
1,000 

1.32,000 
86,000 

434,000 
749,000 

1,875,000 
1,726,000 


li'je. 
(bush  .) 

9,000 
24,000 


1,000 

12,000 
32,000 

161,000 
307,000 

632,000 
578,000 

1,000 


37,337,000 
28,925,000 

Oats, 
(bush.) 

79,154,000 
88,506,000 

14,080,000 
8,985,000 

16,765,000 
15,383,000 

2,344,000 
3,530,000 

2,695,000 
2,473,000 

3.168.000 
3.317,000 

9,3.30,000 
7,726,000 

1,577,000 
6,442,000 

9,718,000 
11,832,000 

6,993,000 
6,040,000 

9,363,000 
8,992,000 


3,962,000 
4,127,000 

Barley, 
(bush. 

12,745,000 
19,6.56,000 

8,980,000 
10,770,000 

1,063,000 
782,000 

28,000 
2,000 


1,331,000 
1,429,000 

Rye. 
(bush.) 

1,891.000 
1,740,000 

1,373,000 
1,616,000 

207,000 
587,000 

34,000 
40,000 


68,000 

23,000 
46,000 

1,757,000 
1,974,000 

1,9,59,000 
5,003,000 


11,000 

32,000 
5,000 

187,000 
376,000 

568,000 
978,000 


11,1.59,000  2,290,000 
16,983,000  2,584,000 

1,000 


Total  of  All— 

1914 12,339,000  186,448,000  148,268,000  155,187,000  37,714,000  6, .583,000 

1913 12,013,000  195,396,000  165,939,000  163,226,000  55,284,000  7,937,000 

There  were  also  some  minor  local  advantages  in 
the  case  of  particular  roads — advantages  resulting 
from  the  absence  of  disturbing  conditions  which  had 
been  present  in  1913.  We  have  in  mind  more  par- 
ticularly that  a  year  ago  a  strike  prevailed  in  the 
Lake  Superior  copper  regions ,  which  has  since  been  set- 
tled. The  effect  of  this  is  .seen  in  the  case  of  the 
Mineral  Range  RR.,  which  last  year  in  August  saw 
its  earnings  reduced  from  $74,883  to  S24,G42,  and 
now  sees  them  back  again  to  S73,696.  In  Colorado, 
of  course,  there  was  no  relief  from  the  coal  miners' 
strike  which  has  been  in  progress  so  long. 

In  the  South  the  cotton-carrying  roads  had  a  dim- 
inished movement  to  contend  against,  though  as 
August  is  the  beginning  of  the  crop-moving  season, 
the  movement  is  never  very  large  at  this  time. 
Still,  there  was  a  substantial  falling-off .  The  aggre- 
gate of  the  receipts  at  the  Southern  outports  for 
the  even  month  in  1914  were  only  48,262  bales, 
against  312,688  bales  in  August  1913  and  247,637 
bales  in  1912.  The  bulk  of  the  loss  is  found  at  Gal- 
veston and  other  Texas  points  and  at  Savannah. 
The  overland  movement  was  small  the  whole  three 
years,  having  been  21,950  bales  in  1914,  against 
22,067  bales  in  1913  and  12,103  bales  in  1912. 

RECEIPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  AUGUST   AND   FROM 
JANUARY    1    TO    AUGUST    31    1914,    1913    A.VD    1912. 


Ports. 


August. 


Since  January  1. 


1914.   1   1913.  I   1912. 


1914. 


Galveston bales.  27,930 

Texas  City,  &c- .,  038 

New  Orleans I  6,162 

Mobile I  .545 

Pcnsiicola,  <fec 275 

Savannah 5,494 

Brunswic   1       

Charleston 1  842 

I  Ipll        o     I    .    '        

WHm  nutOT..- :  635 

Norfol  k I  2,043 

Newport  News,  Ac 3,61)8 


229,226  218,740  1, 


■|"i 


26,072 

6,838 

3,027 

492 

23,707 

750 

3,709 

""12 

17,922 

033 


'.>i.2(i2  312.6.88  24/,( 


432 

9,693 

2, .544 

141 

10,421 

14 

2.076 

"'50 

2,660 

866 


291,637 

218,607 

8.52,768 

131.060 

57,796 

436,204 

07,900 

42,621 

70,658 
219,163 
110,185 


,1 


1913. 


1912. 


,177.820  1, 

293,615 

489,068 

74,481 

41,918 

325,713 

54,884 

54,390 

110 

48,265 

2.30,246 

63,248 


.S" 


471,861 
329,244 
806,986 
1.53,243 
179,580 
820,508 
162,089 
116,615 
389 
189,929 
291,112 
28,842 


With  reference  to  the  separate  roads,  all  but  nine 
of  the  47  companies  contributing  returns  are  obliged 
to  report  diminished  earnings.  The  Canadian  Pa- 
cific heads  the  Hst  with  $1,530,000  loss,  and  here  the 
decrease  follows  a  decrease  in  the  preceding  year. 
Among  American  roads  the  Great  Northern  has 
$430,690  decrease.  Southern  and  Southwestern  roads 
this  time  likewise  quite  generally  fall  behind  in  the 
present  year.  In  the  following  we  show  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $30,000, 
whether  increases  or  decreases. 

PRINCIPAL  CHANGES  IN   QRQSS  EARNINGS   IN  AUGUST. 


ItlCf  €Q  S  fiS . 

Chesapeake  &  Ohio $234,638 

Minneapolis  &  St  Louis..  80,449 

Illinois  Central 62 ,269 

Mineral  Range 49,054 

Detroit  Toledo  &  Iron  ton  47,120 


Representing  5  roads  in 
our  compilation 

Canadian  Pacific i 

Canadian  Northern 

Great  Northern 

Louisville  &  Nashville 

Grand  Trunk 

Missouri  Kansas  &  Texas. 

Colorado  &  Southern 

Denver  &  Rio  Grande 


.S473,530 
Decreases. 
51.530.000 
4.57,100 
430,690 
407,610 
300,473 
264.864 
235,164 
219,800 


Decreases. 

Missouri  Pacific 182, 836 

St  Louis  Southwest $177,000 

Minneap  St  P&  SS  M...  164,933 

Seaboard  Air  Line 143,893 

Wabash 142,458 

Southern  Railway 133,240 

Western  Pacific 106,600 

Chicago  &  Alton o94,927 

Texas  &  Pacific 79,489 

Duluth  South  Shore  &  Atl  57,993 

Buffalo  Rochester  &  Pitts.  48,232 

New  Orl  &  Northeast  ...  38.671 

Chicago  Great  Western..  31,325 

Grand  Trunk  Pacific a31,278 


Representing  22  roads  in 

our  compilation $5,278,576 


a  These  figures  are  for  three  weeks  only. 


To  complete  our  analysis  we  annex  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups. 

EARNINGS  OP  SOUTHERN  GROUP. 


August. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

$ 

S 

S 

S 

$ 

S 

Alabama  Gt  Sou. 

43;, 02  7 

448,174 

418,240 

364,144 

386,658 

305,425 

Ala  N  O  &  T  P— 

NewOrlcfeN  E. 

317,2'5 

355,916 

318,390 

280,743 

301,427 

263,041 

Ala  &  Vicksburg 

13?,P,26 

152,953 

151,265 

131,065 

149,938 

130,944 

Vicks  Shrev  &  P 

135,7'-.  r 

153,084 

144,087 

116,746 

132,438 

110,350 

Ches  &  Ohlo.c_. 

3,479,273 

3,244,635 

3,214,299 

3,019,132 

2,949,328 

2,642,595 

CincN  O  &T  P. 

841,409 

847,302 

832,707 

804,189 

834, 04 

661,114 

Louis V  *  Nash. ft 

4,704,455 

5,112,065 

4,892,953 

4,593,083 

4,567.267 

4,061,442 

Mobile  &  Ohio  _ 

1,048. ,555 

1,067,392 

1,008,002 

897,201 

920,322 

821,856 

Seaboard  Air  Line 

1.6,5O.,505 

1,794,398 

1,775,625 

1,677,579 

1,544,978 

1,379,820 

Southern  Ry._   _ 

5,623,941 

5,757,181 

5,641,370 

5,265,620 

5,041,457 

4,640,736 

Yazoo  &  Miss  Val 

860,397 

890,380 

758,829 

810,490 

719.924 

742,968 

Total 

19,237,200 

19,823,480 

19,155,767 

17,9.59,992 

17,548,341 

15,760,291 

6  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati. 
c  Includes  Chesapeake  &  Ohio  of  Indiana  beginning  July  1  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


August. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Colo  &  Southern. 
Denv  &  Rio  Gde. 
Internat  &  Gt  No 
Mo  Kan  &  Tex. a 
Missouri  Pacific. 
St  Louts  &  South  w 
Texas  &  Pacific  . 

S 
1,136.469 
2.0 '8,400 

894,346 
2. 665.. 305 
5. .329, 974 

946.000 
1,427,320 

S 
1.371,633 
2,298,200 
894,346 
2,930,169 
5,512,810 
1,123,000 
1,506,809 

S 
1,223,248 
2,215,460 
925,8.50 
2,691,722 
5,612,882 
1,076,373 
1.353,369 

S 
1,296,137 
2,188,086 

746,213 
2,381,0.34 
4,760,371 

934,720 
1,304,160 

$ 
1,483,6.50 
2,200,422 

714,9.55 
2,297,490 
4,723,542 

960.178 
1,294,383 

5 

1,372,058 
2,046,674 

618,952 
2,179,360 
4,574,924 

854,155 
1,174,208 

Total 

14,477,814 

15,636,967 

15,098,904 

13,610,721 

13,674,620 

12,820,331 

a  Incudes  Texa.s  Central  in  1914,  1913,  1912,  1911  and  1910  and  Wichita  Falls 
nefrom  Nov.  1  1912. 
6  Month  this  year  not  yet  reported:  taken  same  as  last  year. 

EARNINGS   OF   NORTHWESTERN    AND   NORTH    PACIFIC    GROUP. 


August. 


1914. 


1913. 


1912. 


1911. 


1910. 


Canadian  Paclfici 
Chic  Gt  West*-. 
Dul  So  Sh  &  Atl. I 
Great  Northern. 
Minneap  &  St  Ll 
Iowa  Central,  f 
MlnnStPcfcSSM 

Total 


$        S        $        S 
9,.532, 000  11.062,000  12,251,716  10,421 


1,285.3741 
295,400| 

6,790.640' 
898,656: 


1,316,6991 
353,393, 

7,221,330^ 
818,207, 


239,800  1,144 

313,881  .304 

6,876,076'  6,000 

822,549,  692 


904 
321 
602 
950' 
405 


2,374,087,  2,539,020  2,404,807  2,136,619|  1 


S 

,255,331 
,102,227 
336,479 
,875,568 
433, .301 
.302.174| 
,998,743| 


1909. 


S 

,426,985 

,014,144 
308,440 

,.557,913 
375,730 
270,860 

,785,030 


21,176,157  23,310,64923,908,898  20,700,80119,303,82316,739,102 


*  Includes  Mason  City  &  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 
EARNINGS  OF  MIDDLE  AND   MIDDLE  WESTERN  GROUP. 


August. 


1914. 


Buff  Roch  &  Pitts    1 
Chicago  <fe  Alton,  al 
Chic  lnd&  Lou. 
Grand   Trunk.. 
GrandTrkWest 
Det  Gr  II  &  M 

Canada  Atl 

Illinois  Central. c 
Tol  Peo  &  West 
Tol  St  L  &  West 
Wabash 


1913. 


S 

,098,0,50 
,.386,4.53 
634,690 

4,853,740 


1912. 


,759,390 
117,221 
398.699 
,734,303 


758  4,550.588 


1,146,282 

1,473,369 

650,737 

5,154,213 


5,697,121 
123,581 
426,503 

2,876,761 


1911. 


1910. 


1909. 


S    I 

1,047,435   866,779 

1,403,259  1,402,4.55 

631,591   616,293 

4,966,415  4,502,674 


9  S 

888,775'  815,208 

1,460.644  1,265,060 

613,737  531,300 

3,885,049  3,879,409 


5,586,528  5,-551,5.55  65,328,0141  4,870,027 

120,003  117,692    124.623    107,372 

370,81.5  375,797,   364,744   343,025 

2,937,189  2,700,640,  2,7.56.976  2,624,167 


Total 16, 982, .546  17, 548, .56717,063, 235  16,133,885  15,422. ,562  1 1,4.35..568 

a  Fourth  week  not  yet  reported;  taken  same  as  last  year. 

6  No  lonRcr  includes  receipts  for  hire  of  equipment,  rentals  and  other  Items. 

c  Includes  earnings  of  Indianapolis  Southern  beglnnlDR  with  July  1910. 
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We  now  add  our  detailed  statement  for  the  month 
of  August,  comprising  all  the  roads  from  which  it  has 
been  possible  to  procure  returns  for  that  period  up 
to  the  present  time.  We  give  a  second  table  showing 
the  comparative  earnings  for  the  same  roads  for  the 
period  since  Jan.  1. 

GROSS  EARNINGS  AND  MILEAGE  IN  AUGUST. 


Gross  Earnings. 

Mileage. 

Aome  of  Road. 

Inc.  (+)  or 

1914. 

1913. 

Dec.    (— ). 

1914. 

1913. 

Ala  Great  Southern.. 

S 
437.027 

S 
448,174 

$ 
—  11.147 

309 

309 

Ala  New  Orl  &  Tex  P- 

New  Orl  &  Northeas 

317.245 

355,916 

—38.671 

202 

202 

Alabama  &  Vicksb. 

138,626 

152,9.53 

—  14.327 

142 

142 

Vicks  Shreve  &  Pac 

13,5.767 

153.084 

—  17,317 

171 

171 

Ann   A  rbor 

t/146  06.5 

!/144,729 

+  1  336 

''91 

291 

Buffalo  Roch  &  Pitts. 

1,09S.0.50 

1,146,282 

— 48,232 

586 

576 

Canadian   Northern. . 

1.367,700 

1,824.800 

—4.57.100 

4.670 

4.316 

Canadian    Pacific 

9,. 532. 000 

11.062.000 

—  1.. 5.30.000 

12.227 

11.605 

Chesapeake  &  Ohio. . 

3.479.273 

3.244.635 

+  234.6.38 

2,367 

2.340 

Chicago  &  Alton 

1/908.009 

8/1.002.936 

—94,927 

1 .026 

1,026 

Chicago  (Jrcat  West.. 

1.28.5,374 

1,316.699 

—31 ,325 

1.496 

1,496 

Chicago  Ind  &  Louisv 

634,690 

650.737 

—16,047 

616 

616 

Cine  New  Orl  &  Tex  P 

841,409 

847,302 

—5,893 

336 

336 

Colorado  &  Southern  _ 

1,136,469 

1,371,633 

-235,164 

1,867 

1,871 

Denver  &  Rio  Grand.^ 

2.078,400 

2,298,200 

—219.800 

2, .585 

2,. 560 

Western  Pacific 

544,900 

651  ,,500 

—  106.600 

94'' 

933 

Denver  &  Salt  T.ake. . 

170.773 

.      164,01? 

+  6.761 

255 

214 

Detroit  &  Mackinac. . 

98.503 

113.820 

—  15.317 

411 

411 

Detroit  Tol  &  Ironton 

193.360 

146,240 

+47.120 

441 

441 

Duluth  Sou  Sh  &  Atl. 

295,400 

353,393 

—57,993 

627 

626 

Georgia  Sou  &  Florida 

187,987 

182,494 

+  5.493 

395 

395 

Grand  Trunk  of  Can 

Grand  Trunk  West  \ 

4,853,740 

5,154.213 

—300,473 

4,549 

4, .548 

Det  Gr  Hav  &  Mill 

Canada  Atlantic. J 

Grand  Trunlc  Pacific. 

1/310,278 

&341,.5.56 

—31.278 

1.104 

1.104 

Great  Northern 

6,790,640 

7. 221, .330 

—430,690 

7.80? 

7,75? 

Illinois  Central 

5,7.59,390 

5.697.121 

+  62,269 

4.763 

4 ,763 

Louis\-ille  &  Nashville 

4.704,455 

5,112.065 

—407,610 

5.034 

4,923 

Mineral   Range 

73,696 

24.649 

+  49,0,54 

121 

122 

Minneap  &  St  Louis. 

898,656 

818,207 

+  80,449 

1.585 

1,585 

Iowa  Central 

Minn  St  Paul  &  S  S  M 

2,374,087 

2„539,020 

—  164,9.33 

4,101 

3.976 

Missouri  Kan  &  Tex  a 

2, 665, .305 

2,930,169 

—264.864 

3,865 

3.817 

Missouri   Pacific 

5,329,974 

5,512,810 

—182.8.36 

7,284 

7.283 

Mobile  &  Ohio 

1,048.-5.55 

1,067.39" 

—18,837 

1,122 

1,122 

Nevada-Cal-Oregon  .  . 

37,151 

.34.023 

+  3.128 

237 

237 

Rio  Grande  South 

51,433 

.54.. 560 

—3,127 

180 

ISO 

St  Louis  Southwest 

946,000 

1.123.000 

—177,000 

1,7.53 

1 ,608 

Seaboard  Air  Line 

1,6.50,. 505 

1.794.39« 

—143,893 

3.098 

3,082 

Southern  Hailwav 

5.623,941 

5.757,181 

—  133,240 

7,010 

7,037 

Tenn  Ala  &  Georgia.. 

7. .580 

8„57'? 

—992 

97 

94 

Texas  &  Pacific 

1.427,320 

1,. 506, 809 

—79,489 

1 ,885 

1 ,885 

Toledo  Peoria  &  West 

117.221 

123,. 581 

—6,360 

247 

247 

Toledo  St  L  &  West.. 

398,699 

4  26.. 503 

-27,804 

451 

451 

Wabash 

2,734  303 

2  876  761 

—142,4.58 
—29,983 

2  514 

2  514 

Yazoo  &  Miss  Valley. 

860,397 

890.380 

1,37? 

1 ,372 

Total  (47  roads)... 

73,690,353 

78,645.832 

—4,955,479 

92,136 

90,579 

Net  decrease  (6.37%) 

Mexican  roads  (not  inc 

1.  in  total): 

Mexican  Railway 

J/604.100 

t/603,600 

+500 

395 

361 

a  Includes  Texas  Central  in  both  years. 
V  These  figures  arc  for  three  weeks  only. 

GROSS  EARNINGS  FROM  JANUARY   1   TO   AUGUST   31. 


Name  of  Road. 


1914. 


Alabama  Great  Southern. 
Ala  New  Orl  &  Tex  I'ac — 
New  Orleans  &  Northeas 
Alabama  &  Vicksburg.. 

Vicks  Shrev  &  Pacific 

Ann  Arbor 

Buffalo  Hochp.stcr  &  Pittsb 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Inaianap  &  Louisv 
Cln  Nfv.-  f )rl  «-  IVxas  Pac. . 

Colorado  &  Southern 

Denver  <k  Rio  Grande 

Wistern   Pacific 

Denv(T  &  .Salt  Lako 

Detroit  fi  Mackinac 

Detroit  Tol  A-.   Ironton 

Duluth  Sou  Shore  &  Atlan. 

Geor>.'i:i  Soinhcrn  A:  Florida 

Grand  Trunk  of  Canada..] 

Grand  Tnjnk  Western.  I 

Det  CJrand  Mav  fi  Milw 

("an.'ifla    Atlantic J 

Grand  Trunk  P;u;iflc 

Great  .Northern 

Illinois  ("entral.    

Louisville  ti  Nashville     .. 

Mineral  Uange 

Minneapolis  k  St  Louis..) 

Iowa   Ci-ntral f 

Minneap  SI,  Paul  A  S  S  M. 
Missouri  Kansas  &  Te-xas.a 

Missouri  P.-ifiric 

Mobile  A  Ohio 

Nevada-(  'al  I  fom  la-Oregon. 

Rio  (irande  Southern 

Ht  Ixjuls  Southwestern.. 

Seaboard  Air  I,Ine 

Southern   Railway 

Tennessee  Ala  ti,  Georgia 

Texas  ti.  Pacific 

Toledo  Peoria  &  Western. . 
Toledo  St  lyouls  &  Wcsitem 

Wabash .  _ . .  . 

Yazoo  &  Mississippi  Valley 

Total  (47  roads) 

Net  decrease  (6.13%) 

Mexican  Roads  (not  Includ 
Mexican    Railway 


3,404,824 

2„591,703 

1,142,085 

1,131.889 

t/1,351.296 

6,589.285 

12,297,700 

74,542,632 

24,821,2.58 

j/8. 476. 1.39 

9.078.890 

4,487.686 

7,084,043 

8,170,9.38 

14,084,009 

3,638.641 

899,990 

791.971 

1.048.340 

2.167,2.54 

1.6.52.613 

34,.541,840 


1/3.220.446 
44.080.93 
42.871.496 
37.496.0.35 
493.803 
6,279,2.54 

17.499.081 

19.604.169 

38. 263. .520 

8.4.50.491 

229.064 

.364.892 

7.691.422 

16.495.760 

44. 497. .501 

.56.717 

11. 4. 50,. 503 

813.114 

2. 9.54.. 507 

19.097.285 

7.512.:j82 


1913. 


3.494,419 

2,749.217 

1,233,629 

1.1-11  129 

Vl  .430.3.59 

7.512.719 

14. 493.. 500 

88.924, .569 

23,289.065 

j/9. 423.688 

9. 240. .548 

4. .5.52. 379 

6.039,fi09 

9.620,688 

15,267. .566 

4.102,610 

774.132 

833  ..363 

1.035.152 

2.363.3.52 

1,685,711 

37 .334,. 509 


r/3,523,367 
49,460.005 
42,4'27,800 
39, .596. 490 
497.817 
6.116.969 

18,987.945 

20.308,1.50 

39.974.323 

8, 3  (18. 003 

239,291 

425.455 

8, 374, .500 

16,485,337 

44.549.K( 

85.. 536 

ll,087.23ri 

006.027 

3,052.9.57 

20..503.'119 

7,024,396 


553,4 17,408,.589,445,.391 


cd  In  total 

(/5,812,S0i 


1/6,311,000 


Increase. 


1,532.193 


144,434 


125,858 
'13",  188 


443,696 


162,285 


82,398 


10,423 


367,267 


4S7.986 


Decrease. 


89,595 

157,514 

91, .544 

12.240 

79.063 

923.434 

2,195.800 

14,381.937 

'  947'.,549 

161.649 

64.693 

1.458.7.50 

1.183.557 

463.969 

"'4V,392 

'"r96',098 
.33.098 

2,792.669 


302,921 
5,379,074 

2",100,4.5.5 
4,014 


1,488,864 

703,981 

1,710,803 

'"V0'.227 

60,. 563 

683,078 


52,364 
28,819 

""'9'2",9i3 

98,4.50 

1,406,634 


3,369,728  .39,397,711 
36,027,083 


499,100 


a  Includes  the  Texas  Central  In  both  years. 

V  These  figures  are  down  to  the  end  of  the  third  week  only  In  both  years. 


THE  GRAIN-CROP  SITUATION. 

As  a  result  of  unfavorable  weather  in  important 
sections  of  the  corn  and  spring-wheat-growing  ter- 
ritory of  the  country  during  August,  the  grain-crop 
outlook  of  the  United  States  on  Sept.  1  was  mod- 
erately less  favorable  than  a  month  earlier.  This 
is  the  conclusion  the  Department  of  Agriculture 
reaches  in  its  official  report  for  Sept.  1,  issued  on 
Tuesday,  and  it  is  confirmatory  of  private  advices 
that  had  come  to  hand  periodically  during  the  month. 
But  while  the  situation  is  not  as  good  as  a  month 
earlier,  it  is  not  really  unsatisfactory.  It  is  true,  of 
course,  that,  as  the  Department  construes  its  re- 
turns, the  promise  of  yield  as  regards  corn  was  on 
Sept.  1  some  36  million  bushels  below  Aug.  1.  But 
the  outlook  for  corn  at  this  time  is  better  than  a  year 
ago.  Deterioration  during  August  apparently  cost 
spring  wheat  about  15  million  bushels,  but  the  new 
supply  of  w^ieat  (winter  and  spring  combined)  for 
the  year  will,  it  is  anticipated,  exceed  last  year's 
(the  record)  by  133,000,000  bushels  and,  after  meeting 
home  requirements,  leave  some  250  to  300  million 
bushels  available  for  shipment  abroad.  Oats  also 
felt  the  adverse  influence  of  dry  weather,  inducing  a 
reduction  of  the  official  estimate  to  the  extent  of  37 
miUion  bushels,  but  the  indications  as  regards 
barley,  rye,  buckwheat  and  rice  were  practically  the 
same  as  a  month  earlier  and  for  quite  full  crops 
withal.  Combining  these  various  grain  crops,  the 
Department's  estimates  of  Sept.  1  give  a  total  pro- 
duction of  4,894  million  bushels  in  1914,  against 
4,591  millions,  the  final  result  for  1913,  and  the  high- 
water  mark  of  5,576  millions  in  1912. 

Corn  suffered  deterioration  in  August  as  a  result 
of  the  drought,  the  rains  in  the  latter  part  of  the 
month  having  come  too  late  to  be  of  benefit  to  the 
cereal  in  the  large  producing  States.  In  Kansas,  in 
fact,  condition  dropped  from  74  on  Aug.  1  to  53  on 
Sept.  1,  in  Iowa  from  91  to  81,  in  Missouri  from  68 
to  57  and  in  Nebraska  from  82  to  65.  But  in  all  of 
these  localities  the  status  this  year  was  much  better 
than  on  Sept.  1  1913,  and  this  is  especially  true  of 
Kansas,  where  a  virtual  crop  failure  was  recorded  last 
year.  In  more  northerly  sections  some  benefit 
accrued  from  the  rains,  as  also  in  those  sections  of 
the  South  where  an  increased  acreage  of  late  corn  had 
been  planted.  The  general  condition  of  corn  in  the 
United  States  on  Sept.  1  is  stated  by  the  Department 
of  Agriculture  at  71.7,  against  74.8  a  month  earlier, 
65.1  a  year  ago  and  a  ten-year  average  of  79.4.  On 
the  basis  of  condition  percentages,  an  approximate 
average  yield  of  24.9  bushels  per  acre  is  arrived  at, 
a  product  somewhat  below  the  average  of  recent 
years.  The  indicated  crop  is  2,598,000,000  bushels, 
or  about  151  million  bushels  more  than  harvested 
last  year  but  527  million  bushels  less  than  the  record 
crop  of  1912.  Harvesting  of  jirematuroly  ripened 
corn  was  reported  as  quite  general  toward  the  close 
of  August  and  in  Illinois  and  Iowa  the  new  crop  was 
already  being  used  as  fodder. 

The  average  condition  of  spring  wheat  on  Sept.  1 
is  officially  announced  as  (58,  or  7.7  points  lower  than 
on  Aug.  1,  all  the  leading  jiroducing  States  showing 
more  or  less  deterioration.  It  is  also  to  Ix^  noted 
that  harvesting  was  (h^layed  late  in  the  month  by 
wet  weather.  Tlu;  condition  as  given  above  compares 
with  75.3  at  time  of  harvest  last  year,  90.8  in  1912 
and  a  ten-year  average  of  76.().  As  worked  out  by 
'  the;  Department  an  average  yield  of  12.2  bushels  per 
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acre  is  indicated,  or  a  total  product  of  221  million 
bushels,  against  240  millions  last  year,  330  millions 
in  1912— the  high  record— and  290%  in  1909.  Com- 
bining the  predicated  spring-wheat  yield  with  the 
official  preliminary  winter-wheat  total  of  675,000,000 
bushels,  we  have  an  aggregate  of  896  million  bushels 
for  1914,  which  is  the  largest  production  of  the  cereal 
in  the  history  of  the  country,  showing,  as  it  does,  an 
increase  of  133  miUion  bushels  over  1913,  and  assur- 
ing, as  already  intimated,  a  very  large  exportable 
surplus,  for  which,  under  the  conditions  now  pre- 
vaihng  in  Europe,  very  full  values  can  be  obtained. 
In  fact,  since  the  close  of  July  wheat  has  advanced 
some  30  cents  per  bushel  at  New  York  and  now 
ranges  from  SI. 233^  to  $1.25^,  according  to  grade. 

Oats,  likewise,  stood  somewhat  lower  in  condi- 
tion on  Sept.  1  than  a  month  earlier,  but  a  little 
above  a  year  ago.  The  condition  when  harvested  is 
given  at  75.8,  against  79.4  Aug.  1  this  year,  74 
Sept.  1  1913  and  92.3  in  1912,  with  the  ten-year 
average  79.1.  It  follows,  therefore,  that  this  crop 
is  also  expected  to  give  a  product  per  acre  below 
most  recent  years.  This,  furthermore,  is  indicated 
by  the  fact  that  the  Department  at  this  time  calcu- 
lates the  yield  per  acre  as  29.1  bushels,  against  an 
average  of  30.6  for  the  previous  five  years,  and  arrives 
at  an  aggregate  production  of  1,116,000,000  bushels, 
as  contrasted  with  1,122  million  bushels  last  year  and 
1,418  million  bushels  in  1912 — our  largest  oats  crop. 
The  estimated  product  of  barley  at  200  million  bushels 
is  but  slightly  under  the  approximation  of  a  month 
ago  and  exhibits  a  gain  of  22  miUion  bushels  over 
last  year,  and  of  rye  the  yield,  it  is  expected,  will 
exceed  by  a  little  the  record  set  in  1912.  Buck- 
wheat promises  an  aggregate  3  millions  greater  than 
in  1913,  but  in  rice  a  decrease  of  some  2  million 
bushels  is  predicted. 

Aside  from  grains  there  is  a  universal  food  crop 
that  calls  for  passing  notice.  We  refer  to  the 
white  potato.  There  may  be  limits  in  the  use  of 
other  food  crops  but  none  in  this,  and  the  importance 
of  a  sufficiency  of  supply  cannot,  therefore,  be 
gainsaid.  There  is  apparently  no  expectation  of 
a  record  potato  crop,  but  the  Department  anticipates 
a  yield  per  acre  of  98  bushels,  or  a  little  above  the 
average  of  recent  years,  and  promising  an  aggregate 
harvest  of  371,000,000  bushels,  this  being  39  million 
bushels  better  than  the  outturn  of  a  year  ago. 


REPELLING  FOREIGN  CAPITAL. 
To  the  Editor  of  the  "Commercial  &  Financial  Chronicle": 

Sir — In  your  issue  of  Aug.  1st  you  say:  "Witli  all  the  lead- 
ing countries  of  Europe  engaged  in  a  gigantic  struggle  for 
existence,  the  United  States  will  be  the  only  safe  financial 
haven.  Capital  and  savings  accumulations  will  come  here 
for  shelter  and  ought  to  find  a  welcome  harbor." 

This  would  be  true  but  for  the  suicidal  policy  adopted 
towards  your  railways,  &c.,  a  policy  against  which  you  have 
for  long  protested  editorially. 

For  instance,  on  July  25  you  state  [in  speaking  of  the  re- 
port of  the  Inter-State  Commerce  Commission  regarding  the 
New  York  New  Haven  &  Hartford  RR.  and  the  action  of 
the  Federal  Government  in  filing  a  suit  against  the  same  road 
under  the  Sherman  Anti-Trust  Law]: 

"Everything  is  being  done  everywhere  to  find  damaging 
facts,  and  American  railroad  securities  and  American  busi- 
ness enterprises  are  being  discredited  in  the  eyes  of  the 
whole  world." 

According  to  yesterday's  London  "Times"  your  analysis 
of  the  not  earnings  of  489  railroads  for  the  first  half-year 
shows  a  decrease  of  12.82%. 

Why  should  foreigners,  when  again  able  to  purchase,  buy 
the  securities  of  companies  which  are  being  so  obviously 
pressed  towards  bankruptcy? 


Until  your  corporations  are  given  a  chance  to  earn  a  living 
wage  their  stocks  and  bonds  cannot  be  attractive. 

Many  fields  abroad  will  again  be  open  for  the  s»fe  and 
remunerative  employment  of  capital. 

America  is  surely  missing  her  great  opportunity. 
I  am,  sir,  your  obedient  servant, 

A  Foreign  InT*(lt«r. 
September  1st  1914. 


NEW    YORK   CITY'S  NEW   LOAN  AND    THE 
CONDITIONS  CONNECTED  THEREWITH. 

The  new  gold  loan  of  $100,000,000,  bearing  6%  interest, 
and  which  was  arranged  for  at  the  close  of  last  week  by  a 
syndicate  headed  by  J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  & 
Co.,  was  approved  by  the  Board  of  Estimate  and  Apportion- 
ment at  its  meeting  yesterday  (Sept.  11)  after  slight 
modification  from  the  original  plan.  Of  the  total, 
$57,000,000  are  to  be  issued  under  Sec.  189  of  the  City 
Charter  and  are  to  be  payable  one  year  from  date;  $43,000,- 
000  are  to  be  issued  under  See.  187  of  the  City  Charter,  in 
anticipation  of  the  revenue  of  the  city,  and  are  to  be  payable, 
$18,000,000  in  two  years  and  $25,000,000  in  three  years 
from  date.  It  is  announced  by  the  bankers  mentioned 
above  that  the  loan  has]  been  completed  by  the  participa^- 
tion  of  140  banks  and  trust  companies. 

In  connection  with  the  matter,  Comptroller  Prendergast 
issued  the  following  statement: 

Sept.  5,  1914. 

"It  is  with  the  very  greatest  gratification,  as  the  city's  finan- 
cial officer,  that  I  am  giving  to  you  the  proposal  from  Messrs. 
J.  P.  Morgan  &  Co.  and  Messrs.  Kuhn,  Loeb  &  Co.  This 
proposal  represents  the  successful  completion  of  four  weeks 
of  unremitting  effort  to  secure  for  the  city  the  necessary 
financial  assurances  to  enable  it  to  discharge  its  very  large 
foreign  obligations.  From  the  very  beginning  the  foreign 
debts  have,  of  course,  proved  our  greatest  problem. 

"Four  weeks  ago  I  called  on  Messrs.  J.  P.  Morgan  &  Co. 
and  explained  the  city's  exact  condition.  I  found  Mr. 
Morgan  not  only  sympathetic  but  willing  in  the  most  em- 
phatic way  to  help  all  he  could,  and  one  of  his  first  statements 
to  me  was  that  in  anything  he  might  undertake  his  firm  did 
not  wish  to  make  any  money  out  of  the  city.  In  fact  when  it 
was  at  one  time  proposed  that  the  city  had  a  perfect  right 
to  pay  a  commission  of  J^%  for  services  in  secui'ing  its 
accommodations,  Mr.   Morgan  rejected  the  idea. 

"It  will  be  observed  that  the  proposed  agreement  does  not 
contemplate  any  profit  for  actual  services  rendered  as  syn- 
dicate managers  to  either  Messrs.  J.  P.  Morgan  &  Co.  or 
Messrs.  Kulm,  Loeb  &  Co.,  and  I  am  certain  the  people 
of  the  city  will,  as  they  should,  appreciate  the  fine  spirit 
of  civic  interest  in  which  these  gentlemen  have  undertaken 
this  tremendous  task. 

"One  thing  in  regard  to  the  proposed  agreement  which  it 
seems  to  me  is  most  impressive  is  the  democratic  nature 
of  the  undertaking.  Every  bank  in  the  City  of  New  York  is 
to  be  invited  to  participate  in  aiding  the  city  to  discharge  its 
financial  obligations.  It  is  not  to  be  the  work  of  any  coterie 
or  faction  but  the  undivided  work  of  all  the  banks  of  the  city. 

"No  one  must  imagine  because  New  York  City  is  about  to 
secure  the  funds  it  will  require  to  discharge  its  obligations  for 
the  balance  of  the  year,  that  we  are  in  any  position  to 
depart  from  the  policy  of  reasonable  economy  and  retrench- 
ment already  under  way.  In  harmony  with  this  policy  it  is 
proposed  to  abolish  the  practice  of  issuing  long-term  bonds  for 
any  improvements,  except  those  that  are  self-sustaining. 
The  work  now  under  way  and  that  which  is  already  under 
contract,  with  the  exception  of  transit,  docks  and  water 
supply  (which  are  in  the  self-sustaining  class),  it  is  designed 
to  finally  pay  for  in  the  form  of  fifteen-year  serial  bonds. 
The  effect  of  this  will  be  in  the  first  years  to  put  a  somewhat 
larger  amount  in  the  budget  than  if  fifty-year  bonds  were 
issued,  but  the  gross  outlay,  principal  and  interest,  under  this 
system,  wll  be  many  millions  less  than  if  long-term  bonds 
were  issued. 

"The  people  of  the  city  should  bear  in  mind  that  a  fifty- 
year  bond,  before  it  is  canceled,  means  that  the  city  has 
disbursed  three  times  the  amount  of  the  original  outlay." 

Below  we  print  m  full  the  letter  addressed  by  J.  P.  Morgan 
&  Co.  and  Kuhn,  Loeb  &  Co.  to  Comptroller  Prendergast 
outlining  the  arrangement  and  explaining  its  scope  and 
character: 

Wall  street,  corner  Broad.  52  William   Stret*. 

New  York,  September  4  1»14. 
The  Hon.  William  A.  Prendergast, 

Comptroller  of  the  City  of  New  York — 
Dear  Sir — At  your  express  requ&st,  after  conference  with  yourself  and 
Acting  Mayor  McAneny,  In  behalf  of  the  city,  and  with  a  view  to  its  relief 
under  the  present  extraordinary  conditions  involving  the  possibility  of 
great  financial  peril  to  the  city  and  to  the  public,  we  are  arranging  to 
form  a  syndicate  to  provide  S  100,000.000  for  the  payment  of  outstanding 
obligations  of  the  city  upon  substantially  the  following  terms,  to  wit.: 
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First — J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  &  Co..  hereinafter  referred 
to  as  the  "syndicate  managers",  will  endeavor  to  form  the  syndicate  (of 
which  they  may  themselves  become  members),  comprising  banks  and 
trust  companies  in  the  city  of  New  York,  and  such  other  participants  as 
may  be  agreed  upon.  The  several  provisions  of  this  letter,  to  the  extent 
deemed  necessary  by  counsel .  shall  be  included  in  a  formal  contract  to  be 
made  between  the  city  and  the  syndicate  managers.  Such  contract  shall 
become  effective  and  operative  from  the  time  that  it  shall  be  so  notified 
to  you  by  the  syndicate  managers.  Thence  and  thereafter  the  syndicate 
subscribers  severally  and  respectively  shall  be  responsible  to  the  City  for 
the  amount  of  their  several  subscriptions,  the  syndicate  managers,  how- 
ever, without  compensation  to  themselves  as  such,  to  manage  and  con- 
duct the  transaction  involved  in  the  contract  on  behalf  of  the  syndicate. 
A  copy  of  the  syndicate  agreement  shall  be  furnished  to  and  be  filed  with 
the  Comptroller  and  no  subscription  thereto  shall  be  received  to  which 
he  shall  object. 

Second — The  city  will  agree  to  sell,  and  the  syndicate  will  agree  to  pur- 
chase, at  par  plus  any  accrued  interest.  $100,000,000  principal  amount 
of  city  notes  or  revenue  bonds,  principal  and  interest  being  payable  in 
gold  coin  of  the  present  standard  of  weight  and  fineness,  and  bearing  in- 
terest at  the  rate  of  six  per  cent  per  annum,  payable  semi-annually,  of 
which — 

(1)  $57,000,000  are  to  be  i.ssued  under  Sec.  189  of  the  city  charter  and 
are  to  be  payable  one  year  from  the  date  thereof. 

(2)  $13,000,000  are  to  be  issued  under  Sec.  187  of  the  city  charter,  in 
anticipation  of  the  revenuesof  the  city. and  are  to  be  payable.  $18,000,000 
two  years  from  the  date  thereof,  and  $25,000,000  three  years  from  the 
date  thereof. 

(3)  All  or  any  of  the  city  obligations  so  to  be  issued  shall  be  designated 
severally  as  notes,  bonds  or  bills,  as  hereafter  may  be  requested  by  the 
sj'ndicate  managers. 

Third. — The  proceeds  of  the  $100,000,000  notes  to  be  purchased  as 
above  provided,  are  to  be  deposited  at  interest  at  the  rate  of  2%  per 
annum  in  the  several  banks  and  trust  companies  of  the  City  of 
New  York,  which  shall  become  members  of  the  Syndicate,  to 
an  extent  equal  to  their  several  subscriptions,  and  to  that  end  the 
fiscal  authorities  of  the  City  of  New  York  will  designate  such  banks  and 
trust  companies  as  city  depositaries.  If  any  such  Syndicate  member  shall 
be  a  bank  or  trust  company  which  shall  decline  to  pay  such  interest,  the 
deposit  otherwise  to  be  made  with  such  bank  or  trust  company  shall  be 
made  with  some  other  approved  city  depositary  or  depositaries  to  be  nomi- 
nated by  the  syndicate  managers.  To  the  extent  that  the  subscribers  to 
the  syndicate  are  not  banks  or  trust  companies,  the  proceeds  of  the  notes 
purchased  shall  be  so  deposited  in  such  designated  city  depositaries  as  the 
syndicate  managers  shall  nominate. 

Fourth. — Of  the  total  proceeds  of  the  notes  to  be  purchased  by  the  syn- 
dicate. $80,243,940  47  shall  be  reserved  and  shall  be  used  solely  for  pay- 
ment of  the  obligations  of  the  city  now  outstanding  and  payable  in  London 
and  U2  Paris  prior  to  .Jan.  1  1915.  to  the  extent  of  £13.494,327  16s.,  and  of 
francs  61.500.000.  The  syndicate  is  to  arrange  for  such  payment  in  due 
course  in  consideration  of  the  payment  to  the  syndicate  managers  for  the 
account  of  the  syndicate  of  the  aggregate  sum  of  $80,243,940  47  above  men- 
tioned. The  city  from  time  to  time,  when  and  as  requested  by  the  syndi- 
cate managers,  will  furnish  to  them,  out  of  the  proceeds  of  such  new  notes 
to  be  purchased  by  the  syndicate,  such  stun  or  sums  as  they  shall  require 
in  ample  time  to  make  proper  provision  for  taking  up  (at  or  prior  to  matur- 
ity at  the  option  of  the  syndicate  managers)  all  notes  payable  by  their 
terms  in  London  or  in  Paris,  at  the  rate  of  5.033  for  each  pound  sterUng  of 
all  notes  payable  by  their  terms  in  London,  and  20  cents  for  each  franc 
of  all  notes  payable  by  their  terms  in  Paris. 

Inasmuch  as  the  arrangement  indicated  in  this  article  Fourth,  and  to  be 
stated  in  the  proposed  formal  contract  embracing  the  same,  is  negotiated 
under  conditions  unprecedented  and  unforeseeable  in  their  outcome,  both 
Great  Britain  and  France  being  at  war  and  Paris  actually  in  a  state  of  siege, 
it  is  expressly  understood  that  in  the  event  that  ocean  passage  between  Now 
York  and  England  or  New  York  and  France  shall  not  continue  open  to 
substantially  the  same  extent  as  prevails  at  this  date,  and  the  shipment  of 
gold  or  of  grain  or  other  American  products  from  New  York  to  England  or 
to  France  shall  be  materially  impeded,  or  if  by  reason  of  any  superior  force 
further  proceedings  shall  become  impracticable,  then  and  in  that  event  the 
provisions  stated  in  this  article  to  the  extent  not  theretofore  performed  shall 
become  and  .shall  be  terminable  at  the  election  of  the  syndicate  managers. 

In  the  event  of  any  such  termination  by  the  syndicate  managers,  the  syn- 
dicate shall  be  discharged  and  relieved  from  the  provisions  indicated  in  this 
article,  and  to  be  embodied  in  the  proposed  contract,  to  the  extent  that 
the  same  shall  not  have  been  performed  prior  to  such  determination. 
Nevertheless,  the  syndicate  shall  continue  under  obligation  to  take  and  pay 
for  said  $100,000,000  of  the  notes  of  the  city  as  aforesaid. 

Fifth. — The  syndicate  managers  arc  to  act  as  managers  of  the  syndicate 
without  any  comi)en.sation.  They  may  beomco  members  of  the  syndicate, 
and  as  such  they  may  share  in  the  profits  or  the  losses  of  the  syndicate. 
For  its  services  in  effecting  the  payment  of  such  notes  now  outstanding  and 
payable  In  London  or  in  Paris,  the  syndicate  shall  be  entitled  to  retain  out 
of  the  said  sum  of  .580,243,940  47  to  be  received  from  the  city,  the  net  profits 
if  any  (over  and  above  all  expenses  incurr(!d  or  to  be  incurred  by  the  syndi- 
cate) .  which  may  be  realized  by  it  in  effecting  such  payment  at  a  cost  to 
It  of  less  than  $80,243,940  47  (if  in  the  fluctuation  of  exchange  or  other- 
wise any  such  saving  shall  be  made),  but  In  no  event  shall  the  net  profit 
so  retained  by  the  syndicate  exceed  2%  upon  said  $80,243,940  47,  and  any 
Having  In  excess  of  such  2%  shall  be  accounted  for  and  be  paid  to  the  city. 
If,  however,  l)y  r(Ki,son  of  an  advance  In  exchange,  a  loss  shall  result,  then 
such  loss  shall  l)c  borne  exclusively  by  the  syndicate. 

Sixth. —  You  have  advis(!d  us  that  the  (Jorporallon  Counsel  has  furnished 
you  with  his  official  opinion  that  the  proposed  arrangement  between  the 
city  and  the  syndicate  managers  will  bo  valid  and  enforceable,  and  that  the 
notes  or  revenue  bonds  to  be  Issued  will  be  valid  obligations  of  the  city. 

Seventh. — A  resolution  Is  to  be  pa.s.s(!d  by  the  Board  of  Estimate  and  Ap- 
portionment C()v<;ring  the  following  points: 

(1)  In  HO  far  as  the  corporate  stock  notes  purchaso<l  under  the  proposed 
contract  shall  bo  n!tlr(!<l  by  i.ssuc*  of  corporate  stock,  the  cor|)orato  stock 
so  ls.su<)d  shall  mature  In  (!^|ual  annual  Installments  during  a  period  of  not 
more  than  15  yt^irs.  The  maturing  Installments  of  such  corporate  stock 
shall  be  paid  off  by  including  the  amount  thereof  In  the  annual  budget  for 
each  y(Mir  during  lliir  life  of  such  corporate  stock. 

(2)  .So  far  as  ligally  may  be  agret^d,  the  works  already  unrlcr  contract 
but  In  respect  of  which  n(!W  bonds  are  to  bo  Lsstiod.  are  to  be  fin;iiu;ocl  In  the 
same  m(;thod  as  above  provided,  by  th<!  i.ssuanco  of  srrlal  bonds  payable  in 
equal  annual  inslallmisnts  during  a  pcrlr)il  not  exciji'illtig  l.'i  years,  and  pro- 
Vision  in  thu  annual  budgets  shall  be  made  for  each  kucIi  installment  so 
maturing. 

(3)  Until  after  the  year  1917  no  nr^w  obligations  (otluT  than  revenue 
bills,  bonds  or  notcx  in  anilclpation  of  (axes)  are  to  be  Issm^I  in  r<',s|)c<'t  of 
any  work  herrrtofore  authorized,  for  which  no  contract  has  actually  been 
made,  nor  for  any  work  horoaftcr  authorized,  but  all  such  work  shall  be 
paid  for  out  of  taxes. 


The  foregoing  sub-divisions  1 .  2  and  3  shall  not  be  applicable  in  respect 
of  bonds  issued  or  issuable  for  self-sustaining  works;  that  is.  for  rapid  tran- 
sit, docks  or  water  supply. 

Yours     very     truly. 

(Signed)    J.   P.   MORGAN   &   CO. 
(Signed)    KUHN.   LOEB  &   CO. 

The  plan  as  set  forth  in  the  above  letter  provided,  as  will 
be  noted,  that  until  after  the  year  1917  no  new  obligations 
(other  than  revenue  bills,  bonds  or  notes  in  anticipation  of 
taxes)  were  to  be  sold  by  the  city  for  any  work  now  under 
contract,  other  than  rapid  transit,  docks  or  water  supply, 
but  that  all  such  work  should  be  paid  for  out  of  taxes.  Ob- 
jection to  this  was  made  by  the  Mayor  on  the  ground  that 
it  would  cause  a  postponement  of  manj^  needed  and  contem- 
plated improvements,  or  result  in  an  advance  in  the  tax  rate. 
A  conference  was  then  held  between  the  bankers  and  city 
officials,  and  a  plan  adopted  providing  that  improvements 
authorized  by  the  city  during  1915  and  the  rest  of  1914, 
which  are  not  self-sustaining,  are  to  be  paid  for,  one-quarter 
from  taxes  and  three-quarters  by  the  issue  of  fifteen-year 
corporate  stock.  The  improvements  authorized  during  1916 
will  be  paid  for,  one-half  from  the  tax  budget  of  the  following 
year  and  one-half  by  the  sale  of  corporate  stock.  In  1917 
they  will  be  taken  care  of  by  the  payment  of  three-quarters 
from  the  budget  and  one-quarter  by  the  issuance  of  serial 
bonds.  All  improvements  made  in  1918  will  be  met 
from  taxes.  No  other  changes  have  been  made  in  the  terms 
agreed  upon  in  the  original  plan. 

The  new  resolution  adopted  by  the  Board  of  Estimate  yes- 
terday foUows: 

Resolved,  That  the  Board  of  Estimate  and  Apportionment  hereby  de- 
clares that  it  will  pursue  the  followLug  plan  in  financing  public  improve- 
ments: 

(1)  The  cost  of  all  improvements  of  the  revenue-producing  class,  such 
as  rapid  transit,  docks,  railway  and  water  terminals  and  water  sup- 
ply, shall  be  defrayed  by  the  issue  of  50-year  corporate  stock,  as  heretofore. 

(2)  The  cost  of  all  permanent  improvements  other  than  those  of  the 
revenue-producing  class,  hereafter  authorized  by  this  Board,  shall  be 
financed  as  follows: 

(a)  Those  authorized  subsequent  to  the  passage  of  this  resolution  and 
during  the  year  1915  shall  be  paid  for,  three-quarters  by  the  issue  of  fif- 
teen-year corporate  stock.  The  corporate  stock  so  issued  shall  mature 
either  in  not  more  than  fifteen  years,  amortized  as  provided  by  law.  or 
in  equal  annual  installments,  during  a  period  of  not  more  than  fifteen  years. 
The  remaining  one-quarter  of  the  cost  of  such  improvements  shall  be  paid 
through  the  mediimi  of  a  one-year  bond  payable  from  the  next  annual  tax 
budget. 

(6)  Those  authorized  in  the  year  1916  shall  be  paid  for,  one-half  by  the 
issue  of  corporate  stock  maturing  as  aforesaid.  The  remaining  one-half 
of  the  cost  of  such  improvements  shall  be  paid  through  the  medium  of  a 
one-year  ijond  payable  from  the  next  annual  tax  budget. 

(c)  Those  authorized  in  the  year  1917  shall  be  paid  for,  one-quarter  by 
the  issue  of  corporate  stock  as  aforesaid.  The  remaining  three-quarters 
of  the  cost  of  such  improvements  shall  be  paid  through  the  mediimi  of  a 
one-year  bond  payable  from  the  next  annual  tax   budget. 

(rf)  The  foregoing  statements  of  policy  contemplate  the  financing  of  im- 
provements authorized  during  the  year  1918  and  subsequent  years  through 
the  inclusion  of  the  entire  cost  thereof  in  the  annual  budget  of  the  city, 
excepting  the  revenue-producing  improvements  as  heretofore  defined. 

(3)  In  so  far  as  corporate  stock  notes  issued  by  the  C^ity  of  New  York 
as  a  part  of  the  proposed  loan  of  .$100,000,000  shall  be  retired  by  issues  of 
corporate  stock,  the  corporate  stock  so  issued  shall  mature  as  provided  m 
clauses  (a) ,  (&)  and  (c)  of  paragraph  two  of  these  resolutions. 

(4)  The  cost  of  pul)lic  works  already  authorized,  whether  under  contract 
or  not,  but  in  respect  of  which  now  bonds  are  to  bo  issued,  is  to  be  financed 
in  the  same  manner  as  above  provided,  with  the  exception  of  the  cost  of 
revenue-producing  Improvements,  as  hereinbefore  mentioned. 

Nothing  herein  contained  shall  be  deemed  to  affect  either  corporate  stock 
or  assessment  bonds  issued  to  replenish  the  street-hnprovement  fimd  or  the 
fund  for  street  and  park  openings. 

The  following  is  a  summary  of  revenue  bills  and  corporate 
stock  notes  payable  in  London  and  Paris: 

Payable  in  Month  of —                                Pounds  Sterling.  Francs. 

September  1914 2,170,000  7,000.000 

October        1914. 2.310.000  10.4,')0,000 

November  1914... - 6.225.000  35.550,000 

December    1914 2,605.000  8,500.000 

January       1915 - 100.000  

13.410.000  61,500,000 


PROPOSAL  TO  FORM  A  GOLD  FUND  TO  MEET  OUR 
FOREIGN  OBLIGATIONS. 

As  a  means  toward  iiroinptly  meeting  the  foreign  obliga- 
tions of  United  States  l)anking  and  commercial  interests,  and 
maintaining  the  credit  of  this  country,  a  plan  has  been 
offered  this  week  calling  for  the  coiitril)iiti()ii  by  tlie  banks 
of  this  country  to  a  gold  fund  of  $15(),0(K),()()(),  of  wliicli  one- 
sixth  is  to  be  immediately  paid  into  the  Canadian  depositary 
of  the  Hank  of  Kiigland.  Tlie  i)lan  is  enihodied  in  a  report 
prepared  by  a  (ioniniiltee  appointed  at  the  conference  held  in 
Washington  on  tlui  4th  inst.  betwetui  the  Federal  Reserve 
Board  and  representatives  of  the  clearing-house  associations 
in  the  Federal  l{es(>rvo  cities  and  c(>rtain  ()th(>r  reserve 
cities  wliich  deal  in  foreign  exchange. 

At  the  conference  the  decision  was  reached  to  name  a  oom- 
niittce  to  considtT  fortMgn  and  domestic  excliarige  and  to 
formulate  a  plan  by  wliich  American  obligtitions  to  Europe 
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could  be  adjusted  without  taking  gold  out  of  the  country. 
The  following  statement  regarding  the  conference  was  issued 
at  its  close  on  the  4th  inst.: 

"The  conference  this  mornmg  was  very  largely  attended,  the  whole 
country  being  represented.     Reports  were  made  as  to  commercial  and  credit 
conditions  in  different  sections  of  the  United  States  and  discussed  at  some 
length.     A  spirit  of  optimism  prevailed  throughout  the  whole  meeting. 
The  Secretary  announced  the  intention  of  the  Federal   Resarve  Board  to 
organize  and   open   the  reserve  banks   at   the   earliest   possible   moment. 
Representatives  of  the  banks  extended  to  the  Secretary  assurance  of  thei  r 
most  complete  co-operation.     The  Secretary  also  assured  the  representatives 
present  that  every  effort  would  be  made  by  the  Board  to  facilitate  and  ease 
up  the  transition  from  the  old  to  the  new  system  of  banking. 

"A  careful  inquiry  was  made  as  to  commercial  debits  and  credits  of  the 
United  States  with  other  nations. 

"The  conference,  after  further  discussion,  chose  Mr.  J.  B.  Forgan  of 
Chicago  as  Chairman,  and  authorized  him  to  appoint  a  committee,  of  which 
he  was  to  be  a  mamber,  to  consider  further  and  exhaustively  the  foreign 
and  domestic  exchange  situation  and  to  formulate  a  plan  and  submit  it 
with  recommendations  to  the  Federal  Reserve  Board.  The  following  is  the 
committee:  J.  B.  Forgan,  President  of  the  First  National  Bank  of  Chicago 
Chairman;  B.  F.  Strong  Jr.,  President  of  the  Bankers  TrustCo.  of  New  York; 
li.  L.  Rue,  President  of  the  Philadelphia  National  Bank  of  Philadelphia; 
S.  Wexler,  President  of  the  Whitney-Central  National  Bank  of  New 
Orleans;    T.  B.  Beal,  President  of  the  Second  National  Bank  of  Boston. 

"The    following    were    the    Clearing-House    Associations    represented: 

"Atlanta,  John  K.  Ottley;  Baltimore,  C.  C.  Homer  Jr.;  Boston,  D.  G. 
"Wing  and  Thomas  P.  Beal;  Chicago,  George  M.  Reynolds,  E.  D.  Hulburt 
and  James  B.  Forgan;  Cincinnati,  W.  S.  Rowe;  Cleveland.  John  Sherman 
and  J.  J.  Sullivan;  Dallas,  J.  Howard  Ardrey  and  Nathan  Adams;  Denver, 
Charles  S.  Haughwout  and  Theodore  G.  Smith;  Kansas  City,  George  S. 
Hovey,  J.  Z.  Miller,  E.  F.  Swtnney  and  J.  W.  Perry;  Minneapolis,  E.  W. 
Decker,  F.  M.  Prince  and  P.  A.  Chamberlain;  New  Orleans,  Solomon 
Wexler;  New  York,  Albert  H.  Wiggin  and  Benjamin  Strong;  Omaha, 
Luther  Drake;  Philadelphia,  L.  L.  Rue  and  E.  B.  Morris;  Pittsburgh, 
Charles  Mclvnight;  Portland,  Ore.,  A.  L.  Mills  and  J.  C.  Ainsworth; 
Richmond,  John  Miller  and  Thomas  B.  McAdams;  St.  Louis.  F.  O.  Watts; 
Savannah,  W.  F.  McCauley." 

The  committee  submitted  its  plan  to  Comptroller  of  the 
Currency  Williams  on  the  5th  inst.,  and  it  was  laid  before  the 
Federal  Reserve  Board  on  the  8th. 

The  plan  was  the  subject  of  a  conference  in  Washington 

on  Thursday  of  this  week  between  Secretary  McAdoo  and 

other    members    of    the    Federal    Reserve  Board  and  J.  P. 

Morgan,  Jacob  H.  Schiff  and  Benjamin  Strong  Jr.     At  this 

meeting  the  New  York  bankers  advised  the  Board  that  the 

proposed    fund    of    $150,000,000    includes    the    $80,000,000 

maturing  obligations  of  New  York  City  held  by  European 

creditors,  and  that  a  syndicate  of  banking  houses  headed 

by  J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  &  Co.  is  prepared 

to    underwrite    this    $80,000,000.     As    to    this    conference 

Secretary    McAdoo   gave   out   the   following    statement   on 

Thursday: 

At  the  meeting  of  the  Federal  Reserve  Board  to-day  Messrs.  Jacob  H 
Schiff.  J.  P.  Morgan  and  Benjamin  Strong  Jr.,  of  New  York,  were  present 
for  the  purpose  of  discussing  with  the  Board  various  questions  arising  in 
connection  with  the  foreign  exchange  situation,  and  particularly  those 
aspects  of  it  which  were  treated  in  the  report  made  by  the  committee  ap- 
pointed at  the  bankers'  conference  held  at  the  Treasury  Department  on 
Friday  last,  the  tth  inst.,  in  which  it  was  recommended  that  a  fund  of 
$150,000,000  be  raised  by  the  banks  of  the  country  for  the  purpose  of  re- 
establishing and  re-opening  the  foreign  exchange  market.  As  a  part  of 
the  discussion,  certain  indebtedness  of  the  city  of  New  York,  maturing 
within  the  next  four  months  and  which  is  payable  in  Europe,  was  con- 
sidered. The  Board  has  not  yet  taken  any  action  in  the  matter  but  has 
the  whole  situation   under  advisement. 

The  following  is  the  committee's  report  setting  out  its  sug- 
gestions as  submitted  to  the  Federal  Board: 

Washington,  Sept.  4  1914. 
To  the  Secretary  of  the  Treasury  and  the  Federal  Reserve  Board- 
Sirs. — The  committee  appointed  by  the  conference  of  bankers  appreciates 
the  desirability  of  relieving  the  present  international  exchange  situation  and 
particularly  of  regulating  the  outflow  of  gold.  The  committee  at  the  same 
time  realizes  the  necessity  of  promptly  meeting  the  obligations  of  banks, 
corporations  and  individuals  to  Europe,  the  responsibility  of  maintaining 
the  credit  of  this  country  and  demonstrating  its  ability  to  meet  its  obliga- 
tions. 

For  this  purpose,  and  with  this  object  in  view,  this  committee  recom- 
mends to  the  Federal  Reserve  Board  the  following  plan: 

That  the  banks  of  this  country,  especially  those  located  in  reserve  and 
central  reserve  cities,  be  requested  to  contribute  to  a  gold  fund  of  $1.^0,- 
000,000.  of  which  S2.1.000.000  is  to  be  immediately  paid  into  the  depository 
of  the  Bank  of  England  in  Canada,  for  which  a  participation  deposit  receipt 
will  be  funiishi'd  to  each  contributing  bank.  The  remalndar  of  the  con- 
tributed amounts  to  be  subject  to  call  by  the  New  York  committee  through 
the  local  committees  of  the  respective  cities  and  to  be  paid  for  in  New  York 
exchange. 

Said  New  York  committee  to  be  appointed  by  the  New  York  Clearing- 
Hou.se  Association,  and  said  local  committees  to  be  appointed  by  the 
clearing-house  associations  of  the  respective  contributing  cities.  The 
committee  appointed  by  the  New  York  C^learing-House  Association  to  be 
charged  with  the  duty  of  handling  the  said  fund,  of  fixing  the  price  at  which 
foreign  exchange  is  to  be  bought  and  sold,  and  is  to  make  requisition  from 
time  to  time  upon  the  respective  contributing  cities  through  the  local  com- 
mittees thereof.  Said  local  committees  shall  have  supervision  in  the 
respective  cities  of  the  shipments  and  general  withdrawals  of  gold. 

This  committee  recommends  that  the  Federal  Reserve  Board  take  steps 
to  ascertain  the  amount  of  gold  that  will  be  contributed  by  the  banks  in  the 
tespective  cities,  and  that  it  use  its  influence  to  have  the  said  banks  con- 
tribute  their   proper   pro   rata. 

Respectfully, 

JAMES  B.  FORGAN. 

S.  WEXLER. 

L.  L.   RUE, 

BENJ.  STRONG  JR. 

THOMAS  P.  BEAL. 


We  learn  from  the  "Journal  of  Commerce  and  Commercial 
Bulletin"  that  it  was  at  first  suggested  that  the  fund  provided 
for  above  be  created  in  New  York  City,  so  that  the  gold  bal- 
ances being  held  within  the  confines  of  the  United  States 
could  be  lawfully  counted  in  as  a  reserve  asset.  It  is  under- 
stood, the  "Bulletin"  adds,  that  the  Bank  of  England, 
through  the  State  Department,  gave  notice  that  it  would 
not  favor  any  such  arrangement  and  would  not  recognize 
the  payment  of  any  debt  through  a  deposit  of  gold  within  the 
borders  of  the  United  States.  In  return  the  Bank  of  England 
held  that  only  by  the  deposit  of  gold  in  Ottawa  could  a 
transfer  of  funds  be  recognized.  In  view  of  the  stand  taken 
by  the  Bank  of  England  the  plan  of  the  New  York  institu- 
tions was  abandoned,  and  in  its  stead  it  was  suggested  to 
accumulate  the  gold  fund  at  Ottawa.  This  in  turn  has  raised 
the  technicality  as  to  what  item  the  national  banks  in  the 
United  States  would  be  allowed  to  charge  off  any  balances 
owned  in  Ottawa. 


RAILROAD   MANAGERS  PLEAD   WITH   THE 
PRESIDENT. 

A  recognition  of  the  emergency  which  confronts  the  rail- 
roads of  the  country  and  the  support  of  President  Wilson 
in  their  quest  for  additional  revenue,  was  sought  in  the  con- 
ference had  with  the  President  on  Wednesday  by  a  delega- 
tion of  railroad  presidents.  The  pressing  needs  of  the  rail- 
roads were  laid  before  President  Wilson  by  a  committee  con- 
sisting of  Frank  Trumbull,  Chairman  of  the  board  of  the 
Chesapeake  &  Ohio  Ry.  and  the  Missouri  Kansas  &  Texas; 
Samuel  Rea,  President  of  the  Pennsylvania  RR.;  Daniel 
Willard,  President  of  the  Baltimore  &  Ohio  RR.;  Fairfax 
Harrison,  President  of  the  Southern  Ry.;  E.  P.  Ripley, 
President  of  the  Atchison  Topeka  &  Santa  Fe  Ry.;  Hale 
Holden,  President  of  the  Chicago  Brulington  &  Quincy,  and 
A.  J.  Earling,  President  of  the  Chicago  Milwaukee  &  St. 
Paul  Ry.  The  railroad  men  were  hopeful  after  the  confer- 
ence that  President  Wilson,  through  a  public  letter  or  other- 
wise, might  show  that  he  believed  the  railroads  were  en- 
titled to  relief,  and  their  expectations  were  realized  on  Thurs- 
day as  indicated  below.  They  also  believed  they  had  laid 
the  groundwork  for  the  consideration  of  specific  requests 
to  be  made  later.  These  requests  were  understood  to  in- 
clude a  postponement  of  consideration  of  the  RaUway  Se- 
curities bill,  now  pending  in  Congress,  legislation  allowing 
the  Inter-State  Commerce  Commission  to  take  general  con- 
ditions into  consideration  m  passing  on  petitions  for  rate  in- 
creases and  the  re-opening  of  the  recently  decided  advance 
freight  rate  cases.  After  their  conference  with  the 
Presjdent,  the  railroad  executives  met  Commissioners 
Clements,  McChord,  Clark  and  Daniels  of  the  Inter-State 
Commerce  Commisison,  and  laid  before  them  a  copy  of 
their  address  to  the  President.  A  statement  concerning  this 
meeting  with  the  Commissioners  was  issued  as  follows: 

The  committee  of  railroad  executives  after  their  call  upon  the  President 
this  morning  met  in  informal  conference  those  members  of  the  Inter-State 
Commerce  Commission  in  town  this  afternoon.  The  committee  presented 
a  copy  of  their  address  to  the  President  to  the  members  of  the  Commission 
and  explained  the  general  situation,  especially  as  altered  by  events  since 
the  outbreak  of  hostilities  in  Europe.  They  proffered  themselves  as  ready 
at  any  time  to  advise  with  the  Commission  as  to  any  practicable  means  of 
affording  relief  to  which  the  carriers  may  be  entitled  and  which  the  Com- 
mission can  lawfully  grant. 

The  following  formal  statement  was  given  out  by  the 
railroad  executives  with  regard  to  their  meeting  with  the 
President: 

The  purpose  of  this  conference  is  to  lay  before  the  President  in  brief  terms 
the  pr&sent  situation  of  the  raih-oads  of  the  United  States — 250,000  miles 
of  great  national  highways.  That  the  case  of  the  railroads  deserves  sym- 
pathetic treatment  arises  from  the  fact  that,  although  privately  owned, 
their  property  is  devoted  to  public  service.  The  industrial  health  of  the 
country  depends  upon  an  adequate  railroad  service;  such  service  cannot  be 
rendered  and  proper  response  to  public  needs  cannot  be  made  unless  the 
financial  soundness  of  the  railroads  is  maintained. 

The  credit  of  the  railroads,  seriously  impaired,  as  we  believe,  before  the 
war  started,  is  now  confronted  by  an  emergency  of  a  magnitude  without 
parallel  in  history.  To  understand  the  full  import  of  the  existing  crisis  it  is 
necessary  to  consider  briefly  the  antecedent  conditions. 

The  purpose  hero  is  not  to  complain,  but  to  point  out  the  one  paramount 
fact,  that  by  reason  of  legislation  and  regulation  by  the  Federal  Govern- 
ment, and  the  forty-eight  States,  acting  independently  of  each  other,  as 
well  as  through  the  action  of  a  strong  public  opinion,  railroad  expenses  in 
recent  years  have  vastly  increased.  No  criticism  is  here  made  of  the 
general  theory  of  Governmental  regulation,  but.  on  the  other  hand,  no 
Ingenuitj'  can  relieve  the  carriers  of  the  burden  of  expense  created  thereby. 
However  desirable  may  have  been  the  expenditures  which  have  been  forced 
upon  the  railroads,  no  adequate  provision  has  been  made  to  pay  the  bill. 

This  great  increase  in  expenses  now  coincides  with  seriously  depleted 
revenues,  with  no  corresponding  ability  of  the  railroads  to  reduce  their 
costs  in  proportion.  Governments  can  proceed  with  expenditures  of  all 
kinds  by  taxation  but  railroads  cannot.  While  the  effect  of  the  European 
war  upon  railroad  earnings  may  vary  in  different  sections,  it  is  painfully 
evident  that  there  will  bo  serious  decreases  in  the  total  because  of  the  un- 
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iwecedentod  difficulties  in  the  marketing  of  cotton,  the  great  decrease  in 
imports  and  the  general  dislocation  of  trade  and  industry. 

Eren  prior  to  the  existing  emergency  and  to  meet  the  antecedent  situa- 
tion, railroad  expenditures  generally  had  been  reduced  to  absolute  neces- 
sities. The  difficulty  of  further  contraction  is  enhanced  by  e.^sting  wage 
agreements,  and,  in  so  far  as  the  Western  railroads  are  concerned,  by 
the  possibilities  involved  in  the  arbitration  proceedings  to  which  they  have 
recently  agreed. 

The  net  operating  income  of  the  railroads  of  the  United  States  for  the 
year  ending  June  30  1914  was  S120,000.000  less  than  for  the  previous  year, 
or  about  15% .  The  gross  earnings  for  the  year  were  544,000,000  less  than 
for  1913.  and  expenses  and  taxes  were  S76 ,000,000  more. 

The  maintenance  of  the  credit  of  the  railroads  (and  the  credit  of  the  rail- 
roads •stablishes  the  standard  for  all  industrial  enterprises)  depends  upon 
their  ability  to  increase  their  net  earnings.  The  railroads  may  have  the 
most  perfectly  appointed  plants  in  the  world,  but  if  the  net  earnings  are 
not  ade<iuate,  new  capital  cannot  be  attracted. 

In  the  important  Eastern  rate  case,  the  Inter-State  Commerce  Commis- 
sion unanimously  found  that  the  railroads  in  the  richest  section  of  the  coun- 
try needed  more  revenue.  That  finding  was  based  upon  the  .situation  prior 
to  the  first  of  July  this  year:   indeed,  upon  conditions  of  a  year  previous. 

No  «mphasis  need  at  this  time  be  put  upon  the  new  railroad  capital  which 
has  heretofore  been  required  to  provide  for  normal  development,  but  this 
has  been  from  $400,000,000  to  8500,000,000  per  annum,  and  railroads 
should  not  only  be  able  to  keep  abreast  of  the  times,  but  should  even  in 
this  Mnergency  be  in  a  position  to  anticipate  the  demands  of  an  expanding 
commerce. 

Simultaneously  with  the  great  impairment  of  earnings,  general  credit 
conditions  have  broken  down,  and  the  absolute  and  immediate  necessities 
of  both  public  and  private  borrowers  of  money  here  and  abroad  have  already 
increased  interest  rates  to  a  level  unthought-of  a  few  months  ago — rates 
much  higher  than  present  net  earnings  return  upon  the  railroad  property 
of  the  United  States. 

This  emergency  was  not  contemplated  when  the  Inter- State  Commerce 
Commission  rendered  its  decision  in  the  Eastern  rate  case,  yet  the  problems 
now  confronting  the  railroads  greatly  transcend  the  seriou.sness  of  those 
which  existed  then.  The  menace  is  now  not  only  to  railroad  credit  but  to 
the  transportation  service  itself,  and  efficient  transportation  is  inseparately 
connected  with  the  welfare  of  om-  people. 

Securities  of  United  States  railroads  held  abroad  are  computed  at  from 
three  to  five  billion  dollars.  It  is  a  certainty  that  bond  and  note  obliga- 
tions of  the  railroads  maturing  before  the  end  of  next  year  aggregate  over 
$500,000,000.  In  the  highest  public  interest  it  is  imperative  that  these  ob- 
ligations shall  be  met.  Yet  it  is  evident  that  for  a  long  time  Europe  will 
not  be  a  lender  of  money  to  America.  On  the  contrary,  the  war  -ivill  cre- 
are  such  enormous  debts  and  involve  such  a  general  dislocation  of  industry 
and  cotmnerce  that  Europe  must  realize  largely  on  its  holdings  of  American 
securities,  regardless  of  the  price  obtainable. 

The  New  York  Stock  Exchange  has  now  been  closed  for  a  longer  period 
than  at  any  other  time  in  its  history.  There  is  no  present  market  for  rail- 
road securities  either  old  or  new.  The  United  States  is  in  a  condition  of 
financial  isolation.  If  the  Stock  Exchange  were  to  open  (and  it  must  open 
some  time),  the  pressure  of  selling  would  inevitably  be  greatest  against 
railroad  securities.  If  they  go  down  industrial  issues  will  fall  still  more  ser- 
iously. The  public  necessity  to  stem  this  tide  of  selling  and  to  reduce  to  the 
utmost  its  destructive  effect  is  one  that  calls  for  the  exercise  of  every  re- 
source of  statesmanship. 

Our  respectful  requests  are: 

First. — That  the  Prasident  will  call  the  attention  of  the  country  to  the 
pressing  necessity  for  support  of  railroad  credit  by  the  co-operative  and 
sympathetic  effort  of  the  public  and  of  all  Governmental  authorities,  and 
that  the  railroads  be  relieved  as  far  as  possible  of  further  immediate  biu*- 
dens  involving  additional  expenses;  and 

Second. — That  the  President  will  urge  a  practical  recognition  of  the  fact 
that  an  emergency  is  upon  the  railroads  which  requires,  in  the  public  inter- 
est, that  they  have  additional  revenue  and  that  the  appropriate  Govern- 
mental agencies  seek  a  way  by  which  such  additional  revenue  may  be  pro- 
perly and  promptly  provided. 

In  response  to  the  petition  of  the  raikoad  executives, 
President  Wilson  on  the  10th,  in  a  letter  to  Mr.  Trumbull, 
not  only  admitted  as  "very  real"  the  need  "that  railway 
credits  be  sustained  and  the  railroads  helped  in  every  possi- 
ble way,"  but  expressed  himself  as  confident  "that  there  will 
be  active  and  earnest  co-operation  in  this  matter,  perhaps 
the  one  common  interest  of  our  whole  industrial  life."     The 

letter  in  full  is  as  foUows: 

September  10  1914. 
Dear  Mr.  Trumbull: 

Since  you  read  it  to  me  yesterday,  I  have  read  again  the  statement  you 
made  on  behalf  of  the  Committee  of  Railroad  Presidents,  whom  I  had 
the  pleasure  of  meeting  and  conferring  with  at  my  office.  It  is  a  lucid  state- 
ment of  plain  truths. 

You  askcfl  me  to  call  the  attention  of  the  country  to  the  imperative  need 
that  railway  credits  be  8U.stalned  and  the  railroads  helped  In  every  possi- 
ble way.  whether  by  F)rlvate  co-operative  effort  or  by  the  action,  wherever 
feaiilbio,  of  Governmental  agencies;  and  1  am  glad  to  do  so,  because  I 
think  the  need  very  real. 

I  cannot  say  that  I  entertain  any  deep  anxiety  about  the  matter  except, 
of  counto,  the  general  anxiety  caused  by  the  uni)reccdented  situation  of  the 
money  markets  of  the  world:  because  the  Interest  of  the  j)roducer,  the  .ship- 
I)cr,  Iho  merchant,  the  Investor,  the  financier,  and  the  whole  public  in  the 
proper  mulnlenance  and  coni|)lelo  cfflcl(;ncy  of  the  railways  is  loo  mani- 
fest. Th<;y  are  ln<llsi)enHable  to  our  whole  economic  life  and  railway  so- 
curltlcB  are  at  the  very  heart  of  most  Investments,  large  and  small,  public 
and  private,  by  individuals  anil  Ijy  InHlltutions. 

I  am  confident  that  there  will  he  active  and  earnest  co-operation  In  this 
matter,  perhai)H  the  one  common  Interest  of  our  whole  Industrial  life. 
Dndoubtedly,  men,  both  In  and  out  of  official  position,  will  ai)preclate  what 
is  Involved  and  will  lend  their  aid  heartily  wherever  it  Is  possible  for  them 
to  lend  it. 

But  the  emergency  Is  In  fact  extraordinary,  an<l  where  there  Is  mani- 
fest common  Interest  wo  ought  all  of  us  to  speak  out  In  Us  behalf  and 
I  am  glad  to  Join  you  In  calling  attention  to  It.  This  Is  a  time  for  all 
to  stand  together  In  united  effort  to  comprehend  every  interest  and  servo 
and  sustain  It  In  every  legitimate  way. 

The  laws  must  speak  plainly  and  effectively   against  whatever  Is  wrong 

or  against  the  public  inlereftt,  and  those  laws  niust  be  oliscrvixl;  for  the 

re«t,  and  within  the  sphere  of  legitimate  enterprise,  we  nnist  all  stand  as 

one  to  see  Justice  done  and  all  fair  assistance  rendered,  and  rendered  un- 

Krudglngly. 

Cordially  and  sincerely  yours, 

WOOUKOW    WILSON. 


On  the  9th  inst.  the  Inter-State  Commerce  Commission 
granted  to  the  Southeastern  railroads  an  extension  of  time 
until  April  1  1915  to  meet  its  order  for  readjustment  of 
class  and  commodity  rates  from  Eastern  cities,  Ohio  River 
points  and  New  Orleans  to  South  Atlantic  and  Gulf  ports. 


Under  an  order  issued  by  the  Inter-State  Commerce  Com- 
mission on  the  10th  inst.,  the  railroads  in  the  Central  Freight 
Association  territory  are  authorized  to  make  effective,  upon 
ten  days'  notice,  the  increased  freight  rates  allowed  in  the 
recent  rate  decision,  excepting  those  on  grain  and  its  pro- 
ducts, which  must  be  preceded  by  the  regular  thirty  days' 
notice.  The  date  of  the  Inter-State  Commerce  Commission's 
orders  in  the  so-called  inter-mountain  rate  case  was  also 
postponed  on  the  10th  from  Oct.  1  to  Nov.  15,  to  give  the 
railroads  more  time  to  adjust  their  tariffs. 


The  Inter-State  Commerce  Commission  on  the  1st  inst. 
suspended  until  March  5  the  spotting  tariffs  of  eastern 
railroads,  proposing  to  cancel  the  through  rates  in  connection 
with  smaU  lines  in  official  classification  territory  and  to 
impose  a  switching  charge.  The  tariffs  were  previously 
suspended  by  the  Commission  last  Jime  until  September  5. 
The  Commission  announced  that  it  would  not  have  time 
within  the  first  suspension  date  to  complete  its  investiga- 
tion into  the  reasonableness  of  the  new  tariffs.  These 
tariffs  were  filed  by  the  roads  while  the  so-called  5%  rate 
advance  case  was  under  consideration  by  the  Commission. 
The  suspension  ordered  issued  this  week  affects  practically 
all  the  Eastern  roads  involved  in  the  5  %  rate  case  and  covers 
the  whole  of  official  classification  territory. 


All  Chicago  railroads,  with  the  exception  of  the  Wabash, 
recently  announced  that,  effective  after  October  1,  they 
would  no  longer  absorb  switching  and  lighterage  charges, 
and  filed  their  new  tariffs  with  the  Inter-State  Commerce 
Commission  at  Washington.  The  State  Public  Utilities 
Commission  has  suspended  these  cancellations  of  joint  rates 
as  far  as  intra-State  traffic  is  concerned,  and  it  is  expected 
that  the  Inter-State  Commerce  Commission  will  order  them 
suspended  pending  a  full  investigation  of  the  question.  The 
action  of  the  railroads  is  in  line  with  the  Inter-State  Com- 
merce Commission's  recent  suggestion  that  they  abolish 
aU  free  services  to  shippers. 


The  Illinois  Manufacturers'  Association,  through  its 
Secretary,  John  M.  Glenn,  has  sent  to  its  members  a  circular 
concerning  the  movement  for  a  reconsideration  of  the  freight 

rate  question  in  which  it  says  : 

Many  members  of  the  Illinois  Manufacturers'  Association  are  writing 
letters  to  their  Senators  and  Representatives  in  the  Lower  House,  urging 
the  adoption  of  a  Joint  resolution  directing  the  Inter-State  Commerce 
Commission  to  review  and  re\ise  its  decision  in  the  recent  application 
of  the  Eastern  railroads  for  a  5%  advance  in  freight  rates. 

It  is  contended  that  our  financial  situation  is  under  a  severe  pressure 
because  it  is  threatened  by  the  unloading  of  railroad  seciuities  held  by 
Europe,  and  that  break  is  only  temporarily  halted  by  the  close  of  the 
public  markets.  It  is  claimed  that  the  small  advance  which  the  Inter- 
State  Commerce  Commission  has  given  the  carriers  will  have  no  effect  in 
restoring  and  establishing  the  confidence  of  the  large  Investor  and  the 
holders  of  American  securities  abroad,  which  it  is  maintained  will  be  sent 
over  as  soon  as  it  is  possible  to  do  so  to  draw  our  gold  or  its  equivalent. 

The  Inter-State  Commerce  Commission  will  have  a  big  opportunity  to 
take  a  big  view  of  a  big  question  if  Congress  will  take  the  action  requested, 
and  it  will  take  it  if  enough  people  appeal  to  it  to  act. 


THE  PRESIDENT  AND  CONGRESS. 

The  intention  of  President  Wilson  to  refrain  from  taking 
an  active  part  in  the  approaching  campaign,  in  furtherance 
of  his  views  that  in  the  present  unlooked  for  international 
situation  every  patriotic  man  ought  "to  'stay  on  his  job' 
until  the  crisis  is  passed,"  was  made  known  this  week. 
The  President's  decision  has  been  conveyed  in  a  letter  ad- 
dressed to  Frank  E.  Doremus,  Chairman  of  the  National 
Democratic  Congressional  Coininittoo,  under  date  of  the 
4th  inst.  and  made  public  on  the  0th  inst.  The  letter  is 
interesting  as  showing  the  President's  sense  of  duty  and  also 
his  idea  of  the  I(>gislalive  accomplishments  of  his  Adminis- 
tration.    The  letter  is  as  follows: 

White  House,  Sept.  1  1014. 
Mu  Hear  Mr.  Dorcm%is: 

I  have  road  your  letter  of  S(M)t ember  1  with  a  keen  ni)pn<clatlon  of  its  im* 
portance.  It  appeals  to  me  us  the  leader  of  I  lie  party  now  in  power  with 
Us  peculiar  force  and  persuasiven(ws.  The  close  of  a  very  extraordinary 
session  of  Congress  Is  at  hand,  which  luis,  I  venture  to  .say.  been  more 
riiitful  in  Important  legislation  of  permanent  usefulne.ss  to  the  country 
Itian  any  other  se,ssloM  of  Congress  within  the  nuiinory  of  the  active  public 
nu'ii  of  our  generation.  A  great  eoiistructive  program  lias  been  carried 
through  for  which  the  <-oiintry  has  long  waittxl,  and  hius  be»'n  carried 
through^wltb  the  approval  and  support  of  Judicious  men  of  all  partloio" 
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and  we  have  abundant  reason  to  congratulate  ourselves  upon  the  record 
that  has  been  made  during  the  busy  seventeen  months  we  have  devoted 
to  our  great  legislative  task.  Certainly  in  ordinary  circumstances,  if  we 
were  free  to  disengage  ourselves  for  the  purpose,  we  would  be  warranted 
in  now  directing  our  energies  to  a  great  campaign  in  support  of  an  appea 
to  the  country  to  give  us  the  encouragement  of  its  endorsement  at  the 
autumn  elections. 

We  could  go  to  the  country  with  a  very  sincere  appeal  in  which  there 
need  be  no  pretense  or  boast  of  any  kind,  but  a  plain  statement  of  things 
actually  accomplished  which  ought  to  be  and  I  think  would  be  entirely 
con\'incing.  It  is  a  record  v.'hich  .shows  us  at  peace  with  all  the  world;  the 
questions  which  plagued  business  with  doubt  and  uncertainty  and  irrespon- 
sible criticism  out  of  the  way,  thoughtfully  settled  and  dispo.scd  of;  the 
apparent  antagonism  between  Government  and  business  cleared  away 
and  brought  to  an  end  with  the  plain  reckoning  accomplished;  the  path 
for  sure-footed  adjustment  clear  ahead  of  us;  prosperity  certain  to  come 
by  means  which  all  can  approve  and  applaud. 

Moreover,  there  is  a  program  of  another  kind  ahead  of  us  to  which  it 
is  inspiriting  to  look  forward — a  program  free  from  debate  except  as  to 
the  best  means  by  which  to  accomplish  what  all  desire.  The  great  questions 
immediately  ahead  of  us  are  the  building  up  of  our  merchant  marine  with 
all  that  tliat  means  in  the  development  and  diversification  of  our  foreign 
commerce  and  the  systematic  conservation  and  economic  use  of  our  na- 
tional resources — subjects  much  talked  about  but  little  acted  upon.  Here 
are  other  great  piec&s  of  constructive  legislation  waiting  to  be  done  to  which 
we  could  turn  without  any  controversy  except,  as  I  have  said,  as  to  the  best 
ways  of  doing  them. 

I  believe  that  ways  can  be  found  to  do  these  things  readily  enough  if  the 
country  will  give  us  its  generous  support  and  trust  us  to  do  them:  and  it 
would  have  been  a  genuine  pleasure  to  me  to  ask  to  be  given  again  col- 
leagues such  as  I  have  had  in  the  two  houses  of  Congress  during  the  pres- 
ent memorable  session.  I  trust  that  there  will  be  many  occasions  upon 
which  I  may  have  the  privilege  of  calling  the  attention  of  my  fellow- 
coimtrymen  to  the  fine  and  unselfish  service  which  has  been  rendered  them 
by  their  present  representatives,  ready  at  all  times  to  respond  to  any  appeal 
which  spoke  convincingly  of  the  public  welfare. 

But,  in  view  of  the  unlooked-for  international  situation,  our  duty  has 
taken  on  an  unexpected  aspect.  Every  patriotic  man  ought  now  to  "stay 
on  his  job"  until  the  crisis  is  passed,  and  ought  to  stay  where  his  job  can 
best  be  done.  We  must  do  whatever  is  necessary  and  forego  whatever  is 
necessary  to  keep  in  close  and  active  concert  in  order  to  relieve  in  every 
possible  way  the  stress  and  strain  put  upon  our  people  during  the  contihu- 
amce  of  the  present  extraordinary  conditions.  My  job,  I  now  know,  can 
be  done  best  only  if  I  devote  my  whole  thought  and  attention  to  it,  and 
think  of  nothing  but  the  duties  of  the  hour.  I  am  not  at  liberty,  and  shall 
not  be,  so  far  as  I  can  now  see,  to  turn  away  from  those  duties  to  undertake 
any  kind  of  political  canvass. 

In  the  present  emergency  I  am  keenly  aware  of  the  twofold  responsibil- 
ity I  called  upon  to  discharge;  the  responsibility  which  devolves  upon  me 
as  President  of  the  United  States  and  the  responsibility  under  which  I 
am  laid  as  leader  of  a  great  political  party.  Of  course,  the  whole  country 
will  expect  of  mo  and  my  own  conscience  will  exact  of  me  that  I  think 
first  of  my  duties  as  President,  responsible  for  exercising  so  far  as  I  have 
the  ability  a  constant  guidance  in  the  affairs  of  the  country ,  both  domestic 
and  foreign.  The  labors  of  Congress  have  a  natural  and  customary  limit; 
the  work  of  both  houses  can  be  and  will  be  finished;  Congress  can  adjourn. 
But  the  President  cannot,  especially  In  times  like  these,  turn  away  from  his 
official  work  even  for  a  little  while.  Too  much  depends  upon  his  keeping 
all  the  threads  of  what  is  occurring  m  his  hands. 

I  have,  therefore,  reached  the  conclusion  that  I  cannot  in  any  ordinary 
sense  take  an  active  part  in  the  approaching  campaign;  that  I  must  re- 
main here  to  attend  to  the  serious  work  sure  to  fill  the  months  immediately 
before  us — months  that  will  carry  with  them  obligations,  no  doubt,  o» 
the  most  tremendous  sort.  I  know  that  you  will  feel  similarly  about  you  j. 
own  obligations;  that  members  of  Congress,  too,  without  distinction  as 
to  party  affiliations,  will  feel  that  they  must  remain  to  do  their  work  of 
necessary  and  pressing  service  and  bring  it  to  a  successful  conclusion. 

I  shall,  no  doubt,  take  occasion  as  opportunity  offers  to  state  and  per- 
haps re-state  to  the  country  in  the  clearest  and  most  convincing  terms  I 
can  command  the  things  which  the  Democratic  Party  has  attempted  to  do 
in  the  settlement  of  great  questions  which  have  for  many  a  long  year 
pressed  for  solution,  and  I  earnestly  hope  that  they  will  generously  open 
their  minds  to  what  I  may  have  to  say;  but  I  shall  not  allow  my  eagerness 
to  win  their  approval,  or  my  earnest  desire  to  be  granted  by  their  suffrage 
the  support  of  another  Congress,  to  interfere  with  the  daily  performance 
of  my  official  duties  or  distract  my  mind  from  them. 

The  record  men  make  speaks  for  itself.  The  country  cannot  be  de- 
ceived concerning  it  and  will  assess  it  justly.  What  it  chiefly  expects  and 
demands  and  what  it  will  certainly  be  most  surely  won  by  is  the  performance 
of  duty  without  fear  or  favor  and  without  regard  to  personal  consequences. 

And  certainly  this  is  a  time  when  America  expects  every  man  to  do  his 
duty  without  thought  of  profit  or  advantage  to  himself.  America  is  greater 
than  any  party.  America  cannot  properly  be  served  by  any  man  who  for 
a  moment  measures  his  interest  against  her  advantage.  The  time  has 
come  for  great  thlnga.  These  are  days  big  with  destiny  for  the  United 
States,  as  for  the  other  nations  of  the  world.  A  little  wisdom,  a  little  cour- 
age, a  little  self-forgetful  devotion,  may  under  God  turn  that  destiny  this 
way  or  that. 

Great  hearts,  great  natures  will  respond.  Even  little  men  will  rejoice  to 
be  stimulated  and  guided  and  set  an  heroic  example.  Parties  will  fare  well 
enough  without  nursing  if  the  men  who  make  them  up  and  the  men  who 
lead  them  forget  themselves  to  servo  a  cause,  and  set  a  great  people  forward 
on  the  path  of  liberty  and  peace. 

Cordially  and  sincerely  yours, 

WOODROW    WILSON. 


THE  PRESIDENT  ASKS  THE  PEOPLE  TO  PRAY  FOR 

PEACE. 
President  Wilson  on  the  8th  Inst,  issued  a  proclamation 
calling  upon  the  people  of  the  United  States  to  pray  for  peace 
in  Europe,  and  setting  aside  Sunday,  Oct.  4,  as  a  day  of 
prayer  for  that  purpose.     The  proclamation  is  as  follows: 

By  the  President  of  the  United  States  of  America. 
A   PROCLAMATION. 
Whereas.  Great  nations  of  the  world  have  taken  up  arms  against  one  an- 
other and  war  now  draws  millions  of  men  into  battle  whom  the  counsel  of 
statesmen  has  not  been  able  to  save  from  the  terrible  sacrifice;  and 

Whereas,  In  this,  as  in  all  things,  it  is  our  privilege  and  duty  to  seek 
counsel  and  succor  of  Almighty  God.  humbling  ourselves  before  Him, 
confessing  our  weakness  and  our  lack  of  any  wisdom  equal  to  these  tilings- 
and 


Whereas,  It  is  the  especial  wish  and  longing  of  the  people  of  the  United 
States,  in  prayer  and  counsel  and  all  friendliness,  to  serve  the  cause  of  peace;' 

Therejore.  I,  Woodrow  Wilson,  President  of  the  United  States  of  America, 
do  designate  Sunday,  the  fourth  day  of  October  next,  a  day  of  prayer  and 
supplication  and  do  request  all  God-fearing  persons  to  repair  on  that  day 
to  their  places  of  worsnip,  there  to  unite  their  petitions  to  Almighty  God 
that,  overruling  the  counsel  of  men,  setting  straight  the  things  they  cannot 
govern  or  alter,  taking  pity  on  the  nations  now  in  the  throes  of  confict, 
in  His  mercy  and  goodness  showing  a  way  where  men  can  .see  none.  He  vouch 
safe  His  children  healing  peace  again  and  restore  once  more  that  concord- 
among  men  and  nations  ^vithout  which  there  can  be  neither  happiness  nor 
true  friendship,  nor  any  whole-some  fruit  of  toil  or  thought  in  the  world; 
praying  also  to  this  end  that  He  forgive  us  our  sins,  our  ignorance  of  His 
holy  will,  our  willfulness  and  many  errors,  and  lead  us  in  the  paths  of  obedi- 
ence to  places  of  vision  and  to  thoughts  and  counsels  that  purge  and 
make  wise. 

In  witness  whereof,  I  have  hereunto  set  my  hand  and  caused  the  seal 
of  the  United  States  to  be  affixed. 

Done  at  the  City  of  Washington  this  eighth  day  of  September  In  the 
year  of  our  Lord  one  thousand  nine  hundred  and  fourteen  and  of  the  inde- 
pendence of  the  United  States  of  America  the  one  hundred  and  thirty-ninth. 

WOODROW  WILSON. 

By  the  President; 

WILLIAM  JENNINGS  BRYAN,  Secretary  of  State. 


WAR  TAX  MEASURES. 
The  methods  and  means  of  raising  the  $100,000,000  addi- 
tional revenue  asked  for  in  President  Wilson's  message  of 
last  week  to  offset  the  losses  in  customs  receipts  due  to  the 
European  war  were  agreed  upon  by  the  Democratic  members 
of  the  House  Ways  and  Means  Committee  on  the  10th  inst. 
It  has  been  decided  to  impose  a  tax  of  3  %  on  freight  trans- 
portation bills,  including  railroad,  steamship  and  express 
freight;  to  increase  the  tax  on  beer  from  $1  to  $1  50  a  barrel, 
and  to  levy  a  tax  of  20  cents  a  gallon  on  domestic  wines, 
which  now  pay  various  taxes.  The  bill  embodying  this 
legislation,  which  was  introduced  in  the  House  yester- 
day, contemplates  an  annual  revenue  estimated  at  $107,- 
000,000.  It  is  figured  that  the  net  revenue  from  the 
freight  tax  will  be  $65,000,000;  from  beer  $33,000,000,  and 
from  domestic  wines  $9,000,000.  The  latter  will  be  assessed 
against  wines  "hereafter  manufactured  and  sold  or  hereafter 
removed  for  sale,"  and  will  not  affect  wines  manufactured 
for  home  consumption.  As  an  additional  relief  for  war  con- 
ditions, Senate  leaders  announced  on  the  10th  inst.  the  deter- 
mination to  prune  the  River  and  Harbor  appropriation  bill 
from  $53,000,000  to  approximately  $30,000,000.  One  of 
the  plans  advanced  by  the  Democrats  of  the  Ways  and  Means 
Committee,  but  which  was  abandoned  because  of  the  oppo- 
sition made  thereto  by  President  Wilson,  called  for  amend- 
ments to  the  income  tax  law  which  would  reduce  the  exempted 
amount  of  income  from  $3,000  to  $2,000  in  the  case  of  single 
persons  and  from  $4,000  to  $3,000  in  case  of  married  persons, 
and  in  addition  raise  the  rate  of  taxation  from  1  to  \14%. 
These  changes,  it  was  stated,  would  have  yielded  $35,000,000 
of  the  desired  $100,000,000.  It  had  also  been  contemplated 
to  increase  the  tax  on  whiskey,  but  the  opposing  forces  in  the 
committee  were  successful  in  defeating  this  project.  Fol- 
lowing the  announcement  of  the  completion  of  the  plans  for 
making  up  the  deficit  in  revenues.  Chairman  Underwood  of 
the  Ways  and  Means  Committee  said: 

The  need  for  writing  a  tax  bill  at  once  was  to  relieve  the  Government  of 
the  necessity  of  withdrawing  funds  from  the  banks.  Realizing  the  financial 
situation  in  the  country,  the  President  thought  it  advisable  not  to  disturb 
the  public  funds  at  this  time  and  to  pass  a  bill  immediately  that  ultimatel 
must  have  been  pa.sscd  by  rea.son  of  the  falling  off  of  customs  revenue 
because  of  war  conditions  in  Europe. 

It  must  be  apparent  to  all  that,  if  Congress  has  determined  to  take  this 
action  immediately  to  relieve  the  situation  in  the  banks,  it  would  not  write  a 
revenue  bill  that  would  cause  a  large  amount  of  withdrawals  of  deposits  from 
the  financial  centres  of  the  country.  It  must  be  equally  apparent  to  every- 
one that,  if  a  tax  is  levied  on  whiskey,  between  the  time  the  bill  was  intro- 
duced in  the  House  and  passed  by  the  Senate  the  owners  of  whiskey  in  bond 
would  pay  tax  on  as  many  gallons  as  possible  and  avoid  the  necessity  of 
paying  the  additional  tax. 

Last  year  there  was  In  the  neighborhood  of  $150,000,000  in  taxes  paid  on 
whi-skey.  If  an  effort  was  made  to  tax  a  considerable  portion  of  the  whiskey 
now  in  bond  before  the  bill  became  a  law,  it  would  make  a  serious  drain  on 
the  banks  of  the  country. 

It  should  be  remembered  that  the  banks  can  only  carry  as  deposits 
$250,000  of  Government  taxes  before  it  must  go  to  the  Sub-Treasury  under 
the  law.  And  of  necessity  the  withdrawal  of  deposits  from  banks  to  pay 
whiskey  taxes  and  their  re-deposit  in  the  Government  treasury  would  bring 
about  the  very  result  that  the  Administration  is  trying  to  avoid. 

As  an  illustration  of  the  operation  of  the  freight  tax,  a  man  who  does  a 
business  aggregating  $10,000  in  freight  bills,  would  pay  a  revenue  tax  of 
$300.  A  freight  bill  of  that  size  would  indicate  an  actual  business  of  a 
million  or  a  million  and  a  half  dollars.  A  $300  tax  spread  over  that  amount 
of  business  would  be  infinitesimal  and  could  have  little  or  almost  no  effect 
on  retail  prices. 

If  a  man  has  a  freight  bill  of  $1  he  will  only  have  to  pay  3  cents  tax  and 
I  think  the  justice  of  this  can  be  seen.  Of  course,  the  public  will  have  to 
subscribe  this  8100,000,000.  but  it  is  their  own  Government  which  must 
be  maintained,  and  the  tax  will  fall  equitably  on  all.  In  1S9S  the  Re- 
publicans taxed  each  bill  of  lading  2  cents,  which  meant  that  the  man 
whose  bill  was  SIO.OOO  paid  no  more  than  the  man  whose  bill  was  50  cents. 
Our  tax  is  graded  justly.  The  plan  is  that  the  shipper  shall  pay  the  tax 
to  the  railroad,  the  amount  being  based  upon  the  freight  bill  itself.  The 
railroad  will  retain  1%  of  the  total  amount  collected  for  administrative 
expenses.     There  will  be  no  stamps. 
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THE  TRADE  COMMISSION  BILL. 

The  conference  report  on  the  Trade  Commission  Bill  was 
agreed  to  by  the  Senate  on  the  8th  inst.  by  a  vote  of  43  to  5, 
and  was  accepted  by  the  House  on  the  10th  inst.  An  agree- 
ment on  the  measure  was  reached  by  the  conferees  on  the 
3d  inst.  The  Commission  is  to  be  known  under  the  title 
given  it  in  the  Senate  bill — the  Federal  Trade  Commission 
— and  is  to  consist  of  five  members,  as  provided  under  the 
Senate  di-aft.  The  House  bill  had  proposed  an  Inter-State 
Trade  Commission  of  three  members.  The  Federal  Trade 
Commission  will  absorb,  with  enlarged  powers,  the  functions 
of  the  Bureau  of  Corporations,  which  the  bill  abolishes. 
It  will  assist  the  Department  of  Justice,  upon  direction  of 
the  courts,  in  matters  connected  with  the  anti-trust  laws, 
and  will  supervise  compliance  of  corporations  with  decrees 
of  dissolution.  The  Commission  has  authority  to  investigate 
practices  which  may  affect  foreign  trade  and  to  provide 
publicity  for  "facts  which  ought  to  be  the  common  property 
of  American  business  men."  It  will  have  the  right  of  sum- 
moning witnesses  and  requiring  testimony,  and  its  orders  will 
be  enforced  by  the  circuit  courts  of  appeals,  which,  however, 
pass  only  on  questions  of  law,  the  Commission's  findings  as 
to  facts  being  conclusive.  Judgments  of  the  courts  of  ap- 
peal are  to  be  final,  subject  only  to  review  by  the  supreme 
court  on  writs  of  certiorari.  The  salary  of  each  Commis- 
sioner is  to  be  $10,000  a  year.  The  provision  in  the  Senate 
bill  stipulating  that  "unfair  competition  in  commerce  is 
hereby  declared  unlawful"  has  been  changed  so  as  to  read: 
"That  unfair  methods  of  competition  in  commerce  are  hereby 
declared  uula%vful."  Where  in  the  Senate  bill  the  Commission 
"was  empowered  and  directed  to  prevent  corporations  from 
using  unfair  methods  of  competition  in  commerce."  The  bill 
as  agreed  to  in  conference  empowers  and  directs  the  Commis- 
sion "to  prevent  persons,  partnerships,  or  corporations,  ex- 
cept banks  and  common  carriers  subject  to  the  Acts  to  regu- 
late commerce,  from  using  unfair  methods  of  competition 
in  commerce."  There  is  still  another  change  in  the  section 
dealing  with  unfair  competition  (Section  5).  This  change 
consists  in  the  insertion  in  the  following  paragraph  of  the 
words  printed  in  italics: 

Whenever  the  Commission  shaU  have  reason  to  believe  that  any  such  per- 
son, parCncrsliip  or  corjJoration  has  been  or  is  using  any  unfair  method  of 
competition  in  commerce,  and  if  it  shall  appear  lo  the  ('omm/issinn  that  a 
poceeding  by  it  in  respect  thereof  tvould  be  to  the  interest  nf  the  public,  it  shall 
issue  and  serve  upon  such  person,  partnership  or  corporation  a  complaint 
stating  its  charges  in  that  respect  and  containing  a  notice  of  a  hearing  upon 
a  day  and  at  a  place  therein  fixed  at  least  thirty  days  after  the  service  of 
said  complaint. 


PRESIDENT  WILSON'S  PROPOSAL  FOR  AD.JUSTMENT 
OF  COLORADO  COAL  STRIKE. 

The  draft  of  a  tentative  basis  for  the  adjustment  of  the 
coal  miners'  strike  in  Colorado  was  submitted  by  President 
Wilson,  under  date  of  the  5th  inst.,  to  the  President  of  the 
Colorado  Fuel  &  Iron  Co.,  the  Chairman  of  the  Victor- 
American  P'uel  Co.,  the  President  of  the  Rocky  Mountain 
Fuel  Co.,  and  to  the  officers  of  the  United  Mine  Workers 
of  America.  The  plan  was  drawn  up  by  the  Commission 
of  Conciliation  appointed  by  Secretary  W.  B.  Wilson  of  the 
Department  of  Lahor.  The  basis  of  agreement  offcired  by 
the  President  includes  the  estabhshment  of  a  three-year 
truce,  subject  to  the  enforcement  of  the  mining  and  labor 
laws  of  Colorado;  the  return  to  work  of  miners  who  have 
not  been  convicted  of  law  violations;  the  prohibition  of  in- 
timidation of  union  or  non-union  men;  the  publication  of 
current  scale  of  wages  and  rules,  and  the  appuintment  of  a 
grievance  committee  by  the  employees.  The  agreement 
provides  that  in  cases  whcjre  the  officers  of  the  company  or 
the  grievance  committees  cannot  settle  differences,  a  commis- 
sion of  three  men  named  by  the  President  shall  step  in 
and  act  as  the  final  referee  of  all  disputes.  Under  the  agree- 
ment the  claim  for  contra(!tural  relations  would  l)e  waived, 
no  mine  guards  would  he  (-mijloyed,  ihc  l^'edcnil  troops  now 
on  duty  in  the  strike  district  would  be  withdrawn,  picketing, 
parading,  coloni/jng  or  mass  cami)aigniiig  by  the  miiu^rs 
would  1>(!  sloj)ped,  and  the  suspension  of  work  would  i)(j  pro- 
hibited pending  a  decision  by  the  commission,  'jlie  expense 
of  the  commission  would  b(!  divided  hetweon  IIk;  employers 
and   employees. 

In  submitting  the  plan  to  the  interests  addressed,  Presi- 
dent Wilson  wrote  as  follows: 

The  While  House.  Sept.  5  1914. 
Mu  Dear  .Sir 

I  f(;el  JuHlifii^d  In  adrlrc^nsing  you  with  ronard  lo  Ih''  prcsiTil  strike  .situa- 
tion In  (Colorado,  txrcauwir  It  has  lasti^d  so  long,  has  gonr  through  so  many 
scrlouN  8lag<«.  and  Is  fraught  with  so  many  posslblllilcs  that  It  has  become 
of  national  importance. 


As  you  know.  Federal  troops  have  been  in  the  State  for  the  purpose  of 
maintaining  order  now  for  a  long  time.  I  have  been  hoping  every  day 
during  thai  time  that  some  light  would  come  out  of  the  perplexities  of  the 
situation,  some  indication  that  the  mine  operators  and  the  miners  who 
arc  now  on  strike  were  willing  to  consider  proi)o.sa!s  of  accommodation 
and  settlement,  but  no  such  indication  has  reached  im,  and  I  am  now  obliged 
to  determine  whither  I  am  justified  in  using  the  army  of  the  United  States 
indefinitely  for  police  purposes. 

Many  things  may  come  out  of  this  situation  if  it  is  not  handled  with 
public  spirit  and  with  a  sincere  desire  to  safeguard  the  public,  as  well 
as  all  others  concerned;  perhaps  the  most  serious  of  them  all  is  the  feel- 
ing which  is  bi'ing  generated  and  the  impression  of  the  public  that  no  one 
is  willing  to  act.  no  one  willing  to  yield  anything,  no  one  willing  even  to 
consider   terms   of  accommodation. 

As  you  know,  two  representatives  of  the  Government  of  the  United 
States  have  been  actively  engaged  in  investigating  the  whole  situation  and 
in  trying  to  reach  a  dispassionate  conclusion  as  co  what  it  is  possible  to  do, 
not  only  in  justise  to  both  sides,  but  also  in  the  interest  of  th;'  public.  The 
result  of  their  investigations  and  of  their  very  thoughtful  consid  oration  in 
the  matter  has  been  the  drafting  of  the  enclosed  "tentative  basis  for  the 
adjustment"  of  the  strike.  I  recommend  it  to  you  for  your  most  serious 
consideration.  I  hope  that  you  will  consider  it  as  if  you  were  acting  for 
the  whole  country,  and  I  beg  that  you  will  regard  it  as  urged  upon  your  ac- 
ceptance by  myself  with  very  deep  earnestness.  This  is  a  time,  I  am 
sure  you  will  feel,  when  everything  should  be  done  that  it  is  possible  for 
men  to  do  to  see  that  all  untoward  and  threatening  circumstances  of  every 
sort  are  taken  out  of  the  life  of  the  people  of  the  United  States. 

Sincerely  .vours, 

WOODROW  WILSON. 

The  following  is  the  proposed  plan  of  adjustment  as  pre- 
sented bj'  the  President: 

Whereas.  Th;'  industrial  conflict  in  the  coal-mining  fields  of  Colorado  has 
disrupted  the  p  'aoe  of  those  sections  of  the  State  to  the  extent  that  a  state 
of  war  has  practically  existed  for  some  time;  and. 

Whereas,  A  temporary  peace  is  maintained  by  the  presence  of  the  Fed- 
eral troops. 

Therefore,  thore  sliould  be  established  a  three-year  truce,  subject  to: 

1.  The  enforc  nient  of  mining  and  labor  laws  of  the  State. 

2.  That  all  striking  miners  who  have  not  been  found  guilty  of  violation  of 
the  law  shall  be  given  employment  by  the  employer  they  formerly  worked 
for,  and  wnere  th  '  plac^  of  the  employee  has  been  filled,  he  shall  be  given 
emijloyment  as  a  miner  at  the  same  or  other  mines  of  the  company. 

.3.   Intimidation  of  union  or  non-union  men  sfictly  prohibited. 

4.  Current  seal'  of  wag'-s,  rules  and  regulations  for  each  mine  to  be 
printed  and  post  d. 

5.  Each  min  ■  to  have  a  grievance  committee  to  be  selected  by  ma- 
jority ballot  at  a  meeting  called  for  the  purpose  in  which  all  employees 
(except  officials  of  the  company)  have  the  right  to  pa-ticipate.  Members  of 
said  committee  must  be  employed  at  least  six  months  at  the  individual 
mine  before  being  f  li-.'ible.  Married  men  to  be  in  the  majority  on  each  com- 
mittee. 

Grievances  to  b  >  first  taken  up  individually  wi,h  the  prop  t  officer  of 
the  company.  Failing  adiustment,  they  can  ref  t  to  th  ir  local  gri -vance 
committee  for  fiirih  r  consideration  with  the  mine  offieials.  Still  failing 
adjustment,  the  rnatt<T  shall  be  suomitted  to  a  comniis'^ion  composed  of 
three  men  to  be  app-dnted  by  the  President  of  the  Unit."5d  Stat -s  and  which 
shall  be  representativi>  of  ea.-h  side,  with  the  third  m r>mb'r  to  act  as  lun- 
pire  whenever  nec's.sary.  This  commission  shall,  during  the  thr;^e-years 
of  truce,  serve  as  adiusters  or  referees  in  all  dis;)nt.>s  (wh-ther  iadi.'idual 
or  collective)  aff 'Cting  wag  >s,  working  and  social  conditions.  Said  com- 
mission shall  devooi!  primarily  all  the  neces.sary  time  to  the  consideration 
and  adjustment  of  such  disputes. 

6.  It  is  und  T.^tood  as  a  condition  of  the  creation  of  said  commission  that 
during  the  lif-  of  th  '  truc.^- 

(a)  The  claim  for  contractual  relations  is  to  be  wiaved.  but  this  shall 
not  prevent  thi;  voluntary  .agreement  between  any  (>mploy;T  and  their 
employees  during  the  life  of  this  truce. 

(b)  No  mine  guards  to  be  employed,  but  this  does  not  preclude  the  em- 
ployment   of   necessary    watchmen. 

(c)  In  the  ';sta')'ishmont  of  the  truce  the  presence  of  the  Federal  or  State 
tronps  should  become  unnece.s.sary. 

(d)  There  shall  be  no  picketing,  parading,  colonizing,  or  mass  campaign- 
ing by  representatives  of  labor  organizations  of  min  ts  that  are  parti.^s  to 
this  truce  which  vill  int"rfere  with  the  working  operations  of  any  mine  dur- 
ing the  said  p  iriod  of  three  years. 

(e)  Du"ing  said  truce  the  d  'cisions  of  the  commission  in  ca.ses  submitted 
shall  be  final  and  binding  on  employers  and  employe  -s. 

(f)  There  shall  b-?  no  suspension  of  work  ponding  the  investigation  and 
reaching  a  decision  on  any  dispute. 

(g)  The  suspension  of  a  mine  over  six  consecutive  days  by  the  company 
may  be  auth(>ii.«ed  for  cause  satisfactory  to  the  commission,  but  not 
pending  any  dispute. 

(h)  Willful  violations  of  any  of  these  conditions  will  be  subject  to  such 
penalties  as  may  b.-  iniposod  by  the  commission. 

On  account  of  th  -  mutual  b  mofits  derived  from  the  truce,  the  employers 
and  employees  should  each  pay  one-half  of  the  e-cp  'uses  of  the  commission. 

Respectfully    subaiitted, 
''OMMISSIONEliS  OF  COXCILIATION. 


On  Aug.  25  the  findings  of  the  court-martial  which  trit^d 
twenty-two  officers  and  men  of  the  Natioiut!  (Juard  on  idiiir- 
ges  growing  out  of  (he  burning  on  April  20  of  the  strikers' 
tent  colony  at  Ludlow,  Colo.,  were  made  public.  All  the 
dcfendiuits  were  acquitted.  The  militiamen  W(T0  charged 
Avith  munliT,  mansliiiighter,  arson  and  larceny.  Lieut.  K.  E. 
Linderfelt  was  charged  with  assaulting  Louis  Tikas,  leader 
of  the  (Ireek  s(rik*M-s,  who  was  killed  in  the  Ludlow  disturb- 
ances. The  court-mtuiial  found  that  Liiulcrfell  struck  Tikas 
on  the  head  with  :i  rifle,  but  that  the  assault  was  justified. 
Before  the  verdicts  of  the  court -m;irti;tl  wen*  made  piihlit!, 
they  were  sul)niitted  by  Adjutaiit-(  icm-iid  John  Chase  to 
Governor  E.  II.  Amnions  for  his  approval. 


Troubles  among  mining  interests  in  Colorado  again  reached 

I  an  acute  stage  rettently,  and  on  the  1st  inst.  it  became  nece.s- 

sary  for  (Jovernor  Samuel  V.  Stewart  (o  issue  a  i)roclam:ition 

declaring    Butte    under    martial    law.     The    nature    of    the 
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present  dispute  is  indicated  in  the  following  statement  issued 
by  M.  W.  White,  a  leading  hotel  man  of  the  city: 

The  disturbances  in  Butte  are  a  result  of  trouble  between  the  Western 
Federation  of  Miners'  Union  and  a  new  organization,  the  Butte  Mine  Work- 
ers. As  long  as  the  dispute  existed  between  these  two  bodies,  the  citizens 
of  Butte  did  not  appeal  for  outside  aid.  The  fight  assumed  larger  propor- 
tions, however,  property  was  endangered  through  the  struggle,  people  be- 
came alarmed,  and  the  Governor  ,  when  informed  of  conditions,  acted 
promptly ,  and  I  believe  with  the  coming  of  the  mihtia , conditions  will  right 
themselves  under  this  discipline. 

The  copper  mines  of  Butte  have  curtailed  their  output  about  50%  ,  owing 
to  the  European  war,  which  has  demoralized  the  export  business.  Butte, 
however,  was  not  suffering  from  an  economic  or  business  depression  as  a 
result  of  this.  The  labor  dispute  did  not  arise  from  laying  off  of  miners, 
but  had  its  root  further  back  in  the  rivalry  of  the  two  miners'  organizations. 


THE  RISE  IN  PRICES. 
Indictments  under  the  Sherman  Anti- Trust  Law  charging 
the  fixing  of  food  prices  were  handed  down  on  the  4th  inst. 
by  the  Federal  Grand  Jury  at  Washington,  D.  C,  against 
thirty-one  food  dealers.  The  Federal  investigation  into  the 
advance  in  commodity  prices  was  begun  bj'^  the  Department 
of  Justice  at  the  instance  of  President  Wilson  a  month  ago. 
All  the  men  indicted  by  the  Washington  Grand  Jury  are  local 
produce  dealers  or  commission  merchants.  The  Grand  Jury 
found,  it  is  alleged,  that  the  indicted  men  had  not  acted  mere- 
ly as  commission  agents,  but  had  by  agreement  fixed  from 
day  to  daj'  arbitrary  prices  for  the  purchase  and  sale  of  farm 
products.  It  was  found  that  in  order  to  maintain  this  agree- 
ment and  to  eliminate  competition  either  in  the  purchase  of 
goods  from  the  farmer  or  its  re-sale  to  the  dealers  and  con- 
sumers, the  commission  agents  on  the  morning  of  each  mar- 
ket day  employed  a  common  agent  for  collecting  verbal  or 
written  "suggestions"  and  "ballots"  indicating  the  prices 
the  defendants  would  pay  for  produce.  The  indictment,  it  is 
stated,  also  declares  that  these  commission  agents  maintained 
a  combination  in  the  distribution  of  the  farm  products  sold 
on  this  market — that  they  agreed  among  themselves  just 
what  they  would  charge  the  dealers  and  consumers  for  the 
produce,  and  each  of  them  sold  at  the  fixed  price.  In  other 
words,  the  Grand  Jury  charges  a  double  combination.  One 
existed  to  fix  an  arbitrary  price  at  which  the  farmer  may 
dispose  of  his  produce  and  the  other  to  charge  a  non- 
competitive price  to  those  who  distribute  or  consume  this 
produce.  The  Department  of  Justice,  in  a  statement  on  the 
4th  inst.,  says  that  Government  agents  working  in  many 
States  for  evidence  are  expected  to  make  reports  soon  which 
officials  hoped  would  be  the  basis  of  other  indictments.  The 
Attorney-General  says: 

"Under  conditions  now  existing  throughout  the  world,  capitalization 
of  misfortune  and  oppression  of  our  own  people  by  the  arbitrary  increase 
of  the  prices  of  foodstuffs  are  so  peculiarly  reprehensible  that  whenever 
convictions  can  be  obtained  the  Government  will  insist  upon  sentences 
of  imprisonment — no  fine  or  no  civil  remedy  will  be  deemed  adequate. 

"United  States  attorneys  are  being  instructed  promptly  to  ask  for  indict- 
ments whenever  the  facts  will  permit,  to  push  those  to  early  trial,  and,  upon 
convictions,  to  insist  upon  prison  sentences.  It  must,  of  course,  be  remem- 
bered that,  without  the  District  of  Columbia,  only  those  agreements  and 
combinations  which  affect  directly  inter-State  or  foreign  commerce  can  bo 
reached.     As  to  other  matters.  State  statutes  must  be  relied  upon." 


The  recent  rise  in  the  price  of  food  in  New  York  State  is 
attributed  bj'^  State  Attorney-General  James  A.  Parsons  to 
the  existence  of  a  gigantic  conspiracy  among  those  identified 
with  a  number  of  cold-storage  and  refrigerating  plants  of  the 
State.  The  State  investigation  into  the  matter  was  begun 
at  the  time  the  Federal  probe  was  undertaken.  Mr.  Par- 
sons' charges  are  based  on  the  evidence  gathered  by  expert 
investigators  whose  inquiry  was  made  under  the  direction 
of  Thomas  Carmody,  who  has  just  resigned  as  State  Attorney- 
General.  According  to  Mr.  Parsons,  the  reports  of  the  in- 
vestigators show  that  at  least  one  food  exchange  and  a  num- 
ber of  cold-storage  plants  in  New  York  City  co-operated  in 
a  scheme  to  manipulate  prices;  that  the  prices  of  foodstuffs 
are  higher  when  larger  quantities  are  stored  in  the  ware- 
houses; that  the  recent  rise  in  prices  was  due  to  the  manip- 
ulation of  the  combination,  and  not  to  the  war  in  Em'ope. 
In  support  of  this  assertion  it  is  stated  that  during  the  last 
two  months  millions  of  pounds  of  foodstuffs  have  been 
hoarded  in  the  warehouses,  which,  if  unloaded  on  the  mar- 
kets, would  have  sent  the  prices  downward.  It  is  charged 
that  the  rule  for  the  last  few  years  has  been  to  store  quantities 
of  food  far  in  excess  of  the  current  demand  and  then  to  regu- 
late the  output  in  a  manner  which  would  apparently  justify 
the  soaring  tendency  of  prices.  Attorney-General  Parsons 
intends  to  make  the  parties  to  the  alleged  combination  de- 
fendants in  court  proceedings  for  conspiracy.  He  asserts 
that  the  way  is  clear,  under  the  law,  for  the  dissolution  of  the 
alleged  food  combine  and  the  criminal  prosecution  of  those 
who  are  parties  to  the  conspiracy  to  elevate  prices.  The 
Attorney-General  says: 


"So  far  as  the  inquiry  of  this  office  has  proceeded,  it  has  developed  that 
when  food  prices  are  highest  there  are  unreasonable  quantities  of  food- 
stuffs in  storage.  Naturally,  the  high  prices  would  force  this  food  out  into 
the  market,  but  this  isnot  the  case.  The  law  of  supply  and  demand  doe 
not  figure,  as  far  as  my  investigators  have  been  able  to  discover.  The  fact 
that  at  least  one  or  two  dealers  do  not  take  advantage  of  the  higher  prices 
in  times  like  these  and  unburden  themselves  of  the  larger  quantities  stored 
away,  indicates  to  me  that  there  is  an  agreement  between  the  cold-storage 
plants.  I  propose  to  press  this  investigation  to  the  point  where  the  true 
facts  will  be  brought  to  light.  There  is  ample  power  for  this  in  the  laws 
of  this  State." 

Mr.  Parsons,  who  as  deputy  to  Mr.  Carmody  handled  the 
food  investigation,  points  out  that  at  one  time  during  his  in- 
vestigation he  came  upon  a  flagrant  example  of  the  price 
manipulation.  His  investigators  brought  to  him  information 
that  when  eggs  were  selling  at  45  cents  a  dozen  in  New  York 
City  there  were  approximately  335,000  cases  in  storage;  when 
butter  was  at  its  highest  price  there  were  8,000,000  pounds  in 
storage;  when  poultry  was  selling  at  its  highest  3,000,000 
pounds  were  stored  away;  when  fresh  meats  were  highest 
there  were  3,000,000  pounds  in  storage;  when  salt  meats 
were  soaring  in  price  2,000,000  pounds  were  held  in  storage. 
In  support  of  his  contention  Attorney-General  Parsons  made 
public  on  the  6th  inst.  figures  showing  the  approximate  in- 
crease in  the  quantities  of  food  in  storage  since  May  1  to  the 
present  time.  The  recent  rise  in  prices  dates  back  to  the 
time  when  the  storing  process  was  begun.  These  figures 
show  the  following  increases  in  stored  goods  between  May  1 
and  the  present:  eggs,  14,000,000  dozen  increase;  butter, 
9,000,000  pounds  increase;  fresh  meats,  4,000,000  pounds  in- 
crease; salted,  pickled  and  smoked  meats,  1,000,000  pounds 
increase.  A  possible  solution  of  the  difficulty  of  effectively 
dissolving  the  food  combination  may  be  found,  it  is  stated,  in 
legislation.  Attorney-General  Parsons  proposes  to  urge 
legislation  which  wiU  limit  the  time  for  which  foodstuffs  may 
be  stored.  This  would  constantly  force  on  the  market  large 
quantities  of  co-called  perishable  foods.  The  Brennan  cold- 
storage  law  allows  the  storage  of  butter  for  twelve  months 
and  other  perishable  foods  for  ten  months.  In  many  in- 
stances, it  is  stated,  the  intent  of  this  law  is  violated  by 
careful  manipulation  of  the  storage  process.  Re-storage  is 
another  means  of  violating  the  letter  of  this  law 


WHAT  IS  NEEDED  TO  DEVELOP  SOUTH  AMERICAN 

TRADE. 

In  the  hope  of  correcting  prevalent  misconceptions  regard- 
ing the  trade  of  the  United  States  with  South  America  and 
opportunities  for  its  extension,  the  National  Foreign  Trade 
Council  issued  on  the  7th  inst.  a  statement  calling  attention 
to  certain  fundamental  conditions  surrounding  that  trade, 
which  must  be  improved  in  order  to  accommodate  existing 
trade,  to  say  nothing  of  future  business.  The  Chairman  of 
the  Council  is  James  A.  Farrell,  President  of  the  United 
States  Steel  Corporation,  and  it  consists  of  35  nationally 
representative  manufacturers,  merchants,  railroad  and  steam- 
ship men  and  bankers,  representing  all  sections  of  the  coun- 
try and  collectively  standing  for  the  general  interest  of  all 
elements  engaged  in  foreign  trade. 

At  the  outbreak  of  the  war,  a  standing  committee  of  New 
York  members  was  appointed  to  consider  foreign  trade  prob- 
lems as  they  arose.  As  a  result  of  the  committee's  observa- 
tions, the  following  statement  is  issued: 

Under  the  influence  of  glowing  generalities  as  to  the  "wonderful  oppor- 
tunities" for  extension  of  United  States  trade  with  South  America,  the 
public  should  not  lose  .sight  of  certain  fundamental  conditions  surrounding 
that  trade  which  must  be  improved  before  existing  trade  can  be  handled, 
to  say  nothing  of  greater  business  in  the  future.  Exports  to  and  imports 
from  South  America  have  been  halted  by  the  confusion  into  which  the  war 
threw  European  shipping  and  European  banking,  on  which  the  expeditious 
tran-saction  of  our  South  American  trade  long  has  depended. 

The  United  Stares  and  the  ten  republics  of  South  America,  by  reason  of 
their  natural  products  and  industry,  occupy  towards  each  other  a  naturally 
reciprocal  position.  Properly  cultivated,  a  very  large  and  mutually  prof- 
itable trade  can  bo  developed.  It  will  be  necessary,  however,  to  build  from 
the  ground  up.  The  prizes  of  Latin-American  trade  will  not  fall  gratui- 
tously into  our  hands.  Every  nation  now  enjoying  a  large  per  capita 
foreign  trade  has  attained  it  only  by  systematic  effort  and  sacrifice. 

The  South  American  trade  problem  can  not  be  appreciated  without  analy- 
sis of  its  fundamental  character. 

The  normal  elements  of  South  America 's.foreign  trade  have  beea: 

1.  Agricultural,  forest  and  mineral  exports,  constituting  raw  materials 
necessary  to  the  life  and  industry  of  Europe  and  the  United  States. 

2.  Imports  of  manufactures. 

3.  European  investments  in  South  America,  creating  a  market  for  Euro- 
pean manufactures. 

4.  Europ;'an  banking,  providing  these  Investments  and  handlimg  Soutb 
America's  trade  with  the  United  States,  as  well  as  with  Europe. 

5.  European  steamship  lines,  trading  houses  and  sales  organizations, 
serving  a  part  of  the  United  States'  as  well  as  Europe's  South  American 
trade. 

6.  A  liinite<l  number  of  the  United  States'  ships,  trading  houses  and  sales 
organizations. 

The  effect  of  the  war  upon  this  commerce  has  been: 
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1.  Curtailment  cf  the  foreign  market  for  South  American  products, 
due  either  to  diminished  purchasing  power  of  the  warring  nations,  or  to  their 
Inaccessibility,  as  In  the  case  of  Germany. 

2.  Curtailment  of  South  America's  source  of  supply  of  manufactures,  as 
In  Germany. 

3.  Shrinkage  of  South  American  purchasing  power  through  curtailment 
of  European  investment  in  South  America,  entailing  suspension  of  trans- 
portation, industrial,  agricultural  and  mining  projects,  which  normally 
consume  foreign  manufactures. 

4.  Dislocation  of  London  exchange,  the  universal  currency  of  South 
American  foreign  trade,  and  declaration  of  moratoria,  rendering  either  im- 
possible or  expensive  payments  or  collections  in  London  bills  of  exchange. 

5.  Interruption  of  steamship  communication,  due  to  German  marine's 
disappearance  from  the  sea,  and,  for  a  time,  prohibitive  war  risks. 

As  a  primary  fact,  Souti  America's  purchasing  power  is  thus  seen  to 
dwindle  toward  the  point  represented  by  the  value  of  her  exportable  pro- 
ducts. A  certain  proportion  of  these  must  be  utilized  to  meet  her  obliga- 
tions of  interest  on  European  loans. 

Although  the  United  States  in  the  year  ended  June  30  1914  purchased 
from  South  America  merchandise  to  the  value  of  $222,677,075  and  sold  in 
return  only  to  the  value  of  8124,539,909,  an  adverse  trade  balance  of  $98,- 
037,066.  our  southern  neighbors  may  naturally  seek  expansion  of  their  ex- 
ports in  this  direction.  The  future  alone  can  determine  whether  this  Is 
pos.slbIe.  It  Is  noteworthy  that  one  commodity,  coffee,  during  the  last 
fiscal  year  constituted  in  value  one-third  of  our  total  imports  from  South 
America.  And  ttiis  was  a  decline  from  the  coffee  import  figures  of  19 1 2  and 
1913 

How  great  an  opportunity  has  the  United  States  to  sell  South  America 
merchandise  hitherto  bought  In  Europe?  Any  answer  must  take  into  con- 
sideration the  already  proven  fact  that  European  war  diminisbes  South 
America's  purchasing  power  because  it  reduces  European  investment. 
Whether  the  curtailment  of  European  supply  of  manufactures  exceeds  the 
curtailment  of  this  pvirchasing  power  will  largely  determine  the  extent  of 
our  opportunity  to  increase  exports  to  Argentina,  Brazil ,  Chile  and  other 
States. 

Germany  as  a  source  of  supply  of  manufactures  is  now  cut  off.  but  this 
by  no  means  delivers  German  trade  into  our  hands.  The  United  Kingdom, 
although  at  war,  impressively  keeps  open  and  traveled  its  world  trade  routes, 
and  with  banKing  and  shipping  resources  that  we  utterly  lack,  appreciates 
all  opportunloies  for  the  capture  of  German  trade. 

Nor  is  European  trade  easily  uprooted  even  by  the  shock  of  war.  British 
commerce  with  South  America  is  weil  grounded  on  vast  Investments  in  rail- 
ways, industrial,  agricultural  and  mining  enterprises,  and  Government 
loans,  an  estimated  total  on  Jan.  1  1913  of  $3,376,495,837,  yielding  about 
$160,000,000  in  annual  interest. 

Trade  naturally  follows  investment,  but  British,  French  and  German  in- 
vestors have  not  rested  content  with  the  natural  outworking  of  this  eco- 
nomic law.  In  recent  years  they  have  systematically  fortified  their  South 
American  trade  by  stipulating  that  materials  from  the  country  providing 
the  funds  be  preferred  in  the  resultant  construction  and  equipment  con- 
tracts. Thus  British-financed  railroads  often  use  exclusively  British  raOs. 
rolling  stock,  &c.,  power  plants  built  with  German  capital  are  equipped 
only  with  German  electrical  machinery,  &c.  The  practice  closed  many  com- 
mercial doors  to  the  United  States. 

Will  they  remain  closed  ?  This  depends  upon  whether  European  capital 
continues  almost  exclusively  to  supply  the  funds  for  continuance  of  these 
projects.  Saould  the  burdens  of  war  decrease  Europe's  Investing  ability, 
or  even  regardless  of  that  contingency,  the  investors  of  the  United  States 
may  well  conclude  that  judicious  investment  in  South  American  railways, 
Industries,  plantations  and  mines,  not  only  offers  adequate  profits  but  will 
open  and  protect  new  markets  for  manufactures  and  certain  natural  pro- 
ducts, such  as  oil,  coal  and  lumber.  A  great  part  of  the  fimds  thus  loaned 
need  never  leave  the  country  but  will  be  expended  here  for  American  manu- 
factures. 

While  the  American  public  is  not  educated  to  foreign  Investments,  and 
the  country  Is  still  a  borrower  in  the  world's  financial  market,  it  should  be 
rememoered  that  the  new  tariff  has  precipitated  many  American  industries 
Into  world  competition.  Our  domestic  prosperity,  the  welfare  of  millions  of 
workers,  increasingly  depends  upon  the  success  of  export  trade.  With  our 
commercial  operations  thus  forced  to  encircle  the  globe,  capital  will  scarcely 
remain  cloistered  within  our  own  borders. 

Not  only  does  our  future  in  South  America  depend  upon  improvement  of 
our  banking  facilities,  but  the  transaction  of  business  already  obtained  has 
been  halted  by  the  disruption  of  London  exchange.  For  years  London 
has  been  South  America's  banker,  and  ninety-day  bills  on  London  the 
medium  of  settlement  of  export  and  import  bu.siness  not  only  with  Europe 
but  the  United  States  as  well. 

Having  so  long  depended  upon  London  banking  mediation,  which  in- 
cludes not  only  British,  but  German  and  French  branch  banks  at  London, 
exporters  and  Importers  here  and  In  South  America  have  great  difficulty  In 
establishing  direct  banking  relations. 

We  owe  South  America  far  more  than  South  America  owes  us.  The 
trade  balance  Is  heavily  adverse  to  the  United  Slates.  Since  South  Ameri- 
can Interests  owe  hf^vlly  at  London,  they  naturally  desire  that  the  United 
States  pay  at  London  for  its  heavy  Imports  of  coffee,  rubber,  nitrates,  &c. 
importers,  therefore,  are  obliged  to  transfer  funds  to  London,  a  difficult 
and  expensive  process  at  the  prevailing  high  rates  of  exchange.  Of  course, 
this  money  Is  not  shipped  on  from  London  to  South  America.  London 
discharges  the  obligation  in  British  manufactures,  thus  effectively  alien- 
atln«  to  the  United  Klnxdom  the  selling  |)ow(;r  which  we  should  derive  from 
heavy  purcha.ses  of  South  American  merchandise.  In  a  healthful  trade, 
the  United  States  should  more  largely  discharge  its  Indebtedness  to  South 
America  by  Increased  exports.  Obligations  for  imports  payable  at  Lon- 
don not  only  picv(;nt  this,  but  sli)hon  gold  from  our  banks  to  lOuropo. 

The  most  consplruous  evidence  of  our  disadvantage  Is  seen  In  the  trade 
with  Brazil.  During  the  last  fiscal  year  American  Imports  from  Bra^iil 
weri!  valued  at  SlOl.329.073.  but  we  sold  to  Brazil  In  return  nierchandse 
valued  at  only  .$29, 963, 914.  Vc-s.si!Ih  hav<!  delivered  coffee,  rubber  and 
other  Brazilian  products  In  the  United  Stat(;s  and  loaded  with  cotton  and 
grain,  which  th(;y  have  transported  to  (ireat  Britain,  loading  in  Brillsh 
ports  with  British  manufactured  goods  which  were  carried  to  South  Amer- 
ica, thus  completing  the  IrlangU;. 

While  we  are  willing  and  able  to  pay  for  South  AmcTlcan  products, 
our  manufacturers  and  trading  hou.ses  are  reluctant  to  ship  goods  to  the 
sister  ri'publlcs,  many  of  whom  have  declared  moratoria.  Manufacturers 
and  exporters  declare  they  do  not  know  when;  their  money  Is  coming  from. 
As  a  matter  of  fact,  thi;  exporter's  money  ought  to  come  from  his  next- 
door  neighbor,  the  Importer  of  South  American  nuirchandisr. 

We  are  certainly  at  a  <llsadvantag(!  If  our  ln<lebti:diieNs  Is  used  to  pay  for 
British  manufacluna  (;xi)orled  to  South  America,  whlh;  our  own  iiiunufac- 
turcs  remain  congtsted  on  our  docks  for  livck  of  sound  cre<llts.  The  ne<;(v.s- 
Blty  Is  apparent  of  machinery  to  bring  togellK^r  the  IniporUir  of  South 
American  products  and  the  exporter  of  our  manufa<;tures.  Toward  this 
goal,  various  banks  are  seeking  to  work,  but  the  field  Is  new.  The  task  Is 
complicated  by  the  lack  of  co-operatlou  between  oxportorii  and  Importers. 


as  well  as  by  the  absence  of  established  American  banks  in  South  American 
financial  centres.  The  new  banking  law.  fortunately,  permits  the  estab- 
lishment of  foreign  branches  of  national  banks.  The  National  City  Bank 
has  availed  itself  of  this  authority,  but  the  authorization  of  national  banks 
to  deal  in  acceptances  of  foreign  paper  is  not  yet  effective.  So  long  as  it  is 
not  in  operation  a  serious  difficulty  confronts  the  establishment  here  of  an 
international  discount  market  strong  enough  to  support  direct  exchange  with 
the  neutral  markets  of  South  America  and  the  Far  East. 

The  war  has  demonstrated  that  foreign  trade  is  a  vital  element  in  our  do- 
mestic prosperity.  The  war  has  disclosed  a  fundamental  weakness  of  our 
foreign  trade's  dependence  upon  European  banking.  Although  neutral, 
our  commerce  has  suffered,  through  this  dependence,  the  rigors  of  war. 

With  the  gradual  resumption  of  ocean  transportation  and  the  control  of 
the  sea  by  England,  the  equilibrium  of  London  exchange  may  again  be 
restored.  Nothing  is  more  fallacious,  however,  than  to  await  this  restora- 
tion as  the  sole  remedy  of  the  disruption  of  oversea  commerce. 

What  the  war  has  in  store  is  uncertain.  Blind  dependence  upon  the 
banking  mediation  of  any  belligerent  is  hazardous.  Our  greatest  oppor- 
tunity lies  in  the  establishment  of  those  direct  financial  relations  and  the 
American  steamship  connections  necessary  to  assure  the  economic  inde- 
pendence of  the  trade  we  already  have  and  of  that  which  we  hope  to  gain 
with  increased  banking  and  steamship  facilities  of  our  own,  it  should  be 
possible  to  pay  for  the  greater  proportion  of  our  imports  in  merchandise  of 
our  own  production  and  to  retain  in  the  United  States  a  greater  propor- 
tion of  the  funds  due  for  imports. 


At  a  conference  in  Washington  on  the  10th  inst.  of  diplo- 
mats from  South  and  Central  America  and  representatives 
of  United  States  banking  and  export  houses,  industrial  and 
financial  problems  in  Latin-America  due  to  the  war  in  Eu- 
rope were  outlined.  After  members  of  the  diplomatic  and 
consular  corps  of  the  distressed  countries  had  set  forth  their 
needs,  the  conference,  organized  under  the  auspices  of  the 
Departments  of  State  and  Commerce  authorized  Secretary 
Redfield  to  name  a  committee  to  determine  upon  concrete 
recommendations  and  decide  whether  another  general  con- 
ference will  be  necessary.  New  markets  must  be  found  for 
the  products  of  the  South  American  countries,  the  conference 
was  told,  and  a  system  of  exchange  established  that  would 
produce  revenues  for  crop-moving  and  development  pur- 
poses. The  opportunity  for  the  growth  of  American  trade 
on  the  Southern  Continent  was  urged  as  an  incentive  for 
immediate  action. 

The  conference  committee  wiU  consist  of  representatives  of 
the  National  Foreign  Trade  Council,  already  at  work  on  the 
problem  with  a  consular  delegation  in  New  York,  and  agents 
of  American  commercial  organizations  and  the  Pan-American 
Union.  The  Trade  Council's  board  consists  of  its  Chairman, 
James  A.  Farrell;  E.  P.  Thomas,  President  of  the  United 
States  Steel  Products  Co.;  Willard  Straight  of  the  American 
Asiatic  Association;  William  Bayne,  President  of  the  New 
York  Coffee  Exchange,  and  representatives  of  exporting 
and  commercial  firms. 

Preparatory  to  the  conference,  John  Barrett,  Director- 
General  of  the  Pan-American  Union,  issued  the  following 
statement  (on  the  7th),  portraying  the  statistics  of  Latin- 
American  commerce: 

The  20  Latin-American  countries  of  Central  and  South  America  con- 
ducted in  1913  a  foreign  commerce  valued  at  approximately  $3,000,000,000. 
The  exact  total  was  $2,870,188,575.  Of  this  total,  the  imports  were 
valued  at  $1,304,261,763  and  the  exports  at  $1,565,916,812.  This  gives 
Latin-America  a  favorable  balance  of  $261,655,049. 

Of  the  principal  sources  of  origin  of  Latin- America  imports.  Great 
Britain  furnishes  products  valued  at  $322,036,347;  United  States,  $317,- 
323,294:  Germany,  $216,010,418;  France,  $103,220,223;  Italy,  $55,494,413; 
Belgium,  $48,747,164;  Austria-Hungary,  $9,025,478;  Netherlands,  $8,- 
293,859;  Switzerland,  $6,189,050;  all  other  countries,  $217,290,517. 

Although  the  United  States  ranks  second,  the  possibilities  for  building  up 
its  trade  are  shown  by  the  fact  that  the  total  of  Latin- America  imports, 
aside  from  those  coming  from  the  United  States,  amotmt  to  $986,938,469. 

The  exports  of  Latin- America,  the  European  market  for  which  Is  now 
greatly  lessened  by  the  war,  amounted  in  1913  approximately  to  $1,566.- 
000,000.  Of  this  total,  the  United  States  was  the  greatest  purchaser, 
taking  products  valued  at  $504,378,212.  Then  came  other  countries  as 
follows  : 

Great  Britain,  $316,419,914;  Germany.  $192,394,702;  Prance,  $120,- 
907,415;  Belgium,  $62,557,566;  Netherlands,  $43,277,631;  Italy.  $27,- 
964,001;  Austria-Hungary,  $23,294,991;  all  other  countries,  $247,722,380. 
Although,  therefore.  It  will  be  seen  that  Latin-America  sells  in  large  quanti- 
ties to  North  America,  she  exports  to  other  countries  the  majority  of  which 
are  engaged  In  war  products  valued  at  $1,061,538,600. 


At  a  meeting  in  this  city  on  Tuesday  representatives  in 
the  United  States  of  Latin-American  countries  formed  the 
Latin-American  Consular  As.sociation.  The  purpose  of  the 
organization  is  to  promote  trade  between  the  United  States 
and  the  South  American  countries.  Coiisul-Gonoral  Man- 
uel Z.Kionzales  of  Costa  R'wii  presided  as  temporary  Chair- 
man and  lirown  Willis  of  C^osta  Rica  acted  as  Secretary. 
It  was  resolved  to  continue  the  temporary  officers  until  the 
next  meeting,  which  is  to  be  held  on  Monday  the  14th  inst. 
At  a  preliminary  meeting  on  the  3d  inst.,  a  statement  was 
issued  by  the  Consuls-General,  which  was  given  in  part  in 
the  New  York  "TimcK"  a-s  follows: 

Those  Hpanl.sh-.\nuTlain  countries  now  natunilly  turn  to  the  United 
states  as  a  base  of  supi)ly  and  also  as  a  distributing  conlro,  but  they  find 
themselves  absolutely  devoid  of  a  means  to  accomplish  the  purpose.  First, 
having  had  no  prior  commercial  intercourse  with  the  United  States  In  a 
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general  way,  the  American  manufacturer  is  completely  unprepared  to  meet 
the  sudden  demand  now  forced  upon  him,  and,  on  the  other  hand,  the 
American  manufacturer,  ignorant  of  trade  conditions  in  the  South  American 
countries,  is  unable  to  extend  facilities  and  credits  on  any  kind  of  safe 
basis,  even  if  he  were  able  to  supply  the  demand  for  his  wares.  Second, 
the  failure  of  European  countries  to  absorb  their  usual  quota  of  South 
American  products  cannot  be  offset  by  diverting  these  same  i)roducts  to 
the  United  States.  The  United  States  will  continue  to  consume  their 
regular  share  of  South  American  goods  and  maybe  a  trifle  more,  but  it 
cannot  very  well  be  expected  that  the  United  States  should  absorb  the 
total  Spanish-American  output.  Therefore,  it  readily  will  become  ap- 
parent to  everybody  that  the  Spanish-American  situation  as  now  confront- 
ing these  countries  is  indeed  a  gloomy  one. 

At  to-day's  meeting  the  Consular  representatives  present  exchanged 
views  as  to  the  situation  prevailing  in  their  respective  countries,  and  unani- 
mously agreed  that  the  opportunities  now  offering  the  United  States  to 
engage  in  the  South  American  trade  were  extremely  attractive  for  American 
manufacturers  and  exporters,  even  though  the  question  of  ability  to  meet 
the  immediate  demand  be  such  as  to  make  it  somewhat  difficult  to  cope 
with  at  first. 


A  proposal  designed  to  promote  trade  with  the  Latin-Ameri- 
can countries  calls  for  the  organization  of  a  clearing-house  for 
American  and  South  American  merchants.  The  plan,  sug- 
gested by  William  E.  Peck,  a  member  of  a  sub-committee 
appointed  by  President  Farrell  of  the  National  Foreign 
Trade  Council,  to  work  out  means  for  accelerating  trade  with 
the  South  American  countries,  provides  for  co-operation 
between  banks  and  exporters  and  importers  trading  with 
South  America,  to  the  end  that  a  merchant  who  wishes  to 
pay  a  certain  amount  of  money  for  coffee  ordered  in  Brazil, 
for  instance,  can  go  to  this  clearing  house  with  his  cash. 
There  he  can  be  put  in  touch  with  another  exporter  or  mer- 
chant who  has  an  order  from  Brazil  for  flour,  for  instance, 
but  is  unwilling  to  ship  until  he  is  sure  of  his  cash.  By  an 
exchange  of  credits  the  payments  of  both  bills  can  be  made 
without  the  necessity  of  the  transportation  of  gold  between 
the  countries.  Mr.  Peck  proposes  to  solicit  the  aid  of  the 
National  City  Bank,  which  has  already  undertaken  to 
establish  credits  with  several  countries  in  South  America, 
in  seeking  the  co-operation  of  other  banks  in  the  move- 
ment. 


The  Merchants'  Association  of  New  York  in  its  Bulletin 
of  Monday  last  calls  attention  to  the  opportunity  now  pre- 
sented to  American  manufacturers  to  win  a  portion  of  the 
foreign  trade  of  South  America.  It  points  out  that  with  the 
German,  EngUsh,  French  and  Belgian  factories,  which  have 
so  largely  suppUed  these  countries,  now  practically  closed, 
South  America  is  forced  to  turn  to  the  United  States  for 
relief.  Although  the  interest  of  American  manufacturers 
and  merchants  in  the  possibility  of  seciuring  this  trade  is 
increasing,  there  is  a  lack  of  specific  information  to  guide 
prospective  exporters.  The  Merchants'  Association,  in  ex- 
pressing its  belief  that  this  Latin-American  trade  should  be 
sought  and  that  it  should  be  sought  with  the  intention  of 
continued  development  and  future  possibilities,  states  that 
it  is  equipped  to  aid  persons  who  are  interested  in  the  trade 
opportunities  offered.  The  facts  that  stand  out  prominently 
to-day,  the  Association  says,  are  as  follows: 

These  countries  must  have  our  goods;  the  American  manufacturer  or 
merchant  going  after  this  trade  at  once  will  meet  little  opposition  from 
European  competitors;  and  finally  the  opportunity  to  lay  the  foundation  for 
a  permanent  and  enduring  trade  with  these  countries  was  never  so  bright 
as  at  present.  Immediate  large  returns  are  not  assured  nor  are  they  as 
desirable  as  obtaining  a  permanent  foothold  here  for  future  development. 

A  series  of  articles  dealing  with  specific  opportunities  in 
different  countries  and  the  grades  of  goods  demanded  in 
various  lines,  such  as  electrical  goods,  machinery,  furniture, 
textiles,  &c.,  will  be  published  in  forthcoming  numbers  of 
the  Association's  Bulletia,  "Greater  New  York."  An  inter- 
view had  by  a  representative  of  the  Industrial  Bureau  of  the 
Association  with  a  person  in  close  touch  with  trade  conditions 
in  South  America  is  quoted  in  this  week's  Bulletin,  and  we 
take  from  it  the  following  extract: 

Suggestions  to  be  heeded  in  entering  these  markets  fall  chiefly  into  three 
general  groups: 

1.  Only  thoroughgoing  and  continued  methods  of  Investment  have  any 
hope  of  permanent  success  in  these  fields.  In  other  words,  fliers  seldom 
succeed. 

2.  Goods  must  be  supplied  in  the  grades  and  patterns  which  the  buying 
country  demands. 

3.  Business  procedure  must  be  adapted  to  the  customs  of  the  country  in 
which  the  goods  are  sold. 

The  very  best  thing  which  could  possibly  be  done  would  be  for  manu- 
facturers and  dealers  in  similar,  non-competitive  lines  to  unite  in  sending 
an  experienced  agent  to  observe  and  report  upon  the  trade  openings  which 
he  found.  Such  an  agent  could  further  establish  selling  agencies  for  each 
line  of  goods  which  he  represented,  distribute  samples,  &c.  This  form  of  co- 
operation will  certainly  not  be  illegal,  its  advantages  will  be  increasingly 
apparent  as  time  passes,  and  they  will  continue  after  European  peace  is 
delared. 

With  regard  to  the  need  of  branch  banks  in  South  America 
the  Bulletin  quotes  the  person  interviewed  as  saying: 

South  American  branches  of  European  banks  have  for  a  long  time  af- 
forded an  advantage  to  our  foreign  competitors  in  this  respect.     Under  the 


Federal  Reserve  Board,  however,  the  National  City  Bank  of  New  York 
plans  to  open  branches  in  Argentina  and  Brazil  within  a  short  time.  In 
fact  this  bank  has  already  established  credit  with  the  largest  bank  in 
Buenos  Aires.  In  addition  to  doing  a  general  banking  business,  the  Na- 
tional City  Bank  expects  to  furnish  up-to-date  credit  ratings  of  all  the 
leading  houses  in  the  districts  which  the  bank  serves,  and,  furthermore,  to 
disseminate  suggestive  general  and  trade  information  for  the  guidance  of 
American  exporters.  It  is  planned  that  all  these  branches  of  service  will  be 
in  operation  within  six  months.  The  establishment  of  these  branch  banks 
and  the  awakened  appreciation  on  the  part  of  the  banking  public  of  the  ad- 
vantage of  going  after  this  class  of  business  should  develop  further  banking 
accommodations  between  the  two  countries  in  the  near  future  and  place 
American  manufactureres  in  a  position  to  offer  terms  comparing  favorably 
with  those  of  their  European  rivals.  In  fact  the  pr&sent  disorganized  con- 
dition of  European  capital  would  seem  to  indicate  that  European  banks 
could  not  soon  return  to  their  former  liberal  policy. 


Some  observations  made  by  O.  P.  Austin  of  the  National 
City  Bank  on  the  opportunities  offered  for  trading  with 
South  America  were  printed  in  the  New  York  "Sun"  of  Aug. 
29.  Mr.  Austin  was  for  fifteen  years  chief  statistician  of 
the  Department  of  Commerce.  He  speaks  from  personal 
knowledge  of  the  subject  he  discusses,  since  he  has  visited 
more  than  twenty  countries,  studying  the  trade  situation 
with  the  aim  of  promoting  commerce  with  this  country. 
In  part  he  said: 

No  doubt  there  is  a  golden  opportunity  for  us  to  enlarge  our  trade  greatly 
with  South  America.  Our  trade  has  increased  with  remarkable  rapidity 
in  recent  years,  having  jumped  from  $41,000,000  in  1903  to  .S146,000,000 
in  1913.  Eventhelarger  figure  is  only  15%  of  the  imports  of  South  Ameri- 
can countries,  which  amounted  last  year  to  more  than  $1,000,000,000. 
Most  of  the  imports  came  from  Europe  and  were  of  a  class  of  materials 
which  we  are  able  to  supply  and  which  we  want  to  sell. 

The  total  imports  of  South  American  countries  in  1912  from  the  United 
Kingdom  amounted  to  $275,000,000,  from  Germany  $177,000,000,  from 
the  United  States  $153,000,000.  Though  the  figures  of  imports  from  the 
United  States  are  in  excess  of  the  exports  from  those  countries  to  the  United 
States,  the  excess  amounts  only  to  the  carrying  charges  and  the  fact  that 
the  valuations  at  the  South  American  customs  houses  are  somewhat 
arbitrary. 

Curiously,  as  I  have  said,  very  many  of  the  articles  shipped  to  South 
America  from  Europe  are  things  that  we  manufacture  and  which  we  would 
like  to  sell  abroad .  Take  cotton  goods .  Europe  sells  cotton  goods  amoimt- 
ing  to  $100,000,000  to  those  countries.  We  are  the  world's  greatest  pro- 
ducer of  cotton  in  the  raw  and  in  manufactured  materials.  Furthermore. 
we  have  the  bast  machinery  for  turning  out  cotton  goods  and  the  most 
skilful  workmen  in  the  world.  In  spite  of  that  fact,  however,  our  shipment 
of  cotton  to  South  America  was  about  $3,800,000.  We  supply  practically 
all  the  raw  cotton  from  which  Europe  makes  the  goods  that  are  sold  in  South 
America.  European  workmen  and  manufacturers  get  the  profit  in  turning 
out  these  goods,  a  profit  within  reach  of  the  manufacturers  and  workmen 
of  this  country. 

I  note  from  a  recent  despatch  from  our  Consul-General  in  France  that  the 
cotton  mills  of  that  country  are  now  producing  only  one-third  of  their 
capacity.  That  output  will  be  required  for  the  army.  We  may  assume 
that  the  same  general  conditions  apply  in  other  countries  which  furnished 
goods  to  South  America  and  which  are  now  at  war. 

The  imports  of  cotton  goods  to  Argentina  in  1912  amounted  to  about 
$34,000,000.  Of  that  amount  the  United  Kingdom  furnished  goods  worth 
$16,000,000:  Germany.  $5,000,000:  France,  $2,000,000,  and  the  United 
States,  $500,000.  In  the  case  of  Brazil  the  imports  of  cotton  goods 
amounted  to  $17,000,000  and  the  proportion  of  shipments  from  the  different 
European  countries  was  about  the  same.  The  United  States  sent  $200,000 
worth  of  goods. 

Similar  conditions  prevail  in  all  the  tropical  countries  in  South  America. 
The  inhabitants  of  those  countries  must  have  cottons  made  to  suit  their 
requirements.  One  of  the  chief  reasons  for  the  failure  of  American  manu- 
facturers to  make  sales  of  cotton  goods  in  South  America  is  their  unwilling- 
ness to  make  goods  to  suit  the  habits,  the  needs  and  the  conditions  of  the 
people.  The  bulk  of  the  goods  shipped  from  the  United  States  are  made  for 
people  living  in  the  temperate  zone  and  are  from  the  stock  which  we  mahu- 
facture  for  the  people  of  this  country.  They  are  a  heavier  class  of  goods 
than  are  required  In  the  tropical  climate,  but  our  manufactm-ers  have 
declined  to  meike  goods  for  the  people  of  the  warm  climates. 


Interests  which  are  contemplating  the  invasion  of  the 
South  American  field  are  exhorted  to  proceed  with  the  great- 
est caution  in  a  statement  issued  by  the  American  Manufae- 
turers'  Export  Association,  which  says: 

Much  publicity  has  been  given  recently  through  the  newspapers  and  oth- 
erwise to  the  opportunity  offered  to  American  exporters  by  rejison  of  the 
present  European  war,  and  a  general  impression  seems  to  have  been  cre- 
ated that  American  manufacturers  and  business  interests  should  imme- 
diately proceed  to  Invade  foreign — and  particularly  South  American — 
markets  in  order  to  properly  avail  themselves  of  such  opportimity. 

The  American  Manufacturers'  Export  Association,  representing  a  large 
number  of  the  principal  exporting  interests  of  the  United  States,  deems  It 
advisable  at  this  time  to  is.sue  a  word  of  caution  to  those  who  may  be  de- 
ceived and  perhaps  led  into  serious  financial  expenditures  by  such  an- 
nouncements as  the  above. 

It  is  perhaps  true  that  the  ultimate  result  of  the  present  crisis  will  be  a 
very  large  increase  and  expansion  of  the  foreign  trade  of  the  United  States; 
It  would  be  strange  were  it  otherwise.  But  at  this  time,  with  few  excep- 
tions, the  conditions  in  foreign  markets  throughout  the  world  are  so  un- 
satisfactory in  some  instances — even  exclusive  of  the  European  countries 
directly  involved  in  tne  present  struggle  at  arms — that  it  behooves  American 
exporters  to  exert  the  greatest  caution  in  making  .shipments  or  endeavoring 
to  seek  new  business  to-day.  As  is  generally  known,  many  countries  have 
proclaimed  a  moratorium  which  may  be  extended  indefinitely;  exchange 
facilities  are  practically  non-exi.stent,  and,  while  shipping  facilities  to  al- 
most all  parts  of  the  world  have  now  been  established  from  New  York, 
exporters  should  understand  exactly  what  they  are  about  before  undertaking 
to  fill  foreign  orders  at  the  present  time. 

A  great  deal  of  evidence  is  at  hand  to  show  that,  because  of  the  false  Im- 
pression created  by  much  that  has  ar)pcarod  in  print  within  the  last  month, 
individuals  and  firms,  who  often  lack  even  the  rudimentary  ideas  of  the 
requirements  for  successfully  conducting  business  with  foreign  countries, 
are  now  bestirring  themselves  under  the  impression  that  it  is  a  case  of 
"first  come,  first  served. " 
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More  than  ever,  the  present  occasion  (Joniands  an  accurate  and  complete 
knowledge  of  conditions  and  requirements  essential  to  the  successful  con- 
duct of  foreign  trade,  and  it  is  perhaps  unnecessary  to  state  that  a  large 
proportion  of  the  "syndicates"  and  schemes  in  this  respect  now  being 
exploited  before  the  public  are  quite  unable  to  bear  a  close  scrutiny. 


On  the  2d  inst.  the  Senate  passed  unanimously  a  resolu- 
tion directing  the  Secretary  of  Commerce  to  express  his 
opinion  on  the  feasibility  of  sending  six  vessels  under  the 
auspices  of  the  United  States  Government  to  South  Ameri- 
can ix)rts  to  carry  samples  of  American  goods  and  American 
representatives  of  them,  -with  a  -vdew  to  stimulating  trade  with 
the  United  States.  The  Secretary  is  also  directed  to  estimate 
what  the  cost  of  such  a  commercial  armada  would  be  and 
to  report  to  the  Senate. 


RAILWAY  MAIL  PAY. 
The  enactment  of  a  bill  increasing  the  annual  mail  com- 
pensation of  the  railroads  about  $3,000,000  is  recom- 
mended in  the  final  report  of  the  joint  Congressional  Com- 
mittee on  Railway  Mail  Pay  submitted  to  Congress  on 
Aug.  31.  The  bill  recommends  payment  on  a  space  basis. 
The  committee  appointed  under  the  Post-Office  Appropria- 
tion Bill  of  1912  consists  of  Senators  Jonathan  Bourne  Jr., 
(Chairman),  Harry  A.  Richardson  and  John  PI.  Bankhead; 
Representatives  James  T.  Lloyd,  William  E.  Tuttle  Jr., 
and  John  W.  Weeks;  Senators  Bourne  and  Richardson,  who 
are  not  now  members  of  Congress,  have  continued  to  serve 
as  members  of  the  Committee  without  pay  since  their  Con- 
gressional terms  expired  in  March  1913.  M.  O.  Lorenz,  a 
statistician  for  the  Inter-State  Commerce  Commission, 
assisted  the  Committee  in  its  labors.  The  Committee 
expresses  the  opinion  that  the  railroads  should  receive 
for  mail  transportation  a  rate  that  will  yield  them  a 
oar-mile  revenue  approximately  the  same  as  received  from 
passenger  service,  as  the  mail  service  is  coincident  with  the 
passenger  in  speed,  regularity,  frequency  and  safety,  and, 
therefore,  the  cost  of  mail  service  is  approximately  the  same 
I)er  ear-mile  as  the  cost  of  passenger  transportation.  The 
rates  recommended  by  the  committee  would  yield,  it  is 
stated,  24.22  cents  per  60-foot  car  per  mile,  while  the 
average  return  from  passenger  traffic  is  slightly  more  than 
26  •entB  per  car-mile.     The  proposed  rates  are  as  follows: 

Joint  Committee  Rates  on  dO-Ft.  Car  Basis. 

Average  rate  on  60-/(.  car  basis. 


Rate  per  unit 


Term' I  &  line  combined 


UnU 


creased  at  the  average  rate  of  about  7%  per  annum,  or  an  average  of  about 
$13,000,000  a  year  during  the  10-year  period  from  1003  to  1913.  This 
necessarily  means  a  corresponding  increase  in  the  volume  of  mail.  No 
reasonable  man  can  expect  that  the  Government  can  increase  its  postal 
revenues  at  an  average  rate  of  .513,000.000  per  year  without  increasing  its 
expenses  in  practically  all  departments  of  the  service,  though  perhaps  at 
a  smaller  ratio.  In  this  connection  it  is  pertinent  to  remark  that  although 
the  postal  revenues  doubled  in  that  10-year  period, railway-mail  compensa- 
tion increased  only  20%. 

AU  members  of  the  committee  join  in  the  report  so  far  as 

it  relates  to  findings  of  fact  and  construction  of  the  bill,  but 

Senators  Bankhead  and  Weeks  and  Congressmen  Lloyd  and 

Tuttle  dissent  from  the  Chairman's  criticisms  of  the  Post 

Office  Department. 


In  approving  in  the  main  the  proposal  of  the  Joint  Con- 
gressional Committee  on  Railway  Mail  Pay,  the  Committee 
on  Railway  Mail  Pay  representing  218  railroads  issues 
a  statement  through  its  Chairman  Ralph  Peters,  which  says: 

It  is  most  gratifying  that  the  Joint  Congressional  Committee  fully  and 
unanimously  sustains  our  main  contention  that  the  railroads  are  now 
materially  underpaid  for  carrying  the  mails. 

The  committee  proposes  a  plan  of  payment  which  will  give  the  railroads 
an  increase  of  .$3,000,000  a  year,  and  completely  supports  the  companies 
in  the  other  leading  principles  which  they  have  urged,  namely  : 

That  the  railroads  are  entitled  to  a  fair  commercial  profit  for  carrying 
the  mails;  that  apartments  in  cars  fitted  up  as  traveling  post  offices  should 
be  paid  for;  that  the  railroads  should  be  paid  for  the  terminal  messenger 
service  they  now  perform,  and  that  the  system  of  weighing  the  mails  only 
once  in  four  years  is  imjust  and  unbusinesslike. 

While  the  Congressional  Committee  does  not  see  eye-to-eye  with  the 
railroads  as  to  the  total  compensation  due  the  companies  for  their  mail 
service,  the  railroad  committee  has  expressed  its  willingness  to  accept  the 
views  of  the  Bourne  Committee  upon  this  main  question  of  fact. 

We  firmly  believe  that  the  Congressional  Committee  has  canvassed  the 
whole  subject  most  carefully  and  that  its  findings  of  fact  embody  the 
sound  judgment  of  an  unusually  able  and  impartial  committee. 

The  specific  plan  proposed  by  the  Bourne  Committee  for  hereafter 
meeting  the  under-payment  due  the  companies  is  open  to  question.  The 
feeling  of  the  railroad  managers  is  that  the  present  system  of  payment, 
based  on  the  weight  of  the  mail  and  the  distances  over  which  it  is  carried, 
is  scientific,  and,  that  if  fairly  administered,  it  should  be  satisfactory..  It 
actually  measures  and  provides  payment  for  the  actual  service  performed. 
The  proposed  plan  does  not. 

That,  however,  is  a  technical  matter.  The  Bourne  Committee  has 
established  the  doctrine  that  the  railroads  should  be  compensated  on  a 
commercial  basis  for  the  services  they  render.  The  railroad  committee  is 
now  prepared  to  co-operate  with  Congress  in  establishing  detailed  standards 
of  payment  which  should  place  this  purely  commercial  relation  of  the 
Government  and  the  railways  upon  a  sound  business  basis. 


Terminal                       Terminal  For  For  For 

{round                Average  (single            average          100  1.000 

trip)        Line  distance    trip)       Line  dist.  mites,  miles 

Cents     Miles                Cents  Miles  Cents  Cents 

60-ft.  R.  P.  0..$8  50     21.00     301.0     $4  25     21.0  22.41  25.25  21.42 

60-ft.    storage.-   8.50     21.00     5.56.0       4  25     21.0  21.76  25.25  21.42 

30-ft.  apartm't.  5  50     11.00     185.0       5  50     22.0  24.97  27.50  22.55 

15-fti.  apartm't.  4  00       6.00       80.5       8  00     24.0  33.94  32.00  24.80 

7-ft.    pouch 100       3.OO1      34.51     4  29     25.7  38.13  29.99  26.13 

2-ft.    pouch .50       1..50/          '    I     5  00     30.0  44.49  35.00  30.50 

All  units 21.82     24.69       - 

The  bill  provides  that  after  the  new  plan  has  been  in  force 
two  years,  either  the  Postmaster-General  or  railroads  oper- 
ating not  less  than  25%  of  the  total  mail-carrying  mileage 
may  have  the  justness  and  reasonableness  of  the  rates 
tested  before  the  Inter-State  Commerce  Commission.  The 
bill  submitted  l>y  the  Joint  Congressional  Committee  differs 
from  all  the  bills  recommended  by  the  Post  Office  Depart- 
ment. The  report  condemns  what  it  calls  "greed  for  power," 
and  cites  instances  of  abuse  of  such  power  as  in  the  order 
of  the  Department  which  sent  some  magazines  by  freight 
while  rival  magazines  were  transported  by  mail.  In  part 
the  report  says  : 

Wo  are  convinci!<l  that  space  should  be  substituted  for  weight  as  the 
baflifl  for  compensation;  that  the  rates  should  be  such  as  will  yield  a  car- 
milo  revenue  approximating  the  car-mile  revenue  derived  from  pa.ssengcr 
Bcrrlce;  that  legislation  on  this  subject  should  bo  drawn  as  specifically  and 
comprehensively  as  posslbl(;.  and  that  as  little  as  need  bo  shall  be  left  to 
the  discretion  of  the  I'osl  Office  Department. 

It  has  been  our  view  thai  It  Is  not  our  duty  to  endeavor  to  make  out  a 
case  that  Is  favorable  or  unravorable  to  either  the  Oovernmont  or  the  rail- 
roads, but  U)  a-scertaln  with  ;is  great  accuracy  a-s  possible  what  Is  a  reason- 
able compensation  to  bo  paid.  Wo  believe  that  the  Oovornment  should 
deal  justly  with  Its  citizens,  for  If  It  expects  them  to  deal  justly  with  ono 
another  and  %%ith  the  (Jovernment,  Iho  Government  must  sot  the  example 
by  df»linK  justly  with  thijin.  To  what  oxtont  the  rales  wo  suggest  will 
lncr<«se  Uio  total  ariiounl  r)f  corn|)eiisatlon  Is  largc-ly  probUiinatlcal  for  tlio 
reason  that  It  cannot  bi;  known  in  advance;  exactly  what  si)aco  the  I'ost 
Office  Oepartment  will  authorize  for  tin;  transportation  of  mall.  Wo 
firmly  b<;lleve,  however,  on  the  showing  made  In  the  Lorenz  table  that  the 
enactment  and  o[)eratlon  of  our  suggi-slixl  bill  will  not  result  In  ln<-r(;ased 
postal  expendlturiM  of  more  than  .$3,000,000  over  the  actual  apprt)i)rla- 
«on»  •arried  In  Iho  l.ist  I'ost  Office  A|)pro|)rlaM()n  Mill  for  railway-mall 
pay.  Including  Inland  Ir.ansportatlon  by  railroads,  postal  pay  for  freight 
<jr  cxpnwiage  and  railway  post  office  car  service. 

That  there  should  bo  an  Increase  In  railway-mail  pay  n(M>d  not  bo  sur- 
priaiag;  In  fact.  It  must  bo  expected.     The  volume  of  postal  revenue  In- 


THE  MEASURES  OF  RELIEF  ADOPTED  FOR  HELPING 
AMERICANS  ABROAD. 
The  methods  adopted  for  the  relief  and  means  for  the 
return  to  the  United  States  of  its  citizens  marooned  abroad 
at  the  outbreak  of  the  European  war  are  detailed  in  a  state- 
ment issued  under  date  of  Aug.  29  by  the  Federal  Relief 
Board  at  Washington,  from  which  we  quote  the  following: 

without  the  slightest  warning  this  country  was  confronted  with  a  situa- 
tion which  was  without  precedent,  was  entirely  unique,  and  for  which  It 
neither  had  nor  could  have  had  any  pre-arranged  machinery.  From  the 
time  of  the  declaration  of  war  by  Austria,  which  was  followed  some  few 
days  afterward  by  numerous  other  similar  declarations,  every  accustomed 
method  of  business  was  utterly  dislocated.  Financial  agencies,  transpor- 
tation systems  on  land  and  sea,  and  cable  and  interior  lines  of  communica- 
tion in  Europe  were  all  thrown  into  utter  confusion. 

Although  no  record  is  kept  of  the  average  annual  tourists  from  America 
to  Europe,  we  were  informed  initially  that  there  were  about  150,000  such. 
They  were  scattered  over  the  whole  Continent  of  Europe  and  in  the  British 
Islands,  Cables  to  some  of  the  countries  were  rendered  useless.  The 
existing  cables  were  so  over-burdened  that  messages  were  delayed  for  very 
long  periods  of  time. 

By  reason  of  the  mobilization  going  forward  in  practically  every  Euro- 
i  pean  country  where  Americans  were  traveling,  all  the  customary  and  nor- 
'  mal  ways  of  life  were  disarranged.  International  credits  at  first  entirely 
ceased.  It  was  thought  at  that  time  that  only  the  actual  physical  gold  at 
any  place  involved  in  the  war  area  would  be  u-seful  to  Americans:  and  for  a 
time  all  bankers  and  express  companies  who  ordinarily  pay  travelers' 
letters  of  credit  and  travelers'  checks  ceased  doing  .so. 

It  goes  without  saying,  of  course,  that  the  Government  w.as  not  charged 
by  law  with  responsibility  with  respect  to  the  financial  condition  and  trans- 
portation facilities  available  to  its  citizens  who  were  touring  the  countries 
in  question.  However,  it  was  never  suggested  that  this  should  affect  the 
attitude  of  the  Government  in  the  matter.  No  red  tai)e  or  circimilocu- 
tion  or  suggested  freedom  from  the  responsibility  on  behalf  of  the  Govern- 
ment was  allowed  to  stand  in  the  way  for  a  moment. 

Congress  immediately  ajipropriated  $2,750,000  for  the  relief,  protection 
and  transportation  of  the  Americans  who  were  marooned  abroad.  The 
President  immediately  turned  over  to  the  departments  which  could  most 
readily  handle  tho  situation  the  execution  of  the  details.  These  depart- 
ments wore  tho  .State.  Treasury,  War  and  Navy. 

For  every  person  thus  marooned  there  were  numerous  persons  in  this 
country  Interested  in  his  whereabouts  and  welfare.  The  dei)artnu-nts  were 
iterally  swamped  with  ln(iuiries.  MachliuTy  had  to  be  devised  in  each  of 
the  de|)artinents  Involved  to  handle  the  situation  confided  to  its  manage- 
ment. It  was  realized  that  the  first  and  most  Important  thing  wius  to  place 
at  tho  disposal  of  tho  .\nierlcans  In  l'",urope  the  lUH-e-ssary  nu)iiey  with  which 
to  su|)i)ort  themsolvejj  until  thoy  could  obtain  tratisportalion  home. 

The  n(!Xt  most  ini|)c)rtiiul  thing  \v!is  to  get  iiifornint  ion   eonceniing   the 
whereabouts  of  .Xnierleansand  their  lU'eds.      This,  it  w  ill  bereridily  peretMVed, 
was  no  slight  iinderlaklng.      Traveling  Americans  do  not,  as  a  rule,  carry 
.  piissports  and  are  not,  therefore,  registered. 

j  Tho  lurxt  most  Iniporlaiil  thing  was  to  secure  the  oiiportiinlty  for  their  re- 
turn to  this  country.  Initially  it  was  supposed  that  this  uotild  have  to  bo 
done  wholly  by  transportation  sent  from  this  country.  At  that  time  tho 
(iennan  liners  had  stoppcxl;  Hit!  French  liners  wer(^  not  sailinit,  and  all  of  tho 
larger  ships  customarily  sailing  belweeu  tliKs  country  and  Kngli.sh  ports 
had  suspended  Ihoir  sailings. 
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Thare  were  only  six  ships,  all  told,  owned  by  an  American  company  and 
sailing  under  the  American  flag,  in  trans-Atlantic  service.  The  onlyother 
passenger  ships  under  the  American  flag  capable  of  transporting  passengers 
across  the  Atlantic  were  ships  then  engaged  in  the  coastwise  trade.  These 
were  small  in  size,  almost  wholly  devoted  to  carrying  cargoes,  and  with 
passenger  accommodations  of  the  most  meagre  description.  This  was  the 
only  source  from  which  the  Government  had  to  draw. 

So  soon  as  it  was  possible  to  do  so,  two  ships  of  the  navy  were  made 
ready  to  sail  for  the  other  side.  Army  officers,  to  the  number  of  twenty- 
five  or  more,  headed  by  the  Assistant  Secretary  of  War,  were  detailed  to  go 
upon  these  vessels,  so  that  they  might  personally  lend  their  aid  wherever 
necessary  when  they  reached  the  other  side. 

An  arrangement  was  made  with  the  bankers  of  this  coimtry  whose  clients 
were  traveling  in  Europe  with  letters  of  credit  from  them  to  be  cashed  at 
their  agencies  in  Europe,  to  transport  some  .55.000,000  in  gold  to  be  placed 
with  their  foreign  correspondents  to  meet  the  drafts  aforesaid.  Some  of 
this  was  not  only  money  of  banks  but  of  express  companies  which  had  issued 
travelers'  checks  payable  in  Europe. 

With  the  same  expedition  was  sent  $1,500,000  of  gold  belonging  to  the 
Government,  so  that  if  the  situation  then  existing  continued,  there  would  be 
that  sum  in  physical  value  present  wherever  needed  in  Europe  to  relieve 
the  situation  of  the  Americans  there. 

The  friends  in  America  of  those  marooned  in  Europe  were  naturally  so 
apprehensive  about  the  financial  condition  of  the  latter  that  they  began  de- 
positing money  in  the  State  Department  almost  immediately,  with  requests 
that  it  be  transferred  in  some  way.  More  than  $315,000  in  actual  currency 
was  taken  in  by  the  State  Department  within  the  first  three  days,  and  almost 
$500,000  was  taken  in  during  the  first  week. 

The  Treasury  Department,  as  soon  as  it  was  possible  to  do  so,  established 
a  system  by  which  deposits  could  be  made  directly  with  it  of  sums  to  be 
transferred  to  the  marooned  Americans  in  Eiu-ope,  and  more  than  $1,800,- 
000  was  thus  deposited.  To  some  extent  this  was  accomplished  by  custo- 
mary banking  methods,  and  in  some  instances  extraordinary  ways  had  to 
be  devised.  A  credit  of  .$500,000  was  obtained  at  the  Bank  of  England  by 
sending  that  sum  in  gold  by  our  Treasury  Department  to  a  designated 
English  bank  in  Ottawa,  Canada. 

"When  it  is  realized  that  these  deposits  in  the  State  and  Treasury  Depart- 
ments ranged  from  a  few  dollars  upward,  some  idea  will  be  given  of  the 
tremendous  work  involved  in  this  work.  Extraordinary  means  had  to  be 
taken  to  identify  the  payee,  to  ascertain  as  nearly  as  possible  his  where- 
abouts, and  to  determine  the  method  of  giving  him  the  benefit  of  the 
money  deposited  here  for  him. 

"The  Tennessee  and  the  North  Carolina,  the  ships  of  the  navy  above 
alluded  to,  landed  at  Falmouth,  England,  and  the  money  sent  by  the 
bankers  was  so  disposed  of  that  their  correspondents  in  Europe  immediately 
began  cashing  the  drafts  of  the  Americans  through  their  accustomed 
agencies.  The  express  companies  likewise  began  paying  travelers'  checks. 
"As  soon  as  thousands  of  names  could  bo  cabled  to  Europe  and  distributed 
to  the  various  consulates  there,  those  for  whom  money  had  been  deposited 
in  the  State  Department  and  In  the  Treasury  Department  began  to  receive 
the  simis  deposited  for  them.  The  officers,  imder  the  dh-ectiou  of  the 
Assistant  Secretary  of  War,  who  reached  England  on  the  naval  ships, 
were  immediately  dispatched  to  every  capital  in  Europe  vnth  sufficient 
sums  of  money  to  take  care  of  those  Americans  who  could  not  otherwise 
be  provided  for,  those  who  had  exhausted  their  ready  money  and  had 
no  letters  of  credit  or  travelers'  checks.  So  soon  as  conditions  made  it 
possible  to  do  so,  funds  for  similar  uses  were  placed  with  each  embassy 
and  consul. 

'  'In  the  meantime  the  ambassadors  and  consuls  were  in  constant  com- 
munication with  the  Government  here  and  were  constantly  giving  informa- 
tion and  receiving  directions.  As  a  result  order  was  brought  out  of  chaos 
and  it  was  ascertained  where  the  Americans  were,  in  which  directions  they 
could  be  moved,  and  where  transportation  would  be  available  and  when. 
Many  of  the  trans-Atlantic  transportation  companies,  which  for  the  first 
week  or  so  suspended  their  sailings,  resumed  operations,  among  them  the 
French  liners  and  the  lines  running  from  England  and  some  of  those  from 
Southern  ports.  In  consequence  the  problem  then  immediately  pressing 
was  to  get  the  Americans  from  those  countries  where  transportation  to  this 
country  was  not  available  to  ports  where  it  was  available. 

"Since  that  time  there  has  been  a  steady  flow  of  Americans  from  all  in- 
terior congested  points  on  the  Continent  to  seaports,  where  it  is  a  mere 
matter  of  a  comparatively  short  time  before  they  cansecm'e  transportation 
home.  Wherever  it  was  evident  that  there  would  not  be  a  resumption 
of  regular  sailings  sufficient  to  take  care  of  the  Americans,  the  consular 
agencies  were  directed  to  secure  ships  for  this  purpose. 

Up  to  the  present  time  ten  or  more  ships  have  been  thus  secured  at  places 
where  the  existing  tran.sportation  facilities  were  insufficient,  and  thou.sands 
of  Americans  will  be  brought  back  on  these  boats.  Those  who  were  able  to 
pay  for  their  accommodations  did  so;  those  who  were  not  presently  able,  but 
who  would  be  when  they  reached  this  country,  had  their  passage  money 
guaranteed  by  the  Government,  and  those  who  were  actually  destitute  were 
taken  care  of  by  the  Government. 

It  is  not,  of  course,  suggested  that  under  these  extraordinary  circum- 
stances there  were  not  unfortunate  delays,  mistakes  made  and  annoying  and 
disconcerting  incidents;  a  mere  statement  of  the  existing  conditions  carries 
with  it  the  conclusion  that  this  would  be  inevitable;  but,  on  theotherhand, 
a  consideration  of  the  existing  conditions  demonstrates  that  no  provision 
was  possible  in  this  case,  that  the  situation  had  to  be  accepted  and  dealt 
with  as  It  was  found,  and  that  all  was  done  that  could  be  done  under  the 
circumstances. 

It  illumines  the  situation  to  know  that  at  least  50,000  inquiries  have 
been  made  at  the  Stale  Department  concerning  30,000  Americans  in 
Europe.  With  respect  to  each  one  of  these  30,000  Americans  in  Europe 
there  has  had  to  be  a  separate  card  prepared  and  placed  in  a  card  index.  Of 
these  30.000  people  about  10,000  have  been  communicated  with — that  is, 
located  in  Europe,  and  their  condition  ascertained  and  the  information 
conveyed  to  the  inquirers. 

We  were  fortunate  in  being  able  to  locate  so  many,  because  the  Americans 
were  constantly  niovin?  from  place  to  place  in  their  endeavor  to  reach  a  point 
of  embarkation,  and  thiir  friends  and  relatives  here  were  able  to  give  us 
only  the  vaguest  sort  of  clew  to  their  whereabouts.  The  forces  available  to 
the  Amba.ssadors  and  consuls  for  going  out  hunting  up  Americans  were  ex- 
tremely limited,  since  from  the  beginning  their  offices  have  been  literally 
swamped  by  the  work  cast  upon  them  by  the  war. 

They  were  not  only  burdened  by  the  extraordinary  conditions  affecting 
American  interests  and  American  citizens  abroad,  but  were  called  upon  to 
represent  in  the  different  capitals  practically  all  other  foreign  nations  who 
customarily  have  representatives  there.  The  military  attaches  and  some 
forty  or  more  offictrs  attending  foreign  military  exercises  and  schools 
were  utilized  in  relit f  work  in  addition  to  those  who  accompanied  the 
As.'ilstant  Stcrctary  of  War  on  the  Tennessee. 

Our  most  recent  imformiition  is  that  there  will  bo  at  least  forty  .sailings 
from  British  ports  within  the  next  six  weeks,  and  many  from  French, 
Dutch,  Italian  and  Spanish  ports.  At  the  time  when  it  appeared  that  all 
the  customary  lines  of  steamers  were  to  suspend  sailings,  the  board  set 


about  providing  transportation,  to  be  prepared  in  this  country  and  J^ent 
abroad  for  such  Americans  as  could  not  obtain  other  means  of  tra^iKporta- 
tion. 

The  facts  have  been  stated  above  about  the  available  ships.  It  was 
thought  best  to  utilize  the  army  transports  and  the  chartered  coa«twise 
boats  which  had  been  utilized  between  Galveston  and  Vera  Crua.  It  was 
necessary,  however,  to  greatly  expand  their  passenger-carrying  capacity, 
and  to  alter  it  for  the  better  to  the  extent  that  it  was  possible  to  do  •o. 

Our  present  information  is  that  the  ordinary  avenues  of  traral  from 
Great  Britain  and  Europe  have  opened  up  to  such  an  extent  that  it  is  only 
a  matter  of  a  few  weeks  until  all  our  fellow-cotmtrymen  can  return  home. 
In  the  meantime,  their  friends  can  commimicate  wth  them  and  send  money 
to  them,  and  they  can  be  assured  of  pa-ssage  to  a  seaport,  and  thcnc*  home. 
In  cases  where  there  is  either  temporary  financial  embarrassment  or  actual 
destitution,  the  Government  will  deal  therewith  as  the  occasion  requires. 

They  are  in  no  danger  from  the  perils  of  war,  and  by  the  use  of  common 
sense  can  obtain  relief  from  all  other  consequences  of  the  war.  We  feel 
sure  that  the  unavoidable  discomforts  and  inconveniences  which  they  may 
have  to  suffer  will  be  borne  with  the  proper  patience  and  courage  whi«h  the 
occasion  demands. 

We  do  not  feel  that  this  statement  should  close  without  an  expression  of 
oiu-  profound  gratitude  to  the  different  governments,  all  of  which  have 
shown  to  our  Government  and  to  oiu"  people  in  their  boundaries  every  pos- 
sible courtesy  and  consideration,  and  have  thereby  greatly  aided  taid  fa- 
cilitated our  labors. 


INCIDENTS  OF  THE  SITUATION. 
Comptroller  of  the  Currency  John  Skelton  Williami  re- 
ported on  the  10th  inst.  that  up  to  the  close  of  business  on 
Sept.  8  applications  had  been  received  and  approved  for 
additional  currency,  as  provided  for  by  the  Aldrich-Vreeland 
Act  and  the  Act  of  Aug.  4  1914,  to  a  total  of  $256,170,000. 
Of  hte  entire  amount  issued,  $154,253,000  was  sent  to  the 
Eastern  States,  including  New  York  City;  $18,649,000  to 
the  New  England  States,  including  Boston;  $25,163,000  o 
the  Southern  States;  $50,765,000  to  the  Middle  States,  in- 
cluding Chicago;  $1,652,000  to  the  Western  States,  and 
$5,688,000  to  the  Pacific  States. 


The  proclamation  extending  until  Oct.  4  the  moraterium 
declared  in  England  is  printed  as  follows  in  the  Manehester 
"Guardian": 

1.  Our  said  proclamation,  dated  2nd  August  1914,  shall  hare  effect  as 
if  the  period  of  two  calendar  months  were  substituted  therein  for  the  period 
of  one  calendar  month. and  the  sum  mentioned  in  any  form  of  re-acceptance 
thereupon  shall  be  deemed  to  be  varied  accordingly  without  the  necessity 
of  further  re-acceptance. 

2.  Oiu-  said  proclamation,  dated  the  6th  August  1914,  as  extended  by 
otu'  said  proclamation  dated  the  12th  August,  shall  have  effect  as  if  the 
4th  October  were  substituted  therein  for  the  4th  September  where  that 
date  occurs,  and  as  if  two  calendar  months  were  substituted  therein  for 
one  calendar  month. 

3.  Nothing  in  this  proclamation  shall  affect  the  payment  of  interest 
under  the  proclamations  extended  thereby  or  prevent  payments  beins  made 
before  the  expiration  of  the  period  for  which  they  are  postponed. 


Advices  from  London  on  the  4th  inst.  reported  th«  an- 
nouncement by  Chancellor  of  the  Exchequer  David  Lloyd- 
George  of  an  arrangement  which  had  been  arrived  at  to 
remove  the  difficulties  caused  by  the  breakdown  of  foreign 
exchange.  Under  this  arrangement  the  Bank  of  England 
will  provide  acceptors  with  the  funds  necessary  to  pay  at 
maturity  all  bills  contracted  before  the  moratorium  was  de- 
clared. Acceptors  will  be  under  obligation  to  collect  from 
their  clients  the  funds  due  them  as  soon  as  possible,  and 
apply  those  funds  to  the  advance  made  by  the  Bank,  for 
which  interest  will  be  charged  at  2%  above  the  ruling  Bank 
rate.  The  Bank  undertakes  not  to  claim  re-payment  of  any 
amount  not  recovered  by  acceptors  from  their  clients  for  a 
period  of  one  year  after  the  war.  Until  the  end  of  this 
period  the  Bank's  claim  \vill  rank  after  claims  in  respect  of 
post-moratorium  transcations.  In  order  to  facilitate  fresh 
business  and  the  movement  of  produce  and  merchandise  from 
and  to  all  parts  of  the  world  the  joint-stock  banks  have 
arranged,  with  the  co-operation  of  the  Bank  of  England  and 
the  Government  to  advance  to  clients  the  amounts  necessary 
to  pay  their  acceptances  at  maturity  where  the  funds  have 
not  been  provided  in  due  time  by  the  clients  of  the  acceptors. 


In  its  issue  of  Aug.  31  the  Manchester  "Guardian"  had 
the  following: 

The  Bank  of  England  announces  a  now  regulation  in  reference  to  the  pre- 
moratorium  bills  which  it  will  discoiuit  under  the  guaranty  of  the  Govern- 
ment. It  has  dealt  with  bills  amounting  to  many  millions  of  pounds,  and 
In  the  pressure  of  the  work  has  probably  been  taken  advantage  of  to  some 
extent.  In  future,  therefore,  this  business  will  only  be  done  on  the  condition 
that  in  the  event  of  any  bill  which  has  been  accepted  for  discount  being 
unpaid  and  refused  acceptance,  such  bills  must,  as  heretofore,  bo  taken 
up  by  the  discounter.  No  bills  will  be  accepted  for  discoimt  upon  which 
any  endorsement.has  been  erased. 


It  was  announced  on  the  4th  inst.  that  the  Government 
of  Norway  had  decided  to  terminate  the  moratorium  relative 
to  internal  payments  as  from  date  Sept.  6.  The  moratorium 
affecting  foreign  payments  is  being  partly  continued. 
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Italy  is  reported  to  have  extended  for  forty  days  the  mora- 
torium on  all  bills  due  before  Sept.  30  at  the  option  of  the. 
drawee,  pro-vided  not  less  than  15%  of  the  amount  of  the 
bill  and  6%  interest  for  the  period  of  prolongation  are  paid. 
The  moratorium  is  not  applicable  to  bills  created  after  Aug.  4. 


On  the  9th  inst.  the  Peru\ian  Congress  was  said  to  have 
authorized  the  prolongation  of  the  present  moratorium  for  a 
period  of  thirty  days,  with  obligatory  payments  of  10%. 


With  regard  to  the  French  moratorium,  the  "Journal  of 
Commerce"  printed  the  following  this  week: 

Paris,  Aug.  22. — A  further  decree  in  connection  with  the  moratorium  has 
been  promulgated  to  the  effect  that  during  the  period  of  mobilization  and 
until  a  date  to  be  hereafter  fixed,  no  petition  in  bankruptcy  can  be  laid 
against  any  person  serving  with  the  colors  nor  can  any  l^al  action  be 
taken  against  him.  In  the  case  of  other  persons  who  have  been  unable 
to  meet  their  engagements  since  July  31,  and  until  such  date  as  may 
by  fixed,  while  coming  under  the  ordinary  code,  they  will  not  be  declared 
bankrupt  unless  the  Tribunal  of  Commerce  finds  good  reason  for  refusing 
their  propositions.  They  will  be  granted  a  judicial  liquidation,  and  the 
usual  periods  for  the  declaration  of  such  commercial  difficulties,  viz.:  fifteen 
days,  is  extended,  as  well  as  the  time  limits  for  calling  meetings  of  credi- 
tors, &c. 


A  bill  authorizing  the  Secretary  of  the  Treasury  to  pur- 
chase not  to  exceed  15,000,000  poimds  of  copper  bullion, 
was  introduced  by  Senator  Ashurst  on  the  8th  inst.  and  re- 
ferred to  the  Committee  on  Mines  and  Mining.     It  provides: 

Be  it  enacted,  &c..  That  the  Secretary  of  the  Treasury  is  hereby  author- 
ized to  purchase  for  the  use  of  the  United  States  copper  bullion  to  an  amount 
In  the  aggregate  not  exceeding  15,000,000  pounds,  such  purchases  to  be  of 
the  product  of  smelting  works  located  within  the  United  States,  and  to 
be  made  from  time  to  time  in  his  discretion,  but  limited  to  the  period  of  six 
months  from  and  after  the  passage  of  this  Act;  Provided,  That  the  price 
paid  for  such  bullion  shall  not  in  any  instance  exceed  the  average  price  of 
copper  bullion  in  the  New  York  market  for  the  six  months  beginning  with 
the  month  of  January  1914  and  ending  with  the  month  of  June  1914. 


We  take  the  following  from  the  financial  column  of  the 
New  York  "Herald"  of  Sept.  10:  "Much  admiration  was 
expressed  in  financial  circles  for  Mr.  Macdonald,  of  Michi- 
gan, who  introduced  a  bill  in  the  House  of  Representatives  in 
Washington  empowering  the  Government  to  buy  copper  to 
the  value  of  $15,000,000  to  support  the  market  for  that 
metal.  It  is  expected  the  Government  soon  will  be  asked  to 
extend  similar  aid  to  the  market  for  old  uniforms  of  the 
civil  war  armies,  which  also  must  be  in  a  bad  way." 


An  executive  order  was  issued  on  the  5th  inst.  suspending 
for  two  years  the  provisions  of  the  navigation  law  requiring 
the  survey,  inspection  and  measurement  by  officers  of  the 
United  States  of  foreign-built  ships  admitted  to  American 
registry  under  the  Act  (published  in  our  issue  of  Aug.  22) 
passed  by  Congress  last  month  and  signed  by  President 
Wilson  on  Aug.  18.  The  order  also  provides  that  watch 
officers  of  foreign  birth  on  ships  applying  for  American 
registry  may  continue  to  serve  for  seven  years;  any  vacancy 
occurring  among  the  watch  officers  within  two  years  may 
be  filled  without  regard  to  citizenship,  but  any  vacancies 
thereafter  are  to  be  filled  by  one  who  is  a  citizen  of  the 
United  States.     The  order  was  issued  as  follows: 

"In  pursuance  of  the  authority  conferred  upon  the  President  of  the 
United  States  by  Section  2  of  the  Act  approved  Aug.  18  1914,  entitled  'An 
Act  to  provide  for  the  admission  of  foreign-built  ships  to  American  registry 
for  the  foreign  trade,  and  for  other  i)urposes,'  it  is  hereby  ordered: 

"1.  That  the  provisions  of  the  law  prescribing  that  the  watch  officers 
of  vessels  of  the  United  States  registered  for  foreign  trade  shall  be  citizens 
of  the  United  States  are  hereby  su.spended  so  far  and  for  such  length  of  time 
as>)  hwein  provided,  namely:  All  foreign-built  ships  which  shall  be  admitted 
to  United  States  registry  under  said  Act  may  retain  the  watch  officers  em- 
ployixl  th(a-(jon,  without  regard  to  citizenship,  for  seven  years  from  this 
<late.  and  such  watch  officers  shall  be  eligible  for  promotion.  Any  vacancy 
occurring  among  such  watch  officers  within  two  years  from  this  date  may 
bo  fille<l  without  rc«ard  to  cilizcnstiip,  but  any  vacancies  which  may  occur 
tbereafter  shall  be  fllhxl  by  a  watch  officer  who  is  a  citizen  of  the  United 
States. 

"2-  That  the  provisions  of  law  retiuirInK  survey,  inspection  and  measure- 
ment, by  offic(a-s  of  the  United  States,  of  foreign-built  .shii)s  admitted  to 
Unlt(«l  Stal<«  r(-gis(ry  un(l<T  said  Act,  are  hereby  su.si)cnded  for  two 
years  from  thin  dale." 

In  a  statement  coucorning  the  now  regulations,  Edwin  F. 
Sweet,  Acting  Secretary  of  the  Department  of  Commerce, 
on  the  .')th  inst.  said: 

"The  Shii>  KirKistry  Act  anil  the  executive  ordiT  <!<>  not  d(!|)riv(!  even 
one  licciiiwxl  man  of  a  job  ho  now  holds.  On  the  contrary,  it  will  open 
many  clianc(w  of  oinploynwrnt  InrreaflcT  f<)r  such  men.  Kurtliernior(!,  It 
will  enable  thousands  of  AinCTlcans,  who  wrre  In  soni(!  risk  of  losing  their 
work  on  account  of  the  war's  eff<x;t  on  foreign  comment!.  Industry  and 
agriculture,  to  kwip  ernploywl.  Thiwi!  ineii  range  from  slevc<l<)ri'.s,  who  load 
ships  at  the  dfwks,  through  the  railroad  einployct^.  who  move  the  fr(tlghts, 
back  to  those  employwl  at  centn«  of  prodiiclloii  (lir(>UKli<>iil  the  counlry. 
The  application  for  Amrirlcan  registry  whic-li  colh^-lors  of  ciisloms  jini 
beginning  to  re<'<!ive  indicate  that  within  a  fortnight  or  tlirei;  weeks  uhoul 
forty  Ht<!ami;rs  will  takr^oiit  ArtKTlcan  registry  for  Iriide  with  South  Amcricti 
and  Central  America  and  more  for  trade  with  other  parts  of  th<i  world. 
AppllcatioiLs  for  regisltirs  for  ten  large  cargo  steamers  for  South  Auierlcaii 
tra<lo  were  t)  bo  filed  In  New  York  this  morning." 


On  the  1st  inst.  the  attention  of  collectors  of  customs  was 
called  by  Assistant  Secretary  of  the  Treasury  Andrew  J. 
Peters  to  the  following  regulations  of  the  Department  of 
Commerce  concerning  the  measurement  of  foreign  vessels: 

Department  of  Commerce,  Bureau  of  Navigation, 

Vyashington.  August  25  1914. 
To  Collectors  of  Customs: 

"Merchant  vessels  of  Great  Britain,  Belgium,  Denmark,  Austria- 
Hungary,  the  German  Empire,  Italy,  Sweden,  Norway,  Spain,  the  Neth- 
erlands, Russia,  Finland,  Portugal,  Japan  and  France  will  be  deemed  to 
be  of  the  tonnage  denoted  in  their  certificates  of  register  or  other  national 
papers,  and  it  shall  not  be  necessary  for  such  vessels  to  be  remeasured  at 
any  ports  of  the  United  States,  the  measurement  laws  of  those  countries 
being  substantially  similar  to  the  laws  of  the  United  States  (Act  of  Aug.  6 
1882). 

"This  r^ulation  supersedes  the  Department's  regulations  included  in 
Article  85,  Customs  Regulations.  1908,  and  so  much  of  Article  87  as  may 
conflict  with  this  order." 

E.iT.  CHAMBERLAIN,  Commisslo«er. 
Approved: 

E.  F.  SWEET,  Acting  Secretary. 


The  United  Fruit  Co.  on  the  9th  inst.  instituted  pro- 
ceedings for  bringing  the  greater  part  of  its  fleet  under  the 
American  flag,  through  the  incorporation  at  Albany  of 
twenty-five  transportation  companies,  each  bearing  the  name 
of  one  of  the  boats  owned  by  it.  Each  of  the  twenty-five 
vessels  will  shortly  be  registered  and  become  part  of  the 
American  merchant  marine.  The  boats  have  been  owned 
by  a  British  subsidiary  of  the  United  Fruit  Co.  and  fly  the 
flag  of  Great  Britain.  The  United  States  Steel  Corpora- 
tion, through  the  Steel  Products  Co.,  its  export  subsidiary, 
at  the  same  time  applied  to  have  ten  vessels  flying  the 
British  flag  transferred  to  American  registry.  The  Steel 
Corporation  vessels,  which  have  been  carrying  the  products 
of  the  company  all  over  the  world,  but  mainly  to  South 
American  ports,  have  been  registered  as  belonging  to  two 
two  different  British  companies. 


The  Alexander  bill,  providing  for  the  creation  of  a  Gov- 
ernment-controlled corporation  which  is  to  own  and  operate 
ocean  steamers,  was  favorably  reported  to  the  House  on  the 
8th  inst.  The  bill  as  presented  to  the  House  embodies  the 
views  principally  of  the  House  Merchant  Marine  Committee, 
of  which  Representative  Alexander  is  Chairman,  and  carries 
some  of  the  suggestions  of  the  House  Naval  Affairs  Committee. 
Under  one  of  its  provisions  ships  bought  by  the  Government 
company  would  be  available  as  naval  auxiliaries.  Vessels  at 
present  in  the  navy  and  under  the  control  of  the  Panama  RR. 
Co.  which  might  be  available  for  the  merchant  trade  wotild 
be  turned  over  to  the  new  shipping  company.  As  hereto- 
fore indicated,  the  bill  provides  for  the  incorporation  of  a 
$10,000,000  company,  the  Government  to  subscribe  for  not 
less  than  51%  of  the  capital  by  an  appropriation.  In  his 
report  on  the  bill,  Representative  Alexander  said: 

If  this  bill  is  enacted  into  law  it  will  serve  at  least  a  twofold  purpose  in 
the  trade  in  which  the  Government-controlled  vessels  are  employed. 

First,  those  lines  will  be  projected  to  ports  in  Central  and  South  America 
and  elsewhere  to  increase  our  mail  facilities  and  to  meet  the  growing  de- 
mands of  our  foreign  commerce. 

Second,  the  corporation  or  corporations  organized  to  operate  these  lines 
will  be  controlled  by  the  Government  through  the  President  and  the 
Shipping  Board  and  they  will  have  the  power  to  regulate  rates  for  carrying 
the  mails  and  for  passenger  and  freight  service.  It  will  not  be  necessary 
for  the  Government  to  furnish  vessels  to  handle  all  the  traffic,  nor  is  It 
desirable. 

Why  should  the  Government  not  purchase  or  construct  merchant  vessels 
and  operate  them  through  a  corporation  controlled  by  the  Government 
and  operated  for  the  benefir  of  the  great  agricultural  and  commercial 
interests  of  our  country? 

The  war  in  Europe  has  not  only  demoralized  commerce,  but  credits  as 
well,  and  however  much  enterprising  citizens  and  corporations  may  wish 
to  meet  the  demands  in  the  present  emergency  without  Government  aid, 
they  seem  to  be  powerless  to  do  so. 

If  private  capital  is  willing  to  take  over  this  business.  If  the  Government 
will  furnish  the  .ships,  why  would  it  not  be  better  for  our  great  commercial 
and  imnufacturing  centres  to  take  49%  of  the  capital  stock  in  the  cor- 
poration that  may  be  organized  under  this  bill  and  accomplish  the  same 
purpose  7 

We  are  in  accord  with  those  who  fool  that  it  is  better,  whenever  prac- 
ticable, for  the  (iovornment  to  avoid  engaging  in  any  busine-ss  that  can  be 
conducted  as  a  private  entorpriso,  but,  as  stated,  private  enterprise  has 
falUxl  to  respond  to  the  demands  of  our  over-seas  conmierce.  How  much 
longer  must  wo  wait? 

Fears  are  (sxprcssod  that  we  will  involve  ourselves  in  complications  with 
Great  Britain  and  Kranco  if  we  ))uy  (iernian  ships.  That  may  be.  The 
bill  dors  not.  (liriTt  the  Shipping  Hoard  to  buy  Khli)s  of  the  subjivts  of  any 
particular  nation.  Tlu^y  have  tlie  w  iciest  discrotion  in  the  i)urchaso  or 
constnicMon  of  vessels.  The  rrcsldcnt  will  hav(>  the  State  Department 
to  advise  him.  'Ihe  hclligorenls  h;ivo  their  (liplonialie  r('i)rt»<entatlves  in 
Washington,  through  whom  objections  to  any  proi)osed  purrluiso  may  be 
made,  and  we  should  jussume  that  the  I'ri'sidonl  and  .sliipi)ing  Hoard  will 
avail  themselves  of  all  .sources  of  information  before  ac:tlug. 


The  pr()i)()sal  of  tlie  United  States  (iovtTnment  to  ])ur- 
cliase  and  operate  a  line  of  ocean-going  sliips  is  crititrised 
in  an  editorial  apixariiig  in  the  official  organ  of  the  National 
Association  of  Maniifatiturors,  "American  Industries."  la 
condemning  the  proposition,  tlie  editorial  say.>: 
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Nothing  could  be  a  greater  mistake  than  for  the  United  States  Govern- 
ment to  buy  and  operate  ocean-going  ships.  At  the  present  time, 
when  the  greatest  opportunity  of  centuries  is  presented  to  the  American 
people  to  build  up  a  mercantile  marine.  Governmental  interference  threatens 
to  destroy  the  opportunity. 

The  Government  is  essentially  a  monopolist  in  everything  it  undertakes. 
With  the  tremendous  power  of  taxation  behind  it,  a  Federal  enterprise  does 
not  admit  of  private  competition  in  the  same  field  or  on  the  same  seas. 
If  the  Government  engages  in  the  ocean-carrying  trade  private  capital  is 
forever  forbidden  to  own  and  operate  American  ships.  The  reasons  for 
this  are  obvious.  The  Government  cannot  operate  ships  as  cheaply  as 
private  individuals,  but  the  Government  can  by  drawing  on  the  Treasury, 
make  rates  so  low  that  private  competition  is  impossible.  This  has  been 
the  history  of  Government  trading  enterprises  the  world  over. 

There  are  difficulties  enough  in  the  way  of  upbuilding  an  American  mer- 
chant marine  without  adding  another  to  the  list.  There  is  a  tremendous 
lot  of  wordy  enthusiasm  about  the  "Stars  and  Stripes  on  the  Seven  Seas," 
which  Is  all  well  enough  in  its  place.  But  enthusiasm  will  not  build  ships. 
Ship-building  and  operating  is  a  business  proposition ,  cold  as  the  proverbial 
Iceberg.  If  there  is  ever  to  be  any  such  thing  as  an  American  merchant 
marine,  ship  owners  must  be  assured  that  American  ships  can  be  operated 
at  a  profit. 

The  first  thing  that  Congress  should  do  is  to  repeal  the  onerous  naviga- 
tion laws.  The  labor  cost  of  operating  an  American  ship  is  from  40  to  60% 
higher  than  the  cost  of  operating  a  foreign  ship.  It  costs  an  American 
line  $150  to  $200  for  a  captain,  where  it  costs  a  German  line  $60  to  $75  for 
the  sEune  officer.  This  is  proportionately  true  of  the  entire  ship's  crew.  If 
our  foolish  navigation  laws  were  repealed. the  cost  of  operating  American 
ships  would  be  greatly  reduced ,  but  it  would  still  be  so  high  that  in  compe- 
tition with  foreign  ships  a  fair  return  could  not  be  earned  on  the  capital 
Invested  in  an  American-built  ship.  For  this  reason  Government  aid  of 
some  sort  should  be  granted.  Americans  would  then  be  able  to  profitably 
compete  with  American-built,  owned  and  registered  ships  against  the  rest 
of  the  world.  But  as  long  as  the  legislators  at  Washington  are  obsessed 
with  the  fear  that  somebody  may  turn  our  present  opportunity  to  a  com- 
mercial advantage , and  make  a  profit  from  the  shipping  business, there  will 
be  no  American  registered  ships  that  amount  to  anything. 

If  the  United  States  is  to  become  a  great  maritime  power  we  must  have 
something  more  than  merely  ships.  We  must  have  shipyards  to  build 
ships.  We  must  have  the  art  as  well  as  the  article.  Does  not  the  present 
European  war  offer  convincing  enough  argument  of  the  ultimate  fallacy  of 
buying  abroad?  Turkey  follows  this  policy.  She  ordered  two  battleships 
built  in  English  shipyards,  and  as  soon  as  they  were  finished  England,  quite 
justly,  appropriated  them  to  her  own  uses.  In  the  present  emergency  it  is 
well  enough  to  admit  foreign-built  ships  to  American  registry.  If  they  are 
actually  American  owned,  but  in  the  long  run  such  a  policy  will  not  pay. 

We  ask  no  odds  for  American  ship-owners,  but  it  is  the  duty  of  Congress 
to  guarantee  them  an  equal  footing  with  the  rest  of  the  world,  and  not  to 
make  matters  worse  by  establishing  a  line  of  Government-owned  ships. 
Out-and-out  Socialism  has  no  place  in  our  national  life. 


Arguments  and  discussions  regarding  the  resumption  of 
business  on  the  Exchange,  at  least  in  a  limited  way,  seem  to 
be  crj'stalizing  into  the  opinion  that  this  may  not  be  long 
delayed.  One  hopeful  sign  is  the  decision  of  the  committee 
of  investment  bankers  to  resume  trading  in  bonds  with  re- 
strictions, a  circular  letter  to  this  effect  having  been  issued; 
a  copy  of  this  is  reprinted  below.  The  first  meeting  of  the 
Board  of  Governors  of  the  Exchange  after  the  summer  recess 
was  held  on  Wednesday,  but  lasted  only  a  short  time.  It  was 
said  that  merely  routine  matters  were  considered,  no  time 
being  given  to  the  discussion  of  an  early  resumption  of  busi- 
ness. The  sub-committee  of  five  has  addressed  the  follow- 
ing communication  to  members  of  the  Exchange: 

September  5  1914. 
To  Members  of  the  Exchange: 

Members  desiring  to  buy  or  sell,  loan  or  borrow,  securities  in  conformity 
with  the  rules  are  requested  to  confirm  before  12  o'clock  noon,  Tuesday, 
Sept.  8  1914.  all  orders  with  the  Clearing  House.  If  not  confirmed  by  that 
time  they  will  be  considered  canceled. 

A  further  statement  issued  yesterday  afternoon  by  the 
New  York  Stock  Exchange  is  as  follows: 

In  view  of  the  action  taken  by  the  committee  of  seven  of  the  bond  dealers 
as  desired  in  their  circular  dated  Sept.  9  1914,  the  special  committee  of  five 
rules  that  so  much  of  Rule  No.  13  as  applies  to  dealings  in  bonds  is  hereby 
modified  as  follows:  Members  not  dealing  through  the  conunittee  of  bond 
dealers  and  desiring  to  buy  bonds  or  short-term  notes,  either  listed  or  un- 
listed, or  desiring  to  sell  the  same  where  conditions  require  relief,  must  send 
a  list  to  the  Committee  on  Clearing  House  of  the  New  York  Stock  Exchange, 
giving  a  description  of  the  security ,  the  amount  and  the  price  at  which  they 
desire  to  buy  or  sell. 


The  first  move  toward  the  resumption  of  trading  in  seciu^i- 
ties  was  taken  this  week,  when  the  committee  of  seven,  repre- 
sentative of  investment  banking  houses,  which  has  been 
considering  the  matter,  addressed  the  following  letter  to 
bond  dealers  generally  sanctioning  limited  operations  in  the 
placing  of  bonds: 

New  York,  September  9  1911. 

Dear  Sirs: — Your  committee  is  pleased  to  report  that  New  York  City's 
financial  nec<ls  have  been  taken  care  of  satisfactorily,  thereby  considerably 
clearing  the  foreign  exchange  situation  which  existed  when  our  communi- 
cation of  September  3rd  was  sent  out. 

The  committee  is  therefore  of  the  opinion  that  the  placing  of  securities 
owned  by  deakrs  with  their  private  customers  should  be  iipprovpd  where 
the  securities  can  be  sold  without  disturbing  the  collateral  loan  situation, 
and  your  committee  will  bo  glad  to  continue  to  advi.se  whonover  such  op- 
portunities arise.  Anything  tending  toward  public  quotations  or  the 
creating  of  the  impression  of  an  active  or  even  scnii-activo  market  would 
unquestionably  seriously  disturb  the  loan  situation. 

Transactions  with  bargain  hunters  should  not  be  countenanced,  and  your 
committee  will  not  ai)prove  the  closing  of  transactions  coming  under  this 
head.  Prices  should  conform  to  the  spirit  which  has  prevailed  during  the 
past  few  weeks. 

Recognizing  the  support  which  banks  and  other  lenders  of  money  have 
given  to  dealers  in  .securities,  it  should  be  the  policy  of  such  dealers  when 
securities  are  sold  to  appiy  the  proceeds  towards  the  liquidation  of  loans. 


The  committee  has  considered  questions  of  maturing  obligations  of  cities 
and  corporations,  and  believes  that  the  present  situation  does  not  warrant 
any  attempt  to  issue  long-time  bonds,  but  that  such  refimding  should  be 
accomplished  through  short-time  financing. 

The  Clearmg-House  Committee  and  the  Stock  Exchange  Committee 
have  expressed  appreciation  of  the  co-operation  shown  by  the  dealers  In 
listed  and  unlisted  securities,  and  if  all  will  endeavor  to  live  up  to  the  spirit 
of  the  policy  thus  far  adhered  to,  we  are  sure  there  will  be  no  cause  for  criti- 
cisms on  the  part  of  the  banks  or  the  Stock  Exchange  Committee. 

Your  Committee  of  Seven  will  continue  to  meet  in  the  directors'  room  of 
the  Chase  National  Bank  daily  from  Ila.  m.  tol2m.  for  advice  on  any. 
cases  where  we  can  be  of  any  assistance  whatever. 

Yours  truly, 
BROWN  BROTHERS  &  CO.,     KISSEL,  KINNICUTT  &  CO.. 
GUARANTY  TRUST  CO..  WM.  A.  READ  &  CO., 

HARRIS,  FORBES  &  CO.,  REMICK,  HODGES  &  CO.. 

WHITE,  WELD  &  CO. 


In  clearing  up  any  misunderstanding  that  may  be  had 
with  reference  to  the  foregoing  letter,  the  following  is  from 
the  "Evening  Sun": 

It  was  said  that  the  circular  letter  sent  out  by  this  conunittee  applied 
to  unlisted  bonds  and  that  the  idea  in  mind  was  to  clear  the  way  for  new 
bond  issues,  where  it  could  be  shown  that  such  new  issues  were  urgent. 
In  no  case,  however,  is  the  permission  to  do  restricted  trading  to  be  Inter- 
preted as  a  permission  to  send  salesmen  in  the  field  to  solicit  business.  The 
only  transactions  which  will  be  sanctioned  by  the  committee,  it  is  stated 
on  competent  authority,  are  sales  of  bonds  to  regular  customers  and  at 
prices  approximating  those  at  the  close  of  the  market  on  July  30  last.  The 
most  careful  scrutiny  will  be  made  of  any  new  bond  issues  and  only  those 
which  can  show  immediate  need,  in  a  municipality  for  example,  with  the 
best  of  security  basis  behind  it,  will  be  considered. 

Bond  houses  have  had  but  few  inquiries  from  those  desiring  to  sell  bonds 
held  by  them,  but  they  have  received  numerous  applications  for  bonds, 
many  from  persons  seeking  bargains.  But  bargain  hunting  of  this  nattire 
is  exactly  what  the  committee  wants  to  avoid  and  that  sort  of  business  will 
be  discouraged  as  much  as  possible. 

It  is  pointed  out  that  the  committee  has  no  power  to  compel  any  of  the 
New  York  institutions  to  abide  by  its  rulings,  as  the  conunittee  is  merely 
a  voluntary  body  organized  for  the  purpose  of  easing  the  investment  situ- 
tion.  It  can  enforce  its  rulings  only  by  moral  force,  a  sort  of  "gentlemen's 
agreement,"  which,  by  the  way,  has  been  very  effective  to  date.  It  is  said 
that  a  number  of  investment  houses  have  placed  their  transactions  before 
the  conmiittee  for  its  approval. 

No  attempt  will  be  made  for  the  present  to  resume  active  trading  with- 
out consulting  the  Clearing-House  Committee.  It  is  regarded  as  sufficient 
for  the  easing  of  the  city  bond  market. 


The  Consolidated  Stock  Exchange  of  New  York,  by  vote 
of  its  Board  of  Governors,  has  decided  to  reopen  the  petroleum 
department,  and  dealings  will  be  had  in  the  pipe-line  certifi- 
cates of  the  different  companies.  At  a  meeting  of  the  Gov- 
ernors, held  Thursday,  the  whole  matter  was  referred  to  a 
committee,  consisting  of  A.  de  Cordova,  M.  Heim,  C.  R. 
West,  W.  E.  Valentine  and  L.  N.  Morris,  with  M.  E. 
de  Aguero,  President  of  the  Exchange,  added,  who  were 
instructed  to  gather  all  the  data  and  report  to  the  board  a 
date  for  the  opening  of  the  department.  Transactions  will 
be  cleared  through  the  Clearing  House  and,  owing  to  the  sys- 
tem adopted,  the  ultimate  receiver  and  ultimate  deliverer 
wUl  be  brought  together  without  tying  up  large  sums  as 
margins  to  protect  the  intermediate  transactions.  Quotations 
and  sales  wiU  be  reported  upon  the  regular  tape  of  the  Con- 
solidated Stock  Exchange. 


Regarding  the  establishment  of  an  oil  exchange  at  Pitts- 
burgh, mention  of  which  was  made  in  this  column  last  week, 
reports  are  current  to  the  effect  that  strong  influences  are 
at  work  to  head  off  the  organization  of  a  separate  body  for 
the  deaUng  of  oil  certificates.  John  B.  Barbour  Jr.,  Chair- 
man of  the  security  or  listing  committee  of  the  Pittsburgh 
Stock  Exchange,  is  quoted  as  saying  with  regard  to  the  plan 
to  revive  an  oil  exchange: 

Our  present  Exchange  was  chartered  as  the  Pittsburgh  Stock  &  Oil  Ex- 
change, and  still  has  the  facilities  for  handling  oil  certificates  In  any  amoimt 
offered.  I  emphatically  say  that  a  new  exchange  is  absolutely  unnecessary. 
It  would  take  years  to  rebuild  a  speculating  interest  in  a  new  exchange. 
It  makes  no  difference  how  large  the  volume  of  business  in  oil  certificates 
would  grow,  the  present  Exchange  can  handle  it,  even  if  it  is  necessary  to 
provide  a  new  room  and  a  new  clearing  house. 


Additional  announcements  of  dividend  reductions  and 
omissions  continue  to  be  a  forcible  reminder  of  the  present 
unfortunate  situation  in  the  business  world.  The  copper 
companies  are  the  latest  to  feel  the  loss  of  the  market  in 
Europe  occasioned  by  the  war,  the  Nevada  Consolidated 
Copper  and  Ray  Consolidated  Copper  companies  this  week 
deferring  their  dividends  until  a  later  date.  President 
Eccles  of  the  Nevada  Consolidated  Copper  Co.,  in  a  letter  to 
stockholders,  says: 

Under  normal  conditions  about  50%  of  the  copper  produced  in  the 
United  States  is  marketed  abroad,  and  with  the  declaration  of  war  this  out- 
let for  the  copper  has  become  closed.  When  this  condition  became  appar- 
ent your  directors  determined  to  curtail  operations,  and  your  mines,  mill  and 
smelter  are  now  operating  on  only  50%  capacity. 

The  letter  to  the  stockholders  of  the  Ray  Consolidated 

Copper  Co.,  signed  by  Sherwood  .tUdrich,  President,  is  sub- 

I  stantially  the  same,  but  with  the  encouraging  remarks  that — 
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"this  derangement  of  market,  transportation  and  financial  facilities  is 
probably  only  temporary  and  there  are  already  some  indications  of  im- 
proving conditions,"  and  that  "this  most  exceptional  condition  comes  just 
at  the  time  when  your  company  has  more  than  fulfilled  all  original  estimates 
as  to  production  and  costs,  and  all  operating  conditions  are  excellent.  The 
temporary  depression  which  it  suffers  in  common  with  all  other  enterprises 
therefore  should  not  be  regarded  as  cause  for  apprehension .  as  there  can  be 
no  better  asset  than  a  fully  developed  and  equipped  copper  property  such 
as  your  company  owns." 

The  Chdno  Copper  Co.  declared  a  quarterly  dividend  of 
50  cents  a  share  as  against  75  cents  paid  June  30  last.  Presi- 
dent MacNeil,  in  his  report  to  the  stockholders,  states 
that  "yotu*  directors  have  considered  it  wise  to  make  this 
temporary  reduction  in  view  of  the  unprecedented  situation 
which  has  arisen  from  the  general  European  war." 

The  Calumet  &  Hecla  ISIining  Co.,  in  passing  its  diAddend 
last  week,  stated  that  '"in  view  of  the  unsettled  condition 
of  the  copper  market  in  this  eoimtry  and  the  interruption 
of  the  company's  business  with  its  foreign  customers,  the 
directors  have  decided  not  to  declare  a  dividend  at  the 
present  time."  Phelps,  Dodge  &  Co.,  Inc.,  in  declaring  the 
usual  quarterly  di\'idend  of  2  J^%,  omitted  the  customary 
extra  distribution. 

The  already  considerable  list  of  Standard  Oil  companies 
which  have  either  reduced  or  omitted  dividends  is  further 
swelled  by  the  Southwest  Pennsylvania  Pipe  Lines  Co., 
which  declared  a  dividend  of  only  $3,  as  against  $5  paid  last 
July.  The  Standard  Oil  Co.  (Kentucky)  dropped  the  usual 
extra  quarterly  payment  of  $1,  making  the  dividend  to  be 
paid  Oct.  1  just  the  regular  quarterly  distribution  of  $4. 
The  New  York  Transit  Co.  makes  its  dividend  to  be  paid 
Oct.  15  only  $6,  as  against  $8  in  July  last. 

The  American  Snuff  Co.  states  that  "in  \aew  of  the  condi- 
tions brought  about  by  the  European  war,  it  is  the  judgment 
of  the  directors  that  the  cash  of  the  company  should  be  con- 
served and  that  the  usual  cash  dividend  on  the  common 
stock  should  not  be  paid."  The  Central  Coal  &  Coke  Co., 
which  does  a  large  lumber  business,  passed  its  quarterly 
dividend  on  the  common  stock,  the  report  stating  that  the 
war  had  produced  a  temporary  stagnation  in  the  lumber 
trade.  A  director  of  the  Lanston  Monotype  Machine  Co.  is 
reported  as  stating  that  the  passing  of  the  dividend  this  week 
was  due  to  the  fact  that  the  company  had  a  large  amount  of 
money  due  it  in  England  through  its  London  subsidiary,  the 
Lanston  Monotype  Corporation,  Ltd.,  and  that  its  debtors 
in  London  failed  to  meet  their  bills. 

The  directors  of  the  New  York  Motion  Picture  Corpora- 
tion decided  that  it  would  not  be  wise  at  the  present  moment 
to  declare  a  dividend  in  view  of  the  unsettled  condition  of 
the  European  film  market.  The  United  Drug  Co.,  in  view 
of  the  imsettled  conditions  of  the  world's  money  market, 
paid  its  common  stock  dividend  in  scrip  instead  of  cash. 


Under  the  authority  of  the  Federal  Reserve  Board,  the 
territory  of  the  National  Currency  Association  of  Phila- 
delphia has  been  extended  to  cover  all  the  banks  in  the 
Philadelphia  Federal  Reserve  District,  except  the  counties 
of  Lackawanna,  Luzerne,  Wasaig,  Wyoming  and  Susque- 
hanna. The  banks  of  these  counties  are  to  be  included  in 
the  National  Currency  Association  of  Northeastern  Penn- 
sylvania, \\ath  headquarters  at  Scranton. 


At  the  suggestion  of  the  Comptroller  of  the  Currency,  the 
scope  of  the  National  Currency  Association  of  Dallas  has 
been  extended  to  include  the  entire  Federal  Reserve  District 
No.  11  (of  which  Dallas  is  the  headquarters)  with  the 
exception  of  the  State  of  Louisiana. 


According  to  the  Houston  (Tex.)  "Post"  the  first  applica- 
tion for  an  allotment  of  emergency  eiirrency  funds  to  banks 
affiliated  with  the  National  Currency  Association  of  Houston 
was  approved  by  Secretary  of  the  Treasury  McAdoo  on 
August  27.  The  application  was  for  currency  to  the  amount 
of  about  $2,500,000,  representing  about  30%  of  the  com- 
bined capital  and  surplus  of  the  ten  original  charter  member 
banks  in  the  Association. 


FEDERAL  RESERVE  MATTERS. 

A  proposal  to  reduce  the  tax  on  emergency  currency  notes 
issued  under  the  Aldrich-Vreeland  Law  was  defeated  by  the 
Senate  on  the  10th  inst.  by  a  vote  of  34  to  16.  Under 
(Section  27  of  the  Federal  Reserve  Law  the  Aldrich-Vreeland 
Act  was  amended  so  as  to  provide  that  national  banking 
associations  having  circulating  notes  secured  otherwise  than 
by  bonds  of  the  United  States  shall  pay  for  the  first  three 
months  a  tax  at  the  rate  of  three  per  centum  upon  the  aver- 
age amount  of  such  of  their  notes  in  circulation  as  are  based 
ui)on  the  deposits  of  such  securities,  and  afterward  an  ad- 
ditional lax  rate  of  one-half  of  one  per  centum  per  annum 
for  each  month  until  a  tax  of  six  per  centum  per  annum  is 
reached,  and  thereafter  huc\\  tax  of  six  per  centum  per  an- 
num upon  the  average  amount  of  such  notes. 

Senator  Overman  originally  proposed  to  have  the  tax 
reduced  from  3%  for  the  first  three  months  to  1%  for  the 
first  three  months  and  afterward  an  additional  tax  of  one- 
half  of  one  per  cent  until  a  tax  of  6%  was  reached,  the  tax 
thenjufter  remaining  at  6%;  his  proposal  was  subsequently 
changed  so  as  to  make  the  tax  2%  instead  of  3%,  but  the 
proposition  was  def(;at(;d  by  the  vote  stated  above. 


The  Senate  yesterday  (the  llth)  passed  an  amendment  to 
the  Federal  Reserve  Act  lowering  the  minimum  capital  of 
State  banks  entitled  to  the  privileges  of  the  Aldrich-Vree- 
land Currency  Act. 

The  Treasury  Department  is  reported  to  have  promul- 
gated a  ruling  changing  the  amount  of  muni(ipal  securities 
acc(;p1ab  e  as  collateral  for  (!in(;rgency  curn^ncy  notes  from 
90  to  85%  of  the  market  value  of  the  securities. 
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The  House  on  the  8th  inst.  passed  the  bill,  referred  to  in 
our  issue  of  Aug.  8,  which  extends  the  thanks  of  Congress 
to  officers  of  the  army  and  navy,  who,  as  members  of  the 
Isthmian  Canal  Commission,  rendered  distinguished  service 
in  constructing  the  Panama  Canal.  The  officers  whose 
services  are  thus  recognized  are  Col.  George  W.  Goethals, 
Chairman  and  Chief  Engineer;  Brig. -Gen.  William  C. 
Gorgas,  sanitary  expert;  Col.  H.  F.  Hodges,  Lieut.-Col. 
William  L.  Sibert  and  Commander  H.  H.  Rousseau.  The 
bill  also  provides  for  the  promotion  of  Col.  Goethals  to  the 
rank  of  Major-General  in  the  line  of  the  army  and  the  ad- 
vancement of  Brig. -Gen.  Gorgas  to  the  rank  of  Major- 
General  in  the  Medical  Corps  of  the  army.  The  bill  also 
directs  the  President  to  promote  Col.  Hodges,  Lieut.  Sibert 
and  Commander  Rousseau. 


An  Act  amending  the  law  governing  the  postal  sayings 
system  was  vetoed  by  President  Wilson  j^esterday  (Sept.  11). 
The  proposed  law  would  have  raised  the  amount  which  might 
be  deposited  in  the  postal  savings  bank  by  any  one  person  to 
$1,000.     The  amount  is  limited  to  $500. 

The  President  objected  to  the  bill  because  it  contained  a 
provision  repealing  a  section  of  the  new  bank  law  which  pro- 
vides that  Federal  funds  must  be  deposited  only  with  mem- 
bers of  the  Federal  Reserve  system.     In  vetoing  the  measure 

the  President  said: 

With  most  of  the  provisions  of  the  bill  I  am  in  hearty  accord.  They  are 
admirably  conceived  and  the  changes  of  law  which  they  propose  would  un- 
doubtedly bo  very  beneficial  to  the  postal  savings  system,  but  a  portion 
seeks  to  make  a  change  in  the  Federal  Reserve  Act  of  last  December  which 
I  venture  to  regard  as  unwise. 

When  the  Federal  Reserve  Act  was  passed  it  was  thought  wise  to  make  the 
inducements  to  State  banks  to  enter  the  Federal  reserve  system  as  many  and 
as  strong  as  possible.  It  was,  therefore,  provided  in  that  Act  that  Govem- 
emut  funds  sliould  be  deposited  only  in  banks  which  were  membere  of  the 
Federal  Iteserve  System.  The  principle  of  such  a  provision  is  sound  and  in- 
disputable. The  moneys  under  the  control  of  the  Government  ought  to 
be  placed  only  in  those  banks  which  are  most  directly  under  the  super- 
vision and  regulation  of  tlic  Congress  itself. 

It  is  my  clear  conviction,  very  respectfully  urged  and  submitted,  that  as 
a  matter  of  principle  as  well  as  of  policy,  we  should  strengthen  and  safe- 
guard the  new  banking  system  very  jealously  with  a  view  to  the  ultimate 
unification  of  the  entire  banking  system  of  the  coiuitry  under  the  miper- 
vi.sion  of  the  Federal  Reserve  Hoard. 

I  venture  to  suggest  that  the  othenviso  admirable  bill  which  I  now  re- 
turn might  be  amended  and  might,  because  of  the  financial  circumstances 
now  toini)orarily  existing,  be  very  advantageously  amended,  to  extend  for 
another  twelve  months  the  period  within  which  banks  not  members  of  the 
Federal  reserve  system  must  surrender  the  deposits  of  the  Govenuuent. 

Last  December  the  House  passed  a  bill  placing  no  limit  on 
deposits,  but  fixing  $1 ,000  as  the  maximum  upon  which  inter- 
est would  be  paid;  the  Senate  Committeo  on  Post  Officefl  and 
I'ost  Roads  decided  to  increase  tlie  maximum  deposit  to  $2,- 
()()();  tile  Senate  passed  a  bill  making  tlui  limit  on  the  amount 
which  could  be  deposited  $1 ,()()(),  and  reducing  the  limit  on  the 
amount  to  receive  interest  to  .S50();  under  the  conference  re- 
port, a(!cepUHl  by  Iho  Senate  and  House  on  Aug.  2S,  interest 
is  to  bo  paid  on  $500,  and  the  trustees  are  authorized  in  their 
discretion  to  ac(K>pt  $500  more  from  a  single  d(>j)()sil()r  with- 
out interest.  In  discu.ssiiig  (he  new  lugislation  l)eroro  the 
House  on  the  28th  ult.,  Representative  Moon  submitted  the 
ioilowing  information  on  the  gi'owth  of  the  postal  savings 

system: 

There  are  now  on  deposit — and  I  glvt^  round  flgiins  as  of  date  July  [i\ — 
about  .$■1,1,000, ()()()  which  has  hwn  gathered  up  and  placed  in  the  postal 
savings  bank,  upon  which  the  Govornnient  Ik  paying  2%  Interest  and  loan- 
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ing  the  money  under  the  provisions  of  that  law  at  214  %■  Ihere  are 
397,000  of  these  postal  savings  depositors  in  the  United  States.  The  postal 
savings  fund  deposits  are  at  the  present  time  in  3.600  national  banks  and 
3,100  State  banks,  savings  banks  and  trust  companies.  The  State  banks 
savings  banks  and  trust  companies  hold  about  $17,000,000  of  these  de- 
posits. The  balance  is  in  national  ibanks.  The  average  deposit  in  all 
banks  is  about  SI 09.  Five  hundred  and  eighty  thousand  dollars  of  postal 
savings  bonds  have  been  redeemed  by  the  Board  of  Trustees  at  the  request 
of  the  owners.  The  department  is  of  the  opinion  from  the  various  commu- 
nications that  have  been  received  from  the  postmasters  of  the  United 
States  who  have  charge  of  these  depositaries  that  these  deposits  will  be 
very  greatly  enlarged  if  the  limit  is  taken  .off  as  provided  in  this  conference 
report. 


The  Bureau  of  Labor  Statistics  in  the  Department  of 
Labor,  in  presenting  a  monthly  record  of  retail  prices  of  food 
for  the  first  half  of  1914,  makes  the  following  remarks  with 
reference  to  the  comparisons  with  the  previous  year: 

A  bulletin  showing  the  retail  prices  of  the  principal  articles  of  food  in 
each  of  42  important  industrial  cities  of  the  United  States  has  just  been 
sent  to  the  printer  by  the  Bureau  of  Labor  Statistics,  U.S.  Department  of 
Labor.  This  bulletin  shows  actual  prices  for  January  to  June  1913  and 
January  to  June  1914,  and  also  summarizes  retail  prices  for  the  period  from 
1907  to  June  1914,  inclusive. 

Pending  the  printing  of  the  above  bulletin,  a  statement  has  been  prepared 
showing  relative  prices  from  Jan.  1.5  1914  to  and  including  July  15  1914. 
August  prices  will  be  issued  as  soon  as  computations  can  be  completed. 

Comparing  prices  on  July  15  1914  with  prices  on  the  same  date  in  1913, 
9  of  the  15  articles  for  which  quotations  are  given  were  higher  and  6  were 
lower  in  price.  Potatoes  had  advanced  35.3%;  corn  meal,  4.8%;  round 
steak,  4.2%;  rib  roast  and  pork  chops,  each  3%;  sirloin  steak,  2.4%;  eggs, 
1.2%;  hens,  1%,  and  mJlk,  0.7%.  Sugar  had  declined  4.8%;  lard,  3.2%; 
bacon  and  butter,  each  2.1%  ;  flour,  1.1%  ,  and  ham,  1%. 

The  following  table  shows  relative  prices  of  the  principal  articles  of  food 
in  the  United  States  from  January  to  July  1914  by  articles: 

1914 

Article —        Jan. 15.  Feb.  15.  Mar. 15.  Apr.  15.  May  15.  J'ne  15.  July  15. 

Sirloin  steak 99.3         99.5         99.6        100.0        101.7        103.4        106.3 

Round  steak 101.9       102.4        102.5       102.3        103.7        105.2        108. 3 

Ribroast 100.3        101.1        101.0       101.7        102.5       103.4        105.4 

Pork  chops 98.5        100.1  99.7        103.2        106.1        102.9       106.3 

Bacon,    smoked.   98.0  98.2         98.4         99.1  99.2  99.9       101.4 

Ham,  smoked,..   98.1  98.5         98.6         98.8         99.2       100.4        103.3 

Lard,   pure 99.6         99.4  98.9  98.7         98.4         97.6         97.6 

Hens 99.8        103.8        105.2        108.0       106.4        103.1        103.0 

Flour,    wheat...   98.8         99.6        100.2        100.2        100.2        100.3         99.8 

Commea! 104.2        103.1        103.0       103.0       103.2        103.4       103.2 

Eggs,  st'ly  fresh- 125.8        105.9  89.5  74.1  77.5         81.6         87.5 

Butter V.  cream -y  104.0  93.5  91.5  85.9  86.3  87.6  89.1 
Potatoes,  Irish-.lll.l  109.9  105.2  103.4  114.7  131.3  154.5 
Sugar,  granu'ted  95.0         94.1  93.0         91.2  90.9         93.3         95.0 

Milk,  fresh 101.7        101.7        101.0       100.3         99.6  99.5         99.5 

The  highest  prices  during  the  seven  months'  period  from  January  to 
July  1914  wore  reached  in  July  for  7  of  the  15  articles — -sirloin  steak,  round 
steak,  rib  roast,  pork  chops,  bacon,  ham  and  potatoes.  The  price  of  sugar 
was  higher  in  January  and  in  July  than  at  any  other  time  during  the  seven 
months'  period,  but  even  then  was  5%  below  the  average  price  for  1913. 
Lard,  corn  meal,  eggs,  butter  and  milk  were  at  the  highest  point  Ln  January, 
but  for  three  of  these  articles  the  price  is  normally  higher  during  the  winter 
months.  The  highest  point  was  reached  for  hens  in  April  and  for  flour  in 
June. 

From  June  15  to  July  15  1914  10  of  the  15  articles  advanced  in  price,  the 
parcantage  of  increase  varying  from  17.7%  for  potatoes  to  1.5%  for  bacon. 
In  2  of  the  15  articles,  lard  and  milk,  there  was  no  change,  and  only  3  arti- 
cles, hens,  flour  and  corn  meal,  declined  in  price,  the  percentage  of  decrease 
in  eenih  case  being  less  than  1  %  . 

« 

The  Federal  Grand  Jury  at  Chicago  before  Jugde  Geige 
in  the  U.  S.  District  Court  on  Aug.  7  found  indictments 
against  seven  firms  or  corporations  and  28  individuals 
on  the  charge  of  being  members  of  the  national  "melon 
trust"  in  violation  of  the  Sherman  Anti-Trust  Act.  The 
corporations  or  firms  include:  Western  Cantaloupe  Ex- 
change of  Chicago  and  Brawley,  Cal.;  Lyon  Brothers  Co. 
and  Miller-Cummiugs  Co.,  New  York;  Lyon-Coggins  Co. 
and  M.  O.  Coggins  Co.,  Pittsburgh;  Mutual  Distributing 
Co.  and  United  Marketing  Co.,  Los  Angeles.  Of  the  28 
individuals,  8  are  from  Chicago,  5  from  Pittsburgh,  3  from 
Sari  Francisco,  4  from  Los  Angeles,  2  from  Brawley,  Cal., 
2  from  Cincinnati  and  one  each  from  Philadelphia,  Buffalo, 
Boston  and  New  York.  The  Government  contends  that  the 
Western  Cantaloupe  Exchange,  which  was  organized  in 
Chicago  on  Aug.  15  1911  by  the  men  indicted,  practically 
controls  three-fourths  of  the  cantaloupe  business  of  the  coun- 
try and  has  not  onlj'  regulated  the  shipment  of  melons  but 
allowed  the  fruit  to  drop  on  the  vines  in  order  to  hold  prices 
up.  The  indictments  contain  eight  counts,  the  first  three 
relating  to  the  organization  of  the  Exchange  and  the  fourth 
to  agreements  between  shippers  and  commission  houses. 
The  fifth  and  sixth  charge  conspiracy  in  restraint  of  trade, 
and  the  last  two  monopoly.  James  Staplcton  Crutchfield 
of  Pittsburgh,  Pa.,  one  of  the  indicted  men,  is  President  of 
the   Exchange. 


Besides  discussing  the  closing  of  the  New  York  Stock 
Exchange,  in  remarks  which  we  published  in  our  issue  of 
Saturday  last,  Mr.  Samuel  Untermyer,  on  his  return  from  Eu- 
rope, also  had  something  to  say  with  reference  to  the  English 
currency  and  discount  system.  This  he  contrasts  unfavor- 
ably with  our  new  Federal  Reserve  System,  which,  how- 
ever, has  not  yet  begun  operations.  We  quote  as  follows 
from  his  statement: 


The  most  suri)rising  lesson  is  furnished  by  the  spectacle  of  the  complete 
breakdown  of  the  vaunted  English  currency  and  discount  system,  which 
was  the  model  for  the  conservative  economists  of  the  gold-standard  school. 
It  went  down  like  a  house  of  cards  at  the  first  strain  to  which  it  was  sub- 
jected. 

In  order  to  appreciate  the  extent  of  the  collapse,  let  us  examine  into  what 
happened.  Gold  disappeared  instantly  through  hoarding.  It  was  impossi- 
ble to  use  a  five-pound  note  even  at  the  Government  offices.  You  could 
not  even  buy  anything  with  it  if  it  had  to  be  changed.  No  one  would  make 
the  change  even  for  the  sake  of  effecting  a  sale.  This  necessitated  the  issue 
in  large  quantities  of  one-pound  notes,  which  have  no  gold  reserve  behind 
them.  But  that,  after  all,  was  a  mere  minor  inconvenience,  due  to  the 
fact,  long  recognized,  of  the  insufficiency  of  the  fractional  currency  for  the 
current  needs.  The  chief  and  fatal  defects  disclosed  oy  the  crisis  were 
found  in  the  unlimited  bill  discount  and  acceptance  market  and  in  the 
branch  bank  system. 

The  finances  of  Great  Britain  are  conducted  more  by  the  use  of  credit 
and  with  less  currency  than  in  any  part  of  the  world.  The  banks  are 
permitted  to  lend  their  credit  in  the  form  of  acceptances  without  reference 
to  their  capital,  surplus  or  deposits,  and  without  any  limit  or  restriction 
whatever,  and  are  not  required  to  keep  any  reserves  against  these  obliga- 
tions. 1  he  private  bankers  conduct  this  class  of  business  in  active  competi- 
tion with  the  incorporated  banks,  and  have  at  ail  times  stupendous  liabili- 
ties of  this  character  outstanding,  frequently  far  in  excess  of  their  entire 
resources,  regardless  of  their  other  obligations.  The  paper  thus  accepted  is 
supposed  to  be  mainly  genuine  commercial  Dills,  drawn  by  the  seller  of 
merchandLse,  and  accepted  by  or  on  behalf  of  the  purchaser.  In  point 
of  fact  there  is  no  way  of  determining  whether  they  are  commercial  or 
finance  bills  or  mere  accommodation  paper. 

This  paper  comes  to  London  from  every  corner  of  the  globe.  As  soon  as 
war  became  imminent  the  drawers  of  these  bills  were  unable  to  remit,  either 
because  their  customers  would  not  or  could  not  pay  them  or  because  they 
could  not  get  exchange,  or  for  other  reasons,  and  the  result  was  that  the 
banks  and  bankers  were  called  upon  to  make  good  their  acceptances,  wnich 
they  were,  of  course,  unable  to  do.  The  Bank  of  England  promptly  raised 
the  discount  rate  to  10%,  which  meant  that  it  would  not  or  could  not 
rediscount ,  and  the  acceptance  blanks  and  banKing  houses  were  face  to  face 
with  bankruptcy  on  a  scale  that  would  have  meant  the  most  complete  finan- 
cial wreck  in  the  world's  history  and  would  have  involved  a  number  of  our 
leading  American  banking  houses  with  European  connections. 

The  crash  was  averted  only  by  the  prompt  enactment  by  Parliament  of 
what  is  known  as  the  tnirty-day  moratorium,  which  was  nothing  less  than 
an  authorized  reoudiation  of  debts  for  that  period  of  time.  With  us  such  a 
means  of  relief  would  have  been  impossible  as  violative  of  the  Constitu- 
tional prohibition  against  laws  impairing  the  obligation  of  contract.  It 
was,  of  course,  a  mere  temporary  expedient  to  allow  time  for  maturing  a 
plan  by  which  the  funds  could  be  found  to  enable  the  English  banks  and 
bankers  to  meet  these  acceptances.  This  plan  has  now  been  announced. 
It  is  to  be  worked  out  through  the  Bank  of  England,  which  will  rediscount 
approved  bills  and  will  be  guaranteed  against  loss  by  the  Government. 

Truly  a  most  extraordinary  and  resourceful  plan  that  will  tide  over  the 
grave  crisis  provided  the  credit  of  the  Bank  of  England  can  stand  the 
strain.  But  how  is  the  Bank  to  find  the  funds  with  which  to  carry  this 
tremendous  load'?  And  what  is  to  be  the  basis  of  this  Government  guaran- 
tee'? The  Bank  will  have  to  issue  notes  in  payment  of  the  bills  thus  re- 
discounted.  Back  of  these  notes  will  be  the  credit  of  the  Government, but 
there  will  be  no  gold  reserve  to  secure  the  notes.  Instead  of  the  note  issue 
of  the  Bank  being  secured,  dollar  for  dollar,  as  has  been  the  boast  of  al- 
these  years,  there  will  hereafter  be  a  moderate  percentage  of  gold  reserve, 
quite  as  substantial  as  in  other  countries  and  ample  for  the  purpose,  but  the 
"doUar-for-doUar"  fiction  must  be  abandoned,  at  least  for  the  present. 

It  was  inevitable.  It  was  only  because  of  its  extensive  check  and  credit 
system  that  the  thing  was  ever  possible,  and  that  is  now  seen  to  have  been 
perilous.  The  business  was  so  largely  done  on  credit  that  the  actual 
money  in  circulation  was  pitifully  inadequate  to  the  current  needs  upon 
the  slightest  interruption  of  credit. 

This  latest  experience  should  find  us  congratulating  ourselves  that  in  the 
construction  of  our  Currency  Bill  we  have  builded  better  than  we  knew — 
first,  in  refusing  to  permit  the  banks  to  accept  bills  except  to  an  amount 
limited  to  one-half  of  their  capital  and  surplus:  second,  in  turning  a  deaf  ear 
to  the  plea  for  branch  banks,  which  prevails  in  England,  and  which  would 
have  bankrupted  the  country  but  for  the  moratorium,  to  which  our  Con- 
stitution would  not  have  permitted  us  to  resort,  and,  third,  in  placing 
behind  our  rediscounted  bills,  besides  the  credit  of  the  rediscountlng 
bank,  the  entire  credit  and  resources  of  the  regional  bank. 

In  discussing  our  then  pending  bill  with  eminent  English  bankers  In  the 
siunmer  of  1913,  the  feature  that  they  most  severely  condemned  was  the 
issue  of  currency  by  the  Government  on  the  rediscount  of  paper  for  the 
regional  banks,  although  the  issue  was  accompanied  by  a  40%  gold  reserve 
in  addition  to  the  security  of  the  discounted  paper  and  the  obligations  of  the 
original  bank  and  of  the  regional  oank ,  which  rendered  the  position  of  the 
Government  absolutely  secure  and  unassailable.  The  English  bankers 
contended  that  the  Government  should  have  no  obligation  or  concern  with 
the  issue  of  currency.  1  hey  joined  with  our  American  banker  experts  in 
the  plea  that  it  was  part  of  the  business  of  banking,  which  was  the  sole 
province  of  the  bankers,  while  we  amateurs  and  novices  as  stoutly  insisted 
that  the  expansion  and  contraction  of  the  currency  of  a  nation  was  essen- 
tially a  Government  function,  which  should  never  be  intrusted  to  private 
hands.  And  now,  upon  the  very  threshold  of  the  launching  of  our  new  . 
experiment,  we  find  that  we  were  right,  that  the  experts  were  in  the  wrong, 
and  that  ours  is  the  most  conservative  of  all  existing  systems. 


One  of  the  most  delightful  features  of  the  Richmond  Con- 
vention of  the  Ameiiean  Bankers'  Association,  Oct.  12-17, 
will  be  a  trip  down  the  historic  James  River  and  a  visit  to 
Jamestown,  the  site  of  the  landing  of  the  first  English  settlers 
in  America.  Three  steamboats  have  been  chartered  for 
this  occasion  and  arrangements  made  to  anticipate  in  every 
possible  way  the  comfort  and  pleasure  of  all  who  take  the 
trip.  An  interesting  musical  event,  among  others,  which  is 
being  arranged  for  the  entertainment  of  the  delegates  to  the 
Richmond  convention,  is  a  musicale  to  be  given  at  the  City 
Auditorium  Wednesday  night.  The  following  artists  have 
been  engaged:  xVlma  Gluck,  soprano;  Antonio  Scotti,  bari- 
tone; Zimbalist,  vioUnist,  together  with  a  celebrated  accom- 
panist. These  world-famous  artists  will  give  a  concert  pro- 
gram especially  arranged  for  the  occasion  and  Mme.  Gluck 
will  probably  contribute  a  series  of  Southern  melodies,  in 
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costume,  wMch  will  add  greatly  to  the  pleasure  of  the  even- 
ing's entertainment.  The  "Governor's  ball,"  as  it  is  aheady 
being  referred  to,  w-ill  be  thejcrowning  social  event  of  the 
Richmond  convention.  It  is  to  be  given  on  Tuesday  night, 
Oct.  13,  in  one  of  the' large  armories,  possibly  that  of  the 
Richmond  Light  Infantry  Blues,  the  second  oldest  command 
of  its  kind  in  the  United  States,  and  Henry  Stuart,  Governor 
of  Virginia,  -will  head  the  receiving  line.  An  attractive  ex- 
hibit of  Richmond-made-goods  is  permanently  housed  in 
three  floors  of  the  Chamber  of  Commerce  Building,  and  will 
be  one  of  the  points  of  especial  interest  which  will  appeal  to 
delegates  and  guests  to  the  convention.  This  exhibit  shows 
the  diversity  and  magnitude  of  the  manufacturing  interests  of 
Richmond  and  is  maintained  permanently  by  the  city  and 
those  manufacturers  having  displays  in  the  building.  The 
idea  is  modern,  educational;  and  Richmond  is  one  of  a  very 
few  cities  which  have  adopted  the  plan.  Reservation  of 
rooms  are  being  rapidly  made  by  delegates  and  guests  who 
will  attend  the  Richmond  meeting.  For  the  benefit  of  any 
who  may  desire  to  correspond  with  the  local  committees  in 
advance,  the  following  list  of  Chairmen  is  printed: 

John  B.  Purcell,  general  committee;  John  M.  Miller  Jr.,  finance:  Henry 
B.  Lltchford,  administrative;  Julian  H.  Hill,  entertainment;  Thos.  B.  Mc- 
Adams,  hottl  and  registration;  John  Kerr  Branch,  reception;  Waller  Holla- 
day,  publicity;  W.  H.  Slaughter,  treasurer;  W.  T.  Dabney,  Secretary. 


State  Superintendent  of  Banks  Eugene  Lamb  Richards 
on  the  3d  inst.  made  the  following  statement  concerning 
the  affairs  of  AdolfjfMandel,  East  Side  private  banker,  whose 
business  was  taken  over  by  the  State  Banking  Department 
last  month: 

Although  the  New  York  State  BankinglDepartment  is  not  as  yet  pre- 
pared to  propose  a  final  plan  for  the  liquidation  and  adjustment  of  the 
affairs  of  Adolf  Mandcl,  it  nevertheless  deems  it  desirable  to  make  to  the 
depositors  a  statement  of  the  present  situation  of  affairs. 

An  examination  of  the  books,  papers  and  property  of  Mandel  has  just 
been  completed.  It  shows  that,  according  to  their  book  values,  the 
assets  amount  to  $3,113,000.  There  is  duei^to  depositors  $2,001,000; 
the  outstanding  mortgages  which  are  allien  on  the  real  property  and  for 
which  bonds  of  Mandel  exist,  amount  to:S894,000;  other  liabilities,  $37,000. 
Total  liabilities,  $2,932,000. 

There  is  thus  an  apparent  excess  of  assets,  according  to  their  book 
Taiue,  over  liabilities. 

But,  unfortunately,  the  assets  are^carried  upon  the  books  at  excessive 
valuations.  The  Banking  Department  has  caused  an  appraisal  of  them 
to  be  made  by  real  estate  experts  designated  by  it.  According  to  their 
report,  a  fair  valuation,  under  present  conditions,  of  the  assets  thus  far 
disclosed,  will  not  exceed  $1,874,000.  or  about  $1,250,000  less  than  is  claimed 
by  Mandel  to  be  their  value.  It  is  possible  that  under  more  favorable 
conditions  than  now  exist  a  higher  figure  will  be  realized.  It  is  to  be 
noted,  however,  that  among  the  assets  are  real  properties  which,  by  the 
Departments  experts,  are  valued  at  $1,361,000.  These  properties  are 
subject  to  first  mortgages  to  the  extent  of  $894,000.  The  equity  in  this 
real  estate,  though  considerable,  would,  in  tho  judgment  of  the  Department, 
disappear  If  the  properties  were  now  to  be  sold. 

It  is  therefore  important  for  the  depasitors  that'the  estate  shall  be  so 
administered  as  to  prevent  if  possible  the  sacrifice  which  would  be  attendant 
ui>on  a  forced  Fale  in  the  usual  course  of  administration.  To  accomplish 
that  result  the  Department  has  conferred  with  the  committee  of  which 
Dr.  J.  L.  Magnes  is  the  Chairman,  and  with  others  who  are  interested 
In  protecting  the  interests  of  the  creditors,  and  various  plans  have  been 
under  discussion  the  effect  of  which,  if  approved  by  the  proper  court 
which  will  eventually  be  called  upon  to  pass  on  any  disposition  of  the  es- 
tate, would  be  to  enable  the  creditors  to  secure  the  benefit  of  any  eventual 
lncrea,se  in  market  values,  and  to  dispose  of  the  assets  to  better  advantage 
than  Is  now  possible.  It  may  become  necessary  to  organize  a  corporation 
to  hold  the  unliquidated  assets  for  the  benefit  of  tho  creditors,  giving  to 
them  participation  certificates  in  accordance;  with  their  resjjective  inter- 
ests, the  liquidation  of  the  assets  to  bo  in  charge  of  competent  trustees 
who  enjoy  the  confidence  of  the  public.  Other  plans  under  coasideration 
Involve  a  i>ossiblc  <-ompositlon  l)y  Mandel  with  his  creditors  looking  to  a 
pre8<;nt  dintribution  of  the  cash  as,sets  and  the  participation  of  tho  depos- 
itors In  the  proceeds  of  the  other  assets  when  realized  by  means  of  a  cor- 
poration conducted  by  trustees  acting  In  the  intcrasts  of  the  depositors. 


The  Broaxlway  Trust  Co.  of  this  city  recently  completed 
arrangements  for  direct  banking  connections  with  Japan  and 
the  Far  East  and  is  already  doing  a' foreign  exchange  business 
in  those  countries.  Alost  of  this  business  has  heretofore 
been  transacted  tlirough  London,  hut  it  is  now  likelv  that 
New  York  will  b(;come  a  credit  discount  centre  for  the  Far 
I^astern  countries  if  the  banking  institutions  here  make  tho 
most  of  their  opportunity  to  develop  foreign  exchange!  during 
the  present  war  times.  C.  V.  Koth  is  the  Manager  in  charge 
of  the  new  department. 


The  first  of  September  witnessed  tho  passing  away  of  the 
old-tirn(!  cotton  firm  of  Woodward  &  Stilinian,  tlic  firm  hav- 
ing dissolved.  .James  StiUman,  Chairman  of  tho  Board  of 
Dire<;tors  of  the  National  (Mty  liank  of  this  city,  was  once  tho 
active  head  of  this  well-known  Cotton  K.xchaiig(^  house. 
Tho  partnership  agrecTnent  (!Xi)ir(!d  by  limitation  on  Aug.  ;{1 
and  it  was  stated  that  the  d(;cision  to  discontinue  l)usiiu>.ss 
was  largely  becau.se  C'harles  Stiliman,  brother  of  the  hanker, 
is  in  i)oor  health.  Tho  firm  dates  back  to  tlie  Civil  War, 
when  it  began  business  on  South  Street.     InIthos(\earIy  days 


cargoes  of  cotton,  hides  and  other  products  of  Southern 
Texas  came  out  of^Galveston  and  the  Rio  Grande,  but  more 
hides  than  cotton  were  shipped.  The  firm  was  at  that  time 
better  knowoi  in  "The  Swamp"  than  in  the  cotton  trade. 
By  1871  the  firm  became  prominent  as  cotton  merchants, 
and  it  was  about  this  time  that  Mr.  Woodward,  than  a 
Baltimore  man,  entered  the  firm.  James  StiUman  attended 
to  the  finances  and  Mr.  Woodward  looked  after  the  outside 
matters.  The  concern  handled  cotton  on  consignments, 
dealt  in  future  contracts'and.sold^to  American  spinners.  In 
1873  the  firm  name  was  changed  from  Smith  &  Dunning  to 
Woodward  &  StiUman.  James  StiUman  retired  from  active 
business  in  1909  and  became  a  special  partner,  his  interest 
being  placed  at  $1,000,000.  Joseph  T.  Brennan  and  George 
W.  Frost,  with  Charles  StiUman,  were  active  members. 
During  the  fifty  business  years  of  ^'existence,  the  firm  changed 
offices  three  times — first  from  South  Street  to  the  old  Sea- 
men's Bank  at  WaU  and  Pearl  streets;  from  there  to  the 
Post  Building  on  Beaver  Street,  and  finally  to  its  latest 
quarters  in  the  Farmers'  Loan  &  Trust  Co.  Building,  16-22 
William  Street,  opposite  the  New  York  Cotton  Exchange. 
During  recent  years  Woodward  &  StiUman  have  been  one  of 
the  largest  handlers  of  spot  cotton  in  the  United  States, 
seUing  the  product  exclusively  to  American  spinners. 


"The  Evolution  of  an  Old  Landmark"  was  the  title 
under  which  the  Citizens'  Trust  Co.  of  Utica,  N.  Y.,  issued 
a  folder  during  the  "Old  Home"  week  celebration  of  that 
city  last  month.  The  landmark  in  question  was  the  edifice 
built  by  the  Universalist  Society  of  Utica  in  1851;  it  served 
as  their  house  of  worship  until  1908,  when  a  new  church 
home  was  erected  in  a  more  desirable  district,  and  the  old 
church  property  was  acquired  by  the  Citizens'  Trust  Co.  A 
conspicuous  feature  of  the  church  building  was  its  tower, 
an  evergreen  tree  growing  from  its  parapet;  this  tower,  it  is 
stated,  fixed  Utica  in  the  minds  of  many  travelers  more 
firmly  than  any  other  of  the  sights  of  the  city.  With  its 
acquisition  by  the  trust  company  in  1908  the  property  was 
remodeled  into  a  commodious  bank  and  the  officers  felt  that 
they  had  provided  ample  space  to  accommodate  the  business 
of  the  institution  for  years  to  come,  only  to  find  that  in  six 
year  the  imperative  demand  for  more  space  must  be  heeded. 
The  folder  says: 

To  meet  this  demand  adjoining  property  was  secured,  and  in  May  1914 
all  buildings,  including  the  remodeled  church  edifice,  occupying  a  plot 
75  feet  on  Seneca  Street  and  95  feet  on  Columbia  Street,  were  completely 
razed  and  work  on  the  new  building  now  in  course  of  construction  was  be- 
gun. This  building  will  be  one  of  the  most  beautiful  bank  buUdings  in  this 
State.  The  front  will  be  in  the  Italian  Renaissance  period.  The  pre- 
dominating feature  as  one  passes  it  will  be  ttie  large  windows,  which  will 
be  covered  with  heavy  bronze  grill  work.  The  building  vriH  be  devoted 
exclusively  to  the  business  of  the  Citizens'  Trust  Co.  This  building  was 
planned  after  the  officials  had  made  a  most  careful  study  of  the  best  bank- 
ing houses  of  the  United  States,  and  no  effort  has  been  spared  to  embody 
their  most  desirable  features.  The  fittings  throughout  the  building  will 
be  of  Italian  marole,  bronze  and  mahogany,  while  the  entire  arrangement 
of  the  interior  of  the  new  building  is  designed  to  make  It  convenient  for  the 
use  of  customers.  The  building  will  be  equipped  with  one  of  the  largest 
safe-deposit  vaults  in  Central  New  York.  The  erection  of  this  magnificent 
new  building  with  its  superb  equipment  is  tho  result  of  the  growth  of  the 
Citizens'  Trust  Co.,  which  growth  is  briefly  shown  by  the  fact  that  while 
in  1908  Its  capital  and  surplus  were  $343,000  and  its  resources  $2,094,724, 
its  capital  and  surplus  this  ye-ar  amount  to  $679,000  and  resources  $6,751,- 
173  74.  This  company  does  a  national  business  in  banking  by  mall.  It 
receives  deposits  from  52  cities  and  from  20  States — from  hundreds  of  post- 
otficcs  scattered  all  over  the  country  as  far  west  as  California.  It  niunbers 
over  14,000  depositors. 

W.  I.  Taber  is  President  of  the  company;  the  other  officers 
are  W.  T.  Dunmoro,  E.  B.  OdeU,  Vice-Presidents;  F.  H. 
DooUttle,  Secretary;  D.  G.  Jones,  Auditor;  G.  Lynn  Mar- 
riott, Assistant  Treasurer,  and  S.  B.  French,  Assistant  to 
the  President. 


Edmund  H.  Sears,  Vice-President  of  tho  American  Felt 
Co.  of  Boston,  has  been  elected  a  director  of  the  National 
Shawmut  Bank  of  Boston  to  fill  the  vacancy  caused  by  the 
death  of  his  father,  Francis  B.  Sears,  on  Aug.  2(). 


A .  Francis  Haydon  and  Chester  B .  Pierce  have  boon  elected 
Assistant  Treasurers  of  tho  International  Trust  Co.  of  Boston. 
For  the  past  fifteen  years  Mr.  liaydcui  has  been  Assistant 
S(!cretary.  Mr.  Pierce  has  been  in  the  company's  employ 
for  eight  years. 


lOdward  S.  Bradford,  former  Mayor  of  Springfield,  Mass., 
State  S(Miat()r  and  State  Treasurer,  and  also  id(>ntified  with 
the  l)anking  inttTcsts  of  Springfield,  died  on  S(>pt.  1  at  the 
ag(>  of  72.  Mr.  Bradford  had  likewi.si>  form(>rIy  b(>(>n  prom- 
inently connected  with   the  woolen  manufacturing  business 
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and  had  for  a  time  served  as  Treasurer  of  the  Hampden 
Cotton  Mills  of  Holyoke.  He  was  Mayor  of  Springfield 
In  1889,  in  1890  and  1891  and  in  1894  was  elected  to  the 
House  of  Representatives.  He  served  as  Senator  during 
1895-1896-1897.  In  1900  he  was  elected  State  Treasurer 
and  in  1905  was  elected  President  of  the  reorganized  Hamp- 
den Trust  Co.  When  the  Hampden  Trust  consolidated  with 
the  Union  Trust  in  1909,  Mr.  Bradford  was  chosen  Vice- 
President  and  continued  in  that  capacity  until  his  death. 


The  plan  to  liquidate  the  Germantown  Avenue  Bank  of 
Philadelphia  through  the  Northern  National  Bank  of  Phila- 
delphia has  fallen  through,  and  instead  it  has  been  voted  to 
establish  a  trusteeship  for  the  liquidation:  George  J.  Crum- 
ble, a  director  of  the  Germantown  Avenue  Bank,  has  been 
named  as  liquidating  trustee.  The  rejection  of  the  earlier 
plan,  which  was  referred  to  in  our  issue  of  Saturday  last,  is 
said  to  have  resulted  from  the  character  of  the  bond  called 
for  by  the  Northern  National  Bank  to  protect  it  against  any 
further  shrinkage  in  the  assets  of  the  Germantown  Avenue 
Bank,  which  were  to  have  been  taken  over. 


Two  receivers  for  the  Federal  National  Bank  of  Pittsburgh 
were  appointed  by  Judge  Charles  P.  Orr,  of  the  U.S.  District 
Coiirt  of  Pittsburgh  on  August  27:  they  are  Samuel  P. 
Bailey  Jr.,  President  of  the  Commercial  National  Bank  of 
Pittsburgh  and  Harry  M.  Loos,  formerly  Assistant  Cashier 
of  the  Federal  National,  which  has  been  in  process  of  volun- 
tary liquidation  since  December  17  1913;  its  assets  and 
deposit  accounts  were  taken  over  by  the  MeUen  National 
Bank.  The  receivers  were  appointed  in  response  to  a 
petition  filed  on  behalf  of  George  V.  Brown  of  Cleveland  and 
other  stockholders  who  maintained  that  a  receivership  was 
necessary  to  conserve  the  assets  of  the  institution;  the  direc- 
tors, while  denying  charges  of  laxity  in  the  management  of 
the  bank,  joined  with  the  petitioning  shareholders  in  asking 
for  the  appointment  of  a  receiver. 


Wade  H.  Cooper,  President  of  the  United  States  Savings 
Bank  of  Washington,  D.  C,  recently  purchased  a  branch  of 
the  Munsey  Trust  Co.  of  that  city  located  at  Fourteenth 
and  "U"  sts.  This  bank  will  be  consolidated  with  the 
United  States  Savings  Bank  within  the  next  thirty  days. 


Hale  Holden,  who  has  been  elected  to  succeed  the  late 
Darius  Miller  as  President  of  the  Chicago  Burlington  & 
Quihcy  RR.,  has  been  elected  to  the  vacancy  on  the  board 
of  the  Continental  &  Commercial  National  Bank  of  Chicago, 
created  through  Mr.  Miller's  death. 


The  death  of  John  Karel,  President  of  the  American  State 
Bank  of  Chicago,  has  been  announced.  Mr.  Karel  has  been 
President  of  the  institution  since  its  organization  in  April 
1911. 


F.  D.  Willims,  first  assistant  in  the  office  of  H.  S.  Magraw, 
State  Bank  Examiner  of  Montana,  has  been  appointed  re- 
ceiver for  the  State  Savings  Bank  of  Butte,  which  closed  its 
doors  on  Aug.  5.  With  regard  to  the  suspension  of  the 
institution,  Mr.  Magraw  issued  a  statement  on  the  21st  ult. 
saying: 

In  Justice  to  the  pre,sent  officials  of  the  bank,  I  wish  to  say  that  all  of 
the  ejcaminations  and  called  reports  of  the  bank  under  their  administration 
have  shown  an  improvement  up  to  the  first  of  June,  and  the  possibility  of 
putting  the  hank  upon  a  payinpr  basis  appeared  favorable.  The  disturbed 
local  conditions  prevailinpc  since  .Tune  13  have  caused  a  hea^T  and  con- 
tinuous demand  upon  their  resources,  which  was  greatly  ausfmented  by  the 
declaration  of  war  by  the  European  Powers,  which  caused  a  still  greater 
demand  on  the  bank,  and  which  they  were  unable  to  meet. 

On  the  same  date  there  was  also  made  public  a  letter  in 
the  matter,  addressed  by  Examiner  Magraw  to  Gov.  Stewart 
on  Aug.  13,  as  follows: 

In  arriviner  at  the  probable  realizable  valuer  of  the  assets  of  the  bank, 
the  properties  and  securities,  "particularly  mining  stock  of  a  purely  specu- 
lative character,  were  not  considered,  as  they  had  no  present  market  value 
and  any  possible  value  is  dependent  upon  the  uncertain  conditions  attend- 
ing mining  enterprises." 

It  will  be  observed  from  an  inspection  of  said  summary  that  the  esti- 
mated values  of  the  assets,  together  with  the  estimated  value  of  the  stock- 
holders' liabilities,  might  possibly  leave  a  loss  to  the  depositors  of  $116,- 
440.  However,  it  mast  be  understood  that  this  is  merely  an  estimate  and 
must  be  considered  in  the  light  of  the  fact  that  there  is  a  great  mass  of  se- 
curities which  we  have  estimated  as  of  only  nominal  value,  which  may  or 
may  not  be  collected,  and  the  proceeds  of  which  will  accordingly  affect  the 
estimates  made.  It  is.  therefore,  impossible  to  do  mori^  than  to  make  an 
estimate  or,  rather,  offer  an  opinion  based  upon  the  possibilities  of  col- 
lections. 

It  is  onfy  fair  to  the  present  officials  to  say  that  they  have  made  a  long, 
hard  fight  and  have  partially  succeeded,  a  large  portion  of  the  losses 
being  due  to  the  inability  of  the  bank  to  realize  upon  the  as.set~s  left  in  the 
bank  at  the  time  it  reopened  after  a  temporary  suspension  In  1907-08. 


A  careful  inquiry  into  the  financial  standing  of  the  stockholders  convinces 
me  that  considerable  will  be  realized  from  the  several  liabilities  of  the  stock- 
holders imposed  by  statute.  A  stock  assessment,  however,  would  not 
produce  sufficient  funds  to  put  the  bank  in  sound  condition. 


William  G.  Wetterer,  Comptroller  of  the  City  of  Louis- 
ville, Ky.,  has  resigned  as  Secretary  of  the  Louisville  Trust 
Co.,  in  furtherance  of  his  desires  to  lessen  his  responsibilities. 
Mr.  Wetterer  had  been  connected  with  the  institution  for 
twenty-seven  years.  He  continues  as  a  director  of  the 
company .  A .  G .  Stith ,  Assistant  Secretary ,  is  performing  the 
duties  of  the  office  pending  the  election  of  Mr.  Wetterer's 
successor. 


Frederick  K.  Struve  has  been  elected  President  of  the 
Seattle  National  Bank  of  Seattle,  Wash.,  succeeding  the 
late  E.  W.  Andrews.  Mr.  Struve,  who  had  been  Vice- 
President  of  the  bank,  is  forty-three  years  of  age,  and  a 
son-in-law  of  the  late  Jacob  Furth,  Chairman  of  the  board 
of  the  Seattle  National,  who  died  in  June.  The  vacancy 
in  the  chairmanship  of  the  board  was  filled  at  the  time  of 
the  election  of  Mr.  Struve  as  head  of  the  bank,  Daniel  Kel- 
leher  being  chosen  as  Mr.  Furth's  successor.  Other  changes 
in  the  personnel  of  the  managerial  staff  are  the  election  of 
R.  V.  Ankeny,  Cashier,  as  a  Vice-President,  to  serve  with 
J.  W.  Spangler  and  E.G.  Ames;  William  S.  Peachy,  hereto- 
fore Assistant  Cashier,  has  become  Cashier,  and  Joseph 
Newberger  has  been  made  an  Assistant  Cashier.  In  ad- 
dition to  having  served  as  Vice-President  of  the  Seattle 
National,  Mr.  Struve  is  President  of  the  Davis  &  Struve 
Bond  Co. 


Controlling  interest  in  the  American  Savings  Bank  & 
Trust  Company  of  Seattle,  Wash.,  was  taken  over  on  Aug.  19 
by  a  syndicate  composed  of  John  Howard  Haak  of  Portland, 
Martin  Woldson  of  Spokane,  John  A.  Campbell,  Dr.  Rufus 
H.  Smith  and  W.  J.  Johnston,  owner  of  the  Plymouth  Shoe 
Co.,  of  Seattle.  The  American  Savings  Bank  &  Trust  has  a 
capital  of  $200,000;  the  interest  acquired  by  the  new  owners 
consists  of  the  holdings  of  Michael  Earles,  Vice-President, 
and  Edward  Hickey  (President  of  the  State  Savings  Bank 
of  Butte),  comprising  1,173  shares,  besides  the  interest  of 
some  of  the  smaller  stockholders.  It  is  stated  that  approxi- 
mately $400 ,000  was  involved  in  the  transaction ,  the  stock 
changing  hands  at  $300  per  share.  James  A.  Murray,  who 
was  President  of  the  institution  from  the  time  of  its  organiza- 
tion in  1901  until  January  1913,  when  he  was  succeeded 
by  Frank  M.  SuUivan,  has  again  been  installed  in  the  presi- 
dency, and  James  P.  Gleason,  one  of  the  original  organizers 
of  the  bank,  enters  it  as  Vice-President.  They  will  be  as- 
sociated with  J.  K.  Bush  as  Vice-Puesident;  George  F.  Rus- 
sell as  Secretary  and  J.  Malloy  Jr.  as  Cashier;  the  last  named 
replaces  George  K.  Betts,  resigned. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Aug.  27  1914: 

GOLD. 

Very  large  receipts  of  gold  bars  and  coin  have  been  reported  by  the  Bank 
of  England.  A  large  portion  of  the  bar  gold  consists  doubtless  of  gold 
acquired  in  South  Africa  under  the  new  arrangements  made  by  the  Bank. 
Details  are  appended: 
Aug.  20. £1,030, 000  In  bar  gold. 

U.S.A.  gold  coin. 

bar  gold. 

U.S.A.  gold  coin. 

bar  gold. 

U.S.A.  gold  coin. 

bar  gold. 

U.S.A.  gold  coin. 

The  only  withdrawals  were  £2.5,000  in  sovereigns  for  Malta  on  the  21st 
inst.  and  £12,. 500  set  aside  for  the  .Straits  Settlejnents  note  reserve  on  the 
24th  inst.,  making  a  total  net  influx  of  £4 ,206 ,.500. 

The  Rhodesian  output  for  July  constituted  a  record  for  any  one  month, 
being  £320,070,  as  against  £.306,421  for  June  1914  and  £249,401  for  July 
1913. 

The  Bank  of  British  West  Africa  has  arranged  to  make  advances  agamst 
West  .\frican  gold  depo.vited  in  its  vaults,  and  shipments  of  the  output  from 
that  quarter  to  this  country  lor  the  prc^senl  need  not  be  anticipated. 

.SILVER. 

Prices  have  rule<l  lower  during  the  past  week. 

Supplies,  derivt'd  principally  from  America,  have  been  fairly  plentiful, 
and  the  market  has  labored  under  the  disadvantage  of  a  restriction  of  gen- 
eral business. 

.\  certain  amount  of  demand  from  neutral  countries  is  shown,  but  the 
difficulty  of  making  cash  j)a.\inenls  in  the  present  condition  of  financial 
affairs  is  naturallv  a  hindrance  to  buyers. 

Meanwhile,  orders  for  coinage  purposes  on  the  part  of  .sundry  foreign 
minis,  and  the  covering  of  sold  contracts  falling  due,  constitute  the  bulk 
of  the  purchases  m.ade  .at  the  prc-ii-nt  time. 

No  shipment  has  hem  made  from  .San  Francisco  to  Hongkong  during 
the  week.  ,    ,        ^,.   .  r-     ^ 

The  quotation  to-day  for  cash  delivery  is  one  penny  below  that  fixea  a 
wcelc  ago. 

Quotations  for  bar  silver  per  ounce,  standard: 

Aug   21     20  cashl  No  lAver.iRC  for  the  week     25.3S5<'ash 

Itiink  rate "5% 

liar  Kold,  per  oz.,  standard <  77s.'9d 

I  French  gold  coin,  peroz.  stanil.  .Nominal 

(icrman  gold  c^ln  per  oz.  stand. Nomina 
i  U.  S.  A.  gold  coin  per  oz.  stand. Nominal 
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COTTON  MOVEMENT  AND  CROP  OF  1913-14. 

Our  statement  of  the  cotton  crop  of  the  United  States  for 
the  year  ending  Sept.  1  1914  will  be  found  below.  It  will 
b«  seen  that  the  total  crop  this  year  reaches  14,609,908  bales, 
-while  the  exports  are  9,026,031  bales  and  the  spinners' 
takings  are  5,823,091  bales,  leaving  a  stock  on  hand  at  the 
close  of  the  year  of  234,480  bales.  The  whole  movement 
for  the  twelve  months  is  given  in  the  following  pages,  wth 
such  suggestions  and  explanations  as  the  peculiar  features 
of  the  year  appear  to  require.  The  first  table  indicates  the 
stock  at  each  port  Sept.  1  1914  and  1913,  the  receipts  at  the 
ports  for  each  of  the  past  two  years  and  the  export  movement 
for  the  past  j^ear  (1913-14)  in  detail,  and  the  totals  for 
1912-13  and  1911-12. 


PTUOf 


Texas 1-3 

Louisiana 
Georgia  _ 
Alabama 
Florida. - 
Mississippi 
So.Caro- 
No.  Caro 
Virginia  _ 
New  York 
Boston .  . 
Baltimore 

Phila 

Portland, 
Dot.,  &c.. 
San  Fran 
Seattle, Ta 
coma.&c 


Receipts  Year  end. 


Sept.  1 
1914. 


961,0784 
890,758  I 


Sept.  1 
1913. 


113,80«j 
431,918 
193.233 
176 
423,920 
485.598 
658,16 

a6,732 
021,677 
a9S,513 

a2,049 


Totals — 
Thl.«  year.  102S9625 

1- 


,990,912 
,436,959 
,550,987 
230,699 
141,604 

310,403 
455,5.59 
609,9// 
015,326 
a46,22 
079,8/8 
08.326 


Exports  Year  ending  Sept.  1  1914. 


Great  •    Conli- 

Britain.    France.  \nent,&c.     Total. 


1450,206 

900,788 

318,976 

145,819 

52,694 

l'l8",943 
73,024 
48, /41 

138,558 
85.36/1 
57,802 
43.302 

313 


342,856,1.580,613  3,373.675 
187,1421  618.1301,706,060 
263,944    930.221  1,513,141 


73,997 
48,947 

"V.030 
102,434| 

V9",i57 


Lewt  year. 


3434,593 


15,322 


151,865 
62,483 

18"l',434 

1//,815 

88.2081 

218,801| 

9,138 

99,983 

15,604 

dl42,861 
179,255 

76.198 


1058,829 


19,876,853  3628, 133(1008, 975 


4532,609 


4158,565 


!ll778836l4290,77i:il97,729  5207,584  106960841     282,253 


371.681 
164,124 

3b5",407 
353,2/3 
136,919 
376.516 

94,505 
173,167 

58,906 

143,174 
179,255 

76,198 


9,026,031 


8,795,6/3 


Stocks. 


Sept.  1 
1914. 


Sept.  1 
1913. 


51,165 

49,531 

11, /O/ 

1,917 

224 

'r,2R8 
7,763 
14,06/ 
90,171 
3,244 
2,148 
1,27, 


125,280 

17.640 

27,640 

4,120 

1,135 

3",079 
4,744 
7,371 
18,940 
4,132 
1,805 
675 


234,480 


216,561 


Prer.  year! 

a  These  fl?ures  are  only  the  portion  of  the  receipts  at  these  ports  which  arrived 
by  rail  overland  from  Tennessee,  &c.     d  Shipments  by  rail  to  Canada. 

Note. — The  total  exports  for  1913-14  Include  17,469  bales  foreign  cotton,  largely 
Peruvian ,  most  of  which  was  shipped  from  New  Yorli  and  almost  wholly  to  Liverpool . 

The  foregoing  shows  that  the  total  receipts  at  the  Atlantic 
and  Gulf  shipping  ports  this  year  have  been  10,289,625  bales, 
against  9,876,852  bales  last  year  and  11,778,836  bales  in 
1911-12,  and  that  the  exports  have  been  9,026,031  bales, 
against  8,795,673  bales  last  season  and  10,696,084  bales  the 
previous  season.  Great  Britain  getting  out  of  this  crop 
3,434,593  bales.  If  now  we  add  the  shipments  from  Ten- 
nessee and  elsewhere  direct  to  manufacturers,  and  Southern 
consumption,  we  have  the  following  as  the  crop  statement 
for  the  three  years: 


Year  ending  September  1 . 


Receipts  at  ports bales. 

Shipments  from  Tennessee.  &c.,  direct 
to  mills 

Total 

Manufactured  South,  not  included  above 

Total  cotton  crop  for  the  year. bales 


1913-14. 


10,289.625 
1,215.112 


11,504,737 
3.105,231 


14,609,968 


1912-13.       1911-12 


9,876.852  11.778,836 
1,272,172'    1.528,263 


11.149.024  13,307,099 
2,979,878    2,736,217 


14.128,902  16,043,316 


1913-14.  1912-13. 
Takings  for  Consumption —                         Bahs.  Bales. 

North 2,717,860  2,6.50.433 

South 3,105.231  2.979,878 


1911-12. 

Bales. 
2.781.61* 
2.736.2ir 


5,823,091    5.630.311        5,517.83« 


Total  takings  for  consumption 

Exports — 

Total,  except  Canada  by  rail 8,883,170     8,659.776 

To  Canada  by  rail 142,861        135,897 


The  result  of  these  figures  is  a  total  crop  of  14,609,968 
bales  (weighing  7,51 5, 792 ,.345  pounds)  for  the  year  ending 
August  31  1914,  against  a  crop  of  14,128,902  bales  (weighing 
7,327,100,905  pounds)  for  the  year  ending  August  31  1913. 

NORTHERN  AND  SOUTHERN  SPINNERS'  takings 
in  1913-14  have  been  as  given  below. 

I'otal  crop  of  the  United  States,  as  before  stated bales.  14,609.968 

Stock  on  nand  at  commencement  of  year  (Sept.  1  1913) — 

At  Northern  ports 25,552 

At  Southern   ports. 191,009 —    216,561 

A»  Northern  interior  markets 21.067 —      237,628 


Total    exports-- _--      9,026,0318.79  5.673 

Burnt  during  year 11,757  143 


Total    distributed --.    14,860,879  14.426,127 

Deduct — 
Cotton  imported,  minus  stock  decrease        250.911        297,225 


10.547,181 
148.901 

10.696,084 
5.53e 

16.219.446 

176.13» 


Total  supply  during  the  year  ending  Sept.  1  1914 14.847.596 

Of  this  supply  there  has  been  exported 

to  foreJKn  ports  during  the  year a8. 883, 170 

Lees  foreign  cotton  imported  and  Ameri- 
can cotton  returned./? bales.     259.972 — 8,623.198 

Sent  to  f;anada  direct  from  West 142.861 

Burnt  North  and  .South -C 11.7.")7 

Stock  on  hand  end  of  year  (Sept.  1  1914) — 

At  N.)rlhern    ports. 96.838 

At  Southern  ports 137.642 — 

At  Northern  Interior  markets 


231,480 
12,209—  9,024,505 


Total  takings  by  spinners  In  the  United  States  for  year  ending 

.Sept.   1    1911-. 5,823,091 

Taken  by  Southern  spinners  (Included  In  above  total) 3.lu.-,  231 


Total  crop 14,609,968  14,128.902     16.043.31* 

In  the  above  are  given  the  takings  for  consumption,     llie 

actual  consumption  for  two  5'ears  has  been 

191.3-14.  1912-13. 
Bales.  Bales. 

Northern  mills'  stocks  Sept.  1 .532,433  602,418 

Takings  a 5,823,091  5,630.311 

6,232,72» 
2,720,4181 
2,979,878/5,700,29« 


Total  taken  by  Northern  spinners 2,717.860 


fl  Not  Including  C'anada  by  rail,  h  Includes  1,063  bales  of  AIn<!ric.^n 
cotton  returned  and  27i.'1.M  bales  forfMn.  largely  Kgyptian  .and  Peruvian, 
oouallng  2.')8.309  bales  of  Ain<:rl(:aii  weights,  r,  Hurnt  liirludds  not  only 
wnat  h.is  been  thus  di^troyod  at  the  Northern  and  .Soul  hern  outports, 
but  also  all  burnt  on  Northern  railroads  and  In  Northern  I'.-ictorlos. 

These  figures  show  that  the  total  taking.s  by  Hpinncrf- 
North  and  South  during  1913-14  have  reached  5,823,091 
bales,  of  which  the  Northern  in  ills  li.-ivr  taken  2,717,860 
bales  and  the  Southern  iiiilis  3,106,231  bales. 

Distribution  of  the  above  three  crops  has  been  as  follows; 


Total 6,355,524 

Consumption  a — North 2,735,418 1 

South 3,105,231/5,840,049 


Northern  mills'  stock  end  of  year 514.875 


532,433 


a  Takings  and  consumption  include  1 ,663  bales  American  cotton  returned 
and  258,309  bales  foreign  cotton  (Egyptian.  Pcruvi;in,  &c.)  in  1913-14 
and  232.917  bales  foreien  and  returned  American  cotton  in   1912-13. 

Consumption  in  the  United  States  and  Europe. 

UNITED  STATES.— The  season  of  1913-14  in  the  cotton- 
manufacturing  industry  of  the  United  States  furnishes  noth- 
ing of  an  especially  satisfactory  nature  to  record.  It  is  true, 
of  course,  that  consumption  of  the  raw  material  and,  infer- 
entially,  the  output  of  goods,  both  North  and  South,  was 
greater  than  in  the  previous  season,  establishing  m  each 
case  a  new  high-water  mark;  but  practically  no  progress  was 
made  in  extending  trade  in  our  products  with  the  outside 
world.  It  is  to  be  said,  however,  that  hopes  are  entertained 
that  steps  to  be  taken  by  leading  exporters  working  in  con- 
junction with  Government  officials,  more  particularly  com- 
mercial agents  well  acquainted  with  the  habits  and  desires 
of  the  people  to  be  reached,  will  result  in  a  marked  broaden- 
ing of  the  demand  for  American  cottons  in  South  America, 
Africa  and  the  Far  East.  And  the  unfortunate  situation  i» 
Europe  which  the  war  has  brought  makes  increasingly 
possible  expectations  of  augmenting  our  cotton  goods  trade 
with  South  America,  if  only  proper  endeavor  be  made  t© 
cater  to  the  tastes  of  those  whose  custom  it  is  the  desire  to 
secure.  During  the  calendar  year  1912  the  imports  of  cotton 
goods  into  Argentina,  Brazil  and  Chili  aggregated  in  round 
figures  a  value  of  70  million  dollars  and  not  one-tenth  of 
that  total  was  from  the  U.  S.  Only  quite  recently  Commer- 
cial Agent  W.  A.  Graham  Clark  returned  from  an  investi- 
gation of  foreign  markets  for  cotton  goods  and  later  con- 
ferred with  American  manufacturers,  &c.,  regarding  those 
markets  imparting  much  information  that  should  work  for 
expansion  in  our  exports. 

Labor  troubles  have  been  a  negligible  quantity  in  the  season 
lately  closed,  such  as  have  occurred  having  involved  a  very 
limited  number  of  hands  and  being  quickly  settled.  Even 
the  move  for  an  increase  in  wages  at  Fall  River  proved  a 
flash  in  the  pan,  the  operatives  quickly  receding  from  their 
demands  when  the  attitude  of  the  manufacturers  became 
known.  In  fact,  the  principal  difficulty  the  labor  situation 
has  presented  has  been  the  same  as  in  1912-13 — inability 
in  some  localities  to  secure  a  sufficient  force  to  keep  all  ma- 
chinery in  motion.  At  Fall  River,  for  instance,  curtailment  of 
operations  has  been  necessary  all  along,  owing  to  the  scarcity 
of  weavers.  A  supply  of  cotton  from  the  various  producing 
countries  a  little  in  excess  of  the  aggregate  of  1911-12  has  been 
secured,  but  consumptive  requirements  were  greater  than  ever 
before,  so  that  not  near  as  great  a  portion  of  the  year's  yield 
as  then  has  gone  to  fortify  previously  existing  stocks. 
A  level  of  prices  for  American  cotton  insuring  to  the  planter 
a  remunerative  return  for  his  crop  was  maintained  tlirough- 
out  the  season,  but  manufacturers  have  not  fared  as  well  as 
in  most  recent  earlier  years.  Finally,  manufacturing  facili- 
ties have  been  further  extended,  mainly  at  the  South,  the 
starting  up  of  new  mills  and  enlargement  of  the  capacity  of 
old  establishments  having  increased  the  spindloage  there 
upwards  of  525,000  sijiiuUes  during  the  season.  Not  unin- 
teresting items  in  the  cotton  history  of  the  season  were  the 
further  increase  in  the  supply  from  the  Iiiii)(>rial  Valley  of 
California,  the  success  aLlained  in  the  growing  of  Egyptian 
varieties  in  the  Salt  River  Valley  of  Arizona,  experiments 
made  in  the  raising  of  cotton  in  Panama  by  farmers  from 
North  Carolina,  and  the  Agricultural  Department's  tests  of 
the  tensile  strength  of  various  grades  of  cotton.  Thus  are 
tersely  summarized  the  leading  features  of  1913-14. 

As  regards  the  si/.e  of  the  crop,  at  no  time  was  there  reason 
to  doubt  that  the  yield  was  in  excess  of  1912-13.     Efforts 
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were  made,  however,  to  inculcate  a  contrary  idea.  Congress- 
man Heflin  of  Alabama  going  so  far  as  to  stamp  the  estimate 
of  the  Department  of  Agriculture  issued  in  December  as 
too  high.  But  it  was  not  long  before  Mr.  Heflin  was  proven 
decidedly  in  error.  The  Department's  estimate  made  the 
yield  13,677,000  bales  of  500  lbs.  gross  weight  each  (not  in- 
cluding linters),  or  about  half  a  million  bales  under  the  com- 
mercial crop  of  1912-13.  But  later  on  (in  March)  the  final 
ginners'  report  issued  by  the  Census  Bureau  showed  a  pro- 
duction of  13,964,981  running  bales,  also  not  including 
linters,  this  total  being  increased  to  13,982,811  bales  in  a  sub- 
sequent report.  As  the  running  bales  were  of  an  average 
gross  weight  of  505.8  lbs.  they  were  equivalent  to  14,156,486 
bales  of  500  lbs.  gross  each,  a  total  nearly  half  a  million  bales 
greater  than  the  Department's  estimate  that  was  criticized 
as  too  high.  These  results,  it  is  understood,  refer  to  the 
amount  of  cotton  ginned  as  distinguished  from  the  aggre- 
gate we  give  in  this  report,  which  represents  the  commercial 
crop — the  total  cotton  and  Unters  marketed  between  Sept.  1 
1913  and  Aug.  31  1914.  Therefore,  to  make  any  proper 
comparison  linters  (which  are  now  excluded  in  the  Census 
Bureau  reports)  should  be  included  in  the  Government 
figures.  Taking  linters  into  account,  then,  we  have  as  the 
Census  Bureau  total  approximately  14,613,964  bales.  This 
aggregate,  it  will  be  observed,  is  only  3,996  bales  more  than 
the  commercial  crop  as  we  compile  it,  notwithstanding  the 
fact  that  238.746  bales  of  the  1913  yield  were  marketed  be- 
fore Aug.  31  1913  and  were  counted,  therefore,  in  the  1912-13 
commercial  crop,  whereas  only  a  nominal  portion  of  the  1914 
crop  has  come  forward  to  Aug.  31  and  is  counted  in  the  year 
under  review. 

In  the  manufacturing  branches  of  the  cotton  goods  trade 
the  season  has  really  in  no  sense  been  a  satisfactory  one, 
as,  owing  to  the  high  cost  of  the  raw  material  in  its  relation 
to  the  selling  prices  for  goods,  the  margin  of  profit  in  prac- 
tically all  lines  has  been  less  than  in  most  earlier  years.  As 
regards  the  operating  of  the  mills,  labor  troubles  have  been 
conspicuous  by  their  absence.  In  fact,  the  real  labor  trou- 
ble in  some  parts  of  the  country — Fall  River,  for  instance — 
has  been  inability  to  secure  a  large  enough  working  force  to 
operate  the  mills  at  full  capacity,  and  as  a  result  all  through 
the  season  there  has  been  more  or  less  curtailment  of  pro- 
duction. Early  in  November  demand  was  made  by  the 
Fall  River  operatives  for  a  12J/^%  increase  in  wages,  the  new 
scale  to  go  into  effect  on  Dec.  8,  and  more  or  less  vague 
rumors  were  current  that  in  event  of  refusal,  a  strike  would  be 
instituted.  But  when  the  manufacturers  declined,  for  very 
good  reason,  to  accede  to  the  demands,  the  latter  were  quite 
promptly  dropped.  The  actual  labor  troubles  of  the  season 
have  been  confined  to  strikes  of  very  limited  extent  and  very 
short  duration  at  two  or  three  points  in  Massachusetts  and 
Rhode  Island.  The  new  tariff  has  without  doubt  had  some 
adverse  effect  upon  the  cotton-manufacturing  industry,  but 
adjustment  to  the  changed  condition  the  revised  rates  have 
necessitated  has  largely  been  accomplished. 

Nothing  has  been  done  since  1912  in  the  way  of  changing 
the  compensalion  of  operatives  at  Fall  River,  but  as  a  matter 
of  interest  we  append  a  compilation  showing  the  course  of 
wages  there  during  the  past  thirty-eight  calendar  years, 
omitting  years  in  which  no  changes  were  made.  The  changes 
made  in  recent  years  can  be  summarized  as  follows:  April  7 
1902  an  advance  from  19.80c.  per  cut — the  price  that  had 
been  in  force  since  October  1899 — to  21.78c.  Nov.  23 
1903,  reduction  to  19.80c.  and  a  further  drop  to  17.32c.  on 
July  14  1904.  A  restoration  of  the  rate  to  18.00c.  on  Oct.  8 
1905,  followed  by  an  advance  to  21.78c.  in  Nov.  261906, 
and  a  further  increase  to  23.96c.  on  May  23  1907.  Just 
about  a  year  later  (May  25  1908)  the  rate  was  dropped  to 
19.6()C.,  and  there  was  no  change  until  April  1  1912,  when  an 
advance  to  21.62c.  was  granted,  since  which  there  has  been 
no  officially  reported  rate.  The  rates  given  for  earlier  years 
merely  note  the  changes  from  some  previously  existing  rate 
and  do  not,  necessarily,  cover  the  whole  year  named. 

Wage  Wage 

ver  Ciu.  Year.         per  Cut. 

..19.00c.  1898 16.00c. 

.(\9.C).ic.  1899 J18.00C. 

121. 00c. 1  1 19.80c. 

..  18.00c. 1 1902 21.78c. 

. .  16.00c. 1 1903 19.80c. 

-^ ..18.00c. 1 1904 17.32c. 

Aole. — The  recK^nlzed  standard  length  of  a  28  inch,  64x64,  cut  of  print 
Cloth  i.s  47  )<   yards,  woven  in  an  ordinary  32-inch  loom  or  loss. 

The  printing  cloth  situation  at  Fall  River  the  past  season 
can  be  summed  up  in  a  few  words.  On  Aug.  31  1913  the 
ruling  quolalion  for  28-inch  64x64  was  3^c.,  but  on  Sept.  2 
there  was  an  advance  to  ^%e.,  a  further  rise  on  the  22d  to 
3>8C.  and  on  Oct.  4  to  4c.,  this  proving  to  be  the  high  point 
of  the  season.     During  this  period  and  for  a  short  time 


thereafter  demand,  although  not  really  active,  was  greater 
than  could  be  supplied  from  current  restricted  production. 
In  November,  demand  became  lighter  and  prices  tended 
downward,  a  decline  to  3J^c.  occurring  on  the  28th,  fol- 
lowed by  a  further  drop  to  3^0.  on  Dec.  27,  which  served  to 
stimulate  demand,  and  a  good  business  was  done  in  January 
and  well  on  into  February.  Again  the  price  was  marked 
down  an  %(i.  on  Feb.  28 — to  Z^a.;  and  this  brought  more 
business  during  March,  but  April  and  May  were  rather 
quiet.  The  last-named  quotations  ruled  until  June  4,  when 
there  was  an  advance  to  3Mc.;  from  which  there  was  a  de- 
cline to  35^c.  Aug.  8,  and  a  week  later  to  3Me.,  that  level 
being  maintained  to  the  close  of  the  season.  The  production 
of  cloth  during  the  season  approximated  80%  of  normal 
capacity,  and  this  was  quite  fully  absorbed,  leaving  stocks 
of  goods  in  first  hands  about  as  they  were  twelve  months 
earlier  and  small  withal.  As  indicating  the  financial  return 
from  operations,  we  append  a  compilation  showing  the  divi- 
dends declared  by  the  Fall  River  mills  for  two  seasons: 


Sept.  1  to  Aug.  31. 


American  Linen  Co 

.■Vncona  Mills 

Arkwright  Mills 

Barnard  Mfg.  Co 

Barnaby  Mfg.  Co 

Border  City  Mfg.  Co 

Bourne  Mills 

Ctiace  Mills 

Conanicut   Mills 

Cornell  Mills 

Davis   Mills 

Davol  Mills.. 

Flint  Mills 

Granite  Mills 

Hargraves  Mills 

King  Philip  Mills 

Latirel  Lake  Mills 

Lincoln  Mfg.  Co 

Luther  Mfg.  Co 

Mechanics'  Mills 

Merchants'  Mfg.  Co 

Narragansett  Mills 

Osborn  Mills 

Parker  Mills 

Pocasset  Mfg.  Co 

Pilgrim  Mills 

Richard  Borden  Mfg.  Co. 

Sagamore  Mfg.  Co 

Seaconnet  Mills 

Shove  Mills 

Stafford  Mills.. 

Stevens  Mfg.  Co 

Tecumseh  Mills 

Troy   Cotton   &   Woolen 

Mfg.  Co 

Union  Cotton  Mfg.  Co.. 

Wampanoag  Mills 

Weetamoe  Mills 


Capital 


Dividemis  I913-i.  Dividends  1912-3. 


Total 29,531,670 


800,000 

300,000 

4.50,000 

495,000 

3.50,000 

1,000,000 

1,000,000 

1,200.000 

251,fi70 

400,000 

1,2.50,000 

.500.000 

1,100,000 

1,000,000 

800,000 

1,500,000 

600,000 

1,250,000 

525,000 

7.50.000 

1,200,000 

400,000 

7.50,000 

800,000 

1.200,000 

1,050,000 

1,000,000 

1,200,000 

600,000 

.5.50,000 

1,000,000 

700.000 

750,000 

300,000 

1,200,000 

750,000 

500,000 


% 


1 
*6 
No 
No 
No 

4 

6 

6 

8 
6 
6 
6 
2 

No 
6 
4H 

No 
6 
4 
4 
4 
6 

No 

66 
8 
8 
3 

4% 
3 
6 
6 

8 
6 

4 
5H 


Amount. 


% 


$ 

8,000 

6,000 

dividend 

dividend 

dividend 

40,000 

60,000 

72,000 

11,325 

32,000 

75,000 

30,000 

69,600 

20,000 

dividend  ! 

90,000 

27,000 

dividend 

2S,S75 

30,000 

48,000 

16.000 

45,000 

dividend 

66,000 

21.000 

80,000 

96,000 

18,000 

26,125 

30,000 

42,000 

45.000 

24,000 
72,000 
30,000 
27,500 


4.36 


1,286,425 


2 
*6 

No 
No 
No 

4 

6 

5H 

6 

8 

6 

6 

5H 

No 
6 
6 
6 
6 
4 
4 
4 
6 

No 
514 
64  H 
6 
8 
4 
4 
4 
6 
6 

8 
6 

4 
6 


Amount. 


.$ 
16,000 
6,000 
dividend 
dividend 
dividend 
40,000 
60,000 
66.000 
15,100 
32.000 
75,000 
30,000 
63,800 
35,000 
dividend 
90,000 
36,000 
58,. 500 
21,000 
30.000 
48,000 
16,000 
45,000 
dividend 
66,000 
15,7.50 
60,000 
96.000 
24,000 
22.000 
40,000 
42,000 
45,000 


Inc.  (  +  ) 

•r 
Dec.  (—). 


S 

-8,000 


+  6,000 
— »,775 


+  5,800 
-15,000 


— S,000 

—58,500 

+  7,875 


+  5,280 
+  20,000 

"—6,606 

+  4,135 

—10.000 


24,000  .. 
72,000i  .. 
30,000,  .. 
30,000      - 


-s.soo 


4.60    11,350,150    —68,729 


*  On    $100,000    preferred    stock, 
preferred  stock. 


a  On    capital    of    5700,000.     6  Cm    SS5t,000 


Wage 

Year. 

per  Cut. 

Year. 

18V  7. 

19.00c. 

1888-.- 

18/8. 

18.00c. 

1892..- 

1880. 

21.00c. 

18S4  . 

18. .50c. 

189.3... 

188.=>. 

16. .50c. 

1894- -. 

1886. 

18.1.5c. 

1895--- 

Wage 

Year. 

per  Cut. 

1905.. 

---18.00c. 

1906.. 

-..21.78c. 

1907.. 

..-23.96c. 

1908.. 

.-.19.66c. 

1912.. 

--.21.62c. 

The  aggregate  disbursed,  it  will  be  observed,  was  some- 
what less  than  in  the  preceding  season,  and  it  is  to  be  noted, 
in  fact,  was  smaller  than  in  all  but  one  of  the  seven  previous 
years.  The  truth  of  the  matter  is  that  were  the  dividends 
merely  such  as  were  warranted  by  the  year's  earnings,  the 
I  exhibit  would  be  a  sorry  one  indeed.  As  we  have  often  re- 
marked, a  number  of  the  corporations  maintain  a  fixed  rate 
of  distribution  without  regard  to  earnings,  drawing,  as  in 
this  case,  upon  existing  surplus  to  meet  any  deficiency.  The 
figures  as  they  stand  show  that  the  37  corporations  named, 
with  a  capitalization  of  $29,531,670,  paid  out  to  stocldiolders 
during  the  year  ending  Aug.  31  1913  a  total  of  SI, 286,425, 
or  an  average  of  4.36%  on  their  investment,  while  in  the  pre- 
AHous  period  the  amount  distributed  was  $1,350, 150,or4. 60%. 
This  is  hardly  an  encouraging  exhibit. 

As  regards  our  trade  in  cotton  manufactures  with  foreign 
countries,  a  slight  check  in  the  expansion  that  had  been 
continuous  from  1908  to  1913  inclusive  is  to  be  noted  in  the 
fiscal  year  ended  June  30  1914.  Shipments  to  China  ex- 
hibited a  moderate  increase  over  the  previous  year,  but  were 
less  than  in  1911-12,  and  the  outflow  to  that  quarter  seemed 
almost  nominal  as  compared  with  the  totals  for  1904-05 
and  1905-06.  South  America  absorbed  only  41,616,023 
yards  of  our  goods  the  past  season, against 54,163.558  yards 
in  1912-13  and  the  shipments  to  .^Vrabia  were  but  17,739,572 
yards,  against  24,690,495  yards.  Exports  to  the  West  In- 
dies and  Central  America  rose  to  111,395,208  \'ards,from 
101,434,609  last  year,  but  takings  by  the  Philippines,  after 
having  increased  quite  considerably  in  the  previous  three  or 
four  seasons,  fell  off  in  1913-14,  and  the  same  is  true  of  Can- 
ada. In  the  aggregate  for  all  countries,  the  exports  of  goods 
as  reported  quantitatively  in  1913-14  reached  only  414,- 
860,013  yards  and  in  the  previous  year  444,729,241  yards, 
there  being  a  decline,  therefore,  of  6^  %  this  year.  The  total 
value  of  the  cotton  goods  shipments  for  1913-14  records  a 
decrease  of  $2,276,744  from  last  year,  smaller  takings  of 
wearing  apparel  and  miscellaneoua  articles  from  here  ae- 
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counting  for  a  part  of  the  decline;  compared  with  1911-12 
there  is  a  slight  gain. 

The  spinning  capacity  of  the  mills  of  the  United  States 
has  been  augmented  to  a  moderate  extent  the  past  year, 
notwithstanding  the  somewhat  inauspicious  conditions  that 
have  prevailed.  But  development  has  been  mainly,  if  not 
wholly,  at  the  South,  and  has  as  a  rule  been  merely  the 
candying  to  completion  of  projects  launched  two  or  three 
years  back.  Our  latest  investigations  into  the  status  of  the 
Southern  mills,  the  result  of  which  will  be  foimd  tabulated 
on  a  subsequent  page,  disclose  clearly  where  expansion  in 
that  locality  has  taken  place  and  the  extent  of  it.  The  in- 
creased capacity,  however,  is  not  fully  reflected  in  the  volume 
of  consumption,  as  some  of  the  new  mills  have  been  in  opera- 
tion only  a  part  of  the  season.  The  usual  statement  of  spin- 
dles in  the  United  States  as  compiled  by  us  is  as  follows: 


Spiruiles—  1913-14. 

North 18.900,000 

South .-12.940,240 


1912-13. 
IS. 800, 000 
12,410,592 


1911-12. 
18,700,000 
11,976,929 


1910-11. 
18,300,000 
11,503,253 


Total   spindles 31,840,240         31,216,592         30,676,929         29,803,253 

SOUTHERN  cotton  mills  recorded  further  growth  in 
1913-14,  both  in  spinning  capacity  and  in  volume  of  eon- 
sumption,  but,  owing  to  a  scarcity  of  efficient  labor,  full 
operation  of  machinery  was  not  possible.  This  fact  is  indi- 
cated by  our  replies,  which  denote  that  the  establishments 
operated  on  full  time  quite  generally  until  the  close  of  June, 
but  that  in  some  cases  a  portion  of  the  spindles  and  looms 
remained  idle  for  want  of  hands.  During  July  and  August, 
however,  there  was  moderate  curtailment  of  the  output  of 
hard  yams.  Although  this  has  tended  to  hold  down  consump- 
tion, a  very  satisfactory  gain  over  1912-13  is  shown.  More 
or  less  important  additions  to  spindles  in  all  the  leading 
cotton-manufacturing  centres  of  the  South  are  noted,  with 
the  Carolinas  and  Georgias,  of  course,  exhibiting  the  great- 
est progress.  A  number  of  new  miUs  have  begun  operations, 
others  are  nearing  completion,  and  on  stUl  others  work  is 
yet  in  the  initial  stages.  Following  the  plan  inaugurated  by 
us  some  thirty  years  ago,  and  very  successfully  pursued 
each  year  since,  we  have  within  the  past  few  weeks  secured 
quite  full  detailed  information  bearing  upon  the  operation 
and  development  of  Southern  mills.  With  continued  ex- 
pansion in  progress,  it  foUows  that  considerable  more  time 
and  labor  are  required  from  year  to  year  in  gathering  and 
compiling  the  data;  but  work  is  fully  compensated  for  by  the 
spirit  in  which  our  inquiries  are  met  by  the  mill  officials.  The 
information  given  by  each  mill  covers  not  only  current  op- 
erations, but  projected  future  developments,  and  is  very 
complete.  It  gives  the  number  of  spindles  and  looms  ac- 
tive or  idle  during  the  season,  including  new  mills  started  and 
additions  to  old  plants;  also  the  actual  consumption  of  cotton 
for  the  year,  stated  in  bales  and  pounds,  the  average  count 
of  yarn  spun,  and  extensive  details  as  to  new  mills,  whether 
already  under  construction  or  merely  projected,  and  con- 
templated expansion  in  existing  factories — in  fact,  all  the 
information  that  is  really  essential  to  an  intelligent  and  com- 
prehensive review  of  the  cotton-manufacturing  industry  of 
the  South.  The  aggregates  of  our  detailed  returns,  arranged 
by  States,  is  as  follows.  Establishments  that  have  been  idle 
all  the  season  and  are  not  likely  to  resume  operations  are 
excluded  from  the  compilation. 


Southern 


Number  0/ 


MiU$.< 


Svlndles. 


VlfKlnla.. 
No.  ('ar. 
So.  Car. 
Georttta  . 
Florida- - 
Alabama 

MI.'jHbil'l. 

LouUilami 
Texas — 
Arkansas 
Term  ... 
MlKW)url 
Kcnl'cky 
OkUi 


TotJil.s 
19i:{-H 

1912-13 

1911-12 

1910-11 

1909-10 

1908-09 

1907-08 

1902-03 

1897-98 


14 
305 
1.54 
141 


61 

18 
4 

14 
2 

28 
3 
7 
1 


AHoe.       liunnlng. 


421,4.30 

3,851,087 
4,627,20;i 
2,156,053 


750 


740 


731 


727 


717 


594 


l,013,67e 

181,51 

79,183 

11 7, .502 

12,700 

327 ,3:i 

4 1 ,48*1 

101,76(1 

6,712 


4I0,43fl 
3,70(1,  H.I 
4,426.121 
2,103,762 


997 ,404 

130,38H 

79,1 8;' 

107,978 

6,000 

300,631 

4  1,480 

93,644 

6,712 


12.940,24012,414,884  261,113      22 


12,416„592 


11,976,929 


II,. 503, 253 


10,780,30fi 


10,451, 9HJ 


7,039,033 


Looms 
Hun. 


Aver- 
age 
No. 

Yarn. 


i  1.432 
58,309 
103,810 
41,443 


19,702 
3,127 
2,314 
2,8.53 

14.' 
5,635 

988 
1,325 


11,900,152 


244,833      22 


11,467,283 
10,644,544 


11.236,430  10,435,083  212,272 


10,370..333 


9,S04,I98  205,47« 


0,714,689 


232,027      22 


20 
22 
27 
21 

20 
23 
11 
12H 

9 
18 
12 
15 

8 


Consumvtion. 


Bales. 


96,1.0, 
966,828 


Avge. 

Net 

Weie't, 


Pounds. 


483.111 
466.16 


816,158,474.92 
665,655  479,171 


46,453,904 
450,698,008 
387,606,013 
318,963,610 


3,105,231 


220,462 


214.71(1 


163,748 


21 

20  Ji 


2  OH 


20 


302,885  490.721 
.34,616  492.03 
17,342498.52 
59,.573  510.88, 

3,917  494.21 
87,614iJ87.02 
21,015489.27, 
25,9.30  187 .03i 

7.613  404.72 


470.53 


2,979,878 


2,730,217 


2,.369,827 
2,.301,933 


2,673,624 


UI'A 


2, 234,. 305 
2,019,902 


1.227,039 


148,633,5.50 
17,046,927 

8,645,366 
30,434,514 

1,935,804 
42,670,026 
10,282,1.59 
12,634,751 

3,717,264 


l,479,;21,890 


178.01  1,424,761,883 


479.1411,311,028,120 


475.09il,I27,312,371 
473. 96Jl, 1.33,078,983 
478.76  1.232,077,174 


177.55 


170.85 


170.04 


1,067,010,962 


983,040,084 


677,180,180 


_  391   I  3,670,2901  3,574,7.54(  91^829|      I8Vi 

Nole.—Mw.h  new  machinery  hao  been  put  In  operation  within  the  paHt  few 
months,  lucreuHlni!  the  nimiber  of  Hplndles  appreciably  without  affcctlnu  conHunip- 
tlon  to  a  material  extent.  These  returns  Include  con.suniptlon  of  foreign  cotton 
It  y  tho  mllln. 


It  will  be  noted  that  the  above  returns  indicate  an  increase 
in  the  volume  of  cotton  consumed  in  almost  every  State,  with 
the  gain  over  1912-13  greatest  in  North  Carolina,  which 
continues  to  be  the  leading  State  in  amount  of  the  raw  ma- 
terial used  if  not  in  number  of  spindles.  The  net  result  for 
the  season  in  the  aggregate  for  the  Southern  States  is  a  gain 
in  consumption  of  125,353  bales,  or  54,960,013  pounds, 
leaving  the  1913-14  total  3,105,231  bales,  which  com- 
pares with  approximately  2,735,418  bales  at  the  North,  or 
an  excess  for  the  newer  field  of  369,813  bales.  The  re- 
ports at  hand  from  the  South,  when  gone  over  in  detail,  de- 
note that  8  old  mills,  with  20,216  spindles,  have  ceased 
operations  permanently,  and  7  mills,  containing  147,488 
spindles,  have  become  active  factors,  making  a  net  loss  of 
1  mill,  but  a  gain  of  127,272  spindles,  during  the  season. 
The  fuU  extension  of  capacity  in  1913-14,  however,  is  not 
expressed  by  that  total,  for  the  equipment  of  old  mills  was 
increased  to  the  extent  of  396,376  spindles.  The  aggregate 
net  gain  for  the  season  was,  therefore,  523,648  spindles. 

Further  extension  of  the  cotton-manufacturing  industry 
in  the  Southern  States  has  naturally  been  held  in  check  by 
conditions  recently  prevailing,  but  our  replies  denote  that 
in  the  near  future  some  expansion  should  be  witnessed.  As 
the  situation  now  stands,  it  is  expected  that  2  mills,  equipped 
with  30,280  spindles,  will  start  up  during  the  fall  and  early 
winter,  and  that  by  the  close  of  August  next  year  3  other  mills , 
containing  21,000  spindles,  will  begin  operations.  Contem- 
plated additions  to  old  mills,  moreover,  cover  about  126,864 
spindles,  so  that  altogether  the  prospective  augmentation  in 
capacity  within  the  next  twelve  months  will  reach  approxi- 
mately 180,000  spindles,  or  a  total  quite  a  little  less  than 
the  addition  in  1913-14. 

EUROPE. — Speaking  generally,  the  cotton  industry 
throughout  Europe  during  the  past  twelve  months  has  not 
been  so  profitable  as  in  1912-13.  Owing  to  various  causes, 
the  demand  has  not  been  so  healthy.  This  falling  off  in 
business  has  been  chiefly  the  result  of  over-trading  in  the 
past  and  the  accumulation  of  stocks  in  the  markets  of  the 
world.  Raw  cotton  prices  have  been  on  a  rather  high  level, 
but  a  favorable  feature  has  been  that  quotations  have  been 
fairly  steady.  The  industry  has  kept  quice  free  of  labor  dis- 
turbances, but  of  course  the  outstanding  item  of  interest 
of  the  season  has  been  the  outbreak  of  war,  which  came 
towards  the  close,  and  has  involved  all  the  leading  coun- 
tries of  Europe.  What  the  end  of  all  the  trouble  will  be 
no  one  can  foretell,  and  at  the  time  of  writing  the  situation  is 
very  harassing  to  all  engaged  in  trade. 

In  connection  with  the  work  of  the  International  Cotton 
Federation,  Mr.  Arno  Schmidt,  the  Secretary,  has  made  an 
extensive  toiir  of  India,  leaving  this  country  last  autumn  and 
returning  this  spring.  He  has  issued  a  valuable  and  inter- 
esting report  on  the  question  of  eotton-growmg  in  the  British 
dependency.  The  Federation  this  year  has  not  held  a  Con- 
gress, but  the  General  Committee  met  at  Paris  in  June, 
when  many  matters  of  interest  were  under  discussion. 

Great  Britain. — A  review  of  the  cotton  industry  of 
Great  Britain  for  the  past  season  cannot  begin  without  refer- 
ence to  the  serious  effects  of  the  European  war  which  broke 
out  at  the  beginning  of  August.  All  other  matters  dui'ing 
the  year  have  been  overshadowed  by  this  calamity.  All 
departments  of  the  industry  have  been  thoroughly  dis- 
organized and  no  living  person  has  previously  passed  through 
such  a  crisis.  At  the  time  of  writing,  the  production  in  both 
spinning  and  weaving  has  been  reduced  to  about  one-half, 
and  since  the  war  b(-gan  practically  no  business  has  been 
done.  Some  attempts  are  now  being  made  to  send  goods 
forward  to  the  Eastern  and  Far  Eastern  markets,  but  there  is 
difficulty  in  getting  ships  and  the  high  cost  of  freight  and 
insurance  is  a  s(!rious  matter.  Financial  questions  have  re- 
(njived  sjK'tiial  consideration  and  various  arrangements  have 
been  made  by  the  Government  to  sunnoimt  the  diffi- 
culti(!S.  A  month's  moratorium  was  decided  upon  on  Aug.  4, 
and  this  was  on  Aug.  31  iwU-iuhul  for  another  month,  or 
until  Oct.  4.  There  is  a  fear  sooner  or  later  of  financial 
(liriiciiliics.  Then^  are  liopes  in  duo  cour.so  of  incr('a.siiig  our 
trade  at  tiie  (expense  of  (icnnaiiy. 

General  trading  conditions  tlirougliout  the  year  have  not 
h(>cn  \in-y  satisfactory.  The  i)njfits  of  both  spinners  and 
manufacturers  have  shown  a  teiidciiicy  to  d(H;liiie.  After  a 
licaUliy  l)usiiu)ss  for  two  or  three  years, most  of  our  outlets 
.•ihroad  have  become  over-supplied  and  tlie  usual  falling  off 
in  dciiiand  has  taken  place.  In  piece  goods  our  shipments 
abroad  are  not  so  largo  as  in  the  previous  twelve  months. 
India,  although  taking  large  quantities,  has  not  done  quite 
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o  well.  Undoubtedly,  heavy 'stocks  are  held  in  the  bazaars 
of  Calcutta,  Bombay  andjjMadras.  So.  far  this  season  the 
monsoon  has  done  well,  and,  apart  from  other  matters,  it  was 
expected  that  a  revival  of  demand  would  come  round  in 
the  autumn.  We  have  shipped  rather  more  freely  to  China, 
but  it  can  scarcelyibelsaid  that  the^conditions  on  the  other 
side  have  been  very  favorable.  It  is'evident  that  that  great 
market  has  not  yet  fully  recovered  from  the  disturbances  of 
the  last  few  years,  and  to  some  extent  the  price  of  silver  has 
been  against  trade.  The  near  Eastern  outlets  have  done 
fairly  well,  but  there  haslbeen  some  restriction  of  credit  and 
merchants  have  been  afraid  of  over  trading  with  that  part 
of  the  world.  The  South  American  outlets  have  done  badly, 
i*  i;'oh  less  cloth  has  been  sent  than  in  the  previous  twelve 
months.  Many  things  have  hampered  business,  exchange 
not  being  at  all  favorable.  During  the  last  few  months 
employment  for  the  workpeople  in  the  weaving  districts  has 
got  worse.  In  the  spring  Burnley  manufacturers  decided  to 
work  short-time  to  the  extent  of  stopping  one  month  in 
four.  This  decision  affected  the  owners  of  about  90,000 
looms.  In  other  towns  no  organized  curtailment  of  produc- 
tion has  been  arranged,  but  the  output  throughout  the  sum- 
mer has  not  been  anything  Uke  at  full  stretch,  and  in  many 
instances  the  usual  holidays  have  been  extended.  Most 
makers  of  shirtings  have  done  fairly  well,  and  so  have  pro- 
ducers of  light  fabrics,  such  as  mulls,  dhooties  and  jac- 
onet tes.  A  slack  state  of  affairs,  however,  has  shown  itself 
in  printing  cloths.  The  home  trade  has  had  a  moderate 
season,  but  with  the  rather  reduced  purchasing  power  of  the 
public,  the  returns  have  not  been  quite  so  healthy  as  in 
1912-13.  The  following  table  gives  particulars  of  our  foreign 
trade  inj'arn  and  cloth  for  the  twelve  months  ending  July  31: 

Exports—  1913-14.  1912-13.  1911-12. 

Yams pounds.     220,426.800         221,753,900         241,607.300 

Piece  goods yards_6.948.826,900     7.222.665.300     6.779.373.900 

In  the  spinning  section  of  our  industry  trade  has  not  been 
very  encouraging.  Month  by  month  the  margin  of  profit  has 
got  less  satisfactory,  until  recently  prices  have  been  of  such 
a  character  that  losses  have  been  entailed.  At  the  end  of 
1913  the  question  of  short-time  in  American  spinning  was 
discussed,  but  the  proposal  did  not  come  to  anything.  In 
March  a  ballot  of  the  members  of  the  Master  Spinners' 
Federation  was  taken  as  to  closing  mills  engaged  on  American 
cotton  for  a  week  at  Easter,  but  the  necessary  votes  were  not 
obtained  and  the  proposal  feU  to  the  ground.  At  the  be- 
ginning of  July  the  state  of  trade  was  again  discussed  and  it 
was  decided  to  recommend  spinners  to  curtail  production 
to  the  extent  of  166 H  hours  before  the  end  of  September. 
Ultimately,  this  recommendation  was  agreed  upon  by  the 
members.  Apart  from  the  European  war  crisis,  ordinary 
qualities  of  American  yams  at  the  time  of  writing  show  no 
profit  at  all.  Our  export  trade  in  yam  has]^recently  shown 
some  improvement,  and  as  wiU  be  seen  from  the  table  given 
above,  the  total  figures  are  much  the  same  as  last  year.  In 
Bolton  spinnings  made  from  Egyptian  cotton  most  concerns 
have  done  well.  The  production  has  been  well  absorbed 
and  there  has  been  no  suggestion  of  curtailment  of  output 
owing  to  bad  trade.  A  good  deal  of  money  has  been  made  by 
producers  of  the  finer  numbers  and  specialties.  It  is  of 
interest  to  note  that  since  the  beginning  of  1914  it  has  been 
decided  to  build  twelve  new  mills  and  these  wiU  contain 
about   1,200,000  spindles. 

Twelve  months  ago  the  bad  spinning  question  in  Lan- 
cashire was  very  acute  and  it  looked  as  though  serious  labor 
troubles  might  arise.  At  the  end  of  September  a  definite 
attempt  was  made  to  bring  the  strikes  at  twenty  mills  to  an 
end,  but  just  previous  to  the  agreement  being  signed,  serious 
difficulties  arose  at  a  factory  at  Bolton,  the  operatives  em- 
ployed taking  strong  objection  to  the  methods  adopted  by 
a  particular  overlooker.  Owing  to  their  being  unable  to 
obtain  any  redress,  the  workpeople  came  out  on  strike.  The 
masters  decided  to  take  strong  action  and  threatened  to  lock 
out  the  whole  of  the  workpeople  in  the  spinning  trade  unless 
the  dispute  was  at  once  brought  to  an  end.  Negotiations 
took  place  and  ultimately  the  men  returned  to  work  and  a 
settlement  of  the  bad  spinning  disputes  was  then  arranged. 
Other  complaints  have  since  arisen  and  the  masters  and  the 
trades  union  representatives  have  not  yet  arranged  any 
proper  agreement  to  deal  with  this  matter.  No  general 
change  of  wages  has  occurred  in  the  spinning  section  and  the 
five  years'  agreement  does  not  come  to  an  end  until  July 
next  year.  When  the  last  advance  in  wages  to  weavers 
was  decided  upon,  it  was  arranged  that  no  further  applica- 
tion for  a  rise  or  a  reduction  should  take  place  until  after 
the  end  of  1913.  There  is  no  suggestion  at  the  moment  of 
anything  being  done  in  that  regard  either  by  the  employers 


or  the  trades  unions.  It  shouldlbe'said^^that  the  employers 
throughout  the  industry  have  agreed  to  extend  the  usual 
annual  holidays  b.y  two  days. 

It  can  scarcely  be  affirmed  that  any  particular  develop- 
ment has  occurred  during  the  year  iu'iconnection  with  the 
growing  of  raw  cotton  in  our  colonies.  The  Government  has 
authorized  a  loan  of  three  million  pounds  for  cotton-growing 
in  the  Sudan.  Various  private  schemes  are  also  being 
floated.  Many  difficulties  are  also  being  met  with  and  it 
looks  as  though  it  wiU  be  a  long  time  before  planters  in  the 
United  States  need  be  afraid  of  Lancashire  manufacturers 
getting  their  supplies  from  other  parts  of  the  world.  The 
number  of  spindles  in  Great  Britain  is  estimated  at  56,- 
900,000. 

The  European  Continent. — The  reports  generally  from 
cotton  spinners  and  manufacturers  in  European  countries 
have  not  been  at  all  healthy  throughout  the  past  year  and 
the  experience  of  employers  has  tended  to  get^worse.  The 
increased  cost  of  production  in  some  instances  has  been  a 
serious  matter  and  the  demand  for  various  reasons  has  not 
been  maintained. 

In  Germany  the  conditions  have  been  generally  unsatis- 
factory and  some  cases  of  short  time  have  been' mentioned. 
In  June  an  attempt  was  made  to  organize  curtailment  of 
production,  but  the  necessary  support ^was  not  forthcoming. 
Manufacturers  of  cloth,  if  anything,  have  done  rather  worse 
than  spinners  of  yarn.  During  the  past  month,  as  a  result 
of  the  war,  the  export  trade  has  been  brought  to  a  standstill. 
The  spindles  are  estimated  at  11,500,000. 

Spinners  and  manufacturers  in  France  have  had  a  moderate 
year.  Many  difficulties  have  been  met  with,  but  recently 
a  little  improvement  has  shown  itself.  Efforts  during  the 
year  were  made  to  introduce  short-time  and  a  good  deal  of 
individual  action  has  been  taken.  Matters  at  the  moment 
are  very  upset  and  the  future  is  very  uncertain.  The 
spindles  are  estimated  at  7,500,000. 

It  has  been  a  poor  year  for  both  the  mastersTand|the  work- 
people throughout  Russia,  but,  owing  to  the  large  area  over 
which  the  industry  is  spread,  adequate  reports  are  not 
easUy  secured.  On  the  whole,  the  prospects  are  a  Uttle 
more  hopeful,  but  of  course  the  war  is  bound  to  have  a 
serious  effect  upon  the  industry.  Throughout  the  twelve 
months  both  spinners  and  manufacturers  have  had  to  work 
at  a  very  small  margin  of  profit.  The  spindles  are  estimated 
at  9,000,000. 

The  industry  throughout  Austria  has  continued  in  a  poor 
way.  Restriction  of  output  to  the  extent  of  about  10% 
has  been  carried  on.  The  foreign  trade  in  yam  has  been 
seriously  affected  by  the  Balkan  war  and  now  the  crisis 
prevents  any  idea  being  given  of  the  future  course  of  trade. 
The  spindles  are  estimated  at  5,000,000. 

It  has  been  an  unsatisfactory  year  in  Belgium'and  organized 
short-time  was  arranged  at  the  beginning  of  July  to  extend 
up  to  the  end  of  October.  The  country  is  now  in  the  throes 
of  warfare  and  trade  is  paralyzed  in  all|departments,andthe 
outlook  is  not  at  aU  bright.  The  spindles  are  estimated 
at  1,500,000. 

Poor  advices  relating  to  the  industry  have  come  from  Italy. 
A  considerable  amount  of  short-time  has  been  worked,  and 
as  a  result  of  this  action  supplies  have  beenjkept'down,  and 
although  business  at  the  moment  is  not  at  all  profitable, 
serious  losses  are  being  prevented.  The  spindles  are  esti- 
mated at  4,700,000. 

An  unfavorable  twelve  months  has  been  experienced  in 
Spain.  Serious  labor  troubles  have  taken  place  and  the 
industry  in  all  departments  has  been  very  disturbed.  The 
outlook  is  not  at  all  bright,  and,  owing  to  the  uncertainty  as 
to  production,  some  trade  has  been  lost  which  very  probably 
will  never  be  regained.  The  spindles  are  estimated  at 
2,250,000. 

It  will  be  seen  from  the  reports  above  that  the  cotton  in- 
dustry throughout  Europe  has  not  hadfa  goodTyear  by  any 
means.  Most  countries  have  suffered,  owing  to  over- 
production; and  short-timejeither,  on  an  organized  scale  or 
by  individual  action,  has  had  to  be  resorted  to.  There  is  now 
likelihood  of  lower  values  in  raw  cotton,  but  nothing  can 
be  said  as  to  the  prospects,  in  view  of  thejwarlwhich  is  now 
raging  in  Europe.  Some  people  seem  to  think  that  a  boom  in 
trade  will  be  experienced  when  hostilities^cease,  but  matters 
at  the  moment  are  in  the  melting  pot  and  no  one  can  fore- 
cast what  will  happen  during  the  coming  year. 

We  are  indebted  to  a  special  and  well-informed  European 
correspondent  for  the  Jforegoing  reviewjof  the,^  spinning  in- 
dustry in  Great  Britain >nd  >njthe  Continent  in  1913-14. 
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Taken  in  conjunction  with  our  remarks  on  the  situation  in 
the  United  States,  presented  further  above,  it  covers  quite 
fully  the  countries  of  the  world  that  take  chief  important 
rank  in  cotton-manufacturing. 


We  should  fail  to  comprehensively  trace  the  world's  prog- 
ress in  cotton  production  and  manufacture  if  we  did  not 
make  some  reference  to  a  number  of  other  countries  that  are 
growing  factors  in  the  industrj^  although  of  lesser  importance 
as  spinners  or  manufacturers  of  goods.  We  use  official  in- 
formation in  those  cases  so  far  and  for  as  late  periods  as  it  can 
be  obtained,  and  present  below  the  results  reached,  giving 
(1)  the  cotton  consumption  of  each  manufacturing  country 
for  a  period  of  four  years  and  also  the  total  annual  and 
average  weekly  consumption;  (2)  the  world's  production  of 
cotton  (commercial  crops)  for  the  same  years  and  (3)  the 
spindles  in  all  manufacturing  countries  from  which  we  can 
obtain  reliable  information  as  they  stand  to-day  compared 
with  like  results  in  former  years. 

In  India,  the  country  next  in  importance  to  Europe  and 
the  United  States,  according  to  the  data  at  hand  there  has 
apparently  been  a  moderate  gain  in  cotton  consumption. 
Japan,  also,  so  far  as  we  can  gather  from  recent  advices, 
has  used  more  cotton  in  the  season  just  closed.  Its  takings 
from  the  United  States  have  been  moderately  smaller  than 
in  the  previous  season,  but  the  deficit  has  been  very  much 
more  than  made  up  by  increased  imports  from  India.  For 
Mexico  and  Canada  we  are  forced  to  adopt  the  imports 
into  each  country  as  a  measure  of  consumption;  in  the 
case  of  the  former  no  recent  statistics  covering  home  yield 
or  mill  operations  have  been  obtainable  and  Canada  has 
no  source  of  supply  other  than  through  imports.  No  sta- 
tistics of  value  can  be  secured  from  China  or  Brazil.  "Other 
Countries"  consequently  include  exports  of  cotton  from 
the  United  States  and  Europe  to  localities  other  than 
those  specifically  mentioned  in  the  table;  also  the  cotton 
burned  or  lost  at  sea.  The  compilation  appended,  therefore, 
embraces  substantially  the  entire  distribution  or  consump- 
tion (expressed  in  bales  of  500  pounds  net  weight  each)  of 
the  commercial  cotton  crops  of  the  world,  and  the  portion 
taken  by  each  country. 

THE  WORLD'S  ANNUAL  COTTON  CONSUMPTION. 

1913-14.  1912-13.  1911-12.  1910-11. 
Countries —                            Bales.              Bales.              Bales.  Bale's. 

Great  Britain 4.300.000  4.400.000  4.160.000  3.776,000 

Continent 6.000.000  6,000.000  5.720,000  5,460.000 

Total  Europe... 10  300.000     lO.tOO.OOO       9,880.000       9.236.000 

United  States— North...   2. ti89. 437       2,681,804       2, .587 .8.58       2,230,419 
South...   2.959.443       2,849,524       2.622.056       2.254.625 

Total  United  States...   5  648,880  5,531,328  5,209.914  4,485,044 

East  Indies 1.730.000  l,64-\287  1,607.280  1.494,217 

Japan 1.60T.000  1,500.000  1.357.460  1,087.184 

Canada 147.581  144.693  155.085  138.579 

Mexico 28.476  25,990  15.369  4.060 

ToUl  InrJia.  fee. 3.506.057       3,312.970       3.135.194       2,724,040 

Other  Countries,  &c 450.000  398,000  310.624  305.400 

Total  worlfL. 19  904  937     19.642.298     18,565.732     16.750.184 

Average,  weekly 382.787  377.736  3.57.033  322.125 

From  the  foregoing  table  it  would  appear  that  the  world's 
total  consumption  for  1913-14  records  an  increase  over  the  ag- 
gregate for  a  year  ago  of  202,639  bales  and  is  1,339,205  bales 
greater  than  the  result  for  1911-12.  A  new  high  record  in 
consumption  has,  therefore,  again  been  established.  The 
sources  from  which  cotton  has  Ijeen  drawn  in  each  of  the 
last  five  years  are  stated  in  the  subjoined  table  of  the  world's 
commercial  crops,  in  bales  of  500  pounds  net  each: 

WORLD'S  PRODUCTION  OF  COTTON. 

1913-14.  1912-13.  1911-12.        1910-11.  1909-10. 

CountrUa —                               Hiile.i.  Hales.  Ifalci.            Balis.  Bales 

Unlte'l  SMilM 14.2.59.290  13,943,220  l.'j,083,94.5   11.804,749  10  224  923 

Ett.fl  indlcn.a .■>. 010.000  3,4'1S.407  3,107,060     3,23.5.748  3,7Ss'oi3 

EKypt 1,43.5.0C0  1,410. .XW  1.390.474      1.41.';.7I1  938  001 

Brazil,  Ac.d .390.000  370.000  341,8.30         400.529  294,991 

Total 21,094,290   19,197,979  20,629.91.5   10.802,737   15.240.528 

Ck>nsumptlon,  62  weeks.. 19,004,937  19,642,298  18,506.732  10,750.484   10,188.563 

Surplus  from  year'.s  crop.    1.189,353  ik444,319  1,904,183  112.253  *9J2,035 

VlHlblo  ati'l  Invisible  Hlock: 

Sept.  1  l.c^lnrilin,' year.   «.304. 008  0.S08.927  4.841.744  4,7.32.491  6,070.520 

Sept.  1  (jnUln«  year 7,.>53.901  0.304,C0.S  0,808.927  4,841,744  4,732.491 

a  Include-)  Indlii'c  export.s  to  Kurope,  Amerlra  and  Japan  ami  mill  con.sumptlon 
In  India,  lncrea."ed  or  decreased  by  exce.s."  or  Iohh  of  slock  at  ISombay. 

d  IieeelptH  Into  Kiirope  from  Itraztl,  Smyrna,  Peru,  West  Indies,  Ac,  and  Japan 
and  China  cotton  used  In  Japanese  mills. 

k  Df.ficUnc'j  In  the  year'.s  new  supply. 

The  above  compilation  indicates,  in  ter.so  form,  the  world's 
supply  of  cotton  (exclusive  of  that  raised  in  Russia)  in  each 
of  the  five  years,  the  amount  consumed  and  also  tlio  extent 
to  which  visible  and  invisible  .stocks  were  augmented  or 
diminished.  It  will  bo  ob.served  that  the  India  crop  in- 
creased largely,  reaching  a  total  quite  a  little  greater 
than  over  before  raised  in  that  country.  A  slight  augmen- 
tation in  the  Egyptian  yield  is  also  to  bo  noted,  as  well  as  a 
gain  in  the  amount  secured  from  miscellaneous  sources. 
Experiments  ur«  now  being  made  with  cotton  in  North  Aus- 


tralia. As  a  result  of  the  important  excess  in  yield  in  India 
the  general  new  supply  of  cotton  has  been  quite  a  little 
greater  than  current  consumption  and  consequently  the 
surplus  supply  was  augmented  and  continues  of  com- 
paratively large  proportions.  It  will  be  noted  that,  as 
a  result  principally  of  the  large  increase  in  the  India  crop 
this  year,  the  supply  contributed  by  miscellaneous  sources 
is  considerably  greater  than  in  1912-13.  The  fact 
is  that  while  the  current  year  shows  a  fair  measure  of  aug- 
mentation over  1912-13  in  the  volume  of  supplies  from 
newer  sources  (India  excluded),  it  is  hardly  sufficient  to 
encourage  belief  that  in  the  near  future  the  amount  of  cotton 
so  secured  will  bear  more  than  an  insignificant  relation  to 
the  total  supply. 

The  augmentation  of  the  spinning  capacity  of  the  mills  of 
the  world  has  been  only  moderate  the  past  season.  The  most 
important  addition  has  been  in  the  Southern  part  of  the 
United  States,  spindles  there  now  numbering  nearly  thirteen 
million,  or  a  gain  over  last  year  of  523,648  spindles.  Our 
compilation  for  the  world  is  as  follows: 

NUMBER  OF  SPINDLES  IN  THE  WORLD. 


1914.  1913. 

Great  Britain 56.900.000     56.800,000 

Continent.. 43,200,000     43,000,000 


1912.  1911.  1910. 

56,750.000     56.500.000     50.000.000 
42..500,000     42.000.000     40.000,000 


Total  Europe 100.100,000 

United  States — 

North 18,900,0IJ0 

South 12,940,240 


99,800.000     99.250.000     98,500,000     96.000,000 


Total  V.  S 

East  Indies 

Japan 

China  and  Egypt. 


Total  India, 

Canada 

Mexico 


&c. 


31,840.240 
6.700.000 
2.400.000 
1. 01 5.000 

10.115.000 
965.000 
762,149 


18,800,000 
12,416,5  2 

31,216,592 

6.596.862 

2,300,000 

950,000 

9,846.862 
961.067 
762.149 


18,700.000 
11.976,929 

30.676.929 

6.4R3.929 

2,169.796 

960,000 

9.593.725 
940.000 
750.000 


18.300.000     17.700.000 
11.503.253      11.236,430 


29.803,2.53  28.930,430 

0.357.460  6.195.671 

2.099,764  2.004.968 

950.000  850,000 


9,407.224  9.050.639 
920,000  900.000 
750,000    750,000 


Total  other 1,727.149       1.723.216       1.690.000       1,670.000       1.6.50,000 

Total  world 143,782,389  142,586,670  141.210.654  139.380.477  135,637,069 

In  the  above  we  use  estimates  for  Great  Britain  and  the 
Continent  that  we  believe  to  be  approximately  correct.  The 
results  for  the  United  States  are,  of  course,  our  own  figures, 
and  those  for  India  are  taken  from  the  official  reports  of  the 
Bombay  Mill  Owners'  Association,  except  that  the  latest  total 
is  an  approximation.  Japan's  aggregates  are  officially  com- 
municated, China's  figures  are  compiled  from  consular  re- 
ports and  for  Canada  and  Mexico  the  totals  are  in  part 
estimated. 

Great  Britain's  trade  in  cotton  goods  with  foreign  coun- 
tries, as  indicated  by  the  volume  of  exports,  feU  off  largely 
during  the  year,  mainly  as  a  result  of  smaller  shipments  to 
India  and  South  America.  The  statement  of  exports  (re- 
duced to  pounds)  by  quarters  for  the  last  two  seasons  is  sub- 
joined. These  years  end  with  Sept.  30,  and  consequently 
the  last  month  of  the  fourth  quarter  of  the  current 
season  is  estimated  on  the  basis  of  the  August  movement. 
Three  ciphers  are  omitted. 

GREAT  BRITAIN'S  COTTON  GOODS  EXPORTS  FOR  TWO  YEARS. 


-1913-14- 


-1012-13- 


(000*  omitted) . 
1st  quar. — Oct.-Dec. 
2d   Quar. — Jan.-Mar  . 
3d   quar. — Apr -June 


aYarns.  PieceGoods.    Total.      aYarns.  PleceCoods.    Total. 

Pounds.      Yards.       Pound'.    Pounds.      YardJi.       Pounds. 

394.097     64.607   1.789,501       411,649 

418,554     5-!.403   1,773.424       403,>-74 

370,7  S     58,607   1,809.365       407.027 

2,S1),000     63.111    1,767,490       394,940 


.  60.674  1,734.279 
.  62.367  1,«6 1.932 
.   61,220   1,603,327 


4th  quar.— July-Sept  b     39.0.0  1,250.000 

Total .- 223,261   0,449,53S  1,463,44*  234,848  7,139,780   1,617,496 

a  Includlns  thread,     b  Estimated  for  the  quarter  on  the  July  movement. 

The  totals  in  pounds  in  the  above  compilation  are  as  com- 
puted by  us,  but  are  believed  to  be  approximately  correct. 
They  indicate  that  the  export  movement  this  season  has 
fallen  off  considerably,  in  large  measure  on  account  of  the 
war.  having  been  1,463,444,000  pounds,  or  154,052,000 
pounds  less  than  the  high  record  total  of  the  previous  season, 
and  142,537,000  pounds  smaller  than  in  1911-12,  when  the 
outward  movement  of  cotton  gooda  was  1,(505,981,000 
pounds. 

To  complete  the  year's  liistorj^  of  the  cotton  goods  trade  in 
Great  Britain  wo  append  data  as  to  prices,  the  statement 
covering  the  last  three  years: 


1913-14. 

1912-lJJ. 

1911-12. 

■o 
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We  now  add  a  brief  summary  by  months  of  the  course  of 
the  Manchester  goods  market  during  the  season  closing  with 
Aug.  31  1914,  and  also  of  the  Liverpool  cotton  market  in 
the  same  form  for  the  same  period.  These  summaries  have 
been  prepared  for  this  occasion  with  great  care,  and  the 
details  will,  we  think,  prove  an  interesting  and  serviceable 
record  for  reference. 

SEPTEMBER.— .l/a?ic/ie.s;er.— The  high  prices  ruling  for 
goods  in  September  served  to  cheek  demand,  and  as  a  result 
the  volume  of  trading  was  of  only  comparatively  moderate 
proportions.     In  fact,  manufacturers  as  a  whole  who  were 
barely  selling  their  production  before  the  advance  had  to  face 
the  alternatives  of  selling  at  a  loss  or  stopping  machinery; 
either  these  or  making  to  stock.  Many  of  them,  however,  were 
still   supphed   with   orders,   assuring  full   work   for  several 
months.   Generally  sellers  and  buj^ers  were  stubbornly  apart. 
There  was  some  talk  of  the  approach  of  short  time;  but  appar- 
ently matters  would  have  had  to  be  much  worse  before  any 
concerted  action  in  that  direction  could  be  taken,  for  the  mar- 
ket, though  irregular,  was  by  no  means  weak.   Some  twenty 
miUs  had  been  stopped,  however,  through  bad-spinning  dis- 
putes, and  their  production  as  an  addition  to  the  establish- 
ments at  work  would  have  had  a  weakening  effect.     The 
general  conditions  in  India  were  good;  the  monsoon  had  been 
a  favorable  one,  and  it  was  but  reasonable  to  anticipate  a 
large  consumption  of  British  textiles.     China  news  continued 
to  improve,  but  the  market  was  still  severely  handicapped, 
high  prices  preventing  any  important  volume  of  buying. 
The  markets  of  Eastern  Europe  showed  only  slight  recovery, 
fresh  troubles  delayed  any  marked  improvement,  Egypt  was 
disappointing  and  the  Continental  markets,  which  likely  were 
in  need  of  supplies,  were  not  willing  to  buy  at  the  current 
high  rates.    Some  of  the  South  American  markets  gave  signs 
of  improvement,  but  the  home  trade,  although  but  slightly 
provided  with  goods,  was  unwilling  to  pay  advances.     The 
salient  events  of  the  month  included  the  conferences  between 
employers  and  operatives  on  the  bad-spinning  disputes,  and 
on  Sept.  9  a  temporary  agreement  was  made  which  was  ex- 
pected to  prevent  any  extension  of  the  disputes  for  three 
months;  a  more  permanent  arrangement  and  the  settlement 
of  the  particular  disputes  were  hoped  for;  but  a  difficulty  at 
a  Bolton  mill  had  grown  into  a  serious  menace,  and  a  general 
lockout  in  the  spinning  industry  was  suggested.     Some  appre- 
hension was  likewise  caused  by  an  announcement  on  the  part 
of  the  Card  &  Blowing  Room  Association  to  the  effect  that 
drastic  measures  were  to  be  taken  in  order  to  compel  all 
operatives  in  that  department  of  the  cotton  industry  to  join 
the  union;  some  80%  were  stated  to  be  members  already, 
and  it  was  proposed  that  they  refuse  to  work  with  non- 
unionists.     The  Clarke  amendment  to  the  U.  S.  tariff  bill 
was  a  subject  of  considerable  discussion  until  its  elimination 
from  the  bill.     Exports  of  yarns  and  goods  from  Great  Britain 
(all  reduced  to  pounds)  aggregated  123,269,000  lbs.,  against 
131,290,000  lbs.  in  September  1912.     Liverpool.~The  trend 
of  the  mark(!t  for  the  raw  material  in  September  was  decided- 
ly upward  and  higher  prices  than  at  any  time  since  June  1911 
were  reached.     The  official  report  of  the  condition  of  the 
crop  in  the  United  States  on  Sept.  25,  made  public  Oct.  2, 
and  which  showed  marked  deterioration  during  the  month 
ended  with  that  day,  was  the  inciting  cause.     Middling  up- 
lands started  off  at  7.03d.,  a  gain  of  G  points  over  the  final 
August  quotation,  and  moved  up  to  7.60d.  by  the  9th  with- 
out any  important  setback.     The  following  week  witnessed 
a  net  drop  of  15  points,  which  was  quickly  recovered,  and 
the  market  continued  to  advance  until  7.95d.  was  reached 
on  the  24th.     A  decline  of  10  points  occurred  on  the  25th 
and  26th,  but  a  rise  of  11  points  on  the  27th  and  29th  car- 
ried the  price  to  a  new  higli  level — 7.96d.     The  final  quo- 
tation of  the  month  was  7.85d, 

OCTOBER.— il/anc/ies/er.— On  the  whole,  the  market  for 
cotton  goods  was  rather  quiet  during  the  month,  the  ruling 
prices  having  tended  to  restrict  demand  from  many  quarters. 
In  fact,  the  Master  Cotton  Spinners'  Federation  indicated 
the  probability  of  an  early  resort  to  organized  short-time  in 
the  American  section.  Settlement  of  the  dispute  at  the 
Beehive  Mill  was  reached  about  the  middle  of  tlie  month, 
and  thus  was  avoided  what  might  have  been  a  formidable 
disturbance  in  the  industry.  This  settlement  implied  the  re- 
turn to  work  of  twenty  or  more  mills,  chiefly  spinning  Ameri- 
can cotton,  and  this  would,  it  seemed  certain,  have  some  con- 
siderable effect  on  the  question  of  short  time.  Although  the 
spinning  trade  was  far  from  satisfactory,  it  had  not  such  weak 
places  as  were  manifesting  themselves  among  manufacturers. 
Both  sections  lost  ground  during  the  month,  but  neither  did 
quite  so  badly  as  was  being  reported.  At  the  same  time 
weakness  had  become  more  apparent  in  some  sections  and 
it  was  feared  would  increase.  Reports  were  current  of  goods 
being  ready  before  time  and  of  delivery  offered  which  had 


previously  been  declared  to  be  impossible.  In  the  case  of 
India  cancellation  of  orders  was  quite  disconcerting.  The 
partial  failure  of  the  September  rains  in  Northern  and  Cen- 
tral India,  the  financial  disturbances  at  Bombay  and  Kar- 
achi and  the  general  pressure  of  stocks  all  tended  to  reduce 
demand,  and  naturally  buyers  were  anxious  to  defer,  as  far 
as  possible,  commitments  to  goods  at  a  higher  level  of  values. 
China  did  not  do  a  great  deal,  though  conditions  there  were 
greatly  improved.  Lack  of  money  or  credit  hampered  the 
Turkish  and  Balkan  markets,  and  accounts  of  Egypt  were 
still  unsatisfactory.  South  and  Central  American  markets 
took  comparatively  small  supplies.  Exports  of  yarns  and 
goods  in  October  reached  143,381,000  lbs.,  against  153,343,- 
000  lbs.  for  the  same  period  of  1912.  Liverpool. — The  mar- 
ket for  the  raw  material  was  without  any  very  definite  ten- 
dency during  the  month,  but  changes  in  prices  were  of  almost 
daily  occurrence.  The  initial  quotation  for  middling  upland 
was  7.71d.,  a  drop  of  14  points  from  the  September  close. 
The  first  few  days  the  prices  held  up  well,  advancing  to  7.89d. 
on  the  2d,  but  thereafter  to  the  15th,  when  the  official  quo- 
tation was  7.36d.,  the  trend  was  quite  steadily  downward. 
Between  the  last-named  date  and  the  23d  there  was  an  ad- 
vance to  7.84d.,  but  later  the  market  sagged  and  closed 
at  7.63d. 

NOVEMBER.— Afanc/ies^er.— The  market  for  cotton 
goods  developed  no  features  of  an  encouraging  nature  during 
November  and  only  considerable  revival  of  demand,  it  was 
believed,  could  check  the  curtailment  m  production  which 
had  already  started.  The  Federation  had  informally  invited 
members  of  the  spinning  section  to  consider  the  possibility 
of  organized  short-time,  but  as  most  of  them  were  not  doing 
by  any  means  so  badly  as  they  had  on  some  previous  occa- 
sions, when  curtailment  had  been  adopted,  it  was  hardly 
probable  that  any  action  in  the  matter  would  be  taken  in 
1913.  Spinners,  in  fact,  were  better  situated  at  the  close  of 
November  than  manufacturers.  In  Nelson,  Burnley  and 
Colne  many  looms  had  stopped  already  and  it  was  feared  that 
the  movement  would  extend  to  other  weaving  towns,  as 
Blackburn,  which  only  a  few  months  ago  previously  was 
reported  to  be  extraordinarily  well  engaged,  had  several 
sheds  stopped  at  the  end  of  the  month.  Reports  from  Con- 
tinental centres  of  the  cotton  industry  pointed  to  consider- 
able slackness  of  production  in  various  European  countries. 
Cloth  exports  continued  large,  though  contracts  were  dwind- 
ling, and  in  some  cases  it  was  evident  that  stocks  were  held 
m  England  in  order  to  prevent  the  appearance  of  glut  abroad. 
In  the  home  trade  there  was  a  good  deal  of  grumbling  at  the 
unsatisfactory  autumn  demand.  The  Indian  trade  was  ex- 
tremely dull  and,  with  failures  in  Bombay  City  and  the 
general  tightness  of  money,  the  prospects  were  not  encourag- 
ing. The  state  of  credit  militated  against  a  regular  trade 
with  China,  and  the  fall  in  silver,  too,  discouraged  buyers. 
The  Near  Eastern  markets  would  have  bought  more  if  credit 
kept  pace  with  demand  and  in  South  American  markets 
there  was  talk  of  failures  and  consequent  discouragement. 
On  the  whole,  it  was  difficult  to  find  a  section  of  manufacture 
that  was  doing  well;  some  good  engagements,  however,  were 
yet  in  hand  among  those  who  sold  heavily  some  few  months 
earlier.  Yarns  and  goods  exports  for  the  month  from  Great 
Britain  totaled  128,850,000  lbs.,  against  130,521,000  lbs.  in 
1912.  Liverpool. — The  course  of  prices  for  the  raw  material 
was  downward  on  the  whole,  although  at  first  there  was  no 
definite  tendency.  Opening  at  7.65d.,  middling  uplands 
moved  down  to  7.59d.  by  the  5th,  was  back  to  7.63d.  the 
following  day,  fell  to  7.40d.  by  the  12th  and  advanced  to 
7.54d.  by  the  15th.  After  that  date  the  tendency  was  quite 
steadily  downward,  with  the  quotation  7.20d.  on  the  27th 
and  closed  at  7.28d. 

DECEMBER. — Manchester. — The  prinicpal  feature  of  the 
cotton  goods  market  in  December  was  the  smallness  of  the 
business  transacted.  For  no  quarter  was  there  more  than  a 
moderate  demand,  and  in  some  cases  trading  was  almost  of 
negligible  volume.  In  part  contributing  to  this  result  was 
the  uncertainty  with  regard  to  the  prices  for  cotton,  the 
tendency  to  increase  estimates  of  the  American  crop  incul- 
cating a  belief  that,  sooner  or  later,  there  would  be  a  more  or 
less  important  drop  in  quotations.  Under  the  circumstances 
buyers  were  not  disposed  to  place  orders  for  distant  delivery 
with  any  degree  of  freedom.  With  orders  restricted,  there- 
fore, there  was  a  further  resort  to  curtailment  of  production, 
and  at  the  close  of  the  month  short-time  or  complete  stoppage 
was  reported  from  most  of  the  weaving  districts.  At  the 
beginning  of  the  month  trade  for  India  was  irregular;  later 
on  some  fair  business  was  put  through  for  Calcutta,  but  for 
the  country  as  a  whole  operations  were  not  at  all  active. 
Very  little  was  done  for  China  at  any  time  and  the  same  was 
in  large  measure  true  of  South  America.  A  healthier  and 
improving  demand  was  reported  from  Egypt  and  the  Levant 
and  other  Near  Eastern  markets  did  better.  Transactions 
for  the  home  trade  Avere  slow.  The  feeling  in  manufacturing 
circles  as  the  month  closed  was  hopeful  as  to  the  outlook  for 
the  new  j'ear.  Witli  large  orders  on  their  books,  spinners 
firmly  maintained  prices  in  the  earlier  part  of  the  month, 
but  later,  and  partly  in  sympathy  with  the  decline  in  cotton, 
yarns  eased  off  moderately.  The  month's  yarns  and  goods 
exports  from  Great  Britain  were  121,866,000  lbs.,  against 
127,795,000  lbs.  in  December  1912.  Liverpool. — A  moderate 
net  decline  in  the  value  of  cotton  occurred  in  December  after 
day-to-day  fluctuations.  Middling  uplands  opened  the 
month  at  7.27d.  and,  after  rising  to  7.34d.  on  the  3d,  dropped 
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to  7.23d.  by  the  6th.  From  that  level  there  was  a  rise  to 
7.33d.  by  the  13th,  a  drop  to  7.22d.  the  following  day,  and 
the  market  continued  its  downward  course  until  6. Old.  was 
reached  on  the  23d.  Thereafter  the  trend  was  upward  to 
the  close,  which  was  at  7.14d. 

JANUARY. — Manchester. — The  general  demand  through- 
out the  month  for  cotton  goods  was  disappointing.  Some 
fair  contracts  were  entered  at  the  beginning  for  Cal- 
cutta, but  later  the  demand  fell  off  considerably,  and 
most  of  the  transactions,  which  were  for  small  parcels, 
were  for  Bombay  and  Madras.  Some  large  sales  were 
arranged  for  China  toward  the  close,  with  deliveries 
running  to  September.  With  the  passing  of  the  Chinese 
New  Year  celebration  (in  the  last  week  of  the  month),  it  was 
anticipated  that  more  business  would  be  done.  Many 
manufacturers  of  dyed  goods,  with  new  orders  booked,  were 
fairly  well  sold.  The  Near  Eastern  outlets,  hampered  finan- 
cially, did  less  business  than  if  matters  were  more  favorably 
situated.  Curtailment  of  production  continued  on  a  con- 
siderable scale  in  the  weaving  districts.  A  little  improve- 
ment was  reported  in  home- trade  circles.  Demand  for  yarns 
was  rather  poor  and  spinners  lost  ground,  the  margin  of 
profit  having  been  less  than  for  a  long  time  back.  There 
seem  to  be  small  prospects  of  organized  short-time  being  in- 
stituted by  the  Masters'  Federation,  but  already  certain 
mills  were  curtailing  output,  as  it  was  found  that  stocks  are 
beginning  to  accumulate.  Exports  of  yams  and  goods  from 
Great  Britain  for  the  month  were  150,430,000  lbs., comparing 
with  147,271,000  lbs.  in  January  1913.  Liverpool.— The 
market  for  the  raw  material,  after  the  decline  of  the  previous 
two  months,  was  without  any  definite  tendency.  Fluctua- 
tions were  frequent  and  resulted  in  a  net  decline  for  the 
month  of  nine  points.  Middling  uplands  opened  at  7.05d., 
but  had  dechned  to  6.91d.  by  the  9th.  An  almost  steady 
rise  then  occurred  until  7.24d.  was  reached  on  the  21st,  but 
the  price  reacted  to  7.1  Od.  by  the  24th,  recovering  to  7.17d. 
the  following  day.  Dropping  again  to  7.10d.  on  the  28th, 
the  market  eased  off  another  five  points  and  closed  the 
month  at  7.05d. 

FEBRUARY. — Manchester. — Transactions  in  cotton  goods 
were  of  not  more  than  strictly  moderate  proportions  during 
the  month  and  were  on  the  whole  upon  a  lower  basis  of  val- 
ues.    At  the  same  time  there  was  no  important  further  cur- 
tailment of  production.     Burnley  led  the  way  in  organizing 
short- time,  and  the  manufacturers  there  agreed  to  stop  four 
weeks  before  June  6.     There  were,  however,  no  indications 
of  other  towns  following  example,  but  no  other  town  had 
been  hit  quite  so  hard  as  Burnley.     During  the  month,  too, 
there  were  reports  of  the  rejection  of  organized   short-time 
by  the  French,  German  and  Belgian  spinners  or  manufac- 
turers.    The  curtailment  in  Lancashire  was  mainly  in  the 
manufacturing   section.     In   the   circumstances   it   was  re- 
markable that  spinners  held  out  so  well.     The  quarterly  re- 
port of  the  Burnley  Weavers'  Association  contained  a  plea 
for  a  48-hour  week,  the  contention  being  that  this  would  be 
rather  an   equal   distribution   of  working  hours  than  a  re- 
duction of  them.     Another  event  of  public  interest  was  the 
discussion  of  the  questions  of  fines  and  steaming.     It  was 
intimated  that  a  bill  would  be  introduced  to  deal  with  the 
matter  of  fines,  but  no  hopes  of  the  total  prohibition  of  steam- 
ing was  held  out.     A  great  deal  was  heard  about  offers  for 
cloth  during  the  month,  but  few  manufacturers   sold  produc- 
tion, and  in  most  sections  there  were  growing  complaints. 
Calcutta  was  dull  and  the  markets  of  the  western  side  of 
India  relatively  better,  though  there  was  little  new  business 
altogether.     China  bought  with  some  freedom  early  in  the 
month  and  a  little  was  done  with  the  smaller  Far  Eastern 
markets.     Little  of  a  favorable  nature  was  to  be  said  of 
Egypt  and  the  Levant,  and  the  South  American  markets 
were  still  very  much  depressed.     Colonial  and  home  trade 
pursued  a  fairly  even  way,  but  the  expectation  of  lower  prices 
discouraged  buying,  and  there  was  some  complaint  at  the 
slowness  with  which  orders  for  delivery  "as  required"  were 
taken  up.     The  settlement  of  the  Blackburn  strike  found 
some  manufacturers  unwilling  to  return  to  full  time.     Ship- 
ments of  yarns  and  goods  from  Great  Britain  were  132,045,- 
000  lbs.,  against  128,513,000  lbs.  in  February  1913.     Liver- 
vool. — The  market  for  the  raw  material  was  without  special 
feature  during  the  month,  although  fluctuations  were  fre- 
quent, the  net  changes  in  prices  between  open  and  close  being 
slight.     Middling  uplands  opened  at  7.()S(i.,  or  3  points  higher 
than  the  January  close,  dropped  to  G.95d.  l)y  the  lltli,  ad- 
vanced again  to  7.00d.  by  tlie  l(3th,  but  (.'ased  off,  and  on  the 
19th  the  quotation  was  down   to  7.02d.      From   that   level 
there  was  a  rally  to  7.09d.  on  the  2()th,  a  drop  to  7.()r>d.  on 
the  25th,  a  ri.so  to  7.08d.  on  the  27th  and  the  close  was  at 
7.07d. 

MARCH — Manchester. — With  the  cotton  goods  trade 
rath(!r  slow  during  most  of  March,  tlu^  sijiruicrs  of  Arncric^an 
cotton  were  cont(!rn|)hiting  towards  the  rtiiddio  of  the  month 
a  restriction  in  output,  hut  the  ch)Hing  days  witiu,'ss(>d  some 
encouraging  developments  and  an  imijrovemeiit  in  demand, 
with  the  result  that  the  ballot  of  the  fcdf^rated  Hi)inn('rs  went 
against  tht;  organization  of  a  stoi)i)age  for  a  week  :it  Kaster. 
The  h(!tter  demand  at  first  had  very  iinK^h  I  In-  .•ii)|)carance 
of  a  covering  of  sliort  interests  tliat  had  afuMimulatcd  during 
the  comparative  weakness  of  cotton,  hut  later  thure  wasevi- 
dence  of  a  re-awakeninjj  of  d(!mand  in  some  markets,  espe- 
cially in   India.     A  serious  handicap  to  the  trade  was  the 


scarcity  of  good  grade  cotton,  and,  though  there  was  some 
suggestion  of  hoarding  by  speculative  holders,  it  was  feared 
that  supplies  would  be  very  far  depleted  before  the  end  of  the 
season.  In  this  connection  it  was  noted  that  a  good  deal  of 
interest  has  been  taken  in  the  United  States  in  the  possi- 
bilities of  low-grade  cotton,  and  both  Government  experi- 
ment and  investigation  seemed  to  indicate  a  much  greater 
value  for  the  lower  grades  in  use  than  the  prices  paid  for  them 
This  brought  up  the  suggestion  that  if  German  spinners  can 
use  low-grade  cotton  to  advantage,  why  cannot  Lancashire? 
As  regards  the  bad  spinning  question,  the  annual  report  of 
the  Operative  Spinners'  Amalgamation  referred  to  the 
increasing  number  of  disputes,  and  though  the  temporary 
agreement  seemed  to  be  working  well,  it  was  recognized  that 
some  permanent  arrangement  was  necessary.  At  the  quar- 
terly meeting  of  the  Amalgamation,  held  on  March  28, 
it  was  decided,  therefore,  that  the  Execuive  Council  should 
continue  negotiations  with  the  Federation  "on  the  under- 
standing that  no  permanent  agreement  should  be  entered  into 
without  being  previously  submitted  to  the  general  body  of 
members."  Cloth  was  dull  at  the  beginning  of  the  month, 
and,  although  demand  was  much  better  towards  the  close, 
manufacturers  generally  were  not  in  satisfactory  condition. 
Home  trade  seemed  about  normal,  but  in  several  sections  little 
had  been  done  for  some  time,  and  prices  were  distinctly  low 
in  relation  to  cotton.  Curtailment  continued  to  be  a  feature 
of  the  situation,  and  many  offers  were  received  for  summer 
and  autumn  delivery;  but  manufacturers  who  were  willing  to 
accept  low  prices  to  keep  looms  running  were  not  inclined  to 
engage  far  forward  with  unprofitable  work.  India  bought 
more  freely  at  times  and  China  took  somewhat  larger  sup- 
plies. Egypt,  on  the  other  hand,  was  unsatisfactory,  the 
Balkan  and  Levant  markets  irregular  and  handicapped  by 
financial  difficulties,  and  South  America  a  distinct  disap- 
pointment. Spinners  of  American  yarns  were  generally 
working  at  a  loss  and  many  of  them  had  taken  extremely 
low  prices  to  obtain  temporary  relief  from  insufficient  orders. 
Exports  of  yarns  and  goods  from  Great  Britain  for  the  month 
were  136,079,000  lbs.,  comparing  with  128,091,000  lbs.  in 
March  1913.  Liverpool. — The  market  for  the  raw  material 
made  a  moderate  net  advance  during  the  month.  Fluctua- 
tions were  frequent  and  at  first  the  tendency  was  downward, 
the  net  decline  to  the  9th  having  been  14  points,  the  quota- 
tion then  standing  at  6.93d.  By  the  16th,  however,  the 
price  was  up  to  7.08d.  and  a  further  rise  of  13  points  made 
the  close  7.21d. 

APRIL. — Manchester. — A  somewhat  marked  change  for 
the  better  in  the  cotton  goods  trade  occurred  in  April  and  a 
further  improvement  was  looked  for.     The  buying  for  India 
was  on  a  large  scale  throughout  and  rather  more  was  done  for 
some  of  the  other  markets.     With  the  more  satisfactory  de- 
mand for  cloth,  moreover,  there  was  more  activity  apparent 
in  the  yarn  market.     Spinners  were  doing  so  poorly  in  March 
that  a  general  stoppage  at  Easter  was  expected,  but  a  move- 
ment in  that  direction  failed  through  not  receiving  the  neces  - 
sary  favorable  percentage  of  the  members  of  the  Federation: 
in  April  it  was  hoped  that  the  industry  would  get  along  with- 
out any  organized  short-time.     The  improvement  noted,  it 
is  said,  had  not  up  to  the  close  of  the  month  been  sufficient 
to  put  prices  of  the  regular  staples  in  American  yarns  on  a 
profitable  basis.     There  was  a  stoppage  for  a  week  at  Easter 
in  some  districts,  but  in  the  least  profitable  section  of  the 
industry  at  the  time.     With  all  looms  and  spindles  at  work, 
it  was  anticipated  that  yarn  would  soon  become  scarce  and 
spinners'   margins  ample.     F'ewer   difficulties  were  experi- 
enced over  bad  spinning  during  the  month,  making  it  easier 
for  the  two  parties  to  make  permanent  arrangements  for  deal- 
ing with  complaints.     The  most  important  event  outside  the 
cotton  trade,  but  in  connection  with  it,  was  the  rupture  be- 
tween the  United  States  and  Mexico.     Manufacturers  were 
in  a  much  better  position  at  the  end  of  April  than  at  the  close 
of  March.     Many  of  them,  having  sold,  advanced  prices,  and 
buyers,  who  had  satisfied  pressing  needs,  were  reluctant  to 
go  further.     A  very  large  business  as  stated  was  done  with 
India.     The  China  market  was  the  chief  disappointment  of 
the  month,  the  demand  having  been  extraordinarily  small. 
Egypt  was  still  somewhat  depressed,  and  though  there  was 
a  fair  amount  of  buying  for  Near  Eastern  markets  their 
general    financial    position    was    not    very    strong.     South 
American    markets   remained   disappointing   and   little   im- 
provement in  the  near  future  was  anticipated.     A  moderate 
demand  from  Continental,  colonial  and  home  trade  markets 
was  reported.     A  large  business  was  done  in  both  American 
and    Egyptian    yarns.     Yarns   and    goods   exi)orts    for   the 
month  from  Creiii  Britain  totaled  123,403,000  lbs.,  against 
133,()23,0()()  lt)s.   in    1913.     Liverpool. — The  trend  of  prices 
for  the  raw  material  was  upward  on  the  whol(>,  but  only  to  a 
moderate    extent.     Opening    at    7.22(1.,  middling    uplands 
moved  up  to  7.38d.  on  the  Sth,  was  down  to  7.27d.  on  the 
15th  and  back  to  7.35d.  on  the  IStli.     After  that  date  the 
(;hanges  were  slight,  with  the  close  at  7.35d. 

jVI^Y. — Mnitchcsler. — The  imjjroved  demand  for  cotton 
goods  experienced  in  Ai)ril  continued  to  only  a  moderate  ex- 
tent in  May  for,  while  India  was  a  considerable  buyer,  the 
volume  of  orders  for  that  cjuarter  was  not  sufficiently  heavy 
to  offset  th(!  indilferent  inciuiry  from  many  of  I  he  markets. 
But  despite  m;iny  complaints  of  poor  trade,  there  w;is  no 
extensive  (rurtailment  of  production,  in  fact,  with  the  e.x- 
ception  of  Burnhty.  there  was  no  organized  short-time  re- 
ported.    During    Whitsuntide,    however,    many    stoppages 
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in  both  the  spinning  and  weaving  sections  were  expected  and 
unless  an  improvement  in  trade  occurred  they  would  almost 
inevitably  be  extended.  The  Bleachers'  Association,  and 
the  Fine  Spinners'  Association  as  well,  issued  favorable  re- 
ports on  the  year's  working.  A  joint  conference  on  the 
bad-spinning  question  was  held  on  May  11  and  adjourned. 
As  already  noted,  the  principal  cloth  business  of  the  month 
was  with  India,  but  it  was  on  a  restricted  scale  by  comparison 
with  that  of  the  previous  month.  Manufacturers  did  not 
continue  to  improve  their  position,  for,  although  some  sec- 
tions were  well  engaged  others  were  badly  off  for  orders. 
China  did  little  and  the  various  other  markets  were  on  the 
whole  rather  unsatisfactory.  As  regards  yarns,  the  large 
business  done  during  April  in  both  American  and  Egyp- 
tian varieties  was  not  repeated  and  margins  that  had  begun 
to  improve  again  fell  off.  The  month's  yarns  and  goods 
exports  from  Great  Britain  were  132,157,000  lbs.,  against 
136,294,000  lbs.  in  May  1913.  Liverpool.— A  further  net 
advance  in  the  value  of  cotton  oeeiirred  in  May  after  day-to- 
day fluctuations.  Middling  uplands  opened  the  month  at 
7.26d.,  was  down  to  7.25d.  the  following  day,  advanced  to 
7.32d.  on  the  5th  and  was  back  to  7.27d.  on  the  7th.  From 
that  level  the  rise  was  quite  steady  to  the  22d,  when  the  quo- 
tation stood  at  7.59d.  The  23d  witnessed  a  loss  of  5  points, 
but  by  the  28th  the  quotation  was  up  to  7.75d.  and  the  close 
was  5  points  lower  at  7.70d. 

JUNE. — Manchester. — The  course  of  the  cotton  goods 
market  in  June  was  in  every  respect  unsatisfactory  and  as  a 
result  of  the  very  slack  trade  manufacturers  lost  much 
ground  and  reduction  of  output  was  begun  in  some  instances. 
There  was  no  organized  curtailment  but  a  good  many  looms 
stopped  and  spinners  were  inclined  to  follow  the  example  of 
the  manufacturers.  Stocks  of  manufactured  goods  were 
heavy,  and  manufacturers  found  some  of  their  customers 
unwilling  to  take  in  what  they  had  ordered.  The  meeting 
of  the  International  Federation  held  at  Paris  about  the 
middle  of  the  month  was  characterized  by  a  very  gloomy 
report  on  the  immediate  prospects  of  the  cotton  trade  by 
Sir  Charles  Macara.  Furthermore,  a  scheme  for  cotton- 
growing  in  the  Punjab  was  introduced.  The  International 
Congress  of  Tropical  Agriculture  was  held  in  London  on  the 
last  days  of  the  month,  and  some  interesting  papers  were 
read,  including  one  by  Lord  Kitchener  on  cotton-growing  in 
Egypt.  There  was  also  talk  about  increased  labor  costs  in 
cotton-growing,  and  it  was  maintained  that  the  cost  of  pro- 
duction was  already  so  high  as  to  make  it  doubtful  whether 
the  current  prices  were  profitable  enough  to  stimulate  much 
increase  of  acreage.  Some  progress  toward  an  agreement  was 
reported  made.  Most  of  the  sales  of  cloth  made  during 
the  month  were  very  unsatisfactory.  The  Indian  markets 
were  very  quiet  after  considerable  buying,  and  little  more 
business  was  looked  for  until  the  character  of  the  monsoon 
has  declared  itself.  Stocks,  especially  at  Bombay  and 
Karachi,  were  pretty  heavy.  Trade  for  China  was  disap- 
pointing and  little  was  done  for  other  markets.  The  boycott 
of  Christians  in  Asia  Minor  and  the  unsettled  state  of  Al- 
bania contributed  to  an  unsatisfactory  state  of  things  in  the 
Near  East.  West  African  markets  were  very  slow,  and  little 
improvement  was  to  be  seen  in  South  America.  Home  trade 
was  quiet.  American  yarns  lost  in  margins  and  staple 
counts  could  only  be  sold  at  prices  which  represented  heavy 
losses.  Even  at  that  buyers  were  not  eager.  The  exports 
of  yarns  and  goods  from  Great  Britain  were  115,231,000 
lbs.,  against  137,109,000  lbs.  for  the  same  month  in  1913. 
Liverpool. — The  market  for  the  raw  material  displayed  no 
decided  tendency  during  June,  though  the  net  result  for 
the  month  was  a  very  moderate  decline.  Opening  at  7.86d. 
for  middling  uplands,  a  rise  of  16  points  from  the  May  close, 
the  quotation  fell  off  to  7.73d.  by  the  8th,  but  had  advanced 
to  7.87d.  by  the  11th.  From  that  level  there  was  a  farily 
steady  downward  trend  to  the  22d,  when  the  quotation  was 
7.50d.;  an  advance  then  set  in  that  carried  the  price  to  7.64d. 
at  the  close. 

JULY. — Manchester. — Dulness  and  depression  charac- 
terized the  cotton  goods  market  during  July  and  at  the  close 
much  perplexity  and  anxiety  existed  as  a  result  of  the  war 
situation  on  the  Continent  and  the  possibility  that  Great 
Britain  would  become  involved  in  hostilities.  There  had 
been  a  good  deal  of  irregular  reduction  of  output,  both  in 
cloth  and  yarn,  and  the  conditions  in  the  spinning  industry 
became  so  unsatisfactory  that  at  a  meeting  called  by  the 
Federation  early  in  the  month  it  was  determined  to  take  a 
ballot  of  the  members  spinning  American  cotton  on  the 
subject  of  short  time.  It  was  recommended  that  between 
the  date  of  the  meeting  and  the  end  of  September  every  firm 
should  close  for  the  equivalent  of  three  weeks — 1663^  hours. 
The  matter  was  balloted  upon  and  it  was  announced  on  the 
31st  that  the  consent  of  the  80%  of  the  members  necessary 
to  make  the  proposal  operative  had  been  obtained.  Many 
looms  had  already  stopped,  and  hardly  a  weaving  town 
had  for  some  little  time  been  working  in  full,  though  some 
were  better  off  than  others.  The  month  opened  extremely 
quiet  in  the  cloth  market,  and  at  the  end  of  it  trade  had 
been  practically  brought  to  a  standstill  by  the  interna- 
tional situation;  notwithstanding  a  good  deal  of  short- 
time  and  stoppage  of  looms  in  the  weaving  trade,  stocks  in 
some  cases  had  accumulated.  The  monsoon  in  India  pursued 
a  normal  course,  and  it  was  reasonable  to  believe  that  from 
that  quarter  there  would  soon  be  a  good  inquiry.  During  the 
month  the  various  Indian  markets  did  considerably  less  than 


an  average,  and  China  was  very  disappointing.  Early  in  the 
month  the  depression  there  was  accentuated  by  a  boycott 
of  the  auctions  by  native  dealers,  who  took  this  means  to 
protest  against  the  increased  levy  of  likin  dues.  The  great 
dechne  in  silver  told  against  business  here.  The  long-con- 
tinued depression  in  South  America  is  not  considered  to  be 
at  an  end,  the  Near  East  before  recovering  from  one  war  was 
threatened  with  another,  Egypt  was  not  yet  in  good  shape 
and  Continental  and  home  trade  markets  were  small  buyers. 
The  reduction  in  output  of  yarn  which  preceded  the  decision 
as  to  organized  short-time  did  something  to  strengthen 
spinners,  but  they  had  a  very  bad  month.  It  was  recognized 
that  an  improvement  in  the  cloth  trade  must  come  before 
any  great  demand  for  yarn.  Yarns  and  goods  exports  for 
the  month  from  Great  Britain  totaled  143,189,000  lbs., 
against  142,520,000  lbs.  in  July  1913.  Liverpool.— The 
market  for  the  raw  material  tended  quite  steadily  downward 
during  the  month,  the  decline  being  accentuated  toward  the 
close  by  the  political  complications  in  Continental  Europe. 
The  initial  quotation  for  middling  upland  was  7.60d.,  from 
which  level  there  was  a  drop  to  7.33d.  by  the  10th.  Be- 
tween the  last-named  date  and  the  14th  there  was  a  net 
change  in  price  of  only  7  points — an  advance — but  thereafter 
the  market  feU  quite  steadily  and  closed  at  6.66d. 

AUGUST. — Manchester. — As  a  result  of  the  war  (Great 
Britain  being  drawn  into  the  conflict),  the  cotton  goods 
trade  was  thoroughly  disorganized  during  August.  Very 
little  business  was  done  in  any  quarter,  and  quotations 
for  both  goods  and  yarns  were  quite  nominal.  Most  atten- 
tion was  paid  to  deliveries,  and  in  the  last  half  of  the  period 
the  movement  of  goods  from  manufacturers  to  shippers  was 
of  fairly  good  volume  under  existing  conditions.  Numerous 
spinning  and  weaving  mills  were  compelled  to  shut  down. 
The  exports  of  cotton  cloth  from  Great  Britain  for  the  month 
reached  313,074,000  yards,  against  579,546,500  yards  in  Aug- 
ust 1913.  Liverpool.— The  market  for  the  raw  material  was, 
of  course,  very  greatly  affected  by  the  war.  In  fact,  the  Ex- 
change was  closed  all  the  month  and  sales  of  cotton  were  very 
small  at  practically  nominal  quotations.  These  were  6.50d. 
for  middling  uplands  from  Aug.  1  to  Aug.  17,  inclusive,  and 
6.20d.  thereafter.  The  close  at  6.20d.  compares  with  6.97d. 
at  the  end  of  the  previous  season,  or  a  loss  for  the  year 
of  0.77d. 

We  now  give  a  compilation  which  covers  the  figures  of 
consumption  in  detail  for  each  of  the  principal  countries 
embraced  in  the  statement  of  the  world's  annual  consump- 
tion already  presented,  and  the  total  of  all.  These  figm*es 
are  not  the  takings  of  the  mills,  but  the  actual  consumption, 
and  are  in  all  cases  expressed  in  bales  of  500  pounds.  The 
figures  in  the  table  cover  the  years  from  1884-85  to  1913-14 
inclusive,  and  are  given  in  thousands  of  bales. 
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1884-85... 

2,746 

2,604 

5.350 

1.286 

241 

1,527 

467 

00 

7,444 

1885-86... 

2,902 

2,772 

5.674 

1.512 

310 

1,822 

504 

20 

8,120 

1886-87... 

2,955 

2,912 

5,867 

1.578 

361 

1,939 

569 

30 

8,505 

1887-88... 

3.073 

3,037 

6,110 

1,624 

400 

2.024 

617 

40 

8,891 

1888-89... 

3,016 

3.256 

6.272 

1,704 

444 

2,148 

697 

50 

9,267 

1889-90... 

3,227 

3.432 

6,659 

1,682 

503 

2,185 

791 

60 

9,795 

Av.6y'rs 

2,986 

3.002 

5,988 

1,564 

377 

1.941 

607 

1 

34 

8,670 

1890-91... 

3.384 

3.631 

7,015 

1,810 

557 

2,367 

924 

99 

106 

10..511 

1891-92... 

3,181 

3.619 

6.800 

1.944 

632 

2,576 

914 

150 

125' 10.565 

1892-93... 

2,866 

3,661 

6.527 

1,872 

679 

2,551 

918 

200 

195  10,291 

1893-94... 

3.233 

3,827 

7.060 

1,593 

671 

2,264 

959 

192 

105  10.580 

1894-95... 

3.250 

4,030 

7,280 

1,940 

803 

2,743 

1.074 

286 

160 

11,543 

1895-96... 

3,276 

4,160 

7,436 

1,711 

861 

2.572 

1,105 

363 

129 

11,605 

Av.6y'r8 

3,198 

3,821 

7,019 

1,812 

700 

2.512 

983 

216 

120 

10,849 

1896-97... 

3,224 

4,368 

7.592 

1,776 

962 

2.738 

1,004 

414 

132 

11.880 

1897-98... 

3.432 

4,628 

8.060 

1.808 

1,154 

2.962 

1,141 

534 

191  12.888 

1898-99... 

3,519 

4.784 

8.303 

2.244 

1,309 

3,553 

1,314 

703 

142  14.015 

1899-00... 

3.334 

4.576 

7.910 

2.355 

1,501 

3,856 

1,13.1 

711 

157 

13,773 

1900-01... 

3.269 

4.576 

7.845 

2.150 

1,577 

3,727 

1,06(1 

632 

152 

13,416 

1901-02... 

3,253 

4.836 

8.089 

2,207 

1,830 

4,037 

1,384 

726 

179 

14,416 

Av.6y'rs 

3,339 

4,628 

7,967 

2,089 

1,389 

3,478 

1,174 

620 

159 

13,398 

1902-03... 

3,185 

5,148 

8,333 

2.048 

1,967 

4,015 

1,364 

667 

199 

14.478 

1903-04... 

3,017 

5,148 

8,165 

2.001 

1,907 

3,908 

1,368 

693 

176]  14,310 

1004-05... 

3,620 

5,148 

8,768 

2,194 

2.116 

4,310 

1,474 

755 

305' 15.012 

1905-06... 

3.774 

5,252 

9.026 

2.440 

2.286 

4,726 

1,586 

874 

223  10.435 

1906-07... 

3.892 

5.460 

9,352 

2.575 

2,375 

4,950 

1,552 

907 

238  10.999 

1907-08... 

3,690 

5,720 

9.410 

2,093 

2,134 

4,227 

1,561 

891 

192  16.281 

Av.6y'r3 

3,529 

5,313 

8.842 

2,225 

2,131 

4,356 

1,484 

781 

223  15.686 

1908-09... 

3.720 

5,720 

9.440 

2,448 

2,464 

4,912 

1,653 

881 

278  17.164 

1909-10... 

3.175 

5,460 

8.635 

2,266 

2.267 

4,533 

1,517 

1,055 

449  16.189 

1910-11  ... 

3,776 

5,400 

9.236 

2,230 

2,255 

4,485 

1,494 

1,087 

448116,750 

1911-12 

4.160 

5.720 

9,880 

2,558 

2,620 

5,210 

1,607 

1,357 

512' 18.568 

1912-13*.. 

4,400 

6.000 

10,400 

2,682 

2,849 

5,531 

1,643 

1.500 

568  19.642 

1913-14*.. 

4,300 

6.000 

10.300 

2,690 

2,959 

5,649 

1,730 

1.600 

626,19.905 

Av.6  y'rs 

3.922 

5.727 

9.649 

2.484 

2.569 

5.053 

1.607 

1.247 

4S0' 18,036 

•  Figures  of  European  consumption  for  1912-13  and  1913-14  are  subject  to  cor- 
rection. 

Another  general  table  which  we  have  compiled  of  late  years 
is  needed  in  connection  with  the  foregoing  to  furnish  a  com- 
prehensive idea  of  the  extent  and  the  expansion  of  this 
industry.  It  discloses  the  world's  cotton  supply  and  the 
sources  of  it.  The  special  points  we  have  sought  to  illus- 
trate by  the  statements  are,  first,  the  relative  contribution 
to  the  world's  raw  material  by  the  United  States  and  by 
other  sources,  and,  second,  to  follow  its  distribution.  Be- 
ginning with  1896-97,  the  figures  of  visible  supply  include 
Alexandria  and  Bombay  stocks. 
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WORLD'S  SUPPLY  AND  DISTRIBUTION  OF  COTTON. 


bales. 


Visible 

and      I 
InriHhle 
Supplu 
Begin-    I 
ninn  of  \ 
Year. 


Crops. 


UnUed 
SUUes. 


All 
Others. 


Total. 


Total 

Actual 

Con^ump- 

Hon. 


Balance  of  Supply 
End  of  Year. 


Visible. 


In- 
visible. 


lg84-85... '1.550.000 
1885-80... ;1.34S.O00 
1886-87... ;i. 44 1.000 
.11.473.000 
.1.291,000 
-  1,119.000 


1887-88 

1888-89 

188»-90 

Average 

6  year? 


5,136,0002,101,000 
5,984,0002,234,000 
5.960,00012,577,000 
6.400.000  2.309,000 
6,463,000  2,632,000 
6.820.O00i2.933.00O 


7,237,000 
8,218,000 
8,537,000 
8,709,000 
9,095,000 
9.753,000 


7,444.000 
8,120,000 
8,505,000 
8,891,000 
9,267,000! 
9,795,000 


984.000 
968.000 
999.000i 
772,000 
682.000 
846.000 


6,127.000  2,464.000  8,591.000  8.670,000 


359,000 
473,000 
474,000 
519,000 
437,000 
231,000 


ll  077  000'  8,137,00013,039.000  11.176.00010,511,0001,315,000  427.000 

1,742,000  8.610.000(3,001,000  11,641.000  10,.'565.0O02. 310.000  5OS.000 

2  818.000  6,435.000i3.296.00O  9,731.00010,291,000  1.903.000  355.000 

,136.00013.314.000  10.450.000  10.5S0.000  1.792.0001  336.000 

1(2.978,000  I2,6I8.00Oll..543,0002, 185,000  1,018.000 


2.258.000 
2.12S.O0O 
3.203.000 


1.931, 
1.923 
13.241 
3.999 
2.456 
,2.673, 


9,fi4n,000( 

6,912.000|3,421,000  10,333.00011,605,0001.231,000 


7.817,000  3.175,00010,992,00010,849,000 


000 
636  10 
15S11 
364  9 
489  10 
027  10 


,435,868 
890.00013 
078.000,3 
137.000 


438.000  11.873,86811,880.3.32.1, 

316.290  14.206,29012.888.76811, 

694.934  14.772,934  14.014  7282, 

3.092.897  12.229,897  13,772,772  1, 

21S,000|3,414,454  13,632.454  13,415,916,1, 

380,380(4.033,56914,413,949  14.414,908  1, 


700,000 


295,636  628,000 
905.1581.336.000 
371.364  1.628.000 
071.489  1,385.000 
.549.0271,124.000 
306,0681,366,000 


2.672 
2.921 
2.770 
5.042 
4.178 
5.692 


10 

06810 
061  9 
244  13 
633  1 1 
93813 
723  11 


023,207i3.498,358 13,521, 565  13,397,911 

04 
4 


511.021 
841.671 
420.056 
002,904  4 
306,846  5 
257,538  4 


1890-91... 
1891-92... 
1892-93... 
1893-94... 
1894-95... 
1895-96.  . 
Average 
6  years 

1896-97... 
1897-98.. 
1898-99... 
1899-00... 
1900-01 . . . 
1901-02... 
Average 
6  years. 

1902-03... 
1903-04... 
1904-05... 
190.5-06... 
1906-07... 
1907-08.. 
Average 
6  years. 

1908-09... 
1909-10... 
1910-11... 
1911-12... 
1912-13... 
1913-14... 
Ayerage 
6  years. 

To  lllu-strate  the  preceding,  take  the  last  season,  1913-14,  and  the  results  would 
be  as  follows: 

Supply — Visible  and  invisible  stock  beginning  of  year bales .6, 364, 608 

Total  crop  during  year 21,094,290 


215,667 14, 726 ,68714.477 ,694  1 
317,670t  14, 159,.341!14.310, 1.581 
464.0001 17,8.84.056  15,61 1 .667;2 
568,629' 15.571„533ll6.435.22S:l 
205,837  18.512,683  16,998,898  2 
186,104il5.443,642;i6,281,272'l 


11.556,672  4.492.985,16,049,657  15,685.819 


'4.855,093  13,496,751  4,489,169  17 
5,676..526  10,224,923  5,021,605  15 
4,732.491  11, 804,749:5. 057. 98816 
4.844.744  15.683,94.5  4,845.970  20 
6,808,927  13,943,2205,254,75919 
|6. 364.608  14,259,290:6,835,00021 


,177,677  1,743,384 
,085,237  1,7.35.007 
.501.4692.541.164 
.702,48512,476,453 
,215.497,3,477,226 
,600.104  3,254,989 


985,92017,164,4871 
,246, .528  16,188,5631 
,862,73716,7.50,484  1 
529,915  18,565,732  2 
197,97919,642,2982 
.094, 29019, 904,93712 


,875,1403,801,386 
,367,624  3,464,867 
,537,249  3,307,495 
,095,478  4,713,449 
,015,2114,349,397 
,728,000,4,825,961 


13,235,48015, 250,748118,486,228  18,036,0841 


Total  supply— balei!  of  500  lbs 27,458,898 

DistTibulion — Total  consumption ,  &c 19 ,904 ,  937 

Leaving  visible  stock 2,728,000 

Leaving  Invisible  stock 4,825,961 


Total  visible  and  invisible  stock  at  end  of  year 7,553,961 

Overland  and  Crop  Movement. 
OVERLAND. — With  the  frequent  and  improved  water 
transportation  facilities  of  recent  years,  coupled  with  the 
fact  that  the  large  users  of  cotton  at  the  North  are  adjacent 
to  the  seaboard,  the  relation  that  portion  of  the  crop  moved 
by  the  overland  routes  bears  to  the  total  yield  has  dwindled 
in  importance.  In  1883-84  close  to  one-fifth  of  the  crop  was 
so  moved,  but  ten  years  later  the  proportion  had  shrunk  to 
16 ^7o.  by  1903-04  bad  fallen  to  11%,  but  in  1913-14  had 
advanced  to  12%.  There  is  also  from  year  to  year  a  con- 
siderable variation  in  the  amounts  carried  by  the  various 
routes.  In  the  season  just  closed,  for  example,  some  im- 
portant roads  failed  to  share  at  all  in  the  increased  amount 
moved.  The  movement  via  Rock  Island  was  less  than  one- 
third  of  that  of  1912-13  and  the  Cincinnati  New  Orleans  & 
Texas  Pacific  Ry.  carried  some  14,000  bales  less.  The 
Illinois  Ctsntral  and  Louisville  &  Nashville  roads,  in  fact, 
seem  to  have  most  largelj'  gained  in  cotton  traffic,  the  move- 
ment over  the  former  having  been  37%  and  over  the  latter 
26%  greater  than  in  the  previous  season.  The  smaller 
movement  over  "Other  Routes"  reflects,  of  course,  the  de- 
crease in  takings  by  Japan  of  American  cotton,  which 
most  largely  moves  via  the  Pacific  seaboard,  to  which 
it  is  carried  by  the  various  transcontinental  lines.  It 
does  not  follow,  however,  that  all  the  several  roads  have 
suffered  loss  of  traffic;  on  the  contrary,  the  Chicago  Rock 
Island  &  Pacific  and  the  Northern  Pacific  lines  made  more 
or  less  important  gains  in  the  volume  of  cotton  handled  to  the 
Coast.  To  indicate  the  n^lation  the  gross  oveland  bears  to 
the  total  yield  in  each  of  the  last  twenty  years,  we  append 
the  following: 


I  Gross 

Crop  of —  Total  Yield.      Overland. 


Increase  or  Decrease. 


Of  Crop. 


Hales. 


I 


Bales. 


Per  Cent. 


1913-14 

1911'  13 

igi)  12  

19I<»  II 

l<)f)!»  10 

190S  09 

1907  08  

]90(i  07 

190.V06 

19010.5 

HKW  04 

1902  o:i 

1901-02 

190001 

1899  00 

1898-99 

1897-98 

1890-97 

1895-96 

1894-95 


14 
14 
10 
12 
10 
13 
11 
13 
II 
13 
10 
10 
10 
10 
9 
II 
11 
8 
7 
9 


,009.968 
,I28.!»02 
,043,316 
.132,332 
.6.-)0.961 
.828,846 
,.581,329 
..'•|.')0.760 
,319,860 
..'■.56,841 
,12.5.176 
7.58,326 
,701,4.53 
,425,141 
,439. .5.59 
.235.383 
,180,960 
,714,011 
,162.473 
,892,766 


1,748 
l,f)78, 
1,931, 
1.314, 
1,154 
1,626 
1,177 
1 ,705 
1 ,234 
1 ,569 
1,120 
1  .438 
1 .675 
1  .767 
1 ,790 
2,0.57 
1 ,896 
1 ,282 
1,190 
1,867 


517 
(83 
496 
745 
642 
387 
931 
1.52 
61 1 
870 
993 
,268 
,042 
,646 
,238 
,021 
,011 
,211 
,299 
.104 


Increase 
Decrease 
Increase 
Increase 
/Jeireuse 
Increase 
Decrease 
Increase 
Decrease 
liiereasc 
Decrease 
Increase 
Increase 
Increase 
J)icn  line 
I  nenasc 
Increase 
Increase 
Decrease 
Increase 


3.39 

11.94 

32.24 

13.90 

22.98 

19.40 

14.53 

20.41 

16.51 

33.89 

6.07 

()..53 

2.64 

10.41 

15.99 

0.48 

28.31 

21.66 

27.60 

31.43 


Of  Overland. 


Per  Cent. 


Increase 
Decrease 
Increase 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Decrease 
Increase 
Decrease 
Decrease 
Decrease 
Decrease 
Decrease 
Increase 
Increase 
Increase 
Decrease 
Increase 


4.11 
13.10 
46.95 
13.86 
29.03 
38.07 
30.96 
38.11 
21.35 
40.07 
22.06 
14.19 

5.49 

1 .28 
12.98 

7.83 
47.90 

7.72 
36.25 
48.64 


Changefromgeaaonof  •94-'95to 'n-H.     Increase  47  .fJH      Decrease    0.43 
In  determining  this  year  the  proportion  of  the  crop  for- 
warded by  tlie  difforont  overhmd  routes,  we  have  followed 
our  usual  motlioda — 


First — Of  counting  each  bale  of  cotton  at  the  Southern 
outsort  where  it  first  appears. 

Second — Of  deducting  from  gross  overland  all  cotton 
shipped  by  rail  from  Southern  outports  to  the  North. 

Third — Of  deducting  also  from  overland  an.y  amounts 
taken  from  Southern  outports  for  Southern  consumption. 

Fourth — Of  deducting  likewise  arrivals  by  railroads  at 
New  York.  Boston,  Baltimore  and  Philadelphia,  all  of 
which  have  been  counted  in  the  receipts  from  week  to  week 
during  the  year. 

With  these  explanations,  nothing  further  is  needed  to 
make  plain  the  following  statement  of  the  movement  over- 
land for  the  year  ending  Aug.  31  1914. 


1913-14.    1912-13.  I  1911-12. 


Amount  shipped — 

Via  St.  Louis bales. 

Via  Cairo 

Via  Rock  Island 

Via  Louisville 

Via  (Mncinnati 

Via  Virginia  points 

Via  other  routes 


&c. 


Total  gross  overland 

Deduct  shipments — 

Overland  to  New  York.  Boston 

Between  interior  towns,  «&c 

Galveston,  inland  and  local  mills 

New  Orleans,  inland  and  local  mills 

Mobile,    inland  and  local  mills 

Savannah,  inland  and  loca!  mills 

Charleston,  inland  and  local  mills 

North  Carolina  ports,  inland  &  local  mills 
Virginia  ports,  inland  and  local  mills 


Total  to  be  deducted. 


Leaving  total  net  overland. o. 


580,5911 
410.2451 
6.748! 
121.945 
118.3001 
167.614 
343.074 


594.216 
298,868 
21.822 
109.026 
131.669 
160.144 
363.238 


668.030 
289,382 
8,458 
173,553 
126,428 
187,880 
477,765 


1.748,517  1,678,983  1,931.496 


128.971 

♦205.398 

20.395 

118.310 

11,591 

15,910 

4.300 

12.301 

16,229 


149.752 

*137.509 

18.484 

.38.646 

11.787 

34.505 

319 

2.0.38 

13.771 


195.369 

*107.313 

21.967 

23,692 

9.699 

31.608 

2.061 

4,228 

7,296 


533,405      406.811      403,233 


...  1,215.112  1,272,172  1,528,263 


a  This  total  includes  shipments  to  Canada  by  rail,  which  during  1913-14 
amounted  to  142.^61  bales,  and  are  deducted  in  the  slaieiueut  of  consump- 
tion.    *  Includes  foreign  cotton  consumed  at  the  South. 

CROP  DETAILS.— We  now  proceed  to  give  the  details 
of  the  entire  crop  for  two  years: 

LOUISIANA. 

1913-14 1912-13 

Exported  from  New  Orleans: 

To  foreign  ports 1.706,060  1.3.50.327 

To  coastwise  ports 106,642  85,162 

To  Southern  ports,  &c.,  by 

river  and  rail  * 98,140  23,089 

Manufactured* 20,170  15,557 

Burnt 292                                 

Stock  at  close  of  year 49,531—1,980,835  17,640— 1,491,.  .  a 

Deduct — 

Received  from  Mobile 34,927  29,071 

Received  from  Galveston..  18,336  2,160 

Received  from  N.  Y.,  &c..  33  57 

Received  from  Mexico 17,866                                      

Received  from  other  foreign 

ports 1,275  116 

Stock  beginning  of  year 17,640—  90,077           23,412—       54,816 

Total  movement  for  year 1,890,758  1,436,959 

*  In  overland  we  have  deducted  these  two  items. 

TEXAS. 

1913-14 1912-13 

Exported  from  Galveston,  &c.: 

To    foreign    ports     (except  .„„„„^. 

Mexico)--. 3,354,907  .       4,039,954 

To  Mexico  from  Galveston,  ,_„ 

Texas  City,  &C-- --  18,768  „Vl-","7 

To  coastwise  ports  * 678,139  923,421 

Burnt            -                 11,461                                  

Stock  aVclose  of  year 51,165—4,114,440         125,280—5,104,028 

Deduct — • 

Received  at  Galveston,  &c.,  , ,  ^^_ 

from  Tcx.as  City,  &c 28,082  1 1 ,00;>         ,,„,,„ 

Stock  at  beginning  of  year..  125,280—  153,362         101,611—     113,116 

Total  movement  for  year 3,961,078  4,990.912 

*  Includp.s  20.395  bales  shipped  inland  for  consumption,  &c.,  deducted 
in  overland  movement. 

GEORGIA. 

1913-14 1912-13 

Exported  from  Savannah: 

To  foreign  ports— Upland. -1.234, 426  ^30,661 
To  foreign  ports— Sealsland       10,674  o,52b 

To  coastwise  ports —  ,  „„„  >.,  oi  = 

Uplatul*-. 557,070  Hl'^}^ 

Sea  Island* 30,247  24.413 

Exported  from  Brunswick:  „,,o,n 

To  foreign  ports-.. 26S,04l  ^1    .819 

To  coastwise  ports 24,268  Jl,'I.io 

Stock  at  dose  of  year— 

ITiil-irul  9.0.31  1.1,11  '.» 

.Sea  Island:  1 1 1 1 1 '.  1 1 1 "- 1 1  2  ;676-2 . 1 42 .433  13,717-1 .572 .739 

Deduct —                                  .  „„_                                    ,  .,„., 

Rocd  from  Charleston,  &c.  987                                  1.393 
Stock  hc'inning  of  year— 

^::^V:;^nd:::::::::::::    lil;?!?-_28^      'ts^l-   21.752 

Total  movement  for  year 2,113.806  1,550.987 

*~Tho  amounts  .shipped  inland  and  taken  for  consumption  (15,910  bales) 

*'^Thcro  wore  iio"rec-e'ipts'at  Savannah  by  water  from  the  Klori<la  outports 
this  season:  but  11,300  bales  from  the  interior  of  I'lorida  arrived  at  .Sa- 
vannahj}y..rail. 

ALABAMA. 

,  1913-14 1912-13 

Exported  from?Moblle:  ♦  .,-,,.«,  14?  148 

To  foreign  pons.. ^AI'VM  «V>7'*2 

To  coastwi.so  ports* 05,1 1.<  85,(34 

siock'at'cioso'jfyea'r:::::::     i-oiV-  438,715       4.120-  233,010 

Deduct —                             ...  n  ,.-T  r~n 

Reels  from  Now  Orlns,&c.         2,(w7  6-0 

Stock  boKiiinliig  of  year 4,120—         0.797  1,()41—         -.311 

Total  movement  for  year....  431 ,918  230,699 

*  Under  the  head  of  ronstwisf'  shipmenis  from  Mobile  lire  included  5.293 
hilcs  shipped  inland  hv  rail  for  consiiniption.  &c.,  wliiih,  with  consumption 
(6  298  bales)   arc  diducted  In  the  overland  luorement. 


aaPT  12  1Q14 


THE    CHRONICLE 


735 


FLORIDA. 
-1913-14- 


E  xported  from  Pensacola  ,&c . :  * 

To  foreign  ports 164,124 

To  coastwise  ports 32,120 

Stock  at  close  of  year 224 — 

Deduct — 

lieceiied  from  Mobile 100 

Stock  beginning  of  year 1 ,135 — 

Tot%l  movement  for  year 


196,468 


1,235 
195,233 


-1912-13- 


125,099 
15,570 
1,135—     141,804 


200 


.—  200 


141,604 


*  These  figuras  represent  this  year,  as  heretofore,  only  the  shipments 
from  the  Florida  outporls.  Florida  cotton  has  also  gone  inland  to  Savannah. 
&c.,  but  we  have  followed  our  usual  custom  of  counting  that  cotton  at  the 
outports  where  it  first  appears. 

SOUTH  CAROLINA. 

1913-14 1912-13 

Exported  from  Charleston: 

To  foreign  ports— Upland--     305,114  228,467 

To  foreign  ports — Sea  Island  293  1 1 

To  coastwise  ports- 


Upland* 109,771 


Sea  Island*- 
Exported  coastwise — 

From  Georgetown,  &c 

Stock  at  close  of  year — 

Upland 

Sea  Island 

Deduct — 

Stock  beginning  of  year — 

Upland 

l»a  Island 


10,553 


,231 
37- 


1,157 
1,922— 


Total  movement  for  year. 


426,999 


3,079 
423,920 


74,940 
6,897 

110 

1,157 
1 ,922- 


2,646 
455- 


313.504 


3,101 
310,403 


*  Included  in  this  item  are  4,300  bales,  the  amount  taken  by  local  mills 
nd  shipped  to  interior,  all  of  which  is  deducted  in  overland. 
NORTH  CAROLINA. 

1913-14 1912-13 

Exported  from  Wilmington: 


To  foreign  ports 353,273 

To  coastwise  ports* 41,215 

Coastwise  from  \Vashington,&c.    86,575 

Manufactured 

Stock  at  close  of  year 

Deduct — 

Stock  beginning  of  year — 

Total  movement  for  year- 


1.516 
7,763— 

4,744— 


490,342 

4.744 

485. .598 


317,831 
19,273 

112.606 
1,183 
4,744— 

78— 


455,637 

78 
455,559 


*  Of  these  shipments,  10,785  bales  went  inland  by  rail  from  Wilmington, 
and,  with  local  consumption,  are  deducted  in  overland. 

VIRGINIA. 

1913-14 1912-13- — : — 

Exported  from  Norfolk: 

To  foreign  ports 136.380 


To  coastwise  ports* ..     456,871 

Exp.  from  Newport  News,  &c.: 

To  foreign  ports 569 

To  coastwise  ports 142,146 

Taken  for  manufacture 15,503 

Stock  end  of  year,  Norfolk 14,067- 

Deduct — 

Rec'd  from  Wilmington,  &c.  13.423 
Rec'tl  from  North  Carolina.  86.575 
Jteceived  at  Newport  News 

from  Norfolk 

Stock  beginning  of  year. 


765.536 


7,371—    107.369 


72,692 
543,799 

291 
114,685 
9,302 
7,371- 

13,7.56 
112.606 


'18,140 


128 
11,673—     138,163 


658,167 


609,977 


Total  movement  for  year 

*  Includes  723  bales  shipped  to  the  interior,  which,  with  15,503  bales 

takoa  for  manufacture,  are  deducted  in  overland. 

MISSISSIPPI. 
1913-14 1912-13 

Exported  from  Gulfport: 

To  foreign  ports 

To  C().astwise  ports 176  

Stock  at  close  of  year —  176  —      

Deduct — 

Stock  at  beginning  of  year-.      


Total  movement  for  year 

TENNESSEE.  &c 

Shipments—  1913-14— 

To  manufacturers  direct — net 

orerland 1,215,112 

To  N»w   York,  Boston,  &c.. 

bjr   rail.- 128,971 


176 


-1912-13- 


1.272,172 
149,752 


Total  marketed  from  Tetmes- 
se«,  &c.* 


1,344,083 


1,421,924 


•Except  151 ,386  bales  deducted  in  overland,  previously  counted. 
Total  product  detailed  in  the  foregoing  by  States  for  the  year 

endin'^    September     1     1914 bales.  11 ,504,737 

Consumed  in  the  South,  not  included 3,105,231 


Total  crop  of  the  U.S.  for  year 

Below  we  give  the  total 

Years.  Bales.  Years. 

1913-14 14.<>0').0'Vs|  19  I '-03. 

1912-13 14, 128, "02  1901-02. 

1911-12 16.043.316  1900-01. 

1910-11 12.132.332  1899-00. 

1909-10 10.650.961  1898-99. 

1908-09 13.82H.846  1897-98. 

1907-08 11. .58 1.829  1896-97. 

1906-07 13..550.760  189.5-96- 

1903-06 11.319.860  1894-95. 

1904-05 13.5.56.841  1893  94. 

1903-04 10.123.686  1892-93. 


ending  Sept.  1  1914 bales-14,609.968 

crop  each  year  since  1881: 


Bales. 

..10.7.-)S.:i:?6l 
.-10.701,453 
.-10,425,141 
..  9,439.5.59 
..11.235.383 
-.11,180,960 
..  8,714.011 
..  7.162,473 
..  9.892.766 
.-  7.527.211 
.-   6.717.142 


Years. 

1  ^<^  I  -02 

1890-91 

1889-90 

1888  89 

1887-88 

1886-87 

1885  86 

18H4  85 

1883-84 5 

1882-83 6 

1881-82 5 


Bales. 
,f):<s,707 
6.55.518 
.313.726 
.9.35.082 
.017.707 
.513.623 
.5.50.215 
.669.021 
.714.052 
992.234 
435.845 


Weight  of  Bales. 
The  average  weight  of  bales  and  the  gross  weight  of  the 
crop  v;e  have  made  up  as  follows  for  this  year,  and  give  last 
year  for  comparison. 


M<nement 
Through — 


Year  ending  September  1  1914. 


Number 
of  Bales. 


Textn 

Loul^l:itia 

Alabama  .a 

Georcla.b 

South  Carolina. 

Vlrijlnln 

North  Carolina. 
Tennessjee,  &c.. 


3,961,078 

1,890,7.58 
432.09-1 

2, .309.039 
423.920 
6.58.187 
485.. 598 

4,449,314 


Weight   in 
Pounds. 


2,104..520. 
995. 3S9, 
22fi.918, 

1,170,590, 
210,488, 
.325,700, 
239.997, 

2,242,187, 


741 
549 
485 
411 
240 
.522 
100 
297 


To«Bl  crop 14,609,96817,515,792.345 


Avge. 
Wghl. 


Year  ending  September  1  1913. 


Number 
of  Bales. 


Weight  in 
Pounds . 


.531.30 
526.4.5 
525.16 
.506.90 
497.00 
494. so' 
494.23 
.503.941 


4.990.912  2,684,012.1 
1,436.9.59      755,078. 


Avge. 
Wght. 


!.655  537.78 
.840  525.47 
..54(1  531.11 
,301  .508. .53 
.291  497.00 
..598  491.39 
,252  492.58 
4,401,802  2.220,343.416  505.78 


230.699 
1,692,591 
310,403 
609,977, 
4. 55.. 559 


122. .526. 
8'i0.733. 
154.270. 
299.7.36. 
224..399.: 


514.43 


14,128,902  7,327,100,905  518.S9 

I  I 


a  IncliKlInf;  Ml3.sl,s,slppl.     b  Influding  Florida. 

According  to  tbe  foregoing,  the  average  gross  weight  per 
bale  this  season  was  514.43  lbs.,  against  518.59  il)s.  in 
1913-13,  or  4.16  lbs.  less  than  last  year.     Had,  therefore, 


as  many  pounds  been  put  into  each  bale  as  during  the 
previous  season,  the  crop  would  have  aggregated  14,492,744 
bales.  The  relation  of  the  gross  weights  this  year  to  previous 
years  may  be  seen  from  the  following  comparison: 


Season  of — 


1913-14- 
1912-13. 
1911-12. 
1910-11. 
1909-10. 
1908-09. 
1907-08- 
1906-07. 
1905-06. 
1904-05- 
1903-04. 
1902-03. 
1901-02. 
1900-01. 
1899-00. 
1898-99- 
1897-98- 
1896-97. 
1895-96. 
1894-95. 
1893-94. 
1892-93. 
1891-92. 
1890-91. 
1889-90. 
1888-89. 
1887-88- 
1886-87- 
1885-86- 
1884-85. 
1883-84. 
1882-83. 
1881-82- 
1880-81- 
1879-80. 
1878-79- 
1877-78- 


No.  of  Bates. 


Crop.  Average 

Weight, 

Weight.  Pounds,    per  bale. 


14 

14 

16 

12 

10 

13 

11 

13 

11 

13 

10 

10 

10 

10 

9 

11 

11 

8 

7 

9 

7 

6 

9 

8 

7 

6 

7 

6 

6 

5 

5 

6 

5 

6 

6 

5 

4 


.609,968 
,128,902 
,043.316 
.132.332 
,650,961 
,828,846 
.581,829 
,550,760 
,319,860 
.5.56.841 
,123.686 
,7.58,326 
,701,453 
,425,141 
,439,559 
,235,383 
.180.960 
,714,011 
,162.473 
.892,766 
.527.211 
,717,142 
.038.707 
.655.518 
.313.726 
,935.082 
,017.707 
,513.623 
„550,215 
,669,021 
,714.052 
.992.234 
,435.845 
,.589,329 
,757.397 
,073.531 
.811.265 


7.  >1.-, 

7.327 

8.260 

6.217 

5.400 

7,115 

5.907 

6,984 

5.788 

6.996 

5.141 

5.471 

5.403 

5.319 

4.754 

5.765 

5.667 

4.383 

3.595 

5.019 

3.748 

3.357 

4.508 

4.326 

3.628 

3.437 

3.406 

3.165 

3.179 

2,72 

2.759 

3.430 

2. .585 

3,201 

2.772 

2.400 

2.309 


79  34.5 
100.905 
752.953 
382.145 
008.818 
746.869 
070.895 
842.670 
728.073 
731.233 
417.9.38 
143.917 
210.514 
,314.434 
,629.038 
,320, .339 
,372.051 
.819.971 
775. 534 
439.687 
.422.352 
.588.631 
.324.405 
.400.045 
.520.834 
.408,499 
,068,167 
.745.081 
.4.56.091 
.967.317 
.047.941 
.546.794 
.686  ..378 
.546.730 
.448.480 
205. .525 
908.907 


.514.43 
518.59 
514.80 
512.46 
507.00 
514.56 
510.03 
515.46 
511.37 
616.10 
507.86 
508.55 
504.90 
510.25 
503.69 
513.14 
506.88 
503.08 
502.03 
507.38 
497.98 
499.85 
498.78 
499.84 
496.13 
495.66 
485.35 
486.02 
485.40 
481.21 
482.86 
490.60 
475.62 
485.88 
481.55 
473.08 
480.15 


Export  Movement  of  Cotton  Goods  from  United  States. 

We  give  below  a  table  compiled  from  the  returns  of  ex- 
ports of  cotton  goods  from  the  United  States  as  reported 
by  the  Bureau  of  Statistics.  These  figures  are  for  the  last 
three  fiscal  years  and  are  presented  in  a  form  which  enables 
the  reader  to  see  at  a  glance  the  variations  from  year  to  year 
in  the  volume  of  goods  sent  to  the  various  quarters  of  the 
globe.  It  will  be  observed  that  the  1914  total,  reaching 
$51,467,233,  is  less  than  that  for  1913  by  $2,276,744  and  is 
only  $697,722  larger  than  in  1912. 

EXPORTS  OF  COTTON  MANUFACTURES. 


Years  end- 
ing June  30 
To — • 

Arabia 

Canada  .. 
Cent.  Am. 
W.  Indies. 


-1914- 


Yards. 
17,7.39.572 
20,979,629 
36.615,841 
74,779.367 
So.  Amer.  41.616,023 

China 89,1.56,4.50 

Asia.tO'ia.  97,611,286 
Eastlndies  14,890,899 


Total  value. 

1,018,876 
1,973,147 
2,217,031 
5,121,792 
2,794,448 
6.096,408 


-1913- 


Yards. 
24,690,495 
27,121,528 
34.047.620 
67,386,989 
54,163,558 
80.461. .847 
6,666.832  109.862,169 
1,063,798     14,466.062 


Total  value. 
S 
1,433,940 
2,507,341 
2,181,036 
4,639.400 
3.308.028 
5,5S4.9.«5 
7.274,409 
1,228.8.56 


Yards. 
37.139.185 
19.291,438 
45.861.572 
86.231.545 
53.037.292 
108.415.469 
83.948,474 
13,055.990 


-1912- 


Total  value. 
S 
2.026,394 
1.721,704 
2,661.860 
5.517,297 
3.236.623 
7.371.958 
5,433,875 
1.015,789 


All  others.   21.4<-0,946d24, 514,901     32,528,973rf25.525.9S2     29,797. 534d21, 784,011 


Total  ..414,860,013  51,467,233  444,729,241  53,743,977  476,778,499  50,769,511 


d  Includes  values  of  exports  of  clothing,  yarn,  waste.  Ac. 

New  Crop  and  Its  Marketing. 

While  it  is  not  possible  of  course  to  forecast  with  any 
degree  of  certainty  the  precise  extent  of  the  cotton  crop  now 
maturing,  the  general  condition  of  the  plant  at  this  date  is 
such  that,  barring  unusually  adverse  weather  later  on,  the 
promise  seems  to  be  that,  with  killing  frost  about  the  aver- 
age date,  the  production  of  1911-12  wiU  be  equaled  or 
exceeded.  With  this  the  outlook,  there  is  naturally  no 
cause  to  doubt  the  adequacy  of  supplies  the  coming  season 
to  fully  meet  consumptive  requirements;  on  the  contrary, 
with  the  deplorable  situation  now  prevailing  in  Europe,  the 
demand  for  cotton  from  that  quarter  will  be  very  materially 
restricted,  and  consequently  the  carry-over  at  the  end  of  the 
season  should  very  largely  swell  the  surplus  or  reserve  stocks 
of  the  staple  in  the  world. 

As  regards  the  developments  in  the  crop  situation  since 
we  issued  our  "Acreage  Report"  in  June,  there  is  not  a  great 
deal  to  be  said.  We  then  indicated  that  the  crop  was 
(June  24)  a  late  one,  but  that  cultivation  had  been  well 
attended  to,  area  had  been  moderately  increased  and  that 
condition  was  quite  promising,  if  not  fuUy  up  to  the  average 
of  recent  preceding  seasons.  During  July  the  conditions 
that  prevailed  in  the  cotton  belt  were  not  wholly  favorable, 
and  as  a  result  the  official  report  issued  by  the  Department 
of  Agriculture  for  July  25  showed  a  moderate  deterioration 
on  the  average.  In  the  Atlantic  States  the  weather  had 
been  satisfactory  on  the  whole  and  the  condition  percentages 
of  a  month  earlier  were  improved  upon  as  a  rule.  In  the 
remainder  of  the  belt,  however,  drought  prevailed  quite 
generally,  varying  in  intensity  according  to  locality,  and 
deterioration  resulted,  the  status  of  the  plant  on  the  date 
to  which  the  report  was  made  up  having  been  3.6  points 
under  the  ten-year  average,  almost  as  much  below  1913 
and  about  on  a  par  with  1912. 

Shortly  after  the  opening  of  August  the  fall  of  moisture 
began  in  the  Southwest,  a  few  sections  benefitting  at  first; 
but  gradually  the  rain  area  extended  and  by  the  middle  of 
the  month  the  di'ought  had  been  effectually  broken  every- 
where and  the  plant  was  reported  to  be  doing  better.  In 
i  fact,  our  reports  from  Texas  and  some  points  in  other  States 
spoke  of  a  great  improvement  in  condition  and  this  the 
latest  official  report — that  for  August  2.5 — quite  fully,  con- 
firms the  general  condition  of  cotton,  having  been  given  as 
78,  or  1.6  points  better  than  a  month  earlier,  9.8  points 
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higher  than  a  year  ago  and  4.8  points  above  1911 — the 
big-crop  year.  This  last  is  accepted  as  reflecting  the  true 
situation. 

The  data  given  below,  considered  in  conjunction  with  the 
remaiks  above,  should  enable  each  reader  to  formulate  for 
himself  some  idea  as  to  the  crop  promise,  making  due  allow- 
ance as  the  season  progresses  for  developments  as  they  may 
occur.  The  compilation  shows  at  a  glance  the  area  for  a 
series  of  years,  aggregate  yield  and  product  per  acre,  as 
made  up  by  us,  and  the  condition  percentages  August  25 
as  reported  by  the  Department  of  Agriculture. 

Product 

Area,  Yield,  per  Acre.  Condition 

Acres.  Hales.  Pounds.  Aug.  25. 

1914-15- .39,47.T.o67       ---  "80 

1913-14 38.573.141  14,609. %S  186  6S.2 

1912-13 37.377.276  11,128,902  186  74.8 

1911-12 37.581,022  16.043.316  209  72  3 

1910-11- - 35.379.358  12.132.3.32  168  72.1 

1909-10 33.862.406  10.650.961  153  63.7 

1908-09..- ..-33.512.112  13.828,846  203  76.1 

1907-08 ..33.079.425  11.581.829  170  72.7 

1906-07 ...31.5.57.242  13.550.760  211  /7.3 

1905-06 -..28,808,415  11,319.860  192  72.1 

1904-05 32.303.690  13.5,56.841  207  84.1 

1903-04 28.995.784  10.123.686  170  81.2 

1902-03.- ...27.300.371  10,758,326  192  64.0 

As  to  the  marketing  of  the  crop,  there  is  very  Uttle  to  be 
said  at  this  time.  Under  ordinary  circumstances  there  is 
a  quite  fair  volume  of  new  cotton  marketed  in  August  and 
as  a  rule  the  extent  of  the  movement  is  taken  as  indicative 
of  forwardness  or  backwardness  in  maturity.  This  August, 
however,  on  account  of  the  situation  abroad  and  the  lack  of 
shipping  facilities,  very  little  new  cotton  has  come  forward 
thus  far.  Steps  are  being  taken,  however,  with  Government 
assistance,  to  relieve  the  situation,  and  these,  it  is  believed, 
■will  before  long  become  effective. 

We  now  give  our  usual  statement  of  the  dates  of  arrival  of 
first  bales.  This  year  the  earliest  receipt  was  at  Houston, 
Texas,  on  July  3.  Last  year  the  first  bale  arrived  at 
Houston  on  July  10  and  in  1912  the  same  city  received  the 
earliest  bale  on  June  24.  In  fact,  for  many  years  past  the 
first  bales  have  invariably  been  of  Texas  growth. 


Date  of  Receipt  of  First  Bale. 


1908.   1909.   1910.   1911 


July 

Aug. 


Virginia — 
Norfolk 

Nor.  Car.— 
Charlotte 

So.   Car. — 
Charleston 

Georgia — 

Augusta 

Savannah — 

From    Ga.. 

From  Fla.- 
Columbus 

Alabama — 
Montgomery  .  Aug. 

Mobile Aug 

Selma 'Aug. 

Louisiana — | 
New  Orleans — 

From  M.Vall 

Shreveport  _ .  -  [Aug. 
Mississippi — 

Vick.sburg :  Aug. 

Columbus I  Aug. 

Greenville i\.ug. 

Arkansas —  i 
Little   Keck-.  Aug. 
Helena J  Aug. 

Tennessee —  ' 
Memphis .Aug. 

Teias — 

Galveston June 

Hoiiston June 

^  Oklahoma — 
Ardmore .  -  June 


Aug. 
Aug. 
Aug. 


Aug.  — I  Aug. 


18  July 
1  Aug. 
Aug. 


Aug. 
Aug. 
Aug. 


Aug.  25 


17 
28 
91  Aug. 
11  Aug. 
27lAug. 


22 


Aug. 
Aug. 
Aug. 


Aug. 
Aug. 


Aug. 

24  Aug. 
21|Aug. 

19  Aug. 
19'Aug. 


Aug 


11 

11 

4 
12 


Aug. 
Aug. 
Aug. 


Aug.    8 


Aug.  25 
24  Aug.  23 
ISjAug.  25 

18  Aug.  18 
24 


Aug. 

Aug. 

Aug. 

-\ug. 

July 
Aug. 
Aug. 

Aug. 
July 

-'Vug. 


July 
Aug. 


1912. 


Aug.  20 


14  Aug.  19  Aug.  25 


June 
June 


28  July   10 
27  June  23 


Aug.  14' 


Aug.  10 

Aug. 

Aug. 

Aug. 
Aug. 

Aug.  19 


Aug. 

Aug. 

.Tuly 
Aug. 
Aug. 

Aug. 

Aug. 
Aug. 


July 
Aug. 


1913.       1914 


Aug. 
19  Au.^;. 
31  Au2 

27 
31 


June 
June 


Aug.    8 


Aug. 
Aug. 
Aug. 

-\Ug. 

July 
Aug. 
Aug. 

Aug. 
Aug. 
Aug. 


July 
Aug. 

Aug. 
Aug 
20  Aug. 


Aug. 

July 
July 


Aug.  13 


July 
July 


Aug.  15 


Aug. 
Aug. 


19 
15 


July   20 

July  17 
Aug.  12 
July   25 

July  22 
July  18 
July   30 


July  9 
Aug.  10 

Aug.  14 
Aug.  10 
Aug.     4 

Aug.  19 


Aug.     3 

July   30 
July     3 


The  aggregate  arrivals  of  new  cotton  to  September  1 
have  been  the  smallest  in  many  years,  due  to  conditions  al- 
ready referred  to.  The  hea\iest  movement  of  new  cotton 
this  year  has  been,  as  is  usual,  to  Galveston  (22,892  bales), 
and  Savannah  has  received  4,133  bales.  The  total  receipts 
at  the  points  included  in  the  subjoined  compilation  were 
only  30,333  bales,  against  243,194  bales  in  the  previous 
year,  220,352  bales  two  years  ago,  277,914  (the  heaviest 
total  on  record)  in  1911,  134,019  bales  in  1910,  74,970  bales 
in  190<J,  110,878  bales  in  1908  and  31,381  bales  in  1907. 

AURIVAL8  OP  NEW  COTTON  TO  SEPTEMBER  1. 


1908. 

1009. 

1910. 

1911. 

1912. 

1913. 

1914. 

Charlotte,  N.  C. 

3 

1 

24 

2 

8 

Wlbn'ton.  N.  C. 

1 

428 

olO 

...- 

Charleiton,  H.  C. 

22 

415 

30 

1 .433 

4 

220 

'197 

Augusta.  Oa 

(J  1.000 

3.030 

329 

4,. 578 

265 

0300 

2.330 

Savannah,   Oa.- 

14,174 

23,792 

2,234 

33,412 

2,372 

16.653 

4.133 

Columbu-s,  (ja.- 

0200 

3.55 

a. 50 

1  ,.5i  1 

100 

239 

1,190 

Mont'/omery.Ala 

2.250 

270 

175 

2. .500 

1.140 

4.500 

2,234 

Mobile.    Ala 

773 

98 

97 

5.50 

73 

898 

491 

Selma,   Ala 

1,1.39 

400 

90 

1 .600 

alOO 

4,00t) 

2.070 

Euraula.  Ala 

a200 

300 

a  100 

n200 

2,50 

olOO 

0.50 

Now  Orleans,  La. 

1.443 

320 

4.9.';4 

23.009 

1  ,(ifi3 

2.031 

239 

Shreveport.  La-. 

1.50 

a  100 

21 





412 

55 

Vlckshurg.  Miss. 

30 

5 

1 

2 

1 

2 

1 

Columbus.  Miss. 

20 

2 

1 

1 

2 

138 

20 

Little  KocU.  Ark. 

2 

10 

10 

2 

. 

12 

37 

Memphis.  Tt'nn. 

30 

13 

4 

4 

3 

14 

80 

Galveston,   Tex. 

89,441 

45.425 

125.923 

208.448 

214.379 

213.673 

22,892 

Total  all  ports 

U)  Sept.  1.. 

110,878 

74,970 

134,019 

277,914 

220, .352 

243,194 

36,333 

m  Kstlmatcd:  no  rotums  received,     t  Athens.  Ga. 

Sea  Island  Crop  and  Consumption. 

We  hav(i  coiiliniKHJ  throughout,  tho  season  of  1913-14  iho 
compilaticm  of  a  weekly  record  of  t  lie  Sea  Island  crop;  l)iit. 
on  a<5(!OUiit  of  the  pressure  of  oIIut  inatlors  upon  our  columns 
havo  been  unable  to  publish  the  statement.     Tho  results  as 


now  given  below  agree  in  all  essential  particulars  with  our 
running  count.  It  will  be  noticed  that  the  crop  of  1913-14 
shows  a  large  increase  over  that  of  1912-13. 

FLORIDA. 

1913-14 1912-13 

Receipts  at  Savannah -bales.  7.312  9,000 

Receipts  at  Jacksonville 26 ,683  1 1 .780 

Total  Sea  Isl'd  crop  of  Florida                              33,995  20,780 

GEORGIA. 

1913-14 1912-13 

Receipts  at  Savannah-bales-35.880  38.578 

Receipts  at  Brunswick 358  1 ,907 

Sent  interior  mills  * 11,004 — 47,242  7,568 — 48,053 

Deduct — 

Receipts  from  Florida 7,312  9,000 

Receipts  from  Charleston, &c.   1,347 —  8.659  45 —  9.045 

Total  Sea  Island  crop  of  Georgia  38.583  39,008 

SOUTH  CAROLINA. 

1913-14 1912-13 

Receipts  at  Charleston 8,961  8,375 

Receipts  at  Savannah 730 —  9,691  —  8,375 

Deduct — 
Receipts  from  Savannah 

Total  Sea  Island  crop  of  S.  Car.                           9,691  8,375 

LOUISIANA. 

1913-14 1912-13 

Received  at  Savannah 8        8        

Total  Sea  Island  crop  of  U.S-  82,277  68.163 

*  From  special  investigations  we  find  that  Southern  mills  have  consumed 
13.633  bales  of  Sea  Island  cotton  this  season,  of  which  2.629  bales  were 
received  from  Savannah. 

The  distribution  of  the  crop  has  been  as  follows: 


Ports  of — 


Supply  Year  Ending 
Sept.  1  1914. 


Stock  I 

Sept.  1     Net 
1913.    Crop. 


1.922    9,691 

13,717  38,583 

33,995 

i  8 


Total 
supply 


11,613 
52,300 
33.995 

8 


How 
Distributed. 


Stock 
Sept.  1 
1914. 


37 
,676 


Leav'g 
for dis- 
trib'n. 


11,576 

49,624 

33.995 

8 


Of  which 
Exported  to — 


Great 
Brit'n. 


293 
7,539 


1,216 

995 

1.797 


Havre , 
&c. 


2.465 


1.785 

""ios 

926 


Total 
For'gn 

Ex- 
ports. 


293 
10.004 


3.001 
995 

1,905 
926 


South  Carolina 

Georgia 

Florida 

Louisiana 

New  York 

Boston 

Baltimore 

Philadelphia,   &c_ 

Total 15,639  82,277  97,916    2,713  95,203  11,840    5,284  17,124 

From  the  foregoing  we  see  that  the  total  growth  of  Sea 
Island  this  year  is  82,277  bales,  and  with  the  stock  at  the 
beginning  of  the  year  (15,639  bales)  we  have  the  following  as 
the  total  supply  and  distribution: 

This  year's  crop baIes-82 .277 

Stock  September  1  1913 15,639 

Total  year's  supply bales. 97 ,916 

Distributed  as  follows — 

Exported  to  foreign  ports bales. 17, 124 

Stock  end  of  year 2,713—19,837 


Leaving  for  consumption  in  United  States 78.079 

We  thus  reach  the  conclusion  that  our  spinners  have  taken 
of  Sea  Island  cotton  this  year  78,079  bales,  or  33,217 
bales  more  than  in  the  previous  year. 

The  following  useful  table  shows  the  crops  and  movement 
of  Sea  Island  for  the  seasons  1900-01  to  1913-14  in  detail: 


Crop. 

Foreign  Exports. 

Ameri- 
can 
Con- 
sump- 
tion.* 

Season. 

FlOT- 

ida. 

1   South 
Georgia    Caro- 
lina. 

Texas 

Total. 

Great 
Britain. 

CorUU 
nent. 

Total 
Ex- 
ports. 

1913-14 
1912-13 
1911-12 
1910-11 
1909-10 
1908-09 
1907-08 
1906-07 
1905-06 
1904-05 
1903-04 
1902-03 
1901-02 
1900-01 

33.995'   38,583       9,691 
20,780    39,008      8,375 
60.902    56,824       5.140 
35.190    41.073     13.338 
39.261'   42.781     14.497 
42.126    45,171     15,172 
41,863    30,590     12.738 
23.411'   24.653       8.044 
30,378    72.872     13.712 
37.873    49.696     12.094 
28.005    39.345      9.359 
27,686    62,451     12,497 
21,323    48,588       8,760 
24,793    52.953       8,369 

8 

82.277 
68.163 

122.866 
89.601 
96.539 

102.469 
85.191 
56.108 

116,962 
99,663 
76,709 

102,634 
78,621 
86,115 

11.840 
8.528 
19,667 
16.505 
24.744 
18,241 
22.748 
15.200 
30.034 
30.832 
24.188 
44.354 
25.423 
26.453 

5.284 
4.667 
7,816 
6,420 
4,684 
7.567 
9.635 
5,289 
9,228 
7.570 
7.132 
9,728 
6.450 
5.535 

17.124     78.079 
13.195    44,862 
27,483    95,588 
22,925    62,825 
29,428    67,562 
25.808    77.544 
32.383    50,300 
20,489    36.101 
39.262     78,923 
38.402    62.656 
31.320    43.578 
54,082    50,524 
31,873    43,650 
31,988    55,422 

*  The  column  of  "American  Consumption"  includea  burnt  In  the  United  States. 

Prices  of  Cotton  and  Cotton  Goods. 

To  complete  tho  record  we  subjoin  compilations  covering 
the  prices  of  printing  cloths  and  raw  cotton  for  a  series  of 
years.  We  begin  by  showing  the  highest  and  lowest  quo- 
tations for  04  squares  28-inch  printing  cloths  at  Fall  River 
in  each  of  tho  last  twenty-six  seasons — ^1888-89  to  1913-14, 
inclusive.  Data  for  earlier  years  will  be  found  in  previous 
issues  of  this  report. 


1913-14.- 

1912-13- 

1911-12 

1910-11 

1909-10 


High. 

Clx. 

..4.00 

..4.00 

.-4. 00 

-3.88 

.4.25 


1908-09-- 3.02 

1907-08-- 5.25 

1900-07 5.25 

1905-06- 3.81 

1904-05-- 3. .50 

1903-04- 4.12 

1902-03 3.:<7 

1901-02 3.25 

It  will  bo  noted  that 
little     lower       than      in 


Low.                                           High.  Lore. 

CIS.                                              Cts.  Cts. 

3. .50  1900-01 3.25  2. .37 

3.02  1S99-00 3. .50  2.75 

3.12  I89S-99- 2.75  1.94 

3.,W  1897-98- 2.62  1.94 

3.02  1890-97- 2.02  2.44 

3.00  1S9.5  90 3.00  2.44 

3.00  ls9t   95- 2..S.S  2.50 

3.38  1.S93   91 -3.00  2.61 

3.37  1H92-93 4.00  2.87 

2.62  1891-92 3. .50  2.75 

3.00  I.S90-91- .3.31  2.88 

3.00  l,SS9-90 3.75  3.25 

2.37  1.SSS-K9- -.-4.00  3.75 

printing    cloths    havo    averaged  a 

1912-13,      notwithstanding  the 


greater  cost  of  the  raw  nialcrial.  (^onscciuentiy  the  margin 
of  profit  to  the  manufacturer  of  goods  was  less  in  this  latest 
season. 

Tlie  raw   inat(irial  op(>ned   tho  season   at  a  higher  level 
thanPat  the  beginning  of^tho  previous  cotton  year  and  later 
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developments  caused  a  somewhat  further  material  advance, 
so  that  on  the  whole  the  general  basis  of  values  was  quite 
a  little  better  than  for  1912-13.  The  leading  factor  in  the 
situation  was  the  belief  fostered  by  the  estimate  of  the 
Department  of  Agriculture  that,  with  consumption  increas- 
ing, the  crop  promised  to  be  not  very  much  in  excess  of  the 
previous  season  and  noticeably  less  than  in  1911-12.  More- 
over, at  time  of  planting  persistent  reports  of  bad  weather 
and  consequent  modifications  in  ideas  as  regards  the  yield 
served  to  strengthen  the  market.  At  New  York  the  open- 
ing quotation  for  middling  uplands  was  13c.,  and  under  the 
influence  of  the  Department  of  Agriculture's  report  on  con- 
dition, which  showed  considerable  deterioration  during 
August,  supplemented  by  private  reports  of  damage  to  grow- 
ing cotton,  there  was  an  advance  to  14.30e.  by  Sept.  27, 
from  which  level  there  was  a  recession  of  only  10  points  to 
the  end  of  the  month.  Prices  continued  at  a  high  level 
during  October.  At  first  the  tendency  was  downward,  an 
official  crop  report  better  than  expected  assisting,  and  there 
was  a  drop  to  13.50c.  by  the  14th;  but  there  was  an  immediate 
recovery  in  which  the  averting  of  a  strike  in  Lancashire  was 
a  factor,  the  advance  culminating  on  the  22d  with  middling 
uplands  at  14.50c.  Part  of  the  advance  was  lost  later,  the 
close  being  at  14.10c.  Improvement  in  crop  accounts  and 
some  unfavorable  cotton  goods  trade  reports  were  instru- 
mental in  bringing  about  a  decline  in  November,  the  opening 
prices  (14.10c)  having  been  the  highest  of  the  month  and  the 
final  quotation  (13.40c.)  only  10  points  up  from  the  lowest. 
The  Department  of  Agriculture's  estimate  of  the  crop, 
apparently  pointing  to  a  yield  not  much  greater  than  in  the 
previous  season,  had  been  fully  discounted,  and  therefore  was 
of  negligible  influence,  but  the  large  crop  movement  later  was 
taken  as  stamping  the  estimate  as  too  small  and  a  decline  oc- 
curred that  carried  the  quotation  steadily  downward  from 
13.50c.  at  the  opening  of  the  month  to  12.50c.  on  the  22d.  A 
recovery  to  12.60c.  was  witnessed  on  the  23d  and  the  market 
so  closed  the  month.  The  year  1914  began  with  middling 
uplands  quoted  at  12.50c.,  dropping  to  12.30c.  by  Jan.  5 
and  advancing  to  13.05c.  by  the  21st,  largely  on  small  gin- 
ning returns.  The  close  was  at  12.75c.  The  trend  of  prices 
in  February  was  towards  a  slightly  higher  price  level.  After 
opening  at  12.75c.  there  was  a  drop  to  12.55c.  by  the  10th, 
but  subsequently  the  advance  was  steady  to  the  close,  which 
was  at  13.05c.  During  March,  too,  the  tendency  of  values 
was  upward,  the  range  being  between  13  and  13.75c.,  with 
13.05c.  and  13.50c.,  respectively,  the  opening  and  closing 
prices.  April  witnessed  a  moderate  net  decline;  the  first 
quotation  was  13.30c.,  with  13.50c.  (on  the  4th)  the  highest 
of  the  month  and  the  final  quotation — 13c. — the  lowest. 
May  was  a  month  of  frequent  fluctuations  and  a  considerable 
advance  was  scored  on  bad  weather  reports.  Opening  at 
13c.,  middling  uplands  fell  back  to  12.90e.  on  the  5th  and 
then  moved  upward  without  any  material  setback  until 
14.50c.  was  reached  on  the  28th,  but  eased  off  to  13.75c.  at 
the  close.  Crop  advices  were  an  important  factor  in  the 
June  price  movement,  the  favorable  official  and  private 
weather  reports  inducing  a  movement  towards  a  lower  level 
of  value.  Opening  at  13.75c.,  middling  uplands  dropped 
to  13.65fe.  on  the  3d  and  recovered  to  13.70c.  on  the  11th. 
From  that  level  the  tendency  was  steadily  downward  to  the 
19th,  when  13.25c.  was  reached,  and  at  that  quotation  the 
month  closed.  The  report  on  acreage  and  condition  issued 
by  the  Department  of  Agriculture  on  July  1  was  in  no  sense 
a  factor  in  the  spot  market.  In  fact,  no  quotable  change  in 
price  occurred  until  July  27,  when  there  was  a  drop  of  25 
points,  followed  by  similar  declines  on  the  28th  and  30th, 
the  quotation  on  the  last  named  having  been  12.50c.  That, 
moreover,  was  the  final  price  of  the  month,  as,  on  account 
of  the  serious  developments  in  Continental  Europe,  the 
business  of  the  New  York  Cotton  Exchange  was  suspended 
before  noon  on  the  31st  until  the  following  Tuesday.  The 
Agricultural  Department's  report  for  July  25,  issued  on  the 
31st,  although  not  as  favorable  as  anticipated,  was  under 
the  circumstances  ineffective  as  a  market  factor.  With  the 
exchanges  at  New  York  and  other  leading  centres  closed 
throughout  the  month  of  August,  on  account  of  the  unsettled 
conditions  brought  about  by  the  war  in  Europe,  business  in 
cotton  was  practically  at  a  standstill  and  such  quotations 
as  were  announced  were  wholly  nominal.  Omitting  August, 
therefore,  the  low  for  middling  uplands  at  New  York 
during  the  season  was  12.30c.  (.Jan.  5  to  8  inclusive)  and  the 
high  14.50c.  (Oct.  22  to  28,  inclusive),  with  the  average 
13.31c.,  or  1.01c.  higher  than  that  for  1912-13  and  2.48c. 
above  1911-12.  To  indicate  how  the  prices  for  1913-14 
compare  with  those  for  earlier  years,  we  have  compiled  from 
our  records  the  following,  which  shows  the  highest,  lowest 
and  average  prices  of  middling  uplands  in  the  New  York 
market  for  each  season: 


nigh.  Low.  Average, 

c.               c.  c. 

lOl.VM 14..50  12.30  13.31 

1912-13 13.40  10.75  12.30 

19U-12 13.40  9.20  10.83 

1910-11 16.15  11.60  14.55 

1909-10 19.75  12.40  14.97 

1908-09 13.15  9.00  10.42 

1907-08 13.55  9.50  11.28 

1906-07 13..55  9.60  11.48 

1905-06 12.60  9.S5  11.20 

1904-05 11..50  6.85  9.13 

1903-04 .17.25  9.50  12. .58 

1902  03 13.50  8.30  10.20 

1901-02 978  7%  9»r« 

1900-01 12  8  9'i 

1899-00 lOU  6t4  9I« 

1898-99 658  ]  Vr[5%,  e^i 


High, 
c. 

-  7'?r. 

-    87s 
9-I8 


1S07-9S.. 
1896-97.. 
189.5-96.. 

1894-95 S'Ys 

1893-94. H»A, 

1892-93 .10 

1891-92 8% 

1800-91 11 

I8S9-90 123.1 

1888-89 n'2 

1887-88 im 

18.S6-87 11K« 

1SS.S-S6 101 1 

18.84-85 III2 

1883-84 11% 

1882-83 127g 


Low. 
c. 
bH 

7'^ 

678 

7'Yi, 
6% 
7% 
IOI4 
9-18 

9's 

8% 

91,1 

IOI4 

10 


Average. 

6%i 

7% 

8ig 

6% 

7% 

SJT, 

734 

9ig 

11 '/T. 

10  K. 

lOJf. 
10 

9''8 
10% 
11 
10^4 


Movement  of  Cotton  at  Interior  Ports. 

Below  we  give  the  total  receipts  and  shipments  of  cotton 
at  the  interior  ports  and  the  stock  on  the  first  of  September 
of  each  year. 


Year  ending  Sept.  1  1914. 

Year  ending  Sept.  1 

1913. 

Tovms. 

Receipts. 

SMpm'ts. 

Slock. 

Receipts. 

SMpm'ts. 

Stock. 

Eufaula,  Alabama 

22,776 

22,967 

1,037 

22,097 

21,114 

1,228 

Montgomery,   Alabama. 

158,836 

158,914 

4,527 

163,013 

160,354 

4,605 

Selma,  Alabama 

130,424 

130,928 

2,339 

123,024 

120,539 

2,843 

Helena,   Arkansas 

65,817 

64,911 

1,008 

41,643 

41,875 

102 

Little  Rock,  Arkansas.. 

190,0.54 

188,034 

5,467 

181,821 

181,241 

3,447 

Albany,  Georgia 

28,462 

27,629 

1,919 

26,342 

26,029 

1,086 

119,142 
232.571 

118,492 
232,088 

980 
772 

106,782 
165,493 

107,337 
165,787 

330 

Atlanta,  Georgia 

289 

Augusta,  Georgia 

376,903 

373,356 

9.497 

341,648 

350,333 

5,950 

Columbus,  Georgia 

84,762 

86,213 

1,869 

75,501 

72,766 

3,320 

Macon,  Georgia 

51,646 

51,959 

427 

36,851 

37,070 

740 

Rome,  Georgia 

58,580 

57,659 

2.680 

52,212 

50,973 

1,759 

Shreveport ,    Louisiana . . 

196,636 

195,111 

3,235 

141,644 

141,221 

1,710 

Columbus,  Misaiss'ppl.. 

38,171 

38,209 

124 

27,841 

27,726 

162 

Greenville,  Mississippi-. 

85,247 

84,780 

630 

49,438 

49,3.58 

163 

Greenwood,  Mississippi. 

142,902 

143,566 

3,473 

107,869 

104,4.36 

4,137 

Meridian,  Mississippi... 

34.139 

34,330 

1,395 

59,127 

59,467 

1,586 

Natchez,  Mississippi 

19,851 

19,632 

1,064 

18,485 

18,396 

845 

Vicksburg,  Missis.sippl-- 

34,364 

34,512 

598 

29,392 

28,941 

746 

Yazoo  City,  Mississippi. 

40,963 

41,780 

1,091 

22,506 

20.921 

1,908 

St.  Louis,  Missouri 

588,514 

580,591 

14,121 

596,477 

594,216 

6,198 

Raleigh,  North  Carolina. 

14,973 

15,000 

2 

11,766 

11,743 

29 

Cincinnati,  Ohio 

2.56,021 

264,879 

12,209 

250,515 

249,031 

21,067 

Hugo,  Oklahoma 

37,135 

37,135 

30,200 

30,290 

Greenwood,  So.  Carolina 

24,979 

25,333 

300 

19,308 

20,136 

654 

Memphis,  TenneR.see 

1,129,553 

1,125,765 

14,850 

821,077 

814,3.58 

11,062 

Nashville,  Tennesse    

11,329 

11,820 

8,861 

8,372 

491 

Brenham,  Texas 

25,314 

26,112 

416 

27,414 

26,814 

1,214 

Clarksville,  Texas 

49,702 

49,702 

43,835 

43,837 

Dallas,  Texas 

100„520 

103,216 

329 

134,856 

131,9.59 

3,025 

Honey  Grove,  Texas 

33,202 

33,202 

45,137 

45,192 

Houston,  Texas 

2,810,856 

2,813,309 

31,679 

3,324,150 

3,324,150 

34,032 

Paris,  Texas  .-       

114,944 

114,944 

151,138 

151,141 

Total,  33  towns. 

7,309.288 

7,306,078 

117.938 

7,257,463 

7,239,771 

114,728 

In  the  following  we  present  a  statement  of  the  year's  ex- 
ports from  each  port,  showing  direction  shipments  have 
taken.  Similar  statements  hav  been  given  in  all  previous 
reviews,  and  a  comparison  as  to  the  extent  of  the  total  move- 
ment at  each  port  can  be  made  with  back  years. 


a 
Galveston. 

d 

Savannah 

New 
Orleans. 

Wll- 
mingt'n 

h 

Norfolk 

New 
York. 

k 

0th. Ports. 

Total. 

Liverpool. 

1,216,563 
233,643 



3'4Y,6.56 
1,800 

966',  672 
56,593 

"lV,324 

27,588 
63,481 

""r,i6o 

14,456 

'V.22i 

500 

3,649 

"556 

138",  104 

188",352 

250 

1.843 

43,552 

32",  670 
1,940 

18",  768 


224,425 
94,051 

'"'500 

2"6"3',309 
635 

6"r6'.786 

93,293 

1,225 

3,460 

20,172 

19,645 

450 

600 

'2".  139 
300 
650 
300 

366 

22,901 

1,440 

1,915 

2,050 

'"i",36o 

62',  748 

400 

17,278 

"2",  800 

225 

20,.500 

1,600 

"3"4",350 

""566 
100 
300 
500 

761,912 

80.722 

54,794 

1,600 

""l',766 

182,857 

4,0.30 

255 

268,993 

47,125 

73,024 

43,722 

117,479 
17,765 

"'2',  529 

785 

465,961 
36,684 

""l",050 

400 

205 

143,196 

100 

46()",647 
10,928 

"7",  905 
5,318 

"""100 

50 
65 

""6",963 
""6",56i 
"""350 
""6",  450 

2"6"r,504 

2,911 

350 

f4"9",3i9 

2,903,086 
462,865 

Belfast. . . 
London . . 
Hull 

""5",0i9 

54,794 

10,698 

1,185 

1,965 

Havre 

Dunkirk 

l"0"2,434 

18.864 

100 

193 

52.725 

4,117 

1,051,716 
6,665 

Marseilles 

448 

Bremen . . 
Hamburg. 
Warburg 

139,271 
431 

78,993 
7,944 

2,583,481 

220,431 

1,225 

Rotterd'm 
Antwerp 

11,536 
50,688 

1,271 

1,338 
16,005 

36,834 
119,771 

Ghent 

9,435 

92,561 

Gijon 

450 

600 

Christiana 

206 
5,416 

1,300 

22,111 

300 

650 

350 



65 

Malmo 

4,094 
832 
404 
687 

4,384 

Reval  . 

32.954 

Riga 

2.344 

St.P'sburg 

6.251 

Norrk'p'g 
Narva 

2,050 

550 

Oporto 

950 

900 

37,165 

2,250 

Leixoes  . . 
Barcelona 
Ferrol 

"'6",356 

17",  775 

900 

269,111 

400 

Genoa 

Naples 

139,919 

850 

20.850 

19.322 

"73,878 

20.396 

9,626 

450 
5,075 

700 
1,650 
5,275 
3,067 

100 

445,310 
21,496 

Venice 

35,469 

Leghorn  . 

675 

Trieste 

19,457 
3,801 

95,034 

Flume 

6,101 

Piraeus  . . 

1,650 

Japan  

China  .. 

3,000 

336,799 
7,918 

Philip  "nes 

450 

Mexico  _. 
Pt. Barrios 

9,370 
910 

28,138 
910 

419 

106 

40 

42 

419 

CapeTo  "n 

106 

W.  Indies 

40 

Canada.  . 
Gefle 

149.361 
SOO 

Oxelsund 

100 

NvkoDlne 





300 

500 

Total-. 

3,373,675jl,513,141 

1.706,060 

353,273 

136.949 

376,516|1.566,41T 

1 

9,026,031 

a  Includes  from  Port  Arthur  to  Liverpool,  2,006  bales:  to  Bremen.  30.802.  From 
Texas  City  to  Liverpool,  349.059  bales;  to  Havre,  26.888:  to  Bremen,  67,017:  to 
Anuwerp.  2.832;  to  Mexico,  11,178.  From  Aransas  Pass  to  Liverpool.  30.154  bales: 
to  Bremen,  7,599  bales.  From  Corpus  Chri.stl  to  Mexico,  62  bales.  From  Port 
Nogales  to  Mexico,  298  bales:  d  Includes  from  Brunswick  to  Liverpool,  86,859 
bales:  to  Manchester,  2,249:  to  London,  500:  to  Havre,  22,954:  to  Bremen,  155,229; 
to  Hamburg,  200:  to  Antwerp,  .50.  h  Includes  from  Newport  News  to  Hamburg, 
369  bales:  to  Rotterdam,  200.  k  "Other  ports"  Include  from  Peosacola  to  Liver- 
pool, .■)2.694  bales:  to  Havre,  48,847:  to  Dunkirk,  100:  to  Bremen,  60,718:  to  Rotter- 
dam, 100:  to  Antwerp,  300:  to  Huelva,  65:  to  Genoa,  300:  to  Venice,  3.50:  to  Barce- 
lona, 50:  to  Trieste,  600.  From  Mobile  to  Liverpool.  131 ,093  bales:  to  Manchester. 
14,726:  to  Havre,  73,987:  to  Bremen,  136,340:  to  Hamburg,  4,625:  to  Rotterdam, 
300:  to  Antwerp,  50:  to  Jap;in,  10,550.  From  Charicston  to  Liverpool.  118,484; 
bales:  to  Manchester,  459;  to  H.ivre,  5.030:  to  Bremen,  160.184:  to  Rotterdam,  700: 
to  Barcelona,  6,800:  to  Trieste,  5,600:  to  Genoa,  2,150.  From  Boston  to  Liverpool, 
77,492  bales;  to  Manchester,  7,270:  to  Gla-sgow,  205:  to  Hull,  400:  to  Genoa,  1,781: 
to  Hamburg.  2.024;  to  St.  John.  Ac,  5,220;  to  B.ircelona,  1 13.  From  Baltimore  to 
Liverpool,  57,862  bales;  to  Havre.  15,322;  to  Bremen.  96.805;  to  Hamburg,  3,178. 
From  Philadelphia  to  Liverpool,  28,023  bales;  to  Manchester,  14.229;  to  London, 
1.0.50;  to  Hamburg.  1.101;  to  Rotterdam.  6,805;  to  Antwerp,  4,968:  to  Gothenburg, 
100:  to  Genoa,  2,330:  to  Bergen,  50;  to  Tricst*,  250.  From  Detroit  to  Liverpool, 
313  bales.  From  San  Francisco  to  Japan,  176,044  bales:  to  China,  2,861:  to  Manila, 
350.  From  Port  TowMend  to  Japan.  74.910  bales;  to  China,  50;  to  Canada,  1.238; 
From  Port  Huron.  Detroit,  Ac,  to  Canada,  142,861  balee. 
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IMPORTS  AND  EXPORTS  FOR    JULY. 

The  Bureau  of  Statistics  at  Washingtoo  has  issued  the 
statement  of  the  country's  foreign  trade  for  July,  and 
from  it  and  previous  statenaents  we  have  prepared  thp 
following  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 

(In  the  following  tables  three  ciphers  (000)  are  Id  all  cases  omitted.) 

MERCHANDISE. 


— Exports — 

— 

~Im  ports 

1914 

1913. 

1912. 

1914. 

1913. 

1912 

J&DUjry 

..      204,067 

$227,033 

5202,440 

$154,743 

$163  063 

5143,586 

February . . 

..       173.920 

193.997 

198,844 

148.045 

149,914 

134,l.S8 

March 

..       187.499 

187.427 

205.412 

182. .555 

155,446 

157,577 

April 

..       162.5.53 

199.813 

179,300 

173.762 

146,194 

162.571 

May   

..       161.7.33 

194.607 

175.3.80 

164.282 

133.724 

155.698 

June 

..       157.072 

163.405 

138.234 

157.529 

131.246 

131,031 

July    

..       154.082 

160.991 

148.885 

160.178 

139.062 

148,667 

August 

187.909 

167.845 

137.6.52 

154.757 

September. 

218.240 

199.678 

171.085 

144.820 

October  . . . 

271.861 

254.634 

132,949 

177.988 

November . 

245.539 

278.244 

148.236 

1.53.095 

December  . 



233,196 

250.316 

184.026 

154.096 

Tota  .-- 

$2,484,018 

S2.399.218 

51,792.596  $1,818,073 

GOLD. 

1914. 

1913. 

1912. 

1914. 

1913 

1912. 

January... 

$6,914 

$17,238 

$1,915 

S10.442 

$6,210 

$5,141 

February-. 

9,079 

12,373 

10.589 

3.209 

5.357 

2,937 

March 

2,632 

18.077 

7.454 

7.842 

4.381 

4 .336 

AprU 

407 

3.010 

1,817 

3.460 

4.014 

3.893 

May 

16,835 

12.467 

4,451 

1.973 

4.561 

3.347 

June 

48,107 

569 

7,171 

3,817 

3.387 

5.611 

July 

33,669 

8.B54 

7.265 

3,392 

7.859 

3,748 

August 



1.195 

2.498 

_  _       -        - 

5,804 

5,577 

September. 



496 

568 

4,627 

4,201 

October 



484 

330 

5.391 

11,887 

November. 

6.663 

2.710 

7.041 

4.474 

December  . 

10.,573 

657 

5.073 

11,397 

Total  ... 

$91,799 

$47,425 

._    . 

S63.705 

$86,540 

SILVER 

1914. 

1913. 

1912. 

1914 

1913. 

1912 

January 

S4  010 

$6,436 

$6,028 

$2,3  IS 

$4,201 

$4,368 

February . . 

3,592 

5,315 

5.122 

1,914 

2,481 

3.781 

March 

3  RQO 

5.537 

5.806 

2. .567 

3,184 

3,712 

April 

4.543 

5.972 

4.941 

2. '.'14 

2.808 

4.180 

May 

4.845 

5.329 

6.728 

1.75=. 

3.093 

4.345 

June 

4,6.39 

4,732 

5,046 

1 ,822 

2.. 36  5 

4.88n 

July    

3,953 

4.9.36 

6, .591 

1,23S 

2.799 

3.436 

August!" 

4.908 

6.077 

3.401 

3,952 

September. 

5.856 

6,011 

3.098 

3,640 

October     . . 

4.874 

6.172 

2. ,538 

4.6S1 

November  . 



4.423 

5.834 

3,089 

3.417 

December  . 



4.458 

7.608 

2,810 

I  ,99«' 

Total  ... 

.. 

$62,776 

$71,962 

... 

$35,867 

$48.40 

EXCESS  OF  EXPORTS  OR 

r\iPORTS. 

- 

Merchandise 

-c/o'd 

— 

Stlter 

1914. 

.913             1912.           1914 

1913 

1914 

1913 

January  .. 

+  $49,324    +563,970   +S 

.58.860  — ?3.5.'-'.  +  $n.028 

+  51.692 

S  +  2.235 

February  . 

+  25,875      +44,083      + 

64.656      +5.S7I1      +7.016 

+  1,678 

+  2,834 

March 

+  4,944      +31.981      +47.835     —5. 

2:')   +13,696 

+  1.314 

+  2,3.53 

April 

—11.209      - 

-.53.619      +16.729     —3, 

\5i     —1. 

104 

+  2.329 

+  3,164 

May 

— 2,.549      +60.883      +19.682    +14.862      +7.906 

+  3.090 

+  2,236 

June 

—4.57      +32.1.59        +7.203   +44, 

210     —2, 

■!18 

+  2.817 

+  2.367 

July 

—6,096     +21.929 

+  218   +30, 

.'78          + 

795 

+2,715 

+  2.317 

August 

+.50.257      +13.088       ... 

...      —4.609 

+  1 .507 

Sept-e  ruber 

+47,155      + 

54,858       ... 

...      — 4, 

31 

+  2  75'' 

October  . . 

+138,912      + 

76,646       .-- 

-.-      — 4.907 

+  2  336 

November 

+97,303    +1 

25,149       ..- 

?78 

+  1,334 

December. 

+49,110      +96.221       ... 

---       +5,.500 

+  1,648 

Total-..  +5691,422  +  5581,145       .$  +  28,094      +  $26,909 

+  Evpoi-ts.     —  Imports 

Totals  for  merchandi.se.  gold  and  silver  for  seven  months 


9men 

Aforuhn . 

(000» 

Merchancli^p. 

Gold. 

Silver 

ports. 

/OT- 

porla. 

Excess 

of     \     Et- 
Exports   ports. 

Im- 
ports. 

Excess 

of 
Exports 

Ex- 
ports. 

Im- 
ports. 

Excess 

of 
Exports 

1914... 
1913... 
1912... 
1911... 
1910... 
1909-.. 

% 

1.200,925 
1.327.273 
1,248,502 
1,115,518 
ni9,.387 
897,310 

% 

1,141,094 

1,018,649 

1,033,318 

881,800 

916,740 

830,486 

.59,831 

308,624 

215,184 

233,718 

2,647 

66,S24 

$ 
117,644 
72,388 
40,661 
15,430 
50,345 
80,496 

$ 

.34,135 
35,769 
29,012 
36,368 
29,671 
23,405 

% 

83.. 509 
36,619 
11,649 
♦20.938 
20,674 
57,091 

$ 

29,463 
38.258 
40,260 
39,718 
32,178 
34,409 

% 
13,828 
20,931 
28.700 
25,883 
25,696 
26,788 

$ 

15,635 
17.327 
11.. 560 
13,835 
6.482 
7,621 

•  Excess  of  Imports. 

Similar  totals  for  the  month  of  July  for  six  years  make 
the  following  exhibit: 


Merchandise.             ' 

Oold. 

Silver. 

#Be 

Month 

Excess  I 

Excess 

Excess 

(000' 

Ex- 

Im- 

0/ 

Ex- 

Im- 

of 

Ex- 

/m- 

of 

omitted) 

ports. 

ports 

Exportsi 
$      1 

poru. 

ports. 

Exports 

ports 

ports 

Exports 

t 

5 

S 

S 

% 

5 

S 

$ 

1914... 

154.082 

160.178 

•6,096 

33,669 

3,391 

30.278 

3,953 

1,238 

2,715 

1913- 

160. 'I'M 

i3o,n';2 

21.929! 

8,6.53 

7,8.59 

704 

4,936 

2,799 

2,137 

1912.    . 

148, 88"' 

148.667 

218| 

7,265 

3,748 

3,517 

6, .591 

3.4.36 

3,155 

1911. 

127,697 

1  18.054 

9.643 

2,178 

2,. 595 

•417 

5,275 

3,921 

1,3.54 

IBIO.. 

114.628 

117.316 

*2.688; 

829 

10,283 

•9.4.54 

5,124 

3,795 

1 ,329 

1909... 

109,337 

112.488 

•3,151 

16.662 

3,270 

13,. 392 

5,049 

3,916 

1,133 

1908. 

103,200 

86,436 

16.764' 

4,845 

2,949 

1.896 

4,931 

3,039 

1.892 

•  Kiccss  of  Imports. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTTIRACITK  COAL  PRODUCTION.— Thc!  anthra- 
cite coal  shipments  to  tidewater  during  Angusl  1914  aggre- 
gated 5,4H.*'>,748  Ions,  an  incrca.so  of  114.H4.'}  Ions  over 
August  1013.  In  the  following  wo  show  llui  sliipmonts  by 
the  various  carriers  for  the  months  of  August  1914  and  1913 
and  for  the  period  Jan.  1  to  Aug.  31: 

August — Jan  1  lo  Aug.  31 — 

Roaih—                                                              1914.            1913.  1914.              1913. 

l'hlluflf:lphla  <t  Reading tons.     904.643       855.343  7.768.256  8,616.490 

Ix^hlKh  Valley 1,079,172   1,035,934  8.260.472  8.640.052 

f>nrral  UK.  of  New  .Jersey 637.467       6.56.154  5.735.445  6.007.368 

Deljiwfire  Lackawanna  A  Western 819.848       862.602  6.245.125  6,523.639 

Delaware  <t  Hudson 619.062       603.876  4,706.619  4.698,004 

I'f-nnsylvanla 497. .579       469.875  4.121.427  4.076.893 

Erie 734.3.50       686.985  5. 441. .578  5.449.9.38 

OnWirlo  &  Western 191.622       199,131  1,. 542, 467  1,697,222 

TaUl 5,483,748  6,369,900  43,821,380  45,709,600 


UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  States  Steel  Corporation  on  Thursday,  Sept.  10, 
issued  its  regular  monthly  statement  showing  the  unfilleci 
orders  on  the  books  of  the  subsidiary  corporations  at  the 
close  of  August.  From  this  statement  it  appears  that  the 
aggregate  of  unfilled  orders  on  Aug.  31  was  4,213,331  tons, 
recording  an  increase  of  54,742  tons  over  last  month,  when 
the  amount  of  orders  outstanding  was  4,158,589  tons.  In 
the  following  we  give  the  comparisons  with  previous  months: 


Aug. 

July 

June 

May 

Apr 

Mar 

Feb    28 

Jan. 

Dec 

Nov. 

Oct 

Sept 

Aug 

July 

June 


Torts. 
31  1914. -.4, 213. 331 
31    1914. --4. 158.589 

30  1914  ..4.032,857 

31  1914  ..3,998.160 

30  1914..  .4.277,068 

31  1914... 4.653, 825 
1914  .  .5.026,440 
1914..  4.613,680 
1913.  4.282.108 
I913...4.39H.347 
1913.  .4.513.767 
1913..  .5,003.785 


May  31 


1913. 
1913- 
1913 
1913. 


.5.223.468 
5.399.356 

.5,807.317 
6.324.322 
6,978.762 


Mar. 
Vab 
Jan 
f>ec 


31  1913. 
28  1913. 
31  1913. 
31  1912 
1912. 


-.7,468,9.56 
- .  7 ,65b  .714 
..  7,827. 36>v 
.7. 932.  KM 
..7.852.S.S3 


Nov.  30 
Oct.  31  1912. -.7.594.381 
Sept.  30  1912. -.6.551. .507 
Aug.  31  1912. --6. 163.375 
July  31  1912-- -5.957.079 
June  30  1912.- .5.807.346 
May  31  1912. -.5.750.983 
April  30  1912. -.5.664.885 
Mar.  31  19 12..- 5.304 .S41 
Feb.  29  1912-. .5.454.200 
Jan.  31  1912. ..5.379. 721 
Dec.  31  1911. -.6.084. 761 
Nov.  30    1911. -.4. 14  1.9.55 


Oct. 
AUK 

.Julv 


31  1911. 

M>   mil 

31     IHll. 
31     1911. 


June  30  1911 
May  31  1911 
.April  30 
Mar     3) 

■is 

31 

31 

30 

31 

3(1 

31 

31 


Pcb 
Jan 
nee 
Nov 

Oct 

Sept 
Aug 
Julv 


1911. 

1911 

1911. 

1911. 

1910 

1910 

1910 

1910 

1910. 

1910 


Ton*. 

.3,694,328 
3.611,317 
3.695,985 
3.584,086 

.3.361.068 
3.113.187 
3,218,704 
3.447,301 
3.400,543 
3,110,919 
2.674.760 
2.760,413 

-2.871.949 
3.158,108 
3.537,128 
3,970,931 


April  30    1913 

Prior  to  July  31  1910,  reports  of  unfilled  orders  were  issued 
only  quarterly.  In  the  following  we  show  the  totals  at  the 
end  of  each  quarter  or  period  for  which  the  figures  were  made 
public,  back  to  the  organization  of  the  Steel  Company. 


7'orM. 

r«nv. 

Toni 

June 

30 

1910. 

.-4,257,794 

June 

30 

1907- 

-•7.603.878 

June 

30 

1904 

•3.192,277 

Mar 

31 

1910. 

-5,402,514 

Mur. 

31 

1907- 

.•8.043..8.58 

Mar 

31 

1904 

•4.136,961 

D«c. 

31 

1909. 

6,927,031 

Dec. 

31 

1906- 

.•8.489,718 

Dec 

31 

1903 

•3,215,123 

Sept 

30 

1909 

..4.796.833 

Sept. 

30 

1906- 

.•7,936,884 

Sept 

30 

1903 

•3.728,742 

June 

30 

1909- 

4,057.939 

June 

30 

1906. 

-•6.809. 589 

June 

30 

1903 

•4.666.578 

Mar 

31 

1909- 

3.542.595 

Mar. 

31 

1906- 

-•7.018.712 

Mar 

31 

1903 

.•5.410.719 

Dec. 

31 

1908. 

.    3.603.527 

Dec. 

31 

1905. 

.*7. 605 .086 

Dee. 

31 

1902 

•5.347,253 

■Sept. 

30 

1908- 

3,421.977 

Sept. 

30 

1905- 

-•5.865.377 

Sept 

30 

1902 

•4,843,007 

June 

30 

1908- 

3.313.876 

June 

30 

1905. 

.*4,829.6.55 

June 

30 

1902 

•4.791,993 

Mar 

31 

1908- 

.3.765..343 

Mar. 

31 

1905. 

-•5.597..560 

Dec. 

31 

1901 

•4,497,749 

nee 

31 

1907. 

..4.624.553 

Dec. 

31 

1904. 

-•4.696.203 

Nov 

1 

1901. 

•2,831.692 

Sept. 

30 

1907. 

•6.425.008 

Sept. 

30 

1904- 

-•3.027.436 

•The  figures  prior  to  Dec.  31  1907  are  on  the  old  Daals  Under  the  present 
method  only  orders  received  from  sources  outside  of  the  company's  own  Interests 
are  shown  The  amount  as  of  Sept  30  1904,  shown  above  a.=  3.027.436  tons,  th« 
former  basis,  would.  It  Is  stated,  be  2,434.736  ton-)  on  tha'  novr  f>mni''vp'1 

COPPER  PRODUCTION  AND  CONSUMPTION.— 
The  Copper  Producers'  Association's  monthly  copper  state- 
ment for  August  was  not  issued  and  will  not  be  issued  until 
further  notice, 'as  was  stated  last  month. 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  during  August  1914 
aggregated  5,869,477  tons,  which  is  a  decrease  of  1,814,808 
tons  under  the  corresponding  month  last  year.  In  the  follow- 
ing we  compare  the  shipments  from  the  various  ports  in 
August  1914,  1913,  1912  and  for  the  season  to  Aug.  31: 


-Augusl- 
1913. 


Port  (tons) —          1914.           1913.  1912. 

Escanaba 724,951      964,288  761,717 

Marquette 368,430      598,861  570,586 

Ashland- 662,951       809,597  761,539 

Superior.- 1,886,418   1,519,109  2,397,535 

Duluth 1,203,081    1,957,239  1,690,650 

Two  Harbors. -.1,023, 646  1,835.191  1,578,221 


1914. 
2,465,692 
1,049,791 
2,079,776 
7.576,831 
4,152.367 
3,953,650 


-Season  to  Aug.  31- 


1913. 
3,623,632 
2,1.55,363 
3,073,628 
8,592, .522 
7,891,903 
6,676,708 


1912. 
3,240,011 
2,001,400 
2.805,397 
9,066,190 
6,076,452 
5,801,702 


Total  . 


5,869,477  7,684,285  7,760,248  21,278,107  32,013,756  29,051,162 


Auction  Sales. — The  following  securities  were  sold  at 
auction  on  Sept.  8  by  Messrs.  Francis  Henshaw  &  Co., 
Boston: 

Bonds.  Percent. 

$37,000  United  Water,  Gas  &  Electric  Co.  1st  ref.  5s,  1939 80  &  int. 

22,000  Water,  Light  &  Gas  Co.  cons.  ref.  5s.  1935 80  &  int. 

5,000  Niagara  Light,  Heat  &  Power  Co.  1st  5s,  1922 80  &  int. 

25,000  Niagara  Light,  Heat  &  I'ower  Co.  cons.  ref.  5s,  1925 80  &  int. 

30,000  Twin  Falls  Ky.  Co.  1st  6s,  1932 80  &  int. 

6,000  Rock  Island  Southern  Ry.  Co.  1st  6s,  1947 80  &  int. 

500  Hutchinson  Water,  Light  &  Power  Co.  1st  4s,  1928 80  &  int. 

This  was  the  first  auction  sale  of  securities  held  in  either 
Boston,  New  York  or  Philadelphia  since  the  closing  of  the 
Stock  Exchanges  on  July  30. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  5  at  Canadian  cities,  in  comparison  with  the 
same  week  of    1913,  shows  a  decrease  in  the  aggregate  of 


6.7^^- 


/o- 


Clearings  at — 

Week  ending  September  6. 

1914, 

1  Inc.  or 
1913.       1    Dec. 

1912. 

1011. 

Canada — 

Montreal         ...... 

« 

43,907,879 

31,636,133 

19,517,669 

8,913,6.57 

4,6.39,120 

3.267,176 

1,764,236 

1,502,877 

2,9,50,388 

3,302,225 

2,805,9.30 

1,443,289 

2,517,382 

1.488,0:i4 

382,005 

304,280 

844,061 

737,884 

432,227 

596,007 

371.888 

268,853 

462,142 

$                 % 

45.035.481       —2.3 
35,473„3,33     —10.8 
19,890,062       —1.9 
10.960,176'  -18.7 
3,337,2001    +39.0 
2,906,301      +12.4 

2.164.993  —18.5 
1.380,411        +S.8 
2,992,1.56       —1.4 
4.188.157    —21.2 

3.437.994  —16.6 
1,3,30,6031       +8.5 
3.455,155     — 27.1 

$ 

50.125,140 

.38,843,495 

21,525,238 

11,9.50,168 

3,169,069 

2.035,343 

1.7.52.  (56  7 

1.610,944 

2,854,832 

4,269,314 

3,390,029 

1,418,7,58 

3,572,208 

2.221.220 

483.440 

5.54.014 

1.7.57,766 

1,115,517 

453,668 

633,241 

$ 

36,217,256 

Toronto - 

Winnipeg 

Vancouver - 

Ottawa - 

(Juebec 

Halifax 

28.111,156 
17,318,883 
9,604,916 
3,194,769 
2.532,674 
1.3.54.222 

HI.   John 

1.317.693 

Haiullton 

C^alj^ary       ............ 

1.913.684 
3.566.970 

Victoria         

2,049.487 

1.205,802 

2,312,804 

Kcglna 

1,684,504 
423,422 
388,016 

1,290,981 

—  11.6 
—9.7 
—0.2 

-.34.6 

1,734.269 
491,421 

Li'lhbrldu'O 

.504,773 
1,011,649 

827,478'  —10.9 
620.750    —10.9 
800,202  [   —25.5 
478.022  [  —22.4 
469.980    — 12  8 
Not  incl.  In    total. 

687,003 

Mruntford         .......... 

418,432 

I'"o  t   William   

New   We.Ml mins  or 

Medicine  llat 

Total   

133,804,000 

143.435.072 

—0.7 

1.54,002,726 

116.578,423 

Sept.  12  1914. 
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DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 


Per 

Cent. 


Railroads  (Steam). 

Alabama  d-  Vicksburg 

Bostoa  &  Albauy  (guar.) 

Canadian  Pacific,  com    (qu.)  (No.  73).- 
Preferred 

Chicago  Burlington  &  Quincy,  (guar.) 

Chicago  &  \orll)  Western,  com    (quar.)- 

PreJerred   (<iuar .) 

Delaware*  Hudson  Co.  (Quar.) 

Fonda  Johnstown  &  Gloversville,  pre/,  (gu.) 

InterborouKh  Rapid  Transit  (quar.) 

Kansas  City  Southern,  preferred  (quar.) 

Lackawanna  RR.  o.f  New  Jersey  (quar.) 

Manhattan  Railway  (quar.) 

M.  St.  P.  A;  S.  8    M..  com.  &  pf.  (No.  23) 

Newark  &  Bloom/icld 

New  Orleans  &  Northeastern 

Nevj  York  Central  &  Hudson  River  (guar.). 

New  York  &  Harlem,  com.  A-  pre/ 

New  York  Lackawanna  &  Western  (quar.). 

Norfolk  <k  V\  estein,  common  (quar.) 

Norfolk  &  We.stern.  adj.  pret.  (quar.)._. 
Pittsburgh  Bessemer  &  Lake  Erie,  common. 
Pittsb.  Ft.  Wavne  &  Chic,  spec.  guar,  (qu.) 

Regular  guaranteed  (quar.) 

St.  Joseph  South  Bend  &  Southern,  com. 

Preferred 

St.  L.  Rocky  Aft.  &  P.  Co.,  pf.  (gu.)  (No.  9) 
St.  Louis  &  San  Francisco — 

K.  C.  Ft.  Scott  &  Mem.,  pf.  tr.  ctfs.  (qu.) 

Southern  Pacilic  (iiuar.)  (.No.  '42) 

Southern  Ry.,M.&0.  stock  trust  certifs. . . 
Union  Pacific,  common  (i|viar.) 

Preferred 

Vicksburg  Shreveport  &  Pacific,  preferred.. 

Warren 

Street  and  Electric  Railways. 

American  Railways,  common  (quar.) 

Arkansas  Valley  Ry.,  Lt.  &  P.,  pf.  (qu.). 
Asheville  Power  &  Light,  pf.  (qu.)  (No.  10) 
Brockton  &  Plymouth  St.  Ry.,  pf.(No.ll) 

Brooklyn  Rapid  Transit  (quar.) 

California  Ry.  &  Power,  prior  pref.  (quar.) 
Carolina  Power  &  Light,  pf.  (qu.)  (No.  22) 

Chicago  City  Ry.  (quar.) 

Duluth-Superior  Trac,  com.  &  pf.  (qu.)- 
Eastern  Power  &  Lii4ht  Corp.,  pref.  (qu.) 
Elmira  Water,  Light  &  RR.,  first  pref.  (qu.) 

Second  preferred  (quar.) 

El  Paao  Electric  Co.,  com.  (qu.)  (No.  13) 
Frankf.  &  SoutUwark  Pass.,  PtUla.  ((juar.) 
Galveston-Hous.  Elec.  Co.,  com.  (No.  11) 

P*referred  (No.  1.5) 

Honolulu  Rapid  Transit  &  Land  (quar.) . 
Lake  Shore  El.'C.  Ry.,  first  pref.  (quar.)  — 
Louisville  Traction,  common  (quar.) 

Preferred 

Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.) 

Northern  Ohio  Irac.  &  Mptht,  com.  ((lU.) 
Northern  Ohio  Trac.  &  Light,  pref.  (quar.) 
Second*  I'liiril  sts.  Pass..  Pliila.  (quar.) 
Twin  City  Rap.  Tran.,  Minn.,  com.(qu.) 

Preferred  (quar.) 

United  Light  &  Rys.,  \st  pf.  (qu.)  (No.  16) 

Secozid  preferred  (quar.)  (.Xo.  7) 

United  Trac.  &  Elec,  Providence  (quar.) 
Wash.  Bait.  &  Ann.  Elec.  RR.,  pf.  (qu.).. 

West  End  Street  Ry.,  Boston,  common 

Banks. 

Coal  Jt  Iron  National  (quar.) 

'Irus(  Companies. 

Guaranty  (quar.) 

Lawyers'  Title  Ins.  /fc  Trust  (qu.)  (No.  64). 
M utual  Allianc  (quar.) 

.^li^Cell.iIl(^OUS 

American  Bank  Xote,  preferred  (quar.).. 
Amer.  Beet  Sugar,  pret.  (quar.)  (No.  61). 
Amer.  Brake  Shoe  &  Foundry,  com.  (quar.) 

Preferred  (quar.) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  48) 

Preferred  (quar.)  (No.  62) 

American  Cigar,  preferred  (quar.) 

Amer.  Coal  Products,  common  (quar.) 

Preferred  (quar.) 

Amtr.  J  run  >V  Sted  .Mfg.,  com.  li-  pf.  (QU.) 
American  l/)co;a  )t.ive,  preferred  (quar.). 
American  Manufacturing,  common  (quar.) 

Prefarred  (quar.) 

American  iia-uaiallc  Service,  first  pre!.. 

Second    preferred 

American  Radiator,  common  (quar.) 

American  Sewer  Pipe 

Amer.  Sinolt  A;  liof.,  com.(qu.)  (No.  44) 
Amer.  Smelteni  Sec,  pf.  A  (qu.)  (No.  39) 

Preferred  B  (quar.)  (No.  38) 

American  Snuff,  common 

Preferred   (quar.) 

American  Steel  Foundries  (quar.) 

Amer.  s.iL,Mr  Ueic,  com   (t  prcr.  (quar.). 

American  Surety  (quar.)  (No.  101) 

American  Tobacco,  preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  62).. 

An.sco  Company  (quar.) 

Associated  (jil  (quar.) 

Bell  Teki'hone  of  Canada  (quar.) 

Bethlehem  Steel,  preferred  (quar.) 

Borden's  C'ond.  Milk,  pref.  (<iu.)  (No.  51) 

Borne,  Scrymser  Co.  (annual) 

Booth  Fisheries,  first  preferred  (quar.) 

Rrlii.'.h  AnjiTican  lohacco,  ord. (interim). 

Brooklyn  I'nlon  Oris  (quar.) 

Brvnsuick-Balke-Collcnder,  pref.  (guar.).. 

Buckeye  I'ipc  Line  (quar.) . 

Buffalo  General  Electric  (quar.)  (No.  80).. 
California  Electric  Generating,  pref.  (guar.) 
CcUifornta  Petroleum  Corp.,  pref.  (quar.).. 

Cambria  Iron 

Can'iJ.nn  (un.  Klec,  com.  (qu.)  (No.  61). 

/•r./.T, , ,/  (sn.  ■^^^  

Canadian  Westinghouse,Lld.  (qu.)  (A^o.39) 
Case  (J.  I.)  Threshing  Mach.,  pref.  (qu.) 

Celluloid  C'ompany  (quar.) 

Central  Coal  &  Coke,  preferred  (quar.) 

Central  I.e.iiner,  preferred  (quar.) 

Central  States  EI.  Corp.,  pf .  (qu.)  (No.  9) 
Che.sebrough  .Vlfg.  Consolidated  (quar.). 

I-:xtra. 


Chiragf>  Tclephnnc  (quar.) 

Chiru)  Ctpper  (quar.).. 

ClivcA  Sintlu^iiv  isrpwlng.  prcJ.  (qu.).. 
Clueit.  Prnhody  J:  Co.,  Inc.,  pf.  (qu.)  (No.  7) 

Colorado  Power,  prelerrcd  (quar.) 

Columbus  Gius  &  Fuel,  preferred  (quar.). 


7 

2 

21, 

2 

2 

IH 

2 

2H 

IH 

•2 'A 

1 

1 

IH 

3H 

3 

1 

IM 

2 

IH 

IVi 

I 

IH 

1« 

IJi 

1 

2H 

IK 

1 

1« 

2 

2 

2 

5 

ZVi 

75c. 
l!f 
IVi 
3 

IH 
1« 
15i 
2H 
1 

IH 
IH 
IH 
■2'4 
S4.50 
S'A 
3 
2 

IH 
1 

2M 

1% 

1'4 
lA 
S3 
IM 

lA 

K 

1  M 

I'A 

SI  .75 

IM 


2 

IH 

I'A 

IH 

IH 

2 

I'A 

'A 
1% 
I'A 
IH 
IH 
IK 
\H 
I'A 
IH 
$1.75 
75c. 
2M 

'A 
1 

I'A 
I'A 
(n) 
I'A 

'A 
IJi 
2"^ 
IH 
IJi 
2'A 
1^ 
2 

IK 
\'A 
.520 
IK 
Vl'A 
1'4 
IK 
$3 
IH 
IH 
I'A 
2 

IK 
S'A 
IK 
IK 
IH 
l.K 
IK 
IK 
6 
4 
2 

50c. 
1 

IK 
IK 
IK 


When 
Payable. 


Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 


Books  Closed. 
Dai/s  Inclusive. 


Holders 
Holders 
Aug.  22 
Aug.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  15 
Holders 
Holders 
Holder.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Sept. 16 
Sept.  13 
Sept.  11 
Sept.  n 
Sept.  20 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept.   4 

Oct.   15 


Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sent. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 


of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 


Sept.  17  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Sept.  20  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.  27  to 
Holders  of  rec. 
Sept.  11  to 
Sept.  11  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 

1 1  Holders  of  rec. 

1  Holders  of  rec. 


Oct.     1 

Sent. 30 
Oct.  1 
Oct.      1 


Sei)i .    9       to 
Holders  of  rec. 
Sept.  22      to 


Sept.   4 a 
Aug.  31n 
Oct.    14 
Oct.    14 
Sept. 19a 
Sept.    la 
Sept.    la 
Aug.  28a 
Sept.  10a 
Sept.  23 
Sept.  30a 
Sept.    9o 
Sept.  15a 
Sept.  21a 
Sept.  22a 
Sept.    4a 
Sept.  21a 
Sept.  22a 
Sept.  15a 
.\ug.  310 
Oct.   31a 
Sept. 15 
Oct.      1 
Oct.     6 
Sept.  15 
Sept.  15 
Sept.  29 

Oct.  1 

Sept.  lo 
Sept. 15a 

Sept.  la 

Sept.  la 

Sept.  4a 

Oct.  6a 

Aug.  27a 
Aug.  31 
Sept.  19a 
Sept.    5a 
Sept.    9o 
Sept.  12a 
Sept.  19a 
Sept.  27 
Sept.  15a 
All".  31a 
Sept.  15 
Sept.  15 
Sept.    5a 
Sept.    la 
Sept.    5a 
Sept.    5a 
Sept.  30 
Sept.  19a 
Sept.  15 
Sept.  15 
Sept.  18a 
Aug.  31a 
Sept.  15a 
Sept.    la 
Sept.  14a 
Sept   14a 
Sept.  15 
Sept.  15 
Sept.  13 
Sept.  19a 
Oct.      1 


Holders  of  rec.  Sept.    9 

Holders  of  rec.  Sept.  23 
Sept.  16  to  Oct.  1 
Holders  of  rec.  Sept.  30 


Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

.Sept. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Sept. 

Sept. 

.Sept. 

Oct. 

Sept. 

Oct. 


Sept 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 


to 
to 
to 
to 
to 
to 
to 
to 
to 


Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Sept.  25  to 
Oct.  U  to 
Holders  of  rec. 
Sept.  22  to 
Sept.  16 
Sept.  16 
Sept.  13 

13 

22 

20 

29 

19 

19 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Sept.  17      to 
Holders  of  rec. 
Sept.  19      to 
Sep!.  10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.    0      to 
Sept.  19      to 
Holders  of  rec. 

See  note 
Sept.  13  to 
Holders  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Moldf^rs  of  rec 
Holders  of  rec. 
1  Holders  of  rec. 
.30  Holders  of  rec. 


Sept.  15a 
Sept.  IRa 
Sept.  19a 
Sept.  19a 
Sept.  16a 
Sept. 11a 
Sept.  Ua 
Sept.  1.5a 
Sept.  30 
Oct.    14 
Sent.  Ii)a 
Oct.    21 
Sept.  30 
Sept.  30 
.Sept.  IS 
Sept.  18 
Sept.  30 
Oct.      1 
Sept.    7 
Sept.  27 
Sept.  27 
Sept.  12a 
Sept.  120 
Sept.  12a 
Sept.    la 
Sept.  30 
.Sept.  1.5a 
Sept.  30 
Sept.  m 
Oct.      la 
Sept.  25 
Sept.  15 
Sept.  15 
Oct.    14 
Sept.  21 
(m) 

Sept.  30 
Sept.  10a 
Aug.  25 
Sept.  19 
Sept.  19a 
Sept.  15a 
Sept.  15a 
Sept.  15 
Sept.  15 
Sept.  30a 
Sept.  1 4a 
Sept.  15 


Holders  of  rec.  Sept.  10a 
Holders  of  rec.  Sept.  10 
Sept.    9      to      Sept.  21 
Sept.    9      to      Sept.  21 

September  30 
Sept.  17     to     S.-^pt.  20 
Holders  of  rec.  .Aug.  31a 
Holders  of  rec.  Sept.  19 
Holder.s  of  rec.  Aug.  31 
Holders  of  rec.  Sept.  15 


Name  of  Company. 

Miscellaneous  (Concluded). 

Consolidated  Gas  (quar.) . 

Cons.  Gas,  El.  L.  &  P.,  Bait.,  com.  (qu.) 
Preferred 

Continental  Can,  preferred  (quar.) 

Continental  Oil  (quar.)   

Crescent  Pipe  Line  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Diamond  Match  diuar.) 

Dominion  Textile,  Ltd.  (quar.) 

du  Pont  (E.I.)de  Nem.  Pow.,  com.  (qu.) 

Preferred   (quar.) 

du  Pont  Internat.  Powder,  pref.  (quar.)  . 

Eastern  Steel,  first  preferred  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Federal  Mining  &  Smelting,  pref.  (quar.) 
Galena-Signal  OH,  common  (quar.) 

Preferred   (quar.) 

General  Chemical,  preferred  (quar.> 

General  Electric  (quar.) 

General  Fireproof ing ,  common  (quar.) 

Preferred  (quar.)  (No.  30) 

Globe  Soap,  1st,  2d  <fe  spec.  pref.  (quar.). 
Goodrich  (B.  F.)  Co.,  preferred  (quar.).. 

Goodveri'  Ti'e  <t-  Rnb'jer,  vef.  (quar.) 

Great  Lakes  Towing,  preferred  (guar.) 

Guggenheim  Exploration  (quar.)  (No.  47).. 
Hart,  Schaffner  &  Marz,  preferred  (quar.). 
Helme  (George  W.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Hercules  Powder,  common  (quar.) 

Homestake  Mining  (monthly)  (No.  478). 
Independent  Brewing,  preferred  (quar.). 
Island  Creek  Coal,  common  (quar.) 

Preferred  (quar.) 

International  Silver,  preferred  (quar.) 

Int.  Smokeless  Pow.  &  Ch.,  com.  (quar.) 

Preferred 

Knufmann  Dcpi .  Stores,  Inc..  pf.  (qu.) 

Kayfer  (Julius)  &  Co.,  com.  (quar.) 

First  and  second  vref.  (quar.) 

Kelly-Springfield  Tire,  6%  pref.  (quar.) 

7 %  second  preferred  (quar.) 

Kresge  (S.  S.)  Co.,  preferred  (quar.) 

La  Belle  Iron  Works,  preferred  (quar.) 

Laclede  Gas  Light,  common  (quar.) 

Liggett  &.  Myers  Tobacco,  pref.  (quar.) . . 
Loose-Wiles  Biscuit,  1st  pf.  (qu.)  (No.  10) 

Second  preferred  (quar.)  (No.  10) 

Lorlllard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Mackay  Companies,  com.  (quar.)  (No. 37) 

Preferred  (quar.)  (No.  43) 

Manhattan  Shirt,  preferred  (quar.) 

May  Department  Stores,  preferred  (quar.).. 

McCaU  Corporntinn,  in  pf.  (qu.) 

Mergenthaler  Linotype  (quar.) 

Extra 

Montana  Power,  common  (quar.) 

Preferred   (quar.) 

Montgomery,  Ward  &  Co.,  pref.  (quar.). 
Montreal  Cottons,  Ltd.,  common  (quar.) 

Preferred  (quar.) 

Muskogee  Gas  &  Electric,  pref.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  65).. 
National  Lead,  common  (quar.) 

Preferred   (quar.) 

National  Licorice,  pref.  (quar.)  (No.  49).. 

National  Refining,  preferred  (quar.) 

National  Sugar  Refining,  pref.  (quar.) 

National  Surety  (quar.) 

National  Transit  (quar.) 

New  York  .Mr  Brake  (quar.) 

New  York  Traaslt  (quar.) 

North  -American  Co    (quar.)  (No.  42) 

Ohio  Cities  Gas,  preferred  (quar.) 

Ohio  Oil  (quar.) .    

Pabst  Brewing,  preferred  (quar.) 

Packard  Motor  Car,  pref.  (qu.)  (No.  20). 
Penn!?ylvania  Water  &  Pow.  (qu.)  (No.  3) 
Pettibone.  Mu!llken&C<).,lst  *  2dpf.(qu.) 

Phelps.  Dodge  &  Co.,  Inc.  (quar.) 

Philad;Ir)liia  F.lectric  (quar.) 

Pittsburgh  Plate  Glass,  common  (guar.) 

Pitt.sb.  Term.,  Whse.  &  Transf.  (mthly.) 
Quaker  Outs,  common  (quar.) 

Preferred   (quar.) 

Railway  Steel-Spring,  preferred  (quar.).. 
Remington  Typewriter,  1st  pref.  (guar.) 

Srconri  preferred  (oiiar.) 

Reynolds  (R.  J.)  Tobacco  Co.  (quar.) 

Rubber  Goods  Mfg.,  common  (quar.) 

Preferred  (quar.)  (No.  r,2) 

Sears,  Roebuck  .«  Co..  preferred    (quar.). 

Slo^t-Shiffi.M  Sicel  d-  Iron.  pf.  (qu.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) 

South  West  Pcnnsylv.  Pipe  Lines  (quar.) 

Standard  Gas  &  Electric  (qu.ar.) 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  of  New  .Ici-.^cy  ((|uar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  on  (Ohio)  (quar.). 

Extra 

Subway  Realty  (quar.) 

Sul-'berger  &  Sons  Co.,  preferred  (quar.) 

Swift*  Co.  (quar.)  (.No.  112) 

Tennessee  Copper  (quar.) 

Underwood  Typewriter,  common  (quar.). 

Preferred   (quar.) 

Union  Carbide  (quar.) : 

Union  Tank  Line 

Un.  Cigar  Stores  of  Am,,  pf.  (qu.)  (No.  8) 

United  Fruit  (quar.)  (.Vo.  61) 

United  Fuel  Supply  (quar.). 

UnitedGas  Improremrnt  (quar.) 

United  Shoe  Machinery,  common  (quar.).. 

Preferred  (guar.) 

U.  S.  Gypsum,  preferred  (quar.). 

U.  S.  Steel  Corporation,  com.  (quar.) 

Utah  Copper  Co .  (guar.)  (No.  25) 

Western  ElMrlc  Co.  (guar.) 

Western  Union  Telegraph  (guar.)  (No.  182) 
Weyman-Bruton  Co.,  common  (quar.).. 

Preferred  (quar.) 

Woohvorth  (F.  W.)  Co.,  pref.  (quar.) 

Yukon  Gold  Co.  (quar.)  (No.  21) 


IH 
IK 
3 

IK 
3 

SI 
IK 
IK 
IH 
IH 
2 

IK 
IK 
IK 
2H 
2H 
IH 
1 
3 
2 

IH 
2 

IK 
IK 
IH 
IK 
IK 
IK 
87Hc. 
IK 
2H 
IK 
IH 
6.5c. 
IK 
50c. 

$1.50 
IK 
% 
4 

IK 
IH 
IK 
IH 
IK 
IK 
2 

IK 
IK 
IK 
IK 
2H 
IK 
IK 
1 

IK 
IK 
IK 
2H 
H 
H 
IK 
IK 
1 

IK 
IK 
IK 
K 
IK 
IH 
2 

IH 
3 

7Sc. 
IH 
6 

IK 
IK 

S1.25 
IK 
IK 
1 

IK 
2H 

39Hc 
IK 

21K 
2H 
I'A 
iH 
IK 
2 

3a 

2 

IK 
IK 
IK 
1 

2 

3 

2g 

2'A 

4 

5 

2 

3 

3 

IK 

IK 

IK 
75c. 

1 

IK 

2 

2H 

IK 

2 

2 

SI 

>50c. 
37HC. 

IH 

IH 

75c. 

2 

1 

3 

IK 

IK 
7Hc. 


Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
Oct. 
Sept. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
•?ept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Sept. 
Sept. 
Aug. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Not. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept-. 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Sept. 
•Sent. 
Oct. 
Sept. 
Oct. 
Nov. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
I  Sept. 
Sept. 
•Sept. 
lOct. 
lOct. 
lOct. 
'Oct. 
!.Sept. 


15  Holders  of  rec. 
1  Holders  of  rec 
llHolders  of  rec. 


Holders  of  rec. 
Aug.  28      to 
Aug.  21      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.    6      to 
Oct.    16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept      1       to 
Holders  of  rec. 
Sept.  20     to 
Sept.  16      to 


llSept.  19      to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16      to 
Holders  of  rec. 
Aug.  20       to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  1,><      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Aug.  12a 
Sept.  19 
Sept. 19 
Sept.  20a 
Sept.  16 
Sept.  15 
Sent.  15a 
Sept.  30a 
Aug.  31a 
Sept.  15a 
Sept.  15 
Oct.   26 
Sept.  190 
Sept.    1 
Aug.  31a 
Aug.  31a 
.Aug.  31a 
Aug.  22a 
Aug.  31a 
Aug.  31a 
Sept.  17a 
Aug.  29o 
Sept.  20 
Sept. 20 
Sept.  15 
Sept.  18« 


Sept.  23 
Sept. 19a 
Sept.  12a 
Sept.  12a 
Sept.  25 
Sept.  19a 
Aug.  30 
Oct.   33 
Sept.  33 
Oct.      1 
Sept.  19a 
Not.    5a 
Sept.  19 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  22      to 
Sept.    2      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  20      to 
Holders  of  rec. 
TToIdera  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Sept.  12      to 
Aug.  22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  20      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Atig.  26       to 
Sept.    6      to 
Sent.    6      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
15| Holders  of  rec. 

IjSept.  17      to 
151Iolders  of  rec. 
15  Holders  of  rec. 
Holders  of  rec. 
Sept.    5      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16     to 
Holders  of  rec 
Holders  of  rec. 
Sept.    5      to 
Sept.    5      to 
Holders  of  rec. 
Sept.  16      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  20      to 
Holders  of  rec. 
Sept      1      to 
Holders  of  rec. 
Sppi    lOrf    to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
30;  Sept.  16      to 
20|Sept.    2       to 
30  Sent.  17      to 
30  Holders  of  rec 
15|Holdcr30f  rec. 
1  Holders  of  rec 

I  Holders  of  rec 

I I  Holders  of  rec 
30lSept.  12      to 


Sept.  15a 
Sept.  150 
Sept.  16a 
Sept.  30 
Sept.  15 
Sept.  15a 
Sept.  18 
Oct.    15 
Sept.  15a 
Sept.  15a 
Sept.    9a 
Sept.    9a 
Sent.  21 
Sept.  15a 
Sept.  25 
Sept.    5o 
Sept.    5a 
Sept.  1.5a 
Sept.  15a 
Oct.    1 
Sept.    5a 
Sept.    5o 
Aug.  31 
Sent.  28a 
Sent.  16 
Aug.  25 
Sept.  25 
Sept.  15 
Sfpt.  12a 
Sept.  30 
Aug.  31 
Sept.    3a 
Sept.  24 
Sept.  15a 
Sept.  15 
Sept.    7 
Sept.  15 
Sept.  15 
Sept.  22a 
Sent.  17a 
Sept.  18a 
Aiig.  20a 
Oct.     1 
Sept.    8 
Oct.     10 
Not.    2a 
Sept.  21 
Sept.  19 
Sept.  19 
Sent.  19 
Sept.  12 
Sept.  12 
Sent.  1.5a 
Sept.  17a 
Sept.  12a 
Sept.  12o 
Sept.  15 
Aug.  Slo 
Aug.  29 
Oct.      1 
.  Aug.  20a 
.  Aug.  28a 
Sept.  23 
Sent.  23 
.  Sept.  14a 
Sept.  30 
,  Sept.  10a 
Scot.  11a 
.  .Sept.  21a 
.  Sept.  21a 
Sept.  30 
.  Sept.    4 
Sent.  15 
.  Sept.  26 
Sent.  21 
,  Sept.  SOa 
.  Sept.  15 
,  Sept.  15 
Sept.  30 
Sept.  10 
S^it.  80 
Sept.  23a 
Sept.  19a 
Sept.  12a 
.Sept.  12a 
Sept.  lOo 
Sept.  16 


a  Transfer  books  not  closed  for  this  dividend,  b  Leai  Brit  I  Jh  Income  tax.  d  Cor- 
rection, c  Pay.able  In  stock.  /Payable  in  common  stock,  ff  Payable  In  icrip. 
ft  On  account  of  accumulated  dividends.  J  Free  of  British  Income  tax.  Tn  Trans- 
fers received  In  order  at  London  on  or  before  Sep.  1"  will  be  In  time  to  be  passed 
for  payment  of  dividend  to  transferee,  n  In  lieu  of  the  usual  cash  dividend  on  com. 
stock  there  will  be  distributed  pro  rata  to  the  com.  stockholders  of  the  Amer.  Sntilf 
Co.  2,425  shares  of  P.  Lorlllard  pref.  and  3,440  shares  of  Liggett  &  Myers 
Tobacco  pref. 
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Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies.— The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
••non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H- 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
in  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  5. 


'  Clear. -House    Clear. -House 
'      Members     ;      Members 
\  Actual  Figs.        Average. 


Capital  as  of  June  30. 

Surplus  aa  of  June  30 ! 

Pi  t  I 

Loana  and  Investments..) 
t   ChanRe  from  last  weefcj 

m  I 

Deposits I 

Change  from  last  week 


$175,300,000  SI 75,300,000 
296.930,800    296,930,800 


State  Banks  & 
Trust  Cos.  not 
in  C.-H..  Av. 


Total  of   alt 
Banks    &   Tr. 
Cos.,  Aver. 


Specie 

Change  from  last  week 


Legal-tenders i    ACTUAL 

Change  from  last  week    FIGURES 
NOT 

Banks:  Cash  In  vault 1     GIVEN. 

,    Ratio  to  deposits ! 


Trust  Cos.:  cash  In  vault. 

Aggr'te  money  holdings. . 
k    Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


2,136,964,000 
+  9,297,000 

1,902,388,000 
—316,000 

316,088,000 
—1,849,000 

74,916,000 
—1,327,000 

324,071,000 
Not  given. 

66,933,000 

391,004,000 
—3.176,000 


61,074,000 
—2,233,000 


Total  reserve 

Change  from  last  week 
III  I 

Surplus  CASH  reserve — I 
Banks  (above  25%) ...I 
Trust  COS. (above  16%), 

Total i 

Change  from  last  week 


%  of  cash  reserves  of  trus  t  cos — 

Cash  In  vault 

Cash  on  dep.  with  bks. 

Total 


442,078,000 
—5,409,000 


Not  given. 
Not  given. 


df  .37,129,300 
—3.272,300 


Not  given. 
Not  given. 


Not  given. 


$28,950,000 

70,887.900 

570,024,900 
—120,900 

0559,340,700 
+481,200 

641,813,200 
+  492.600 

cl2.305,700 
—243,900 

12,370,300 
13.17% 

41,748,600 

54,118,900 
+  248.700 


72,589,200 
—3.819,200 


$204,250,000 

367.818,700 

2,706,988,900 
+  9,176,100 

2,461,728,700 
+  165,200 

357,901,200 
—1,356,400 

87,221,700 
—1,570,900 

336,441,300 


126,708,100 
—3.570.500 


9.97% 
14.58% 


24.55% 


108,681,600 

445,122,900 
—2,927,300 


123.663,200 
—6.052,200 


568.786.100 
—8,979.500 


+  Increase  over  last  week.  —  Decrease  from  last  week. 
'  a  These  are  the  deposlus  after  eliminating  the  Item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges";  with 
this  Item  Included,  deposits  amounted  U)  8629,190,900,  a  decrca.se  of  $2,620,000 
trom  last  week.  In  the  case  of  the  Clearing-House  members,  jthe  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKH  AND  TRUST  COMPANIES  IN 

ORKATEH    NEW    YORK. 

We  omll  two  cipher »  in  all  these  figures. 


fAinns  nnrt 

Tot  Money 

Entire  Res 

Week  Ended— 

Investments 

Deposits. 

Specie. 

Legals. 

Holdings 

S 

onDeposit 

% 

% 

% 

i 

t 

July       3.... 

2,695,101,2 

2,598,481,3 

447,038,3 

81,709,4 

528,807,7 

710,605,9 

July     11 

2.67H,2H.1.« 

2.500,210  7 

421,200,0 

83.002,8 

507,329,4 

065,077,5 

July     18 

2,648.964,3 

2,529,904.8 

418,781,3 

89,074,5    508,765,8 

6.50,680,2 

July     26 

2,031,527,5 

2,.';30,9I7,«    427,809,1 

91,313,7    519,122,8 

667,378,3 

Auk.      1 

2.027,002.4 

2,.')n:t.4.'t7,3    400.912,1 

90,805,7    497,717.8 

042,.5,50,9 

Aug.      8.... 

2.054,887.9 

2,472,122,0    3.'>5,4fl0,6 

85,5.56,5    441.017,0 

603,381,5 

Au«.    16 

2,694,600,3 

2,477,574,6    352,248,9 

86,678,9   437,827,8 

658,181,6 

Aug.     22 

2.701.0!m..) 

2.i7\.T,:,r,.l',    .•).'-.1.200,I 

87, 009, 5 

4)1,2011.0 

50H,:)29,9 

Aug.     29 

2. 097. 812, S 

2, 401. .'■.03, 5    3.'in.2.'->7.0 

88.792.0 

448,050,2 

.'■.77,705,0 

8«pt.      6 

2,700,988,9 

2,461,728,7 

.357,901,2 

87,221,7 

445,122,9 

508,786,1 

Wo  add  hcHiwith  the  weekly  returns  furnished  by  the  State 
Banking  IJcpartiiicnt  of  the  State  banks  and  trust  coinpanijd 
under  its  charge.  Those  n'turns  covcsr  nil  tlui  iiistitutioiiri 
of  this  class  in  the  whole  State,  but  the  fi^'iires  aro  conipiloj 
SO  as  to  distingulKh  Ixstwoon  the  results  for  New  York  City 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661, 


STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Sept.  5. 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  Investments.. 

Change  from  last  week. 
Gold 

Change  from  last  week. 
Currency  and  bank  notes 

Change  from  last  week . 

Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week. 


State  Banks   \    Trust  Cos. 

in  in 

Greater  N.  Y .  Greater  N.  Y. 


23,850,000! 
38,502,800| 
329,792,800  1 
+  4,4001 
48,938, 500l 
—520,400 

29,992,400 
—604,500 

392,058,400 
+  4,197,600 

95,363,400 
—855,300 

26.9% 
27.2% 


67,300,000 

155,168,200 

,111,901,200 

— 47,100 

86,280,400 
+  1,576,600 

22,434,000 
—1,068.700 

.172.038.900 
+  516.600 

224.742,100 
—5,624,800 

23.9% 
24.4% 


State  Banks 

outside  of 

Greater  N.  Y . 


10,768.000 

13.894.100 

133.948.600 

+  79.400 


138.913.900 
+  586.300 

24,031.900 
+  287,300 

19.0% 
18.8% 


Trust  Cos. 

outside  of 

Greater  N.  Y. 


11.300,000 

11.702.800 

189.652.800 
—68.300 


197,521.000 
+  597.000 

25.766.000 
+  247.606 
15.2% 
15.1% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omll  two  ciphers  (00)  in  all  these  figures.  


Capita 

Banks. 

and 
Surplus. 

S 

Loans. 

Boston. 

$ 

July     18. 

45.398.0 

240,798,0 

July    25. 

45.396.0 

242,421,0 

Aug.      1. 

45.396,0 

243,562,0 

Aug.     8. 

No  state 

ment  Issu 

Aug.    15. 

No  stat« 

ment  Issu 

Aug.    22. 

No  state 

ment  issu 

Aug.    29. 

No  state 

ment  issu 

Sept.     5. 

No  state 

ment  issu 

Phlla. 

July     18. 

103.684.3 

398,408,0 

July    25- 

103.684.3 

396,444,0 

Aug.       1- 

103.684.3 

396,872,0 

Aug.      8. 

103.684,3 

400,172,0 

Aug.    15- 

103,684,3 

401,553,0 

Aug.    22. 

103,684,3 

399,898,0 

Aug.    29. 

103,684,3 

399,830,0 

Sept.     5. 

103,684,3 

400,601,0 

Specie. 


$ 

25,445,0 

27,149,0 

26,564,0 

ed 

ed. 

ed. 

ed. 

ed. 


Legals. 


$ 

5,464,0 
5,588,0 
4,941,0 


100,652,0 
99,750,0 
95,906,0 
87,213,0 
85,902,0 
85,451,0 
84,017,0 
85,651,0 


Deposits. 

a 

Circu- 
lation. 

$ 

287,490,0 
290.077,0 
285.713.0 

$ 

9,750,0 
9,551,0 
9,317.0 

•454,701.0 
•446.449.0 
•444.461.0 
•423.473.0 
•424,113.0 
•421,292,0 
*418,421,0 
•422,326,0 

11,605,0 
11,573,0 
11,464,0 
11,613,0 
12,525,0 
13,179,0 
13,441,0 
13,723,0 

Clearings . 


159, 
163 
159 
137 
109 
109 
96 
106 

162 
138 
154 
140 
119 
131 
125 
146 


S 

,099.5 

,112.0 

,674.9 

,775.3 

,652.7 

.922.0 

,427.2 

.788.1 

.321,9 
.919.8 
.138.8 
.810.9 
.368.7 
.601,2 
425,7 
756.1 


a  Includes  Government  deposits  and  the  Item  "due  to  other  banks." 
*  "Deposits"   now   Include  the   item   "Exchanges  for   Clearing  House."  which 
were  reported  on  September  5  as  SI 2. 933. 000 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  5;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry    Goods 

General  Merchandise. 


1. 


Total 

Since  Jan. 

Dry   Goods 

General  Merchandise 

Total  36  weeks... 


1914. 


$2,488,545 
12,723,457 


$15,212,002 
$122,747,388 


1913. 


$3,214,639 
16,986,895 


$20,201,534 
$104,948,608 


567,823,491  573,996,489 


$690,570,879  $678,945,097 


1912. 


S3. 510.124 
20,876,406 


$24,386,530 

$101,822,693 
594,005,659 


$695,828,352 


1911. 


$8,237,887 
12,901.712 


$16,139,599 

$96,759,119 
500,315.872 


$597,074,991 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  5  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week     .       . 

$12,210,989 
576.696.044 

$14,866,148 
602.438,969 

$15,667,790 
550,515,458 

$13,059,904 

Previously  reported 

516,855,264 

Total  36  weeks 

$588,907,033 

$617,305,117 

$566,183,248 

$529,915,168 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Sept  .5 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT   NEW   YORK. 


Gold. 


Great  Britain 

P'rance 

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries. 


'Kptal  1914 

Total  1913 

Total  1912 

Silver. 

Great  Britain 

Franco 

Germany 

West  Indies 

Mo«co - 

South  America- 

All  other  countries... 


Total  1914.. 
Total  1913.. 
Total  1912.. 


Exports. 


Week. 


Since  Jan.  1 


$  $ 

$5,000  $37,621,460 
85,540,015 
1,018,913 
935,049 
1,105,120 
822,987 
238,900 


119,495 


$124,495  $127282  444 

25,000  68,768,196 

7,415,  32,516,148 

$837,379  $24,280,790 
3,204,408 


1,000 


199,478 


203,805 

91,346 

1,1.38,051 

583,537 


$1,037,857  $29, .501 ,027 
1,041, 054|  34,1.59,937 
1,253,743    38,756,924 


Import! 


Week. 


Since  Jan.  1 


$301,250 

"'55',6i9 
10,955 


$ 

$17,366 

109,830 

3,602 

1,521,679 

864,063 

2,. '109, 245 

1,378,872 


$367,824  $6 
851,6.52  14 
324,362     15 


$901 

112,702 

62,279 

6,411 


404,257 
346,223 
956,718 

SO, 306 

11,261 

18,267 

40,965 

,304,395 

,151,388 

,082,868 


$182,293'  $6,618,439 
263,519  7,000,103 
146,850       0,604,096 


j      Of  the  above  imports  for  the  week  in  1914,  $300,7()0  were 
:  American  gold  coin  and  %r)r>{)  Am(^rican  silver  coin. 


For  General  Distribution 

Circular  No.  616  HcBcribing  Conservative    Bond 
Circular  No.  617  describing  Convertible  Bonds 
Circular  No.  618  describing  Listed  Stocks 

Spencer  Trask  &  Co. 
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Wall  Street,  Friday  Night,  Sept.  11  1914. 

The  Money  Market  and  Financial  Situation. — Our 
international  trade  relations  show  further  improvement  this 
week  and  while  such  progress  has  been  slow,  it  seems  to  have 
been  substantial  in  both  quality  and  quantity.  Sterling 
exchange  has  sold  at  $4  963^,  a  decline  of  10  points  from  the 
highest,  and,  although  this  rate  has  not  been  maintained, 
the  next  swing  of  the  pendulum  is  more  than  likely  to  take 
it  lower.  As  noted  last  week,  the  supply  of  bills  shows 
greater  variety  and  the  market  is  now  more  active.  An 
important  step  in  the  progress  noted  has  been  the  arrange- 
ments made  for  paying  off  our  obligations  known  to  be 
maturing  soon  in  London,  and  with  these  out  of  the  way  it 
seems  reasonable  to  hope  that  before  very  long  an  equilibrium 
will  be  established  by  means  of  the  increasing  balance  of 
trade  in  our  favor.  We  refer  somewhat  at  length  to  this 
matter  because  it  undoubtedly  is  the  most  important  factor 
in  the  present  WaU  Street  situation. 

Reports  show  that  the  output  of  iron  and  steel  in  August 
increased  an  average  of  1,213  tons  per  day  and  that  orders 
booked  were  an  average  of  more  than  2,000  per  day  larger 
than  in  July.  Orders  for  exports  are,  however,  disappoint- 
ing. The  number  of  idle  freight  cars  diminished  8,800  during 
the  last  half  of  August,  as  against  an  increase  during  the 
corresponding  period  last  year.  The  difference  is  doubtless 
due  largely.  If  not  wholly,  to  the  current  movement  of  grain 
to  the  seaboard.  It  is  to  be  remembered,  however,  that  the 
total  number  of  idle  cars  now  is  very  much  larger  than  then. 

While  no  attempt  is  being  made  so  far  as  kiiown,  to  effect 
an  opening  of  the  Stock  Exchange,  the  restricted  operations 
reported  at  the  Exchange  Clearing  House  and  trading  on 
the  street  seem  to  be  steadily  increasing.  Little  authentic 
information  is  available  in  regard  to  the  matter  but  the 
New  York  News  Bureau  of  to-day  says: 

Although  the  drift  of  current  reports  all  is  to  the  effect  that  there  is  an 
excess  of  selling  orders  on  the  memoranda  submitted  under  Ciesiring-House 
regulations,  there  have  been  many  transactions  between  members  of  the 
Stock  Exchange  at  better  prices  than  prevailed  on  July  30.  People's  Gas 
sold  yesterday  at  105H.  which,  after  allowing  for  the  dividend,  shows  a 
net  gain  of  IJ^.  Recent  transactions  in  small  lots  have  been  made  in 
Atlantic  Coast  Line  at  3  points  above  the  price  at  the  New  York  Stock 
B/Xchange  on  July  30. 

►■  "There  has  probably  been  more  business  in  Brooklyn  Rapid  Transit 
than  in  any  other  stock  in  the  trading  through  the  Clearing  House,  with 
sales  of  500  shares  at  a  time  at  79  J^,  and  the  supply  at  around  that  price 
has  been  practically  absorbed.  The  sales  at  79)-i ,  while  apparently  at  the 
same  price  at  which  the  stock  closed,  showed  an  actual  gain  of  }4  as  the  last 
sale  on  the  Stock  Exchange  was  really  made  at  79. 

"Distillers'  Securities  was  not  offered  at  around  the  July  30  final  figures, 
although  there  has  been,  both  through  the  Clearing  House  and  in  the 
outside  trading  centres,  a  good  demand  for  this  stock. 

"AH  the  stocks  in  the  sugar  group  ranged  materially  higher,  with  most  of 
the  business  in  these  issues  transacted  in  American  Beet  Sugar." 

g?  WhileT these  conditions  obtain,  we  cannot,  of  course, 
resume'" publishing  quotations,  but  we  issued  last  week  for 
the  benefit  of  our  subscribers  our  usual  Bank  and  Quota- 
tion",;^ Supplement,  showing  prices  for  July  (including,  of 
course,  closing  prices  July  30,  the  day  the  Exchange  closed)  and 
for  the  year  to  August  1st,  also  the  volume  of  business  in 


each  during  the  latter  period,  of  all  stocks  and  bonds  dealt 
in  on  the  New  York  Stock  Exchange. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  oh  call  were  6@8%. 
Commercial  paper  closed  at  6@7%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months'  single 
names  and  73^%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  of  £264,283  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
19.81,  against  19.03  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND   TRUST   COMPANIES. 


Capital  (June  30) 

Surplus  (June  30) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 


Cash  reserve  held 

Cash  reserve  required  . 


Surplus - 


1914. 

Averapes  for 

week  ending 

Sept.  5. 


$ 

175,300,000 

296.930,800 

2,136,964,000 

114,362,000 

1,902,388,000 

316,088,000 

74,916,000 

391,004,000 
428,133,300 


.-.  def37,129,300  Dec.    3,272,300 


Differences 

from 

previous  lowek. 


Inc. 
Inc. 
Dec. 
Dec. 
Dec. 

Dec. 
Inc. 


9,297,000 

11,205,000 

316,000 

1,849,000 

1,327,000 

3,176,000 
96,300 


1913. 

Averages  for 

week  ending 

Sept.  6. 


179,900.000 

305.550.500 

1,968,165,000 

44,955,000 

1,814,885,000 

335,526.000 

78,943.000 

414,469,000 
410,445,650 


4,023,350 


1912. 

Averages  for  \ 

week  endini 

Sept.  7. 


174.275,000 

293,808,000 

1,034,052,000 

45.917.000 

1,888.837,000 

343,188,000 

83,330,000 

426,518,000 
422,627,050 


3,890,950 


Foreign  Exchange. — The  market  for  sterling  exchange, 
while  it  has  shown  some  improvement,  became  dull  late  in 
the  week,  the  plan  reported  from  Washington  to  raise  a 
$150,000,000  gold  pool  having  to  some  extent  at  least  delayed 
efforts  to  proceed  on  independent  lines. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  nominal  for 
sixty  days,  4  98M®4  98?4  for  cheques  and  4  99M@4  99M  for  cables. 
Commercial  on  banks,  nominal,  and  documents  for  payment,  nominal. 
Cotton  for  payment,  nominal,  and  grain  for  payment,  nominal. 

There  were  no  quotations  for  posted  rates  by  leading  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal 
for  long  and  nominal  for  short.  Germany  bankers'  marks  were  nominal. 
Amsterdam  bankers'  guilders  were  nominal. 

Exchange  at  Paris  on  London,  not  quotable.  Exchange  at  Berlin  ob 
London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —     Sixty  Days.  Cheques.  Cables. 

High  for  the  week... 4  923^  4  99  5  00 

Low  for  the  week. _. 4  92 >4  4  96M  4  97M 

Paris  Bankers'  Francs — 

High  for  the  week 5  05  5  15 

Low  for  the  week 5  10  5  15 

Germany  Bankers'  Marks — 

High  for  the  week... 97  973^ 

Low  for  the  week 96  H  97 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 

Low  for  the  week 

Domestic  Exchange. — Chicago,  no  market.  Boston,  par.  St.  Louis, 
5c.  per  $1,000  discount  bid  and  5c.  premium  asked.  San  Francisco,  par. 
Montreal,  \-ic.  per  $1,000  discount.  Minneapolis,  10c.  per  $1,000  prem- 
ium.    Cincinnati,  20c.  per  $1,000  discount. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also^suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 
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railKvjad  gross    earnings. 

The  following  tahlo  show.x  tho  eross  earninfrs  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  he  obtained  "  'I  he  first  two  columns  ot  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railwaijs  are  brought  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings. 


Ijuly  1  to  Latest  Date. 


ROADS. 


Week  or 
Month. 


Current 
Year. 


Ala  N  O  &  Tex  Pac-  " 

N  O  &  Nor  East.  August 

Ala  &  Vicksburg.  August 

Vicks  Shrev&Pac.  August  — 

Ann  Arbor 3d  wk  Aug 

Atch  Top  &  S  Fe- -.  July   

Atlanta  Birm  «S:  Atl  July 

Atlantic  Coast  Line  July 

Chariest  &  W  C"ar  June 

Lou  Ht-nd  &  St  L  June 

0  Baltimore  &  Ohio.  July 

B  &  OChTer  KR  July 

Bangor  &  Aroostook  July 

Bessemer  &  L  Erie.  July    

Birmingham  Snuth-lJuly    

Boston  &  Maine !July   - 

Buff  Roc-h  &  Pittsb-lst  wk 

Buffalo  &  SusQ July   - 

Canadian  Northern.  1st  wk  Sep 


•S 

317,245 

138,626 

13.5,767 

50,719 


Previous 
Year. 


$ 
355,916 
152,953 
153,084 
48,778 


Current    I   Previous 
Year.      !       Year. 


Sep 


9 .609 ,242i9, 142,986 
260.671,     261.9f>6 

2.538.140  2.457,152 
138.9951  132.674 
123.9.571     103„506 

8.146.688  9.020.621 
138.6611  159.476 
242,344      214.474 

1,118,462  1,093.207 
90,657      11S.7P1 

4.222.986  4,340,608 
187.8131  258.834 
115.5851     153.124 


320.000 


Canadian    Pacific.  l4th  wk  Aug  2.981), 000 


3d  wk  Aug 

July 

June 

4th  wk  Aug 
1st  wk  Sep 
July 


Sep 


Central  of  Georgia.  July 

Cent  of  New  Jersey, May 

Cent  New  England.  July 

Central  \  ermont  _.lMay 

Ches  &  Ohio  Lines.;  1st  wk  Sep 

Chicago  «&  Alton 

Chic  Burl  &  Quincy 
/Chlc&  East  111... 
p  c;hic  Great  "West. 
Chic  Ind  &  Louisv. 
Clue  Milw  &  St  P.l 
ChicMil&  Pue.Sf 
rChic  &  North  West  July    . 
pChic  St  P  M  &  Om  July    . 
Chic  Terre  H  &  S  K  July    . 
Cin  Ham  &  Dayton  .July   . 
Colorado    Midland.  July    . 
b  Colorado  &  South.  1st  wk 

Cornwall July   . 

Cornwall  &  Lebanon  July   

Cuba    Railroad July    

Delaware  &  Hudson  June 

Del  Lack  ^t  We.st._|July 

Denv  &  Rio  Grande  1st  wk  Sep 
Western  Pacific  1st  wk  Sep 
Denver  <fe  Salt  Lakel4th  wk  Aug 
Detroit  Tol  &  Iront; August  ... 
Detroit  ■!<:  Mackinac  4tli  wk  Aug 
Dul  &  Iron  Range.  .July 
Duluth  So  Sh  &  Atll4th  wk  Aug 
Elgin  Joliet  &  East. | July 
El  Paso  &  Sou  West  July 

Erie I  July 

Florida  I- ;ist  <'opst_   luly 
Fonda  Johns  &  Glov  July 
Georgia    Railroad..; June 
Grand  Trunk  Pac  j 3d  wk  Aug 
Grand  Trk  Sy.stem.  4th  wk  Aug 
Cirand  Trk  West.  3d  wk  Aug 
Det  (;r  H  &  Milw[.3d  wk  Aug 
Great  North  SystemlAugust  .. 

Gulf  &  Ship  Island.  July 

Hocking  Valley iJuly 

Illinois  Central iAugust 

Internat  &  Grt  Nor  1st  wk  Aug 
a  Interoceanic  Mex.  1st  wk  Aug 

Kanawha  &  Mich..! July 

Kan-^;is  City  Soiitli.  I  July 

Lehigh  &  New  Eng.  July    

Lehi'-'h    \'alley l-'uly    

Louisiana  &  Arkan.i July    

s  Louisv  &  Nashv_ .  !4th  wk  Aug 
Macon  &  Birni'liam  .Itjiy 

Maine  Central 

Maryland  it  Penna. 
a  Mexican  Railways 

MincTal    Range 

Minn  &  St  Louis..  1 

Iowa  Central J 

Minn  St  P  *:  SS  M. 

Mis.«is.slppl  Central. 

u  Mf)  Kan  K-  Texas. 

X  Mi.s.souri  Pacific 

Na.shv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.<|lst  wk  Aug 

Nevada-Cal-Ori  gon'4th  wk  Aug 

New  Orl  Great  Nor. 'July    

eN  Y  (;  &  Mud  Kiv  July    

Boston  &  AlbanyJuly    

Lake  Shore  &  M  S,  July    

TzLako  Erie  &  W.July 

<;hlc  Ind  &  S')uth  July 
Michigan  Central  July 
Clev  C  <■  fi  SI  Ij\  July 
Peoria  fi  Eastern  1 1 
Cincinnati  North. jJuly 
Pitts  fi  Lake  Krio  July 
N  Y  Chic&  St  L.  July 
Tol  *:  Ohio  Cent.  July 


1,166.371 

2.542.865 

276.993 

336.216 

692,743 

310,721 

7,861,573 

1.126.621 

385.496 

145,877 

7.824,986 


382,400 


3 

650,881 

272,842| 

271,374 

333.008 

9.609.242 

260.671 

2.538.140 

2.095.812 

1.371.798 

8.146.688 

138.661 

242,344 

1,118.462 

90,6.57 

4.222.986 

2.167.347 

115,585 

3,282,000 


3,345.0(10120,013.972 

1,012,6701, 166,371 

2,535,218  28,644,601 


276,704 

3.58  93.5 

624,749 

346, .532 

7.823.001 

1,345.482 

403,042 

144,872 

7,920,834 


July  ... 
July  ... 
3d  wk  Aug 
4th  wk  Aug 
1st  wk  Sep 


7,362,811 

1,580,989 

190,313 

938,738 

135,024 

242,328 

12,454 

26.490 

382. .544 

1,965.163 

3.752.005 

528.700 

135.000 

50,353 

193,360 

30. .5.53 

812,254 

101,275 

800,348 

740,159! 

5.419,581j5 

291,86(ii 

90,236' 

238,157 

114.8.59 

1,.581,731 

153,891 

.52.196 

6,790,640 

149,680 

451,414 

5,7.59.390 

1.58.000 

42,403 

279,393 

94.5.206 

233.342 

3, .582 .081 

155.777 

1,448.950 

14,337 

1,014,868 

•10,343 

1.53,100 

21.977 

229,383 


4  th  wk  Aug 
June 

4th  wk  Aug 
1st  wk  Sep 
July   


7.596,020 

1.469.778 
150.244 
882. .593 
129.372 
291.058 
17.637 
31.510 
324.187 

1.953.503 

3,8.53.131 

523,700 

116,600 

51,700 

146,240 

36,599 

1,173,440 
117,108 

1,101,274 
704,396 
538,223 
2S9.170 
98.888 
221.804 
107,769 

1,710,015 

137,898 

48, .527 

7,221,330 
181,506 
704,015 

"  697,121 
158,000 
181.276 
303.773 
811. .506 
137.246 

3.695.712 
143.543 

1,651,300 
10,330 

1,026,8.57 

44,180 

199.900 

7,450 

224,343 


276,993 
3  679.247 
7,436,113 
2,201.9,5K 
7,861.573 
15.544.286 
2.367.932 
1,373,954 
7,824,986 


717.475 

301.768 

300,404 

339.018 

9.142.986 

261.966 

2.457.152 

1.895.999 

1.231.482 

9.020.621 

159.476 

214.474 

1,093.207 

118,791 

4,340,608 

2,479,907 

1.53,124 

4,136,000 

23.055,062 

1,012,670 

29,344,696 

276,704 

2.824,9,56 

6,862,105 

2„341,179 

7,823,061 

16,214,972 

2,520.719 

1,377,498 

7,920,834 

7,596,020 


ROADS. 


7,362.811 

1.580.989  1,469,778 
190,313  1,50.244 
938.738  882.593 
135.024        129.372 

2,503,292    2,867,048 

12,4.54  17.637 

26.490  31.510 

382.544;       324.187 

23.090,060123,999.532 

3.752,005    3,853,131 

4,610,730! 

1,241,138] 
321,8,521 
344,950 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


11 


715,338   718,928 

80,4,50   86,672 

843,289      994,889 

1,109,000  1,147,000 

1.071.78011.027.198 

208.408      603.778 

13.3421         9.8,57 

1.55,0691     166.185 

8.073.280  8.932.016 

1,470. 180,1. .546.725 

4.. 592.2401 5. 122.2 18 

.507.9.56      495,638 

331,7,54      323,625 

..12,838.342  3,024,441 

..  3,147,I47,3„302,886 


202.161 
812,254 
.588.757 
800.348 
740.159 

5.419,581 

291.866 

90.236 

2.327,444 
739,722 

9,577,7,57 

1,062,996 
377.424 
13,631.087 
149.680 
451.414 
155.512 
876.000 
225.474 
279.393 
945.266 
233.342 

3. .582. 081 
155.777 

9.508.098 
14. .337 

1.014.868 
40.343 

1.359. .500 
151.967 

1,912,723 

4,8,59„5R9, 
1.027.097 
5,3.59.125 


1. 


4.922.203 

1,391,2.57 

293,610 

282,193 

225,123 

173,440 

674,242 

1,101,274 

704,396 

6,538,223 

289 . 1 70 

98,888 

3,117,765 

805.606 

10,196,316 

1,0,56.861 

3.53.7.56 

14.916.142 

181.506 

704,015 

11,055,029 

920,000 

910,778 

303,773 

811.506 

137,246 

3,695.712 

143,543 

10,057,107 

10,330 

1,026,8,57 

44,180 

1,487,600 

82,862 

1,785,337 

5, 232, .540 
1,054,566 

5,586,178 


N  O  MobUe  &  Chic 
N  Y  N  H  &  Hartf. 
N  Y'Ont&  West.. 
N  Y  Susq  &  West. 
Norfolk  Southern. 
Norfolk  &  Western 
Northern  Pacific 
Northwestern    Pac 
Pacific  Coast  Co.. 
zPennsylvania  RR. 
Bait  Ches  &  Atl. 
Cumberland  Vail. 
Long  Island 
Marvl'd  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  Cos.. 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  . 
Rock  Island  Lines.  . 

Rutland 

St  Jos  &  Grand  Isl 


July I8I.592I     185.804 

July 5.7.55,633  5.843.935 

July    !     992,561  1,008,297 


July  1  10  Latest  Date. 


Current 
Year. 


July 

July  .. 

July  .. 

July  .. 

July  .. 

June  .. 

July  .. 

July  .. 

July  .. 

July  .. 
July 


July 

July  

July 

July  

July  

July  

July  


289,632  291,268 
322,142^     294.530 

3,743,588  3,858„538 

5,792,063  6,272,973 
428,799|  423, .5371 
528.6621  709.765' 

16068587  16451934 
175,764  159.649 
24O.254I  288.406 

1.519.806  1.549.407 
112.105  112,500 
442,619   412,562 

1,8,52,017  1,786,011 
831,305  851.311 

5,198.494  6.281.699 
489.579   502.245 

3,476,210  3.817.787 
956,462   980.883 


181.592 

5.755.633 
992.561 
289.632 
322.142 

3.743.588 

5.792.063 
428.799 

7.063.649 
16. 068.. 587 
174.764 
240.254 
519,806 
112.105 
442.619 

1.852.017 
831.305 

5.198.494 
489.579 

3.476.210 
956.462 


Previous 
Year. 


1. 


July    21811583  23423241 

July 110246136  11719781 

July    132057719  35143022 

Jime 1,242,867  1,309,768 


$ 

185,804 
5.843.935 
1,008.297 

291,268 

294.530 
3.858,538 
6,272,973 

423,537 

7,945,931 

16,451,934 

159,649 

288,406 
1,549,407 

112,500 

412,562 
1,786,011 

851,311 
6,281,699 

502,245 
3,817,787 

980,883 


July 

July    

July 

July    

June 

4  th  wk  Aug 

July    

July    

June 


I 

3,821,800  4,211,407 

1,822,951  2,062,207 

5,644,751  6,273.614 

2,57,913      ~~     "" 

73,980 

16,682 

6,036,141 

306,908 


21,811„583  23,423,241 
10,246.136  11.719.781 
32.057.719  35.143,022 
16,431,939  17,406.755 


St  L  Iron  Mt  &  Sou  July    .. 
St  L  Rocky  Mt  &  P.  July    .. 


..-''2 


I  St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line, . 

Southern  Pacific 

Southern  Railway.  _ 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 


11,692,393  11,814„504 
1.071.780     1.027.198 


130.220 
..503.661 
920.6.58 
316,407 


112,967 

,746.488 
9.58,447 
587 ,980 


Tot  all  linfs  above;  July   I  23831845;  26153431 

I  I 


1,. 583 .461 

75.705 

155,069 

8.073.280 

1.470.180 

4. .592 .240 

.507.9.56 

331.754 

2.838.342 

3.147.147 

1.30.220! 
1.. 503 .661 
920.6.581 
316,4071 


3.327,255 

75.2-44 

166.185 

8.932.016 

1.. 546. 725 

5,122.218 

495,638 

323,(;25 

3.024,441 

3,302.886 

112,967 

1,746,488 

9.58,447 

587,980 


Spok  Portl  &  Seattlejune 


July 

1st  wk  Sep' 

July   

4th  wk  Aug 

July   

4th  wk  Aug 
4th  wk  Aug 
4th  wk  Aug 
4th  wk  Aug 
4th  wk  Aug 


Tenn  Ala  &  Georgia 
Tenncs.see   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie 


4th  wk  Aug 

July    

1st  wk  Sep 

July   

4th  wk  Aug 
4  th  wk  Aug 

July 

July    

June 

August 

July 

July 


Wrightsv  &  Tennille  July 

Yazoo  &  Mi.ss  Vail., August 


126.426 
735,067 
218,380 

3,815,950 
210,000 
878,791 
449,456 

11632919 

1.769,625 

325,275 

269,457 

157,160 

63,232 

415,928 

2,344 

154,1.53 

310,961 

7,541 

43,920 

101,986 

7,559.237 
169.302 
519.337 

2.7.34.303 

712.429 

531.094 

18.618 

^60.397 


Various  Fiscal  Years. 


23.831.845,26,153,431 


23 1 .396 

73.312 

16.470 

5.838.891 

347.792 

121,425 

2,679.162 

186,787 

3 ,929. ,308 

257,000 

884,419 

491.058 

1  1761010 

1,793,352 

364.025 

272,865 

160,317 

.59,878 

458,910 

2,683 

148.398 

328,016 

7,604 

54.515 

111.513 

7,822,609 

1,54.642 

499,553 

2,876,761 

740.6.58 

777.926 

16. .565 

890,380 


3,821, 
1.822 
5.644 

2.57. 

1.012. 

Q5 

6,036 

306 
1.610 
2.735 

218 
3.815 
2,082. 

878, 

3,483, 

11.632. 

11.329, 

2,147, 

1,672, 

8.50, 

405, 

4,901, 

14. 

1.54, 

3,211, 

7, 

2,33, 

801. 
7,559 

169 
6,680 
5,3S3 

712 

531 
18 
1,713 


800 

951 

751 

913 

649 

504 

1411   5 

9081 

060    1 

067'   2 

3801 

950    3 

3421   2 

,791 

675 

919 


060 
,161 
,908 
,644 
,238 
,740 
.562 
,1.53 
,483 
,541 
,986 
,2.58 
.237 
302 
9031  6 
,7.56!  5 
,429 
,094 
,618 
,588    1 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River,  e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  .n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  C^hicago  &  St  Louis 
Toledo  &  Ohio  Central... 
Total  all  lines 

iPennsylvania  Railroad 

Baltimore  Chcsap  &  Atlantic. 

Cumberland  Valley 

Long  Island 

Maryland  Del  *:  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing  n 
West  Jersey  &  Seashore 

Pennsylvania  Companv 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis... 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— WestPitts  &  Erie 
—All  lines  E  &  W 

Rio  Grande  Junction. 

Rutland 


,211,407 
,062,207 
.27S.614 

234.396 
.097.532 

112,259 
,838,891 

347.792 
.553.465 
.679.162 

186.787 
.929,398 
,417,546 

884,419 
,612,744 
,761.010 
.270.394 
,124,411 
.667.770 

880.463 

385.598 

.341.466 

17,086 

148,398 

,239,538 

7.604 

237,880 

830,487 
,822,609 

1.54,642 
,189,760 
,614, .577 

740.658 

777.926 
16.565 

098.209 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 


Jan 
Jan 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

,lan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


June 

July 

Julv 

July 

July 

July 

July 

Julv 

July 

Julv 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

July 

Jtdy 

Julv 

July 

Julv 

July 

June 

July 


30 

31 

31 

31 

311 

31 

31 

31 

31 

31| 

31 

31, 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

31 

30 

31 


10.685.318 

.53.995.323 

9. .528. 628 

29. ,572 .970 

3.193.217 

2.405.9.50 

19.100.630 

19,730,992 

767.820; 

9.499.238 

6.483.5,59 

2,372.3.57 

1 56650684 

101788107 

676.106 

948.715 

475.0.59 

5'14.180' 

235. 6S1 

670.913 

517.635 

31.660.4.54 

3.028.248 

22.510.4.52 

6.0,87.170 

13.S426766 

()4. 16 1.3.55 

202.588121 

484.981 

1,980.668 


1, 
7. 

2. 

11, 

3. 


11.691.472 
58.782.098 

9.903,325 
34.763.499 

3.371.894 

2. .530. 737 

21.032.610 

21.094.651 

727,997 

11.716,814 

7.105,8.54 

3.323,425 

174142934 

108798805 

654 ,917 

2,0,59,087 

7,563,124 
,501, .399 

2.324.016 
12.112.288 

3„579,610 
37,822,068 

3.0.86,113 
24.994,478 

6,2,56.289 

1  1S2S3640 
73.049,584 

221333224 
,525,497 

2.059.538 


AGGREGATiSS  OF  GROSS  EARNINGS— Weeily  and  Monttily 


Current 

*  Weekly  Summaries. 

Year. 

3d 

weeU  ,lune 

(39  roads) 

12,447,270 

4  th 

wc(4i  June 

(3s  roa<lB) 

(38  roads) 

16.7I6„590 

l8t 

week  July 

12,323.(;97 

2d 

wei'U  July 

(37  roads) 

(,37  roadH) 

12.692,160 

,3rl 

week  July 

12,891,.5.S3 

4(h 

week  July 

(39  roadH) 

19,122,3fi5 

1st, 

week  .Aug 

(36  roads) 

12.937,673 

2d 

week  Aug 

(37  roads) 

12,911,396 

.3(1 

week  Auk 

Cis  roads) 

(36  roads) 

13,037,906 

4th 

week  Aug 

17„581.2.57 

Previous 
Year. 

% 
13.534.67 
17.481.230 
12.867.446 
13.3',l3.790i 
I3.8IO.6O7! 
19.S09.127 
13.778.005 
11. 002. 63  I 
I  1.031.1  17 
19. 019.9261 


Increase  or 

Decrease. 

% 

% 

—  1.087,405 

8.03 

—  764,640 

4  .37 

—,543.749 

4 .39 

—  7f)  1,330 

5.24     1 

—919,084 

6..57     1 

— 6S6,762 

3.47 

—  .'•40,332 

6.10 

—  1  ,091  .238 

7.79     1 

--9'i6,2|| 

7.00     , 

—  1,438,669 

7., 56 

Milengc.  Cur.  Yr . 
November. .2  13  715 
December  ..243,322 

January 243.73:.' 

K(4ir(iary...21 1.925 

March 245.200 

Aj.rll 243.513 

May 246.070 

June 222,001 

Julv 92,900 

Augu.st 92.136 


Prcv.  Yr. 
241.45' 
24  list) 
241.460 
212, 02s 
243,1.84 
241  51 


Previous 
Ytar. 


S 


a  Mexican  currency.      ft  Does  not  ln(4ud(  earnln>rs  of  Clolorado  Springs  &  Crlpnle  Creek  District  Ry .  from  Nov.  1  1011 
Ottawa,  the  St.  Lawrence  &.  Adirondack  and  the   Ottawa  &  New  'S'ork  Ry..  the  latter  of  which,  being  a  Canadian    road 


269.220..SS;'  27S.364.475     — 9.1  13.5'.l,t 
2.54.218.,S01  26t)  224.67--  — 12,005,7'-7 
3,073„'^31  24',i,9,58,ti41  —  16,SS4  .,><()7 
•()0,2:il,l>().5  2:ll,')5;  1  I  i  -23.S-.'i  lis 
•2.50.174.2,57  249.614,091         -♦(5(50.166 
23(5,531 ,6011  2  15  OIK.S70    — ^  5i;  .270 
243.951  239,427,102  2(55.435.022—26  007.920 
219,601  ,230,751  .8,50  24  1  ,107.727i— 10.3,55,S 

91,304     73. 420. SOI      77.4'-l  ,>*.52 lOCl.OIS 

90„579    73,690,3,53    78,645,832^   —4,9,55,479'   6.37 

r  ln(4udes  the  New  York  fc 
does  not   make  returns  to  the 


Increase  or 
l)f  crease. 


3.35 
4.51 

6.75 
10.22 
0.27 
3. .IS 
9.73 
4 .30 


Inler-Stati- Commerce  Commission.  /Includes*  KvansvlIU^  A  Terre  Haute  and  Kvansvllle  A;  Indiana  RK.  0  Includes  the  Clevt  land  Lorain.^  \\  heiling 
Ry  In  both  years  n  Includes  the  North<ni  Ohio  UU.  p  Includes  earnings  of  Ma.son  City  .V  Port  Dodge  and  Wisconsin  Mliuie.sola  iS;  ra<ilic..'s  In- 
cludes Louisville  »<!;  All.anllc  and  the  Frankfort  &  ('inejnnall.  I  ln(4iidis  the  Mexle.'iii  International.  u  Includes  the  Texas  Central  anti  the  Wichita 
Falls  I.lnis.  ti  Includes  not  only  operatliik'  revenues,  but  also  all  other  receipts,  j  Ineludis  SI.  Louis  Iron  Moimtaln  &  Boulhern.  2  Includes  the  Nor- 
thern Central  beginning  July  1  1914.     *  We  no  longer  Inelnde  the  Mexican  ro.ads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  August.  The  table  covers  36  roads  and  shows  7.56% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Fourth  week  of  August. 


1914. 


Alabama  Great  Southern 

Buffalo  Roclii-iter  &  Pittsburgh 

Canadian  Xori  hern 

Canadian  I'a'it'ic 

Chesapeake  &  Ohio 

Chiciso  Great  W'estern 

Chicago  Ind  >V  Louisville 

Cine  New  Oil  &  Texas  Pacific. 

C/Olorado  <V  soutliern 

Denver  &  Hio  (;rande 

Western  I 'af!if ic 

Denver  &  Snlt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Georgia  Soiuhern  &  Florida 

Grand  Trunk  of  i  'anada | 

Grand  Trunk  W'twU'rn 

Detroit  Gr  Hav  &  Mihv 

Canada   At  Ian  lie J 

Louisville  &  Nashville 

IVUneral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central j 

Minneapolis  St  P  &  S  S  M 

Mi.ssouri  Kansas  &  Texas 

Missouri  Par-if ic 

Mobile  &  Ohio 

Nevada-(  'alifoniia-Oregon 

Rio  Ciraride  Souihern 

St  Louis  Southwaslcrn 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia- 
Texas  &  I'arific 

Toledo  Peoria  it  Western 

Toledo  St  Louis  &  Western, 


1913. 


Increase. 


Total  (36  roads) 17.581,257  19,019,926 

Net  decrease  (7.r>fi%) 


157,160 

316.329 

386,200 

2,980,000 

1,198.694 

385,496 

202.669 

269,457 

371,021 

675.800 

189,200 

50,3.53 

30„5.53 

101.275 

63,232 

1,581,731 


1,448.950 

21,977 

276,838 

715,338 

843,289 

1,808,000 

325,275 

13.342 

16,682 

288,000 

449,456 

1,769,625 

2.344 

497,065 

43,920 

101,986 


160,317 

369,76Sl 

573,000 

3,345,000 

1,072,421 

403,042 

215,780 

272,865 

457,103 

747,400 

224,800 

51 ,700 

36„599 

117,108 

59,878 

1,710,015 


1,651,300 

7,450 

228,910 


718,928 

994,889 

1,861,000 

364,025 

9,857 

16,470 

364,000 

491,058 

1,793,352 

2,683 

533,180 

54,515 

111,513 


126,273 


3,354 


14,527 
47,928 


Decrease. 


3,485 
212 


S 

3,157 

53,439 

186,800 

365.000 

'r7',.546 

13.111 

3,408 

86,082 

71,600 

35,600 

1„347 

6.046 

15,833 


128,284 


202,350 


3,590 

151,600 

53,000 

38,750 


76,000 
41,602 
23,727 
339 
36,115 
10,595 
9,527 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


195,779  1,634,448 
1.438,669 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 

$ 
214,474 

4,340.608 
1,337,056 
7,823,061 
1,204,020 
c3, 853, 131 


-Net  Earnings- 


Current 
Year. 
$ 
49,245 

842,145 

S294.917 

2,751,719 

213,140 


Previous 
Year. 
% 
36,747 

1,084,973 

s309,979 

2,591,171 

321,895 


1,312,222   cl, 292, 982 


623,157 
320,849 

4,202.466 


124,461 
61,455 


181,349 
73,739 


1,035,104  964,297 

6,164,882  6,187,511 

18,249  80.297 

defl9.224  337.491 

2,433  18,979 
1,365,297  def208,042defl73,976 

704,015         108,486  244,692 

25,925  10,004 

ftl,408,896/il,273,201 

1,228,166  1,285,562 

1,250,376  1,196.3,58 

/777,069  /758,491 

157.315  175,307 


4,317.058 
207,313 


58,220 
5,153,374 
3,858,538 
5,838,891 
2.679,162 
1.037,546 


Bangor  &  Aroostook_b-July      242,344 

Boston  &  Maiue-b July  4,222,986 

Chicago  &  Alton. a July  1.279,437 

Chic  Burl  &  Quincy.b..July  7,801.573 

Chic  Great  Wt«5tern_b-.July  1,082,558 

DelaLack&  Western. b. July  3,752,005 

Denver  &  Rio  Grande — 

Western   Pacific. b... July      561,238 

Duluth  So  Sh  &  Atl.b-.July      293,357 
Grand  Trunk  of  Canada — 
Grand   Trunk   Ry    (inci 

C^anAtl) July  3,891,740 

Jan  1  to  July  31 24.226,897  26,582,039 

Grand  Trunk  West-.. July      610,2.59         632,158 

Jan  1  to  July  31 4.060.839 

Det  Gr  Hav  &  Milw..July      221,912 

.Tan   1   to  July  31 1,398,388 

Hocking    Valley. b July      451,414 

Mineral  Range.b July        78,271 

Missouri  Pacific. a July    5,252,971 

Norfolk  &  Western. b. .July  3,743,588 
Rock  Island  Lines. b... July  6,036,141 
St  L  Iron  Mb  &  Sou. a.. July  2,735,067 
St  Louis  Southwest- a.. July  926,342 
Southern  Railway — 

Cine  N  O  &  Tex  P. b.  July      831.499        827,100 
Alabama  Gt  Sou. b. .July      413,616        435,651 

Texas  &  Pacific.b July  1,473,202     1,404.713 

Toledo  St  L  &  West-a.-July      402,559        403,984 

Wabash. b July  2,649,453     2,737,816 

INDUSTRIAL  COMPANIES. 
AdironkElPowCorp.aJuly        92,148  96,679  21,467  17,628 

Jan  1   to  July  31 710,269         671,430         238,610         168,521 

Detroit   Edison. a Aug      4.59, .580         406,377         168,366         137,904 

Jan  1  to  Aug  31 4.080,516     3,506,792     1,692,732     1,443.233 

Great  Western  Power..July      216,936        222,348        167,015        161,3.57 

Aug  1  to  July  31 2,684.035     2.581,324     1,917,643     1,705,464 

Keystone    Telephone. a. Aug      112,546        105.267  58,938  52,056 

Jan   1   to  Aug  31 880.262         837,106         446,810         412,615 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Xet  earnings  here  given  are  before  deducting  taxes. 

c  Owing  to  the  new  classifications  effective  July  1  1914,  we  have  com- 
bined the  figures  for  the  rail  operations  and  the  results  of  the  outside  opera- 
tions in  order  to  make  the  couiparison  as  nearly  correct  as  possible. 

/After  allowing  for  additional  iiu-ome  for  the  month  of  July  1914,  total 
net  earnings  were  $841,771,  against  S823,475  last  year. 

h  Includes  St.  Louis  Iron  Mountain  &  Southern.  After  allowing  for  other 
Income,  total  income  was  SI. 497. 5.57  in  July  1914.  against  -SI, 3.59, 136. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
July  1914,  total  net  earnings  were  S241.774.  against  $205,494  last  year. 

Interest  Charges  and  Surplus. 


221.022 
100.907 
323,233 
105,932 
739,804 


246,621 
96,123 
267,116 
124,686 
696,242 


Roads. 


— Int.,  Rentals,  Ac- 
Current        Previous 
Year. 

■S 
109,4.52 

96,005 
120.273 

13,556 
539,667 
264,443 


Bangor  &  Aroostook July 

Duluth  So  Sh  &  Atl July 

Hocking  Valley July 

Mineral   Range July 

Norfolk  &   Western July 

St  Louis  Southwestern -.July 

INDUSTRIAL  COMPANIES. 
Adirond'k  El  Pow  Corp. July         20,863  21 .220 

Jan  1  to  July  31 146.975         149.111 

Detroit    Edison Aug        77,3.50  .57,034 

Jan   1   to  Aug  31 560.982         4,53,957 

Great  We.stern  I'ower..JuIy       113,473         108.316 

Aug  1  to  July  31 1,337.855     1.265,877 

Keystone    Telephone... Aug         26.037  25.517 

Jan  1  to  Aug  31 207,853         202,782 

X  After  allowing  for  other  Income  received. 


-Bal.  of  Net  Earns. — 
Current        Previous 
Year.  Year.  Year. 

S  $  $ 

111.674  arder38,116  idef47,077 

102,782  idef31.371  jdef27,506 
133,409  a:dcf30,612  zl.50,182 
12,528  112.683  idef2,2eO 
499.846  1790,938  i829.261 
242.971   idef23,525         i22,233 


604 
91.634 

91.016 
1,131,7,50 

53  ,,542 
579.788 

32.901 
238,957 


def3.,592 
19.409 
80,870 

989,276 
.53,041 

439. .587 
26.. 539 

209,833 


Name  o 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


Current^  Previous 
Year.         Year. 


American  Rys  Co 

Atlantic  Shore  Ry  — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac  L  &  1'- 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col 
Columbus  (Ga)  El  Co 
Comwth  Pow  Ry  &  L 

Connecticut  Co 

Consum  Pow   (Mich) 
Cumb  Co  (Me)  P  &  L 
Dallas  Electric  Co 
Detroit  United  Lines 
D  D  E  B  &  Bat  (Kec) 
Duluth-Suiierior  Trac 
East  St  Louis  &  Sub 
El  Paso  Electric  Co. 
42d  St  M  &  St  N  Ave 
Galv-Hous  Rlec  Co 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry.  L&  P 

Railway  Dept  — 
Houghton  Co  Tr  Co 
b  Hudson  &  Manhat 

Illinois  Tt action 

Interboro  Rap  Tran 
Jacksonville  Trac  Co 
Key  West  Electric- 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis -4ug&  Waterv. 
Long  Island  Eleotric- 
Louisville  Railway.. 
Milw  El  Rv&  Lt  Co, 
Milw  Lt.  Ht  &  Tr  Co 
Monongahela  Val  Tr. 
N  Y City  Interboro.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore. . 
N  Y  &  Queens  Co.. 
New  York  Railways. 
N  Y  Wastches  &  Bos. 
N  Y  &  Stamford  Ry. 
Northampton  Trac.  . 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co- 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Ry.L&PCo 
Portland  (Me)  RR  - 
Puget  Sound  Tr,L&P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR- 
St  Joseph  (Mo)  Ry.Lt. 
Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
.Southern  Boulevard. 
Statcn  I.sld  Midland- 
Tampa  Electric  Co-. 

Third  Avenue 

Toronto  Street  Rv 

Twin  City  Rap  Tran. 

Underground  Elec  Ry 

London  Elec  Ry.. 

Metropolitan  Dist_ 

London  Gen  Bus.. 

Union  Rv  Co  of  NYC 

United  Rys  of  St  L.  _ 

Virginia  l{y  &  Power 

Wash  Bait  &  Annap. 

Westchester  Electric. 

Westchester  St  RR.. 

Western  Rys  &  Light 

Wisconsin  Gas  &  Elec 

Yonkers   R.i.ilroad 

York  Railways jJuly 

Youngstown  &  Ohio-|.Tuly 
Youngstown  &  South  June 


July - 

July    

June 

July 

July 

May 

June 

July    

June 

May 

~uly    

July 

June 

July 

July   

July    

June 

July 

July 

July    

2d  wk  Aug 

May 

July 

July 

July 

May 

July 

July 

.July 


Wk  Sept 

July   

July 

.Tuly 

June 

July   

.July   

June 

July   

.July   

May 

July 

July   

July    

June 

May 

May 

June 

May 

May 

June 

June 

May 

July 

.Julv    

July    .... 

May 

.July    ... 
July    ... 

July 

July 

July 

June 

July   ... 

.Tune 

May 


August 

July 

.July 

May 

May 

May 

.July 

May 

August 

4th  wk  Aug 
of  London 
W\  July  25 
Wk  July  25 
Wk  July  25 

May 

July 

Julv 

July 

May 

June 

June 

.Tune 

May 


509, 
49 
186, 
67 
14 
67.1 
85 
2072, 
11 
2482, 
31 
92, 
42, 
117. 
53. 
222, 
738, 
258 
258 
179 
235 
44 
122. 
218, 

83,: 

170, 
226 
115, 
91, 

53, 

28, 

438, 

656. 

2714 

57, 

11 

127 

172 

72 

23 

268 

487 

154 

90 

61 

38 

15 

133 

1199 

36 

36 

17 

351 

188 

38 

12 

24 

24 

1951 

511 

116 

668 

252 

487 

36 

113, 
41, 

73 

86 

20 

29 

83 

351 

507, 

252 

£12, 
£12, 
£73, 
261 
1050 
443 
70 
5.5 
23 
210 
59, 
67 
66 
24 
16 


215 
184 
770 
805 
12 
092 
975 
201 
458: 
243 
466 
696 
596 
666 
827 
347 
224 
356 
004 
131 
328 
205 
925 
659 
640 
715 
664 
756 
478 


Current 
Year. 


Previous 
Year. 


$ 
496,101 

49,743 
184.786 

72,090 

13,774; 

65,721; 

91.904 
20.33.211 

12,102 
2,3.56634 

32  543 

95,521 

40,9S9 
120.557 

48.875 
205,169 
696,514 
233,677 
235.247 
17.5.:-i.52 
258,860 

.53,001 
121.089 
224.352 

65.551 
166.869 
228.910 
118,261 

96.044 


068 
309 
820 
019 
667 
442 
732 
,203 
.089 
.565 
.452 
,063 
,590 
,797 
,857 
,662 
,6.58 
.799 
647' 


953 
783 
659 
715 
899 
217 
2.50 
40.5 


551 

.2.55 
949 
.725 
,345 


.54.. 537 
31.757 
418,040 
626.882 
2591,271 
57.1.30 
in., 570 
129.354 
162,401 
75,102 
21.]6« 
268.413 
478.743 
150.511 
78,737 
.54.233 
37.0.57 
15. .504 
128,681 
849  1232,152 
136  37.191 
37.737 
16.124 
319.132 
180.931 
41.151 
9.919 
23.988 
24. .545 
266  1996.612 
005  568.371 
120.011 
683.957 
2.58.301 
502,319 
32,753 


3,112 

lf»o 

938 

436 

101 

296 

4.53 

13,803 

50 

10,734 

198 

644 

196 

714 

380 

1,718 

3,803 

1,938 

1,395 

1 ,293 

7.451 

212 

759 

1.549 

599 

737 

1.422 

736 

576 


,066 

.■127 

,710 

,491 

.893 

.740 

,128 

.610 

,794 

.655 

.7871 

,810 

,293 

,512 

.228 

.006  Vil 

.065    3 

,981 

.590 

.I'^o! 

,340 

.200| 
.6601 
,551 
,242 
.674 
.808 
,775 
,148 


% 
,930,694 
201,780 
905,236 
421,910 

88,118 
.308.601 
462.286 
„580.098 

53.466 
.298.201 
207,169 
690,529 
188,540 
695,716 
337.408 
,122,835 
.870,904 
,771,936 
.280.227 
203.5,54 
.937.668 
248.877 
717.197 
.489,574 
504,562 
771.491 
.341.158 
743,675 
564,031 


454 
185 
627 
127 
778 
868 
683 
298 
912 
781 


105,091 
39,149 

71,126 

92.230 

19,3.59 

26.110 

71,406 

3.54. 3R3 

538,322 

255,5.57 


425  £12.550 
583  £12,7.57 
731  £68.381 
,552  216  S84 
,552  1005.928 
816  4,39.688 
72,171 
^n  4'^o 

23.358 
204 ,436 
.58.167 
66.808 
67.193 
23.233 
15.176 


1,921,458 

168,461 

3,279,931 

4,694.647 

17,515.941 

440,121 

77.417 

6.58.106 

1,033,172 

376,4851 

85.065' 

1,860,607 

3,511.261 

861 .820 

494,717 

262.984 

145.822 

76,740 

523.7.32 

5.509.710 

195.670 

161.329 

72.2.58 

2,073,359 

1,227  .501 

201.298 

35.592 

174„507 

162.877 


3,782.664 
581.472 
4,236.645 
1.7,56.770 
2,545.477 
135,405 

8.56,984 

271 .360 

497.021 

349.645 

85.423 

102.843 

568.003 

1,619.11.5 

4,050.007 

6,131,625 

£420.515 

£393.909 

£1,910.406 


1,941,186 

180,392 

3,189,600 

4.415,930 

16,760.701 

388,628 

70,405 

633.700 

9.56,864 

376.854 

83,406 

1,853.290 

3,414,084 

797,434 

442,066 

238.686 

151.451 

7  5,090 

,537.650 

5.878.534 

169.741 

164.262 

69,510 

1.816,369 

1,190.225 

203,251 

,30,547 

162.814 

163,111 


780 
818 
607 
,221 
298 
206 
348 
320 
849 


0';i,7:^'^ 

7. ,363. 3.33 

2.980.747 

452.728 

220  488 

115.177 

1 .263 .524 

391.0741 

280.4.54 

455,440 

145.460 

82.9721 


3,861,894 
577.575 
4,148,286 
1,680.793 
2,555.087 
133.047 

814,724 

264,034 

474,120 

410.942 

76„539 

97.617 

467.106 

1.642.213 

3.032,186 

5,773.901 

£419.076 

£393.719 

£1  849  062 

1.0.18.503 

7.287,6.50 

2.8.58 .0,«3 

472.482 

212.176 

114.214 

206.239 

3,59,877 

261.794 

432.2,56 

138.909 

78,867 


1, 


a  Includes  earnings  on  the  additional  stock  acquired  May  11913.  6  Rep- 
resents Income  from  all  sources,     c  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previoiis 
Companies  Year.  Year.  Year.  Year. 

$  s  s  s 

Atlantic  Shore  Ry.b...July        49,184  49,743  21.236  20,800 

Jan  1  to  July  31 195.427  204,780  35,248  44,808 

BraziIianTrLt&  Pow.. July  2,072,261  2,033.211  1,193.813  1.082.5.56 

Jan  1  to  July  31 13,863,616  13.586,098  7.936,243  7,230,347 

Commonwealth  Pow  Ry  <fc  Lt 

Sl/.s-^'-m  (.all  cos).a July   1,201,963  1,1.56, .5.53  517. ,399  472,128 

Aug  1  to  July  31 14,616,878  13,744,593  6,271.294  5,856.713 

N  Y  State  Railways. b — 

Apr   1  to  , Tune  30 1,944,933  1,966.299  812.072  729,513 

Jan    1  to  June  30 3,784,8.56  3,778,026  1,4.36.079  1,37S.,393 

,Tuly  1  to  ,Tuno  ,30 7.802.158  7,701,079  3, 005. .501  2,970.090 

Northwestern  Penna  a.July         38,899  41.151  15.357  17,353 

Jan  1  to  July  31 201,298  203,251  42,7,58  51.343 

.St  Jos  Ry  L  H  &  Pow.a  Aug       113,4.54  105,091  48,220  43.142 

Jan   1  to  Aug  31 .       856,984  814,724  364,325  347,896 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 


— Int.,  Rentals,  c^-c. — 
Current        Previous 


Year.  Year. 

$  * 
Commonwealth  Pow  Ry  &  Lt 

System  (all  cos) July      3.58.812  321.685 

Aug  1  to  July  31 4,055.815  3.726.604 


-Bat.  of  Net  Earns.— 
Current        Previous 


Year. 
$ 

1.58. .587 
2.215.479 


Year. 
$ 

1.50,443 
2.130,109 
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Roads. 


— Int.,  Rentals,  &c. — 
Current        Previoits 
Yeai . 


N  Y  State  Railways — 

Apr   1  to  June  30 459.566 

Jan    1  to  June  30 917,571 

July  1  to  June  30 1,808,732 

St  Jos  Ry  L  U  &  Pow..Aug  20,833 

Jan  1  to  Aug  31 164,968 


Year. 
S 

429,051 

852,258 

1,674,869 

20,133 
160,729 


-Bal.  of  Net  Earns. — 

Current        Previous 

Year .  Year. 


z386,164 

z598,437 

11.364,668 

27.387 
199.356 


1335,876 

1608,265 

11.465,252 

23,008 
187,165 


z  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.     This  index  will 

not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 

it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Aug.  29.     The  next  will  appear  in  that  of  Sept.  26. 

Norfolk  &  Western  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

On  subsequent  pages  will  be  found  the  report  of  President 

L.  E.  Johnson  and  also  the  comparative  balance  sheet  for 
three  years.  Below  we  publish  comparative  tables  and  sta- 
tistics for  several  years: 

OPERATIONS,  EARNINGS.  &c. 

1913-14.         1912-13.         1911-12.  1910-11. 

Miles  operated  June  30.            2.037              2.035              2,018  2,004 

Equipment — 

Locomotives 1,057               1,044               1,010  991 

Passenger  cars  - 452                   413                   401  402 

Freightcars 47.929             43,161             42,523  41,597 

Maintenance-of-way  cars           1,067              1,072               1.050  1.058 

Barges 10                     10                     10  10 

Operations — 

Passengers  carried 6.269,087       5,990,694       5,517.563  5,165,754 

Pass,  carried  1  mile 229.755.250  219.996,123  202,710,820  193.756.054 

Rate  per  pass,  per  mile.     2.136  cts.       2.143  cts.       2.142  cts.  2.160  cts. 

Tons  freight  carried 34.000.572     32.701.743     29,335.583  25.828,267 

Tonsfr't  carried  1  mile.   *9, 155, 507     *8,856,070     *8,030,301  *6, 797,365 

Rateper  ton  per  mile...     0.415  cts.       0.424  cts.       0.424  cts.  0.443  cts. 

Av.  rev.  train  load  (tons)                802                   764                   692  643 

Earns,  per  frt.  tr.  mile..         $3.3697           $3.2760           $2.9664  $2.8766 

Earns,  per  pass.  tr.  mile        $1.3613          $1.3388          $1.2505  $1.2348 

Gross  earnings  per  mile.        $21,843          $21,623          $19,766  $18,030 

*  Thr«e  ciphers  (000)  omitted. 

INCOME  ACCOUNT. 

1913-14.         1912-13.         1911-12.  1910-11 

EamiftDS —                              $                    $                    $  $ 

Passenger 4,908.679       4,715.294       4,342,452  4,184.246 

Freight 38.038.622     37,588,024     34,022,572  30,115,483 

Mail 389,245           352,722           343,254  339,705 

Express 571,079           552,907           630,318  503,402 

MisceUaneous 562,994          530,974          496,641  414,686 

Total 44,470,619     43,739,921     39,735,237  35.557.522 

Maint.  of  way  &  struc.     4.998,612       5,542,960       4,816,378  4,328,717 

Malnt.  of  equipment...     9.214.008       8.336,631       7,676,464  6,638.842 

Transportation 14.068,577     13.192.922     11,771,800  10,672,624 

General 916,955           801,742           764,852  731.381 

Traffic 737,690          691,558          639.936  586.716 

Total .29.935.842     28.565.813     25.669.430  22,958,280 

Net  earnings 14.534,777     15.174.108     14.065.807  12,599.242 

Outside  oper. — net  def.           19.874              7,608            20,409  9,980 

Taxes 1,620,000       1.452,000       1.410.000  1.320,000 

Operating  mcome 12,894,903     13,714,500     12,635.398  11.269,262 

Div.  and  interest  acct..         775.549           544.795           260,784  394,343 

Hlreof  equip,  balance..     1,168,810       1,174.006       1.063.362  858.424 

Miscellaneous  income..           53.031            45.681            39.095  49.681 

Total 14.892,293     15.478,982     13,998,639  12.571.710 

Deduct — 

Interest  on  bonds 4.315.762       4.039.537       4.107.460  4,435.200 

Interest  on  car  trusts. .         248.372           206.030           276,377  357,667 

Separately  op.  prop'ties                701             94,174           108.053  169.213 

Preferred  di vs.  (4%).-.  919.668  919.668  919,668  919.668 
Dividends  on  common. (6) 6. 240. 150  (6)5.7.59, .521(5^^)4668437  (5)3.499.137 

Betterment  fund 2.093.918       1.553.088       1.372,065  2,597,109 

Miscell.  deducs  (net)..   Cr. 127. 581             32.090             89.620  10,591 

Miscellaneous 16.293  . 

Miscell.  rents  (balance).          43.025            32.598            30,325  6,660 

Total.. 13,750,308     12.636,707     11.572.005  11,995,245 

Surplus  for  year. 1,141,985       2,842,274       2,426,634  576,465 

GENERAL  BALANCE  SHEET  JUNE  30. 
[For  full  details  of  balance  sheet  of  June  30  1914.  see  page  756. 

1914.               1913.  1912. 

Assets —                                                          $                     $  $ 

Road  and  equipment.. 240.191,710  226.449,608  217,079,334 

Securities  of  prop.,  affil..  &c..  cos 66,8.53           137.320  460, .'520 

Adv.  U)  prop..  &c..  cos.  for  constr.,&c.        231,935           228,496  220  .'5S3 

Miscellaneous  mvestments 1,966,1.52       1.959,166  1,390, .5(i7 

Cash 8,009.6.54       8..576,467  7.372,199 

Securities  held  In  treasury 1,781.900           ,393.200  158,300 

Markctublf- s«;uritif«. 12,478.605       8.829.890  3.228,945 

Loans  and  bills  nx'dvablo.. 1  ,.500           500.000  3..502,.574 

Traffic  and  car  service  balances 1.372.906       1.744.491  1,371,894 

Agents  and  conductors 1,066,707       1,218,199  670.890 

M;i'eH;tls  and  supplies 4.290.664       6.017,640  4,116.798 

Miscenanmus  accounts 913,445           919,351  914,191 

Temporary  advances.  &c. 4,0.57.288       4,8.55.034  2,207..507 

f^a.sh  &  sccurs.  In  sink.,  &c.,  funds..           73..538           117.849  87.9()8 

Other  deferred  debit  Items 356.788       5.579.610  613,798 

Total  as-seta. 276.8,59,645  267.,526,321   243,401.9.58 

Liahilities — 

Adjustment  preferred  stock 23,000.000     23.000.000  23.000.000 

f^ommon    sU)ck 107.760..500  100.133.300  85.653,000 

Bonds,    delMintures    and    notes    (see 

"Ky.  A;  Ind.  •  .Section) 98,745,000     88.019,200  89.199,.''i00 

Equipment  trust  obliKatlons 12,900,000        4.200.000  5.900,000 

Subscriptions  for  convertible  bonds..           17,1.'J9..300  13,029,600 

Llab.  under  pending  cfiulp.  trusts 2.680.820  

Vouchers,  pay-rolls.  Ac 2,780.320       3.884.097  3.167.125 

Mature<l  int.,  div.  and  rents  unpaid.         .520.307           .531.8.53  5^2.968 

Ml.scellaneous  accounts 245.0.30           2H0,2'I9  231,933 

Interest,  divs.  &  rents  accrued 1.273.147        1.092.8.52  1.129,259 

Taxes  accrued 700.537           676. .521  671,892 

Deferred  credit  Items 884,706        1,073,9.34  4.57.818 

Appropriated  surplus 15.485.007     13.391.089  11.838.001 

Profit  and  loss 12,.565.091      11.423,106  8. .580.832 

Total  ll.ibllitles .276,859.645  267.526,321  243,401,958 

—V.  99.  p.  463. 


Interborough  Rapid  Transit  Co. 

(Report  for  the  Fiscal  Year  ending  June  30  1914.) 
On  subsequent  pages  wiU  be  found  an  abstract  of  the  report 
of  President  Shonts  and  also   the  general   balance  sheet. 
Below  we  give  the  usual  comparative  tables  forseveral  years. 

Year  ending  June  30 —   1913-14.  1912-13.  1911-12.  1910-11. 

Gross  oper.  revenue $33,515,396  $32,497,871  $31,246,392  $29,767,352 

Operating   expenses 12.902.054     13.260.743     13.047.802     12.368,982 

Net  oper.  revenue.. .$20,613,342  $19,237,128  $18,198,590  $17,398,370 
Taxes 2.081.948       2.116.880       1.979.431        1.925.090 


Income  from  oper $18,531,394  $17,120,248  $16,219,159  $15,473,280 

Non-operating  income..         612.852  487,490     *1,305,200  339,915 


Gross   income $19,144,246  $17,607,738  $17,524,359  $15,813,195 

Total  income  deductions  11,119,666     11,070,669     11,000,593     10,673,158 


Net  corporate  income  $8,024,580     $6,537,069     .56.523,766     $5,140,037 
Dividends (15%)5.250.000(12)4200, 000(15)5250 ,000(10)3500 .000 


Surplus $2,774,580     $2,337,069     $1,273,766     $1,640,037 

Per  cent  exp.  to  earns..         38.49%  40.80%  41.76%  41.55% 

Passengers  carried 651.886.671  634.316,516  607,244,697  578.154,088 

*  Includes  first  dividend,   15%    ($900,000),  on  capital  stock  of  Rapid 
Transit  Subways  Construction  Co. 

STATEMENT  OF  OPERATIONS  BY  DIVISIONS  FOR  YEARS  ENDED 
JUNE   30    1914    AND    1913. 


-1913-14- 


Manhatlan 
Ry.  Div. 
Operating  Revenue —  $ 

Transportation 15.594,075 

Oth.  street  ry.  op.  rev..        360,763 


Gross  oper.  revenue.. 

Operating  expenses — 

Maint.  of  way.  &c 

Maint.  of  equipment 

Traffic 

Transportation  expenses 
General  expenses 


Subway 
Division. 

$ 
17,003.496 
557,062 


-1912-13- 


Manhattan 
Ry.  Div. 

$ 
15,365,164 
324,752 


Subway 
Division. 

$ 
16,358,675 
449,280 


15,954,838     17,560,558     15,689,916     16,807,955 


906,064 

1,090,001 

103 

4,142,751 

591,317 


Total  oper.  expenses.     6,730,236 

Net  operating  revenue     9 ,224 ,602 

Taxes 1,695,759 

Income  from  operation 
Non-operating  income.  . 


7,528,843 
59.713 


Gross   income 7,588,556 

Deduct — 

Int.  and  s.  f.  on  city  bds.  

Int.  on  1st  &  ref.  M.  5% 

gold  bonds 

Int.on5%  45-yr.g.M.bds.  

Sink.  fd.  Inter.  R.  T.  5% 

45-year  bonds 

Int.  on  Man.   Ry.  con- 
sol.  M.  4%  bonds 

Int.onN.  Y.El.Ry.5% 
debenture  bonds 

Man.  Ry.  rental  (organ.) 

7%  guar.  div.  on  Man- 
hattan Ry.  stock 

Amort  .of  debt  .disc  .&exp . 

Int.  on  unfunded  debt. 

Other  rent  deductions. 


800,633 

1,234,310 

36 

3,384,063 

752,776 

6,171,818 

11,388,740 

386,188 

11,002,552 
553,139 

11,555,691 

2,361,065 

2,238,233 
482,650 

113,197 


906,377 

1,022,230 

277 

4,045,763 

641,691 

6,616,338 
9,073.578 
1.727.475 

7.346,103 
47.444 

7.393,547 


791,581 

1,781,057 

175 

3,364,179 

707.413 

6.644,405 

10,163.550 

389,405 

9,774,145 
440,046 

10,214,191 

2,339,483 

162,587 
1,692,061 

336,291 


1,591,080 

50,000 
35,000 

4,200,000 


6,577 


3,565 

37,500 

800 


1,591,080 

60,000 
17,500 

4,200,000 
■6",577 


31.758 
643.333 


Total  income  deduc's.     5,882,657       5,237,010       5,865,157       6,205,513 


Net  corporate  income 
Divs.  on  I.  R.  T.  stock. 


1.706.899       6.318.681 
(15)6250,000 


1,528,390       5,008,678 
(12)4200,000 


808.678 


Surplus 1.705,899       1,068,681       1,628.390 

P.  c.  exp.  to  earnings — 

Excluding  taxes 42.18%  35.14%  42.17%  39.53% 

Including  taxes 52.81%  37.34%  53.18%  41.85% 

Pa.ssengers  carried 311,473,568  340,413,10.3  306,845.006  327.471.510 

Dailyav.  pass,  carried..        863.362  932.639  840.671  897.182 


BALANCE  SHEET  JUNE  30. 


Assets — 

Fixed  capital 66 

Investments 23 

Adv.  to  sub.  COS..  2 
Material  &  suppl's  1 
Pre-payments. 

Cash 

For  bonds,  &c 

Bills  receivable 

Acc'ts  receivable.  5 
Diva.  July  1^ 

Manhattan  Ry.  1 

Interboro  R.  T.  2 

Int.  July  1 2 

Constr.  &  equlp't 

cash  funds b38 

S.  fd.  on  45-yr.  53. 

Int.  &  divs.  rec 

Items  await,  dis.. 
Volun.  relief  fund. 
Deposited  with  city 
Taxes  protested-. 
Unamort.  Items..  8 


5 


1914. 

$ 
364,606 
806.122 
442.852 
351.641 
904.871 
,779.803 

47,707 

6.120 

633,412 

050,000 
625,000 
466.450 

324.071 

3¥3".752 

170.226 

58,843 

5'35',743 
213,535 


1913. 

$ 

60,508.233 

21.112,866 

13,893,535 

1,488,919 

931,992 

1,249,069 

24,081 

2,506,120 

5,588,989 

1,050,000 
875,000 
925,679 

14,844,232 

1,009.280 

175,281 

1,565,845 

58,843 

1,000,200 

535,743 

4,240,950 


Total  assets.. .160, 114,754  123584,856 


LiaMlUies — 
Stock 35 

45-yr.  M.  5%  bds. 
1st  &  ref.  M.  53... 98, 
Manhat.lease  acc't 
Acc't  amor.of  cap.   1, 

Associated   cos 

Wages 

Other  acc'ts  pay 
Int .  &  rents  accr.  .   1 , 
Coupons  not  pre- 
sented, &c     . 
Div.  July  1  Man- 
hattan Ry     . 
Int.  July  1  on  1st 

&  ref.  M.  53     .2 
Div.  July  l.I.R.T.  2 

Taxes  accrued 

Unamort.  premium 

on   debt .. 

Sink,  fund  res've. 
Prof.  &  loss  8ur..cl5 


1914. 

S 

,000.000 

7.000 

658.000 

377.323 

1,812,042 

2¥4',524 

770,918 

1,265,007 

19,457 

1.050,000 


466,450 
625,000 
614,630 


214.403 


1913. 
S 

35,000,000 

29,559,000 

37,027,176 

377.323 

1.561.462 

35.648 

203.612 

450,553 

1.467,568 

18,005 

1.050.000 

925.679 
875,000 
607.061 

118,140 

1,235,673 

13.072,956 


Total  Ilabllltle3l60, 114,754  123584,866 


b  Includes  subway  contribution,  cash,  $32,255,177;  Manhattan  third- 
tracking  cash.  $2,231,429;  elevated  oxton.sion  cash,  $2,282,922;  and  Man- 
hattan power-house  cash,  .'$1,654,543. 

c  After  crodltins;  $23,059  tax  refunds  and  other  credits.  Including  int. 
on  advances  to  trustees  of  N.  Y.  &  Long  I.sland  UK.  in  1913  and  debiting 
$6.56.193  taxe.s  for  prior  years,  amortization,  capital  retirements  and  other 
charges.— v.  99.  p.  404.  119. 

Union  Oil   Company  of  California. 

(Special  Report  for  Six  Months  ended  June  30  1914.) 

Treasurer  John  Garriguos,  Los  Angeles,  Aug.  25,  wrote 
in  substance  :  (see  also  news  items  on  a  subsequent  page — Ed) 

Sales — Profit  and  f.nss  Account. — -.\ftor  all  charges,  allowances  and  deduc- 
tions for  dopreciatlon.  Sec...  the  resultant  net  profit  carrlo<l  to  sun>luB 
account  for  the  six  months  amounttnl  to  $1,327,429.  as  contrasted  with  not 
profit,  after  deduction,  of  $2. .526. 230  for  the  entire  year  1913. 

Hales  for  the  six  months  show  an  Increase  over  the  same  period  for  the 
year  1913.  It  Is  Interesting  to  note  that  the  gro-ss  s.-ihvs  for  .liily  1914  wore 
the  largest  in  the  history  of  the  C(mipany.  being  just  under  $2,000,000. 
Moreover,  while  selling  prices  of  refined  products  are  lower  than  wore  ot)- 
talnod  In  1913.  I'uel  oil  sales  show  a  hojiltiiy  advance  In  prices,  average  re- 
turns from  sales  of  fuel  oil  re|)resontlng  an  advance  of  approximately  7c. 
per  barrel  over  the  i>rlre.s  ol>talne<I  In   1913. 

In  litut  wUh  the  policy  a(l<)|)ti'(l.  nuilntenanco  Is  charged  direct,  and 
ami)le  provisions  made  for  <lepre<-lal  Ion  and  exluumtlon;  $580,000  was 
chargi'd  off  for  the  six  months  for  depriyiatloii.  &c.  This  does  not  include 
doprociatloii  allowances  made  In  control letl  companies. 
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Balance  Sheet. — The  items  under  head  of  "other  properties,  $22 ,278, 822," 
^ave  been  increased  since  Dec.  31  1913  by  the  following  investment  expen- 
ditures: Oil  wells  and  development,  drilling  tools,  &c.,  $475,000;  pipelines 
and  storage  system,  including  eight  55,000-bbl.  steel  tanks  (12  additional 
ordered),  $115,000;  steamships  and  tank  cars  (chiefly  .$240,000  paid  on 
account  of  single  screw  tank  steamship  of  about  66,000-bbl.  capacity,  to  be 
completed  early  in  1915), $260, 000;  refineries  and  compressor  plant,  $178,- 
000;  marketing  stations,  $232,000.     Total  actual  additions,  $1 ,258,954. 

The  stocks  of  controlled  companies  (.§9,897,242)  represent  an  increased 
investment  of  approximately  $650,000,  largely  in  increased  ownership  of 
shares  of  the  California  Industrial  Co.,  whose  name  has  been  changed  to 
Southern  California  Iron  &  Steel  Co.,  and  in  the  purchase  of  additional 
shares  of  stock  in  the  Producers  Transportation  Co.,  Newlove  Oil  Co.  and 
International  Oil  Co. 

Current  assets  ($10,021,180)  represents  an  increase  in  assets  of  over 
$1,700, 000 since  Dec.  31  1913,  due  to  the  following:  Reserve  stocks  of  crude 
oil  increased  about  $1 ,030 ,000;  refined  stocks  increased  $300 ,000;  materials 
and  supplies,  $75,000;  bills  receivable,  $25,000;  accounts  receivable  in- 
creased approximately  $260,000;  cash  decreased  approximately  $25,000. 
"Whereas  at  Dec.  31  1913  the  total  current  assets  amounted,  in  round  figures, 
to  $8,290,000,  and  the  total  current  liabilities,  in  round  figures,  to  $4,422,- 
000,  the  figures  of  June  30  1914  show  an  Increase  of  approximately  $1 ,700,- 
000  in  current  assets  and  a  decrease  of  approximately  $655,000  in  current 
liabilities,  the  current  assets  being  now  about  $3  to  $1  of  current  liabilities. 

Under  the  terms  of  our  contract  with  Andrew  Weir  and  R.  Tilden  Smith, 
acting  on  behalf  of  the  British  Union  Oil  Co.,  Ltd.,  advances  were  made  to 
the  Union  Oil  Co.  of  California  to  June  30  1914  of  $1,920,000.  Acceptances 
were  granted  for  these  advances,  as  it  was  not  possible  at  once  to  deliver 
our  new  capital  stock.  These  acceptances  will  be  renewable  until  [the 
$15,000,000  new]  capital  stock  is  finally  delivered,  accordmg  to  the  terms 
of  the  contract.  Since  June  30  1914  a  further  advance  of  the  same  nature 
has  been  received  in  amount  of  $480,000  (V.  99,  p.  542). 

Funded  Debt. — Since  Dec.  31  1913  sinking  fund  provisions  of  the  various 
bond  issues  of  the  Union  Oil  Co.  of  California  and  its  various  subsidiaries 
have  been  met,  either  with  cash  or  with  bonds  owned  by  the  Union  Oil  Co. 
of  California,  or  purchased  from  time  to  tune  by  it  in  anticipation  of  sinking 
fund  requirements,  as  follows:  Union  Oil  Co.  of  California,  $611,000 
(V.  93,  p.  109);  Union  Transportation  Co.,  $150,000  (V.  89,  p.  48);  Union 
SS.  Co.,  $50,000  (V.  83,  p.  102);  Producers  Transportation  Co.,  $350,000. 
Provision  has  been  made  for  all  sinking  fund  requirements  up  to  May  1915. 

The  total  bonded  debt  of  the  Union  Oil  Co.  of  California  and  its  owned 
companies  outstanduig  Irl  the  hands  of  the  public,  as  at  June  30  1914,  was 
$8,348,000,  contrasted  with  $8,409,000  on  Dec.  31  1913  (including  June  30 
$5,903,000  Union  Oil  Co.  1st  lien  5s,  $1,878,000  Union  Transportation 
1st  M.  5s,  $417,000  Mission  Transportation  &  Refining  1st  M.  5s  and 
$150,000  Union  SS.  Co.  1st  M.  5s).  Besides  its  own  direct  obligations,  just 
mentioned,  the  Union  Oil  Co.  of  California  was  giiarantor,  at  June  30  1914, 
of  $1 ,696,000  bonds  of  the  Producers  Transportation  Co.  in  the  hands  of  the 
public  on  that  date,  as  contrasted  with  $1 ,924 ,000  in  the  hands  of  the  public 
on  Dec.  31  1913— a  decrease  of  $228,000  (V.  89,  p.  48;   V.  96,  p.  1301). 

Collateral  trust  serial  gold  notes  of  1913,  which  at  Dec.  31  1913  were 
outstanding  to  the  amount  of  $2 .306 ,000 ,  increased  to  $3 .095 ,000  on  June  30 
1914.  The  total  authorized  issue  of  these  collateral  trust  notes  was 
$4,000,000.  At  this  date,  all  of  these  have  been  issued,  with  the  exception 
of  $450,000,  which  are  under  contract  to  be  taken  by  the  underwTiters 
prior  to  Nov.  1  1914;  $400,000  of  these  collateral  trust  notes  matured  and 
were  paid  May  1  1914,  and  an  additional  $450,000  will  mature  and  be  pay- 
able Nov.  1  1914.  The  remainder  mature  ui  amounts  of  $450,000  at  inter- 
vals of  six  months  to  May  1  1918  (V.  96, p.  1368;  V.  97, p. 449;  V.  98, p.  1321). 

Outlook.- — -It  is  probable  that  operations  for  the  last  half  of  the  year  1914 
will  be  more  or  less  seriously  interfered  with,  particularly  in  the  export  of 
fuel  oil,  and  it  appears  probable  at  this  time  that  it  will  be  necessary  to 
curtail  production  and  development  work  correspondmgly.  The  company's 
own  production  of  oil  for  the  first  six  months  of  the  year  was  400,000  bbls. 
greater  than  for  the  same  period  of  1913. 

GENERAL  PROFIT  &  LOSS  ACCOUNT  6  MOS.  END.  JUNE  30  1914. 

Revenue — Profit  on  crude  and  refined  oils,  steamships,  pipe 
Imes,  &c.,  $1,983,568;  Union  Oil  Co.  of  Cal.  proportion  of 
profits  of  controlled  cos.,  .$644,186;  misc.  rec,  .$2,498;  total--$2,630,252 

Deduct — General  expense,  $276,248;  taxes,  $140,000;  total 416,248 

Bond  interest,  $212,731;    interest  on  collateral  trust  notes,  $89,- 

117;   miscellaneous  interest,  $4,727;   total 306,575 

Provision  for  depreciation  of  properties  &  exhaustion  of  oil  lands.      680,000 


Profit  for  the  6  mos.  carried  to  consolidated  balance  sheet. 


-$1,327,429 


BALANCE  SHEET  AS  OF  JUNE  30  1914  AND  DEC.  31  1913. 


JuneSO  '14. 

Assets —  $ 

Oil    lands,    rights 

and  leases 22,831,758 

Oil  wells,  gag  and 

water  lines,  &ca22,278,822 

Investments 368,105 

Inv.  In  contr.  cos. 13, 213, 180 

Inventories 6,404,289 

Bills  &  accts.  rec.  2,906,803 
Taxes, lns.,&c., prep.     113,573 

Cash 710,088 

Miscellaneous 126,603 


Dec.Zl  '13. 


22.833,756 

21,019,868 

592,708 

12,528,159 

4,932,332 

2,623,156 

131,037 

735,357 

38,660 


June30  '14. 

LiaMHtles —  $ 

Capital   stock 31,312,900 

Subscription   to 

Un.  Oil  stock-.  1,920,000 
Capital  stock  not 

heldbyU.O.Co.    

Bonded  debt 8,348,000 

Notes 3,095.000 

P*urchase    money, 

&c..  obligations  1,143,215 
Contr.  or  affil.  cos.  995,607 
Bills  &  accts.  pay.  3.465.540 
Accrued  interest.-      101.202 

Reserves bl6,448,741 

Profit  and  loss.-. ♦2, 123,016 


Z)ec.31  "13. 

$ 
31,292,800 

21,526 

300 
8,409,000 
2,306,000 

1,204,164 

758,540 

4,117,570 

104,806 

16,143.855 

*1, 076,473 


Total 68,953,221  65,435,034       Total 68,953,221  65,435,034 


a  Oil  wells,  gas  and  water  lines,  &c.,  June  30  1914,  Include  oil  wells  and 
development,  drilling  tools,  gas  and  water  lines,  &c.,  $8,006,521;  pipe  lines 
and  storage  system,  $4,338,722;  steamships  and  tank  cars,  $3,159,731; 
refineries  and  compressor  plant,  $2,639,336;  marketing  stations,  $3,617,- 
382.  and  other  properties,  $517,130. 

*  Profit  and  loss  surplus  (.$2,123,016  June  30  1914)  was,  after  deducting 
$174,880  first  lien  bond  issue  and  collateral  trust  notes  issue  discount  and 
expense  written  off   and  $106,005  appropriated  to  general  reserve  account. 

b  Reserves  ($16,448,741  June  30  1914)  include  general  reserve  account, 
$10,000,000,  and  reserve  for  depreciation  and  exhaustion,  $6,448,741. 

Note. — The  company  also  guaranteas  $1,696,000  Producers  Transporta- 
tion Co.  bonds.  There  was  also  outstanding  June  30  1914,  $475,000,  pay- 
able on  specified  dates  before  Nov.  15  1915  to  the  Union  Iron  Works  under 
contract  for  the  construction  of  a  tank  steamship. — V.  99.  p.  542.  474. 

Citizens   Telephone   Co.   of   Grand  Rapids,   Mich. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
General  Manager  Chas.  E.  Tarte,  says  in  substance  : 

The  year  just  closed  has  been  a  quiet  and  uneventful  one.  The  develop 
ment  has  been  in  territory  already  served,  and  the  principal  growth  in  the 
number  of  subscribers  has  been  as  follows:  Lansing.  128;  Hastings,  36; 
Lowell,  35;  (^edar  Springs,  21;  Portland.  16;  Caledonia,  14;  Nashville,  13. 
The  Grand  Rapids  exchange  had  a  net  gain  of  534.  making  the  number  of 
telephones  in  service  in  Grand  Rapids  June  30  1914  13,008.  The  Grand 
Rapids  exchange  investment  Increased  $92,903.  On  May  1  1909  there 
were  1,660  telephones  connected  with  the  Lansing  exchange;  on  July  1  1914 
there  were  3,092,  an  increase  of  86%  in  five  years. 

The  company  is  the  owner  of  a  system  that  embraces  a  large  protion  of 
Western  Michigan,  included  m  which  are  80  exchanges  with  Traverse  City 
on  the  north.  Lansing  on  the  east,  Athens  on  the  south  and  Holland  on  the 
west.  It  owns  4.800  miles  of  metallic  circuit  toll  linos,  mostly  copper,  and 
also  connects  with  the  lines  and  exchanges  of  other  indoiiondent  companies 
by  means  of  which  long-distance  service  is  given  to  practically  every  point 
In  the  .State.  Our  subscribers  can  reach  Petoskey,  Traverse  City.  Luding- 
ton,. Muskegon,  Sturgis,  Adrian,  Ann  Arbor,  Detroit.  Saginaw.  Bay  City. 

Digest  of  Statement  by  Secretary  A.  E.  Wells. 

The  year  just  closed  marks  the  first  complete  year  of  operation  under 
the  uniform  sj'stem  of  accounting  as  prescribed  for  telephone  companies 
by  the  l.-S.  C.  Commission.  However,  as  regards  net  earnings,  the  re- 
sults under  the  systems  as  in  effect  now  and  previously  are  the  same. 

The  company  has  a  total  of  .$427. .500  of  bonds  outstanding,  of  which 
$400,000  was  mentioned  in  the  last  report  and  the  additional  $27,500  was 
available  for  sale  after  depositing  the  necessary  bonds  with  the  Michigan 
Trust  Co.  as  collateral  security  to  the  guaranteed  bonds  of  the  Citizens' 
Telephone  Co.  of  Jackson  and  the  Citizens'  Telephone  Co.  of  Battle  Creek. 


The  company  still  has  unissued  and  available  for  use  as  from  tune  to  time 
required  for  extensions  and  betterments  $250,000  in  bonds.  Previous  to 
last  year  the  item  of  depreciation ,  in  addition  to  having  been  taken  care  of 
by  the  various  charges  to  reconstruction  throughout  the  years,  was  handled 
at  the  end  of  each  particular  year  by  a  reduction  of  the  fixed  capital  ac- 
coimts  from  the  year's  net  earnings.  Under  the  present  system  a  reserve 
for  depreciation  is  being  established  out  of  expense  by  a  monthly  charge. 
[In  Sept.  1914  the  Mich.  State  RR.  Commission  sanctioned  the  issue  of 
an  additional  $100,000  1st  M.6s  of  19 13, for  extensions, etc.  Total  auth. 
.$750,000,  V.  97.  p.  53.) 

The  United  Home  Telephone  Co.,  in  which  this  company  is  interested, 

has  recently  secured  a  new  franchise  in  the  city  of  Muskegon,  providing  for 

rates  of  $36  for  business  and  $24  for  residence,  individual  line  service,  and 

plans  are  under  way  looking  toward  the  installation  of  new  equipment  there. 

RESULTS  FOR  FISCAL  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 

(?)                      32,604  31,831 

$333,965         $304,3781       $600,018 
357,483  


No.  of  telephones 

Earnings — Grand  Rapids  revenue. 

Outside  exchange  revenue 

"Toll-Une  revenue 

Interest  income 

Other  income 


147,115 
23,6201 
7,479/ 


1912-13. 

32,604 

$304,3781 

320,606/ 

149,910 

28,438 


Total  Income 

Operating  and  maintenance 

Depreciation  of  plant,  &c 

General  expenses,  taxes,  &c 

Bond,  &c.,  interest 

Amortization  of  fund,  debt  expense.. 
Dividends  paid 


$869,662 
$348,1161 
154,377/ 
95,8271 
25,993/ 
3,301 
231.121 


$803,332 
$436,623 

60,937 


286,744 


149.264 
18.086 


$767,368 
$441,758 

30.022 


295.588 


Total  deductions $858,735        $784,304        $767,368 

Balance,  surplus $10,927  $19,028  

Includes  in  1913-14  Grand  Rapids  operating  and  maintenance,  $122,404, 
less  repairs  charged  to  reserve,  $12,198,  $110,206;  outside  exchange,  $201.- 
514,  less  $16,068  repairs, $185,446;  and  toll  line,  $62,691,  less  $10,227  re- 
pairs; $52,464:  total.  $348,493. 

BALANCE  SHEET  JUNE  30. 


1914. 

Or.  Rap.  Exoh.  inv-1, 515,208 
Outside  Exch.  invest  1,739,522 
Toll  line  sy.stem  690,664 

Constr .  work  in  prog .  28 ,07 1 
Stock  of  other  COS-  124,351 
Bonds  of  other  cos  50.100 

Sub-companies -    309,103 

Bills  &  accts.  receiv.      47,633 

Cash     9,046 

Pre-payments-  -  33,790 

Unam.  debt  disc. .&c.      32.711 


1913. 

S 

1,440,696 

1,716.244 

691,734 

120.201 
43.500 

288,858 
49,865 
24.343 
28.249 


1914. 

1913. 

LiaMHties— 

S 

$ 

Capital  stock 

3.851.735 

3.851.735 

Funded  debt 

427,500 

175,000 

Bills  payable 

12,500 

169,481 

Accounts  payable 

6.020 

18,481 

Div.  paid  July  20..- 

57.776 

57,661 

Accrued  bond  int. 

10.688 

Labor  accrued     

13,491 

13,536 

Adv.    rentals,    tolls. 

coupons,  &c 

8.503 

8,653 

Depreciation  reserve. 

136.500 

38.619 

Surplus .. 

55,486 

70.524 

Total 4.580,199  4.403.690       Total 4.580.199  4.403,690 

Directors. — Chas.  F.  Young,  Pres.;  Robert  D.  Graham,  V.-Pres.;  Wm.  J. 

Stuart,  Treas.;  Chas.  E.  Tarte,  Gen.  Mgr.;  Cyrus  E.  Perkins,  E.  B.  Fisher, 

Gains  W.  Perkins.  John  B.  Martin,  P.  B.  Garvey,  Van  A.  WalUn  and  Wm. 

J.  Clark.     The  Secretary  is  Arthur  E.  Wells. 

Charles  F.  Rood  was  President  from  June  23  1897  until  his  death  June  22 

1914.— V.  99.  p.  470. 

^  Laurentide  Company,  Limited. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  W.  C.  Van  Home  says  in  substance: 

The  profits  for  the  year  after  providing  for  interest  and  other  charges 
including  $57,366  for  betterments,  were  $730,774.  In  view  of  the  im- 
favorable  general  business  conditions  this  result  is  most  satisfactory. 

In  addition  to  the  $57,366  taken  from  the  earnings  for  betterments, 
there  was  expended  during  the  year  on  capital  account  for  the  new  power 
development,  $1,645,300;  for  the  enlargement  and  improvement  of  the 
pulp  and  paper  plant,  $161,267,  and  for  additions  to  real  estate,  $93,581. 
The  work  on  the  new  power  development  has  proceeded  as  rapidly  as  was 
originally  planned  and  its  cost  up  to  this  time  is  within  the  estimates. 

The  last  is.sue  of  capital  stock  was  made  for  the  purpose  of  providing  a 
portion  of  the  funds  necessary  for  the  construction  of  your  new  power  and 
increased  paper  plant,  and  we  now  propose  to  provide  the  balance  of  the 
funds  required  by  the  issue  of  bonds.  To  this  end  it  is  proposed  to  create 
a  new  issue  of  $4,000,000  bonds,  which  will  provide  for  the  redemption  at 
maturity  of  the  existing  issue,  as  well  as  funds  for  the  completion  of  the  new 
work,  and  leave  a  considerable  sum  in  the  treasury  for  any  possible  future 
requirements.  It  is  intended  to  dispose  of  the  new  issue  of  bonds  only  as 
and  when  required  for  the  above  purposes.      (V.  99,  p.  612). 

INCOME  ACCOUNT  YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 

Mill  nets  from  groimd  wood,  sulphite 

pulp,  paper,  &c $829,904  $911,998  .$910,846 

Prof  its  from  limiber  and  miscellaneous  115,055  104,760            98,706 

Total $944,959                          " 

Deduct — Bond  int.  and  other  charges.  $156,818 

Betterments  to  plant 57.367 

Dividends (8)576,000 

Depreciation  reserve 20 ,000 


$1,016,758     $1,009, .552 

$129,973         $1.52,099 

128,701  103,880 

(8)  576, 000  (7  J^)  540, 000 

20,000  20,000 


Total  deductions $810,185 

Balance,  surplus $134,774 


$854,674 
$162,084 


BALANCE  SHEET  JUNE  30. 


$815,979 
$193,573 


Assets — 
Mills, bldgs..prt,&c.5 

Timber  lands 2 

Real    estate    (work- 
men's houses.  &c.) 
Sidings  &  rolling  stk. 
Power  development-2 

Logs,  mdse.,  &c al 

Accounts  receivable. 

Bills  receivable 

Cash  In  hand.  &c 

Investments 

Miscellaneous 


1914. 
S 
,033.914  5, 
,152.058  2 

437,307 
50,000 
.117,028 
.405.631   1, 
640.668f 

18,896 

153,632 

65,940 


1913. 

$ 
,344.375 
,152,058 

343.726 
50,000 

358'.372 

593.153 

11.546 

35.732 

195.500 

54.174 


LiaMHties — 

Stock 

Bonds 

Bond  Int.  (due  July) 
Com.   div.  and  Int. 

(due  July) 

Wages 

Bank   loans 

Accounts  payable 

Contingent  account. 
Depreciation  reserve 

Sundry  reserves 

Surplus 


1914. 
.$ 

9.600,000 

5798.192 

36.000 

175.567 
14.652 

304.266 

269,984 
16.528 

290.000 
79.453 

490,432 


1913. 
$ 

7,200.000 

839.899 

36,000 

144,000 
8.046 

929.921 

328,101 
2,985 

270,000 
24,026 

355,658 


Total -12.075,07410,138.6361      Total -12.075,07410,138,636 


a  Includes  m  1914  logs  and  supplies.  $766,904;  merchandise,  $344,343, 
and  mill  supplies,  $294,384.  b  After  deducting  sinking  fund  investment. 
$401,808.— V.  99,  p.  612,  .541. 

Ontario  Steel  Products  Co.,  Ltd.,  Gananoque,  Ont. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  W.  Wallace  Jones,  Aug.  11,  wrote  in  substance: 

The  company  shared  in  the  generally  unfavorable  conditions  which  ex- 
isted during  the  past  12  months,  and  consequently  all  the  plants  were  not 
run  to  their  full  capacity.  Furthermore,  a  disastrous  fire  at  our  Gananoqua 
spring  and  axle  plant  seriously  interfered  with  our  operations,  at  a  nio.st  In- 
convenient time;  and  while  the  direct  loss  was  fully  covered  by  Insurance, 
the  disorganized  conditions  that  obtained  during  our  rebuilding  operations 
seriously  affected  our  profits  from  these  works.  This  fire,  which  com- 
pletely gutted  the  spring  works'and  damaged  the  axle  works  at  Gananoque, 
occurred  on  Oct.  1  1913.  Rebuilding  operations  were  commenced  on 
Oct.  15  and  manufacturing  operations  wore  resumed  on  Jan.  2.  The  new 
building,  which  is  larger  than  the  one  destroyed,  is  strictly  fireproof  con- 
struction, and  our  insurance  rate  has  been  substantially  reduced  In  con- 
sequence. I,,arge  extensions  and  improvements  at  the  shovel  plant  have 
been  satisfactorily  completed,  but  owing  to  trade  conditions  are  not  being 
operated  at  present. 

In  view  of  the  development  ia  the  auto-spring  business,  your  directors 
recently  purchased  at  a  reasonable  price  the  propety  of  the  Canadian 
Malleable  Range  Co.,  conveniently  situated  at  Chatham.  We  also  have 
purchased  a  piece  of  land  which  later  on  will  be  used  for  an  extension  to 
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your  shovel  plant.  The  McNee  property,  adjoining  the  spring  and  axle 
warehouse  at  Gananoque,  has  been  purchased  at  a  very  reasonable  price 
and  will  give  us  additional  storage  capacity  for  springs  and  axles.  We  aave 
not  deemed  it  prudent  to  proceed  with  the  suggested  factory  at  Windsor 
at  the  present  time.  During  the  year  several  new  lines  of  goods  have  been 
put  on  the  market. 

We  have  written  off  all  our  organization  expenses  this,  our  first,  year; 
and  have  also  set  up  a  substantial  reserve  for  future  bad  debts. 

INCOME  ACCOUNT  FOR  YEAR  ENDING  JUNE  30  1914. 

1909-10.  1910-11.  1911-12.  1912-13.  1913-11. 
Net  after  deprec'n.  &c...  .S92.347  S105.442  S101,937  S118,988  .S106,437 
Deduct — Bond  int.,  $36,000:  pref.  dividends  (7%).  $52,500;  total.       88,500 

Balzince,  surplus  for  year  ending  June  30  1914 S17,937 


CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  S 

Real  est.,  plant,  pow. 

rights  &  good-will. 1,78.5.452 

Cash 3,352 

Bills  A  accts.  recelv.      90,459 

Inventories -    340. lOS 

Securities  (at  market 

price) 20.144 

Deferred  Items 2,175 


1913. 

S 

.770,544 

42.159 

117,315 

2S6.366 

138.862 
2,362 


Total 


2.2.59.690  2,327.608 


LiabilUtes— 

Common  stock 

Preferred  stock 

Funded  debt 

Bills  &  accts.  pay'le- 
Bond  int.  due  July  2 
Pref.dlv.  pay  .Aug. 15 

Miscellaneous 

Deprec"n,  <tc.,  res've 
Surplus 


1913. 

S 
750,000 
7.50,000 
600,000 

161,053 


14,883 
51.672 


Total 2,259.690  2.327.608 


Chicoutimi  Pulp  Co.,  Chicoutimi,  Que.,  Can. 

{Report  for  Fiscal  Year  ending  Dec.  31  1913.) 
President  N.  Garneau  says: 

During  the  year  we  put  Into  operation  the  largest  part  of  mill  No.  1  as 
enlarged.  The  improvements  are  completed  and  the  mill  can  produce 
daily  140  tons  of  pulp,  dry  weight.  Mill  No.  2  is  in  excellent  order  and  can 
produce  dailj-  120  tons  of  pulp,  dry  weight.  The  two  mills  are  perfectly 
equipped  and  the  machinery  is  the  most  improved  obtainable  to-day.  The 
total  production  of  our  mills  has  been  sold  for  t  en  years  at  a  price  slightly  in 
excess  of  that  of  the  last  few  years.  No  notice  has  been  taken  of  deprecia- 
tion, the  considerable  simi  of  S71.497  for  maintenance  and  renewals  hav- 
ing been  charged  to  the  revenue  account. 

PROFIT  AND  LOSS  ACCOUNT  FOR  CALENDAR  YEAR  1913. 

Net  profit  for  j-ear  1913.  S160,280;  balance  carried  forward  Jan.  1 

1913,  .$95. .587,  less  divs.  paid  in  1912  (6%) ,  .560,000;  total $195,867 

Deducl—nonA  interest,  .558,900:  int.  on  advances,  &c.,  .S37,434-  $96,334 

Sink,  fd.,  823,267;  directors'  fees,  83,500;  bad  debts,  $317 27,084 


Total  surpliLS  carried  to  balance  sheet $72 ,449 

BALANCE  SHEET  DEC.  31  1913  {Total  Each  Side  $4,723,384). 
Assets — Water  power,  real  est.,  bldgs..  plant  and  machinery,  per 
appraisals  dated  May  24  1913,  $2,725,367;  real  est.,  undevel- 
oped water  power,  unappraised.  $909,940;  additions  (net),  to 

date.  8199,346;  total $3,834,653 

Controlling  int.  in  La  Com.  Gen.  du  Port  de  Chicoutimi 150,000 

Pulpwood  and  advances  on  ojierations,  $109,747:  pulp  at  wharf 
(net  contract  price),  $116,938;  supplias,  stores,  &c.  (at  cost 

or  below),  .$48,377;  total 275,002 

Acc'ts  receivable,  trade,  .S244.716;  other,  $43,495;  total 288,211 

Amoimts  paid:  Chicoutimi  Freehold  Estates  Co.,  Ltd.,  with 
interest,  .S32.203;  J.  E.  A.  Dubuc,  $29,844;  J.  E.  A.  Dubuc, 
balance  of  Alexandria  Paper  Co.  loan  (per  contra),  $85,000; 

cash.  S630;  total 147,677 

Life  assurance  policy.  $8,525;  miscellaneous.  $19,256;  total 27.781 

Liabililies — Common  stock,  $1,150,000;  1st  M.  5%  gold  bonds, 

$227,000:- 1st  M.  ref.  bonds,  $928,000;  total $2,.305,000 

Accounts  payable.  $.308,249;  bills  payable.  $283,098:  total 691.347 

Banks,  for  overdrafts  and  advances  secured  over  pulp,  pulp- 
wood  and  other  floating  assets 524,207 

Alexandria  Paper  Co.,  balance  of  loan  (per  contra),  $85,000; 

balance  of  dividend  for  1912,  $15,564;  total 100,564 

Capital  surplus  arising  from  re-valuation  of  capital  assets  at 
May  24  1913.  after  adjustment  and  under  deduction  of  dis- 
count on  and  expenses  of  issue  of  mortgage  bonds,  &c 1,030,968 

Sinking  fund  reserve,  .$98,850:  profit  and  loss,  ■572,449 171,299 

Note. — There  is  also  a  contingent  liability  on  bills  under  discount  amount- 
ing to  $298,898. 

Common  stock  authorized,  $5,000,000;  participating  7%  cumulative 
preferred  stock.  .$2, .500,000;  issued  Dec.  31  1913,  $1,150,000;  1st  M.  gold 
.5s  auth.  and  issued,  $400,000,  less  bonds  redeemed,  .$173,000:  outstand- 
ing, $227,000.  1st  M.  refunding  gold  5s.  auth.  issue.  $1,200,000;  less 
bonds  redeemed,  $22,000,  and  held  by  Royal  Trust  Co.  m  escrov/  to  re- 
deem bonds  of  old  is.sue  outstanding,  $2.50,000;  balance,  as  per  balance 
sheet.  $928,000.  (See  also  Chicoutimi  Freehold  Estates.  Ltd..  in  V.  99 
p.  469.]— V.  98,  p.  1848. 

Caney  River  Gas  Co.,  Pittsburgh,  Pa. 

{Eighth  Annual  Report — Year  ending  June  30  1914.) 
President  G.  T.  Braden  says  in  substance: 

During  the  past  year  the  company  has  drilled  20  wells,  5  being  gas  wells, 
4  oil  wells  and  1 1  unproductive;  in  addition  we  purchased  1 1  wells,  making 
a  total  of  16  gas  wells  and  4  oil  wells  acquired  during  the  year.  We  aban- 
doned, however,  10  old  gas  wells,  which  leaves  us  a  present  total  of  50  gas 
wells  and  6  oil  wells.  AVo  have  laid  and  built  about  30  miles  of  pipe  line 
this  year  as  follows:  17  miles  of  8-inch,  2H  miles  of  6-irch  and  lOyi  miles 
of  4-inch  av\(\  smaller.  The  8-inch  was  an  extension  from  the  new  Haskell 
Field  directly  east,  connecting  with  our  main  trunk  line  to  Muskogee.  We 
now  have  in  our  entire  system  172  miUs  of  pipe  line.  Our  con.sumcrs,  in 
all  towns,  increa-sed  254  for  the  year,  making  a  present  total  of  7,981. 
RESULTS  FOR  FISCAL  YEARS  ENDING  JUNE  30. 


Earninai—  191.3-14. 

Cities  and  towns $236,510 

Ilogshooter  (wholesale) 12,54.3 

Oil 17,773 

Other  fields 138,818 

Mi8collaneou.s 757 


Total  gross  earnings $406,401 

Ga,s  purchased 67,480 


*  Operating  expenses,  &c. 

Net  earnings 

Bond  interest 


$.338,915 
-    1.55,773 


$183,142 

14.4.55 


Not  from  operation $168,687 

Dividends _. $80,000 

Itescrve  for  depreciation 46,466 


1912-13. 

82.52,627 

59.936 

4,949 

31,8.59 

405 

$.349,776 
37,105 

8312,671 
147,095 

$165,. 576 
17,778 

$147,708 

$80,000 

61,738 


1911-12. 

$262,194 

137,243 


1 ,368 
613 


.$401,418 
14.317 

.$387,101 
119,116 

$267,985 
21,167 

$2.16,8]8 
$20,000 
108.327 


Net  to  Rurplu.s $42,221 


$6,060        $118,491 

*  Includes  drilling  wells,  rentals,  taxes,  bad  accounts  charged  off,  junk 
allowancris,  fcr,. 

The  net  surplus  has  gone  Into  Investment  accounts,  which  Increased 
$127,900,  less  depreciation.  $16,466;    net.  $81,431. 

BALANCE  SHEET  JUNE  30. 

1913. 


1914. 
AsseLl —  $ 

Investment 1,791,811 

Cash 49, .547 

Accts.  receivable      49,617 
Unexpired  Insur.  525 


$ 

,710,407 
.58,422 
.30,4.54 


Linhilities  — 
Ca|)ll.al  slt)(!k_. 
Bond  account  . 
Accounts  pay'lo 
.Surplu.s 


1911. 
,<; 
1.000.000 
224, .500 
331,361 
335.699 


lOl.i. 

$ 
000,000 
281,000 
224  .805 
293.478 


Total 1,891, .560   1,799. 283 1      Total 1.891. .560   1.799,283 

Directors.— O.  T.  liraden  (Pres.  &  Oon.  Mgr.),  U.  II.  Hartlott  (V.-P.  & 
Troas.)  and  K.  K.  Alexander  (As.st.  .Sec.  &,  Asst.  Ocn.  Mgr.) — V.  90,  p.  540. 


United  Fuel  Supply  Co.,  Pittsburgh,  Pa. 
{Third    Annual    Report — Year    ending    June    30    1914.) 
Pres.  G.  T.  Braden  saj^s  in  substance: 

During  the  past  12  months  we  have  drilled  IS  new  wells.  5  being  producing 
oil  wells  on  a  new  lease,  5  being  producing  wells  on  an  old  lease,  in  which  the 
company  owns  a  one-half  interest,  and  8  wells  being  unproductive.  We 
abandoned  21  old  gas  wells,  which  had  ceased  producing,  and  we  now  own 
45  oil  wells  and  30  gas  wells.  Our  present  oil  production  is  as  follows: 
Three  small  leases  in  township  26  producing  about  60  bbls.  a  day;  two 
farms  east  of  Tulsa,  Okla..  with  6  wells  producing  150  bbls.  a  day,  and  a 
one-half  interest  in  three  leases  in  the  Adair  Pool  with  33  producing  wells 
making  about  200  bbls.  a  day.  This  gives  the  company  a  total  daily  pro- 
duction of  310  bbls. 

We  have  not  drilled  in  any  new  gas  wells  during  the  past  year,  and  our 
old  wells  have,  of  course,  declined;  but  we  have  contracts  for  the  pur- 
chase of  gas  which  are  ample  for  our  needs  at  the  present  time. 

The  indebtedness  has  been  reduced  nearly  $60,000  during  the  year,  and 
we  now  have  a  net  indebtedness  of  only  $42,000. 

RESULTS  FOR  FISCAL  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 

Gas  earnings $349,794  $262,853  $198,718 

Oil  earnings 102.560  97,851  5,426 

Miscellaneous 534  434  137 


Total  gro.ss  earnings $452,888 

Gas  purchased 194,666 


♦Operating  expenses 


$258,222 
&c 130,809 


Net  earnings $127,413 

Profit  and  loss  suspense  items 1,199 


Net  from  operation $128,612 

Dividends 40,000 

Reserve  for  line  rent 1 

Reserve  for  depreciation /     27,190 


Net  to  surplus $61 ,422 


.$361,138 
24,656 

$336,482 
139.225 

$197,257 
1.903 

S199.160 
35.000 
25.000 
75.000 

$64,160 


$204,281 
15,150 

$189,131 
41,625 

$147,506 


$147,506 
30,000 


96.521 

.$20,985 


*  Includes  drilling  wells, 
allowances,  &c. 


rentals,  taxes,  bad  accoimts  charged  off.  junk. 


The  net  surplus  has  gone  into  investment  accounts,  which  increased 
$29,384,  less  depreciation,  $27,190;    net,  $2,194. 


BALANCE 

Assets —  1914. 

Investment $688,752 

Cash 58,688 

Accts.  receivable-   102,928 


SHEET  JUNE  30. 

1913.     I      Liabilities —  1914.         1913. 

$686,558 1  Capital  stock $500,000  $500,000 

45,280 1  Accounts  payable.   203,801     220.058 
73.365  Surplus 146,567       85.145 


Total $850,368  $805,203       Total $850,368  $805,203 

Directors. — G.  T.  Braden  (Pres.  &  Gen.  Mgr.).  R.  H.  Bartlett  (V.-P.  & 
Treas.)  and  H.  W.  Davis.— V.  99.  p.  412. 

The  Vulcan  Detinning  Co.,  New  York. 

{Report  for  Half-Year  ending   June  30   1914.) 
Pres.  W.  J.  Buttfield,  N.  Y.,  Aug.  28,  wrote  in  substance: 

Apart  from  overhead  charges  (including  administration,  general  office 
and  legal  expenses)  amounting  to  .$16,251.  the  company's  operations  and 
adjustment  of  inventories  show  a  loss  for  the  six  months  of  $8,136.  In 
common  with  the  majority  of  mercantile  and  manufacturing  companies,  the 
detinning  industry  has  shared  in  the  prevailing  business  depression,  which 
made  profitable  results  impossible. 

Returns  obtainable  for  detinned  steel  are  governed  by  the  market  for 
heavy  melting  scrap,  prices  for  which  have  been  depressed  to  the  lowest 
level  known  to  the  trade.  Tin,  which  in  the  fall  of  the  year  1912  was 
selling  at  over  50c.  per  lb.,  and  at  the  end  of  1913  at  40c.,  reached  the 
extreme  low  level  of  about  30c.  per  lb.  In  June  last.  At  this  low  level  the  in- 
ventory, of  June  30  last,  used  in  the  accompanying  statement,  was  taken. 

A  factor  which  has  seriously  operated  against  all  detinning  com])anies  has 
been  the  shan)  falling  off  in  the  coating  of  the  tin  plate  which  has  of  late 
been  delivered  by  a  nutnber  of  the  tin-plate  mills.  This  paring  down  has 
undoubtedly  been  induced  by  the  low  quotations  at  which  contracts  for  tin 
plate  were  taken  last  fall.  Such  short-sighted  policy  must  effect  its  own 
cure,  for  unless  tin  plate  has  a  reasonable  coating  of  tin  it  will  prove  valueless 
for  the  purposes  to  which  it  is  put  and  its  use  will  be  fraught  with  dangers 
that  must  quickly  create  a  demand  for  a  standard  of  quality,  the  necessity 
for  which  seems  to  have  been  lost  sight  of. 

We  are  pleased  to  note  that  during  the  past  30  days  an  advance  in  the 
sale  prices  of  tin  products  on  hand  has  been  secured,  going  far  in  offsetting 
the  losses  and  expenses  for  the  period  above  named. 

PROFIT  &  LOSS  ACCOUNT  FOR  3  AND  6  MOS.  END.  JUNE  30  1914. 

3  Mas. end.   — 6  Mos.  end.  June  30 — 
JuneWlQli.       1014.  1913. 

Sales .$209,779         $398,894         $319,420 

Inc.  or  dec.  in  inventories  of  fin.  prod's. dec. 6, 998      i»ic. 29, 262      inc. 24, 157 


Total  production $202,781 

Cost  of  tin  scrap  used.  mat.  &  supp.,&c.*.$241,100 
General  office  exp.,  directors'  fees,  &c_.       9,822 

Net  (loss) $48,141 

Miscellaneous  income 253 


Balance,  deficit. 


$47,888 


$428.1.56 

$436,983 

16.251 

$25,078 
691 

.$24,387 


$343,577 

$460,777 

14.842 

$132,042 
339 

$131,703 


♦Includes   cost   of  tin   scrap.   &c.,   used,   operating   expenses, 
(exclusive  of  depreciation) .  and  adjustment  of  inventories. 


repairs 
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Assets — 
Plant  and  equipment 
Patents'  proc's.  &c-  .3 

Cash 

Accounts  receivable. 


1014.  1913. 

S  S 

578,738       .570,038 

200,000  3,200,000 

29,484         13,200 

24,278         21,056 


Inventory 165,153      156.586 


1914. 
TAabllUies—  a 

Proforrctl  stock 1.500,000 

Common  stock 2.000,000  2,000,000 

Accts.  &  notes  pay'le    10.5,105      141,100 

Reserves.. 1,994 

Surplus 390,494 


1913. 

$ 
1,. 500, 000 


30,000 
289,780 


Total 3,997,653  3.960,886 


Total .3,997,653  3,960.886 

— V.  98,  p.  1465. 

Canada  Bread  Company,  Ltd.,  Toronto. 

Report  for  Fiscal    Year  ending  June  30   1914.) 
General  Manager  Mark  Bredin,  Aug.  5,  wrote  in  subst.: 

In  Montreal  wo  have  reconstructed  our  Rivard  St.  factory,  but  are  again 
forced  to  make  extensions  and  are  installing  a  traveling  oven  and  auto- 
matic plant  which  will  double  our  output,  enabling  us  to  take  care  of  a  good 
Increase  in  Montreal  busini^ss  for  some  time  to  coiik-.  In  Winnipeg  our 
growth  continues  very  satisfactory.  In  Toronto  our  business  has  shown 
good  growth  at  both  factories;  wo  have  added  here  the  nianufacturo  of  a 
"health  biscuit,"  st.-irling  on  June  10,  which  has  given  us  a  very  nice  in- 
crease to  our  tr.ado  at  small  cost,  in  ('(iiiipinent. 

Not  only  have  wo  add(«l  considerably  to  our  output,  but  also  through 
l)nrchas('s  and  economies  wo  aro  able  to  show  a  much  improved  not  return 
on  our  operations,  and  wo  have  also.  In  the  short  term  of  three  years,  made 
our  "<;anada  bread"  mean  "best  bre.-id." 

We  still  have  on  hand  llio  bakory  ;iii<l  stable  i)rop(Tllos,  corner  .Soho  and 
Phoebe  streols.  Toronto;  also  a  froiilagt^  of  205  ft.  of  vacant  land  on  Port- 
age Ave..  WlfiniptJg,  and.  while  there  is  no  sale  for  llioso  properties  at  pres- 
ent, we  still  expect  to  realize  thoroon  about  .$260,000.  The  Soho  and  Phoebe 
St.  i)roporty  is  rento<l  to  a  good  len.-int.  On  June  .30  1011  wo  had  $129,955 
cash  on  d(M)Osit.  made  up  of  $185,318  current  ;icrouiil  and  $2  I  I  .()07  capital 
account,  so  that  when  wo  realize  on  the  above  ju'oin'ilii's,  which  wo  are  hold- 
ing for  sale,  we  shall  havo  about  $500,000  for  tho  |)urchaso  of  new  btuincss 
or  oxleiLslons. 
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The  outlook  for  the  coming  year  is  good,  notwithstanding  the  general 
recession  that  has  taiten  place  in  most  industries.  A  little  earlier  we  had 
looked  forward  to  a  very  bountiful  harvest  in  our  Western  provinces  but 
now  I  regret  to  say  that  this  is  in  doubt. 

INCOME  ACCOUNT  FOR  FISCAL    YEARS  ENDING   JUNE   30. 

1913-14.  1912-13.  1911-12. 

Manufacturing  profits $254,096  $142,500  $139,411 

Bank  interest  earned 11,3301  19,093  26,328 

Bonds,  discount  and  interest 1,489/ 


Total 

Bond  interest 

Preferred  dividends  (7%). 

Depreciation    reserve 

Miscellaneous 


$266,915 

$73,431 

87,500 

50,000 

2,000 


$161,593 

.$74,268 

87,600 


$165,739 

$68,750 

87,500 


8,123 


Balance,  surplus  or  deficit sur.$53,984         def.$175     sur. $1,366 


BALANCE  SHEET  JUNE  30. 


Assets — 

Land,  bldgs.,  good- 
will, &c  .     4 

Cash  for  extension 

Cash  with  mtge.trus. 

Cash  (current  acct). 

Accounts  receivable. 

Materials  &  supplies 

Taxes,  <fec.,  prepaid. 

Miscellaneous. . 


1914. 

$ 


1913. 


,715,569  4,595,574 
198,325   260,731 


46,282 

185,348 

62,554 

31,328 

1,929 

726 


101,959 

162,768 

62,992 

27,654 

3,601 

2,000 


Liabilities — 
Preferred  stock 

Common  stock 

Funded  debt 

Int.,  &c.,  accrued. 
Misc.  current  liabil's 
Preferred  dividend 
Depreciation  reserve 
Surplus 


1914.  1913. 

S  "^ 

..1,250,000  1,250,000 
..2,500,000  2,500,000 
.    1,222,700   1,236,700 

39,4971 
102,815/ 

21,875 

50,000 

55,174 


141,889 
87,500 


1.190 


Total 5,242,061  5,217.279        Total 5,242,061  5,217,279 

Directors. — Cawthra  Mulock,  Pres.;  Mark  Bredin,  V.-Pres.;  Geo.  Wes- 
ton. H.  C.  Tomlin,  W.  J.  Boyd,  Alfred  Johnston  and  E.  H.  Laschinger. 
Compare  V.  93,  p.  471;  V.  98,  p.  1159. 

American  Cyanimid  Co.,  Nashville,  Tenn. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.   Frank  S.  Washburn,  Nashville,  July   1914,  wrote: 

Construction. — There  were  placed  in  operation  at  the  beginning  of  the 
past  fiscal  year  extensions  which  increased  the  annual  capacity  of  Unit 
No.  1  at  Niagara  Palls  from  12.000  to  a  total  of  about  30,000  net  tons  per 
annum.  Immediately  following  the  decision  in  our  favor  of  the  contro- 
versy with  the  Ontario  Power  Co.  (V.  97,  p.  664),  the  construction  of 
Unit  No.  2  was  undertaken.  This  unit  began  preliminary  operations  during 
April  1914,  and  regular  operations  in  May,  but  prior  to  June  30  has  not 
been  operated  to  its  full  capacity.  Notwithstanding  this,  the  production 
of  the  two  units  as  a  whole  has  practically  equaled  the  anticipated  capacity, 
namely  60,000  tons  per  annum. 

Manufacturing  Costs. — While  sufficient  time  has  not  elapsed  for  thorough 
standardizing  of  the  costs  of  manufacture  under  the  enlarged  operations, 
yet  the  results  attained  up  to  this  time  have  been  gratifying,  and  costs  not 
greater  than  the  lowest  limit  anticipated. 

Sales  and  Shipmr'nts. — Sales  for  the  year  amounted  to  37,586  tons,  as 
compared  with  22,943  tons  for  the  year  1912-13.  while  shipments  amounted 
to  32,000  tons,  as  compared  with  a  total  of  14,645  tons  for  1912-13.  The 
unfilled  contracts  as  of  June  30  1914  amounted  to  14,755  tons — sufficient 
to  cover  not  only  the  manufactured  stock  on  hand  that  date,  but  approxi- 
mately all  that  can  be  produced,  at  the  present  rate  of  production,  for  the 
ensuing  two  months. 

Financial. — The  consolidated  balance  sheet  shows  an  increase  in  fixed 
assets  of  .$912,052.  The  net  manufacturing  profits  were  $332,263,  based 
upon  the  production  of  approximately  30,000  tons,  whereas  for  practically 
the  entire  period  the  investment  in  fixed  assets  has  been  sufficient  for  a 
production  of  approximately  60,000  tons.  After  making  due  provision  for 
all  bad  or  douljtful  debts,  and  the  discharge  of  dividends  upon  the  pref. 
stock,  there  was  carried  to  surplus  $134,894.  an  amount  equivalent  to 
5.39%  upon  the  outstanding  common  stock. 

Derivatives  of  Cyanamid. — It  has  been  the  unceasing  effort  of  investigators 
to  discover  means  of  transforming  the  nitrogen  in  Cyanamid  into  other 
nitrogenous  materials,  notably  nitric  acid  and  ammonium  nitrate,  for  use 
in  explosives  and  in  the  arts;  crude  cyanide,  for  treatment  of  metalliferous 
ores;  and  ammonium  phosphate,  a  new  and  exceptionally  valuable  fertilizer. 
All  these  processes  have  been  brought  to  a  state  of  commercial  applicability 
during  the  past  fiscal  year,  and  the  company  has  tlie  assurance  of  a  large 
and  profitable  business  from  their  application,  notably  in  the  case  of  ammo- 
nium phos.jhate,  rights  for  the  use  of  which  in  the  United  States  are  guaran- 
teed to  it.  These  three  outlets  should  make  a  far  greater  retvirn  to  the 
Cyanamid  Co.  than  the  fertilizer  field  in  which  the  company  at  present 
fumishas  only  cyanamid. 

License  Rights. — The  company  has,  diu-ing  the  year,  added  to  its  present 
license  rights  the  sole  rights  for  the  manufacture,  sale  and  use  of  cyanamid 
and  all  derivatives  thereof  applicable  to  fertilizers  or  fertilizer  purjjoses  for 
Canada.  Xe  vfoundland,  the  Maritime  Provinces,  Cuba  and  Central 
America,  together  with  the  assignment  of  all  Canadian  and  Cuban  patents 
bearing  on  cyanamid. 

Fertilizer  Market  Conditions. — The  fertilizer  season  of  1913-14  was  the 
largest  in  point  of  volume  of  business  in  the  history  of  the  industry ,  but  the 
financial  status  of  the  planters  generally,  coupled  with  the  favorable  crop 
prospects  throughout  the  country,  justifies  the  belief  that  the  coming  fer- 
tilizer season  will  even  surpass  it  in  volume  of  business. 

INCOME  ACCOUNT  FOR   YEAR  ENDIN^G   JUNE  30. 

1913-14.    1912-13.  1913-14.    1912-13. 

Net  mfg.  profits 5332,262  8189,109   Balance,  surplus S134,803     S44.744 

Misc.  net  charges 7.673      Previous  surplus 44.888  144 

Pref.  dlv3..  6% 189.696     144.365 


Balance,  surplus.. .5134. 893     $44,744 


Total  surplus $179,781     $44,888 


Assets — 
Lands,  buildings. &c- 2 
Bills  &  accts.  receiv. 

Cash _. 

Manufactured  stock. 

Sundry  supplies 

License,  patents.  &c.3 
Ont.  Pow.  Co.  claim 
Found'g  <t  propogan. 


BALANCE  SHEET  JUNE  30. 

1913. 

$ 

1,306,295 

13,085 

1,59,233 

182,936 


1914. 

« 

.218, .347 

19,263 

75.218 

.309,225 

141.290 


Liabilities — 
Com.    stock     (auth. 

$4,000,000) 2 

Preferred  stock a3 

Scrip  certificates 

Accounts  payable 


88  823 
569,578  3.344',34b    Bills  payable 

3.50,000   Ont.  Pow.  Co.  claim 

2.30.589      227,927   Pref.  dlv.  July  1 

i  Surplus 


1914. 

$ 

.500.000 
.258,600 
442 
107.692 
419.987 

"gV'.oos 

179.781 


1913. 
$ 

,.500.000 

.670,800 

542 

27.943 

350',  566 
78.467 
44.888 


Total. .6.563.510  5.672.6391      ToUl 6.563.510  5.672,639 


a  Pref.  stock  authorized.  $4,000,000;  deduct  treasury  stock  unsub.scribed. 
$704,700.  and  treasury  stock  subscribed,  $36,700;  balance.  $3.258.600. — 
V.  99.  p.  610. 

GENERA.L   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Birmingham  Ensley  &  Bessemer  RR. — Receivership — 
Circular  to  Bondholders. — The  investment  house  of  S.  H. 
Cunningham,  55  Congress  St.,  Boston,  on  Sept.  4  sent  out 
a  circular  letter  saying  in  substance: 

Some  days  .since  it  was  called  to  our  attention  that  the  property  in  Bir- 
mingham as  at  present  constructed  did  not  appear  to  justify  the  securities 
s.sued  again  t  it.  Ina-smuch  as  our  office  is  largely  inlieresUKl  in  these  se- 
curities, wc  wrote  the  management  asking  the  total  amount  of  bonds  out- 
standing, the  dates  and  amounts  of  the  successive  issues,  the  names  of 
purchasers,  the  net  amounts  realized  and  the  specific  purposes  for  which 
these  proceeds  were  expended.     These  questions  have  never  been  answered. 

In  the  meantime,  we  had  received  a  i)rinted  comnumication  from  the 
office  of  the  President  advising  us  that  the  bond  interest  due  .Sept.  1  1914 
would  be  defaulted  and  that  a  receivership  was  imminent.     We  retained 


June  30.  Inc.  from 

Year —  Securities. 

1913-14 $177,840 

1912-13 181,246 


Companies. — Earnings. — 

Net                  Divi-  Balance, 

Income.  dends.  Surplus 

$127,943  $127,610  $333 

132,845  129,548  3.297 


as  counsel  Whipple,  Sears  &  Ogden  in  Boston  and  Henry  Upson  Sims  of 
Birmingham,  and  appeared  before  the  Federal  Court  to  emphasize  the 
importance  of  determining  the  question  as  to  the  proper  application  of  the 
money  heretofore  paid  into  the  treasury.  The  Court  appointed  W.  I. 
Ross,  formerly  superintendent  of  the  road,  receiver,  with  every  possible 
guaranty  that  the  widest  latitude  should  be  afforded  to  the  security-hold- 
ers to  investigate  tiie  former  financial  administration  of  the  road.  We  pro- 
pose immediately  to  make  a  complete  investigation  of  all  the  accounts  .prop- 
erties, transactions  and  contracts.  Meantime,  we  are  engaged  in  the  or- 
ganization of  a  bondhold  >rs'  protective  committee.  (A  meeting  to  organ- 
ize the  committci^  was  to  be  hold  yesterday. —  Ed.] — V.  99,  p.  673. 

Boston  Elevated  Ry. — Aivard. — The  contract  was 
awarded  on  Aug.  12  by  the  Boston  Transit  Commission  for 
the  construction  of  Section  D  of  the  Dorchester  tunnel 
to  Hugh  Nawn  Contracting  Co.  of  Roxbury,  the  lowest 
bidder,  at  $673,780.— V.  99,  p.  341. 

Boston   Suburban  Electric 

Interest. 
$49,897 
48,401 
Charles  W.  Leonard  has  been  elected  a  trustee  to  succeed  Frank  A.  Day, 
deceased.  President  Claflin  stated  that  the  petition  of  Middlesex  &  Boston 
Street  Ry.  Co.  for  increased  fares,  if  granted  In  full,  would  mean  an  addi- 
tional revenue  of  about  $100,000  annually.  The  new  Boylston  Street  sub- 
way, which  will  be  opened  for  travel  shortly,  will,  it  is  stated,  reduce  the 
rtmning  time  of  the  Middlesex  &  Boston  St.  Ry.  about  10  minutes  between 
Boston  and  Newton. — V.  97.  p.  49. 

Canadian  Northern  Ry. — Bonds — Construction. — Press 
reports  say  that  the  company  has  word  from  the  London 
syndicate  that  underwrote  the  first  $15,000,000  of  the  new 
$45,000,000  bonds,  guaranteed  by  the  Canadian  Govern- 
ment, that  it  has  arranged  to  obtain  a  considerable  portion 
of  the  funds  which  it  agreed  to  provide.  The  company, 
therefore,  proposes  to  proceed  with  the  original  plan  for  the 
completion  of  the  main  line.  Compare  V.  99,  p.  269, 
341,  536.— V.  99,  p.  608. 

Canadian  Pacific  Ry. — Through  Ocean  and  Rail  Rate 
Canceled. — ^A  circular  letter  dated  Aug.  25  says  : 

Owing  to  the  war  conditions,  the  impossibility  of  getting  ocean  space 
and  the  high  cost  of  hull  insurance,  all  through  import  rates  to  this  country, 
as  covered  by  lake  and  rail  tariff  E1982  and  all-rail  traiff  E2013.  applying 
to  Western  Canada  points,  and  tariffs  E139  and  E405.  applying  to  British 
Columbia  points,  will  be  canceled,  effective  September  8.  Until  further 
notice,  all  ocean  rates  (which  have  been  increased  50%).  plus  local  rates 
from  seaboards,  will  apply. 

It  is  hoped  that  with  the  gradual  settlement  of  trade  through  war  con- 
ditions the  cargo  market  may  drop  sufficiently  to  admit  of  usual  rates 
applying,  and  perhaps  to  the  re-estabUshment  of  through  rates. — V.  99. 
p.  532.  543.  463.  466. 

Central    California    Traction    Co. — New   Officers. — 

Secretary  A.  W.  Baldwin  has  been  made  Treasurer  to  succeed  W.  Am- 
stein.  G.  A.  Starkweather  has  been  elected  a  director  to  succeed  the  latter. 
— V.  95.  p.  1744. 

Central  Ry.  Co.  of  Canada. — Mortgage. — Notice  is 
given  that  the  company  on  May  5  1914  deposited  with  the 
Secretary  of  State  of  Canada  a  mortgage  upon  the  under- 
taking and  assets  of  the  company  to  the  City  Safe  Deposit 
&  Agency  Co.,  Ltd.,  of  London,  as  trustees  for  the  bondhold- 
ers.    Compare  V.  98,  p.  1692,  1315. 

Chicago  Elevated  Rys. — Official  Statement. — In  connec- 
tion with  the  deferring  of  the  quarterly  dividend  of  1  )^%  due 
Sept.  1  on  the  $160,000  6%  cumulative  preferred  shares, 
Henry  A.  Blair  says: 

We  could  only  expect  that  a  European  war  would  affect  the  demand  for 
manufactured  goods,  and  in  view  of  the  extent  of  the  conflict  I  think  Chi- 
cago conditions  generally  are  satisfactory.  The  manufacturing  district 
has  been  hit  heavily  by  the  war.  This  conclusion  is  reached  by  reports 
from  our  investigators,  who  find  that  most  of  the  losses  in  traffic  of  the  com- 
pany have  occurred  in  the  factory  district.  A  good  part  of  this  loss,  how- 
ever, may  be  caused  by  the  fact  that  a  large  number  of  foreigners  eligible 
to  bear  arms  for  their  native  countries  have  come  to  the  Atlantic  seaboard 
with  the  expectation  of  getting  back  home.  For  about  ten  years  we  have 
been  showing  an  average  increase  in  receipts  of  from  7%  to  8%  .  Since  the 
depression  in  business  occurred,  that  is  in  the  past  three  weeks,  our  receipts 
have  shown  a  falling  off  and  the  rate  of  increase  over  the  corresponding 
period  of  last  year  has  dropped  to  approximately  1  % .  This  shows  that 
even  with  poor  business  prevailing  we  are  stUl  able  to  keep  our  receipts 
above  those  of  last  year. — V.  99,  p.  608,  195. 

Chicago  Rock  Island  &  Pacific  RR. — New  Committee. — 
N.  L.  Amster  of  Boston  has  issued  a  circular  to  the  col- 
lateral bondholders  in  which  he  states  that  a  new  committee 
is  being  formed  to  represent  New  York  and  Boston 
bondholders. 

Ponding  the  completion  of  the  committee,  bondholders  and  holders  of 
Chicago  K.  I.  &  Pac.  Ry.  stock  are  requested  not  to  deposit  the  same. 
Mr.  Amster  says:  "It  is  hoped  that  if  a  large  number  of  collateral  bond- 
holders join  in  the  movi>ment,  the  trustee,  as  well  as  the  directors,  may 
permit  an  immediate  distribution  of  the  collateral.  The  sooner  the  col- 
lateral bondholders  succeed  in  getting  a  distribution  of  the  stock  in  exchange 
for  their  defaulted  bonds,  the  more  certain  are  they  of  eventuall.v  receiving 
100  cents  on  the  dollar  with  Interest." 

Suit. — Mrs.  Clara  S.  McNeill  of  Columbus,  Kan.,  as 
owner  of  .$30,000  bonds,  on  Aug.  29  brought  suit  in  the  P*  Ik 
County  Dist.  Court  asking  for  the  appointment  of  a  reeei\  er 
of  the  company  and  the  recovery  of  the  par  value  of  the  bonds 
owned,  with  interest. 

Charges  of  mismanagement  are  made  against  certain  of  the  directors, 
and  it  is  requested  that  an  action  be  authorized  to  be  brought  agamst  them 
to  recover  the  loss  in  the  value  of  the  outstanding  securities  alleged  to  have 
een  caused  thereby. — V.  99.  p.  673.  269. 

Cincinnati  Hamilton  &  Dayton  Ry. — Proposed  Re- 
ceiver's Certificates. — The  receivers  on  Thursday  applied  to 
the  U.  S.  District  Court  for  permission  to  issue  $3,000,000 
receivers'    certificates    for    improvements    and    equipment. 

It  is  understood  that  the  recent  orders  of  1.0'M)  box  cars  from  iJie  .Mt. 
Vernon  (^ar  Mfg.  Co.  and  of  35  locomotives  from  the  Lima  Locomotive 
Works  have  been  hold  un  pending  authorization  of  the  receivers'  c -rtifi- 
cates. — V.  99,  j).  342.  119. 

Cleveland  (Electric)  Ry. — Stock  Increase. — The  Ohio 
P.  U.  Commission  has  set  Sept.  24  as  the  date  for  hearing 
the  application  to  issue  $1,068,500  additional  stock. 

Secreliirv  Davies  is  <|Uoted  as  .saying  that  the  stock,  v.hicj  i  |.art  of  the 
$1,460,000  first  offering  under  the  terms  of  the  Tayler  grant  in  1910  (of 
which  only  about  S400,000  was  taken  by  the  stockholders)  will  not  be  again 
offered  to  the  stook'vAidor^.  but  <■  ill  be  sold  in  the  o"pn  n';>rkpt  at  a  premium 
or  retained  in  the  treasury  for  use  as  a  basis  for  collateral  loans. 

The  one-cent  char;,'!'  t  r  i.raii.-.leiN  in  addition  U)  the  repr.l  r  3-cent  fare, 
with  no  rebate  on  .surrender,  went  into  effect  on  ."^ept.  1.  This  is  a  restora- 
tion of  the  first  rate  that  obtained  under  the  Tayler  grant  from  March  1 
1910  to  June  1  1911.  since  which  the  fare  has  been  3  cents  fiat. 
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The  men  on  Sept.  1  renewed  their  application  to  President  Stanley  for  a 
restoration  of  the  lOOO  schedule  and  a  niinimuni  8-hour  day.  The  executive 
board  of  the  union  drafted  a  letter  outlining  its  position  and  statinp  that  the 
union  will  ask  for  arbitration  unless  the  demands  are  conceded.  President 
Davies  of  the  local  union  says  that  the  contention  of  the  company  that  the 
men  cannot  arbitrate  anything  except  the  differences  over  the  5  and  8-hour 
minimum,  is  not  correct. — V.  99.  p.  674,  60S. 

Columbus  (0.)  Railway  &  Light  Co. — Bonds  Purchased. 

S«e  Colimibus  Urbana  &  'Western  Ry.  below. — V.  98,  p.  1459. 

Columbus     Urbana     &     Western     (Electric)     Ry. — 

New   Control. — The  "Ohio  State  Journal"  on  Sept.  6  said: 

Judge  E.  B.  Kinkead  yesterday  granted  permission  to  Receiver  L.  P. 
Stevens  to  file  his  final  account  and  to  terminate  the  receivership.  Mr. 
Stevens  states  in  liis  application  that  the  |S4.38,0001  outstanding  bonds  of 
the  company  are  held  by  the  Columbus  Railway  &  Light  Co.  (The  prop- 
erty, which  embraces  7J^  miles  of  track  connecting  Columbus.  Marble 
Cliff  and  Fishinger's  Bridge,  went  into  receiver's  hands  early  in  1912.) 
—V.  98.  p.  386. 

Death  Valley  RR. — Authorized. — The  California  RR. 
Commission  on  Sept.  2  authorized  the  company  to  issue  204 
5%  bonds  of  a  par  value  of  £100  sterling  each,  payable  over 
a  period  of  ten  jears  from  March  1  1914. 

The  proceeds  are  to  be  used  in  completing  the  company's  line  from  a 
Ijolnt  on  the  Tonopah  &  Tidewater  RR.  to  the  Biddy  McCarty  borax 
mines.— V.  99,  p.  269:    V.  98,  p.  911. 

Erie  RR. — Lease. — The  stockholders  will  vote  Oct.  13  on — 

Approving  an  agreement  modifying  and  supplementing  the  lease  of 
June  1  1898,  and  the  supplemental  lease  of  Sept.  1  1899,  covering  the  Lock- 
port  Branch,  with  respect  to  express  matter. — 'V.  99,  p.  406,  48. 

Florida  East  Coast  Ry. — 2}/2%  Interest  on  Incomes. — 
The  directors  have  declared  interest  at  the  rate  of  2}4%, 
payable  Nov.  1  1914,  for  the  fiscal  vear  ended  June  30,  on 
the  $25,000,000  General  Mtge.  Income  5%  50-year  gold 
bonds.  This  is  the  same  amount  as  declared  in  1913  and 
1912,  but  compares  with  4%  and  3J^%,  respectively,  in 
1911  and  1910,  the  first  distribution.— V.  99,  p.  406. 

Hampden  RR.  Corporation. — Suit. — The  suit  against 
the  Boston  &  IMaine  for  damages  on  account  of  failure  to 
accept  the  lease  was  entered  in  the  Superior  Court  of  Massa- 
chusetts on  Sept.   9. 

The  complaint  alleges  that  on  Sept.  5  1911  the  B.  &  M.  agreed  to  lease 
the  road  to  be  constructed  by  the  plaintiff,  but  that  it  has  since  refused  to 
accept  the  lease.  The  plaintiff,  it  is  stated,  expended  .13,798,000  in  the 
location  and  construction  of  the  road .  the  defendant  having  full  know  ledge 
that  this  expenditure  was  made  in  reliance  upon  its  promise  regarding  the 
lease.  The  suit  is  brought  on  contract,  the  amount  demanded  being 
$3,798,000.  with  intere-st.     Compare  V.  99,  p.  48.— V.  99.  p.  537.  48. 

Kansas  City  Mexico  &  Orient  RR. — Mortgage  Filed. — 
The  company  has  filed  its  deed  of  trust  to  the  Columbia 
Trust  Co.  of  N.  Y.,  as  trustee,  to  secure  an  issue  of  S6,000,- 
000  2-year  6%  gold  notes.— V.  99,  p.  538,  196. 

Kingston  (N.  Y.)  Consolidated  (Electric)  RR. — Divi 
dends. — A  dividend  of  3%  was  paid  on  Sept.  1  on  the  $200,- 
000  4%  cumulative  pref.  stock,  being  the  first  distribution 
since  Jan.  1  1911,  when  4%  was  paid.  The  full  rate  of  4% 
per  annum  was  paid  from  the  consolidation  with  the  Colonial 
City  Traction  Co.  in  Dec.  1901  to  Aug.  1908.— V.  90,  p. 
303. 

Lake  Shore  &  Michigan  Southern  Ry. — Approved. — 
The  stockholders  on  Sept.  11  approved  the  proposed  merger 
of  the  company  with  the  New  York  Central  &  Hudson  River 
RR.  Co.  No  dissenting  votes,  it  is  reported,  were  cast. 
See  New  York  Central  &  Hudson  River  RR.  below. 

Notes. — J.  P.  Morgan  &  Co.  announced  that  up  to  the 
close  of  business  on  Sept.  5  holders  of  about  three-quarters 
of  the  £420, 0(X)  one-year  sterling  notes  maturing  in  London 
Sept.  6  had  elected  to  take  new  one-year  notes  giving  a  re- 
turn of  6)/^%  rather  than  to  receive  payment  at  maturity. 
—V.  99,  p.  674,  342. 

Middlesex  &  Boston  Street  Ry. — Earnings. — 

June  :i().                       Cross  Ncl  (after  Interest  Ijividends.      Bal., 

Year —                Earnings.           Taxes).              Paid.  (4%).     Surplus. 

1913-14 .'5991,720  $243,700  $163,40.5  $79,480         $81.5 

1912-13 941,235           243,269  163,343  79,480  446 

— V.  99,  p.  343. 

Missouri  Pacific  Ry. — Investment  Loss  Written  Off. — The 
company  on  June  ,30  last  wrote  down  its  investment  in  stocks 
of  the  Wabash  lUi.  to  the  prices  prevailing  on  that  date. 

This  represents  a  loss  to  the  Mis.souri  Pacific  System  of  about  .$2, .500. 000, 
$1,733,000  b(Mng  sustained  by  the  Mi.ssouri  Pacific  proper,  which  owns 
$7,000,000  Waba.sh  preferred  stock,  costing  .'51,978,715  and  selling  at  $3.50 
per  share  at  the  close  of  the  fiscal  year.  The  St.  Louis  Iron  Mountain  & 
Southern  holds  .'?2,X'26,200  \Vaba.sh  KR.  preferred  and  .S2 ,826.000  common 
eUx-k,  Its  loss  being,  therefore.  $777,000,  while  the  company  also  holds 
$2.913.2()0  Wabash  first  refunding  and  extension  4%  bonds  which  are  car- 
ritxi  on  its  books  at  a  cost  of  SI  ,879.044.  The  value  of  these  bonds  was  not 
adjusted  at  the  close  of  the  year,  as  was  the  case  with  the  stock. — V.  99, 
p.  671.  .538. 

Mobile  &  Ohio  RR. — New  Bonds. — The  shareholders 
voted  on  Sopl.  2'>  to  authorize  a  now  mortgage  to  secure  not 
exceeding  S.'i0,fK)0,000  .50-year  gold  bonds.— V.  99,  p.  343. 

Montreal  Central  Terminal  Co. — New  Mortgage. — The 
company  on  Stjpt.  2  1914  depositcjd  in  the  office  of  tlie  Secre- 
tary of  State  of  Canada  a  mortgage  u|)()n  th(}  undertaking 
and  assets  of  the  company  to  the  City  Safe  Deposit  &  Agency 
Co.,  Ltd.,  as  trustees  for  the  bondholders.  F.  E.  Came, 
Montreal,  is  Secretary. — See  V.  98,  p.  1845. 

Newark  &  Bloomfield  RR. — New  Stock. — Stockliolders 
were  oflercd,  punsuaiit  to  vote  of  tlie  directors  on  June  .'iO, 
the  right  to  subscribe  for  the  $1,496, !.')()  new  stock  which 
was  authorized  by  the  N.  J.  Board  of  RR.  Comiiiissioiicrs 
in  Nov.  1910  at  $60  per  share  (par  $50),  at  the  rate  of  15 
shares  of  new  stock  for  each  old  sharc!.  This  will  bring  the 
amount  outstanding  up  to  $1 ,6()(),{)()(). 

Of  the  $103.8.50  old  stock,  the  Delaware  Lackawanna  &  Western  KR. 
own«l  $97.0.50  and  in  order  to  e<|uali/()  the  amount  to  which  slockhoUlcu-s 
were  orfenil  the  right  to  subscribi;,  the  I).  L.  &  W.  reliii<)iiislie(l  Its  right 
to  KUbwrrlbe  for  a  portion  of  the  new  stock.  At  the  close  of  subscript  idiis 
on  Sept.  ]i)  It  W.-I.S  Htated  that  most  of  the  stockholders  had  availed  them- 
selves of  the  privilege. — V.  91.  p.  1630. 


New  Orleans  &  Northeastern  RR. — Dividend  Reduced. — 
An  annual  dividend  of  1%  was  paid  on  Sept.  4  on  the  $6,- 
000,000  stock,  comparing  with  5%  in  1912  and  1913. 

Dividend  Record  (Per  Cent.) 
1903    1904     1905     1906     1907     1908     1909     1910     1911     1912     1913    1914 

Kr   „,3  34       5  6  4  5  6>i       6H       5  5  1 

—V.  97,  p.  1.500. 

New  York  Central  &  Hudson  River  RR. — Injunction 
Denied. — Judge  Grubb  in  the  U.  S.  District  Court  in  this 
city  on  Sept.  8,  in  the  suit  filed  on  Aug.  7  by  Annie  L.  De 
Koven  and  Cecil  Barnes  of  Chicago,  as  trustees  under  the 
will  of  John  De  Koven  (who  own  500  shares  of  Lake  Shore 
&  Michigan  Southern  Ry.  stock)  in  behalf  of  themselves  and 
other  minority  stockholders,  refused  to  grant  a  preliminary 
injunction  restraining  the  proposed  merger  into  the  New 
York  Central.     Compare  V.  99,  p.  467,  538. 

The  Court  says  that  the  evil  consequences  resulting  to  the  minority 
stockholders  of  the  Lake  Shore  road  are  "too  conjectural  to  justify  the  Inter- 
position of  the  Court  to  stay  the  con.solidation,  at  least  at  this  stage  of 
the  proceedings." 

Judge  Grubb  says:  "The  averments  of  the  bill  are  sufficient  to  put  in 
issue,  as  a  matter  of  pleading,  the  illegality  of  the  proposed  consolidation 
under  the  Sherman  Act.  It  is  clear  that  so  important  and  complicated 
an  issue  cannot  be  satisfactorily  determined  except  upon  final  hearing,  and 
would  be  best  determined  in  a  suit  in  which  the  Government  was  the  com- 
plaining party,  since  a  decision  in  a  suit  instituted  by  the  United  States 
would  be  binding  on  all  parties."  The  compalinants  are  left  free  "to  seek 
redress  in  the  interim,  if  entitled  to  any  on  this  line,  through  the  United 
States  in  a  suit  brought  by  it,    or  upon  final    hearing  of  this  cause." 

Notes. — The  company  has,  it  is  reported,  renewed  for  one 
year  at  7%  the  $5,000,000  one^year  5%  notes  maturing 
Sept.  15.— V.  99,  p.  538,  467. 

Ocean  Shore  RR.,  California. — Withdrawn. — The  com- 
pany on  Aug.  29  withdrew  the  application  made  last  March 
to  the  Cal.  RR.  Commission  for  permission  to  issue  $200,000 
bonds  to  provide  for  the  electrification  of  the  road  between 
San  Francisco  and  Halfmoon  Bay. — V.  98,  p.  1460,  611,  237. 

Ogden  (Utah)  Rapid  Transit  Co. — Extensions. — The 
"Electric  Railway  Journal"  on  Sept.  5  said: 

This  company  has  selected  the  route  through  Brigham  City  via  Collins- 
ton  and  over  the  divide  into  Cache  County  for  its  Ogden-Preston  extension, 
work  on  which  is  now  said  to  be  under  way  in  Cache  County.  A  moderately 
low  grade  has  been  established  along  the  proposed  route.  The  survey 
practically  parallels  the  Oregon  Short  Line  from  Ogden  to  Coliinston.  taking 
a  course  just  east  of  the  Short  Line's  right  of  way.  At  a  point  just  beyond 
Coliinston  the  survey  runs  over  the  divide,  eliminating  the  Bear  River 
Canyon,  and  the  proposed  road  will  enter  the  towns  of  Wellsville  and  Hyrum 
just  south  of  the  eastern  end  of  the  divide.  Construction  from  this  end 
will  probably  not  commence  until  next  spring,  it  is  said. — V.  99.  p.  675. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — Coupons. 
—The  "Montreal  Gazette,"  Sept.  2,  said: 

Some  coupons  of  Quebec  Railway  bonds  payment  of  which  fell  due  on 
June  1  last  were  still  unpaid  yesterday,  but  it  was  stated  that  arrangements 
had  been  made  for  their  payment  to-day.  It  is  understood  that  the  com- 
pany is  following  the  same  policy  as  on  recent  payment  dates — -that 
is.  paying  the  coupons  at  intervals  through  the  three  months  of  grace  fol- 
lowing the  due  date. — V.  98.  p.  611. 

Paducah  &  Illinois  RR. — Work  Suspended. — Work,  it 
is  reported,  has  been  indefinitely  suspended,  owing  to  the  im- 
possibility of  floating  bonds  at  this  time. — V.  99,  p.  609, 343. 

Pennsylvania  RR. — Curtailment. — In  pursuance  of  its 
retrenchment  policy  inaugurated  earlier  in  the  year,  the 
company  on  Sept.  9  announced  that  68  trains  would  be  dis- 
continued on  the  lines  east  of  Pittsburgh  and  Erie,  beginning 

Sept.  15,  and  the  service  further  curtailed. 

"This  annulment  of  68  trains  is  in  addition  to  the  usual  reductions  in  the 
seashore  schedules  made  in  the  fall.  The  changes  in  the  general  schedules 
are  usually  made  in  November. 

On  April  1  118  passenger  trains  were  annulled  and  some  weeks  previously 
26  trains  were  discontinued,  making  the  total  number  of  trains  canceled 
this  year  212.  In  addition  a  number  of  trains  were  discontinued  on  the 
western  lines  as  well  as  in  the  suburban  service  in  the  vicinity  of  Pittsburgh. 
The  West  Chester  branch  service  will  be  reduced  from  15  round  trips 
week  days  to  6  round  trips,  being  compensated  by  improving  rush  hour 
service  between  West  Chester  and  Philadelphia  via  the  Media  di\ision. 
In  the  last  six  years  the  Pennsylvania  has  operated  an  average  of  2,280 
trains  daily  on  its  eastern  lines,  so  the  cancellation  of  212  trains,  as  an- 
nounced this  year,  means  a  considerable  curtailment  in  service. 

In  addition  to  the  trains  abandoned,  service  on  some  trains  will  be  dis- 
continued between  certain  points,  but  in  order  to  offset  the  reduction  in 
train  service  and  so  accommodate  passengers  as  much  as  possible,  the  runs 
of  some  trains  have  been  extended  beyond  their  regular  stopping  points  to 
make  up  for  trains  annulled. — V.  99.  p.  675.  609. 

Piedmont  &  Northern  (Electric)  Ry. — Financing  by 
Issue  0/ $8,500,000  IsL  M.  Collateral  Notes. — This  important 
electric  railway  system  has  arranged  to  finance  its  present 
construction  and  equipment  requirements  by  the  creation 
of  an  issue  of  $8,500,000  5-vear  5%  Secured  Gold  Notes, 
dated  July  1  1914,  secured  by  pledge  of  $10,000,000  new 
first  mortgage  5%  bonds,  its  only  issued  bonded  debt.  A 
large  majority  of  these  notes  is  outstanding,  having  been 

taken  privately  by  the  subscribers  to  the  road. 

This  companv  was  incorporated  on  li"eb.  24  1911  under  the  laws  of  the 
State  of  South  Carolina,  and  oti  or  about  July  1  1914  took  over  the  proper- 
ties of  the  Piedmont  Traction  (^o.  and  Greenville  Spartanburg  tV  Anderson 
Ry.  Co.  Its  authorized  capital  stock  is  ,$15,000,000.  of  which  .510.000.000 
is  outstanding:  par  of  shares.  $100.  The  first  mortgage  above  mentioned 
is  raEulo  to  the  Farmers'  Loan  &  Trust  Co.  of  N.  Y..  as  trustee,  to  secure 
not  exceeding  $.50,000,000  of  1st  M.  40-yoar  coupon  gold  bonds,  to  bear 
interast  not  exceeding  5%  and  dated  July  1  1914.  The  bonds  are  in  do- 
nomination  of  $1 .000  (c*&r) .  interest  J.  &  J.:  principal  and  interest  payable 
in  gold  coin  at  the  office  of  trustee;  principal  subject  to  call  at  option  of 
company  in  whole  or  in  i>art  on  any  interest  date  at  105  and  int.  The 
coin|)any  pays  all  taxes  except  the  Federal  income  tax.  Of  the  bonds, 
$10,000,000  are  Issued  and  i)ledged  to  secure  the  aforesaid  $8,500,000  5-year 
5%   secured  coupon  gold   noti's  dated  July    1    1914. 

These  ,$10,000,000  bonds  were  issuable  forthwith,  the  company  coven- 
anting to  appl.v  the  proceeds  to  the  purchase!  price  of  the  mortgaged  prop- 
erty and  to  the  li(|uidation  of  other  Indebtedruvss  of  the  company  and  to 
improvements,  (Extensions  or  e(|Uipment.  The  remaining  $10. ()()(). 000  cjin 
be  issued  only  from  lime  to  lime  for  not  excee<Ung  S.5%  of  t  lio  cash  cost  to 
the  company  of  futiiri'  iixtenslons,  propertli-s  purchased.  2(1.  3d  and  4th 
main  track,  tunnels,  brldgiw  and  reduction  of  grades,  purchase  of  additional 
(•(luipment,  terminals.  Improvements,  &c.,  In  accordance  with  the  restric- 
tions of  the  nnirtgage.  None  of  the  bonds  can  bo  Issued  for  the'  acipilsllion 
of  any  railroad  line  the  purchase  pi'hte  of  which  exceeds  .$30,000  por  mile  of 
slngl(!  and  .'54r>.()00  per  mile  for  double  Inick  completed  and  ivinipp'-d,  with 
.•I  reasonable  value  for  sidings  and  lerndnals;  nor  if  the  underlying  bonds 
tlu-reon  shall  increase  tlie  total  prior  liens  underlying  this  Issmi  t,o  a  total 
exc(M-(llng  157. 500. 000.  Th(T(!  nuisl  at  all  times  bc>  r(\siirv(Ml  sufriclent  of  the 
new  bonds  to  retire,  .$  for  .'S.  any  underlying  bonds  issued  or  Issuable,  on  lines 
a('(|iilred.      The  bonds  are  now  an  absolulu  first  lien. 

The  notc-s  are  lssu«l  in  denominations  of  $1,000  and  .?100,  thotlgh  not 
intorchangoable;  Intcruet  J.  &  J.  at  office  of  trustee.  Farmers'  Loan  &  Trust 
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Co.,  N.  Y.     Subject  to  call,  as  an  entire  issue  only,  on  any  interest  date  at 
100%  of  the  principal  thereof,  payable  in  cash  or  in  bonds,  as  the  company 
may  elect,  with  accrued  interest,  after  three  weeks'  notice. 
Description  of  Property  in  May  1914  (Digest  from  "Manufac.  Rec") 

This  electric  railroad  in  North  Carolina  and  South  Carolina  is  not  only 
a  carrier  of  passenger  traffic  on  familiar  interurban  lines,  but  it  is  built 
and  equipped  for  heavy  freight  traffic.  Electric  engines,  able  to  pull 
1,000  tons,  or  a  train  of  30  to  40  loaded  cars,  are  at  work,  and  although  the 
lines  in  operation  are  only  a  portion  of  the  full  system  to  be  built,  the 
operations  are  on  a  very  robust  commercial  scale. 

Ultimately  the  system  will  be  about  320  miles  long,  and  will  extend  from 
Durham,  N.  C,  to  Greenwood,  S.  C.  At  present  (May  1914)  it  is  operated 
in  two  sections:  (a)  23)-^  miles,  extending  from  Charlotte  to  Gastonia 
the  Piedmont  Traction  Co.;  (b)  Spartanburg  to  Greenwood,  S.  C, 
93-5  miles,  with  a  branch  from  Beiton  to  Anderson  of  10.5  miles,  the 
Greenville  Spartanburg  &  Anderson  Ry.  After  July  1  these  companies 
will  consolidate,  forming  the  Piedmont  &  Northern  Ky.  [Under  (a)  above 
is  included  3.92  miles  of  Charlotte  Street  Ry.  Co.  held  under  999-year  lease 
dated  April  1  1914.1 

The  first  section,  from  Charlotte  to  Gastonia,  was  opened  for  traffic 
July  3  1912;  the  next  section.  Greenwood  to  Eelton  and  Anderson,  in  No- 
vember 1912.  The  line  from  Beiton  to  Greenville  was  completed  and 
opened  for  traffic  a  month  later,  and  the  extension  from  Greenville  to  Spar- 
tanburg was  opened  up  March  23  1914.  The  gap  between  Gastonia  and 
Spartanburg  is  54  mil&s.  From  Charlotte  to  Durham  is  148  miles.  While 
no  definite  plans  for  the  construction  of  the  Gastonia-Spartanburg  gap  and 
the  Durham  extension  have  been  announced ,  the  maps  put  out  by  the  com- 
pany indicate  these  as  projected  lines,  and  their  early  completion  is  mani- 
festly Inevitable.     They  are  needed  to  unify  the  .system. 

There  have  been  spent  in  construction,  terminals  and  equipment  some 
$10 ,000 ,000.  It  will  probably  requu-e  on  towards  an  additional  .SIO ,000 ,000 
to  build  the  remaining  200  odd  miles  to  complete  the  system  and  .$2 ,000 ,000 
for  the  equipment  of  these  extensions.  Standard  construction  was  adopted 
throughout,  and  the  road  was  built  to  a  maximum  of  1%  grade,  with  SO-io. 
rails,  rock-ballasted,  and  protected  by  the  latest  develoi)ment  of  telephone, 
semaphore  and  automatic  devices.  AH  the  trestles  and  bridges  are  of  steel, 
built  to  Southern  Ry.  specifications.  A  striking  feature  are  the  terminals 
provided.  In  the  larger  cities  extensive  sites  have  been  secured  in  the  very 
heart  of  the  city,  and  a  very  handsome  type  of  building  has  been  adopted 
of  buff  brick  with  red  tile  roofs  for  freight  offices,  freight  depots  and  the 
extensive  warehous&s  that  form  a  part  of  each  terminal  equipment.  The 
land  and  buildings  of  the  Charlotte  terminals  cost  .$500 ,000 ,  the  terminals  at 
Greenville  and  Spartanburg  practically  the  same  amount,  and  those  at 
Anderson  about  $400,000.  At  Greenwood  the  company  has  a  joint  ar- 
rangement for  terminals  with  the  SeaOoard  Air  Line.  The  main  shops 
at  Greenville  cost  for  building  and  land  Sl,50,000;  equipment,  .?250,000. 
There  Is  another  shop  at  PInoca,  near  Charlotte,  which  cost  about  $150,000. 

The  freight  equipment  consists  of  12  freight-carrying  electric  locomotives, 
8  box-type  locomotives  and  a  freight-car  equipment  of  all-steel  standard- 
type  cars,  such  as  steam  railroads  use.  Six  big  new  locomotives  built 
by  the  General  Electric  Co.  have  just  been  put  in  use,  weighing  63H  tons 
each.  The  pa»ssenger  equipment  now  consists  of  23  motor-driven  trolley 
cars,  65  ft.  long,  of  highest  standard  construction,  speed  capacity  60  miles 
an  hour,  but  operated  in  service  at  a  maximum  of  48  miles  an  hour.  There 
have  heen  ordered,  delivery  to  begin  in  June,  10  new  all-steel  passenger 
cars  and  two  steel  parlor  cars,  with  observation  end,  to  be  used  as  trailers. 
All  tne  passenger  cars  are  electric-lighted  and  heated. 

Power  for  the  road  is  bought  from  the  Southern  Power  Co.,  which  has 
developments  of  over  100,000  h.p.  on  the  Catawba,  Broad  River  and  Sa- 
luda, and  also  buys  10,000  h.p.  from  the  Georgia  Ry.  &  Power  Co.'s  devel 
opment  at  Tallulah  Falls,  Ga.'  "Oneof  the  (many)  big  cotton  mills,  howevei 
which  receive  their  power  from  the  Southern  Power  Co.,  will  use  a  good 
deal  more  power  than  the  entire  electric  line,"  it  is  declared.  (See  V.  95, 
p.  1625;  V.  97,  p.  1219.) 

Arrangements  have  been  made  with  connecting  railroads  for  the  inter- 
change of  business  at  steam-road  rates,  and  the  Piedmont  &  Northern 
can  thus  bill  freight  any^vhere  that  steam  railroads  go, at  the  usual  rates. 
Local  daily  package  cars  have  been  put  on  for  service  to  and  from  Ports- 
mouth and  Richmond  and  all  points  on  the  electric  road.  These  cars 
carry  Eastern  freight,  from  steamers  and  railroads,  with  an  average  time 
from  New  York  and  Eastern  points  to  points  on  this  line  of  four  days. 

It  is  interesting  to  note  that  along  the  lines  of  the  road  as  now  operated 
there  are  84  cotton  mills,  with  2,202,506  spindles  and  49,667  looms;  alto- 
gether their  capital  stock  aggregates  $51,000,000,  and  they  make  print 
cloths,  sheeting  and  drills  to  the  amount  of  199,000.000  lbs.  annually,  with 
a  value  of  .$52,000,000.  Cotton  products  will  be  the  largest  item  in  the 
outbound  traffic  of  the  electric  road,  but  in  the  aggregate  of  in  and  out- 
bound shipments  general  merchandise  will  take  the  lead.  The  population 
in  the  towns  and  cities  along  the  line  is  computed  at  240 .000 ,  but  it  is  figured 
that  the  entire  territory  which  is  tributary  to  the  lines  now  In  operation 
there  are  about  380.000. 

The  earnings  of  the  road,  both  freight  and  passenger,  are  stated  to  be 
very  satisfactory  for  a  new  road.  There  were  7.000  people  handled  by 
the  23!^ -mile  North  Carolina  division  on  Mecklenburg  Day.  May  20,  and 


cars  30-ton  capacity,  24  steel  tank  cars  and  25  steel  underframe  cars,  t13.: 
10  caboose,  6  passenger  cars,  5  mail  and  baggage  cars  and  4  baggage  cars. 
Total  cost,  .$1,070,500,  of  which  the  receiver  has  paid  before  delivery 
$270,500  in  cash,  or  a  margin  of  33%  over  the  total  Issue  of  notts. 

The  General  Manager  at  the  time  the  notes  were  Issued  expressed  the 
belief  that  the  purchase  of  the  above  new  equipment  "will  very  materially 
reduce  the  present  hire  of  equipment  charge,  which,  conservatively  estim- 
mated,  should  result  in  an  immediate  increase  of  net  income  of  $135,000 
per  annum,  and.  in  addition,  place  us  in  position  to  better  accommodate 
the  freight  and  passenger  traffic  on  these  lines." 

Income  Account — St.  Louis  Brownsville  &  Mexico  Lines. — 


10  Mos.  ended  1913-14. 
April  30- 


1912-13.  I 


Oper.  revenue.. 2. 2,59, .500  2,442,096 
Net  (after  taxes)  429,3.58  484,096 
Other  income 7,784  5,763 


I 


437,142       489,859 


10  Mos.  ended  1913-14. 
April  30- 


HIreof  equlp't..  192,499 

Rentals 79,3.57 

Int. on  eq.  notes.  1,3(50 

do     rec.  certs.  8.951 


1912-13. 

$ 

171.506 

74.999 

2,160 


Total  income. 

Balance,  after  aforesaid  charg&s 154.975 

Annual  int.  on  the  new  equip,  notes  calls  for  .$48.000.— V.  99. 


241,194 
p.  271. 


■"  San  Francisco-Oakland  Terminal  Railways.^Con^roZ 
Changes. — The  war  in  Europe  having  interfered  with  the 
plans  of  the  Moore  interests  (V.  98,  p.  306,  611)  for  financing 
the  purchase  of  this  property  (the  July  installment  of  the 
purchase  price,  it  is  stated,  is  in  default) ,  a  possibly  tem- 
porary change  in  the  management  took  place  on  Aug.  31. 
The  full  particulars  are  not  made  public,  but  it  is  known 
that  George  C.  Moore  then  retired  from  the  board  and 
Halsey  &  Co.  and  the  F.  M.  Smith  trustees  (Jas.  K.  Moffitt, 
Vanderlyn  Stow  and  Wm.  A.  Bissell,  V.  96,  p.  1425)  came 
into  virtual  control.  W.  R.  Alberger  resumed  the  position 
of  Gen.  Mgr.  and  Angus  Clark  was  temporarily  made  Secre- 
tary, succeeding  Robert  Morrison  Jr.  The  Moore  interests 
it  is  understood,  still  hope  to  carry  out  the  deal  when  gen- 
eral conditions  are  more  propitious. 

Statement  Ascribed  to  Attorney  Qavin  McNab.San  Francisco,  Sept.l. 

The  war  sus))ended  all  financial  operations,  both  here  and  abroad.  The 
Moore  contract  was  suspended  like  everything  else. 

In  the  meantime  Halsey  &  Co.,  who  have  the  large  note  issue — about  to 
become  due — in  the  interests  of  their  clients  are  virtually  in  control  of  the 
road.  [The  notes  In  question  are  $2,500,000  Oakland  Railways  Co.  6s 
of  1912,  originally  due  June  1913  but  extended  to  Sept.  14  1914;  V.  98, 
p.  764,  1768:  V.  97,  p.  1204,  1116;  V.  95,  p.  420,  544.) 

When  the  arrangements  were  made  for  the  Moore  contract,  as  one  of  the 
methods  of  bringing  It  about  the  United  Properties  trustees  conveyed  the 
railroad  stock  to  the  Realty  Syndicate,  in  trust,  for  the  purpose  of  carrying 
out  the  Moore  contract,  as  it  was  contended  that  this  was  the  only  way  in 
which  all  parties  could  be  brought  together;  and  the  Moore  contract  pro- 
vided large  consideration  to  go  to  the  certificate  holders  of  the  United  Prop- 
erties Co.     This,  of  course,  was  a  trust  for  this  specific  purpose. 

„        „..„,„  "   ,.  .  =• ... -..^   v,„„r„„„„  ^^  anything  could  happen  to  the  Moore  contract,  the  United  Properties 

PjlV^i^J^?l^^J'V}^.\^^?^l°'^J^^}^L^TT^^^  Co.  would  be  entitled  to  the  return  of  Its  stock  for  the  benefit  of  Its  certifi- 
cate holders.  And  as  the  Smith  trustees  are  honorable  men.  there  would, 
of  course,  be  no  trouble  in  having  this  done.  So  the  certificate  holders 
are  protected.     [See  also  Realty  Syndicate  under  "Industrials"  below.) 

[The  application  to  the  State  RR.  Commission  for  authority  to  issue 
$10,000,000  new  bonds  is  .still  pending. 

Mr.  Moore  was  quoted  last  June  as  saying  in  Court:  "Under  the  Tevis- 
Hanford  contract,  Messrs. Tevis  and  Hanford  havethe  option,  up  to  Dec.  1 
1915,  to  purchase  20%,  of  the  pref.  stock  of  the  San  Francisco-Oakland 
Terminal  Railways  at  the  same  price  as  I  paid — $34  50.  I  also  have  with 
them  an  agreement  of  acontingent  character  whereby  1  am  to  use  $2 .4 10,000 
of  the  common  stock  In  an  effort  to  enlist  capital  to  finance  the  large  land 
holdings  obtained  by  Tevis  and  Hanford  in  Alameda  County.  My  con- 
tract with  Mr.  Tevis  and  Mr.  Hanford  provides  that  the  bond  certificates 
of  the  United  Properties  Corporation  are  to  be  taken  care  of  by  them  and 
all  liens  removed.  Messrs.  Tevis  and  Hanford  originally  obtained  control 
of  the  Alameda  land  holdings  for  the  purijoses  of  the  United  Properties 
Corporation,  the  railroad  companies  and  the  water  companies.  Many  of 
the  bond  certificates  outstanding  were  exchanged  for  equities  in  these  lands. 
Mr.  TevLs  assured  me  that  If  these  lands  could  be  properly  financed  they 
would  result  in  enough  money  to  care  for  all  the  outstanding  bond  certifi- 
cates.    From  investigation  I  believe  this  to  be  correct. 

"In  the  event,  however,  that  I  should  not  succeed  in  financing  these 
properties,  Mr.  Tevis  and  Mr.  Hanford  were  to  have  the  use  of  the  .$2, 


the  road  handles  an  average  of  3.000  every  day.     Beginning  M^  ,  410;d00  common  stoclc  fw  the"beAent"of  the  certificated 

sleep.hig-_car  service  will,  be  inaugurated  between  Spartanburg  and  Atlanta     Properties  Corporation— that  Is  to  say,  to  aid  them  in  paying  them  o^ 


via  the  Seaboard  Air  Line  at  Greenwood. 

The  road  is  due  to  the  enterprise  of  J.  B.  Duke,  who  also  is  responsible 
for  the  Southern  Power  Co.,  with  its  network  of  transmi.ssion  lines  and 
numerous  hydro-electric  developments  in  the  Piedmont  section.  While 
the  Dukes  and  associates  were  always  heaaily  interested,  there  are  stock- 
holders In  every  town  on  the  road  in  both  North  and  South  ('arolina,  and 
even  people  outside  of  America  voluntarily  took  stock.  Officers  are  to  be: 
J.  B.  Duke,  President,  New  York;  W.  S.  Lee,  Vice-President;  E.  Thoma- 
son.  Treasurer  and  General  Manager;  W.  A.  Cocke,  Secretary;  T.  L.  Black, 
Auditor;  all  these  of  Charlotte.  The  directors,  in  addition  to  the  officers 
named,  are  ah  local  men.  The  general  offices  are  at  Charlotte,  N.  C. — 
V.  99,  p.   199. 

Portland  (Ore.)  Railway,  Light  &  Power  Co. — Listed. 
—The  New  York  Stock  Exchange  has  li.sted  $1,064,000 
additional  First  and  Refundmg  Sinking  Fund  M.  convertible 
5%  bonds,  series  "A,"  due  1942,  making  the  total  amount 
listed    $17,064,000. 

Purposes  for   uhich   the  $1,064,000  Bonds  Listed   Have   Been   Issued. 

To  refund  Willamette  Bridge  Ry.  1st  M.  6%  bonds,  due  Mar.  1, 

which  have  been  canceled  and  the  mortgage  satisfied $100,000 

To  reimburse  the  company  at  not  over  80%  of  cost  of  betterments, 
additions  and  improvements  (aggregate  $1,205,304,  being  $1  ,- 
315.098  less  S109.794  for  sales  and  removal  of  property  and  cost 
of  paving  for  which  municipal  bonds  have  been  or  will  be  issued)   964,000 
The   latter   include   extension   and   reconstruction   of  tracks,   $290,066; 

extension  of  overhead  lines  and  feeders  and  line  transformers,  $102,731; 

car  houses  and  other  buildings  and  machinery,  $390,151;  electric  car  trucks 

and  motors,  $131,603:  power  plants  and  sub-stations,  electric,  $148,470, 

and  miscellaneous  items  aggregating  $252,078. 

Earnings. — For  6  mos.  end.  June  30  1914  and  cal.  year  1913: 

Gross  Net               Charges  Dividends  Balance, 

Period —             Earnings.  Earnings.        &  Taxes.           Paid.  Surplus. 

6  mos.  1914 $3,271,659  31.855.515  $1,328,291       .$500,000  827,224 

Cal.  year  1913--  6,723,742  3,866,761       2,449,931  1,187,500  229,330 
— V.  99,  p.  605,  609. 

Rapid  Transit  in  New  York  City. — Bids  Asked. — 

The  P.  S.  Commission  on  Sept.  11  adopted  a  resolution  providing  for  an 
advertisement  for  bids  on  Oct.  6  for  the  construction  of  ,s<!Ction  1  of  route  43 
and  section  1  of  route  26,  being  the  connection  and  the  diagonal  station 
between  the  Lexington  Are.  and  the  existing  subways  at  the  Grand  Central 
station.     Compare  V.  99,  p.  468. — V.  99.  p.  675,  .5.39. 

St.  Louis  Brownsville  &  Mexico  Ry. — Equipment  Notes. 
— The  $800,000  equipment  trust  6%  notes  recently  issued  by 
the  receiver  are  dated  June  1  1914  and  will  mature  in  ten 
annual  installments  of  $80,000  each  on  June  1  of  each  year 
from  1915  to  1924,  inclusive,  but  callable  at  100  and  int.  on 
any  interest  date  on  4  weeks'  notice.  Denom.  $1,000  c*. 
Int.  J.  &  D.  in  N.  Y.     Guaranty  Trust  Co.  of  N.  Y.,  trustee. 

These  notes  were  i.ssued  under  authority  of  the  U.S.  District  Court  for 
the  Southern  District  of  Texas,  and  upon  the  t<;rmination  of  the  receiver- 
ship are  to  be  a.s.sumod  by  the  Railway  Co.  or  Its  succ-ssor.  They  were 
issued  for  the  purchaa«  of  20  Consolidation  locomotives,  800  steel  frame  bo.x 


They  were  also  to  have  any  profits  on  the  20%  of  pref.  stock.  Besides 
this,  there  was  a  special  agreement  covering  the  $1,000,000  of  B  pref. 
stock  of  the  San  Francisco-Oakland  Terminal  Railways,  which  was  issued 
on  the  consolidation  for  the  purpose  of  equalizing  certain  rights  on  the  part 
of  the  East  Shore  and  Suburban.  It  was  considered  equitable  that  this 
should  be  used  for  the  benefit  of  the  original  holders  of  the  stock  of  the 
East  Shore  &  Suburban ,  and  it  was  agreed  that  this  should  be  done  if  legally 
possible.")— v.  99,  p.  5£. ^ 

Seattle  Ronton  &  Southern  Ry. — Favorable  Decision. — 
The  U.  S.  District  Court  on  Aug.  25  in  the  suit  brought  by 
the  city  to  restrain  the  city  from  revoking  the  company's 
franchises  under  resolution  passed  by  the  City  CouncU  on 
Dec.  23  1910,  held  that  the  franchises  were  valid. 

Judges  Neterer  and  Cushman  heard  the  case.  The  Court  holds  that  the 
collection  of  taxes  by  the  city  and  the  expenditure  of  money  by  tiie  com- 
pany for  street  improvements  without  interference  by  the  citv  constitutes 
a  waiver  of  the  forfeiture  privilege.  It  is  also  held  that  the'city  was  in- 
consistent in  revoking  the  franchise  when  action  to  compel  its  enforcement 
was  pending  In  the  courts. — V.  98.  p.  74. ..^ 

WSecond  Avenue  RR.,  New  York.— CZaims  Allowed.— 
Judge  Lacombe  in  the  U.  S.  District  Court  on  Sept.  10  signed 
an  order  allowing  claims  for  $594,727  against  the  New 
York  City  Ry. 

Of  this.  $275,391  is  due  for  special  franchise  taxes  for  the  years  1902  to 
1906.  with  interest  to  Sept.  24  1907.  which,  it  is  stated,  should  have  been 
paid  by  the  New  York  City  Ry.  as  lessee  of  the  Second  Avenue  line,  and 


tioned.  which  is  otherwise  confirmed. — V.  97,  p.  952.  tH 

r  Southern  Ry. — Dividend  Action  Deferred. — The  directors 
decided  yesterdav  afternoon,  while  the  full  di\idend  on  the 
preferred  stock  ($60,000,000  5%  non-cum.)  had  been  earned 
in  the  fiscal  year  ending  June  30,  to  postpone  for  a  month 
consideration  of  the  semi-annual  di\'idend  which  has  usu- 
ally been  declared  at  this  time,  in  view  of  the  general  situa- 
tion in  the  South  brought  about  by  the  disturbance  of  the 
cotton  market  due  to  the  European  war.  In  April  last  the 
full  2%  was  paid. 

Preferred  Dividend  Record  (Per  Cent). 
1899  1900  1904  •02  to  Apr.  '07    Oct.  '07     '08-10  19111912  1913       1914 

2         3         4  5  yearly  IJ^  0  2        4H      5     Apr..2>^ 

— V.  99.  p.  610.  344. 

Union  Pacific  RR. — Application. — The  company  has 
applied  to  the  Kansas  P.  U.  Commission  for  authority  to 
issue  $31,848,900  additional  first  lien  and  ref.  M.  4%  bonds 
for  construction  and  improvement  work  done  between  Jan.  1 
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1910  and  May  31  1914.  There  are  now  $65,085,640  bonds 
outstanding. — V.  99,  p.  675,  540. 

Union  Station  Co.  of  Chicago. — Extension. — The  City 
Council  ha^  granted  an  extension  of  90  days  for  the  accept- 
ance of  the  ordinances  proAading  for  the  construction  of  the 
station  on  account  of  the  impossibility  of  financing  the  project 
at  this  time.  The  ordmances  were  to  be  accepted  by  Sept. 
23.— V.  99,  p.  540,  200. 

United  Light  &  Railways,  Grand  Rapids,  Mich. — No 

Common  Dividend. — The  directors  have  declared  the  usual 
quarterly  diA-idends of  1H%  on  the  first  pref.  and  %  of  1% 
on  the  second  pref.  stock,  both  payable  Oct.  1  to  holders  of 
record  Sept.  15.  No  action  was,  however,  taken  on  the 
common  stock  dividend  usually  declared  at  this  time.  From 
April  1913  to  July  1914  1  %  was  paid  quarterly,  1  %  additional 
being  paid  in  stock  in  April  1914. 

President  Hulswit  says: 

"We  have  earned  sufficient  to  pay  it  (the  common  dividend)  and  we  have 
the  cash,  but  prefer  to  take  the  conservative  course  now  and  cannot  say 
when  next  common  dividend  will  be  declared. — V.  99.  p.  46S. 

United  Properties  Co.  of  California,  San  Francisco. — 

See  -sau  Francisco-Oai^land  Terminal  Rys.  above  and  United  Light  & 
Power  <"o.  under  "Industrials"  below. — V.  98,  p.  612. 

Vicksburg  Shreveport  &  Pacific  Ry. — No  Common 
Dividend. — The  regular  dividend  of  5%  has  been  declared 
on  the  S2, 142,800  5%  non-cum.  pref.  stock,  payable  Sept.  4 
from  the  earnings  of  the  year  ending  June  30.  No  declaration 
has,  however,  been  made  on  the  $2,856,500  common  stock. 
On  Nov.  28  1913  2%  was  paid. 

Previotis  Dividend  Record  (Per  Cent). 
1902.   1903.    1904.   1905.   1906.   1907.   1908.    1909  <o  1912.   1913. 

Common.     0        2'A         3  2       None 2 

Preferred- 5      yearly 0         5     yearly 

—V.  97.  p.  1499. 

Western  Pacific  Ry. — Request. — Holders  of  about  $4,- 
000  000  1st  M.  bonds  have  communicated  with  E.  H.  Rol- 
lins &  Sons  under  the  invitation  recently  sent  out.  The 
bankers  are  said  to  be  in  touch  with  holders  of  another 
$500,000.  The  two  amounts,  it  is  reported,  represent  about 
50%  of  the  bonds  held  on  the  Pacific  Coast.— V.  99,  p.  409. 

West  Penn  Traction  &  Water  Power  Co. — Improve- 
ments.— The  foUo^dng  has  been  re\ased  for  the  "Chronicle". 

West  Penn  Traction  <'o..  the  operating  subsidiary,  has  begun  the  work 
of  improvements  and  extensions  to  provide  for  which  the  company  in 
April  last  sold  S6.000.000  of  notes  (V.  98,  p.  1317).  The  new  work  now 
under  way  includes  the  erection  of  a  new  generating  station  for  the  Wheeling 
Traction  Co..  to  be  located  above  high  water  mark,  also  improvements  to 
plants  at  Washington  and  Creighton,  Pa,  The  cost  of  carrying  out  the 
improvement  program  for  1914  and  1915  will  be  not  less  than  $4,000,000, 
of  which  about  S700,00()  will  be  provided  out  of  income  and  the  balance  from 
the  proceeds  of  the  note  issue.  The  notes  are  secured  by  pledge  of  $1 ,250 
1st  M.  5%  bonds  for  each  $1,000  note  issued,  in  addition  to  certain  other 
collateral.  Of  the  1st  M.  bonds  there  are  .$5,465,500  outstanding,  secured 
by  a  first  lien  on  38.89  miles  of  electric  railway,  133  miles  of  single  circuit 
and  26  miles  of  double  circuit  transmission  Unes,  13  sub-stations,  5  steam- 
power-generating  stations  and  on  other  property.  Compare  V.  98,  p, 
683.  914,  1318,  1921, 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 


American  Steel  Foundries. — Earnings. — 


Total  Inl.,S.F., 

Income.  Depr.,&c. 

S267,744  $292,448 

551,846  296.206 


Balance. 

Stirpltis. 
def,S24,704 
sur255,640 


$284,845     ,$472,902     def$188,057 
1,232.496       589,984       sur642,512 


Z  Mos.  railing  i\el  Other 

June  30 —  Earnings.  Income. 

1914 S243.210  $24,534 

1913 533,204        18,642 

Six  Months — 

1914      8242.162  $42,683 

1913      1,203,762       28,7.34 

— V.  98.  p.   1462. 

American  Sugar  Refining  Co. — Louisiana  Suit. — 

A  i)riss  disjjatch  states  that  the  State  of  Louisiana  on  Sept.  10  brought 
suit  in  the  .State  Civil  District  Court  to  oust  the  company  from  the  State. 
The  suit  is  based  on  an  article  of  the  State  constitution  forbidding  any  per- 
son or  corporation  from  conspiring  to  force  down  the  price  of  any  agricul- 
tural product.  One  of  the  principal  charges  is  that  the  company  arti- 
icially  diMiresses  the  price  of  raw  sugar  to  the  detriment  of  the  planter 
•while  advancing  the  price  of  refined  sugar. — V.  99,  p.  610,  469. 

Auglaize  Power  Co.,  Toledo,  O. — Pref.  Stock. — 

The  shareholders  voted  on  Aug.  15  to  amend  the  articles  of  incorporation 
so  that  the  capital  stock  of  the  corporation  shall  be  81 ,000,000  divided  into 
$666,600  (6,666  shares)  of  6%  non-cum.  voting  pref.  stock  (pref.  p.  &d.) 
of  the  i)ar  value  of  8100  a  share  and  .*;333,400  (3,334  shares)  of  common  stock 
of  the  i);ir  value  of  8100  a  share.      Compare  V.  99,  p.  610. 

Bache-Denman  Coal  Co. — Suit  Against  Union. — 

The  company  on  Her)t.  4  brought  a  suit  in  the  U.  S,  Dist,  Court  at  Port 
Smith,  Ark.,  for  81.287,462  (triple)  damages  against  the  United  Mine 
Workers  of  America  and  others,  bex;ause  of  the  destruction  on  ,July  17  to  20 
last  of  the  com|)any's  i)lants  in  the  Prairie  Creek  district  by  striking  min- 
ers. The  defendants  number  65,  including  .John  P.  White,  President, 
Frank  .1.  Hayes,  \  icc-l'resid(!nt,  and  William  Green,  Sex!retary,  of  the  in- 
ternational organization,  all  of  the  officers  of  the  district  organization, 
Artcansas.  Oklahoma  and  Texas,  and  also  of  the  local  unions, 

Bigelow  Carpet  Corporation. — Proposed  Merger. — 

See  Hartford  Carinl  ( ■<)r-[)cir-alion  Ixlow  — \'.  00.  ]).  314.  272. 

Bigelow-Hartford  Carpet  Corporation. — Consolidation. 

Sec  llarlfonl  <  arpet  Corporation  below. — V.  98,  p.  1848. 

Bituminous  Coal  Companies. — Ohio  Mines  Closed. — 

Coal  o|)(!raiors  an<l  miners  ol'  the.  No.  8  Ohio  field  on  Sept,  8  adjourned 
the  joint  conference  at  VVhcM^ling,  W .  Va.,  sine  die.  Many  of  the  larg(!st 
coal  mines  in  lielnioiil.  ,(c;fr(Tson  and  Harrison  C!()untles  will  b(!  completely 
closed,  a  large  nuiT\b<,T  having  previously  been  all  but  dlsmantUMl.  Many 
others  fiave  kept  caretakers  wr)rkliiK.  The  coal  oi)erat,ors  say  that  no 
settlement  will  he  reachcid  in  lh«!  near  future,  and  that  it  will  be  cheaper 
to  pump  out  the  mines  after  a  contract  has  becni  made  with  the  miners 
than  to  contine  the  small  oviThead  expf^nse  to  kfi;\t  the  mines  In  condition 
to  be  operated  at  once.  This  will  increasi!  the  niimlxir  of  Ifllo  men  In  the 
three  counlUw  by  sevirral  hundred.  About  15,000  miners  in  the  district 
have  be^!n  hlie  since  April  1.  ,,      ,      , 

The,  scale  committee  reported  that  all  the  i)ropositlons  prraented  by  both 
Klde«  had  been  discussiHl  without  an  understanding  being  reachexl.  Th<! 
operators  lnform(!d  the  business  men  of  the  lUn-v  countl(«  that  they  stood 
ready  to  pay  elth(!r  the  I'ennsylvania  scale  of  44.61  cts.  a  ton  for  machlmv 
mlnwl  mini!  run  coal,  or  58  cts.  a  ton  for  lump  co.il  and  22  cts.  a  ton  for 
Kla<-k  but  the  miners  would  consld(T  n(4lher  jjroposlllon  and  insisted  upon 
47  cts.  a  ton  for  machine  iiiln<:d  co.al. — V.  99.  p,  469.  315. 

California  Wine  Association. —  Dividend  Omitted. — 

The  directors  have  ilc<ldi<l  to  omit  the  tpiarterly  payment  on  the  $4,754, - 
200  conunon  stock.     On  Mar,  15  1914  i)ayments  were  resumed,  l>i%  be- 


ing then  paid,  and  also  on  June  15  1914,  Dividends  of  60  cents  per  month 
(7,2%  yearly)  were  originally  paid,  and  thereafter  up  to  the  time  of  the 
earthquake  in  April  1906  42  cents  monthly  (5,04%  yearly),  being  then  dis- 
continued. From  April  1907  to  Apr,  1908  m%  was  distributed  quar- 
terly, payments  being  suspended  until  March  1914  as  above  stated, —  \  .  98, 
p.  1690,  692, 

Canadian  Collieries  (Dunsmuir). — Bond  Int.  Deferred^ 

The  directors  have  announced  that,  owing  to  the  difficulties  caused  by 
the  present  financial  crisis  and  the  necessity  of  conserving  all  resources, 
they  have  decided  not  to  pay  for  the  present  the  coupon  due  Sept.  1  1914. 
V.  98,  p,  1318. 

Canadian  Western  Natural  Gas,  Light,  Heat  &  P.  Co. 

While  during  May  and  ,Iune  earnings,  it  is  stated,  fell  off,  the  gross  re- 
turns were  very  lar^e  in  the  previous  7  months  of  the  fiscal  vear  which  ends 
on  Sept.  30.  The  income  from  October  to  June  was  $829,313,  an  increase 
of  $329,843  over  the  previous  9  months.  An  initial  interim  dividend  of  1% 
was  paid  on  Aug.  31.     Compare  V.  99,  p.  610. 

Central  Coal  &  Coke  Co. — Common  Div.  Omitted — Fine. 

Of  the  24  companies  which  the  Missouri  Supreme  Court  held  on  Dec.  24 
last  constituted  the  "Yellow  Pine  Trust,"  15  had,  it  is  reported,  on  Sept.  3 
paid  their  fines,  aggregating  $228,000,  including  the  Central  Coal  &  Coke 
Co.,  whose  payment  was  $30,000,  The  time  of  the  remaining  9  expired  on 
Sept.  4.  Some  of  the  delinquents,  whose  fines  aggregated  8130,000,  have 
removed  from  the  State.  Attorney-General  Barker  claims  that  under  the 
doctrine  of  State  comity,  he  can  bring  proceedings  against  the  latter  for  the 
collection  of  the  fines. 

The  directors  have,  owing  to  temporary  stagnation  in  the  lumber  trade 
due  to  the  European  war,  decided  to  omit  the  usual  quarterly  dividend  paid 
on  Oct.  15  on  the  $5,125,000  common  stock.  From  July  1902  to  July  1914 
1H%  was  disbursed  quarterly  and  from  Jan.  1901  to  April  1902  1%.  The 
regular  quarterly  payment  of  \}4,%  has,  however,  been  declared  on  the 
$1,875,000  5%  cumulative  preferred  stock,  this  amount  having  been  paid 
continuously  since  Oct.   1898. — V.  99,  p.  51. 

Chino  Copper  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  50c.  a  share  (par  $5)  has  been  declared  on  the 
$4,337,200  stock,  payable  Sept.  30  to  holders  of  record  Sept.  16.  From 
June  1913  to  June  1914  7.5c.  quarterly  was  disbursed.  Pres.  MacNeill 
in  a  circular  says:  "The  directors  have  considered  it  wise  to  make  this 
temporary  reduction  in  view  of  the  unprecedented  situation  which  has 
arisen  from  the  general  European  war.  Under  normal  conditions,  about 
50%  of  the  copper  production  of  the  country  finds  a  market  in  Europe, 
where  for  the  time  being  the  demands  for  the  metal  are  practically  sus- 
pended. The  comoany  has  been  placed  on  an  operating  basis  of  about 
one-half,  which  will  continue  until  the  situation  warrants  a  change.  All 
operating  conditions  at  the  mines  are  excellent  and  the  financial  position 
of  the  company  is  strong." — V.  99,  p.  470. 

Cincinnati  (O.)  Gas  &  Electric  Co. — Company's  Reply. 

The  management  in  a  circular  mailed  June  30  last  replied  to  the  criti- 
cisms of  stockholders'  protective  committee  as  submitted  to  the  annual  meet- 
ing on  May  4  in  part  as  follows: 

We  deny  that  the  artificial  gashouses  are  In  very  poor  condition  and 
practically  abandoned.  Were  there  occasion  to  use  the  gashouses  to-day, 
the  same,  in  the  opinion  of  the  board,  could  soon  be  put  in  working  order. 

"We  admit  that  capital  stock  was  issued  to  the  lessee  company  in  pay- 
ment of  extensions,  additions,  &c.,  made  by  the  lessee  company,  and  for 
which  it  was  to  be  paid  under  the  terms  of  the  lease.  The  board  did  what 
at  the  time  or  times  appeared  imperative,  otherwise  natural  gas  would  have 
been  brought  to  Cincinnati  by  the  owners  of  the  natural  gas  fields,  and  a 
large  part  of  your  company's  property  would  have  been  rendered  prac- 
ticall.v  worthless,  with  little  or  no  earning  capacity.  The  board  in  the  fall 
of  1913  notified  the  lessee  company  that  thereafter  payment  for  such  ex- 
tensions. &c.,  would  be  made  at  the  termination  of  the  lease. 

"As  to  the  guaranty  fund,  the  board  at  all  times  acted  in  accordance  with 
its  best  judgment,  in  the  interest  of  the  company  and  its  stockholders. 
Regarding  the  suggestions  for  a  depreciation  fund,  the  board  begs  to  state 
that  it  will  give  the  same  proper  consideration. 

"AH  statements  resariing  a  new  electric  lighting  plant  are  uncalled  for; 
no  action  having  been  taken  by  tne  board  pertaining  to  the  same. 

"It  always  has  been  the  board's  earnest  desire  to  use  its  best  efforts  for 
the  promotion  of  the  compan.Vs  interests,  and  for  the  maintenance  of  in- 
creased dividends  (increased  from  4  V^  to  5%  since  lease  was  made)." 

Signed  by  directors:  Louis  J.  Hauck,  Edward  H.  Ernst,  H.  L.  Brenne- 
man,  J.  T.  Carew,  George  D.  Eustis,  Charles  D.  Jones,  M.  E  Moch, 
A.  Clifford  Shinkle  and  Charles  F.  Windisch.  Samuel  Assur,  who  was 
attorney  for  the  protective  committee,  elected  a  director  on  May  4 
1914,  did  not  concur  in  the  reply  of  the  board.  [Compare  V.  96,  p.  1704.1 
— V.  98  p.  1462,   1318. 

Continental  Gas  &  ElectricCorporat ion,  Cleveland. — 

Purchase. — The  folio-wing  is  officially  pronounced  correct: 

The  Continental  Gas  &  Electric  Corporation  has  purchased  the  Nebraska 
Gas  &  Electric  Co.  and  the  Iowa  Gas  &  Electric  C^o.,  both  of  which  were 
recently  organized.  (Incorporated  in  Dela.  on  or  about  July  30  1914; 
authorized  amounts  of  capital  .stock,  $1,000,000  and  $.500,000,  res;)ect- 
tively. — Ed.]  The  transaction  involves  $1,2.50,000,  and  that  amount  has 
been  raised  through  the  sale  of  securities  of  the  Continental  Gas  &  Electric 
Corporation  to  the  Continental  &  Commercial  National  Bank  and  the 
National  City  Bank  of  Chicago.  The  two  companies  just  acquired  supply 
gas  and  electric  service  in  12  towns  and  cities,  namely,  Norfolk,  Meadow 
Grove,  Tilden,  Battle  Creek,  Beatrice,  Holmesville,  AVymoro,  Blue  Springs 
and  Blair,  all  in  Nebraska,  and  Mis.souri  Valley,  Logan  and  Magnolia, 
Iowa.  Tiie  sum  of  $250,000  is  to  be  appropriated  to  extc^nd  and  enlarge 
the  facilities  of  the  two  companies.  [The  transaction,  it  is  said,  involved 
the  exchange  of  $.500,000  bonds,  covering  the  properties  purchased,  for 
the  bonds  of  the  Continental  company,  and  also  the  sale  of  $1,50,000  addi- 
tional of  the  latter's  bonds  for  improvements.  The  b.anks  took  the  addi- 
tional bonds.  The  properties  in  question  were  all  owned  by  the  Iowa- 
Nebraska  Public  Service  Co.  (V.  93,  p.  1468)  and  were  sold  at  receiver's 
.sale  late  in  August  1914  (V.  97,  p.  1206). 

Previous  Status,  July  1914. — Otis  &  Co.,  Cleveland, 
when  offering  in  July  last  at  93  and  int.  $200,000  First  Lion 
Coll.  5s  of  1912,  dueNov.  1  1927  (V.  96,  p.  138),  reported: 

Capitalization —  Authorized.         Issued. 

Common  stock. $5,000,000     $1. '.^66. 000 

Preferred    .stock 5,000,000  303,700 

First  Lien  Coll.  Tr.  (incl.  this  $200,000  issued) 5,000,000  802, ,500 

Properties  Controlled. — Gage  County  Gas  Light  .V  Power  Co.,  Beatrice, 
Neb.;  York  Gas  &  Klectric  Co.,  York,  Neb.;  Nebraska  Lighting  Co.,  Platts- 
mouth.  Neb.;  I'eoiile's  Gas  Co.,  Shenandoah,  la.;  Slionando.'di  .Artificial 
Ice,  Power,  Moat  <fe  Light  Co.;  Red  Oak  (la.)  Electric  Co.;  Red  Oak  Gas  Co.; 
(^ass  C^ounty  Light  U  Power  Co.;  Griswold  &  Elliott,  la.;  Mahern  Light  & 
Power  Co.,  Malvern,  and  Tabor,  la.;  McCool  Light  Co,,  McCool  Jet,,  Neb, 

Capitalization   of   Sub-Cos.    Aggregating   $1,980,412,    of  vhich    $1,848,912 
Deposited  to  Secure  These  lionds. 

Outstanding.     Deposited. 

Bonds  of  sub-companies $738 ,500         Sti  1 7 .000 

Common  stock  of  sub-companies 1,116,200        1,106,'.>00 

Pr(l'<'rrcd  stock  of  sub-companies 125,712  125,712 

The  OaklaTid  I'llcclric  Co.,  just  acciuired,  valued  at  $35,000,  will  he  ab- 
sorbed by  the  Ui!<l  <>ak  Klectric  Co.,  which  company  will  issue  8.'I5.000 
adclition.'il  stoc-k.  This  will  also  be  deposited  with  the  trustee.  No  addi- 
tional bonds  of  Continental  Gas  .V  Klectric  Corporation  will  bo  l.ssuc<i  for 
this  purpos(>.  The  laws  of  NcOiraska  ;in(l  Iowa  provide  that  llie  total 
capitalization  of  public  utility  companies  sh.all  not  exceed  the  real  \,ilue  of 
the  proiierlies  ;iiid  I  hat  the  hondcfl  (h'bt  must  not  excee<l  IC,  of  this  \  .ihie. 
In  tiie  fall  of  1912  the  i)liyslciil  jiroperties  of  the  first  seven  companh's  listed 
above  were  apiiralsc^l  by  KonI ,  llacon  >V  Davis  and  W.irren  Hicknell  at 
$I,1H3,S9():  iiresenl  value.  Including  propei-lies  acntilrcd  and  bet  lentieuts 
.and  extensions  maile  since  that  d.itc.  .S  1  .li'iS.SOII.  The  \arious  coinp.-mles 
servi-  27  cities,  towns  .itid  villages  In  the  fine  agricultural  country  of  \\'esl- 
ern  Iowa  and  Eastern  Nehr.vsUa,  with  a  lot.'il  population  In  excess  of  t>5, 01)0. 
Cust(>m<>rs  ,lan.  I  1911:  lOlectrIc  light,  5,792;  gas,  .■!.762:  stenm,  ISO;  Ico, 
600:  total,  10, .'Ml.  Franchises  e<|UltabU<,  without  onerous  restrictions 
and  eltlKT  without  time  limit  or  rjitending  well  beyond  1927,  with  one 
exception. 
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Combined  Earnings  for  12  Months'  Periods  (Not  Including  Some  $40,000 
Gross  from  Residual,  &c.) . 
12  Months  ending —  Mar.  31  '14.  Dec.  31  '13.  Dec.  31  '12. 

Gross  earnings  of  sub-companies $327,514         $316,940         .$264,708 

Net  earnings $139,342         $133,397         $107,473 

Int.  on  outstanding  bonds  of  sub-cos.  5,790  5,790  5,790 

$133,552         $128,607         $101,683 

Int.onoutst.  bds.ofCont.G.&E.Cor.        $10,125  $37,125  $35,750 

The  revenues  from  considerable  new  money  spent  in  the  past  12  months 

will  not  be  realized  until  the  ensuing  year.     C.  S.  Eaton   is  President  of 

Continental  Gas  &  Electric  Corp.     See  also  V.  98.  p.  092. 

(W.  R.)  Grace  &  Co.,  N.  Y. — Stock  Increase. — 
This  Connecticut  corporation  on  May  20  1914  filed  a  certificate  of  In- 
crease of  capital  stock  from  $12,000,000  to  $14,000,000  by  the  issue  of 
20,000  shares  of  common  stock  at  $100.     Joseph  P.  Grace  is  Pres.  and 
J.  Louis  Schaifer  Treas.     N.  Y.  office,  1  Hanover  Square. 

Great  Lakes  Dredge  &  Dock  Co.,  Chicago. — Slock. — 

Treasurer  H.  C.  Wild  on  Sept.  9  wrote:  "The  incre,asi!  in  the  authorized 
capital  stock  from  $5,000,000  to  $6,000,000  mentioned  in  your  letter  of 
Aug.  28  was  authorized  by  the  stockholders  on  April  3  1914.  Part  of  the 
new  stock  was  issued  for  the  acquisition  of  the  entire  marine  plant  of  C.  H. 
Starke  Dredge  &  Dock  Co.,  Milwaukee,  Wis.;  the  balance  remains  in  the 
treasury  unissued.  We  have  but  one  issue  of  stock,  of  which  $5,408,500 
has  been  issued  and  is  outstanding,  and  no  bonded  debt." — V.  99,  p.  676. 

Hartford  Carpet  Corporation.— ilferj^er  Plan. — 

A  circular  signed  by  President  Perkins  has  been  sent  to  the  shareholders, 
recommending  the  consolidation  of  the  company  with  the  Bigelow  Carpet 
Corporation.  The  last-named  company  (V.  99,  p.  344)  has  outstanding 
$3,000,000  of  its  $5,500,000  6%  cum.  pref.  stock  and  $3,550,000  of  its 
.$8,050,000  common  stock,  and  it  is  proposed  shall  change  its  name  to  Bige- 
low Hartford  Co.  and  take  over  all  of  the  property  and  assets  of  the  Hart- 
ford Carpet  Corporation,  subject  to  the  outstanding  liabilities.  For  this 
purpose  It  will  use  the  $2,500,000  unissued  pref.  stock  and  $4,500,000  un- 
issued common  stock.  Assenting  stockholders  of  the  Hartford  Carpet 
Corporation  will,  therefore,  if  the  consolidation  is  effected,  receive  in  ex- 
change for  each  share  of  their  pref.  stock  (total  outstanding  S2 .000 ,000)  1  M 
shares  of  the  pref.  stock  of  the  par  value  of  $100  each  of  the  Bigelow  Carpet 
Corp.  and  for  each  share  of  their  common  stock  (total  i-ssued  $3,000,000) 
IM  shares  of  common  stock  of  the  par  value  of  $100  each  of  the  Bigelow 
Carpet  Corporation. — V.  98,  p.  1848. 

(The)  Holtzer-Cabot  Electric  Co.  of  Brookline,  Mass. 

— Pref.  Stock,  &c. — Curtis  &  Sanger  placed  early  in  the  year 
at  par  and  int.  $300,000  6%  cumulative  pref.  (p.  &  d.)  stock, 
redeemable  at  105  and  divs.  from  sinking  fund  to  be  accumu- 
lated for  that  purpose.     Divs.  J.  &  J.       Par,  $100  a  share. 

Digest  of  Letter  from  Pres.  Charles  W.  Holtzer,  Brookline,  Dec.  31  '13. 

Organization. — Capital:  $300,000  6%  cum.  pref.  stock,  to  be  presently 
issued;  $250,000  common  stock,  already  issued.  No  funded  debt  and  no 
mortgage.  Incorporated  in  1889  in  Mass.  Busin&ss  as  established  in  1875, 
by  myself,  consisted  chiefly  of  manufacturing  annunciators,  bells,  batteries, 
&c.  Later  we  developed  a  large  variety  of  power  and  other  apparatus  for 
independent  telephone  companies.  Also  turns  out  a  large  number  of  alter- 
nating and  direct  current  motors  annually,  for  use  with  coffee-grinders, 
meat  choppers,  cream  separators,  washing  machines,  vacuum  cleaners, 
adding  machines,  automatic  musical  instruments,  &c.  Likewise  manufac- 
tures dynamos  for  lighting,  electro-plating,  motors  for  grinding  and  polish- 
ing, driving  printing  presses  and  machinery,  special  apparatus  for  wireless 
work,  (fee.  The  majority  of  the  U.  S.  battleships  are  equipped  with  the 
Holtzer-Cabot  system  of  gun-fire  control  and  intercommunication.  Pro- 
ducts include  also  school  and  factory  fire-alarm  systems,  gas-engine  igniters, 
tachometers,  carbureters  and  electric  horns  for  automobiles.  Owns  a 
large  number  of  valuable  patents. 

This  pref.  stock  provides  for  building  a  factory  on  well  located  land 
(5  acres)  already  acquired  in  Roxbury.  The  new  factory  will  admit  of 
consolidating  the  Brookline  plant  and  both  Boston  factories  and  thus 
effect  a  large  saving  and  increased  efficiency. 

Sales  for  Cal.  Years  1908  to  1912  and  11  Mos.  end.  Nov.  30  1913 — Net  Profits. 

1908.  1909.  1910.  1911.  1912.       Average.    1913  (1 1  Mos.). 

$450,616  $681,650  $784,194  $894,001  .$843,110  $7.'i0.714         $790,557 
Net  profits  being  30  and  35%  resp.  on  this  pf.  stk.   $92,533         $106,141 

Dividends  were  begun  in  1889  and  with  two  exceptions  have  been  paid 
every  year  since  then,  beginning  1905,  8%  per  annum. 

Balance  Sheet  as  of  Nov.  30   1913   (Tola'  each  side,  .1918,81.3). 
Current  and  working  assets-$687 ,008 1  Current  and  accr.  liabilities.   $62 ,505 

Charges  deferred 6,904 1  Reserves 189,470 

TT.  S.  Telephone  Co.  stock..  700 1  Capital  stock 250,000 

Fixed  assets 224,201 1  Surplus 416.838 

Adding  to  the  net  assets  of  $666,838  above  all  liabilities  and  re- 
serves the  proceeds  of  this  $300,000  pref.  stock,  say  .$300,000,  makes  total 
assets  of  $966,838,  or  over  three  times  the  pref.  stock.  Net  quick  assets, 
$523,137,  or  nearly  twice  the  pref.  stock.  Fire  insurance  in  force  Nov.  30 
1913,  $710,000. 

Cumulative  annual  sinking  fund  of  .$25,000  should  in  about  12  years 
suffice  to  retire  all  the  pref.  stock.  No  dividends  while  this  fund  is  in 
arrears,  nor  unless  the  net  quick  assets  are  1!^  times  the  total  pref.  stock 
then  outstanding.  Pref.  stock  purchased  for  the  sinking  fund,  whether 
called  or  not,  shall  be  held  in  the  treasury  or  may  be  retired  upon  a  vote  of 
a  majority  of  the  common  stock  outstanding.  So  long  as  any  pref.  stock  of 
this  issue  shall  be  outstanding,  pref.  stock  so  held  in  the  treasury  shall  not 
be  sold,  and.  if  retired,  shall  not  be  reissued.  The  company  cannot,  with- 
out favorable  vote  of  three-fourths  of  the  outstanding  pref.  stock,  (1)  in- 
crease the  authorized  amount  of  the  pref.  stock ,  or  create  any  stock  prior 
to  or  on  a  parity  with  same.  (2)  Create  any  lien  upon  any  of  the  property 
or  make  any  guaranty,  issue  any  notes  or  incur  any  obligations,  having 
more  than  one  year  to  run.  (3)  Sell  or  dispose  of  the  real  estate  or  main 
plant.  Except  as  aforesaid,  the  pref.  stock  has  no  voting  powers;  but 
the  common  stock  will  have  no  voting  powers  and  the  pref.  stock  will  have 
full  voting  powers  during  any  time  when  ( 1)  two  semi-annual  pref.  dividends 
remain  un])aid;  (2)  there  shall  have  been  paid  into  sinking  fund  less  than 
$25,000  for  each  complete  cal.  year  after  Jan.  1  1915:  or  (3)  the  net  quick 
assets  are  less  than  1H%  time*  the  total  of  pref.  stock  then  outstanding; 
(4)  any  of  the  provisions  of  this  agreement  shall  have  been  violated. 

Upon  any  increase  of  the  common  stock  no  right  shall  accrue  to  the  hold- 
ers of  pref.  stock  to  subscribe  to  any  part  of  such  increase. 

Huntington  Land  &  Improvement  Co. — Bond  Sale. — 
E.  H.  Rollins  &  Sons  and  Torrance,  Marshall  &  Co.  have 
purchased  .$939,000  6%  bonds  due  1915,  1916  and  1918, 
the  proceeds  of  which  will  be  used  to  pay  a  similar  amount 
of  6%  notes  due  Sept.  2.     "San  Francisco  Chronicle"  says: 

About  a  year  ago  the  company  put  out  .$4,000,000  6%  notes,  maturing 
at  the  rate  of  SI .000.000  annually  (V.  97,  p.  525).  Later  the  company 
authorized  $14,000,000  6%  bonds,  of  which  $10,000,000  were  sold  to  the 
bankers  (V.  98,  p.  527)  and  $4,000,000  were  reserved  to  take  up  the  notes 
at  maturity.  Of  the  first  year's  maturities.  $61,000  was  paid  in  cash  and 
the  remainder  have  been  cared  for  through  the  sale  of  .$939,000  bonds. 
Some  of  the  new  bonds  have  aU-eady  been  .sold.  They  are  being  offered  in 
California  at  prices  to  yield  7% ,  namely.  1915  maturity  at  98  J^;  1916.  98; 
1918.  96 '4.     Compare  V.  98,  p.  ,527,  1922. 

Idaho-Oregon  Light  &  Power  Co. — Circular  as  to  De- 
cision.— G.  S.  Speer,  First  Nat.  Bank  Bldg.,  Chicago,  re- 
ferring to  the  recent  decision  of  Judge  Dietrich  at  Boise,  in 
circular  letter  of  Sept.  3  1914  addressed  to  the  holders  of 
First  and  Ref.  M.  bonds,  says: 

This  is  a  complete  vindication  of  the  position  taken  by  me  in  April  1913 
and  later  assumed  by  the  Priest  committee,  as  well  as  a  complete  moral 
victory  for  the  bondaolders.  It  reduces  the  amount  of  1st  M.  bonds  out- 
standing from  .$3,319,000  to  $2,494,000,  or  approximately  25%.  The  rail- 
way company  claims  to  have  advanced  $250,000  to  the  power  comjiany  on 
account  of  the  contract  which  is  hereby  canceled.  But  at  the  time  this  con- 
tract was  entere<I  into  there  was  a  balance  of  $140,000  still  due  to  the  power 
company  from  bankers,  which  amount  is  to  be  deducted  from  the  $250,000 


claimed  to  have  been  advanced,  which  would  leave  a  balance  of  $110,000 
to  be  returned  to  the  railway  company,  provided  the  latter  can  prove  the 
entire  amount  was  paid  in  and  that  it  was  applied  to  beneficial  use. 

The  work  at  the  Ox-Bow  has  been  completed  and  is  expected  to  be  put 
in  operation  this  week.  The  Priest  committee  owns  or  controls  all  of  the 
$200,000  of  receiver's  certificates  and  80%.  of  the  1st  M.  bonds.  The 
position  of  the  bondholders  has  been  greatly  improved  and  you  are  under 
lasting  obligations  to  the  Priest  committee  for  the  excellent  work  it  has  done. 
A  full  copy  of  the  Court's  decision  will  be  mailed  you  in  a  few  days. — 
V.  99,  p.  676. 

Indiana  &  Michigan  Electric  Co. — Stock  Increase,  &c. — 

The  company  has  .surrendered  to  the  Indiana  P.  S.  Commission  franchises 
received  from  South  Bend,  Mishawaka,  Elkhart  and  Town  River,  and  will 
receive  indeterminate  permits  therefor.  The  Commission  recently  made 
an  order  permitting  the  company  to  issue  $150,000  additional  stock  to 
pay  for  extensions  and  improvements  and  at  the  same  time  re.scinding  its 
previous  order  authorizing  the  company  to  issue  $500,000  bonds.  This 
will,  it  is  reported,  increase  the  outstanding  stock  to  about  $3.450.000. — 
V.  98,  p.  1540. 

International  Agricultural  Chemical  Co. — Large  Sup- 
ply of  Potash — Profits. — The  following  is  pronounced  correct: 

The  present  stage  of  the  European  war  finds  the  International  Agricul- 
tural Chemical  Co.  the  only  large  potash  consumer  in  the  United  States 
that  has  more  than  a  three  or  four  months'  supply  of  potasli  on  hand.  The 
other  companies  may  cut  their  potash  content  and  reduce  the  price,  but  if 
the  demand  is  strong  enough  the  price  level  will  disregard  any  price-cutting 
on  fertilizers  with  less  than  normal  potash  content.  There  will  then  be 
several  hundred  thousand  dollars'  net  profits  to  the  International  from  this 
pota.sh  situation. 

It  is  understood  that  the  forthcoming  annual  statement  will  show  net 
profits  of  about  $1,000,000,  or  80%  to  90%  better  than  a  year  ago. 
—V.  99,  p.  677. 

International  Typesetting  Machine  Co. — New  Suit. — 

See  Mergenthaler  Linotype  Co.  below. — V.  97,  p.  668. 

Iowa  Gas  &  Electric  Co.,  Washington,  la. — Status. — 

This  company,  incorp.  in  Iowa  in  1905  with  $200,000  auth.  capital, 
and  doing  the  gas  and  electric  business  of  Washington.  Iowa  County, 
should  not  be  confounded  with  the  company  of  the  same  name  mentioned 
above  under  caption  of  Continental  Gas  &  Electric  Corporation.  The 
Washington  company  has  outstanding  capital  stock  of  $158,000,  also 
$97,000  1st  M.  of  an  authorized  $100,000,  dated  July  1  1911,  due  serially 
July  1  1912  to  1931,  but  subject  to  call  at  105  and  int.  on  .luly  1  1916. 
Officers;  G.  S.  Carson,  Pres.  and  Treas.,  Iowa  City;  T.  B.  Carson,  Vice- 
Pres.  and  Sec.,  Davenport,  la.;  H.  Darbyshire,  local  manager,  Washing- 
ton. Iowa.     See  also  V.  99,  p.  346. 

Iowa-Nebraska  Public  Service  Co. — Sold. — 

See  Continental  Gas  &  Electric  Corporation  above. — V.  97,  p.  1206. 

(S.  S.)  Kresge  &  Co.— Sales. — 

\^\A— August — 1913.  Increase.]    1914 — %  Mos. — 1913.  Increase 

$1,224,761     $1,026,009  $198,752  .$9,350,598     $7,584,184      $1,766,444 

—V.  99,  p.  612. 

Lanston  Monotype  Machine  Co.,  Phila. — Div.  Omitted. 

The  directors  have  decided  to  omit  the  usual  quarterly  dividend  on  the 
$6,000,000  stock  paid  on  Sept.  30. 

Dividend  Record  (Per  Cent) . 
1906.  1907.  1908.  1909.  1910    to   June    1914. 

4  (A.  &  O.)       2  (April)       None.        IH  (Dec.)  6(1HQ--M.) 

President  J.  Maury  Dove  says  that  the  export  bu.siness  of  the  company 
has'  been  reduced  by  one-third  as  a  result  of  the  European  war.  The  gross 
business  of  the  company  for  the  first  half  of  the  year,  up  to  Aug.  31,  was, 
however,  it  is  stated,  well  ahead  of  the  corresponding  period  last  year. 

President  Dove  says:  "We  passed  our  dividend  more  because  it  was 
deemed  best  to  conserve  cash  assets  for  financial  reasons  than  because  of 
falling  off  in  earnings,  though  our  export  trade  has  naturally  been  hard  hit. 
It  is  impossible  to  collect  a  dollar  on  our  foreign  bu.siness  because  of  the 
moratoria  in  effect  in  many  countries,  and  we  have  to  carry  our  customers 
along.  This  reiuiros  considerable  capital.  The  bulk  of  our  foreign  trade 
was  in  England,  Germany,  France  and  Russia.  We  had  a  considerable 
trade  with  .South  America,  handled  throusch  our  London  subsidiary.  In- 
quiries from  South  America  are  now  beginning  to  increase  considerably. 
Our  domestic  business  is  holding  up  well." — V.  98,  p.  1604. 

Mail   Remuneration. — Joint   Congressional  Report. — 

See  "Banking,  Legislative  and  Financial  News." — V.  98,  p.  1694. 

Mergenthaler  Linotype  Co. — New  Suit. — 

Notice  is  given  by  advertisement  that  the  company  has  instituted  a 
third  action  in  the  U.  S.  District  Court  for  the  Eastern  District  of  New 
York  against  the  International  Tjrpesetting  Machine  C'o.  (manufacturers 
of  the  Intertype)  for  infringement  of  U .  S.  letters  patent,  as  follows: 
AV.  S.  Coe,  No.  619.393:  Isaiah  Hall,  Nos.  665,212  and  665.326:  J.  R. 
Rogers,  Nos.  740.470.  792,851  and  945,608:  J.  M.  Cooney  and  H.  L. 
Totten,  No.  759,.501;  P.  T.  Dodge,  Nos.  761.289  and  797.412;  H.  A. 
Agricola  Jr..  No.  789,646;  T.  S.  Homans,  No.  825.054  and  D.  S.  Kennedy, 
Nos.  888,176  and  1.104,512.  The  company  recently  announced  a  first 
and  second  action,  now  pending  in  the  U.  S.  District  Court  for  the  Southern 
District  of  New  York,  brought  against  the  International  Co.  for  infringe- 
ment of  the  28  U.  S.  letters  patent,  the  numbers  of  which  are  given  In  the 
advertisement  (V.  97,  p.  668). — V.  97,  p.   1202. 

Mississippi. — Anti-Trust    Suit  Settled. — 

Press  disi)atches  state  that  the  suits  brought  by  the  State  of  Mississippi 
against  the  the  Standard  Oil  companies  of  New  Jersey,  Louisiana  and 
Kentucky  and  the  Galena  Signal  Oil  Co.,  to  recover  penalties  for  violation 
of  the  State  anti-trust  law,  amounting,  it  is  reported,  to  about  $6,000,000, 
were  compromised  on  Aug.  17.  Under  the  agreement  the  Kentucky  com- 
pany pays  $55,000,  the  Galena  Signal  Oil  Co.  $5,000,  and  the  suits  against 
the  other  two  defendants  are  dismissed  without  costs.  The  penalties 
which  it  was  requested  should  be  imposed  were  based  on  the  number  of 
days  it  was  claimed  the  law  had  been  violated.  Tne  State  Supreme  Court 
in  June  last  overruled  the  demurrers  interposed  by  the  defendants.  Com- 
pare V.  98.  p.  1923. 

Na,tional  Brick  Co.  of  Laprairie,  Ltd. — Circular. — 

A  circular  to  the  shareholders  says:  "Owing  to  the  present  unsettled 
conditions,  it  has  been  decided  to  defer  the  payment  of  the  dividend  on 
the  common  stock,  thereby  conserving  the  interests  of  the  shareholders. 
When  the  payment  for  the  preceding  quarter  was  declared  in  May.  the 
pro.spects  were  bright .  and  there  was  promise  that  the  brick  business  would 
have  an  active  and  profitable  season.  The  outlook  has  been  entirely 
changed  by  the  war,  one  of  the  first  results  of  the  financial  disturbance 
being  a  cessation  in  building  operations." 

The  Delson  Junction  plant  is  still  in  operation,  but  the  Laprairie  plant 
IS  closed  for  the  present.     C^omparo  V.  99.  p.  677. 

Natomas  Consolidated  of  California. — Bonds  Called. — 

One  huiuircd  ($100,000)  1st  M.  6%  gold  bonds,  dated  1900,  of  the  Na- 
toma  Development  Co.,  for  ))ayment  at  par  and  int.  on  Oct.  1  at  Mercan- 
tile Trust  Co..  San  Francisco. 

Deposits  Under  Plan  of  Reorganization . — 

It  was  announced  in  San  Francisco  on  Sept.  1  that  deposits  under  the 
plan  aggregated  $12,731,000  1st  M.  bonds,  or  .$37,000  in  excess  of  90%  of 
the  issue  of  $14  105.000:  $2,450,000  of  the  $2, .500, 000  2d  M.  bonds,  and 
147,700  of  the  163,390  shares  of  stock,  with  the  promise  of  a  further  5,000 
.shares  unavoidably  delayed.  On  Sept.  2  it  was  stated  that  Albert  Reit- 
linger  of  London  had  denosited  his  S900.000  bonds,  bringing  the  total  of 
deposited  bonds  up  to  $13,700,000.  or  more  than  97%  of  the  issue.  Of  the 
remaining  403  bonds,  a  large  p,art  is  held  by  persons  in  Europe,  trustees 
and  others  who  will  probably  be  given  a  reasonable  time  to  participate. — 
V.  99,  p.  612.  173. 

Nevada  Consolidated   Copper  Co. — Div.   Omitted. — 

The  directors  have  decided  to  omit  the  quarterly  dividend  on  the  $9,- 
996,970  stock,  the  greater  part  of  which  is  owned  by  the  Utah  Copper  Co. 
From  Dec.  1909  to  June  1914  37 'A  cents  (73^%)  was  paid  quarterly  and 
in  Dec.  1912  and  1913  50  cents  (iO%)  extra.     A  circular  says  in  substance: 

"Since  the  last  quarterly  report  was  issued  on  July  27  the  general  Euro- 
pean war  has  precipitated  a  condition  which  has  led  to  the  derangement  of 
markets,   transportation   and  financial   facilities   in   the  copper   industry. 
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Under  normal  conditions  about  50  Sc  of  the  copper  produced  in  the  country 
is  marketed  abroad  and  with  the  declaration  of  war  this  outlet  for  the 
copper  has  become  closed.  When  this  condition  became  apparent  the  direc- 
tors determined  to  curtail  operations  and  the  mines,  mill  and  smelter  are 
now  operating  on  only  SO'"!  capacity. 

"It  has  been  the  policy  of  the  directors  in  the  past  to  pay  extra  dividends 
ia  addition  to  the  regular  dividends  whenever  funds  on  hand  permitted. 
and  in  pursuance  of  that  policy  they  have  durins  the  last  two  years  paid  ex- 
tra dividends  agcrregating  the  sum  of  S2.000.000.  They  feel  they  are  pur- 
suing the  same  wise  policy  at  the  present  time  in  deferring  payment  of  the 
diridcnd  for  the  quarter  ending  Sept.  30. 

"It  is  hoped  that  normal  conditions  may  return  as  suddenly  as  the  un- 
foreseen troubles  which  now  confront  the  copper  industry  appeared,  and 
as  soon  as  conditions  do  change,  the  directors  will  take  such  action  as  may 
at  that  time  seem  to  be  to  the  best  interests  of  the  shareholders. — V.  99, 
p.  410. 

Norwood  Canton  &  Sharon  Street  Ry.,  Mass. — Appli- 
cation.— The  companj'  has  applied  to  the  Mass.  P.  S.  Com- 
mission for  permission  to  issue  S300,000  1st  M.  5%  20-year 
bonds  to  retire  an  equal  amount  of  capital  stock. 

Oahu  Sugar  Co. — Dividends  Resumed. — 

The  company  will  on  Oct.  15  resimie  its  regular  monthly  dividends  at 
tile  rate  of  10  cents  a  share  (par  S20) .  Pajonents  at  that  rate  were  made 
in  Jan.  to  May  1913,  when  they  were  discontinued. 

Recent  Dividend  Rate  {Per  Cent). 
1906.         1907.         1908.         1909.         1910.         1911.         1912.         1913. 
8^  12  19H  21,14  18  18  14.49  2'^ 

Also  stock  dividend  paid  Apr.  1  1912,  increasing  stock  to  $5,000,000. 
T.  94.  p.  830).— V.  99.  p.  411. 

Ontario  Steel  Products  Co.,  Ltd.,  Qananoque,  Ont. — 

Merger — Bonds. — Molson  &  Robin,  Montreal,  recently  of- 
fered at  95  and  int.  with  25%  bonus  of  common  stock, 
$40,000  (unsold  balance  of  3600,000)  1st  M.  6%  gold  sink, 
fund  bonds  dated  July  2  1913.     Circular  shows: 

Due  ,Tuly  2  1943.  but  red.  at  110  and  int.  on  any  interest  date.  Interest 
.T.  &  J. 2  at  Bank  of  Toronto;  sink,  fimd  2%  per  ann.  beginning  July  2  1916. 
Par  5100.  §500  and  .S1.000(c*).     Tnistee.  Royal  Trust  Co.,  Montreal. 

Incoroorated  in  Canada  in  1913  with  .?1, 500. 000  issued  capital  stock 
($750,000  being  7%  pref.),  and  acquired  the  assets  of  the  following  long- 
established  concerns:  D.  F.  Jones  Mfg.  Co.,  Ltd.,  and  Gananoque  Spring 
&  Axle  Co.,  Ltd.,  both  of  Gananoque,  Ont..  and  Dowsley  Spring  &  Axle 
Co.,  I-td..  of  Chatham.  Ont.,  incniding  land,  plant,  machinery,  water- 
power  rights,  stock-in-trade,  accounts  receivable,  cash  and  quick  assets. 
Net  assets  (exclusive  of  good-will)  July  1  1914:  Real  estate,  plant,  machin- 
ery and  water-power  rights  appraised  at  .S858,332;  surplus  liquid  assets. 
$353,149;  total  security  for  the  .?600.000  bonds.  .SI. 211.481.  Net 
earnings  (after  deducting  depreciation)  for  years  ending  June30:  1909-10, 
$82,347;  1910-11,  895,443:  1911-12,  $91,938:  1912-13.  $113,820:  1913-14 
$106,437.     Annual  bond  interast,  S36,000. 

Directors:  W.  Wallace  Jones,  Toronto,  Pres.;  W.  M.  Byers,  D.  Ford 
Jones  and  AV.  T.  Sampson,  Gananoque;  F.  P.  Jones,  Kenneth  Molson  and 
Fred  Bacon,  Montreal:  J.  T.  Richardson  and  Newbold  C.  .Tones,  Toronto. 
[Richardson  &  Co..  Montreal,  made  an  offering  of  the  bonds  in  June  1913.] 
(See  also  "Annual  Reports'    on  a  preceding  page.] 

Pacific  Telephone  &  Telegraph  Co. — Ratified. — 

The  Cal.  RR.  Commission  on  Sept.  4  ratified  the  agreement  with  the 
city  of  Berkeley  allowing  the  company  to  take  over  the  franchise  of  the 
Home  Telephone  Co.  on  payment  of  2%  of  earnings  from  the  present  time. 
The  Commission  states  that  the  company  will  not  be  allowefl  to  include  as 
expenses,  in  their  applications  for  fixing  rates,  the  cost  of  the  old  company 
and  alterations  following  the  acquisition. — V.  99.  p.  473. 

Phelps,  Dodge  &  Co. — No  Extra  Distribution. — 

A  regular  quarterly  dividend  oT  2}4%  has  been  declared  on  the  $45,000.- 
000  stock  (this  being  the  rate  maintained  since  March  1909).  payable 
Sept.  30  to  holders  of  record  Sept.  18.  An  extra  dividend  of  1  H  %  was  paid 
in  March  and  June  1914.  2i4%  in  Dec.  and  2%  in  Sept.  and  June  1913. 

Extra  Dividends  {Additional  to  10%  per  Annum)  (2J4%  Q.-M.) 

1909.  1910.  1911.  1912.  1913.  1914 

2  2  2  5  6J^  Marchand  June,  IJ.^ 

—V.  99,  p.  473,  411. 

Ray  Consolidated  Copper  Co. — Dividend  Omitted. — 

The  directors  have  decided  to  omit  the  usual  quarterly  distribution  on 
the  $14. .544.040  capital  stock.  From  June  1913  to  June  1914  37K  cents 
a  share  (par  ?10)  was  paid  quarterly.     A  circular  says: 

"Under  normal  conditions  about  50%  of  the  copper  production  of  the 
country  finds  a  market  in  Europe.  The  declaration  of  war  abruptly  ended, 
for  the  time  being,  the  ability  to  make  deliveries  in  Europe,  and  consequently 
the  demands  of  that  market  for  the  metal  were  practically  suspended.  The 
same  causes  have  disturbed  credits  and  unsettled  all  business  conditions 
in  this  country.  This  derangement  of  market,  transportation  and  financial 
facilities  is  probably  only  temporary  and  there  are  already  some  indica- 
tions of  imjiroving  conditions. 

"It  is  manifestly  unwise  to  continue  a  full  production  of  the  metal  under 
prevailing  conditions  and  consequently  the  mines  and  mills  of  the  company 
have  been  placed  on  an  operating  basis  of  about  one-half  capacity,  which 
will  be  promptly  increased  whenever  the  situation  warrants. 

"This  most  exceptional  condition  conies  just  at  the  time  when  the  com- 
pany h;is  more  than  filled  all  original  estimates  as  to  production  and  costs 
and  all  onerating  conditions  are  excellent.  The  temporary  depression 
which  it  suffers  in  common  with  all  other  enterprises,  therefore,  .should  not 
be  regarded  as  cause  for  apprehension,  as  there  can  be  no  better  asset  than 
a  fully  developed  and  equipped  copper  property, such  as  the  company  owns. 
—V.  99,  p.  405,  411. 

Realty  Syndicate,  Oakland, — Trolley  Stock. — 

Bee  .San  Fran. -Oakland  Term.   Hys.  under  "Railroads"  above. 

Decision. — Federal  Judge  Dooling  at  San  Francisco  on 
Sept.  1  dismissed  the  petition  of  the  Crescent  Investment  Co. , 
H.  D.  W.  Gib.son  and  C.  W.  Gibson,  all  of  Oakland,  to  have 
the  Realty  Syndicate  declared  bankrupt. 

On  Feb.  26  1914  the  property  of  the  Realty  Syndicate  was  transferred  to 
the  Realty  Syndicate  Co..  subject  only  to  (a)  SIOO.OOO  1st  M.  building  6s 
of  1910.  due  $50.0nO  yearly  1014  to  1919  and  .SIOO.OOO  Aug.  1  1920;  and 
<b)  certain  unflislurbed  claims  securi^d  wholly  or  partly  by  mortgages  or 
liens.  The  petitioners,  as  owners  of  .SI4.635  notes  secured  by  "Syndicate" 
6k.  allfg'-<l  that  the  conveyance  to  the  new  company  was  made  to 
defraud  cri:'litors.  Judges  Dooling  says:  "The  motion  to  dismiss  the  peti- 
tion Is  granted,  and.  In  view  of  the  character  and  purpose  of  the  transfer 
a&saiti^l.  the  iietilloners  will  not  Ix;  grantfKl  leave  to  amend." 

The  entire  S9. 000. 000  caijital  stock  of  the  Kealty  Syndicate  Co.  Is  owned 
by  the  Ro'iltv  Svndlcatfr.  which  In  May  last  pledged  the  same  (see  plan 
In  V.  9H.  p.  767)  to  s<x:ure  an  l.ssue  of  .S7. 000.000  i\'/„  bonds  rlated  May  1 
1914  (callable  at  102).  with  Interest  payable  Q.-K.  at  Mercantile  Trust 
Oo.  of  .San  Francisco.  Inistee.  Of  the  new  bonds.  $2,250,000  are  series  A. 
due  May  1  1917:  $2.50. OOf)  of  these  were  Issuable  fi)r  cash  and  $2,000.- 
000  were  usefl  to  lUiuldale  certain  loans,  including  those  si-eured  by  |)lcdKe 
of  .San  Franciscf)  Oakland  Terminal  Rys.  (or  OaklanrI  Traction  Co.  or 
San  Francl«cof)akland<Sc  San  .loseCrin.  Uy.) ,  $7,185,100  class  A  pref.  shares. 
r«t'mat(fj  upon  basis  of  contract  as  Ihc'n  existing  with  (Jeo.  O.  Moore  at 
$2.592.5,50  (see  af'>res!iid  id'in  as  to  I  he  trolley  company). 

The  ri'maining  $4,750,000  of  the  new  honfis  are  Hiries  B,  due  May  1 
1020.  anrl  were  applicable  chiefly  to  the  retirement  of  the  $4,000,000  old 
Realty  Syndicate  6s,  of  which  on  June  12  1914  .$3,700,000  had  been  turned 
in  for  exchange  (V.  83.  p.  162:  V.  96.  p.  1.'.60). 

liolanre  Sheet  of  RctiHi/  Si/ndirrile  (Uimjmny  Man  31    1914. 
..$3.!00.H46lCapltal  slock  out 


Real  e«tat<> — acreage 

Subdivided.  nr)t  Impr 

Iriu)ro\ef|  property 

Stocks  and  bonds 

M  ort  gaere 

DcmIm  of  tniRt 

BIIN  .-I  rid  ,-i<e'is  receivable 


$9,000,000 

1.700,016    Real.  Svnd.  bidg.  bds  . .  .  400,000 

1.610.0531  Vltge.  .iiid  eoiitr:iCls 1,161,791 

2.4I3.|:M  I  Itills    jiayable.    395,215 

.'■,68.2061  Accounts   payable ,30.305 

1 ,202,096 '  Surplus 723,239 

I.IOH.IIOI 


The  real  estate  in  Feb.  1914  included  properties  in  the  counties  of  Ala- 
meda. Contra  Costa  and  Madera.  California,  and  rights  and  equities  there- 
in. In  addition  to  the  traction  pref.  shares  referred  to  .above,  there  were 
embraced  in  the  transfer  to  the  new  company  shares  of  12th  St.  Realty 
C^o.,  Idora  Park  Co.  and  East  Bay  Realty  Co.,  $200,000,  and  the  following 
Borax  securities,  viz.:  Borax  Consol.,  Ltd.,  7,400  shares;  The  Pacific  Coeist 
Borax  Co.  (V.  95,  p.  821),  4,099  shares,  valued  at  $85  per  sh..  and  Pacific 
Coast  Borax  Co.,  4.715  sh.arcs,  valued  at  .$170  per  sh.  Part  of  the  Borax 
C(msolidated  shares  were  sold  in  July  1914.  See  V.  97,  p.  1901;  V.  98,  p. 
272.  John  S.  Drum  is  President;  P.  W.  Morehouse,  Sec.  Office,  Syn- 
dicate BIdg..  Oakland. — V.  98,  p.  274. 

Sawyer-Massey  Co.,  Toronto. — Circular. — 

A  circular  says  in  substance:  "The  directors  have  concluded  that,  owing 
to  the  greatly  "disturbed  commercial  and  financial  conditions  existing  at 
present,  it  is  in  the  best  interest  of  the  shareholders  that  the  resources  of 
the  company  should  be  conserved  and  strengthened,  and  have,  therefore, 
decided  to  defer  payment  of  the  quarterly  dividend  on  the  preferred  stock 
until  further  notice.  The  dividends,  being  cumulative,  will  accrue  to  the 
benefit  of  the  shareholders  until  such  time  as  the  directors  feel  that  condi- 
tions are  such  that  they  can  be  resumed  and  paid.  Attention  is  called  to 
the  fact  that  the  company  has  no  business  in  any  of  the  countries  engaged  in 
the  present  war. — V.  99.  p.  677. 

Scranton  (Pa.)  Electric  Co.— Bonds  Called. — 

Forty-four  bonds  dated  Oct.  1  1904  of  the  Suburban  Electric  Light  Co., 
for  payment  at  $1,050  per  bond  on  Oct.  1  at  Scranton  Trust  Co.,  616 
Spruce  St..  Scranton.  Pa. — V.  97,  p.  1903. 

Seaboard  Portland  Cement  Co. — Suit  Against  Director. 

Receiver  William  F.  Allen  on  Aug.  31  brought  suit  in  the  New  York 
Supreme  Court  against  Edwin  C.  Willets  to  recover  $1 ,000,000  for  damages, 
which,  it  is  alleged,  he  permitted  to  occur  through  neglect  of  his  duty  as  a 
director  of  the  company. — V.  93,  p.  309. 

Sloss-Sheffield    Steel    &    Iron    Co. — Operations. — The 
following  published  data  have  been  confirmed: 

During  August  the  company's  sales  of  iron  amounted  to  about  58.000 
tons,  or  more  than  has  been  sold  in  any  two  or  three  months  previous. 
The  price  ranged  from  $10  to  $10  25  for  No.  2  foundry.  The  market  is  now 
firmer  and  conditions  abroad.  Pres.  Maben  believes,  should  ultimately 
bring  about  an  active  European  demand  and  higher  prices. — V.  98, 
p.  1166.  1151. 

Southern  California  Edison  Co. — City  Bonds  Held  Valid. 

See  Los  Angeles  in  "State  and  City"  Department. — V.  99,  p.  203,  124: 
V.  98,  p.  1541.  1618.  __^ 

Southern  Counties  Gas  Co.,  Los  Angeles. — New  Bonds. 

A  new  mortgage  has  been  made  to  the  Central  Trust  Co.  of  Illinois  and 
William  T.  Abbott  of  Chicago,  as  trustees,  to  secure  not  exceeding  $2,600,- 
000  bonds,  of  which  sufficient  will  presumably  be  reserved  to  take  up 
at  or  before  maturity  the  existing  1st  M.  bonds  ($1,000,000  auth.;  $589,500 
at  last  accounts  outstanding,  (V.  95,  p.  754).  An  issue  of  $240,000  notes 
was  recently  authorized.     See  V.  99,  p.  347. 

Southern  Power  Co.,  N.  C. — Trolley  Ally. — 

See  Piedmont  &  Northern  Hy.  under  "Railroads"  above. — V.  97,  p.  1219. 

Standard  Roller  Bearing  Co.,  Philadelphia. — Reorga- 
nization.—  'Philadelphia  News  Bureau"  on  Sept.  1  said: 

Plans  have  been  completed  and  first  steps  taken  toward  the  reorganization 
of  the  Standard  Roller  Bearing  Co.,  which  went  into  the  hands  of  receivers 
on  Oct.  22  1913.  Samuel  S.  Eveland  (having  resigned  about  five  years 
ago. — Ed  "Chronicle")  stated  to-day  that  arrangements  had  been  made  for 
obtaining  $500,000  new  working  capital  and  for  the  liquidation  of  all  claims 
by  creditors  within  five  years  and  possibly  four  years. 

A  first  payment  has  already  been  made  to  the  creditors'  committee 
through  Joseph  Wayne  Jr.,  Vice-President  Girard  National  Bank.  Ac- 
countants and  appraisers  are  now  at  work  at  the  company's  plant  at  48th 
St.  and  Lancaster  Ave.  The  creditors  will  receive  for  the  balance  of  their 
claims  collateral  6%  notes,  payable  about  20%  each  year.  Stockholders 
have  been  asked  to  give  an  option  for  40%  of  their  stock  to  New  York 
bankers  who  are  financing  the  reorganization,  pending  the  payment  of  these 
notes.  Mr.  Eveland  stated  that  97%  of  the  snareholders  and  creditors 
have  already  agreed  to  these  terms.  Creditors'  committee:  Joseph  Wayne 
Jr..  Henry  C.  Potter,  James  E.  Lee,  Herbert  Dupuy  and  Charles  T.  Taylor. 

Mr.  Eveland  said:  "The  trade  outlook  is  improved,  and  with  the  addit- 
tlonal  cash  put  into  the  company,  we  should  work  out  of  our  difficulties 
rapidly.  The  reorganization  seems  to  be  assured,  with  the  backing  of 
strong  banking  interests.  Just  now  we  are  trying  to  find  out  tne  true  state 
of  affairs  as  to  the  company's  assets.  The  statement  made  on  Oct.  21  last 
year  showed  assets  of  over  .$6,000,000,  while  appraisers  named  the  next 
day  figured  the  total  at  only  $1,811,000.  We  regard  the  latter  as  far 
below  the  facts." 

[Mr.  Eveland,  whose  address  is  2324  Market  St.,  Philadelphia,  Sept.  5 
1914.  wrote  to  the  "Ciuronicle":  "An  earnest  effort  is  being  made  to  re- 
organize along  the  lines  referred  to,  and  a  payment  in  advance  has  been 
made  as  evidence  of  good  faith.  At  the  present  time  Lybrand,  Ross  Bros. 
&  Montgomery  are  auditing  the  accounts  and  the  Manufacturers' Appraisal 
Co.  is  making  an  appraisal  of  the  entire  plant  and  equipment.  A  final 
decision  regarding  the  plan  proposed  will  be  reached  after  the  completion  of 
their  report,  which  we  expect  very  shortly.  Up  to  five  years  ago,  when  I 
resigned  as  President,  the  company  had  been  very  successful  and  paid  large 
dividends.  Since  then  $100,000  in  ca.sh  has  been  provided  for  new  machin- 
ery and  equipment  and  for  working  capital,  but  notwithstanding  this,  on 
Oct.  22  last,  S.  Lawrence  Bodine  and  President  R.  S.  Woodward  Jr.  were 
made  receivers." — V.  97,  p.  1220. 

(J.)  Stevens  Arms  &  Tool  Co.,  Chicopee  Falls,  Mass. — 

The  letter  of  .luuo  I  1914  front  President  Page  (see  V.9t>.  p.  ()13)  shows: 
Established  in  1864,  the  company  has  grown  from  a  single  factory  em- 
ploying about  50  workmen  and  manufacturing  a  single  line  of  pistols  to  a 
corporation  employing  1 ,000  men  antl  manufacturing  the  most  complete 
line  of  sporting  arms  of  any  gun  fa(;tor.v  in  the  world,  including  double- 
barreled,  single-barreled  and  repeating  shotguns,  single-shot  and  repeating 
rifles,  target  pistols  and  rifle  telescopes.  More  world's  records  are  held 
by  these  arms  than  by  any  other. 
Bal.  Sh.  as  of  May  31  1914,  Except  Changes  in  Book  Inven.  since  Dec.  31  1913. 

Real  estate,  plant  and  ma-  I  Preferred  slock $350,000 

chinery $673 .160  (Common   stock 650,000 

Cash 42,668   Notes      payable,      $348,6.50, 

Notes  receivable 11,307       less  paid  since  June  1  1914, 


Accounts  receivable 13(),268 

Merchandise  and  supplies 733,057 

Prepaid  insurance 12 ,331 


^^lm•M^..%\2.0ir,  (l(«s$4.779)     8.1671  (Total  each  side $11,710,628) 


.$208,650 140,000 

Accounts  payable 71, .563 

Reserve  for  depreciation 224,6(>8 

Surplus -  - 1 25,688 

Profit  5  nios.  end.  May  31  '14  43.872 
Total  each  side  of  this  balance  sheet,  $1 ,608,792.     See  also  V.  99,  p.  613. 

Superior  (Wis.)  Water,  Light  &  Power  Co. — Stock. — 

The  Wisconsin  RIt.  Conuu.  has.  it  is  said,  aulliorized  the  <-ompany  to 
issue  8100.000  additional  stock  on  account  of  extens.  iV  iiupts. — V .  93.  p. 350. 

Temple  Iron  Co. — Reduction  of  Stock. — 

Tli<!  shareholders  voted  on  Sei)t.  9  to  decrwuso  the  authorlztxl  (tock 
from  $2,500,000  to  $2,50.000  and  to  organize  a  company  to  operate  th« 
blast  furnaces.     See  V.  95,  p.   Ui.S8.— V.  99,  p.  201. 

Tennessee   Copper  Co. — Regular  Dividend  Declared. — 

The  (lircclors  yeslerd.iy  doclantl  a  dividend  of  7.5c.  (S'.'i)  on  tll« 
$5,000,000  slock,  iiayable  Oct.  I  to  holders  of  r(x-ord  Sept.  ;'l.  Distri- 
butions of  like  amounts  wore  also  made  quarterly  from  June  1013.tu 
Juno  1914.      In  Jan.    1913  6%   was  disbursed. 

I'nviDiis  Diiiilnid  Hrcord  (I'erCmt). 
1903.  1904.  1905.  1906.  1907.  190S.  l'.)09.  1910.  1911.  1912.  1913.         1914. 

.'-,  5  5  5  13         10        5  0  6         1(1         15       3.3.3.  -. 

The  earnings  of  the  corui)any  from  Us  acid  i)lant.  it  Is  slated,  are  espe- 
cially satlsfjK-tory,  which  enabled  the  company  to  declate  the  dividend. 
— V.   98,   p.   7ii7. 

For  other  investment  News  see  pane  758. 
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PUSLISMEO    AS    ADVERTIitMENTS. 


NORFOLK  &  WESTERN  RAILWAY  COMPANY 


EIGHTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1914. 


Roanoke,  Va.,  Septembers  1914. 
To  the  Stockholders  of  the  Norfolk  &  Western  Railway  Company: 
Your  Board  of  Directors  submits  the  following  report  for 
the  year  endiiig  June  30  1914: 

MILES  OF  ROAD  AND  TRACK  IN  OPERATION. 

June  30  1914.  June  30  1913.  Increase. 

Miles.  Miles.             Miles. 

MainLine 1,542.98  1,542.98 

Branches/Operated  as  2nd  track..  90.36  90.36 

lOther   branches 389.53  387.46 

479.89    477.82         2.07 

Total  miles 2.022.87  2,020.80         2.07 

Operated  under  trackage  rights 13.98  13.98 

Total  miles  ofroad  in  operation.  2.036.85  2,034.78  2.07 

Second  Track 490.74  444.90  45.84 

Third  Track 3.20  3.20 

Sidings  and  Yard  Tracks 1,229.88  1,150.88  79.00 

Total  miles  of  all  tracks  in  oper.  3,760.67  3,633.76     126.91 

ATera!?e  miles  of  road  operated.  2,035.91  2,022.85       13.06 

Arerage  miles  of  track  operated  3,645.33  3,550.02       95.31 

The  increase  in  miles  of  road  in  operation  is  as  follows  : 

Branches — ■  Miles. 

Norfolk,  Va..  Terminal  Pa.ssenger  Station  Connection .20 

Southern  Railway  Connection.  Kiverton,  Va .05 

King    Branch 1.73 

Briar  Momitain  Branch .il 

2.09 
Less  Branches  removed — 

Lynchburg  Low-Grade  Line  Connection  Y,  at  Kinney,  Va .02 

Net  Increase 2. 07 


INCOME  STATEMENT. 

FOR  THE  YEAR  ENDING  JUNE  30  1914  AND  COMPARISON  WITH 


PRECEDING  YEAR. 

1913-14.  1912-13. 

Railway  Oper.  income —       $  $ 
Rail  Operations — Revenues: 

Freight 38,038,621  63  37,588,023  87 

Passenger 4.908.679  22  4,715,293  85 

Mail 389,245  42  352,722  20 

Express 571,078  57  552,906  88 

Other  transportation       295,749  09  286,464  56 


Inc.  (+)  or  Dec.  ( — ). 

$  % 


+4.50,597  76 

+  193,385  37 

+  36.523  22 

+  18.171  69 

+  9.284  53 


1.20 
4.10 
10.35 
3.29 
3.24 


Total  Transporta- 
tion revenue.- -44 .203 .373  93  43.495,411  36 
Revenue  from  oper- 
ations other  than 
Transportation  ..       267,244  86         244,509  16 


+707,962  57       1.63 
+  22,735  70       9.30 


Totaloper.  revenues 44,470,618  79  43.739,920  52       +730,698  27       1.67 


Rail  oper. — Expenses: 
Maintenance  of  Way 

and  Structures 4,998,612  25  5,542,960  04 

Maintenance  of  equip.  9,214,007  34  8,336,631  12 

Traffic 737,690  26  091,557  95 

Transportation 14. 068. .577  31  13,192,92189 

General 916.954  43  801,74196 


—544,347  79 
+877,376  22 
+46,132  31 
+  875,655  42 
+  115,212  47 


9.82 

10.52 

6.67 

6.64 

14.37 


Totaloper.  expenses  29.935.841  59  28,565,812  96   +1.370,028  63       4.80 


Ratio  of  Expenses  to  To- 
tal Oper.  Revenues 


67.32% 


65.31% 


Net  Rev.— Rail  Oper ...14, 534, 777  20  15,174.107  56 
Auxiliary  Operations — 

Balance,  deficit 19,874  34  7.608  09 


-639,330  36       4.21 
+  12.266  25   161.23 


Net  Railway  Operating 

Revenue 14.514,902  86  15,166,499  47 

Railway  Tax  Accruals.   1.620,000  00     1.452.000  00 


—651,596  61       4.30 
+  168.000  00     11.57 


Railway  Oper.  Income.  12,894,902  86  13,714,499  47 


-819,596  61       5.98 


Other  Income — Hire  of 
E  q  ui  pinent — credit 
balance 1,168,810  15 

Dividend  and  inter- 
est income 775, .548  81 

Miscellaneous  income       53,03159 


1,174.005  71 

544.794  97 
45,680  91 


—5,195  56 


.44 


+  230,7.53  84     42.36 
+  7.350  68     16.09 


Total  other  income.    1.997 ..390  55     1.764,481,59       +232.908  96 
Grostlncome ...14.892.293  41   15,478.98106      —586,687  65 


13.20 
T.79 


Deductions  from  Gros$ 
Income: 

Miscellaneous  rent  de- 
ductions—debit bal.         43,024  85 

Separately  operated 

properties 700  85 

Inlore'it  deductions  for 
Funded  Debt: 

Mortgaw  lx)nds 3,622,380  00 

Convertible  lx)nds..       693,382  49 
Equip,  obligations..       248,372  31 

Miscellaneous deducns         16.293  22 


32,598  45 
94,173  54 


3, 622, .380  00 
417,1.57  33 
206,030  33 


+  10,426  40     31.08 
—93,472  69     99.26 


Total  deductions 4,624.1,53  72     4,.372,.339  65 

Xet  Income ..10,268,139  69   11,106.641  41 

919.668  00         919,668  00 


Dividends  on   Adjust- 
ment Preferred  stock 


+  276.225  16 
+  42,311  98 
+  16.293  22 

66.22 
20.55 

+  251.814  07 

5.76 

—838,501  72 

7.55 

Income  Balance — 
Transferred  to  Profit 

and  Loss 9.348,471  69  10.186,973  41 


-838.501  72       8.23 


PROFIT  AND  LOSS  STATEMENT. 

Increase  (.+)  or 
1913-14.  1912-13.        Decrease  (— ).       Per 

Credits—  $  $  $  Cent. 

Balance  .July  1st 11,423,106  35     8,580.83199    +2,842.274  36     M.12 

Credit  Balance  from  In- 
come    Account     for 

the  Year 9,348,47169  10,186,973  41      —838.50173       8.2S 

IMiscellaneous  Credits: 

Proportionate     part 

of     Premium     on 

Convertible  Bonds      182,872  50     +182,872.50 

Other 45.875  69  11.707  64         +34.168  05  2»1. 84 

Totalcredits 21,000,326  23  18.779,513  04   +2,220,813  19     11.83 

Charges — 

Dividends  on  Com.mon 

stock 6,240,150  00     5.759,52150       +480,628  58       S.S4 

Dividend  Adjustment 
on  Common  stock 
issued  in  exchange 
for  Convertible  Bds.        20,773  50  27,274  50  —6,50100     2f.84 

Appropriations  of  Sur- 
plus for  Additions 
and  Betterments---   2,093,918  00     1,553,088  00       +540,830  00     14.82 

Miscellaneous   Debits.         15.863  82  16.522  69  — 658  87       8.S9 

Debt  Discount  Ex- 
tinguished tlirough 
Surplus 64,530  00     +64. ,530  00 

Total  charges 8.435,235  32     7,356,406  69+1,078,828  63     16.47 

Credit  balance  June  30  12,565,090  91    11,423,106.35^  +  1,141,984  56     10.00 

The  Dividends  were  as  foUows: 

Adjustment  Preferred  Stock — 

Per  Outstanding  Amotint  of 

No.        Payable.  Stock  of  Record .  Cent.        Slock.  Dividend. 

41  Nov.  19  1913 Oct.    311913 1  $22,991,700  8229,917  00 

42  Feb.   19  1914 Jan.    311914 1  22,991,700  229,917  00 

43  May  19  1914 April  30  1914 1  22.991,700  229,917  00 

44  Aug.  19  1914 July   311914 1  22,991,700  229,917  00 

^               „      ,  4  $919,668  00 
Common  Stock — 

33  Sept.  19  1913 Aug.  30  1913 IH  .5100.257.400  SI. .503. 861  00 

34  Dec.  19  1913 Nov.  29  1913 IM  103.5.57.200  1.5.53.358  00 

35  Mar.  19  1914 Feb.  28  1914 IH  104.636.500  1.. 569, 547  50 

36  June  19  1914 May  29  1914 1}4  107.558.900  1.613,383  50 

6  $6,240,150  00 

Dividend  adjustment  on  Common  Stock  issued  in  exchange 

for  Convertible  Bonds 20.773  60 

$6,260,923  50 

The  increase  in  the  amount  of  dividends  on  Common  Stock 
is  due  to  the  issue  of  additional  shares  in  exchange  for  Con- 
vertible Bonds  surrendered. 

CAPITAL  STOCK. 
The    amounts    of    Adjustment    Preferred    and    Common 
Capital  Stock  authorized  and  issued  are  now  as  follows: 

Issiied 

Authorized.       Par  Value.         Shares.  '■ 

Adjustment  Preferred  Stock $23,000,000     $23,000,000        230  000 

Common  Stock 150.000,000     107,760,500     1,077,605 

Total  June  30  1914 $173,000,000  $130. 760, .500     1.307.605 

Total  June  30  1913 173.000,000     123,133,300     1.231.333 

Increase  (all  Common  Stock) . .      $7,627,200  76.272 

The  additional  76,272  shares  of  Common  Stock  outstand- 
ing were  issued  in  exchange  for  $190,000  Convertible  10-25- 
year  4  per  cent  Gold  Bonds  of  1907,  $122,400  Convertible 
10-20-year  4  per  cent  Gold  Bonds  of  1912  and  $7,314,800 
Convertible  10-25-year  4J^  per  cent  Gold  Bonds  of  1913, 
surrendered  for  conversion. 

There  are  in  the  Treasury  83  shares  ($8,300  of  Adjust- 
ment Preferred  Stock  and  16  shares  ($1,600)  of  Common 
Stock. 

Of  the  $42,239,500  authorized  but  unissued  Common 
Stock,  $15,461,500  is  reserved  for  the  conversion  at  par  of 
the  outstanding  Convertible  Bonds. 

FUNDED  DEBT. 

The  aggregate  Funded  Debt  outstanding  is  as  follows: 

jMnc301914.  Ji/nc30  1913.      Increate. 

Mortgage  Bonds $83,283.-500  $83.283, .500      .. 

C^onvertible  Bonds 15,461.500         4.735.700     $10,725,800 

Equipment  Trust  Obligations 12.900.000         4.200,000         8,700.000 

$111,645,000     $92,219,200     $19,425,800 

The  net  increase  of  $10,725,800  in  the  amount  of  Con- 
vertible Bonds  outstanding  is  the  result  of  the  issue  of  $18,- 
353,000  of  Convertible  10-25-year  4>^  per  cent  Gold  Bonds 
of  1913  described  in  the  preceding  annual  report  and  the 
conversion  into  Common  Stock  of  $7,627,200  of  Convertible 
Bonds  as  described  above  under  the  head  of  "Capital  Stock." 
The  increase  in  the  amount  of  Equipment  Trust  Obligations 
is  the  result  of  the  issue  of  $10,000,000  Equipment  Trust 
Certificates,  Series  of  1914,  and  the  pa3Tnent  of  $1,300,000 
of  matured  certificates  of  earlier  series  hereinafter  described. 

There  are  in  the  Treasun'  $13,000  First  Consolidated 
Mortgage  4  per  cent  Bonds,  $269,000  Convertible  10-20-vear 
4  per  cent  Gold  Bonds  of  1912,  and  $1,213,000  Convertible 
10-25-year  43^  per  cent  Gold  Bonds  of  1913.  4 

There  is  still  an  unissued  remainder  of  $8,431,000  of  the 
Convertible  Bonds  authorized  by  the  stockholders  OoW>- 
ber  11th  1906. 
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Reference  was  made  in  the  preceding  annual  report  to  the 
lease  from  the  Virginia  Company  of  equipment  to  the  ap- 
proximate value  of  811,000,000,  and  of  the  execution  of  a 
temporary  agreement  of  lease  therefor.  Under  date  of 
February  2d  1914  this  temporary  agreement  was  replaced  bj' 
an  Equipment  Trust  Agreement — Series  of  1914 — with  the 
Commercial  Trust  Company  of  Philadelphia  as  Trustee, 
under  which  certificates  to  tlae  amount  of  810,000,000  were 
issued  and  sold.  These  certificates  are  payable  in  twenty 
semi-annual  installments  of  $500,000  each,  from  Febru- 
ary 1st  1915  to  August  1st  1924,  inclusive.  The  equip- 
ment securing  this  issue  is  described  on  page  30  of  this 
[pamphlet]  report. 

ROAD  AND  EQUIPMENT. 

The  total  additions  to  cost  of  road  and  equipment  shown 
in  detail  on  page  22  of  pamphlet  report,  were  815,333,648  02. 
Of  this  sum  88,069,179  99  was  for  trust  equipment  received 
from  the  Virginia  Company.  The  remainder,  $7,264,468  03, 
includes  additions  and  betterments  aggregating  $2,093,- 
918,  which  were  necessary  to  maintain  the  earning  capacity 
and  preserve  the  value  of  the  Company's  property  and 
which  have,  therefore,  been  covered  by  an  appropriation 
of  Surplus. 

From  the  commencement  of  operations,  October  1st  1896, 
to  June  30th  1914,  your  Company's  Property  Invest- 
ment in  Koad  and  Equipment  increased $116,779,354  56 

There  were  also  direct  charges  to  Income  for  additions  and 

betterments,    aggregating 15,473,521  16 

Total  road  and  equipment  expenditures " $132,252,875  72 

Of  the  total  road  and  equipment  expenditures,  your 
Company's  revenues  provided  the  following  amounts  : 

Direct  charges  to  Income  as  above $15,473,521  16 

Charges  to  operating  expenses  for  an  equipment  deprecia- 
tion reserve 9,144,770  51 

Appropriations  from   Surplus   Income  for  additions  and 

betterments 15,485,006  98 

Total $40,103,298  65 


By  means  of  these  expenditm'es  your  Company  has  added 
to  its  road  452.58  mUes  of  main  line  and  branches,  436.72 
miles  of  second  track  and  3.20  miles  of  third  track  and  791.49 
miles  of  sidings,  and  to  its  equipment  651  locomotives, 
210  passenger  train  cars,  31,756  freight  train  cars  and  910 
work-train  cars. 

The  increases  in  tractive  power  and  capacity  are  very 
much  greater  than  in  the  number  of  locomotives  and  ears, 
as  is  shown  in  the  foUoA\ang  table,  comparing  the  equipment 
of  October  1st,  1896,  with  that  of  June  30th  1914  : 

Locomotives — -Increase  in  number,   160%;  in  tractive    power,  449%. 
Freight  cars. — Increase  in  number,  199%;  in  ton   capacity,  436%. 

The  double  track  reported  as  in  progress  in  the  preceding 
annual  report  has  been  completed. 

Double  track  work  is  in  progress  as  foUows  :  West  of 
Suffolk,  Va.,  1.60  miles  and  between  Zuni  and  Disputanta, 
Va.,  26.60  miles.  This  wiU  be  completed  by  January  1915. 
Your  Company  will  then  have  in  operation  between  Lam- 
berts Point  and  Columbus  636.98  miles  of  double  track 
main  line  (including  as  second  track  the  low-grade  lines 
around  Petersburg,  Va.,  and  Lynchburg,  Va.,  and  the  Big 
Sandy  Line)  and  67.13  miles  of  single  track.  The  single 
track  is  between  Jack,  Va.,  and  Wilson,  Va.,  17.08  miles; 
between  Burkeville,  Va.,  and  Elam,  Va.,  31.37  miles; 
between  Radford,  Va.,  and  Coaldale,  W.  Va.,  in  sections, 
16.46  miles  and  East  of  Wharncliffe,  W.  Va.,  2.22  miles. 

The  new  equipment  received  during  the  year  was  as  follows: 

10  pcissengcr  locomotives, 
16  freight  locomotives, 
35  all-steel  passenger  cars, 
5  all-steel  passenger  and  baggage  cars, 
1  all-steel  officers'  car, 
2.50  steel  underframe  flat  cars,  100,000  pounds  capacity, 
4,327  all-steel  hopper  coal  cars,  115,000  pounds  capacity, 

1  all-steel  drop-bottom  gondola  car,   180,000  pounds  capacity, 
748  all-steel  flat-bottom  gondola  cars,  180,000  pounds  capacity, 
,W0  steel  underframe  box  cars,  80,000  pounds  capacity 
500  steel  underframe  stock  cars,  80,000  pounds  capacity, 
4  locomotive  cranes. 

Of  the  new  equipment,  10  passenger  locomotives,  2,463 
all-steel  hopper  coal  cars,  748  all-steel  flat-bottom  gondola 
cars,  and  1  all-steel  drop  bottom  gondola  car,  were  built  at 
your  Roanoke  Shops. 

ADDITIONS   AND   BETTERMENTS   TO   WAY    AND 

STRUCTURES. 

73.35  miles  of  main  track  were  laid  with  100-pound  rails. 

10.94  miles  of  re-.sawed  85-pound  rails  were  laid  :  7.52 
miles  on  Wideniouth  Branch,  1.42  miles  on  Kenova  Di-strict 
and  2  miles  on  Cincinnati  District. 

301,075  cubic  yards  of  stone  and  57,880  cubic  yards  of 
gravel  were  used  in  standard  ballasting  on  main  line. 

Passenger  stations  and  freight  despots  were  built  or  en- 
larged at  Boyce,  (ialax,  Wilson  and  Evergreen,  Va.,  Wil- 
lardsville,  N.  C,  Roderlicld%  W.  Va.,  and  Waverly,  Ohio. 

Shelter  sheds  were  erected  at  Addison,  Poole,  Duoms  and 
Yancey,  Va.,  Kenova,  W.  Va.,  Evanston  and  Youngs,  O. 

Block  offices  were  erected  at  Kilby,  Kidds  and  llel)ron, 
Va.,and  Webb,  W.  Va. 

Nine  section  houses  were  erected. 

T(jol  hous(;s  were  erected  at  Crowe,  Lynchburg  and 
Shenandoah,  Va. 

Two  storage  houses  were  erected  at  Roanoke,  Va.,  and 
two  at  Blucfield,  W.  Va. 

Stock  i)ciiH  w(TO  erected  at  Norfolk  and  Appomattox,  Va., 
and  Waverly,  O. 


Chutes  were  erected  at  RileyviUe,  Va.,  and  Stoneville 
and  Walkertown,  N.  C. 

85-foot  turntables  were  installed  at  Shenandoah  and 
Bristol,  Va.,  and  a  75-foot  turntable  at  Pulaski,  Va. 

150-ton  scales  were  installed  at  Lamberts  Point,  Peters- 
burg, Crewe  and  East  Roanoke,  Va. 

200-ton  automatic  scales  were  installed:  two  at  Lamberts 
Point  Pier  No.  4;  two  at  East  Bluefield  Yard,  and  one  at 
West  Bluefield  Yard,  W.  Va. 

Crossing  gates  were  erected  at  Norfolk  and  Dublin,  Va., 
and  crossing  bells  were  installed  at  Blackstone,  Roanoke, 
Graham  and  Tazewell,  Va.,  and  Bramwell,  W.  Va. 

A  scale  storehouse  40.x52  feet  was  erected  at  Roanoke 
Shop  Yard  and  master  scales  were  installed. 

Automatic  signals  were  installed  between  West  of  Suffolk, 
Va.,  and  Dwight,  Va.;  between  Disputanta,  Va.,  and  Poe, 
Va.;  between  Hebron,  Va.,  and  Nottoway,  Va.;  and  between 
Elam,  Va.,  and  Evergreen,  Va.  Your  Company  now  has 
101  miles  of  single  track  and  484.9  miles  of  double  track 
protected  with  automatic  signals. 

Interlocldng  and  signal  apparatus  was  installed  at  Phoebe, 
Dry  Branch,  Eggleston  and  Pembroke,  Va.,  and  interlock- 
ing tower  and  apparatus  at  Columbus,  O. 

High  steel  tanks,  200,000-gallons  capacity,  were  erected 
at  Glade  Spring,  Va.,  and  at  Crum,  Glenhaj^es  and  Prich- 
ard,  W.  Va. 

Standard  50,000-gallons  water  tanks  were  erected  at 
Norfolk,  Portlock,  Zuni,  Disputanta,  Crewe,  St.  James, 
MP  47  and  Goode,  Va.,  Farm,  Mohawk,  Wilsondale, 
Watts  and  Wayne,  W.  Va.,  and  Portsmouth,  Columbus 
and  Sardinia,  O. 

Water-softening  plants  were  installed  at  Lamberts  Point, 
Portlock  and  Glade  Spring,  Va.,  Crum,  Glenhayes  and 
Prichard,  W.  Va.,  and  the  plant  at  Columbus,  O.,  was 
enlarged . 

Filter  plants  were  installed  at  Fort  Gay,  W.  Va.,  and  at 
East  Portsmouth,  O.,  the  latter  for  drinking  water. 

A  coaling  station,  750-ton  capacity,  was  erected  at  Farm, 
W.Va. 

Electric  drive  ash  hoists  were  installed  at  Williamson, 
W.  Va.,  and  East  Radford,  Va. 

A  car  shed  and  paint  shop  were  erected  at  Lamberts  Point. 

A  new  steel  coal  pier  on  concrete  foundations  has  been 
completed  and  placed  in  operation  at  Lamberts  Point.  This 
pier  is  1,200  feet  long,  71  feet  wide  and  90  feet  high  above 
water,  is  equipped  with  all  electrically  operated  machinery 
in  duplicate,  consisting  of  double  car  dumpers  and  elevators 
for  hoisting  cars  to  top  of  pier,  and  will  handle  600  cars  per 
day  of  10  hours.  A  brick  sub-station  has  been  constructed, 
48x57  feet,  for  converting  and  controlling  the  electric  power. 
A  hump  yard,  with  12  gravity  tracks,  30  cars  each,  has  been 
provided  to  supply  this  pier  arranged  so  that  aU  cars  pass 
over  duplicate  200-ton  automatic  scales  to  secure  weights 
before    dumping. 

The  roundhouse  at  Crewe,  Va.,  was  enlarged  and  its 
capacity  increased  to  25  stalls. 

An  extension  was  made  to  boiler  house  at  Roanoke  shops, 
70x108  feet,  with  lean-to  18x108  feet,  steel  frame,  brick 
walls  and  steel  trusses,  together  with  coal-handling  plant  in 
connection  with  feeding  automatic  stokers. 

An  extension  was  built  to  engine-erecting  shop  at  Roanoke 
Shops,  85x110  feet,  steel  frame  and  trusses,  brick  walls  and 
slate  roof. 

In  connection  with  the  manufacture  of  freight  ears  at 
Roanoke,  Va.,  there  have  been  built  a  car-erecting  shop  and 
paint  shed  60x900  feet;  a  wheel  and  axle  shop  101x150  feet, 
and  a  truck  shop  82x151  feet,  all  with  steel  frame  and  trusses, 
galvanized  iron  roof  and  sides;  also  lavatory  14x36  feet;  a 
lacquering  shop  42x46  feet  with  steel  trusses,  brick  walls, 
galvanized  iron  roof  and  a  dry  lumber  storage  building, 
51x60  feet,  steel  frame  and  trusses,  iron  roof  and  sides. 

A  shed  extension  20x501  feet  of  brick  was  added  to  the 
smith  shop  at  Roanoke,  Va. 

A  ventilating  plant  has  been  installed  at  Pepper  Tunnel 
on  Radford  Division. 

The  Farmville  High  Bridge,  which  consisted  of  21  spans, 
112  feet  long,  resting  on  brick  piers,  built  in  1S53,  has  been 
rebuilt  as  a  double  track  steel  viaduct,  alongside  and  20  feet 
north  of  the  original  structure. 

127  feet  of  iron  bridges  were  replaced  by  masonry  culverts 
and  fills. 

9,413  feet  of  iron  bridges  were  replaced  by  new  standard 
steel  structures  and  3,227  lineal  feet  of  iron  bridges  were 
replaced  by  fit  iron  bridges  doubled. 

Two  bridges,  580  lineal  feet,  were  completed  in  connec- 
tion with  double  track  at  Hatfield  tunnel;  1,750  lineal  feet 
of  bridges  were  built  to  increase  water-way  in  West  Virginia 
and  Ohio. 

14  grade  crossings  were  eliminated;  three  by  undergrade 
crossings  of  steel,  six  by  undergrade  crossings  of  masonry, 
four  by  overhead  bridges  of  steel  and  one  by  overhead  bridge 
of  timber. 

A  double-track  tunnel  1,257  feet  in  length  was  built  at 
Glen  Alum,  W.  Va. 

A  twin  tunnel,  1,000  feet  in  length,  for  second  track,  was 
conipl«-t(<l  at  liatricld,  \V.  Va. 

()2'A  liMcal  feet  of  Diiigcss  Tunnel  were  lined  with  brick. 

235,2421ineaHVet(,44.55m.)of  slaiKlan!  fi'iicing  were  creeled. 

A  retaining  wall  of  stone,  1,654  feet  long  and  Ki  feet  high, 
was  completed  at  North  Fork,  W.  Va.,  along  Elkhorn  Creek. 
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Between  Kenova  and  Columbus  there  were  used  on  slopes 
in  flood  protection  189,549  cubic  yards  stone  and  slag  and 
72,290  square  feet  of  concrete  slab. 

MAINTENANCE  EXPENDITURES. 

The  expenses  for  Maintenance  of  Way  and  Structures 
and  comparison  with  the  preceding  year  are  as  follows: 

1913-14.  1912-13.  Decrease.  P.  Ct. 

Total    Expens&s $4,998,612  25  $5,542,960  04  Dec.  $544,347  79     9.82 

Average  per  mile  of 

road  operated 2,455  22  2,740  17  Dec.  284  95  10.40 

Average   per   mile   of 

track  operated 1.371  23  1,561  39  Dec.  190  16   12.18 

The  expenses  of  Maintenance  of  Equipment  and  compari- 
son with  the  preceding  year  are  as  follows: 

1913-14.  1912-13.  Inc.  or  Dec.        P.  Ct. 

Total  Maintenance  of 

EquiptExpenses_ -$9,214,007  34  $8,336,631  12  Inc.   $877,376  22   10.53 
In  which  are  included: 
Locomotives:  Repairs, 
TtftnftW3.1s    firirl    Do— 

preciation 3,298,700  94     3,005,099  68  Inc.     293,60126     9.77 

Average  per  Loco- 
motive   3,119  84  2,933  95  Inc.  185  89     6.34 

Average     per     100 

milesrun 12  40  11  36  Inc.  104     9.15 

Passenger  Train  Cans: 
Repairs,    Renewals 

and  Depreciation..       384.576.43         398,337  29  Dec.       13,760  86   13.25 
Average    per    Pas- 
senger Car 870  42  993  56  Dec.  123  14   12.39 

Average     per     100 

milesrun 155  1  63  Dec.  08     4.91 

Freight  Train  Cars: 
Repairs,    Renewals 

and  Depreciation. _   4,998,963  33     4,413,952  90  Inc.      585,010  43   13.25 
Average  per  Freight 

Car 107  76  102  69  Inc.  5  07     4.93 

Average     per     100 

milesrun 101  92  Inc.  09     9.78 

Work  Equipm't  Cars: 
Repairs,  Renewals 
and  Depreciation.-         80,357  31  85,286  48  Dec.         4,929  17     5.78 

There  were  in  the  shops  undergoing  and  awaiting  repairs 
at  the  close  of  the  year  216  locomotives,  or  20.4  per  cent 
(83  needing  only  light  repairs),  27  passenger  cars,  or  6.0  per 
cent,  and  2,814  freight  and  work  equipment  cars,  or  5.7  per 
cent. 

Additions  to  and  replacement  of  shop  machinery  have  been 
made  at  a  cost  approximately  as  follows: 

Roanoke   Shops $77,757 

Portsmouth  Shops 31,276 

Bluef ield   Shops 14 ,285 

Williamson   Shops 1 ,959 

Outlying   Shops 20 ,428 


Total-. $145,705 

TRAFFIC  AND  REVENUE  COMPARISONS. 

Comparison  of  traffic  and  revenue  figures  with  those  of 
the  previous  year  shows  the  following  interesting  changes: 

Number  of  passengers increased 

Average  haul  of  passengers decreased 

Revenue  from  passenger  fares increased 

Average  rate  per  passenger  per  mile,  .decreased 

Revenue  freight  carried increased 

Average  haul  of  freight decreased 

Revenue  from  freight  transportation. increased 

Average  rate  per  ton  per  mile decreased 

Average  tons  of  revenue  freight  per 

train  mile increased 

Shipments  of  coal increased 

Shipments  of  lumber decreased 

Shipments  of  coke decreased 

Shipments  of  ore decreased 

Shipments  of  pig  and  iron  bloom decreased 


278,393 

4.65% 

0.07 

miles 

0.19% 

$193,385  37 

4.10% 

0.007  cents 

0..33% 

1,298,829 

tons 

3.97% 

1.53 

miles 

0.56% 

$450,597  76 

1.20% 

0.009  cents 

2.12% 

38.22 

tons 

5.00% 

2,060,133 

tons 

9.73% 

222, .528 

tons 

10.98% 

2.30,705 

tons 

14.43% 

146.4.53 

tons 

15.69% 

210.045 

tons 

25.25%: 

COLUMBUS  CONNECTING  &  TERMINAL  RAILROAD 
The  stockholders  at  their  annual  meeting  held  October  10th 
1912  authorized  the  acquisition  of  the  railroad,  property 
and  franchises  of  The  Columbus  Connecting  &  Terminal 
Railroad  Company,  which  was  organized  in  1892  for  the  pur- 
pose of  acquiring  freight  terminal  facilities  for  your  system 
in  the  city  of  Columbus,  Ohio.  This  has  been  accomplLshed, 
and  by  deed  dated  December  16th  1913  The  Columbus 
Connecting  &  Terminal  Railroad  Company  conveyed  its 
railroad,  property  and  franchises  to  the  Norfolk  &  West- 
ern Railway  Company. 

DRY  FORK  BRANCH  AND  CONNECTIONS. 

The  connection  between  the  main  line  at  laeger,  W.  Va., 
and  the  Clinch  Valley  District  at  Cedar  Bluff,  Va.,  via  Dry 
Fork,  Beech  Creek  and  Indian  Creek  branches,  reported  in 
operation  as  of  April  13th  1913,  has  now  been  fully  com- 
pleted, including  the  concrete  and  brick  arching  of  Summit 
Tunnel  at  a  cost  to  June  30th  1914  of  82,773,828  10. 

KING  BRANCH. 
King  Branch  was  completed  to  the  operations  of  the  King 
Coal  &  Coke  Co.  and  the  Middle  States  Coal  &  Coke  Co., 
a  distance  of  1.73  miles . 

POCAHONTAS  COAL  &  COKE  COMPANY. 
The  sinking  fund  provided  for  in  the  Pocahontas  Coal  & 
Coke  Company's  Purchase  Money  First  Mortgage,  dated 
Dec.  2  1901,  amounted  for  the  calendar  year  1913  to  .S273,- 
156  10.  Tlirough  this  and  other  sums  received  by  the  Trus- 
tee, under  the  terms  of  the  mortgage  bonds  aggregating 
.?302,000  were  purchased  and  canceled.  From  the  begin- 
ning of  its  operation  in  1906  to  date  the  sinking  fund  has 
received  from  rovalties  on  coal  mined  the  sum  of  $1,698,- 
954  81  and  from  sales  of  lands  the  sum  of  .S125,305.02, 
a  total  of  81,824,259  83,  by  means  of  which  there  have  been 
purchased  and  retired  bonds  to  the  aggregate  amount  of 
$2,018,000,  reducing  the  outstanding  bonds  to  817,982,000, 
and  leaving  a  cash  balance  of  $877  62  in  the  Sinking  Fund. 


The  work  of  unifying  the  Company's  properties,  complet- 
ing its  titles  and  surveying,  monumenting  and  mapping  its 
lands  has  made  further  substantial  progress.  Your  Company 
has  advanced  to  the  Pocahontas  Coal  &  Coke  Company 
for  these  purposes  the  further  sum  of  899,000,  making  a 
total  to  date  of  81,391,000  charged  in  your  Company's 
accounts  as  advances  to  that  Company  for  property  ex- 
penditures. 

TUG  RIVER  &  KENTUCKY  RAILROAD  COMPANY. 

The  Tug  River  &  Kentucky  Railroad  Company  was  or- 
ganized Jan.  23  1914  under  the  laws  of  the  State  of  Kentucky, 
to  construct  a  railroad  about  17  miles  in  length  in  Pike 
County,  Ky.,  and  Mingo  County,  West  Virginia,  to  reach 
important  coal  deposits.  The  road  has  been  located  from 
a  point  in  Pike  County,  Kentucky,  at  or  near  the  mouth 
of  Poplar  Creek,  extending  up  the  valley  of  Poplar  Creek, 
the  valley  of  Peters  Creek  and  the  valley  of  Blackberry 
Creek  and  down  the  valley  of  Tug  River.  The  estimated 
cost  is  8900,000.  One  and  one-half  miles  of  this  railroad, 
including  a  bridge  over  Tug  River,  is  under  construction, 
and  should  be  ready  for  traffic  by  June  30  1915,  the  esti- 
mated cost  being  8200,000. 

The  capital  stock  of  the  Company  is  850,000,  of  which  aU 
but  50  shares  owned  by  the  Directors  is  owned  by  your  Com- 
pany. 

VIRGINIA-CAROLINA  RAILWAY. 

Work  on  the  North  Carolina  Division  has  progressed 
satisfactorily,  though  impeded  by  the  rigorous  weather  of 
last  winter,  which  caused  heavy  slides  in  the  new  cuts.  On 
June  30  1914  grading  was  completed  on  21  miles  and  was 
approaching  completion  on  28  miles;  bridge  work  was  well 
advanced;  8.8  miles  of  track  were  laid  and  surfaced,  and  a 
number  of  station  buildings  and  other  structures  were 
erected. 

The  cost  of  the  North  Carolina  Division  to  that  date  was 
8766,235  66.  It  is  expected  that  the  work  will  be  completed 
early  in  the  year  1915  at  a  total  cost  of  about  $1 ,250,000. 

NEW  RIVER  HOLSTON  &  WESTERN  RAILROAD. 

The  extension  from  Rocky  Gap  to  Suiter's  in  Bland 
County,  Virginia,  about  14  miles,  has  made  satisfactory 
progress,  notwithstanding  unfavorable  weather  conditions. 
On  June  30  1914  the  grading  was  practically  finished  and 
8.1  miles  of  track  were  laid. 

The  cost  of  the  extension  to  that  date  was  8209,002  11. 
It  is  expected  that  the  work  wiU  be  completed  in  September 
1914  and  that  the  total  cost  wiU  appro.ximate  8250,000. 

FLOOD  DAMAGE  IN  MARCH  1913. 
Reference  was  made  in  the  preceding  annual  report  to  the 
serious  damage  to  your  road  in  Ohio  from  the  extraordinary 
floods  of  March  1913.  The  restoration  of  the  line  has  been 
completed  and  the  sum  of  8671,190  80  on  account  thereof 
has  been  charged  to  Operating  Expenses  to  June  30  1914. 
Additional  expenditures  were  required  to  guard  against  simi- 
lar damage  in  the  future,  the  estimated  amount  being  $748,- 
500,  of  which  $487,378  27  had  been  charged  to  Property  In- 
vestment (Road)  to  June  30  1914.  This  work  is  progressing 
rapidly  and  should  be  completed  by  December  1914. 

ELECTRIFICATION. 
The  work  of  electrifying  the  line  between  Bluef  ield, 
W.  Va.,  and  Vivian,  W.  Va.,  a  distance  of  about  30  miles, 
described  in  the  preceding  annual  report,  has  made  satisfac- 
tory progress.  It  is  expected  that  this  work  will  be  com- 
pleted for  operation  in  January  1915. 

PHYSICAL  VALUATION. 

The  Valuation  Committee  described  in  the  preceding 
annual  report  has  effectively  performed  its  work  of  devising 
plans  and  gathering  data  for  the  physical  valuation  of  your 
Company's  properties.  In  co-operation  with  other  com- 
panies, and  with  the  Engineering  Board  of  the  Inter-State 
Commerce  Commission,  uniform  methods  of  procedure  have 
been  formulated  and  are  now  in  use  by  this  Company.  The 
work  has  reached  such  a  stage  that  the  Valuation  Committee 
has  been  dissolved  and  the  further  work  of  valuation  has  been 
placed  in  charge  of  Charles  8.  Churchill,  former  Chief  En- 
gineer and  now  Assistant  to  the  President. 

In  prosecuting  this  work,  much  historical,  financial  and 
engineering  information  has  been  collected  and  should  prove 
of  permanent  value.  The  Durham  District  has  been  re- 
surveyed  and  mapped.  Similar  work  is  now  in  progress  on 
the  Shenandoah  Division  and  will  be  done  elsewhere  when 
necessary  to  complete  the  Company's  records. 

APPLICATION  FOR  RATE  INCREASES. 
Your  Company  and  the  other  railroads  in  Official  Classi- 
fication Territory,  consisting  of  the  New  England  Freight 
Association  Territory,  the  Trunk  Line  Association  Terri- 
tory and  the  Central  Freight  Association  Territory,  joined 
in  an  application  to  the  Inter-State  Commerce  Commis- 
sion for  an  average  increase  of  five  per  cent  on  freight  tariffs. 
Your  Company  filed  with  the  Inter-State  Commerce  Com- 
mission a  complete  set  of  its  proposed  tariffs  at  an  expense  for 
printing  alone  of  .$30,000.  The  tariffs  were  filed  Oct.  15 
1913,  and  were  to  take  effect  thirty  days  thereafter.  They 
were,  however,  suspended  from  time  to  time  by  the  Commis- 
sion, pending  an  investigation  and  hearings.  The  prepara- 
tion of  data  and  the  presentation  of  the  information  to  the 


756 


THE    CHRONICLE 


[Vol.  xcix. 


Commission  involved  great  labor  and  expense.  The  de- 
cision of  the  Commission  was  promulgated  July  29 1914. 
No  rate  increases  were  approved  in  New  England  and  Trunk 
Line  Association  territories,  but,  subject  to  certain  limita- 
tions, an  increase  in  class  rates  and  many  commodity  rates 
in  Central  P^reight  Association  territory  was  approved. 
Only  your  Company's  lines  in  Ohio,  comprising  about  one- 
eighth  of  its  total  'mileage,  are  included  in  that  territory. 
The  extent  to  which  the  Company  can  avail  itself  of  the 
increases  permitted  is  yet  undetermined,  but  will  be  very 
small.  Estimated  upon  the  present  total  gross  earnings,  it 
will  not  exceed  one-eighth  of  one  per  cent,  or  about  $55,000 
per  annum. 

Believing  that  the  Company's  application  for  an  increase 
■W9M  right  and  reasonable,  the  decision  was  a  disappointment. 

FINANCIAL. 

The  final  installment  upon  the  subscriptions  for  $17,- 
138,500  Convertible  10-25-year  4H  per  cent  bonds  described 
in  the  preceding  annual  report  was  due  Sept.  1  1913  and  has 
been  paid. 

The  urgency  of  the  requirements  for  additional  facilities 
to  be  met  by  that  issue  of  convertible  bonds  was  set  forth  in 
the  circular  dated  Jan.  30  1913  to  the  stockholders.  Early 
in  the  year,  however,  the  unfavorable  outlook  led  to  the  cur- 
tailment of  expenditures  for  additions  and  betterments  by 
postponing  the  less  urgent  and  reducing  the  rate  of  progress 
upon  the  more  important.  This  left  temporarily  in  the 
treasury  a  considerable  balance  of  funds  raised  for  such  ex- 
penditures. In  order  to  secure  a  greater  revenue  therefrom 
than  was  obtainable  from  ordinary  deposits  (suitable  au- 
thority having  been  given  by  your  Board),  these  funds  have 
been  utilized  from  time  to  time  to  purchase  well-secured 


short-term  obligations,  maturing  in  conformity  with  the 
Company's  cash  requirements.  A  substantial  addition  to 
the  Company's  dividend  and  interest  income  has  thus  been 
made. 

The  securities  on  hand  June  30  1914  are  shown  in  supple- 
mentary statements. 

CHANGES  IN  ORGANIZATION. 

I.  W.  Booth,  Chief  Clerk  in  the  Secretary's  office,  was 
appointed  Assistant  Secretary  to  fill  the  vacancy  created  by 
the  death  of  Mr.  Griffith,  effective  Feb.  1  1914. 

Effective  March  1  1914,  the  organization  of  the  Valua- 
tion Committee  was  dissolved  for  reasons  already  stated. 
Charles  S.  Churchill,  Chairman  of  that  committee,  was  ap- 
pointed Assistant  to  the  President  with  immediate  charge  of 
all  physical  valuation  of  the  Company's  properties  under  the 
Federal  law;  W.  S.  Battle  Jr.  resumed  his  duties  as  General 
Claim  Agent,  and  J.  M.  Rodgers  resumed  his  duties  as 
Statistician.  As  of  the  same  date,  J.  E.  Crawford  was  ap- 
pointed Chief  Engineer.  J.  B.  BaskerviUe  was  appointed 
Assistant  General  Claim  Agent  and  W.  B.  Moss  was  ap- 
pointed Assistant  Statistician. 

The  certificate  of  Price,  Water  house  &  Co.,  the  indepen- 
dent auditors  elected  by  the  stockholders  to  audit  the  books 
and  accounts  of  the  Company,  is  attached  to  the  Balance 
Sheet.     [In  pamphlet.] 

The  Board  expresses  its  acknowledgement  to  the  officers 
and  employees  for  the  faithful  discharge  of  their  duties  dur- 
ing the  year. 

By  order  of  the  Board  of  Directors, 


L.  E.  JOHNSON, 


Presidtnt. 


CONDENSED    GENERAL    BALANCE    SHEET   JUNE  30  1914. 


ASSETS. 
PBOPERTY  INVESTMENT— 
Koad  and  Equipment — 

Investment  to  June  30  1907: 

Road .$151,520,660  80 

Equipment 24,383,021  25 

Investment  since  June  30  1907: 

Road - $41,526,935  07 

Equipment 31,880,492  92 

General  Expenditures 25,370  55 


$175,903,682  05 


Deduct  Credit  Reserve  for  Accrued  Depreciation  (of  Equipment). 


73,432,798  54 

$249,336,480  59 
9,144,770  51 


■•cur  i  tic 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies — Pledged.     Stocks 

Unpledged.     Stocks. 
Funded  Debt.  .  . 


66,853  33 
9,000  00 


Other  Investments — 

Advances  to  Proprietary,  Affiliated  and  Controlled  Companies  for  Construction,  Equip- 
ment and  Betterments: 

Guyandot  &  Tug  River  Railroad  Co 

l£iscelIaneous  Investments — 

Physical  Property , 

Securities — Unpledged 


ASSETS— 


f^ORKING 

Ca.sh 

Securities  issued  or  assumed — Held  in  Treasury 

Marketable  Securities — Stocks . 

Bonds  and  Notas 

Short-Term    Investments 

Loans  and  Bills  Receivable 

Traffic  and  Car  Service  Balances  due  from  Other  Companies. 

Ket  Halance  due  from  Agents  and  Conductors 

MLscellaneous  Accounts  Receivable 

Material  and  .Supplies 

Other  Working  Assets 


DEFERRED   DEBIT  ITEMS— 

Temporary  Advances  to  Proprietary,  Affiliated  and  Controlled  Companies. 

Advancefi  for  Working  Funds 

Rents  and  Insurance  paid  in  Advance 

Cash  and  Securities  in  Sinking  and  Redemption  Funds 

Other  Deferred  Debit  Items 


564,535  80 
1,401,616  27 


$8,009,653  60 

1.781.900  00 

4,008  00 

121,825  63 

12.352,771  67 

1,500  00 

1,372,905  89 

1,066,707  06 

912.882  71 

4,290,664  37 

561  87 


$4,041,902  41 

15,385  83 

47,062  04 

73,537  37 

309,726  13 


$240,191,710  08 
1,000  00 

65,853  33 

231.934  62 

""iy96'6,'l52"67 


29,915.380  80 


4,487,613  78 


Comparison  with 
June  30  1913. 

+$79,914  58 


+6.531.496  53 

+8.800,357  74 

+  1.793  75 


+1.671.460  23 


-79,466  80 
+9.000  00 


+3,438  40 

+9,958  38 
—2,972  25 


—566.813  03 
+  1,388,700  00 

—192,080  00 

+  3,840,794  95 

—498,500  00 

—371.584  66 

—151,491  56 

—6.006  20 

—1,726,975  43 

+99  50 


—798,004  33 

+  258  90 

—2.120  96 

— 44.312  05 

-5,220,701  38 


LIABILITIES. 
■TOCK— 

Adju-stment   Preferred $23,000,000  00 

Common .        107,760,500  00 


$276,859,644  68      +$9,333,323  85 


+$7,627,200  00 


FUNDED   DEBT— 

MorlKa«e  Bonds $83,283,500  00 

Plain  Bonds.  Debentures  and  Notes 15,461. .500  00 

Equlpmwil  Tru.sl  Obligations _ 12.900,000  00 


Subscriptions  for  (Convertible  10-25-Year  4J^%  Gold  Bonds. 


$130,760,500  00 


111.645.000  00 


Liability   under  i)(;ii(ilnK  E(iuipmont  Trust. 
WOKKIN'C;    LIABILITIES— 

Tnifflc  and  Car  Service  Balances  due  to  Other  Companies     $113,29101 

Auditod  Vouchers  Unpaid 1,363,489  47 

Audited  Wages  Unpaid l.303„538  95 


Ml»ccllancf)as  Accounts  Payable 

Matured   InliTt^st,  Dividends  and   Konts  Uni>ald 

Matunjil  Mortgagf!  Bonded  and  Secured  Debt  Unpaid. 
Other  Working  Llabllltlos 


$2,780,319  43 

200.. 565  61 

620,306  65 

6.000  00 

29,464  66 


+  10,725,800  00 
+  8,700.000  00 

—17.139.300  00 
—2,680.820  01 

+  16.. 531  04 
—825.6.50  24 
—294,768  57 


ACCRUED   LIABILITIES  NOT  DUE- 

Unmatured  Interest,  Dividends  and  Rents  Payable $1,273,147  15 

Taxes 700,637  28 


DBFERRRD  CJRKDIT  ITEMS— 

Unextinguished  Premiums  on  Outstanding  Fimded  Debt. 

Operating   ICciscTvcs 

Other  Deferred  (Credit  Items 


$245,610  00 
11.5.216  U 
623, KKO  00 


AFFROPRIATKD  SURPLUS— 

AddltlonR  t^  Property  since  June  30.  1907  through  Income: 

Ko;m1.      ._.. $13,311  „5.50  78 

Equipment 2,113,456  20 

FBOP-IT   AND   LOSS— 

Credit   Balance - 


3.545.656  25 
■"iy97"3',"68V43 

■""884".7b6'ii 

15,485,000  98 
12.565,090  91 


_  .141  83 
11,645  85 

+  8,923  29 


+  180,296  15 
+  34,016  46 


— 1S2.872  50 
-79.843  07 
+  73.487  42 


+  2,098.918  00 


+  1,14 1,981  56 


$276,859,644  08     +$9,333,323  85 


Sbpt.  12  1914.] 
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INTERBOROUGH  RAPID  TRANSIT  COMPANY 


ABSTRACT  FROM  ANNUAL  REPORT— FOR  FISCAL  YEAR  ENDED  JUNE  30  1914. 


No.   165  Broadway,  New   York,   September  1   1914. 
To  the  Stockholders: 

Your  Board  of  Directors  submits  herewith  its  report  of  the 
operations  of  the  Interborough  Rapid  Transit  Company  for 
the  fiscal  year  ended  June  30  1914. 

The  comparative  income  account  for  the  years  ended 
June  30  1914  and  1913  is: 

COMPARATIVE  STATEMENT  OF  INCOME  ACCOUNT 

Increase  (+)  or 
1914.  1913.  Decrease  (— ). 

Y«ars  ended  June  30 —  $  $  $ 

Gro«s  Operating  Revenue 33,515.395  69  32,497,870  72   +1,017,524  97 

Oparatlng  Expenses... 12,902,053  36  13,260,743  14      —358,689  78 

N«t  Operating  Revenue 20,613,342  33  19,237,127  58   +1,376,214  75 

TaxM 2,081,948  43     2,116,880  27        —34,93184 

Income  from  Operation 18,531,393  90  17,120,247  31    +1,411,146  59 

Non-Operating  Income 612,852  55        487,490  29       +125,362  26 

Gross   Income... 19,144,246  45  17,607,737  60   +1,536,508  85 

Income   Deductions 11,119,666  19  11,070,669  46         +48,996  73 

N«t  Corporate  Income  for 

the  Year 8,024,580  26     6,537.068  14   +1.487,512  12 

Add— 

Surplus    June    30    1913    and 

June  30  1912 13,072,955  98     8,531,260  85   +4.541,695  13 

Tax  Refunds  and  Other  Credits , 
including  Interest  on  Ad- 
vances to  Trustees  of  New 
Tork  &  Long  Island  Rail- 
road Company  in  1913 23,059  32     2,326,542  76— *2, 303 ,483  44 

Totals 21,120,595  56  17,394,87175   +3,725,723  81 

Appropriated  for — 

Taxes  Prior  Years,  Amortiza- 
tion ,  Capital  Retirements 
and  Other  Charges. 656,192  44        121,915  77       +534.276  67 

Dividends .5,250.000  00     4,200.000  00    +1,050,000  00 

Total  Appropriations .5,906,192  44     4,321,915  77   +1,584,276  67 

Prom  and  Loss.  Surplus 15,214,403  12  13.072,955  98   +2,141,447  14 


*The  "Tax  Refunds  and  Other  Credits"  for  the  year  1914  show  a  falling 
off  of  $2,303,483  44  for  the  reason  that  during  the  year  ended  June  30th 
1913  there  was  carried  into  Profit  and  Loss  Account  the  interest  from 
July  1st  1909  to  March  19th  1913,  viz.:  $2,057,033  15  upon  the  advances 
made  by  this  Company  to  the  Trustees  of  the  New  York  &  Long  Island 
Railroad,  in  order  to  provide  means  for  the  construction  of  the  Belmont 
Tunnel. 

The  gross  operating  revenue  for  the  year  was  S33,515,- 
395  69,  an  increase  of  SI ,017,524  97.  The  net  corporate 
income  was  $8,024,580  26,  equivalent  to  22.92%  on  the 
capital  stock  of  the  Company,  as  against  18.68%  for  the 
preceding  year,  16.07%,  for  1912  and  14.68%  for  1911.  After 
the  payment  of  all  charges  and  dividends  aggregating  ten 
per  centum  upon  capital  stock,  the  net  surplus  from  opera- 
tions for  the  year  was  $4,524,580  26,  an  increase  of  $1,487,- 
512  12  over  the  previous  year. 

STATEMENT    OF    OPERATIONS    FOR    THE    YEAR 
ENDED  JUNE  30  1914. 

Gross  Operating  Revenue $33,515,395  69 

Operating  Expenses 12,902,053  36 

Net  Operathig  Revenue .$20 ,613 ,342  33 

Taxes 2,081,948  43 

Income  from  Operation $18,531,393  90 

Non-Operating  Income 612,852  55 

Gross   Income $19,144,246  45 

Interest  and  Sinking  Fund  on  City  Bonds $2,361,064  88 

Interest  on  Interborough  Rapid  Transit  Com- 
pany First  Mortgage  5%  Forty-five  Year 
Gold  Bonds 482,650  00 

Sinking  Fund  on  Interborough  Rapid  Transit 
Company  First  Mortgage  5%  Forty-five 
Year  Gold  Bonds 113.196  66 

Into-est  on  Interborough  Rapid  Transit  Com- 
pany First  and  Refunding  Mortgage  5% 
Gold  Bonds 2,238,232  77 

Interest  on  Manhattan  Railway  Consolidated 

Mortgage  4%   Bonds 1,591,080  00 

Interest  on  New  York  Elevated  Railroad  5% 

Debenture  Bonds 50 ,000  00 

Manhattan  Railway  Rental  (Organization) 35,000  00 

Guaranteed     Dividend — 7%     on     Manhattan 

Railway  Company  Capital  Stock 4,200.000  00 

Amortization  of  Debt  Discount  and  Expense..  3, .565  37 

Interest  on  Unfunded  Debt 37,500  00 

Other  Rent  Deductions... 7,376  51 

Total  Income  Deductions 11,119,666  19 

Net  Corporate  Income 38.024,580  26 

Dividends  on  Interborough  Rapid  Transit  Company  Stock 

(10%— 5%  extra) 5,250,000  00 

S«T)lus. $2,774,580  26 

Per  Cent  Expenses  to  Earnings 38.49 

PaoMDgers  Carried 651,886.671 

GENERAL  REMARKS. 

The  increase  in  the  net  corporate  income  of  your  property 
for  the  fiscal  year  ended  June  30  1914  is  greater  than  during 
the  previous  year,  notwithstanding  the  general  depression 
in  business  conditions,  which  has  resulted  in  almost  universal 
decreases  in  railroad  earnings  throughout  the  country. 
While  a  small  part  of  this  increase  resulted  from  interference 
to  surface  line  traffic  by  snowstorms  during  the  winter,  the 
net  result  nevertheless  establishes  in  no  uncertin  degree  the 
stability  of  the  earning  power  of  the  Rapid  Transit  Lines 
in  Greater  New  York,  and  furnishes  an  excellrut  barometer 
of  the  basio  valu»  of  thoLr  securities. 


That  this  stability  of  earning  power  attaches  to  new  rapid 
transit  lines  as  weU,  the  new  mileage  creating  a  corresponding 
increase  in  travel  commensurate  with  the  additional  facilities 
furnished,  is  evidenced  by  the  number  of  passengers  carried 
per  annum  at  the  end  of  each  ten-year  period  since  the  open- 
ing of  the  Elevated  Lines  for  operation.  In  1874  the  Man- 
hattan Elevated  Railway  carried  796,072  passengers,  in  1884 
it  carried  96,702,620  passengers,  in  1894  it  carried  196,159,- 
323  passengers,  in  1904  it  carried  286,634,195  passengers, 
while  in  1914  the  Elevated  and  Subway  lines  carried  651,- 
886,671  passengers,  an  increase  of  approximately  100,000,000 
passengers  for  each  of  the  ten-year  periods  during  which  the 
facilities  were  not  appreciably  increased,  and  an  increase  of 
365,000,000  passengers  during  the  period  of  Subway  opera- 
tion. The  increase  in  mileage  during  this  last  ten-year  period 
by  reason  of  the  construction  of  the  Subway  was  approxi- 
mately 70%,  while  the  increase  in  the  number  of  passengers 
carried  was  127%.  Thus  the  new  mileage  not  only  created 
new  traffic  equivalent,  per  mUe  of  road,  to  the  old,  but  the 
increase  in  the  number  of  passengers  carried  on  the  combined 
mileage  was  greater  per  mile  of  road  than  during  any  previous 
ten-year  period.  This  illustrates  as  nothing  else  can  that, 
while  the  increase  in  population  bears  its  due  relation  to  the 
increase  in  traffic,  the  number  of  rides  per  capita  per  annum 
increases  in  proportion  as  the  facilities  for  travel  multiply. 

Your  Company's  agreement  with  J.  P.  Morgan  &  Com- 
pany, bankers,  for  the  purchase  of  not  exceeding  $170,000,- 
000  of  its  5%  bonds,  the  proceeds  to  be  used  for  refunding 
the  Company's  obligations  and  making  its  contribution 
toward  the  construction  and  equipment  of  new  Subways 
and  Elevated  extensions,  has  been  modified  by  a  reduction 
of  the  Company's  actual  requirements.  For  the  calendar 
year  1913  the  requirements  of  your  Company  amounted  to 
only  $68,658,000  instead  of  $78,000,000,  as  mentioned  in 
last  year's  report.  This  reduces  the  total  number  of  bonds 
to  be  sold  for  the  purposes  above  mentioned  by  $9,342,000, 
making  a  reduction  in  your  Company's  estimated  capital 
obligations  to  that  extent.  In  addition  to  the  above  re- 
duction your  Company  has  the  option  of  still  further  reducing 
the  total  amount  of  bonds  to  be  sold  by  such  amounts  as  may 
be  found  available  to  the  Company  from  other  sources  for 
the  discharge  of  its  obligations  under  Contract  No.  3  and  the 
Manhattan  and  Interborough  Certificates. 

Under  the  terms  of  Contract  No.  3  the  City,  through  the 
Public  Service  Commission,  has  engaged  to  construct  the 
new  subway  lines  and  lease  them  to  your  Company  for 
operation.  In  awarding  the  contracts  for  this  construction, 
the  City's  aim  has  been  to  place  the  trunk  lines  and  tunnels 
under  contract  in  advance  of  the  outlying  extensions ,  so  that 
the  entire  system  may  be  completed,  as  nearly  as  possible, 
at  substantially  the  same  time. 

The  Lexington  Avenue  line  from  42nd  Street  to  152nd 
Street  is  entirely  under  contract  and  the  construction  work 
well  advanced.  The  plans  and  contract  for  the  short  diag- 
onal connection  with  the  present  subway  at  42nd  Street  are 
about  completed  and  the  work  will  be  advertised  at  an  early 
date.  The  Seventh  Avenue  line  extending  from  42nd  Street 
to  South  Ferry  is  completely  under  contract,  and  the  work 
on  most  of  the  sections  is  weU  under  way.  The  new  Brook- 
lyn extension  branching  from  the  Seventh  Avenue  line  at 
Park  Place  and  extending  under  the  Post  Office,  William 
Street  and  the  East  River  to  the  Borough  HaU  Station  in 
Brooklyn,  is  partially  contracted  for.  The  contract  for  the 
tunnel  under  the  East  River  has  been  awarded  and  the  work 
is  now  under  way,  and  the  contract  for  the  extension  from 
Clark  Street  under  P'ulton  Street  to  the  Borough  Hall  Sta- 
tion of  the  existing  Subway  is  now  being  advertised.  Plans 
and  contracts  for  the  sections  under  the  Post  Office  and  Wil- 
Uam  Street,  though  somewhat  retarded  by  the  protracted 
negotiations,  between  the  City  and  the  Federal  authorities 
for  the  right  to  pass  under  the  Post  Office  Building,  have 
now  been  completed  and  the  contracts  are  about  to  be  ad- 
vertised. As  soon  as  these  two  sections  and  the  diagonal 
connection  at  42nd  Street  are  awarded,  the  two  principal 
trunk  lines  in  the  Borough  of  Manhattan  and  the  extension 
to  Brooklyn  will  be  completely  contracted  for. 

The  work  on  the  extension  in  the  Bronx  is  also  well  ad- 
vanced. The  Jerome  Avenue  Line  extending  from  157  th 
Street  to  Woodlawn  Road  is  under  contract,  and  all  of  th« 
sections  of  the  White  Plains  Road  Line  from  Bronx  Street 
to  241st  Street  have  been  awarded  and  the  work  is  well  under 
way.  The  Southern  Boulevard  Line  branching  from  the 
Lexington  Avenue  Line  at  138th  Street  has  also  been  placed 
under  contract  as  far  as  Bancroft  Street. 

The  contract  for  the  reconstruction  of  the  Belmont  Tun- 
nel has  been  awarded  and  the  work  is  nearing  completion. 
As  soon  as  completed  the  tunnel  will  be  available  for  tem- 
porary operation,  as  contemplated  under  Contract  No.  3. 
The  extension  from  Van  Alst  Avenue  to  Queensboro  Bridge 
is  also  under  contract,  as  well  as  the  lines  to  Astoria  and  Co- 
rona. 

The  extension  of  the  present  Subway  from  Atlantic  A.Te- 
nue,  Brooklyn,  up  Flatbush  Avenue  to  the  Park  PlaMk  h»s 
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been  placed  under  contract  and  the  work  commenced,  but 
none  of  the  other  Brooklyn  hues  has  yet  been  awarded. 
It  is  anticipated,  however,  that  the  work  on  the  outlying 
extensions  will  be  rapid  and  will  be  completed  in  approxi- 
mately the  same  time  as  the  principal  trunk  lines. 

All  of  the  additional  third  tracks  authorized  by  the  cer- 
tificate to  Manhattan  Railway  Company  have  been  fully 
legalized  by  the  orders  of  the  Appellate  Division  in  lieu  of 
property  owners'  consents,  and  a  general  contract  covering 
the  work  has  been  made  by  the  Interborough  Company  with 
Terry  &  Tench,  Snare  &  Triest  and  T.  A.  Gillespie  com- 
panies.    Tho  construction  work  under  thi«   contract  has  the 


direct   supervision    of   the    Interborough   Company   and   is 
progressing  rapidly  at  various  points. 

Progress  has  also  been  made  in  the  preliminary  work  on 
the  Elevated  extensions  and  connections. 


Acknowledgment  is  made  of  the  efficient  services  rendered 
to  the  Company  and  its  patrons  by  the  officers  and  employees 
during  the  past  year. 

Respectfully  submitted,  by  order  of  the  Board  of  Directors. 

THEODORE  P.  SHONTS. 

President. 


GENERAL  BALANCE    SHEET  JUNE   30   1914. 


ASSETS. 

FIXED    CAPITAL $66,364.605  53 

INVESTMENTS 23.806.121  62 

ADVANCES  TO  ASSOCIATED  COMPANIES 2.442,852  04 

CURRENT    ASSETS - 19.293.885  51 

Cash  .    $5,779.803  33 

Accounts    Receivable 5.633.412  21 

Bills     Receivable -  6,120  00 

Interest  and  Div-idends  Receivable 333,752  43 

Material  and  Supplies 1.351.640  89 

Special  Deposits — 

To  meet  Coupons  due  not  presented 19.346  40 

To  meet  uncollected  Dividends  on  Man- 
hattan   Railway    Company    Capital 

Stock 110  25 

To  meet  Dividend  due  July  1st  1914  on 
Manhattan  Railway  Company  Capi- 
tal Stock 1.050.000  00 

To  meet  Dividends  due  July  1st  1914  on 
Interborough  Rapid  Transit  Com- 
pany Capital  Stock 2,625,000  00 

To  meet  Interest  due  July  1st  1914  on 
First  and   Refunding  Mortgage  5% 

Gold  Bonds 2,466,450  00 

To  meet  45-Year  Gold  Mortgage  Bonds 

called  November  1st  1913 7,350  00 

Cash   Deposit   with   State   Workmen's 

Compensation  Commission 20,900  00 


CONSTRTTCTION  AND  EQUIPMENT  CASH  FUNDS. 

Subway  Contribution  Cash $32,255,176  69 

Manhattan  Third  Tracking  Cash..- 2,231,429  09 

Elevated  Extension  Cash 2,282,922  40 

Manhattan  Power  House  Cash 1,554,542  89 


38.324,071  07 


PREPAYMENTS . 

Insurance 

Taxes 

Rents 


$148,138  52 

746,552  06 

10,180  12 


904,870  70 


CONTINGENT  ASSETS— STATE  TAXES  PAID  UN- 
DER  PROTEST - -  535.743  09 

ITEMS  AWAITING  DISTRIBUTION 170.226  57 

SECURITIES  IN  TRUST  FOR  VOLUNTARY  RELIEF 

FUND 58.842  76 

DEFERRED    CHARGES 8.213.535  46 

Unamortized  Debt  Discount  and  Expense  

TOTAL $160,114,754  35 


LIABILITIES. 

CAPITAL   STOCK --- $35,000,000  00 

FUNDED    DEBT 98,665.000  00 

45-Year  Gold  Mortgage  5%  Bonds  (called 

November  1st  1913) $7,000  00 

First  and  Refunding  Mortgage  5%  Gold 

Bonds 98.658.000  00 

MANHATTAN    RAILWAY    COMPANY,    LEASE    AC- 
COUNT  377.322  73 

CURRENT  LIABILITIES 9,045,986  65 

Interest  and  Rentals  Accrued,  not  due $1,265,007  26 

Coupons  due,  not  presented 19,346  40 

Dividends  April  1st  1909  to  April  1st  1914, 
inclusive,  on  Manhattan  Railway  Com- 
pany Capital  Stock,  unpaid 110  25 

Dividends  due  July  1st  1914  on  Manhat- 
tan Railway  Company  Capital  Stock..      1,050.000  00 
Dividends  due  July  1st  1914  on  Interbor- 
ough Rapid  Transit  Company  Capital 

Stock 2.625.000  00 

Interest  due  July  1st  1914  on  First  and 

Refunding  Mortgage  5%  Gold  Bonds..     2.466.450  00 

Due  for  Wages 234.524  48 

Accounts  Payable 770,917  80 

Taxes  Accrued 614.630  46 

ACCRUED  AMORTIZATION  OF  CAPITAL 1.812.041  85 

PROFIT  AND  LOSS  SURPLUS 15,214,403  12 


I 


TOTAL $160,114,754  35 


Union  Oil  Co.  of  California,  Los  Angeles. — Report — 

See  semi-annual  report  on  a  preceding  page. 

Profits,  &c. — Substantially  the  following  particulars  regard- 
ing the  affairs  of  this  company  appear  in  the  prospectus  of 
the  British  Union  Oil  Co.,  Ltd.,  now  at  hand,  offering  in 
London  in  July  last  £1,500,000  of  the  latter's  authorized  issue 
of  £5,000,000  6%  preference  shares  (V.  99,  p.  409). 

Operations  of  Union  Oil  Co.  and  Its  Subsidiaries  (Including  Oil  Handled 
for  Other  Producers) — Calendar  Years. 

1913.  1912.  1911.  1910. 

Crude  oil,  sold  bb!s 16.442,816     14, .538,951      13,648,497       9,162,604 

Toco'srcfin's.bbis 6.387,799       6,370,265       6,487,513       4,334,639 

Sales    of   crude   oil   and 

refinc<l  products .S20.230,620  $17,219,821  $14,800,224  $10,813,072 

Trading  profits  after 
opcr.  exp.  &.  tax(v>,  & 
incl.  cos  proportion  of 

net  earns,  of  .sub.  cos-       j;945,.507         £947,980         £761.726         £883,340 
Deduct  Int.  paid  and  pro- 
portion of  di.sct.  &  exp. 

of  bond  fc  note  issues.         1.50.034  138.000  75.187  65.340 

Depr.,  incl.  co's  pro- 
portion of  depr.  pro- 
vided by  sub.  co's.         293,116  268.572  255,527  215.902 

Net  avail,  for  distrib'n  £.502,3.57  £.541,408  £431,012  £002,098 
The  profits  for  the  last  six  years  aggregate  £3,138,1.51,  out  of  which 
£2,085,058  was  paid  away  in  dividends  on  the  stock  of  the  Union  Oil  Co.  of 
Cal.,  or  an  average  rate  of  (1%  per  annum,  leaving  undistributed  a  balance 
of  £1 .053,09.'}.  which  on  the  average  capital  for  tho  period  works  out  at  an 
addiiion.'il  .'i'^  jx^r  annum.  ^Compare  ann.  r(T)ort  for  19I3in  V.  08,  p.]  153.) 
During  the  six  years  £1,365,472  has  been  provided  for  depreciation  and  no 
account  has  been  taken  of  the  enhaniement  of  the  oil  properties. 

DiKcst  of  Letter  from  President  Lyman  Stewart,  l.os  Anxeles.  Apr.  23. 

Th(!  (;omi>any  owns  and  controls,  either  directly  or  through  its  .subsidiary 
companies,  th(!  oil  rights  of  upwards  of  200,000  acres  of  land  distributed 
over  all  the;  knowa  oil  areas  n  (California;  its  principal  operations  being  at 
present  in  the  fields  known  as  Ventura.  Santa  Maria,  F'ullcrtun,  Midway 
and  (;oalin!<a.  It  owns  and  controls  several  hundred  fully  ('(luippid  pro- 
ducing wells  and  has  25  wells  flrillin;,';  it  also  liandli's  the  production  of 
Other  companies,  thereby  enabling  it  to  hold  its  v;ist  re.sources  largely 
In  riwerve.  The  total  rec(?i[(ts  of  (rrude  oil  from  all  sources  for  the  year 
1913  wer(!  over  20%  of  the  whole  oulputof  California.  Knrther,  It  owns  and 
controls  some  050  mlUw  of  r>ipi'  lines,  with  a  capacity  of  from  (if), 000  to 
75,000  barrels  a  day.  Including  lines  from  the  various  fields  to  tide  water 
at  the  i>orts  of  Ventura,  Han  l'(-<lro  and  Port  Harford.  Also  has  a  pipe 
line  across  the  Isthmus  of  Panama. 

Owns,  controls  and  operates  four  roflnerlis.  notably  (a)  Oleum  refinery, 
storage  capacity  5!M,(>00  barrels  of  crndi-  oil.  on  San  Krancl.sco  lla.y,  with 
excellent  deep  water  and  railroad  tr;ins|)ort  facilities:  (b)  Avila  refinery, 
caoJMilty  of  12,000  l)arrels  of  crude  oil  dally  at  Port  .San  Luis.  IUto  the 
llgnter  products  are  seijaratwl  out  to  render  the  residue  more  suitable 
for  fuel  purpos(!S.  fc)  Hakersfleld  refinery.  pi'lncl|)al!y  di'voli^l  to  the 
production  of  asphaltiiin .  for  which  the  company's  refiiKTJe.s  have  a  total 
capacity  of  (ifi.OOO  tons  pc^r  annum.  Kxteiisions  wliieli  are  at  |)resent  being 
made  will  incriiase  Ihv  capacity  to  over  IO'),Of)0  Idiis  i)er  annum,  or  approxi- 
mately one-fifth  of  the  present  total  constmipt-lon  of  th<^  United  States. 

About  oiKi-tliinI  of  the  gross  volunir?  of  oiif  business  Is  rcfine<l  i)rodncls 
;infl  about  two-lliirds  of  llie  saUss  of  crude  oil  for  fiitl  ))nr|ioses,  tin!  liilter 
being  i)ractlcally  all  based  upr)n  contracts  for  (lelliille  periods  at  fixed 
prices  to  concerns  of  the  hlgh<!St  responsibility.  \\v,  have  large  <H)ntracts 
with  the  U.  S.  (Jovernm(Mit.  Canadian  i'.iclfic,  Norlhcirn  Pacific  and  other 
railway,  gas.  steamship,  iiilnitu;  and  nilratd  coiiii)anl(w,  sugar  plantations, 
&c.  \\'e  own  and  control  slorairi'  tanks  of  an  aggregate  caijaeil.v  of  over 
13, 000. ')()()  b.-irr(!ls.  I'"ully  equipped  stations  ;inil  dislril)iil  log  plants  are 
malntaln<;d  at  ;ill  Important  cities  and  towns  on  the  I'acirWt  Coast,  from  .San 
Diego  to  Seattle  and  Vancouver.     There  are  al.so  fully-equipped  stations 


at  all  the  important  nitrate  ports  in  Chile  and  at  Panama  and  also  in  the 
Hawaiian  Islands,  and  stations  as  far  eastward  as  Nevada  and  Arizona, 
and  extensive  docks,  wharves  and  warehouse  properties  at  San  Pedro  (the 
port  of  Los  Angeles) .  Our  17  steamers,  2  sailing  vessels  and  2  tank  barges 
either  belong  to  or  are  controlled  by  the  company,  except  8  of  the  steamers, 
which  are  chartered,  with  a  capacity  of  900,000  barrels,  which  ply  up  and 
down  the  Pacific  Coast.  An  additional  steamer  of  65,()00-barrel  capacity 
for  coastwise  traffic  is  under  construction.     Total  employees  about  3,000. 

The  sale  by  the  Union  Oil  Co.  of  the  $15,000,000  treasury  stock,  which 
is  to  be  acquired  by  the  British  Union  Oil  Co.,  Ltd.  (by  April  1  1915,  see 
V.  99.  p.  542).  will  provide  the  Union  Oil  Co.  with  additional  working 
capital ,  which  will  enable  it  to  extend  its  operations,  enlarge  and  add  to  its 
refineries  and  thus  considerably  increase  its  profit-earning  capacity.  This, 
coupled  with  the  opening  of  the  Panama  Canal,  will  enable  the  Union  Oil 
Co.  to  reach  markets  which  it  has  heretofore  left  untouched. 

I  am  satisfied  tiiat  the  additional  working  capital  now  being  p^o^^ded 
by  tho  Briti.sh  Union  Oil  Co.,  Ltd.,  will  afford  .such  an  increased  profit  as 
should  enable  a  substantial  distribution  to  be  made  to  the  preference  share- 
holders of  the  British  company  in  excess  of  the  fixed  cuntulative  rate  of  6% . 

[The  vendors  to  the  British  Union  Oil  Co.,  Ltd.,  are  as  follows:  (a) 
Union  Oil  Co.  of  Cal.  sells  $15,000,000  new  stock  for  the  same  amount  of 
cash.  (6)  The  following  exchange  these  amounts  of  stock  of  United 
Petroleum  Co.  (aggregating  .14,444.650,  representing  an  equal  par  value  of 
stock  of  Union  Oil  Co.  of  Cal.  or  its  equivalent  in  Union  Provident  Co.  stk.) 
for  i)reference  shares  of  this  companv  at  par:  Milton  Stewart  of  Titusville, 
Pa.,  .?396,.500;  William  B.  Stewart  of  Uplands,  Cal.,  $200,000;  Lydia 
Stewart  Price  of  Los  Angeles,  $96,250:  Alfred  ('.  Stewart  of  Los  Angeles, 
•1223,400;  May  Stewart  Martin  of  Cynwyd,  Pa.,  $223,300:  Giles  Kellogg 
of  Los  Angeles,  »2, 200, 000:  LjTnan  Stewart  of  Los  Angeles,  .S831,900; 
W.  L.  Stewart  of  Lamanda  Park,  Cal..  $273,300.  (c)  Union  Provident 
("o.  of  Los  Angeles  agrees  to  exchange  $9,401 ,829  of  their  unissued  stock 
for  a  similar  amount  of  stock  of  the  Union  Oil  Co.  of  Cal . ,  part  of  the  above 
$15,000,000,  as  and  when  acquired  by  this  company,  the  object  of  the  ex- 
change being  .solely  to  provide  for  security  of  control  of  the  Union  Oil  Co. 

The  interests  of  the  directors  are  as  follows:  Managing  Director  Andrew 
Weir  is  a  member  of  Alliance  Debenture  Corporation,  Ltd,,  holding  £2,50,- 
000  shares  therein  out  of  a  total  issued  capital  of  £700,000,  The  above- 
mentioned  acceptances  of  the  Union  Oil  Co.  for  a  total  of  $2,000,000  are 
also  drawn  by  him  and  dated  May  7  and  Juno  9  1914.  Lyman  Stewart 
holds  $181,.5'20  stock  in  the  Union  Oil  (^o.,  $181. .520  stock  in  the  Union 
Provident  <^o.  and  $1,622,125  stock  in  the  United  Petroleum  Co.] — 
V.  99.  p.  .542,  474. 

United  Light  &  Power  Co.  (of  N.  J.),  Cal. — Default. — 

The  interest  due  lune  1  I'.MI  on  th<>  3-vear  (V,  <-()llateral  trust  notes  of 
1011  ( V  .  9  1 .  p.  357)  is  still  in  default,  though  the  90  days'  grace  has  expired. 
The  Dec.  1913  coupon  was  i)aid.  Total  auth.  issue,  $3,000,000.  offered  for 
sale  in  Dec.  19r2.  $2,1,50,000.  For  noteholders'  committee,  see  V.  97.  p. 
180:    V.  OS.  p.  300. 

Western  States  Gas  &  Electric  Co. — Application. — 

Thecomi)aiiy  has  applied  to  tho  C'alifornia  Kit.  Coinniissioii  for  authority 
to  issue  $1,. 500. ()')()  6%.  3-,vear  notes  to  bi;  secured  by  a  trust  deed  on  all 
of  the  (•om[)any's  i)ro|>orties.  The  lien  of  the  trust  derd  will  bo  subse- 
(luciit  (o  (hose  of  the  bond  issues  r)f  the  .\meriean  River  lOledric  Co.  dated 
Jiilv  I  lOO.'Jand  of  the  Western  States  (i, is  &  Kiel!.  Co.  dated  .luno  1  1911. 
Of  ihe  notes  it  is  proposid  to  issue  $  1 ,0.'')(),0(»0  Jit  once.— V.  9S.  p.  1511. 

Wolverine  Copper  Mining  Co. — Dividends  Resumed. — 

A  di\  ideiul  of  .$2  per  share  has  Ix'en  (hn-Iared,  i)ayable  Oct.  2  to  holders  of 
record  Sept.  12.  The  last  jireviotis  distribution  was  $5  a  share  in  .\i)ril  1913. 
The  stock  consists  of  (10.000  shares  of  $25  each,  of  which  $13  has  been  paid 
In.      Previous  dividend  record    (.?  i>er  share) : 

Year  '98.  '99.  '00  '02.  '03.  'OI.  '()5.  '06.  '07.  'OS.  '09.  '10.  '11.  '12.  1913. 
%..  1  3H  4  y'ly  6>i  7H  11  17  17 'i  10  10  10  9  10  5(Apr. 
— V.   99.  1).   412. 

(F.  W.)  Woolworth  Co. — Eaniint/s. — 

101 1 — ./ul'j       l'ii:t.  Inrrniar.l    \\)\\-   ICiolU  Mos. — 1913.    Increase. 

$5.43'1.0'23         S5,3,-.3.213  1  ..52%  |$41.161..533       $38,618,338       6.58% 

—  V.  99.  p.  412.  121. 
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COMMERCIAL    EPITOME. 

Friday  Night,   Sept.   11   1914. 

The  great  war  is  still  an  incubus  on  American  trade.  Ir- 
regularity, conservatism  and  dulness  are  very  noticeable. 
Foreign  exchange  is  in  somewhat  better  shape,  but  the  rates 
are  still  high.  In  the  South  trade  is  particularly  dull.  The 
difficulty  in  marketing  the  cotton  crop  is  one  of  the  perplex- 
ing problems  of  the  times.  Meantime,  the  cotton  crop  it- 
self promises  to  be  far  larger  than  was  at  one  time  expected. 
Trade  makes  the  best  showing  at  the  West,  but  even  there 
caution  is  beginning  to  be  very  noticeable.  A  gratifying 
feature  was  the  success  of  the  New  York  City  note  issue,  and 
wheat  exports  are  again  large,  though  they  show  some  falling 
off  from  the  remarkable  total  of  last  week.  There  is  some 
foreign  demand  for  woolen  goods  and  for  coal,  but  European 
bu3nng  of  iron  and  steel,  contrary  to  expectations,  is  by  no 
means  large.  Wheat  has  declined  on  some  apparently  un- 
founded talk  of  the  possibility  of  early  peace  negotiations  in 
Europe,  and  some  decrease  in  the  European  buying  in 
American  markets.  Europe,  however,  has  latterly  bought 
large  quantities  of  oats.  The  cotton  exchanges  of  the  coun- 
try still  remain  closed,  much  to  the  embarrassment  of  the 
cotton  trade  at  the  South,  which  suffers  from  a  lack  of  uni- 
formity of  prices  and  the  inability  to  hedge  transactions  on 
the  exchanges.  Money  continues  high  and  collections  are 
slow  almost  everywhere  throughout  the  country. 

LARD  has  been  in  light  demand;  prime  Western  10.65c.; 
refined  for  the  Continent  11. 10c. ;  South  America  11.60e.; 
Brazil  12.60c.  Lard  futures  have  been  irregular,  following 
the  fluctuations  at  times  of  grain,  with  some  tendency 
towards  lower  prices.  To-day  prices  were  stronger,  in  sym- 
pathy with  grain  markets.    Considerable  covering  was  done. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 
Sat.        Mon.       Tries.        Wed.        Thurs.       Fri. 

Sept.  delivery ct». 10.07}^      HoU-       9.95  Holi-       9.17         920 

October  delivery 10.20  day.      10.05  day.        9.30         9.32 

January  delivery 10.97}4  10.77  10.15       10.00 

PORK  steady;  mess  $24  50@$24  75;  clear  $23@$25; 
family  $26  50@$29.  Beef  steady;  mess  $23@$24;  packet 
$24@$25;  family  $29@$30;  extra  India  mess  $40@.$45. 
Cut  meats  unchanged;  pickled  hams,  10  to  20  lbs.,  16@17c.; 
pickled  bellies,  6  to  12  lbs.,  16J^@18J4c.  Butter,  creamery 
extras,  32@323^o.  Cheese,  State  whole  milk,  colored  spe- 
cials, 155i@16c.     Eggs,  fresh  gathered  extras,  30@32c. 

COFFEE  has  declined;  No.  7  Rio  7i^@7Mc.;  No.  4 
Santos  lli/^@12c.;  fair  to  good  Cucuta  also  11 J^®  12c. 
Coffee  futures  have  been  dull  as  the  Exchange  has  remained 
closed.  The  tone  in  the  trade  has  been  depressed  by  lower 
offerings  from  Brazil,  as  receipts  have  increased  in  that 
country.  But  trade  is  hampered  by  the  inability  to  hedge, 
so  that  cost  and  freight  business  has  been  reduced  to  a 
minimum.  The  closing  of  the  exchanges,  of  course,  puts  a 
stpp  to  hedging.     This  practically  checks  business. 

SUGAR  has  been  higher;  centrifugal,  96-degrees  test, 
6.27c.;  molasses,  89-degrees  test,  5.62c.  Receipts  for  the 
week  at  the  six  principal  Cuban  ports  were  1,000  tons;  stocks 
158,000  tons,  against  144,000  tons  last  year.  The  receipts 
for  the  entire  island  for  the  v/eek  were  6,000  tons,  against 
12,000  tons  last  week  and  8,000  tons  last  year.  Stocks  in  the 
United  States  and  Cuba  are  569,600  tons,  against  588,856 
tons  last  week  and  443,684  tons  last  year.  Refined  higher 
at  7.2o@7.50e.  for  granulated. 

OILS. — Linseed  firm;  city,  raw,  American  seed,  60c.; 
boiled  61c.,  Calcutta  70c.  Cocoanut  steady;  Cochin  16 @ 
163^c.,  Ceylon  14@143/^c.  Olive  is  in  fair  demand  at  $1@ 
$1  10.  Castor  steady  at  8J^@83^e.  Palm  firm  at  12c.  for 
Lagos.  Cod,  domestic,  unchanged  at  35@36c.  Cotton- 
seed oil  lower;  winter  6.50@8e.,  summer  white  6.25@8c. 
Corn  steady  at  6.05@6.10c.  Spirits  of  turpentine  44@45c. 
Common  to  good  strained  rosin  $3  75. 

PETROLEUM  unchanged;  refined  in  barrels  8.25@9.25e., 
bulk  4.75@5.7.5c.,  cases  10.75@11.75e.  Naphtha,  73  to  76 
degrees,  in  100-gallon  drums,  23 He.;  drums  $8  50  extra. 
GasoUne,  86-degree8,  26c.;  74  to  76-degrees,  25c.;  67  to  70- 
degrees,  22c.     Crude  prices  are  unchanged  as  follows: 

Pennsylvania  dark  $1  45 1  Coming 85c.  |  Somerset,  32  deg-.   85c. 

Secondsand 1.15|Woostor 1  28  Ragland. 65c. 

Tiona 1  45|  North  Lima 1  06|  Illinois,    above   30 

CabeU 1  05 1  South  Lima- 1011      degrees $102 

Mercer  black 1  02   Indiana 1  01  (Kansas  and  Okla- 

New  Castle 1  02 1  Princeton 1  02|      homa 75c. 

TOBACCO  has  been  quiet.  The  war  affects  consumption 
to  some  extent.  Still,  prices  are  steady.  The  supply 
wrapper  will  not  be  excessive — far  from  it.  Crop  advices 
from  Wisconsin  are  favorable.  But  from  some  other  sec- 
tions of  the  tobacco  country  the  recent  news  has  not  been 
altogether  favorable.  Sumatra  is  in  fair  demand.  Cuban 
leaf  has  been  quiet.  Many  people  are  awaiting  with  not  a 
little  interest  the  action  of  the  Government  in  regard  to  new 
taxation.     Late  rains  have  helped  tobacco  in  the  West. 

COPPER  has  been  dull;  Lake  12.40c.;  electrolytic  12 Kc 
The  suspension  of  business  in  Europe  is  a  bad  blow  to  the 
copper  trade.  Tin  has  been  dull  and  lower,  with  spot  quo- 
tations down  to  33e.  Consumers  have  bought  very  sparing- 
ly. Lead  here  3.8.5o.  and  spelter  5.85c.,  with  business  quiet. 
Pig  iron  has  been  quiet,  with  No.  2  Eastern  $13. 75c.;  No.  2 
Southern.  BirmiiighAm,  .S10@.$l()  25.     There  has  been  some  ' 


export  demand  for  pig  iron  and  steel  products,  but  sales 
have  not  been  large.  Export  business  thus  far  this  month 
has  not  been  enough  to  offset  the  decrease  in  new  business 
for  home  account.  England  is  inquiring  for  prices  on  billets, 
sheet  bars,  wire  rods  and  skelp,  but  sales  are  not  large.  Europe 
has  been  inquiring,  however,  for  20,000  tons  of  low  phos- 
phorus iron  to  replace  English  and  Scotch  hematite. 


COTTON. 

Friday  Night,  Sept.  11  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending,  this  evening  the  total  receipts  have  reached 
49,127  bales  against  33,430  bales  last  week  and  14,338 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  116,816  bales,  against  620,177  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  503,361  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass ,  &c . 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville,  &c_ 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newp'tNews.&c. 

New  York 

Boston 

Baltimore 

Philadelphia 

3,011 

"643 
"192 

2",327 

"si 

""61 
99 

""39 

4,351 

'139 
'795 

l',4i6 
'373 
'227 

"'54 

6,743 
129 

"92 
'203 

r,.325 
"46 

'iio 

267 

4,928 

'325 
'316 

2',  794 

'370 

"49 
266 

"47 

4,310 
208 

'613 
'130 

2',  133 

'321 

"262 
362 

3,346 

"951 
715 

'189 

'200 

1,473 

623 

488 

'112 

65 

813 

"35 

26,689 
337 

"951 
2.527 

l";825 

"200 

11,468 

623 

1.649 

"811 

1,059 

813 

"140 
35 

Totals  this  week. 

6,423 

7,355 

8,915 

9,095 

8,329 

9.010 

49,127 

The  following  shows  the  week's 
since  Aug.  1  1914  and  the  stocks 
last  year: 


total  receipts,  the    total 
to-night,  compared  with 


Receipts  to 
Sept.   11. 


1914. 


This 
Week. 


Since  A  ug 
1  1914. 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c- 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville,   &c- 

Savannah 

Brun.swiek 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals 49,127 


26,689 
337 

"'951 
2,527 

'l',825 

""200 

11,468 

623 

1,649 

""811 

1,0,59 

813 

'"140 
35 


64.414 
1,483 


1,349 
9,253 


2,771 


575 

21,287 

623 

2,963 


1,134 
3  ,,570 
4,904 
.  50 
1,1.56 
1.234 
50 


1913. 


This 
Week. 


115,677 
3,978 

6',  980 
8,352 

4",685 

"397 

50,702 

8,400 

12,875 

3',494 
1,028 

"'26 

11 

595 


116,816  217,200 


Since  Aug 
1  1914. 


412,341 
6,272 

3'l',692 
18,367 

'l'0',437 

"r,i46 
96,460 
10,942 
16,511 

"4',496 

7,276 

1,108 

52 

580 

2,497 


620,177 


Stock. 


1914. 


51,574 
2,623 

"l',908 
48,639 

'3',60i 

"14,5 

19,3,50 

623 

3.239 

"8',074 
13,347 


84,780 
3,108 
3,086 
1,370 


245,467 


1913. 


127 
2 


635 
735 


11,480 
23,182 

""9",833 

'""380 

44,894 

3,937 

17.240 

"7",928 
5.101 

2"r,3i2 
3,538 
2,916 
4,451 


286,564 


In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

26  689 

115,677 

133,972 

126,684 

114,155 

77,068 

Texas  City,&c 

1  288 

10,9.58 

6,477 

278 

794 

586 

New  Orleans - 

2  527 

8,3.52 

3,812 

6.165 

4,209 

12,872 

Mobile 

1.825 

4 ,685 

2,224 

4,096 

2,291 

6,842 

Savannah  

11  468 

.50,702 

26.038 

68,462 

39,967 

74,331 

Brunswick 

623 

8.400 

5„500 

2,700 

9.50 

24  ,.500 

Charleston, &c 

1.649 

12.87.5 

4,804 

9,479 

3,575 

16,278 

Wilmington,. 

811 

3,494 

5.782 

6,512 

2,147 

16,328 

Norfolk 

1.059 

1.028 

3,937 

5,641 

1,202 

9,962 

N  portN.,&c. 

913 

483 

1 



All  others 

275 

1,029 

1.476 

1.512 

602 

304 

Total  this  wk. 

49,127 
116.816 

217.200 

194,505 

231,529 

169,892 

239,071 

Since  Aug.  1. 

620,177 

539,117 

699,811 

465.463 

539,663 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of    7,419    bales,    of    which    2,056    were  to  Great  Britain, 

to  France  and  5,363  to  the  rest  of  the  Continent. 

Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


Week  ending  Sept.   11 

1014. 

From  Aug.  1  1914  to  Sept. 

11  1914. 

Exported  to — 

Exported  to— 

Exports 
Tom — 

Great 

Conti- 

Great 

Conti- 

Britain. 

France  . 

nent. 

Total. 

Britain. 

France. 

nent. 

Total. 

Galveston. . 

1,074 

10,414 

1 1 ,488 

NcwOr!can« 

65fi 

812 

I„3fi8 

4,479 

1,226 

.5,705 

Sav.">nnah . . 

100 

100 

1,257 

1,420 

2,683 

New  York. 

1,400 



l,/70 

3,170 

2,748 

5 

2,701 

5,454 

Hosfon 

15 

15 

66 

66 

Haltlmore. . 

1,.500 

1..500 

PMladolphla 

130 

130 

San   Fran.. 





2,766 

2,766 

2,766 

2.766 

Total  ... 

2,056 



5,36.3 

7.419 

9,088 

."; 

20,099 

29,792 

Tofnl   I'ln. 

■7f;   1  '>'7 



■">   Ol  4 

n«  n<2 

1 1'^.S"9 

31. "25 

?02,'''9" 

■'"".Ilfl 

In  addition  to  above  exporls,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 
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On  Shipboard,  Not  Cleared  for — 

Sept.  11  at— 

Great                      Gcr- 
Britain.  France,   many. 

Other      Coast- 
Foreign     wise.       Total. 

Leaving 
Slock. 

New  Orleans*. 
Galveston     

500 
1,319 

5,000 

500 

1.000 
3,701 

200      7.200 
5,613    10.633 

41,439 
40.841 

Savannah 

19.350 

Charleston 

j 

3.239 

Mobile 

338 

'        338 

i'r,666  11,000 

j     1.500 

3.263 

Norfolk       

2,347 

New  York-. 

500 

„ 

1,665 

83.280 

Other  Dortfl 

20,937 

_  1 

Total  1914.. 
Total  1913- . 
Total  1912- . 

2.319      5.000          838 
43.958    21.605    30.285 
47.897    20.774    27.965 

5,701     16,813    30.671 
20.352      7.744  123,944 
16.497     12.907  126.040 

214,796 
162,620 
278.863 

•  Estimated. 

Speculation  in  cotton  for  future  delivery  has  still  been 
suspended,  owing  to  the  fact  that  the  exchanges  have  re- 
mained closed.  Southern  spot  prices  have  declined  re- 
cently, but  within  a  few  days  have  shown  more  steadiness. 
At  Savannah  they  have  been  firm  and  at  Augusta  higher  at 
liic.  Liverpool^  on  the  other  hand,  has  reduced  its  quota- 
tions to  5.70d.  for  Jan. -Feb.  and  6d.  for  middling  on  the 
spot.  Most  firms  ^\^th  open  contracts  are  understood  to 
have  agreed  to  the  plan  recently  formulated  for  a  gradual 
liquidation  of  the  straddle  between  Kew  York  and  Liver- 
pool, an  interest  which  amounted  to  some  347,000  bales. 
The  firms  which  have  agreed  to  this  plan  are  understood  to 
have  put  up  margin  within  a  few  days  on  the  new  basis  of 
5.70d.  for  Jan.-Feb.  in  Liverpool  and  9.90e.  for  Dec.  here. 
The  New  Orleans  parties  to  the  Liverpool  straddle  have 
refused  to  agree  to  the  terms  recently  announced.  Thus 
not  much  actual  business — only  1,000  bales — has  been 
done  in  settling  up  these  straddle  transactions  between 
New  York  and  Liverpool.  But  a  small  beginning  was  made 
about  a  week  ago,  as  was  announced  by  a  dispatch  from 
Liverpool  on  Wednesday,  and  it  is  hoped  in  the  near  future 
that  more  rapid  progress  will  be  made.  Here  in  New  York 
the  stock  is  steadily  decreasing.  The  reduction  since 
Aug.  1  is  nearly  20,000  bales.  The  other  day  it  was  stated 
that  some  5,000  bales  had  been  booked  within  a  week  for 
a  shipment  to  Liverpool,  Barcelona  and  Genoa.  Canadian 
mills  have  also  been  buying  cotton  here  on  a  very  fair  scale. 
No  small  proportion,  in  fact,  of  the  recent  shipments  from 
New  York  has  gone  to  Canada,  where  the  mills  are 
said  to  be  running  on  full  time.  In  a  week  it  has 
become  increasingly  apparent  that  the  movement  to  provide 
warehouses  throughout  the  South  to  take  advantage  of 
the  McAdoo  plan  is  spreading  rapidly.  Another  factor 
which,  though  at  the  first  glance  it  may  not  seem  to  amount 
to  much,  may  in  the  end  prove  of  greater  importance  than 
most  people  imagine,  is  the  spread  of  the  so-called  "buy-a- 
bale"  movement  at  the  South.  It  received  something  of  a 
filip  from  the  fact  that  President  Wilson  a  few  days  ago 
bought  a  bale,  paying  like  the  others  10  cents  per  pound,  or 
S50  a  bale,  the  transaction  being  negotiated  by  Senator 
Hoke  Smith  of  Georgia.  Of  course,  such  a  movement  looks 
like  a  very  poor  substitute  for  the  reopening  of  the  exchanges, 
but  it  may  turn  out  that  it  will  be  able  to  take  care  of  a 
certain  amount  of  "distress cotton"  at  the  South.  If  we  can 
do  that  it  will  not  be  altogether  useless.  Meantime  it 
is  hoped  and  believed  that  within  a  few  weeks  the  New 
York  Cotton  Exchange  wiU  be  reopened.  It  is  under- 
stood that  rules  are  now  being  formulated,  or  soon  will 
be,  to  regulate  trading  under  the  new  Lever  law.  A 
definite  plan  has  been  adopted  for  the  settlement  of  straddles 
between  New  York  and  Liverpool.  Just  how  the  Southern 
hedges  are  to  be  handled  when  the  Exchange  reopens  is 
not  so  clear.  There  is  some  talk,  too,  about  a  good  many 
customers  having  refused  to  put  up  margins  here,  on  the 
ground  that  there  interest  ended  when  the  Exchange  closed. 
It  is  hoped,  however,  that  all  these  knotty  questions  will  be 
solved  somehow  within  a  couple  of  weeks  and  that  business 
will  be  resumed.  The  South  is  beginning  to  realize  as  never 
before  the  value  of  cotton  exchanges.  The  other  day  the 
San  Antonio,  Tex.,  Chamber  of  Commerce,  according  to  a 
despatch,  "launched  a  campaign  having  for  its  object  the 
opening  of  all  cotton  exchanges  in  the  United  States."  As 
it  believes  "that  immediate  opening  of  cotton  exchanges  for 
new  business  is  necessary  to  establish  a  market  and  secure 
uniform  prices."  The  resolution  added:  "cotton  is  selling 
in  places  a«  low  as  6  cents,  which  we  think  much  less  than  the 
market  would  be.  The  lack  of  knowledge  of  prices  is  caus- 
ing heavy  loss  to  farmers  and  small  merchants."  If  this 
great  blow  brought  upon  the  cotton  trade  of  this  country  by 
the  European  war  shall  have  brought  to  the  South  a  realiza- 
tion of  the  value  of  the  cotton  exchanges,  it  will  bo  at  least 
one  compensation.  Texas  newspapers  are  also  taking  up 
the  matter.  It  is  understood  that  Memphis  jieople  are  anx- 
ious to  iiave  the  New  York  Exchange  reopened.  On  Monday 
the  Memphis  Exchange  will  resume  tlus  quotation  of  spot 
cotton.  The  Census  report  on  the  ginning  prior  to  Sept.  1 
this  year  not  unexpectedly  showed  a  sliarp  decrease.  The 
total  was  only  475,4.>'j  bales,  against  7!M),0U'.)  in  the  same  time 
last  year,  730,884  in  1912,  771,297  in  1911  and  3.W,011  in 
1910.  British  (ixports  of  yarns  in  August  turn  out 
to  have  been  only  8,000,000  pounds,  against  19,- 
866,300  in  July  and  15,998,100  in  August  last 
year.  The  total  exports  of  cloths  in  August  this 
year  were  313,(K)(),000  yards,  against  628,770, KM)  in  July 
and  r)7{),rAi\JA){)  in  August  last  y(;ar.  The  total  of  yarns 
thus  far  this  year  is  neverth(!le«s  a  little  alusad  ofthatof 
laut  y*ar.  i.  «.,  141,280,000  pounds,  against  139,027,300  in 


a  like  period  of  1913.  The  total  of  cloths,  however,  is 
4,408,028,400  yards,  against  4,801,306,400  in  the  same  time 
last  year.  To-day  Liverpool's  spot  sales  showed  an  increase. 
The  total  sold  and  called  amounted  to  4,450  bales,  including 
4,300  American  at  unchanged  prices.  Under  the  new  dif- 
ferences at  Liverpool,  ordinary  is  3.92d.,  good  ordinary 
4.56d.,  low  middling  5.52d.,  middling  6d.,  good  middling 
6.56d.,  fully  good  middling  6.72d.  and  middling  fair7.04d. 
Although  there  has  been  very  little  business  in  spot  cotton 
here  it  is  understood  that  the  tone  is  stronger  at  the  close. 
An  effort  is  being  made  to  have  Congress  modify  the  Lever 
Bill  as  a  measure  which  tends  to  delay  the  reopening  of  the 
exchanges. 

The  rates  on  and  off  middling,  as  established  Nov.  19  1913* 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c-1.75  on  '  Middling.. c.   Basis 

Strict  mid.  fair 1.50  on  '<  Strict  low  middllng.O.. 50  off 

Middling  fair l.SOoniLow    middling 1.2.5  off 

Strict  good  mid. -.0.90  on   Strict  good  ord 2.00  off 

Good  middling 0. 05  on  [Good  ordinary 3.00  off  Low  mid.  tinged 

Strict  middling 0.32  on  j  Strict  g'd  mid.  tlng.0.45  on  |  Middling  stained 


Good  mid.  tinged -c  Even 
Strict  mid.  tinged. 0.20  off 
Middling  tinged-  -  -0.40  oft 
Strict  low  mid.  ting.  1.25  off 
3.00  off 
1.25  Off 


•Reaffirmed  Feb.  4  1914. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  5  to  Sept.  11—                   Sat.     Mon.     Tues.     Wed.   Thurs.   Fri. 
Middling  uplands 

NEW   YORK   QUOTATION   FOR   32 


1914-C *11.00 

1913 13.15 

1912 11.65 

1911 11.80 

1910 14.00 

1909 12.65 

1908 -.  9.40 

1907 12.90 


1906-C 9.80 

1905 10.75 

1904 10.90 

1903 12.00 

1902 8.88 

1901 8.50 

1900 10.62 

1899 6.43 


1898. c 5.81 


1897- 
1896- 
1895. 
1894- 
1893- 
1892. 
1891. 


7.50 
8.75 
8.31 
6.88 
8.25 
7.12 
8.75 


YEARS. 

1890. c 10.69 

1889 11.38 

1888- .10.44 

1887.. 10.12 

1886-- 9.25 

1885 10.06 

1884 10.75 

1883 10.12 


*  Aug.  17. 

MARKET   AND  SALES  AT  NEW   YORK. 


Spot  Market 
Closed. 

Futures, 
yiarket 
Closed. 

SA&ES. 

Spot.    Contr'ct 

Total. 

Saturday        Nominal           

172   

172 

Monday Nominal 

Tuesday 'Nominal    

Wednesday    Nominal. 

Thursday  _     Nominal 

Friday               TSrnmina.I 

25 

25 

Total.. 

197 

197 

FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  dehvery  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  makre  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

September  11—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  867.000  496.000  534.000  281.000 

Stock  at  London 5.000  5.000  5.000  9,000 

Stock  at  Manchester 66.000        25,000        68.000        26.000 


Total  Great  Britain 


Stock  at  Hamburg *29,000 

Stock  at  Bremen ._  *210.000 

Stock  at  Havre *220.000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona -.      31.000 

Stock  at  Genoa 31,000 

Stock  at  Trieste *20.000 


938,000      .'')26.000      607.000      316.000 


17.000 
78,000 
55,000 

3,000 
13.000 

5,000 
14,000 


9,000 
179.000 
73.000 

2.000 
13.000 

8.000 

6,000 


14.000 

28,000 

36.000 

2.000 

16,000 

7,000 

7,000 


Total  Continental  stocks 544,000      185,000      290,000      110.000 


Total  European  stocks 1,482.000  711.000  897.000  426.000 

India  cotton  afloat  for  Europe-.  130,000  105,000  84,000  33,000 

Amer.  cotton  afloat   for  Europe.  29,943  280,935  211.235  345,046 

Egypt, Brazil, &c.,aflt.for  Europe  12.000  37,000  38,000  24.000 

Stock  in  Alexandria,  Egypt *85.000  65,000  45.000  35,000 

Stock  in  Bombay,  India. 647,000  499,000  408.000  384,000 

Stock  in  U.  S.  ports 245,467  286.564  404.903  310.099 

Stock  in  U.  S.  interior  towns 143,836  158,237  142.742  155.833 

U.  S.  exports  to-day 1,700  4,372  11,037  10,348 

Total  visible   supply 2,776,946  2.147.108  2.241.917   1.723.326 

Of  the  above,  totals  of  American  and  other  descriptions  are  xa  follows: 
American — 

Liverpool  stock- bales.    577.000 

Mancnester  .stock 46.000 

Continental  stock »425.000 

American  afloat  for  Europe 29,943 

U.  S.  port  stocks 245.467 

U.  S.  interior  stocks. 143.836 

U.S.  exports  to-day 1 ,700 


319.000 
11.000 
142.000 
280,935 
286,. 564 
158.237 
4.372 


887.000 
51.000 
257.000 
211.235 
404.903 
142.742 
1 1 ,037 


138,000 

16.000 

61,000 

345.046 

310.099 

155,833 

10,348 


Total  American 1 ,468,946 

East  Indian .  Brazil,  etc. — 

Liverpool  stock 290.000 

London  stock 5,000 

ManchestiT  stock 20.000 

Continental  .stock- .-. •ir.l.OOO 

India  afloat  for  Europe 130.000 

Egypt,  Brazil,  kc...  afloat.. 12,000 

Stock  In  Alexandria.  Kgypt *85,000 

Htock  in  Bomt)ay.  India 647,000 


1,202.10S  1,404,917  1.036.326 


177 .00« 

5.000 

14.000 

43.00» 

105.000 
37.000 
65.000 

499,000 


147.000 
5.000 
17.000 
33.000 
84.000 
SS.OOO 
45.000 

408.000 


143.000 
9.000 
10.000 
49.000 
33.000 
24.000 
.35,000 

384,000 


Total  East  India,  <S:C- 
Total   American 

Total  visible  supply.. 


.1.308.000   945.000   777,000   687.000 
.1.468.946  1,202.108  1,464.917  1.036.326 


...2.776,940  2,147.108  2,241.917   1,723.326 


Middling  Upland.' f-iverpool 6.0t)d.  7.39d.  6.7.5d.  7.1Hd. 

Middling  Upland.  Now  York ollOOc.  13.1.5c.  ll.OOc.  ll.SOc. 

Egypt,  (iood  Brown,  Liverpool..  8.60(1.  10.60d.  lOHd.  10»fd. 

Peruvian.  Kough  Good.  Liverpool  8.75<i.  R.7.5d.  10  OOd.  10  40d. 

Broach     Fine.  Liverpool    5.3.5d.  6  9-l6d.  «l|d.  «  7-16d. 

Tinnevelly.  (;oo<l.   Liverpool 5.35d.  65id.  •  S-I6d.  6Hd. 

•Kstim'atod.     « August  17. 

Continental  imports  for  past  week  have  been  15,000  bales. 

The  above  figures  for  1914  show  a  decrea.se  from  last,  week 
of  34,279  l)al(«.  a  gain  of  629,838  hales  over  1913,  an  excess 
of  535,029  bales  over  1912  and  a  gain  of  1,053,620  bales  over 
1911. 


Sept.  12  1914.] 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


MoDement  to  September  11  1914. 

(  Movement  to  September  12  1913. 

Tovms. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Sent. 

11. 

Receipts.         j  Ship- 

Stocks 

Sept. 

12. 

Week. 

Season. 

Week. 

Season.  \  Week. 

AIa..Eufaula-. 

1,319 

2,378 

477 

1,828 

1.620 

2.522         698 

2,022 

Montgomery  . 

4,627 

8,440 

1,252 

9,216 

8.295 

16,634      5,936 

7,081 

Selma 

3,858 

6,537 

948 

6,100 

6,523 

13,289      5,448 

4,202 

Ark.,  Helena.. 

290 

329 

1,196 

190 

190            35 

257 

Little  Rock.. 

69 

290 

79 

4,794 

533 

945          154 

3,276 

Ga.,  Albany 

1,500 

3,614 

500 

3,9.S9 

2,631 

4,668      1,758 

1,973 

Athens  

290 

345 

1,310 

150 

248          100 

305 

Atlanta 

1.58 

271 

178 

675' 

331 

814          330 

282 

Augusta 

9,. 504 

15,970 

3,928 

16,742 

12,312 

20,777      6,737 

12,876 

Columbus 

2,475 

3,942 

1,750 

2,677 

1.180 

1,700      1,125 

4,006 

Macon 

1,094 

1,440 

427 

1,003 

723 

934          516 

652 

Rome 

65 

232 

50 

2,661 

409 

785          200 

1,710 

La.,Shreveport 

1,1.S6 

1,310 

179 

4, .347 

3.734 

5,611      2,009 

4.604 

M  S3.,Columb"s 

221 

312 

8 

400 

620 

805         234 

684 

Greenville 

470 

483 

8 

1,013 

540 

835        

786 

Greenwood 

500 

600 

301 

3,672; 

700 

849          149 

1,400 

Meridian 

249 

444 

5 

1,690 

521 

1.180            52 

2,096 

Natchez 

125 

214 

38 

1,160 

96 

96        

621 

Vicksburg  — 

84 

115 

8 

679| 

122 

191            32 

866 

Yazoo   City.. 

100 

181 

42 

1,200' 

298 

433 

82 

2,207 

Mo.,  St.  Louis. 

1,086 

5,722 

1,164 

13,909 

793 

8.033 

1,115 

5,537 

N.C.,  Raleigh. 

15 

23 

10 

8 

190 

559 

150 

70 

O.,  Cincinnati. 

626 

5,599 

7,129 

5,359 

708 

6,974 

1,163 

20,486 

Okla.,Hiigo... 

40 

40 

40 

50 

50 

50 

S.C.Greenw  d. 

115 

139 

ii5 

572 

518 

1.005 

595 

364 

Temi, Memphis 

2,111 

4,910 

2,574 

14,222 

1,713 

7,343 

1.596 

10,855 

Nashville 

13 

29 

54 

18 

Tex.,  Brenham 

66.5 

1,640 

43 

1,925 

3,221 

11.506 

3.218 

1,878 

ClarksvUle 

400 

700 

100 

600 

1,000 

1.678 

705 

900 

Dallas 

1,100 

1,191 

77S 

741 

1,984 

4,837 

1,890 

3,094 

Honey  Grove. 

600 

800 

100 

700 

900 

1,177 

700 

439 

Houston 

29,249 

90, .569 

24,880 

37,968 

117,977 

412,032  100,274 

60,618 

Paris - 

1,200 

1,700 

200 

1,500 

2.000 

3,756|      1,500 

2,022 

Total,  33  towns 

65,481 

160,480 

47,264 

143,. 83  6 

172.595 

532,485 

138,555 

158,237 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  18,217  bales  and  are  to-night  14,401 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  107,114  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Sept.  11— 
Shipped —  Week. 

Via  St.  Louis 1,164 

Via  Cairo 365 

Via  Rocii  Island 

Via  Louisville 525 

Via  Cincinnati 22 

Via  Virginia  points 168 

Via  ottier  routes  ,&c 350 


-1914- 


Total  gross  overland 2 .594 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c 175 

Between  interior  towns 858 

Inland,  &c.,  from  Soutli 688 


Total  to  be  deducted 1,721 


Since 

Aug.  1. 

16,938 

2,501 

■2",095 

472 

2,960 

999 

25,965 

2,490 

5,171 

13.952 

21,613 


Week. 
1,115 
1.182 
23 
1,028 

403 
1,043 

624 


-1913- 


Since 

Aug.  1. 

14,320 

3,112 

55 

3,761 

2,595 

4,032 

3,927 


5,418         31,802 


632 

217 

1,141 


2,894 

3,451 

12,982 


1,990         19,327 


3,428         12,475 


Leaving  total  net  overland  * 873  4,352 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  873  bales,  against  3,428  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  8,123  bales. 


In  Sight  and  Spinners' 
Takings. 

Receipts  at  ports  to  Sept.  11 

Net  overland  to  Sept.  11 

Southern  consumption  to  Sept  .11. 


Total  marketed 110,000 

Interior  stocks  in  excess 18.217 


Week. 

49.127 

873 

60,000 


-1914- 


Since 
Aug.  I. 
116,816 

4,3.52 
330.000 

451,168 
23,697 


-1913- 


Since 

Week.        Aug.  1. 

217,200         620,177 

3,428  12,475 

60,000         366,000 


280,628 
34,040 


998,652 
14,779 


Came  into  sight  during  week. 
Total  in  sight  Sept.  11 


.128,217      314,668      

.       474,865      1,013,491 


Nor'nspinners' takings  to  Sept.  11   41,040  93,239       22,293         571,266 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— The  markets  being  practically  all 
closed,  no  quotations  are  obtainable,  except  for  Augusta, 
7Mc.,  and  Savannah,  8c.  But  official  quotations  of  the 
Memphis  market  will  be  resumed  Monday 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  this  evening  from  the  South  are  of  a  very 
favorable  tenor.  Dry  weather  has  prevailed  quite  generally, 
and  in  consequence  picking  has  made  rapirl  progress.  The 
movement  to  market,  however,  is  upon  a  very  restricted 
scale. 

Galveston,  Tex. — Very  little  or  no  rain  fell  in  Texas  during 
the  week  just  past.  Cotton  has  greatly  improved  and  is 
opening  rapidly.  Dry  here  all  the  week.  Average  ther- 
mometer 84,  highest  88,  lowest  80. 

Abilene,  Tex. — There  has  been  no  rain  the  past  week, 
^linimum  thermometer  68. 

Brenham,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  82,  ranging  from  72  to  92. 

Cuero,  Tex. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  70  to  96,  averaging  83. 


Dallas,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  84,  highest  96,  lowest  72. 

Henrietta,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  82,  the  highest  being  94  and  the  lowest  70. 

Huntsville,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  79,  ranging  from  66  to  92. 

Kerrville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  66  to  94,  averaging  80. 

Lampasas,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  80,  highest  94,  lowest  66. 

Longview,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  82,  the  highest  being  96  and  the 
lowest  68. 

Luling,  Tex. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  82,  ranging  from  70  to  94. 

Nacogdoches,  Tex. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  64  to  92,  averaging  78. 

Palestine,  Tex. — Dry  all  the  week.  Average  thermometer 
81,  highest  94  and  lowest  68. 

Paris,  Tex. — There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  83,  the  highest  being  98  and  the 
lowest  68. 

San  Antonio,  Tex. — There  has  been  very  light  rain  on  one 
day  the  past  week,  the  rainfall  reaching  one  hundredth  of  an 
inch.  The  thermometer  has  averaged  82,  ranging  from  70 
to  94. 

Taylor,  Tex. — Dry  all  the  week.  Minimum  thermometer 
68. 

Weatherford,  Tex. — Dry  aU  the  week.  Arerage  ther- 
mometer 80,  highest  90,  lowest  70. 

Ardmore,  Okla. — It  has  been  dry  all  the  week.  The 
thermometer  has  averaged  81,  the  highest  being  95  and  the 
lowest  68. 

Holdenville,  Okla. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  ranging  from  66  to  93. 

Marlow,  Okla. — It  has  been  dry  all  the  week.  The  ther- 
mometer has  ranged  from  68  to  93,  averaging  80. 

Eldorado,  Ark. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  one  hundredth  of  an  inch.  Average  ther- 
mometer 79,  highest  94,  lowest  64. 

Fort  Smith,  Ark. — Dry  aU  the  week.  The  thermometer 
has  averaged  82,  the  highest  being  94  and  the  lowest  70. 

Little  Rock,  Ark. — We  have  had  rain  on  one  day  during  the 
week,  to  the  extent  of  forty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  80,  ranging  from  67  to  94. 

Alexandria,  La. — Dry  aU  the  week.  The  thermometer 
has  ranged  from  64  to  94,  averaging  79. 

New  Orleans,  La. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  ten  hundredths  of  an  inch.  Average  ther- 
mometer 84,  highest  94,  lowest  74. 

Shr eve-port.  La. — We  have  had  a  trace  of  rain  on  one  day 
the  past  week.  The  thermometer  has  averaged  82,  the  high- 
est being  93  and  the  lowest  71. 

Columbus,  Miss. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  79,  ranging  from  61  to  97. 

Greenwood,  Miss. — Dry  all  the  week.  The  thermometer 
has  ranged  from  61  to  95,  averaging  83. 

Vicksburg,  Miss. — Dry  all  the  week.  Average  thermom- 
eter 80,  highest  92,  lowest  68. 

Livingston,  Ala. — It  has  been  dry  aU  the  week.  The  ther- 
mometer has  averaged  75,  the  highest  being  92  and  the  lowest 
58. 

Mobile,  Ala. — With  fine  weather  cotton  picking  is  pro- 
gressing rapidly,  but  the  staple  is  being  shipped  very  slowly. 
It  has  rained  on  one  day  during  the  week,  the  precipitation 
reaching  three  hundrdeths  of  an  inch.  The  thermometer 
has  averaged  81,  ranging  from  67  to  95. 

Montgomery,  Ala. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  65  to  93,  averaging  79. 

Selma,  Ala. — We  have  had  a  trace  of  rain  on  one  day  during 
the  week.     Average  thermometer  75.5,  highest  90,  lowest  62 

Madison,  Fla. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  reaching  fifteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  the  highest  being  92  and 
the  lowest  61. 

Tallahassee,  Fla. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  reaching  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  79,  ranging  from  62  to  95. 

Albany,  Ga. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  62  to  96,  averaging  79. 

Augusta,  Ga. — We  gave  had  no  rain  during  the  week. 
Average  thermometer  75,  highest  95,  lowest  54. 

Savannah,  Ga. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  78,  the  highest  being  94  and 
the  lowest  62. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  averaged  77,  ranging  from  62  to  92. 

Greenville,  S.  C. — It  has  rained  on  one  day  of  the  week,  the 
precipitation  reaching  thirty-one  hundredths  of  an  inch 
The  thermometer  has  ranged  from  56  to  91,  averaging  74. 

Spartanburg ,  S.  C. — We  have  had  no  rain  during  the  week. 
Average  thermometer  76,  highest  97,  lowest  55. 

Charlotte,  N.  C. — The  week's  rainfall  has  been  eleven 
hundredths  of  an  inch,  on  one  daJ^  The  thermometer  has 
averaged  72,  the  highest  being  92  and  the  lowest  52. 

Goldsboro,  N.  C. — It  has  rained  on  one  daj'  during  the 
week,  the  precipitation  reaching  eighty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  71,  ranging  from 
48  to  94. 
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Weldon,  N.  C. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  being  ten  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  45  to  95,  averaging  70. 

Dyersburg,  Tenn. — This  week's  rainfall  has  been  one  inch 
and  fifty-two  hundredths  on  three  days.  Average  ther- 
mometer 75,  highest  91,  and  lowest  58. 

Milan,  Tenn. — We  have  had  rain  on  two  days  the  past 
week,  to  the  extent  of  fifty-nine  hundredths  of  an  inch.  The 
thermometer  has  averaged  74,  the  highest  being  90  and  the 
lowest  57. 

Memphis,  Tenn. — It  has  rained  one  day  during  the  week 
the  precipitation  reaching  fifty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  77,  ranging  from  63  to  92. 

NEW  YORK  COTTON  EXCHANGE.— f/ndoin^  of 
Straddles  with  Liverpool. — The  Chairman  of  the  conference 
committee  appointed  to  adjust  the  New  York  -Liverpool 
straddle  interest  issued  on  Tuesday  the  following  notice: 

The  committee  under  paragraph  5  of  their  circular  of  Sept.  4  1914  desig- 
nate the  National  Bank  of  Commerce  in  New  York,  the  National  City 
Bank  and  the  Guaranty  Trust  Co.  as  the  banks  and  trust  company  in  which 
margins  are  to  be  deposited  for  account  of  Liverpool  firms. 

The  committee  has  received  notification  of  price  of  5.70d.  for  January- 
February  (Liverpool)  effective  yesterday.  The  committee  has  adjusted 
the  price  of  December  at  9.90c. 

The  committee  is  ready  to  proceed  with  the  balance.  Under  the  com- 
mittee rules  1  and  2,  all  members  must  pay  margins  to  9.90c.  to  each  other 
by  check  and  not  deposit  in  trust  companies  as  heretofore.  The  committee 
rules  that  all  trust  margins  must  be  paid  by  2:30  p.  m.  on  the  date  of  call. 
Calls  must  be  in  by  noon;  otherwise  calls  not  payable  until  the  following  day 
at  2:30  p.  m. 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  1.— The  Census  Bureau  issued  on  Sept.  8  its 
report  on  the  amount  of  cotton  ginned  up  to  Sept.  1  from 
the  growth  of  1914  as  foUows,  round  bales  counted  as  half 
bales,  comparison  being  made  with  the  returns  for  the  like 
period  of  1913,  1912  and  1911  : 

SlaUs—  1914.  1913.  1912.  1911. 

Alabama .- 46,754  44,562  12,824  40,501 

Arkansas 514  1.293  81  170 

Florida 5,223  2,960  1,832  3,796 

Georgia 136.079  72,352  34, .526  134,431 

Louisiana 3,743  7,449  1,724  8,120 

Mississippi 2,693  2,052  442  1,865 

North  Carolina 970  177  674  1,245 

Oklahoma 356  5,106  272  4,2.55 

South  Carolina 14,864  7,264  4,260  19,364 

Termessee __  31  9  _:._  5 

TexasA--IIII..IIIIIZIIIIIIII  264,200  655,871  674'',249  557,544 

All  other  States 28  4        1 

United  States 475,455      799,099      730,884      771,297 

The  1914  figures  of  the  report  are  subject  to  slight  corrections  when 
checked  against  the  individual  returns  of  the  ginners  tran.smitted  by  mail. 

The  number  of  round  bales  included  this  year  is  3.56,  compared  with 
7,610  for  1913,  7,434  for  1912  and  7,709  for  1911.  The  number  of  Sea 
Island  bales  included  is  1.7.58  for  1914;  463  for  1913;  232  for  1912  and  546 
for  1911.  The  distribution  of  the  Sea  Lsland  cotton  for  1914  by  States  is 
Florida,  612  bales,  Georgia,  1,146  bales  and  South  Carolina,  none. 

AMOUNT  IN  SIGHT.— Supplementary  to  our  Annual 
Cotton  Crop  Report,  and  in  response  to  various  requests, 
we  give  below  a  table  showing  the  amount  of  cotton  which 
came  into  sight  during  each  month  of  the  cotton  season 
1913-14.  For  purposes  of  comparison,  similar  results  for 
the  preceding  three  years  are  appended. 


Months. 


September bales . 

October 

No  vem  ber 

December 

January 

February 

March 

April 

May 

June 

July. 

August 

Deductions* 


Total  crop 


1913-14.       1912-13.       1911-12.       1910-11. 


1 ,673 

2,890 

2,718 

2,153 

1 ,560 

965 

769 

528 

434 

.391 

208 

291 

36 


,998 
,122 
.299 
,4.'J8 
,781 
,.508 
,882 
,283 
,.571 
.519 
,017 
,648 
,118 


1,494,261 

2,875,678 

2,874,719 

2,106,4.54 

1,121,009 

755,628 

658,229 

590,248 

448,627 

307,0.53 

.302,338 

5.52.724 

Ml, 934 


1,. 596 ,680 

2.693,803 

2,690,696 

2,416,813 

1.731,783 

1,493,311 

1,069,705 

718,977 

429.907 

323,174 

2,59,718 

.505,778 

A:112,971 


1,181,451 

2,390,210 

2.451. l.'iO 

2,185.301 

1,179.175 

762,427 

4.58,285 

330,631 

3  43.. 548 

231,379 

201,992 

445,357 

28,583 


14.609,968114,128,902  16,043,316  12,132,332 


*  ■■|J(!<Juciions"  include  all  corrections  in  port  receipts  and  overland  made 
at  the  frlose  of  the  season,  as  well  as  the  exc&ss  in  Southern  consumption, 
as  shown  by  the  actual  results.  This  total  is  increased  or  decreased  by 
interior  town  stocks,     k  Additions. 

PRODUCTION  OF  COTTON  IN  1913-14  APPOR- 
TIONED TO  STATES.— The  subjoined  statement  of  the 
yield  of  cotton  in  each  producing  State  in  1913-14  is  based 
upon  investigations  made  by  us  since  the  close  of  the  season. 
The  commercial  crop  reached  a  total  of  481,060  bales  more 
than  in  1912-13,  but  was  1,433,348  bales  less  than  the  yield 
for  1911-12.  The  average  yi(!ld  of  lint  per  acre  was  186  lbs. 
the  past  season,  or  prar^tically  the  same  as  in  1912-13.  The 
production  by  States  for  the  last  five  seasons  has  been  as 
follows: 

PnODUCTION  BY  STATES. 


1913-14. 

Hates. 

1912-13. 
nates. 

1911-12. 
Hates. 

1910-11. 
liatea. 

• 

1909-10. 

Hales. 

North    Carolina.. 
South  Carolina 

Georgia ..... 

871.000 

1,403.000 

2,460.000 

69.000 

1,. 538 .000 

1,310.000 

457,000 

3,9)6.000 

1,078,000 

402.000 

882 .000 

108.000 

26,000 

935.000 

1.260,000 

1,909,000 

60.000 

1 .383 .000 

1. ().')(). 000 

395.000 

4.880.000 

805.000 

290.000 

1,065.000 

72,000 

25,000 

1,165,000 
1.725.000 
2.820.000 
95.000 
1.730.000 
1  .225,000 

400.000 
4.268.000 

915.000 

455.000 
1.060,000 

125.000 
30.000 

777,000 

1,244,000 

1,881,000 

68,000 

1,230,000 

1,271,000 

274  .000 

3,135,000 

838,000 

310.000 

978.000 

80,000 

10.000 

060.000 
1,188.000 
1 ,932 .000 

Florida     

64  .000 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Tonnrjssoo 

Okl.'ihorna 

Mis,sourl,  &c 

Virginia 

1 .088 .000 

1.137.000 

286.000 

2 .6.53 .000 

728.000 

2.")3.000 

5K7,000 

(;2,000 

13.000 

Total 

14,610.000 
18(1  ll)s. 

14,129.000 
186  lbs. 

10.013.000 
209  lbs. 

12,1 32, 000 
108  lbs. 

10.6^.1.000 

ATorago  per  .acre. 

1.53  Ibi. 

COTTON  CROP  REPORT.— In  our  editorial  columns 
will  be  found  to-day  our  annual  Review  of  the  Cotton  Crop. 
The  report  has  been  prepared  in  circular  form,  and  the  cir- 
culars may  be  had  in  quantities  with  business  card  printed 
thereon. 

Special  business  cards  of  the  following  representative 
cotton  commission  and  brokerage  houses  of  New  York  and 
other  cities  will  be  found  in  the  advertising  columns  of  this 
issue  of  the  "Chronicle": 


GEO.  H.  McFADDEN  &  BRO., 
HENRY  HENTZ  &  CO., 
HOPKINS,  DWIGHT  &  CO., 
W.  R.  CRAIG  &  CO., 
WILLIAM  RAY  &  CO.. 
EUGEN  C.  ANDRES  CO., 
MOHR,  HANEMANN  &  CO., 


H.  &  B.  BEER, 
GWATHMEY  &  CO.. 
LEHMAN  BROS., 
HEINEKEN&  VOGELSANG, 
R.  H.  HOOPER  &  CO., 
HOOPER  &  (  O. 
VAN  LEER  &  CO. 


Also  the  cards  of  a  number  of  the  leading  dry  goods  com- 
mission merchants,  mill  selling  agents  and  mercantile  bank- 
ers in  the  country.     Those  represented  are: 


WOODWARD,  BALDWIN  &  CO., 
FLEITTMAN  &  CO., 
GRINNELL  WILLIS  &  CO., 
CATLIN  &  CO., 
L.  F.  DOMMERICH  &  CO., 
BLISS.  FABYAN  &  CO.. 


SCHEFER,  SCHRAMM  &  VOGEL 
J.  P.  STEVENS  &  CO.. 
H.  A.  CAESAR  &  CO., 
LAWRENCE  &  CO., 
WILLIAM  ISELIN  &  CO., 
J.  SPENCER  TURNER  CO. 


NEW  YORK  COTTON  EXCHANGE.— Cradc  Differ- 
ence Changes. — The  Revision  Committee  of  the  New  York 
Cotton  Exchange  at  a  meeting  on  Wednesday,  Sept.  9,  made 
the  following  changes  in  the  scale  of  differences  in  the  values 
of  the  various  grades  of  cotton  in  relation  to  middling. 

Old  New 

Difference.  Differ  enc 

Grade—                                                                           Cents.  Cents. 

Fair 1.75  on  0.70  on 

Strict  middling  fair 1.50on  0.63  on 

Middling  fair 1.30  on  0.56  on 

Strict  good  middling 0.90  on  0.42  on 

Fully  good  middling 0.78  on  0.35  on 

Good    middling 0.65  on  0.28  on 

Barely  good  middling 0.48  on  0.21  on 

Strict   middling 0.32  on  0.14  on 

Fully  middling 0.16  on  0.07  on 

Strict  good  middling  tinged 0.45  on  0.14  on 

All  other  grades  unchanged. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 

1914.                i                1913. 

Week  and  Season. 

Week. 

Season.    |     Week. 

Season. 

Visible  supply  Sept.  4 

2,811,225 

2,053.017 

Visible  supply  Aug.  1 

3,176,816        

2,581,551 

American  in  sight  to  Sept.  11-- 

128,217 

474,865      314,668 

1,013,431 

Bombay  receipts  to  Sept.  10 

68,000 

46,000          7.000 

43,000 

Other  India  ship'ts  to  Sept.  10.- 

67,000 

147,000        10,000 

,50,000 

Alexandrla  receipts  to  Sept.  9.- 

63,000 

7,000          5,000 

10,600 

Other  supply  to  Sept.  9  * 

4,000 

21,000          3,000 

35,000 

Total  supply 

2,961,442 

3.872,681  2,392,685 

3,733,582 

Deduct— 

Visible  supply  Sept.  11 

2,776,946 

2,776,946  2,147,108 

2.147,108 

Total  takings  to  Sept.  ll-O 

184,496 

1,095.735      245.577 

1,586.474 

Of  which  American    _        

131,496 

685,735      201.577 

1,144,874 

Of  which  other 

53,000 

410,000        44,000 

441,600 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyi-na,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills  330,000  bales  in  1914  and  366.000  bales  in  1913 — takings 
not  being  availaii'e — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners  765  735  bales  in  1914  and  1,220,474  bales  in  1913,  of  which 
355,735  bales  and  778.874  bales  American. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  and  nominal  for  both  yarns  and  shirtings.  The  mills 
are  practically  on  half  time. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  7,419  bales.  The  shipments  in  detail,  a«  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Sept.  10 — Cedric,  1,400-- --1,400 

To  Copenhagen— Sept.  10— Hellig  Olav,  300 300 

To  Barcelona— Sept.  5 — Montserrat,  300;  Ruby.  720 Sept.  9 — 

Infanta  Isabel  ,450 1,470 

NEW  ORLEANS— To  Liverpool — ^Sept.  7 — Matador,  492 492 

To  Manchester — Sept.  7 — Ninian,   64 64 

To  Genoa — Sept.  7 — La  Sicilia,  812 812 

SAVANNAH — To  Manchester — Sept.  7 — -.Eagle  Point,  100 100 

BOSTON — ^To  Yarmouth — Sept.  .., ,  15 15 

SAN  FRANCISCO — To  Japan — Sept.  5 — Siberia,  2,766 --2,766 


Total - 

The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

dreal  French  Ger Olh.hurnoe — 

Britain.  Ports,  many.  North.  South. 

New  York 1.400       300     1,470 

New  Orleans 556       .- 812 

.Savannah 100  - 

Boston 

San   Francisco- .    


ilex., 
etc.  Japaa. 


15    

...  2.768 


-.7,419 

■week, 


Total. 
3,170 

1 ,3r)8 

100 

15 

2,766 


Total 2.056       300     2,282         15  2.766       7,419 

Exports  since  Aug.  1  include  2,766  bales  to  Japan  fronj  Pacific  ports. 


LIVERPOOL.— By  cable  from  Liv( 
following  slateniout  of  the  week's  sales, 
port: 

Aug.  21 .  Au(/. 

Sales  of  the  week - l.OOO  11 

or  which  speculators  took 2(10         

or  which  cxportei's  took 300  2 

.Sales.    American. -          3.(100  11 

Actu.il   export 2.()(t0  8 

KorwiinhKl M.dOO  31 

Tolal   slock 910. Odd  89(1 

or  which  American 618.000  (i02 

Tolal  iniDorls  of  llie  week 17.000  19 

or  which  Anu^rican 1.000  (i 

Amouiil  afloat  ..- .H.f.OdO  37 

Of  which  .\morlcan 2.000  12 


rpool   we   have   the 
stocks,  Sm.,  at  that 


28. 
,000 

,000 
,000 
,000 
,0(10 

,()()() 

,000 
,000 
,000 
,000 
,000 


Sept.  4. 

1.3.000 

200 

700 

11.000 

1 .000 

?  1,000 

^,s|  .(1(11) 

0011,000 

20.000 

3,000 

a  1,000 

13.00« 


flepl.  11. 


4 .000 

"ft. 000 

^ft7.0(ii) 

•  77.000 
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Dealings  in  spot  cotton  during  the  week  have  been  as 
follows: 


svt. 

Saturday. 

Monday.       Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Mid.UpI'ds 

Sales 

American. . 

6.20 

6.20               6.00 

2,600             2,700 
2,400     i         2,400 

6.00 

3,100 
2,300 

0.00 

3,000 
2,700 

6.00 

4,450 
4,300 

BREADSTUFF'S 

Friday  Night,  Sept.  11  1914. 
Flour  has  been  quiet  and  some  depression  in  wheat  has 
not  been  without  its  effects.  European  Governments  have 
shown  less  readiness  to  piu'chase.  The  successes  of  the 
Allies  and  rumors  at  times  that  the  Emperor  of  Germany 
would  not  be  disinclined  to  enter  into  negotiations  for  peace 
through  the  United  States  Government  as  mediator,  have 
had  more  or  less  effect.  In  any  case  the  export  demand  has 
shown  less  snap  and  holders  have  exhibited  less  confidence. 
The  total  production  last  week  was  464,965  barrels,  against 
501,410  in  the  previous  week  and  344,610  barrels  last  year. 
Minneapolis  output  was  421,365  barrels,  against  446,575 
in  the  previous  week  and  313,315  last  year;  Duluth's  23,600 
barrels,  against  35,835  in  the  previous  week  and  19,200  last 
year;  Milwaukee's  20,000,  against  19,000  in  the  previous 
week  and  12,095  last  year.  To-day  there  were  reports  from 
Chicago  that  the  Northwest  was  offering  flour  very  sparingly 
and  that  the  Minneapolis  miUs  were  doing  some  business 
for  export. 

Wheat  got  a  severe  setback  from  heavy  liquidation  on 
peace  talk.  Such  talk  was  in  the  main  regarded  as  prema- 
ture, but  nevertheless  had  a  certain  effect.  Also,  a  good 
many  deemed  it  advisable  to  even  up  just  before  the  an- 
nouncement of  the  Government  report,  which  was  issued  on 
Sept.  8.  It  gave  the  condition  of  spring  wheat  as  68%  on 
Sept.  1,  against  75.5  on  Aug.  1  and  75.3  on  Sepb.  1  last  year. 
This  pointed  to  a  crop  of  only  221,000,000  bushels  of  spring 
wheat,  against  239,819,000  last  year  and  330,348,000  in 
1912  and  190,682,000  in  1911.  That  would  make  a  total 
crop  considerably  less  than  was  at  one  time  expected.  There 
was  a  time  when  everybody  looked  for  a  total  yield  of  spring 
and  winter  wheat  of  936,000,000  bushels  or  more.  The 
Government  now  puts  the  total  at  896,000,000  This,  how 
ever,  is  still  far  the  largest  crop  ever  raised  in  this  country. 
Last  year  the  total  was  763,380,000  bu.  and  in  1912 
it  was  730,267,000,  while  in  1911  it  was  only  621,338,000 
bushels.  Speculation  has  still  been  active  and  fluctuations 
of  prices  have  been  wide.  For  instance,  last  Tuesday,  after 
the  market  broke  6Me.,  there  was  a  rally  of  over  3  cents  at 
Chicago,  owing  to  the  covering  of  shorts.  It  is  believed  that 
Canadian  mills  have  large  quantities  of  flour  sold  to  Europe. 
In  Paris  spot  wheat  has  been  quoted  at  .SI  46M,  with  flour 
$6  64  per  barrel.  At  Antwerp  spot  wheat  was  officially 
quoted  at  $1  09^.  In  France  the  weather  has  been  dry 
and  hot  and  men  not  eligible  for  military  service  are  in  the 
fields  and  harvesting  and  gathering  is  now  going  on  with 
comparatively  little  interruption.  Some  correspondents 
say  wheat  is  rotting  in  the  fields  in  parts  of  France.  The 
French  crop  is  believed  to  be  smaller  than  that  of  last  year.  In 
England  offerings  of  native  wheat  are  small.  In  Russia  the 
rains  during  August  hindered  harvesting  and  threshing.  More- 
over the  Russian  uield  is  light,  prices  are  high  and  there  are  no 
offerings  for  export.  In  India  the  reserve  stocks  are  small.  On 
the  other  hand,  Liverpool  prices  have  at  times  shown  the 
effects  of  recent  large  exports  from  America  and  increased 
arrivals  at  Liverpool.  The  English  trade  looks  for  a  large 
crop  in  this  country  and  liberal  American  exports,  and  is 
inclined  to  believe  that  present  recent  quotations  have  dis- 
counted the  effects  of  the  war.  Of  last  week's  American  ship- 
ment of  wheat  amounting,  according  to  one  statement,  to 
9,375,000  bushels,  nearly  3,000,000  bushels  were  shipped  to 
the  United  Kingdom  and  3,795,000  to  France.  The  Euro- 
pean visible  supply  is  63,344,000  bushels,  an  increase  in  a 
week  of  4,280,000  bushels.  Moreover,  the  export  trading 
in  this  country  has  fallen  off  somewhat,  although  there  has 
been  a  pretty  good  business.  Exporters,  however,  have 
been  less  anxious,  as  receipts  at  the  Northwestern  markets 
have  been  large  and  prices  there  have  shown  the  effects 
of  hedging  sales.  In  the  Canadian  Northwest  the  re- 
ceipts have  been  much  larger  than  were  expected.  The 
magnitude  of  the  movement  in  this  country  may  be  gathered 
from  the  fact  that  on  a  single  day  the  receipts,  despite 
election  holidays  in  Chicago,  Toledo,  Detroit  and  Peoria 
were  2,420,000  bushels,  or  over  800,000  more  than  on  the 
same  day  last  week  and  last  j-ear.  The  world's  visible 
.supply,  moreover,  increased  last  week  close  to  7,000,000 
bushels,  or  double  the  increase  in  the  corresponding  week  last 
year.  The  announcement  that  a  resolution  had  been  intro- 
duc6<^l  in  Congress  providing  for  the  suspension  of  the 
American  import  duty  of  10  cents  on  wheat,  which  would, 
it  is  believed,  lead  to  big  shipments  of  Canadian  wheat  into 
the  United  States,  caused  much  selling  and  a  sharp  decline 
after  there  had  been  something  of  a  rally,  due  to  wet  weather 
at  the  Northwest  and  the  denial  of  peace  rumors.  To-day 
prices  dechned  for  a  time  and   then   turned  and  ran  up 


rapidly.  Sales  for  export  were  stated  at  500,000  bushels, 
mostly  winter  to  arrive.  The  crop  estimates  on  the  Canadian 
yield  were  reduced  and  this  had  no  small  effect.  The  three 
Northwestern  Canadian  Provinces  are  noAv  estimated  at 
148,000,000  bushels,  against  182,000,000  last  year.  The 
movement  to  Northwestern  American  markets  was  large, 
but  there  was  a  sharp  demand.  Favorable  reports  about  the 
flour  trade  at  the  Northwest  had  some  effect. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts.l32J^i^    Holi-    128       126       125       123J^ 

September  delivery  in  elevator 130        day.     124K    124M    123       120 

December  delivery  in  elevator 132H  126M   126M   125       125 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES    IN    CHSCAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

Sept.  delivery  in  elevator cts.119}^    Holi-    114        Holl-    \\\%   111 

December  delivery  in  elevator 122M    day.    1165i    day.    114M   114J^ 

May  delivery  in  elevator 1293-2  124M  \22Vt   \22Vs 

Indian  corn  has  sympathized  more  or  less  with  the  fluc- 
tuations in  wheat,  alternately  declining  and  rallying,  with 
prices  for  that  cereal.  The  Eastern  demand  at  Chicago,  too, 
has  been  rather  small  and  consignment  notices  from  the 
country  have  increased.  Also,  it  is  believed  that  harvesting 
this  year  will  be  much  earlier  than  usual,  owing  to  the  rapid- 
ity with  which  much  of  the  crop  has  matured,  although  it  is 
a  fact  that  in  the  northern  part  of  the  belt  rains  and  cool 
weather  have  delayed  ripening.  Most  of  the  crop  is  now 
nearing  maturity,  however,  and  harvesting  is  very  general 
in  the  central  and  southern  portions  of  the  belt.  "The  Gov- 
ernment report  stated  the  condition  on  Sept.  1  as  71.7%, 
against  74.8  on  Aug.  1  and  65.1  on  Sept.  1  last  year.  The 
indicated  crop  is  put  at  2,598,000,000  bushels,  against  an 
indicated  yield  on  Aug.  1  of  2,634,000,000  bushels.  The 
crop  actually  harvested  last  year  was  2,446,988,000  bushels. 
Some  regarded  the  crop  report  as  rather  better  than  expected. 
Besides,  the  receipts  of  late  at  Western  points  have  been 
increasing.  To-day  prices  declined  early,  but  rallied  later 
on  covering  of  shorts  and  a  good  deal  of  buying  by  commis- 
sion houses.  Also  the  offerings  were  small  at  Chicago.  The 
wet  weather  has  cut  down  the  country  movement.  The  pri- 
mary receipts  were  a  little  under  half  a  million  bushels  against 
953.000  bushels  on  the  same  day  last  year. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sot.      Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  mixed cts Hoi.      ...       ...       86Ji     86M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.    Fri. 

Sept.  delivery  in  elevator cts.  SIM    Holi-     7814    Holi-     77         76H 

December  delivery  in  elevator 763-4    day.      745^    day.      72?<     72?i 

May  delivery  in  elevator 78  Ji  773-^  75  H     7514 

Oats  have  not  been  unaffected  by  the  depression  notice- 
able from  tim.e  to  time  in  other  grain.  Many  of  those  who 
recently  bought  for  an  advance  have  been  selling.  Country' 
consignments  have  increased.  The  Government  report 
stated  the  condition  at  75.8%,  against  79.4  on  Aug.  14  and 
74%  on  Sept.  1  last  year.  The  crop  is  stated  at  1,116,000,- 
000  bushels,  against  1,121,769,000  last  year,  1,418,337,000 
in  1912  and  922,298,000  in  1911.  The  seaboard  demand  at 
the  West  has  fallen  off  very  noticeably,  although  exporters 
have  continued  to  buy  to  some  extent.  Of  late  wet  weather 
has  caused  some  decrease  on  the  receipts.  To-day  prices 
declined  and  then  rallied  with  rumors  of  a  very  large  export 
business,  amounting,  it  is  said,  to  some  1,800,000  bushels  in 
all  positions.  The  country  offerings  at  Chicago  were  small, 
and  there  was  heavy  buying  of  futures  on  waiting  orders. 
The  speculative  transactions  were  again  large.  The  denial 
of  the  rumors  looking  to  an  early  peace  and  the  resumption 
of  large  export  business  tended  to  infuse  more  snap  into  the 
market. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW  YORK. 

Sat.        Mon.        Tues.        Wed.       Thurs.       Fri. 

Standards cts.573^-.58     Holi-     573^-58  ,57-57 H   56-.56^   M-im 

No.  2  white 58-583^      day.      .58-583^573^-58  563^-57  543^-55 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Sept.  delivery  in  elevator cts.  513^    Holi-     493^    Holi-     4714 

December  delivery  in  elevator 543^    day.      523^    day.      50  H 

May  delivery  in  elevator 57J?  55^  53X 

The  following  are  closing  quotations: 

FLOUR. 


473^ 
60  H 
«4 


Winter,  low  (grades $4  00<^$4  25 

Winter  patents. 5  60®   5  90 

Winter  straights 5  30®   5  60 

Winter  clears 

Spring  patents... 5  90®   6  50 


Spring  clears .$5  00®.$5  50 

Kansas  straights,  sacks.   5  .'SO®   .5  75 

Kansas  clears,  sacks 4  75®   .5  00 

City  patents 7  50®   7  55 

,        .      Ryeflour 5  25®   COO 

Spring  straights.. 5  50@    5  75   Graham  flour 5  00®   5  25 

GRAIN. 


Wheat.per  bushel — f .  o.  b. 

N.  Soring.  No.  1. $1255i 

N.Sprine  No.  2 

Red  winter.  No.  2 1  23}-^ 

Hard  winter.  No.  2.  arrive     1  23 'U 

Oats    per  bushel,  new —  cts 

Standard    .-.54®54V<i 

No.  2,  white 5m®.55 

No    3.  whits 533^@54 


Com ,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  in  bags. 

Rye,  per  bushel — 

New  York 

We.stem. 


•tit. 

S6 

S5 


99  H 


Barley— Malting 74®82 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  7. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture  for  the  week  end- 
ing Sept.  7  is  as  follows: 

Continue<l  cool  weather  over  the  north-central  districts  and  in  Cali- 
fornia, with  favorable  rains  in  portions  of  the  winter-wheat  belt,  and  dry. 
wann  weather  in  the  cotton  belt,  were  the  marked  features  of  the  weather 
during  the  past  week.  In  the  corn  belt  coo!  weather  and  considerable 
rain  over  the  northern  portions  delayed  ripening,  and  some  damage  by 
frost  occurred  in  the  more  exposed  localities.  The  principal  part  of  the 
crop,  however,  is  now  nearing  maturity  and  cutting  is  very  general  over 
the  .southern  and  central  portions  of  the  bell.  The  ground  is  generally  In 
good  condition  for  plowing  in  the  winter-wheat  districts  and  preparations 
for  seeding  an  increased  acreage  are  progressing  satisfactorily,  .some  seed- 
ing having  alread.v  begun  in  the  northern  portions.  Pastures  and  all  late 
crops  are  reported  in  good  condition.  In  the  spring-wheat  belt  damp 
weather  delayed  threshing  in  the  eastern  portion,  but  It  proceedwJ  In 
the  western   di.stricls   without   material   interruption.     Other   fami   work 
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progr«s.sed  satisfactorily  and  late  crops  made  the  usual  growth,  except  for 
slight  damage  locally  from  frost.  In  the  Southern  States  ^^a^m  and  dry 
weatUor  favored  the  further  improvement  of  the  cotton  crop  and  it  is  now 
reported  in  good  condition  in  practically  all  sections.  The  bolls  are  open- 
ing in  nearly  all  districts  and  picking  is  progressing  in  the  central  and  south- 
ern portiou-s.  Some  further  local  damage  by  weevil  and  shedding  is  re- 
ported. Late  crops  In  this  district  continue  promising,  but  rain  is  needed 
in  some  of  the  more  eastern  sections.  Over  the  Atlantic  Coast  districts 
from  Virginia  northward  ideal  weather  prevailed  and  late  crops  made 
good  prograis.  except  in  Virginia,  where  continuetl  lack  of  rain  caused  all 
vegetation  to  remain  at  a  standstill.  I'lowing  is  progressing,  corn  and  to- 
bacco are  being  cut  and  preparations  made  for  seeding .  with  the  soil  in  good 
condition,  cxceot  in  the  southern  portion.  In  the  Mountain  and  Plateau 
districts  the  rangos  continue  good  in  the  south  and  the  maturing  and  har- 
vesting of  the  several  crops  made  the  usual  progi-ass.  In  the  northern 
portions  the  ranges  continue  to  deteriorate  on  account  of  the  dry  weather. 
but  conditions  were  favorable  for  threshing,  and  for  cutting  alfalfa  and  other 
forage  crops.  Over  the  Pacific  Coast  States,  rather  general  rains  in  Wash- 
ington and  Oregon  as  the  week  closed  partially  terminated  the  .severe 
drought  in  those  States,  and  will  benefit  late  crops,  but  fruit  and  other  pro- 
ducts were  in  some  csaes  badly  injured  by  the  long  drought.  In  Califor- 
nia and  Oregon  the  weather,  though  cool,  was  favorable  for  drying  raisins 
and  prunes,  and  heavy  shipments  of  the  other  fruits  continue. 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  CROPS,  &C.,  TO  SEPT.  1.— The  Agricultural 
Department  issued  on  the  8th  inst.  its  report  on  the  cereal 
crops  for  khe  month  of  August  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United 
States  Department  of  Agriculture  estimates,  from  the  reports  of  the 
correepondonta  and  agents  of  the  Bureau,  as  follows: 

FOR  THE  UNITED  STATES. 

Condition Acreage,  1914 

Sept.  1  Sept.  1  Sept.  1  Aug.  1  %   of 

Crop—                             1914.  1913.  10-yr-av.  1914.  1913.  Acres. 

Winterwheat ---       111.6  35.387.000 

Spring  wheat *68.0  *75.3  *76.6       75.5  97.3  17,990,000 

Allwhoat 106.4  53.377,000 

Corn 71.7  65.1  79.4       74.8  99.3  105,067.000 

Oats     *75.8  *74.0  *79.1       79.4  100.0  38.383.000 

Barlej *82.4  *73.4  *80.2       85.3  100.4  7.528,000 

Rve 99.1  2.533.000 

Buckwheat 87.1  75.4  85.4       88.8  98.9  796.000 

White  potatoes 75.8  69.9  78.0       79.0  101.1  3,708,000 

Sweet  potatoes 81.8  81.4  85.2       75.5  94.9  593,000 

Tobacco 71.4  74.5  80.6       66.5  94.6  1,151,000 

Flax 72.7  74.9  80.4       82.1  84.1  1,927.000 

Rice 88.9  88.0  88.7       87.6  85.2  704,800 

Hay(tame)     86.7  98.9  48,400.000 

Cotton a78.0  a68.2  a73.4     o76.4  98.7  36,960.000 

Apples 61.9  47.7  53.6       61.3       

*  Condition  at  time  of  harvest,     a  Condition  25th  of  preceding  month. 
The  estimated  yields  indicated  by  the  condition  of  crops  on  Sept.  1  1914 
and  final  yields  in  preceding  years,  for  comparison,  follow: 
Yield  per  Acre  — Total  Production — 
— Millions  of  Bush — ■ 
1909-  01914  1909- 

1913.      Sept.                    1913  -Price  Sep.l- 

al914.     Avge.     Fore-     1913.     Avge.  1914.  1913. 

Crop —                           Bush.     Bush.      cast.     Final.    Final.  Cts.  Cts. 

Winterwheat *19.1        15.6       *675         523         441       

Spring  whea» 12.2       13.3         221         240         245       

All  wheat 16.8       14.7         896        763         686  93.3  77.1 

Corn... --.  24.9       25.9     2.598     2,447     2,708  81.5  75.4 

Oats-_ 29.1       30.6     1,116     1,122     1,131  42.3  39.3 

Barley 26.3       24.3         200         178         182  52.5  55.2 

Rye *16.8       16.1         *43           41           35  75.4  63.0 

Buckwheat 21.5       20.5           17           14           17  79.8  70.0 

White  potatoes .98.0       97.1        371        332        357  74.9  75.3 

Sweet  potatoes 93.0       92.7           55           69           58  92.7  

Tobacco,  lbs 729.0     815.1         862         954         996       

Flax 8.0         7.8           15           18           20  139.3  127.8 

Rice 34.5       33.3           24           26           24       

Hay  (tame)  tons *1.42       1.34       *69           64           66  $11.91  $11.89 

Apples 220         145         176  68.6  75.2 

a  Interpreted  from  condition  reports.     *  Preliminary   estimate. 
Details  for  important  crops  in  principal  States  follow: 

OATS. 

Price 
per 
per 

Condition From         Final bush. 

Sept.  I       Sept.  I  5-yr.  av.  Sept.l 

Sept.lAug.llO-yr.     Condition.  1913.            1909-13.1914. 

SlaU —           1914.  1914.  Avge.      *Bu.ihels.  *  Bushels.     *  Bushels.      Cts. 

New  York 83         89         86              37.300  42,712           39,681     56 

Penn.sylyania..82         83        86              31.900  35,774           34,464     50 

Ohio 73         74         81              51,300  .54,360           65,129     43 

Indiana 63         64        77              40,100  36,380           54.666     43 

Illinois... 68        70        77            122.200  104.125         144.625     42 

Michigan 86        91         80              50.800  45.000           47.021     42 

Wisconsin 69         83         84              64,800  83,038           74,644     44 

Minnesota 68        75        82              84,800  112.644           96,426     38 

Iowa. 82         84         83            157.600  168.360         166.676     39 

Mls.sourl .55         .58        72              23,600  26.500           29.307     42 

North   Dakota. 77         84         77              65.100  57.825           57.063     34 

South    Dakota. 72         74        78              41.000  42.135           37.027     37 

Nebraska 86         86         71              69.000  59.625           54,828     38 

Kansas 85         87         64              .55,700  34,320           39,012     40 

United  States.. 75. 8     79.4     79.1     1.116,000     1,121,768     1,131,175     42.3 

SPRING  WHEAT. 

Minnesota 50  63  80  40.600  67,230  .59,8,59  102 

North   Dakota. 70  81  72  81,600  78.855  90.231      98 

South    Dakota. 65  69  74  35,900  .33,075  38.76H     92 

Washington  ...87  89  80  22,500  20,900  22.227     80 

United  States.. 68.0     75.5     76.6        221.000        239,819        245,479    

CORN. 

Penn»ylTanla-.91  90  84  65,200  .57,0.57  56..524  89 

Virginia 73  82  85  42.900  51,480  40.9.59  95 

North  (;aroIina. 85  83  85  51,000  .55.282  47,884  102 

Georgia 83  78  87  .59.10(1  63.023  .53.482  103 

Ohio.. 81  80  83  142.400  146.2.50  1.54.651  81 

Indiana 69  67  85  1.53.700  176.400  186.900  70 

Illinois 64  65  82  288.000  282.1,50  366.883  78 

Michigan 85  86  80  .59.700  .56.112  54,829  77 

Wi.scon.sin 87  92  84  62.900  66,H25  .56,346  71 

Minnesota 89  89  85  OD.C.OO  90.000  76,.584  68 

Iowa        81  91  82  3(i5.2()()  .'{3H.300  .3.52,236  72 

Missouri 57  68  76  1.56.600  129,062  200,8.59  82 

South   Dakota. 70  78  83  75,000  67,320  60,.509  05 

Nebraska.      -.65  82  74  172,100  114,1.50  161,878  70 

Kansa.s 53  74  64  107  ,.500  23.421  129.700  79 

Kentucky 74  62  84  92,100  74.825  92,513  91 

TonncKseo 79  70  84  80,700  68.675  80,767  93 

Alabama 76  69  86  49,600  .55,360  49.107  101 

MLsslH-slppl 75  09  83  55,000  63.000  51.103  93 

Louisiana 74  72  82  38.000  4 1  .800  35.131  83 

ToxjiH 66  61  73  123.200  103.200  120,286  85 

Oklahoma 42  42  65  53,900  52.2.50  75.412  77 

Arkansas 65  58  80  41.400  47,025  48,4.39  90 

United  States.. 71. 7     74.8     79.4     2,598.000     2.446,988     2.708,334     81.5 

*  Thousands  of  bushels. 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  bj^  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour.           Wheat.            Corn. 

Oats. 

Barley. 

Rve. 

Chicago 

Milwaukee.. 

Duluth 

Mlrmeapolis. 

Toledo 

Detroit 

Cleveland  .. 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 

bbls.l96lbs. 

215,000 

70.000 

"9.666 
29.000 
86,000 
55,000 

III"! 

bush.  60  lbs.  bush.  56  lbs. 

1,500,000      3,324,000 

236,000;          900,000 

1,481,000            

3.484.000  130,000 
204,000            71,000 

76,000 1           71.000 

26,000            60,000 

604,000          344,000 

40,000i         379,000 

2.003.0001  175,000 
317,000;         336,000 

bush.  32  lbs. 

4.409,000 

990,000 

5;, 000 
665.000 
142,000 

93.000 
170.000 
552,000 
291,000 
181,000 
453,000 

bush.4S!bs. 
324,000 
122,000 
.540,000 
976,000 



56",  666 

31,000 

bu.56  lbs. 
115.000 
414,000 
161,000 
328.000 
6.000 

'2V.666 
34.000 

To  al  wk.  '14 
Same  wk.  '13 
Sam  wk.  '12 

464,000 
377.000 
307.118 

9,980,000'     5,790.000 

7,981. OOOi     4.875.000 

11,423.817      4,312,388 

8.003,000 
6,855,000 
7,342.183 

2,049.000 
2,093,000 
1,474,235 

1.082,000 
523,000 
518,609 

Since  Aug.  1 

1914 

1913 

1912 

2,106,000 
1.891.000 
1,499.874 

54,294  000'   23,440,000 
47,024.000|    15,833,000 
42.975,2131   14,683,043 

45,340  000 
35,780, 00« 
30,223,719 

6.011.000 
6.220,000 
4,807,498 

2,413.000 
1,952,000 
1.823,433 

Total  receipts  of  flour  and  grain  at  the  seaboard  port*  for 
the  v/eek  ended  Sept.  5  1914  follow: 


Flour, 

Wheat, 

Corn, 

Oats, 

Barley, 

Rye, 

Receipts  at— 

bbls. 

bush. 

bush. 

bush. 

bush. 

bush . 

New  York 

199.000 

4.39,000 

149.000 

1,070.000 

C.OOO 

Boston 

36,000 

22.000 

2,000 

110.000 

1,666 

4,000 

Philadelphia 

34.000 

319,000 

117,000 

75.000 

Baltimore 

21.000 

402,000 

206,000 

1,158,000 

6"7,666 

New  Orleans  * 

124.000 

1,437,000 

151,000 

208,000 

Norfolk 

2,000 

Galveston 

924,666 

Mobile 

9,000 

1,000 

"69,666 

18."o66 

Montreal.- 

85,000 

2.534,000 

251,000 

41.666 



Port  Arthur 

204,000 

— 



Total  week  1  14 

510,000 

6,282,000 

694,000 

2,896,000 

42,000 

77  000 

Since  Jan.  1  1914 

14,569,000  14  7,849000 

17,504,000 

29,325.000 

8610,000 

2510,000 

Week  1913 

454,000 

2.217  000 

207,000 

1,226,000 

1.34,000 

22.000 

Since  Jan.  1 1913 

14,950,000  128,659000  43,718  000  39,341,000  15570000  2314,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  ireek 
ending  Sept.  5  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bvsh . 

New  York 602,279 

Boston 133,000 

Philadelphia 317,000 

Baltimore 1 ,  683,000 

New  Orleans 1,784,000 

Galveston 1,799,000 

Mobile 1,000 

Montreal 1,476,000 

Norfolk,  Va.- 

Port  Arthur 204.000 


Corn, 

bush . 

6.021 

200 


87,000 
6!)",  666 


Flour, 

Ibbls. 

132,003 

3,982 

15.000 

27,555 

38,120 

"9'.666 

42,000 

2,000 


Oats, 

bush. 

327,69 


468,068 
2,000 

"l"8',666 
67,000 


Rye, 
hitsh. 


Barley, 
bush. 


Peas, 
bush. 
2,289 


30,000 


Total  week 7,999,279 

Week  1913 2,737,966 


162,221  269,660 
66,638  213,070 


882,767 
135,440 


30,000 
204,852 


2,289 
437 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1914  is  as  below: 


-Flour  - 


Wheat- 


Week 

Exports  for  week  and   Sept .  5 . 

since  July  1  to —  bbls. 

United  Kingdom. ..Ill, 971 

Continent 53,178 

Sou.  &  Cent.  Amer.  63.754 

West  Indies 27,419 

Brit.  Nor.  Am.  Cols      2,847 
Other  Countries 10,491 


Since  Since 

July  1  Week           July  1 

1914.  Sept.  5.             1914. 

bbls.  bush.             bush. 

865,689  2,1,36,884  31,505,997 

419,473  5,228,415  31,122,186 

366,622  609.000     1,111,319 

336,990  1,000           17,328 
21  728 

49,'870  2"3",986           24",448 


Week 

Sept.  5. 

bush. 


-Cortl- 


83.075 

78.460 

200 

486 


Since 
July  1 
1914. 
bush . 
2,250 


429,457 

489,055 

4,132 

7,6,50 

932,544 
1,346,905 


Total 269,660  2,060,372  7,999,279  63,781.278       162.221 

Total   1913 213,070  1,943,206  2,737,966  46.035,897        66,638 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  5  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Om. 

Eiports. 

1914. 

1913. 

IfU. 

1913. 

Week     j       Since 
Sept.  5.  ■     July  1. 

Since 
July  1. 

Week 
Sept.  5. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .  . 

Aiislralla 

Inrlla 

Oth.  countr  s 

Bushels.       Bus!tels. 
9,375,000    79,946,000 

*  11,922,000 

*  '     2.304,000 
272,000      2,980,000 

56,000      5.718.000 
250.000       7.816.000 
160,000          738,000 

Bushels. 

.'•,9,282,000 

19,676,000 

3,636,000 

6,540.000 

7,592,000 

17,504,000 

1,135,000 

Busficls. 
20,000 

« 

al  70.000 
1,260,000 

Bushels. 

335.000 

1,531.000 

8.3.'->5.000 

27.164.000 

Bushels. 

623,000 

4,074.000 

4,0.82.000 

02,510,000 

Total 

10119000  111,730,000 

115.308,000 

1,456.000 

S7. 385.000 

71,289,000 

•  Not  available  since  Aug.  1.    n  Partial. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Sept  5  1914. 
Auk.  29  1914. 
Hopt.  0  1913. 
Sept.  7  1912. 


Wheat. 


Untied    I  I 

Kingdom.  '  Continent.] 


Total. 


Bushels. 


Bushels.       Bushels. 

1.30,322  000 

.._ 29,552,000 

15,208.000  20,861,000  36,072,000 
18,152,000  18,960,000  37,112,000 


Com. 


United 
Kinydotn.    Continent. 


BushcU. 


Bushels. 


Bushels. 
11.137.000 
12.513.000 
12.9.54.000  21..582,0OO  34..53(i,000 
0,231,000  23,834.000133.065,000 


Total. 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  5  1914  was  as  follows: 


Sept.  12  1914.] 
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UNITED    STATES    GRAIN    STOCKS. 

AmeT .  Bonded  Amcr.   Amer.  Bonded  Amer.  Amer.  Bonded 

Wheat.  Wheat.  Corn.      Oats.  Oats.  Rye.  Barley.  Barley. 

In  Thousands —             bush.     bush.  bush.     bush.  bush.  bush,  bzish.     bush. 

New  York 1,227           19  103        735  12  21          59      

Boston 308      5            4      6            1       

Philadelphia 1,007      134        218 _       

Baltimore 1,286      224     1,540      55            2      

NewOrleans 2,862      134        184      

Galveston 2,790      207      

Buffalo 1,012       537     1,095       17         152       

Toledo 1,167      106        765      3      ._ 

Detroit 282      86        276      14      

Chicago 4,442       1,321   10,211       53           13       

Milwaukee 324      61        326      13        145      

Duluth 1,593           66       159  10  70  902             9 

Minneapolis 869      30     1,089      57        168      

St.  Louis 3,147       86         259       1       

Kansas  City 4,884      170        362 

Peoria 3      95     1,261       

Indianapolis 783      76        403      

Omaha 793      363     1,163      22      

OnLal?eS-             1,139       1,070        621       109        250      

On  Canal  and  River  ..        41       184      8      

Total  Sept.    5  1914_. 30,019           85  5,008  21,4.55  22  427  1,714             9 

Total  Aug.  29  1914_, 31, 535         222  3,923  20.124  27  290  1,193              7 

Total  Sept.    fi  1913_.45,074         255  3,210  27,542  459  805  2,172           36 

Total  Sept.    7  1912.. 22, 691        491  1,453     5,538  61  007  1,184          21 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded  Canddina      Bonded  Canadian      Bonded 

Wheal.  Wheat.  Corn.      Oals.  Oats.  Rye.  Barley.  Barley 

In  TTiousdands —           bush.     bush.  bush.     bush.  bush.  bush.  bush.     bush. 

Montreal 3.735      146        358      74      

Ft.William&Pt. Arthur     1,404      1  2      

Other  Canadian 1,557      334      

Total  Sept.    5  1914..  G,696      146        854      74      

Total  Aug.  29  1914..  5,897       95     1,106       23           91       

Total  Sept.    6  1913..   2,520       5,037       28        469       

Total  Sept.    7  1912..  3,729      1     5,726      41       

SUMMARY. 

Bonded  Bonded  Bonded 

Wheat.  Wheat.  Corn.      Oats.  Oats.  Rye.  Barley.  Barley. 

In  Thousands —             bush.     bush.  bush.     bush.  bush.  bush.  bush.     bush. 

Amerioan      .30,019          85  5,008  21,4.'->5  22  427  1,714            9 

Canadian. 6,696      146        854      74      

Total  Sept.    5  1914.. 36, 715           85  5,154  22, .309  22  427  1,788             9 

Total  Auk.  29  1914. .37.432         222  4,018  21,230  27  313  1,284             7 

Total  Sept.    6  1913. .47,594         255  3,210  32,579  4-59  833  2,641           36 

Total  Sept.    7  1912.-20,420         491  1,454  11,264  61  607  1,225           21 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Sept.  11  1914. 

Dry  goods  markets  have  turned  quieter,  with  strong 
pressure  being  brought  to  bear  on  the  part  of  buyers  for 
lowOT  prices.  This  is  particularly  true  in  cottons,  where  the 
weakness  in  yams  and  low-priced  staple  is  causing  buyers 
to  -withhold  their  purchases  until  there  is  a  revision  of  prices 
on  finished  goods.  With  manufacturers,  business  is  quiet 
but  the  outlook  is  encouraging.  MiUs  have  not  been  turning 
out  any  surplus  supplies  and  now  that  the  price  of  raw  ma- 
terial has  slumped  they  are  not  caught  with  much  goods  to 
be  disposed  of  at  a  loss.  On  the  other  hand,  the  prospect 
of  cheap  cotton  for  some  time  to  come  is  a  favorable  factor 
as  ii  will  enable  them  to  turn  out  cheaper  goods  for  the 
domestic  and  export  trade,  and  also  to  manufacture  goods 
which  can  be  stored  and  sold  at  a  substantial  profit  after 
the  war  is  over  and  normal  conditions  restored.  Jobbers 
are  doing  a  fair  business  both  through  the  mails  and  over 
the  counter,  but  claim  that  purchases  are  in  most  cases 
against  immediate  requirements.  They  are  anxious  to 
dispose  of  v/hatever  stocks  of  staple  goods  they  have  before 
the  sharp  reduction  in  prices,  which  everyone  is  expecting, 
takea  place.  Already  many  reductions  have  been  made 
but  no  pronounced  increase  in  sales  has  resulted.  Retailers 
are  becoming  a  Httle  more  active  in  covering  their  fall  re- 
quirements, though  confining  their  purchases  to  well  defined 
needs.  Jobbers  are  warning  retailers  that  stocks  of  heavy- 
weight goods  are  falling  rapidly  and  that  goods  which  will 
bo  badly  needed  later  on  may  be  hard  to  obtain.  They 
are  also  calling  retailors'  attention  to  the  fact  that  a  heavy 
export  demand  for  American  goods  may  arise  in  the  near 
future,  as  a  result  of  the  war,  in  which  event  a  large  per- 
centage of  the  output  of  the  mills  will  be  directed  out  of  the 
country.  Export  circles  are  quiet,  with  moderate  ship- 
ments being  made  against  old  orders  but  httle  new  business 
is  coming  to  hand.  Numerous  inquiries  are  received  from 
strange  quarters  for  large  amounts  of  staple  goods,  and 
exporters  are  busy  making  arrangements  to  secure  this 
l)usiness.  The  shipping  facilities  are  at  hand  and  the  only 
difficulty  is  in  arranging  for  payment,  particularly  in  South 
America,  where  American  bankers  have  very  poor  connec- 
tions. Exporters  also  have  little  or  no  means  of  ascertaining 
the  financial  standing  of  these  South  American  firms,  who 
are  making  inquiries  for  goods.  The  outlook  for  further 
business  with  India,  China  and  the  Far  East  is  said  to  be 
brightening. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Sept.  5  were  2,260 
packages,  valued  at  §177,597,  their  destination  being  to  the 
points  specified  in  the  table  below: 


1914 1913 

Since  Since 

New  York  to  Sept.  5 —                             Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 1  2,714  121  1.388 

Other  Europe ..  1,889  74  843 

China 54  49,633  1.914  55,107 

India ..  15,093  3  9,953 

Arabia ..  9,412  2.707  26,317 

Africa ..  6,055  848  20.047 

West   Indies 433  31.937  730  25,584 

Mexico 17  388  28  1.744 

Central   America 613  15,724  95  11.174 

South  America 906  39,464  395  36,135 

Other  countries 236  47,196  2,493  45,695 

Total 2,260     219,505         9,408     233.987 

The  value  of  these  New  York  exports  since  Jan.  1  ha«  been 
$15,784,132  in  1914,  against  $18,161,781  in  1913. 

Large  distributors  and  users  of  domestic  staple  cottons  are 
confining  purchases  to  immediate  and  nearby  requirements 
and  prices  are  tending  lower.  Many  reductions  have  been 
named  on  standard  goods,  but  buyers  have  not  been  induced 
to  increase  their  purchases,  and  expect  to  cover  their  needs 
at  much  lower  levels  later  on.  Buyers  contend  that  prices 
on  many  lines  are  being  held  on  a  parity  -with  last  year,  when 
cotton  was  selling  above  13  cents  a  pound,  while  now  sales 
of  cotton  are  reported  in  the  South  as  low  as  7^  cents  a 
pound.  The  fact  that  many  of  the  goods  now  offered  were 
made  before  the  war  and  when  raw  material  prices  were 
equal  to  those  of  last  year,  cannot  be  expected  to  influence 
buyers,  and  many  of  these  goods  will  have  to  be  sold  at  a 
loss.  In  print  cloths,  prices  are  steadily  easing  and  buyers 
are  cautious  in  placing  forward  business.  The  same  is  true 
as  regards _  bleached  and  unbleached  sheetings,  although 
these  are  in  more  urgent  demand.  Gray  goods,  3S-inch 
standard,  are  quoted  at  4c. 

WOOLEN  GOODS.— The  fall  season  is  now  fully  under 
way  in  the  dress  goods  trade  and  orders  from  retailers  for 
dress  fabrics  are  very  good.  Owdng  to  the  uncertainty  of 
obtaining  suitable  supplies  of  dye-stuffs  many  are  confining 
their  attention  to  the  staple  blue,  black-and-white  goods, 
knowing  that  highly  colored  goods  will  be  hard  to  match 
later  in  the  season.  Selling  agents  state  that  the  rush  for 
serges  and  broadcloths  is  heavier  than  they  expected  in 
view  of  the  heavy  early  business  done  in  these,  and  that 
there  will  probably  be  a  shortage  of  supplies  before  the 
season  is  over.  Recent  advances  in  prices  have  not  re- 
strained buying  and  there  are  indications  that  values  may 
go  higher  later  in  the  season.  Men's  wear  factors  also  re- 
port a  good  demand  for  fall  lines  from  all  sections  of  the 
country. 

FOREIGN  DRY  GOODS.— As  regards  imported  lines 
the  situation  is  little  changed.  Stocks  are  rapidly  disap- 
pearing and  while  English  and  Scotch  representatives  con- 
tinue to  book  business  on  a  small  scale  in  the  belief  that 
they  will  be  in  a  position  to  deliver  the  goods,  handlers  of 
Continental  cloths  are  out  of  the  market.  In  the  linen 
trade,  advancing  prices  are  the  feature,  while  jobbers  and 
retailers  are  covering  their  requirements  as  far  as  possible. 
Much  anxiety  is  felt  over  the  future  supply  from  abroad  and 
leading  distributors  are  warning  their  customers  that  sup- 
plies of  household  and  fancy  linens  will  not  be  obtainable  in 
another  few  months  at  any  price.  The  fact  that  foreign 
manufacturers  are  conserving  their  supply  of  flax  by  manu- 
facturing only  light  yarns  is  threatening  a  shortage  in  dress 
Imens  for  the  spring  of  1915,  and  many  houses  are  laying 
in  stocks  of  summer  dress  goods  to  be  carried  over  the  winter. 
Nothing  of  special  feature  has  developed  in  the  market  for 
burlaps,  which  continues  quiet.  Light-weights  are  quoted 
at  7.75c.  to  8c.  and  heavj^-weights  at  8.75c.  to  9e. 
Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Sept.  5  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

Sept.  5  1914.  Since  Jan.  1  1914. 

Pkgs^.         Value.  Pkgs.         Value. 

Manufactures  of —                                                  S  S 

Wool 1,4,57         355,9.50  67.218     18.917.130 

Cotton 1,644         4.')0.685  117.-184     31,220,960 

Silk -. 691         306,441  .'50,763     24,217,371 

Flax 1,73.5         523,244  50,647     12,308,276 

Miscellaneous... 783         136,033  98,425       9.323.291 

Total  1914 6,310     1,772.3.53     384.537     95,987,028 

Total  1913 7,271     2,.532,051     318,046     77,731,306 

Warehouse  Withdrawals  Thrown   upon  the  Market. 
Manufactures  of — 

"Wool 465  149,824  31.352  8, .521, 273 

Cotton 729  212,105  27,996  7, 737. .597 

Silk 306  122,129  10,349  4.437.409 

I'lax .570  1.59,.524  19.788  5,084,255 

Miscellaneous 882  100,107  70,689  4.337,059 

Total    withdrawals 2.952         743.689     160.174     30.n7..593 

Entered  for  consumption 6.310     1,772.353     384.537     95.987.028 

Total  marketed  1914.. 9.262     2.516.042     544.711   126,104,621 

Total  marketed  1913.. 10,470     3,312,819     453.995     99.365.836 

Imports   Entered   for  Warehouse  During  Same   Period. 
Manufactiu-cs  of — 

Wool... 561  186,446  24.081  7,1.35.678 

Cotton 551  197,343  25.077  7,191,808 

Silk 214  109.7.52  9.702  4.196,626 

Flax .566  167.177  18.781  4.626.111 

Miscellaneous 175  55,474  46,385  3.607,137 

Total 2.067         716.192     124.026     26.760.360 

Entered  for  consumption ..6,310     1,772,3.53     381. .5.37     95.987.028 

Total  imports  1914... 8.377     2.488..545     508..563  122.747.388 

Total  imports  1913 13,681     3,214,639    492,993  104,948,608 
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News  Items. 
los  Angeles,  Calif. — Coxirl  Upholds  Validily  of  Power 
Bonds. — In  the  Superior  Court  on  Aug;.  31  Judge  Leslie 
R.  Hewitt  upheld  the  validitj'  of  the  SG, 500,000  power  bonds 
authorized  bv  the  voters  at  an  election  held  JSIaj^  8  (V.  98, 
p.  1554).  Of  the  total  issue,  $1,250,000  is  to  be  used  for 
the  completion  of  power  project  works  now  under  construc- 
tion and  $5,250,000  for  the  "construction  or  acquisition" 
of  a  distributing  system.  Suit  was  brought  by  a  local  con- 
tractor to  have  the  election  declared  invahd  on  the  ground 
that,  while  two  questions  were  involved,  the  voters  were 
forced  either  to  accept  or  reject  both  as  one.  It  was  also 
contended  by  the  complainant  that  when  bonds  were  voted 
to  "construct  or  acquh'e"  a  power  plant,  the  money  voted 
could  not  be  used  to  complete  a  plant  already  begun.  Ac- 
cording to  the  Los  Angeles  "Herald,"  Judge  Hewitt  in  an- 
swer to  these  two  objections  briefly  said: 

Where  matters  are  so  closely  related  as  power  plants  and  distributing 
systems  and  the  power  has  been  granted  to  the  City  Council  to  submit 
qucislions  to  vote  of  the  people,  it  is  valid  and  legal  for  the  propositions 
to  be  placed  upon  the  ballot  as  one  question.  Th';  different  purposes 
for  which  the  money  is  to  be  used  are  itemized.  This  has  been  several 
times  decided  by  the  Supreme  Court. 

As  to  the  otiter  question,  it  seems  to  me  it  would  be  taking  too  narrow 
and  technical  a  view  of  the  language  and  pm-poses  of  the  bond  Act  to  say 
where  a  city  as  here  is  seelving  to  establish  an  electrical  power  and  lighting 
system  which  these  proceedings  show  on  their  face  to  be  their  one  act  and 
only  pm'pose  that  in  the  construction  or  acquisition  of  such  a  system  it 
cannot  vote  money  and  use  part  of  it  to  furnish  or  enlarge  a  thing  that  is  or 
may  be  uised  therein  unless  the  ordinance  providing  for  the  election  ex- 
pressly says  that  a  part  of  the  money  is  to  be  used  to  ocmplete  the  thing. 
1  thlnl;  the  words  are  broad  enough  to  include  "complete." 

Montreal,  Que. — Bank  of  Montreal  Now  Fiscal  Agent 
for  City. — Dispatches  state  that  the  Board  of  Control  on 
Sept.  3  appointed  the  Bank  of  Montreal  the  city's  sole  finan- 
cial agent  for  the  ensuing  five  years,  with  authority  to  float 
all  mimicipal  loans,  either  in  New  York  or  London.  The 
bank  further  agrees  to  advance  the  city  temporary  loans  to 
tide  it  over  the  present  financial  stringency. 

New  York  City.— New  $100,000,000  Loo?*.— In  our  edi- 
torial columns  on  preceding  pages  of  this  publication  we  pre- 
sent all  of  the  facts  connected  with  the  new  $100,000,000  6% 
gold  loan  arranged  for  last  week  with  a  syndicate  headed  by 
J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  &  Co.  of  this  city. 
Announcement  has  been  made  by  these  bankers  that  the 
subscription  to  the  loan  has  been  completed.  The  Board  of 
Estimate  and  Apportionment  approved  the  terms  of  the  loan, 
after  certain  modifications  had  been  made,  at  a  special 
meeting  held  yesterday  (Sept.  11). 

South  Carolina. — Special  Session  of  Legislature. — The 
Legislature  of  this  State  wiU  convene  in  special  session  on 
Oct.  6  to  consider,  it  is  stated,  conditions  in  the  cotton 
mai'ket  growing  out  of  the  European  war. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOND  SALE.— On 
July  15  the  following  4  issues  of  414%  gravel-road  bonds,  aggregating 
$93,200,  v/ere  awarded  to  the  Fletcher- American  Nat.  Bank  of  Indianapolis 
for  894,029  50  (100.89)  and  int.: 

S20,.320  1-20-yr.  (serial  bonds.    Denom.  $508.    Date  July  24  1914. 
14,320  1-10-yr.  (serial)  bonds.   Denom.  $716.   Date  Aug.  1  1914. 
;i.3.2H0  l-2n-yr.  (serial)  bonds.    Denom.  883?.    Date  July  24  1914. 
25,2S0  1-10-yr.  (serial)  bonds.   Denom.  $1,264.   Date  JiUy  24  1914. 
Interest  M.  &  N. 

BONDS  NOT  SOLD. — No  sale  was  made,  reports  state,  of  the  six  issues 
of  4}-i%  10Vi-yea»  (aver.)  gravel  road  bonds,  aggregating  $112,800, 
offersd  oa  S*pt.  1. 

ALLIANCE,  Stark  County,  Ohio. — BOA^D  OFFERING.— Vroiiosa.\s 
will  bo rc<.-iived  until  12  m.  Oct.  5  by  ('has.  O.  J^ilver,  City  Aud.,  for  .'$34,000 
■)%  waU-r  bonds.  Denom.  $1,000.  Date  Oct.  15  1914.  Int.  A.  &  O. 
at  office  of  (Jity  Treas.  Due  SIO.OOO  Oct.  15  1935  and  1936  and  $14,000 
Oct.  15  1937.  Cert,  check  on  a  national  or  State  bank  for  3%  of  bonds  bid 
for,  payable  to  City  Treas.,  required.  Succes.sful  bidder  to  furnish  at 
own  cxpcnRe  the  necessary  blank  bonds.  Uids  must  bo  made  on  blanks 
fiunished  by  the  City  Aud.  The  (Mty  raserves  the  right  to  issue  a  lesser 
amount  than  lieroin  advertised,  ijased  upon  the  contractor's  bid. 

AMHERST,  Lorain  County,   Ohio.— BOA^D  OZ-'FER/ATG.— Proposals 
will  bi:  r(  c  iv(d  until   12  ni.  !Si))t.  21  by  C.  G.  Aschenbach,  Vil.  Clerk,  for 
the  l()Ih>wing  5%  coujjon  refunding  Ijonds  : 
.■i(fl7fl  «0  KorrcBt  8t.   sewer  bonds.     Denom.    (1)   $76,    (5)   $100,    (4)   $25. 

Due  $76  Mar.  15  1915.  $100  each  six  months  from  Sept.  15  1915 

to  Sept.  15  1917  incl.  and  $25  on  Mar.  15  and  Sept.  15  1918  and 

1919. 
2..575  00  lOiyria   road   sewer   bonds.     Denom.    (I)    $325,    (9)    .$250.     Duo 

$325  .Vlar.  15  1915  and  .$2.50  each  six  months  from  Sept.  15  1915 

V)  S  pt.   15  1919  incl. 
1 ,3.W  66  Jack.s.m  .St.  sinver  bonds.     Denom.  (1)  $.50  06.  (1)  $100,  (8)  $1,50. 

l)W!  .S50  66  Mar.  15  1915,  $100  Sept.  15  1915  and  $1.50  each  six 

months  from  .Mar.  15  1916  to  Sept.  15  1919  Incl. 
««.'5  to  W.!St  St.  Rower  bonds.      Denom.  (1)  .$85,  ((>)  $100.  (3)  $25.     Due 

iS5  .Mar.   15  1915,  $100  each  six  months  from  Sept.   15  1915  to 

Mar.   15  1918  incl.  and  $25  each  six  months  from  Sept.  15  1918 

to  S  ^pt.  15  1919  incl. 
.5M  M  MId'lle  Ht.   sewer   bonds.      Denom.    (1)    $104  04.    (9)   .$.50.     Duo 

$104  04  .Mar.  15  1915  and  $.50  each  six  months  from  Sept.  15  1915 

to  Ssipt.   15   1919  Incl. 
.187  80Crofls  Ht.   sewer   bonds.      Denom.    (1)    $12.50,    (4)    $.50,    (.5)    $25. 

Due  $12  50  Mar.  15  1915,  $50  (iacli  six  months  from  Sept.  15  1915 
.  to  Mar.  15  1917  incl.  and  .$25  each  six  months  from  Sept.  15  1917 

to  S;pt.  15  1919  incl. 
17,337  OS  OI(;>/ ii.irid  St. -paving  bonds.     Denom.  (1)  $337  68,  (1.5)  $1,000, 

(4)   .$500.     Du:)  .$337  68   Mar.    15   1915.  $1,000  each  six  months 

from  Sopt.   15  1915  to  S  -pt.   15  1922  Incl.,  and  $.500  on  Mar.   15 

and  Sopt.  15  1923  and   1924.  ^ 

2,800  00  Tnnny   St.-pavlng   l)f>nds.      l)<nom.    (16)    $1.50.    (4)    $100.     Duo 

$1.50  each  six  months  from  Mar.   15  1915  to  S- pt.   15  1922  Incl. I 

and  $100  iw.h  six  months  from  Mar.  15  1922  to  Srpi,  15  1921  Incl. 
6,037  00  jKiviiiu;    (village's   portion)    bonds.      Dinom.    (I)    S62.    (11)    .$325. 

(8)  .$.300.      Due  $62   .Mar.    15    1915.  $325  each  six  monlhs  from 

S!pt.   15   1915  to  Siipt.    15   1920  Incl.  and  $300  each  six  monlhs 

from  Mar.  15  1921  to  Sept.  15  1921  Incl. 
Dates  ipt.  15  191  1.      Int.  VI.  &  S.  at  .AinlKTst.      Cert,  check  on  a  l.oraln 
Crounty  banlj  or  anv  national  hank  for  5%  of  homls  hid  for.  pay.ihlc  l<>  \il. 
<'lerk.  r-  riir,.f|.      Hoods  to  bj  delivered  and  paid  for  within  10  days  (vom 
time  of  awanj.     Bidders  to  have  bonds  printed  at  tholr  own  expense. 


ANDERSON  SCHOOL  TOWNSHIP  (P.  O.  Milroy),  Rush  County, 
Ina.—BOXI)  .s.  I /.A'. —imports  .state  that  the  bid  of  Sl.fiOT  75  (100.168) 
and  int.  (a  basis  of  about  4.U)'-i'^)  submitted  bv  the  People's  Loan  &  Trust 
Co.  of  Rushville  for  tfi-  S4,H00  4'-i%  6-year  (aver.)  school  bonds  offered 
on  Sept.  1  (V.  99,  p.  687)  was  accepted. 

ARCANUM,  Darke  County,  Ohio. — BOND  SALE.— The  Farmers 
Nat.  Bank  of  .\rranum  purchased  during  August,  it  is  stated,  $4,500  5% 
5-year  (aver.)  street  bonds  at  100.388 — a  basis  of  about  4.912T.  ■ 

AUBURN  SCHOOL  DISTRICT,  Plicer  County,  Cilit.— BONDS 
REFUSED. — Local  new.spaper  reports  .statethatTorranc",  Mar.shall&Co. 
of  San  Francisco  have  r'fusr>d  to  accept  the  $17,000  b%  h.ldg.  bonds 
awarded  Ihem  on  .Tuly  13  (V.  99,  p.  282)  because  of  irregular  proceedings. 

AUBURNDALE  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  6,  Polk 

County,  Fla.— BOA£).S  TO  BE  OFFERED  SHORTLY  .—We  are  advised 
by  the  County  Supt.  of  Public  Instruction  that  the  $15,000  5%  site-pur- 
chase and  construction  bonds  offered  but  not  sold  on  Feb.  10  (V.  98,  p. 
406)  will  shortly  be  re-offered  for  sale. 

AUDUBON,  Audubon  County,  Icwa. — BOND  OFFERING. — Bids 
will  be  received  at  any  time  for  the  S8.000  10-20-year  (opt.)  water  bonds 
authorized  by  a  vote  of  35  to  1  at  the  election  held  Sept.  7. 

AURORA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Aurora),  Por- 
tage County,  Ohio. — BONOS  NOT  SOLD. — ^No  bids  were  received  on 
Sept.  1  for  th3  .?r),000  5^^  2\\i-yr.  (aver.)  coup,  schortl-completion  bonds 
offered  on  that  day  (V.  f:9.  p.  621).  They  will  b;)  sold  at  private  sale. 
This  item  was  erroneously  r^nort'^d  under  the  head  of  Aiu-ora  Twp.  Sch. 
Di.st.,  Ilh..  in  last  week's  "Chronicle,"  page  687. 

BAKER  SCHOOL  DISTRICT,  Santa  Rosa  County,  Fla.— BOARDS 
A'07'  SOLD. — No  sale  was  made  of  the  $5,000  5%  school  bonds  offered 
on  Aug.  3. 

BANDON,  Coos  County,  Ore. — BOND  SALE. — According  to  reports, 
the  S48.500  6%  20-year  coup,  water  bonds  offered  on  Aug.  10  (V.  99,  p.  212) 
have  been  awarded  to  Keeler  Bros.  &  Co.  of  Denver  for  $49,250— equal  to 
101.545 — a  basis  of  about  S.S'i^;;. 

BANGOR    SCHOOL    DISTRICT,    Butte    County,    Calif.— BOA/^D 

ELECTION. — An  election  will  be  held  Sept.  26  to  vote  on  the  question  of 
issuing  $1,600  6%  1-8-year  (ser.)  school  bonds,  it  is  stated.     Denom.  $200. 

BATH,  Steuben  County,  N.  Y.—BOND  OFfERiNU .-Proposals  will 
be  rec'ived  until  7  p.  m.  .Sei)t.  15  by  John  W.  Taggart,  Village  Clerk,  for 
SIO.OOO  of  th"  $50,000  coupon  or  registered  tax-free  electric-liiriit-.system 
bonds  voted  March  3  (V.  98.  p.  1787).  Denom.  $100  or  $.500,  to  suit 
purchaser.  Dat»!  .S'pt.  1  1914.  Int.  (rate  to  be  named  in  bid)  .1.  &  J.  at 
Farm-^rs'  &  Mechanics'  Bank.  Bath.  Due  $2,000  yearly  on  July  1  from 
1919  to  1923  inclusive.  Certified  check  on  an  incorporated  bank  or  trust 
company  for  5%  of  bonds  bid  for  (but  not  for  less  than  $25).  payable  to 
O.  J.  Heinaman,  Village  Tr^^asurer,  required.  Bonds  to  be  paid  for  on  or 
before  Sept.  25.  Bonded  debt  (not  including  this  issue) ,  $26,000.  Assessed 
value  1914:  real,  $1.742,5.50:  personal.  $125,700,  and  .sppcial  franchise, 
$80,000.  These  bonds  were  reported  .sold  to  Isaac  W.  Shcrrill  Co.  of  Pough- 
keepsie  on  .Inly  28  (V.  99,  p.  488). 

BAUDETTE  TOWNSHIP  (P.  O.  Baudette),  Beltrami  County, 
Minn. — BONDS  VOTED. — According  to  reports,  the  oue.stion  of  issuing 
$7,000  road  and  bridge  bonds  carried  at  the  election  held  Aug.  25. 

BEAUMONT,  Tex.— BOA^O  OFFERING. — Proposals  will  be  received 
until  10  a.  m.  Sept.  15  by  J.  G.  Sutton,  City  Sec,  for  the  $175,000  5%  20- 
40-year  (opt.)  gold  wharf  and  dock  bonds  voted  May  18  (V.  98,  p.  1707). 
Denom.  $1,000.  Date  .Tuly  1  1914.  Int.  J.  &  J.  at  office  of  City  Treas. 
or  at  Chase  Nat.  Bank,  N.  Y.  C.  Cert,  or  cashier's  check  on  a  Beaumont 
bank  for  1%  of  bonds  required.  Bids  must  be  made  on  forms  furnished 
by  the  city.  The  lesrality  of  these  bonds  has  been  approved  by  the  State 
Attorney-General  and  Wood  &  Oakley  of  Chicago,  whose  opinion  will  be 
delivered  to  the  purchaser.  These  bonds  were  offered  on  Sept.  1  (V.  99, 
p.  488) ,  but  no  sale  was  made  on  that  day. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BONDS  NOT  SOLD.— No 

bids  were  recMved  for  the  $9,800  4H%  53^-year  (aver.)  Harrington  road- 
improvement  bonds  offered  on  Sept.  3  (V.  99,  p.  621). 

BENTON  TOWNSHIP,  Ellihart  County,  Ind.— Tr.lTJR.-lAT  OFFER- 
ING.— According  to  r^-ports.  bids  will  be  recMved  until  2  p.  m.  Oct.  1  by 
Wm.  II.  Culp.  Twp.  Trustee  (care  of  State  Bank,  Millersburg) ,  for  $4,500 
51^  %  warrants. 

BESSEMER,  Jefferson  County,  Ala. — BONDS  NOT  SOLD. — No  sale 
has  vet  been  made  of  the  $30,000  5%  30-year  school  bonds  voted  May  11 
(V.  98,  p.  1707). 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.— BONDS  NOT 
SOLD. — Reports  state  that  no  bids  were  received  for  the  three  issues  of 
414  %  highway-improvement  bonds,  aggregating  $105,400,  offered  om  Sept. 
7  (V.  99.  p.  621). 

BLANCHESTER,  Clinton  County,  Ohio.— BOARDS  AWARDED  IN 
PART. — Of  the  $5,000  5-'4%  6'/2-yr.  (aver.)  electric-system  purchase  and 
improvement  bonds  offered  on  Sept.  7  (V.  99,  p.  555)  $4,000  was  awarded 
to  Elson  Farrin,  a  farmer  of  Wilmington  at  102.775,  it  is  stated.  The 
balance  will  be  disposed  of  at  private  sale. 

BLOOMFIELD,  Knox  County,  Neb. — BOND  SALE. — An  issue  of  $10,- 
000  5%  citv-hall  bonds  has  been  purchased  by  E.  H.  Mason,  Cashier  of  the 
Citizens'  State  Bank  of  Bloomfield.  at  par.  Date  Apr.  30  1914.  Int. 
ann.     Due  20  years,  sub.  to  call  $1,000  on  any  int.  date. 

BOVILL,  Latah  County,  Idaho.— BO.'VX)  SALK.—C.  H.  Green  of 
Spokane,  Wash.,  has  been  awarded  at  par  $11,000  of  the  $12,000  6%  10-20- 
yr.  (opt.)  coup,  water  bonds  offered  on  Aug.  25. 

BROOKSTON,  St.  Louis  County,  Minn.— BOATD  ELECTION.-An 
election  will  be  held  Sept.  15,  n-ports  state,  to  vote  on  the  question  of  issu- 
ing .$(),0()0  water-works  and  olectric-light-plant-constr.  bonds. 

BUFFALO,  N.  Y. — BOA^D  SALES. — During  the  month  of  Aupast  the 
following  five  is.sues  of  4 %  bonds,  aggregating  $11 2, .505  80,  were  pur«hased 
at  par  by  the  City  Comptroller  for  the  various  sinking  fimds: 
$12,750  00  voting   machine. 

2.500  00  refunding  water. 

3,000  00  Department  of  Law. 
66,401  68  subway  Klmwood  Ave.  and  Buffalo  River  ImprovemcM*. 
27,854  00  garbage-disposal  and  water-front  improvement. 

Date  Aug.  1  1914.  Due  (refimd.  water)  Aug.  1  1939,  remainimg  issues 
July  1  1915. 

BUHL,  St.  Louis  County,  Minn. — BOND  OFFERING. — Proposals 
will  be  rec.'ived  imtil  8  p.  m.  Sept.  23  (not  Sept.  30  as  first  reported)  by 
F.  J.  Demel,  Vil.  Recorder,  for  $55,000  water,  light  and  heat  bonds  at 
not  exceeding  6%  int.  (V.  99,  p.  687).  Di-nom.  $1,000.  Date  Sept.  1 
1914.  Int.  M.  &  S.  Duo  $5,000  yearly,  beginnina  in  3  years.  Cert, 
check  on  a  State  or  national  bank  for  $1,000,  payable  to  Vil.  Treas.,  re- 
quired.    Bids  must  bo  unconditional. 

BOARDS  VOTED. — At  the  election  held  Sept.  1,  the  proposition  to  issue 
$50,000  i)aving  and  imi)( .  IjoikIs  carried,  it  is  stated. 

BURNS,  Harney  County,  Ore. — BONDS  VOTED. — The  question  of 
issuing  $100,000  water  and  sower-system  bonds  carried,  it  is  stated,  by  a 
vote  of  172  to  37  at  the  election  held  Sept.  1. 

CAMBRIDGE,  Guernsey  County,  Ohio.— BOA'D  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Sept.  22  of  the  $12,956 
general  street,  $11,105  general  street  and  $40,2.50  street  (assess.)  5";  coup, 
taxable  bonds  (V.  99.  p.  687).  Proposals  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  M.  W.  Stiles,  City  Auditor.  Denom.  $500. 
$617  80  and  $555  25.  Int.  M.  &  S.  at  City  Tro.as.  Due  i)art  each  .six 
months.  Certified  chock  for  1'';,  of  amount  bid  for,  i)ayablo  to  City 
Treasurer,  retiuired.  Hondcul  debt  (incl.  these  is.su<>s),  $588,441;  floating 
del)t,   $15,000.      .\ssesse(l    valuation    1911,   $12,901,375. 

CASCADE  COUNTY  SCHOOL  DISTRICT  NO.  71,  Mont.— BOA'£> 
OFFFJUA'd.  Proposals  will  be  received  unlil  3  p.  m.  Oct.  10  by  Wm. 
Crouch,  Dist.  Clerk  (P.  O.  V.uighn).  for  $1,000  ti-lO-yr.  (opt.)  school 
bonds  at  not  exceeding  6%  Int.  Auth.  elcM-lion  held  .\ug.  12.  Denom. 
$200.  Date  Oct.  15  1914.  Int.  ann.  at  office  of  County  Treas.  or  at  place 
to  suit  i)urehas  -r. 

CASEY  SCHOOL  DISTRICT  (P.  O.  Casey),  Guthrie  County,  Iowa. 

li(>t\'l>s  VOTED. — -Hv  a  vote  of  227  to  68.  the  (|uestion  of  i.ssuliig  Bot  more 

than  $35,000  school-bulldlng  bonds  carried  at  the  •lection  hold  Sept.  8 
(V.  99,  p.  687). 

CENTRE  SCHOOL  TOWNSHIP  (P.  O.  Greenfield),  Hancock 
County  Ind.  IIO.XD  OFFF.niXC,.  —Proposals  will  h"  nci-iv(-d  until  2 
p    m    Sept.  25  by  .\bram  W.  Frost,  Twp.  Truatee.  for  $47,000  AH%  bidg. 
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bonds  in  Dist.  No.  13.  Danom.  (15)  $133  34.  (90)  S500.  Date  Apr.  22 
1914.  Int.  sanii-ann.  Due  .S3, 133  34  yearly.  C.:rt.  chjck  (or  cash)  for 
5%  of  bid  required.  Bids  must  bi  made  on  forms  furnished  by  the  Twp. 
Trustee.  Successful  bidder  to  have  bunds  printed  ready  for  si.?nature  of 
trustee.  These  bands  were  offered  without  success  on  Aug.  29  (V.  99, 
p.  365). 

CHAGRIN  FALLS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Chagrin 
Falls),  Cuyahoga  County,  OhiD.— BOA^O  .SAZ.fi'.— On  Sept.  5  the  $12.- 
000  5%  73-4-vear  (aver.)  coup.  bidg.  bond-!  (V.  P9,  p.  556)  were  award  'd 
to  the  Cha^Tin  Falls  Bankin;^  Co..  Chagrin  Falls,  for  .?12,001  (100.008) 
and  int.     There  were  no  other  bidders. 

CHAPMAN  SCHOOL  DISTRICT  (P.  O.  Chapman),  Merrick  County, 
Neb. — BOXT)S  VOTED. ^The  question  of  issuing  .1H8.000  5%  building 
bonds  carried  at  the  election  held  Aug.  17  by  a  vote  of  58  to  28.  Due  .SI, 000 
yearly. 

CITRA  SPECIAL  SCHOOL  DISTRICT  NO.  10,  Marion  County, 
Fla.— CfiA'O  SALE. — On  Sept.  1  the  SS.OOO  5%  20-year  school  bonds 
(V.  99,  p.  350)  were  awarded  at  95  to  the  State  of  Florida  as  an  investment 
for  the  State  School  Fund. 

CLANTON,  Chilton  County,  Ala,.— BOND  SALE.— We  are  advised 
that  ths  J.  B.  McOrai-v  Co.  of  Atlanta  were  awarded  the  $25,000  57o  30-jT. 
water-works  bonds  offered  for  .sale  in  March  (V.  98.  p.  851). 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  84,  Wash.— BOA^D 
OFFERIXG. — Reports  state  that  bids  will  be  received  until  Sept.  19  bv 
the  County  Treasurer  (P.  O.  Vancouver)  for  $6,000  2-12-year  (opt.) 
building  bonds  at  not  exceeding  6%  interest. 

CLEAR  CR3EK;  TOWNSHIP  (P.O.  Savannah).  Ashland  County, 
Ohio. — BOXDS  XOT  SOLD. — We  learn  that  no  award  was  made  on 
Sept.  5  of  the  .''■.6,000  5'^%  3 '4-year  (aver.)  township-hall  impt.  bonds 
offered  on  that  day  (V.  99,  p.  489). 

CLEVELAND,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Oct.  13  by  Thos.  Coughlin,  Director  of  Finance,  for  .1100,000 
4J^%  coupon  or  rcg.  Cuyahoga  River  purification  bonds.  Denom.  $1,000. 
Int.  semi-ann.  at  Amer.  Exch.  Nat.  Bank,  N.  Y.  Due  Feb.  1  1943.  Cert. 
or  cashier's  cheek  on  a  bank  other  than  the  one  making  the  bid,  for  5%  of 
bonds  bid  for.  payable  to  City  Trea.s.,  required.  Bids  must  be  made  on 
blank  forms  furni.shed  by  the  above  director. 

BONDS  NOT  SOLD. — No  offers  were  submitted,  for  the  four  issues  o^ 
4:14%  coup,  or  reg.  bonds,  aggregating  $280,000,  advertised  to  be  sold 
Sept.  8  (V.  99,  p.  489).  Reports  state  that  a  portion  of  these  securities 
will  be  taken  up  by  the  City  Sinking  Fund  Commission. 

COCHISE   COUNTY   SCHOOL  DISTRICT   NO.   55,   Ariz.— BOND 

SALE. — An  issue  of  $3,500  6%  20-year  school  bonds  was  awarded  to  L.  C. 
Shattuck  of  Bisbee  for  $3,550,  equal  to  101.428 — a  basis  of  about  5.86%. 
Denom.  $500.     Date  Aug.  3  1914.     Interest  P.  &  A. 

COLDWATES,  Mercer  County,  Ohio.— BOARDS  VOTED.- The  ques- 
tion of  issuing  S40,000  water-works-installation  bonds  carried,  reports 
stat«,  by  a  vote  of  21 1  to  59  at  the  election  recently  held. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— BONDS  AWARDED 
IN  PART. — Of  the  .$150,000  4%  15-20-year  (opt.)  water- refunding  bonis 
offered  without  .success  on  Feb.  20  (V.  98,  p.  780),  $11,500  was  disposed  of 
I  p  till  Sept.  3  to  local  investors  at  par. 

CONWAY,  Faulkner  County,  Ark.— BOA^D.S  OFFERED  BY  BANK- 
ERS.— An  i.ssue  of  $23,400  67f  Street  Improvement  District  No.  1  paving 
bonds  is  being  offered  to  investors  bj^  the  Hanchelt  Bond  Co.  of  Cliicago. 
Denom.  $500  and  SiOO.  Date  June  1  1914.  Int.  J.  &  J.  at  the  Chicago 
Title  &  Trust  Co.  of  Chicago.  Due  on  Jan.  1  as  follows:  $900  1915; 
$1,000  1916  and  1917:  $1,100  1918;  .?1,200  1919;  $1,300  1920  and  1921; 
$1,400  1922;  $1,500  1923:  $1,600  1924;  $1,700  1925;  $1,800  1926  and  1927; 
$1,900  1928  and  1929  and  .$2,000  1930.  Net  debt  $63,400.  Assess,  val. 
$750,000;  total  val.  of  property  (est.)  $2,00^.000. 

COOK  COUNTY  (P.  O.  Chicago),  Ills.— J50ArZ)  ELECTION  PRO- 
POSED.— -According  to  reports,  this  county  is  contemplating  submitting 
to  th«  voters  at  the  November  election  the  proposition  to  issue  $2,000,00() 
road  bonds. 

CORPUS  CHRISTI,  Nueces  County,  Te%.— BONDS  VOTED.— Ac- 
cording to  local  newspaper  reports,  the  question  of  issuing  the  $300,000 
waterworks  bonds  (V.  99,  p.  489)  carried  at  the  election  held  Sept.  3. 

COTULLA,  Tex.-BONDS  VOTED.— The  proposition  to  issue  the  .$14,- 
000  bonds  for  the  purpose  of  drilling  an  artesian  well  and  putting  in  a  water- 
works system  (V.  99,  p.  213)  carried,  reports  state,  by  a  vote  of  51  to  0 
at  the  election  held  Aug.  8. 

CREST  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif.— 
BOND  ELECTION.^An  election  will  be  held  S-pt.  26  to  submit  to  a  vote 
the  question  of  issuing  $2,500  5%  bldg.  and  equip,  bonds.  Denom.  $500. 
Due  $500  y.->arly  from  5  to  9  years  inclusive. 

CUMBERLAND.  Alle?any  County,  Md.— BOA'"DS  TO  BE  SOLD 
LOCALLY. — The  $1.50.000  414%  5;^-year  (aver.)  coup,  street-paving 
bonds  offered  without  success  on  Aug.  24  (V.  99.  p.  622)  will  be  offered, 
reports  state,  to  local  people  in  denominations  of  $100,  $500  and  $1,000. 

CUT  BANK,  Teton  County,  Mont.— BOA^D  SALE.— On  Aug.  24  the 
$29,000  6%  10-20-ycar  (ont.)  water  bonds  (V.  99,  p.  423)  were  awarded  to 
C.  H.  Green,  Spokane,  Wash.,  at  par  and  int. 

DALLAS,  Polk  County,  Ore. — BOND  SALE. — On  Aug.  15  an  issue  of 
$5,000  (i%  park  and  fair-trrounds  bonds  was  awarded  to  the  Dallas  City 
Bank  of  Dallas  at  par.  Denom.  $1,000.  Due  part  yearly  for  10  years, 
subject  to  call. 

DARBY  SCHOOL  DISTRICT  (P.  O.  Darby),  Delaware  County, 
Pa. — BONDS  AUTHORIZED. — According  to  newspaper  reports,  this  dis- 
trict has  authorizi'd  the  i.ssuance  of  $65,000  .school  bonds. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— flOA^D  .SALE.— On 
Aug.  1  the  three  issues  of  4'A%  5  2-3-yr.  (aver.)  highway-improvement 
bonds,  aggregating  $20,300  (V.  99.  p.  283).  were  awarded,  it  is  stated,  as 
follows:  $17,300  (2  iss.)  to  the  Washington  Nat.  Bank.  Washington  at  par 
and  the  $30,200  Lemuel  P.  Mize  et  al  road  bonds  to  Willard  A.  Keith  of 
Washington  at  101 .094 — a  basis  of  about  4.274%  .  _Jr_£-.^±* 

DAYTONA,  Volusia  County,  Fli. — BOND  SALE. — We  arc  advised 
that  the  $125,000  .~i%  40-year  gold  coupon  sewerage  and  drainage  bond.s 
offered,  but  not  sold,  on  May  5  (V.  98,  p.  1182)  were  sold  to  Sidney  Spitzcr 
&  Co.  of  Toledo  at  p-ivafcc  sale. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BOA'D  SALE 
POSTPONED.— \\i:  are  advised  that  the  sale  of  the  $2,660  4H  %  5H-year 
(aver.)  Jcsso  B.  Armstrong  et  al  road  bonds  in  Clay  Twp.,  which  was  to 
have  taken  place  on  S'-pt.  5  (V.90.  p.  622),  has  bsen  postponed  on  account 
of  a  mist.ake  in  advertising. 

DOUGHERTY  COUNTY  (P.  O.  Albany),  Ga,.— BONDS  DEFEATED. 
— The  qu  ■s;i)ns  of  issuing  the  $20,000  bridgs--lmnt.  and  $30,000  road  .'')% 
30-year  gold  bonds  (V.  99,  p.  423).  failed  to  carry  al  the  election  held 
August    19. 

EARLVILLE,  Delaware  County,  Iowa. — BOND  SALE.— The  .$8, 500" 
5%  coup;)n  light  bonds  offered  without  .success  on  July  15  (V.  99.  p.  284) 
were  award  'd  on  Julv  18  to  Geo.  M.  Bechtcl  &  Co.  of  Davenport,  at  par. 
Denom.  $.500.  Dat  •  Aug.  i  1914.  Int.  M.  &  N.  Due  $.500  yearly 
May  1  from  1916  to  19'2S  incl.  and  $1,000  May  1  1929  and  1930.  

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BONDS  NOT's'old.— 

Ther«  were  no  bidders,  it  is  stated,  for  the  four  issues  of  414%  5'-i-year 
(aver.)  road-improvement  bonds,  aggregating  $102,000.  offered  on  Sept.  7 
(V.  99,  p.  622). 

ELK  POINT,  Union  County,  So.  Dak. — BOND  SALE. — The  TIanis 
Ti".  Co.  of  Chicago  were  awarded  on  May  1  an  is.suc  of  $25,000  10-20-year 
(  )pt.)  el  -cMic-light  bonds  as  .5s.  Denom.  $.")00.  Date  May  1  1914.  Int. 
ainual  in  May. 

ELLSWORTH  TOWNSHIP  (P.  O.  Ellsworths,  Mahoning  County, 
Ohio. — liOXn  OFFKRINCJ. —  Proposals  will  be  received  tmtil  1:30  p.  m. 
Oct.  1  by  Hugh  M.  Bowman.  Township  Clerk,  for  $25,000  5%  8  2-.3-year 
(aver.)  road-improvement  bonds.  Auth.  Sees.  6976  to  7018  incl..  Gen. 
Code.  Denom.  $.500.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  office  of  Town- 
ship Trea.surer.  Duo  $1  ,.500  yearly  on  Oct.  1  from  1916  to  1923  incl.. 
$3,000  on  Oct.  1  192h  1925  and  1926  and  $4,000  Oct.  1  1927.  Certified 
check  on  a  Mahoning  County  bank  for  $.500.  payable  to  David  A.  Allen, 
Township  Treasurer,  raquired.  Purchaser  to  take  bonds  not  later  than 
Oct.   15. 

ESMERALDA  COUNTY  (P.  O.  Goldfield),  Nev.— EOA'D  OFFERING. 
— Reports  state  that  proposals  will  be  received  until  10  a.  m.  .Sept.  17  by 


Jos.  Hamilton.  Clerk  Bd.  of  Co.  Commrs..  for  the  $25,000  6%  4H-yr. 
(aver.)  road  and  bridge  bonds  voted  during  August  (V.  99,  p.  622). 

FERGUS    COUNTY    SCHOOL    DISTRICT    NO.    1,    Mont.— BOA'D 

OFFERI\G. — Proposals  will  be  received  until  4  p.  m.  Oct.  10  by  II.  I->. 
Cutler.  Clerk  Board  of  Trustees  (P.  O.  Lewistown).  for  $7,500  5%  15-2()- 
year  (opt.)  coup,  building  and  improvement  bonds.  Denom.  (7)  $1,000, 
(1)  .$500.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  County  Treasurer. 
Certified  check  for  at  least  5%  of  bonds,  payable  to  above  Clerk,  required. 
Total  bonded  debt  (not  incl.  this  issue)  .'597.000.  Assess,  val.  1014  (e<ju.), 
$3  774,4X8.  Official  circular  .states  that  no  previous  bond  i.^^sues  have  been 
contested,  that  the  interest  and  principal  of  all  bonds  previously  issued 
have  been  promptly  paid,  and  that  there  are  no  existing  controvi  isies 
affecting  this  school  district.  The.se  bonds  were  authorized  by  a  vote  Of 
7  to  nothing  at  an  election  held  Aug.  20  and  take  th<^  place  ol  the  $(),,5()0 
issue  advert  ised  to  be  sold  June  30  but  subsequently  withdrawn  from  market 
(V.  99,  p.  214). 

FINDLAY,  Hancock  County,  Ohio.— BOADS  AUTHORIZED  —An 
ordinance  was  pa.ssed  on  Aug.  10  providing  for  the  issuance  ol  $25,130^5  /« 
Hagerman  Rim  impt.  bonds.  Denom.  (1)  $635,  (49)  $.500.  Date  Oct.  15 
1914.  Int.  A.  &  O.  Due  $2,635  Oct.  15  1915  and  $2,500  yrly.  on.Oct.  15 
from  1916  to  19'24  incl. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.—BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  ni.  Sept.  14  by  Claude  A.  Sittason. 
Co.  Treas..  for  the  following  432  ^r  semi-ann.  highway-imjit.  bonds:  6fe»^ 
$9,320  Louis  C.  Miller,  John  Jacobi,  Cyrus  Brown  et  al.  road  bonds  in 

New  Albany  Twp.     Denom.  .$233.     Date  Aug.  29  1914. 
17,560  Newton  A.  Greene,  Peter  J.  Losson,  Henry  A.  Bieker  et  al.  road 

bonds  in  New  Albany  Twp.     Denom.  .$439.     Date  Aug.  22  1911. 
14.400  Ed.  C.  Kerr  et  al.  road  bonds  in  Georgetown  Twp.     Denom.  If.ibO. 
Date  Aug.  22  1914.  ,    ,  .  ,  .       ^ 

21.000  Martin  L.  Belvue,  J.  F.  Richey,  W.  J.  Trmler  et  al.  highway  bonds 
in  Nev/  Albany  Twp.     Denom.  $.525.     Date  Aug.  22  1914. 
FORT  BENTON,  Chouteau  County,  Mont.— BOARDS  A"OT  SOLD  — 
No  sale  was  made  on  Aug.  27  of  the  $33,000  oM  %  12-20-year  (opt.)sewer- 
system-construction  bonds  offered  on  that  day  (V.  99.  p.  284). 

FORT  MEADE,  Polk  County,  Fla. — BOND  SALE. — We  are  adTiserl 
bv  the  Mayor  that  the  $19,000  5'';  15-30-yr.  (.ser.)  water-works  bonds 
offered  on  Dec.  17  1913  (V.  97,  p.  1763)  have  been  disposed  of. 

FRANKLIN   COUNTY   (P.    O.    Columbus),    Ohio.— BO A'^D  OFFER- 
ING.— Propo.saIs  will  be  received  until  10  a.  m.  Sept.  22  by  John  Scott. 
Clerk  of  Board  of  Education,  for  the  following  5%  road-impt.  bonds: 
$20,000  State  St.   Worthington   Road   improvement   bonds.     Due  $2,000 
yearly  on  Sept.  1  from  1915  to  1924  incl. 
7,500  East  Fifth  St.  road-improvement  bonds.     Due  $1,500  every  other 
year  on  Sept.  1  from  1916  to  1924  incl. 
30,000  Georgesville  Road  improvement  bonds.     Due  $6,000  yearly  on 
Sept.  1  from  1915  to  1919  incl.  _ 

Denom.  $500.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  County  Treasury. 
Certified  check  (or  cash)  on  a  solvent  bank  or  trust  company  for  1%  of 
bonds  bid  upon,  payable  to  Board  of  County  Commissioners,  required. 
Bonds  will  be  ready  for  delivery  on  day  of  sale.  A  complete  transcript  of 
all  proceedings  had  in  each  of  said  road  improvements  will  be  furnished 
successful  bidder  at  time  of  award  and  a  reasonable  length  of  time  will  be 
allowed  purchaser  for  examination  of  same. 

BONDS  NOT  SOLD. — No  bids  were  received,  it  is  stated,  for  the  two 
issues  of  5%  inter-county  highway-impt .  bonds,  aggregating  $48,000. 
offered  on  Sept.  10  (V.  99,  p.  557). 

F^AN~LIN  SCHOOL  DISTRICT,  Sutter  Conntv.  CaX.—BOND 
SALE.— On  A-1T.  "7  the  $2. .500  6%  school  bonds  (V.  99.  p.  490)  were 
awarded,  reports  state,  to  the  First  Nat.  Bank  of  Yuba  City  at  101.4. 

FRESNO  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BOAT/^  OF- 
FERING.— Proposals  will  be  received  until  2  p.  m.  Oct.  8  by  D.  M.  Barn- 
well, Clerk  of  Board  of  County  Supervisors  (P,  O.  Fresno) ,  for  the  $250,000 
5%  gold  .school  bonds  (\^  99,  p.  622).  Denom.  $1,000.  Date  April  1;> 
1914.  Int.  A.  &  O.  at  office  of  County  Treausrer.  Due  .'i;5.000  in  22 
years,  $15,000  in  23,  24  and  25  years  and  $20,000  yearly  from  26  to  35  years 
inclusive.  Certlfi  d  check  for  5%  of  bid,  payable  to  Chris  Jorgenseu 
Chairman  of  Boar'  of  Snp-rvisors  required.  Bonds  to  be  d<liverea 
and  paid  for  v  itMn  15  days  after  notice  that  bonds  are  ready  for  delivery 
Purchaser  to  paj'  accru-^d  interest. 

FULTON  COUKTY  (P  O.  Wauseon),  Ohio.— BOA'DS  AWARDED 
IN  PART. — It  is  reported  that  of  the  four  i.ssues  of  b%  inter-county  high- 
way-Improvement bonds,  aggregating  $25,000,  offered  on  Sept.  8  (V.  99, 
p.  557)  the  $12,000  Toledo-Wauseon  road  bonds  were  awarded  to  Seller 
&  Drum  at  par  and  int.     No  bids  were  received  for  the  remaining  issue*. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOA^D  SALE.—\f('.  are 
advised  by  the  County  Treasurer  that  $1,025  44  5%  bonds  offered  without 
success  some  time  ago,  have  been  disposed  of  at  par. 

GRAHAM  SCHOOL  TOWNSHIP  (P.  O.  Deputy),  Jefferson  County, 
Ind.— BOA'D  SALE.— On  Sept.  5  the  $0,900  4^2%  10!4-yr.  (aver.)  coup, 
.school  bonds  (V.  99.  p.  5.57)  were  awarded  to  the  Jefferson  County  Hank 
of  Deputy  at  par.  The  following  bidders  also  offered  par:  ]Madiso«  Safe 
Deposit  &  Trust  Co.,  Madison:  Fletcher  Ame:-ican  Nat.  Bank,  Indianap- 
olis: Breed,  Elliott  &  Harrison,  Indianapolis. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOA^D.S  ATOT  SOLD.— 
According  to  reports  no  sale  was  made  on  Sept.  8  of  the  $3,600  4!-v'?i  road- 
improvement  bonds  offered  on  that  day  (V.  99.  p.  688.) 

GRANVILLE,  Washington  County,  N.  Y.—BOND  SALE.— On 
Sept.  5  the  $18,000  1-30-year  (ser.)  reg.  paving  bonds  (V.  99,  p.  622)  were 
awarded  to  the  Granville  Nat.  Bank  for  $18,250  (101.388)  and  int.  as  .5s — 
a  basis  of  about  4.875%.     There  were  three  other  bidders. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BONDS  AWARDED 
IN  PART. — Reports  state  that  of  the  six  issues  of  4K  %  road  bonds,  aggre- 
gating $52,300  offered  on  Sept.  8  (V.  99.  p.  688)  the  $5,000  Geo.  Woolam 
road  bonds  were  awarded  to  Richard  W.  Yoho  of  Bloomfield  and  John 
Wikerd  of  Switz  City.     No  bids  were  received  for  the  other  five  issues. 

GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Clay 
County,  Iowa. — BOND  OFFERING. — Bids  will  be  rec<'ived  for  an  i.s.sue 
of  S2.000  5<'^  10-vear  school  bonds  authorized  by  a  vote  of  24  to  12  at  the 
election  held  Aug.  26.     W.J.  Skiiiis  is  Secretary  of  Board  of  Education. 

HARRIMAN  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Harriraan), 
Orange  County,  N.  Y. — BONDS  VOTED. — The  electors  of  thisdistrict 
voted  on  Aug.  31  in  favor  of  the  proposition  to  issue  $70,000  building 
and  improvement  bonds,  it  is  stated. 

HARRISON,  Hamilton  County,  Ohio.— BOJVD  OFFER! NG.—Vro- 
posals  will  be  received  until  12  m.  Oct.  5  by  Ij.  A.  C^ook,  'Vil.  Clerk,  for 
$1,095  15  6';;  1-10-year  (ser.)  John  St.  impt.  (assess.)  lx)nds.  Auth.  Sec. 
3914,  Gen.  Code.  Denom.  $109  52.  Date  Oct.  1  1914.  Int.  ann. 
(^ert.  check  for  10%  of  bonds  bid  for.  payable  to  Vil.  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  int.  The  village  reserves  the  right  to  reduce  the 
amount  of  bonds  and  the  denominations. 

HARTWELL,  Hart  County,  Ga,.— BONDS  VOTED.— The  questions 
of  issuing  the  .i33,000  water-works  and  $13,000  sewer  5%  bonds  (V.  99.  p. 
5.57)  carried  at  the  election  held  Sept.  2  by  a  vote  of  311  to  9.  Duo  Dec.  1 
1940.     These  bonds  will  be  offered  for  sale  about  Dec.  1  1914. 

HICKORY  SCHOOL  DISTRICT  (P.  O.  Hickory),  Newton  County, 
Miss. — BO.XDS  NOT  YET  ISSUED. — The  Mayor  advises  us  that  the 
SIO.OOO  6';  20-year  school  bonds  mentioned  in  V.  98.  p.  l.T'iO.  havs  not 
yet  been  i.s.sued.     Denom.  $.500.     Dale  May  1  1914.     Int.  M.  &  N. 

HOPEVILLE,  Fulton  County,  Ga.— BOARDS  VOTB/).— The  questions 
of  issuing  t  he  $29,000  water  and  514.000  sewer  bonds  (T.  99,  p.  688)  carried 
at  the  election  lield  Sept.  7  bv  a  vote  of  94  to  5- 

HOUSTON,  Harris  County,  Tox.—BOND  ELECTION  PROPOSED  — 
According  to  renorts,  petitions  are  being  circulated  asking  t>hat  an  eK^tion 
be  held  to  vote  on  the  question  of  issuing  .$300,000  bayou  inipt.  bonds. 

HURON,  Erie  County,  Ohio.— BOA'/J  OF/-^/?/A'(;;.---Pr()posals  will  be 
received  until  12  m.  Oct.  1  by  F.  R.Toomey.  Village  Clerk  for  $1.1(1(1  5M% 
4-year  Huron  and  Mill  streets  .sewer  bonds.  Denom.  (3)  S-JOO.  (1)  S'200. 
Date  Oct.  1  1914.  Int.  annual.  Certified  check  for  1%  of  bonds  bid  for 
pavablc  to  Village  Treasurer,  required.  Bonds  to  be  delivered  .-'nd  paid 
for  within  10  davs  from  time  of  award.     Purchaser  to  pay  accrued  Interest . 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Odell^  Tippecanoe 
County,  Ind.— /;OA-Z>  .^ALE.—Ou  .\ug.  M  the  $13,000  4H%  .5-\r  («t».' 
bldg.  !)>-ids  iV.  99.  p.  285)  were  awarded  to  local  lUTCBtors  at  100.3. 
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JACKSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Crandall)' 
Harrison  County,  Ind. — BUND  SALE. — On  Sept.  5  the  S3. 000  4'i% 
lo-vear  school  bonds  (V.  99.  p.  623)  were  awarded  to  the  Fletcher-American 
Nat.  Uank  of  Indianapolis  for  S3, 001  75 — equal  to  100. 058.  Denom.  $200. 
Int«re£t  J.  v%  D. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BO.V/J  OFFERING.— Pto- 
posals  will  bo  n'ceived  until  10  a.  m.  S.'pt.  l(i  by  John  B.  Ropp.  Co.  Treas., 
lor  $5,400  4H%  Cbas.  A.  Hanlin  it  al.  highway-inipt.  bonds  in  Wayne 
Twp.  Dcnom.  S270.  Date  Auk.  15  1911.  Int.  M.  &  N.  Due  $270 
each  six  months  from  May  15  1915  to  Nov.  15  1921  incl. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOND  OFFERING.— 
Reports  state  that  proposals  will  be  received  until  11  a.  m.  Sept.  21  by 
Henry  llarman.  County  Treas.,  for  S10.800  414%  highway-impt.  bonds. 
Due  part  each  six  months  for  10  years. 

JOHNSON  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Tecum- 
seh),  Neb. — BOAVJ.S  NOT  SOLD. — It  is  reported  that  no  bids  were  re- 
ceived on  Aug.  29  for  the  S19.662  89  6%  drainage  bonds  offered  on  that 
day  (V.  99.  p.  557). 

KANSAS  CITY,  Kan. — BONDS  TO  BE  SOLD  LOCALLY. — Reports 
state  that  the  following  4^^%  tax-free  bonds  voted  Aug.  25  {V^  99.  p.  688) 
will  be  olfered  at  par  to  IocaI  people: 

$202,500  of  an   issue   of   S450,000   municipal   electric-light-plant   bonds. 
Denom.  $100,  S200  and  S500.     Due  1  to  9  years. 
2t*.000  1-5-year  (ser.)  water-plant-ext.  bonds.     Denom.  $1,000. 

KAUKAUNA,  Outagamie  County,  Wise— B7Z>6.— The  following  ar^ 
the  bids  ncMvcd  for  the  §10,000  4h  %  coup,  park  bonds  offered  on  Sept.  1 
(V.  99.  p    5'.7): 
.r.  E.  .Taheriss.  for  Sl.OOO, Par ! Josephine  Edgell,   for  $500 Par 

KEEWATIN,  Itasca  County,  Minn.— BOiVDS  VOTED.— According 
to  reports  the  proposition  to  i.s.sue  $150,000  street  and  sewer-improvement 
bonds  carried  by  a  vote  of  84  to  2  at  a  recent  election. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— BOATD  ELECTION  PRO- 
POSED.— Keport.s  state  that  the  question  of  issuing  $350,000  20-year  court- 
house-impt.  bonds  at  not  exceeding  5%  int.  will  be  submitted  to  the  voters 
a»  the  November  election. 

LAFAYETTE  COUNTY  fP.  O.  Oxford),  Miss.— BOiVD  SALE.— This 
county  has  disposed  of  llie  §10,000  Agricultural  High  School  impt.  bonds 
menlioni'U  in  \'.  97.  p.  1764. 

LAKE  ARTHUR,  Chaves  County,  New  Kex.—BOND  SALE.— The 
.t3,000  6%  10-20-year  (opt.)  gold  coup,  taxable  water-system  bonds  offered 
without  success  on  May  30  (V.  98,  p.  1934)  have  been  purchased  by  Sweet, 
Causey,  Foster  &  Co.  of  Denver  at  par  less  $290  commission. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOARDS  AWARDED 
IN  PART. —  Of  the  four  issues  of  4'A%  highway-improvement  bonds, 
aggregating  .'535.400,  offered  on  Sept.  3  (V.  99,  p.  623).  the  .$9,400  Simon 
Kaplin  Uoad  No.  2  bonds  in  West  Creek  Tvrp-  were  awarded  to  the  State 
Nat.  IJank  of  Lowell,  at  par  and  int.     There  were  no  other  Ijiddcrs. 

LAKE  PARK,  Dickinson  County,  Iowa. — BOA'D  OFFERING. — 
Bids  are  b'iug  considered  for  the  issue  of  $10,000  electric-light  bonds 
authorized  by  a  vote  of  142  to  1  at  the  election  held  Sept.  4. 

LA  SALLE,  La  Salle  County,  Ills. — BOND  OFFERING. ^Proposals 
will  he  rr'Cfivffl  bv  John  B.  Lawniczak,  City  (Mcrk,  until  8  p.  m.  Sept.  15 
for  the  .$10,000  57,,  .sewer  bonds  voted  April  21  (V.  98.  p.  2010).  Denom. 
$.500.  Date  Nov.  1  1914.  Int.  M.  &  N.  Due  $4,000  yearly  on  Nov.  1 
from  1919  to  1928  incl. 

LEWIS  COUNTY  (P.  O.  Vanceburg),  Ky.—BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Sept.  17  by  Geo.  T.  Willun,  Co. 
Treae.,  for  $25,000  of  the  $1.50,000  5%  .5-year  public-road-impt.  bonds 
Toted  July  11  (V.  99,  p.  285).  Denom.  $100,  $500  and  $1,000.  Date 
Not.  1  1914.     Int.  M.  &  N. 

LILLY,  Dooly  County,  Ga.— BOiVD.S  DEFEATED. — The  election 
h«l<l  S  pt.  2  resulted  in  the  defeat  of  the  question  of  issuing  $5,000  bonds. 

LINCOLN,  Logan  County,  Ills. — BONDS  DEFEATED. — The  propo- 
sition to  issut;  the  .S68.000  5%  sewer  bonds  (V.  99,  p.  558)  failed  to  carry 
at  th  '  election  held  Sept.  1  by  a  vote  of  152  "for"  to  771  "aKain.st." 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore. — BOND  ELECTION  PRO- 
POSED.— According  to  reports  this  county  is  contemplating  the  issuance 
•f  roatl -construction  bonds. 

LIVE  OAK  COUNTY  (P.  O.  Oakville),  Tex.— BOA^D  ELECTION.— 
Aecorrling  to  reports,  an  election  will  be  hold  Sept.  26  to  submit  to  a  vote 
th«  qu'slion  of  issuing  $100,000  road  bonds. 

LIVE  OAK  SCHOOL  DISTRICT,  Sutter  County,  Cal.— BOA^D  SALE 
■ — On  Aug.  27  tlu'  $5,000  school  bonds  voted  as  mentioned  in  V.  99,  p.  424 
w«ire  awai'dixl,  it  is  stated,  to  the  First  Nat.  Banlc  of  Yuba  City  at  101.1. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING .—Vropo;^als  will 
We  reeeivcd  utilil  12  m.  Sept.  30  by  Geo.  N.  Damon,  City  Auditor, for $20,- 
OOO  5%  coup,  cemetery-improvement  bonds.  Denom.  $1,000.  Date 
Ai»«.  1  191!.  Int.  .M.  &  S.  Due  .$2,000  yearly  on  Sept.  15  1917  to  1926 
inel.  Certifiivl  check  on  a  Lorain  bank  or  any  national  bank  for  .$1,000, 
payable  to  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Purchaser  to  pay  accrued  interest. 
A  C'jinplet?-.  traiis<M-ipt  of  the  above  bonds  will  lie  furnished  .successful 
bidder  on  day  of  sale. 

Proposals   will   be  received  until   12  m.   Sept.   28    (date  changed  from 

Sept.  10)  by  Geo.  N.  Damon.  City  Auditor,  for  the  following  5%  coup,  bds.: 

$1*,900  00  playgrounds   and   park-system    bonds.     Denom.    $500.     Date 

July  15  1914.     Due  Sept.  15  1934. 

13, $21  11  paving    refunding    bonds.     Denom.     (25)    $500,    (1)    $321  14. 

Date  Aug.  15  1914.     Due  $321  14  Sept.  15  1915,  $1,.500  vearlv 

on  Sept.   1  from  1910  to  1922  incl.  and  $1,000  Sept.   15  1923 

and  1924. 

hit.  M.  .«c  S.  at  office  of  Sinking  Fund  Trustees.  Certified  check  for 
$30§  on  a  Lorain  bank  or  any  national  bank,  payable  to  City  Treasurer. 
re(iuired.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  A  completi;  transcript  of  proceedings  had  i-elatlve  to  the  issuance 
of  i)v  above  bonds  will  be  furnished  succcssfiil  bidder  on  day  of  sale  and  a 
wampl'  copy  of  th'^  printed  retunding  bond  will  also  be  furnished. 

BOND  SALE. — During  the  month  of  .August  the  Sinking  Fund  purchased 
$22.1fi3  5%  SJii-year  (aver.)  refunding  bonds  at  i)ar. 

LOS  ANGELES  HIGH  SCHOOL  DISTRICT  (P.  O.  Los  Angeles), 
Cal.— BO.\7>  S.ALIC. — According  to  local  ncwsiiapir  reports,  the  Bd.  of 
Kducal.ion  lias  doeided  to  accept  the  offer  of  the  Bd.  of  Trustees  of  Occi- 
detifal  Coll'v^-"  of  Los  AngfOes  to  si^ll  the  old  colh^ge  site  and  bldgs.  for 
$150.0')n  ;ind  to  pu-'chase  this  amount  of  high-school  bonds  at  par. 

LUDLOW,  Kenton  County,  Ky. —BO.VD  ELECTION.— The  ques- 
tions of  issuing  the  $30,000  liigh-scho<)l-r;()nstr.  and  $10,000  viaduct  4H% 
10-ycar  bonds  (V.  99,  p.  023j  will  be  submitted  to  a  vote  on  Nov.  3,  it  is 
stated. 

McMlNNVlLLE,  Yamhill  County,  Ore.— BOND  SALE.— On  Sept.  1 
$27,000  6%  1-10-year  (o))t..)  si  reel-improvement  bonds  were  awarded  to 
.Montagu  •  O'ltr-illy  Co.  of  i'ortland  at  i)ar.  Thert!  w(-re  no  other  bidders. 
Dcno:n.   .^",00.      Dale  Oct.    1    1014.      Interest  A.  &   O. 

MANATEE  COUNTY  (P.  O.  Bradentown),  F\i.— BONDS  DE- 
FEATI'.I).  —  \V(!  have  just  been  adviswl  tliat  the  (|uestlon  of  issuing  the 
$550,000  road  bonds  (V,  98,  p.  707)  failed  to  carry  at  the  election  held 
March  15. 

MANSFIELD  WATER  SUPPLY  DISTRICT  (P.  O.  Mansfield),  Mass. 
—  liONn  SAIJC.--'\-\\'-  .S<')5.000  4';  Oi.-ycar  <;i\'vr.)  coup,  water  bonds  of- 
fered -.vilhtnit  succ'-^s  on  Juii"  .(0  (\'.  99.  i).  ()7)  were  awarded  on  July  1  to 
N.  \T.  Il.injs  &  (;<)..  Inc..  of  Bost)n  at  101 — a  basis  of  about  3.825%. 

MARION,  Marion  County,  Ohio.— BO.V/)  O/V'AVe/A'C;.— Propo.sals 
will  h-  r 'civ'oil  unlil  12  fu.  fi-pt .  29  by  Marry  K.  .Mason.  City  Auditor, for 
the  folio  vliiu;  5%  bonds  authorized  by  Ihe  City  Council  on  Aug.  24  (V. 
99.  p.  (iSO): 

$.50,000  ri-funding  bonds.  Denom.  (I)  .$600.  (100)  $,500.  Due  $4,000 
Mar.  1  1915.  $3, .500  each  six  months  from  .Sept.  I  19L5  to  Sept.  1 
1919  incl.  and  SI  ,5()()  I'.-ich  six  m')nllis  from  \\;t.r.  I  1920  to  Sept.  1 
19il  Incl.  Cerlificd  i-\vrM.  for  $2,530  r.qul:-i  d. 
U,500  s'rivt-improvcmrnl,  'cH  ys  por' Ion)  bo?ids.  Denom.  ^'0').  Due 
$1,000  each  six  mnilhs  from  Mar.  1  19l5loHcpt.  I  1919  incl  and 
$500  ";icli  six  months  from  M:ir.  1  1920  to  Mar.  I  1921  Inel. 
C  •r-i.iri'.d  check  for  S'i25  re-mired. 
•ftt'^S'nt.  1   191  L      Interest  M  ."&.  S. 

MARSEILLES,  La  Salle  County,  Ills.— nr;.VO  ELECTION.— r\w 
<(»<«iioii  t)r  Isstiitig  SCi.OOO  bonds  to  sink  a  W(4I  will  be  submitted  to  the 
Tetant  nt  tlio  cloction  to  be  held  Sept.  15,  it  Is  stat(!d. 


MASON  COUNTY  (P.  O.  Maysville),  Ky. — BOND  ELECTION.— The 
question  of  issuing  $200,000  road-impt.  bonds  will,  reports  state,  be  sub- 
mitted to  the  voters  on  Nov.  3. 

MAVERICK  COUNTY  (P.  O.  Eagle  Pass),  Tex. — BOND  OFFERING. 
— Ben  v.  iving,  County  Judge,  will  receive  proposals  until  10  a.  m.  Sept.  23 
for  $25,000  5'o  10-40-year  (opt.)  (county's  portion)  road  and  bridge  bonds. 
Denom.  $500.  Date  Feb.  12  1914.  Int.  annually  at  State  Treasurer's 
office  in  Austin  or  at  C/Ounty  Treasurer's  office.  Bonded  debt  (including 
this  issue)  $64,602.  Assess,  valuation  (equalized)  1914  $0,378,077. 
Actual    valuation    (estimated)    .$9,567,115. 

MELVILLE,  St.  Landry  Parish,  l.a.— BONDS  NOT  .SOLD,— No  .sale 
has  been  made  of  the  $15,000  5%  1-20-yr.  (ser.)  coup,  electric-light  bonds 
which  tills  place  has  been  offering  for  sale  (V.  99,  p.  285). 

MESABA,  St.  Louis  County,  Minn. — BONDS  VOTED. — Reports 
state  that  the  proposition  to  issue  $14,000  water-works  and  villago-hall- 
constr.  bonds  carried  at  a  recent  election. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOATD.S  A'OT  SOLD.— No 
bids  were  received  for  the  $14,000  5%  3-yr.  (aver.)  Shook  Road  impt. 
(assess.)  bonds  offered  on  S"pt.  4  (V.  99,  p.  558). 

DESCRIPTION   OF   BONDS. — The   following   is   a   description    of  tlie 
$24,300  5%  ditch  and  levee  impt.  bonds  recently  awarded  to  the  People's 
Bldg.  &  Loan  Co.  of  Troy  at  par  and  int.  (V.  99,  p.  623): 
$400  tax-extension  ditch  bonds.     Due  $100  July   1   1915  and  1916  and 

$200  July  1   1917. 
1,400  Clawson  ditch  bonds.     Due  $700  July  1   1915  and  1916. 
800  Rudy  Joint  ditch  bonds.     Due  $300  July   1    1915  and   1916  and 
$200  July  1  1917. 
12.000  Morgan  ditch  bonds.     Due  $4,000  July  1  1915,  1916  and  1917. 
1,000  Hoke  ditch  bonds.     Due  $.500  .July  1  1915  and  1916. 
600  Beedle  reconstruction  ditch  bonds.     Due  $300  Julv  1  1915  and  1916. 
500  Pierce  ditch  bonds.     Due  $200  July   1    1915  and   1916  and  $100 

July  1  1917. 
900  Hathaway  ditch  bonds.     Due  $300  July  1  1915.  1916  and  1917. 
3,000  Schmidlapp  ditch  bonds.     Duo  $1,000  July  1   1915  and  1916  and 

.$.500  Julv  1  1917  and  1918. 
1,300  Scheik  ditch  bonds.     Due  $500  July   1    1915  and   1916  and  $300 

July  1  1917. 
1,500  .laqu&s  ditch  bonds.     Due  $300  yrly.  July  1  from  1915  to  1919  incl. 
900  Lytle  Levee  bonds.     Due  $500  July  1  1915  and  $400  July  1  1910. 
Date  July  1  1914.      Int.  J.  &  J. 

MICHIGAN  CITY  SCHOOL  CITY  (P.  O.  Michigan  City),  La- 
porte  County,  Ind. — BIDS. — The  following  are  the  bids  received,  it 
is  stated,  for  the  $35,000  5%  20-year  school  bonds  offered  on  Sept  .3 
(V.  99,  p.  558): 

E.'m. 'Campbell.  Sons  &  Co.,  Indianapolis $36,907  00 

Fletcher-American  National  Bank,  Indianapolis 36.4.57  50 

Meyer-Kiser  Bank,  Indianapolis 35.170  00 

MILLELACS    COUNTY    SCHOOL    DISTRICT    NO.    40,    Minn  — 

BONDS  VOTED. — According  to  a  local  newspaper,  this  district  recently 
voted  in  favor  of  the  proposition  to  issue  $2,000  building  bonds. 

MINGO  COUNTY  (P.  O.  Williamson),  W.  Va.— BONDS  DEFEATED. 
— The  que,stion  of  issuing  $1,000,000  road-constr.  bonds  failed  to  carry, 
reports  state,  at  the  recent  election  by  a  vote  of  92  "for"  to  1,489  "against." 

MINNEAPOLIS,  Minn.— BOA^D  OFFSfi/A'^G.- Proposals  will  be  re- 
ceived until  2  p.m.  Sept.  24  by  the  Ways  and  Means  Committee  of  the  City 
Council,  Dan  C.  Brown,  City  Compt.,  for  $77,208  98  special  street-impt. 
bonds  at  not  exceeding  5%  int.,  payable  ann.  or  semi-ann.  at  option  of 
purchaser.  These  bonds  consist  of  9  separate  issues  as  follows:  $10,381. 
$6,276  21,  $5,449  88,  $5,029  80.  $21,376  04,  $9,916,  $7,009.  $3,100  05 
and  $8,671.  Date  Oct.  1  1914.  Due  one-twentieth  yearly  on  Oct.  1  from 
1914  to  1934  incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  C.  A. 
Bloomquist,  City  Treas.,  required. 

The  official  notice  of  this  bond  offering  will  appear  next  week  among  the 
advertisements  elsewhere  in  this  Department . 

MOLINE,  Rock  Island  County,  111.— BOARDS  OFFERED  BY  BANK- 
ERS.— The  Hanchett  Bond  Co.  of  Chicago  is  offering  to  investors  $29,900 
of  an  issue  of  $65,700  5%  Paving  District  bonds.  Denom.  $500,  $200  and 
$100.  Dated  July  10  and  Aug.  10  1914.  Int.  ann.  Feb.  10  at  the  City 
Treasury.  Due  on  Feb.  10  as  follows:  $100  1916.  $3,000  1918,  $3,300 
1919,  1920  and  1921,  $4,300  1922,  $7,300  1923  and  $5,300  1924.  Total 
bonded  debt  $292,000.  Assessed  valuation,  $6,937,852;  value  of  property 
(e.stimated) ,   $21,000,000. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BO A^D  OFFER- 
ING.— Proposals  will   be  received  until   12  m.   Sept.   29  by  the  County 
Commissioners,  Berry  E.  Clark.  Clerk,  for  the  following  5%  coup,  bonds: 
$15,000  road-construction  bonds.     Due  $1,000  yearly  from  1  to  15  years 
inclusive. 
11,000  road-construction  bonds.     Due  $1,000  yearly  from  1  to  11  years, 
inclusive. 

Denom.  $500.  Int.  F.  &  A.  at  the  Farmers'  Banking  &  Trust  Co.  of 
Montgomery  Coimty,  Rockville.  Cert,  check  for  $200,  payable  to  the 
County  Commissioners,  required.  These  bonds  were  awarded  to  Alex. 
Brown  &  Sons  of  Baltimore  on  July  28  (V.  99,  p.  362) . 

MONROE  SCHOOL  DISTRICT,  Sonoma  County,  Calif.— BOA^jD-S 
DEFEATED. — ^The  question  of  issuing  the  $3,900  6%  building  bonds 
failed  to  carry  at  the  election  held  Aug.  25. 

MORGAN  COUNTY  (P.  O.  Wartburg),  Tenn.— BO ATD  OFFERING.— 
According  to  local  newspaper  reports,  bids  will  bo  received  until  11a.  m. 
Oct.  1  by  S.  T.  Kimbell.  Secy,  of  Finance  Committee,  for  $270,000  5% 
32-year  (aver.)  road  bonds.     Cert,  check  for  1%  required. 

MOUNT  PLEASANT,  Titus  County,  Tex.— BOND  OFFERING.— 
Proposals  will  be  received  until  Oct.  13  for  th<^  $16,000  5%  40-yr.  street- 
impt.  bonds  voted  Juno  11  (V.  98,  p.  2011).  Int.  somi-ann.  B.  B.  Petor- 
man  is  City  Secretary. 

MUNISING,  Alsrer  County,  Vlich.— BONDS  DEFEATED.— Th(-  ques- 
tion of  issuing  .'?23,000  futuling  bonds  failed  to  receive  a  majority,  rei)orts 
state,  at  the  eU'ction  recntly  h-  Id.      The  vote  was  213  "for"  to  MO  "ags(  ." 

NAPOLEON,  Henry  County,  Ohio.— BOiVD.S  AUTIIORIZED.-Ac- 
cording  to  reports,  the  Council  has  approved  an  issue  of  $11,300  5>i%  10- 
year  street-impt.  bonds. 

NEW  BREMEN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  Bremen), 
Auglaize  County,  Ohio. — BONO  SALE.—Wf  are  advised  that  the  only 
bid  received  for  the  $2,000  5' i.  %  3-year  (aver.)  school  bonds  offered  on 
Sept.  5  (V.  99,  p.  558)  was  frnm  the  First  City  Baidc  of  New  liremen, 
which  bid  SZ.015   (100.75).     It  Is  reported  that  this  bid  was  .accepted, 

NEW  HAVEN,  New  Haven  County,  Conn.— BO A/).S  AUTHORIZED. 
— The  Mayor  on  Sept.  2  .apiiroved  .an  order  authorizing  the  issuance  of 
$100,000  nieadow-land  purchase  bonds,  it  is  stated. 

NEWPORT  BEACH,  Orange  County,  Calif.— BOA'D.S  TO  BE  OF- 
FERED SHORTLY. — The  $25,000  6':;.  1-25-year  (ser.)  municipal-strcet- 
lightlng-svstem-construction  bonds  off<Tcd  without  success  on  Mar,  30 
(V.  98,  p."  1338)  will  b(>  re-,advertiscd  for  sali^  about  S<  pt.  15. 

NEW  RICHMOND,  Clermont  County,  Ohio.— BO.Y/).s'  ,\WARDED 
IN  PART. — We  li'arn  that  of  the  two  issues  of  coiii)on  bonds,  aggre- 
g.-iting  $4,000  offered  on  Sept.  7  (V.  99.  p.  tVJ\)  the  $2,000  5',.';  5i..-yr. 
(aver.)  sidtnvalk  bonds  was  awarded  to  Kichard  Hawkins  at  102. 5  and  int. 
It  Is  reported  that  the  $2,000  5';.  street-improvement  bonds  will  be  sold 
at  privat(!  sale. 

NILES,  Trumbull  County.  Ohio.— BONDS  VOr/?r).— According  to 
reports,  the  question  of  issuing  the  $100,000  McK'inley  menjorlal  sitc- 
purch.aso  boiids  (V.  99.  p.  6S9)  carried  al  th(>  (<l(«Mion  held  Sept.  5. 

BOND  S.XLE.  —  Iteports  state  that  the  $70,000  5%  SJ-j-year  (avor.) 
coup.  street-iniiJt.  bonds  offered  without  success  on  Aug.  25  (V.  99,  p. 
689)  have  been  taki^n  by  local  banks. 

NORMAL,  McLean  County,  111.  BONDS  NOT  .SOLD.— No  bids  were 
receivcMl  for  Ihe  $IS.I)0()  5';  5  l-6-ye,ir  (jivcr.)  general  municlp.il  boiuls 
offi  red  on  Sept.  7  (V.  99.  p.  624).  These  bonds  will  now  be  .sold  at  private 
sale. 

OAK  HARBOR,  Ottawa  County,  Ohio.— BONDS  NOT  SOLD.— 
According  to  reports,  no  bids  wiTe  ncilvcd  on  Sept.  2  for  (he  SIO.OOO  5';, 
r;'^-yr.  (aver.)  Locust  St.  Imp!  bonds  offi  red  on  that  day  (\'.  99.  p.  416). 
'i'lfej'   will   be  sold  al    pri\alc  s.ile. 

OAK  HILL.  JaoifsoM  County,  Ohio.— BON^D  O/iV-'K/f/.VO.— I'ronosal.s 
will  be  received  until  12  m.  Oct.  5  l>y  D.  Spurage  Parry,  Vll.  Clerk,  for 
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$8,000  5%  Main  St.  improvement  and  municipal-bldg .-site-purchase  and 
construction  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom.  .f500.  Date 
Sept.  10  1914.  Int.  M.  &  S.  Due  .$500  in  1,  2,  4,  6,  8  and  10  years  and 
.$1,000  in  3,  5,  7,  9  and  11  years.     Purchaser  to  pay  accrued  interest. 

OMAHA,  Neb. — BOND  ELECTION. — According  to  local  newspaper 
reports,  the  proposition  to  issue  $100,000  city  jail  bonds  will  be  submitted 
to  the  voters  at  the  November  election. 

ORANGE,  Orange  County,  Calif.— BOATD  AWARD  DEFERRED.— 
The  bids  received  for  the  .$10,000  .5%  1-20-yr.  (ser.)  gold  bridge  bonds 
offered  on  Aug.  31  (V.  99,  p.  624)  have  been  taken  under  advisement. 

OSCEOLA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Calumet), 
Houghton  County,  Mich. ^BOiVD  SALE.— On  Sept.  1  the  .$75,000  5% 
S-year  (aver.)  coupon  Dollar  Bay  high-school-bldg.  bonds  dated  Oct.  1 
1914  (V.  99.  p.  .5.59)  were  awarded  to  A.  J.  Hood  &  Co.  of  Detroit  at  98.016. 
Purchaser  to  furnish  the  bonds  and  pay  attorney's  fees.  The  Calumet 
State  Bank  of  Calumet  bid  96. 

OWASSO,  Shiawassee  County,  Mich. — BONDS  TO  BE  OFFERED 
SHORTLY. — Local  papers  state  that  the  Commissioner  of  Public  Finances 
has  been  authorized  to  sell  $4,500  bonds  for  the  purpose  of  helping  erect 
a  county  armory. 

PANAMA  CITY  SCHOOL  DISTRICT  (P.  O.  Panama  City),  Wash- 
ington County,  Fla.— BOiVD  SALE.— On  Aug.  12  the  $30,000  5%  30-yr. 
school  bonds  voted  (as  reported  in  V.  98,  p.  1478)  were  awarded  to  the  State 
of  Florida  at  95  and  int.     Denom.  $1,0()0.     Int.  annual  in  March. 

PARDEEVILLE,  Columbia  County,  Vfis.— BONDS  DEFEATED. — 
The  auestion  of  issuing  the  $5,000  (not  $6,000  as  first  reported)  Main  St.- 
paving  bonds  (V.  99,  p.  624)  failed  to  carry  at  the  election  hf'ld  Si-pt.  1. 

PEARL  RIVER  COUNTY  INDUSTRIAL  CONSOLIDATED 
SCHOOL  DISTRICT,  Miss.— BOiVO  .SALE.— The  $5,000  6%  school 
bonds  mentioned  in  V.  98,  p.  409,  were  awarded  on  Feb.  2  to  Chas.  S. 
Kidder  &  Co.,  Chicago,  at  par.  Denom.  $500.  Date  Feb.  2  1914.  Int. 
ann.  in  Feb.     Due  from  Feb.  1  1916  to  Feb.  1  1925. 

PITTSFIELD,  Berkshire  County,  Mass. — BONDS  A  UTHORIZED. — 

According  to  reports,  ordinances  have  been  passed  authorizing  the  issuance 
of  $35,000  sewers,  $50,000  water  and  $5,000  sewage-disposal-works  bonds. 

PREU  SCHOOL  DISTRICT,  Ventura  County,  Calif. — BONDS  NOT 
YET  SOLD. — No  sale  has  yet  been  made  of  the  $4,000  school  bonds  re- 
cently offered  withntit  success. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BONDS  NOT  SOLD . 

— No  bids  were  received  on  ,Sept.  7  for  the  three  issues  of  4H  %  highway- 
improvement  bonds,  aggregating  $32,750,  offered  on  that  day  (V.  99,  p.690) 

QUITMAN,  Brooks  County,  Ga. — BONDS  VOTED. — The  question  of 
i.ssuing  the  $75,000  water  and  light  bonds  (V.  99,  p.  69)  carried,  reports 
state,  at  the  election  held  Sept.  7. 

RACINE,  Racine  County,  Wis. — BONDS  NOT  SOLD. — No  bids  were 
received  on  Aug.  31  for  the  $75,000  4  Jo  %  sewer  bonds  offered  on  that  day. 
(V.  99.  n.  624.) 

RACINE  SCHOOL  DISTRICT  (P.  O.  Racine),  Racine  County,  Wis. 

— BONDS  PROPOSED. — -According  to  reports,  this  district  is  contemplating 
the  issuance  of  $50,000  school  bonds. 

RANCHSSTER,  Sheridan  County,  Wyo, — BOND  SALE.— A.  C. 
Evans  of  Sheridan  has  purchased  an  issue  of  $13,000  6%  water  bonds  at  par. 

READING,  Hamilton  County,  Obio.— BOND  OFFERING.— Pro- 
posals  will  be  received  until  12  m.  Oct.  5  by  Wm.  P.  Klopmeyer,  Vil.  Clerk, 
lor  $1,500  5%  1-10-year  (ser.)  electric-light  and  water-works  bonds.  Auth. 
Sec.  3939  Gen.  Code.  Date  Sept.  15  1914.  Int.  M.  &  S.  at  Reading 
Bank,  Reading.     Purchaser  to  pay  accrued  interest. 

ROARING  SPRINGS  INDEPENDENT  SCHOOL  DISTRICT,  Mot- 
ley County,  Tex. — BOND  OFFERING. — Propo.sals  will  be  received  until 

3  p.  m.  Sept.  15  by  G.  E.  Hamilton,  Attorney  (P.  O.  Matador),  for  $17,000 
5%  3-40-yr.  (opt.)  coup,  taxable  bldg.  bonds.  Auth.  Articles  2857  et  seq.. 
Rev.  Stats.,  1911.  Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  at 
State  Treasury  or  at  Roaring  Springs.  Cert,  check  for  .$.500,  payable  to 
H.  R.  Black,  Pres.  of  Trustees,  required.  Bonded  debt,  this  issue.  No 
floating  debt.     Assess,  val.,  $577,886. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Sept.  8  the  $,30,000  city 
garage  and  $87,000  overdue  tax  notes,  due  three  months  from  Sept.  14 
1914  (V.  99,  p.  690)  were  awarded  to  the  Lincoln  Nat'l  Bank  of  Rochester 
at  6%  int.  and  a  premium  of  $5. 

ROCKINGHAM,  Vt.—BOND  SALE.— Tho  .$37,000  4%  3-17-yr.  serial 
refunding  bond.s  offered  without  success  on  June  25  (V.  99,  p.  69)  were 
awarded  about  Julv  1  to  the  Bellows  Falls  Sav.  Institution  of  Bellows  Falls 
for  $36,600  (98.927)— a  basis  of  about  4.125%.  Denom.  $500.  Date 
.July  1   1914.     Int.  J.  &  J. 

ROSEVILLE  SCHOOL  DISTRICT,  Placer  County,  Calif.— BOARDS 

REFUSED. — Reports  state  that  Torrance.  Marshall  &  Co.  of  San  Fran- 
cisco have  refused  to  accept  the  $45,000  5%  high-school  bonds  awarded 
them  on  July  13  (V.  99,  p.  426)  because  of  irregular  proceedings. 

RUSH  TOWNSHIP,  Scioto  County,  Ohio. — BOND  SALE.— The 
First  Nat.  Bank  of  I'ortsmouth  purchased  during  August  $1 ,000  5%  23^-yr. 
(aver.)  road  bonds,  it  is  stated,  at  par. 

ST.  LOUIS,  W.O.—B0ND  ELECTION  PROPOSED.— Tieports  state  that 
it  is  proposed  to  submit  to  the  voters  at  the  election  in  November  the  pro- 
position to  issue  $2,750,000  bridge  bonds. 

ST.  MARY'S,  Au?iaize  County,  Ohio.— BOA'DS  NOT  SOLD.— No 
bids  were  receivcfl  on  Sept.  5  for  the  tv.o  issues  of  5%  bonds,  aggregating 
$3,200,  offered  on  that  day  (V.  99.  p.  5,59). 

ST.  MARYS,  Pleasant  County,  W.  Va,.— BONDS  AWARDED  IN 
PART. — According  to  reports  the  First  Nat.  Bank  of  St.  Marys  has  pur- 
chased at  par  $4,000  of  the  $12,000  5%  10-34-yr.  (opt.)  water- works-impt. 
bonds  offered  without  success  on  Aug.  12  (V.  99,  p.  .559.) 

ST.  PAUL,  Minn. — BOND  OFFERING. — Proposals  will  be  received 
until  12  ni.  Sept.  16  by  W.  C.  Handy,  City  Compt..  for  the  $,300,000  4% 
20-year  coupon  pemianent.-in)pt.  revolving  fund  bonds.  (V.  99,  p.  690). 
Denom.  $.500.  or  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S.  Cert,  chock 
(or  cash)  for  2%  of  bid  requirexl.  Official  circular  states  that  the  city 
has  never  defaulted  on  any  of  its  obligations  and  its  principal  and  interest 
on  its  bonds  previously  issued  have  always  been  paid  promptly  at  maturity. 

SALEM,  Essex  County,  Mass. — BOND  SALE.— On  Sept.  11  $40,000 

4  'j  %  20'-1-year  (aver.)  coup,  loan  acts  of  1914  bonds  were  awarded,  it  is 
stated,  to  the  Salem  Savs.  Bank  at  100.69 — a  basis  of  about  5.449%. 
Denom.  .$1 ,000.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  the  Merchants'  Nat. 
Bank  of  Bo.ston.     Due  $1,000  yearly  Aug.  1  from  1915  to  19,54  incl. 

SALISBURY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Allentown), 

Pa.— BO.V/>  OF/'^£«/.V^'.— This  township  is  offering  for  sale  the  tmsold 
j)ortion  of  an  issue  of  $30,000  4%  school  bonds.  B.  Scharles  is  Secretary 
Hoard    of    ICducation. 

SAN  BERNARDINO  COUNTY  (P.  O.  San  Bernardino),  Calif.— 
no.yi)  ELECTION  PROPOSED. — According  to  reports, an  election  will 
probably  be  held  October  20  to  submit  to  tho  voters  tho  question  of 
issuing  .$1,750,000  good-road  bonds. 

SANTA  CRVZ  COUNTY  SCHOOL  DISTRICT,  Calif.—  BOND  SALE. 
— .\n  issue  of  Sa.'iOri  5%  s-rial  building  bonds  was  awarded  on  Aug.  5  to 
tho  Bank  ofLos  Gatosof  LosGatos  at  par.  Denom.  $1,000.  DateSept.  1 
1914.     Int.M.&S. 

SCHLEISINGERVILLE,  Washington  County,  Wis.— BOND  OF- 
FERING. — Proposals  wiM  be  nc-.ived  until  S  >pt.  15  for  the  .$6,000  5% 
electric-light-plant  bonds  (V.  99.  p.  493).  Auth.  vote  of  107  to  12  at  the 
election  h"ld  S"pt.  3.     Due  part  yearly  for  12  years. 

SHEBOYGAN,  Sheboygan  County,  VTis.—BONDS  AUTHORIZED  — 

Kepor's  state  that  the  Conmiou  Counei!  on  Sept.  1  passed  an  ordinance 
providing  for  the  i.ssuancc  of  $40,000  water-works  and  sewer-construclion 
l)i)nds. 

SHELBY  COUNTY   (P.   O.   Shelbyville),   Ind.— BOND  SALE.— On 

Sept.  5  the  $2,660  4J4  7c  5H-yr.  (aver.)  Jcs.sc  B.  Armstrong  et  al  Noble 
Twp.  highway-impt.  bonds  (V.  99,  p.  625)  were  awarded,  it  is  stated,  to 
cliarles  McDaniel  and  William  Pox  of  Blue  Ridge.  Ind.,  at  par  and  int. 
It  was  inadvertently  reported  in  the  "C^'hronicle"  that  these  bonds  would 
he   .sold    Sept.    1 1 . 

SHERIDAN,  Sheridan  County,  Wyo.— BOND  SALES.— The  Warren 
Construe! ion  Co.  of  PoTland  wasawa'-dtd  on  Aug.  3  an  issue  of  $267,000 
6%    6i.<-vr.    (aver.)    Paving   DLst.   No.    3    bonds,  at  par  and  Inl .     Date  I 
Oet.  1  1914. 


On  Aug.  17  the  $50,000  10-20-yr.  (opt.)  coupon  tax-free  sanitary- 
sewer-system-ext .  bonds  (V.  99,  p.  427)  were  awarded  to  A.  C.  £  vane  of 
Sheridan  at  par  for  5s. 

SHILLINGTON,  Berks  County,  Pa,.— BOND  SALE.— Hehm  &  Rick 
of  Reading  purchased  on  July  24  $2,500  43^%  5-30-year  (ser.)  general- 
impt.  bonds.     Denom.  $.")00.     Date  July   1   1914.     Int.  J.  &  J. 

SILVERTON  SCHOOL  DISTRICT  (P.O.  Silverton),  Marion  County, 
Ore.— BOiVD  SALE.— The  $15,000  5!^;^%  10-20-yr.  (opt.)  building  bonds 
voted  July  14  (V.  99,  p.  364)  were  awarded  to  Sweet,  Causey,  Poster  & 
Co.  of  Denver  on  Aug.  3.     Denom.  $500.     Date  Aug.  1  1914.     Int.  F.  &A. 

SPRINGFIELD,  Hampden  County,  Mass. — TEMPORARY  IX) AN. — 
Reports  state  that  this  city  has  negotiated  a  loan  of  $150,000  maturing 
m  two  months  with  the  Massachusetts  Mutual  Life  Ins.  Co.  at  5%  int. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Mongo),  La  Grange  County' 
Ind. —  WARRANT  OFFERING. — Proposals  will  be  received  until  Sept.  2° 
by  Ora  Notestein,  Twp.  Trustee,  for  $3,500  5%  15-year  warrants,  it  is 
stated. 

STIGLER,  Haskell  County,  Okla. — BOND  SALE. — Geo.  I.  Gilbert 
of  Oklahoma  City  was  awarded  on  Jan.  27  $12,000  6%  25-year  water- 
works-extension bonds  for  $12,091  (100.7.58)  and  int. — a  basis  of  about 
5.93%.     Denom.  $1,000.     Date  Jan.  20  1914. 

STRUTHER3,  Mahoning  County,  Ohio.— BOAM>  OFFERING.— 
Proposals  will  be  received  until  12  ni.  Sept.  16  (not  Sept.  15  as  first  reported) 
by  Jonah  Richards,  Vil.  Clerk,  for  the  following  6%  Park  Ave.  storm-water 
and    sanitary-sower-constr.    bonds  : 

$2,427  50  assess,  portion  bonds.     Denom.  $485  50.     Due  $485  50  yearly 
on  Sept.  1  from  1915  to  1919  incl. 

704  75  village's  portion  bonds.     Denom.  $140  95.     Due  $140  95  yearly 
on  Sept.  1  from  1915  to  1919  incl. 

Date  Sept.  1  1914.  Int.  M.  &  S.  Cert,  check  for  $200.  payable  to  Vil. 
Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  Purchaser  to  pay  accrued  int.  No  abstract  of  proceedings 
will  h'i  furnished  to  bidders  by  the  Village. 

SUNSET  HILL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Dallas), 
Dallas  County,  Tex.— BOND  ELECTION  PROPOSED. — Local  news- 
paper dispatches  state  that  an  election  will  shortly  be  held  to  vote  on  toe 
question  of  issuing  building  bonds. 

TALLMADGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Akron),  Summit  County,  Ohio. — BONDS  NOT  SOLD. — There  were 
no  bi,ld  rs  for  the  $5,000  5';o  1-10-year  building  bonds  offered  on  Sept.  5. 
(V.  99,  p.  ,560). 

TAYLOR  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Oxford),  Lafay- 
ette County,  Miss. — BOA^D  SALE. — The  H.  M.  Noel  Co.  of  St.  Louis 
were  awarded  at  par  during  March  the  $2,500  6%  coupon  tax-free  building 
bonds  offered  but  not  sold  during  December  1913  (V.  98,  p.  410). 

TEHAMA  COUNTY  (P.  O.  Red  Bluff),  Calif.— B07VD5  DEFEATED. 
— The  question  of  issuing  the  $200,000  road  and  bridge-construction  bonds 
(V.  99, p.  364)  was  defeated  at  the  election  held  Aug.  25. 

TEXARKANA  SCHOOL  DISTRICT  (P.  O.  Texarkana),  Bowie 
County,  Tex.— B/DS  RE.IECTED. — It  is  stated  that  all  bids  received  for 
the  $20,000  bonds  issued  to  pay  a  deficiency  in  toe  public  school  fund 
(V.  99,  p.  142)  v/ere  rejected. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind. — BOND  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  Oct.  9  by  Harry  G.  Leslie,  Co. 
Treas.,  for  $9,800  4H%  D.  E.  Harrington  et  al  highway-impt.  bonds. 
Denom.  $490.  Int.  M.  &  N.  Due  $490  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl.  These  bonds  are  i.ssued  pursuant  to  an  order 
of  the  Board  of  Commissioners  of  Benton  and  Tippecanoe  counties  made 
on  Aug.  18. 

TOLEDO,  Lucas  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  10  a.  m.  Oct.  6  by  Chas.  J.  Sanzenbacher,  CouMty 
And.,  for  the  following  5%  bonds: 

$18,754  79  main  sanitary  sewer  No.  8  bonds  in  sub-district  No.  2.     Denom. 
(1)   .$754  79,    (18)    $1,000.     Due  $1,754  79   in    1    year,   $2,000 
yearly  from  2  to  8  years,  incl.,  and  $1 ,000  in  9  years. 
15,000  00  bonds  to  construct  a  heating,  lighting  and  power  plan*  at  toe 
Children's   Home.     Denom.   $1,000.     Due  $2,000   in   2   years 
and  $1,000  yearly  from  3  to  15  years  incl. 
7,984  52  Lockwood  Ave.  road^mpt.  No.  60  bonds.     Denom.  (1)  $484  »2. 
(15)  $.500.     Due  $984  52  in  1  year,  $1,000  yearly  from  2  »o  6 
years  incl.  and  $1 ,000  yearly  from  7  to  10  years  incl. 
Date  Oct.  16  1914.     Int.  A.  &  O.  at  office  of  County  Treas.     Cert,  check 
(or  cash)  on  a  Toledo  bank  for  $500  with  first  two  issues  and  for  $300  with 
last  issue  required.     Bonds  to  be  delivered  on  Oct.  16.     A  complete  certi- 
fied tran-script  of  all  proceedings  evidencing  the  regularity  and  validity  of 
the  issuance  of  said  bonds   will  be  furnished  successful  bidder.     Official 
advertisement  states  that  there  has  never  been  any  default  in  the  payment 
of  principal  or  interest. 

TRIADELPHIA  SCHOOL  DISTRICT  (P.  O.  Triadelphia),  Ohio.— 
County,  W.  Va.— BOATD  ELECTION.— We  are  advi.sed  that  the  reports 
were  erroneous  that  stated  that  an  election  would  be  held  on  Sept.  5  to  T«te 
on  the  question  of  issuing  $40,000  building  bonds. 

TUNICA,  Tunica  County,  Miss.— BO ATD  OFFERING.— According  to 
reports,  bids  will  be  considered  by  M.  J.  Alexander,  Town  Clerk,  until  11 
a.  m.  Sept.  20  for  an  issue  of  $12,000  6%  20-year  water-work*  bonds.  Int. 
semi-annual.     Cert,  check  for  $250  required. 

TUNICA  COUNTY  (P.  O.  Tunica),  Miss.— BO ATD  SALE.- Terry, 
Briggs  &  .Slayton  of  Toledo  have  been  awarded  the  $20,000  5i^%  5-20-Tr. 
(opt.)  agricultural  high-school  bonds  (V.  98,  p.  411).  Denom.  $500.  Date 
May  1  1914.     Int.  ann.  in  May. 

TURLOCK,     Stanislaus     County,     Calif. — BONDS     VOTED.— The 

question  of  issuing  tho  $16,000  park  bonds  carried,  it  is  stated,  by  a  T»te 
of  413  to  188  at  the  election  held  Sept.  1.  (V.  99,  p.  364). 

BONDS  REFUSED.— G.  G.  Blymyer  &  Co.  of  San  Francisco  have  re- 
fu.sed  to  accept  the  $15,000  6%  1-40-yr.  (ser.)  coupon  fire-apparatus  bonds 
awarded  them  on  Aug.  18  (V.  99,  p.  625).  The  firm  gives  as  its  reason 
the  opinion  of  its  attorneys  that  the  bonds  are  invalid  owing  to  a  discrep- 
ancy between  the  ordinances  calling  the  election  and  the  subsequent  ordin- 
ance providing  for  the  sale  of  the  bonds. 

UHRICHSVILLE,  Tuscarawas  County,  Ohio.— BOA'^DS  REFUSED. 

— Local  papers  state  that  the  First  Nat.  Bank  of  Cleveland  has  refu.sed  to 
accept  the  .$20,000  5%  5K.-yr.  (aver.)  coupon  street  and  alley-paving  bonds 
awarded  it  on  Aug.  1  (V.  99,  p.  427)  because  of  an  irregularity  in  proceedure. 
CERTIFICATES  AUTHORIZED. — A  resolution  authorizing  the  issuance 
of  certificates  of  indebtedness  in  anticipation  of  the  sale  of  the  above  bonds 
was  passed,  it  is  stated,  by  the  City  Council  on  Sept.  1. 

UNION  COUNTY  (P.  O.  Marysvillq),  Ohio.— BO.VD  OFFERING.- 
Proposals  wil  be  received  until  1  u.  m.  Sept.  15  by  Chas.  A.  Morelock, 
Co.  Aud.,  for  $6,700  5%  Vansant  and  Beaver  road-impt.  bonds,  .^uth. 
Sec.  69,56-15  Gen.  f^odc.  Denom.  (13)  S.500,  (1)  $200.  Date  Sept.  15 
1914.  Int.  M  &  S.  at  office  of  Co.  Treas.  Due  $700  Mar.  15  1916, 
$,500  each  six  months  from  Sept.  15  1916  to  Mar.  15  1918  incl.,  SI. 000  on 
Sept.  15  1918  and  1919,  $500  on  Mar.  15  1919  and  1920  and  SI  .000  Sept.  15 
1920.  The  Bd.  of  Commrs.  will  furnish  purchaser  a  certified  transcript 
of  proceedings  of  said  board  with  reference  to  the  issuance  of  said  bonds. 

UNION  (TOWN)  (P.  O.  Weehawken),  Hudson  County,  N.  J.— 
nO.XD  OFFERING. — Further  details  are  at  hand  relative  to  the  offering 
on  Sept.  14  of  the  $15,000  r,'"r  coui)on  or  reg.  fire-dept.  buikliiig-site-pur- 
ehase  and  construction  iionds  (V.  99.  p.  690).  Propo.sals  for  these  bonds 
will  be  received  until  8  p.  m.  on  that  dav  bv  Emil  Bautz,  Jr..  Town  (^Icrk, 
Denom.  $.500.  Date  Oct.  15  1914.  Int.  A.  &  O.  Due  .$3,000  yrly.  on 
Oct.  14  from  1916  to  1920  incl.  Bonds  to  be  delivered  at  office  of  Town 
Clerk.     Purchaser  to  pay  accrued  interest. 

UNION  TOWNSHIP  (P.  O.  Rioley),  Brown  County,  Ohio.— BOND 

Or FE/J/A'G'.— Proposals  will  be  received  until  12  ni.  Sept.  26  by  E.  R. 
"^'oung.  Twp.  Clerk,  for  S2  000  5%  .5-vear  coupon  road  impt.  bonds. 
Auth.  Sec.  3295  Gen.  Code"  Denom.  $4(30.  Date  Sept.  1  1914.  Int. 
M.  &  S.  at  Riplev  Nat.  B.-vnk,  Riplev.  Cert,  check  for  10%.  payable  to 
Twp.  Treas.,  refpiin-d.  Bonded  debt,  this  issue,  no  floating  debt. 
As.sess.   val.    1914.   $1,700,000. 

UPLAND,  San  Bernardino  County,  Calif.— BO.VD  ELECTION.— 
The  elex-tion  to  vote  on  the  question  of  issuing  the  $40,000  strect-impt.. 
cit.v-hall-<-on.stniction  and  fire-equipmcnt-purchasa  bonds  (V.  99,  p.  219) 
will  be  held  Sept.  15,  it  is  stated. 
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tTBBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign  Coun- 
ty, Ohio. — liOXD  I:LE''TI0X  PROPOSED. — Reports  stalo  that  an  elec- 
tion will  probably  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
$15,000  school-improvement  bonds. 

VALLBY  COUNTY  SCHOOL  DISTRICT  NO.  15,  Mont.— BOATD.S 

VOTED. — The  prooosition  to  issue  the  $:i.200  sito-purchase.  constr.  and 
equipment  bonds  (V.  90.  p.  193)  carried  at  the  election  held  Aug.  22.  These 
bonds  will  be  purchased  by  the  State  of  Montana. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BO .VZ)  SALE.— 
On  Aug.  24  the  $9,640  A^'i%  5'f-yr.  (aver.)  highway-impt.  bonds  (V.  99, 
p.  493)  were  awarded,  it  is  stated,  to  tiie  Meyer-Kiser  Bank  of  Indianapolis 
at  par. 

VERONA,  Essex  County,  N.  J.— BOND  ELECTION  PROPOSED.— 
Thi»  town  propos-.is  to  hold  an  election  to  vote  on  the  question  of  issuing 
S.'jO.O'H)   sowcrae:e   bonds. 

VIGO  COUNTY  (P.  O.  Terre  Hauta),  Ind.— BOND  OFFERTNG.- 
Propoaals  will  be  receivod  until  10  a.  m.  Sept.  15.  it  is  stated,  by  Thos.  J. 
D»ir»7,  Co.  Troas.,  for  $50,000  6%  10-year  levee  and  ditch  bonds. 

BOND  SALE. — On  Sept.  1  an  issue  of  .$12,800  4!^%  10!:;-yr.  (aver.) 
high" ay-construction  bonds  was  awarded,  it  is  stated,  to  Fred.  B.  Smith 
at  par  and  interest. 

WARREN  CITY  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull 
County,  Obio. — BOND  OFFERING. — Proposals  will  b3  received  until 
12  m.  S  pt.  l(i  by  the  Board  of  Ed.,  Klith  E.  Dillon.  Clerk,  for  .'rllO.OOO 
5%  public-.scixool-improvement  bonds.  Auth.  Sees.  7625  to  7627  incl. 
Geo.  Code.  Denom.  (8S)  -SI. 000,  (44)  .?.500.  Date  Sppt.  16  1914.  Int. 
J.  &  J.  at  Union  Savs.  &  Tr.  Co.,  AVarren.  Duo  .S2.500  each  six  months 
from  Jan.  1  1916  to  July  1  1937  incl.  Cert,  check  for  $1,.500,  payable  to 
O.  B.  Kistler.  Treas.,  rennired.  Total  bonded  d.'^bt  (not  incl.  this  issue), 
$108,500.  Ass-ss.  vat.  1914  .?20,500.000.  Keal  (pst.)  $26,000,000.  An 
issue  of  $160,000  school  bonds  was  voted  Aug.  11  (V.  99,  p.  493.) 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ohio.— BOND  OFFERING. 
— Reports  state  that  proposals  will  bo  considered  by  R.  W.  Purlee,  Co. 
Treas..  until  1:30  p.  m.  Sept.  24  for  S4.S40  4H%  highway-improvement 
bonds.     Due  part  each  si.x  months  for  10  years. 

WATERTOWN,    Jefferson   County,    Wise— BOiVDS  PROPOSED.— 

An  ordinanro  providing  for  the  issuance  of  .§4.000  4%  coup.  bridge-Lmpt. 
bonds  will  be  brought  before  the  Common  Council  on  Sept.  15.  Denom. 
$.500.  Da»e  Oct.  20  1914.  Int.  A.  &  O.  at  office  of  City  Treas.  Due 
SI .000  yearly  on  Oct.  20  from  1915  to  1918  incl. 

WATNE  SCHOOL  TOWNSHIP  (P.  O.  Indianapolis),  Marion 
County,  Ind. — BOND  SALE. — The  ??7,500  5%  4-yr.  (ser.)  bldg.  bonds 
(V.  98,  p.  2014)  were  awarded  on  July  10  to  the  Meyer-Kiser  Bank  of 
Indianapolis  for  $7,625 — equal  to  101.66. 

WELLS.  Faribault  County,  Minn.— BOiVDS  AUTHORIZED.— A 
resolution  has  been  passe-1  providing  for  the  issuance  of  .SI 9. 000  4%  refund- 
ing bonds.  Denom.  (12)  $1..500,  (1)  $1,000.  Due  $1,500  yearly  on  July  1 
front  1920  »o  1931  incl.  and  .$1,000  July  1  1932. 

WEST  HOBOKEN.  Hudson  County,  N.  ''.-BONDS  NOT  SOLD.— 
INTEREST  RATE  INCREASED. — We  are  advised  that  owing  to  the 
failure  to  receive  bids,  the  $205,000  414%  25!-^-year  (avor.)  coupon  or 
reg.  hi';h-school bonds  offered  on  Sept.  9  were  not  sold  (V.  99.  p.  690).  A 
rasolufion  was  passed,  reports  state,  at  the  meeting  of  the  Town  Council 
increasing  th<^  interest  rate  (m  the  issue  to  5%  and  another  attempt  will  be 
made  to  dispose  o>'  the  bonds. 

WHITE  COUNTY  (P.  O.  Monitcello),  Ind.— BONDS  NOT  SOLD.— 
Reports  state  that  no  bids  were  received  on  Aug.  29  for  the  four  issues  of  5% 
ditch  bonds,  aggregating  $38,950  67,  offered  on  that  day  (V.  99,  p.  428). 

WHITR'SBURG  SCHOOL  DISTRICT  (P.  O.  Whitesburg),  Letcher 
Countv.Ky.- BOA^JQ  .^ALE.—^Ye  are  advised  that  the  .S12,000  high-.school- 
compleii  )n  l>onds  voted  Feb.  25  (V.  98,  p.  856)  have  been  disposed  of. 

WHITTIER  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 
— BOND  OFFERING. — Reports  state  that  H.  J.  Lelande,  County  Clerk 
(P.  O.  Los  Angeles),  will  receive  bids  until  2  p.m.  Sept.  21  for  .$15,000 
5Vi%  school  bonds.  Denom.  $1,000.  A  similar  i.ssue  of  bonds  was  offered  on 
Aug.  24  (V.  99.  p.  494). 


WILLOUGHBY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Willough- 
by),  Lake  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Oct.  1  by  C.  C.  Jenkins.  ("Urk  Bd.  of  Ed.,  for  $40,000 
5%  site-purchase  and  construction  bonds  in  sub-district  No.  8.  Denom. 
.$500.  Date  Oct.  1  1914.  Int.  A.  &  O.  Due  $.500  each  six  months  from 
i  April  1  1916  to  Oct.  1  1955  incl.  Cert,  check  for  10%  of  bonds  bid  for, 
payable  to  Treas.  of  Bd.  of  Ed..  require<l.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     1'urch.saer  to  pay  accrued  interest. 

WILMINGTON,  New  Castle  County,  Del.— BCiVDS  NOT  SOLD.— 
According  to  reports,  no  Isids  were  received  on  Sept.  10  for  the  $50,000 
4V^%  23-year  water  bonds  offered  on  that  day  (V.  99,  p.  691).  They  will 
be  sold  over  the  counter. 

WINTERHAVEN  SCHOOL  DISTRICT  (P.  O.  Winterhaven),  Polk 
County,  Fla. — BONDS  VOTED. — According  to  local  new.spaper reports, 
this  district  recently  voted  in  favor  of  the  issuance  of  $40,000  building  bonds. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  94,  Wash.— BOiVD 
SALE. — On  Sept.  5  the  $1,500  10-20-yr.  (opt.)  coupon  site-purchase  and 
construction  Ijonds  (V.  99,  p.  560)  v.'ero  awarded  to  the  State  of  Washington 
at  par  for  5 '  2  s.     There  were  no  other  bidders. 

YOUNG STOWN,  Ohio.— BOA'D.S  A  WARDED  IN  PART.— On  Aug.  29 

the  $3,440  5%  4-yr.  (aver.)  Blaine  Ave. -paving  bonds  were  awarded,  it  is 
.stated,  to  Martin  Hall  of  New  Castle,  Pa.,  at  par  and  intere,st.  These 
bonds,  together  with  eleven  other  issues,  aggregating  $110,610,  were 
offered  without  success  on  August  24.  (V.  99,  p.  626.) 
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BRACSBRIDGS,  Ont.— DEBENTURE  ELECTION.— An  election 
will  be  held  Sept.  21,  it  is  stated,  to  submit  to  the  voters  the  question  of 
issuing  $4,000  pimips,  $2,700  mains-ext.,  and  $3,300  water-works'-impt. 
debentures. 

CARDSTON,  Alta,.— DEBENTURES  NOT  SOLD.— No  bids  were 
received  on  Sept.  2  for  the  $11,000  6%  20-year  debentures  offered  on  that 
day.      (V.  99.  p.  495). 

MINTO  TOWNSHIP,  Ont.— DEBENTURE  OFFERING. — According 
to  reports  proposals  will  be  received  until  Sept.  14  by  W.  D.  McLellan, 
Twp.  Clerk  (P.  O.  Harriston),  for  $9,421  17  5%  20-7TS.  drainage  debentures. 

NANTON,  Alta. — DEBENTURES  VOTED. — Local  newspaper  reports 
state  that  the  proposition  to  i.ssue  the  $4,000  improvement  debentures 
(V.  99.  p.  429)  carried  at  tlie  election  held  Aug.  12. 

POINT  AUX  TREMBLES,  Que..— DEBENTURES  NOT  SOLD  — 
According  to  local  now^spaper  reports,  no  sale  lias  j'et  been  made  of  the  $150.- 
000  6%  40- year  college-construction  and  site-purchase  debentures  offered 
but  not  sold  on  July  8  (V.  99,  p.  73.) 

RED  DEER,  Alta..— DEBENTURE  ELECTION  RESCINDED.— The 
election  which  was  to  have  been  held  Aug.  24  to  vote  on  the  question  of 
issuing  $2,000  exhibition-grounds,  $1,400  discount,  $12,000  skating-rink 
and  $3,000  boulevard  debentures  (V.  99,  p.  561)  was  called  off. 

SALMON  ARM,  B.  C— DEBENTURES  VOTED.— The  questions  of 
issuing  $37,250  water- works-system-completion;  $22,000  electric-light- 
system-ext.,  and  $2,500  fire-hall  and  equipment  debentures  carried,  reports 
state,  at  the  election  held  Aug.  20. 

VILLAGE  DU  BASSIN  DE  CHAMBLY,  Quet.— DEBENTURE 
ELECTION. — An  election  will  be  held  Sept.  22  to  vote  on  the  questJoa  of 
issuing  $20,000  road  debentures. 

The  proposition  to  issue  $100,000  Q%  25-year  coupon  funding,  sewer- 
construction  and  improvement  debentures  will  also  be  submitted  to  the 
voters  on  the  above  date.  Denom.  $1,000.  DaVe  Oct.  1  1914.  Int.  A.  & 
O.  at  Hochelaga  Bank,  Montreal,  or  at  any  bank  t»  be  designated  by  the 
Council. 

VIRDEN,  M&n.— DEBENTURES  NOT  .SOLD .—According  to  reports, 
no  bids  were  received  on  Aug.  7  for  the  two  issues  of  5%  municipal  deben- 
tures, aggregating  $17,000,  offered  on  that  day  (T.  99,  p.  366). 

WATERLOO,  Ont.— DEBENTURES  DEFEATED  .—The  que.<!ti«M  of 
issuing  the  $18,000  King  St  -impt.  debenturas  (V.  99.  p.  561)  failed  to 
carry  at  the  election  held  Aug.  28  by  a  vote  of  82  "for"  to  457  "against." 


TRUST  COMPANIES 


CHARTERED  1853. 


United  States  Trust  Company  of  New  York 


45-47  WALL  STREET 


Capital, 


Surplus  and  Undivided  Profits 


$2,000,00^.90 
$14,151,944.23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 
It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 
WILLIAM  M.  KINQSLEY.  Vice-President  WILFRED  J.  WORCESTER.  Secretary. 

WILLIAMSON  PELL,  Asst.  Secretary  CHARLES    A.    EDWARDS,    2d    Asst.    Secy. 

TRUSTEES 

JOHN  A.  STEWART    Chairman  of  the  Board 


WILLIAM  nOCKKFKLLER 
WILI.IA.M  1).  SLOANK 
FRANK    I.VMA.N' 
JAMKS    STII  I.MAN 
,IOIIN    I.    ['(IICI.I'S 
LEWIS  r^ASS  I.KDVARD 
LYMAN   J.   (lAC.K 
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ARTHUR    riruTIH.S    JAMES 
WILLIAM    M.    KINOSLKV 
WILLIAM   STEWART  TOD 


00 DEN    MILLS 
EOERTON  L.  WINTFIROP 
CORNELIUS  N.  BLISS  .IR. 
HKMRY   \V    de  FOREST 
ROniCRT    I.    r.AMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES   FRED.   HOFFMAN 


MISCELLANEOUS. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET,  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


Bolger,  Mosser  &,  Willaman 

MUNICBPAL  BONDS 

Legal  for  Savings  Banlcs. 

Postal  Savings  and  Trust  Fund». 

SEND  FOR  LIST. 

29  South  La  Salle  St.,     CHICAGO 


Acts  a« 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Repfistrar  and 
Transfer    Agent. 


Interest  allowed 
on  deposits. 


Girard   Trust   Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &   MAYER 

Ingalls  Building 
CINCINNATI 


Adrian  H.  Muller  &  Sou 

AUCTIONEERS 

Office,  No.  55  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

A.t  the  Excban^H  Sales  Rooms 
14-16  Vtisey  Street 


finanrlai 


•n] 


Bank  &  Quotation  Section 
Railway  Earnino;s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


VOL.  99 


SATURDAY,  SEPTEMBER  19  1914. 


Electric  Railway  SectiofD 
State  and  City  Sectiom 

NO.  2569 


PUBLISHED  WEEKLY. 

Terms  of  Snbscription — Payable  in  Advance 
For  One  Year  |10  00 

For  8ii  Months 6  00 

Xaropean  Subscription  (including  postage) 13  OO 

BSaropean  Subscription  six  months  (includiDg  postage) 7  50 

Annual  Subscription  in  London  (including  p(  stage) £2  148. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements — 

Bauk  and  Quotation  (monthly) 
Railway  Eaem.\gs  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  Comventio*  (yearly) 


Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  Lnes) $4  20 

r  Two  Mouths         (s  timea) 22  00 

atandins  Bnainesa  PardB  )  Three  Months    (13  times) 29  00 

•Stanoing  jjusiness  caras  <  six  Months        (26times) 50  00 

(.  Twelve  Months  (52  times) 87  00 

i:hicago  Officb— Geo.  M.  Shepherd,  513  Monadnock  Bio  k;TeLHarrl8on idlX 
E-ONDON  Office— Edwards  &  Smith,  1  Drapers'  Gardens.  E-  C. 

WILLIAM  G.  DANA   COITIPANV,  Pnbllshers, 
F.  O.  Box  958.       Front,  Pine  and  Depeyster  8t8.«       Mew  VoriLo 


PubllsUed  every  Saturday  mornini;  Dy  WILLIAM  B  DANA  COMPANY 
Jacob  Seibert  Jr.,  President  and  Treaa.:  George  S  Dana  and  Arnold  G.  Dana 
Vice-Presidents:    Arnold  G    Dana,  Sec       Ad'ire'Jses  o'  all.  Office  of  the  r-ompany 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,347,423,942,  against  $1,949,867,334  last  week 
and  $3,276,297,262  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
&eek  eruling  Sept.  19. 

1914. 

1913. 

Per 
Cent. 

New  York 

$936,744,145 
97,937,891 
112,839,426 
32,385,148 
246,244,436 
60,036,189 
15,267,428 

$1,535,124,429 

115,278,935 

132,799,.S99 

32,390,733 

268,547.* 17 

66,140.860 

14„505,641 

— 39  0 

Boston    .   

— 15  0 

Philadelphia ... 

■ — 15  0 

Baltimore 

- — 0  02 

Chicago    

— 8  3 

St.   Louis 1... 

—9.2 

New  Orleans 

+  5.3 

Seven  cities,  five  days 

Other  cities,  five  days _. 

$1,501,454,663 
443,627,811 

32,164,788,014 
570,276,419 

—.30.6 
^22.2 

Total  all  cities,  five  days 

81,945,082,474 
402,341,468 

$2,735,064,433 
541,232,829 

— 28.9 

All  cities,  one  day 

— 25.7 

Total  all  cities  for  weel< ._ 

S2. 347,423, 942 

$3,276,297,262 

—28.4 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  iu  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Satiu-day 
noon,  Sept.  12,  for  four  years: 


Clearings  at — 

Week  ending  Sept.   12. 

19l4. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

New  York 

Philadelphia 

Pittsburgh - 

Baltimore 

Buffalo. 

$ 

856,624,692 

109,702,892 

41.809.180 

24,546,715 

9,600,641 

4.448.485 

6,066,116 

3,496.896 

2,.=i09.098 

2.620.138 

1,803.517 

1.352,638 

1,376,5.33 

1,618.061 

1.810,323 

7.50.000 

939.037 

598.710 

545.878 

604.100 

54  9.. 504 

1.461.438 

311.8.56 

8 

1.623,922,960 

142,125,884 

52,904,.563 

31,687,766 

11,080,9.57 

6.444,699 

7,023,627 

4,470.677 

3.026.694 

3,052,714 

1.803.275 

1,702.034 

1,604.291 

2,28S,802 

1, 985, 346 

828,174 

9.55.730 

500.000 

602,805 

7 18,. 5.55 

669.121 

1.544.740 

397,034 

% 

— 47.3 

—22.8 

—21.0 

—22.5 

—  13.4 

—31.0 

—13.6 

—21.8 

—17.1 

—14.2 

+  0.0 

—20.6 

—14.2 

—29.3 

—8.8 

—9.4 

—1.7 

+  19.7 

—9.5 

—15.9 

—17.9 

—6.0 

—21.5 

S 

1,769,925,459 

143.211,274 

53..35S,796 

34,225.364 

10.851,969 

5.588.130 

6.-561,978 

4,653.080 

2,400.000 

2,541.684 

1.815.612 

1,597.935 

1,411.390 

1,883.679 

1,727. .576 

869.048 

984.038 

512. .371 

516.422 

643.400 

651.777 

1,447,432 

332. .548 

S 

1,717,779,579 

135,680.1.50 

46,766.243 

33,143.006 

10,413,251 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading. 

Wilmington 

Wilkes- Barre 

Wheeling 

Trenton 

York 

4.219.647 
6.240.470 
4.514. 101 
2.. 592. 643 
2,233.099 
1.651.434 
1,. 530. 747 
1.405.007 
1.733.560 
1,438.212 
845  681 

Erie 

Q80  539 

Greensburg 

Altoona 

Blnghamton 

Chester 

Lancaster 

Montclair 

459. OSO 
.563.824 
619.000 
499.400 
949,063 

Total   Middle. 
Boston 

1.075,146.448 

91,840.118 

5,4.53.100 

3,531,479 

2,761,918 

1,716.811 

1,^79,899 

2,035.,S74 

912.141 

821.497 

621.867 

618.084 

346.185 

1.901.34O..348 

138.3.50.069 

7.451.000 

4,236.059 

3.2.54.951 

2,146.451 

2,. 33  2. 408 

2,306.341 

1,101.527 

1,114,401 

644.432 

472.936 

409.893 

-^3.5 

—33.6 
—26.8 
—16.6 

—  15.1 
—20.0 

—  15.1 
—14.4 

—  17.2 
—26.3 

—3.5 
+  30.9 
—15.4 

2,046.674.968 

153,961.936 

7.. 502.. 500 

4..390,8I5 

2,806,585 

2..340.8.37 

2.430.990 

2.611.769 

1.175.417 

1.118.134 

659.019 

615.936 

527.516 

1.976.258.726 

145.492.665 

7.234..S00 

3.924.045 

2.769.9,59 

2.007.667 

2.164.139 

2.865.641 

1.088.531 

1.032.865 

619.H29 

603.658 

451.8.52 

Providence  

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River 

New    Bedford... 

Hol.voke 

Lowell .   

Bangor. 

<■  Tot.  NewEne. 

li2.63S.073'     ir,t.?sn.»os 

—  T1    -X 

l^iO  1  11  f.  1 

170. 2--.. 351 

Clearings  at — 


Chicago 

Ciuoiunati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria  ..   

Grand  Rapids 

Dayton  .. 

EvansvlUe 

Kalamazoo 

Springfield,   111.. 

Akron 

Fort   Wayne 

Rockford 

Lexington 

South  Bend 

Youngstown 

Bloomington 

Canton 

Qutucy 

Springfield,  O... 

Decatur 

Mansfield    

Jack.son 

Danville 

Lima 

Lansing 

Jacksonville,  III. 

Owensboro 

Ann  Arbor 

Adrian 


Week  ending  Sept.   12. 


1914. 


Tot.  Mid. West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton 

San  Jose 

Pasadena 

North  Yakima. 

Reno 

Long  Beach 


Total  Pacific- . 

Kansas  City 

Minneapolis 

Omaha.     

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth. 

Wichita 

Lincoln 

Topcka 

Davenport 

Cedar  Rapids 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


Tot.  oth.  West, 

St.  Louis 

New  Orleans 

l/oulsvllie 

Houston 

Galveston 

Richmond 

Von  Worth. 

Savannah 

Atlanta 

Nashville 

Memphis 

Norfolk 

BIrmIng  lam 

Augusta 

Knoxvllle 

Jacksonville 

Chattanooga 

Charleston 

I.lttle  Rock 

Mobile 

Oklahoma 

Macon 

Austin 

VIcksburg 

Jackson 

Meridian 

Tulsa 

Muskogee 


1913. 


304.. 52 1,725 

25,586.250 

24,584,397 

24,941,366 

15,824,992 

8,180,290 

6,094,000 

5,370.551 

4,130,531 

3,165,463 

3,070,791 

1,284,248 

72/, 726 

1,232,149 

1,575,662 

1,367,122 

834,222 

642,473 

600,515 

1,588,253 

781,068 

1,650.000 

841.678 

806,751 

576,266 

524,024 

558,000 

445,251 

478,421 

465,342 

355,584 

396,011 

161,156 

57,929 


Inc.  or 
Dec. 


232,611,780 

20,209,800 

17,833,242 

21,931,227 

15,566,472 

7.0,52,436 

5,318,800 

4,768.001 

2.605.011 

2.756.064 

1,638.790 

1,150,308 

480.952 
1,100,000 
1,172,000 
1.315,478 

838,771 

641,606 

643,881 
1,318,381 

608,955 
1,385.079 

691, .883 
1,086,676 

411,796 

4,50.698 

528.175 

453.808 

463.674 

444,455 

226.379 

394,241 

170.195 
41.251 

348,700.265  444,020,207 

38,058,239  48,980,547 

17,179,962  22, 256, .369 

12.641.023  14,.586.323 

10.949.675  13,410,171 

3,726,663  4,447,225 

5,027,904  6,203,439 

2,528,283  2,681,5.50 

2.902.171  3,210,.301 

1.575.278  2,205,601 

1,871,4,56  2,484,123 

889,249  1,0.55.019 

/8I.575  974.902 

727.565  750.000 

668,6.321  883,2,59 

444,449  492.820 

291.7111  322.908 

476,002  Not  Included   In 


100,269,8.35 

57.696,462 

29.183.489 

17,033.065 

8.902.8.56 

7,910,659 

5,119.425 

4, .544,319 

2,7.58.506 

5,895,866 

3,415,638 

2,1.39,763 

1,. 523. 025 

1.217.785 

1.443.271 

1,161,299 

623,759 

679,128 

422,7.30 

1,226,366 

1,113.025 

768,999 

499.044 

402.811 


% 
—23.6 
—21.0 
—27.5 
—12.1 
—1.1 
—13.8 
—20.5 
—11.2 
—36.9 
—12.9 
— 46.6 
—10.4 
—33.9 
—10.7 

—  25.6 
—3.8 

+  0.5 
—  0.1 

+  7.2 

—  17.6 
— 22.0 
—16.1 

—  17.8 
+  34.7 
—28.6 
—14.0 

—5.4 
+  19.1 
—3.1 

—36.3 
— 0.4 
+  5.6 

—28.8 

—21.5 
—22.3 
—22.3 

—  13.3 

—  18.4 
— 16.2 
—18.9 

—5.7 

—9.6 

—28.6 

—24.7 

—  15.7 
—19,2 

—3,1 
—24.3 
—9.7 
—9.7 
total 


1913. 


155.681.290 

60,666.747 

14.004.3.34 

12,434,020 

6.686,580 

2.633.977 

7.209,461 

5.91    .937 

3,126.046 

.524.848 

,386./22 

744.287 

.890.729 

,219.4  9 

1.218.743 

1.544.339 

2.411.823 

1.906.845 

1.123. 217 

1,932.844 

925.000 

2.001,000 

2.422.716 

I, .800, 000 

204.819 

385.325 

246.394 

1,178.983 

599.298 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News.' 


Total  Southern 
Total  .111 I 

n-ltalrlo    V.    Y.    1 


1.57,430.523 


124.9.50..557 

.56.6.58,827 

30,608,682 

18.134,413 

9,8,9,751 

8,703, .539 

7,443,884 

5.390.984 

3.339.;i08 

8,104,795 

3,687,4131 

1,949,745 

1.6.54.218; 

1,425.000! 

1,832,821! 

,542,181 

707,. 577 1 

690.526! 

418.677 

1,632.348 

1,292. 865 I 

411.125 

210.433 

446.058 


165,165.170 

78,928,837 

18,086.42 

12.284.495 

11.860.302 

4,620.000 

7.946,960 

7,243,758 

7.189,604 

11.850,357 

6. 469, .5.33 

5,877.613 

3.333.881 

2,803.393 

2. 062 .863 

1.690.123 

3.119,361 

2.393.760 

1.868. .524 

2,272,021 

1,2.84.64/ 

1.528.119 

3,124,136 

2,165.229 

259.412 

428.368 

296. R99 

1.0S8.377 

1.009.400 


—19.8 

+  1,8 
—4,7 
—6.1 
—9.9 
—9.1 
—31.2 

—  15.7 
—17.4 
—27.3 

—  7.4 
+  9.8 
—7.9 

—14.5 

—20.1 
+  132.7 

—11.9 
—1.6 
+  1  0 

— 22.4 

—  13.8 
+  92.1 

+  137.1 
—9.7 


—5.8 

—23.1 
—21.1 

+  1.2 
— 43.6 
— 43.0 

—9.3 
—18.4 
—56  5 
— 19.6 
—16.7 
—19.3 

—  13.3 
—20.8 
— 40.9 

—8.6 
—22.7 
—20.3 
—39.9 

—  15.0 
—28.0 
+  31.0 
—22.5 
—16  9 
—21.0 

—  10.0 

—  17.0 
+  8.3 

—40.6 


191. 226.1011   —17.7 


S 

293,094,872 

26.9.50.7.50 

24.485,129 

23,0.38,437 

5,105,287 

8,294,992 

6,   82,200 

6,257,462 

3,795,548 

3,040,663 

2,200,351 

1,225,444 

708,295 

1,177,000 

1,420,000 

1,134,944 

718,9.35 

876,786 

614,000 

1,532.486 

787,040 

1,295,4.59 

746,8.50 

694,356 

663,548 

473,5.57 

550.000 

432.337 

506,676 

650,277 

324,716 

435,210 

156,174 

52,349 


1911. 


430.472.630 

52,416.219 

21. .505. 275 

12,332,-383 

13,743,903 

4,380,211 

5.865,994 

3.086,4.54 

3.362.107 

1,805„5.53 

2,887.415 

1,117.223 

1,3-36.-500 

680.693 

1,1.58.279 

432.978 

369.384 


126..540..571 

55.462.406 

25.648.188 

17,044.928 

9.813.1-57 

10. -568. 716 

8.1/3.0/7 

4.346.-593 

3,104,889 

5,349,915 

3,542,174 

1.757.881 

1,427,039 

1,499,906 

1,287,9-56 

451,464 

7i'?-507 

670.844 

3?3,090 

1,638.169 

1,115.511 

491.416 

210.415 

418.077 


155.9.38.318 

76..567.305 
18.6-56,839 
12..505,900 


3,518,000 

7.-505.066 

7,331,431 

4., 807., 502 

11.361,923 

6,363.443 

5.914'.680 

3.202.397 

2.384.774 

1.815.648 

1.831.710 

2.969.021 

2.658.843 

1.289.:?83 

1,763.4.59 

1.210.324 

1.-522.267 

3.283.488 

2,178.645 

2.58.968 

466.776 

322.651 

8,50.187 

764.418 


183, .304 .948 


s 

275,427,081 

26,5-39,100 

20,093,936 

20,657.045 

14,860,921 

9,802,924 

5,543,800 

5,179,461 

3,340,483 

2,666,115 

2,261,149 

1,207,277 

696,707 

1,102.732 

1,507,000 

1,007,347 

681,445 

747,850 

607.677 

1,575,326 

667,671 

1,100,360 

657,4.32 

532,536 

456,358 

464,138 

465,057 

398,  /56 

395,195 

3.50.000 

206..508 

324,.547 

141,856 

33,092 

401,698.682 

59,535,211 

21,986,487 

12,028,672 

12,262,896 

4,865,632 

6,715,192 

3,275,065 

3,925,508 

1.775.024 

1.7.50.000 

854.778 

1.018,024 

769,790 

843.-323 

394.0-53 

315,998 

132,315,653 

51.922,094 

22.108.972 

15,709.251 

10.293.298 

9,792,319 

6.9-38,132 

3,802,168 

2,329,366 

4,968,637 

3.342-639 

1.768.682 

1,4.50.649 

1,3,54.801 

1,163.876 

930.404 

813.121 

658,187 

315,288 

1,301,338 

1.097,269 

312,2.53 

187,167 

326,719 


142.886,630 

75,270.778 
18.099,350 
12,106,092 

"3",47y,66o 

7.418.090 

6.128.208 

8.810.189 

12.425.69/ 

4.772.430 

4.473,483 

3.1 1 2.-598 

2.286.048 

2.460..381 

1.789,891 

2.761.313 

2.029,863 

1.. 5.83. .897 

1.604.902 

1.357.354 

1. -586. 147 

3.974.263 

1.718.067 

208.302 

385.297 

220-Ono 

621.931 

7.56,103 


181,496.674 

949. 8B7T334  2.990.581.951  ^^34.8  3.121 ,972, ^tJO  3.005.012.716 
n9'>.'>i9.fi<2  1  ''c.c.r.-o.qqi  "^on  o  ]  ''■2017.470  1 -"'87,132.137 
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OUR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  September 
number  of  our  "Railway  Earnings"  Section.  In  this 
publication  we  give  the  figures  of  earnings  and  ex- 
penses for  the  latest  month  of  every  operating  steam 
railroad  in  the  United  States  required  to  file  monthly 
returns  with  the  Inter-State  Commerce  Commission 
at  Washington. 

This  Earnings  Supplement  also  contains  the  com- 
panies' o\Mi  statement  where  these  differ  from  the 
Commerce  returns  or  give  fixed  charges  in  addition 
to  earnings,  or  where  they  have  a  fiscal  year  different 
from  the  June  30  year,  as  is  the  case  with  the  New 
York  Central  Lines,  the  Pennsylvania  RR.  and 
others.  

THE  FINANCIAL  SITUATION. 

There  is  not  the  same  objection  to  shipments  of 
gold  to  Canada  in  moderate  amounts  and  in  the 
careful  way  in  which  the  movement  is  now  being 
conducted  by  the  bankers  who  are  carrying  out  the 
New  York  City  new  loan  negotiations,  and  providing 
for  the  City's  maturing  obhgations  abroad,  that 
there  was  to  the  huge  outflow  promoted  with  so 
much  unconcern  during  the  month  of  July.  It 
remains  true,  nevertheless,  that  we  have  no  gold  to 
spare  and  that  it  is  absolutely  essential  that  further 
shipments  hence  to  Canada  be  kept  within  the  small- 
est possible  compass.  The  bankers  who  are  so 
skilfully  financing  New  York  City's  needs  are,  of 
course,  aware  of  this  fact,  and  our  admonition  is 
meant  for  those  critics  who  in  a  vain-glorious  spirit 
make  boastful  assertions  of  national  superiority 
and  would  have  the  world  believe  that  we  have  un- 
limited supplies  of  the  metal  and  can  safely  part 
with  large  amounts  of  it — this,  forsooth,  at  the  mo- 
ment when  all  the  rest  of  the  world  is  keeping  a  tight 
grip  on  its  own  gold  reserves. 

The  export  demand  for  the  metal  will  fall  mainly, 
if  not  entirely,  upon  the  New  York  City  banks,  no 
matter  Avhat  efforts  may  be  made  to  induce  the  banks 
of  the  rest  of  the  country  to  assume  a  portion  of  the 
burden.  Therefore,  so  long  as  the  New  York  City 
banks  continue  to  show  a  deficiency  below  the  re- 
quired reserve,  the  situation  will  be  such  as  to  make 
imperative  the  exercise  of  the  utmost  prudence  and 
caution.  With  all  the  leading  countries  of  Europe 
engaged  in  a  gigantic  conflict,  threatening  not  only 
their  physical  ruin,  but  also  financial  destruction, 
the  United  States  cannot  afford  to  make  a  misstep 
of  any  kind  lest  we  also  become  involved  in  the  up- 
heaval. We  need  not  be  squeamish  about  holding 
on  to  our  supplies  of  the  metal  at  a  time  when  all 
the  other  countries  of  the  world  have  stopped  meeting 
their  obligations  to  us  and  to  every  one  else,  the 
payment  of  debts  having  in  practically  all  of  them 
been  legally  deferred  through  the  promulgation  of 
moratoria.  We  are  not  oblivious  to  the  fact  that 
it  is  urged  we  will  damage  our  credit  unless  we  cancel 
every  debt  owing  l)y  us  with  payment  in  actual  gold, 
but  is  there  not  something  incongruous  about  such 
talk  at  a  time  when  all  the  European  countries  are 
taking  shelter  behind  their  moratoria? 

It  is  ratluir  significMut  that  while  the  Bank  of 
England  has  add(Hl  enormously  to  its  gold  lioidiugs 
since  the  outbreak  of  war  and  began  fortifying  long 
before — this  with  a  view  to  strengthening  its  position 
so  as  to  be  able  to  cope  with  the  extraordinary  situ- 
ation which  has  arisen  in  the  world's  affairs — the 


condition  of  our  New  York  City  institutions  has 
changed  very  little  for  the  better.  The  fact  that  the 
Clearing-House  institutions  are,  week  after  week, 
shomng  a  large  deficiency  in  the  required  reserves  is 
being  ignored  or  thought  of  very  little  consequence. 
The  idea  appears  to  have  taken  root  that,  now  that 
we  have  facilities  for  the  issuance  of  unlimited 
amounts  of  emergency  currency,  we  need  not  bother 
about  reserves.  No  more  dangerous  fallacy  ever 
gained  a  foothold. 

Last  Saturday's  Clearing-House  return  still  showed 
a  deficit  of  $35,065,000  below  the  required  reserves. 
This,  too,  is  after  counting  $76,585,000  of  greenbacks 
as  legal  reserves.  That  these  Government  issues  of 
paper  money  are  a  proper  reserve  is  a  declaration 
of  the  law  but  finds  no  support  in  economics.  On 
the  basis  of  gold  holdings  alone  the  deficiency  last 
Saturday  would  have  been  no  less  than  $111,650,000. 
It  is  interesting  to  contrast  the  course  of  the  gold 
holdings  of  the  New  York  City  institutions  with  the 
bullion  holdings  of  the  Bank  of  England  in  more 
recent  weeks,  and  we  accordingly  present  the  follow- 
ing table: 

Specie  Holdings  of 

N.  Y.   Clearing-House 

Banks  &    Trust  Cos. 

June  6_. $441, 715, 000 

13 -_  439,002,000 

20- _  427,631,000 

419,848,000 

403,885,000 

380,545,000 

375,520,000 

385,072,000 

363,380,000 

311,580,000 

308.928,000 

312,361,000 

317,937,000 

316,088,000 

320,838,000 


June  4_ 

11_ 

18. 

25_ 

July  2. 

9. 

16. 

23. 

30. 
Aug.  6. 

13- 

20. 

27. 
Sept.  3. 

10. 


Bank  of  England 
Gold  Holdings. 
.£35,992,318  or  $179,961,590 
.  36,935,487  or    184,677,435 
.   38,681,596  or 
.  39,928,263  or 
.  40,082,797  or 
.  39,599,970  or 
.   40,054,654  or 
.  40,164,341  or 
.  38,131,544  or 
.  27,622,069  or 
.   33,014,629  or 
.  37,959,849  or 
.  43,473,412  or 
.  47,772,712  or 
.  47,508,429  or 


17..  ^8,720,492  or 


193,407,980 
199,641,315 
200,413,985 
197,999,850 
200,273,270 
200,821,705 
190,657,720 
138,110,345 
165,073,145 
189,799,245 
217,367,060 
238,863,560 
237,542,145 
243,602,460 


27. 
July  3. 

11. 

18. 

25. 

Aug.  1. 

8. 

15. 

22. 

29. 
Sept.  5. 

12. 


Thus  while  the  Bank  of  England  from  the  low 
point  on  Aug.  6  has  in  the  six  weeks  since  then  added 
no  less  than  $105,000,000  to  its  bullion  holdings 
(raising  the  total  from  $138,110,345  to  $243,602,460), 
the  New  York  Clearing-House  banks  and  trust  com- 
panies find  themselves  as  badly  impoverished  in 
gold  at  the  end  of  the  six-week  period  as  at  the  be- 
ginning. For  the  five  weeks  to  last  Saturday  they 
had  added  just  a  few  millions,  increasing  their  stock 
of  the  metal  from  $311,580,000  to  $320,838,000,  but 
the  return  to  be  issued  to-day  is  likely  to  show  a 
good  part  of  even  this  trifling  gain  lost  because  of 
outflow  of  the  metal  to  Canada. 

The  fact  that  the  Bank  of  England  has  so  quickly 
succeeded  in  replenishing  its  gold  stock,  while  we 
are  still  floundering  in  the  mire,  illustrates  the  dif- 
ferences in  methods  and  policies  in  the  two  coun- 
tries. In  England  when  gold  reserves  become  im- 
paired the  authorities  at  once  recognize  the  serious- 
ness of  the  situation  and  begin  active  work  to  re- 
move the  defect.  In  this  country  we  do  nothing,  or 
rather  we  talk  "big."  We  refer  to  the  supposed 
huge  stocks  of  the  metal  held  somewhere  else  in 
the  country  and  speak  of  the  duty  of  helping  the 
l*]uropean  banks,  which  appear  to  be  perfectly  capa- 
l)le  of  taking  care  of  themselves.  It  is  idle  to  prate 
of  the  gold  h(!ld  elsewhere  in  the  countr}',  which 
cannot  be  reached,  when  the  demand  is  invari- 
ably upon  this  centre  and  must  be  met  by  the  New 
York   institutions. 


Sept.  19  1914.] 


THE    CHRONICLE 


773 


Actually  the  Bank  of  England  has  added  much 
more  to  its  gold  holdings  during  the  last  six  weeks 
than  the  above  figures  indicate,  since  the  total  is 
given  after  setting  aside  £3,000,000  last  week  and 
£500,000  this  week,  making  £3,500,000  together, 
or  $17,500,000,  for  the  purpose  of  creating  a  cur- 
rency fund.  This  again  shows  the  difference  be- 
tween the  methods  here  and  abroad.  In  Great  Brit- 
ain, when  a  special  fund  is  created,  the  gold  is  no 
longer  counted  or  considered  available.  Here  in 
the  United  States  during  the  past  ten  days  we  have 
been  seriously  discussing  whether  there  was  not  some 
way  in  which  we  could  count  the  gold  destined  for  Can- 
ada after  we  had  parted  with  it  to  the  Dominion  banks. 

Allowing  for  the  gold  "ear-marked",  the  Bank  of 
England  has  actually  obtained  123  million  dollars  of 
new  gold  during  the  last  six  weeks.  Even  without 
the  "ear-marked"  metal,  the  Bank  now  has  $243,- 
602,460  of  gold  against  only  $179,961,590  on  June  4 
last,  while  the  New  York  institutions  hold  only 
$320,838,000,  against  $441,715,000  last  June.  What 
the  Bank  of  England  has  gained,  our  banks  have  lost. 
Does  it  look,  under  these  circumstances,  as  if  the 
New  York  institutions  could  spare  another  trifle  of 
$100,000,000  to  support  the  demands  of  a  gold  pool? 


The  foreign  trade  figures  for  the  United  States  for 
the  month  of  August  1914,  issued  this  week,  show 
as  expected,  a  very  decided  contraction  as  compared 
with  the  corresponding  period  a  year  ago,  another 
one  of  the  baneful  results  of  the  conflict  now  in  prog- 
ress in  Continental  Europe.  The  effect  has  been 
greatest  upon  the  export  side  of  the  account.  The 
reason  for  this  is,  of  course,  obvious.  When  the 
war  broke  out  at  the  close  of  July  considerable  im- 
ports of  goods  were  already  on  the  way,  and  these 
arrived  in  August.  Merchandise  exports,  however, 
were  at  once  checked.  In  fact,  they  practically 
ceased  for  a  time,  and,  except  to  Great  Britain,  have 
been  of  very  restricted  volume,  being  below  the 
normal  even  to  South  America,  owing  to  lack  of 
shipping  facilities. 

The  figures  for  the  port  of  New  York,  where  the 
bulk  of  the  country's  foreign  trade  is  done,  aptly 
illustrate  the  situation.  They  show  a  diminution 
in  the  aggregate  (imports  and  exports  combined)  of 
no  less  than  58  million  dollars,  and  of  this  over  43 
millions  was  in  the  value  of  shipments.  The  ex- 
ports to  Germany  dropped  from  $9,539,286  in  August 
1913  to  $19,514  in  the  month  this  year;  to  France 
from  53/2  millions  to  1}/^  millions;  to  Belgium  from 
3  millions  to  one-quarter  of  a  million;  to  the  Nether- 
lands from  near  5  millions  to  under  2  millions;  to 
Italy  from  2J^  millions  to  less  than  a  third  of  a  million, 
and  relatively  large  declines  to  other  countries  of 
Europe,  except  Great  Britain,  to  which  the  shipments 
were  quite  well  maintained  after  traffic  was  resumed. 
Trade  with  South  America  (especially  with  Argentina, 
Brazil  and  Chili)  was  also  affected,  the  exports  de- 
clining from  upwards  of  10  millions  dollars  to  barely 
3^  millions,  and  the  shipments  to  more  distant 
points  (Asia,  Oceania  and  Africa)  were  but  one-third 
of  those  of  a  year  ago. 

The  import  side  of  the  account,  as  already  stated, 
was  much  less  seriously  affected,  owing  to  the  con- 
siderable volume  of  goods  en  route  for  this  country 
when  the  conflict  came.  But  from  Europe  as  a 
whole  the  receipts  of  merchandise  at  New  York  in 
August  totaled  a  value  of  only  $31,097,557,  against 
$49,387,893    a    year    ago,    France,    Germany    and 


Belgium  contributing  less  than  half  the  aggregate 
of  a  year  ago  and  Great  Britain  dropping  from  12^ 
millions  to  8}/^  millions.  From  South  America,  on 
the  other  hand,  the  inflow  was  appreciably  greater 
than  a  year  ago.  It  is  to  be  expected  that  the  Sep- 
tember grand  total  of  imports  will  register  a  much 
more  decided  contraction. 

The  August  exports  from  the  whole  country  this 
year  reached  an  aggregate  of  only  $110,337,545, 
the  smallest  for  any  month  since  August  1909,  and 
contrasting  with  $187,909,020  for  August  last 
year  and  $167,844,871  in  1912.  Naturally,  almost 
all  classes  of  goods  shared  in  the  falling  off,  which  in 
some  cases  was  truly  radical.  Thus  in  August  1913 
we  sent  out  257,168  bales  of  cotton  of  a  value  of 
$16,518,569;  this  year  the  shipments  were  only 
21,210  bales,  representing  but  $1,306,117.  Bread- 
stuffs  showed  a  slight  increase,  due  to  higher  prices, 
but  provisions  fell  off  3  1-3  millions,  and  mineral  oils 
4:}/2  millions.  In  fact,  the  decline  in  the  various 
articles  for  which  advance  statements  are  issued — 
including,  in  addition  to  the  above,  cattle,  sheep 
and  hogs  and  cottonseed  oil — is  22^  millions,  leav- 
ing 553^  millions  as  the  measure  of  the  diminution 
in  manufactures,  &c.  For  the  eight  months  since 
Jan.  1  1914  shipments  of  merchandise  were  well 
below  the  record  set  last  year,  the  aggregate  at  $1,- 
311,319,707  comparing  with  $1,515,182,157  in  1913 
and  $1,416,346,429  in  1912. 

The  month's  merchandise  imports  at  $129,399,496 
were  some  83^  million  dollars  less  than  in  August 
last  year,  253^  millions  smaller  than  in  1912,  and, 
furthermore,  the  leanest  monthly  aggregate  since 
November  1911.  The  result  for  the  eight  months, 
however,  is  a  high-water  mark  for  the  period,  the 
total  of  $1,269,992,869  contrasting  with  $1,156,- 
300,228  a  year  ago  and  the  previous  record  of  $1,188,- 
075,234  in  1912.  The  net  result  of  our  foreign  trade 
for  August  was  a  balance  of  imports  of  $19,061,951 — 
an  abnormal  showing  for  the  season  of  the  year  and 
only  possible  under  some  such  extraordinary  situ- 
ation as  now  exists.  Last  year  the  August  return 
showed  an  excess  of  merchandise  exports  of  $50,- 
257,467.  For  the  eight  months  the  favorable  bal- 
ance is  only  $41,326,838,  against  $358,881,929  last 
year  and  $228,271,195  two  years  ago. 

The  gold  movement  of  the  month  was  very  largely 
in  one  direction — outward — netting  a  loss  of  $15,- 
090,793,  and  even  that  represents  only  a  modicum 
of  the  drain  to  which  our  stock  of  gold  would  have  been 
subjected  had  not  various  measures  been  taken  to 
restrain  its  outflow.  Exports  were  $18,125,617, 
almost  wholly  to  Great  Britain,  and  imports  $3,- 
034,824.  For  the  eight  months  our  net  loss  of  the 
metal  reached  $98,599,615,  this  following  an  ex- 
port balance  of  $32,010,382  in  1913  and  $8,570,861 
in  1912.  In  1911  the  flow  was  inward  to  the  extent 
of  $20,938,029  net. 


Our  compilation  of  building  construction  opera- 
tions for  which  contracts  were  arranged  in  158 
cities  of  the  United  States  in  August  1914  in- 
dicate a  let-up  in  activity,  as  would  naturally 
be  expected  in  view  of  the  European  war. 
Nevertheless,  the  building  industry  did  fairly 
well  on  the  whole  in  the  latest  month,  the  permits 
issued  calling  for  an  expenditure  only  very  little  less 
than  in  the  month  of  1913.  At  a  nunrf^er  of  im- 
portant trade  centres  large  gains  are  reported, 
notably  at  Baltimore,  Buffalo,  Newark,  Jersey  City, 
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Boston,  Cincinnati,  New  Haven,  Norfolk,  Toledo, 
Columbus,  Springfield,  Mass.,  Worcester,  Salt 
Lake  City,  Seattle  and  Fort  Worth,  and  at  many 
points  where  there  are  noteworthy  losses  they  follow 
conspicuous  activity  in  the  more  or  less  recent  past. 
In  this  category  may  be  named  Los  Angeles,  Mil- 
waukee, Minneapolis,  Cleveland,  Bridgeport,  Kansas 
City,  Philadelphia,  San  Francisco  and  Syracuse. 

The  compilation  for  August,  as  already  intimated, 
covers  158  municipalities  and  furnishes  a  total  of 
operations  planned  in  the  month  of  1914  calling  for 
the  outlay  of  approximately  S65,433,877,  against 
$68,724,581  in  1913.  Compared  with  1912  the 
falling  off  is  much  more  pronounced.  For  Greater 
New  York  the  result  is  better  than  a  year  ago, 
the  contrast  being  between  $10,831,353  and  $9,- 
721,210,  due  entirely  to  an  important  increase  in 
the  Borough  of  Brooklyn.  Exclusive  of  Greater 
New  York,  the  contemplated  expenditures  aggre- 
gate S54,602,524  for  1914,  against  $59,003,371  for 

1913  and  $64,793,365  in  1912,  with  the  exhibit  most 
favorable  in  the  New  England  and  Middle  sections. 

For  the  eight  months  this  year  operations  in 
Greater  New  York  have  been  the  smallest  of  recent 
years,  and  at  $105,237,260  compare  with  $112,- 
641,816  in  1913  and  $161,976,481  in  1912,  with  the 
decrease  in  each  case  most  largely  in  Manhattan. 
Outside  of  this  city  the  decline  from  a  year  ago  is 
virtually  18  million  dollars  ($494,261,245,  against 
$512,099,444).  On  the  Pacific  Slope  and  at  the 
South  the  decreases  from  last  year  are  large  and 
slight  losses  are  recorded  in  New  England  and  the 
Middle  West;  but  the  Middle  division  and  the  Far 
West  show  satisfactory  gains.     Activity  thus  far  in 

1914  is  to  be  especially  noted  at  Albany,  Baltimore, 
Cleveland,  Kansas  City,  Minneapolis,  St.  Paul  and 
Seattle  and  lack  of  it  at  Birmingham,  Dallas,  Duluth, 
Jacksonville,  Jersey  City,  Houston,  Los  Angeles, 
Milwaukee,  Newark,  New  O'leans,  Oakland,  Port- 
land, Ore.,  St.  Louis,  San  Diego,  Spokane,  Tacoma 
and  Utica. 

Canadian  building  operations  make  a  distinctly 
poor  showing  for  August,  but  not  unexpectedly  so, 
when  it  is  considered  that  the  Dominion,  although 
far  removed  from  the  European  war  zone  is,  as  a 
colony  of  Great  Britain,  vitally  involved  in  the 
conflict.  In  some  sections  of  Canada  the  situation 
in  the  building  industry  is  said  to  be  very  acute, 
as  for  instance  in  Montreal,  where  at  a  meeting  of 
contractors  held  recently,  it  was  intimated  that 
cither  the  cost  of  work  will  have  to  be  reduced  or  it 
will  stop  entirely.  Referring  to  the  subject  in  its 
issue  of  September  12,  the  "Financial  Post"  (Toronto) 
says:  "It  is  evident  from  the  numerous  opinions 
cxpn^sscd  that  unless  some  immediate  means  of 
improving  the  conditions  attributed  to  the  war  are 
devised,  the  building  business  will  come  to  a  stand- 
still within  a  month  or  so,  or  as  soon  as  present  con- 
tracts are  finished.  Two  features  stood  out  in  the 
discussion  (of  the  contractors)  the  difficulty  of 
getting  money  from  the  banks  and  the  necessity  of 
securing  ch(!aper  labor." 

For  the  month  of  August  returns  from  49  Canadian 
cities  furnish  an  aggr(!gate  of  prospective  outlay  for 
buildings  of  only  $5,660,459,  against  $12,704,651 
in  19J3.  The  eight  months'  total  for  the  same  49 
cities  (31  in  the  Fiast  and  18  in  tiu!  West)  reaches 
but  S;79, 166,697,  or  26  million  dollars  less  than  last 
year,  with  15  millions  of  the  decrease  at  the  West. 


British  Parliament  was  prorogued  yesterday. 
Before  adjournment  the  Royal  Commissioners  an- 
nounced in  the  House  of  Lords  that  the  King  had 
signed  the  Home  Rule  Bill  and  also  the  Welsh  Dis- 
establishment Act  and  at  the  same  time  the  accom- 
panying Act  which  suspends  the  operation  of  both 
these  measures  during  the  progress  of  the  war.  In 
the  House  of  Commons,  in  a  speech  proroguing  Parlia- 
ment, King  George  devoted  his  attention  solely  to 
the  war.  "We  are  fighting  for  a  worthy  purpose," 
he  said,  "and  we  will  not  lay  down  our  arms  until 
this  purpose  is  achieved.  Every  endeavor  was 
exerted  by  the  British  Government  to  maintain  the 
peace  of  Europe.  Great  Britain  went  to  war  for 
the  protection  of  public  law  in  Europe  and  because 
treaties  had  been  set  at  naught." 

The  speech  of  the  King  may  be  regarded  as  having 
a  particular  bearing  upon  the  persistent  rumors  that 
have  been  current  during  the  week  that  Germany  is 
setting  in  motion  negotiations  for  peace.  The 
rumors  are,  however,  not  unnaturally  disavowed 
by  Berlin  in  the  sense  that  they  emanated  from  the 
Kaiser  or  the  instigation  of  the  latter.  Germany  is 
still  presenting  a  bold  front.  Its  retreat  from  Paris 
is  described  as  a  strategic  move  and  the  tone  is  that 
of  a  victor  in  all  official  and  semi-official  announce- 
ments. Nevertheless,  the  fact  is  clear  that  the 
first  campaign,  which  was  to  overwhelm  France 
before  the  French  military  organization  could  be 
placed  upon  a  footing  in  which  it  could  present  its 
maximum  power  of  resistance,  has  failed.  Its 
battle  against  time  has  been  lost  and  every  day 
makes  the  AlUed  armies  stronger.  No  one  v/ill 
claim  thac  Germany  is  exhausted.  Its  magnificent 
army  will  unquestionably  still  give  an  excellent 
account  of  itself,  but  the  odds  against  it  are  increasing 
daily.  This  is  a  condition  that  undoubtedly  is 
appealing  to  the  Kaiser  and  his  advisers ,  and  suggests 
the  reasonableness  of  the  belief  that  it  is  time  to 
set  in  motion  the  machinery  necessary  for  peace. 
On  the  other  hand,  the  Allies  are  appreciating  the 
turn  in  the  tide  and  they  will  undoubtedly,  unless 
subjected  to  important  reverses,  seek  compensation 
in  one  form  or  another  for  the  loss  of  life  and  wealth. 
It  was  Germany  that  forced  the  war,  not  the  Allies. 
The  German  Ambassador  at  Washington,  Count 
Johann  von  Bernstorff,  in  an  interview  furnished 
for  publication  made  the  following  significant  state- 
ment: "I  have  no  information  yet  as  to  whether 
my  country  has  rephed  to  President  Wilson's  offer 
of  mediation,  but  I  can  say,  and  I  do  say,  that  until 
this  talk  of  crushing  Germany  is  stopped  and  until 
Germany  is  insured  that  not  one  inch  of  her  terri- 
tory will  be  taken  from  her,  she  will  fight".  It  is 
also  a  significant  fact  that  Germany  has  informally 
asked  the  United  States  to  find  out  for  her  what 
terms  the  Allies  will  make  for  the  restoration  of  peace. 
The  suggestion  was  made  to  Ambassador  Gerard 
at  Berlin  by  the  Imperial  Chancellor.  The  Chan- 
cellor's statement,  as  cabled  by  Ambassador  Gerard, 
to  President  Wilson,  is: 

"Germany  was  appreciative  of  the  American  Gov- 
ernment's interest  and  offer  of  services  in  trying  to 
make  peace.  Germany  did  not  want  war,  but  had  it 
forced  on  her.  l']ven  if  she  defeats  France,. she  nuist 
likewise  vanquish  both  Cireat  Britain  and  Russia,  as 
all  three  have  made  an  agreement  not  to  make  peace 
except  by  common  consent. 

"Similarly  lOngland  has  announced  through  Pre- 
mier Asfiuith  and  her  (li})l()iuat.s  and  newspapcMvs  that 
she  intended  to  fight  to  the  limit  of  her  endurance. 
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In  view  of  that  determination  on  the  part  of  Great 
Britain,  the  United  States  ought  to  get  proposals  of 
peace  from  the  Allies.  Germany  could  accept  only 
a  lasting  peace,  one  that  would  make  her  people 
secure  against  future  attacks.  To  accept  mediation 
now  would  be  interpreted  by  the  Allies  as  a  sign  of 
weakness  on  the  part  of  Germany  and  would  be  mis- 
understood by  the  German  people,  who,  having  made 
great  sacrifices,  had  the  right  to  demand  guaranties 
of  security." 

Press  Association  reports  state  that  there  is  high 
authority  for  believing  that  the  three  prerequisites 
to  Germany's  consideration  of  peace  negotiations  are 
as  follows: 

First.  There  must  be  something  more  substantial 
in  President  Wilson's  offer  than  the  mere  tender  of 
good  offices  of  the  United  States;  assurances  must  be 
given  that  the  Allies  also  wish  peace  and  that  England 
must  forego  her  demands  for  war  to  a  finish  and  for 
completely  crushing  Germany. 

Second.  Guaranty  must  be  given  that  Germany 
in  Europe  will  not  be  dismembered. 

Third.  Assurance  must  be  forthcoming  that  Ger- 
many will  not  be  subjected  to  hostile  commercial 
encroachments  of  the  nations  which  surround  her  in 
the  future. 

President  Wilson's  inquiry  through  Ambassador 
Gerard  was  taken  after  Oscar  Straus  had  gained  the 
impression  through  a  conversation  with  Count  von 
Bernstorff ,  the  German  Ambassador,  that  there  was 
a  likelihood  that  Germany  would  be  willing  to  talk 
peace,  though  the  Count  made  it  plain  that  he  ex- 
pressed his  personal  opinion  and  not  the  views  of  the 
German  Government.  President  Wilson  has  inti- 
mated that  he  does  not  regard  the  reply  from  the 
German  Imperial  Chancellor  as  absolutely  closing  the 
door  of  peace  discussion  as  the  result  of  the  peace 
overtures.  The  belief  in  Administration  circles  is 
that  the  Kaiser,  if  he  really  is  inclined  toward  peace, 
may  yet  avail  himself  of  the  opportunity  to  send  a 
communication  to  the  President  in  response  to  the 
inquiry. 


As  to  the  week's  military  operations  in  the  theatre 
of  war,  it  may  be  accepted  that  one  of  the  mighiest 
battles  in  history  has  been  in  progress  for  six  days, 
known  as  the  Battle  of  the  Aisne,  and  it  is  not 
probable  that  a  decisive  result  will  be  achieved  for 
several  days.  The  German  force  engaged,  according 
to  French  advices,  is  placed  at  1,100,000  men;  the 
Allies  are  credited  with  1,500,000.  The  latest  state- 
ment furnished  by  the  French  War  Office  is  merely 
a  report  of  progress,  reading: 

"The  battle  continued  during  the  day  of  Septem- 
ber 17  along  the  front  from  the  River  Oise  to  the 
Woevre,  wdthout  important  changes  in  the  situation 
at  any  point. 

"First.  On  our  left  wing,  on  the  heights  to  the 
north  of  the  River  Aisne,  we  have  made  slight  pro- 
gress against  certain  points.  Three  offensive  coun- 
ter-attacks undertaken  by  the  Germans  against  the 
English  army  failed.  From  Craonne  to  Rheims  we 
ourselves  repulsed  some  very  violent  counter-attacks 
executed  during  the  night.  The  enemy  tried  in  vain 
to  take  the  offensive  against  Rheims. 

"Second.  On  the  centre,  from  Rheims  to  the 
Argonne,  the  enemy  has  reinforced  himself  by  con- 
structing important  fortifications,  and  has  adopted 
a  purely  defensive  attitude.  To  the  east  of  the 
Argonne,  in  the  Woevre  district,  the  situation  is 
unchanged.  On  our  right  wing,  in  Lorraine  and  the 
Vosges,  the  enemj'-  occupies  positions  organized  on  a 
defensive  basis  in  the  vicinity  of  the  frontier." 

The  line  of  battle  extends  from  the  region 
of   Noyon   on   the   River   Oise   northwest   of   Paris 


to  the  River  Meuse  north  of  Verdun,  a  distance, 
including  the  irregular  formations,  of  about  150 
miles.  The  Germans  have  fortified  themselves 
on  the  mountains  north  of  the  River  Aisne,  through 
the  plains  of  Champagne,  and  in  the  Argonne 
Mountains,  through  which  the  Meuse  flows.  The 
German  troops  have  essayed  some  counter-attacks 
against  the  Allied  troops,  which  have  been 
trying  to  prevent  the  work  of  German  entrenchment. 
According  to  English  and  French  official  reports,  these 
attacks  have  been  repulsed  and  the  Germans  com- 
pelled to  give  way  at  certain  points;  |but  the  German 
General  Staff  claims  just  the  opposite  results.  Field 
Marshal  Kitchener,  British  Secretary  of  State  for 
War,  speaking  in  the  House  of  Commons  on  Thurs- 
day, with  a  full  knowledge  of  the  situation  at  the 
front,  declared:  "The  tide  has  turned."  The  Secre- 
tary, however,  sought  to  impress  upon  his  hearers 
his  belief  that  the  war  will  still  be  a  long  one. 

In  the  East  the  Russian  operations  in  Austria  are 
still  apparently  progressing  favorably,  although  the 
opposition  is  apparently  becoming  more  effective. 
In  a  statement  issued  on  Tuesday  the  Russian  Minis- 
ter of  War  declared  that  the  Russian  army  is  going  to 
capture   Berlin,   which   is   the   task   that   has   been 
assigned  to  it  by  the  Allies  in  the  present  war.     He 
added  that  Russia  had  been   compelled  to  remove 
the  Austrians  as  a  source  of  danger,  but  that  they 
have  not  planned  any  general  invasion  of  Hungary 
or  any  effort  to  take  either  Budapest  or  Vienna.     The 
Russians  are  administering  the  conquered  territory  in 
Austria  but  have  made  no  attempt  to  annex  it.     The 
Russians  report  that  they  have  put  out  of  commission 
60%  of  the  Austrian  fighting  force,  and  that  they 
have  taken  250,000  prisoners.     They  estimate  that 
another  10%  of  Austria's  fighting  force  has  been  de- 
stroyed by  the  Servians.     The  Servians  and  Monte- 
negrins, according  to  a  news  dispatch  from  Rome, 
have  joined  forces  and  are  now  advancing  along  the 
entire    frontier.     The    Servians    are    said    to    have 
150,000  men  in  Hungary  and  a  large  army  is  besieging 
Vishnegrad  in  Austria.     The  Russian  General  Staff 
at  Petrograd  denies  German  reports  of  reverses.     It 
states  that  the  Russian  forces  are  still  before  Konigs- 
berg  and  that  the  German  army  has  been  driven  back 
across  the  frontier.     The  Austrian-German  army  is 
now  in  the  angle  between  the  rivers  San  and  Vistula, 
where  the  Russians  expect  to  make  their  next  attack. 
The  Germans  are  said  to  have  concentrated  in  East 
Prussia  a  force  of  750,000  men.     This  is  believed  to 
bo  a  larger  force  than  is  necessary  for  the  defense  of 
the  Province,  and  may  be  used  for  the  invasion  of 
Russian  Poland  and  the  capture  of  Warsaw.     Two 
of     the     Austrian     armies     retreating     before     the 
Russians    in    Galicia    are    said    to    have  succeeded 
in    joining    forces    at    Rzeszow,    32     miles    north 
of  the  fortress   of   Przemysl.      Advices  from   Rus- 
sian official  sources  pubhshed  by  the  British  Official 
Bureau  say  that  since  the  talcing  of   Lemberg  the 
Austrians   have   lost   250,000   killed   and  wounded, 
100,000  prisoners  and  400  guns.     Turkey  has  once 
again  declared  its  neutrality.     A  note  has  been  pre- 
sented to  the  Turkish  Grand  Vizier  by  the  ambassa- 
dors at  Constantinople  of  some  of  the  Powers,  pro- 
testing against  the  decree  abrogating  the  rights  of 
foreigners  in  the  Ottoman  Empire.     Secretary  Bryan 
cabled  the  American  Ambassador  at  Constantinople 
on  Tuesday  to  register  with  the  Ottoman  Govern- 
ment vigorous  objections  of  the  United  States  Gov- 
ernment to  the  decree.  .  The  United  States,  by  taking 
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this  action,  is  now  aligned  with  Great  Britain, 
France,  Italy  and  Russia,  which  have  already  pro- 
tested to  Turkey. 


China  has  been  notified  by  the  German  Charge 
d'Affaires  that  Germany  reserves  the  right  to  deal 
with  the  Chinese  RepubUc  as  she  sees  fit  because  of  the 
breach  of  neutrality  in  allowing  Japanese  troops  to 
land  on  Chinese  territory.  Japanese  forces  have 
captured  Chi-mo,  ten  miles  out  of  Kiao-Chau  for- 
tifications. The  vanguard  of  the  Japanese  army 
has  reached  Kiao-Chau  city. 


President  Wilson's  reply  to  the  Kaiser's  message, 
to  which  we  referred  in  last  week's  "Chronicle,"  ac- 
cusing English  and  French  troops  of  using  dum-dum 
bullets,  declared  that  it  would  be  "unwise,  premature, 
even  inconsistent,  for  a  neutral  Government  like 
this  to  pass  judgment  now."  The  nations  of  Europe, 
the  President  said,  would,  after  the  conflict,  deter- 
mine a  settlement. 


President  Wilson  on  Tuesday  ordered  the  with- 
drawal of  the  United  States  troops  from  Vera  Cruz, 
Mexico.  The  President's  statement  announcing  the 
fact  follows:  "The  troops  have  been  ordered  with- 
drawn from  Vera  Cruz.  This  action  is  taken  in  view 
of  the  entire  removal  of  the  circumstances  that  were 
thought  to  justify  the  occupation.  The  further 
presence  of  the  troops  is  deemed  unnecessary."  The 
President's  decision  is  based,  it  is  understood,  on  a 
report  from  Paul  Fuller,  the  New  York  lawyer  who 
succeeded  John  Lind  as  special  agent  of  the  President 
in  Mexico,  and  who  left  for  the  United  States  last 
week  after  several  days  of  conference  with  General 
Carranza  at  Mexico  City.  Mr.  Fuller's  report  was 
that  the  withdrawal  would  greatly  facilitate  the 
efforts  of  Carranza  to  establish  a  stable  government 
in  Mexico.  Consul  John  R.  Silliman  reports  from 
Mexico  City  that  the  Constitutionalists  have  taken 
possession  of  the  National  Railways  of  Mexico  and 
re-named  them  the  Constitutionalist  Railways  of 
Mexico.  It  is  officially  announced,  however,  that 
the  semi-annual  general  meeting  of  the  stockholders 
of  the  National  Railways  will  be  held  on  Oct.  7,  new 
directors  will  be  chosen  and  the  lines  formally  turned 
back  by  the  Constitutionalists  to  the  company. 
Under  the  merger  terms,  the  Government  has  the 
right  to  control  the  board  of  directors.  Directors 
will  be  chosen  who  are  in  full  sympathy  with  the 
Constitutionalists.  The  publication  on  Wednesday 
of  an  alleged  interview  with  Sir  Lionel  Garden,  until 
recently  British  Minister  to  Mexico,  and  now  Minis- 
ter to  Brazil,  in  which  he  is  quoted  in  terms  of  severe 
ctiticism  of  President  Wilson's  policy  in  Mexico,  was 
the  basis  of  an  apology  by  the  British  Ambassador  at 
Washington  on  Thursday.  Sir  Cecil  Spring-Rice 
formally  expressed  his  regret  at  the  publication  of  the 
interview,  which,  he  said,  was  contrary  to  diplomatic 
usage  in  general  and  to  the  regulations  of  the  British 
Government,  and  was  therefore  unauthorized. 


Accounts  from  London  this  week  have  not  been 
without  encouragement  to  expect  the  early  re- 
opening of  the  Stock  ]*jxchang<;  at  that  centre — 
possibly  on  a  restricted  basis.  The  success  of  the 
Allied  armies  in  forcing  back  from  Paris  the  German 
advance  is,  it  would  seem,  being  interpreted  at  tlu; 
British  centre  as  a  (development  of  greater  import- 
ance than  would  be  suggested  by  the  mere  fact  that 


the  Kaiser's  troops  have  been  forced  to  retrace  a 
part,  but  as  yet  not  all,  of  their  original  advance. 
The  explanation  of  the  great  significance  attributed 
to  the  retreat  is  the  fact  that  the  plan  for  over- 
whelming France  before  it  could  prepare  for  a 
sustained  defense  has  been  unsuccessful,  the  boast 
and  belief  of  the  German  troops  that  they  were 
invincible  has  received  a  severe  shock,  and  the  war 
from  now  on  promises  to  simmer  down  more  into 
the  character  of  a  steady  test  of  numbers,  of  military 
skill  and  financial  resources.  With  the  German 
rush  checked,  financial  interests  find  inducement  to 
look  at  the  horrifying  butchery  as  less  of  a  personal 
and  more  of  a  general  influence  than  has  heretofore 
been  the  attitude.  Hence,  there  is  evidence  of  a 
tendency  to  proceed  with  business.  How  soon  a 
definite  start  can  be  made  it  is  difficult  to  say. 
Dispatches  from  London  are  not  specific  on  this  point, 
though  suggestions  that  business  in  some  form  will 
be  resumed  within  thirty  days  seem  to  be  becoming 
more  or  less  general  in  usually  well-informed  circles. 

One  step  that  has  been  taken  appears  significant: 
On  Tuesday  evening  the  London  Stock  Exchange 
Committee  issued  a  long  list  of  official  quotations 
for  high-grade  securities  in  which  trustees  under 
English  law  may  invest.  The  promulgation  of  the 
list  was  accompanied  by  a  resolution  prohibiting 
members  of  the  Exchange  from  selling  the  securities 
in  question  below  the  official  prices.  These  prices 
do  not  differ  materially  from  those  current  at  the 
final  session  of  the  Exchange  in  July.  The  resolu- 
tional  also  prohibitedjtransactions  in  options  and  time 
transactions,  such  as  sales  or  purchases  for  future 
delivery.  Another  important  step  was  taken  by 
the  Exchange  Committee  on  Thursday,  when  it  gave 
notice  that  in  the  near  future  it  would  name  a  date 
after  which  American  stocks  standing  in  the  name 
of  alien  enemies  would  cease  to  be  a  good  delivery 
on  the  London  Stock  Exchange.  The  members  of 
the  Exchange  holding  such  certificates  were  advised 
by  the  Committee  to  at  once  have  the  certificates 
registered  in  their  own  names.  One  effect  of  this 
action  presumably  will  be  to  encourage  or  force 
German  or  Austrian  holders  of  American  securities 
who  wished  to  sell  them  to  send  them  direct  to  the 
New  York  market  for  that  purpose.  Still  further,  it 
is  a  precaution  against  the  delivery  of  securities 
held  in  the  names  of  persons  killed  in  battle.  A 
particularly  encouraging  feature  so  far  as  the 
British  home  investment  is  concerned  is  the  announce- 
ment that  has  been  made  that  the  Government,  in 
view  of  its  necessity  of  interfering  with  the  business  of 
the  railroads,  has  decided  to  guarantee  the  current 
dividends  on  the  railroad  shares.  It  is  announced  that 
the  Edinburgh  and  Glasgow  Stock  Exchanges  are  to 
co-operate  with  the  London  Exchange  in  arranging 
remaining  commitments  at  the  prices  at  the  close  of 
business  on  July  30,  or  contangoing  at  8  to  10% 
with  funds  supplied  by  a  representative  body  of 
leading  members.  The  Stock  Exchange  at  Sydney, 
N.  S.  W.,  will  reopen  for  business  on  Monday. 

Press  cables  state  that  the  attendance  in  Throg- 
morton  Street  is  increasing,  and  that  American  se- 
curities are  being  traded  in  on  the  basis  of  about 
483^  for  United  States  Stool,  lll}/^  for  Union  Pacific, 
483^  for  Amalgamated  C()i)i)or  and  158Cc/)/159>2  for 
Canadian  Pacific.  Quotations  for  British  consols 
have  ranged  between  08}/^  and  70.  The  London 
capital  market  also  is  presenting  a  bettor  appear- 
ance.    On  Wednesday  a  third  installment  of  Britisli 
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Treasury  bills  issued  for  war  purposes  was  offered 
and  was  quite  as  successful  as  the  earlier  issues.  The 
amount  offered  was  £15,000,000,  equally  divided 
between  six  months  and  twelve  months  bills.  But 
the  subscriptions  for  the  former  amounted  to  £24,- 
561,000  and  for  the  latter  £22,487,000.  The  six 
months'  bills  were  placed  at  an  average  rate  of 
2  15-16%  and  the  year  bills  at  3  13-32%.  The 
French  Government  is  selling  5%  Treasury  bills  in 
London,  the  Rothschilds  having  placed  50,000,000 
francs  at  the  British  centre.  An  offering  on  Monday 
of  £100,000  Metropolitan  Water  Board  six  months' 
bills  was  subscribed  five  fold  at  an  average  discount 
of  3.15%. 

The  chief  problem  before  the  London  Stock  Ex- 
change Committee  appears  to  be  the  necessity  of 
making  some  arrangement  for  extending  the  loans 
made  to  Stock  Exchange  firms  by  London  banks. 
These  loans,  it  is  estimated,  are  not  far  from  £80,- 
000,000  in  the  aggregate.  Some  effort  has  been 
made  to  induce  the  British  Government  to  guarantee 
these  loans,  the  banks  in  their  turn  agreeing  to  extend 
maturities  of  the  same  for  a  year.  This  plan, 
however,  does  not  seem  to  promise  to  be  successful. 
Another  plan  that  is  under  consideration  is  one 
whereby  unpaid  speculative  differences  may  be 
made  paj^able  in  installments. 

On  Thursday  London  bankers  engaged  in  the  for- 
eign exchange  business  resumed  their  semi-weekly 
meeting  on  the  Royal  Exchange  for  the  purposes  of 
fixing  foreign  exchange  rates.  It  will  take  time,  of 
course,  for  a  return  to  normal  conditions,  although 
the  committee  report  an  improved  situation  in  finan- 
cial arrangements  with  France,  Belgium,  Italy  and 
Scandinavia;  the  New  York  situation  still  remains 
a  source  of  trouble  owing — to  quote  a  cable  from  one 
financial  correspondent — to  "refusal  by  New  York 
to  ship  gold." 


It  is  reported  by  the  way  of  London  that  at  the  re- 
quest of  M.Ribot,  the  French  Minister  of  Finance, 
the  brokers  at  Bordeaux,  the  temporary  French  cap- 
ital, have  associated  and  decided  to  reopen  the  Paris 
Bourse  in  that  city.  No  confirmation  of  this  report 
has  been  received  from  Paris,  although  the  news 
does  not  appear  altogether  improbable  when  it  is 
considered  that  the  Bourse  and  the  Government 
are  so  closely  associated  in  French  financial  opera- 
tions. Another  report  that  likewise  lacks  direct 
confirmation  is  that  the  funds  of  the  Bank  of  France 
have  been  transferred  to  England  and  are  now  on 
deposit  in  the  vaults  of  the  Bank  of  England.  The 
directors  of  the  Bank  of  France  (quoting  the  report 
in  question)  were  unable  to  provide  in  Bordeaux 
sufficiently  strong  vaults  to  warrant  the  holding  of 
such  an  enormous  sum  of  cash,  hence  the  transfer 
to  England  was  reported  to  have  been  decided  upon. 
President  Poincare  on  Sunday  last  signed  a  decree 
authorizing  the  issue  of  Treasury  bonds  redeemable 
from  three  months  to  one  year,  bearing  5%.  The 
bonds  are  to  be  called  "national  defense  bonds," 
and  the  holders  will  have  preference  in  the  allotment 
of  future  loans.  The  total  amount  of  the  issue 
authorized  has  not  been  received  by  cable,  but  the 
bonds  will  be  in  denominations  of  100,  500  and  1,000 
francs.  As  we  have  already  stated,  a  block  of 
50,000,000  francs  of  these  securities  has  been  placed 
in  London.  Yesterday's  advices  from  Bordeaux  quote 
3%  rentes  there  at  73.65  francs,  ex-interest  of  M%- 


No  direct  financial  advices  have  been  received 
from  Berlin.  A  dispatch  via  Copenhagen,  however, 
states  that  a  war  loan  of  1,000,000,000  marks  has 
been  offered,  for  which  the  subscriptions  have 
amounted  to  only  300,000,000  marks.  We  stated 
last  week  that  the  1,000,000,000-mark  offering 
was  to  be  issued  in  five  separate  installments  to 
bear  5%  and  be  offered  at  973^.  It  seems  prob- 
able, therefore,  that  the  subscriptions  in  question 
were  for  the  first  installment  only  and  hence  the 
loan  is  not  a  failure  such  as  is  claimed  by  cable 
advices  from  London.  The  directors  of  the  Berlin 
Bourse  have  decided  to  postpone  the  settlement 
one  month  from  the  end  of  September.  The 
directors  also  have  fixed  the  rate  of  interest  on 
outstanding  obhgations  at  6^%.  It  was  reported 
that  efforts  on  behalf  of  Germany  were  made  to 
place  a  part  of  the  German  War  loan  in  this  country. 
In  view  of  the  action  taken  by  the  Administration 
at  Washington  in  connection  with  the  French  loan 
foreign  bankers  here  were  not  disposed  to  offer  the 
loan  in  New  York.  A  number  of  these  bankers, 
whose  names  were  without  authority  mentioned 
in  connection  with  the  proposed  transact:  on,  openly 
deny  any  intention  of  aiding  the  German  Govern- 
ment in  this  way.  It  is  reported  that  the  Krupp 
firm  and  members  of  the  Krupp  family  were  sub- 
scribers to  the  extent  of  30,000,000  marks  to  the 
war  loan. 


Official  foreign  bank  discounts  have  not  been 
changed  this  week.  Rates  for  bills  in  Lombard 
Street  are,  however,  quoted  at  3%,  while  some  busi- 
ness has,  it  is  reported,  been  accomplished  at  2J/g%. 
Day-to-day  funds  in  London  are  quoted  at  13^  to 
23^%.  No  reports  of  private  bank  discounts  are 
available  from  other  European  centres.  The  of- 
ficial bank  rates  at  the  leading  foreign  centres  are: 
London,  5%;  Paris,  5%;  Berlin,  6%;  Vienna,  8%; 
Brussels,  7%,  and  Amsterdam,  5%. 


The  Bank  of  England  continues  to  make  steady 
progress.  In  its  current  return  it  reports  an  increase 
of  £1,212,063  in  bullion  and  in  the  total  reserve  of 
£1,811,000.  The  proportion  of  reserves  to  liabilities 
has  increased  to  21.17%,  from  19.81%  last  week, 
and  compares  with  the  low  point  of  14.60%  on 
August  7.  At  this  date  one  year  ago  the  proportion 
was  60.75%  and  two  years  ago  50.64%.  There 
was  a  decrease  in  public  deposits  noted  this  week  of 
£5,763,000,  but  an  increase  of  £4,337,000  in  other 
deposits.  A  still  further  reduction  in  loans  (other 
securities)  of  £3,130,000  was  reported,  while  note 
circulation  showed  a  contraction  of  £599,000.  The 
Bank  now  holds  a  larger  amount  of  gold  than  at  any 
corresponding  date  in  recent  years.  The  total  is 
£48,720,482,  which  compares  with  £42,007,766  one 
year  ago  and  £41,632,435  two  years  ago.  On  the 
other  hand,  its  loan  item  shows  the  enormous  total 
of  £113,792,000,  against  only  £26,308,517  in  1913 
and  £35,597,638  in  1912.  Deposits  (non-pubhc) 
naturally  make  a  corresponding  comparison.  They 
aggregate  £135,041,000,  comparing  with  but  £42,- 
630,196  in  1913  at  this  date  and  £46,355,339  in  1912. 
The  Bank's  reserve  stands  at  £32,943,000,  against 
£31,761,426  one  year  ago  and  £31,534,460  in  1912. 
The  Bank  holds  £25,669,000  in  Government  securi- 
ties, a  decrease  of  £78,000  for  the  week.  One  year 
ago  the  total  was  £12,453,405  and  two  years  ago 
£13,367,655.     Our   special   correspondent  furnishes 
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the  follo^\ang  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week:  Imports, 
£1,722,000  (consisting  of  £1,183,000  bar  gold  and 
£539,000  American  gold  coin  bought  in  the  open 
market);  exports  of  £500,000  "ear-marked"  currency 
note  redemption,  and  exports  of  £10,000  net  to  the 
interior  of  Great  Britain.  We  add  a  tabular  state- 
ment comparing  for  the  last  five  years  the  different 
items  in  the  Bank  of  England  return. 

BAXK  OF  ENGLAND  COMPARATIVE  STATEMENT  . 

1914.                1913.  1912.  1911.  1910. 

Sept.  16.  Sept-  17.  Sept.   18.  Sept.  20.  Sept.  21. 

£                     £  £  £  £ 

Circulation 34,622,000  28,696,340  28,547,975  28,955,915  27,635,995 

Publid  deposits 18,643,000  9,629,267  15,884,550  11,901,074  12,485,785 

Other  deposits 135,042,000  42,630,196  46,355,339  45,554,393  43,535,619 

Govt  securities 25,669,000  12,453,405  13,367,655  14,097,524  15,265,770 

Other  securities 113,792,000  26,308,517  35,597,638  29,080,887  29,111,810 

Reserve  not es&  coin  32,547,000  31,761,426  31, .534, 460  32,572,834  29,905,229 

Coin  and  bullion...  48,720,000  42,007,766  41,632,435  43,078,749  39,091,224 

Prop.  res.  to  liabil.         21H%           60M%  505^%  56?i%  bZ'A% 

Bank  rate  of    disc't.           5%                 4K  %  4%  4%  3% 


Last  week  we  were  able  to  give  the  return  of  the 
Imperial  Bank  of  Germany  dated  August  22,  as 
received  by  mail.  We  have  not  yet  received  the 
return  of  one  week  later,  which  is  rather  unfortunate, 
since  the  cables  have  brought  details  of  the  showing 
as  of  September  7  merely  in  the  form  of  increases 
or  decreases  from  the  August  29  figures.  However, 
the  September  7  statement  shows  that  bullion,  bank 
certificates  and  bank  notes  decreased  5,078,000 
marks;  gold  increased  23,649,000  marks;  loans  in- 
creased 3,883,000  marks;  discounts  and  treasury 
certificates  decreased  70,298,000  marks;  commercial 
paper  decreased  46,621,000  marks;  notes  in  circula- 
tion decreased  96,807,000  marks  and  deposits  de- 
creased 22,395,000  marks. 


In  local  money  circles  there  has  been  an  appre- 
ciable easing  up  in  conditions,  although  money  rates 
for  time  maturities  must  still  be  quoted  at  6@8%  for 
all  dates.  Probably  7%  may  be  considered  the  most 
representative  rate,  and  we  learn  that  quite  a  con- 
siderable business  at  that  figure  has  taken  place  on 
the  six  months'  maturity.  There  has  likewise  been 
some  movement  of  six  months'  commercial  paper, 
chiefly  at  7%.  Call  money  has  remained  pegged  at 
6@8%.  Thus  it  is  evident  that  the  easier  feeling  to 
which  we  have  referred  is  more  in  the  matter  of  sen- 
timent than  in  actual  rates.  The  banks  are  showing 
less  independence  in  talking  business  to  the  lenders. 
There  is  still  a  steady  pressure  to  encourage  payment 
of  loans  that  have  matured  and  of  which  securities 
furnish  the  collateral.  This  is  not  by  any  means 
taking  the  form  of  pressure  that  is  either  offensive 
or  unnecessarily  harsh,  but  the  situation  is  one  that 
requires  adjustment.  We  mentioned  a  short  time 
ago  that  Mr.  Williams,  the  Comptroller  of  the 
Currency,  had  requested  certain  data  from  the  New 
York  banks  as  a  result  of  complaints  made  to  him 
that  New  York  banks  had  been  acting  harshly  in  the 
matter  of  loans  secured  by  stocks  and  bonds.  Mr. 
Williams  received  replies  from  all  the  banks  which, 
to  quote  his  official  statement,  "show  that  although 
the  complaints  received  had  been  well  founded,  and 
while  some  hardship  had  been  inflicted  by  discrimin- 
ation by  some  few  l)anl<s,  the  New  York  City  banks 
as  a  rul(!  have  handled  tlie  situation  with  skill,  ability 
and  with  marked  consideration  and  forelxviratuie  to 
creditors  and  customers.  Tin;  inquiry  developed  the 
gratifying  fact  that  since  the  closing  of  the  New  York 
Stock  I'.xchange  not  a  single  national  bank  of  New 
York  City  had,  according  to  the  sworn  statements  of 
the  banks,  either  sold  or  ordered  soUl  the  collateral 


held  as  security  for  call  loans  because  of  omission  to 
pay  such  loans,  and  that  four-fifths  of  the  banks 
have  refrained  from  calling  since  the  closing  of  the 
Exchange  any  of  the  outstanding  loans,  although 
requiring  customers  to  furnish  additional  collateral 
where  it  was  needed."  The  Comptroller's  statement 
in  full  is  given  on  a  subsequent  page. 

Last  Saturday's  Clearing-House  statement  of 
averages  of  the  associated  banks  and  trust  companies 
showed  an  increase  in  the  loan  item  of  $26,030,000, 
of  $17,906,000  in  deposits  and  of  $10,154,000  in  cir- 
culation (presumably  emergency  notes).  The  cash 
reserve  increased  $6,419,000,  but  as  the  increased 
deposits  require  $4,354,700  additional  reserve,  this 
left  only  $2,064,300  to  be  deducted  from  the  deficit 
of  cash  below  requirement,  which  now  stands  at 
$35,065,000.  At  the  corresponding  date  a  year  ago 
there  was  a  surplus  above  requirements  of  $4,596,- 
750  and  two  years  ago  there  was  a  surplus  of  $1,671,- 
800.  The  cash  in  bank  vaults  increased  $4,575,000, 
cash  in  trust  companies'  vaults  increased  $1,844,000 
and  trust  companies'  cash  in  banks  increased  $46,000. 

Referring  to  money  rates  in  detail,  it  may  be  re- 
peated that  quotations  of  call  loans  have  each  day 
this  week  covered  a  range  of  6(^8%,  the  lower  figure 
continuing  the  ruling  rate.  Time  money  quotations 
remain  at  6@8%  for  all  periods,  and  mercantile 
paper  is  moving  rather  more  freely.  Quotations  for 
choice  names  are  63/^(3^7%  for  sixty  and  ninety-day 
endorsed  bills  receivable  and  for  four  to  six  months' 
single  names,  though  less  favorably  known  require 
73^@8%. 


In  sterling  exchange  circles  still  further  progress 
has  been  made  toward  a  more  general  resumption  of 
business.  Demand  bills  have  sold  as  low  as  4  92^, 
which  compares  with  4  983^@4  98^  at  the  close 
on  Friday  of  last  week,  while  cable  transfers  have 
declined  as  low  as  4  93^,  which  compares  with  4  9934 
@4:  99^,  the  quotations  of  a  week  ago.  At  the 
extreme  close,  however,  substantial  recoveries  fol- 
lowed the  sudden  entrance  of  uptown  importers 
into  the  market  as  buyers.  Meanwhile  a  sub- 
stantial amount  of  business  in  seven-da}''  grain 
bills  has  taken  place  at  as  low  as  4  92,  comparing 
with  4  96@4  963^  on  Friday  a  week  ago.  Thus  it 
is  evident  that  steady  improvement  has  taken  place. 
One  influence  of  importance  in  this  direction  has  been 
the  removal  of  the  New  York  City  obligations  ma- 
turing in  London  as  a  factor  in  the  situation.  The 
first  call  has  been  made  upon  the  syndicate  of  New 
York  banks,  bankers  and  trust  companies  which  are 
underwriting  the  New  York  City  $100,000,000  6% 
note  loans.  This  installment  amounted  to  $8,- 
250,000.  Part  of  this  payment  was  made  in  sterling 
exchange,  namely  $1,600,000,  while  $6,150,000  was 
in  gold.  On  Monday  J.  P.  Morgan  &  Co.  forwarded 
$4,650,000  to  Ottawa  for  account  of  the  Bank  of 
England,  representing  the  total  required  to  meet 
New  York  City's  maturities  in  Europe  between 
Sept.  14  and  Sept.  28.  Altogether  $7,748,000  in 
gold  has  gone  to  ('anada  this  week,  of  which  $6,650,- 
000  was  in  connection  with  the  city's  London  obli- 
gations, the  remainder  being  chiefly  on  account 
of  the  United  States  Government's  tourist  relief 
plans.  Another  satisfactory  development  has  been 
the  appearanc(>  of  a  substantial  supply  of  cotton  bills, 
wiiile  grain  bills  also  have  l)een  moving  with  greater 
freedom.     Advices  have  been  received  that  suggest 
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quite  a  demand  for  the  New  York  City  notes  in  Lon- 
don, which  will,  of  course,  mean,  for  practical  pur- 
poses, the  extension  of  the  obligations  and  to  that 
extent  reduce  the  demand  for  remittances.  There 
has  also  been  this  week  an  inauguration  of  business 
in  a  limited  way  with  Germany  (via  Copenhagen), 
France,  Switzerland  and  Italy.  French  cables  were 
quoted  at  5  10  yesterday  and  checks  at  5  11,  while 
mark  cables  were  963^  and  mark  checks  95^^. 
The  Federal  Reserve  Board  on  Saturday  last  de- 
cided to  delay  further  consideration  of  the  proposed 
$150,000,000  gold  pool  until  the  effect  of  the  New 
York  City  loan  arrangement  had  become  apparent. 
Therefore  they  will  now  again  give  the  matter  con- 
sideration. Alfred  H.  Wiggin,  President  of  the 
Chase  National  Bank  and  Chairman  of  the  Clearing- 
House  Committee,  and  Benjamin  Strong  of  the 
Bankers  Trust  Co.,  left  for  Washington  on  Thurs- 
day night  to  confer  with  the  Reserve  Board.  They 
were  accompanied  by  James  B.  Forgan,  President 
of  the  First  National  Bank  of  Chicago,  and  Chairman 
of  the  committee  which  has  suggested  the  establish- 
ment of  the  gold  pool  as  a  means  of  assuring  foreign 
creditors  that  obligations  will  be  met.  The  board, 
after  hearing  the  arguments,  virtually  decided  to 
favor  the  raising  of  a  $100,000,000  gold  fund  by  the 
banks,  only  a  first  installment  of  $25,000,000  being 
immediately  called,  however,  with  the  hope  that 
that  will  prove  sufficient.  Formal  action  by  the 
Board  on  these  lines  is  expected  to-day  or  Monday. 
Our  own  opinion  is  that  the  situation  is  clearing  so 
rapidly  that  there  is  even  less  occasion  than  a  week 
ago  for  arbitrary  exportations  of  gold.  The  precious 
metal  should,  as  a  matter  of  policy,  be  kept  at  home, 
and  shipments  of  cotton,  of  grain  and  of  foodstuffs 
generally,  which  are  the  equivalent  of  gold,  should 
be  used  to  liquidate  our  indebtedness. 


Compared  with  Friday  of  last  week,  demand 
sterling  and  cable  transfers  on  Saturday  were 
slightly  higher,  being  quoted  at  4  983^@4  99  and 
4  993^@4  99^,  respectively,  seven-day  grain  bills 
were  also  firmer  at  4  963/2@4  97J^;  quotations  were 
little  more  than  nominal,  as  trading  was  very  Hght. 
On  Monday  an  easier  tendency  was  evident;  demand 
bills  declined  to  4  98@4  983^  and  cable  transfers 
to  4  99;  grain  bills  receded  to  4  953^2;  the  disposition 
was  still  a  waiting  one,  though  further  successes 
of  the  Allied  Armies  had  a  favorable  effect  on  market 
sentiment  and  the  outlook  for  increased  exports 
continues  to  improve.  Sterling  ruled  firm  on  Tues- 
day; demand  bills  remained  unchanged  at  4  98@ 
4  983^  and  cable  transfers  at  4  99;  grain  bills,  how- 
ever, advanced  to  4  96@4  963^;  actual  transactions 
were  small.  On  Wednesday  increased  offerings 
here,  together  with  a  lowering  of  English  discounts, 
brought  about  a  decline  to  4  973^  for  demand  bills 
and  4  983^@4  983^  for  cable  transfers,  with  quota- 
tions for  grain  bills  ranged  between  4  95^@4  96. 
A  further  sharp  recession  took  place  on  Thursday, 
when  demand  sold  as  low  as  4  95  ^@4  96 — a  drop 
oi  l}/2  cents — and  cable  transfers  to  4  963^@4  96%; 
seven-day  grain  dechned  to  4  94@4  943^;  large 
supplies  with  a  very  light  demand  were  mainly 
responsible  for  the  decline,  while  general  improve- 
ment resulted  from  the  successful  financing  of  New 
York  City's  foreign  debts.  On  Friday  the  market 
showed  distinct  weakness  early  in  the  day,  demand 
bills  touching  4  92^  and  cable  transfers  4  93%, 
but  as  we  have  already  noted,  the  sudden  appearance 


of  uptown  importers  as  buyers  of  bills  caused  a 
sharp  advance  before  the  close  and  final  figures  were: 
4  95%@4  953^  for  demand  and  4  963^@4  963^  for 
cable  transfers.  Sixty  days  4  92.  Commercial  on 
banks  nominal;  documents  for  payment  nominal. 
Seven-day  grain  bills  4  92@4  93.  Cotton  for  pay- 
ment nominal;  grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $9,746,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Sept.  18. 
Their  receipts  from  the  interior  have  aggregated 
$14,874,000,  while  the  shipments  have  reached 
$5,128,000.  Adding  the  Sub-Treasury  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $8,818,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  gain  of  $928,000, 
as  follows: 


Week  ending  Sept.  18. 


Banks'  interior  movement 

Sub-Treas.  oper.  and  gold  exports. 

Total  - - 


Into 
Banks. 


$14,874,000 
17,279,000 


532,15.3,000 


Out  of 
Banks. 


Net  Change  in 
Bank  Holdings. 


S.5,128,000 
26,097,000 


Gain    $9,746,000 
Loss      8,818,000 


$31,225,000  Gain       $928,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England 
France --a 
Germanyb 
Russia  - 
Aus.-Huna 
Spain  .. 
Italy.. - 
Nethert'ds 
Nat.Iielgb 
Sweden  .. 
Switzer  'd 
Norway  . . 


Sept.  17  1914. 


Gold. 


48 

165 

77 

172 

51 

21 

44 

13 

10 

5 

8 

3 


£ 

720,492 
653,080 
671,450 
433,000 
578,000 
818,000 
546.000 
,517.000 
6.53,333 
7.36,000 
074,600 
118,000 


Total  week  624,1 18,955 
Prev.  weekl622,489,042 


Silver. 


25,013,280 

3,900,000 

5,866,000 

12,140,000 

27,436,000 

3,000,000 

945,400 

5,326,667 


83,627,347 
96,466,897 


Total. 


48 

190 

81 

178 

63 

49 

47 

14 

15 

5 

8 

3 


Sept.  18  1913. 


Gold. 


£ 

,720,492 
,666,960 
,571,450 
,299,000 
.718,000 
,254,000 
,546,000 
,462,400 
,980,000 
,736,000 
,674,600 
,118,000 


707,746,302 
718, 950, .5.39 


42 

137 

.58, 

162 

50 

18 

45 

12 

8 

5 

6 

2 


£ 

007,766 
,918,320 
519,550 
801,000 
709,000 
598,000 
902,000 
276,000 
303,333 
,703,000 
783,000 
467,000 


5.52,047,969 
.549,194,510 


Silver. 


Total. 


I  42 

25,571,560163 


13,734,000 

7,296,000 

10,729,000 

29,665,000 

3,200,000 

056,200 

4,151,66' 


95,003,387 
95,206.513 


72 

170 

61 

48 

49 

12 

12 

5 

6 

2 


£ 
007,766 
489,840 
253,550 
097,000 
438,000 
263,000 
102,000 
932,200 
455,000 
,703,000 
783,000 
467,000 


647,051,356 
644,401,023 


a  Data  for  1914  Is  for  July  30.     b  For  Sept.  7. 


THE   GERMAN   ARMY'S   RETREAT   AND  THE 
IMPOSSIBLE  PEACE  PROPOSALS. 

Out  of  the  confused  and  contradictory  reports  of 
the  engagements  in  France  along  the  100-mile  front, 
between  September  1  and  the  closing  daj^s  of  last 
week,  the  actual  results  in  the  field  of  grand  strategy 
have  this  week  emerged.  Briefly,  the  German 
Army's  advance  from  Belgium  to  the  very  gates  of 
Paris,  in  a  seemingly  irresistible  movement,  con- 
tinued from  August  23,  when  the  French  retreat 
began,  to  the  end  of  the  month.  On  August  26 
came  the  culminating  movement  of  the  German  plan 
of  campaign,  in  an  effort  to  outflank  the  Anglo- 
French  forces  on  the  left  of  the  Allied  army.  Had 
that  been  done,  had  the  French  left  been  crushed  and 
the  French  line  broken  at  the  centre,  there  would 
have  remained  the  possibility  of  another  Sedan, 
with  Paris  as  the  prize  of  victory. 

The  German  plan  failed  at  the  critical  moment, 
chiefly  because  of  the  steady  resistance  of  the 
English  on  the  Allied  left.  Failing  in  these  re- 
peated efforts  to  outflank  the  Allied  left,  the  German 
Army  engaged  in  that  operation  suddenly  altered 
its  plan,  adopting  a  program  of  action  whose  results 
were  disastrous,  and  the  reasons  for  which  have  not 
yet  been  clearly  explained.  Withdrawing  from  his 
attack  on  the  French  left  flank  near  Paris,  General 
von  Kluck  turned  southeast,  marching  his  army 
across  the  Allied  front,  apparently  ^^^th  a  view  to 
i  co-operating   in   an   attack  in  force   on   the   Allied 
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centre.  One  of  the  maxims  of  war  recognizes  the 
extreme  danger  of  changing  front  in  the  face  of  the 
enemy,  and  we  have  had  a  new  demonstration  of  its 
truth.  General  von  Kluck's  army,  by  its  turning 
operation,  exposed  its  right  flank  to  the  English 
force  on  the  French  left,  and  at  that  very  moment 
a  fresh  French  army  of  defense,  larger  than  had 
been  supposed,  advanced  on  the  rear  of  the  Germans. 
The  German  general's  position,  when  thus  enveloped, 
was  one  of  extreme  danger,  and  for  three  days, 
between  September  7  and  September  10,  he  was 
fighting  to  extricate  himself.  The  magnitude  of 
that  task  is  indicated  by  the  frank  recognition,  on 
the  part  of  the  Allies,  of  General  von  Kluck's  achieve- 
ment in  retiring  to  a  safe  distance  without  disaster, 
though  with  exceedingly  heavy  losses.  His  retreat, 
however,  compelled  the  retirement  of  the  whole 
German  line,  which  has  now  retraced,  so  far  as 
concerns  its  right  and  centre,  half  of  the  one  hundred 
and  twenty-five  miles  traversed  in  the  August 
campaign  of  invasion. 

As  was  to  be  expected,  when  the  Germans  had 
withdrawn  in  order  and  without  general  disaster, 
their  rear  guard  actions  have  been  stubborn  and  they 
have  themselves  made  repeated  stands  for  offensive 
action  against  the  pursuing  Allies.  This  resistance 
is  naturally  increasing,  the  nearer  the  Germans 
approach  their  own  real  base  of  supplies.  The 
next  move  in  the  campaign  is  for  that  reason  ob- 
scure— not  less  so  from  the  fact  that  the  original 
plan  of  campaign  of  both  armies  has  now  necessarily 
been  replaced  by  wholly  altered  purposes.  If  the 
Allies  are  able  to  maintain  a  constantly  increasing 
force,  and  to  handle  them  effectively  over  the  terri- 
tory now  twice  traversed  by  hostile  armies,  the 
Germans  may  be  crowded  back  upon  their  own 
frontier.  But  this  assumes  several  doubtful  ques- 
tions. 

It  is  quite  impossible,  for  one  thing,  to  say  what 
military  resources  the  Allies  now  possess  in  Belgium. 
If  the  resistance  at  that  point  is  weak,  the  German 
armies  might  easily  maintain  their  position  where 
they  originally  entered  France.  If,  on  the  other 
hand,  the  troops  in  Belgium  are  numerous  and 
powerful  enough — and  it  is  certain  that  some  re- 
enforcements  have  been  sent  there — the  German 
retreat  might  be  gravely  threatened  at  that  point, 
and  their  whole  100-mile  line  compelled  to  withdraw 
through  Luxembourg  and  the  passes  further  south; 
a  very  difficult  manoeuvre.  But  now,  as  heretofore, 
the  Allies  have  to  face  a  wonderfully  organized 
military  machine,  which  may  possibly  turn  out  to 
Operate  as  effectively  on  the  retreat  as  on  the  ad- 
vance. 

This  military  situation  throws  interest  on  two  other 
questions  of  the  moment — the  appeal  of  the  Belgians 
to  President  Wilson,  with  the  Kaiser's  counter - 
representation  regarding  the  conduct  of  the  Belgians, 
and  the  fate  of  our  Gov(!rnment's  offer  at  mediation. 
The  presence  of  the  B(!lgian  Commission  at  the 
White  House  last  Wednesday,  and  its  dignified  refer- 
ence to  the  findings  of  the  judicial  inquiry  into  the 
alleged  outrages  of  the  German  Army,  was  an  un- 
doubtedly dramatic  incident  of  the  war.  Much 
allowance  will  be  made,  by  all  careful  readers  of  that 
document,  for  exaggerations  in  testimony  collated 
under  such  circumstances,  and  for  th(!  ascribing  to 
set  design  of  actions  which  were  among  the  inevitable 
barbarities  of  war.  There  can  be  little  doubt  that 
popular  sympathy  in  this  country  is  already  deter- 


mined in  the  matter,  first,  by  the  fact  that  the 
German  Army's  presence  in  Belgium  was  admittedly 
in  violation  of  treaty  pledges,  and,  second  that,  not- 
withstanding this  fact,  a  campaign  of  the  utmost 
severity  was  carried  on  against  the  Belgians,  including 
enormous  cash  requisitions  on  captured  cities — 
something  not  witnessed  at  such  a  stage  of  military 
operations  since  Napoleon's  first  campaign  in  Italy, 
conducted  under  the  free  and  easy  principles  of  the 
French  Revolution.  Nevertheless,  President  Wilson 
was  absolutely  correct  in  refusing  to  pass  judgment 
on  the  allegations,  either  of  the  Belgians  or  of  the 
Kaiser.  He  took  the  proper  course  in  expressing 
abundant  sympathy,  but  in  leaving  adjustment  of  all 
such  grievances  to  the  conference  of  Powers  which 
must  follow  termination  of  the  war,  and  the  passing 
of  judgment  on  them  to  the  Hague  Tribunal. 

Unhappily,  there  is  little  reason  to  suppose  that 
the  efforts  of  the  United  States  Government  in  behalf 
of  peace  can  at  this  time  be  effective.  It  was  wholly 
improbable  that  the  Germain  Government  would 
formally  entertain  such  a  proposition,  since  that 
would  inevitably  mean  a  confession  of  weakness  for 
its  own  military  position.  To  our  Ambassador  at 
Berlin  the  German  Imperial  Chancellor  on  Thursday 
answered  that  Germany  can  accept  no  mediation  in 
default  of  proposals  from  the  Allied  Governments; 
that  her  acceptance  of  mediation  now  would  be  mis- 
understood, and  that  while  "Germany  did  not  want 
war,  but  had  it  forced  on  her,"  she  could  in  any 
case  "accept  only  a  lasting  peace."  But  in  view 
of  the  attitude  pubhcly  taken  by  the  Allies,  to  the 
effect  that  no  terms  of  peace  will  be  considered  which 
are  not  based  on  absolute  German  defeat,  the  infer- 
ence would  seem  to  be  that  the  conflict  must  still 
be  fought  out. 

Unofficially,  reports  cabled  from  London  have 
cited  probable  demands  by  the  Allies  which  would 
necessarily  be  inadmissible,  unless  imposed  on  an 
utterly  crushed  and  helpless  enemy.  These  intima- 
tions suggested  not  only  a  demand  for  the  return  of 
Alsace-Lorraine  to  France  but  cession  of  new  Rhine 
territory  to  Belgium,  of  Germany's  northeastern 
provinces  to  Denmark,  of  Poland  to  Russia  and  of 
Trieste  to  Italy.  No  negotiations  could  possibly  be 
opened  at  this  time  on  any  such  basis.  But  there  is 
more  than  that  to  say  of  them.  All  territorial  trans- 
fer, as  a  result  of  war,  is  fraught  with  the  highest 
danger,  as  has  clearly  been  shown  in  the  history  of 
Germany's  own  acquisitions  in  Alsace-Lorraine  dur- 
ing 1871.  It  is  most  apt  to  create  the  basis  of  a 
future  war.  For  moderating  excessive  demands  of 
the  Allies  in  such  directions — especially  when  the 
wishes  of  the  people  in  the  transferred  territory  are 
not  consulted — the  civilized  world  will  look  to 
England,  under  the  agreement  requiring  consent  of 
all  allied  combatants  to  any  terms  of  peace. 

The  further  stipulation,  ascribed  in  the  dispatches 
to  England  itself,  that  Germany's  sea  power  shalLbe 
reduced,  is  capable  of  two  interpretations.  If  it 
means  that  Germany  alone  should  be  heavily  restric- 
ted in  that  direction,  Avhile  all  the  others  Powers 
continue  to  expand  at  will,  such  a  stipulation  would 
be  decidedly  against  the  interest  and  future  welfare 
of  the  world  at  large.  It  is  possible,  however,  that 
these  vague  intimations  maj'^  refer  to  a  purpose  on  the 
British  Government's  part  of  enforcing,  as  terms  of 
peace,  such  international  agreement,  mutually  limit- 
ing the  annual  expenditure  of  all  Powers  on  arma- 
ments, as  has  already  been  proposed  in  time  of  peace 
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by  England  and  rejected  by  Germany.  An  arrange- 
ment on  such  lines,  approved  of  and  enforced  by 
all  Powers,  applied  to  the  armaments  of  them  all, 
and  extended,  perhaps,  to  the  land  armament  as 
well,  would  at  least  have  the  high  merit  of  achieving, 
through  war,  results  of  paramount  benefit  to  human- 
ity. Such  terms  of  peace,  effectively  laid  down, 
would  solve  the  problem  of  the  enormous  burden  of 
military  expenditure — concerning  the  solution  of 
which  European  statesmen  as  a  whole  had  despaired 
while  the  storm  cloud  was  overhanging  which  has 
now  burst  with  full  devastating  force  on  the  world. 


A  RAILWAY  FOREIGN  TRADE  SPECIAL. 

A  notable  variation  from  the  educational  cam- 
paign which  a  number  of  the  leading  railroads  have 
been  conducting  during  the  last  few  years,  although 
with  the  same  practical  object  of  promoting  trade 
for  themselves  as  public  carriers,  is  now  undertaken 
by  the  Lehigh  Valley,  which  will  send  out  next  week, 
a  "Foreign  Trade  Special."  The  educational  trains 
heretofore  have  been  used  for  education  on  more 
intensive  and  better-rewarded  agricultural  labor;  this 
one  will  carry  speakers  who  will  descant  practically 
on  trade  conditions  in  South  America  with  respect  to 
exports,  while  a  representative  of  the  National  City 
Bank  will  speak  of  finances.  One  of  the  speakers 
about  trade  has  lived  in  South  America  for  years, 
accompanied  Elihu  Root,  then  Secretary  of  State, 
on  his  visit  to  Latin  America,  and  has  been  connected 
with  the  Foreign  Trade  Bureau  in  the  Department  of 
Commerce.  The  train  will  stop  first  at  Easton,  then 
at  the  other  principal  cities  on  the  line  to  Buffalo, 
the  moving  consideration  of  the  venture  being  the 
fact  that  the  section  traversed  produces,  in  variety, 
75%  of  the  goods  required  by  South  America,  and 
the  effort  will  be  to  interest  and  inform  manufac- 
turers as  to  what  that  great  continent  wants,  how  it 
desires  its  wants  filled  in  respect  to  times  and  manner 
of  sending,  and  upon  what  terms  of  payment  it  wishes 
to  trade. 

The  time  to  take  advantage  of  opportunity  is  cer- 
tainly here.  The  demand  and  opening  in  South 
America  for  railway  materials  is  especially  emphasized . 
In  these,  far  the  smallest  part  taken  by  Argentina  and 
Brazil  has  come  from  this  country,  the  United  King- 
dom leading  in  the  supply,  with  Germany  taking  in 
general  the  second  place.  This  is  the  more  important 
because  a  clear  need  of  South  America  is  of  larger 
means  of  internal  transportation,  and  importations 
of  railway  material  show  some  increase  in  this  year 
over  1913. 

Advocates  of  schemes  for  bringing  our  owm  Gov- 
ernment directly  into  the  shipping  business  may  try 
to  use  the  comparatively  small  figure  this  country 
cuts  in  South  American  trade  as  proof  that  the  lack 
of  American  shipping  is  the  defect;  but  this  does  not 
follow.  The  existence  of  ships  does  not  necessarily 
produce  cargoes,  but  the  existence  of  cargoes  to  be 
carried  will  always  draw  ships  for  carrying  them. 
One  fundamental  condition  of  exports  is  imports; 
goods  must  in  the  long  run  and  on  the  large  scale  pay 
for  goods,  and  unless  South  America  can  exchange  in 
this  country  what  she  produces  for  what  she  lacks  and 
needs,  she  must  deal  elsewhere.  Another  condition 
is  that  the  producer  for  export  must  furnish  what  the 
customer  wants  and  must  conform  to  his  preferences 
and  habits  in  respect  to  packing  and  otherwise.  The 
South  American  wants^what  hej^wants  and    he   has 


been  accustomed  to  having  it;  his  ways  may  not  be 
the  best,  but  only  time  and  gentle  suggestion  can 
persuade  him  to  change  them.  An  Englishman  who 
is  here  on  business  connected  with  exporting  is  re- 
ported as  telling  hardware  men  that  this  country 
now  has  an  opportunity  to  supply  a  considerable 
part  of  some  40  million  tons  of  building  hardware 
to  other  countries,  a  large  part  of  this  having  come 
from  Germany,  but  he  laid  stress  upon  abandoning 
what  he  called  the  dogmatic  or  insistent  Anglo- 
Saxon  attitude  when  dealing  with  foreigners.  There 
has  been  considerable  complaint  that  the  American 
manufacturer  does  not  give  careful  study  to  the 
customs  and  climatic  conditions  and  limitations  of 
the  foreigner.  Goods  which  are  wanted,  and  are 
offered  on  trading  terms  which  can  be  accepted,  will 
find  their  way  abroad;  neither  any  lack  of  ships  nor 
any  war  perils  can  long  prevent. 


THE  READING  COMPANY  REPORT. 

As  the  monthly  returns  of  the  company  had  made 
evident  would  be  the  case,  the  Reading  report  for 
the  fiscal  year  ending  June  30  1914  makes  a  much  less 
favorable  exhibit  than  did  the  annual  report  for 
the  fiscal  year  preceding.  In  this  preceding  year  all 
the  conditions  were  highly  encouraging  and  the 
results  obtained  corresponded  to  this  auspicious  situ- 
ation. On  the  other  hand,  in  the  period  of  twelve 
months  which  we  are  now  reviewing,  nearly  every 
element  was  adverse,  and  this  necessarily  meant 
diminished  traffic  and  revenues,  and  also  diminished 
sales,  for  it  must  not  be  forgotten  that  the  Reading 
Co.,  through  its  shareholdings  in  the  Philadelphia  & 
Reading  Coal  &  Iron  Co.,  is  interested  in  the  mining 
and  selling  of  anthracite. 

The  most  conspicuous  adverse  influence  of  the  year 
was,  of  course,  the  depression  in  general  trade.  This 
became  steadily  more  pronounced  as  the  year  pro- 
gressed and  was  particularly  marked  in  the  iron  and 
steel  industry.  As  the  Reading  lines  run  through 
the  mineral  districts  of  Pennsylvania,  the  effect 
both  on  the  merchandise  traffic  and  the  coal  traffic 
of  the  Philadelphia  &  Reading  Railway  Co.  (the 
organization  through  which  the  railroad  operations 
are  conducted)  was  necessarily  marked.  The  ship- 
ments of  anthracite  were  also  reduced  through 
another  circumstance,  namely  that  the  demand  for 
hard  coal  was  curtailed  by  the  mild  winter  weather 
and  by  the  fact  that  the  shipments  of  anthracite 
the  previous  year  had  been  of  unusual  proportions, 
because  of  the  enforced  restriction  of  output  the  year 
before,  owing  to  the  suspension  of  mining  at  that 
time  on  account  of  the  controversies  regarding  miners' 
wages.  As  has  often  been  pointed  out  in  these  col- 
umns, the  company  is  no  longer  so  exclusively  de- 
pendent upon  the  anthracite  traffic  as  was  once  the 
case  (the  efforts  of  the  management  having  been 
directed  with  great  success  in  recent  years  towards 
securing  a  diversification  of  the  traffic  of  the  system), 
and  yet  the  anthracite  movement  still  constitutes  a 
very  important  item  in  the  company's  affairs. 

Altogether  the  company  had  to  encounter  during 
the  late  year  losses  in  all  directions,  and  the  fact  is 
reflected  in  the  results.  The  receipts  of  the  Phila- 
delphia &  Reading  Railway  Co.  fell  from  850,562,717 
in  1913  to  $47,123,370  in  1914;  unfortunately,  too, 
this  was  attended  b}^  an  actual  augmentation  of  13^ 
million  dollars  in  expenses.  This  last  discloses  an- 
other unfavorable  feature  of  the  year,  namely  the 
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rising  cost^of ^operations.  j^The  >- augmentation  in 
expenses  followed  because  of  increased  wages  paid 
trainmen  and  increased  cost  of  materials  purchased, 
the  experience  of  the  Reading  Railway  in  that  regard 
being  like  that  of  most  other  railroad  systems  through- 
out the  United  States.  As  a  consequence  of  the 
diminution  in  receipts  and  the  rise  in  expenses,  the 
net  income  from  rail  operations  was  cut  down  over 
4^  million  dollars,  falling  to  $15,330,161  from 
$20,015,376  in  the  year  preceding. 

The  loss  in  gross  revenues  extended  to  all  the  dif- 
ferent items  of  traffic,  the  revenue  from  the  coal 
traffic  having  decreased  from  $22,060,057  to  $20,- 
925,696;  the  revenue  from  the  merchandise  traffic 
from  $18,973,407  to  $16,964,074;  the  revenue  from 
the  passenger  traffic  from  $7,101,752  to  $7,011,548; 
that  from  the  express  traffic  from  $737,908  to  $678,- 
692,  &c.,  &c.  The  falhng  off,  however,  should  be 
considered  in  the  light  of  the  antecedent  growth, 
which  was  exceedingly  noteworthy.  In  analyzing 
the  report  for  the  preceding  year,  we  called  attention 
to  the  fact  that  the  merchandise  revenue  in  five  years 
had  risen  from  $13,502,925  to  $18,973,407,  from 
which  there  has  now  been  a  decline  to  $16,964,074. 
The  passenger  revenues  in  the  five  years  had  increased 
from  $6,211,933  to  $7,101,752,  with  a  decrease  now 
only  to  $7,011,548.  The  coal  revenue  in  the  five 
years  advanced  from  $18,577,272  to  $22,060,057, 
and  has  now  receded  to  $20,925,696.  The  truth  is 
that,  notwithstanding  the  late  year's  shrinkage,  total 
gross  revenues  were  the  best  on  record  with  the  ex- 
ception only  of  the  year  1913. 

In  respect  to  the  coal  revenues,  it  must  be  borne 
in  mind  that  this  covers  both  the  anthracite  tonnage 
and  the  bituminous  tonnage,  and  prodigious  growth 
in  the  latter  has  been  established  in  recent  years  as 
part  of  the  policy  of  the  management  to  diversify 
and  develop  all  avenues  of  traffic.  It  is  quite  re- 
markable that  in  the  late  year  a  further  increase  in 
the  bituminous  coal  traffic  was  secured  in  face  of 
the  unfavorable  conditions  prevailing.  The  mer- 
chandise traffic  decreased  from  26,550,439  tons  to 
23,042,126  tons,  a  loss  of  3,508,313  tons,  or  13.21%, 
and  the  anthracite  coal  tonnage  fell  from  12,860,092 
tons  to  11,091,290  tons,  a  loss  of  1,768,801  tons,  or 
13.76%,  but  the  bituminous  coal  tonnage  moved  up 
from  16,115,417  tons  to  16,735,104  tons, a  gain  of 
619,687  tons,  or  3.85%,.  It  will  be  noted  that  the 
bituminous  tonnage  now  far  exceeds  the  anthracite 
tonnage.  It  was  four  years  ago  that  the  bituminous 
traffic  in  volume  for  the  first  time  surpassed  the 
anthracite.  Since  then  there  has  been  a  further 
addition  with  each  succeeding  year  until,  as  we  have 
seen,  in  1914  the  system  transported  16,735,104 
tons.  At  the  time  of  the  reorganization  of  the  Read- 
n  property,  the  quantity  of  bituminous  coal  moved 
was  small,  the  soft-coal  traffic  in  1896-97  having 
aggregated  no  more  than  1,690,228  tons.  The  jump 
from  that  figure  to  16,735,104  tons  obviously  repre- 
sents a  tremendous  advance. 

The  income  account  of  the  Reading  Company  (the 
holding  c()mj)any)  does  not  refhict  the  siirinkage  in 
traffic  and  revenues,  owing  to  th(»  fact  that  the 
sul^sidiary  Philadelphia  &  licjading  Railway  CJo. 
paid  even  larger  dividcaids  on  the  stock  held  by  the 
R(!ading('ornpany  than  in  the  previous  year,  drawing 
on  accumulatcid  surplus  for  tin;  ))urp()s(\  Furtluir- 
more,  the  1914  income  inchi(l(\s  amount  rec(MV(!d 
from  Temple  Iron  (^o.  on  account  of  distribution  of 
assets.     Thus  it  hai)pens  that  the  Reading  Coinpany 


had  $16,919,118  receipts  in  the  latest  year  from 
interest,  dividends  and  rents,  against  $15,997,121 
in  the  year  preceding,  and  the  surplus  income  after 
the  payment  of  fixed  charges  was  $11,322,062, 
against  $10,633,930.  As  against  this  surplus  of 
$11,322,062,  the  call  for  the  8%  dividends  on  the 
common  stock  and  the  4%  on  the  two  classes  of 
preferred  stock,  together  with  the  contribution  of 
$499,320  required  under  the  general  mortgage  sinking 
fund,  aggregated  altogether  $8,899,320,  leaving, 
therefore,  a  favorable  balance  in  amount  of  $2,- 
422,742.  Had,  however,  the  distribution  in  divi- 
dends by  the  Philadelphia  &  Reading  Railway  Co. 
been  based  on  earnings  instead  of  coming  in  part 
out  of  accumulated  surplus,  the  result  would  have 
been  quite  different.  The  Philadelphia  &  Reading 
Railway  Co.,  after  allowing  $2,024,783  for  additions 
and  betterments  (against  $2,391,562  in  the  year 
preceding)  had  net  corporate  income  of  only  $5,- 
401,838,  while  the  amount  paid  in  dividends  was 
$8,496,340,  leaving  a  deficiency  of  $3,094,502. 
Taking  this  into  consideration,  the  Reading  Com- 
pany may  be  said  to  have  fallen  a  little  short  of  having 
earned  the  8%  dividends  on  the  common  shares, 
taking  the  results  for  1914  by  themselves;  on  the 
other  hand,  however,  the  year's  surplus  on  the 
Coal  &  Iron  Company  was  $715,390,  more  than 
wiping  out  any  adverse  balance  on  that  account. 

A  distinguishing  feature  in  the  affairs  of  the 
Reading  property  in  recent  years  has  been  that  little 
or  nothing  has  been  added  to  outstanding  debt  while 
large  amounts  have  been  spent  for  betterments  and 
for  additions  to  equipment.  This  feature  is  again  in 
evidence.  During  1913-14  the  funded  indebtedness 
of  the  Reading  Company  was  actually  decreased  by 
$954,828.  The  Philadelphia  &  Reading  Railway 
Co.  on  its  part  increased  its  funded  indebtedness 
slightly  (by  $46,000)  but  this  increase  was  entirely 
on  account  of  the  Philadelphia  Subway,  while  the 
funded  indebtedness  of  the  Coal  &  Iron  Company 
was  reduced  by  $30,000. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JULY. 
Our  compilation  of  the  gross  and  net  earnings  of 
United  States  railroads  for  July,  the  first  month  of 
the  new  fiscal  year,  shows  a  continuation  of  the  con- 
ditions to  which  we  have  long  become  accustomed. 
In  other  words,  there  is  a  falling  off  in  both  gross  and 
net  earnings.  The  only  particular  in  which  any  com- 
fort is  to  be  derived  from  the  statement  is  that  the 
losses  are  not  so  large  as  in  some  past  months,  but 
that  is  a  qualification  itself  subject  to  qualification, 
inasmuch  as  the  losses  are  smaller  simply  because 
we  have  reached  the  period  where  comparison  is  with 
poor  or  indifferent  returns  in  the  year  preceding.  It 
is  to  be  remembered,  too,  that  as  the  figures  are  for 
the  month  of  July,  they  do  not  cover  the  extraordinary 
conditions  that  have  developed  since  the  close  of 
that  month  as  a  result  of  the  outbreak  of  war  in 
Europe.  Therefore  it  is  not  well  to  felicitate  our- 
selves even  upon  the  diminution  in  the  amount  of 
the  shrinkage,  since  subsequent  months  may  have 
a  different  story  to  tell.  In  brief,  our  tables  for 
July  show  $9,571,763  decrease  in  gross  and  $998,911 
loss  in  net. 

Inc.  (  +  )  or  Dec.  (— ). 
Julu  (tAn  roads) —  1014.  lllKt.  Amount.         % 

Mlira   of   roud 2:i.'>.4n7  2;n,n:i9  +:i.7(i.S      1.(53 

(;r(ii«ciirnliii«s $252,231. 2J8     $201,803,011     —$!).. I?  1.7(13     3.07 

OperalliiKcxiM-nsos 170,871,782       18,'>.MI.(i:U       ~S.r>T2.Hr,2     4.67 

Not  cumliiBS »76.360,460       $70,358,377        —$998,911     1.31 
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The  fact  to  be  borne  in  mind  with  reference  to 
this  year's  July  decrease  in  net  is  that  it  follows  a 
decrease  in  the  same  month  of  last  year.  Our  state- 
ment at  that  time  showed  only  a  moderate  gain  in 
the  gross,  namely  $12,036,238,  or  5.38%,  and  this 
was  attended  by  an  augmentation  in  expenses  of 
$15,302,025,  or  9.79%,  leaving,  therefore,  a  loss  in 
net  of  $3,205,787,  or  4.83%.  The  rising  tendency 
of  expenses  has  been  a  feature  for  many  years  past. 
In  July  1912  there  was  substantial  improvement  in 
both  gross  and  net,  but  while  the  addition  to  gross 
was  $23,007,660,  the  gain  in  net  was  no  more  than 
$8,890,588.  In  July  1911  the  changes  were  rela- 
tively slight,  there  being  a  loss  in  gross  then  of 
$1,555,652,  or  less  than  1%,  with  a  trifling  gain  in 
net,  namely  $31,411.  In  July  1910  the  rising 
course  of  expenses  was  decidedly  in  evidence,  the 
figures  registering  $12,812,422  increase  in  gross 
but  $4,485,758  decrease  in  net.  In  July  1909  the 
statement  was  favorable,  there  having  been  $24,- 
719,084  gain  in  gross  and  $11,083,420  gain  in  net. 
But  the  additions  then  were  deprived  of  much  of 
their  significance  by  the  fact  that  they  succeeded 
tremendous  losses  in  July  1908,  when,  according 
to  the  figures  prepared  by  the  Inter-State  Commerce 
Commission,  there  was  a  shrinkage  of  no  less  than 
$33,426,116  in  gross  and  of  $8,485,484  in  net.  In 
the  following  we  furnish  the  July  comparisons  back 
to  1897.  For  1910,  1909  and  1908  we  use  the  Inter- 
State  Commerce  totals,  but  for  preceding  years  we 
give  the  results  just  as  registered  by  our  own  tables 
each  year — a  portion  of  the  railroad  mileage  of  the 
country  being  always  unrepresented  in  the  totals, 
owing  to  the  refusal  of  some  of  the  roads  in  those 
days  to  furnish  monthly  figures  for  publication. 


Year. 


Gross  Earnings. 


Year 
Given. 


Jvly. 
1896.- 
1897.- 
1898.- 
1899.- 
1900 -- 
1901.. 
1902.. 
1903 -- 
1904 -. 
1905  - - 
1906 -- 
1907.. 
1908 -. 
1909 -. 
1910.- 
1911.. 
1912.. 
1913.. 
1914.. 


S 

51,132, 

58,183, 

63,172, 

72,204, 

83,343, 

99,334, 

102,960, 

115,691, 

106,955, 

118,404, 

129.386, 

137,212, 

195,246 

219,964 

230,615 

224,751, 

245,505, 

235,849 

252,231 


768 
393 
974 
314 
882 
538 
249 
747 


Year 
Preceding. 


490' 113 


552 
440 
522 


107 
114 

118 


134  228 
7391195 
776'217 
083  226 
532!222 
7641223 
2481261 


890,523 
228,118 
339,710 
,434,246 
,671,358 
920,806 
,691,960 
,856,175 
678,504 
,325,222 
,556,. 367 
,666,092 
,672,250 
245,655 
803,354 
,306,735 
,587,872 
813,526 
,803,011 


Increase  (  +  ) 
or  Dec.  ( — ). 


S 
+  242, 

+  3,955, 

+  833, 

+  10,770, 

+  5,672, 
+  12,413, 

+  5,268, 
+  17,835, 

—6,723, 
+  11,079, 
+  14,830 
+  18,546, 
— 33,426 
+  24,719, 
+  12,812, 

— 1,555, 
+  23,007, 
+  12,036 

—9,571 


245 

275 
264 
068 
524 


Net  Earnings. 


Year 
Given. 


15,556, 

19,091, 

19,971 

24,377 

26,687 


978 
236 
051 
447 
209 


Year 
P  reacting. 


732  34,925,716  27 
"""  33,634  

38,296 

34,398 

43,594, 

42,808 
430  41,891 
116,67,194, 
084178,350, 
42273, 157 


289 
572 
074 
330 
073 


610 
851 
740 
553 
250 


652 
660 
238 
763 


72,423, 
79,427 
64,354 
75,359 


837139 
321:75 
77267 
547 1 77 
469i72 
565,70 
370;67 
466176 


496,273 
530,293 
694,375 
672,510 
989.927 
680,869 
824, .597 
846.698 
353.409 
256,131 
718,416 
448,771 
679,805 
267,352 
643.305 
392.058 
536,977 
620.157 
,358,377 


Increase  (  +  ) 
or  Dec.  ( — ). 


+  60,705 
+  2,500,943 

—723,324 
+  4,704,937 

+  697,282 
+  7,244,847 

—189,987 
+  6,450,153 
— 2.954,669 
+  3.338,422 
+  6,089.834 
+  2.443.066 
—8.485.484 
+  11.083.420 
— 4,485,758 
+  31,411 
+  8,890,588 
—3,265.787 

—998,911 


Note. — In  1896  the  number  of  roads  included  for  the  month  to  July  was  130;  in 
1897,  127;  in  1898,  123;  in  1899.  114;  in  1900.  117;  in  1901.  108;  in  1902.  103;  in 
1903.  106;  in  1904,  98;  in  1905,  94;  in  1906,  90;  in  1907,  82;  in  1908  the  returns  were 
based  on  231,836  miles  of  road;  in  1909,  2.34,500:  in  1910,  238,169:  In  1911,  230,076: 
in  1912,  230,712;  in  1913,  206,084;  in  1914,  2.35,407.  We  no  longer  Include  the  Mexi- 
can roads  or  the  coal-mining  operations  of  the  anthracite  coal  roads  in  our  totals. 

In  the  case  of  the  separate  roads  decreases  in  both 
gross  and  net  are  the  rule,  but  there  are  a  few  roads 
distinguished  for  improved  results  and  some  in- 
stances where,  through  savings  in  the  expense  ac- 
counts, losses  in  gross  have  been  converted  into  gains 
in  the  net.  Southwestern  roads  are  conspicuous  in 
the  second-mentioned  category,  owing  doubtless  to  the 
abundance  of  the  present  season's  winter-wheat  har- 
vest. At  all  events,  the  Atchison  has  added  $699,624 
to  gross  and  $530,841  to  net,  the  Rock  Island  $196,- 
868  to  gross  and  $54,267  to  net  and  the  Missouri 
Pacific  $97,597  to  gross  and  $156,722  to  net.  On 
the  other  hand,  the  St.  Louis  &  San  Francisco  has 
lost  $113,448  in  gross  and  $275,770  in  net  and  the 
St.  Louis  Southwestern  also  falls  behind  in  both 
gross  and  net. 

The  Louisville  &  Nashville  in  the  South  is  one  of 
those^which  have  changed  a  loss  in  gross  into  a  gain 


in  net,  the  company  reporting  $141,399  decrease  in 
gross  and  $94,396  increase  in  net.  Contrariwise, 
the  Southern  Ry.  has  $191,906  increase  in  gross  with 
$38,155  decrease  in  net.  The  Chesapeake  &  Ohio 
on  its  part  has  $340,313  gain  in  gross  and  $58,898 
gain  in  net.  Among  the  Eastern  trunk  lines  the  New 
York  Central  is  exceptional  in  being  able  to  show 
$165,662  improvement  in  net  on  a  loss  of  $935,282 
in  gross.  This  is  a  reversal  of  the  results  for  the 
previous  year,  when  $838,904  gain  in  gross  brought 
$147,773  loss  in  net.  These  figures  relate  to  the 
New  York  Central  proper.  Including  the  various 
auxiliary  and  controlled  roads,  the  whole  going  to 
form  the  New  York  Central  System,  the  result  is  a 
loss  of  $2,341,849  in  gross  with  a  gain  of  $632,922 
in  net,  this  contrasting  with  $2,348,994  increase  in 
gross  and  $841,025  decrease  in  net  in  July  of  last 
year.  The  Pennsylvania  RR.  on  the  lines  directly 
operated  east  and  west  of  Pittsburgh  falls  $1,808,129 
behind  in  gross  and  $313,990  in  net.  In  July  last 
year  the  Pennsylvania  lines  had  $1,697,335  increase 
in  gross  with  $403,999  decrease  in  net. 

In  the  Western  half  of  the  country  there  are  some 
very  heavy  losses  in  both  gross  and  net,  the  Great 
Northern  being  a  type,  with  $854,365  decrease  in 
gross  and  $252,748  decrease  in  net.  The  Chicago 
&  North  Western,  on  the  other  hand,  has  turned  a 
decrease  of  $113,086  in  gross  into  an  increase  of 
$240,784  in  net  and  the  Milwaukee  &  St.  Paul  a 
decrease  of  $95,848  in  gross  into  an  increase  of  $217,- 
339  in  net,  while  the  St.  Paul  &  Omaha  has  an  in- 
crease in  both  gross  and  net.  In  the  following  we 
show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JULY. 


Atch  Topeka  &  Santa  Fe. 

Ctiesapeake  &  Ohio 

Rock  Island 

Southern  Railway 

Central  of  Georgia 

Chicago  St  Paul  Minn  &  O 


Increases. 
$699,624 
340,313 
196,868 
191.906 
150.352 
114,264 


Representing  6  roads  in 

our  compilation $1,693,327 

Decreases . 

Pennsylvania a$l  ,808 ,129 

N  Y  Central  &  Hud  River    6935,282 

Baltimore  &  Ohio. 878,933 

Great  Northern 854,365 

Lake  Shore  &  Mich  South      529,977 

Northern  Pacific 480,910 

Duluth  Missabe  &  North.      423,776 

Duluth  &  Iron  Range 361,186 

Elgin  Joliet  &  Eastern 300,926 

Philadelphia  &  Reading..       293,037 
Toledo  &  Ohio  Central...      271,573 

Union  Pacific c263.373 

Hocking   Valley.,- 252,601 


Decf  eases  • 

Wheeling  &  Lake  Erie $246,832 

Pittsburgh  &  Lake  Erie-.  242,827 

Minn  St  Paul  &  S  S  M-..  208,018 

Buffalo  Roch  &  Pittsb.-.  193,337 

Michigan  Central 186,099 

Cleve  Cin  Chic  &  St  Louis  155.738 

Central  of  New  Jersey 144,689 

Louisville  &  Nashville 141,399 

Southern   Pacific C128.09I 

Chicago  Great  Western..  121,462 

Erie 118.642 

Boston  &  Maine-- 117,622 

Norfolk  &  Western 114,950 

Lehigh  Valley 113,632 

St  Louis  &  San  Francisco.  113,448 

Chicago  &  North  Western  113,086 

St  Louis  Southwestern clll,204 

Union  (Pennsylvania) 1 10 ,802 

Delaware  Lack  &  Western  101 ,126 


Representing  32  roads  in 

our  compilation $10,437,072 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  I'ennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $383,347  decrease,  the  Pennsylvania  Company 
$1,083,205  loss  and  the  P.  C.  C.  &  .St.  L.  $341,577  loss.  Including  aU  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State  Com- 
merce Commission,  the  result  is  a  loss  of  $1,890,745.  '"-'. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  theresult  is 
a  loss  of  $2,341,849. 

c  These  figures  are  furnished  by  the  company. 


PRINCIPAL  CHANGES  IN 
Increases.  I 

Cleve  Cin  Chic  &  St  Louis  $638,427 

Atch  Topeka  &  Santa  Fe.  630,841 

Chicago  &  North  Western  240,784 

Chicago  MUw  &  St  Paul--  217,339 

N  Y  Central  &  Hud  River  6165,662 

Pere  Marquette 164,501 

Chicago  Burl  &  Quincy.-  160. .548 

Missouri  Pacific 156.722 

Michigan   Central 142.261 

Central  of  Georgia 141.425 

Chicago  St  Paul  Minn  &  O  140.2.56! 

Phila  Bait  &  Washington.  128.063  ! 

Chicago  &  Eastern  Illinois  121 .375  ' 

N  Y  Chicago  &  St  Louis-.  114.296 


NET  EARNINGS  IN  JULY. 


Representing  14  roads  in 

our  compilation $3,062,500 


Decfeascs  > 

Baltimore  &   Ohio $377,060 

Duluth  Missabe  &  North.  318.654 

Pennsylvania a313 ,990 

DiUuth  &  iron  Range 288.874 

St  Louis  &  San  Francisco.  275.770 

Great  Northern.. 252,748 

Boston  &  Maine 242 ,828 

I^ke  Shore  &  Mich  South  240,724 

Philadelphia  &  Reading-.  217,693 

Erie 186,309 

Pittsburgh  &  Lake  Erie..  179,224 

Internal  &  Great  North. .  174,870 

Central  of  New  Jersey 138,674 

Hocking  Valley 136.2C6 

Toledo  &  Ohio  Central...  123,260 

Union  (Pennsylvania) 113,234 

Chicago  Great  Western..  108,8.55 

Elgin  Joliet  &  Eastern 100,095 


Representing  18  roads  in 

our  compilation $3,789,868 


a  This  is  the  result  for  the  Pcnn.sylvania  RH.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  .5281,324  decrease,  the  Pennsylvania  Company 
$254,203  lo.ss  and  the  P.  C.  C.  &  St.  L.  $221,537  gain.     Including  all  lines 
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owned  aod  controlled  which  make  monthly  returns  to  the  Inter-State  Com 
mission,  the  rtsult  is  a  loss  of  S142. 697.  ,^     ,    /-,     »     i 

b  These  flguri's  merely  cover  the  operations    of  the  New  Y  ork  Central 
Itself.     Including    the    various   auxiliary    and    controlled    roads,    like    the 
MUhigan  C'enUal.  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate. 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a.gain  of  S632,922. 

Arranging  the  roads  in  groups  or  geographical 
divisions,  we  find  that  two  of  the  groups  or  divisions 
have  gains  in  gross  and  three  of  the  divisions  gains 
in  net.     Our  summary  by  groups  is  as  follows: 

SUMMARY    BY    GROUPS. 


Section  or  Group.  1914. 

July—  S 

Group  1  (IS roads).  New  England 12,282,803 

Group  2  (83  roads).  East  &  Middle 63,851,021 

Group  3  (64  roads).  Middle  West 34,881,980 

Groups4&5  (89  roads).  Southern 32,762,012 

Groups  6&  7  (69  roads).  Northwest 54,930,773 

GroupsSA  9  (81  roads).  Southwest 36,943,675 

Group  10  (45  roads).  Pacific  Coast 16,578,984 


-Gross   Earnings 

1913.         Inc.(  +  )orDec.(: 

s  s 

12,569,609      — 286,806 
67,420,376  —3,569,355 


38,371,167  —3,489,187 
32,142,200  +619,812 
57,840,033  —2,909,260 
36,330,609  +613,066 
17,129,017      —550,033 


) 
% 
2.28 
5.31 
9.09 
1.93 
5.04 
1.70 
3.21 


Total  (449  roads) 252,231,248  261,803,011  —9,571,763     3.67 


Mileage 

1914.  1913. 

Group  No.  1- 7,771  7,878 

Group  No.  2 26,382  25,736 

Group  No.  3 24,914  24,887 

Groups  Nos.  4  &  5..   41, .559  41,041 

Groups  Nos.  6  &  7--   64,238  63,138 

Groups  Nos.  8  &  9--  52.505  51,162 

Group  No.  10 18,038  17,797 


1914. 

S 

3,231,801 

18,769,844 

9,931,385 

8,-397,359 

18,758,736 

9,971,928 

6,298,413 


-Net  Earnings 

1913.         Jnc.(  +  )orDec.l- 


3,424,387 
20,068,634 
9,480,300 
8,205,606 
19,109,997 
9,578,101 
6,491,352 


S 

—192,586 
-1,298,790 
+  451,085 
+  191,753 
—351,261 
+  393,827 
—192,939 


5.62 
6.46 
4.76 
2.34 
1.84 
4.16 
2.99 


235,407  231,639       75,359,466     76,3.58,377      -998,911     1.31 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo:  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
PIttsbtu-gh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wtsconsln,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  MIs.sourl  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State 
through  Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


THE  MILWAUKEE  &  ST.  PAUL  REPORT. 

The  annual  report  of  the  Chicago  Milwaukee  & 
St.  Paul  Ry.  Co.  for  the  year  ended  June  30  1914 
shows  quite  satisfactory  operating  results,  especially 
in  view  of  the  conditions  which  prevailed,  and  were 
it  not  for  the  increase  in  funded  indebtedness  (with 
a  corresponding  increase  in  fixed  charges)  growing 
out  of  the  policy  of  providing  feeders  and  branches 
so  as  properly  to  develop  the  business  of  the  Puget 
Sound  extension,  nearly  the  same  amount  would 
have  been  earned  for  the  common  shares  as  in  the 
year  preceding.  As  it  is,  the  full  5%  paid  on  the 
common  shares  was  earned,  with  a  substantial 
amount  of  income  left  over. 

The  position  of  this  prominent  railroad  property  is 
well  known.     It  built  a  1,500-mile  extension  to  the 
Pacific  Coast,  and  the  work,  as  it  happened,  had  to 
be  carried  through  during  poor  times  in  the  railway 
and  financial  world.     As  one  consequence,  the  divi- 
dends  on  the  common    shares   were  reduced  from 
7%,  at  which  figure  they  had  been  maintained  for 
many  years,  to  5%,  and  in  the  fiscal  year  ending 
June  30  1912  the  company  fell  far  short  of  earning 
even  this  reduced  rate,  the  actual  amount  earned 
for  the  shares  in  that  year  having  been  only  13^%. 
Fortunately  this  Pacific  Coast  line  was  well  planned, 
enabling  the  company  quickly  to  retrieve  lost  ground, 
though  there  has  been  no  return  of  the    old-time 
prosperity  any  more  than  in  the  case  of  the  other 
railroads   of   the   United   States,   the   reason   being 
found  in  the  conditions  common  to  the  whole  rail- 
road mileage  of  the  country,  namely  repeated  ad- 
vances in  wages  and  higher  prices  for  nearly  every- 
thing else  entering  into  the  op(Tating  accounts  of 
the    railroads,    together    with    th(;  inal)ility    to    g(>t 
better  rates  for  the  transportation  services  rendered  '  growth 


as  operating  cost  has  advanced.  The  experience 
of  the  Milwaukee  &  St.  Paul  in  this  respect  has  been 
like  that  of  all  other  large  systems. 

As  pointed  out  by  us  on  previous  occasions,  the 
Puget  Sound  line  may  be  said  to  be  justifying  its 
existence.  From  the  very  first  it  was  able  to  show 
considerable  traffic  and  earnings,  quite  in  contrast 
■vvdth  the  results  for  the  Western  Pacific  and  new 
lines  generally.  The  explanation  is  found  in  the 
circumstance  that  the  Puget  Sound  line,  though  a 
new  road,  did  not  run  through  a  new  and  unopened 
section  of  country,  on  which  development  of  busi- 
ness is  necessarily  slow,  but  in  its  course  touches 
old  and  long-established  trade  centres  built  up 
through  railroad  facihties  furnished  by  the  older 
transcontinental  lines.  In  other  words,  the  Mil- 
waukee &  St.  Paul  did  not  have  to  create  business 
for  its  Coast  extension,  but  tapped  in  great  measure 
business  already  in  existence.  To  be  more  precise, 
in  thus  obtaining  an  outlet  to  the  Pacific  Northwest 
the  effect  was  to  compel  existing  roads  to  share 
their  business  with  the  newcomer. 

In  the  year  under  review  there  was  some  loss  in 
traffic  and  in  revenues  from  the  year  preceding,  but 
hardly  as  much  as  might  have  been  deemed  likely 
in  view  of  the  conditions  prevaihng.     Last  season's 
spring-wheat  crop  in  the  territory  traversed  by  the 
lines  of  the  system  was  not  as  good  as  that  of  the 
previous  season  and  the  situation  as  regards  that 
crop  always  plays  an  important  part  in  affecting 
the  prosperity  of  the  communities  served.     It  should 
also  be  borne  in  mind  that  the  traffic  and  revenues 
of  the  previous  fiscal  year  had  been  of  exceptional 
proportions.     Nor  should  sight  be  lost  of  the  re- 
action in  trade  and  business  all  over  the  country. 
To  be  sure,  in  the  agricultural  sections   trade  de- 
pression is  not  such  a  serious  matter  as  it  is  with 
the  large  systems  in  this  part  of  the  country,  there 
being  comparatively  few  manufacturing  industries 
of  consequence.     And  yet,  in  the  case  of  a  big  system 
Uke  the  Milwaukee  &.St.  Paul,  with  Unes  stretching 
all  across  the  western  half  of  the  continent,  business 
depression  is  bound  to  have  an  influence  to  some 
extent.     As    a    matter    of    fact,    though    the    total 
falling  off  in  freight  traffic  of  the  Milwaukee  &  St. 
Paul  was  relatively  small,  the  loss  was  entirely  in 
the  items  of  traffic  which  are  more  or  less  dependent 
upon  the  state  of  trade.     Thus,  the  tonnage  in  manu- 
factures declined  from  0,515,217  tons  to  5,776,169 
tons  and  the  shipments  of  minerals  from  9,074,802 
tons  to  8,262,152  tons.     In  the  general  merchandise 
traffic  there  was  a  slight  increase,  this  rising  from 
3,932,508  tons  to  3,970,134  tons.     The  agricultural 
tonnage  and  the  tonnage  dependent  upon  the  out- 
come of  the  crops  was  but  slightly  reduced,  not- 
withstanding the  smaller  agricultural  yield.     Stated 
briefly,  7,291,131  tons  of  agricultural  products  were 
carried  in    1913   and   7,162,250  tons   in   1914,   the 
explanation  of  this  relatively  small  falling  off  being 
that  while  there  was  considerable  shrinkage  in  the 
wheat  shipments,  this  was  offset  by  gains  in  the  corn 
shipments  and  in  some  of  the  other  items.    Animal 
products  likewise  were  well  maintained,   being   1,- 
805,844  tons  for  1913  and  1,798,904  tons  for  1914. 
The    passenger    traffic    slightly  increased,  showing 
continued  growth  and  development  of  the  tributary 
sections. 

In  total  revenues  the  falling  off  was  comparatively 

slight,  (^specially  having  regard  to  the  antecedent 

Aggr(!gate  gross  earnings  rose  from  $79,- 
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255,355  in  the  fiscal  year  1912  to  $94,084,054 
in  1913;  from  this  there  has  now  been  a  decline 
to  $91,782,690.  In  the  net  earnings  the  com- 
parison with  last  year  is  yet  more  favorable,  the 
total  having  been  reduced  only  from  $31,200,087 
to  $30,452,629  in  1914.  The  reduction  in  expenses, 
it  will  be  seen,  was  $1,553,906.  There  was  some 
decrease  in  the  maintenance  expenditures,  but  in 
the  main  the  lower  expenses  followed  from  a  reduc- 
tion in  the  transportation  expenditures. 

As  wages  were  higher  and  many  other  items 
entering  into  the  operating  accounts  were  likewise 
higher,  the  decrease  in  transportation  costs  reflects 
growing  efficiency  of  operations.  Evidence  of  this 
is  found  in  the  increase  in  train  load  and  the  increase 
in  the  average  earnings  of  the  freight  trains  per  mile 
run.  Taking  the  record  for  the  last  three  years  the 
train  load  of  revenue  freight  was  raised  from  307 
tons  in  1912  to  356  tons  in  1913  and  was  further 
raised  to  379  tons  in  1914,  while  the  total  train  load 
has  been  increased  nearly  100  tons  in  two  years,  the 
average  rising  first  from  355  tons  to  415  tons  and 
now  to  454  tons.  The  trains  were  able  to  earn  $3  06 
per  mile  run  in  the  latest  year,  against  $2  83  in  the 
previous  year  and  only  $2  61  two  years  ago. 

As  already  stated,  with  net  earnings  so  slightly 
diminished,  the  amount  earned  for  the  common 
shares  might  have  been  nearly  as  good  as  in  1913 
except  for  the  increase  in  interest  charges.  These 
interest  charges  for  1914  aggregated  $13,254,822, 
against  only  $11,438,141  in  the  year  preceding.  As 
a  consequence,  the  amount  left  for  the  common  and 
preferred  stocks  was  only  $15,476,285,  against  $18,- 
140,745  for  the  previous  year.  The  call  for  the 
dividends  at  the  rate  of  7%  on  the  preferred  stock 
and  5%  on  the  common  stock  amounted  to  $13,- 
928,976,  leaving,  therefore,  surplus  income  of  $1,- 
547,309  on  the  operations  for  the  year.  This  last 
is  equal  to  about  1  1-3%  on  the  outstanding  amount 
of  common  stock  and  therefore  it  may  be  said  that 
6  1-3%  was  earned  on  this  stock  in  the  late  year. 
In  the  previous  year  the  amount  earned  for  the 
common  shares  was  83^%,  but  1912,  as  already 
stated,  showed  only  13^%  earned. 

The  company's  construction  outlays  are  very  large, 
having  aggregated  in  the  year  under  review  no  less 
than  $34,434,951.  There  has  been  a  corresponding 
addition  in  the  funded  debt.  The  total  of  the  funded 
debt  increased  from  $455,849,966  to  $486,881,154, 
while  at  the  same  time  the  treasury  holdings  were 
reduced  from  $156,295,211  to  $153,572,500,  making, 
therefore,  a  net  addition  to  the  outstanding  amount 
of  debt  of  $33,753,900.  Cash  in  the  treasury  was 
only  a  little  smaller  on  June  30  1914  than  on  June  30 
1913,  the  comparison  being  between  $16,745,787 
and  $17,361,249. 


EFFECT  OF  THE  WAR  ON  PRICES  OF  AMERICAN 
RAILROAD  BONDS. 
An  address  under  the  above  title  was  delivered  on  the  16th 
inst.  before  the  Society  of  Railway  F'inancial  Officers  at  their 
annual  meeting  in  Lenox,  Mass.,  by  Lewis  B.  FrankUn, 
Vice-President  of  the  Guaranty  Trust  Co.  of  this  city.  It 
is  his  view  that  "no  war  in  history  is  comparable  in  its  effects 
upon  financial  transactions  with  the  present  upheaval." 
Mr.  Franklin  is  inclined,  too,  to  regard  the  prospects  with 
much  misgiving.  "If,"  he  says,  "disarmament  can  be  ac- 
complished, the  outlook  is  indeed  bright,  but  under  no  other 
conditions  can  I  feel  that  there  is  anything  to  look  forward 
to  except  a  long  period  of  retrenchment,  lack  of  capital, 
high  interest  rates  and  general  business  depression  in  which 
Europe  will  be  the  principal  sufferer,  but  in  which  America 
is  bound  to  share."     We  reproduce  the  address  herewith: 


Mr.  Chairman  and  Gentlemen: 

I  had  Intended  to  discuss  with  you  the  market  for  American  railroad 
bonds  during  the  past  few  years,  the  difficulties  experienced  by  many  of 
our  prominent  railroad  corporations  in  making  satisfactory  sales  of  long- 
term  issues  and  the  various  expedients  resorted  to,  to  meet  mataring  obli- 
gations and  provide  funds  for  new  construction  and  improvements,  and  then 
to  consider  the  outlook  for  future  financing. 

Any  value  that  might  have  existed  in  such  a  general  consideration  of 
this  subject  has  been  destroyed  by  the  outbreak  of  a  war  such  as  civiliza- 
tion has  never  before  experienced. 

The  normal  factors  governing  the  prices  of  securities  are  to  a  large  ex- 
tent rendered  ineffective  by  the  present  war  and  the  consequent  inter- 
national financial  situation,  and  any  discussion  of  the  trend  of  prices  of 
American  railroad  securities  involves  a  consideration  of  the  economic 
effects  of  the  conflict.  In  the  effort  to  determine  what  this  effect  will  be, 
it  is  natural  to  refer  back  to  other  occurrences  of  similar  nature  and  endeavor 
to  forecast  from  them  something  of  the  future. 

Upon  careful  analysis  we  find  that  no  war  in  history  is  comparable  in  its 
effect  upon  financial  transactions  with  the  present  upheaval. 

The  Balkan  wars  involved  no  nation  of  importance  in  commerce  or 
finance  and  the  theatre  of  war  was  strictly  localized.  Neither  Rus.sia  nor 
Japan  was  a  large  factor  in  international  business  and  their  operations 
were  confined  to  the  Far  East.  The  war  between  Russia  and  Turkey  in 
1876-77  was  of  similar  nature.  The  Boer  war  was  carried  on  entirely  in 
South  Africa  and  had  no  large  immediate  effect  on  international  business 
relations,  while  our  conflict  with  Spain  scarcely  caused  a  ripple  in  the  waters 
of  finance.  During  all  these  conflicts  communication  between  the  great 
capitals  of  the  world  remained  open  and  international  trade  was  not  dis- 
turbed. It  must  not  be  understood,  however,  that  these  wars  did  not 
have  their  effect  on  the  finances  of  every  civilized  coimtry.  Such  a  de- 
struction of  capital  as  was  involved  in  even  the  least  of  these  conflicts  has 
a  deep  underlying  effect  on  the  finances  of  the  world  that  may  take  years 
to  overcome,  even  though  no  immediate  change  is  apparent. 

Not  since  1870  have  two  nations  which  might  be  ranked  as  among  the 
leaders  in  commerce  and  finance  been  engaged  in  war,  and  for  this  reason 
it  is  natural  to  review  the  effect  of  the  Franco-Prussian  war  upon  interna- 
tional finance  in  general  and  American  finance  in  particular. 

War  was  declared  by  France  on  July  15  1870.  Prior  to  and  after  the 
declaration  there  was  a  rapid  fall  in  prices  of  securities  on  the  I.ondon  Stock 
Exchange,  such  American  stocks  as  were  listed  there  sharing  in  the  decline, 
while  in  our  market  there  was  no  great  excitement  and  only  a  moderate  fall. 
This  was  followed  here  by  a  considerable  rise  during  the  progress  of  hostilities 
and  immediately  thereafter.  During  this  period  our  money  market  re- 
mained undisturbed,  except  for  a  seasonal  stringency  at  the  end  of  the  year, 
due  to  internal  causes,  while  foreign  exchange  with  the  leading  capitals 
of  Europe  continued  normal,  except  with  Paris  during  the  siege  of  that  city. 

The  amount  of  our  securities  sold  to  us  by  Europe  was  inconsiderable, 
and  it  was  not  necessary  to  resort  to  any  extreme  expedients,  such  as  the 
closing  of  the  Stock  Exchange. 

It  may  seem  strange  that  any  such  upheaval  involving  as  it  did,  some 
1,700.000  men  engaged  in  warfare,  and  costing  over  $2,500,000,000,  should 
have  such  a  limited  effect  on  our  markets,  in  comparison  with  the  effect 
of  the  present  struggle,  and  yet  the  reason  is  not  hard  to  find. 

During  the  calendar  year  1869  our  total  imports  were  valued  at  S463, 
424,421  and  our  exports  at  $394,731,999,  a  total  foreign  commerc?  of  $858,- 
156.420,  while  for  the  year  1913  our  imports  were  $1,892,168,000  and  our 
exports  $2,638,593,000,  making  a  total  of  $4,.530.761,000,  or  an  increase 
of  about  500%  over  1869.  The  interchange  of  credits  involved  in  transac- 
tions of  such  magnitude  is  enormous,  and  this  interchange  has  through  the 
disturbance  of  financial  systems  been  seriously  deranged  in  some  cases 
and  entirely  stopped  in  others.  With  Germany  alone  our  foreign  commerce 
In  1913  amoimted  to  the  stupendous  total  of  $520,647,283,  which  is  now 
at  an  absolute  standstill,  while  our  commercial  relations  with  other  coun- 
tries are  heavily  restricted. 

In  1870  our  country  was  just  emerging  from  the  chaos  of  the  civil  war, 
our  currency  was  depreciated  to  the  extent  of  over  10%  and  we  had  prac- 
tically no  stock  of  gold  In  our  banks.  On  June  9  1870  our  national  banks 
reported  liabilities  subject  to  reserve  of  $406,140,873,  against  which  there 
was  held  in  reserve  specie  to  the  extent  of  only  $2,912,275.  or  less  than  1%. 
On  June  30  1914  our  national  banks  reported  gold  or  gold  certificates  in 
their  reserve  of  .$626  000.000. 

These  facts  demonstrate  that  whereas  in  1870  we  were  financially  weak 
and  unimportant,  we  are  now  among  the  leaders  in  international  finance. 
In  the  Middle  Ages  the  merchant  trader  sent  out  his  ships  with  gold  in 
their  strong  boxes  or  domestic  products  in  their  holds  and  they  retm-ned 
from  their  voyages  laden  with  the  products  of  foreign  countries.  From 
this  primitive  method  of  barter  commerce  has  progressed  until  the  present 
complex  system  of  international  credits  has  been  established,  a  system  far 
more  Intricate  than  that  in  existence  even  in  1870,  and  it  is  evident  that  no 
consideration  of  the  effects  of  that  conflict  can  be  of  value  at  the  present 
time.  We  have,  therefore,  In  the  past  no  safe  guide  to  point  the  way  to 
the  solution  of  the  problems  which  have  arisen  and  will  arise  on  account 
of  the  crisis. 

A  study  of  the  probable  effects  of  the  war  leads  naturally  to  a  division 
of  these  Into  two  classes,  namely  those  of  a  temporary  or  artifidai  nature 
and  those  of  a  permanent  or  basic  nature. 

We  have  already  experienced  most  of  the  Immediate  results.  We  have 
seen  the  system  of  international  credit  relations  disrupted  at  the  first  blow. 
Moracoria  have  been  generally  declared  throughout  Europe,  and  payments 
due  us  are  held  up  while  we,  as  a  neutral  country,  are  expected  to  meet  our 
obligations  at  maturity.  American  securities  held  abroad  have  been 
dumped  into  our  markets  In  such  volume  that  self-preservation  com- 
pelled us  to  call  a  halt  by  the  closing  of  our  principal  Stock  Exchange 
and  the  cessation,  by  agreement,  of  the  sale  of  all  unlisted  securities.  Our 
enormous  exports  of  gold  and  the  consequent  strain  of  our  banking  facili- 
ties have  forced  us  to  resort  to  the  expedients  of  Clearing-House  certifi- 
cates and  emergency  currency. 

Our  foreign  commerce,  except  In  foodstuffs.  Is  almost  at  a  standstill. 
The  Bureau  of  Agriculture  In  Its  recent  report  gives  promise  of  one  of  the 
largest  cotton  crops  In  the  history  of  the  country.  Normally,  we  export 
approximately  60%  of  this  crop,  and  at  the  present  time,  through  the  shut' 
ting  down  of  foreign  mills  on  account  of  scarcity  of  labor,  lack  of  demand 
for  the  finished  product  or  Inability  to  finance,  hardly  a  bale  of  export  cotton 
Is  moving  and  extreme  measures  are  being  taken  to  care  for  the  surplus 
which  is  sure  to  exist. 

Despite  the  fact  that  the  stringent  mea-sures  already  adopted  have 
prevented  panic  and  to  some  extent  opened  the  channels  of  trade,  we  have 
still  to  face  the  problem  of  meeting  the  wave  of  foreign  liquidation  which  Is 
likely  to  break  upon  us  upon  the  reopening  of  our  markets.  It  has 
been  estimated  that  American  securities  to  the  extent  of  from  four  to  seven 
billion  dollars  are  held  In  Europe,  and  while  It  Is  evident  that  a  large  part 
of  these  are  not  for  sale  at  any  price.  It  Is  quite  certain  that  the  drain  on  the 
resources  of  the  belligerent  nations  will  be  so  tremendous  as  to  necessitate 
enormous  liquidation.     Their  own  securities  are  due  to  suffer  more  than 
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ours  aud  our  markets  are  thercforL'  likely  to  be  the  most  available.  This 
problem  must  wait  until  our  international  credit  and  commercial  relations 
ha%'e  been  placed  on  a  more  normal  footing.  AVe  cannot  buy  securities 
unless  we  can  sell  commodities. 

If  we  are  unable  to  take  care  of  our  securities  now  offered  for  sale  by- 
Europe  how  can  we  expect  to  find  a  market  for  the  additional  securities 
which  corporations  are  so  anxious  to  sell  to  provide  for  maturing  obligations 
and  necessary  improvements  and  cxten.sions?  The  prospect  is  indeed  not 
a  favorable  one.  There  is  no  market  for  bonds  now  and  it  is  hard  to  say 
when  there  will  be  one  and  what  prices  bonds  will  command  when  the  market 
opens.  In  any  event,  our  railroads  on  the  average  have  now  an  over- 
proportion  of  bonded  debt  compared  with  the  investment  represented  by 
capital  stock,  and  it  should  be  by  additional  issues  of  stock  that  present 
necessities  should  be  financed.  How  this  can  be  done  under  present 
business  conditions  and  the  public  prejudice  against  raih-oad  securities 
Is  a  difficult  problem. 

Against  such  an  array  of  unfavorable  factors  as  the  immediate  result  of 
war.  what  have  we  that  may  be  of  benefit?  In  a  few  lines  of  business, 
increased  activity  is  indeed  noted  on  the  expectation  of  increased  exports 
of  goods  to  neutral  countries  heretofore  supplied  by  belligerents.  But 
here  again  we  are  confronted  with  the  difficulty  of  financing  any  such  ship- 
ments and  the  lack  of  neutral  ships  to  act  as  carriers.  In  one  respect  only 
is  there  an  immediate  benefit  and  that  is  in  the  larger  demand  at  increasing 
prices  for  oiu-  food  supplies,  and  despite  the  difficulty  of  transportation 
and  payment,  such  shipments  arc  being  made  in  quantity. 

It  is  probable  that  this  abnormal  demand  for  foodstuffs  will  continue 
long  after  the  war  has  ceased.  The  farmer  of  Europe  has  been  turned  into 
a  soldier,  and  while  his  place  has  been  taken  to  some  extent  by  the  women 
and  children,  it  is  evident  that  the  output  of  the  agricultural  districts  will 
be  greatly  reduced  both  this  year  and  next. 

In  this  emergency,  our  executives,  legislators  and  bttsiness  men  have  been 
co-operating  with  a  single  purpose,  to  solve  some  of  the  intricate  problems 
now  presented,  and  I  am  hopeful  that  this  close  relationship  may  lead  to 
a  better  understanding  on  the  part  of  each  and  be  productive  of  a  more 
liberal  attitude  on  the  part  of  the  Government  toward  otu*  great  railroad 
and  Industrial  corporations. 

Having  discussed  in  a  very  general  way  the  immediate  effects  of  the  con- 
flict, let  us  delve  deeper  into  the  situation  and  see  if  we  can  determine  the 
basic  factors  and  the  permanent  results  upon  our  economic  condition. 

The  first  and  foremost  factor  of  an  unfavorable  nature  is  the  enormous 
destruction  of  fixed  capital  which  is  occurring  and  the  consequent  expecta- 
tion of  higher  rates  for  its  use,  as  there  will  be  an  enormous  demand  to  make 
good  the  ravages  of  war.  Just  let  us  consider  for  a  moment  the  difference 
between  fixed  and  liquid  capital.  To  reduce  this  to  the  simplest  distinc- 
tion, fixed  capital  is  wealth  represented  by  permanent  plant,  such  as 
factories,  rails,  cars,  steamers.  &c. .  while  liquid  capital  is  wealth  represented 
by  cash,  baiik  balances,  loans  and  other  readily  convertible  items. 

Much  has  already  been  written  on  the  cost  of  the  present  war  and  its 
effects  on  money  rates  and  the  supply  of  capital,  but  the  mistake  has  fre- 
quently been  made  of  confounding  currency  with  capital  and  expenditures 
with  waste.  From  an  economic  standpoint,  the  waste  of  capital  incident 
to  war  is  not  the  total  expenses  of  the  nations  involved,  but  is  made  up 
chiefly  of  the  destruction  of  productive  property,  such  as  merchant  ships, 
factories,  houses  and  harvests  and  the  temporary  loss  in  the  productive 
capacity  of  the  nations  engaged  through  the  enlistment  of  such  a  large  pro- 
portion of  their  producing  population  and  the  permanent  loss  in  productive 
capacity  by  death  and  mutilation. 

In  a  recent  article  Mr.  Roger  W.  Babson  points  out  that  the  destruction 
of  battleships  and  fortif ictaions  is  not  in  itself  a  destruction  of  capital ,  as 
such  property  is  not  productive. 

The  destruction  of  capital  in  this  case  took  place  when  the  fortifications 
and  battleships  were  built.  It  is  usual  to  allude  to  the  tremendous  loss 
which  will  take  place  if  super-dreadnought,  costing  upwards  of  $10,000,000, 
is  destroyed.  The  loss  has  taken  place,  but  not  then.  The  date  of  the 
loss  from  an  economic  standpoint  was  the  date  on  which  her  builder  s 
turned  her  over  a  completed  engine  of  destruction.  She  has  never  pro- 
duced or  helped  to  produce  a  single  dollar  of  wealth,  she  has  been  a  con- 
stant drain  on  the  resources  of  her  owner  to  keep  her  running  and  her  de- 
struction is  a  gain  rather  than  a  loss  to  mankind  in  general.  Another  loss 
will  occur  when  she  is  replaced,  but  to  this  I  will  refer  later. 

Neither  is  the  feeding  and  clothing  of  an  army  a  waste  of  capital,  as 
these  men  must  be  fed  and  clothed  even  in  times  of  peace.  The  enormous 
OSS  in  capital  which  is  taking  place  comes  from  neglected  harvest  fields, 
die  factories,  deserted  mines  and  wasted  towns  and  villages,  and  in  the 
Idlling  and  maiming  of  hundreds  of  thousands  of  citizens  who  have  hereto- 
to.-e  been  producers,  and  many  of  whom,  through  wounds  and  illness,  are 
destined  to  become  charges  upon  the  commonwealth.  In  the  aggregate, 
tois  actual  consumption  of  capital  is  enormous,  but  we  must  not  be  deceived 
by  some  of  the  figures  now  being  published.  Prof.  Charles  Richet,  of  the 
University  of  Paris,  in  discussing  the  possibility  of  a  war  such  as  is  being 
carried  on  to-day,  estimated  that  it  would  cost  .$50,000,000  a  day,  but  of 
this  amount  $25, 0.^. 000  Is  made  up  of  the  items  of  food,  pay  to  soldiers 
and  workmen,  and  the  support  of  helpless  poor,  none  of  which  can  bo  con- 
sidered as  capital  destruction.  The  item  of  transportation,  amounting 
to  $6,300,000  per  day.  should  probably  be  divided  as  being  a  partial  eco- 
nomic waste,  while  he  estimates  an  actual  expenditure  for  munitions  of  war 
of  $11,000,000  per  day.  which  Is  an  actual  waste  of  capital,  in  so  far  as 
mch  munitions  are  being  replaced.  In  all.  his  estimate  shows  a  capital 
OSS  of  over  $20,000,000  per  day.  No  attempt,  however,  to  make  an  exact 
estimate  of  either  the  exi)onses  of  the  conflict  or  the  amount  of  the  economic 
waste  is  of  any  great  value  to  us.  but  we  may  rest  as.sured  that  the  whole 
world  is  sure  to  feel  the  effects  for  a  long  while  to  come.  Capital,  which 
for  the  pa.st  few  years  has  been  difficult  to  obtain,  will  be  In  still  greater 
demand  to  jnake  good  the  los.ses  of  war.  and  It  Is  reasonable  to  look  forward 
to  a  long  period  of  higher  interest  rates  on  fixed  investments,  a  small  supply 
of  new  capital  and  lower  i)rlc(!S  for  Investment  securities  unless  we  can  dis- 
cover off-setting  factors  of  a  sufficiently  favorable  nature. 

Let  us  look  then  and  see  what  we  have  on  the  other  side  of  the  picture. 
Pos.slbly  there  may  be  a  ray  of  sunshine  somewhere. 

One  of  the  first  results  of  a  condition  of  affairs  such  as  we  are  now  ex- 
perionclng  Is  increasing  economy  on  the  part  of  practically  every  class  of 
Boclcty. 

1  believe  that  the  generally  prosperous  condition  of  this  country  during 
the  last  twenty  years  has  led  to  a  gradual  reduction  In  the  proporlionalc 
amount  of  savings,  which  has  in  the  hist  few  years  contrlbuto<l  to  our  higher 
cost  of  living  and  our  lilgher  cost  of  capital.  It  Is  generally  conceded  that 
the  maximum  of  .saving  dr)(«  not  lake  place;  In  pcrlo<ls  of  great  prosperity, 
and  an  upheaval  such  as  the  priKcnl  crisis  Is  often  the  signal  for  a  return  to 
a  simpler  scale  of  living  and  an  incr(«is(xl  proportion  of  saving.  It  will  not 
take  a  very  largo  Increase  of  savliigs  per  ca|)lta  to  tnako  a  radical  ln(Tea,so 
In  the  amount  of  capital  available  ycjarly.  In  this  connection  It  l.s  intor- 
OKting  to  note  that  our  people  In  gnnfTuI  are  far  behind  tho.so  of  other  coun- 
tri(!8  In  the  habit  of  saving.  It  has  recently  l«;en  stated  that  the  ten  lead- 
ing nations  of  Europe  boast  of  373  savings  bank  duposltors  per  thousand 


of  population,  while  in  the  United  States  the  proportion  is  only  99  to  the 
thousand.  Here  is  room  for  improvement.  The  increase  or  decrease  in 
the  wealth  of  a  person  or  a  nation  is  the  difference  between  income  and 
expenditure. 

I  have  already  referred  to  increased  activity  in  certain  lines  of  business  as 
one  of  the  immediate  results  of  the  war  and  there  are  likely  to  be  permanent 
results  of  a  similar  nature. 

Efforts  are  already  being  made  looking  to  the  restoration  of  our  merchant 
marine  to  its  former  i>lace  of  prominence  in  the  commerce  of  the  world, 
which,  if  successful,  will  result  in  many  millions  of  dollars  per  annum 
formerly  paid  to  foreign  carriers  remaining  in  this  country.  (Is  this  an 
economic  gain  in  itself?) 

Our  imports  of  drugs,  dyes,  chemicals,  toys,  gloves,  clothing,  &c.,  from 
Germany  have  been  stopped  and  supplies  of  these  articles  are  diminishing 
and  prices  rising.  American  ingenuity  is  already  at  work  in  an  effort  to 
manufacture  in  this  country  much  that  we  have  heretofore  imported.  If 
this  effort  is  crowned  with  success,  our  productive  capacity  will  be  perma- 
nently increased  and  our  trade  balance  benefitted. 

Markets  heretofore  held  by  belligerents,  principally  Germany,  whose 
foreign  trade  is  now  at  a  standstill,  are  now  open  to  our  manufacturers, 
and  if  our  opportunities  in  this  respect  are  not  neglected  our  export  busi- 
ness should  bo  permanently  benefitted. 

The  favorable  factors  just  mentioned  redound  to  our  benefit  as  a  neutral 
nation,  and  although  of  importance,  can  scarcely  offset  the  effect  which  the 
general  destruction  of  capital  will  have  on  the  civilized  world  and  in  which 
we  must  suffer  with  the  rest.  Is  there  any  result  of  the  conflict  which  may 
in  any  way  counteract  the  evil  influences  upon  the  general  economic  con- 
dition? I  believe  there  is,  but  to  discover  what  it  is  we  must  consider  care- 
fully the  underlying  causes  which  led  to  the  outbreak  of  the  war. 

It  is  generally  conceded  that  the  massacre  of  Archduke  Francis  Ferdi- 
nand of  Austria  and  the  consequent  ultimatum  from  Austria  to  Servia  was 
the  pretext  for  the  war  and  not  its  cause.  It  has  been  held  by  some  that 
Germany's  ambition  to  extend  her  influence  through  the  Balkans  to  the 
Aegean  Sea,  to  control  Dutch  and  Belgian  harbors,  and  to  further  extend 
her  colonial  possessions  was  at  the  bottom  of  the  trouble.  Russia,  of  course, 
has  always  had  a  jealous  eye  on  the  Balkans,  and  hope  for  the  ultimate 
possession  of  Constantinople  and  apparently  it  was  the  probable  increase, 
of  German  and  Austrian  influence  in  Southeastern  Europe  in  case  of  the 
overthrow  of  Servia  that  lead  the  Czar  into  the  present  struggle.  France 
was  boimd  by  treaty  obligations  to  support  Russia  and  her  people  saw  an 
opportunity  of  regaining  the  beloved  territory  lost  in  1870.  England  and 
Belgium  stepped  in  upon  the  violation  of  the  latter's  neutrality.  With 
the  prospect  of  an  absolute  upsetting  of  the  balance  of  power,  self-preser- 
vation demanded  that  Great  Britain  take  a  hand  in  the  struggle. 

The  immediate  cause  of  the  general  outburst  seems  to  have  been  the 
support  offered  by  Germany  to  Austria  m  her  demands  upon  Servia,  and 
Russia's  protest  against  this  action,  but  we  must  look  below  the  siu-face 
and  see  if  we  can  discover  a  motive  for  this  radical  move  on  the  part  of  the 
GeiTnan  statesmen. 

Germany's  appropriation  for  the  year  ended  April  1  1913  for  the  main- 
tenance of  her  army  and  navy  amounted  to  the  equivalent  of  $285,000,000 , 
an  Increase  of  approximately  $85,000,000  over  1911.  This  is  equal  to 
about  $7  32  per  capita  on  the  entire  population.  This  enormous  sum  and 
a  still  greater  amount  proposed  for  the  year  1914  could  only  be  met  by  the 
imposition  of  an  onerous  direct  tax  amounting  in  some  cases  to  as  much 
as  1J^^%,  in  other  words,  to  one-third  of  an  average  income.  This  rapid 
increase  in  military  appropriations  was  apparently  forced  upon  Germany 
by  the  action  of  Russia,  who  increased  her  military  budget  from  $335,- 
555,000  in  1911  to  $463,690,000  in  1913.  Both  Germany  and  France  have 
also  recently  Increased  the  term  of  compulsory  military  service. 

Such  a  competition  in  expenditures  and  in  military  service  could  not 
continue  indefinitely.  Germany,  in  addition  to  the  protests  against  the 
heavy  taxes,  was  confronted  with  an  overgrowing  wave  of  Socialism.  The 
Socialist  has  always  been  arrayed  against  war  and  in  favor  of  peace,  and 
this  movement  was  of  sufficient  strength  to  threaten  even  the  established 
form  of  monarchical  government.  Something  had  to  be  done  to  stop  or 
justify  the  mad  competition  of  military  expenditures  to  quiet  the  socialistic 
element,  and  to  re-astablish  the  "divine  right  of  kings."  Germany  was 
ready:  her  enemies  not  so  ready  as  they  would  be  in  a  few  years.  War  was 
the  only  solution  and  a  pretext  was  not  hard  to  find.  In  other  words,  I 
believe  that  Germany's  action  was  inspired  by  causes  Internal  rather  than 
external . 

Granting  if  you  will  that  this  hypothesis  is  correct ,  what  bearing  has  it 
upon  the  subject  of  capital  and  interest  rates? 

There  seems  to  me  to  be  three  possible  terminations  to  the  struggle: 

1.  Mediation  before  complete  victory  by  either  side. 

2.  Complete  victory  for  Germany  and  Austria. 

3.  Complete  victory  for  the  Allies. 

In  case  the  war  is  settled  before  a  decisive  victory,  it  seems  to  me  that 
while  there  may  bo  important  adjustments  in  the  map  of  Europe,  no 
radical  changes  of  an  economic  nattu-e  will  result.  Europe  will  continue 
to  be  an  armed  camp,  and  it  is  not  imlikely  that  the  struggle  would  be  re- 
newed some  years  later.  Military  equipment,  battleships,  forts  and  gims 
destroyed  in  the  conflict  would  have  to  be  replaced  and  military  appro- 
priations would  continue  on  an  even  heavier  scale.  In  this  connection  It 
must  be  remembered  that  Europe  is  even  now  staggering  under  a  load  of 
national  debt  approximating,  for  the  live  principal  nations  only.  $20,- 
000,000,000.  demanding  at  3>^%  $700,000,000  per  annum  for  interest 
alone.  The  world,  already  suffering  under  its  present  load  of  debt  and 
useless  exi)enditure,  and  with  the  ravages  of  war  to  be  paid  would  indeed 
be  in  a  bad  way,  while  the  condition  of  Europe  from  a  financial  standpoint 
would  be  appalling. 

Under  such  circumstances,  what  can  we  expect  the  effect  to  be  upon 
our  securities  and  upon  the  future  financing  of  our  great  corporations  7 
Europe  until  recently  has  been  a  constant  and  heavy  purcluisorof  ourstoclw 
and  bonds  and  has  been  of  immense  assistance  in  developing  the  natural 
resources  of  the  country,  but  If  her  burdens  arc  to  be  increased  to  the  extent 
that  I  have  outlined,  wo  neixl  look  for  no  more  helj)  from  that  quarter 
and  would  Indeed  be  compelled  to  repurchase  many  of  our  six:urltios  now 
hold  abroad.  With  such  a  prospect  before  us  we  cannot  but  anticipate 
higher  Interest  rates  for  fixed  investments,  greater  difficulty  in  sellbig 
securities  and  a  con.soquont  period  of  retrenchment. 

In  case  of  a  complete  victory  for  (ierniany  and  .\ustria,  the  result  is  also 
easy  to  forecast.  Ciermauy  luis  been  created,  enlarged  and  solidifiixi  by 
the  "blood  and  iron"  i)<)licy  enunciated  by  llisniurck  In  1S63.  Her  military 
organization  again  justiflwl  by  victory,  is  it  rea.sonablo  to  suppose  that  she 
would  agree  to  abandon  the  sword  which  has  brought  her  into  power? 
And  If  Germany  retains  her  army  and  navy  in  iindiniinLshed  strcngth.caa 
others  afford  to  ad<)i)t  a  <lirferent  i)()licy?      We  think  not. 

The  third  possibli^  outcome  presents  a  difforont  aspect.  In  case  of  com- 
plete victory  I'or  the  Alll(«,  It  seems  evident  that  England  will  have  a  pro- 
dominant  position  in  the  making  of  terms.  She  wants  little  or  nothing 
In  the  way  of  territory  and  desiriw  chiefly  the  prosperity  of  her  people 
and  the  peace  of  Europe.     England  only  a  short  time  before  the  war  Is 
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reported  to  have  made,  without  result,  a  suggestion  to  Germany  for  a 
mutual  reduction  of  the  naval  program.  This  indicates  that  England, 
despite  her  small  standing  army,  has  felt  the  strain  of  military  epxenditures 
even  in  times  of  peace,  and  the  attitude  of  her  diplomats  prior  to  the  out- 
break clearly  demonstrated  her  desire  to  prevent  the  conflict.  France, 
with  all  her  war-like  history,  is  a  peaceful  nation  at  heart,  while  Belgiimi 
desires  only  reparation  for  damag&s  and  an  effective  guaranty  of  neutrality. 
Servia  and  Japan  cannot  be  considered  as  important  factors  in  the  making 
of  terms  of  peace.  Every  nation  involved  has  felt  the  enormous  strain 
of  military  expenditures  and  in  the  event  of  an  ultimate  victory  for  the 
Allies,  is  it  a  wild  dream  to  expect  that  as  the  onlj'  remedy  the  practical 
disarmament  of  Europe,  nay,  of  the  whole  world,  may  be  the  outcome? 
Germany,  beaten,  with  its  military  organization  unjustified,  would  hardly 
be  in  a  position  to  protest  or  even  to  persuafde  her  own  people  to  rebuild 
the  organization,  if  such  a  thing  were  to  be  allowed  under  the  terms  of 
settlement. 

Russia,  with  her  monarchical  government,  seems  to  be  the  key  to  the 
problem,  yet  it  must  not  be  forgotten  that  whatever  his  motives,  it  was 
from  the  present  Czar,  even  then  disturbed  by  the  growth  of  military 
expenditure,  that  there  came  in  the  year  1898  the  first  tentative  propo- 
sition for  universal  disarmament.  If  this  could  be  accomplished,  what 
would  it  mean  to  Europe  and  to  the  world? 

During  the  last  fiscal  year  for  which  figures  are  available  the  estimated 
expenditures  of  the  principal  nations  of  Europe  for  military  purjjoses 
amounted  to  the  huge  total  of  $2,000,000,000.  Imagine,  if  you  can,  what 
it  would  mean  if  this  sum  were  to  be  diverted  from  the  support  of  the 
destructive  forces  and  used  in  the  development  of  the  natural  resources  of 
the  world.  Such  a  sum  added  to  the  present  amount  available  annually 
for  investment  would  mean  an  abundance  of  capital  for  industrial  develop- 
ment, both  here  and  abroad,  lower  interest  rates  and  probably  lower  cost 
of  living.  Add  to  this  the  transfer  of  some  4,500.000  men  which  make 
up  the  standing  armies  of  Europe  on  a  peace  footing,  from  a  life  of  economic 
wast  to  productive  pursuits,  and  it  is  not  hard  to  believe  that  Europe  would 
require  very  few  years  to  recover  from  the  ravages  of  war  and  enter  upon  a 
long  period  of  prosperity  from  which  we  would  be  one  of  the  greatest  bene- 
ficiaries. Under  such  conditions,  capital  would  accumulate  with  surprising 
rapidity,  and  Europe  would  soon  be  a  heavy  buyer  of  our  securities,  and  we 
would  witness  in  the  country  an  era  of  expansion  and  prosperity  such  as 
we  have  never  before  experienced.  If  disarmament  can  be  accomplished, 
the  outlook  is  indeed  bright,  but  under  no  other  conditions  can  I  feel  that 
there  is  anything  to  look  forward  to  except  a  long  period  of  retrenchment , 
lack  of  capital ,  high  interest  rates  and  general  business  depression  in  which 
Europe  will  be  the  principal  sufferer,  but  in  which  America  is  bound  to 
share. 

The  United  States,  as  the  greatest  neutral  nation,  with  nothing  at  stake, 
except  the  progress  of  humanity  is  in  a  position  to  exert  her  strongest 
influence  with  her  friends  on  the  other  side  of  the  water  that  permanent 
good  may  result  from  this  awful  catastrophe. 

Under  such  circumstances,  is  it  not  the  patriotic  duty  of  every  American, 
regardless  of  his  present  sympathies,  to  work  unceasingly  to  the  end  that 
public  opinion  both  here  and  abroad  may  be  so  united  and  strengthened 
in  the  resolve  for  complete  disarmament  that  it  can  be  disregarded  by 
neither  Congress,  nor  Parliament,  Czar  nor  Emperor? 

In  making  these  suggestions  as  to  the  possible  outcome,  I  do  not  want 
to  be  understood  as  taking  a  partisan  attitude  or  violating  the  injunction 
of  our  President  as  to  strict  neutrality,  in  thought,  word  and  deed.  It  is 
surely  not  partisan,  but  Christian,  to  hope  that  the  outcome  may  be  such 
as  to  relieve  the  world  of  its  burdens  of  militarism  and  usher  in  an  abiding 
era  of  peace,  prosperity  and  happiness. 


THE  SITUATION  REGARDING  RAILROAD  RATES- 
NEW  APPEALS. 
Following  the  presentation  before  President  Wilson  last 
week  of  the  conditions  confronting  the  railroads,  a  petition 
asking  for  a  re-hearing  of  the  5%  freight  rate  advance  case 
was  filed  with  the  Inter-State  Commerce  Commission  on 
the  15th  inst.,  on  behalf  of  the  railroads  in  Official  Classifi- 
cation Territory.  Informal  notification  was  given  the  Com- 
mission on  the  14th  inst.  of  the  intention  of  the  roads  to 
seek  a  re-opening  of  the  case  by  Daniel  Willard,  President 
of  the  Baltimore  &  Ohio  RR.,  and  Chairman  of  the  Presi- 
dents' Committee  of  Eastern  railroad  men.  The  petition 
contends  that  the  roads  face  an  "extremely  serious"  emer- 
gency resulting  from  diminishing  revenues  and  aggravated 
by  the  European  war.  The  petitioners  state  that  they 
are  "proceeding  as  rapidly  as  possible  to  put  into  effect  the 
increase  in  freight  rates  in  Central  Freight  Association 
Territory  authorized  by  the  report  of  the  Commission,  and 
are  giving  earnest  attention  to  the  other  recommendations 
and  suggestions  of  the  Commission  with  respect  to  other 
rates  and  practices."  They  add,  however,  that  "it  is  believed 
that  additional  revenue  which  may  be  secured  by  the  adop- 
tion of  means  other  than  a  general  advance  in  freight  rates 
cannot  be  obtained  in  the  near  future,  and  when  secured 
will  be  inadequate  to  meet  the  needs  of  the  carriers  for  in- 
creased revenue  in  the  present  situation."  Accordingly,  the 
Commission  is  asked  to  modify  its  order  of  July  29  "so  as  to 
permit  the  carriers  to  make  effective  the  rates  specified  in 
the  tariffs  which  were  by  said  order  directed  to  be  canceled, 
except  so  far  as  they  have  been  or  may  be  superseded  by 
advances  filed  in  accordance  with  the  report  of  the  Commis- 
sion, and  that  your  petitioners  may  have  such  other  and  such 
further  reUef  in  the  premises  as  to  the  Commission  may  seem 
proper."     We  give  the  petition  in  full  below: 

To  the  Honorable ,  the  Intcr-Statc  Commerce  Commission: 

Your  petitioners,  112  railroad  companies,  comprising  the  thirty-five 
railroad  systems  in  Official  Classification  Territory,  respectfully  petition 
the  Commission  for  such  a  modification  of  the  order  of  July  29  1914  as 
will  permit  the  carriers  to  make  effective  the  rates  specified  in  the  tariffs 
which  were  by  said  order  directed  to  be  canceled.  Since  the  filing  of  the 
report  and  entry  of  the  order  by  the  Commission  in  these  cases,  facts  and 


circumstances  have  arisen  which,  taken  in  connection  with  the  facts  already 
before  your  Commission,  your  petitioners  believe  will  justify  the  relief 
herein  prayed  for.     These  facts  and  circumstances  are  briefly  as  follows: 

First.  During  the  month  of  October  1913  your  petitioners  published  and 
filed  with  this  Commission  the  tariffs  involved  in  these  proceedings.  At 
the  time  of  the  filing  of  the  report  of  the  Commission, there  were  available 
for  the  information  of  the  Commission  the  annual  reports  of  your  petitioners 
for  the  year  ended  June  30  1913,  as  well  as  the  monthly  reports  of  your 
petitioners  up  to  and  including  May  1914.  Since  that  time  the  complete 
income  accounts  of  your  petitioners  for  the  fiscal  year  ended  June  30  1914 
have  become  available. 

The  reports  of  your  petitioners  for  the  year  ended  June  30  1914,  as  com- 
pared with  the  year  ended  June  30  1913,  show  a  decrease  in  total  operating 
revenues  of  approximately  $44,700,000,  while  during  that  same  period 
operating  expenses  increased  about  .$23,300,000.  After  deductions  of  taxes 
and  deficit  in  outside  operations  there  was  a  decrease  in  operating  income 
of  approxunately  $73,710,000,  notwithstanding  an  increased  property  in- 
vestment. Thus  the  tendency  toward  a  diminishing  operating  income, 
found  by  the  Commission  in  its  report,  is  emphasized  by  the  figures  covering 
the  complete  year  to  June  30  1914,  while  the  reports  for  July  and  such 
figures  as  are  available  for  August  1914  show  a  continuance  of  this  declining 
tendency,  notwithstanding  the  extraordinary  efforts  that  have  been  made 
to  reduce  expenses. 

Second. — The  unforeseen  European  war  has  brought  about  an  unparalleled 
destruction  of  wealth  and  dislocation  of  credit  throughout  the  civilized 
world.  It  is  certain  that  the  competition  for  capital  will  be  keener  and  in- 
terest rates  higher  for  some  years  to  come  than  in  any  corresponding  period 
within  living  memory.  The  emergency  thus  resulting  is  extremely  serious. 
It  is  conservatively  estimated  that  the  railroad  companies  of  the  United 
States  have  obligations  maturing  in  the  next  fifteen  nionths  amounting  to 
well  over  five  hundred  millions  of  dollars,  and  it  is  imperative  in  the  public 
interest  that  these  obligations  shall  be  duly  met.  A  large  part  of  this 
sum  is  owed  by  your  petitioners,  and  they  will  further  need,  from  time  to 
time  in  the  next  few  years,  large  amounts  of  money  to  provide  for  improve- 
ments which  will  be  necessary  in  the  public  interest  to  prevent  a  serious 
deterioration  in  the  standard  of  transportation  service.  In  order  to  com- 
pete effectively  for  this  new  capital, they  must  have  a  material  increase  in 
revenues. 

Third. — The  Commission  in  its  report  made  certain  tentative  suggestions 
as  to  measures  which  might  be  taken  by  the  carriers  to  secure  additional 
revenue.  Your  petitioners  are  proceeding  as  rapidly  as  possible  to  put  into 
effect  the  increase  in  freight  rates  in  Central  Freight  Association  territory 
authorized  by  the  report  of  the  Commission,  and  are  giving  earnest  atten- 
tion to  the  other  recommendations  and  suggestions  of  the  Commission  with 
respect  to  other  rates  and  practices. 

It  is  believed,  however,  that  the  additional  revenue  which  may  be 
secured  by  the  adoption  of  means  other  than  a  general  advance  in  freight 
rates  cannot  be  obtained  in  the  near  future,  and  when  secured  will  be  inade- 
quate to  meet  the  needs  of  the  carriers  for  increased  revenue  in  the  present 
situation . 

Wherefore  your  petitioners  ask  that  the  Commission  modify  the  order 
aforesaid  so  as  to  permit  the  carriers  to  make  effective  the  rates  specified  in 
the  tariffs  which  were  by  said  order  directed  to  be  canceled,  except  so  far 
as  they  have  been  or  may  be  superseded  by  advances  filed  tn  accordance 
with  the  report  of  the  Commission,  and  that  your  petitioners  may  have 
such  other  and  such  further  relief  in  the  premises  as  to  the  Conunission 
may  seem  proper. 

DANIEL  WILLARD,  Chairman  Presidents'  Committee  on  behalf  of 
the  railroad  companies  in  Official  Classification  Territory;  HUGH  L. 
BOND  JR.,  GEORGE  F.  BROWNELL,  J.  L.  MINNIS,  O.  E.  BUTTER- 
FIELD,  GEORGE  STUART  PATTERSON,  Counsel. 

September  15  1914. 

A  statement  indicating  that  an  answer  to  the  petition  of 
the  roads  would  be  forthcoming  to-day  (the  19th)  was  issued 
by  the  Commission  on  the  17th  inst.;  it  said: 

The  Commission  has  taken  up  for  consideration  the  petition  of  the  carriers 
for  rehearing  in  the  increased  rate  case  which  was  filed  on  the  15th  Inst., 
and  it  is  also  advised  of  protest  on  the  part  of  shippers  against  reopening 
the  case.  The  commission  expects  to  announce  its  conclusions  on  Sat- 
urday the  19th. 


In  discussing  the  petition  and  its  brief  nature,  Mr.  Willard 

on  the  15th  inst.  said: 

There  was  no  need  of  reciting  many  particulars,  as  the  Commission  is 
as  fully  aware  of  the  unprecedented  conditions  as  the  railroad  men  are. 
The  request  for  a  reopening  of  the  rate  case  Is  specifically  provided  for  in 
the  Inter-State  Commerce  Act.  A  section  of  this  statute  states  that,  after 
a  decision  has  been  rendered  by  the  Commission,  the  case  may  oe  re- 
opened when  a  new  set  of  facts  and  circumstances  are  found  to  have  arisen. 
When  the  Commission  handed  down  its  recent  ruling, the  present  situation 
was  altogether  unforseen.  Hence  we  feel  justified  in  availing  ourselves  of 
the  provision  which  authorizes  us  to  ask  a  reopening  of  the  matter.  We 
hope  that  the  Commission  will  accept  our  request  and  consider  the  rate 
problem  again;  we  hope  that  it  will  act  favorably  upon  our  application  for 
more  revenue.  More  than  this  nothing  can  be  said  until  the  Commission 
has  acted  upon  the  brief  filed  to-day. 


Frank  Trumbull,  Chairman  of  the  Board  of  the  Chesa- 
peake &  Ohio  Ry .  and  the  Missouri  Kansas  &  Texas  RR. ,  who 
acted  as  spokesman  for  the  railroads  at  last  week's  confer- 
ence in  Washington,  was  quoted  to  the  following  effect  in  the 
"Times"  of  the  12th  inst.: 

We  told  the  President  In  our  conference  that  the  question  now  Is  much 
bigger  than  the  reopening  of  the  Eastern  roads'  case.  Our  problem  now 
extends  far  beyond  the  jurisdiction  of  the  Inter-State  Commerce  Com- 
mission. It  involves  the  whole  country,  which  means  that  we  must  b&ve 
relief  from  forty-eight  State  commissions. 

The  time  has  come,  we  told  the  President,  to  look  at  the  situation  through 
a  telescope,  and  not  through  a  microscope.  We  are  subject  to  orders  from 
the  State  commissions  and  legislatures  on  all  of  these  matters:  safety  ap- 
pliances, hours  of  service,  boiler  inspection,  employers'  liability,  em- 
ployees' compensation,  fuU-crcw  laws,  use  of  electric  headlights,  grade 
separation,  crossings,  track-elevation,  maintenance  of  shops,  establish- 
ment of  legal  offices  in  different  States,  construction  of  stations,  valua- 
tion, accounts  and  statistics,  damage  claims,  is.suance  of  stock  and  bonds, 
fees  and  reduction  in  passenger  and  freight  rates.  In  addition,  we  are 
subject  to  Congress  in  the  matter  of  railway  mail  pay,  which  Is  very  Im- 
portant. That  is  why  we  put  our  case  before  the  President  rather  than  be- 
fore the  Commission.  Later  we  conferred  with  the  four  members  of  the 
Commission  who  were  In  Washington,  where  we  repeated  our  statement. 
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Anticipating  the  request  for  the  reopening  of  the  freight 
rate  ease,  George  M.  Shriver,  Chairman  of  the  Committee 
of  Accounts  of  the  Bureau  of  Railway  Economics  at  Wash- 
ington, sent  out  the  following  notice  to  the  various  railroads 
concerned: 

In  view  of  the  possibility  of  early  further  consideration  in  the  matter  of 
the  5%  rate  case,  it  is  important  to  have  as  promptly  as  possible  statements 
for  the  year  ended  Jimo  30  1011  of  income  and  expense  accoimts,  and  sup- 
plemental statistics  in  identical  form  with  ten-year  statements  heretofore 
filed.  Will  you  at  the  earliest  possible  date  please  forward  such  statements 
for  your  company  to  the  Bureau  of  Railway  Economics,  Washington; 
also  stating  what,  if  any,  obligations  your  company  has  maturing  in  the 
years  ending  June  30  1915,  1916  and  1917.  showing  the  amount,  character 
of  securities  and  the  present  rate  of  interest. 


tional  expense  will  be  heeded  by  legislative  and  regulatory  bodies  and  that 
railway  employees  will  refrain  from  pressing  at  this  time  demands  which 
if  granted  or  awarded  would  result  In  higher  labor  cost. 


In  a  statement  issued  at  Chicago  on  the  16th  inst.,  the 
general  executive  committee  of  the  Railway  Business  Asso- 
ciation expresses  itself  as  profoundly  appreciative  of  the 
appeal  made  by  President  Wilson  on  behalf  of  the  railways, 
and  is  moved  thereby  "to  say  that  the  logical  sequence  of  the 
President's  appeal  is  for  business  men  to  plead  that  the  Inter- 
State  Commerce  Commission  may  find  a  way  to  grant  imme- 
diate relief  in  response  to  the  petition  which  the  Eastern 
railways  have  now  filed."     The  following  is  its  statement: 

The  Railway  Business  Association  commends  the  spirit  in  which  the  rail- 
waj'  presidents  recently  conferred  with  the  President  of  the  United  States 
upon  the  grave  conditions  confronting  the  railways,  aggrevated  by  the  Eu- 
ropean war,  and  is  profoundly  appreciative  of  the  appeal  made  by  President 
Wilson  on  behalf  of  the  railways.  We  are  moved  thereby  to  say  that  the 
logical  sequence  of  the  President's  appeal  is  for  business  men  to  plead  that 
the  Inter-State  Commerce  Commission  find  a  way  to  grant  immediate  relief 
in  response  to  the  petition  which  the  Eastern  railways  have  now  filed. 
This  as.sociation  has  always  observed  an  atittude  of  respect  for  the  Com- 
mission and  has  by  its  utterances  ever  voiced  our  appreciation  of  the  bur- 
dens imposed  upon  it  and  of  the  perplexities  involved  in  the  issues  presented 
for  its  adjudication.  Our  appeal  to  the  Commission  now  is  made  with  a 
friendly  desire  that  it  cope,  as  the  exigency  demands,  with  a  portentous 
situation,  the  factors  of  which  have  never  before  existed  in  their  delibera- 
tion. 

The  President  in  his  conference  with  the  railway  executives  manifested 
earnest  sympathy  with  them,  and  showed  great  familiarity  with  the  facts 
as  presented.  The  President  in  certifying  that  the  statement  made  to  him 
by  the  railways  was  a  "statement  of  plain  truth"  called  the  attention  of  the 
country  "to  the  imperative  need  that  railway  credit  be  sustained,"  and  in 
urging  co-operative  effort  to  that  end  included  "the  action,  wherever  feasi- 
ble, of  Governmental  agencies."  It  was  unnecessary  to  specify  the  Inter- 
state Commerce  Commission,  which  is  the  only  tribunal  possessing  infor- 
mation, facilities  and  authority  to  afford  the  immediate  relief  required. 

The  substitute  methods  of  increasing  income  pointed  out  in  the  decision 
of  July  29  were  volunteered  by  the  Commission  to  meet  what  it  considered 
to  be  then  existing  conditions.  It  seems  to  us  that  it  would  be  entirely 
proper,  as  it  is  surely  important,  for  that  body  now  to  volunteer  a  solution 
to  meet  the  unlooked-for  emergency.  The  previous  investigation  was  so 
recently  concluded  that  the  data  already  at  hand  is  ample.  Legally,  the 
tariffs  suspended  in  that  case  have  now  been  withdrawn,  but. physically 
they  exist.  The  Commission  has  already  given  exhaustive  consideration 
to  the  details  of  the  decree  which  would  have  been  issued  had  it  been  decided 
to  grant  an  advance  to  the  trunk  lines  and  to  New  England.  In  any  event, 
upon  return  of  normal  conditions  the  Commission  can  at  any  time  readjust 
rates  if  revenue  is  regarded  as  too  large. 

Out  of  the  war  has  arisen  an  emergency  affecting  the  railways  which  has 
no  parallel  and  which  demands  extraordinary  measures.  Reports  of  earn- 
ings and  expen.ses  for  the  year  ended  June  30  1911,  which  were  not  yet  avail- 
able when  the  Commission  decided  the  5%  case,  have  now  been  laid  be- 
fore the  Commission  and  show  a  serious  decline  of  operating  income  in 
face  of  increased  property  investment.  The  war  has  influenced  and  is 
inflicting  still  further  losses  in  gross  earnings.  It  was  evidently  the  Com- 
mission's expectation  that  current  earnings  would  be  sufficient  to  tide  the 
roads  over  until  the  new  sources  of  revenue  should  materialize  into  money. 
The  war  has  put  an  end  to  that  hope.  The  roads  are  nov/  vigorously  tak- 
ing steps  to  follow  the  recommendations  of  the  Conmiission  as  to  passenger 
rates,  unremunerative  freight  rates,  free  services  and  other  matters.  It 
is,  however,  a  work  exceedingly  intricate  and  of  large  volume  and  consid- 
erable time  must  necessarily  elapse  before  any  of  these  resources  can  be 
made  to  yield  income.  Neither  the  roads  nor  the  country  can  afford  to 
wait.     Immediate  relief  is  required  in  the  interest  of  all  concerned. 

It  wouid  be  difficult  to  over-estimate  the  value  and  the  importance  of 
the  stand  taken  by  President  WiUson  in  counting  the  problem  of  railway 
credit  as  among  the  imperative  measures  for  national  protection  against  the 
evils  of  the  war. 

"This  is  a  time,"  says  the  President,  "for  all  to  stand  together  in  united 
effort  to  comprehend  every  interest  and  servo  and  sustain  it  in  every  legiti- 
mate way." 

The  price  level  and  strength  of  railway  securities  have  a  potent  influence 
upon  the  finan(!ial  transactions  of  all  other  coi"poratlons.  If  railways 
cannot  renew  their  notes  or  refund  maturing  bonds,  this  fact  severely  Im- 
pairs the  confidence  which  lenders  feci  in  other  companies.  Current  prices 
for  old  issues  cannot  decline  far  \\ithout  destroying  the  market  for  re- 
newals and  refundings,  not  to  mention  new  securities,  of  which  no  one  at 
this  moment  thinks.  (Jutbreak  of  hostilities  cau.sed  the  wholesale  return 
to  this  country  of  American  railway  securities  held  abroad.  Prices  slumped 
violently.  This  sacrifices  was  temporarily  susjjcnded  by  the  closing  of  the 
Europcjin  and  American  stock  exchanges.  The  Oovei-nmcnt  canno 
by  legislation  provide  volume  of  tonnago:  but  Impairment  of  credit  may  be 
mif  ixaied  to  some  extent  by  an  advance  in  frclg'nt  rates.  This  would  stay 
the  downward  tendcsncy  of  income  somcjwhat  and  the  sanction  itself  would 
be  invaluable  as  making  good  in  substantial  fashion  the  declared  j)urposo 
of  the  Comml.sslon  "to  aid  ho  far  as  we  legally  may  in  the  solutiem  of  the 
problem  as  to  the  course  that  carriers  may  i)urKue  to  meet  the  situation." 

We  would  respectfully  urge  upon  (.'ongress  that  in  (consideration  of  rail- 
way mall  pay  th(!  recommendation  of  the  (.'ongrcsssioiial  joint  committee 
points  a  way  whereby  the  railways  /nay  be  dealt  with  in  a  Ki)lrit  of  greater 
liberality  than  Is  provided  In  the  Mouse  bill  now  under  consideralicin  in 
the  Senate.  This  is  surely  a  time  when  the  (JoverniiKiiit  should  be  actuated 
by  a  desire  fo  pay  ade<iuatoly  for  an  important  public  service  rather  than 
to  drive  a  hard  bargain  with  the  carriers  because  It  has  the  power  to  do  so. 

We  oarnCHllj  hope  that  the  prayer  of  the  railway  executives  that  the  roads 
bo  relieved  as  far  as  passible  of  further  immediate  burdens  involving  oddi- 


The  Philadelphia  "Press"  of  the  12th  inst.  in  announcing 
the  proposed  launching  of  a  comprehensive  movement  by 
the  railroads  of  the  United  States  for  the  increase  of  revenues 
in  all  branches  of  their  service,  said: 

First  intimation  of  the  movement  was  contained  in  an  announcement  by 
the  Pennsylvania  Railroad  of  an  increase  of  123-a  %  in  the  rates  of  mileage 
books.  The  second  step  looking  to  a  decrease  in  operating  expenses,  so 
as  to  increase  net  revenues,  was  the  announcement  by  the  Pennsylvania 
that,  beginning  on  Tuesday  next ,  68  trains  would  be  dropped  on  the  divisions 
entering  Philadelphia.  This  same  plan  of  economy  is  also  being  worked 
out  on  the  Pennsylvania  lines  west  of  l^ittsburgh  and  Erie. 

Steps  which  are  to  follow  as  quickly  as  they  can  be  worked  out  are: 

A  general  increase  in  passenger  rates  wherever  practical. 

Appeals  to  the  legislatiu-cs  of  the  various  States  to  repeal  the  full-crew 
laws. 

Elimination  of  all  free  services  and  the  making  of  charges  for  services 
rendered. 

Sale  of  properties  not  used  or  needed  in  transportation  purposes. 

To  contest  in  the  Federal  courts  the  right  of  State  commissions  to 
compel  the  carriers  to  make  allowances  to  the  so-called  tap  or  termina 
lines,  which  allowances  are  characterized  as  "rebates"  by  the  Inter-State 
Commerce  Commission,  and  which  virtually  are  directed  to  be  abolished 
by  that  body. 

The  repeal  of  the  New  Jersey  grade-crossing  law — which  would  cost  the 
Pennsylvania  Railroad  alone  more  than  $5,000,000  if  it  were  carried  out. 

Restriction  of  free  passenger  transportation. 

The  repeal  of  the  two-cent  fare  laws  in  those  States  where  such  legisla/- 
tion  is  still  in  force.  On  this  point  the  Inter-State  Commerce  Commission 
in  the  5%  freight  rate  case  said:  "The  need  of  additionsl  revenues  is  great- 
est in  Central  Freight  Association  Territory,  and  existing  statutes  in  Ohio, 
Indiana,  Illinois  and  Michigan  may  be  obstacles  to  the  raising  of  passenger 
fares  in  those  States.  But  we  are  confident  that  if  these  statutory  fares 
are  clearly  shown  to  be  unduly  burdensome  to  the  carriers,  the  people  of 
those  great  States  will  cheerfully  acquiesce,  as  the  people  of  New  England 
have  done,  in  reasonable  advance  increases,  and  that  the  necessary  legisla- 
tive authority  will  be  promptly  given." 

The  repeal  of  other  legislation  which  railroad  officials  regard  as  per- 
emptory laws  and  which  are  not  regarded  as  necessary  as  other  legislation. 


It  was  stated  on  the  16th  inst.  that  the  railroads  which 
received  a  5%  increase  in  freight  rates  through  the  recent 
decision  of  the  Inter-State  Commerce  Commission,  are 
threatened  with  greater  delay  in  the  application  of  the  in- 
creased rates  to  intra-State  business.  The  roads  in  th© 
Central  Freight  Association  have  been  notified  by  the  Public 
Utilities  commissions  of  Ohio,  Pennsylvania  and  Indiana 
that  the  reasonableness  of  the  rates  may  be  questioned  where 
they  refer  to  intra-State  transportation.  According  to  traffic 
officials  at  Chicago,  the  Ohio  Commission  has  asserted  that 
it  will  take  the  matter  through  the  courts  before  the  advance 
is  permitted.  The  new  rate  sheets  covering  the  inter-State 
advance  wiU  be  ready  for  publication  about  Oct.  1,  but  the 
State  issues  may  cause  unexpected  delays.  The  railroads 
have  requested  the  various  State  commissions  to  allow  the 
rates  to  become  effective  within  ten  days  after  publication 
and  that  has  been  approved  by  the  State  commissions  affected. 
In  Pennsylvania  the  Commission  agreed  as  to  the  date 
when  the  rates  should  become  effective,  but  reserved  the 
right  to  review  any  intra-State  rates.  According  to  Thomas 
Duncan,  Chairman  of  the  Indiana  Commission,  the  rates 
will  not  become  effective  in  that  State  until  after  hearings 
on  the  subject.  The  mtra-State  business  affected  is  about 
30%  of  the  total  traffic. 


The  railroads  in  the  Southeastern  Territory  have  been 
granted  an  extension  of  time  by  the  Inter-State  Commerce 
Commission  within  which  to  compile  the  new  freight  rates 
on  the  long-and-short-haul  order.  As  explained  in  the 
"Journal  of  Commerce,"  in  the  South  the  freight  rates  are 
made  on  basic  points,  which  are  for  the  most  part  junction 
points  of  two  or  more  railroads.  In  manj'-  instances  the 
rates  to  these  junction  points  were  very  low  and  the  roads 
feU  into  the  practice  of  charging  a  "back-haul"  rate  to  the 
intermediate  points.  The  matter  coming  up  before  the 
Commission  under  the  long-and-short-haul  clause,  it  was  de- 
cided to  give  the  roads  permission  to  charge  no  higher  rates 
to  the  intermediate  points  than  to  the  basic  point  in  most 
cases,  whereas  in  some  instances  the  roads  Avere  permitted 
to  charge  a  proportionately  higher  rate  to  the  intermediate 
points. 

While  tliis  did  not  necessarily  involve  any  material  re- 
duction in  the  rates,  it  necessitated  re-writing  practically  the 
whole  freight  tariffs  in  the  Southeast.  A  (committee  repre- 
senting the  South(>rn  railroads  has  been  in  Washington  some 
time  past  at  work  on  this  matter.  In  view  of  the  fact  that 
the  roads  wore  commanded  to  correct  so  many  of  the  tariffs 
by  Oct.  l,it  was  found  impossible  to  have  the  tariffs  i)repared 
by  that  time.  The  Conmiission  was  petitioned  to  postpone 
the  order  directing  the  changes  for  a  year.  A  compromise 
was  finally  reached  whereby  some  of  the  corrections  are  to 
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be  made  on  Oct.  1,  while  the  others  will  not  go  into  effect 
until  April  1  1915. 


Application  for  an  increase  in  passenger  rates  to  3  cents 
a  mile  on  main  lines  and  4  cents  on  branch  lines  was  filed 
with  the  Missouri  Public  Service  Commission  on  the  16th 
inst.  by  the  trunk  line  railroads.  The  railroads  also  asked 
freight  rate  increases.  The  2-cent  passenger  rate  and  many- 
freight  rates  were  fixed  by  statute  and  upheld  by  the  Fed- 
eral Supreme  Court,  but  the  State  Supreme  Court  since  has 
held  that  the  Missouri  Public  Service  Commission  has  au- 
thority to  fix  rates. 


ADVOCATING  EXCHANGE  RATES  IN  DOLLARS  TO 
PROMOTE  SOUTH  AMERICAN  TRADE. 
Direct  exchange  on  New  York  and  quotations  in  dollars 
is  advocated  by  John  E.  Gardin,  Vice-President  of  the 
National  City  Bank  of  New  York,  to  remove  the  handicaps 
on  our  trade  with  South  America.  One  of  the  reasons  cited 
by  Mr.  Gardin  as  to  why  the  trade  of  the  United  States 
with  South  America,  as  compared  with  the  trade  of  other 
countries  with  that  continent,  has  been  small,  is  that  the 
South  American  merchant  has  in  many  instances  found  it 
difficult  to  do  business  with  the  United  States  because  of 
his  inability  to  translate  the  prices  of  United  States  articles, 
which  are  given  in  dollars,  into  the  currency  of  his  own 
country,  with  any  assurance  that  he  will  be  able  to  purchase 
exchange  on  the  United  States  at  a  figure  which  wiU  square 
with  his  calculations.  In  submitting  his  views  with  regard 
to  the  adoption  of  a  direct  exchange  to  remedy  the  handicaps, 
Mr.  Gardin  says  : 

There  are  two  factors  which  will  enter  into  the  establishment  of  a  system 
of  direct  exchange  in  dollars  between  the  United  States  and  South  America, 
namely  the  establishment  of  branches  of  national  banlcs,  such  as  are  per- 
mitted by  the  Federal  Reserve  Act,  also  the  increase  of  trade  with  South 
America.  These  two  factors  will  tend  to  bring  about  the  removal  of  the 
handicap  which  the  merchant  of  the  United  States  has  labored  under  in 
his  endeavor  to  secure  trade  with  South  America.  It  has  been  estimiated 
that  this  handicap  amounts  to  cue  and  one-half  to  two  per  cent  each  way 
on  account  of  the  expense  incident  to  making  payment  through  London . 

That  handicap  has  worked  out  si>ecifically  in  this  way.  There  has  been 
so  little  direct  exchange  in  New  York  in  the  South  American  coujitries  that 
there  has  been  practically  no  organized  marlcet.  That  is  to  say,  there  has 
not  been  enough  of  a  supply  to  establish  anytliing  like  a  fairly  uniform 
price.  The  result  has  been  that  a  merchant  desiring  to  make  settlement  for 
goods  bought  from  the  United  States  would  find,  on  going  to  his  banker, 
that  the  latter  would  be  unable  to  accommodate  him.  After  considerable 
shopping  around,  the  merchant  would,  perhaps,  find  a  banker  with  suf- 
ficient l>alance  in  New  York  to  meet  his  requirements. 

The  banker,  however,  with  the  ability  to  meet  the  merchant's  needs, 
would  naturally  feel  that  he  must  receivg  a  high  price  for  a  draft  on  New 
York,  as  the  limited  demand  for  this  New  York  exchange  would  have  made 
it  an  expensive  asset  for  the  banker  to  carry.  That  fact  has  naturally 
militated  against  direct  exchange  on  New  York  because  it  has  increased 
the  cost.  This  has  naturally  made  it  easier  for  payments  to  New  York 
to  be  made  through  London,  and  this  fact  has  added  another  element  to 
the  cost  of  doing  business  with  New  York,  as  payment  through  London 
Involved  a  thi-ee-cornered  transaction,  which  is,  of  course,  more  expensive 
than  direct  payment. 

In  this  connection  consideration  must  also  be  given  to  tho  fact  that  the 
trade  of  the  United  States  with  South  America,  as  compared  with  the  trade 
of  other  countries  with  that  continent,  has  been  small.  One  of  the  reasons 
given  for  this  is  that  the  South  American  merchant  has  in  many  instances 
found  it  difficult  to  do  business  vvith  the  United  States  because  of  his  in- 
ability to  translate  the  prices  of  United  States  articles,  which  are  given  in 
dollars,  into  the  currency  of  his  own  country,  with  any  assurance  that  he 
will  bo  able  to  purchase  exchange  on  the  United  States  at  a  figure  which 
will  square  with  his  calculations.  Hence,  the  South  American  merchant 
must  go  to  the  trouble  of  translating  United  States  dollars  into,  say,  p°sos, 
and  then  into  pounds  sterling,  before  he  can  arrive  at  a  definite  idea  of  the 
cost  of  an  article  to  him. 

Direct  exchange  on  New  York  and  quotations  in  dollars  will  tend  to 
remove  those  specific  handicaps  on  oiu"  trade.  Our  merchants  can  then 
figure  that  quotations  in  dollars  will  be  readily  translated  mto  the  currency 
of  the  particular  South  American  country  with  which  they  purposj  doing 
business,  and,  therefore,  a  du-ect  stimulus  Avill  be  given  to  their  business 
with  South  America. 

It  is  ctuite  within  the  possibilities  that  it  will  take  some  time  before,  in 
the  working  out  of  direct  oxchango  in  Now  York,  the  disparity  between  the 
direct  exchange  and  sterling  exchange  will  disappear.  It  is  necessary  in 
order  to  bring  about  a  considerable  market — -a  market  big  enough  to  make 
the  workings  of  exchange  smooth — to  have  a  good-.sized  increase  in  trade 
with  South  America.  Even  were  our  present  trade  all  handled  in  direct 
exchange,  it  is  not  to  be  expected  that  sterling  exchange  as  applied  to  trade 
between  the  Americas  would  entirely  disappear.  The  threa-cornered 
transactions  will  .still  be  used. 

It  is  to  be  expected  that,  even  with  dollar  exchange  in  general  use,  some 
disparity  between  it  and  sterling  exchange  will  from  time  to  time  appear. 
At  such  times  the  manager  of  a  branch  of  a  national  bank  of  the  United 
States  will  naturally  go  into  tho  market  and  purchase  bills,  either  in  dollars 
or  pounds  sterling,  which  will  make  it  possible  for  him  to  sell  exchange 
either  on  New  York  or  London,  as  the  comparative  profits  between  the 
two  transactions  may  dictate.  As  a  matter  of  fact  such  activities  on  tho 
part  of  the  United  States  branch  manager  will  in  themselves  have  a  ten- 
dency to  cm  down  the  disparity  between  dollar  and  sterling  exchange. 

This  possibility  was  evidenced  a  short  time  since  by  the  fact  that  in 
Buenos  Aires  the  peso  was  worth  }4  cent  more  in  dollars  than  it  was  in 
pounds.  In  other  words,  a  man  who  wished  to  buy  exchange  on  New 
York  was  obliged  to  pay  therefor  >$  cent  Tnorc  tiian  if  he  purchased  for 
pa>Tnent  in  New  York  exchange  drawn  on  London. 

We  must,  of  course,  always  be;ir  in  mind  the  service  that  has  been  per- 
formed by  London  in  fiu-nishing  a  means  whereby  payments  due  anywhere 
from  anywhere  might  be  made.     The  tax  on  commerce  Inherent  hi  the 


commission  paid  to  London  for  this  service  has  been  entirely  a  proper  charge. 
The  United  States  should  not  go  into  this  business  of  providing  direct 
dollar  exchange  with  any  idea  of  rivaling  London,  but  rather  with  the 
idea  of  supplementing  the  service  performed  by  London  by  giving  the 
merchants  of  the  United  States  an  opportunity  to  broaden  their  trade  re- 
lations with  their  sister  continent. 

The  sterling  exchange  will  undoubtedly  continue  for  a  great  many  years 
to  hold  its  prestige  In  the  world's  trade.  In  our  own  trade  we  shall  un- 
doubtedly be  obliged  to  use  sterling  exchange,  as  triangular  transactions 
will  undoubtedly  prove  desirable  and  profit^able  at  times. 


URGING  BANKERS  TO  ASSIST  IN  DEVELOPING 
FOREIGN  TRADE. 
Discussing  the  opportunities  presented  by  the  European 
war  to  those  engaged  in  business  in  the  United  States,  George 
Woodruff,  President  of  the  First  National  Bank  of  Joliet, 
III.,  in  an  address  before  the  Nebraska  Bankers'  Association 
on  the  17th  pointed  out  that  "the  bankers  of  America,  through 
the  advancement  of  our  foreign  trade,  now  have  an  opportun- 
ity to  help  to  develop  our  industrial  life,  and  it  is  possible  for 
a  'banker-foreign  trade'  movement  to  give  a  new  impetus 
to  our  international  interests."  We  take  the  following  from 
his   remarks : 

The  deplorable  war  in  Europe,  affecting  as  it  will,  directly  or  indirectly, 
practically  every  civilized  person  in  the  world,  brings  with  it  distinct  and 
peculiar  duties  and  opportunities  to  those  v.ho  are  engaged  in  business  in 
the  United  States.  Great  sections  of  tho  world  are  in  absolute  need  of  food, 
clothes  and  manufactured  articles,  which  it  is  possible  for  us  to  supply, 
and  the  duty  which  devolves  upon  us  to  act  in  the  capacity  of  big  brother 
to  the  world  carries  with  it  also  the  advantages  which  will  accrue  from  a 
large  expansion  of  our  foreign  trade. 

During  the  past  few  years  bankers  have  done  much  to  develop  our  rural 
life  and  the  "banker-farmer"  movement  has  enlivened  our  domestic  inter- 
ests. The  bankers  of  America,  through  t'ae  advancement  of  our  foreign, 
trade,  now  have  an  opportunity  to  help  to  develop  our  industrial  life  and  it 
is  possible  for  a  "banker-foreign  trade"  movement  to  give  a  new  impetus 
to  our  international  interests. 

In  order  that  we  may  take  prompt  steps  to  meet  our  obligations  and  take 
advantage  of  our  opportunities,  bankers'  associations  shouUl  appoint 
"Foreign  Trade  Committees"  which  should  familiarize  themselves  with 
foreign  trade  matters,  act  in  concert  with  other  committees  to  bring  about 
changes  in  present  conditions  and  furnish  information  to  all  bankers  and 
through  them  to  their  customers.  In  this  way  the  entire  industrial  organi- 
zation of  the  country  v/ould  bo  reached  as  well  as  the  rural  interests,  which 
have  heretofore  in  a  number  of  cases  opposed  much-needed  legislation 
looking  toward  the  advancement  of  our  foreign  trade. 

Although  the  war  will  greatly  deplete  the  purchasing  power  of  the  whole 
world,  nevertheless  practically  all  neutral  countries  are  looking  to  us  for 
some  degree  of  assistance  and  we  can  therefore  push  our  trade  in  all  direc- 
tions. However,  we  find  that  the  two  particularly  attractive  areas  open 
to  our  commerce  are  China  and  South  America,  and.  while  bolh  of  these 
parts  of  the  world  deserve  our  best  attention ,  yet  I  have  found  during  recent 
visits  which  I  have  made  to  China  and  Manchuria  and  also  to  all  of  the 
countries  of  South  America  that  as  to  exports  in  general — and  not  par- 
ticular articles  needed  in  China — we  should  put  forth  our  first  and  hardest 
efforts  on  the  continent  to  the  south.  The  countries  of  South  America  are 
nearer  to  our  s'nores  thau  China  and  lie  within  our  own  sphere  of  political 
influence,  while  China  is  under  so  many  conflicting  political  influences  that 
we  cannot  expect  our  business  interests  to  be  as  well  protected  there  as  in 
South  America.  Furthermore,  the  Panama  Canal  will  materially  increase 
American  prestige  in  this  part  of  the  world.  There  is  also  the  most  im- 
portant factor  of  all  to  be  considered — the  character  of  the  people.  In 
China  there  is  a  people  whose  ideas  are  entirely  alien  to  ours,  and  it  is  neces- 
sary to  first  create  a  demand  for  most  of  our  goods.  On  the  other  hand, 
we  find  in  South  America  the  civilization  of  Europe  combined  with  ^Vmeri- 
can  ideas,  and  there  already  exists  a  pressing  demand  for  the  necessities 
and  luxuries  of  life  and  the  United  States  is  the  logical  country  to  take  care 
of  this  demand. 

The  strongest  possible  efforts  should  be  put  forth  toward  providing 
adequate  shipjjing  and  mail  service  to  all  principal  countries  in  the  world 
and  particularly  to  South  America.  The  shipping  accommodations  to  the 
south  have  always  been  poor,  sailings  very  infrequent  and  the  time  consimied 
en  route  out  of  ail  proportion  to  the  distance  traversed.  Furthermore,  the 
mail  ser\  ice  has  been  aboniinable.  Thus,  if  an  American  salesman  received 
an  order  in  Buenos  Aires  and  advised  his  firm  by  letter  and  the  goods  were 
promptly  packed  and  shipped,  it  would  take  from  ten  to  twelve  weeks  to 
make  delivery.  American  representatives  are  therefore  compelled  to  use 
the  cable  service,  which  is  a  very  expensive  and  unsatisfactory  method  of 
transacting  business.  Any  action  that  will  build  up  an  adequate  American 
merchant  marine  will  not  only  reflect  credit  on  those  who  help  to  bring  it 
about,  but  will  prove  to  be  of  the  greatest  possi'ole  advantage  to  American 
mdustrial  interests  which  shiji  manufactured  goods  abroad,  and  to  Ameri- 
can rural  interests,  which  should  maintain  atall  limes  a  safe  and  sure  foreign 
market  for  grain  and  foodstuffs. 

The  next  most  important  matter  is  the  establishment  of  proper  American 
banking  facilities  throughout  the  world,  and  it  is  gratf lying  to  note  that 
American  bankers  have  already  taken  steps  to  establish  branches  in  South 
America.  In  the  past  the  banking  business  in  connection  with  our  foreign 
trade  has  been  handled  entirely  on  European  lines,  and  in  most  countries 
it  has  been  difficult  to  purchase  bills  on  New  York  except  tlu-ough  foreign 
banks  at  high  rates,  and  bills  against  New  York  have  not  often  been  looked 
upon  as  good  payment,  but  have  been  sold  at  disadvantageous  rates,  and 
payments  made  by  means  of  bills  on  London.  Furthermore,  as  was  to 
be  expected,  the  influence  of  the  great  European  banking  institutions  in 
foreign  countries  has  been  exerted  entirely  on  the  side  of  the  European 
manufacturer,  and  the  American  not  only  has  liatl  no  bank  to  influence 
business  or  handle  his  remittances,  but  ho  has  had  no  American  channel 
through  which  he  could  obtain  credit  information.  Branches  of  our  new 
Federal  reserve  baiUcs  will  doubtless  be  established  in  foreign  countries, 
but  in  addition  to  these  branches  American  manufacturers  should  also 
have  tho  advantage  of  the  services  of  foreign  branches  of  our  large  com- 
nieirial  banks,  for  -Vmerican  commercial  interests  can  be  best  advanced, 
particularly  in  South  .\raerica,  by  the  extension  of  long-time  credits  and  by 
the  activities  of  our  commercial  bankers  in  helping  to  finance  various  types 
of  improvement  and  endeavor  in  these  foreign  countries.  Financing  by 
Americans  will  in  every  case  lead  to  the  use  of  American  supplies,  and  this 
will  be  found  to  be  one  of  the  greatest  factors  in  building  up  our  interna- 
tional trade. 
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Our  bankers  can  also  help  to  do  away  with  one  of  the  chief  reasons  for 
our  comparatively  small  trade  with  South  America  and  the  Orient  by  im- 
pressing upon  manufacturers  the  need  of  a  more  thorough  knowledge  of 
geography.  A  large  number  of  our  business  men  do  not  know  the  differ- 
ence between  Buenos  Aires  and  Rio  do  Janeiro,  and  could  not  tell  which  is 
in  the  Argentine  and  which  is  in  Brazil.  What  we  need  is  to  have  the  "boss" 
himself  carefully  look  over  the  field.  He  will  then  realize  that  the  pur- 
chasers in  other  countries  are  just  as  particular  about  the  goods  they  buy 
as  are  the  people  of  the  United  States,  and  he  will  stop  sending  out  the 
second-class  articles  that  he  now  frequently  ships  for  the  use  of  those  he 
terms  "the  natives." 

Another  change  that  should  be  made  concerns  the  salesmen  who  are  sent 
to  foreign  countries.  At  the  present  time  the  average  manufacturer 
picks  out  the  salesman  who  is  not  good  enough  to  sell  goods  at  home  and 
ships  him  to  foreign  lands  with  a  bo.x  of  samples.  This  salesman,  without 
any  knowledge  of  the  local  language  and  without  any  insight  into  the  wants 
of  the  people,  breezes  into  an  establishment,  spreads  his  samples  all  over 
the  place,  and,  through  a  poor  interpreter,  in  the  hustling  American  way, 
tries  to  sell  a  bill  of  goods  on  the  spot.  If  the  prospecitve  customer  insists 
that  he  cannot  sell  soap  unless  it  is  very  highly  scented  because  his  people 
like  it  that  way,  the  salesman  generally  tells  him  that  he  does  not  know  what 
he  is  talking  about,  and  proceeds  to  inform  him  as  to  how  many  million 
bars  of  that  soap  were  sold  in  Missouri  last  year.  Now,  the  American  mer- 
chant will  have  to  change  his  tactics.  Instead  of  picking  out  the  poorest 
salesman  he  has,  he  must  pick  out  the  best  man  he  can  obtain  in  America, 
a  man  of  the  utmost  tact,  patience  and  common  sense,  and  a  man  who  can 
speak  the  language  and  who  will  study  the  customs,  manners  and  peculi- 
arities of  the  people  and  go  to  a  foreign  country  and  temporarily  become  a 
foreigner.  After  the  right  salesman  is  selected,  he  should  be  given  suffi- 
cient money  to  advertise  the  goods  he  is  trying  to  push,  and,  furthermore 
the  firm  at  home  should  not  forget  all  about  him,  but  should  do  all  in  its 
power  to  help  get  the  goods  before  the  foreign  consumer. 

A  complaint  that  is  as  old  as  the  American  trade  itself  is  In  connection 
with  the  way  In  which  we  pack  our  goods.  We  are  accustomed  to  employ 
inexpert  men  to  do  our  packing  and  the  crates  have  oftentimes  been  made 
of  flimsy  material.  If  thehead  of  the  house  would  go  out  into  theworldand 
see  his  goods  hauled  out  of  theholdof ashipbyaderrick.swungovertheside 
and  then  dropped  in  a  lighter  as  it  rose  on  the  crest  of  a  great  swell,  he 
would  feel  like  going  home  and  having  his  shipping  crates  made  of  steel. 
Furthermore,  he  would  learn  by  contact  with  foreign  people  that  goods 
should  be  packed  and  measured  according  to  foreign  systems,  for  in  many 
countries  these  systems  differ  from  our  own. 

The  difficulties,  real  and  fancied,  in  the  way  of  entering  foreign  markets 
have  led  most  American  firms  to  place  their  goods  in  the  hands  of  large 
commission  merchants  located  on  the  ground.  This  method  would  doubt- 
ess  prove  fairly  satisfactory  were  it  not  for  the  fact  that  many  of  these 
commission  houses  do  not  honestly  represent  their  clients.  It  has  been 
pointed  out  that  some  houses  in  South  America  represent  two  hundred  or 
more  American  firms  but  do  not  actually  push  more  than  ten  or  twelve 
lines.  They  sign  up  with  the  rest  in  order  to  keep  them  out  of  the  field, 
and  because  only  an  occasional  order  is  received,  the  American  manufacturer 
gets  the  idea  that  trade  in  his  line  does  not  exist.  As  a  matter  of  fact, 
most  of  these  commission  houses  are  of  European  nationality,  and  while 
sending  most  of  the  desirable  business  to  their  own  countrymen,  they  sell 
just  enough  of  our  goods  to  keep  us  off  the  map,  and  as  the  head  of  the  con- 
cern never  visits  his  foreign  agents,  he  never  learns  the  truth. 

Our  manufacturers  should  be  informed  as  to  the  condition  of  business 
morals,  particularly  in  those  South  American  countries  where  the  standard 
is  not  high.  Many  contracts  are  based  largely  on  graft,  and  dishonesty 
among  individuals  is  rather  common.  This  disadvantage,  however,  can 
be  largely  overcome  by  familiarity  with  the  people  and  customs,  as  in  our 
own  country,  where  such  things  are  certainly  not  unknown,  we  are  able  to 
keep  them  from  entering  seriously  into  oiu;  business  affairs  by  knowing 
how  to  avoid  them. 

Our  bankers'  associations  can  also  help  to  improve  conditions  Inside  of 
our  own  country.  A  solid  foundation  for  our  future  world  trade  is  vital, 
and  in  this  connection  much  good  would  come  from  the  establishment  of  a 
national  school  of  diplomacy,  the  further  extension  of  the  principles  of 
civil  service  in  otu"  consular  organization  and  the  teaching  of  Spanish  in 
all  of  our  public  schools.  Then,  too,  special  credit  facilities  could  be  pro- 
vided for  manufacturing  for  the  foreign  trade,  favorable  railroad  rates 
could  bo  advocated  on  goods  shipped  for  export,  and  many  other  measures 
affecting  international  commerce  could  be  helped  along  by  the  men  who  are 
engaged  in  the  banking  business. 

Although  American  foreign  trade  prospects  are  now  brighter  than  those 
of  any  other  country,  nevertheless  we  should  not  lose  sight  of  the  fact  that 
permanent  and  lasting  trade  success  is  always  a  matter  of  slow  growth, 
and  results  only  from  able  and  persistent  endeavor  and  the  opportunity 
which  oiu"  duty  to  the  world  now  opens  to  us  should  but  mark  the  begin- 
ning of  a  new  foreign  trade  era  which  will  eventually  lead  up  to  the  time 
when  the  words  "Made  in  the  U.  S.  A."  will  be  more  often  seen  than  the 
like  phrase  of  any  other  nation. 


THE  BANKS  NOT  CALLING  LOANS. 
A  statement  was  issued  on  the  12th  inst.  by  Comptroller 
of  the  Currency,  John  Skelton  Williams,  with  regard  to  the 
inquiry  addressed  by  him  to  the  New  York  banks  following 
the  complaints  made  to  his  office  that  the  national  institu- 
tions were  imposing  unnecessary  and  unreasonable  hard- 
ships upon  borrowers  whoso  obligations  are  secured  by 
collateral,  and  that  certain  banks  in  some  cases  were  throwing 
out  loans  of  high  class  on  approved  interest  or  dividend- 
paying  securities.  Comptroller  Williams  states  that  al- 
though the  complaints  received  had  been  well  founded,  and 
while  some  hardships  had  been  inflicted  as  a  result  of  dis- 
crimination by  some  few  banks,  the  Now  York  banks  as  a 
rule  have  handled  tho  fiituation  with  skill,  ability  and 
marked  consideration  and  forlxsarance.  In  his  statiiment 
he  says:  "The  inquiry  developed  the  gratifying  fact  that 
eince  the  closing  of  the  Now  York  Stock  Exchange  not  a 
single  national  bank  of  New  York  City  bad,  acc-ordiiig  to  tlu; 
sworn  statements  of  tho  banks,  either  sold  or  ordered  sold 
tho  collateral  held  as  security  for  any  call  loan  because  of 
omission  to  pay  such  loan,  and  that  four-fifllis  of  the  banks 
ave  refrained  from  calling,  since  tho  closing  of  the  Exchange, 


any  of  the  outstanding  loans,  although  requiring  customers 
to  furnish  additional  collateral  where  this  was  needed." 
The  inquiries  made  of  the  banks  in  the  matter  were  published 
in  our  issue  of  August  29,  page  570.  We  print  below  in  full 
IMr.  Williams'  statement  bearing  on  his  investigation  : 

The  Comptroller  of  the  Currency  said  that  statements  had  been  received 
from  all  of  the  national  banks  of  New  York  City  in  reply  to  the  recent  in- 
quiry addressed  to  them  in  connection  with  the  throwing  out  of  collateral  by 
New  York  banks,  calling  of  loans,  &c.,  showing  that,  although  the  complaints 
received  had  been  well  founded,  and  while  some  hardships  had  been  inflicted 
by  discrimination  bj'  some  few  banks,  the  New  York  banks  as  a  rule  have 
handled  the  .situation  with  skill,  ability  and  with  marked  consideration  and 
forbearance  to  creditors  and  customers.  The  Inquiry  developed  the 
gratifymg  fact  that  since  the  closing  of  the  New  York  Stock  Exchange  not 
a  single  national  bank  of  New  York  City  had,  according  to  the  sworn 
statements  of  the  banks,  either  sold  or  ordered  sold  the  collateral  held  as 
security  for  any  call  loan  because  of  omission  to  pay  such  loan,iand  that  four- 
fifths  of  the  banks  have  refrained  from  calling,  since  the  closing  of  the 
Exchange,  any  of  the  outstanding  loans,  although  requiring  customers 
to  furnish  additional  collateral  v  here  this  was  needed.  A  summary  of  the 
statements  received  shows  that  twenty-nine  of  the  thirty-three  national 
banks  report  that  they  have  not  discriminated  against  securities  by  requiring 
the  withdrawal  of  any  of  the  collateral  held  on  their  loans.  Three  banks 
report  that  customers  were  requested  to  withdraw  from  loans  certain  collat- 
eral which  was  regarded  as  unsatisfactory.  One  bank  submitted  a  list 
of  twenty-one  stocks,  about  one-half  of  which  were  dividend  payers,  which 
they  had  requested  customers  to  withdraw  from  loans  and  to  substitute 
other  securities  for  those  withdrawn.  Twenty-nine  banks  reported  that 
they  held  no  loans  upon  which  they  are  requiring  customers  to  maintain 
margin  of  more  than  twenty-five  per  cent.  Four  banks  explained  that  they 
were  requiring  customers  to  maintain  additional  margins  where  certain 
classes  of  securities  were  held  as  collateral  for  loans.  Twenty-seven  banks 
stated  that  they  had  called  no  loans  since  the  closing  of  the  New  York  Stock 
Exchange.  The  aggregate  of  the  loans  which  the  other  six  banks  reported 
that  they  had  paid  was  about  two  and  a  half  million  dollars.  Of  the  loans 
called  about  fifty  per  cent  w'ere  paid. 

Thirty-one  banks  reported  that  they  had  called  no  loans  which  they 
had  placed  for  account  of  their  correspondents.  Two  banks  reported 
about  two  million  dollars  of  loans  called  for  account  of  correspondents, 
about  three-quarters  of  which  loans  were  taken  over  by  the  banks  which 
had  loaned  this  money  for  their  correspondents. 

Eight  banks  reported  no  new  call  loans  made  since  the  closing  of  the 
New  York  Stock  Exchange.  The  remaining  twenty-five  banks  reported 
new  call  loans  since  Aug.  1  aggregating  .S51,700,000,  but  how  far  these 
represented  maturing  tune  loans  transferred  to  call  was  not  disclosed.  The 
amount  of  call  loans  paid  voluntarily  was  not  stated  by  the  banks. 

On  the  14th  inst.  the  Comptroller  made  known  the  results 
as  follows  of  a  similar  inquiry  addressed  to  the  national 
banks  of  Chicago  and  St.  Louis  : 

The  Comptroller  of  the  Currency  to-day  reported  the  result  of  the  inquiry 
addressed  to  the  national  banks  of  Chicago  and  St.  Louis  as  to  the  extent 
to  which  securities  had  been  thrown  out  of  loans  and  loans  called  for  pay- 
ment since  the  closing  of  the  Stock  Exchange. 

The  national  banks  of  Chicago  all  report  that  they  have  not  required  the 
withdrawal  of  collateral  of  any  class  from  the  loans  since  the  closing  of  the 
Now  York  Stock  Exchange  and  that  upon  none  of  their  loans  are  they 
requiring  a  margin  of  more  than  25%. 

They  also  report  that  they  have  called  none  of  their  loans  since  the 
Stock  Exchange  closed. 

The  amount  of  loans  called  for  account  of  correspondents  was  .S3, 600, 000, 
of  which  they  report  that  .f3, 500, 000  was  paid.  Of  the  loans  which  they 
had  placed  for  correspondents  they  report  having  taken  over  $710,000. 

New  call  loans  made  since  July  31st  on  bonds  and  stocks,  and  now  out- 
standing, amoimt  to  $2,193,000. 

New  time  loans  made  on  bonds  and  stocks  since  the  closing  of  the  New 
York  Stock  Exchange,   $1,021,000. 

Time  loans  on  bonds  and  stocks  renewed  since  Aug.  1  1914,  $5,122,000. 

All  national  banks  of  Chicago  report  that  they  havo  neither  sold  nor 
ordered  sold  any  bonds  or  stocks  held  as  collateral  for  loans  because  of  omis- 
sion of  borrowers  to  pay  for  same. 

The  maxunum  rate  of  interest  charged  by  the  banks  of  Chicago  diu-ing 
the  month  of  August  was  reported  at  7%. 

Of  the  national  banks  of  St.  Louis,  only  one  bank  reports  the  elimination 
of  any  particular  collateral  from  its  loans. 

They  report  that  they  are  not  requiring  more  than  25%  margin  on  any 
of  their  loans  secured  by  stocks  and  bonds,  and  that  they  have  called  no 
loans  for  payment  .since  the  closing  of  the  New  York  Stock  Exchange. 

The  amoimt  of  call  loans  called  for  account  of  correspondents  was  placed 
at  $269,000,  of  which  .$211,000  was  paid. 

Call  loans  placed  for  correspondents  taken  over  by  the  St.  Louis  banks, 
$10,000. 

New  call  loans  made  since  Aug.  1  was  reported  as  $410,000. 

New  time  loans  on  bonds  and  stocks  collateral  made  since  Aug.  1, 
$635,000. 

Time  loans  on  bonds  and  stocks  renewed  since  Aug.  1,  $2,800,000. 

Only  one  bank  in  St.  Louis  reports  selling  out  collateral  because  of  omis- 
sion of  borrowers  to  pay  call  loans. 

The  maximum  rate  of  interest  charged  by  the  St.  Louis  banks  in  the 
month  of  August  was  8%,  this  rate  having  been  charged  by  three  banks. 
The  maximum  of  one  bank  was  7%,  and  of  the  rcmaming  three  national 
banks,  six  per  cent. 


A  MODEL  BLUE-SKY  LAW  PROPOSED. 

Tho  Investment  Bankers'  Association  of  America,  after 
defeating  the  "blue-sky"  statutes  of  Iowa  and  Michigan  in 
the  courts,  has  returned  to  its  original  purpose  of  co-operating 
with  tho  State  officials  in  the  effort  to  obtain  a  reasonable 
and  effective  "blue-sky"  law.  Tho  decisions  on  the  Michigan 
and  Iowa  laws  ai)ply  to  the  laws  of  all  tho  other  States,  with 
perhaps  two  or  three  excei)tions. 

Tho  Investment  Bankers'  Association  has  now  prepared 
a  proposed  new  form  of  "l)lue-sky"  act,  and  has  succeeded 
in  obtaining  tli<>  co-oijcration  of  the  National  Association  of 
State  Bank  Supervisors.  Robert  R.  Reed,  of  counsel  for 
tho  Investment  liankcrs'  Association,  was  invited  to  dis- 
cuss "blue-sky"    legislation  at  tho  national  convention  of 
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the  National  Association  of  State  Bank  Supervisors  at 
Atlantic  City,  on  July  7.  This  Association  appointed  a 
committee  on  "blue  sky"  legislation,  of  which  Eugene  Lamb 
Richards  of  New  York  was  designated  as  Chairman.  The 
Investment  Bankers'  Association's  proposed  "blue-sky"  law, 
which  has  been  drafted  by  its  counsel,  was  submitted  to 
Mr.  Richards,  who  suggested  several  changes  which  were 
accepted  by  the  Association.  The  Board  of  Governors  of 
the  Investment  Bankers'  Association  at  their  Boston  meet- 
ing, Aug.  7,  endorsed  the  proposed  law  as  prepared  by  its 
counsel,  with  the  additions  suggested  by  Mr.  Richards,  rep- 
resenting the  National  Association  of  State  Bank  Super- 
visors. 

This  proposed  Act  is  intended  to  bear  down  heavily  on  so- 
called  "get-rich-quick"  concerns.  It  is  based,  primarily, 
on  a  penal  prohibition  against  fraud  and  misrepresentation. 
It  requires  the  filing  with  the  State  official  of  detailed  in- 
formation as  to  all  speculative  offerings.  It  also  requires 
notification  to  be  given  to  the  State  official  of  all  offerings, 
and  gives  him  power  to  subject  any  offering  that  he  deems 
dangerous  to  the  provisions  of  the  law  relative  to  speculative 
securities.  All  securities  sold  to  yield  over  10%  per  annum, 
or  with  the  representation  that  they  will  double  in  value, 
are  declared  to  be  speculative,  and  are  subjected  absolutely 
to  the  requirements  of  the  Act.  There  is  no  power  in  the 
State  official  to  prohibit  the  sale  of  any  security,  but  if  he 
finds  that  the  promotion  involves  a  violation  of  the  law,  he  is 
required  to  notify  the  promoter  and  also  the  district  attorney 
of  the  county  in  which  he  is  doing  business,  and  the  promoter 
is  then  required  to  advise  the  district  attorney  of  any  further 
steps  taken  by  him  in  the  promotion  of  the  security. 

The  purpose  of  the  law  is  to  put  suspected  offerings  di- 
rectly up  to  the  prosecuting  official,  giving  broad  powers  of 
investigation  to  uncover  fraud.  The  following  is  a  copy  of 
the  Act,  Section  8  of  which  was  added  by  Mr.  Richards  on 
behalf  of  the  National  Association  of  State  Bank  Super- 
visors: 

TENTATIVE  DRAFT  OF  PROPOSED  ACT. 

Section  1.  If  any  person,  including  a  corporation  or  association  and  the 
officers  or  agents  thereof,  alone  or  in  common  with  others,  having  devised 
or  intending  to  devise  any  scheme  or  artifice  to  defraud  byi  the  issuance,  sale, 
promotion,  negotiation  or  distribution  of  any  stocks,  bonds,  notes  or  other 
securities,  shall,  in  or  for  executing  such  scheme  or  artifice  or  in  attempt- 
ing so  to  do,  commit  any  overt  act  within  the  State,  such  person  shall, 

upon  conviction,  be  punishable  by  a  fine  of  not  more  than  $ ,  or 

by  imprisonment  for  not  more  than years,  or  by  both  such  pun- 

shiments,  at  the  discretion  of  the  Court.     (Adapted  from  Federal  Postal 
Laws,  R.  S.,  Section  5480.) 

Section  2 .  Any  dealer  in  securities  or  other  person ,  including  a  corporation 
or  association  selling  its  own  securities,  and  any  officer  or  agent  thereof, 
and  any  promoter  or  other  person  acting  with  or  for  it,  who,  as  principal 
or  agent,  shall  promote  by  advertisement  or  by  general  or  public  offering, 
or  through  agents,  the  sale  of  any  securities  and  shall  knowingly  make  any 
representation  of  the  existence  of  a  fact  tending  to  enhance  the  value  of 
such  securities  or  to  induce  the  purchase  thereof,  without  having  knowledge 
or  information  sufficient  to  justify  a  belief  in  such  fact,  or,  having  knowledge 
of  any  fact  adversely  and  materially  affecting  the  value  of  any  speculative 
securities  so  promoted,  shall  fraiiduelntly  conceal  such  fact  in  any  prospec- 
tus of  such  securities  or  from  any  purchaser  of  such  securities,  for  the  pur- 
pose of  inducing  the  purchase  thereof,  shall  be  liable  in  damages  for  the 
amount  of  any  loss  resulting  from  any  such  seciu-itics  induced  by  such  repre- 
sentation or  concealment,  and  shall  be  guilty  of  a  misdemeanor,  and  upon 

conviction  thereof  be  punishable  by  a  fine  of  not  more  than  S ,  or 

by  imprisonment  for  not  more  than months,  or  by  both  such  pun- 
ishments, at  the  discretion  of  the  Court. 

Section  3.  No  person,  partnership,  corporation  or  association, hereinafter 
called  the  promoter,  shall,  as  principal,  or  agent,  promote  by  advertise 
ment,  circular,  prospectus  or  by  any  other  form  of  public  or  general  offerl 
Ing,  or  through  agents,  the  sale  of  any  speculative  securities  in  this  State,  ex- 
cept to  banks,  bankers,  trust  coraiianies,  dealers  or  brokers  in  securities, 
corporations,  associations  or  partnerships,  unless  prior  thereto  there  sh&ll 
have  been  filed  with  the  (designated  State  official  or  board): 

(1)  A  copy  of  the  securities  so  to  be  promoted. 

(2)  A  statement  in  substantial  detail  of  the  assets  and  liabilities  of  the 
person  or  company  issuing  such  seciu-ities  and  of  any  person  or  company 
guaranteeing  the  same,  including  specifically  the  total  amount  of  such  securi- 
ties and  of  any  securities  prior  thereto  in  interest  or  lien,  authorized  or 
Issued  by  any  such  person  or  company. 

(3)  If  such  securities  are  secured  by  mortgage  or  other  lien,  a  copy  of  such 
mortgage  or  of  the  instrument  creating  such  lien,  and  a  competent  appraisal 
or  valuation  of  the  property  covered  thereby,  with  a  specific  statement  of 
all  prior  liens  thereon,  if  any. 

(4)  A  full  statement  of  facts  showing  the  gross  and  net  earnings,  actual 
or  estimated,  of  any  person  or  company  issuing  or  guaranteeing  such  securi- 
ties, or  of  any  property  covered  by  any  such  mortgage  or  lien. 

(5)  All  knowledge  or  information  in  the  possession  of  such  promoter  rela- 
tive to  the  character  or  value  of  such  securities,  or  of  the  property  or  earn- 
ing power  of  the  person  or  company  issuing  or  guaranteeing  the  same.  In- 
cluding a  statement  that  such  promoter  has  fully  investigated  the  same  and 
believes  the  knowledge  or  information  so  stated  to  be  reliable  and  true, 
with  such  exceptions,  if  any,  as  may  be  stated. 

(6)  A  copy  of  any  prospectus  or  advertising  matter  which  is  to  be  used 
in  connection  with  such  promotion,  and  no  such  prospectus  or  advertising 
matter  shall  be  used  unless  the  same  has  been  filed  hereunder. 

(7)  The  names,  addresses  and  selling  territory  in  this  State  of  any  agents 
by  or  through  whom  any  such  securities  are  to  be  sold ,  and  no  such  agents 
shall  be  employed  unless  such  statement  with  respect  to  them  has  been  filed 
hereunder. 

(8)  The  name  and  address  of  such  promoter,  including  the  names  and 
uddresses  of  all  partners,  if  the  promoter  be  a  partnership,  and  the  names 
an  jl  addresses  of  the  directors  or  trustees  (and  of  any  person  owning  ten 


per  centum,  or  more,  of  the  capital  stock)  if  the  promoter  be  a  corporation 
or  association. 

(9)  If  such  promoter  be  a  non-resident  of  the  State,  a  designation  in 
writing  of  an  attorney  having  an  office  in  the  State,  upon  whom  service  may 
be  made  in  any  action  or  proceeding  against  such  promoter  growing  out 
of  the  sale  of  any  such  securities  in  this  State. 

(10)  A  filing  fee  of  $10. 

Section  4.  The  term  "speculative  securities,"  as  used  in  the  preceding 
sections,  shall  include  any  stocks,  bonds,  notes  or  other  securities  which, 
according  to  the  terms  thereof,  yield  or  promise  to  yield  more  than  ten  per 
centum  per  annum  on  the  price  at  which  they  are  offered  or  sold,  or  which 
are  offered  or  sold  with  any  representation  or  inducement  that  they  will 
yield  more  than  such  per  centum,  or  that  they  are  or  will  be  worth  twice  or 
more  than  twice  the  price  at  which  they  are  offered  or  sold. 

Section  5.  Every  person,  firm,  corporation  or  association,  hereinafter 
called  the  dealer,  who  shall,  as  principal  or  agent,  promote  by  advertise- 
ment, circular,  prospectus  or  by  any  other  form  of  public  or  general  offering 
or  through  agents,  the  .sale  of  any  securities  in  this  State,  not  within  the 
terms  of  Section  4  (except  to  banks,  bankers,  trust  companies,  dealers 
or  brokers  in  securities) ,  shall ,  prior  to  or  at  the  time  of  making  such  pro- 
motion, notify  the  (official  or  board)  of  such  fact,  describing  such  securities, 
and  file  from  time  to  time  any  and  all  prospectuses  and  circulars,  if  any, 
used  or  to  be  used  in  such  promotion,  and  such  (official  or  board)  may  make 
such  investigation  thereof  and  require  such  information  or  proof  with 
respect  thereto  as  (he)  may  deem  necessary  to  determine  the  character- 
of  such  securities  and  of  such  promotions.  If  (he)  shall  at  any  time  deter- 
mine that  the  element  of  risk  and  speculative  profit  or  possible  loss  through 
fraud  or  otherwise  predominate  over  the  elements  of  safety  and  invest- 
ment in  such  securities  and  in  such  promotion,  (he)  shall  notify  the  dealer 
that  such  securities  are  speculative  securities  under  Sections  2  and  3  of 
this  Act,  and  thereafter  such  dealer  shall  be  subject  as  a  promoter  to  the 
provisions  of  said  sections  with  respect  to  such  securities.  If  any  such 
dealer  shall  mail,  postpaid  and  properly  addressed  to  the  (official  or  board), 
a  prospectus  or  circular  containing  the  offering  of  any  such  securities,  with 
the  name  and  address  of  such  dealer,  the  same  shall  be  deemed  a  notifi- 
cation under  this  section  of  the  promotion  thereof  as  aforesaid. 

Section  6.  The  provisions  of  Sections  2,  3  and  5  relative  to  speculative 
securities  shall  not  apply  to  the  offering  or  sale  of  any  securities  on  any 
recognized  exchange  in  this  State  nor  to  the  advertisement  or  sale  thereof 
at  public  auction  or  pursuant  to  the  order  of  any  court.  The  listing  and 
necessary  dascription  of  any  such  securities,  with  the  price  thereof,  in  any 
sales  list  distributed  or  advertised  by  any  dealer  in  securities  shall  not  be 
deemed  a  prospectus  thereof  under  Section  2,  or  a  promotion  thereof  under 
Section  3,  but  the  same  shall  be  subject  to  the  provisions  of  Section  5,  and 
may  by  the  notification  of  the  (official  or  board)  under  said  section  be  mad 
subject  to  Section  3. 

Section  7.  The  (official  or  board)  shall  immediately  examine  the  papers 
filed  under  Section  3,  and,  if  the  same  conform  to  such  section,  shall,  within 
ten  days  after  the  receipt  thereof,  acknowledge  the  same,  and  such  acknowl- 
edgment shall,  as  long  as  it  remains  unrevoked,  be  conclusive  evidence 
of  compliance  with  Section  3;  provided,  that,  as  to  any  of  the  papers  re- 
quired to  be  filed  under  sub-paragraphs  (2),  (3)  and  (4)  of  Section  3,  the 
(official  or  board)  may  waive  the  same,  or  any  part  thereof,  if  (he)  has  on 
file  sufficient  information  believed  by  (him)  to  be  reliable  with  reference 
thereto,  or  if  the  promoter  certifies  that  he  is  unable  to  obtain  the  same 
and  the  (official  or  board)  finds  that  such  information  is  not  essential  to  a 
determination  of  the  character  of  such  security  or  of  such  promotion. 
(He)  shall  notify  the  promoter  of  such  waiver  and  the  reason  therefor. 
The  (official  or  board)  shall  also  examine  the  papers  file";  as  aforesaid,  to 
ascertain  whether  or  not  such  promotion  constitutes  or  would  constitute 
a  violation  of  Section  1  or  Section  2  of  this  Act,  and  (he)  may  at  any  time 
require  such  promoter  to  file  any  additional  information  or  proof  with  refer- 
ence to  such  securities  or  such  promotion.  If  from  the  examination  of  such 
papers  or  of  any  such  additional  information  or  proof,  or  by  reason  of  the 
failure  to  file  any  information  or  proof  required  as  aforesaid,  the  (official 
or  board)  shall  at  any  time  determine  that  the  promotion  or  sale  of  such 
securities  constitutes  or  would  constitute  a  violation  of  this  Act,  (he)  shall 
notify  such  promoter,  and  any  jierson  or  agent  acting  for  or  with  such  pro- 
moter, of  such  determination.  (He)  shall  also  send  a  copy  of  such  noti- 
fication to  the  district  attorney  of  the  proper  county  or  counties,  and  such 
notification  shall  state  that  a  copy  thereof  is  being  sent  to  such  district 
attorney  or  attorneys.  Such  promoter  or  other  person  shall  not  thereafter 
promote  or  sell  any  of  such  secm-ities,  or  commit  any  overt  act  in  connection 
therewith,  unless  prior  thereto  or  at  the  time  thereof  he  shall  notify  the 
(official  or  board)  and  any  such  district  attorney  of  such  fact,  and  of  the 
name  and  address  of  every  person  or  agent  making  or  attempting  to  make 
any  sale  and  of  every  person  to  whom  any  sale  is  made,  or  attempted  to 
be  made. 

Section  8.  Such  official  or  board  may  also  make  such  special  investi- 
gation as  may  be  deemed  necessary,  in  connection  with  the  promotion'of 
any  securities  under  this  Act,  to  determine  whether  the  same  constitutes 
or  would  constitute  a  violation  of  this  Act  by  any  individual,  corporation 
or  association,  and  such  (official  or  board)  shall  have  the  power  to  issue 
subpoenas  and  process  compelling  the  attendance  of  any  person  and  the 
production  of  any  papers  and  books  for  the  purposes  of  such  investigation 
and  examination,  and  shall  have  power  to  administer  an  oath  to  any  person 
whose  testimony  may  be  required  on  such  examination  or  investigation. 

Section  9.     It  shall  be  the  duty  of  any  such  district  attorney  or  attorneys 
to  prosecute  any  violation  of  this  Act  in  his  county,  and  upon  request  of  the 
(official  or  board)    the  Attorney-General  shall  direct  and  control     u-i 
prosecution. 

Section  10.     Any  person  who  shall  knowingly  make  or  file  or  cause, 
be  made  or  filed  any  statement   required  hereunder  hvhich  isj  materia' 
false,  shall,  upon  conviction,  be  subject  to  the  punisliment  provided 
Section  I.     Any  person  who  shall  negligently  make  or  file  or  cause  to     «, 
made  or  filed  any  such  statement  which  is  materially  false,  or  who,  as  prLu- 
cipal  or  agent,  shall  in  any  other  respect  violate  this  Act,  if  no  other  i,     - 
vision  bo  made  therefor,  shall  be  guilty  of  a  misdemeanor,  punishablti 
provided  in  Section  2. 

EXPLANATION  OF  SECTIONS. 

Section  1,  as  stated,  is  adapted  from  the  Federal  Postal  Law.  It  Is  the 
basis  of  the  whole  Act.  Under  its  sweeping  provisions  any  form  of  fraud 
may  bo  punished  certainly  and  effectively.  It  applies  to  every  conceivable 
transaction  and  device,  and  the  fact  of  fraud  is  for  the  court  and  jury.i  An 
"overt  act"  Is  a  legal  term  meaning  an  act  susceptible  of  proof. 

Section  2  is,  in  a  sense,  cumulative,  and  covers  speclfically'a  minor 
degree  of  wrong,  in  some  ca.ses  short  of  intentional  fraud,  which  the  com- 
mon law  and  thejpolicy  •  of  many  coimtries  have  deemed  to  be  action- 
able In  civil  cases.  A  positive  representation  knowingly  made  without 
knowledge  or  information  sufficient  to  justify  it  is  actlonatjle  in  many 
States,  but  the  decisions  have  not  been  uniform,  and  in  some  cast;,  where 
they  have  been  adverse,  as  in  England,  the  law  has  been  settled  b>rstatute. 
A  concealment  of  a  material  fact,  where  there  is  a  duty  to  disclose  it  Is 
fraudulent  and  actionable.     The  duty  to  disclose  arises  from  the  circum- 
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stances  of  the  sale.  It  does  not  ordinarily  exist  in  the  sale  of  standard 
articles,  which  are  sold  in  an  ordinary  or  customary  manner  of  trade, 
as  is  the  case,  generally  speaking,  with  investment  securities.  Of  course, 
a  deliberate  concealment  with  intent  to  defraud  would  in  any  event  fall 
under  Section  1.  The  only  purpose  of  this  additional  provision  is  to  make 
it  clear  that  this  duty  is  absolute  with  respect  to  speculative  securities, 
and  also  to  subject  the  actionable  wrong  to  prosecution  and  to  the  powers 
of  in\esti^ration  given  by  the  Act. 

Section  3,  with  Section  5,  is  designed  to  furnish  the  publicity  of  the 
Kansas  law,  which  will  prevent  nine-tenths  of  the  real  frauds.  It  is  in- 
tended to  compel  the  disclosure  of  all  material  facts  relative  to  the  se- 
curity, to  be  checked  up  with  the  prospectus  or  advertising  matter  and 
other  available  Information  respecting  the  promotion  and  sale.  Any  one 
familiar  with  the  fraudulent  exploitations  of  the  past  will  realize  that  the 
light  of  day  thus  cast  upon  them  in  their  inception  would  have  been  fatal. 
Instead  of  higlily  colored  testimonials  and  alliu-ing  prospects  for  the  in- 
experienced investor,  the  cold,  hard  facts  are  spread  in  black  and  white 
before  the  eyes  of  the  State  investigator,  and  must  appear  in  the  public 
prospectus  which  he  also  examines. 

Section  4  is  di^signed  to  bring  clearly  within  Section  3  all  securities  which 
by  legislative  definition  can  be  characterized  absolutely  as  speculative, 
narrowing  to  as  small  a  field  as  possible  the  "twilight  zone"  to  be  dealt 
with  by  the  Commissioner  imder  Section  5. 

Section  5  Is  designed,  first,  to  impose  publicity  in  all  cases  not  plainly 
covered  by  Section  3.  by  requiring  all  dealers  to  advise  the  Commissioner 
of  the  fact  that  they  are  selling  a  particular  security.  It  is  designed, 
second,  to  enable  him  to  investigate  the  character  of  the  security  and  of 
the  promotion,  as  a  basis  for  action  imder  Section  3  and  Section  7.  He  I 
may  classify  the  security  as  a  speculative  secm-ity  for  the  purposes  of 
Sections  2  and  3,  but  a  l^islative  rule  is  stated  by  which  such  classification 
may  be  guided.  It  will  be  noted  that  every  security,  when  it  seems  neces- 
sary, i.  e..  when  invsctigation  discloses  a  predominating  element  of  risk, 
or  creates  a  suspicion  of  fraud,  may  be  subjected  to  examination  as  a  specu- 
lative security.  This  important  section  has  been  recast  to  meet  the  suggestions 
of  Mr.  Richards  on  behalf  of  the  National  Association  of  Stale  Bank  Super- 
visors. 

Section  6  contains  exemptions  which  will,  we  believe,  seem  just  and 
necessary  to  every  one. 

Section  7  presents  what  seems  to  be  the  democratic  and  constitutional 
remedy  to  accomplish  the  purpose  of  the  Kansas  type  of  law.  The  Com- 
missioner Is  charged  with  the  administration  of  the  lav.',  with  the  duty  of 
supervision  and  power  of  investigation  deemed  necessary  to  tmcover  fraud. 
Having  discovered  a  fraud,  his  obvious  duty,  under  our  system  of  govern- 
ment, is  to  put  before  the  District  Attorney  the  evidence  on  which  to 
prosecute  it.  This  practical  asstu-ance  of  prosecution  of  actual  fraud 
makes  the  proposed  Act,  we  believe,  much  more  effective  and  prohibitive 
against  such  fraud  than  the  specific  prohibition  of  the  Kansas  law.  As- 
suming that  no  overt  act  has  been  committed,  the  determination  of  the 
■Commissioner  has  the  effect,  not  of  prohibiting  the  promotion,  but  of 
requiring  the  promoter  to  advise  the  Commissioner  and  District  At- 
torney of  any  such  act,  with  the  result,  if  fraud  is  attempted,  of  inviting 
and  compelling  immediate  prosecution  under  the  effective  provisions  of 
Sections  1  and  2. 

Section  8.  This  valuable  addition  is  the  suggestion  of  Mr.  Richards, 
Superintendent  of  Banks  of  New  York,  and  Chairman  of  the  Committee 
on  Blue  Sky  Legislation  appointed  by  the  National  Association  of  State 
Bank  Supervisors  at  its  Atlantic  City  convention.  It  is  cumulative  in 
effect  to  Sections  3,  5  and  7,  but  it  suggests  the  inquii'y  whether  one  sec- 
tion based  on  Section  8,  giving  complete  power  to  require  information 
and  make  an  investigation  would  not  suffice,  be  more  simple  than  and  equally 
effective  with  the  law  as  now  proposed.  Our  idea  would  be  that  the  present 
law  is  better,  as  tending  to  imiformity  in  the  practice  of  the  different 
States,  but  that  the  shorter  and  simpler  form  would  be  more  desirable  as 
a  basis  for  a  Federal  law,  by  supplementing  the  prohibitions  against  fraud 
in  the  present  postal  laws  with  a  section  providing  for  the  investigation  of 
all  suspected  offerings. 

Section  9.  In  order  that  there  may  be  no  mistake  about  its  prosecu- 
tion, if  a  fraud  exists,  the  Attorney-General  may  be  given  control  of  the 
prosecution. 

Section  10  provides  the  penalty  for  -violations  not  covered  by  Sections 
1  and  2. 


CITY    LOAN    OFFERED   AT   PUBLIC   SUBSCRIPTION. 

On  Thursday  (Sept.  17)  J.  P.  Morgan  &  Co.  and  Kuhn, 
Loeb  «&  Co.,  managers  of  the  syndicate  of  banks  and  trust 
companies  which  purchased  the  new  $100,000,000  G%  city 
loan,  offered  at  public  subscription  at  par  and  accrued 
interest,  the  cost  price  to  the  syndicate,  that  part  of  the  loan 
not  withdrawn  from  sale  by  the  subscribing  banks  and  trust 
companies.  The  exact  amount  to  be  offered  is  not  known 
but  it  will  be  at  least  §50,000,000,  as  the  syndicate  partici- 
pants are  not  permitted  to  hold  for  their  own  use  more  than 
50%  of  the  amount  allotted  to  them.  The  loan  consists 
of  .S.")7,0(K).(MK)  ()%  corporate  stock  notes  due  September  1 
101.'),  $18,()00,(X)0  6%  revenue  bonds  due  September  1  1916 
and  S2.">,(M)(),000  0%  revenue  bonds  due  September  1  1917. 

A  full  description  of  the  securities  offered  will  be  found 
among  the  advertisements  on  a  preceding  page. 

Tlie  .syndicate  comprises  all  the  national  banks,  Statt; 
V)anks  and  trust  companies  in  the  entire  city,  except  four. 
The  aggregate  of  these  four  allotuKjnts  was  divided  betwtu'n 
the  syndicate  managers-  J.  P.  Morgan  &,  Co.  and  Kuhn, 
Loeb  &  Co. 

This  ni.-iric  up  llie  quota  of  $100,000,000,  to  which  was 
added  .S10(),G00  G(j  for  interest  for  ten  days,  the  not(!S  being 
dated  Sept.  1  and  the  payments  having  been  made  on  Sept.  1 1 . 

When  the  transaction  was  completed,  each  subscribing 
bank  deliv(!red  its  check  at  the  offi(;(;  of .).  P.  Morgan  &  Co., 
to  the  City  Chambtjrlain,  who  indorsed  it  and  depositcid  it  in 
the  bank  by  which  it  was  drawn.  Tlu'  money  thus  remains 
on  dr'i)Osit  with  each  of  the  subscriliing  banks  until  it  is  i 
n(H-<l((l  by  tlie  city.  In  tlie  nu^antiuK^  th«;  city  will  receive 
2%  interest  on  its  balances. 


On  Wednesday  (September  16)  the  participating  banks 
paid  in  to  J.  P.  Morgan  &  Co.  approximately  $8,250,000, 
the  initial  payment  to  meet  the  City's  obligations  abroad. 
All  except  $1,600,000  of  this  total  was  in  gold  or  gold  cer- 
tificates, the  balance  being  in  exchange  on  London.  This 
sum  will  provide  for  all  of  the  city's  obligations  maturing  in 
London  up  to  September  28.  As  other  maturities  approach 
the  members  of  the  syndicate  will  be  called  upon  to  furnish 
additional  funds. 

J.P.Morgan&Co.onMonday  (Sept.  14)  shipped  $4,650,- 
000  gold  to  Ottawa  as  an  advance  on  the  pa3^ments  made 
Wednesday  (Sept.  16)  to  the  banking  firm.  This  amount, 
held  in  the  Dominion  to  the  credit  of  London,  was  increased 
Sept.  16  by  $2,000,000,  the  gold  being  drawn  from  the  Sub- 
Treasury  and  expressed  to  Canada. 

Below  we  print  a  list  of  banks  and  trust  companies  that 
participated  in  the  $100,000,000  loan  to  the  city,  together 
with  the  amount  of  their  subscriptions.  These  subscrip- 
tions were  allotted  according  to  the  respective  deposits  of  the 
institutions.  In  the  list  the  amounts  given  include  the  ten 
days'  interest  in  the  case  of  each  subscriber. 


National  City  Bank §7, 

Guaranty  Trust  Co 5, 

National    Bank    of    Com- 
merce  4, 

Chase  National 4, 

First  National 4 

Bankers  Trust.. 4, 

Farmers'  Loan  &  Trust .3, 

National  Park  Bank 3, 

Hanover  National 3 

Mechanics'  &  Metals  Nat.  _  3 

Corn  Exchange 3 

Central  Trust 2, 

Equitable  Trust 2 

United  States  Trust 2, 

Union  Trust 2 

Irving  National 1 

American  Exchange  Nat..   1 

Bank  of  Manhattan  Co 1 

Columbia  Trust 1 

New  York  Trust 1 

Seaboard  National 1 

U.  S.  Mortgage  &  Trust...   1 

Liberty  National 1 

Bank  of  America 1 

Transatlantic  Trust  Co 

Coal  &  Iron  Nat.  Bank... 

International  Bank 

Fidelity  Bank 

National  Butchers  &  Drov- 
ers Bank 

Battery  Park  Nat.  Bank.. 

New  Netherland  Bank 

Bryant  Park  Bank 

Bank  of  New  York 

Security  Bank 

Cliatham    &    Phenix    Na- 
tional  Bank 

Westchester  .Avenue  Bank. 

Metropolitan  Bank 

Fulton  Trust  Co 

Bank  of  the  Metropolis 

Hillside  Bank 

Second  National  Bank 

Lincoln  Trust  Co 

Homestead  Bank 

Gotham  National  Bank 

N.  Y.  Produce  Exch.  Bank 

Mutual  Bank 

Colonial  Bank 

Garfield  National  Bank 

Fidelity  Trust  Co 

Hamilton  Trust  Co 

Germania  Bank 

Kings  County  Trust  Co 

Bank  of  Coney  Island 

Chelsea  Exchange  Bank 

North  Side  Bank,  Brooklyn 
People's  Trust  Co.,  Brook- 
lyn  

Astor  Trust  Co 

Lawyers'  Title  Insurance  & 

Trust  Co 

Greenwich  Bank 

Nassau     National     Bank, 

Brooklyn 

Brooklyn  Trust  Co 

West  Side  Bank 

Broadway  Central  B.ank.. 
Title  Guaranty  &  Trust... 

ISank  of  United  States 

PaelflcBank . 


800,080  00 
625,  60  00 

689,803  33 
579,620  00 
,232,041  67 
076,783  33 
902,493  33 
627,0.35  00 
,514,848  33 
,399,656  67 
,014,015  00 
,997,988  33 
,655,418  33 
,323,866  67 
,064,435  00 
,916,188  33 
,903,166  67 
,664,770  00 
,537,558  .33 
,174,955  00 
,162,935  00 
,119,863  .33 
,060,765  00 
,053,753  33 
82,136  67 
277,461  67 
58,096  67 
40,086  67 

86,143  33 

73,121  67 

142,236  67 

42,070  00 

821,366  67 

506,843  33 

868.445  00 
23,038  33 
460.766  67 
340,566  67 
507,845  00 

18.030  00 
.501,835  00 
344.573  33 

19.031  67 
95.1.58  33 

428.713  33 
218,363  .33 
280.466  67 
380.633  .33 
234,390  00 
238,396  67 
221.368  33 
618,028  33 
21.035  00 
90,1.50  00 
105,175  00 

602.001  67 
620,031  67 

472.786  67 
429,715  00 

267,445  00 
826,375  00 
189,315  00 

17.028  33 
828,378  33 

77,128  33 
19'),:'26  67 


Manufacturers-Citizens' 

Trust  Co.,  Brooklyn..   .  $118,696  66 

Franklin  Trust  Co 299,498  33 

Century  Bank 259,431  67 

State  Bank 958,595  00 

National  City  Bank,  Brook- 
lyn   180,30000 

East  River  NaUonal  Bank.  70,116  67 

Bank  of  Long  Island 231,38500 

Columbia  Bank 280,476  67 

Bowery  Bank 135,225  00 

Metropolitan  Trust  Co 812,35167 

German-American  Bank 166,276  67 

Citizens'  Central  Nat. Bank  867,443  33 

Home  Trust  Co 116,193  33 

First  Nat.  Bank  of  Corona  21.035  00 
Harriman  National  Bank..  459,765  00 
National  Bank  of  Far  Rock- 
away 15,025  00 

Mechanics' Bank,  Brooklyn  608,011  67 
German  Exchange  Bank.  _  .  138,230  00 
Bay  side  National  Bank...  9,015  00 
Importers  &   Traders  Na- 
tional  Bank 956,591  67 

Merchants'  National  Bank  841,400  00 

Hudson  Tru.st  Co 98,163  33 

Yorkville   Bank 201,335  00 

Lincoln  National  Bank 617,026  67 

People's  Bank 92,153  33 

Twenty-tliird  Ward  Bank.  68,113  33 
Commercial  National  Bank 

Long  Island  City 17,028  33 

Mutual  Alliance  Trust  Co.  346,576  67 

N.  Y.  County  Nat.  Bank..  362,603  33 

Sherman  National  Bank...  85,141  67 

Queens  County  Trust  Co..  79,131  67 

Market  &  Fulton  Nat. Bank  367,611  67 
First  National  Park,  Ozone 

Park 19,03167 

Fifth  National  Bank 168,280  00 

;  Union  Exchange  Nat.  Bank  402,670  00 

1  Bank  of  Washington  Hgts.  50.083  33 

Tottecville  National  Bank.  3,005  00 
Mariners'  Harbor  National 

Bank 5,008  33 

Chemical  National  Bank..  985,640  00 
Merchants'  Exchange  Nat. 

B.ank 3.52,586  67 

Fifth  Avenue  Bank 572,9.53  33 

Peoj.le's  Niit.  Bank.  Bklyn  .53,088  .33 

First  Nat.  Bank  of  Jamaica  24,040  00 

Bank  of  Flatbush .33,055  00 

Broadway  Trust  Co .553,921  67 

Bronx  National  Bank 39,065  00 

Richmond     Borough     Na- 
tional   Bank.. 12,020  00 

Empire  Trust  Co 693,153  33 

First  Nat.  Bank  of  Bklj-n. .  132,220  00 

Greenpoint  National  Bank.  33,055  00 

Bronx  Borough  Bank 78 . 1 30  00 

Ridgewood  National  Bank.  43,071  67 

Montauk  Bank.. 24,040  00 

Port  Richmond  Nat.  Bank  30,050  00 

Stapleion  National  Bank..  21,035  00 

Public  Biink 356,593  33 

First  Nat.  Bank  of  Whlte- 

stono. 7,01167 

Commercial  Trust  Co 129,215  00 

J.  P.  Morgan  &  Co 694,155  00 

Kuhn,  Loeb  &  Co 694. 155  00 


Total S100,166,()66  66 


THE  PRESIDENT'S  VETO  OF  THE  POSTAL  SAVINGS 

BANK  BILL. 
In  the  interest  of  the  mutual  savings  banks  the  reconsidera- 
tion of  that  section  of  the  ])ill  amending  the  Postal  Savings 
Bank  Act  which  occasioned  its  veto  last  wet^k,  is  urged  upon 
President  Wilson  by  E.  G.  McWilliam,  Secretary  of  the 
Savings  Hank  Sectitm  of  the  American  Rjuiker.s'  Association. 
UndtT  the  Federal  Reserve  Act  it  is  provided  that  "no 
public  funds  of  the  Philippine  Islands,  or  of  the  postal  sav- 
ings, or  any  Ciovernment  funds,  shall  be  d<>posit(Hl  in  the 
continental  United  Stales  in  any  bank  not  belonging  to  the 
system  established  by  this  Act."  The  section  in  the  vetoed 
bill  to  which  Presidtmt  Wilson  indicated  his  objection,  would 
have  perinitlcd  tlie  deposit  of  jiostal  savings  funds  in  banks 
organi/.tHl  under  eitJKT  national  or  Staf(>  laws,  and  wh(>ther 
member  banks  or  not  of  a  Reserve  bank  created  under  the 
Federal  Re.stTvo  Act.  In  asking  for  the  furth(>r  considera- 
tion of  tliis  provision,  Mr.  MrVVillianis,  in  his  letter  to  the 
President,  writes  as  follows: 


Sept.  19  1914.] 
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SAVINGS  BANK  SECTION. 
AMEKICAN  BANKERS'  ASSOCIATION. 

New  York,  September  12  1914. 

Sir. — -May  I  ventiire  to  bring  to  your  attention  a  phase  of  that  portion 
of  the  bill  amending  the  Postal  Savings  Act  which  occasioned  your  veto 
of  said  l)ill,  which  phase  may  not  have  previously  been  brought  to  your 
attention? 

The  theory  of  the  Postal  Savings  Act  is  that  in  times  of  stress  or  financial 
panic,  should  people  be  impelled  to  withdraw  their  sa\angs  from  the  savings 
banks  of  a  community  to  place  same  with  the  postal  banks,  as  it  has  recently 
been  demonstrated  will  be  done,  the  Government  will  immediately  re- 
deposit  said  funds  with  the  banks,  thereby  maintaining  their  strength. 

The  Federal  Reserve  Act  provides,  and  for  the  very  excellent  reasons 
you  have  stated,  that  the  Government  may  not  re-deposit  postal  savings 
with  banks  not  members  of  the  Federal  Reserve  Association. 

It  is  impossible-for  mutual  savings  banks,  which  operate  entirely  without 
profit  and  care  for  nearly  four  billions  of  dollars  of  the  people  s  money,  or 
nearly  two-thirds  of  the  entire  savings  of  the  country  in  banks,  to  become 
members  of  the  Federal  Reserve  Association,  because  these  banks  have  no 
capital  stock  and  cannot  use  any  part  of  their  surplus  for  such  a  purpose. 
Hence  the  Government  would  be  powerless  to  help  a  bank  of  this  class  in 
event  of  panic,  and  such  a  bank  would  be  forced  to  call  mortgage  loans, 
sell  securities  and  seek  aid  from  already  harassed  commercial  banks,  all  of 
which  would  tend  to  aggravate  the  general  situation  and  cause  hardship  in  its 
commimity. 

There  are  small  stock  savings  banks  throughout  the  "West  which  cannot 
afford  to  enter  the  Federal  Reserve  Association,  possibly  for  some  years 
at  least.  In  a  town  where  there  is  but  one  bank,  and  that  of  this  class,  it  is 
conceivable,  should  panic  come,  that  the  bank  would  be  wiped  out  and  the 
Government  powerless  to  assist. 

It  is  this  phase  of  the  matter  I  beg  to  present  for  your  further  considera- 
tion, not  only  because  of  the  loss  of  deposits  to  small  banks,  serious  as  that 
may  be,  but  in  the  interests  of  depositors  especially  in  mutual  savings 
banks,  and  to  urge  that  in  view  of  the  above  statement  some  way  may 
yet  be  found  to  make  this  amendment  to  the  Postal  Savings  Act  as  passed 
by  Congress  acceptable  to  you. 

Trusting  that  you  will  appreciate  the  spirit  in  which  this  is  offered, 
which  is  one  not  of  criticism  but  of  heir  fulness,  I  am. 
Very  respectfully, 

(Signed)   E.  G.  Mc  WILLI  AM. 

Secretary. 

The  President,  Washington,  D.  C. 

The  President's  veto  message,  which  we  quoted  in  part  last 
week,  is  printed  in  full  herewith: 

To  the  House  of  Representatives: 

I  return  herewith  House  Bill  No.  7967,  entitled  "An  Act  to  amend  the 
Act  approved  June  25  1910,  authorizing  a  postal  savings  sy.stem,"  without 
my  approval. 

With  most  of  the  provisions  of  the  bill  I  am  in  hearty  accord.  They  are 
admirably  conceived  and  the  changes  of  law  which  they  propose  would 
undoubtedly  be  very  beneficial  to  the  postal  savings  system;  but  a  portion 
of  Section  II  seeks  to  make  a  change  in  the  Federal  Reserve  Act  of  last 
December  which  I  venture  to  regard  as  unwise. 

When  the  Federal  Reserve  Act  was  passed  it  was  thought  wise  to  make 
the  inducements  to  State  banks  to  enter  the  Federal  Reserve  System  as 
manj'  and  as  strong  as  possible.  It  was,  therefore,  provided  in  that  Act 
that  Government  funds  should  be  deposited  only  in  banks  which  were 
members  of  the  Federal  Reserve  System.  The  principle  of  such  a  provision 
is  sound  and  indisputable.  The  moneys  under  the  control  of  the  Govern- 
ment ought  to  be  placed  only  in  those  banks  which  are  most  directly  under 
the  supervision  and  regulation  of  the  Congress  itself.  It  was  recognized 
also  that  the  scattering  of  Government  deposits  in  small  amounts  among 
too  large  a  number  of  banks  would  in  time  of  stress  be  of  decided  disad- 
vantage to  the  Federal  Reserve  System,  which  seeks  as  much  as  possible  to 
mobilize  the  financial  resources  of  the  country  under  one  control.  The 
bill  which  I  now  return  repeals  that  provision  so  far  as  it  might  apply 
to  fimds  accumulated  in  the  hands  of  the  Government  under  the  postal 
savings  system.  It  is  with  this  provision  of  the  bill  that  I  find  myself 
unable  to  concur. 

It  is  my  clear  conviction,  very  respectfully  urged  and  submitted,  that  as  a 
matter  of  principle,  as  well  as  of  policy,  we  should  strengthen  and  safeguard 
the  new  banking  system  very  jealously  with  a  view  to  the  ultimate  unifi- 
cation of  the  entire  banking  system  of  the  coimtry  under  the  supervision 
of  the  Federal  Reserve  Board.  It  would,  in  my  judgment,  be  a  grave 
mistake  to  take  away  any  of  the  benefits  or  advantages  held  out  by  the 
present  law  to  member  banks  to  enter  the  System,  and  take  them  away  just 
as  the  System  is  about  to  be  put  into  operation  and  the  promises  of  the  Act 
of  last  December  made  good  to  the  banks  that  have  entered. 

I  am  not  insensible  of  the  inconvenience  wliich  some  banks  might  suffer  if 
the  postal  savings  funds  were  withdrawn  at  this  particular  time,  though 
the  law  itself,  of  course,  conveyed  notice  of  that  removal  fully  nine  months 
ago.  I  am  not  sure  that  the  Federal  Reserve  Board  would  not  be  justified 
under  the  terms  of  the  law  as  it  now  stands  in  exercising  a  certain  liberal 
discretion  in  determining  the  time  and  the  rates  at  which  deposits  should 
be  withdrawn  from  banks  not  within  the  System.  But,  assiuning  that 
there  has  not  been  notice  enough  and  that  the  withdrawal  would  of  necessity 
be  rapid  or  immediate,  I  venture  to  suggest  that  the  otlicrwiso  admirable 
bill  which  I  now  return  might  be  amended,  and  might,  because  of  the  finan- 
cial circumstances  now  temporarily  existing,  be  very  advantageously 
amended,  to  extend  for  another  twelve  months  the  period  within  which 
banks  not  members  of  the  Federal  Reserve  Sj'stom  must  surrender  the  de- 
posits of  the  Government.  Maj-  I  take  the  liberty  of  .suggcjsting  that  this 
be  done?  It  would  remove  from  this  bill  the  only  feature  which  seems  to 
me  incompatible  with  sound  public  policy. 

WOODROW  WILSON. 

The  White  House,  September  1 1  1914. 


Ad\'iees  to  Third  Assistant  Postmaster-General  A.  M. 
Docker^'  from  the  post  offices  of  the  principal  cities  through- 
out the  country  are  said  to  indicate  marked  increases  during 
the  past  few  weeks  in  postal  savings  deposits.  E.  M.  Mor- 
gan, Postmaster  at  New  York,  reports  that  during  the 
thirty-three  working  days  prior  to  Sept.  9  the  Xcw  York 
postal  bank  received  new  deposits  aggregating  SI, 209,962  02. 
Mr.  Morgan  is  quoted  as  stating  that — 

"The  funds  are  coming  in  so  fast  that  some  of  the  banks  apparently 
cannot  furnish  securities  fast  enough  to  cover  the  deposits  this  office  would  • 
like  to  make  with  them.     At  the  present  time  (Sept.  9)  there  is  on  di^posit  I 
at  the  Sub-Trea.suty  awaiting  distribution  among  the  banks  the  sum  of  i 
S130,615  38."  I 


THE  PEACE  TREATIES. 

Peace  treaties  between  the  United  States  and  Great  Brit- 
ain, France,  S^jain  and  China  were  signed  at  Washington  on 
the  15th  inst.  by  Secretary  of  State  Bryan  and  J.  J.  Jusse- 
rand,  the  French  Ambassador;  Sir  Cecil  Arthur  Spring- 
Rice,  the  British  Ambassador,  Sefior  Don  Juan  Riano,  the 
Spanish  Ambassador,  and  Kai  fu  Shah,  the  Chinese 
Minister.  The  treaties  provide  that  all  disputes  which 
cannot  be  settled  by  diplomacy  shall  be  submitted  to  a 
permanent  commission  for  investigation  for  one  year.  Im- 
mediately after  the  conventions  were  signed,  Secretary  Bryan 
dispatched  telegrams  to  the  American  embassies  and  lega- 
tions in  Germany,  Russia,  Austria  and  Belgium,  notifying 
them  of  what  had  occurred  and  expressing  the  desire  of  the 
United  States  to  sign  similar  treaties  with  those  countries, 
aU  of  which  have  indorsed  the  principle  of  the  peace  plan. 

After  the  signing  of  the  treaties.  Secretary  Bryan  issued 

the  following  statement: 

The  signing  of  the  foiu-  treaties  to-day  with  Great  Britain,  France,  Spain 
and  China  bring  under  treaty  obligations  more  than  900,000,000  people. 
These,  when  added  to  the  population  of  the  United  States  and  the  popula- 
tion of  the  22  countries  with  which  similar  treaties  have  heretofore  been 
signed,  brings  under  the  influence  of  these  treaties  considerably  more  than 
two-thirds  of  the  inhabitants  of  the  globe. 

As  thess  treaties  all  provide  for  investigation  of  all  matters  in  dispute  be- 
fore any  declaration  of  war  or  commencement  of  hostilities,  it  is  believed 
that  they  will  make  armed  conflict  between  the  contracting  nations  almost, 
if  not  entirely,  impossible.  This  Government  is  gratified  to  take  this 
long  step  in  the  direction  of  peace  and  is  not  only  willing,  but  anxious,  to 
make  similar  treaties  with  all  other  nations,  large  and  small. 

A  statement^of  Secretary  Bryan's  relative  to  the  treaties 
already  signed,  and  the  status  of  the  pending  treaties,  was 
published  in  these  columns  July  25. 


SECRETARY  BRYAN  LOOKS  FOR  UNIVERSAL  PEACE. 
Secretary  of  State  William  J.  Bryan,  in  anfaddress  in 
Baltimore  on  the  12th  inst.,  heralded  the  end  of  the  war  era 
in  foreign  lands,  and  with  its  close  the  passing  of  militarism. 
Mr.  Bryan's  remarks  were  made  at  the  centennial  celebra- 
tion at  Fort  MeHenry  of  the  "Star  BangledfBanner,"  by 
Francis  Scott  Key,  the  Secretary  of  State  having  been 
present  at  the  exercises  as  the  representativeTof  President 
Wilson.  Mr.  Bryan  took  as  the  subject  of  his  address 
"The  Flag",  his  text  being  found  in  the  line^with  which 
the  poet  closed  each  stanza  of  the  National  Anthem — "O'er 
the  land  of  the  free  and  the  home  of  the  brave."  In  part 
he  said  : 

"Oiu-  starry  banner,  beautiful  as  it  is  to  the'eye — and'there  is  none  more 
beautiful — derives  its  real  splendor  from  the  fact  that  it  floats  'o'er  the  land 
of  the  free  and  the  home  of  the  brave.'  The  words  describe  a  political  state 
and  the  virtues  of  a  people. 

"The  world  has  longed  for  freedom  throughout  the  ages — the  world,  made 
up  not  of  the  privileged  few  but  of  the  countless  multitude.  Some  of  the 
people  have  at  all  times  had  freedom — often  more  than  they  have  wisely 
used.  A  few  in  every  age  have  not  only  had  imdisputed  control  of  them- 
selves and  of  their  resources,  but  have  profited  by  thejimitations  which  they 
have  imposed  upon  those  who  were  unable  to  successfully  resist  them. 
Having  a  monopoly  of  political  rights,  they  added  to  it  a  monopoly  of 
physical  happiness  and  intellectual  progress.  Theyieven" fettered  the  con- 
science of  man  and  prescribed  the  forms  through  which  he  might  satisfy 
the  universal  longing  for  communion  with  the  infinite.  This  freedom, 
resting  not  upon  respect  for  human  rights  but  upon  the  power  of  might, 
degraded  those  who  exercised  it  while  it  wronged  those  to  whom  it  was 
denied. 

"The  masses  have  gradually  won  their  way  to  a  freer  air  and  to  a  larger 
liberty,  but  every  inch  of  ground  has  been  contested.  ';  Long  before  Colum- 
bus began  his  voyage  in  search  of  the  Northwest  Passage,  substantial  prog- 
ress had  been  made,  but  it  was  reserved  for  our  forefathers^to  lay  upon  the 
soil  of  a  new  continent  the  foundation  of  institutions  dedicated  to  the 
doctrine  that  all  men  arc  created  equal;  that  they  are  endowed  by  their 
Creator  with  inalienable  rights;  that  governments'are^  constituted  among 
men  to  secure  these  rights, and  derive  their  just  powers  from  the  consent 
of  the  people. 

"Our  C^onstitution  has  become  the  pattern  copied  by  other  nations,  and 
the  success  of  our  experiment  in  sslf-govemment  has  answered  all  the 
arguments  formerly  advanced  in  oehalf  of  arbitrary  power.  The  triiun- 
phant  democracy  of  the  New  World  has  stiumlated  the  friends  of  liberty  in 
the  old  to  new  advances,  until  we  see  every^vhere  increasing  limitations 
placed  upon  monarchical  authority — everjrwhere  the  waning^of  hereditary 
power. 

"Accompanying  the  development  of  freedom'hascome  a  change  In  the 
type  of  courage  which  man  has  manifested.  There  has  been  a  constant 
growth  in  the  spirit  of  brotherhood — an  increasing  tendency  among  men  to 
unite  their  efforts  in  defense  of  common  rights  and  the  advancement  of  the 
common  good.  It  is  in  this  period  that  our  people  have  lived,  since  our 
nation,  born  in  tlie  revolutionary  struggle,  entered  upon  its  superb  career. 
During  these  years  the  flag  has  been  'gallantly  strcaminp','  sometimes  in  'the 
rocket's  red  glare,"  and  son  has  imitated  sire  in  willingness  to  maintain, 
with  his  life  if  necessary,  that  authority  for  which  it  stands. 

"But  the  war  era  has  ended  in  the  United  Statc<and  is  drawing  toward  its 
close  in  foreign  lands;  the  convulsions  through!%vhich  Europe  is  now  passing 
are  but  the  death  throes  of  militarism.  We  are  entering  upon  a  new  age,  in 
which  freedom  will  be  given  new  interpretations  and  braverj-  find  new 
forms  of  expression.  The  doctrine  of  the  di\ine  rig  it  of  kings  has  been 
discarded  to  no  purpose  if  the  divine  right  of  man  does  not  lead  to  man's 
elevation.  He  has  become  his  own  master,  not  that  he  may  bo  brutish 
or  brutal,  bu^  that  he  may  be  free  to  develop  the  best  that  is  in  him  and  to 
aspire  U)  all  the  heights  that  the  Heavenly  Father  has  put  within  his  reach. 
And  no  matter  how  high  he  rises  or  upon  how  lofty>  plane  he  plans  his  life, 
the  flag  will  still  wave  above  him. 
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"The  theoretical  anarchist  deludes  himself  with  the  belief  that  man 
■will  have  no  need  of  government  -when  ho  becomes  a  'law  unto  himself,"  but 
he  comprehends  but  a  part  of  the  problem.  The  coercive  part  of  govern- 
ment will  diminish  as  civilization  advances — even  now  a  large  proportion 
of  the  people  have  no  need  of  the  'Thou  shalt  nots'  of  the  criminal  law.  But 
while  the  restraints  of  the  statutes  may  be  expected  to  fall  into  disuse 
because  unnecessary,  the  co-operative  part  of  the  Government  is  ever  in- 
creasing. The  people  find  it  economical  to  do  together,  through  the  instru- 
mentalities of  organized  government,  what  they  could  not  do  so  cheaply.  If 
at  all,  by  individual  effort.  This  union  of  effort  is  impossible  without 
mutual  confidence,  and  confidence  Is  impossible  without  breadth  of  sym- 
pathy. The  freedom  of  the  future,  therefore,  will  bring  the  substantial 
satisfaction  that  comes  from  voluntary  acts  of  helpfulness — the  joy  that  is 
to  be  found  in  the  willing  bearing  of  the  joint  burdens. 

"Let  no  one  think  that  the  texture  of  oiu-  manhood  will  be  of  a  lower 
quality  when  its  strength  is  no  longer  tested  by  the  stress  of  war.  "We  could 
not  worship  CJod  as  we  do  if  we  were  convinced  that  each  generation  must 
be  exercised  in  blood-letting  in  order  to  prevent  stagnation.  There  is  as 
much  inspiration  in  a  noble  life  as  in  a  heroic  death.  With  peaceful  progress 
the  avenut>s  of  usefulness  are  being  multiplied:  instead  of  seeking  to  extend 
our  territory  by  the  sword,  we  are  enlarging  It  by  intelligent  cultivation 
of  the  soil;  Instead  of  measuring  our  merit  by  the  munbers  we  can  over- 
come, we  estimate  greatness  by  the  service  rendered. 

"Let  us  address  ourselves,  then,  to  the  unfinished  work  which  preceding 
generations  have  bequeathed  to  us.  determined  to  be  worthy  of  the  inheri- 
tance which  we  enjoy.  Our  nation  is  the  heir  of  the  ages — all  the  garnered 
riches  of  past  experience  Is  ours — we  will  be  false  to  every  obligation  if  we 
falter  or  fall  short  in  the  performance  of  the  duties  that  descend  to  us." 


WAR  TAX  MEASURES. 
The   plans   for   meeting   the   losses   m    customs   receipts 
occasioned  by  the  European  war  have  undergone  a  complete 
change  during  the  week,  the  proposal  to  levy  a  tax  of  3% 
on  freight  shipments  having  encountered  such  strong  oppo- 
sition from  some  of  the  House  Democrats  as  to  result  in  its 
abandonment.     As  stated  last  week,  the  Democratic  mem- 
bers of  the  House  Ways  and  Means  Committee,  in  addition 
to  agreeing  on  the  freight  tax  as  a  means  for  raising  the 
8100,000,000    additional    revenue    asked    for    in    President 
Wilson's  message  of  the  4th  inst.,  also  decided  to  increase 
the  tax  on  beer  from  SI  to  $1  50  a  barrel  and  to  levy  a  tax 
of  20  cents  a  gallon  on  domestic  wines.     A  bill  carrying  out 
the  proposed  legislation  was  to  have  been  introduced  in  the 
House  on  the  11th,  but  a  revolt  in  the  Democratic  ranks  was 
sufficient  to  hold  up  its  iatroduetion.     After  a  conference 
on  the  12th  inst.  between  Chairman  Underwood  and  other 
Democrats,  with  Secretary  of  the  Treasury  McAdoo  and 
Postmaster  General  Burleson,  it  was  decided  to  stay  the 
proceedings  on  the  bill  until  the  return  of  the  President  from 
New  Hampshire,  where  he  had  gone  for  a  few  days'  rest  on 
the  12th.     The  determination  to  delay  further  action  pend- 
ing President  Wilson's  retiim  developed  through  the  insist- 
ence of  the  Democratic  leaders  that  the  President  should 
openly  approve  the  proposed  freight  tax  so  that  full  re- 
sponsibility for  it  might  not  rest  upon  the  Committee  in  the 
face  of  the  opposition  from  many  Democratic  members  of 
the  House.     The  insurgent   Democrats  on   the   14th  inst. 
succeeded  in  securing  sufficient  signatures  to  a  petition  for 
a  caucus  which  was  held  on  Tuesday  night.     At  this  caucus 
the  freight  tax  was  abandoned,  as  a  result  of  the  White  House 
conference  on  the  same  day,  and  a  war  revenue  measure 
was  agreed  on  embodying  the  Spanish  War  stamp  tax  on 
commercial  and  legal  papers,   the   Spanish  War  taxes  on 
bankers,   brokers,   theaters,   and  other  amusement  places, 
a  tax  of  two  cents  a  gallon  on  gasoline,  a  special  tax   on 
tobacco    manufacturers    and    dealers,    domestic    wines    and 
beers.     The  caucus  adopted  a  resolution  directing  the  Ways 
and  Means  Committee  to  draft  a  bill  along  these  lines, 
President  Wilson  having  approved  the  plan  at  a  conference 
with  Majority  Leader  Underwood  and  Senator  Simmons, 
Chairman  of  the   Senate  Finance  Committee.     The  com- 
mittee was  also  given  authority  to  revise  the  details  of  the 
Spanish  War  tax  in  its  discretion.     Chairman  Underwood 
announced  that  the  proposed  bill  would  jield  an  estimated 
revenue  of  S10r>,(X)0,000;  the  stamp  tax  to  yield  $35,000,000; 
special  taxes  on  >)ankc;rs  and   brokers,   $5,800,000;  special 
tax  on  tobacco  dealers,  $4 ,000 ,000;  l)ecr,  on  which  the  tax 
would  be  increased  from  $1  to  $1  50  a  barrel,  $32,-500,000  ; 
gasoline,  .?20,000,000;  dry  wines  at  12  cents  a  gallon  and 
sweet  wines  at  20  cents  a  gallon,  $8,000,000.     Yesterday  the 
majority  members  of  the  Committee  decided  to  increase  the 
tax  on  dry  wines  to  14  cents  a  gallon.     The  Spanish  War 
special  taxes  projjosed  l)y  the  Committee  were  as  follows: 
Banks    with    capital    and  surplus    not    exceeding    $25,000, 
to  pay  a  tax  of  $50  and  $2  additional  for  ivM-.h  additional 
$1,000   of   capital;     stock   and    bond    brokers,    .$.50;     pawn- 
brokfirs,    .$20;     commercial    brokers,    .$20;     Custom    Jlou.se 
brokers,  .$10;  proprietors  of  tlieators,  museums  and  concert 
halls,  in  cities  of  mon;  than  25,0(M)  i)oi)ulation,  $100;  circuses, 
$100  in  (!ach  State  where  pcrforniaiHMiS  are  given;  ail  otlu^ 
public  amusement  places,  .$10;  bowling  alleys  and  billiard 
halls,  t!j  a  table  or  alley.     The  tax  on  tobacco  dealers  and 


manufacturers  ranges  from  $6  to  dealers  in  leaf  tobacco 
doing  an  annual  business  not  exceeding  $50,000  to  $24  on 
cigar  dealers  doing  a  business  in  excess  of  $200,000  a  year. 

The  stamp  taxes  proposed,  subject  to  probable  revision 
by  the  committee,  are  in  detaU  are  as  follows  : 

Bank  checks,  2  cents;  drafts  or  bills  of  exchange,  inland, 
2  cents  for  each  $100;  certificates  of  deposit,  2  cents;  promis- 
sory notes,  2  cents  for  each  $100;  money  orders,  2  cents  per 
$100;  express  receipts,  1  cent;  freight  receipts  or  domestic 
bills  of  lading,  1  cent;  telephone  messages  costing  15  cents 
or  more,  1  cent;  bonds,  50  cents;  certificates  of  deposit,  2 
cents  per  $100;  certificates  of  damage,  25  cents;  certificates 
not  otherwise  specified,  10  cents;  charters,  $3  to  $10;  brokers 
contract,  10  cents;  conveyances,  50  cents  for  each  $500; 
telegraph  messages,  1  cent;  life  insurance  policies,  8  cents 
on  each  $100;  marine,  inland,  fire,  casualty,  fidelity  and 
guaranty,  one-half  of  one  per  cent;  leases,  25  cents  to  $1; 
mortgages  or  conveyance  in  trust,  25  cents  for  each  $1,500; 
power  of  attorney  to  vote,  10  cents;  power  of  attorney  to 
sell,  25  cents;  protests,  25  cents;  warehouse  receipts,  25  cents. 

A  strong  disapproval  of  the  freight  tax  was  shown  in  the 
Senate  as  well  as  the  House,  and  the  sentiment  toward  war 
tax  revenue  crystalized  among  the  Republican  Senators  on 
the  15th  inst.,  when  it  was  decided  to  make  an  organized 
fight  against  any  legislation  proposing  a  war  tax,  in  what- 
ever form  it  should  be  presented.  At  the  conference  a 
resolution  was  adopted  directing  Senator  Gallinger,  the 
Republican  leader,  to  send  word  to  all  absent  Republican 
Senators  who  have  not  campaigns  on  for  re-election  to 
return  to  Washington  and  take  part  in  the  discussion  of  the 
war  tax  bill.  Another  resolution  authorized  the  appointment 
of  a  committee  of  five  Senators  to  give  careful  consideration 
to  the  war  tax  measure  and  to  make  such  recommendations 
thereon  as  they  deemed  best.  This  committee  consists  of 
Senators  Smoot,  Utah;  McCumber,  North  Dakota;  Smith, 
Michigan;  Weeks,  Massachusetts;  Sterling,  South  Dakota. 


A  letter  protesting  against  the  proposed  restoration  by 
Congress  of  the  tax  of  2  cents  per  $100  face  value  on  transfers 
of  stock  was  addressed  by  President  De  Aguero  of  the  Con- 
solidated Exchange  to  Chairman  Underwood  on  Wednesday. 
Mr.  De  Aguero  points  out  that  inasmuch  as  legislation  of 
this  sort  was  made  a  part  of  the  tax  law  of  New  York  State 
in  1905  enactment  of  similar  legislation  now  by  Congress 
would  mean  double  taxation.     His  letter  is  as  follows  : 

Hon.  Oscar  W.  Underwood,  Chairman  Ways  and  Means  Committee,  House 

of  Representatives,    Washington,  D.  C. 

Dear  Sir. — It  is  reported  in  the  daily  press  that  the  Congress  is  about 
to  pass  a  bill  restoring  the  war  revenue  taxes  as  imposed  in  1898  and  re- 
pealed from  time  to  time  thereafter. 

I  beg  to  call  your  attention  to  the  fact  that  the  war  revenue  act  imposing 
a  stamp  tax  of  2  cents  per  $100  face  value  on  transfers  or  sales,  or  agree- 
ments to  sell,  of  stocks  imposed  in  1898  and  repealed  in  1902  on  the  realiza- 
tion by  the  Congress  of  the  Inequitable  and  onerous  character  of  the  tax, 
especially  as  regards  its  workings  when  applied  to  the  operations  of  the 
floor  or  room  traders  on  the  stock  exchanges,  was  in  1905  made  a  part  of 
the  tax  law  of  New  York  State  and  has  since  that  time  played  a  large 
part  in  the  decline  in  the  business  of  trading  in  stocks  in  New  York;  so  great 
has  been  this  loss  of  business  that  the  revenue  derived  from  this  source 
has  declined  from  $6,500,000  in  1906  to  less  than  $3,000,000  in  1913. 

If  the  Congress  should  now  restore  the  revenue  laws  of  1898  and  impose 
an  additional  tax  of  2  cents  per  $100  face  value  on  transfers  and  sales  of 
stock  it  would  mean  double  taxation  and  the  result  would  be  most  disas- 
trous to  the  business  of  New  York  City. 

I  am  inclosing  copies  of  two  arguments  laid  before  committees  of  the 
New  York  Legislature  when  arguing  for  the  repeal  or  modification  of  the 
law  in  this  State. 

T  am  also  inclosing  a  suggestion  for  an  occupation  tax  to  be  Imposed  upon 
eTory  person  engaged  in  business  for  their  own  account.  This  moderate 
tax  would  be  so  widespread  that  it  would  bo  burdensome  to  none;  it  would 
produce  more  revenue  than  the  stamp  tax  on  stocks  and  could  not  be 
dasignated  as  class  legislation  through  the  invidious  selection  of  certain 
occupations  for  onerous  taxation  on  sales  and  the  absolute  freedom  of  all 
thcr  occupations  from  any  such  tax. 

If  your  honorable  committee  will  give  a  committee  representing  this 
Exchange  a  hearing  we  will  be  pleased  to  appear  and  lay  facts  and  figures 

before  you. 

Yours  respectfully. 

M.  E.  DE  AGUERO,  President. 


E.  Clarence  Miller,  formerly  President  of  th(>  Philadi^lphia 
Stock  Exchange,  speaking  on  the  influence  of  the  proposed 
war  revenue  bill  upon  bankers  and  brokers  pointed  out  that 
brokers  are  alr(>ady  taxed  from  three  sourc(>s  exclusiv(5  of 
the  tax  on  incomes.  He  cited  the  mercantile  tax,  private 
bankers'  tax  and  the  four-mills  tax  by  the  State  of  Penn- 
sylvania. "The  new  tax,"  he  said,  "would  add  just  another 
burden,  another  harrassment;  yet,  we  are  told  by  the 
(Jovcwnnient,  we  are  in  a  niifarious  business.  No,  I  don't 
think  an  additional  tax  on  brokers  or  upon  customers  would 
nistrict  l)usin(>Ks.  It's  already  dead.  Municipal,  State 
and  Federal  governments  s(<em  to  be  trying  to  legislate 
bankers  and  brokers  out  of  business,  and  this  move  will 
make  it  all  the  harder  to  transact  business." 
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THE  $150,000,000  GOLD  FUND  PROPOSAL. 
Announcement  was  made  on  the  11th  inst.  by  the  Federal 
Reserve  Board  that  consideration  of  the  proposal  to  create 
a  gold  fund  of  $150,000,000  for  the  purpose  of  re-establishing 
and  re-opening  the  foreign  exchange  market  had  been  aban- 
doned for  the  present,  in  view  of  the  arrangements  made  by 
New  York  City  for  the  payment  of  its  maturing  obligations 
and  for  providing  for  the  necessary  gold  remittances  abroad. 
The  statement  of  the  Board  is  as  follows: 

"The  Federal  Reserve  Board  at  its  meHting  to-day  renewed  consideration 
of  the  report  of  the  committee  in  favor  of  establishing  a  fund  of  $150,000,000 
In  gold  for  protection  of  the  fort^ign  exchange  situation.  In  view  of  the 
announcement  that  New  York  City  has  completed  arrangements  for  pay- 
ment of  her  maturing  obligations  and  for  providing  for  the  necessary  gold 
remittances  to  Europe,  the  Board  felt  that  it  may  not  be  necessary  to  create 
the  proposed  fund  of  $150,000,000  in  gold,  and  decided  to  await  develop- 
ments before  giving  the  matter  further  consideration,  holding  itself  in 
readiness  to  consider  any  additional  suggestions  which  may  be  submitted 
by  the  bankers'  committee  to  meet  the  altered  situation." 

Following  a  conference  this  week  between  bankers  of  New 
York  and  James  B.  Forgan  of  Chicago,  Chairman  of  the 
committee  which  proposed  the  plan,  Benjamin  Strong  Jr., 
President  of  the  Bankers  Trust  Co.  of  New  York,  and  Albert 
H.  Wiggin,  President  of  the  Chase  National  Bank,  in  com- 
pany with  Mr.  Forgan,  went  to  Washington  for  a  further 
conference  yesterday  with  the  members  of  the  Federal 
Reserve  Board,  with  regard  to  the  formation  of  the  gold  pool. 
There  were  suggestions  at  this  conference  that  a  beginning 
might  be  made  with  the  immediate  raising  of  $25,000,000,  in 
the  beUef  that  this  would  prove  sufficient.  Formal  action 
by  the  Board  on  these  lines  is  expected  to-day  or  next  week. 


THE  TRADE  AND  TRUST  BILLS. 
The  President  is  expected  to  affix  his  signature  to  the  Fed- 
eral Trade  Commission  Bill,  already  agreed  to  by  the  House 
and  Senate,  and  the  Clayton  Omnibus  Anti-Trust  BiU,  which 
the  conferees  now  have  about  in  shape  for  submission  to  Con- 
gress, at  the  same  time.  We  print  below  the  report  of  the 
conference  committee  in  the  case  of  the  Trade  Commission 
BiU;  this  conference  report  was  accepted,  as  indicated 
last  week,  by  the  Senate  on  the  8th  and  by  the  House  on  the 
10th.  In  our  reference  to  the  Trade  Commission  BiU  last 
Saturday,  we  undertook  to  show  some  of  the  differences  be 
tween  the  Senate  bill  and  that  agreed  to  by  the  conferees  with 
regard  to  the  provision  dealing  with  unfair  competition. 
Our  comparison,  instead  of  bemg  with  the  bUl  as  it  had  passed 
the  Senate,  was  with  the  biU  as  it  originaUy  came  from  the 
Senate  Committee  on  Inter-State  Commerce.  In  the  bill 
adopted  by  the  Senate  the  provision  in  question  had  read 
as  follows: 

That  unfair  competition  in  commerce  is  hereby  declared  unlawful. 

The  Commission  shall  have  authority  to  prevent  such  unfair  competition 
in  commerce  in  the  manner  following,  to  wit: 

Whenever  it  shall  have  reason  to  believe  that  any  person,  partnership  or 
corporation  is  violating  the  provisions  of  this  section,  it  shall  issue  and  serve 
upon  the  defendant  a  complaint  stating  its  charges  in  that  ;behalf  and  at 
the  same  time  a  notice  of  hearing  upon  a  day  and  at  a  place  j  therein  fixed. 
The  person,  partnership  or  corporation  so  complained  of  shall  have  the  right 
to  appear  at  the  place  and  time  so  fixed  and  show  cause  why  an  order  should 
not  be  entered  by  the  Commission  requiring  such  person,  partnership  or 
corporation  to  cease  and  desist  from  the  violation  of  the  law  so  charged 
in  said  complaint. 

In  the  biU  perfected  by  the  conferees  and  accepted  by  the 
two  branches  of  Congress,  the  wording  of  the  above  has  been 
changed  as  follows: 

That  unfair  methods  of  competition  in  commerce  are  hereby  [declared 
unlawful. 

The  Commission  is  hereby  empowered  and  directed  to  prevent  persons, 
partnerships  or  corporations  except  banks  and  common  carriers  subject  to 
the  Acts  to  regulate  commerce,  from  using  unfair  methods  of  competition 
in  commerce. 

Whenever  the  Commission  shall  have  reason  to  believe  that  any  such 
person,  partnership  or  corporation  has  been  or  is  using  any  unfair  method  of 
competition  in  commerce,  and  if  it  shall  appear  to  the  Commission  that  a 
proceeding  by  it  in  respect  thereof  would  bo  to  the  interest  of  the  public,  it 
shall  issue  and  serve  upon  such  person,  partnership  or  corporation  a  com- 
plaint stating  its  charges  In  tliat  respect,  and  containing  a  notice  of  a  hear- 
ing upon  a  day  and  at  a  place  therein  fixed  at  least  thirty  days  after  the 
service  of  said  complaint. 

The  following  is  the  conference  report  on  the  Trade  Com- 
mission Bill: 

The  amended  bill  as  agreed  to  in  conference  changes  the  name  of  the 
proposed  Trade  Conunission  from  "Inter-Statc  Trade  Commission"  to 
"Federal  Trade  Commission."  This  is  desirable  to  prevent  confusion  of 
name  with  the  Inter-State  Commerce  Commission.  Because  of  certain 
administrative  work  not  contemplated  by  the  House  bill,  the  number  of 
Commissioners  has  been  changed  from  three  to  five.  In  all  other  respects 
the  organization  of  the  Commission  is  as  provided  in  sections  1  and  2  of 
the  House  bill. 

The  Bureau  of  Corporations  Is  abolished,  as  in  the  House  bill,  and  its 
powers  are  conferred  on  the  Commission.  Instead  of  transferring  them 
by  reference  to  the  original  Act  creating  the  bureau,  as  in  section  3  of  the 
House  bill,  they  are  explicitly  set  out  in  section  6,  paragraph  (a),  of  the 
bill  as  agreed  to  be  the  conferees.  This  has  been  done  because  the  bill  now 
gives  to  the  Conimission  certain  powers  which  so  continuously  and  directly 
concern  the  business  interests  of  the  country  that  it  is  desirable  tofhave 
the  law  show  on  its  face  its  exact  extent  and  application.     The  definitions 


respecting  "commerce,"  &c.,  remain  substantially  as  in  section  4  of  the 
House  bill.  The  provision  of  section  9,  paragraph  1,  of  the  House  bill  re- 
quiring annual  reports  from  all  corporations  engaged  in  commerce  having 
a  capital  of  over  $5,000,000  has  been  changed  to  meet  the  Senate  provision 
leaving  the  classes  of  corporations  to  make  such  reports  to  the  discretion 
of  the  Commission.  In  view  of  the  large  number  of  corporations  with  a 
capital  of  over  $5,000,000  which  are  not  necessarily  engaged  in  any  com- 
merce potential  for  combination  or  monopoly  this  seemed  a  desirable 
change.  The  Commission  is  required  to  make  the  investigations  relating 
to  alleged  violations  of  the  anti-trust  Acts  as  provided  in  section  10  of  the 
House  bill,  except  that  the  exijression  "direction  of  the  Attorney-General" 
is  eliminated.  He  is  the  head  of  an  executive  department  and  the  direction 
of  the  President  is  deemed  sufficient.  The  reports  of  such;investigations 
do  not  include,  at  the  discretion  of  the  Commission,  recommendations 
for  readjustments  of  business,  so  that  the  corporations  investigated  may 
operate  lawfully,  but  a  new  sub-section  is  added,  section  6,  paragraph  (e), 
requiring  the  Commission  to  make  recommendations  of  this  character  on 
the  application  of  the  Attorney-General.  The  powers  conferred  upon  the 
Commission  in  sections  12  and  13  of  the  House  bill  to  assist  the  Depart- 
ment of  Justice,  upon  direction  of  the  courts,  in  solving  the  difficult  eco- 
nomic problems  connected  with  trust  dissolutions  under  the  anti- trust  law, 
and  upon  the  initiative  of  the  Commission  itself  to  supervise  the  compliance 
with  decrees  of  dissolutions  are  retained  in  the  conference  bill  in  section  6. 
paragraph  (c) ,  and  in  section  7.  The  conference  bill  contains  a  provision, 
section  6,  paragraph  (h) ,  authorizing  the  Commission  to  make  investiga- 
tions respecting  practices  which  may  effect  the  foreign  trade  of  the  United 
States.  This  was  in  the  Senate  bill  substantially  as  it  now  appears.  The 
publicity  of  the  facts  which  ought  to  be  the  common  property  of  the  Ameri- 
can business  man  provided  for  practically  as  in  the  House  bill,  and  the 
administrative  processes  for  conducting  investigations,  summoning  wit- 
nesses, and  punishing  violations  is  substantially  as  in  the  House  bill.  Sec- 
tion 5  declares  unfair  methods  of  competition  to  be  unlawful  and  empowers 
the  Commission,  after  hearing,  to  order  the  discontinuance  of  the  use  of 
such  methods.  It  is  now  generally  recognized  that  the  only  effective  means 
of  establishing  and  maintaining  monopoly,  where  there  is  no  control  of  a 
natural  resource  as  of  transportation ,  is  the  use  of  unfair  competition.  The 
most  certain  way  to  stop  monopoly  at  the  threshold  is  to  prevent  unfair 
competition.  This  can  be  best  accomplished  through  the  action  of  an  ad- 
ministrative body  of  practical  men  thoroughly  informed  in  regard  to  busi- 
ness, who  will  be  able  to  apply  the  rule  enacted  by  Congress  to  particular 
business  sitations,  so  as  to  eradicate  evils  with  the  least  risk  of  interfering 
with  legitimate  business  operations.  It  is  impossible  to  frame  definitions 
which  embrace  all  unfair  practices.  There  is  no  limit  to  human  inventive- 
ness in  this  field.  Even  if  all  known  unfair  practices  were  specifically 
defined  and  prohibited,  it  would  be  at  once  necessary  to  begin  over  again. 
If  Congress  were  to  adopt  the  method  of  definition,  it  would  undertake 
an  endless  task.  It  is  also  practically  impossible  to  define  unfair  practices 
so  that  the  definition  will  fit  business  of  every  sort  in  every  part  of  this 
country.  Whether  competition  is  unfair  or  not  generally  depends  upon 
the  surrounding  circumstances  of  the  particular  case.  What  is  harmful 
under  certain  circumstances  may  be  beneficial  under  different  circimi- 
stances.  The  orders  of  the  Commission  will  be  enforceable  only  through 
the  courts.  In  order  to  obtain  the  speediest  settlement  of  disputed  ques- 
tions, it  is  provided  that  the  Commission  shall  apply  for  the  enforcement 
of  its  orders  directly  to  the  Circuit  Court  of  Appeals.  The  findings  of  the 
Commission  as  to  the  facts  are  to  be  conclusive.  The  court's  function  is 
restricted  to  passing  on  questions  of  law.  The  court  will  determine  such 
questions  on  the  record  in  the  proceeding  before  the  Commission.  No 
new  evidence  may  be  adduced  on  the  hearing  in  court  except  upon  good 
cause  shown;  and  if  the  court  permits  the  introduction  of  additional  evidence 
such  evidence  will  be  taken  by  the  Commission  and  then  filed  in  court 
with  its  new  or  modified  findings  based  thereom.  The  judgment  of  the 
Court  of  Appeals  will  be  final,  subject  only  to  review  by  the  Supreme 
Court  upon  writ  of  certiorari.  This  section  is  entirely  new  to  the  House 
bill,  but  it  appeared  in  a  somewhat  similar  form  in  the  Senate  bill,  and  the 
managers  on  the  part  of  the  House  believed  it  wise  to  accept  the  provision 
in  the  form  m  which  it  now  appears. 


FEDERAL  RESERVE  MATTERS. 
H.  Parker  WUlis  of  New  York,  monetary  expert  to  the 
House  Committee  on  Banking  and  Currency,  at  the  time  of 
the  drafting  of  the  Federal  Reserve  Act,  was  appointed 
Secretary  of  the  Federal  Reserve  Board  on  the  14th  inst. 
Sherman  AUen  of  Vermont,  formerly  Assistant  Secretary  of 
the  Treasury,  has  been  made  Assistant  Secretary  of  the 
Board.  According  to  information  imparted  to  the  House 
Banking  and  Currency  Committee  on  the  17th  inst.  by 
Paul  M.  Warburg  of  the  Federal  Reserve  Board,  it 
is  planned  to  have  the  Federal  Reserve  system  in  op- 
eration some  time  during  the  latter  part  of  October. 
Under  a  bill  passed  by  the  Senate  on  the  11th  inst. 
national  banks  are  authorized  to  issue  emergency  cur- 
rency notes  on  commercial  paper  up  to  75%  of  their  im- 
impaired  capital  and  surplus,  instead  of  to  the  extent  of 
only  30%  as  at  present.  The  Senate  added  several  amend- 
ments to  this  biU.  One  amendment  adopted  by  a  vote  of 
32  to  19  provides  for  the  issue  of  emergency  currency  through 
State  banks  and  trust  companies  to  insure  wider  distribution 
of  the  relief  extended.  This  extends  the  provisions  and 
benefits  of  the  Aldrich-Vreeland  Act,  and  its  amendments, 
to  all  State  banks  and  trust  companies  having  a  capital  of 
not  less  than  $25,000  and  a  surplus  of  20%.  The  amend- 
ment exempts  those  State  institutions  which  may  avail  them- 
selves of  the  privileges  thus  afforded  them  from  the  10% 
tax  on  State  banks  imposed  by  the  Act  of  1875.  They 
wUl  be  subject,  however,  to  the  graduated  tax  of  3%  and 
upward  on  emergency  notes  provided  by  the  Aldrich-Vree- 
and  Act.  The  Senate  voted  down,  38  to  10,  a  proposal 
that  cotton  producers  should  be  given  preference  in  the  loan- 
ing of  emergency  currency  in  cotton  States  and  that  the  in- 
terest charged  should  not  exceed  6%.  Senator  Overman, 
proposing   the   amendment,   declared   that   the   purpose   of 
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emergency  currency  in  the  South  was  to  relieve  the  cotton 
situation,  and  said  by  his  amendment  relief  to  the  cotton 
producer  would  be  assured.  On  the  16th  the  Senate  Banking 
Committee,  in  conference  -with  Governor  Hamlin  of  the  Fed- 
eral Reserve  Board,  revised  several  other  pending  amend- 
ments to  the  banking  laws,  and  all  but  two  of  the  proposed 
changes  were  tentatively  eliminated.  Those  retained  would 
broaden  the  powers  of  the  board  in  allowing  more  liberal 
conditions  in  shifting  reserves  from  present  centres  to  the  new 
reserve  banks,  and  would  authorize  the  Secretary  of  the  Treas- 
ury to  designate  reserve  banks  as  agents  of  redemption  for 
national  bank  currency.  These  amendments  as  finally 
agreed  upon  and  passed  by  the  Senate  yesterday  are  as 

follows: 

That  section  1 1  of  the  Federal  Reserve  Act  is  hereby  amended  by  adding 
at  the  end  thereof  the  following  paragraph: 

The  Federal  Reserve  Board  shall  have  power  to  permit  member  banks 
to  carry  in  the  Federal  reserve  banks  of  their  respective  districts  any  por- 
tion of  their  reserves  now  required  by  section  19  of  the  amendment  to  be 
held  in  their  own  vaults. 

That  Section  16  of  the  Federal  Reserve  Act  is  hereby  amended  by 
adding  at  the  end  thereof  the  following  raragraph: 

The  Secretary  of  the  Treasury  is  hereby  authorized  to  devise  and  put 
into  operation  a  system  of  clearances  of  national  bank  notes  between  the 
Treasury,  the  Federal  reserve  banks  and  the  member  banlcs,  and  for  that 
purpose  to  designate  Federal  reserve  banks  as  agents  of  the  United  States. 

The  opposition  of  the  Federal  Reserve  Board  to  the  bill 
which  passed  the  Senate  on  the  11th  permitting  the  issue  of 
emergency  currency  by  State  banks  upon  terms  of  equality 
with  the  national  banks  was  made  evident  by  Secretary  of 
the  Treasury  McAdoo,  Comptroller  of  the  Currency  Wil- 
liams, Paul  M.  Warburg  and  Governor  Hamlin  of  the  Re- 
serve Board,  when  they  appeared  before  the  House  Commit- 
tee on  Banking  and  Cun-ency  on  the  17th  inst.  during  the 
hearings  on  the  Senate  amendments.  Mr.  Warburg  de- 
clared that  the  issuance  of  additional  emergency  currency 
as  proposed  by  the  Senate  bill  was  unnecessary,  and  would 
tend  toward  inflation.  He  pointed  out  that  there  is  an 
abundance  of  currency  in  the  country,  but  that  through  lack 
of  confidence  or  faith  it  is  being  hoarded  by  banks  and 
individuals.  "This  hoarding,"  he  added,  "always  takes 
place  in  times  of  distress.  In  my  opinion,  an  abundance  of 
currency  to  meet  all  demands  will  be  immediately  forthcom- 
ing when  the  new  Federal  reserve  system  is  inaugurated." 


THE  COLORADO  COAL  STRIKE  SITUATION. 
Announcement  of  the  acceptance  by  the  United  Mine 
Workers  of  America  of  President  Wilson's  proposal  for  the 
settlement  of  the  coal  miners'  strike  in  Colorado  v/as  made  on 
the  15th  inst.  by  the  officials  of  the  organization.  The  de- 
cision was  subject  to  the  approval  of  the  mine  workers,  and 
the  latter,  in  convention  at  Trinidad  on  Wednesday,  the 
16th  inst.  (after  a  two-days'  session),  also  voted  to  accept 
the  proposition.  The  plan  for  the  adjustment  of  the 
differences  which  was  drawn  up  l^y  the  Commission  of 
Conciliation  was  printed  in  our  issue  of  Saturday  last, 
page  714.  It  provides  for  the  establishment  of  a  three- 
year  truce,  subject  to  the  enforcement  of  the  mining  and 
labor  laws  of  Colorado;  the  return  to  v/ork  of  miners  who 
have  not  been  convicted  of  law  violations;  the  prohibi- 
tion of  intimidation  of  union  or  non-union  men;  the  publi- 
cation of  a  current  scale  of  wages  and  rules;  the  appoint- 
ment of  a  gi-Jevance  committee  by  the  employees,  &c. 
President  Wilson  was  advised  of  the  acceptance  of  the  plan 
by  the  officers  of  the  United  Mine  Workers  of  America  in 
the  following  letter,  addressed  to  him  by  John  P.  White, 
President,  Fiank  J.  Hayes,  Vice-President,  and  William 
Green,  Secretary  and  Treasurer: 

With  feelings  of  personal  esteem  we  reply  to  your  favor  of  Sept.  5. 

We  have;  wolghod  well  and  thoughtfully  both  the  sentiments  expressed  in 
your  personal  letter  and  the  proposed  tentative  basis  for  the  adjustment  of 
the  coal  mining  strike  in  Colorado,  the  acceptance  of  which  you  urge  with 
ver>-  decj)  earnestness. 

We  arc  profoundly  impressed  with  wliat  you  say  and  fully  conscious  of 
the  fact  that  In  submitting  this  basl.?  of  settlement  you  are  actuated  only 
by  feelings  of  public  concern  and  Inspired  by  motives  both  lofty  and 
patriotic. 

Tho  organization  which  wo  have  the  honor  to  ropressnt  stands  for  Indus- 
trial pc-a<;e.  We  favor  the  establishment  of  right  relations  between  em- 
ployers and  employees  to  the  end  that  itrikfjs  may  be  r^inderwd  unnecessary. 
Having  proper  regard  for  these  alms,  we  .sought  in  the  beginiang  to  avoid 
an   Industrial   conflict  In   C^olorado. 

We  repeat<-dly  asked  for  a  mireting  with  the  mine  owners  with  the  object 
In  view  of  entering  Into  contractual  relations  with  them,  so  that  peace 
might  prevail.  Had  this  he(;n  done,  we  are  confident  that  the  awful  In- 
dustrial struggle  which  has  been  going  on  In  Colorado  could  have  been 
avoided:  Instead  of  bloodshfxl.  bitterness,  Industrial  strlH;  and  economic 
waste,  there  could  have  been  (»itabllshed  throughout  the  coal  fields  peace, 
prosperity  and  harmonious  eo-oper.-il  Ion.  It  Is  our  judgment  that  em- 
ployers and  emi)loyees, through  their  chosen  representatives,  ouglit  to  meet 
and  settle  their  differencf's  l)y  nmtual  agreement.  A  dlrex;t  wcHiig  iigreo- 
tnei  t  cnterixi  Into  In  a  rr1<;ndly  si)lrlt  makes  for  abiding,  permanetit  liidua- 
trlal  ix'uce.  'I'his,  we  believe,  ought  to  Ix'  done  l>y  the  miners  jiikI  oper^ 
ators  of  (Colorado.     However,  we  are  mindful  of  ttie  suffering  and  waste 


which  this  strike  has  thus  far  imposed  and  the  additional  sacrifice  which  will 
be  made  if  it  continues. 

Feeling  keenly,  therefore,  our  responsibilities,  as  the  representatives  of 
otir  organization,  we  accept  your  proposed  basis  of  settlement  of  the  Colo- 
rado strike,  subject,  of  course,  to  the  approval  of  the  miners  of  Colorado. 
A  convention  of  the  representatives  of  the  miners  of  Colorado  will  be  held 
at  Trinidad,  Colo.,  Tuesday,  Sept.  1.5,  at  which  time  action  will  be  taken 
thereon. 

We  sincerely  appreciate  the  personal  concern  which  you  have  manifested 
in  the  Colorado  strike.  Speaking  as  you  do  In  the  name  of  all  the  people 
of  our  great  nation,  we  feel  it  our  daty  to  respond  to  your  earnest  wish. 

We  do  so,  therefore,  as  we  trust  in  the  true  spirit  of  American  citizenship . 

Following  the  action  taken  at  Wednesday's  convention 
by  the  mine  workers,  a  telegram  as  follows  was  sent  to  Presi- 
dent Wilson  by  the  officers  of  the  union: 

The  Colorado  mine  workers  in  convention  assembled  have  carefully  con- 
sidered your  proposal  for  a  settlement  of  the  coal  strike,  and  after  calm  and 
deliberate  thought,  we  have  this  day  decided  to  accept  the  proposition  you 
submit.  The  delegates  to  this  convention  convey  to  you  their  abiding  faith 
in  your  integrity  and  your  earnest  and  patriotic  desire  to  be  helpful  in  the 
present  strike  situation. 

Upon  notice  of  the  acceptance  of  your  proposition  by  the  coal  operators, 
we  immediately  mil  terminate  the  strike  and  return  to  work. 


The  acceptance  of  certain  features  of  President  Wilson's 
proposal  for  the  settlement  of  the  strike  was  announced  on 
the  17th  inst.  by  J.  F.  Welborn,  President  of  the  Colorado 
Fuel  &  Iron  Co.  At  the  same  time,  at  the  instance  of  some 
of  the  operators,  a  conference  with  President  Wilson  was 
asked  for  to  discuss  those  provisions  which  they  are  not 
prepared  to  accept.     Mr.   Welborn  said: 

"The  coal  operators  will  make  individual  replies  by  letter  to  the  Presi- 
dent's proposal.  Certain  features  of  the  plan  will  be  accepted.  In  addi- 
tion a  conference  with  the  President  has  been  asked  by  several  of  the 
operators  in  order  to  discuss  with  him  certain  practical  difficulties  in 
applying  the  proposed  plan  to  local  conditions." 

President  Wilson  has  consented  to  give  a  hearing  to  the 
representatives  of  the  operators  on  Wednesday  next. 


INCIDENTS  OF  THE  SITUATION. 
The  Peruvian  Government,  which  proclaimed    a    mora- 
torium for  30  days  last  week  announced  on  the  14th  inst. 
that  payments  will  now  be  resumed. 


An  extension  of  the  moratorium  for  three  months  was 
approved  on  the  14th  inst.  by  the  Brazilian  Senate. 


It  was  announced  on  the  16th  inst.  that  the  directors  of 
the  Berlin  Bourse  had  decided  to  postpone  the  settlement 
from  the  last  of  September  viiitil  the  last  of  October.  The 
rate  of  interest  on  outstanding  obligations  was  fixed  at  6%%. 


Count  von  Bernstoff,  the  German  Ambassador  to  the 
United  States,  gave  out  on  the  16th  inst.  the  following  as 
the  text  of  a  message  he  had  received  from  the  German 
Foreign  Office  : 

London  reports  German  moratoriiuii  extended  to  end  of  September. 
Moratorium  could  not  be  extended  because  Germany  never  ordered  one. 
All  banks  and  business  going  on  as  usual. 


The  facts  regarding  debt  payments  in  Germany  were 
correctly  stated  in  our  issue  of  September  5.  There  is  no 
general  moratorium  in  Germany,  but  the  maturity  of  foreign 
drafts  accepted  in  Germany  before  the  1st  of  August  has 
been  postponed  until  November  1st  on  account  of  the  diffi- 
culty of  drawers  in  securing  their  remittances  and  the  delays 
occasioned  thereby,  as  well  as  the  inten-uption  in  the  usual 
transportation  of  the  mails. 


From  the  Manchester  (Eng.)  "Guardian"  of  the  5th  inst. 
we  take  the  following  : 

The  breakdown  of  tlio  foreign  exchanges  has  caused  ami  is  still  causing 
very  great  inconvenience  to  traders  throughout  the  country,  and  strong 
representations  have  been  made  to  the  Chancellor  of  the  Excho<iuer  upon 
tlie  subject.  It  has  been  i>ointed  out  to  him  that  the  dislocation  of  ex- 
change is  exercising  an  extremely  prejudicial  influence  ui)on  trade  gener- 
ally, and  especially  upon  the  foreign  trade  of  the  country,  and  that  in  the 
absence  of  the  usual  exchange  facilities,  goods  can  neither  be  imported 
nor  exported  in  any  ap|)riciable  quantity.  To  juscertain  the  cau.ses  and 
to  find  a  remedy  for  the  difficulties  in  obtaining  international  exchanse,  the 
Chancellor  of  the  Kxcheiiuer  consulted  a  large  number  of  leading  nunubcrs 
of  a<cipting  houses  and  bankers. 

After  a  series  of  conferences  at  the  Treasury,  the  Chancellor  of  the 
ICxche(|U(!r  now  wishes  to  annoimce  that  an  arrangement  has  been  arrived 
at  which  is  designed  to  remove  the  difficulties.  The  main  fejitures  of 
the  arrangement  may  be  summarized  as  follows  : 

1.  The  ISanlc  of  Kngland  will  provide,  where  required,  acceptors  with 
the  funds  neces.sary  to  i>a.v  all  aj)proved  pr(>-moratorium  bills  at  maturity. 
This  course  will  relejise  tin;  drawers  and  endorsers  of  such  lillls  from  I  heir 
li.ihilities  as  parties  (o  these  bills,  but  Iheir  liability  under  any  agreenu'Ut 
Willi  the  acceptors  for  payment  or  cover  will  bi>  retained. 

2.  Thi;  ;v<-cept()rs  will  be  under  ohliijalion  to  colled  from  their  clients 
all  the  fimds  due  to  them  as  soon  as  possible,  ami  to  apply  those  funds  to 
repayment  of  lh(^  advances  made  by  tin-  Hank  of  Kngland.  Interest  will 
he  charged  ui)on  Ihi-se  advances  at  2','   above  the  ruling  Hank  rate. 

:i.  The  Hank  of  Kngland  undertakes  not  to  ct.ilni  repayment  of  any 
amounts  not  recoveretl  by  the  acceptors  troin  their  clients  for  a  jxTiod  of 
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one  year  after  the  close  of  the  war.  Until  the  end  of  this  period  the  Bank 
of  England's  claim  v/ill  rank  after  claims  in  respect  of  post-moratoriiuu 
transactions. 

4.  In  order  to  facilitate  fresh  business  and  the  movement  of  produce  and 
merchandise  from  and  to  all  parts  of  the  world,  the  joint-stock  banks  have 
arranged,  with  the  co-operation,  if  necessary,  of  the  Bank  of  England 
and  the  Government,  to  advance  to  clients  the  amounts  necessary  to  pay 
their  acceptances  at  maturity  where  the  funds  have  not  been  i)rovidod  in 
due  time  by  the  clients  of  the  acceptors.  The  acceptor  would  have  to 
satisfy  the  joint-stock  banks  or  the  Bank  of  England  both  as  to  the  nature 
of  the  transaction  and  as  to  the  reason  why  the  money  is  not  forthcoming 
from  the  client.  These  advances  vvould  be  on  the  same  terms  as  regards 
interest  as  the  pre-moratorium  bill  advances. 

The  Government  is  now  negotiating  with  a  ^iew  to  assisting  the  restora- 
tion of  exchange  between  the  United  States  of  America  and  this  country. 


from  any  person  resident  in  enemy  territory.  Such  dividends  or  interest 
should  be  paid  into  a  separate  account  at  a  bank,  to  be  disposed  of  after  the 
conclusion  of  the  war. 

(2)   No  transfer  of  any  shares  or  debentures  from  any  person  resident  in 
enemy  territory  should  be  registered  during  the  war. 


To  set  at  rest  any  existing  doubt  as  to  the  precise  effect 
of  the  proclamation  issued  in  England  on  the  1st  inst.  with 
reference  to  certain  bills  of  exchange,  another  proclamation 
was  issued  on  the  4th  inst.  in  respect  of  the  postponement 
of  payments  dated,  respectively,  Aug.  2,  Aug.  6  and  Aug.  12, 
and  revoking  the  proclamation  dated  Sept.  1  1914.  The 
latest  proclamation  says: 

If,  on  the  presentation  for  payment  of  a  bill  of  exchange  which  has  be- 
fore Sept.  4  1914  been  re-accepted  under  the  terms  of  our  said  proclamation 
dated  Aug.  2  1914,  the  bill  is  not  paid,  then  the  said  proclamation  shall  in 
its  application  to  that  oill  have  effect  as  if  the  period  of  two  calendar 
months  had  been  in  the  proclamation  substituted  for  the  period  of  one  calen- 
dar miith.aidtha  sum  mentioned  in  the  form  of  re-acceptance  under  the 
said  proclamation  shall  be  deemed  to  be  increased  by  the  amount  of  inter- 
est on  the  original  amount  of  the  bill  for  one  calendar  month  calculated  at 
the  Bank  of  England  rate  current  on  the  date  when  the  bill  is  so  presented 
for  payment  as  aforesaid. 

Our  said  proclamation  dated  Aug.  6  1914,  as  extended  by  our  said  pro- 
clamation dated  Aug.  12  1914,  shall  apply  to  payments  which  become  due 
and  payable  on  or  after  Sept.  4  and  before  Oct.  4  1914 — whether  they  be- 
come so  due  and  payable  by  virtue  of  the  said  proclamation  or  otherwise — 
in  like  manner  as  it  aiJpUes  to  payments  which  became  due  and  payable  after 
the  dace  of  the  said  first-mentioned  ijroclamation ,  and  before  the  begin- 
ning of  Sept.  4  1914.  Nothing  in  this  proclamation  shall  affect  the  payment 
of  interest  under  the  proclamation  extended  thereby  or  prevent  payments 
being  made  before  the  e.xpiration  of  the  period  for  which  they  are  postponed. 


From  the  New  York  Times"  of  the  12th  inst.  we  take 
the  following: 

London,  Sept.  11. — The  Board  of  Trade  smnmarizes  the  result  of  its 
inquiry  as  to  the  eff(!ct  of  the  war  on  employment  as  follows; 

"The  general  conclusion  is  that  there  is  at  the  moment  a  contraction  of 
emploiTnont.  This  has  been  met  to  a  very  marked  extent  by  a  reduction 
of  hours  instead  of  a  reduction  of  staffs.  Ninety-three  per  cent  of  the 
working  people  engaged  in  production  are  still  wholly  or  partially  employed. 

"The  returns  show  that,  of  the  contraction  of  7  %  in  the  number  employed , 
at  least  two-thirds  represent  men  who  have  left  for  iTulitary  service.  Thus 
the  percentage  of  v/orking  people  wholly  unemployed,  including  women, 
has  been  increased  by  the  war  Uttle  more  than  2%. 

The  two  industries  most  affected  are  the  cotton  industry  and  the  con- 
struction of  vehicles. 


The  second  moratorium  of  the  Italian  Government  is 
published  as  follows  in  the  "Journal  of  Commerce"  of  the 
15th  inst.: 

The  pajTtient  for  all  bills  for  which  the  due  date  has  been  postponed 
under  the  moratorium,  Aug.  4  1914,  and  for  those  due  before  Sept.  30  1914, 
is  postponed  at  the  option  of  the  drawee  for  a  period  of  tO  days,  provided 
that  at  due  date  not  less  than  15%  of  the  amount  of  the  bill,  and  interest 
at  the  rate  of  6  %  per  annmn  (for  the  period  of  the  prolongation) ,  has  been 
paid.  Of  such  payments  a  special  receipt  will  be  given,  and  a  note  signed 
by  the  person  receiving  the  paj^nent  will  be  put  on  the  bill  with  the  indica- 
tion of  the  new  due  date  and  of  the  amount  still  due.  Tlie  bill  will  remain 
with  the  bearer. 

Of  such  payments  notice  will  be  given  to  the  endorser  within  four  days 
in  accordance  with  Article  ,317,  Laws  of  CorrLmerce. 

The  moratorium  cannot  be  applied  to  bills  created  on  or  after  Aug.  4 
1914  (not  being  renewals)  and  due  within  Sept.  30  1914. 

For  the  extension  no  further  stamp  dut3^  will  have  to  be  paid. 

The  question  of  the  moratorium  is  extended  to  all  endorsers  of  the  bills 
en  the  same  terms  as  to  the  acceptor. 


The  London  Stock  Exchange  announces  the  following  rules 
in  consequence  of  the  Moratorium  Proclamations  of  Aug.  G 
and  Sept.  1: 

In  consequence  of  the  Royal  Proclamations  of  Aug.  6  and  Sept.  1  1914, 
the  Resolutions  of  the  Committee  for  General  Purposes  of  July  31  and  Aug. 

12  1914  have  been  duly  modified  as  shoivn  below: 

(1)  That  under  the  i^rovlsions  of  Rule  20,  the  strict  enforcement  of 
Rules  89,  149  and  150  be  dispensed  with  as  follows: 

(a)  That  the  Resolutions  of  the  Conunittee  of  June  2,  July  6  and  Aug.  4, 
fixing  the  Consols  Account  Days  for  August,  September  and  October,  and 
the  Ordinary  Accounts  for  August  aad  September,  be  rescinded  . 

(6)  That  Bargains  open  for  the  August  Consols  Account  be  settled  on 
Oct.  14  and  those  for  the  September  and  October  Consols  Accounts  on 
Nov.  5. 

(c)  That  Bargains  open  for  the  Ordinary  Mid-August  Account  be  set- 
tled on  Oct.  14.  and  those  for  the  End  August  Account  on  Oct.  29,  and  the 
Accounts  fixed  for  Sei)t.  10  and  25  be  postponed  to  Oct.  14  and  29,  respec- 
tively. 

(rf)  That  Bargains  open  for  the  Special  Setblementi^fixed  for  Aug.  7  and 

13  be  settled  on  Oct.  14. 

(2)  The  Committee  have  also  confirmed  the  following  Resolution:  "That 
nothing  in  the  above  shall  suspend  or  postpone  the  legal  obligations  of 
Alien  Enemies  to  fulfill  Bargains  ma,de  by  them  before  the  war." 

(3)  The  Committee  have  further  Resolved: 

(a)  Continuation  Rates  for  the  extended  periods  are  fixed  by  Proclama- 
tion at  6%. 

(6)  Payment  for  securities  undelivered  on  the  End  July  Account  is 
postponed  by  Proclamation  until  Oct.  4,  but  the  Committee  trust  that  ail 
members  will, notwithstanding, make  every  endeavor  to  settle  all  outstand- 
ing Bargains. 

(c)  The  Secretary's  office  and  the  Official  Assignee's  office  shall  remain 
open. 

(i7)  Options  declarable  while  the  House  is  closed  must  be  declared  on 
the  due  dates. 

(e)  Bargains  done  'oefore  Aug.  4  for  special  dates  up  to  Oct.  3,  inclusive, 
must  bo  completed  within  two  calendar  months  from  such  special  dates. 


The  "Journal  of  Commerce"  also  gives  as  follows  the  text 
of  the  French  moratorium  regulations,  as  published  in  the 
"Journal  Officiel"  on  the  30th  ult.: 

Art.  1.  A  new  period  cf  thirty  clear  days  is  granted  for  the  payments  of 
all  negotiable  scciu-ities  falling  due  betv.een  31st  July  arxd  1st  October  1914, 
inclusive,  on  condition  that  they  were  signed  previously  to  the  4th  August 
last.  Under  the  term  "negoti  secur"  are  included  bills  of  exchange,  bills 
to  order  or  bearer,  cheques  except  thcss  drawn  in  favor  of  the  drawer 
himself,  postal  orders  and  ^rarrants.  Securities  of  the  Public  Treasury 
are  not  included . 

Art.  2.  A  fresh  period  of  thirty  clear  days  is  granted  for  payment  on 
account  of  goods  supplied,  between  dealers,  previously  to  4th  August  last. 
This  does  not  apply  to  Bourse  transactions,  which  are  subject  to  special 
regulations.  It  does  apply  to  the  closing  of  credits  opened  to  4th  August 
last,  and  the  frej5h  period  of  30  days  granted  runs  from  the  date  when  notice 
of  closing  the  credit  was  given. 

Art.  3.  The  grant  under  Art.  1  is  applicable  to  all  siuns  due,  with  or 
without  a  fixed  date  of  maturity,  on  account  of  all  advances  made  prior 
to  1st  August  1914  as  an  overdraft  or  for  carrying  over,  as  well  as  on  account 
of,  all  advances  prior  to  that  date,  with  securities  or  goods  as  collateral. 

Art.  4.  A  new  period  of  30  days,  dating  from  1st  September  1914,  is 
granted  for  the  withdrawal,  against  withdrawer's  receipt,  cheque  or  letter 
of  credit,  of  deposits,  specie  or  credit  balances  of  current  accounts  In  banks 
and  credit  or  deposit  establishments. 

The  application  of  this  last  article  is  subject  to  the  very  considerable  re- 
serves in  favor  of  the  bank's  creditors,  which  we  have  already  published. 
It  should  be  noted  that  those  taking  advantage  of  the  moratorium  are 
liable  to  pay  interest  at  the  rate  of  5%  on  all  siuns  falling  under  Articles 
1  and  2  and  of  3%  on  the  sumsfalling  under  Artic!e4;  that  is,  on  the  deposits 
fee,  retained  by  the  banks.  As  to  the  sums  falling  under  Art.  3,  the 
interest  rate  is  the  same  as  that  charged  by  the  Banque  de  France  for  ad- 
vances on  security  at  the  time  the  moratoriiim  v.-as  granted. 


On  the  loth  inst.  the  London  Stock  Exchange  Committee 
fixed  prices  for  nearly  a  thousand  British,  Indian  and  Colonial 
gilt-edged  securities  and  other  trustee  securities.  Sales 
below  the  established  prices  are  forbidden.  Transactions 
must  be  for  cash.  Options  and  time  bargains  ^\ill  not  be 
allowed  in  the  securities  for  which  the  quotations  have  been 
fixed  officially.  Dealers  were  ordered  to  clear  sales  from 
brokers  to  buyers  before  selling  from  their  own  books.  The 
committee  urges  members  to  make  up  stock  wherever  pos- 
sible, the  making  up  prices  being  a  matter  of  agreement. 


According  to  an  announcement  of  the  17lh  iust.,  the 
London  Stock  Exchange  Committee  will  shortly  fix  a 
date  after  which  American  stocks  in  the  name  of  alien 
enemies  will  cease  to  be  good  for  delivery.  The  members  of 
the  Exchange  holding  such  certificates  have  been  advised  to 
take  steps  for  their  registration. 


It  is  announced  that  the  British  Board  of  Trade  has  warned 

all  joint-stock  companies  and  their  officers  tliat: 

(1)  No  dividends  or  interest  declared  or  becoming  due  after  the  outbreak 
of  war  should  be  paid  during  the  war  to,  or  In  accordance  with,  instructions 


American  bankers  who  have  discounted  drafts  on  French 
and  other  European  houses  are  asked  in  the  present  situation 
to  exercise  such  indulgence  as  circumstances  require,  in  a 
communication  addressed  to  Seth  Low,  President  of  the 
Chamber  of  Commerce  of  New  York  by  the  American  Cham- 
ber of  Commerce  in  Paris.  The  letter,  which  is  signed  by 
Acting  President  C.  PeLxotto,  was  made  public  on  the  12th 
inst.,  as  follows  : 

The  war  has  created  a  financial  situation  in  France  which  should  be 
brought  to  theattontiou  of  American  bankers.  On  August  3d  the  moratorium 
was  decreed.  This  means  that  ordinary  business  payments  are  post- 
poned. It  has  practically  put  an  end  to  banking  ac-Jommodatlon.  Similar 
conditions  prevail  in  all  belligerent  countries.  In  !>ance.  outside  of 
money  to  i>ay  workmen  and  clerks,  a  depositor  may  draw  out  only  250 
francs  and  5%  of  his  remaining  deposit,  until  further  notice.  Within  a 
few  days  it  has  become  po.ssible  to  draw  out  an  additional  10%. 

American  houses  have,  in  the  regular  order  of  busines.s,  recently  drawn 
against  French  companies,  either  their  own  branch  or  a  hou.se  with  «hich 
they  have  long  had  relations.  These  drafts,  wluch  were  accepted  by  the 
French  hou.ses,  are  coming  due.  and  those  since  August  3  fall  undf-r  the 
effects  of  the  moratorium.  As  collections  are  practically  impossible  for 
the  time  being.  French  concerns,  oven  those  having  large  deposits  here, 
cinnot  pay  these  maluring  drafts  because  of  the  restrictions  of  the  mora- 
torium. This  virtual  suspension  of  business  i)ayments  will  probabl.v  be 
further  prolonged  by  another  decree  of  the  French  Go\frnment,  but  the 
conditions  will  be  somewhat  modified. 

Financial  conditions,  particularly  in  France,  have  shown  some  improve- 
ment within  a  few  days.  You  no  doubt  have  learned  from  the  n<  \vs])a!)ers 
that  cable  transfers  are  becoming  more  nearly  normal,  .\ctual  transac- 
]  tions  are  being  made  either  through  the  deposit  of  funds  by  the  buyer  at 
New  York,  or  by  the  payment  of  the  buj'er  here  in  exchange  for  dw'umcnts 
We,  therefore,  urge  that  you  give  the  fullest  publicity  to  the  situation     n 
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Europe,  and  point  out  that  American  bankers  who  have  discounted  drafts 
on  French  and  other  European  houses  should  exercise  such  Indulgence  as 
circumstances  require,  and  should  not  create  a  hardship  by  calling  upon 
the  drawers  in  America  of  such  drafts  for  immediate  reimbursements. 


Secretary  of  the  Treasury  McAdoo  gave  notice  on  the 

13th  in  St.  that  the  Treasury  Department  would  no  longer 

receive  deposits  of  money  to  be  transmitted  abroad  for  the 

use  of  Americans,  inasmuch  as  such  transmissions  may  now 

be  made  through  the  regular  channels  of  banking.     We  quote 

his  statement  below: 

"In  view  of  the  fact  that  it  is  again  possible  to  transmit  money  to  Europe 
through  the  regular  channels  of  banking,  it  is  no  longer  necessary  for  the 
Treasury  Department  to  undertake  to  make  such  transfers,  and  it  has  been 
determined,  therefore,  that  the  Treasiu-y  Department  will  not  receive  fur- 
ther deposits  of  money  to  be  transmitted  to  Europe  for  the  use  of  Americaus 
abroad.  The  relief  work  that  has  been  carried  on  in  Europe  for  the  purpose 
of  assisting  Americans  who  are  without  means  will  be  continued,  and  where 
deposits  have  already  been  made  in  the  United  States  for  the  benefit  of 
relatives  and  friends  abroad ,  payments  will  be  made  as  heretofore,  whenever 
the  beneficiaries  can  be  found.  So  rapidly  has  the  relief  work  progressed 
that  it  is  expected  that  the  representatives  of  the  Treasury  Department 
will  be  required  to  remain  in  Etirope  but  a  few  weeks." 


According  to  advices  from  Secretary  of  the  Treasury  Mc- 
Adoo to  Edwin  Warfield,  President  of  the  Fidelity  &  Deposit 
Company  of  Baltimore,  a  reasonable  investment  in  cotton 
would  be  recognized  as  an  available  asset  by  the  Treasury 
Department  in  the  case  of  surety  companies  which  qualify 
on  bonds  to  the  Federal  Government.  Mr.  Warfield  sought 
an  opinion  in  the  matter  in  the  following  communication 
addressed  to  Secretary  McAdoo  on  the  15th  inst.: 

Hon.  William  G.  McAdoo,  Secretary  of  the  Treasury,  Washington: 

Following  up  my  talk  with  you  this  afternoon,  I  respectfully  ask,  if  this 
company  should  see  fit  to  purchase  cotton, would  your  Department,  which 
quarterly  passes  upon  the  assets  of  all  surety  companies  qualifying  on  bonds 
to  the  Federal  Government,  approve  at  the  current  or  at  a  fixed  price  such 
an  investment  by  this  company?  Should  you  decide  to  approve  such 
investment  I  am  sure  that  many  other  siu-ety  companies  would  gladly 
co-operate  in  aiding  the  South  at  this  time  of  its  great  financial  need. 

EDWIN  WARFIELD. 
President  Fidelity  &  Deposit  Company  of  Maryland. 

Secretary  McAdoo's  answer  was  conveyed  in  a  telegram 
as  follows: 

Hon.  Edicin  Warfield,  President  Fidelity  &  Deposit  Company,  Baltimore: 

Yoiu"  telegram  received.  If  the  list  of  your  assets  of  your  company 
submitted  to  this  Department  should  show  the  investment  of  your  funds 
to  a  reasonable  extent  in  cotton,  properly  warehoused  and  insiu-ed,  this 
Department  would  recognize  it  as  an  available  asset  at  its  fair  market 
value  in  determining  and  passing  upon  your  available  resources. 

W.  G.  McADOO,  Secretary. 


A  suggestion  that  a  conference  of  Governors  of  cotton- 
growing  States  be  held  at  Montgomery,  Ala.,  on  the  24th 
and  25th  inst.  has  been  made  by  Governor  O'Neal  of  Ala- 
bama. His  suggestion  was  contained  in  a  telegram  sent  to 
Governors  Stuart  of  Virginia,  Craig  of  North  Carolina, 
Blease  of  South  Carolina,  Slaton  of  Georgia,  Trammell  of 
Florida,  Brewer  of  Mississippi,  Hall  of  Louisiana,  Colquitt 
of  Texas,  Hays  of  Arkansas,  Cruce  of  Oklahoma,  Hooper 
of  Tennessee,  and  Major  of  Missouri.  The  purposes  of  the 
conference  are  indicated  in  his  message  as  follows: 

"The  South,  confronted  by  the  problem  of  a  maximum  yield,  attended 
by  a  minimum  demand  for  its  chief  agricultural  product  and  asset,  must 
take  immediate,  decisive  and  concerted  action  to  prevent  its  ruinous  sacri- 
fice. If  effective  State  action  is  taken  to  relieve  the  situation  in  cotton- 
growing  States, it  must  be  along  uniform  Unas  in  each  State  to  accomplish 
maximum  benefit.  The  agreement  of  the  Governors  of  cotton  States  upon 
a  definite  program  and  joint  action  will  do  more  than  any  other  agency  to 
re-a-ss-ure  the  public  and  relieve  the  chaotic  conditions  now  existing. 

"I  therefore  suggest  a  conference  of  the  Governors  of  the  cotton-growing 
States  at  Montgomery  September  24  and  25,  to  consider  the  entire  cotton 
problem,  and  determine  what  measures  may  be  taken  to  meet  conditions, 
the  advisability  of  convening  the  legislatures  in  extraordinary  session  to 
provide  emergency  warehouses,  and  protect  warehouse  receipts  by  legal 
safeguards,  making  them  negotiable  paper  under  certain  conditions, 
relieving  them  from  taxation  during  the  emergency,  methods  for  gradua 
marketing  of  the  crop,  the  best  plan  for  securing  financial  aid  to  market 
the  present  crop ,  and  the  discu.ssion  of  measures  to  restrict  the  production 
of  cotton  the  ensuing  year,  are  among  the  important  questions  to  be 
considered. 

"  Wc  must  have  the  co-opcratlon  of  both  State  and  national  banks  supple- 
mentary to  any  l(;glslatlon  wo  may  deem  necessary,  and  I  therefore  suggest 
that  ea<;h  fJovernor  will  appoint  ton  bankers  from  his  State  to  accompany 
him  to  this  coiir<;r<rnco.  The  Secretary  of  the  Treasury,  the  Secretary 
of  f  .'oirimerce  and  I^abor  and  the  Secretary  of  Agriculture  will  be  invited 
to  participate  in  this  conrcrencc.  If  a  majority  of  tlu^  Southern  Governors 
can  bo  i)r(«ent  the  call  will  be  Issued  Immediately.  Please,  therefore,  wire 
Immediate  acceptance. 

"EMMET  O'NEAL,  Governor." 


A  resolution  embodying  the  request  of  Secretary  of  State 
Bryan  for  an  ai)i)n)[)ria1i()n  of  SI ,()()(),()()()  to  meet  extra 
exp(3n.se«  of  tin;  (li[)I()riiati(!  and  consular  .services  growing 
out  of  existing  hostilities  in  Europe  was  signed  J)y  I'n^si- 
dent  Wilson  on  the  Uth  inst.;  it  was  pa.ssed  by  the  House 
on  the  8th  inst.  and  l)y  the  Senate  on  the  9th.  In  explana- 
tion of  the  i)urpose  of  the  resolution  Representative  Kitz- 
gorald,  in  addressing  the  House,  on  the  8th  inst.,  said  : 


This  resolution  grows  out  of  the  peculiar  and  extraordinary  situa. 
tion  existing  at  the  present  time.  The  war  ;in  Europe  has  made 
practically  impossible  the  transfer  of  funds  by  the^  ordinary  means  of  busi- 
ness. Appeals  have  been  made  to  the  Department  of  State  on  behalf  of 
some  of  the  foreign  embassies  in  this  country  for  an  advance  or  transfer 
of  funds  in  order  to  enable  to  take  care  of  their  ordinary  needs  and  necessi- 
ties here,.  Other  applications  have  been  made  on  the  part  of  belligerent 
or  neutral  nations  that  this  Government  advance  to  the  nationals  of  such 
belligerents  or  neutral  nations  moneys  which  those  Governments  are 
willing  to  deposit  but  cannot  transmit  to  their  nationals  because  of  the 
conditions  in  the  war  zone.  The  United  States  has  become  practically  a 
great  international  exchange  for  the  Governments  of  the  world,  and  their 
nationals  in  the  war  zone  of  Europe.  There  is  neither  authority  m  the 
State  Department  to  act  on  many  of  these  requests  nor  is  there  money  avail- 
able for  such  purpose.  Tliis  money  is  to  be  advnaced  to  the  Department 
and  repaid,  either  by  advance  payments  or  repayments  by  the  Govern- 
ments at  whose  request  the  money  shall  be  disbursed.  The  Committee 
were  unanimously  of  opinion  that  it  was  highly  Important  that  the  Depart- 
ment of  State  should  be  in  a  position  where  requests  of  the  character  now 
being  made  could  be  honored. 

The  resolution  as  approved  by  the  President  is  as  follows: 

Resolved,  &c..  That  to  enable  the  United  States  to  fulfill  the  obligations 
devolving  upon  it  in  connection  with  or  growing  out  of  its  representation 
the  interests  of  foreign  Governments  and  their  nationals,  and  to  extend 
temporary  assistance  to  other  Governments  and  their  nationals,  made  neces- 
sary by  hostilities  in  Europe  and  elsewhere,  by  transferring  or  advancing 
ing  funds  for  diplomatic  and  consular  expenses  and  for  the  care  or  benefit  of 
citizens  or  subjects  of  foreign  nations ,  there  is  appropriated  out  of  any  money 
in  the  Treasury  not  otherwise  appropriated,  the  sum  of  $1,000,000,  to  be 
available  during  the  fiscal  year  191.5,  and  to  be  disbursed  under  the  direc- 
tion and  in  the  discretion  of  the  Secretary  of  State:  Provided,  That  payments 
made  by  foreign  Governments  or  their  citizens  or  subjects  shall  be  credited 
to  this  appropriation  and  be  available  for  the  purpose  herein  specified: 
Provided  further.  That  all  sums  received  by  the  United  States  in  final  reim- 
bursements of  amounts  paid  by  it  out  of  the  $1,000,000  herein  appropriated 
shall  be  paid  into  the  Treasury  of  the  United  States  as  "miscellaneous 
receipts." 

The  Secretary  of  State  shall  submit  to  Congress  at  the  next  session  or  as 
soon  thereafter  as  may  be  practicable,  a  report  of  the  amount  repaid  to 
the  United  States,  with  such  further  information  upon  the  subject  as  may 
be,  in  his  judgment,  consistent  with  the  public  interest. 


We  reprint  below  the  bill,  signed  by  President  Wilson,  on 
September  2,  creating  a  Bureau  of  War  Risk  Insurance  in 
the  Treasury  Department.  We  printed  its  text  in  our  issue 
of  September  5  (page  652)  as  it  was  reported  to  have  been 
enacted,  but  the  first  paragraph  of  the  bill  as  therein  pub- 
lished, does  not  conform  to  the  bill  as  it  actually  became  a 
law,  hence  we  republish  it,  as  follows  : 

An  Act  to  authorize  the  establishment  of  a  Bureau  of  War  Risk  Insur- 
ance in  the  Treasury  Department. 

Whereas,  The  foreign  commerce  of  the  United  States  is  now  greatly 
impeded  and  endangered  through  the  absence  of  adequate  facilities  for  the 
insurance  of  American  vessels  and  their  cargoes  against  the  risks  of  war;  and 

Whereas,  It  is  deemed  necessary  and  expedient  that  the  United  States 
shall  temporarily  provide  for  the  export  shipping  trade  of  the  United  States 
adequate  facilities  for  the  insurance  of  its  commerce  against  the  risks  of 
war;  Therefore 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America,  in  Congress  assembled.  That  there  is  established  in  the  Treasury 
Department  a  bureau  to  be  known  as  the  Bureau  of  War  Risk  Insurance, 
the  director  of  which  shall  be  entitled  to  a  salary  at  the  rate  of  $5,000  per 
annum .  j 

Sec.  2.  That  the  said  Bm:eau  of  War  Risk  Insurance,  subject  to  the  I 
general  direction  of  the  Secretary  of  the  Treasury,  shall,  as  soon  as  prac- 
ticable, make  provisions  for  the  insurance  by  the  United  States  of  American 
vessels,  their  freight  and  passage  moneys,  and  cargoes  sliipped  or  to  be 
shipped  therein,  against  loss  or  damage  by  the  risks  of  war,  whenever  it 
shall  appear  to  the  Secretary  that  American  vessels,  shippers,  or  importers 
in  American  vessels  are  unable  in  any  trade  to  secure  adequate  war  risk 
insurance  on  reasonable  terms. 

.Sec.  3.  That  the  Bureau  of  War  Risk  Insurance,  with  the  approval 
of  the  Secretary  of  the  Treasury,  is  hereby  authorized  to  adopt  and  jjublish 
a  form  of  war  risk  policy,  and  to  fix  reasonable  rates  of  premium  for  the 
insurance  of  American  vessels,  their  freight  and  passage  moneys  and  car- 
goes against  war  risks,  which  rates  shall  be  subject  to  such  change,  to  each 
port  and  for  each  class,  as  the  Secretary  shall  find  may  be  required  by  the 
circumstances.  The  proceeds  of  the  aforesaid  premiimis  when  received 
shall  bo  covered  into  the  Treasury  of  the  United  States. 

Sec.  4.  That  the  Bureau  of  AVar  Risk  Insurance,  with  the  approval  of 
the  Secretary  of  the  Treasury,  shall  have  power  to  make  any  and  all  rules 
and  regulations  necessary  for  carrying  out  the  purposes  of  this  Act. 

Sec.  5.  That  the  Secretary  of  the  Treasury  is  authorized  to  establish 
an  advisory  board,  to  consist  of  three  members  skilled  in  the  practices  of 
war  risk  insurance,  for  the  purpose  of  assisting  the  Bureau  of  War  Risk 
Insurance  in  fixing  rates  of  premium  and  in  adjustment  of  claims  for  losses, 
and  generally  in  carrying  out  the  purposes  of  this  Act;  the  compensation  of 
the  members  of  said  board  to  be  determined  by  the  Secretary  of  the  Treas- 
ury, but  not  to  exceed  $25  a  day  each,  while  actually  employed.  In  the 
event  of  disagreement  as  to  the  claim  for  losses,  or  amount  thereof,  between 
the  said  bureau  and  the  parties  to  such  contract  of  insurance,  an  action  on 
the  claim  may  bo  brought  against  the  United  States  in  the  District  Court  of 
tho  United  States,  sitting  in  admiralty  in  the  district  in  which  the  claimant 
or  his  agent  may  reside. 

Sec.  (').  That  tho  Dir(>clor  of  tho  Bureau  of  War  Risk  Insurance,  upon 
tho  adjustment  of  any  claims  for  losses  in  respect  of  which  no  action  shall 
have  been  begun,  shall,  on  approval  of  tho  Socrelary  of  tho  Tr<\asury, 
l)romptly  i)ay  such  claim  for  lo.sses  to  tho  party  in  interest;  and  tho  Secre- 
tary of  the  Treasury  Is  directed  to  make  provision  for  t ho  s|)ee(ly  .-vdjusl niont 
of  claims  for  losses  and  also  for  the  prompt  notirication  of  j)arties  in  inter- 
est of  tho  decisions  of  the  bureau  on  their  claims. 

See.  7.  That  for  the  jxu'poso  of  paying  losses  accruhig  under  tho  pro- 
visions of  tills  ;\ct  thoro  Is  hereby  appropriated,  out:  of  any  money  in  tho 
Treasury  of  tho  United  States  not  otherwise  appropriated,  tho  .siun  of 
.$5.001), 000. 

Sec.  8.  That  there  Is  horoby  ai)i)roprl.ati'(l,  for  tho  inirposo  of  defr.aylng 
tho  expenses  of  the  estahlislnnent  iind  maintenance  of  tho  Bureau  of  War 
HIsk  Insurance,  iiiclutllng  the  payment  of  .salaries  lieri>ln  authorized  and 
Dllier  personal  services  In  the  District  of  Coliunbia,  out  of  any  money  In 
tiu)  Tri^asiiry  of  the  United  States  not  otherwise  approi)rlatod,  tho  siau  of 
$100,000. 
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Sec.  9.  That  the  President  is  authorized  whenever  in  his  Judgment  the 
necessity  of  further  war  insurance  by  the  United  States  shall  have  ceased 
to  exist,  to  suspend  the  operations  of  this  Act  in  so  far  as  it  authorizes  insur- 
ance by  the  United  States  against  loss  or  damage  by  risks  of  war,  which 
suspension  shall  be  made,  at  any  event,  within  two  years  after  the  passage 
of  this  Act,  but  shall  not  affect  any  insurance  outstanding  at  the  time  or  any 
claims  pending  adjustment.  For  the  purpose  of  the  final  adjustment  of  any 
such  outstanding  insurance  or  claims,  the  Bureau  of  War  Risk  Insurance 
may,  in  the  discretion  of  the  President,  be  continued  in  existence  a  further 
period  not  exceeding  one  year. 

Sec.  10.  That  a  detailed  statement  of  all  e-^cpenditures  under  this  Act 
and  of  all  receipts  hereunder  shall  be  submitted  to  Congress  at  the  beginning 
of  each  regular  session. 

Sec.  H.  That  this  Act  shall  take  effect  from  and  after  its  passage. 

Approved,  Sept.  2  1914. 


The  Special  Committee  of  Five  of  the  New  York  Stock 
Exchange  has  made  the  following  ruling: 

20. 
September  18. 

The  special  committee  of  five  rules  that  whenever  a  borrower  of  stock,  the 
rate  on  which  is  less  than  6% ,  gives  one  day's  notice  of  his  desire  to  return 
it  and  the  lender  declines  to  receive  it,  the  interest  thereon  shall  be  6%. 


The  Boston  Stock  Exchange  Committee  of  Five  makes 
the  following  ruling: 

"In  view  of  the  action  taken  by  the  committees  in  New  York,  your 
Committee  of  Five  hereby  modifies  its  ruluigs  of  Aug.  12  relating  to  trans- 
actions in  securities  as  follows:  'Members  desiring  to  buy  bonds  listed  on 
the  Boston  Stock  Exchange,  or  desiring  to  sell  the  same  when  conditions 
require  relief,  may  submit  their  orders  with  prices  to  the  Committee,  which 
will  give  the  same  consideration.'  Referring  to  said  ruling  of  Aug.  12  that 
no  orders  to  buy  or  sell  would  be  considered  at  limits  less  than  the  closing 
prices  of  July  30,  it  is,  in  the  opinion  of  the  Committee,  proper  to  use  the 
closing  bids  to  determine  the  closing  prices,  and  orders  may  be  submitted 
on  that  basis.  The  amount  of  the  dividend  may  be  deducted  from  the 
closing  prices  of  any  stocks  selUng  ex-dividend  since  July  30. V 


The  Special  Committee  of  Five  of  the  Philadelphia  Stock 
Exchange,  appointed  Aug.  3  to  decide  all  questions  relating 
to  the  business  of  the  Exchange  during  the  present  period 
of  closing,  and  composed  of  the  following:  Isaac  T.  Starr, 
Chairman,  James  D,  Winsor  Jr.,  Charles  H.  Bean,  Horace 
H.  Lee  and  WiUiam  D.  Grange,  has  issued  the  following 
notice: 

"Sept.  10  1914. — In  order  to  facilitate  its  work,  the  Special  Committee 
ruled  that  on  and  after  Tuesday,  Sept.  15  1914,  orders  for  the  purchase 
and  sale  of  stocks  and  bonds  be  filed  on  separate  sheets — one  sheet  to 
contain  list  of  stocks  wanted  and  for  sale,  and  another  for  bonds. 

The  Committee  has  also  requested  James  Crosby  Brown, 
of  Brown  Bros.  &  Co.;  Philemon  Dickson,  of  Charles  D. 
Barney  &  Co.;  George  W.  Kendrick  3d,  of  E.  W.  Clark  & 
Co.;  R.  E.  Norton,  representing  Drexel  &  Co.;  Henry  P 
Vaux,  of  Graham  &  Co.,  to  act  as  a  committee  to  supervise 
transactions  in  unhsted  securities,  subject  to  their  approval. 
This  committee,  which  wiU  be  known  as  the  "Committee  for 
Unlisted  Securities,"  has  decided  that  for  the  present  it  is 
to  the  best  interest  of  aU  dealers  to  abide  but  he  following 
regulations  in  handling  unlisted   securities: 

Until  further  notice,  no  transactions  of  any  character  shall  be  consum- 
mated in  unlisted  securities  without  the  approval  of  the  Committee,  and  for 
the  present  there  shall  be  no  solicitation  of  business.  All  transactions  must 
be  made  for  cash  and  no  trade  based  on  exchange  of  securities  wiU  be  sanc- 
tioned. 

Commencing  Sept.  14,  this  Committee  will  meet  daily,  except  Saturdays, 
at  the  office  of  E.  W.  Clark  &  Co.,  at  noon,  at  which  time  the  Committee 
will  be  prepared  to  approve  or  disapprove  transactions  proposed  by  dealers 
at  the  prices  fixed  by  the  Committee.  At  this  time,  also,  any  bids  for,  or 
offers  of  unlisted  securities,  at  approximately  the  closing  prices  on  July  30 
1914,  may  be  submitted. 

All  bids  and  offers  so  made  shall  be  for  specific  amounts,  and  in  writing, 
and  shall  be  considered  good  until  3  o  clock  p.  m  that  day,  and  settlement 
of  such  transactions  as  are  approved  must  be  made  by  2:30  p.  m.  of  the 
following  day. 


The  special  committee  of  five  of  the  Baltimore  Stock  Ex- 
change, which  has  been  aiding  in  directing  the  affairs  of  that 
Exchange  since  July  31,  has  decided  to  permit  trading  in 
securities  for  cash  after  Monday,  Sept.  21,  as  foUows: 

The  special  committee  of  five  has  arranged  that  on  and  after  Monday, 
Sept.  21  1914,  members  of  the  Exchange  will  be  permitted  to  file  with  the 
committee  orders  to  buy  for  cash  for  their  private  customers  securities  at 
prices  not  less  than  the  last  quotations  of  July  30  1914. 


A  circular  issued  this  week  by  F.  J.  Lisman  &  Co.  deals 
with  the  effect  of  the  war  on  prices  of  American  securities. 
A  discussion  as  to  the  re-opening  of  the  Stock  Exchange  is 
also  entered  into;  in  part  the  circular  says: 

We  do  not  believe  that  the  Exchange  can  be  reopened  as  long  as  there  is 
danger  of  Europe's  endeavoring  to  sell  millions  of  securities  in  exchange  for 
gold.  To  discriminate  between  foreign  and  domestic  sellers  is  impossible 
for  many  reasons,  one  of  which  is  that  jirobably  securities  owned  by-or- 
elgners  to  the  extent  of  a  billion  dollars  are  held  in  New  York  City  by  banks 
or  trust  companies  or  in  safe  deposit  boxes  ready  for  delivery. 

In  other  words,  we  do  not  believe  that  the  Stock  Exchange  can  be  re- 
opened as  long  cis  there  is  danger  of  foreigners  converting  their  securities 
Into  American  gold. 

Some  way  may  possibly  be  evolved  by  which  the  exchanges  of  this  coun- 
try could  be  opened  with  the  provision  that  the  proceeds  of  securities  may 
only  be  converted  into  bank  cred  nstead  of  into  currency.  This  would 
satabllsh  a  credit  for  the  foreig  jch  to  buy  grain,  &c.,  and  would 


prevent  the  selling  of  securities  with  a  view  of  re-investing  In  European 
securities  or  for  the  purpose  of  obtaining  gold. 

The  effect  of  the  war  on  the  United  States  in  general  is  very  complicated. 

It  is  certain  to  help  the  food-producing  sections  and  will  hurt  the  cotton- 
raising  sections,  at  least  temporarily.  The  lack  of  certain  ingredients 
which  have  hitherto  been  imported  is  interfering  with  many  manufacturers, 
and  the  lack  of  a  market  for  other  products  which  have  been  shipped  to 
Europe  handicaps  others. 

There  are  many  lines  in  which  the  export  business  will  grow  rapidly  as  a 
sequence  of  the  war,  and  many  articles  hitherto  purchased  abroad  will  be 
manufactured  at  home,  not  only  temporarily  but  permanently,  thus  giving 
great  expansion  to  our  own  manufacturing  and  internal  commerce,  which 
probably  exceeds  our  exports  business  a  hundred  times. 

The  high  prices  for  our  big  crops  are  certain  to  be  very  beneficial,  and 
on  the  whole  the  growth  of  additional  capital  in  the  United  States  during  the 
next  twelve  months  is  likely  to  be  very  large.  In  the  meanwhile,  no  new 
securities  are  likely  to  be  created,  and  there  is,  therefore,  bound  to  be  a  sub- 
stantial market  for  existing  investments.  In  fact,  we,  as  well  as  other  in- 
vestment houses,  have  already  found  many  people  looking  for  bargains. 

There  are  many  cross  currents  and  new  elements  in  the  situation: 
The  creation  of  paper  money  in  all  countries. 
The  new  Federal  Reserve  Bank  in  the  United  States. 
The  falling  off  of  business  in  all  new  countries. 
The  cessation  of  all  new  construction  at  home,  &c. 

While  we  do  not  know  whether  the  interest  rates  will  be  higher  or  lower, 
we  can  see  that  the  effect  of  these  various  factors  may  overcome  the  great 
monetary  needs  of  the  countries  now  at  war,  and  it  would  not  be  astonish- 
ing if,  when  the  Stock  Exchange  reopens,  the  prices  of  securities  would  be 
higher  than  the  closing  prices  of  July  30. 


An  expression  of  opinion  with  regard  to  the  reopening 
of  the  exchanges  is  also  offered  by  WoUenberger  &  Co.  of 
Chicago  in  the  following: 

The  financial  situation  is  gradually  righting  itself.  Ordinary  business 
needs  are  being  taken  care  of  by  the  banks,  the  moving  of  our  bounteous 
crop  of  cereals  is  being  financed,  ways  and  means  are  being  earnestly  con- 
sidered to  take  care  of  the  cotton  crop,  the  foreign  exchange  situation  is 
well  in  hand,  and  plans  are  ripening  for  the  settlement  of  our  European 
debt. 

Then,  the  next  Important  step  will  be  the  reopening  of  our  Stock  Ex- 
changes, and  as  a  preliminary  thereto,  we  understand,  a  most  powerful 
syndicate  will  be  formed  to  take  over  privately  what  American  securities 
must  be  sold  by  foreign  holders,  in  order  to  completely  remove  pressure 
from  that  quarter.  It  is  an  open  question  how  large  or  how  small  such 
foreign  selling  will  be,  and  good  judges  incline  to  the  opinion  that  the  foreign 
selling  will  be  much  smaller  than  generally  surmised  for  the  reason  that 
only  extreme  necessity  will  make  foreign  holders  part  with  American 
securities  J  which  they  know  and  we  know,  are  the  best  to  hold  of  all  secur- 
ties  in  the  world  in  times  like  these,  when  nearly  the  whole  world  is  involved 
or  affected  by  the  World's  War,  with  the  exception  of  the  great  United 
States  and  the  sister  republics  of  the  Southern  Hemisphere. 

Will  not  the  capitalists  of  the  world  seek  refuge  for  their  money  in 
America,  and,  upon  second  thought,  become  buyers  rather  than  sellers  of 
oiu"  securities?  Will  not  the  paralysis  of  European  trade  and  industry 
leave  us  a  clear  road  to  leadership  in  the  world's  trade,  and  will  not  the 
financial  centre  of  the  world  shift  from  Europe  to  America?  Is  it,  there- 
fore, not  perfectly  reasonable  to  conclude  that  we  will  work  Into  a  period 
of  great  expansion  and  prosperity  and  will  not  oiu-  securities  anticipate 
these  conditions  by  a  tremendous  rise  in  value? 


Further  additions  to  the  already  large  list  of  corporations 
which  have  omitted  or  reduced  dividends  on  account  of 
the  European  war  are  announced  this  week.  Chief  among 
these  is  the  International  Harvester  Corporation,  which 
decided  to  defer  its  common  stock  dividend,  and  in  explain- 
ing this  action  states  that  "as  a  result  of  the  European  war, 
the  business  of  this  corporation  in  the  combatant  countries 
is  almost  at  a  standstill,"  &c.  The  Crucible  Steel  Co.,  which 
deferred  action  this  week  on  its  reqular  quarterly  dividend 
of  1M%  on  preferred  stock,  states  that  "in  view  of  the  pres- 
ent unsettled  industrial  conditions  throughout  the  world, 
brought  about  with  such  startling  rapidity  by  the  general 
European  war  ...  we  have  decided  that  the  only 
proper  policy  to  pursue  at  this  time  is  to  conserve  in  every 
way  possible  the  working  capital  and  cash  resources  of  the 
company."  The  Republic  Iron  &  Steel  Co.  in  deferring 
action  on  its  quarterly  dividend  on  the  preferred  stock 
usually  paid  Oct.  1,  says  that  this  course  was  deemed  best 
because  of  the  unprecedented  condition  of  business  as  a 
result  of  the  European  war.  The  Nova  Scotia  Steel  &  Coal 
Co.  also  suspended  dividends  on  both  the  common  and  pre- 
ferred stocks  which  were  due  Oct.  15. 

Among  street  railways  which  have  been  affected  by  the 
prevalent  business  depression  is  the  Augusta-Aiken  Ry.  & 
Electric  Corporation ,  which  has  decided  to  suspend  the  usual 
quarterly  dividend  of  13^%  on  the  preferred  stock  due  Sept. 
30.  The  Capital  Traction  of  Washington,  D.  C,  declared 
a  quarterly  dividend  of  1M%.  payable  Oct.  1,  as  against 
1M%  paid  July  1  last. 


BANKING,    FINANCIAL   AND   LEGISLATIVE   NEWS. 

The  Judiciary  Committee  of  the  House  approved  on  the 
4th  inst.  the  report  of  its  sub-committee,  which  decided  that 
the  acts  of  Judge  Emory  Speer  of  the  United  States  Court  for 
the  Southern  District  of  Georgia,  investigated  by  it,  were  out- 
side the  pale  of  impeachment,  and  held  that  the  case  war- 
ranted no  further  proceedings.  The  investigation  was  di- 
rected under  a  resolution  passed  by  the  House  on  Aug.  27 
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1913,  and  the  inquirj'  was  begfun  at  Macon,  Ga.,  on  Jan.  19 

1914.  The  report  of  the  investigation  was  filed  with  the 

Judiciarj'  Committee  on  June  23.     Reference  to  it  was  made 

in  those  columns  July  4th. 

« 

In  a  letter  addressed  to  the  Clearing-House  banks  of  this 

city  on  the  8th  inst.  by  Albert  H.  Wiggin,  Chairman  of  the 

Clearing-House  Committee,   the  member  banks  are  asked 

to  collect  all  items  drawn  on  the  Treasm-er  of  the  United 

States    or    the    Assistant    Treasurer    through    the    Clearing 

House.     The  purpose  of  this,  it  is  understood,  is  to  effect 

the  discontinuance  of  the  practice  indulged  in  by  some  of 

the  New  York  banks  of  presenting  drafts  on  the  Treasury 

direct  at  the  local  sub-Treasury  and  drawing  gold,   thus 

building  up  their  own  gold  reserves  at  the  expense  of  the 

Treasury.     In  his  notice  Mr.  Wiggin  saj's: 

NEW  YORK  CLEARING  HOUSE, 
77-83  Cedar  Street. 

New  York,  September  8  1914. 
Dear  Sir: — The  Clearing-House  Coniinittee  requests  that  members  collect 
all  items  drawn  on  the  Treasurer  of  the  United  States  or  the  Assistant 
Treasurer  through  the  Clearing  House. 

This  reciuist  is  made  in  compliance  with  the  wishes  of  the  Treasury 
Department,  and  it  is  understood  that,  for  the  present,  settlements  with 
the  Assistant  Treasurer  as  a  member  of  the  Clearing-House  Association 
may  be  made  in  the  same  kind  of  money  as  the  settlements  with  other 
members.  No  Clearing-House  certificates  of  any  kind  can  be  used  with 
the  Assistant  Treasurer. 

As  it  is  necessary  that  deposits  for  account  of  the  5  %  redemption  fund 
be  made  in  the  kind  of  money  provided  for  under  the  law,  members  are 
requested  to  make  such  payments  direct  to  the  Assistant  Treasurer. 

It  is  understood  that,  through  the  co-operation  of  the  Treasury  Depart- 
ment ,  requests  from  out  of  town  banks  for  such  deposits  will  be  much 
reduced. 

By  order, 

ALBERT  H.    WIGGIN. 
Chairman  Clearing-House  Committee. 
WILLIAM  SHERER,  Manager. 


Under  the  reports  of  condition  of  national  banks  called  for 
this  week  by  the  Comptroller  of  the  Currency,  the  state- 
ments are  required  to  show  the  Clearing-House  loan  certifi- 
cate holdings.  The  bonds,  &e.,  deposited  with  the  Treasury 
for  collateral  behind  the  emergency  circulation  are  also 
required  to  be  separately  showTi,  being  deducted  from  the 
item  heretofore  designated  as  "bonds,  securities,  &c." 
Anent  the  call,  Albert  H .  Wiggin ,  Chairman  of  the  Clearing 
House  Committee,  sent  the  following  noitce  to  the  national 
banks  in  the  Clearing  House  advising  them  that  the  net 
amount  only  of  Clearing-House  loan  certificates  is  called 
for  in  their  reports.  This  letter  of  Mr.  Wiggins  is  as  fol- 
lows: 

l>ear  Sir:  The  Comptroller  of  the  Ciu-rency  has  called  for  a  report  of  con- 
dition at  the  close  of  business  Sept.  12  1914,  and  requests  that  on  the  face 
of  the  report  the  Clearing  House  banks  in  reporting  the  holding  of  or  out- 
standing of  Clcarlng-House  loan  certificates  report  the  net  amount  only. 
Please  use  the  wording:  "Clcaring-llouse  accoimt  net  balance,"  whether 
the  item  appear  in  resoiu-ces  or  in  liabilities. 

On  the  back  of  the  report  in  schedule  of  "loans  and  discounts"  show  the 
total  amount  of  Clearing-House  loan  certificates  taken  out  by  the  reporting 
bank  and  the  total  amount  on  hand.      Respectfully, 

ALBERT  H.  WIGGIN,  Chairman  Cleari^ig-House  Committee. 


The  mining  companies  operating  in  the  Butte,  Mont., 
district  decided  on  the  8th  inst.  no  longer  to  recognize  the 
jurisdiction  of  the  mine  workers'  organization  or  to  permit 
it  to  interfere  with  their  operations.  The  statement  signed 
by  the  companies  says  in  part: 

The  attitude  ot  the  mine  workers'  organization  toward  the  employer,  as 
expressed  in  their  published  notices  and  in  the  constitution  adopted  by  it, 
put  that  organization  beyond  the  possibility  of  being  recognized  or  dealt 
with  In  any  way,  and  so  far  as  that  organization  is  concerned,  the  under- 
signed companies  will  not  now,  or  at  any  time  in  the  future,  recognize  its 
Juris<liction  or  permit  it  to  interfere  in  any  way  with  operations  conducted 
by  any  of  them. 

So  far  as  the  local  union  of  the  Western  Federation  of  Min'ers  is  concerned. 
It  became  apparent  immediately  after  the  dissension  of  June  13  that  the 
vast  body  <>{  men  employed  in  the  Butto  mines  were  openly  In  revolt 
against  that  organization,  and  that  they  would  not,  under  any  circum- 
stances, rejoin  or  be  longer  Identified  with  it.  During  the  intervening  i)er- 
lod  of  nearly  three  months  that  organization  has  demonstrated  its  inability 
to  assort  its  jurisdiction  or  assume  control  over  the  underground  workers 
of  Iluttc.  Indee<l,  so  Impotent  had  it  become  that  it  was  unable  to  protect 
Its  property  from  destruction  or  to  offer  Its  me/nbcrs  the  slighte^st  protec- 
tion when  organlzc<l  mobs  acting  under  the  leadership  of  the  officers  of  the 
Butte  Mine  Workers'  Union,  undertook  to,  and  did,  deprive  such  mem- 
bers of  enii)loyment  and  drive  them  l)y  force  from  the  community. 

These  mining  companl(«  had  entered  into  contracts  which,  Inferontially 
at  least,  gave  the  Miitte  .Miners'  Union,  Western  Federation  of  Miners,  juris- 
diction over  their  respective  employe<-s  until  .Itiiu!  I  191.'").  The  eanic.sl 
d«-slre  of  lh««o  companies  has  been, and  always  will  bo,  to  live  up  to  and 
^porform  fully  aiwl  completely  every  contractual  obligation,  but  It  is  a  uni- 
versal i)rlnci|)l<!  of  law  and  r(r;i.son  that  wlu-n  one  p,-irty  to  a  contract  Is 
•wholly  iiicapablo  of  c^irrylng  out  Its  part  of  the  contract,  the  other  party 
to  the  contract  Is  reUatswI.  There  can  be  no  (luestlon  that  the  circunistances 
above  rwillwl.  as  well  as  many  others,  absolutely  absolve  the  mining  com- 
I)anii;s  from  any  obligation  In  regard  to  contracts  with  the  Butte  MiiuTs' 
Union  as  of  any  further  binillng.  To  longer  rocogni/.e  the  Jurisdiction  of 
tlie  IJutte  Miners'  Union  would  \h'  eriulvalent  to  endeavoring  to  cojiipel  the 
oini)loye<vs  of  the  comtjanioi  against  their  will  and  wish  to  bc'long  to  a 
1  al>or  union  which  a  great  majority  of  llicin  liavo  most  emphatically  re- 
pudiated. 


Those  companies  signing  the  statement  follow:  Anaconda 
Copper  Mining  Co.,  North  Butte  Mining  Co.,  Butte  &  Su- 
perior Mining  Co.,  Butte  Balaklava  Copper  Co.,  Elm  Orlu 
Mining  Co.,  Timber  Butte  Alilling  Co.,  Butte  Alexander 
Scott  Copper  Co.,  PUot  Butte  Mining  Co.,  Tuolumne  Cop- 
per Mining  Co.,  the  East  Butte  Copper  Mining  Co.,  Rain- 
bow Development  Co.,  Butte  Duluth  Mining  Co. 

An  answer  to  the  statement  of  the  mining  companies  was 
drawn  up  by  the  executive  committee  of  the  Butte  Mine 
Workers'  Union  on  the  10th  inst.  The  declaration  of  the 
companies  that  they  were  not  in  any  way  responsible  for  the 
disputes  between  the  two  organizations  of  miners  is  denied, 
and  the  assertion  is  made  that  the  companies'  influence  on 
the  old  miners'  union  was  one  of  the  contributing  causes  to 
the  disruption. 


Action  to  vacate  the  charter  of  the  National  Jewelers' 
Board  of  Trade  unless  it  shall  by  Oct.  1  cease  from  acting  as 
a  collecting  agency  and  from  furnishing  attorneys  and  counsel 
to  members  or  non-members,  is  directed  under  an  order 
which  was  signed  by  Attorney-General  Carmody  of  New 
York  State  on  Aug.  25.  The  Board,  which  has  offices  in 
this  city,  has  a  membership  of  1,100,  comprising  about  50% 
of  the  wholesale  jewelers  of  the  United  States  and  about  90% 
of  the  jewelry  business.  Mr.  Carmody's  order  was  issued 
on  complaint  of  Charles  L.  Apfel,  an  attorney  of  this  city, 
who  complained  that  one  of  his  clients,  Jacob  Schoen, 
had  been  expelled  from  membership  in  the  organization  be- 
cause he  had  failed  to  delegate  the  collection  of  a  debt  to 
attorneys  designated  by  the  Board  of  Trade,  as  required 
imder  the  by-laws.  The  Attorney-General's  action  was 
based  upon  the  report  in  the  matter  made  by  Deputy  At- 
torney-General Kellogg;  this  report  is  quoted  in  part  as  fol- 
lows in  the  "Journal  of  Commerce": 

The  wholesale  jewelry  trade  is  one  peculiarly  susceptible  to  fraudulent 
secretion  of  assets.  It  is  so  very  easy  to  secrete  great  values  in  precious 
stones,  and  to  thus  withdraw  them  from  assets  available  to  creditors  in 
cases  of  Insolvency,  that  concerted  action  to  punish  criminal  attempts 
along  this  line  was  felt  necessary  in  order  to  discourage  attempts  to  pursue 
such  nefarious  practices.  This  organization,  by  its  activity  and  strength 
and  by  the  wide  influence  which  it  exerts,  has  along  this  line  undoubtedly 
accomplished  most  beneficial  results.  In  its  general  protection  of  the  trade, 
however,  it  bad  added  another  activity.  Asserting  it  to  be  necessary  in 
order  to  obtain  that  reliable  and  accurate  information  necessary  for  prompt 
and  proper  action,  it  has  established  a  bureau  or  departnaent  for  the  collec- 
tion of  claims.  It  solicits  claims  for  collection  not  only  for  its  members, 
but  of  non-members,  and  in  cases  of  failure  and  bankruptcy  it  practically 
demands  that  all  claims  be  placed  in  its  hands  in  order  that  it  may  act  for 
as  large  a  portion  of  the  creditors  of  the  bankrupt  as  possible,  and  thus 
control  the  proceeding  in  the  selection  of  receiver,  trustee,  their  attorneys, 
and  otherwise. 

In  the  prosecution  of  these  collections,  both  with  and  without  suit,  the 
corporation  furnishes  attorneys,  of  whom  it  has  a  list  in  various  localities, 
who  charge  a  fee  fixed  by  the  corporation,  usually  dependent  upon  the 
amount  collected,  of  which  a  certain  percentage  is  retained  by  the  attorney 
and  one-third  of  such  fee  is  turned  into  the  treasury  of  the  corporation. 
A  somewhat  slight  change  was  lately  made  imder  pressure  of  criticism  in 
this  practice,  so  that  the  one-third  paid  into  the  treasury  of  the  defendant 
and  the  two-thirds  ultimately  received  by  the  attorney  were  separated  as 
two  distinct  items  of  charge,  but  this  does  not,  in  my  judgment,  affect  the 
.status  or  the  legal  effect  of  the  transaction  in  the  slightest  degree.  The  fee 
is  collected  by  virtue  of  the  ability  and  success  of  the  attorney  based  to 
some  extent  upon  information  and  aid  furnished  by  the  corporation,  but 
the  corporation  retains  a  certain  definite  fixed  proportion  of  the  sum  made 
available  by  reason  of  a  legal  proceeding  or  the  activity  of  a  trained  and 
licensed  lawyer. 

The  elementary  principle  tmderlying  this  controversy  and  leading  to  its 
solution  is  that  a  corporation  nuist  exercise  only  those  powers  for  which 
it  is  permitted  by  law  to  be  orgauized  and  such  other  j)owers  as  are  properly 
identical  thereto.  *  *  *  I  am  convinced,  and  accordingly  report,  that 
a  membership  corporation  organized  under  the  present  statute  or  under 
statutes  predecessor  thereto  cannot  for  pecuniary  gain  conduct  a  collection 
agency.  I  believe  that  such  an  enterprise  is  entirely  foreign  to  the  pm'pose 
of  the  law  authorizing  the  organization  of  boards  of  trade,  is  not  incidental 
to  the  proper  exercise  of  powers  of  such  corporations,  and  can  only  be  pur- 
sued in  corporate  form  pursuant  to  the  provisions  and  under  the  limitations 
of  power  prescribed  by  the  Business  CJorporations  I^aw. 

I  believe  wo  have  here,  therefore,  a  corporation  exercising  powers  not 
conferred  upon  it  by  law,  and,  to  that  extent  at  least,  it  has  axcrcised  priv- 
ileges and  franchises  not  conferred  upon  it  by  law.  Even  if  the  business  of 
the  collection  of  chiims  were  liriiited  to  the  membership  of  the  corporation 
itself,  I  believe  it  is  beyond  its  powers,  and  I  know  of  no  princiijlo  of 
law  which  authorizes  Iho  performance  by  a  membership  corporation 
for  its  members,  or  for  their  benefit,  of  acts  beyond  the  j)owors  expressly 
conferred  by  law  or  necessarily  exercised  In  the  pi>rformance  of  such 
powers  expressly  conferrc<l.  It  has  brought  itself,  theroforo,  within  the 
provisions  of  Article  VII.  of  the  (lencral  Corporation  Law,  and  1  believe  is 
subject  to  the  action  prescribed  by  that  article.  ♦  *  *  It  is  po.ssible 
and  perhaps  i)robable  that  l\w  conducting  of  a  slinpio  collection  agency  for 
pecuniary  gain  would  not  itself  be  sufficient  to  warrant  roci.nunendatlon 
of  tb(^  institution  of  the  action  applied  for,  but  wo  have  in  this  instance  a 
pursuit  of  a  biLsiness  of  colkvling  claims  to  an  extent  whicli  amounts  to  an 
illegal  pra<-tice  of  law.      •      *      • 

Tli(!  gc^nth^nien  who  arc  in  control  of  this  organization  have  not  Intended  to 
violate  the  lav/,  and  there  Is  every  indication  in  the  record  that  they  intend 
to  comply  therewith.  There  may  ho  an  honest  dil'lereiK-e  of  opinion  as  to 
how  far  their  inelluids  hav(^  been  in  violation  of  law,  but  the  coiteliision  hero 
arrlvwl  at  is  the  one  upon  w  hich  future  action  In  this  matter  nuist  be  hiused. 
This  coriior.itlon  li:is  laidoubledl.v  not  only  excetnled  Its  cor))orale  powers, 
but  excee(le<l  Us  coriiorate  powers  in  the  performance  of  criminal  acts,  and 
such  methods  must  no  longer  be  permitted.  A  reasonable  oi)|)ortunlty . 
however,  .should  be  given  this  defendant,  In  view  of  the  great  good  it  does 
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along  many  lines,  to  so  reorganize  itself,  if  possible,  as  to  refrain  from  per- 
forming the  ultra  vires  acts,  the  practice  of  which  in  the  past  has  been 
shown. 


An  injunction  restraining  Earl  W.  Hodges,  Secretary  of 
State  of  Arkansas,  from  submitting  the  petition  on  the  pro- 
posed bank  deposit  guaranty  law  for  action  at  the  next 
general  election  was  granted  by  Chancellor  J.  E.  Martineau 
in  the  Pulaski  County  Chancery  Court  at  Little  Rock  on 
Aug.  11.  The  Chancellor,  it  is  stated,  held  that  the  peti- 
tions initiating  the  Guaranty  Act  should  be  rejected  because 
the  evidence  showed  that  they  were  fraudulent  in  character, 
that  they  were  not  properly  verified  and  that  they  did  not 
have  the  names  of  the  signers  written  on  the  back  of  the 
petition.  Judge  Martineau  is  said  to  have  found  that  there 
were  approximately  5,000  illegal  signers  on  the  petition. 
His  decision  is  reported  as  killing  the  proposed  State  Mining 
Board  Act,  which  is  being  contested  on  the  same  grounds  as 
that  on  which  the  Bank  Guaranty  Act  was  attacked. 


The  Appellate  Division,  Third  Department,  of  the  Supreme 
Com't  at  Albany  on  the  10th  inst.  upheld  the  action  of 
Supreme  Court  Justice  Hasbrouck  at  Kingston  in  denying 
last  Februaiy  a  motion  for  a  rehearing  in  the  matter  of  the 
issuance  of  a  pardon  to  Joseph  G.  Robm  by  former  Governor 
Sulzer  of  New  York.  An  application  for  a  certificate  of 
reasonable  doubt  on  behalf  of  Robin  was  denied  in  October 
1913  by  Justice  Hasbrouck,  who  had  previously  decided  that 
the  issuance  of  a  pardon  to  Robin  on  Aug.  30  1913  by  ex- 
Governor  Sulzer,  was  not  within  Mr.  Sulzer's  province,  he 
being  under  impeachment  at  the  time.  The  application  for 
a  re-argument  followed,  and  its  denial  in  February  by  Justice 
Hasbrouck  brought  the  case  to  the  Appellate  Division;  the 
question  of  the  legality  of  the  official  acts  of  Mr.  Sulzer  after 
the  adoption  of  the  articles  of  impeachment  and  during  the 
time  thereafter  that  he  assumed  to  act  as  Governor  was 
brought  up  and  the  decision  shows  that  the  Appellate  Di- 
vision holds  that  he  was  not  Governor  when  he  pardoned 
Robin  Aug.  30  1913.  Pi'esiding  Justice  Smith  alone  dis- 
sented. 


The  Bank  of  Manhattan  Company  of  this  city  has  just 
issued  a  pamphlet  of  real  historic  importance  in  banking 
annals  under  the  caption  of  "History  Repeats  Itself:  Curious 
Financial  Coincidences  September  1814-September  1914." 
The  pamphlet  states  that  the  minutes  of  its  board  of  direc- 
tors during  August  and  September  1814  record  a  business 
and  financial  condition  so  similar  to  that  which  now  prevails, 
exactly  100  years  later,  that  the  bank  thought  certain  por- 
tions of  these  minutes  were  of  sufficient  public  interest  to 

reprint  them  at  the  present  time,  as  follows: 

In  1814  the  United  States  passed  through  the  most  serious  phase  of  the 
War  of  1812  with  England,  which  began  in  that  year  and  lasted  until  Feb- 
ruary 1815.  On  Monday,  Aug.  22  1814,  committees  from  all  the  banks  of 
New  York  City  attended  the  fii-st  general  conference  ever  held  by  a  group 
of  American  banlis  to  meet  a  crisis  caused  by  war.  They  met  at  the  office 
of  the  Bank  of  the  Manhattan  Company,  then,  as  now,  at  No.  40  Wall 
Street,  and  organized.  They  met  again  at  the  same  place  on  Aug.  25,  while 
the  city  of  Washington  was  still  bui'nlng  after  being  invested  by  the  British, 
and  considered  the  following  resolution  of  "a  meeting  of  merchants  and  trad- 
ers of  the  City  of  New  York"; 

"Resolved,  That  a  committee  of  seven  pesrons  be  appointed  to  wait  on 
the  directors  of  the  respective  banks  of  this  city,  and  request  of  them  that 
they  will  suspend  their  payments  of  specie  on  the  25th,  and  that  this  meet- 
ing pledge  themselves  to  receive  bank  paper  in  payment  as  u.sual." 

In  reply  the  General  CyOmmittee  of  Banks  passed  the  following  resolutions: 

"Resolved  unanimously.  That  in  the  opinion  of  this  meeting  there  does 
not  exist  any  necessity  for  a  suspension  of  payments  in  specie. 

"Resolved,  That  it  is  the  duty  of  the  banks  to  make  every  effort  and 
every  necessary  sacrifice  to  continue  their  payments  in  specie,  and  that, 
with  a  continuance  of  the  public  confidence,  it  is  the  unanimous  opinion 
of  this  meeting  that  there  is  no  doubt  they  will  be  able  to  do  so." 

At  the  next  meeting  of  the  General  Committee,  on  Aug.  27,  the  spirit 
of  co-operation  among  American  bankers  was  evidenced  in  the  following 
resolution: 

"Resolved,  That  If  any  bank  shall  be  called  upon  for  a  payment  of  specie 
beyond  its  present  ability  to  pay,  every  aid  shall  be  given  by  the  other  insti- 
tutions consistent  with  their  own  safaty." 

At  this  same  meeting  the  General  Committee  also  prepared  regulations 
for  the  settlement  of  balances  between  banlis  to  become  effective  Sept.  1 
1814.  The  financial  strain  had  evidently  increased,  and  in  spi*^e  of  the 
Strong  effort  to  maintain  specie  payments,  they  had  been  suspended.  The 
regulations  are  especially  interesting.  They  make  it  evident  that  exactly 
100  years  ago,  during  our  own  war  with  Great  Britain  and  the  Napoleonic 
wars  in  Europe,  the  New  York  banks  found  it  ncces.sary  to  work  out  an 
emergency  sj\stcm  for  settling  their  daily  balances.  This,  without  doubt, 
was  the  precursor  of  the  system  of  Clearing-I louse  loan  cei'tificates,  which, 
since  the  formation  of  the  New  York  Clearing  House  in  1853,  has  been 
used  in  several  crises,  and  is  in  effect  at  the  present  moment. 

The  regulations  were  as  follows: 

"1.  That  the  banks  in  the  City  of  New  York  will  continue  to  receive 
each  other's  notc-s  in  payment  of  all  bills  and  in  deposits. 

"2.  That  thi-y  will  continue  to  receive  in  payment  from  the  public  and 
from  each  other,  as  they  have  heretofore  done,  the  notes  of  all  banks  out 
of  the  city,  for  the  redenipdion  of  which  adequate  funds  shall  be  placed 
In  a  bank  In  the  city,  and  that  a  credit  in  a  bank  inthccityshall  be  con.sidered 
as  constituting  such  a  fund.     Provided  the  exchange  is  made  dally,  and  pro- 


vided the  sum  sent  by  any  one  bank  shall  not  exceed  .§2,000  of  any  one 
country  bank.  Remittances  from  country  banks  to  be  reported  before  they 
are  finally  received. 

"3.  That  exchanges  shall  continue  to  be  made  every  morning  as  usual 
and  interest  at  the  rate  of  7  %  per  annum  shall  be  charged  on  the  balance 
appearing  due  after  the  exchange  from  one  bank  to  another,  and  not  to  be 
varied  until  the  next  morning's  exchange.  Interest  to  commence  on  the 
1st  of  September. 

"4.  That  any  debt  which  shall  so  become  due  from  one  bank  to  another 
shall  be  considered  as  entitled  to  be  discharged  after  throe  months'  notice, 
in  specie,  or  in  what  the  General  Committee  shall  consider  as  equivalent, 
and  in  preference  to  any  other  debt  due  by  the  institution;  any  bank  shall 
be  at  liberty  at  any  time  to  discharge  the  debt,  or  a  part  of  it,  by  a  pay- 
ment in  specie. 

"5.  That,  in  the  opinion  of  this  meeting,  the  necessity  of  payments  in 
specie  formed  a  salutary  and  a  principal  check  a!?ainst  an  inordinate  emis- 
sion of  notes  and  that  check,  being  by  the  unfortunate  situation  of  affairs 
for  the  present  removed,  it  has  become  highly  expedient  to  guard  as  much 
as  possible  against  the  evil  by  other  means;  therefore  it  is  agreed  that  the 
banks  pledge  themselves,  to  each  other  and  to  the  public,  that  no  bank  shall 
increase  its  present  amount  of  loans  without  the  consent  of  the  General 
Committee  unless  it  is  upon  the  whole  a  creditor  bank,  and  its  present  loans 
do  not  amount  to  50%  above  its  capital  paid,  in  which  case  it  may  Increase 
its  loans  to  that  amount. 

"That  any  bank  which  is  upon  the  whole  a  debtor  bank  shall  be  bound 
to  reduce  its  loans  upon  a  requisition  from  the  General  Committee.  Pro- 
vided, nevertheless,  that  these  restrictions  shall  not  extend  to  the  amount 
which  any  bank  is  now  obliged  by  law  to  lend  to  the  State,  nor  to  the  sums 
which  it  may  be  thought  necessary  to  lend  to  the  corporation  for  the  de- 
fense of  the  city. 

"6-  The  Cashiers  of  the  several  banks  shall  on  Tuesday  in  every  week 
make  reports  to  each  other  of  the  gross  amount  of  bills  and  notes  dis- 
counted, of  loans  and  of  all  debts  bearing  interest,  stating  separately  the 
balances  due  by  banks  in  this  city  and  of  the  amount  of  specie  and  avail- 
able means  on  hand — such  communications  to  be  reported,  in  strict  confi- 
dence, to  theGeneral  Committee,  but  in  no  case  to  the  boards  of  directors 
at  large. 

"7.  That  a  general  meeting  shall  be  held  on  Wednesday  in  every  week  at 
12  o'clock — that  all  votes  shall  be  by  banks,  and  that  five  banks  shall  be 
considered  a  majority. 

"8.  That  these  resolutions  shall  be  reported  to  the  several  boards  of 
directors,  and  if  approved  and  sanctioned  by  them  shall  be  considered  as 
binding  upon  the  institutions  for  three  months,  or  tiU  twenty  days'  notice 
shall  be  given  by  any  one  bank  to  the  contrary;  or  unless  seven  banks  shall 
at  any  time  resolve  to  dissolve  this  association  forthwith." 

At  a  meeting  of  the  directors  of  the  Bank  of  the  Manhattan  Company 
on  Oct.  3  1814— 

"The  board  agreed  to  loan  the  Corporation  of  the  City  of  New  York 
$50,000,  money  being  wanted  by  the  Corporation  for  the  defense  of  the 
city." 

The  bank  had  already  assisted  the  Federal  Government.  At  a  meeting 
of  the  directors  on  March  12  in  the  previous  year  the  following  letter  to 
the  Secretary  of  the  Treasury  was  authorized: 

".Sir.' — You  will  see  by  the  return  of  the  subscription  to  the  loan  for 
$16,000,000  that  the  Manhattan  Company  have  subscribed  .S400,000, 
which  with  the  S600,000  subscribed  to  the  loan  of  last  year  is  half  their 
capital.  This  will  circumscribe  their  banking  operations,  but  you  may 
be  assured,  sir,  that  the  company  have  hazarded  this  for  the  purpose  solely 
of  aiding  Government  in  the  present  situation  of  public  affairs." 


The  Broadway  Trust  Co.  of  this  city  is  distributing 
to  its  friends  and  prospective  customers  a  war  map  of  Europe . 
The  map  is  issued  in  pocket  size  and  published  by  the  Rand- 
McNally  Co.  On  the  back  of  this  map  there  appears  much 
valuable  data  regarding  the  European  conflict  and  the  con- 
ditions which  brought  it  about,  and  tables  shov.dog  the 
fighting  strength  and  resources  of  the  contending  nations. 
We  believe  our  readers  can  obtain  a  complimentary  copy 
upon  request  to  the  company's  main  office  in  the  Woolworth 

Building. 

» 

Jesse  I.  Straus  of  R.  H.  Macy  &  Co.  was  this  week  elected 
a  director  of  the  Lincoln  Trust  Co.  of  this  city. 


Edward  J.  Hall,  a  Vice-President  of  the  American  Tele- 
phone &  Telegraph  Co.,  died  on  Thursday  last  at  Watkins, 
N.  Y.,  at  the  age  of  sixty-one.  Mr.  Hall  was  a  pioneer  in 
the  telephone  field,  being  principally  interested  in  the  long- 
distance service.  He  was  a  director  in  many  corporations, 
among  which  was  the  Market  &  Fulton  National  Bank,  ia 
which  institution  he  took  an  active  interest,  having  been 
elected  to  the  board  in  January  1891. 


Herbert  A.  Scheftel,  floor  member  of  the  Stock  Exchange 
firm  of  J.  S.  Bache  &  Co.,  died  Sept.  12  at  his  summer  home 
in  East  WiUiston,  L.  I.  Mr.  Scheftel  was  also  a  member  of 
the  Chamber  of  Commerce.     He  was  in  his  fortieth  year. 


The  Peoples  Trust  Co.  of  Brooklyn,  N.  Y.,  opened  its 
fourth  branch  on  Monday,  the  14th.  The  new  branch, 
which  is  under  the  management  of  J.  D.  T.  Cornwell,  is  lo- 
cated in  the  Pioneer  Warehouse  Building  at  Flatbush 
Avenue  opposite  Livingston  Street. 


The  new  statement  of  the  First  National  Bank  of  Brooldyn 
on  Sept.  12  reported  deposits  of  S4, 390, 595,  as  against 
$4,043,853  June  30  1914.  Aggregate  resources  now  total 
$5,078,288.  Joseph  Huber  is  President  and  William  S. 
Irish,  Vice-President  and  Cashier. 
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The  Second  National  Bank  of  Paterson,  N.  J.,  according 
to  its  new  statement  under  date  of  Sept.  12,  shows  deposits 
of  S3 ,906,539  and  aggregate  resources  of  $4,440,911.  This 
institution,  of  which  William  D.  Blauvelt  is  President  and 
Edwin  N.  Hopson,  Cashier,  has  a  capital  of  $200,000  and 
surplus  and  undivided  profits  of  $280,172. 

» 

In  its  new  statement  under  the  Comptroller's  call  for 
Sept.  12  1914,  the  Essex  County  National  Bank,  Newark, 
N.  J.,  reports  deposits  of  $9,127,766,  while  its  resources 
stand  at  $13,184,729.  This  bank  has  paid  in  dividends 
since  its  organization  as  a  national  bank  $3,548,000.  It 
has  a  capital  of  $1,000,000  and  surplus  and  profits  of  $1,654,- 
432.     Charles  L.  Farrell  is  President  and  A.  F,  R.  Martin, 

Cashier. 

« 

At  the  annual  meeting  of  the  American  Industrial  Bank  & 

Trust  Co.  of  Hartford,  Conn.,  held  Sept.  8,  George  W.  King, 

son  of  Joseph  H.  King,  President  of  the  institution,  was 

elected  Assistant  Treasurer,   and  Herbert  W.  Huber  was 

elected  Secretary.     The  other  officers  are  Joseph  H.  King, 

President;    George  Ulrich,  Vice-President,  and  H.  H.  Lar- 

kum,  Treasurer,  were  re-elected  by  the  directors.     G.  W. 

King  has  been   discoimt  clerk  and  Mr.   Huber  has  been 

teller  since  the  institution  opened  in  September  1913. 

» 

On  Sept.  1  the  Charles  River  Trust  Co.  of  Cambridge, 
Mass.,  succeeded  to  the  business  of  the  Charles  River  Na- 
tional Bank  of  that  city.  The  new  trust  company  was 
chartered  several  months  ago;  it  has  $200,000  capital  and 
a  like  amoimt  of  surplus.  The  bank,  which  is  placed  in  vol- 
untary liquidation,  had  a  capital  of  $100,000.  The  trust 
company  is  under  the  guidance  of  those  who  conducted  the 
affairs  of  the  bank,  James  F.  Pennell^eing  President;  George 
H.  Holmes,  Treasurer;  Edmund  H.  Norris,  Secretary  and 
Assistant   Treasurer,   and   William   H.   Sprague,   Assistant 

Treasurer. 

» 

The  CentralJNational  Bank  of  Buffalo,  of  which  Clifford 
Hubbell  is  President,  continues  to  show  a  marked  increase  in 
its  business.  The  bank,  which  began  business  on  Sept.  5 
1905,  had  resources  on  Sept.  12  1906  of  $1,885,000;  on  Sept. 
12  1908  of  $2,068,000;  on  Sept.  12  1910  of  $2,247,000;  on 
Sept.  12  1912  of  $3,605,000,  and  now,  for  Sept.  12  1914,  of 
$4,617,000.  The  institution  has  a  capital  of  $200,000  and 
surplus  and  profits  (earned)  of  $240,681 


The  National^ Bank  of  Johnstown,  Pa.,  has  received  a 
charter  from  the  Comptroller  of  the  Currency.  The  capi- 
tal is  to  be  $200,000.  This  bank  succeeds  the  DollarDeposit 
Bank  of  Johnstown. 


Charles  C. [Homer, ^President  of  the  Second  National  Bank 
of  Baltimore,  Md.,  died  in  Bremen  Sept.  14.  Mr.  Homer 
first  became  connected  with  the  Second  National  as  a  director 
in  1878.  In  18821he  became  Vice-President  and  since  1889 
had  been  its  President.  He  was  chosen  President  of  the  Bal- 
timore ClearinglHouselin  1887  and  served  in  that  capacity 
eleven  years.  He^was  also  Vice-President  of  the  Savings 
Bank  of  Baltimore,  and  was  formerly  Vice-President  of  the 
Safe  Deposit  &  Trust  Co.  of  Baltimore. 


Arrangements  haveXbeen  made  for  the  merger  of  the 
People's  Savings  Bank,  the  Commercial  Bank  and  the  Old 
Second  National  Bank,  all  of  Bay  City,  under  the  name  of  the 
People's  Commerciall&  Savings  Bank,  with  a  capital  and 
Burjilus  of  $500,000.  The  officers  of  the  new  institution 
will  be  Jas.  E.  Davidson,  President  of  the  Old  Second 
National  Bank,  President;  Frederick  Mohr,  President  of  the 
People's  SavingsJBank,  and  C.  R.  Hawley,  President  of  the 
Commercial  Bank,  Vice-Presidents;  J.  R.  Watrous,  Cashier 
of  the  Comni(n;ial  Bank,  Cashier,  and  M.  M.  Andrews, 
Cashier  of  the  01d|Sccoud  National  Bank,  and  C.  H.  Cook, 
Assistant  Cashiers. 


A  writ  of  prohibition ,f preventing  Judge  Eugene  J.  Mc- 
Quillin  of  the  CircuitlCourt  of  St.  Louis  from  appointing  a 
receiver  for  tlie  Bankers'  Trust  Co.  of  St.  Louis,  was  issued 
by  Acting  (Jliicf  Justice  A.  M.  Woodson  of  the  Missouri 
Supreme  Court  on|thol8thIinst.  Suit  for  the  appointment  of 
a  receiver  for  thelinstitution  was  filed  in  tint  Circuit  C'ourt 
on  Aug.  21  by  M.  E.  Leniing,  First  Vice-rresident  of  the 
San  Antonio  UvaldeX&jL^julf  Rli.,  the  stock  and  bonds  of 
which  are  owned^by^the  trust  company.  Tlio  jxtition  also 
od  that  the  National|Bank  of  Commerce  of  St.  Louis  bo 


restrained  from  selling  the  assets  of  the  Bankers  Trust. 
Twelve  other  stockholders  in  the  company  later  filed  an 
intervening  petition  asking  that  they  be  made  plaintiffs 
with  Mr.  Leming.  On  the  3d  inst.  State  Bank  Commis- 
sioner J.  T.  Mitchell  made  application  in  the  Supreme  Court 
for  a  "WTit  of  prohibition  against  Circuit  Court  Judge  Mc- 
Quillin  to  restrain  the  latter  from  ordering  an  accounting 
or  appointing  a  receiver  for  the  trust  company.  Commis- 
sioner Mitchell  asserted  that  Judge  McQuillen  is  whoUy 
without  jurisdiction  and  that  under  the  law  the  Bank  Com- 
missioner alone  has  authority  to  handle  the  affairs  of  the 
company.  On  behalf  of  Mr.  Leming  a  brief  was  filed  in 
opposition  alleging  that  the  company  had  never  done  a 
banking  business,  had  never  received  deposits,  but  had  been 
engaged  only  in  the  buying  and  selling  of  real  estate,  stocks, 
bonds,  notes  and  the  construction  of  a  railroad.  In  issuing 
a  "WT-it  of  prohibition  restraining  the  Circuit  Court  from 
taking  any  further  action  in  naming  a  receiver  Justice 
Woodson  of  the  Supreme  Court  upholds  the  contention  that 
a  receiver  for  an  institution  of  that  kind  can  be  appointed 
only  on  the  Commissioner's  application.  Commissioner 
Mitchell  has  appointed  L.  S.  Parker,  a  director  of  the  in- 
stitution, as  special  agent  for  the  State  to  examine  the  books 
and  accounts  of  the  company  to  determine  upon  the  advisa- 
bility of  its  continuance.  The  Bankers  Trust  Co.  was  origin- 
ally formed  in  1906  as  the  Western  Bankers'  Trust  Co.,  with 
$500,000  capital;  the  amount  was  subsequently  increased 
to  $2,500,000.  The  stock  of  the  company,  which  sold  as 
high  as  $189  50  on  April  29  last,  suffered  a  severe  decline 
following  the  passing  of  the  dividend  on  that  date,  and  on 
July  21  went  as  low  as  $32  per  share.  The  company  has 
never  been  a  member  of  the  St.  Louis  Clearing-House 
Association,  and,  as  indicated  above,  has  not  accepted  de- 
posits. According  to  Bank  Commissioner  Mitchell  its  diffi- 
culties have  grown  out  of  the  financing  of  the  San  Antonio 
Uvalde  &  Gulf  RR.  The  Bankers'  Trust  holds  $2,800,000 
of  the  bonds  of  this  road.  AU  of  the  assets  of  the  Bankers' 
Trust,  it  is  stated,  are  in  the  hands  of  the  National  Bank 
of  Commerce  and  the  receivership  proceedings  allege  that 
it  lays  claim  to  them  as  surety  for  its  claim  against  the  trust 
company  for  $750,000.  The  total  assets  of  the  company  are 
fixed  at  $4,450,000.  This  includes  $700,000  in  bank  stocks 
of  200  institutions  of  Missouri  and  Arkansas  banks,  bills 
receivable  of  the  value  of  $1,500,000  and  the  first  mortgage 
bonds  of  the  San  Antonio  Uvalde  &  Gulf  RR. 


I 


At  the  annual  meeting  of  the  directors  of  the  State  Bank 
of  Omaha,  Neb.,  held  Sept.  8,  F.  N.  High,  who  has  been 
acting  as  Cashier  since  J.  L.  Svoboda_resigned  in  Sept.  1913, 
was  elected  Cashier. 


The  Memphis  State  Bank  &  Trust  Co.  of  Memphis,  Tenn., 
is  reported  to  have  been  taken  over  by  the  People's  Savings 
Bank  &  Trust  Co.  of  that  city.  The  capital  of  the  latter 
is  $50,000;  that  of  the  former  was  $25,000. 


On  Sept.  2  State  Bank  Examiner  W.  E.  Hanson  approved 
the  amended  articles  of  incorporation  of  the  American  Sav- 
ings Bank  &  Trust  Co.  of  Seattle,  Wash.,  whereby  it  is 
to  increase  the  capital  stock  from  $200,000  to  $600,000  and 
also  to  create  six  additional  directors,  making  fifteen  direc- 
tors instead  of  nine.  It  is  reported  that  the  $400,000 
additional  capital  has  all  been  subscribed  by  the  stock- 
holders. 


I 


E.  J.  Whitty,  note  teller  of  tho'^Union  Savings  &  Trust 
Co.  of  Seattle,  Wash.,  has  beeuipromoted  to^the  position  of 
Assistant  Cashier. 


Samuel  F.  Rathbun,  former  City  Treasurer,  and  Cashier 
of  the  Dexter-Horton  Trust  &  Savings  Bank  of  Seattle, 
Wash.,  for  four  years,  has  resigned  the  eashiership.  Mr. 
Rathbun  has  been  connected  with  financial  institutions  of 
Seattle  for  the  past  twelve  years. 


The  Spokane  &  Eastern  Trust  Co.  of  Spokane,  Wash., 
recently  increased  its  capital  from  $500,000  to  $1,000,000. 
The  additional  $500,000  was  talcon  by  the  former  stock- 
holders of  the  'IVaders'  National  Bank  of  Sjiokano.  The 
Spokane  &  Eastern  Trust  and  the  Traders'  National  were 
merged  in  Juno  imdor  the  name  of  the  former.  Earlier  in 
the  year  the  Northwest  Loan  &  Trust  Co.  was  merged  with 
the  Spokane  &  lOastern  Trust  Co.,'  the  capital  having  thou 
been  increased  from  $300,000  to  $500,000. 
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The  address  delivered  by  Edgar  H.  Sensenich,  Cashier  of 
the  Northwestern  National  Bank,  Portland,  Ore.,  at  the 
recent  convention  of  the  Montana  State  Bankers'  Association 
at  Butte,  on  "Convertible  Assets,  the  Secret  of  the  Strong 
Bank,"  has  been  published  in  booklet  form  and  no  doubt 
can  be  had  upon  application.  The  address  argues  strongly 
in  favor  of  commercial  paper  as  secondary  reserve,  particu- 
larly under  the  new  Federal  Reserve  System. 


The  First  Trust  &  Savings  Bank  of  Oakland,  Cal.,  has 
changed  its  name  to  the  First  Savings  Bank  of  Oakland. 


BOOK  NOTICE. 

Legal  Investments  for  Trust  Funds:  Published  by 
Trust  Companies  Magazine,  1  Liberty  Street,  New 
York  City. 

This  volume  furnishes  a  comprehensive  survey  of  the  laws 
and  decisions  of  the  various  States  governing  the  investment 
of  trust  funds  and  legal  investments  for  savings  banks.  It 
contains  a  discussion  of  the  principles  of  the  law  of  trustee- 
ship, the  obligations  and  responsibilities  assumed  by  trustees 
in  making  investments,  and  furnishes  a  valuable  guide  to 
investment  firms,  banks,  trust  companies,  trustees  and  sav- 
ings banks.  There  also  appears  a  typical  list  of  investments 
which  are  legal  for  trust  funds  and  savings  banks  in  various 
States. 

The  book  is  edited  by  Frank  C.  McKinney,  Legal  Editor 
of  "Trust  Companies  Magazine."  It  is  attractively  boimd 
in  buckram  and  consists  of  324  pages.     Price,  $3  00. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following   from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  3  1914: 

GOLD. 
The  rush  of  gold  into  the  Bank  of  England  has  somewhat  abated.     Ke- 
ceipts  were  announced  as  follows: 


Aug.  27. £838, 000  in  bar  gold. 

27     61,000  ••  U.  S.  gold  coin. 
"      28     25,000  "  bar  gold. 
■•       28   116,000  "  U.  S.  gold  coin. 

29     1.5,000  •■  bar  gold. 


Aug.  .31  £55,000  In  bar  gold. 

31   103,000  "  U.  S.  gold  goin. 
Sept.      1      11,000  ■■  U.  S.  gold  coin. 

2     23,000  "  bar  gold. 

2    126,000  "  U.  S.  gold  coin. 


As  there  was  only  a  withdrawal  of  £23 ,000  in  sovereigns  for  Gibraltar  on 
the  27th  ult.,  the  net  influx  was  £1,350,000. 

The  West  African  output  for  last  month — £151,923 — constitutes  a  record 
for  any  one  month  and  compares  with  £147,289  for  June  1914  and  £132,936 
for  July  1913. 

SILVER. 

The  week  commenced  inauspiciously  by  a  fall  of  1  l-16d.  on  the  28th  ult. 
There  is  evidently  little  support  in  reserve  to  absorb  any  sudden  addition 
to  the  daily  supply — an  event  which  is  likely  to  occur  now  that  business  is 
so  confined  to  silver  for  Immediate  delivery  and  that  steamers  from  New 
York  are  less  frequent. 

The  character  of  the  market  is  unchanged,  except  that  few  "bear"  sales 
now  remain  open .  Practically  all  the  buying  at  the  present  time  is  confined 
to  coinage  orders. 

The  United  States  of  America  has  commenced  giving  support  to  its  im- 
portant mining  interests  by  purchasing  200,000  ozs.  for  its  San  Francisco 
Mint. 

The  stock  in  Bombay,  as  cabled  yesterday,  namely,  6,000  bars,  compares 
with  5,200  bars  cabled  on  the  28th  of  July  last. 

Throughout  the  whole  of  August  no  quotations  were  fixed  for  forward  de- 
Ivery.     Statistics  for  that  month  are  appended: 

H ighest  price 27. 75 

Lowest  price 23. 875 

Average  price 25.979 

No  shipment  has  been  made  from  San  Francisco  to  Hong  Kong  during 
the  week.  The  quotation  to-day  for  cash  delivery  is  one  penny  below 
that  fixed  a  week  ago. 

Quotations  for  bar  silver  per  ounce  standard: 


Aug. 28 23  1.5-16  cash 

•'     29 23K 

"     31 24)i 

Sept.    1 24 

"       2 24 

3 24 


No 

quotation 

fixed 

for 

forward 

delivery 


Average  for  the  week 24.010  cash 


Ban l5  rate 5% 

Bargold  per  ounce  standard 77s.    9d. 

French  gold  coin  per  ounce Nominal 

German  goid  coin  per  ounce Nominal 

U.  S.  gold  coin  per  ounce Nominal 


DEBT  STATEMENT  OF  AUGUST  31  1914. 
The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Aug.  31  1914.  For  statement  of  July  31  1914, 
see  issue  of  Aug.  15  1914,  page  456;  that  of  Aug.  31  1913, 
see  issue  of  Sept.  13  1913,  page  706. 

INTEREST-BEARING  DATE  AUG.  31  1914. 

Amount        Amount  Outstanding 

Interest     Issued.         Registered.       Coupon.  Total. 

Title  of  Loan —  Payable.  $58$ 

28,  Consols   of  1930 Q.-J.     646.250,150  642,958,200     3.291,9.50  646.2,50.150 

3s.  Loan  of  1908-18 Q.-F.  •198.792,660     46,402,640   17. .542, 820     63,945,460 

48,  Loan  of  1925 Q.-F.  Il62.315.400   101,250,0,50   17,239,8.50   118.489,900 

28,  Pan.  Canal  Ixsan  1906. Q.-F.       54,631,980     54.609,080  22,900     .54,631,980 

28,  Pan.  Canal  Loan  1908. Q.-F.  30,000,000  29,678,920  321,080  30.000,000 
38,  Pan.  Canal  Loan  1911. Q.-S.  50.000,000  40,035.100  9,964,900  50.000.000 
2H8,Po3t.Sav.bd3.'ll-'13.J.-J.  4,6:55,820       4,002.380         633,440       4,635,820 

2Hs,  Post.  Sav.  bds.  1914. J.-J.  872,240  764,380         107,860  872,240 

Aggregate  Int.-bearlng  debt.. 1,147 ,498,250  919,700,750  49,124,800  968,825,550 

•Of  thl8  original  amount  I.ssued,  $132,449,900  has  been  refunded  Into  the  2^5 
Consols  of  1930  and  $2,397,300  has  been  purchased  for  the  sinking  fund  and  can- 
celed. X  Of  this  original  amount  Issued,  S43,825,500^ha8_be€n_ purchased  for  ihe 
■Inking  fund  and  canceled. 


DEBT    ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 


Funded  loan  of  1891.  continued  at  2%,  called  May  18 
1900,  hiterest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1918 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  July  2  1907.. 

Refunding  certificates,  matured  July  1  1907. 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 


July  31. 

$4,000  00 
23,650  00 
13,050  00 
590,800  00 
13.290  00 


903,650  26 


Aug.  31. 

$4,000  00 
23,650  00 
13,050  00 
587,450  00 
13,240  00 


903,630  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity $1,548,440  26     $1,545,020  26 

DEBT  BEARING  NO  INTEREST. 

JulyZX.  Aug.Zl. 

United  States  notes $346,681,016  00     $346,681,016  00 

Old  demand  notes 53,152  50  53,152  50 

National  bank  notes,  redemption  fund 15,684,170  50  15,447,088  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,852,472  90  6,852,067  90 


Aggregate  debt  bearing  no  interest $369,270,811  90     $369,033,324  40 

RECAPITULATION. 

Aug.  31  1914.  July  31  1914. 

Interest-bearing  debt $968,825,550  00  $968,825,550  00 

Debt  interest  ceased 1,545,020  26  1,548,440  26 

Debt  bearing  no  Interest...      369,033,324  40  369,270,811  90 


Increase  (  +  )  or 
Decrease  ( — ). 

"""— $3",42b"66 
—237,487  50 


Total  gross  debt $1,339,403,894  66  $1,339,644,802  16        —$240,907  50 

Cash  balance  In  Treasury*..      286,947,488  27        309,460,97136     — 22,513,483  09 


Total  net  debt $1,052,456,406  39  $1,030,183,830  80   -t- $22,272,575  59 

»  Includes  $150,000,000  reserve  fund. 

a  Under  the  new  form  of  statement  adopted  by  the  United  States  Treasury  on 
July  1,  the  Item  "national  bank  notes  redemption  fund"  Is  not  only  included  In 
the  "debt  bearing  no  interest,"  but  appears  as  a  current  liability  In  the  Treasury 
etatement  of  "cash  assets  and  liabilities."  In  arriving  at  the  total  net  debt,  there- 
fore, and  to  avoid  duplication,  the  amount  Is  eliminated  as  a  current  Uablllty, 
Increasing  to  that  extent  the  cash  balance  In  the  Treasury. 

The  foregoing  figures  show  a  gross  debt  on  Aug.  31  of 
$1,339,403,894  66  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,052,456,406  39. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  June,  July,  August  and  Sept.  1914. 

June  1  1914.  July  1  1914.  Aug.  1  1914.  Sept.  1  1914. 
Holdings  in  Sub-Treasuries —  $  $ 

Net  gold  coin  and  bullion. 210,156,910  240,902,501 

Net  sliver  coin  and  bullion 32,117,723     18,911,496 

Net  United  States  Treas.  notes..  9,195  11,942 

Net  legal-tender  notes. 6,688,925       7,841.373 

Net  national  bank  notes 31,820,091     32,586,262 

Net  subsidiary  silver 21,571,234     22,052,188 

Minor  coin.  &c 2,553,716       2,546,294 


$  $ 

280,551,354  272.875,755 

24,578,363     17,432,104 


12,981 

9,677,117 

34,393,205 

22,318,627 

2,620,344 


12,576 

7,427,272 

25,437,944 

21,924,920 

2,349,267 


Total  cash  in  Sub-Treasuries.. 304,917,794i324,852, 056^374, 151.991i347,459, 838 
Leas  gold  reserve  fund 150,000,000  150,000,000  150,000,000  150,000,000 


Casn  balance  hi  Sub-Treasuries.. 154,917,794  174,852,056  224,151,991  197,459,838 

Cash  In  national  banks — 

To  credit  Treasurer  of  U.  S..  54,906,266  93.388,666     65,172,212     68,455.577 

To  credit  disburshig  officers-.     6,099,882  6,566,059       6,985,352      6,360,756 


Total 61,006,148     99,954,725     62,157,564     74,816,333 

Cash  hi  Philippine  Islands 4,782,622       5,935,182       4,375,159       3,831,870 


Net  cash  in  banks,  Sub-Treas. 22 0,706 ,564  280,741,963  290,684,714  276,108,041 
Deduct  current  liabilities. a 130,424,330  119,763,572  131,223,743  139,160,553 


Balance 90,282,234  160,978,391   159,460,971  136,947.488 

National  bank  redemption  fund.  16,131,221     15.142,889     15,684,170     15,447,088 


Available  cash  balance 74,151,013  145,835,502  143,776,801  121,500,400 


a  Chiefly  disbursing  officers'  balances,     i  Includes  $3,798,100  48  silver  bullion 
and  $2,349,267  22  minor  coin,  &c.,  not  Included  in  statement  "Stock  of  Money." 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
Aug.  31  are  set  out  in  the  following: 

ASSETS. 

Trust  Fund  Holdings:  $ 

Gold  coin  and  bullion...  989,314,869  00 

Silver  dollars 493,532,000  00 

Silver  dollars  of  1890...  2,415,000  00 


Total  trust  fund 1, 

Ge7i'l  Fund  Holdings: 
n  Treasury  offices — 

Gold  coin 

Gold  certificates 

Standard  silver  dollars 

Silver  certificates 

United  States  notes.. 
Treas.  notes  of  1890. . 
Cert,  checks  on  banks 
National  bank  notes. 
Subsidiary  silver  coin. 
Fractional  currency.. 

Minor  coin 

Sliver  bullion 


485,261,869  00 


78,183 

44,692 

1,507 

12,126 

7,427 

12 

115 

25,437 

21,924 

2,233 
3,798 


,436  52 
,318  00 
,178  00 
,826  00 
,272  00 
.576  00 
,387  76 
,944  17 
,919  63 
105  05 
,774  41 
,100  48 


Tot.  in  Sub'Treas'ies.     197,459,838  02 
In  Nat.  Bank  Depositories: 
Credit  Treas.  of  U.  S.      68,455,576  72 
Cred.  U.S. dis.  officers        6,360,756  29 


Total  in  banks 74,816,333  01 

In  Treas.  Philippine  Islands: 
Credit  Treasurer  U.S.         2,022,402  02 
Cred.  U.S. dls.  officers        1,809,467  98 


Total  \n  Philippines. 


3,831.870  00 


Reserve  Fund  Holdings: 
Gold  coin  and  bullion.. 


150,000.000  00 


1      Grand  total 1,911,369,910  03 


LIABILITIES. 

Trust  Fund  Liabilities:  $ 

Gold  certificates 989,314,869  00 

Silver  certificates 493,532.000  00 

Treasury  notes 2,415,000  00 


Total  trust  liabilities.!, 

Gen'l  Fund  Liabilities: 
In  Treasury  offices — 

Disburs.  officers'  bals. 

Outstanding  warrants 

Outst'g  Treas.  checks. 

Outstand'g  int.  checks 

P.  O.  Dept.  balances. 

Postal  savings  bals 

Judicial  officers'   bal- 
ances, &c 

National  bank  notes: 
Redemption  fund.. 

Nat.  bank  5%  fund.. 

Assets    of    failed    na- 
tional  banks 

Misc.  (exchanges, &c.) 


485,261,869  00 


65,470,659  76 
1,284,845  24 
2,102,698  72 
365,020  28 
7,048,816  73 
1,7/5,064  03 

11,665,408  57 

15,447,088  00 
32,624,928  21 

1.789,976  37 
4,137,770  99 


Total 143,712,276  90 

Subtract:     Checks    not 

cleared 1,392.036  12 


In  Nat.  Bank  Depos.: 
Judicial  officers'  bal- 
ances, (fee 

Outstanding  warrants 


142,320,240  78 


6,360,756  29 
1,046,310  21 


Total  in  banks 

In  Treas.  Philippines — 
Disburs.  officers'  bals. 
Outstanding  warrants 


7,407,066  50 

1,809,467  98 
3,070,865  50 


Total 4,880,333  48 

Total  Uabll.  agahist  cash    154.607,640  76 
Cash  Bal.  &  Reserve — 

Total  cash  reserve 271,500,400  27 

Made  up  of — 
Available  121,500,400  27 

and 
Reserve  Fund: 
Gold  and 
bull. .150,000,000  00 


Grand  total 1,911,369,910  03 
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"~STOCK  OF  MOXeFiN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  countrj^  as 
well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given: 


Gold  coin  and  bullion 

Gold  certificates.* 

Standard  silver  dollars 

Silver  certificates. 6 

Subsidiary  silver 

Trca-sury  notes  of  1890... 

United  States  notes 

National  bank  notes 


-Stock  0/ Money  Sept.  1  '14- 
In  U.  S.        Held  in  Treas 
S  S 

.1,844,602,682  228.183,437 

44,692,318 

.     565,8oS,2G3 


182,819,021 

2,415,000 

346,681,016 

d877,540,281 


1,507,178 
12,126,820 
21,924,920 
12,576 

7,427,272 
25,437,944 


Money  In 

a  Sept.  1  1914 
S 

627,104,376 

944,022,551 

70,819,085 

481,405,174 

160,894,101 

2,402,424 

339,253,744 

d852,102,337 


Circulation 

.  Sept.  1  1913. 

S 

605,566,895 

1,006,019,229 

72,519,758 

471,790,173 

156,152,678 

2,025,805 

339,244,859 

711,930,378 


Total .3,819.916.263  341.312,471  3.478,603,792  3,365,855,775 

Population  of  continental  United  States  Sept.  1  1914  estimated  at  99,309,000; 
circulation  per  capita,  S35  03.  .    .     „ 

a  This  statement  of  monev  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  In  national  bank  depositaries  to  the  credit 
of  the  Trea.'jurer  of  the  United  States,  amounting  to  $68,455,576  72. 

6  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of 
the  appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  in  the 
account  of  money  held  as  assets  of  the  Government. 

d  Includes  iwldltional  circulating  notes  issued  under  authority  of  Act  of  May  30 
1908    as  amended  by  Acts  of  Dec.  23  1913  and  Aug.  4  1914. 

GOVERNMENT  REVENUE  AND  EXPENDITURES. 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Govermnent  receipts  and  disbursements  for  xVugust  1914  and 
1913  and  for  the  two  months  of  the  fiscal  years  1914-15  and 
1913-14. 

Aug.  l^li.  Auj.  1913.  2  MoMhs  Wli.  2  Months  \9l^. 

Receipts—                               S  S  S  S 

Customs 19,431,362  52  30,934,952  44  42,419,827  56  58,741,606  98 

Internal  Revenue — 

Ordinary                        27.468,917  60  26,192,448  42  52,287,198  28  51,913,296  55 

Corp.  and  income  tax      475,255  46  288,727  15  7,608,896  08  2,142,026  03 

Miscellaneous            --.  3,697,362  72  4,184,069  15  21,981,149  93  9,034,791  72 


Total 51 

Disbursements — 

Pay  Warrants  Drawn- 
Legislative  establish't.   1. 

Executive  office 1, 

State  Department 

Treasury  Department — 
Excl.  public  build'gs.  3, 

Public  btiiMlngs 

War  Department; — 

Military 13, 

Civilian ■ 

Rivers  and  harbors- .  5 
Department  of  Justice.   1 
Post-Offlce  Department — 
Excl.  postal  service- 
Postal  deficiencies.. 
Navy  Department — 

Naval U 

Civilian 

Interior  Department — 
Exclii-ling     pensions 

and  Indians 2 

Pea!ilon.s 15 

iDdianx 2, 

Dept.  of  Agriculture..  2, 

Dept.  of  Commerce 

Department  of  Labor. 
Independent  offices  and 

comiDi.ssions 

District  of  Columbia- .    1 
Interest  on  public  debt  1, 


072,898  30  61,600,197  16   124,297,071  85   121,831,721  28 


342 
700 

548, 

950 
074, 

.501 
190 
130, 
215, 


,121  14 
.125  80 
045  94 

,539  27 
,403  09 

,014  75 
,909  80 
834  19 
242  02 


154,329  93 


1,101,790  28 

44,726  35 

466,864  61 

3,330,712  43 
1,114,454  18 

11, .500,988  43 

165,317  06 

5,605,357  80 

441,996  30 

279,884  05 


2,561,044  79 

1,754.313  04 

854,286  70 

8,985.570  78 
3,714,222  42 

31,552,623  54 

382,078  01 

9,485,988  41 

1,931,081  52 

344,421  44 


2,342,306  76 

90,444  04 

1,031,627  07 

7,580,0.56  88 
2,814,407  40 

26,309,859  43 

395,405  08 

10,234,684  53 

1,792,979  70 

474,257  96 


201 

78 


.561, 
674 
672 
279, 
9.59, 
377, 

.339 
104, 

895, 


,875  00 
,257  47 


255  97 
876  81 
903  94 
814  07 
462  91 
149,46 

978  94 
843  50 
098  40 


10,292,958  82 
76,654  71 


1,415,788  74 
17,268,123  85 
2,702,205  13 
1,986, ,523  17 
1,209, .593  14 
245,979  88 

220,981  29 

645,221  54 

1,985,306  80 


23,4.54,272  50 
155,004  65 


7,237,937  88 
27,687,518  21 
4,027,418  83 
5,462,947  30 
2,120,800  04 
703,014  29 

746,799  80 
2,638,080  33 
5,227,119  32 


22,616.112  48 
148,963  04 


6,129,725  90 
31,710,867  75 
3,708,939  02 
4.845,402  64 
2,098,129  00 
595,790  25 

535,951  12 
3,157,692  83 
5,206,353  59 


Total   pay  warrants 

drawn -.68,953,742  40  62,101,486  56  141,034,045  00  133,892,053  07 

Public     Debt — Bonds. 

notes  A  certs,  retired  3,825  00  2,540  00  7,945  00  7,885  00 

Panama    Canal  —  Pay 

warrants  issued 4,107,459  88     4,452,104  07       9,042,986  04       7,665,465  22 


Total  Public  Debt  & 

Pan.Canaldisb'tS-  4,111,284  88     4,454.644  07 


9,050,931  04       7,673,350  22 


Grand  total  of  dlsb'ts. 73,343, 661  86  66,618,355  86  148,987,804  39  140,045,809  29 


Ifet  exces.s  of  all  di-sb'ts  22.270,763  56     5,018,1.58  70     24,690.732  54      17,097.208  01 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMP]NT. — In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


Merchandise  Movenemt  to  New 

York. 

Customs  Receipts 

Month. 

Imports. 

Exports. 

1914.       ,       1913. 

1914.       1 

1913.       i 

1914. 

1913. 

S                     S 

S          1 

S          1 

S 

S 

January . . 

82,330.513    92,038,034 

72,872,302 

83,086,109 

16,643,013 

18,709,817 

February . 

85,328,908    80,400,080 

04 ,934 ,639 

74,536,074 

13,023,008 

17,1.58,304 

March  ... 

101  fir,r>.'.)'.)\    89.456.045 

72,798,4.53 

84,214,730 

17,904,090 

17,476,298 

April 

93,0(H),199    82,502,176 

06,338,880 

77,483,831 

14,713.576 

14,646,212 

May 

87,518.551     73,910.220 

67,909,905 

79, 803, .347 

13.224.913 

12,455,024 

June 

81,336.584    75,002.918 

02,630,190 

68,108,228 

14.889.990 

15,498,990 

July 

84  ,.561, 785    79.578.905 

59,218,303 

68,009,103 

15.914,374 

18, ,50 1,705 

Au«u.st.-. 

0<,804,4!.'    7H,84t,08l 

33,559,42! 

77. .'.n. 210 

12,803,286 

19,. SCI,  108 

t  Total  ..!(i80. 137,006  6.58, .543,065  500,262, 156612, 819, 238  119,176,910134,370,4.58 

Imports  and  exports  of  gold  and  silver  for  the  8  months: 


Month. 

Onld  Movement  at  New  York.                        Silver— New  York. 

Imports. 

Ezporls.                  Imports.        Exports. 

1914.      1       1013. 

1014.       1       1013.       1       1014. 

1914. 

January., 
rebriiary . 
.Vlurch  ... 

April 

May 

June 

July 

August. .. 

1,301,532 
0.59,423 

I.254,:J66 
.575,917 
822,149 
806,392 
732.064 
973,114 

S 
2.831.377 
1,215,237 
2.080, 3:<2 
1.. 567, 1.57 
1,. 399. 920 
1,942, 672 
2.027,049 
2,045,087 

s               <       1       s               « 

6,788,486    17,1.54,217'      1,145,935      3,468,043 

8,982.201     12.212.965           779,437       3,137.2.58 

2,582,056    17,588,897      1,4.50,164      .J,7S5,700 

60,2.50           477.240       1.045.908      3,543.309 

10.700,840     13,032,303           888,394       4.355.424 

47, .593, 306;          305, .502           769,451       3,030,024 

32.732,301       8,510,614          492,1.32      3,2.39,331 

949,341             47,.50O      1,206,034      3,322.939 

Total  . . 

7,125.857 

10,308,831 

110, .388, 8.50  09.449..324       7,8.37.4.55 

28,758,628 

National  Banks. ^The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  AUG.  25  TO  SEPT.  1. 
10,603 — The  First  National  Bank  of  Kiester,  Minn.     Capital,   S30.000. 

Ralph  O.   Olson,    Pres.;   L.    H.    Haeger,   Cashier.       (Conversion 

of  The  State  Bank  of  Kiester,  Minn.) 
10,604 — The   Merchants'    National   Bank   of   Mandan,    N.    D.     Capital. 

$50,000.      F.  S.  Graham,  Pres.;  J.  H.  Oakes.  Cashier.      (Succeeds 

The  Fanners'  &  Merchants'  Bank  of  Mandan.  N.  D.) 
10,605 — Enterprise  National  Bank  of  Laurens,  S.  C.     Capital,  SIOO.COO. 

N.    B.    Dial,   Pres.;   C'has.    H.    Roper,   Cashier.      (Conversion   of 

Enterprise  Bank,   Laurens,  S.   C.) 
10,606— The  National  Bank  of  Wyalusing,  Pa.     Capital,  SoO.OOO.     E.  A. 

Strong,  Pres.;  Martin  R.  Stalford,  Cashier.      (Succeeds  Bank  of 

Wyalusing,  Pa.) 

VOLUNTARY  LIQUIDATION. 

"  ,355 — TheFlrstNationalBankof  Diller.Neb.,  July  27  1914.  To  be  suc- 
ceeded by  a  State  bank.  Liquidating  agent,  Thomas  P.  Price, 
Diller,  Neb. 

8.564 — -The  Commercial  National  Bank  of  Covington.  Ky.,  July  20  1914. 
Liquidating  agent.  H.  W.  Percival,  Covington,  Ky.  Consoli- 
dated with  the  German  National  Bank  of  Covington. 

3,409 — The  Traders'  National  Bank  of  Spokane.  W.i.sh.,  Aug.  5  1914. 
Liquidating  agent,  A.  R.  Truax,  Spokane,  Wa.sh.  Absorbed  by 
The  Spokane  &  Eastern  Trust  Co..  Spokane,  Wash. 

5,776 — ^The  Maryland  National  Bank  of  Baltimore.  Md.,  June  30  1914. 
Liquidating  committee.  W.  J.  Chapman.  Thornton,  Rollins  and 
F.  C.  Seeman.  Absorbed  by  The  National  Bank  of  Commerce, 
Baltimore,  Md. 

1,443 — The  Manufacturers'  National  Bank  of  Brooklyn,  N.  Y.,  Aug.  12 
1914.  Absorbed  by  The  Citizens'  Trust  Co.  of  Brooklyn,  which 
is  to  change  its  title  to  the  "Manufacturers-Citizens'  Trust  Co." 
Chairman  liquidating  committee,  Mr.  Andrew  D.  Baird,  care  of 
Williamsburgh  Savings  Bank,  175  Broadway.  Brooklyn,  N.  Y. 
731 — The  Charles  River  National  Bank  of  Cambridge,  Mass.,  Sept.  1 
1914.  Succeeded  by  the  Charles  River  Trust  Co.  of  Cambridge, 
which  is  to  act  as  liquidating  agent. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  12  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregate 
of  25.0%.  


Clearings  at — 

Week  ending  September  12. 

1  Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

Canada — 

S 

S 

% 

.S 

S 

Montreal.    

39,042,394 

55,091,935 

-28.0 

.50,847,893 

42,980,428 

Toronto 

31,500,650 

41,331,215 

—23.8 

36,938,935 

33,108,691 

Winnipeg 

21,490,984 

23,357,533 

—8.0 

2/,003,487 

19,183,020 

Vancouver 

6,745,184 

12,210,324 

—45.0 

13,707,5.55 

11,371,242 

Ottawa 

3,964,803 

3.079,795 

+  7.7 

3, 361,180 

3,530,966 

CJuehec 

3,301,2.30 

3,422,464 

—  1.8 

3,-1,^0.924 

2,330,0.34 

Halifax 

1,023,1.53 

2,190,575 

—25.9 

2,382,387 

1,492,086 

Hamilton .    . 

2. .380,797 

3,311,871 

—28.1 

3,008,028 

2,398,872 

St.  John 

1,. 301, 364 

1, 535,8261  —15.2 

1.083,140 

1,315,636 

Calgary    

2, 996, .501 

4,533,581 

—33.9 

5,0.34,767 

4,686,530 

Victoria.- 

1,814,434 

3,110.537 

—41.7 

3,694,837 

2,465,780 

London     

1,404,053 

1,. 598, 473 

—  12.1 

1,518,704 

1,296,361 

Edn.onton 

2,207,546 

4,280,205 

—48.4 

4, 147, ,509 

2,348,080 

Rpirina.    . 

1,771,925 

2,219,594 

—20.2 

2,537,035 

1,514,113 

Brandon .    - 

405,646 

567,965;   —28.5 

,5.53,7.38 

460,046 

I.rtlil>rid?e 

387,626 

702,375}   —44  9 

023,009 

524,545 

Sa.skatoon 

899,440 

1,4/9,754    r-39.2 

2, 839,, 805 

1,350,230 

Moose  Jaw 

6.57,102 

881, .556    —25.4 

1,175,690 

715,571 

Hranlford  ---      - 

4,098,823 

623,478 

—.34.3 

498,211 

424,686 

Fort  William 

629,987 

801,844 

—26.9 

741,431 

New  Westminster 

310,087 

.507,111 

—45.3 



Medicine  Hat 

360,700 

723,309 

—50.2 

Peterborough  — 

338,816 

Not  included  lin  total 

Total  Canada- 

126,271,489 

108, 281, .389 

—25.0 

171,847,877 

133,503,511 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 

Railroads  (.Steam^. 

Ashland  Coal  .0  Iron  Ky.  (quar.) 

Beech  Creek  liiunr .) 

lioston  &  Albany  (quar.) 

Iloaton  Itererc  llenr.h  <t  Lynn  {quar.) 

Canadian  Pacific,  com    (qu.)  (No.  73)... 

Preferred 

Chicago  Burlington  A-  Quincy  fquar.) 

Chicago  &  North  Western,  com    (quar.). 

Preferred   (quar.)  — 

Delaw.Tre  &  Hudson  Co.  (guar.) 

Grand  Trunk,  i/varanlre^ 

Great  Vorthe.rn  (iinar.) 

Interborough  Rapid  Transit  (quar.) 

Kansas  City  Soutliern.  preferred  (quar.). 
Lackawanna  RR.  of  New  Jersey  (quar.). 

Lehigh  Valley,  com.  <t-  pre/,  (quar.) 

Afnin''  Central  Ujiiar.) 

Manhattan  Railway  (quar.). 

Meadvllle  Conneaiil  Lake  &  Llnescillc 

.M.  St.  P.  &  S.  S.  M..com.&  pf.  (No.  23) 

Newark  &  lUoomflold 

Now  York  Central  A  Hud.  P.lver  (quar.). 

New  York  ^  llarlctn,  com.  &  pref 

New  York  I.aokaw.  *  Western  (quar.).- 

N'orfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  ad],  pref.  (quar.)... 
Northern  RR.  of  .Veto  Ilampxhire  (quar.),. 
Xorwlch  tt  lVorcc."ter,  preferred  (.nuar.)... 

Phltartelphia  <t-  Trenton  {qiinr.) 

PltlHburgh  He'^semor*  I..  Krio,  common. 
Plttsl).  Ft.  W.  A  Chic,  spec.  guar.  (((U.). 

RcKuliir  KUiiranlcc'l  ((lujir.)    .- 

Reading  Com/i'ini/.  common  (quar.) 

Second  pre/erred  (quar.)    

Bt.  I,.  R.  Mt.  A  P.  Co..  pf.  (qil.)  (No.  9). 
St.  I,oul.<.t  Sun  Kranclsco— 

K.  C.  Kt.  S.  .V:  Mem   .  pf    tr.  clfs.  (q\l.) 

Southern  Paclllc  (quar.)  (No    32) 

Soullierii  Hy.,  M.  A  o.  sik.  U'UBt  certfa.. 
Union  Pacific,  common  (quur.) 

Preferred.. 

Cnlled  N.  J.  RR-  *  Canal  Cos.,  gu.  (ju.). 

Il'arrm 

West  Jrry--</  <?•  Seashore        -  

Street  unit  Electric  Rsillways. 
AHhevllle  Power  A  I.t..  pf.  (i|ii.)  (No.  10). 
Ilangor  Rij.  .{■  lUec.  lirtf.  (qu.)  (.Vo.  12).-. 
Hra?ntan  Trac.  I.I.  .t-  /'  .  Ltd..  pref.  (QU.) 

Ilrooklyn  Rapid  Trniwlt  (quar.)   

Calif.  Ry.  4  Power,  prior  prof,  (qtrnr.).. 


Per 
Cent. 


1 
1 
2 

\\i 
2' 
2 
2 

IM 
2 

2K 
2 

\V, 
2H 
1 
1 
$1.25 
114 
\% 
2 

3H 
3 

\% 
2 

1)4 
IH 
1 

\H 
•> 

2'(; 

\M 

IH 

2 

1 

IH 

I 

Vi 

2 

2 

2 

3^ 
SI. 25 

1« 

l»i 

!'•; 
i« 


When 
Payable. 


Sept 

25 

Oct. 

1 

Sept 

30 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Sept 

25 

Oct. 

1 

Oct. 

1 

Sept 

21 

Oct. 

31 

Nov. 

2 

Oct. 

1 

Oct. 

15 

Oct. 

1 

Oct 

I 

Oct. 

1 

Oct. 

1 

Oct. 

1 

Oct. 

15 

Oct. 

1 

Oct. 

15 

Oct. 

1 

Oct. 

1 

Rept 

19 

.Nov. 

19 

<)<t. 

1 

f)cl. 

1 

Oct. 

10 

Oct. 

1 

Oct. 

1 

Oct. 

6 

Nov. 

12 

<  )ct 

.i^ 

Sept.  30 

Books  Closed. 
Dags  Inclusive. 


H  olders 
Holders 
Holders 
Aug.  22 
Aug.  22 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Sept.  23a 
Aug.  31a 
Sept.  ISa 
Oct.  14 
Oct.  14 
Sept.  19a 
Sept.  la 
Sept.  la 
Aug.  28a 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

on. 

Oct. 
Oct. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Holders  of  roc. 
Sept    15       to 
Holders  of  rec. 
Holders  of  rec. 
OHoldcrs  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Holder.t  of  rec. 
Sept.  17      to 
Oct        1       to 
Holders  of  rec. 
Sept.  10      to 
Sept    13      to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  20      to 


1  Sept.  17  to  Oct.  1 
1  HoliliTH  of  rec.  Scjit.  la 
1  Holders  of  rec.  Sei)t.  15a 
1  Holders  of  rec.  f^ept.  la 
1  Holders  of  rec.  Rept.  la 
10  Sepi  20  to  Sept.  30 
15  Holders  of  roc.  Oct.  6a 
llHoldeiH  of  rec.  Sept.  1.5a 


Oct. 

1.5a 

Sept 

23 

Sept 

30a 

Sept. 

Oa 

.  Sept  .26 

Sept. 

10a 

Sept. 

15a 

Sept 

15a 

Sept. 

21a 

Sept. 

22a 

Sept 

21a 

Sept . 

22a 

Sept. 

15a 

.^UK. 

31a 

Oct. 

31a 

Sept 

7n 

Sept 

30 

Oct. 

11 

Sept. 

15 

Oct. 

1 

Oct. 

« 

Oct. 

27a 

Sept . 

22a 

Sept. 

29 

Holders  of  rec.  Sept.  19a 
Holders  of  rec    Sept.  21 
IlnlderK  of  rec.  Sept.  24 
Holdrrs  of  rec.  Sept.    Oa 
Holdora  of  roo   Sept.  12a 
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Xame  of  Company. 


Per 
Cent. 


When 
\l'a!,'a>-le. 


Street  and  Electric  Rys.  (Concluded). 
Capital  Traction,  Washington.  D.  C.  (.qu.). 
Carolina  Pow.  &  I.t.,  pf.  (qu.)  (No.  22).. 

Chicago  City  Ry .  (quar.) 

Ctn.  A  Hani.  Tract.,  com.  (quar.) 

Preferred  (quar.) 

Cle  eland  Railwau  (quar.) 

Columhv.'i  Ki/.,  Pow.  it  Lt.,  vref.  A  (quar.) 
Duluth-Superior  Trac,  com.  &  pf.  (qu.). 
Elinira  Wulw,  Lt.  &  RR..  Isl  prof,  (qu.)- 

Scconil  prcierre'!  (quar.) 

Frankf .  &  SouthwarU  Pass.,  Phila.  (quar.) 
Germanlown  Passenger  Ki/.,  Phila.  (quar.)ii 
Honolulu  Rapid  Transit  &  Land  (quar.). 

Hnu-ihtonCo.  Tract.,  prcf.  (.\'o.  1-3) 

Illinois  Traction,  preferred  (q;iur.) 

Lake  Shore  IClec.  Ry.,  1st  pref.  (quar.).. 

Louisville  Traction,  common  (quar.) 

Preferred 

Manila  El.  RR.  <fe  Ltg.  Corp.  (quar.) 

New  Orleans  Ry.  &  Light,  vref.  (quar.)--. 

New  York  State  ftijs.,  com.  (quar.) 

Preferred  (quar.) 

Nor.  Ohio  Trac.  &  Lt. ,  pref.  (quar.) 

Omaha  A-  Council  Bluffs  St.,  com.  &pf.(qu.) 

Philadelphia  Traction 

Public  Service  Corp.  of  New  Jersey  (quar.). 
Repuhlic  Ry.  &  Light,  pref.  (qu.)  (No.  1.3). 
Second  &  Third  Sts.  Pass..  Phila.- (quar.) 

Stark  Electric  RR.  (quar.) 

Toronto  Ry.  (quar.) 

Twin  City  Rap.  Tran..  Minn.,  com.(qu.) 

Preferred  (quar.) 

United  Li'.'htA  Rys.,  1st  pf.  (qii.)(No.l6) 

Second  preferred  (quar.)  (No.  7) 

United  Trac.  &  Elec,  Providence  (quar.) 
Wash.  P.alt.  <t  Ann.  F.lec.  RR. ,  pref.(qu.) 
Washington  Water  Pow.,  Spokane  (quar.) . 
West  End  Street  Ry.,  Bo.ston.  cominon.. 
West  India  Electric  Co..  Ltd.  (qu.)  (Xo.  27) 
Banks. 

Chatham  .«  Phcnii  Nalionil  (quar.) 

Citizens'  Central  Natipnal  (quar.) 

Coal&  Iron  National  (quar.) 

Hanover  National  (quar.) 

Metropolitan  (quar.) 

Trust  Companies. 

Barikers'    (quar.) 

Brooklyn   (quar.) - 

Columbia   (quar.) 

Empl re    (qunr.) 

Equitahle  (quar.) . 

Guaranty  (quar.) 

Lawyers'  Tit.  Ins.  <%  Tr.  (qu.)  (No.  64).. 

Metropolitan  (quar.)  (No.  71) 

Mutual  Alliance  (quar.) 

New  York  (quar.) 

Title  Guarantee  A  Trust  (quar.) 

Miscellaneous 
American  Bank  Note,  preferred  (quar.)_. 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  6  1) . 
Amer.  Bra!;eShos<t  Fdy.,  com.  (qnar.)-  . 

Preferred   (quar.) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com,  (quar.)  (No.  48) 

Preferred  (quar.)  (No.  62) 

Ameri':nn  Chi'-le.  common  (monthly) 

Common  (extra) 

American  Cigar,  preferred  (quar.) 

Amer.  Coal  Products,  common  (quar.).. 

I'referred  (quar.) 

American  Express  (quar.) 

Amer.  Gas  .t-  EL,  com.  (qu.)  (No.  18) 

Preferred  (quar.)  (,Vo.  31) 

Am.  Iron  &  Steel  Mfg.,  com.  &  pf.  (qu.)2 
American  Locomotive,  preferred  (quar.)- 
American  Manufacturing,  com.  (qusr.).. 

Preferred   (qunr.) 

American  Pneumatic  Service,  first  pref-. 

Second    preferred 

Am.  Pow.  A  Lt..  pref.  (qu.)  (No.  20) 

American  Puhlic  Service,  pref.  (quar.) 

American  Radiator,  common  (quar.) 

American  Sewer  Pipe 

Amer.  Smelters  Sec.  pf .  A  (qu.)  (No.  39) 

Preferred  B  (quar.)  (No.  38) 

American  Snuff,  common 

Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

Amer.  Sugar  Refg.,  com  &  pref.  (quar.) . 

American  Surety  (qviar.)  (No.  101) 

Ameri-nn  Telephone  .{-  Tclcyranh  (quar.).. 

American  Tobacco,  preferred  (quar.) 

Amer.  Type  Fountlers,  common  (quar.) 

Preferred  (quar.) 

American  Window  Glass,  preferred 

American  Woolen,  pref.  (quar.)  (No.  62). 

Ansco  Company  (quar.) 

Associated  Oil  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  preferred  (quar.) 

Booth  Fisheries,  first  preferred  (quar.)  — 

Borne,  ScrjTnser  Co .  (annual) 

British-.Amerlcan  Tobacco,  ord. (interim) . 

Brooklyn  Union  Gas  (qu.ar.) 

BruMwick  lialke  Collonder.  pref.  (quar.) 
B'lffalo  0'>neral  Electric  (quar.)  (No.  80) 
C.ilifornia  Electric  Gonor.ating,  pref.(qu.) 
California  Petroleum  Corp.,  pref.  (quar.) 

Cambria  Iron 

Casiadian  Gen.  Elec,  com.  (qu.)  (No.  01) 

Preferred  (No.  37) 

Canadian  Wen'housc.  Ltd.  (qu.)  (No.  39) 
Ca.se  (J.  I.)  Threshing  Mach.,  pref.  (qu.) 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke.  pref.  (qtiar.) 

Centr.il  Leather,  preferred  (quar.) 

Central  States  El.  Corp.,  pf .  (qu.)  (No.  9) 
Cbe.sebrough  Mfg.  Consolidated  (quar.). 

Extra -   -. 

Chicago  Telephone  (quar.) 

Chino  Copper  (quar.) 

Cincinnati  <t-  Suburban  Pell  Telephone  (qu.) 

Cleveland  Stone  (quar.) 

CIuctt.Peabody&Co..Ino..pf.(qu.)(No.  7) 
Columbus  Gas  &  Fuel,  preferred  (quar.). 
Cons.  Gas,  El.  L.  &  P..  Bait.,  com.  (ciu.) 

Preferred 

Con.fumers'  Pow^r  (?.fich.).  pref.  (quar.).. 

Continental  Can.  preferred  (quar.) 

Cuban-American  Sugar,  pref.  (quar.)  — 

Detroit  Edison  fquar.) — 

Dominion  Textile.  Ltd.  (quar.) 

Dominion  Textile.  Ltd..  prcf.  (qunr.) 

du  Pont  (E.  I.)  de  Nem.  Pow..  prcf.  (qu.) 
du  Pont  Internal.  Powder,  prcf.  (quar.)  . 

Eastman  Kodak,  common  (quar.) 

Common  (extra) 

P*rpf erred  (quar.) 

Electrical  Src/ritles  Corp.,  com.  (fuar.) 

Preferred  (qunr.) 

Electric  Sforaffe  Bnltery.  com.  ct;  pref.  (qu.). 


I'A 
2H 
1 

I'A 

IH 

IH 

1 

IH 

la 

«*.50 
1.3Ui 

2 

3 
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Oct.  1 
Oct.  1 
Sept. 29 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Books  Closed. 

Dai/s  Inclusiee. 


Sept.  15      to     Sept.  30 
Holders  of  rec.  Sept.  19a 
Sept.  20      to      Sept.  27 


Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15o 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holdei-s  of  rec.  Sept.    la 
Sept.  Ifi      to      Oct.      5 
Sept.. 30  Sept.  27      to      Sept.  30 
Holders  of  re^.  Sept.  19'J 
Holders  of  rec.  Sept.  l-'ia 
Holders  of  rec.  Sept.  19a 
Sept.   11     to      Sept.  15 
Sept.   11     to      .Sept   15 
1  Holders  of  rec.  Sept.  18a 
Sept.  20       to      .^ept.30 
Holder.!  of  rec.  Sept.  22 
Holders  of  rec.  Sept.  22 
Holders  of  rec.  Sept.  15a 
.Sept.  20      to      Sept.  30 
Sept.  13      to      Sept.  30 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.    la 
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Sept.  .30 

Oct.    15 
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Oct. 
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Oct. 

Oct. 

Sept.  30 

Oct.      1 

Oct.      1 

Oct.      1 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Holders  of  rec.  Sept.  15a 
Holders  of  rec  Sept.  14a 
Holders  of  rec.  Sept   14a 
Holders  of  rec.  Sept.  15 
Holders  of  rec.  Sept.  15 
Sept.    9      to       Sept.  13 
Holders  of  rec  Sept.  19a 
Holders  of  rec.  Sept.  12 
Sept.  22      to      Oct.      1 
Sept.  2i      to      Oct.      1 

Sept.  23  to  Sept.  29 
Holders  of  rec.  Sept.  24 
Holders  of  rec  Sept.  9 
S,-;ot.  20  to  Sept.  30 
Sept.  20      to      Sept.  30 


.30 


Oct. 
Oct. 
Sept 
Sept 
Sept 
Sept.  .30 
Oct.   1 
Sept.  30 
Oct.   1 
Sept.  30 
Sept.  30 


Holders  of  rec. 

30'Holders  of  rec. 

30  Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Sept.  16      to 
Sept.  19      to 
Sept.  26      to 
Sept.  20      to 
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Sent.  IS 
Sent.  23a 
Sept.  26 
Sept. 21a 
Sept. 
Oct. 
Sept. 
Sept. 
Sept. 


Holders  of  rec.  Sept 


23 
1 
30 
30 
30 
22 


Oct.  1  Holders  of  rec  Sept.  15a 
Oct.  1  fToIders  of  rec.  Sept.  Ifia 
Sept.  30  Holders  of  rec.  Sept.  19a 
Sept.  30  Holders  of  rec  Sept.  19a 

Holders  of  rec  Sept.  ICa 

Holders  of  rec  Sept 

Holders  of  rec.  .Sept 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec 

Sept.  25       to 

Oct.    11       to 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 


Oct. 
Oct. 
Oct. 
Sept 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 
Oct. 
Oct. 
Oct. 
Oct. 
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14a 

14a 

l.-^a 

30 

14 


Sept. 
Sept. 


le 


to 
to 
to 
to 
to 
Holders  of  rec. 
Holders  of  rec. 
Sept.  22      to 
Sept.  20      to 
Sept.  19      to 
Sept.  19      to 
Holders  of  rec. 
ij Holders  of  rec, 
30  Holders  of  rec 
2  Holders  of  rec 


IjSept.ie 
Sept.3niSe;)t.  13 
Sept.  SOSout,  13 
Oct, 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 


Sept.  30  Sept.  17      to 
"  Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
29|Hol  le'-s  of  rec 
15|Sept.  19      to 
l|Sept.l9       to 


Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct.  .„  

Oct.  15  Holders  of  rec.  Sept.  25 


SODt 

.Sept. 
Sept, 
Sept 
Oct. 

Sept.  19a 
Sept.  21 
Oct.  21 
Sept.  19a 
Oct.  21 
Sept.  30 
Sept.  30 
Sept 
Sept 
Sept 
Sept 
Sept 
Oct. 
Sept.  27 
Sent.  27 
Sept.  12a 
Sept.  12a 
Sept.  12a 
Sept,  la 
Sept.  30 
Sept.  30.1 
.Sept.  15a 
Oct.  10a 
Oct.  10a 
Sept.  22 
Sept. 30 
Sept.  30 


.  IS 
.  18 
.  24 
.  23 
,30 
1 


Name  of  Company. 


Per 
Cent. 


When 
Payable. 


15  Holders  of  rec.  Oct.     lo 


Oct. 
Oct. 
Oct. 
Sept 
Oct. 
Oct. 


Holders  of  rec  Sept.  15 
.Sept.  22  to  Oct.  1 
Sept.  19      to      Oct.    14 

See  note  (m) 
Sent.  13      to      Sept.  30 
Holders  of  rec.  Sept. rf20 J 
Sept.  30  Holders  of  rec.  Sept.  10 
Oct.      1  Holders  of  rec.  Sept.  19a 
Oct.     1  Holders  of  rec.  Sept.  15a 
Oct.      1  Hoi  !e:s  of  re.?.  Sept.  15-j 
Oct.      llHoIders  of  rec.  Sept.  15 
Oct.     IjHolders  of  re:-.  Sep'.  15 
Oct.   10  Holders  of  rec.  Sept.  30a 
Oct.      1 1  Holders  of  rec  .Sept.  14a 
Sept.  .30  Holders  of  rec  Sept.  15 
Oct.    15, Oct.      1       to      Oct.    15 
lOct.      llHolders  of  rec.  Sept.  10a 
Oct.      liHolders  of  rec.  Sept.  10 
Sept.  21  Sept.    9      to      Sept.  21 
Sept.  21  Sept.    n      to      Sept.  21 
Sept.  30!  September  30 

Sept.30  Sept.  17     to    Sept.  20 
Oct.     1  Sept.  23      to     Sept.30 

Oct.     rSept.22      to      

IjHolders  of  rec.  Sept.  19a 
1  Holders  of  rec.  Sept.  15 
llHolders  of  rec.  Sept.  19 
I  Holders  of  rec.  Pept.  19 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 


1  Holders  of  rec.  Sept.  1S<J 

1  IToUlcrs  of  rec  Sept.  20a 

1  Holders  of  rcc  Kept,  1.1a 

15  Holders  of  rec.  Sept.  30a 

I  Holders  ot  rec.  Sept    ISi 

15  Holders  of  rec.  Seiit 

2fi|Oct.    16       to      Oct, 

llHolders  of  rec.  Sept 

l[ Holders  of  rec.  Aug 

1  Holders  of  rec  Aug 


Miscellaneous  (Concluded). 

Galona-.Slgnal  (Jil,  common  (quar.) 

Preferred   (quar.) 

General  Baking,  pref.  (quar.)  (.Wo.  11) 

General  Chemical,  preferred  (quar.) 

General  Chemical  ofCil.,  1st  pref.  (quar.). 

General  Electric'  (quar.) 

General  Flreproofing,  common  (quar.)  — 

Preferred  (quar.)  (Xo.  30) 

General  Motors,  pref.  (quar.) 

Goodrich  (H.  F.)  Co.,  preferred  (quar.).. 
Goodyear  Tire  *  Rubber,  pref.  (quar.)  .. 

(Jreat  Lakes  To A'in','.  prof.  (.i:iar.) 

c;uggenhelm  Exploration  (qu.)  (No.  47). 
Hale  <!■  Kifturn.  first  &  second  pref.  (qu.). 
Hart.  Schaffner  .k  Mirx,  pref.  (rinar.)... 
Helme  (George  W.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Hercules  Powder,  common  (quar.) 

Homestake  Mining  (monthly)  (No.  478). 

HoughlonCo.  El.  .'J. .com.  (No.  19) 

Preferred  (No.  24) 

Internal.  Harvester  Co.  of  N .  J.,  com.(qu.) 

International  Nickel,  common  (quar.) 

Preferred  (qimr.) 

Island  Creek  Coal,  common  (quar.) 

Preferred  (quar) 

International  Silver,  preferred  (quar,)... 
Int,  Smokeless  Pow.  &  Ch.,  com.  (quar.) 

Preferred 

Kanfmann  Dept.  Stores,  Inc.,  pref.  (qu.) 

Kavsor  (Julius)  <Sfc  Co.,  com.  (quar.) 

First  and  .second  pref.  (quar.) 

Keliy-Springfield  Tire,  Ci%  pref.  (quar.). 

I'i  second  preferred  (quar.) 

Kolh  Bakery,  pref.  (quar.)  (No.  11) 

Kresge  (S.  S.)  Co.,  preferred  (quar.) 

I.a  Belle  Iron  Works,  preferred  (q'uir.)  — 

La  Rose  Conwlidateri  Mines  (quar.) 

Laurentide  Co.,  Ltd.  (quar.) 

Lawyers'  Mortgage  (quar.)  (No.  52) 

Liggett  &  Myers  Tobacco,  pref.  (quar.).. 
Loose  Wiles  Biscuit,  1st  pf.  (qu.)  (No.  10) 

Second  preferred  ((juar.)  (Sfo,  10) 

Lorlllard  (P,)  Co,,  common  (quar.) 

Preferred  (quar.) 

MacAnire.ies  &  Forbzs,  com.  (quar.) 

Preferred  (quar.) 

Mackay  Companies,  com.  (quar.)  (No. 37) 

Preferred  (quar.)  (So.  43) 

Manhattan  Shirt,  preferred  (quar.) 

Massachusetts  Lighting,  old  com.(qu.) 

New  common  (quar.) 

Neu'  preferred  (quar.) 

May  nepartraent  Stores,  pref.  (quar.)  — 
McCall  Corporation,  1st  pref.  (quar.)_.- 
Mergeuthaler  Linotype  (quar.) . 

Michigan  Light,  pref.  (quar.) 

Moninna  Power,  common  (quar.) 

Preferred   (quar  1.    

Montgomery,  Ward  &  Co.,  pref.  (quar.). 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  6.5).. 

A'«/,  Gas.  Elec.  L.  ifc  Pow..  com.  (quar.) 

Preferred   (quar.) 

National  Lead,  common  (quar.) 

National  Licorice,  pref.  (quar.)  (No.  49). 

Natlon.il  Uefinin?.  i>rcfprred  (quar.) 

Natlnniil  Su;;ar  Refining,  pref.  (quar.)  — 

National  Surely  (qiu-vr.) — 

Neu)  England  Power,  pref.  (quar.) 

New  England  Telen.  it  Trleg.  (quar.) 

New  York  .Air  Brake  (quitr.) 

,V.  Y.  Mortgage  ,t  Serurifi  (quar.) 

New  York  Transit  (quar.)... 

\ipisslno  Mines  Co.  (quar.) 

North  American  Co.  (quar.)  (No.  42)..- 

Ogilvie  Flour  .\{Hls.  common  (quar.) 

Ohio  Cities  Gas,  preferred  (quar.) 

f)hl0  Oil  (quar)    

nil  Colony  Gas.  nrcf .  (quar.) 

Pennsylvania  Water  A  Pow.  (qu.)  (No.  3) 
Pettlbone,  MuIllken.tCo..lst  *  2dpf.(qu.) 
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Oct. 

Oct. 
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Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Aug.  31a 
Holders  of  rec.  Aug.  31o 
Holders  of  rec  Sept.  19 
Holders  of  rec  Sept,  17a 
Holders  of  rec.  Sept.  19a 


15  Holders  of  rec  Aug. 
1; Holders  of  rec.  Sept 
1  Holders  of  rec.  Sept 
Holders  of  rec  Oct 
Holders  of  roc 
Scot.  20      lo 
Sept,  16      to 
1  Sept.  19      to 
.30; Holders  of  rec 


Sept 


29a 

20 

20 

15 

18a 


Oct.      1    . 
Sept.  23 

Sept.  19a 


Sept.  30  Holders  of  rec.  Sept.  19a 


Dec. 
Nov. 
Oct. 


llHolders  of  rec  .Sept.  12a 
1' Holders  of  rec  Sept.  12a 
25iSepr,  10       lo       Sept. 25 
251  Holders  ot  rec.  Sept.  19a 
2'Holdcrs  of  rec,  Oct.    16a 
2!  Holders  of  rec  Oct.    16a 
15! Holders  of  rec  Sept.  28a 
iINov.  15      to 
2  Oct.    15      to 
2  Holders  of  rec 
1  Holders  of  rec.  Sept 
iSepl,  18      to      Oct. 
IjHolders  of  rcc  Sept 
Holders  of  rec.  Nov, 
Holders  of  rec  Sept.  19 
Holders  of  rcc  Sept.  21a 
Holders  of  rec  Oct,     21a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  15a 
Holders  of  rec.  Sept.  19 
Holders  of  rec 
Sept.  22      to 
Oct.       1     to 
Holders  of  rec 
Holders  of  roc.  Sept 
Holders  of  rec  Sept 
Sept.  19      to      Oct. 
0,?t.    16      to      Nov. 
Holders  of  rcc.  Sept 
Holders  of  rcc.  Sept 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rcc 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.   26      to 
Sept.30  Holders  of  rec. 
Sept.  30  Holders  of  rec.  Sept.    .5a 
Oct.      1  Holders  of  rec.  Sept.  15a 
Oct.      1  Hoidf-rs  of  rec.  Sept   1.5a 
Oct.      1  Holders  of  rec  Sept.  15a 
Oct.      1  Sept.  20      to      O.'t.     1 
Oct.      1  Holders  of  rec  Sept.  23 
Oct.    15  Holders  of  rcc.  Sept.  2Sa 
Oct.     1  Sept.  25      to     Sept.  30 
Oct.      1  Sept.  25      to      Sept.  .30 
Sept.  30  Sept   12      to      Sent   16 
Sept.  30  Holders  of  rec.  Sept.  25 
Oct.     1, Holders  of  rec  Sept.  15a 
Oct.      2i  Holders  of  rec  Sept.  12a 
Oct.      1  Sept.  20      to      Sept.30 
Oct.      1  Holders  of  rec.  Sept,  23 
Sept.  30  Holders  of  rec.  Se|)t.  16 
Sept.  25  Holders  of  rec  Sept.    3a 


Oct 

Oct. 

Sept. 

Sept. 

Nov. 

Nov. 

Oct. 

Dec. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov.  16 

Oct.      1 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 


1 

3 
23 
23 

1 

19a 

5a 


Sept.  16a 
Sept.  .'^0 
Oct.     18 
Sept.  23 
22 
15a 
1 
1 
15a 
15a 
Sept.  30a 
Sept.  30a 
Sept.    9a 
Sept .    9a 
Sept.  21 
Sept.  25 
Sept.  25 
Sept.  25 
Sept.  15a 
Spot.  30 
Sept.    6a 


IK 
2 

IK 
S1.25 
IK 
1 
IK 


Phelps.  Dodge*  Co..  Inc.  (quar.) ^      2A 

Pittsburgh  Plate  Glass,  common  (quar.).       IK 

Procter  <<■  Gamhle.  pref.  (quar.) 2 

Quaker  Oats,  common  (quar.) 2H 

Preferred   (quar.) IH 

Railway  Steel-Spring,  preferred  (quar.)..       IK 
Remington  Typewriter.  1st  pref.  (quar.).  j      IK 

.Second  preferred  (o\iar.) |     2 

Reynolds  (R.  .1.)  Tobacco  Co.  (quar.).--j     Zg 

Safety  Car  Hmting  .?■  Liyhiing  (guar.) 1     2 

Sears.  Roebuck  <fe  Co.,  preferred   (quar.). I      V4 

Shanininnan  Water  S:  Power  (guar.) V/i 

«loss  Sheffield  Steel  <%  Iron,  pref.  (quar.)        IK 

Sotahrrii  Utilities,  vref.  (quar.) IK 

South  Porto  Rico  Sugar,  common  (quar.)       1 

Preferred   ((|uar,) |     2 

South  We.st  Pennsylv.  Pipe  Lines  (quar.)^     3 

Standard  Oil  (Kentucky)  (quar.) 4 

Staiuhird  Oil  (Ohio)  (quar.)... 

Extra 

Sulzberger  &  Sons  Co.,  nref.  (quar.) 

Swift  A-  Co.  (quar.)  (No.  112) 

Taylor- Wharton  Iron  *  Steel,  com 

Tennessee  Copper  (quar.) 

Texas  rnmpanq  (quar.) 

Tohncco  Products,  pref.  (quar.)  (\'o.  7) 

Underwo<)d  Typewriter,  common  (quar.), 

Prefarre.i   (quar.)  — 

Union  Carbide  (quar.) 

Union  Tank  Line 

Unltfl  Fruit  (quar.)  (No.  61) 

United  Fuel  Supply  (quar.) 

IFnited  Gas  Improvement  (qu.ar.) 

Uu'ted  Shoe  M.-tcbluery,  common  (quar.) 

Preferred   (quar.) 

TT   S,  Gypsum,  preferred  (quar.)    .. 

U.  S,  Steel  Corporation,  com.  (qu.ar.)... 

United  Utilities,  pref.  (quar.)  (No.  1,5) 

Utah  Copper  Co.  (quar.)  (No.  25) 

V'acu  u.n  Oil 

Wesiem  Electric  Co.  (quar.) 

Western  Un.  Telegraph  (qu.)  (No.  182). 

Weaimnrrlrind  Coal 

Wevman-Bruton  Co.,  common  (quar.).. 

Preferred  ((luar .) 

Woolworth  (F.  W.)  Co.,  nref.  (quar.) 

Willys  Oieriand.  pref.  (qu.ar.) 

Yukon  Gold  Co.  (quar.)  (No.  21) 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Sept.  21 


Holders  of  rec.  Sept.  24 

Oct.      1      to      Oct.    18 

llHolders  of  rec  Sept,  15a 

1  [Holders  of  rec  Sept.  18 

IjHolders  of  rec  Sept.  15 


Auc.  26       to      .Sept.    7 


Oct.  1  Holders  of  rec.  Sept,  24 
Oct.  1  Holders  of  rec.  Sept,  227 
Oct.  I  'loldors  o'  rr-c.  Sept,  t7a 
Sept.  30  Holders  of  rec.  Sept.  18a 
Oct.      1  Sept.  17      to      Oct.      1 

15;Sept.27      to 

1.5'  Holders  of  rec 


1  Holders  of  rec.  Sept 


30-1 

2'i 

HJd 

31u 

31a 

31a 

28a 

11 

21a 


3 

3 

IK 

IK 

4 

7.5e. 

2A 

V4 

I 

IK 

2 

2H 
2 
2 
SI 
50c. 
37Hc. 
IH 
I '4 
IK 
75C. 
3 
2 
1 

ZA 
3 

IK 

IK 

IK 

7«c. 


Oct. 
Oct. 
Nov. 
Sept, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 
Oct. 


30  Holders  of  rec. 
21  ''ert.    5       to 

I  Holders  ot  rec 

llHolders  of  rec.  Sept 

IJHol'iers  of  rcc  Sept. 

llHolders  of  rcc  Sent. 


Oct. 

Oct. 

Nov. 

Se!>t, 

'ept. 


15 
la 
2a 

21 

10 

19 

10 

17a 


IjHolders  of  r?c 
10  Holders  of  rec. 


."ept.  1 5a 


Oct. 


]  Holders  of  rcc.  Sept 
1  Holders  of  rec  Sent 
I  Holders  of  rec  Sep'. 
]  Tloiders  of  rec.  Sept. 

I  j  Holders  of  rec  Sept. 
llsept.  16      to      Oct. 

I I  Sept.  5  to  Sept 
1  ''e;)t.  5  to  Kept 
I  Sept.  16      to      Sept.  30 

I  Holders  of  rec.  Sept,  l''a 

1  Sept.  25      to     Sept.30 

1  [Holders  of  rec.  Sept.  21a 


1 

17a 
isa 
l?a 
1:0 
15 
1 
23 
23 


Sept.  30| Holders  ot  rcc.  Sept.  24 

-  " "  -   .Sept.  21 

Sept.  21a 
Sept  2I0 
Sept 
Kept 
Sept 

Sept.  30a 
Sept.  15 
15 
Sept.30 
Sept.  10 
Oct.  1 
.Sept.  20 
Oct.    15 


Oct 

Oct. 

Oct. 

Oct. 

.Sept 

Oct. 

.Sept 

Oct. 

Oct. 

Oct 


30 

4 

26a 

21 


1,'ToIders  of  rec. 

]j  Holders  of  rec 

llHolders  of  rec. 

1  Sept.  20      to 
25 'Holders  of  rec. 
15  Holders  of  rec. 
2l!Sor)t    iO       to 
15  Holders  of  rec. 

5  Holders  of  rec. 

5  Holders  of  rec.  Sept. 
Sept.  30  Sept.  16  to 
Sept,  29  Sent,  2  to 
Oct.  1  Sept.  20  to 
Sept.  30Seoi.  17  to 
Oct.  31  Tlolflers  of  rec. 
Sept.  30  Holders  of  rec.  Sept.  23o 
Oct.  15  Holders  of  rec.  Sept.  19a 
Oct.  isept.  16  to  Oct.  1 
Oct.  1  Holders  of  rec.  P-^Dt.  12a 
Oct.  1  Holders  of  rec.  Sept.  12a 
Oct.  llHolders  of  rcc.  Sent.  10a 
Oct.  IjHolders  of  rec.  Pent.  22a 
Sept. 30. Sept   12      to      .Sept,  16 

rf  Cor- 


a  Tran.sfer  books  not  closed  for  this  dividend,     6  Les«  Brithb  '""l"!^  '«, 
payment  of  dividend  to  transferee. 


m  Transfers  rc- 

to  be  passel  for 

/i  in  llpii  of  the  usual  c.a,sh  dividend  on  common 

Tobacco  pref. 


806 


THE    CHRONICLE 


[Vol.  xcix. 


Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontmued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
6er\'e  in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Clear  .-House   Clear  .-House 
Week  ended  Sept.  12.     ,     Members          Members 
Aaual  Figs.        Average. 

State  Banks  A 
Trust  Cos.  not 
in  C.-H.,  Ai>. 

Total  of   all 
Banks   &   Tr. 
Cos.,  Aver. 

CaplUl  as  of  June  30 

Surplus  aa  of  June  30 

Loans  and  Investments.. 
Change  from  last  week 

Deposits 

$175,300,000 
296,930,800 

3175,300,000 

296,930,800 

2,162,994,000 
+  26,030,000 

1,920,294,000 
+  17,906,000 

320,838,000 
+  4,750,000 

76,585,000 
+  1,669,000 

328,646,000 
Not  given. 

68,777,000 

397,423,000 
+  6,419,000 

51,120,000 
+  46,000 

$28,950,000 

70,887,900 

572,547,500 
+  2,522,600 

0564,807,800 
+  5,467,100 

Ml, 547, .300 
—265,900 

Cl3,185,900 
+  880,200 

12,837,200 
13.51% 

41,896,000 

54,733,200 
+  614,300 

71,148,700 
—1,440,500 

$204,250,000 

367,818,700 

2,7.35,541,500 
+  28,552,600 

2,485,101,800 
+  23,373,100 

362,385,300 
+  4,484,100 

89,770,900 
+  2,549,200 

341,483,200 

Change  from  last  week 
Specie 

Change  from  last  week 
Legal-tenders 

ACTUAL 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 

FIGURES 

NOT 

GIVEN. 

Trust  Cos.:  cash  In  vault. 

Aggr'te  money  holdings- . 
Change  from  last  week 

Money   on   deposit   with 
other  bka.  &  trust  cos. 
Change  from  last  week 

110,673,000 

452,156,200 
+  7.0.33,300 

122,268,700 
—1.394.500 

Total  reserve . 

Change  from  last  week 

Surplus  CASH  reserve — 
Banks  (above  25%) 

448,543,000 
+  6,465,000 

Not  given 
Not  given 

125,881,900 
—826,200 

574,424,900 
+  5,638,800 

Trust  COS. (above  15%) 

Total 

def35,065,000 
+  2,064,000 

Not  given 
Not  given 

Change  from  last  week 

%  of  cash  reserves  of  trus  t  co8 — 
Cash  In  vault 

10.00% 
14.20% 

Cash  on  oep.  with  bka. 

Total 

Not  given 

24.20% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  The.se  are  the  depoHlts  after  eliminating  the  Item  "Due  from  re.serve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges";  with 
this  lM!m  Included,  deposits  amounted  to  $634,215, OOO,  an  increase  of  $5,018,700 
over  la.st  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures,  b  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 

OHKATIOR   NEW   YORK. 

We  omit  two  cip/ieri  in  all  these  figurei. 


Week  Ended — 


July     11 

July     18 

July     25 


Aoan«  and 
Inneslmcnt> 


Aug. 
Aug. 


1... 
8... 


Aug.  16... 

Aug.  22... 

Aug.  29... 

Bept.  6... 

Sept.  12... 


2.678,283 
2,n48.9«4 
2, 63 1, .527 
2,627.002 
2fiM.HH7 
2.694 .560 
2,701.090 
2.6'I7.«I2, 
2,706,988 
2,735,.541, 


Deposttt. 


2,.'>«0.240  7 
2, .'529.964 .8 
2..130.9I7.6 
2. .'503.437.3 
2,472.122,6 
2.477.674.6 
2. 471. .'•..'■,5. 6 
2, 461, .563. 5 
2,461,728,7 
2,485,101,8 


Specie. 

$ 

424.266,6 

418,781.3 

427,809,1 

400.912,1 

3.'i5.460,5 

362,248,9 

3.14.200,1 

3.';9,257,« 

357.901,2 

.302,385,3 

Legal). 


83,062.8 
89.974.5 
91.313.7 
90.805,7 
85,556.5 
85,678,9 
87.069.5 
88.792.6 
87.221.7 
89.770,9 


TotMnncv 
Holdings 


.'>07.329,4 
508.7.55.8 
519.122.8 
497,717,8 
441.017,0 
437,827,8 
441,2119,6 
448,0.'iO,2 
446.122.9 
4.52,156,2 


Entire  Res 
onfjcposlt 


$ 

665.677,5 
656,680,2 
007,378.3 
612,550.9 
.'563.381.5 
558.181.6 
56H,;r29.9 
.577,765,6 
668,786,1 
571,421,9 


We  add  hnrowith  the  weekly  returns  furni.shed  by  the  Stat 
Banking  Department  of  the  State  bariks  and  trust  nornpani 
undfsr  its  crharge.  Thf^se  returns  f;ov(!r  (ill  tlio  institutio  - 
of  this  class  in  the  whole  State,  but  the  figures  ans  compile  I 
BO  as  to  distinguish  between  the  nssults  for  Now  York  Citv 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  IGGl 


STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Sept.  12 . 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  investments.. 

Change  from  last  week. 
Gold 

Ch.inge  from  last  weeit. 
Currency  and  bank  notes 

Change  from  last  week. 
Deposits 

Change  from  last  week. 
Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 
in 

Greater  N.  Y 


23 
38 

331 

+  1: 

49 
+  1 

31 
+  1 
396, 
+  4, 

98, 
+  2, 


S 
,850,000 


Trust  Cos. 

in 

Oreatcr  N.  Y. 


67,300,000 


State  Banks 

outside  of 

Or  eater  A'.  Y 


502,800      165.158.200 


331.700  1, 
538,9001 

946, 100 1 
007,600 
261,800 
269,400 

973,100 
914,700 
224,800 
861,400 

27.5% 
26.9% 


115,466,400 

+  3,564,200 

87,090,500 

+  810,100 

23,601,'i00 

+  1,167,600 

,176.344,600 

+  4.305,700 

225,816,000 

+  1,073,900 

24.0%, 

23.9% 


10,758.000 

13.894,100 

133,400,100 
— 482.500 


137.935.500 

—978.400 

23,9.55.000 

— 58.900 

19.2% 

19.0% 


Trust  Cos. 

outside  of 

Greater  N.  Y 


11.300.000 
11.702.800 

1S9.715.700 
+  62,900 


197,336.800 
— 184.200 

25.826,200 
+  60,200 


+  Increase  over  last  week. 


•  Decrease  from  last  week. 


15.5% 
15.2% 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omtt  two  ciphers  (00)  in  all  these  figures. 


Capita 

Banks . 

and 

Surplus . 

Boston. 

$ 

July 

25. 

45,396,0 

Aug. 

1- 

45,396.0 

Aug. 

8- 

No  state 

Aug. 

15 

No  state 

Aug. 

22. 

No  state 

Aug. 

29 

No  state 

Sept. 

5- 

No  state 

.Sept. 

12. 

No  state 

f»hl 

IB 

July 

25- 

103.684,3 

Aug. 

1. 

103,684,3 

Aug. 

8- 

103,684,3 

Aug. 

15 

103,684,3 

Aug. 

22. 

103,6,84,3 

Aug. 

29. 

103,684,3 

Sept. 

5. 

103.684,3 

.Sept. 

12. 

103,684,3 

Loans. 


242,421,0 
243,562,0 
ment  issu 
ment  is.su 
ment  issu 
ment  Issu 
ment  Issu 
ment  issu 

396.444,0 
396.872,0 
400,172,0 
401. .553.0 
399,898.0 
.399.830.0 
400.601,0 
401.833,0 


Specie. 

Legals. 

S 

$ 

27,149,0 

5.588,0 

26,564,0 

4,941,0 

ed 

ed. 

ed. 

ed. 

ed. 

ed. 

99,750,0 
95.906.0 
87.213.0 
85.902. 0 
85.451.0 
84,017.0 
85,651,0 
86,4.57.0 


Deposits. 
a 


290.077.0 
285,713.0 


*446 
•444 
*423 
♦424 
*421 
■►418 
•422 
♦422 


,449,0 
.461.0 
.473.0 
.113.0 
.292.0 
.421.0 
,326,0 
.596,0 


Circu- 
lation. 


S 
9.551, 
9.317 


11.573, 
11,464, 
11,613 
12,525, 
13,179, 
13,441, 
13,723, 
14,084, 


Clearing  t. 


163.112.0 
159.674,9 
137.776,3 
109.652.7 
109,922.0 

96,427,2 
106,788.1 

91.840,1 

138,919,8 
154,138,8 
140,810,9 
119,368,7 
131,601,2 
125,425.7 
146,756,1 
109.702.9 


a  Includes  Government  depo.sits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  item  "Exchanges  for  Clearing  House."  wUch  were 
reported   on   September   12   as  $10,489,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  12;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  goods 

General  merchandise- 


Total  

Since  Jan.  1. 

Dry  goods 

General  merchandise. 


1914. 


S2. 201. 269 
14.730,879 


1913. 


$3,483,164 
12,808,947 


$16,932,148,  $16,292,111 

$124,948,65  7  $108,431,772 
582,554,370,  586,805,436 


1912. 


$3,335,201 
12,317,261 


$15,652,462 

$105,157,894 
606,322.920 


1911. 


$3,055,415 
14,857,270 


$17,912,685 

$99,814,534 
515,173,142 


Total  37  weeks $707,503,027  $(595,237,208  $711,480,814  $614,987^76 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  12  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week 

Previously  reported 

$13,906,351 
588,907,033 

S15„393,386 
617,305,117 

816,643,824 
566,183,248 

$16,823,768 
529,915,168 

Total  37  weeks 

$602,813,384 

$632,698,503 

$582,827,072 

$546,738,936 

The   following   table   shows    the   exports   and  imports  o 
specie  at  the  port  of  New  York  for  the  week  ending  Sept.  12 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports. 

Imports 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain 

$ 

$ 

$37,621,460 

85, .540, 015 

1,018.913 

935,049 

1,105,120 

893,487 

338,900 

S 

"S38",464 

"54';  ,309 
6,350 

S 

$17  366 

France 

109,830 

( icrmany 

3,602 

West  Indies 

1,560,043 

Mexico 

864,063 

South  America 

$70,. 500 
100,000 

2,563,5,54 

All  other  countries _ 

1,384,922 

Total  1914 

$170,500 

$1274.52944 
68.768,196 
32,636,-348 

$25,262,961 
3.204,408 

""2b2".S95 

91.. 346 

1,142,942 

.583.537 

$99,123 
621,716 
460,015 

$121 

132,402 

250 

.$6.. 503  380 

Total  1913 

14,967  929 

Total  1912 

120,100 
$982,171 

16,416,728 

Silver. 
Great  Britain 

$9,305 

France 

11,251 

Germany 

18,267 

West  Indies .     

41,086 

Mexico. 

3,436,797 

South  America 

4,891 

2,151,638 

All  other  countries 

1,082,868 

Tot.al  1914 

Total  1913 

Total  1912 

$987,062 
1,1.39,874 
1,1.52.358 

$.30,488,089 
35,301,811 
39,909,282 

$132,773 

246,762 

70,833 

$6,751,212 
7,246,865 
6,764,929 

Of  the  above  imports  for  the  week  in   1914,  $37,570  were 
American  gold  coin  and  $,'")33  American  silver  coin. 


For  General  Distribution 

Circular  No.  616  dcRcribing  Conservative    Bonds 
Circular  No.  617  deBcriHinit  Convertible  Bonds 
Circular  No.  618  describinf;  Listed  Stocks 

Spencer  Trask  &  Co. 

43  EXCHANGE  PLACE     NEW  YORK 
Albany  Boston  Chicago 

M  nihors  New  York  and  Chicago  Stock  ^^xchnngos 
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Wall  Street,  Friday  Night,  Sept.  18  1914. 

The  Money  Market  and  Financial  Situation. — Atten- 
tion has  been  directed  largely  this  week  to  the  refunding 
of  New  York  City's  maturing  obligations  and  to  the  progress 
being  made  towards  normal  conditions  in  the  international 
financial  situation,  both  of  which  have  developed  satis- 
factorily. 

Applications  thus  far  received  for  the  new  one,  two  and 
three-year  6%  New  York  City  notes  indicate  that  they  will 
be  oversubscribed  before  the  time  has  expired  during  which 
such  application  may  be  made  and  a  substantial  proportion 
of  these  applications  is  from  abroad.  The  latter  fact, 
taken  in  conjunction  with  the  shipment  of  gold  to  Canada, 
amounting  to  $7,748,000  for  the  week,  accounts,  in  part 
at  least,  for  a  further  decline  in  foreign  exchange  rates. 
With  this  record  before  us  and  the  large  gi'ain  exports,  it 
seems  reasonable  to  expect  ere  long  our  financial  relations 
with  Europe  will  be  such  ds  to  restore  free  commercial  inter- 
course and  an  unrestricted  market  for  whatever  we  have  to 
sell  that  Europe  needs. 

When  this  is  accomplished  a  plan  should  be  formulated 
for  opening  the  New  York  Stock  Exchange,  this  being,  as 
every  one  knows,  a  matter  of  vital  importance.  The  subject 
has  been  freely  discussed  again  this  week,  and  among  other 
schemes  suggested  is  an  appeal  to  the  Government  for  aid. 
Opponents  of  this  plan  regard  it  as  unnecessary  and  also 
unwise.  Unnecessary  because  Wall  Street  is  undoubtedly 
able  to  finance  the  matter  itself  and  unwise  because  it  might 
establish  a  precedent  and  open  the  way  for  other  and  more 
objectionable  demands  upon  the  Federal  Treasury.  Twice 
in  very  recent  years  Wall  Street  interests  have  been  success- 
fully appealed  to  to  save  the  Government  from  an  embarrass- 
ing situation,  both  of  which  we  believe  required  more  nerve 
and  more  skill  than  does  the  present  emergency. 

The  wheat  market  has  been  extremely  erratic  this  week. 
Prices  moved  up  and  down  alternately  over  a  wide  range, 
reflecting  a  sentiment  created  in  part  by  unofficial  reports 
of  a  willingness  on  the  part  of  some  of  the  European  bel- 
ligerents to  consider  terms  of  peace.  The  latter  seem 
premature,  however,  and  "altogether  too  good  to  be  true." 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  on  call  were  6@8%. 
Commercial  paper  closed  at  6@73^%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months'  single 
names  and  73^@8%  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £1,212,063  in  gold  coin  and  bulUon 


holdings  and  the  percentage  of  reserve  to  liabilities  was 
21.18,  against  19.81  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
Tvith  corresponding  dates  in  1913  and  1912. 

NEW   YORK   CLEARING-HOUSE  BANKS   AND   TRUST   COMPANIES. 


Capital  (June  30) 

Surplus  (June  30) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 

Cash  reserve  held 

Cash  reserve  required.. 

Surplus 


1914. 

Averages  for 

week  ending 

Sept.  12. 


S 

175,300,000 

296,930,800 

2,162,994,000 

124,516,000 

1,920,294,000 

320,838,000 

76,585,000 

397,423,000 
432,488,000 


def35,065,000 


Differences 

from 

previous  week. 


S 


Inc. 
Inc. 
Inc. 
Inc. 
Inc. 

Inc. 
Inc. 


1913. 

Averages  for 

week  ending 

Sept.  13. 


179,900,000 
305,-550,500 
26,030,000  1,9.53,207,000 
10,154,000)  45,156,000 
17,906,000  1,792,707,000 


4,750,000 
1,669,000 

6,419,000 
4,354,700 


Inc.  2,064,300 


331,020,000 
78,716,000 

409,736,000 
415,139,250 


4,596,750 


1912. 

Averages  for 

week  ending 

Sept.  14. 


174,275,000 

296,533,500 

2,010,803,000 

46,088,000 

1,8.52,868,000 

333,484,000 

82,974,000 

416,458,000 
414,786,200 


1.671,800 


Foreign  Exchange. — The  market  for  sterling  exchange 
has  made  active  progress  toward  more  normal  conditions. 
At  the  extreme  close  there  was  a  moderate  reaction  from  the 
low  figures  of  the  week,  due  to  the  decreased  offerings  of  bills. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  92 
for  sixy  days,  4  92'4(?^4  953^  for  cheques  and  4  93M@4  96 J^  for  cables. 
Commercial  on  banks,  nominal,  and  documents  for  jjayment  nominal. 
Cotton  for  payment  nominal  and  grain  for  payment  nominal. 

International  bankers  did  not  quote  posted  rates  for  sterling  exchange 
this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers  francs  were  nominal. 
Germany  bankers  marks  were  nominal  for  long  and  nominal  for  short. 

Exchange  at  Paris  on  London,  not  quoted. 

Exchange  at  Berlin  on  London  not  quoted. 

The  range  for  foreign  exchange  for  the  week  follows: 


Slerling,  Actual — ■        Sixty  Days. 

Cheques. 

Cables 

High  for  the  week  ..4  92 

4  99 

4  99M 

Low  for  the  week 4  92 

4  92?^; 

4  93M 

Paris  Bankers   Francs — • 

High  for  the  week 

5  10 

5  05 

Low  for  the  week 

5  11 

5  15 

Germany  Bankers   Marks — 

High  for  the  week 

97 

97  yi 

Low  for  the  week 

95H 

96  ?i 

Amsterdam  Bankers  Guilders — 

High  for  the  week 

A0% 

Low  for  the  week 

40  ya 



Domestic  Exchange. — Chicago,  no  market.  Boston,  par.  St.  Louis, 
5c.  per  SI, 000  premium  bid  and  15c.  premium  asked.  San  Francisco,  40c. 
per  $1,000  premium.  Montreal,  5^@1%  discount.  Minneapolis,  par. 
Cincinnati,  1,5c.  per  -51,000  discount. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 
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KA1L.ROAD    GROSS     EARNINGS. 

The  following  table  sshows  the  ?ross  earnings  of  every  STEAM  railroad  from  which  re.;ular  weekly  or  monthly  returns 
can  be  obtained.  'I  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earning>' for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscaJ  xetxr  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  eleclrir  TaUv:aiis  are  brought  together  separatidy  on  a  suhsequeru  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  X  O  A  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vicksburff. 
Vlcks  Shrev&l'ac. 

Ann  Arbor 

AtchTop  &  3  Fe--- 

Ailania  Uirm  &  Atl 

Atlantic  Coast  Line 

Chariest  A  \V  Car 

Lou  Hcnd  &  .St  L 

g  Baltimore  &  Ohio. 

li  A  OChTor  RK 

BanRor  4  Aroostook 

Bessemer  *  L  Erie. 

Birminfth^m  South. 

Boston  &  Maine 

Buff  Roch&  Pitts.. 

Buffalo  A  Susq 

Canadian  Northern. 
Canadian  Pacific 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont-. 
Chcs  «&  Ohio  Lines. 

Chicac;o  A  Al(«n 

Chic  Burl  A  Qulricy 
/Chic  &  Ea.st  ni__. 
p  Chic  Grcjit  Wi"st.; 
Chic  Ind  &  Louisv.i 
Chic  Milw  A  at  I'.  II 
Chic  Mi!  A  Putt. Sf 
fChic  &  North  W'est 
tChic  St  P  M  &  Om 
Chic  Terre  H  A  .S  K 
Gin  Ham  &  Dayton 
Colorado  Midland 
b  Colorado  &  South 

Cornwall 

Cornwall  A  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  A  West  . 
Deny  A  Rio  Grande 
Western  Pacific .  _ 
Denver  A  Salt  Lake 
Detroit  Tol  A  Iront 
I>erroit  A  Mackinac 
Dul  A  Iron  Range. . 
Duluth  So  Sh  A  Atl 
ElKin  Joliet  A  East. 
El  Paso  A  Sou  West 

Erie.. 

Florida  I-'.ast  Coast. 

Fonda  Jolms  A  Glov 

G«?orj;ia   J{ailroad 

Grand  Trunk  Pac_  _ 

Grand  Trk  Sy.stem. 

Grand  Trunk  Ry 

Grand  Trk  W<st. 

Det  Gr  H  A  Milw 

Great  North  Svstf-ni 

Gulf  A  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  A  firt  Nor 
a  Interoceanio  Mex. 
Kanawha  A  Mich.. 
KansHs  Ciiy  .South. 
Lehigh  A  New  Eng. 
Lehi.'h  Vallev. 
Louisiana  A  Arkan. 
s  I^ouisv  &  Na.shv.  _ 
Ma<'on  A  Iiirm  ham 

Maine  Central 

Maryland  A  I'enna . 
a  M(wlcan  R.Tilways 

Mineral    Kanite. 

Minn  A  St  Louis..! 

Iowa  f  Central j 

Minn  St  PA  SSM_ 

Mississippi  Central. 

u  Mo  Knn  A  Texas , 

I  .Mi:-i.souri  Pacific.  _ 

Nashv  f^hatt  A  8t  L 

a  Nat  liys  of  Mer.f 

Navada-<  "al-()re({on 

New  Orl  Great  Nor 

eN  y  C  A  Hud  Klv 

Boston  A  Albany 

Lake  .Shore  A  M  S 

nLake  Erie  A  W. 

Chic  Ind  A  South 

Michigan  C(tntral 

Ck'v  C  a  A  St  L) 

Peoria  A  Ea-slern  f 

(Mncinnati  North. 

Pitts  A  Lake  Erie 

N  Y  Chic  A  St  L. 

Tol  A  Ohio  Cent. 

Tot  all  linfs  above 


.August 
August 
August 
4  th  wk 
July  . 
.fitly.. 
July  . 
July  . 
July  . 
July 
July  . 
July  . 
,July  . 
July  . 
July  . 
2d  v.-k 
July  . 
1st  wk 
2d  wk 
July  . 
May  . 
July  . 
July  . 
2d  wk 
1st  wk 
lulv  . 
July  . 
1st  wk 
2d  wk 
July    . 


Current 
Year. 


Previous 
Year. 


Aug 
9 


mil  1 

IIIIl'4 
Sept 

Sep 
Sept  2 
.  1 
-  2 


Sept! 
Sept! 

17 

ll 

SeptI 
Septl 


■T~r 

317,245 
13S.626 
13.-).767 

70.161 
.009.242  9 
2f>0,t)71 
,538,140  2 
•113.t:(i2 
121.709 
.146.688  9 
138.661 
242.344 
.118.462  1 

90.6.57 
,222.986  4 
218,730 
115,585 
320.000 
.496.000  2 
,166,371  1 
,542.865  2 
276.993 
336,100 
807,081 
251.645! 
,861,573,7 
,315.45311 
275,165 
143,660 
,824,986 


July  1  10  Latest  Date. 


Cttrrent       Previous 
Year.  Year. 


..  7 
..  1 


July 
July 

Julv    

July 

July    

2d  wk  Sept 

July    

July    

July I 

June !l. 

July '3. 

2d  wk  Septl 
2d  v.^k  Sept 
Istwk  Sept 

.\ugust 

1st  wk  Sept 

July 

1st  wk  Sept 

July   

July 

.July   

.lulv   

July 

July 

13d  wk   Aug 
2d  wk  Sept  1 
1st  wk  Sept 
Istwk  Sept' 
list  wk  Septl 

August 16 

.Tuly    

July 

August 5 

.July 

1st  wk  Aug 

July 

July 

July 

July    3 

July 


S 
3,55,916 
1.52,953 
1.53,084 
71.101 
,142,986    9 
261.966 
,4.57,152    2 
146.460 
109.438 
.020,621    8 
1.59.476 
214.474 
,093,207,    1 
118,791 
340.608    4 
2.58.834    2 
153,1241 
382,400    3 
462,000  24 
012,670    1 
535.218  28 
27fi.7fl4 
374,145 
764,328 
287,411 
823,061 
374,720 
290,949 
154,829 
920,834 


1st  wk  Sept 

August 

July 

July    

1st  wk  Sept 
Istwk  Sept 
1st  wk  Sep 


,362.811 
,580.989 
190.313 
938,738 
135,024 
272,563 

12,454 

26,490' 
382,544! 
965,16311 
7.52.005  3 
507,900 
135,600 

.37,911 
193,360 

19.864 
812,254 

66,. 537 
800,348 
740,159 
,419,581 
291. X66 

90,236i 
2.55,426 
114.8.59 
096.942 
899,310 
135,.396 

.53,371 
790,640 
149,680 
451,414 
,7.59,390 
738,9.37 

42.403 
279.3931 
945.266 
233.342; 
..5K2.08]  3 
1.55,7771 
.070,11011 

13,0.391 
,014,868  1 

40..343i 
120.700] 

H.l'tsi 
229, .383 1 


$ 

650,881 

272.842 

271,374 

403,169 

.609,242 

260.671 

,538.140 

113,0fi2 

124,709 

,146,688 

138,661 

242,344 

.118.462  1 

90.6.571 
,222,986!  4 
,386,0771  2 
115.5851 
,282,000|  4 
,619,472  28 
,166,371  1 
,644,601  29 
276.993 
336.100 
,243,194 
,846.288 
,861,573 
315,453 
,643.097 
517,614 
824,986 


.596,020 

.469.778 

1.50.244 

882, .593 

129.372 

305.912 

17,637 

31,510 

324.187 

,9.53, .503 

.8.53.131 

572,-500 

1.36,800 

31,987 

146,240 

25.141 

,173,440 

73.155 

.101.274 

704.396 

.538.223 

289.170 

98.888 

229,0.57 

107.769 

,144,8.56 

910,444 

13S,121 

50,655 

,221,3.30 

181  ..506 

704.015 

,697,121 

763  ,,509 

181.276 

303.773 

811.. 506 

137.246; 

.1195.7121  3 

143„543 

.187.H«.i  10 

I2..320I 
,026,8.571  1 

-ILT-iOl 
196.700  1 

1 .035, 
224.343'  1 


362,811 
580.989 
190,313 
938,738 
135.024 
775.855 

12,454 

26,490 
382.. 544 
090,060  23 


11 


1st  wk  Septl 
.liine  .    ... 
1st  wk  Sept 
2d  wk  Sept  1 , 

July    1 

iRt  wk  Aug 
1st  wkSept 

July    

-   ■      8, 

'1, 

'A. 


Tuly 
July 
July 
J-.ilv 
July 
July 
July 

Julv 
July 
July 
July 
July 


...2 

...3 


579. .3.36! 
80.4.50 
571.700! 
1.33.000  1 
071,780  1 
208,408 
9,065 
1.55,069 
073.280  8 
470,180  1 
,592,240  5 
.507,9.56 
331 .7.54 
838..342  3 
147,147  3 


653.497 
86.672 
611,018 
220,000 
027.198 
603 .77.8 

166]  185 
932.016 
.546.725 
,122.218; 
495.638 
323.625! 
,024.4411 
,302,886 


1.' 


.752.005 
,118,630 
.376,738 
359,763 
344,950 
222.025 
812.254 
6.55.294 
800,348 
740,159 
,419,.581 
291.866 

90,236 
2,55,42(> 
7.39.722 
,762,812 
,732,268 
.427,4,53 
505,608 
,631,087 
149,680 
451,414 
,1,55.512 
738,937 
225.474 
279,393 
945.266 
2.33, .342 
..582.0.'<1 
155,777 
..578,20« 

27.367 
,014,868 

40.343 

,769,0001 

166.165 

,912.723 

.438.925 
.027  .Oft? 
.978.6.55 
826,191 
071,780 
,583.461 
K4.8(;0 
1.55.069 
073.280 
470. ISO 
.592.240 
.507.9.56 
331  ,7.54 
838.342 
147.147 


11 


S 

717,475 

301,768 

300,404 

410.119 

.142,986 

261.966 

,457,152 

146,460 

109,4.38 

,020,621 

159.476 

214,474 

,093,207 

lis. 791 

,340,608 

,738,741 

1.53,124 

,136,000 

,013,062 

,012,670 

,344.696 

276.704 

374,145 

.626,433 

.110.418 

.823.061 

.374.720 

.8n.6li9 

.,532,327 

.920,834 

,596,020 

,469,778 
1.50.244 
882,593 
129.372 

,172,960 

17,637 

31,510 

324,187 

.999,. 5.32 

,8.53,131 

,494,703 

,528,057 
324,907 
282,193 
2.50.264 

,173,440 
747.397 

.101,274 
704,396 

,538,223 
289.170 
98,888 
229,0,57 
865,606 
440,431 

,421,986 

,401,146 
472.027 

,916.142 
181.. 506 
704,015 

,0,55,029 
71)3. ,509 
910.778 
303.773 
S 11.. 506 
137,246 

,695.712 
143. ,543 

,244.992 
22,6.50 

,026,857 
14.1^0 

,939„500 
87,797 

,785,337 


1 


5.886.0.37 

1.054.. 566 

6,205.196 

13,0,35,819 

1,027,198 

3,327.2.55 

X3.021 

166.185 

R. 932.016 

1  ..546.725 

5.122.218 

495.63H 

323.625 

3.024.441 

3.302.886 


1.30.220   112.967 

1,. 503.601  1.746.4.S8  1, 

i  920.6.58   9.58.14  7, 

316.407   587.980! 

123831845  261.53431i23, 


130.220  112.967 
.503.661  1.746.488 
920.658  958.147 
316.407,  .587.980 
831,845  26,1.53,431 


ROADS. 


Latest  Gross  Earnings. 


Wrrk  or 
Month. 


N  O  Mobile  A  Chic. 
N  Y  N  H  A  Hartf__ 
N  YOnt  A  West... 
N  Y  Susq  A  West.. 
Norfolk  Southern. . 
Norfolk  A  Western. 

Northern  Pacific 

Northw;^st.ern    i'ac_ 

Pacific  Coast  Co 

zPennsylvania  KR.. 
BaltChesA  Atl.. 
Cumberland  VaU. 

Long  Island 

Maryl'd  Del  A  Va 
N  y  Phila  &  Norf 
PhilaBalt  A  Wash 
W  Jersey  A  Seash 

Pennsylvania  Co 

Grand  Rap  A  Ind 
Pitts  C  C  &  St  L. 

Vandalla 

Total  lines- 
East  Pitts  &  Erie 
West  Pitts  A  Erie 
All  East  &  West. 

Pere   Marquette 

lieadins?  <  '<>— 

i'hila  A  Reading. 

Coal  &  Iron  Co._ 

Total  both  Cos.. 

Rich  Fred  A  Potom 

Rio  Grande  June 

Rio  Grande  South_  _ 
Rock  Island  Lines.. 

Rutland 

St.TosA  Grand  I.sl__ 
St  L  Iron  Mt  Sz  Sou 
St  L  Rocky  Mt  A  P. 
St  Louis  A  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
.Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.  _ 
Mobile  &  Ohio-.. 
CinNO&TexP. 

Ala  Great  Sou 

Georgia  Sou  A  Fl.a 
Spok  Port!  A  Seattle 
Tenn  Ala  A  Georgia 
Tennessee   Central. 

Texas  A  Pacific 

Tidewater  &  West. 
Toledo  Peor  A  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  A  Sou  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  A  Lake  Erie. 
Wrightsv  &  Tennillo 
Ya/.oo  &  Miss  Vall. 


Czirrcnt 
Year. 


Previous 
Year . 


July  181,592 

July  5,7.55.633 

July  992,561 

July  289,632 

JiUy 365,997 

July  3,743,588 

July  5.792,063 

July  428,799 

July 589,470 

July  16068587 

July  174,764 

!July  240,254 

July  1,519.806 

July  !     112.105 

;july !     442,619 

;July  il,S.52.017 

July  I     831.305 

July  5,198,494 

July  489.579 

July  3,476,210 

iJuly  956,462 


July  1  to  Latest  Date. 


Current 
Year. 


.15 

185'.S04 
5.S43.035    5 
1,008.297 

291.268 

338,435 
3, 858, .538    3 
6,272,973,    5 

423.537! 

728. ,593 
164519.34  16 

159.649 

288.406; 
1,549,407;    1 

112„500; 

412. ,562 
1,786,011 

851,311 
6,281,699 

,502,245 
3,817,787' 

980,883 


July  21811.583  2342324121, 

July  10246136  11719781  10, 

July  !  320.57719  35143022  32, 

July il,378.927il.405,041     1, 


2 

'II' 3 


July  . 
July  . 
July  . 
July  . 
iJune  - 
llstv/k  Sept 

iJuly 

IJuly    j 

July I 

July 
July 
IJuly 
1 2d  wk  Sept 

!July 

1st  wk  Sept 

July    

Istwk  Sept 
l.st  wk  Sept 
Istwk  Sept 
1st  wk  Sept 
1st  wk  Sept 

July    

1st  wk  Sept 

Julv   

2d  wk  Sept 

July    

1st  wk  Sept 
1st  wk  Sept 

July    

.lulv    

.luly 

Autcust 

IJuly    

July    

!July    

|.\ususfc 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River 
Boston  A  Alban.v 

Lake  Shore  A  Michigan  South 

I/akeErieA  Western. n 

Chicago  Indiana  A  Southern. 

Michigan  (Neutral 

Cleve  (Mn  Chic  A  .St  Louis 

Cincinnati  Northern 

Pittsburgh  A  Lake  Erie 

New  York  Chicago  &  .St  Louis 

Toledo  A  (5hio  Central 

Total  all  lines 

zPennsylvania  litiihonil 

Baltimore  C'hosap  A  Atlantic. 

(Cumberland  Valley 

Long   Island 

Mar/land  Del  A  Virginia 

N  Y  Philadelphia  A  Norfolk. 
Phila  Baltimore  A  Washing  n 
West  Jersey  A  Seashore 

Pennsylvania  Cnmpnnti 

(irand  Raiiids  A  Indiana 

Pitts  Cin  Chic  A  St  Louis.. 

Vandalia 

Total  lines — East  Pitts  A  Erie 
— We-stPitts  A  Erie 
—  All  lines  E  A  W 

Rio  Grande  Junctiou 

Rutland 


.821,8004 

.822,95112 

,644,751  ;r) 

2.57,913 

73,980; 

10. ,860 

,036,141  5 

306,9081 

196,10s, 

,735,067  2 

218,3801 

,815,9.50 

202.000 

878,791 

407,080 

1632919 

,267,200 

216,308 

177,392 

82,3.56 

45,3.53 

470.694 

1,339 

154.1.53 

308,712 

7,541 

19,578 

81 .662 

,559,23717 

169.3021 

469.5111 

.734..303  2 

712,429! 

.531,094 

18,618! 

860,397 


.211.407 

,062.207 

.273.614 

231. .396 

73,312 

12,134 

,838,891 

347,792 

175,1.58 

,679,162 

186,787 

,929. .398 

254.000 

884,419 

484.924 

1761010 

.348,895 

215,247 

186. .544 

84.644 

.50,193 

476.782 

1 .866 

148.398 

349,027 

7,604 

22,664 

90.665 

,822.609 

154.612 

497,394 

S76.761 

740.6.58 

777,926 

16,565 

890,380 


Period. 


181 

.7.55 

992 

289 

365. 

,743 

,792 

428 

589, 

,068 

174 

240 

,519 

112 

442 

,852 

831 

,198, 

489 

476, 

956, 

811, 
246, 
,057, 
378, 

821. 
822. 
644. 
2.57. 
,012 
106 
036. 
306 
196 
735 
218 
815, 
284, 
878, 
.890 
63-2 
596 
363 
8.50 
933 
4.50 
470 

15 
1.54. 
.520, 
7, 
253 
88.5, 
,5.59 
160 
469, 
383. 
712 
531 

18, 
713 


Previous 
Year . 


.592 

633 

,561 

632 

997 

588 

063!  6 

799 

470 

,587  16 

764 

254 

806  1 

105 

619 

017 

305 

494!  6 

579 1 

210  3 

462 


$ 
185.804 

.843.935 

.008,297 
291,268 
338,435 

,858,538 

,272,973 
423, .537 
728,593 

,451.934 
159.649 
288,406 

.549,407 
112.500 
4 12, .562 

,786,011 
851,311 

,281,699 
502,245 

,817,787 
980,883 


„583  23,423,241 
,136  11,719.781 
,719:35,143,022 
,927  1,405,041 


800 

951 

751 

913 

649 

370 

141 

908 

108! 

0671  2 

3801 

9.50'  3 

342  2 

791 

755  4 

919  II 

260  12 


469 
300 
000 
,591 
694 
901 
1.53 
195 
541 
.564 
920 
237 
302 
511 
7.56 
429 
094 
618 
.588 


5 


Current 
Year. 


Jan  1 


,211,407 
,062.207 
,273.614 
234.396 
,097,532 
124.393 
.838,891 
347,792 
175.1,58 
,679.162 
186,787 
.929  ,,398 
,671,. 546 
884,419 
097,668 
761,010 
619,2.S9 
.339.6.58 
,854.314 
965,107 
435.791 
476.782 

18.9.52 
148  ,,398 
„588,.565 
7.604 
260,544 
921,152 
,822,609 
154.642 
497,394 
614.577 
740.658 
777,926 

16.565 
608,209 


Previous 
Year. 


Jan 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan  1 
iJan  1 
Jan  1 
I  Jan  1 
I. Tan  1 
Jan  1 
I  Jan  1 
Jan  1 
Jan  1 
Jan  1 
,Tan  1 
Jan  1 
IJan  1 
Jan  1 
Jan  1 
Jan 
I  Jan  1 
Jan  1 
Jan  1 
Jan  1 
Doc 


1    to 


to  June 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 
July 

to  July 

to  July 

to  July 
July 
June 


30!  10,685,318 
31153.995,323 


to 
to 


Jan    1    to    July 


9.528,628 

29. .572 .970 

3.193.217 

2.405,9,50 

19.100.6.30 

19,730.992 

767.820 

9.499.238 

6.483.5.59, 

2.372.3.57 

1566.50681 

101788107. 

676.106: 

1.918,715 

7,475,0.59! 

504,180! 

2,235.681 

11.670.913 

3.547.635 

31.660.4.54 

3,028.248! 

22.510.4.52! 

6.087.170 

138126766 

64.161.355 

202.588121 

484.981 

1.980,668 


11.691.472 
,58,782.098 

9.993,325 
34.763,499 

3.371,894 

2.530,737 

21,032,640 

21,094,651 

727.997 

11.716.814 

7.105.8,54 

3.323.425 

174142934 

10S798S05 

6.54,917 

2,0.59,087 

7, .563. 124 
.501 ,399 

2,324.016 
12,112,288 

3.,579,610 
37,822,068 

3.0.86.113 
24,994,478 

6,2,56,289 

148283()40 

73, 04  9  ,,584 

221333224 

,525,497 

2.0.59,538 


I 


Current 

*Wcekly  Summaries. 

Year. 

4th 

week  .lunc   C\<  roails) 

week  July    (38  roads) 

16.7  16. .590 

iBt 

12.323.697 

2<l 

week  July    (37  ri>;ulH) 

12.692.460 

3d 

week  July    (37  roads) 

12. 891.. 583 

4th 

we(^k  July    t39  ro;iil«) 

19.1  22. .365 

1st 

week  .\\\\'    '36  rojid.s) 

12.937.673 

2d 

ww;k  Au;;    (37  roads) 

12. 91  1.39*1 

3d 

week  Aug    (38  roafls) 

13.037.906 

4  th 

week  Aug    (36  roads) 

17  ,,581. 2.57 

l8t 

week  Sept  (37    roads) 

12.517,613 

« 

17, 4  .SI. 2.30 
12.807.446 
13.3')3.790 
13.810,667 
19,S09.I27 
13. 77s, 005 
1  1.002.634 
I  1.031.147 
19.019.926 
13. .573, 362 

a  Mexican  currency.  6  Does  not  Include  earnings  of 
Ottawa,  the  St.  Lawrence  A  Adirondack  .aiul  the  Ollaw;i 
Iiitcr-Htate  Commerce;  ConimlKsloi).  (  Includis  l';v;msvil 
Ry.  In  both  years.  n  Includi's  the  Northern  Ohio  RK 
eludes  Louisvilh;  A  Atlantic  and  th(!  Frankfort  A  Clncin 
Falls  Lines,  v  Includes  not  only  optT.ating  revenuot.  but 
hc;rn  Central  beginning  July  1  1914.      ♦  We  no  longer  Inc 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


Previous 
Year. 


Increase  or 
Decrease. 


—  704.640 

—  .543.749 

—  701.3.30 
-919.0.84 
— 6S6.762 

—  S40.332 
-1.091  .23S 

—  996.211 
-1.438.669 
-1.0.55,749' 


% 


4.37 
4.39 
5.24 
0..57 
3.47 
6.10 
7.79 
7.0!) 
7., 56 
7.78 


*Mcnlhl\i  Summaries. 


MileiKic.  Cut.  Yr . 
.November.  .213.715 
I)(!ccml)er  . .243.-322 

January 243.73:' 

February 24  1 .925 

March 245.200 

.\j>ril 243.513 

May 246.070 

June 222.001 

July. 235,407 

August 92,1.36 


Prn.  Yr. 
.'11.15  ' 
241  ISO 
241.41)9 
242,928 
243.184 
24  1  517 


Current 
Year . 


269.220.8,S2 
2.54  21. S, SO  1 


Previous 
Y<ar. 


Increase  or 
Decrease. 


—  9. 11 3.. 593 
—  12.005,787 
16,.-<81.8()7 
23.,82:i.l3S 
660. 1 1^6 


278.364.475 
2(ili.224.67s  ■ 
233 .073  .h3 1 :  24  9 .958 .64 1 
20<t.233.0(15(233.05';.l  If 
2.50.174.2.57  219.514.091 
2.36 ..5:1 1  .tiOO  2  1 5  01 S  .S70    —  S  .5 1  7  .270 
213.951  239.427.102  265. 135.022!— 26.007.920 
219.601  230.751  .S.50!2I1  .107.7271— 10. 355. S77 
.231 .639  2.52,231 ,248261 ,803,01 1 1  — 9„571 .763 
9O..579I   73.690.3.53'   78. 645. .832'  —4.955,4791 

e  Includes  the  New  York  & 
not  Mi;vU(>  returns  to  the 
le  A  T'-rrit  llaulcand  lOvaiisvllle  ,V  1iidi;>M:i  l{K.  «  1n(4iidc  s  I  lie  (  livrl.ind  Lorriln  A  Wheeling 
ji  IticJMiles  eariilngs  of  Mason  City  A  l'"ijrl  Dodgi'  and  Wisconsin  Miuncsola  A  Pacific,  s  In- 
nall.  (  Includes  the  Mexl<-an  Inli'rnal  loiial.  1/  Imludes  the  Texjis  Central  and  the  Wichita 
;ils<)  all  otIiiT  reci.4ptH.  x  Includes  .St.  Louis  Iron  .Mountain  A  .Southern.  z  Includes  the  Nor- 
;lucle  the  Mexican  roads  In  any  of  our  totals. 


3.35 
4.51 
6.75 
10.22 
0.27 
3  48 
9.73 
4.30 
3.67 
6.37 


fJolorado  Springs  A  (Jrlpnle  Creek  District  Uy.  from  Nov.  1  1911. 

1  A   New  York   Uy..  the  latter  of  which.  b(  Ini;  a  C;ina(l1ati    road,  doc; 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which  fol- 
lows we  sum  up  separately  the  earnings  for  the  first  week  of 
September.  The  table  covers  37  roads  and  shows  7.78% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Name  of 
Road. 


Latest  Gross  Earnings. 


First  Week  of  September. 

1914. 

1913. 

Increase. 

Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern 

82,356 

84,644 

2,288 

Buffalo  Rochester  &  Pittsburgh 

187,843 

258,834 

70,991 

Canadian  Northern 

320,000 

382,400 

62,400 

Canadian  Pacific 

2.110,000 

2.496.000 

386.000 

Chesapeake  &  Ohio- 

692,743 

624.749 

67,994 

Chicago  &  Alton 

251,645 

287.411 

35,766 

Chicago  Great  Western  _      

275,165 

290.949 

15.784 

Chicago  Indianapolis  &  Louisv. 

145,877 

144.872 

1,005 

Cin  New  Orleans  &  Texas  Pac. 

177,392 

186.544 

9.152 

Colorado  &  Southern 

242,328 

291.058 

48,730 

Denver  &  Rio  Grande 

528,700 

523.700 

5,000 

Western  Pacific   

135,000 

116.600 

18,400 

Denver  &  Salt  Lake ._ 

37,911 
19,864 

31,987 
25,141 

5.924 

Detroit  &  Mackinac     

5,277 

Duluth  South  Shore  &  Atlantic 

66,537 

73,155 

6.618 

Georgia  Southern  &  Florida 

45.353 

50,193 

4.840 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

1,088.113 

1.099.259 

11.146 

Detroit  Grand  Hav  &  Milw_ 

Canada   Atlantic ( 

Louisville  &  Nashville 

1.070,110 

1,187,8.85 

117.775 

Mineral  Range.      _ 

14,198 

4.935 

9,26.3 

Minneapolis  &  St  Louis 1 

Iowa  Central-    _     .                / 

229,383 

224.343 

5,040 

Minneapolis  St  Paul  &  S  S  M__ 

.579.336 

653,497 

74.161 

Missouri  Kansas  &  Texas  ._ 

571.700 

619.018 

47.318 

Missouri  Pacific 

1,109,000 

1,147,000 

38,000 

Mobile  &  Ohio     ._    __ 

216,308 

215,247 

1.061 

Nevada-Calif  ornia-Oregon_ 

9,065 

7.777 

1,288 

Rio  Grande  Southern 

10,866 

12.134 

1.268 

St  Louis  Southwestern 

210,000 

257,000 

• 

47.000 

Seaboard  Air  Line 

407,080 
1.267,200 

481,924 
1,348,895 

77,844 

Southern  Raihvay 

81.695 

Tennessee  Alabama  &  Georgia. 

1,339 

1,866 

527 

Texas  &  Pacific.    

310,961 

328,016 

17,055 

Toledo  Peoria  &  Western 

19,578 

22,664 

3,086 

Toledo  St  Louis  &  Western 

84,662 

90,665 

6,003 

Total  (37  roads) .    .  _ 

12,517,613 

13,573,362 

114,975 

1.170,724 

Net  decrease  (7-78%) 

1,055,749 

Net    Earnings    Monthly    to    Latest    Dates. — In    our 

"Railway  Earnings  Section"  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  July  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to 
issue  monthly  returns  or  are  required  to  do  so  hy  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  July  results  for  all  the  sepa- 
rate companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  weelc  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings  Section" 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 


Jross  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


Previous 
Year. 


Tol  Peoria  &  West. b.._ Aug       117,221         123,581           25,211  13,875 

July  1  to  .-Vug  31 231,792         237.880           42.801  21,856 

INDUSTRIAL  COMPANIES. 

Kansas  Gas  &  Elec. a.. .Aug         76.790           70.389           27.585  26.809 

Sept  1  to  Aug  31 1,119,006         976,308         403,025  344,974 

Pacific  Power  &  Lt. a. ..Aug       123,457         112,843           62,289  57,904 

Sept  1  to  Aug  31 1,343,236     1,269,333        697.555  600.044 

Portland  Gas  &  Coke. a. Aug         97,070           92,525           49,426  46,166 

Sept  1  to  Aug  31 1.293,398     1,253,865        666,666  626,157 

Utah  P  &  L  and  Sub  Cos.Aug       180,875         149,014           90,884  86,229 

Sep    1   to  Aug  31 2,026,234     1,674,429     1,120,170  954,160 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bai.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                          Year.            Year.            Year.  Year. 

at                                <t                                C  © 

•IP                                •J'                                <i>  -J 

Tol  Peoria  &  Western...  Aug         25,260           24,716           i2.952  zdef4.988 

July  1  to  Aug  31 50,590          48,404     xdef3,104  idefl4,014 

INDUSTRIAL  COMPANIES. 

Kansas  Gas  &  Electric. Aug        15,279          14, ,521           12,306  12,288 

Sept  1  to  Aug  31 178.664         170.585         224,361  174,389 

Pacific  Power  &  Light.. Aug        33,145           32,370           29,144  25, ,534 

Sept  1  to  Aug  31 366,148         325,618         331.407  274,426 

Portland  Gas  &  Coke... Aug         22,852           23,232           26,574  22,934 

Sept  1  to  Aug  31 268,338         239,132         398,328  387.025 

X  After  allowing  for  other  income  received. 
ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Latest  Gross  Earnings. 

Jan.  1  to  latest  date. 

Name  of 
Road. 

Week  or 

Current 

Previous 

Ctirrent 

Previous 

Month . 

Year. 

Year. 

Year. 

Year. 

American  Rys  Co 

August 

S 
492.894 

506.832 

$ 
3.604,960 

S 
3,437.526 

Atlantic  Shon-  Ry.  . . 

July    

49.184 

49.743 

195,427 

204.780 

cAur  ElKin  &  Chic  Ry  June 

186.770 

184.786 

9.38,710 

905.236 

Bangor  Ry  &  Electric  July 

67.805 

72.090 

436,491 

421.910 

Baton  Koug".'  Klec  Co 

July    

14.741: 

13.771 

101.893 

>>8.1  IS 

Belt  LRyCorp(NY(;) 

May 

67 ,092 

65.721 

296.740 

308.601 

Berkshire  Street  Ry. 

July    

97,654 

103.680 

550.782 

565.966 

Brazilian  Tr;ic  L  &  1'. 

July 

2072,261 

2033.211 

13.863,616 

13..586,09S 

Brock  &  Plym  St  Ry 

June 

11.458 

12.102 

50.794 

.53.466 

Bklyn  Rap  Tran  Syst 

May 

2482,243 

2.3.56634 

10,734.6.55 

10.29S.201 

Cape  Breton  P^lec  Co 

.hily 

31,466 

32. .543 

198.787 

207.169 

Chattanooga  Ry  &  Lt 

July 

92.696 

95.521 

644.810 

690.529 

Clcvc  Palnesv  &  East 

July    

46.695 

46.001 

242.988 

234. .541 

Clevo  Houthw  &  ("oL 

July    

117.666 

120.. 557 

714.512 

695.716 

Cohimbus  ((Ja)  El  (^o 

July 

53.827 

48.875 

380.228 

337.408 

Comwth  Pow  Ry  &  L 

July    ...    . 

222.347 

205.169 

1.718.006 

rt  1.1 22. 835 

Connecticut  Co 

Tlllv 

798,767 
258,3.56 

834  033 

4  601  832 

4.701.937 
1.771.9.36 

Consura  Pow   (Mich)  July 

2.33,677 

1 .9.38.981 

Cumb  Co  (Me)  P  &  L  July 

258,004 

235,247 

1.395.590    1.280.227 

Dallas  IClectric  Co    ..July    . 

179.131 

175.3.52 

1.293.1f)(i     1.203. ,^,.04 

Detroit  United  Lines  2d  wk  Aug 

235.328 

258,860 

7,451,340    7.937.668 

D  D  E  B  &  Hat  (Rec)  May  . 

44.205 

53.001 

212.260         2  IS. 877 

Dnlnth-Siiti'^'-ior  Trnr 

Jul'-      _       .      . 

122.025 

121.0S9 

7. -.9  660 

717.197 

1     Week  or 
I     Month. 


Current 
Year. 


Previous 
Year. 


East  St  Louis  &  Sub.  July 

El  Paso  Electric  Co,  _  July 

42a  St  M  &  St  N  Ave  May 

G.ilv-flotis  Klec  Co..  .Tuly    

Grand  Rapids  Ry  Co  July 

Harrlsburg  Railways.  July 

Havana  El  Ry,  L&  P 

Railway    Dept Wk  Sept  13 

Houghton  Co  Tr  Co.  July    

6  Hudson  &  Manhat.  July 

Illinois  Traction July 

Interboro  Rap  Tran.  Jime 

Jacksonville  Trac  Co  July    

Ke.v  West  Electric Julv    

Lake  Shore  Elcc  Ry.  July    

Lehigh  Valley  Transit  July 

Lewis  Aug  &  Waterv.  July    

Long  Island  Electric.  May 

Louisville  Railway..  July 
Milw  El  Rv  &  Lt  Co., Julv 
Milw  Lt.  Ht&  TrCo 
Monongahela  Val  Tr. 
N  Y<"ity  Interl)oro__ 
N  V  &  Long  I.sland.. 
N  V  &  North  Shore 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  Westchcs  &  Bos. 
N  Y  &  Stamford  Ry. 
Northampton  Trac. 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt 
NorthTV  Pennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co. 
Ponsaola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Ry.L&PCo 
Portland  (Me)  RR.. 
Puget  Sound  Tr ,  L  &  P 
Reptiblic  Ry  <k  Light 

Rhode  Island  Co 

Riclmiond  Lt  <fe  RR 
St.roseph(Mo)Ky,Lt. 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Botih^vard. 
Staten  l.<s!d  IVTiiil.ind. 
TaniT)a  Electric  Co.. 

Third  Avenue 

Toronto  Street  Rv 

Twin  City  Rap  Tran. 
Underground  Elec  fiy 

London  Elec  Ry.. 

Metropolitan  Dist. 

London  Gen  Bus.. 
Union  Kv  t;o  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power 
Wash  Bait  &  Annap. 
Westchester  Electric 
Westchester  St  RR.. 
Western  Rys  <%  Light 
Wisconsin  Gas  &  Elec 

Yonkers    Railroad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  <fe  South 


S 
218,659 

83 ,640 
170,715 
226.664 
115,756 

91.478 


.July    

June 

May 

May 

.Tune 

May 

May 

July    

July 

June 

July 

.iulv    

July    

May 

July    

July    

August 

July 

July 

June 

August 

July    

May 


August 

July 

Tulv    

May 

May 

May 

.Julv    

May 

August 

1st  wk  Sept 
of  London 
Wk  July  25 
Wk  July  25 
Wk  July  25 

Mav 

.July    

July    

July 

IVfay 

.July    

June 

July 

May 

July 

July    

June 


53 

28 

438 

656 

2714 

57 

11 

151 

172 

72 

23 

26S 

487 

15  t 

90 

61 

38 

15 

133 

1199 

37 

49 

16 

351 

188 

38 

12 

24 

24 

1912 

511, 

116. 

668 

2.56 

535 

36 


,706 

,309 

,820 

,019 

.667 

.442 

.732 

,999 

,089 

,56 

.452 

.063 

.590 

.797 

,857 

.662 

.658 

.799 

,647 

849 

199 

667 

014 

,659 

71.''. 

899 

217 

2.50 

405 

970 

005 

551 

255 

524 

578 

345 


113.454 
41,185 

73,627 

86.127 

20.778 

29.868 

83.683 

?:--<\  .298 

.507.912 

185.293 

£12.425 

£12.583 

£73.731 

261.552 

10.50,552 

443,816 

70,780 

55.818 

27,198 

210,221 

53,519 

67,206 

66,348 

24,320 

16,849 


814,724 

264,034 

474,120 

410.942 

76,539 

97,617 

467,106 

1.642.213 

3.932,186 

5.992,323 

£419.075 

£393.719 

£1.849  062 

1,048„503 

7,287,6.50 

2.858.083 

472.482 

212.176 

140,294 

1.206.239 

418.016 

261.794 

432,256 

138.909 

_    78,867 

a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913.  6  Rep- 
resents Income  from  all  sources,     c  These  figures  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 


224,352 

65,5.51 
166.869 
22S.910, 
118.261 

96.044 

56,655 

31.757 

418.040 

626.882 

2591.271 

57,130 

10,570 

1.54.483 

162.401 

75,102 

21.169 

268,413 

478,743 

1.50.511 

78,7.37 

54,233 

37,057 

15,504 

128.681 

1232,1.52 

33.331 

51,3.59 

18,723 

319,132 

180.931 

41,151 

9.919 

23.988 

24  .545 

1970,032 

568,371 

120.011 

683,9.57 

261,648 

550,628 

32,753 

105,091 
39.149 

71.126 

92. 23^! 

19,359 

20,110 

71,406 

354.363 

,538,322 

218,422 

£12.550 

£12,7.57 

£68,381 

246.><84 

1065,928 

430.688 

72.171 

50 .450 

26.080 

204.436 

58.139 

66.898 

67,193 

23.233 

15,176 


Jan.  1  to  latest  date. 


Current 
Year. 


1,549,551 

599,242 
737,074 
1,422,898 
736,775 
576,148 


1,975 

168 

3.279 

4,694 

17.515 

440 

77 

810 

1.033 

376 

85 

1.860 

3,511 

861 

494 

262 

145 

76 

.523 

5,509 

232 

210 

88 

2,073 

1,227 

201 

35 

174 

162 

15.880 

3.782 

584 

4.236 

2.013 

3.081. 

135, 


164 
.461 
,931 
,647 
,941 
,121 
.417 
,105 
172 
485 
065 
607 
,261 
,826 
,717 
.984 
,822 
,740 
,732 
.710 
.869 
.996 
,272 
,359 
..501 
,298 
„592 
.,507 
.877 
,506 
664 
472 
645 
294 
055 
405 


Previous 
Year. 


$ 

1.489,574 
504.562 
771,491 

1,341,158 
743,675 
564,031 


8.56.984 

271 .360 

497,021 

349.645 

85.423 

102.843 

568.003 

1.619.115 

4.0.59,097 

6,316,918 

£420.515 

£393.909 

£1.910,406 

1.061,739 

7,363,3.33 

2.980.747 

452.728 

220.488 

142,375 

1,263.524 

444.593 

280.454 

455.440 

145.460 

82.972 


997.841 

180.392 

189.600 

415.930 

.760.701 

388.628 

79,405 

788,183 

956,864 

376.8.54 

83.406 

,853,290 

,444,084 

797.434 

442.066 

23 S. 686 

151.451 

75.090 

.537.650 

.878,534 

203,072 

215,621 

88,232 

.816,369 

.190.225 

203.251 

30.547 

162,814 

163.111 

,967,696 

,861,894 

577,575 

.148.286 

,942,441 

,105,715 

133,047 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


93,411 

1,040,608 

46,001 

234.541 

154.483 

788,183 

1.970,032 

3,966,644 


261,648 
1.942,441 

58.1.39 
418.016 


46. .576 
592.321 

23,870 
112.434 

72,778 
299,238 

801,9.53 
615,517 

105, .583 

813,744 

12,3.54 

114,283 


Previous 
Year. 

$ 

43,277 
498,282 

22,261 
104,205 

75,345 

298,953 

814,073 

1,618,155 

101,224 
719,840 

12,595 
104,501 


Carolina  Power  &  Light  and 

controlled  companies  .July       107,978 

Aug  1  to  July  31 1,226.798 

Cleve  Painesv  &  East.a.  Julv        46.695 

Jan  1  to  July  31 242.988 

Lake  Shore  El  Ry  .Sys.a.July       151,999 

Jan  1  to  July  31 810,105 

Phila  Rapid  Tran.sit Aug  1,912.970 

July  1  to  Aug  31 3,864,236 

Republic  Ry  &  Light  (includ- 
ing subsidiary  cos.). a. Aug      256,524 

Jan   1  to  Aug  31 2,013,294 

Wisconsin  Gas  &  Elec. a.  July        53,519 

Jan  1  to  July  31 444,593 

a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads. 

Carolina  Power  &  Light  and 
controlled  companies  July 

Aug  1  to  July  31 

Cleve  Painesv  &  East.. July 

Jan  1  to  July  31 

Lake  Shore  El  Ry  Syst.. July 

Jan  1  to  July  31 

Phila  Rapid  Transit Aug 

July  1  to  Aug  31 

Republic  Ry  &  Light  (includ- 
ing subsidiary  cos.).     Aug 

Jan  1  to  Aug    31 

Wisconsin  Gas  &  Elec. July 

Jan   1  to  July  31 

I  After  allowing  for  other 

EXPRESS  COMPANIES. 

Month  of  Mfi'/ -lull/  1  to  May  31 — 

1914.  1913.  1913-14.  1912-13. 

Canadian  Express  Co.—  S  S  $  •? 

Gross  receipts  from  operation       282,776        297,875     3,013,017  3,062,470 

Express  privileges— Dr 126,930         126,917     1.380.318  1.395. .537 


— Int.,  Rentals,  c?-c. — 

Current        Previous 

Year.             Year. 

$                     $ 

— Bal.  of  Net  Earns. — 

Current        Previous 

Year.            Year. 

s             .s 

32,961 
384,251 

31,273 
345,759 

13.615 
208.070 

12,004 
152„523 

11.095 
77,028 

10,396 
72,941 

12.775 
35.406 

11.865 
31,264 

35,768 
247,489 

35,396 
245,681 

37.010 
51.749 

39,949 
53,271 

808,764 
1,618,129 

799,9.54 
1,597.645 

def6.811 
def2,612 

14,119 
20,510 

57.772 
456,486 

60.125 
465.987 

47.811 
357.3.59 

41,099 
2.53.853 

8,131 
64,280 

8,899 
62,340 

Z6.214 
.t55,775 

14.058 
z46,615 

income  received. 

Tot.al  operating  revenues.  155.846 

Total  operating  expenses 1 30.933 

Net  operating  revenue 24.91.3 

One-twelfth  of  annual  taxes.  3.000 

Operating  income 21,913 


170,9.58 
133.345 

37.612 
3.000 

34,612 


1.632.699 
1.. 530,443 

102,2.56 
31,700 


1,666.9.32 
1.448.651 

218,281 
31  ,,500 


70,556        186,781 
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ANNUAL  REPORTS. 


Annual  Reports. — ^Vn  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  wU  be 
given  on  the  last  Saturday  of  each  month.  This  mdex  wiU 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  wiU  be  found  in  our  issue 
of  Aug.  29.     The  next  will  appear  in  that  of  Sept.  26. 

Reading  Company. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
The  remarks  of  President  Edward  T.  Stotesbury,  together 
with  various  tables  showing  the  company's  earnings,  the 
balance  sheets,  &c.,  wiU  be  found  on  subsequent  pages,  while 
in  the  editorial  eolunms  is  given  an  article  reviewing  the 
results  for  the  year  covered  by  the  report.  The  remarks  of 
President  Theodore  Voorhees  of  the  Philadelphia  &  Reading 
Ry.  and  of  President  W.  J.  Richards  of  the  Philadelphia  & 
Reading  Coal  &  Iron  Co.,  together  with  tables  from  the 
reports  of  those  companies,  are  also  given. 

Below  are  the  comparative  statistics  for  four  years: 

PHILADELPHIA  &  READING  BY.— OPERATIONS.  EARNINGS,  &C. 

1913-14.  1912-13.  1911-12.  1910-11. 

Miles  operatedJune  30-             1,020  1,020  1,015  1,014 

Equipment —                                                                                  ,  „„„ 

Locomotives 1,005  987  989  1,026 

Pass,  equipment  cars 921  855  861  852 

Freight  equipment  cars.           40,730  42,651  40,210  41,912 

Service  cars 1,013  1,000  947  938 

Floating  equipment 137  135  127  128 

Oner.  {czcl.  of  Co .' s  material) —  „     „ 

Passengers  earned 26,834,967  27,620,457  26,987,719  28,812,798 

Pass,  carried  one  mUe_.406,744,512  410,785,112  398,657,408  410,710.083 

Rate  per  pass,  per  mile.      1.724  cts.  1.729  cts.  1.733  cts.  1.703  cts. 

Coal(anth.)carried,  tons  11,091,290  12,860,092  11,224,945  11,675,405 

CoaKbit.)  carried,  tons-   16,735,104  16,115,417  14,806,222  13.848,189 

Coal  carried  1  mile,  tons  *3. 354, 344  *3,466,115  *3,079,324  *3.017,524 

Mdse.  carried,  tons  ...  23,042.126  26,550,4.39  22,711,791  22,284,179 

do     onemile,  tons...   *1,748,391  *1,994,401  *1,713,417  *1,647,365 

Rate  per  ton  per  mile-. -     0.970  cts.  0.951  cts.  0.958  cts.  0.974  cts. 

Earnings  from —                      -S  S  -^    „   „ *     „   _ 

Coal...          ..     20,925.697  22,060,057  19,123,328  19,326,005 

Merchandise..      16,964,074  18,973,407  16,417,899  16.054.942 

Passengers     7,011,549  7,101,752  6.908,760  6.995,801 

Miscellaneous...     2,083,403  2,308,391  1,907,770  1,870,416 

Mails 138,647  119,110  117,064  118,278 

Total  earnings 47.123,370  50,562.717  44,474,821  44,365,442 

Operating  Expenses — 

Maintenance  of  way,  &c.     5,324.868  4,687,899  4,161,751  4,072,261 

Maintenance  of  equip't.     8,720,246  8,432.953  8,308,642  8,095,783 

Transportation  expenses  16,440,045  16,199,895  14,753.302  14,181,314 

Traffic  expenses 519,859  492,481  493,719  511,2.52 

General 788,191  734,113  799.464  815,232 

Improvements 2.024.783  2, .391, 562  2.629,740  3,353.559 

Total  expenses 33,817.992  32,938,903  31,146,618  31,029,401 

Net  earnings 13,305,378  17,623,814  13,328,203  13,336,041 

Outside  operations  (net)        369,967  411,431  305,161  325,794 

13,675,345  18,035,245  13,633,364  Not 

Taxes 1,267,504  1,300,478  949,776  stated. 

Balance 12,407,841  16,734,767  12,683,588 

Other  income al  ,387 ,845  1.240,745  1.045,733 

Comparison 

Total 13.795,686  17,975,512  13,729.321        of  items 

Deduct —  changed. 

Rentals  leased  lines 2,860,224  2,857,668  2,8.57,881 

Terminal  trackage 425,000  425.000  425,000 

Rent  of  equipment 2,825,853  2,707,541  2,676,422 

Bond  interest 1.939,980  1,939,980  1,939,980 

Other  rents,  int..  &c...        342,791  346,716  321,200 

Surplus 5,401.838       9,698,607       5,508,8.38       4,330,409 

*  000s  omitted,  a  Other  income  in  191.3-14  is  derived  as  follows:  Rent 
of  property.  $129,389:  hire  of  equipment.  .$1,052,650;  income  from  securi- 
ties, interest.  &c..  .530,597:  and  miscellaneous,  $175,209;  total,  $1 ,387,845. 

PHILA.  &  READING  COAL  &  IRON  CO.  INCOME  ACCOUNT. 

1913-14-  1912-13.  1911-12.  1910-11. 

Earnings —                             .?  $                      $                      $ 

Anthracite  coal- 30.946,265  39,078,083  34,021.026  32,695.271 

Bituminous  coal 1.206,692  1,277,608  1,186,203  1,152,915 

Coal  rents  &  miscell's..        551,025  627,372          526,424          541,944 

Total... 32.703,982     40.983,063     35,733,653     34,390,130 

Fixed  charges  and  taxes.  86,248  94,6.50  85,455  86,.598 

Mining  coal  and  repairs.  20,627.193  23,046,334  18,382,202  18, 194, .578 

Coal  purchased  (anth.).  372,467  1,308,665  1,618,0.59  1,906,678 

Coal  purchased  (bitum.)  1,118,875  1,1.36,729  1,100.315  1,070.,566 

Royalty  lea.sed  collieries  485,614  601,326  458,523  510,687 

Tran.sp'n  of  coal  by  rail.  6,555,641  8,7.58,817  6,704,904  7,114,995 

do  do  by  water...  1,212,596  1,334.985  995,791  1,140,540 
Handling  coal  at  depots, 

taxes    on    coal    lands. 

Impts.,  repairs  &misci  x336,.573  51,490  4,513,002  2.895,.524 

Colliery   improvements.  1.193,385  1,241,071  839.742  1,139,041 

Int.  on  Reading  Co.  loan          2,269,405  864,084  375,573 

Int.  on  Trom.C.Co.bds. 

matured — amt.  adv..          58,667 

Total   cxpen.ses 31.988, .592     39,843,471     35, .562,077     34,493.447 

Balance,  sur.  or  def sur.715,390  sr. 1,1.39.592   sur.171,.576    der.103,317 

X  After  dwluctlng  .SI  ,840,416  coal  added  to  stock  in  1913-14  and  in 
1912-13,  .S2. 5.50. 2.30. 

READING  CO..  PHIL.  &  READING  RY.  CO.  AND  PHIL,  ct  READING 
COAL  &  IRON  CO. — CONSOLIDATED  INCOME  ACCOUNT. 

1913-14.  1912-13.  1911-12.  1910-11. 

S  $  $  $ 

Net  Phlla.  &  Hear).  Ry.   15.063.190     19.275.992     14,679.097  yH, 634, 260 
Balanc<;.  (;oal<k  IronCo.        801.638        1.234, 24*2  2.57,031     def.  16,718 

Reading  Co.  incomo 8. .522,778       9.624.866       8.085.063       8.677,841 

Total 24,387,006     30.135.100     23,021,191  y23, 295.383 

Deduct — 
Rca<ling  Co.  expenses..         102,149  104.800  110.887  102,643 

Read.  ( -o.  chgs, ,  tax<:s  fi 

gen  mtge.  Hlnk.  fund.  5,994.227  5,760.525  6,080.788  5.326,230 
Phlla.  fi.  Read.  Ry.  int., 

tax<«,  <S:c 9,661,351       9,577.385       9.170,2.59  yl0,303. 851 

Phlla.  &  Read.  C.  &  I. 

Co.  charges  and  taxes.  80.248  94,6.50  85,4.55  80,598 

Total 15.843.975     15. .5.37. 420     15,447.3H9  yl5.819,328 

Surplus 10. .567, 716     14, .597, OHO       7..573.S02       7,476.055 

4%  dlvs.  on  iKtprcf 1.120,000        1,120.000       1,120,000       1.120,000 

4%  divs.  on  2d  pref 1.6H0,000        1 . OHO, 000        l.OHO.OOO        1.6H0.000 

Dividends  on  common. (8)5,600,000  (7)4,900.000  (0)4.200.000  (0)4,200,000 

Total   <llvidond.s 8.400.000       7.700,000       7.000,000       7.000.000 

Surplus,  all  companies..  1)3,631        6.H97,0H0  ,573, H02  470.055 

y  Comparison  of  these  Items  Is  Hom(!what  changed  In  later  years,  but 
general  results  remain  unchanged. — V.  98,  p.  1768. 


Chicago  &  North  Western  Railway, 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  report  of  the  President,  Mr.  WiUiam  A.  Gardner,  will 
be  found  on  subsequent  pages. 

Comparative  tables,  compiled  for  the  "Chronicle,"  follow: 

OPERATIONS  AND  FISCAL  RESULTS. 


1913-14.  1912-13. 

Equipment — 

Locomotives 1,830  1.722 

Passenger   cars 1,918  1,796 

Freight    cars. 65,950  61,263 

Work  cars,  &c 3,579  2,831 

Operations — 

Passengers   (No.)- 33,389,428  32,441,450 

Passenger  mileage 1173435,140  1113831.351 

Rate  per  pass,  per  mile.        1.84  cts.  1.85  cts. 

Freight  (tons) 43.309,643  44,839.071 

Freight    (tons)     mileage. 6229944, 17  6282916,222 

Rate  per  ton  per  mile..       0.87  cts.  0.87  cts. 

Av.  tr.  load,  rev.  (tons).           347.61  347.97 

Kams.  per  fgt.  train  mile             $3.01  $3.03 

Earns,  per  pass,  train  m.             $1.26  $1.23 

Oper.  revenues  per  mile.        $10,368  $10,413 

Average  miles  operated.            8.071  7,974 


1911-12.         1910-11. 


1.670 

1.520 

59.342 

2.172 

31.526.803 

1080580.440 

1.81  cts. 

37,265,642 

5146634.307 

0.91  cts. 

298.94 

$2.71 

$1.17 

$9,378 

7,859 


1,644 

1,515 

60,971 

2,025 

30.330,900 

1054572,455 

1.81  cts. 

36.733,526 

5433696,684 

0.90  cts. 

276.54 

.$2.50 

$1.20 

$9,706 

7,719 


EARNINGS,  EXPENSES.  CHARGES, &C. 
Operating  Revenues —     1913-14.  1912-13.  1911-12.         1910-11. 

Freight  revenue .$53,989,476  $54,661,588  $46,691,540  $49,024,958 

Passenger  revenue 21.540.543     20,557.623     19, .555. 567     19,118,884 

Other  transpor'n  rev...     7,028,438       7,092,311        6.775.256       6.311.375 
Non-transportation  rev-     1.118,594  724,398  676.228  462,969 


Total  oper.  revenues. $83, 677,051  $83,035,921  $73,698,591  $74,918,186 

Ex  jy  cTi  s  Gs^~~ 
Maint.  of  way  &  struc..$12,179,690  $11, .501, 186 

Transportation 31,941,194     32,241,258 

General 1,739,491        1,592,858 

Maint.  of  equipment...   12,187,123     11,568,496 
Traffic 1,357,643        1,.348,982 


$9,368,721  $10,002,232 
30,924,938     30,856,864 


1,498,245 
9,569,853 
1,340,086 


1,614.402 
9.307,196 
1,232,016 


Total $59,405,141   $58,252,780  $52,701,843  $53,012,710 

Net  oper.  revenue $24,271,910  $24,783,141  .$20,996,748  $21,905,476 

Outside  opers.—net  rev.     dr. 14, 150  11.296       dr. 33,038       dr. 53,677 

Total  net  revenue $24,257,760  $24,794,437  $20,963,710  $21,851,799 

Taxes  accrued 4,252,791       3,597,160       3,422,838       3,116,034 


Operating  income. 

Other  Income — 

Rents — credits 

Divs.  on  stocks  owned.. 

Int.  on  funded  debt 

Int.  on  oth.  sec,  I'ns,  &c. 

Total  other  income. 


$20,004,969  $21,197,277  $17,540,872  $18,735,765 


$198,542 

1,579,236 

5,650 

1,137,333 

$2,920,761 


$191,209 

1,836,922 

53,433 

1,381,928 


*$168,884 

1,844,722 

5,025 

1,363.263 


*$152,581 

*1,711,222 

4,087 

1,165,576 


$3,463,492  $3,381,894  *$3.033,466 

Gross  income $22,925,730  $24,660,769  $20.922, 766*$21, 769,231 

Deductions — 

$1,194,268  $1,194,791  $1,200,023 

8,529,266  7,872,007  *7, 726, 146 

62.221  131,428  *14.962 

199,991  257.209  *225,000 


Rents — debits $1,265,867 

Int.  accr.  on  funded  debt     9,239,007 

Other  deductions 114,713 

Sinking  funds- 200.473 

Total   deductions $10,820,060     $9,985,746 

Balance $12,105,670  $14,675,023 

Divs.  on  com.  stock.  7%  $9,108,015     $9,108,015 
Divs.  on  pref.  stock,  8%     1,791,600       1.791.600 


$9,455,435  *$9.166,131 

;il,467,.331   $12,603,100 

$9,108,015     $9,108,015 

1.791.600       1.791.600 


Balance,  surplus $1,206,055     .$3,775,408        $567,716     $1,703,485 

♦Comparison  of  items  marked  thus  has  been  somewhat  changed  in  late 
years,  but  the  general  results  remain  uxichanged. 
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Assets — 
Roatl  &  equip — 359 
Securs.    of    prop., 

&c.,  COS.,  unpl.   1, 

Other  in  vest's a  13 , 

Oth.  sec.  owned. bl8, 
Co.'sstk.  In  treas-  2, 
Agts.  &  conduc'rs-  2, 

Bills  receivable 

Mater'l  &  suppl'S-  5, 

Cash 19 

Sinking  funds 3, 

Misc.  accounts 2, 

Advances 

Def.  debit  itema.-  1, 


1914.  1913. 

s  s 

,528,602  336655,248 


451,013 
135,367 
420,728 
342,337 
747,720 
769,251 
463,708 
,458,670 
994,063 
464,313 
299,011 
319,152 


1,492,013 

18,770,547 

21,766,728 

2,342,337 

3,106,837 

569,251 

6,014,828 

9.647,252 

3,976,922 

2,742,021 

4,598,413 

1,906,450 


Liabilities — 
Stock,  common. .  132 
Stock,  preferred. -22, 
Prem.  on  cap.stk. 

Bonded  debt 219, 

Int.,  divs.,  &c., 

unpaid 3 

Vouch.  &  wages.-  3, 

Misc.  accounts 

Accr'd  int.,  &c 2, 

Traffic,  &c.,  bals.  1 
Def.  credit  items.  6, 
Approp.  surplus.-  3, 
Profit  and  loss c35, 


1914. 

S 

,455.531 

,398,954 

29,6.58 

052,000 

,372,802 
,924,446 
357,187 
,039,351 
,424,635 
,347,442 
,993,046 
,998,883 


1913. 

•S 

132455,531 

22,398,954 

29,658 

200778,000 

3,101.005 
5,244,791 
412.705 
1,990,784 
1,661,243 
5,101.383 
3.976.049 
36,438,744 


Total 431,393, 935413..5S8, 847       Total 431,393,93,5413.588,847 

a  Other  investments  in  1914  include  advances  to  proprietary,  affiliated  and  con- 
trolled companies  for  construction,  equipment  and  betterments,  511,067,031,  and 
miscellaneous,  .51,468.337. 

b  Other  securities  owned  in  1914  include  M.  L.  S.  &  W.  ext.  &  irapt.  bonds  on 
hand,  S29.000;  C.  &  N.  W.  Ken.  M.  of  1897  due  from  trustee,  S140,000;  C.  &  N.  W. 
sinking  fund  debentures  of  1933,  held  in  treasury,  84,000;  C.  &  N.  W.  eauip- trust 
certificates  of  1913,  series  U,  held  In  treasury,  34.000,000,  and  314,920,000  stock  of 
Ch.  St.  P.  M.  &  O.,  v.aiued  at  .510,337,152;  $4,171,500  Union  Pao.  RR.  pref.  stock, 
valued  at  .53,910,576. 

c  After  adding  amount  transferred  from  appropriated  surplus  on  accoimt  of  re- 
tirement of  Madison  exteiwion  and  Menominee  extension  1st  M  .  .sinking  fund  bonds, 
$180,678,  and  adjustments  in  sundry  accounts,  &c.,  .S9;!,5S8;  and  deducting  .51,013,- 
307  for  depreciation  accrued  prior  to  .July  1  1907  on  eaulpraent  retired  or  changed 
from  one  class  to  another  during  1913-14,  $62,288  for  net  loss  on  property  sold  or 
abandoned  and  not  replaced,  and  $844,497  debt  discount  extinguished  through  sur- 
plus.—V.  99,  p.  404. 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
The  report  of  President  William  A.  Gardner  will  be  found 
on  subsequent  pages. 

Comparative  tables,  compiled  for  the  "Chronicle,"  follow: 


OPERATIONS  AND  FISCAL  RESULTS. 
1913-14.  1912-13.  1911-12. 

1,747  1,745 


Average  miles  operated.  1 ,748 

Operations — 

Passengers  carried 4,881,961 

Pass<!ng()r   mileage 266,685,999 

Rate  i)(T  pa.ss.  per  mile.  2.031  cts. 
♦Freight  (tons)  carried.  8,166.632 
♦Freight  (tons)  mileage.  12941  13.291 
Av.  rate  per  ton  p(T  mile  ().8H  cts. 
Av.  tons  fr't  p(!r  Ir.  milo  307 

Av.  cirii.  ]n-r  pass.  tr.  m.  $1 .39 

Av.  earn,  per  fr't  tr.  m-.  $2.71 


1910-11. 
1.743 


4,.500.947  4,263.640       4,419,017 

234,545.623  220.979.696  233.1:^6.695 

2.125  CIS.  2.060  cts.        1.920  cts. 

8.'205,947  6,946,804       7,422,027 

1262998.028  1092173..5S0  1171703.024 

0.86  cts.  0.87  cts.       0.902  cts. 

276  249                   274 

$1.31  $1.23               $1.21 

$2.37  $2.16               $2.47 


♦  Revenue  freight  only. 

INCOME 

1913-14. 
Earnings —  $ 

Freight  rovonuo 11. 427  ..563 

r.assiMiger  revenue 5.415,710 

All  oilier  transport,  rev.      1  ,()3ti.(il0 
Other  than  transport'n.  112.488 


ACCOUNT. 
1912-13. 

S 

10,H.57,207 

4, 984. .595 

1,0,56„S64 

94,339 


1911-12. 

$ 
9.47S.792 
4, .551. .594 
1,009.223 

95,817 


19 

10, 
4, 


10-11. 

$ 
663.204 
475.419 

95i,o:jo 

103.198 


Total  oper.  revenue..   17,992,371     16,993,005     15.135.426     16.092.851 
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1913-14. 

Operating  Expenses —  $ 

Mamt.  way  &  structures  2,612,610 

Maint.  of  equipment...  2,283,926 

Traffic  expenses 353,956 

Transportation 6 ,939 ,604 

General   expenses 442,475 

Total  oper.  expenses.  12,632,571 

Net  operating  revenue..  5,359,800 

Outsideoper. — net sur. 16,166 


Total  net  revenue 

Taxes  accrued 


Operating  income 

Rents — credit 

Divs.&int.on  sec.  owned 
Miscellaneous 


5,375,966 
973,282 

4,402,684 

134,922 

58,411 

40,072 


1912-13. 

% 
2,208,294 
2.188,946 

348,515 
6,746,792 

394,915 

11,887,462 
5,105,543 
def.4,812 

5,100.731 
832,263 

4,268.468 

136.257 

58,251 

41,295 


1911-12. 

1,684,728 
1,796,694 

320,889 
6.283,268 

380,637 

10,466,216 
4,669,210 
def.4,733 

4,664.477 
782 ,846 

3,881,631 

145,106 

53,856 

41,711 


1910-11. 

$ 
1,965,393 
1,863,984 

285,537 
6,155,616 

385,523 

10,656,053 

5,436,798 

def.12,538 

5,424,260 
730,808 

4.693,452 

79,834 

53,702 

6,232 


Gross  Corp.  income 

Deductions — 
Hire  of  equip. -balance.  \ 
Joint  facil.,  &  c  rents f 
Int.  accr'd  on  fund,  debt 
Int.  accr'd  on  unfund.  d't 
Other  int.  and  miscell.. 
Divs.  on  pref.  stli.  (7%) 
Divs.  on  com.  stk.  (7%) 

Total  deductions. 
Balance  for  year 


4,636,089       4,504,271       4,122,304       4,833,220 


515,184 

2,052.902 

32,736 

13,6.52 

787,976 

1,298,934 


387,159 
1,826,264 


/  66,043 

1294,310 

1,649,029 


80,771 

289,693 

1,631,590 


11,915 

787,976 

1,298,934 


4,701,384       4,312,248 
def.65,295  sur. 192,023 


28.319 

787,976 

1,298,934 

4,124,611 
def.2,307 


14,780 

787,976 

1,298,934 

4,103,745 
sur. 729 .475 
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Assets — 
Road  &  equipm't.74 
Stock  of  prop . ,  &c . , 

COS.  unpledged. 
Other  Investrn'ts- 
Co.'sstk.  in  trea.s.a4, 
Bonds  on  hand.b. 

Cash 1 

Materials  &supprs  1 

Bills  receivable 

Traflic,  &c.,  bals. 
Agents,  &c.  (net). 
Miscell.  accounts. 
Def.  debit  items.. 


1914. 

1913. 

S 

S 

182,654 

72,085,443 

210,200 

206,200 

200,. 563 

169,509 

2.31,128 

a4, 231, 128 

366,634 

313,046 

,016,097 

2,413,443 

,380,<.)32 

1,629,295 

1,8.56 

1,956 

184,323 

95,909 

448,434 

527,103 

534,. 593 

407,228 

624,797 

508,871 

1914. 
Liabilities —  $ 

Com.  stk.  &  scrip -2 1,403, 293 
Pref.  stk.  &  scrip_12,646,833 

Funded  debt 39,387,6.34 

Vouchers  &  wages  1,388,526 
Traffic,  &c.,  bals.  312,970 
Miscell.  accounts.  134,402 
Unmatur'dint.,&c.  1,420,751 
Int.  &  divs.  unpaid      102,770 

Taxes 611,0.57 

Def.  credit  items. cl, 885, 549 
Profit  and  loss... d4, 097, 426 


1913. 

$ 

21,403,293 

12,646,833 

37,598.046 

2,181.467 

350,489 

159,044 

1,392,197 

80,228 

542,122 

1,643,392 

4,592,020 


Total  assets 83,391,211  82,589,131        Total  li.abilities_83, 391, 211  82,589,131 

a  Company's  stock  in  treasury  includes  .'52.844.206  com.  and  $1,386,922 
pref.  b  Bonds  on  hand  in  1914  include:  S.  S.  M.  &  S.  W.  Ry.,  $50,000: 
Minn.  Eastern  Ry..  $125,000,  and  Minn.  Transfer  Ry.,  $191,000:  miscell., 
$634.  c  Deferred  credit  items  include  in  1914  reserve  for  accrued  deprecia- 
tion, $1,574,173:  unextinguished  premium  on  funded  debt  sold.  $115,474, 
and  miscell.,  $195,902.  d  After  deducting  in  1914  .$284,500  for  deprecia- 
tion accrued  prior  to  July  1  1907  on  equipment  retired  during  the  year 
ending  June  30  1914.  Net  loss  on  property  sold  or  abandoned  and  not  re- 
placed, $90,288:  refunds  made  account  Minnesota  Rate  Case  decision, 
154,486;  and  sundry  adjustments,  $25. — V.  98,  p.  999. 

Chicago  Milwaukee  &  St.  Paul  Ry. 

{Re-port  for  Fiscal  Year  ending  June  30  1914.) 

On  subsequent  pages  will  be  found  the  remarks  of  President 
Earling  at  length,  together  with  the  general  balance  sheet, 
income  account  and  profit  and  loss  account. 

Below  we  give  the  usual  comparative  tables  compiled  for 
the  "Chronicle."  The  gross  and  net  earnings  for  the  last  two 
years  include  the  results  for  the  Chicago  Milw.  &  Puget  Sd. 
Ry.,  as  do  also  the  operating  statistics,  and  the  report  for 
the  year  1912-13  contains  comparative  results  for  the  pre- 
ceding year  covering  the  combined  properties.  To  this  we 
have  added  the  figures  for  the  year  1910-11  based  on  the 
separate  reports  of  the  two  companies,  thus  affording  a 
four-year  comparison. 

COMPARATIVE  RESULTS  OF  OPERATIONS. 


1913-14. 
9,684 


Miles  operated ,  average. 

Equipment  (a) — 

Locomotives 1,969 

Passenger  equipment 1 ,  570 

Freight  &  miscell.  cars..  68,627 

Operations — 

Passengers  carried 16,426,016 

Pass,  carried  one  mile_.912,375,815 
Rate  per  pass,  per  mile.  2.078  cts. 
C  Freight  (tons)  carried.  33.007,277 
C  Fgt.  (tons)  carr.  1  mile  b8, 079,690 

Rate  per  ton  per  mile 0.8078  cts. 

Av.  rev.  tr.-load  (tons).  380 

Earns,  per  pass,  train  m.  99.05  cts. 
Earns,  per  fgt.  train  m..  $3.0678 
Earns,  per  mile  of  road.  .$9,478 

a  Includes   narrow-gauge   equipment,     b  Three 
c  Revenue  freight  only. 

OPERATIONS  AND  FISCAL  RESULTS. 

1913-14.  1912-13.  1911-12. 

Operating  Revenues —  $ 

Pas,senger 18,961,225 

Freight 65,266,420 


1912-13. 
9,613 

1,952 

1,559 

67,490 

16,123,475 

862,229,683 

2.141  cts. 

34,805,491 

b8. 570, 061 

0.7930  cts. 

357 

96.. "54  cts. 

$2.8308 

$9,787 


1911-12. 
9,570 

1,812 

1,479 

62,010 

14,889,937 

791,153.002 

2.094  cts. 

29.286,115 

b6, 576, 227 

0.8485  cts. 

308 

90.47  cts. 

$2.6117 

.$8,282 

ciphers   (000) 


1910-11. 
9,429 

1,642 

1.451 

58.454 

15, 045, .509 
744,101,744 

29",245'",8i8 
b6.628,439 


omitted. 


Mail,  express,  &c. 

Total  oper.  revenue. 

Expenses — 
Maint.  of  way  &  struc. 
Maint.  of  equipment.. 
Traffic  expenses. 


1912-13. 

$ 
18,4.57,136 
67,964,161 

7,662,758 


16,568,864 

55,796,065 

6,890,426 


1910-11. 

15,681,353 
57,278,412 
6,532,596 


7,555,046 

91.782,691     94,084,055     79,255,355     79,492,361 


10,704,519 

13,112.978 

1,799.610 

Transportation  expenses  33,960,581 


General  expenses 

Total  expenses 

P.  c.  oper.  exp.  to  earns. 

Net  operating  revenue.  . 

Outside  operations,  net- 
Total  net  revenue 


1,752,373 

61.330,061 

(66.82) 

30,452,630 

a260,483 


10,648,785 
13,871,986 

1,894,343 
35,065,842 

1,403,012 

62,883,968 

(66.84) 

31,200,087 

174,748 


10,007,206 
11, 475, ,529 

1,818,642 
32.564,968 

1.388,839 

57,255,184 
(72.24) 

22,000,171 
133,582 


8,830,333 
10,341,728 

1,628,098 
33.244,804 

1,298,877 


55,343,840 

(69.06) 

24,148,514 

209,476 


30,713,113     31,374,835     22,133,753     24,357,990 

Taxes 4,106,558       3,823,833       3,921,964       3.191,541 

Operating  income 26,606,555     27,551.002     18,211,789     21.166,449 


191,3-14. 
$ 

Oper.  income. 26,606, 555  27,551,002 
Int.  on  bonds 

234.842 


INCOME  ACCOUNT. 
1912-13.    I 


1913-14. 


owned 

Divs.  on  stock 

owned 

Int.onoth.sec. 

loans&accts. 
Rents  received 
Hire  of  equip. 
Miscellaneous 


51.143 

2,065,328 
402,547 
272,636 
448,605 


1912-13. 

$ 

31.523,541 


154,814 

58,107 

1,886,818 
363.008 

1,509.792 


Total  net  inc.30,081,656 
Accrued   bond 

interest 13,254,823  11,438,141 

Hire  of  equip- 
ment...   7.55,304 

Rents  paid...       765.363  709,404 

Miscellaneous        585.184  479,947 

Pf.  divs.  (7%)   8,109.206  8.112,219 

Com.div.(5%)   5.842,505  5,797,168 


Tot.  doduc-28,5,57.(T81 
Balance,  surp.   1,524,575 


Total  net  inc. 30.081, 6.56  31, .523.541 

a  Outside  operations,  net — sleeping  and  dining  cars,  elevators 
restaurants   in    1913-14   include  gross,   $1,803,429;   expenses, 
net,  as  above,  $260,483 


27,292,183 

4,231,358 

,  hotels  and 

$1,542,946; 


OPER.  FOR  FISCAL  YEAR  1913-14  OF  COS.  INDEPENDENTLY  OPER. 
Tacoma  Bell'm  &    Milw.     Gallatin       Big  Total 

East.RR  Nor.Ry.   Ter.Ry.     Val.By.  Bk.Fk.Ry.  All  Cos. 


Revenues 581,266  331,205 

Expenses 442,704  196,009 


92,733   107,377     63,212  1,175,793 
86,699     83,795     43,381       852,588 


Net  revenue 138,562  135,196       6,034 

Taxes 39,473     25,881       8,956 


23,582 
9,923 


19,831 
1.525 


Operating  income.  99,089  109 ,3 15 def 2, 922 

Remts  received  (net).  18,174  3,298            25 

Hire  of  equipment 27,858      

Total 145,121  112,613def2,897 

Deduct — 

Int.paidC.M.&St.P.109,363      

Acer.  int.  on  bonds..  44,200  30,304 

Hire  of  equipment 33 

Rents  paid 1,219  565 

Miscellaneous 1,717  780 

Sinkingfund 18,220 


13,659     18,306 
1,812  50 


15,471     18,356 
33,064     54,621     20,166 


10,439 


323,205 
85,758 

237,447 
23,359 
27.858 

288,664 

217.214 

74,504 

25,550 

8,132 

2,497 

- 18,220 

Total 156,499     49,902     34,315     65,060     40,341      346,117 

Balance -dfll,378sr62,711df37.212df49,589df21,985  df.  57,453 

The  gross  revenues  of  the  Tacoma  Eastern  RR.  for  the  year  ending  June 
30  1914  were  $581,266,  against  $669,998  in  1912-13.  and  the  deficit  after 
charges,  $11,378,  against  surplus,  $40,901  in  1911-12.  Total  of  all  above 
companies  in  1912-13  (excluding  Big  Blackfoot  Ry.,  not  then  included) 
was  $1,246,647  and  surplus  after  charges,  $44,514.  The  entire  capital 
stock  of  these  cos.  is  owned. 


210 
1,041 


14,S6S 

5,307 


BALANCE  SHEET  JUNE  30. 


A ssets — 

Road  &  equip 546, 

Securs.  (unprg'd).14 

Other  invest 32, 

Cash 16 

Tr.^ffic,  &c.,  bals- 
Agents  &  conduc's  2, 
Mat'ls  &  supplies.  7, 

M  iscellaneous 3 , 

Unmatured  int 

Secur.  in  ins.  fund  2, 

Sinking  fund 

Taxes  prepaid 

Other    def.    debit 

items 2 


1914. 

S 
844,555 
,513, .502 
505,249 
,745,788 
456,649 
036,092 
723,038 
431,216 
282,329 
806,600 
412,089 
857,182 


1913. 

S 

5131.58,573 

10,120,895 

29,957,064 

17,361,249 

16,704 

3,336,976 

11,154,580 

3,485,996 

84,391 

2,806,600 

310,144 

532,086 


148,703     2,132,057 


Liabiliiics — 
Common  stock..  116 
Preferred  stock.  .115 
Prem,  on  cap.  stk. 

Funded  debt 333 

Bills  payable 5 

Traffic,  &e.,  bals. 
Pay  rolls  &  vouch.   7 
Coup,  not  present. 

Miscellaneous 

Acer.  bd.  int.,  &c.   5 
French  Gov't  tax, 

European  loan. 
Ins.  res've  fund..   2 
Oth. def. cred. items 

Sinking  fund 

Surplus 40, 


1913. 


115946,000 
115931,900 


1914. 

S 
,8.50,100 
,845,800 
36,184 
,400,0.54  299554,754 

,030,280        

516,327 
,.592,103 
115,994 
966,345 
,001,099 


149,285 

8,857,116 

90,120 

1,202,4.50 

4,502,191 


928,459  1,308,399 
,771,117  2,763,614 
417,965  415,150 
430,269  319,234 
860,896  43,417,093 


Total 630,762,992  594457,315       Total 630.762,992  594457,315 

For  full  details  of  balance  sheet  of  June  30  1914,  see  page  834. — V.  99,  p.  466. 

Maine  Central  Railroad  Co. 


{Statement  for    Fiscal    Yea 

1913-14. 
Average  miles  operated.  1 ,207 

Gross   earnings $11,685,968 

Operating   expenses 8,487,420 

Net  earnings $3,198„548 

Outside  operations Dr. ,50, 166 

Total  net  revenue $3 ,  148 ,382 

Taxes  accrued 

Operating  income. 
Other  income 


611,495 

$2,536,887 
428,588 


ending 

1912-13. 
1,205 
$11,331,406 
8,246,998 

$3,084,408 
Dr.40,393 

.$3,044,015 
548,622 

$2,495,393 
286,864 


Gross  corporate  income$2,965,475     $2,782,257 

Deduct — 

Hire  of  equipment 

Interest  and  discounts..      $362,549 

Rentals,  &c ]   1,254,865 

Sinking  fund | 

Dividends  paid (6)1,491,797    (6)1,010.277 

Total   deductions $3,109,211     .$2,673,990 

Balance,  sur.  or  deficit.def$143,736  siu-.$108,267 
— V.  99,  p.  609, 197  . 


$515,703 
1,127,575 
20,435 


June   30    1914.) 

1911-12.  1910-11. 
1,192  931 

$10,643,051  $9,948,267 

7,690,846  7.204,686 

$2,9.52.205 
Cr.627 

$2,952,832 
530.223 

$2,422,609 
160,188 

.$2,582,797 

.$41,772 

$934,687 

1,065,9.30 

13.440 

(6)441.897 

$2,497,726 
sur385,071 


$2. 743,. 581 
Cr. 19.821 

$2,763,402 
481,861 

$2,281,541 
403,379 

$2,684,920 

$29,924 

$1,1.50,676 

1,065,880 

13,440 

(8)398,152 

.$2,658,072 
stu'.$26.848 


Interborough-Metropolltan  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
The  company,  under  date  of  Sept.  1,  says  in  substance: 

Refunding,  Ac. — The  $2,039,520  outstanding  six  months  6%  registered 
notes,  dated  Jan.  1  1913,  were  extended  and  reduced  during  the  year  to 
$1,936,942,  and  the  funds  necessary  for  the  retirement  of  the  full  amount 
thereof  on  July  1  1914  were  on  deposit  at  the  close  of  the  fiscal  year.  The 
Two-Year  6%  Secured  Gold  Notes  dated  Dec.  22  1911,  amounting  on 
June  30  1913  to  $1,817,000,  was  reduced  to  $1,500,000,  and  arrangements 
have  been  made  whereby  it  will  be  further  reduced  to  $500,000  as  of  July  1 
1914,  thus  reducing  the  funded  debt  from  $7,856,520  to  $4,500,000,  Con- 
sideration is  being  given  to  a  plan  for  refunding  this  latter  amount. 

Operations. — The  surplus  from  operations  of  the  Interborough  Rapid 
Transit  Co.  for  the  year  ended  June  30  1914  (see  V.  99,  p.  744,  757)  was 
$8,024,580.  an  increase  of  $1,487,512  over  the  previous  year.  There  has 
been  a  continued  increase  in  the  earnings  of  this  property,  the  net  corporate 
income  for  the  year  1914  being  equivalent  to  22.92%  on  the  capital  stock 
of  the  company,  as  against  16.68%  for  the  preceding  year,  16.07%  for  1912 
and  14.68%  for  1911.  The  capital  stock  of  the  Interborough  Rapid  Transit 
Co.  is  350,000  shares,  all  outstanding,  of  which  yoiu-  company  owns  339,128 
shares.  ^gn 

The  net  corporate  income  of  the  New  York  Railways  Co.  has  not  yet  been 
sufficient  to  enable  the  company  to  pay  the  full  interest  on  its  5%  Adjust- 
ment Bonds  (compare  V.  99,  p.  675).  The  earnings  during  the  year  were 
adversely  affected  by  the  severe  weather  conditions  and  heavj'  snowstorms 
of  February  and  March  and  bv  the  lower  temperatures  which  prevailed 
from  April  to  .lune  of  this  year'.  Added  to  this  was  the  general  business 
depression  and  the  many  inteirupt'ons  to  the  service  caused  by  the  city's 
construction  of  the  new  subways.  The  property,  however,  is  being  brought 
to  a  high  standard  of  efficiency,  expenditures  for  maintenance  of  way  and 
structures,  power  plant  and  equipment  during  the  year  having  been 
$2,447,395,  an  increase  of  $336,071  over  the  previous  year  (V.  97,  p.  725). 

Litigation. — The  litigation  in  tlio  Federal  Court,  involving  the  distribu- 
tion of  a  cash  fund  in  excess  of  $7,000,000,  has  not  yet  been  brought  to  a 
final  conclusion,  but, considering  the  many  complications  involved,  is  pro- 
ceeding very  satisfactorily  (V.  95,  p.  747;  V.  97,  p.  801;  also  New  York 
Railways.  V.  95.  p.  677).  r..  ^^ 


INCOME  AND  DISBURSEMENTS. 


Receipts—                           1913-14.  1912-13. 
Div.  on  339,128  shares  of 

Interb.  R.  T.  Co.stk.  $5,086,920  $4,069,536 

Percent 15%  12% 

Int.  on  bank  bals.,  loans, 

advances,  &c 375,982  359,702 


1911-12. 


1910-11. 


$5,426,048     $3,052,152 
:^  1  16%  f^-^\^.'^^ 

327,783     ■     324,293 


Total  receipts 

$5,462,902 

$4,429,238 

$5,753,831 

$3,376,445 

Disbursfinrnls — 
Int.  on  .$67,825,000  In- 

i-'ii 

M    ■       J        ■ 

h:'m^ 

erbor.-Met.  4MS%  col- 

- 

lateral  trust  bonds 

$3,0.52.125 

$3,0.52,125 

$3,0,52.125 

$3,0,52,125 

Expense  account 

55,801 

84, .321 

94,906 

83, .528 

Taxes 

40,085 

32,887 

29,873 

32.692 

Int.  on  notes  and  loans. 

454,126 

471,391 

451,530 

400,901 

Total   disbursements.  .$3,602,1.37     $3,640,724     $3,628,524     $3..569,246 
Balance sur.$l. 860 ,765  sur..S788.514sr.S2. 125,307  def  .$192,801 

X  Includes  extra  dlv.  of  1% .  $339,128,  paid  Oct.  2  1911  out  of  theleam- 
Ings  for  the  year  ending  June  30  1911.  .:»i_  »uJi»io.iu.i-,  t..,*.^  M.kjLk..  b.^^ 
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BALAXCE  SHEET  JIXE  30. 

1914.  1913.  1912. 

jXssets $                    $                    S 

Interb.  Rap.  Tr.  Co.  stock  at  cost.l  fl04 ,.563,042 

N.  Y.  Railways  stock  at  cost 1*210,766.698*210,766,698     70,512,140 

Metropol.  Secure.  Co.  stock  at  cost)  I  28,329,695 
Met.  Sec.  Co.  loans  secured  by  3-yr. 
5%  improv.  notes,  stocks  &  bonds 

of  subsidiary  cos.  as  collateral 4,284.169       5.900.522       5.704.883 

Miscellaneous  securities b60,417  49.108  

Advanced  agst.  the  25%  unpaid  sub- 
scription to  stock  of  Met.  Sec.  Co.  7.348.000 

Metrop.  Securities  Co.  stock,  full  paid  36,773             36,773             36,7^3 

Office  furniture  and  fixtures 6,902               6,902               6,902 

Engineering  in  suspense   (additional  ,    ,  ,„ 

subwavs)  -.      250,152           250.1,52           250,152 

Coll.  tr. "4)^ s  for  sinking  fund 632,555           566,260           364.677 

Redemption   acct.    6   mos.    reg.    6% 

notes  (contra) 1,9B5,196  

Cash  and  accounts  receivable 2,495,954       1,543,861        1,205,908 

Total 220,498,816  219,120,276  218,322,172 

Liabilities — 

Common  st<x;k 93,262,192  93,262,192  93,262,192 

Preferred  stock.      45,740,000  45,740,000  45,740,000 

Collateral  trust  4 J^%  bonds 67,825,000  67,825,000  67,825,000 

Notes  payable a7,436,943  7.856,520  7,856,520 

Accounts  payable 15, .564  78,212  4,710 

Interest  account 763,031  763,031  826,942 

Income  account 5.456.086  3,595.321  2,806.807 

Total 220,498,816  219.120.276  218,322,172 

*  Includes  also  cost  of  property  in  previous  years. 

a  Includes  .§1,936,943  6%  registered  notes,  dated  Jan.  1  1914,  $4,000,- 
000  5-year  6%  notes,  dated  July  1  1910,  and  .SI, 500 ,000  other  notes. 

b  "Miscellaneous  securities"  include  N.  Y.  Transportation  Co.  stock, 
$25,278;  42d  St.  &  Orand  St.  Ferry  RR.  capital  .stock,  .S29,317,  and  N.  Y. 
Rys.  stock  and  bonds  acquired  by  reason  of  non-participation  in  reorganiza- 
tion by  holders  of  343.400  Metropol.  St.  Ry.  cap.  stock,  $5,792. — V. 
98.  p.  1993. 

American  Railways,  Philadelphia. 

(15th  Annual  Report — Y'ear  ended  June  30  1914.) 
President  J.  J.  Sullivan  says  in  substance: 

Resmls. — The  total  number  of  passengers  carried  was  106.825,683,  an 
increase  of  0,482,632.  or  6.46% .  The  gross  receipts  of  tiic  subsidiary  coin- 
panics  were  $5,563,289,  showing  a  gain  of  .$,399,281,  or  7.73%.  Of  this 
sum,  the  gross  receipts  of  the  lighting  companies  amoimtcd  to  ,S7G6,075,  ;in 
increase  of  S72,741,  or  10.49%. 

After  pa>Tnent  of  all  operating  expenses,  interest  and  taxes,  our  net  in- 
come was  i?593,829.  Dividends  were  paid  amounfing  to  .S542.79S  (6%  on 
common.  7%  nref.),  an  increase  over  last  year  of  .$50,910,  leaving  a  balance 
of  $51 ,040.  This,  together  with  the  net  balance  of  $42,797,  as  below,  from 
profits  on  the  sale  of  Johnstown  Pa,ssenger  Rv.  Co.,  makes  a  total  of  $93,- 
837,  which  makes  the  surplus  as  of  June  30  1914,  stand  $742,273. 

We  have  spent  on  maintenance  of  track,  roadway  and  equipment  (in- 
cluding depreciation)  19.4%  of  gross  receipts,  and  charged  out  of  earnings 
payments  to  sinking  fund  $26,769. 

Purchase. —  During  the  year  the  Johnstown  Traction  Co.  exercised  its 
option  to  pm*chasp  the  Johnstown  Passenger  Rv.  Co.  at  a  net  profit  to  this 
company  of  $.548,469.  (V.  97,  p.  1823:  V.  98.  p.  155.  1823.)  Out  of  this 
profit  $.500,000  was  set  aside  as  a  special  depreciation  fund,  to  be  appor- 
tioned among  the  different  properties;  $5,485  was  set  aside  to  cover  the 
contingency  of  this  profit,  being  subject  to  the  Federal  income  tax  and 
$187  in  adjustment  of  interest,  leaving  .$42,797  to  be  added  to  surplus. 

Taxes. — During  the  year  we  paid  taxes  to  the  States  and  the  U.  S.  Govt, 
amounting  to  $239,752,  more  than  4.3%  of  our  gross  receipts. 

Reserves. — AVe  have  a  credit  in  the  insurance  and  contingencies  reserve 
investment  fund  amoimting  to  8167.364.  The  reserve  for  accident  fund 
is  nov.  $82,242,  showine  an  increas"  of  $8,636.  "We  have  an  investment  of 
$10,127  to  the  credit  of  employees'  pension  fund  and  $826,343  to  depre- 
ciation reserve. 

Improvements . — "We  expended  $832,995  of  new  canital  for  .sundry  im- 
provements needed  to  care  for  the  growing  business  of — 

Boyd  County  Electric  Co.__842.101  Uronton  Electric  Co .$6,220 

Bridgeton  Kle.-tric  Co 22,482  iL^Tichburg  Trac.  it  Lt.  Co     20.'',, 479 

Bridgeton&  MilhilleTr.  Co.   15,065  I  Ohio  Valiev  Elec.  Rv.  Co        163.266 
Chicago  &  .loliet  EI.  Ey.  Co.   41..525IPe.akland  Corporation...    ._   21.066 

Consol.  T.t.,  Ht.  &  Pow.  Co.   20.601  i  Roanoke  Rv.  &  Elec.  Co 63.305 

Dellwood  Park  Co 5.217  I  Roanoke  Trac.  &  Lt.  Co..  5,327 

Franklin  Real  Estate  Co 21,9801  Scran  ton  Railwav  Co 114,426 

HomeEIec.  Lt.&  St.  Htg.Co     9,786  [Springfield  Ry.  Co 77,148 

Alloona  A  Logan  Valley  Electric  Ry.  Co. — Gro.ss  receipts  increased  $47,185. 

We  are  now  operating  cars  over  the  new  7th  .St.  Bridge  over  the  Pennsyl- 
vania RR.  for  delivery  of  pa.ssengers  direct  into  the  business  centre  of  tiie 
city,  with  a  shorter  haul  and  better  accommodation.  We  have  built  8.100 
ft.  of  new  track,  also  installe/1  poles  and  trolley  wires,  and  rebuilt  10.196 
ft.  of  track  and  installed  new  rails,  of  which  we  paved  8,496  ft.  Extensive 
repairs  wore  made  to  Craziorville  (Iriflge.  &c. 

nri(l':(»n  (X.  ./.)  Electric  Cn. —  We  gained  125  new  customers  for  light 
and  12  I  l-.n.  of  motors.  A  number  of  extensions  to  reach  new  customers, 
and  other  improvements,  have  been  made. 

Bridqeto  '  <*;•  Millciile  Traction  Co. — 7,155  new  ties  were  used  as  replace- 
ments and  various  improvements  were  made.  Four  cars  were  replaced. 
During  the  coming  year  we  expect  to  operate  our  cars  over  the  new  bridge 
across  the  Maurice  Ri\'er  to  the  Pennsvlvania  RR.  stnlion  in  Millville. 

Chicnqo  <^  Joliet  Ry.  Co. — The  receipts  increased  $25,010.  On  the  whole, 
the  business  has  kept  fairly  well .  We  have  contmued  to  spend  considerably 
monpy  op  this  property  for  second  track,  new  lurn-ouls,  paving,  .tc.  and 
orher  additions  and  imornvements.  feeling  that  with  the  continued  growth 
of  the  population  the  future  business  will  iust-ifv  the  ontlav.  ThiTe  were 
renewed  7.000  ties  on  the  f^hicago  and  other  divisions.  2.500  joints  on  Chi- 
cago and  I.ockport  divisions,  cross-overs  and  tiirn-onls;  on  the  Chicago 
division.  We  instalkd  3.600  ft.  of  new  trolley  and  bonHins;  north  of  T,ock- 
port.  22.000  ft.  of  bonding  in  .Tolict.  2.844  ft.  new  trollev  on  C^hieago  St. 
an'l  rcn(we<l  span  v.-ircs  on  25  miles  of  track  from  Summit  to  I^ockport. 
Ten  new  steel  cars  were  boughi  and  11  double-truck  cars  have  been  changed 
to  prepriymfnt  type.  We  bought  26  General  Electric  No.  201  motors  and 
three  pair  of  maximum  traftion  trucks.  Fire  extinguishers  have  beon  in- 
atallod  on  69  cars;  aluminum  cIl-lightninK  arresters  were  pl.T-edon  43  ears. 

Ilom''  Electric  Linht  <<i  Sleam  IJeatinq  Co..   Tt/rone.  Pa. — Gross  biisin"ss 
Inrrcis -d  $9,30fi.     Thr-  num))er  of  customers  increased  from  1  .770  to  1  ,992 
or  12.51':;.     Many  improvi'ments  were  made.     Th.-^  outlook  for  the  sale 
of  current  for  power  and  lit'hllng  looks  quHi^  promising. 

Li/nchtmro  (Va.)  Tracliim  ,'i  fj(,ht  Co — The  growth  of  nil  hranch'-s  of  ijic 
business  shows  a  gross  «;.in  of  $37,855.  or  8%  ,  flivid<-d  as  follows-      Raih\P  v 
816.324;  <4<ctrie  light   and   i)ower.  $15,005;  fas,  $6,526.      We  galnerl   F,lo 
cust^imers  for  llirht  an<l  rower,  or  20%,.  and  in  motors  233  h.p..  or  13%" 
Th<T<'  was  an  infTi-ase  of  3^*%   in  rale  of  elect rical  aj)plianc(>s. 

The  cxrM-nsive  track  construction  In  the  Rivei-mont  section  and  to  Peak- 
land,  about  15.t»00  ff.  of  (rack,  has  hi-cn  comnletnd;  w  also  instalN"!  on 
14th  St.,  Itnr4ianan  St.  and  Park  Ave.  5..''i«3  ft.,  making  20.583  ft.  of 
adflifional  track  and  ovirhead  work  with  feeders.  We  reconstructed  25,221 
ft.  of  track.  In  addition,  we  Install'd  a  new  1.000  k.w.  t 'irt)o-gen'er;it7)r 
In  the  wal'T-power  station;  three  50')-k.w.  10,000-voIt  transformers  were 
also  added. 

Ohl'i  X'lilieu  Electric  Hi;.  Cn. — The  gr^ss  business  Increased  more  than 
$R8.(K)0  for  nearlv  1 2%  ) ,  of  whlf-h  the  railway  company  galn<'d  $38,900  and 
the  ilt'hting  companies  over$29.r,00. 

During  Scr-t.  )9I3  we  l)o(iitht  t,h'>  lighting  companv  at  CatlettshiirT,  Ky., 
and  had  it  tak'-n  ovr  by  the  Ashland  Kl-ftric  l.jpht  .V  I'ower  Co.  The 
nam-  of  the  latter  corripan.v  was  then  changed  to  I'.o.vd  Counlv  Eloc.  <''o. 

The  exn"nsc  t>  cons')lldat"  an'l  Imi  rove  tlu^  plant,  and  ta'cc  c-ire  of  new 
busin"Ks  has  been  quiti-  large.  The  cit;'  of  Huntington  Is  «T'>v,'lng  an'l  we 
hope  to  irath'T  th<'  fruits  of  th"  l.ab  ir  a'l'I  capll  •!  wi^  are  now  exiwndinf?  therii, 
A  n''W  '','\').r,,.,(  f|<,iil)l"-tra<'k  sti'<4  tri'^lle  was  built  at  I^'onr  I'olr-  Crenk, 
also  an  8.5-foot  steel  snan  a'>pr'>ach  to  12  I'oli'  <'ri'il<  llriditi.,  (lolh  ri-olacing 
wooden  slriictun-s.  We  bf)ui.;ht  two  30.ton  friliflit  car^  .and  built  In  our 
own  .shoos  on<!  3.5-ton  fn-ii^ht  car.  There  has  bei-n  built  new  track,  4  2HI 
ft..  4.762  ft.  of  new  i)avinK  laid.  3.2t;2  ff.  of  tr.ack  rebuilt. 

People'^  rii/.  Co.  of  Dayton.  O. — The  business  Increased  SO  1. 696.  This 
increase  took  pl.acc  In  the  first  ten  months;  during  th<'  last  |)art  of  the  year 


the  receipts  fell  off,  owing  to  many  industrial  jjlaiUs  not  beins  fully  employed. 
Many  improvemejits  were  made,  notably  new  special  work  and  cro.s-sings 
installed  and  general  repairs  made  to  track  and  paving.  950  ft.  of  track  on 
Valley  St,  I'ehuilt.  8,.S00  ft.  of  new  trollev  wire  erected  on  Wayne  Ave. 

Roanoke  (\V/.)  Ry.  (Vi  E,ectric  Co. — The  carnini,'s  increased  .'S59,46I,  of 
which  tht  lighting  and  power  business  shows  a  gain  of  14%.  At  the  end  of 
the  year  we  had  5,667  customers,  an  increase  of  1,300,  and  4,874  h.  p.  in 
motors,  an  increase  of  357  h.p.  over  last  year.  Improvements  include 
double  tracking  3.300  ft.,  completed  tracks  in  car  barn  and  yards,  in.stalled 
guard  rails,  tie  p.ates  and  rail  joints  on  Salem-Vinton  division  and  rebuilding 
1,050  ft.  of  track  on  Commonwealth  Ave.  Lighting  transmission  an(i  di.s- 
tribulion  lines  have  been  extended  to  moot  growing  requirements.  Steel 
iioles  are  being  installed  in  the  principal  business  street.s.  We  rebuilt 
13  cars  to  pay-v.-ithin  type. 

Scranlon  (Pa.)  Ry.  Co. — The  proj-erty  has  shown  a  satisfactory  increase. 
A  large  amount  of  re<'onstruction  work  was  done  because  of  county  road 
building.  Much  work  was  done  in  and  around  Scranton  in  renewals  and 
additions  to  track  and  new  special  work;  total,  4,791  ft.  of  new  track  and 
paving.  Wo  rebuilt  over  11  miles, or  57,336  ft., of  track  and  installed  new 
paving  on  various  streets.  We  rebuilt  tr.ack  and  renlaccd  old  paving 
on  10,569  feet  of  track  in  South  Main  Ave.,  Robin.son,  Mulberry.  Wyoming 
Ave.  and  other  streets.  We  rebuilt  645  ft.  of  track  on  Klin  St.  with  100 
lb.  T  rail  with  concrete  between  ties,  stone  ballast  and  vitrified  brick  paving. 
AVe  bought  5  new  all-steel  cars  and  have  placed  an  order  for  10  additional 
ail-steel  cars  and  motor  equipments,  to  be  delivered  this  fail.  The 
service  has  been  improved  by  reason  of  double-tracking  and  extra  sidinss. 

Springfield  (O.)  Ry.  Co. — The  busine.ss  has  shown  a  satisfactory  increase. 
On  East  Hisrh  St.  we  are  building  5,K0()  ft.  of  track,  with  100-lb,  T  rail, 
weided  joints,  steel  ties  and  concrete  base,  replacing  60-lb.  rail  on  wood 
ties.  This  adds  2,900  ft.  to  the  present  track.  Similar  construction  is 
being  used  for  3,6,38  ft.  on  Pleasant  St.,  3,210  ft.  on  Belmont  Ave.  and 
240  ft.  on  North  Tjimestone  St.  There  are  12,700  ft,  of  street  paving  on 
above  work.  We  arc  also  building  a  new  car  barn  with  steel  frame  and 
sprinkler  system.  New  trolley  wire  to  the  amount  of  13,000  ft  nas  been 
installed.  Ten  new  all-steei  cars  with  complete  motor  equipment  have 
been  bought  and  put  in  service.  , 


STATEMENT  FOR  FISCAL 
1913-14. 


$984,015 
9.427 


Income  from  subsid.  cos.       $981,943 
Miscellaneous  income..  54,418 

Gross  income .$1,036,361  .<;993.442 

Gen.  exp.,  legal  exp.,  &c.        $20,493  $9. .592 

Taxes 15,000  15,000 

Interest  on  funded  debt.         407.039  442.452 

Int,  on  pref.  stock  rec'ts          1.462 

Commcm  divs.   (6%)-__         402,789  402,7.89 

Preferred  divs (7%)    140.000  (5'4)S9.060 

Total   deductions ;,  .$985,321 

Balance,  surplus  for  year     '  t  $51 ,040 


YEAR  END  TNG   JUNE  30. 

1912-13.          1911-12.  1910-11.'^ 

$851,893  $805,963 

12,482  4,451 


.$864 ,375 

.$8,325 

15,000 

377,750 


.$810,414 

$5,526 

.12,000 

370,400 


392,289 


$9H0,355         $793,364 
$33,0^7  .$71,011 

BALANCE  SHEET  JUNE  30. 


1914. 

A  s.iets —  s 

Stocks  and  bonds 

owned^a 16.195,525 

Coll.  tr.  conv.  ref. 

5s,  1931,in  treas        

Rills  <Sr   accts.   re- 
ceivable,  &c 

Fv)rn.  &  fixtures.  _ 
Emjinecring   dept. 

instruments 

Fire  insiiranoe,  <tc. 

funds'  Invc.st'S-, 
Int.  &  divs.  accr'd 
Employees'  pens'n 

fund  investm'ts 
Fidelity  Trust  Co., 

trustee  Ohio  Val. 

El.   Ry.   Collat. 

trust  5s 

Disct.  on  fund.  dt. 

Cost  of  cars b1S5,352 

Cash  on  hand 199,504 


2,977,777 
6,037 

6,282 
262,105 

78,592 

9,532 


23,86.8 
287,521 


1913. 

S 

17, .586. 699 

500.000 

3,818,316 
6,178 

5,706 
262,080 

51,916 

5,812 


23,868 


179,724 


1914. 

S 

6,713,150 

2,000,000 


Liahiliiie.s — 

Common  stock 

Preferred  stock 

Coll.  tnist  bonds — 

Conv.  ,59,  1931.   2, .500,000 
5%  bonds,  1917  2,500,000 

Johnstown  coll .        

Ohio  Vail.  roll. .   2,000,000 
Lynchb.*Roan_       98,',. 500 
Car  trust  certfs...       150,000 
Trustee     Scranton 

Ry.  p-ef.  stk.  5s   1,490,000 

mils  payable 62"i.000 

Vouchers, Ac  .pay.  110,160 
Accident  ins.  fund  50,622 
Mre  Insurance  fund  16T,36t 
Employees'  pens'n 

fund 10,127 

Taxes,  Int. ,&o.,acc  1.58.809 
Profit  &  lo.ss,  sur-       742,273 


381,787 

$769,713 
840,701 


1913. 

S 

6,713,1.50 

2,000,000 

3,000,000 
2,. 500, 000 
1,. 500. 000 
2,000,000 
987,. 500 


1,490.000 
1,100,000 

130,368 
42,176 

166,839 

6,694 
146,136 
648,436 


Total 20,232.095  22.440,299        Total 20,232,095  22,440.299 

a  Sea  list  in  "Electric  Railway  '  Section. 

b  Pled.ged  under  car  trust  agreement. —  V.  98.  p.  1765. 

General  Motors  Co.,  Detroit. 

(Report  for  the  Year  ending  July  31  1914.) 

The  text  of  the  report  and  other  data  will  be  given  another 
week.  Below  are  the  comparative  income  account  and  bal- 
ance sheets: 

INCOME   ACCOUNT   FOR    YEARS   ENDING    JULY   31. 

1913-14.  1912-13.  1911-12. 

Net  profits  (after  depr.,  taxes,  &c.)..   $7,947,413  $8,284,1.39  $4,838,448 

Gen.  Motors  Co. 's  proportion     7,819,969       8,184,052       4,746,756 

Deduct — 

Interest  on  1st  lien  notes $,570,235        $724,581         $8,50,463 

Preferred  dividends  (.7%) 1,048,679       1,048,534       1,040,210 

Balance,  surplus $6,201,055     $6,410,937     $2,856,083 

BALANCE  SHEET  JULY  31  {INCLUDING  SUBSIDIARIES). 


A.isets — 

Real   est.,   plants, 
equip.,  Ac 15 

Patents,    agree- 
ments. &o 

Mhscol.  Investm'ts 


Cash 

Notes  &  accts.  rec 

Inventories 

Prepaid  expenses 
Oood-wlU 


...   7 


1914. 

S 

1913. 

,432,917 

16,845,949 

471,200 
3.52,735 
,452,663 
,3,58,700 
,642,. 370 
3.S7,.578 
,0.34,108 

1,. 508, 672 

307,063 

6,2.3(j,251 

3,440,336 

18,170,007 

412,7.56 

7,934,198 

LiabWiles — 

Preferred  stock 

Common  .ilock 

1st  lien  6',;  notes. 
Cap.  stk.  sub.  oos- 
Surp.  of  sub.  cos. 
Accounts  payable- 
Notes  payable 

Int.,  tax..  &c.,  ace 

Reserve  for  div 

Res.  for  conllng. . 
Profit  and  loss 


1914. 

S 
,985,200 
,.501,783 
,852,000 
.573,000 
431,142 
,772,123 

,000,247 
262.241 
965,288 
689,427 


1913, 

.s 

14,9.85,200 

16,470,7.83 

10,935,000 

578,000 

400,252 

4,821.744 

.300,000 

1,048,971 

262,-526 

2.162,277 

2,945.379 


Total 53,032,451    51,025,132        Total .,53,032,451    51.925.1,':2 

In  the  above  balance  sheet  the  valuation  of  "real  estate,  plants  and 
Ofiuipment"  is  shown  as  a  net  amount.  aftcT  deducting  re.serve  for  <lcpre- 
ciat-ion,  whereas  in  previous  annual  reports  this  reserve  account  was  not  so 
deducted,  but  was  induded  with  other  reserves  as  a  liability.  This  ex- 
plains the  diff<'rence  between  tlu'  balance  sheet  shown  above  for  July  31 
1913  and  that  publislied  in  the  annual  report  for  th.at  year. — V.  99.  p.  346. 

American  Locomotive  Co.,  New  York. 

(13//i  Annual  Report — Year  ending  June  30  1914.) 
Pros.  W.  IT.  Marsliall,  N.  Y.,  Sept.  .S,  wrote  in  snli.slance: 

/i;''.s(///.v.- -The  gross  earnings  for  the  year  were  $29.9S7.13S  [aiiainst 
$.54,S6S,175  in  year  1912  131.  TIk'  profits  available  for  dividcmls.  alter  a 
charge  for  (lepre<-i;U  ion  of  $1  .(Il'.).:il6.  w  itc  $2,076,127,  out  of  which  tho 
7%  cunudative  dividend  on  the  pref.  stock,  amouuthig  to  $1,750, 000,  was 
paid,  leaving  :>  surplus  of  S:526,127. 

The  total  of  new  locomotive  orders  received  during  tho  entire  year  was 
$14,454,831,  eciuivalentr  to  only  about  25','  of  the  company's  capacity. 
At  the  l)e>;inniiig  of  I  tu'.  ye.ir  I  lien'  were  uiifilli'd  locoinol  i\  e  orders  oil  the 
books  of  $17,15t).3K.s.  as  compared  with  $4 .  lC>2..'t.5l')  ;il  the  close  of  the  year. 

As  is  usual  in  a  period  of  extrcini"  dei>rc.':sion.  prices  of  locomotives  w  ero 
scriousl.v  affe<'le<l.  Such  onlcrs  as  were  secun-d  during  the  yt'.ar  were  taken 
at  ,a  very  sni.-ill  m.iigin  of  profit,  in  some  cases  at  jiraclically  cost,  in  an 
effort    to   k<M'p    thi'    pl.iiil^    ninnin^.  *.-'*.   't  ■       i  . ^^ 4" '"  '-' "''^ 

During  till'  first  h.ilf  of  the  .vi'.ir  the  plants  o|»envte<l  at  an  average  of 
about  67'','  of  lh<4r  capacity.  In  the  last  six  months  thi'y  operated  at  only 
:i9'..'  of  their  ca|>acity.  Early  in  the  year  the  Rogers  iilant  at  raterson. 
N.  J.,  was  shut  <lown,  ius  were  also  later  In  the  year  llie  l'itlsbur«h  aiul 
Maiictiostc-r  plants. 


Sept.  19  1914.] 
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Left  Outstanding  June  30  1914. 

$1,258,000  due  Oct.  1  1914 
1,431,000  clue  July  1  1915 
1,406,000  due  July  1  1916 
1,379,000   due  July    1    1917 


During  the  year  there  has  been  made  with  gratifying  results  a  constant 
effort  to  reduce  expenses  in  every  direction  to  meet  the  large  falling  off  in 
the  business.  As  a  part  of  such  reductions  drastic  action  has  been  taken  in 
respect  to  the  salaried  forces.  Although  it  is  not  possible  to  reduce  the 
expense  of  such  forces  in  exact  proportion  to  the  reduction  in  the  volume 
of  productive  work  without  complete  disorganization,  the  extent  of  econo- 
mies made  in  this  direction  has  been  greater  and  more  promptly  executed 
than  in  any  previous  period  of  depression  this  company  has  experienced. 

Surplus  Cash. — There  was  on  hand  June  30  1914  $8,411,467  of  cash 
assets  [against  $1,562,474  June  30  1913],  including  bank  deposits  subject  to 
check,  deposits  on  time  and  municipal  securities.  The  large  increase  in  the 
cash  r&sources  represents,  for  the  most  part,  working  capital  Avhich  is 
ordinarily  engaged  in  the  productive  transactions  of  the  business,  but 
because  of  the  extreme  depression  has  become  unemployed  and  has  accuinu- 
lated  in  the  treasury.  In  addition  to  this,  however,  there  has  been  released 
cash  capital  of  about  $1 ,250,000,  realized  to  date  from  the  liquidation  of  the 
assets  of  the  automobile  business. 

During  the  year,  as  it  became  apparent  that  the  accumulation  of  cash 
was  far  in  excess  of  the  immediate  needs  of  the  business,  purchase  was  made 
of  municipal  securities,  and  substantial  sums  were  placed  on  time  deposits 
with  banks  and  trust  companies,  all  of  short-term  maturity. 

Redemption  of  Notes. — The  company  sought  also  to  take  advantage  of  the 
surplus  cash  on  hand  by  the  redemption  of  the  S2 ,000 ,000  of  outstanding 
gold  notes  which  fall  due  Oct.  1  1914.  It  was  not  found  possible,  however, 
to  obtain  all  of  this  issue  at  reasonaole  prices,  but  a  total  of  -5742,000  was 
purchased,  leaving  a  balance  outstanding  of  §1,258,000,  which  will  be  paid 
at  maturity  Oct.  1  1914,  if  favorable  opportunity  does  not  offer  for  an 
earlier  redemption.  There  was  also  purchased  during  the  year  S584,000 
of  gold  notes.  Series  I  to  K,  as  below. 

Amounts  Retired  durinq  year. 

Series  H Due  Oct.    1  1914,  $742,000 

Series     I Due  July    11915,     169.000 

Series    J Due  July    11916,     194,000 

Series  K Due  July    1  1917,    221,000 

Notice  has  been  given  of  our  intention  to  pay  off  all  of  the  outstanding 
Rogers  Locomotive  Works  1st  M.  5%  gold  bonds,  .1205,000,  on  Nov.  14 
1914,  at  par  and  interest. 

Additions,  &c. — There  was  expended  for  the  year  for  additions  and  bet- 
terments the  sum  of  .$597,152,  which  includes  the  enlargement  of  the  Mon- 
treal plant,  referred  to  in  last  year's  report.  There  was  also  expended  for 
replacements  of  obsolete  and  worn-out  property  $342,110,  the  total  amount 
of  which  has  been  charged  to  the  reserve  for  depreciation. 

Retirement  from  Automobile  Business. — All  the  assets  of  the  automobile 
department  have  been  liquidated  into  cash,  excepting  the  factory  land  and 
buildings  at  Providence,  R.  I.,  the  Long  Island  CMty  Service  Building, 
a  stock  of  repair  parts  adequate  for  prompt  and  efficient  service  to  Alco 
vehicle  users,  and  a  small  amount  of  machine  tool  equiijment  necessary  to 
manufacture  such  additional  repair  parts  as  may  be  needed  currently.  In 
connection  with  the  liquidation  of  the  automobile  department, there  has 
been  charged  against  the  fund  of  .S2, 300, 000,  set  aside  for  that  purpose  in 
the  preceding  year,  .$1,237,355,  leaving  a  balance  of  $1,062,645,  which  is 
more  than  ample  to  provide  for  such  losses  as  may  be  incurred  in  the  dis- 
position of  the  remaining  assets. 

Inventory. — Owing  to  the  general  and  radical  reduction  during  the  year 
in  the  market  values  of  materials  throughout  the  country,  it  was  found 
necessary  to  write  down  the  book  values  of  material  and  supplies  by  a 
substantial  amount,  which  has  been  charged  against  the  year's  income. 

Equipment  A'otes. — The  balance  sheet  includes  a  charge  of  $464,094, 
representing  equipment  trust  notes  dLscounted  by  this  company  in  advance 
of  maturity;  a  like  amount  is  also  shown  as  a  contingent  liability.  The 
amount  of  such  notes  outstanding  has  steadily  decreased  since  June  30  1909 , 
at  which  time  they  aggregated  $2,407,604. 

[A  digest  of  report  of  Investigating  Committee,  dated  Feb.  16  1914,  was 
in  V.  98,  p.  994.] 

RESULTS    FOR    FISCAL    YEAR    ENDING    JUNE    30. 

191.3-14.  1912-13.  1911-12.  1910-11. 

Gross  earnings $29,987,438  $54,868,175  $30,449,451  $40,649,385 

Mfg. ,  maint.  and  admin. 

expenses  &deprec'n..  27.425,187     48,041,691     28,117,547     36,526,515 


Net  earnings..: $2,562,251     $6,826,484     $2,331,904     $4,122,870 

Int.  on  bonds  of  constit. 

COS.,  coupon  notcs,&c.         486,124  641,178  464,350  557.308 


Available  for  dividend  $2,076,127     $6,185,306     $1,867,554     .$3,565,562 
Div.  onpref.  stock  (7%)      1,750,000       1,7.50,000       1,750,000       1,750,000 


Surplus $326,127 

Extraordinary  additions 

and  betterment  fund.  


$4,435,306         $117,554     $1,815,562 


600,000 


300,000 


Balance 


$326,127     $3,835,306         $117,554     $1,515,562 


CONDENSED  BALANCE  SHEET  JUNE  30. 


1914. 

i4  sscts S 

Cost  of  property.  .52,609,0fi0 
Securities  owned  .  xS2fi,072 
Cash  &  cash  assetsyS,4n  ,467 


Aoc'ts  rereivable 

Bills  receivable 

Materials  and  .sup- 
plies   _ 

Accrued  intere."5t-- 

Contract  work 

Steam  shovels,  Ac. 
Sundry      deferred 

charges 

Notes    discounted 
(per  contra) 


5,114,5.'?1 
1,857,416 

2, 707,. 505 

6fi,.533 

974,851 

280,454 

11.3,258 

464,094 


1913. 

S 

52,623,220 

•793,3.57 

z  1,562, 474 

13,326.031 

996,240 

5,749,234 

1,770 

3,975,022 

1,298,256 

218,155 

702,378 


1914. 

fJahilitlcs —  S 

Common  .»tock___25,000,000 
Preferred  stock.  ..25,000,000 
Bonds  oonstit.  cos. *2, 255, 000 
Gold  coupon  notes  5,474,000 
AccouiUs  payable.  1,022.136 
Ac.  rued  interest.-  150,038 
Unclaimed  int., Ac.  1,643 

Pref.div. pay. July.  437, -500 
Reserve  loss  liduid . 

auto  business  ..  1,062,645 
Deprcc.  res've,  &c.  694,856 
Extraord,  imnroy. 

&  bettcr't  fund.      327,071 

Endor.semonts 464,094 

Profit  .ind  loss 1 1 ,535,858 


1913. 

S 

25,000,000 

25,000,000 

2,280,000 

8,745,000 

4,464,169 

79,479 

235 

4.37,. 500 

2,300,000 
.525,3,57 

.502,488 

702,378 

13,209,531 


Total 73,425,241  81,246,137:      Total 73,425,241  81,240,137 


Note. — ^This  balance  sheet  is  "prepared  solely  for  information  and  to 
show  the  combined  a.ssots  and  liabilities  of  the  .iVmericanLocomotiveCo. 
and  the  Montreal  Locomotive  Works,  Ltd." 

X  Securities  owned  include  Richmond  Locomotive  &  Machine  Works  Co. 
bonds,  $118,000  in  each  year;  sundry  securities,  $708,072  in  1914,  against 
$675,375  in  1913. 

y  Includes  in  1914  time  deposits  in  banks  and  trust  companies,  53,9.50,- 
000:  bank  deposits  subject  to  check,  $3,434,996;  N.  Y.  City  stock  certifi- 
cates, .$510,471;  City  of  Newark  revenue  bonds,  $500,000,  and  N.  Y.  City 
bonds.  SI 6. 000.     See  above. 

z  -All  cash. 

*  Bonds  of  constituent  companies  in  1914  include  $550,000  Richmond 
Locomotive  &  Machine  Works.  $205,000  Rogers  Locomotive  Works  and 
$1  ,.500,000  Montreal  Locomotive  Works,  Ltd. — V.  99.  p.  676,  271. 

American    Smelting    &    Refining    Co.,    New   York. 

{Report  for  Six  MonlJis'  Period  ended  June  30  1914.) 
President  Daniel  Guggenheim  says  in  substance: 

Income  Account. — The  difficulties  under  which  the  company  has  operated 
its  business  in  Mexico  during  the  revolution  continued  during  the  first  half 
of  the  year  1914.  Early  in  the  year  your  President  made  a  statement 
(V.  98.  p.  1318)  to  the  effect  that  he  not  only  believed  that  the  pref .  dividend 
would  be  earned,  but  that  he  also  believed  the  common  dividend  would  be 
earned,  even  if  no  earnings  should  accrue  from  the  operations  in  Mexico. 
This  statement  has  been  more  than  substantiated,  as  the  incomeaccount 
for  the  period  shows  suri)lus  earnings  over  both  preferred  and  common 
dividends  to  be  $956,692.  The  gross  earnings  for  the  six  months  amounted 
to  $6,782,254,  which  is  an  increase  over  the  .same  six  months  of  liist  year  of 
$110,642.  It  seemed  wise  to  your  directors,  however,  to  charge  off  for 
depreciation.  $764,918.  an  increase  over  the  first  six  months  of  last  year  of 
$176,718.  Therefore,  the  net  income  for  the  six  months,  after  this  charge, 
was  $61  ,202  less  than  'he  same  period  of  last  year. 

Properlu  Account. — The  property,  through  renewals  and  repairs  account, 
has  been  kept  in  the  same  officiant  condition  as  in  the  past,  and  in  addition 
approximately  $900,000  h.as  been  spent  for  incrcfised  facilities.  Due  to  the 
amount  credited  the  account  for  depreciation,  the  net  increase  for  the  six 
months  is  $106,973.  —..^ 


CONSOLIDATED  INCOME  ACCOUNT. 


-Six  Months  ending- 


Earn,  of  smelt.  &  refin.  &  allied  plants  I      Not 
Ordinary  repairs  and  replacements f     stated 


June  30 '14.   June  30  '13. 


$5,462,094 

Earnings  from  mining  properties 614,727 

Int.,  rents,  divs.  rec'd,  commiss'ns,  &c        '705,433 


$6,509,769 
1,309,056 

$5,200,713 
867 ,007 
603,892 


June  SO  '12. 

.$6,866,432 

_1^106,702 

$5,759,730 

1,422,069 

406,144 


Gro.ss  income 

Deduct — 
Taxes 

Administrative  expenses 

Research  and  examination  expenses.. 

Deprec'n  &  amortiz'n  of  property 

Int.  &  disc,  on  Secur.  Co.  6';;  deb 

Am.  Smelt.  Sec.  Co.  pref.  A  divs.  (3%) 
Am.  Smelt.  Sec.  Co.  pf.  B  divs.(2}^%) 
Am.  Smelt.  &  Ref.Co.pf.divs.(3J4%)- 
Am.  Smelt.  &  Ref.  Co.  com.  divs. (2%) 
Misc.  profit  and  loss  adjustments -_ 

Total  deductions 

Surplus 


$6,782,254  $6,671,612  $7,587,943 


$74,329 
470,925 
.30,390 
764,918 
475,000 
510,000 
750,000 
,750,000 
,000,000 


$5,825,562 
$956,692 


$.54,578 

4.34,984 

44,955 

588,200 

475,000 

510,000 

750,000 

1,750,000 

1,000,000 

46,000 

85,6.53,717 
$1,017,895 


.$63,420 

399,688 

46.060 

1,209,817 

475,000 

510.000 

7.50,000 

1,750,000 

1,000,000 

115,657 

.$6,319,642 
$1,268,301 


CONSOLIDATED  GENERAL  BALANCE  SHEET. 


June  30 
Assets — • 
Property  acct.-141,013, 


Investments 

Bal.  disc,  on  Sec. 
Co.  debs 

Ins.  fd.  (at  cost) 

Pension  fund 

Metal  sloclis 

Material  &  supp. 

Prepaid  expen. . 

Accts.  &  notes 
receivable 

Cash  with  trus- 
tee of  sinl\.  fd. 

Loans  to  affil.cos 

Dem.  loans  (.sec. 
by  copper  in 
proc.  of  smelt, 
and  refinini;). 

Foreign  bills  of 
exch.,  &c.,inv 

Cash 


1.182 

579 

228 

248, 

27,018, 

2,943, 

521. 


'14. 

772 
902 

,167 
705 
925 
480 
944 
377 


Dec.  31  '13. 

.S 
140,906,799 
1,183,653 

604,167 
228,705 
250.802 
25,481,003 
3,017,682 
569,751 


6, 770, .500   5.851,432 


213 


,39.- 


,542 


500 

,874 


125 

,681 


40 
180,426 


5,068,167 

1.457,400 
4,043,666 


Tot.al 189,6,59,958  189,843,783 

-V.  99.  p.  51. 


Liabilities — 

Smelt.  Co.  com. 
do      pref 

■Sec.  Co.  pref.  A. 
do     pref.  B. . 

Sec.  Co.  deb.  6s. 

.\ccrued  taxes. . 

Acer,  bond  int.. 

Divs.  p.iyable.. 

Accts.  &  wages. 

Deferred  paym't 
on  min'g  prop. 

Int.  ondeb.bds. 
accrued  

Divs.  unclaimed 

Employees'  ben- 
efit fimds 

In.surance  fund. 

Miscellaneous. . 

Profit  and  loss.  _ 


June -.'jO  '14.  Dec.  31  '13. 

•S  S 

50,000,000  50,000,000 

,50,000,000  50,000,000 

17,0.')0,POO  17,000,000 

30.000,000  ;jo,ooo,ooo 

13. 467, .500  13, .534, 500 

22 1, 8,80  321,674 

375,000  375,000 

1,863,614  2,005,000 

5,669.320  6.427,881 


275,000  3.30.000 

5.985  5,100 

45.418  40,897 

510,868  5 10, 304 

356,897  .349,197 

412,842  448,197 

19.4.52,634  18,495,943 


Total 189,6.59,958  189.843,783 


Distillers  Securities  Corporation. 

{12th  Annual  Report  Fiscal  Year  ended  June  30  1914.) 
Secretary  T.  H.  Wentworth,  Sept.  9,  wrote  in  .substance  : 

On  Oct.  15  1913  the  new  president  was  elected  and  promptly  took  active 
charge  of  the  business  of  the  subsidiary  companies  and  inaugiu-ated  the 
promised  changes  in  the  administrative  and  business  policy  of  those  com- 
panies. The  new  management  was  confronted  with  total  floating  liabilities 
as  of  June  30  1913  of  $11,729,032,  and  the  consequent  heavy  interest 
account,  a  menace  to  the  credit  of  the  companies.  The  reduction  effected 
in  the  current  liabilities,  in  the  seven  months  of  the  present  management 
amounts  to  $5,806,722,  as  follows: 


Current  Liabilities  Reduced  from  $11 ,729,032  to  $5,922,309. 


Current  trade  accounts 

Accrued  bond  interest 205,579 

Loans  from  associated  companies 2 ,  530 ,677 

Bills  payable — secured 5,478,215 

Unsecured 2,871,457 


June  30  '13.   June  30  '14. 
$643,104         $270,098 


205,585 
2,486,676 
2,959,950 


Decrease. 

$373,006 

Inc. 6 

44.007 

2,518,260 

2,871,455 


This  decrease  of  $5,806,722  in  liabilities  was  effected  without  any  sacri- 
fice in  the  sale  of  merchandise.  The  net  assets,  constituting  the  working 
capital,  have  been  increased  from  $10,178,706  June  30  1913  to  $10,477,106 
June  30  1914,  an  increase  of  $298,400.  In  the  cost  of  administration,  a 
reduction  has  been  made  amounting  to  an  annual  saving  of  $134,532. 
Further  economies  in  administrative  expenses  and  corporate  taxes  are 
expected  to  result  from  the  contemi)lated  merging  of  some  of  the  subsidiary 
companies  into  one.  There  will  also  be  substantial  saving  in  the  interest 
account  because  of  the  reduction  of  the  liabilities;  accomplished  towards 
the  close  of  the  fiscal  year. 

It  was  deemed  wise  to  dispose  of  a  comparatively  unimportant  subsidiary 
whose  business  was  local  and  unprofitable,  and  of  a  character  not  appro- 
priate to  our  new  policy.  In  making  that  sale,  a  re-valuation  of  the  assets 
of  that  subsidiary,  and  also  of  some  other  items  was  niade  entailing  a  book 
reduction  of  $332.8.53.  which  has  been  deducted  from  surplus. 

For  the  year  ended  Jime  30  1914  the  net  profits  were  $701,864;  for  the 
year  1912-13  they  were  $359,567.  The  present  management  did  not  take 
hold  until  about  five  months  of  the  year  had  elapsed.  The  results  ob- 
tained by  your  President  in  the  face  of  unfavorable  market  conditions,  are. 
in  the  opinion  of  the  Board,  .solely  due  to  this  untiring  energy  and  ability. 

On  account  of  the  unprecedented  financial  and  commercial  difficulties 
arising  from  the  European  war.  the  Board  does  not  undertake  to  express 
a  definite  opinion  as  to  the  pr&sent  outlook  for  the  current  year,  although 
such  an  expression  if  indulged  in,  would  be  favorable. 

EARNINGS.  EXPENSES.  CHARGES,  &C. 


Gross  profits 

Deduct — 
Int.  on  notes  and  loans. 

Taxes 

Rentals 

Insurance  

Additions  and  maint 

Administration, &c.  ,exp. 

Total 

Net  earnings 

Interest  on  bonds 

♦Dividends 


191.3-14.  1912-13.  1911-12.  1910-11. 

$3,032,209     $3,046,165     $2,641,780     $3,043,279 

$684,459  $729,834  $338,897  $340,696 

155,068  187,317  1,58.111  144.710 

69.286  133.084  74. .527  79.295 

205.039  225,446  132.711  115.667 

247,995  307,693  287.992  296,086 

175. .596  310,128  329,314  316.409 

.$1. .5:^7,443  $1,893, .502  $1,321,5,52  .'il. 292.863 

$1,494,766  $1,152,663  81,320,228  $1,7.50,416 

792,902  793,096  793,046  792,793 

35,131  3,53,169  687.775  687 ,897 

Total  Int.  and  divs...  $828,0.'i3  $1,146,265  $1,480,821  $1,480,690 
Balance sr.$666,733      sur. $6,398  def  .$160  ,.593  sur. $269,726 

*  Includes  in  1913-14  only  dividends  paid  on  unconverted  stocks  of  con- 
stituent companies  in  1912-13,  1%  on  Distillers  Securities  Corp.  pref. 
stock,  and  in  1911-12  and  1910-11,  2%. 

BALANCE  SHEET  JUNE  30. 

1914.  1913. 

A.osets--                       8  S 
Property  account. 44, 189, 708  44,187,852 

a  Investment 4,222,532  4,220,307 

American      Spirits  ] 

Mfg.  .sink,  fund              806 f  85,779 

Insiiranco  fund 163,538i 

Accounts  and  blUa 

receivable 4,928,615  6,196,582 

Merchandise,   ma- 

terialsA  supplles*6,430,902  9,705,636 

Caah 055,829  1,785,213 


1914. 

1913. 

Liabilities—                 S 

? 

Capital  stock — 

Dist.  Sec.  Corp. 30. 818, 281 

30.815.281 

ConstUuont  COS.  3,779,152 

3.810,402 

Bonded  debt )5,6:i3,236 

15,6:}5,7U 

Bills  pay.lblc b2, 9.59. 9.50 

8,349,673 

Trade  accounts. . .       270.098 

643.104 

Accrued  bond  int.       205.5.S6 

205,. 579 

Loans  from  associ- 

ated cos 2.4S6.076 

2.5.30.676 

Unpaid  dividends.         10.693 

9.049 

Reserves 185,790 

275,216 

Surplus                   ..c4, 240, 558 

3,906,678 

Tot.il d00..590.020d66.181.369        Total d60..590,020d66, 181,369 

*  At  cost,  a  Investments  as  above  include  common  stocks  of  V.  S. 
Industrial  Alcohol  Co.  and  Cuba  Distilling  Co.  at  their  inventoried  value; 
and  miscellaneous  stocks  at  cost,  b  Include  in  1914  bills  payable  (all 
securtxl).  $2.959,9.50.  ,aKain.st  $5,478,216  secure<l  and  $2,871,457  unse- 
cured in  1913.  c  After  deducting  ro-valuation  of  inventories,  &c.,  $332,- 
853 — see  remarks  above,  d  Totals  differ  from  those  in  company's  report. 
The  current  trade  accounts,  accrued  bond  Int..  loans  from  associated  cos. 
and  bills  payable  are  shown  above  under  liabilities:  in  the  report  they  are 
deducted  from  current  assets  and  omitted  under  liabilities. — V.98.  p.  1159. 


814: 


THE    CHRONICLE 


[Vol.  xcix 


Lake  Superior  Corp.,  Toronto  &  Sault  Ste.  Marie,  Ont. 

{Tenth  Annual  Report — Year  ending  June  30  1914.) 
Pres.  J.  Frater  Taylor,  Sault  Ste.  Marie,  Ont.,  August 
1914  wrote  in  substance: 

Operations. — From  the  operations  of  the  subsidiary  companies  there  is 
net  income  for  the  year  of  S2. 511. 3 16  (as  against  .$2,514,221  for  the  year 
ended  June  30  1913].  From  this  there  was  deducted  interest  on  bonds  of 
subsidiary  companii^  and  l)ank  and  other  advances,  &c.,  $1.542, 323. and 
sinking  fund  payments,  .$154,726  [these  amounts  contrasting  with  $1,101,- 
825  and  5102,511  in  the  previous  year],  and  also  the  following  items  [bemg 
a  total  of  §560,338,  for  which  there  wore  no  corresponding  deductions  in 
the  preceding  year],  viz.:  Written  off  in  respect  of  discount  and  expenses 
of  securities  sold,  S62.428:  doubtful  debts  and  los.se^  of  previous  years, 
$137,000;  and  appropriations  for  reserves  for  depreciation,  renewals,  &c., 
S360,903.  The  amount  paid  to  the  Lake  Superior  Corporation  by  subsidi- 
ary companies  as  interest  on  bonds  and  advances,  and  as  dividends  on 
stocks  held  by  it  was  .$437,881  [as  against  S793,148  in  the  year  1913-14],  and 
there  remained  a  balance  to  be  carried  forward  by  the  subsidiary  companies 
of  S2o,.547  (and  bv  the  parent  company  of  §23,410,  these  items  contrasting 
with  ?516.735  and  §419,180,  respectively,  in  year  1912-13]. 

Outlook — Income  Interest  Not  Declared. — AVhile  the  volume  of  business 
has  been  fuUv  maintained,  and  the  earnings  compare  favorably  with  those 
of  the  previous  year,  the  outlook  is  somewhat  uncertain.  The  demand  for 
steel  products  has  fallen  off  and  money  stringency,  owing  to  the  European 
situation,  is  operating  as  an  adverse  factor.  In  view  of  the  continuing 
necessity  for  outlay  upon  the  older  plants  and  properties  of  the  Steel  Co. 
and  its  consequentinability  to  provide  the  Lake  Superior  Corporation  with 
sufficient  revenue,  j-our  directors  regret  that  this  year  they  will  be  unable 
to  pay  any  interest  on  the  (§3,000.000]  income  bonds.  [First  dividend  on 
Incomes  was  5%  Oct.  1  1906;  1907  to  1909.  none;  1910,  2)4%;  1911, 
2i49c:  1912  and  1913.  each  5%.] 

Algoma  Steel  Corporation. — The  mills  have  been  in  continuous  operation 
throughout  the  year,  the  output  comparing  (in  tons)  as  follows: 

Pig  Iron.         Steel  Rails.      Merch.  Mill. 

1912-13 326,073  289,343  26,295 

1913-14 311,904  325,680  15,576 

Pig  iron  production  has  been  well  maintained,  and  the  rail  mill  output 
has  exceeded  that  of  any  previous  year,  but  on  account  of  the  smaller  de- 
mand, the  output  from  the  merchant  mills  is  less  than  for  the  previous  year. 

The  water-power  department  continues  to  show  good  results.  The 
International  Joint  Commission  has  given  its  decision  on  the  respective 
water-power  rights  and  it  is  expected  that  outstanding  questions  as  to  rights 
will  be  speedily  settled,  so  as  to  enable  progress  with  the  enlargement  of 
the  power  canal. 

The  company's  mines  in  the  Michipicoten  District  are  operating  to  full 
capacity,  and  are  producing  ore  of  a  satisfactory  grade,  part  of  which  is 
being  used  in  the  blast  furnaces,  the  remainder  being  sold  in  the  open 
market.  Magpie  mine  commenced  shipments  of  ore  in  May.  [As  to 
offering  of  £500,000  of  Steel  Company's  6%  3-year  collateral  notes  in  Feb. 
1914,  see  V.  98,  p.  764.] 

Algoma  Central  A  Hudson  Bay  Uy. — Your  directors  regret  that  on  this 
occasion  they  are  not  able  to  announce  increased  earnings.  The  railway 
has  been  finished  to  its  junction  with  the  Canadian  Northern  Ry.,  and 
completion  of  the  remaining  50  miles  to  its  terminus  at  Hearst  on  tha 
National  Trans-continental  Ry.  Is  expected  early  next  month.  As  the 
Canadian  Northern  and  the  National  Trans-continental  (Grand  Trunk 
Pacific)  railroads  are  not  yet  in  operation,  there  has  been  practically  no 
traffic  north  of  the  Canadian  Pacific  Ry.,  and  in  addition,  owing  to  delay 
In  the  development  of  the  mines  of  the  Algoma  Steel  Corporation  to  their 
full  capacity,  the  railway  has  not  obtained  its  expected  ore  traffic.  This 
particular  traffic  must  necessarily  be  the  most  important  part  of  its  business 
for  some  time  to  come. 

The  steamer  Leafield,  which  was  lost  last  November,  was  fully  covered  by 
insurance,  and  has  been  replaced  by  the  J.  A.  McKee.  In  "addition  the 
railway  has  secured  on  advantageous  terms  the  steamship  E.  D.  Carter 
(10,000  tons).  The  railway  now  owns  or  controls  seven  modern  steam- 
ships, all  of  which  are  profitably  employed. 

The  work  of  equipping  the  railway  with  proper  terminals  has  been  rapidly 
progressed  with,  and  the  coal  bridge  and  dock  are  now  operating  at  Sault 
Ste.  Marie.  The  dock  has  a  storage  capacity  of  125,000  tons.  [As  to 
bonds  see  V.  97,  p.  666;  V.  S6.  p.  486;  V.  92,  p.  1635;  V.  91,  p.  93.] 

Algoma  Eastern  Uy. — Your  directors  have  pleasure  in  reporting  increased 
earnings.  Traffic  has  besn  heavier  than  for  the  previous  year.  The  entire 
construction  of  this  railway,  including  the  terminals  at  Little  Current,  has 
been  completed,  and  the  coal  bridge  and  dock  at  Turner  are  now  in  opera- 
tion. Considerable  tonnage  has  been  booked  for  unloading  at  Turner, 
and  the  revenue  and  traffic  to  be  derived  therefrom  should  considerably 
assist  the  earnings.     [V.  93,  p.  227;  V.  94.  p.  1382;  V.  95,  p.  748,  1206.] 

International  Transit  Co. — Trans  St.  Mary's  Traction  Co. — These  com- 
panies continue  to  maintain  their  earnings.  An  extension  of  the  franchises 
of  the  former  is  under  discussion. 

Tagona  Water  &.  Light  Co. — As  intimated  in  last  report  (V.  95,  p.  748), 
your  interests  in  the  water  and  light  franchises  of  Sault  Ste.  Marie  cease 
as  from  Oct.  1,  from  which  date  the  city  takes  over  the  water-suply  and 
lighting  systems,  and  revenue  from  the  Tagona  Water  &  Light  Co.  will  cease. 

General. — Throughout  the  year  capital  expenditure  has  been  curtailed 
as  far  as  possible.  Unforeseen  expenditure  occurred  through  the  collapse 
of  part  of  the  ore  dock  at  the  Sault  and  the  consequent  loss  of  an  ore  bridge, 
last  winter.  The  existing  battery  of  open-hearth  furnaces  is  being  added 
to  by  the  construction  of  two  additional  furnaces,  bringing  the  capacity 
of  this  plant  up  to  20,000  tons  of  steel  ingots  per  month. 


OPERATIONS  OF  SUBSIDIARY  COS.  FOR   YEARS  END 

1913-14.  1912-13. 

Surp.  for  year  from  oper.  of  all  of  sub. 

COS.,  .subj.  to  deprec.  &  other  chgs-   $2,511,346     $2,514,221     $1,579,378 
Add — Unappropriated    profits    from 

years  prior  to  1913 $114,5191 

Land  grant  earns  of  Algoma  Cent.  }      

&  Hud.  Bay  Uy.  of  prcv.  years.  94,951  J 

.$2,720,816     $2,514,221     $1,802,604 
Amts.  \vrittenoff  inresp.  of  disc,  &c.  62,428        76,3  34 


JUNE  30. 
1911-12. 


*223,226 


Deduct  Chgs..  Divs..  c%c..  Paid  by  Sub 
Int.  on  bds.  of  Algoma  Cent.  &  Hud. 
Bay  Ry.,  Algoma  East.  Ry..  Lake 
fiup.  Iron  &  St(!el  Co.,  Ltd.  (now 
Algoma  Steel  f^orp.,  Ltd.),  CJan- 
nclton  C;oal  &  c;oke  Co.  and  other 


.$2,658,388     $2,514,221     $1,726,270 


Cos. — 


subsidiary  companies. 
Amounts  set  aside  for  redemption  of 

capital  of  the  Helen  mine.  sink.  fd. 

payments  and  sundry  renewals,  &c. 
Appropriations  for  deprec'n  r(!serve_ 
Rf»>erved  for  doubtful  debts  and  for 

losses  of  pr<rvious  years 

Paid  to  Lake  Hup.  f  ^orp.  by  sub.  cos. 

aslnl.onbds,notes,&c.,andasdlvs. 

Total 

Balance  carried  forward  by  sub.  cos  . 


$1,542,323     $1,101,825        $578,308 


1.54.726 
360,903 

137,009 

4.37.880 

$2,632,841 

$25, .547 


102,512 


793.148 

$1,997,485 
.$516,736 


191.262 

15,505 

695,976 

$1,481,051 

$245,219 


•  Consists  of  (lariiings  brought  forward  from  1910-11,  Including  earnings 
of  Lak(!  HupfTlor  Iron  &  Steel  Co..  Ltd..  now  rehjased  from  sinking  fund 
by  refunding  of  notes. 

INCOME  FOR  FISCAL  YEAR  ENDING  JUNE  30. 

1913-14.         1912-13.         1911-12.         1910-11. 


Int.  Jind  (11  v.  r>n  s<«url- 

tlf's  of  subsidiary  cos. 

Other   Income 

Total " 

Int.  and  general  cxp 

Hill . ,  cr<il.  prof.  &  Ios.s 

Balanct!,  preceding  years 
Tot  al       ~ 

Transfcrr('d  to  res.  fund 
Uaiancf:  carrl('d  forward 
Int.  on  Income  bonds.. 

Total    surplus   a.s   per" 
balance  sheet 


8437,880 
_  10,174 

$448,054 
_424.644 

$23,410 
$23,410 


$23,410 


$703,148 

12,514 

"$805;66'2 

_  386,482 

$419,180 

'$419,180 
$234,372 
34,808 


$695,976 
124^449 

.$820,425 
0.53,007 

$107,418 
4,346 

$171,764 
.$21,704 


$429,140 
_189,430 

$6 18  ,,570 
.532, .592 

$85,978 
_  3,368 

$89;340 
$10,000 


1914. 

1913. 

Assets — 

S 

S 

Invest.  &  secur.  of 

subsidiary  cos.. 48, 446, 238 

48,615.875 

Real  estate 

164,588 

179,887 

Cash  for  coupons. 

24,;J75 

22,800 

Due  from  sub,  cos. 

808,2,80 

1,309,050 

Temporary  loans. 

100,000 

Proc.  of  saleof  Inv. 

132,625 

Cash 

284,081 

344,598 

Office  furn.  &  fixt. 

2,220 

3,000 

Mineral  lands,  &c. 

88,840 

Suspense  account. 

7,974 

Miscellaneous 

11,627 

7,639 

Acer.  int.  on  Alsjo. 

Steel  Corp.  bds. 

24,167 

24,167 

1914. 

1913. 

•? 

S 

40,000,000  40,000,000 

5,739,000 

5,800,000 

3,000,000 

3,000,000 

75,000 

14,475 

58,108 

429,393 

712,258 

23,913 

24,167 

25,950 

22,800 

150.000 

734,808 

700,000 

19,311 

5,625 

4.875 

4,130 

23,410 

34,808 

(6)1.50,000     (5)1.50.000  (2)^)75.000 


$4,346 


BALANCE  SHEET  JUNE  30. 

Liabilities — 

Capital   stock 40 

First  mtge,  bonds. 

Income  bonds 

Temporary  loan.. 
Mort's  &  def ,  pay's 

on  real  estate.. 
Bals,  due  sub.  cos. 
Accrued  interest.. 
Couponsdue  (con.) 
Inc.  bd,  int,  pay. 
Reserve  account.. 
Suspense  account. 
Voluntary  relief  fd. 

Miscellaneous 

Income  accoimt.. 

Total 50,095,015  50,507,016        Total 50,095,015  50,507,016 

The  company  had  (as  of  June  30  1914)  contingent  liabilities  on  its  guar- 
anty of  principal  and  interest  of  $10,080,000  Algoma  Central  &  Hudson 
Bay  Ry.,  $2,500,000  Algoma  Eastern  Ry.,  $2,432,500  Algoma  Steel  Corp., 
Ltd.,  3-year  notes:  $14,000,000  Algoma  Steel  Corp.,  Ltd.,  1st  &  ref.  bonds 
and  $4,380,000  Algoma  Central  Terminals,  Ltd.,  bonds. — V.  98.  p.  1540. 


GENERA.L   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Status. — 

See  Lake  Superior  Corporation  under  "Annual  Reports"  above. — V.  97. 
p.  666. 

Algoma  Eastern  Railway. — Status. — 

See  Lake  Superior  Corp.  under  "Annual  Reports"  above. — V.  95.  p.  1206. 

Arkansas  Southern  RR. — Abandonment. — Press  dis- 
patches report  that  the  tracks  of  the  company  are  to  be  taken 
up  and  sold  for  scrap  iron. 

Tlie  Federal  Court  in  June  last  ordered  the  receivers  to  discontinue  run- 
ning trains  on  the  road,  as  there  was  no  way  of  taking  care  of  the  deficit 
from  operation. — -V.  81,  p.   1549. 

Ashland  Coal  &  Iron  Ry. — Dividends. — ^A  quarterly 
dividend  of  1%  (50c.  per  share)  has  been  deelared  on  the 
$773,500  stock,  payable  Sept.  25,  being,  it  is  stated,  the  first 
payment  since  Dee.  25  1913.  In  1911  to  1913  1%  was  paid 
quarterly.— V.  77,  p.  1532. 

Atchison  Topeka  &  Santa  Fe  Ry. — Line  Almost  Com- 
pleted.— The  Minkler  Southern  RR.,  which  is  controlled  by 
the  company,  recently  filed  amended  articles  of  incorpora- 
tion necessitated  bv  some  small  changes  in  the  line.  Auth- 
orized stock,  $2,000,000.     President  E.  P.  Ripley  says: 

The  construction  of  the  line  is  practically  completed.  It  runs  from 
Minkler  to  Exeter,  Cal.,  40  miles,  Exeter  to  Lindsay,  7  miles,  with  a  branch 
to  Cutler  of  1  \i  miles  and  branch  from  Woodlake  .Junction  to  Woodlake 
of  2  miles.  The  company  was  incorporated  by  the  Atchison  company 
May  22  1913.— V.  99,  p.  408,  195. 

Augusta-Aiken  Ry.  &  Electric  Corp. — Preferred  Divi- 
dends Suspended. — The  dii'ectors  have  decided  to  suspend  for 
the  present  the  payment  of  dividends  on  the  $1,500,000  pref. 
stock,  which  has  been  entitled  to  cumulative  dividends  at 
6%  yearly  since  -Jan.  1  1912.  Quarterly  payments  of  13^% 
were  made  from  Dec.  30  1911  to  June  30  1914,  both  incl. 

Statement  by  Sec.-Treas.  D.H.Thomas.  Augusta,  Ga.,  Sept.  3  1914. 

During  the  first  six  months  of  the  current  year  the  earnings  showed  a  sur- 
plus of  $61,170,  this  being  an  increase  of  $10,008.  or  19.7%,  over  the  cor- 
responding period  of  1913.  Careful  estimates  for  the  last  six  months  of  1914 
indicate  a  surplus  of  .$25,000.  The  total  surplus  for  the  year,  therefore,  is 
expected  to  be  about  $90,000,  which  is  the  amount  of  the  annual  dividend  on 
the  ijref erred  stock. 

It  is  estimated  that  the  net  earnings  for  the  last  six  months  of  1914  will  be 
more  by  approximately  $38,000  than  for  the  corresponding  period  of  1913, 
but  the  surplus  will  show  a  decrease  of  about  $40,000.  This  decrease  is 
caused  by  additional  taxes  and  fixed  charges  of  $78,612.  due  to  the  taking 
over  the  new  hydro-electric  plant  of  the  Georgia-Carolina  Power  Co.  on 
the  Savannah  River  at  Stevens  Creek,  on  July  1  1914,  under  contracts 
made  in  1911  (V.  98,  p.  692,  1159).  These  additional  charges  are  made  up 
as  follows:  Taxes,  $7,106:  interest  on  bonds  of  Georgia-Carolina  Power  Co. 
(V.  97,  p.  119,  179),  $68,7.50;  miscellaneous  inetrest,  .$2,7.56;  total,  $78,612. 

At  the  time  this  hydro-electric  development  was  projected  some  three 
years  ago,  your  company  was  confronted  with  the  necessity  of  providing 
additional  power  to  supply  its  increasing  business  and  for  expected  future 
growth,  but  the  business  depression  prevalent  in  this  country  for  many 
months  past  has  led  owners  of  cotton  mills  and  other  industries  to  postpone 
the  equipment  of  their  mills  and  factories  for  operation  by  electric  i)ower. 
Therefore  our  revenue  from  sale  of  power  will,  for  the  current  year  at 
least,  be  less  than  anticipated. 

During  the  first  six  months  of  this  year,  your  company  has  expended  for 
revenue-producing  extensions  and  betterments  the  sunj  of  $51,404.  and 
further  expenditures  for  the  same  purpose  will  be  necessarj'  during  the  last 
six  montlLs  of  this  year.  Ordinarily  these  expenditures  would  be  in  large 
part  financed  by  the  sale  of  bonds,  but  financial  conditions  render  this  im- 
po.ssible  at  prosoiit. 

For  thcsr  rcasims,  and  because  of  the  general  disorganization  occasioned 
by  the  unixinclcd  outbreak  of  war  in  Europe,  your  directors  consider  It 
neces.sary  to  conserve  all  available  cash  resources,  and  therefore  deem  it 
bast  to  suspend  payments  of  pref.  dividends  until  conditions  are  such  that 
these  jiayments  r.iii  ho  resumed  without  weakenin,g  your  cash  position. 
The  earnings  h;\\  r  si  i^idily  improved,  and  in  the  judgment  of  your  directors 
the  expected  (Icsclciimuiit  of  your  pro))erty  is  only  deferred.  Attention 
is  called  to  the  fact  that  the  i)rcr.  dividends  are  cumulative  at  the  rate  of 
6%  per  annum.     Compare  V.  08,  p.  1310. 

Baltimore  &  Ohio  RR. — New  Director. — Felix  M.  War- 
burg, of  Kulin,  l^ocb  &  Co.,  has  been  elected  a  director  to 
suc(;eed  his  brother,  Paul  M.  Warburg,  who  resigned  to 
become  a  member  of  the  Federal  Reserve  Board. — V.  99, 
p.  185,  118. 

Birmingham  Ensley  &  Bessemer  RR. — Protective  Com- 
mittee.— In  view  of  tlie  default  in  payment  of  the  interest 
duo  Sept.  1  1914  on  the  Lst  M.  5s  ($2,050,000  outstanding), 
the  following  prottictive  committees  have  be(>n  formed: 

(1)  Charles  M.  Zehnder,  Chairman,  Samuel  U.  Vrooman,  J.  D.  Kirk- 
palri(;lc  and  l'"red('ri<-k  II,  Hack,  with  D,  V.  ShiTinan.  .'^ecy,,  12  Ilrojidway, 
N,  Y.  City.  This  coinniitlee  urges  the  dei)osit  of  tlio  bonds  with  the 
lOmpire  Trust  <!i)..  42  Broadway,  N.  Y.  City.  dcpi>silary  inider  agreement 
dated  Sept,  15.  In  case  tln^  cominltlco  adopts  any  plan  of  rcorgjini/ation, 
the  d(^j)()sil(>rs  are  to  be  allowed  three  weeks  in  wliicli  to  withdraw,  on  pay- 
ment of  their  pro  rata  share  of  the  expenses  of  the  eonmiittee  (Init  not 
excec<linK  2  '  j '•,  I)er  bond);  if  not  so  with  drawing,  they  will  be  bound  by 
tlio  plan.  If  such  pliiii  ciills  for  IIk'  issuing  of  mortgage  bonds,  the  denosl- 
tors  shall  nnreive  thereof  not  less  than  S7()()  for  euch  ,¥l  ,000  l)()n(l  deposited. 

(2)  .S.  II.  Cunninglwmi.  Investineiil  banker,  .'til  Sliawnuil  HaiiU  lildg., 
Hoston;  Oscar  Dare,  bond  l)roker,  120  .Slock  Exchange  lUdg,,  IMiiladelphia; 
IJoyd  McDowell,  Corporation  Counsel  forcily  of  I'llinlra,  N.  >',;  J.  N.  II. 
('!iini>bell.  of  II.IK.  Taylor  it  Co.,  investuK^it  bunkers,  Hartford,  Conn.; 
Goo.  T.  Wood,  of  Woou  &/Johuson, '.in vestment  bankors,  Louisville,  Ky.. 
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with  Joseph  R.  Donaldson  as  Secretary,  53  Congress  St.,  Boston.  This 
committee  requests  that  the  bondholders  take  no  action  with  regard  to  the 
deposit  of  bonds  until  hearing  further  from  this  independent  committee. 
Digest  of  Circular  Sent  Out  by  Cunningham  Committee  Sept.  12  1914. 
A  meeting  of  large  bondholders  and  others  interested  in  the  road  was  held 
in  New  York  on  Sept.  11.  The  events  affecting  the  railroad  since  Sept.  1 
were  discussed  and  the  correspondence  between  the  Boston  bondholders  and 
the  receiver  and  Morris  Bros,  was  reviewed.  It  was  unanimuosly  voted  to 
approve  the  action  of  Mr.  Cunningham  in  the  employment  of  Stone  & 
Webster  to  make  a  thorough  examination  of  the  books  and  accounts  of  the 
company  with  special  reference  to  the  disposition  of  the  proceeds  of  the 
bond  and  stock  Issues  and  also  the  relations  between  the  company,  the 
Tidewater  Construction  Co.  and  Morris  Brothers.  The  examination  will 
begin  Sept.  14.  It  was  further  voted  to  organize  this  Independent  bond- 
holders' committee  to  examine  into  the  road's  finances,  endeavor  to  ascer- 
tain the  causes  of  this  receivership ,  employ  counsel  to  obtain  reparation  for 
any  injuries  done  the  property  and  such  other  steps  as  may  be  advisable  to 
protect  the  rights  of  the  owners.- — V.  99,  p.  747. 


Boston  &  Worcester  Electric  Companies. - 


June  30. 
Year — 
1913-14  -. 
1912-13  -. 


-Report 
Boston  &  Worcester  Electric  Companies. 

Total  Net  Interest,         Dividends 

Income.         Earnings.  &c.  Paid. 

$71,037 $1,714         $67,872 

69,683 1.389  67,872 


Balance 

Surplus. 

$1,4,51 

422 

$4,977 
4,565 


Boston  &  Worcester  Street  Railway. 

1913-14 $716,935         $251,859         $167,363         $79,519 

1912-13 668,937  251,091  172,214  74,312 

—V.  97,  p.  884. 

Capital  Traction  Co.,  Washington,  D.  C. — Dividend 
Reduced. — A  quarterly  dividend  of  13<i%  has  been  declared 
on  the  $12,000,000  stock,  payable  Oct.  1,  comparing  with 
13^%  quarterly  from  April  1905  to  July  1914,  inclusive.  A 
notice  to  the  stockholders  says: 

As  has  been  shown  in  the  annual  reports  during  the  past  several  years, 
there  has  been  a  large  increase  in  fixed  charges  by  compulsory  extensions 
and  complete  new  equipment  of  cars,  which,  while  giving  added  and  proper 
comfort  and  convenience  to  the  public,  brought  no  commensurate  increase 
in  receipts. 

During  the  present  year  the  passenger  receipts,  instead  of  showing  the 
expected  normal  increase,  show  a  decrease.  This  is  due  in  large  measure 
to  the  general  business  depression,  which  we  confidently  believe  will  be 
of  temporary  duration. 

A  full  and  careful  consideration  of  all  the  conditions  forced  the  directors 
unanimously  to  the  conclusion  that  to  serve  the  best  interests  of  the  stock- 
holders, the  excellent  physical  condition  and  financial  stability  of  the  com- 
pany and  the  present  high  standard  of  service  now  maintained,  should  be 
continued,  even  at  the  cost  of  a  reduction  in  the  rate  of  dividend.  With  the 
Improvements  in  general  conditions  now  expected  and  foreshadowed,  the 
return  to  a  6%  basis  may  be  confidently  expected. 

Previous  Dividend  Record  {Per  Cent) . 
1898.  1899.  1900.  1901.  1902.  1903.  1904.  1905.  1906-13.  1914. 

IH        3       3M        4  4       4%        5       5M      6  yly.   lyi,  IH.  114.  IH 

On  Aug.  20  1902  an  extra  dividend  of  $4  per  share  was  paid  from  pro- 
ceeds of  sale  of  the  old  power  house. — V.  98,  p.  757. 

Carolina  Power  &  Light  Co. — Earnings. — 

(Including  the  Yadkin  River  Power  Co.  and  Asheville  Power  A  Light  Co.) 
July  31  Gross  Operating  Net  Interest,  Balance, 

Year —  Earnings.  Expenses.  Earnings.  Divs.,  &.c.  Surplus. 
1913-14--. $1,226,798         $634,477         $592,321  $466,863         $125,458 

1912-13---    1,040,608  542,326  498,282  425,349  72,933 

—V.  98,  p.  838. 

Chicago  Rock  Island  &  Pacific  RR. — Deposits — Plan 
Expected  Next  Week. — The  committee  of  the  holders  of  col- 
lateral trust  bonds  of  2002,  James  N.  Wallace,  Chairman,  an- 
nounces by  adv.  on  another  page  that  there  have  been  de- 
posited (or  agreed  to  be  deposited)  under  the  agreement  of 
Feb._26  1914  substantially  $18,000,000  bonds,  and  that  ap- 
proximately $7,000,000  bonds  have  been  deposited  in  Holland 
with  a  committee  formed  there  and  with  which  the  Wallace 
committee  is  in  communication.     See  adv.  on  another  page. 

The  trustee  has  declared  the  principal  of  the  bonds  to  be 
due  and  has  brought  an  action,  which  is  now  pending,  to 
foreclose  the  trust  agreement  and  for  the  sale  of  the  pledged 
stock.  As  it  is  impossible  under  existing  conditions  to  carry 
through  a  plan  making  adequate  provision  for  the  future  fi- 
nancial needs  of  the  Railway  Company,  the  committee  is 
preparing,  and  expects  next  week  to  make  public,  a  plan  for 
the  purchase  of  the  pledged  stock  at  foreclosure  sale,  with- 
out dealing  in  any  way  with  the  financial  requirements  of  the 
Railway  Company.     The  committee  as  of  Sept.  17  says: 

The  trust  agreement  provides,  in  case  of  default,  for  a  sale  of  the  pledged 
stock,  and,  in  the  absence  of  directions  to  the  contrary,  by  60%  in  amount 
of  the  bonds  [$71,353,500  outstanding],  that  at  any  sale  at  public  auction, 
whether  made  by  the  trustee  or  in  pursuance  of  judicial  decree,  the  pledged 
stock  shall  be  sold  in  one  block  or  parcel.  No  distribution  of  the  pledged 
stock  to  bondholders  is  possible  except  through  purchase  under  foreclosure. 

The  committee  desires  to  make  it  perfectly  plain  to  the  bondholders 
that  such  a  plan  will  require  for  its  successful  carrying  out  the  concur- 
rence of  practically  all  the  bondholders  who, on  the  acquisition  and  distri- 
bution, pursuant  to  the  plan,  of  the  pledged  stock,  will,  as  stockholders, 
be  entitled  to  full  voting  rights  and  to  take  action  as  they  may  deem  best 
for  future  financing.  [Committee:  James  N.  Wallace,  Chairman;  James 
Brown,  Bernard  M.  Baruch,  Henry  Evans  and  Frederick  Strauss,  with 
Joline,  Larkin  &  Rathbone  and  Cravath  &  Henderson  as  counsel  and 
C.  E.  Sigler,  Secretary,  54  Wall  Street. 

Denied. — Judge  Mayer  in  U.  S.  District  Court  in  this  city 
on  Sept.  16  denied  the  motion  made  by  A.  Bell  Malcomson, 
attorney  for  holders  of  collateral  trust  4%  bonds,  for  permis- 
sion to  intervene  in  the  foreclosure  suit  brought  on  Sept.  4 
last  by  the  Central  Trust  Company  as  trustee. 

It  was  requested  that  time  be  allowed  to  the  individual  bondholders  for 
the  filing  of  a  formal  petition  of  intervenor  In  order  to  permit  a  sale  of  the 
stock  held  as  collateral  by  the  trustee  so  it  may  be  purchased  by  or  appor- 
tioned pro  rata  to  the  bondholders.  It  was  stated  that  if  the  deposited  stock 
is  sold  in  one  block  or  parcel,  no  ordinary  holders  of  the  bonds  will  be  able 
to  bid  a  sum  sufficient  to  buy  them  in,  and  that,  consequently,  such  an 
order  or  decree  would  simply  put  in  the  hands  of  the  parties  who  issued  the 
bonds  the  power  to  buy  in  the  collateral  at  a  sacrifice. 

Circular. — N.  L.  Amster,  67  Milk  St.,  Bo.ston,  in  a  pre- 
liminary circular  urges  the  bondholders  to  unite  with  a  view 
to  independent  measures  for  protecting  their  interests. 

The  circular  emphasizes  the  importance  of  the  railway  co.'s  system  and 
its  long  record  as  a  dividend  payer.  It  describes  the  property  as  one  of  the 
leading  granger  roads  extending  from  St.  I'aul,  Chicago,  Memphis,  &c.. 
to  Denver  and  Pueblo  and  to  the  Gulf  of  Mexico,  and  also,  via  Kl  I'aso  and 
connecting  lines,  to  Mexico  and  the  Pacific  (^oast.  (See  maps  on  pages  1 10 
and  111  of  "Ky.  &  Indus.  Sec.")  The  company's  export  grain  traffic,  it 
Is  pointed  out,  is  assuming  large  proportions,  and  increased  business,  it 
is  thought,  is  promi.sed  by  the  excellent  crop  conditions  in  its  territory,  the 
cessation  of  hostilities  in  Mexico  and  the  opening  of  the  Panama  Canal. 

Mr.  Amster  claims  that,  as  the  result  ot  large  expenditures  in  recent 
years,  both  road  and  equipment  were  never  in  better  condition,  and  says 
that  the  chief  requisite  now  is  a  material  increase  in  the  number  of  freight 
cars.  The  July  requirements,  aggregating  $20,000,000,  for  Interest  and 
maturities  were  safely  met,  and  the  company,  it  is  asserted.  Is  in  no  im- 
perative need  of  large  sums  of  cash.     (V.  98,  p.  1536.) 


The  circular  favors  the  elimination  of  the  holding  companies  and  the  dis- 
tribution of  the  shares  of  the  Kaihvay  Company  that  are  pledged  as  col- 
lateral for  the  bonds  among  the  individual  bondholders,  without  the  sale 
of  said  stock  in  one  block  [how  can  this  be  accomplished  in  the  face  of 
the  provisions  in  the  mortgage  does  not  appear. — Ed.)  Mr  Amster  is 
moreover,  disturbed  by  the  statement  which  was  published  at  the  tkne  the 
tentative  reorganization  plan  failed  (V.  99,  p.  269),  that  the  operating 
property's  necessities  had  been  provided  for  up  to  Jan.  1  and  "that  a 
receivership  of  that  company  need  not  be  expected  before  that  time,  at 
least.   — v.  99,  p.  747,  673. 

Chicago  Rock  Island  &  Pacific  Rj,— Controlled  Co  — 

See  Chicago  Kock  Island  &  I'acific  Kii.  above. — 

Cincinnati  Hamilton  &  Dayton  Ry. — Receivers'  Certs.^ 
The  application  to  issue  $3,000,000  will  be  heard  by  Judge 
Sater  in  the  U.  S.  District  Com-t  at  Columbus,  O.,  on  Sept. 28. 

The  certificates  are,  it  is  said,  to  be  issued  solely  for  equipment  and  are 
to  have  a  lien  on  the  equipment  ahead  of  any  of  the  eixsting  mortgages 
It  is  reported  that  a  part,  if  not  all,  of  the  $3,000,000  receivers'  certificate 
wliich  the  receivers  desire  to  issue  are  to  be  taken  by  the  equioment  com- 
panies receiving  orders  for  the  new  rolling  stock.  The  order  for  cars  and 
locomotives  has  been  divided  between  two  or  more  equipment  companies 
subject  to  the  approval  of  the  issue  by  the  Court. 

The  receivers  desire  to  purchase  1,000  box  cars,  1,000  hopper  cars  12 
steel  passenger  cars,  8  steel  passenger  and  baggage  cars,  5  steel  baggage 
cars,  4  steel  baggage  and  mail  cars,  5  passenger  locomotives,  30  freight  loco- 
motives, a  dining  car,  a  wrecking  crane  and  a  locomotive  crane.  Bids  re- 
ceived for  supplying  the  equipment  indicate  that  the  aggregate  outlay  for 
it  would  be  $2,853,000.  It  is  also  proposed  to  construct  105  caboose  cars 
in  the  company  s  own  shops  at  an  estimated  cost  of  $89,250,  making  the 
total  outlay  .$2,942,250.— V.  99,  p.  747,  342.  ■^     '  -   •  mg  uuo 

Cleveland  (O.)  Rj.— Stock  Increase.— The  Ohio  P.  U. 
Commission  advanced  the  date  of  hearing  the  application 
for  permission  to  issue  $1,068,500  additional  stock  from 
Sept.  24  to  Sept.  15,  owing  to  the  pressing  need  of  money 
for  improvements.     Compare  V.  99,  p.  747,  674. 

Columbus  (O.)  Railway,  Power  &  Light  Co.— Divi- 
dends.— The  directors  on  Sept.  10  declared  the  regular  quar- 
terly dividend  of  13^%  on  the  pref.  stock,  series  A,  payable 
Oct.  1.     "Ohio  State  Journal"  says: 

It  is  understood  that  no  action  was  taken  on  the  financing  plans  of  the 
company,  which  in  all  probability  wiU  be  postponed  until  a  more  favorable 
time.  Construction  and  improvement  at  present  ahead  of  the  company 
involves  a  serious  problem,  however,  which  can  hardly  be  met  by  post- 
ponement, although  such  a  course  has  been  considered.  It  Is  very  likely 
that  a  considerable  portion  of  the  present  earnings  may  have  to  be  diverted 
from  dividends  to  this  financing.  In  the  event  such  a  policy  should  be 
adopted,  the  common  dividend  would  have  to  be  suspended.  A  number 
of  preferred  stockholders  have  expressed  the  opinion  that  this  policy  should 
be  pursued  as  a  protection  to  their  holdings.  The  last  earnings  report  in- 
dicated that  the  common  dividend  was  barely  being  earned  and  that  little 
or  nothing  was  left  for  renewals  and  depreciation.  Disbursements  that  do 
not  allow  for  depreciation  and  renewals  are  at  the  expense  of  capital. 
Business  In  the  light  and  power  departments  is  said  to  be  showing  very 
satisfactory  results.  The  reduction  in  earnings  has  been  largely  due  to 
railway  operation  where  the  low  fare  is  a  handicap. — V.  99,  p.  406,  48. 

Eastern  Railway  &  Lumber  Co.,  Centralia,  Wash. — 

Bonds. — The  Lumbermen's  Trust  Co.,  Portland,  Ore.,  re- 
cently offered  at  par  and  int.  a  further  amount  of  1st  M.  6% 
serial  bonds,  dated  Mar.  1  1914,  being  part  of  the  present 
issue  of  $120,000  due  $10,000  semi-annually  from  Mar.  1  1915 
to  Sept.  1  1920,  both  incl.  Total  issue,  $250,000,  of  which 
$120,000  is  to  be  sold  at  present. 

Resources  as  shown  by  balance  sheet  of  July  1  1914  before  completion 
of  present  bond  issue  of  $120,000:  Timber  and  real  estate,  $853,222;  real 
estate  m  CentraUa,  $75,000;  saw-mill  plant,  $239,948;  loggmg  railroad, 
$165,000;  logging  machinery,  .$50,000;  office,  building  and  fixtures.  $11,437; 
mfg.  stock,  accounts,  bills  rec.  and  cash,  $181,090;  stocks  and  bonds, 
$9,700;  total,  $585,397.  Deduct  accts.  and  notes  payable,  $213,481;  bal- 
ance, net  worth  represented  by  capital  stock  and  surplus,  .$1,371,916. 
The  entire  $200,000  capital  stock  of  the  logging  railroad,  the  Tacoma 
Olympia  &  Chehalis  Valley  RR.  Co.,  is  owned  by  Eastern  Ry.&  Lumber 
Co.,  and  the  transfer  of  the  property  to  the  latter  company  was  to  be  ac- 
complished as  rapidly  as  possible  in  accordance  with  vote  of  shareholders 
on  May  20  1914.     See  further  particulars  in  V.  99,  p.  608,  201. 

Elmira  (N.  Y.)  Water,  Light  &  Railroad  Co.— Sale  of 
Bonds. — Bertron,  Griscom  &  Co.  have  purchased  and  sold 
$284,000  5-year  6%  collateral  trust  bonds,  secured  by  $355,- 
000  Consol.  Mortgage  5s  due  1956.  The  proceeds  of  this 
issue  and  $85,000  of  1st  7%  pref.  stock  (of  the  $425,000  be- 
low mentioned)  will  be  used  chiefly  to  pay  off  the  $355,000 
West  Side  RR.  1st  5s  due  Oct.  1  1914. 

New  Stock.— All  stockholders  of  record  Sept.  15  1914  are 
offered  the  right  to  subscribe  at  par  ($100  a  share)  on  or 
before  Sept.  24  at  co.'s  office,  61  Broadway,  N.  Y.,  for 
$425,000  additional  first  pref.  stock,  to  be  issued  Oct.  1. 

While  the  first  and  second  pref.  shareholders  have  in  the  order  named 
a  prior  right  to  subscribe,  the  aggregate  amount  allotted  to  each  class  will 
be  so  allotted  that  no  suoscriber  of  that  class  will  be  deprived  of  at  least 
such  a  proportion  thereof  as  the  stock  of  that  class  held  by  him  shall  bear 
to  the  total  outstanding  stock  of  that  class. 

Data   from   Official    Circular   Dated   at   N.    Y.,   Sept.   17   1914. 

1  he  company  has  recently  completed  a  new  steam  turbine  station  with  a 
present  capacity  of  10,500  k.w.  and  space  for  future  installation  of  an  equal 
amount.  To  provide  for  part  payment  of  the  West  Side  RR.  bonds  due 
Oct.  1  1914  and  to  reimburse  the  company  for  the  balance  due  on  the 
power  house  and  for  general  capital  expenditures,  the  directors  have 
authorized  the  issue  of  this  $425,000  7  Vo  cum.  first  pref.  stock  [additional  to 
$850,000  1st  pref. ,  $1 ,000,000  2d  pref.  and  $1 ,000,000  already  outstandmg]. 
Since  the  company  has  derived  the  benefit  from  the  new  power  house,  which 
began  its  operation  in  the  spring  of  19i4,  the  increases  in  earnings  have  been 
very  marked  and  clearly  indicate  the  results  that  can  be  confidently  ex- 
pected from  this  time  on. 

Earnings  for  Year  end.  July  31  1914  and  4  Mos.  end.  July  31  1914  and  1913 

1913-14.  ""  '        "  " 

Gross  earnings $1,074,223 

Net  earnings  after  taxes $434,504 

Fixodcharges  (for  year  as  of  Oct.  1)      250,000 


Balance y$184,504 

First  preferred  dividend [not  shown) 


1914-4 
$363,651 
$135,645 

84,589 

$51,056 
19,833 

$31,223 


Mos. -1913.  %Inc 


$322,630 

$118,541 

89,008 

S29.533 
X 19, 833 


12.71 
14.43 


72.88 


S9,700     221.65 


Surplus 

X  First  pref.  stock  not  outstanding  but  shownfor  purpose  of  comparison, 
y  Equal  to  14%  on  1st  pref.  outstanding  and  that  now  to  be  issued. 

Absorption. — The  up-State  P.  S.  Comm.  has  auth.  the  West 

Side  RR.  Co.  to  transfer  all  its  property,  rights  and  franchises 

to  the  Elmu-a  Vv'ater,  Light  &  RR.  Co.  for  the  consideration 

of  one  dollar  and  the  acceptance  of  the  mortgage  bonds  now 

existing  on  the  property. 

The  Elmira  Water,  Light  &  RR.  Co.  at  present  owns  all  the  capital  stock 
of  the  West  Side  liR.  Co.  and  holds  the  property  under  lease. — V.  98,  p. 
1459.  1392;  V.  99,  p.  608. 

Erie  RR. — Proposed  New  Mortgage. — The  stockholders 
will  vote  on  Oct.  13  on  making  a  new  Refunding  and  Im- 
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provement  mortgage  covering  the  railroad,  properties,  rights 
and  franchises  of  the  company. 

Option  to  Exchange  Notes. — The  company  has  authorized 
J.  P.  iSIorgan  &  Co.  to  offer  to  the  holders  of  the  company's 
84,550,000  o%  notes  maturing  Oct.  1  1914  the  privilege  of 
exchanging  these  notes  at  maturity  for  new  5  %  notes  matur- 
ing one  year  from  date,  the  maturing  notes  to  be  taken  at 
par  and' int.  and  the  new  notes  to  be  issued  m  exchange 
at  97  34.  The  new  notes  will  be  limited  in  amount  to  the 
§4,550^000  now  outstanding,  and  will  be  secured  by  S7,000,- 
000  1st  M.  bonds  on  essential  parts  of  the  through  hne  of 
the  Erie  System  between  Chicago  and  New  York. 

Xoteholders  who  accept  the  company's  offer  of  exchange  should  forward 
their  notes  to  J.  P.  Morgan  &  Co.  not  later  than  .Sept.  26,  receiving  m  ex- 
change temporary  receipts  for  new  notes  of  a  par  value  equal  to  t^at  ot 
the  notes  dcpo-sited.  The  new  notes,  together  with  S25  for  each  note 
deposited  for  exchange,  will  be  ready  for  delivery  on  Oct.  1.  ^  ^  ,  ^„,  ^ 
Digest  of  Letter  from  Pres.  F.  D.  Underwood.  New  York,  Sept.  15  1914. 

The  .<7,00f),0n0  bonds  to  be  deposited  as  collateral  for  the  new  notes 
comprise  .■i4. 000.000  Krie  &  Jersey  RR.  Co.  1st  M.  4<;  gold  bonas  and 
S3.000.000  Genesee  River  RR.  Co.  1st  M.  4%  gold  bonds. 

The  Erie  A  Jerso/  RR.  Cn.  owns  .38.6  miles  of  double-track  railroad  ex- 
tending from  Highland  Mills  to  Graham,  N.  Y.,  on  which  it  has  outstand- 
ing S7 ,400,000  1st  M.  bonds,  of  which  S4,000,000  are  to  be  pledged  as  part 
collateral  to  secure  the  new  notes.  The  road  was  constructed  in  order  to 
handle  hea^-v  through  business  at  a  low  cost.  The  road  forms  an  indispen- 
sable part  of  our  tlirough  line  and  without  it 'the  operating  cost  of  the  sys- 
tem would  be  substantially  higher  and  the  earnings  considerably  less. 

The  Genesee  River  RR.  Co.  owns  32.6  miles  of  railroad,  extending  from 
Hunts  to  Cuba.  N.  Y.,  on  which  there  are  outstanding  .?6.000,000  1st  M. 
bonds,  of  which  §3,000.000  are  to  be  pledged  as  part  collateral  for  these 
notes.  The  Genesee  River  RR.  was  also  built  to  avoid  heavy  grades  on 
the  main  line.  Practically  all  the  east  and  west-bound  through  rail  freight 
traffic  of  the  Erie  moves  over  this  line. 

The  traffic  density  on  the  Erie  &  Jersey  for  1913  was  approximately 
7.900,000  ton-miles  and  on  the  Genesee  River  line  approximately  ,5.5.50,000 
ton-miles,  compared  with  an  average  of  about  3,400,000  ton-miles  for  the 
system  as  a  whole.  On  the  basis  of  5.74  mills,  the  average  ton-mile  rate 
for  the  Erie  System,  the  gross  earnings  were  on  the  Erie  &  Jersey  about 
$45,000  per  mile  and  on  the  Genesee  River  about  .S31,000  per  mile,  as  con- 
trasted with  an  average  earning  power  of  the  Erie  system  of  .§26,342  per 
mile.  No  operating  accounts  are  kept  for  these  two  roads,  since  they  are 
operated  as  part  of  our  through  main  line  under  agreements  by  which  the 
Erie,  as  part  consideration,  pays  the  interest  on  the  Erie  &  Jersey  RR.  Co. 
and  the  Genesee  River  RR.  Co.  bonds.  However,  using  the  average 
ton-mile  rate  and  the  average  operating  ratio  of  the  Erie  system  as  a  basis, 
the  net  earnings  of  each  road  suostantiallj'  exceeded  the  interest  on  its 
bonded  debt.  As  a  matter  of  fact,  each  of  the  two  roads  operated  on  a 
ratio  materially  lower  than  that  for  the  entire  Erie  system. — V.  99,  p. 
748,  406. 

Erie  &  Jersey  RR. — Bonds  Pledged. — 

See  Eric  RR.  above.— V.  84,  p.  1366. 

Fitchburg  RR. — Neio  Bonds. — The  shareholders  will 
be  asked  to  vote  on  Sept.  30  on  authorizing  an  issue 
of  S2, 550, 000  bonds  to  reimburse  the  Boston  &  Maine  for 
about  SI, 180,000  expended  last  year  on  Fitchburg  better- 
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ments  and  to  pro\ade  for  refunding  .$1  ,.359,000  20-year  4 
bonds  due  March  1  1915.— V.  98,  p.  1392. 

Galveston  (Tex.)  Wharf  Co. — Dividend  Omitted. — The 
directors  have  decided  to  omit  the  dividend  on  the  $2,626,600 
stock.  The  city  owns  $660,000  of  the  stock.  For  the  years 
ending  June  30  1910  to  1913  5}4%,  it  is  reported,  Avas  paid 
yearly  and  in  the  preceding  year  4^%. — V.  95,  p.  483. 

Genesee  River  RR. — Bonds  Pledged. — 

See  Erie  RR.  above. — V.  81,  p.  1366. 

Grand  Trunk  Ry.  of  Canada. — Dividends. — The  com- 
pany recently  declared  the  usual  full  semi-annual  dividend 
of  2%  on  the  4%  guaranteed  stock,  payable  Oct.  1.  No 
distributions  have,  however,  been  declared  on  the  first  and 
second  preference  stocks  as  in  previous  years  at  this  time 
out  of  earnings  for  the  6  months  ending  June  30. 

The  directors  announced  that,  in  pursuance  of  the  Dominion  Act  passed 
some  time  since,  the  accounts  of  the  company  will  in  future  be  made  up  to 
Dec.  31  of  each  year  instead  of  half-yearly  as  heretofore.  The  Act  empowers 
the  directors  to  declare  an  interim  dividend  for  the  first  half  of  the  year, 
following  the  practice  of  other  roads,  and  the  full  half-year's  dividend  has 
accordingly  been  declared  on  the  4%  guaranteed  stock. — -V.  99,  p.  406,  48. 

Hocking  Valley  RR. — Dividend  Not  Declared. — No  divi- 
dend has  been  declared  on  the  Sll, 000,000  stock,  although 
the  quarterly  dividend  usually  paid  on  Sept.  30  would  nor- 
mally have  been  announced  several  weeks  since.  From 
Sept.  1913  to  June  1914  2%  quarterly  was  paid. 

Previous  Dividend  Record  {Per  Cent). 
1901.    1902  fo  1906.    1907.    1908  (o  1910.    1911.    1912.    1913.  1914. 

IK  3  yc-arly  3>A  4  yearly  7         714         12      2,2.—,— 

In  June  1913  an  extra  disbursement  of  4)^%  was  paid  to  make  an  aver- 
ago  of  7%  from  Jan.  1910.— V.  99,  p.  674,  467. 

Holyoke  (Mass.)  Street  Ry. — New  President. — 

Ixjuis  1).  I'l'lllsicr,  formerly  V.-Pres.  &  Gen.  Mgr.,  has  been  elected 
President  to  s\K;cce<l  Wm.  H.  Loomis,  deceased. — V.  96,  p.  1840. 

Houghton  (Mich.)  County  Traction  Co. — No  Common 
Dividend. — The  directors  have  decided  to  omit  the  semi- 
annual dividend  on  the  S750,0()0  common  stock  usually  paid 
on  Oct.  1.  From  April  1910  to  April  1914  2)^%  was  paid 
semi-annually  and  in  Oct.  1909,  2%.— V.  94,  p.  1763. 

Hudson  &  Manhattan  RR.^Aulhorized. — The  N.  J. 
Board  of  P.  (J.  Cornmii^sionors  has  authorized  the  company 
to  i.ssue  $202,'i(){)  first  lien  and  refunding  M.  bonds  previ- 
ously authorized  by  the  N.  Y.  P.  S.  Commission  (V.  99, 
p.  406).— V.  99,  p.  674,  406. 

Idaho  Railway,  Light  &  Power  Co. — Payment. — The 
company  or  int(;rests  aiTilialed  witji  the  coini>any  on  Aug.  1, 
it  is  rei)orted,  made  paymfint  on  its  b(!lialf  of  the  first  install- 
ment of  .S1(M),0()0  due  under  the  contract  for  the  purcha,se  of 
the  stock  of  the  Idaho  Power  «fc  Light  (Jo.— V.  9S,  p.  73. 

Kansas  City  Clay  County  &  St.  Joseph  (Electric)  Ry. 
— Ojierations. —  (>\\'ing  to  tlu!  coni|)('tition  oi'  th('Coini)any,  the 
St.  Josciph  &  Grand  Island  liailway  on  Sept.  1  discontinued 
freight  service  between  St.  Joseph  and  Kan.sas  ('ity,  having 
previously  given  up  its  passenger  business  between  the; 
two  cities. 

The  St.  Jo.sepli  &  Grand  Island  Uy .  had  been  using  the  I  racks  of  the  .Santa 
KcQulncy.Omalia  &  Kansas  City  and  tin;  Chicago  MII\vnukoii&  St.  P;iiil 
railroads  between  the  two  cities,  and  those  contracts  have  beon  lenalnulud. 


J.  R.  Harrigan,  General  Manager  of  the  company,  is,  it  is  reported,  ne- 
gotiating with  the  Grand  Island  company  for  its  passenger  business  from 
St.  .Joseph  south  to  Kansas  City  and  from  .Southern  points  and  Kansas  City. 
The  electric  road  is  running  limited  cars,  with  only  two  stops  between  Kan- 
sas City  and  St.  .loesph,  and  is  planning  to  increase  the  service  4  cars  each 
day  each  way  between  the  two  cities.  The  electric  line  is  10  miles  shorter 
than  any  of  the  5  steam  roads  and  the  fare  is  20  cents  cheaper  than  by  steam 
and  the  running  time  somewhat  less.  The  electric  line  reaches  the  Union 
Depot  in  St.  Joseph.  Mr.  Harrigan  thinks  that  an  opportunity  exists 
to  get  much  traffic  previously  handled  by  the  steam  roads.  The  electric 
road,  it  is  reportefl,  carried  19.967  passengers  between  Kansas  City  and 
St.  Joseph  in  July,  against  about  1.500  for  the  steam  roads. — V.  99.  p.  196. 

Kansas  City  &  Memphis  Ry. — Deposits. — The  "Phila. 
News  Bureau"  on  Sept.  16  said:  "Nearly  all  holders  of  the 
1st  M.  6s  of  the  Arkansas  Oklahoma  &  Western  RR.  Co.,  on 
which  semi-annual  interest  M'as  defaulted  July  1 ,  have  joined 
with  the  bondholders'  protective  committee  and  deposited 
their  bonds  with  the  Real  Estate  Trust  Co.,  the  depositary. 
The  nominal  time  limit  for  depositing  the  bonds  expired 
yesterday ,  but  officers  of  the  committee  expect  to  receive  the 
small  outstanding  remainder." 

In  ca.se  the  committee  shall  adopt  a  plan  of  reorganization  or  shall  have 
opportunity  to  sell  the  deposited  bonds  at  a  satisfactory  price,  notice 
thereof  must,  within  30  days,  be  sent  to  the  depositors,  who  shall  thereupon 
for  10  days  have  the  option  of  withdrawing  their  bonds;  but  if  not  so  with- 
drawing, they  will  be  held  to  have  assented.  Withdrawal  of  the  deposited 
bonds,  however,  is  conditioned  upon  the  oayment  by  the  owner  of  his  pro 
rata  share  of  the  expenses  of  the  committee  (not  to  exceed  3%  of  the  face 
of  his  bonds)  and  such  further  .sums  as  may  have  been  borrowed  thereon 
and  as  may  be  necessary  to  obtain  the  cancellation  of  such  pledge,  the  com- 
mittee also  not  being  resi)onsible  for  the  return  of  the  bonds  in  case  such 
bonds  shall  have  been  sold  by  the  pledgee.     See  V.  99.  p.  467,  538,  608. 

Kansas  City  Railways. — Officers. — Robert  J.  Dunham, 
Vice-President  of  Armour  &  Co.,  has  been  elected  President ; 
Ford  Harvey  of  Kansas  City  has  been  made  Vice-President 
and  E.  E.  I3aU  of  Kansas  City  Secretary  and  Treasurer. 

"While  th"?  new  company  has  been  organized  under  the  terms  of  the  recent 
franchise  ordinance  (V.  98,  p.  1845;  V.  99.  p.  196),  the  completion  of  the 
reorganization  remains  in  abeyance  pending  a  final  settlement  as  to  the 
valuation  of  the  proijerties  and  the  return  of  more  favorable  monetary  con- 
ditions. The  plan,  it  is  understood,  will  at  the  prop?r  time  be  brought 
out  by  the  committee  of  holders  of  Kansas  City  Railway  <fe  Light  Co. 
6%  notes  (V.  99,  p.  609;  V.  95,  p.  618),  John  B.  Dennis,  of  Blair  &  Co., 
Chairman,  with  the  co-operation  of  interests  representing  the  bondholders, 
and  probably  assisted  by  Lee,  Hlgginson  &  Co.  and  Kidder,  Peabody  &  Co. 
Good  progress,  it  is  said,  has  been  made  with  the  formulating  of  the  plan, 
though  its  terms  are  still  under  consideration.  Within  the  next  month 
a  statement  bearing  on  the  situation  will,  it  is  expected,  be  sent  to  the 
holders  of  the  0%  notes.  The  terms  of  the  franchise  (V.  99,  p.  196)  in 
effect  require  the  refunding  of  the  existing  funded  debt  on  the  railways. 

Valuation  of  Lighting  Property. — The  following  figures  are 
pronounced  correct  in  accordance  with  the  published  report 
of  expert  P.  J.  Kealy: 

The  valuation  of  the  Kansas  City  Electric  Light  Co.,  one  of  the  subsidi- 
aries of  Kansas  City  Railway  &  Light  Co.,  shows  the  fair  market  value  of 
the  property,  exclusive  of  franchise  values,  to  be  $9,000,000,  and  that  8% 
would  be  a  fir  return  on  this  investment,  inasmuch  as  the  company  is  not 
a  monopoly  and  is  exposed  to  competition.  E.stimated  cost  of  reproduction 
of  physical  property,  S7, 265. 271:  cost  of  attaching  business,  $1,0-56,738; 
plant-development  expenses,  .$535,913;  total.  S8. 847, 922.  Actual  invest- 
ment in  property,  $7,471,130;  accrued  loss,  $1,851,491;  total,  $9,322,621, 
so  that  the  fair  market  value,  exclusive  of  franchises,  is  placed  at  $9,- 
000,000.— V.  99.  p.  269,  196. 

Kansas  City  Railway  &  Light. — Reorganization. — 

See  Kansas  City  Railways  above. — V.  99,  p.  609,  342. 

Lake  Shore  &  Michigan  Southern  Ry. — Refunding 
Notes. — An   English  financial  authority   says: 

The  (£420,000)  sterling  notes  due  Sept.  6  1914  may  be  presented  for 
payment  at  the  off  ces  of  Morgan,  Grenfell  &  Co.,  22  f>ld  Broad  St.,  E.  C, 
or  may  be  exchanged  for  new  sterling  notes  duo  Sept.  5  1915,  plus  G14%, 
payable  in  cash  [as  interest  for  one  year  payable  in  advance — Ed.].  The 
new  notes  jroyide  for  oayment  at  maturity  in  sterling  in  London  or  at 
option  of  the  holder  in  U.  S.  currency  in  New  York,  at  $4  90  to  £1 .  Thus, 
hok'ers  wishing  to  renew  thrir  notos  will  receive  in  exchange  for  each  existing 
note  of  CI  .OOf)  a  new  note  for  like  amoimt  payable  Sept.  .5  1915,  in  sterling 
in  Tjondon  (or  at  option  of  holder  $4,900  in  New  York  funds) ,  together  with 
an  immediate  cash  pajnnent  of  i:65.  [About  75''^  of  the  notes,  it  is  said, 
were  thus  refunded.*] — C^'ompare  V.  99,  p.  748,  674. 

Maine  Central  RR. — Report. — See  "Annual  Reports". 

Directors. — William  Skinner,  who  had  "interlocked"  from 
the  New  Haven  board,  has  retired  as  a  director  of  the  com- 
pany.—V.  99,  p.  609,   197. 

Metropolitan  St.  Ry.  of  Kansas  City. — Reorganization. 

See  Kansas  City  Railways  above. — V.  07.  p.  729. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  RR. — Author- 
ized.— The  stockholders  on  Sept.  15  ratified  the  proposed  in- 
crease in  the  authorized  stock  from  $42,000,000  to  $63,000,- 
000,  consisting  of  $42,000,000  common  and  $21,000,000 
preferred  stock  (V.  98,  p.  1993). 

Nev)  Director. — O.  C.  Wyman,  President  of  Wyman, 
Partridge  &  Co.,  Minneapolis,  has  been  elected  a  director  to 
succeed  the  late  C.  H.  Petit. 

Earnings  for  Fiscal  Year  ending  June  30. — 

Minneapolis  St.  Paul  &  Sault  Ste,  Marie  Ry. 


Net 
Earns. 


Gross  Oner. 

June  30.      Income.      Expenses. 

Year.  ?  S  $ 

191,3-14.-18,717,689  12,209,228  6„508.461 
1912-13.-21,410,672  12,096,215  9.311,157 
Wisconsin  Central 
1913-14.. 10. 58S„5.33  7,145.031  3, 443, .502 
1912-13. 10. 893, 990     7,20H,;^99  3.68,5,691 

Dividends  on  Minneapolis  St 
call  for  .•SSH2,2.3H  yearly  and 


CIlQCS., 

Tax.. Ac. 


Balance 
for  Divs. 
$ 

4,7,38.203  2, 8.53, .502 
4,058,093  5,527.415 


Other 
Income. 

$ 
1,083.244 
S7 1.051 
Railway. 
46,709 
49,039 
Paul  &  Sault  Ste.  Mario  prcf.   stock   (7''i) 
on  common  stock  for  $1,761,176,  leaving  a 


2,972,515 
,641 ,380 


517,696 
1 ,093,350 


balance.  sitn)liis,  of  S206,7S8  in   1913-14.  ag.^inst  $2,880,701  in   1912-13. 
—v.   98.  p.  1993- 

National  Railways  of  Mexico. — Attitude  of  Mexican 
Cfovernnieut. — Press  reports  from  Mexico  within  the  past 
fortnight  have  caused  .some  un(>asiness  regarding  the  ])ositioQ 
likt^ly  to  be  assumed  by  th(>  lunv  C^arranza  (lovernment  re- 
spt'cting  Ihc  railroads  in  tliat  (country.  This  week  lli<>re  was 
a  rumor  that  the  National  Railways  of  Mt^xico,  in  which  the 
(jiovernincuit  owns  a  52%  interest  in  the  stock,  had  been 
taken  over  bodily  by  the  Constitutionalists  and  rentimed 
the  (>)nstitutionalist  Railways  of  Mexico.  The  following 
denial  of  this  report  was  i)nl)li,shed  yesterday  as  having  been 
given  out  at  Washington  "by  a  jx-ivson  who  enjoys  the  i'ull 
confidciiee  of  General  Carranza,  j)ar1  icidarly  with  questions 
regarding  the  Mexican  National  Railways": 
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The  statement  published  this  morning  that  the  National  Railways  of 
Mexico  had  been  confiscated  by  tne  Carranza  Government  is  absolutely 
false  in  every  respect  and  is  calculated  to  mislead  the  public  in  respect 
to  the  policy  of  that  Government. 

The  truth  of  the  matter  is  that  the  Mexican  Government  owns  about 
52%  of  the  controlling  interest  in  the  Railways,  a  corporation  charered 
by  the  Mexican  Government.  With  its  majority  interest  the  Government 
has  the  right,  in  accordance  with  the  by-laws,  to  remove  the  directors 
and  officials  of  the  company  and  to  dictate  its  policy. 

The  roads  have  long  been  in  the  hands  of  the  Cientificos,  who  have  mis- 
managed the  property,  and  when  Gen.  Carranza  took  over  the  reins  of 
goveniinent  he  decided  that  it  would  be  wise  to  remove  from  office  these 
employees  of  the  old  regime  and  to  substitute  those  of  his  own  choice. 
Having  made  these  appointments,  the  new  officials  a  few  days  ago  took 
possession  of  the  offices  of  the  National  Railways  and  proceeded  to  operate 
the  lines  in  keeping  with  what  was  believed  to  be  for  the  best  interests 
of  all  concerned. 

While  the  roads  have  for  a  long  time  been  used  for  military  purposes  in 
connection  with  ordinary  traffic,  there  has  been  no  confiscation  whatso- 
ever, and  it  is  the  purpose  of  the  new  Government  to  restore  the  property 
to  the  corporation  after  the  annual  meeting  of  the  shareholders,  which  takes 
place  on  t)ct.  7  next,  at  which  time  a  new  board  of  directors  will  be  najned. 

It  is  the  aim  of  Gen.  Carranza  to  provide  a  management  which  will  give 
confidence  to  the  security  holders  and  the  bankers,  and  which  will  con- 
centrate its  efforts  for  the  payment  of  outstanding  liabilities.  Hereafter 
the  railway  will  be  operated  for  the  benefit  of  the  shareholders  and  not  for 
the  personal  benefit  of  the  group  that  has  so  long  controlled  its  destinies. 

Press  dispatches  also  recently  reported  that  the  Car- 
ranza Government  had  thought  of  declining  to  recog- 
nize the  Mexican  Govt,  bonds  that  were  pledged  to  secure 
the  notes  given  by  the  National  Railways  of  Mexico  in  pay- 
ment of  certain  of  its  Jan.  1914  and  subsequent  coupons. 
A  special  cable  dispatch  to  the  New  York  "Sim"  dated  at 
Mexico  City  Sept.  16  said: 

A  commission  of  five  members  of  the  old  board ,  including  Senores  Cabrera 
and  Pani ,  is  studying  a  way  of  arranging  the  payment  of  interest  and  other 
indebtedness,  amounting  to  several  millions  of  pesos.  This  interest  was 
paid  on  Jan.  1  and  April  1  by  an  issuance  of  the  company's  promissory 
notes  guaranteed  by  [i.  e.,  secured  by  pledge  of)  the  Huerta  Government's 
bonds  for  a  foreign  loan  of  two  hundred  million  pesos.  The  Constitutional- 
ists, however,  do  not  recognize  these  bonds,  and  therefore  the  company 
must  arrange  a  new  mode  of  satisfying  the  creditors.  It  must  also  arrange 
to  pay  the  interest,  amounting  to  over    .31,000,000,  that  is  due  on  Oct.  1.'* 

It  is  expected  that  both  foreign  and  American  banking 
houses  will  appeal  to  the  authorities  at  Washington  in  the 
interest  of  the  bondholders. — ^V.  99,  p.  675,  674. 

New  York  New  Haven  &  Hartford  RR. — Official  State- 
ment.— The  following  comments  accompany  the  statement  of 
July  earnings  which  is  given  on  another  page: 

The  increase  in  net  income,  S7(5,061,  on  the  New  Haven,  was  due  to 
careful  worlc  in  curtailing  and  eliminating  non-remunerative  trains,  there 
being  a  reduction  of  216,242  miles  run  by  trains  during  the  month  as  com- 
pared with  July  lOi:^.  tinder  the  head  of  transportation  expenses  there 
was  a  saving  in  fuel  of  $7.5,296.  The  total  saving  in  expenses  was  all  in 
transportation,  general  and  miscellaneous  expenses,  maintenance  expenses 
Ijeing  $19,193  more  than  last  year.  (By  "net  income  is  meant  the  amount 
which,  aft'?r  meeting  operating  expenses  and  fixed  charges,  remains  available 
for  payment  of  floating  debt,  additions,  improvements,  &c. — -Ed.] 

"7 ho  results  on  the  Central  New  England  are  less  satisfactory  because  of 
an  increasL>  in  maintenance  expenses  of  SI 2.091  and  in  transportation, 
traffic  and  general  expenses  of  S20.275.  There  are  also  26.89  miles  more 
road  operated  than  a  year  as:o.  and  maintenance  work  is  further  advanced; 
In  addition  heavy  repairs  are  being  made  to  the  Foughkeepsie  bridge. 
Transportation  expenses  increased  chiefly  becaAise  of  the  incli'sion  in  July 
aceoiints  of  certain  readjustments  under  the  arbitration  of  trainmen's  pay 
taking  up  the  difference  in  past  months,  and  because  of  an  increase  of 
23, .572  train  miles  on  account  of  greater  road  mileage  operated. 

The  Xew  York  Ontario  ct  Wrstern  res!ilts  are  praeticaUy  the  same  as  last 
year,  tho  decrease  in  gross  being  met  by  a  like  decrease  in  exnenses. 

The  Steamer  Lines  suffered  in  gross  because  of  weather  conditions  in  July 
that  did  not  attract  the  tisual  travel  to  the  water  lines.  There  is  not  the 
same  opportunity  to  reduce  expenses  on  the  boat  lines  that  there  is  on  the 
rail  lines  by  reducing  service,  although  every  effort  was  made  to  curtail  in 
every  way  consistent  with  safety.  It  is  gratifying  to  know  that  the  Govern- 
ment inspector  reports  as  follows:  "From  my  personal  examination  J  am 
or  the  opinion  that  this  entirt?  fleet  of  vessels  is  as  well,  if  not  better,  eqfin- 
pcd  than  the  general  run  of  vessels  of  their  class.  Wooden  construction 
must  always  b^  considered  a  dangerous  combust'ble  on  shipboard.  It  is, 
however,  a  serious  danger  only  when  discipline  becomes  lax.  The  consensus 
of  opinion  of  naval  architects  is  that  this  type  of  construction  is  the  only 
serviceable  one  on  these  night  lines,  and.  this  being  a  fact,  danger  is  at  a 
minimum  with  constructions  similar  to  that  incorporated  in  the  steamships 
Commonwealth  and  Plym.outh  of  this  line,  viz.:  thermostats,  sprinkler 
systems  and  fire-walls,  with  the  fire  retardcnt  carried  out  even  in  a  more 
general  way.  and  with  cargo  spaces  pronerly  sheathed  with  non-combustible 
material.  This  office  is,  therefore,  of  the  opinion,  in  view  of  the  nature 
of  the  safeguards  placed  upon  these  vessels  and  the  excellent  discipline  that 
prevails,  that  danger  from  fire  is  a  minimuTn,  and  that  a  menace  to  the  lives 
of  the  patrons  of  these  lines  does  not  exist." 

The  -xDens-s  on  the  New  Bedford  Martha's  Vineyard  A  Nantucket  lino 
show  an  increas?  because  in  the  interest  of  good  service  one  more  boat  was 
run  this  year  than  last,  and  there  were  also  heavier  repairs.  An  interesting 
incident  in  New  England  commerce  is  the  discovery  of  a  very  large  deposit 
of  clams  between  Martha's  Vineyard  and  Nantucket.  These  are  being 
moved  in  large  quantities,  principally  to  the  New  York  market,  and  the 
dei)osit  appears  to  be  large  enough  to  last  for  several  years  at  least. 

In  common  with  all  trans-jortation  companies,  ths  revenues  of  the 
electric  roarfs owned  by  the  New  Haven  show  decreases  during  this  summer, 
partly  because  of  less  desirable  weather  for  the  seaside  resorts,  which  re- 
duced the  ^'olume  of  pleasure  travel.  There  was  also  an  increase  in  the 
cost  of  op'-rating  all  of  the  electric  roads,  due  to  heavy  charges  for  main- 
tenance of  wav,  occasioned  by  largo  imnrovements  undcrtaJcen  by  all 
municipalities  in  the  territory  served  by  these  lines  for  permanent  pave- 
ments, requiring  renewal  of  rails  and  contribution  to  such  permanent 
pavement  on  the  part  of  the  traction  companies.  In  all  cases  the  cost  of 
conducting  trp.nsoortation  shows  satisfactory  decreases. 

The  New  York  Westchester  A  Boston  deficit  (not  counting  the  interest 
on  its  bonds  and  notes)  was  reduced  from  S21.67S  to  Sn.l7.5_.  and  the 
business  of  this  company  is  showing  a  steady  increase,  with  every  indication 
that  during  this  fiscal  vear  it  will  earn  its  expenses  and  taxes. 

The  earnings  of  the  Hcusntonic  Power  Co.  decreased  in  July  1914  bccatise 
of  a  reduction  in  the  amount  of  power  sold  to  tho  trolley  companies.  The 
expenses  increased  because  of  heavy  charges  for  maintenance,  duo  to  the 
reconstruction  of  one  of  the  distribution  lines.  Compare  V.  99,  p.  604. — 
V.  90.  p.  67.5. 

Electric  Operation. — The  directors  on  Sept.  18  authorized 
the  officers  to  take  power  from  the  New  York  Edison  Co., 
which,  with  the  power  now  obtained  from  the  New  York 
Central  and  the  Cos  Cob  power  plant,  will  increase  the 
amount  of  trains  to  be  handled  electrically  between  New 
York  and  New  Haven  from  37%  to  70%.  ,  To  have  100% 
operation  will  require  the  purchase  of  additional  electrical 
equipment  and  the  purchase  of  additional  power  in  the  eastern 
section  of  the  present  electric  zone  between  New  York  and 
New  Haven.  This  cannot  be  undertaken  under  present 
financial  conditions. 

Although  track  and  overhead  work  has  been  intact  for  some  time,  the 
company  has  been  able  to  run  by  electricity  only  36  trains  a  day  in  and  out 
of  New  Haven.  This,  it  is  indicatwl.  was  not  due  to  any  lack  of  electrical 
capacity  at  Cos  Cob  station,  but  to  the  fact  that  tho  local  water  company, 
which  supplies  the  station,  found  it  necessary  to  reduce  the  amount  sup- 
plied to  the  boilers  of  the  station.  'With  the  full  supply  of  water  expected 
Oct.  1,   the  output  will  be  doubled. 


This  zone  requires  yearly  about  200,000.000  kilowatt  hours  of  electricity. 
It  is  planned  to  use  the  New  York  Edison  current  for  the  New  York  end 
of  the  zone  and  the  company's  Cos  Cob  station  power  bstween  Port  Chas- 
ter and  Stamford.  The  company  has  spent  about  -Sie.OOO.OOO  on  elec- 
trification, but  this  includes  credits  that  will  reduce  the  primary  investment 
greatly,  it  says. 

Valuation — Economies. — It  was  reported  to  the  board  that 
the  Inter-State  Commerce  Commission  hoped  to  begin  the 
valuation  work  of  the  road  on  April  1  next.  The  company 
has  the  data  ready  and  preparations  made  so  that  the  Com- 
mission will  be  able  to  proceed  promptly  with  the  work. 

No  protests  have,  it  is  stated,  been  rec3ived  from  the  public  against  the 
reduced  passenger-train  service.  The  train  mileage  has  bsen  cut  down 
7,500  miles  a  day  since  Jan.  1  last.  After  the  meeting  of  th3  directors  on 
"Thursday,  President  Elliott  announced,  among  other  things,  that  a  repo.-t 
v/as  presented  outlining  the  further  efforts  that  are  being  mads  by  the  man- 
agement to  overcome  the  decreases  in  current  gross  earnings.  It  is  under- 
stood that  these  efforts  have  to  do  with  plans  for  a  further  reduction  in 
passenger-train  mileage  in  connection  with  the  autumn  schedules,  which  will 
be  out  shortly.— v.  99,  p.  675,  604. 

Pacific  Gas  &  Electric  Co. — Authorized. — -The  Cal.  RR. 
Commission  on  Sept.  10  authorized  the  company  to  issue 
SI ,000,000  general  and  refunding  mortgage  bonds. 

The  company  purposes  to  pledge  the  bonds  to  secure  its  sureties  on  two 
bonds  which  it  must  file  in  the  Federal  Court  in  connection  with  suits 
brought  to  enjoin  the  enforcement  of  the  gas  and  electric  rates  fixed  by  the 
Board  of  Supervisors  of  San  Francisco  for  the  year  ended  .Tune  30  last. — 
v.  99.  p.  609.  538. 

Pare  Marquette  Ry. — Resignation. — Frank  W.  Blair  has 
tendered  to  Judge  Tuttle  of  the  U.S.  District  Court  his 
resignation  as  one  of  the  receivers,  owing  to  pressure  of  other 
business.— V.  99,  p.  539,  467. 

Philadelphia  Rapid  Transit  Co. — Bonds  Out. — 

See  Union  Traction  Co.,  Philadelphia,  below. — V.  99,  p.  266. 

Quebec  Railway,  Light,  Heat  &  Power  Co.— 

A  statement  dated  at  the  Montreal  office  of  the  "Monetary  Times" 
onSept.9says:  "The shareholders  will  be  pleased  to  hear  that  matters  have 
not  been  growing  any  worse  with  the  company  since  the  present  exceptional 
conditions  developed.  While  the  breaking  out  of  the  war  has  affected 
earnings  in  the  majority  of  cases  in  an  adverse  sense,  it  seems  not  unlikely 
that  the  opposite  will  be  the  effect  in  the  case  of  the  Quebec  Ry.  Lt.  Ht.  & 
Power  Co.  The  Valcartier  Camp  is  within  a  short  distance  of  Quebec, 
and  as  20,000  to  25.000  troops  are  in  camp,  the  earnings  of  the  company 
will  be  augmented,  both  through  the  larger  number  of  passengers  carried 
in  Quebec,  and  through  the  company's  contracts  both  for  lighting  and 
pumping  water  for  the  camp.  Moreover  Quebec  will  not  be  as  much  af- 
fected from  the  falling  off  in  industrial  activity  as  many  other  Canadian 
citi&s,  becuase  of  the  fact  that  it  never  has  been  a  great  industrial  centre." 
— V.  99.  p.  748. 

Rapid  Transit  in  New  York  City. — Contracts.^ 

The  P.  S.  Commis.sion  on  Sept.  15  authorized  the  advertising  for  bids 
for  the  construction  of  Section  No.  1  of  Route  No.  48,  the  Park  Place, 
William  and  Clark  St.  subway,  to  be  operated  by  the  Interborough  Rapid 
Transit  Co.  The  line  diverges  from  the  Seventh  Ave.  subway  in  West 
Broadway  between  Park  Place  and  Murray  St.  and  extends  from  a  point 
under  Park  Place  117  feet  east  of  West  Broadway  and  under  Park  Place, 
the  U.  S.  Post  Office  Bldg.  and  Beekman  St.  to  a  point  about  62  feet  west 
of  William  St. 

Bids  were  opened  for  the  construction  of  Section  2  of  Route  48,  the 
William  St.  part  of  the  Park  Place,  William  and  Clark  Sts.  subway,  to 
be  operated  by  the  Interborough  Company.  This  involves  the  underpin- 
ning of  many  important  doAvntown  skyscrapers  and  the  running  of  a  2-track 
line  through  an  unusually  narrow  street.  According  to  the  unofficial  fig- 
ures, the  lowest  bidder  was  Smith,  Hauser  &  Mclsaac,  Inc.,  at  S2,254,- 
860.     The  award  may  be  made  next  Tuesday. 

The  Brooklyn  Rapid  Transit  Co.  has  let  a  contract  to  the  Empire  Con- 
struction Co.,  the  lowest  bidder,  for  S115,988  for  the  installation  of  the 
tracks  and  line  equipment  of  the  Liberty  Ave.  extension  and  elevated  con- 
nection between  the  Lutheran  Cemetery  line  and  the  Myrtle  Ave.  elevated 
railroad. 

The  fifth  and  last  section  of  the  tunnel  under  the  Harlem  River,  200  ft. 
long,  which  is  to  be  a  part  of  the  Lexington  Ave.  subway,  was  sunk  by  the 
contractors  on  Scot.  16.  The  tunnel  is  being  built  in  a  way  similar  to  the 
Michigan  Central  tunnel  under  the  Detroit  River.  This  section  is  the  one 
nearest  to  the  mainland  of  Manhattan.  The  other  four  sections  are  220  ft. 
long.  The  sections  are  constructed  on  dry  land,  each  having  four  tubes, 
and  bulkheads  are  then  put  in  at  the  end  of  the  tubes  and  the  whole  struc- 
ture is  floated  into  the  river  by  its  own  buoyancy.  Water  is  then  let  into 
the  tubes,  which  are  gradually  sunk  into  place,  two  large  floats  being  used 
to  support  the  tubes  as  the:/  are  being  lowered.  After  being  put  into  place 
the  bulkheads  are  knocked  out  and  the  interior  lined  with  cement,  but 
before  that  a  heavy  bed  of  cement  is  put  arout>d  the  outside  of  the  entire 
section.  The  contract  for  the  section  of  the  subway  including  the  tunnel 
was  awarded  in  July  1912,  40  months  being  allowed  for  the  completion 
of  the  work.— V.  99',  p.  749,  675. 

Rates. — Rc-opening  Asked  of  Application  for  Increase  in 
Official  Classification  Territory. — See  article  in  editorial 
columns  on  a  previous  page. — ^V.  99,  p.  675,  539. 

Rock   Island   Company. — Reorganization   Measures. — 
See  Chicago  Rock  Island  &  Pacific  RR.  above. — V.  99,  p.  271. 

Rutland  RR. — Application. — The  P.  S.  Commission  has 
authorized  the  issuance  of  $266,000  certificates  under  the 
Rutland  RR.  equipment  trust  of  1913,  which  was  approved 
by  the  Commission  last  year. 

These  certificates  are  to  be  sold  at  not  less  than  92.  to  net  not  less  than 
$244,720.  The  proceeds  will  be  used  to  purchase  9  first-class  pas.sengcr 
coaches,  2  second-cla.ss  coaches  for  smokers,  3  combination  mail  and 
smoking  cars,  3  straight  baggage  cars,  one  mail  car,  8  milk  cars  and  one 
switching  locomotive. — V.  9.S.  n.  1388. 

St.  Joseph  &  Grand  Island  Ry. — Service  Discontinued. — 

See  Kan.  City  Clay  Co.  &  St.  Joseph  (Klec.)  Ry.  above. — V.  98,  p.  1994. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Ratified. — 
The  stockhold(>rs  on  Sept.  8  authorized  the  joint  guaranty  of 
bonds  of  the  Trans-Mississippi  Terminal  Co.  -vdth  Texas  & 
Pacific  Co.  and  other  proposals  mentioned  under  caption  of 
Texas  &  Pacific  Ry.     V.  99,  p.  50.— V.  99,  p.  675,  121. 

St.  Louis  Southwestern  Ry. — Arbitration. — ThelPed- 
eral  Board  of  Mediation  on  Sept.  16  accepted  the  proposal 
of  the  directors  to  act  in  the  matter  of  the  dispute  with  the 
engineers,  firemen,  brakemen  and  conductors  who  recently 
voted  to  strike  because  of  the  dismissal  of  a  conductor  on 
May  16  1913  on  the  charge  of  intoxication.  % 

Judge  Kinscv  in  the  Circuit  Court  at  St.  Louis  on  Sept.  16,  on  application 
of  five  conductors,  issued  a  temporary  restraining  ord"r  enioming  the 
strike  committee,  composed  of  five  vice-presidents  of  railway  emoloye-s 
unions,  from  carrying  into  execution  an  ultinvU  um  given  to  the  company 
a  few  hours  earlier.  The  committee  representing  the  confederated  board  of 
emplovees  notified  the  comoanv  that  a  sufficient  number  of  the  employees 
voted  "to  strike  to  make  it  effective. —  V.  99.  p.  463,  122. 

Salt  Lake  &  Utah  (Electric)  "RR.— Opening. — The 
mal  opening  of  the  road  between  Salt  Lake  City  and  Pro 
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Utah,  483^  miles,  took  place  the  last  week  of  August,  al- 
though trains  were  placed  in  operation  between  the  two 
cities  on  July  24. 

The  road  will  be  extended  southward  from  Provo  to  Payson.  Utah,  20 
miles.  Connections  are  made  at  Salt  Lake  City  with  the  Salt  Lake  & 
Ogdcn  P. R.,  thus  giving  electric  service  from  Provo  to  Brigham  Oity, 
Utah,  a  distance  of  almost  100  miles.  A  joint  terminal  building  will  be 
erected  at  Salt  Lake  City.     Compare  V.  99,  p.  468. 

San  Antonio  Uvalde  &  Gulf  Ry. — Receivers'  Certificates. 
The  recei\  ers  recently  applied  for  permission  to  issue  $100,000 
receiver's  certificates. 

Although  track  has  been  laid  between  Odem  and  Corpus  Christ! ,  Tex. ,  the 
road  has  not  been  ballasted,  and  It  is  for  this  purpose  that  the  issue  is 
proposed. — -V.  '.»'.).  p.    108.  108. 

San    Francisco-Oakland    Terminal    Railways. — Ncio 

President. — (Jeorge  K.  Weeks,  manager  of  the  San  Francisco 
branch  of  N.  W.  Halsev  &  Co.,  has  been  elected  President, 
succeeding  William  A.  Bissel.  This  leaves  the  control  of  the 
property  in  the  hands  of  bankers  who  hold  the  $2,500,000 
Oakland  Railwavs  Co.  6s  of  1912,  originally  due  in  June  1913, 
but  extended  to  Sept.  14,  and  further  extension  of  which,  it  is 
reported,  has  been  refused.     Compare  V.  99,  p.  749,  50. 

Sherbrooke  (Que.)  Ry.  &  Power  Co. — Earnings. — 

June  30      Total  Act  Bond         Other  Written       Office,        Balance. 

Year — Income.     Revenue.        Int.  Int.  Off.      &c..Exp.     Surplus. 

1913-14  S141,990    S54.021     S48.265    S2,642    $1,478     $3,69.5     def.$2,0.59 

1912-13     126  646       51.928       46.274  927  758       3,094  sur.875 

Totarprofit  and  loss  surplus  June  30  1914.  $1.157.— V.  97,  p.  1824. 

Southern  Railway. — Annual  Meeti7ig.— Touching  the 
annual  meeting  of  stockholders  to  be  held  in  Richmond  on 
Oct.  13,  President  Fairfax  Harrison  in  a  circular  letter  says: 

An  effort  will  be  made  to  make  of  this  meeting  more  than  the  conventional 
routine,  and  the  co-operation  of  the  stockholders  is  necessary  to  that  end. 
The  principal  officers  will  be  in  attendance  to  answer  questions  directed  to 
the  management  or  to  any  detail  of  its  business,  and  the  report  of  opera- 
tions during  the  past  year  will  be  before  stockholders  for  discussion.  [The 
voting  trust  having  expired,  the  individual  shareholders  will  now  for  the 
first  time  be  entitled  to  vote  at  this  meeting.) — V.  99,  p.  749,  610. 

Texas  &  Pacific  Ry. — Report. — The  report  for  the  fiscal 
year  ending  June  30  last  will,  it  is  stated,  be  ready  in  a  week 
or  ten  days.  The  figures  showing  the  general  results  of  op- 
eration were  given  in  the  "Chronicle"  of  Aug.  15  last,  on  page 
463.— V.  99,  p.  463,  408. 

Tidewater  Southern  (Electric)  Ry.  (of  Calif.). — Bonds 
Offered. — L.  N.  Rosenbaum,  80  WaU  St.,  is  offering  at  85 
and  int.  the  unsold  portion  of  $750,000  1st  M.  30-year  5% 
sinking  fund  gold  bonds  dated  1912  and  due  April  15  1942, 
but  red.  at  any  int.  date  at  103  and  interest. 

The  road  is  projected  from  Stockton  via  Ceres,  Merced,  &c.,  to  Fresno, 
with  branches;  total  system,  227  miles,  of  which  in  May  1914  33  miles,  from 
Stockton  to  Atlanta,  Escalon  and  Modesto,  were  completed  and  in  opera- 
tion. Has  10-year  contract  with  Sierra-San  Francisco  Power  Co.  for  elec- 
tricity. Capital  stock  auth.,  $5,000,000;  outstanding  May  1  1914,  $5,- 
000,000;  1st  M.  bonds  auth.,  $4,000,000;  outstanding  May  1 1914,  $271,000. 
The  initial  .$750,000  bonds  are  to  be  used  to  complete  and  equip,  the  50 
miles  of  road  from  Stockton  to  Turlock.  Revenue  for  April  1914,  gross, 
$9  079;  net  for  interest,  &c.,  $3,785.  Pres.,  Byron  A.  Bearce,  Stockton. 
—  V.97,  p.  1505. 

Toledo  (O.)  Railways  &  Light  Co. — Schreiber  Ordinance 
Held  Illegal. — Judge  Killits  in  the  U.  S.  District  Court  on 
Sept.  12  held  that  the  Schreiber  ordinance  providing  for 
3-cent  fares  which  went  into  effect  on  March  27  last  is  unfair 
and  confiscatory,  and  granted  a  temporary  injunction  re- 
straining its  enforcement.  The  temporary  schedule,  which 
was  agreed  upon  with  the  former  administration,  was  put 
into  operation  on  Sept.  15,  when  the  injunction  went  into 
effect,  and  will  remain  in  force  for  the  present,  pending  fur- 
ther franchise  negotiations,  viz.,  3  cents  from  5:30  to  7:30 
a.  m.  and  4:30  to  6:30  p.  m.,  with  six  tickets  for  25  cents  at 
other  hours. 

Extract  from  Opinion  of  Judge  Killits. 

The  city  solicotor,  after  struggling  against  the  inevitable  as  long  as 
possible,  finally,  and  commendably,  confessed  that  it  was  impossible  either 
to  get  any  other  evidence  than  that  before  the  Court  or  to  draw  any  con- 
clusion from  the  testimony,  which  he  could  not  dispute,  than  that  the 
rate  of  3  cents,  the  company's  revenue,  would  do  more  than  barely  pay 
running  expenses,  leaving  nothing  for  a  return  upon  the  investment.  There 
are  .some  lines  in  the  city  on  which  a  fare  under  3  cents  would  pay  operating 
expenses;  there  are  lines  on  which  6  cents  and  even  7  cents  would  not  pay 
expenses.  ,      ,     „ 

There  is  one  line  whose  revenue  does  not  meet  one-third  of  its  expenses, 
and  others  whose  returns  are  but  one-half  to  two-thirds  of  their  outlays. 
Averaging  all  the  lines  together,  if  the  public  insists  upon  the  present 
routing,  any  man  capable  of  doing  sums  in  simple  arithmetic  can  see  that 
an  average  rate  of  3  cents  is  too  low.  It  is  demonstrated  from  the  record 
that  if  every  person  who  has  ridden  on  the  cars  since  March  27  last,  whether 
he  had  paid  or  not,  had  paid  3  cents,  the  income  of  the  company  would 
barely  have  paid  its  expenses,  and  the  months  since  March  are  the  montha 
of  a  year  when  traffic  is  the  heaviest  and  expenses  the  lightest. 

IPrc-sident  Coates  in  an  affidavit  stated  that  from  April  1  to  Aug.  1  1914 
the  operating  expensra  were  .§606,435  42  and   the  actual  receipts  $471,- 
797  79.  and  that  if  the  fare  had  been  the  same  as  during  the  same  period 
of   1913,   the  estimated   receipts   from   pay   pa.ssengers   would   have   been 
$663,498.     Basing  the  estimate  on  a  6%  increase  of  the  number  of  pa.ssen- 
gcrs  carriwl  between  April  1  and  Aug.   1   1913,  at  the  average  income  of 
3.9334  cents  per  pay  pa.ssenger,  the  company  should,  it  is  stated,  have 
carried  16,868.314  pay  pa-ssengers  during  the  period  named. 
t    The  actual  number  of  na-ssengers  carried  was  not  used  in  the  computation . 
owing  to  the  fact  that  tnousands  only  rode  because  the  riding  was  free. 
I    From  April  1  to  Aug.  1  the  company  carried,  it  is  said,  7,968,735  free 
pa.s.senKers ,  and  the  same  rirojiortion  has  continued  since. 
1    A  labor  leader  who  criticised  the  (Court's  remarks  has  been  ordered  to 
show  cause  why  ho  should  not  be  adjudged  guilty  of  contenii)t.l 

Mayor  Carl  H.  Keller  issued  a  proclamation  as  follows: 

"In  view  of  the  dcwiaion  of  .ludge  Killits,  holding  that  the  Schreibot 
ordinance  Is  confiscatory  and  not  passed  In  good  faith,  and  because  the  time 
Intervenhig  l)(;tw(K:n  the  handing  down  of  the  d<!clslon  and  the  date  of  It.s 
taking  crfe<;t  being  too  brief  to  enter  into  any  definite  day-to-day  agrciemenl 
with  the  company,  I  re<pi(«t  the  i)eople  of  Toledo  lor  the  time  being  to 
)ay  the  rate  of  faro  prevailing  prior  to  .March  27  last,  which  Is  3  c(!nts  from 
.S:30  a.  m.  to  7;30  a.  m.  and  4:30  p-  m.  to  6;30  p.  m..  and  six  tickets  for 
25  cents  during  the  balance  of  the  day,  or  5  cents  cash  fare.  Compare  V. 
99.  p.  540.  108. 

Union  Pacific  RR. — New  Bonds. — None  of  the  additional 
fu-st  lieu  bonds,  to  issue  which  authority  has  been  asked, 
is,  it  is  said,  to  bo  sold  at  j)re8ent,  the  issue  lieing  made 
merely  to  cover  general  expenditures  from  1910  and  improvc;- 
monts  in  hand,  so  as  to  place  the  comijaiiy  in  a  position  to 
dispose  of  the  bonds  when  desired. 
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It  is  proposed  to  have  $20,000,000  of  the  issue  in  British  pounds  sterling, 
and  the  remainder  in  dollars.  The  company  has,  it  is  reported,  from 
$75,000,000  to  $85,000,000  cash  on  hand,  chiefly  as  the  result  of  the  sale 
of  Southern  Pacific  Co.  stock. — V.  99,  p.  749,  675. 

Union  Traction  Co.,  Philadelphia. — Bonds. — The  re- 
port presented  by  President  Jeremiah  J.  Sullivan  at  the 
annual  meeting  Sept.  16  says  in  part: 

On  June  1  your  board  granted  this  company's  consent  to  the  immediate 
certification  and  issue  of  $2,000,000  more  of  thie  bonds  secured  by  the  deed 
of  trust  of  Mar.  1  1912  made  by  and  between  the  Phila.  Rapid  Transit 
Co.,  the  Union  Traction  Co.  and  the  Commercial  Tru.st  Co.,  trustee.  This 
makes  a  total  of  $8,000,000  of  bonds  issued  under  this  deed  of  trust.  Dur- 
ing the  year  the  Rapid  Transit  Co.  has  largely  added  to  the  rolling  stock 
used  in  the  street  railway  system,  as  well  as  to  the  equipment  for  furnish- 
ing motive  power. — V.  98.  p.  1921. 

United  Railroads  of  San  Francisco. — Earnings,  &c. — 
The  Cal.  RR.  Commission  has  under  consideration  the  appli- 
cation of  the  company  to  pay  the  semi-annual  dividend  on 
the  $5 ,000 ,000  7  %  cum .  1  st  pref  .stock  usually  paid  on  Aug .  1 . 

Earnings. — For  years  ending  June  30: 
June  30  Gross  Net  Other       Fixed  Chgs.,      Bal.  for. 

Year —  Earninos.       Earnings.       Income.       Rents., &c.      Divs.,  &c 

1913-14 $8„506,'725     $3,280,188     $180,907     $2, .561, 790      $899,305 

1912-13 8,586,048       3,427,019       236,8.57       2,625,818     1,038,058 

Dividends  on  the  1st  pref.  stock  call  for  $350,000  yearly.  As  stated 
above,  however,  the  payment  for  the  half-year  ending  June  30  1914  (calling 
for  $175,000) ,  due  Aug.  1 ,  has  not  yet   been   declared. — V.  99,  p.  676.  408. 

Virginia  Ry.  &  Power  Co. — Earns. — -Year  end.  June  30: 

June  30 —      Gross              Net           Other     Int. .Taxes,  Depreci-      Balance, 

Year —    Earnings.     Earnings.    Income.          &c.  ation.        Surplus. 

1913-14 --.$5,156,048  $2,690,140  $80,910  $1,615,460  $100,000  $1,055,590 

1912-13--   4.864,107     2,547,119     86.704     1,500,502  100,000     1.033,321 
—v.  99,  p.  540. 

Washington  "Water  Power  Co. — Dividend  Reduced. — A 
quarterly  dividend  of  1^%  has  been  declared  on  the  .$14,- 
081,900  stock,  payable  Oct.  1  to  holders  of  record  Sept.  12, 
comparing  with  2%  from  April  1911  to  July  1914,  inclusive. 

Prerious  Dividend  Record  {Per  Cent). 
1900.    1901.    1902.    1903-04.     1905  to  1910.      1911.    1912-13.  1914. 

3           4           5       6  yearly         7  yearly  7%     8  yearly   2,  2,  2,  IM 

—v.  98,  p.  1539.  

INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Alabama  Traction,  Light  &  Power  Co.,  Ltd. — Interest 
Payment  Deferred. — The  company  announced  in  London  on 
or  about  Aug.  31  that,  prior  to  the  outbreak  of  hostilities  in 
Europe,  followed  by  the  closure  of  stock  exchanges  and  decla- 
ration of  moratoriums  in  various  financial  centres,  arrange- 
ments had  been  made  for  the  payment  of  interest  which  fell 
due  Sept.  1  on  the  1st  M.  5%  bonds  [of  which  $10,914,000  is 
said  to  be  outstanding.  Under  the  existing  conditions 
these  arangements  cannot  be  carried  out,  and  the  board, 
therefore,  finds  itself  obliged  to  defer  this  interest  payment. 

The  company  now  has  its  hydro-electric  plant  in  reguar  operation,  and 
the  directors  confidently  believed  that  the  power  contracts  already  obtained, 
will  be  sufficient  in  conjunction  with  the  earnings  from  the  public  utility 
enterprises  to  take  care  of  both  bond  interest  and  operating  expenses,  al- 
though only  about  half  the  generating  capacity  is  yet  sold.  Some  weeks 
will  be  required  for  several  of  these  contracts  to  become  fully  productive, 
and  further  expenditures  are  necessary  to  carry  the  distribution  circuits  to 
the  consumers  premises  in  some  instances.  Consequently  the  board  feels 
that  the  funds  on  hand  should  be  reserved  for  this  purpose,  and  it  is  believed 
that  they  will  be  adequate.  The  board  feels  warranted  in  assuring  the 
bondholders  that  the  step  now  taken  is  only  temporary,  and  is  dictated  by 
the  necessity  for  most  carefully  conserving  its  cash  r&sources  in  such  abnor- 
mal times.  As  soon  as  the  general  situation  permits  the  formation  of  defin- 
ite plans  for  the  payment  of  the  interest  now  deferred,  the  bondholders  will 
be  immediately  notified. 

[An  unofficial  statement  reports:  "The  transmission  line  from  the  big 
hydro-electric  plant  at  Lock  12  on  the  Coosa  River  to  Tuscaloosa  is  being 
pushed  to  completion  as  rapidly  as  possible  and  all  plans  are  being  carried 
out  as  outlined  some  time  ago.  The  transmission  line  to  Leeds  is  practically 
finished  and  construction  work  at  the  new  power-station  at  Lock  12  has 
been  completed.  The  Birmingham  Railway,  Light  &  Power  Co.  is  taking 
a  partial  load  for  its  properties  and  will  increase  this  as  soon  as  machinery 
for  the  transforming  plant  is  all  in  place,  the  delivery  of  this  having  been 
held  up  bv  the  strike  last  summer  at  the  Westinghouse  plant."]  Compare 
v.  99,  p.  "340. 

Algoma  Steel  Corporation. — Status. — 

See  Lake  Superior  Corp.  under  "Annual  Reports"  above. — V.  98,  p.  764. 

American  Express  Co. — Dividend  Reduced. — 

A  semi-annual  dividend  of  1%  has  been  declared,  out  of  earnings  from 
operations,  on  the  180.000  .shares,  payable  Oct.  1  to  holders  of  record 
Sept.  19,  comparing  with  114%  in  April  last.  On  July  1  1H%  was  paid 
from  investment  income  and  in  Jan.  2%.  The  payments  for  the  fiscal 
year  ending  June  30  1914  aggregate  8%,  against  the  12%  annual  rate  (6% 
each  from  investments  and  earnings,  paid  quarterly)  in  effect  from  Oct. 
1906  to  Oct.  1913.  inclusive.  The  company  owns  $5,132,400  N.  Y.  N.  H. 
&  Hartford  RR.  stock,  on  which  distributions  have  been  suspended.  In 
July  1913  the  45,000  shares  of  Wells,  Fargo  &  Co.  stock  owned  (on  which 
the  company  had  been  receiving  10%  annually)  were  distributed  as  a  25% 
dividend.     Compare  V.  97.  p.  1665.  1428.  178.— V.  98,  p.  1921. 

American  Locomotive  Co. — See  "Annual  Reports." 
Neiv  Directors. — S.  L.  Schoonmaker  and  A.  W.  Mellon 
have  been  elected  directors  to  succeed  Pliny  Fisk,  of  Harvey 
Fisk  &  Co.  (who  resigned  on  account  of  the  pressure  of  other 
duties),  and  James  McNaughton,  who  also  resigned.  Mr. 
Schoonmaker  was  made  Chairman  of  the  Board,  a  new  posi- 
tion. Mr.  McNaughton  remains  Vice-President. — "V.  99, 
p.  676,  271. 

American  Malting  Co.,  N.  Y.—Plan  to  Extend  $2,402,000 
Existing  Isl  M.  6s  Till  June  1  1917,  Holders  to  Receive  $40 
per  Bond  for  Assenting.— \lo\OiQ.rs  of  the  $2,402,000  6%  gold 
bonds  are  requested  to  present  their  bonds  prior  to  Sept.  30 
1914  to  the  (luaranty  Trust  Co.,  140  Broadway,  N.  Y.  to 
bo  stamjjed  as  ass((nting  to  an  agreement  to  extend  the 
same  to  Juno  1  1917,  under  the  existing  mortgage  as  modified 
by  the  agreement  of  oxten.sion,  which  provides  (1)  That 
upon  presentation  of  the  bonds  at  the  trust  company  for 
stami)ing  the  holder  shall  receive  a  due-bill  for  $40  on  each 
.$1,000  bond,  which  bill  siiall  become  payable  on  declara- 
tion that  the  agreement  is  operative.  (2)  That  the 
net  quick  assets  in  exet^ss  of  current  liabilities  shall  not, 
during  the  period  of  such  extension,  fall  below  .$3 ,000 ,()()(). 
(3)  In  lieu  of  present  sinking  fund  there  shall  be  paid  to  the 
Trust  Co.  on  Aug.  1  1915  and  again  on  Aug.  1  1916,  $200,- 
()()()  for  the  rotinMiient  of  [\w  l)()iuls,  which  will  henceforth 
be  callable,  all  or  any  part,  at  par  and  int.,  instead  of  at 
105  and  interest,  as  at  presontJJ 


Sept.  19  1914.] 
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Data  from  Circular  Dated  at  New   York,  Sept.   9   1914. 

""  The  original  issue  of  1st  M.  bonds  of  1899  was  $4,000,000.  Of  these 
bonds  there  are  now  outstanding  in  the  hands  of  the  public,  due  Dec.  1 
1914.  $2,400,000.  $2,000  are  in  the.treasury  and  $1,598,000  have  been 
canceled  by  the  sinking  fund. 

Under  existing  monetary  conditions,  precipitated  by  the  European  war, 
all  corporations  find  it  necessary  to  extend  maturing  obligations  rather  than 
to  undertake  the  sale  of  new  securities.  In  these  circumstances,  it  is  pro- 
posed to  extend  the  $2,402,000  outstanding  bonds  for  a  period  of  2  J^  years 
from  Dec.  1  1914,  and  to  deal  directly  with  the  bondholders  in  the  matter. 

While  the  amount  of  bonds  to  be  extended  is  $1 .000 ,000  less  than  the  origi- 
nal issue,  the  value  of  the  manufacturing  plants  and  their  earning  power  are 
greater  to-day  than  in  1899.  The  net  quick  assets  also  are  larger  than  they 
were  in  1899,  after  the  sale  of  the  $4,000,000  of  bonds. 

Value  of  Properties  and  Net  Cash  Assets  $10,950,000  i-iyi  Times  Bonds  Out). 

The  plants  and  real  estate  at  present  owned  are  appraised  at $6,000,000 

Value  of  the  net  free  quick  assets  (in  excess  of  current  liabilities) , 

July  31  1914,  was  over 4,950,000 

The  company  has  no  notes  payable  outstanding. 
Net  Earnings  After  Deducting  Oper.  Exp.,  Deprec,  Maintenance  and  Taxes. 

7    Yrs.   end.  6  Yrs.  end- 

Aug.  31  1907.      Aug.  31  1913 

Average  annual  net  earnings $444,764  $801,077 

Maximum  interest  charge  on  the  $2 ,402 ,000  extended  bonds  at  6  %  $  144 , 1 20 . 

This  interest  charge  will  be  reduced  by  the  sinking  fund  as  below  stated. 

The  extension  agreement  provides  (a)  that  the' mortgage  trustee  shall 
nominate  certified  public  accountants  to  audit  the  accounts  and  certify 
to  the  correctness  of  the  balance  sheet  at  the  end  of  each  fiscal  year;  and 
that  any  time,  at  the  request  of  holders  of  25%  of  the  bonds  outstanding, 
the  trustees  shall  nominate  such  accountants,  who  shall  examine  the  books 
to  ascertain  whether  or  not  the  net  quick  assets  are  less  than  $3,000,000. 
(6)  That  in  lieu  of  the  existing  contingent  sinking  fund,  there  shall  on  Aug.  1 
1915  and  on  Aug.  1  1916,  respectively,  be  paid  to  the  Guaranty  Trust  Co., 
as  depositary,  the  sum  of  $200,000,  to  be  applied  forthwith  to  the  purchase 
of  the  bonds  at  or  below  par  and  int. ,  and  if  the  bonds  cannot  be  thus  pur- 
chased, the  depositary  shall  select  by  lot  so  many  thereof  as  the  sinking 
fund  shall  suffice  to  redeem  at  par  with  int. ,  and  call  the  same  for  payment. 

The  company  is  about  to  enter  upon  the  activities  of  the  new  fiscal  year, 
b^mning  on  Sept.  1 ,  and  as  the  demand  on  the  part  of  Europe  for  food  sup- 
plies will  be  unusually  large,  and  result  in  continued  high  prices  for  barley 
and  other  coarse  grains,  it  will  be  seen  that  the  cash  assets  of  the  company 
— largo  though  they  are — will  be  fully  employed  in  financing  the  ctirrent 
business  of  the  company.  For  this  reason  we  are  taking  this  matter  up  at 
this  early  date  in  order  that  the  extension  may  be  assured  and  the  company 
be  left  free  to  finance  its  current  business . — V .  99 ,  p .  27 1 .       _^  

Americaii~Pipe  &  Construction  Co. — Bonds  Called. — 

Fifty  ($50,000)  5%  collateral  trust  certificates,  series  "A,"  due  Oct.  1 
1927  and  issued  under  former  name  The  American  Pipe  Mfg.  Co. ,  for  pay- 
ment at  102 J.«  and  int.  on  Oct.  1  at  Girard  Trust  Co.,  Phila. — V.  99,  p.  676. 


Grand  Rapids. -ffBpori. — 

Total  Preferred  Balance, 

Deduc'ns.  Dividend.  Surplus. 

$650,795  $234,840  $140, .547 

541.954  203.640  228.733 


American  Public  Utilities  Co., 

June  30  Gross  Net  Other 

Year.  Earnings.  Earnings.  Income. 
1913-14-. $2, 319, 595  $980,879  $45,303 
1912-13..   1,981,321       909,699       64,628 

While  the  company  could  not  escape  some  of  the  effects  of  the  general 
depression,  the  affairs  of  the  corporation  are  stated  to  be  in  a  satisfactory 
condition,  and  cause  for  congratulation  is  found  in  the  improvement  of 
physical  properties,  more  efficient  organization  and  the  creation  of  situa- 
tions which,  with  the  resumption  of  normal  business  conditions,  should 
favorably  affect  earnings.  Gross  earnings  for  the  year  Increased  8.14% ,  and 
net  earnings  from  operation  of  subsidiaty  companies  increased  1 .59% .  The 
Increase  (of  13.59%)  in  operating  expense  amounted  to  approximately 
$60,000,  and,  it  is  stated,  it  due  entirely  to  abnormal  expenditures  at 
Indianapolis  and  La  Crosse,  following  the  acquisition  of  these  properties, 
and  to  the  expenditure  of  about  $20,000  for  the  acquisition  of  new  business 
in  these  two  localities.  The  report  says  that  3.017  gas  and  3,174  electric 
new  consumers  are  being  served,  and  contracts  have  been  made  at  Red 
Wing,  Minn.,  and  Jackson,  Miss.,  for  pumping  the  city  water  supply,  while 
Lake  City,  Minn.,  has  abandoned  the  operation  of  its  municipal  plant. 

The  expenditures  during  the  fiscal  year  for  extensions  and  additions  to 
subsidiary  companies  aggregated  $794, 079, against  which  bonds  of  subsidi- 
ary companies  have  been  is.sued  and  sold  amounting  to  $567,000. — V.  98, 

John  H.  Blodgett  and  W.J.  Ripley  of  Grand  Rapids  have  been  elected 
directors   to  succeed^H .^L .  Na.son  and  W.  H.-. Snow.— V_._98,  p^l995,  612. 

American  Window  Glass  Co.,  "PittkhMvgh..— Dividend'. 

A  dividend  of  7%  has  been  declared  on  the  $4,000,000  7%  cumulative 
pref.  stock,  payable  Sept.  29  to  holders  of  record  Sept.  22.  In  June  20% 
was  paid ,  making  27  %  thus  paid  for  1914.  In  Nov .  1 9 1 3  7  %  was  disbursed , 
this  having  been  the  first  payment  .since  March  1903.  when  3J^  %  was  paid: 
7%  was  paid  in  each  of  the  years  1900  to  1912  incl .  The  arrears  now  amount 
it  is  said,  to  about  46H%.— V.  98.  p.  1610. 

Ames-Holden-McCready  Co.,  Ltd.,  Montreal. — Divi- 
dend Deferred. — 

The  directors  have.  It  is  reported,  deferred  the  payment  of  the  quarterly 
dividend  on  $2,500,000  7%  cum.  pref.  stock,  due  Oct.  1.  If  the  general 
situation  improves  and  the  conditions  warrant,  the  dividend  may,  it  is 
stated,  be  included  with  the  next  quarterly  payment,  which  falls  due  about 
the  end  of  the  year.  The  plants  are  busy  on  a  second  Canadian  Govern- 
ment order  for  sho&s  for  the  soldiers  at  Valcartier,but  the  sales  have  been 
light  during  the  first  six  months  of  the  year.  The  largest  movement  nor 
mally  comes  around  the  autumn  and  continues  to  the  spring. — V.  99,  p.  51 

Austin  (Tex.)  Gas  Light  Co. — Annual  Earnings. — 

Earnings  for  Year  ending  June  30  1914. 

Gross  earnings $117,584!  Int.  on  underlying  bonds $6,700 

Net  (after  taxes) $47,494|Int.  for  period  on  ref.  6s $17,833 

Balance,  surplus,  on  above  basis .$22,961 

These  results  are  reported  by  E .  T .  Konsberg  &  Co. ,  Chicago.  Compare 
V.  93,  p.  529;  V.  97,  p.  730. 

Blake  &  Knowles  Steam  Pump  Works,  N.  Y. — Dividend 
Not  Paid — Pref.  Stockholders'  Committee. — The  committee 
named  below,  owning  and  representing  a  large  majority 
of  the  $485,000  pref.  stock,  in\'ite  the  deposit  of  this  stock 
with  the  Bankers  Trust  Co.  on  or  before  Sept.  25  for  mutual 
protection. 

The  committee  says  that  this  action  is  necessary  owing  (a)  to  the  omission 
of  the  preference  dividend  for  the  first  time  in  upwards  of  20  years;  (b)  to 
the  appointment  of  receivers  of  the  International  Steam  Pump  Co..  which 
owns  the  common  stock, and  thus  controls  the  company,  and  (c)  to  the  as- 
sertion by  the  International  Co.  of  a  large  debt  agianst  the  company. 

Committee:  George  F.  Blake.  Adolph  (J.  Hupfel.  Alfred  Nathan. 
Eben  B.  Symonds  and  Francis  F.  White,  with  Samuel  Untemiyer  as  counsel 
and  Harry  Hoffman,  Secretary,  37  Wall  St.,  N.  Y.     Compare  V.  68,  p.  723. 

Borne  Scrymser  &  Co. — Dividend. — ''»*w^5WWi5f<iaWP«i 

The  regular  annual  dividend  of  20%  has  been  declared  on  the  $200,000 
Stock,  payable  Oct.  15  to  holders  of  record  Sept.  19,  being  the  same  amount 
as  disbursed  in  Oct.  1913  and  Dec.  20  1912. — V.  97,  p.  730. 

California  Petroleum  Corporation. — Output. — 

Th(^  August  production,  we  are  infoniicd,  ak'grt'gated  about  660.000  bbls., 
as  against  479.000  bbls.  in  August  1913.  The  earnings,  it  is  understood, 
have  held  up  remarkably  well,  notwithtsanding  the  lower  prices  that  have 
been  made  effective. — V.  99,  p.  345. 

California  Wine  Association.— /X('iV/(7?r/«.— 

Referring  to  the  omission  of  the  quarterly  dividend  on  Sept.  15.  the  "San 
Francisco  ('hronicle"  says:  The  passing  of  the  dividend  is  not  due  in  any 
measure  to  earnings,  and  it  is  quite  likely,  although  the  directors  have  not 
committed  themselves  to  such  a  policy,  that  the  dividend  will  be  paid  at  a 
future  date.  This  is  the  season  of  vintage  for  the  company  and  large  sums 
of  money  are  required  to  carry  wine  in  stor;ige.  Not  only  is  it  impossible 
to  sell  the  company's  commercial  paper  at  favorable  rates,  but  it  is  exceed- 
ingly difficult  to  obtain  extensions  of  maturing  pai)er.  On  account  of  the 
high  rate  that  would  have  to  be  paid  for  money,  the  directors  deem  it  im- 
prudent at  this  time  to  authorize  disbursements  to  stockholders. 


"The  business  of  the  company  is  good,  although  no  abnormal  demand  for 
wine  such  as  has  been  predicted  has  taken  place.  The  total  importations 
of  wine  do  not  exceed  4,000,000  gallons,  and  they  are  fine  products  with 
which  the  output  of  the  California  Association,  except  in  small  volume,  does 
not  compete.  The  officials  do  not  look  for  largely  increased  exportations 
on  account  of  the  war.  Finally,  100,000  wine-drinkers  have  left  this  coun- 
try to  join  the  European  armies."     Compare  V.  99,  p.  750. 

Calumet  &  Arizona  Mining  Co. — Dividend  Omitted. — 

The  directors  have,  it  is  reported,  decided  to  omit  the  quarterly  payment 
on  the  $6,167,580  stock  (par  $10).  From  1913  to  June  1914  $1  25  was 
paid  quarterly. 

Previous  Dividend  Record  {Dollars  Per  Share.) 
1903.   1904.   1905.   1906.   1907.     1908-11.     1912.   1913.  1914. 

$2  00  $6  50  $8  50     $13  $16  60     $4  yrly.     $4  25  $3  75  Mch.  &  J'ne,$l  25 
—V.  98,  p.  1247. 

Canadian  Locomotive  Co.,  Ltd.,  Kingston,  Ont. — 

June  30               N'et         Other        Total  Bond    Depr.,&c.  Pf.Divs.   Bal., 

Year —          Earns.       Inc.         Inc.  Int.     Writ.  Off.      (7%).   Surp. 

1913-14 $334,114  $7,942  .$.342,056  $90,000  $54,167  $105,000  $92,889 

1912-13 .377,013   19,842     396,885  90,000     87,623     105,000   114,262 

—V.  97,  p.  1114. 

Caribou  Oil  Mining  Co.,  San  Francisco. — Div.  Reduced. 

A  monthly  dividend  of  1  cent  per  share  (par  $1)  was  paid  on  Sept.  15  on 
the  $807,030  stock,  comparing  with  previous  di.sbursements  of  2  cents 
per  share.     Authorized  stock,   $1,000,000. 

Central  Coal  &  Coke  Co.,  Kansas  City. — Circular. — 
A  circular  referring  to  the  omission  to  pay  the  usual  quarterly 
dividend  on  Oct.  15  on  the  S5, 125,000  common  stock  (com- 
pare V.  99,  p.  760)  says: 

The  directors  have  considered  it  wise  not  to  pay  the  regular  dividend  o 
m%  on  the  common  stock  for  the  quarter  ending  Sept.  30,  mainly  on 
account  of  the  unsatisfactory  conditions  existing  in  the  lumber  market, 
prices  of  which  have  declined  30%  on  account  of  a  slight  over-production  j 
last  year,  and  the  money  conditions  caused  by  the  European  war  have 
largely  curtailed  the  consumption  of  lumber.  Your  directors  therefore 
feel  that  the  decision  as  to  the  common  stock  dividend  is  conservative  and 
wise,  and  in  keeping  with  the  general  endeavor  of  the  business  interests  to 
conserve  their  financial  conditions  for  the  present. — V.  99,  p.  750,  51. 

Central  Petroleum  Co. — Bojids  Called. — 

One  hundred  and  thirteen  1st  M.  6%  collateral  gold  bonds  of  $1,000 
each  and  70  of  $100  each,  for  payment  at  par  and  hit.  on  Oct.  1  at  Bankers 
Trust  Co..  16  Wall  St.,  N.  Y\  City.— V.  97,  p.  1118. 

Cleveland  Stone  Co. — Dividend  Again  Reduced. — 
A  quarterly  dividend  of  1%  has  been  declared  on  the  $3,600,000  stock 
payable  Oct.  1,  comparing  with  lH7o  on  July  1  last  and  154%  from  April 
1912  to  April  1914,  inclusive,  and  1J^%  previously  for  13  years.     Com- 
pare V.  94,  p.  701,  829.— V.  98.  p.  1922. 

Colorado  Fuel  &  Iron  Co. — Settlement  of  Strike. — 

See  article  in  editorial  columns. — V.  99,  p.  470. 

Crucible  Steel  Co. — Preferred  Dividend  Deferred. — 
The  directors  on  Wednesday  deferred  action  on  the  quarterly  dividend 
on  the  $25,000,000  7%  cum.  pref.  stock  usually  paid  on  Sept.  30,  because 
of  trade  conditions  brought  about  by  the  European  war. 

Dividend  Record  of  Preferred  Stock  (Per  Cent) . 
1900.  1901-02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  1910.  '11  to  '13         1914. 
IH     7yrly.     5M     0       1       Q     5'A     0     5 >^  Below    7  yrly.  l?4:,l'5i,   .,. 

In  1910  ■;i%  and  10%  in  3%  int.-bearing  scrip  account  of  accumulated 
dividends,  payable  annually  and  redeemable  at  any  time  up  to  June  30  1920, 
leaving  16%  overdue.  V.  90,  p.  1616.  No  further  payments  to  be  made 
on  account  of  overdue  divs.  until  improvements  imder  way  in  Sept.  1912 
are  paid  for  and  outstanding  scrip  redemeed  (V.  95,  p.  820,  892). 

An  official  statement  says:  "The  Chairman  stated  that  in  view  of  the 
present  unsettled  industrial  conditions  throughout  the  world,  brought 
about  with  such  startling  rapidity  by  the  general  European  war,  and  to  the 
uncertainty  as  to  the  continuance  of  these  conditions,  the  Board  decided 
that  the  only  proper  policy  to  pursue  at  this  time  is  to  conserve  in  every 
way  possible  the  working  capital  and  cash  resources  of  the  company  and  to 
protect  its  credits  until  the  effect  of  the  war  is  more  clearly  determined. 
Earnings  during  the  past  year  have  suffered  much  from  the  depression  and 
stagnation  in  general  business  at  home,  and  from  the  recent  complete 
cessation  of  export  shipments  and  payments  abroad;  but  it  is  reasonable  to 
assiune  that,  with  imoroved  conditions  due  to  excellent  crops  at  home,  a 
restoration  of  normal  conditions  will  undoubtedly  be  followed  by  the 
payment  of  the  deferred  dividend." — V.  98,  p.  307. 

Cudahy  Packing  Co.,  Chicago. — New  President. — 

President  Edward  A.  Cudahy  will,  it  is  stated,  resign  on  Oct.  1  and  be 
succeeded  by  tiis  nephew,  Joseph  A.  Cudahy.  Edward  A.  Cudahy  will 
retain  his  place  on  the  board  of  directors,  but  will  devote  most  of  his  atten- 
tion to  the  affairs  of  the  Puritan  Food  Products  Co. ,  of  which  he  is  President 
and  principal  owner,  and  to  other  interests.  The  gross  businass  of  the 
company  is  reported  to  be  at  the  rate  of  about  $110,000,000  a  year  for  1914. 
The  net  earnings  for  1913  were  given  at  $1,329,000. — V.  97,  p.  1581. 

Dayton  (O.)  Power  &  Light  Co. — Option  to  Exchange 
Bonds. — The  directors  have  submitted  a  plan  which  has  been 
approved  by  the  P.  U.  Commission  of  Ohio,  to  exchange 
the  outstanding  S2,579,000  Dayton  Lighting  Co.  Firsti& 
Ref.  M.5%  bonds  due  1937,  S  for  S,  for  Dayton  Power  & 
Light  Co.  First  &  Ref.  M.  5%  gold  bonds,  due  June  1  1941. 
Pres.  F.  M.  Tait  in  a  circular  Aug.  17  says  in  substance: 

There  are  outstanding  as  of  Aug.  17  1914  $3,684,000  bonds,  viz.:  Day- 
ton Electric  Light  Co.  5s,  due  1921,  $380,000;  Dayton  Lighting  Co.  5s. 
due  1937.  $2,579,000;  Dayton  Power?&  Light  Co.  ,5s,  due  1941,  .$725,000. 

The  plan  is  to  have  the  holders  of  the  Dayton  Lighting  Co.  bonds  present 
them  on  or  about  Sept.  1  1914  with  coupons  of  Mar.  1  1915  attached,  at 
the  Columbia  Trust  Co..  60  Broadway,  N.  Y.  City,  which  will  give  in 
exchange  Dayton  Power  &  Light  Co.  bonds,  par  for  par,  with  June  1  1915 
coupons  attached,  and  will  also  give,  providing  the  exchange  is  made  prior 
to  Dec.  1  1914,  a  negotiable  warrant  for  three  months'  bond  interestlat 
5%  per  year  from  Sept.  1  1914  to  Dec.  1  1914  (as  adjustment  of  interest). 

The  Dayton  Power  &  Light  Co.  bonds  (see  V .  94,  p.  281 .  282)  are  secured 
by  a  mortgage  having  very  strict  requirements,  and  except  for  the  purpose 
of  retiring  the  underlying  bonds  of  the  Dayton  Electric  Light  Co.  and  said 
bonds  of  the  Dayton  Lighting  Co.,  no  bonds  can  be  taken  down  unless  our 
company  can  show  that  the  new  issue  is  approved  by  the  Ohio  P.  U.  Com- 
mission .  and  that  the  annual  net  earnings  are  twice  the  total  bond  interest 
charges  of  the  Dayton  Co.,  including  the  new  bonds  proposed  to  be  taken 
down.  All  of  the  rapid  electrical  development  made  m  recent  years  in  the 
territory  served  by  our  company,  and  now,  being  made,  has  been  and  is  be- 
mg  accomplished  by  the  Dayton  Power  &  Light  Co. 

Earnings  for  the  Seven  Months  and  also  for  the  Twelve  Months  Ended  Aug.  1 

-T  Mas.  end.  Aug.  1-    \2  Mos .  end .  .\ug .  1. 
1914.  1913.  1914.  1913. 

Gross  earnings $529,996     $377,545     $887,221     $674,063 

Net  earns,  (after  oper.  exp.) $229,017     $141,902     $377,843     $281, .562 

Non-operating  revenue 5,719  11,355  12,785         21,662 

Total  income $234,7,36     $153,2.57     $390,628     $.303,224 

Derfi/c^— Interest  on  bonds $104,968     $104,366     $179,426     $179,335 

Other  fixed  charges 15,029  8,980         24,980  8,980 

Net  income $114,739       $39,911     $186,222     $114,909 

For  the  cal.  year  1914  the  gross  earnings  will  exceed  $1 ,000,000,  with  net 
earnings  exceeding  $4.50,000,  which  is  in  excess  of  2, '4  times  the  interest 
charges  on  the  total  $3,684,000  Dayton  bonds  outstanding  .\ug.  17  1914. 

Thus  far  (to  Aug.  17)  more  than  55%  of  the  Dayton  Lighting  Co.  bonds 
outstanding  have  agreed  to  the  above  arrangement,  which  will  unify  the 
bonde<l  debt  and  thus  make  a  stronger  and  better  market  for  all. 

In  March  last  the  Ohio  1'.  U.  Commission  authorized  the  company  to 
issue  an  additional  $271. .500  6%  pref .  stock  at  not  less  than  HO,  on  account 
of  repairs  and  betterments  made  nectssary  by  the  flood  damage  last  spring, 
on  condition  that  .$200,000  outstanding  common  stock  be  canceled.  A 
block  of  $297,000  preferred  was  authorized  Feb.  17  on  condition  that  the 
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company  cancel  $250,000  outstanding  common.  The  original  request 
in  Feb.  1914  was  for  .S60-1.6.50  prcf.  increase.  (Early  in  the  year  also  the 
company  isas  reported  to  have  purchased  the  Wilmington  (O.)  Water  & 
Light  Co.  The  purchase  of  Miami  Light  lit.  &  Power  Co.  in  Oct.  1912. 
it  is  understood,  was  on  basis  of  .S150.000  pref.  stock  for  thac  co's.  S150.000 
pref.  and  S30  a  share  in  cash  for  the  S150.000  common.) — V.  99,  p.  541. 

Delaware  County  Electric  Co.,  Phila. — Capital  Slock. 

''  The  company,  now  controlled  by  the  Philadelphia  Electric  Co..  in  Janu- 
ary last  mcreased  its  capital  stock  from  S500.000  to  SI, 500,000;  $1,250,000 
common.  $2.50.000  pref.  now  outstanding;  .?750,000  common  and  all  the 
pref.;  par  SIOO.  Pres..  A.  R.  Granger:  Vice-Pres..  W.  C.  L.  Eglin;  Sec.  & 
Asst.  Treas..  A.  V.  R.  Coe:  Treas..  H.  C.  Lucas.— V.  92.  p.  1035. 

East  Canada  Power  &  Pulp  Co. — Meeting  Adjourned. — 

'-'  The  affairs  of  the  company  were  placed  before  the  meeting  of  bondholders 
earlv  this  month,  which  was  adjourned  until  Oct.  1  without  any  definite 
action  as  to  the  future  policy  of  the  company.  This  was  necessary  because 
no  information  had  been  received  from  France  as  to  whether  or  not  the 
notices  calling  the  meeting  had  been  published  there,  and  as  a  result  of  the 
war  and  interrupted  communications,  bondholders  were  not  certain  as  to 
whether  or  not  the  meeting  was  legal. — V.  96,  p.  205. 

?  Edison  Elec.  Illuminating  Co.  of  Boston. — Earnings. — 

Yrend.  Gross  Net  (after  Other.  Interest  &  Dividends  Balance, 
June  30.  Earnings.        Taxes).  Income.       Miscell.        (12%).       Surplus. 

1913-14.$7 .008.288  53.018,797  def.S57.134  $4.56.951  $2.2,52,319  $2.52.393 
1912-13.  6.365.874  2.807.153  sur.103,957  537,994  1,950,333  422,783 
— V.  97.  p.  1665. 

General  Motors  Co. — Report. — See  "Annual  Reports." 
Preferred  Dividend. — The  usual  semi-annual  dividend  of 
3}k%  has  been  declared  on  the  preferred  stock,  payable  Nov. 
1  to  holders  of  record  Oct.  15.  The  company  gives  notice 
that  checks  for  the  di\4dends  on  the  preferred  stock  trust 
certificates,  when  received,  will  be  mailed  to  holders  of  cer- 
tificates of  record  at  the  close  of  business  Oct.  15. — V.  99, 
p.  346. 

Idaho  Power  &  Light  Co. — Sale. — 

See  Idaho  Ry.,  Lt.  &  Power  Co.  under  "Railroads." — -V.  98,  p.  1848. 

International  Harvester  Corporation. — No  Common 
Dividend. — The  directors  on  Thursday  voted  not  to  pay  the 
quarterly  dividend  on  the  $40,000,000  common  stock  usually 
paid  on  Oct.  15.  From  April  15  1913  to  July  1914  1  M%  was 
disbursed  quarterly. 

The  International  Harvester  Co.  of  New  Jersey,  which  early  in  1913  sold 
its  foreign  plants  and  "new  lines"  to  the  International  Harvester  Co.,  has 
declared  the  regular  quarterly  dividend  of  1M%  on  its  $40,000,000  com- 
mon stock,  payable  Oct.  15. 

The  following  statement  was  issued: 

As  a  result  of  the  European  war,  the  business  of  the  corporation  In  the 
combatant  countries  is  almost  at  a  standstill.  Thus  far  no  report  of  any 
damage  to  the  plant  properties  has  been  received.  From  recent  advices 
we  believe  the  corporation's  losses  in  the  countries  at  war  will  be  less  than 
we  at  first  feared  they  would  be,  but  the  situation  in  Europe  makes  it  prac- 
tically impossible  to  collect  at  the  present  time  large  portions  of  the  moneys 
due  us  there.  The  volume  of  business  secured  to  date  would,  under  normal 
conditions,  provide  profits  in  excess  of  all  the  usual  dividend  requirement 
for  the  year,  but  in  view  of  the  existing  European  conditions,  the  directors 
feel  it  would  be  imwise  now  to  declare  a  dividend  on  the  common  stock  of 
the  corporation .—V.  98.  p.  1842.  1852. 

International  Steam  Pump  Co.,  N.  Y. — Stockholders' 
Committee. — In  view  of  the  appointment  of  receivers  and  the 
commencement  of  suits  to  foreclose  the  First  Lien  Mortgage 
on  account  of  the  default  on  interest  due  Sept.  1,  the  com- 
mittee named  below  requests  the  deposit  of  both  preferred 
and  common  stock  with  the  Columbia  Trust  Co.,  60  Broad- 
way, as  depositary,  or  Old  Colony  Trust  Co.,  Ames  Bldg., 
Boston,  as  its  agent,  under  agreement  of  Sept.  15  1914.  A 
circular  dated  Sept.  15  says: 

A  committee  representing  the  holders  of  the  First  Lien  bonds  is,  it  is 
understood,  formulating  a  plan  for  the  reorganization  of  the  company  and 
the  issue  of  new  securities  (V.  99,  p.  611).  It  is  therefore  of  the  utmost 
importance  that  we  should  represent  as  large  an  amount  of  stock  as  possible. 

(If  the  stockholders'  committee  shall  adopt  any  plan  of  reorganization, 
the  depositors  shall  be  allowed  30  days  after  due  notice,  in  which  to  with- 
draw on  payment  of  their  share  of  the  "obligations,  expenses  and  compen- 
sations" of  the  committee,  unless  so  withdrawing  they  will  be  bound  by  plan.] 

[Committee:  Lewis  L.  Clarke  of  N.  Y..  Pres.  Amer.  Exchange  Nat. 
Bank,  Chairman;  Willard  V.  King  of  N.  Y.,  Pres.  Columbia  Trust  Co.: 
L.  T.  Haggin  of  N.  Y.,  Albert  N.  Parlin  of  Boston  and  Otto  Marx  of 
Birmingham,  Ala.,  with  George  E.  Warren  as  Secretary,  60  Broadway, 
and  Alexander  &  Green  as  counsel,  165  Broadway,  N.  Y.] 

Committe  for  Pref.  Stock  of  Blake  &  Knowles. — 
See  that  company  above.     Compare  V.  99,  p.  541,  611,  677. 

Kansas  City  Electric  Light  Co. — Valuation. — 

See  Kansa.s  C'ity  Railways  under  "liailroads"  above. — V.  77,  p-  952. 

Kelly-Springfield    Tire    Co. — Payment   Anticipated. — 
The  cfjmpany  has  anticipated  the  payment  of  the  regular  quarterly  pay- 
ments of  1H%  on  the  (>%  pref.  and  l?i%  on  the  7%  2d  pref.  stock  due 
Oct.  1.  checks  therefor  having  been  mailed  early  this  week. — V.  98,  p.  1922. 

Lake  Superior  Corporation,  Toronto. — No  Income  Int. 

The  directors  have  decided  not  to  declare  a  dividend  on  the  $3,000,000 
non-cum.  5%  income  bonds  from  the  earnings  of  the  year  ending  June  30 
1914.  On  Oct.  1  1913  and  1912  the  full  dividend  of  5%  was  paid.  The 
only  previous  di.strlbutions  were  2'A%  each  In  Oct.  1910  and  1911  and  5% 
Oct.  1906.     Compare  annual  report. — V.  98,  p.  1.540. 

Lake  Superior  Paper  Co. — Default. — 

This  company,  <:ontroll(;<l  by  the  Spani.sh  River  Pulp  &  Paper  Co.,  is 
rep()rt<;<l  to  have  fall<!d  to  pay  promptly  the  Interest  due  Sept.  1  on  its 
$.5.(K)0.000  1st  M.  67<  30-year  bonds,  owing  to  the  nec^essity  for  conserving 
available  funds  to  carry  them  through  a  (critical  period.  (Compare  V.  92, 
p.  798;  V.  97.  p.  210;  V.  98.  p.  1.53.)— V.  99.  p.  273. 

Marconi's  Wireless  Telegraph  Co.,  Ltd.,  London. — 

Dividend  Warrants  Postponed.— 

The  dlrtx^tors  Inform  shareholders  that,  owing  to  the  i)rcsent  impossi- 
bility of  obtaining  rcoayment  of  money  lent  by  the  company  on  short-term 
against  sM;uritl(«  prior  '"   """  '    "" 


moratorium,   they  are  compelled  to 
which  otherwiso  would  have  been 


loan   against  sM;uritl(«  prior  to  the 
T)08tpone  posting  the  dividend  warrants 
Issued  Aug.  31. — V.  95,  p.  13.34. 

Mascot  Oil  Co.,  Los  Angeles,  Cal. — Diu.  Omitted. — 

Till:  company  li;is  omitted  llic  moiillily  diviflcnd  for  August  on  the 
.$.500. Of)')  stock  fpar  %\).  Heginniug  Feb.  25  1914  monthly  distributions 
of  60  cts.  per  share  were  made. 

Mohawk  Mining  Co. — Nev)  Officers. — 

John  R.  Stanton  has  bficn  elected  President  of  the  company  and  of  the 
Wolverine  Copper  .Mining  Co..  to  Huccee<l  JohcmiIi  K.  (iay.  who  r(slgned  aa 
Prfwidenl  ancl  dlr(x;tor  of  both  companliw.  I' rank  M.  Stanton  kuccccmIs 
John  R.  Stanton  as  Tr(!asuror  of  b<)th  companies.  (J(«)rgo  W.  Drucker, 
who  has  be.en  connc/;te<l  with  the  Stanton  offices  for  12  ycjais,  has  bec'u 
made  Secretary  of  the  two  companloH.  Jam(!s  S.  Dunslun  succc'eds  Mr. 
Gay  on  the  Mohawk  board.  The  vsicancy  In  the  Wolverine  board  has  not 
been  filled.— V.  98.  p.  391. 

National  Carbon  Co. — Listed. — 

The  ChlcuKo  Slix'k  Exchange  h.-is  liste<l  $500,000  additional  common 
stock,  making  the  total  $9,965,000.— V.  98,  p.  1849. 


New  York  Edison  Co. — Contract. — 

See  N.  Y.  N.  H.  &  Hartford  RR.  under  "Raih-oads"  above. — V.  99.  p. 
411. 

Nipe  Bay  Co. — Earnings. — For  year  ending  June  30: 

Net       Interest  &  Preferred       Depre-        Balance, 
Period  Covered —         Earns.    Discount.   Dividends,    cintion.    Sur.orDef. 

Yearend.,Iune30'14-$7.50.079  $418,097    $304,106  sur. $27,876 

Yearend..Iune30'13_   374,017     420,038   (2)$40.000 def.  86,021 

9  mos.  end.  June  30"12  646.594     320,172     (3)60,000     sur. 266,422 

Year  end.  Sept.  30 '11  470,063     405.4,56     (1)20,000    sur.  44,607 

The  company's  sugar  mill  produced  147.732,480  lbs.  of  sugar  and  6,168,- 
952  gallons  of  molasses  during  the  year  ending  June  30  1914,  against 
118,330,812  lbs.  of  sugar  and  2.847,021  gallons  of  molasses  during  year 
ending  June  30  1913.  and  81,386. .568  lbs.  of  sugar  and  1,408.932  gallons  of 
molasses  during  the  9  months  ending  June  30  1912. — V.  97,  p.  441. 

Nova  Scotia  Steel  &  Coal  Co. — Dividends  Omitted. — 

President  R.  E.  Hains  announces  that  the  quarterly  dividends  on  the 
$1,030,000  8%  cumulative  pref.  and  $6, 000 ,000 common. usually  payable 
on  Oct.  15.  will  not  be  declared.  A  circalar  says:  "For  some  months  past 
there  has  been  great  depression  In  the  steel  trade  of  Canada.  Since  the 
war  began,  that  depression  has  been  emphasized,  and  we  have  been  com- 
pelled to  close  down  a  portion  of  our  plant  awaiting  developments.  It  is 
impossible  to  predict  what  the  effect  of  the  war  on  the  steel  industry  may 
be,  but  in  view  of  the  situation  as  it  exists  to-day,  your  directors  have  with 
regret  reached  the  conclusion  that  it  would  not  be  prudent  to  make  further 
payments  of  dividends  on  the  stocks  of  the  company  until  the  business  situa- 
tion improves." 

Dividend  Record  of  Common   Stock   (Per  Cent). 
Year...  '01.  '02.  '03.  '04.  '0.5-'06.  '07.  '08.  '09.  '10.  '11-'13.         1914. 
Percent     4     51-^     6       3     None       6     l}i     1     4>^  6  y'ly  13^,1M,1M,0 
— V.   98,   p.   910. 

Ohio  Copper  Mining  Co. — Receivership. — 
Judge  Mayer  in  the  U.  S.  District  Court  at  N.  Y.  City  on  Sept.  10  ap- 
pointed Morris  J.  Hirsch  and  George  C.Austin  receivers  of  the  company, 
successor  to  the  Ohio  Copper  Co.,  in  bankruptcy  proceedings  brought  by 
Salt  Lake  City  creditors  whose  claims  are:  Gallagher  Machinery  Co.,  $792; 
Pembrook  Company,  $26.  and  Shand  Smith,  $200.  Reported  capitaliza- 
tion, &c.:  Outstanding  capital  stock,  $3,900,000  ($250,000  additional  in 
treasury);  1st  M.  bonds,  $1,760,000;  other  debts,  "probably"  $100,000. 

Default  on  First  Mtge.  Bonds. — Committee  Asks  Deposits. — 
Default  having  occurred  Sept.  1  in  the  payment  of  interest  on  the  $1,- 
760,000  1st  M.  10-year  6%  convertible  bonds,  dated  Sept.  1  1907,  the  com- 
mittee named  below  urges  the  bondholders  immediately  to  deposit  their 
bonds  with  the  Mutual  Alliance  Trust  Co.,  as  depositary,  35  Wall  St., 
N.  Y.  City,  in  exchange  for  transferable  certificates  of  deposit,  under 
terms  of  a  deposit  agreement  dated  Sept.  11  1914.  The  committee,  which 
hopes  at  an  early  date  to  prepare  a  plan  of  reorganization  or  readjustment,' 
consists  of  Frank  V.  Baldwin,  Chairman;  Charles  A.  Marshall  and  Gilbert 
Eliott,  with  Charles  J.  Juster  as  Secretary,  35  Wall  St.,  and  Davies,  Auer- 
bach  &  Cornell,  34  Nassau  St.,  as  counsel.— V.  98,  p.  1611. 

Ohio    State   Telephone   Co. — Initial   Pref.    Dividend. — 

An  initial  dividend  has  been  declared  on  the  $4,850,000  7%  cum.  pref. 

stock,  payable  Oct.  1  to  holders  of  record  Sept.  25,  covering  the  period  from 

July  23  to  Sept.  30  1914.     Future  distributions  will  be  made  on  Jan., 

April,  July  and  Oct.  1.     Compare  V.  99,  p.  346. 

Old  Dominion  Co.  of  Maine. — Dividend  Reduced.— 

A  quarterly  dividend  of  25  cents  a  share  (1%)  has  been  declared,  paya- 
ble Oct.  7  to  holders  of  record  Sept.  24,  comparing  with  $1  (4%)  in  July 
and  April  last  and  $1  25  (5%)  quarterly  from  Oct.  1912  to  Jan.  1914, 
$1  (4%)  in  July  1912,  75  cents  (3%)  in  April  1912  and  50  cents  and  50 
cents  extra  in  Jan.  1912  and  with  50  cents  (without  any  extra)  In  July  and 
Oct.  1911.     The  payments  in  1911  aggregated  $2  25  per  share. 

The  Old  Dominion  Copper  Mining  &  Smelting  Co.  has  declared  a  divi- 
dend of  $2  25  per  share  on  the  $4,050,000  stock  (par  $25),  payable  Oct.  7 
to  holders  of  record  Sept.  24.  Payments  in  recent  years  were:  1913,  $5; 
1912,  $4  50;  1909  to  1911,  $3;  1912,  $4  50;  1913,  $5.— V.  98,  p.  1923.  j) 

Old  Dominion  Copper  Mining  &  Smelt.  Co. — Dividends. 

See  Old  Dominion  Co.  of  Maine  above. — V.  99,  p.  53. 

Onomea  Sugar  Co.,  Hawaii. — Dividends. — 

A  dividend  of  75  cents  has  been  declared  on  the  $1,500,000  stock  (par 
$20) ,  payable  Sent.  20.  In  1913  dividends  were  paid  at  the'  rate!  of  30  cents 
a  month  for  the  first  4  months  and  at  the  rate  of  15  cents  for  the  remaining 
8  months,  or  at  the  annual  rate  of  12%.  Payments  were  discontinued  at 
the  beginning  of  1914.  but  were  resumed  in  June  at  the  rate  of  40  cents  a 
quarter.  It  is  announced  that  dividends  will  be  paid  on  the  20th  days  of 
Sept.,  Oct.  and  Nov.  next,  the  books  closing  each  month  on  the  15th.  No 
announcement  is  made  beyond  November. 

Revent  Dividend  Record   (Per  Cent). 
1906.       1907.      1908.       1909.       1910.  1911-12.        1913.  1914. 

213^  27  28        34  J^  27  28  12        See  above 

Philadelphia  Electric  Co. — Stock  of  Controlled  Co. — 

See  Delaware  County  Electric  Co.  above. — V.  99,  p.  473. 

Pierce,  Butler  &  Pierce  Mfg.  Co. — Sale  Again  Postponed. 

The  sale  of  the  property,  which  was  originally  advertised  to  take  place 
on  July  23  and  adjourned  to  Sept.  16.  has  been  further  postponed  till 
Sept.  22  because  of  the  unsettled  financial  conditions. — V.  99,  p.  473,  411. 

Plymouth   Cordage    Co. — Extra   Dividend. — 

An  extra  dividend  of  2%  was  paid  Sept.  15.  The  regular  quarterly  pay- 
ment of  2%  will  be  made  next  month.  An  extra  payment  of  the  same 
amount  was  made  in  1913  and  1912.  3%  each  in  1909  and  1910.  2%  in 
1908,  4%  in  1907.  3%  in  1905  and  6%  each  in  1903  and  1904.  Although 
the  rope  sales  have  fallen  off  somewhat  during  the  past  year,  due  partly  to 
price-cutting,  the  loss  of  profits  in  this  department  was  more  than  offset 
by  the  favorable  results  obtained  in  the  binder-twine  business. — V.  97,  p.  669 

Republic  Iron  &  Steel  Co. — Dividend  Deferred. — The 
directors  have  decided  to  defer  action  on  the  quarterly  divi- 
dend on  the  $25,000,000  7%  cum.  pref.  stock  usually  paid 
on  Oct.  1.     Chairman  Topping  says  in  substance: 

Owing  to  the  European  war  and  the  unprecedented  state  of  businass  and 
finance,  the  directors  nave  decided  to  defer  action  on  the  quarterly  dividend. 

The  earnings,  partly  estimated,  show  some  improvement  for  the  quar- 
ter ending  Oct.  1  1914,  as  compared  with  the  net  profits  for  the  quarter 
ended  June  30  1914,  current  earnings  being  at  the  rate  of  approximately 
5!^%  per  annum  on  the  preferred  stock,  but  it  ha.s  been  thought  best  to 
conserve  cash  under  existing  circumstances,  as  raw  material  stocks  at  this 
season  of  the  year  are  at  their  maximum,  owing  to  the  necessity  for  accum- 
ulating a  full  season's  supply  of  iron  ores.  Olh(5r  stocks  of  raw  materials, 
also  bills  and  accounts  receivable,  are  above  normal  as  a  rasult  of  present 
business  conditions,  and  these  excess  stocks  and  l)ook  accounts  cannot  be 
made  immediately  available. 

All  construction  obligations  have  been  completed  and  paid  for.  there  hav- 
ing been  expended  during  the  present  fiscal  year  approximately  $1,000,000 
for  construction  puri)os(!s.  ('ash  ijrovisioii  has  been  made  for  the  retire- 
ment of  (he outstanding  b.alance  of  1st  M.  bonds  maturing  Oct.  1 .  amounting 
to  $053,000.  tluTe  remaining  sufficient  working  capital  to  fully  satisfy  all 
operating  requirements. 

Previous  dividend  Record  of  Preferred  Stock  Since  1904. 
'05.  '06.  '07.  '08.  '09.  '10.  'll.  '12.  '13.  1914. 

Regular IH     7       7     3>A  'iVj     7       7     \%     7  I'A.W^.XH.Q 

On  accum'ns.   ..       7%     Q     ..      i       \  111  1  (Oct.) 

The  dlr(!ctors  In  1909  docIare<l  a  dividend  of  W  of  K,', ,  payable  In  July' 
on  account  of  the  accumulations,  and  voted  to  discharge  all  the  remaining 
(llvl(l(!iids  then  accumulated  by  annual  j)<aymont8  on  Oct.  1 — ?.i%  In  1909 
and  17,,  yearly  1910  to  1915.  In  1912  further  payments  accumulated 
amounting  to  5Ji  '•;  .—V.  99.  p.  339. 


Spanish  River  Pulp  &  Paper  Co. — Default. — 

See  liake  Superior  Paper  ('o.  above. — V.  98,  p.  153. 


For  Other  Investment  News,  see  page  834. 
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ItpoxH  and  ^ocnmitnts. 


PUBLISHED    AS    ADVERTiitMENTS. 


READING  COMPANY 


SEVENTEENTH  ANNUAL  REPORT— FOR  THE   FISCAL  YEAR  ENDED  JUNE  30  1914. 


Reading  Company,  General  Office, 

Philadelphia,  October  12  1914. 
To  the  Stockholders  of  Reading  Company: 

The  Directors  submit  herewith  their  report  for  the  fiscal 
year  ended  June  30  1914. 

READING  COMPANY. 
Income  for  year  ended  June  30  1914  and  comparison  with 
similar  period  of  previous  year: 

1913-14.  1912-13. 

Receipts $16,919,118  34     $15,997,121  08 

Expenses 102,149  36  104,859  91 

$16,816,968  98     $15,892,26117 
Interest,  Taxes,  &c 5,494,906  88         5,258,331  03 


Surplus  for  year... $11,322,062  10     $10,633,930  14 

The  accumulated  surplus  of  Reading  Company  on  June  30 
1914  was  as  follows: 

Surplus  to  June  30  1913.. $24,836,461  80 

Less — 

Dividends  paid  during  fiscal  year  ended 
June  30  1914,  as  follows: 
First  Preferred  Stock,  4%-$l,120,000  00 
Second  Preferred  Stock,  4%  1,680,000  00 

Common  Stock,  8% 5,600,000  00 

General    Mortgage     Sinking 

Fund 499.320  21 

$8,899,320  21 


-$15,937,141  59 
Surplus  for  year  ended  June  30  1914... 11,322,062  10 

Total  surplus  June  30  1914 $27,259,203  69 

In  connection  with  the  surplus  of  Reading  Company-,  the 
Board  of  Directors  has  taken  the  following   action: 

On  the  First  Preferred  Stock  a  quarterly  dividend  of 
one  per  cent  was  declared,  payable  September  10  1914,  and 
the  sum  of  $840,000  was  set  apart  to  make  proAdsion  for  fur- 
ther quarterly  dividends  upon  that  stock  as  follows:  One 
per  cent,  payable  December  10  1914;  one  per  cent,  payable 
March  11  1915;  one  per  cent,  payable  June  10  1915. 

As  to  the  Second  Preferred  Stock,  a  quarterly  dividend  of 
one  per  cent  was  declared,  payable  July  9  1914,  and  the  sum 
of  $1,260,000  was  set  apart  to  make  provision  for  the  fol- 
lowing additional  quarterly  dividends  upon  that  stock:  One 
per  cent,  payable  October  8 1914;  one  per  cent,  payable  Janu- 
ary 14  1915;  one  per  cent,  payable  April  8  1915. 

On  the  Common  Stock  a  quarterly  dividend  of  two  per 
cent  was  declared,  payable  August  13  1914. 

DIVIDENDS. 

The  following  dividends  were  paid  upon  the  First  Pre- 
ferred, Second  Preferred  and  Common  Stock  of  Reading 
Company  during  the  fiscal  year  ended  June  30  1914,  from  the 
earnings  of  the  previous  fiscal  year  ended  June  30  1913: 

FIRST  PREFERRED  STOCK. 
Date  of  Bate  per  cent  Date  of  Payment 

Declaration.  of  Dividend.  to  Slockholders. 

June  18  1913 1    September  11  1913 

October  15  1913 1    .December  11   1913 

January  21  1914 ..-    1    March  12  1914 

AprU  15  1914 1    June  11  1914 

SECOND  PREFERRED  STOCK. 

June  18  1913 1  July  10  1913 

September  17  1913 1  October  9  1913 

November  19  1913. 1  January  8  1914 

February  18  1914 1  April  9  1914 

COMMON  STOCK. 

June  18  1913 2  August  14  1913 

September  17  1913 2  November  14  1913 

December  17  1913 2  February  13  1914 

March  18  1914 2 May  14  1914 

Prior  to  the  payment  of  the  dividend  of  one  per  cent  upon 
the  Second  Preferred  Stock  on  Janunary  8  1914,  Reading 
Company  paid  to  the  Trustee  of  the  General  Mortgage 
$499,320  21,  being  the  amount  required  for  the  Sinking  Fund, 
which  represented  five  cents  per  ton  on  aU  anthracite  coal 
mined  during  the  calendar  year  of  1913  from  lands  owned 
and  controlled  by  The  Philadelphia  &  Reading  Coal  &  Iron 
Company  and  pledged  under  the  General  Mortgage.  This 
sum  of  $499,320  21  was  also  paid  out  of  surplus  earnings 
and  was  applied  by  the  Trustee  to  the  purchase  of  the  $537,- 
000  General  Mortgage  bonds  hereinafter  referred  to. 

The  funded  indebtedness  of  Reading  Company  was  de- 
creased by  $954,827  79  during  the  past  fiscal  year,  and  is 
accoimted  for  as  foUows: 


Reduction  of  General  Mortgage  Bonds  outstanding 

Railroad  Equipment  Trust  Certificates,  Series  E,  canceled  .. 

Increase  In  mortgages  and  ground  rents  on  real  estate. . 


$537.000  00 
530.000  00 

$1,067.000  00 
.       112.172  21 

$954,827  79 

No  additional  mortgages  or  ground  rents  on  real  estate 
were  created  by  Reading  Company,  but  the  above  increase 
of  $112,172  21  in  that  item  resulted  from  the  purchase  by 
Reading  Company  during  the  past  3ear  of  additional  real 
estat«,  subject  to  the  lien  of  certain  encumbrances. 


The  General  Mortgage  bonds  in  the  treasury  of  the  Com- 
pany on  June  30  1914  amounted  to  $5,140,000,  as  compared 
with  $5,677,000  on  June  30  1913,  a  decrease  of  $537,000. 
This  decrease  resulted  entirely  from  the  sale  of  a  similar 
amount  of  bonds  to  the  General  Mortgage  Sinking  Fund 
during  the  year. 

The  amount  of  General  Mortgage  bonds  outstanding 
was  reduced  $537,000  during  the  j'ear  through  the  operation 
of  the  General  Mortgage  Sinking  Fund,  leaving  the  total 
amount  of  bonds  of  that  issue  outstanding  on  June  30  1914, 
$98,857,000,  as  shown  by  the  balance  sheet  of  Reading 
Company. 

A  total  of  $6,926,000  General  Mortgage  bonds  has  been 
purchased  for  the  Sinking  Fund  and  canceled  to  June  30 1914. 

THE  CHESTER  &  DELAWARE  RIVER 
RAILROAD  COMPANY. 

The  Chester  &  Delaware  River  Railroad  Company,  whose 
entire  capital  stock  is  owned  by  Reading  Company,  increased 
its  outstanding  shares  from  $40,000  to  $250,000  on  Decem- 
ber 3  1913.  The  $210,000  additional  shares  were  purchased 
by  Reading  Company  at  par  and  pledged  with  the 
Trustee  of  the  General  Mortgage  of  Reading  Company  and 
The  Philadelphia  &  Reading  Coal  &  Iron  Company,  dated 
January  5  1897,  under  the  terms  of  that  indenture.  The 
proceeds  of  the  sale  of  the  above  shares  were  used  by  the 
Chester  &  Delaware  River  Railroad  Company  in  the  pay- 
ment and  satisfaction  of  $208,431  84  bonds  and  mortgages 
and  ground  rents  secured  upon  its  property,  while  the 
balance  of  $1 ,568  16  was  applied  toward  the  cost  of  the  con- 
struction of  sidings  and  other  permanent  additions  to  its 
property. 

READING  IRON  COMPANY. 

The  balance  sheet  of  the  Reading  Iron  Company,  as  of 
June  30  1914,  shows  assets  amounting  to  $17,187,464  15, 
after  providing  for  the  payment  to  Reading  Company,  the 
owner  of  all  its  capital  stock,  of  an  extra  dividend  of  $500,000. 

The  outstanding  mortgage  obligations,  after  deducting 
Sinking  Fund  securities  deposited  with  the  Trustee  of  the 
Reading  Iron  Works  Mortgage,  amount  to  $181,720  41, 
and  the  current  liabilities,  with  accrued  interest  and  divi- 
dends, amount  to  $821,618  83. 

EQUITY  PROCEEDINGS  BY  UNITED  STATES 
GOVERNMENT. 

In  September  1913  the  United  States,  by  bill  in  equity, 
instituted  proceedings  in  the  District  Court  of  the  United 
States  for  the  Eastern  District  of  Pennsylvania  against  the 
Reading  Company,  Philadelphia  &  Reading  Railway  Com- 
pany, The  Philadelphia  &  Reading  Coal  &  Iron  Company, 
the  Central  Railroad  Company  of  New  Jersey,  the  Lehigh 
&  Wilkes-Barre  Coal  Company,  the  Lehigh  Coal  &  Naviga- 
tion Company,  Wilmington  &  Northern  Railroad  Com- 
pany, Lehigh  &  Hudson  River  Railway  Company, 
Lehigh  &  New  England  Railroad  Company,  and  the  sev- 
eral individuals  who,  at  that  time,  were  either  President 
or  Directors  of  Reading  Company. 

Answers  were  duly  filed  by  the  several  defendants,  volumi- 
nous testimony  was  taken  in  behalf  of  complainants  and  re- 
spondents and  argument  thereon  before  three  judges  of 
the  Court  was  duly  had  early  in  June  1914.  No  decision 
has  yet  been  handed  down  by  the  Court. 

As  far  as  concerns  Reading  Company,  and  those  de- 
fendants whose  capital  stocks  it  wholly  or  partly  owns,  the 
objects  of  these  proceedings,  as  indicated  by  the  prayers 
for  relief  against  these  defendants  stated  in  the  concluding 
portion  of  the  United  States  Government's  petition,  are 
substantially  as  follows: 
To  have  it  judicially  declared  and  ordered: 

1.  That  the  following  several  ownerships  constitute,  sev- 
erally, combinations  in  restraint  of  inter-State  and  foreign 
trade  and  commerce  and  attempts  to  monopolize  and  a  mo- 
nopolization of  a  part  of  the  same  in  violation  of  the  anti- 
trust Act  of  July  2  1890;  and  that  such  several  ownerships 
be  ended  by  a  disposition  of  such  owned  capital  stocks  to 
persons  not  stockholders  or  agents  of  the  present  owners 
nor  otherwise  under  such  owner's  control  or  influence. 

(a)  Reading  Company's  ownership  of  a  controlling  inter- 
est in  the  capital  stocks  of  The  Phila.  &  Reading  Coal  & 
Iron  Co.  and  Phila.  &  Reading  Railway  Company. 

(b)  Reading  Company's  ownership  of  a  controlling  inter- 
est in  the  capital  stock  of  the  SchuylkiU  Navigation  Company. 

(c)  Reading  Company's  ownership  of  a  controlling  inter- 
est in  the  capital  stock  of  Wilmington  &  Northern  Railroad 
Company,  and  the  lease  by  the  latter  to  the  Phila.  &  Reading 
Railway  Company. 

(d)  Reading  Company's  ownership  of  a  controlling  inter- 
est in  the  capital  stock  of  the  Central  Railroad  Company 
of  New  Jersey, 


823 


THE    CHRONICLE 


[Vol.  xcrx. 


(e)  The  o-wnersliip  of  controlling  interests  in  the  capital 
stocks  of  Lehigh  &  Hudson  River  Railwaj'  Company  and 
Lehigh  &  New  England  Raih-oad  Company  by  the  Lehigh 
Coal  &  Na\ngation  Company  and  the  Central  Railroad 
Company  of  New  Jersey  whilst  themselves  joined  in  a 
community   of  interest. 

2.  That  the  Reading  Company  constitutes  in  and  of  itself 
a  combination  in  restraint  of  inter-State  and  foreign  trade 
and  commerce  and  an  attempt  to  monopolize  and  a  monopo- 
lization of  a  part  of  the  same,  in  violation  of  the  anti-trust 
Act  of  July  2  1890. 

3.  That  certain  described  purchases  by  The  Phila.  & 
Reading  Coal  &  Iron  Company  of  the  output  of  other  pro- 
ducers of  anthracite  were  and  are  in  furtherance  of  these 
combinations,  and  of  these  attempts  to  monopoUze  and 
monopohzation  of  inter-State  and  foreign  trade  and  com- 
merce, in  violation  of  said  Act  of  July  2  1890,  and  that  such 
purchases  in  the  future  be  enjoined. 

4.  That  the  agreements  of  February  1  1892,  between  the 
Lehigh  Coal  &  Na\'igation  Company,  the  Central  Railroad 
Company  of  New  Jersey  and  the  Lehigh  &  Wilkes-Barre 
Coal  Company  was  and  is  in  restraint  of  trade  and  that  it 
be   canceled. 

5.  That  the  agreements  between  the  Central  Railroad 
Company'  of  New  Jersey  and  the  Lehigh  Coal  &  Navigation 
Company  for  the  lease  to  the  former  of  the  Lehigh  &  Susque- 
hanna Railroad,  embodied  in  the  three  writings  dated  March 
31  1871,  May  29  1883  and  June  2  1887,  are  in  restraint  of 
trade  and  that  they  be  canceled,  unless  modified: 

(a)  By  making  the  rental  a  fixed  sum. 

(b)  By  striking  out  the  covenenats  requiring  the  Naviga- 
tion Company  to  ship  the  greater  proportion  of  its  output, 
and  the  Lehigh  &  Wilkes-Barre  its  entire  output,  over  the 
leased  and  other  railroads  of  the  Lessee;  and 

(c)  By  striking  out  the  provision  that  the  rates  between 
points  common  to  the  canal  operated  by  the  Na\agation 
Company  and  the  railroads  operated  by  the  Central  Com- 
pany shall  be  arranged  by  mutual  agreement. 

6.  That  the  following  several  transportations  are  in  vio- 
lation of  the  Commodities  Clause  of  the  Act  to  Regulate 
Commerce  and  that  the  said  several  railroad  companies 
be  enjoined  from  further  engaging  in  such  transportation: 

(a)  The  transportation  by  Phila.  &  Reading  Railway  Com- 
pany in  inter-State  commerce  under  the  circumstances  in 
the  petition  stated  of  anthracite  mined  or  purchased,  and  at 
the  time  of  transportation  owned,  by  The  Philadelphia  & 
Reading  Coal  &  Iron  Company. 

(b)  The  transportation  by  the  Central  Railroad  Company 
of  New  Jersey  in  inter-State  commerce  of  anthracite  mined 


or  purchased,  and  at  the  time  of  transportation  owned,  by 
the  Lehigh  &  Wilkes-Barre  Coal  Company. 

(c)  The  transportation,  in  inter-State  commerce,  over  the 
Lehigh  &  Susquehanna  Railroad  of  anthracite  mined  or 
purchased,  and  at  the  time  of  transportation  owned,  by  the 
Lehigh  Coal  &  Navigation  Company. 

Colonel  Henry  A.  duPont,  who  had  been  a  Director  of 
Reading  Company  since  June  1  1897,  presented  his  resig- 
nation, which  was  duly  accepted  on  December  17  1913, 
with  great  regret.  Mr.  Charles  C.  Harrison  was  thereupon 
elected  a  member  of  the  Board  to  fill  the  vacancy. 

On  April  26  1914  the  Company  lost  by  death  its  President, 
Mr.  George  F.  Baer,  who  had  held  that  office  since  April  3 
1901.  Mr.  Baer  had  first  become  associated  with  the 
Reading  System  through  his  appointment  as  counsel  for 
the  Philadelphia  &  Reading  Railroad  Company  in  the  City 
of  Reading  in  the  year  1870  and  continued  this  association 
until  the  hour  of  his  death,  either  in  the  capacity  of  counsel 
or  as  a  Director  until  his  election  to  the  Presidency  of  Read- 
ing Company  in  1901.  He  had  constantly  been  called  upon 
as  an  adviser  of  the  management  of  the  Philadelphia  & 
Reading  Railroad  Company  during  the  three  Receiverships 
beginning  in  1880,  1884  and  1893,  and  personally  formu- 
lated the  plan  for  the  reorganization  of  the  Reading  proper- 
ties in  1896.  Through  the  efficiency  of  this  reorganization, 
and  his  wonderful  business  acumen,  Mr.  Baer  soon  succeeded 
in  bringing  the  Reading  properties  into  the  best  physical 
condition  and  the  highest  state  of  prosperity  they  had  ever 
reached . 

The  value  of  his  services  to  the  Reading  Sj^stem  was  in- 
estimable. The  rehabilitation  of  this  vast  property  is  his 
imperishable  monument.  Mere  words  fail  to  express  the 
sense  of  personal  loss  and  profound  feeling  of  regret  which 
the  sudden  decease  of  Mr.  Baer  brought  to  all  those  asso- 
ciated with  him  in  the  management  of  the  affairs  of  the 
Reading  System. 

Mr.  Edward  T.  Stotesbury,  a  Director  of  Reading  Com- 
pany, was  elected  President  of  the  Company  on  May  8  1914 
to  fill  the  vacancy  in  the  office  of  President.  Mr.  Isaac 
Hiester  was  elected  a  Director  of  the  Company  on  June  2 
1914,  in  the  place  of  Mr.  Baer. 

The  Board  hereby  acknowledges  its  appreciation  of  the 
loyalty  of  its  officers  and  employees  and  the  efficiency  with 
which  they  have  performed  their  respective  duties  during 
the  past  year. 

By  order  of  the  Board  of  Directors. 

EDWARD  T.  STOTESBURY, 

President. 


INCOME  FOR  YEAR  ENDED  JUNE  30  1914  AND  COMPARISON  WITH  SIMILAR  PERIOD  PREVIOUS  YEAR. 


1913-1914. 


1912-1913. 


Receipts — 

Interest  and  Dividend  Receipts 

Rent  of  Equipment 

Rent  of  Delaware  River  Wharves  and  other  Property. 


Expenses — 

Contingent 

Deductions  from  Income — 

Interest  on  Funded  Debt 

Interest  on  Reading  Co.  J.  C.  Bonds 

Interest  on  Wilmington  &  Northern  Stock  Tr. 

Interest  on  R.  E.  Bonds.. 

Taxes 


Ctfs- 


Surplus 


*$13,792.158  35 

2,825,853  20 

301,106  79 


S16,919,118  34 
102,149  36 


$3,769,930  00 

920,000  00 

51 ,800  00 

103,708  44 

659,468  44 


$16,816,968  98 


5,494.906  88 


$11,322,062  10 


$12,990,974  89 

2,707,541  24 

298,604  95 


$15,997,121  08 
104,859  91 


$3,760,590  00 

920,000  00 

51,800  00 

103.039  65 

422,901  38 


$15,892,261  17 


5,258.331  03 


$10,633,930  14 


*  Includes  amount  received  from  Temple  Iron  Company  account  distribution  of  assets. 


BALANCE  SHEET  JUNE  30  1914. 


Railroad  Equipment — 

Locomotive  Engines  and  Cars 

Floating  Kiuipmcnt — 

Sea  Tugs,  Barges,  &c 

Real  Estate 

Leasefi  F>iuipmont 

New  Efiuipiiicnt 

UncoriipIi;ted    E<iuipment 

Mortgages  and  Ground  Rents 

Bonds — 

Philadelphia  &  Reading  Railway  Com- 
pany's liond.s 

Bonds  of  sundry  companies 

Stocks — ■ 

i'hiladclphia  &  Reading  Railway  Com- 

^       pany's  StOfl<    

■    The    I'hiladfilphia    &    Reading    Coal    & 

Bf       Iron   Company's  Hloclc 

t    Stocks  of  sundry  companies 


Amount. 


$41,314,601  99 
4.050,647  47 


The  Philndi-lphia  &  Readina  Coal  &  Iron  Co 

Sundry  Railroads ,  &c 

Current  Assets — 

<:a.sh 

Nol<^s   ri(x;el vable 

CJeiitral  Trust  Co.  of  New  York.  Trustee 

A<:cru<!<l   Income 

Current    Ilusinf^ss 

i'hiladolphia  &  Reading  Railway  Com- 
pany   


20.000,000  00 
25.383,373  31 


42,481,700  00 

8,000,000  00 
53,290.264  89 


Total. 


$2 


347,259  11 

135,000  00 

15,414  94 

374. K8 I  26 

l,.'{02.10.'i  10 


1.162,848  88 


$45,365,249  46 

16,563,707  43 

5,997.796  19 

421.9,57  32 

39,787  84 

40,716  48 


45,383.373  31 


103,771.064  89 

72,472,767  37 

4.832,232  54 


6.417.609  29 


$300,307,002  12 


Amount. 


Total. 


General  Mortgage  Loan,  1897-1997.  total 

issued $105,783,000  00 

Less  General  Mortgage 
Bonds  purchased  and 
canceled  for  Sinking 
Fund 6.926.00000 


Mortgages  and  Ground  Rents 

Delaware  River  Terminal  Bonds 

Delaware  River  Terminal  Extension  Bonds 
Wilmington   ifc    Northern   RR.   Co.   Stock 

Trust  Certificates 

Reading   C^ompany — Jersey   Central   Col- 
lateral Gold  Bonds 

Kailroiid    Efiuipmont    Trust    Certificates 

"Series  E" 

Bonds — Mortgage   New    Locomotive   and 
Machine  Shops,  Reading.. 


$98 
1 


23 


,857,000  00 
.136,830  77 
500,000  00 
809 ,000  00 

,295,000  OOJ 

,000,000  00 

,560,000  00| 

,200,000  00 


First  Preferred  Stock.. $28, 

Second  I'rel'orred  Stock ,  42, 

Common  Stock 70, 

Contingent  Account  (for  Unadjusted  Mat- 
ters In  Connection  with  Foreclosure 
Hale,&c.)-    

Currvnt  JAahililics —  I 

C 'urrent    Ituslness 

Accrued  Interest.  Taxes,  &c.  (Estimated)      3, 

Sinking  Fund  General  Mortgage  Loan ' 

Now  I';(iulpiuont   to  l)o  Purchased,  account 

E(|ulpinonl  Dismantled 

Profit  and  Loss 


000,000  00 
000,000  00 
000,000  00 


$128,357,830.77 


115,969  82 
031,641  71 


140,000,000100 


1.639.296:68 


3,147,61 U.W 
336.75 

2.7S2  80 
27.259.203.69 


$300,307,002  12 


WILLIAM  11.  WHITE.  Comptroller. 


Sept.  19  1914.] 


THE    CHRONICLE 


833 


PHILADELPHIA  &  READING  RAILWAY  COMPANY 


SEVENTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


Philadelphia  &  Reading  Railway  Company,  General  Office. 
Philadelphia,  October  12  1914. 

The  Board  of  Directors  of  the  Philadelphia  &  Reading 
Railway  Company  submits  herewith  its  report  for  the  fiscal 
year  ended  June  30  1914. 

PHILADELPHIA  &  READING  RAILWAY  CO. 

Income  for  year  ended  June  30  1914  and  comparison  with 
similar  period  of  previous  year: 

1913-14.  1912-13. 

Receipts $47,123,370  13     $50,562,717  31 

Expenses 31,793,208  66       30,547,340  66 

Net  Income  from  Rail  Operations $15,330,161  47       20,015,376  65 

Outside  Operations,  Net 369,966  97  411,43163 

Net  Income  from  all  Operations $15,700,128  44     $20,426,808  28 

Taxes 1,267,503  48         1,300,478  43 

Operating  Income --.$14,432,624  96     $19,126,329  85 

Otlier  Income 1,387,844  70         1.240,745  11 

Gross  Corporate  Income $15,820,469  66     $20,367,074  96 

Deductions  from  Income -. 8,393,848  13         8,276,905  29 

$7,426,621  53     $12,090,169  67 
Additions  and  Betterments 2,024,783  36         2,391,562  36 

Net  Corporate  Income $5,401,838  17       $9,698,607  31 

The  accumulated  surplus  of  the  Philadelphia  &  Reading 
Railway  Company  on  June  30  1914  was  as  follows: 

Surplus  June  30  1913--- $11,560,085  52 

Less — 

Dividend $8,496,340  00 

Property  abandoned 41,651  27 

Miscellaneous  adjustments  (Profit  and 

Loss),   credit 2,245  68 

8.535.745  59 

$3,024  339  93 
Surplus  year  ended  June  30  1914 5!40l!838  17 

Total  surplus  to  June  30  1914 $8,426,178  10 

During  the  fiscal  year  ended  June  30  1914  the  Philadel- 
phia &  Reading  Railway  Company  charged  to  income  the 
sum  of  $2,024,783  36  expended  in  additions  and  better- 
ments to  its  propertj^.  During  the  previous  fiscal  year  the 
sum  so  expended  and  charged  amounted  to  $2,391,562  36, 
or  a  decrease  in  the  past  fiscal  year  of  $366,779  00. 

ADDITIONS  AND  BETTERMENTS. 

Widening  cuts  and  fills,  grade  revisions  and  changes  of  lines 

and  improvement  of  over  and  under  grade  crossings $26,456  21 

Elimination  of  grade  crossings 350,071  73 

Bridges,  trestles  and  culverts 64,995  37 

Additional  main  tracks 431,516  10 

Sidings  and  spur  tracks 174.456  01 

Terminal  yards 57  ,.598  72 

Interlocking ,  block  and  other  signal  apparatus 117, 9 15  83 

Station  buildings  and  fixtures 157,023  89 

Shops,  shop  machinery  and  tools,  engine  houses  and  turn 

tables 294,554  10 

Water  and  fuel  stations 125,827  52 

Dock  and  wharf  property -.  90,350  81 

Increased  weight  of  rails 120,560  48 

Track  fastenings  and  appurtenances,  and  improved  frogs  and 

switches 25.369  74 

Electric  light  and  power  plants 30,995  11 

Other  additions  and  betterments 9,502  97 

$2,077,194  59 
Less  credit  : 

Right  of  way,  station  grounds  and  real  estate 52 ,4 11  23 

$2,024,783  36 

The  principal  expenditures  made  during  the  past  fiscal 
year  on  account  of  additions  and  betterments  charged  to  in- 
come were  as  follows: 

$431,516  10  on  account  of  additional  main  tracks.  This 
item  covers  principally  construction  of  new  east  and  west- 
bound slow-running  tracks  between  Hopewell  and  Skill- 
man;  additional  track  between  Skillman  and  Belle  Mead; 
new  west-bound  slow-running  track  between  Woodbourne 
and  Yardlej^  and  additional  tracks  on  the  Philadelphia  & 
Reading  Terminal  RaUroad  between  Spring  Garden  and 
Wood  Streets,  Philadelphia. 

$350,071  73  on  account  of  elimination  of  grade  crossings. 
This  sum  was  expended  almost  wholly  in  the  elevation  of 
tracks  on  Ninth  Street  and  on  the  Richmond  Branch,  Phila- 
delphia. This  Company  expended  to  June  30  1914  $5,462,- 
668  20  on  account  of  the  Ninth  Street  elevation  and  $1,461,- 


445  54  on  account  of  similar  construction  on  the  Richmond 
Branch,  exclusive  of  the  sums  expended  by  the  city  of  Phila- 
delphia under  the  agreement  for  the  abolition  of  these  grade 
crossings . 

The  elevation  of  the  tracks  on  Ninth  Street  and  the  Rich- 
mond Branch,  Philadelphia,  is  now  practically  completed, 
with  the  exception  of  a  small  amount  of  street  paving  under 
contracts  awarded  by  the  city  of  Philadelphia  in  the  Rich- 
mond Branch  district. 

The  Richmond  Branch  tracks  on  the  elevated  level  were 
put  in  service  immediately  after  the  completion  of  the 
bridges  at  Kensington  and  Aramingo  Avenues  on  January  1 
1914.  By  the  end  of  January  1914  all  the  contracts  awarded 
by  the  Railway  Company  for  the  Richmond  Branch  eleva- 
tion had  been  completed. 

$294,554  10  on  account  of  shops,  shop  machinery  and 
tools,  engine  houses  and  turn  tables.  This  expenditure  was 
principally  for  new  engine  house,  turn  table  and  car-repair 
shops  at  St.  Clair;  new  turn  table  at  Bridgeport;  extension  to 
engine  house  and  ash  pits  at  Rutherford,  and  new  shop  ma- 
chinery and  tools  at  St.  Clair  and  Reading. 

$174,456  01  on  account  of  sidings  and  spur  tracks.  This 
item  covers  new  passing  sidings  between  Connor  and  Mt. 
Carbon,  White  Hill  and  Riverton,  south  of  West  Milton,  and 
at  Saegers;  new  yard  tracks  account  car  repair  shops  at  St. 
Clair,  and  new  sidings  and  other  track  facilities  at  numerous 
points  in  the  territory  served  by  the  Company  necessitated 
by  the  expansion  of  old  industries  and  the  location  of  new 
ones. 

$157,023  89  on  account  of  station  buildings  and  fixtures. 
This  item  includes  new  passenger  stations  at  Philmont, 
Minersville,  Hatfield,  Tuscarora  and  Spring  Garden  Street, 
Philadelphia;  new  freight  stations  and  other  station  facili- 
ties at  Doylestown  and  Schuylkill  Haven,  and  additional  sta- 
tion facilities  at  various  points  along  the  line. 

The  item  of  $125,827  52  on  account  of  water  and  fuel  sta- 
tions was  expended  mainly  in  the  construction  of  new  reser- 
voir, track  tanks  and  pump  house  at  Yardley;  new  water 
tank  east  of  Palmyra  and  pipe  line  and  column  at  Lebanon 
Valley  Junction. 

Increased  weight  of  rail  caused  an  expenditure  of  $120,- 
560  48  during  the  past  fiscal  year,  or  an  increase  over  the 
previous  fiscal  year  of  $67,981  73.  The  greater  proportion 
of  this  heavy  rail  was  laid  on  the  Reading  Division,  although 
each  division  received  some  portion  of  it. 

$117,915  83  was  expended  during  the  past  fiscal  year  on 
account  of  interlocking ,  block  and  other  signal  apparatus. 
This  item  covered  new  interlocking  plant  at  Mill  Creek  Junc- 
tion under  construction;  new  interlocking  plants  south  of 
Montgomery,  and  in  east-bound  classification  yard  at  Ruth- 
erford; new  block  signals  between  Mill  Creek  Junction  and 
Tamaqua,Tamaquaand  Mahanoy  Tunnel,  and  Port  Clinton 
and  Tarnaqua,  as  weU  as  additions  to  existing  signals  and 
Interlocking  plants  and  new  crossing  alarms  at  various 
points  along  the  line  of  railroad. 

The  $90,350  81  expended  for  dock  and  wharf  property 
was  almost  entirely  on  account  of  the  extension  of  Pier  18, 
referred  to  in  the  previous  Annual  Report,  and  the  installa- 
tion of  a  new  pipe  line  for  fire  protection  on  Piers  A,  B,  C 
and  D,  Port  Richmond,  Philadelphia. 

EQUIPMENT. 

The  Philadelphia  &  Reading  Railway  Company  owns  no 
rolling  or  floating  equipment,  but  leases  from  Reading  Com- 
pany aU  the  equipment  which  it  finds  necessary  to  satisfac- 
torily operate  its  railroad.  Under  its  leases,  the  Philadel- 
phia &  Reading  Railway  Company  is  required  to  maintain 
the  leased  equipment  in  good  order  and  repair  and  to  make 
replacements  from  time  to  time  of  such  equipment  as  may 
become  unfit  for  use  or  which  may  be  destroyed.  All  re- 
placements are  made  for  rolling  equipment  on  the  basis  of 
tractive  power  or  carrying  capacity,  and  for  floating  equip- 
ment on  basis  of  gross  registered  tonnage.  During  the  past 
fiscal  year  the  Company  has  complied  with  aU  its  obliga- 
tions under  its  equipment  leases,  and  the  cost  has  been  in- 
cluded in  the  general  operating  expenses  of  the  Company 
under  the  head  of  Maintenance  of  Equipment. 

The  rolling  and  floating  equii)ment  in  service  on  June  30 
1914,  as  compared  with  June  30  1913,  was  as  follows: 


Locomotive  Knglnes  and  Tenders. 

Revenue,  Freight  Cars 

Passenger  Cars 

Work   Cars 


June  30  1914. 


June  30  1913. 


No. 


Capacity,  Lbs. 


Total   Rolling  Equipment. 


Sea  Tugs,  &c-- 
Sea  Barges,  &c 


1 ,005 

40,7.30 

921 

1,013 


30,122,463 
3,117.350,000 


23 
114 


Gross  Reg.  Ton 

8.312.20 

83,050.49 


Total  Floating  Kouipment- 


91.362.69 


Valualion . 


No. 


$9,865,055  97 

32,914.202  00 

4.549.675  00 

524.924  00 


$47,853,856  97 


$1,410.883  00 
2,520,263  00 


987 

42,651 

855 

1,000 


Capacity,  Lbs. 


Valuation. 


28,925,218 
3,222,910,000 

16.558,400 


$9,3.55.987  65 

34,080,484  49 

3,621,482  00 

490,407  51 


$47,548,361  65 


23 
112 


Gross  Reg.  Ton 

8.312.20 

80,307.49 


$1,410,883  00 
2,403,801  00 


$3,931,146  00 


88.619.69 


$3,814,684  00 
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PENSION   SYSTEM. 

The  sum  of  8112,573  24  was  paid  out  in  pensions  during  the 
fiscal  yeai-  ended  June  30  1914,  under  the  Company's  pen- 
sion s  j'stem . 

The  number  of  pensioners  on  the  roll  on  June  30  1914  was 
as  follows: 

Retired  under  resolution  of  December  11  1901  (fifty  year  service 
employees) 5 

Retired  at  age  seventy  upon  completion  of  thirty  or  more  years  con- 
tinuous service . 259 

Retired  at  age  sixty-five  to  sixty-nine  years,  upon  incapacity  after 
thirty  or  more  years  continuous  service .-         60 

Retired  (irrespective  of  age  and  len^h  of  service)  account  incapacity 
resulting  from  injuries,  &c.,  received  while  in  performance  of  duty.       17 

341 

The  number  of  pensioners  who  died  between  July  1  1913 
and  June  30  1914  was  39. 

In  addition  to  the  amount  paid  out  in  pensions,  the  sum  of 
831,698  44  was  contributed  by  the  Philadelphia.  &  Reading 
Railwaj'  Company  towards  the  support  and  maintenance  of 
the  Philadelphia  &  Reading  ReHef  Association,  the  member- 
ship of  which  is  composed  of  employees  of  the  Reading  Sys- 
tem. 

NEW  EXPRESS  CONTRACTS. 

The  United  States  Express  Company,  which  had  handled 
the  express  business  over  the  lines  of  this  Company  for  many 
years,  notified  the  Company  that  it  had  determined  to  cease 
doing  business  and  desired  to  terminate  its  contract  as  of 
June  30  1914. 
A  satisfactory  contract  was  thereupon  entered  into  with 
the  American  Express  Company  for  handling  express  matter 
over  the  entire  system  from  July  1  1914,  while  a  further  con- 
tract was  made  with  Wells,  Fargo  &  Company  for  the  hand- 
ling of  the  overhead  express  business  of  that  Company  be- 
tween New  York  and  the  Baltimore  &  Ohio  Railroad  at 
Philadelphia. 

ARBITRATION    OF    DEMANDS    OF    CONDUCTORS 

AND  TRAINMEN. 

The  demands  made  by  the  conductors  and  trainmen  em- 
ployed upon  the  fifty-two  important  railroads  operating  in 
the  Eastern  States  for  certain  adjustments  in  their  conditions 


of  labor  and  for  increases  of  pay,  to  which  subject  reference 
was  made  in  the  previous  report  of  this  Company,  was,  by 
agreement  dated  July  26  1913  between  the  parties  at  issue, 
submitted  to  arbitration  under  the  provisions  of  the  Act  of 
Congress  of  July  15  1913.  The  arbitrators  on  Nov.  10  1913 
submitted  their  award  and  recommendations,  which  were 
accepted  by  all  the  interested  parties.  Under  this  award  the 
sum  of  SI  75 ,023  72  was  paid  by  the  Philadelphia  &  Reading 
Railway  Company  to  its  conductors  and  trainmen  for  the 
eight  months  from  Oct.  1  1913  to  May  31  1914  in  extra  wages 
over  and  above  their  previous  regular  compensations.  This 
sum  was  included  in  tlae  operating  expenses  for  June  1914. 

INSURANCE    FUND. 

The  balance  to  the  credit  of  this  Fund  on  June  30  1913  was.  .$1,052,246  92 
During  the  past  fiscal  year  the  income  from  invest- 
ments in  the  Fund  amounted  to $48,395  73 

Amoxmt  received  from  claims  adjusted,  &c 276  43 

48.672  16 

Total $1,100,919  08 

From  which  payments  were  made  for  premiums  on  insurance 
carried  in  outside  companies  and  for  losses  from  fire  or 
marine  disaster 119,196  08 

Balance  to  credit  of  Fund  June  30  1914 $981,723  00 

The  Insurance  Fund  now  consists  of  securities  valued  at 
SI ,035,490  75,  and  cash  amounting  to  $14,881  82,  which  is 
on  deposit  separate  and  apart  from  the  other  funds  of  the 
Company.  The  difference  of  $68,649  57  between  the  aggre- 
gate of  the  securities  and  cash  in  the  Insurance  Fund,  viz., 
$1,050,372  57,  and  the  balance  above  shown,  viz.,  $981,723, 
represents  amount  advanced  by  Philadelphia  &  Reading 
Railway  Company,  adjusted  in  July  account. 

The  income  from  investments  in  the  Insurance  Fund  in- 
creased $649  55  in  the  past  fiscal  year  as  compared  with  the 
previous  fiscal  year,  while  the  payments  made  out  of  the 
Fund  increased  $76,720  17,  the  fire  and  other  losses  during 
the  past  fiscal  year  being  considerably  greater  than  those  of 
the  previous  year. 

PHILADELPHIA  &  READING  RAILWAY  COMPANY. 

The  receipts  of  the  Railway  Company  from  the  several 
classes  of  business  for  the  last  six  years  (the  period  in  each  case 
being  the  twelve  months  ending  June  30)  were  as  follows; 


YEAR  ENDED  JUNE  30. 


1913-1914. 


1912-1913. 


1911-1912. 


1910-1911. 


1909-1910. 


1908-1909. 


Coal  Revenue 

Merchandise  Revenue 

Passenger  Revenue 

Excess  Baggage  Revenue 

Express  Revenue 

Milk  Revenue  (on  passenger  trains) 

Other  Passenger  Train  Revenue 

Switching  Revenue 

Special  Service  Train  Revenue 

Miscellaneous  Transportation  Revenue 

Revenue  from  Operations  Other  than  Transportation 

Mail 

Other  Income 

Total  P.  &  R.  Ry 

Outside  Operations,  Net  Earnings 

Total 


$20,925 

16,964 

7,011 

32 

678. 

339 

126 

372 

14 

12 

605 

138 

1,387 


696  67 
074  52 
548  87 
296  91 
592  32 
230  93 
687  15 
975  36 
980  53 
785  67 
853  98 
647  22 
844  70 


$22, 
18 

7, 


060,057 
973,407 
101,752 

33,800 
730,908 
346,898 
119,188 
462,296 

39,929 

5,042 

570,325 

119,109 

240,745 


32  $19 

20  16 

42 

54 

44 

23 

44 

93 

52 

97 

74 

56 

11 


123,327 
417,899 
908,759 

33,199 
662,675 
313,673 
120,449 
356,449 

14,463 

4.629 

402,230 

117,064 

045,732 


$19,326 

16,054 

6,995 

30 

668 

294 

97 

415 

30 

13 

320 

118 

972 


,004  93 
942  46, 
801  30| 
441  29| 
,591  81 
435  87 
414  63 
529  92 
308  36: 
220  51; 
473  51 
277  75! 
424  65 


$18,737 

16.523 

7,059 

28 

589 

262 

88, 

395, 

14 

46, 

350 

118, 

883, 


217  84 
710  60 
476  94 
786  04 
421  20 
611  18 
701  16 
190  95 
678  49 
247  81 
736  05 
136  60 
208  45 


$17 

13 

6 


,698,227  06 
,546,726  95 
,182,421  45 

27.936  01 
559.873  98 
200.629  70 

86.394  74 
257.313  94 

35.043  55 

51.222  40 
295.932  26 
118,511  61 
770,715  52 


$48,511,214  83  $51,803,462  42  $45,520,553  91  .$45,337,866  99$45,098,123  31  .$39,830,949  17 
369,966  971    411,43163!    305,160  7.5    325,793  98    329,960  15,    436,312  30 


$48,881,181  80  $52,214,894  05  $45,825,714  66:$45, 663,660  97  $45,428,083  46$40, 267.261  47 


Other  income  for  years  prior  to  1911-1912  are  net,  while 
subsequently  gross  figures  are  shown. 

There  was  an  increase  of  $1,245,868  in  the  operating  ex- 
penses, due  to  increased  wages  paid  trainmen,  &c.,  and  in- 
creased cost  of  materials  purchased. 

The  tonnage  of  Anthracite  coal  carried  decreased  from 
12,860,092.03  tons  in  1912-1913  to  11,091,290.16  tons  in 
1913-1914,  a  loss  of  1,768,801.07,  or  13.76  per  cent,  and  the 
tonnage  of  Bituminous  coal  increased  from  16,115,417.10 
tons  to  16,735,104.17  tons,  a  gain  of  619,687.07  tons,  or 
3.85  per  cent.  The  revenue  from  coal  traffic  decreased  from 
$22,060,057.32  to  $20,925,696.67,  a  loss  of  $1,134,360.65, 
or  5.14  per  cent. 

hs  Merchandise  traffic  decreased  from  26,550,439  tons  to 
23,042,126  tons,  a  loss  of  3,508,313  tons,  or  13.21  per  cent, 
and  the  revenue  decreased  from  $18,973,407.20  to  $16,964,- 
074..52,  a  loss  of  $2,009,332  68,  or  10.59  per  cent. 

The  number  of  passengers  carried  decreased  from  27,620,- 
457  to  26,834,967,  a  loss  of  785,490,  or  2.84  per  cent,  and 
the  passenger  revenue  decreased  from  $7,101,7.52  42  to 
$7,011,548  87,  a  loss  of  $90,203  55,  or  1.27  per  cent. 

FUNDED  INDEBTEDNESS  UPON  THE  PROPERTY 

OF  THE  PHILADELPHIA  &  READING 

RAILWAY  CO. 

The  funded  indel)tedncss  upon  the  property  of  this  Com- 
pany was  increased  $46,000  during  the  past  fiscal  year. 
This  increase  was  entirely  on  account  of  the  Philadelj)liia 
Subway,  and  repn^sents  the  interest  whicli  lias  Ixk'u  paid  dur- 
ing the  year  l)y  this  (Company  on  the;  loan  issued  by  the  City 
of  Philadelphia  in  the  construction  of  the  Subway  on  Penn- 
sylvania Avenue.  This  amount  has  been  capitalized  by  the 
issue  of  an  (^qual  amount  of  Philadelphia  &  Reading  Railway 
Company  Subway  Mortgage!  Bonds  iiiKhir  the  i)rovisions 
of  tli(!  mortgage  dated  F(;b.  1  1907.  'i'lie  additional  amount 
of  .$1.^>(),00()  i*hila(l(lj)hia  &  leading  Railway  (;om|)any  Sub- 
way Mortgage  I^oan  Itonds,  which  aj)i)(!arK  upon  liio  balance 
sheet,  was  issued  during  the  past  y<'ar  under  the  said  mort- 
gage to  represent  the  $1.^0,()()0  installment  of  the  principal  of 
the  said  loan  whicli  matured  dining  the  year  and  was  i)aid. 


and  which  was,  therefore,  deducted  from  the  City  of  Phila- 
delphia Subway  Loan,  as  shown  in  the  balance  sheet.  The 
Philadelphia  &  Reading  Railway  Company  Subway  Mort- 
gage Loan  bonds  issued  during  the  year  are,  together  with 
those  previously  issued  aggregating  $1,716,000,  in  the  treas- 
ury of  the  Company. 

NEW  LOW-GRADE  FREIGHT  LINE  AT  WAYNE 

JUNCTION. 

Work  upon  the  low-grade  freight  tracks  in  the  vicinity  of 
Wayne  Junction  has  progressed  satisfactorilj^  during  the  past 
year  and  it  is  anticipated  that  these  tracks  will  be  in  condi- 
tion for  operation  by  the  spring  of  1915.  There  was  expended 
on  this  work  to  June  30  1914  the  sum  of  $1,119,233.12. 
This  amount,  together  with  the  balance  required  to  complete 
the  work,  will  be  charged  to  capital  account. 

GENERAL  REMARKS. 

On  Dec.  17  1913  the  Board  of  Directors  accepted  with 
regret  the  resignation  of  Colonel  Henry  A.  du  Pont,  who  had 
been  a  member  of  the  Board  since  April  20  1898.  Mr. 
Charles  C.  Harrison  was  thereupon  elected  a  Director  of  the 
Company  to  fill  the  vacancy. 

Mr.  George  F.  liaer,  who  had  been  President  of  this  Com- 
pany since  April  3  1901 ,  died  on  April  26  1914  after  only  a  few 
hours'  illness.  Mr.  Baer  had  bticu  continuously  connected 
with  the  Philad(!lphia  &  Reading  Railway  Company  since 
its  organization  on  Nov.  17  1896,  as  a  Director  and  also  as 
Counsel  for  the  Company  at  Reading,  Pa.,  until  his  election 
to  the  Presid(!ncy  Ihereol .  Prior  to  the  creation  of  the  Phil- 
adelphia &  Iteading  Kaihvay  (\)inpaiiv,  Mr.  Baer  had  been 
associatcid  with  its  predecessor,  the  l'lula(iel])hia  &  Reading 
Railroad  (Company,  from  the  year  1870,  as  ("ounsol,  and,  at 
a  later  period,  as  a  nieml)er  of  its  Board  of  Managers  for  a 
number  of  years. 

His  advice  and  counsel  were  constantly  sought  by  the  inati- 
agenient  during  the  many  years  of  his  connection  with  the 
I'hiliulelphia  Si  Heading  Railroad  Company,  and  this  was 
j)articularly  true  during  the  receivin-ship.s  of  1S80,  1S84  and 
1893,  and  in  the  finni  foredosun^  ])roceedings  in  1896.  Mr. 
Baer  was  also  greatly  interested  in  the  prei)aration  of  the 
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plan  under  which  the  Reading  properties  were  finally  re- 
organized in  the  fall  of  1896. 

Through  his  long  familiarity  with  the  property  and  keen 
perception  of  its  possibilities,  combined  with  his  compre- 
hensive constructive  ability,  strong  personal  character  and 
resolute  purpose  to  protect  the  property  entrusted  to  his 
care,  he  was  enabled  in  a  remarkably  short  period  of  time  to 
bring  the  Philadelphia  &  Reading  Railway  Company  to  its 
present  high  state  of  prosperity  and  efficiency. 

From  the  standpoint  of  business  welfare,  the  death  of  Mr. 
Baer  appears  to  his  associates  as  an  irreparable  loss;  while 
from  the  personal  point  of  view,  his  associates  realize  they 
have  lost  an  honored  friend  in  whom  reposed  their  greatest 
respect  and  highest  esteem. 


At  a  special  meeting  of  the  Board  of  Directors  held  on 
May  8  1914,  the  office  of  Chairman  of  the  Board  was  created 
and  Mr.  Edward  T.  Stotesbury,  a  member  of  the  Board,  was 
elected  to  fill  that  position.  Mr.  Theodore  Voorhees,  the 
Vice-President,  was  elected  President  of  the  Company  on 
the  same  date  to  succeed  Mr.  George  F.  Baer,  deceased,  and 
on  May  20  1914  the  title  of  Mr.  John  F.  Auch  was  changed 
from  Vice-President  and  Freight  Traffic  Manager  to  Vice- 
President  and  Traffic  Manager. 

The  Board  hereby  acknowledges  its  appreciation  of  the 
faithful  and  efficient  services  of  its  officers  and  employees. 

By  order  of  the  Board  of  Directors, 

THEODORE  VOORHEES, 
President. 


INCOME   ACCOUNT   FOR   THE   YEAR  ENDED  JUNE   30   1914  AND   COMPARISON   WITH   YEAR 

ENDED  JUNE  30  1913. 


RAIL  OPERATIONS. 
Revenue. 

Coal  freight  revenue 

Merchandise  freight  revenue 

Passenger  revenue 

Mail    revenue 

Excess  baggage  revenue 

Express  revenue 

Milk  revenue  (on  passenger  trains) 

Other  passenger  train  revenue 

Switching  revenue 

Special  service  train  revenue 

Miscellaneous  transportation  revenue 

Revenue  from  operations  other  than  transportation 

Expenses. 

Maintenance  of  way  and  structures 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

General  expenses 

Net  mcome  from  rail  operations 

Outside  Operations  (net) 

Net  income  from  all  operations 

Taxes 

Operating  Income 

Other  Income. 

Income  from  lease  of  roads 

Hire  of  equipment  (balance) 

Joint  facility  rent  income 

Miscellaneous  rent  income 

Net  profit  from  miscellaneous  physical  property 

Net  Income  from  unfunded  securities  and  accounts  . 
Miscellaneous  income 

Gross  Corporate  Income 

Deductions  from  Gross  Income. 

Rent  of  leased  lines 

Terminal  trackage 

Rent  of  equipment 

Interest  on  funded  debt 

Interest  on  unfunded  debt 

Interest  on  subway  loan  (City  of  Philadelphia) 

Joint  facility  rent  deductions 

Miscellaneous  rent  deductions 

Miscellaneous  tax  accruals 

Additions  and  betterments 

Net  Corporate  Income 


1913- 

1914. 

1912-1913. 

$20,925,696  67 

$22,060,057  32 

16,964,074  52 

18,973,407  20 

7.011,548  87 

7,101,752  42 

138,647  22 

119,109  56 

32,296  91 

33,800  54 

678,592  32 

730,908  44 

3.39,230  93 

346,898  23 

126,687  15 

119,188  44 

372,975  36 

462,296  93 

14,980  53 

39,929  52 

12,785  67 

5,042  97 

505.853  98 

$47,123,370  13 

570,325  74 

$50,662,717  31 

$5,324,868  44 

$4,687,898  64 

8,720,245  67 

8,432,952  63 

519,858  46 

492,481  ,52 

16,440,044  80 

16,199,894  62 

788,191  29 

31,793,208  66 

734,113  25 

30.547.340  66 

$15,330,161  47 

$20,015,376  65 

369,966  97 

411,431  63 

$15,700,128  44 

$20,426,808  28 

1,267,503  48 

1,300,478  43 

$14,432,624  96 

$19,126,329  85 

$129,389  17 

$119,452  53 

1,052,649  78 

859,108  40 

56.840  74 

59  ,.385  99 

107,325  20 

100,060  66 

10.186  74 

12,478  82 

30,596  57 

87,510  09 

856  50 

1,387,844  70 

2,748  62 

1.240,745  11 

$15,820,469  66 

$20,367,074  96 

$2,860,224  34 

$2,857,667  81 

425,000  00 

425,000  00 

2,825,8.53  20 

2,707,541  24 

1,939,980  00 

1,939,980  00 

9,289  22 

8,092  83 

46.147  50 

51,397  50 

147,508  12 

152,781  34 

127.084  73 

123.300  20 

12,761  02 

8,393,848  13 

11,144  37 

8,276,905  29 

$7,426,621  53 

$12,090,169  67 

2,024,783  36 

2,391,562  36 

$5,401,838  17 

$9,698,607  31 

BALANCE  SHEET  JUNE  30  1914. 


ASSETS. 
Property  Investment — 

Road  and  Equipment  to  June  30  1907: 

Railroad $92,534,078  79 

New     Locomotive     Shops, 

Reading 1,881,716  15 

Real  Estate 309,179  08 


Amount. 


Total. 


-$94,724,974  02 
Road  and  Equipment  since  June  30  1907: 

Railroad 16,772,787  79 

Other  Investments: 

Advances    to    Proprietary, 
Affiliated  and  Controlled 
Companies  for  Betterm'ts     $626,634  19 
Miscellaneous  Investments        836,159  58 


1,462,793  77 


$112,960,555  58 


Working  Assets — • 


Cash $1,422,042  27 

Marketable   Securities 1,948,600  00 

Loans  and  Bills  Receivable 17,867  70 

Traffic,  Car  Service  and  Miscellaneous  Ac- 
counts Due  by  Other  Companies 4,500,411  90 

Net  Balances  Duo  from  Agents.. 2,082,214  22 

Materials  and  Supplies 3,666,180  40 

Deferred  Debit  Items — 

Advances .      $23,584  24 

Insurance  Premiums  Paid  in  Advance .3.217  26 

Cash  and  Securities  In  Insurance  Fund 1,05(),372  57 

Other  Deferred  Debit  Items 32,977  83 


13.637,316  49 


1.110,151  90 


$127,708,023  97 


LIABILITIES.                                                 Amount.  Toted. 

Stock — 
Capital   Stock $42,481,700  00 

Mortgage,  Bonded  and  Secured  Debt — 

Funded  Debt: 

Prior  Mtge.  Loan.  1868—1893—1933 .$2,696,000  00 

Improvm't  Mtge.  Loan,  1873—1897—1947.   9,363,000  00 

Consolidated  Mtge.  Loan.  1882 — 1922 — 1937, 

FirstSeries     5,766,717  00 

Consolidated  Mtge.  Loan,  1883 — 1933,  Sec- 
ond Series 535  00 

Debenture  Loan,  1891 — 1941. 8,.500.000  00 

Purchase  Money  Mtge.,  1896 20.000,000  00 

City  of  Philadelphia  Subway  Loan,  1913  to 

1922 1,243,500  00 

Philadelphia  &  Reading  Railway  Company 

Subway  Mtge.  Loan 1,716,000  00 

Mortgages  and  Ground  Rents  on  Real  Estate      131 ,060  61 

49.416.S18  61 

Working  Liabilities — 

Traffic     Car  Service  and  Miscellaneous  Ac- 
counts Due  Other  Companies 4,686.643  43 

Audited  Vouchers  and  Wages  Unpaid.. 3,597,247  13 

Matured  Interest  Unpaid .33,810  00 

Matured  Rent  Unpaid... 280,531  50 

8.598,282  06 

Accrued  Liabilities  Not  Due — 

Unmatured    Interest.    Dividends    and    Rents 

Payable 666.118  54 

Taxes  Accrued .    .     1.134,430  97 

1.800.649  51 

Deferred  Credit  Hems — 

Operating    Reserves... 601,468  51 

Other  Deferred  Credit  Items 187,673  35 

Instance  Fund. 981,723  00 

1,779.864  86 

Appropriated  Surplus — 
Expenditures  on  Property  Through  Income    Since  June    30 

1907  and  charged  as  an  asset 15.213,886  83 

Profit  and  Loss 8,426.178  10 

$127,708,023  97 


William  H.  White,  Comptroller. 
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THE  PHILADELPHIA  &  READING  COAL  &  IRON  COMPANY 


SEVENTEENTH  ANNUAL  REPORT— FOR  THE   FISCAL  YEAR  ENDED  JUNE30  1914. 


The  Philadelphia  &  Reading  Coal  &  Iron  Co., 
General  Office,  Philadelphia,  October  12  1914. 
To  the  Stockholders: 

The  Board  of  Directors  submits  herewith  the  annual  re- 
port of  the  operations  of  the  Company  for  the  fiscal  year 
ended  June  30  1914. 

The  total  production  of  anthracite  coal  from  the  lands 
o-w-ned,  leased  and  controlled  by  The  Philadelphia  &  Reading 
Coal  &  Iron  Company  for  the  vear  ended  June  30  1914  was 
10^271 ,669.04  tons,  as  compared  with  12,807,996.06  tons 
mined  during  the  pre\'ious  j^ear,  a  decrease  of  2,536,327.02 
tons,  or  19.8  per  cent. 

During  the  vear  the  Company  mined  8,992,494.04  tons, 
a  decrease  of  2^097,248.12  tons,  or  18.91  per  cent;  purchased 
218,957.08  tons  and  sold  8,747,643.19  tons,  a  decrease  of 
2,000,959.01  tons,  or  18.62  per  cent,  as  compared  with  the 
previous   year. 

The  percentage  of  sizes  above  ipea,  produced  from  the 
mining  operations  was  59.35  per  cent  as  compared  with  59.92 
per  cent  the  previous  year. 

The  decrease  of  receipts  from  the  sale  of  anthracite  as 
compared  with  last  year  was  $8,131,818.30,  this  decrease 
resulting  almost  entirely  from  the  fact  that  we  sold  2,000,- 
959.01  tons  less  in  1914;  the  decrease  in  receipts  from  sale 
of  bituminous  and  from  other  sources  was  $147,262  66,  the 
bituminous  sales  falling  off  31,991.05  tons  and  $70,915  96, 
and  other  sources  $76,346  70,  making  a  total  decrease  in 
gross  receipts  of  $8,279,080  96  as  compared  with  previous 
year. 

The  decrease  in  expenses,  excluding  the  amount  expended 
for  improvements,  was  $5,292,844  31,  resulting  from  the 
decreased  production  of  2,097,248.12  tons. 

Cost  of  transportation  of  coal  by  rail  and  water  during 
the  year  was  $7,768,236  60,  as  compared  with  $10,093,- 
802  65  for  the  previous  year,  owing  to  the  falling  off  in  our 
sales  of  2,000,959.01  tons. 


The  cost  of  Maintenance  and  Repairs  decreased  $370,- 
098  95  and  the  cost  of  Mining  decreased  $2,049,042  30  as 
compared  with  the  previous  year. 

The  total  sum  expended  for  Improvements  during  the  year 
and  charged  to  expenses  was  $1,193,385  43,  as  against  $1,- 
241,070  64  the  previous  year. 

Thirty-one  collieries  were  operated  a  total  of  7,313  days 
during  the  year  ended  June  30  1914,  as  compared  with  a  total 
of  8,770  days  during  the  previous  year.  None  of  the  wash- 
eries  was  in  operation  during  the  year.  The  collieries  have 
a  capacity  in  excess  of  the  maximum  amount  that  they  may 
be  called  on  to  produce. 

The  funded  indebtedness  of  the  Coal  &  Iron  Company 
has  been  reduced  by  the  following  payment:  Philadelphia 
&  Reading  Collateral  Sinking  Fund  Loan,  $30,000.  This 
Company  has  been  reimbursed  by  Reading  Company  for 
the  payment  of  these  bonds;  the  amount  of  this  loan  now  out- 
standing is  $1,050,000. 

On  June  27  1913  the  Commonwealth  of  Pennsylvania 
passed  an  Act  laying  a  tax  on  anthracite  coal  of  2  J/2  P^r  cent 
of  the  value  thereof  when  prepared  for  market,  the  law  taking 
effect  on  June  28  1913.  The  tax  due  by  this  Company  for 
the  period  from  June  28  to  December  31  1913  amounted  to 
about  $320,000. 

It  is  with  feelings  of  profound  regret  that  the  Board  re- 
cords the  sudden  death  on  April  26  1914  of  Mr.  George  F. 
Baer,  President  of  the  Company. 

At  a  Special  Meeting  of  the  Board  of  Directors,  held  on 
May  8  1914,  the  office  of  Chairman  of  the  Board  was  cre- 
ated, and  Mr.  Edward  T.  Stotesbury,  a  member  of  Board, 
was  elected  to  fill  that  position. 

Mr.  W.  J.  Richards,  Vice-President  and  General  Man- 
ager, was  elected  President  of  the  Company  to  fill  the  va- 
cancy caused  by  Mr.  Baer's  death. 

By  order  of  the  Board  of  Directors. 

W.  J.  RICHARDS,  President. 


INCOME  ACCOUNT  FOR  THE  YEAR  ENDED  JUNE  30  1914,  COMPARED  WITH  THE  YEAR  1913. 


RECEIPTS. 


1914-1913. 


Amount. 


Total. 


1913-1912. 


Amount. 


Total. 


Coal  Sales  (Anthracite)  . 
Coal  Sales  (Bituminous). 

Coal  rents 

House  and  Land  rents 

Interest  and  Dividends.. 
Miscellaneous 


$30,946,264  63 

1,206,691  66 

276,157  24 

>         138.975  50 

108,037  96 

27,855  08 


$39,078,082  93 

1,277,607  62 

302,713  60 

135,339  44 

109,377  15 

79,942  29 


Total  receipts- 


Mining  coal  and  repairs 

Improvements  at  collieries,  etc 

Coal  purchased  (Anthracite) 

Coal  purchased  (Bituminous) 

Koyafty  of  leased  collieries 

Transportation  of  coal  by  raU 

Transportation  of  coal  by  water 

Handling  coal  at  depots 

Taxes  on  coal  lands  and  improvements. 

Improvements  and  repairs  of  houses 

Damages  account  coal  dirt 

All  other  expenses 


EXPENSES. 


$32,703,982  07 


$40,983,063  03 


$20,627 

1,193 

372 

1.118 

485 

6,555 

1.212 

406 

488 

113 

1.120 


Less  coal  added  to  stock. 
Total  Expenses 


Profit  in  Operating 

Fixed  charges  and  taxes 

Interest  on  Heading  ( 'omp.any  Loan 

Interest  on  Heading  Company  C^ommcrcial  Loan 

Abandoned  Storage  Yard  and  Jig  House 

Additional  wages  awarded  employees  on  account  of  sliding-scale  percentage. 

Profit 

Profit  of  previous  years 


Balance  to  Credit  of  Profit  and  Loss  Account. 

Tonnage — 

Mined  (Anthracite) 

Purchased       "  .. 

Sold  " 

On  hand         " 


192  70 
385  43 
467  41 
,875  32 
.614  01 
640  50 
596  10 
451  87 
,195  49 
,997  89 
655  85 
958  62 


$23,046 

1,241 

1,308 

1,136 

601 

8,758 

1.334 

458 

512 

142 

3 

1.201 


,333  95 
,070  64 
,665  45 
,729  46 
,325  76 
,817  16 
,985  49 
.379  15 
,300  00 
,435  68 
,769  69 
,568  49 


$33,606,031  19 
1.840.416  02 


$39,746,380  92 
2.550,236  23 


31,855,615  17 


37,196,144  69 


86.248  18 
46.728  80 


848.366  90 


132.976  98 


94.649  51 
2,269.405  15 

176.784  37 
106.486  90 


3.786,918  34 


2.647,325  93 


715,389  92 
2.599,286  55 


1.139,592  41 
1,459,694  14 


3,314,676  47 


8,992,494  04 

218,957  08 

8,747,643  19 

1,592,421  19 


2,599,286  55 


11,089.742  16 

524. .574  05 

10.748,603  00 

1,120.574  06 


BALANCE  SHEET  JUNE  30  1914. 


Capital  Accounts —  Amount.  . 

Coal    Lands $48,368,1.37  77 

Timber  Lands. 841  ,690  64 

New  York  and  Kastern  Depots 830 ,539  70 

Western  Yards  and  Depots 1,824,284  15 

Miners'  and  Other  Houses 653,1.37  67 

Poltsvillc  .Shops,  Heal  Kstate  and  Improve- 
ments  -■ 417.0.39  87 

Storage  Yards  and  Washerles 675.107  78 

Other  Heal  Kstate 403,468  59 

Improvements  and  Kguipmonts  at  Collieries  12.959.224  33 
Stocks  and   Bonds  of  and  Loans  to  Com- 

panUs  Controlled 9.863,914  75 

rm 
Current  Assets — 

Cash  on  hand. $369,511  18 

mils    He/elvable 6. OHO  69 

Coal  Accounts 3.098.207  27 

Rent    Accounts 51 .79."i  13 

Compani(»  and  Individuals 980,541  56 

Coal  on  hand 6,401.478  91 

Sup|)li(s  and  Materials  on  hand 1.4.33.010  48 


Stocks,  Bonds  and  Mortgages. 


Total. 


$76,746,445  25 


11,341.024  22 
.53,201  24 

$88.141,270~7T 


Capital  Accounts —  Amount. 

P.  &  R.  Collateral  Sinking  Fund  Loan.  1892-1932 

Capital    9 tock 

Reading  ('ompany 

('urrrnt  LiahilUics — 

Pay-RoUs  and  Vouchers $1,062.744  29 

Duo  for  (^)al  Purchased .30,622  90 

Duo  for  Royalty  on  C^oal  Mined.. 114,621  80 

Freight  and  Tolls  Duo  Koroign  Roads 17,523  12 

Comi)anios  and   In<livi(liials 382.436.59 

Interest  Duo  and  UncolleeLod 120  00 

Interest  and  Taxes  Accrued 497.717  94 


Total. 
$1.0,50,000  00 
8,000.000  00 
72,472,707  37 


Minors'  Bonoficial  Fund.. 

P.  &  H.  Hallway  Company  Current  Account 

Profit  and  L<>s.s  to  .Mine  ;}0  1913 $2,.')99.286  ,56 

Profit  and  Loss  .Inly  1  1913  to  Juno  30  1914.         715.389  92 


2.105.786  64 

31,851  29 

1.166.188  94 


3.314.676  47 


$88,141.270  71 


W.  d.   HuowN,  Secretary. 
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CHICAGO  &  NORTH  WESTERN  RAILWAY  COMPANY 


FIFTY-FIFTH  ANNUAL  REPORT— FOR  THE   FISCAL  YEAR  ENDING  JUNE  30  1914. 


To  the  Stockholders  of  the  Chicago  &  North  Western  Railway 
Company: 
The  Board  of  Directors  submit  herewith  their  report  of  the 
operations   and   affairs   of   the   Chicago   &   North   Western 
Railway  Company  for  the  fiscal  year  ending  June  30  1914: 

Average  number  of  miles  operated 8,070.61 

Operating  Revenues: 

Freight  Revenue .-.$53,989,475  43 

Passenger  Revenue 21,540,542  79 

Other  Transportation  Revenue 7,028,438  19 

Non-transportation  Revenue 1,118,594  38 

Total  Operating  Revenues $83,677,050  79 

Operating  Expenses  (70.99%  of  Operating  Revenues) 59,405,141  53 

Net  Revenue — Rail  Operations $24,271,909  26 

Outside  Operations— Net  Deficit 14,149  85 


Net  Railway  Operating  Revenue $24,257,759  41 

Railway  Tax  Accruals  (5.08%  of  Operating  Revenues) 4,252,790  29 


Railway  Operating  Income.. $20,004,969  12 

Other  Income: 

Rental    Income $198,540  63 

Dividend   Income 1,579,2.36  39 

Income  from  Funded  Securities 5,650  00 

Income  from  Unfunded  Securities  and  Ac- 
counts and  Other  Items 1,137,333  77 


Total  Other  Income 2,920,760  79 


Gross   Income $22,925,729  91 

Deductions  from  Gross  Income: 

Rental   Payments $1,265,866  98 

Interest  Deductions  for  Funded  Debt 9,239,007  59 

Other  Deductions 114,713  13 


Total  Deductions 10,619,587  70 


Net  Income $12,306,142  21 

Disposition  of  Net  Income: 

Sinking  Funds $200,472  61 

Dividends — 

8%  on  Preferred  Stock 1,791,600  00 

7%  on  Common  Stock 9,108,015  08 


Total 11,100,087  61 


Balance  Income  for  the  year $1,206,054  60 

The  results  as  compared  with  the  preceding  fiscal  year 
were  as  follows: 

Passenger  Revenue  increased $982,919  54 

Non-transportation  Revenue  increased 394,196  19 


Freight  Revenue  decreased 

Other  Transportation  Revenue  decreased 


$672,112  80 
63,873  22 


$1,377,115  73 


735,986  02 


Total  Operating  Revenues  increased $641,129  71 

Operating  Expenses  increased $1,152,361  31 

Railway  Tax  Accruals  increased 655,630  49 

Operating    Expenses    and    Railway    Tax 

Accruals  increased $1,807,991  80 

Net  deficit  from  Outside  Operations  increased  25,446  20 

1.833,438  00 

Railway  Operating  Income  decreased $1,192,308  29 

Of  the  Operating  Expenses  for  the  current  fiscal  year, 

$33,871,483  08,  or  57.02  per  cent,  was  paid  employees  for 

Labor,  as  compared  with  $32,911,995  31,  or  56.50  per  cent, 

paid  during  the  preceding  fiscal  year.     The  increase  of  $959,- 

487  77  in  the  amount  paid  is  accounted  for  as  foUows: 

Increase  account  higher  rates  of  compensation $534,506  41 

Increase  account  more  time  worked 424 ,98 1  36 


MILES  OF  RAILROAD. 


$959,487  77 


The  total  number  of  miles  of  railroad  owned  June  30  1914 

was 7, 945. 50  miles 

In  addition  to  which  the  company  operated: 

Through  Ownership  of  FIntire  Capital  Stock — 

Wolf  River  Valley   Railway   (Junction  east  of  Elton  to 

Van  Ostrand,  Wis.) 1.98     " 

Under  Lease — 

De  Pue  Ladd  &   Eastern  Railroad   (Ladd  to 

Seatonville,  111.) 3.25  miles 

Belle  Fourche  Valley  Railway  (Belle  Fourche 

to  Newell,  8.  D.) 23.52     " 

James  River  Valley  &  North  Western  Railway 

(Blunt  to  Gettysburg,  S.  D.) 39.55     " 

Macoupin  County  Extension  Railway   (Benld 

to  Staunton,  111.) 4.36     " 


Under  Trackage  Rights — 

Peoria  &  Pekin  Union  Railway  (In  the  city  of 

Peoria,  111.) 2.02 

Chicago  Indiana  &  Southern  Railroad  (Church- 
ill to  Ladd,  111.) _..  2.80 

Union    Pacific    Railroad    (Broadway    Station, 

Council  Bluffs,  Iowa,  to  South  Omaha,  Neb.)  8.73 
Missouri    Valley    &    Blair    Railway    &    Bridge 

Company's  track 3.36 

Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.: 

Blair  to  Omaha.  Neb -. 24.70 

Elroy  to  Wyeville,  Wis 22.79 

In  Sioux  City,  Iowa 2.28 

Illinois  Central  Railroad  (Sioux  City  to  Wren, 

Iowa) 10.10 


70.68 


76.78 
.8,094.94 


Total  miles  of  railroad  operated  June  30  1914 

The  above  mileage  is  located  as  follows: 

In  Illinois 824 

In  Wisconsin 2,170 

In  Michigan 519 

In  Minnesota 6.50 

In  Iowa 1,620 

In  North  Dakota 14. 

In  South  Dakota . 1,063. 

In  Nebraska 1,102. 

In  AVyoming 130. 


.,53  miles 

,03  •• 

,8H  " 

30  " 

26  " 

28  " 

15  " 

05  " 

46  " 


Total.. 8,094.94 


FREIGHT  TRAFFIC. 

The  details  of  Freight  Traffic  for  the  year  ending  June  30 
1914,  compared  with  the  preceding  year,  were  as  follows: 

Decrease 

1913.  1914.  Amount.       P.Ct. 

Freight  Revenue $54,661,588  23  $53,989,475  43  $672,112  80     1.23 

Percentage  of 
1913.  1914.      Inc.orDec. 

Tons  of  Freight  Carried 44,839.071  43,309.643     —3.41 

Tonsof  Freight  Carried  One  Mile. ..6,282, 916, 222     6,229,944,171       — .84 
Average  Revenue  Received  Per  Ton.  $122  $125        -1-2.46 

Average  Revenue  Received  per  Ton 

per   Mile .87  of  a  cent       .87  of  a  cent      

Average    Distance    Each    Ton    was 

Hauled 140.12  miles       143.85  miles     -1-2.66 

Mileage    of    Revenue    Freight    and 

Mixed  Trains _.       18,055,815  17,922,137       —.74 

Average  Number  of  Tons  of  Revenue 
Freight  Carried  per  Train  Mile: 

East  of  Missouri  River 375.38  377.64        -f.60 

West  of  Missouri  River 148.68  152.26      -f2.41 

Whole  Road 347.97  347.61       —.10 

Average  Number  of  Tons  of  Revenue 

Freight   Carried  per   Loaded  Car 

Mile 18.38  18.44       4- .33 

Average  Freight  Revenue  per  Train 

Mile $3  03  $3  01       —.66 

PASSENGER  TRAFFIC. 

The  details  of  Passenger  Traffic  for  the  year  ending  -June  30 
1914,  compared  with  the  preceding  year,  were  as  follows: 

Increase 

1913.  1914.  Amount.       P.Ct. 

Passenger  Revenue $20,557,623  25  $21,540,542  79  $982,919  54     4.78 

Percentage  of 
1913.  1914.      Inc.orDec. 

Passengers  Carried 32,441,450  33,389,428     -1-2.92 

Passengers  Carried  One  Mile 1,113,831,352     1,173.435,140     -1-5.35 

Average  Fare  Paid  per  Passenger 63  cents  65  cents     +3.17 

Average     Rate   Paid   per  Passenger 

per  Mile 1.85  cents  1.84cent3      — .54 

Average  Distance  Traveled  per  Pas- 
senger           34.33  miles         35.14  miles     4-2.36 

Mileage  of  Revenue  Passenger  and 

Mixed  Trains 21,378,704  21.537,781        -t-.74 

Average    Passenger-Train    Revenue 

per  Train  MUe $123  $126     +2.44 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  Operating  Expenses  of  the  Company  for  the 
year  ending  June  30  1914  were  S59,405,141  53;  of  this 
amount  $12,179,689  85  was  for  charges  pertaining  to  the 
Maintenance  of  Way  and  Structures.  Included  in  these 
charges  is  a  large  part  of  the  cost  of  82,741  tons  of  steel  rails, 
the  greater  portion  of  which  was  laid  in  replacement  of  rails 
of  lighter  weight  in  600.62  miles  of  track;  also  the  cost  of 
3,041,197  new  ties. 

The  charges  for  Maintenance  of  Way  and  Structures  also 
include  a  portion  of  the  cost  of  ballasting  89.51  miles  of  track 
with  crushed  stone,  343.75  miles  with  gravel  and  16.92  miles 
with  cinders;  the  erection,  in  place  of  wooden  structures,  of 
42  new  steel  bridges  on  masonry  aggregating  3,846  feet  in 
length  and  containing  3,858  tons  of  bridge  metal;  and  the 
replacement  of  other  wooden  structures  with  masonry  arch 
and  box  culverts  and  cast-iron  pipes,  the  openings  being 
filled  with  earth.  The  wooden  structures  replaced  by  per- 
manent work  aggregate  11,396  feet  in  length. 

The  charges  on  account  of  Maintenance  of  Way  and 
Structures  for  the  year  ending  June  30  1914,  compared  with 
the  preceding  year,  were  as  foUows: 

Cost  of  Rails:  1913.  1914.  Inc.orDec. 

New  steel  rails $1,608,212  85  $1,212.2.58  90  —$395,953  95 

Usable  and  re-roUed  raUs...      589,407  15        996,460  61      +407,053  46 

$2,197,620  00  $2,208,719  51      +$11,099  51 
Less  value  of  old  rails  and 

other  items 1,582,238  40     1,484,363  53       —97,874  87 

Net  charge  for  rails $615,38160  $724.355  98  +S108.974  38 

Cost  of  Ties 1,398,359  45  1,762.313  18  +363.953  73 

Cost  of  Ballast 193,644  46  227.0.56  25  +33.41179 

Cost  of  Other  Track  Material.       525,805  53  539.118  33  +13,312  80 
Roadway  and  Track  Labor  and 

Other  Expenses 4,949,338  52  5,073,539  12  +124,200  60 

Total  Charges  for  Roadway 

and  Track ..$7,682,529  56  $8,326,382  86  +$643,853  30 

Other  Charges  Account  Mainlen- 

of  Way  and  Structures  were  as 

foUows: 

Bridges,  Trestles  and  Culverts.  $8.54,794  52  $945,128  70  +$90 ,,334  18 

Road,  Cros.sings,  Fences,  &c_.  325,226  84  331,200  62  +5,973  78 

Signals  and  Interlocking  Plants  444,175  32  4.51.960  43  +7,785  11 

Buildings,  Fixtures  &  Grounds.  1,175,886  10  1,229.244  45  +53.3.58  35 

Docks  and  Wharves 214,950  50  .53,975  41  +160,975  09 

Superintendence 483,468  65  489,3,52.50  +5,883  85 

Roadway,  Tools  and  Supplies.  139,863  67  150, .540  .57  +10.676  90 

Sundry  Miscellaneous  Charges.  180,29127  201,904  31  +21,613  04 

Total  Charges  Account 
Maintenance  of  W^ay  and 
Structures. $11,501,186  43$12, 179,689  85   +.$678,503  42 

The  above  charges  for  Maintenance  of  Way  and  Struc- 
tures for  the  current  year  amount  to  20. .50  per  cent  of  the 
total  Operating  Expenses,  as  compared  with  19.74  per  cent 
for  the  preceding  fiscal  year. 

MAINTENANCE  OF  EQUIPMENT. 
The  charges  on  account  of  Maintenance  of  Equipment  for 
the  year  ending  June  30  1914,  compared  with  the  preceding 
year,  were  as  follows: 
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1913.  1914.  Inc.    or    Dec. 

Locomotives S4.688.207  0.5  $4,831.466  36  +$143.259  31 

Passenser-train  Cars 1,088.442  20  1,079.040  73  — 9.395  47 

Freight-Train    Cars 5,016,122  00  5,445,489  09  +429,367  09 

Work  Eciuipment 132,975  41  143,446  64  +10,47123 

Shop  Machinery  and  Tools-.         229,505  27  229,92115  +415  88 

Superintendence 335.106  49  3.58.660  57  +23.554  08 

Sundry  MisccU.  Charges 78,137  67  99.092  63  +20,954  96 


Total  Charges  Account 
Maintenance  of  Equip- 
ment  $11,568.490  09  $12,187,123  17    +S618.627  08 

The  above  charges  for  Maintenance  of  Equipment  for  the 
current  year  amount  to  20.52  per  cent  of  the  total  Operating 
Expenses,  as  compared  with  19.86  per  cent  for  the  preceding 
fiscal  year. 

RESERVE  FOR  ACCRUED  DEPRECIATION 
ON  EQUIPMENT. 

At  the  close  of  the  preceding  fiscal  j^ear  there  was  a  balance 

to  the  credit  of  the  Equipment  Reserve  Accounts  of $4,665,712  28 

During  the  year  ending  .Tune  30  1914  there  was  credited  to  the 
Equipment  Reserve  Accounts  on  account  of  charges  to  Op- 
erating Expenses  and  Profit  and  Loss,  and  for  salvage 3,336,032  63 

$8,001,744  91 

And  there  were  charged  during  the  year  against 
the  above  amount  the  original  cost  of  Equipment 
retired  and  other  items,  as  follows: 

17  Locomotives $148,486  01 

7  Passenger-Train   Cars --  28, 610  67 

2.467  Freight-Train  Cars 1,360,288  60 

172  Work  Equipment  Cars. 31,141  18 

Other  Items.- 343,979  08 


1,912,505  54 


Leaving  a  balance  to  the  credit  of  the  Equipment  Reserve 
Accounts  on  June  30  1914  of -. $6,089,239  37 

TRANSPORTATION  EXPENSES. 

The  Transportation  Expenses  of  the  Company  for  the  year 
ending  June  30  1914  were  $31,941,194  36,  or  5*3.77  per  cent 
of  the  total  Operating  Expenses.  Of  this  amount  $19,- 
862,352  33,  or  62.18  per  cent,  was  charged  for  labor;  $6,- 
905,727  12,  or  21.62  per  cent,  was  charged  for  fuel  for  loco- 
motives, and  $5,173,114  91,  or  16.20  per  cent,  was  charged 
for  supplies  and  miscellaneous  items.  The  decrease  in  the 
Transportation  Expenses  for  the  year  ending  June  30  1914, 
as  compared  with  the  preceding  fiscal  year,  was  .S300,063  32, 
or  .93  per  cent,  distributed  as  follows: 

Increase  in  amount  charged  for  labor $236,274  32 

Decrease  In  amount  charged  for  fuel  for  locomotives 1,020,161  01 

Increase  in  amount  charged  for  supplies  and  miscellaneous  items    483 ,823  37 


$300,063  32 


CAPITAL  STOCK, 

There  was  no  change  during  the  year  in  the  Capital  Stock 
and  Scrip  of  the  Company. 

The  Company's  authorized  Capital  Stock  is  Two  Hundred 
MiUion  Dollars  ($200,000,000  00),  of  which  the  followmg  has 
been  issued  to  June  30  1914: 

Comimon    Stock   and    Scrip    held   by    the 

Public 130.117,028  82 

Common  Stock  and  Scrip  owned  by  the 

Company 2.338,502  15 


Total  Common  5?tock  and  Scrip $132,455.530  97 

Preferred   Stock   and   Scrip   held   by   the 

Public $22,395,120  00 

Preferred  Stock  and  Scrip  owned  by  the 

Company.-. 3,834  56 

Total  Preferred  Stock  and  Scrip 22,398,954  56 


total  Capital  Stock  and  Scrip  June  30  1914 $154,854,485  53 

FUNDED  DEBT. 
At  the  close  of  the  preceding  fiscal  year  the  amount  of 

Bonds  held  by  the  Public  and  in  Sinking  Funds  was.. -$193, 259 ,000  00 
The  above  amount  has  been  decreased  during 
the  year  ending  June  30  1914  as  follows: 

Bonds  Purchased: 

C.  &  N.  W.  Ry.  5%  Sinking  Fund  Deben- 
tures of  1933- .$4,000  00 

Equipment  Trust  Certificates  Redeemed: 

C.  &  N.  W.  Ry.  4M%  Equipment  Trust 

Certificates  of  1912.  Series  B 300.000  00 

Bonds  Redeemed  with  Sinking  Fund  Payments: 
C.  &  N.  W.  Ry.  Sinking  Fund 

of  1879,6% $37,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund 

of  1879.5% 93,000  00 

130,000  00 


Total  Bonds  Purchased  or  Redeemed. 


434,000  00 
$192,825,000  00 


And  the  above  amount  has  been  increased 
by  Bonds  and  Equipment  Trust  Certificates 
sold  and  assumed  during  the  year  as  follows: 

C.   &    N.    W.    Ky.    (Joncral   Mortgage  Gold 

Bonds  of  1987.  4%,  sold  to  reimburse  the 

("ornpany  for  past  ex|i(;n(lilun-s  iii;i<i(!  for 

construction    and    In    rixleeining    matured 

bondfl -  -$8 ,054 ,000  00 

C.   &    N.   W.    Ry.   4Pi%    Equipment  Trust 

Certiflcatrs  of  1912,  Serlfw  C,  sold- 4,000,000  00 

St.   I^ouls  l'c/)ria  &   North   Western  Uy.  5% 

First  Mortgage  lioiids  a-ssuincd 10,000,000  00 

22,054,000  00 

Total  Bonds  held  by  the  Public  and  in  Sinking  Funds, 

June  :<0  1914-.-..    $214 ,879,000  00 

Net   lncre;i.He  <lurlng  the  year  In  Bonds  hold  by  the 

Public  and  in  Sinking  Funds $21,620.000  00 

BONDS  IN  THE   TIIKASURY  AND   DUE   FROM 

TRUSTEE. 
At  the  close  of  the  preceding  fiscal  year  the  amount  of  the 


Company's  Bonds  in  its  Treasury  and  due  from  Trustee  was.  $7,519,000  00 

The  above  amount  has  been  increased  during 
the  year  ending  June  30  1914  as  follows: 

C.  &  N.  W.  Ry.  5%  Sinking  Fund  Debentures 

of  1933.  Purchased .         $4,000  00 

C.  &  N.  W.  Ry.  4H%  Equipment  Trust  Cer- 
tificates of  1913,  Series  D,  Issued 4,000,000  00 

C.  &  N.  W.  Ry .  General  Mortgage  Gold  Bonds 
of  1987,  Due  from  Trustee  in  Exchange 
for  Bonds  Retired,  viz: 
C.  &  N.  W.  Ry.  Sinking  Fund  of 

1879,  6% $41,000  00 

C.  &  N.  W.  Ry.  Sinking  Fund  of 

1879,  5% 94.000  00 

M.   L.   S.   &   W.   Extension   and 
Improvement     Sinking     Fund 

Mortgage.   5% 11,000  00 

„    „  146,000  00 

C.  &  N.  W.  Ry.  General  Mortgage  Gold  Bonds 
of  1987,  Due  from  Trustee  on  Account  of 
Construction  Expenditiu-es  Made  During 
the  Year 1,000,000  00 


The  Bonds  on  hand  and  due  from  Trustee 
have  been  decreased  during  the  year  as  foUows: 

C.  &  N.  W.  Ry.  General  Mortgage  Gold  Bonds 
of  1987,  4%,  sold  to  Reimburse  the  Com- 
pany for  Past  Expenditures  Made  for  Con- 
struction and  in  Redeeming  Matured  Bonds-$8,054,000  00 

Southern    Iowa    Ry.    First    Mortgage    3M% 

Bonds,  Canceled 431,000  00 

M.  L.  S.  &  W.  Ry.  Extension  and  Improve- 
ment Sinking  Fund  Mortgage  5%  Bonds 
Retired 11,000  00 


5,150,000  0» 
$12,669,000  00 


8.496,000  00 


Total  Bonds  in  the  Treasury  and  due  from  Trustee, 

June  30    1914 $4,173,000  00 


Net  Decrease  during  the  year  in  Bonds  in  the  Treasury 

and  due  from  Trustee $3,346,000  00 

CONSTRUCTION. 

The  construction  charges  for  the  year  ending  June  30  1914 
were  as  foUows: 

On  Account  of  Elevating  Tracks,  viz.: 

In  River  Forest,  Illinois $124,384  93 

Greenfield  Avenue  North,  Milwaukee,  Wis.        61,161  83 


Sundry  Construction: 

Right  of  Way  and  Additional  Depot  and 

Yard  Grounds $184,532  21 

Buildings  and  Fixtures 1,069  ,.551  05 

Shop  Machinery  and  Tools 1.37.992  00 

Bridges,  Trestles  and  Culverts 823,210  81 

Interlocking,  Block  and  Other  Signal  Ap- 
paratus        481,452  24 

Improvement  of  Grade  Crossings 102,321  98 

Reduction   of  Grade  between   Nelson  and 

Peoria,    111 69,629  21 

Betterment  of  Roadway  and  Track 1.073.570  59 

Miscellaneous  Construction,  including  Ter- 
minal Yards,  Docks  and  other  items 196,281  44 


$185,546  76 


Equipment: 

30  Locomotives,  66   Steel   Passenger-Train 
Cars,    1,000    Freight-Train   Cars   and   4 

Work  Equipment  Cars $2,088,737  07 

Improvement  of  Equipment 397.860  75 

Trust  Equipment  of  1912  added — 

4  Locomotives  and  4,005  Freight-Train 

Cars 4,005.925  04 

Trust  Equipment  of  1913  added — 

71  Locomotives,  67  Steel  Passenger-Train 

Cars  and  2,035  Freight-Train  Cars 4,007,414  31 


4.138,541  53 


Less  Equipment  retired. 


$10,499,937  17 
..   1.912.505  54 


8.587.431  63 


$12,911,519  92 
Account  Cost  of  Milwaukee  Sparta  &  North  Western  Railway         60 .604  91 

Account  Cost  of  Des  Plaines  Valley  Railway 4 ,483  50 

Account  Cost  of  St.  Louis  Peoria  &  North  Western  Railway.     9.896.745  59 


TRACK  ELEVATION. 


$22,873.353  92 


The  elevation  of  the  Company's  six  main  tracks  on  the 
Galena  Division  in  the  Village  of  River  Forest,  Illinois,  from 
the  overhead  crossing  of  the  Minneapolis  St.  Paul  &  Sault 
Ste.  Marie  Railway  to  the  Des  Plaines  River,  a  distance  of 
0.6  miles,  and  the  construction  of  an  elevated  yard  with  a 
capacity  for  300  cars,  are  in  progress,  and  it  is  expected  will 
be  completed  during  the  present  calendar  year. 

At  Milwaukee,  Wisconsin,  the  Company  has  undertaken 
the  elevation  of  the  main  tracks  and  certain  yard  tracks  of  its 
Wisconsin  Division,  from  the  Kinnickinic  River  to  the  Mil- 
waukee River,  a  distance  of  1.04  miles,  and  also  the  eleva- 
tion of  the  main  tracks  and  certain  yard  tracks  of  its  Madison 
Division  from  Kinnickinic  Avenue  north  to  a  connection 
with  the  Wisconsin  Division,  near  Mineral  Street,  a  distance 
of  0.77  miles.  In  connection  with  the  elevation  of  the  exist- 
ing tracks,  provision  has  been  made  for  the  construction  of 
two  additional  tracks  on  the  Wisconsin  Division.  This 
work  includes  the  construction  of  subways  on  the  Wisconsin 
Division  at  Washington  Street  and  National  Avenue,  and 
on  the  Madison  Division  at  Greenfield  Avenue  and  Washing- 
ton Street.  The  total  miles  of  main,  yard  and  side  tracks 
to  be  elevated  are  equivalent  to  14.81  miles  of  single-track 
railway. 

SUNDRY  ADDITIONS  AND  BETTERMENTS. 

Among  the  more  important  sundry  additions  and  better- 
ments to  the  property  of  the  Company  during  the  fiscal  year 
are  the  following: 

Modern  briclc  i)assonger  stations  have  been  completed,  or 
are  nearing  coinplelioii,  at  IJocbclle,  Harrington,  Wood- 
stock, Des  Plaines  and  Crystal  LaKc*,  Illinois;  Do  Pere  and 
-lef f'er.son ,  Wi.sconsiri,  Iron  River,  Michigan,  and  at  Rapid 
City,  Sturgis  and  Rcdi'itild,  South  Dakota. 

At  Huron,  South  Dakota,  a  conunodious  brick  passenger 
station,  two-story  brick  freight  lioii.so  40  ieot  x  212  feet,  and 
six  additional  i)arallel  yard  tracks  have  been  constructed. 
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At  Green  Bay,  Wisonsin,  a  brick  freight  house  40  feet  x 
250  feet  with  two-story  office  portion  40  feet  x  50  feet;  at 
Manitowoc,  Wisconsin,  a  brick  freight  house  with  two-story 
office  portion  40  feet  x  180  feet;  and  at  Ironwood,  Michigan, 
a  brick  freight  house  41  feet  x  131  feet  with  office  portion  at 
one  end,  are  nearing  completion. 

At  South  Pekin,  Illinois,  and  at  Norfolk  Nebraska  a  two- 
story  brick  office  buildings  are  being  constructed. 

At  Chicago  Shops  the  following  additions  to  the  plant  have 
been  completed: 

Enlargement  of  Wisconsin  Division  engine  house. 

Brick  extension  to  locomotive  tank  shop  30  feet  x  324  feet. 

Enclosing  of  space  66  feet  x  300  feet  between  Car  Shops 
1  and  2. 

Brick  extension  to  coach  paint  shop  14  feet  x  300  feet. 

Installation  of  two  70-foot  electric  transfer  tables  for 
coaches,  and  one  38-foot  electric  transfer  table  for  loco- 
motives. 

Also  at  Chicago  shops  a  considerable  expenditure  has  been 
made  for  the  installation  of  a  sprinkler  system,  the  erection 
of  fire  walls  and  the  I'e-arrangement  and  enlargement  of  the 
facilities  for  supplying  water,  in  order  to  provide  for  additional 
fire  protection  and  thereby  reduce  the  cost  of  insurance. 

At  Green  Bay,  Wisconsin,  the  improvements  consisting  of 
a  40-staU  brick  engine  house,  power  bouse,  machine  shop, 
store  and  oil  house,  ice  house,  coal  and  water  facilities,  and 
additional  trackage,  to  which  reference  was  made  in  the  last 
annual  report,  have  been  completed. 

At  Clinton,  Iowa,  the  machine  shops,  power  house  and 
store  and  office  buildings  under  construction  at  the  close 
of  the  previous  fiscal  year  have  been  completed.  The 
installation  at  this  station  of  a  car  repair  yard  with  suitable 
shop  and  other  buildings  is  in  progress. 

At  Escanaba,  Michigan,  the  Company's  coal  dock  has 
been  extended  300  feet,  and  two  bridges,  each  consisting  of 
one  truss  span  163  feet  long,  and  connected  with  present 
towers,  have  been  installed. 

Between  Nelson  and  Peoria,  Illinois,  important  revisions 
of  grade,  to  permit  a  material  increase  in  the  train  tonnage 
on  this  line,  are  in  progress. 

Reference  was  made  in  the  last  annual  report  to  the  stock- 
holders to  an  agreement  with  the  City  of  Milwaukee,  Wis- 
consin, by  which  this  Company  acquired  the  right  to  fiU 
in  and  occupy  with  additional  tracks  approximately  ten 
acres  of  submerged  lands  east  of  its  present  holdings  on  the 
shore  of  Lake  Michigan  in  that  city.  During  the  year  cov- 
ered by  this  report  substantial  progress  has  been  made  in 
the  filling  and  a  protection  crib  has  been  completed. 

The  installation  of  automatic  block  signals  has  been  com- 
pleted during  the  year,  or  is  nearing  completion,  as  foUows: 

Evansville  to  Madison,  Wisconsin 22. 5  miles 

Baraboo  to  Eiroy,  Wisconsin 37.3 

Fond  du  Lac  to  Duck  Creek,  Wisconsin 69.0     " 

Missouri  Valley  to  Sioux  City,  Iowa 74.7     " 

Ames  to  Des  Moines,  Iowa 34-0     " 


Between  Clybourn  and  Mayfair,  Illinois,  and  between 
Elmhurst  and  West  Chicago,  Illinois,  new  upper  quadrant 
semaphore  signals  are  being  installed  in  place  of  disc  signals. 
Upon  completion  of  the  work  now  in  progress,  1,135  miles  of 
the  Company's  railway  will  be  protected  by  automatic 
signals. 

NEW  RAILWAYS. 

The  St.  Louis  Peoria  &  North  Western  Railway  Com- 
pany, organized  m  the  interest  of  this  Company  and  owning 
a  railroad  from  near  Peoria  to  the  Company's  coal  fields  in 
Macoupin  County,  Illinois,  a  distance  of  114.64  miles,  con- 
veyed its  entire  property  to  the  Chicago  &  North  Western 
Railway  Company  on  December  15  1913,  subject  to  an  indebt- 
edness consisting  of  $10,000,000  First  Mortgage  5%  Gold 
Bonds,  payable  July  1  1948,  which  were  assumed  by  the 
Chicago  &  North  Western  Railway  Company. 

The  Macoupin  County  Extension  Railway  Company, 
organized  in  the  interest  of  this  Company  to  construct  a 
railway  from  a  connection  with  the  Macoupin  County  Rail- 
way near  Benld,  in  a  general  southerly  direction  for  a  dis- 
tance of  about  9  miles,  to  reach  certain  coal  fields  under 
development  in  Macoupin  and  Madison  counties,  Illinois, 
has  been  completed  during  the  year  from  Benld  to  Staunton, 
a  distance  of  4.36  miles.  This  railway  was  leased  to  the 
Chicago  &  North  Western  Railway  Company  for  a  term  of 
twenty-five  years  beginning  January  1   1914. 

The  Iowa  Southern  Railway  Company,  organized  in  the 
interest  of  this  Company,  to  construct  a  railway  from  a 
connection  with  this  Company's  railway  in  Monroe  County, 
Iowa,  in  a  general  southwesterly  direction  in  that  county, 
for  a  distance  of  about  25  miles,  has  been  practically  com- 
pleted during  the  year  from  a  connection  with  the  Chicago 
&  North  Western  Railway  at  Miami,  Iowa,  to  the  Com- 
pany's coal  fields  in  Monroe  County,  a  distance  of  12.25 
miles.  This  railway  was  leased  to  the  Chicago  &  North 
Western  Railway  Company  for  a  term  of  twenty-five  years 
beginning  July  1  1914. 

LANDS. 

During  the  year  ending  June  30  1914  8,809.93  acres  and 
88  town  lots  of  the  Company's  Land  Grant  lands  were  sold 
for  the  total  consideration  of  $245,862  52.  The  number 
of  acres  remaining  in  the  several  Grants  June  30  1914 
amounted  to  330,434.65  acres,  of  which  18,030.19  acres  were 
under  contract  for  sale,  leaving  imsold  312,404.46  acres. 

Appended  hereto  [pamphlet  report]  may  be  found  state- 
ments, accounts  and  statistics  relating  to  the  business  of  the 
fiscal  year,  and  the  condition  of  the  Company's  affairs  on 
June  30  1914. 

By  order  of  the  Board  of  Directors. 

WILLIAM  A.  GARDNER,  President. 

[On  a  preceding  page  are  given  comparative  tables  of  income, 
disbursements,  balance  sheet,  &c.] 
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THIRTY-THIRD  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1914. 


To  the  Stockholders  of  the  Chicago  Saint  PaulMinneapolis  & 
Omaha  Railway  Company  : 
The  Board  of  Directors  submit  herewith  their  report  of 
the  operations  and  affairs  of  the  Chicago  St.  Paul  Minne- 
apolis &  Omaha  Railway  Company  for  the  fiscal  year  ending 
June  30  1914. 

Average  number  of  miles  operated,  1,748.39. 

Operating  Revenues: 

Freight  revenue $11 ,427 .563  24 

Passenger  revenue 5,415.710  19 

Other  transportation  revenue 1 ,036 ,609  69 

Non-transportation  revenue 112 ,487  47 


Total  operating  revenue $17,992,370  59 

Operating  Expenses  (70.21  %  of  operating  revenues) 12,632,570  52 

Net  revenue — Rail  Operations $5,359,800  07 

Outside  Operations  (net  revenue) 16,166  40 

Net  railway  operating  revenue $5, 375, 966  47 

Railway  Tax  Accruals  (5.41%  of  operating  revenue) 973,282  83 

Railway  operating  income $4 ,402 ,683  64 

Other  Income — 

Rental  income $134,921  94 

Dividend  income 46.351  00 

Income  from  funded  securities 12 ,060  00 

Income    from    unfunded    securities    and    ac- 
counts, and  other  items 40,072  08 


Total  other  income. 


233,405  02 


Gross  income 84,636.088  66 

Deductions  from  Gross  Income: 

Rental  payments $515,184  10 

Interest  deductions  for  funded  debt .-     2 ,052 ,901  43 

Interest  deductions  for  unfunded  debt 32 .735  53 

Other  deductions 13,652  25 


Total  deductions 2,614,473  31 


Net  income $2,021,615  35 

Dispo<iition  of  Net  Income: 
Dividends: 

7%  on  preferred  stock. .$787,976  00 

7%  on  common  stock 1,298.934  00 


Total  dividends 2,086,910  00 

Net  deficit  for  the  year $65,294  65 

As  compared  with  thejprevious  year,  thejresults^were^as 
follows  : 


Freight  revenue  increased $570,356  31 

Passenger  revenue  increased 431,114  88 

Non-transportation  revenue  increased 18,14903 

$1,019,620  22 

Other  transportation  revenue  decreased 20,254  31 

Total  operating  revenue  increased $999,365  91 

Operating  expenses  increased $745,109  24 

Railway  tax  accruals  increased 141,019  56 

Operating  expenses  and  railway  tax  accru- 
als increased $886,128  80 

Net  revenue  from  outside  operations  increased  20 ,978  02 

865.150  78 

Railway  operating  income  increased $134,215  13 

The  operating  expenses  for  the  current  fiscal  year  include 
$6,895,806  12  paid  employees  for  labor,  as  compared  with 
$6,720,074  48  paid  during  the  preceding  fiscal  year,  being  an 
increase  of  $175,731  64,  accounted  for  as  follows  : 

Increase  account  higher  rates  of  compensation $51,924  14 

Increase  account  more  time  worked 123 .807  50 

Total  increase $175,731  64 

MILES  OF  RAILROAD. 

The  total  number  of  mil&s  of  railroad  owned  June  30  1914  was  1,683.22  miles 

In  addition  to  which  the  company  operated: 
Under  Trackage  Rights — 

Northern  Pacific  Railway  (Superior,  Wis.,  to 

Rico's  Point,  Minn.) 1.59  miles 

Groat  Northern  Railway  (St.  Paul  to  Minneap- 
olis, Minn.)  11.40      " 

Minneapolis  &  St.  Louis  Railroad  (Minneap- 
olis to  Merriam.  Minn.) 27.00      " 

Illinois    Central    Railroad    (LeMars   to    Sioux 

City,  Iowa) 25.20      " 

Sioux    City    Hridge   Company    (bridge   across 

Missouri  River  and  tracks  at  Sioux  City,  la.)   3.90     " 

Chicago  &  North  Western  Railway  (Sioux  City 

to  Sioux  City  Bridge  C^ompany's  track) .50     "  09.59     " 

Total  miles  of  railroad  operated  June  30  1914 1,752.81  " 

The  above  mileage  is  located  as  follows: 

In  Wisconsin 781.14  miles 

In  Minnesota 473.04 

In  Iowa .-  102.04  " 

In  South  Dakota 8820  " 

In.Nebraska 308.39  " 

^  ^Total 1,752.81      '• 
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In  addition  to  the  foregoing,  the  company  owned  and 
operated  183.03  miles  of  second  track,  located  as  follows  : 

In  Wisconsin - 157.09  miles 

In  Minnesota 24.2.3     _^ 

In  Nebraska l-'l 

Total - 183.03     " 

FREIGHT  TRAFFIC. 
The  details  of  freight  traffic  for  the  year  ending  June  30 
1914,  compared  with  the  preceding  year,  were  as  follows  : 

• Increase 

1913.  1914.  Amount.  % 

Freight  revenue $10,857,206  93     511,427.563  24     $570,356  31     5.25 

Percentage 
of  Inc.  or 
1913.  1914.  Dec. 

Tons  of  freight  carried 8,205,947  8.466,632       3.18  Inc. 

Tons  of  freight  carried  one  mile.  1.262 .998 ,028  1,294,143.291  2.47  Inc. 
Average  revenue  received  per  ton  $1.32  $1.35       2.27   Inc. 

Average  revenue  received  per  ton  „  ^       ^ 

per  mile 86  of  a  cent       .98  of  a  cent       2.33  Inc. 

Average  distance  each  ton  was  .  ., 

hauled 153.91  miles       152.85  miles         .69  Dec. 

Mileage  of  revenue  freight  and 

mb^  trains ! 4,575,954  4,212,289       7.95  Dec. 

Average  number  of  tons  of  reve- 
nue freight  carr.  per  train  mile  276.01  307.23       11.31   Inc. 
Average  nimiber  of  tons  of  rev. 
freight  carried  per  loaded  car 

mile 18.99  19.23       1.26  Inc. 

Aver,  freight  rev.  per  train  mile.  S2.37  $2.71     14.35  Inc. 

PASSENGER  TRAFFIC. 

The  details  of  passenger  traffic  for  the  year  ending  June  30 
1914,  compared  with  the  preceding  year,  were  as  follows  : 

Increase 

1913.  1914.  Amount.  % 

Passenger  revenue $4,984,595  31     $5,415,710  19     $431,114  88     8-65 

Percentage 
of  Inc. 
1913.  1914.  or  Dec. 

Passengers  carried 4,500,947         4,881,961       8.47  Inc. 

Passengers  carried  one  mile 234,545,623     266,685,999     13.70   Inc. 

Average  fare  paid  per  passenger 110.75cents     110.93cents  .16   Inc. 

Average  rate  paid  per  pass,  per  mile  2.125  cents  2.031  cents  4.42  Dec. 
Average  distance  traveled  per  pass..  52.11  miles  54.63miles  4.84  Inc. 
Mileage  of  revenue  passenger  and 

mixedtrains 4,489,183         4,510.639         .48  Inc. 

Aver.  pass,  train  rev.  per  train  mile.  $1.32  $1.39       6.11  Inc. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  total  operating  expenses  of  the  company  for  the  year 
ending  June  30  1914  were  $12,632,570  52;  of  this  amount 
S2, 612, 609  99  was  for  charges  pertaining  to  maintenance  of 
way  and  structures.  Included  in  these  charges  are  S168,- 
965  84  for  rails,  $525,024  76  for  ties,  and  the  cost  of  re- 
ballasting  70  miles  with  gravel  and  cinders;  also  part  cost 
of  replacing  1,514  feet  of  wooden  bridging  with  permanent 
work. 

During  the  year  12,395  tons  of  new  steel  rails  and  6,188 
tons  of  usable  and  re-rolled  steel  rails  were  laid  in  track,  a 
greater  portion  of  which  replaced  rails  of  lighter  weight; 
843,544  ties  of  aU  descriptions  were  laid  in  renewals. 

The  details  of  the  charges  to  maintenance  of  way  and 
structures  for  the  year,  compared  with  the  previous  year, 
were  as  follows  : 

Increase  {+)  or 
Cost  of  Rails:  1913.  1914.  Decrease  { — ). 

New  steel  rail $398,243  49      $392.0.57  11       —$6,186  38 

Usable  and  re-rolled  rail 279,678  91         143,572  52    —136,106  39 

$677,922  40      $535,629  63  —$142,292  77 
Less  value  of  old  rails  and 

other  items 474,185  06        366,663  79     —107,52127 

Net  charge  for  rails $203,737  34  $168,965  84  — S34,771  50 

Cost  of  Ties 326,294  47  525,024  76  -1-198,730  29 

Cost  of  Ballast 34,448  52  51,996  80  -fl  7, 548  28 

Cost  of  Other  Track  Material.  99,577  84  89,442  67  — 10,135  17 
Roadway  and  Track  Labor  and 

Other  Expenses 788,989  71  860,749  04  -t-71,759  33 

Total  charges  for  Roadway 

and  Track $1,453,047  88  $1,696,179  11  -1-$243,131  23 

Other  Expenses  Account  of 
Maintenance  of  Way  and 
Structures  were  as  follows: 

Superintendence $89,095  57  $108,713  97  -t-$19,61840 

Bridges,  Tr(stles  and  Culverts.  228,478  02  295,994  49  -f  67,516  47 

Road  Cros.sings,  Fences,  &c-.-  54,627  14  70,010  91  -f  15,383  77 

Signals  and  Interlocking  Plants  20,629  17  .30,288  21  -h 0.6.59  04 

Buildings.  Fixtures  &  Grounds.  239,467  58  243,322  60  •|-.3,K55  08 

Docks  and  Wharves 1,043  85  2,636  23  -t- 1,592  38 

Roadway,  Tools  and  Supplies.  23,742  77  23,742  73  — 04 

Sundry  Mi.scellancous  Charges.  98,16162  141,72168  +43,560  06 

Total  charges  account  of 
Maintenance  of  Way  and 
.Structures ..$2,208,293  60  $2,612,609  99    -f  .$404 ,3 16  39 

The  foregoing  expenditures  for  maintenance  of  way  and 
structures  for  the  current  year  amount  to  20.68  per  cent  of 
the  total  op(!rating  expenses,  as  compared  with  18.58  per 
cent  for  the  preceding  fiscal  year. 

MAINTENANCE  OF  EQUIPMENT. 

The  charges  on  account  of  maintenance  of  equipment  for 
the  year  ending  June  30  1914,  compared  with  the  preceding 
year,  were  as  follows  : 

Increase  (+)  or 

1913.  1914.  Decrease  (—). 

Locomotives $897,790.57  $920,442  73  -H  $22 ,652  16 

PaKsenger-tralncars 263.630  58  273,896  38  -1-10,259  80 

Kreiglil -train  cars 870. 962  72  921,113  26  -f- 53. 1.50  .54 

Work  (;(njii)iiient 33.649  40  33.067  42  — 58198 

Hhop  machinery  and  tools 29.9.37  33  33.788  02  +3,8,50  69 

Huperlntendenco. .59,81581  62,98877  +3,172  96 

Sundry  nii.scclIanoouH  chargoe.         33,153  65  35,629  63  +2,475  98 

Total     charg(!,s     account     of 

Maintenance  of  Kqulp't.. $2. 188,946  06  $2,283,926  21      +.$94,980  15 

The  above  charges  for  maintciiiance  of  ecjuij)m<'nt  for  Ihc! 
current  year  amount  to  18.08  per  cent  of  the  tolal  ojxirating 
expenses,  as  compared  with  18.41  j)er  cent  for  (ho  preceding 
fiBcal    year. 


RESERVE     FOR     ACCRUED     DEPRECIATION     ON 

EQUIPMENT. 

At  the  close  of  the  preceding  fiscal  year  there  was  a  balance 

to  the  credit  of  the  equipment  reserve  accounts  of $1 ,321 ,312  99 

During  the  year  ending  June  30  1914  there  was  credited  to  the 
equipment  reserve  accounts  on  account  of  charges  to  Oper- 
ating Expenses  and  Profit  and  Loss,  and  for  Salvage 757,580  72 

$2,078,893  71 
There  was  charged  during  the  year  against  the  above  amount 
the  original  cost  of  equipment  retired  as  follows: 

9  Locomotives $85,500  00 

7  Passenger-train  cars 39 .792  00 

661  Freight-train  cars 379,428  89 


504,720  89 


Leaving  a  balance  to  the  credit  of  the  equipment  reserve  ac- 
counts on  June  30  1914  of $1,574,172  S<^ 

TRANSPORTATION  EXPENSES. 

The  transportation  expenses  for  the  year  were  $6,939,- 
604  01,  or  54.93  per  cent  of  the  total  operating  expenses. 
Of  this  amount  $3,825,879  76,  or  55.13  per  cent,  was  for 
labor;  $2,044,091  93,  or  29.46  per  cent  was  for  fuel  for  loco- 
motives; and  $1,069,632  22,  or  15.41  per  cent,  was  for 
supplies  and  other  items. 

The  total  increase  in  the  charges  as  compared  with  the 

previous  year  was  $192,812  47,  distributed  as  follows  : 

Increase  in  amount  charged  for  labor $31,645  45 

Increase  in  amount  charged  for  fuel  for  locomotives 17,659  88 

Increase  in  amount  charged  for  supplies  and  other  items 143.507  14 

Total  increase $192,812  47 

CAPITAL  STOCK. 

No  stock  was  issued  or  sold  during  the  year.     The  com- 
pany's authorized  capital  stock  is  fifty  million  dollars  ($50,- 
000,000),  of  which  the  following  has  been  issued  to  June  30 
1914  : 
Common  stock  and  scrip  held  by  the  public.$18,559.086  69 

Common  stock  and  scrip  in    treasury 2,844.206  64 

©21  403  293  33 

Preferred  stock  and  scrip  held  by  the  public. $11,259, 911  63 


Preferred  stock  and  scrip  in  treasury 1,386,921  66 


12,646.833  29 


Total , $34,050.126  62 

FUNDED  DEBT. 

At  the  close  of  the  preceding  fiscal  year  the  amount  of 

bonds  held  by  the  public  was $37,547,000  00 

The  above  amount  has  been  increased  by 
bonds  sold  during  the  year  ending  Jtme  30 
1914  as  follows  : 

Chicago  Saint  Paul  Minneapolis  &  Omaha 
Railway  Consolidated  Mortgage  Bonds  of 
1880,  6% $90,000  00 

Debenture  Gold  Bonds  of  1930.  5% 1.700,000  00 

1.790,000  00 


Total  bonds  held  by  the  Public  June  30  1914 $39,337,000  00 

In  addition  to  the  foregoing,  Chicago  Saint 
Paul  Minneapolis  &  Omaha  Railway  Consolidated 
Mortgage  6%  Bonds  of  1880  were  issued  for  a 
like  amount  of  the  following  underlying  bonds 
retired  : 

Chicago  Saint  Paul  &  Minneapolis     Railway  First 

Mortgage  of  1878,  6% $55,000  00 

North  Wisconsin  Railway  First  Mortgage  of  1880. 

6%. 9.000  00 

$64,000  00 

BONDS  IN  THE  TREASURY. 

On  June  30  1913  the  amount  of  the  company's  bonds 
and  scrip  in  the  treasury  was $51 .046  02 

The  amount  of  bonds  and  scrip  was  increased 

during  the  year  as  foUows  : 

Chicago  Saint  Paul  Minneapolis  &  Omaha  Railway  Consoli- 
dated Mortgage  Bonds  of  1880,  issued  at  the  rate  of  $15,000 
per  mile  on  the  exten.sion  of  the  line  from  Kaiser  to  Parle  Falls. 
Wis.,  a  distance  of  5  5135-5280  miles 89,588  07 

Total -. $140,634  09 

The  above  amount  was  decreased  by  bonds 

sold  during  the  year  as  follows  : 

Chicago  Saint  Paul  Minneapolis  &  Omaha  Railway  Consoli- 
dated Mortgage  6%  Bonds  of  1880. 90,000  00 

Total  bonds  and  scrip  in  treasury  June  30  1914 $50,634  09 

CONSTRUCTION. 
The  construction  charges  for  the  year  ending  June  30  1914 
were  as  follows  : 

Balance  cost  of  .second  track  Truax  to  Northlino.  Wis.. $360,360  igO 

Account  of  exten.sion  of  lino  Kaiser  to  Park  Falls.  Wis 208,903  ^9 

Sundry  Construction — 

Account  cost  of  terminal  improvements  at 

Minneapolis,  Minn $178,058  43 

Balance  cost  of  terminal  improvements  at 

Altoona,  Wis 98.434  10 

Balance  cost  of  Earl  St.  viaduct.  St.  Paul. 

Minn 34.294  07 

Account    Nicholas    Street    vliiduct.    Omaha. 

Neb 11.913  37 

Automatic  block  signals 11 1.160  72 

Permanent  bridges  (cost  of  now  over  old) 101 ,758  06 

Betternunits  of  roadway  and  track 145,132  33 

Sidings  and  spur  tracks 76.019  60 

Tcniiiiial  yar(ls_ 29,725  27 

Buildings 41. .5,59  3(> 

Machinery  and  tools 75.07(»  72 

Miscellaneous  charges 35,578  14 


E<|ulpniont — 

E<iulpnicnt  !icf|uirod  (22  locomotives.  1  steel 
dining.  2  coinlilnation  mail  and  haggago, 
6  baggage.  14  steel  first  ela,ss,  5  steel  second 

class  and  1,5  caboosD  cars) $1 

Improvements  to  v(|Ulpmont 


938,710  17 


0,58,108  45 
35,849  16 


Loss  oquli)ment  retired. 


$1,093,9,57  61 
.Cr.504.720  89 


.589.236  72 
Total -- $2,097,211  68 
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EXTENSION  OF  LINE. 
The  line  was  extended  from  Kaiser  to  Park  Falls,  Wis.,  a 
distance  of  5.99  miles,  and  placed  in  operation  April  1  1914. 

SECOND  MAIN  TRACK. 

The  work  on  the  second  track  between  Truax  and  North- 
line,  Wis.,  mentioned  in  the  two  previous  years'  reports, 
was  completed,  and  the  final  portion  placed  in  operation 
on  October  30  1913. 

SUNDRY  ADDITIONS  AND  BETTERMENTS. 

New  frame  passenger  depots  were  constructed  at  Wood- 
viUe  and  Solon  Springs,  Wis.,  and  a  brick  passenger  depot 
at  Wayne,  Neb.,  replacing  structures  now  used  exclusively 
as  freight  houses.  Passenger  and  freight  depots  were  con- 
structed at  Nicols  and  Wilder,  Minn.,  to  replace  similar 
structures  destroyed  by  fire. 

Wooden  water  tanks  on  steel  towers  were  erected  at 
Altoona,  Wis.,  Adrian,  Minn.,  and  Craig  and  Omaha,  Neb., 
those  at  Adrian  and  Craig  replacing  tanks  worn  out. 

The  improvements  in  the  engine-house  facilities  at  Altoona, 
Wis.,  mentioned  in  the  previous  report,  were  completed. 
Work  is  in  progress  on  an  8-stall  brick  enginehouse,  water 
tank,  sand  house,  cinder  pit  and  turntable  at  Sioux  Falls, 
S.  D.  A  4-stall  brick  enginehouse  was  built  at  Duluth, 
Mum.,  to  replace  one  destroyed  by  fire,  and  the  old  engine- 
house  at  Minneapolis  was  abandoned  and  torn  down. 

There  was  constructed  at  Park  Falls,  Wis.,  a  frame  passen- 
ger and  freight  depot,  coal  house,  water  tank,  pump  house, 
bricklined  enginehouse,  wye  and  cinder  pit. 

An  electric  interlocking  plant,  joint  with  the  C.&N.W. 
Ry.,  was  constructed  at  Wyeville,  Wis. 

The  viaduct  at  Earl  Street,  St.  Paul,  mentioned  in  the  last 
report,  has  been  completed  and  work  has  been  started  on  a 
viaduct  at  Nicholas  Street,  Omaha,  Neb.,  joint  with  Mis- 


soiu-i  Pacific  and  Omaha  Bridge  &  Terminal  Railway  Com- 
panies, which  will  be  completed  in  the  faU  of  1914. 

The  additional  yards  at  Hazel  Park  and  Minneapolis, 
Minn.,  mentioned  in  the  previous  report,  were  completed 
during  the  year  and  a  100-ton  Howe  track  scale  is  now  being 
installed  at  Hazel  Park.  The  filling  has  been  completed  for 
a  new  coach  yard  at  Minneapolis.  A  new  yard  for  the 
interchange  of  traffic  between  the  Eastern  and  Northern 
divisions  was  constructed  at  Northline,  Wis.,  containing 
2.98  miles  of  track. 

The  net  increase  in  sidetracks  and  yards  was  12.01  miles. 

Electric  headlights  were  applied  to  184  locomotives  to 
comply  with  State  regulations. 

The  length  of  wooden  bridging  was  decreased  1,514  feet 
as  follows  : 

By  construction  of  permanent  bridges 1,076  feet 

By  construction  of  iron  pipe  culverts 49  feet 

By  construction  of  concrete  pipe  culverts 343  feet 

By  filling 46  feet 

Total 1,514  feet 

LAND  DEPARTMENT. 

The  net  receipts  from  all  grants  were  $834  03. 
3,500.06  arces  were  disposed  of,  leaving  75,390.50  acres 
unsold  June  30  1914. 


Appended  hereto  [pamphlet  report]  may  be  found  state- 
ments, accounts  and  statistics  relating  to  the  business  of  the 
fiscal  year  and  the  condition  of  the  eompanj^'s  affairs  on 
June  30  1914. 


By  order  of  the  Board  of  Directors, 

WILLIAM  A.  GARDNER, 

President. 

[On  a  preceding  page  are  given  comparative  tables  of  income,  dis" 
bursements,  balance  sheet,  &c.] 


CHICAGO  MILWAUKEE  &  ST.  PAUL  RAILWAY  COMPANY 


FIFTIETH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1914. 


The  Directors  submit  to  the  Stockholders  the  following 
report  of  the  operations  of  the  Company  for  the  year  ending 
June  30  1914  and  of  the  condition  of  its  property  and  finances 
at  the  close  of  that  year. 

The  operations  for  the  year  show  the  following  results: 

Operating  Revenues $91,782,690  74 

Operating  Expenses 61,330,061  17 

Net  Operating  Revenue 530,452,629  57 

Net  Revenue — Outside  Operations 260,483  24 

Total  Net  Revenue §30.713,112  81 

Taxes  Accrued 4,1 06, 557  41 

Operating  Income $26,606,555  40 

Other   Income — 
Interest  on  Bonds $234,841  80 

Dividends  on  Stocks 51.143  00 

Interast  on  Other  Securities,  Loans  and  Acc'ts  2,065.327  68 

Rents — Received 402,547  04 

Hire  of  Equipment 272,635  87 

Miscellaneous  -.. 448,605  43 

3.475,100  82 

Gross  Corporate  Income $30,081,656  22 

Deductions — 

Interest  Accrued  on  Funded  Debt $13,254,822  89 

Rents— Paid 765.362  80 

Miscellaneous 585,184  62 

14,605,370  31 

Net  Corporate  Income $15,476,285  91 


MILES  OF  TRACK  JUNE  30  1914. 
Owned  solely  by  this  Company: 

Mi  h'S 

Main  track 9.578.48 

Second  main  track 924.95 

Third  main  track 21.72 

Fourth  main  track 13.11 

Connection  tracks 45.13 

Yard  tracks,  sidings  and  spur  tracks 3,083.07 

13,666.46 

Owned  jointly  with  other  Companies: 

Main  track - 102.90 

Second  main  track 5. .59 

Third  main  track 1.94 

Fourth  main  track 1.93 

Connection  tracks 4. 98 

Yard  tracks,  sidings  and  spur  tracks 165.67 

283.01 

Used  by  this  Company  under  contracts: 

Main  track 305.92 

Second  main  track 64.81 

Third  main  track 1-14 

371.87 

Total  miles  of  track 14,321.34 

Average  miles  of  main  track  in  operation  during  the  year: 

Owned   solely 9,279.24  miles 

Owned    jointly 102.90      " 

Used  under  contracts 301.81      " 

Total  average  miles  operated -  9, 683. 95  miles 


Wisconsin 1,80534  mile 

lUinois 415.04  " 

Iowa 1.867.17  " 

Minnesota 1,233.39  " 

North   Dakota 37993  " 

South  Dakota 1,794.87  " 

Missouri 140.27  " 

Michigan 179.97  " 

Montana.. _  1,05186  " 

Idaho 197.59  " 

Washington 615.95  " 

Total  length  of  main  track  owned  solely  and  jointly 9, 68 1.38  miles 


EQUIPMENT. 
During  the  year  thirty-three  locomotives  and  two  thousand 
eight  hundred  and  thirty-one  cars  of  various  classes  have 
been  purchased  or  built  as  follows: 

33  Locomotives  2,732  Box  Cars 
3  Dining  Cars  69  Cinder  Dvunp  Cars 

10  Postal   Cars  2  Pile   Drivers 

2  Office  Cars  1  Track  Scale  Test  Cars 

10  Mail  and  Baggage  Cars  2  Bridge  Derrick  Cars 

During  the  year  sixteen  locomotives  and  one  thousand  six 
hundred  and  eighty-three  cars  of  various  classes  were  de- 
stroyed by  wreck,  or  fire,  sold  or  taken  down  on  account  of 
small  capacity,  as  follows: 

16  Locomotives  32  Ore  Cars 

3  Passenger  Cars  32  Refrigerator   Cars 

1  Dining  Car  9  Vegetable  Cars 

1  Baggage  Car  15  Ballast  Cars 

7  Mail  and  Express  Cars  18  Caboose  Cars 

1,257  Box  Cars  15  Cinder  Dump  Cars 

69  Stock   Cars  41  Work  Train  Cars 
183  Flat  and  Coal  Cars 

The  original  cost  of  the  equipment  retired  has  been  credited 
to  Property  Investment — Road  and  Equipment. 

PROPERTY  INVESTMENT— ROAD  AND 
EQUIPMENT. 

Equipment $2,978,916  21 

New  Branch  Lines  and  Extensions 9.228.615  60 

Construction  of  Second  Main  Track 10.573,229  72 

Reducing  Grade  and  Improving  Line 1,336.633  08 

Yard  Improvements 762.778  97 

Shop  Improvements 544.540  79 

Other  Additions  and  Betterments 9,776,549  35 

$35,201,263  72 
Credit — Property  retired  or  converted 766, 311  90 

Total,  as  shown  by  detailed  statement  on  page  35  (pamphlet 

report) $34,434,95182 


The  lines  of  road  of  this  Company  are  located  in  the  fol- 
lowing States: 


IMPROVEMENTS  AUTHORIZED. 

EQUIPMENT. 

Authority  has  been  given  for  the  purchase  or  building  of 
additional  equipment  as  foUows: 

5  Locomotives,  10  Passenger  Coaches,  16  Sleeping  Cars, 

1  Dining  Car,  4  Parlor  Cars,  2  Observation  Parlor  Cars, 

2  Cafe  Observation  Cars,  2  Passenger  and  Baggage  Cars, 
and  2  Mail  and  Baggage  Cars. 

ADDITIONAL  MAIN  TRACKS. 

Construction  work  has  been  in  active  progress  during  the 
year  on  the  second  main  track  and  grade  reduction  work  on 
the  Chicago  and  Council  Bluffs  Division  in  Iowa,  and  on  the 
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Hastings  and  Dakota  Di^^sion.  Between  October  1st  1913 
and  July  1st  1914  the  unfavorable  financial  conditions  caused 
a  suspension  of  a  lar^e  part  of  the  work  on  the  Hastings  and 
Dakota  Division  and  a  portion  of  that  on  the  Chicago  and 
Council  Bluffs  Division  in  Iowa.  Since  Julj'  1st  1914  track 
laying  has  been  resumed,  and  it  is  expected  to  have  the 
Chicago  and  Council  Bluffs  Division  in  operation  before 
winter  between  Green  Island  and  Manilla,  Iowa,  a  distance 
of  270  miles. 

On  June  30th  1914  the  following  new  sections  of  second 
main  track  were  completed  and  are  now  in  operation: 

Chicago  and  Council  Bluffs  Dhision  in  Iowa — 

Green  Is  land  to  one  mile  east  of  Delmar  Junction _   19. 42  miles 

Lost  Nation  to  Elberon 80. 31 

Capron  to  Coon  liapids 86.02 

Total 185. 75  miles 

Hastings  and  Dakota  Division — 

Hennepin  Ave.,  Minneapolis,  to  Hopkins 6.17  miles 

Cologne  to  Olencoe 18.88 

Hector  to  Bird  Island 8.79      " 

Wegdahl  to  Montevideo 5.12      " 

Miibank  to  Aberdeen 99.98      " 

Total 138. 94  miles 

AUTOMATIC  BLOCK  SIGNALS. 

Authority  was  given  for  the  installation  of  automatic  block 
signals  on  the  line  between  Chicago  and  Minneapolis,  and  a 
portion  of  the  line  between  Minneapolis  and  Aberdeen,  also 
on  the  line  between  Chicago  and  Manilla,  Iowa,  on  the  Chi- 
cago &  Council  Bluffs  Di\asions  in  Illinois  and  Iowa.  About 
60%  of  this  work  was  completed  during  the  fiscal  year.  It 
is  expected  that  the  balance  will  be  completed  by  the  close  of 
the  calendar  year. 

The  installation  of  block  signals  heretofore  authorized  on 
the  Puget  Sound  line  and  as  set  forth  in  the  annual  report  of 
1913  was  completed  and  placed  in  operation  during  the  year. 

ELIMINATION  OF  GRADE  CROSSINGS. 

The  depression  of  tracks,  for  a  distance  of  about  three 
miles  along  the  Hastings  and  Dakota  Division,  in  the  City  of 
Minneapolis,  extending  from  Hiawatha  Avenue  to  Hennepin 
Avenue,  contemplates  the  elimination  of  thirty-seven  grade 
crossings.  The  work  is  now  in  progress,  and  is  about  35% 
completed.  It  is  expected  to  be  entirely  completed  early  in 
191G. 

The  elevation  of  the  tracks  along  the  Bloomingdale  Road, 
in  the  city  of  Chicago,  a  distance  of  about  2.4  miles,  is  pro- 
gressing satisfactorily.  When  completed  it  will  eliminate 
thirty-five  grade  crossings. 

Elevation  of  tracks  in  the  City  of  Milwaukee  is  in  progress. 
This  work,  which  extends  from  Kinnickinniek  Avenue  to 
Fowler  Street,  and  from  Clinton  Street  to  First  Avenue,  a 
distance  of  1.4  miles,  is  about  15%  completed,  and  will  be 
continued  over  a  period  of  two  years.  When  completed,  four- 
teen grade  crossings  will  be  eliminated. 

The  elevation  of  tracks  on  the  Chicago  and  Evanston  Divi- 
sion, from  Montrose  Avenue  to  Howard  Avenue,  Chicago, 
the  northern  city  limits,  a  distance  of  about  4.4  miles,  was 
begun  in  February  of  this  year  and  is  now  about  15%  com- 
pleted. This  work  wiU  extend  over  a  period  of  three  years, 
and  wiU  eliminate  thirty-six  grade  crossings. 

NEW  LINES  AND  EXTENSIONS. 

The  work  on  the  extension  from  Crystal  Falls  to  Iron 
River,  Michigan,  is  practically  completed.  The  main  line 
and  connections  with  the  various  iron  mines  have  been  com- 
pleted, and  are  in  operation. 

The  line  from  Lewistown  to  Great  Falls,  Montana,  a  dis- 
tance of  137  miles,  is  practically  completed,  and  wiU  be 
opened  for  train  service  early  in  September. 

Construction  of  the  Choteau  Line,  extending  from  Great 
Falls  to  Agawam,  Montana,  a  distance  of  70  miles,  has  been 
temporarily  suspended,  and  will  not  be  completed  before 
next  season. 

The  lines  from  Hilger  to  Roy,  Montana;  from  Roy  Junc- 
tion to  Winifred,  Montana;  from  Lewistown  to  Grass  Range, 
Montana,  and  from  Colorado  Junction  to  Cliff  Junction, 
Montana,  have  been  completed  and  are  in  operation. 

The  line  into  Spokane,  Washington,  has  been  completed, 
and  is  in  operation,  this  company  having  entire  ownership 
of  the  line  from  Plummer,  Idaho,  to  Bell,  Washington,  a  dis- 
tance of  21  miles,  and  joint  use  with  Oregon-Washington 
Railroad  &  Navigation  Co.  of  that  Company's  line  from  Bell 
to  Spokane,  Washington.  In  the  City  of  Spokane  the  ter- 
minal tracks  and  buildings  and  freight  house  are  completed 
and  in  operation. 

Work  on  the  Newwood  Riv(!r  Lino,  a  logging  road  extend- 
ing 17  niiles  northwest orly  from  Merrill,  Wis(;onsin,  was  com- 
menced in  October  1913.  On  June  30th  1914  the  grading  was 
completed  for  ai>out  8  miles  and  the  track  laid  for  about  4 
miles. 

TERMINAL  YARDS. 

All  of  the  improvements  on  the  terminals  and  yards  men- 
tioned in  last  year's  nsport  were  completed  during  the  past 
year,  and  are  now  in  operation. 

TUNNELS. 

The  construction  of  the  Snofiiiulnii(,'  Tiiniul,  ut  the  summit 
of  the  Cascade  Mountains,  is  nearing  completion,  the  work 
being  carried  on  from  both  portals.  At  the  present  rate  of 
progress  the  tunn(!l  should  be  open  for  traffic  shortly  after 
the  close  of  the  calendar  year.  When  coniplctcd,  the  lino 
will  be  sliorten<!d  3.0  miles,  practically  all  trouble  caused  l)y 
Bnow  slidoH  on  the  C'oast  Diviaion  will  bo  avoided,  and  heavy 
gradoa  will  be  eliminated. 


ELECTRIFICATION. 

The  work  on  the  electrification  of  the  Puget  Sound  Line 
was  started  in  April  1914,  and  on  June  30th  1914  thirty  miles 
of  poles  were  set  and  ready  for  wiring.  It  is  expected  that 
the  work  of  stringing  the  wires  from  Three  Forks  to  Deer 
Lodge  wiU  be  completed  by  July  1st  1915. 

RESERVE  FOR  ACCRUED  DEPRECIATION. 

At  the  close  of  the  fiscal  year,  ending  June  30th  1913,  there 
was  at  the  credit  of  Reserve  for  Accrued  Depreciation  the 
sum  of  $5,649,820  07. 

A  certain  percentage  of  the  total  cost  of  equipment,  aggre- 
gating $961,233  64,  has  been  credited  to  this  Reserve  for 
accrued  depreciation  of  locomotives,  passenger  train  cars, 
freight  train  cars  and  work  train  cars. 

There  has  been  charged  to  this  Reserve  an  amount  of 
$212,263  81,  representing  the  accrued  depreciation,  pre- 
viously credited,  on  locomotives  and  cars  destroyed,  sold 
or  taken  down. 

The  balance  of  this  Reserve  June  30th  1914,  as  shown  on 
a  subsequent  page,  is  $6,398,789  90,  which  represents  the 
estimated  depreciation  of  rolling  stock  subsequent  to  June 
30th   1907. 

FUNDED  DEBT. 

At  the  close  of  the  last  fiscal  year  the  Funded  Debt  of  the 
Company   was   $455,849,966  30. 

It  has  been  increased  during  this  fiscal  year  by  $154,- 
489,500  General  and  Refunding  Mortgage  Bonds,  issued  in 
exchange  for  a  like  amount  of  Chicago  Milwaukee  &  Puget 
Sound  Railway  Compa,ny  4%  Bonds,  and  by  the  issue  of  the 
following  bonds  for  the  acquisition  of  additional  lines  of 
railway  and  for  additions  and  improvements  to  property: 
$16,424,000  General  and  Refunding  Mortgage  Bonds; 
$8,138,988  36  Chicago  Milwaukee  &  Puget  Sound  Ry.  Co. 
4%  Bonds;  $1,149,200  Convertible  43^%  Gold  Bonds, 
and  $5,319,000  Twenty-five  Year  4%  Gold  Bonds. 

It  has  been  decreased  during  this  fiscal  year  by  $154,- 
489,500  Chicago  Milwaukee  &,  Puget  Sound  Railway  Co. 
4%  Bonds  exchanged  for  a  like  amount  of  General  and 
Refunding  Mortgage  Bonds. 

The  amount  of  bonds  at  the  close  of  the  year  is  $486,- 
881,154  66,  of  which  $153,572,500  are  in  the  Treasury  of  the 
Company  and  $333,308,654  66  are  outstanding. 

TREASURY  BONDS. 

At  the  close  of  the  last  fiscal  year  the  amount  of  the  Com- 
pany's bonds  in  its  treasury  was  $156,295,211  64. 

This  has  been  increased  during  the  year  as  follows  : 
General  and  Refunding  Mortgage  bonds  issued  in  exchange  ??? 

for  a  like  amount  of  Chicago  Milwaukee  &  Puget  Sound 

Ry.  Co.  4  percent  bonds $154,489,500  00 

Bonds  issued  for  acquisition  of  additional  lines  of  railway 
and  for  additions  and  improvements  to  property  as  follows  : 

General  and  Refunding  Mortgage  bonds, $16,424,000  00 

Chicago  Milwaukee  &  Puget  Sound  Ry.  Company  4  per 

cent  bonds 8,138.988  36 

Convertible  Gold  4  J^  per  cent  bonds 1,149,200  00 

Total  increase $180,201,688.36 

It  has  been  decreased  as  follows  : 

Chicago  Milwaukee  &  Puget  Sound  Ry.  Company  4  per 
cent  bonds  exchanged  for  a  like  amount  of  General  and 

Refunding  Mortgage  Bonds $154,489,500  00 

General  and  Refunding  Mortgage  4!^%  bonds  sold 17,500.000  00 

General  Mortgage  4H  per  cent  bonds  sold 9,741.000  00 

Convertible  Gold  4>^  per  cent  bonds  sold 1.193,900  00 

Total  decrease ...$182,924,400  00 

Net  decrease - $2,722,711  64 

At  the  close  of  this  fiscal  year,  June  30th  1914,  bonds  in 
the  treasury  amount  to  $153,572,500  as  follows  : 

General  and  Refunding  Mortgage $153,413,500  00 

General  Mortgage  4  per  cent 159,000  00 

$153,572,500  00 

INSURANCE  DEPARTMENT. 

INSURANCE  RESERVE  ACCOUNT. 
Income — 
Premium  Received — 

For  Insurance  of  Railway  Properties $83,744  02 

Loss — Reinsurance  paid 77 .3 10  40 

Net  Premium  Income $6,433  62 

Other  Income — 

Interest  and  Dividends  on  Securities  owned 118.606  00 

Gross  Income  to  Reserve  Account $125,039  62 

Disbursemenls — 

Fire  Losses — Net 144.625  35 

Net  Deficit  for  Period $19„585  73 

Insurance  Reserve— July  1st  1913 2,846,459  35 

Insurance  Uesorve— Juno  30th  1914- $2,826,873  62 

Less  Reinsurance  effected  applying  subsequent  to  June  30th 

1914 - -        55,757  04 

Insurance  Reserve  as  per  General  Balance  Sheet $2,771,116  68 

ASSETS  AND  LIABILITIES. 

Asst'ts — 
Funded — 

Hecurllics shown  below $2 ,806,600  00 

Unfunded — 

Intenwt  Accrued  on  Securities  Owned 34,116  72 

Drfrrvil  Debits —  J 

Rflnsuranco   ofroctod    applying   subsequent   to 

Juno  30th  1914 55.767  04  T    »^ 

Total  Assets. $2,896,473  76 

I.inhilitirs — 

Insurance    Rosorve $2,826,873  62 

C.  M.  &  St.  P.  Ily.  Co 69,600  14 

Total  Llabllltlos $2,896,473  76 
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INVESTMENTS — SECURITIES. 

The  Insurance  Reserve  June  30th  1914  amounts  to  $2,- 
826,873  62,  of  whifh  $2,806,600  is  invested  in  securities  at 
par,  as  shown  in  the  following  statement  : 

Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  Stock — 

Preferred  Stock $86,100  00 

Common  Stock 5,300  00 

Chicago  Milwaukee  &  St.  Paul  Ry.  Co.  Bonds — 

General  Mortgage  4% 600.000  00 

Twenty-five  Year  Gold  4% 83,000  00 

La  Crosse  &  Davenport  Division  5% 4,000  00 

Chicago  &  Pacific  Western  Division  5% 6,000  00 

Convertible  Gold  4H% 19.200  00 

Bonds  of  Subsidiary  Companies — 

Chicago  Milwaukee  &  Puget  Sound  Ry.  Co.  4% 1,000.000  00 

Dakota  &  Great  Southern  Ry.  Co.  5% 6,000  00 

Fargo  &  Southern  Ky.  Co.  6% 2,000  00 

Milwaukee  &  Northern  RR.  Co.  First  4^%--- 38,000  00 

Milwaukee  &  Northern  RR.  Co.  Cons.  414% 20,000  00 

Tacoma  Eastern  RR.  Co.  5% 37,000  00 

$1,906,600  00 
Bonds  of  other  Companies — 

Atchison  Topeka  &  Santa  Fe  Ry.  Co.  4% $100,000  00 

Baltimore  &  Ohio  RR..  Co.  3H% --  50,000  00 

Chicago  Burlington  &  Quincy  RR.  Co.  4% 50,000  00 

Chicago  &  Western  Indiana  RR.  Co.  4% 125,000  00 

City  of  New  York  4% 75,000  00 

Kansas  City  Belt  Ry.  Co.  6% 150.000  00 

Lake  Shore  &  Michigan  Southern  Ry.  Co.  4% 100,000  00 

Northern  Pacific  Ry.  Co.  4% 100,000  00 

Pennsylvania  RR.  Co.  4% 100,000  00 

Union  Pacific  RR.  Co.  4% 50,000  00 

Total $2,806,600  00 


OPERATING  REVENUES. 

The  Operating  Revenues  for  the  year  were  $91,782,690  74 
— a  decrease  of  $2,301,363  95  compared  with  the  previous 
year. 

The  revenue  from  freight  traffic  was  $65,266,420  18— 
71.11%  of  total  revenue— a  decrease  of  $2,697,740  92,  or 
3.97%. 

The  number  of  tons  of  freight  carried  was  33,007,277 — a 
decrease  of  1,798,214  tons,  or  5.17%. 

The  following  classes  of  commodities  show  a  decrease  com- 
pared with  the  previous  year:  Products  of  Agriculture,  128,- 
881  tons;  Products  of  Animals,  6,940  tons;  Products  of  Mines, 
812,650  tons;  Products  of  Forests,  148,321  tons,  and  Manu- 
factures, 739,048  tons.  There  was  an  increase  in  Com- 
modities Not  Specified  of  37,626  tons. 

The  number  of  tons  of  all  agricultural  products  carried 
during  the  year  was  7,162,250  tons — a  decrease  compared 
with  the  previous  year  of  1.77%.  Agricultural  products 
comprised  21.70%  of  the  total  tonnage  carried,  compared 
with  20.95%  of  the  total  tonnage  last  year. 

The  number  of  tons  of  commodities  other  than  agricultural 
products  carried  during  the  year  was  25,845,027  tons — a  de- 
crease compared  with  the  previous  year  of  1,669,333  tons,  or 
6.07% — the  per  cent  of  the  total  being  78.30%,  against 
79.05%  last  year. 

The  number  of  tons  of  revenue  freight  carried  one  mile  was 
8,079.689,505— a  decrease  of  490,371,906,  or  5.72%.  The 
revenue  per  ton  per  mile  was  .8078  cent — an  increase  of 
.0148  cent,  or  1.87%.  The  average  miles  each  ton  of  reve- 
nue freight  was  carried  was  244.79  miles — a  decrease  of 
1.44  miles,  or  .58%. 

The  number  of  tons  of  revenue  freight  carried  per  loaded 
car  was  16.498,  against  16.776  last  year — a  decrease  of  1 .66%. 
The  number  of  tons  of  revenue  freight  per  freight  and  mixed 
train  mile  was  379.78,  against  356.95  last  year — an  increase 
of  6.40%.  The  revenue  from  fi-eight  per  freight  and  mixed 
train  mile  was  $3.0678,  as  against  $2.8308  last  year — an 
increase  of  8.37%. 

The  revenue  from  passenger  traffic  during  the  year  was 
$18,961,224  58 — 20.66%  of  the  total  revenue — an  increase 
of  $504,089  07  compared  with  the  previous  year,  or  2.73%. 

The  number  of  passengers  carried  was  16,426,016,  an  in- 
crease of  302,541,  or  1.88%.  The  number  of  passengers 
carried  one  mile  was  912,375,815 — an  increase  of  50,146,132, 
or  5.82%. 

The  revenue  per  passenger  mile  was  2.078  cents — a  decrease 
of  .063  cent,  or  2.94%.  The  average  miles  each  passenger 
was  carried  was  55.54  miles — an  increase  of  2.06  miles,  or 
3.85%. 

OPERATING  EXPENSES. 

The  Operating  Expenses  for  the  year  were  $61,330,061  17, 
a  decrease  of  $1,553,906  43  compared  with  the  previous  year. 

The  expenses  of  Maintenance  of  Way  and  Structures  were 
$10,704,519  01;  Maintenance  of  Equipment,  $13,112,977  98; 
Traffic  Expenses,  $1,799,609  65;  Transportation  Expenses, 
$33,960,581  52,  and  General  Expenses,  $1,752,373  01. 

There  was  an  increase  in  Maintenance  of  Way  and  Struc- 
tures of  $55,733  95  and  in  General  Expenses  of  $349,361  09. 

There  was  a  decrease  in  Maintenance  of  Equipment  of 
$759,007  49,  in  Traffic  Expenses  of  $94,733  49  and  in 
Transportation  Expenses  of  $1,105,260  49. 

During  the  year  43  steel  bridges  aggregating  4,009  feet  in 
length,  and  6  masonry  bridges  aggregating  676  feet  in 
length,  were  built — replacing  3,430  feet  of  wooden  bridges, 
1,013  feet  of  iron  bridges  and  242  feet  of  embankment;  and 
13,568  feet  of  wooden  culverts  were  replaced  with  iron  and 
concrete  pipe.  About  3.9  miles  of  pile  bridges  were  filled 
with  earth,  90  bridges  having  been  completely  filled  and  70 
reduced  in  length  by  filling. 


SUBSIDIARY  COMPANIES. 

The  operations  for  the  fiscal  year  ending  June  30th  1914 
of  the  Subsidiary  Companies  named  below — all  of  the  Capital 
Stock  of  which  is  owned  by  this  Company — show  the  fol- 
lowing results: 

These  Companies  are  operated  independently  and  their 
Revenues  and  Expenses  are  not  included  in  the  statement  of 
the  Chicago  Milwaukee  &  St.  Paul  Railway  Company, 
shown  on  page  7  of  this  report. 

TACOMA  EASTERN  RAILROAD  COMPANY. 

Operating  Revenues $581,265  64 

Operating  Expenses — 442.703  72 

Net  Operating  Revenue $138,561  92 

Taxes  Accrued 39,473  10 

Operating  Income $99,088  82 

Rents  Received $18,174  02 

Hire  of  Equipment 27,858  13 

46,032  15 

Gross  Corporate  Income $145,120  97 

Deductions — 

Interest  Accrued  on  Funded  Debt $44,200  00 

Interest  paid  Chicago  Milwaukee  &  St.  Paul  Ry.  Co-109.363  48 

Rents  Paid 1,218  75 

Miscellaneous 1,717  22 

156,499  45 

Net  Corporate  Deficit $11,378  48 

BELLINGHAM  &  NORTHERN  RAILWAY  COMPANY. 

Operating  Revenues $331,205  22 

Operating  Expenses... 196.009  44 

Net  Operating  Revenue $135,195  78 

Taxes  Accrued 25,880  75 

Operating  Income $109,315  03 

Rents  Received 3.297  90 

Gross  Corporate  Income $112,612  93 

Deductions — 

Interest  Accrued  on  Funded  Debt $30,303  87 

Sinking  Fund 18,220  00 

Hire  of  Equipment 32  97 

Rents  Paid-- .._ 565  00 

Miscellaneous 780  00 

49,901  84 

Net  Corporate  Surplus $62,711  09 

GALLATIN  VALLEY  RAILWAY  COMPANY. 

Operating  Revenues $107,376  64 

Operating  Expenses 83,795  10 

Net  Operating  Revenue $23,581  54 

Outside  Operations — Net 1.812  32 

$25,393  86 
Taxes  Accrued 9.922  47 

Gross  Corporate  Income $15,471  39 

Deductions — 
Interest  paid  Chicago  Milwaukee  &  St.  Paul  Ry.  Co. $54, 621  41 
Hire  of  Equipment 10,439  11 

65.060  52 

Net  Corporate  Deficit $49,589  13 

MILWAUKEE  TERMINAL.  RAILWAY  COMPANY. 

Operating  Revenues $92,733  28 

Operating  Expenses 86.699  36 

Net  Operating  Revenue $6,033  92 

Taxes  Accrued 8,956  22 

Operating  Deficit.. $2,922  30 

Rents  Received 25  00 

Gross  Corporate  Deficit $2,897  30 

Deductions — 
Interest  paid  Chicago  Milwaukee  &  St.  Paul  Ry.  Co. $33, 064  36 

Rents  Paid 1,040  56 

Hire  of  Equipment 210  00 

34,314  92 

Net  Corporate  Deficit $37,212  22 

BIG  BLACKFOOT  RAILWAY  COMPANY. 

Operating  Revenues $63,211  31 

Operating  Expenses 43.380  85 

Net  Operating  Revenue $19.830  46 

Taxes  Accrued 1.525  00 

Operating   Income $18,305  46 

Income  from  Non-Operating  Property 50  00 

Gross  Corporate  Income $18,355  46 

Deductions — 
Interest  paid  Chicago  Milwaukee  &  St.  Paul  Ry.  Co-$20,166  24 

Hire  of  Equipment 14.867  84 

Rents  Paid 5.306  54 

40,340  62 

Net  Corporate  Deficit $21,985  16 


IDAHO  &  WASHINGTON  NORTHERN  RAILROAD. 

During  the  year  this  Company  acquired  approximately 
83  %  of  the  capital  stock  and  all  of  the  outstanding  bonds  and 
notes  of  the  Idaho  &  Washington  Northern  Railroad,  with 
the  exception  of  sixty  thousnad  dollars  of  first  mortgage 
bonds,  in  exchange  for  its  four  per  cent  bonds. 

The  railroad  of  that  company  extends  from  a  connection 
with  this  Company's  Coeur  d'Alene  branch  at  McGuire, 
Idaho,  to  Metaline  Falls,  Washington,  a  distance  of  106  miles, 
with  a  branch  extending  from  Coleman  to  Clagstone  Junc- 
tion, a  distance  of  about  7  miles.  Its  equipment  consists 
of  13  locomotives,  9  passenger  cars  and  448  freight  cars. 
Its  railroad,  shops  and  equipment  were  built  during  the  j'ears 
1907,  1908  and  1909,  and  are  all  of  modern  construction. 

F'or  details  of  operation,  reference  is  made  to  the  state- 
ments of  the  General  Auditor,  in  pamphlet  report. 

By  order  of  the  Board  of  Directors. 


August  1914. 


A.  J.  EARLING,  President. 
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GENERAL  BALANCE  SHEET  JUNE  30  1914. 


ASSETS: 

Property  Investment:  ,„  „,_  „_ 

Road  and  Equipment. - $553,243,345  05 

Reserve  for  Accrued  Depreciation — Cr 6.398.789  90 

$546,844,555  15 
Securities — 

Securities  of  Controlled  Companies — 
Unpledged: 

SUkS $9,033.502  34 

Funded  Debt - 5,480.000  00 

14.513,502  34 

Other  Investments: 

Advances  to  Controlled  Companies  for 

Construction.  Equipment  and  Better-  

ments ..-    - $31,971.333  27 

Miscellaneous  Investments: 

Phvsical  Property ^'^'^Sx  i? 

Investment  Securities— Unpledged 51.082  05    „„  ^„^  „^„  ^. 

o^,o0o.24»  60 

Total  Capital  Assets - - $593,863,305  99 

Working  Assets: 
Cash $16,745.787  97 

Traffic  and  Car-Service  Balances 456.649  11 

Due  from  Agents  and  Conductors 2.036.091  85 

M iscel laneous  Accounts  Receivable 3.071.118  13 

Materials  and  Supplies... 7.723.038  00 

Other  Working  Assets... 360,098  18 

^^  30,392,783  24 

Accrued  Income  Not  Due: 
Unmatured  Interest 282,328  67 

Deferred  Debit  Items: 

Working  Funds $217,844  37 

Special  Deposits 55.258  98 

Taxes  Paid  applicable  to  period  subsequent 

to  June  30th  1914 857.181  94 

Cash  and  Securities  in  Sinking  Funds 412,089  02 

Securities  in  Insurance  Fund 2.806.600  00 

Other  Deferred  Debit  Items 1.875,599  92 

6.224,574  23 


$630,762,992  13 


LIABILITIES: 
Capital  Stock: 
Common  Stock: 

In  Hands  of  Public $116,850,100  00 

Held  by  Company 5,300  00 

$116,855,400  00 

Preferred  Stock: 


In  Hands  of  Public $115,845,800  00 

Held  by  Company 429.100  00 


116.274.900  00 
36.183  87 


Premiums  Realized  on  Capital  Stock.. 

Total  Capital  Stock $233,166,483  87 

Funded  Debt: 
Mortgage  Bonds: 

In  Hands  of  Public $199,784,000  00 

Held  by  Company 155.551,500  00 

$355,335,500  00 

Debenture  Bonds: 

In  Hands  of  Public $131,443,454  66 

Held  by  Company 102,200  00 

131,545,654  66 

Total  Funded  Debt... $486,881,154  66 

Total  Capital  Stock  and  Funded  Debt $720,047,638  53 

Less  Stock  and  Bonds  imsold,  held  in  the  Treasury  of  the 

Company 153.915,500  00 


Total  Capital  Liabilities 

Working  Liabilities: 

Bills  Payable 

Traffic  and  Car-Service  Balances. 

Pay-Rolls  and  Vouchers 

Miscellaneous  Accounts  Payable. 

Unclaimed  Dividends 

Interest  Coupons  Not  Presented. 

Matured  Funded  Debt 

Other  Working  Liabilities 


-$566,132,138  53 


$5,030,280  20 

516,327  13 

7.592,102  61 

340.973  72 

4,415  50 

115,994  14 

5.000  00 

615.955  47 


Accrued  Liabilities  Not  Due: 

Interest  Accrued  on  Funded  Debt $5,001,099  23 

French  Government  Tax — European  Loan 

of  1910... -. 928,459  10 


Deferred  Credit  Items: 
Insurance  Department  Fund- 
Other  Deferred  Credit  Items. 


-Reserve. . 


$2,771,116  58 
417,964  72 


Appropriated  Surplus: 
Reserves  from  Income  or  Surplus: 
Invested  in  Sinking  Funds 


Profit  and  Loss — Balance: 
Surplus 


14,221,048  77 

5,929,558  33 

3,189.081  30 

430,269  02 

$589,902,095  95 

.     40,860.896  18 

$630,762,992  13 


STATEMENT  OF  INCOME  ACCOUNT  YEAR  ENDING 
JUNE  30TH  1914. 

Operating  Income — 
Rail  Operations — 

Operating  Revenues ...$91,782,690  74 

Operating  Expenses 61,330.061  17 

Net  Operating  Revenue $30,452,629  57 

Outside  Operations — 

Revenues $1,803,428  90 

Expenses 1,542.945  66 


Net  Revenue — Outside  Operations. 


260,483  24 


Total  Net  Revenue.. $30,713,112  81 

Taxes  Accrued 4,106,557  41 


Operating  Income $26,606,555  40 

Other  Income — 

Interest  Accrued  on  Bonds  Owned. $234,841  80 

Dividends  on  Stocks  Owned 51.143  00 

Interest    on    Other    Securities,    Loans    and 

Accounts 2.065.327  68 

Rents— Received 402.,547  04 

Hire  of  Equipment.. 272.635  87 

Miscellaneous 448.605  43 


Total  Other  Income 3.475.100  82 


Gross  Corporate  Income $30,081,656  22 

Deductions  from  Gross  Corporate  Income — 

Interest  Accrued  on  Funded  Debt $13,2.54.822  89 

Rents— Paid 765.362  80 

Miscellaneous 585,184  62 


Total  Deductions  from  Gross  Corporate  Income 14,605,370  31 


Net  Corporate  Inccnne  for  Year  Carried  Forward  to  Credit  of 

Profit  and  Loss $15,476,285  91 


PROFIT  AND  LOSS  ACCOUNT  JUNE  BOTH  1914. 

DEBIT. 

Dubuque  Division  and  Wisconsin  Valley  Division  Sinking 

Fimds $92,270  00 

Extinguishment  of  book  value  of  equipment  wrecked,  sold 

or  taken  down  during  the  year 520.810  14 

Net  Loss  on  Property  sold  or  abandoned  and  not  replaced..        288.991  43 

Discount  on  General  Mortgage  and, General  and  Refunding 

Mortgage  Bonds 898.646  46 

Miscellaneous   Delayed   Income   Debits  accruing  prior  to 

July  1st  1913 1,039,823  26 

Miscellaneous  Debits 43,752  98 

Adjustment  by  reason  of  the  acquisition  of  the  property  and 
accounts  of  the  Chicago  Milwaukee  &  Puget  Sound  Rail- 
way Co 1,143.684  74 

Minnesota  Rate  Case  Refunds 297.094  45 

Dividend  declared  July  31st  1913: 

314%  on  $115,845,800  Preferred   Stock 4.054.603  00 

214%  on  $115,940,700  Common  Stock 2.898,517  50 

Dividend  declared  January  29th  1914: 

3H%  on  $115,845,800  Preferred  Stock 4,054,603  00 

2H%  on  $116,850,100  Common  Stock 2,921,252  50 

Balance  Credit,  June  30th  1914,  carried  to  General  Balance 

Sheet 40.860.896  18 

$59,114,945  64 
CREDIT. 

Balance  June  30th  1913. $43,417,093  08 

Miscellaneous   Delayed  Income  Credits  accruing  prior  to 

July  1st  1913 181,666  28 

Miscellaneous  Credits 39.900  37 

Balance  for  Year  brought  forward  from  Income  Account 15.476.285  91 

$59,114.945  64 

[The  comparative  figures  for  several  years  of  the  income,  disburse* 
ments,  balance  sheets,  &c.,  are  given  on  a  preceding  page.) 


United  Metal  Products  Co. — Successor  Co. — 

.See  U'nitcd  Slates  Mi-tal  Products  (U).  below. 

U.   S.  Metal  Products  Co.,  Boston. — Time  Limil. — 

'I'tii;  diri-ctors  havi^  liiiiind  Uic  liiiic  williin  which  the  stockholders  may 
exercise  the  rights  to  iic(|uire  stock  and  bonds  of  the  now  company,  per  plan 
In  V.  99,  p.  124,  275.  tr)  and  including  Oct.  I  1914.  Dcinominations  of 
new  1st  .M.  ()'/,.  gold  bonds.  S2.'i.  $100.  $500  and  Si. 000.  Stock  dei)osited 
for  (•xcharige  is  to  hi;  kept  alive  by  the  new  company,  at  Ic^ast  until  tlio  pend- 
ing lawsuits  against  dire'clf)rs  and  officers  arc;  determined;  "hut  the  new 
company,  imniodiately  ur)on  the  plan  becoming  operative,  will  take  over 
all  the  property  of  the  old  company,  except  such  lawsuits,  and  will  operate 
the  plant  and  carry  on  the;  l)usln<*is  of  the  old  company.  The  new  com- 
pany will  he  named  United  MeUil  Products  Co.,  as  it  has  l)e(;n  found  iin- 
practlcahU;  to  use  the  name  th<;  Melal  Pro<lucts  Co.  I{(;organi;!ation  man- 
agers. Turner.  Tucker  &  C^o..  Inc.,  24  Milk  St.,  Boston. 

Over  11.000  <>t  th<!  20.000  pref.  shares  havi;  hisen  deposited,  while  the 
common,  it  Is  stated,  Is  mostly  In  the  hanrls  of  a  few  large  interests,  who  have 
signified  thi  ir  inteiiticm  to  subscribe.  It  Is  thought  that  the  plan  will  bo 
declar<«i  operative  soon  after  Oct.  I. — ^V.  99,  p.  275,  103,  124. 

United  States  Worsted  Co. — Decision  Affirmed. — 

Tin:  full  b(;nch  of  the  .Mass.  Supreme  Judicial  ('oiirt  In  the  suit  of  Eman- 
uil  Dreyfus  of  Nmv  Yr)rk  against  the  Old  (Colony  Trust  Co.,  (!t  als.,  has 
d(  elded  that  the  plaintiff  is  entitled  to  323  shares  of  tlie  prcrferred  stock  of 
the  U.  H.  WorstMi  (Jo.  of  .M:iss..  and  that  he  Is  also  entitled  to  recover 
damages  against  the  individual  defendants  for  th"ir  refusal  to  deliver  the 
stock  to  him.  The  suit  grew  out  of  the  consollil.il  Ion  of  the  U.  S.  Worsted 
C'o.  of  .Vlalnr'.  the,  Lawrence  Dye  Works  and  thc!  Sile-sia  Wr)rstc(l  Mills.  Inc. 
The  Old  (;olony  Trust  Co.  was  the  depo-jilary .  On  the  qui'stlon  of  damages 
the  Court  says  that  the  Old  c;olony  Trust  Co.  is  not  liable,  but  I  hat  the 
m<-mbers  of  the  commltUM-  arc.  The  amount  of  dama«e.s  Is  to  bo  doter- 
minrxl  hy  ;in  auditor.      Comi)aro  V.  9H.  r)-  .'iOO.   -V.  99.  p.  542. 

Winnipeg  (Man.)  Paint  &  Glass  Co.,  Ltd. — NolHv. — 

A  circular  duted  Aug.  5  stated  th;it  the  business  this  year  to  date  hail 
been  very  iiatlsfa<:tory  and  the  earnings  would  fully  Justify  payment  of  the 


regular  preference  dividend  under  normal  conditions,  but  in  view  of  world 
conditions  (  ipart  from  the  impossibility  of  obtaining  sterling  transfers 
except  at  prohibitive  rates)  It  Is  inadvisable  to  make  any  distribution  of 
the  dividend  on  the  preference  shares  which  fell  duo  on  July  31  and  that 
the  payment  of  the  same  Is  postponed.  There  is  $500,000  pref.  stock  out- 
standing, entitled  to  7%  cunmlative  dividends  and  to  further  participa- 
tion in  profits  to  the  extent  of  1%  when  10",'  hiis  been  paid  on  the  common, 
2%  when  12%  is  paid  on  the  common  and  3%  when  the  common  receives 
15%.  Dividends  were  paid  scmi-ann.  on  the  preferred  at  the  rate  of  8% 
per  annum  from  March  1912  to  March  1913  inclusive.  On  the  $500,000 
common.  7%  was  paid  in  1910  and  from  March  1  1912  to  March  1  1913 
seml-ann.  at  the  rate  of  10';o  per  annum.  No  payments  have  been  mado.on 
the  latter  since. 

Wolverine  Copper  Mining  Co. — New  Officers. — 

See  Mohawk  Mining  C;o.  above.— V.  99.  p.  758. 


— J.  E.  Patrick,  wlio  reccLitly  rosifjiuHl  as  Vice-President 
and  Manager  of  the  IJond  Department  of  the  Davis-Striive 
Bond  Co.,  Seattle,  has  openetl  offices  in  the  Mof^e  liuilding 
in  that  city,  and  will  speciali/.o  in  innnitupal  seciirilit's  and 
hi{i:h-Krade  mortgages  on  iiiipi-oved  real  estate.  Mr.  Patrick 
has  had  twenty  years'  experience  in  tht^  bond  husine.ss,  and  is 
recognized  a.s  an  authority,  particuhirly  on  bonds  and  mort- 
gages of  the  Pacifi*;  North  We.st. 

— William  B.  King,  siwiior  ptirtner  in  the  well-known  firm 
of  William  ]i.  King  &  (/O.,  lioiLston,  Texas,  ditul  very  sud- 
denly at  his  home  in  that  city  on  the  9th  inst.  Mr.  King  had 
been  actively  engaged  in  the  stock  and  bond  busin(>ss  in 
Houston  for  the  i)ast  twtuily  years  and  was  also  a  member 
of  the  Houston  Cotton  Exchange. 
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COMMERCIAL   EPITOME. 

Friday  Night,  September  18  1914. 

Conservatism,  not  untinged  with  a  certain  amount  of 
pessimism,  is  still  noticeable.  Conditions  of  money  and 
credit  are  not  conducive  to  an  expansion  of  trade,  though  it 
is  true  the  foreign  exchange  market  shows  improvement. 
Also  the  big  grain  crops  are  making  themselves  felt  to  some 
extent.  Export  sales  of  wheat  and  oats  are  very  large. 
The  export  shipments  of  wheat  thus  far  this  season  are  now 
nearly  20,000,000  bushels  ahead  of  those  for  the  same  period 
last  year.  Cotton  prices  at  the  South  have  advanced.  The 
popular  "Buy-a-Bale"  movement  in  the  cotton  belt  has  had 
some  sentimental  effect.  Trade  in  cotton  and  woolen  goods 
has  increased,  the  latter  on  a  demand  from  foreign  govern- 
ments taking  blankets,  uniforms,  cloths  and  duck  for  the 
armies.  Woolen  mills  are  running  night  and  day.  Commer- 
cial paper  is  in  somewhat  better  demand,  but  not  up  to  the 
normal.  The  weather  has  been  favorable  for  the  retail 
trade,  but  the  big  Exchanges  are  still  closed.  Earnest 
efforts  are  being  made  to  bring  about  an  early  opening  of 
the  New  York  Cotton  Exchange,  however.  'Most  of  the 
great  industries  are  quiet.  The  list  of  failures  does  not  make 
pleasant  reading.  The  problem  of  financing  the  cotton  crop 
is  still  to  be  faced.  Much  depends  on  the  duration  of  the 
great  European  war.  An  early  peace,  it  is  believed,  would 
be  the  signal  for  the  beginning  of  a  widespread  improvement, 
commercial,  financial  and  industrial. 

LARD  has  declined;  prime  Western  9.75c.,  refined  to  the 
Continent  10.70o.,  South  American  11.35c.,  Brazil  12.35c. 
Lard  futures  were  easier  early  in  the  week,  with  a  good  deal 
of  liquidation,  but  later  came  something  of  a  rally  with  the 
grain  market.  On  the  bulges,  however,  packers  have  been 
sellers.  To-day  prices  were  higher  after  an  early  slight  set- 
back.    Packers  were  buying. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tues.       Wed.       Thurs.      Fri. 

Sept.  delivery cts.   9.05         9.07         9.20         9.40         9.37  9.50 

October  deUvery 9.15         9.15         9.27         9.47         9.45         9.52 

January  delivery, 9.82         9.82         9.92       10.10       10.00       10.07 

PORK  firm;  mess  $24  50@$24  75,  clear  f23@$25,  family 
$26  50@$28.  Beef  steady;  mess  $23@$24,  packer  $24  (| 
$25,  family  $29@$30,  extra  India  mess  $40@$45.  Cut 
meats  lower;  pickled  hams,  10  to  20  lbs.,  153^@1634e.; 
pickled  bellies,  6  to  12  lbs.,  163^@18e.  Butter,  creamery 
extras,  32@32Ho.  Cheese,  State,  whole  milk,  colored  spec- 
ials, 153^@15^c.     Eggs,  fresh-gathered  extras,  29(S)-31e. 

COFFEE  has  decUned,  with  trading  light;  No.  7  Rio  6^c.; 
No.  4  Santos  lie;  fair  to  good  Cucuta  113^@12c.  The 
Exchange  has  remained  closed  and  it  is  uncertain  when  it 
wiU  reopen;  therefore  trading  in  futures  is  absent.  The 
Voluntary  Committee  looking  to  the  liquidation  of  out- 
standing contracts  here  has  had  little  of  late  to  do.  In 
Brazil  there  is  some  discussion  of  measures  to  finance  the 
crop  with  Goremment  funds.  Brazilian  receipts  have  been 
reported  light.  A  fair  business  is  said  to  have  been  done 
on  a  cost  and  freight  basis  at  9c.  for  No.  4  Santos,  with  some 
business  also  reported  at  as  low  as  SKc.  for  No.  4  Santos. 

SUGAR  has  declined  with  less  active  buying  in  spite 
of  the  fact  that  the  recent  war  news  has  seemingly  pointed 
to  a  prolonging  of  the  struggle.  It  is  understood  that 
distributers  are  pretty  well  supplied  for  the  time  being. 
England  has  recently  bought  heavily  of  refined  and  raw. 
The  European  demand  of  late  has  been  much  less  urgent 
and  the  market  has,  therefore,  had  a  much  less  interesting 
appearance.  Centrifugal,  96-degrees  test,  5.77c.;  molasses, 
89-degrees  test,  5.12c.  Refined  has  been  steady  at  7.25c. 
for  granulated. 

OILS. — Linseed  steady;  city,  raw,  American  seed,  60c.; 
boiled  61c.;  Calcutta  70c.  Cocoanut  lower;  Cochin  15^@ 
16c.;  Ceylon  13M@14c.  Olive  $1@$1  10.  Castor  8}4@ 
8J^o.  Palm  lower  at  10 @ lie.  for  Lagos.  Cod,  domestic, 
35@36e.  Cottonseed  oil  steady;  winter  6.05@8c.;  summer 
white  6.25@7.50c.  Corn  lower  at  5.95@6.10c.  Spirits  of 
turpentine  47@48c.     Common  to  good  strained  rosin  $3  80. 

PETROLEUM  steady;    refined  in  barrels  8.25@9.25c.; 

bulk  4.75@5.75o.;  cases  10.75@11.75c.     Naphtha,  73  to  76 

degrees,  in  100-gallon  drums,  23}4g.;    drums  $8  50  extra. 

Gasoline,  86  degrees,  26c.;  74  to  76  degrees,  25c.;   67  to  70 

degrees,  22c.     Crude  prices  are  as  follows: 

Pennsylvania  dark  $1  45 1  Comins 8.5c.  |  Somerset.  32  deg..   8.5c. 

Second  sand 1  451  Woostcr $1  23   Ragland 65c. 

Tiona 1  45  North  Lima 1  01    Illinois,    above    30 

Cabell.    1  05   South  Lima 96c.  j      degrees $102 

Mercer  black- 102.  Indiana 1  01  '  Kan.sjis  and  Okla- 

New  Castle 102   Princeton 102        homa 65c. 

TOBACCO. — Fall  inscriptions  of  Sumatra  leaf  in  Holland 
have  been  indefinitely  postponed.  This  has  woke  up  the 
trade  here.  The  demand  for  Sumatra  is  much  sharper  than 
it  was.  About  40,000  bales  would  have  been  offered  at 
the  Holland  inscriptions  but  for  the  outbreak  of  the  great 
war.  What  the  manufacturers  are  to  do  now  is  the  question. 
Naturally  they  hope  for  an  early  peace,  as  everybody  knows 
American  buyers  take  quite  a  notable  proportion  of  the  of- 
ferings at  the  Holland  inscriptions.  Furthermore,  there  is 
the  question  of  a  possible  increase  in  taxation  by  the  United 
States  Government.     The  tobacco  trade  thinks  it  is  taxed 


heavily  enough  already,  and  hopes  that  it  will  be  let  alone 
now,  or  not  taxed  much  more  than  it  is.  Meantime,  as 
regards  the  crop  advices,  they  have  not  been  on  the  whole 
very  favorable.  In  fact,  in  some  cases  they  have  been  poor, 
as  to  both  quantity  and  quality,  despite  some  admitted  im- 
provement at  the  West  recently  from  beneficial  rains.  Sales 
of  domestic  tobacco  are  moderate  at  steady  prices.  There  is 
an  export  demand  for  light  colored  tobacco.  Dark  is  rather 
slow  of  sale. 

COPPER  has  been  dull,  weak  and  unsettled;  Lake  12)^c. 
and  electrolytic  12c.  Speculation  seems  to  be  absent.  Tin 
dropped  to  31  He.  on  the  spot  here,  although  there  has  been 
somewhat  more  inquiry  for  future  deUvery.  Lead  here 
3.85c.  and  steady  with  a  fair  demand;  spelter  here  5.40c., 
showing  some  weakness,  the  demand  being  only  moderate. 
Pig  iron  has  been  comparatively  quiet,  with  No.  2  Foimdry 
Eastern  13.75e.  and  No.  2  Southern  Birmingham  $10@$10.25. 
New  sales  of  finished  iron  and  steel  have  decreased,  reflect- 
ing existing  financial  conditions,  the  passing  of  di\idends 
by  some  companies,  &c.  Rolled  steel  products  are  dull  and 
lower.  The  first  half  of  September  has  been  the  dullest  of 
the  year  in  the  general  steel  business.  There  is  some  foreign 
inquiry,  but  by  comparison  with  the  country's  productive 
capacity  it  is  of  little  account.  Some  inquiries  for  small 
quantities  have  come  from  England,  Spain  and  Russia. 
England  wants  iron  rods,  Spain  also  wants  rods  and  Russia 
barb  wire,  which  is  contraband  of  war.  American  prices 
of  sheet  bars,  England  complains,  are  too  high;  also  those  for 
low  phosphorus  pig  iron. 


COTTON. 

Friday  Night,  Sept.  18  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
67,936  bales,  against  49,127  bales  last  week  and  33,430 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  184,752  bales,  agauist  949,195  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  764,443  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Pt.   Arthur 

Aransas  Pass.  &c 

New  Orleans 

Gulfport 

Mobile 

3,348 

'292 
"186 

2",275 

'402 

'178 
101 

4.123 

'■ioo 

'588 
'614 

2",i6i 
325 
300 

"154 
529 

""36 

7,332 
375 

"688 
l".333 

2".532 

"527 

'157 
583 



_  ..  - 


7.196 

'382 
"102 

2',667 

'534 

"242 
389 

"63 

5,181 

'627 

"282 

2',698 

l'.54i 

'215 
331 

6.606 

"684 
537 

""362 

"r.527 

2.878 
100 
165 

'"545 
149 

2,853 

""ioi 

33,786 

375 

400 

684 

S.114 

2'.879 

'l".527 

15.151 

425 

3.469 

l'.49i 
2.082 
2,853 

99 

Pensacola 

Jacksonville,  &c- 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston.      

Baltimore 

Philadelphia 

101 

Totals  this  week. 

6,782 

9,230 

13.527 

11,515 

10,875 

16,007 

67.936 

The  following  shows  the 
since  Aug.  1  1914  and  the 
last  year: 


week's  total  receipts,  the   total 
stocks  to-night,  compared  with 


Receipts  to 
Sept.  IS. 

1914. 

1913. 

Stock. 

This 
Week. 

Since  Aug 
1  1914. 

This 
Week. 

Since  Aug 
1  1913. 

1914. 

1913. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Gulfport 

Mobile  ... 

33.786 

375 

400 

684 

3.114 

2".879 

r027 

15.151 

425 

3.469 

r49i 
2,082 
2.853 

"99 
101 

98.200 

1.858 

400 

2,033 

12,307 

"5",650 

""l",652 

36.438 

1.048 

6.432 

"2".625 
5,652 
7.757 

50 
1.255 
1.335 

50 

128.684 
9.053 

6. 120 
16.290 

8".86i 

1.099 

485 

77.432 

30.050 

28.256 

16".970 

3.758 

1,008 

22 

42 

948 

541 .025 
15.325 

"3"7".8i2 
34.657 

19".238 

1.099 

1.631 

173.892 

40.992 

44.767 

"2"f.466 

11.0.34 

2,116 

74 

622 

66,445 
2,898 

"'2'.6Sa 
48.802 

"5".  854 

"-"91 
23.326 

248 
6.708 

"8".965 
14.127 

sY.ooo 

9  Q7a 

130.134 
11.031 

"■6-.5i2 
»3.811 

l"7".558 

"""380 
76.562 
16.497 
40.060 

"l'2'.637 
4.993 

81-285 
3.818 
2.033 
1.885 

I'ensacola 

Jacksonville,  &c. 

Savannah 

Brunswick 

Charleston 

G  eorgeto  wn 

\V  ilmington 

Norfolk 

Newp't  News,  &c. 

New    York 

Boston    

Baltimore 

Philadelphia 

3,445          3.437 
1,401 

Totals 

67.936 

184.7.52 

329.018 

949,195 

274.962 

378.196 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

33.786 

128.684 

143.933 

139,471 

123.567 

123.567 

TexasClty,&c 

1.459 

15.173 

15.592 

862 

897 

1 .526 

New  Orleans. 

3,114 

16.290 

10.434 

14.863 

10.758 

18.985 

Mobile 

2,879 

8,801 

6.205 

7.437 

6.311 

7.4.52 

Savannah  

15,151 

77.432 

34.408 

94.952 

59.404 

84.380 

Brunswick 

425 

.30.050 

17.000 

11.325 

3.558 

14.600 

CharIeston,&c 

3.469 

28.2.56 

11.194 

22.199 

11.711 

16.048 

WllralnKton.. 

1.491 

16.970 

9. .368 

19.369 

16.636 

23.981 

Norfolk 

2.082 

3.7.58 

9.160 

16.758 

8.902 

14.776 

N'i)ort  N.,&c. 
All  others 

2.8.53 

1.008 

644 

78 

278 

1.227 

2.596 

515 

707 

736 

619 

Total  this  wk. 

67,936 

329,018 

258.453 

327.633 

242.558 

278,584 

Since  Aug.  1. 

184.7.52 

949.195 

797.570 

1.027.444 

708.021 

818.247 

836 
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The  exports  for  the  week  ending  this  evening  reach  a  total 
of  13,375  bales,  of  which  7,915  were  to  Great  Britain, 
to  France  and  5,460   to  the   rest   of   the   Continent. 


Below  are  the  exports  for  the  week  and 

since  Aug.  1  1914. 

Week  ending  Sept.  18 

1914. 

From  Aug.  1  1914  to  Sept. 

18  1914. 

Eipons 

Exported  to — 

Exported  to — 

from — 

Great 

Conti- 

Great 

Conti- 

Britain. 

France . 

nent. 

Total. 

Britain. 

France. 

nent. 

Total. 

Galveston.. 

5.859 

5,859 

6,933 

10.414 

17.347 

Texas  City. 

204 

204 

204 

204 

Port  Arthur 

40C 

4O0 

400 

400 

NewOrleans 

1,700 

1,700 

4,479 

2,920 

7.405 

Savannali . . 





1,257 

1.426 

2.683 

Brunswick  . 

800 

800 

800 

800 

New   York. 

1,256 



1,256 

4,011 

5 

2.701 

6.717 

Boston 







66 

66 

Phlladera-. 

130 

130 

San  Fran  . 

1.906 

1,906 



4,672 

4.672 

Pt.Towns'd 





1,250 

1,250 

1,250 

1.2,50 

Gotal  ... 

7.915 



5.460 

13,375 

17,610 

5 

24,059 

41,074 

Total  1913. 

69.18.3 

37,263 

108.325 

214,771 

185,082 

67.888 

310,917 

563,887 

j\'ote. — New  York  exports  since  Aug.  1  Include  1,166  bales  Peruvian,  25  bales 
West  Indian  to  Liverpool;    5  bales  West  Indian  to  Havre. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 


Sept.  18  at- 


Great   i 
Britain.  France. 


Ger- 
many. 


Other   I  Coast- 
Foreign    wise. 


Total. 


Leaving 
Stock. 


New  Orleans. 

Galveston 

Savannah  

Charleston  _. 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1914- 
Total  1913- 
Total  1912. 


632 
2,392 

930 

531 

847 
7,000 

191 

3,550 

700 

3,131 

12,942 

700 

45,671 
53,503 
22,626 

"700 
500 



"338 

"800 
300 

"22 
.10,900 

"360 

10.900 

1.500 

800 

6,708 

5,494 

3,227 

85,500 

21,900 

4.224  930  869      8.947    15.363    30,333     244,629 

57,477      7.776    61,517     19,564    11.464  157,798     220,398 
55.663    14,416    42,863    22,044    16.270  151.193      324.552 


Speculation  in  cotton  for  future  delivery  has  remained  for 
the  most  part  in  abeyance,  owing  to  the  fact  that  the  ex- 
changes have  still  been  closed.  Some  unofficial  trading  in 
December  here  has  been  reported  at  from  8.40c.  to  8.60c., 
latterly  being  more  at  8.55c.  than  at  any  higher  figure.  Re- 
ports of  victories  by  the  Allies  and  talk  of  peace  have  at  times 
had  a  tendency  to  increase  informal  trading  here,  though  it 
has  never  reached  large  proportions,  in  fact  being  confined 
to  insignificant  quantities  where  there  has  been  anything 
done  at  all.  At  New  Orleans  there  has  also  been  some  un- 
official trading  in  January  at  8.61c.  According  to  Bremen 
mail  ad\ices,  middling  has  recently  sold  there  at  7.15d.  per 
pound,  or  equal  to  14.30e.  in  American  money.  The  New 
York-Liverpool  straddle  basis  has  been  reduced  to  5.50d. 
for  January-February  in  Liverpool  and  9.50c.  for 
December  here,  a  reduction  of  40  points  in  our  money. 
It  is  hoped  that  on  the  reduced  basis  there  will  be  more 
rapid  liquidation  of  this  account.  At  the  same  time  there 
seems  to  be  an  impression  that  some  further  reduction  may 
be  made  before  the  straddle  transactions  are  finally  cleared 
off.  Meantime  efforts  are  under  way  looking  to  the  liqui- 
dation or  financing  of  the  long  accounts  aside  from  the 
straddles  by  a  syndicate  here,  which,  if  successful,  would, 
it  is  believed,  pave  the  way  for  an  early  reopening  of  the  New 
York  Cotton  Exchange.  There  is  in  many  quarters  a  grow- 
ing sentiment  in  favor  of  reopening  the  Exchange  here  at  the 
earliest  possible  moment.  It  is  increasingly  felt  at  the  South 
that  cotton  exchanges  were  never  more  needed  than 
they  are  now.  Without  them  the  crop  cannot  be  hedged, 
the  bank  is  at  a  loss  as  to  the  proper  price  on  which  to  lend 
on  cotton,  and  the  spinner  is  equally  at  a  loss  in  the  making 
of  sales  of  goods  for  future  delivery.  Also  it  is  felt  by  many 
that  there  should  be  a  delay  of  six  months  or  a  year  in  en- 
forcing the  so-called  Lever  Act,  which  will  otherwise  go  into 
effect  in  February  1915.  Two  representatives  of  the  Liver- 
pool trade  have  consulted  with  the  Secretary  of  Agriculture 
at  Washington  on  this  point,  as  Liverpool,  under  the  new 
law,  in  dealing  with  America  will  have  to  adopt  American 
grades  requiring  a  certain  length  of  staple,  the  tagging  of 
each  individual  bale  showing  its  grade,  the  adoption  of  Ameri- 
can differences  between  grades,  and  the  issuance  of  notices 
of  delivery.  It  is  hoped  that  concessions  on  this  point  will  be 
made  with  a  view  of  extending  every  reasonable  facility  in 
the  marketing  of  the  crop  at  a  time  of  unusual  storm 
and  stress.  In  the  general  judgment  the  cotton  trade 
should  not  be  needlessly  hamjiered  by  restrictions  of  any 
kind,  or  at  any  rate  by  restrictions  not  imperatively  neces- 
sary.  The  "buy  a  bale"  movement  at  the  South  is  said  to 
be  rapidly  sj)r(;uding.  From  some  points  come  reports  that 
a  good  rUsal  of  cotton  may  bo  taken  in  this  way.  It  is  said 
that  25, (KM)  bales  will  be  thus  taken  by  St.  Louis  interests. 
In  th(!  end  enough  cotton  may  be  absorl)ed  in  this  manner 
to  ease  the  pressure  of  distressc^d  holdings.  At  llui  same 
time  the  movement  to  build  wanshouses  throughout  the 
South  in  connection  with  I  he  McAdoo  plan  is  rt'ijorted 
to  be  very  genrral.  The  Fiiropean  war  will  have  done 
the  South  a  lasting  Ixmefit  in  this  respect  at  least. 
Also  S(!cretary  of  the  Treasury  McAdoo  has  agreed  to 
allow  purchaH(!S  of  cotton  V)y  surcjty  companies  under 
certain    conditions — that    is,    if    the    list    of    assets    sub- 


mitted to  the  Treasury  Department  by  such  institutions 
should  show  the  investments  of  funds  to  a  resaonable  extent 
in  cotton  properly  warehoused  and  insured.  Finally,  spot 
cotton  markets  at  the  South  have  latterly  advanced  half  a 
cent  or  more,  and  at  some  points  the  trading  has  increased 
somewhat.  But  what  the  cotton  belt  needs  most,  in  the 
judgment  of  many,  is  the  reopening  of  the  New  York  Cotton 
Exchange  at  the  earliest  possible  moment,  so  that  the  South 
can  hedge,  the  banks  can  lend  monej^  with  their  eyes  open 
and  the  spinner  make  contracts  for  the  sale  of  goods  with  some 
notion  of  what  he  is  doing.  Balloting  on  the  New  York- 
Liverpool  straddle  has  resulted  in  the  sale  here  during  the 
week  of  700  bales,  first  at  9.90c.  for  December  and  latterly 
at  9.50c.  To-day  it  is  understood  that  600  bales  more  were 
sold  to  straddles  on  the  New  York- Liverpool  account,  but 
details  will  not  be  announced  until  Monday,  Sept.  20. 
Advances  of  3^g  to  1  J^c.  were  announced  at  Memphis,  Savan- 
nah, Norfolk,  Galveston  and  Houston,  with  increasing  sales 
in  Texas.  Liverpool  did  the  largest  day's  business  since  the 
exchanges  closed,  the  total  quantity  sold  and  called  reach- 
ing 6,600  bales,  including  5,800  bales  of  American,  with 
January-February  still  5.50d.  and  middling  uplands  5.80d. 
A  syndicate  is  understood  to  be  hard  at  work  here  with  a 
view  of  financing  the  open  "long"  accounts  at  New  York, 
the  banks,  it  is  further  understood,  having  agreed  to  help 
in  order  to  get  the  New  York  Cotton  Exchange  reopened. 
Business  will  be  resumed  on  the  basis,  it  is  believed,  of  the 
new  contract,  and  a  committee  of  the  New  York  E.xchange 
left  for  Washington  to-day  seeking  a  ruling  on  some  obscure 
points  of  the  Lever  Act  in  the  work  of  formulating  the  neces- 
sary new  rules  for  the  Exchange  here. 

The  rates  on  and  off  middling,  as  established  Sept.  9  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c.0.70  on 

Strict  mid  fair 0.03  on 

Middlin  :  fair _0.50  on 

Strict  good  mid 0  42  on 

Good   middling 0.28  on 

Strict  middling 0.14  on 


Middling c.  Basis 

Strict  low  middling. 0.50  off 

Low  middling 1.2r)  off 

Strict  good  ord 2.00  off 

Good   ordinary 3.00  off 

Strict  g'd  mid.  ting.0.14  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged.  .0.20  off 

Middling  tinged 0.40  off 

Strict  low  mid.  ting. 1.25  off 
Low  mid.  tinged -.3. 00  off 
Middling  stained..  1.25  off 


The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Sept.  12  to  Sept.  18—                 Sat.      Mon.    Tues.    Wed.  Thurs.    Fri. 
Middling  uplands 

FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  delivery  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

September  18—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool ..bales.  855.000  451,000  516,000  274.000 

Stock  at  London 14 ,000  5 .000  6 ,000  8 .000 

Stock  at  Manchester 64.000        22.000  63.000  22,000 

Total  Great  Britain 933,000  478.000  585.000  304.000 

Stock  at  Hamburg *29,000  17.000  9.000  14.000 

Stock  at  Bremen *190.000  69,000  158,000  27,000 

Stock  at  Havre 226,000  45,000  100,000  42.000 

Stock  at  Mar-seilles 3.000  2.000  2.000  2.000 

Stock  at  Barcelona 32.000  12,000  14,000  14,000 

Stock  at  Genoa 31,000  5,000  10.000  7,000 

Stock  at  Trieste *20.000  14.000  6,000  7.000 

Total  Continental  stocks 531,000       164.000      299.000       113.000 

Total  European  stocks 1,464,000  642.000  885.000  417.000 

India  cotton  afloat  for  Europe..  114.000  109,000  69,000  29.000 

Anier.  cotton  afloat  for  Europe.  30.706  389.511  306.954  431.097 

Egypt. Brazil.&c.aflt. for  Europe  15.000  36.000  24.000  25.000 

Stock  in  Alexandria.  Egypt *80.000  75,000  49.000  34,000 

Stock  in  Bombay.  India 627.000  464.000  402.000  373.000 

Stock  in  U.  S.  ports 274,962  378.196  475.745  414.319 

Stock  in  U.  S.  interior  towns 191, .")48  192.635  184.619  217,461 

U.  S    exports  to-day 2.558  50,128  24,329  19,156 

Total  visible  supply 2,790,774  2,336.470  2,419,647  1.960,033 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — - 

Liverpool  stock.. .bales.     560,000      281,000      362,000  132.000 

Manchester  stock 44.000         10,000         46,000  14,000 

Continental  stock *410,000       123,000      206.000  66.000 

American  afloat  for  Europe 30,706      389,511       ;i06,954  431.097 

U.  S.  port  stocks. 274.962      378.196      475.745  414.319 

U.  S.  interior  stocks... 191.548       192.635       184.619  217.461 

U.  S.  exports  to-day 2.558         50,128        24,329  19.156 

Total  American 1,513,774  1,424,470  1,665,647  1,294,033 

East  Indian,  Brazil,  &c. — 

Liverpool  .stock 295,000  170.000  1.54,000  142,000 

London  stock          14.000  5,0()()  6.000  8.000 

Manchpstor  stock 20.000  12.000  17.000  8.000 

( 'on tinoiital  stock *121,.000  41.000  33.000  47.000 

India  afloat  for  Europe. 111.000  lO'.MKH)  (lO.OOO  29.000 

Egvi>t,  lirazil,  &c..  afloat 15.000  36.000  24.000  25.000 

Stock  in  Alexandria.  Egypt *S0,000  75.000  49.000  34.000 

Stock  in  Bombay.  India 627.000  464.000  402.000  373.000 

Total  East  India.  &c. 1,286.000      912.000      754.000      666.000 

Total   American 1,513.774   1,424,470  1,665,647   1.294,033 

Tot, al  visible  supply 2.709.774  2,336.'170  2.419,647  1.960,0:53 

Middlliit,' I 'pland,  Liverpool 5.80d.          7..57d.  6.79d.  6.80d. 

Middlin;,'  Upland.  Now  York all. 00c.        13.40c.  11.8.5c.  11.00c 

Kgvpt,  (i<)()<l  Brown,  Liverpool..        8.6i)d.        lO.tlOd.  10'..d.  lO'id. 

I'lTiiviaii.  Houjdi  (iood,  Livori>ool       8.7.">d.       8.90(1.  lO.OOd.  10.40d. 

liroiich.  KIne,  Liverpool    5.1.5d.  6  ll-16d.  6Ud.  6^d. 

Tiiincvcllv.  <;()()d.   Liverpool 6.3.5d.           OMd.  6  3-16d.  (5  7-16d. 

*Estim;itod.     n  August.  17. 

Continental  imports  I'or  jiast  week  have  been  20,000  bales. 

The  above  figures  for  191 1  show  an  increase  over  last  week 
of  22,828  bales,  a  gain  of  4()3, 304  bales  over  1913,  an  excess 
of  380,127  bales  over  1912  and  a  gain  of  839,741  bales  over 
1911. 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Sept.  18  1914. 

Movement  to  Sept.  19 

1913. 

Toiims. 

Receipts . 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments. 
Week. 

Sept. 
18. 

ments. 
Week. 

Sept. 
19. 

Week. 

Season. 

Week. 

Season. 

Al   ..Eufaula.. 

1,245 

3,623 

261 

2,812 

1,689 

4,718 

1,175 

2,536 

Montgomery . 

9,234 

17,674 



18,450 

9,978 

24,505 

7,337 

9,722 

Selma 

5,788 

12,325 

903 

10,985 

8,370 

20,659 

6,992 

5,580 

Ark.,  Helena.. 

717 

1,046 

156 

1,757 

274 

484 

12 

519 

Little  Rock.. 

479 

769 

117 

5,156 

1,330 

2,261 

451 

4,155 

Ga.,  Albany 

2,181 

5,795 



6,120 

3,000 

8,943 

2,473 

2,500 

Athens  

894 

1,239 

175 

2,029 

1,790 

2,038 

414 

1,681 

Atlanta 

509 

780 

191 

993 

2,974 

3,788 

652 

2,604 

Augusta 

12,000 

27,970 

4,734 

24,008 

19,050 

39,173 

14,188 

17,738 

Columbus 

2,600 

6,542 

750      4,527 

2,925 

4,625 

2,225 

4,706 

Macon 

1,621 

3,061 

47 

2,577 

1,561 

2,488 

1,840 

373 

Rome 

606 

838 

2,328 

939 

1,668 

2,452 

1,017 

2,361 

La.,  Shreveport 

3,257 

4,567 

95 

7,509 

6,008 

11,. 509 

4,002 

6,610 

Miss.,Columb's 

333 

645 

733 

831 

1,636 

481 

1,034 

Greenville 

1,071 

1,554 

27 

2,057 

873 

1,699 

1 ,659 

Greenwood... 

1,234 

1,834 

190 

4,716 

956 

1,805 

2,356 

Meridian 

389 

833 

132 

1,947 

868 

2,035 

410 

2,554 

Natchesi 

696 

910 

26 

1,820 

530 

642 

66 

1,085 

Vlcksburg  

254 

369 

5 

928 

242 

432 

25 

1,083 

Yazoo   City.- 

818 

1,199 



2,018 

416 

849 

92 

2,531 

Mo.,St.  Louls- 

488 

6,210 

659 

13,738 

1,501 

9,313 

3,451 

3,587 

N.C.,  Raleigh. 

18 

41 

_ 

26 

697 

1,221 

500 

267 

O.,  Cincinnati. 

463 

6,062 

990 

4,832 

895 

7,796 

2,363 

19,028 

Okla.,  Hugo... 

200 

240 

240 

600 

550 

200 

350 

S.C.Greenw'd- 

175 

314 

33 

714 

114 

1,119 

86 

392 

Tenn., Memphis 

4,744 

9,654 

1,169 

17,797 

3,822 

11,125 

1.572 

13,105 

"Vashvillp 

146 

175 

164 

Tex.,  Brenham 

991 

2,631 

265 

2,651 

971 

12,377 

1,465 

1,384 

Clarksville 

70C 

1,400 

200 

1,100 

1.050 

2,728 

362 

1,588 

Dallas 

1,5S7 

2,778 

1,567 

761 

2,981 

8,031 

1,590 

4,485 

Honey  Grove. 

1.000 

1,800 

400 

1,300 

2,000 

3,177 

900 

1,5.39 

Houston 

44.064 

134,633 

39,524 

42,508 

118,490 

512,912 

108,781 

70,327 

Paris 

3,000 

4,700 

700 

3,800 

4,500 

8.256 

3,500 

3,022 

Total,  33  towns 

103,356 

264,036 

55,644 

191,548 

203,000 

715,521 

168,602 

192,635 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  47,712  bales  and  are  to-night  1,087 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
aU  towns  have  been  99,644  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1914 1913 

Sept.  18 —  Since  Since 

Shipped —                                                 Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Louis 659  17, .597  3,451  17,771 

Via  Cairo..- 215  2,716  1,427  4,539 

Via  Rock  Island 55  110 

Via  Louisville 670  2,765  1,213  4,974 

Via  Cincinnati 228  700  672  3,267 

Via  Virginia  points... 348  3,308  1.328  5,360 

Via  other  routes,  &c 1,937  2,936  4,367  8,294 

Total  gross  overland 4,057  30,022  12,513  44,315 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c...       200  2,690  1,012  3,906 

Between  interior  towns 2,674  7.845  585  4,0.36 

Inland,  &c.,  from  South 620  14,572  1,699  14,581 

Total  to  be  deducted 3,494        25,107  3,196        22,523 

Leaving  total  net  overland  * 563  4,915  9,317        21,792 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  563  bales,  against  9,317  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  16,877  bales. 

1914 1913 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.        Aug.  1.  Week.        Aug.  1. 

Kecelpts  at  ports  to  Sept.  18 67,936         184,752  329,018        949.195 

Net  overland  to  Sept.  18 563             4,915  9,317           21.792 

Southern  consumption  to  Sept. 18-   60,000         390,000  60,000        426,000 

Total  marlieted 128,499         579,667     398,335     1,396,987 

Interior  stocks  in  excess 47,712  71,409       34,398  49,177 

Came  into  sight  during  week..  176,211      432,733      

Total  in  sight  Sept.  18 651,076      1,446,164 

Nor.  spinners' takings  to  Sept.  18-  31,579        124,818       30,285        187,551 

QUOTATIONS  FOR  MIDDLING  COTTON  AT 
OTHER  MARKETS.— Below  are  the  closing  prices  of  mid- 
dling cotton  at  such  Southern  markets  as  are  quoting: 


Week  ending 
Sept.  18. 

Closing  Qoutations  for  Middling  Cotton  on — 

Sat' day.    Monday.    Tuesday.  Wed'day.   Thursdy.\  Friday. 

Savannah  

Charleston 

8 

7M 
8 

8 

1^ 

8 

8K 

8J^ 
8<^ 

Norfolk  .     . 

8^ 

Augusta 

Memphis 

8 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealinga  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  denote  that  the 
weather  has  continued  favorable  as  a  rule  during  the  week. 
Picking  has  progressed  well,  but  the  movement  of  the  crop 
is  comparatively  meagre. 


Galveston,  Tex. — Weather  conditions  continue  favorable 
and  picking  is  progressing  rapidly  in  all  sections.  "Buy-a- 
bale"  movement  is  making  a  new  level  and  is  of  much 
benefit  to  farmers.  Rain  has  fallen  lightly  on  two  days 
during  the  week,  and  the  precipitation  has  been  three  hun- 
dredths of  an  inch.  Average  thermometer  83,  highest  90, 
and  lowest  76. 


—We  have  had  a  trace  of  rain  on  one  day 
Minimum  thermometer  64. 


Abilene,   Tex. 
the  past  week. 

Brenham,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  precipitation  reaching  forty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  80,  ranging  from  66  to  94. 

Cuero,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  68  to  98,  averaging  83. 

Dallas,  Tex. — There  has  been  no  rain  the  past  week.  Aver- 
age thermometer  84,  highest  96,  lowest  72. 

Henrietta,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  83,  highest  being  96  and  lowest  70. 

Huntsville,  Tex. — Dry  all  the  week.  The  thermometer  has 
averaged  75,  ranging  from  56  to  94. 

Kerrville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  64  to  94,  averaging  79. 

Lampasas,  Tex. — Dry  all  the  week.  Average  thermometer 
79,  highest  94,  lowest  64. 

Longview,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  sixty-eight  hundredths  of  an  inch . 
The  thermometer  has  averaged  80,  the  highest  being  94  and 
the  lowest  66. 

Luling,  Tex.— It  has  been  dry  all  the  week.  The  ther- 
mometer has  averaged  82,  ranging  from  68  to  96. 

Nacogdoches,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  58  to  92,  averaging  75. 

Palestine,  Tex. — Rain  has  fallen  lightly  on  one  day  of  the 
week,  the  rainfall  being  six  hundredths  of  an  inch.  Average 
thermometer  81,  highest  94,  lowest  68. 

Paris,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  83,  the  highest  being  98  and  the 
lowest  68. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  the 
past  week,  the  rainfall  reaching  thirty-two  hundredths  of  an 
inch.  The  thermometer  has  averaged  84,  ranging  from 
72  to  96. 

Taylor,  Tex. — Rain  has  fallen  on  one  day  of  the  week,  the 
rainfaU  being  thirty-eight  hundredths  of  an  inch.  Minimum 
thermometer  66. 

Weatherford,  Tex. — We  have  had  no  rain  during  the  week. 
Average  thermometer  80,  highest  92,  lowest  68. 

Ardmore,  Okla. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  84,  the  highest  being  97  and 
the  lowest  70. 

Marlow,  Okla. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  twenty-five  hundredths  of 
an  inch.  The  thermometer  has  averaged  82,  ranging  from 
67  to  98. 

Holdenvillc,  Okla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  72  to  95,  averaging  83. 

New  Orleans,  La.— Rain  has  fallen  on  three  days  of  the 
week,  the  rainfall  being  two  inches  and  eleven  hundredths. 
Average  thermometer  80,  highest  90,  lowest  70. 

Shreveport,  La. — Dry  all  the  week.  The  thermometer  has 
averaged  81,  the  highest  being  96  and  the  lowest  66. 

Columbus,  Miss. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  eighty  hundredths  of  an  inch.  The 
thermometer  has  averaged  73,  ranging  from  56  to  90. 

Greenwood,  Miss. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  two  hundredths. 
The  thermometer  has  ranged  from  55  to  89,  averaging  72. 

Eldorado,  Ark. — The  week's  rainfall  has  been  one  inch  and 
twenty  hundredths,  on  three  days.  Average  thermometer 
76,  highest  96,  lowest  57. 

Fori  Smith,  Ark. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  forty-three  hun- 
dredths. The  thermometer  has  averaged  80,  the  highest 
being  92  and  the  lowest  67. 

Little  Rock,  Ark. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  thirty-seven 
hundredths.  The  thermometer  has  averaged  79,  ranging 
from  67  to  90. 

Alexandria,  La. — We  have  h'fl  no  rain  during  the  week. 
The  thermometer  has  ranged  from  56  to  95,  averaging  76. 

Vicksburg,  Miss. — We  have  n^d  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  sixty-eight  hun- 
dredths.    Average  thermometer  70,  highest  90,  lowest  50. 

Livingston,  Ala. — The  week's  rainfall  has  been  ten  hun- 
dredths of  an  inch,  on  one  day.  The  thermometer  has 
averaged  74,  the  highest  being  92  and  the  lowest  56. 

Mobile,  Ala. — Picking  and  ginning  are  progressing  stead- 
ily, but  the  movement  of  cotton  is  slow.  Much  nappy  and 
low  grade  reported.  It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  nine  hun- 
dredths. The  thermometer  has  averaged  78,  ranging  from 
64  to  89. 

Montgomery,  Ala. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  seventy  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  59  to  85,  averaging  72. 

Sebna,  Ala. — This  week's  rainfall  has  been  one  inch  and 
ninety-three  hundredths,  on  three  days.  Average  thermom- 
eter 71,  highest  84  and  lowest  59. 
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Madison,  Fla. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  eighty  hundredths  of  an  inch.  The 
thermometer  has  averaged  74,  the  highest  bemg  83  and  the 
lowest   64.  . 

Tallahassee,  Fla. — It  has  rained  on  two  days  during  the 
week,  the  precipitation  reaching  seventy-two  hundredths  of 
an  inch.     The  thermometer  has  averaged  7G,  ranging  from 

62  to  90.  ,         ,     .      ., 

Augusta,  (7a.— We  have  had  rain  on  three  days  during  the 
week,  the  rainfall  being  fifty-eight  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  58  to  78,  averaging  68. 

Dyersburg,  Term.— There  has  been  rain  on  two  days  durmg 
the  week,  the  rainfall  being  one  inch  and  three  hundredths. 
The  thermometer  has  ranged  from  60  to  87,  averaging  73. 

Milan,  Term.— Dry  all  the  week.  Average  thermometer 
70,  highest  86,  lowest  54.  ,        i  ^ 

Memphis,  Tenn. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  twenty-four  hundredths  of  an  meh. 
Thermometer  has  averaged  75,  highest  bemg  88  and  lowest  61 . 

Albany,  Ga. — This  week's  rainfall  has  been  one  inch  and 
five  hundredths,  on  three  days.  Average  thermometer 77, 
highest  93  and  lowest  61. 

Savannah,  Ga. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  seventy  hundredths. 
The  thermometer  has  averaged  71,  the  highest  being  82  and 
the  lowest  59.  ,     .        i 

Charleston,  S.  C. — It  has  rained  on  two  days  durmg  the 
week,  the  precipitation  reaching  two  inches  and  six  hun- 
dredths. The  thermometer  has  averaged  70,  ranging  from 
60  to  80.  ,     . 

Greenville,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  reaching  sixty-one  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  53  to  83, 
averaging  68. 

Spartanburg,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  sixty  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  52  to  81,  averaging  67. 

Charlotte,  N.  C. — The  week's  rainfall  has  been  thirty-seven 
hundredths  of  an  inch,  on  two  days.  Average  thermometer 
63,  highest  75,  lowest  51. 

Goldshoro,  N.  C. — We  have  had  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  one  inch  and  forty-nine  hun- 
dredths. The  thermometer  has  averaged  67,  the  highest 
bemg  81  and  the  lowest  53. 

Weldon,  N.  C. — We  have  had  rain  on  four  days  during  the 
week,  to  the  extent  of  one  inch  and  thirty  hundredths.  The 
thermometer  has  averaged  63,  ranging  from  50  to  76. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Sept.  18  1914.     Sept.  19  1913. 
Feet.  Feet. 

New  Orlean» Above  zero  of  gauge. 

Memphia Above  zero  of  gauge- 
Nashville Above  zero  of  gauge- 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports. 


4.8 

4.5 

10.1 

6.9 

8.0 

6.7 

0.9 

4.0 

8.0 

3.6 

Week 
ending. 


July 
Aug 


Sept 


Receipts  at  Ports. 


1914. 


10,354 
5,891 
8.197 
4.795 

14.338 


1913. 


14..527 
16,639 
24.915 
06.011 


1912. 


8.277 


Stock  at  Interior  Toums. 


1914. 


120.139 


9.579,115,246 
21.959  113,751 
71.598  113,419 


141.281  118.710 
33.430  1.53,476  121.123 
49.127j217.200  194..50.5 
67.936  |329.018i258, 4.53 


116.461* 
125.619 
143,836 
191,518 


1913. 


143.458 
131.012 
123.129 
116.292 
109.328 
124.197 
158.237 
192,635 


1912. 


98,904 

94.832 

93.172 

89.893 

93.881 

118.234 

142.742 

184.619 


Receipts  from  Plantations 


1914. 


6.764 

998 

6,702 

4.463 

17,38S 

4  2,. 580 

67.344 

115,648 


1913. 


4,193 
17.112 
59.174 
1.34.217 
168,345 
251,240 
363.416 


1912. 


5.507 
20,299 
68,319 
122,698 
145.476 
219.013 
300,330 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1914  are  256,161  bales; 
In  1913  were  998,372  bales.  2.— That  although  the  receipts 
at  the  outports  the  past  week  were  67,936  bales,  the  actual 
movement  from  plantations  was  115,648  bales,  the  balance 
going  to  increase  stocks  at  interior  towns.  Last  year  receipts 
from  the  plantations  for  the  week  were  363,416  bales  and  for 
1912  they  were  300,330  bales. 

MARKET   AND  SALES  AT  NEW   YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convonionce  of  the  reader  wo  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Futures. 

SALES. 

Closed.                       Closed. 

Spot. 

Conlr'ct    Total. 

Saturday 

Monday 

Tuesday 

\Vcdn<»idaf  . 
Thursday  - . 
FrlOay 

"666 

150 

90 

500 

l.'iO 

90 

Tote! 

740 

740 

NEW  YORK  COTTON  EXCHANGE.— t/ndoin^  of 
Straddles  with  Liverpool. — The  Chairman  of  the  conference 
committee  appointed  to  adjust  the  New  York-Liverpool 
straddle  interest  issued  on  Wednesday  the  following  notice: 

The  committee  has  received  notification  of  a  price  of  5.50d.  for  January" 
February  (Liverpool),  effective  Thursday,  Sept.  17.  The  committee  wil 
on  Thursday,  Sept.  17,  adjust  the  price  of  December  at  9.50c.  Margins 
due  Liverpool  need  not  be  deposited  until  Tuesday,  Sept.  22,  and  checks 
for  margins  due  from  members  to  each  other  are  not  callable  until  Mon- 
day, Sept.  21.  It  will  be  understood  by  the  comm.ittee  that  members 
having  orders  to  sell  at  9.90c.  in  the  ballot  wish  these  same  orders  executed 
at  9.50c.,  and  the  committee  will  so  assume  unless  notified  to  the  contrary 

On  Thursday  the  following  further  notice  was  issued: 

Members  who  effect  sales  of  January-February  through  the  ballot  In 
Liverpool  are  required  to  buy  an  amount  equivalent  to  such  sales  in  the 
New  York  market  through  the  committee,  or  elsa  furnish  the  committee 
with  a  letter  in  one  of  the  two  following  forms: 

"Our  sale  of January-February  in  Liverpool  to-day  is  in 

liquidation  of  long  cotton  unhedged  by  sales  of  any  nature  whatsoever." 

"Our  sale  of January-February  in  Liverpool  to-day  is  in 

liquidation  of  purchase  made  to  cover  sales  of  cotton  for  delivery  to  spinners 
and  (or)  merchants,  and  we  agree  immediately  to  purchase  such  cotton  in 
fulfillment  of  such  engagements  in  amounts  equivalent  to  our  sale  in  Liv- 
erpool." 

NEW  YORK  QUOTATION  FOR  32  YEARS. 

The  quotation  for  middling  upland  at  New  York  on 
Sept.  18  for  each  of  the  past  32  years  hare  been  as  follows: 


1914. c 

1913 

1912 

1911.    ... 

*11.00 
.13.40 
.11.90 
.11.65 
.13.90 
.12.85 
.   9.50 
-12.25 
17. 

1906-C. 
1905... 
1904... 
1903--- 
1902--- 
1901--- 
1900... 
1899-.. 

9.75 

10.75 

10.90 

11.75 

9.00 

8.31 

10.88 

6.38 

1898.0.. 

1897 

1896 

1895 

1894 

1893 

1892 

1891... 

...  ft.62 
...  6.88 
...  8.50 
...  8.19 
...  6.75 
.--   8.38 
--.  T.19 
--  8.38 

bad 

1890-C.. 

1889 

1888 

1887 

1886 

1885 

1884 

1883 

...10.56 
...11.31 
...10.50 
.    .  9.81 

1910 

1909 

1908 

1907 

*  August 

...  9.31 
...10.06 
...10.44 
...10.38 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1914. 

1913. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Sept.  11.. 

Visible  suddIv  Aug.  1 

2.776,946 

176",2li 
67,000 
66,000 

611,000 
3,000 

3,iy6",8i6 

651,076 

53,000 

153,000 

18,000 

24,000 

2.147.108 

4"32',733 
12,000 

5.000 
17,000 

7.000 

2,58l",55i 

American  in  sight  to  Sept.  18 

Bombay  receipts  to  Sept.  17 

Other  India  ship'ts  to  Sept.  17.  . 
Alexandria  receipts  to  Sept.  16- 
Other  supply  to  Sept.  16  * 

1.446,164 
55.000 
65.000 
27,600 
42,000 

Total  suDDly  . 

2,980,157 
2,799,774 

4,075,892 
2,799,774 

2.620.841 
2.336.470 

4,207.315 

Deduct — 
Visible  supply  Sept.  18-- 

2,336,470 

Total  takings  to  Sept.  18  a 

Of  which  Ameirca - 

180, .383 

131,383 

49,000 

1,276,118     284,371 
817,118     210,371 
459.000        74,000 

1,870,845 
1,355.245 

Of  which  other-.. 

515,600 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

6  Estimated. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
390,000  bales  in  1914  and  426,000  bales  in  1913 — takings  not  being  available 
— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners. 
886,118  bales  in  1914  and  1.444,845  bales  in  1913,  of  which  427.118  bales 
and  929.245  balesAmerican. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  and  unchanged  for  both  yarns  and  shirtings.  Bujring 
has  been  abandoned  until  the  position  becomes  olear. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  13,375  bales.      The   shipments  in  detail,  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Liverpool — Sept.  16 — Celtic,  1.256 1,256 

GALVESTON — To  Liverpool — Sept.  16— Asian.  3,601. ..Sept.  17 — 

Ilalizones,  2,258 5,859 

PORT  ARTHUR — To  Denmark — Sept.  11 — Campordown.  400 100 

TKXAS  CUTY — To  Mexico — Sept.  15 — 204 204 

NEW  ORLE.VNS — To  Gothenburg — Sept.  12 — Mexicano,  900 900 

To  Rotterdam — Sept.  17 — Maarton.sdijk.  300 300 

To  Mexico — Sept.  17 — Mexico,  .500 800 

BKUNSVVICIv — To  Manchester — Sept.  12 — Menii)hian,  800 800 

SAN  FRANCUSCO — To  Japan — Sept.  12 — Chiyo  Maru.  1.906 1,906 

PORT  TOWNSEND — To  Japan — .Sept.  15 — Tacoma  Maru,  1,250..   1.250 

Total 13. 376 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

(lr(at  French     Gvr -Oth.Eurpoc —  Max., 

Dritain.     I'orts.  many.  A'o/</i.  South.       Ac.  Japan.  Total. 

New  York 1,2.56 1.2.56 

(ialvt«ton 5.859       ---     6,859 

Texas  City - ---       ----       204     ....  204 

Port  Arthur     ..     400       400 

Now  Orleans:.-     .---       WO         300      500    ....  1,700 

llruuswkk 800       ----  800 

Han  KrancLsco 1.906  1.900 

I'ort  Townscnd 1.250  1  ..^50 

Total 7.915      - 1 ,300  "  3Q0^  704  3,166     13, .375 

Exports  since  Aug.  1  Include  6,922  bales  to  Japftit  from  Pacific  ports. 
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LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

Aug.  28.  Sept.   4. 

Sales'of  theweek.- 11,000  13,000 

Of  which  speculators  took 200 

Of  which  exporters  took 2,000  700 

Sales,  American 11,000  11,000 

Actual  export 8,000  1,000 

Forwarded 31,000  24,000 

Total  stock 890,000  881,000 

pl Of  which  American 602,000  600,000 

Totalimportsof  the  week 19,000  20,000 

)t Of  which  American 6,000  3,000 

Amount  afloat 37,000  31,000 

Of  which  American 12,000  13,000 

Dealings  in  spot  cotton  during  the  week  have  been  as 
follows: 


cpt.  11. 

Sept.  18. 

13,000 

'Y.ooo 

11,000 

4,000 

3,000 

26,000 

30,000 

867,000 

855,000 

577,000 

560,000 

16,000 

20,000 

9,000 

21,000 

5,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market, 

12:1.5 

P.M. 

P« 

Mld.Upl'ds 

Quiet. 

Better 
demand . 

Fair 
demand. 

Good 
inquiry. 

Moderate 
demand. 

Good 
demand . 

6.00 

6.00 

6.00 

6.00 

5.80 

5.80 

Sales 

6,. 500 
6,000 

3,700 
3,000 

4,600 
3  400 

3,900 
3  000 

6,600 
5  800 

AiDorican  - 

Imports-.- 

3,626 

1,099 

7,950 

5,567 

2,074 

BREADSTUFFS. 

Friday  Night,  Sept.  18  1914. 
Flour  has  been  more  or  less  depressed,  owing  to  a  sharp 
decline  in  wheat  and  a  decrease  in  the  foreign  demand.  But 
later  on,  with  a  rally  in  wheat,  the  tone  became  firmer,  with 
a  somewhat  better  inquiry  from  foreign  Powers  for  forward 
delivery.  Recently,  it  is  understood,  some  50,000  barrels 
were''taken  by  foreign  governments.  It  is  said  that  equally 
large  orders  are  now  in  the  market  awaiting  execution. 
Meantime' the  home  trade  is  of  very  moderate  volume  as  a 
rule,  although  in  the  Southwest  recent  transactions  have 
been  liberal.  Sonae  of  the  mills  in  that  secton  are  said  to 
be' practically  sold  up  for  two  to  three  months  to  come  and 
are  not  now  seeking  further  business.  Some  export  business 
has  been  done  o«  the  basis  of  demand  or  three  days  sight 
drafts  on  London,  but,  more  generally,  payment  in  New 
York  has  been  required — that  is,  reimbursement  terms  have 
been  made,  the  miUer  receiving  his  money  before  the  flour 
leaves  the  United  States.  The  future  of  prices  is  felt  to 
hinge  upon  the  duration  of  the  European  war.  The  total 
production  at  Minneapolis,  Duluth  and  Milwaukee  last  week 
was  402,505  barrels,  including  370,805  at  Minneapolis, 
against  464,965  barrels  in  the  previous  week,  including 
421,365  at  Minneapolis  and  423,020  in  the  same  week  last 
year,  with  381,970  barrels  at  Minneapolis. 

Wheat  early  in  the  week  had  a  violent  decline,  owing  to 
reported  successes  of  the  Allies  and  the  belief  that  they 
foreshadowed  an  early  peace.  But  later  on  the  news  from  the 
battlefields  of  France  seemed  to  presage  a  longer  struggle  from 
the  firm  stand  taken  by  the  German  army,  and  prices  there- 
upon rallied.  Export  buying,  moreover,  has  increased. 
Reports  of  a  good  export  demand  for  wheat  and  flour  at 
the  seaboard  and  at  SouthwcvStem  markets,  in  fact,  were  a 
noteworthy  feature.  F'rom  Russia  come  reports  that  the 
yield  wiU  be  very  small  and  of  inferior  quahty .  In  Australia, 
owing  to  drought,  the  crop  outlook  is  unfavorable.  Last  Mon- 
day charters  v/ere  made  for  more  than  1,500,000  bushels  of 
grain  at  the  seaboard  and  on  the  same  day  at  Chicago  room 
was  taken  for  240,000  bushels  for  shipment  to  Buffalo.  Coun- 
try offerings  at  Chicago  have  latterly  been  small,  partly 
owing  to  wet  weather  over  much  of  the  winter  and  spring- 
wheat  belt,  which  has  delayed  the  movement  of  the  crop. 
American  offerings  in  Liverpool  have  latterly  fallen  off, 
and  there  has  been  a  better  demand  there  from  millers. 
Liverpool  advices  state  that,  although  supplies  there  are 
ample,  the  fact  that  there  will  be  large  requirements  by 
other  countries  tends  to  strengthen  the  distant  months. 
In  fact,  there  is  more  or  less  uneasiness  in  Liverpool  on  the 
question  of  supplies  and  future  quotations.  Liverpool  also 
believes  that  shipments  from  America  will  soon  decrease. 
Also  it  is  considered  clear  enough  that  the  food  supply  in 
Germany  and  Austria  is  rapidly  decreasing.  Of  course 
Germany  and  Austria  are  shut  off  from  American,  Rus- 
sian and  other  supplies  from  which  they  have  been  ac- 
customed to  draw  in  times  of  peace.  This  factor  cuts 
both  ways,  however,  for  many  believe  that  starva- 
tion or  semi-starvation  will  hasten  the  ending  of  the  war, 
on  which  the  recent  phenomenal  advance  in  prices  has  been 
based.  Moreover,  there  is  talk  now  to  the  effect  that 
the  winter-wheat  acreage  under  the  spur  of  recent  prices 
and  the  prostration  of  agriculture  on  the  Continent  of  Eu- 
rope will  be  increased  in  this  country  fully  10  %•  Moreover, 
of  late  receipts  at  the  Northwest  have  been  heavy.  The  total 
on  three  da.ys  of  this  weeHc  at  interior  markets  reac-hed  the 
noteworthy  aggregate  of  10,629,000  bushels,  against  6,630,- 
000  bushels  for  the  same  days  last  year.  It  is  supposed,  how- 


10\%    109       107  !4 
105       107?^    \\m   110        112 
11154    114J^    118M    11654    118?i 


ever,  t^at  a  good  deal  of  this  wheat  has  been  sold.     Also, 
it  is  maintained  that  the  grain  crops  of  the  world  are  very 
much  smaller  for  the  current  year  than  for  any  of  the  five 
years  past;  that  the  United  States  is  the  only  country  that 
this  year  has  anything  more  than  a  normal  wheat  crop;  that 
the  Southern_  Hemisphere  has  very  little  wheat  for  shipment 
to  Europe  this  season,  whereas  in  former  years  Europe  drew 
large  supplies  from  that  quarter.     The  European  wheat  crop 
is  estimated   to   be  330,000,000  bushels   short,   while   the 
Southern  Hemisphere  is  estimated  at  150,000,000  bushels  be- 
low normal,  making  a  total  shortage  this  year  of  480,000,000 
bushels  from  these  two  sources  of  supply.    Also ,  the  Canadian 
crop  is  short  and  the  spring-wheat  yield  in  this  country  is  not 
so  large  as  was  at  one  time  expected.     Canada's  crop  is 
officially  estimated  at  160,000,000  bushels,  or  72,000,000 
bushels  less  than  last  year  and  45,000, (X)0  less  than  the 
average  for  four  years  past.     The  wheat  shipments  to  Europe 
from  Argentina  during  the  current  calendar  year  are  some 
75,000,000  bushels  smaller  than  during  the  same  time  in  1913. 
The  shipments  from  India  and  Australia  to  Europe  in  the 
meantime  show  a  decrease  of  100,000,000  bushels.     And  all 
this  happens  in  a  year  when  Europe  is  more  urgently  in  need 
of  wheat  than  for  some  forty  years  past.     To-day  prices  ad- 
vanced, with  further  export  sales  reported  of  500,000  bushels 
or    more.     Farmers    offered    sparingly.     Clearances    were 
Uberal.     The  war  news  was  not  regarded  as  pointing  to   an 
early  peace.     Northwestern  stocks  have  gained  4,000,000 
bushels  during  the  week,   including  2,150,000  bushels  at 
Minneapolis. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.  Tues.  Wed.  Thurs.   Fri. 

No.  2  red cts.122        113  116  121J^  119!^    121 

September  delivery  in  elevator 120       111  113^  117  116!4    117H 

December  delivery  in  elevator 123^    114  116J^  120)^  118J^    120J4 

DAILY    CLOSING  PRICES  OP  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator.cts.108'4    102 

December  delivery  in  elevator l\2M 

May  delivery  in  elevator 120 

Indian  corn  declined  early  in  the  week  in  sympathy  partly 
with  a  fall  in  wheat.  The  Eastern  demand  at  Chicago  at 
that  time  was  also  small.  Rains  were  said  to  be  improving 
the  crop  prospects.  Pastures  wei'e  in  good  condition.  But 
later  came  a  rally  in  company  with  wheat.  Export  bids 
at  the  seaboard  were  reported.  Country  offerings  of  late 
have  been  small  and  sample  prices  at  Chicago  have  risen 
sharply.  The  Iowa  crop  was  estimated  at  320,000,000 
bushels,  or  45,000,000  bushels  less  than  the  Government's 
September  figures ,  and  some  18,000,000  bushels  less  than  the 
crop  in  that  State  last  year.  It  was  said  at  Chicago  that 
sufficient  vessel  room  had  been  chartered  to  take  away  all 
the  stock  of  contract  com  there.  On  the  other  hand,  one 
crop  estimate  put  the  total  yield  in  the  United  States  at 
2,800,000,000  bushels,  or  some  200,000,000  bushels  larger 
than  the  Government's  September  estimate.  Also,  Liver- 
pool has  reported  liberal  offerings  from  the  River  Plate  and 
Danubian  countries  and  stocks  at  Liverpool  are  steadily 
increasing.  September,  however,  has  been  especially  strong 
at  Chicago,  owing  to  the  small  receipts  there.  In  fact,  the 
small  arrivals  at  primary  points  have  had  a  very  noticeable 
effect  on  the  market.  To-day  prices  advanced  in  sympathy 
with  wheat.  Country  offerings  were  small.  It  was  rumored 
that  a  cargo  had  been  sold  for  export  to  Norway.  Recently, 
by  the  way,  200,000  bushels  of  rye  were  sold  for  export. 

Oats  weakened  early  in  the  week  and  rallied  later.  The 
great  feature  has  been  the  large  demand  for  export.  Last 
Monday  Baltimore  reported  that  1,000,000  bushels  had  just 
been  sold  there  for  export.  On  Tuesday  1,000,000  bushels 
were  reported  sold  to  Europe  at  the  seaboard.  Later  in  the 
week  there  were  further  reports  of  2,000,000  bushels  sold  at 
Chicago  and  New  York  to  Europe.  Some  Chicago  dispatches 
stated  that  it  was  more  a  case  of  getting  the  oats  than  of 
getting  the  buyer.  The  demand  is  seemingly  almost  insa- 
tiable for  export  to  Europe  to  supply  the  armies,  especially 
of  England  and  France,  Germany,  of  course,  being  shut 
out.  Meantime,  the  country  is  offering  very  sparingly. 
The  receipts  at  Chicago  have  dropped  to  so  low  a  point  as  to 
excite  remark.  The  news  of  late  which  has,  rightly  or 
wrongly,  created  the  impression  that  the  European  war  would 
not  end  in  the  near  future,  has  had  much  to  do  with  the  big 
foreign  demand  and  the  firmness  of  quotations.  During 
the  week  the  American  supply  increased  2,246,000  bushels, 
against  1,546,000  during  the  same  time  last  year.  Grass 
and  forage  crops  at  the  West  are  good,  but  from  present 
appearances  there  is  to  be  a  good  market  for  all  the  oats 
that  this  country  can  spare.  The  American  available  sup- 
ply is  29,498,000  bushels,  against  40,260,000  a  year  ago  and 
10,730,000  at  this  time  in  1912.  Moreover,  although  sup- 
plies are  smaller  than  a  year  ago  and  the  demand  much  larger 
than  then,  prices  are  only  3  or  4  cents  higher  here  for  No.  2 
white  than  they  were  at  this  time  in  1913.  To-day  prices 
were  somewhat  higher  after  an  early  reaction.  The  cash 
demand  partly  for  export  continued  good  and  the  sales  were 
reported  at  350,000  bushels.  Country  offerings  at  the 
West  were  small. 

DAILY  CLOSING  PRICES  OP  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  mixed cts.  86         86         84J^     8614     So'A     86 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
September  delivery  in  elevator. cts.   77)8      75         7Qii     771-i      ~Ci'/i      78  H 

Dtfceniber  delivery  in  elevator 73         70M     72         72^      70  ><     71^ 

May  deUvery  in  elevator 75H     7254     74^i     7*         78  }<     73>i 
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DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.        Mon.        Tues.        Wed.       Thurs.         Fri. 

Standards cts. 54-54)^   52K.-.53  49!-^-o0  53-53V^   53-533^   52J^-53>^ 

No.  2  white 54H-55  53-53>4   50-50H   53!'i;-54  53^^-54       53-54 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Tfmrs.    Fri. 
September  delivery  in  elevator. cts.  47J^     44         45Ji     47H     465i     46% 

December  delivery  in  elevator 51         4614     48%     50H     49H     49  J^ 

May  delivery  in  elevator 54J^     49?^     51^^     53}^     52?^     525^ 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  00@$4  25  Spring  clears. ...$4  90®$5  20 

Winter  patents 5  60®   6  15   Kansas  straights,  saclcs.  S  25®   5  50 

Winter  straights 4  90®   5  15   Kansas  clears,  sacks 

Winter  clears 5  0.5®   5  25  City  patents 7  30 

Spring  patents 5  50®   575   Ryeflour 525®   6  00 

Spring  straights 5  50®   5  65 1  Graham  flour 5  15®   5  40 

GRAIN. 

Com ,  per  bushel — 
No.  2  mixed 


cts. 
86 
86 

85  Ji 
80 


No.  2  yellow 

No.  3  yellow 

Argentina  in  bags 

Rye,  per  bushel — 

New  York 

Western 99K 

Barley — Malting 65@75 


Wheat.per  bushel — f .  o.  b. 

N. Spring. No.  1 5123M 

N. Spring, No. 2 

Red  winter.  No.  2 1  21 

Hard  winter.  No.  2,  arrive     1  2014 
Oats,  per  bushel,  new —  cts 

Standard    52J-^@53H 

No.  2,  white ..53@54 

No.  3,  white 52®52}i 

WEATHER  BULLETIN  FOR  WEEK  ENDING  SEPT. 

14. — The  general  summary  of  the  weather  bulletin  issued  by 

the  Department  of  Agriciilture  for  the  week  endmg  Sept.  14 

is  as  follows: 

»  A  continuation  of  cool  weather  over  northern  and  western  districts, 
and  of  warm  weather  over  the  South,  with  further  rains  in  the  western 
winter-wheat  States,  were  the  more  important  fetaures  of  the  weather 
during  the  week  just  ended. 

In  the  com  belt  cool  and  cloudy  weather  delayed  ripening  of  corn  to  some 
extent,  but  the  bulk  of  the  crop  is  now  apparantly  safe  from  frost  and 
cutting  is  becoming  quite  general. 

In  the  winter-wheat  sections  the  soil  continues  in  good  condition  in  nearly 
all  portions,  and  plowing  and  seeding  are  progressing  satisfactorily, with 
assurance  of  sufficient  moisture  for  germination,  and  some  early  sown  wheat 
is  already  up.  Pastures  and  late  crops  are  in  good  condition,  but  the  cool 
weather  is  delaying  the  ripening  of  tobacco  except  in  more  southerly  districts. 

In  the  spring-wheat  belt  threshing  operations  were  somewhat  delayed  by 
showery  weather  in  nearly  all  portions,  and  frost  caused  slight  damage  in 
northern  districts,  and  continued  cold  retarded  the  ripening  of  late  crops. 
!6  In  the  cotton  region  warm  and  dry  weather  over  the  greater  part  of  the 
belt  favored  the  opening  and  picking  of  cotton  which  is  reported  as  pro- 
gressing favorably  in  nearly  all  portions.  In  Texas,  especially,  the  crop 
continues  to  improve  under  the  favorable  weather,  with  prospects  of  a  good 
top  crop  in  addition. 

Rains  in  Florida  were  beneficial  to  the  citrus  and  other  crops,  but  in 
some  portions  of  the  Southern  trucking  districts  rain  is  now  needed. 

Over  the  Atlantic  Coast  States  from  Virginia  northward  the  week  was 
cold  and  unfavorable  with  some  damage  to  late  corn  and  other  crops  in  the 
more  northern  districts,  and  the  weather  delayed  ripening  of  corn  and 
tobacco  in  others.  Drought  continues  in  Virginia  and  it  is  too  dry  for 
plowing  and  seeding  in  some  sections.  Corn  is  being  cut  and  preparation 
for  seeding  is  progressing  satisfactorily  in  most  districts. 

Over  the  great  range  country  of  the  Southwest  the  weather  was  favorable, 
grass  and  other  forage  crops  continue  good,  and  cattle  are  reported  as  in 
fine  condition.  Over  the  northern  mountain  districts  of  the  West  cool 
weather  with  more  or  less  frost  caused  some  injury  to  vegetation  and  de- 
layed ripening,  but  the  weather  was  most  favorable  for  gathering  the  crops, 
though  threshing  was  delayed  somewhat  by  showers. 

Over  the  Pacific  Coast  States  rain  in  Washington.  Oregon  and  Idaho 
extinguished  the  forest  fires  and  benefited  late  crops,  and  the  picking  of 
hops  and  fruits  progressed  satisfactorily,  while  in  California  the  weather 
continued  favorable  for  raisin  and  other  fruit  drying  and  the  outlook  for 
citrus  fruits  and  olives  is  staisf actory . 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  August,  and  the  eight  months,  for  the 
past  three  years  have  been  as  foUows: 


Exports 

from 

United  States. 

1914. 

1913. 

1912. 

August.   1  i  Months. 

August. 

8  Months. 

August. 

8  Months. 

QuanlUles. 
Wheat,  bush. 
Flour...  bbls. 

24,079,966 
701,188 

79,894,059 
6,7.57,605 

24,332,554 

881,287 

70,404,511 
7,383,003 

5,785,143 

688,183 

11,998,077 
6,189,178 

Wheat  *bu3h. 
Com bush. 

27,2.35,312 
487,283 

110,303,281 
6,268,385 

28,298,345 
708,512 

103,628,024 
42,549,983 

8,881,966 
514,896 

39,849,378 
24,087,022 

Total  bush. 
Values. 
Wheat  &  flour 
Com  &  meal. 

27,722,595 

S 
27,057,635 

116,571.666 

S 
107,669,598 

29,006,857 

S 

27,446,360 

608,253 

51,811 

491,232 

88,948 

146,178,007 

S 

102,798,466 

25,348,864 

3,118,975 

6„548,488 

1,220,476 

9,396,862 

$ 

9,0.58,179 

554,9.33 

307.073 

311,621 

208 

63,936,400 

S 
41,142,188 
18  781.181 

Oats  &  meal- 

1  168  979 

Barley 

Rye 

469,169 
1  626 

Hreadstuffs 
Provision."? . , . 
Cattle  8  &  h- 

Cotton 

Petroleum,  &e 
Cottonseed  oil 

29. .539, 131 

8,. 527,. 5.59 

.58,3.34 

1,306,117 

7,837,291 

404,296 

120,633,277 

80,338,082 

687,. 507 

236,401,930 

94,319,4.58 

8,877,044 

28.086,604 
11,889,947 
51,413 
16,518,-569 
12,390,878 
428,803 

139,035,269 

93,804, .543 

.573,908 

216,690,224 
93,. 547, 244 
13,074,120 

10,232,014 
10,080,862 

149,709 
12,754,235 
11,448,478 

887,988 

61,563.143 
86,141,998 
3,351,330 
287,486,191 
79,180,960 
14,807,881 

Total 

47,672,728 

.541,2.57.298 

69,966,214 

556,725,308 

45,5,53,286 

532,. 531,. 503 

•  Including 

flour  retluc 

ed  to  bushe 

8. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  nn-eipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  tliree  years  have  been: 


Receipts  at— 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley. 

Rue. 

bbls.\<M 

bush,  m  lbs. 

bush.  nVilbs. 

bush.  :i2V>s. 

bush.iSlbs. 

fta.56  Ws. 

Chicago 

219      0 

2,0,59,000 

2,433.000 

4,.346,000 

535,000 

.56,000 

Milwaukee  - 

73,  CO 

310,000 

456,000 

1.005.000 

495.000 

142,000 

iJlilUlll 

2,601,000 

99,000 

655,000 

1 1 1 ,000 

MliinitapollH 

6,932,000 

124,000 

1,082,000 

1,240,000 

326,000 

Toledo 

242,000 

52,000 

128,000 

2,000 

Detroit 

7,000 

89,000 

14,000 

57,000 

Cleveland  .. 

20.000 

23.000 

24,000 

122,000 

St.  I.0U1.S... 

80.000 

773,000 

222,000 

680,000 

46,000 

20,000 

Pcfjrla 

46,000 

62,000 

243,000 

352,000 

78,000 

23,000 

Kannas  C;lly 

2.952,000 

152,000 

215,000 

Omaha 

460,000 

145,000 

578,000 

Total  wk. '14 

445,000 

15,515.000 

3,865.000 

8,664,000 

3,049,000 

680,000 

Same  wk.  '13 

423,000 

10,240,000 

6,170,000 

6,937,000 

3.061,000 

633,000 

Same  wk.  '12 

348,2.55 

11.671.373 

4,897,015 

3,940,111 

2,075,882 

780,348 

Since  AuK.  I 

1914 

2.651.000 

09,809,000 

27,30.'i,000 

54,004,000 

0,060,000 

3,093,000 

1913 

2.314,000 

.57,264,000 

22,003,000 

42,717,000 

9,2^-1.000 

2,585,000 

1912 

I,R4H,I29 

54,646,586 

19,5H0.058 

34,163.830 

6,SS3,3N0 

2.603.7  IH 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 

the  week  ended  Sept.  12  1914  follow: 

Flour,  Wheat,            Corn, 

bhls.  bush.             bush. 

67,000  365,000         902,000 

37,000  1,000 

38,000  257,000           72,000 

34.000  384,000           80,000 

129,000  1,158,000           75,000 

14,000         128,000  

6,000  


Receipts  at — 

New   York 

Boston 

Philadelphia 

Baltimore 

New  Orleans  *.. 
Newport  News. 

Norfolk 

Galveston 

MobUe 

Montreal 


Oats, 

bush. 

915,000 

71,000 

250,000 


Barley, 

bush. 

58,000 


bush. 
1,000 

V,ooo 


144,000       105,000 

89,000       


2,000 
111,000 


750,000 

i,2V6'',o6o 


58,000 


12,000 
311,000 


7,000 


Total  week  1914.       4.38,000     4,258,000     1,188,000     3,798,000       65,000      107,000 
Since  Jan.  1  1P14  15,007,000  152107,000   18,092,000  33,123,000  8675,000  2617,000 

Week  1913 442,000     2,132,000         194,000         952,000     101,000       90,000 

Since  Jan.  1  1913  15,392,000  13,079,000  43,912,000  40,293,000  15671000  2404,000 

♦Receipts  do  not  include  grain  passing  through  New  Orleans  lor  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  12  are  shown  in  the  annexed  statement: 


M'heat, 
Exports  from —  bush. 

New  York 643,022 

Boston 134,187 

Philadelphia 438,000 

Baltimore 585,714 

New  Orleans 740,000 

Newport  News..     128,000 

Galveston 1,573,000 

Mobile 

Montreal 2,458,000 

Norfolk 

Total  week 6,709,523 

Week  1913 3,445,926 


Corn, 

bush. 

13,755 


20,000 


58,000 


Flour, 

bbls. 
69,333 

3,030 
11,000 

6,000 
62,000 
14,000 
13,000 

2,000 
73,000 

6,060 


91,775  2.59,423 
22,0.50  260,501 


Oats, 

bush. 

392,671 

100 


Rye, 

bush. 

"lY,143 


Barleij, 

bush . 

35,436 

29,950 


Peas, 

bush. 

105 


839,833 
2,100 


85,714 


12,000 


158,000     ,34,000 


1,404,704   102,857     99,386  105 

243,.S62    122,030     12,045 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1914  is  as  below: 


-Flour- 


-WJieat- 


Week 
Exports  for  ueek  and  Sept.  12. 

since  July  1  to —  bbls. 

United  Kingdom. ..151,913   1 

Continent 50,747 

So.  &  Cent.  Amer-_   25,727 

We,st   Indies 30,430 

Brit.  No.  Am.  Cols.         606 
Other  countrle.' 


Since  Since 

July  1  Week           Julv  1 

1914.  Sept.  12.           1914. 

bbls.  bush.             bush. 

,017,602  3,404,509  .34,910,.500 

470,220  3,291,614  34,413,800 

392,349  13,400  1,124,   719 

367,420        17,328 

22,3.34 


-Corn- 


Week 

Sept.  12. 

bush. 


32,000 
59,775 


49,870 


24,448 


Since 
July  1 
1914. 

bush. 

2,250 

'  46"r,457 

548,830 

4,132 

7,650 


Total 259,423  2,319,795  6,709,523  70.490,801 

Total   1913 260,501  2,203,707  3,445,926  49,481,823 


91,775      1,024,319 
22,056      1,368,961 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Sept.  12  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week 
Sept. 12. 

.Siru-e 
July  1. 

Since 
July  1. 

Week     ,       Since 
Sept.  12.  '       July  1. 

Since 
July  1 

North  Amer. 

Russia 

D.anube 

Argentina  .. 
Australia  — 

India  

Oth.countr's 

Bushels. 
8,253,000 
* 
* 
128,000 
340,000 
728,000 
520,000 

Bushels. 
88,199,000 
11,922,000 
2,304.000 
3,114,000 
6,0.58,000 
8, .544,000 
1,258,000 

Bushels. 

64,106,000 

25,436,000 

4,044,000 

7,660,000 

8,000,000 

18,320,000 

1,330,000 

Bu.ihels.       Bushels. 
38,000          373,000 

*  1,531,000 

*  '      8,355,000 
3,120,000    30,284,000 

i 

Bushels. 

623,000 

4,516,000 

4,2.35,000 

68,613,000 

Total 

9,969,000 

121,399,000 

128,696,000 

3,158,000    40,543,000 

77,987,000 

*  Not  available  since  Aug.  1. 


The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Sept.  12  1914. 
Sept.  5  1914. 
Sept.  13  1913. 
Sept.  14  1912. 


Wheat. 


Corn. 


United 
Kingdom.    Continent. 


Bushels. 


13.352,000 
16,432.000 


Bushels. 


22.848,000 
21,784,000 


Total. 


Bjtshels. 
31,708,000 
30,322,000 
36,200,000 
38.216,000 


United 
Kingdom.    Continent. 


Total. 


Bushels.  Bushels.  I  Bu.ihels. 
.13.183.000 
_  11,137,000 
13,2,52,000  20,,587,000  33,839,000 
10,217.000  24,548,000  .34,765,000 


The   visible   supply   of   grain,    comprising   the  stocks  in 

granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  12  1914  was  as  follows: 

UNITKD  STATES    GRAIN    STOCKS. 

Amrr.  Bnmled   Amer.   Amer.  Bonded   Amer.    Amer.  Bonded 

Wheat.  Wlicat.     Corn.      Oats.      Oats.       Rye.  Barley.  Barley. 

In  Thousands —             bush.  bush.     bush.     bush.     bush.     bush.     bush.     bush. 

Now  York 1,182  9         1,56     1,244  15  66  50       

Boston      - 190       7  4       41  1       

Plill.KiclDhla... 921       164         301       

Baltimore 1,451       220     1,.5,54       48  1       

NewOrloans 3.147      113        202 

Galveston 2,279       230 

Buffalo l.lflS       7.50     2.142       89         753       

Toledo 1,252       112         785       2 

Detroit 324      78        210      15      

Chicago 3,844      2,364  10„567      47  22      

.537 

Milwaukee 276      115        476      18        140      

Diilulh 2.407  88       164  10  ,59     1,248  9 

Minneapolis 1.284       40     1,.596       157        337       

St.  Loul^t 3,048       102         3.33       2       

Kansas  City 5,358       171         ,390       20       

Peoria,    3       105     1,295 

Indianapolis 777       3.53         351       

Omaha 607       286     1,429       6  22       

On    Lakes 1,578      287        .155      71       

On  Canal  and  niver...         24      2.57      24      

Total  Sept.  12  I914_. 31,774  97     5,6,53  23,764           25         605     2.574             9 

Total  SVpt.     5  1914.  .30.010  85     5.008  21,4.55            22         427      1,714              9 

Total  Sept.  13  1913. -40, .505  236     5. .301    28.636         4.58         965         317            19 

Total  Sept.  14  1912.  .26,679  418     1,708     6,837           62         700     1,400           21 
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CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded       Canadian      Bonded 


Wheat.  Wheat.  Corn.  Oats. 

In  Thousands —             bvsh.     bush.  bush.  bush. 

Montreal 3,122      108  168 

Ft.  William  &Pt.  Arthur  3,737      336 

Other  Canadian 1,.390      228 


Oats, 
bush . 


Canadian      Bonded 

Rijr.  Barlei/.  Barley. 

bush.     bush.     bush. 

47      


Total  Sept.  12  1914..  8,249 
Total  Sept.  .5  1914..  6,696 
Total  Sept.  13  1913..  3,185 
Total  Sept.  14  1912..  3,342 


lOS  732 

146  854 

1  5,349 

1,522 


108 


47 

74 

419 

15 


SUMMARY. 


In  Thousands — 
American 

Canadian    _  

Total  Sept.  12  1914. 
Total  Sept.  5  1914. 
Total  Sept.  13  1913. 
Total  Sept.  14  1912. 


Bonded 

Wheat.  Wheat. 

bush .     bush . 

.31,774  97 

.   8,249       


Bonded 

Corn.     Cats.      Oats. 

bush.     bush.     bush. 

5.653  23,764  25 

108         732       


Bonded 
Rye.  Barley.  Barley, 
bush,     bu.ih.     bush. 
665     2,574  9 

47   


.40,023 
.36,715 
.49,690 
.30,021 


97 

85 

236 

418 


5,761  24,406 

5,1.54  22,300 

5,302  33,985 

1.768  8,3,59 


25 

22 

4.58 

62 


665 

427 

1,071 

706 


2,621  9 

1,788  9 

3.896  19 

1.475  21 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Sept.  18  1914. 

There  have  been  no  new  developments  of  importance  in 
the  dry  goods  trade  during  the  past  week,  and  only  a  quiet 
demand  for  seasonable  goods  is  reported  in  most  quarters. 
With  the  exception  of  staple  cotton  goods,  prices  are  gener- 
ally firm  and  advancing.  Woolens  and  worsteds  are  held 
at  high  levels,  but  cotton  goods  are  being  scaled  down  to  a 
parity  with  the  cost  of  raw  material.  Manufacturers  gener- 
allyhave  little  to  say  regarding  the  situation ,  but  are  thought 
to  be  in  a  fairly  strong  position.  They  have  kept  production 
down  close  to  requirements  and  have  very  little  goods 
accumulated,  which  is  fortunate,  considering  the  break  in 
the  price  of  the  staple.  The  outlook  is  very  encouraging, 
as  they  will  unquestionably  be  called  upon  to  meet  a  very 
heavy  export  demand  in  the  near  future.  It  is  generally 
believed  that  the  decline  in  the  price  of  cotton  is  over  and 
that  the  staple  is  at  present  as  low  as  it  will  go.  The  "buy- 
a-bale-of-cotton"  movement  is  expected  to  take  about  a  mil- 
lion bales  of  cotton  off  the  market,  and  its  effect  is  already 
sentimentally  shown  in  spinners  having  taken  a  firmer  stand 
on  yarns. 

Jobbing  houses  are  fairly  busy  filling  retailers'  fall  require- 
ments. They  state  that  retailers  are  still  operating  on  a 
"hand  to  mouth"  basis,  but  that  they  will  be  compelled  to 
considerably  enlarge  their  purchases  before  their  require- 
ments for  fall  and  winter  are  fully  covered.  In  the  woolen 
and  worsted  trade,  business  is  active  and  prices  show  a 
strong  upward  tendency.  Clothing  and  garment  manufac- 
turers are  booking  good  fall  and  winter  orders,  and  are  com- 
pelled to  duplicate  earlier  orders  for  piece  goods.  The  export 
trade  is  in  a  state  of  unsettlement,  resulting  from  the  confusion 
caused  by  the  rush  in  aU  quarters  to  become  established  in 
the  new  markets  which  have  been  opened  up  by  the  war. 
Heavy  inquiries  are  reported  from  abroad  for  army  duck, 
but  no  business  has  as  yet  been  placed.  These  inquiries, 
as  well  as  those  for  underwear,  blankets  and  other  materials 
which  will  be  needed  by  the  various  armies  in  a  long  cam- 
paign are  not  coming  from  the  governments  and  are  con- 
sequently treated  very  conservatively.  Manufacturers  state 
that  they  are  in  a  position  to  furnish  large  supplies  but  are 
not  risking  increasing  their  output  on  the  mere  strength  of 
war  inquiries,  which  in  most  cases  are  of  speculative  origin 
and  may  never  materialize.  Shipments  at  present  are  con- 
fined to  old  orders,  no  new  business  of  importance  being  re- 
ported. The  decline  in  cotton  goods  values,  however,  is 
expected  to  bring  out  new  business  for  the  Far  East  in  the 
near  future. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Sept.  12  were  2,626 
packages,  valued  at  $235,350,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1914 1913 

Since  Since 

New  York  to  Sept.  12 —                           Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 2  2,716  2  1,390 

Other  Europe ..  1,889  3  846 

China ..  49,633  ...  55,107 

India.-    ..  15,093  625  10,578 

Arabia ..  9,412  ...  26,317 

Africa 15  6,070  7  20,054 

West    Indies 1,447  33,384  772  26.3.56 

Mexico 13  401  14  1,758 

Central  America. 339  16,063  4.36  11,610 

South  America 670  40,1.34  909  37,044 

Other  countries 140  47,336  2.56  45,951 

Total .2,626     222.131  3,024     237,011 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$16,019,482  in  1914,  against  $18,372,456  in  1913. 


Staple  cotton  goods  are  in  fair  demand  at  receding  prices. 
Brown  and  bleached  goods  are  being  bought  quite  liberally 
wherever  recessions  can  be  obtained,  but  buyers  are  still 
of  the  opinion  that  prices  will  go  much  lower.  The  un- 
settled cotton  situation  is  encouraging  them  to  wait,  in  the 
meantime  purchasing  such  goods  as  they  need  for  immediate 
distribution  only.  Even  colored  goods,  which  have  so  far 
escaped  any  cut  in  prices,  are  now  regarded  as  being  too 
high,  buyers  contending  that  the  talk  of  a  shortage  of  dye- 
stuffs  has  been  greatly  overdone.  In  a  few  instances  busi- 
ness is  reported  as  having  been  put  through  covering  ship- 
ments up  to  next  January,  but  it  is  understood  that  the  terms 
of  these  contracts  were  exceptionally  favorable  to  buyers. 
In  most  cases  manufacturers  are  only  accepting  forward 
orders  subject  to  prices  at  the  date  of  shipment.  Retailers 
are  confining  purchases  to  immediate  fall  requirements,  but 
are  reported  to  be  in  need  of  considerable  goods.  Gray 
goods,  38-inch  standard,  are  quoted  J^e.  higher  at  4J^c. 

WOOLEN  GOODS. — In  the  dress  goods  trade  some  con- 
cerns are  opening  new  spring  lines  at  fall  price  levels,  while 
others  have  marked  values  up  from  one  to  ten  cents  above 
those  ruling  during  the  faU  season.  The  lines  which  have 
been  put  out  at  fall  prices  have  met  with  a  very  good  re- 
sponse and  a  heavy  initial  business  is  being  booked.  Broad- 
cloths and  serges  are  coming  in  for  the  largest  share  of  atten- 
tion, but  worsted  cloths  and  so-eaUed  beach  cloths  are  also 
well  received.  Fall  demand  for  lines  of  coatings  and  dress 
fabrics  is  good,  garment  manufacturers  having  booked  more 
business  than  they  expected.  In  men's  wear  prices  are 
firm  and  demand  active.  Cutters-up  and  clothiers  who  had 
booked  business  on  imported  fabrics  are  taking  no  chances 
on  not  getting  the  goods,  and  are  covering  their  requirements 
to  a  large  extent  with  domestic  goods. 

FOREIGN  DRY  GOODS.— Representatives  of  EngUsh 
and  Scotch  mills  continue  to  assure  the  trade  that  they  will 
be  in  a  position  to  furnish  goods  regardless  of  the  war,  but 
are  not  securing  much  business.  The  market  for  Conti- 
nental fabrics  is  confined  to  the  distribution  of  such  goods 
as  are  on  hand  and  no  new  business  is  being  sought.  Linen 
goods  continue  to  advance  in  price,  with  demand  increasing. 
AU  classes  of  housekeeping  lines  have  been  advanced  sharply 
and  aie  expected  to  go  higher.  Importers  are  placing  some 
additional  business  with  foreign  mills  but  with  no  assurance 
as  to  when  they  will  receive  deliveries.  Burlap  markets 
continue  quiet  and  without  special  feature.  A  good  illus- 
tration of  the  dulness  is  the  report  that  the  Quaker  Oats  Co. 
has  placed  an  order  for  1,000,000  cotton  bags  for  shipment 
of  products  which  have  previously  been  packed  in  jute  bags, 
bags.  Light-weights  are  quoted  7.25c.  to  7.75c.  and  hea\'y'- 
weights  at  8.25c.  to  8.50c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Sept.  12  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 
Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1 


Pkgs. 
Manufactures  of — 

Wool 1,017 

Cotton 1,273 

Silk 997 

Flax 1,034 

Miscellaneous 2,541 


Week  Ending 
Sept.  12  1914. 


Total  1914 6,862 

Total  1913 6.928 


Value. 

S 
303,933 
424,771 
454,075 
331.178 
146,499 

1,660.456 
2,199,435 


Since  Jan 
Pkgs. 

68,235 
118,757 

51,760 

51,681 
100,966 


1  1914. 

Value. 

$ 

19,221,063 

31,645,731 

24,671,446 

12,638,454 

9,469.790 


391,399 
324,974 


97.647.484 
79.930,741 


Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool 451  118,397  31,803       8,6.39.670 

Cotton 594  185,129  28.590       7.922.726 

Silk 278  121,575  10.627       4,5.58,984 

Flax 434  123.002  20.222       5.207,257 

Miscellaneous.. 382  66,336  71,071       4,403,395 

Total  withdrawals 2,139  614,439  162,313     30,732,032 

Entered  for  consumption 6,862  1,660,456  391.399     97.647,484 

Total  marketed  1914.      9.001  2,274,895  553,712  128.379,516 

Total  marketed  1913 10.513  3,042.495  464,538   102,408,331 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool 3.37  118.464  24.418 

Cotton 362  131,155  25,439 

Silk... 291  117„506  9,993 

Flax           .        .      ■435  120,925  19.216 

Miscellaneous ...2,858  52,763  49.243 


7.254.142 
7,325,963 
4,314,132 
4,747.036 
3,659.900 


Total 4.283 

Entered  for  consumption 6.862 

Total  imports  1914 11,145 

Total  Imports  1913 11,604 


540.813 
1,660,4.56 
2,201,269 
3.483,164 


128,309 
391,399 
519.708 
504.597 


27. .30 1,173 

97.647,484 

124,948,657 

108.431.772 
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News  Items. 

Eugene,  Lane  County,  Ore. — Bonds  Declared  Valid. — 
The  State  Supreme  Court  has  held  valid  the  $25,000  armory- 
building  bonds  awarded  on  June  8  to  R.  M.  Grant  &  Co.  of 
Chicago  (V.  98,  p.  1933.) 

Hawaii  (Territory  of). — Bond  Off ering .—Attention  is 
called  to  the  official  advertisement  elsewhere  in  this  depart- 
ment of  the  offering  on  Oct.  1  of  the  $750,000  4%  coup, 
public-improvement  bonds.  For  details  and  terms  of  sale 
see  V.  99,  p.  686. 

Hood  River  County  (P.  O.  Hood  River),  Ore. — Bonds 
Declared  Valid. — The  875,000  5%  Columbia  River  highway- 
improvement  bonds  awarded  on  Aug.  17  to  S.  Benson  ot 
Portland  (V.  99,  p.  623)  have,  it  is  stated,  been  declared 
valid  by  the  Oregon  Supreme  Court.  j 

New  York  City.— $100,000,000  Loan  Offered  at  Public  \ 
Subscription. — Subscriptions  books  were  opened  Thursday  ' 
(Sept.  17)  by  J.  P.  Morgan  &  Co.  and  Kuhn  Loeb  &  Co.  ! 
for  a  part  of  the  new  $100,000,000  6%  city  loan  at  par  and 
accrued  interest.  The  official  notice  of  this  offering  will  be 
found  among  the  advertisements  on  a  preceding  page.  The 
firms  mentioned  are  acting  on  behalf  of  the  syndicate  of 
banks  and  trust  companies  referred  to  this  week  in  our  edi-  j 
torial  columns,  and  the  bonds  offered  to  the  public  are  those 
not  withdrawn  from  sale  by  these  institutions.  The  price 
at  which  the  offering  is  made  represents  the  cost  price  to  the 
syndicate.  The  maturity  of  the  loan  is  as  follows:  $57,- 
000,000  6%  Corporate  Stock  Notes  due  Sept.  1  1915;  $18,- 
000,000  6%  Revenue  Bonds  due  Sept.  1  1916;  $25,000,000 
6%  Revenue  Bonds  due  Sept.  1  1917.  These  three  issues 
are  direct  obligations  of  the  city  and  are  exempt  from  the 
Federal  Income  Tax  and  from  all  taxation  in  New  York 
State  except  for  State  purposes.  Interest  payable  semi- 
annually on  March  1  and  Sept.  1.  Principal  and  interest 
payable  in  gold  at  the  City  Comptroller's  office.  The  firms 
offering  these  bonds  and  notes  for  sale  are  advised  that  they 
are  available  for  the  following  purposes:  1.  As  part  collateral  i 
for  circulation  under  the  Aldrieh-Vreeland  Act  of  May  30 
1908.  2.  As  security  under  the  Workmen's  Compensation 
Law  of  New  York  State.  3.  As  an  investment  for  savings 
banks  and  trustees  in  New  York  State  and  elsewhere. 

Porto  Rico. — Bond  Offering  Withdrawn. — It  was  an- 
nounced on  Sept.  14  that  the  War  Department  had  decided 
to  withdraw  the  offering  of  $2,400,000  4%  bonds,  bids  for 
which  were  to  be  opened  Sept.  15.   See  V.  99,  p.  554. 

South  Bethlehem,  Pa. — City  Charter  Annulled. — It  is 
reported  in  the  press  that  the  election  last  September,  in 
which  voters  by  a  majority  of  241  decided  to  change  the 
form  of  government  from  a  borough  to  that  of  a  third  class 
city,  was  declared  void  Sept.  16  in  a  decision  handed  down 
by  Judge  Laird  H.  Barber  of  Carbon  County,  who  presided 
at  the  proceedings  instituted  in  the  Northampton  County 
Court  to  determine  the  validity  of  the  city  charter.  The 
opinion  sets  aside  the  charter  and  ousts  Mayor  Mitchell 
Walter,  City  Council  and  all  other  city  officials  from  office. 

Judge  Barber  holds  that  the  voting  should  have  been  at 
a  municipal  and  not  a  special  election. 

The  Ruit  was  brought  by  Thomas  W.  Scott  and  other 
borough  councilmen,  who  were  ousted  from  their  offices  by 
reason  of  the  change  of  government. 


North  Side  Improvement  Dlst.  No.  12  Bond  No.  13. 

North  Side  Improvement  Dist.  No.  13  Bond  Bo.  40. 

North  Side  Improvement  Oist.  No.  15  Bond  No.  19. 

North  Side  Improvement  Dist.  No.  17  Bonds  Nos.  9  to  16  inclusirc. 

Seventh  Ave.  Paritway  Improvement  Dist.  Bonds  Nos.  1  to  4  IncIusiTe. 

South  Denver  Improvement  Dist.  No.  4  Bond  No.  62. 

Paving  Bonds. 
Alley  Paving  Dist.  No.  6  Bonds  Nos.  1  to  7  inclusive. 
Alley  Paving  Dist.  No.  24  Bond  No.  14. 
Alley  Paving  Dist.  No.  30  Bonds  Nos.  1  to  5  inclusive. 
Montclalr  Parkway  Suburban  Paving  Dist.  Bond  No.  47. 

Park  Bonds. 

Highland  Park  Dist.  Bonds  Nos.  301  to  304  inclusive. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arransce  for  their 
payment  at  the  Bankers  Trust  Co..  N.  Y.  City,  but  not  otherwise. 


Bond  Calls  and  Redemptions. 

Spokane,  Wash. — Bond  Call. — The  following  special- 
improvement  bonds  are  called  for  payment  at  the  office  of 
the  City  Treasurer  on  Oct.  1  : 


Bonds  called 
up  to  and 
Dist.  No.    incl. 


Name. 

Paving — 

."ith  Ave .596 

Grand  Boulevard .519 

Monroe  St 24.5 

Sprague  Ave 76 

Sprague  Ave 974 

0th  Ave 702 

Cth  Ave 703 

25th  Ave 1004 

Sewer — 

Alley 8.57 

Alley -.1022 

Cotta  Ave 686 

1st  Ward 5 

1st  Ward 17 

.5th  Ave... 689 

.5th  Ward 10 

Sharp  Ave 585 

7th  Ave 698 

10th  Ave 681 

13lh  Ave 630 

12lh  Ave 700 


Bonds  called 
up  to  and 
Dist.  No.    incl. 


I 


Nirme. 
Gra<li>— 

Cotta  Ave .37  10 

15th  Ave 581  23 

14th  Ave 667  8 

Ist    Ave 603  27 

Groonc    St 644  8 

Holll.?  Ave... 683  8 

Hatch  St... 947  0 

Nevada  St 696  3 
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Denver,    Colo. — Bond    Call. — The    following    bonds    are 
callt'd  lor  payment  on  Sept.  30  : 

storm  Smier  Bonds. 
Sub.  Dlst.  No.  a  Capitol  Hill  Storm  Sewer  Dist.  No.  1    Bonds  Nos.  11 
to  20  inclusive. 

Part  of  Sub.  Dht.  No.  2  South  Capitol  Hill  Storm  Sower   DLst.,No.  2 
Bonds  NoH.  7  to   15  Inclusive. 

WaBhington  Park  Storm  Sewer  Dlst.,  Bond  No.  133. 

Sanitary  Sever  Bonds. 
Part  "A"  Sub.  Dto».  No.  15  VV<!sl  and  South  Side  Sanitary  Sower  DisI . 
Bond  Ho.  3. 

Improvement  Bonds. 
Oapltol  Hill  Improvement  iJist.  No.  (i  lloiid  Nf).  34. 
last  Denver  Improvement  Dlst.  No.  (',  lloiid  No.   IH. 
■Mt  Side  Improvement  Dlst.  No.  8  Bonds  Nos.  20  to  22  Inclusive. 
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Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALDEN  UNION  SCHOOL  DISTRICT  NO.  10  (P.  O.  Alden),  Erie 
County,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received  until 
8  p.  m.  Sept.  24  by  Wallace  II.  Patrell,  District  Clerk,  for  $24,500  5% 
serial  school  bonds.  These  bonds  were  advertised  to  be  sold  on  July  31 
but  that  offering  was  called  off  (V.  99,  p.  422). 

ALVORD,  Lyon  County,  Iowa.— BOJVD  SALE.— The  $3,500  5H% 
electric-light  bonds  voted  July  6  (V.  99,  p.  212)  have  been  sold  to  Schanke 
&  Co.  of  Mason  City. 

ANTELOPE  VALLEY  IRRIGATION  DISTRICT,  Colfax  County, 
New  Max. — BONDS  VOTED. — The  question  of  issuing  $400,000  irrigation 
bonds  carried,  it  is  stated,  at  the  election  held  Aug.  29. 

APACHE  COUNTY  (P.  O.  St.  John),  Ariz.— BONDS  VOTED.— 
Local  newspaper  reports  state  that  this  county  at  a  recent  election  voted 
in  favor  of  the  issuance  of  $125,000  good-roads  bonds. 

ARLINGTON  HEIGHTS  SCHOOL  DISTRICT  (P.  O.  Arlington 
Heights),  Cook  County,  Ills. — BONDS  VOTED. — By  a  vote  of  605  to 
571  this  district  at  a  recent  election  voted  in  favor  of  the  issuance  of  agri- 
cultural high-school  bonds,  it  is  stated. 

ASHTABULA,  Ashtabula  County,  OTaio.— BOND  OFFERING.— 
Further  details  are  at  hand  relative  to  the  offering  on  Oct.  1  of  the  following 
5%  coupon  bonds  (V.  99.  p.  687): 

$11,000  Kingsvillo    Ave.     paving    bonds.     Denom.     $550.     Due    $1,100 
yearly  on  Oct.  1  from  1914  to  1923  incl. 
12,600  public  dock  bonds.     Due  $630  yearly  on  Oct.  1  from  1915  to  1934 

incl. 
37,000  South-Ridge  and  Jefferson  road  paving  bonds.     Due  $3,700  yearly 
on  Oct.  1  from  1915  to  1924  incl. 
9,000  So. -Ridge  and  Jefferson  road  (city's  portion)  bonds.     Due  $900 

yearly  on  Oct.  1  from  1915  to  1924  incl. 

Proposals  for  these  bonds  will  be  received  until  12  m.  on  that  day  by 

Frank  W.  AVagner,  City  Aud.       Int.  A.  &  O.  at  office  of  City  Treas.     Cert. 

check  (or  cash)  on  an  Ashtabula  bank  for  $500,  payable  to  City  Treas., 

required.     Purcha.ser  to  pay  accrued  interest.     Bids  must  be  unconditional. 

AVOVA  DRAINAGE  DISTRICT,   St.  Mary's  Parish,  !.&.— BONDS 

REGISTERED. — An  issue  of  $200,000  5%  40-yr.  drainage  bonds  was  regis- 
tered by  the  Secretary  of  State  on  Sept.  7,  it  is  stated. 

BASSETT  TOWNSHIP  (P.  O.  Fairbanks),  St.  Louis  County,  Minn. 
— BOND  SALE. — On  Sept.  5  the  $1,500  6%  1-5-yr.  (ser.)  town-hall  bonds 
(V.  99,  p.  488)  were  awarded  to  Schanke  &  Co.  of  Mason  City. 

BATH,  Steuben  County,  N.  Y. — BOND  SALE.— On  Sept.  15  the 
$10,000  of  an  issue  of  $50,000  coup,  or  reg.  tax-free  electric-light-system 
bonds  (V.  99.  p.  766)  were  awarded  to  H.  B.  Sutfin  of  Wellsville  at  par 
for  5s.     The  Bath  Nat.  Bank  of  Bath  also  bid  par  for  5s. 

BATTLE  CREEK  SCHOOL  DISTRICT  (P.  O.  Battle  Creek),  Cal- 
houn County,  Mich. — BONDS  DEFEATED. — The  question  of  issuing 
$100,000  bklg.  bonds  failed  to  carry  at  the  election  held  Sept.  7. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County, 
N.  J. — BOND  OFFERING. — Reports  state  that  the  Board  of  Education 
will  sell  on  Oct.  6  an  issue  of  $120,000  4:H%  site-purchase  and  building 
bonds. 

BEREA,  Cuyahoga  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Oct.  10  by  J.  M.  Patton,  Vil.  Clerk,  for  $5,500 
4:14%  coupon  general  street-improvement  bonds.  Denom.  $500.  Date 
Oct.  1  1914.  Int.  A.  &  O.  at  office  of  Vil.  Treas.  Due  $1,000  Oct.  1  1918 
and  $500  each  six  months  from  April  1  1920  to  April  1  1921  incl.  Cert, 
check  for  10%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  tune  of  award.  Purchaser 
to  pay  accrued  interest. 

BERKELEY,  Alameda  County,  CsMt.— RESULT  OF  BOND  ELEC- 
TION.— Reports  state  that  the  question  of  issuing  the  $500,000  school 
bonds  carried  bv  a  vote  of  6,235  to  2,466  at  the  election  held  Sept.  12  (V.  99, 
p.  359),  while  the  propositions  to  issue  the  .$500,000  harbor  and  $175,000 
civic-centre  bonds  were  defeated  by  a  vote  of  3,671  "for"  to  4,620  "against." 
and  3.803  "for"  to  4.568  "against,"  respectively. 

BIEBER  SCHOOL  DISTRICT,  Lassen  County,  Calif.— B02VD  SALE 
NOT  CON SUMM.XTED . — The  sale  of  .$2,500  6%  5^-yr.  (aver.)  bldg. 
bonds  to  P.  J.  Gonmaz  of  Susanville  on  July  6  at  par  was  not  consum- 
mated.    The  bonds  will  be  re-advertised. 

BILLINGS  COUNTY  (P.  O.  Medora),  No.  DaM^.— BONDS  REFUSED . 
Local  papers  state  that  C.  O.  Kalman  &  Co.  of  St.  Paul  have  refused  to 
accept  the  $15,000  10-year  funding  bonds  awarded  to  them  on  July  17  at 
100.50  and  int.  for  5s. 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.— BONDS 
AWARDED  IN  PART.— On  Sept.  10  the  $6,400  4^%  5'.^-yr.  (av.) 
Roberts  gravel-road  bonds  wore  awarded,  it  is  .stated,  to  Breed,  Elliott  & 
Harrison  of  Indianapolis  at  par  and  int.  These  bonds ,  together  with  issues 
of  $60,000  Monroe  St.  and  $39,000  Franklin  St.  road  bonds,  were  offered 
without  success  on  Sept.  7  (V.  99,  p.  7GG). 

BRENHAM,  Washington  County,  Tex.— BONDS  NOT  YET  ISSUED. 
— According  to  local  ncnvspaper  reports,  the  $15,000  water-works  and 
$15,000  sewerage-system  bonds  voted  July  21  (V.  99,  p.  359)  have  not  yet 
been  issued. 

BREWSTER,  Stark  County,  Ohio. — BONDS  NOT  SOLD. — NTo  offers 
were  submitted  for  the  $21,000  1-21-yr.  (.serial)  water-works  and  $16,000 
i-ie-yr.  (serial)  sewerage  5  'i  %  coupon  bonds  advertised  to  be  sold  Sept.  12. 
(V.  99.  p.  5.55.) 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Ko.-BOND  ELECTION 
PROPOSED. — According  to  reports,  an  election  will  bo  hold  in  the  near  fu- 
ture to  vote  on  the  question  of  issuing  $150,000  county-farm  bldg  -construc- 
tion bonds. 

BUCKLAND,  Auglaize  County,  Ohio.— BOND  SALE.— On  Sept.  12 
the  $1,400  fi'f.  7';i-year  (average)  coupon  taxable  building  bonds  (V.  99, 
p.  621)  were  awarflecl  to  the  First  National  Bank  of  Wapakoneta  at  par  and 
interest.     There  wore  no  other  bidders. 

BUFFALO,  N.  Y. — BONDS  AUTHORIZED. — An  ordinance  has  boon 

adopted  providing  for  the  issuance  of  $1.3.50.000  4,4%  20-yi<ar  school 
building  and  <y|ui|)iiieiit  bonds.  Date  Nov.  2  1914.  Int.  M.  &  N.  at  the 
<'ity  (;<)nii)t roller's  office  or  at  the  Hanover  National  Bank  of  New  York, 
as  i)urclinser  iiiriy  elect. 

BYRAM  CONSOLIDATED  SCHOOL  DISTRICT,  Hinds  County, 
Miss.-  /i'^A'/>  OI'FEIIING.  —  Proposals  will  he  received  until  Oct.  5  by 
W  W  Downing.  Clerk  of  Co.  lid.  of  Sajjors.,  for  the  .$.S.000  6%  coup,  tax- 
free  school  bonds  mentioned  In  V.  90,  p.  480.  Date  Oct.  1  191  I.  Int. 
senil-anii.  Due  within  20  years.  Cert,  check  for  ^%  of  bid.  payable  to 
Hinds  ("ounly,  r()<|uln>(l. 

CALEXICO,  Imperial  County,  Ca.\.— BOND  SALE. — Duke  M.  Far- 
son  &  Co.  of  <'lilcag()  have  purchased  $17. ()()()  6%  .5-21-yr.  (.ser.)  water- 
works-<'xt.  bonds  at  par.      Denom.  $1 .000.      Date  Jan.  15  1914.      Int.J.&J. 

CAMDEN,  Camden  County,  N.  J.  /(//)  REJECTED.— \  bid  of  par 
received  for  iIki  $;iOO,0()()  30-yr.  fiiiidiiig  and  $70,000  2()-yr.  fln^apparatus 
4}-;';,'i  coup,  or  reg.  tax-free  bonds  offered  on  Sept.  14  (T.  09,  p.  423) 
was  rejt'cted . 
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CARROLL,  Carroll  County,  Iowa.— BOARDS  VOTED.— At  the  elec- 
tion held  Sept.  4  the  question  of  issuing  $25,000  water- mains-ext.  bonds 
carried  by  a  vote  of  527  to  46. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BOND  OFFERING.— 
Reports  state  that  proposals  will  be  received  until  2p.m.  Sept.  22  by  Wm. 
H.  liPsh,  Co.  Treas..  for  five  issues  of  4H%  road  bonds  aggregating 
$41,000. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind. — WARR^XNT  OFFERING.— Ueports  state  that  bids  will  be 
received  until  2  p.  m.  Oct.  6  by  John  Friday,  Twp.  Trustee  (P.  O.  Evans- 
ville R.  P.  D.  No.  4) .  for  .S8,000  5%  8-year  school  warrants.  A  like  amount 
of  bonds  was  reported  sold  to  the  above  Trustee  in  V .  99,  p.  687. 

CHARLOTTESVILLE,  Albemarle  County,  V&.—BOND  OFFERING. 
— Proposals  will  be  received  until  12  m.  Oct.  5  by  A.  V.  Conway,  Business 
Manager,  it  is  reported,  for  $59,500  sewer,  $18,500  school  and  $11,500 
street  5%   20-year  bonds.     Certilied  check  for  1%   required. 

CHESANING  SCHOOL  DISTRICT  (P.  O.  Chesaning),  Saginaw 
County,  Mich.— BOARDS  DEFEATED.— The  question  of  issuing  $20,000 
building  bonds  failed  to  carry  at  the  election  recently  held,  it  is  stated. 
The  vote  was  101  "for"  to  186  "against." 

CHESTER,  Delaware  County,  Pa. — BOND  SALE. — Reports  state 
that  E.  J.  Coleman  of  Philadelphia  has  been  awarded  an  issue  of  $75,000 
paving  bonds  at  par  and  interest. 

CHESTER  TOWNSHIP  SCHOOL  DISTRICT,  Clinton  County, 
Ohio. — BONDS  VOTED. — Reports  state  that  the  question  of  i-ssuLng  the 
$25,000  site-purcha.se-construction  and  equipment  bonds  (V.  99,  p.  423) 
carried  at  the  election  held  Aug.  11 . 

CHEVIOT   (P.   O.   Cincinnati),   Hamilton  County,   Ohio. — BOND 

SALE. — On  Sept.  9  the  Sinking  Fund  Trustees  of  the  School  District  were 
awarded  the  $30,000  5%  SO-yr.  coup,  main  and  branch  drain  bonds  (V.  99, 
p.  423). 

CHINOOK,  Blaine  County,  Mont.— BOiVDS  VOTED.— The  pro- 
position to  issue  $8,200  6%  20-year  water-works  bonds  carried  at  the  elec- 
tion held  Sept.  10  by  a  vote  of  24  to  9. 

CINCINNATI,  Ohio.— BOATD  OFFERING.— Wm.  Leimann,  City  Aud., 
will  receive  bids  until  12  m.  Oct.  2  for  an  issue  of  $100,000  4}^%  20-year 
hospital  bonds.  Auth.  Sees.  3939  and  3943.  Gen.  Code.  Denom.  $500. 
Date  June  2  1914.  Int.  J.  &  J.  Cert,  check  for  5%  of  bonds  bid  for,  paya- 
ble to  City  Aud.,  required.  Purchaser  to  pay  accrued  int.  Bids  must  be 
made  on  forms  furnished  by  the  City  Aud. 

CLAIBORNE  COUNTY  (P.  O.  Port  Gibson),  Miss.- BOiVDS  RE- 
FUSED.— According  to  reports,  Powell,  Garard  &  Co.  of  Chicago  have 
declined  to  take  the  $40,000  5%  20-year  funding  bonds  awarded  to  them 
on  May  4  (V.  98,  p.  1864.) 

CLARKE  COUNTY  (P.  O.  Vancouver),  Wash.— BOiVDS  NOT  SOLD. 
— No  bids  were  received  for  the  .$500,000  10-20-yT.  (opt.)  Columbia  River 
bridge-constr.  bonds  at  not  exceeding  6%  int.  offered  on  Sept.  14  (V.  99, 
p.  360). 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BO JVD  OEFEB/iVG .—Proposals 
will  be  received  until  10:30  a.  m.  Sept.  26  by  McClean  Johnson,  County 
Treasurer,  for  $12,000  4}^%  James  E.  Grouse  et  al  highway- improvement 
bonds  in  Posey  Township.  Denom.  $600.  Date  Sept.  8  1914.  Int.  M.  & 
N.     Due  $600  each  six  months  from  May  15  1916  to  Nov.  15  1925,  inclusive. 

CLEARCREEK  TOWNSHIP  (P.  O.  Savannah),  Ashland  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Oct.  10 
by  the  Township  Trustees,  L.  O.  Hartman,  Twp.  Clerk,  for  $6,000  53^% 
township-hall-impt.  bonds.  Auth.  Sec.  3396,  Gen.  Code.  Denom.  $500. 
Date  Sept.  1  1914.  Int.  M.  &  S.  Due  $500  each  six  months  from  Mar.  1 
1915  to  Sept.  1  1920  incl.  Cert,  check  or  draft,  payable  at  sight  to  Twp. 
Clerk,  for  $100  re^juired.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.  Purchaser  to  pay  accrued  int.  These  bonds 
were  offered  without  success  on  Sept.  6  (V.  99,  p.  767). 

CLYDE,  Sandusky  County,  Ohio. — BONDS  NOT  SOLD. — No  bids 
were  received  on  Sept.  14  for  the  $3,000  5%  5}4-year  (aver.)  State  St.- 
improvement  (assess.)  bonds  offered  on  that  day  (V.  99,  p.  621),  it  is 
stated. 

COAHOMA  COUNTY  (P.  O.  Clarksdale),  Kiss.— BONDS  REFUSED . 
— Reports  state  that  John  Nuveen  &  Co.  of  Chicago  have  refused  to  accept 
the  $100,000  5%  30-year  road  and  bridge  bonds  awarded  them  at  101.20 
on  July  6  (V.  99,  p.  139.) 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOiVD  SALE.— 
Local  papers  state  that  the  $51,000  5%  1-10-year  (ser.)  inter-county  high- 
way-impt.  No.  86  impt.  bonds  offered  on  Sept.  8  (V.  99,  p.  556)  have  been 
purchased  by  the  State  Liability  Board  of  Awards. 

COLUMBUS,  Platte  County,  Neb.— BOiVDS  iVOT  SOLD. — No  sale 
has  been  made  of  the  $34,500  5%  5-20-yr.  (opt.)  sewer  bonds  offered  on 
Sept.  4  (V.  99.  p.  622). 

CONNEAUT,  Ashtabula  County,  Ohio.— BOiVD  SALE.— On  Sept.  11 
the  $4,051  65  5%  5}^-yr.  (aver.)  Nickel  Plate  Ave.  impt.  bonds  (V.  99, 
p.  556)  were  awarded  to  I.  R.  Lamport  at  par  and  int.  There  were  no 
other  bidders. 

COOPERSTOWN,  Griggs  County,  No.  Dak.— BOiVD  SALE.— The 
$2,500  6%  public-gymnasium-site  bonds  (V.  99,  p.  64)  were  awarded  on 
July  6,  $1,250  to  the  First  Nat.  Bank  of  Cooperstown  and  $1,250  to  the 
State  Bank  of  Cooperstown.  Int.  ann.  in  July.  Due  $625  yearly  from 
1  to  4  years  incl.:  subject  to  call  any  time  after  first  year. 

CORPUS  CHRISTI,  Nueces  County,  Tex. — VOTE. — We  are  advised 
that  the  vote  cast  at  the  election  held  Sept.  3,  which  resulted  in  favor  of  the 
issuance  of  the  $300,000  5%  20-year  water-works-system  ext.  bonds  (V.  99, 
p.  767),  was  474  to  135. 

CUYAHOGA  COUNTY  (P.   O.   Cleveland),   Ohio.— BOiVD  OFFER- 
ING.— Proposals  will  be  received  until  10  a.  m.  Sept.  26  by  E.  G.  Krause, 
Clerk  Board  of  County  Commissioners,  for  the  following  5%  coup.  Front- 
Factory  St.   improvement  bonds: 
$4,777  assess,   portion   bonds.     Denom.    (1)   $277,    (9)    .$500.     Due  $277 

Oct.  1  1915  and  $500  yearly  on  Oct.  1  from  1916  to  1924  Incl. 
9,553  county's  portion  bonds.     Denom.  (1)  $.553,  (9)  $1,000.     Duo  $,553 
Oct.  1  1915,  $2,000  yearly  on  Oct.  1  from  1916  to  1919  incl.  and 
$1,000  Oct.  1  1920. 
Date  Oct.  1  1914.     Int.  A.  &  O.  at  office  of  Co.  Treas.     An  uncondi- 
tional cert,  check  on  a  bank  other  than  the  one  making  the  bid,  for  1%  of 
bonds  bid  for,  payable  to  County  Treasurer,  required.     Bonds  to  be  de- 
livered and  paicf  for  within  10  days  from  time  of  award.     Purchaser  to  pay 
accrued  Interest.     Separate  bids  must  be  made  for  each  issue. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOiVDS /I  ir^lBDED 
IN  PART. — On  Sept.  12  two  issues  of  4)^%  5H-year  (aver.)  coupon 
Washington  Twp.  highway-improvement  bonds,  aggregating  $5,300 
(V.  99,  p.  687)  were  awarded  as  follows  : 

$3,100  Bert  Streeter  et  al  road  bonds  to  Jesse  Goshorn  of  Washington  at 
par  and  int. 
2,200  Ernest  Osmon  et  al  road  bonds  to  John  H.  Spencer  of  Washington 
for  $2,205  (100.227)  and  interest. 
No  sale  was  made  of  the  $7,200  A'A%  5 H -year  (aver.)  coupon  T.  J. 
Fisher  et  al  Barr  Twp.  road  bonds  also  offered  on  Sept.  12.  (V.  99,  p.  687). 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  114,  Mont.— BOiVD 

SALE. — On  Sept.  5  the  $1,200  5-10-year  (opt.)  building  bonds  (V.  99,  p. 
423)  were  awarded  to  the  State  of  Montana  at  par  for  6s.     Int.  annual. 

DAYTON,  Ohio. — BOND  ELECTION  PROPO.'iED. — According  to 
reports,  the  question  of  issuing  $.500,000  municipal-electric-light  plant 
bonds  will  probably  be  submitted  to  the  voters  on  Nov.  3. 

DEFIANCE,  Defiance  County,  Oh.\o.— CERTIFICATE  SALE.— 
Reports  state  that  local  banks  have  purchased  $15,000  6%  certificates  of 
indebtedntws. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BO.VD  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Sept.  25  by  G.  G.  Williamson, 
County  Treasurer,  for  $2,000  414  %  O.  R.  Lambert  et  al  highway  improve- 
ment bonds  in  Harrison  Twp.  Denom.  $100.  Date  Aug.  15  1914.  Int. 
M.  &  N.  Due  $100  each  six  months  from  May  15  1915  to  Nov.  15  1924, 
inclusive. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla.— BOiVD  OFFERING.— Pro- 
posals  will  bo  received  until  2  p.  m.  Oct.  6  by  A.  L.  Durranoe.  Clerk  of 
Circuit  Court,  for  $350,000  f>'7c  30-yt'ar  coup,  road  and  bridge  di.strict  No.  5 
bonds.  Denom.  $,500.  Date  Oct.  1  1914.  Int.  A.  &  O.,  payable  at  Ar- 
cadia.    Cert,  chock  for  2%.of  bid  required. 


DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  53  (P.  O.  Omaha), 
Neb.— BOiVDS  NOT  SOLD. — No  sale  was  made  on  Sept.  9  of  the  $67,000 
5%  20-year  coup.  bldg.  bonds  offered  on  that  day  (V.  99,  p.  622». 

DUNDEE  (P.  O.  Omaha),  Douglas  County,  Neb.— BOiVD  SALE.— 
Bums,  Brinker  &  Co.  of  Omaha  recently  purchased  $30,000  6%  15-year 
paving  bonds  at  101. 

EAST  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Ore. — BOND  OFFERING. — According  to  reports, proposals 
will  be  received  until  1:30  p.  m.  Oct.  6  by  C.  R.  Bone,  District  President, 
for  $25,000  6%  irrigation  bonds.  Interest  semi-annual.  Certified  check 
for  2%  required. 

EAST  MOLINE  SCHOOL  DISTRICT  (P.  O.  East  Moline),  Rock 
County,  Ills.— BOiVDS  DEFEATED. — The  question  of  issuing  the  $40,000 
building  bonds  (V.  99,  p.  688)  was  defeated  at  the  election  held  Sept.  12 
(not  Sept.  5  as  first  reported.) 

ELGIN,  Kane  County,  Ills.— BOiVD  ELECTION  PROPOSED.— 
According  to  reports,  petitions  are  being  circulated  calling  for  an  election 
to  vote  on  the  question  of  issuing  $125,000  5%  municipal  electric  light- 
plant  bonds.  Denoms.  (100  ))  $100  and  (5  »)  $500.  Date  Int.  ann.  Jan. 
1.  Due  .$8,000  yearly  Jan.  1  from  1916  to  1930,  incl.,  and  $S,000 
Jan.  1,  1931. 

ELKHART  COUNTY  (P.  O.  Goshen),  Ind.— BOiVDS  AWARDED 
IN  PART. — The  Salem  Bank  of  Goshen  has  been  awarded  $43,000  4!^% 
5)^-year  (aver.)  East  Market  Road  bonds  at  par.  These  bonds,  together 
with  three  other  issues  aggregating  $59,000,  were  offered  without  success 
on  Sept.  7  (V.  99,  p.  767). 

EL  PASO  SCHOOL  DISTRICT  (P.  O.  El  Paso),  El  Paso  County, 
Tex. — BOiVD  S^LE.— It  is  stated  that  the  First  Nat.  Bank  of  El  Paso  has 
purchased  at  private  sale  $200,000  school  bonds.  | 

ELSINORE  SCHOOL  DISTRICT,  Riverside  County,  Calif.— BOiVD 
SALE. — Wm.  R.  Staats  Co.  of  Los  Angeles  was  awarded  on  July  8  an  i.ssue 
of  $8,800  6%  3-12-year  (ser.)  school  bonds  at  101.93.  Denom.  $880. 
Date  June  17  1914.     Interest  J.  &   D. 

ENCINITES  SCHOOL  DISTRICT,  San  Diego  County,  Calif. — 
BOND  SALE. — On  Sept.  10  $4,000  6%  building  bonds  were  awarded  to 
the  Bank  of  Commerce  &  Trust  Co.  of  San  Diego  at  par.  Denom.  $.500. 
Date  Aug.  5  1914.     Int.  F.  &  A.     Due  $500  yearly  from  1915  So  1922,  incl. 

ETOWAH  COUNTY  (P.  O.  Gadsden),  Ala.— BOiVD  ELECTION.— 
The  questions  of  issuing  $200,000  road  and  $25,000  hospital-constr.  bonds 
will,  reports  state,  be  submitted  to  a  vote  on  Nov.  3. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont. — BOA'^D  OFFERING. 

— Reports  state  that  bids  will  be  received  until  2  p.  m.  Oct.  24  by  P.  R. 
Cunningham,  Co.  Clerk,  for  $225,000  57g  10-20-yr.  (opt.)  refundiag  bonds. 
Int.  semi-ann.     Cert,  check  for  5%  required.  -^ 

FERRY  COUNTY  SCHOOL  DISTRICT  NO.  10,  Wash.— BOiVD 
SALE. — On  Sept.  10  the  State  of  Washington  was  awarded  an  issue  of 
$1,200  building  bonds  at  par  for  5l4s.  Date  Sept.  15  1914.  Int.  M.  &  S. 
Due  Sept.  15  1934,  subject  to  call  any  time.     There  were  no  other  bidders.  4 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BOATDS  iVOr  SOLD.— 
No  bids  were  received,  reports  state,  for  the  four  issues  of  4H%  highway 
bonds,  aggregating  $62,280,  offered  on  Sept.  14  (V.  99,  p.  767.) 

FORREST   HILL   CONSOLIDATED   SCHOOL  DISTRICT,   Hinds 

County,  Miss. — BOND  OFFERINi. — Proposals  will  be  received  until 
Oct.  5  by  W.  W.  Downing,  Clerk  Bd.  of  Supers.,  for  the  $8,000  6%  coup, 
tax-free  school  bonds  mentioned  in  V  '  p.  490.  Date  Oct.  1  1914.  Int. 
semi-ann.     Due  within  20  years.     Cert,  check  for  5%  of  bid  required.       j 

FORSYTH,  Rosebud  County,  Mont.— BOiVD  OFFERING.— Tro- 
posals  will  be  received  until  8  p.  m.  Sept.  26  by  B.  U.  TuU.  City  Clerk,  for 
$15,000  (denom.  $1,000)  and  .$5,000  (denom.  .$500)  6%  10-20-ye*r  (opt. 
jail-fimd  bonds.  Date  July  1  1914.  Int.  J.  &  J.  in  Forsythe,  Chicago 
or  N.  Y.  Bidders  to  furnish  bond  forms.  Certified  check  for  $250,  pay- 
able to  Citv  Clerk,  required  with  each  issue.  Bonded  debt  (incl.  these 
Issues),  $80,000;  no  floating  debt.  Assess,  val.  1914,  $931,000.  Similar 
Issues  of  bonds  were  offered  on  Aug.  22 — see  V.  99,  p.  490. 

FREDERICK  COUNTY  (P.  O.  Frederick),  Md.— BOiVD  SALE.— The 
$36,000  414%  15-30-year  (opt.)  coup,  school-building  bonds  offered  on 
Sept.  1  (V.  99,  p.  490)  have  been  awarded  to  the  Centra!  Trust  Co.  of 
Frederick  at  par  and  interast.  -■  ^ 

GALESBURG,  Knox  County,  Ills.— BO AiDS  DEFEATED.- The 
proposition  to  issue  the  $100,000  4H%  coup,  water- works-system-impt. 
bonds  (V.  99,  p.  490)  was  defeated,  reports  state,  at  the  election  held  Sept. 
15.  i 

GENEVA  SCHOOL  DISTRICT  (P.  O.  Geneva),  Kane  County,  Ills. 
— BOND  ELECTION  PROPOSED. — According  to  reports  an  election  will 
be  held  in  the  near  future  to  vote  on  the  question  of  issuing  $30 ,000  building 
bonds.  s 

GEORGETOWN,  Copiah  County,  Miss. — BONDS  NOT  YET  SOLD.— 
The  City  Clerk  advises  us  under  date  of  Sept.  5  that  up  to  that  day  no  sale 
had  been  made  of  the  $7,500  coupon  water-works  bonds  at  not  exceeding 
6%  int.  for  which  proposals  were  asked  at  any  time  (V.  98,  p.  629) . 

GIRARD,  Trumbull  County,  Ohio.— BOARDS  TO  BE  OFFERED 
SHORTLY. — According  to  reports,  this  city  will  shortly  offer  for  sale  the 
is.sue  of  $15,000  6%  fire-department-improvement  bonds  recently  voted. 
(V.  99.  p.  5.57).  H 

GLENDORA,  Los  Angeles  County,  Calif.— BOiVDS  VOTED.- Ac- 
cording to  reports,  the  question  of  issuing  $37,500  water-system-improre- 
ment  bonds  carried  at  the  election  held  Sept.  10.  I 

GOODNOE  HILLS  IRRIGATION  DISTRICT  (P.  O.  Goodnoe  HiUs), 
Klickitat  County,  Wash.— BOATDS  NOT  YET  SOLD.— The  Secretary 
advises  us  that  no  sale  has  yet  been  made  of  the  $20,000  6*^  11-20-year 
(ser.)  bonds  offered  without  success  on  March  24  (V.  98,  p.  1183) .  Denom. 
not  less  than  $100  nor  more  than  $500.     Date  Jan.  1  1914.     Int.  J.  &  J. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  119,  Wash.— BOA'^D 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Sept.  26  by  C.  T. 
Sanders,  County  Treasurer  (P.  O.  Ephrata),  for  $5,400  school  bonds  at 
not  exceeding  6%  interest,  payable  annually.  Due  in  20  years,  subject 
to  call  any  interest^paying  date  after  five  years.  Bidder  to  state  price 
at  which  he  will  furnish  blank  bonds. 

GREENCASTLE  SCHOOL  CITY  (P.  O.  Greencastle),  Putnam 
County,  Ind.— BOiVDS  DECLARED  ILLEGAL. — The  $44,000  4'-^  %  high- 
school  building  bonds  awarded  on  July  3  to  Breed,  Elliott  &  Harrison  of 
Indianapolis  (V.  99,  p.  214)  have  been  declared  illegal. 

GRESHAM  SCHOOL  DISTRICT  (P.  O.  Gresham),  Multnomah 
County,  Ore.— BOA'D  ELECTION  PROPOSED. — Reports  state  that  the 
question  of  issuing  building  bonds  will  be  submitted  to  the  voters  ia  No- 
vember. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio— BOiVD  ,S.4LES 
OVER  COUNTER.— lA>ca.\  papers  state  that  of  the  $800,000  4^%  SO-year 
flood-emergency  bonds  being  offered  "over  the  counter,"  (T.  99,  ».  622), 
$232,000  had  been  disposed  of  up  to  Sept.  17. 

HANCOCK,  Washington  County,  Md.— BOA'^D  0FFER7.VG.— Pro- 
posals will  be  recfivcd  until  11  a.  m.  Sept.  19  by  the  Town  Burgess  for 
.$10,000  of  the  .$30,000  5%  coup,  tax-free  watcr-works-construction  bonds 
voted  Aug.  5  (V.  99,  p.  .5.57).  Denom.  $.500.  Int.  J.  &  J.  at  office  of 
Town  Treasurer.  Due  $1,000  yearly  on  July  1  from  1920  to  1949  Incl. 
No  bonded  or  floating  debt.     Assessed  valuation  1914,  $450,000.  i 

HAPEVILLE,  Fulton  County,  Oa.— BO A'DS  VOTED.— The  questions 
of  issuing  the  $29,000  water  and  $14,000  sewer  bonds  (V.  99,  p.  688)  car- 
ried, it  is  stated,  at  the  election  held  Sept.  7  by  a  vote  of  94  to  5- 

HARBISON,  Hamilton  County,  Ohio.— BOA'^D  OFFERING.-X* 
addition  to  the  $1,005  15  6''p  1-10-year  (ser.)  John  St. -improvement 
(assess.)  bonds  to  be  offered  on  Oct.  5  (V.  99,  p.  767) ,  $1,341  86  5%  .Tohn 
St. -Improvement  (village's  portion)  bonds  will  also  be  offered.  .\uth. 
Sec.  3821  Gen.  Code.  Denom.  (1)  $341  86.  (2)  $.500.  Date  Oct.  1  1914. 
Int.  ann.  Duo  $341  86  Oct.  1  1927  and  $.'500  on  Oct.  1  1928  and  1929. 
Cert,  check  for  10%  of  bonds  bid  for.  payable  to  Vil.  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award 
Purcha.ser  to  pay  accrued  intert^st. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BO.VD  SALE— On 
.\ug.  31  SI  16  400  4  '  -i  %  20-voar  sewer  bonds  wore  awarded  to  the  IlighUnd 
Park  8t.ito  Hank  at  par  and  int.  Denom.  (116)  $1,000.  (1)  $408.  Date 
Sept.  15  1914.  Int.  M.  &S.  These  bonds  were  offered  without  8«cce*s 
on  June  1  (V.  98,  p.  1789.) 
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HIEAM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bavenna),  Portage 
County,  Ohio.— BOA'D  OI-'FERIAa. — Proposals  will  be  received  until 
12  m.  Oct.  3  bv  Perry  L.  Green,  Twp.  Clerk,  for  .S.5,000  5'o  building-' 
completion  bonds.  Auth.  Sees.  7625  to  7627  incl.  Gen.  Code.  Denom. 
SoOO.  Date  Oct.  3  1914.  Int.  A.  &  O.  Due  SSOO  yearly  on  AprU  1  from 
1924  to  1933  incl.  Cert,  check  for  S200,  payable  to  Dist.  Trcas.,  required. 
Bonds  to  be  delivered  within  10  days  from  date  of  sale.  Purchaser  to  pay 
accrued  interest. 

HODGENVILLE,  Larue  County,  Ky.— BOND  OFFERING.— Pro- 
posals will  be  received  until  Sept.  26  bv  Will  M.  Graham.  City  Clerk,  for 
114.000  .'.Tc  water-works  bonds.  Deuom.  SI, 000.  Int.  semi-ann.  Due 
$2,000  in  5  years.  S3.000  in  10  years.  $4,000  in  15  years  and  $5,000  m 
20  years. 

HOUSTON,  Harris  County,  Texas.— BO.VD  ELECTION  PROPOSED . 
— Reports  state  that  this  city  is  contemplating  calling  an  election  to  submit 
to  the  voters  the  question  of  issuing  $250,000  city-parks-improvement 
bonds. 

HUMESTON,  Wayne  County,  Iowa..— BOND  ELECTION  PROPOSED 
— Reports  state  that  an  election  will  be  held  in  the  near  future  to  submit 
to  a  vote  the  question  of  issuing  SIO.OOO  water-works-system-completion 
bonds. 

IDAGROVE  SCHOOL  DISTRICT  (P.  O.  Idagrove),  Ida  County, 
Iowa. — BONDS  VOTED. — Reports  state  that  this  district  has  voted  in 
favor  of  the  issuance  of  natatorium  bonds. 

IPSWICH,  Edmunds  County,  So.  Dak. — BOND  SALE. — An  Issue  of 
$4  500  o"c  lO-year  (aver.)  water-works-ext.  bonds  was  awarded  to  the 
State  of  South  Dakoat  School  Fund  at  par  on  July  7.  Denom.  $500. 
Interest  J.  &   J. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  OFFERING. — 
According  to  reports  bids  wiU  be  received  imtil  1  p.  m.  Sept.  28  by  A.  A. 
Fell.  Co.  Treas..  for  -SI  1,600  and  $12,600  4H  %  highway-impt.  bonds.  Due 
part  each  six  months  for  10  years. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  SALE.— On  Sept.  16 
the  S5.100  4'4%  5H-year  (average)  highway-improvement  bonds  (V.  99, 
p.  76S)  were  awarded  to  Chas.  E.  Schwartz  at  par  and  interest. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  imtil  1  p.  m.  Sept.  21  by  Edw.  Jeffries,  Co.  Treas. 
for  ,S5.325  4'A%  coupon  James  E.  Crozier  et  al  highway-improvement 
bonds.  Denom.  $266  25.  Date  July  7  1914.  Int.  M.  &  N.  Due 
$266  25  each  six  months  fron  May  15  1915  to  Nov.  15  1924  incl.  Bids 
must  he  for  all  or  none. 

JEFFERSON  COUNTY  (P.  O.  Beaumont),  Tex.-BONDS  VOTED.— 
According  to  local  newspaper  reports,  the  voters  of  Saratoga,  Batson  and 
Dearborn  Districts  have  voted  in  favor  erf  the  issuance  of  $125,000  road- 
improvement  bonds. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOND  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offering  on  Sept.  21  of  the  .S10,800 
Ay>%  Jesse  H.  Grinstead  et  al.  highway-improvement  bonds  in  Campbell 
Twp.  (V.  99,  p.  768).  Proposals  for  these  bonds  will  be  received  until 
11  a.  m.  on  that  day  bv  Henry  Harman,  County  Treasurer.  Denom.  $540. 
Date  Sept.  15  1914.  Int.M.&N.  Due  $540  each  six  months  from  May  15 
1915  to  Nov.  15  1924  inclusive. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  184,  Wash.— BOiVO 
SALE. — On  Sept.  9  the  $2,000  1-20-year  (opt.)  coup,  construction  and 
equipment  bonds  (V.  99,  p.  688)  were  awarded  to  the  State  of  Washington 
at  its  bid  of  par  for  5Hs.     There  were  no  other  bidders.  .■,r;^ 

LAREDO,  Webb  County,  Tex. — BOND  OFFERING. — Reports  state 
that  bids  will  be  received  until  Oct.  3  by  Robert  McComb,  Mayor,  for  the 
S24,00n  sewerage  and  S8,000  paving  5%  20-40-year  (opt.)  bonds  voted 
Aug.  27  (V.  99,  p.  688). 

LA  SALLE,  La  Salle  County,  Ills.— BOiVDS  VOTED.- According 
to  reports,  the  question  of  issuing  $15,000  city-well-construction  bonds 
carried  by  a  vote  of  104  to  8  at  the  election  held  Aug.  27. 

LEAVENWORTH,  Leavenworth  County,  Kans. — BOA'^D  SALE.— 
On  .\ug.  25  810,120  5%  l-lO-yr.  (serial)  city-improvement  bonds  were 
awarded  to  the  Wulfekuhler  State  Bank  of  Leavenworth  at  about  101  and 
int.     Date  Aug.  1  1014.     Int.  P.  &  A.  i:4 

LEECHBURG,  Armstrong  County,  "Pa,.— BOND  SALE. — On  Sept.  12 
an  issue  of  .S15.000  5%  tax-free  improvement  bonds  was  awarded  to  the 
First  National  Bank  of  Leechburg  at  par.  Denom.  $1 .000.  Date  Sept.  1 
1914.      Int.  M.  &  S.     Due  85,000  in  1919,  1924  and  1929. 

LEECHBURG  SCHOOL  DISTRICT  (P.  O.  Leechburg),  Armstrong 
County,  Va..— BONDS  TO  BE  OFFERED  NEXT  YEAR. — We  are  advised 
by  A.  B.  Walker,  Secy.  Board  of  Education,  that  the  $8,000  building 
bonds  will  not  be  sold  before  Jime  1  1915. 

LELAND,  La  Salle  County,  111.— BOA^D  SALE. — On  Sept.  14  the 
S7,000  5%  water-works-improvement  bonds  (V.  99,  p.  689)  were  awarded 
to  local  banks  at  par.  Denom.  $500.  Date  Julay  1  1914.  Interest 
annual  on  July  1. 

LEWIS  COUNTY  (P.  O.  Vanceburg),  Ky.— BOATD  SALE.— On 
Sept.  17  the  .525,000  57fi  5-year  public  road-improvement  bonds  (V.  99. 
p.  768)  were  awarded  to  the  Citizens'  Bank  of  Vanceburg,  it  is  stated,  at  par. 

LOUISVILLE,  Winston  County,  Miss.— BOND  SALE.— On  Sept.  1 
the  .?4.000  1 1  >2-year  (average)  coupon  tax-free  school-building  bonds 
(V.  99.  p.  623)  were  awarded  to  A.  C.  Schryver  at  par  for  6s. 

LOWNDES  COUNTY  (P.  O.  Haynesville),  Ala..— BONDS  REFUSED. 
— Reports  state  that  Steiner  Bros,  of  Birmingham  have  refused  to  accept 
the  $150,000  5%  30-year  coupon  tax-free  road-improvement  bonds  awarded 
to  them  on  July  13  (V.  99,  p.  5.58). 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOATD  OFFERING. — Pro- 
posals will  be  received  until  10  a.  m.  Oct.  6  by  Chas.  J.  Sanzenbacher, 
County  Auditor,  for  the  following  5%  bonds: 

$18,754  79  main  sanitary  sewer  No.  8  bonds  in  Sub-District  No.  2.    Denom. 
(1)   S7.')4  79,    (18)    $1,000.     Due  $1,7.54  79  in    1    year,   $2,000 
yearly  from  2  to  8  years  incl.  and  SI  ,000  in  9  years. 
15.000  00  bonds  to  construct  a  heating,  lighting  and  power  plant  at  the 
Children's    Home.     Denom.   $1,000.     Due  $2,000   in   2   years 
and  $1 ,000  yearly  from  3  to  15  years  incl. 
7.984  52  I>o(-kwood  Ave.  road-impt.  No.  60  bonds.     Denom.  (1)  $484  52, 
(15)  .S.500.     Due  $984  52  in  1  year,  $1,000  yearly  from  2  to  6 
years  incl.  and  $1,000  yearly  from  7  to  10  years  incl. 
Date  Oct.  16  1914.     Int.  A.  &  O.  at  office  of  County  Treas.     Cert,  check 
(or  cash)  on  a  ToUkIo  bank  for  $.500  with  first  two  i.ssues  and  for  .$300  with 
last   i.ssue   ref|uir<^d.     Bonds  to   be  delivered   Ott.    16.     A  complete  certi- 
fied tran.script  of  all  proceedings  evidencing  the  regularity  and  validity  of 
the  issuance  of  said   bonds  will  be  furnished  successful   bidder.     Official 
advertisement  states  that  there  has  never  been  any  default  in  the  payment 
of  princirial  or  interest.     'I'his  item  was  inadvertently  reported  under  the 
head  of  Tulirlo  in  last  week's  "Chronicle."  page  769. 

LUFKIN,  Angelina  County,  Texas. — BONDS  VOTED. — According 
to  reports  the  propositions  to  Issue  the  .S  10,000  street-improvement,  $25,000 
water-extension  and  $10,000  fire-deparlm(mt-improvement  5%  bonds 
(V.  99.  p.  .WH)  carrii'd  al  the  election  Sept.  10. 

LYONS,  Wayne  County,  N.  Y.—BOND  OFFERING.— K.  D.  Bailey. 
Village  (;lerk,  will  n-celve  bids  until  12  m.  Sept.  22  for  an  Issue  of  $25,000 
water  bonds.  Denom.  to  suit  purchaser.  Duo  within  30  years.  Certi- 
fied check  for  2%  of  bid  required. 

McLAURIN     SCHOOL    DISTRICT     (P.     O.     McLaurin)    Forrest, 

County,  t/l'iHH.-  I'(h\  l>S  Voy /;,•/>.—  According  to  rciiorls,  Mk^  (juestion  of 
Issuing  SlO.OdO  building  bonds  carri(^d  by  a  vote  of  33  to  16  at  a  recent 
ele<;lion. 

MACON  COUNTY  SCHOOL  DISTRICT  NO.  3,  Ills.- B/D.S  RE- 
JECTED.— All  bids  received  for  the  $22,000  r>%  coup,  tax-free  bldg,  bonds 
offered  on  ,Sept.  14  'V.  99.  p.  023)  were  rejc^jtwl.  Bids  are  now  being  con- 
Bldere<l  ;it  private  sale. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOND  OFFER- 
ING.—  Proposals  will  be  receive<l  until  12  in.  ()<;!.  17  by  l<Vank  M.  Vogan, 
C;lerk  of  Hoard  of  Counly  Cr)nimissi<)ners,  for  $10,000  r,"/<  inter-county 
highway  No.  86  liniirovt^ment  bonds.  Auth.  Secx.  1222  and  1223,  (It^n. 
Code.  Denom.  $1,000.  Date  Oct.  15  1914.  Int.  M.  &  .S.  at  (;ounty 
Treasury.  Due  $1,000  yearly  on  Sc;pt.  1  from  1915  to  1924  incl.  Certi- 
fied check  for  8500.  payable  to  County  Treasurer,  requlrod.  lionds  to  be 
delivered  on  Oct.  1.^  l'utchas(T  to  i)ay  accrued  Interest.  Bids  must  bo 
uncondilional.      Purchaser  to  pay  accrued  Interest.  ttt^'.'\ 

MANKATO,  Blue  Earth  County,  Kinn.-IiOND  ELECTION.— An 
ulection  will  be  held  Oct.  1,  reports  state,  to  submit  to  a  vote  the  proposi- 


tion to  issue  $67,000  refunding  bonds.     Due   $10,000  in   1920,   $4,000 
yearly  from  1921  to  1933  incl.  and  $5,000  in  1934. 

MARBLE  FALLS,  Burnett  County,  Tex.— BOA'^DS  DEFEATED.— 
The  question  of  issuing  $45,000  water  and  light  bonds  failed  to  carry  at  the 
election  held  Sept.  5  by  a  vote  of  57  "for"  to  76  "against." 

MASSILLON,  Stark  County,  Ohio.— BO A^D  SALE.— On  Sept.  14  the 
$20,000  5%  5  2-3-yr.  (aver.)  viaduct-bridge-construction,  city's  portion 
bonds  (V.  99,  p.  558),  were  awarded  to  the  First  Nat.  Bank  of  Massillon 
at  par  and  interest. 

MAUMEE,  Lucas  County,  Ohio.— BONDS  NOT  SOLD.— According 
to  reports,  no  bids  were  received  for  the  $56,000  5%  10-year  water-works 
bonds  offered  on  Sept.  14  (V.  99,  p.  491). 

MAUSTON  SCHOOL  DISTRICT  (P.  O.  Mauston),  Juneau  County, 
Wise. — BOND  SALE. — The  Sec.  of  the  Bd.  of  Ed.  advises  us  that  an  issue 
of  $15,000  4>4  %  school  bonds  has  been  sold. 

MEDINA  SCHOOL  DISTRICT  (P.  O.  Medina),  Stutsman  County, 
No.  Dak. — BONDS  VOTED. — The  proposition  to  issue  the  $18,000  4% 
building  bonds  (V.  99,  p.  558)  earned  at  the  election  held  Sept.  8  by  a 
vote  of  103  to  73.     Due  in  20  years,  subject  to  call  one-fourth  every  5  years. 

MIDDLEPORT  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Middleport), 
Meigs  County,  Ohio. — BOND  SALE. — On  Sept.  12  the  $5,000  5%  6  '4-yr. 
(aver.)  coupon  site-purchase  bonds  (V.  99,  p.  623)  were  awarded  to  the 
Citizens'  Nat.  Bank  of  Middleport  at  par  and  int. 

MINNEAPOLIS,  Minn.— BO ATD  OFFERING. — Attention  is  called  to  the 
official  advertisement  elsewhere  in  this  Department  of  the  offering  on 
Sept.  24  of  the  9  issues  of  special  street-improvement  bonds,  aggregating 
$77,208  98,  at  not  exceeding  6%  int.  For  details  and  terms  of  offering  see 
V.  99,  p.  768. 

MINNESOTA.— BOA^D  SALES. — During  the  month  of  August  the  fol- 
lowing fifty  i.ssues  of  4%  bonds,  aggregating  $201,650.  were  purchased  by 
the  State  at  par; 

Amount.                  Place —                                               Purpose.  Date. 

$13,000  Adrian,  Nobles  County Municipal  Aug.     6  1914 

3,000  Aitkin  County  School  District  No.  66--     School  Aug.  21   1914 

3,000  Arbo  Township,  Itasca  Coimty Municipal  Aug.     6   1914 

400  Beltrami  County  School  Dist.  No.  116-     School  Aug.     6  1914 

1,000  Beltrami  County  School  Dist.  No.  120-        do  Aug.     6  1914 

3,000  Benton  County  School  District  No.  34-        do  Aug.  21   1914 

1,4,50  Brown  County  School  District  No.  81-.        do  Aug.  21   1914 

3,000  Carlton  County  School  District  No.  19-        do  Aug.     6  1914 

2,000  Clear  River,  Roseau  County Municipal  Aug.  24  1914 

2,400  Clearwater  County  School  Dist.  No.  23-     School  Aug.     6  1914 

1,200  Clearwater  County  School  Dist.  No.  31-        do  Aug.     6  1914 

1,. 500  Clearwater  County  School  Dist.  No.  62-        do  Aug.  21   1914 

5,000  Columbia  Heights,  Anoka  Coimty Municipal  Aug.     6  1914 

3,000  Dodge  County  School  District  No.  1---     School  Aug.  21   1914 

5,000  Excelsior,  Hennepin  County Municipal  Aug.  21   1914 

2, .500  Faribault  County  School  Dist.  No.  46--     School  Aug.  21    1914 

7,000  Halstad,  Norman  County Municipal  Aug.  27   1914 

9,000  Kittson  County  School  Dist.  No.  13 School  Aug.  21   1914 

8,000  Lesueiir  County  Ind.  Sch.  Dist.  No.  2--        do  Aug.  21   1914 

4,000  Lesueur  County  Ind.  Sch.  Dist.  No.  91-        do  Aug.     6  1914 

2,000  Lvon  County  School  District  No.  96 do  Aug.     6   1914 

2„'500  Marshall  County  Ind.  Sch.  Dist.  No.  2-        do  Aug.     6  1914 

2,000  Marshall  County  School  Dist.  No.  61--        do  Aug.     6  1914 

3, .500  Marshall  County  School  Dist.  No.  126-        do  Aug.     6  1914 

1,900  Mar.shall  County  School  Dist.  No.  151-        do  Aug.     6   1914 

1,200  Marshall  County  School  Dist.  No.  154-        do  Aug.  21   1914 

1,800  Martin  County  School  District  No.  33-        do  Aug.     6  1914 

1,000  Mlllaca,  Mille  Lacs  County Municipal  Aug.  24  1914 

6,000  Nobles  County  Ind.  Sch.  Dist.  No.  40--     School  Aug.     6  1914 

2,800  Otter  Tail  County  School  Dist.  No.  56-        do  Aug.     6  1914 

1,300  Otter  Tail  County  School  Dist.  No.  167        do  Aug.     6  1914 

2,000  Pine  County  , School  District  No.  47 do  Aug.  21   1914 

2,000  Pine  County  School  District  No.  92 do  Aug.     6  1914 

3,000  Polk  County  School  District  No.  2,57---        do  Aug.  21   1914 

6,000  Pope  County  School  District  No.  58---        do  Aug.  21   1914 

400  Red  Lake  County  School  Dist.  No.  228-         do  Aug.  21   1914 

7,000  Renville  County  School  Dist.  No.  89-.-        do  Aug.  21   1914 

10,000  Rice  County  School  District  No.  4 do  Aug.     6   1914 

1,800  Rice  Coimty  School  District  No.  73 do  Aug.     6  1914 

1,. 500  Rock  County  School  District  No.  66.--        do  Aug.     6  1914 

5,600  Rock  County  Jud.  Ditch  Dist.  No.  2---     Ditch  Aug.     6  1914 

35,000  Rleepv  Eve,  Brown  County Municipal  Aug.     6  1914 

1, .500  Stearns  County  School  Dist.  No.  201- .     School  Aug.     6  1914 

1,800  Swift  County  School  District  No.  62.  _.        do  Aug.     6  1914 

2.200  Swift  County  School  District  No.  98.--        do  Aug.     6   1914 

7,000  Traverse  County  Ind.  Sch.  Dist.  No.  32        do  Aug.  21   1914 

2,000  White  Elk,  Aitkin  County Municipal  Aug.     6  1914 

4,300  Triumph,  Martin  County do  Aug.     6  1914 

3,100  Wadina  County  School  District  No.  36-     School  Aug.     6  1914 

1,000  Yellow  Medicine  County  S.  D.  No.  52.-        do  Aug.     6   1914 

MONROVIA  SCHOOL  DISTRICT  (P.  O.  Monrovia),  Los  Angeles 
County,  Cal. — BONDS  DEFEATED. — According  to  reports,  the  question 
of  issuing  the  $40,000  Orange  Avenue  district  building  bonds  (V.  99,  p. 
558)  failed  to  carry  at  the  election  held  Sept.  4  by  a  vote  of  400  "for"  to 
265  "against."     A  two-thirds  majority  was  necessary  to  carry. 

MONTAGUE  SCHOOL  DISTRICT,  Siskiyou  County,  Cal.— 
BONDS  NOT  SOLD — NEW  OFFERING. — No  bids  were  received  on 
Sept.  1  for  the  $12,000  6%  school  bonds  offered  on  that  day  (V.  99,  p.  558) . 
Denom.  $].n00.  Int.  annually.  Due  $1,000  yearly  on  Aug.  3  from  1915 
to  1926,  inclusive.     New  bids  are  asked  for  these  bonds  until  10a.  m.  Oct.  6. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  23  by  W.  W.  Rosenhalm.  Co. 
Treas.,  for  $6,000  4'-'%  Roscoe  Farmer  et  al  road  bonds  of  Rrown  Twp. 
Denom.  $300.  Date  Sept.  13  1914.  Int.  M.  &  N.  Duo  ,$300  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BOA^D  SALE 
POSTPONED. — We  are  advised  that  the  sale  of  the  two  issues  of  5%  bonds, 
aggregating  $66,000,  which  was  to  have  taken  place  on  Sept.  15  (V.  99. 
p.  689)   has  been  postp<med. 

MT.  PLEASANT,  NORTH  CASTLE  AND  GREENBURGH  SCHOOL 
DISTRICT  NO.  5  (P.  O.  Valhalla),  N.  Y.—BOND  SALE.—T\w  $l.-200 
6%  building  bonds  offered  without  success  on  Aug.  31  (V.  99,  p.  689)  have 
been  awarded  to  Jennie  Adams  at  par.     Due  Sept.  15  1917. 

MT.  VERNON,  Knox  County,  Ohio.— BOND  ELECTION  PROPOSED. 
— Newspaper  reports  state  that  an  election  will  shortly  he  heUl  to  submit 
to  a  vote  the  question  of  issuing  $50,000  municipal  lighting-plaut-construc- 
tion  bonds. 

MOUNTAIN  VIEW  SCHOOL  DISTRICT,  Santa  Clara  County, 
Cal.— BOiV«  .SA/.E.— On  Sept.  S  the  $5,000  C-,%  1-5-yr.  (,s.t.)  coup 
school  bonds  (V.  99,  p.  558)  were  awarded,  it  is  stated,  to  the  Kirst  Nat. 
Bank  of  Han  Jose  at  101 .02. 

MURPHYSBORO  SCHOOL  DISTRICT  (P.  O.  Murphysboro) , 
Jackson  County,  111.— BOARDS  A'OT  .SOLI). — No  sale  has  been  made  of 
the  $15,000  6%  2-year  (average)  school  bonds  offered  on  Aug.  10  (V.  99. 
p.  42.5).  '^ 

MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio,— BO.VD.s  A^or 
SOLD. — Wo  ar(5  iidvised  that  no  bids  wcire  received  Cor  the  $200,000  5% 
12V<;-yr.  (aver.)  coupon  flond-eniergency  bonds  offered  on  .Sept.  14.  (V.  99, 
p.  5.58).      These  bonds  will  now  be  sold  at  private  sale  in  small  lots. 

MUSKEGON  HEIGHTS,  Muskegon  County,  Mich.-  /fO,V/>  ELEC- 
TION.— An  election  will  be  held  Oct. 5.  reports  state,  to  submit  to  a  vote 
the  (piestion  of  issuing  .$25,000  water-systein-irnprovement  bonds. 

NAMPA-MERIDIAN  IRRIGATION  DISTRICT  (P.  O.  Nampa), 
Idaho.-  I<n\l>  FLECTION. — \n  election  will  be  held  Oct.  10.  reports 
stat.(-,  (()  \ol(^  on  tlie  ([uestion  of  issuing  $3, 301. .500  improvement  bonds,  ^t 

NEWARK,  N.  J.  — y'EAf/'OR/lKV  LO.l.V.— Local  papers  state  that  tem- 
porarv  loan  bonds  aggregating  $2.0.'')0,000  were  recently  disposed  of  at  (i% 
interest  as  follows:  $1  ,000,000  to  the  Chase  National  iiank,  N.  Y.:  $800,000 
to  M  .  Lee  .\nstev  of  N.  \ ■:  $50,000  to  t h(>  Commercial  Casually  Insurance 
Co.,  Newark:  $170,000  to  Itond  \-  Goodwin  of  N.  Y.:  $25,000  to  the  Hank 
of  lliinllngton.  Long  Isl.-ind,  and  $5,000  to  the  Irving  National  Hank,  N.  Y. 
There  have  be(>n  several  small  individual  issues  ranging  from  $25,000  to 
$70,000,  mostly  lojianks  on. behalf  of  customers. 
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NEBRASKA.— BONDS  PURCHASED  BY  STATE. — During  the  month 
of  August  the  following  bonds,  aggregating  $50,900,  were  purchased  by  the 
State  of  Nebraska: 
$5,000  5%  water  bonds  of  Elgin  at  par.     Date  June  1  1913.     Due  June  1 

1933,  opt.  June  1  1923. 

900  5%  school-house  bonds  of  Holt  County  School  District  No.  4  at  par. 

Date  July  28  I9l4.     Due  Dec.  1  1933. 
10,000  5%  school-house  bonds  of  Madison  School  District  on  a  4J^%  basis. 

Date  May  1  1914.     Due  May  1  1934,  opt.  May  1  1924. 
*7,000  6%  water  bonds  of  North  Loup  on  a  5%  basis.     Date  April  1  1914. 

Due  April  1  1934,  opt.  April  1  1919. 
*13.000  6%  light  bonds  of  North  Loup  on  a  5%  basis.     Date  April  1  1914 

Due  April  1   1934,  opt.  April  1  1919. 
10,000  5%  water  bonds  of  Potter  at  par.     Date  Aug.  1  1914.     Due  Aug.  1 

1934,  opt.  Aug.  1   1919. 

5,000  5%  light  bonds  of  Potter  at  par.     Date  Aug.  1  1914.     Due  Aug.  1 
1934,  opt.  Aug.  1  1919. 

*  The  sale  of  these  bonds  was  previously  reported  in  the  "Chronicle." 

NEWARK    SCHOOL    DISTRICT,    Alameda    County,    Cal.— BOiVD 

SALE. — On  Sept.  8  the  $25,000  5%  llM-year  (average)  gold  site-purchase 
and  construction  bonds  were  awarded  to  the  Bank  of  Alameda  County  of 
Alameda  at  100.6 — a  basis  of  about  4.93%.  Denom.  $1,000.  Date 
Sept.  1  1914.  Int.  M.  &  S.  Due  $1,000  yearly  on  Sept.  1  from  1915  to 
1929,  inclusive,  and  $2,000  yearly  on  Sept.  1  from  1930  to  1934,  inclusive. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio.— 
BONDS  NOT  YET  SOLD. — We  are  advised  that  up  to  Sept.  10  no  sale  had 
been  made  of  the  two  issues  of  5%  coupon  bonds,  aggregating  $92,000, 
offered  but  not  sold  on  Aug.  3  (V.  99,  p.  426). 

NEW  BREMEN,  Auglaize  County,  Ohio.— BOJVD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Oct.  &by  E.  R.  Haines,  Village  Clerk, 
for  $7,5005%  coup,  refund,  bonds.  Auth.  Sec.  3916,  Gen.  Code.  Denom. 
$500.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  Treasurer's  office.  Due  $500 
each  six  months  from  Oct.  1  1919  to  Oct.  1  1926,  inclus.  Cert,  check  for 
2%  of  bonds  bid  for,  payable  to  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  tune  of  award.  Purchaser  to 
pay  accrued  interest. 

NEW  LEXINGTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New 
Lexington),  Perry  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Sept.  26  by  J.  H.  Cookson,  Clerk  Bd.  of  Ed., 
for  $4,000  5%  public  school  property-impt.  bonds.  Auth.  Sec.  7629, 
Gen.  Code.  Denom.  $1,000.  Date  Sept.  26  1914.  Int.  M.  &  S.  Due 
$1,000  yrly.  on  Sept.  26  from  1920  to  1923  incl.  Cert,  check  for  5%>  of  bonds 
bid  for.  payable  to  the  Treas.  Bd.  of  Ed.,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  davs  from  time  of  award.  A  similar  issue  of  bonds 
was  awarded  to  Stacy  &  Braun  of  Toledo  on  July  18  (V.  99,  p.  286). 

NEW  PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  New  Philadel- 
phia), Tuscarawas  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Oct.  1  by  A.  A.  Stemier,  Clerk  Board  of  Education , 
for  .$20,000  6%.  school  bonds.  Authority  Sec.  7629,  Gen.  Code.  Denom. 
$500.  Interest  semi-annual.  Due  $500  each  six  months  from  April  1  1916 
to  Oct.  1  1921,  inclusive,  and  $1,000  each  six  months  from  April  1  1922  to 
Oct.  1  1928,  inclusive.  Certified  check  for  1%  of  bonds  bid  for  required. 
These  bonds  were  offered  without  success  as  5s  on  Aug.  15  (V.  99,  p.  558). 

NEW  STRAITSVILLE,  Perry  County,  Ohio.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Oct.  12  by  Harry  Webb,  Vil.  Clerk, 
for  $3,000  5}^%  1-10-year  (ser.)  Railroad  St. -improvement  (village's  por- 
tion) bonds.  Denom.  $300.  Date  Oct.  1  1914.  Int.  A.  &  O.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

NILES,   Trumbull   County,    Ohio.— B07VD.S  NOT    SOLD.— It  is  re- 

Eorted  that  no  bids  were  received  on  Sept.  14  for  the  five  issues  of  5%  paving 
onds,  aggregating  $50,453  70,  offered  on  that  day  (V.  99,  p.  558). 

NORTHAMPTON,  Hampshire  County,  M&ss.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Sept.  24  by  Geo.  W.  Clark,  City 
Treasurer,  for  the  following  4}-2%  coupon  tax-free  bonds: 
$110,000  school-loan     bonds.     Denom.     (100)   $1,000,     (20)     $500.     Due 
$5,500  yearly  on  Sept.  1  from  1915  to  1934,  inclusive. 
25,000  Main  St.  permanent  paving  bonds  authorized  on  June  18  by  the 
City  Counsil  (V.  98,  p.  2012).     Denom.  (20)  $1,000,  (10)  $500. 
Due  $2,500  yearly  on  Sept.  1  from  1915  to  1924,  inclusive. 
12,000  Mt.   Tom   highway  bonds  authorized  by  the  City  Council  on 
June  IS  (V.  98.  p.  2012).     Denom.  $1,000.     Due  $3,000  Sept.  1 
1915  and  1916  and  $2,000  on  Sept.  1  1917.  1918  and  1919. 
Date  Sept.  1  1914.     Int.  M.  &  S.  at  Hampshire  County  National  Bank. 
Northampton.     These  bonds  will  be  certified  as  to  genuinene.ss  by  the  Old 
Colony  Trust  Co.  and  their  validity  approved  by  Ropes,  Gray,   Boyden 
fc  Perkins  of  Boston,  whose  opinion  will  be  furnished  without  charge  to 
the  purchaser. 

NORWOOD,  Hamilton  County,  Ohio.— BOND  SALE.— On  Sept.  8 
the  $25,000  Series  3  and  $15,000  Series  4  5%  20-year  coupon  debt-extension 
bonds  (V.  99,  p.  492)  were  awarded  to  Chas.  Maish  of  Cincinnati  at  100.168 
and  interest — a  basis  of  about  4.987%.  Tillotson  &  Wolcott  Co.  of  Cin- 
cinnati bid  $25,029. 

OAKDALE  IRRIGATION  DISTRICT  (P.  O.  Oakdale),  Stanislaus 
County.  Calif. — BOND  ELECTION. — The  election  to  vote  on  the  ques- 
tion of  Issuing  the  .$400,000  irrigation-system-completion  bonds   (V.   99 
p.  492)  will  be  held  Oct.  5,  it  is  stated. 

OCALA,  Marion  County,  Fla. — BOND  ELECTIONS. — The  question 
of  issuing  $100,000  sewerage,  $100,000  street-paving,  $50,000  park  and 
public  bldgs.  and  $55,000  electric-light-plant-impt.  and  municipal  ice- 
plant-constr.  bonds  will  be  submitted  to  a  vote  on  Oct.  27,  it  is  stated. 

An  election  will  be  held  Oct.  28,  reports  state,  to  vote  on  the  proposition 
to  issue  $75,000  water- works-hnpt.  bonds. 

OKTIBBEHA  COUNTY  (P.  O.  Starkville),  Miss.— BO.VjD  ELEC- 
TION.— The  question  of  issuing  $130,000  good  roads  bonds  in  Beat  1  will, 
reports  state,  be  submitted  to  a  vote  on  Sept.  25. 

OLEAN,  Cattaragus  County,  N.  Y.—BOND  SALE.— On  Sept.  10  thf 
eleven  Issues  of  A'A  7c  coup,  or  reg.  tax-free  street-lmpt.  bonds,  aggregat- 
ing $.59,613  (V.  99,  p.  559),  were  awarded  to  the  Exchange  Nat.  Bank  and 
the  First  Nat.  Bank  of  Olean. 

OSHKOSH,  Winnebago  County,  Wise— B07VDS  VOTED.— The 
questions  of  is.suing  the  $165,000  high-school-constr.  and  $20,000  cemetery 
bonds  (V.  99,  p.  426)  carried,  at  the  election  held  Sept.  1  by  a  vote  of 
2,709  to  1,512  and  2.3.S3  to  1,198,  respectively. 

PALATKA  SCHOOL  DISTRICT  (P.  O.  Palatka),  Putnam  County, 
Fla.— BO A'OS  DEFEATED. — According  to  reports,  the  question  of  issuing 
the  $100,000  school-building  bonds  (V.  99,  p.  689)  failed  to  carry  at  the 
election  held  Sept.  8  by  a  vote  of  107  "for"  to  131  "against." 

PASADENA.  Los  Angeles  County,  Calif.— BOiV/)  ELECTION  PRO- 
POSED.— According  to  reports,  this  city  is  contemplating  calling  an  elec- 
tion to  vote  on  the  question  of  issuing  $289,000  watcr-impt.  bonds. 

PHILLIPSBURG,  Warren  County,  N.  3.— BOND  OFFERING.— 
Proposals  will  be  received  bv  H.  R.  Britton,  Director  of  Finance,  until 
7  p.  m.  Sept.  23.  it  is  stated,  for  $13,000  4%  23-year  renewal  bonds. 
Interest  semi-annual. 

PHILLIPSBURG,  Montgomery  County,  Ohio.— BO.rV"D  OFFERING. 
— Proposals  will  be  received  until  12  m.  Oct.  10  by  C^larence  Schrecl,  Village 
Clerk,  for  $2,500  6%  Main  St.  improvement  bonds.  Auth.  Sec.  3939, 
Gen.  Code.  Denom.  $100.  Date  Oct.  10  1914.  Int.  A.  &  O.  Due  .$.500 
yearly  from  one  to  five  years,  inclusive.  Certified  check  for  25%  of  bonds 
bid  for,  payable  to  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  time  of  award.  I'urchasor  to  pay 
accrued  interest. 

PLAINS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wilkes-Barre) , 
Luzerne  County,  Pa. — BO.V/J.S  PROPOSED. — According  to  newspaper 
dispatches,  this  district  is  contemplating  the  issuance  of  .$30,000 building 
bonds. 

PLEASANT  RIDGE  SCHOOL  DISTRICT  (P.  O.  Laurel),  Jones 
County,  Miss. — BONDS  PROPOSED. — According  to  reports,  the  voters 
of  this  district  have  indorsed  the  proposition  to  issue  $2,000  building  bonds. 

PORTLAND,  Ore. — BOND  OFFERING. — It  is  stated  that  bids  will  be 
received  bv  C  A.  Bigclow.  Commissioner  of  Finance,  until  Sept.  22  for 
$300,000  improvement  bonds.     Certified  check  for  5'y,    required. 

BONDS  NOT  SOLD. — No  bids  were  received  on  Sept.  14  for  the  $150,- 
000  414%  30-year  gold  dock  bonds,  series  "E,".  offered  on  that  day  (V. 
99,  p.  624). 


QUITMAN,  Brooks  County,  Ga. — VOTE. — Local  papers  state  that  the 
vote  cast  at  the  election  held  Sept.  7 ,  which  resulted  in  favor  of  the  issuance 
of  $75,000  bonds  (V.  99,  p.  769)    was  as  follows: 

$40,000  water  and  light-plant-impt.  bonds,  360  "for"  and  8  "against." 
35,000  paving  and  additional  sidewalk  bonds,  242  "for"  and  26  "against." 

RANDOLPH   COUNTY   (P.   O.   Winchester),   Ind.— BOiVD  OFFER- 
IN^G. — Proposals  will  be  received  until  11  a.  m.  Sept.  21  by  H.  D.  Good, 
County  Treasurer,  for  the  following  4H  %  highway-improvement  bonds: 
$36,800  R.  O.  Praze  et  al  road  bonds  of  Franklin  Twp.     Denom.  $920. 
11,500  Rosco  Harris  et  al  road  bonds  of  Wayne  Twp.     Denom.  $575. 
Date  Sept.  7  1914.     Int.  M.  &  N.     Due  part  each  six  months. 

READING,  Berks  County,  Pa. — BOND  SALE. — Local  papers  state 
that  the  $50,000  4'%  13-year  (average)  coupon  or  registered  filter-unit. 
Series  M,  bonds  offered  "over  the  counter"  (V.  99,  p.  624)  have  been  over- 
subscribed. 

ROCHESTER,  N.  Y.^NOTE  OFFERING. — Proposals  will  be  received 
until  2  p.  m.  Sept.  23  by  E.  S.  Osborne,  City  Comptroller,  for  $100,000 
water-works-iraprovement  notes,  payable  three  months  from  Sept.  28  1914. 
They  will  be  drawn  with  interest  and  made  payable  at  the  Union  Trust  Co., 
N.  Y.  Bidder  to  designate  rate  of  interest,  denomination  of  notes  desired 
and  to  whom  (not  bearer)  notes  shall  be  made  payable. 

ROME  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Rome),  Oneida 
County,  N.  Y. — BONDS  NOT  SOLD. — No  sale  was  made  of  the  $25,000 
4^2%  reg.  building-equipment-improvement  bonds  offered  on  Sept.  15. 
(V.  99,  p.  690.)    i  i     -.-i^i,    =:--i,-^  •    ^  •■  _i 

ROSEAU  COUNTY  (P.  O.  Roseau),  Minn.— BONDS  AUTHORIZED. 
— An  ordinance  has  been  passed  providing  for  the  issuance  of  $14,000  514% 
coupon  public  drainage  ditch  bonds.  Denom.  $1,000.  Date  Aug.  1  1914. 
Int.  F.  &  A.  at  First  Nat.  Bank,  St.  Paul.  Due  $1,000  yearly  on  Aug.  1 
from  1921  to  1934,  inclusive. 

ROSEVILLE  SCHOOL  DISTRICT,  Placer  County,  Calif.— BOJVDS 
NOT  SOLD. — No  sale  was  made  on  Sept.  8  of  the  $20,000  5%  1-20-year 
(ser.)  bidg.  bonds  offered  on  that  day  (V.  99,  p.  625).  ,^ 

ROSS  TOWNSHIP  (P.  O.  Ross),  Mountrail  County,  No.  Dak. — 

BOND  SALE. — The  $3,000  7%,  10-year  town-hall-erection  bonds  offered 
on  .\ug.  31  have  been  awarded,  it  is  stated,  to  Farmers'  Loan  &  Trust  Co. 
of  Winona.     Denom.  $500.     Interest  annually.  -^     -J  * 

ROYALTON,  Niagara  County,  N.  Y.—BOND  OFFERING.— Ed.  P. 
Lahey,  Town  Sup.,  will  offer  for  sale  at  public  auction  at  2  p.  m.  Oct.  1 
.$15,000  highway  bonds  at  the  office  of  Seaman  &  McCoUum,  55  Main  St.J 
Loclcport.  Denom.  $3,000.  Due  $3,000  yearly  on  March  1  from  1916  to 
1920  inclusive.  ji 

ST.  PAUL,  Minn. — BONDS  AUTHORIZED.— The  City  Council  on 
Sept.  11  authorized  the  issuance  of  $100,000  4%  30-year  water-plant- 
improvement  bonds,  it  is  stated.  ^_^^^ ; 

BONDS  NOT  SOLD. — No  bids  were  received  for  the  $300robO  4%  20-year 
coupon  permanent  improvement  revolving  fund  bonds  offered  on  Sept.  16 
(V.  99,  p.  769). 

SALEM,  Essex  County,  Mass. — BIDS. — The  follwoing  are  the  other 
bids  received  for  the  $40,000  4^%  20>^-year  (aver.)  coup.  Loan  Acts 
of  1914  bonds  awarded  on  Sept.  11  to  the  Salem  Sav.  Bank  at  100.69  and 
int.— a  basis  of  about  4.449%  (V.  99,  p.  769): 

Merchants'   National  Bank,  Salem $40,228 

First  National  Bank,  Boston 40,120 

SANDUSKY,  Erie  County,  Ohio.— BOND  ELECTION. — Reporls 
state  that  the  election  to  vote  on  the  question  of  issuing  the  $200,000 
municipal  lighting-plant  bonds  (V.  99,  p.  690)  will  be  held  Nov.  3. 

BONDS  NOT  .SOLD. — Reports  state  that  on  Sept.  8  Weil,  Roth  &  Co. 
of  Cincinnati  surrendered  an  option  taken  Sept.  1  on  the  two  issues  of 
43^%,  improvement  bonds,  aggregating  $70,000  (V.  99,  p.  690).  The 
option  was  to  have  expired  Sept.  12. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOiVD.S  NOT  SOLD. 
— According  to  reports,  no  bids  were  received  on  Sept.  15  for  the  $20,000 
Tindall  bridge-construction  bonds  offered  on  that  day. 

SCOTT  BLUFF  SCHOOL  DISTRICT  (P.  O.  Scott  Bluff),  Scotts 
Bluff  County,  Neb. — BONDS  VOTED. — The  question  of  issuing  $18,000 
6%  20-year  site-purchase  and  constr.  bonds  carried,  by  a  vote  of  108  to  5 
at  the  election  held  Sept.  8. 

SEATTLE  SCHOOL  DISTRICT  NO.  1,  Wash.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  1p.m.  Sept.  30  by  Will  H.  Hanna.  County 
Treasurer  (P.  O.  Seattle),  for  $323,000  coupon  site-purchase, construction 
and  equipment  bonds  at  not  exceeding  6%  Interest.  Denom.  $1,000. 
Date  April  1  1914.  Int.  A.  &  O.  at  office  of  County  Treasurer  or  at  fiscal 
agency  of  State  of  Washington  in  N.  Y.  City.  Due  $17,000  yearly  on 
April  1  from  1916  to  1934,  inclusive.  Certified  check  or  certificate  of  de- 
posit for  1  %  of  bonds  bid  for  required  with  all  bids  except  from  the  State 
of  Washington.  Bonded  debt  [not  including  this  issue),  $4,904,000.  As- 
sessed value  1913,  $218,046,671.  These  bonds  are  part  of  an  issue  of 
$684,000,  $361,000  of  which  was  sold  to  the  Harris  Trust  &  Savings  Bank 
of  Chicago  on  Feb.  20  (V.  98,  p.  709). 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOJVD  SALE.— No 
bids  were  received  on  Sept.  12,  for  the  $4,480  4:}4%  highway-Improvement 
bonds  offered  on  that  day.  V.  99,  p.  690.  Due  part  each  six  months  for 
10  years. 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Sept.  26 
by  W.  A.  McDonald,  County  Treasurer,  for  $6,100  4}^%  Edgar  Wood 
et  al  highway  improvement  bonds  in  Van  Buren  Township.  Denom.  $305. 
Date  Sept.  15  1914.  Int.M.&N.  Due  $305  each  six  months  from  May  15 
1915  to  Nov.  15  1924,  inclusive.     Certified  check  for  2%  of  bonds  required. 

These  bonds  were  subsequently  sold  on  Sept.  15  to  the  Shelbyville  Trust 
Co.  of  Shelbyville  at  par  and  interest,  it  is  reported. 

SIOUX  RAPIDS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Sioux  Rapids),  Buena  Vista  County,  Iowa. — BONDS  NOT  SOLD. — No 
offers  were  submitted  for  the  .$60,000  5%  school-building  bonds  advertised 
to  be  sold  Sept.  10  (V.  99,  p.  625). 

SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Springfield), 
Clark  County,  Ohio. — BONDS  AWARDED  IN  PART. — Reports  state 
that  of  the  $35,000  5%  school  bonds  offered  without  success  on  Sept.  1 
(V.  99,  p.  690).  $12,000  was  sold  on  Sept.  15  as  follows:  $10,000  to  the 
American  Warming  &  Ventilating  Co.  and  $2,000  to  C.  E.  Ridenour  &  Co. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BO.VD  OFFEB/iVG.— Frank 
Joseph,  County  Treasurer,  will  sell  on  or  after  Oct.  30  an  issue  of  $5,000 
4.14%  Wm.  F.  Lemke  et  al  road  bonds  in  Jackson  and  Wayne  Townships. 
Int.  M.  &  N.     Due  beginning  May  15  1915.  ^ 

STEILACOOM,  Pierce  County,  Wash. — BOA''D  SALE. — An  Issue  of 
$10,000  6%  electric-light-transmission  bonds  has  been  awarded  to  Anton 
Ruth  of  Tacoma  at  par,  it  is  stated. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  159,  Wash.— BO.VD 
SALE. — On  Sept.  5  the  State  of  Washington  was  awarded  $10,000  1-1,5-year 
(opt.)  building  bonds  at  par  for  5>^s.  Denom.  $1,000.  Interest  annually 
in  September. 

SUNFLOWER  COUNTY  (P.  O.  Indianola),  Miss.— BO.VDS  NOT 
SOLD. — No  bids  were  received  for  the  $5,000  Road  District  No.  1  bonds 
offered  on  Sept.  14  (V.  99,  p.  493).  <3 

SUPERIOR,  Douglas  County,  Wis. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Sept.  21  by  R.  E.  McKeague,  City  Clerk,  it  is 
stated,  for  $23,500  5%  10-year  gold  coupon  main-sewer-construction 
(city's  portion)  bonds.  Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J. 
Cert,  check  for  5"t  required. 

TECUMCULA  UNION  SCHOOL  DISTRICT  (P.  O.  Tecumcula), 
Riverside  County,  Calif.— BOAV;.S  TO  BE  OFFERED  SHORTLY.— This 
district  will  offer  for  sale  in  about  30  days  the  $10,000  6%  1-21->t.  (ser.) 
building  and  sito-purchase  bonds  authorized  by  a  vote  of  68  to  16  at  the 
election  held  Aug.  27.  (V.  99,  p.  493.) 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— B07VD  SALE.— 
On  Sei)t.  11  the  $4,800  4>4%  Andy  Howerton  et  al.  highway  bonds  (V.  99. 
p.  560)  were  awarded  to  Floyd  Garrett  at  par  and  int. 

TIPTON  COUNTY  (P.  O.  Tipton),  Ind.— BOA''D  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  Sept.  21  (and  from  day  to  ciay  there- 
after until  sold)  by  Henry  C.  Haskett,  County  Treasurer,  for  the  following 
4l4"'r  highway-improvement  bonds:  ^ 

$4,900  Sanford  Clark  et  al  gravel-road  bonds  in  Madison  Twp.     Denom. 
$245. 
4,300  D.  C^  Hobbs  Sr.  et  al  gravel-road  bonds  in  Cicero  Twp.     Denom. 

S215.  ,       ^    ,       ,.  . 

Date  Sept.  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
montns  from  May  15  1915  to  Nov.  15  1924,  inclusive. 
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TEXAS.— B0.VD5  REGISTERED.— The  folIowinK  5%  bonds  were  regis- 
tered by  the  State  Comptroller  durinK  the  week  ending  Sept.  5: 
Amount.             Place  and  Purpose —                                              Due.     Option. 
$600. -Smith    County    Common    S.    D.    No.    1. 5-20  years 

25,000..Smith  County  Commons.  D.No.3 -   5-40  years 

5.000-  -City  Cooper  school-house 20-40  vears 

10.000- -Gravson  Couny  Common  S.  D.  No.  72 5-40  years 

25.000- -McGregor  Independent  School  District.- 10-40  years 

30.000-  - Denison    water-works-e.xtension $1 .500  each  yr . 

25.000- -Denison   street^improvement S1.250  each  >t. 

15.000-. Collin  County  Common  S.  D.  No.  4 20-40  j'ears 

125.000- -Collin  County  Road  District  No.  7 20-40  years 

3.700- -Collin  Countv  Commons   D.  No.  116 20-40  years 

136,405- -Burk«on  County  Improvement  Di.st.  No.  1-.- 10-40  years 

3.000- -Anderson  County  Common  S.  D.  No.  2 10-20  years 

1,. 500- -Anderson  Coimty  Common  S.  D.  No.  35 10-20  years 

.500- -Anderson  County  Commons.  D.  No.  38-.- ---10-20  years 

3.000- -Lockhart  bridge  bonds - 10-40  years 

1.200--San  Saba  County  Common  S.  D.  No.  7 5-20  years 

2.000- -Lubbock  County  Common  S.  D.  No.  5 20>TS.None 

4.000--Dlckens  Countv  Common  S.  D.  No.  6 10-20  years 

5.000     Cunningham  Independent  School  District 10-20  years 

6,000     Cherokee  Countv  Common  S.  D.  No.  8 10-40  years 

12.500     Josephine  Independent  School  District 10-40  years 

1.000     Mcculloch  County  Common  S.  D.  No.  10 10-20  years 

7.000     McCulloch  County  Common  S.  D.  No.  11 10-20  years 

1,000- -Hamilton  County  Common  S.  D.  No.  39 --  5-20  years 

TOPPENISH,  Yakima  County,  Wash.— BOjVD  SALE.— On  Sept.  7 
the  S30,000  6%  coup,  water  revenue  bonds  (V.  99.  p.  .560)  were  awarded 
to  the  C.  11.  Green  Co.  of  Spokane  at  par.  There  were  two  other  offers 
at  par  submitted. 

TOWN  CREEK  TOWNSHIP,  Brunswick  County,  No.  Caxo. — 
BOND  OFFERING. — Proposals  will  be  received  until  12  m  Oct.  12  by 
Geo.  H.  Gray.  Reg.  of  Deeds  (P.  O.  Southport),  for  the  $10,000  5%  20-yT. 
coup,  tax-free  road-constr.  bonds  voted  Aug.  18  (V.  99,  p.  560).  Denom. 
$500.  Date  "time  of  issue."  Int.  payable  In  N.  Y.  C.  Cert,  check  for 
$500.  payable  to  Chairman  Board  of  County  Commissioners,  required. 
Bonded  debt  (not  incl.  this  issue),  $15,000;  no  floating  debt.  Assess. 
val.  1913.  $785,000. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Oct.  5  by  W.  R.  Harrington,  County 
Auditor,  for  $9,000  5%  coupon  Youngstown-Conneaut  road  inter-county 
highway  No.  13  bonds.  Denom.  $500.  Date  July  1  1914.  Int.  A.  &  O. 
at  office  of  Countv  Treasurer.  Due  $1,000  each  six  months  from  April  1 
1915  to  Oct.  1  1918,  inclusive,  and  $500  on  April  1  and  Oct.  1  1919.  These 
are  assessment  Vernon  Township  and  county's  portion  bonds.  Certified 
check  for  2%  of  bonds  bid  for,  payable  to  County  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest.  This  issue,  with  another  issue  of  $63,000, 
was  offered  without  success  on  Aug.  3  (V.  99,  p.  427). 

TUNICA,  Tunica  County,  Miss. — BOND  OFFERING. — Proposals  will 
be  received  until  11  a.  m.  Sept.  25  (not  Sept.  20  as  first  reported)  by  M.  J. 
Alexander,  Town  Clerk,  for  $12,000  6%  20-year  gold  coupon  tax-free  water- 
works bonds.  (V.  99,  p.  769).  Denom.  $500.  Date  Oct.  6  1914.  Int. 
J.  &  J.  at  place  to  suit  purchaser.  Cert,  check  for  $250,  payable  to  above 
Clerk,  required.  Bonded  debt  (incl.  this  issue),  $22,0()0.  Outstanding 
warrsmts,  $4,200.     Assess,  val.,  $280,355. 


TUSKEGEE,  Macon  County,  Ala. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p-  m.  Nov.  10,  it  is  stated,  by  E.  W.  Tnompson, 
Mayor,  for  the  .S15.000  bVi^  20-year  street-improvement  bonds  authorized 
by  a  vote  of  118  to  7  at  the  election  held  Aug.  31  (V.  99,  p.  364)  (not 
Aug.  24  as  first  reported).  Interest  semi-annual.  Certilied  check  for 
$500  required. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOJVDS  NOT  SOLD.— 

Reports  .state  that  no  bids  were  received  for  the  $6,700  5%   Vansant  & 
Beaver  road-impt.  bonds  offered  on  Sept.  15.  (V.  99,  p.  769). 

BOND  OFFERING. — Proposals  will  be  received  until  1  p.m.  Sept.  25  by 
Chas.  A.  Morelock,  Aud.  for  $11,300  5%  Highland  and  Croy  road-imp. 
bonds.  Auth.  Sec.  6956-15,  Gen.  Code.  Denom.  (22)  .$500.  (1)  $300. 
Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  County  Treasurer.  Due 
$1,000  March  1  1915,  1916  and  1917,  and  on  March  1  and  Sept.  1  1918  and 
1919;  $1,300  Sept.  1  1915  and  $1,500  Sept.  1  1916  and  1917.  Certified 
check  (or  cash)  for  5%  of  bid  required.  The  Board  of  Commissioners  will 
furnish  purchaser  a  certified  transcript  of  proceedings  of  said  boardwith 
reference  to  issuance  of  said  bonds.  These  bonds  were  offered  without 
success  on  Sept.  1  (V.  99,  p.  690). 

URBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign  Coun- 
ty, III. — BOND  ELECTION. — According  to  reports,  the  question  of  issuing 
$25,000  5%  school  bonds  will  be  submitted  to  a  vote  on  Sept.  19.  Denom. 
$1,000.  Date  July  1  1914.  Interest  annual.  Duo  $3,000  yearly  on 
July  1  from  1918  to  1924,  inclusive,  and  $4,000  July  1  1925. 

VALLEY  SCHOOL  DISTRICT  (P.  O.  Masontown),  Preston  County, 

W.  Va. — BOND  OFFERING. — Proposals  will  be  received  until  12  m. 
Sept.  24  by  H.  M.  Martin,  Secy.  Board  of  Education,  for  $25,000  5% 
10-20-year  (opt.)  coupon  building  bonds.  Auth.  Chap.  70,  Acts  1911. 
Denom.  $100.  Date  Sept.  1  1914.  Interest  annually  on  Sept.  1  at  office 
of  Sheriff,  Kingwood,  or  Farmers'  &  Merchants'  Bank.  Reidsville.  Certi- 
fied check  for  10%  .  payable  to  above  Secretary,  required.  No  bonded  debt. 
Floating  debt.  $200.     Assessed  value  1914,  $2,700,000. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  until  10  a.  m.  Sept.  28  by  A.  J.  Huxford, 
County  Treasurer,  for  $8,500  414%  Sam  Darnall  et  al  highway-improve- 
ment bonds  in  Vermillion  Township.  Denom.  $425.  Date  Sept.  7  1914. 
Int.  M.  &  N.  Due  $425  each  six  months  from  May  15  1915  to  Nov.  15 
1924.  inclusive. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BO JVD  S^IL^:.- On  Sept. 
15  the  $50,000  6%  levee  and  ditch  bonds  (V.  99.  p.  770)  were  awarded  to 
Breed.  Elliott  &  Harrison  of  Indianapolis  at  101.01.  Denom.  $500.  Date 
Sept.  15  1914. 

WALDO  TOWNSHIP  (P.  O.  Waldo),  Marion  County,  Ohio.— 
BONDS  VOTED.^The  question  of  issuing  $30,000  school  bonds  carried, 
reports  state,  at  the  election  held  Sept.  11  by  a  vote  of  129  to  110. 

WARREN  CITY  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Oct  3  by  the  Board  of  Ed..  Ruth  E.  Dillon.  Clerk,  for  $110,000 
5%  public-school-impt.  bonds.  Auth.  Sees.  7625  to  7627,  incl..  Gen. 
Code.  Denom.  (88)  $1,000,  (44)  $500.  Date  Oct.  3  1914.  Int.  J.  &  J. 
at  Union  Savs.  &  Tr.  Co. .  Warren.  Due  $2,500  each  six  months  from  Jan.  1 
1916  to  July  1  1937  incl.  Cert,  check  for  $1,500  required.  Total  bonded 
debt  (not  incl.  this  issue),  $108,500.  Assess,  val.  1914,  $20,500,000. 
Real  val.  (est.),  $26,000,000.  An  issue  of  $160,000  school  bonds  was  voted 
Aug.  11  (V.  99,  p.  493).  These  bonds  were  advertised  to  be  sold  on  Sept.  16 
but  because  of  an  error  in  advertising  bonds  had  to  be  re-advertised. 


MFW  LOANS 


$750,000 
TERRITORY  OF  HAWAII 

4%  PUBLIC  IMPROVEMENT  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
6l!;ned  for  the  purchase  of  all  or  any  part  of  an  issue 
of  $750,000  Four  Per  Cent  Public  Improvement 
Coupon  Bonds  of  the  Territory  of  Hawaii.  The 
bonds  will  he  of  the  denomination  of  $1,000.  $500 
and  $100.  to  suit  purchaser,  will  be  dated  Sep- 
tember 15.  1914.  will  mature  September  15,  1944, 
and  reserve  an  option  of  redemption  on  and  after 
Septembi!r  15th,  1934.  Intere.st  will  be  payable 
semi-annually  in  New  York  City  or  Honolulu. 

Under  the  Acts  of  Congress  pro\-idlng  for  these 
bonds,  the  approval  of  the  President  of  the  United 
States  is  required,  and  this  apjjroval  has  been 
obtained  and  is  on  file  in  the  office  of  the  Secre- 
tary of  the  Interior  at  Wa,shvngton,  D.  C. 

The  United  States  Treasury  Department  au- 
thonzes  the  statement  th;it  the  bonds  will  be  ac- 
cepted as  security  for  public  deposits  at  market 
value  not  exceeding  par  wiien  further  deposits 
are  made.  These  bonds  are  also  available  as 
security  for  Postal  Savings  Batiks  deposits  at 
market  value  not  exceeding  par. 

Hawaiian  bonds  are  k«al  investment  for  the 
Savings  Banks  of  New  York,  also  in  Michigan, 
New  liarapshlre  and  Rhode  Island,  and  for  Trust 
Funds  in  New  York.  Bonds  of  the  Territory 
of  Hawaii  are  exempt  from  taxation  under  the 
Federal  Income  Tax  Law  and  by  a  recent  deci- 
sion of  the  United  States  Supreme  Court  are  ex- 
empt from  taxation  by  any  State  in  the  United 
Slates  or  any  Municipal  or  Political  Sub-division 
of  any  such  State,  the  same  as  bonds  or  other 
obligations  of  the  United  States. 

The  opinion  of  Me8.srs.  Dillon.  Thomson  &  Clay 
of  New  York  City  as  to  the  legality  of  these  bonds 
will  be  supplied  to  purchaser. 

Bids  will  be  received  by  D.  T.,.  Conkling.  Treas- 
urer Territory  of  Hawaii,  at  the  office  of  the 
U.  S.  Mortgage  *  Trust  C'ompany.  55  Cedar 
Street.  New  York  CItv.  until  two  o'clock  of  the 
aftf-moon  of  OCTOBr.R  1.  1914.  I'nll  Infor- 
mation and  terni.s  of  sale  will  be  furnished  on 
application  to   him. 


Adrian  H.  Mullcr  &  Sou 

AUCTIONEERS 

Office,  No.  65  WILLIAM   STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

▲t  the  Kxchanfife  Sales  Rooms 
14-16  Veaey  Street 


$77,208.98 
CITY    OF    MINNEAPOLIS 

Special  Street  Improvement  Bonds 

Notice  Is  hereby  given  that  the  Committee  on 
Ways  and  Means  of  the  City  Council  of  the  City 
of  Minneapolis.  Minnesota,  will  on  THURS- 
DAY, SEPTEMBER  24TH,  1914,  AT  TWO 
O'CLOCK,  P.  M.,  at  the  office  of  the  under- 
signed, receive  bids  for  the  whole  or  any  part  of 
.$77,208  98  Special  Street  Improvement  Bonds. 

The  Special  Street  Improvement  Bonds  being 
offered  on  that  date  consist  of  nine  Issues,  as  fol- 
lows: One  issue  amounting  to  $10,381  00;  one  of 
$6,276  21:  one  of  $5,449  88;  one  of  $5,029  80; 
one  of  $21,376  04;  one  of  $9,916  00;  one  of 
$7,009  00;  one  of  $3,100  05;  and  one  of  $8,'- 
671  00. 

All  to  be  dated  October  1st,  1914,  and  each  issue 
to  become  due  and  payable  one-twentieth  thereof 
one  year  after  the  date  thereof  and  one-twentieth 
thereof  each  and  every  year  thereafter  to  and  in- 
cluding the  first  day  of  October,  1934. 

No  bids  will  be  entertained  for  any  of  these 
bonds  for  a  sum  less  than  the  par  value  of  same  and 
accrued  interest  to  date  of  delivery,  and  the  rate 
of  interest  must  be  bid  by  the  purchaser  and  must 
not  be  in  excess  of  Five  (5%)  per  cent  per  annum, 
payable  annually  or  semi-annually,  at  the  option 
of  the  purchaser. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved. 

A  certified  check  for  Two  (2%)  per  cent  of  the 
par  value  of  the  Bonds  bid  for,  made  to  C.  A. 
Bloomquist,  C'ity  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  will  be 
mailed  on  application. 

DAN  O.  BROWN, 

City  Comptroller. 

Minneapolis,  Minnesota. 


MISCELLANEOUS. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 

Bolger,  Mosscr  &  Willaman 

MUNICIPAL  BONDS 

Leg.il  for  Savings  Uunks, 

I'OHtal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29   South  La   Sail©   St.,     CHICAGO 


H,  M.  Byllesby  &  Co. 

Incorporated 

NEW  YORK        CHICAGO  TACOMA 

Trinity  BIdg.  Cont.  &  Comm.    Washington 
Bank  Bldg. 

Purchase,  Finance,  Construct  and 
Operate  Electric  Light,  Gas,  Street 
Railway  and  Water  Power  Prop- 
erties. 

Examinations  and  Reports 
Utility  Securities  Bought  and  Sold 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &   MAYER 

Ingalls  Building 
CINCINNATI 


Hand-Book  of  Securities 


•  ■  192  Pages 
Income — Prices — Dividends 

•  •  for  a  series  of  years 

to  July  1 


Price $1  00 

To  Chronicle  Subscribers       75 


Commercial   &  Financia'    Chronicle 

•    yproflt.  Pine  and  Denerster  Sit 
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WAREEN    COUNTY    DRAINAOE    DISTRICT    NO.     1,     Iowa.— 

DESCRIPTION  OF  BONDS.— The  $42,131  10  drainage  bonds  awarded  In 
June  to  the  Iowa  Loan  &  Trust  Co.  of  Des  Moines  (V.  98.  p.  2014)  bear 
interest  at  the  rate  of  514%  and  are  free  of  all  State  taxes  in  Iowa.  Int. 
M.  &  N.  at  the  Iowa  Loan  &  Trust  Co.  Due  $6,131  10  in  1918  and  $6,000 
yearly  from  1919  to  1924.  inclusive. 

WEBSTER  COUNTY  (P.  O.  Walthall),  Miss.— BOiVO  OFFERING. — 
Proposals  will  be  received  until  2  p.  m.  Sept.  28  by  T.  C.  Hays,  County 
Treasurer,  for  the  $40,000  5%  20-year  coupon  and  registered  court-house 
bonds  authorized  by  a  vote  of  719  to  592  at  the  election  held  Aug.  11. 
Denom.  $1,000-  Date  Nov.  1  1914.  Interest  at  county  depositary, 
Eupora.  Certified  check  for  $2,500.  payable  to  N.  M.  Stallings.  President 
Board  of  Supervisors,  required.  Bonded  debt,  this  issue;  floating  debt, 
$5,000.     Assessed  valuation  1914.  $2,400,000. 

WELLS  SCHOOL  TOWNSHIP  (P.  O.  Laporte),  Laporte  County, 
lD.d.—  WARR.A.NT  OFFERING. — Reports  state  that  bids  will  be  received 
until  11  a.  m.  Oct.  3  by  J.  F.  Carr,  Township  Trustee,  for  $2,000  6% 
3-year  school  warrants. 

WEST  BATON  ROUGE  PARISH  (P.  O.  Port  Allen),  La.— BOiVDS 
VOTED. — Local  newspaper  reports  state  that  the  question  of  issuing  the 
$75,000  Port  Allen-Addis  Road  district  bonds  (V.  99.  p.  494)  received  a 
favorable  vote  at  the  election  held  Sept.  10. 

WEST  UNION,  Adams  County,  Ohio. — BOND  OFFERING.— Pto- 
posals  will  be  received  until  12  m.  Sept.  21  by  H.  M.  Wickerham,  Vil. 
Clerk,  for  $2,000  6%  refunding  bonds.  Auth.  Sec.  3916.  Gen.  Code. 
Denom.  $100.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  $100  yearly  on 
Sept.  1  from  1915  to  1934  incl.     Purchaser  to  pay  accrued  Interest. 

WETZEL  COUNTY,  W.  "Va^-BOND  OFFERING.— Proposals  will  be 
received  until  1:30  p.m.  Oct.  1  by  L.  E.  Lantz.  Secy,  (care  of  Bank  of  .Tack- 
sonburg,  Jacksonburg) .  for  $50,000  6%  10-30-year  (opt.)  Grant  District 
road  bonds.  Denom.  $100.  $500  and  $1,000.  Date  Dec.  1  1913.  Int. 
J.  &  D.  at  office  of  County  Clerk.  Certified  check  for  5%  of  bid.  payable 
to  C.  M.  Stone.  County  Sheriff,  required.  No  bonded  or  floating  "debt. 
Assessed  value  of  district  1912,  $11,354,010.  Official  circular  states  that 
there  is  no  controversy  or  litigation  pending  or  threatened  affecting  the 
corporate  existence  or  boundaries  of  said  district  or  the  validity  of  these 
bonds.  These  bonds  are  part  of  an  issue  of  $150,000.  $50,000  of  which 
was  reported  sold  in  V.  98.  p.  709. 

WHISMAN  SCHOOL  DISTRICT,  Santa  Clara  County,  Cal.— 
BOND  SALE. — On  Sept.  8  the  $10,000  6%  1-10-yr.  (ser.)  coup,  school 
bonds  (V.  99.  p.  560)  were  awarded,  reports  state,  to  the  First  Nat.  Bank 
of  San  Jose  at  101.018. 

WHITE  PLAINS.  Westchester  County,  N.  Y.—BOND  SALE.— On 

Sept.  15  the  $50,982  5%  16-year  (aver.)  reg.  highway  bonds  (V.  99.  p. 
691)  were  disposed  of. 

WILMINGTON,  New  Castle  County,  Del.— BOiVD  SALE.— The 
$50,000  4h4%  water-meter-purchase  and  installation  bonds  offered  without 
success  on  Sept.  10  (V.  99.  p.  770)  have  been  sold  over  the  counter  at  par. 
Denoms.  $50  or  multiples  thereof.  Date  Sept.  1  1914.  Int.  A.  &  O. 
Due  Oct.  1  1937. 


YOUNGSTOWN,  Ohio.— BOiVDS  A  WARDED  IN  PAKr.— According 
to  local  newspaper  reports ,  this  city  has  sold  to  local  banks  at  par  the  $30  000 
5%  7}^-year  (aver.)  city-hall-building  bonds.  Date  Sept.  1  1914.  These 
bonds,  together  with  11  other  issues  aggregating  $84,050.  were  offered 
without  success  on  Aug.  24.  (V.  99.  p.  626). 

YUMA  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Yuma),  Yuma 
County,  Ariz.— BO ATDS  VOTED.— The  question  of  issuing  $12,000  build- 
ing bonds  earned,  it  is  stated,  at  a  recent  election  by  a  vote  of  56  to  1. 


CcHiada,  Its  Provinces  and  MuniclDalitles. 

ARTHUR  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— The 
Municipal  Council  on  Aug.  28  authorized  the  issuance  of  $30,000  drain- 
construction  debentures,  it  is  reported. 

CASEY  TOWNSHIP,  Ont.— DEBENTURE  ELECTION.— An  election 
will  be  held  Sept.  26.  reports  state,  to  vote  on  the  proposition  to  issue 
$1,500  bridge-construction  nad  $600  ditching-machine  debentures. 

CHIPPAWA,  Ont.— DEBENTURES  PROPOSED.— Reports  state  that 
this  place  is  contemplating  the  issuance  of  $3,000  sidewalk  debentures. 

GODERICH,  Ont.— LOAN  VOTED.— At  the  election  held  Sept.  12  the 
question  of  issuing  the  $25,000  5%  20-year  debentures  to  be  granted  as 
a  loan  to  the  Goderich  Furniture  Co.  (V.  99,  p.  691)  carried  by  a  rote  of 
557  to  58. 

GROUARD,  Alta,.— DEBENTURES  AUTHORIZED.— This  place,  ac- 
cording to  reports,  has  authorized  the  issuance  of  $50,000  municipal- 
improvement  debentures. 

HALIFAX,  N.  S.— DEBENTURE  OFFERING.— Bids  will  be  received 
until  Sept.  21  for  $55,000  414%  30-year  debentures,  reports  state. 

MINTO  TOWNSHIP  (P.  O.  Harriston),  Ont.— DEBENTURES  NOT 
SOLD. — No  sale  was  made  on  Sept.  14  of  the  $9,421  17  5%  20-year  drain- 
age debentures  offered  on  that  day.  (V.  99,  p.  770). 

PORT  ALBERNI,  B.  C— DEBENTURE  OFFERING.— This  city  is 
offering  for  sale  through  its  fiscal  agents,  the  Canadian  Financiers'  Trust 
Co.  of  Vancouver,  $10,000  10-year  street.  $10,000  20-year  electric-light, 
$7,500  20-year  city-hall  and  $6,000  10-year  bridge  6%  coup,  debentures. 
Denom.  $1,000.  Date  July  2  1914.  Int.  J.  &  J.  at  place  designated  by 
purchaser.  Debenture  debt  (including  these  issues).  $255,500.  Floating 
debt,  $12,000.     Assessed  valuation  1914,  $3,495,702. 

SAANICH,  B.  C— DEBENTURE  ELECTION  PROPOSED.— According 
to  reports,  an  election  will  be  held  in  the  near  future  to  submit  to  the  voters 
the  question  of  issuing  municipal-improvement  debentures. 

SWIFT  CURRENT  SCHOOL  DISTRICT  NO.  167  (P.  O.  Swift  Cur- 
rent),  Sa,sk.— DEBENTURE  OFFERING.— Proposals  will  be  received 
imtil  Sept.  30.  by  J.  T.  Dodds,  Secretary-Treasurer,  for  $60,000  6%  30- 
year  school  debentures.     Interest  annual. 

WEST    VANCOUVER,     B.     C— DEBENTURES    PROPOSED.— It 
stated  that  an  issue  of  $2,000  road  debentures  is  being  considered. 
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INVESTMENTS. 


Public  Utilities 
in  ^rowin^  com- 
munities bought 
and  financed. 

^Their  se  cur- 
it  ies  of  fere  d 
to  investors. 


Middle  Wesf 
Utilities    Co. 


112    West 
CHICAGO, 


Adam     St. 
ILLINOIS 


Investment   Problems 

This  is  a  time  to  scrutinize  your  investments 
carefully  and  seek  the  best  advice  in  connection 
therewith. 

We  have  NOTHING  TO  SELL,  but  are  inter- 
ested only  in  what  will  best  meet  the  special 
requirements   of   each   individual   customer. 

Closing  prices  of  all  securities  furnished  on 
request. 

Send  for  oiu-  pamphlet  SHIFTING  OF  IN- 
VESTMENTS. 

^CHMIDT  &  A[aLLAT1N^ 

Members  of  the  New  York  Stock  Exchange 
111  Broadway,  New  York 


CHRONICLE  VOLUMES 

FOR  SALE 

Second-hand  volumes  In  sood  condition  foi 
years  prior'  to  1908. 

COMMERCIAL  &  FINANCIAL  CHRONICLE 
138  Froht  St..  New  York 


INSURANCE 


ATLANTIC  MUTUAL  INSURANCE  C01PA.NY. 

Tlt«  Trustees,  in  conformUy  with  the  Charter  of  the  Company,  submit  the  foUowing  statement  of  its  aflairt  on  tht 

ilst  of  December,  1913. 
The  Company's  business  has  been  con/ined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January.  1913,  to  the  3lBt  December.  1913 S3  600  334  83 

Premiums  on  Policies  not  marked  on  1st  January,  1913 I.IIII     '767'.050  94 

Total  Premiums $4^67.385^77 

Premiums  marked  off  from  January  1st,  1913.  to  December  3l8t,  1913 $3,712,602^ 

Interest  on  the  Investments  ot  the  Company  received  during  the  year $308,419  46 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,877  94 

Reut  received  less  Taxes  and  Expenses I  130,212  32      478  509  72 


Losses  paid  during  the  year $1,790  888  32 

Less  Salvages $233  482  06 

Re-Insurances 320  813  71 

Discount 47  68      554.343  35 

81.236.S44  97 

Returns  of  Premiums .  $105  033  86 

Eipeoses.  Including  otllcers"  salaries  and  clerks'  compensation,  stationery 7  advertise^ 
ments.  etc 650.942  08 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
Chereot.  or  their  legal  representatives,  on  and  after  Tuesday  the  third  of  February  next 

The  outstanding  certificates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the  "holders  thereof  or  theli 
legal  representatives,  on  and  after  Tuesday  the  third  of  February  next,  from  which  date  all  Interest  thereon 
will  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  3lBt 
December.  191.J  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certificates  will  be 
issued  on  and  after  Tuesday  the  fifth  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES 


JOHN  N.  BEACH. 
ERNEST  C.   BLISS. 
WALDRON   P     BROWN. 
JOHN  CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H    DODGE) 
CORNELIUS  ELDERT, 
RICHARD    H.    EWART. 
PHILir    A     S    FRANKLINJ 
HERBERT  L.  GKIGGS. 
ANSON  W.  HARD, 


SAMUEL  T.  HUBBARD, 
THOMAS   H.   HUBBARD, 
LEWIS  CASS   LEDYARD, 
WILLIAM  H.LEFFERTS, 
CHARLES  D.  LEVERICHj 
GEORGE   H.   MACY, 
NICHOLAS  F    PALMER; 
HENRY   PARISH, 
ADOLF   PAVENSTEDT. 
JAMES  H.  POST, 


CHARLES  M.   PRATT,] 
DALLAS  B.  PRATT, 
ANTON  A.   RAVE>' 
JOHN  J.   RIKER. 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM   SLOaNE, 
LOUIS  STERN, 
WILLIAM   A     STREET, 
GEORGE   E    TURNURE. 
RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN,  President.  ^^^-us. 

CORNELIUS  ELDERT,   Vice-President 

WALTER  WOOD  PARSONS,  2rf  Vice- President. 

CHARLES  E.  FAY.  3d  Vice-President 


ASSETS. 
Onlted  States  and  State  of  New  York 

Bonds   

New   York   City   and   New   York  Trust 

Companies  aiid  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities    

Special    Deposits   In    Banks   and   Trust 

Companies    

Real  F.state  cor  Wall  and  Wllilani  Streets 

and  Kichange  Place,  containing  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481  .Laws  of  1887) 

Premlu ra  Notes 

B  lis  Re<;clvable 

Ca^ti  In  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  in 

lorelgn  countries . 

Cash  In  Rank 

Tempornry  Investments  (payable   /aou- 

ary  and  February.  1914) 

Loan"   


J670.000  00 

1  783  700  00 

2,737  412  00 

282.520  00 

1,000.000  00 

4.290.426  04 

75.000  00 
475  727  45 
605.891  79 


177  SH\  .19 
6;i6  465  49 

605  000  00 
10.000  00 

113.259  02716 


LI.iBlLITIES 
Estimated  Losses  and  Losses  Unsettled 

In  proce.ss  of  Adjustment 

Premiums  on  Unternilnated  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid    

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-lnsuranoe  Premiums 

(Malms  not  Settled.  Including  Compen- 
sation, etc 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 

Certlflcatej    *  Profits  Outstanding 


51,806,024  00 
654,783  26 
264,136  25 

108,786  90 

28,905  88 

221,485  06 

70.799  43 

22,556  09 
7,240,320  00 


llO,  il7.796  87 


Thus  leaving  a  balance  of .  «', 

Accrued  Interest  on  the  31st  day  of  December,  1913.  amounted  to  ' 

Rents  due  and  sccrued  on  the  3l8t  day  of  December,  1913    amounted  to 

Beslnsuranre  due  or  accrued.  In  companies  authorized  In  New  York,  on  the" 3 let  d¥y  of  December". 
1913.  amounted  to 

Dneiplred  re-ln.surance  premiums  on  the  '<lst  day  of'DecembeVVms   amount'ed  to'I " 

Note:   The  Insurance  Department  has  estimated  the  value  of  the  Real  Estate  comer  Wall  and 

William  htreets  .and  LxchJuiL'e  I'l.-ice  In  excess  of  the  Rook  Value  given  above,  at 

And  tne  property  at  .Staten  Island  In  excess ')(  the  Book  Value,  at 

The  Market  Value  of  Stocks,  Bonds  anf'.  other  Securities  on  the  aist  day  of  December.  1913.  ex- 
ceeded the  Compajv'B  valuation  by j 


.841 .227  29 

SSI. 650  20 

28.378  20 

166.830  00 
65.903  22 

450.673  96 
63.700  00 


268,076  10 
D  the  basla  of  thc«e  Increased  vaiuatlmu  the  oalrnce  would  be. .................. ...........14.926.338  0* 
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CHARTERED  1853 


United  States  Trust  Company  of  New  York 

45-47  WALL  STREET 
Capital, %2,000,0OO,00 

Surplus  and  Undivided  Profits         •  $14,151,944.23 

This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 
It  aUows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W,  SHELDON.  President. 
WILLIAM  M.  KINQSLEY.  Vice-President  WILFRED  J,  WORCESTER,  Secretary. 

WILLIAMSON  PELL.  Asst.  Secretary  CHARLES   A.   EDWARDS.   2d   Asst.   Secy. 

TRUSTEES 
JOHN  A.  STEWART    Ciiairman  of  th«  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRANK   LYMAN 
JAMES    STII.LMAN 
JOHN  J.   PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN  J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHAUNCEY     KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN   MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLTSS  JR. 
HEMRY  W.  de  FOREST 
ROBERT  I.  GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


The  Union  Trust  Company  of  New  York  has  renewed  for  a 
term  of  years  its  lease  of  the  quarters  occupied  as  a  Branch  Office 
at  the  corner  of  Fifth  Avenue  and  38th  Street.  This  gives  the  Com- 
pany two  permanent  and  well-equipped  branches  for  its  uptown 
business — the  38th  Street  Branch  in  the  heart  of  the  busy  Fifth 
Avenue  Shopping  di-strict,  and  the  Plaza  Branch  at  Fifth  Avenue 
and  60th  Street,  just  opposite  the  entrance  to  Central  Park. 

The  facilities  of  all  the  offices  of  the  Company  are  offered  to 
depositors  of  either  Branch  or  of  the  Main  Office  at  80  Broadway. 

The  Union  Trust  Safe  Deposit  Company,  entirely  owned  by 
the  Union  Trust  Company,  conducts  modern  safe-deposit  vaults 
at  both  Branches. 


Mellon  National  Bank 

PITTSBURGH,  PA. 
8  26 

3%  on  RESERVE  ACCOUNTS 
is  paid  by  this  bank 

Correspondence    is   invited 


Resou 


rcesover  -  $65,000,000 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 


Interest   allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 


(KnginccrjS 


Alfred  E.  Forstall 


Charles  T).  Roblson 


FORSTALL  AND  ROBISON 

ENGINEERS 

InvestiRationa  and  Appralnals  of  Gas  and 
KI<!Ctrlc  I'ropertlca  for  Ownera  or  Kinaiiclal 
InMtltutlons. 

84  William  St.,  NEW  YORK  CITY 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,    New  York 


Jfinanctat 


September 

INVESTMENTS  at  this  time  should  be 
limited  to  obligations  of  well-known 
municipalities,  and  high-grade  issues  of 
corporations  which  have  stood  the  test  of 
time  and  established  an  earning  power 
which  is  not  jeopardized  by  developments 
in  foreign  lands. 

NATURAL  growth  oi  population  and  com- 
munities must  continue,  gradually  in- 
creasing a  demand  for  service  of  standard 
quality. 

THEREFORE,  the  shrewd  investor,  with 
the  sane  optimism  characteristic  of  the 
true  American,  is  now  choosing  the  securi- 
ties of  municipalities,  corporations  or 
industries  serving  the  people  of  this  Con- 
tinent, as  channels  for  the  placing  of  idle 
funds. 

BOND  DEPARTMENT 

Illinois  Trust  & 
Savings  Bank 

Capital,  Surplus  and  Undivi« 
ded  Profits,  $15,500,000 

La  Salle  and  Jackson  Streets 
CHICAGO 


Hiquibatioti 


NOTICE. 

Notice  is  hereby  given  that  the  Charles  River 
National  Bank,  located  at  Cambridge  in  the  Com- 
monwealth of  Massachusetts,  is  closing  up  its 
affairs.  All  note  holders  and  others,  creditors 
of  said  Association,  are  hereby  notified  to  present 
their  notes  and  other  claims  against  the  Associa- 
tion for  payment. 

GEORGE  H.  HOLMES.  Cashier. 

Dated  at  Cambridge,  Mass.,  August  22,  1914. 

NOTICE. — The  Traders'  National  Bank  of 
Spokane,  located  at  the  (Mty  of  Spokane,  in  the 
State  of  Washington,  is  closing  its  affairs.  All 
note-holders  and  other  creditors  of  the  associa- 
tion are  therefore  hereby  notified  to  present  the 
notes  and  other  claims  for  payment. 

A.  F.  McCLAlNE.  President. 

August  6th,  1914. 

The  Olean  National  Bank,  located  at  Olean, 
in  the  State  of  New  York,  is  closing  its  affairs. 
All  note-holders  and  other  creditors  of  the  asso- 
ciation are  therefore  hereby  notified  to  present 
the  notes  and  other  claims  for  pajTnent. 

C.  A.  KEENER.  Cashier. 

September    15th,    1914. 


(Kngtncerg 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place.    -  NEW  YORK 


Chicago  San   Francisco  London 

Manila,  Para,   Buenos  Aires,   Santiago,  Chill 


Alex.  O.  ITumphreys  Alten  S.  Miller 

HUMPHREYS&MILLER.Inc 

ENGINEERS 

Power — Light — Gas 


165  BROADWAY 


NEW  YORK 


iQining  engineers 
H.  M.  CHANCE   &,  CO. 

Mining    Engineers   and    Ceologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bldg.  PHILADELPHIA 


^J 


<-([ 


finattriai 

rnnirb 


Sank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  SectioiD 
State  and  City  Sectiom 
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PUBLISHED  WEEKLY. 

Terms  of  Sabscription — Payable  in  Advance 

ifor  One  Year flO  00 

fforSix  Months 6  00 

Xuropean  Subscription  (including  postage) 13  00 

Bnropean  Subscription  six  montlus  (including  postage) 7  50 

AJinual  Subscription  in  London  (including  postage) £2  148. 

Bli  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  60 

Subscription  includes  following  Supplements — 

Bank  and  Quotation  (monthly)    Railway  and  Indtjstrial  (3  times  yearly) 
Railway  Earm.ngs  (monthly)       Klectric  Railway  (3  times  yearly) 
State  and  City  (semi-annually)    Bankers'  Couventiob  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

rransient  matter  per  inch  space  (14  agate  Lnes) S4  20 

Two  Months         (S  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

CiHiCAOO  Officii— Geo.  M.  Shepherd,  513  Monadnock  Bio  -k;TeLHam8on  401?.^ 
IL.ONDON  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E,  O. 

TriLIilAM  B.  DANA  COMPANY,  Publlsbers, 
P.  O.  Box  958.      Front,  Pine  and  Depeyster  Sts.,      New  Yorlt. 

Publlsiied  every  iraturday  morning  by  WILLIAM  B.  DANA  COMPANY 
Jacob  3eibert  Jr.,  President  and  Treaa.;  George  S.  Dana  and  Arnold  G.  Dana 
Vice-Presidents:  Arnold  G.  Dana,  Sec.    Addresses  of  all,  OlJice  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,297,779,082.  against  $2,447,762,868  last  week 
and  $3,088,280,377  the  corresponding  week  last  year. 


Standing  Business  Cards 


Clearings — Returns  by  Telegraph. 
Week  ending  September  26. 


New  Yorli 

Bo.ston 

Philadelphia  _ 

Baltimore 

Chicago 

St.   Louis 

New  Orleans. 


Seven  cities,  five  days. 
Other  cities,  five  days 


Total  all  cities,  Ht  edays. 
All  cities,  one  day 


1914. 


1913. 


$861,506,105 
84,746,591 
104,121,625 
27,699.627 
223,859,4.53 
53,759,174 
13.724,061 


$1,.394,911,760 

109,416.346 

128,465.115 

28.886.447 

259,0.56,305 

62.233,016 

15.142,408 


S1.369.4I6, 636   .?1, 998. Ill, 397 
502,684,984     550,423,481 


SI, 872, 101, 620   S2, 548,534.878 
425,677,462  |    539.745,499 


Per 
Cent. 


—38.2 
— 22.6 
—18.9 

— 4.1 
—  13.6 
— 13.6 

—9.4 


—31.5 

—8.7 


—26,5 
—21.1 


Total  all  cities  for  week 


S2. 297.779.082   I   53,088.280.377   '  — 25.6 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Sattirday.  We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon.  Sept.  19,  for  four  years: 


. 


Week  ending  Sept.   19. 

Clearings  at — 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

S 

S 

% 

S 

s 

New  York 

1,112,512,149 

1.840,626,435 

—39.6 

1,845.894,814 

1,632,879,331 

Philadelphia 

135,785,6.57 

160,306.139 

—15.3 

1.54.660,727 

138,886.547 

Pittsburgh 

49,.S00.985 

51. .583. 752 

—3.4 

55.801,423 

48. .572,911 

Baltimore 

38.006.932 

.37.837.665 

+  0.4 

.38,916.461 

34.163.635 

Buffalo. _  _ 

12.015.991 

13.084.843 

—8.2 

11.534.736 

10.090.668 

Albany 

5.685.134 

6.444.699 

—11.8 

6.239,817 

5. 733, .531 

\Va.shington 

6,788.798 

7.164,687 

—5.2 

6,484,3.34 

6,495,973 

Rochester 

4,514.626 

4.711,803 

—4.2 

4, .577,684 

3,915,827 

Scran  ton _ . 

3.375.013 

3.005.066 

+  12.3 

2,500.000 

2. .556, 402 

SjTapu.se -  - 

3.060.221 

2.908.936 

+  5.2 

2,7:J9.198 

2.570.930 

Reading 

1,756.690 

1.815.076 

—3.2 

1,798,639 

1,402.226 

Wilmington 

1,669.794 

1.903.143 

—12.3 

1.609,234 

1,4.54,837 

Wlilies-Barre 

1,580.700 

1.462.907 

+  8.1 

1,393,926 

1,410,784 

Wheeling 

1,9.55.916 

2,297.643 

—14.9 

2,231,521 

1.940.779 

Trenton. 

1,608,3.>5 

1.935.7.59 

—16.9 

1,6.53,836 

l.:{81.879 

York _. 

888,766 

903.366 

-1.7 

1,046,086 

8.54,799 

Krie  --        

1.100.000 
828.298 

1.134.080 
713.125 

—3.0 

+  16.1 

958,690 
545,902 

851,869 

(;recn.sburg 

437.880 

Blnghamton 

619.000 

686.700 

—5.4 

635,200 

488.200 

Che-ster 

737.169 

620.325 

+  18.9 

650,414 

54 1 .298 

Altoona 

600.000 

672.184 

—10.7 

604,413 

518.741 

Lancaster 

I. .582. 123 

1.643,174 

—3.7 

1,484.146 

880,434 

\Iontplalr 

408.147 

.391,081 

+4.3 

336.561 

Tot.il   Middle. 

1.386,910.464 

2.143.852,.588 

—35.3 

2,144,297,762 

1,898.029,481 

Boston 

118,484,620 

140,839..537 

—15.9 

1.58. 200.. 596 

147.341,132 

Providence 

7.033.900 

7.524.700 

—6.5 

7,342,000 

6.283.200 

Hartford 

4,.526.334 

5. 283. .581 

—14.0 

4.187,423 

4.003.324 

Xew  Haven 

.■?,225,.579 

3,021.089 

+  6.7 

2,665.682 

2.62S.O()l 

Port  Land 

1,948.786 

2.121.462 

—8.2 

2.208,5.50 

1.931.949 

Sjirlngfleld 

2.633.620 

2.609.442 

+0.9 

2. .5.59,635 

2.050.800 

Worcester 

2.523.938 

2.673.682 

—5.6 

2.509.014 

2,225,2.86 

Fall  Kiver 

1.0 12.. 593 

1.193.986 

—15.2 

1.022,.396 

917,478 

Xew   Bedford... 

971.422 

1,049.240 

—7.4 

1.060,224 

9.59.929 

T.o^vell 

749.64:f 
775,216 

460.439 
642.. 527 

+62.8 
+  20.7 

5.59.. 578 
609,469 

571. .-549 

Holyoke 

692.207 

Bnn^or       

423.391 

.379.325 

+  11.6 

491.279 

456.866 

Tot.  Xew  Kne. 

144,309.042 

167. 770.010 

-13.9 

183.464.846 

169.961.521 

Note. — For  Canadian  olearlnKS  see  "Commercial  and  Miscellaneous  News.' 


Clearings  at- 


Cliicago.- 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

EvansviUe 

Kalamazoo 

Springfield,   III.. 

Fort   Wayne 

Youngstown 

Canton 

Rocl<ford 

Akron 

&uincy 

liloomington 

Le.'tington 

South  Bend 

Mansfield 

Decatur __ 

Springfield,  O... 

.lackson 

Lima 

Danville 

Lansing 

Jacksonville,  111. 

Ann  Arbor 

Adrian 

Owensboro 

Tot. Mid. West- 
San  Francisco 

Lo.s  Angeles 

Seattle 

Portland 

Spokane 

Tacoraa 

Salt  Lake  Clty.. 

Oakland 

Sacramento 

San  Diego 

Fresno 

.Stockton 

San  Jose 

Pasadena 

North  Yakima -- 

Reno 

Long  Beach 

Total  Pacific. - 

K.ansas  City 

Minneapolis 

Omaha 

.St.  Paul 

Denver 

St.  Joseph 

Duluth 

De.s  Moines 

Sioux  City. 

Wichita 

Lincoln  

Topeka  

Davenport 

Ce.l.ar  Rapids.  __ 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

.Aberdeen 

Il.astlngs 

BUIings 

Tot.  oth.  West 

St.   Louis 

New  Orleans 

Louisville 

Houston  _ 

Galveston 

Savatwiah 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

XashvlUe 

Norfolk _ . 

.\ugusta 

Birmlneham 

Knowllle  . .    

Chattanooga 
Charleston     . 

Mobile 

Jacksonville 

Little  Rock 

Oklahoma 

Macon 

.Austin 

VIcksburg 

Jafkson  

Tulsa 

Muskogee 

Meridian. 

Total  Southern 

Tot.alall 

Outside  N.  Y. 


Week  ending  Sept.   19. 


1914. 


S 

287,436,703 

22,817.800 

25,562,748 

27,878,614 

17,500,000 

7.. 599,. 561 

6.649,200 

7,239,643 

2,609,873 

3.378,072 

1,968,932 

1.192,674 

636,399 

1,177,204 

1,235,378 

1,563,254 

1,. 581. 844 

984,278 

1,880.000 

8,55,569 

652.629 

747. .541 

708.785 

597,935 

462.679 

788,048 

.536,090 

459,971 

495,191 

547,024 

281,389 

182.489 

44.684 

328,266 

428.940.467 


1913. 


Inc.  or 
Dec. 


.52,963 

22,566 

13,865 

11.950 

4,265 

2,427 

6,281, 

3,793 

2,419, 

2,083 

1,451, 

1.178, 

8.50, 

7.50, 

465, 

303, 

560, 


991 
745 
724 
982 
744 
890 
574 
013 
685 
275 
660 
121 
821 
992 
700 
650 
396 

127,619,567 

71, .577. 105 

.32,188.750 

17,000,000 

10.489,076 

9,782,:579 

5, .500,433 

9,312.124 

4.9.54..3.30 

3.183,168; 

3. 874.. 5281 

2,221,715 

1,708.121 

1,474.419 

1.600,000 

1.318,4.56 

720,333 

685.776 

.367.263 

1.367,416 

1.386..5.52 

704,026 

361.264 

440,615 


314,890,935 

26,021,2.50 

24,815,138 

27,364,707 

16,550,931 

8,469,784 

6,615,300 

5,622.345 

3,826.140 

3,406.874 

2,775,136 

1,135,325 

681,614 

1,194,079 

1.211,353 

1.684,032 

1,350,000 

885,033 

2.210.000 

860,025 

709,048 

.537,786 

6.53.751 

557,860 

487,316 

729,738 

606,000 

542,279 

485,872 

515,948 

264,575 

159,686 

45,935 

376.281 


4.58,241,986 

.53,165,378 

27, 1.32, .506 

13,908.2.50 

13, .572, 467 

3,639,358 

2,611,421 

6.500,426 

3,542,102 

2,426,889 

2. 439,. 309 

1,. 375,788 

1.108. 809 

700,000 

926.2.53 

463, .802 

300,000 

Not  incl.into 

133.812,7758 


182,217,849 

70.771.1.58 

14,965.997 

11.322.630 

7,931.899 

3.441.317 

3.403,128 

7.9,84,100 

6. .533.9.84 

11,313.385 

4,929.237 

6.087,291 

3,743„879 

1.366.882 

2.3.50.831 

1.864.813 

2.173,132 

1.365.478 

1.050.000 

2.687.206 

1.934.;W0 

2.398.863 

3.079,198 

1.789,271 

190.717 

328.697 

1.609.101 

876..895 

_      280.000 

T77.765.478 


56,781 

33.080 

18.088 

10.277 

8.764 

7.101 

8.796 

4.987 

3,442 

3,466 

1 .968 

1.582 

1.588 

1.700 

530 

673 

642 

313 

1,412 

1,426 

412 

185, 

507, 


—8.7 

—12.3 

+  3.0 

+  1.9 

+  5.7 

—6.0 

+  0.5 

+  28.8 

—31.8 

—0.8 

—29.1 

+  5.0 

—6.6 

—1.4 

+  2.0 

—7.2 

+  17.2 

—  11.2 

—14.9 

—0.5 

—8.0 

+  39.1 

+  8.4 

+  7.2 

—5.1 

+  8.0 

— U.5 

—15.3 

+  19.2 

+  6.0 

+  6.4 

+  14.3 

—2.8 

—12.8 


1912. 


—6.4 
—0.4 

— 16.8 

—0.3 

—11.9 

+  17.2 

—7.0 

—3.4 

+  7.1 

—0.3 

-14.6 

+  5.5 

+  6.2 

+  21.5 

—19.0 

+  0.4 

+  1.2 

tal. 


802 
8.54 
771 
523 
,907 
.415 
,9.53 
086 
.696, 
.204! 
,125j 
.665! 

009; 

.000 
.505: 
Olll 
411] 
7761 
373 
1921 
380, 
699; 
064 


+  26.1 
—2.7 
—6.0 

+  2.1 

+  11.6 

—22.5 

+  5.9 

—0.7 

—7.5 

+  11.8, 

+  12.9, 

+  8.0 

—7.2 

—5.9 

+  148.5 

+  7.0 

+  6.7 

+  17.0 

—3.2, 

— 2.8i 

+  70.7, 

+  96.71 

—13.1 


167.730,481 

76,600..506 

17,967,035 

12. 224.017, 

11.622.404 

3. 838. 000 

7. 732. 804 

7.988.038 

8.065.420 

13,473..336 

5,980.123 

6.. 5.54. 151 

3. .575. 343 

2, 331. .3.38 

2.831.472 

1.821..573| 

2. 281. .520 

2.282.413 

1 .300.000 

2.852.2.59 

1.961.416 

1.711,248 

3.970.334 

1.693.086 

218,970 

334.393 

1.335.645 

.865.131 

320.024 


—7.61 
— 16.7| 

—7.4 
—31.8 
—10.3! 
—.55.9] 
—0.04 
— 19.0| 
—16.0 

—  17.6 
—7.1 
+  4.7 

—41.4 

— 17.0 

+  2.3 

—4.9 

— 40.6 

—  19.2 
—5.8 
—  1.4 

+  40.1 
—22.4 

+  5.6 
—12.4 

—1.7 
+  20.5 

+  1.4 

—  12.5 


203.734.9091 


2.447. 762. sr,S  3.275.651.822 


-12. 


1,335,250,719  1.435,025.387 


1911. 


$ 

310,760.685 

25.410,700 

22,495.679 

22.986,418 

14,798,976 

9,108,6.55 

6,112,500 

5,416,966 

3.715,948 

3.234,432 

2,087,896 

1.130,466 

722,156 

1.227,844 

1,057,443 

1,724,272 

1.257,302 

818,708 

2.021.000 

758,038 

743. .391 

815,569 

650,000 

471,582 

675,735 

630,246 

600.000 

423,352 

468.774 

500,812 

270.795 

155.857 

60,640 

348,722 


443,661,562 

.55.636,736 

22,726.981 

13,084,208 

11,973,707 

4,320,085 

2,803,467 

5.799,955 

3.903,306 

1,728.174 

2.7.50,179 

1.173.947 

1,297,834 

690.000 

868,988 

.509,304 

316,077 


129,582,948 

53. 836,, 828 

27,713,817 

16.798.215 

10.937,103 

9,2.14,204 

7,147,626 

7,026,374 

4,811,085 

3,101,.3.50 

3.426,761 

1,633,636 

1,499. .591 

1,413,915 

1.372,431 

468,637 

672,197 

618.794 

270.516 

1 ,785,965 

1.0.55.978 

383,705 

194,.596 

351,233 


+  8.6   155.764,556 


77,510.005 
18,013,908 
12.934,479 


4,413.000 

5.294.726 

7.374,521 

9.194,202 

11.251.498 

5.627.637 

5.778.742 

3.587.805 

2,146.541 

2,382.084 

1.815.795 

2.482,119 

1.661,435 

.II. 30. .50 1 

2.6.50.000 

1.698.274 

1,493,422 

3.339,905 

2.130,131 

187.394 

343.514 

791,. 574 

679.032 

331.056 


186. 243. .390 


268.596,377 

24,967,050 

19,890,820 

18,266.621 

13, .533,302 

8,054,080 

5.1.52,400 

4.280,919 

3.221,576 

2,512.699 

2.120,338 

1.203.023 

039,036 

997,426 

930,235 

2,279,316 

1,. 564, 798 

748,441 

1.. 581,044 

638,906 

610,452 

767,015 

493,761 

465,488 

422,895 

420,518 

493,777 

355,510 

440,643 

350,000 

258,768 

120,972 

28.938 

372,756 

386,780,990 

48,946,533 

19,372.493 

12.446,1.50 

11.871.7,89 

4,:300,8S0 

3.1,85.385 

6,849,876 

3,023.823 

1,497,007 

1,800.000 

874,212 

973,137 

769.096 

697,199 

418,134 

296,280 


117,321,994 

50,155.9.55 

23,9.58.143 

15.005,261 

9.017,002 

9,542,665 

6.057.550 

4,801,984 

3.897,621 

2,467,610 

3.224.401 

1,. 563. 1.59 

1.495.931 

1.756.1.35 

1.140. .532 

942.197 

660.070 

649.724 

294.040 

1.328.9,84 

1.006.101 

283,470 

193.957 

321,726 


140,668,218 

76.618..3.50 
17.518.1.38 
12.272.206 


3.078,.500 

8. .593.613 

6.853.816 

6.017.453 

13,180.089 

4.442.611 

4.443.016 

3..346.781 

3.439.788 

2.373^641 

l,97:i'.949 

1.955. .520 

2.081,051 

1.232.816 

2.3.50,000 

1.489.897 

1.683.491 

4.303.278 

1.432.066 

234.2.53 

324.018 

508.064 

.S45.198 

_   300,000 

1. 82^89  r,603 


-25.3  3. 243. 01 5.0''.  12. 895. 653. 807 
— 7.0  1 .397TV20;j57)'  1 .2627774.476 
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ELECTRIC  RAILWAY  SECTION. 
A  new  number  of  our  "Electric  Railway"  Section, 
revised  to  date,  is  sent  to  our  subscribers  to-day. 
The  editorial  discussions  in  the  same  embrace  the 
following  topics:  "Effects  of  Europe's  War  on  the 
Electric  Railway  Industry,"  "Reduction  in  Size  of 
Wheels  and  Motors,"  "Codification  of  Electric 
Railways,"  and  "Present  Work  of  the  American 
Electric  Railway  Association." 

THE  FINANCIAL  SITUATION. 

Have  the  bankers  who  arc  promoting  the  forma- 
tion of  a  8100,000,000  gold  pool  for  the  purpose  of 
relieving  the  foreign  exchange  market,  and  who  are 
asking  the  banks  in  different  parts  of  the  country  to 
contribute  their  share  of  the  gold  needed  for  the 
purpose,  given  sufficient  consideration  to  the  effect 
of  further  exports  of  gold  at  the  present  critical  junc- 
ture in  affairs  upon  the  position  of  the  banks  them- 
selves, and  particularly  upon  the  financial  institu- 
tions at  this  centre?  It  is  beyond  question  that  the 
foreign  exchange  market  is  in  an  abnormal  state, 
and  that  assistance  of  that  kind  will  for  the  time  being 
prove  helpful.  But  it  is  a  mistake  to  suppose  that 
the  foreign  exchange  market  is  the  only  point  that 
needs  fortifying  or  the  only  particular  in  which  there 
is  deviation  from  the  normal  state  of  things.  The 
situation  of  our  Clearing-House  banks,  which  week 
after  week  are  reporting  their  reserves  heavily  im- 
paired, calls  for  at  least  equal  care  and  attention, 
while  the  continued  closure  of  the  New  York  Stock 
Exchange,  involving  as  it  does  paralysis  of  the  coun- 
try's industrial  activities,  calls  loudest  of  all  for  relief. 
Each  of  the  three  will  require  separate  treatment,  and 
yet  they  are  closely  connected  and  it  would  obviously 
be  a  grave  mistake  if  methods  of  relief  were  applied 
in  the  one  instance  that  threatened  to  imperil  the 
situation  in  the  other  instamces. 

Whatever  may  be  the  effect  on  foreign  exchange 
of  the  placing  of  $100,000,000  gold  at  the  command 
of  foreign  exchange  dealers,  to  be  shipped  to  Ottawa 
as  needed,  there  cannot  be  the  slightest  question  that 
the  operation  is  not  calculated  to  improve  the  posi- 
tion of  the  Clearing-House  banks.  Their  money 
holdings  are  now  far  below  the  legal  requirements 
and  the  draining  away  of  some  more  of  their  gold 
can  only  result  in  further  augmenting  the  deficiency. 
It  is  one  of  the  remarkable  features  of  the  present 
situation  that  absolutely  no  attention  is  being  given 
to  the  necessity  of  removing  this  deficiency  in  re- 
serves. At  all  previous  periods  of  financial  distur- 
bances, where  a  serious  deficiency  in  reserve  de- 
veloped, it  was  at  once  recogniEcd  that  the  disloca- 
tion must  be  corrected  before  tangible  improvement 
in  affairs  could  be  counted  upon.  On  the  present 
occasion  the  matter  is  treated  with  indifference. 
Yet  it  is  the  one  point  in  the  situation  that  needs 
most  careful  safeguarding.  The  fact  that  no  steps 
have  been  taken  thus  far  to  apply  a  corrective  in 
that  respect  would  call  for  no  comment,  except  for 
this  movement  to  get  tiie  banks  to  giv(!  up  some 
more  of  their  gold.  Of  the  100  millions  gold  to  be 
supplied,  the  New  York  institutions  are  asked  to 
contribute  $4.5,000,000. 

Including  the  (.'leuring-nouse  return  to  be  issued 
to-day,  this  will  Ix;  the  (^iglitli  successive  statement 
that  has  shown  a  defici(!ucy  in  cash  reserve;,  and  if  we 
count  also  the  deficiency  recorded  on  Aug.  1  in  tlu; 
ligures  showing  the  actual  condition  of  the  hanks  at 


the  end  of  the  week  (the  averages  for  the  week  di*^ 
not  then  record  a  deficiency) ,  this  will  be  the  ninth 
successive  return  disclosing  a  deficiency.  At  the 
time  of  the  great  financial  upheaval  in  1893  the 
deficiency  continued  for  just  nine  successive  Satur- 
days (that  is,  from  July  8  to  Sept.  2,  inclusive),  then 
a  surplus  was  again  recorded,  which  kept  increasing 
week  by  week  thereafter.  At  the  time  of  the  panic 
of  1907  the  deficiency  lasted  for  11  successive  Sat- 
urdays (from  Oct.  26  1907  to  Jan.  4  1908,  inclusive,) 
and  then  disappeared.  No  one  will  contend  that  the 
end  of  this  year's  period  of  deficient  reserves  is  yet 
in  sight.  On  both  the  former  occasions  mentioned 
the  extinction  of  the  deficiency  was  brought  about 
through  enormous  additions  to  the  money  holdings, 
week  after  week.  The  present  year  the  additions  to 
money  holdings  have  been  insignificant,  and  now  that 
gold  holdings  are  to  be  further  cut  down,  first  in  con- 
nection with  the  New  York  City  bond  sale  and  sec- 
ondly because  of  the  operations  of  the  $100,000,000 
gold  pool,  the  prospect  of  bringing  the  New  York 
City  banks  back  to  their  customary  state  appears 
decidedly  poor. 

Such  a  situation  must  inevitably  tend  to  create 
additional  distrust  and  this  in  turn  cannot  fail  to 
react  unfavorably  again  upon  the  foreign  exchange 
market.  It  must  be  remembered  that  $100,000,- 
000  gold  has  already  been  exported  the  present  year, 
the  bulk  of  it  during  June  and  July,  and  that  these 
exports  are  the  direct  cause  of  the  deficiency  in  re- 
serve that  has  appeared  in  every  weekly  return  since 
the  1st  of  August.  Manifestly,  if  the  $100,000,000 
gold  already  exported  were  still  in  the  banks 
there  would  to-day  be  no  deficiency  but  a  consider- 
able surplus  above  the  legal  requirements,  notwith- 
standing the  outbreak  of  war  in  Europe.  Therefore, 
the  fact  that  the  banks  are  $38,384,100  be- 
low the  legal  requirements  must  be  ascribed  not  to 
the  European  war  but  to  the  circumstance  that  be- 
fore the  conflict  was  precipitated  the  banks  had 
parted  with  so  much  gold.  With  $45,000,000  to 
$55,000,000  more  loss  of  gold  threatened,  the  banks 
are  facing  a  forlorn  prospect. 

An  equally  serious  feature  is  that  with  every 
dollar  of  gold  the  banks  lose,  their  abihty  to  assist 
the  community  is  reduced  four  times  that  amount. 
We  know  it  is  urged  that  not  the  whole  $100,- 
000,000  of  the  metal  is  likely  to  be  required,  but 
that  $25,000,000  will  in  all  probability  suffice. 
It  is  to  be  hoped  that  this  will  prove  true  but  there 
is  no  guaranty  that  it  Avill  and  with  all  the  nations 
of  Europe  having  an  insatiable  desire  for  the  metal , 
the  chances  are  rather  against  it. 

On  the  basis  of  25%  cash  reserve,  the  $100,000,- 
000  which  the  banks  lost  in  July  and  August  impaired 
their  lending  capacity  to  the  extent  of  $400,000,000. 
Emergency  currency  and  Clearing-House  certifi- 
cates had  to  be  issued  to  fill  the  gap  when  war  was 
declared  and  a  hoarding  tendency  developed  on  the 
part  of  the  country  banks.  If,  now,  the  banks 
(throughout  the  country)  are  to  lose  $100,000,000 
more  of  gold,  this  will  mean  that  their  lending  ca- 
pa(;ity  will  be  shortened  to  the  extent  of  another 
$400,000,000, and  their  capacity  to  help  the  mercan- 
til  community  will  have  been  shortened  altogether 
to  the  extent  of  $800,000,000.  This  ])hase  of  the 
matter  is  not  generally  l)()rn(>  in  mind.  The  loss  of 
the  gold  is  l)a(l  enough  in  itself.  When  to  it  is  added 
the  curl  ailment  of  tlu;  lending  powers  of  the  banks 
the  matter  becomes  distinctly  aggravating.     No  one; 
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needs  to  be  told  that  this  is  no  time  to  diminish  the 
abiHty  of  the  banks  to  help  the  community.  Of 
course  the  Secretary  of  the  Treasury  stands  ready  to 
put  out  large  additional  amounts  of  emergency  cur- 
rency, but  under  existing  circumstances  this  does 
no  more  than  fill  the  void  created  by  the  gold  out- 
flow and  is  objectionable  because  it  dilutes  the 
country's  money  stock,  the  new  notes  being  fortified 
with  a  gold  reserve  of  only  5%. 

Considering  the  matter,  however,  entirely  from  the 
standpoint  of  the  deficiency  in  reserves,  additional 
impairment  of  these  reserves  seems  to  be  fraught  with 
peculiar  menace  at  this  juncture.  We  are  on  the 
threshold  of  the  crop-moving  season,  when  the  New 
York  City  institutions  are  always  called  upon  to 
meet  exceptional  demands  for  funds;  and  these 
demands  invariably  persist,  notwithstanding  Govern- 
ment aid  in  the  shape  of  additional  public  deposits. 
As  it  happens,  too,  the  banks  will,  the  present  year, 
be  subjected  to  still  another  drain  arising  out  of  the 
fact  that  the  new  Federal  Reserve  Banking  System  is 
about  to  be  definitely  inaugurated,  and  as  a  conse- 
quence large  amounts  of  reserve  will  have  to  be 
transferred  from  the  vaults  of  the  banks  to  those  of 
the  new  Federal  reserve  banks.  Thus  the  banks  are 
confronted  with  the  possibility  that  they  may  ulti- 
mately find  themselves  with  very  little  or  no  gold 
under  their  own  direct  control.  In  these  circum- 
stances, if  the  banks  betray  hesitancy  about  sub- 
scribing to  the  SlOO, 000, 000 gold  pool,  is  it  surprising? 
Is  it  not  their  duty  to  protect  their  gold  holdings 
against  all  possible  contingencies? 

Whatever  the  advantages,  therefore,  as  far  as  the 
foreign  exchange  market  is  concerned,  a  further  out- 
flow of  the  metal  is  distinctly  to  be  deplored.  This 
being  so,  the  question  comes  up  whether  additional 
gold  exports  are  imperatively  called  for,  even  to 
rehabilitate  the  foreign  exchange  market.  Exports 
of  the  metal,  of  course,  furnish  an  easy  and  a  quick 
way  of  breaking  exchange  rates.  The  attendant 
dangers,  however,  as  we  have  seen,  are  serious,  and 
exports  should  hence  be  avoided  if  possible.  Ship- 
ments of  gold  are,  after  all,  a  primitive  method  of 
making  foreign  exchange  settlements.  The  enlight- 
ened way  is  to  offset  credits  with  debits,  and  within 
certain  limits  the  creation  of  both  debits  and  credits 
is  within  the  control  of  the  foreign  exchange  houses 
themselves.  They  can  anticipate  credits  and  defer 
debits.  Shipments  of  gold  should  not  be  resorted  to 
except  as  a  last  extreme;  and  at  the  present  time  they 
ought  to  be  avoided  at  all  hazards  on  account  of  the 
menace  involved. 

To  create  a  larg3  supply  of  exchange,  it  is  not  at 
all  necessary  to  ship  further  amounts  of  gold  even  in 
these  disturbed  times.  The  same  end  can  be  at- 
tained by  setting  up  credits  on  the  other  sids  through 
borrowings  there  and  then  drawing  against  these 
credits.  The  banks  and  trust  companies  and  private 
institutions  which  make  it  a  practice  to  deal  in  ex- 
changi  possess  vast  resources  and  practically  unlimi- 
ted credit.  They  could  borrow  $100,000,000  in 
London  with  the  utmost  ease;  and  that  would  l)e 
the  ideal  method  of  dealing  with  the  matter.  Sup- 
pose that  instead  of  inviting  contributions  to  a  gold 
pool,  these  concerns  had  organized  a  syndicate  for 
$100,000,000  and  begun  by  borrowing  $25,000,000, 
just  as  they  are  now  collecting  $25,000,000  in  gold. 
Would  not  that  have  solved  the  problem  and  Avithout 
any  of  the  attendant  menaces  and  drawbacks  that 
are  involved  in  taking  gold  out  of  the  banks  and 


shipping  it  abroad?  Organization  of  such  a  syndi- 
cate would  really  be  more  simple  than  making  up  a 
$100,000,000  gold  pool.  In  this  latter  instance 
hundreds  of  institutions  have  to  be  asked  to  con- 
tribute, since  each  can  only  safely  part  with  a  cer- 
tain amount,  whereas,  for  the  purpose  of  borrowing 
on  the  other  side,  the  participants  would  simply  be 
the  large  financial  institutions  whose  operations  every 
day  in  the  week  run  high  into  the  millions.  The 
expense  would  be  greater  by  reason  of  the  interest 
charge,  but  there  are  occasions  when  such  expense 
must  be  incurred  as  a  matter  of  self-interest,  and 
besides  it  would  not  be  difficult  to  recoup  the  loss. 

We  are  persuaded,  too,  that  it  would  not  be  long 
before  the  loans  could  be  liquidated,  making  the 
interest  cost  really  trivial.  The  reasons  for  thinking 
so  are  numerous.  Why  has  the  foreign  exchange 
market  been  so  completely  disorganized?  Simply 
because  all  the  leading  European  countries,  with  the 
outbreak  of  war,  declared  moratoria  deferring 
the  payment  of  then  existing  debts.  This  appHed 
to  the  outside  world  the  same  as  to  home  debtors. 
It  is  significant  that  in  the  case  of  Germany,  the  one 
leading  country  which  has  not  proclaimed  a  general 
moratorium,  three  months'  grace  has,  nevertheless, 
been  given  for  the  payment  of  foreign  bills.  In 
other  words,  the  maturity  of  foreign  drafts  accepted 
in  Germany  before  the  1st  of  August  has  been  post- 
poned until  November  1st  and  this  extension  of  the 
date  of  payment  is  stated  to  have  been  given  because 
of  the  difficulty  experienced  by  drawers  in  securing 
their  remittances  and  the  delays  occasioned  thereby, 
as  well  as  the  interruption  to|mail  transportation. 

Thus  it  happened  that  larg?  amounts  owing  to  us 
from  these  foreign  countries  became  unavailable  ^or 
foreign  exchange  purposes  because  by  law  payments 
of  debts  had  all  around  been  postponed  for  several 
months.  These  debts  owing  to  the  United  States 
from  abroad  would  ordinarily  have  been  the  credits 
against  which  foreign  exchange  houses  here  might 
have  drawn  in  the  usual  course.  As  payment,  how- 
ever, could  not  be  demanded,  because  of  the  mora- 
torium pronouncements,  the  foreign  exchange  market 
became  wholly  one-sid^d.  No  bills  were  offered, 
while  there  was  an  urgent  demand  for  remittance  to 
meet  obligations  owing  by  us  abroad.  It  is  to  be 
noted,  too,  that  foreign  exchange  dealings  absolutelj'' 
ceased  in  Great  Britain.  It  was  not  until  Thursday 
of  last  week  that  London  bankers  resumed  their  semi- 
weekly  meetings  on  the  Iloj^al  Exchange  for  the 
purpose  of  fixing  foreign  exchange  rates.  To  ag- 
gravate the  situation,  some  of  the  for(agn  banks  be- 
came very  arbitrary.  They  would  not  allow  what 
was  owing  by  us  to  remain  here  as  a  credit  in  their 
favor,  but  insisted  that  we  must  pay  in  actual  gold, 
shipping  the  metal  for  that  purpose.  In  other  words, 
they  would  be  satisfied  with  nothing  less  than  our 
payment  of  the  gold  itself,  while  they  were  not  paying 
at  all!  That  is  the  reason  why,  in  discussing  this 
matter  of  further  gold  exports,  we  have  said  that  our 
banks  need  not  be  the  least  bit  squeamish  about  de- 
clining to  ship  the  gold.  The  war  was  not  brought 
on  by  us  and  it  was  their  action  that  made  it  im- 
possible for  us  to  offset  our  credits  abroad  against 
their  credits  here. 

But  the  situation  in  that  respect  seems  destined 
soon  to  change  for  the  better.  The  moratorium 
expedients  will  gradually  lose  their  force.  Cable  dis- 
patches from  London  on  Thursday  of  this  week 
stated  that  the  moratorium  for  bills  of  exchange,  rent 
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and  trade  debts  would  be  terminated  on  Oct.  4, 
which  is  onlj'  a  week  off,  and  that  the  moratorium 
would  be  ended  altogether  on  Nov.  4.  This  will 
make  available  the  credits  in  our  favor  which  have 
been  dormant  since  July  30.  Then,  also,  the  demand 
to  remit  for  foreign  imports  is  likely  henceforth  to 
be  on  a  considerably  reduced  scale.  In  August  our 
exports  were  heaAilj^  reduced,  while  the  imports 
remained  very  large.  The  reason  why  the  imports 
continued  so  large  was  that  a  considerable  propor- 
tion of  the  goods  were  already  en  route  for  the  United 
States  when  the  war  broke  out  and  such  goods,  of 
course,  went  to  their  destination.  For  the  future, 
this  \vill  not  be  the  case. 

The  Administration  at  Washington  looks  for  a  tre- 
mendous shrinkage  in  the  imports,  as  is  evident  from 
the  fact  that  it  is  laying  new  taxes  to  yield  over 
S100,000,000  a  year  to  make  good  the  expected  loss 
in  customs  duties  because  of  lowered  imports. 
Finally,  the  United  States  is  certain  to  have  good 
exports,  at  least  of  grain  and  other  foodstuffs,  since 
Europe  will  be  unable  to  get  along  without  them. 
This  will  insure  a  constant  supply  of  bills  from  that 
source.  Altogether  it  seems  clear  that  if  our  finan- 
cial institutions  engaged  in  the  foreign  exchange 
business  should  set  up  foreign  credits  abroad  through 
temporar}^  borro^\dngs,  it  would  not  be  long  before 
the  borrowings  could  be  liquidated.  Even  without 
such  borrowing,  however,  normal  conditions  appear 
likely  to  be  resumed  speedily  for  the  reasons  here 
outlined.  If  these  visws  be  correct,  the  gold  pool  is 
really  unnecessary.  At  all  events,  exports  of  the 
metal  should  certainly  be  staved  off  as  long  as 
possible,  owing  to  the  menace  involved  in  the  same. 


In  connection  with  the  above  it  seems  proper  to 
introduce  here  a  letter  we  have  received  this  week 
bearing  upon  the  duty  of  mesting  maturing  obliga- 
tions abroad  by  the  actual  payment  of  gold.  We 
introduce  the  letter  because  it  embodies  a  very 
common  misconception  of  the  subject. 

Riverside,  N.  J.,  Sept.  21  1914. 
Editor  Commercial  &  Financial  Chronicle,  Nerv  York  City: 

Dear  Sir — I  have  been  reading  the  "Chronicle"  for  many 
years  and  have  learned  to  lean  qui^e  hard  upon  the  judgment 
and  deductions  of  your  most  able  contributors .  Seldom  have 
I  thought  you  to  be  far  wrong  on  the  many  issues  you 
tackle,  but  it  does  seem  that  you  have  taken  a  stand  quite 
contrary  to  good  business  morals  upon  the  question  of  the 
liquidation  of  our  present  indebtedness  to  Europe.  In 
effect,  as  I  read  you,  you  urge  repudiation  simply  because 
the  stock  of  gold  is  not  unduly  largo  in  this  country  and 
overlook  the  fact  that  the  present  trouble  is  traceable  per- 
haps to  two  causes  to  which  you  attach  no  criticism  what- 
ever. 

(l)  CJo  back  to^the  silver  scare  days  of  1896.  At  that  time 
manufacturers  and  vendors  of  American  securities  found  it 
necessary  to  impress  Europe  that  this  was  a  gold  country  and 
that  the  obligations  we  wished  to  place  with  them  would 
be  paid  "in  gold  coin  of  the  United  States  of  America  of  the 
present  standard  of  weight  and  fineness."  Perhaps  every 
bond  that  lias  gone  to  Europe  from  that  date  has  caiTied 
this  stamp  and  it  is  a  matter  of  personal  knowledge  with  me 
that  some  of  the  issues  have  been  put  out  with  the  gold  guar- 
anty without  the  slightest  consideration  of  the  possil)iIitics 
of  the  pledge.  The  only  thought  api)ar(!ntly  has  been  to 
make  the  securities  salable.  The  present  issue  of  New  York 
City  revenue  notes  carries  this  "payal)le  in  gold  coin"  cluus(!. 
The  vendors  doubtless  fecsl  they  cannot  sell  tlie  issue  abroad 
unless  they  give  this  guaranty,  are  willing  to  give  it  and  take 
the  chance  on  any  future  happening,  and  they  should  })e 
made  to  meet  such  obligations,  no  matter  what  the  cost. 

The  little  fcJlow  who  lays  down  on  an  ol)ligation  finds  his 
credit  gone.  There  is  no  difference  between  tlie  little  fellow 
and  the  ))ig  fellow  from  the  slaiidjjoint  of  morals,  and  it 
would  seen"  that  the  country  should  urge  anybody  having 


specific  gold  obligations  abroad  to  meet  them  at  all  hazard. 
If  the  gold  is  not  obtainable  from  our  own  bank  vaults,  let 
the  debtors  go  into  the  markets  of  the  world  and  bid  for  it; 
premium  enough  will  loosen  up  anything.  Your  proposi- 
tion that  because  John  Smith  of  London  owes  Tom  Brown 
of  Riverside  and  cannot  pay,  that  that  is  excuse  for  the 
B.  ISI.  Railroad  Co.  of  New  York  not  meeting  its  obUgation 
to  John  Doe  of  Berlin.  John  Doe  of  Berlin  did  not  create 
the  present  trouble,  bought  our  securities  belie\'ing  them 
as  good  as  gold  and  should  have  his  money  if  he  wants  it. 
You  take  the  position  that  because  of  the  big  war  Europe 
is  going  to  keep  its  gold  supply  forever  under  lock  and  key. 
Would  it  not  seem  reasonable  that  this  great  eonfUct  is  the 
one  thing  that  would  make  gold  more  plentiful,  as  it  is  the 
only  medium  that  goes  in  Europe  at  the  present  time,  and 
sooner  or  later  some  of  it  should  find  its  way  to  our  shores, 
and  particularly  if  the  Democratic  Party  could  find  nerve 
enough  to  come  along  with  new  tariff  schedules  so  high  that 
it  would  assure  us  that  once  we  are  out  of  Europe's  debt 
that  we  would  stay  out  by  cutting  off  possibly  heavy  impor- 
tations as  soon  as  the  war  is  over. 

(2)  The  fact  that  we  found  ourselves  running  heavily 
into  Europe's  debt  when  war  broke  out  of  course  has  compU- 
cated  matters  and  President  Wilson  would  do  well  perhaps 
to  get  busy  with  new  tariff  schedules  rather  than  implore 
bankers  not  to  send  more  gold  abroad.  New  tariff  schedules 
no  doubt  would  help  put  this  little  manufacturing  centre  on  its 
feet  again.  Would  it  not  be  better  to  arrange  affairs  so 
that  we  will  not  get  so  deep  into  debt  if  we  don't  want  to 
pay;  but  if  we  are  in  debt  to  meet  our  obligations  no  matter 
how  hard  the  pinch? 

A.  L.  P. 

It  will  be  noted  that  this  contributor  thinks  that 
we  "have  taken  a  stand  quite  contrary  to  good  busi- 
ness morals  upon  the  question  of  the  liquidation  of 
our  present  indebtedness  to  Europe."  In  effect,  he 
says,  we  "urge  repudiation  simply  because  the  stock 
of  gold  is  not  unduly  large."  He  urges  with  much 
force  that  most  American  securities  held  abroad  have 
been  expressly  made  payable  "in  gold  coin  of  the 
United  States  of  America  of  the  present  standard  of 
weight  and  fineness."  This  being  so,  "the  country 
should  urge  anybody  having  specific  gold  obliga- 
tions abroad  to  meet  them  at  all  hazards." 

We  are  in  entire  accord  with  what  our  correspon- 
dent says.  He  entirely  misapprehends  our  position 
and  that  of  all  others  who  urge  that  no  more  gold 
should  be  allowed  to  go  out  of  the  country.  No  one 
advocates  a  repudiation  of  obligations.  The  re- 
quirement of  payment  in  gold  contained  in  American 
securities  was  inserted  to  prevent  payment  in  de- 
preciated silver.  No  one  advocates  payment  in  a 
debased  standard  of  any  kind.  All  are  agreed  that 
payment  should  be  in  gold.  Quite  obviously, 
however,  payment  in  gold  or  what  is  exactly  the 
same  as  gold,  can  be  made  without  the  tender  of  the 
actual  metal  or  the  physical  transfer  of  it.  When  a 
railroad  or  a  municipality  negotiates  a  large  loan 
abroad,  it  receives  the  proceeds  in  gold,  or  what  is  the 
equivalent  of  gold,  but  does  not  demand  that  the 
metal  shall  be  carted  to  its  office  door.  In  like  man- 
ner when  a  railroad  or  a  'municipality  pays  the  in- 
terest on  such  obligations  abroad  or  meets  the  matur- 
ing principal  there,  the  holder  of  the  obligation  does 
not  demand  a  phj^sical  tender  of  the  gold  to  him.  A 
check  on  one  of  the  lOnglish  banks,  where  he  can  get 
the  gold,  answers  his  every  riMiuirement. 

The  operation  is  one  for  the  foreign  (>xcliangc  banker 
to  arrange  and  our  admonition  against  further  gold 
exports  is  directed  to  this  foreign  exchange  banker. 
We  hold  that  in  a  situation  such  as  has  recently 
arisen,  it  is  the  duty  and  the  business  of  the  foreign 
exchange  ])anker  to  arrange  for  these  gold  payments 
without  the  physical  transfer  of  the  metal.  Our 
views  in  that  regard  jsre  in  a  measure  explained  by 
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what  is  said  further  above, and  it  is  not  necessary  to 
enlarge  upon  the  same  point  here. 

The  banker  has  large  powers  in  the  conduct  of 
foreign  exchange  operations  which  enable  him,  if 
he  so  will,  to  hold  in  check  undesirable  movements — 
for  a  time  at  least.  At  the  time  of  the  Belmont- 
Morgan  contract  in  1895  the  outflow  of  gold  was  ar- 
rested for  months.  In  Great  Britain  the  Bank  of 
England  often  interferes  to  check  a  gold  outflow. 
Its  desire  on  such  occasions  is  all  sufficient.  Over 
and  over  again  has  it  happened  that  American 
bankers,  when  foreign  exchange  rates  would  have 
permitted  gold  imports  to  this  country,  have  de- 
sisted from  engaging  gold  in  London  for  importa- 
tion because  the  Bank  of  England  was  opposed  to  an 
outflow  and  threatened  adverse  measures  if  its  de- 
sires should  be  disregarded.  Our  contention  is 
simply  that  the  foreign  exchange  houses  should 
avail  of  their  powers  and  prevent  a  further  outflow 
of  gold  at  this  time  that  might  prove  very  detri- 
mental— to  stop  exports  so  long  at  least  as  the  general 
declaration  of  moratoria  in  Europe  renders  it  im- 
possible for  us  to  command  what  is  due  to  us  from 
abroad. 


Two  amendments  to  the  constitution  of  Louisiana, 
which  are  felt  to  be  of  much  importance  to  the  in- 
dustrial and  agricultural  development  of  that  State, 
and  to  the  commerce  of  New  Orleans  and  the  Lower 
Mississippi  Valley,  are  to  be  voted  on  by  the  people 
of  Louisiana  on  November  3. 

One  of  these  amendments  corrects  an  unintentional 
error  in  the  constitution,  which  in  recent  years,  has 
been  construed  as  imposing  a  tax  on  money  on  hand 
and  on  deposit.  The  amendment  specifically  de- 
clares money  on  hand  and  on  deposit  exempt  from 
taxation.  Nobody  now  pays  the  tax,  since  prac- 
tically every  large  handler  of  money  who  might 
be  called  on  to  pay  it  avoids  such  liability  by  carry- 
ing his  money  on  deposit  in  banks  in  other  States 
which  do  not  tax  money.  It  is  estimated  that  in 
this  way  somewhere  between  $200,000,000  and 
$400,000,000  annually  are  sent  out  of  Louisiana. 
Were  there  no  fear  of  taxation,  this  money  would 
remain  in  Louisiana  to  swell  the  sums  available  as 
loans  for  the  financing  of  Louisiana's  agriculture 
and  commerce. 

The  other  amendment  corrects  the  tax  law  apply- 
ing to  the  entry  of  foreign  banking  corporations, 
which  is  now  prohibitive.  Its  adoption  will  open 
the  way,  it  is  thought,  for  the  return  to  Louisiana 
of  such  banking  concerns  as  the  Comptoire  Nationale 
and  the  Canadian  Bank  of  Commerce,  which,  before 
they  were  driven  out  of  Louisiana  by  prohibitive 
taxation,  supplied  many  millions  of  dollars  each 
season  for  the  handling  of  cotton  and  other  export 
trade. 

The  adoption  of  these  amendments  will  do  much 
to  place  Louisiana  in  position  to  take  full  advantage 
of  her  really  wonderful  resources  and  opportunities. 
The  Panama  Canal  and  the  war  in  Europe  have 
brought  the  trade  of  Central  and  South  America 
and  the  Far  East  measurably  nearer  the  Mississippi 
Valley,  and  an  intelligent  attitude  by  Louisiana 
toward  capital,  which  constitutes  the  tools  of  trade 
and  commerce,  will  be  a  very  decided  step  in  the 
right  direction. 


The  Colorado  mining  trouble  of  some  months  ago, 
a  mimic  war  by  comparison,  yet  involving  a  lasting 


principle,  is  recalled  to  mind  by  a  proposal  for  a  so- 
called  truce  suggested  by  the  President  upon  the 
basis  of  a  temporary  adjustment  prepared  and  signed 
by  "Commissioners  of  Conciliation"  (as  they  call 
themselves)  who  were  sent  to  the  scene  with  in- 
structions to  arrange  some  compromise.  That  pro- 
posed a  three-year  truce,  subject  to  enforcement 
of  the  mining  and  labor  laws  of  Colorado;  reinstate- 
ment in  his  old  or  an  equivalent  place  of  every 
striker  who  has  not  been  found  guilty  of  any  violation 
of  law;  strict  prohibition  of  intimidating  either  union 
or  non-union  men;  electing  a  grievance  committee, 
by  vote  of  employees  only;  abolition  of  mine  guards; 
no  picketing  by  labor  organizations  which  would 
prove  disturbing;  the  expense  to  be  borne  equally 
by  both  sides.  In  transmitting  this  to  the  companies 
and  the  miners,  Mr.  Wilson  appealed  to  both  (as  he 
lately  appealed  to  the  railroads  in  respect  to  a  dif- 
ference over  wages)  to  take  a  patriotic  ground,  in 
view  of  the  condition  of  Europe,  so  that  "all  untoward 
and  threatening  circumstances"  may  be  avoided  in 
this  country  at  present. 

The  most  obvious  objection  to  this  proposition  is 
that  it  is  not  permanent  but  merely  temporizing;  as 
it  frankly  calls  itself,  it  is  only  a  truce  at  most,  and 
without  anj^  binding  power  upon  the  men,  who, 
judging  by  past  experience,  would  be  liable  to  re- 
pudiate it,  upon  some  convenient  pretext,  after  they 
had  realized  whatever  advantage  it  might  contain 
for  them.  Recognizing  that  it  does  not  even  de- 
termine anything  at  the  outset,  their  leaders  were 
prompt  to  approve  it  and  their  following  almost  as 
promptly  ratified  the  acceptance;  but  the  companies 
look  farther  and  more  deeply  into  the  matter.  They 
say  they  could  not  possibly  employ  all  who  struck 
without  violence,  as  proposed,  for  that  would  re- 
quire abandoning  those  who  faithfully  stood  by  them, 
inasmuch  as  there  is  not  now  work  enough  for  all; 
further,  that  it  would  be  unsafe  to  put  in  so  peculiar 
and  exposed  a  place  as  the  interior  of  a  coal  mine 
men  inclined  to  work  quietly  and  close  to  them  others 
who  are  restrained  from  violence  only  by  an  agree- 
ment. They  will  re-employ,  as  far  as  conditions  per- 
mit, all  former  workers  who  have  not  misbehaved, 
but  they  must  stand  by  those  who  have  been  faithful 
and  they  cannot  surrender  the  "open  shop,"  nor  can 
they  consent  to  some  powers  proposed  for  the  Griev- 
ance Committee,  such  as  giving  them  control  of  the 
closing  of  the  mines  for  more  than  six  days,  the 
imposition  of  penalties  which  could  not  be  enforced 
against  the  miners  and  the  imposition  of  expenses 
upon  men  who  have  not  consented  to  it.  Further- 
more, the  President  of  the  Colorado  Fuel  &  Iron 
Co.  suggests  to  the  President  that  just  as  he  refused 
to  purchase  peace  with  Huerta  "at  the  expense  of 
sound  political  morality,  for  a  similar  reason  no  sur- 
render, merely  for  temporary  peace,"  should  now  be 
made  in  this  case.  Mr.  Rockefeller  declares  his  own 
concurrence  in  "any  constructive  plan  which  properly 
conserves  the  interests  of  the  stockholders,  the  em- 
ployees and  the  public,"  thus  re-affirming  his  conten- 
tion that  a  matter  of  principle  is  involved  and  there 
can  be  no  permanent  settlement  except  on  the  basis 
of  enforcing  individual  rights. 

The  President's  reluctance,  expressed  a  week  ago 
and  now  re-stated,' to  continue  "using  the  army  of  the 
United  States  indefinitely  for  police  purposes,"  is, 
however,  entirely  justified.  The  Constitution  de- 
clares that  the  United  States  "shall  guarantee  to 
every  State  in  the  Union  a  republican  form  of  gov- 
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eminent  and  shall  protect  each  of  them  against  in- 
vasion ,^and  on  application  of  the  Legislature,  or  of 
the  Executive  when  the  Legislature  cannot  be  con- 
vened, against  domestic  violence."  There  has  been 
domestic  violence;  but  where,  in  this  matter,  is  the 
State  of  Colorado  ?  Has  a  real  and  honest  effort  been 
made  to  maintain  order,  or  has  the  same  disposition 
to  play  polities  by  catering  to  organized  labor  Avhich 
pervades  most  of  the  State  been  seeking,  in  this 
matter,  to  throw  upon  the  General  Government  the 
odium  of  forcibly  putting  down  violence?  Upon 
the  foundation  of  individual  liberty  everything 
stands.  The  right  to  work  is  as  much  a  part  of  that 
liberty  as  the  right  to  cease  working.  The  duty  of 
the  section — or,  at  least,  of  the  State — in  which  this 
right  is  assailed  is  to  defend  and  enforce  it. 


The  eighth  week  of  the  war  has  been  marked  by 
resistance  of  the  greatest  stubbornness  on  the  part 
of  the  German  troops  to  the  steady  campaign  of  the 
allied  troops  to  drive  them  from  French  te^^itor3^ 
Attacks  and  counter-attacks  of  extreme  fierceness 
have  been  essa\'ed  on  each  side.  The  net  result, 
apparently,  is  slightly  in  favor  of  the  Allies.  How^- 
ever,  the  condition  has  apparently  resolved  itself  into 
one  almost  of  physical  exhaustion  of  the  armies  con- 
cerned. The  battle  of  the  Aisne  has  now  been  going 
on  for  thirteen  days  and  the  supreme  effort  has 
apparently''  not  yet  been  made.  A  cable  dispatch 
from  Berlin  via  The  Hague  yesterday  brought  the 
official  German  War  Office  report  that  the  main  line 
of  the  French  forts  extending  from  Verdun  to  Toul 
was  being  battered  hard  by  German  siege  guns — the 
42-centimeter  mortars.     The  report  further  states: 

"In  an  attempt  to  raise  the  siege  and  prevent  the 
demolition  of  their  forts,  already  suffering  severely 
from  the  German  shell  fire,  the  French  have  made 
several  attacks  in  force  on  the  German  lines.  All 
have  been  repulsed  with  heavy  losses  to  the 
enemy,  who  has  also  been  driven  back  on  his  main 
supports. 

"The  right  wing  of  the  German  army  has  been 
under  severe  pressure  from  the  combined  British- 
French  forces,  but  at  no  point  has  the  enemy  suc- 
ceeded in  making  an  impression  on  our  lines.  The 
main  chain  of  defenses  along  the  River  Oise  and  the 
Aisne  is  intact  and  the  efforts  of  the  enemy  to  carry 
the  forts  by  night  attacks  have  proved  futile. 

"Along  the  line  from  our  right  through  the  Argonne 
forests  no  important  engagements  have  taken  place. 
East  of  the  Argonnes  the  German  lines  have  been 
extended  through  Varennes,  which  was  taken  by  a 
series  of  brilliant  assaults  in  which  the  enemy  lost 
heavily. 

"In  French  Lorraine  and  on  the  Alsace  frontier 
fighting  proceeds,  but  there  has  been  little  change 
here  from  the  situation  as  previously  reported. 

"Summed  up,  it  can  be  stated  that,  while  a  series 
of  violent  combats  have,  and  are,  taking  place,  at  no 
point  is  the  battle  seemingly  approaching  a  decisive 
stage.  The  spirit  of  the  German  troops  is  wonderful . 
They  hav<!  rn(;t  the;  most  desperate  attacks  with 
counter-assaults  and  have  inflicted  great  damage  on 
the  enemy." 

The  news  from  Paris  is  just  as  enthusiastic  as  the 
foregoing  over  French  progress.  It  states  that 
Germans  arc  continuing  thoh  desperate  resistance 
against  the  advance  of  the  Allies  in  the  North.  This 
advance  was  first  upon  Hoye,  20  mil(!s  to  the  east 
of  Amiens,  and  then  ui)on  Peronnf;,  20  miles  north 
of  Roye.  The  left  wing  of  the  Allies  now  occupies 
positions  between  the  River  Oise  and  the  Jiiver 
Somme,  which  were  traversed  by  the  Germans  during 


their  advance  on  Paris.  The  French  official  "com- 
m.unique"  yesterday  conceded  that  on  "the  right  bank 
of  the  Meuse  the  enemy  has  succeeded  in  gaining 
a  foothold  on  the  heights  of  the  Meuse  in  the  region 
of  Hattonchattel  promontory  and  has  pushed  for- 
ward in  the  cUrection  of  St.  Mihiel.  He  has  can- 
nonaded the  forts  of  Paroches  and  Camp  des  Romains. 
On  the  other  hand,  to  the  south  of  Verdun,  we  are  in 
control  of  the  heights  of  the  Meuse  and  our  troops 
moving  out  from  Toul  have  advanced  in  the  region 
of  Beaumont."  Between  Rheims  and  Argonne 
there  is  apparently  a  lull  in  the  fighting.  The 
Germans,  it  is  reported  from  Berlin,  have  re-captured 
Varennes,  while  French  patrols  have  cut  the  German 
lines  of  communication  in  the  neighborhood  of  Le 
Catelet.  French  military  experts  agree  that  the 
battle  of  the  Aisne  will  probablj^  be  the  most  impor- 
tant engagement  of  the  war  and  that  the  result  will 
have  a  great  effect  in  clearing  up  the  situation. 
Maubeuge,  which  had  been  besieged  by  the  Germans 
since  Aug.  26,  it  is  now  admitted,  fell  on  Sept.  7. 
This  released  the  German  besieging  force  for  action 
elsewhere  and  also  removed  a  serious  menace  from 
the  North  to  German  communication. 

The  advance  of  the  Russian  forces  is  apparently 
encountering  increased  resistance,  although  the  ac- 
counts of  operations  in  Austria  differ  according  to 
their  source.  It  is  reported  that  the  Russians  have 
surrounded  Przemysl  and  have  occupied  a  position 
between  that  fortress  and  CracoAv.  It  may  be  some 
days  before  another  big  battle  takes  place  here,  as 
one  Austrian  army  is  supposed  to  be  behind  the  forts 
of  Przemysl  and  the  other  is  making  its  way  to  the 
remaining  fortress  of  Cracow.  A  report  which  lacks 
confirmation  says  that  General  Rennenkampf,  who 
withdrew  over  the  East  Prussian  frontier  when  the 
German  reinforcements  arrived,  has  himself  been 
reinforced  and  has  compelled  the  Germans,  in  their 
turn,  to  withdraw.  It  is  considered  probable  that 
the  fall  of  Jaroslau  and  the  isolation  of  Przemysl  have 
compelled  the  Germans  to  look  more  closely  to  the 
protection  of  their  line,  which  extends  from  Thorn 
to  Jalioz,  and  v/hich  guards  Posen.  The  Russians 
are  now  able  to  release  a  large  number  of  men  for 
the  invasion  of  that  part  of  Germany. 

Among  the  week's  incidents  of  the  war  was  the 
shelling  of  the  famous  Cathedral  of  Rheims  on 
Sunday.  This  is  one  of  the  severest  blows  from  an 
historical  and  artistic  sense  of  the  present  war. 
Begun  on  the  site  of  an  earlier  church,  erected  by 
Robert  de  Courcy  in  1212,  and  continued  at  intervals 
down  to  the  fifteenth  century,  the  Cathedral  has  been 
described  as  "the  most  perfect  in  grandeur  and  grace 
of  Gothic  style  in  existence."  The  firing  on  this 
Cathedral  has  occasioned  universal  condemnation  of 
the  German  war  methods.  The  French  Government 
has  addressed  to  all  the  Powers  a  note  of  indignant 
protest  against  "this  act  of  odious  vandalism."  An- 
other incident  in  the  week's  news  was  the  sinking  in  the 
North  Sea  on  Tuesday  morning  of  three  Britisii  cruis- 
ers, the"  Aboukir,"  the"  Hogue"  and  the"  Cressy,"  by 
one  or  more  German  submarines,  wliich  first  torpedoed 
the  "Aboukir,"  and  when  the  other  cruisers  named 
drew  in  close  to  her  and  were  standing  by  to  save  her 
crew,  they  also  were  torpedoed.  This  was  one  of 
the  events  which  the  British  Navy  had  been  led  to 
expect,  for  the  Germans  hail  quite  frankly  avowed 
that  their  ])lan  was  to  riuluce  the  British  naval 
superiority  by  submarine  raids  and  the  placing  of 
mines.     'J'lu^    siidcing    of     the     cruisers,     curiously 
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enough,  followed  yery  closely  the  utterance  in  a 
recent  speech  by  Winston  Churcilll,  First  Lord  of  the 
Admiralty,  that  the  British  fleet  "intended  to  dig 
the  German  ships  out  like  rats  out  of  a  hole,"  The 
German  Ambassador  at  Washington,  on  hearing  of 
the  British  naval  disaster,  cynically  remarked  that 
this  was  his  navy's  answer  to  Churchill. 


President  Wilson  has  recently  had  occasion  to  feel 
resentment  as  a  result  of  interviews  and  alleged 
interviews  with  European  diplomats  in  this  country 
that  have  been  published  since  the  beginning  of  the 
war.  One  instance  was  such  an  interview  by  A. 
Rustem  Bey,  the  Turkish  Ambassador,  which  stated 
that  the  sending  of  United  States  warships  to  Turkish 
waters  in  connection  with  reports  of  dangers  to 
Christians  would  lead  to  a  serious  situation.  De- 
fending his  country,  the  Ambassador  also  stated 
that  while  massacres  had  occasionally  occurred,  they 
were  acts  which  any  people  might  commit  under 
similar  provocation,  and  he  compared  them  with 
the  lynching  of  negroes  in  the  United  States  and  the 
alleged  "water  cure"  practiced  by  American  soldiers 
during  the  Philippines  insurrection.  Intimation 
having  been  made  of  the  displeasure  of  the  President, 
announcement  was  on  Thursday  made  by  the  Turkish 
Ambassador  that  he  is  leaving  for  Constantinople  in 
ten  days.  Another  similar  instance  was  an  offensive 
interview  purporting  to  reflect  the  views  of  Baron 
von  Schoen  of  the  German  Embassy  on  the  relations 
of  the  United  States  and  Japan.  In  this  it  was 
stated  that  the  Japanese  regarded  war  with  this 
country  as  inevitable.  The  Baron,  however,  took 
occasion  to  repudiate  the  interview,  and  the  incident 
is  regarded  as  closed.  Last  week,  it  will  be  recalled, 
Sir  Lionel  Garden,  former  Minister  to  Mexico,  was 
quoted  in  newspaper  interviews  as  criticising  Presi- 
dent Wilson's  determination  to  withdraw  American 
troops  from  Vera  Cruz.  The  interview  was  given 
on  the  eve  of  sailing,  so  direct  personal  repudiation 
could  not  be  obtained.  The  British  Ambassador, 
however,  took  occasion  to  apologize  for  the  inter- 
view. 


Once  again  is  revolution  threatened  in  Mexico. 
General  Carranza's  disregard  of  his  agreement  with 
General  Villa  to  call  the  pre-election  conference  on  a 
basis  of  representation  of  one  delegate  to  each  1,000 
troops  in  the  field  has  caused  a  seemingly  irreconcil- 
able breach  between  the  two  generals.  Villa  is 
reported  to  have  30,000  men  under  arms  and  is 
understood  to  be  preparing  to  move  his  troops  against 
Carranza's  forces  near  Torreon.  All  the  railroads 
in  Villa's  territory  have  been  seized  for  the  movement 
of  troops  and  a  strict  censorship  has  been  established. 
It  is  stated  that  President  Wilson  has  not  yet  changed 
his  plan  of  withdrawing  the  American  forces  from 
Vera  Cruz.  But  it  is  probable  that  the  departure 
of  the  troops  may  be  indefinitely  postponed  under 
pretext  of  civil  and  diplomatic  difficulties,  pending 
the  outcome  of  the  new  revolt.  In  fact,  Secre- 
tary of  War  Garrison  yesterday  cabled  instruc- 
tions to  Gen.  Funston  at  Vera  Cruz  that  there 
was  no  possibility  of  the  withdrawal  of  American 
troops  during  the  next  ten  days.  A  dispatch  from 
jMexico  City  quotes  Roque  Estrada,  private  Secre- 
tary of  General  Carranza,  as  saying  that  the  Govern- 
ment has  decided  to  issue  130,000,000  pesos  new  paper 
currency.  Senor  Estrada  desired  to  have  it  empha- 
sized that  this  is  not  a  new  debt,  since  the  chief  object 


is  to  convert  the  various  issues  of  Constitutionalist 
money  now  in  circulation. 


The  English  moratorium  has  been  officially  ex- 
tended to  Nov.  4  from  Oct.  4.  The  extensioi  ns 
partial  only  and  does  not  apply  to  debts  due  by 
retail  traders  for  their  business  or  rent  and  does  not 
apply  to  bills  of  exchange  other  than  checks  or  bills 
on  demand.  Furthermore,  it  has  been  announced 
that  the  entire  moratorium  will  end  on  Nov.  4,  and 
that  any  extension  from  Oct.  4  is  subject  to  the 
condition  that  the  interest  due  under  past  proclama- 
tions is  paid.  The  announcement  that  no  further 
extension  is  contemplated  may,  we  think,  be  regarded 
as  significant  of  the  improved  conditions  in  British 
financial  affairs  as  a  whole.  The  volume  of  credit  is 
increasing  steadily,  owing  to  the  continued  discount- 
ing by  the  Bank  of  England  of  pre-moratorium  bills 
and  to  the  active  disbursements  by  the  Government. 
Call  funds,  in  fact,  are  reported  to  be  nearly  unlend- 
able  and  the  nominal  rate  is  13^%.  The  fact  that 
the  moratorium  will  partially  end  on  Oct.  4  has 
caused,  according  to  usually  conservative  cable 
correspondents,  a  much  more  cheerful  sentiment  in 
London  Stock  Exchange  circles,  and  there  has  been 
an  appreciable  improvement  in  point  of  activity  in 
securities  on  the  official  list  of  quotations  issued  last 
week  by  the  Stock  Exchange. 

The  re-opening  of  the  London  Stock  Exchange 
in  the  near  future  is  at  last  receiving  official  con- 
sideration. The  sub-committee  that  has  been  mak- 
ing an  investigation  has  completed  its  work  and 
furnished  a  report  to  the  Governors  and  now  awaits 
the  combined  action  of  the  Treasury  and  of  bankers. 
The  suggestion  is  again  made  by  cable  that  the 
Government,  which  has  been  so  active  in  aiding  the 
other  branches  of  national  activities  that  have  been 
suffering  from  the  war's  effects,  maybe  willing  to  give 
certain  guaranties  in  order  that  business  in  the 
market  for  securities  may  be  resumed  on  a  normal 
and  sound  basis.  Thus  far,  however,  there  has  been 
nothing  tangible  in  that  respect.  It  is  announced 
that  many  brokers  who  defaulted  at  the  end  of  July 
have  since  paid  their  liabilities  in  full.  The  reported 
demobilization  of  the  Turkish  army  was  regarded  as 
a  favorable  influence.  The  London  Stock  Exchange 
Committee  has  arranged  for  a  special  settlement  for 
thirty-eight  new  securities  on  Oct.  14.  There  is 
reason  to  believe  that  one  method  of  aiding  the 
foreign  exchange  situation  that  will  be  adopted  by  the 
English  Government  will  take  the  form  of  purchases 
of  cotton  either  by  the  Government  or  financed  in- 
directly by  the  Government.  Charles  Macara, 
President  of  the  Cotton  Spinners'  Association,  on 
Tuesday  appealed  to  Lloyd-George  to  take  such 
action.  His  argument  was  that  the  present  was  a 
good  time  to  establish  reserves  of  cotton,  as  the  de- 
struction of  foodstuffs  that  would  result  from  the 
war  would  compel  larger  growths  in  the  near  future. 
This,  Mr.  Macara  pointed  out,  would  readily  mean 
that  the  cultivation  of  cotton  would  be  checked. 
Another  sign  of  the  return  to  more  normal  conditions 
in  English  trade  is  that  the  Colonial  wool  auction 
sales  will  be  resumed  on  Oct.  6,  though  only  such  im- 
ports as  arrived  prior  to  Aug.  18  will  be  permitted 
to  participate. 

The  most  general  idea  appears  to  be  that  it  will 
be  found  advisable  to  open  the  London  Stock  Ex- 
change for  new  commitments  only.  That  is  to  say, 
efforts  will  be  made  to  finance  in  some  form  for  a 
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definite  period,  say,  six  months  or  a  3'ear,  without 
compelling  settlement,  all  old  outstanding  accounts. 
This,  of  course,  can  only  be  done  with  the  co-opera- 
tion of  the  banks.  The  latter  in  turn  seek  additional 
Government  guaranties  to  cover  this  point,  but  the 
Chancellor  of  the  Exchequer  is  not  favorable  to  meet- 
ing their  requests.  Furthermore,  the  Treasury 
has  decided  that  bank  loans  secured  by  collateral 
must  be  regarded  merely  as  pledges  and  not  as  mort- 
gages. The  effect  of  this  ruling  is  that  holders  of 
bank  loans  may  claim  the  benefit  of  the  "emergency 
powers  Act,"  which  was  one  of  the  last  measures 
enacted  at  the  recent  session  of  Parliament.  This 
allowed  debtors  unable  to  meet  their  engagements 
in  consequence  of  the  war  to  apply  to  the  courts  for 
a  delaying  order.  Under  these  circumstances  it  is 
quite  probable  that  the  banks  will  not  arbitrarily 
insist  on  further  guaranties  by  the  Government  to 
cover  Stock  Exchange  loans,  but  will  themselves 
take  the  risk.  The  Government  on  the  other  hand 
may  agree  to  guarantee  against  legitimate  losses  as 
distinct  from  speculative  transactions,  the  latter 
including  losses  on  securities  Avhich  should  never 
have  been  accepted  as  collateral. 


Cable  advices  which  appear  to  be  authentic 
state  that  the  recent  German  war  loan  was  success- 
ful. This  is  conceded  by  London  correspondents 
who,  however,  argue  that  the  success  is  more  appar- 
ent than  real,  since  the  German  banks  as  a  whole 
subscribed  under  compulsion.  The  subscription 
list  closed  on  Saturday  last,  and  the  final  returns 
show  an  issue  of  1,318,000,000  marks  in  Exchequer 
bonds  and  3,071,000,000  marks  in  Imperial  bonds, 
making  a  total  of  4,389,000,000  marks.  A  wireless 
message  from  Berlin  received  on  Tuesday  stated 
that  the  gold  holding  of  the  Imperial  Bank  of  Ger- 
many on  Sept.  15  amounted  to  1,613,000,000  marks, 
that  the  note  circulation  on  the  same  day  was  4,053,- 
000,000  marks,  deposits  2,494,000,000  marks  and 
discounts  4,640,000,000  marks.  Another  dispatch 
gives  the  total  cash  holdings,  including  gold,  at  1,- 
672,439,000  marks,  representing  an  increase  for  the 
week  of  41,000,000  marks.  The  comparison  is  with 
1,447,880,000  marks  one  year  ago  and  1,247,800,000 
marks  in  1912.  Financial  intelligence,  however,  is 
coming  from  the  German  centre  at  the  present  time 
in  such  an  irregular  and  apparently  irresponsible 
way  that  the  Reichsbank  returns  can  only  be  given 
as  received  without  any  expression  of  complete  con- 
fidence in  their  accuracy. 

Latest  advices  from  Bordeaux  quote  French  rentes 
at  74  francs,  comparing  with  73.55  francs  a  week 
ago.  There  has  been  no  confirmation  of  a  report 
current  f^arly  in  the  week  that,  owing  to  the  change  in 
military  conditions,  the  French  Government  has 
decided  to  immediat(;ly  re-establish  the  French  capital 
at  Paris.  Cable  advices  from  Paris  state  that  a 
movement  is  on  foot  to  induce  the  Government  to 
modify  the  Frencli  moratorium  decree  before  the 
quarler-y(!ar  beginning  Oct.  8,  so  that  tenants  who 
are  citizens  of  nations  which  are  at  war  with  France 
will  have  to  pay  their  rents  or  vacate  the  houses. 
The  conditions  of  the  moratorium  as  it  now  exists 
provide  that  proprietors  cannot  force  tenants  to  pay 
rents.  This  applies  to  all  p(!ople  regardless  of  na- 
tionality and  French  landlords  complain  that  many 
German  and  Austrian  tcmants  an;  profiting  as  a 
consequence. 


Official  foreign  bank  discounts  remain  without 
change.  Private  bank  rates  at  European  centres  are 
not  available  except  for  Lombard  Street,  where  bills 
irrespective  of  maturities  closed  at  33^@;3  3-16%, 
against  2'J/g(aS%  a  week  ago.  Day-to-day  funds  in 
London  remain  at  13^@2^%.  The  official  bank 
rates  at  the  leading  foreign  centres  are:  London,  5%; 
Paris,  5%;  Berlin,  6%;  Vienna,  8%;  Brussels,  7%, 
and  Amsterdam,  5%. 


The  Bank  of  England,  for  the  first  time  so  far  as 
our  records  show,  reported  bullion  holdings  this 
week  exceeding  the  £50,000,000  mark.  The  pre- 
vious high-water  record  was  in  June  1896,  when  the 
total  was  £49,200,000.  This  week's  return  shows 
£51,673,059,  an  increase  of  £2,952,567,  and  compares 
with  £40,681,914  in  1913  and  £41,693,244  in 
1912.  The  reserve  increased  £3,373,000,  bringing 
the  proportion  to  liabilities  to  23.33%,  against 
21.17%  last  week  and  58.34%  at  this  date  a  year  ago. 
The  reserve  is  now  £35,920,000  and  compares  with 
£30,472,664  in  1913  and  £31,315,104  in  the  year 
preceding.  Another  favorable  feature  was  the  re- 
duction in  loans  (other  securities)  of  £3,060,000, 
though  the  Bank  still  holds  the  huge  total  of  £110,- 
732,000,  as  against  only  £27,614,699  at  this  date  a 
year  ago  and  £34,570,252  the  year  preceding.  There 
was  a  decrease  of  £420,000  in  note  circulation  and  of 
£9,775,000  in  ordinary  deposits,  though  public  de- 
posits increased  £10,029,000.  The  circulation  item 
aggregates  £34,202,000,  against  £28,659,210  in 
1913  and  £28,828,140  in  1912.  Ordinary  deposits 
are  £125,267,000.  One  year  ago  the  total  was  £41,- 
967,787  and  two  years  ago  £44,040,546.  Our  special 
correspondent  furnishes  the  following  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank  for 
the  Bank  week:  Imports,  £2,724,000  (consisting 
of  £1,127,000  bar  gold  and  £1,597,000  American 
gold  coin  bought  in  the  open  market),  £500,000  set 
aside  and  "ear-marked"  currency  note  redemption 
account,  and  receipts  of  £729,000  net  from  the 
interior  of  Great  Britain.  We  add  a  tabular  state- 
ment comparing  for  the  last  five  years  the  different 
items  in  the  Bank  of  England  return. 


RANK  OF 

ENGLAND 

COMPAR.A.TIVE  .STATEMENT. 

1914. 

1913. 

1912. 

1911. 

1910. 

Sept.  23. 

Sept.  24. 

Sept.  25. 

Sept.  27. 

Sept.   28. 

£ 

£ 

£ 

£ 

£ 

Clirculalion 

.S4, 202, 000 

28,659,210 

28.828,140 

29,064,070 

27.8.59,415 

Public  deposits 

2H.r,72.mo 

10,238,555 

10,869.991 

12,170,653 

12,791,718 

Other  deposita 

125, 207, 000 

41,907,787 

44, 040, .540 

43,711,175 

42.438,867 

Gov't  sscurities. 

25,082,000 

12,453,405 

13,307,0.55 

14. 097, .524 

15.265.770 

Otlicr  securities 

110.732.000 

27,014,009 

34,570,252 

29,1.57,772 

30,429,817 

Hpser  ve ,  not  es&  coin 

35,920.000 

.30.472.004 

31,315,104 

.30, 945. .503 

27,839.325 

Coin  and  bullion,-. 

51.073,059 

40,()S1,914 

41,093,244 

41. .559, .573 

37,318.740 

Proportion     reserve 

to  liabilities 

23  1-3% 

58  H% 

51H% 

5o^% 

.50  «% 

Bank  rate 

5% 

i'A7o 

4% 

4% 

4% 

In  local  money  circles  supplies  of  funds  have  been 
rather  more  liberal.  Rates,  however,  must  still  be 
quoted  within  the  wide  range  of  6@8%,  with  7%, 
as  was  the  case  a  week  ago,  probably  the  most  repre- 
sentative basis.  This  latter  figure  seems  likewise 
to  be  the  more  general  discount  for  commercial 
paper,  out-of-town  institutions  having  been  fairly 
free  buyers  of  attractive  names  within  a  slight  range 
on  either  side  of  that  rate.  It  is  i)ossil)le  that  the 
promulgation  of  the  threat  by  Secretary  McAdoo  to 
publish  the  names  of  banks  that  \w  considers  are 
hoarding  mon(^y  may  have  had  something  to  do  with 
the  increases  in  tlu;  supply  of  loanable  funds,  though 
the  S(H'retary's  criticism  does  not  ai)])ear  to  have 
been  levc^hnl  against  tiu'  banks  of  New  York  as  much 
as  against  those  in  other  sections  of  the  country,  par- 
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ticularly  the  South.  At  any  rate,  the  effect  of  a  re- 
lease of  funds  would  in  the  long  run  be  the  same. 
That  is  to  say,  easier  conditions  in  any  section  of 
the  country  would  not  unnaturally  be  accompanied 
by  a  lessening  in  the  demand  for  New  York  funds. 
The  success  attending  the  offering  for  public  sub- 
scription of  $100,000,000  New  York  City  notes  has 
seemingly  not  caused  increased  tension  in  the  local 
situation.  Neither  have  the  preparations  for  the 
accumulation  of  the  gold  for  the  $100,000,000  pool 
with  which  it  is  intended  to  place  sterling  exchange 
on  a  more  comfortable  basis.  Of  the  $100,000,000 
in  gold,  $45,000,000  will  be  subscribed  by  the  New 
York  banks.  It  is,  however,  the  intention  at  first 
to  call  only  for  25%  of  the  total  subscriptions  from 
all  centres.  We  discuss  the  details  of  the  operations 
of  the  gold  pool  in  our  remarks  on  sterling  exchange. 
It  is  sufficient  to  say  here  that  while  the  collection 
of  the  gold  has  not  specifically  increased  the  firmness 
in  the  money  market,  it  nevertheless  constitutes  a 
factor  that  bankers  are  weighing  with  care  in  their 
deliberations  regarding  future  operations.  The  weekly 
statement  of  the  Clearing  House  shovring  the  average 
operation  of  the  associated  banks  and  trust  com- 
panies indicated  an  increase  of  $67,288,000  in  the 
loan  item  and  of  $63,942,000  in  deposits.  The  latter 
called  for  an  addition  of  $14,693,100  in  reserve  re- 
quirements. Hence,  while  the  cash  item  increased 
$11,374,000,  there  was  an  increase  of  $3,319,100  in 
the  deficit  below  these  requirements,  the  deficit 
now  standing  at  $38,384,100,  which  compares  with  a 
surplus  of  $8,680,700  one  year  ago  and  $6,597,900 
in  1912  at  this  period.  The  banks  alone  reported 
an  increase  of  $13,961,000  in  the  cash  in  vaults, 
while  the  trust  companies  recorded  a  decrease  of 
$2,587,000  in  cash  in  vaults  and  of  $1,526,000  in 
cash  in  banks. 

Referring  to  money  rates  in  detail,  it  may  again 
be  repeated  that  quotations  for  call  loans  have 
each  day  this  week  covered  a  range  of  6@8% ,  the 
lower  figure  being  the  ruling  rate.  Time  money 
quotations  remain  at  6@8%  for  all  periods  with, 
however,  most  of  the  business  that  is  actually  pass- 
ing not  being  above  7%.  Mercantile  paper  has 
moved  rather  more  freely  and  has  been  taken 
by  out-ot-town  institutions  at  about  7%  for 
the  best  names.  Closing  quotations  for  choice 
names  may  once  more  be  quoted  at  63^@7%  for 
sixty  and  ninety-day  endorsed  bills  receivable  and 
for  four  to  six  months'  single  names;  names  less  fav- 
orably known  require  73^%  and  higher. 


Sterling  exchange,  taken  as  a  whole,  has  been  well 
maintained.  In  fact  it  closed  strong,  owing  to  the 
necessities  of  meeting  October  obligations.  Final 
quotations  are  about  one  cent  higher  for  demand 
bills  and  cable  transfers  than  a  week  ago,  and 
seven-day  grain  bills  finished  at  4  94@4  9434, 
against  4  92@,4  93  on  Friday  of  last  week.  There 
has  been  increased  cheerfulness  in  the  market 
and  perhaps  some  smoother  running  of  business 
than  has  been  the  case  since  the  war  broke  out. 
But  the  buying  of  bills  has  been  more  or  less  urgent 
and  has  been  of  an  emergency  character  wherein 
rates  have  not  apparently  been  seriously  con- 
sidered. However,  there  can  be  no  question  but 
that  conditions  are  gradually  working  out  in  a  satis- 
factory way  and  they  should  improve  gradually  as 
time  proceeds.  In  the  first  place,  our  exportations 
of|products  and  general  merchandise  are  gradually 


resuming  normal  proportions.  The  official  figures  of 
the  New  York  Custom  Houb  are  illuminative  in  this 
respect.  For  the  week  ending  Aug.  1,  for  instance, 
which  may  be  accepted  as  a  normal  week,  the  expor- 
tations from  New  York  were  valued  at  $14,670,910. 
From  this  figure  there  was  a  gradual  decline  of,  in 
round  numbers,  about  $2,000,000  per  week  until  the 
week  ending  Aug.  22,  when  the  Custom  House  re- 
ported a  total  of  only  $8,477,361.  Since  then  there 
has  been  as  rapid  a  recovery  as  was  the  original  de- 
cline. For  the  week  ending  Aug.  29  the  official 
figures  were  $10,214,302;  that  ending  Sept.  5, 
$12,210,989;  Sept.  12,  $13,906,351,  and  Sept.  19, 
$17,208,199.  The  last-named  week  compares  with 
a  total  of  only  $14,561,782  for  the  corresponding 
week  last  year.  An  influence,  also  of  a  favoring 
character,  has  been  the  fact  that  the  New  York  City 
note  offering  found  considerable  favor  in  London. 
The  exact  amount  of  the  foreign  subscriptions  has 
not  been  officially  announced,  although  it  is  stated 
that  it  was  above  expectations.  This  means,  of 
course,  an  exchange  of  maturing  obligations  for  the 
new  notes  and  will,  to  that  extent,  reduce  the  neces- 
sity of  forwarding  specific  exchange  abroad  to  meet 
the  old  maturities.  Another  important  factor,  which 
should  mean  the  immediate  and  substantial  reduction 
in  sterling  exchange  rates  if  the  scheme  is  to  be  a 
success,  is  the  completion  of  the  $100,000,000 
gold  pool  in  accordance  ^vith  the  plan  of  the  Forgan 
Committee  to  which  we  referred  last  week.  De- 
tails are  given  on  a  subsequent  page  and  it  is  only 
necessary  here  to  refer  specifically  to  the  plan  of 
operation.  This  plan  is  to  make  a  first  call  on  the 
subscribing  banks  for  25%  of  their  subscriptions,  or 
a  total  of  $25,000,000  in  gold.  This  gold  will  be 
handled  by  a  New  York  Clearing-House  Committee, 
with  Alfred  H.  Wiggin,  President  of  the  Chase 
National  Bank  and  Chairman  of  the  Clearing-House 
Committee,  as  its  head.  The  gold  will  be  trans- 
ferred to  the  agency  of  the  Bank  of  England  at  Ot- 
tawa, as  necessity  suggests,  and  will  thus  constitute 
a  London  credit  which  can  be  drawn  against  as  occa- 
sion requires.  The  idea,  in  brief,  appears  to  be  for 
the  Committee  to  offer  bills  and  cable  transfers  at 
lower  rates  than  are  available  elsewhere  whenever,  in 
the  judgment  of  the  Committee,  the  market  quota- 
tions are  unduly  high.  There  will,  naturally,  be 
established,  too,  a  moral  barrier  against  high  rates, 
and  with  the  renewed  activity  in  exports  of  merchan- 
dise that  is  in  sight  and  the  continued  restriction  in 
importations,  a  condition  will  be  created  that  will 
permit  business  with  foreign  countries  to  be  conduc- 
ted on  a  safe  basis.  This  means,  of  course,  that 
bankers  will  feel  inclined  to  extend  their  operations 
to  sixty-day  bills  and  in  other  ways  enter  into  com- 
mitments without  fearing  they  are  incurring  danger- 
ous risks  in  the  matter  of  foreign  exchange  rates. 
The  establishment  of  the  gold  pool  is  designed  to  be 
very  largely  a  sentimental  influence,  and  sentiment  is 
very  apt  to  exercise  an  important  influence  on  busi- 
ness practice  for  some  time  to  come.  The  gold 
engagements  for  Ottaw'a  this  week,  chiefly  in  con- 
nection Avith  the  New  York  City  loan  remittances, 
included  $3,788,055  in  coin  and  $845,000  in  bars. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  practically  unchanged  from 
the  previous  day's  closing  prices;  demand  bills  were 
quoted  at  4  95^^,  cable  transfers  at  4  9634@4  963^, 
with  a  nominal  quotation  of  4  92  for  bankers'  sixty 
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days;  the  tendency  was  still  toward  lower  levels  and 
the  outlook  continued  to  improve.  On  Monday 
another  sharp  drop  in  sterling  rates  occurred  in  the 
initial  transactions — demand  bills  went  down  to 
4  M}i  and  cables  to  4  95M;  later,  however,  heavy 
buying  by  importers  caused  a  rally  and  brought 
prices  up  to  4  95^  and  4  96M,  with  the  closing  range 
slightly  under  the  best,  at  4  95M@4  95^  for  demand 
bills  and  4  963^@4  96^  for  cable  transfers.  Bank- 
ers' sixty-day  bills  were  not  quoted  and  in  fact  there 
were  no  rates  available  for  those  bills  during  the 
remainder  of  the -;  week.  >  Under  the  stimulus  of 
an  extremely  active  inquiry,  together  with  a  limited 
supply  of  commercial  bills,  quotations  for  sterling 
exchange  on  Tuesday  bounded  up  sharply;  cables 
went  as  high  as  4  97^  and  demand  to  4  96^  at  one 
time,  an  advance  oi  1^4  cents  in  the  pound,  although 
during  the  afternoon  there  was  a  partial  reaction  and 
the  close  was  at  4  95%@4  95%  for  demand  and 
4  96^@4  9QJ4  for  cable  transfers;  seven-day  grain 
bills  were  firm  at  4  933/2@4  94.  On  Wednesday 
early  weakness  was  followed  by  a  firmer  tone  later  in 
the  day,  this  in  turn  giving  place  to  a  subsequent 
easing  off  before  the  close;  demand  bills  finished  at 
4  95^@4  95M  and  cable  transfers  at  4  97@4  973^; 
trading  was  very  light.  On  Thursday  the  market 
was  quiet  but  firm,  with  some  slight  advances,  due 
mainly  to  a  falling  off  in  the  supplies  of  grain  bills; 
the  volume  of  transactions  was  small;  demand  bills 
ranged  between  4  95^@4  9634  and  cable  transfers 
at  4  97@4  973^;  seven-day  grain  bills  advanced  to 
4  94@4  9434.  On  Friday  quotations  were  again 
advanced.  Closing  rates  were  4  963/^@4  9734  ; for 
demand  and  4  973^@4  9834  for  cable  transfers. 
Sixty  days  nominal.  Commercial  on  banks  nominal; 
documents  for  payment  nominal.  Seven-day.,  bills 
at  4  94@4  943^.  Cotton  for  payment  nominal; 
grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $13,232,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the^week^ending  Sept.  25. 
Their  receipts  from  the  interior  ha vei  aggregated 
$17,944,000,  while  the  shipments  have  reached 
S4,712,000.  Adding  the  Sub-Treasury  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $5,440,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  gain  of  $7,792,000, 
as  follows: 


Week  ending  Septeml>er  2.5. 


BankH"  Interior  movoment.. 

Hu()-TrcMH.  o|>tr.  and  gold  e.Kports. 


Total 


i,E   Jnio 
lianki. 


517,944,000 
i:j, 723,000 


831,607,000 


Om  of 
Banks. 


54,712,000 
19,163,000 


523,875,000 


Net   Change  in 
Bank  Holdings. 


Gaih.$  13,232,000 
Loss      5,440,000 


Gain    57,792,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


BaiA*  of 


Kngliind.. 
I''ran(;if .  .  a 
CJerinanyb 
Ku.isla .  .c 
Au.4-tluna 
Hpain .... 

Italy 

N'eth'ds.d 
.N'at.Bel-b 
l-'w(!den.  d 
.Swlt/.erl'd. 
Norway . . 

Total  wcfik 
I'rev.  w('ck 


Sept.  24  1914. 


Sevl.  25  1913. 


Gold. 


£ 
61,073 

77,(171 
172  '  ■ 
61 
2  I 

4';/ji,i, 

13,517, 

10,053, 

5.7.3r,, 

3,0.59, 


Silver. 


05U 

OMO 
•»5(JI 


000; 
333 
000 
200 
000 


Total. 


Gold. 


£  £ 
51,673 

25,013,280  190,000 
3,1)00,000,  HI, .571 
5,800.000  17S, 299 
l.',I40,0')0|  03,718 
-'7,104.0')<)  49.052 
3,000,000  49,204 
945,400  14,402 
0,32«,«07  15,980 
5,730 
8,819 
3,059 


£ 

,OS0|  40,681 

900  138,390 

,4.50|   .58,975 

,000: 103,. 5.52 

,000'  50,709 

18.028 

45,902 

12,278 

8.423 

5,701 

0,783 

2,549 


,000 
000' 

,400 
000, 

ooo| 

200, 
000 


,914 
.200 
,750 
,000 
,000 
,000 
,000 
,000 
,333 
,000 
,000 
,000 


Silver. 


028,945,722    83,3.55,347  712,301.0001.5.52,039,197    05,035,437 
24,1  lX.95.5l  83.027,347,707,740,302.552,017,909    95,003,387 


25,279,520 
14,100,1.50 

7,112,000 
10.729,000 
29,095,000 

3,200,000 
702,100 

4,211,607 


Total. 


£ 

40,081,914 

103,075,720 

73,081,900 

170,004,000 

01,438,000 

48,323,000 

49,102,000 

12,980,100 

12,035,000 

5,701,000 

0,783,000 

2,649,000 


047,074,034 
047,051,3.50 


a  Data  fur  1914  13  for  July  30.     b  tor  Hopl.  17.     c  AuK.  28.     d.S(;pt.l7. 


THE    BATTLE    IN    NORTHERN    FRANCE. 

The    obstinate    battle   which    has    now    been   in 
progress  for  nearly  a  dozen  successive  days  along 
the  line  of  the  River  Aisne  in  France  is  an  impres- 
sive illustration  of  the  new  conditions  of  warfare 
which    modern    armaments    and    modern    military 
resources    have    developed.     The    German    armies, 
having  retreated  from  the  River  Marne,  turned  on 
the  French  after  occupying  an  unquestionably  strong 
position   on  the  heights   along  this  river,   midway 
between    Paris    and    Belgium;    their    100-mile    line 
stretching  southeast  from  here  towards  Verdun  and 
the  Swiss  frontier.     During  the  protracted  fighting 
at  this  point,  the  German  and  Allied  armies  have 
each  been  persistently  engaged  in  an  effort  to  out- 
flank the  antagonist  on  the  left  wing,  while  driving 
furiously  at  the  centre.     Progress  at  either  end  of 
the   line   has  been   extremely   slow,  and  reports   of 
results,  as  published  at  Paris  and  at  Berlin,  directly 
conflicting.     Until    the    middle    of    this    week,    the 
French  on  their  oAvn  left  wing  had  moved  forward 
less  than  a  mile  per  day;  they  were  said  to  have 
gained  eleven  miles  last  Wednesday;  but  the  Ger- 
mans also  made  gains  in  the  East,  and  no  part  of 
the  general  action  has  been  decisive.     Weak  points 
on  each  side  have  been  reinforced  as  fast  as  the 
weakness  was  developed,  with  the  result  that  the 
contest    has    continued    virtually    a    drawn    battle. 
Meantime,  the  work  of  the  artillery  has  been  con- 
tinuous,  persistent  and  deadly,   and  the  losses  on 
both  sides  heavy. 

The  dispatches  from  the  war  offices  compare  this 
battle,  in  the  prolonged  and  obstinate  character 
of  its  fighting,  to  the  engagements  of  the  Russo- 
Japanese  war.  As  a  matter  of  fact,  this  furious 
contest  of  more  than  two  million  men,  along  a  100- 
mile  front,  resembles  the  fight  of  March  1905,  be- 
tween about  300,000  Russians  and  300,000  Japanese, 
on  the  50-mile  line  before  Moukden,  more  than  it 
does  any  other  battle  in  modern  history.  On  that 
occasion  the  Russian  army  was  entrenched,  after 
a  long  retreat,  in  a  strong  position  on  high  ground. 
The  Japanese,  having  captured  Port  Arthur,  moved 
upon  Kuropatkin's  army,  attacking  alternately 
his  right  and  left  flanks,  while  persistently  hammer- 
ing his  centre.  In  these  operations  at  least  sixteen 
consecutive  days  were  consumed  with  no  decisive 
result.  In  the  end,  the  Japanese  General,  Nogi, 
turned  the  right  flank  of  the  Russian  Army  at  the 
moment  when  Marshal  Oyama  with  his  main  army 
broke  through  the  Russian  centre.  The  result  was 
a  Russian  retreat  of  fully  three  hundred  miles;  the 
Russian  loss,  in  killed,  wounded  and  prisoners  being 
155,000,  together  with  a  vast  quantity  of  military 
stores. 

While  the  desperate  land  battle  has  been  in  pro- 
gress in  France,  the  Germany  Navy  has  achieved 
a  brilliant  stroke.  Either  one  or  three  German 
submarines — accounts  differ  as  to  the  number — 
secretly  and  unexpectedly  attacked  a  group  of 
British  cruisers  somewhere  around  the  entrance  to 
the  North  Sea.  The  attacking  vessel  or  vessels 
sank  three  British  cruisers — the  "Aboukir",  the 
"Hoguc"  and  the  "Cressy" — each  of  which  went 
down  in  three  to  eight  minutes  after  the  torpedo 
struck  it;  the  total  loss  of  men  being  more  than 
1,000,  out  of  a  total  of  2,200  sailors  in  the  three 
crews.  The  one  German  submarine  which  claims  to 
have  (lone  all  the  dain.age  got  away  its(>lf  unharmed. 
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With  the  vast  numerical  preponderance  of  the 
British  fleet,  the  loss  of  three  cruisers  is  not  a  serious 
blow.  But  the  moral  effect  is  necessarily  great; 
it  partly,  at  least,  confirms  the  view  expressed  six 
months  ago  by  Admiral  Sir  Percy  Scott,  that  Dread- 
noughts were  likely  very  soon  to  be  all  but  useless 
in  the  face  of  efficiently  manoeuvred  submarines. 

This  naval  incident,  taken  along  with  the  drawn 
battle  at  the  river  Aisne,  suggests  another  con- 
clusion. It  was  a  maxim  of  the  elder  Von  Moltke 
that  the  attacking  army  has  a  sure  advantage, 
because,  if  its  attack  succeeds  in  one  place,  it  will 
succeed  in  all,  whereas  the  defensive  must  hold  all 
points  in  order  to  succeed.  But  this  dictum  ob- 
viously refers  to  quick  and  sudden  action  by  the 
assailant,  especially  if  his  antagonist  is  ill-prepared. 
That  was  the  situation  with  the  Japanese  attack  on 
a  Port  Arthur  fleet  in  1904,  and  with  Germany's 
invasion  of  France  through  Belgium  during  August. 
The  present  course  of  events  is,  however,  disclosing, 
quite  in  line  with  historical  experience,  the  advant- 
tages  of  defensive  action.  The  French  Army  showed 
what  those  advantages  were  in  the  battle  at  the 
Marne,  where  the  German  attack  failed  completely 
against  a  perfectly  arranged  French  plan  of  defense 
and  a  well-conceived  counter-attack.  Now  the 
Germans  themselves,  after  their  retreat  to  a  well- 
prepared  position,  and  again  in  full  touch  with  their 
supplies,  are  finding  the  advantages  of  defensive 
action.  The  same  principle  is  exemplified  in  the 
operations  of  the  German  fleet,  which  the  English 
are  unable  effectively  to  touch,  although  themselves 
exposed  to  secret  attacks  such  as  those  which  marked 
the  naval  campaign  this  week. 

The  drawn  battle  at  the  Aisne,  with  the  daily 
bulletins  of  heavy  slaughter — continuing  without 
scarcely  a  moment's  intermission  throughout  the 
week,  with  artillery  fire  and  frontal  charges  by  night 
as  well  as  by  day,  yet  with  seemingly  no  positive 
results — has  indicated  dramatically  what  modern  war- 
fare really  means.  When  an  army  is  moving  in  a 
series  of  quick  and  successful  victories,  the  glamour 
of  its  achievement  obscures  the  sentiment  of  dis- 
gust or  horror  at  the  wholesale  destruction  of  life. 
This  point  of  view  has  always  been  in  evidence  with 
regard  to  such  conflicts  as  those  at  Waterloo  and  at 
Gettysburg;  it  was  also  the  general  attitude  towards 
the  engagements  in  France,  up  to  the  middle  of  this 
month.  But  when  the  fighting  is  indecisive,  yet 
with  wholesale  slaughter — as  at  Leipsic,  in  the 
Battles  of  the  Wilderness  and  now  in  this  huge  con- 
test in  Northern  France — it  becomes  a  mere  story 
of  human  shambles,  with  no  brilliant  and  exciting 
side-light  of  successful  victory  to  divert  the  atten- 
tion. One  can  easily  detect,  in  current  conversa- 
tion over  this  recent  prolonged  engagement,  the 
change  in  sentiment  which  that  kind  of  fighting 
inevitably  brings. 

But  the  realization  of  the  essential  barbarism  of 
such  a  conflict  is  emphasized  in  other  ways.  With- 
out attempting  to  place  full  responsibility  for  the 
])artial  or  complete  destruction  of  the  magnificient 
cathedrals  at  Louvain  and  Rheims,  the  point  of  real 
significance  is  the  attitude  taken  towards  these 
incidents  by  the  military  classes.  The  Kaiser's 
heart  bleeds  for  Louvain  but — it  had  to  bo  done, 
because  of  the  attitude  of  the  Belgians.  The  German 
War  Office  regrets  the  wrecking  of  the  Rheims 
cathedral,  but — the  cathedral  was  in  the  line  of  fire, 
or  it  had  been  used  for  French  military  observations, 


or  the  enemy's  artillery  was  on  the  roof.  Whether 
or  nor  these  explanations  are  convincing,  the  really 
impressive  fact  is  that  no  such  events  as  these  have 
occurred  in  all  the  long  series  of  centuries  during 
which  war  has  repeatedly  raged  around  these  very 
monuments  of  the  past.  If  we  say  that  such  re- 
sults were  inevitable,  because  of  the  new  functions 
of  artillery  in  war,  or  if  we  say  that  such  things  are  a 
necessary  incident  in  the  present-day  thoroughness 
of  military  operations,  the  inference  equally  must 
be  that  war  as  now  conducted  is  an  instrument  of 
wholesale  and  pitiless  devastation,  such  as  never 
before  was  contemplated  in  the  operations  of  a 
civilized  army.  In  this  conclusion  the  incidents 
of  the  present  war  must  be  placed  alongside  of  the 
different,  but  equally  characteristic,  atrocities  of 
the  Balkan  fighting.  Both  represent  reversion  to 
the  worst  abuses  of  medieval  or  barbaric  war. 

It  is  these  facts  which  bring  forward  in  such  high 
dramatic  contrast  the  negotiations  pending  in  face 
of  this  very  episode  of  European  carnage,  for  peace 
treaties  between  the  United  States  and  other  nations; 
whereby  the  contracting  parties  mutually  pledge 
to  refer  to  a  permanent  international  commission 
every  dispute  not  covered  by  previous  arbitration 
treaties,  and  engage  not  to  declare  war  or  begin 
hostilities  in  the  space  of  a  year  allotted  for  the  re- 
port of  such  commission.  Very  recent  events  show 
what  such  delay  in  beginning  fighting  must  actually 
mean.  If  Austria  had  thus  submitted  to  arbitra- 
tion its  dispute  with  Servia,  the  spark  which  last 
month  ignited  the  whole  European  powder  barrel 
would  probably  never  have  been  thrown.  The 
treaties  with  the  United  States  have  already  been 
signed  by  twenty-six  separate  nations,  including, 
in  Europe,  the  Netherlands,  Portugal,  Denmark, 
Switzerland,  Italy,  Norway,  France,  England  and 
Spain — the  rest  being  South  American  and  Asiatic 
States.  This  week  Sweden  has  agreed  to  join  the 
number  and  Russia  has  signified  her  willingness  to 
open  negotiations.  The  treaties,  mostly  either 
already  ratified  or  under  favorable  consideration  by 
our  Senate,  provide  at  least  an  impressive  and  ap- 
propriate contrast  to  the  picture  of  ruin,  slaughter, 
devastation,  vandalism  and  misery  presented  by 
the  existing  European  campaign.  We  imagine 
that  Europe  itself,  when  surfeited  with  the  events 
and  consequences  of  this  present  war,  will  be  dis- 
posed to  look  in  a  somewhat  less  cynical  mood  than 
heretofore  on  these  patient  achievements  of  states- 
men who  have  insisted,  in  the  face  of  all  seeming 
evidence  to  the  contrary,  first  that  a  war  which  can 
be  avoided  is  a  wrongful  war,  and,  second,  that  a 
decent  pause,  before  yielding  to  international  passion, 
will  make  nearly  if  not  quite  all  wars  avoidable. 


THE  CRISPI    MEMOIRS— LIGHT  ON   THE 
CAUSES  OF  THE  WAR. 

The  truth  about  the  Franco-Prussian  War  of  1870 
was  not  known  till  the  story  of  Prince  Bismarck's 
personal  life  and  the  Hohenlohe  Memoirs  were  pub- 
ished. 

The  immediate  cause  of  the  present  war  was  the 
assassination  of  Prince  Ferdinand.  The  real  causes, 
every  one  knows,  lie  back  of  that  and  will  only  be 
disclosed  in  the  years  to  come.  We  have,  however, 
in  the  recently  published  "Memoirs"  of  the  Italian 
patriot  and  statesman,  Francesco  Crispi,  some  in- 
teresting light  thrown  upon  the  deeper  and  more  real 
causes  that  lie  in  the  background. 
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We  need  to  go  back  only  to  1877-78,  when  Russia 
was  engaged  in  her  exhausting  war  with  Turke}^,  in 
which  her  victory  was  secured  by  the  efficient  help 
of  Roumania.  The  treaty  of  San  Stefano  followed, 
March  3  1878,  and  Russia  dictated  her  own  terms. 
Austria  had  held  back,  awaiting  the  day  of  Russia's 
exhaustion.  Prussia  had  humbled  Austria  at  Sa- 
dowa  in  1866  and  cleared  the  way  for  the  new  Ger- 
many. AVhen  that  was  well  established,  Avith  Prus- 
sia at  the  head,  it  became  Germany's  policy  to  do 
all  in  her  power  to  conciliate  Austria.  Knowing 
this,  Austria  looked  to  the  Congress  of  the  PoAvers  in 
Berlin  to  help  her  against  Russia's  aggrandizement. 
That  Congress,  for  which  Bismarck  accepted  full  re- 
sponsibility, assembled  in  June  1878. 

The  previous  year,  in  September  1877,  while  the 
war  was  at  its  height,  Crispi  went  to  Berlin.  The 
new  Kingdom  of  Italy  was  established  and  was  rap- 
idly developing  her  power  and  creating  prestige. 
She  was  eager  to  take  her  place  among  the  great 
Powers,  and,  particularly,  to  complete  her  territory. 
She  was  looking  both  to  the  Eastern  Alps  and  to  the 
northern  shores  of  the  Adriatic  on  the  one  hand  and 
to  North  Africa  on  the  other.  She  was  greatly  dis- 
turbed lest  Austria  should  get  possession  of  the  Ser- 
vian territory  in  the  Balkans,  extending  her  domin- 
ion on  the  shore  of  the  Adriatic.  To  guard  against 
this,  she  sought  various  alliances,  first  of  all  with 
Germany,  Hence  Crispi's  visit  to  the  capitals  of 
the  Powers. 

He  was  received  with  the  utmost  cordialit}^,  and 
had  long,  intimate  and  friendly  interviews  with 
Bismarck.  The  Chancellor  was  ready  for  the  closest 
relations  with  Italy,  and  proposed  an  alliance  against 
France.  But  when  it  came  to  raising  any  question 
with  Austria  as  to  her  aims,  he  utterly  refused,  on 
the  ground  that  it  would  not  be  agreeable  to  her. 
When  Crispi  pressed  his  suggestion,  and  pointed  out 
the  absolute  necessit}^  under  which  Italy  was,  to  be 
delivered  from  the  danger  of  being  bottled  up  in  the 
Adriatic,  he  answered,  "Then  take  Albania." 

He  had  no  answer  for  Crispi's  protest  that  Albania 
would  be  of  little  or  no  value  to  Italy.  What  Italy 
wanted  was  a  readjustment  of  her  boundaries  in  the 
north  and  in  the  east,  extending  beyond  the  Alps. 
"If  the  great  Powers  will  agree,"  said  Crispi,  "to 
abstain  from  conquest  in  the  Balkan  provinces,  and 
consent  that  all  territory  taken  from  the  Turks  shall 
remain  the  property  of  the  local  population,  we  shall 
have  nothing  to  complain  of,  but  it  is  reported  that 
Russia,  in  order  to  secure  the  friendship  of  Austria, 
has  offered  her  Bosnia  and  Herzegovina.  Now 
Italy  can  never  allow  Austria  to  occupy  that  terri- 
tory. Should  Austria's  position  on  the  Adriatic 
be  strengthened  by  the  annexation  of  fresh  provinces, 
our  country  would  find  herself  clasped,  as  in  a  vise, 
and  would  become  a  victim  of  easy  invasion  whenever 
this  appeared  desiraljle  to  a  neighboring  empire. 
You  should  help  us  to  avoid  this  danger.  We  are 
loyal  to  our  treaties,  and  we  ask  nothing  of  any  one. 
'i>y  to  persuade  Count  Andrassy  to  forego  all  con- 
quest of  Turkish  territory."  "Austria  is  pursuing  a 
wise  policy,"  liismarck  replied,  "and  I  believe  she 
will  persevere  in  it." 

Well  disposed  as  Ik;  was  toward  Italy,  Bismarck 
would  not  change  his  position,  and  advised  Crispi 
to  visit  Vienna  and  see  the  Austrian  Premi(!r,as  he 
would  find  him  friendly.  In  casi;  of  troul)le  b(!tween 
Austria  and  Italy,  he  would  not  allow  Germany  to 
be  drawn  in.     "At  all  events,"  he  said,  "if  Austria 


takes  Bosnia,  Italy  can  take  Albania,  or  some  other 
Turkish  province  on  the  Adriatic." 

Crispi  went  to  Vienna,  only  to  find  there  great  hos- 
tility toward  Italy,  because  the  Austrians  had  held 
Italy  chiefly  responsible  for  Austria's  overthrow  by 
the  Prussians  in  1866  and  her  consequent  misfortune. 
Andrassy,  however,  said  his  settled  policy  was  for 
friendly  relations  with  Italy.  If  Italy  wanted  more 
territory,  Trieste  and  Fiume,  for  example,  it  would 
do  her  no  good.  As  for  Bosnia  and  Herzegovina, 
that  must  be  left  to  be  dealt  with ,  after  the  war  should 
be  over,  by  a  Congress  of  the  Powers. 

In  his  conversation  Y\dth  Bismarck,  Crispi,  who 
had  visited  Paris  on  his  way  to  Berlin,  said:  "I  fully 
understand  that  an  alliance  between  France  and  Ger- 
many is  not  yet  possible,  because  public  sentiment  in 
France  is  still  too  bitter  after  the  defeat  she  has 
suffered.  But  there  is  one  point  on  which  you  might 
agree,  and  on  which  Italy  would  be  with  you.  That 
is,  disarmament."  To  this  Bismarck  replied,  "An 
alliance  with  Republican  France  would  be  of  no  use 
to  us.*  The  two  countries  could  not  possibly  dis- 
arm. This  question  was  gone  into  with  the  Emperor 
Napoleon  before  1870,  and  after  a  long  discussion  it 
was  proved  beyond  doubt  that  the  principle  of  dis- 
armament could  never  succeed  in  practice.  There 
are  no  words  in  the  dictionary  that  accurately  define 
the  limits  of  disarmament  and  armament..  Mili- 
tary institutions  differ  in  every  State,  and  when  you 
have  succeeded  in  placing  all  arms  on  a  peaceful 
footing,  you  will  never  be  able  to  affirm  that  the  con- 
ditions of  offense  and  defence  are  equal  with  all  the 
nations  which  have  participated  in  disarmament. 
Let  us  leave  this  question  to  the  Society  of  the  Friends 
of  Peace." 

As  a  result  of  his  visits  in  Paris,  London,  Berlin 
and  Vienna,  Crispi  went  home  to  sum  up  his  conclu- 
sions in  these  words:  "Now  I  am  of  opinion  that  in 
consideration  of  the  Russian  reverses  and  in  prevision 
of  presumption  of  hostiUties  in  the  spring,  it  would  be 
expedient  for  us  to  speak  openly  and  frankly,  both 
at  Vienna  and  in  London,  and  to  free  our  minds,  once 
for  all.  We  should,  meanwhile,  be  arming  as  rapidl}'- 
as  possible  in  order  to  show  that  we  also  can  produce 
arguments  that  v/ill  cause  our  washes  to  be  respected." 

Events  quickly  hastened  to  a  conclusion.  Russia's 
victory  was  consummated  at  San  Stefano  on  the  3d 
of  March  and  the  Congress  of  Berlin  was  called  in 
June.  Bismarck  and  Crispi  had  been  equally  care- 
ful in  their  conversation  in  maintaining  that  treaties 
must  be  scrupulously  and  carefully  observed.  But 
when  the  Congress  assembled,  at  the  suggestion  of 
Lord  Salisbury,  promptly  seconded  by  Bismarck, 
Austria  was  given  the  right  to  occupy  Bosnia  and 
Herzegovina,  and  it  was  generally  understood  that 
that  left  her  free  to  take'complete  possession  whenever 
she  should  see  fit,  though  to  save  the  face  of  Turkey 
and  to  throw  a  sop  to  Italy,  it  was  not  so  stated. x 
By  private  convention  with  Turkey,  England  secured 
the  possession  of  Crete.  By  a  general  understand- 
ing of  the  Powers,  France  was  assured  freedom  to 
occupy  Tunis;  Turkey  was  restored  to  full  control 
of  Macedonia,  with  more  or  loss  effective  suzerainty 
over  all  the  Jkilkan  region,  (jermany  was  content 
with  taking  advantage  of  the  Congress  to  put  Russia 


•  Prlnco  llohiMilolif's  Mi-nioirs,  Vol.  11,  \t.  ■107.,  Si'ptoiiibcr  1S77.  "As 
to  Kranco,  ho  (Ill.sm;in-k)  inti'iids  to  sluil  \u'v  out.  of  all  lh<'  coaibinatlons  of 
hlKU  politics  and  wi.slii\s  to  cscapf  all  attempt  at  coiiclliallon." 

X  Note.  —  I''or  ruasoii.s  of  luT  own.  Austria  waited  until  aftor  the  Rus.so- 
.lapancsi!  War  fornialLV  to  annex  liosnia  and  ller/eKovlna.  and  it  was  tlien 
that  tlio  "({UtterinK  armor"  of  (iormany  olocked  Uus.sia's  rejjeutmoul. 


«KrT.  26  1914.] 


THE    CHRONICLE 


861 


under  obligation  to  her  for  protecting  her  interests 
as  far  as  possible.  As  Bismarck  had  said  to  Crispi, 
Germany  cared  nothing  about  the  East  or  the  Bal- 
kans. Her  interest  in  that  region  has  developed  in 
later  days. 

Meanwhile,  Crispi's  enemies  had  succeeded  in 
crowding  him  out  of  poAver  in  Italy,  and  the  Adminis- 
tration which  followed  was  so  vacillating  that  Italy 
was  left  out,  though  with  the  way  open  for  her  to 
seek  increased  territory  in  Africa.  This  eventually 
led  her  to  the  Abyssinian  campaign  and  the  dreadful 
disaster  in  1885  at  Massowa.  Russia,  whose  gains 
were  restricted  to  territory  in  Besarabia  on  the  north- 
ern shore  of  the  Danube,  was  compelled  to  pocket  her 
humiliation;  as  later  Japan  did  after  her  war  with 
China,  when  she  was  ordered  out  of  the  Lao-Chang 
Peninsula  by  the  Powers,  with  the  added  humilia- 
tion of  Germany's  threat. 

It  can  be  seen  at  once  that  Pandora's  Box  was  a 
boudoir  dainty  as  compared  with  the  Berlin  Congress. 
The  selfishness  of  all  parties,  coupled  with  the  fears 
of  the  weaker  States,  then  so  prominent,  emphasized 
the  existence  of  the  ''mailed  fist  "and  "glittering 
armor" — though  the  glitter  of  the  armor  and  the 
mail  on  the  fist  were  perhaps  not  as  much  in  evidence 
as  they  have  since  become.  But  the  ambitions,  and 
the  fear,  and  the  greed,  and,  above  all,  the  authority 
of  the  heaviest  artillery  and  the  largest  battalions 
concealed  under  that  lid,  have  been  dominant  as 
creating  the  existing  situation  in  the  chancelleries 
of  Europe  ever  since,  and,  in  the  awful  cataclysm 
which  has  now  burst  forth,  have  sprung  into  the  at- 
mosphere of  the  world  with  a  suddenness  and  an 
overwhelming  force  like  that  of  the  genii  from  Alad- 
din's lamp.  Wherever  the  responsibility  for  the 
immediate  outbreak  of  war  may  eventually  be  fixed, 
the  nations  of  Europe,  "Christian"  though  they  are, 
or  at  least  their  rulers  and  statesmen,  may  together 
say:  "We  have  all  sinned,  and  come  short  of  the  glory 
of  God,  and  there  is  no  health  in  us." 


THE  CHICAGO   &  NORTH   WESTERN 
REPORT. 

In  the  Chicago  &  North  Western  Railway  Co. 
report  for  the  fiscal  year  ending  June  30  1914  we  have 
a  ncv/  illustration  of  the  trying  conditions  under 
which  railroad  operations  have  to  be  carried  on  in  this 
country — not  alone  in  the  case  of  the  Eastern  trunk 
lines  running  between  Chicago  and  the  seaboard, 
which  hav"  recently  been  denied  a  small  advance  in 
rates,  but  also  in  the  case  of  the  roads  in  the  Western 
half  of  the  United  States.  The  Chicago  &  North 
Western  is  one  of  the  sterling  properties  in  the  coun- 
try. It  has  always  been  kept  in  prime  condition  and 
been  well  managed .  The  experience  of  such  a  property 
obviousl}^  has  a  significance  beyond  that  of  systems 
that  have  never  been  able  to  operate  to  the  best  ad- 
vantage, by  reason  of  physical  or  financial  handicaps. 
When,  therefore,  such  a  system  shows  diminishing 
returns,  notwithstanding  a  steadily  expanding  vol- 
ume of  traffic  and  growing  operating  efficiency,  the 
evidence  would  appear  conclusive  that  railroad  man- 
agers are  having  an  exceedingly  hard  time  of  it,  and 
that  there  is  something  radically  wrong  in  the  railroad 
world — a  circumstance,  of  course,  with  which  every 
one  is  familiar  who  has  kept  informed  as  to  the  course 
of  events. 

This  is  a  prelude  to  determining  why  the  year  un- 
der review  yielded  so  much  less  favorable  results 


than  did  the  year  preceding.  The  contrast  between 
the  two  years  is  perhaps  best  indicated  when  we  say 
that  for  the  fiscal  year  1914  there  was  a  surplus  on 
the  twelve  months'  operations  above  the  require- 
ments for  the  customary  dividend  at  the  rate  of  7% 
on  the  common  stock  and  8%  on  the  preferred  in  the 
sum  of  only  $1,206,054,  whereas  in  the  preceding 
fiscal  year  the  surplus  above  the  dividend  require- 
ments was  S3, 775, 407.  At  first  thought  it  might  be 
supposed  that  the  falling  off  was  attributable  to  bad 
business  and  adverse  grain  harvests.  If  that  were  the 
explanation,  the  poorer  exhibit  would  afford  little 
occasion  for  uneasiness  or  comment.  It  would  be 
taken  as  a  matter  of  course,  on  the  assurance  that 
with  a  return  of  good  trade  and  abundant  harvests, 
the  loss3s  would  be  quickly  recovered.  The  fact  is, 
however,  that  the  gross  earnings  of  the  system  were 
not  only  fully  maintained,  but  actually  slightly  fur- 
ther improved,  on  top  of  very  exceptional  gains  in 
the  preceding  year.  This  is  the  more  noteworthy 
inasmuch  as  in  certain  directions  trade  and  traffic 
conditions  were  undoubtedly  less  favorable  than  in 
the  year  preceding.  We  believe  it  a  fact  that  the 
spring-wheat  yield  last  season  in  the  territory  tribu- 
tary to  the  lines  of  the  North  Western  system  was 
not  equal  to  the  exceptionally  bounteous  yield  of  the 
preceding  season,  and  the  crops  of  other  grains  also 
fell  below  the  normal.  Then,  too,  it  is  beyond  dis- 
pute that  trade  all  over  the  United  States  grew  stead- 
ily worse  as  the  year  progressed  and  that  the  iron 
and  steel  industry  became  prostrated  beyond  all 
others.  This  last  is  of  importance  because  it  meant 
diminished  iron  ore  shipments  on  the  North  W^st 
lines  to  the  Great  Lakes. 

That  the  company  should,  in  face  of  all  this,  have 
been  able  further  to  add  to  its  gross  revenues  indi- 
cates that  no  fault  is  to  be  found  with  the  way  the 
business  of  the  road  is  being  developed.  In  the 
freight  revenues  there  was  some  decrease,  but  it  was 
surprisingly  small  and  more  than  offset  by  a  further 
gain  in  the  passenger  revenues. 

Briefly,  the  aggregate  of  the  freight  earnings  in  the 
late  year  was  .153,989,476,  as  against  $54,661,588  in 
1913,  but  comparing  with  $46,691,540  in  1912  and 
$49,024,958  in  1911.  In  the  number  of  tons  of  freight 
moved  there  was  a  decrease  of  3.41%,  following  no 
less  than  20%  increase  in  the  year  preceding,  while 
in  the  number  of  tons  carried  one  mile  the  falling  off 
was  only  a  fraction  of  1%,  though  the  gain  the  pre- 
ceding year  had  been  22%.  This  freight  movement 
one  mile,  declining  in  1912  from  5,433,696,684  to 
5,146,634,307  ton  miles,  had  jumped  to  6,282,916,222 
ton  miles  in  1913  and  has  now  receded  only  to  6,229,- 
944,171  ton  miles  in  1914.  Thus  the  record  is  a 
striking  one.  The  average  rate  realized  was  pre- 
cisely the  same  in  both  years,  having  been  8.7  cents 
per  ton  per  mile,  and  hence  did  not  affect  revenues 
one  way  or  the  other.  The  passenger  revenues,  how- 
ever, as  already  stated,  attained  to  new  heights, 
reaching.  $21,540,542,  against  $20,557,623  inl913, 
$19,555,567  in  1912  and  $19,118,884  in  1911.  Earn- 
ings from  outside  sources  also  further  increased  and 
altogether  aggregate  gross  earnings  reached  in  1914 
$83,677,051,  against  $83,035,921  in  1913,  $73,698,- 
591  in  1912  and  $74,918,186  in  1911. 

No  better  record  than  this  could  be  asked  in  such 
times  as  have  prevailed,  and  the  great  shrinkage  in 
final  results — in  the  surplus  remaining  above  charges 
and  dividend  requirements — occurred  notwithstand- 
ing the  marvelous  growth  in  revenues  here  disclosed. 
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We  may  note,  too,  that  operating  efficiency  was  fully 
maintained.  The  average  train-load  for  the  late 
year,  taking  the  whole  traffic  of  the  system,  re- 
mained substantially  unchanged  from  that  of  the 
preceding  year,  having  been  347.61  tons  in  1914 
against  347.97  in  1913.  When,  however,  the  ton- 
nage movement  is  segregated,  so  as  to  show  the  statis- 
tics separately  for  the  operations  east  of  the  Missouri 
river  and  those  West,  it  is  seen  that  the  load  was  in- 
creased in  both  cases,  the  general  average  failing  to 
reflect  the  improvement  simply  because  of  a  larger 
increase  in  traffic  on  the  trans-Missouri  lines,  where 
the  train-load  is  light,  than  on  the  mileage  east  of  the 
Missouri.  On  the  trans-Missouri  lines  the  average 
lading  of  the  trains  increased  from  148.68  tons  to 
152.26  tons,  and  on  thelines  east  of  the  Missouri  from 
375.38  tons  to  377.64  tons. 

It  is  only  the  last  three  reports  that  have  contained 
the  train-load  figures  for  the  trans-Missouri  lines, 
and  it  will  be  observed  that  the  train-load  for  that 
part  of  the  system,  notwithstanding  incr?ases  from 
year  to  year,  still  remains  very  light;  but  traffic  on 
the  trans-Missouri  lines  is  of  such  character  and  ex- 
tent as  to  render  high  average  train-loads  out  of  the 
question.  It  is  this  circumstance  that  pulls  down  the 
general  average,  covering  all  the  lines,  both  East  and 
west.  Despite  that  fact,  great  progress  has  been 
made  in  enlarging  this  general  average  in  recent  years, 
indicating  what  has  been^done  to  promote  efficiency 
of  operations  and  to  offset_^the  rising  tendency  of 
expenses  in  other  directions.  We  have  already  stated 
that  the  general  average  for'^both  the  late  year  and 
for  1913 was,  roughly,  348  tons.  This  relates  to  reve- 
nue freight  alone  and  compares  with  only  299  tons  in 
1912,  277  tons  in  1911  and  no  more  than  260  tons  in 
1910.  Thus  in  four  years  there  has  been  an 
improvement  of  33  1-3%  ^in  the  lading  of  the 
trains. 

The  effect  of  this  gain  in  train-loads  is  seen  in 
the  increased  earnings  of  the  freight  trains.  In 
1909  the  freight  traing  earned  $2  33  per  mile  run 
and  in  1910  only  $2  32.  From  this  there  was  an 
advance,  first  to  $2  50  per  mile  run  in  1911,  then  to 
$2  71  in  1912,  then  to  S3  03  in  1913,  with  the 
amount  in  1914  only  a  trifle  less  at  $3  01.  This  in- 
crease in  the  earnings  per  mile  run  on  the  freight 
trains  from  $2  33  in  1909  to  %3  01  in  1914,  repre- 
senting an  improvement  of  over  30%,  is  the  more 
noteworthy  as  the  average  rate  realized  per  ton 
per  mile  in  the  interval  declined,  and  for  1914 
was  only  8.7  mills,  against  9.1  mills  in  1912, 
9.0  mills  in  1911,  8.9  mills  in  1910  and  9.0  mills 
in  1909. 

Thus  we  see  what  has  been  done  in  the  way  of 
promoting  economy  in  operations.  And  yet,  not- 
withstanding that  fact,  there  has  been  tremendous 
ri.se  in  expenses  year  by  year  from  causes  common 
to  the  whole  railroad  system  of  the  United  States. 
This  coming  coincident  with  large  new  capital  out- 
lays from  year  to  year  in  the  development  of  the 
business  of  the  system  and  to  provide  for  the  growing 
volume  of  traffic, accounts  for  the  diminution  in  the 
final  n(!t  results.  To  say  this  is  to  say  that  net 
results  have  iHJCome  impair(;d  from  causes  beyond 
the  control  of  the  managers,  by  reason  of  which  fact 
the  productiveness  of  a  given  dollar  of  gross  earnings 
lias  been  greatly  reduced. 

Last  year  it  seemed  as  if  the  rising  tendency  in  ex- 
penses had  at  last  been  arrested — at  least  in  tli<;  case 
of  this  road — since  a  large  addition  to  gross  earnings 


yielded  a  proportionately  large  addition  to  net,  and 
the  ratio  of  operating  expenses  to  earnings  was 
reduced  from  71.51%  to  70.15%.  But  for  1914  the 
old  tendency  is  again  in  evidence,  and  with  gross 
earnings  increased  only  $641,129,  expenses  were 
augmented  in  the  sum  of  $1,152,361,  thus  producing 
an  actual  loss  in  net  of  $511,232.  At  the  same  time 
there  was  a  further  addition  to  taxes  in  the  huge 
sum  of  $655,630.  Each  year  sees  some  further  addi- 
tion to  the  tax  payments  required.  For  1914,  as  just 
stated,  the  increase  was  $655,630.  In  1913  there 
was  an  addition  to  taxes  of  $174,322,  in  1912  of 
$306,804,  in  1911  of  $136,521  and  in  1910  of  $264,881. 
The  tax  charges  for  the  late  year  aggregated  $4,252,- 
790  and  constituted  over  5%  of  the  total  gross 
earnings.  Five  years  ago  the  amount  consumed  for 
taxes  was  only  $2,714,632,  so  that  in  the  interval 
there  has  been  an  augmentation  in  this  one  item  of 
13^  million  dollars,  or  over  50% 

The  magnitude  of  the  increase  in  expenses  merits 
close  attention  as  showing  what  the  best  of  railroad 
managements  are  "up  against"  in  this  respect.  In 
1913,  as  already  pointed  out,  there  was  for  the  first 
time  in  a  long  series  of  years  a  very  substantial  re- 
covery in  the  net  earnings.  This  was  because  the 
gain  in  gross  earnings  was  of  unusual  extent,  reaching 
$9,337,329,  hence  yielding  an  addition  to  net  of 
$3,656,405.  Previously,  however,  net  income  had 
been  tending  steadily  downward  because  expenses 
kept  mounting  higher  and  still  higher.  In  1912,  with 
$1,219,594  decrease  in  gross,  the  decrease  in  expenses 
and  taxes  was  only  $4,062.  In  1911,  with  $742,501 
increase  in  gross,  expenses  and  taxes  advanced 
$995,613.  In  1910,  though  gross  earnings  moved  up 
no  less  than  $8,197,213,  expenses  and  taxes  moved 
up  in  still  larger  amount,  leaving  a  heavy  reduction  in 
net.  Now,  for  1914,  as  shown  above,  an  increase 
of  $641,129  in  gross  earnings  has  brought  with  it  an 
expansion  in  expenses  of  $1,807,992. 

Stated  in  brief,  in  the  five  years  from  1909  to  1914 
gross  earnings  rose  from  $65,978,471  to  $83,677,050, 
while  the  net  earnings  (after  providing  for 
expenses  and  taxes  and  taking  into  account  a  small 
loss  on  the  outside  operations)  actually  slightly  de- 
creased, being  now  for  1914  $20,004,969,  against 
$20,056,693  for  1909.  In  other  words,  an  addition 
of  17^  million  dollars  to  the  gross  earnings  has 
yielded  absolutely  nothing  in  the  way  of  additional 
net,  while  in  the  interval  enormous  additions  had  to 
be  made  to  new  capital  account.  That  is  the  prob- 
lem railroad  managers  are  grappling  with  to-daj^ 
stated  in  a  nutshell. 

Higher  wages  have  been  one  of  the  main  factors, 
though  by  no  means  the  only  one  in  the  rise  in 
operating  cost.  Of  the  operating  expenses  for  the 
late  fiscal  year  $33,871,483,  or  57.02%,  was  paid 
employees  for  labor,  and  the  magnitude  of  this  sum 
will  indicate  the  part  that  changes  in  the  rate  of  pay 
have  played  in  swelling  expenses.  In  noting  the  in- 
creases in  expenses  from  year  to  year,  the  North  West 
report  always  states  how  much  of  the  increase  is  due 
to  higher  rates  of  compensation  and  how  much  to 
more  time  worked.  For  the  late  year  the  increase 
on  account  of  higher  rates  of  compensation  was 
$534 ,506 .  For  1913  the  increase  was  $495 ,896 .  For 
1912  there  was  an  increase  on  that  account  of 
$471,397,  notwithstanding  a  falling  off  in  traffic, 
which  involved  a  diminution  in  the  force  of  employ- 
ees. In  1911  the  increase  on  account  of  higluu-  rates 
of   compensation   Avas   $1,111,316   and   in    1910   the 
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addition  because  of  .  that  circumstance  was 
$738,751. 

This  makes  a  total  in  that  way  for  the  five  years 
of  S3, 351, 856.  But  that  by  no  means  shows  the 
whole  amount  of  the  addition  to  expenses  for  the  five 
years  by  reason  of  advances  in  wages.  In  these  fig- 
ures each  year  is  compared  Math  the  year  immediately 
preceding  and  there  is  no  allowance,  therefore,  for 
the  great  growth  in  traffic  as  between  the  latest  year 
and  the  earliest  year.  In  other  words,  on  the  new 
traffic  added  from  year  to  year,  the  increase  on  ac- 
count of  higher  compensation  is  simply  that  accruing 
on  the  basis  of  the  previous  year's  rate  of  wages  and 
not  that  on  the  basis  of  the  initial  year.  Further- 
more, augmentation  in  expenses  is  all  the  time  occur- 
ring by  reason  of  other  changes  made  at  the  behest 
of  labor.  If  larger  train  crews,  for  instance,  are 
forced  by  legislation  or  other  requirements  are  im- 
posed which  necessitate  using  a  greater  force  of  em- 
ployees, the  addition  to  expenses  will  appear,  not  in 
the  increase  on  account  of  higher  rates  of  compensa- 
tion, but  in  the  item  of  "increase  on  account  of  more 
time  worked."  Finally,  in  contemplating  the  great 
increases  in  expenses  which  has  occurred,  it  must  be 
borne  in  mind  that  not  only  has  the  cost  of  labor 
advanced,  but  nearly  everything  else  entering  into 
the  operating  accounts  of  the  railroads  has  also 
advanced. 

The  diminishing  net  result  would  be  unfortunate 
in  any  event.  It  is  doubly  unfortunate,  considering 
the  large  new  capital  additions  in  the  way  of  new 
stock  and  bonds  that  have  had  to  be  made  to  handle 
the  increasing  volume  of  traffic.  On  that  point  we 
shall  cite  only  the  late  year's  additions.  In  1914  the 
deductions  from  gross  income  for  rental  and  interest 
payments,  &c.,  aggregated  $10,619,587,  against  only 
$9,785,755  in  1913.  The  construction  charges  for  the 
year  reached  $22,873,353.  This,  added  to  the 
$12,038,583  spent  the  preceding  year,  makes, 
roughly,  $35,000,000  for  the  two  years  combined. 

The  company  is,  of  course,  in  splendid  financial 
condition.  It  sold  during  the  twelve  months 
$22,054,000  of  new  bonds,  and  the  balance  sheet  for 
June  30  1914  shows  no  less  than  $19,458,669  of  cash 
on  hand,  with,  other  working  balances  in  the  shape 
of  bills  receivable,  accounts  receivable,  traffic  bal- 
ances, &c.  (but  not  including  materials  and  supplies) 
of  $5,981,282,  while  the  working  liabilities  were  no 
more  than  $9,079,070. 


OPERATING  EFFICIENCY  ON  THE  DENVER  & 
RIO  GRANDE  RAILROAD. 

In  reviewing  the  annual  report  of  this  company  for 
the  preceding  fiscal  year,  we  called  attention  to  the 
striking  development  of  operating  efficiency  attained 
under  the  management  of  President  B.  F.  Bush. 
This  is  again  the  feature  in  the  report  now  before 
us  for  a  year  later,  with  this  difference  that,  whereas 
in  1912-13  the  manifestation  of  operating  efficiency 
occurred  on  a  rising  volume  of  traffic,  in  1913-14 
further  progress  in  promoting  operating  efficiency 
was  established  in  face  of  a  shrinking  volume  of 
traffic.  The  achievement  in  the  latter  instance  is 
much  more  noteworthy  and  much  more  difficult 
than  in  the  former;  and  for  the  two  years  coml)ined 
the  record  of  accomplishment  is  a  highly  creditable 
one. 

In  the  previous  year  there  was  an  addition  to  gross 
in  the  sum  of  $1,172,562,   of  which  no  less  than 


$1,109,908  was  carried  forward  as  an  addition  to  the 
net.  We  found,  too,  that,  with  practically  no  aug- 
mentation in  total  expenses,  $344,072  more  had  been 
spent  for  maintenance  of  way  and  structures  and 
$211,391  more  for  maintenance  of  equipment; 
while,  on  the  other  hand,  traffic  and  transportation 
expenses  had  been  reduced  $534,853,  notwithstand- 
ing the  greater  service  rendered  in  both  the  passenger 
and  the  freight  departments — all  indicating  a  marked 
development  of  operating  efficiency.  For  1913-14 
we  now  have  a  falling  off  in  gross  revenues  of  $1,285,- 
913,  and  this  has  been  attended  by  a  reduction  in 
expenses  of  $1,028,976,  leaving  the  loss  in  net  only 
$256,937.  To  this  reduction  in  expenses  all  the  dif- 
ferent departments  of  the  expense  accounts  con- 
tributed, but  the  heaviest  decrease  of  all,  in  amount, 
occurred  in  the  transportation  expenses  and  the  traf- 
fic and  general  expenses.  Economies  were  again 
effected  by  adding  to  the  train-load  and  diminishing 
the  train  mileage,  making  it  possible  for  a  train  crew 
to  handle  a  much  greater  volume  of  traffic  without 
adding  to  the  number  of  employees,  thus  overcoming 
the  rise  in  wages.  In  the  previous  year  the  train- 
load  of  revenue  freight  was  raised  from  264  tons  to 
305  tons.  Now  it  has  been  brought  still  higher,  to 
337  tons.  Including  company  freight,  the  average 
lading  of  the  trains  is  now  almost  390  tons,  against 
345  tons  in  1913  and  299  tons  in  1912.  With  the 
average  rates  realized  changed  in  only  a  very  trifling 
degree,  the  trains  in  1914  actually  earned  (owing  to 
the  larger  train-load)  no  less  than  $4  05  per  mile 
run,  against  only  $3  64  in  1913  and  but  $3  19  the 
previous  year.  Including  both  the  passenger  and 
the  freight  service  the  trains  earned  in  the  latest 
year  $3  10  per  mile  run,  against  $2  87  in  1913  and 
only  $2  54  in  1912,  and  the  net  earnings  per  train 
mile  were,  roughly,  96  cents,  against  87  cents  in 
1913  and  but  69  cents  in  1912. 

Except  for  the  continued  improvement  in  operating 
efficiency,  the  income  statement  for  the  twelve 
months  under  review  must  have  been  an  exceedingly 
poor  one,  since  the  shrinkage  in  traffic  and  revenues 
which  occurred  was  unavoidable  and  wholly  beyond 
the  control  of  the  management.  As  a  matter  of 
fact,  trade  and  traffic  conditions  were  exceedingly 
unfavorable,  and  it  is  an  encouraging  circumstance 
that  the  contraction  in  gross  revenues  did  not  reach 
larger  proportions.  The  loss  in  the  freight  revenues 
amounted  to  $1,020,059,  and  the  report  tells  us  that 
this  was  largely  attributable  to  the  protracted  strike 
of  the  coal  miners  in  Southern  Colorado,  the  fruit 
crop  failure  on  the  western  slope  in  Colorado,  while 
the  inactivity  in  the  building  industry  curtailed  the 
demand  for  lumber  from  Southern  Colorado  and  New 
Mexico  territory.  Furthermore,  the  Denver  &  Rio 
Grande,  in  common  with  almost  all  American  rail- 
roads, was  adversely  affected  in  its  tonnage  and  reve- 
nues by  the  shrinkage  in  the  demand  for  manufac- 
tured and  miscellaneous  commodities  in  the  general 
markets,  and  (so  the  report  adds)  "the  full  burden 
of  forced  revisions  in  tariffs  in  the  previous  year, 
including  also  some  made  within  the  year,  materially 
reduced  earnings." 

We  also  learn  from  the  report  that  unprecedented 
falls  of  snow  during  the  winter  months,  followed  by 
unusual  rainfalls  later  in  the  year,  resulted  in  many 
interruptions  and  consequent  added  expense  in  mov- 
ing traffic;  likewise,  the  strike  of  coal  miners  in  South- 
ern Colorado,  already  referred  to,  necessitated  the 
purchase  and  long  haul  of  a  large  tonnage  of  Utah 
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coal  for  locomotive  consumption  in  Colorado,  and 
abnormally  added  to  operating  cost.  This,  of  course, 
gives  additional  emphasis  to  the  further  decrease  of 
$489,255  which  was  effected  during  the  year  in  trans- 
portation expenses. 

Taxes,  unfortunatel}^  are  a  rising  item,  the  sam3 
as  on  other  roads;  for  1914  the  tax  accruals  were 
81,009,143,  against  8948,738  in  1913  and  only  $877,- 
000  in  1912.  At  the  same  time  interest  charges 
naturally  keep  expanding  under  the  additions  to  new 
capital  account  in  the  shape  of  bonds.  For  1914 the 
deductions  from  income  for  rents,  interest,  &c., 
amounted  to  85,986,122,  against  $5,604,318  in  1913 
and  85,447,606  in  1912.  Altogether,  after  allowing 
for  8344,816  of  appropriations  for  additions  and  bet- 
terments and  sinking  funds  in  1914,  against  $636,- 
807  in  1913  and  $137,843  in  1912,  there  remained 
a  surplus  on  the  year's  operations  over  and 
above  expenses  and  charges  in  the  sum  of  $1,- 
055,558,  against  $1,457,371  in  1913  and  $1,006,919 
in  1912. 

The  chief  burden,  however,  in  Denver  &  Rio 
Grande  affairs  is  the  company's  large  investment  in 
the  Western  Pacific  enterprise,  giving  the  Missouri 
Pacific  system  an  outlet,  of  its  own  to  the  Pacific 
Coast.  This  Western  Pacific  enterprise  has  felt  the 
influence  of  the  unfavorable  conditions  already  men- 
tioned in  even  greater  degree  than  the  Rio  Grande 
itself.  In  its  gross  earnings  as  compared  with  the 
year  preceding,  the  Western  Pacific  lost  only  $74,055 
but,  unlike  the  Denver  &  Rio  Grande,  there  was  at 
the  same  time  an  augmentation  of  $517,056  in  ex- 
penses, the  two  together  producing  a  loss  in  net  of 
$591,111.  This  is  before  the  deduction  of  taxes 
and  certain  other  items  of  expenses.  When  these 
are  allowed  for,  the  balance  remaining  on  the  year's 
operations  out  of  which  to  provide  for  interest  charges 
is  found  to  be  only  $321,507,  against  $1,040,330  in 
1913  and  $564,214  in  1912.  Thus  the  Western  Pa- 
cific has  available  only  a  small  sum  with  which  to 
pay  its  fixed  charges.  It  has,  roughly,  $50,000,000  of 
first  mortgage  5%  bonds  outstanding,  calling  for 
$2,500,000  per  annum,  in  addition  to  the  $25,000,000 
of  second  mortgage  bonds  held  by  the  Denver  & 
Rio  Grande  itself.  The  large  yearly  deficiency  of 
earnings  to  meet  interest  thus  disclosed  has  to  be 
made  good  for  the  time  being  by  the  Denver  &  Rio 
Grande.  As  an  offset,  however,  to  the  direct  loss  on 
the  investment,  the  Denver  &  Rio  Grande  gets  im- 
portant benefits  from  the  haul  on  the  traffic  which  the 
new  line  passes  over  to  it.  Still,  for  the  year  under 
review  even  this  interchange  of  traffic  underwent 
some  contraction.  The  combined  revenue  of  the 
Denver  &  Rio  Grande  from  freight  and  passenger 
traffic  to  and  from  the  Western  Pacific  decreased  a 
little  over  5%  and  President  Bush  tells  us  that  this 
indicates  the  extent  to  which  the  Western  Pacific 
suffered  in  earnings  by  reason  of  the  business  situa- 
tion in  general. 

For  the  new  fiscal  year  the  Denver  &  Rio  Grande 
traffic  outlook  appears  to  be  good.  President  Bush 
points  out  tliat  at  the  close  of  the  year  the  general 
crops  throughout  the  territory,  especially  as  to  fruit, 
were  particularly  encouraging,  "practically  guaran- 
teeing to  the  growers,  mainly  in  (yolorado,  splendid 
returns."  "The  future  augurs  w<^ll  also  for  the  State 
of  Utah,"  Mr.  Bush  adds,  "the  constant  develop- 
ment of  whose  coal  industry,  along  with  its  horti- 
culture and  agriculture,  makes  for  prosperity  in  that 
rapidly-growing  State." 


THE  READING  AND  ITS  DIVIDEND. 

Our  remarks  last  week  with  reference  to  the  Read- 
ing dividend  made  in  reviewing  the  company's  an- 
nual report  seem  to  have  been  misapprehended  in 
some  quarters.  The  report  appeared  in  somewhat 
changed  form.  The  income  account  for  the  Reading 
Company  was  given  out,  but  no  combined  income 
account  for  the  Reading  Company,  the  Philadelphia 
&  Reading  Railwaj^  Co.  and  the  Philadelphia  & 
Reading  Coal  &  Iron  Co.  The  Reading  Company 
by  itself  made  such  an  extremely  favorable  showing  in 
the  face  of  the  many  adverse  conditions  that  existed 
that  we  undertook  to  trace  the  income  back  to  its 
source  in  the  dividend  of  the  Phila.  &  Reading  Ry. 
We  found  that  this  dividend  had  apparently  ex- 
ceeded the  year's  earnings  of  the  Railway  Company. 
We  accordingly  undertook  to  construct  an  income 
account  of  the  three  companies  combined  in  order  to 
show  whether  the  dividend  on  Reading  Company 
share  issues  had  been  fully  earned,  based  on  the 
results  for  the  late  year.  In  this  we  appear  to 
have  confused  some  of  our  readers. 

The  matter  is  really  very  simple.  The  dividend 
which  the  Philadelphia  &  Reading  Railway  paid 
over  to  the  Reading  Company  was  based  on  the  pre- 
vious year's  earnings,  which  had  been  abnormally 
large.  The  1914  earnings  v/ould  not  have  war- 
ranted so  large  a  dividend  distribution .  To  show ,  there- 
fore, what  the  results  for  the  three  companies  com- 
bined would  be,  based  on  the  1914  results,  it  is  neces- 
sary merely  to  deduct  the  dividends  paid  by  the 
Railway  Company  based  on  the  previous  year's 
earnings  and  substitute  for  the  same  the  1914  earn- 
ings, or  rather  the  surplus  from  such  earnings.  This 
we  have  done  in  the  following  : 

Reading  Company  surplus  above  charges SI  1.322, 062 

Deduct  dividend  received  on  Phila.  &  Reading  Ry.  stock,  based 

on  previous  year's  earnings 8.496,340 

.?2. 825. 722 

Add  surplus  of  Phila.  &  Reading  Ry.  for  1914 $5,401,838 

Add  year's  surplus  of  Phila.  k  Reading  Coal&  Iron  Co 715,390 

$8,942,950 
Required  for  dividends — - 

Reading  Company  first  preferred  stock,  4% .11,120,000 

Second  preferred  stock,  A% 1,680,000 

Common  stock,  8% 5,600,000 

General  mortgage  sinking  fund 499 ,320 

8.899,320 

Balance 843,630 

Thus  it  appears  that  even  in  a  twelve-month 
period  of  very  unfavorable  conditions  the  full  8  per 
cent  was  earned  on  Reading  Company  common 
shares. 
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THE  CRISIS  IN  EGYPT. 
Mr.  Costi  PilavicM  of  Pilaviclii  &  Co.,  Ltd.,  Alexandria, 
Egypt,  recently  contributed  to  the  "Egyptian  Gazette"  an 
interesting  article  on  the  situation  in  cotton-gi'owing  coun- 
tries as  a  result  of  the  European  war.  Devoting  his  atten- 
tion particularly  to  Egypt,  he  draws  attention  to  the  de- 
cidedly serious  crisis  that  country  faces  with  the  demand 
for  raw  cotton  reduced  to  a  minimum  and  suggests  methods 
to  relieve  the  situation  until  a  return  of  normal  conditions. 

To  the  Editor  "Egyplian  Gazelle": 

Sir — All  cotton-producing  countries  arc  facetl  In  the  present  crisis  with 
a  situatiDn  unparalleled  in  the  world's  economic  history,  the  usual  channels 
of  distnl)ution  bchig  momentarily  blocked,  owing  to  the  collapse  of  thb 
international  exchange  system  and  the  paralyzed  state  of  the  cotton  sjjin- 
ning  industry. 

li'or  Kgyr.t,  more  especially  than  for  America  and  India,  the  problem  of 
marketing  Us  croi.  Is  a  particularly  serious  one;  the  reason  lying  In  the  fact 
that  lis  one  and  only  source  of  wealth .  cotton,  is  faced  with  a  most  .serious 
crisis.  Russia  and  China  do  not  depend  on  foreign  spiimers  for  the  market- 
ing of  their  crop;  tin;  local  induslrles  absorb  Mio  whole  of  tluMr  i)roduction. 
In  America  and  India,  owing  to  lh(>ir  enormous  production,  home  coiisiimi)- 
lion  accounts  for  a  miicli  smaller  proportion  of  their  crop,  American  mills, 
for  instance,' consuming  six  out  of  fifteen  million  bales  produciMl.  I'nfor- 
tunalely,  Kgypt  Is  not  only  entirely  dei)rived  of  this  resource,  but  is  liandl- 
ca))ped  fm-ther  by  the  fact  that,  being  dependent  on  Kurope  for  the  gold 
wherewith  toniovo.the  crop,  she  Is  faced  In  the  i)resenl  crisis  with  a  dead- 
lock. 
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America  has  just  inaugurated  a  new  emergency  currency  system  which 
no  doubt  will  carry  her  through  these  troublesome  times.  The  Govern- 
ment here  has  a  difficult  nut  to  crack;  not  only  is  it  necessary  that  some 
scheme  should  be  devised  for  findmg  a  temporary  home  for  the  crop,  but 
the  exchange  medium  for  carrying  through  the  operation  has  to  be  created. 
In  providing  for  this  emergency  the  Government  must  decide  to  face  cer- 
tain responsibilities,  which  are,  as  far  as  one  can  see  at  present,  without 
any  material  risk.  Without  this  intervention  the  situation  cannot  be  prop- 
erly mastered,  with  the  result  that  Government  taxes  will  remain  unpaid, 
and  the  financial  and  commercial  life  of  tlie  country  will  fall  into  a  chaotic 
condition,  with  resultant  misery  and  uncountable  material  loss. 

A  grave  obstacle  to  the  Government's  efforts  will  be  found  in  the  capitu- 
ation  treaties  which  will  have  to  be  trampled  upon  if  they  wish  to  execute 
their  scheme  promptly;  I  tliink  this  an  exceptionally  good  occasion  for  the 
Gordian  knot  of  the  "capitaluation'  to  be  cut  to  the  all-romid  benefit  of 
the  comitry. 

Having  assumed  as  much,  I  think  the  following  is  a  solution,  which  I 
consider  both  economically  sound  and  practically  adaptable. 
A  Suggested  Solution. 
All  the  banks  of  the  country  ought  to  agree  to  advance  collectively  to 
would-be  borrowers  a  minimum  of  SIO  a  cantar  not  under  fully  good  fair 
brown  value.  Assuming  the  crop  to  be  7)^  millions,  the  maximum  total 
involved  would  be  15  million  pounds.  The  loan  should  be  liable  to  be  called 
up  in  a  year  or  renewed  for  a  certain  period  after  that  under  certain  condi- 
tions to  be  determined  and  at  the  discretion  of  the  Government;  the  interest 
on  the  loan  to  be  a  maximum  of  6%.  The  Government  will  guarantee 
unconditionally  the  principal  of  these  advances  up  to  .SIO  a  cantar. 

The  National  Bank  of  Egypt  to  be  authorized  to  issue  notes  to  the  extent 
of  its  advances  under  the  present  scheme.  Besides  it  will  be  under  the  ob- 
ligation to  rediscount  the  other  banks'  similar  loans  by  advancing  to  them 
up  to  $10  a  cantar;  notes  will  also  be  issued  in  settlement  of  these  redis- 
counts and  an  interest  of  3%  charged  by  the  National  Bank  of  Egypt  to 
the  discounting  banks  for  such  loans. 

The  notes  thus  issued  will  have  good  backing,  for,  besides  the  cotton,  they 
will  have  the  Government  guaranty  .SIO  for  every  cantar  of  cotton  held 
as  collateral  for  the  notes.  In  case  of  rediscount  the  National  Bank  will 
have  as  fiu-ther  security  the  discounting  banks  signature.  It  is  evident 
that  there  is  no  risk  of  currency  mflation  and  that,  besides  the  Govern- 
ment s  indirect  guaranty  of  the  notes,  those  will  be  easily  converted  into 
gold  as  soon  as  normal  conditions  prevail  and  the  cotton  is  sold  and  shipped 
abroad . 

Curtailment  of  Cotton  Cultivation. 
Simultaneously  with  these  measm-es,  legislation  must  be  passed  for  the 
drastic  curtailment  of  the  area  to  be  planted  in  cotton  next  season,  and, 
in  the  case  of  war  continuing  after  the  end  of  the  year,  the  Government 
must  be  prcfarcd  for  a  total  prohibition  of  cotton  cultivation.  Foodstuffs 
would  replace  it,  which,  with  the  present  prospects  of  enhanced  prices, 
would  advantageously  replace  depreciated  cotton.  There  is  absolutely 
no  doubt  that  even  if  active  hostilities  be  terminated  within  a  few  months, 
it  would  be  too  late  properly  to  prepare  the  field  in  the  principal  cereal- 
producLng  countries. 

The  total  European  production  of  grain  of  all  sorts  is  estimated  at  six 
hundred  milUon  tons,  while  the  imports  to  Europe  from  all  other  parts  of 
the  world  are  thirty  million  tons  only.  On  these  figures  it  is  apparent 
that, should  the  coming  Eiu-opean  crops  .show  a  shrinkage  of  not  more  than 
5%,  which  is  quite  a  low  assumption  imder  present  conditions,  it  is  evident 
that  this  deficiency  will  necessitate  imports  of  double  the  quantity  of  normal 
times,  a  very  grave  situation  indeed.  Unfortunately,  also,  the  outlook 
is  for  a  prolongation  of  the  war  beyond  this  year,  and  in  these  circumstances 
we  must  foresee  famine  prices  for  foodstuffs.  The  year  1813  presents  many 
parallel  features  with  the  present  and  at  that  time  prices  enhanced  450% 
over  normal  ones,  wheat  being  sold  at  125  shillings  per  quarter. 

Thus,  far  from  being  a  necessary  sacrifice,  discarding  cotton  cultivation 
at  present  will  eventually  prove  a  boon  to  the  Egyptian  peasant,  in  view  of 
the  high  prices  and  the  possibility  of  obtaining  two  crops  from  the  same  land . 
Besides,  a  glut  will  thus  be  prevented,  enhancing  the  value  of  the  unsold 
portion  of  the  1914-15  crop,  and  eliminating  any  risk  whatever  attactung 
to  the  Government's  SIO  guaranty. 

The  Effect  of  the  Scheme. 
About  the   successful  practical  working  of  tUe  scheme  I  do  not  think 
any  doubts  can  be  entertamed. 

By  creating  a  sound  knowledge  that  cotton  could  be  freely  available  for 
an  emergency  currency  system,  together  with  its  value  as  collateral  to 
any  amount,  private  enterprise  will  be  revived,  confidence  restored  and  the 
commercial  and  fuiancial  system  of  the  country  put  into  motion  again. 
Nor  can  there  be  any  doubt  about  there  being  enough  buyers  available 
for  taking  care  of  the  crop  once  the  iiresent  scheme  is  put  into  operation 
in  its  entirety.  Simultaneously  local  merchants,  both  large  and  small, 
private  bankers,  capitalists  and  wealthy  planters  will  all  be  eager  buyers 
of  cotton ,  both  for  investment  and  speculative  purchase.  A  large  number 
of  dairies  and  cultivators  will  no  doubt  gin  and  store  their  own  cotton 
awaiting  better  times.  Every  inducement  should  be  offered  to  the  native 
cultivators  to  finance  their  rcquii'cments,  and  thus  be  able,  at  some  future 
date,  to  regain  part  of  the  depreciation  in  the  value  of  their  crop.  No  doubt 
also  a  certain  amoimt  of  cotton  will  be  bought  by  foreign  interests  as  an 
investment  which  will  also  tend  to  widen  the  field  of  distribution.  Of 
course,  as  wc  have  pointed  out  before,  this  will  only  provide  a  temporary 
home  for  the  crop  pending  a  return  to  normal  conditions  after  the  war;  any 
attempt  to  grow  another  crop  in  the  face  of  the  present  outlook  will  be  a  sui- 
cidal proceeding  and  would  frustrate  any  attempt  to  deal  with  the  present 
situation . 

I  cannot  insist  too  much  on  the  following  point:  It  is  necessary  to  create 
confidence  both  in  the  value  of  the  currency  to  be  issued  and  in  that  of 
the  product  to  be  marketed;  without  this  confidence  it  is  impossible  to 
proceed . 

The  Government  Guaranty. 
A  guaranty  of  $10  by  the  Government  does  not  mean  that  the  crop  will 
be  sold  at  that  price,  but  it  forms  a  bedrock  level  which  to  the  investor 
in  cotton  will  be  some  basis  for  calculating  and  margin  of  safety,  besides 
the  necessity  of  providing  a  fairly  safe  minimum  price  for  the  banks'  ad- 
vances under  Government  guaranty. 

Thus  with  practically  no  financial  risk  to  the  Government  the  home 
machinery  for  the  marketing  of  the  crop  will  be  set  into  motion,  the  Govern- 
ment taxes  will  be  paid,  the  cultivator  will  be  put  in  funds  to  meet  his  urgent 
domestic  needs,  and  misery  will  bo  alleviated  by  the  prevention  of  unem- 
plojTnent,  besides  arresting  a  complete  break-down  in  the  different  branches 
of  the  commimity's  various  activities. 

Other  duties  of  the  Government  should  not  be  overlooked,  such  as  se- 
curing a  supply  of  wheat  and  flour  for  possible  future  needs  of  the  country, 
as  well  as  preventing  an  undue  and  unjustificxl  rise  in  the  price  of  provisions. 
Of  course,  this  rough  plan,  for  which  no  claim  of  a  panacea  is  made,  will 
have  to  be  filled  in  with  the  many  and  various  technical  details,  both  finan- 
cial  and   commercial.  Yours   truly, 

(Signed)  COSTI  PILAVACHF. 
SS.  Nankin,  August  26. 


MEMORANDUM     ON     THE  GOLD    ACCUMULATION 

OF  THE  BANK  OF  ENGLAND. 
Editor  Commercial  and  Financial  Chronicle: 

1 .  The  question  how  the  Bank  of  England  could  in  recent 
■weeks  accumulate  such  a  large  stock  of  gold  might  possibly 
be  answered  as  follows  : 

(a)  Return  to  the  Bank  of  a  large  amount  of  the  gold 
withdrawn  from  its  vaults  in  the  general  excitement  pre- 
ceding and  immediately  after  the  outbreak  of  the  European 
war. 

(6)  Receipt  of  the  shipments  of  gold  from  abroad  before 
outbreak  of  the  war,  contracted  by  South  America  and  the 
United  States  to  be  sent  to  London. 

(c)  Purchase  of  all  the  gold  not  specifically  consigned  to 
the  Bank  of  England  received  in  London. 

(d)  The  turning  over  by  the  Secretary  of  State  for  India 
to  the  Bank  of  £1,000,000  in  buUion  on  account  of  the 
India  Paper  Currency  reserve  and  another  £1,000,000  on 
account  of  the  India  Gold  Standard  Reserve. 

(e)  The  placing  in  the  credit  of  the  Bank  of  gold  produced 
in  South  Africa  and  Australasia  and  of  gold  sent  from  the 
United  States  to  Ottawa. 

(/)  The  absolute  stoppage  of  gold  exportations  abroad, 
due  to  what  amounts  to  a  practical  prohibition  of  gold 
exports  to  India  and  the  fact  that  the  Bank,  as  the  owner  of 
enormous  quantities  of  re-discounted  foreign  bills,  can  lay 
its  hand  on  all  the  gold  wherever  and  whenever,  under 
present  conditions,  there  should  occur  a  free  traffic  in  it. 

2.  That  a  large  percentage  of  the  gold  withdrawn  by  the 
interior  immediately  previous  to  and  after  the  outbreak  of 
the  war  is  coming  back,  -will  be  seen  from  the  following 
comparison  which  we  have  made  on  the  basis  of  the  Bank 
statements  as  published  (the  movement  of  the  notes  in- 
cluded): 

INTERIOR  MOVEMENTS  OF  THE  BANK. 

Coin             Coin             Gold             Gold         A'otes  Put  Notes 

Week        Withdrawn.  Returned.       Efflux.         Influx,     in  Circulai'n.  Returned. 

Ending —             S                   S                   S                   S                   S  S 

Aug.     5 41,055,000      41,0,'")5,000      31,905,000      

■■     12 20,934,500      20,934,500      856,000      

"     19 7,716,000      7,710,000      6,260,000 

'•     26 6,085,000      6,085,000      8,075,000 

Sept.  2 14,751,500   14,751,500   1,420,000 

•'   9 7,723,500   7,723,500   331,000 

Total 61,989,500  36,276,000  25,713,500  32,851,000  16,086,000 

It  wiU  be  seen  that  the  net  loss  of  gold  to  the  interior  by 
the  Bank  in  the  period  above  stated  was  $25,713,500.     The 
withdrawals  of  money  from  the  Bank  Avere  due  to  the  acute 
demand    for    currency — partly    precipitated    by    hoarding. 
That  it  was  a  currency  famine  more  than  anything  else  is 
demonstrated  by  the  fact  that  gold  began  to  return  as  soon 
as  the   new  one-pound  and  sixpence  notes  came  into  circu- 
lation.    The  issuance  of  this  money  was  a  master-stroke, 
for  it  enabled  the  Bank  to  keep  in  its  portfolio  a  large  sum 
of  its  own  notes  issuable  under  the  Peel  Act  provisions — 
the    weU-known    "reserve" — which    otherwise    would    have 
been  taken  up  in  circulation.     If   this   had  occurred  there 
would  have  been  a  much  different  story  to  teU.     The  Peel 
Act  works  aU  right  when  everything  is  in  good  order  but 
fails  in  times  of  acute  stress.       This  time  the  Government 
came  to  the  rescue  not  only  through  the  moratorium,  the 
re-discounting  of  pre-moratorium  biUs,  but  also  through  the 
issuance  of  this_ temporary  currency,  while,  what  is  interest- 
ing too,  the  banks  themselves  for  their  mutual  transactions, 
for  the  first  time  in  the  history  of  Albion,  had  to  resort  to 
clearing-house    certificates.     The    Government    went    even 
further  and  made  postal  orders  legal  tender.     In  connection 
with  above  statements,  the  following  figures  are  interesting: 


Govt.   Debt 

Bullion 

*Total 

Amoimt 

"Reserve" 

(and  Govt.  Sec 

.)       Stock 

of  First 

of 

Notes  Held 

Held  by 

of  the 

Two 

Notes  in 

by  the 

the  Bank. 

BanJc. 

Columns. 

Circulation. 

Bank. 

Aug. 

5  .. 

.-.$92,250,000 

?130,205,350 

5222,455,3.50 

5180,527,100 

.$41,928,250 

" 

12.. 

...  92,2,50,000 

161,211.075 

253,461,075 

179,671,200 

73,789,875 

'* 

19.. 

...   92,250,000 

185,939,350 

278,189,350 

185,932,475 

92,257,875 

" 

26... 

...   92,2.50,000 

213,714,375 

305,964,375 

177,857,175 

128,107,200 

Sept. 

2  ... 

...   92,250,000 

235,255,375 

327,505,375 

176,438,800 

151,066,575 

'* 

9... 

...   92,250,000 

233,896,025 

326,146,025 

176,107,925 

1.50,038.100 

♦Against  which  notes  arc  issued  to  full  amount. 

Certain  people  have  been  advocating  for  years  the  sub- 
stitution of  gold  for  the  Government  debt  as  the  gold  re- 
serves of  England  are  altogether  too  low. 

The  emergency  ciurency  issued  by  the  Government  com- 
pares as  follows  : 

Reserve  Notes  Emergency  £1  <t  6</. 

Held  by  the  Bank.  Notes  Outstanding, 

September  2 $161,066,575  S125,782.430 

SeptemberQ 150.038.100  135,565,635 
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The  credits  received  by  the  Governmeut  to  the  extent  of 
$135,565,635  on  September  9  were  evidenced  as  follows  : 

Advances  to  Scottish  and  Irish  banks  of  Issue — - SoOO.OOO 

Advances  to  other  bankers 7,433,500 

Advances  to  postal  savings  banks 16,250,000 

Advances  to  trustees  savings  banks 6,750,000 

Gold  taken  from  the  bank  as  a  redemption  fund 15,000,000 

Government  securities  o^meU 54,617,725 

Balance  held  at  the  Bank  of  England 35,014,410 

S135,565,635 

You  will  see  from  above  that  this  new  currency  aside  from 
preventing  depletion  of  the  "reserve"  of  the  Bank  of  England, 
has  been  liberally  used  to  assist  the  savings  banks  and  to 
increase  the  Government's  deposits  with  the  Bank. 

3.  That  since  the  outbreak  of  the  war  large  sums  of  gold 
have  been  received  by  the  Bank  shipment  of  which  must 
have  been  contracted  before  the  war  broke  out,  is  shown  by 
the  following  statement  : 


U.  S.  Coin. 


-Gold  Received  Other  than  Bar . 


July 
Aug 


30 

7 SIO.775,000 

8 

10 10,975,000 

11 ___  320,000 

12 1,290.000 

13 2,080,000 

14 2,655,000 

15 1,045,000 

17 1,215,000 

IS  2,590,000 

19 65,000 

20 1,390.000 

21 50,000 

22  25,000 

24 2,165,000 


Sept. 


835,000 

S95.000 

305,000 

580,000 

515,000 

55,000 

630,000 

3 1,000,000 

4 205.000 

7 670.000 


25. 
26. 
27. 
28. 
31  . 

1  . 

2  . 


Brazil. 
S870,000 
2,735,000 


150,000 


80,000 


350,000 


270.000 
180,000 


Argentina.        Uruguay. 


54.50,000 
725,000 

500,000 

500,000 


500,000 


125,000 


150,000 


500,000 


250,000 


Total _S42, 330,000         $4,635,000         33,175,000 


S525,00 


In  \iew  of  above  figures,  it  is  interesting  to  note  that  since 
July  25th  the  gold  outgo  from  this  country  to  London  has 
been  about  .$35,000,000;  the  gold  held  in  the  Argentine  eon- 
version  cash  on  July  30  was  about  $16,500,000  under  that 
of  June  18,  while  the  gold  in  the  Brazilian  fund  from  July  4 
to  August  1  decreased  $9,000,000,  and  is  now  $61,500,000 
imder  the  January  1  figure,  which  was  twice  as  much. 

4.  The  Bank  of  England  has  purchased  all  the  gold,  not 
specifically  consigned  to  her,  that  came  to  the  London 
market.  In  this  connection,  the  following  remarks,  taken 
from  successive  issues  of  Pixley  &  Abell's  circular,  are  most 
interesting:  August  13th:  "The  export  of  gold  being  pro- 
hibited, the  India  requirements  remain  unfilled."  August 
20th — "Although  the  shipment  of  gold  to  India  is  not  pro- 
hibited, we  understand  that  none  has  been  engaged." 
August  27th — "Although,  as  stated  in  our  circular  of  last 
week,  the  shipment  of  gold  to  India  is  not  prohibited,  still 
such  shipments,  whether  to  India  or  other  British  dependen- 
cies, have  been  and  are  practically  impossible,  as  since  the 
beginning  of  the  war,  importers  have  been  obliged  to  sell  all 
arrivals  of  gold  to  the  Bank  of  England.  Now  that  shipments 
from  Africa  have  ceased,  there  are  no  supplies  to  meet  any 
inquiry." 

5.  Immediately  upon  the  declaration  of  Avar  against 
Germany,  the  Secretary  of  State  for  India  transferred  to  the 
Bank  £2,000,000  in  bullion  on  account  of  the  India  Paper 
Currency  and  CJold  Standard  Reserve,  making  the  amounts 
so  earmarked  in  the  Bank  on  account  of  these  reserves 
£4,700,000. 

6.  With  gold  exports  from  the  United  States  practically 
at  a  standstill  and  a  knowledge  that  German  cruisers  were  in 
the  lane  of  navigation  between  South  Africa  and  Enghmd, 
it  was  decided  to  su-spend  all  gold  ,shii)inents  from  South 
Africa  and  Australasia.  The  Bank  of  England  made 
arrangements  to  have  the  gold  i)r()diic('(l  in  these  countries 
I)lac(,'d  at  its  credit  while  similar  arrangements  were  mudv.  in 
Canada  for  the  receipt  of  whatever  amount  of  gohl  might 
be  released  in  the  United  States  for  shipiiunt  to  England. 
The  gold  .so  placed  in  the  credit  of  the  Bank  in  the  gold- 
producing  colonics  of  Great  liritain  was  purchased  by  the 
Bank,  which,  against  the  deposit  in  the  mother  country,  made 
adv:inc<'H  to  the  (extent  of  97%  of  the  value  on  the  basis 
oi^-Cn  9d.  ])(■!•  ounce  standard,  the  balance  to  be  adjiist(;d 
on  the  arrival  of  the  gold  in   London.     Although  this  gold 


is  being  treated  as  part  of  the  bullion  stock  of  the  bank  against 
which  it  issues  notes,  it  is  not  physically  there  but  simply 
placed  at  the  credit  of  the  bank  outside  of  the  United  King- 
dom. This  action,  of  course,  accelerated  the  increase  in  the 
Bank's  gold  holdings. 

7.  The  measures  now  taken  by  the  Government  and  the 
Bank  of  England  will  undoubtedly  result  in  a  revision  of 
English  banking  customs  so  long  advocated  by  many  thought- 
ful observers.  On  August  7th  the  Bank  Act  was  suspended  , 
but  owing  to  the  aid  given  by  the  Government,  it  was  un- 
necessary for  the  Bank  to  act  as  regards  the  issuance  of 
notes  against  the  provisions  of  the  Peel  Law.  However, 
the  thought  of  a  guaranty,  given  by  the  Government  for 
the  enornous  sum  of  bills  rediseounted  by  the  Bank,  as  is 
now  the  case,  would  have  been  considered  preposterous  not 
many  years  ago.  Nothing  at  the  time  was  more  abhorrent 
to  England  with  its  Manchester  ideas  of  economic  liberties 
than  that. 

The  rediscounting  of  the  bills  on  such  huge  scale  was  ab- 
solutely imperative  in  view  of  the  large  discount  business  done 
in  London,  far  beyond  the  rational  reserve  capacities  of  the 
brokers  and  discount  houses.  As  is  rightly  pointed  out, 
when  the  war  became  imminent,  the  drawers  of  these  biUs 
were  unable  or  unwilling  to  remit,  while  the  Bank  of  England, 
through  the  advance  of  its  discount  rate  to  10%,  prac- 
tically refused  to  rediscount  acceptances.  Had  this  lasted 
a  few  days  longer  it  would ,  in  view  of  the  utterly  inadequate 
gold  reserves,  have  meant  absolute  bankruptcy  of  many 
English  houses,  while  the  effects  would  also  have  been  felt 
in  this  country.  The  moratorium,  and  later  on  the  guar- 
anty, by  the  Government  of  the  rediscounts  of  the  Bank 
of  England  prevented  such  a  crash  and  did  in  addition 
something  else.  It  suddenly  increased  on  a  most  tremen- 
dous scale  the  resources  of  the  London  money  market,  for 
accounts  with  the  Bank  of  England  are  considered  cash. 
It  is  plain  that  the  ultimate  effect  of  such  extraordinary 
measures  cannot  be  gauged  at  this  moment. 

8.  The  above  statements  may  still  be  supplemented 
with  the  following  statistics  bearing  upon  the  subject  herein 
discussed  : 

GOLD  MOVEMENTS  OF  THE  BANK  OF  ENGLAND    (In  Pound   Sterling). 
-Gold  Movement  Outside  of  the  Interior-  I nterior M ove-        Total  Move- 
Arrivals.  Withdrawals .      Balance.         mcnt  Balance,      mcnt  Balance. 
£  £  £  £  £ 

Aug.     5 442,000     2,740,000  Out  2,298,000  Out  8.211,000  Out  10,509,000 

••     12 9,627,000  37,500  In     9, .590. 000  Out  4,186,900  In       5,413,100 


Sept 


19 3,402,000      In 

26 4,-334,000  37,500  In 

2  1,373,000  23,000  In 

9 1,191,000  *3, 000, 000  In 


3,402,000  In  1,543,200  In  4,945,200 

4,297,000   In  1,217,000  In  5,514,000 

1,3.50,000  In  2,950,300  In  4,300,300 

1,191,000  In  1,544,700  In  2,735,700 


20,369,000     5,838,000  In   17,532,000  Out  5,142,700  In      12,399,300 


*To  note  redemption  fund. 


DETAILS  OF  GOLD  ARRIVALS. 

. Gold  Arricols- 


Week  eniing — 


Aug. 


*BlTS. 

£ 

5 268,000 

12 2,118,000 

19.. 1,156,000 

26 3,026,000 

Sept.   2 956,000 

9 816,000 


South 

Ammca.  Iniia.  U.S.Coln. 

£                   £  £ 

174,000  

837,000  02,000,000  4,672,000 

316,000  1,930,000 

240,000      1,068.000 

417.000 

375,000 


Total 
Arrivals. 
£ 
442,000 
9,627,000 
3,402,000 
4,. 3.34, 000 
1.373,000 
1,191,000 


8,340,000     1,567,000     2,000,000     8,402,000     20,369,000 


*  Including  large  amounts  placed  at  the  credit  of  the  Bank  in  South  Africa. 
a  £1,000,000  released  on  account  of  India  Paper  Currency  Reserve  and  £1,000,000 
on  account  of  India  Gold  Standard  Reserve. 

GOLD  WITHDRAWALS. 

nFrance,  &c.    Egypt.    Gibraltar.     Malta.      Straits. 


Aug.    5 2,310,000 

12 

19 -- 

26 

Sept.   2 


£ 
100,000 


£ 
2.50,000 


23,000 


£  £ 

80,000     

*,37,.500 

25,C10  *I2,500 


Trcasitry. 
£ 


b3, 000,000 


Total. 
£ 
2,740,000 
37,500 

37.500 

23.000 

3.000.000 


Totals... 2, 310,000     100,000     273,000     105.000     50,000     3.000,000     5,838,000 


•  Note  guarantee  fund, 
b  Note  redemption  fund. 

■  To  France  £1,130,000:    Switzerland,  £60.000:    Belgium.  £548,000; 
tlnent,  $£.572,000. 

STATEMENTS  OF  THE  BANK   OF  ENGLAND. 
IS.SUE  DEPAHTMKNT. 


and     Con- 


.1  f  c  ..."  t. 

LiabilMcs. 
Soles 

Gorrrnment 

other  Govt. 

Bullion 

Total 

Debt. 

Securlltc.i. 

IliiUllmis. 

.4,v.s(7.«. 

Jsxued. 

£ 

£ 

£ 

£ 

£ 

Aug.    5 11,015,100 

7. 134. 900 

2('>. 04  1.070 

44.491,070 

44,491,070 

12 11.015,100 

7,431,900 

32.242.215 

,50.692.215 

.50,692.215 

10 11,015,100 

7,434,900 

37.1.S7,.S70 

55.637.870 

.55,637,870 

20 11,015,100 

7.131.900 

42.742,.S75 

61,192,875 

61.192.875 

Sept.   2 11.015,100 

7.434,900 

47.051.075 

65, .501, 075 

65. ,501, 075 

0 11,015.100 

7.131,900 

40.779.205 

05.229.205 

05,229.206 
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BANKING    DEPARTMENT. 
A  SSETS. 

Bank           Ccvernm't            Other  Gold  and 

Notes  Owned.    Securities.       Securities.  Silver.  Total. 

£                       £                        £  £  £ 

Aug.     5 8,385,650     11,041,152       65,351,656  1,. 580, 999  86,359,457 

12 14,757,975     23,041,152       70,786,596  lT2A\i  109,358,137 

19 18,451,375     26,041,152       94,726,080  771,979  139,090,592 

26 25,021,440     29, 778,071      109,904,670  730,-537  166,035,618 

Sept.    2 .30,213,315     28,023,971      121,820,092  721,637  180,779,615 

9 30,007,620     2.5, 747, ,587     116,922,7.59  729,224  173,407,190 

LIABILITIES. 
Capitil  .&      Deposits Seven- 
Surplus.  Public.              Ot'mr.  Day  Bills.  Total. 
£  £                       £  £  £ 

Aug.     5 18,100,033  11,499,452       56,749,610  10,312  86,359,4.57 

12 18,135,643  7,889,491       83,326,113  6,888  109,358,137 

19 18,212,665  13,674,470     108,094,287  9,170  139,990,5^2 

26 18,244,916  23,885,765     123,892,659  11,278  166,035,618 

Sept.    2 18,270,600  28,676,828     133,818,826  13,295  180,779,015 

9 18,282,729  24,406,348     130,704,462  13,651  173,407,100 

STATEMENT  OF  BANK  NOTES  OUTSTANDING  AND   "RESERVE." 

Reserve  of  the  Bank 

Bank  Bank         Bank  Notes  Gold  &  Silver 

Notes  Notes  in    Held.hy  Bank-Held  by  Bank  -       Total  *PeT 

Issued.      Circulation,     ing  Dept.      ing  Dcpt.        Reserve.        Cent. 
£  £  £  £  £ 

Aug.     5 44,491.070     36,105,420       8. .385, 6.50        1,580,999       9,966,649     14M 

12 50,692,215     35.934,240     14,757,975  772,414     15,530,389     17 

19 55,637,870     37,186,495     18,451,375  771,979     19,223,354     15Ji 

26 61,192,875     35,571,435     25,621,440  730,537     26,351,977     17Jg 

Sept.    2 65,501,075     35,287,760     30,213,315  721,637     30,934,952     19 

9 65,229,205     35,221,585     30,007,620  729.224     30,736,844     19  4-5 

*  Ratio  of  "reserve"  to  the  amount  or  public  and  other  deposits. 

Yours  truly, 

R.  D. 


CASE  AGAINST  STANDARD  OIL  DISMISSED— SEVEN 
SISTERS  LAW  INTERPRETED. 

The  proceedings  instituted  against  the  Standard  Oil  Co. 
of  New  Jersey  on  behalf  of  the  Crew-Leviek  Oil  Co. ,  charging 
violation  of  one  of  the  "seven  sisters"  Acts  of  New  Jersey 
were  dismissed  on  the  21st  inst.  by  Judge  Mark  A.  Sulli- 
van in  the  Hudson  County  Court  of  Common  Pleas  at 
Jersey  City. 

The  action,  which  was  entered  in  July,  is  the  first  case 
brought  under  the  anti-trust  laws  passed  in  1913.  The  par- 
ticular statute  under  which  the  proceedings  were  instituted 
prohibits  discriminations  by  making  unlawful  the  selling  of 
a  commodity  at  a  lower  rate  in  one  community  than  in  an- 
other, "after  making  due  allowance  for  the  difference,  if  any, 
in  the  grade,  quality  or  quantity,  and  in  the  actual  cost  of 
transportation  from  the  point  of  production  or  manufacture, 
if  the  effect  or  intent  thereof  is  to  establish  or  maintain  a 
virtual  monopoly  hindering  competition  or  restriction  of 
trade."  The  charges  of  discrimination  brought  against  the 
Standard  Oil  Co.  resulted  from  the  cutting  of  the  price  of 
gasoline.  Judge  SuUivan  holds  that  "this  Act  does  not  pro- 
hibit discrimination  between  localities,  unless  the  effect  or 
intent  thereof  is  to  establish  or  maintain  a  virtual  monopoly 
hindering  competition  or  a  restriction  of  trade."  He  also 
says  the  evidence  does  not  show  any  discrimination  on  the 
part  of  the  Standard  Oil  Co.  or  any  pm'pose  to  restrain  trade, 
to  shut  off  competition  or  to  produce  a  monopoly,  but  that, 
on  the  other  hand,  the  Standard  had  really  suffered  through 
the  cut  in  price,  which  the  trial  is  reported  to  have  shown  was 
started  by  the  Gulf  Refining  Co.  The  decision  is  given  in 
full  in  the  Newark  "News"  of  Sept.  23,  and  we  reprint  it 
herewith: 

The  complainant  in  thi.s  case,  the  Crew-Levick  Oil  Co.,  and  the  de- 
fendant are  both  distributers  of  petroleuin  products,  including  ga.soline,  in 
the  County  of  Hudson  and  in  various  other  localities  throughout  the  State 
of  New  Jersey.  There  are  other  distributers  of  gasoline  in  Hud.son  County, 
namely  the  Texas  Company  and  the  Pure  Oil  Co.,  who  appear  to  be  negli- 
gible quantities,  so  far  as  competition  is  concerned,  and  the  Gulf  Refining 
Co.,  which  up  to  the  latter  part  of  May  was  in  the  same  class,  but  which 
since  that  time  appe;irs  to  have  secured  a  groat  many  of  the  defendant's 
ciLstoraers. 

Up  to  May  1,5  of  this  year  the  wholesale  market  price  of  gasoline  in  Hud- 
son County  delivered  by  tank  wagon  was  13  cents  per  gallon  and  the  retail 
price  was  from  18  to  22  cents  per  gallon,  so  that  the  profit  to  the  retailer 
amounted  to  from  5  to  9  cents  per  gallon. 

On  or  about  May  1.5  a  concern  known  as  the  Mutual  Oil  Co.  entered  into 
the  retail  gasoline  busmess  in  Hudson  County,  purcha.sing  its  ga.soline 
from  the  defendant  at  13  cents  and  retailing  it  at  1.5  cents  per  gallon.  The 
main  object  of  the  Mutual  Oil  t-'o.,  as  te-stified  to  by  its  Pre.sident,  was  to 
reduce  the  cost  of  maintenance  of  automobiles  and  thus  augment  their 
sales,  in  which  business  said  President  was  principally  engaged,  and  at  the 
same  time  make  a  fair  profit. 

Almost  immediately  a  garage  owner  on  the  next  block  to  one  of  the  .sta- 
tions of  the  Mutual  Oil  Co.  reduced  his  retail  price  to  13  cents  and  the  Mu- 
tual followed  him,  and  subsequently,  in  about  a  week,  the  Mutual  still 
further  reduced  its  retail  price  to  12  cents,  and  made  still  further  reduction 
in  the  retail  price  until  it  reached  10  cents  about  the  middle  of  June,  at 
which  price  It  has  remained. 

All  of  the  cuts  in  the  retail  price  of  ga.soline  were  made  by  the  Mutual 
Oil  Co.  except  the  one  from  15  cents  to  13  cents.  The  Mutual  Oil  Co. 
has  always  purchased  its  gasoline  from  the  defendant,  but  has  no  connec- 
tion  with  defendant  of  any  kind,  nor  any  agreement,  oral,   written   or 


otherwise,  relative  to  the  purchase  of  gasoline,  and  is  entirely  free  to  deal 
v.here  and  with  Avhorn  it  pleases.  Since  the  latter  part  of  May  it  has  pur- 
chased the  gasoline  at  the  Jersey  City  distribuiing  station  of  defendant 
and  carted  it  away  in  its  own  tank  wagon,  thus  securing  a  reduction  of 
one  cent  per  gallon  on  the  price  of  gasoline  if  delivered  by  defendant's 
wa.gons. 

In  the  latter  part  of  May  the  Gulf  Refining  Co.,  which,  like  t-he  defend- 
ant, has  a  refinery  situated  at  Bayonne,  in  Hud.son  County,  but  no  connec- 
tion with  the  defendant  as  far  as  the  proofs  show,  began  to  solicit  the  trade 
of  the  various  garage  owners  in  Hudson  County,  offerin?  as  an  induce- 
ment to  sell  ga.soline  wholesale  at  one  cent  per  gallon  less  than  the  defend- 
ants  price,  no  matter  how  low  defendant's  price  s'aould  go,  and  entered 
into  contracts  with  the  various  garage  owners  which  embodied  said  terms 
and  extended  over  a  period  from  June  5  1914  to  Dec.  31  1914. 

Up  to  this  time  the  Gulf  Refining  Co.  was  a  negligible  quantity  as  a 
competitor  of  complainant  and  defendant,  but  it  immediately,  by  means 
of  the  contracts  above  referred  to,  secured  the  patronage  of  a  large  number 
of  the  garage  owners,  most  of  whom  up  to  that  time  had  been  customers  of 
defendant.  Both  complainant  and  defendant  attempted  to  meet  the  price 
of  the  Gulf  company  by  reducing  from  13  to  12  cents  per  gallon,  but  the 
Gulf  company  immediately  cut  to  11  cents,  and  when  comjjlainant  and 
defendant  came  down  to  11  cents  the  Gulf  went  to  10,  and  so  by  successive 
cuts  until  on  June  9  the  price  of  the  complainant  and  defendant  was  10 J^ 
cents  and  that  of  the  Gulf  company  9}-o  cents. 

On  June  13  the  defendant  came  down  to  93^  cents,  the  Gulf  company 
reduced  to  8  H  cents  and  the  complainant  remained  at  10  ^  cents,  and  these 
prices,  continued  until  July  14,  at  which  time  complainant  reduced  to  9}^ 
cents,  and  so  it  has  remained,  complainant  and  defendant  selling  at  9>^ 
cents  and  the  Gulf  company  at  83^2  cents.  At  no  time  did  defendant  cut 
the  price,  but  kept  attempting  to  meet  the  cut  of  the  Gulf  company. 

The  complaint  is  that  on  June  9  defendant's  price  for  gasoline  in  Jersey 
City  was  10 '-2  cents,  while  in  Newark  it  was  12 J^  cents;  on  June  13  its 
Jersey  City  price  was  9 ',4  cents  and  its  Newark  price  12  H  cents;  on  June  18 
its  Jersey  City  price  was  9,'£.  cents  and  its  Newark  price  11 H  cents;  and 
that  these  various  differences  in  prices,  being  more  than  the  actual  cost  of 
transportation  between  the  tvi^o  places,  defendant  is  guilty  of  a  violation 
of  Chapter  14  of  the  Laws  of  1913,  which  makes  it  unlawful  and  punishable 
as  a  misdemeanor  "for  any  person,  firm,  corporation  or  association  engaged 
in  the  production,  manufacture,  distribution  or  sale  of  any  commodity 
of  general  use,  or  rendering  any  service  to  the  public,  to  discriminate  be- 
tween different  persons,  firms,  associations  or  corporations,  or  different 
sections,  communities  or  cities  of  the  State,  by  selling  such  commodity  or 
rendering  such  service  at  a  lower  rate  in  one  section,  community  or  city, 
than  another,  or  at  a  different  rate  of  price  at  a  point  away  from  that  of 
production  or  manufacture,  as  at  the  place  of  production  or  manufacture, 
after  making  due  allowance  for  the  difference,  if  any,  in  the  grade,  quality 
or  quantity,  and  in  the  actual  cost  of  transportation  from  the  point  of  pro- 
duction or  manufacture,  if  the  effect  or  intent  thereof  is  to  establish  or 
maintain  a  virtual  monopoly,  hindering  competition  or  restriction  of  trade. 

The  Act  does  not  prohibit  discrimination  between  localities  unless  "the 
effect  or  intent  thereof  is  to  establish  or  maintain  a  virtual  monopoly  hinder- 
ing competition  or  restriction  of  trade."  It  seems  patent  that  the  circum- 
stances above  recited  do  not  make  out  such  "effect  or  intent."  Not  such 
"effect"  because  it  appears  that  the  Gulf  Refining  Co.  has  actually  taken 
away  a  large  number  of  defendant's  customers  during  the  period  complained 
of  and  has  become  an  active  competitor  of  defendant  in  Hudson  County; 
whereas  before  said  period  it  did  hardly  any  business;  not  such  "intent"  be- 
cause defendant  simply  followed  the  cuts  in  prices  made  by  the  Gulf  com- 
pany in  an  endeavor  to  retain  its  customers  in  Hudson  County. 

The  argument  of  the  State  proceeds  upon  the  theory  that  mere  discrimi- 
nation in  price  between  localities,  in  and  of  itself,  is  a  violation  of  the  Act, 
but  this  view  nullifies  what  to  my  mind  is  the  most  important  part  of  the 
Act,  namely  the  provision  above  recited. 

Indeed  the  learned  prosecutor  has  not  been  able  to  produce  a  single  case 
that  would  support  his  view,  although  similar  statutes  have  been  enacted 
in  many  States  and  have  been  the  subject  of  court  interpretation. 

In  the  following  cases,  while  the  statutes  under  consideration  have  not  . 
been  the  same  as  ours,  but  similar,  it  would  appear  that  the  courts  have 
taken  the  same  view  as  herein  expressed: 

(South  Dakota  Supreme  Court)  State  vs.  Central  Lumber  Co.,  123 
N.  W.  Rep.,  501. 

(Nebraska  Supreme  Court)  State  vs.  Drayton,  117  N.  AV.  Rep.  768. 

(Minnesota  Supreme  Court)  State  vs.  Bridgman,  134  X.  W.  Rep.,  496. 

(Minnesota  Supreme  Court)  State  vs.  Standard  Oil  Co.,  126  N.  "W. 
Rep.,  527. 

The  complaint  will  ije  dismissed. 

With  the  dismissal  of  the  proceedings  against  the  Standard 
Oil  Co.,  its  General  Manager,  George  B.  Hennessy,  who  was 
technically  placed  under  arrest  in  July,  was  dismissed  from 
custody  and  the  $5,000  bail  he  furnished  was  released.  It 
is  stated  that  the  Prosecutor  of  Hudson  County  proposes  to 
present  the  evidence  in  the  case  against  the  Standard  Oil 
to  the  Hudson  County  grand  jury. 


TREASURY  ACTION  REGARDING  HOARDING,  HIGH 
INTEREST,  AND  AID  TO  PLANTERS. 
That  no  reason  exists  for  the  pessimism  prevailing  in  parts 
of  the  South  concerning  cotton  is  the  opinion  of  Secretary 
of  the  Treasury  McAdoo.  la  a  statement  in  which  this 
declaration  is  made,  Mr.  McAdoo  saj^^s  that  "the  assistance 
which  the  Federal  Government  is  extending  to  the  banks, 
through  the  issuance  of  national  bank  currency  against  notes 
secured  by  cotton  warehouse  receipts,  has  already  greatly 
improved  the  situation,  and  if  the  banks,  the  merchants  and 
the  manufacturers  tliroughout  the  South  will  quit  taking 
counsel  of  fear  and  will  go  forward  wnth  confidence,  the  situ- 
ation will,  I  believe,  improve  still  further."  He  also  an- 
nounced that  an  investigation  had  been  ordered  by  him  of 
complaints  that  some  national  ])auks  are  charging  excessive 
rates  of  interest  on  loans,  as  well  as  restricting  credits.  We 
give  this  statement  of  Secretary  McAdoo  at  length  below: 

There  is  no  reason,  in  my  opinion,  for  the  pessimism  which  prevails  in 
many  quarters  of  the  South  about  cotton.     The  assistance  which  the  Fed- 
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eral  Government  is  extending  to  tiie  banks,  through  the  issuance  of  national 
banl;  currency  against  notes  sscured  by  cotton  warehouse  receipts,  has  al- 
ready greatly  improved  the  situation,  and  if  the  banks,  the  merchants  and 
the  manufacturers  throughout  the  South  will  quit  taking  counsel  of  fear 
and  will  go  forward  with  confidence,  the  situation  will.  I  believe,  improve 
still  further. 

Complaints  have  been  made  to  me  that  some  of  the  national  banks  which 
are  the  beneficiaries  of  Government  deposits,  and  which  are  receiving  na- 
tional bank  currency,  are  charging  excessive  rates  of  interest  on  loans  as 
well  as  restricting  credits.  I  have  ordered  that  a  careful  investigation  shall 
be  made  immediately.  If  I  discover  that  depositary  banks  are  refusing  to 
extend  legitimate  credits,  or  that  they  are  charging  excessive  rates  of  inter- 
est for  Government  funds  deposited  with  them,  or  for  so-called  emergency 
currency  which  has  been  issued  to  them,  I  shall  not  hesitate  to  withdraw 
Government  funds  from  such  banks  and  to  refuse  to  issue  emergency  cur- 
rency to  banks  which  I  am  convinced  are  not  making  use  of  it  upon  reasona- 
ble terras  for  the  benefit  of  the  businesslcommunity.  This  applies  not  only 
to  national  banks  in  the  cotton  States,  but  in  all  other  sections  of  the  coun- 
try. It  must  be  remembsred  that  the  issuance  of  this  so-called  emergency 
currency  is  established  by  law  solely  within  the  discretion  of  the  Secretary 
of  the  Treasury,  I  shall  not  knomngly  exercise  that  discretion  in  favor  of 
any  bank  or  banks  which  fail  to  make  use  of  it  at  reasonable  rates  of  inter- 
est for  the  benefit  of  the  commerce  and  business  of  the  country. 

A  decidedly  encouraging  development  in  the  cotton  situation  is  resump- 
tion of  export  shipments  from  Galveston,  Tex.,  which  have  been  reported 
to  me  as  follows:  Sept.  14.  2.258  bales;  Sept.  16,  3.407  bales;  Sept.  17.  3,600 
bales;  Sept.  18,  9,800  bales,  and  Sept.  19,  8.150  bales.     Total.  27.215  bales. 

These  are  the  first  shipments  from  Galveston  since  the  outbreak  of  the 
European  war.  From  the  port  of  New  York  there  have  been  exported 
between  Sept.  1  and  Sept.  19  5.576  bales;  from  Philadelphia  there  were 
exported  on  Sept.  19  1,450  bales. 

These  reports  indicate  that  the  foreign  demand  for  cotton  is  re-asserting 
tself  and  that  it  will  increase  in  volume. 

For  the  month  of  August  1914  the  total  exports  of  cotton  amounted  to 
only  21,210  bales,  whereas  for  August  1913  the  total  exports  were  257,168 
bales,  showing  a  decrease  in  cotton  exports  for  the  month  of  August  1914 
over  the  same  month  of  last  year  of  236.000  bales.  This  indicates  a  de- 
ferred demand  for  cotton  which  ought  to  be  encouraging  to  the  cotton  pro- 
ducers and  shippers  in  this  country,  because  a  large  part  of  this  demand 
wiU  certainly  have  to  be  satisfied  in  the  near  future.  Moreover,  the  demand 
from  domestic  mills  must  soon  assert  itself,  because  it  was  shown  at  the 
cotton  conference  held  in  Washington  on  Aug.  2t  and  25  that  the  manufac- 
turers had  on  hand  at  that  time  a  sixty-days'  supply  of  war  material  only. 
They  cannot,  therefore,  defer  much  longer  purchasing  raw  cotton. 

The  price  of  cotton  as  reported  to  the  Treasury  D  apartment  has  stif- 
fened appreciably  during  the  last  few  days,  sales  being  reported  at  from 
Syic.  to  8%c.  per  lb.,  and  that  it  is  likely  to  go  higher.  On  Aug.  25,  when 
the  cotton  conference  was  held  at  the  Treasury  Department,  cotton  was 
reported  as  selling  in  many  places  in  the  South  at  from  6c.  to  634c.  per  lb. 


The  above  statement  of  Mr.  McAdoo's  came  out  on  Mon- 
day, on  which  day  a  hearing  was  given  by  the  House  Bank- 
ing and  Currency  Committee  to  a  committee  representing 
the  National  Farmers'  Union,  which  is  seeking  legislation 
looking  to  the  relief  of  farmers  from  conditions  created  by 
the  European  war,  as  well  as  for  the  inauguration  of  a  bene- 
ficial system  of  rural  credits.  On  Wednesday,  following  a 
further  hearing  of  the  Union's  representatives.  Secretary 
McAdoo  issued  still  another  statement,  in  which  he  declared 
that  the  reports  of  the  national  banks  for  Sept.  12  indicate  an 
extraordinary  hoarding  of  money  by  Federal  institutions  in 
various  sections  of  the  country,  and  he  announced  it  as  his 
purpose  to  issue  daily  a  list  of  banks  hoarding  money.  On 
this  point  he  said: 

"The  reports  of  national  banks  now  being  received  by  the  Comptroller 
of  the  Currency,  in  response  to  his  call  for  a  statement  cf  their  condition  as 
of  Sept.  12.  indicate  an  extraordinary  hoarding  of  money  by  many  national 
banks  in  various  sections  of  the  country.  I  am  astonished  that  so  many 
Of  the  national  banks  are  pursuing  a  course  so  contrary  to  the  public  interests 
and  so  indefensible  from  any  point  of  view.  There  is  neither  occasion  nor 
necessity  for  it. 

"Full  reports  have  not  yet  been  received  by  the  Comptroller,  but  they 
are  coming  in  daily.  I  intend  to  begin  i.ssuing  daily  a  list  of  the  banks 
which  are  hoarding  money  by  maintaining  excessive  reserves,  in  order  that 
the  country  may  know  how  they  are  performing  their  public  duties.  The 
reports  of  national  banks  are  public  property,  anyway,  and,  while  they 
have  been  published  in  their  respective  communities,  the  significance  of 
their  statements  is  not  generally  understood.  The  pubUc  does  not  know 
how  to  analy/ce  them.  My  purpose  is  to  focus  attention  upon  the  excessive 
reserves  carried  by  these  banks,  foi  the  reserves  indicate  whether  or  not  the 
banks  are  using  their  full  resources  for  the  relief  and  accommodation  of 
businijss  in  their  respective  communities. 

"It  is  a  matter  of  extreme  regret  that  the  Government  has  not  the  jjowor 
to  exact  similar  statements  from  State  banks  and  trust  comi)anies  through- 
out the  countr.v.  because  I  am  satisfied  from  certain  reports  which  have 
come  to  me  that  many  of  the  State  banlcs  and  trust  companies,  like  many 
of  the  national  banks,  are  hoarding  money  and  refusing  to  extend  legitimate 
credits.  I  shall  ask  the  superintendents  of  banks  in  the  various  States  to 
co-operate  with  the  Government  by  supplying  reports  of  the  condition  of 
the  State  banks  and  trust  companies. 

"The  banks  that  are  hoarding  money  should  discontinue  it.  Such 
action,  more  than  any  other  agency,  tends  to  impair  confidence  and  injure 
business.  If  all  the  oanks  of  the  country  will  do  their  duty  in  the  T>resent 
circumstances  by  extending  legitimate  credits  at  reasonable  rates  of  inter- 
est, the  most  serious  of  our  difficulties  will  promptly  di.sappcar.  The 
economic  and  financial  condition  of  the  country  is  sound  throughout.  The 
most  essential  thing  now  for  our  prosperity  is  the  prompt  conduct  of  busi- 
ness on  a  normal  basis." 

At  the  same  time  Mr.  MoAdoo  made  public  his  declina- 
tion, conveyed  in  a  telegram  to  ton  national  ))anks  in  four 
rosorvo  cities  in  the  South,  to  deposit  with  thoni  the  second 
installmcsnt  <jf  crop-moving  funds,  his  advices  in  the  matter 
being  as  follows: 

"I  have  decided  not  to  deposit  the  second  installment  of  crop-moving 
funds  with  your  banks  at  this  time.  You  can,  however,  if  you  deslro. 
withdraw  one-half  of  the  securities  doposlto<l  by  you  and  use  them  as 
Hocurliy  for  the  hsuo  of  additional  currency  If  yoa  mVio  appUcatloa  thorofor 


"I  am  informed  that  many  banks  in  your  State  are  refusing  to  make 
any  loans  for  crop-moving  purposes,  and  that  in  many  cases  good  loans  are 
rejected  or  unreasonable  rates  of  interest  are  asked.  I  am  also  informed 
that  many  banks  which  have  taken  out  additional  currency  are  refusing  to 
use  it  in  spite  of  great  demands  for  money. 

"I  trust  yoa  are  not  doing  this.  I  shall  withdraw  all  Government 
deposits  from  banks  charging  excessive  rates  of  interest,  or  which  refuse 
reasonable  accounts,  and  I  shall  refuse  to  issue  so-called  emer.gency  currency 
to  banks  which  are  not  making  use  of  it  on  reasonable  terms  for  the  benefit 
of  the  business  community.  It  is  essentia!,  in  the  present  situation,  that 
all  pull  together  in  an  unselfish  spirit  for  the  crood  of  the  country. 

"I.  of  course,  expect  the  banks  to  make  a  reasonaole  charge  for  accom- 
modation. My  point  is  that  the  charge  must  be  reasonable,  as  the  co- 
operation and  help  of  the  Treasury  will  not  be  extended  on  any  other  basis.'. 


At  the  hearing  accorded  the  representatives  of  the  National 
Farmers'  Union  on  Monday,  they  recommended  the  issuance 
by  the  Government  of  a  half  a  billion  of  doUars  as  a  loan  to 
the  Southern  cotton  farmers  at  the  rate  of  .?35  a  bale.  This 
money,  they  argued,  should  be  advanced  by  the  Govern- 
ment as  a  direct  loan  to  the  cotton  growers  through  fiduciary 
agents.  Representative  Henry,  who  has  pending  in  Congress 
a  bill  for  a  valorization  scheme  and  direct  loans  by  the 
Federal  Government,  addressed  the  meeting  and  advocated 
the  enactment  of  his  bill.     The  "Journal  of  Commerce"  says: 

Mr.  Henry  urged  at  the  hearing  before  the  House  Committee  that  the 
Government  stop  issuing  emergency  currency  to  banks  as  this  is  not  aiding 
the  Southern  cotton  planter.  He  declared  that  the  direct  loan  from  the 
Government  only  would  meet  the  present  emergency.  Mr.  Henry  said 
that  the  banks  in  the  South  are  v/ithholding  the  currency  from  the  cotton 
farmers,  who  need  immediate  help.  He  wanted  the  money  apportioned 
among  the  Southern  States  according  to  the  cotton  production  of  1913. 
He  said  the  details  of  the  plan  could  be  worked  out  later,  and  suggested  that 
the  money  might  be  loaned  either  through  the  banks  or  throush  postmasters. 

Following  an  appeal  to  the  President  on  Thursday  by  the 
representatives  of  the  National  Farmers'  Union  on  Wednes- 
day to  lend  his  support  to  the  Henry  Bill  pro-viding  for  direct 
loans  by  the  Government  to  cotton  growers,  the  President 
said  : 

Of  course  I  need  not  say,  gentlemen,  that  the  gravity  of  the  situation  is 
very  naanifast;  and  I  want  you  to  know  that  I  have  been  giving  a  great 
deal  of  attention  to  it.  with  the  earnest  desire  to  see  some  way  by  which 
the  difficulties  could  be  solved  without  committing  the  Government  in 
principle  to  any  action  which  would  plague  us  in  the  future. 

The  danger  of  the  present  situation  is  that  under  the  pressure  of  what 
appears  to  be  necessity  we  should  make  some  radical  departures  from  sound 
economic  practice  which  in  the  future  years  we  would  very  much  regret. 
We  have  got  to  make  great  sacrifices  not  to  make  fundamental  mistakes. 

Now.  I  am  not  thereby  implying  a  judgment  as  to  any  specific  proposi- 
tion, but  I  feel  boimd  myself  to  guard  against  impulses,  when  impulses 
are  so  strong;  just  as  I  feel  it  so  necessaiy  for  us  in  an  international  situa- 
tion to  guard  every  impulse  and  see  that  we  do  not  make  any  mistakes 
which  future  generations  will  have  just  cause  to  blame  us  for. 

But  I  want  you  to  knov/  how  sincerely  I  appreciate  the  gravity  of  the 
situation  and  how  entirely  willing  I  am  to  consider  anything  that  is  laid 
before  mc  by  way  of  practicable  suggestion. 

The  representatives  of  the  National  Farmers'  Union  in 
attendance  at  this  week's  hearing  at  Washington ,  were  named 
at  the  annual  convention  of  the  Union,  held  at  Fort  Worth 
on  the  first  three  days  of  the  present  month,  when  the  follow- 
ing resolution  in  which  the  farmers  were  urged  to  refuse  to 
sell  or  make  any  sacrifice,  "until  the  men  that  relieved  Wall 
Street,  and  the  big  banker,  also  relieve  the  farmer  at  the  forks 
of  the  creek,  and  his  little  banker  and  merchant  in  the  little 
towns,"  was  adopted: 

"The  papers  throughout  the  cotton  districts  arc  carrying  large  headlines 
to  the  effect  that  the  'cotton  man  is  happy.'  'McAdoo  .says  Treasury  relieves 
the  cotton  farmer.'  'Congress  passes  measures  for  relief  of  the  cotton.'  &c. 

"One  reading  these  lines  would  naturally  bo  led  to  suppose  that  every- 
thing possible  was  being  done  to  help  the  cotton  farmer,  and  that  this  same 
farmer  was  resting  easy  on  the  situation,  in  the  full  enjoyment  of  this  perfect 
torrent  of  help  that  was  being  poured  down  upon  him. 

"But  don't  be  deceived;  the  farmer  knows  that  he  is  getting  but  little,  if 
any.  benefit.  Texas  papers  of  Sept.  2  report  Liverpool  prices  for  middling 
cotton  13c..  but  the  price  the  farmer  is  being  offered  is  around  6c..  with 
everything  being  done  and  said  locally  that  is  possible  to  reduce  that  price, 
and  this  same  farmer — hundreds  and  thousands  of  him — are  asking  'why.  i.j 
the  face  of  this  torrential  help,  is  this  more  than  100%  difference  in  price 
against  him.  the  producer,  and  in  favor  of  .speculators,  millmen.  and  the 
vast  horde  of  cotton  producers,  so-called,  who  produce  no  cotton?' 

"The  men  who  raise  this  crop  are,  almost  to  a  man.  aware  of  the  fact  that 
when  about  Aug.  1  Wall  Street  sent  an  appeal  to  the  Treasury  for  help  to 
protect  American  securities,  that  the  Treasury  officials  and  CoTigross — In 
fact,  all  the  (Governmental  power  of  the  Union — went  to  its  aid  directly 
and  immediately,  without  any  question  of  hysterics  or  wild  theories  being 
Imputed,. and  Wall  Street  and  American  securities  were  saved  and  are  saved. 
And  there  Is  no  question  but  that  this  is  true. 

"But  now,  after  throe  weeks  of  this  newspaper  scare-head  talk  about 
relief  to  the  farmers,  the  farmer  knows  that  the  relief  has  not  reached  him. 
and  his  cry  for  help  h.as  been  characterized  as  being  hysterical  and  wild  in 
theory. 

"And  this  same  farmer,  in  this  national  convention.  Is  asking  himself, 
'Will  the  small  btislnijss  men  who  are  directly  interastod  with  the  farmer 
stand  aloof  from  him  and  be  <loceivod  by  such  misleading  statements,  and 
permit  this  great  crop,  the  South's  only  source  of  Income,  to  bo  sacrlflod, 
as  It  is  being  done?' 

".Such  a  thing  may  not  have  been  Intended — we  would  rather  believe  that 
it  wa.s  not  Intended — l)ut  the  fact  remains  that  what  h.is  boon  done  Is 
resulting  In  the  producer  being  forced  to  sacrifice  his  crop  to  the  speculator 
and  man  of  large  means,  with  no  real  relief  of  any  kind. 

"The  emergency  commltloe  liiTchy  asks  the  support  of  every  i>erson  In- 
torcstetl  throughout  the  whole  .South  in  helping  to  prtiservo  from  this 
market  butchery  this  i>iily  resource  of  us  all. 

"We  a.sk  relief  direct  and  iiiuuediate.  Help  that  Is  relief,  not  a  promise 
that  Is  ompty. 
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"We  ask  the  farmer  in  every  cotton-raising  State  to  stand  still,  hold  up, 
don't  sell,  absolutely  refuse  to  make  any  sacrifice  until  the  men  that 
relieved  Wall  Street  and  the  big  banker  also  relieve  the  farmer  at  the  forks 
of  the  creek  and  his  little  banker  and  merchant  in  the  little  towns." 


In  his  campaign  against  the  hoarding  of  money,  Secretary 
McAdoo  on  Thursday  sent  the  follo^\'ing  telegram  to  various 
State  banking  superintendents  soliciting  their  co-operation  in 
his  efforts  to  remedy  existing  conditions: 

Reports  now  being  received  by  the  Comptroller  of  the  Currency  from 
national  banks  thi'oughout  the  country  indicate  that  a  money  scarcity  is 
being  occasioned  in  large  measure  because  of  the  hoarding  of  funds  by 
many  national  banks,  which  are  carrying  reserve,  in  some  cases,  two  or 
three  times  as  great  as  required  by  law,  and  also  that  credits  are  being 
restricted  and  excessive  rates  of  interest  are  being  charged  to  customers. 
There  is  at  this  time  more  currency  in  the  country  than  at  any  time  in  its 
previous  history,  there  ha\'ing  been  issued  through  the  Treasury  Depart- 
ment since  Aug.  4  more  than  $300,000,000  of  additional  national  bank 
currency,  which,  together  with  the  relaxation  in  business,  should  create  an 
abundance  of  loanable  funds.  This  Department  will  withdraw  Govern- 
ment deposits  from  banks  found  to  be  hoarding  money  and  charging  ex- 
cessive rates  of  interest,  and  will  re-deposit  them  with  banks  whose  funds 
are  being  loaned  at  reasonable  rates  to  meet  the  legitimate  demands  of 
business  and  for  moving  the  crops. 

This  Department  would  like  very  much  to  have  your  co-operation  in  its 
efforts  to  remedy  these  unsatisfactory  conditions,  and  respectfully  asks  if  it 
would  not  be  possible  for  you  to  secure  from  all  State  banks  and  trust  com- 
panies in  your  State  statements  which  will  show  their  cash  reserves  as  of  a 
recent  date,  the  rates  of  interest  which  they  are  charging  on  existing  loans , 
and  the  rates  wliich  they  are  demanding  for  new  accommodations,  and  give 
this  Department  the  benefit  of  the  information  disclosed  by  these  reports. 

It  is  confidently  believed  that  if  all  banks  can  be  persuaded  to  use  their 
resources  intelligently  and  considerately,  and  at  reasonable  rates  of  interest, 
to  meet  the  legitimate  demands  in  their  respective  communities,  the  whole 
situation  can  be  greatly  relieved  and  business  restored  to  a  satisfactory,  if 
not  an  entirely  normal,  basis.     Kindly  answer. 

Mr.  McAdoo  also  took  occasion  on  the  same  day  (Thurs- 
day) to  criticise  the  New  York  banks  for  their  failure  to 
finance  a  loan  for  the  State  of  Tennessee  to  enable  it  to  care 
for  maturing  notes:  he  said: 

Senator  Lea  of  Tennessee  informs  me  that  the  State  of  Tennessee  has 
$1,600,000  of  short-term  notes,  maturing  Oct.  1;  that  the  State  desires  to 
renew  or  extend  .SI. 400, 000  of  these  notes;  that  a  commission  representing 
the  State  has  been  in  New  York  for  some  time  trying  to  effect  this  loan , 
but  without  success. 

It  is  preposterous  that  one  of  the  great  States  of  the  Union  should  find  i  t 
mpossible  to  procure  from  the  banks  such  a  comparatively  small  amount 
of  money.  Senator  Lea  informed  me  that  he  was  going  to  New  York  last 
night  for  the  purpose  of  joining  the  commission  in  its  efforts  to  secure  the 
needed  loan.  If  Senator  Lea  and  his  associates  are  unable  to  procure  from 
banks  in  the  City  of  New  York  or  elsewhere  to-day,  and  upon  reasonable 
terms,  the  desired  loan,  I  will  myself  see  if  banks  cannot  be  foimd  to  take 
up  this  loan  for  the  State  of  Tennessee  on  the  1st  of  October  next,  upon 
reasonable  terms  and  at  a  reasonable  rate  of  interest. 

As  announced  in  our  "State  and  City"  columns,  the 
National  Park  Bank  of  New  York  has  arranged  to  take  care 
of  the  SI ,400,000  Tennessee  loan. 


A  circular  issued  by  the  Secretary  of  the  Treasury  this 
week  notifies  the  national  banks,  correspondents  of  New 
York  banks,  that  they  will  not  be  permitted  to  draw  on  the 
latter  for  the  purpose  of  replenishing  their  5%  redemption 
fund  with  the  Government.     The  circular  is  as  follows: 

Circular  No.  2  of  May  12  1914,  providing  the  manner  of  making  deposits 
by  national  banks  to  the  credit  of  the  5%  redemption  fund,  is  hereby  re- 
voked to  the  extent  whereby  it  permitted  such  deposits  to  be  made  by 
check  drawn  on  New  York  and  forwarded  to  the  Assistant  Treasurer  at 
that  point. 

Hereafter  deposits  by  national  banks  to  the  credit  of  the  Treasurer  of 
the  United  States  on  account  of  the  5%  redemption  fund  shall  be  made 
with  the  Treasurer  or  an  Assistant  Treasurer  of  the  United  States,  and  such 
deposits  may  only  be  made  in  either  of  these  two  ways: 

1 .  I3y  a  deposit  of  lawful  money  of  the  United  States  (or  of  gold  when  the 
5%  fund  is  for  the  redemption  of  additional  currency  issued  under  the  Act 
of  May  30  1908)  with  any  Assistant  Treasurer  of  the  United  States  on 
account  of  the  5%  redemption  fund. 

2.  By  a  remittance  of  lawful  money  of  the  United  States  (or  of  gold  when 
the  5%  fund  is  for  the  redemption  of  additional  currency  issued  under  the 
Act  of  May  30  1908)  addressed  to  the  Treasurer  of  the  United  States  for 
credit  of  the  5%  redemption  fund.  The  express  charges,  if  not  prepaid, 
will  be  deducted  from  the  proceeds  of  the  remittance  at  Government 
contract  rates. 

These  are  the  two  methods  of  making  these  deposits  that  were  in  force  for 
many  years  and  up  to  the  Issuance  of  the  circular  letter  of  March  10  1913. 


Yesterday  the  following  telegram  regarding  complaints  of 
high  rates  of  interest  was  sent  by  Secretary  McAdoo  to  the 
clearing-house  associations  of  New  York,  Boston,  Chicago 
and  St.    Louis: 

1  have  received  complaints  about  the  high  rates  of  interest  which  are  being 
charged  by  the  national  banks  of  New  York,  Boston,  Chicago  and  other 
reserve  cities.  It  is  alleged  that  the  New  York  banks  are  requiring  their 
correspondent  banlis  throughout  the  country  to  pay  7%  for  loans  and  to 
maintain  a  balance  with  the  New  York  banks,  which  makes  the  money  cost 
the  correspondent  banks  the  equivalent  of  8%  or  more. 

Specific  cases  have  been  brought  to  my  attention  where  banks  in  cities  o 
the  South  have  been  required  to  pay  these  high  interest  rates.  If  New 
York  charges  the  equivalent  of  8%  interest  to  the  correspondent  banks  of  the 
South,  these  Southern  banks  must,  in  turn,  charge  a  still  higher  rate  to 
the  small  banks  which  are,  in  turn,  their  correspondents,  thus  making 
the  money  cost  the  ultimate  borrower  very  high,  if  not  exorbitant,  rates. 
From  all  the  evidence  before  me,  I  cannot  feel  that  the  charge  of  7  to  8% 
Interest  by  the  New  York  banks  is  justified  in  the  circumstance. 

Within  the  past  six  weeks  I  liave  approved  the  issuance  to  the  national 
banks  of  New  York  City  of  more  than  .?110,000,000  of  new  or  additional 
national  bank  currency.  This  was  |done  for  the  purpose  of  easing  rates 
andjhelpingjthelsituationjgenerally.     I  have  taken   the  [position  jwith  all 


the  banks  of  the  country  that  I  will  not  knowingly  issue  additional 
national  bank  currency  to,  or  deposit  Government  funds  v/ith,  banks 
which  charge  excessive  rates  of  interest  or  which  are  refusing  to  meet 
legitimate  demands  for  reasonable  credits.  I  have  also  taken  the  position 
that  I  will  withdraw  Government  deposits  from  national  banks  which  are 
hoarding  money  and  restricting  credits  through  the  maintenance  of  ex- 
cessive reserves. 

The  New  York  banks  generally  have  not  been  hoarding  money  or  main- 
taining excessive  reserves,  but  they  appear  to  be  charging  higher  rates  of 
interest  than  the  conditions  seem  to  justify.  I  am  using  every  just  effort 
to  persuade  the  banks  throughout  the  country  to  extend  reasonable  credits 
and  at  reasonable  rates  of  interest  to  meet  the  existing  unusual  conditions 
created  by  the  European  war,  and  which  if  dealt  with  in  a  helpful  spirit 
by  all  concerned,  should  quickly  ameliorate. 

I  should  like  to  see  the  New  York  banks  take  the  lead  in  establishing 
and  maintaining  moderate  rates  of  Interest  for  accommodations,  as  theij 
example  always  has  a  large  influence  vipon  bankmg  action  and  sentiment 
In  the  country.  If  this  course  is  pm-sued  by  the  leading  banks  in  New 
York  and  other  great  money  centres,  a  real  puolic  service  will  be  rendered 
and  a  return  to  normal  conditions  of  business  will  be  quickened.  I  have  been 
using  to  the  utmost  every  power  of  this  Department  to  assist  the  general 
business  situation  and  the  banks,  and  I  ask  only  for  co-operation  on  the 
part  of  the  banks  in  an  unselfish  and  patriotic  spirit.  I  am  telegraphing 
this  message  to  Chicago,  Boston  and  St.  Louis. 


The  "buy-a-bale-of -cotton"  movement  instituted  in  the 
interest  of  the  Southern  cotton  growers,  and  inaugurated 
by  President  Wilson  through  the  purchase  by  him  of  the 
first  bale  offered  in  the  campaign,  is  perceptibly 
spreading.  The  management  of  Southern  Railway  Co.  is 
one  of  those  actively  encouraging  the  movement.  President 
Harrison  has  bought  a  bale  in  each  cotton-producing  State 
traversed  by  Southern  Railway  lines  and  has  addressed  the 
following  letter  to  the  principal  officers  of  Southern  Railway 
and  allied  lines,  suggesting  that  they  join  the  movement  : 

I  commend  to  your  personal  consideration  the  "buy-a-bale-of-cotton" 
movement  now  active  throughout  the  South.  While  this  is  a  movement 
of  sentiment.  It  Is  wholesome  sentiment  as  expressing  a  determination  of 
the  Southern  people  to  help  themselves  in  a  time  of  emergency  rather 
than  depend  on  help  from  outside  or  from  the  Government,  Federal  or 
State.  If  this  movement  results  in  marketing  500,000  bales  at  10  cents 
a  pound,  as  is  boUeved  to  be  po.ssible,  it  will  have  a  profound  effect  in 
encouraging  the  small  farmers  and  those  who  give  them  credit  to  hold  for 
a  stable  price. 

All  of  us  derive  our  liveUhood  and  that  of  our  famlUes  In  some  measure 
from  cotton,  and  so,  apart  from  any  mterest  of  the  company,  every  one 
of  us  has  a  personal  interest  in  the  cotton  market. 

I  have  myself  bought  a  bale  of  cotton  In  each  of  the  cotton-producing 
States.  If  you  feel  that  you  can  afford  it.  I  recommend  that  you  buy  at 
least  one  bale  for  personal  account  and  Induce  as  many  as  possible  of  your 
friends  to  do  likewise.  It  will  be  a  safe  investment  of  the  money  and  a 
patriotic  act  in  a  vital  emergency. 

Speaking  of  the  cotton  situation  on  the  20th  inst.  Presi- 
dent   Harrison   said  : 

There  are,  in  my  opinion,  good  reasons  for  beUevlng  that  the  market  for 
cotton  win  improve.  WhUe  there  has  been  a  temporary  letting  up  in  manu- 
facturing, I  tliink  that,  so  far  as  this  has  affected  mills  in  the  United 
States  andEngland,  and  possibly  those  of  France,  it  has  been  due,  in  large 
measure,  to  the  disturbed  financial  situation  and  to  some  extent  to  the 
difficulty  In  getting  dye  stuffs.  I  am  encouraged  to  believe  that,  as  soon 
as  the  financial  difficulties  have  been  straightened  out,  there  will  be  an 
increased  demand  not  only  from  the  mills  m  the  United  States,  but  also 
from  those  in  all  parts  of  Europe  in  which  the  war  has  not  shut  off  access 
to  the  sea.  Already  there  are  reports  of  increasing  shipments  of  cotton, 
both  to  England  and  to  the  Continent,  and  it  should  be  borne  in  mind  that 
the  war  Itself  will  give  rise  to  an  Increasing  demand  for  certain  lines  of 
cotton  goods.  There  has  been  evidence  of  this  already  in  orders  for  cotton 
duck  for  army  uses  and  Inquiries  for  large  suppUes  of  cotton  underwear 
for  the  armies. 

The  "buy-a-bale-of-cotton  '  movement  will  help  materially  to  bring 
about  better  conditions.  It  will  encourage  farmers  to  hold  for  better 
prices  and  will  tend  to  take  off  of  the  market  cotton  that  must  be  sold. 
Every  one  who  particlpat&s  in  this  movement  Is  performing  a  patriotic 
act  in  a  vital  emergency  which  will  be  of  great  value  to  the  entire  South. 


The  Merchants'  Association  of  New  York  is  also  promoting 
the  scheme,  and  a  meeting  of  members  of  the  Association 
held  on  the  24th  inst.  to  further  the  movement  is  said  to  have 
resulted  in  subscriptions  for  more  than  2,300  bales  at  $50 
per  bale,  or  10  cents  a  pound. 


Carrj'ing  out  the  "buy-a-bale-of-cotton"  plan,  Gimbel 
Brothers,  New  York,  placed  on  sale  this  week  10,000  bales 
of  cotton  at  10  cents  a  pound  and  invited  their  customers  to 
aid  in  the  cause  by  bujnng  a  bale.  The  advertisement  stated 
that  individual  bales  would  be  fully  covered  by  insurance 
for  one  year,  and  that  an  additional  charge  of  25  to  30  cents 
would  only  be  added  monthly  when  the  cotton  was  sold  or 
withdrawn  to  cover  cost  of  storage.  We  believe  this  is  the 
first  instance  of  raw  cotton  being  sold  in  a  department  store. 


The  New  York  "American"  is  also  among  the  very  numer- 
ous contingent  engaged  in  developing  the  movement. 

As  part  of  the  movement  a  National  Cotton  Fashion  show 
will  be  held  in  Washington  on  October  7  and  8  under  the 
patronage  of  prominent  women  of  that  city;  in  addition, 
Speaker  Clark's  daughter  is  said  to  have  undertaken  to 
bring  about  a  national  bargain  day  in  cotton  goods  in  every 
town  and  city  of  the  country.  In  discussing  her  plan  she 
is  quoted  in  the  "Times"  as  saying: 

It  has  been  said  by  the  business  men  of  the  country  who  understand  the 
financial  situation   that  there  is  no  real  lack  of  money  in  this  country,  that 
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the  trouble  lies  in  the  fact  that  people,  anticipating  a  stringency,  are  hold- 
ing on  to  what  they  have.  Thus,  should  this  idea  of  a  great  nation-wide 
bargain  sale  in  cotton  appeal  to  10.000.000  women,  each  buying  ?1  v.orth 
of  cotton  materials  on  a  certain  day.  would  put  in  circulation  SIO.000,000 
of  the  hoarded  gold,  as  most  hoarded  money  is  in  gold,  and  to  that  extent 
alleviate  the  stringency. 


Reports  from  Birmingham  yesterday  stated  that  "buy-a- 
bale-of-cotton"  movement  has  raised  the  price  of  spot  cotton 
several  cents  per  pound,  and  has  resulted  in  its  acceptance 
at  ten  cents  at  cotton  mills,  in  payment  of  debts  on  insur- 
ance policies  and  in  the  pm-chase  of  merchandise,  thus  cre- 
ating a  wholesome  optimism. 


The  "buy-a-bale-of -cotton"  movement  has  been  followed 
by  the  launching  in  Tulsa,  Okla.,  of  a  "buy-a-barrel" 
crusade.  A  barrel  of  Oklahoma  crude  can  be  purchased  for 
6oc.  The  oil  producers,  it  is  stated,  will  not  object  to  the 
buyers  taking  several  barrels  each  of  their  production. 

THE  GOLD  FUND  PROPOSAL. 
The  further  consideration  by  the  Federal  Reserve  Board 
of  the  proposal  for  the  creation  of  a  gold  fund  for  the  purpose 
of  relie\'ing  the  foreign  exchange  market  has  resulted  in  the 
Board's  approval  of  the  creation  of  a  fund  of  $100,000,000 
instead  of  SloO,000,000  as  at  first  proposed.  According  to 
the  plan  of  the  bankers,  §25,000,000  of  the  fund  is  to  be 
made  immediately  available;  of  the  $100,000,000  the  New 
York  banks  are  to  contribute  $45,000,000,  but  no  more 
than  25  So  of  the  contribution  is  to  be  invested  at  one  time. 
FoUoTving  the  conference  between  the  bankers'  committee 
and  the  Federal  Reserve  Board  on  the  18th,  Secretary  of  the 
Treasury  McAdoo  issued  the  following  statement: 

Messrs.  J.  B.  Forgan  of  Chicago,  A.  H.  Wiggin  and  Benjamin  Strong  .Ir. 
of  New  York,  and  L.  L.  Rue  of  Philadelphia,  representing  the  committee 
appointed  by  the  conference  of  bankers  called  by  the  Federal  Reserve 
Board  on  Sept.  4  to  consider  the  foreign  exchange  situation ,  to-day  conferred 
■with  the  Board  in  further  consideration  of  their  proposed  plan  to  create 
a  gold  fund  to  relieve  the  international  exchange  situation.  The  committee 
origuialiy  recommended  that  a  gold  fund  of  $150,000,000  be  created  by 
contributions  by  the  banks  of  the  country  located  in  the  reserve  and 
central  reserve  citi&s. 

The  action  of  New  York  City  in  completing  arrangements  for  payment 
of  he-  maturing  obligations  and  for  the  necessary  gold  remittances  to 
Europe,  relieved  one  phase  of  the  situation  and  made  it  desirable  to  further 
consider  the  subject  and  determine  what  further  relief,  if  any,  was  needed. 
The  bankers'  committee  has  considered  the  developments,  and  is  of  the 
opinion  that  it  may  be  desirable  to  create  such  a  fund  of  .'5100,000,000  to 
meet  the  situation  at  the  present  time.  The  Board  received  the  proposition 
to-day,  and  the  bankers  will  formulate  a  report  giving  their  reasons  for  the 
necessity  of  this  action.  This  report  will  be  presented  to  and  considered 
by  the  Board  to-morrow. 

In  accordance  with  that  conference  the  committee  on  the 
19th  inst.  laid  before  the  Board  the  following  report: 

Washington,  Srplcmber  19  1914. 
To  the  Honorable  The  Secretary  of  the  Treasury  and  the  Federal  Reserve  Board: 

Gentlemen. — Referring  to  the  recommendations  contained  in  our  com- 
munication of  September  fourth: 

We  have,  in  compliance  with  your  suggestion,  given  further  consideration 
to  the  present  international  exchange  situation,  taking  into  account  the 
changed  conditions  arising  from  the  completion  of  plans  for  meeting  the 
obligations  of  the  City  of  New  York  payable  in  Europe. 

This  Committee  is  of  the  opinion  that  the  continuance  of  the  high  credit 
of  this  country  abroad  will  be  demonstrated,  and  that  normal  conditions 
of  the  foreign  exchange  market  wiil  best  be  re-established,  by  the  prompt 
creation  of  a  large  gold  fund  for  export  if  necessary,  as  suggested  in  our 
former  report.  We,  therefore,  recommend  that  the  Central  Reserve  and 
Reserve  City  banks  of  the  United  States  (both  national  and  State  institu- 
tions) be  reriuested  to  contribute  to  a  gold  fund  of  SI 00 .000,000  instead  of 
$150,000,000,  a-s  originally  proposed.  Of  this  amount,  .|;25,000,000  .should 
be  made  immediately  available.  The  administration  of  the  fund  should 
be  conducted  in  the  City  of  New  York,  by  a  resident  committee,  where 
the  principal  foreign  exchange  transactions  of  the  country  take  place,  and 
we  suggest  that  the  recommendation  of  the  Clcaring-Housc  A.ssociation 
of  the  City  of  Ne^v  York  for  the  appointment  of  the  following  gentlemen  as 
such  Committee  be  approved,  namely:  Albert  II.  AViggin,  Chairman, 
William  Woodward,  J.  S.  Alexander,  Francis  L.  Hine.  Benjamin  Strong  Jr. 
and  K.  A.  Vandcrlip.  We  propose  to  arrange  the  details  of  the  plan  of 
administration  with  the  New  York  (Jommittce  so  that  the  rcQuiremonts 
of  all  parts  of  the  United  States  for  foreign  exchange  will  be  fairly  and  im- 
partially dealt  with,  and  we  suggest,  in  the  event  of  any  complaint  on  the 
part  of  any  contributor  to  the  fund  in  connection  with  the  distribution  or 
ase  th(T(!of,  your  Board  shall  appoint  a  committee  of  bankers  to  ])a.ss  upon 
any  such  riU(«tlon,  whose  dcx;islon.  under  such  rules  and  regulations  as  you 
may  prescribe,  shall  b(!  final. 

We  further  recommend  that  the  national  and  State  banking  institutions  in 
the  f'enlral  Reserve  and  Reserve  CMlIcs  of  the  United  Stales  be  requested 
by  you  to  contribute  to  this  fund,  duo  regard  being  given  to  their  present 
boldiiiKs  of  gold  as  rw;ently  ascertained  by  your  direction. 

As  reeommendixl  in  our  report  of  .September  fourth,  wo  believe  that  a 
committcte  representing  the  Clearing  llous(;  A.ssociation  of  each  Clentral 
Reserve  and  Iteserve  (;ity  should  apjiorlion  In  Its  district  the  amounts  and 
8up(-Tvl.se  the  i)ayments  of  gold  or  gold  certificates  for  the  creation  of  this 
fund;  and  we,  therefore,  suggest  that  you  address  a  letter  to  the  Chairman 
of  till!  Clearing-llouse  Committet!  in  each  of  these  cllk's  re<:oninieii(lliig  the 
ai)i)oiiitn-.(!nt  of  such  a  <'ommllt(;e,  urging  j)rompt  co-operation  in  tliis  jilan 
and  staling  th<!  amount  of  gold  which  you  may  consider  to  be  the  proper 
quota  to  be  furnished  by  that  city. 

In  ord(!r  to  faellilale  the  Iran.sfer  of  gold  or  gold  certlfical(«  to  New  York 
by  the  contributing  banks,  it  Is  re<:omniended  that  they  be  perinltlcd  to 
deposit  their  contributions  with  the  nearest  Sub 'J'rcjisury  of  I  lin  Unit(«l 
Ht.it<«,  and  that  all  expenses  incid<Mit  to  transfers,  whether  made  through 
Sub-Trcasurii's  or  otherwise,  shall  b(!  an  expense  of  the  fund  iiinl  sli.ill  not 
be  borne  by  the  respective  contributors- 


The  Committee  representing  the  New  York  Clearing-House  Association 
should  have  authoritj-  to  call  upon  the  contributors  for  gold  or  gold  certifi- 
cates from  time  to  time  in  installments  as  required  (provided,  that  the  con- 
tributors shall  not  be  called  upon  to  pay  any  portion  of  an  installment 
which  may  make  their  investment  in  the  fund  at  any  one  time  exceed  25% 
of  their  original  contribution)  to  arrange  for  shipments  of  gold  to  other 
countries,  to  sell,  exchange  and  cable  transfers  against  such  shipments  at 
such  prices  as  they  may  fix,  to  determine  to  whom  and  under  what  condi- 
tions foreign  exchange  may  be  rold,  to  distribute  the  proceeds  of  such  sales 
among  the  contributing  banks  in  New  York  funds,  and  to  fix  a  date  for  the 
termination  and  final  settlement  of  the  fund.  AVe,  therefore,  recommend 
that  the  gold  or  gold  certificates  be  deposited  in  trust  for  the  contributors  in 
the  vaults  of  the  Cleaiing-House  As.sociation  of  the  City  of  New  York, 
subject  to  the  control  of  the  New  York  Committee,  and  that  such  Com- 
mittee issue  to  each  contributing  bank  a  certificate  evidencing  its  contri- 
bution. The  proceeds  of  sales  of  exchange  may  then  be  distributed  by  the 
Committee  among  the  contributing  banks  in  New  York  funds  and  the 
amount  of  such  re-payment  endorsed  upon  each  certificate. 

We  have  recommended  that  contributors  to  the  fund  be  confined  to  the 
banks  and  trust  companies  in  the  Central  Reserve  and  Reserve  Cities,  so 
that  institutions  which  are  members  of  the  Federal  Reserve  System  may 
make  their  payments  at  the  time  of  the  organization  of  the  Federal  Reserve 
banks  out  of  their  own  cash. 

AVe  attach  forms  of  i)ledges  to  be  signed  by  contributing  institutions  and 
certified  resolutions  to  be  passed  by  their  boards  of  directors  or  trustees. 
In  case  the  plan  should  meet  with  your  approval,  we  respectfully  suggest 
that  you  enclose  copies  of  these  forms  in  your  letter  to  be  addressed  to  the 
Chairmen  of  the  Clearing-House  Committees. 
Respectfully  submitted, 
(Signed)  JAS.  B.  FORGAN,  CHICAGO, 

LEVI  L.   RUE,  PHILADELPHIA, 
BENJAMIN  .STRONG  JR..  NEAV  YORK. 
THOMAS   P.   BEAL,  BOSTON, 
SOL.  WEXLER,  NEAV  ORLEANS, 

Committee. 

The  Board  signified  its  approval  of  the  plan  on  the  19th 
inst.  through  Secretary  McAdoo,  who,  in  his  announcement, 
said: 

"The  Federal  Reserve  Board  to-day  received  from  the  committee  of 
bankers  which  has  been  studying  the  foreign  exchange  situation  a  recom- 
mendation that  a  gold  fund  of  .5100,000,000  be  created  to  relieve  the  pres- 
ent international  exchange  situation.  This  amount  would  be  contributed 
by  the  banks  located  in  reserve  and  central  reserve  cities.  The  Board 
approved  the  plan  in  its  general  features.  The  details  will  be  arranged  and 
announced  next  week." 


Following  the  approA'al  of  the  proposal  by  the  Federal 
Reserve  Board,  the  committee  representing  the  New  York 
Clearing-House,  to  whose  membership  James  N.  Wallace, 
President  of  the  Central  Trust  Co.  of  New  York,  was  added 
yesterday,  issued  the  subjoined  letter  to  the  one  hundred  and 
twenty-odd  banks  and  trust  companies  of  the  city  : 

NEW  YORK  CLEARING  HOUSE, 

Neiv  York.   Sept.  22  1914. 

Gentlemen:  A  plan  for  securing  the  pledge  of  a  gold  fund  of  $100,000,000 
to  relieve  the  present  foreign  exchange  situation  has  been  formulated  by  a 
committee  appointed  at  AVashington  on  Sept.  4,  at  the  conference  of  dele- 
gates from  the  clearing-house  associations  of  the  various  Reserve  andCentra^ 
Reserve  cities.  This  committee  consists  of  James  B.  Forgan  of  Chicago, 
Chairman;  Levi  L.  Rue  of  Philadelphia,  Benjamin  Strong  Jr.  of  New  York, 
Thomas  P.  Beal  of  Boston,  Sol.  AVexler  of  New  Orleans.  The  plan  has 
received  the  approval  of  the  Secretary  of  the  Treasury  and  the  Comptroller 
of  the  Currency,  and  the  unanimous  approval  of  the  Federal  Reserve  Board. 
In  accordance  with  the  recommendations  so  approved,  the  Clearing-House 
Committee  of  the  New  York  Ciearing-House  Association  has  appointed  the 
undersigned  a  committee  to  represent  the  banks  and  trust  companies  of  New 
York  in  securing  the  amount  apportioned  to  the  institutions  of  this  city 
and  to  manage  the  transaction.  AVe  enclose  a  copy  of  the  report  made  to  the 
Federal  Reserve  Board  by  the  committee  above  referred  to. 

The  banking  and  commercial  interests  of  this  country  are  suffering  from 
the  unprecedented  derangement  of  our  international  trade  and  banking 
arrangements.  European  credits  are  curtailed  and  foreign  exchange  in 
volume  is  unobtainable.  It  is  of  fundamental  importance  that  the  credit 
of  the  corporations,  firms  and  individuals  of  this  country  be  maintained 
by  the  prompt  payment  of  foreign  indel)tedncss,  and  it  is  equally  important 
that  our  merchants  and  manufacturers  be  relieved  of  the  exjiense  and  diffi- 
culties now  imposed  upon  them  in  si'ttling  their  foreign  accounts. 

The  Federal  Raserve  Board  recognizes  the  necessity  of  providing  an  im- 
mediate solution  of  the  problem  and  asks  the  co-oper.ition  of  the  entire 
country.  The  memb(!rs  of  the  l<"'ederal  Reserve  Board  are  Government 
officials  and  the  membership  of  the  Board  includo^s  the  Secretary  of  the 
Treasury  of  the  United  States  and  the  Comptroller  of  the  (Hirrency.  The 
Federal  Reserve  Board  is  best  able  to  coi)e  with  this  international  situation 
and  proposes  to  give  its  endorsement  and  recommendation  to  a  request  to 
the  banks  and  trust  companies  in  all  the  Central  Reserve  and  Reserve  cities 
of  this  country  to  subscribe  to  this  gold  fund,  if  it  is  evident  that  the  banks 
of  New  York,  (Chicago,  St.  Louis, Boston  and  Philadelphia,  where  the  largest 
supplies  of  gold  are  hold,  will  co-operate. 

The  i)robleni  is  a  national  one.  The  apportionment  of  the  amount  of 
gold  to  bo  contributed  b.v  the  various  cities  will  be  determined  by  the 
Federal  Reserve  Board,  due  consideration  being  given  to  piesent  gold  hold- 
ings. This  plan  cannot  succeed  without  New  York,  and  the  ability  of 
New  York  to  do  its  share  depends  ujion  the  willingness  of  each  institution 
to  help. 

The  proporlion  of  the  $100,000,000  fund  to  be  contributed  by  New  York 

is  $45,000,000.     Your  share  of  this  contribution  will  be  $. 

payable  in  gold.  Will  you  advise  this  c-oinmittoe  piomptly  if  we  may 
count  upon  your  conlrll)uti()n  of  this  amount.  No  bank  will  have  more 
than  25%  of  its  contril)uti<)n  investi^d  in  tlu-  fund  at  one  time. 

AVe  enclose  form  of  resolution  to  be  i)assed  by  your  Hoard  of  Directors  If 
such  action  is  neces,sary,  and  we  also  encloso  form  of  agreement  for  sig- 
nature. Yours    sincerely, 

ALBKliT   II.   W IOC. IN. 
WILLIAM    WOODWAUD, 
JAMES   H.   ALEXANDER, 
FRANCIS  L.   IIINK, 
BENJAMIN    HTKONC.   JK., 
FRANK  A.  VANDEKLIP. 
BVA.  II.  WKiClN.Cliairman. 
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On  the  24th  inst.  the  Federal  Reserve  Board  gave  out  an 
announcement  in  which  it  stated  that  assurances  had  been 
received  from  the  cities  of  Boston,  New  York,  Philadelphia, 
Chicago  and  St.  Louis  that  the  major  part  of  the  fund  would 
be  subscribed  by  them  upon  the  pledge  of  other  cities  to 
care  for  their  proportion  of  the  fund;  a  communication  ad- 
dressed to  the  clearing-house  associations  in  the  reserve  and 
central  reserve  cities  was  at  the  same  time  made  public. 
The  statement  from  the  Board  read  as  follows: 

At  a  conference  of  bankers  hold  in  Vi^asblcston  on  Sept.  4  a  committee 
was  appointed  to  consider  the  advisability  of  relieving  the  iutemational 
exchange  situation  and  particularly  of  regulating  the  outflow  of  gold. 
This  committee  was  made  up  of  .lames  B.  Forgan  of  Chicago,  S.  Wexier  of 
New  Orleans,  Benjamin  Strong  Jr.  of  New  York,  Thomas  P.  Beal  ot  Boston 
and  Jj.  L.  Rue  of  Philadelphia.  The  preliminary  report  of  this  committee 
recommended  that  banks  and  trust  companies,  especially  those  located 
in  reserve  and  central  reserve  cities,  be  requested  to  contribute  pro  rata  to  a 
gold  fund  of  SI 50,000 ,000. 

After  a  conference  with  the  Federal  Reserve  Board  the  bankers'  com- 
mittee supplemented  its  rccommcdnations  in  a  second  report  made  Sept.  19. 
This  report  recommended  that  national  and  State  banks  be  required  to 
contribute  to  a  gold  fund  of  $100,000,000,  the  reduction  in  the  amount 
being  due  to  the  steps  taken  by  the  city  of  New  York  to  care  for  its 
maturing  obligations. 

A  committee  of  the  following  gentlemen  was  suggested  to  have  the  man- 
agement of  the  fund  in  New  York  City:  Albert  H.  Wiggin,  Chairman; 
William  Woodwai'd.  J.  S.  Alexander,  Francis  L.  Hine,  Benjamin  Strong 
Jr.  and  F.  A.    Vanderlip. 

Assurances  had  been  received  by  the  Federal  Reserve  Board  from  the 
cities  of  Boston,  New  York,  Philadelphia,  Chicago  and  St.  I.ouis  that  the 
major  part  of  the  §100,000,000  fund  would  be  subscribed  by  them  upon 
the  pledge  of  other  cities  to  care  for  their  proportion  of  the  fund. 

The  Federal  Reserve  Board  to-day  sent  out  copies  of  the  two  reports  of 
the  bankers'  committee  and  blanks  for  pledges  to  the  clearing-house 
associations  of  the  different  cities. 

The  foUomng  is  the  letter  issued  by  the  Board  to  the 
clearing-house  associations: 

At  the  invitation  of  the  Secretary  of  the  Treasury  and  the  Federal  Reserve 
Board ,  a  conference  of  delegates  from  clearing-house  associations  was  held 
at  the  Treasury  Department  in  Washington,  on  Sept.  4,  for  the  purpose  of 
considering  problems  growing  out  of  the  extraordinary  derangem.ent  of  our 
foreign  exchange  markets  following  the  outbreak  of  the  European  war. 
This  conference,  after  a  day's  deliberation,  appointed  a  bankers'  committee 
charged  with  the  duty  of  recommending  to  the  Board  a  plan  for  dealing 
with  the  situation.  The  committee  so  named  submitted  on  Sept.  4  its 
first  report,  which  advised  the  creation  of  a  gold  fund  of  $150,000,000. 
This  recommendation,  owing  to  changes  in  the  situation,  was  modified 
in  a  subsequent  report,  dated  Sept.  19,  favoring  the  creation  of  a  gold  fund 
of  $100,000,000  to  be  contributed  by  the  banks  and  trust  companies  located 
in  central  reserve  and  reserve  cities. 

The  Board  has  carefully  considered  the  committee's  report,  and  concurs 
in  its  conclusions  and  recommendations. 

The  Board  is  convinced  of  the  necessity  of  an  adequate  plan  of  national 
co-operation  to  meet  a  situation  which  is  of  national  dimensions,  and  it  has 
no  hesitation,  therefore,  in  giving  its  approval  to  the  plan  proposed  by  the 
committee  and  recommends  your  earnest  co-operation. 

The  Board  shares  the  committee's  belief  that  the  creation  of  a  large  gold 
fund  at  this  juncture  will  have  a  far-reaching  effect  for  good,  and  will 
prove  an  effective  factor  in  rastoring  confidence,  in  bringing  relief,  in  pro- 
tecting and  strengthening  the  country's  credit,  and  in  facilitating  the  ex- 
portation of  our  products. 

The  Board,  therefore,  recommends  that  your  association  appoint  a  com- 
mittee to  secure  from  the  national  banks  and  State  banking  institutions 

of  your  city  subscriptions  aggregating  $ to  the  proposed  gold 

fund.  The  Board  regards  this  amount  as  the  fair  quota  to  be  raised  in 
your  city ,  based  upon  the  holdings  of  gold  and  gold  certificates  by  the  central 
reserve  and  reserve  cities  as  recently  ascertained.  The  allotments  provide 
a  fair  margin  above  the  total  amount  named.  Any  sums  i)ledged  in  excess 
of  $100,000,000  will  be  applied  to  a  pro  rata  reduction  of  all  subscriptions 
to  the  fund. 

Forms  of  subscriptions  and  certified  resolutions  to  be  executed  by  par- 
ticipating in.stitutions  have  been  prepared  by  the  bankers'  committee  and 
are  forwarded  herewith.  This  Board  recommends  that  the  sums  specified 
be  pledged  as  promptly  as  possible  and  that  you  send  the  pledge  and  resolu- 
tions, duly  executed,  to  the  Secretary  of  the  Federal  Resen/e  Board  at 
Washington,  D.  C,  in  order  that  they  may  be  available  for  the  committee 
not  later  than  Oct.  1. 

For  the  terms  and  conditions  upon  which  the  subscriptions  to  the  pro- 
posed gold  fund  are  made  your  attention  is  particularly  called  lo  the  report 
and  plan  signed  by  the  bankers'  committee  and  handed  to  you  herewith. 


CITY  LOAN  OVERSUBSCRIBED. 

The  offering  at  public  subscription  at  par  and  interest  of 
the  new  8100,000,000  6%  city  loan  proved  quite  successful. 
In  view  of  the  large  number  of  applications,  the  syndicate 
managers,  J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  &  Co.,  are 
unable  to  state  what  the  final  allotments  will  be.  The  exact 
amount  of  subscriptions  received  from  abroad  cannot  be 
ascertained ,  but  these  foreign  subscribers  will,  it  is  announced, 
be  alloted  in  full.  Out-of-town  bidders  and  local  investors 
asking  for  sums  ranging  up  to  S10,000  will  also  be  given 
preference. 

Immediately  after  the  books  closed  the  notes  were  traded 
in  at  a  pi'cmium.  Yesterday  (Friday)  the  notes  maturing  in 
1917  were  quoted  at  102  bid,  102 3<i  asked.  The  one  and 
two-j^ear  notes  were  100  bid,  1003^2  asked  for  the  19i5s 
and  101  bid,  10134  asked  for  the  1916s.  Last  sales  were  at 
1023^  for  the  1917  maturity,  1013^  for  the  lOlGs  and  100^^ 
for  the  1915s. 

The  second  installment  in  connection  with  the  loan  was 
paid  l)y  the  participating  banks  on  Sept.  24.  The  total 
amount  was  S3, 920,000,  of  which  83,150,000  was  in  gold 


certificates  and  the  balance,  $767,000,  in  exchange.  There 
was  also  paid  into  J.  P.  Morgan  &  Co.  on  September  24, 
$400,000,  representing  bills  due  in  Paris  the  next  few  days; 
a  grand  total  of  $4,326,000.  On  September  24  J.  P.  Morgan 
&  Co.  shipped  $3,150,000  gold  to  Ottawa  in  connection  with 
the  payment  of  the  second  installment  of  the  city's  foreign 
debt,  making  approximately  $12,000,000  shipped  to  date. 

THE  WAR  TAX  BILL. 

The  war  revenue  bill  passed  the  House  yesterday,  the 25th 
inst. ,  without  amendment.  The  bill  as  drafted  by  the  Demo- 
cratic members  of  the  House  Ways  and  Means  Committee, 
was  introduced  by  Chairman  Underwood  on  Monday,  the 
21st,  and  referred  to  the  full  committee;  majority  and  minor- 
ity reports  were  filed  with  the  House  when  the  bill  was  re- 
ported by  the  committee  on  the  22d,  and  on  Thursday,  the 
24th,  the  bill  was  called  up  in  the  House.  A  resolution  limit- 
ing the  debate  in  the  House  to  four  hours  was  introduced  by 
Representative  Underwood  on  the  22d,  but  on  the  23d,  on 
motion  of  Representative  Kelly  of  Pennsylvania  (Progressive) , 
the  House  Committee  on  Rules  voted  to  extend  the  period 
of  debate  to  seven  hours,  the  time  to  be  divided  equally 
between  those  opposed  to  and  those  in  favor  of  the  legislation. 
The  majority  proposal  was  also  agreed  to,  stipulating  that 
there  be  no  debate  under  the  so-called  five  minute  rule, 
that  no  amendments  be  considered,  and  that  the  only  motion 
in  order  would  be  one  to  re-commit. 

The  bill,  which  is  designed  to  raise  $105,000,000  of  revenue 
to  offset  the  losses  in  customs  receipts  resulting  from  the 
war,  reimposes  most  of  the  stamp  taxes  levied  during  the 
Spanish-American  War  and  increases  the  tax  on  beer  and 
domestic  wines.  The  Democrats  of  the  Ways  and  Means 
Committee  eUminated  on  the  19th  inst.  the  proposed  stamp 
tax  on  checks.  As  passed  by  the  House,  the  biU  levies  the 
following  taxes: 

•SI  50  a  barrel  on  beer;  sweet  wines,  20  cents  a  gallon;  dry  wines,  12  cents; 
gasoline,  2  cents  a  gallon;  bankers.  $2  on  each  $1,000  of  capital  and  surplus 
and  imdivided  profits;  brokers,  S50  each;  pawnbrokers,  $20;  conimercial 
brokers,  $20;  custom  houses  brokers,  $10;  proprietors  of  theaters,  museums, 
concert  halls  in  cities  of  15,000  population  or  over,  .$100  each;  circus  pro- 
prietors, $100  a  year;  proprietors  of  other  exhibitions,  $10;  and  proprietors 
of  bowling  alleys  and  billiard  rooms,  $5  for  each  alley  or  table. 

Tobacco  dealers  and  manufacturers  are  taxed  the  same  as  in  1898  except 
that  in  the  largest  class,  tobacco  dealers  not  specifically  provided  for,  the 
tax  is  $4  80  each.  A  tax  of  $12  was  levied  in  1898  on  tobacco  dealers  having 
annual  sales  of  50,000  pounds  or  over.  The  bill  levies  a  tax  of  five  cents 
on  bonds  and  certificates  of  indebtedness  for  each  $100  involved;  one  cent 
on  telephone  messages  costing  15  cents  or  more  and  one  cent  on  all  telegraph 
messag&s;  indemnity  bonds,  50  cents;  certificates  of  profits,  two  cents;  cer- 
tificates of  damage,  25  cents  each;  life  insurance  policies,  eight  cents  on  each 
$100;  fire,  marine,  casualty,  fidelity  and  guaranty  insurance  policies,  one- 
half  cent  on  each  dollar;  goods  withdrawn  from  customs  houses  all  to  pay 
a  stamp  of  50  cents,  and  goods  entered  at  customs  houses  from  25  cents  to 
$1,  according  to  value. 

A  tax  of  two  cents  for  each  seat  in  a  parlor  car  and  for  each  berth  in  a 
sleeping  car  is  levied.  On  passage  tickets  from  an  American  to  a  foreign 
port  a  tax  of  from  $1  to  $5  is  levied.  A  tax  of  10  cents  is  levied  on  brokers' 
contracts,  deeds  and  other  conveyances;  50  cents  when  not  exceeding  $500 
in  amount  and  50  cents  for  each  additional  $500;  mortgages,  25  cents  for 
each  $1,500;  power  of  attorney  to  vote  10  cents;  power  of  attorney  to  sell, 
25  cents;  protest  of  a  note,  bill  of  acceptance,  25  cents. 

The  war  tax  is  effective  immediately  upon  passage  of  the 
bill,  except  that  the  stamp  tax  provisions  will  not  become 
operative  until  November  1.  The  tobacco  tax  is  to  take 
effect  November  1.  It  exempts  aU  leaf  tobacco  dealers 
whose  annual  sales  do  not  exceed  1,000  pounds. 

The  bill  puts  responsibility  for  collecting  of  telegraph  and 
telephone  taxes  upon  the  companies  through  sworn  returns 
to  the  collectors  of  internal  revenue.  In  1898  the  public 
was  required  to  affi.x  a  stamp  to  each  telegram.  All  Federal, 
State,  county,  town  and  municipal  bonds,  debentures  or 
certificates  of  indebtedness  are  exempt,  as  are  stocks  and 
bonds  issued  by  co-operative  building  and  loan  a.ssociations 
that  loan  only  to  their  stockholders.  In  taxing  life  insurance 
policies  eight  cents  for  each  $100,  the  bill  pro'vides  that 
on  policies  issued  on  the  industrial  or  weekly  payment  plan  the 
tax  will  be  40  per  cent  of  the  fhst  weekly  premium,  the  com- 
pany to  pay  the  tax.  The  tax  wUl  not  apply  to  any  "fraternal 
beneficiary  society,  or  order,  or  farmers'  purely  local  co- 
operative eompanj^  or  association,  or  employees' reUef  asso- 
ciations, operated  on  the  lodge  system  or  local  co-operative 
plan,  organized  and  conducted  solely  bj'  the  members  for 
their  exclusive  benefit  and  not  for  profit."  Purely  co- 
operative or  mutual  fire  insurance  companies  carried  on  by 
members  solely  for  protection  of  their  owti  property  and 
not  for  profit  will  be  exempt.  A  broker  is  exempt  from  the 
$50  tax  if  he  has  paid  a  banker's  tax.  The  $100  tax  on 
theaters,  museums  and  concert  halls  in  cities  of  15,000 
population  includes  mo\nng-picture  shows. 

At  a  conference  on  Friday  night,  September  19,  the  Re- 
publicans of  the  House  decided  to  follow  the  course  of  the 
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Senate  Republicans  and  oppose  the  war  tax  bill  on  the 
ground  that  it  is  unnecessary  legislation.  A  motion  offered 
by  Representative  Madden  of  Illinois,  declaring  that  "it  is 
the  sense  of  this  conference  that  with  proper  economy  in 
expenditures  by  the  Democratic  Party,  no  additional  taxa- 
tion is  necessarj'",  was  unanimously  adopted.  The  majority 
report  of  the  Committee,  filed  with  the  House  on  the  22nd, 
states  that  the  necessity  for  this  legislation  grows  out  of  the 
reduction  of  revenues  derived  from  customs  receipts,  caused 
by  the  disturbed  conditions  resulting  from  the  war  in 
Europe.  The  report  puts  the  falUng  off  in  revenues  during 
the  next  twelve  months,  based  on  the  assumption  that  aU 
imports  from  the  countries  at  war  will  cease,  as  follows  : 

Estimated  falling  off 
Duilable  imports,    in  revenues  during 
Country —  Value  1914.  next  12  mos. 

Austro-Himgary - .815,232,645  S5.267.000 

Belgium 21.321.417  5,398,000 

France  -   90,445.062  35,566,000 

Germany 119,383,977  38,683,000 

Russia  in  Europe 2,420,602  242,000 

Serv-ia  and  Montenegro 9,627  2,000 

United  Kingdom 132,172,220  40,653,000 

Totals $380,988,550  $125,811,000 

The  report  further  says: 

We  have  therefore  reached  the  conclasion  that  it  is  conservative  to  state 
that  the  loss  of  customs  caused  by  the  war  conditions  abroad  for  one  year 
will  be  5100,000,000.  This  amount,  unless  replaced  by  taxes  from  other 
sources,  will  cause  a  serious  deficit  in  our  Treasury  balance. 

It  is  true  that  we  have  a  general  fund  balance  in  the  Treasury  of  $119,- 
000,000.  About  875.000,000  of  this  money  is  now  deposited  in  the  national 
banks  of  the  country  to  assist  in  trade  movement  of  crops  and  to  meet  the 
Treasury's  daily  needs  when  required.  Of  the  remaining  surplus  there  is 
a  large  amount  in  subsidiary  coin  and  bullion,  which  is  not  available  for 
use  in  meeting  current  obligations. 

The  question  therefore  confronts  us  as  to  whether  it  is  advisable  to  call 
in  this  surplus  from  the  banks  at  this  time  or  to  levy  additional  taxes  to 
take  care  of  the  loss  of  revenue  caused  by  the  war  in  Europe.  All  con- 
ditions throughout  the  civilized  world  have  been  disturbed  and  interfered 
with  by  the  war  in  Europe. 

The  great  nations  of  Europe  have  gone  to  a  paper  basis  and  gold  has  gone 
to  a  premiiun.  International  exchange  has  been  interrupted  and  must 
be  re-established  on  a  new  basis.  The  usual  course  of  exports  abroad  that 
we  expected,  to  return  gold  to  this  country  within  the  next  foui  months, 
has  been  interrupted  and  interfered  with,  bringing  about  a  more  or  less 
demoralized  condition  of  business  in  our  own  country  and  has  placed  a 
tremendous  strain  on  our  banldng  facilities.  It  is,  therefore,  deemed 
unwise  at  this  time  to  mthdraw  Government  funds  from  the  banks,  be- 
cause if  the  Government  now  withdraws  its  funds  it  will  necessitate  the 
banks  reducing  their  credits,  embarrass  the  crop  movement,  reduce  the 
Treasury  balance  to  the  minimum  and  probably  bring  disastrous  con- 
ditions to  our  people. 

It  therefore  seems  wisdom  for  Congress  to  levy  a  tax  at  this  time  to  take 
care  of  the  deficit  in  our  customs  revenue  brought  about  by  conditions  over 
which  our  Government  and  our  people  have  no  control. 

Should  this  bill  become  a  law,  as  proposed  by  the  committee,  we  confi- 
dently estimate  that  the  revenue  that  will  be  derived  during  the  first  twelve 
months  this  bill  is  in  operation  will  amount  to  .$105,000,000,  distributed  as 
follows: 

Fermented  liquors... $32,-500,000 

Wines 0,000,000 

Gasoline 20,000,000 

Special  taxes 16, .500,000 

Stamp   taxes 30,000,000 

Total $105,000,000 

We  are  of  the  opinion  that  this  additional  revenue  will  provide  sufficient 
funds  to  meet  Governmental  expenditures  until  the  falling  off  of  the  revenue 
caused  by  the  disturbed  conditions  of  Europe  have  ceased  and  the  normal 
revenues  derived  at  the  custom  house  have  re-established  themselves,  at 
which  time  the  taxes  provided  for  in  this  bill  will  no  longer  be  necessary 
to  take  care  of  Governmental  expenditures  and  the  law  will  be  repealed. 

The  minority  report,  signed  by  all  the  Republicans,  sets 
out  to  show  a  net  balance  in  the  general  fund  of  $122,843,190, 
of  which  §75,000,000  is  deposited  in  the  national  banks,  and 
says: 

It  would  not  seem  from  the  above  that  there  is  any  occasion  for  panic, 
or  hasty  action ,  or  headlong  rush  to  enact  legislation  to  heap  heavier  bur- 
dens upon  the  people.  While  not  disputing  that  this  balance  is  large 
enough  to  meet  present  demands,  the  President  argues  against  the  with- 
drawal of  this  money  from  the  banks  and  for  resorting  to  taxation  of  the 
people.  He  believes  that  the  withdrawal  of  these  deposits  would  take 
money  out  of  business  and  cause  injury.  Wc  fail  to  see  wherein  the  gradual 
withdrawal  of  the  money  in  these  banks,  as  the  Treasury  may  need  it,  will 
have  any  more  serious  effect  on  the  banks  and  business  generally  than  the 
withdrawal  of  a  much  larger  sum  from  the  pcoi)le  l)y  increased  taxation. 
The  fJovernmcnt  would  withdraw  it  only  as  needed  for  disbursement, 
and  the  money  would  lnim(!<liatcly  return  to  circulation  as  fast  as  it  was 
disbursed  In  carrying  on  the  operations  of  the  Government.  The  banks 
are  undoubtedly  able  to  live  uj)  to  their  contracts  and  this  recall  would 
work  very  little  h;ird.ship.  In  addition  to  the  burden  of  taxation  as  pro- 
I)OKed,  It  Is  wjmethiiig  rf)r  which  the  ))eoplc:  are  not  prepared.  Business 
ha,s  been  In  bad  coiidilion  for  a  year,  and  the  proposed  drain  would  be 
very  onerous  and  dilTiciill  to  meet. 

There  Is  absoiutr-ly  no  nrcd  for  Imposing  additional  taxation ,  or  for  Issuing 
bonds  or  c(Ttlflcal(»4  of  liidebtcxlniwM  to  strengthen  the  Treasury  at  the 
present  time.  Ah  appears  above,  the  available  baianire  in  the  Treasury 
on  the  second  day  of  September  was  grrsater  than  the  monthly  average  for 
the  yciar  Immediately  preceding,  and  was  sufficient  to  meet  all  wants  and 
noc<s.sltlps. 

The  true  remedy  Is  not  In  bonds  or  In  taxc;s  which  will  be  burdensome  to 
the  people.  Klgld  (iconomy  should  be  the  wat<:liwi)r(l  of  the  Administra- 
tion. The  business  pef)ple,  the  plain  people,  the  laborers,  are  one  and  all 
practicing  e<;onomy.  Many  are  rwliicwl  to  the  "bread  lino."  They  buy 
no  carpels  and  no  new  clothing.  They  limit  tliomselvcis  strlcUly  to  the 
necessities  of  life;  they  indulge  in  no  extravagances.  Carpet  fa(aorh!s  and 
clothing  manufactories  liavo  been  closed  very  largely  during  the  past  few 


months  because  of  the  economy  of  the  people.  Why  should  not  the  Ad- 
ministration redeem  its  solemn  pledges  made  to  the  people  in  1912  and 
practice  economy  in  Government  expenditures?  They  ought  not  to  use 
all  the  money  that  is  appropriated.  They  can  indulge  in  economy  of  their 
own  motion  and  without  any  further  legislation  by  Congress. 


Protests  against  the  tax  on  banks  have  been  entered  by 
both  the  American  Bankers'  Association  and  the  New  Jersey 
Bankers'  Association.  In  the  case  of  the  former  its  protest 
has  been  filed  on  behalf  of  its  Federal  Legislative  Committee 
by  Thomas  B.  Paton,  General  Counsel  of  the  Association. 
In  setting  out  its  opposition  the  Association  says: 

The  American  Bankers'  Association,  with  a  membership  of  15,000  banks, 
respectfully  protests  against  the  injustice  of  the  provision  of  H.  R.  18,891, 
taxing  banks  S2  for  each  SI, 000  of  capital,  surplus  and  undivided  profits, 
for  the  reason  that  such  tax,  by  singling  out  one  c!a.ss  of  corporations,  in- 
stead of  spreading  the  burden  over  all  corporations  alike,  is  discriminatory 
and  unfair. 

In  these  critical  times  especially,  when  the  banks  have  come  loyally  to 
the  support  of  the  Government  and  have  been  straining  every  resource  to 
help  the  situation,  they  should  be  given  all  assistance  possible  instead  of 
being  penalized  by  discriminatory  legislation.  There  is  no  disposition 
among  the  'oanks  to  escape  their  fair  share  of  the  burden  of  taxation,  but 
we  earnestly  protest  against  a  pro\'ision  v/hich  places  an  undue  share  of 
this  burden  upon  banking  corporations  solely  and  relieves  all  other  corpo- 
rations from  the  necessity  of  contributing  their  proportionate  share. 

It  is  therefore  respectfully  urged  that  the  provisions  referred  to  be  re- 
adjusted so  that  the  amount  of  revenue  which  it  is  estimated  will  be  derived 
from  this  tax  on  bank  capital  be  assessed  proportionately  upon  the  capital 
stock  of  all  classes  of  corporations,  including  the  banks. 


The  protest  of  the  New  Jersey  Bankers'  Association,  en- 
tered through  Secretary  William  J.  Field  of  the  Commercial 
Trust  Company  of  New  Jersey,  is  as  follows: 

The  New  Jersey  Bankers'  Association  has  learned  through  the  press  of  the 
proposal  to  incorporate  in  the  bill  to  raise  extraordinary  taxes  for  the  sup- 
port of  the  Government  to  make  up  the  deficiency  occasioned  by  the  war 
situation  in  Europe  a  tax  on  banks  with  capital  and  surplas  not  exceeding 
$25,000  the  sum  of  $50  a  year,  and  $2  for  each  additional  thousand  of  capi- 
tal and  surplus. 

The  bankers  of  New  Jersey,  while  recognizing  the  needs  of  the  Govern- 
ment under  the  unusual  conditions  confronting  the  country,  and  being 
patriotically  desirous  of  assisting  in  every  way  possible,  feel  the  imposition 
of  the  proposed  tax  would  be  unjust  and  inexpedient. 

The  banks  are  now  subject  to  a  national  income  tax  of  1%  without  the 
deductions  and  exemi)tions  that  are  permitted  to  individuals,  and  in  New 
Jersey  are  also  subject  to  a  tax  of  three-fourths  of  1  %  upon  capital ,  surplus 
and  profits,  less  real  estate,  and  the  full  local  rates  ujjon  real  estate  o^vned. 
The  present  tax  laws  place  a  heavy  burden  on  the  banks  and  the  addition 
thereto  proposed  would  be  serious  in  its  effects. 

The  banks  of  this  State,  if  the  proposed  tax  liecomes  effective,  would  be 
called  upon  to  i)ay  from  10%  to  20%  of  their  annual  eamhigs  by  way  of 
taxes,  and  in  the  case  of  national  banks  the  earnings  will  be  further  reduced 
by  the  new  law  requiring  the  maintaining  of  reserves  in  the  regional  reserve 
banks  without  interest. 

The  proposed  tax  would  fall  on  the  banlcs  alone  as  a  si)ecial  class  and  not 
upon  a  business  where  the  amoimt  of  the  tax  could  be  distributed  over  a  large 
number.  At  the  pr&sont  time  the  banks  are  straining  every  effort  to  sup- 
port the  credit  system  of  the  country  and  they  are  passing  through  a  serious 
crisis  in  which  they  require  every  resource  to  meet  conditions.  The  great 
and  general  dei)reciation  in  the  market  value  of  securities  owned  by  the 
banks  and  the  increasing  demands  for  commercial  credits  make  it  necessary 
that  banks  at  this  time  should  have  the  uae  of  every  available  means  to 
meet  the  demands  upon  them  and  to  adjust  their  affairs  to  the  unusual  con- 
ditions. 

It  is  hoped  you  will  see  your  way  clear  to  advocate  the  substitirtion  of 
some  other  means  of  raising  the  required  income  for  the  Government  than 
is  now  proposed  in  the  tax  against  banks. 


Protests  against  the  proposed  legislation  have  also  arisen 
from  various  other  quarters;  realty  interests  are  concerned 
as  to  the  effect  of  the  tax  on  them,  and  the  Philadelphia 
"Press",  in  referring  to  the  consequences  iu  this  particular, 
says: 

One  effect  of  the  measure,  should  it  become  a  law,  will  be  the  disclosure 
to  the  city  authorities  of  the  considerytion  in  real  estate  ti-ansactions,  either 
through  its  embodiment  in  the  deed  of  conveyance,  or  through  the  amount 
of  internal  revenue  tax  paid  upon  the  deed,  which  must  be  indicated  by 
stam])s  at  the  rate  of  50  cents  for  each  $500  of  consideration,  as  already  In- 
dicated in  a  foregoing  paragrai)h.  State  legislation  requiring  the  disclosure 
of  true  conditions  was  urged  repeatedly  by  Congrresman  Varo  while  ho  was 
Recorder  of  Deeds.  In  this  way  the  Board  of  Revision  of  Taxc-s  will  be 
enabled  to  learn,  within  a  few  dollars,  if  the  consideration  is  not  plainly 
stated,  what  each  property  couveyel  sold  for,  by  examining  the  tax  stamps. 


Discus.sing  the  infkionce  of  the  bill  on  bankers  and  brokers, 
E.  Clarence  Miller,  formerly  President  of  the  Philadelphia 
Stock  Exchange,  whom  wo  quoted  last  week,  is  credited 
with  the  following  remarks  in  the  Philadelphia  "Lodger" 
this  week: 

We  are  paying  four  taxes  now  and  this  measure  will  mean  four  more. 
Wo  have  always  borne  our  share  of  taxation  unconii)laiiiiiigly .  but  now  C^on- 
gress  is  singling  out  our  particular  lino  of  business  as  a  fair  target  for  every 
tax  imposition  i)roposed. 

Wo  have  to  pay  the  cit>  a  mcrcanlile  tax,  the  amount  of  which  depends 
on  profits;  a  State  tax  on  private  bankers  also  based  on  profits:  a  State  |)er- 
sonal  properly  tax  of  4  mills,  and  the  i\ienibers  of  the  firm  nuisl  pay  a  Eed- 
eral  Income  tax.  Wo  have  al.so  to  pay  a  lax  of  2  cents  on  each  SlOO  of  i)ar 
value  on  securities  .sold  in  llio  Stale  of  New  York. 

And  now  they  propose  to  add  to  this,  first,  a  tax  of  $20  as  on  brokers,  or 
$2  to  $1  ,000  of  Ciii)ilal  stoclv,  as  on  l);inUeis.  In  addition  to  thai  is  a  tax  of 
1  cent  on  8100  of  stock  and  bond  sales,  one  of  2  cents  on  $100  of  all  money 
borrowed,  and  on  each  memorandum  of  sale  of  scyurities  tlu^re  nuist  be  a 
10-cont  stamj).  So  you  see  It  is  not  merely  a  simple  tax  of  $20  on  brokere 
to  which  we  object. 
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They  single  out  our  business  because  it  deals  with  money,  and  money 
must  be  hit  at,  apparently,  every^vhere  it  shows  its  head.  But  people  must 
make  investments ,  and  to  do  so  must  go  to  those  who  are  experienced  and 
responsible.  It  seems  to  me  to  be  an  outrage  that  so  important  a  calling 
is  specially  selected  as  a  victim  whenever  taxation  is  to  bo  levied. 


The  California  Grape  Growers'  Association  of  San  Fran- 
cisco and  other  wine  interests  have  entered  a  protest  against 
the  tax  of  20  cents  a  gallon  on  sweet  wines.  The  Association 
contends  that  it  would  be  confiscatory  and  would  make  it 
impossible  to  sell  the  grape  crop  now  ripe.  Brewers  and 
tobacco  interests  have  also  voiced  their  opposition  to  the  tax 
affecting  them,  and  a  determined  fight  is  being  made  against 
the  imposition  of  a  tax  on  gasoline. 


RE-OPENING  OF  FREIGHT  RATE  CASE. 
The  Inter-State  Commerce  Commission  on  the  19th  inst. 
granted  the  petition  of  the  Eastern  roads  (carriers  in  Official 
Classification  Territory)  for  a  rehearing  of  their  application 
for  an  advance  in  freight  rates.  Oct.  19  is  fixed  as  the  date 
for  the  hearing,  the  Commission  having  set  the  date  a 
month  ahead  in  order  to  afford  the  shippers  an  equal  oppor- 
tunity to  be  heai'd.  The  forthcoming  hearing  is  limited  to 
the  presentation  of  facts  disclosed  and  occurrences  originating 
subsequent  to  the  date  (June  30  1914)  upon  which  the  pre- 
vious records  in  the  cases  were  closed.  The  formal  order  of 
the  Commission  announcing  the  reopening  of  the  case  is 
as  follows: 

Upon  consideration  of  a  petition  by  respondents  for  modification  of  orders 
heretofore  entered  in  the  above-entitled  cases,  and  good  cause  appearing 
therefor: 

It  is  ordered,  that  further  hearings  in  said  cases  be,  and  are  hereby 
granted;  said  hearings  to  be  limited  to  presentation  of  facts  disclosed  and 
occurrences  originating  subsequently  to  the  date  upon  which  the  records 
previously  made  in  these  cases  were  clossd. 

It  is  further  ordered  that  ponding  such  rehearing  and  further  order  of  the 
Commission  in  the  above-entitled  cases,  the  Commi.ssion's  report,  findings 
and  orders  heretofore  entered  therein  shall  remain  in  full  force  and  effect. 

It  is  further  ordered  that  this  proceeding  be  assigned  for  hearing  at  the 
office  of  the  Commission  in  Washington,  D.  C,  Oct.  19  1914,  at  10 
o'clock  a.   m. 

It  is  further  ordered  that  a  copy  of  this  order  be  served  upon  each  of 
the  partifs  to  the  above-entitled  cases. 

The  daily  papers  say  the  Inter-State  Commerce  Commis- 
sion has  been  advised  that  shippers  all  over  the  country  are 
preparing  to  make  an  even  greater  resistance  to  attempts 
by  the  railroads  to  get  increases  in  rates  than  was  made 
when  the  5%  case  was  originally  on  hearing.  It  is  stated 
that  the  Middle  Western  States,  under  the  leadership  of 
Clifford  T home,  of  the  Iowa  Railroad  Commission,  are  being 
canvassed  with  a  view  to  having  the  commissions  of  Middle 
Western  States  join  in  resisting  the  movement  as  they  did 
the  first  one.  The  protest  of  the  shippers  will  be  based  on 
the  assertion,  it  is  declared,  that  the  condition  of  their  busi- 
ness is  not  better  than  that  of  the  railroads,  and  that,  until 
the  latter  have  tried  the  remedies  suggested  by  the  Com- 
mission in  its  decision  of  July  28,  the  roads  should  not  be 
heard  to  ask  for  relief  on  account  of  the  condition  brought 
about  by  the  European  war,  which,  they  will  claim,  affects 
them  as  much  as  it  does  the  carriers .  The  Western  carriers, 
before  the  time  set  for  the  new  hearing  on  the  5%  case,  will 
have  on  file  their  application  for  permission  to  raise  Western 
rates  10%.  The  Commission,  it  is  stated,  has  decided  not 
to  make  public,  in  advance  of  the  hearing,  the  names  of 
the  protesting  shippers;  it  is  contended  that  in  the  previous 
case  the  roads  availed  of  this  knowledge  to  the  disadvantage 
of  the  shippers. 


The  tariffs  filed  by  railroads  in  New  York  State  in  ac- 
cordance ■\\dth  the  contention  of  Louis  Brandeis  and  the 
recommendation  of  the  Inter-State  Commerce  Commission 
for  "spotting"  cars  on  private  sidings  and  industrial  rail- 
roads have  been  suspended  for  another  six  months  to 
March  20  1915  by  the  Public  Service  Commission  (Second 
District)  at  Albany. 


The  Illinois  Manufacturers'  Association,  which  last  Janu- 
ary came  out  in  favor  of  the  movement  of  the  roads  for  higher 
freight  rates,  after  having  previously  been  opposed  to  their 
efforts,  will  again  assist  them  in  their  present  appeal.  John 
M.  Glenn,  Secretary  of  the  Association,  was  quoted  on  the 
19th  inst.  as  .sajdng: 

"The  Illinois  Manufacturers'  Association  is  in  favor  of  any  movement 
which  will  mean  better  business  conditions.  We  opposed  former  efforts 
on  the  part  of  railroads  to  obtain  higher  rates,  because  we  did  not  believe 
that  conditions  in  the  country  warranted  the  changes  and  because  we 
would  be  the  ones  to  suffer.  We  still  want  to  ship  our  goods  just  as  cheaply 
as  possible,  but  we  want  them  shipped.  Conditions  now  are  such  that  they 
cannot  always  be  shipped,  partly  because  there  is  no  market  and  partly 
because  the  railroads  cannot  afford  to  supply  the  needed  equipment. 


"The  railroads  are  in  trouble,  and  because  they  are  in  trouble  we  are  in 
trouble  also.  The  Inter-State  Commerce  Commission  recently  granted  a 
small  increase  to  the  Eastern  trunk  lines,  but  to  the  smaller  systems  the 
rates  remain  just  the  same.  These  smaller  systems  are  bearing  the  greater 
part  of  the  expenses,  and  are  suffering  the  most  from  the  decrease  in  busi- 
ness. The  railroads  are  the  agencies  for  delivering  our  goods.  There  is  no 
sentimental  desire  on  oiu-  part  to  aid  the  'poor  railroads'  for  themselves 
alone,  nor  are  we  taking  this  attitude  out  of  sympathy  to  the  widows  and 
orphans  who  own  the  securities.     It  is  simply  a  business  proposition." 


An  editorial  on  the  railroad  situation  which  carries  one 
degree  further  the  argument  in  favor  of  extending  assistance 
to  the  railroads  by  calling  upon  the  State  of  Missouri  to  aid 
the  railroads  within  its  boundaries  instead  of  waiting  upon  the 
Inter-State  Commerce  Commission,  appeared  in  the  St. 
Louis  "Times"  of  the  19th  inst.  In  view  of  the  timeliness 
of  arguments  of  this  nature,  we  print  the  St.  Louis  editorial 
herewith: 

Mr.  Bush's  Word  of  Warning. 

In  a  recent  interview.  President  B.  F.  Bush  of  the  Missouri  Pacific RR. 
stated  that,  in  his  opinion,  the  raih-oads  of  the  country  were  facing  a  crisis 
and  that  the  European  war  was  injuriously  affecting  the  railroads  of  the 
country  more  than  any  other  industry. 

Last  week  the  officials  of  the  leading  Eastern  railroads  called  upon 
President  Wilson  and  asked  his  assistance  in  obtaining  a  re-hearing,  at  the 
hands  of  the  Inter-State  Commerce  Commission,  of  their  petition  asking 
for  a  uniform  increase  of  5%  in  freight  rates.  President  Wilson  was  favor 
ably  impressed  with  the  arguments  advanced  by  the  railroad  officials,  and 
seemijigly  left  them  under  the  impression  that  he  would  use  his  good  offices 
in  their  behalf,  but  stated  that  he  had  no  authority  to  interfere  with,  or 
any  right  to  influence,  the  rulings  of  the  Inter-State  Commerce  Commission. 

The  St.  Louis  "Times"  for  many  months  has  been  advocating  increased 
freight  and  passenger  rates  for  the  railroads  and  has  repeatedly  pointed  out 
why  it  was  impossible  for  the  railroads  to  continue  their  business  profitably 
unless  such  increased  freight  and  passenger  rates  were  granted.  It  has  also 
advocated  that  the  Western  railroads  should  file  a  petition  asking  for  a 
uniform  increase  of  10%  in  freight  rates  and  a  restoration  of  the  3-cent 
passenger  rate. 

Owing  to  the  adverse  ruling  of  the  Inter-State  Commerce  Commission 
on  the  petition  of  the  Eastern  railroads,  the  Western  railroads  seemingly 
concluded  that  there  was  little  to  be  gained  by  their  filing  such  a  petition 
as  was  recommended  by  the  St.  Louis  "Times."  However,  as  stated  by 
President  Bush,  conditions  have  gradually  grown  worse,  operating  expenses 
have  increased,  net  earnings  have  decreased,  and,  owing  to  the  European 
war,  the  net  earnings  of  the  railroads  are  suffering  and  are  threatened  with 
even  greater  impairment.  It  is  quite  clear  to  any  thinking  person  that  the 
original  request  of  the  Eastern  railroads  for  a  5%  increase  should  have 
been  granted  when  asked,  but  if  there  was  any  douot,  such  doubt  has  been 
removed  by  reason  of  existing  conditions.  A  re-hearing  should  be  granted 
and  a  uniform  increase  of  5%  should  be  allowed. 

As  to  Western  railroads,  we  believe  it  is  up  to  the  Public  Service  Com- 
mission of  Missouri  to  lead  the  way  by  immediatsly  permitting  the  restora- 
tion of  the  old  passenger  rate  and  permitting  a  general  increase  in  freight 
rates.  Missouri  cannot  await  action  at  the  hands  of  the  Inter-State 
Commerce  Commission. 

It  is  up  to  Missoiu-i  to  save  its  railroads  from  bankruptcy  and  financial 
ruin.  We  have  already  had  receiverships  for  the  Wabash  and  'Frisco 
railroads,  and  the  timely  words  of  warning  which  were  delivered  by  Mr. 
Bush  merely  forecast  what  will  happen  as  to  all  our  railroads  unless  imme- 
diate relief  is  granted  and  assistance  forthcoming. 

The  day  has  come  when  action  can  no  longer  be  delayed,  and  each  hour 
of  delay  threatens  the  prosperity  of  the  grand  State  of  Missouri  and  its 
people.  If  the  Government  cannot  assist  the  railroads  in  general,  the 
State  of  Missouri  can  at  least  aid  and  assist  those  operated  within  its 
boundaries  and  .should  do  so. 

The  St.  Louis  "Times  '  again  urges  Its  readers,  every  fair-minded  indi- 
vidual, every  person  in  authority  and  every  person  of  influence  with  such 
persons  in  authority,  to  use  their  best  efforts  in  securing  action  in  behalf  of 
the  railroads. 

This  is  the  time  for  all  good  men  to  come  to  the  aid  of  the  railroads. 


THE  TRADE  AND  TRUST  BILLS. 
The  conferees  of  the  Senate  and  House  completed  their 
labors  on  the  Clayton  anti-trust  bill  on  Wednesday;  the 
measure  passed  the  Senate  on  Sept.  2  and  the  House  on 
June  5.  The  changes  which  had  been  made  by  the  Senate 
included  the  elimination  of  Section  2,  prohibiting  price  dis- 
criminations, and  Section  4,  relating  to  exclusive  or  "tying" 
contracts;  a  substitute  for  the  latter  was  inserted  by  the 
Senate,  making  it  unlawful  for  any  person  to  sell  or  lease 
a  patented  article  on  conditions  that  supplies  or  other 
articles  be  bought  of  the  patentee.  The  conferees  have  re- 
stored in  an  amended  shape  both  sections  which  were  dropped 
from  the  House  bill;  as  re-written  Section  2  reads  as  follows: 

Sec.  2.  That  it  shall  be  unlawful  for  any  person  engaged  in  commerce  in 
the  course  of  such  commerce,  either  directly  or  indirectly,  to  discriminate 
in  price  between  different  nurchasers  of  commodities,  which  commodities 
are  sold  for  use,  consumption  or  re-sale  within  the  United  States  or  any 
territory  t.iereof,  or  the  District  of  Columbia,  or  any  insular  possession  or 
other  place  under  the  jurisdiction  of  the  United  States,  where  the  effect  of 
such  discrimination  may  be  to  substantially  lessen  comtetition  or  tend  to 
create  a  monopoly  in  any  line  of  commerce;  provided,  that  nothing  herein 
contained  shall  prevent  discrimination  in  price  between  purchases  of  com- 
modities on  account  of  differences  in  the  grade,  qualit.v  or  quantity  of 
the  commodities  sold,  or  that  makes  due  allowance  for  difference  in  the 
cost  of  selling  or  transportation,  or  discrimination  in  price  in  the  same  or 
different  communities,  made  in  good  faith  to  meet  competition;  and  pro- 
vided, further,  that  nothing  herein  contained  shall  prevent  persons  en- 
gaged in  selling  goods,  wares  or  merchandise  in  commerce  selecting  their 
own  customers  in  bona  fide  transactions  and  not  in  restraint  of  trade. 

Section  4  of  the  House  bill  as  redrafted  takes  the  place  of 
Section  2  of  the  Senate  bill  and  becomes  Section  3  of  the 
conferees'  bill;  in  its  latest  form  it  reads  as  follows: 

It  shall  be  unlawful  for  any  person  engaged  in  commerce  to  lease  or  make 
a  sale  or  contract  for  sale  of  goods,  wares,  merchandise,  machinery,  supplies 
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or  other  coimuodities,  whether  patented  or  uupatentcd,  for  use,  cousump- 
tion  or  re-sale  or  fbc  a  price  charged  therefor  or  discount  from  or  rebate  upon 
such  price,  on  the  condition,  agreement  or  imderstandinj?  that  the  lessee 
or  purchaser  thereof  shall  not  use  or  deal  in  the  goods,  wares,  merchandise, 
machinery  .supplies,  or  other  commodities  of  a  competitor  or  competitors 
of  the  lessor  or  seller,  where  the  effect  of  such  lease,  sale  or  contract  for  sale 
or  such  conditions,  agreement  or  understanding  may  be  to  lessen  competi- 
tion substantially  or  tend  to  create  a  monopoly  in  any  lino  of  commerce. 

Specific  penalties  heretofore  contained  in  the  above  pro- 
\nsioa  have  been  eUminated. 

The  labor-exemption  provision  accepted  by  the  conferees 
is  that  carried  in  the  Senate  bill;  in  its  present  form  the 

section  reads: 

That  the  labor  of  a  human  being  is  not  a  commodity  or  article  of  com- 
merce. Nothing  contained  in  the  anti-trust  laws  shall  be  construed  to 
forbid  the  ejcistence  and  operation  of  labor,  agricultural  or  horticultural  or- 
ganizations, instituted  for  the  purposes  of  mutual  help,  and  n>t  having 
capital  stock  or  conducted  for  profit,  or  to  forbid  or  restrain  individual 
members  of  such  organizations  from  lawfully  carrying  out  the  legitimate 
objects  thereof,  nor  shall  such  organizations  or  the  members  thereof  be 
held  or  construed  to  be  illegal  combinations  or  conspiracies  in  restraint  of 
trade  under  the  anti-trust  laws. 

The  conferees  have  restored  in  an  amended  form  the  pro- 
vision in  the  House  bill  relating  to  interlocking  bank  direc- 
torates, the  new  provision  prohibiting  any  one  from  serving 
as  director,  officer  or  employee  of  more  than  one  bank  or 
trust  company  which  has  deposits,  capital,  surplus  and  undi- 
vided profits  aggregating  more  than  $5,000,000,  the  provision 
to  be  applicable  only  to  banks  in  cities  having  a  population 
of  more  than  200,000.  The  House  bill  fixed  the  capital 
limitation  at  82,500,000  and  fixed  the  population  limitation 
at  100,000.  Interlocking  also  would  be  prohibited  of  di- 
rectors in  competitive  corporations  having  a  capital  of  more 
than  81,000,000,  if  elimination  of  the  competition  would 
constitute  a  violation  of  the  trust  laws.  Railroad  directors 
would  be  prohibited  from  serving  as  directors  of  corporations 
dealing  wath  securities  or  supplies  in  excess  of  $50,000  a  year, 
except  through  competitive  bidding  under  regulation  of 
the  Inter-State  Commerce  Commission.  Senator  Reed's 
amendment  providing  that  when  a  corporation  is  adjudged 
to  be  a  monopoly  its  assets  should  be  sold  by  the  Court  to 
persons  who  would  restore  competition,  the  Court  retaining 
jurisdiction  until  satisfied  that  this  was  accomplished,  was 
eliminated.  Another  Senate  amendment,  making  it  unlaw- 
ful for  any  inter-State  corporation  to  do  any  business  in 
any  State  contrary  to  the  laws  of  the  State  under  which  the 
corporation  was  created  or  of  the  State  in  which  it  might  be 
doing  business,  has  likewise  been  stricken  from  the  bill. 
It  was  found,  it  is  said,  that  this  provision  would  have  pro- 
hibited shipments  of  liquor  from  States  having  prohibition 
laws.  According  to  the  New  York"Sun,"  "the  conferees 
had  to  make  a  compromise  also  on  the  language  of  the  sec- 
tion dealing  with  the  effect  which  a  final  judgment  or  decree 
obtained  by  the  Government  against  an  offender  under  the 
law  shall  have  in  any  civil  action.  This  language  in  part  is: 
'The  running  of  the  statute  of  limitations  in  said  suit  or 
proceeding  shall  be  suspended  during  the  pendency  thereof.' 
The  conferees  rewrote  the  court  review  section.  This  section 
confers  on  the  Inter-State  Commerce  Commission  jurisdic- 
tion over  common  carriers;  gives  the  Federal  Reserve  Board 
power  to  deal  with  banks  and  banking  associations,  and  com- 
mits to  the  J"'ederal  Trade  Commission  all  other  offenders 
against  the  Act.  The  jurisdiction  of  the  Circuit  Court  of 
Appeals  is  made  exclusive,  to  enforce,  set  aside  or  modify 
orders  of  the  Commission  or  any  board  made  pursuant  to 
this  Act.  l^ovision  is  made  for  giving  such  cases  precedence 
over  other  litigation  and  for  expediting  them." 


ATTITUDE  OF  COLORADO  MINE  OWNERS  TOWARD 
STRIKE  SETTLEMENT  PROPOSAL. 
The  opposition  of  the  Colorado  Fuel  &  Iron  Company  to 
certain  of  the  proposals  in  President  Wilson's  plan  for  the 
adjustment  of  the  coal  miners'  strike  in  Colorado  was  made 
known  to  Mr.  Wilson  tlu-ough  the  company's  I^esident, 
J.  F.  Welborn,  both  by  letter  (dated  Sept.  18)  and  in  a 
personal  hf;aring  grantcid  the  latter  on  Wednesday.  I'resi- 
dent  Wilson  had  expected  to  receive  a  corrirnitteo  represent- 
ing all  the  coal  operators  involved  in  the  strike;  he  was  in- 
formed, however,  by  IVIr.  Wclborri  that  the  otluT  operators 
were  unable  to  bo  present  hut  w(juld  advise  him  as  to  tlnnr 
views  in  the  matter  by  letter.  At  Wednesday's  hearing 
Mr.  Welborn  presented  an  alternatives  i)ian  for  the  solution 
of  the  differences,  I>ut  Pr(;sident  Wilson  refused  to  consider 
it,  saying  ho  did  not  beliovo  a  compromise  possible.  The 
Pr(!.sident  declared  that  the  public  interests  demand  the  end 
of  the  strike  and  that  it  is  the  i)atriotic  duty  of  the  mine  own- 
ers to  accept  the  propo.sai  siiggestc-d  by  the  Federal  media- 
tors.    'J'ho  plan  as  drawn  np  liy  llie  Commi.ssioners  of  Con- 


ciliation and  submitted  by  President  .Wilson  to  the  disputants 
was  outlined  in  our  issue  of  Sept.  12.  Last  week  announce- 
ment was  made  of  its  acceptance  by  the  officers  of  the 
United  JMine  Workers  of  America  and  the  mine  workers 
themselves.  Mr.  W^elborn  in  his  letter  indicating  those 
features  of  the  plan  with  which  his  company  is  not  in  ac- 
cord, said: 

The  United  States  Government  refused  to  purchase  peace  with  Huerta 
in  Mexico  at  the  expense  of  sound  political  morality;  for  a  similar  reason, 
no  surrender  merely  for  temporary  peace  should  be  made  to  those  who 
incited  and  directed  the  lawle.ssness  which  has  taken  place  in  Colorado. 

In  President  Wilson's  plan  a  three-year  truce  was  advo- 
cated, subject  to: 

1.  The  enforcement  of  raining  and  labor  laws  of  the  State. 

2.  That  all  striking  miners  who  have  not  been  found  guilty  of  violation  of 
the  law  shall  be  given  employment  by  the  employer  they  formerly  worked 
for,  and  where  the  place  of  the  employee  has  been  filled,  he  shall  be  given  em- 
ployment as  a  mmer  at  the  same  or  other  mines  of  the  company. 

3.  Intimidation  of  union  or  non-union  men  is  strictly  prohibited. 

4.  Current  scale  of  wages,  rules  and  regulations  for  each  mine  to  be 
printed  and  posted. 

5.  Each  mine  to  have  a  grievance  committee  to  be  selected  by  ma- 
jority ballot  at  a  meeting  called  for  the  purpose  in  which  all  employees 
(except  officials  of  the  company)  have  the  rit^ht  to  participate.  Members  of 
said  committee  must  be  employed  at  least  six  months  at  the  individual 
mine  before  being  eligible.  Married  men  to  be  in  the  majority  on  each 
committee. 

In  his  letter  Mr.  Welborn  said: 

At  the  moment  this  is  the  situation:  There  is  no  likelihood  that  the  .supply 
of  Colorado  coal,  of  which  our  company  produces  but  .35%  of  the  total,  will 
be  inadequate,  or  that  the  price  will  be  unusual.  More  than  9,500  men — ■ 
nearly  all  old  employees — are  peacably  at  work  in  Colorado  coal  mines, 
receiving  the  highest  wagas  paid  to  that  class  of  labor  anywhere  in  the 
United  States.  In  our  own  mines  a  larger  number  of  men  are  at  work 
to-day  than  at  any  time  for  a  year  past. 

It  is  unfortunately  true  that  a  substantial  number  of  men  still  decline 
to  work,  and  it  is  generally  agreed  that  without  an  effective  restraining 
influence  some  of  tli&se  men  might  become  a  menace  to  the  peace.  This 
flanger  does  notarise  from  our  own  employees,  wlioas  a  class  are  peaceable, 
desiring  only  to  be  allowed  to  work  unmolested.  If  the  Federal  troops 
should  be  mthdrawn  no  one  seriously  fears  that  any  of  our  men — none  of 
whom  is  armed — would  create  disturbance. 

It  must  be,  therefore,  that  the  only  necessity  for  the  continued  presence 
of  the  troops  is  to  prevent  violence  by  that  small  group  of  non-workers  who 
have  been  taught  to  believe  themselves  justified  in  taking  forcible  means 
to  accomplish  their  purposes. 

We  have  given  most  earnest  thought  to  the  specific  plan  of  truce  pro- 
posed to  you  by  Me.ssrs.  Davies  and  Fairley.  With  the  following  pro- 
visions in  that  plan  we  are  in  hearty  p.ccord: 

"The  enforcement  of  mining  and  labor  laws  of  the  State." 

We  must  challenge,  however,  the  inference  in  this  proposition  that  we 
had  not  already  been  obeying  these  laws.  For  the  Colorado  Fuel  &  Iron 
Co.  I  can  state  unequivocally  that  during  the  seven  and  one-half  years  I 
have  been  its  President  we  have  not  knowingly  violated  a  single  consti- 
tutional law  of  the  State.  The  1913  coal-mining  statute  of  Colorado 
merely  crystallized  into  law  many  of  the  practices  to  insure  health  and 
safety  which  had  been  previously  adopted  by  the  large  companies.  On 
this  point  it  will  be  informative  to  quote  from  the  last  biennial  report  of 
the  State  Coal  Mine  Inspector,  James  Dalrymple,  himself  a  member  of 
the  United  Mine  Workers  of  America.     Mr.  Dalrymple  said: 

"I  believe  it  is  fair  to  give  credit  to  those  operators  who  have  co-operated 
with  this  Department  in  making  improvements  recommended  beyond  the 
requirements  of  the  present  mining  law.  In  acknowledging  the  conces- 
sions made  by  them  it  must  be  further  added  that  there  is  no  authority  em- 
bodied in  the  law  by  which  these  conceded  improvements  could  have  been 
enforced,  no  matter  how  essential  they  were  to  protect  the  life  and  health 
of  the  employees.  The  Colorado  Fuel  &  Iron  Co.  ranks  first  in  making  im- 
Ijrovements  not  compulsory  or  demanded  by  the  law;  it  complied  cheer- 
fully with  most  of  our  recommendations." 

"Intimidation  of  union  and  non-union  men  strictly  prohibited." 

The  wisdom  of  this  provision  is  beyond  question. 

"Current  scale  of  wages,  rules  and  regulations  of  each  mine  to  be  printed 
and  posted." 

Upon  receipt  of  your  letter  we  took  steps  to  give  effect  at  our  mines  to 
this  sugge^stion. 

If  we  agreed,  as  is  further  proposed,  to  re-employ  "all  striking  miners 
who  have  not  been  found  guilty  of  violation  of  the  law,"  we  .should  be  sub- 
ject to  serious  difficulties.  We  have  not  now  enough  work  available  to 
provide  new  places  for  all  the  men  who  left  our  employ.  Vv'e  are  also  a 
large  iron  and  steel  manufacturer,  and  many  of  our  employees  alternate 
between  the  steel  works  and  the  mines. 

Owing  to  the  depressed  state  of  the  stool  industry,  we  feel  that  we  should 
offer  work  available  at  our  mines  to  such  of  our  iron  and  steel  workers  as 
might  be  thrown  out  of  employnnMit  becau.se  of  reduced  production.  In- 
deed, wo  are  now  faced  with  the  po.ssibility  that  through  having  to  ciirtai 
our  steel  production,  with  the  consequent  effect  upon  coal  and  coke  opera- 
tions, work  will  not  be  available  for  all  the  min(!rs  even  now  employed. 

You  v/ill  undor.stand,  too,  that  a  great  do;il  of  ill  feeling  has  boon  engen- 
dered between  .some  of  the  men  who  quit  and  those  wlio  havo  renjained  at 
or  returned  to  work.  Wo  are  very  sure  you  would  not  urge  that  wo  re- 
instate former  employees  who,  although  not  actually  found  guilty  of  vio- 
lating the  laws,  have  to  our  knowledge  given  overt  indications  of  hostility 
toward  our  men. 

Th(5  inside  of  a  coal  mine  at  best  is  a1  tended  with  hazards  not  common  to 
other  operations.  It  is  therefore  peculiarly  a  place  where  wo  should  not 
a.ssign  men  peaceably  inclined  to  work  alongside  of  other  men  who  had 
been  instructed  to  accomplish  their  ends,  if  noces-sary,  by  violent  means, 
and  who  wore  now  restrained  by  nothing  more  than  an  agreement  by  their 
leaders  to  suspend  hostilitii-s. 

Wo  are  prepared  to  ro-omploy  upon  work  which  ma.v  bo  available  any 
man  who,  .so  far  as  w(!  know,  has  not  .shared  In  responsibility  for  acts  of 
violence  or  overt  hostility.  In  fart  wo  are  daily  taUIng  back  such  men 
Into  our  sarvico.  Our  company  lioars  no  ill  will  toward  Iho.so  (ho  limit  of 
whoso  oin^nding  was  that  thoy  left  Its  onii)loy.  Om-  desire  Is  to  make  our 
terms  of  oniploymont  so  attractive  that  we  can  obtain  at  all  times  the  very 
best  class  of  workmen. 

Hut  our  paramount  and  Immodlato  rosi)onslhillty  must  1)0  to  the  men 
still  at  work,  men  who  for  nearl.v  a  year  have  labored  under  mo.st  trying 
(llfficultios.  I'or  thirty  years  i)ast  tills  comiiany  has  ivssiirod  its  every 
(•jMployee  that  its  mines  were   "open  shops"   where  any  good   workman 
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might  obtain  employment  irrespective  of  whether  he  was  a  imion  or  non- 
imion  man. 

The  very  high  wages  paid  and  these  conditions  of  freedom  are,  we  be- 
lieve, the  reasons  which  have  attracted  to  our  employ  a  large  percentage 
of  our  men.  We  feel  now,  as  we  have  always  felt,  that  we  must  stand  by 
these  men  in  defense  of  the  right  we  have  promised  them  to  defend,  of  every 
workman  to  labor  how,  where  and  for  whom  he  pleases. 

The  particular  plan  of  a  grievance  commission  which  Messrs.  Davies  and 
Fairley  propose,  while  desirable  in  purpose,  is  not,  as  we  see  it,  applicable 
in  essential  details  to  our  conditions.  For  example,  the  proposal  that 
mines  could  not  be  closed  down  more  than  six  consecutive  days  except  by 
permission  of  the  proposed  commission  would  make  us  dependent  upon  the 
views  of  the  commission  rather  than  upon  our  knowledge  of  mercantile 
conditions. 

The  proposal  that  the  commission  assess  penalties  for  violation  of  any 
feature  of  the  scheme  is  not  equitable.  Penalties  might  be  imposed  on 
operators,  but  obviously  no  penalties  could  be  enforced  against  the  miners. 
They  would  be  free,  without  practical  recourse,  to  reject  any  decision  of 
the  commission. 

The  plan  that  the  men  should  pay  half  the  cost  of  the  commission  would 
commit  our  employees  to  an  expense  to  which  they  have  not  agreed  and 
which  we  do  not  believe  they  want.  This  is  precisely  the  sort  of  exaction 
from  which  the  promise  of  an  "open  shop"  entitled  our  men  to  expect 
exemption. 


John  D.  Rockefeller  Jr.,  in  a  letter  to  President  Wilson 
on  Tuesday,  expressed  himself  "in  hearty  .sympathy  with  the 
spirit  of  earnest  desire  to  meet  your  wishes  which  Mr.  Wel- 
born's  letter  manifests".  Mr.  Rockefeller's  communication 
is  as  foUows: 

Sept.  22  1914. 
The  President,   White  House,   Washington,  D.  C: 

Mr.  Welborn  has  sent  a  copy  of  the  reply  which  he  has  made  on  behalf 
of  the  Colorado  Fuel  &  Iron  Co.  to  your  letter  of  Sept.  5.  As  this  reply 
is  made  on  behalf  of  that  company  alone,  I  feel  at  liberty  both  as  one  of 
the  directors  and  as  representing  a  substantial  minority  interest,  to  take 
a  more  active  part  in  the  matter  than  I  did  when  it  was  in  the  hands  of  a 
committee  representing  all  the  operators.  AVill  you  permit  me.  therefore, 
to  say  that  I  am  in  hearty  sympathy  with  the  spirit  of  earnest  desire  to 
meet  your  wishes  which  Mr.  Welbom's  letter  manifests? 

I  sincerely  hope  that  as  a  result  of  the  interview  you  have  granted  to 
Mr.  Welborn  some  practical  plan  may  be  evolved  which  will  be  adapted  to 
the  peculiar  situation  of  our  company  and  be  acceptable  to  our  employees. 
I  beg  further  to  assiu-e  you  that  my  time  is  at  your  disposal,  and  that  I 
will  support  any  constructive  plan  which  properly  conserves  the  interests 
of  the  stockholders,  the  employees  and  the  public. 

JOHN  D.  ROCKEFELLER  JR. 


On  the  date  of  the  hearing  given  Mr.  Welborn,  operators 
claiming  to  produce  70%  of  the  coal  mined  in  Colorado  sent 
a  letter  to  President  Wilson  expressing  their  willingness  to 
obey  the  mining  statutes  of  Colorado  and  to  re-employ  such 
striking  coal  miners  as  they  think  desirable,  and  for  whom 
there  is  work  at  the  mines,  but  refusing  to  enter  into  a  three- 
year  truce  with  the  United  Mine  Workers  of  America,  or 
to  re-employ  all  strikers  not  convicted  of  crime  or  to  submit 
to  a  final  arbitrament  of  all  grievances  by  a  Federal  commis- 
sion. The  letter  was  signed  by  the  Victor-American  Fuel 
Co.,  the  Rocky  Mountain  Fuel  Co. — two  of  the  so-called 
"Big  Three" — and  by  41  smaller  concerns.  The  operators 
expressed  doubt  as  to  the  impartiality  of  the  Federal  medi- 
ators.    Their  letter  said: 

It  is  to  be  regretted  that  the  character  of  the  investigation  and  the  pre- 
vious records  of  these  representatives  selected  by  Secretary  of  Labor  Wilson 
justify  the  belief  that  they  are  partisans  of  the  men  who  have  made  neces- 
sary the  presence  of  Federal  troops  in  the  strike  district.  One  of  the 
representatives,  William  Fairley,  was  a  member  of  the  national  executive 
committee  of  the  United  Mine  Workers  of  America  for  Alabama ,  and ,  ac- 
cording to  their  Trea.surer's  report,  was  on  their  pay-roll  during  the  year 
ending  Nov.  30  1913,  and  was  actively  engaged  as  an  organizer  and  agi- 
tator in  the  Colorado  strike  in  1903. 

Referring  to  the  proposed  three-year  truce,  the  operators 
said: 

The  Governor  of  this  State  some  months  since  entered  into  an  agreement 
or  truce  with  the  leaders  of  this  organization,  and,  in  utter  disregard  of  their 
obligations,  the  striking  miners,  under  the  direction  of  these  identical 
leaders,  continued  with  renewed  vigor  to  destroy  our  propertias  and  kill 
our  workmen.  It  would  be  imprudent  to  again  place  reliance  upon  the 
good  faith  of  these  men. 

The  letter  further  stated: 

We  are  and  have  been  willing  to  employ  as  many  of  the  strikers  as  possi- 
ble, without  discrimination,  because  of  the  fact  that  they  laid  down  their 
tools,  and  believe  that  we  can  give  work  to  a  very  large  majority  of  those 
remaining  in  the  State.  But  it  is  quite  impossible  for  us  to  agree  to  em- 
ploy all  striking  miners  who  have  not  been  found  guilty  of  violence. 

This  refusal  is  said  to  be  based  in  part  upon  the  fact  that 
many  strikers  are  under  indictment  on  charges  of  murder, 
but  have  not  yet  been  tried.  The  operators  object  both  to 
grievance  committees  and  the  proposed  Federal  Grievance 
Commission.     Of  the  latter  proposal  the  letter  says: 

The  unlimited  authority  of  this  proposed  commission  of  three  persons 
to  be  appointed  by  the  President  of  the  United  States  practically  puts  the 
entire  control  of  the  mo.st  important  department  of  our  business  in  its 
hands.  Its  power  to  control  the  conduct  of  our  bu.sine.ss  far  exceeds  any 
of  the  demands  of  the  United  Mine  Workers  of  America.  A  commi.s.sion 
with  such  powers  has  never  before,  to  our  knowledge,  existed  or  been  sug- 
gested. The  Inter-State  (Commerce  Commi.s.sion.  with  all  its  extcn.sive 
powers  for  the  regulation  of  railroads  and  railroad  business,  has  no  such 
variety  or  scope  of  authority  as  tliis  proposed  commission,  while  the  de- 
cisions of  the  Inter-State  Commerce  Commission  are  subject  to  review  by 
the  courts  under  established  rules  of  law. 


SOUTH  AMERICAN  TRADE  MATTERS. 
Secretary  of  Commerce  William  C.  Redfield,  who  was 
authorized  at  the  conference  in  Washington  on  the  10th  inst. 
of  diplomats  from  South  and  Central  America  and  repre- 
sentatives of  United  States  banking  and  export  houses  to 
name  a  committee  to  work  out  plans  for  the  solution  of 
industrial  and  financial  problems  in  Latin  America  resulting 
from  the  war,  announced  on  the  loth  the  appointment  of 

the  following  committee  : 

William  A .  Gaston ,  President  of  the  National  Sha-vvmut  Bank  of  Boston; 
Harry  A.  Wheeler,  Vice-President  of  the  Union  Trust  Co.  of  Chicago; 
Alba  B.  Johnson,  President  of  the  Baldwin  Locomotive  Works,  Philadel- 
phia; Robert  Dollar,  of  the  Dollar  Line,  San  Franci.sco;  W.  D.  Simmons,  of 
the  Simmons  Hardware  Co.,  St.  I>ouis;  Fairfax  Harrison,  Pr&sident  of  the 
Southern  RR.,  Washington,  D.  C;  Lewis  W  .  Parker,  cotton  manufacturer, 
Greenville,  S.  C;  W.  B.  Campbell  of  Cincinnati,  Ohio;  John  Barrett, 
Directoi  General  of  the  Pan-American  Union;  C.  J.  Owens,  of  the  Southern 
Commercial  Congress. 


Speaking  on  the  Latin  American  opportunities  Secretary 
Redfield  had  the  following  to  say  in  a  special  article  in  the 
Philadelphia  "Ledger"  of  the  19th  inst.: 

There  is  undoubtedly  an  opportunity  and  a  present  one  within  Latin-' 
America.  Not  only  so,  but  it  is  an  opportunity  that  promises  large  and 
lasting  results.  It  is  not,  however,  the  kind  of  opportunity  that  some 
enthusiastic  persons  seem  to  think  it  is.  If  I  were  called  upon  to  describe- 
it,  I  should  say  it  was  an  opi)ortunity  for  service  rather  than  for  sales. 

Put  yourself  for  a  moment  in  the  situation  in  which  those  countries  find 
themselves.  The  capital  for  their  great  enterprises  has  come  from  Europe. 
The  banks  that  aie  their  financial  support  are  controlled  oy  Europe.  The 
loans  they  get  are  made  from  Europe. 

In  other  words,  Europe  has  served  those  countries.  It  has  furnished 
them  money  and  the  basis  for  and  niachinery  of  credit.  Under  these  con- 
ditions it  was  quite  natural  they  should  buy  from  Europe;  nay,  it  was  in- 
evitable that  they  should  do  so,  and  in  so  doing  they  have  oecome  accus- 
tomed to  European  measurements  and  standards  and  designs  and  methods. 
Perhaps  it  would  be  accurate  to  say  that  Euiopean  banks  and  indus- 
tries have  conformed  to  their  South  American  ways,  aiming  with  studious 
care  to  furnish  them  not  only  money  and  credit,  but  with  goods  such  as 
they  want  to  buy,  rather  than  such  as  Europeans  desire  to  sell.  Conse- 
quently European  commerce  has  been  built  up,  not  with  a  rush,  but  pa- 
tiently tnrough  many  years,  until  it  has  attained  great  dimensions. 

All  of  a  sudden  the  w  ar  strikes  the  .structure  of  credit  a  hard  blow,  causing 
it  almost  or  quite  to  collapse.  The  funds  that  flow  from  Europe,  the  goods 
that  are  bought  from  Europe,  the  sales  that  are  made  to  Europe,  all  are 
nearly  or  quite  stopped.  Under  these  conditions  he  is  hardly  wise  who, 
at  a  time  when  the  foundations  of  credit  are  shaiien,  thinks  he  can  go 
thither  and  exploit  the  markets  for  his  own  gain.  South  America  is  almost 
like  him  who  has  lost  his  financial  means  of  support.  It  wants  money 
and  credit  now  and  customers  who  will  buy  its  products  rather  than  those 
who  seek  to  come  there  and  sell  goods  to  them,  while  doing  nothing  to  help 
them  in  their  difficulties. 

The  opuortunity  then  of  the  United  States  is  one  to  ser^e  South  America 
in  her  need,  to  bind  her  to  ourselvas  with  hooks  of  steel  because  of  the 
service  we  render  her.  If  we  are  to  be  inheritors  to  the  great  commerce 
of  those  favored  lands  we  shall  not  get  it  permanently  by  refusing  their 
cry  for  help  with  the  one  hand,  while  with  the  other  \^e  seek  for  their 
orders.  We  must  amid  our  own  difficulties — which  are  neither  forgotten 
nor  minimized — -we  must,  I  repeat,  spare  something  of  our  thought  and 
care  and  money  to  help  our  friends  to  the  southward  if  we  are  to  have 
any  just  claim  upon  their  business  hereafter. 

They  are  not  in  trouble  for  soirrces  from  whence  to  buy:  they  are  rather  in 
need  of  customers  to  whom  to  sell  and  of  sources  from  which  to  supply 
funds    for    their    great    enterprises. 

I  rejoice,  therefore,  that  earnest  and  thoughtful  men,  not  seeking  the 
immediate  dollar,  but  looking  toward  the  permanent  upbuilding  of  a 
commerce  based  upon  mirtual  service,  are  giving  this  important  subject 
the  serious  thought  it  daserves.  Here  is  where  the  American  banker  must 
step  outside  of  provincial  surroundings.  Now  is  the  time  when  the  con- 
structive Danker-statesman  is  wanted. 


John  Barrett,  Director-General  of  the  Pan-American 
Union,  has  issued  the  following  precautionary  statement  as 
a  result  of  cable  advices  received  from  all  parts  of  Latin- 
America  in  answer  to  inquiries  made  by  him: 

"Although  cable  advices  just  received  from  the  majority  of  the  Latin- 
American  countries  indicate  a  great  potential  opportunity  for  United 
States  commerce  when  money  is  plenty,  there  is  a  present  unavoidable 
financial  stringency  and  disruption  of  trade  machinery  caused  by  the  war 
which  must  be  remembered  by  all  firms  and  persons  entering  the  field. 

"While  bu.siness  representatives  who  understand  the  situation  are  most 
welcome,  great  harm  is  now  threatened  to  trade  development,  first,  by  that 
element  of  the  invading  anny  of  conunercial  agents  who  are  rushing  to 
Latin-America  without  appreciation  of  these  economic  conditions  for  which 
Latin- America  is  in  no  way  to  blame;  and.  secondly,  by  the  numerous 
superficial  articles  now  appearing  in  many  newspapers  and  trade  publica- 
tions which  paint  the  corrmiercial  opportunity  in  glowing  colors  without 
reference  to  the  actual  economic  environment. 

"All  advices  emphasize  that  what  Latin-America  wants  most  is  not 
a  flood  of  manufactured  products,  but,  first,  an  extension  of  reasonable 
credits  by  United  States  manufacturers  and  exjiorters,  so  that  the  Latin- 
American  buyers  can  purchase  from  the  United  States  what  they  are 
accustomed  to  buy  in  Europe,  and,  secondly,  an  actual  market  at  reasonable 
rates  for  the  accumulating  raw  products  which  usually  go  to  Europe." 


A  discussion  of  trade  opportunities  in  South  America  was 
had  at  the  luncheon  of  the  American  Manufacturers'  Export 
Association  held  at  the  Whitehall  Club  on  the  18th  inst. 
The  luncheon  was  presided  over  by  Charles  E.  Jennings, 
President  of  the  Association;  Charles  H.  Muchnic,  Manager 
of  the  Foreign  Department  of  the  American  Locomotive 
Works,  and  a  member  of  the  delegation  which  met  the  South 
American  diplomats  in  Washington  at  the  conference  held  at 
the  instance  of  Secretary  Brj'an  several  weeks  ago,  was  one 
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of  the  speakers  at  the  luncheon;  according  to  the  New  York 
"Sun,"  he  declared  that  the  financial  situation  in  South 
America  to-daj'  is  most  unfavorable;  Brazil  is  practically 
bankrupt  and  business  men  who  contemplate  entering  that 
field  must  proceed  cautiously.  In  its  further  references  to 
Mr.  Muchnic's  remarks,  the  "Sun"  quotes  him  as  follows: 

"I  do  not  mean  to  say  that  there  is  no  oppoitanity  for  Ameiican  business 
down  there  now,"  he  explained."  "but  I  do  say  we  must  be  careful  how  we 
go  after  it.  I  would  say  rather  that  the  time  is  now  ripe  for  us  to  lay  the 
foundations  for  a  trade  which  will  be  profitable  in  more  prosperous  times." 

At  the  Washington  meeting,  Mr.  Muchnic  said,  every  one  spoke  of  the 
trade  requirements  of  Latin- America,  what  she  wants  to  sell  and  what 
she  wants  to  buy. 

"But  it  all  rosolv-ed  intself  down  to  one  thing  in  the  end,"  he  continued. 
"After  they  liad  talked  of  buying  and  selling,  invariably  they  wound  up 
by  announcing  that  the  United  States  must  finance  .South  America  if  it 
wants  the  lion's  share  of  South  American  trade.  The  representatives  of 
Ecuador,  Guatemala  and  Uruguay  were  all  emphatic  on  that  point. 

"Now  the  United  States  has  not  enough  money  for  its  own  enterprises, 
but  seeks  aid  abroad."  he  continued.  "How  can  we  think  of  financing 
other  countries"? 

The  best  the  United  States  can  hope  to  do  for  the  present,  he  said,  is  to 
exchange  commodities  with  South  America. 


The  consuls  of  Latin-American  countries  who  several  weeks 
ago  instituted  steps  for  the  organization  of  the  Latin-Ameri- 
can Consular  Association  held  another  meeting  at  the  Hotel 
McAlpin  on  the  19th  inst.  Speaking  of  the  opportunities  in 
Latin-America  for  the  business  interests  of  the  United  States, 
Consul-General  Manuel  Z.  Gonzales  of  Costa  Rica  had  the 
following  to  say,  according  to  the  "Sun": 

"We  must  tell  commercial  men  here  what  Secretary  of  Commerce  and 
Labor  Redfield  said  in  the  United  States  Senate  yesterday,  namely  that 
the  opportunity  confronting  them  now  is  not  one  of  promotion  and  ex- 
ploitation but  rather  one  of  rendering  first  aid  to  the  stricken  Latin- Ameri- 
can countries  which  are  suffering  from  the  effects  of  war  to  the  same 
extent  practically  as  the  European  nations. 

"Up  to  the  present  time  the  commetcial  men  of  this  country  have  not 
been  told  the  truth  about  our  countries.  Notoriety  seekers  have  given 
erroneous  interviews.  It  has  been  preached  here  that  South  America  is 
overrun  with  irresponsible  and  unscrupulous  merchants  whose  rating  it  is 
impossible  to  learn  and  who  may  not  be  trusted  on  a  credit  basis.  It  is  to 
be  our  duty  now  to  show  how  utterly  false  these  statements  are,  how 
untrue  it  is  that  these  conditions  prevail  among  us  any  more  than  they 
prevail  anywhere  else.  The  situation  in  our  countries  is  very  serious,  in- 
deed, but  our  people  are  not  at  fault. 

"We  must  tell  promoters  here  that  their  greatest  mistake  in  trying  to  do 
business  with  us  (a  mistake  European  merchantmen  do  not  make)  is  in 
not  having  enough  confidence  in  us,  in  not  treating  us  as  they  treat  each 
other. 

"Another  great  error  we  'will  have  to  make  plain  to  business  men  here  is 
that  they  forget  that  we  are  just  as  keen  to  sell  as  they  are  and  that  in  many 
cases  we  have  markets  actually  glutted  with  produce  for  which  no  export 
markets  have  been  found. 

"We  have  done  business  with  Europeans,  but  now  we  have  the  Canal  we 
want  to  take  advantage  of  it.  In  a  number  of  cases  the  Canal  has  cut  the 
cost  of  freight  nearly  in  half. 

"As  a  logical  sequence,  the  great  bulk  of  natural  products  in  Latin-Amer- 
ica will  be  salable  in  the  United  States  at  from  one-half  to  one-third  less 
than  formerly.  The  peoples  of  the  Southern  reijublics  will  have  more 
money  than  ever  to  buy  in  world  markets.  Brazil's  bumper  grain  crop  will 
boom  thinfrs  still  more.  How  strange  that  the  people  who  built  the  Canal 
seem  unaole  to  shake  off  their  lethargy  and  sell  the  goods  to  us  that  we  are 
anxious  to  buy.  For  Great  Britain,  Germany,  France  and  other  European 
commercial  competitors  will  take  this  trade  unless  American  business  men 
enlist  themselves  en  masse  to  capture  it." 


In  response  to  a  Senate  resolution,  the  Department  of 
Commerce  submitted  the  following  statement  to  the  Senate 
on  the  18th  inst.  with  regard  to  the  cost  and  leasibility 
of  sending  vessels  to  the  ports  of  South  America  for  purposes 
of  trade  development: 

"It  Ls  the  opinion  of  all  that  the  present  situation  is  such  as  would  not 
justify  taking  such  a  course.  The  temporary  embarrassments  arising  from 
the  shock  upon  the  mechanism  of  the  credit  and  the  cost  of  exchange  which 
has  been  felt  so  much  in  thLs  country,  has  struck  with  even  greater  force 
upon  the  nations  of  the  South.  The  first  and  foremost  need,  therefore, 
without  which  Latin-America  cannot  buy  largely,  is  to  have  re-established 
her  basis  of  credit.  Without  this  credit  merchants  and  manufacturers  in 
this  country  cannot  afford  to  sell;  without  it  Latin-America  cannot  buy. 
If  the  foreign  banks  cannot  furni-sh  credit  for  their  farmer  clients  they 
certainly  cannot  now  furnLsh  credit  for  American  clients,  even  were  they 
disposed  so  to  do,  which  they  naturally  are  not." 


With  a  view  to  stimulating  trade  with  South  America, 
consideration  l)y  Postmaster-General  Burleson  of  a  plan 
making  tlie  two-cent  letl(!r  rate  effective  throughout  tlie 
Wcstrrn  Hemisphere  was  announced  on  the  21st  inst.  The 
following  is  the  statement  in  the  matter: 

The  i'ost  Office  Department  Is  actively  co-optTatiiig  to  stimulate  trade 
between  thi^  Onilc^i  StaliN  and  South  and  (Central  America.  I'oslmjuslor 
(;eneral  Burleson  to-day  Issued  an  order  dirctrling  thi;  Third  Assistant 
l'ostm;i.stor  General  to  NUKKest  Immediately  to  th(!  rcj>ri'.sentativ(!s  of  the 
Latiii-Ameri<:an  countries,  with  which  the  United  Stalits  (lo(!s  not  now 
transact  money  t)rd(!r  busines.'^,  the  (Icsirablllty  of  conc^ludiuK  conventions 
for  that  purposi;.  Thise  countries  are  :  .South  America  — Arg(!ntlna, 
Jira/.ii.  (;oluinl)la.  Dutch  (Juiiiana,  Paraguay,  Venezuela:  (,'entral  America 
— CJuatemaia.   Nicaragua,   Panama. 

In  afldition,  the  Pr)stm;wl(T  (SeniTal  has  under  considerati,)!!  ,i  plan 
making  the  two-<;(!nt  rate  for  letter  postagi;  i^rnnalvt!  throughout  tlie 
Wrxlern  lleniiHpherc.  A  Ha<Tiflce  of  revenue  would  he  Involved,  but 
strong  arguini^nls  are  advanc^eil  in  behalf  of  the  pri)|)ONal.  'I'hc  (thangc,  it  Is 
cont(m<lMl.  will  go  far  toward.s  [lermanently  building  u))  dlri'ct  and  frequrnt 
mall  i-xchangcs  between  all  the  countrioN  of  North  and  South  America. 


The  two-cent  rate  now  obtains  between  the  United  States  and  Groat 
Britain,  Mexico,  Cuba,  Canada,  and  with  Germany,  upon  dispatches 
routed  direct  between  Germany  and  United  States  ports. 

In  several  of  the  larger  South  American  countries,  Germany  has  had 
practically  a  monopoly  of  the  money  order  business.  Between  Germany 
and  Brzail,  for  instance,  a  "card  order"  postal  money  order  system  is  in 
effect.  It  is  a  system  not  suitable  for  adoption  in  the  United  States,  and 
Brazil  has  heretofore  been  unwilling  to  adopt  a  dual  system.  Difficulty 
in  making  remittances  to  and  from  Brazil  and  the  United  States  has 
resulted. 

The  American  Postal  Service  heretofore  has  reached  other  countries  of 
South  America  by  money  orders  issued  through  Belgium.  But,  at  the 
outset  of  the  European  war,  Belgium  suspended  its  money  order  service. 
This  cut  off  an  important  avenue  of  exchange  and  is  regarded  as  an  ad- 
ditional reason  likely  to  influence  the  Latin-American  countries  to  enter 
into  money  order  conventions  with  the  United  States.  In  the  order  re- 
ferred to  above,  the  Third  .\ssistant  is  further  directed  to  conduct  such 
negotiations  as  may  be  necessary  to  prepare  money  order  conventions 
and  to  prescribe  all  forms  and  methods  neces.sary  for  the  transaction  of 
money  order  business. 


The  National  Foreign  Trade  Council  at  a  meeting  in  the 
Billmore  Hotel,  this  city,  on  the  16th  inst.,  perfected  its 
organization  and  outlined  its  work  for  the  ensuing  year  for 
the  co-ordination  of  the  foreign  trade  activities  of  the  United 
States.  The  Chairman  of  the  Council,  James  A.  Farrell, 
presided.  The  Council  consists  of  thirty-five  nationally 
representative  merchants,  manufacturers,  railroad  and  steam- 
ship men  and  bankers,  representing  all  sections  of  the 
country  and  collectively  standing  for  the  general  interest 
of  all  elements  connected  with  foreign  trade.  It  was  created 
by  a  resolution  of  the  National  Foreign  Trade  Convention 
held  in  Washington  last  May.  The  last  national  foreign 
trade  convention  directed  the  Council  to  call  another  na- 
tional foreign  trade  convention,  at  such  time  as  was  deemed 
necessary.  In  view  of  the  stimulation  of  interests  in  over- 
sea commerce  at  this  time,  the  Council  adopted  a  resolution 
directing  the  Chairman  to  call  another  foreign  trade  conven- 
tion at  Washington  during  January  ne.xt.  Commercial  and 
industrial  bodies  throughout  the  United  States  will  be  in- 
vited to  attend  and  a  program  designed  to  concentrate  prac- 
tical and  business-like  discussion  upon  pending  problems 
will  be  prepared. 


INCIDENTS  OF  THE  SITUATION. 

The  Philadelphia  "Press"  in  an  editorial  article  in  its  issue 

of  Monday  comments  on  the  unfortunate  situation  which 

has  grown  out  of  the  closing  of  the  stock  exchanges  and  the 

inability  to  place  new  security  issues.     We  quote  as  follows: 

The  suspension  which  has  existed  for  seven  weeks  rests  like  a  pall  upon 
enterprise  in  every  channel  and  it  must  be  broken.  The  abnormal  situa- 
tion is  not  of  our  creation,  and  it  is  entirely  unlike  American  enterprise  to 
accept  with  supine  indifference  obnoxious  results  coming  from  conditions 
prevailing  in  foreign  countries.  The  task  performed  In  New  York  last 
week  beckons  the  strong  men  of  the  United  States  to  undertake  greater 
things,  to  arouse  the  latent  forces  and  shake  off  the  shackles  which  fetter 
trade  in  every  avenue. 

It  is  idle  to  talk  of  extending  commerce  in  new  and  untried  fields  when 
neither  hand  nor  foot  is  moved  to  supply  the  domestic  demand  which  soon 
must  be  Dressing  from  a  ijopulation  of  one  hundred  millions  of  peaceful 
people.  Every  branch  of  business  will  soon  be  crying  for  more  capital. 
Unless  investment  bankers  who  buy  whole  issues  of  bonds  are  enabled  to 
sell  the  securities  they  now  own ,  they  cannot  be  the  medium  through  which 
manufacturers,  merchants,  railroads  and  others  are  to  procure  needed  funds. 
The  usual  marts  where  financial  values  are  estabUshod  and  securities  mar- 
keted must  be  reopened. 

Congestion  of  the  security  markets  is  affecting  every  branch  of  trade. 
The  Interests  of  wage  earners  and  capitalists  are  alike  and  the  whole  coimtry 
should  be  moved  by  a  patriotic  purpose  to  show  its  commercial  and  financial 
independence  and  its  determination  to  build  and  develop  at  a  time  when  the 
sole  object  of  so  many  European  nations  is  to  slay  and  destroy. 


More  progress  has  been  made  towards  a  resumption  of 
trading  in  securities  in  a  normal  way  this  week  than  in  any 
week  since  the  Exchange  closed.  All  interests  are  working 
together  to  that  end,  and  further  aid  has  come  tlxrough  the 
relaxing  of  the  strict  rules  which  have  prevailed  regarding 
the  transaction  of  business. 

Foremost  among  these  is  the  decision  of  the  special  com- 
mittee of  the  New  York  Stock  Exchange  to  allow  members 
to  trade  in  listed  bonds  or  not(\s  at  moderate  concessions 
from  the  closing  prices  of  July  30,  under  the  supervision  of 
the  committee.  Of  equal  importance  is  the  decision  of  the 
investment  bankers'  committee  allowing  dealers  freedom  in 
trading  in  unlisted  bonds  which  they  own.  Trading  in 
unlisted  stocks  has  been  taken  care  of  by  the  selecrlion  of 
a  committee,  by  and  with  the  approval  of  the  Stock  Ex- 
change, to  siij)ervi,se  such  transactions.  The  announcement 
of  the  (/leariiig-I louse  0)nmiittee  that  .settlenuuit  of  all  con- 
tracts as  of  July  31  has  been  completed,  with  the  exception  of 
those  of  the  threes  failed  firms,  is  also  a  favorable  develop- 
ment. 

The  following  are  the  various  rulings  made  by  the  Special 
(/ommittee  of  Five  of  the  New  York  Stock  Exchange: 


L 


Sept.  26  1914. 


THE    CHRONICLE 


877 


21. 
September  22. 

The  Special  Committee  of  Five  rules  that  Kule  No.  19,  and  so  much  of 
Rule  No.  13  as  applies  to  dealings  in  bonds,  are  hereby  rescinded. 

The  Special  Committee  of  Five  rules  that  members  wishing  to  buy  or  set 
listed  bonds  or  listed  notes  at  closing  prices  of  Jul.v  30  1914,  or  at  moderate 
concessions  thereform,  must  submit  their  proijosed  transactions  in  writing 
to  the  Committee  on  Clearing  House  before  consummating  the  same. 

The  Committee  on  Clearing  House  will  also  continue  to  receive  offers 
to  buy  or  sell  listed  bonds  or  notes. 

Any  public  advertisement  offering  listed  bonds  should  first  be  approved 
by  the  Committee  of  Five,  and  for  the  time  being  no  circulars  should  be 
sent  out  quoting  prices. 

A  copy  of  the  circular  issued  Sept.  19  1914  by  the  Committee  of  Seven 
of  the  bond  dealers  is  enclosed  herewith  for  your  guidance  in  dealing  in 
unlisted   bonds. 

22. 
September  24. 

The  Special  Committee  of  Five  rules  that  Rule  10  is  rescinded  in  so  far 
as  it  applies  to  transactions  in  bonds  authorized  under  the  provisions 
of  Rule  21. 

23. 
September  24. 

The  Special  Committee  of  Five  rules  that  members  wishing  to  buy  or  sell 
unlisted  stocks  must  submit  their  proposed  transactions  to  the  Committee 
on  Unlisted  Stocks  and  act  in  accordance  with  their  regulations. 

A  copy  of  the  circular  dated  Sept.  24  1914,  issued  by  said  committee, 
is  enclosed  herewith  for  your  guidance. 

The  Clearing-House  Committee  makes  the  following  an- 
nouncement: 

New   York,  Sept.  22   1914. 
To  Members  of  the  Exchange: 

The  Committee  on  Clearing  House  announces  that  the  settlement  of  all 

contracts  which  were  entered  on  the  Clearmg-House  sheets  dated  July  31 

1914  has  been  completed,  with  the  exception  of  those  made  by  the  throe 

firms  whose  affairs  were  placed  in  the  hands  of  receivers  July  31  1914. 


As  already  stated,  a  decided  step  toward  a  return  to  trad- 
ing in  securities  on  a  normal  basis  was  taken  this  week  by 
the  Committee  of  Seven,  representative  of  investment  bank- 
ers, after  continued  conference  with  the  Committee  of  Five 
of  the  New  York  Stock  Exchange  and  the  New  York  Clear- 
ing-House Committee. 

Heretofore  the  committee  has  practically  limited  trading  in 
unlisted  bonds  to  closing  prices  of  July  30,  and  bond  houses 
have  furthermore  not  been  allowed  to  solicit  business.  All 
trades  also  were  subject  to  the  approval  of  the  committee. 
With  the  present  ruling,  investment  houses  are  free  to  offer 
bonds  owned  by  themselves  without  apparent  restrictions  as 
to  prices  or  manner  of  sale.  Regarding  bonds  not  owned  by 
the  dealer,  it  is  recommended  that  all  such  transactions 
should  be  laid  before  the  committee,  while  business  in  listed 
bonds  is  subject  to  the  approval  of  the  Stock  Exchange  Com- 
mittee of  Five. 

The  cu'cular  sent  out  by  the  committee  is  as  follows: 

Sept.   19   1911. 
Dear  Sirs:  The  Committee  of  Seven,  after  continued  conference  with  the 
New  York  Clearing  House  Committee  and  the  Stock  Exchange  Committee 
of  Five,  makes  the  following  announcement  with  the  concurrence  of  the 
said   Committee: 

It  is  the  understanding  that  dealers  in  bonds  should  be  directly  governed 
by  the  following  recommendations: 

1st.  The  sale  of  unlisted  bonds  owned  by  the  dealer:  It  is  thought  that 
dealers  should  be  free  to  sell  such  bonds  to  investors. 

2d.  The  sale  of  unlisted  bonds  not  ov.ned  bj'  the  dealer:  All  such  pro- 
posed trades  should  bo  laid  before  the  Committee  of  Seven. 

3d.  The  sale  of  listed  bonds:  All  such  proposed  trades  should  be  laid 
before  the  Stock  Exchange  Committee  of  Five. 

It  is  of  the  utmost  importance  that  the  spirit  which  has  been  maintained 
to  a  gratif.ving  extent  should  be  continued,  and  we  ask  the  undivided  co- 
operation of  all  non-Exchange  houses  with  the  Stock  Exchange  Committee 
in  connection  with  transactions  under  No.  3.  Any  public  advertisement 
should  first  be  approved  by  the  Committee  of  Seven,  and  for  the  time  being 
no  circulars  should  be  sent  out  quoting  any  price. 
Yours  truly, 

HARRIS.  FORBES  &   CO., 
BROWN  BROTHERS  &  CO., 
GUARANTY  TRUST  CO., 
KISSEL.  KINNICUTT  &  CO., 
WM.  A.  READ  &  CO.. 
REMICK,  HODGES  &  CO., 
WHITE.   WELD  &   CO. 

Further  communications,  all  signed  by  the  above  com- 
mittee and  relating  to  the  transaction  of  business  in  unlisted 
bonds  not  owned  by  the  dealer,  were  issued,  the  latest  of  which 
approves  the  obtaining  tlirough  the  medium  of  a  broker  of 
bids  and  offers,  though  alLtrades  should  be  submitted  to  the 
committee . 

Sept.  22   1914. 

Dear  Sirs:  Referring  to  the  second  paragraph  of  the  letter  of  the  Com- 
mittee of  Seven,  dated  Sept.  19th,  which  reads  as  follows: 

"The  sale  of  milisted  bonds  not  owned  by  tlie  dealer:  All  such  proposed 
trades  should  bo  laid  before  the  C^mimitteo  of  Seven" 

— all  orders  to  bu.v  or  to  sell  itnlislcd  bonds  not  owned  by  the  dealer  should 
be  filled,  preferably  at  specific  prices,  with  the  Committee  of  Seven. 

Where  bids  and  offerings  on  the  same  bonds  are  received  by  the  Com- 
mittee, but  at  prices  which  do  not  permit  of  an  immediate  trade,  the  Com- 
mittee will  endeavor  to  bring  buyer  and  seller  together. 

Re<iucsls  for  offerings  or  bids  may  also  be  filed  with  the  Committee  of 
Seven. 

Trades  in  unlisted  bonds  and  notes  maturing  within  a  period  of  one  year 
and  the  New  York  City  Warrants  may  be  made  without  reference  to  the  i 
Committee  of  Seven. 


September  23  1914. 

Dear  Sirs. — Referring  to  the  circular  letter  of  the  Committee  of  Seven, 
dated  September  22  1914,  relative  to  the  sale  of  unlisted  bonds  not  owned 
by  the  dealer,  the  Committee  has  arranged  the  following  procedure  for 
taking  care  of  such  transactions: 

Bids  or  offerings  should  be  made  in  writing  at  specified  prices  and 
addressed  to  the  Committee  of  Seven,  New  York  Stock  Exchange  Building, 
No.  18  Broad  St.,  New  York  City,  where  representatives  of  the  Committee 
will  be  present  daily,  except  Saturday,  betv/een  the  hours  of  10  a.  m.  and 
12  o'clock  noon,  and  2  and  3  o'clock  p.  m.,  and  on  Saturday  between 
10  a.  m.  and  12  o'clock  noon. 

It  is  advisable  that  all  such  bids  and  offerings  shotild  be  good  until  coun- 
termanded and  for  all  or  any  jiart  of  the  amount  of  bonds  mentioned. 

Where  bids  and  offerings  on  the  same  bonds  are  received  by  the  Com- 
mittee, but  at  prices  which  do  not  permit  of  an  immediate  trade,  the 
Committee  will  endeavor  to  bring  buyer  and  seller  together. 

In  the  event  that  bids  are  filed  at  prices  in  excess  of  the  prices  at  which 
the  same  bonds  are  offered,  the  Committee  will  adjust  transactions,  subject 
to  the  price  being  approved,  on  a  fair  basis. 

Requests  for  offerings  or  bids  without  definite  prices  may  also  be  filed. 

It  should  be  understood  that  the  Committee  will  not  actually  consum- 
mate any  transactions  or  take  any  responsibility  in  connection  therewith 
and  transactions  made  by  this  method  should  not  be  considered  as  having 
been  finally  consummated  until  confirmed  between  the  princii>als. 

The  Committee  of  Seven  will  in  future  meet  daily  at  No.  18  Broad  St., 
4th  Floor,  from  11  to  12  o'clock. 

September  25  1914. 

Dear  Sir. — Referring  to  the  letters  of  the  Committee  sent  out  under 
dates  of  September  19th,  22d  and  23d,  the  Committee  of  Seven  now  ap- 
proves obtaining  through  the  medium  of  a  broker,  bids  and  offers  on  securi- 
ties not  owned  by  the  dealer. 

The  Committee  advises  that  dealers  should  continue  to  use  facilities  of 
the  Committee  of  Seven,  at  18  Broad  Street,  fourth  floor,  for  filling  orders. 

The  ruling,  however,  remains  in  force  that  no  trade  should  be  completed 
ivithout  submission  to  the  Committee  of  Seven  for  approval. 

In  order  that  the  spii-it  which  has  been  maintained  by  bond 
dealers  who  are  not  members  of  the  Stock  Exchange  should 
be  extended  to  dealings  in  unlisted  stocks,  the  following 
letter  has  been  addressed  to  all  non-Exchange  houses: 

A^ew  York,  September  24  1914. 

Dear  Sir — -The  imdersigned,  after  conferring  with  the  Committee  of 
Five  of  the  New  York  Stock  Exchange,  and  with  their  approval,  have  con- 
sented to  act  as  a  committee  to  supervise  the  trading  in  all  stocks  not  listed 
on  the  New  York  Stock  Exchange. 

It  has  been  deemed  advisable  that  trading  be  permitted  in  unlisted  stocks 
at  prices  representing  moderate  concessions  where  necessary  from  those 
prevailing  on  July  30,  provided  it  is  not  considered  harmful  to  the  general 
situation. 

The  committee  v.'ill  meet  in  a  room  of  the  New  York  Stock  Exchange, 
18  Broad  Street,  from  11a.  m.  to  12m.  daily,  except  Satui-days,  for  advice 
on  any  cases  where  they  can  be  of  any  assistance  whatever. 

It  is  the  understanding  that  those  trading  in  unlisted  stocks  should 
be  directly  governed  by  the  following  recommendations: 

1 — 'All  those  desiring  to  buy  or  sell  unlisted  stocks  are  requested  to  send 
a  list  of  their  requirements  before  12  o'clock  on  Sept.  25  to  the  Committee 
on  Unlisted  Stocks  at  the  New  York  Stock  Exchange,  18  Broad  Street. 

2 — -The  Sale  of  Unlisted  Stocks  Owned  by  the  Dealer:  It  is  though  that 
dealers  should  be  free  to  sell  such  stocks  to  investors  for  cash  upon  obtain- 
ing permission  and  at  not  less  than  a  minimum  price  named  by  the  com- 
mittee. 

3 — The  Sale  of  Unlisted  Stocks  Not  Owned  by  the  Dealer:  All  such  pro- 
posed trades  should  be  laid  before  the  Committee  on  Unlisted  Stocks. 

It  is  of  the  utmost  importance  that  the  spirit  which  has  been  maintained 
by  the  bond  dealers  who  are  not  members  of  the  Stock  Exchange  should  be 
extended  to  dealings  in  unlisted  stocks,  and  we  ask  the  undivided  co-opera- 
tion of  all  non-exchange  houses. 

More  definite  information  regarding  trading  will  be  sent  out  by  the  com- 
mittee as  soon  as  po.ssible. 

Any  public  advertisement  should  first  be  approved  by  the  Committee 
on  Unlisted  Stocks,  and  for  the  time  being  no  circulars  should  be  sent  out 
quoting  any  price. 

We  will  appreciate  your  acknowledging  receipt  of  this  circular  and  an 
expression  from  you  of  your  desire  to  co-operate. 

Yom's  very  truly, 
A.  C.  G WYNNE,  of  Jenks,  Gwynne  &  Co., 
FREDERIC  H.  HATCH,  of  Frederic  H.  Hatch  &  Co., 
A.  H.  LOCKETT,  of  Wm.  P.  Bonbright  &  Co.,  Inc., 
E.  R.  Mccormick,  Chau-man  N.Y.  Curb  Market  Assn. 
H.  B.  SMITHERS,  of  F.  S.  Smithers  &  Co.,  Chau-man. 


A  statement  of  the  New  York  Curb  Market  Association, 
signed  by  A.  B.  Sturges,  Secretary,  has  been  issued  under 
date  of  Sept.  22  as  follows: 

In  answer  to  the  rumors  that  seem  to  have  become  prevalent,  that  the 
New  York  Curb  Market  Association  contemplated  opening,  the  Board  of 
Representatives  desires  to  state  that  there  is  no  truth  in  such  report. 

The  Board  of  Representatives  begs  to  again  call  the  attention  of  the 
members  of  the  .\.ssociation  to  the  ruling  of  Aug.  10  1914. 

The  New  York  Curb  Market  Association  in  further  har- 
monizing matters  has  issued  the  following: 

The  Board  of  Representatives  of  the  New  York  Curb  Market  Associa- 
tion holds  that  members  wishing  to  buy  or  sell  any  stocks  not  listed  on  the 
New  York  Stock  Exchange  must  submit  their  proposed  transactions  to  the 
Committee  on  Unlisted  Stocks  and  act  in  accordance  with  their  regulations . 

The  ruling  of  Aug.  10  1914  relative  to  transactions  is  hcreb.v  rescinded. 

The  ruling  of  Aug.  10  above  referred  to  as  now  rescinded 
read  as  follows: 

The  Board  is  of  the  opinion  that  there  -should  be  no   advertising  of  or  for 
securities  by  circular  or  othi^rwise,  and  that  any  transactions  required  by 
necessity  should  be  absolutely  of  a  private  nature  and  no  publicity  given 
to  the  prices  at  which  trades  were  made. 

Any  member,  however,  taking  part  in  such  tran.saction  must  have  in 
mind  his  loyalty  to  the  Now  York  Curb  Market  .Association  as  to  whether 
he  is  living  up  to  the  spirit  of  its  laws,  and  that  he  is  not  committing  an 
act  dolrimcntal  to  the  Curb  Association  or  to  the  public  welfare. 

Borrowed  an<l  loaned  stocks  must  be  marked  up  to  the  closing  prices  of 
July  30  upon  the  retiuest  of  either  party  to  the  loan 
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Superintendent  Frank  Hasbrouck  of  the  New  York  State 
Insurance  Department  has  issued  the  followng  statement: 

In  view  of  the  present  unsettled  condition  of  the  financial  world,  due  to 
the  closing  of  the  principal  stock  exchanges  and  other  causes  which  render 
it  impossible  to  obtain  accurate  quotations  for  many  securities,  it  has  been 
decided  to  accept  market  (flotations  as  of  June  30  1914.  for  the  valuation  of 
securities  carried  in  the  quarterly  statements  as  of  Sept.  30  1011,  filed  with 
this  Department. 

The  Committee  of  Five  of  the  Boston  Stock  Exchange  has 
ruled  that  bonds  bought  by  the  members  through  it  may  be 
re-sold  by  them  at  prices  not  less  than  those  authorized 
from  time  to  time  by  the  committee.  The  committee 
further  stated  that  any  public  advertisement  offering  listed 
bonds  should  first  be  approved  by  the  Committee  of  Five, 
and  for  the  time  being  no  circulars  should  be  sent  out  quoting 
prices. 


The  Committee  of  Five  of  the  dealers  in  unlisted  securities 
in  Boston,  feeling  that  conditions  have  improved  so  as  to 
warrant  a  wide  latitude  to  trading,  have  issued  the  following 
letter  under  date  of  Sept.  22  and  signed  by  L.  Sherman 
Adams,    Chairman: 

Your  Committee  of  Five,  after  conference  with  the  Stock  Exchange 
Committee  of  Five,  feels  that  conditions  have  so  improved  that  an  increased 
business  is  warranted,  ha\ing  in  mind  the  spirit  which  has  prevailed  in  the 
weeks  which  have  passed  .since  the  closing  of  the  Stock  Exchange,  and  with 
the  following  restrictions: 

1st.  Trades  above  the  closing  prices  of  July  30th  may  be  made  without 
submitting  the  same  to  the  committee. 

2d.  Trades  at  prices  under  the  closing  prices  of  July  30th  should  continue 
to  be  submitted  to  the  committee,  which  will  take  immediate  action. 

3d.  Any  public  advertising  should  fir.st  be  approved  by  this  committee, 
and,  for  the  time  being,  circulars  being  sent  out  should  not  quote  prices. 


The  special  committee  of  the  Philadelphia  Stock  E.x change 
isssued  the  following  rulings  under  date  of  Sept.  19: 

1.  On  and  after  Monday.  Sept.  21  1914,  and  until  further  notice,  mem- 
bers of  the  Exchange  may  solicit  business    by  salesmen  or  by  telephone, 
under  the  following  conditions- 
All  securities  before  being  offered  must  first  be  submitted,  in  writing,  to 

the  committee,  which  will  place  minimimi  prices  at  which  sales  will  be  ap- 
proved. Members  may  offer  only  securities  which  they  actually  own,  and 
then  only  at  prices  not  less  than  the  minimum  prices  fixed  by  the  committee. 
Each  and  every  sale  consimimated  must  be  promptly  reported  to  the  com- 
mittee. 

2.  No  circulars  or  lists  of  offerings  shall  be  mailed  until  further  notice, 
except  at  the  request  of  customers. 

3.  All  transactions  must  be  made  for  cash,  and  no  trade  based  on  ex- 
change of  .securities  will  be  sanctioned. 

4.  The  committee  wishes  to  emphasize  the  fact  that  offerings  made 
must  be  of  securities  actually  owned  by  the  members  making  the  offerings. 

5.  All  buying  or  selling  orders  in  securities  not  actually  owned  must  be 
submitted  to  the  committee.  If  the  committee  has  buying  cr  selling  orders 
in  securities  so  submitted,  they  will  try  to  complete  the  transaction. 


The  satisfactory  situation  which  developed  under  the  ruling 
of  the  Special  Committee  of  Five  of  the  Baltimore  Stock 
Exchange  permitting  trading  under  restrictions  on  and  after 
Sept.  21  encouraged  the  committee  to  authorize  a  wider  lati- 
tude in  trading.  It  accordingly  ruled  this  week  that  mem- 
bers may  solicit  buying  orders  for  the  securities  they  hold. 
This  ruling  confines  solicitation  at  present  to  buying  only, 
the  members  not  being  allowed  to  seek  customers  who  have 
securities  to  sell.  The  committee  is  moving  slowly  in  all 
matters  which  will  change  conditions  and  until  it  is  estab- 
lished that  trading  under  the  present  ruling  is  not  a  dis- 
turbing factor,  further  privileges  will  not  be  considered. 


A  Special  Committee  of  Five  has  been  named  by  the  Chi- 
cago Clearing-House  banks  to  confer  with  the  committee 
of  representatives  of  the  bond  houses  and  the  Stock  Exchange 
Committee  on  uniform  rules  for  trading  in  bonds  to  be 
oV)served  by  all  dealers  during  the  time  the  Stock  Exchange 
remains  closed.  The  Special  Committee  of  Five  is  made  up 
of  one  representative  each  from  the  Harris  Trust  &  Savings 
Bank,  Die.  Continental  &  Commercial  Trust  &  Savings  Bank, 
the  Illinois  Trust  &  Savings  Bank,  the  First  Trust  &  Savings 
Bank  and  the  Merchants'  Loan  &  Trust  Co.  The  bond 
managers  of  those  institutions,  it  is  understood,  will  be  the 
representatives  on  the  committee. 


Th(!  Chicago  Clearing-House  committee  has  notified  mem- 
ber l)anks  to  niainlain  .July  iiO  prices  in  the  sale  of  bonds  until 
further  notice.     Tiiis  ruling  is  subject  to  a  change  any  time. 


The  Chicago  Stock  Exchange  is  circulating  a  petition 
among  its  m<!nib(;rs  for  tlu;  i)urposo  of  forming  an  organiza- 
tion similar  to  the  organization  in  New  York  known  as  the 
Association  of  Partners  of  Stock  Exchange  Firms. 


ers  of  record  Oct.  15.     This  action  puts  at  rest  all  reports 
that  the  company  Avould  defer  payments. 


From  an  authoritative  source  we  have  received  the  fol- 
lowing information  regarding  the  condition  of  the  mora- 
torium in  Denmark,  to  which  reference  was  made  in  these 
columns  Aug.  29: 

There  was  at  first  a  considerable  opposition  on  the  part  of  the  agricul- 
tural party  against  a  moratorium  in  Denmark  in  any  shape  or  form,  but 
finally  a  kind  of  half-way  i:lan  was  adopted,  of  which  very  little  use  is 
made.  If  some  one  is  unable  to  meet  his  engagements,  he  must  go  before 
the  court  and  bring  certain  proofs  that  his  difficulties  have  been  brought 
about  by  the  present  condition  of  affairs.  If  these  proofs  are  satisfactory 
to  the  court ,  he  is  allowed  to  defer  payment  until  Oct.  10.  People  obviously 
do  not  care  to  bring  their  af-^airs  before  a  court  of  law  if  they  can  possibly 
help  it,  and  the  re,sult  is  that  whoever  can  pay  up  does  so  without  availing 
himself  of  the  moratorium. 

There  is  a  difference  with  regard  to  creditors  residing  outside  of  Denmark. 
The  moratorium  is  actually  effective  at  once  against  them ,  and  they  cannot 
sue  for  a  debt  there  before  Oct.  10. 


The  Chicago  Pncsumatic  Tool  Co.  has  declared  the  regu- 
lar quarterly  dividend  of    1%,  payable  Oct.  20  to  stockhold- 


"Germany's  Financial  Mobilization"  forms  the  text  of  a 
letter  sent  to  the  New  York  "Sun"  under  date  of  Aug.  27 
by  Arthur  Schmidt  of  the  Commerz  und  Disconto  Bank  of 
Hamburg.  The  communication  appears  in  the  Sept.  23 
issue  of  the  paper  named,  and  we  quote  part  of  it  as  follows: 

From  the  Austrian  ultimatum  to  Servia  until  Germany's  declaration  of 
war  against  Russia  only  seven  days  elapsed  before  all  Euiope  was  stirred 
in  arms.  Germany  is  nearly  always  ready  for  war,  and  the  actual  mobiliza- 
tion did  not  take  her  much  longer  than  three  days.  However,  liquidation 
to  provide  tiie  capital  needed — financial  mobilization — is  a  task  which  with 
the  big  Powers  is  not  to  be  solved  in  the  same  time.  Generally  in  the  case 
of  international  complications  there  is  time  enough  to  prepare  this  part  of 
the  business,  but  the  present  European  war  came  too  unexpectedly  to  enable 
the  bankers  of  the  affected  countries  to  prepare  for  liquidation  or  even  to 
gather  ready  cash  in  their  vaults.  The  different  countries  which  were  drawn 
into  this  struggle  for  life  or  death  ha  1  to  show ,  not  how  quickly  they  could 
liquidate  their  fortunes,  but  how  ready  they  were  to  meet  extraordinary 
conditions.  This  is  of  interest  especially  with  the  German  Imperial  Bank, 
the  policy,  system  and  organization  of  which  have  had  to  stand  the  most 
critical  test. 

It  is  a  well-known  fact  that  the  German  Government  kept  120,000,000 
marks  in  the  Julius  Tower  of  Spandau,  which  in  case  of  war  were  to  be  trans- 
ferred into  the  vaults  of  the  Reichsbank.  Since  the  midlde  of  1913,  as  a 
special  precaution,  the  Government  had  added  to  this  treasure  nearly  an- 
other 120,000,000  marks  in  gold  and  120.000,000  in  silver,  thus  bringing 
the  war  reserve  up  to  about  350,000,000  marks  in  actual  metal. 

Furthermore,  in  the  vaults  of  the  bank  the  metallic  reserve,  against  which 
three  times  the  amount  of  notes  under  certain  restrictions  may  be  issued , 
had  through  constant  increase  during  the  past  years  reached  the  highest 
balance  in  its  existence.  The  last  statement  in  July  shows  a  total  of  about 
one  and  one-third  billion  marks  of  metal  stored  in  the  vaults  of  the  bank. 
Against  this  amount  about  four  billion  marks  notes  could  be  issued.  The 
actual  circulation,  however,  did  not  reach  even  1 ,800  millions  at  that  time. 
It  is  plain  that  the  rest,  over  two  billions,  was  ready  cash  to  the  bank. 

But  upon  the  outbreak  of  the  war  the  350  millions  Government  reserve 
were  added  to  the  amount  already  in  possession  of  the  Reichsbank,  making 
her  metallic  total  amount  to  nearly  tvv'o  billion  marks,  against  which  about 
four  billion  marks,  or  §1,000,000,000  in  bids,  are  ready  for  issue. 

On  the  other  hand,  just  before  the  declaration  of  war,  the  Government 
deposits  with  the  Reichsbank  showed  extremely  high  balances.  In  addi- 
tion to  this,  we  must  take  the  250  millions  dollars  extraordinary  national 
defence  tax,  just  to  be  collected  from  the  people.  This  one  account  alone 
puts  another  billion  marks  at  the  disposal  of  the  Kaiser.  Besides  these 
amounts  and  the  350  millions  of  the  Julius  Tower,  the  Reichstag  in  its  spe- 
cial session  of  Aug.  4  passed  a  law  for  five  billion  marks  extraordinary  war 
credits. 

It  was  not  only  a  precaution  on  the  part  of  the  Reischbank  that  it  raised 
its  rate  of  discount  from  4  to  5  and  from  5  to  6%  ,  but  it  was  its  duty  to  try 
to  hold  the  metal  by  these  means.  The  business  world  could  not  be  hit 
as  hard  by  these  measures  as  it  would  have  been  by  other  possibilities. 
How  carefully  its  administration  handled  this  question  is  shown  in  com- 
parison with  the  Bank  of  England  which  *  *  *  raised  its  rate  from 
4  to  8  and  from  8  to  10%.  And  the  fear  of  a  run  induced  it  to  close  its 
doors  for  four  days. 

Nothing  of  all  this  happened  in  Germany.  Here  the  different  stock 
exchanges  proved  much  stronger  than  those  of  Paris  and  London,  which 
appear  to  have  broken  down  completely  as  the  rumors  of  imminent  war 
spread. 

Everything  was  handled  with  careful  restraint  and  considerate  cir- 
cumspection in  Germany,  and  what  the  management  of  the  Imperial  Bank 
could  not  do  the  Reichstag  took  good  care  to  perform. 

Thus,  in  that  short  session  of  August  4  several  laws  wore  passed,  one 
exempting  the  Reichsbank  from  the  note  tax.  Also  the  so-called  "Darlehns- 
kassen"  (loan  banks)  were  founded  with  the  assistance  of  the  Imperial 
Bank,  which  have  the  special  right  to  issue  notes  up  to  1,500.000,000 
marks.  Their  purpose  is  to  help  the  business  world  and  to  lend  money 
against  securities  and  goods  at  a  cheaper  rate  than  the  big  banks  could  do. 
Furthermore,  the  Reichsbank,  in  order  to  keep  the  metal  in  its  vaults,  was 
exempted  from  the  duty  to  pay  gold  against  its  own  bills.  It  must  bo  ad- 
mitted that  during  the  first  days  of  the  war  fearful  i)oople  kept  as  much 
metal  as  possible  at  home,  thus  depriving  the  financial  market  of  many 
millions.  As  a  matter  of  fact. after  the  political  situation  had  cleared  up 
a  little,  about  250,000,000  marks  in  gold  floated  back  to  the  Berlin  banks 
within  one  week. 

This  is  briefly  the  way  in  which  Germany  has  mobilized  her  financial 
forces.  Of  (bourse,  had  she  not  been  so  "archlpret"  these  measures  might 
easily  have  i)roved  a  faian-i\and  a  much  higher  rate  of  discount,  as  well  as 
more  stringent  laws,  would  have  been  neces.sary ,  with  the  ullimate  result 
of  heavy  damage  to  German  credit  and  I  rado  for  all  time.. 


Advices  from  Jjoiidon  to  the  daily  papers  on  Die  2'M 
stated  that  it  has  been  decided  that  there  shall  bo  no  further 
suspension  of  llie  nioratoriuin,  .so  far  as  it  appli(>s  to  dcl)ts 
du(i  by  retail  tradtsrs  in  respect  of  their  business,  for  r(>nt  or 
relating  to  bills  of  exchange,  other  than  checks  or  l)ills  on 
demand.     As  regards  other  debts  to  which  the  general  mora- 
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torium  applies,  there  will  be  an  extension  for  one  month  from 
Oct.  4,  subject  to  the  condition  that  the  interest  due  under 
past  proclamations  is  paid.  On  Nov.  4  the  moratorium 
will  come  to  an  end  as  regards  all  debts. 


From  the  "Journal  of  Commerce"  of  the  25th  we  take  the 
following  concerning  the  passage  by  the  English  Government 
of  the  Bills  of  Exchange  Act: 

An  Important  step  toward  the  protection  of  bankers  and  others  connoraed 
in  the  foreign  exchange  marlcet  has  been  taken  in  the  passage  by  Parliament 
of  the  Bills  of  Exchange  Act  of  1914.  In  conjunction  with  the  $100,000,000 
fund  being  raised  in  the  United  States  for  the  rehabilitation  of  the  foreign 
exchange  market,  It  is  believed  the  new  Act  will  have  a  far-reaching  effect. 

The  full  text  of  the  Act  will  be  of  interest  to  the  financial  world.     It  reads: 

"1.  Without  prejudice  to  the  operation  of  s-ub-section  1  of  section  46  of 
the  Bills  of  Exchange  Act,  1882,  delay  in  the  presentment  for  payment  of 
a  bill  of  exchange,  where  the  proper  place  for  payment  is  outside  the  British 
Islands,  is  excused  if  the  delay  is,  or  has  been,  due,  either  directly  or  In- 
directly, to  circumstances  arising  out  of  the  present  war,  or  to  the  imprac- 
ticability, owing  to  similar  circumstances,  of  transmitting  the  bill  to  the 
place  of  payment  v.'ith  reasonable  safety. 

"2.  Where  in  any  action  or  proceeding  upon  a  bill  of  exchange  payable 
•utside  the  British  Islands,  it  is  shown  to  the  court  that  the  bill  has  been 
lost,  and  that  the  loss  can  reasonably  be  presumed  to  be  due  to  circumst,ances 
attributable  directly  or  indirectly  to  the  present  war,  the  court  may  allow 
proof  of  the  bill  to  be  given  by  means  of  a  copy  thereof  by  a  notary  public 
or  by  means  of  such  other  evidence  as  the  court  may  think  reasonable 
under  the  circumstances:  Provided,  that  such  indemnity  be  given  against 
the  claims  of  other  persons  as  the  court  may  require. 

"3.  His  Majesty  may,  by  order  in  council,  at  any  time  determine  the 
operation  of  this  Act,  or  provide  that  this  Act  shall  have  effect  subject  to 
such  limitations  as  may  be  contained  in  the  order:  but,  subject  to  the  opera- 
tion of  any  such  order  in  council,  this  Act  shall  have  effect  during  the  con- 
tinuance of  the  present  war  and  for  a  period  of  six  months  thereafter." 

The  meetings  of  bankers  which  have  been  held  In  the  Royal  Exchange 
every  Tuesday  and  Thursdaj'  for  many  years  past  for  the  purpose  of  fixing 
exchange  rates,  but  which  were  lecontly  suspended,  have  now  been  resumed. 


The  London  Board  of  Trade  issued  the  following  state- 
ment on  the  16th  inst.  regarding  the  payment  of  compen- 
sation to  the  railroads  for  special  services  during  the  war: 

The  regulation  of  the  Forces  Act,  1871,  under  which  His  Majesty's 
Government  has  taken  possession  of  most  of  the  railroads  of  Great  Britain , 
Iirovides  that  full  compensation  shall  be  paid  to  the  owners  of  the  railroads 
for  any  loss  or  injury  they  may  have  sustained  thereby,  the  amoimt  of 
such  compensation  to  be  settled  by  agreement  or,  if  necessary,  by  arbi- 
tration. 

His  Majesty's  Government  has  agreed  with  the  railway  companies  con- 
cerned that,  subject  to  the  under-mentioned  condition,  the  compensation 
to  be  paid  them  shall  be  the  sum  by  which  the  aggregate  net  receipts  of 
their  railways  for  the  period  during  which  the  Government  is  in  possession 
of  them  fall  short  of  the  aggregate  net  receipts  for  the  corresponding  period 
of  1913.  If,  however,  the  net  receipts  of  the  companies  for  the  first  half 
of  1914  were  le.ss  than  the  net  receipts  for  the  first  half  of  1913,  the  sum 
payable  is  to  be  reduced  in  the  same  proportion. 

This  sum,  together  with  the  net  receipts  of  the  railway  companies  taken 
over,  is  to  be  distributed  among  those  companies  in  proportion  to  the  net 
receipts  of  each  company  during  the  period  with  which  comparison  is  made. 

The  compensation  to  be  paid  under  this  arrangement  will  cover  all  special 
services,  such  as  those  in  connection  with  military  and  naval  transports 
rendered  to  the  Government  by  the  railway  companies  concerned,  and  it 
will,  therefore,  be  unnecessary  to  make  any  payments  in  respect  of  such 
transport  on  the  railways   taken    over. 


The  following  statement  emanating  from  the  English  Gov- 
ernment under  date  of  the  9th  inst.  indicating  the  steps  taken 
to  cope  with  conditions  resulting  from  the  disruption  of 
foreign    exchange   dealings,    appears    in    the     "Journal     of 

Commerce": 

The  breakdown  of  the  foreign  exchanges  has  caused,  and  is  still  causing, 
very  great  Inconvenience  to  traders  throughout  the  country,  and  strong 
representations  have  been  made  to  the  Chancellor  of  the  Exchequer  upon 
the  subject.  It  has  been  pointed  out  to  him  that  the  dislocation  of  exchange 
is  exercising  an  extremely  prejudicial  influence  upon  trade  generally,  and 
especially  upon  the  foreign  trade  of  the  country,  and  that,  in  the  absence 
of  the  usual  exchange  facilities,  goods  can  neither  be  imported  nor  exported 
in  any  appreciable  quantity. 

To  ascertain  the  causes  and  to  find  a  remedy  for  the  difficulties  in  obtain- 
ng  international  exchange  the  Chancellor  of  the  Exchequer  consulted  a 
arge  number  of  leading  traders,  members  of  accepting  houses  and  banlcers. 
After  a  series  of  conferences  at  the  Trea.sury  the  Chancellor  of  the  Ex- 
chequer now  wishes  to  announce  that  an  arrangement  has  been  arrived  at 
which  is  designed  to  remove  the  difficulties.  The  main  features  of  the 
arrangement  may  be  summaiized  as  follows: 

(1)  The  Bank  of  England  will  provide,  where  required,  acceptors  with 
the  funds  necessary  to  pay  all  approved  pre-moratorium  bills  at  maturity. 
This  course  will  release  the  drawers  and  endorsers  of  such  bills  from  their 
liabilities  as  parties  to  these  bills,  but  their  liabilities  under  any  agreement 
with  the  acceptors  for  payment  or  cover  will  be  retained. 

(2)  The  acceptors  will  be  under  obligation  to  collect  from  their  clients  all 
the  funds  due  to  them  as  soon  as  possible  and  to  apply  those  funds  to  repay- 
ment of  the  advances  made  by  the  Bank  of  England.  Interest  will  be 
charged  upon  these  advances  at  2%  above  the  ruling  Bank  rate. 

(3)  The  Bank  of  England  undertakes  not  to  claim  repayment  of  any 
amounts  not  recovered  by  the  acceptors  from  their  clients  for  a  period  of 
6ne  year  after  the  close  of  the  war.  Until  the  end  of  this  period  the  Bank 
of  England's  claim  will  rank  after  Ciauns  in  respect  of  post-moratorium 
transactions. 

(4)  In  order  to  facilitate  fre..>h  business  the  movement  of  produce  and 
merchandise  from  and  to  all  parts  of  the  world,  the  joint-stock  banks  have 
arranged,  with  the  co-operation,  if  neces.sary,  of  the  Bank  of  England  and 
the  Government  to  advance  to  clients  the  amounts  necessary  to  pay  their 
acceptances  at  maturity.  Where  the  funtLs  have  not  been  provided  in 
due  time  by  the  clients  of  the  acceptors  the  acceptor  would  have  to  .satisfy 
the  joint-stock  banks  or  the  Bank  of  England  both  as  to  the  nature  of  the 
transaction  and  as  to  tne  reason  why  the  money  is  not  forthcoming  from 
clients.  These  advances  would  bo  on  the  same  terms  as  regards  interest 
as  the  pre-moratorium  bill  advances. 


It  is  necessary  to  give  the  official  statement  in  full  because  various  inter- 
pretations have  been  put  upon  some  of  its  clauses.  In  fact,  complaints 
are  heard  of  the  lack  of  clearness  in  the  financial  proclamations  that  have 
been  made  by  the  Government.  In  many  quarters  it  is  assumed  that  the 
new  arrangements  apply  to  the  acceptances  which  traders  may  give  for 
goods  purchased,  whereas  there  can  be  little  doubt  that  the  whole  of  the 
proclamation  is  intended  to  apply  to  the  bills  of  accepting  houses. 

Clause  4  is  causing  a  good  deal  of  misunderstanding  where  it  says:  "The 
joint-stock  banks  have  arranged  to  advance  to  clients  the  amounts  necessary 
to  pay  their  acceptances  at  maturity  where  the  funds  have  not  been  pro- 
vided in  due  time  by  the  clients  of  the  acceptors."  The  traders'  interpre- 
tation of  this  clause  is  that  the  joint-stock  banks  will  advance  to  those  of 
their  clients  who  have  accepted  bills  for  goods  purchased  and  are  unable 
to  meet  same,  owing  to  the  war,  the  necessary  funds  for  that  purpose;  but 
the  bankers'  interpretation  is  that  the  words  "where  the  funds  havenot 
been  provided  in  due  time  by  the  clients  of  the  acceptors"  clearly  indicate 
that  the  whole  intention  of  the  clause  is  limited  to  the  bills  of  the  accepting 
houses,  that  is  to  say,  of  firms  v/ho  have  accepted  bills  on  account  of  third 
parties.  Hence  it  appears  that  there  is  likely  to  be  a  great  deal  of  disap- 
pointment in  commercial  circies. 


The  "Liverpool  Daily  Post"  of  the  16th  inst.  contains  the 
following  with  regard  to  the  reopening  of  the  Royal  Exchange 
(for  foreign  exchange  dealings)  and  the  measures  taken  rela- 
tive to  the  payment  of  bills  of  exchange  outside  the  British 

Isles: 

Since  the  outbreak  of  war  considerable  progress  has  been  made  in  bringing 
about  a  relatively  free  market  for  discounting  bills  and  borrowing  money, 
and  an  important  step  has  been  announced  in  regard  to  cash  dealings  in 
Stock  Exchange  securities,  but  the  problem  of  the  foreign  exchange  has  been 
much  more  difficult  of  solution,  despite  the  imremitting  attention  it  has 
received  at  the  hands  of  bankers  and  others.  It  is,  of  course,  of  para- 
mount importance,  for  without  a  basis  of  exchange  it  is  impossible  to 
restore  international  commercial  transactions  to  anything  like  their  previous 
level . 

The  Government  have  given  valuable  assistance  by  promptly  introducing 
a  bill  to  make  provision  in  connection  with  the  present  war  with  respect 
to  bills  of  exchange  payable  outside  the  British  Islands.  The  gist  of  this 
measure  is:  (1)  That  delay  In  the  presentation  of  a  bill  is  excused  if  the 
delay  has  been  due  to  circumstances  arising  out  of  the  present  war;  and 
(2)  where  in  any  action  or  proceeding  upon  such  a  bill  of  exchange  it  Is 
shown  that  the  bill  has  been  lost  directly  or  Indirectly  through  such  cir- 
cumstances, the  court  may  allow  proof  of  the  bill  to  be  given  by  means 
of  a  certified  copy,  or  by  such  other  evidence  as  the  court  may  think 
reasonable,  providing  that  Indemnity  is  given.  In  regard  to  bills  in 
Russian,  Chinese,  &c.,  photographs  will  be  sufficient  evidence. 

A  circular  was  issued  yesterday  from  the  London  County  and  Westmin- 
ster Bank,  Ltd.,  by  Mr.  E.  F.  Davies,  Chairman  of  the  Committee  of 
English  and  Foreign  Bankers,  In  which  It  is  stated  that  the  introduction 
of  this  important  legislation  relieves  the  situation  considerably,  and  it  has 
been,  therefore,  decided  to  express  the  high  appreciation  of  the  Govern- 
ment's prompt  compliance  with  the  wishes  of  the  Bankers'  Committee  by 
re-opening  the  Royal  Exchange  for  foreign  business  and  for  the  fixation 
of  foreign  exchange  rates  on  Tuesdays  and  Thursdays.  The  Royal  Ex- 
change, it  may  be  recalled,  has  been  closed  since  the  outbreak  of  hostilities, 
but  It  is  hoped  that  all  banks  and  bankers  dealing  in  foreign  exchange  will, 
as  from  Thursday  next,  meet  as  heretofore,  for  although  It  will  naturally 
be  some  time  before  anything  like  the  normal  working  will  be  achieved,  It  is 
desirable  that  all  banks  should  co-operate  In  order  to  meet  the  wishes  of  the 
Government  as  far  as  possible,  and  to  see  that  the  foreign  exchanges  are 
restored  as  far  as  circumstances  will  permit.  With  regard  to  bills  and 
cheques  drawn  upon  Great  Britain  in  foreign  currency,  and  payable  in  this 
coimtry  (excludmg  dividend  warrants,  &c.),  various  rates  were  given  In  a 
previous  circular,  but  it  has  now  been  decided  that  the  rates  quoted  on 
'Change  on  Tuesday  and  Thursday  are  to  apply  to  such  bills  and  cheques 
presented  on  the  following  days  until  the  new  quotation  is  fixed.  Steps 
are  to  be  taken  whereby  the  opening  of  the  Royal  Exchange  for  foreign 
business  will  be  telegraphed  to  all  parts  of  the  world,  to  show  that  every 
effort  Is  being  made  to  ensure  desired  normality. 


From  Paris  on  the  24th  the  following  information  is  fur- 
nished concerning  the  conditions  of  the  French  moratorium: 

The  conditions  of  the  moratorium  provide  that  the  proprietors  cannot 
force  tenants  to  pay  rent.  This  applies  to  all  people  regardless  of  nation- 
ality, and  many  German  and  Austrian  tenants  are  profiting  as  a  conse- 
quence. A  movement  is  on  foot  to  induce  the  Government  to  modify  this 
decree  before  the  quarter  beginning  Oct.  8.  so  that  tenants  who  are  citizens 
of  nations  which  are  at  war  with  France  will  have  to  pay  or  vacate  their 
houses. 


From  the  "Evening  Post"  of  last  night  we  take  the  follow- 
ing concerning  the  Peru  moratorium: 

The  Government  to-day  issued  a  decree  providing  that  the  existing 
moratorium  be  prolonged  for  a  period  of  eight  days. 

It  was  reported  last  week  that  the  Peruvian  Government 
had  announced  on  the  14th  that  payments  were  then  to  be 
resumed. 


According  to  the  Toronto  "Globe,"  a  special  session  of  the 
Newfoundland  Legislature  was  prorogued  on  the  8th  inst.; 
the  principal  measure  passed  formally  authorized  participa- 
tion by  Newfoundland  in  the  present  war,  and  provided  for 
the  expense  of  a  volunteer  force.  The  Government  was 
authorized  also  to  proclaim  a  moratorium  at  any  time  that 
such  action  might  be  deemed  expedient. 


As  reported  in  our  "State  and  City  Department"  on  an- 
other page,  a  Canadian  press  dispatch  says  that  the  Manitoba 
Legislature  adjom-nod  Sept.  18  after  a  four-days'  session,  in 
which  a  new  loan  for  §2,000,000,  to  be  expended  on  public 
buildings,  was  approved,  the  moratorium  bill  on  laud  pay- 
ments passed  and  a  supply  bill  for  $200,000  covering  the 
gift  by  the  Province  to  the  Motherland  put  through. 
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The  folloulng  proposition  is  offered  by  a  local  banker  as 
a  solution  for  some  of  the  national  problems  now  confronting 
us: 

A  banker's  suggestious  looking  toward:  (a)  Restoration  of  financial  con- 
fidence.     (6)  Up-building  of  public  sentiment,      (c)  Resumption  of  business. 

Conditions  Precedent. — (a)  First  essential  is  to  allow  (on  the  part  of  the 
Federal  Government)  all  business,  especially  the  railroads,  opportunity  to 
make  reasonable  profits.  Everything  entering  into  operations — raw  ma- 
terial, labor  and  money — now  cost  more.  The  public  needs  to  be  assured 
that  the  railroads  and  corporations  will  be  able  to  earn  their  dividends,  and 
to  maintain  the  necessary  physical  upkeep  and  extension.  If  advanced 
freight  rates  are  promptly  allowed,  the  widespread  purchasing  power  of 
railroads  will  vitalize  all  lines  of  manufacturing,  and  the  assured  dividend 
outlook  will  enhance  credit  (at  home  and  abroad).  It  would  also  tend  to 
relieve  the  present  selling  pressure,  as  well  as  create  new  demand  for  Ameri- 
can mvestments.     This  will  restore  financial  confidence. 

(b)  Let  the  life  insurance  companies  (large  and  small)  be  Invited  to  form 
a  pool  of  say  SIOO.000,000,  to  be  used  for  the  purchase  of  legal  investment 
bonds  at  five  points  under  the  July  30  quotations.  This  would  act  in  the 
nature  of  a  "stop-loss  order."  Investors  would  be  encouraged,  and  the 
insurance  companies  would  obtain  for  their  policy-holders  very  choice  in- 
vestments at  low  prices.  By  coming  out  boldly  with  such  an  offer  to  buy 
bonds,  most  of  the  selling  desire  in  this  class  of  security  would  disappear. 

At  the  same  time,  a  pool  of  banks,  trust  companies,  bankers  and  capital- 
ists throughout  the  country  with  funds  of  .$100,000,000  or  more  should  an- 
nounce itself  ready  to  buy  "international  stocks"  at  five  points  under  the 
closing  prices  of  July  30.  This  would  be  a  real,  as  well  as  a  moral,  force  to 
protect  both  the  banks  and  the  security-holders.  Immediately  all  fear  of 
demoralization  would  cease  and  there  would  be  more  buyers  than  sellers. 

(c)  Finally,  let  the  banks  agree  to  extend  collateral  loans  (call  and  time) 
for  one  year  at  say  6%  to  8% ,  with  the  privilege  on  the  part  of  the  borrower 
to  pay  off  the  loan  at  any  time. 

Meanwhile  the  banks  can  continue  their  Clearing-House  certificates  and 
emergency  currency  as  necessary.  New  loans  of  call  or  time  to  be  at  cur- 
rent rates,  governed  by  supply  and  demand. 

Gradually,  through  sale  of  securities  and  reduction  through  the  rate  of 
new  money,  these  forced  loans  would  be  reduced. 

Result. — The  stock  exchanges  could  open,  business  resume  normal  chan- 
nels. 


St.  Louis,  Sept.  22  1914. 
To  the  Editor  Commercial  and  Financial  Chronicle ,  Neu!  York: 

Dear  Sir — -It  is  to  be  regretted  that  your  timely  and  well-directed  warn- 
ing at  the  very  outset  of  the  present  catastrophe  regarding  our  gold  raserve 
has  not  been  heeded.  That  this  nation  will  pay  dearly  for  the  folly  of  try- 
ing to  maintain  a  false  show  of  pride  against  such  overwhelming  odds  is 
aosomtely  certain. 

If  it  were  possible  to  confine  gold  shipments  strictly  towards  meeting 
maturing  obligations  abroad,  the  movement  for  the  time  being  might  be 
kept  within  bounds.  Unfortunately,  this  is  impossible  in  the  manner 
proposed  under  existing  conditions. 

The  first  effect  will  be  to  stimulate  the  price  of  non-matured  securities 
in  our  market,  v.hich  in  turn  will  be  seized  upon  by  foreign  holders  to  un- 
load, notwithstanding  the  fact  that  they  were  acquired  with  the  full  knowl- 
edge that  they  become  due  and  payable  at  a  certain  fixed  time,  with  the 
possible  exception  of  paying  some  of  them  at  a  prior  date  at  the  option  of 
the  maker  and  not  the  purchaser,  causing  our  gold  to  filter  through  Canada, 
from  there  to  London,  then  to  India,  the  final  resting  place,  never  to  be 
returned  again. 

Nor  will  even  the  cessation  of  hostilities  prove  otherwise  in  the  matter. 
If  permanent  peace  were  concluded  to-morrow ,  the  demand  for  gold  would 
ncrease.  Until  normal  conditions  are  restored,  the  financial  institutions 
of  Europe  will  all  scramble  to  get  back  on  a  specie  basis. 

Would  it  not  be  well,  in  view  of  this  possible  contingency,  to  have  the 
Federal  Reserve  Board  exercise  the  power  conferred  upon  it  at  once  to  ef- 
fectively regulate  the  outflow  of  the  metal? 

Very  truly  yours, 

F.   E.   NIESEN. 


BANKING,    FINANCIAL  AND   LEGISLATIVE   NEWS. 

The  business  programs  to  be  presented  by  the  Trust  Com- 
pany and  Savings  Bank  sections  at  their  annual  meetings 
during  the  convention  of  the  American  Bankers'  Association 
in  Richmond  next  month  were  issued  this  week.  Both 
sections  are  to  meet  the  same  day,  Tuesday,  Oct.  13,  and 
will  hold  a  joint  session  in  the  morning  of  that  day  to  discuss 
the  attitude  of  the  savings  banks  and  trust  companies  toward 
the  Federal  Reserve  System.  H.  Parker  Willis,  Associate 
Editor  of  the  "Journal  of  Commerce,"  and  George  M. 
Reynolds  will  address  this  joint  meeting.  The  following  is 
the  program  of  the  Trust  Company  Section: 

TRUST  COMPANY  SECTION. 

Tuesday,  Oct.  13  1914. 

Order  of  Proceedings. 

Morning  Session. 

Beginning  at  10  o'clock  in  the  Auditorium,  Jefferson  Hotel. 

.Joint  scs.sion  with  the  Savings  Bank  Section. 

Invocation — Kev.  J.  J.  Gravatt,  Rector  of  Holy  Trinity  .Church,  lUch- 
mond. 

Address — "The  Future  of  State  Institutions  under  the  Federal  Reserve 
Act."  If.  Parker  Willis,  A.ssociate  Editor  "Journal  of  Commerce,"  New 
York. 

Address — "What  Should  Be  the  Attitude  of  State  Banks,  Savings  Banks 
and  Trust  Companies  towards  the  Federal  Reserve  System?"  George  M. 
Reynolds,  President  (Continental  &  Commercial  National  Bank,  Chicago, 
III. 

DIxcu-sHlon — Speakers  limited  to  five  minutes  each. 

.Ann(>un(!(!ments. 

Adjournment. 

Afternoon  Session. 

BeglnnlnK  at  2:30  o'clock  In  the  Salon,  Jcffer.son  Hotel. 

Annual  acldress  of  the  President,  Mr.  I''.  II.  f;r)fr,  I'rosldentlCleveland 
Tru.st  ("o..  Cl(;v(!land.  Olilo. 

Report  of  the  Kxcjcutlvo  (-'oinnilttee.  John  II.  Mason,  Chairman,  Vlc©- 
Presideiit  Coniiiuircial  Tru.sl  Co.,  Philadelphia,  Pa. 

R(!I)(>rl  of  the  Hwrotary,  Philip  S.  Babcock. 

Report  of  the  (.'ommlttce  on  Legislation,  F.  H.  Goff,  Chairman,  Presi- 
dent (Muveland  Tru.st  Co.,  Cleveland,  Ohio. 


Report  of  the  Committee  on  Protective  Laws,  Lynn  H.  Dinkins,  Chair- 
man, President  Interstate  Trust  &  Banking  Co.,  New  Orleans,  La. 

Report  of  Special  Committee  on  Proposed  Model  Trust  Company  Law. 

Roll-Call  of  States,  to  be  answered  by  the  Vice-Presidents  of  the  Section 
in  brief  written  reports  dealing  with  the  history  of  the  trust  companies  in 
the  several  States  during  the  preceding  year,  and  with  the  conditions  under 
which  they  are  now  operating,  and  other  matters  of  interest  now  pertaining 
to  them.  (Vice-Presidents  may  be  heard  from  in  brief  addresses  amplif  jing 
or  explaining  any  topics  contained  in  their  reports  by  giving  previous  notice 
of  their  intention  to  the  Secretary.) 

Election  and  Installation  of  Officers. 

Unfinished  Business. 


In  the  case  of  the  Savings  Bank  Section  the  program  is 
as  follows: 

SAVINGS  BANK  SECTION. 
Tuesday,  Oct.  13  1914. 
Order  of  Proceedings . 
Morning  Sesision. 
Ten  o'clock — Joint  session  with  Trust  Company  Section  to  discuss  atti- 
tude of  savings  banks  and  trust  companies  toward  Federal  Reserve  System. 
Address  'oy  H.  Parker  Willis,  Associate  Editor  "Journal  of  Commerce," 
New  York — "The  Future  of  State  Institutions  under  the  Federal  Reserve 
Act." 

Address  by  George  M.  Reynolds,  President  Continental  &  Commercia  I 
National  Bank,  Chicago — "What  Should  Be  the  Attitude  of  State  Banks, 
Savings  Banks  and  Trust  Companies  toward  the  Federal  Reserve  Associa- 
tion?" 

Afternoon  Session. 
Two-thirty  o'clock — Address  by  Arthur  M.  Harris,  of  Harris,  Forbes  & 
Co.,  New  York — "Savings  Bank  Securities  in  the  Light  of  Recent  Events." 
Address  by  Elliott  C.  McDougal,  President   Bank   of  Buffalo,  N.   Y., 
Member     Sub-Committee    on     Savings    Banks    of  Commission  appointed 
to  revise  banking  law  of  New  York — ^"Recent  Amendments  to  Savings  Bank 
Law  of  New  York  State  and  Reasons  for  Such  Amendments." 
Adoption  of  By-Laws;    Election  of  Officers;    Reports. 


The  bulletin  of  the  American  Bankers'  Association  for 
September  contains  the  following  announcement  with  regard 
to  the  program  for  the  general  convention  of  the  American 
Bankers'  Association  at  Richmond: 

The  general  program  for  Richmond's  convention  will  be  carried  out  along 
the  lines  of  the  Boston  convention. 

Monday,  Oct.  12,  will  be  given  up. to  committee  meetings  in  the  morn- 
ing and  meeting  of  our  Executive  Council  at  2  o'clock  in  the  afternoon  at 
the  Jefferson  Hotel. 

Tuasday ,  Oct.  13,  Section  meetings.  A  joint  meeting  of  the  Trust  Com- 
pany and  Saving  Bank  sections  in  the  ball-room  of  the  Jefferson  in  the  fore- 
noon. Oiearing-House  and  State  Secretaries'  meetings  at  the  Jefferson , 
morning  and  afternoon. 

AVednesday,  Oct.  14,  first  day  of  convention.  Short  addresses  of  wel- 
come and  responses  and  annual  address  of  President  Reynolds,  reports  of 
officers,  reports  of  committees.  President  Wilson  is  invited  and  while  our 
Administrative  Committee  and  the  Richmond  committee  have  received 
some  encouragement,  the  question  of  his  attendance  has  not  definitely  been 
settled.     If  he  speaks  it  will  probably  be  Wednesday  morning. 

Wednesday  afternoon,  routine  business  and  address  of  the  Hon.  Martin 
W.  Littleton  of  New  York  City. 

Thursday  morning,  Agricultural  Symposium  with  the  following  speakers: 
J.  D.  Eggleston,  President  of  Virginia  Polytechnic  Institute,  Blacksburg; 
Dr.  C.  G.  Hopkins,  of  the  University  of  Illinois;  Logan  sWaller  Page,  head 
of  the  Good  Roads  Bureau,  Department  of  Agriculture;  and  E.  K.  Graham. 
President  of  the  University  of  North  Carolina,  Chapel  Hill,  N.  C. 

Thursday  afternoon,  routine  business  and  election  of  officers. 

It  is  not  definitely  decided  as  to  the  time  which  will  be  allotted  for  ad- 
dresses on  the  Federal  Reserve  Act.  This  will  be  one  of  the  important  fea- 
tures of  the  convention;  prominent  speakers  will  take  part  and  doubtless 
a  discussion  will  follow  on  this  all-absorbing  subject. 

The  addi-esses  of  welcome,  we  learn,  are  to  be  delivered 
by  Hon.  Henry  C.  Stuart,  Governor  of  Virginia;  Hon.  George 
Ainslie,  Mayor  of  Richmond,  and  John  B.  Pureell,  President 
of  the  Richmond  Clearing-House  Association. 


The  directors  of  the  Union  Trust  Co.  of  this  city  have  de- 
clared the  usual  quarterly  dividend  of  4%,  payable  Oct.  1 
to  stockholders  of  record  Sept.  24. 


Olen  E.  Doty  of  Rochester,  N.  Y.,  was  elected  Second 
Vice-President  of  the  Third  National  Bank  of  Springfield, 
Mass.,  at  a  meeting  of  the  directors  of  the  institution  on 
the  IGth  inst.  Mr.  Doty  had  formerly  been  connected  with 
the  Lincoln  National  Bank  of  Rochester,  N.  Y.,  for  several 
years.  Lately  he  had  been  identified  with  business  inter- 
ests in  Springfield. 


H.  L.  Elkins,  President  of  the  Colonial  Trust  Co.  of  Phil- 
adelphia, Pa.,  issued  a  statement  on  the  22d  denying  the 
announcement  made  in  June  that  the  Logan  Trust  Co.  of 
Philadclpliia  would  absorl)  th(i  business  of  the  Colonial 
Trust.     In  his  statement  Mr.  Elkins  says: 

On  Juno  12  public  announcement  was  made  that  the  Logan  Trust  Co. 
of  Philadelphia  had  ac(iuir('(l  the  stock  and  absorbed  the  personal  assets 
and  business  of  the  Colonial  Trust  Co.  aiul  that  all  business  of  iho  Colonial 
Trust  Co.  would  bo  taken  over  as  soon  as  i)o.ssil)Ie  by  it  and  thereaftiT  trans- 
acted at  Its  business  office. 

While  negotiations  for  the  coiisollil.-Ulon  and  merger  of  the  two  companies 
had  bciMi  i)roc(!ediiig  fur  somi;  lime.  I  lie  .s.ild  aniKHinct'nu-nt  was  made  with- 
out the  knowledge  or  approval  of  the  Colonial  Trust  Co.  and  was  not  justi- 
fied by  the  nogotlatloiis  or  the  facts.  .Ml  ncgotlalions  have  now  been 
tornilnated,  as  the  Colonial  Trust  Co.  will  not  merge  or  consolidate,  but 
will  conllniie  its  business  as  licrctoforc. 

This  announcement  Is  made  to  loniove  the  existing  uncertainty  and  to 
assure  the  depositors  and  friends  of  the  Colonial  Trust  Co.  every  service 
and  attention  and  to  solicit  their  continued  supportjand  patronage. 


L 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  10  1914: 

GOLD. 
The  following  receipts  have  been  reported  by  the  Bank  of  England: 
Sept. 


3.. £618, 000  in  bar  gold. 

Sept.  7.. 

£50,000 

in  bar  gold. 

3..   200,000  •'  U.  S.  gold  coin. 

•■     7.. 

134,000 

•'  U.  S.  gold  coin 

4..     14,000  "  bar  gold. 

"     8__ 

79,000 

"  bar  gold. 

4..     41.000  ■'  U.  S.  gold  coin. 

'•     9_- 

55,000 

"  bar  gold. 

No  withdrawal  was  made  for  abroad,  but  a  sum  of  £3,000,000  was  set 
aside  yesterday  on  account  of  a  currency  note  redemption  account  on  be- 
half of  H.  M.  Treasury. 

The  net  efflux  diu-ing  the  week  is  therefore  £1,809,000. 

The  net  import  of  gold  into  India  for  the  month  of  August  1914  was  ap- 
proximately £6,300. 

During  the  first  eight  months  of  this  year,  the  total  unport  of  gold  bullion 
and  coin  into  this  country  was  £47,631,335  and  the  total  export  £29,325,- 
256,  making  the  net  import  £18,306,079.  This  compares  with  a  net  iniport 
of  £15,566,485  in  the  corresponding  months  of  1913. 

As  a  matter  of  fact ,  the  net  addition  to  the  gold  reserves  of  this  coimtry 
is  much  larger  than  the  net  import,  for  substantial  amounts  purchased  by 
the  Bank  of  England ,  and  held  in  Canada  and  South  Africa,  should  be  taken 
into  account. 

Mr.  W.  L.  Graham,  at  the  annual  meeting  of  the  shareholders  in  the 
Bank  of  Bombay — held  after  the  outbreak  of  war — gave  a  review  of  the 
state  of  affairs,  which  conveyed  the  impression  that  India  was  in  a  posi- 
tion to  deal  satisfactorily  with  the  finanical  crisis  connected  with  that  event. 

Mr.  Graham  drew  attention  to  the  abundant  rainfall  with  which  India 
has  been  favored  and  the  excellent  prospects  awaiting  the  growing  crops. 

He  also  pointed  out  that  the  balances  in  the  Presidency  banks  had  never 
been  so  large.  Although  specially  heavy  withdrawals  from  the  banks  had 
recently  taken  place,  owing  to  an  organized  combination  of  schroffs  and 
money-lenders  to  convert  notes  and  currency  into  sovereigns  for  the  pur- 
pose of  retailing  the  latter  at  a  profit,  the  undesirable  practice  has  been 
brought  to  an  end  by  the  action  of  the  Government  in  stopping  the  fur- 
ther issue  of  gold  from  the  Currency  Department. 

The  Government  used  its  undoubted  right  to  prevent  currency  being  made 
the  sport  or  plaything  of  speculators,  while  at  the  same  time  it  was  prepared 
to  meet  a  legitimate  demand  to  discharge  external  liabilities  by  offering  for 
sale  bills  payable  in  gold  in  London,  where  an  ample  supply  was  available 
in  the  currency,  beside  that  in  the  gold-standard  reserve. 

SILVER. 

The  tone  of  the  market  has  somewhat  improved.  The  cause  has  been  a 
reduction  in  the  amount  of  supplies  coming  forward  from  America ,  rather 
than  an  increase  in  the  urgency  of  demand,  which  continues  to  be  confined 
principally  to  the  requirements  of  coinage. 

No  business  has  been  reported  in  forward  silver. 

With  regard  to  the  trade  demand,  we  hear  on  expert  authority  that 
"silver  is  practically  a  drug  on  the  market,  and  until  shipping  freights  are 
again  more  normal,  we  do  not  look  for  a  stir  among  the  silversmiths." 

The  total  import  of  silver  since  the  beginning  of  the  year  is  only  60,420,385 
ozs.,  as  compared  with  79,561,836  ozs.  during  the  similar  months  of  1913. 

A  shipment  of  £28,000  has  been  reported  from  San  Francisco  to  Hong- 
kong. The  quotation  to-day  is  one  penny  higher  than  that  fixed  a  week 
ago. 

Quotations  for  bar  silver  per  ounce  standard: 


Sept. 


4 24 

5 24  V{ 

7 24K 

8 24  1.5-16 

9 24  15-16 

10 25 


cash"! 


No 

quotation 

fixed 

for 

forward 

delivery. 


Average  for  the  week 24.604  cash 


Bank  rate 5% 

Bar  gold  per  ounce  standard 77s.  9d 

Franch  gold  coin  per  ounce Nominal 

German  gold  coin  per  ounce Nomina! 

U.S.  gold  coin  per  ounce Nominal 
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DIVIDENDS. 

The  following  shows  all  the  di-vidends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 

Railroads  (Steam). 

Beech  Creek  ((luar.) 

Boston  &  Albany  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com   (qu.)  (No.  73) 

Preferred 

Chicago  &  North  Western,  com    (quar.). 

Preferred   (quar.) 

Delaware Lnckawunna  &  Western  (quar.).. 

FUchburg,  preferred  (quar.) 

Groraia  RR.  &  Banking  (quar.) 

Grand  Trunk,  guaranteed 

Great  Northern  (quar.) 

Interborough  Rapid  Transit  (quar.) 

Joliet  <Sc  Chicnqo  (quar.) 

Kansas  City  Southern,  preferred  (quar.). 
Lackawanna  RR.  of  New  Jersey  (quar.). 

Lehigh  Valley,  com.  &  pref.  (quar.) 

Maine  Central  (quar.) 

Manhattan  Railway  (quar.) 

MeadviHe  Conneaut  Lake&  Linesville 

M.  St.  P.  &  S.  S.  M.,  com.  &  pX.  (No.  23) 

Leased  line  certificates 

Newark  &  Bloomfleld 

New  York  Central  A-  Hud.  River  (quar.). 

New  York  <t  Harlem ,  com .  &  pref 

New  York  Lackaw.  &  Western  (quar.).. 
Norfolk  &  Western,  adj.  pref.  (quar.)... 
Northern  RR.  of  New  Hamp.shlre  (qu.).. 
Norwich  &  Worcester,  preferred  (quar.). 

Philadelphia*  Trenton  (quar.) 

Pittshurgh  Bessemer  &  L.  Erie,  common. 
Pittsb.  P't.  W.  <fe  Chic,  spec.  guar.  (qu.). 

Regular  guaranteed  (quar.) 

Pittsburgh  ^y heeling  &  Kentucky  (guar.).. 

Extra 

Reading  Company,  common  (quar.) 

•«  Second  preferred  (quar.) 

St.  L.  R.  Mt.  &  P.  Co..  pf.  (qu.)  (No.  9). 
St.  Louis  &  San  FrancLsco — 

K.  C.  Ft.  S.  &.  Mem.,  pf.  tr.  ctfs.  (qu.) 

Southern  Pacific  (rjuar.)  (Xo.  32) 

Southern  Ry.,  M.  &  O.  stk.  trti.st  certfs.. 
Union  Pacific,  common  (quar.) 

Preferred 

United  N.J.  RR.&  Canal  Cos., gu.(qu.)- 

Warren 

West  Jersey  &  Sea,shore 

Street  and  Electric  Railways. 

A.shevllle  Power*  Lt.,  pf.  (qu.)  (No.  10). 

■  Alhen-v  Railway  <t-  Klcctric,  pref.  (guar.).. 

.4 urnra  Elgin  <t  Chicago  RR..  pref.  (guar.). 


Per 
Cent. 


When 
Payable. 


1 
2 

IH 

21; 

2 

154 
2 
2 'A 

3 

2 

IK 

IK 
1 
1 
SI. 25 
I'A 

ly* 

2 

3^ 

2 

3 

IJi 

2 

IK 

1 

IH 

2 

2\i 

IH 

IJi 

3 
3 
2 
1 

la 

1 

iM 

2 

2 
2 

2H 

3« 

81.25 

IJi 

\H 


Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Sept. 

Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 
Oct. 
Nov. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Aug.  22 
Aug.  22 
Holders 
Holders 
Holders 
Sept.  2 
Oct.     2 


of  rec. 
of  rec. 
of  roc. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Holders 
Sept.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder.'^ 
Holders 
Holders 
Holders 
Holders 
Holders 
H  oldens 
Holders 
Sept.  17 
Oct.  1 
Holders 


1  Sept.  16 


Sept.  13 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  res. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 


Holders 
Holders 
Sept.  20 


of  rec. 

of  roc. 

to 


1  Sept.  17   to 
1  'Holders  of  rec. 
1  Holders  of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Sept.  20   to 
Holders  of  rec. 


Sept.  23a 
Aug.  31a 
Sept.  15a 
Oct.  14 
Oct.  14 
Sept.  la 
Sept.  la 
Oct.  3a 
Sept.  9 
Oct.  14 


Oct.  15a 
Sept.  23 
Sept.  25a 
Sept.  30a 
Sept.  9a 
.  Sept. 26a 
Sept.  16i( 
Sept.  15a 
Sept.  15a 
Sept.  21a 
Sept.  19a 
Sept.  22a 
Sept.  21a 
Sept.  22a 
Sept.  15a 
Oct.  31a 
.Sept.  7a 
Sept.  30 
Oct.  11 
Sept.  15 
Oct.   1 
Oct.  6 


Oct.  27a 
Sept.  22a 
Sept.  29 

Oct.  1 
Sept.  la 
Sept.  l,5o 
Sept.  la 
Sept.  la 
Sept.  30 
Oct.  6a 
Sept.  1.5a 


r  Holders  of  rec. 

1  Holders  of  rec.  Sept.  19a 
1  Holders  of  rec.  Sept.  30a 
1  Sept.  21       to      f)ct.    22 


Name  of  Company. 

Street  and  Electric  Rys.  (Concluded). 
Bangor  Ry.  &  El.,  pref.  (qu.)  (No.  12).. 
Brazilian  Tr.,  Lt.  &  P.,  Ltd.,  pref.  (qu.). 

Brooklyn  Rapid  Transit  (quar.) 

Calif.  Ry.  ifc  Power,  prior  pref.  (quar.).. 
Capital  Traction,  Wash..  D.  C.  (quar.).. 
Carolina  Pow.  &  Lt.,  pf .  (qu.)  (No.  22).. 

Chicago  City  Ry.  (quar.) 

Cin.  &  Hamilton  Trac,  com.  (quar.) 

Preferred  (-quar .) 

Cincinnati  Street  Ry.  (quar.) 

Cleveland  Railway  (quar.) 

Columbia  III/ .,  Gas  <&  Elcc,  pref.  (quar.) 

Columbus  Ry.,  Pow.  &  Lt.,  pref.  A  (qu.) 
Dallas  Electric  Cor  p.,  first  pref.  (A'o.3) 

Second  preferred  (i\o.  3) 

Duluth-Superior  Trac,  com.  &  pf.  (qu.). 
Elmira  Water,  Lt.  &  RR..  1st  pref.  (qu.). 

Second  preferred  (quar.) 

Frankf.  &  Southwark  Pass.,  Phila.  (quar.) 
Germantown  Pass.  Ry.,  Phila.  (quar.)..S 

Halifai  Electric  Tramicay  (quar.) 

Honolulu  Rapid  Transit  &  Land  (quar.) . 

Houghton  Co.  Trac,  pref.  (No.  V.i) 

Illinois  Traction,  preferred  (quar.) 

Lake  Shore  Elec  Ry.,  1st  pref.  (quar.).. 
Louiaville  Traction,  common  (quar.) 

Preferred 

Mnncheslcr  Traction,  Light  &  Pow.  (quar.) 

>[anila  El.  RR.  Sc  Ltg.  Corp.  (quar.) 

Memphis  Street  Ry.,  pref.  (quar.) 

Mohawk  Valley  Co .  (quar.) 

New  Orleans  Ry.  &  Lt. ,  pret.  (quar.) 

Now  York  State  Rys.,  common  (quar.).. 

Preferred  (quar.) 

Nor.  OlUoTrac  &  Lt.,  pref.  (quar.) 

Omaha&  Coun.  Bluffs  St.,  com.&pf.(qu.) 
PhHadclphia  Co.,  com.  (quar.)  (No.  1:32) .- 

(>':;,  cumulotire  preferred  (No.  4) 

Philadelphia  Traction 

Public  Service  Corp.  of  New  Jersey  (qu.) 

Pvget  Sound  Tr..  L.  &  P.,  pf.  (qu.) 

Republic  Ry.  &  Lt.,  pref.  (qu.)  (No.  13). 

Ridge  Avenue  Passenger,  Phila .  (quar.) 

.Second  &  Third  Sts.  Pass.,  Phila.  (quar.) 
Scioto  Valley  Trac,  Isi  pref  .A  pref.(qu.).. 
South  Carolijia  Light,  Pou\  <t-  Rys.,  pf.(QU.) 

Stark  Electric  RR.  (quar.) 

Toronto  Ry.  (quar.) 

Twin  City  Rap.  Tran.,  Minn.,  com.(qu.) 

Preferred  (quar.) ._ 

United  Light*  Rys.,  1st  pf .  (qii.)(No.l6) 

.Second  preferred  (quar.)  (No.  16) 

United  Trac.  &  Elec,  Providence  (quar.) 
Wa.sh.  Bait.  *  Ann.  F.lec  RR.,  prcf.(qu.) 
Washington  Wat.  Pow.,  Spokane  (qu.).. 
West  End  Street  Ry.,  Boston,  common. . 

Western  Ohio  Ry.,  \st  pref.  (quar.) 

West  India  Elec  Co.,  Ltd.  (qu.)  (No.  27) 

M'innipeg  Electric  Ry.  (quar.) 

Banks. 

Chase  National  (qvar.) 

Chatham  &  Phenix  National  (quar.) 

Chelsea  Exchange 

Citizens'  Central  National  (quar.) 

Coal&  Iron  National  (quar.) 

Colonial  (quar.) 

Commerce,  National  Bank  of  (quar.) 

Fifth  Avenue  (quar.) 

First  National  (quar.) 

First  Security  Co.  (quar.) 

Garfield  National  (quar.) 

Gotham  National  (quar.) 

Grcenii-ich  (quar.) 

Hanover  National  (quar.) 

Irving  National  (quar.) 

Liberty  National  (quar.) 

Market  &  Fulton  National  (quar.) 

Metropolitan    (quar.) 

New  Nrtherland 

Park,  National  (quar.) 

Seaboard  National  (guar.) 

Second  National  (quar.) 

Trust  Companies. 

Bankers    (quar.) 

Brooklyn  (quar.) 

Central  (quar.) ' 

Columbia  (quar.) 

Comnxrcinl  of  Neta  Jersey  (quar.) 

Empire  (quar.) 

Equitable  (quar.) 

Guaranty  (quar.) 

Lawyers'  Tit.  Ins.  *  Tr.  (qu.)  (No.  64).. 

Metropolitan  (quar.)  (No.  71) 

Mutual  Alliance  (quar.) 

New  York  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Union  Trust  (quar.) 

U.  S.  Mtge.  A  Trust  (quar.) 

Miscellaneous 

Alliance.  Realty  (quar.) 

Amer.  Agric.  Chcm.,  com.  (qu.)  (No.  12). 

Preferred  (quar.)  (.\o.  37) 

American  Bank  Note,  preferred  (quar.)., 
Amer.  Beet  Sugar,  pref.  (quar.)  (No.  61). 
Amer.  Brake  Shoe  &  Fdy . ,  com.  (quar.) .  . 

Preferred   (quar.) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  48) 

Preferred  (quar.)  (No.  62) 

American  Chtrte,  com-mon  (monthly) 

Common  (extra) 

Prcf(  rred  tquar .)  __ 

American  Cigar,  preferred  (quar.) 

Amer.  Coal  Products,  common  (quar.).. 

Preferred  (quar.) 

American  Express  (quar.) 

Amer.  Gas  &  EI.,  com.  (qu.)  (No.  18)... 

Preferred  (quar.)  (No.  31) 

Am.  Iron  <fe  Steel  Mfg..  com.  &  pf.  (qu.)  . 
Amer .  La  France  Fire  Engine.  Inc.,pf.(qu.) 
American  Locomotive,  preferred  (quar.). 
American  Manufacturing,  com.  (qusr.).. 

Preferred  (quar.) 

American  Piano,  p^rf.  (quar.) 

American  Pneumatic  Service,  first  preJ.. 

Second    preferred 

Am.  Power  A-  Lt..  pref.  (quar.)  (No.  20). 
American  Public  Service,  pref.  (quar.).. 

American  Radiator,  common  (quar.) 

American  Screw  (quar.) 

American  Seeding  Machine,  com.  (qitar.).. 

ff Preferred  (quar.) 

.American  Sewer  Pipe 

Amer.  Smelters  Sec,  pf.  A  (qu.)  (No.  39) 

Preferre<l  B  (quar.)  (No.  38) 

American  Snuff,  common 

Preferred   (quar.) 

American  Steel  Foundries  (quar.) 

Amer.  Sugar  Refg..  com   <t  pref.  (quar.). 

American  Surety  (quar.)  (No.  101) 

.Amrricqn  Tolonhono  *  Teleeranh  (qiiar.) 


Per 
Cent. 


IH 

134 

IH 

IH 

2H 

1 

IH 

IM 

1« 

iy2 

3 

2>X 
1 

IH 

IH 
.S4.50 
1.31M 

2 

2 

3 

lA 

1J4 

1 

2H 

2 

IH 
IH 

m 
1 

IH 
IVi 
IK 
giH 
3 
S2 

ly^ 

VA 
lA 
S3 
S3 
IK 
IH 

H 
2 

lA 
IH 
IH 

H 
IK 
IH 
IK 
$1.75 
IK 
IK 
3 

5 
2 
3 
2 

IH 
3 
2 
25 
7 
3 
3 
2 
3 
5 
2 
5 
3 
2 
4 
4 
3 
3 

5 
5 
10 
5 
4 

2H 
6 
6 
2 
6 

IH 
8 
5 
4 
6 

2 
1 

IH 

IH 

IH 

IJi 

2 

IK 

H 
IK 
1 
1 

IH 
IH 
IK 
IK 
SI 
2 

IH 
IK 
IK 
IK 
IH 
IK 
IK 
S1.75 
7.5c. 
IH 
IK 
2^ 
IH 
1 
IH 

H 
IH 
IK 
(n) 
IH 

H 
IK 
2H 
2 


When 
Payable 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Oct 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

vSept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Sept. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Sept. 

Sept. 
|Oct. 

Oct. 
iOct. 
jOct. 
I  Oct. 

Oct. 
iOct. 

Sept. 
|Oct. 
jSept. 
'Oct. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Sept.  15      to 
Holders  of  rec. 
Sept.  20      to 
.Sept.  22      to 
Sept.  22      to 
Sept. 17      to 
Holders  of  rec. 
Sept.  27      to 
Holders  of  rec. 
18  Holders  of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.lG      to 
Sept.  20      to 
Sept.  27      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec, 
.Sept.   11     to 
Sept.   11     to 
Oct.       2     to 
Holders  of  rec. 


Sept.  21 
Sept.  24 
Sept.    9a 
Sept.  12a 
Sept.  30 
Sept.  19a 
Sept.  27 
.Sept.  30 
Sept.  30 
Sept.  30 
Sept.  15a 
Sept.  30 
Sept.  16 
Sept.  220 
Sept.  22a 
Sept.  15a 
Sept.  15a 
Sept.  15a 
Sept.    la 
Oct.      5 
Oct.      1 
Sept.  30 
Sept.  19a 
Sept.  15a 
Sept. 19a 
Sept.  15 
Sept.  15 
Oct.     15 
Sept.  18a 


Holders 
Sept.  20 
Holders 
Holders 
Holders 
Sept.  20 
Holders 
Holders 
Sept.  13 
Holders 
Holders 
Holders 
Sept.  16 
Holders 
Sept.  26 
Holders 


of  rec 

to 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec 
of  rec 
of  rec. 

to 
of  rec 

to 
of  rec. 


,30 
1 
1 


Sept.  24a 
Sept.  30 
Sept.  22a 
Sept.  22a 
Sept.  15a 
Sent. 
Oct. 
Oct. 
Sept.  30 
Sept.  25a 
Oct.     la 
Sept.  30 
Oct.      1 
Sept.    la 
Sept.  30 
Sept.  26 


Holders 
Holders 
Holders 
Holders 
Holders 
Sept.  9 
Holders 
Holders 
Sept.  22 
Holders 
Sept.  24 
Holders 


of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec. 


Sept.  15a 
Sept.  14a 
Sept.  14a 
Sept.  15 
Sept.  15 
Sept.  13 
Sept. 19a 
Sept.  12 
Oct.      1 
Sept.  2.3a 
Oct.     1 
Sept. 2 la 


Holders  of  rec  Sept.  30a 
Sept.  22d    to      Sept.  30d 

Sept. 30 
Holders  of  rec  Sept.  24o 
Holders  of  rec  Sept.    9 
Holders  of  rec.  Sept.  19a 
Sept.  23      to      Oct.      1 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30rt 
Sept.  24      to      Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  20a 
Sept.  20      to      Sept.  30 
Sept.  20      to      Sept.  30 
Holders  of  rec  Sent.  30a 
Sept.  23      to      Sept.  30 
Sept.  20      to      Sept.  30 
Holders  of  rec.  Sept.  3na 
Holders  of  rec  Sept.  22 
Holders  of  rec  Sept.  25a 
Holders  of  rec  Sept.  30o 


Holders 
Holders 
Sept.  24 
Holders 
Sept.  29 
Holders 
Holders 
Holders 
Sept.  16 
Sept.  19 
Sept.  26 
Sept.  20 
Holders 
Sept.  25 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
30  Holders 
30  Holders 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  25 

Oct.    11 

Holders 

Holders 

Holders 

Holders 

Holders 

Sept.  22 

Sept.  16 

Sept.  16 

Sept.  24 

30  Sept.  13 

30  Sept.  13 

1  Holders 

1  Holders 

.30  Sept.  22 

30  Holders 

15  Holders 

15i  Holders 

1  Sept.  20 

1  Sept.  19 

1  Sept. 19 

1  Holders 

1  Holders 
30  Holders 

2  Holders 
30  Sept.  17 
15  Holders 


of  rec 
of  rec. 

to 
of  rec 

to 
of  rec, 
of  rec 
of  rec, 

to 

to 

to 

to 
of  rec. 

to 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec, 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  roc. 
of  rec, 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 


Sept.  2.50 
Sept.  18 
Sept..'<0 
Sept.  2.?a 
Sept.  30 

Sept.  (i2  3a 
Sept.  210 
Sept.  23 
Oct.  1 
Sept.  30 
.Sept.  30 
Sent.  30 
Sept.  22 
Sept.. 30 

,  Sept.  26 

,  Oct.  5 
Sept.  2Sa 
Sept.  28a 
Sept.  150 
Sept.  Ifia 
Sept.  19a 
Sept.  19a 
Sept.  16a 
Sept.  llo 
Sept.  llo 
Oct.  15i 
Oct.  15i 
Sept. 21a 
Sent.  15a 
Sept.  30 
Oct.  14 
Sept.  190 
.Sept.  21 
Oct.  21 
Sept.  1 9a 
Sept.  20a 
Oct.  21 
Sept.  30 
Sept.  30 
Oct.  1 
Sept.  18 
Sept.  18 
Sept.  24 
Sept.  23 
Sept.  30 
Sept.  23a 
Sept.  30a 
Sept.  .30a 
Oct.   1 
.Sept.  27 
Sept.  27 
Sept.  12a 
Sept.  12a 
Sept.  12a 
Sept.  la 
Sept.  30 
Sent.  301 
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Xante  of  Conijxiny. 

Miscellaneous  (Continued^. 

American  Tobacco,  preferred  (iiuar.) 

Amcr.  Ty;ie  lounders,  common  (iiuar.).. 

Preferred  (quar.) 

American  Window  Glass,  preferred 

American  Woolen,  pref.  (quar.)  (No.  62). 
Anaconda  Copp'^.r  Mining  (quar.)  (No.  56) 

Ansco  Company  (quar.) 

Associate<l  Oil  ((luar.) 

Bell  Telephone  of  Canada  (quar.) 

litU  Telephone  of  Ha .  (quar.) 

Bethlehem  Steel,  preferred  (quar.) 

/<((<»■  (i'.  ir.)  Co..  common  (quar.) 

Preferred  (quar.)  ^  _ 

Booth  Fisheries,  first  preferreil  (quar.) 

Borne,  Scrymser  Co .  (annual) 

British-American  Tobacco,  ord. (Interim). 

Brooklyn  Union  G;is  (quar.) 

Brunswick-Balke-Collpnder,  pref.  (quar.) 
Buffalo  General  i;icctric  (quar.)  (No.  SO) 
California  Electric  Gencratin.!!,  pref.(qu.) 
California  Petroleum  Corp.,  pref.  (quar.) 

Cambria  Iron 

Canidian  Consolldnted  Hubbtr,  com.  {.Qu.). 

Preferred  (quar.) 

Canadian  Collonn,  Ltd.  pref.  (quar.) _ 

Canadian  Gen.  Elec,  com.  (qu.)  (No.  61) 

Preferred  (No.  37) 

CanarHan  Locomilinc.  Lid.,  pref.  (quar.).. 
Canadian  West'hottse.  Ltd.  (qu.)  (No.  39) 
Cardenas- Amcr.  Sugar,  pref.  (quar.) 

Preferred    (ertra) 

Case  (J.  I.)  Threshing  Mach.,  pref.  (qu.) 

Celluloid  Company  (quar.) 

Central  Coal  &  Coke.  pref.  (quar.) 

Central  Leather,  preferred  (quar.) 

dnt-nl  <f-  i^ntuh  .Awer.  Teleij.  (quar.) 

Central  States  EI.  Corp..  pf.  (qu.)  (No.  9) 

Ch>ca(ju  I'ne-im  iric  Tool  (quar.) 

Chicago  Telephone  (quar.) 

Chlno  Copper  (quar.) 

Cincinnati  &  Suburban  Bell  Telep.  (qu.)- 

Clly  Investing,  pref.  (quar.) 

C;ieveland  Stone  (quar.) 

Cluott.Peabody&:Co.,Inc..pf.(qu.)(No.7) 
Columbus  Gas  &  Fuel,  preferred  (quar.). 
Columhus  Lighl.  Heal  &  Pow. ,  com.  (quar.) 

Preferred  (quar.) 

Cons.  Gas,  El.  L.  &  P.,  Bait.,  com.  (qu.) 

Preierred 

Consumers'  Power  (Mich.),  pref.  (qu.).. 

Continental  Can,  preferred  (quar.) 

Conlinenlal Gas  &  Klec.  Corp.,  com.  (quar.) 

Preff^rred  (quar.) 

Corn  Products  Refining   pref.  (quar.) 

Cote  Piano  Manufacturing,  pref.  (guar.) . . 

Cuban-American  Sugar,  pref.  (quar.) 

Dagton  Power  &  Light,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Distilling  Co.  of  America,  pre;,  (quar.) 

Dominion Canners,  Ltd.,  preferred  (quar.). 

Dominion  Te.xtiie,  Ltd.  (quar.) 

Dominion  Textile,  Ltd.,  pref.  (quar.) 

Dululh  Edison  Electric,  pref.  (guar.) 

du  Pont  (E.  I.)  de  Nem.  Pow.,  pref.  (qu.) 
du  Pont  Internal.  Powder,  pref.  (quar.)  . 

Eastern  Light  <t-  Fuel  (quar.) 

Eastman  Kodak,  common  (quar.) 

Common  (ex  tra) 

Preferred  (quar.) 

Eler'.ricai  Securities  Corp.,  com.  (qu.).. 

Preferred  (quar.) 

Electrical  Utilities  Corp.,  pf.  (qu.)(No.  18) 
Electric  Storage  Bat . ,  com .  &  pref .  (qu .) . 
Galena-Sienal  Oil,  common  (quar.). 

Preferred   (quar.) 

Genera!  Bakinc.  pref.  (quar.)  (No.  11).. 

General  Chemical,  preferred  (quar.) 

General  Chemical  of  Cal.,  1st  pref.  (qu,). 

General  Klectrlo  (quar.) 

General  Fircprooflne:.  common  (quar.) 

Preferred  (quar.)  (No.  30) 

GenenI  Motors,  preferred 

Cold  d-  Stock  Telrgraph  (quar.) 

Goodrich  (R.  F.)  Co.,  preferred  (auar.).. 
Goodyear  Tire  A  Rubber,  pref.  (qu.ar.).. 

Corham  Manufacturing,  pref.  (quar.) 

Great  Lakes  Towini.  pref.  (quar.) . . 

Guggenheim  Exploration  (qu.)  (No.  47). 
Hale  &  Kilburn.  1st  &  2d  pref.  (q;iar.) . . . 

Hart,  Schaffner  <t  M.irx,  pref.  (quar.) 

Helme  (George  W.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Houghton  County  F,l.  Lt.,  com.  (No.  19) 

Preferred  (No.  24) 

Indiana  lAghilng. 

I n/ll'inivolis  Water  Works  Securities,  pref'. 
Inteniat,  Harvester  Co.  of  N.  J.,com.(qu) 
International  Nickel,  common  (quar.).. 

Preferred  (quar.) 

Island  Creek  Coal,  common  (quar.) 

Preferred   (nuar.) 

International  Silver,  preferred  (quar.) 

Int.  Smokeless  Pow.  &  Ch.,  com.  (quar.) 

Preferred 

Kansas  Cas  <t-  Elec..  pf.  (qu.)  (No.  18)--- 
Kaufmann  Dept.  Stores,  Inc.,  pref.  (qu.) 
Kayser  (Julius)  A  Co.,  com.  (quar.) 

First  and  secnnd  iiref.  (quar.) 

Kelly-Sprlngfleld  Tire.  0";;  prof.  (quar.). 

1%  .second  preferred  (quar.) 

Kelseii  Company,  Inc.,  common  (quar.)... 

Vrifc.rrcd  (quar .) . _ 

Kolb  Bakery,  pref.  (quar.)  (No"  11)"--- 

Kresge  (S.  8.)  Co.,  preferred  (quar.) 

La  Belle  Iron  Works,  preferred  (quar.) 

La  Hose  f.'onsoHdatod  Mines  (quar.) 

Laurentl'le  Co..  Ltd.  (quar.) 

Lawyers'  Mortgage  (qu.ar.)  (No.  52) 

Lihlrjh  Vnfm  C<ia'  Hale"  (quar .) 

Liggett  A  Myers  Tobacco,  pref.  (quar.).. 
I»ose-Wlles  Hl.scult.  Ist  pf.  fqii.)  (No.  10) 

Hecr>rid  ijrcferred  ('juiir.)  fMo.  10) 

Ix)rlllard  fP.)  f:o.,  common  (quar.) 

Preferred  (quar.) 

MacAndrewH  *  Forbes,  common  (quar.) 

Preferred   (quar.) 

Mftckay  (■:ompunlos,  corn.  U\\\a.x.)  (No. 37) 

Preferred  (qunr.)  (No.  43) 

Mnnhallan  Shirt,  preferred  (quar.) 

Manning .  Mnnrell  ^  Moore,,  Inc..  (quar.) . 

Masmrhus'-iis  rins  Cos.,  com.  (quar.) 

Man'ifiirturers  Light  ,«;  Hot  (quar.) 
MaM'4achUMc'tH  Mghtlng,  old  com.  (qu.).. 

.Nfew  coriimon  (quar.) 

New  preferred   (rpinr.) 

May  Detmrtment  Stores,  prof,  (quar.) 

McCall  C'lrporation.  Ist  pref.  (quar.) 

Mergnnthftler  LInotyiie  (fpiar.) 

Extra 

Mrrtcnn  Trlegrnph  (quar.) 


Per 
Cent. 


IH 
1 

•7 

1% 
25c. 

2H 
IH 
2 

IM 

i« 

2 

IJi 
320 
J2H 
IV^ 
1% 
IH 
IM 
15i 
2 
1 

1% 
I'A 
IH 
3M 
15i 
IH 
1% 
045-8 
l?i 
IH 
IK 
1% 
IH 
IH 
1 
2 

50c. 
2M 
IH 
1 

15i 
1% 
IH 
I'A 
I'A 
3 

I'A 
IH 

Vi 
IH 
IH 
T-H 
IH 
I'A 
IH 

'A 
IH 

IH 
I'A 
iii 
IH 

2 

2^ 

2'A 

IH 

2 

IH 

IH 

1 

3 

2 

1 

m 

IM 
2 

IH 
IH 
3H 
I'A 
\H 
IH 
I'A 
IH 
87'Ac. 
iH 
IH 
2'A 
IH 
ei2'Ac 

7.5c. 
1 

3'A 
I'A 
2'/, 
i'A 
50c. 
SI. .50 
iH 
H 
4 

IH 
IH 
I'A 
IH 
IK 
IH 
1>4 

IH 

IH 

IH 

2 

2'A 

2 

3 

$1.25 
1'4 
IH 
IH 
2H 
\H 
2'A 
I '4 
l<4 
1 

IM 
i'A 

SI  .25 
2 

$1.75 
25c. 

SI. 50 
iH 
iH 
2>A 
H 
2 '4 


When 
Paijahlr 


Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Dec. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

No  V . 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Sept, 

Nov. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Sept 

Sent 

Oct. 


Books  Closed. 

Dags  Irulusive. 


Sept.     26     to 
Holders  of  rec. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct 


1  Holders  of  rec.  Sept. 
15  Holders  of  rec.  Oct. 
15  Holders  of  rec.  Oct. 

29  Holders  of  rec.  Sept. 
15  Sept.  19      to      Sept. 

14  Holders  of  rec.  Oct. 
1  Sept.  19      to       Sept. 

15  Holders  of  rec.  Oct. 
15  Holders  of  rec.  Sept. 
15  Holders  of  rec.  Oct. 

1  Holders  of  rec.  Sept. 
1  Sept.  24      to      Sept. 
1  Sept.  24      to      Sept. 
1  .Sept.  22      to      Oct. 
15  Sept.  19      to      Oct. 

30  See  note  (m) 

1  Sept.  13      to      Sept. 

1  Holders  of  rec.  Sept. 
30  Holders  of  rec.  Sept. 

1  Holders  of  rec.  Sept. 

1  Holders  of  rec.  Sept. 

1  Holders  of  rec.  Sept. 

1 

1 

5 

1 

1 

1 
10 

1 

1 

1 
30 
15 

1 

8 

1 
20 
30 
30 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 
15 

1 

1 
15 
15 
31 

1 

1 
15 

1 
20 

I 

1 

1 

1 

1 

1 

1 
15 

1 
30 
30 

1 

1 

1 
15 

1 

1 

1 

1 

1 

1 

1 

1 

1 
30 
30 

1 

1 

2 

2 

1 

1 
15 

1 

2 

2 

1 

1 

1 
Ifi 

1 

1 

1 

2 
i\ 
i\ 

1 

I 

1 

1 
30 
20 

1 

1 
17 

1 

1 

2 

1 

I 
15 
15 


15a 

10a 

lOtt 

22 

30 

20 
30 

la 
25 

5 
15 
30 
30 

1 
14 

30 

20-1 

19 

19a 

15a 

15a 


Name  of  Company. 


Oct. 
Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec,  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Oct.  1  to  Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Oct.  16  to  Oct. 
September  30 
Sept.  17  to  Sept. 
Sept.  23  to  Sept. 
Holders  of  rec.  Sept. 

Sept,  22      to      

Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Sept.  10      to      Sept 
Sept.  16       to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec.  Sept 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
flolders  ol  rec.  Sept. 
Sept.  15      to      Sept, 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Oct.    16      to      Oct. 
Holders  of  rec.  Sept. 
Sept.  20      to      Sept. 
Holders  of  rec.  Aug. 
Holders  of  rec.  AuE. 
Holders  of  rec.  .'^ug. 
Holders  of  rec.  Sept. 
Oct.   27      to      Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Aug. 
Holders  of  rec,  Aug. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept, 
Holders  of  rec,  Sept. 
Holders  of  rec.  Aug, 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Sept,  20      to      Sept, 
Holders  of  rec.  Sept. 
Sept,  16      to      Oct. 
Sept.  19      to 
Holders  of  rec 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept, 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Sept.  18      to     Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Nov.  15      to      Dec. 
Oct.    15       to      Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Sept.  18      to      f)ct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept, 
Holders  of  roc.  Sept. 
Holders  of  rec,  Oct, 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept, 
Holders  of  rec.  Sept, 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Sept.  22      to      Sept. 
Oct.       1     to     Oct. 
Holders  of  rec.  Sept, 
Holders  of  rec.  Sept, 
Holders  of  rec,  Oct. 
Holders  of  rec.  Sept. 
Sept.  10      to      Oct. 
Oct,    10      to       Nov. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept, 
Holders  of  rec.  Sept, 
HoldiTS  of  rec,  Sept. 
Hohl'TS  of  rec.  Sept. 
Holders  of  rec.  Sept. 
Holders  of  rvi\  Sept. 
Holders  of  rec,  Oct, 
Oct,      1       to       Oct, 
Holders  of  rec.  Sept, 
Holderp  of  rec.  Sept, 
Holders  of  ri'c.  Sept, 
Holders  of  rec.  Sept. 
Sept,     20       to      Heiit. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Sept. 
H'.lders  of  n  c.  Sept , 


4 
15 
15 
20a 
30a 
2(5o 

26a 

140 

15 

15 

10a 

30a 

10 

26 

20 
30 
25a 


Sept. 

Sent. 


19a 

15 

30 

30 

19 

19 

18a 

20a 

22a 

22a 

50 
19 
15a 
30a 
30a 
3()a 
30 
15a 
30a 
200 
26 
lOo 
21 
310 
31a 
31a 
28a 
11 

1 
21a 
31a 
31a 
19 
17a 
10a 
20o 
20 
20 
15 
30n 
18a 
30 
23a 

1 
23 
19a 
19a 
12a 
12a 
10a 
)6a 
30 
22a 
28a 

1 

3 
23 
23 

1 
19a 

5o 
25 
19 
210 
21a 
1,5a 
15a 
25 
25 
19 
16a 
30 
18 
23 
22 

8 
1,5a 

1 

1 
1.50 
1.5a 
30a 
30a 

O'l 

Oa 
21 
30 
15 
15 
2.5a 
2.5a 
25a 
L5a 
.30 

50 

Tvi 
30a 


Miscellaneous  (Concluded). 

Michigan  Liglit.  pref,  (.luar,; 

Michigan  Stale  Telephone,  com.  &  pf.(qu.) 
Montana  Power,  common  (quar.) 

Preferred   (quar) 

Montgomery,  Ward  &  Co,,  pref.  (quar.). 

Mortgage-Bond  Co.   (quar.) 

National  Biscuit,  com.  (qtiar.)  (No.  65).. 

\at.  Enamel.  &  Stpg.,  pref.  (quar.) 

Nnltoniil  Fireproofing    pref.  (quar.) 

Nat.  Gas.  El.  L.  &  Pow.,  com.  (quar.).. 

Preferred  (quar.) 

National  Lead,  common  (quar,) 

National  Licorice,  pref,  (quiir.)  (No.  49). 

National  Refining,  preferred  (quar.) 

National  Sugar  Refining,  pref.  (quar.) 

National  Suret.v  (quar.)  - 

New  England  Power,  pref,  (quar,) 

New  England  Telep,  &  Teleg.  (quar.) 

N.  Y.  Mortgage  &  Security  (quar.) 

New  York  Transit  (quar.) 

Nipi.sslng  Mines  Co.  (quar.) 

North  American  Co,  (quar,)  (No,  42) 

Ogilvie  Flour  Mills,  common  (quar.) 

Ohio  Cities  Gas,  preferred  (quar.) 

Ohio  State  Telephone,  pref.  (qu.)  (.\'o.  1).. 

Old  Colony  Gas.  pref.  (quar.) 

Otis  Elcnator,  common  (quar.) 

Preferred  (quar.) 

Ottaim  Lt.,  H'.  <{-  Power,  Ltd.  (qu.)(Xo. 33) 
Penmans    Ltd.    common  (quar.) 

Prtfi rred  (quar.) 

Pennsylvania  Water*  Pow.  (qu.)  (No.  3) 
Pettibone,  Mulllken&Co..lst  &  2dpf.(qu.) 

Phelps,  Dodge*  Co..  Inc.  (quar,) 

Pittsliurgh  Coal,  pnf.  (quar.) 

Pittsburgh  Plate  Gla,ss,  common  (quar.). 

Procter*  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar) 

Preierred  (quar,) 

Remington  Typewriter,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Reynolds  (R.  J.)  Tobacco  Co.  (quar.) 

Royal  Baking  Powder,  pref.  (quar.) 

Safety  Car  Heating  &  Lighting  (quar,).. 
Soars.  Roebuck  &  Co..  preferred   (quar.). 

Shav'inigan  Water  &  Power  (quar.) 

Sloss  Sheffield  Steel  &  Iron,  pref,  (quar.) 
Soulh'rn  Calif.  Edison,  pf.  (qu.)(.Wo.  21). 

Southern  Utilities,  pref.  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred  (quar.) 

South  West  Pennsylv.  Pipe  Lines  (quar.) 

Spring  Valley  Water  (ijuar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Extra 


Per 
Cent. 


Sulzberger*  Sons  Co.,  pref.  (quar.) 

Swift*  Co.  (quar.)  (No.  112) 

Taglor  (H .  P .)  &Co.,  pref.  (quar.) 

Taylor-Wharton  Iron  *  Steel,  common.. 

Tern  pie  Conl ,  preferred  (No.  1) 

Tennessee  Copper  (quar,) 

Texas  Comp.any  (quar.) 

Tobacco  Products,  pref.  (quar.)   (No.  7). 
Underwood  Typewriter,  common  (quar.)- 

Preferred   (quar.) .. 

Union  Carbide  (quar.) 

f'nion  Natural  Gas  Corp.  (qu.)  (No.  45).. 

United  Fruit  (quar.)  (No,  61) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred   (quar.) 

U.  S.  Gyp.sum.  preferred  (qtiar.) 

U.  S.  Smelt..  Krf.  .t-  Min.,  pref.  (qu.) 

U,  S,  Steel  Corporation,  com.  (quar.) 

United  Utilities,  pref.  (quar.)  (No.  15).. 

TTtah  Copper  Co.  (quar.)  (No.  25) 

Vacuum  Oil 

Vi'-ginia-Cnro.  Chem.,  pf.  (qu.)  (No.  76).- 

Western  Electric  Co,  (quar,) 

Western  Un.  Telegraph  (qu.)  (No.  182). 
Wesn'nghouse  Elec.  <t:  Mfg.,  com.  (quar.).. 

Preferred  (quar.) 

Westmoreland  Coal 

Weyman-Bruton  Co.,  common  (quar.).. 

Preferred  (quar.) 

Woolworth  (F.  W.)  Co.,  pref.  (quar.) 

WiUy.s-Overland,  pref.  (quar.) 

Young  (.1 .  S.)  Co.,  common  (quar.) 

Preferred  (quar.) _ 

Yukon  Gold  Co.  (quar.)  (No.  21) 


I'i 

m 

H 
iH 
IH 
I'A 
iH 
iH 
1 
1 
i'A 

H 
IH 
2 

i>i 
3 

l.H 
1 H 
3 
6 
5 

IM 
2 

iH 

iH 
iH 
1 
i'A 

2 
1 

i'A 

1 

iH 

2H 

i'4 

IH 

2 

2'A 

i'A 

iH 

2 

3g 

i'i 

2 

iH 

i'4 

iH 

m 

iH 

1 

2 
3 

62«c. 
4 
3 
3 

iH 
iH 
iH 
4 
2 

7.5c. 
2H 
iH 
1 
iH 

2 

2y2 

2 

$1 

50c. 
37Hc. 

IH 
87j-ic. 

iVi 

iH 

75c. 

3 

2 

2 

1 

1 

iH 

3,U 

3 

iH 

iH 
i'i 
2'i 
IS' 
TAc. 


When 
Payable. 


Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct, 
Sept. 
Oct. 
Sept. 
Oct, 
'Nov, 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
Sept,  20      to 
Holders  of  rec. 
Holders  of  rec, 
Sept.  20      to 


I  Holders  of  rec. 
15  Holders  of  rec. 
30  Holders  of  rec. 
15H(/lders  of  rec. 

llSept.  25      to 

I I  Sept . 25  to 
30  Sept.  12  to 
30  Holders  of  rec. 

1  Holders  of  rec. 

2 (Holders  of  rec. 

ij Sept.  20      to 

I ! Holders  of  rec. 
30 j Holders  of  rec. 

1  Holders  of  rec. 
15 1  Holders  of  rec. 
20 1  Oct.      1      to 

l!  Holders  of  rec. 


Sept. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  17  to 
Sept.  27  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of"  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  17  to 
Sept.  16 
Sept.  5 
Sept.  5 
Sept.  16 
Holders  of  rec. 
Holders  of  rec. 
Sept.  25  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept,  20  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  16  to 
Holders  of  rec. 
Sept.  2  to 
Sept.  20  to 
Sept.  17  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept,  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Sept.  22  to 
Sept.  22  to 
Sept   12      to 


to 
to 
to 
to 


Sept.  15a 
Sept.  30 
Sept.  1.5a 
Sept.  15a 
Oct.     1 
Sept.  23 
Sept.  28o 
Sept.  10a 
Oct.     3 
Sept.  30 
Sept.  30 
Sent.  16 
Sept.  25 
Sept.  15(1 
Sept.  12a 
Sept.  30 
Sept,  23 
Sept. 16 
Sept.  19 
Sept.  24 
Oct.    18 
Sept.  15a 
Sept.  18 
Sept.  15 
Sept.  25 
Sept.  24 
Sept.  30 
Sept.  30 
Sept.  20a 
Nov.    5 
Oct.    21 
Sept.  22o 
Sept.  170 
Sept.  18a 
Oct.   15 
Oct.     1 
Oct.    15 
Oct.      la 
Nov.    20 
Sept.  19 
Sept.  19 
Sept.  19 
Sent.  1.5a 
Sept.  17a 
Sept. 150 
Oct.      1 
Sept.  17o 
Sept.  30 
Sept.  ISa 
Sept.  12a 
Sept.  12a 
Sept.  15 
Sept.  30 
Oct.      1 
Sept.  23 
Sept.  23 
Sept.  30 
Sept.  10a 
Sept.  26 
Sept.  30 
Sept.  30 
Sept.  21a 
Sept.  24a 
Sept,  21 
Sept.  21a 
Sept.  21o 
Sept.  30 
Sept.  30 
Sept.26o 
Sept.  30a 
Sept.  15 
Sept. 15 
Sept.  30 
Sept.  30 
Sept.  10 
Oct,      1 
Sept.  20 
Oct.    15 
Sept,  30a 
Sept.  23a 
Sept.  19a 
Sept.  30a 
Sept.  30o 
Oct.      1 
Sept.  12a 
Sept.  12a 
Sept.  10a 
Sept.  22a 
Sept. 27 
Sept.  27 
Sept.  16 


a  Transfer  books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Cor- 
rection, f  Payable  In  stock.  /Payable  In  common  stock,  y  Payable  in  scrip. 
h  On  account  of  accumulated  dividends,  i  Payment  of  dividend  anticipated,  stock- 
holders receiving  checks  Sept,  17.  I  Free  of  British  income  tax.  m  Transfers  re- 
ceived in  order  at  London  on  or  before  Sept,  17  will  be  in  time  to  be  i).assed  for 
payment  of  dividend  to  transferee,  n  In  lieu  of  the  usiiai  cash  dividend  on  common 
stock  there  will  be  distributed  pro  rata  to  the  com,  stockholders  of  the  Amer.  Suulf 
Co.  2.425  .shares  of  P.  Lorillard  pref.  and  3.440  shares  of  Liggett  &  Myers 
Tobacco  pref.     o  On  account  of  accumulations  and  being  in  full  of  such  arrears. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
en(Jing  Sept.  19  at  Canadian  cities,  in  comparison  with  the 
.same  week  of  1913,  shows  a  decrease  in  the  aggregate  of 
10.9%. 


Clearings  at — 

Week  ending  September  19. 

1014. 

1913. 

Inc.  or 
Dec. 

1912. 

1011. 

Canada — 
Montreal     

S 
48.090.937 
35.044,030 

S 

,57.092,9.53 

40.680.030 

25. 281, .544 

12.554.000 

4.245,088 

3,134,510 

1,090,580 

3,003,810 

1.400,877 

4,204,2'.!5 

3,200,010 

1,610,578 

3,011,102 

1,070,085 

508,200 

481,214 

1.301,401 

1,152,041 

058.000 

84'1.440 

403.771 

045,402 

Not  Include 

% 
—15.1 
—13.8 
+  20.0 
—35.4 

—5.1 
+  26.2 

—2.4 
—16.9 

-t-0.2 

—0.5 
—39.4 

—0.8 
—38.4 

—  10.2 
—9.1 

—18.2 
—19.7 
—31.1 
-28.0 
—24.3 

—  19.8 

—  11,4 
d  In  tot 

$ 

59,018,171 

38,1.50.030 

24.011.2.38 

13.212.017 

4.212.513 

3.231.075 

1.002.810 

3.450.030 

1. '100. '100 

4.7',il.74S 

3.831,508 

1.700,802 

4,720,584 

2,04<),01 1 

477. S28 

000.283 

2,297,135 

1,312,077 

001.858 

845,260 

al 

42,632,2.53 

Toronto 

33. .809, 857 

VVInnlt)eg 

V.incou  ver 

30,330,100 

8, no, .502 

4.027.014 

3,9.55,841 

1,943,720 

3,007.219 

1,. 502, 658 

3,804,9.58 

1.981,837 

1.. 500, 383 

2,408,048 

1,777.011 

402.015 

303,005 

1,093,031 

703,000 

474,288 

043,072 

300,334 

371.732 

411,000 

21.624,967 
10,875,507 

Ottawa      - 

4.4.S4.790 

Ouebec       

2.400,.384 

Halifax       

1,700.114 

Hamilton 

2.204.337 

St     John  .   - 

1.293.051 

Calgary 

Victoria — 

London     

i:dmonton 

I!c';liia 

l'ni,ntIon 

3.004.381 
2.3'.t0.360 
1.270,800 
2,051,043 
1.348.904 
544.077 
5'.I2.700 

1,302,004 

Mort^'c  .Jaw. _.......-- - 

910,233 

.526,411 

I'ort    'Vllllam 

New   Westminster 

Medicine  Hat    

Total  Canada 

153.090,253 

17I,0n0.125i  — 10.0 

173,708.152 

130,709,050 

i 


» 
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statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
in  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Sept.  19. 


Clear. -House    Clear  .-House 

Memf>ers     :      Members 
Actual  Figs.  '      .Averuge.. 


Capital  as  of  June  30 

Surplus  aa  of  June  30 

Loans  and  Investments.. 
Change  from  last  week 


Depoalta 

Change  from  last  week 


Specie 

Change  from  last  week 


Legal-tenders ACTUAL 

Change  from  last  week    FIGURES 
NOT 

Banks:  Cash  In  vault GIVEN. 

Ratio  to  deposits. 


Trust  Cos.:  cash  In  vault. 

Aggr'te  money  holdings.. 
Change  from  la.st  week 

Money  on  deposit  wlth| 
other  bks.  &  trust  cos.! 
Change  from  last  week 


S176.300.000  $175,300,000 
296.930,800     296,930.800 


2,2.30,282,000 
+  67,288,000 

1,984,236,000 
+  63,942,000 

320,549,000 
—289,000 

88,248,000 
+  11,063,000 

342,007,000 
Not  given 

66,190,000 

408,797,000 
+  11,374,000 


Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve — 

Banks  (above  25%) 

Trust  COS. (above  15%) 

Total I 

Change  from  last  weeki 


%  of  cash  reserve?  of  trust  cos — 

Cash  In  vault 

Cash  on  dep.  with  bks. 


49,-594,000 
—1,526,000 


458,391.000 
+  9,848,000 


Not  given 

Not  given 


Total  . 


def38,384,100 
—3,319,100 


Not  given 
Not  given 


Not  given 


State  Banks  rt- 
TrustCo.t.  not 
I'i  C  -//..  .An. 


$28,950,000 

70,887,900 

588, 887,. 500 
+  16,340,000 

0580,680,900 
+  15,873,100 

641,398,100 
— 151,200 

013,472,000 
+  286,100 

13,002,400 

13.48% 

41,865,700 

54,868,100 
+  134,900 


75,840,300 
+  4,691,600 


130,708,400 
+  4,826,500 


9.80% 
14.90% 


24.70% 


Total  of   all 
Banks    &    Tr. 
Cos.,   Atcr. 


S204.250.000 

367.818.700 

2,819,169„500 
+  83,028,000 

2,564,916,900 
+  79,815,100 

361,945,100 

—440,200 

101,720,000 
+  11,949,100 

355,609,400 


108,055,700 

463,665,100 
+  11,508,900 


125,431,300 
+  3.165,000 


589,099,400 
+  14,674,500 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

a  The.se  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges":  with 
this  Item  Included,  deposits  amounted  to  $654,141,100,  an  increase  of  $19,925,500 
over  last  week.  In  the  case  of  the  Clearlng-House  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and  bank  notes. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AMD  TRUST  COMPANIES  IN 
GREATER  NEW    YORK. 


We  omit  two  ciphers  in  all  these  figures . 


Ijtans  and 

Week  Ended — 

Investments 

Deposits . 

July 

18 

S 

2.648.964,3 

% 
2,.529,'964.8 

July 

25 

2.631,527,5 

2,530,917.6 

Aug. 

1 

2,627,002,4 

2,.503, 437,3 

Aug. 

8 

2,6.54,887,9 

2.472,122,6 

Aug. 

15.... 

2,694,.560.3 

2,477,574,6 

Aug. 

22 

2,701,090.3 

2,474, .5.55, 6 

Aug. 

29 

2.097,812,8 

2, 461. .563. 5 

Sept. 

5 

2.706.988.9 

2.461.728,7 

Sept. 

12 

2,735.541.5 

2,485,101,8 

■Sept. 

19 

2,819,109,5 

2,564,910,9 

Specie. 

S 

418,781.3 

427,809.1 

406,912.1 

3.55,400,5 

352,248.9 

.354,200,1 

359,257.6 

357,901.2 

362,.3S5,3  1 

361,945,11 

Legals. 


Tot  Money 
Holdings 


* 

89.974,5 
91.313.7 
90,,S05,7 
85, .556, 5 
85.578.9 
87,009.5  I 
88.792.6! 
87.221.7 
89,770,9 
101,720,0 


? 

.508,755, 
519.122, 
497,717 
441,017, 
437.827, 
441,209, 
448.050, 
445.122, 
4.52,150, 
463,065, 


ErUire  Res 
onDeposlt 


8  6,56,680,2 
8^607,378,3 
042.550,9 
.503.381,5 
558,181.6 
508,329.9 
577.705.6 
568,786,1 
574,424.9 
589,099,4 


We  add  herewith  the  weekly  returns  furnished  by  the  Stat  ■ 
Banking  Department  of  the  State  banks  and  trust  eompan 
under  its  charge.  These  returns  cover  all  the  institutio 
of  this  class  in  the  whole  State,  but  the  figures  are  compile  1 
SO  as  to  distinguish  between  the  results  for  New  York  Citv 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661 


STATE  BANKS  AND    TRUST   COMPANIES. 


Week  ended  Sept.  19. 


Capital  as  of  June  30 

Surplus  as  of  Jime  30 

Loans  and  investments-. 
Change  from  last  week. 

Gold 

Change  from  Last  week. 
Currency  and  bank  notes 

Change  from  Last  week. 
Deposits 

Change  from  la-st  week- 
Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percootage  last  week.. 

+  Increasi 


State  Banks 

in 

Greater  N.  Y 


23 
38 

33S, 

+  7, 

.50, 

-1- 

33, 

+  1, 
410, 
+  13, 

100, 

+  2, 


,850.000 
,502.800 

959,800 
028,100 
0.35,600 
089,500 
079,700 
817,900 
712,.3i10 
739,200 
721,300 
490,500 

27.7% 
27.5'",, 


Trust  Cos. 

in 

Greater  N.  Y. 


S 
67,300.000 

156.168.200 

1,144,215,800 
+  28,750,400 

84, .527, 200 

—2,563,300 

23, 6.53,. 500 

+  51,900 

1,207, 4  84,. 500 

+  31,139,900 

225,646,400 

—170,400 

23.7% 

24.0%, 


Stale  Banks 

outside  of 

Greater  N.   Y 


10.768.000 

13.894,100 

1.33,790,100 
+  324,000 


Trust  Cot. 

outside  0/ 

Greater  .V.  y 


138,845,600 
+  910,100 

24,242.600 

+  287,600 

19.3% 

19.2% 


$ 

11,300,000 

11,702,800 

190,101,600 

+  385,900 


196,871,900 

—464,900 

25,358,600 

— 467,600 

15.2% 

15.5% 


over  last  week.     —  Decrease  from  last  week. 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Oearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  fOO)  tn  nil  these  .figures . 


Caplta 

Bants. 

and 
Surplus 

Loans . 

Boston. 

.■s 

$ 

Aug.       1. 

45,396,0 

243,562,0 

Aug.      8. 

No  state 

ment  Issu 

Aug.    15 

No  state 

ment  issu 

Aug.    22- 

No  state 

ment  issu 

Aug.    29 

No  state 

ment  issu 

Sept.     6- 

No  state 

ment  Issu 

Sept.   12- 

No  state 

ment  issu 

Sept.   19. 

No  state 

ment- issu 

PhSIa 

Aug.      1- 

103,684,3 

396,872,0 

Aug.      8- 

103,684,3 

400,172,0 

Aug.    15 

103,684,3 

401,.553,0 

Aug.    22- 

103,684,3 

.399,898,0 

Aug.    29- 

103,084,3 

399,8.30,0 

Sept.      5. 

103.684.3 

400,601.0 

SSept.    12- 

103,084,3 

401,833,0 

Sept.    19- 

103,084,3 

402,270,0 

Specie 


26,564.0 

ed 

ed, 

ed. 

ed. 

ed. 

ed. 

ed. 


Legals. 


S 
4.941.0 


95.906.0 

87.213.0 

85.902,0 

85,451,0 

84,017,0 

85,651,0 

86,4.57.0 

89,669,0 


Deposits. 


285.713.0 


Circu- 
lation. 

S 
9.317.0 


Cleoringt. 


•444,461,0 
•423,473,0 
•424,113,0 
•421,292,0 

•418, 421, Ol 
•422,320,0 

•422. 590.0 
*42S, 773,0 


11,464,0 
n.613.0 

12.525,0  1 

13,179,0 

13.441.01 

13,723.0, 

1'1.0K4,0 

15,018.01 


159,674,9 
137,775.3 
109.652,7 
109,922,0 

96,427.2 
106,788,1 

91,840.1 
118,484,6 

154,138.8 
140,810.9 
119.368.7 
131,001,2 
125,425.7 
146,756.1 
109.702.9 
135,785,7 


a  Includes  Government  depo.sits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  Item  "E.xchanges  for  Clearing  House,"  which  were 
reported  on  September  19  as  810,308,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  19;  also 
totals  since  the  beginning  of  the  first  week  in  .January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry   Goods 

General   Merchandise- 


Total  

Since  Jan. 

Dry   Goods 

General    Mercliandise. 


1. 


1914. 


1913. 


.$3,161,519   83,036,965 
13.542,239   15,226,335 


516,703,758  318,263,300 

$128,110,176  5111,468,737 
596,096,609  602,031,771 


1912. 


$3,307,4.53 

15,888,885 


$19,196,338 

$108,465,347 
622,211,805 


191! 


52,985,005 
16,633,720 


519,618,795 

5102,799,599 

531,806,872 


Total  38  weeks 5724,208,785  $713,500,508  8730,677,152  .5634,000,471 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  19  and  from  .Jan.   1    to  date: 

KXPORTS  FROM  NEW  YORK. 

1914.         I  1913.  1912 


For  the  week 

Previou.sly  reported 


$17,208,199    514,561,782 
602,813,384    632,698,503 


S17,7.50„394 
582,827,072 


1911. 


$14,907,721 
546,738,936 


Total  38  weeks $020,021, 5831.3047,260, 285  .5600,577,466  5501,646,657 

The  following  table  shows  the  exports  and  imports  of 
specie^  at  the  port  of  New  York  for  the  week  ending  Sept.  19 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS   OF  SPECIE   AT   NEW    YORK. 


Gold 

F.x  ports . 

Imports 

Week.       Since  Jan.  1 

Week. 

.'^ince  Jan.  1 

Great  Britain 

$                    $ 

550,000  S37  071    400 

S 
"siV,365 

"'"'?'66() 

132,615 
65,7.33 
44,193 

517,366 

France 

85, ,540, 015 

1,018,913 

935,049 

1,105,124 

911,487 

,338,900 

124,195 

Germany 

3,602 

West  Indies 

1,562,043 

Mexico . 

4 
18,000 

996,678 

South  America 

2,629,287 

All  other  countries 

1,429,115 

Total  1914 

Total  1913     - 

.568,004 

5127520  948 
08,768,196 
32669  935 

52.58,906 
.591,613 
634,899 

'"Sl';975 

"  lb4'739 
79,120 

.50,762,286 
I'i  550  5.52 

Total  1912 

26,587 

17,051,627 

Silver. 
Great  Britain 

5964,501  .«!20.227.4fi2 

59,305 

France   

3,204,408 

"292^895 

91,346 

1,173.800 

7 19.. 537 

13,226 

Germany 

18,267 

West  Indies 

41,086 

Mexico 

3,436,797 

South  America 

All  other  countries 

30,8.58 
136,000 

2,256,377 
1,161,988 

Total  1914 

Total  1913 

Total  1912 

51,131,359 

978,7.33 

1,358,403 

531,619,448 
36,280,,544 
41,207,685 

5185,834 
284,923 
1.32.740 

56,937,046 
7,531,788 
6,897,669 

Of  the  above  imports  for   the  week  in   1914,  ?.3,025  were 
American  gold  coin  and  $ American  silver  coin. 


For  General  Distribution 
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Wall  Street,  Friday  Night,  Sept.  25  1914. 

The  Money  Market  and  Financial  Situation. — Efforts 
to  establish  an  equilibrium  in  international  exchange  have 
continued  this  week  with  some  success.  The  plan  to  create 
a  fund  of  8100,000,000  in  gold  wherewith  to  supply  the  de- 
mand for  exchange  and  thus  pay  our  so-called  "debt  to 
Europe"  has  progressed  satisfactorily.  This  movement  has 
led  to  the  question  whether  there  would  be  such  debt  if  all 
moratoria  were  canceled  and  a  balance  between  the  two 
continents  struck.  However  that  may  be,  the  prospect  of 
a  supply  of  exchange  has  been  accompanied  by  a  weakening 
of  exchange  rates.  The  latter  has,  however,  not  been  main- 
tained. 

Another  development  of  the  week  in  which  many  are  deeply 
interested  has  been  some  modification  of  the  conditions 
under  which  securities  may  be  traded  in  subject  to  approval 
of  the  Stock  Exchange  Committee.  This  has  applied  more 
especially  to  bonds  thus  far,  but  it  is  hoped  that  a  way  may 
be  opened  whereby  it  can  include  stocks  also. 

What  is  now  being  done  and  current  quotations  as  com- 
pared with  prices  at  the  close  of  the  Exchange  was  referred 
to  in  the  "Evening  Post"  of  Tuesday  last  as  follows: 

The  following  quotations  were  made  to-day  for  New  Yorlf  Stock  Exchange 
securities  in  the  unofficial  trading  on  New  Street.  Quotations  represented 
for  the  most  part  declines  from  the  closing  Stock  Exchange  level  of  July  30, 
but  in  a  number  of  cases  the  payment  of  dividends  accounts  for  part  of 
the  losses  recorded. 

Steel  common  was  down  2  points  to-day  from  the  July  30  Stock  Exchange 
closing.  Amalgamated  Copper  3,  Union  Pacific  4M.  Reading  2J.2,  South- 
em  Pacific  314,  St.  Paul  5,  Atchison  S]4.  Baltimore  &  Ohio  5,  Pennsyl- 
vania 4H,  New  York  Central  3M,  Chesapeake  &  Ohio  2%,  Erie  l}4, 
American  Smelting  214. 

Following  is  a  list  of  the  day's  important  bid  and  asked  quotations  made 
in  New  Street,  comparison  being  made  with  the  closing  bid  and  asked 
quotations  of  July  30  on  the  Stock  Exchange: 

Sept.  22 JuJy  30 

Bid.         Asked.  Bid.         Asked. 

♦Atchison  Top.  &  Santa  Fe  Ry 8,5?€  S6H  89H  90 

♦Amalgamated  Copper  Co 4,5 H  46  49%  49  H 

American  Beet  Sugar 25K  26  19  20 

♦American  Smelting  &  Refining 50  51  53  54 

American  Sugar  Refining 102M  103J^  99  101 

♦Baltimore  &  Ohio 67  68  72  72M 

Brooklyn  Rapid  Transit 77  M  78^  79  80 

Central  Leather  Co 27  27>^  27  28 

Chesapeake  &  Ohio 39  39M  41K  42 

♦Chicago  Milw.  &  St.  Paul  Ry 80  81  85H  87 

Chino  Copper 28  2814  40M  40J^ 

Distillers' Securities  Corporation 11  ll>ij  1414  15 

Erie  RR 19  195€  20^  20?^ 

Interborough-Metropolitan 10  10}4  10 -^s  11 

Lehigh  Valley  RR 12114  122>i  136!^  137 

N.  Y.  N.  H.  &  Hartford  RR 50)^  513^  51  515^ 

♦N.  Y.  Central  &  Hudson  River  RR-  76  77  79^  80 

Norfolk  &  Western  Ry 953^  96H         9  8  99 

♦Pennsylvania  RR lOOM  lOlK  106}^  110 

Ray  Consolidated  Copper 13>|  13H  205^  20;ii 

Reading    RR 137K         138H         139  140 

Southern  Pacific  Co 81M  82J4  84?€  85 

Union  Pacific  RR lOSJ^  110  113  113!4 

♦Utah  Copper  Co 41 M  42  46  46H 

United  States  Steel  Corporation 49%  49V»  51M  51  >i 

♦Preferred -. 102J4  102M  106H  107 

♦  Ex-dividend  since  July  30. 

Business  in  the  New  Street  market  was  not  active,  and  the  tone  was 
reactionary  for  the  day. 

The  money  markets  here  and  abroad  are  slowly  but  surely 
making  favorable  progress.  The  local  bank  statement  last 
Saturday  showed  a  gain  of  over  $11,000,000  in  cash  and  the 
Bank  of  England  reports  an  increase  of  .t  14, 000, 000  in  gold, 
making  its  gold  holdings  the  largest  ever  reported.  In  this 
market   time-loan  rates  are    steady,   commercial   paper    is 


more  freely  taken  and  the  New  York  City|  new  6%  notes  are 
selling  at  a  premium. 

From  industrial  centres  the  situation  is,  however  less  en- 
couraging. Domestic  orders  for  iron  and  steel  products  have 
fallen  off  more  than  the  amount  of  foreign  orders  taken  and 
therefore  the  output  is  curtailed. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  on  call  were  6@8%. 
Commercial  paper  closed  at  6J/^@7%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months'  single 
names  and  l}/2  and  higher  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £2,95'2,567  in  gold  cain  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
23.33  against  21.18  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE   BANKS  AND  TRUST  COMPANIES 


Capital  June  30) . 
Surplus  (June  30) . 


1914. 

Averages  for 

week  ending 

Sept.  19. 


S 

17.5,^00,000 
206.930,800 


Loans  and  investments  2,230,282,000 


Circulation - 

Deposits 

Speftie 

Legal-tenders . 


Cash  reserve  held 

Cash  reserve  required . 


Surplus  _ 


129,716,000 

1,984,238,000 

320,549,000 

88,248,000 

408,797,000 
447,181,100 


(if. 38, 384, 100 


Differences 

from 

precious  week. 


1913. 

Averages  for 

week  enduing 

Sept.  20. 


1912. 

Averages  for 

week  ending 

Sept.  21. 


S  \  $ 

'     179,900,000      174,27.=),000 

.30.",,7(>0,200      297,729,900 

Inc.  67,288,000  1,946,186,000  1,976,513,000 
Inc.  .5,200,000  45,108,0001  46,038,000 
Inc.  63,942,000  1,784,582,000, 1,817, .540, 000 
Deo.  289,000  332,680,000  330.053,000 
Inc.    11,663,000        78,745,0001       83,237,000 


Inc. 
Inc. 


11,374,000! 

14,693,100 


411.425,000 
402,744.300 


413,290,000 
406,692,100 


Dec.  3,319.100! 


8,680,700' 


6,. 597. 900 


Foreign  Exchange. — -The  market  for  sterling  exchange 
has  ruled  firm,  chiefly  as  a  result  of  remittances  for  October 
obligations  abroad.  The  gold  pool  has  been  approved  but 
has  not  yet  reached  the  stage  of  practical  working  order. 

To-day's  (Friday's)  actual  rates  for  sterling  were  nominal  for  sixty  days, 
4  9?iV2  (fiiA  97 H  for  checks  and  4  97}^$  a^^  98M  for  cables.  Commercial 
on  banks  nominal  and  documents  for  payment  nominal.  Cotton  for  pay- 
ment nominal  and  grain  for  payment  nominal. 

Bankers  have  not  posted  rates  for  sterling  exchange  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London,  not  quotable. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —        Sixty  Days.  Cheques.  Cables. 

High  for  the  week_ .  _4  92  4  97H  4  98 M 

Low  for  the  week  .  _  .4  92  4  94K  4  95M 

Paris  Bankers'  Francs — 

High  for  the  week___     5  11  5  10 

Low  for  t'ne  w  ek  _         5  12  5  13 

German'/  Bankers'  Marks — 

High  for  the  week.  _  .     95 ^  96 -H 

Low  for  the  week  ._ .     95H  96M 

Amslerdnm  Bankers'  Guilders — 

High  for  the  week...     40ii  40 ^ 

Low  for  the  week 40  5^  40  >| 

Domestic  Exchange. — Chicago,  15c.  per  $1,000  premium.  Boston, 
nar.  St.  Louis.  40c.  per  .51,000  premium  bid  and  ?,50c.  premium  asked. 
San  Francisco,  60c.  per  $1,000  premium.  St.  Paul,  60c.  per  .$1,000  pre- 
mium. Montreal,  $4  37  per  $1  discount.  Minneapolis,  20c.  per  $1,000 
premium.     Cincinnati,  25c.  per  $1,000  premium. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omiit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  ordinarily 
appearing  in  this  department. 
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Jiiuestmciit  and  filailrcrad  lutelliqeucc. 


RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  eross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  'I  he  first  two  nolumns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earningsj  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  vear  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electrir  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  E^st- 
Ala  &  Vicksburg- 
Vicks  Shrev&Pac. 

Ann  Arbor 

Atchlop&  S  Fe-__ 

Atlanta  Birni  &  Atl 

Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 

g  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Biniiiiighani  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Paciiic__ 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.  _ 
Che;  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy 
/Chic&  East  111... 

8  Chic  Great  West, 
hie  Ind  &  Louisv. 
Chic  Milw  &  St  P-1 
ChicMi!<<t  PuE^Sf 
rChic  &  North  West 
rChic  St  P  M  &  Om 
Chic  Torre  II  &  S  K 
Cin  Ham  &  Dayton 
Colorado  Midland. 
6  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Donv  &  Rio  Grande 
Western  Pacific.  . 
Denver  &  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  _ 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East. 
EI  Paso  &  Sou  West 

Erie 

Florida  EasI  Coast. 

Fonda  Johns  &  GIov 

Georgia    Railroad.. 

Grand  Trunk  Pac. 

Grand  Trk  System. 

Grand  Tiiink  Ry 

Grand  Trk  West. 

Det  Gr  If  &  Milw 

Great  Norlh  Svstrm 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
Interocea  n  ie  M  ex  . 
Kanawha  &  Mich.. 
Kansas  City  South. 
Lehigli  &  New  Eng. 

Lehi<-?h  Valley 

Louisiana  &  Arkan. 
s  Louisv  &  Nashv.. 
Macon  &:  Blrm  ham 

Maine  Central 

Maryland  &  Ponna. 
a  Mexican  Railways 

Mineral  Range 

Minn  &  St  Louis..  1 

Iowa  Central | 

Minn  St  P&  S  SM. 

MLssissippi  Central. 

V  Mo  Kan  &  Texas. 

X  M  issouri  Pacific   _ 

Nasliv  Chatt  &  St  L' 

a  Nat  Rys  of  Mex.( 

Nevada-Cal  -Oregon 

New  Orl  Great  Nor. 

eN  Y  C  &  Hud  Riv 

Boston  &  Albany 

Lake  Shore  &  M  S 

nLake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

Clev  C  C  &  St  L\ 

Peoria  &  Eastern  | 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


August 

August 

August 

1st  wk  Sep 

August 

July 

July    

July    

July    

August 

July 

July 

July   

Julv    

July    

3d  wk   Sep 

August 

2d  wk  Sep 
3d  wk  Sept 

July    

May 

July 

July 

3d  wk  Sept 
2d  wk  Sep 

July    

July 

2d  wk  Sep 
3d  wk  Sept 
.luly 

July   

July 

July 

July 

July    

3d  wk  Sept 

July    

July    

July 

June 

.lulv    

3d  wk  Sept 
2d  wk  Sept 
2d  wk   Sep 

August 

2d   wk  Sep 

July    

2d  wk  Sep 

July    

July 

July    

Julv    

July 

I.Tuly 

4th  wkAug 
3d  wk  Sept 
2d  wk  Sept 
2d  wk  Sept 
2d  \\\i  Sept 

August 

iJuly    

iJuly    

August 

July    

1st  wk  Aug 

July    

August 

July    

August 

Julv    

2d  wk  Sep 

August 

July    

July    

1st  wk  Sept 
2d  wk  Sep 
2d  w^k  Sep 

2d  wk  Sep 

t.Tuly   

.3d  wk  Sept 
3d  wk  Sept 

July    

1st  wk  Aug 
2d  wk  Sep 

iJuly   

July    

July    . 

July    

July 

July    

July    

July    


Current 
Year. 


Previous 
Year . 


% 

317,245 

138,626 

135,7G7i 

52,675| 

10166489|9 
260,671 

2.538.140 
143,062 
124,709 

8,700.376 
138,661 
242, .344 

1,118,462 
Qn,(i.57 

4,222.986 
218,8021 
143,936i 
4,58,7001 

2,578,0002 

1, 166.371  :i 

2,642,86512 
276.9931 
336,100 
814,512 
280,776 

7,861,573 

1,315,453 
836,123 
135,508 

7,824.986 


July  

July 

July  

Julv  

July  


7,362 

1,580 

190 

938 

135 

278 

12 

26 

3S2, 

1,965, 

3,752, 

513 

135, 

35, 

193, 

23 

812 

64 

800, 

740 

5,419 

291, 

90 

2.-)5, 

160 

1,082, 

903, 

140, 

52, 

6,790. 

149, 

451, 

5.759. 

73«, 

42, 

279, 

885, 

233, 

3,770, 

155, 

1,092, 

13. 

1,014, 

40. 

120, 

13, 

268, 

682 
79 

626 
1,183 
1,071 

208 
8 

155 
8,073 
1,470 
4,592 

.507 

331 
2,838 
3,147 


355,916 
152,953 
153,084 
48,813 
,731 ,956 
261,966 
,457.152 
146,460 
109.438 
,629,267 
159,476 
214,474 
,093,207 
11.S.7S1 
,340,608 
2.58,834 
154,672 
398,000 
,769,000 
,012,670 
,535,218 
276,704 
374,145 
777,374 
312,874 
,823,061 
,374.720 
373,314 
143,449 
,920,834 


,811  7 

,989:1 

,313! 

,738! 

,024 1 

,922 

,454i 

,490' 

.544 

163 

005 

,000 

600 

694 

360 

,243 

,254 

,236 

.348 

.1591 

,581: 

,866 1 

,236 

,4;;6 

,084 

811 

836 

695 

373 

640 

680 

414 

.390 

937 

403 

393 

643 

342i 

347i3 

,777' 

795  1 

039 

868  1 

343 

700i 

008 

839 


July  1  to  Latest  Date. 


Cvrrent 
Year . 


Previous 
Year. 


% 
650,881 
272,8421 
271,374j 
455,844! 
775,731il8 
260.671 
,538, 140!  2 
143,062 
124,709 
,847,064 
138.661 
242,344 
,118,462 

90,6.57 
,222,986 
604,8791 
259,521 
740,700! 


18 


3 

27,197,972  30,7 

1 
28 


166,371 
644,601 
276,993 
336,100 
0.57,706 
127,064 
,861,573 
315,453 
029,220 
653,122 
824,986 


,666 
,439 
515 


,596,020 

,469,778 

150.244 

882, .593 

129.372 

313,005 

17,637 

31,510 

324,187 

,9.53,503 

,8.53,131 

.565.000 

136,800 

29,805 

146,240 

23,565 

,173,440 

72,242 

,101.274 

704 ,396 

,538,223 

2S9,170 

98.888 

229,0.57 

120,149 

,134,021 

956 ,560 

137,4.59 

50,797 

,221,330 

181,506 

704,015 

,697,121 

763,509 

181.276 

303.773 

912,991 

137,2461 

.909,476    7 

143,543 

,230,950  11 

12, 320 1 
.026,8571    1 

44,1801 
196,700    1 

5,9.56: 
230,075 


11 


,362,811 
,580,989 

100.313 

938,738 

135,024 

,054,777 

12,454 

26,490 

382  ,,544 1 
,090,060  23 
.7.52.0051  3 
.631 ,630 
,376,738 

395,457 

344,950 

245,268 

812,254 

719,.530 

800,348 

740,159 
,419,581 

291  .866 
90,236 

255,426 

899,806 
,845,623  13. 
.636,104110 


11 


12 


683 

90 

626 


,000 1 1,230 
,7S0!l,027 
,408]  603 
,0361  9 
,069!  166 
.280  8.932 
,180  1,546 
.24015,122 
9.56  495 
7.54!  323 
342  3, 024 
147|3,302 


,967 

,341 

,388 

,000 

,198 

,778 

,308 

,185 

,016 

,725 

,218 

,638 

.625 

,441;  2 

,8861  3 


.568,148 
557,981 
631,087 
149,680 
451,414 
.1.55.512 
738.9.37 
225,474 
279,393 
.830,909 
233,342 
.352.428 
155,777 
.671,003 

27.367 
,014,868 

40.343 
769,000 
179,173 
,181,562 


,121,5911  6 

79,439 

.222,6491  7 
,009,933  14 

,071,780,  L 

,583,461  3 

92,896; 
155,069: 

,073. 280'  8 

,470,1801  1, 

,592.240,  5, 
.507.9.56! 
331,7.54: 

,838,342  3 

,147,1471  3, 


130,220   112,967 

1, .503,661 1 1,746,488  1 

920.658   958.447, 

316.407'  587,980 

23831845  261.53431  23 


130,220 
.503,661'  1 
920,6.58'. 
316,4071 
831.845  26 


.9 
717,475 
301,768 
300,404 
458,932 
874,941 
261,966 
,457.152 
146,460 
109,4.38 
661,887 
159.476 
214,474 
,093,207 
118,791 
340,608 
.997, .575 
307,797 
534,000 

82,062 
012,670 
,344,696 
276,704 
374,145 
403,807 
,423,292 
823,061 
374,720 
184,983 
675,776 
920,834 

596,020 
469,778 
1.50,244 
882,. 593 
129,372 
485,965 

17.637 

31.510 
324,187 
999, .532 
8.53,131 
060,403 
.528.057 
354,712 
282,193 
273,829 
173,440 
819,6.39 
101,274 
704,396 
538,223 
289,170 

98,888 
229,057 
985,7.55 
.574.452 
378, .546 
538,605 
522 ,824 
916,142 
181,506 
704,015 
0.55,029 
763.. 509 
910.778 
303.773 
724.497 
137,246 
605,189 
143,543 
475,943 

22.6.50 
026,857 

44.1,«0 
939,500 

93,7,53 
015,412 

570,004 
90,341 
485,191 
266,194 
027,198 
327.2.55 
92,329 
166,185 
932,016 
546.725 
122,218 
495.638 
323,625 
024,441 
302,886 


112.967 
,746,488 
958.447 
587,980 
,1.53.431 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  O  Mobile  &  Chic. 
N  Y  N  H  &  Hartf._ 
N  YOnt&  West... 
N  Y  Susq  &  We.st.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

North w(-stcrn    Pac. 

Pacific  Coast  Co 

zPennsylvania  R/J.. 
.Bait  Ches&  Atl.. 
Cumberland  Vall. 

Long  Island 

Marvfd  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Sea.sh 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — • 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Reading  Co — 

Phila  &  Reading- 
Coal  &  Iron  Co.. 
Total  both  Cos.. 
Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 
Rock  Island  Lines.  . 

RutK-ind 

St.Tosfc  Grand  Isl_. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P. 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. . 

Southern  Pacific 

Southern  Railway.. 

Mobile  &  Ohio 

Cin  N  O  &  Tex  P. 

Al.a  Great  Sou 

Georgia  Sou  &  Fla 
Spok  Portl  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash • 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


July  

Julv 

.Tuly  

July 

July  

July  

July  

July  

July  

July  

July  

July  

July 

.July  

July 

July  

July  

July  

.luly 

July  

July  

July  

July  

July  

July 

July 

July 

July 

July   

.Tune 

2d  wk   Sep 

July   

July    

July 

July    

July 

July 

3d  wk  Sept 

July   

2d  wk  Sep 

August 

2d  wk  Sept 
2d  wk  Sep 
2d  wk  Sep 
2d  wk  Sep 
2d  wk  Sep 

.July    

2d  wk  Sep 

July 

3d  wk  Sept 

July    

2d  wk  Sep 
2d  wk   Sep 

July    

•luly 

.July    

August 

July    

August  .. 
July  .... 
August  -. 


Current     Previous 
Year .  Year . 


Various  Fiscal  Years. 


Delaware  &  Hud.son 

N  Y  C:)en^al  &  Hudson  River,  e 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western  .n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cin  Chic  &  St  Louis... 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicigo  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

(Cumberland  Valley 

Long  Island 

IMaryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing  n 

West  Jersey  &  Seashore 

Pennsylvania  Companti 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis... 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— WcstPitts  &  Erie 
— All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


181,592' 

5,755,633 
992,561 
289.632 
365,997 

3, 743, .588 

5,792,063 
428.799 
589,470 
16068587 
174.764 
240,254 

1,519,806 
112,105 
442,619 

1,852,017 
831,305 

5,198.494 
489,. 579 

3,476,210 
956.462 

21811583 
10246136 
32057719 
l,378,927j 

3,821,800 

1,822,9511 

5,644,751 

257,913! 

73,9801 

11,312 

6,036,141; 

306,908 

196,108 

2,735,067 

218.380 

3.815,9,50 

195,000 

878,791 

356.068 

11672 159 

1,254,816 

226,278 

198,421 

88,778 

43,264 

470.694 

1  ,.593 

1,54.1.53 

335,941 

7,541 

28,933 

101,979 

7,559,237 

169, .302 

469,511 

2,734.303 

712.429 

516,541 

18,618 

860,397 


■? 
18.5,804 

5.843,935 

1,008,297 
291,268 
338,435 

3,858,538 

6,272,973 
423„537 
728, .593 

16451934 
159,649 
288.406 

1,549,407 
112,500 
412,562 

1,786,011 
851,311 

6,281,699 
502,245 

3,817,787 
980,883 

23423241 
11719781 
35143022 
1,405,041 

4.211,407 

2,062,207 

6,273,614 

23-1 ,396 

73,312 

12,869 

5,838,891 

347,792 

175,158 

2,679,162 

186,787 

3,929,398' 

267,000 

884,419! 

442,3761 

12251090 

1,327,899 

256,380 

221,710 

93,827 

50,193 

476,782 

1,866 

148,398 

360,996 

7,604 

24,187 

100,296 

7,822.609 

1.54.6.12 

497,394 

2,876,761 

740,6.58 

786,0.37 

16,565 

890,380 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year . 


181 

5,755 
992 
289 
365 

3,743 

5,792 
428 
589, 
16.068 
174 
240 

1,519 
112 
442, 

1,852 
831 

5.198 
489, 

3,476 
956 


592 

633 

,561 

.632 

997 

,5,88 

063 

799 

470 

587!  16 

764 

2.54 

806 

105 

619 

017 

305 

49'4  6 

579 

210,  3 

462 


185,804 
.843.935 
.008,297 
291,268 
338,435 
,858, .538 
,272,973 
423,537 
728,593 
.451.934 
159,649 
288,406 
,549.407 
112.500 
412,562 
,786,011 
851.311 
,281 ,699 
502,245 
,817.787 
980,883 


21,811,583  23,423,241 

10,246,136  11,719,781 

32,057,719  35,143,022 

1,378,927  1,405,041 


Period. 


Jan  1 

'jan  1 

Jan  1 

Jan  1 

Jan  1 


Jan  1 


Jan 
Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 


1    to 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Dec  1 
Jan    1 


to  June 

to  July 

to  July 

to  July 

to  July 

to  July 
•July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  July 

to  Julv 

to  July 

to  July 

to  June 

to  July 


3,821.800 
1.822,951 
5,644,751 

2.57.913 
1.012,649 

117,682 
6,036,141 

306,908 

196,108 
2,735,067 

218,380 
3,815,950 
2,479,342 

878,791 
4,246,823 
23.305,'  77 
13,851,076 
2,589,747 
2,048,721 
1,021,778 

493,855 

470.694 
17,494 

1.54.1.53 

3,856,136 

7,541 

282,497 

987,899 
7,559,2.37 

160.302 

469.511 
5,383,7.56 

712,429 

1,047,634 

18,618 

1,713,588 


Current 
Year. 


4,211,407 
2,062.207 
6,273.614 

234.396 
1,097,532 

137,262 
5,838,891 

347,792 

175,158 
2,679,162 

186,787 
3, 929, .398 
2,938,546 

884,419 
4,540,044 
24,015,101 
13,947.188 
2„596,038 
2,076,024 
1,058,9.34 

485,984 

476,782 
20,818 

148.398 

3, 949  ,,561 

7,604 

284,731 
1,021,448 
7,822,609 

154.642 

497,394 
5,614,577 

740,658 

1,563,962 

16,565 

1,698.209 


Previous 
Year. 


10,685,318 
53.995.323 

9,528,628 
29,572,970 

3,193.217i 

2,405,950 

19,100,6.30 

19,730,992 

767,820 

9,499,238 

6,483.5.59 

2.372,3.57 

1566,50684 

101788107 

676,106 

1,948,7151 

7.475,059: 
504.4801 

2,235.681 
11,670.943 

3,547,635 
31,660,454 

3,028,248 
22,510,452 

6,087,170' 

138426766 

64,161,355 

202588121 

484,981 

1,980,668 


11,691,472 
58.782.098 

9.993,325 
34,763,499 

3,371,894 

2, .530, 737 

21,032,640 

21,094,651 

727,997 

11,716,814 

7,105,854 

3,323,425 

174442934 

108798805 

6.54,917 

2,0,59,087 

7, .563, 124 
.501,399 

2.324,016 
12.112,288 

3.,579,610 
37,822,068 

3,086,113 
24.994,478 

6,256.289 

148283640 

73 .019. ,584 

221,3.33224 

525.497 

2,059.538 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and   iVIoathly 


'Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


let  week  July 


2d 
3d 


week  Ju'y 

week  July 
4th  week  July 
1st   week  Aug 

week  Aug 

we.-^k  Aug 
4th  week  Aug 
1st   week  Sept  (37    roads) 
2d    week  SejJt   (36  roads). 


2d 
3d 


(38  roads)... 

(37  roads) 

(37  roads)... 
(39  roads)... 

(36  roads) 

(37  roads) 

(38  roads)... 
(36  roads) .  . . 


s 
12,323.6971 
12.692. -160, 
12. 891, .583 
19.122.365 
12.937,673 
12.911.396 
13.037.906 
17, .581. 2.57 
12.517,613 
13. ,565, 225 


12,867,446 
13.303.790 
13,810,667 
19,,S09.127 
13,778,005 
14.002,634 
1  ).031.M7 
19,019,926 
13, .573,362 
14,1.38.3.52 


Increase  or 

Decrease. 

% 

s 

—  543.749 

4.39 

—701,330 

5.24 

—919,084 

6.57 

— 686,762 

3.47   1 

—840,332 

6.10 

—  1.091.238 

7.79 

—996.241 

7.09 

—1.4.38,669 

7. .56     1 

—1.0.55,749 

7.78 

—573,127 

4.04   1 

*Monlhly  Summaries. 


241.180 
24  1 ,469 
M2.92.8 


Mileaoe.  Cur.  Yr.  Prev.  Yr 
November. .243. 745  241.15 
December  ..243.322 

January 243,732 

Fehruarv 24  t.925 

March  .." 245,200 

Ai)ril 243,513 

May 246.070 

June 222,001 

July 235,407 

August 92,136 


Current 
Year . 


S 


Previous 
Year. 


S 

269.220.882  278..364.475 

254.21S.891  266.224.678 

233,073.83)  249.958.64  I 

209.233.00oi 233.05  i.lt.-l 

243.181  2.50.174.2.57  249.514.091 

241.5)7  236.531.600  2)5  018.870 

243.9.54  2.39.427,102  265.435,022 

219,69]  230. 751  ..S.50  211.107.727 

231,639  252,231,248  261.803,011 

90, .579    73,690,3531   78,645,832 


Increase  or 
Decrease. 


—  9.113.593 

-12,005,7n7 

—  16,884.807 

—23.823.138 


3.35 
4.51 
6.75 
10.22 


-1-660.166  0.27 

—  8..'S17.270I  3.4« 

—26.007,920,  9.73 

—10.355.877.  4.3o 

—9, .571, 763  3.67 

—4.9.55.479  6.37 


a  Mexican  currency.  6  Does  not  include  earnings  of  Colorado  Springs  &  Cripnle  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ky.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /  Includes  Evansvillc  &  Terre  Haute  and  Evansville  &  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling 
Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Ma.son  City  &  I^'ort  Dodge  and  Wisconsin  Minnesota  &  Pacific,  s  In- 
cludes Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati.  I  Includes  the  Mexican  International.  u  Includes  the  Texas  Central  and  the  Wichita 
Falls  Lines.  «  Includes  not  only  operating  revenues,  but  also  all  other  receipts,  i  Includes  St.  Louis  Iron  Mountain  &  Southern,  a  Includes  the  Nor- 
hern  Central  beginning  July  1  1914.     *  We  no  longer  include  the  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  September.  The  table  covers  3G  roads  and  shows 4.04% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Second   Week  of  September. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chlcaato  Great  Western 

Chicago  Indianapolis  &  Loiiisv. 
Cine  New  Orleans  &  Texas  Pac 

Colorado  &  Southern 

Denver  &  Kio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Hav  &  Milw 

Canada   Atlantic , 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Minneai>olis  St  Paul  &  S  S  M.- 
Missouri Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

Nevada-Califomia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia- 
Texas  &  Pacific 

Toledo  Peoria  &  "Western 

Toledo  St  Louis  &  Western 


1914. 


1913. 


Total  (36  roads) 

Net  decrease  (4-04%). 


S 

88.778 

218,730 

458.700 

2,496.000 

807,081 

280.776 

386,123 

143,660 

198,421 

272.563 

507.900 

135.600 

35.694 

23.243 

64.236! 

43.264 

1.096.942 


1,092.795 

13.008 

268,839 

682,666 

617,479 

1,133.000 

226.278 

8.036 

11,312 

202,000 

356,068 

1,254.816 

1.593 

308.712 

28.933 

101.979 


S 

93.827 

258.834 

398.000 

2.462,000 

764.328 

312,874 

373,314 

154,829 

221,710 

305.912 

572.500 

136,800 

29,805 

23, .565 

72,242 

50.193 

1,144,856 


1.230.9.50 

5.956 

230,075 

683.967 

613.607 

1,220,000 

256,380 

9,308 

12,869 

254,000 

442 ,376 

1,327,899 

1,866 

349,027 

24.187 

100,296 


Increase. 


60.700 
34.000 
42.7.53 


12.809 


5,889 


7,0.52 
38,764 


3.872 


Decrease. 


13.565.225  14,138.352 


4,746 
1.683 


212,268 


.$ 

5,049 
40,104 


32,098 

Yf,i69 
23,289 
33,349 
64,600 
1.200 

""'322 
8,006 
6,929 

47,914 


138,155 


1,301 

"8"7",006 

30,102 

1,272 

1,557 

52,000 

86,308 

73,083 

273 

40,315 


785,395 
573,127 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

-Gross  Earnings • — ^Net  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 

Year. 


Atch  Top  &  Santa  Feb-Aug  10,166,489     9,731,956   ;3.853,912  j3.288.257 

July  1  to  Aug  31 19,775,731   18,874,941    j7, 187, 364  .76,147,300 

Baltimore  &  Ohio  b Aug  8,700.376     9,629,267     2,767,319  3.002,477 

July  1  to  Aug  31 16,847,064   18,661.887     5.039.339  5.654,316 

Bellefonte  Central  b Aug           8.761             7,0G7             2,433  1,258 

Jan  1  to  Aug  31 58,827           54,839           10,419  11.676 

Buffalo  &  Susq  b Aug       143,936         154,672           32,525  44,029 

July  1  to  Aug  31 259.521         307.797           42,202  88,080 

Kansas  City  South  b--- Aug      885,643         912.991         318,042  375,900 

July  1  to  Aug  31 1.830,909     1,724,497         693,932  657.245 

Lehigh  Valley  b Aug  3.770.347     3.909,476     1,283,922  1,312,811 

July  1  to  Aug  31 7,352,428     7,605,189     2,339.328  2,455,060 

Mississippi  Central  b--- July         79,439           90,341           31,573  37.917 

New  London  Northern  b — 

Anr   1  to  June  .30 288,030         309,628           21.429  81.577 

Jan    1  to  June  30 .502,661         578,691     def26,370  74,987 

July  1  to  June  30 1.057.527     1,236,207     def20,867  164,343 

Southern  PacifiC-a Augll.672,158  12.254,090     3,3.54.878  T, 811,407 

July  1  to  Aug  31 23,305,077  24,015,101     6,636,451  7,228,475 

Wheeling  &  Lake  Krie  b  Aug      516,541         783,037         149.4.53  240.691 

July  1  to  Aug  31 1.047.634     1,. 563.962         292,754  416,557 

INDUSTRIAL  COMPANIES. 
Amer  Power  &  Lt  and  its 

subsidiaries    a Aug      531.358         461.2,57         246.428  218.163 

Sept  1  to  Aug  31 6,401.460     5.628.844     2.9.59,155  2,525,586 

Atlantic  Gulf  &  W  I  SS  Lines^ 

Subsidiary    cos July   1,245,122     1,618,098         161,644  349.926 

Jan  1  to  July  31 10,454..509  11,665,011     1,445,833  2, 088, .330 

Cities  .Service  Co Aug      264.881         137,137         252.581  127„5S3 

Jan   1   to  Aug  31 2,578,896     1,079,825     2„50«,926  1.017.711 

Dayton  Power  &  Lt Aug         72.037           .53.104           31,800  17.200 

Sept  1  to  Aug  31 906.1,53         677.435         392,944  274.124 

Ft  Worth  Power  &  Lt  a-Aug         77,921           57,807           39,325  35,824 

Sept  1  to  Aug  13 841,.504         697.627        453.002  339,812 

ff  Mexican  Lt&  Power. -Aug      740.2.50         835.768         .528.993  613,443 

Jan   1  to  Aug  31 6.335.404     6.211.210     4. .500. 235  4.552.115 

Mt  Whitn';yPow&  KlaAug         .59,617           ,54,029           35,964  29. ,501 

Sept  1  to  Aug  31 6.34.681         519.288         364.129  277,938 

Miss  River  Power  a July       133.479  105,114 

Jan   1   to  July  31 910.702  737.620  

San.Ioaquln  Lt&  Pow..Aug       1.57.241         147.505         102„502  61,.582 

Jan   1   to  Aug  31 1,235,267     1,125,171         780,874  617,731 

Southw  Pow  &  Lt  a Aug      234,688         185, .500         107,128  87,284 

.Sept  1  to  Aug  31 2,6.52,069     2,131,418     1,191.909  9,54,411 

Texas  Power  &  Lt  a Aug      132.997          95.768          45.020  35.489 

Sept  1    to  Aug  31 1.490,239     1,097.777         513,436  42,682 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  oarninns  here  given  are  before  deducting  taxes 

0  These  results  are  in  Mexican  currency. 

j  For  August  taxi-s  amonntc^d  to  S'158,546.  against  S447.262  in  1913:  after 
dexincting  which,  nr^t  for  August  1914  was  83,395.366.  against  $2,840,995 
last  ye^'ir.  From  July  I  to  Aug.  31  taxc^s  were  $920,527  in  1914.  against 
$875,721  In  1913. 

Interest  Charges  and  Surplus. 

—  Int.,  Uentnh.  cV-r. Hal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                            Year.             Year.             Year.  Year. 

.?                     .$                     $  $ 

Bellefonte    Central Aug              2.35                2-10             2,198  l.OIS 

Jan    1    to  y\ug  31 1.880             1,920             8,539  9,7.50 

Buffalo  k  Sus(|_ Aug       •31,064  z40.019  

July  1  to  Aug  31 ♦63.905  z,52.070 

New  I/ondon  Northern — • 

Apr    1  to  June  30 77,.399           81, .512     der,55,970  3,035 

Jan     1  to  June  30 1.57.094          163.807  d(!fl8'). 36  1  def8H.82n 

July  1  to  June  30 324.375        328.826  dor345.242  defl64,4H3 

INDUSTRIAL  COMPANIES. 

Atlantic  Gulf  &  W  I  SS  Lln<«— 

Suhsldl.ary  cos July       161.690         M4.793             def52  205,133 

Jan   1   to  July  31 1,0.39,726     1,015,807         406,107  1,072, .523 

Cltlc-s  Service  Co Aug         40,K33           15.3M2         211.717  112.201 

Jan   1   to  Aug  31 2.56,665           3K.468     2.2.50.2,50  979,243 


—Int.,  RentaiS,  Ac. Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Companies                       Year.             Year.  Year.  Year. 

^                            ,^  o  c 

Ft  Worth  Power  &  Lt_. Aug           9. .581             7, .565  29.744  28.2.59 

Sept  1  to  Aug  31 97.702           75,929  355,300  263.883 

Miss  River  Power July         89,799          15,314  

Jan  1  to  July  31 594,871           142,749  

Mt  "Whitney  Pow  &  El. Aug         12,8.35           10,6.33  23. .579  18.868 

Sept  1  to  Aug  31 133.426         101.082  230.703  176.856 

San  Joaquin  Lt&  Pow- -Aug         36.575           39.099  65,927  22,483 

Jan   1   to  Aug  31 332,093         272,718  448,781  345,013 

Texas  Power  &  Lt Aug         17,328           20,676  27,692  14,813 

Sept   1   to  Aug  31 249,865          169,877         263,571  253,805 

X  After  allowing  for  other  income   received. 

*  Changed  conditions  respecting  non-operating  income  and  deductions 

from  gross  income  cause  comparison  to  be  misleacUng.  so  none  is  made. 

EXPRESS  COMPANIES. 

Month   of  June — Jtib/  1  to  June  30 — 

1914.             1913.  1914.  1913. 

Wells,  Fargo  &  Co. —                    $                     $,  $  $ 

Gross  receipts  from  operation  2.715.333     2.794,663  31,862,932  34,9,34.813 

Express  Privileges— Dr 1.386,708     1,372,557  15.816,159  16,098,590 

Total  operating  revenues-   1,328,625     1,422,105  16,046,773  18,026,223 

Total  operating  expenses-.-    1,196,507     1,275,511  14,600,090  16,010,198 

Net  operating  revenue 132.117         146.593  1,446,6.82  2,016.0.;2 

One-twelfth  of  annual  taxes-        34,426          37,201  402,426  357. 

Operating  income 97,691         109,392  1,044,256  1,658,822 

Month   of  June • — July  1  to  June  30 — 

1914.             1913.  1914.  1913. 

Canadian  Express  Co. — •               .S                    $  $  -S 

Gross  receipts  from  operation      443,054         277, .577  3,456,072  3,340.047 

Express  privileges— Dr 286.154         122.755  1.668.472  1.518,292 

Total  operating  revenues-       156,900         154,822  1.789.599  1.821,755 

Total  operating  expenses 131,391         146,810  1.661,834  1.596,462 

Net  operating  revenue 25.508             8.011  127,765  226,292 

One-twelfth  of  annual  taxes.           7.249             1.830  38.949  33,330 

Operating  income 18,259            6,180  88,816  192,961 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

.'Vtlantic  Shore  Ry 

Aur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NV'C) 
Berkshire  Street  Ry. 
Brazilian  Trac  L  &  P. 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Syst 
C.ape  Breton  I'Aec  Co 
Chattanooga  Ry  &  Lt 
Cleve  I'ainesv  &  East 
Cleve  .Southw  &  Col. 
Columbus  (Ga)  El  Co 
Comwth  Pow.Ry  &  L 

Connecticut  Co 

Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines 
n  I)  K  B  &  Bat  (Rec) 
nuluth-Hu!)0"ior  Trac 
East  St  Louis  &  Sub 
El  Paso  Electric  Co_ 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry.  L&  P 

Railway   Dept 

Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois  Trpxtion 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Watcrv. 
Long  Island  F,1(«-tric. 
Louisville  Railway.. 
Milw  LI  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  TrCo 
Monongahela  Val  Tr. 
N  Y  Citv  Intcri)()ro-. 
N  Y  .t  Long  Island-. 
N  Y  &  North  Shore.. 
N  Y  &  Que.ms  Co... 
New  York  Railways. 
N  Y  Westches  &  Bos. 
N  Y  &  Stamford  Ry. 
Northampton  Trac 
Nor  Ohio  Trac  &  Lt. 
North  Texas  i'Hcc  Lt_ 
Northw  Pennsviv  Ry 
Ocean  KIcctrIc  (L  I). 
Padncah  Tr  .'k  Lt  Co. 
I'ensacola  F.li'clric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Rv,IAPCo 
r>ortland  (Me)  1{R._ 
Puget  Sound  Tr.L  >tP 
Republic  Ry  &  Light 

Rhode  l.sland  Co 

Richinoiul  Lt  ^<-i  Rli, 
St.Ii)';eoh(M())Hv.Lt, 
1 1. •.•it  A-  Power  Co_ 
Santiago  ICl  Lt  &  Tr. 
Savannah  ICIeclric  ( "o 
.S<'Cond  Avi^iiue  (Rec) 
Southern  lioiilevard. 
Stat(^n  Isid  Midland. 
'I'arnpa  Electric  (;o.. 

Third  Avrnnu^ 

Toronto  Htrccl,  U v  .    ^ 

Twin  City  liap  Tran 

llndiTU'ronnd  Lice  K.v' 

London   lOlcc  Ry .  - 

Metropolitan  I)lst_ 

London  (ien  Itus.. 

ITiiloii  IJv  Co  of  NVC 

United   l(vs  of  SI.  L    . 

Virk-inl:i  Ky  &    i'ower 

W.ash  Halt  Ik.  Annap. 

VVcstchcslor  I'llcrlrlc. 

Westchester  St  HM.. 


August  -. 
August  .. 

June 

July 

July    

May 

July  .-- 
.luly  .-- 
.Inly   ..-. 

May 

July   

July 

July   

July   

July   

August  - 
July    .-- 

July 

July 

July  -._ 
2d  wk  Aug 

May 

July    --- 

July 

July   ... 

May 

July   ... 

July 

.luly   


Current     Previous 
Year.         Year. 


\Vk  Sep  20 

.July 

.July 

July 

July 

July    

.July    

July 

August  .. 

.July    

May 

.July 

July    

July 

June 

Ma.v 

May 

Juno 

May 

May 

.July    

July    

AUr!USt     .. 

July 

July 

July 

Mav 

.July 

.July 

August  _. 

July 

July 

July 

August  .. 

July    

May 


August 

August 

July    

May 

,M;iy 

May 

July 

May 

August 

L'd  wk  S(^pt 
of  London 
Wk  July  25 
Wk  July  25 
WU  July  25 

Mav   

Jiil.v    

August 

July 

May 

July    


492.894 

53.3.57 

186.770 

67.805 

14.742 

67.092 

97.654 

2072.261 

15,694 

2482,243 

31.466 

92.696 

46,695 

117,666 

53,827 

210, .585 

798,767 

258,356 

258,004 

179.131 

235,328 

44,205 

122.025 

218,659 

83 ,640 

170.715 

226,664 

115,756 

91,478 

50,318 

28,309 

4.38.820 

6.56.019 

2511,171 

57,442 

11,732 

151,999 

179,055 

72. .565 

23.4.52 

268,063 

487,590 

154,797 

90,857 

61.662 

38.6.58 

15.799 

133.647 

1199.849 

37,199 

49,667 

17,785 

351,6.59 

188.715 

38.899 

12.217 

24.2,50 

24.405 

1912,970 

511.005 

11 6. .551 

726,373 

2,56. .524 

535„578 

36,345 

113,4.54 

38,624 

73,627 

86,127 

20,778 

29,868 

83,6,83 

351.208 

507.912 

200,402 

£12,425 
£12., 583 
£73.731 
261  .5.52 

in.'-,f)..'-.r.' 

446.197 

70.780 

55.8  IS 

27,198 


506,832 

60,233 

184,786 

72,090 

13.774 

65.721 

103,680 

20.33,211 

16,883 

2,3.56634 

32 ,543 

95.521 

46.001 

120,557 

48,875 

201,221 

834,033 

233,677 

235,247 

175.3.52 

258.860 

53,001 

121.089 

224,352 

65.551 

166.869 

228.910 

118,261 

96,044 

53,379 

31.757 

418.040 

626.882 

2341.826 

57.130 

10. .570 

1.54.483 

175.964 

75.102 

21.160 

268.413 

478,743 

1.50.541 

78.7.37 

54,233 

37,0,57 

15, .504 

128.681 

1232.1.52 

33,331 

51,3,59 

19.4,50 

319,132 

1,80.931 

41.151 

9.919 

23 .988 

24.545 

1970,0,32 

.568,371 

120,011 

736,695 

261,648 

550,628 

32,7.53 

105,091 

38,418 

71,126 

92,230 

19,359 

26,110 

71,406 

351 .363 

53S.322 

170,362 

£12„5.50 
£12,7,57 
£68.381 
2I6,S84 

lof>r).92s 

4,38,927 
72.171 
50,4,50 
26.080 


Jan.  1  to  latest  date. 


Current 
Year. 


3,604 

248. 

938 

4.36. 

101 

206 

5,50 

13,863 

66 

10,734 

198 

644 

242 

714 

380 

1,928 

4,601 

1 ,9.38 

1,395 

1 ,293 

7,451 

212 

7.59 

1,549 

599 

737 

1,422 

7,36 

576 


960 

784 

710 

491 

893 

740 

782 

616 

488 

655 

787 

810 

,988 

512 

.228 

,591  al 

832 

981 

590 

HUi 

340 

.260 

660 

551 

,242 

674 

,898 

775 

.148 


Previous 
Year. 


2,025,482 

168,461 

3,279.931 

4.694,647 

20,027,112 

440.121 

77.417 

810.105 

1,212,227 

376 .485 

S5 .065 

1.800,607 

3,511,261 

861,826 

494,717 

262.984 

145.822 

76,710 

523 .732 

5. .509. 710 

232.869 

210.996 

123, .583 

2.073,359 

1,227,, 50 1 

201.29S! 

35. .592 

174,507 

162.877 

15,880, .506 

3.782,664 

.581.472 

4.963,018 

2.013.294 

3.081,055 

135,405 


8.56.084 
309,984 
497,021 
349.645 
85.423 
102,843 
.568.003 
,019.115 
0,50,007 
,517,320 


,437  ,,526 
265,013 
905,236 
421,910 
88,118 
308.601 
565.966 

,586,098 
70.349 

,298,201 
207.169 
690.529 
234.541 
695,716 
337,408 

,324,0,56 
704,937 
771,936 

,280,227 
203. ,5,54 
937.668 
2-18,877 
717.197 

,489,574 
.504  ..562 
771.491 

.341.158 
743.675 
564,031 


2,051,220 
180.392 

3,lS9.eOO 

4,415.930 

19, 102  ,.527 

388.628 

79.40.'-, 

788,183 

1.132,828 

376,8,54 

83,406 

1,853,290 

3,1  !-1.0,S4 
797,434 
442,066 
23,S.686 
151.451 
7  5.090 
.537.6.50 

5.87S..534 
203.072 
215.(>21 
125.481 

1,816,369 


1. 


£420,515 

£303.909 

£1,910.106 

I  .0!;i,7.!!» 

7. 363. 3,33 

3,426.944 

4.52,728 

220,488 

142,375 


l90.:eL',') 

203,251 

30. ,547 

162.814 

1 63 . 1  1 1 

15.967,696 

3, 861. .804 

5  7  7,. 57  5 

4, SSI. 981 

1.912.441 

3.105.715 

133,047 


814,724 

302,4,52 

471.120 

410,012 

76. .5,39 

97.617 

467.106 

1,612.213 

3,932, 1  SO 

6,162,(),S5 


£419.076 

£393.719 

£1.849  062 

1  , (MS, .503 

7.2S7.ti.50 

3.297.010 

472.482 

212.176 

140,294 


1 


Sept.  26  1914. 


THi     CHRONICLE 


8S7 


Name  of 
Road. 


Western  Rys  &  Light  August 


Latest  Gross  Earninqs. 


Week  or 
Aionlh. 


Current     Previous 
Year.         Year 


Wisconsin  Gas  &  Elec 

■^'onkers    Railroad 

York  Railways 

Younsstown  <S:  Ohio 


July  .. 
May  .. 
July... 

Illy 


Youngstown  &  SouthiJuly 


231,007 
53,519 
67,206 
66,348 
24. .'^20 
17,842 


226,346 
58,139 
66,Hv)8 
67,193 
2'^,2:-!'-! 
17,308 


Jan.  1  to  latest  dale. 


Current 
Year. 


Previous 
Year. 


1,767,3481 
444,593] 

289.454 
455,440 
145,460 
100,8141 


,665.736 
418,016 
261,794 
432,2,56 
138.909 
96,175 


a  Includes  earnings  on  the  adillt.lonal  stock  acfjuirefl  May  i  1913.     6  Rep- 
resents Income  from  all  sources,     c  Tliese  fl^uriw  are  for  consolidated  co. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 

-Gross  Earnings- 


Uoads. 


Current 
Year. 


-Aug 


53,357 

248,784 

15,694 
66,488 
36,177 
76,613 
210,585 


Atlantic  Shore  Ry.b- 
Jan   1  to  Aug  31 

Brockton  &  Plym.a July 

Jan   1  to  July  31 

Citizens'  Traction  (Pa)  .Aug 

July  1  to  Aug  31 

Comin'th  Pow,Ry&I.,-a_Aug 

Jan   1  to  Aug  31 1,928,591 

Interboro  Rap  Tran_a-July  2,511,171 

LehiRh  Vali  Transit,  b.. Aug       179,0,55 

Jan  1   to  Aug  31 1,212,227 

^Mexico  Tramways Aug      687 ,593 

Jan   1  to  Aug  31 4,846,344 

Northampton   Traction. Aug  17,785 

Sept  1  to  Aug  31 187,033 

Philadelphia  Company — 

Nat  Gas  &  Oil  Depts.  .Aug  379 ,834 

Apr  1  to  Aug  31 2,573,400 

Consolidated  Gas  Co_  _Aug  8,027 

Apr  1  to  Aug  31 53,755 

Duquesne  Light  Co.  .Aug  348,314 
Apr  1  to  Aug  31 1,906,287 

Penn  Light  &  Power.. Aug  14,033 
Apr  1  to  Aug  31 79,325 

Pittsburgh  Railways.  .Aug  1 ,007 ,037 
Apr  1  to  Aug  31 5,135,477 

Beaver  Valley  Trac___ Aug  28,017 
Apr  1  to  Aug  31 151,090 

Puget  Sound  Tr,L&P_a-July       726.373 
Jan   1  to  July  31 4,963,018 

Virginia  Ry&  Pow_b-.. Aug      446,197 
July  1  to  Aug  31 890,014 

Western  Rys  &  Light. a-Aug      231,007 
Jan   1  to  Aug  31 1,767,348 


Previous 

Year. 

$ 

60,233 
265,013 
16.883 
70,349 
36,312 
73,990 

201,221 
1.324,056 

2,341,826 

175,964 

1,132.828 

635,445 
4,511,587 

19,4.50 
186,450 

436,607 
2,665,085 

8,3.34 
63,975 

343,003 
1,833,860 

16,139 

84,371 

1,025,239 

5,081,518 

30,809 
145,331 

736,695 
4,884,981 
438,927 
878,616 
226,346 
1,665,736 


-Net  Earnings- 


Current 
Year. 
$ 
23,624 

58,872 

6,658 
8,114 

13,192 

28,782 

201 ,053 
1,851,632 
1,303.614 

95,633 
613,512 

343,727 
2,400,206 

5.666 
75,974 

110,878 

1,145,723 

def2,780 

def6,723 

114,2.59 
745,048 

5,266 

26,404 

289,180 

1,545,196 

8,003 
43,5.52 

303,217 
1,990,594 

2.36.299 
467,878 
100,299 
691,488 


Previous 

Year. 

$ 

29,830 
74,638 

6.706 
14,314 

10,. 582 
21,915 

193,417 
1,273,623 

1,133,311 

90,167 
546,627 

351,136 
2,414,033 

10.813 
79,341 

184,903 

1,381,455 

def  1,487 

defl3,588 

109,876 

614.923 

4,193 

28,260 

326,044 

1,555,668 

L     11,176 

46,908 

319,9,59 

1,969,772 

222,740 

452,839 

90,870 

603,745 


a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  tax  as. 

Interest  Charges  and  Surplus. 


Roads. 

Brockton  &  Plymouth.. July 
Jan   1  to  .July  31 

Citizens  Traction  (Pa) ..Aug 
July  1  to  Aug  31 

Comm'th  Pow,  Ry  &  Lt.Aug 
Jan  1  to  Aug  31 


—Int.,  Rentals.  <^-c. — 
Current        Previous 


Interboro  Rapid  Tran.-July 
Lehigh  Valley  Transit.. Aug 

Jan  1   to  Aug  31 

Puget  Sound  Tr,  L&  P_.July 

Jan  1  to  July  31 

Virginia  Ry  &  Power Aug 

July  1  to  Aug  31 

Western  Rys  &  I.,ight Aug 

Jan   1  to  Aug  31 

X  After  allowing  for  other 


Year. 
$ 

1.064 

7,517 

6,397 

12,816 

.50,000 

455,958 

912,061 

58,429 

457,4.56 

1.56,440 

1,078,707 

1.37  ,.521 

273,920 

59,135 

475,775 


Year. 
•S 

1,117 

7,745 

5,619 

11,125 

49.4.58 
187,094 
931,611 

46,872 
367,884 

151,296 
1,045,846 
132,554 
265,207 
51  ,609 
407,122 


-Bal.  of  Net 
Current 
Year. 
$ 

5,594 

597 

6.795 

15,966 

151,0.53 
1,395,674 

x433,801 

37,204 

1.56.054 

146.777 

911,887 

1105.257 

2206.852 

41,163 

215,712 


Earns. — • 
Previous 
Year. 
% 

5,589 

6,569 

4,963 

10,790 

143,9.59 

1,086,528 

1243,706 

43,295 
178,743 
168,663 
923,925 
3-98,181 
1203,417 

.38,262 
196,622 


income  received. 


ANMUAL  REPORTS. 

Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  pubUshed  since  Aug.  29. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's     Chi'onicle." 


Railroads — ■                                           Page. 
Banifor  &   Arnoslook   RR.    (prelimi- 
nary stateinenl) 673 

1408) on  A   Maine   RR.    (preliminary 

statement  June  30.  _ 604 

Chicago  &  North  Western  Ry_..810,  827 

Chicago  &  Western  Iiuliana  RR 604 

Chicago    Great    Western    RR.    (pre- 
liminary .statement  June  30) 671 

ChicaKO  Milw.  *  St.  Paul  Ry-.-810,  S.Tl 
Chic.  St.  Paul  Minn.  &  Om.  Ry-810,  829 

Cuba  RR 671 

Cuba  Co 072 

Inicrborou!?h-Melropolltan  Co.,  N.Y.811 
InterborouRh  Raukl  Tr.ansit  Co_744,  7.^7 
M.ilne  Central  RR.  (prelim,  report). 811 
Minn .  St.  Pa'il  &  Sault  Ste.  Marie  RR_ 81 6 
New  York   New  Haven  &  Hartford 

RR.  (preliminary  report) 604 

New  York  Ontario  &  Vv'estern  Rv---600 

Norfolk  &  Western  Ry 744.  7.53 

Northern    Pacific    Ry.    (preliminary 

statement  June  30) 604 

Reaciine  Co 810,  821-26 

Klcrtnc  Knllira'/s — 

American  Railways,  Phila-lolphla 812 

P.oston  A  Wcrroster  Electric  Cos ai.") 

Boston  Sub'irban  Electric  Cos 747 

Middlesex  <t  Boston  Stro?t  Ry 748 

Monterey  Ry.,  Uuht  &  Power  Co... 604 
Portland  (Ore.)  Ry.,  Lt.  &  Pow.  Co. 604 

InduHrialx — 
Amer,  Agricultural  Chem.  Co.,  N.  Y.60.') 

American  Cvanamltl  Co 747 

American  nide  it  Leather  Co 672 

American  Locomotive  Co 812 

American  Public  Utilities  Co.,  Grand 

Rapitls 819 

American  Smelting  &   Refining  Co., 
N.  Y.  (6  months  ending  June  30) -.813 


In'hmrtals  {Conrltided) —  Pane. 

Canada  Bread  Co.,  Ltd.,  Toronto 746 

Canadian     Locomotive     Co.,     Ltd., 

Kingston,  Ont 819 

Caney  River  Gas  Co.,  Pittsburgh. _. 746 
Chalmers  Motor  Co.,  Detroit,  Mich. 

(balance  sheet  June  30) 673 

Chicoutimi  (Que.,  Can.)  Pulp  Co_..746 
Citizens'    Telephone    Co.    of    Grand 

Rapids,  Mich 745 

Cluett,  Peabody  A  Co..  Inc.,  Troy, 
N.  Y.  (6  months  ending  June  30)  -  -600 

nistillers'  Securities  Corporation 813 

Edison  Elec.  Illuminating  Co.,  Bost.820 

General  Motors  Co.,  Detroit 812 

Greene  Cananea  Copper  Co .607 

Hawaiian  Commercial  &  Susar  Co 600 

Lake  Superior   Corp.,   Toronto  and 

Sault  Ste.  Marie 814 

Laurentlde  Co.,  Ltd 74.5 

Miami  (Ariz.)  Copper  Co .605 

Milwaukee  &  Chicago  Breweries,  Ltd. 677 
Ohio  Cities  Gas  Co.,  Columbus,  O. 

(con.s.ol.  balance  sheet  July  31) 607 

Ontario  .=!!eel  Products,  Ltd 74-5 

Csage  &  Oklahoma  Co ..677 

Rocky  Mt.  Fuel  Co.  (of  Wyoming), 

Denver 60.5 

Standard  Cast  Iron  Pipe  &  Foundry 

Co. ,   Philadelphia 673 

Texas  Co.,  HoiLston,  Tex 606 

Union  Oil  Co..  Cal.  (special  report, 

6  months  ending  .lune  30). 744 

United  Fuel  Supply  Co.,  Pitt.sburgh-74n 
United  States  Glas.^  Co..  Plttsbnrch.6n7 
Virslnla-Caro.   Chemical   Co.,    Rich- 
mond. Va.  (President's  remarks).. 672 
Vulcan  Detinnlng  Co.,  N.  Y.  (half- 
year  ending  June  30) 746 


Denver   &   Rio   Grande   Railroad. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  annual  report  for  the  year  ending  June  30  1914  has 
been  issued  in  pamphlet  form.  The  remarks  of  President 
B.  F.  Bush  will  be  found  at  length,  together  with  valuable 
tables,  on  subsequent  pages  of  this  issue. 

The  comparative  statistics  below  have  been  compiled  for 
the  "Chronicle." 


OPERATIONS.  EARNINGS,  &C. 


1913-14. 
2,583 


Avera.ge  miles  operated - 

Equipment — 
Loconi.  (stan.&nar.gauge) 
Fr't  cars    do         do 
Pass. cars  do         do 

Operations — 
Rev.  pass,  carried  (No.)      1,820,715 
Rev.  pass,  carr'd  1  mile-248,876,693 
Rate  per  pass,  per  mile.       2.04  cts. 
Rev.  fr't  carried  (ton.s).   11,230.397 
Rev.  fr't  car.  1  m.(tons) 
Rate  per  ton  per  mile-. 
Av.  rev.  train  load  (tons) 
Earns,  per  fr't  train  mile 
Earns,  per  pass.  tr.  mile 
Earns,  per  mile  of  road. 

Operating  Revenue — 

Freight $17,0.58,080 

Passenger 5,077,408 

Express,  mail,  &c 915,398 

Other  operating  revenue        116,165 


617 

17,936 

446 


.1420196751 
1.20  cts. 
337 
$4.53 
SI. 53 
38,968 


1912-13. 
2, .555 

616 

18,370 

446 

1,843,634 

261,421,816 

2.03  cts. 

11. .571.318 

1514612213 

1.19  cts. 

305 

183.64 

SI. 49 

89,571 


1911-12. 
2,551 

580 

18.060 

452 

1,770,179 

253,180,352 

1.93  cts. 

12.338.095 

1436616951 

1.21  cts. 

265 

$3.20 

$1.32 

.$9,126 


1910-11. 
2,553 

580 


1,982.647 

254.840..367 

2.01  cts. 

13.162.823 

1392978884 

1.24  cts. 

259 

.S3. 20 

.$1.34 

.$9,162 


$18,078,140  $17,3.59.375  $17,241,018 

5,299,081   4,888,588   5,124.383 

953,827  930.872  931,419 

121,917  101,568  94,951 


Total  oper.  revenue.. $23, 167, 051   $24,452,965  $23,280,403  $23,391,771 

Operating  Expenses — 

Maint.of  way  &struc..   $3,393,968     $3, .545, 938  $3,201,866  $2,627,895 

Maint.  of  equipment...     4,245,325       4, .538, 251  4,326,860  4,119,189 

Traffic  expenses 497,432           546,432  634.297  587,083 

Transportation  expenses     7,249.240       7,738,496  8,185,484  8,028,628 

General  expenses 632,231           678,055  636.011  594,942 

Total  oper.  expenses. $16. 018. 196  $17,047,172  $16,984,518  $15,9.57,737 

P.  C.  of  exp.  to  earnings          (69.14)             ((59.71)  (72.96)  (68.2'2) 

Net  operating  revenue..   .$7,148,855     .$7,405,793  $6,295,885  $7,434,034 

INCOME  ACCOUNT  FOR  3   YEARS   (See  further  details  on  page  900). 

1913-14.  1912-13.  1911-12. 

Net  operating  revenue .$7,148,855  $7,405,793  $6,295,885 

Outside  operations — net  deficit 16,148  6,495  22,625 


Total  net  revenue $7,132,707 

Taxes  accrued 1,009,143 


Operating  income $6, 123. 564 

Other  income 1,262,934 


$7,399,298 
948,738 

$6, 4.50, .560 
1,247.938 


Gross  income 

Hire  of  equipment 

Rent $360,088 

Intere,st 5,626,035 

Miscellaneous 


.$7,386,498     $7,698,498 


$3.59,878 
5,244,440 


Net  income $1 ,400,375 

Sinking  and  renewal  funds 263,889 

Additions  and  betterments 80,927 


$2,094,180 
247,808 
389,000 


$6,273,260 
877,000 

$5,396,260 
1,196,109 

$6, .592.369 

$121,876 

300,278 

5,022,427 

3,025 

$1,144,763 
137,844 


Balance $1,055,559     $1,457,372     $1,006,919 


GENERAL  BALANCE  SHEET  JUNE 


1914 
Assets —  S 

Road  &  equip. 172,363, 
Secur.  of  prop'y, 

afni..&c.,cos_*]5,004. 
Other Inv.  (cost)*20,263. 

Cash 2,607, 

Sec. hold  in  treas  *7,287. 
Traffic  balances.  987, 
Agts.&  conduc.  193, 
Misc.  accounts.  718. 
M.ater.  &  supp.     1,623, 

Advances 9. 

West.  Pao.  acct.  *6,105, 
Special  deposits.  7,170. 
Spec. renew,  fund  35.5, 
Other     deferred 

debit  items..        369,592 


551 

,054 
132 
342 
285 
.565 
227 
274 
385 
182 
118 
2.59 
382 


1913. 

S 

170,918,443 

14, .523,447 

29,262,954 

2,349,343 

6,987,060 

932,418 

134,377 

80S.7fiS 

,825,790 

6.57.082 

2,S18,949 

7, .533, 562 

333,660 


1, 


230,811 


Liabilities — 
Common  stock-  38 
Preferred  stock.  49 

Bonds *133 

Traffic  balances. 
Vouch.  &  wages     1, 
Matur.mt..divs. 

<t  rents  unpaid    1, 
Other  work .  liab 
accr'd     interest, 

rentals&  taxes     1, 
Def.  credit  items 
Def.    inc.    from 

secure,  owned  6 
Approp.  surplus  3. 
Profit  and  loss..     7, 


30. 

1914 

S 
000, 
.779, 
.803. 
253. 
500, 

8.54, 
68, 

.540, 
164, 

152, 
110, 
828, 


000 
800 
000 
975 
322 

335 

763 

246 
651 

845 
657 
751 


1913. 

S 

38,000,000 

49,779,.S00 

130,991,000 

224,983 

1,940,184 

1,673,823 
78,433 

1,5.57,752 
248,091 

4,902,845 
2, 731. .841 
7,187,915 


Total 244,057,348  239,316,667        Total 244,057,348  239,316.667 


*  See  details  on  a  subsequent  page  and  see  Western  Pacific   Rj^  below  . 
V.  99,  p.  674,  406. 

Western  Pacific  Railway. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

INCOME  ACCOUNT. 

1913-14.  1912-13.  1911-12. 

Gross  earnings $6,099,573     .$6,173,628     $5, 2.58. .532 

Operating  expenses 4,995,891       4,478,835       4,221,316 


Net  earnings $1,103,682 

Outside  operations,  deficit 27,152 

Total  net  earnings $1,076  ..5.30 

Taxes 379,260 


Operating  income.. 
Net  debits  to  income. 


$697,270 
375,763 


$1,694,793 
11,635 

$1,683,1.58 
278,096 

$1,405,062 
364.732 


SI. 037,216 
36,161 

$1,001,055 
185,234 

.$815,821 
*251,607 


Surplus  before  interast  charges-..       .$321,507     $1,040,330         $564,214 


*  Comparison  of  this  item  is  inaccurate,  the  figures  having  been  some- 
what changed  in  later  years. — V.  99,  p.  409. 

Central  Railroad  of  New  Jersey. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

Pres.  &  Gen.  Mgr.  William  G.  Besler  says  in  substance: 

Res'ills. — The  gross  revenue  decreased  .SI. 074, 319,  or  3.54%,  over  the 
year  1012-13.  The  average  revenue  tonnage  p?r  train  mile  was  554.7 
tons,  an  increase  of  7.5  tons.  During  the  year  360,518  new  ties  were  laid. 
8.22  miles  of  track  were  re-ballasted  with  broken  stone;  154.02  miles  of 
track  were  re-laid  with  steel  rails  of  90.  100  and  13.5-lb.  sections:  23.44  miles 
of  track  were  re-laid  with  second-hand  rails,  chieflv  of  70.  80,  85  and  90-lb. 

Additions  and  Betterments. — The  exoenditiires  for  additions  and  better- 
ments during  the  year  aggregated  $5,614,071,  embracing: 


.Shops  and  turntables .$973,431 

Roadwav 140,287 

Miscellaneous 26.991 

Rolling  equipment 1,0.53,216 

Floating  equipment 134,201 


Right  of  way  &  station  gr'ds  $1.32,217 

Bridges 581  ..365 

Signals*  interlocking  plants      73,871 

Sidings  and  yards ,580,551 

Docks  and  wharves 1,(179.985 

Station  bidgs.  and  grounds.     837.9.56 

The  total  of  $5,614,071  has  been  charged  as  follows:  To  fund  provided 
out  of  income  of  previous  years,  $1,208,182:  to  profit  and  loss.  52.584.667; 
to  capital  accoimt,  $1,821,222.  The  principal  additions  and  betterments 
charged  to  income  and  profit  and  l.-)ss  were:  $405,101  for  renewing 
bridges  and  changing  grade  on  Newark  &  New  York  branch;  $820,736  for 
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engine  terminal  and  power-house  at  Communipaw.  ?^  .  J.;  S107,915  for 
change  of  sn-ade  and  new  brid{?e  at  Manvillc.  X.  J.;  §194,079  for  additional 
tracks  in  freight  yard  at  Jersey  City,  N.  J.,  and  51, 161. ,562  for  equipment. 
The  charges  to  capital,  aggresatiiig  SI. 821, 222,  were:  Reconstruction  of 
ferrv  slips  at  Jersey  Cltv,  N.  J.,  .?410,820:  additional  train-shed  tracks,  &c,, 
at  Jersey  Citv,  N,  J,,  S47,872:  train-shod  and  platforms  at  passenger  termi- 
nal. Jersey  Citv,  N.  J.,  S567.392:  extension  of  crib  bulkhead  and  filling 
at  Jersey  City,  N.  J.,  S379,4.50:  new  pier  (No.  14)  at  Jersey  City,  N.  J., 
$225,055:  re-arrangement  of  passenger  terminal  yard  and  interlocking  at 
Jersey  Citv,  N.  J.,  893,714:  equipment  ,&c.,  .?66,919. 

Funded  Dcbl. — During  the  year  S610.000  equipment  bonds  were  retired. 

Of  the  550,000,000  Gen.M.5'"c  bonds  there  remain unissued.S4, 909, 000. 

Accoiinls.— The  I.  S.  C.  Commission  directed  that  additions  and  better- 
ments charged  to  income  and  profit  and  loss  since  June  30  1907  should  be 
shown  as  a  property  asset  on  the  balance  sheet,  and  the  amount  so  charged 
is  S19,900.701;  therefore,  to  prevent  a  mislcacUug  increase  of  surplus  by 
reason  of  this  order,  we  have  made  the  following  entry  on  the  credit  side 
of  the  balance  slieet:  "Appropriated  Surplus — Expenditures  on  property 
through  income  since  June  30  1907,  and  charged  as  an  asset." 

Purchase. — During  the  year  the  company  purchased  the  fleet  of  the  Man- 
hattan Lighterage  Co.,  consisting  of  eight  ste.am  screw  vessels  and  83 
barges,  and  will  operate  same  as  a  part  of  its  own  equipment. 

Profit  (ind  Loss. — Profit  and  loss  has  been  credited  with  miscellaneous 
items  aggregating  §470,684  and  with  balance  of  income  account  for  current 
year  .52.431.518,  and  has  been  charged  with  miscellaneous  items  aggre- 
gating .$2,788,523,  making  a  net  increase  of  $113,679. 

INCOME  ACCOUNT. 

Operating  Revenue—         1913-14.         1912-13.         1911-12 
Merchandise Sll.591,143  511,8.55,504  $10,902,972 


1910-11. 


Anthracite  coal 9,262,968  10,081,937  8,644,235 

Passenger 5,651,091  5.599,654  5,476.116 

Exprt^  and  mail 528,152  5.58,178  537,663 

Miscellaneous 36,978  38,3.56  39,740 

Other  than  transp'n  rev.  301,983  272,128  289,368 


525,753,507 


Total -$27,372,315  528,405,757  525,890,094  $25,753,507 

Operating  Expenses — 

Maint.  of  wav&  struc.  $3,314,272  $2,785,817  $2,694,7811 

Maint.  of  equipment...  4,705,571  4,220,747  3.831,110   $14,958,962 

TransDortation  expenses  8,803,493  8,499, .5.55  7,961,360 

General  and  traffic 959,709  898,742           869,829 

Total 517,783,045  516,404,861  515,357,080  $14,9.58,962 

Net  revenue,  raU  lines..   89,589,270  $12,000,896  $10,533,014  $10, 794, .545 

♦Out.sideoper. — net def.80.022      def.65,611      sur. 10,093      sur.75,286 

Inc.  from  invesfs,  &c..     3,087,772       2,259,846       2,200,128       2,276,890 


Total  income. . 


-512,597,020  $14,195,131  $12,743,235  $13,146,721 


Deductions — 

Taxes 51,569,074 

Int.  on  bonds  and  guar.  2,445,550 

Interest — miscellaneous  173,823 

Rentalsof  leased  lines--  2,684,639 

Additions  &  betterm'ts.      

Dividends  (12%) 3,292,416 


$1.6.56,189 
2,4.55,740 
52.. 527 
2,697,793 
4,040,466 
3,292,416 


$1,502,670 
2,648,933 
1.987 
2, 580,. 573 
2.000,000 
3.292,416 


$769,681 
2,697,333 
420 
2,531,186 
3,000,000 
3.292,416 


Total   deductions $10,165,502  $14,195,131  $12,026,579  $12,291,036 

Balance,  surplus $2,431,518        .$716,656         $855,685 


*  Gross  earnings  from  outside  operations  were  in  1913-14,  $1,878,777:  in 
1912-13,  51,919,655:  in  1911-12,  $1,938, .596,  and  in  1910-11,  $1,873,370 
Total  gross  earnings,  incl.  outside  operations,  in  1913-14,  $29,251,092:  in 
1912-13,  530,325,412;  in  1911-12,  $27,828,690;  in  1910-11.  .$27,626,877. 
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1914. 

1913. 

Assets —                      .S 

S 

RR.  &  equipm't.a74, 119,406 

69,348,554 

Physical  property.  .3,247,304 

3,321,347 

Securities b23,401,941 

30,247,428 

Adv.  for  construe.  2,424,133 

2,355,011 

Supp.  &  material-  2,714,837 

1,863,788 

Cash 2,869,740 

1,401,842 

Agents,    &C- 1,274,744 

1,462,813 

Tratfic,  <fcc..  bal.-      70S, 335 

718,795 

Misc.  accounts 3,021,412 

3.003,832 

Loans  &  bills  rec.         11, .594 

9,626 

Ins.,  &c.,  fund.-.      218,682 

218,6.S2 

Advances                   1,673  006 

2,946  352 

Other    def.    debit 

Items 2,528,873 

2,448,108 

Total  assets.. .118, 214, 097  119,346,178 

1914. 
Liabilities —  S 

Capital  stock 27,436,800 

Funded  debt  (see 
"Ry.  &  I."  Sec.)_46,271,000 
I-oans  &  bills  pay-  1,000,000 
Int.,divs..&c..due  1,722, .580 
Vourhers  &  wages  2,358.740 
Traffic,  (tc,  bal.-  40S.705 
Misc.  accounts..-  1,318,767 
Int..div3.,&c.,acc.      561,597 

Taxes 906,088 

Def.  credit  items.   1,987,583 
Approp.  surplus: 
Special  (text)  c,  19,990,701 

As  reserves 

Profit  and  loss.-dl4,251,536 


1913. 

S 

27,436,800 


46,881,000 

3,325.000 

1,572,923 

2,756,125 

318.255 

799,991 

.552,986 

960,898 

2,634,211 

16,461,9.50 

1.508.182 

14,137,857 


Total  . 


.118,214.097119,346,178 


a  After  deducting  reserve  for  accrued  depreciation,  $7,842,636. 

b  "Securities"  Include  in  1914  securities  of  proprietary-affiliated  and  con- 
trolled companies— pledged.  .'?;10,417,780:  unpledged,  $531,660;  miscellane- 
ous, pledged.  .52.311,425,  and  unpledged,  $1,040,620;  securities  issued  or 
assumed — held  in  treasury,  $2,347,000;  marketable  securities,  $6,753,456. 

c  Consists  of  expenditures  on  property  from  income  since  June  30  1907 
and  charged  as  an  asset. 

d  After  deducting  in  1914  miscellaneous  debit  items  aggregating $2,317,- 
839.— V.  98.  p.  1392. 

Central  of  Georgia  Railway. 
(Slalement  for  Fiscal  Year  ending  June  30  1914.) 

Year  endinn  June  ZO —     1913-14.  1912-13.  1911-12.  1910-11. 

Operating  revenues 514,210,743  $13,854,872  $13,932,153  $12,907,788 

Operating  exi)cn.ses 10.745,269     10,324,964       9,923,262       9,020,093 


53,529,908     $4,008,891     $3,887,605 
73,483  68,590  77,856 


Netoperatin^revenues  $3,465,474 
Outside  operations  (net)  75.337 

a  otal  net  revenue $3,.540,811     $3.603,.391     .$4,077,481     .$3,965,551 

Taxes  accrued 631..597  .598.537  625..504  560,125 


Operating  Income $2,909,214     $3.004.8,54     $3,451,977     .$3,405,426 

Other  income 841,.592           725,099           742,796           708,874 

Total  income... $3,7.50,806 

Int.  on  funded  debt,  &c.  $1,840,403 

Ko-ntals  &  ruiscellanwjus  819,.361 

Uctterrn'ts  (inel.  reserve)      

Preforrwl  frtock  (6%)-..  900.000 

Common  stock  (5%)--.  2.50,000 


$3,730,853     $4,194,773     $4,174,300 
51,894,498  *S1,900,196  *$1,927,9.56 
628,384 


612.891 

Obo'.0()0 
250.000 


*523.604 
1,147.307 


Balance def.S58,9.58   sur. $73,464sr.Sl,666. 193 sur. $575,433 


*  Comparison  of  the  Items  so  marked  Is  inaccurate,  owing  to  changes  In 
later  years.  All  other  Itenw  and  thi!  final  rcsiulls  remain,  however,  un- 
changed.—V.  98.  p.  1213. 

Chicago  &  Eastern  Illinois  Railroad. 

(Stalemenl  for    Fiscal    Year    ending    June   30    1914.) 

The  text  of  the  report  will  bo  given  anothor  wook.  Rclow 
are  the  usual  comparative  tables: 

WEIGHT  OF  RAIL  IN  TRACK  (MAIN.  S/iCOXI)  A  THIIID)  JUNE  30. 
Total. \()nll>.  00-»).  fi'i'lh.  HO  Ih.  7.5-/'».  12-lh.lO-lb.  i;7-lh.  <>'>-lh.  60-rt..58(%c. 
1914. .1.347       35       97     275     365         3        17       34        13      109     2.56      145 
1913. .1.347        17       41     285     377  3        18       .39        13      128     273     153 

1912-. 1,315       ..        -.     293     385         3        18       .39       13     130     274     154 


OPERATIONS,  ETC.    UNCL.  EVANSVILLE  &   INDIANAPOLIS  RR.) 

1913-14.          1912-13.  1911-12.  1910-11. 

Miles  operated  Jime  30.          1.282               1.275  1.275  1,275 

Operations — 

No.  of  passengers  carried     5,149,170       5,283,377  4,594,737  4,416.958 

Pass,  carried  one  mile.. 166.516,268   167,87.8,852  162,399.596  157 ,.588,509 

Rate  per  pass,  per  mile.        1.78  cts.          1.76  cts.  1.79  cts.  1.78  cts. 

Rev.  freight  (tons)  car'dxl 3, 803, 775  xl4,570,.537  13,781,958  14.089,989 

do     do     car'd  1  mile.    *2,212,684     *2,327,378 
Rate  per  ton  per  mile 0.51  cts.  0-52  cts. 


*2, 105, 9 14 
0.53  cts. 


*2, 126 ,503 
0.52  cts. 


*  ooos  omitted,     x  Includes  56,433  tons  belonging  to  Railroad  Co.  acc't 
and  .551 ,901  which  was  credited  to  Railroad  Co.  profit  and  loss  in  June  1913. 
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Operating  Revenues— 
Freight 

Passenger 

Mail,  express.  &c 

Other  than  tran.sport'n. 

Total 

Operating  expenses — 
Mamt.  of  way  &  struct. 

Maint.  of  equipment 

Traffic  exrpenses 

Transport'n  expenses 

General  expenses 


1913-14. 

S 

11, .324, 292 

2,963,223 

1,148,235 

108,530 


1912-13. 

$ 

11,984,134 

2,9.50,220 

1,177,217 

103,401 


1911-12. 

S 

11,138,149 

2.900.522 

1,087,114 

89,728 


1910-11. 

$ 

11,042.556 

2,810,413 

944,177 

83,263 


15,544.286     16.214.972     15.215.513     14,880,409 


2,242,579 
4,062,880 

286,408 
5,909,591 

467,553 


155,196 
717,829 
310,582 
205,411 
489,650 


Total  expenses 12,969,011 

P.  C.  of  exp.  toearns...  (83.43) 

Net  earnings 2,575,275 

Taxes 630,500 


12,884.668 

(79.46) 

3,330,304 

611,844 


1,462,391 
2,778,2.30 

362  ,.549 
5.810,823 

485,759 

10,809,752 

(71.63) 

4.315,761 

426,593 


1,517,682 
2.347.107 

346,853 
5,415,155 

478,301 

10,105,098 

(67.91) 

4,775,311 

461.908 


Operating  income 1,944,775  2.718.460  3,889.168  4,313.343 

Outside  operations deb. 28, 138  deb. 25. 571  deb. 31,410  deb. 23,711 

Hire  of  equipment 2.57,912  303.590  125,153  204,107 

Other   income 861,417  806,969  735,450  725,358 


Totallncome 3,035.966       3,803,448       4,718,361       5,219,097 


Deduct- 
Interest 

Rentals 

Miscell.  tax  accruals 

.A.mortiz'n  bd.  discount. 

Divs.  on  i>ref.  stock 

Divs.  on  common  stock. 


j3, 787 ,207 

762,901 

11,750 


3,387,320 
807,859 
20,183 
37,452 
(4^)492.567 


2.985.583 
674,979 


2,831.944 
845,386 


(6)  .591 ,963      (6)  .529 ,842 
(5)360,890(91^)685,691 


Total   deductions 4, .561, 858       4,745.381       4.613,415       4,892,863 

Balance,  sur.  or  def... def.l, 525,892   def.941.933   sur. 104,946   sur. 320,234 


!  Includes  interest  aggregating  $510,570,000  due  July  1  1914,  which  by 
order  of  court  was  not  paid  on  bonds  issued  under  the  following  mortgages: 
"Refunding  and  Improvement"  M.  of  Chicago  &  Eastern  Illinois  RR.. 
1st  M.  of  Chicago  &  Indiana  Coal  Ry.,  1st  M.  and  1st  consol.  M.  of  Evans- 
ville  «&  Indianapolis  RR. 
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1914. 
Assets — ■  S 

Road  &  equip. -_a80, 468 
Rds.  pledged  (par)  b2, 192, 
C.&E.I.stk.pledg'd  1,100 
Stl;s.prop.,&c..cos.  cl84 
Other  inve3tmentsdS,741 
Cash 1,578: 


C.  &  E.I.  prof.  stk.  21 
E.T.H.&Ch.inc.bds  7 

Marketable  securs.  122 
Loans  &  bills  rec.  -  478, 
Traffic,  Ac.  vals-  303, 
Agts.  &  conduc'rs.  317, 
Material  &  suppl's  1,690. 
Miscell.  accounts.    1,222, 

Disc,  on  securs 1,813, 

Special  deposits ..eS, 6 16, 
Other  defer'd  debit 

items 1,160 


795 
000 
000 
587 
123 
929 
,700 
,000 

r,r^o 

907 
696 
782 
003 
330 
005 
091 


1913. 

•S 

79, 552,. 577 

b2, 192, 000 

1,100,000 

cl84,.587 

8,236,367 

1,717,877 

21.700 

7,000 

33,5.50 

487,405 

621,926 

584,321 

1,683,419 

1.170,725 

1,826,302 

e8, 616, 091 


121      1,. 551, 655 


Total. 


-.110,019,219  109,5S7,.502 


1914.  1913. 

,626,100fl3,626,100 
,191,700  12,191.700 


Liabilities — 
Common  stock. .f  13 

Preferred  stock 12 

Stock  li.ib.  outst'g 

sees,  consiit.  cos 

Funded  debt 

Loans  &  bills  pay. 
Traffic,  &c.,  bals 
Vouchers  &  wages 
Matured  int.,  &C- 
Miscell.  accounts. 
Accr.int.,dlvs..&c 

Taxes  accrued 

Operating  reserves 
Other  deferred 

credit  items 

Sink.  fd.  reserve. - 
Profit  and  loss. g  dr.  1 


Total 1 10,019,219  109,587,502 


i         15,952 

29,702 

74, .507. 000 

70,072,000 

5,101,114 

5,107.731 

241„S41 

2  55,. 5.50 

J  2, 316, .571 

4,263,2.52 

29,571 

24,845 

510,642 

258,676 

.  I,127,.5.e4 

1,146.079 

419.743 

.392,016 

i      206,857 

194,965 

736,735 

1,074.986 

3, ,535 

r. 1.015, 732 

919,900 

a  After  deducting  $560,772  reserve  for  accrued  depreciation. 

b  Bonds  pledged  (par)  include  C.  &  E.  I.  RR.  ref.  and  impt.  bonds, 
$2,023,000;  Evansville  &  Terre  Haute  1st  gen.  M.  bonds.  $30,000,  and  ref. 
bonds,  $139,000:  and  pref.  stock  of  C.  &  I.  RR.,  $1,100,000. 

c  Stocks  of  proprietary,  affiliated  and  controlled  companies  ($184,586 
book  value,  $2,2.53,764  par  value),  include  $2,000,000  Kvans\ille  &  Tndi- 
anapolis  RR.  common  stock  (pledged),  $253,760  Evansville  &  Terre  Haute 
com.  stock  (unpledged),  and  stock  of  constituent  cos.  absorbed,  held  at 
nominal  sum  of  $1  for  each  item  (unpledged).  $t. 

d  Other  investments  ($8,741,123  book  value)  include  physical  property, 
$5,465,912.  and  securities  pledged.  $3,268,310,  and  impledged,  $6,901. 

e  Of  this.  .56,408,300  consists  of  common  stock  (see  V.  85,  p.  1001); 
balance  sundry  investments. 

f  Of  this.  .56.408,300  is  treasury  stock  held  in  trust  by  Equitable  Tr.  Co. 

K  After  deducting  sundry  adjustments  during  year  affecting  C.  &  E.  I. 
RR.  accounts  prior  to  receivership,  $109,331  and  depreciation  in  value 
of  tracks  removed  .and  buildings  abandoned,  $30,408. —  V.  99.  p.  311.  269. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

Pres.  E.  Pennington,  Minneapolis,  says  in  substance: 

Results.- — For  the  entire  system  the  gross  earnings  decreased  $2,998,440. 
the  total  income  decreased  $2,838,321,  and  the  surijlus  income  decreased 
$:i,249,508.  The  percentage  of  gross  earnings  required  for  operating  ex- 
penses was  06%,  against  50.8%  for  the  year  1912-13. 

The  decrease  of  gross  earnings  was  the  result  of  several  factors:  first  and 
principally,  the  loss  of  grain  tonnage  caused  by  the  lighter  crop  of  1913;  a 
considerable  loss  of  manufactured  products  and  merchandise  tonnage 
resultant  from  the  denressed  busiiuv?s  conditions;  a  loss  of  n.assengor  revenue 
on  account  of  lower  r'assengcr  rates  established  by  some  of  the  States 
through  which  the  lines  operate,  and  the  refunding  of  over-charges,  both 
passenger  and  freight,  inconsequence  of  the  ("Court's  decision  in  the  Minne- 
sota Rate  Case. 

A  su):)stantial  increase  in  revenue  from  live  stock  and  other  miscellaneous 
farm  products  handled  supports  the  theory  that  the  agricultural  develop- 
ment of  the  Northwest  is  becoming  more  diversified  in  its  character  and 
should  bo  an  encouragement  for  the  future. 

The  increased  cost  of  operation  is  found  principally  in  the  increased  cost 
of  maintenance  of  wav.  structures  and  equipment,  and  reflects  the  higher 
cost  of  labor  and  materials,  the  necessity  of  displ.-icing  temporary  structures, 
and  the  increasing  cost  of  depreciation  in  obsolete  oquipmont.  The  In- 
creases in  the  other  items  of  expense  denote  the  increasing  cost  tendencies 
occasioned  by  the  higher  c.)st  of  materials  and  pre-ssuro  for  higher  wagas 

Additions. — During  the  year  the  mileage  was  increased  by  eonipletion 
of  the  extension  from  .Ambrose,  N.  D..  to  Whitetail.  Mont..  85.77  miles, 
by  the  Iron  Mountain  IJranch  and  the  Ironton  llranch  in  the  Cuyan:i  Iron 
Range,  11.57  miU\s.  The  only  now  c()nstru(;tion  in  orogross  at  this  time  is 
a  33-mile  extension  w(>stwar(l  from  I'l,iz:v  to  the  Missouri  River. 

Terminals. — The  frt^ight  tornilnals  at  c;hicago  were  conipleleil  and  have 
been  in  oneration  since  Ai)ril  1  last.  Th(\se  terminals  .-vro  the  property  of 
the  Central  Terminal  Uallwav  Co..  a  subsidiary  Illinois  curooratlon.  whose 
reiiort  is  embodied  herewith  '(V.  05,  I).  745:    V.  03.  i).  1  163). 

Bonds  <Vic. — The  fiindi'il  tlebt  was  increased  during  the  yi-ar  by  the  sale 
of  51  638.000  of  our  First  Consol.  Mtge.  bonds  (V.  9S,  p.  131f.).  51.28().()f)0 
Equipment  Trust  Notes  (V.  97,  |>,  llitiS)  and  $150,000  Wiseonsln  Central 
Ry.  Co.  Kirst  .t  Refunding  Mtgo.  bonds;  $783,000  of  the  last-named  bonds 
were  aiithorlzi'd  iiiiil  issued. 

$1  010  903  lOquiinncmt  Trust  Notes,  $56,000  Wisconsin  Central  Ry. 
Fir-st  (ii-n.  M.  bonds  and  57.000  Mar.shfleld  &  .South  Eastern  Div.  bonds 
were  retired  during  tlio  year. 
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Outlook. — The  early  prospects  of  the  season  promised  a  record-breaking 
grain  crop  in  the  Northwest  this  year,  l)ut  the  indications  are  that  only  an 
average  crop  has  been  matured.  While  the  business  conditions  in  the 
Northwest  seem  sound  and  have  the  factors  for  local  jjrosperity,  under  the 
present  general  financial  and  political  complications  prevalent  throughout 
the  world,  superhuman  wisdom  and  courage  would  be  required  to  predict 
the  business  probabilities  for  the  current  year. 

[The  stockholders  Sept.  15  1014  authorized  an  increase  in  authorizel 
stock  from  $42,000,000  to  .$03,000,000,  consistmg  of  $42,000,000  common 
and  $21,000,000  preferred  stock.     V.  99,  p.  810.] 

(1)   Results  for  Entire  System  for  Year  1913=1914. 


Co: 

•Soo' 


Own 
Line. 


Chicago 
Division. 


-Entire  System- 


1913-14.  1912-13. 

.$18,717,090  $10,-588,533  $29,306,223  $32,304,662 

12,209,228       7,145,031      19,354,259     19,304,514 


Gross  earnings 

Operating   expenses. 

Net  earnings... .$6,508,462     $3,443,502 

Inc.  from  other  sources.     1.083.244  46,709 


59.951,964  $13,000,148 
1.129,9,53  920,090 


Total  Income $7, .591 ,706     .$3,490,211  $11,081,917  $13,920,238 

Fbted  chges.,  taxes,  &c.     4,738,203       2,972.516       7,710,719       7,299.472 


Balance,  surplus $2,853,503        $517,695  $3,371,198  $6,620,766 

(2)  Results  for  Minneapolis  St.  Paul  &  Sault  Ste.  Marie. 

OPERATIONS,  EARNINGS,  EXPENSES,  &c. 

1913-14.          1912-13.  1911-12.  1910-11. 

Average  mileage  for  year            2.982              2.915  2.741  2.639 

Operations — ■ 

Tons  rev.  freight  carried     7.203.034       7.761,407  6.200,764  5.012.786 

Tons  rev.  fgt.  carr.  1  m. 1620174.676  2072932,191  1652831,716  1070804.319 

Av.  rate  p.  ton  p.  mile. .     0.787  cts.       0.740  cts.  0.722  cts.  0.815  cts. 

Fgt.earns.  perfgt.tr.  m.            S3. 18               S3. 12  .?2.86  $2.67 

Av.  tons  rev.  fgt.tr.  m.           403.74             421.72  395.50  328.24 

Rev.  passengers  carried.      2„5.54,702       2, 248. .502  1,930,486  1,846.822 

Rev.  pass,  carried  1  mile  210,701 ,638  198.188,238  168.920,156  156.655,913 

Av.  rate  per  pass.  perm.     2.106  cts.       2.303  cts.  2.29  cts.  2.36  cts. 

Pass,  earns,  per  train  ra.             $1.42               $1.44  $1.32  $1.14 

Earns,  per  mile  of  road.           $6,127            $7,192  $6,119  .$4,858 

Earnings —                                 $                       $  $  $ 

Freight 12,748,506     15,3.30,648  11,934.792  8.726,608 

Passengers 4,436.911       4,564.2.56  3.872,488  3,190,564 

Mails 391,771           370,353  380.004  367,337 

Express 343,134           370.762  300,609  266,400 

Miscellaneous 354,0,57           332,535  282,807  268.279 

Total  earnings 18.274.379     20,968,554  16,770,700  12,819.188 

Expenses — 

Maintenance  of  way,  &c.     2,383,740       2,292,993  1,697,402  1,427,664 

Maintenance  of  equip't.     3.070.670       2.603,669  2.027,240  1,817.107 

Traffic  e.icpenses 375,815           3,57,518  295,361  286,770 

Transportation 5,664,285       6,090,411  4,985.876  4.326.936 

General  expenses 427.715           4.58,418  336,565  304.688 

Total  expenses 11.922.225     11.803,009  9,342.444  8,163,165 

Per  cent  exp.  to  earns..            (65.2)               (56.5)  (56.0)  (63.8) 

Net  earnings 6,352.154       9, 165, .545  7.428,256  4,6.56,023 

Outside  operations  (net)         156,308           148,912  91,021  103,890 

Total  net  revenue 6,.508,462       9.314,4,57  7,519,277  4,7.59,913 

Taxes  accrued 1,182,367       1,298,968  1,123.135  839.306 

Operating  income 5,326,095       8,015.489  6,396,142  3.920,607 

Otherincome gl,083.244          871.051  1.058,236  913.204 

Gross  Corp.  income.. _     6.409.339       8.886,540  7,454,378  4,833,811 

Deduct — 

Interest  on  bonds 2,6.39,029       2, .506,280  2,507,440  2,316.864 

Int.  on  equipm't  notes..  316,899  244.095  152,415  130,755 
Int.    on    Wi.sc.    Central 

leased  line  certificates         446,764           445,837  445,837  445,716 

Rental  of  terminals 153.145           162.926  124,396  109,049 

h  7%  div.  on  preferred.         882.238           882,238  805.679  729.120 

h  Divdoncommon  7%.      1,764.476       1.764,476  1,611.358  1.458,240 

Total 6, 202, .551       6,005,852  5,647.125  6,189,744 

Balance sur.206 ,788sur.2,880,688sur.l .807.253  def .355 .933 

g  Other  income  in  1914  includes:  Dividends  on  stocks  owned.  $458,110; 
interest  on  bonds  owned.  $10,278;  Hire  of  equipment.  $371,472;  interest, 
discounts  and  rents.  .$243 ..384. 

h  Dividends  are  deducted  by  company  from  profit  and  loss,  but  are 
shown  above  for  the  sake  of  simplicity. 

(3)  Results  for  Wisconsin  Central  Ry.  (Chicago  Division). 
OPERATIONS,  EARNINGS.  EXPENSES,  &C. 

1913-14.         1912-13.  1911-12.  1910-11. 

Average  miles  operated.             1.123              1.092  1,091  1,086 
Operations — 

Total  tons  carried 6,442,420       6,784,779  5,842.231  5,589.903 

Tons  carried  one  mile..  1150 .251, 023  12.59917.715  1061557.528  991.681.168 

Av.  rate  per  ton  per  mile     0.663  cts.       0.647  cts.  0.670  cts.  0.649  cts. 

Av.  rev.  tons  per  tr.  mile           463.96           469.78  445.73  339.82 

Earns,  per  fgt.  train  mile             3.08               3.04  ,$2.99  $2.20 

No.  passengers  carried..      2,0.30.621        1.929.148  1.826,6.58  1,777.920 

No.  pass,  carried  1  mile-118,900.802   109,176.595  100,124.362  99,278,532 

A  v.  earns,  per  pass.  p.  m       1.87  cts.          1.86  cts.  1.83  cts.  1.79  cts. 

Av.  earns,  p.  pa.ss.tr.  m.             SI. 20               $1.10  $1.01  $1.01 

Gross  carnuigs  per  miie.           $9,347             .$9,887  .$8,700  $8,058 

INCOME  ACCOUNT. 

Operating  Revenues—      1913-14.         1912-13.  1911-12.  1910-U. 

Freight $7,623,741     $8,155,027  $7,109,492  $6,431,268 

Passengers 2,227,9,58       2.034,186  1.829,759  1,780.925 

Mail,  express  and  misc.         019.556           606.020  5.54.045  537.260 

Total $10,501,255  $10,795,233  $9,493,296  $8,749,453 

^XVCtl  scs 

Maint.  of  way  &struc..   $1,209,789     $1,193,096  $1.0.39.114  $931,946 

IMaint.  of  equipment...      1.371.090       1.375,307  1.322.065  1.342,077 

Traffic  cxijeuses 285,821           289,537  268,216  256,694 

Transportation  expenses     3,937.187       4.005.944  3,696.601  3,814,0,58 

General  expenses 215.825          224.364  214.288  191.871 

Total S7 .019.7 12     $7,088,248  $6,540,284  $6,536,646 

P.  C.  exp.  to  earnings..            (67.5)              (66.2)  (69.3)  (74.9) 

Net  operating  revenue. .  $3,481,543     $3,706,985  $2.9.53.012  $2,212,807 

Outside  operations  (net)    dof.38.041      def.21.294  def.11.340  1.520 

Total  net $3,443,502     $3,685,691  $2,941,672  $2,214,327 

Taxes 597.473           465.157  418.781  406.769 

Operating  income .$2,846,029     $3,220,534  $2,522,891  $1.807.5.58 

Other  income 46.709            49.039  40.783  50.878 

Total  income. $2,892,738     .$3,269,573  $2,563,674  $1,858,436 

Deduct — 

Interest  on  bonds.  &c..   $1,630,383     $1,604,467  $1., 593, 188  $1,508,205 

Hire  of  equipment 241,587           123,622  23,072  1.50.795 

Rentals    of  ternunals...         503.072           435.887  438,682  430.715 

Di-scount  on  bonds 12.247  4.083             

♦Preferred  dividends...       *450.688         *450.688  *225,344  *450,688 

Total .$2,825,730     $2,626,911  .$2,284,369  $2..540.403 

Balance sur.S67 .008  sur.$642 .602  sur  .$279 .305  def  .$681 ,967 

♦Includes  in  1910-11,  Nos.  7  and  8.  $225,344  (2%)  each;  in  1911-12. 

No.  9.  .$225,344  (2)^^:  in  1912-13.  Nos.   10  and  11.  $225,344  (2%)  each; 

in  1913-14.  Nos.  12  and  13,  $225,344  (2%)  each.  These  dividends  are  de- 
ducted by  the  company  from  profit  and  loss  surplus,  but  are  shown  sis 
above  for  the  sake  of  simplicity. 
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1914 
A.  sscts —  S 

Road  &  etiuip-xll3,685, 

Secur.  of  prop'y 

>affil.,&c.,  cos.y  5,453 

Oth.  sec.  owned  z  1,980 

Scc'irs.  in  troas.      

Material  &  supp     2,841 

Cash 4,479 

Agts.  &  conduc.     1,210 

Unmatured  divs 

Traffic.  &c..  l)al 

Mi3c.  accounts. 

Tri-StateLd.Co 

Spec. dep. for  eq. 

Cent.  Term.  Ry 

Other    deferred 
debit  items. - 


1913. 
S 
292  111,140.126 


528 
983 


111. 

291, 

884 

1,350 

748 


486 
428 
475 
09() 
GOl 
473 
591 
084 


803,535 


5,158,528 

739.181 

2,691.000 

3,399,180 

3,3.57,524 

1,215,871 

111,690 

413,042 

901,743 

1.530.3.39 

90S,  9.34 

248.341 

670,984 


LiaMlities — 
Common  stock. 
Preferred  stock. 

Bonds 

Equip,  tr.  obligs 
Traffic.  <tc.,  bal 
Vouch.  &  wages 
Tuxe.s  accrued.. 
Int..  &c.,  due.. 
Interest  accrued 
Miscellaneous.. 
Oper'g  reserve. . 
Other     deferred 

credit  items.. 
Profit  and  loss. 


1914. 
S 

25,208,800 

12,603,400 

68.785,000 

7,057,000 

215,655 

2,871,635 

502,629 

1,390.,585 

140,658 

306,067 

189.882 

81.971 
14.. 576, 890 


1913. 

s 

25,206,800 

12,603,400 

66,838,000 

6,695,000 

186.527 

3.863,275 

609.366 

1.308.197 

139.140 

264.330 

213.315 

90,665 
14,408,468 


Total 133,931,172  1.32,486,483        Total 133,931.172  132.486,483 


X  After  deducting  reserve  for  accrued  depreciation.  $2,275,693.  y  Se- 
curities of  al'filiated.  &c. .  companies  include  in  1914  Wisconsin  Central  Ry. 
stock.  $3,058,337;  St.  Paul  Union  Depot  Co.  stock,  $103,600;  Miimesota 
Transfer  Ry. -.stock,  $7,000,  and  bonds,  .$64,000;  Sault  Ste.  Marie  Bridge 
Co.  stock,  $500;  Sault  Ste.  Marie  Union  Depot  Co.  stock,  $50,591;  Central 
Terminal  Ry.  stock.  $1,140,000.  and  bonds.  $139,500;  Belt  Ry.  Co.  of 
Chicago  capital  stock,  $240,000,  and  Western  Exprass  Co.  stock,  $50,000. 
z  "Other  securities  owned"  include  in  1914  Tri-State  Land  Co.  stock, 
$25,000;  Coeur  d'Alene  &  Pend  d'Oreille  Ry.  bonds,  $25,200;  Wisconsin 
Central  Ry.  equipment  contract,  .$1,871,932.  and  miscellaneous  bonds, 
$8,700;  1st  Nat.  Bank  and  Soo  Line  Bldg.  Co.  stock  (part  of  subscription 
of  $375,000) .  $50,000,  and  miscellaneous  stock.  $151. 

Note. — ^The  company  has  also  the  following  contingent  liabilities:  (1) 
Jointly  with  Central  Terminal  Ry.  of  Illinois  of  $6.00(),000  bonds  on  prop- 
erty of  that  company;  (2)  $11 ,169,100  4%  leased  line  certificates,  issued  In 
exchange  for  Wisconsin  Central  preferred  stock  held  therefor. 

WISCONSIN  CENTRAL   RY.   BALANCE   SHEET   JUNE   30. 


1914. 

Assets —  S 

Road  &  eauip..-a63.347,896 
Securs.   of   prop'y 

affil..  &c..  COS..       162,000 
Other  investmentsb4,031,260 

Cash 818.160 

Co's  stock  in  treas.  2.586.400 
lf,t  &ref.  M.  bonds 

in  treasury 2,8,50.000 

Material 612,923 

Accts.  &  bills  ree.      277,768 

Advances 374,038 

Une.Kting.  discount 

on  securities 581,774 

Miscellaneous 185,597 


1913. 

S 

61,696.858 

162,000 

4,196,6.59 
1,336,428 
2,586,400 

2,217,000 
506,178 
175,414 
378.148 

560,315 
295.864 


1914. 

1913. 

Liabilities — 

S 

S 

Common  stock 

17.500,000 

17, .500,000 

Preferred  stock 

12,. 500, 000 

12„500.000 

Bonded  debt 

40,847,000 

40,127,000 

Kquip.  tr.  oblig's. 

2,450.166 

1,474.878 

Vouchers 

357 

477 

Int., divs. .etc., due 

.       485, .563 

483.063 

Int. .divs. .&c..accr 

.       149,918 

140,706 

Miscellaneous 

14,898 

Def.  credit  items. 

24,022 

22.569 

Profit  and  loss 

1,855,890 

1,862,571 

Total 75.827,814  74,111.264       Total 75.827.814  74.111,264 


a  After  deducting  reser\-e  for  accrued  depreciation,  $1,182,108  in  1914 
and  $1,011,328  in  1913-  b  Includes  in  1914  Land  Department  land  grant, 
$2,971,217.  and  Land  Dept.  deferred  payments  on  land  grant  sales,  &c., 
$1,058,843  and  $1,200  miscellaneous. — V.  99.  p.  816. 

New  York  Ontario  &  Western  Ry. 

{S5th  Annual  Report — Year  ending  June  30  1914.) 

Chairman  Howard  Elliott,  N.  Y.  Sept.   14  1914,  wrote 

in  substance: 

The  results  show  the  narrowing  margin  between  railroad  income  and 
outgo.  In  1904  your  property  earned  $12,131  per  mile,  and  after  paying 
expenses,  taxes.  Interest  and  rentals  there  was  $1,617  per  mile  available  for 
improvements  and  dividends.  In  1914  your  property  earned  $15,904  per 
mile  and  after  paying  expenses,  taxes,  interest  and  rentals  there  was 
$1,168  available.  Not  only  was  the  increase  of  $3,773  per  mile  of  gross 
earnings  entirel.v  consumed  by  the  increases  in  expenses,  taxes  and  interest 
on  monev  put  into  the  property,  but  $449  per  mile  more  had  to  be  expended 
so  that  the  property  could  be  maintained  and  operated  under  present 
conditions.  During  these  eleven  years  $12,071,649  was  invested  in  addi- 
tions and  improvements. 

The  net  income  per  mile  after  meeting  expens&s.  taxes  and  fixed  charges 
was  the  smallest  since  1898— except  for  1912,  the  year  of  the  coal  strike — 
and  was  $969  per  mile  less  than  for  the  fiscal  year  ending  June  30  1913. 

Certain  classes  of  improvements  must  be  abandoned  or  postponed  unless 
a  larger  unit  charge  for  ser\ice  rendered  is  permitted  by  the  public  au- 
thorities. 

Condensed  Statement  by  Pres.  John  B.  Kerr,  N.  Y.,  Sept.  5  1914. 

The  gross  earnings  for  the  year  decreased  $413,537.  or  4.37%.  The 
passenger  earnings  show  an  increase  duo  to  a  larger  local  movement,  though 
the  coupon  and  immigrant  business  fell  off.  but  every  branch  of  freight 
traffic  decreased  in  the  aggregate  -$427,406.  or  5.85%. 

The  operating  expenses  increased  $193,884.  or  2.98%.  due  in  part  to 
increases  in  wages,  the  operation  of  the  so-called  "full-crew"  laws,  requiring 
the  employment  of  extra  and  unnecessary  men.  and  to  the  inclusion  in 
this  year's  expenses  of  charges  for  rejjlacement  of  rail  and  other  track  work 
which  the  delayed  delivery  of  rail  vinavoidably  postponed  until  after 
Jime  30  1913.  For  thase  reasons  the  net  income  was  but  $663,692.  as 
against  $1,211,633  in  year   1912-13. 

Since  the  last  i.s.'^ue  of  General  Mortgage  bonds  for  additions  and  Im- 
provements to  May  1  1912,  the  company  has  expended  upwards  of  $800,000 
in  neccs.sary  additions  and  improvements  for  which  it  is  entitled  to  reim- 
bursement through  a  further  issue  of  these  bonds;  but  the  market  condition 
having  been  unfavorable  to  a  sale  of  securities,  these  expenditures  had  to  be 
cared  for  out  of  current  funds,  the  only  loan  incurred  and  outstanding 
being  one  of  $149,855.  representing  the  cost  of  12  new  steel  coaches  bought 
early  in  the  .summer. 

There  was  but  $49,293  surplus  remaining  from  the  operations  of  the 
year  ending  June  30  1913,  after  the  payment  of  the  dividend  declared 
from  the  earnings  of  that  year,  and  the  necessary  use  of  current  funds  to 
take  care  of  the  capital  charges  before  and  since  that  payment  left  the 
treasury  with  no  more  than  is  necessary  for  working  capital  at  the  close 
of  this  year. 

Car  trust  obligations,  which  amount  to  $202,000  annually,  must  be  met 
as  they  fall  duo  In  their  semi-annual  installments,  and  there  will  be  una- 
voidable capital  expenditures,  though  all  improvement  work  not  abso- 
lutely es.senlial  to  safety,  or  compelled  by  legal  authority,  has  been  stopped 
with  one  exception.  The  exception  is  the  application  of  superheaters  to 
locomotives,  eight  having  been  already  so  equipped;  a  portion  of  the  cost  is 
chargeable  to  capital,  but  in  the  main  goes  to  exoenses,  resulting  in  a  large 
saving  in  fuel  realized.  Certain  improvements  and  additions,  such  as 
heavier  locomotives  for  handling  coal  from  the  Scranton  Division  and 
heavier  ballast,  would  be  most  desirable  and  would  produce ,  operating 
economies,  but  such  improvements  must  be  postponed  until  they  can  be 
made  from  earnings  or  with  monej'  obtained  at  rates  of  interest  much  lower 
than  those  now  current. 

The  company  has  no  obligations  that  cannot  be  met  from  its  own  ro- 
soiu-ces.  and  rigid  economy  is  being  enforced,  so  that  the  company  can  take 
care  of  itself  even  if  business  does  not  improve. 


Miles  operated  June  30 
Operations — 

Pass,  carried.  No 

Pass,  carried  1  mile 

Rate  per  pass,  per  mile 
Freight  carried  (tons). 
Fr't  (tons)  car'd  1  mile 
Rate  per  ton  per  mile. . 
Aver,  train-load  (tons) 
Earn,  per  fr't  train  mile 
Earn,  per  pass.  tr.  mile 
Gross  earnings  per  mile 


OPERATIONS  AND  FISCAL  RESULTS. 
1913-14.         1912-13.         1911-12. 
568  566  566 


2.223.952 

86.762.628 

1.970  cts. 

,     6.046.222 

878.519.133 

,     0.784  cts. 

301 

$2. .36 

$1.10633 

$15,904 


2. 24  5,. 578 

87.345.478 

1.934  cts. 

6.409.817 

933,144.824 

0.783  cts. 

308 

$2.41 

$1.0948 

$16,715 


2,199.664 

86.175.680 

1.896  cts. 

5.944.499 

863,683.142 

0.758  cts. 

292 

$2.21 

$1 .0680 

515,077 


1910-11. 
566 

2.201.062 

86,227,166 

1.886  cts. 

6.620,741 

970.773.368 

0.754  cts. 

296 

$2.23 

$1.0558 

$16,435 
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Detailed  Freight   Traffic  Receipts    (incl.   Milk   on   Passenger 


Through  freight  revenue 

Local  freight  revenue 

Milk  revenue 

Coal  revenue 


1913-14. 

$757,696 

1,013,462 

787,339 

4,334.079 


1912-13. 

SS33,S12 

1,177,623 

810,872 

4,496.797 


Earnings — 

Passenger 

Freight 

^laii  and  express. 
Miscellaneous 


INCOME  ACCOUNT. 
1913-14.  1912-13. 


SI, 709,368 

6,883.721 

216.706 

231.017 


SI  .689,67.5 

7.311.127 

227.116 

226,431 


1911-12. 

.SS17,960 

1,061.829 

799,061 

3,843.962 

1911-12. 

§1,633,911 

6.545,777 

215.679 

132,577 


Trains) . 

1910-11. 

SS64,829 

1.114.819 

749,855 

4. .597, 202 

1910-11. 

$1,626,819 

7.318,954 

215.027 

135,102 


Total -. 

Operating  Expenses- 

Traffic  expenses 

Transportation  e.vpenses 

Alaint.  of  equipment 

Maint.  of  way,  &c 

General  expenses 


59,040.812     S9.454.349     SS, 527.944     89,295,702 


Total 

Per  cent  exp.  to  earns. 

Net  earnings 

Outside  oper.,  deficit. 

Total  net  revenue.. 
Taxes  accrued 


Operating  income- 
Rentals  received 

Interest,  &c 


124.204 
3,531.879 
1.564.091 
1,272,562 

200,188 

$6,692,924 
(74.03 

$2,347,888 
27.467 

$2,320,421 
238.561 

S2. 081. 860 

34.422 

172.665 


134.166 
3.468,223 
1,508,833 
1,191,798 

196,021 

$6,499,041 
(68.74 

$2,955,308 
32.319 

$2,922,989 
231.092 

$2,691,897 

22,094 

190,782 


132,470 
3.366,317 
1.533,195 
1,266,413 

210.146 

$6,508,541 
(76.32 

$2,019,403 
33,411  . 

$1,985,992 
221,926 

$1,764,066 

17,584 

349,724 


125,, 563 
3,613,220 
1,494,631 
1,087,791 

210,411 

$6,531,619 
(70.26 

$2,764,083 
52,610 

$2,711,473 
214,990 

$2,496,483 

16,414 

367,729 


Gross  Corp.  income. _ 
D  isb  ursein  en  ts — 

Rentals  paid 

Interest  on  bonds 

Amortization  &  bond  dis. 

Other  interest 

Rentals  other  roads 

Hire  of  equipment 

Totals 

Balance 

Div.  on  pref.  stock 

Div.  on  com.  stock  (2% 

Total  dividends. 


$2,288,947     $2,904,683     $2,131,374     $2,880,626 


.579,360 

1,2.56,131 

10,685 

2.470 

188,624 

87,985 

$1,625,255 

S663.692 

-3210 


.$95,606 

1,202,925 

3,562 

54,552 

188,769 

147.636 


$72,764 
1,190,786 


$65, .579 
*1, 030, 881 


50,733 
187,381 
155,981 


*142,496 
222,105 
276,629 


$1,693,050 

$1,211,633 

.$210 

1,162,130 

$210     $1,162,340 


$1,657,645  *$1, 737,690 

$473,729     $1,142,935 

$210  $210 

1,162.126 

$210     .$1,162,336 

Balance  for  year sur. $663,482    siir..349.293sur.$473,519    def.$19,400 

*  Comparison  of  these  items  is  somewhat  changed  in  later  years,  but 
general  results   remain  imchanged. 

BALANCE  SHEET  JUNE  30. 

1914.  1913. 

$  -S 

aS2. 093,930  81,037,455 


Assets— 
Road  &  equip't 
Securities   of    pro- 
prietary,    affili- 
ated &  controlled 

companies b9, 175, 094 

Advances  to  other 

companies 40,050 

Marketable  seeur.        

Cash 513,204 

Traffic  balances..  814,801 

Agents  &  conrt'ic'rs  55,949 

Mafis  &  supplies-  798.689 

Other  work,  assets  1,047,588 

Def.  debit  Items.-  596,371 


9,588,266 

40,030 

800 

1,365. .534 

905,965 

145.018 

668,264 

1,053,543 

1,623,153 


1914. 


1913. 
S  S 

58.113,933  .58,113,983 
4,000  4.000 

Mortgage  bonds--2S,630,000  28,630,000 

Gold  notes 600,000     1,000,000 

Equip,  trust  notes  1,412,000     1,614,000 
Loans  &  bills  pay.       149,855  


Liabilities — 
Common  stoek 
Prelerred  stock. 


Ti-affic  balances.-  43,319 

Vouchers  &  wages  668,336 

Operating  reserves  245,541 

Oth. def. cred. items  22,288 
Matured  int.,  div. 

&  rents  unpaid.  43,669 

Acer. int. ,divs.,&c.  333,212 

Profit  and  loss c5 ,  469 ,  483 


100,448 

935,089 

226,834 

17,605 

60,793 
1,496,269 
4,899,977 


Total 95,735,686  97,099,058       Total 95,735,686  97,099,0.58 

a  After  deducting  reserve  for  accrued  depreciation  (equipment) ,  $1 ,49S,- 
991.  b  Securities  of  proprietary,  affiliated  and  controlled  companies 
include  in  1914  pledged  stocks,  $1,895,000,  and  funded  debt.  $3,200,000 
also  unpled'^ed  stocks,  $417,138;  fimded  debt.  $3,570,000,  and  miscel- 
laneous, $92,956.  c  After  deducting  accrued  depreciation  prior  to  July  1 
1907  on  equipment  retired,  $77,130.  and  simdry  minor  adjustments.  $18,- 
430,  and  adding  sundry  adjustments  aggregating  SI. 584. — V.  99.  p.  609. 

Cripple  Creek  Centra,!  Railway  Co. 

(Tenth  Annual  Report — Year  ending  June  30  1914.) 

President  Henry  M.  Blackmer,  Aug.  30,  wrote  in  subst.: 

Results. — We  have  disbursed  in  dividends  during  the  past  year  $220,000, 
or  4%  upon  our  entire  capital  stock. 

Our  earnings  applicable  to  dividends  show  a  decrease  of  .$63,439,  due  to 
(1)  Unrrecedcnted  snow  storm  in  December  1913,  which  entirely  suspended 
traffic  for  .s,n-cral  days  and  resulted  in  a  largo  increase  in  operating  expenses 
for  Dec.  1913  and  .Ian.  1914.  (2)  Heavy  increase  in  taxes.  This  increase 
will  be  contested  in  the  courts.  (3)  Increase  in  cost  of  coal  caused  by  strike 
of  the  miners  in  the  Southern  Colorado  fields.  While  this  strike  Itas  not 
been  terminated ,  conditions  in  that  district  are  more  nearly  normal  and  we 
are  hopeful  that  during  the  current  year  we  will  be  able  to  make  a  better 
showing  in  fuel  expenses. 

The  output  of  the  mines  in  the  Cripple  Creek  mining  district  for  the  past 
year  was  steady  and  .satisfactory  and  the  outlook  for  the  coming  year  is 
good.  Our  railroads  handled  11,500  more  tons  of  ore  in  the  past  year  than 
the  previous  year. 

Portion  of  Line  Abandoned. — Owing  to  the  unwarranted  expense  neces,sary 
to  re<;onstruct  that  portion  of  tne  Florence  &  Criople  Creek  RK.  destroyed 
by  wa-shout  ni-jar  Wilbur,  and  the  impossibility  imder  existing  conditions  of 
profitably  operating  the  lines  from  Canon  City  and  Florence  to  Victor,  tho 
dissolution  of  the  Canon  City  &  Cripfle  CJreck  UR.  Co.  and  the  abandon- 
ment of  tiic  Fl:.r!'nf;e&  Crip.  Crk.  HH.  from  Wilbur  sai;th  t)  Florence  w?s 
authorized,  causing  a  total  reduction  in  mileage  of  41.06  miles.  The  legal 
di.s-solution  of  tho  Canon  C'ity  U  C;ripple  (^reek  RR.  Co.  was  effected  May  8 
1914:  the  entire  Issue  of  1st  M.  bonds  of  $175,000  and  all  the  outstanding 
capital  stock  were  canceled,  and  the  physical  property,  consisting  princi- 
pally of  the  salvage  recovered  (estimated  value  $24,173)  is  being  disposed 
of  as  rai,idl.y  as  po.ssible.  Tho  charter  of  the  Florence  &  Cripple  Creek 
RR.  (.'o.  has  been  amended,  changing  the  southern  terminus  from  Florence 
to  Wilbur  f maL-ing  the  line  <  'ri;>x>\<:  Creek  to  Wilbur) .  Th<  abandonment)  of 
thr- line  from  Florence  to  Wiliji'r  necessitated  a  charge  to  v.rofit  and  loss  of 
$.597,831,  rconscnting  the  original  cost  of  S617,(>00.  less  .fl9.775,  estimated 
value  of  salvjigir. 

Financial. —  Kxcept  as  set  forth  above,  there  has  been  no  substantial 
change  during  the  year  in  the  capitnl  account  of  the  company.  None  of 
the  underlying  companies  has  any  floating  or  funded  debt  except  tho  Mid- 
land Terminal  Ry.  ('<>.,  which  had  outstanding  on  .June  30  1914  $352,000 
1st  M  .  bonds,  a  decrea.so  during  the  year  of  $10,000  by  sinking  fund. 
INCOME  OF  CUJPPLE  CHEEK  CENTRAL  liY. 

-1913-14 1912-1.3 


Receipts  from — 


Int.  on 
Bds.,(<ic. 


Dividends 
on  Slock. 


Int.  on 
nds.,Ac. 


Flor.  &  Cr.  Crk.  RR.$61..500   (10.5%)$105,000  $61. .500 


Golden  Circl<!  Kit        .  10,500 

Can.  C'v^/  C.  C.  ICK.  r,.Ar,i) 

Midland   Terminal.    .  1,825 

Col.  Trad.  &  Transfer  4,2.36 


(1.5%)  15,000 
(10%)  20, 000 


10. .500 

10.500 

1  ,S00 

4,236 


Dividends 

on  Stock. 

(16.7%)$167.000 


(1%)10.000 
(10%)  20, 000 


Total $83,311  $140,000  $S8..536  $197,000 

Total  of  all $223,311 $285. ,536 

INCOME  ACCOUNTS.— Cn.'PPLE  CRKRK  CENTRAL  R\  . 

191.3-14.  1912-13.  1911-12.  1910-11. 

Net  Income  (as  above)..       $223,311         $285, .536         $274,411         .$212,586 
Other   Income. 1 1  .()03  11,0.58  10,086  8,921 


Total  Income $2.34.914         $296..594  $284,407 

General   expenses $14,7.50           .?I2.9«0  $14,039 

Prcf-Tred  (liviilend  (4%,)           120,f)00             120,000  120,000 

Common   dividend (4%)  100,000(4%)  100,000  (1%)25.000 


$221. .507 
$14,798 
120.000 


Total 

Balance,  surplus 


$234,759 

$1.55 


$232,080 
$63,614 


$1.50.039 
$125.4.58 


$134,798 
$86,709 


Railroads — 

Gross    income 

Operating  expenses. 


Net  earnings- 
Other   income- - 


— Florence  &  Cripple  C. Midland  Terminal — 

1913-14.  1912-13.  1913-14.  1912-13. 

Sl.228,512     $1,229,000         $111.(592         $101,743 
703.305  662.560  70,255  62,074 


$525,207 
3.804 


$566,440 
4,463 


Total  income - 


Interest  on  bonds 

Other  interest 

Rents  of  tracks.  &c 

Rental  leased  lines 

Hire  of  equipment 

Taxes 

Sinking  fund. 


$.529,011         $.570,903 


$60,000 

1..500 

1,594 

*238,848 

48.817 

75.865 


$60,000 

1.500 

1.602 

237,821 

45.904 

40.513 


$41,437 
17,462 

$,58,899 

$17,898 

1.800 

10 


$39,669 
18.133 

$57,802 

$18.1,53 

1.800 


13.765 

6.462 


12.464 
5,990 


Dividends (10.5%)  105,000(16.7)  167000    (1.5)15,000        (1)10,000 


Bal.,surp.  for  year.--    def..S2,643    sur..?16.533     .sur..$3,964     sur.$9.395 
*  Includes  Golden  Circle.  $17,437.    and  Canon  City  &  Cripple  Creek, 
$7,331,  and  rental  of  Col.  Springs  &  Crip.  Crk.  Dist.  Ry. 


COLORADO  TRADING  &  TRANSFER  CO. 

1913-14.  1912-13.  1911-12. 

Gross   earnings $582,014  .2:521,432  $538,214 

Net,  Cripple  Creek  office           10.713  10,721  13,380 

Net  income.  Victor  office          11.487  12.477  6,388 

Total -         $22,200  .S23,198  $19,768 

Dividends (i0%)20,000  (10)20,000  (10)20.000 


1910-11. 
$528,190 
15.462 


$15,462 
(6)12,000 


Bal.,  surplus  for  year.  $2,200  .$3,198         def.$2.32  $3,462 

CRIPPLE  CREEK  CENTRAL  RY.  CO.  BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  S 

Stocks,    bonds,    &c. 

(V.  81,  p.  14SS). -5.434.841 

Cash 444.138 

Deposit  with  Kessler 

&  Co.   (doubtful)-     10'),30S 


1913. 

S 

.,433,846 
442,938 

111.820 


Total 


.5,988,287  5,988,604        Total 


1914.  1913. 

Liabilities —  S  S 

Preferred  stock 3,000,000  3.000,000 

Com-non  stoek 2,500.000  2,500,000 

To  underl.viag  cos. . .  735  1,208 

Dividends  unpaid...        3,909  3,909 

Surplus  483,643      483.487 


.5.988.287  5,988,604 


FLORENCE  &  CRIPPLE  CRREK  RR.  BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  .S 
Road  &  equipment.  .2,599,579 
Impts.  &  betterm'ts 

of  leased  iine.9 52,298 

Duefromindly.,&C-  10,833 

Due  from  ag'ts,  &0-  9,803 

Materials  &  supplies  107,050 

Cash 81.528 

Traffic  balances 856 

Notes  receivable 26,596 

Crip.  Crk.  Cent.Ky-  285 

Miscellaneous 28,937 


1913. 

2,596,944 

38,277 

16,875 

4.293 

103.817 

77.076 

1,2.50 

26,596 

535 

25,784 


1914. 
Liabilities —  S 

Canital   stock 1,000,000 

Finst  mtge  bonds-  - .  1 ,000.000 
Vouchers  &  pay-rolls      74,338 

Traffic  balances 18,970 

Notes  payable 25,000 

Accrued  taxes 96,338 

Rental  accounts 26.820 

Equipment  renewal.       14.978 
Better'ts  &  impts.--     637,758 

Miscellaneous 2,725 

Profit  and  loss a20,838 


1913. 

S 
1,000,000 


,000,000 
134,251 
16,240 
25,000 
33.317 
20.828 
15.457 

"l",99i 
644.363 


Total 2,917,765  2.891.447        Tot.il 2,917,765  2,891,447 

a  After  deducting  e^stimated  loss  and  expense  of  taking  up,  in  connection 
witli  abandoned  line  Florence  to  Wilbur.  $601,465.  2.399  miles  sidings 
abandoned  in  1913.  as  per  chief  engineer's  reports.  $14. 730. and  sundry 
items   aggregating   $4,687. 

MIDLAND  TERMINAL  RY.  CO.  BALANCE  SHEET  JUNE   30. 


Assets — 
Road  &  equipment-  - 
Due  from  RRs.,  &c. 

Due  from  agents 

Materials  &   suppl's 
Sinking  fund  acc'tS-. 
Coup.  int.  account-. 
Cash 

1914. 
S 
2,360,926 
7,199 
6,174 



20 

750 

18,744 

4.50 

2,263 

1913. 

•5 

2,364,949 

13,085 

842 

18 

3,763 

225 

8,568 

450 

2,303 

1914. 
Liabilities —                    S 

Canital   stock 1,000,000 

First  mtge.  bonds.  -  -    352,000 
Vouchers  &  pay-rolls      13,857 

Traffic  balances 15,392 

First  mtge.  coupons.            750 

Notespayable 10,000 

Equipment  renewals        8,866 
Equip. le.ase  warrants      24,000 
Accr'd  Int.  &  taxes..      29,042 

JMiscoUaneous 35 

Profit  and  loss 942, .584 

1913. 

s 

1,000.000 

362,000 

17.631 

10,239 

225 

10,000 

8,866 

Crip.  Crk.  Cent.  Ry 
Miscellaneous 

24.000 
14.477 

946^765 

Total 

2,398.526 

2,394,203 

Total 2, .396, 526 

2.394.203 

GOLDEN  CIRCLE  RR.  AND  C.  C.  &  C.  RR.  BAL.  SHEETS  JUNE  30   14. 

Assets — 
Road  &  equipment-. 
Florence  &  Cripple 

Creek  RR 

Profit  and  loss 

Salvage* 

Golden 

Circle. 

.S346.756 

-        8,356 
3,424 

C.  C.  & 
C.  C.RR. 

.$845 

Vl',673 
12,500 

Golden 
Liabilities—                   Circle. 

Capital  s^ock 5175,000 

First  mtge.  bonds 175,000 

Taxes 8,350 

Unadjusted  ered. items    

C.  C.  & 
C.  C.  RR. 

"hsih 

24,173 

Bills  collectible 

-     

Total 

— V.  07.  p.  1497. 

..5358,3.50 

525,018 

Total -.5358,356 

S25.018 

Duluth  South  Shore  &  Atlantic  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 


TRAFFIC  STATISTICS. 


Operations—                       1913-14.  1912-13. 

Average  miles  operated.                 627  626 

Revenue  pass,  carried.-         903.370  842.073 

Rev.  pass,  carried  1  mile  45, 090, .592  39. .528, 611 

Rate  per  pass,  per  mile.     2.449  cts.  2.460  cts. 

Rev.  freiglit  tons  carried     3.216,312  3.454,914 

Tons  carried  one  mile   -260,280.207  260.406,913 

A  v.  rate  per  ton  per  mile     0.804  cts.  0.865  cts. 

INCOME  ACCOUNT. 


Earninqs —  191.3-14. 

Merchandise  freight $1  ,SS!7,193 

Iron  ore  freight.- 204,403 

Passenger 1,104.471 

Mail,  express  and  misc.  216.509 


1912-13. 

$1,983,034 

269,835 

072,525 

187,438 


1911-12. 

621 

790,239 

37.653.013 

2.469  cts. 

3.413.835 

230. 3.53. .543 

0.895  cts. 


1911-12. 

$1,718,715 

312,381 

929.692 

161.687 


1910-11. 

609 

785.622 

39.484.915 

2.452  cts. 

3.429.218 

228.447.625 

0.880  cts. 


1910-11. 

$l,(i65,8S0 

346,704 

968,083 

1()8.151 


Total  revenue $3,412,576     $3,412,832     $3,152,475     $3,148,818 


Expenscs- 
Maint.  of  way  v<:  striic. 
Maint.  of  equipment.. 

Traffic 

Transportation 

(ieneral  expenses 


1795,084 
431,0.58 
105.707 

,291.55s 
137.590 


Total   expenses .$2,763,997 

For  ctnit  of  exp.  to  earns.  (80.99) 

Ni!t  oi)eratiiig  r<'venue_ .       $648,579 
Outside  operations — Not  4,655 


Total  net  revenue 

Taxes  accrued 

Operating  incomo 

Other  i ncomo 


Net  Incomo 

Deduct— 
Interest  on  bonds 

Otti'-r  iiiliTcst 

Other  (IihIuc.  (rents,  &c.) 


Total 

Ualance.  deficit  .. 


$6.53,234 
247,443 

$405,791 
26,819 

$432,610 

$885,899 

"9'7".760 

$983,. 590 
$550,989 


.$716,711 

411,864 

119,612 

1,3,58  „579 

117,694 

$2,724,490 

(79.83) 

$688,342 

4.672 

,$693,014 
219,625 

$473,389 
34,472 

$.507, .861 

.$868,680 

46 

176.655 

$1,045,381 
$.537,520 


$.575,7(>0 

360.164 

121,7(i4 

1,225,429 

112.038 

$2,395,161 

(75.98) 

$757,314 

3.3.59 

$760,673 
217.418 

$543,255 
38.764 

$.582,019 

$871.3.57 

'72.209 

$943.. 566 
$361. .547 


$512,170 

3.59.552 

118,982 

1.195,816 

82.821 

$2,269,341 

(72.07) 

$879,477 

9.429 

$888,906 
215,180 

$673,726 
52.144 

.$725,870 

$876,091 

500 

68.844 

$046.3,35 
$220,465 
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1914. 

1913. 

Ansets — 

S 

S 

Roart  and  equip. a47, 770, 647 

47,659,2.50 

Stocks  otlier  cos.. 

bS95,412 

1,109, 017 

Misc.  investments 

263,110 

115,149 

Cash 

34,204 

74,465 

M.  R.  RR.  equip. 

notes  in  treas 

173,470 

178,641 

Loans  and  bills  rec. 

1.000 

Traffic,  <fec.,  bals. 

306,123 

230,467 

Mat'l  and  supplies 

395,829 

391,880 

Agents  &  condue. 

110,353 

109,217 

Miscellaneous 

211,908 

231,149 

Kq.  tr.  redemp.  fd. 

30,658 

45,704 

Oth.def.  deb.  items 

10,881 

14,272 

Profit  and  loss 

5,401,510 

4,687,548 

Total 55,611,105 

54,838,599 

BALANCE  SHEET  JUNE  30. 

1914.  1913. 

TAabilitles —  S  .S 

Common  stock..  .12,000,000  12,000,000 
Preferred  stock .  _  _  1 0 ,  000 ,  000  1 0 ,  000 ,  000 

Funded  debt 20,499,600  20,079,200 

Loans  &  bills  pay.  950,000  450,000 
Traffic,  <'kc.,  bals.  156,552  181,017 
Vouchers  &  wages  368,456  508,180 
Miscell.  accounts.  9,875  2,378 

Matured  interest.  8,033,635  7,429,355 
Matured  car  trust 

notes 180,213         186.213 

Mat.  Income  ctfs.  3,000,000  3,000,000 
Accrued  interest--       272,096         273.810 

Accrued  ta.xes 116,000        107,500 

Def.  credit  items.         18,678  20,946 

Total 55,611,105  54,838,599 

a  After  deducting  reserve  for  accrued  depreciation,  P625,901. 

b  Stocks  of  other  companies  include  Mineral  Range  RK.,  $7.51.99.5:  Lake 
Superior  Term.  &  Transfer  Ry..  $81,000;  Ste.  Marie  Union  Depot  Co., 
$37,500;  N.  J.  Bridge  Construction  Co.,  $250;  Mackinac  Transportation 
Co.,  $21,667,  and  South  Siiore  Land  Co.,  $3,000.— V.  99,  p.  467. 

Boston  &  Worcester  Electric  Compa,nies. 

{Report  for  Fiscal   Year  ending  June  30  1914.) 
Pres.  William  M.  Butler,  Boston,  Sept.  1,  wrote  in  subst.: 

The  gross  earnings  of  the  Boston  &  Worcester  Street  Railway  Co., 
the  entire  common  stock  of  which  is  owned  by  the  Boston  &  Worcester 
Electric  Companies,  show  a  slight  increase  over  the  previous  year,  and  talking 
into  consideration  the  fact  that  the  year  ending  June  30  1914  lias  been  an 
exceedingly  poor  street  ry.  year,  the  result  of  our  operation  is  encouraging. 

The  property  has  been  maintained  at  a  high  state  of  etficiency.  The 
maintenance  charges,  however,  have  somewhat  decreased,  which  justifies 
the  statement  heretofore  made  that  the  maximum  expenditure  for  ordi- 
nary maintenance  was  reached  last  year. 

It  was  found  during  the  year  that  the  parcel-post  delivery  system  had 
so  far  affected  the  express  service  of  the  comi>any  that  it  was  wise  to 
abandon  it,  and  this  was  done  on  Jan.  1  1914.  The  freight  department, 
however,  has  steadily  increased  its  business,  and  begins  to  show  some 
profit,  which  with  the  natural  development  is  expected  to  increase. 

BOSTON  &  WORCESTER  ELECTRIC  COMPANIES  INCOME  ACCOUNT 
FOR  YEARS  ENDING  JUNE  30. 


Income —  1913-14.1912-13. 

Div.  B.  &  W.  St.  Ry.--S55,6S7  .S.50,625 
Int.  on  notes  and  other 

misc.  income 15,350     19,058 


Total  income S71,037  869,683 


Disbursements — 
Preferred  dividends  .- 
Miscellaneous 


1913-14.  1912-13. 

..867,872  S67,872 
..      1,715        1,389 


Total 569,587  -569,261 

Balance,  surplus SI, 450        S422 


BALANCE  SHEET  JULY  1   1914. 


Assets — 
20,250cora.sharesB.&\V.St.Ry. 

Notes  pay.  B.  &  W.  St.  Ry 8175,000 

1st  M.  bonds  B.  &  \V".  St.  Ry..    125,000 

Miscellaneous    investments 1,000, 

Accounts  receivable 2,625  ' 

Cash  in  bank 11,743 


[A  ibWties — 

33,936  preferred  shares No  par  value 

34,614  common  shares No  par  value 

Profit  and  loss,  surplus §16,368 


Total .516,368       Total $16,368 

BOSTON  &  WORCESTER  ST.  RY.  RESULTS  FOR  YEARS  END.  JUNE  30. 


Kcrcnue —  1913-14. 

Passenger SS38, 2 1 2 

Mail 451 

Rental  and  miscell 78,273 


1912-13. 

5631,169 

451 

37,318 


Total  revenue 5716,930  5068,938 

Operating  expenses 465,077     417,847 


Net  revenue 5251,859  5251,091 


Deduct —  1913-14.    1912-13. 

Interest 5120,693  5124,241 

Taxes 46,669       47,971 

Preferred   dividends.-     23,832       23,088 
Com.divs.  (2H%)---     55,688       .50,625 


Total  deductions.. -5246, 882  5246,525 
Surplus .54,977       .54,566 


GENERAL  BALANCE  SHEET  JULY'  1. 


Assets —  1914. 
Property      invest- 
ment   55,028,8.55 


Cash  in  bank 30 ,  785 

Accounts  receiv- 
able   14,370 

Prepaid  insurance.  4, .536 

Material  and  .sup- 
plies  119,605 

Discount  on  l)onds  90,500 


1913. 

54,994.734 
40,613 


9,910 
3,630 

119,190 
90,500 


Total . 


-55,288,651  55,264,595 


Liabilities — 

Preferred  stock 

Common  stock 

Fimded  debt 

Notes  payable 

Other  notes  pay-. 
Accounts  payable. 
Interest  accrued.. 

Taxes  accrued 

Pref.  stock  prem.. 
Pref.  div.  reserve. 
Profit  and  loss 

Total 


1914. 

5397,200 

2,025,000 

2,460,000 

*I75,000 

25,000 

26,772 

45,000 

31,229 

39,720 

7,944 

.55,786 


1913. 

5:397,200 
2,025,000 
2,460,000 

♦175,000 


26,422 
45,000 
34,000 
39,720 
7,944 
54,243 


.55,288,651  55,264,595 


*  Held  by  Boston  &  Worcester  Electric  Companies. — V.  99,  p.  815. 

Mexico  Tramways  Co.,  Toronto. 

(Seventh  Annual  Report — Year  ending  Dec.  31  1913.) 
Secretary  U.  de  B.  Daly,  Toronto,  Sept.  11,  wrote  in  subst.: 

The  net  revenue  from  operation  in  1913  amounted to3. 164, 756 pesos, aS 
compared  with  3,018.950  pesos  for  the  year  1912.  This  revenue,  converted 
into  Canadian  currency  at  the  average  monthly  rate  of  exchange,  gave  a 
profit  from  operation  of  $1,340,557  gold,  to  which  has  been  added  tlie  in- 
come from  securities  and  other  sources,  viz.,  $1,391,650,  and  the  credit 
balance  of  SI  .462,928  brought  forward  from  last  year,  making  a  total  credit 
on  profit  and  loss  account  for  the  year  of  $4,195,136.  Out  of  this  sum  have 
been  r.aid  the  current  expenses  and  fixed  charges,  amoimting  to  $1,473,419, 
and  dividends  aggregatmg  7%  on  the  share  cai)ital.  leaving  a  credit  on 
profit  and  lo.'^s  account  of  $1,382,967.  which  has  Ijeon  carried  forward. 
Ratio  of  oper.  exnenscs  to  earnings  46.48%,  ascomparedwith47%  in  1912. 

Of  the  $2,547,756  to  the  credit  of  reserve  account  Dec.  31  1912.  $711.1.52 
has  been  applied  to  writing  down  the  value  of  certain  investments  and  ac- 
counts and  providing  for  the  extraordinary  expenditure  incurred  for  the 
prDtcccion  of  the  property  on  account  of  the  disturbed  conditions  in  Mexico, 
and  in  writing  off  the  expenses  in  connection  with  the  issue  of  35,126  addi- 
tional shares  in  the  capital  issued  at  the  end  of  the  year  1912  (V^  95.  p. 
1274,  1403).     There  now  remains  to  credit  of  re-serve  account  $1,836,604. 

Since  .Ian.  1  1914  the  board  have  considered  it  advisable,  owing  to  the 
continued  state  of  political  unrest  in  Mexico,  and  the  consequent  heavy  fall 
in  exchange,  to  defer  for  the  presdnt  the  payment  of  further  dividends  on 
the  share  catital  (V.  98,  p.  304). 

Although  considerable  extraordinary  expenditure  has  been  incurred  for 
protection  of  the  property,  the  company  has  been  able  to  continue  opera- 
tion with  no  serious  damage  to  its  plants,  &c.  The  Mexican  situation  shows 
a  tendency  to  improve. 

On  Dec.  31  1913  the  tramway  sy.stem  comprisetl  •213.532  miles  of  single 
track,  of  which  204.087  miles  \Nere  operated  by  electricitv  and  9.445  miles 
by  niuUs  the  electric  track  mileage  having  been  increascl  by  10.787  mile„s 
and  the  mule  track  mileage  reduced  by  5. 555  miles.  The  proiierty  has 
been  maintained  in  good  condition  and  for  this  purpose  741,611  pesos  have 
been  expended  during  the  vear. 

In  October  1913  the  board  authorized  the  creation  of  £1 ,200,000  6%  3-yr. 
secured  notes,  conferring  on  the  holders  the  right  of  converting  the  same 
into  ordinary  shares  at  par.  When  the  financial  situation  is  favorable  the 
board  propose  to  is.suo  the  notes  and  api)ly  the  proceeds  towards  paying  off 
the  outstanding  temporary  loans.  In  order  to  provide  for  the 
right  of  conversion  given  hv  the  notes,  the  share  capital  was  increased 
in  Nov.  1913  by  the  creation  of  an  additional  100.000  .shares  of  .SlOO  each. 
These  shares  remain  in  the  treasury.     (V.  97,  p.  1357,  1426,  1504.) 


RESULTS  FOR   YEARS  ENDING  DEC.  31    {MEXICAN  CURRENCY). 


Car  Earnings — • 

Passengers 

Tickets 

Freight 

Miscellaneous 


1913. 

.$5,733,989 

662,339 

167,390 

271,751 


1912. 
$5, .555, 895 
618,071 
183,736 

281,782 


1911. 
$4,977,053 
550,813 

228,838 
270,209 


1910. 

.$4,772,856 

504,550 

276,020 

281,313 


Total 

Other  income. 


.$6,835,469     $6,639,484     $6,026,913     $5,834,739 
122,153  183,192  150,058  47,795 


Total  income .$6,057,622     ?6,822,676     $6,176,971     $5,882,534 

Oper.  e.xp.,  incl.  taxes..     3,233,993       3,206,901       3,000,352       2,885,925 


Net  earnings $3,723,629     §3,615,775     $3,176,619     $2,936,609 

Deduct — Rents  and  fixed 

charges,  pay'le  to  sub. 

COS.  under  leases,  less 

amt.  rec'd  back  as  int. 

&divs.onsecur.  held.  $558,873  $596,825  $.596,825  $548,158 
Sundry  debits 9.306 

Bal.,  transf.  to  head 
office,  Toronto, Prof. 
&  Loss  Account...  .$3,164,755     $3,018,950     $2,579,794 


PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDING  DEC. 
OFFICE,  TORONTO  {GOLD  CURRENCY). 


1913. 

Balance  at  beginning  of  year .$1,462,929 

Profit  from  oper.  after  providing  for 

lease  rentals  ($3,164,756  Mex.  curr. 

in    1913   agst.   $3,018,950   in    1912 

and  ,$2,579,784  in  1911) 1,340,557 

Int.  and  divs.  on  loans  to  and  secur.  of 

other  cos.  owned  or  controlled  by  co.    1 ,391 ,650 
Miscellaneous 


1912. 
$786,566 


$2,439,145 
31,  HEAD 

1911. 
.$644,067 


1,. 509,475        1,289.897 


1.171,972 
367,318 


1,093,767 
31,177 


Total $4,195,136 

Toronto  and  London  office  expenses, 

transfer  fees  and  legal  expenses,  «&c.  140,986 

Interest  on  loans 360,728 

Sinkmgfund  IstM.  5s 97,195 

Int.  on  5%  gen.  cons.  1st  M.  bonds..  .509,510 

Int.  on  6%  50-vear  debentiu-e  bonds.  365,000 

Dividends    (7%) 1,338,750 


$3,835,331     $3,058,908 


$68,322 
236,763 
98,200 
4.50,000 
365,000 
1,154,118 


$64,686 
151,625 

450",650 

365,000 

1,1,54,118 


Balancecarried  to  balance  sheet...  $1,382,967     $1,462,928         $873,479 


BALANCE  SHEET  DEC.  31  {GOLD  CURRENCY^) . 


1913.  1912. 

Assets —  .5  S 

Properties,  ssctirl- 

ties  &  contracts 

acquired 28,180,326  24,-592,710 

Stores  on  hand, &c.      975,420        973,317 
Mulos  and  horses.  6,083  9,505 

Acc'ts  *  bills  reC-       202,550         409,430 
Adv.  to  sub.  &  oth. 

cos. controlled   al0,939,434al6,011,482 
Cash 169,949         855,958 


Total 40,479,702  42,852,402 


1913. 

Liabilities —  5 

Capital   stock 20,000.000 

]Rt,  M.  5%  bonds.  10,298, 000 
6"r,  deben.  bonds- bO, 083, 333 
.\ccr.  int.  on  bonds  357,914 
Unclaimed  divs.  & 

unpaid  coupons  46,343 
Accr'd  loans,  &C-.  0,024,132 
Acc'ts  payable--.  450,408 
Reserve  account- cl, 836, 605 
Profit  and  loss 1,382,967 


1912. 

.s 

17,093,0.57 

9,000,000 

bO,  083, 333 

336,262 

25,767 

5,889,231 

414,068 

2,. 547, 7,56 

1,462,928 


Total 46,479,762  42,852,402 


a  Partly  secured  by  2d  M.  bonds  and  investments  of  the  Mex.  Lt.  &  Pow. 
Co.,  Ltd.  b  Certain  of  the  company's  bonds  and  investments  are  tempo- 
rarily pledged  to  secure  loans  of  the  co.  and  a  loan  of  the  Mex.  L.  &  P.  Co., 
Ltd.  c  After  deducting  $711,152  extraordniary  expenses  deducted  during 
the  year,  owing  to  the  unsettled  condition  of  the  Republic,  amount  written 
off  certain  of  the  assets,  and  share  issue  expenses. — ^V.  98,  p.  304. 

Mexican  Light  &  Power  Co.,  Ltd.,  Toronto. 

(Ninth  Annual  Report — Year  ending  Dec.  31  1913.) 
Secretary  U.  de  B.  Daly,  Toronto,  Sept.  11  wrote  in  subst.: 

Results. — The  net  revenue  amounted  to  6.194,650  Pesos  as  compared 
with  5.653,033  Pesos  for  the  year  1912,  an  increase  of  541 ,617  Pesos.  This 
revenue,  however,  converted  into  Canadian  currency  at  the  average  monthly 
rate  of  exchange,  gave  a  profit  from  operation  of  .$2,614,849  gold,  a  de- 
crease of  $211,667  gold,  due  to  the  heavy  fall  in  the  rate  of  exchange. 

To  the  profit  from  operation  has  been  added  the  income  from  securities 
and  other  .sources,  viz.:  $177,862,  and  the  credit  balance  of  $1,184,405, 
brought  forward  from  last  year,  making  a  total  credit  of  $3,977,117.  Otit 
of  this  sum  have  been  paid  the  current  expenses  and  fixed  charges,  amount- 
ing to  .$2,289,574,  and  dividends  aggreg.ating  7%  per  annum  on  the  pref. 
shares  and  4%  on  the  ordinary  share  capital,  leaving  a  credit  on  profit  and 
loss  account  of  $724,142.  of  which  $405,619  has  been  transferred  to  the 
reserve  account  (increasing  same  to  $705,619),  and  the  balance,  $318,523, 
has  been  carried   forward. 

The  total  sum  to  the  credit  of  the  reserve  account  as  increased  to  $705,619 
has  been  applied  in  writing  down  the  value  of  certain  investments  and 
accoimts  and  providing  for  the  extraordinary  expenditures  during  the  year, 
including  the  expenses  of  protecting  its  properties  on  accoimt  of  the  dis- 
turbed conditions  in  Mexico. 

Since  Jan.  1  1914  the  Board  have  considered  it  advisable,  owing  to  the 
continued  stateof  political  unrest  in  Mexico, and  the  consecpient  heavy  fall 
in  exchange,  to  defer  for  the  present  the  payment  of  further  dividends  on  the 
share  capital  (V.  98,  p.  308). 

The  i)olicy  adopted  for  the  protection  of  the  properties  during  the  dis- 
turbances of  1912  has  remained  unchanged,  and  although  considerable  ex- 
traordinary expenditure  has  been  incurred  in  connection  therewith,  the 
company  has  been  able  to  continue  operation,  and  has  not  sustained  any 
serious  damage  to  its  properties.  The  recent  news  on  the  Mexican  situation 
shows  a  tendency  to  an  improvement  in  the  present  state  of  affairs. 

The  table  of  statistics  annexed  shows  a  considerable  increase  in  the  sale 
of  ))<)wer  over  previous  years,  but  not  so  great  as  it  .should  have  been  if  the 
condition  of  the  republic  had  been  normal.  The  operating  expenses  show 
a  further  reduction  from  24.68':;,   in  1912  to  23.24%   in  1913. 

The  extension  of  the  system  of  canals  and  tunnels  to  divert  several  rivers 
into  the  Nexaca  Watershed  was  completed  before  the  rainy  .season  of  1913, 
with  the  result  that  the  .storage  in  all  the  reservoirs  Dec.  31  1913  was 
125,349,346  cubic  metres,  an  increa.se  of  56,948,478  cubic  metres, or  83.26%, 
over  the  same  day  of  the  preceding  year.  With  this  vast  storage  the  direc- 
tors are  relieved  of  any  anxiety  regarding  the  supply  of  power. 

See  al.so  Mexico  Tramways  Co.  above. 

Installations  Connected —                        1913.  1912.  1911.  1910. 

Arc  lamps,  number 2..5.39  3.0,55  3,914  5,088 

Incandescent  lamps,  number 589,731  466,2,56  400,422  398.301 

Incandescent  lamps,  horse-power 43,.550  31,042  33,246  36,616 

Motors,  horse-powers 120,031  99,631  88,532  84,690 


Total  horse-power .163,581      1.30,673     121,778     121.306 


RESULTS  FOR  CALENDAR  YEARS    {GOLD  CURRENCY). 

1913.  1912.  1911. 

Gross  earnings  (Peso-s) .. .  8,070,774  7,506,176  7,066.8.54 

Average  rate  of  exchange    42.209%  50%  .50% 

Gross  earnings  ((\an.cur.)$3,406.,593  .$3.7.53.088  S3..533,427 

Divs.  on  Pach.  L.&P.stk.       171,080  2.50,000  250,000 

Other  income 6,782  14,182  7,4.34 

Total  income $3,584,455  $4,017,270  $3,790,861 

Operating   expenses 845,050    965,123  1.154,525 

Net  earnings $2,739,405  $3,052,147  .$2,636,336 

Deduct — 


1910. 
6,990.398 
50%, 
$3,495,199 

"4"9",337 

$3, 544, .536 
1,006,0.35 

$2, .5.38. 501 


Int.  on  bonds  M.  L.  &  P. .$1,0.54, 204  .$961,495  $600,767 

Int.  on  bonds  M.E.L.Co-  280.375  284.240  287.660 

Int.  on  curr. loans*  misc.  721.689  2.53,725  316,230 

Sinking  fund  M.  L.&  P   .  120.000  120,000  120,000. 

Sinking  fund  M.  E.  L.CJo.  60,000  60,000  60,000 

Common  dividends  (4%)  543.400  543.400  543,400 

Pref.  dividends  (7%,) 420,000  420,000  420.000 

Total   deductions 


$586 
291 
186 
120 
60 
543 
316 


.$3,199,668 
Balance def  .$460 .263 


.$2,642,860     $2,:i48,0.57     $2,105 
sur.$409,287sur. $288,279  sur. $4?^ 


,994 
.145 
754 
000 
000 
400 
750 
043 
4.58 
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1913.  1912. 

Assets —                        S  S 

Property     conces- 

sloas.  <fec -49.500,393  46,931,565 

Apparatus  rented.          4,883  11.049 

Shares  In  subsidi- 
ary companies. .   5,309.204  5,126,425 

Materials 1,152,683  1,436.468 

Bills  receivable. . .         11.100  253,128 

Accounts     receiv- 
able        503,901  411,213 

Government      de- 
posits           7,900  10,675 

Cash - 190,992  549,-253 


DEC.    31    (GOLD   CURRENCY). 
1913. 
Liabilities —  S 

Ord.  shares  issued.  13, 585, 000 
Pref.  shares  Issued  6,000.000 

Funded  debt a21.07o.833 

Accrued  loans.  &c. 14. 073. 806 


.Accounts  payable.  885,692 

Employees'  &  con- 
sumers' depo.slts  157.8S5 

Accrued  bond  int.  418.367 

Sk.  fd.  M.IM..C0.  30,135 

do    M.L.&P.Co.  110.325 

Unclaimed  divs.  ,&c  27,490 

Reserve  account 

Profit  &  loss  acct-  318,523 


1912 

S 

13,585, 

6,000, 

21.202, 

11,062, 

619, 

179, 
422, 

30, 
110, 

24, 

300, 

1,181, 


000 
000 
3:^3 
90'? 
122 

008 
9S2 
000 
000 
023 
000 
405 


Total 56,681.056  54.719,776       Total 5f., 681, 056  54.719.770 

Not''. — The  company  also  guarantees  as  to  principal  and  interest  S5.567.- 

000  Mex.  Elec.  Lt.  Co.  bonds  and  £800.000  Pachuca  Lt.  &  Pow.  Co.  bonds, 
a  Includes  S11..340,500   1st  M.   5s  and  S9,73:?,333  2d  M.   5s   (amount 

issued).     Certain  other  2d  M.  5s  are  temporarily  pledged  to  seciu'c  loans 

of  the  company. — V.  98,  p.  308. 

General  Motors  Co.,  Detroit. 
(Report  for  Fiscal  Year  ending  July  31  1914.) 
The  remarks  of  President  Charles  W.  Nash,  together  -with 
the  income  account,  balance  sheet  and  profit  and  loss  ac- 
coimt,  are  printed  at  length  on  a  subsequent  page.  The 
comparative  income  account  and  balance  sheets  for  several 
years  were  given  in  the  "Chronicle"  last  -n^eek  on  page  812. 

On  July  31  1914.  it  -will  be  noted,  the  company  had  on  hand  $13,452,000 
cash,  or  sufficient  to  pay  off  all  the  outstanding  6%  First  Lien  notes 
(.57.852,000)  and  still  leave  a  ca-sh  balance  of  $5,600 ,00{),  contrasting  with 
total  cash  of  86,236,000  on  July  31  1913. 

While  the  sales  for  the  late  year  amounted  to  §85,373.303,  as  compared 
•with  885.603,920  for  the  year  1912-13  and  $64,744,496  for  1911-12,  the 
total  for  the  year  1913-14,  it  is  noted,  represent  the  sale  of  10%  more  cars 
than  in  the  year  just  preceding  at  correspondingly  lower  prices.  The 
Cadillac  plant,  it  is  announced,  will  henceforth  make  a  feature  of  8-cylinder 
cars.     See  V.  99,  p.  812  ,820. 

American  Public  Utilities  Co.,  Grand  Rapids,  Mich. 
(Report  for  Fiscal  Year  ending  June  30  1914.) 

The  directors  say  in  substance: 

Results. — The  general  business  depression  has  been  felt;  yet  cause  for 
congratulation  can  be  found  in  the  constructive  results  obtained. 
While  growth  has  been  retarded,  important  results  have  been  accomplished 
in  the  improvement  of  the  physical  properties,  m  more  efficient  organiza- 
tion, and  in  the  creation  of  situations  which,  with  the  resumption  of 
normal  business  conditions,  will  be  favorably  reflected  in  the  earnings. 

The  Indianapolis  and  LaCrosse  properties  now  owned  were  acquired  late 
in  1912  and  our  financial  reports  for  the  12  months  ended  June  30  1913 
included  the  earnings  of  those  properties  for  a  period  of  only  nine  months. 
Yom-  directors,  ho \\ ever,  fmd  that  the  gross  earnings  of  the  company  for 
the  year  ended  June  30  1914  increased  8.14%  over  the  preceding  12  months: 
that  the  operating  expenses  increased  13.59%,  and  the  net  earnings  from 
operation  of  the  subsidiary  companies  increased  1.59%.  We  also  find 
that  the  fixed  charges  upon  the  obligations  of  the  subsidiary  companies  in- 
creased .828,350.  The  increase  in  operating  expenses  amounts  to  approxi- 
mately 860,000  and  such  increase  is  due  entirely  to  abnormal  expenditures 
for  maintenance  at  Indianapolis  and  LaCrosse,  following  the  acquisition  of 
those  properties,  made  in  an  effort  to  bring  them  up  to  proper  operating 
efficiency,  and  to  the  expenditure  of  about  $20,000  for  the  acquisition  of 
new  business  in  those  two  localities. 

Merchants  Heat  &  Light  Co. — Under  the  terms  of  the  public  utility 
law  adopted  by  the  State  of  Indiana  in  1913,  the  franchises  of  the  People's 
Light  &  Heat  Co.  and  the  Merchants'  Heat  &  Light  Co.  were  surrendered 
and  a  consolidation  effected.  The  securities  of  the  former  company  were 
retired  and  its  bonds  refimdcd  under  the  general  mortgage  of  the  Mer 
chants'  Heat  &  Light  Co.  This  merger  has  resulted  in  a  more  compre- 
hensive organization  and  betterment  of  service  and  operation  (V.  97,  p. 
890;  V.  99,  p.  52,  472). 

The  street-lighting  contract  existing  between  the  city  of  Indianapolis 
and  our  competitor,  the  Indianapolis  Lighting  Co.,  under  which  the  city 
has  been  paying  875  per  arc  lamp  per  year,  being  about  to  expu'e,  the  city 
late  in  1913.  at  our  suggestion,  advertised  for  bids  for  the  lighting  of  its 
streets  for  the  ensuing  ten  years.  A  contract  was  thus  obtained  by  your 
subsidiary  company  for  the  installation  of  upward  of  2.500  arc  lights,  a 
considerable  amount  of  ornamental  street  lighting  and  approximately  1,000 
incandescent  alley  lamps.  The  gi-o.ss  revenue  per  annum  from  this"  source 
will  amount  to  about  .8125.000.  The  construction  of  the  lines  necessary  to 
carry  out  the  contract  is  now  in  progress.  Under  the  terms  of  the  contract. 
a  saving  to  the  city  of  approximately  S75.000  per  year  will  be  effected. 
The  contract,  while  taken  at  what  may  be  considered  as  a  low  rate  for  street 
lighting,  under  the  iieculiar  conditions  under  whcih  we  are  operating  in 
Indianapolis,  yields  a  fair  return  upon  the  capital  invested  and  at  the  same 
time  enables  the  company  to  extend  its  general  service  at  small  added  cost 
Into  every  street  in  the  city  of  Indianapolis,  whereas  heretofore  its  opera- 
tions have  been  restrictetl  to  certain  districts.  Uccause  of  the  feeling  of 
friendliness  thus  created,  and  because  of  the  proposed  extension  of  our  lines 
into  all  parts  of  the  city,  we  have  already  added  2, .500  new  consumers 
and  contracts  have  been  secured  for  lighting  approximately  3,000  additional 
residences,  services  to  be  installed  as  the  construction  of  new  lighting 
circuits  progresses. 

Additions,  Ac. — Our  expenditure  for  the  enlargement  and  extension  of 
oiu- Indianapolis  properties  for  the  fiscal  year  has  been  $300,401  and  there  has 
also  been  charged  to  operating  expenses  from  earnings  about  $15,000  for 
the  ac(|ui.sition  of  new  business  and  a  considerable  amount  for  tlie  rehabili- 
tation of  the  elecjtrifal  equipment  and  distribution  system.  The  results  of 
thf«e  expcndilur<«  arc  only  partially  reflected  in  the  net  earnings  of  the 
Indianapolis  properties  for  the  current  year. 

The  improvements  and  betterments  inaugurated  at  La  Crosse  last  year 
have  been  comphitcd  and  others  undertaken  and  finished.  The  amount  of 
new  capital  invc^sted  in  this  property  during  the  fiscal  year  just  completed 
was  .8191,086;  443  new  gas  services  and  332  new  electric  services  were  in- 
stalled.  The  maintenance  of  the  new  business  department  and  the  re- 
habilitation of  the  physical  plants  have  been  charged  to  current  operating 
expense  and  only  a  portion  of  the  results  of  such  expenditures  is  i-eflccted 
in  thi;  earnings  for  the  current  yc;ir. 

The  (Jlnli  Gas  A  (.'okc  Co.  has  taken  on  1 ,296  new  consumers.  There  was 
•■xpcnded  on  this  property  for  improvements,  extensions  and  now  business 
$1.38,465. 

The  unfavorable  conditions  existing  in  Holland  Mich.  (Holland  City 
Oas  Co.),  to  which  att(Milif)ii  was  called  in  our  last  annual  rei)ort,  have 
been  anielionited  to  some  extent  b.v  the  securing  of  a  franchise  in  the  Village 
of  Zcclanfl  and  the  building  of  a  gas  pipe  line,  to  which  have  been  connected 
310  ni;w  consunu^rs. 

Without  .segn'gatlng  results  obtained  anrl  the  expenditures  made  in  each 
of  your  properties,  it  will  suffifre  to  say  that  3,017  gas  and  3,171  electric 
new  coiisurners  are  being  .served.  In  addition  to  this,  contracts  have  been 
made  at  I{cd  Wing,  Minn.,  and  Jackson,  Miss.,  for  |)uniping  the  city 
wat(T  Kiii)ply  and  the  (rnlln;  niuiii('i|)al  lighting  and  i)umi)ing  plant  in  Lake 
(;ity,  .Minn.,  is  now  openited  l)y  ( lectrical  energy  fiirnlslK^d  by  the  Minne- 
Kf)ta-\Visconsin  Power  ('orporatioii.  (he  city  luiving  al>andone<l  the  opera- 
tion of  its  municii)al  i)lant.  There'  has  been  expiixlcd  I'or  cxiciislons  and 
additions  by  your  subsidiary  companies  an  aggregate;  of  .879 1 ,079.  Against 
this  amount.   S567.000  bonds  of  sub.-tros.   have   hern   issued    and  sold. 

Wiseonsin-Minnisiilii  Liahl  tt  I'oirtr  Co. --In  June  1914  youi-  board  ac- 
quired for  yf)in-  company  all  the;  property  and  assets  of  the  Chlppi^wa  N'alley 
Kailway,  Light  &  Pow(;r  Co.  and  the  Chippc'w:i  V.illey  Construcllon  Co., 
th(!  latter  owning  very  valuable  walcr  rights  on  the  Clllppl■\^a  Kiver.  Your 
I/af Crosse  (ias  Sc  Ele<:tric  Co.  then  changc<l  lis  name  to  U  i.s<-onsln-.Minne- 
sola  Light  &  Power  Co.  and  took  o\(;r  all  the  projterly  so  ac(|uir(<l.  'riu.'re! 
was  Issued  for  thr:  acqnlsltlon  of  the  new  proijcrtle^i  jind  for  (he  retirement 
of  the;  outstaneling  bejnels  of  LaCreisse  <iaH  &  iOle-e'trle-  Co.  and  Chippewa 
Vallery  Hallway.  Light  &  J'ower  Co.,  after  a  vahiatieiii  ot  the;  i)re>pe!rlie'.s 
by  the  Wisconsin  ItU.  Coniniisslon,  .83.750.000  of  bemels.  81 ,500,(^)00  of  7% 


pref.  stock  and  8538.000  of  common  stock.  The  bonds  were  sold  to  the 
Harris  Trust  &  Savings  Bank  (V.  98.  p.  1995).  the  pref.  stock  to  Paine. 
AVebber  &  Co.  (V.  99,  p.  .54.  610).  and  your  board,  on  behalf  of  your 
company,  purchased  the  additional  common  stock  of  the  newly  organized 
Wisconsin-Minnesota  Light  &  Power  Co..  .successor  to  the  LaCrosse  Gas 
&,  Electric  Co..  thus  securing  to  the  American  Public  Utilitiejs  Co.  all  the 
common  stock  of  the  merged  corporations. 

The  earnings  of  the  Chippewa  Valley  Railway.  Light  &  Power  Co.  have 
increased  very  rapidly.  In  1905  the  gross  receipts  were  8122.092  and  the 
net  earnings  were  $19,268;  in  1912  the  gross  earnings  were  $394,842  and  the 
net  earnings  ,8230.235.  an  increase  of  8181,076,  or  367%. 

The  following  information  is  of  interest:  On  the  Chippewa  River  there 
are  three  power  sites  with  an  aggregate  head  of  132  ft.,  capable  of  develop- 
ing a  generator  capacity  of  85.000  h.p.  (V.  98,  p.  1995) .  There  is  available 
in  connection  with  this  development  a  storage  capacity  of  7,000,000,000 
cu.  ft.,  assuring  continuous  power  in  times  of  low  water.  Tliis  potential 
power  is  only  90  miles  away  from  St.  Paul  and  Minneapolis,  having  a  com- 
bined population  in  excess  of  600,000  people.  It  is  believed  that  power 
conditions  in  these  cities  indicate  a  ready  market  for  all  the  power  that  can 
be  delivered.  On  the  ^Menominee  River,  65  miles  from  St.  Paul,  the  com- 
pany owns  three  power  sites  with  an  aggergate  head  of  102  ft.,  capable  of 
developing  a  generator  capacity'of  30,000  h.p.  There  is  a  storage  system 
of  4 ,500,000,000  cu.  ft.  capacity  now  in  use  in  connection  with  the  operating 
plants  on  the  Menominee  River.  It  has  been  demonstrated  over  a  period 
of  years  that  an  even  flow  of  water  can  be  maintained  in  this  river  at  all 
seasons  of  the  year.  In  connection  with  these  water  powere  it  is  interesting 
to  note  that  the  company  now  controls  over  40,000  acres  of  land  for  flowage . 

EARNINGS,  SUBSIDIARY  COS.  FOB  YEAR  ENDING  JUNE  30  1914' 

1914.  1913. 

Gross  earnings. ..$2,319, 595  51,981,321 
Oper.  e.xpenses.--  1,338,716     1,071,622 


Net  earnings 

Other  income 


3980,879 
45,303 


S90'J,699 
64,627 


Gross  income.  _S1, 026, 182      §974,326 
Expense 51,486  38,150 


1914.  1913. 

Net  Income 3974,696  3936,176 

Interest  on — 

Underlying   secur.  .3554,659  3460,954 
Coll.  trust  bonds...     44,6.')0       42,850 

Preferred  div.  (6%)..  2.34,840     203,640 


Total  deductions.. .3834,149  3707,444 


Net  income S974,G96      8936.176   Balance,  surplus $140,547  3228,732 

Note — The  comparison  with  the  1913  figtires  is  inaccurate,  as  three  of  the 
properties,  the  LaCrosse  (Wis.)  Gas  &  Electric  Co.  and  the  Merchants' 
Heat  &  Light  Co.  and  Peoole's  Light  &  Heat  Co.  ofJIndianapolis,  Ind. .  were 
owned  for  only  9  months  in  the  earlier  year.  Iriving  been  acquired  Sept.  30 
1912  through  the  issue  of  $2,200,000  6%  pref.  and  $770,000  common  stock. 
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A ssets — 
Stocks  and  bonds. . 

Treasury  stock 

Treasury   bonds 

Disc't  on  securities - 
Furniture  &  fixtures 
Cash  &  acc'ts  receiv 
Undistributed  sur- 
plus, sub.   cos 

Miscolianeoua 


1914.  1913. 

3  3 

.6,968,091  6,686,544 

44,395  364,470 


207,000 

83,731 

5,058 

808,904 

380, .594 
20,489 


2.34,500 

52,302 

4,480 

501,668 

571,289 
24,086 


1914. 
Liabilities —  3 

Preferred  stock 3,914,000 

Common  stock 2,995,000 

Bonds 917,000 

.4ccr'd  bond  interest  13,224 
Acc'ts  &  bills  payable  298,162 
Surplus 380,876 


1913. 

S 
,914,000 
,995,000 
893,000 
10,975 
.50,654 
575,710 


Total 8,518,262  8,439,339       Total 8,518,262  8,439,339 

The  company  (managed  by  Kelsey,  Brewer  &  Co.)  acquired  control  of 
the  following:  Utah  Gas  &  Coke  Co.,  Salt  Lake  City  (V.  97,  p.  1827): 
Boise  Gas  Light  &  Coke  Co.,  Boise.  Idaho  (V.  93,  p.  1536):  Jackson  Light 
&  Traction  Co..  Jackson.  Miss.  (V.  98,  p.  1244);  Elkhart  Gas  &  Fuel  Co.. 
Elkhart.  Ind.  (V.  78,  p.  231);  Valparaiso  Lighting  Co.,  Valparaiso.  Ind. 
(V.  83.  p.  499);  Holland  City  Gas  Co..  Holland,  Mich.  (V.  95,  p.  1405); 
Albion  Gas  Light  Co.,  Albion. Mich.  (V.86.p.  170);  Red  Wing  Gas,  Light  & 
Power  Co.,  Red  Wing,  Minn.;  Merchants'  Heat  &  Light  Co.,  Indianapolis 
(V.  99,  p.  472.  52);  Mmnesota-Wisconsin  Light  &  Power  Co.  (V.99,  p.  610. 
.54);  Winona  Gas  Light  &  Coke  Co.,  Wmona,  Minn.  (V.  87,  p.  87.5).— 
V.  99,  p.  819. 

Mahoning  Investment  Company. 

(Report  for  Fiscal  Year  eriding  June  30  1914.) 
INCOME   ACCOUNT   FOB    YEARS   ENDING    JUNE   30. 

1910-11. 


Receipts  from—                  1913-14.          1912-13.  1911-12. 

Jeff.Supply  Co.divs.(6%)         $3,720             $3,720  $3,720 

Mah.SunplyCo.divs.(6%)           5,940               5,940  5.940 

R.&P.C.&I.Co.divs_(25^%)104,987(2>^)114,986  (10)  39,995 

Balance  of  interest 164                   288  558 


$3,684 
5,940 

■""461 


Total  available $114,811 

Deduct— Divs.   paid-__(3%)123,786 
Gen.  exp.  and  taxes 2,816 


Total  deductions. 
Balance,  sur.  or  def _ . 


$124,934 

(3)123,786 

1,607 


$50,213 

(1H)61,893 

1,523 


$10,085 


1,475 


...     $126,602 
...def.$ll,791 


$125,393  $63,416  $1,475 

def.$459   def.$13,203     sur.$8,610 
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1914.  1913. 

AVQpfQ %  % 

Cost  of  stock  ,&c.4 ,134 ,000  4 ,134 ,000 
Bills  receivable.  200,000  200,000 
Cap.stk.in  treas.  73,800  73.800 
Cash 10,229 


Liabilities — 
Capital  stock.. 
Bills  payable.. 
Accts.  payable. 
Surplus 


1914.  1913. 

•8  $ 

.4,200,000  4,200,000 


200,000 
1 ,563 
6,237 


200,000 
"l"8',629 


Total 4,407,800  4,418.029!      Total 

"Cost  of  stock,  &c.,  ,$4,134,000,"  includes  cost 

Rochester  &  Pittsburgh  Coal  &  Iron  Co.  stock,  and 

ous  securities. 

Rochester  &  Pittsburgh  Coal  &  Iron  Co.  Operations  for 

1913-14.         1912-13. 

Net  earnings $537 ,195        $681 ,629 

Taxe;s $30,000  $30,000 

Interest  on  bonded  debt.      201,942  188,878 

Bond  redemp.  &  sink.  fd.       156,990  85,229 


.--4,407.800  4,418,029 

(a)  of  39,995  shares  of 

(b)  of  $9,000  miscellane- 

Fiscnl  Year  end.  June  30. 
1911-12.  1910-11. 


$462,295 

$30,000 

127,408 

87,315 


$377  ,.522 
612,407 


Profit $148,263 

P.  &  L.  surp.  beg.  of  year  750,480 

Total- --  ,$898,743 

Deduct — 

Construction  &  equipm't        

Bad  debts 1,698 

Discount  on  bonds  .sold..  19,998 

Div.  on $4,000,000 stk. (25^)105,000(1  !S^)115,000 


$217,572 
580,736 


$433,839 

830.000 

125.317 

93,849 

$184,673 
460,737 


.8989,929         $798,308        $645,410 


889,491 
Cr. 1,141 
36,099 


$82,951 

2,9,50 

60,000 

(1)40,000 


$61,184 
3,489 


$126,696         8230.449         .8185.901  $64,673 

P.  &L.  sur.  end  of  year.-    .8772,047        $750,480        $612,407        $580,737 

Regarding    Rochester   &    Pittsburgh    Coal    &    Iron    Co., 

Secretary  Lrjwis  Isclin  Aug.  1  wrot(>: 

Out  of  "the  $156,990  charged  to  "bone!  re;dompfion  ami  sinking  funel," 
.$73,000  bonels  were  paid  and  canceled  atiel  $5S,00()  boiiels  were  i)urchasi>d 
b.v  the  fiuaraiity  Trust  Co..  as  trustee  under  the  M^  ''/,  sinking  fund  nitge. 
The  trustee  now  holels  8395.000  of  these  bonds  in  the  sinking  fund  out  of  the 
total  Issue  of  $2,000,000. 

The  sum  e>r  .8123.266  «as  e'xpendcil  re)r  const riictie)n  and  e>quipment.  prin- 
cip.illy  fe)r  furtheT  ele;ve'l<)|imi;nt  of  the  mining  plant  .al   Lt'e-erne. 

The'ce)al  mitu'd  aniouuteel  tei  83.012,652  tons,  as  ce)mpar(Hl  w  ith  3.351 .117 
terns  in  the-  pi-enie)us  year;  the  ceilce  tonnage  anie)unte-el  te>  200.044  leins. 
against  342.167  terns  in  the  year  e;neling  June)  30  1913.  The  falling  off  in 
e;arnings  is  elue>  to  the;  partial  sloi)page  e)f  we)rk  at  the  mine's  ehu'ing  April 
jiiiil  May  1914  and  to  the  eli-pre'.sslon  In  busine-ss  in  the  latte-r  jiart  of  the 
fise-al  year. 

Divielenels  of  2'.';;  were  paid  n!«%  Aug.  15  1913  and  1';'.;  Eob.  1.) 
1914 — Kel.)  aiiel  since-  thei  cle»s<;  e)f  the  .year  the-  eliri-e-teu-s  of  the  ceunpany 
have  eli-e'lare;el  a  ellvlde-nel  e)r  1  ' ,'  .  |)ayable'  .Aug.   15  1911. 

ITIie  Mahetnlng  Iin-esliiiciil  Co.  on  Mare-h  1  1912  paiel  a  diviele-nel  eif 
p;%.  the-  first  sinc(-  19()S.-09.  and  se-mi-annual  paynu'nts  of  1);.';;  eae-h 
wei-'i  paid  to  Mare-h  1911.  Inclusive.  On  Se-nt.  1  1914  the  seml-annual 
liaymcnt  was  reduced  to  1',!,. — Ed.l— V.  09,  p.  C41. 
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Nipe  Bay  Company. 

{Qth  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Andrew  W.  Preston,  Boston,  Sept.  16,  wrote  in  subst. 

The  company's  production  of  sugar  was  the  largest  it  has  ever  reported, 
namely  147,732,480  lbs.,  and  of  molasses  3.168,952  gallons,  comparing  with 
118,330,812  lbs.  of  sugar  and  2,847,021  .gallons  of  molasses  for  the  previous 
year.  On  June  30  the  balance  of  uncut  cane  available  for  the  current  crop 
was  4,554  acres. 

A  special  charge  against  income  account  of  $304,106  was  made  for  de- 
preciation of  cane  fields  and  railway. 

The  company  has  retired  the  balance  of  $3,060,500  five-year  6%  notes 
which  matured  June  1,  funds  for  this  purpose  having  been  provided  by  the 
United  Fruit  Co.  (V .  97,  p.  1731 ,  1744) ,  to  which  company  has  been  issued 
a  demand  note  secured  by  the  same  mortgage  obligation  that  applied  to  the 
retired  notes.  The  company  also  redeemed  and  canceled  $200,000  of  its 
6%  debentures,  leaving  an  outstanding  balance  of  $3,166,000. 

The  year  closed  Juno  30,  a  period  in  which  low  prices  on  sugars  prevailed. 

INCOME   ACCOUNT   FOR   FISCAL    YEARS   ENDED    JUNE   30. 


Year  end. 
June  30  '14. 

Production — - 

Sugar,   lbs 

Molas.ses.  gallons. 

Income — ■ 

Net  earnings* *S750,079 

Less  interest  charges — • 

Int.  on  mortgage  notes      .$1 68.327 

Int.  on  debentures.-,         200,827 


147.732,480 

3,168,952 


Year  end. 
June  30 '13. 

118.3.30.812 
2,847,021 


9  Mos.  end.     Year  end. 
June  30  '12.  Sept.  30  '11. 


81,386.568 
1,408,932 


92,835.600 
1,842.087 


*$374,017       *.$646,595       *$470,063 


Interest  and  discount. 


48,944 


$191,412 

212,427 

16,199 


$149,238 

166,670 

4,264 


$206,879 

195,269 

3,308 


Total $418,098        $420,038  .$320,172  $405,456 

Pref.  div.  (V.96,p. 1.301)      (2%)40,000  (3%)60,000  (1%)20,000 

Deprec'n  on  cane  fields.       $189,896        

Depreciation  on  railway         114,210        


Sur.  or  def.  for  year.sur.$27,875   def.$86,021  sur.,$266:423   sur.$44,607 


*  After  deducting  $89,916  in  1912-13  expended  for  betterments,  charged 
against  operating  expenses,  against  $68,951  and  $102,410  in  1911-12  and 
1910-11,  respectively.     In   1913-14  amount  not  stated. 

BALANCE  SHEET  JUNE  30   1914  AND  1913. 


1914. 

1913. 

1914. 

1913. 

Asset  a — 

S 

S 

Liabilities — 

■S 

S 

Cost  of  property. . 

4,390,006 

4,396,003 

Common  stock.  _•_ 

3.. 502, 500 

3,502,500 

Plantation    oqulp- 

Preferred  stock 

2,000,000 

2,000,000 

ment a 

7,405.930 

7,744,036 

5-year  1st  M.  6% 

Secvirities  of  other 

notes  due  1914. 

3,060,-500 

companies 

141,250 

141,250 

6^7  debs. .due  1917 

3,166,000 

3,366,000 

Coup,    (iiv.,    &c.. 

Notes  payable 

.550.000 

470,000 

account 

42,755 

5,955 

Dem .  note-Un .  Fr' t 

3,060, .500 

Cash 

.54,454 

1.58,019 

Accounts  payable- 

89,645 

65,225 

Accts.  receivable - 

334,914 

87,788 

Drafts  

51.288 

35,598 

Sugar  and  molasses 

Unpaid  coup..  <tc. 

48,965 

13,-542 

stock  

244,064 

119,213 

Interest  accrued.. 

15.830 

32,1-33 

Income  account- - 
Total 

134,645 

106,769 

Total                   1 

2,619,373 

12,6.52,267 

12,619,373 

12,652,267 

Cultivations —  1914. 

Sugarcane 23,737 

Pasture 13,199 


1913. 

24,942 

12,287 


1914.        1913. 
Other  improved  land..-     5,677       4,381 
Unimproved  land 85,176     86,179 


Receipts — ■ 
Dividends  from  sub.  cos. 
Mi.scellaneous   income-. 

Rentals 

Accounts  receivable 

Loans  to  subsids., repaid 
Sale  of  new  capital  stock 

Total  receipts 

Interest  paid  on  bondS- . 
Dividends  on  pref.  {7^f ) 
Divs.  on  common  (8*"^  )- 
Salaries  &  directors'  fees 
Tor.  Co.  bonds  purch.. 

Investments 

Cap-stk-SplitdorfEl.  C;o- 
Loans  to  sul>-conipanies 
Other    expenditures 


Total  payments S601,34o 

Balance,  sur.  or  def def.S10.264 

Cash  balance  end  year..       $275,476 
— V.97,p.  885. 


1913-14. 

1912-13- 

1911-12. 

$3.53.546 

S352.848 

$360,286 

31,060 

32-1.53 

24,922 

110,000 

110.000 

110,000 

6,475 

15-868 

90,000 

145.000 

1,021,566 

.$.591,081 

.$655,868 

$1,516,208 

$40,890 

$50,000 

$.50,000 

70.000 

70,000 

70.000 

280,000 

280,000 

228.000 

31,527 

31,856 

31. .397 

92,000 

91.9851 

140,000 

20,000 

/ 

750.000 

50.000 

100,000 

101 ,625 

16.928 

13,028 

30,484 

1910-11. 
$237,518 
4,848 
110,000 


$.50,000 
70,000 

168-000 

5-947 

51,451 


5,076 


-5636,869     $1,401,406 

sur-$18,999sur.S114,802 

$285,740         -5266.741 


-$350,474 

-sur-Sl  ,892 

$151,939 


a  Plantation  equipment  in  1914  includes:  Buildings,  ,$925,153;  furnish- 
ings, $22,494:  cultivations.  $2,091,126:  live  stock,  $175,785:  tools  and  ma- 
chinery. $343,830:  railways.  $1,652,404;  telephones,  $24,256:  boats,  $20,- 
105;  wharves,  $102,648:  merchandise,  $141,253;  material,  $111,578; 
sugar  mill.   $1,795,298;   total,   $7,405,930. 

CuUivations  and  Lands  Owned  June  30  1914  and  1913  {Acres). 


Total  cultivated ---  36.936     37.229        Total  all  land  owned- -127.789  127,789 

Also  owned  June  30  1914  3,066  head  of  cattle,  412  horses  and  mules, 
76.14  miles  of  road  (having  11  locomotives  and  375  steel-frame  cars,  ca- 
pacity 40,000  lbs.  each). — V.  99,  p.  820. 

Torrington  (Conn.)  Company. 

(Report  for  Fiscal  Year  ending  Aug.  31  1914.) 

Pres.  John  F.  Alvord,  Sept.  1  1914,  wrote  in  substance: 

iVs  far  as  we  are  able  to  report,  the  earnings  of  your  various  subsidiaries 
for  the  past  year  are  about  the  same  as  last  year,  which  was  an  unusually 
satisfactory  year.  We  do  not  know  exactly  what  the  earnings  of  the  sub- 
sidlarie,s  are.  as,  owing  to  the  disturbed  condition  of  Europe,  we  have  not 
been  able  to  get  reports  from  all  of  the  companies.  Owing  to  the  change  in 
the  tariff,  we  are  building  additions  to  both  the  English  and  German  plants 
- — two  moderate-size  additions  in  P^ngland.  and  a  large  addition  in  Germany. 
We  have  heard  but  little  from  abroad  since  the  war  began,  but  one  depart- 
ment of  our  German  factory  is  closed  entirely  and  the  other  two  departs 
monts  are  running  very  little.  The  English  factory  has  reduced  working 
hours  since  the  war  started. 

The  business  of  the  Excelsior  Needle  Co..  Torrington;  the  National 
Needle  ('o..  Springfield,  and  the  Stand.ard  Company,  was  about  the  same 
as  last  year.  Diu-ing  the  year  the  Excelsior  Needle  Co.  has  taken  over  the 
National  Needle  Co.  You  have  purchased  during  the  year  a  small  knitting- 
needle  factory  in  Canada. 

The  Splitdorf  Electrical  Co.  (V.  97,  p.  885)  is  gradually  getting  into  bet- 
ter sha))c,  and  increasing  its  profits. 

The  business  of  your  subsidiaries  has  fallen  off  considerably  during  the 
later  months  of  the  year,  but  apparently  the  disturbed  condition  abroad  is 
going  to  make  us  very  busy  in  some  departments. 

The  cash  position  of  your  company  and  of  the  subsidiaries  is  unusually 
good.  Your  coinpany  has  purcha-scl  during  the  year  $92,000  of  its  own 
bonds,  which,  in  addition  to  the  $333,000  that  you  held  before,  have  been 
canceled,  leaving  your  bond  issue  $575,000  instead  of  $1 ,000,000. 

(The  Splitdorf  Electrical  Co.  of  Newark,  N.  J.,  in  July  last  arranged  to 
acquire  the  i>roperty  or  control  of  the  Api)le  Electric  Co.  of  Da5^on,  O., 
maimfacturers  of  storage  batteries  and  lighting  systems  (including  search- 
lighls)  for  motor  boats.  &c..  and  was  planning  to  move  the  Apple  plant  to 
Newark.  N.  J.,  where,  it  is  understood,  the  consolidated  companj'  will  have 
a  new  plant  consisting  of  two  large  buildings  with  latest  modern  machinery. 
The  Splitdorf  Electrical  Co.  in  June  last  had  outstanding  $3,398,000  of  its 
$3,500,000  capital  stock. — Ed.] 

INCOME  ACCOUNT  FOR  THE  YEARS  ENDING  SEPT.  1. 


Citizens'  Gas  Company  of  Indianapolis. 

(Report  for  Fiscal   Year  ending  Dec.  31   1913.) 

See.  and  Gen.  Man.  F.  D.  Forrest,  Indianapolis,  March  28, 
wrote  in  substance: 

PlanU. — On  Oct.  1  1913  your  company  took  over  the  operating  prop- 
erty and  business  of  the  Indianapolis  Gas  Co.  The  operations  for  the 
year,  therefore,  include  three  months'  operation  of  the  Langsdale  Ave. 
manufacturing  plant  and  distribution  system,  formerly  controlled  by 
the  Indianapolis  Gas  Co.  (V.  97,  p.  953,  885).  Of  the  new  coke  ovens 
at  the  Prospect  St.  plant,  25  were  put  into  operation  in  Juno  and  the 
remaining  25  near  Oct.  31.  The  new  by-product  coke  ovens  at  the 
Langsdale  Ave.  plant  were  then  at  an  advanced  stage  but  could  not  be 
put  in  even  partial  operation  until  Feb.  13,  when  the  old  coal  gas  re- 
torts were  dismantled. 

Daily  Gas-Producing  Capacity. — ^By-product  coke  ovens  on  Prospect 
St.,  over  3,500,000  cu.  ft.  of  gas  per  day;  those  on  Langsdale  Ave.,  with 
the  auxiliary  equipment  completed  and  when  heated  by  producer  gas 
will  exceed  5,000,000  cu.  ft.;  water-gas  plant  at  Prospect  .St.,  about 
2,000,000  cu.  ft.;  that  at  Langsdale  .\ve.,  clo.se  to  6.000,000  cu.  ft. 
While  it  is  not  practicable  to  sell  water  gas  at  the  low  price  established 
in  this  city,  these  water-gas  plants  are  of  importance  for  emergencies  and 
possibly  to  increase  the  heat  value  of  the  Langsdale  oven  gas. 

DistrilnUion  System. — On  Dec.  31  1912  we  had  in  use  174.96  miles  of 
mains;  the  Indianapolis  Gas  Co.  as  of  July  1  1913  had  a  total  of  376.34 
miles.  The  Indianapolis  Gas  Co.  between  July  1  and  Oct.  1  had  laid 
681  miles  of  additional  mains,  while  your  company  to  its  own  system 
added  9-56  miles  during  1913,  and  to  the  Indianai^olis  Gas  Co-  between 
Oct-  1  and  Dec-  31  4-19  miles;  total  distribution  system  operated  Dec-  31 
1913,  571-86  miles.  Your  company  had  in  use  on  Dec.  31  1912  10,698 
meters.  On  Sept.  30  1913  this  number  had  increased  to  11,165,  and  the 
Indianapolis  Gas  Co.  had  in  use  on  that  date  41,541  meters.  'Potal 
number  in  use  Dec.  31  1913,  52,738. 

Lease  of  Indianapolis  Gas  Co. — On  Sept.  30  1913  the  P.  S.  Commission 
of  Indiana  approved  a  contract  of  lease  of  the  property  and  business  of 
the  Indianapolis  Gas  Co.  for  a  period  of  99  years,  your  company  to 
pay  as  rental  the  interest  on  the  $4,833,000  bonds  of  the  Indianapolis 
Gas  Co.  outstanding  at  the  time  of  the  lease;  and  any  additional  bonds 
which  may  be  issued  for  extensions  and  betterments  of  the  Indianapolis 
Gas  Co.  will  likewise  be  guaranteed  as  to  interest  charges  by  your  com- 
pany. Yovir  company  also  pays  an  annual  rental  of  (a)  $120,000  so 
long  as  the  i^rice  of  gas  to  the  general  consumers  in  the  city  shall  be  nnf, 
less  than  ,55  cents  per  1,000  cu.  ft.;  (6)  of  $130,000  if  the  price  shall  be 
reduced  to  50  cents  per  1,000  cu.  ft.,  and  (c)  to  $135,000  if  the  price  be 
reduced  to  45  cents.  The  Indianapolis  Gas  Co.  was  also  required  to 
expend,  v.itbout  increase  of  bonded  debt,  $600,000  on  the  by-product 
coke  ovens  then  in  progress  at  the  Langsdale  Ave.  plant. 

The  profits  from  this  merger  cannot  be  large  until  after  June  1914, 
because  it  will  be  necessary  to  operate  the  water-gas  plant  of  the  Indi- 
anapolis Gas  Co.  on  a  large  scale  up  to  about  April  1.  However,  cer- 
tain economies  have  already  resulted  in  some  net  increase  in  profits,  after 
payment  of  all  rental  charges  and  your  own  bond  interest.  The  net 
profits  of  your  company,  after  meeting  all  such  fixed  charges,  amounted 
to  $37,866  for  the  first  quarter  of  combined  operation  ending  Dec.  31 
1913,  comparing  with  $35,775  for  the  quarter  ending  Sept.  13  1913  and 
with  $31,653  for  the  last  quarter  of  1912. 

Financial. — Early  in  1913  we  sold  $200,000  treasury  stock  at  151, 
and  contracted  for  the  sale  of  $450,000  treasury  i  bonds  at  95;  $(50,000 
additional  bonds  were  issued  at  par  in  final  settlement  for  the  new  coke 
ovens  at  the  Prospect  St.  plant.  Of  the  total  of  $510,000  of  bondsthus 
disposed  of.  all  but  $19,000  were  issued  in  1913.  andthe  remainder  was 
taken  by  the  syndicate  in  January  1914.  (V.  97.  p.  889).  No  extensive 
financing  is  now  contemplated.  Such  additional  working  capital  as 
may  be  required  we  propose  to  provide  for  the  present  by  "bank  loans, 
which  will  be  funded  at  some  later  period.  We  closed  the  year  with  no 
Jloating  debt. 

Manufacturing  Output  of  the  Company  for  Years  1913  and  1912. 

Gas.  Coke.  Ammonia.  Coal  Tar. 

1913- 1, 094. 271, 000  cu.  ft.   151,221  tons  700,941  lbs.   1,828,885  gals. 

1912 623,083,000  cu.  ft.   117.775  tons  673,420  lbs.   1,482,707  gals. 

The  yield  of  by-products  was  considerably  below  normal,  and  on  account 
of  the  business  depression  and  the  mild  v.inter.  the  output  of  coke  was 
marketed  at  lower  prices.  Your  gas  sales  for  1913  amounted  to  979,848,000 
cu.  ft.  The  Indianapolis  Gas  Co.  had  total  sales  for  the  g  months  ending 
Sept.  30  1913  (prior  to  merger)  of  1.033,777,000  cu.  ft.,  of  which  they 
bought  from  your  company  63,630,000  cu.  ft.  Net  gas  consumption  of 
city  for  1913  was  therefore  1,949,995,000  cu.  ft. 

Earnings. — Our  net  profits  for  the  year  amounted  to  $143,076,  after 
payment  of  all  taxes,  rentals  and  interest  on  bonded  debt. 

During  1913  two  dividends  of  3V,%  each  were  paid.  Nos.  7  and  8,  out 
of  earnings  of  half-years  ending,  respectively,  Dec.  31  1912  and  June  36 
1913.     Dividend  No.  9,  3'<;  %,  will  be  paid  Mar.  28  1914. 


EARNINGS  FOR  CALENDAR    YEARS. 


Sales 

Other  income. 


1911. 
$695,262 
9.024 


1912. 
$800,975 
14,448 


1913. 
$1,211,038 
54.145 


Total .$704,286         $815,423     $1,265,183 

Operatmg  expenses  and  taxes,  -$972,186;  rentals,  $90,413;  in- 
terest on  bonds,  $59,509:  total $1,122,108 

Dividends  at  7%  paid  calendar  year  1913 80,493 


Net  profit  for  calendar  year  ending  Dec.  31  1913 ..         $62  582 

For  the  calendar  year  1913  sales  (total  $1,211,037)  consisted  of:  Gas, 
$524,624;   coke.    $556,226;   ammonia,    $68,468;   tar.    $60,743.   and   water- 
gas  tar.  .$977.     Other  income  ($.54,145)  consisted  of  interest  and  discounts, 
$43,077.  and  Pintsch  gas,  $3,096,  and  miscellaneous  profits,  .$7,972. 
BALANCE  SHEET  DEC.  31. 


1913. 

1912. 

1913. 

1912. 

Assets — 

S 

S 

LinbilHles — 

•S 

S 

Mf?.  &  dist.  system. 

Capital   stock 1 

,2.50,000 

1,050,000 

real  estate.  Ac 2 

,913,191 

2,0-56,0.57 

1st  &  retdg.  bonds. -I 

,511,000 

975,000 

Raw    materials,  &c. 

234,316 

107,005 

Extension  debens 

34,000 

25,000 

Office  fiirn.  &  fixfs. 

9,560 

12,470 

Pay-rolls,  &c_ 

4,012 

1,441 

Indianapolis  Gas  Co.- 

— 

Acer.  ta:ve.s.rent,&c- 

119,053 

10,690 

Constructlon  acc't 

34,008 

Acc'ts  payable 

134,304 

141,694 

Lease - . 

43,723 

Ind.  Gas  Co.  invent. 

Bills  &  aec't"^  roceiv. 

175,5-55 

85,389 

leasehold   acc't 

128,9.50 

Rofnn'i'K  InM.bds. 

26.663 

Ml'^cftllaneous 

24.-579 

13,797 

Ciish  on  hand,  &c 

.«!S,325 

72,978 

Reserves 

232,704 

70,196 

M  Isccllaneous 

15,107 

16,312 
2,376,874 

Surplus  -  - 

Total 3 

75.183 

89,056 

Total  .1 3 

.513,7.85 

,513,7.85 

2,376,874 

Pres.,  Franklin  Vonncgut;  Sec,  J.  D.  Forest;  Treas.,  Lorenz  Schmidt. 
— V.  98,  p.  1159. 

Maritime  Coal,  Railway  &  Power  Co.,  Ltd. 

(Report  for  Fiscal   Year  ending  Feb.  28  1914.) 
Pres.  William  Hanson,  April  1.5,  ^^Tote  in  substance: 

The  gro.ss  profits  were  $116,960.  an  increase  of  16.5%.  After  providing 
for  administration  and  general  charges  and  the  usual  amounts  for  dcprceia- 
t  ion  of  plant  and  mining  righls.  there  remains  a  sum  of  $91 .135.  Deducting 
therefrom  $75,120  for  interest  on  bonds  and  providing  $4,289  for  sinking 
fund,  the  surplus  for  the  year  Is  $11,726.  This  svmi  has  been  carried  to 
profit  and  loss  account. 

During  the  year  $517,500  additional  bonds  were  is.sued  and  paid  for,  and 
$5,000  bonds  were  purcha.sed  for  sinking  fund  and  canceled. 

Good  rrogress  has  been  made  with  tlic  installation  of  additiona  lelectric 
coal-cutt«rs  and  other  i>Iant  at  the  Joggins  Colliery.  Development  work  is 
being  actively  continued,  and  a  substantial  increase  in  the  co.^l  output  is 
expected  during  the  current  year.  The  railway  has  been  improved  and  it  is 
contemplated  to  re-rail  a  further  section  this  summer  and  to  make  provision 
for  the  increasing  coal  traffic.  The  main  power  station  at  <'hignecto  has 
been  enlarged  and  generating  plant  of  1,000  k.  w.  capacity  installed.  A 
new  concrete  dam  for  the  conservation  of  water  for  power-house  purposes, 
a  sunplementary  transmission  line  to  Amherst  and  a  new  sub-station 
equipped  with  transformers  of  1 .000  k.  w.  have  also  been  provided. 

Tni^se  additions  and  improvements  were  not  completed  for  the  most  part 
until  the  closing  months  of  the  fiscal  year,  .so  that  the  undertakings  have 
only  benefitted  from  the  expenditure  thereon  for  a  short  peiiod. 
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IXCOME  ACCOUXT  FOR   YEARS  EXDING 


1913-U.    1912-13. 

Gross  profits SI  16,960  $100,361 

Interest   and   dis- 
count        7.161         9.553 

Depreciation 6.047         6.091 

Miscellaneous  ...      12,617       14.326 


Net  profits 

Bond  interest 

.Sinking  fund 


FEB.  28. 

1913-14. 

S91.13.5 

75,120 

4.289 


1912-13. 

S70.391 

56.045 

3.999 


Balance,  surp..  S11.726     $10,347 


BALANCE  SHEET  FEBRUARY  28. 


1914. 

Assets — 

S 

•Property 3,479.758 

Invcstm'ts  (cost) 

56,500 

Book  debts 

70.045 

Stocks  at  stores. 

7,977 

Mining  supplies. 

12.618 

Coal  on  hand 

11.703 

Cash 

52.771 

Un«cpired  insur. 

1,392 

1913.      I 

3,175.300 
56,500 
42,690 
10,584 
14,175 
13.903 
7.161 
3.698 


Liabilities — 
Capital  stock.. 
First  mtg.  bds_ 
Bills  payable. - 
Accounts  pay'le. 
xVccrued  bond  int 
Deprec.  reserve. 

Sinking  fund 

Surplus 


1914.  1913. 

S  $ 

2,000,000  2,000,000 
1,447,000      934,500 


25,000 
34.. 533 
36,771 
34,532 
24.171 
90.757 


171,684 
42,563 
47,866 
28,485 
19,882 
79,031 


Total 3.692.764  3.324.011        Total 3,692,764  3,324.011 

»  I'ronerty  includes  mining  rights,  development,  electric-power    plant, 

real  estate,  maritime  railway  and  equipment.     There  is  also  a  contingent 

liabUity  on  biUs  discounted,   S53,253.^V.  96,  p.  1365. 

Firestone  Tire  &  Rubber  Co.,  Akron,  O.,  and  New  York. 

[Quick  Assets  and  Liabililies,  Aug.  1   1914.) 


Assets — 

Ca.sh 

Acc'ts  receivable. . 
Bills  receivable — 
Stk.  sold  employ's 
Mat' Is  &  supplies - 


1914. 

8652.925 

3,345,922 

35.886 

223,318 

4.383,161 


1913. 

8601,284 

3,152,820 

36.582 

85,727 

3,016.090 


Liabilities—  1914.             1913. 

Acc'ts  payable 8354. .-)14       .5203,205 

Bills  payable 1,360.000  1,977, .500 

Net  Quick  assets. .  6, 926, 698  4,711,798 


Total _.SS,641.212  .56,892. .503       Total $8,641,212  86.892,503 

Common  stock,  83,000,000;  preferred,  SI. 000, 000.— V.  99,  p.  676. 


GENERM-    IMVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atchison  Topeka  &  Santa  Fe  Ry. — Acquisition. — The 
stockliolders  will  vote  on  Oct.  22  on  acquiring  the  capital 
stock  of  Minkler  Southern  Ry.    Compare  V.  99,  p.  814,  40(3. 

Aurora  Elgin  &  Chicago  RR. — No  Dividend. — The  di- 
rectors have  decided  to  omit  the  quarterly  di\adend  on  the 
$3,100,000  stock  usually  paid  Oct.  10.  Regular  payments  at 
3%  per  annum  (^  of  1%  quar.)  were  made  from  Oct.  1907 
to  July  1914,  inclusive.  The  usual  quarterly  distribution 
of  13^%  has,  however,  been  declared  on  the  $3,100,000  pref. 
stock.— V.  97,  p.  1580. 

Birmingham  Ensley  &  Bessemer  RR. — Deposits. — The 
"independent  bondholders'  protective  committee,"  S.  H. 
Cunningham,  Chairman,  requests  the  depo.sit  of  1st  M. 
30-year  5s  of  1911  with  the  American  Trust  Co.  of  Boston 
as  depositary  under  agreement  of  Sept.  15  1914. 

Bondholders  responding  to  call  of  above  committee  may  also  deposit 
bonds  with  the  Riverside  Trust  Co.,  Hartford,  Conn.;  Columbia  Tnist  Co.. 
N.  Y.:  West  End  Trust  Co.,  Phiia.;  Maryland  Trust  Co.,  Baltimore; 
Louisville  (Ky.)  Trust  Co.;  First  National  Bank,  Chattanooga,  Tenn.,  and 
Traders'  Nat.  Bank,  Birmingham.  Ala.  If  the  committee  adopts  a  plan 
of  reorganization  the  dissenting  depositors  will  be  given  30  days  within 
■which  to  withdraw  their  bonds  after  payment  of  their  pro  rata  share  of  the 
compensation,  expenses  and  liabiiities  of  the  committee;  any  not  so  with- 
drawing w  ill  be  bound  by  the  plan. 

See  also  call  of  Zehnder  committee  (Empire  Trust  Co. ,  N.  Y. ,  depositary) 
in  "Chronicle  "  of  Sept.  19,  p.  814. 

Boston  Elevated  Ry. — Earnings. — 
June 30.        Gross  Net  Other     Int.,  Taxes,  Dividends     Balance, 

Year —  Earnings.  Earninqs.  Income.  Rent,  &c.  (6%).  Sur.orDef. 
191.3-14. S17. 629. 616  S6.331.755  $1.56,361  .$5,230,948  .11,193,970  .sr.S03, 198 
1912-13.  16.808,908  5,673,327  159,419  5,132,124  l,197,000df.496,377 
—V.  99,  p.  747.341. 

California- Western  Railroad  &  Navigation  Co. — Ap- 
plication.— The  company  has  applied  to  the  Cal.  RR.  Comm. 
for  authority  to  issue  $750,000  of  bonds  to  discharge  its 
outstanding  bond  and  floating  debt. — V.  90,  p.  625. 

Central  Railway  of  Canada. — Favorable  Decision. — The 
Privy  C<Jiiiicil  in  London  recently  rendered  a  decision  in  the 
suit  brought  by  C.J.  Willis  &  Sons  against  the  company  for 
violation  of  the  contract  for  the  construction  of  the  road. 

The  decision  gives  the  contractors  the  right  to  complete  the  work  and 
earn  the  remuneration  to  which  they  would  be  entitled  under  the  terms  of 
the  contract,  but  as  they  had  refused  to  carry  out  their  part  of  the  con- 
tract IheCourt  would  not  grant  an  injunction  to  prevent  the  company  from 
securing  the  performance  of  the  contract  oy  other  means.  Tlie  appcai 
■was.  therefore,  dismis.sed  with  costs.  Comjiare  V.  97,  p.  175,  1732. — 
V.  99.  p.  747. 

Central  RR.  of  New  Jersey. — See  "Annual  Reports." 
Nr.u)  Director. — Fred(;rick  (J.  Bourne,  of  the  Singer  Sewing 
Machine  Mfg.  Co.,  has  been  ehscted  a  director  to  succeed 
H.  C.  P^ahnestock,  deceased. — V.  98,  p.  1392. 

Chicago    &    Alton  RR. — hands    Auth. — The     Missouri 
P.    .S.    ( 'omiriissioii    li;is   authorized    the   company    to    issue 
$319,0(K1  additional  general  M.  6%  bonds  for  new  property 
and  to  reimburse  the  treasury  for  improvements. — V.  99 
p.  .341,  195. 

Chicago  &  Milwaukee  Electric  RR. — Sale  Postponed. — 
Owing  to  lli(;  aimorniai  <-ondition  of  the  financial  markets 
and  th(!  impo.ssihility  of  financing  the  reorgani/.alion  at  the 
present  time,  th(!  Federal  ('ourt  has  postponed  for  (i  months 
the  sale  of  tlie  jiropcrties. — V.  99,  p.  .>i7. 

Chicago  Rock  Island  &  Pacific  RR. — Plan. — Charles 
Hayden,  of  ilaydcn,  Stone  Si  ( 'o.,  lias  hccn  elected  a  niemlxT 
of  the  4%  Collateral  Trust  bondholders'  protective  com- 
mittee. Mr.  Ilaydcn  says  that  llie  committee  will,  in  a  few 
days,  announce  its  plan  to  acquire  tli(!  stock  of  the  CMiicago 
Rock  Island  &  Pacific  Ry.  Co.  (the  operating  comj)aiiy) 
for  distril)ution  to  bondholders,  and  furtiKT: 

The  coiriiiiil  t((-  Is  iiiiiiriiiiiDus  in  llii-  liilli  f.  i.iliiiiK  jiitri  consideration  the 
times  .-IS  l.licy  now  are.  that  llie  bondlwililcrs  irnicli  iirefcT  thai  ,  lnste;i'l  of 
being  called  upon  fi>r  a  cash  coni  ribiil  ion  lo  arr.-mgi-  for  fiilMi-i'  I'in.-inciiig, 
they  miirely  be  put  in  i>osHessi(in  of  all  that  wlilcli  li;i,s  hitherto  simply  been 


collateral  security  for  their  bonds,  viz.:  their  stock,  and  with  it,  its  vote,  and 
be  given  the  right  to  select  their  own  board  of  directors  and  management.  I 
believe  tiiat  an  almost  complete  deposit  of  these  bonds  will  be  made,  so  that 
there  may  be  no  further  delay  in  carrying  out  the  foreclosure. 

Notice  to  Bondholders. — See  advertisement  of  N.  L.  Amster 
of  Boston  on  another  page;  also  further  particulars  in 
V.  99,  p.  815,  747. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Earnings. 

■June  30.   Operating  Net  Other  Fixed          Income  Balance, 

Year — Revenues.  Revenue.  Income.  Charges.  Interest.  Surplus. 

1913-14. «2, 162,058  §386,130  8474,794  $809,638       $51,286 

1912-13-  1.929. ,552  427.921  490,352  670.168  $131,778  116,327 
—v.  97,  p.  1110. 

Indianapolis  Columbus  &  Southern  Traction  Co. — 

New  Trustee. — The  Bartholomew  Circuit  Court  on  Sept.  22, 
in  a  friendly  suit  filed  by  President  Irwin,  appointed  the 
Commercial  Trust  Co.  of  Philadelphia  trustee  under  the 
mortgage  of  1903  in  place  of  the  Trust  Co.  of  North  America, 
which  resigned,  as  it  intends  to  dissolve. — ^V.  95,  p.  680. 

International  &  Great  Northern  Ry. — Majority  of 
Notes  Deposited — Further  Deposits  till  Oct.  22. — The  com- 
mittee of  holders  of  3-year  5%  gold  notes,  due  Aug.  1  1914, 
Alexander  J.  Hemphill,  Chairman,  announces  by  adv.  on 
another  page  that  a  large  majority  of  the  above-named  notes 
have  been  deposited  with  the  Guaranty  Trust  Co.  of  N.  Y., 
as  depositary  under  agreement  of  Aug.  11  1914,  and  that 
further  deposits  will  be  accepted  until  Oct.  22  1914.  The 
committee  is  acting  solely  in  the  interest  of  the  holders  of 
deposited  notes.— V.  99,  p.  538,  467,  406,  342. 

Iowa  &  Omaha  Short  Line  RR. — Receiver's  Sale. — Judge 
Wheeler  in  District  Court  at  Council  Bluffs,  la.,  on  Sept.  19 
ordered  Receiver  Dammrow  to  advertise  and  sell  the  road  to 
satisfy  $150,000  1st  M.  bonds.  Of  the  additional  claims 
against  the  road  about  $50,000  are  preferred. — V.  97,  p.  175. 

Kansas  City  Mexico  &  Orient  RR. — Bonds. — The  direc- 
tors of  this  Texas  corporation  have  decided  to  apply  to  the 
Texas  RR.  Commission  for  authority  to  issue  $1,458,000 
bonds  on  the  division  of  the  line  between  Alpine  and  Girvin. 

The  issue  will  be  based  on  a  valuation  of  .S16,000per  mile.  The  fulfilment 
of  the  reorganization  plan  has  been  deferred  until  the  foreign  situation  im- 
proves. The  company  intends  to  begin  work  on  the  construction  of  the 
extension  from  Alpine  to  the  proposed  crossing  of  the  Rio  Grande  as  soon  as 
possible.  Splendid  crops  are  reported  in  the  whole  territory  traversed  by 
the  line  in  Texas,  Olvlahoma  and  Kansas,  and  the  equipment  will  be  taxed 
to  its  full  carrying  capacity  during  the  ne.xt  few  months. — V.  99,  p.  748,  538 . 

Lehigh  Traction  Co.,  Hazleton,  Pa. — Offer  to  Purchase 
June  1914  Coupons. — Treas.  N.  C.  Yost,  Hazleton,  Sept.  21, 
in  circular  to  holders  of  the  $500,000  1st  M.  5s  says: 

As  you  are  aware,  the  company  has  resumed  operations  and  the  traffic 
thereon  is  approaching  its  normal  volume.  But  the  demands  of  operation 
require  that  all  the  resources  of  the  company  be  utilized  in  that  direction; 
wherefore  the  company  remains  unable  at  this  time  to  meet  the  interest 
coupons  matured  June  1  1914. 

In  order,  however,  that  the  bondholders  shall  not  be  subject  to  further 
inconvenience  or  delay,  Mr.  A  Ivan  IVIarkle  [President  of  the  Company — Ed.] 
has  volunteered  individually  to  purchase  all  of  the  coupons  which  matured 
upon  that  date,  if  presented  on  or  before  Nov.  1  1914  to  the  Markle  Banking 
&  Trust  Co.,  Hazleton,  Pa. 

[The  protective  committee  of  1st  M.  bondholders,  W.  Frederick  Snyder. 
George  P.  Bisseil  and  Henry  M.  Watts,  in  circular  letter  of  Sept.  23.  said: 
"Your  committee,  after  careful  consideration,  oelieves  it  best  to  accept  this 
proposition  in  view  of  present  unusual  financial  conditions  due  to  foreign 
complications.  \our  committee  would  further  urgently  recommend  that 
you  allow  your  bonds  to  remain  in  the  hands  of  the  Northern  Trust  Co. 
(depositary)  in  order  that  your  interests  may  be  protected  should  default 
occur  again  in  December  next."  The  "Street  Ry.  Journal"  of  N.  Y.  on 
Sept.  12  contained  a  long  statement  regarding  the    strike.] — V.98,p.  1694 

Missouri  Pacific  Ry. — New  Officer. — H.  L.  Utter,  Asst. 
See.  &  Treas.,  has  been  elected  Secretary  and  Treasurer  to 
succeed  the  late  A.  H.  Calef.— V.  99,  p.  748,  674. 

New  York  State  Railways. — Dividend  Reduced. — A  quar- 
terly dividend  of  1%  has  been  declared  on  the  $19,952,400 
stock,  payable  Oct.  1  to  holders  of  record  Sept.  22,  comparing 
with  1H%  quarterly  from  July  1910  to  July  1914,  inclusive. 

President  Andrews  says: 

Becau.se  of  the  present  general  financial  conditions  and  the  difficulty  of 
procuring  funds  for  construction  and  betterment  purposes,  except  at  a 
very  high  rate  of  interest,  the  directors  concluded  it  to  be  in  the  interest 
of  the  stockholders  to  reduce  the  dividend  until  conditions  improve.  The 
net  earnings  for  the  year  1914  to  date  are  slightly  in  excess  of  those  for  the 
year  1913.— V.  98,  p.  1084. 

Northern  Central  Ry. — New  Officers. — The  directors 
on  Tuesday  made  the  necessary  change  in  the  by-laws  to  ac- 
cord with  th(!  conditions  under  which  the  road  is  operated 
by  the  Pennsylvania  RR.  under  the  lease. 

The  Vice-Presidents,  who  occupi(^d  similar  positions  Avith  the  Pennsyl- 
vania Hli.  Co.,  in  (;harge  of  operating,  general  tral'fic,  real  estate  and  other 
departments,  retired,  because  I  hey  will  hereafter  perform  their  duties  for 
the  le.sscH!  company.  .Samuel  Kea  continues  as  President.  Michael  .len- 
kins  of  Hall  imore,  who  has  long  been  a  director,  and  A.J.  County,  .Assistant 
to  the  President  of  the  I'eimsylvania  !{!{.,  who  performs  similar  duties  for 
otlu^r  h^ased  lines  in  the  Pennsylvania  system,  were  elected  Vico-Prosi- 
dents.— v.  99.  j).  538,  313. 

Paducah  &  Illinois  RR. — Construction  of  Bridge  Halted. 
— It  has  been  (IccitUKJ,  we  are  informed,  to  i)r()C('(>d  with  the 
construction  of  tlu^  roar/ between  Paducah,  Ky.,  and  Metrop- 
olis, 111.  As  the  Ohio  i{i\('r  will  i)roba))iy  htive  a  rise  within 
a  few  weeks  and  it  would  be  difficult  to  [jlace  bonds  under 
present  conditions,  the  building  of  tlu^  bridge  over  the  Ohio 
River  at  Metroi)olis  has  Ixkmi  deferred  until  next  year. 
Effective  work,  it  is  stated,  cannot  be  done  on  the  founda- 
tions until  late  in  the  sj)ring  of  1915. 


Kinal  plans  lijive  been  coniini'li'd  I 
malfd,  will  cost  about  $:i, 51)1), (11)0. 


ir  I  lie  proposed  bridge  which,  it  Is  ostl- 
The  bridge  will  Ix'  5,(>,5I)  U.  long,  in- 
cluding ii|)|ir();iilii's.  wit  h  doubli'  tr.-icks  for  a  slan<lar(l  gauge  road.  The 
contract  lias  l)e<'n  iiwardeil  to  the  I  iiioii  Bridge  .t  Const  ruction  Co.  of 
Kansas  City  Id  <-onstriict  the  7  pneumatic  piers,  to  cost  about  .51 .100. 000. 
()n(!  pl(T  will  have  ;i  Dase  of  llDxtiO  ft.;  three  bjuses,  90x(>0  ft.;  one  base. 
90x55  ft.,  and  one  base.  !)l)x  15  It.;  cacli  sunk  about  90  ft.  .\b()ul  Nl.OOO 
cubic  y.irds  of  concrelc  will  he  used  in  the  7  piirs.  The  api>roacln's  will  be 
on  pih'  foundations  jind  constriictc'<l  by  the  compan.v's  I'orci's.  The  steei 
spans  will  be  of  the  I'elil  type  trnss,  one  span  to  be  722  ft.  long,  I  S|)nn8 
555  ft.  and  one  span  ,30  1  ft.  from  centre  to  centre  of  i)ins.—\'.  99,  p.  748,  609. 
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Pere  Marquette  RR. — Apj}eal  Withdraivn. — The  first 
mortgage  bondholders  have,  it  is  reported,  withdrawn  their 
appeal  against  that  part  of  the  order  of  Judge  Tuttle,  made 
on  July  8  last,  authorizing  the  issuance  of  $4,000,000  re- 
ceiver's certificates,  which  provides  $2,000,000  for  the  pay- 
ment of  taxes . 

The  Court  and  the  receivers  were  confident  that  if  the  appeal  were  with- 
drawn, the  certificates  could  be  sold  readily,  but  as  some  corporations  in 
the  country  are  offering  7H  %  for  money,  an  unforeseen  difficulty  has  arisen . 
Nevertheless,  it  is  hoped  to  sell  enough  certificates  to  eUminate  payment  of 
the  tax  penalty  of$5,000  a  month .^V.  99,  p.  817,  539. 

Philadelphia  Co.  of  Pittsburgh. — Common  Stock  Divi- 
dend Payable  in  Scrip. — The  directors  on  Sept.  18  declared 
the  usual  quarterly  dividend  of  lH7o  on  the  $39,043,000 
common  stock,  payable,  however,  in  scrip  instead  of  cash 
as  heretofore,  on  Nov.  2  to  holders  of  record  Oct.  1. 

.  The  scrip  is  redeemable  at  the  option  of  the  company  on  or  before  May  1 
1916  and  bears  interest  at  the  rate  of  7%  yearly,  payable  semi-annually. 
Certificates  will  be  mailed.  The  semi-annual  dividend  on  the  6%  pref. 
stock  will  be  paid  as  usual  in  cash  on  the  same  date.  See  also  United 
Railways  Investment  Co.  below. — V.  99,  p.  408,  344. 

Porto  Rico  Railways,  Ltd. — Common  Dividend  Omitted. 
— The  directors  have  decided  to  omit  the  quarterly  dividend 
usually  paid  on  Oct.  1  on  the  $3,000,000  common  stock. 
From  Oct.  1911  to  July  1914  1%  was  paid.— V.  99,  p.  463. 

Puget  Sound  Traction,  Light  &  Power  Co. — No  Com- 
mon Dividend. — The  directors  have  decided  not  to  declare  a 
dividend  on  the  $18,557,800  common  stock  as  usual  on 
Oct.  1.     From  April  1912  to  July  1914  1%  was  paid  quar. 

Official  Statement  Regarding  the  Suspension  of  Divs.  on  Com.  Stock. 

During  the  past  two  years  the  Puget  Sound  district  has  suffered  from  the 
general  business  depre.ssion  which  has  prevailed  throughout  the  Pacific 
Coast  States  and  British  Columbia.  This  condition  has  been  reflected 
in  the  net  earnings  of  the  company.  It  was  hoped  that  the  Pacific  Coast, 
as  a  whole,  would  benefit  materially  by  the  opening  of  the  Panama  Canal 
and  the  development  of  Alaska  which  was  expected  to  follow  the  recent 
action  of  the  Federal  Government.  The  improvement  hoped  for  has  un- 
doubtedly been  much  retarded  by  the  foreign  war.  Since  Aug.  1  foreign 
shipments  of  lumber  have  shown  a  marked  decrease  due  to  lack  of  shipping 
facilities,  and  the  salmon  industry  has  been  held  back  for  the  same  reason. 
Fortunate'y  the  crops  of  both  Washington  and  Oregon  are  very  good. 

The  company  has  cut  its  operating  expenses  as  far  as  possible  without 
injury  to  service  and  has  stopped  all  new  construction,  except  such  as  is 
nearly  finished  or  is  required  by  its  franchises.  As  the  company  has  a 
substantial  cash  balance  and  no  floating  debt,  it  is  in  a  strong  position 
financially,  but  as  it  is  impossible  to  estimate  how  long  the  present  business 
depression  will  continue,  the  directors  believe  that  the  resources  should  be 
conserved.  The  directors  have  therefore  decided  not  to  declare  the 
quarterly  dividend  of  1%  on  the  common  stock,  which  would  normally  be 
paid  on  Oct.  16  1914.  As  there  is,  however,  an  ample  margin  over  the 
pref.  dividend,  the  directors  have  declared  the  regular  quarterly  lJ-2%  on 
the  cimi.  pref.  stock,  payable  Oct.  15  1914. — V.  98,  p.  1309. 

Rapid  Transit  in  New  York  City. — Contracts. — 

The  P.  S.  Commission  on  Sept.  22  awarded  the  contract  for  the  con- 
struction of  Section  No.  2  of  Route  No.  48,  the  William  St.  part  of  the  Park 
Place  William  &  Clark  St.  Subway,  to  Smith,  Hauser  &  Maclsaac,  the 
lowest  bidders,  for  $2,254,670  (V.  99,  p.  817). 

Chairman  McCall  says  that  up  to  Sept.  1  contracts  for  59  sections  of  the 
city-owned  lines  had  been  let,  leaving  24  to  be  awarded.  The  outstanding 
contracts  on  the  Interborough  lines  aggregate  $69,462,918  and  on  the 
B.  R.  T.  lines  .S7 1,073, 466. 

A  statement  prepared  by  the  Commission  at  the  requast  of  the  Tax  De- 
partment shows  that  the  city  is  paying  over  .$1,650,000  a  month  on  rapid 
transit  contracts.  The  total  disbursements  for  the  first  six  months  of  1914 
were  $9,703,443.  The  total  rapid  transit  expenditures  of  the  city  from  the 
beginning  of  the  existing  subwav  to  June  30  1914,  excluding  purchases  of 
real  estate,  were  $100,338,171,  of  v/hich  more  than  $48,000,000  is  charge- 
able to  the  existing  subway.  The  two  companies  are  making  progress  on 
new  construction  on  elevated  roads  under  the  dual  system  agreements. 
The  contracts  already  awarded  bv  them,  it  is  estimated,  will  cost  about 
$15,000,000.  These  include  the  third-tracking  work  on  the  Second,  Third 
and  Ninth  Avenue  elevated  roads,  operated  by  the  Interborough  Rapid 
Transit  Co.,  the  reconstruction  of  the  Sea  Beach  line,  the  con.struction  of 
the  Lutheran  Cemetery  line,  the  Liberty  Avenue  Extension,  the  Myrtle 
Avenue-Broadway  connection  and  the  Pulton  Street  third-tracking  by  the 
New  York  Municipal  Railway  Corporation.  The  Interborough  Co.  has 
yet  to  award  the  contracts  for  the  Kighth  Avenue  and  162d  Street  connec- 
tion, the  Webster  Avenue  extension  and  the  connection  between  the 
Second  Avenue  Elevated  railroad  and  the  Queensboro  Bridge.  The  New 
York  Municipal  Railway  Corporation  has  yet  to  award  the  contracts  for  the 
Jamaica  Ave.  extension  and  the  Broadway  and  Myrtle  Ave.  third-tracking. 
—V.  99,  p.  817,  749. 

St.  Louis  &  San  Francisco  RR. — Notice  to  Bondholders. 
— The  committee  of  holders  of  4  So  refunding  mortgage  gold 
bonds  due  July  1  1951,  Frederick  Strauss,  Chairman,  gives 
notice  as  of  Sept.  21  (see  adv.): 

Referring  to  its  notice  of  Aug.  24  1914,  and  to  previous  notices,  the 
committee  informs  holders  of  bonds  still  undeposited  that  it  does  not  under- 
take to  represent  such  undeposited  bonds,  and  that  it  considers  itself  frees 
without  further  notice  of  its  intention  so  to  do,  to  refuse  to  permit  deposite 
to  be  made  subsequent  to  Oct.  1  1914.  Until  Oct.  1  1914  bonds  may  b, 
deposited  with  Central  Trust  Co.  of  New  York  at  its  office,  54  Wall  St., 
N.  Y.  C,  or  with  Mi.ssissippi  valley  Trust  Co.,  St.  Louis,  or  in  Berlin  or 
in  Amsterdam  with  the  depositories  in  said  cities.  (Compare  V.  99,  p. 
609.  40S,  122,  .50:  V.  98,  p.  1994.)— V.  99,  p.  609,  468. 

San  Francisco-Oakland  Terminal  Railways. — Official 
Changes. — From  interests  full.v  informed  as  to  the  status  of 
this  property,  we  have  the  following: 

Ihc  board  of  directors  at  the  prasent  time  consists  of  the  following: 
J.  F.  Carlston,  Pres.  Central  Nat.  Bank,  Oakland;  J.  K.  Moffitt,  V.-Pres. 
First  Nat.  Bank,  San  Fran.;  John  S.  Drum,  Pres.  Savings  Union  Bank  & 
Trust  Co.,  San  Fran.;  Mortimer  Fleishhacker,  Pres.  Anglo-California 
Trust  Co..  San  Fran.;  O.  K.  Weeks.  I'resident;  George  G.  Moore,  Detroit; 
Frank  B.  Whipple,  Air.  Moore's  California  representative:  W.  I.  Brobeck. 

The  only  recent  change  in  the  directorate  has  been  the  election  of  Morti- 
mer Fleishhacker  to  succeed  W.  A.  Bissell.  who  resigned  as  President  and 
director,  being  .s\icceeded  as  President  by  G.  K.  Weeks.  The  changes  re- 
ferred to  in  the  "Financial  Chronicle"  of  Sept.  12  were  merely  changes  in 
the  operating  force  of  the  company  and  did  not  indicate  any  change  in 
financial  status. 

Three  months'  interest  at  the  rate  of  7%  per  annum  to  Sept.  12  was  paid 
on  that  date  on  the  Oakland  Railways  notes  now  overdue,  which  are  se- 
cured by  the  stock  and  boniis  of  the  above  company.     Compare  V .  99,  p. 749. 

South  Carolina  Light  Power  &  Railways  Co. — Dividend. 
— The  regular  quarterly  dividend  of  1  j^  %  has  been  declared 
on  the  $500,000  6%  cum.  pref.  stock,  payable  Oct.  1  to 
holders  of  record  Sept.  26.  Payments  have  been  made  in 
full  to  date.— V.  98,  p.  1768. 

Union  Pacific  RR. — Payment  Extended. — L.  C.  Kraut- 
hoff,  commissioner,  and  the  Central  Trust  Co.,  as  trustee 
under  the  decree  of  the  U.  S.  Court,  have  formally  agreed  to 
extend  the  time  of  payment  of  the  balance  of  $67  per  share, 
together  with  interest  from  Sept.  2  1913,  on  subscription 


receipts  for  certificates  of  interest  in  stock  of  the  Southern 
Pacific  Co.  to  and  including  Nov.  30  1914. 

Listed. — The  Missouri  P.  S.  Commission  has  authorized 
the  company  to  issue  $31,848,900  additional  fu'st  lien  and 
ref.  M.  4%  bonds. 

The  Commission  announced  that  It  would  not  set  the  minimum  figure 
for  the  sale  of  bonds  until  the  company  prepares  to  market  them.  Com- 
pare V.  99,  p.  818,  749. 

Union  Station  Co.  of  Chicago. — Ordinance  Accepted. — 
The  company  on  Sept.  23  filed  its  formal  acceptance  of  the 
ordinances  passed  in  March  last.  Payment  was  made  at 
the  same  time  of  $825,805  for  vacating  streets  and  alleys  and 
an  easement  filed  over  a  strip  of  ground  20  ft.  in  width  along 
the  company's  holdings  for  "the  widening  of  Canal  Street. 

In  accepting  the  ordinances ,  the  company  waives  all  rights  under  the 
amendments  of  Sept.  10  providing  for  an  extension  of  time.  President 
Turner  says:  "The  companies  have  decided  that  they  will  assume  the  re- 
sponsibilities imposed  by  the  ordinances  and  rely  upon  the  consideraton 
of  the  public  and  the  City  Council  to  grant  such  extensions  of  time  for  the 
performance  of  various  obligations  as  the  situation  may  require.  The  com- 
panies will  use  their  best  efforts  to  begin  and  carry  forward  the  work  as  soon 
as  conditions  will  permit." — V.  99,  p.  750.  540. 

United  Gas  &  Electric  Corporation,  New  York. — First 
Preferred  Dividend  Deferred. — Following  a  meeting  of  the 
board,  held  at  the  company's  office,  61  Broadway,  N.  Y. 
City,  Sept.  17  1914,  the  following  statement  was  given  out: 

The  corporation  has  amply  earned  the  current  dividend  on  its  first  pre- 
ferred 6%  stock,  and  on  Oct.  1  will  have  in  hand  more  cash  than  is  re- 
quired to  pay  the  same.  In  view,  however,  of  the  unprecedented  dis- 
turbance in  financial  conditions,  and  the  impossibility  of  foreseeing  develop- 
ments, the  directors  decided  that  the  best  interests  of  the  corporation  and 
its  stockholders  made  the  conservation  of  its  cash  resources  advisable,  and 
they  therefore  voted  to  defer  action  on  the  dividend. 

Statement  of  Earnings  of  the  Corporation  for  12  Months  ending  June  30  1914. 

Earnings  applicable  for  fixed  charges  and  dividends $1,206,075 

Interest  on  convertible  5%  notes 313,200 

Balance  available  for  dividends $892,875 

Dividend  on  first  preferred  cumulative  6%  stock $557,088 

It  is  evident  from  the  above  statement  that  under  other  than  present 
conditions  there  would  have  been  no  hesitation  on  the  part  of  the  d&ecto  rs 
in  declaring  the  dividend. — ^V.  98,  i).  1158. 

United  Properties  Co.  of  California.,  San  Francisco. — 

See  Pacific  Coast  Borax  Co.  under  "Industrials"  below. — V.  99,  p.  750. 

United  Railways  Investment  Co.  (of  N.  J.). — Option  to 
Subscribe  for  7%  18-Months'  Scrip  of  Philadelphia  Co. — Pres. 
M.  B.  Starring  in  circular  of  Sept.  22  addressed  to  the 
company's  shareholders  says  in  substance: 

The  Philadelphia  Company  Cof  Pittsburgh)  on  Sept.  18  made  the  following 
announcement  to  its  stockholders:  "The  earnings  of  the  Philadelphia  Com- 
pany have,  considering  the  disturbed  conditions  of  genera!  business,  been 
satisfactory.  The  earnings  of  electric  light  companies  show  a  gratidying 
increase.  The  street  railway  earnings  are  slightly  less  than  last  year.  The 
earnings  of  the  natural  gas  companies,  in  view  of  the  general  industrial 
depres.sion.  have  also  been  satisfactory.  Because  of  these  earnings  the 
board  of  directors  has  declared  the  usual  quarterly  dividend  of  1H%  upon 
the  common  stock,  but  owing  to  the  unprecedented  financial  condition 
growing  out  of  the  European  war,  the  board  deems  it  wise  and  for  the  best 
interest  of  the  company  to  conserve  in  every  way  its  cash  resources,  and  has 
therefore  made  said  quarterly  dividend  payable  in  scrip  redeemable  on 
or  before  18  months  from  Nov.  2  1914  and  bearing  interest  until  date  of 
redemption  at  the  rate  of  7%  per  annum.  The  semi-annual  dividend  upon 
the  6%  cimiulative  pref.  stock  was  declared,  payable  in  cash  Nov.  2  1914. 

Until  Dec.  31  1914  the  United  Railways  Investment  Co.  offers  to  its 
stockholders  the  opportmiity  to  purchase  its  portion  of  such  scrip,  subject  to 
prior  sale,  at  par  and  int.  from  Nov.  2  1914.  Any  stockholder  desiring  to 
purchase  any  portion  of  said  scrip  should  fill  out,  date,  sign  and  mail  to  the 
Secretary  of  the  company  the  subscription  blank  agreeing  to  pay  the  full 
subscription  price  on  or  before  ten  days  from  the  date  stated  on  said  blanks 
at  Room  240,  25  Broad  St.,  N.  Y.  City. 

The  interest  on  United  Railways  Investment  Co.  Collateral  Trust  Sink- 
ing Fund  5%  gold  bonds  (Pittsburgh  issue),  due  on  Nov.  1  1914,  will  be 
paid  in  cash,  as  usual. — V.  99,  p.  344. 

Vicksburg  Light  &  Traction  Co. — Annual  Earnings. — 

Results  for  Year  ending  .June  30  1914. 

Gross  earnings $188,139 1  Interest $49,943 

Not  earnings 78,038  I  Surplus 28,095 

Statement  from  E.  T.  Konsberg  &  Co.,  Chicago. — V.  99,  p.  200. 

Washington  Water  Power  Co. — Dividend  Reduction. — 
Referring  to  the  declaration  of  a  quarterly  dividend  of  1^%, 
payable  Oct.  1,  on  the  $15,490,000  outstanding  stock,  as 
recently  increased  by  the  offer  to  stockholders  early  this  year 
of  the  right  to  subscribe  for  10%  in  new  stock  at  par  (V.  97, 
p.  1505),  we  are  informed  that,  in  view  of  the  present  business 
and  financial  conditions,  it  was  deemed  wise  to  return  to  the 
old  rate  of  7%  maintained  from  1905  to  April  1911.  Com- 
pare V.  99,  p.  818. 

Westchester  Street  "RR.— Order  Modified.— The  P.  S. 
Commission  on  Sept.  22  authorized  the  company  to  make  and 
execute  a  mortgage  to  secure  an  issue  of  $2,000,000  1st  M. 
5%  30-year  gold  bonds  and  to  issue  thereunder  $386,000  bds. 

The  bonds  are  to  be  issued  for  the  following  purposes:  Overhead  work, 
feeders  and  binding,  .549,485:  track  and  roadway,  $112,545;  power  plant 
equipment  and  tran-'mission  linrs,  $43,900:  new  cars  and  equipment,  S60,- 
200:  new  c.ir  barns  and  shops,  $115,000;  repairs  to  car  barns  and  power  sta- 
tion, $3,016,  and  miscellaneous  equipment,  $1,854.  The  order  entered 
Apr.  24  .1912  and  the  amend(>d  order  entered  June  13  1912  are  further 
amended  by  the  order  dated  Sept.  22  19 1 4.  providing  substantially  as  above 
stated.~V.  98,  p.   1216. 

Western  Ohio  Ry.— 2rZ  Pref.  Div.  Omitted.— The  direc- 
tors have  decided  to  omit  the  quarterly  dividend  on  the  $450,- 
000  6%  cum.  2d  pref.  stock  usually  paid  on  Oct.  1.  Dis- 
bursements of  1  J^%  were  made  quarterly  from  Oct.  1910  to 
July  1914  inclusive.— V.  94,  p.  145. 

West  Penn  Traction  Co. — Pref.  Dividend  Postponed. — 
The  directors  have  postponed  considering  the  question  of  the 
quarterly  dividend  of  13^%  due  April  15  upon  the  $1,625,000 
pref.  stock  until  the  outlook  is  clearer.  A  circular  dated 
Sept.  16  gives  the  resolution  of  the  executive  committee 
providing  for  the  postponement  substantially  as  below:   . 

Whereas,  on  account  of  the  present  business  depression,  it  appears  that 
the  cash  requirements  of  this  company  during  the  years  1914  and  1915 
may  absorb  its  cash  resources,  because  of  its  obligations  to  make  large 
payments  for  construction  and  additions  to  its  plant  and  pror)erties, 
the  situation  being  that  the  company  has  on  deposit  a  large  construction 
fund,  but  in  the  exi)endituro  thereof  it  is  under  contract  to  make  a 
parallel  expenditure  of  a  large  amount  out  of  its  net  earnings  during 
said  years;  and  it  Ls  therefore  deemed  inadvisable  at  this  time  to  pay  the 
dividend  on  the  pref.  stock,  notwithstanding  the  fact  that  such  dividend 
has  been  amply  earned;  A'oir ,  therefore.  Be  it  resolved.  That  the  consider- 
ation of  the  declaration  of  a  dividend  on  the  pref.  stock  of  this  company 
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be  postponed  until  the  business  and  financial  outlook  is  clearer.      [Com- 
pare statement  as  to  West  Penn  Traction  &  Water  PowcrCo.  and  proposed 
capital  outlays  from  earnings  in  V.  98,  p.  1317,  1921;   V.  99,  p.  750.] 
Income  Account  of  West  Penn  Traction  Co.  for  7  Mos.  End.  July  31  1914- 

Gross   earnings.. .§2,922,622  I  FLxed  charges SI. 012, 629 

Net  (after  taxes) SI, 258, 317  I  S^T  paid  on  pref.  stock.         „,4§''§2 

Balance,  surplus,  for  7  mos.,  after  deductingj)ref. divs.for  i^-yr.,S19b,y,i8 
—V.  98,  p.   1995. 

West  Penn  Trac.  &  Water  Power  Co. — Diu.  Postponed. 

See  West  Penn  Traction  Co.  above. — V.  99,  p.  750. 

Wheeling  &  Lake  Erie  RR. — No  Sale. — No  bids  were 
received  at  the  foreclosure  sale  yesterday,  the  upset  price, 
$20,000,000,  being  declared  too  high.  The  sale  was 
postponed  indefinitely  and  the  matter  referred  back  to 
Federal  Judge  Clarke  for  further  action.  Compare  V. 
99,  p.  469. 

Wisconsin  Central  Railway. — Earnings. — 

See  Minneapolis  St.  Paul  &  Sault  Ste.  Marie  under  "Annual  Reports" 
above.— V.  98,  p.  840. 


INDUSTRIAL,   GAS  AND  MISC3LLANE0US. 

Adams  Bag  Co.,  Cleveland. — Bonds. — Otis  &  Co.,  Cleve- 
land, offered  in  Alarch  last  at  par  and  int.  $150,000  1st  M. 
6%  serial  gold  bonds  of  1914.     A  circular  showed: 

Dated  Feb.  1  1914.  Denom.  Sl.OOO.  S500  and  SIOQ.  Principal  and  in- 
terest (F.  &  A.)  at  Citizens'  Savings  &  Trust  Co.,  Cleveland,  trustee. 
Principal  due  SIO.OOO  yearly  each  Feb.  1  from  1915  to  1923  and  $60,000 
Feb.  1  1921,  but  callable  as  a  whole  at  102 J-2  and  int.,  and  also  in  inverse 
order  of  niuubers  to  amount  of  §15,000  each  year,  at  101  and  int.  Free 
from  normal  income  tax.  The  mortgage  requires  (a)  the  company  to 
maintain  net  quick  assets  of  380,000:  (6)  that  the  cost  of  the  executive 
management  plus  dividends  on  the  common  stock  shall  not  exceed  $15,000 
per  annum:  (c)  quarterly  statements  of  financial  condition  shall  be  made  to 
the  trustee  and  to  Otis  &  Co.  for  benefit  of  bondholders. 

Amalgamated  Copper  Co. — Subsidiarij  Reduces  Dividend. 

See  Anaconda  Copper  Co.  below. — V.  99,  p.  409. 

American  Chicle  Co. — Extra  Dividend. — - 

An  extra  dividend  of  1  %  in  addition  to  the  regular  payment  of  1  %  has 
been  declared  on  the  .SS.OOO.OOO  common  stock,  both  payable  Oct.  1. 
From  May  1906  to  Sept.  1914  1%  extra  was  paid  bi-monthly  on  the  fu-st 
days  of  Jan.,  March,  May,  July,  Sept.  and  Nov. 

Previous  Dividend  Record  of  Common  Slock  (Per  Cent). 

1899.     1900.     1901.     1902.      .April    1902-Sept.  1914. 

Regular   li4  9  8        Jan.  2     12    yearly    (1    monthly). 

Extra        -         -- --  --  --        May  '06  to  Sept.   1914 

— V.  99.  p.  409,  271. 

American  Shipbuilding  Co. — New  Officers. — No.Div. — 

Ed\s;ird  Smith  of  Buffalo,  President  of  the  Great  Lakes  Towing  Co.  and 
Btiffalo  Dry  Dock  Co.,  has  been  elected  President  to  succeed  James  C. 
Wallace,  who  resigned.  M.  E.  Farr,  now  Treasurer  of  the  subsidiary 
Detroit  Shipbujlding  Co.,  succeeds  Mr.  Smith  as  Vice-President.  The 
last  named  «ill  resign  as  President  of  the  Great  Lakes  Towing  Co.  when 
the  directors  of  that  company  name  his  successor. 

Tlie  directors  have  decided  not  to  authorize  a  dividend  on  the  preferred 
stock  at  tnis  time.  Payments  were  discontinued  in  April  last.  Compare 
V.  98,  p.  1158.— V.  99,  p.  200.  51. 

American  Water  Works  &  Electric  Co.,  Inc.,  N.  Y. — 

Dividend   Question   Postponed. — Pres.  H.  Hobart    Porter,  50 
Broad  St.,  N.  Y.,  in  circular  of  Sept.  17  says: 

Your  board  of  directors  at  a  meeting  this  day  considered  the  question  of 
commencing  the  payment  of  dividends  on  the  preferred  stock.  The  gross 
and  net  earnings  of  the  subsidiary  water  companies  have  increased  and  are 
in  excess  of  the  estimates  made  at  the  time  of  the  organization  of  the  com- 
pany, but  in  view  of  the  existing  financial  conditions  and  the  difficulty  of 
securing  the  necessary  funds  for  construction  purjjoses  by  the  sale  of  securi- 
ties of  subsidiary  companies,  the  board  unanimously  decided  that  it  was  in- 
advisable to  conunence  the  payment  of  dividends  at  the  present  time.  This 
de<:ision  on  the  part  of  the  board  is  for  the  protection  of  the  stockholders' 
interests, and  it  is  hoped  that  this  conservatism  will  meet  with  the  api>roval 
and  concurrence  of  the  stockholders.  [See  West  Penn  Traction  Co.  above.] 
—V.  99,  p.  610. 

Anaconda  Copper  Mining  Co. — Dividend  Reduced — The 
company,  of  whose  .Sllt),-S12,500  stock  the  Amalgamated 
Copper  Co.  owns  $76,875,000,  has  declared  a  quarterly  divi- 
dend of  25  cents  per  share  (1%),  payable  Oct.  14  to  holders 
of  record  Oct.  2,  comparing  with  75  cents  (3%)  quarterly 
from  Oct.  1912  to  July  1914. 

The  decrea.se  in  the  rate  means  a  decrease  in  income  of  $1,537,500  to 
the  Amalgamated  company  on  its  holdings. 

Dividend  Record  (.Per  Cent)  Since  1901. 
•01.     •02-'04.     '05.     '06.     '07.     '08.     '09.     '10.     '11.     '12.     "13.       1914. 
13       4  y'ly        8      193^     26         8         8         8         8         9       12    3,  3,  3,  1 

New  Subsidiary,  &c. — The  International  Smelting  Co., 
organized  in  Montana  in  May  last,  has  taken  over  the 
smelting  i^roperties  at  Tooele,  Utah,  and  Miami,  Ariz., 
recently  acquired  by  the  Anaconda  Copper  Mining  Co.  from 
the  International  Smelting  &  Refining  Co.,  and  has  issued,  in 
consideration  therefor,  .$15,000,000  capital  stock,  all  of  which 
is  held  by  the  Anaconda.     The  followng   has  been  approved: 

The  Anaconda  Copper  .Mining  ("o.  hold.s  directly  the  other  assess  acquired 
from  the  Interiialional  .SmeltiiiK  &  Refining  Co.,  including  lh('  stock  of  the 
Karitan  (.N.  .).)  Copper  Works  and  the  International  Lead  Refining  Co., 
owning  a  big  lead  plant  at  Kast  Chicago.  Other  subsidiaries  acquired  by 
the  Ana<;oiiua  arc;  the  Tooele  Valley  Ry.  Co.  and  the  Raritan  Terminal  & 
Trans|)()rtalion  Co. 

The  Tooele  copi)er  plant  consists  of  32  .VIcDougall  roasting  furnacts.  5 
revcrberatory  furnaces  with  300  tonH  daily  capacity  and  5  converter  stands; 
also  lead  ore  e<juii)ni<;nt.  daily  cajiacity  'HO  tons.  The  Miami  smelter, 
under  construction,  will  have  a  capacity  of  900  tons  a  day.  The  Raritan 
coi)[)er  refinery  has  a  capacity  of  35, 000 ,000  lbs.  of  copjxrr  inontiily,  being 
(Hiualwl.  it  la  said,  by  but  one  refinery  in  the  world  [Ni<-liols  Copper  Co.). 
See  v.  96.  p.  I1H7;    V.  97,  p.  17:56;    V.  9H,  p.  1319.  1540,  1696. 

Associated   Oil   Co.,    California. — Decision. — 

Judg(K  GilbiTt,  .Mf)rrr»w  and  Dooling  in  the  IJ.  S.  District  Court  on  Soi;t. 
14.  in  the  suit  brougiil  by  the.\s.s()Cial<-<l  Oil  Co.  and  Kern  Trading  >V  OilCo. 
aKainst  the  Cal.  Railroad  Coninil.ssion,  issued  an  injunction  restraining  the 
latter  from  enforcinK  the  penalties  iiiijx^sed  by  the  Act  i)a.s.scd  by  the  L(;gis- 
lature  on  June;  4  1913  iii.-ikiii'.;  plp<:  lin(«  coiiiinon  <:arrlers.  'I'hc  i)(iialll<\s 
iinpoKiHl  by  the  .\<;t,  the  Court  says,  are  exccssivi;  and  airiouiit  U>  Intimi- 
dation. .ludKe  Dooling  wrote  the  opinion.  'I'hc  KiMloral  Court  retains 
jurisdiction,  but  the  question  of  the  (constitutionality  of  tin;  Act  is  j)iisse(l 
to  the  State  courts.  ,  .,,,.,.,        ™      . 

Th(!  Atisoclatwl  Pipe  Line  Co.,  which  Ih  owne<l  Jointly  by  the  Kern  Trad- 
ing fi  Oil  Co.  and  the  A.s.soclated  Oil  Co.,  by  falling  to  open  Us  pipe  Uikjs  to 
ihi!  public  was  under  the  terms  of  the  Act  liable  to  penaltien  amounting 
to  $15,000  a  day  bi:ginning  Aug.   10  1913.  .        „  „   ,  , 

The  complaint  alleges  that  the  pipe  llrnw  between  the  oil  fields  ;ind  I'ort 
f  :osta  are  not  common  carriers,  'rhe  lines  liavo  :i  <;apacity  of  ;iH.O()0  harn^ls 
a  day  and  are  jointly  used  by  the  Kern  and  A.s.soclatixl  Oil  companliM. 
The  Soul  hern  I'aclfic  ow  ns  the  Kern  company  and  usiw  all  of  the  oil  carried 
on  Its  iK-count.      The  .Associated  Oil  (;.).  sells  its  oil. 

Judge  Ooolliig.  who  writes  the  opinion,  in  refusing  to  t)ass  on  Ihn  epics 
tlon  of  coiiimoii  e;irrli-rs  ;iiid  other  inatters,  says:      "This  Court  shuuld  he 
called  upon  to  interfere  with  the  action  of  officers  of  the  Slate  only  at  such 


time  and  to  such  an  extent  as  is  necessary  to  secure  the  guaranties  of  the 
Constitution  and  of  the  laws  enacted  in  pursuance  thereof.  L'nder  all  the 
circumstances  tne  measiu'e  of  relief  accorded  to  the  i>laintiffs  here  should 
not  exceed  the  right  upon  which  it  is  based.  For  this  reason  they  will 
have  secured  everything  to  which  they  are  entitled  at  this  time  if  tne  Asso- 
ciated Pipe  Line  Vo.  and  its  directors  be  relieved  of  the  dread  under  which, 
as  is  averred,  they  are  con.strained  from  testing  the  validity  of  the  pipe-line 
I  Acts  through  methods  provided  in  the  public  utilities  Act,  in  the  pipe-line 
Acts  themselves  and  in  the  constitution  and  laws  of  the  State  of  California." 

The  P.  U.  Act,  which  affects  owners  of  pipe  lines  as  public  utilities,  was 
passed  by  the  State  Legislature  in  1913.  On  Aug.  11  1913  the  Commi.ssion 
on  its  own  initiative  began  an  investigation  to  ascertain  lust  what  pipe-line 
companies  in  the  State  came  under  its  jurisdiction.  The  A.ssociated  and 
Kern  Trading  companies  at  once  obtained  an  order  from  the  I'ederal  Court 
restraining  the  Commission  from  proceeding  with  the  investigation.  The 
chief  objection  to  the  statute  was  the  severe  crunii.al  penaliics  that  might 
be  enforced  for  failure  to  comply  with  the  Commission's  orders. 

The  injunction  just  issued  is  against  the  enforcement  of  th.i  penal  pro- 
visions, but  tlie  temporary  restraining  order  is.sued  has  been  otherwise 
set  aside  and  the  Commission  is  authorized  to  go  ahead  with  its  investi- 
gation and  its  jurisliction  over  pipe  lines  is  not  interefei-ed  with. 

The  State  officials  are  enjoined  from  enforcing  the  fines  and  penalties 
until  their  constitutionality  has  been  determined  by  the  State  Supreme 
Court.  Any  parties  aggrieved  by  orders  made  by  the  Coumiission  may  go 
to  the  State  Supreme  Court  to  test  the  constitutionality  of  the  Acts.— V. 
98,  p.   1G8G. 

Atlantic  City  Co. — Preferred  Dividend  Deferred. — 

The  directors  have  deferred  action  on  the  quarterly  dividend  on  the 
.S900,000  6%  cum.  pref.  stock  due  Oct.  1  1914  because  of  present  unsettled 
conditions   and    the   necessity    of   conserving   assess. —  V.  90.  p.  111. 

Atlantic  City  Electric  Co. — -Acquisition — New  Securities. 

The  New  Jersey  P.  U.  Commission  has  authorized  the  companj'  to  ac- 
quire the  (unbonded)  Ocean  City  Electric  Light  Co.  and  to  issue  $70,200 
pref.  stock  and  .?218.000  l.st  &  ref.  M.  bonds  to  finance  the  same.  Of  the 
So. 000. 000  1st  &  Ref.  M.  issue,  there  have  now  been  issued,  including  this 
$218,000  (not  yet  sold).  .«1 ,916,000.     Compare  V.  94,  p.  984. 

Bethlehem  Steel  Corporation. — Listed. — The  New  York 
Stock  Exchange  has  listed  $815,000  additional  Bethlehem 
Steel  Co.  First  and  Refunding  M.  5%  30-yr.  guaranteed 
bonds.  Series  "A,"  with  authority  to  add  on  or  before  July  1 
1915  $5,895,000  additional  of  said  bonds  when  sold,  making 
the  total  authorized  to  be  listed  $22,510,000. 

Of  the  $815,000  bonds  just  listed,  $710,000  were  issued  for  cash  for  addi- 
tional working  capital  and  the  remaining  .$105,00  )  in  part  ijayment  for 
about  15)  acres  of  land  located  on  the  north  side  of  the  Lehigh  River,  oppo- 
site the  plants  of  the  Steel  Co.  at  South  Bethlehem,  Pa.,  in  which  is  a  lime- 
stone quarry.  From  the  latter  the  company  expects  to  secure  an  important 
part  of  the  limestone  necessary  for  the  operation  of  its  iilant.  s-'aid  land 
has  become  subject  to  the  refunding  mortgage.  Of  the  •'¥5,985,000  addi- 
tional bonds  to  be  hereafter  listed,  $4,200,000  have  been  pledged  as  security 
for  .$3,000,000  one-year  5%  secured  gold  notes  due  .lune  11   1915. 

Earnings. — Of  corporation  and  subsidiaries  for  0  months 
ending  June  30  1914: 

Net  mfg.prof.before  depr.$3,822,239|  Fixed  charges _. $1,008, 554 

Other  income 55.9871  Balance,   surplus. 2,869,672 

—V.  98,  p.  1922. 

Borax  Consolidated,  Ltd. — Stock  Holding. — 

See  Pacific  Coast  Borax  Co.  belov/. — V.  99,  p.  272. 

Brooklyn  Borough  Gas  Co.— Stock  Increase. 

The  P.  S.  Commi-ssion  has  ordered  a  hearing,  to  be  held  Sept.  28,  on  the 
application  for  the  approval  of  an  issue  of  $125,000  capital  stock,  out  of  the 
$500,000  increase  of  capital  stock  authorized  by  the  stockholders  in  Oct. 
1913.  The  company  has  already  issued  $125,000  of  the  stock,  and  a  new 
issue,  if  permitted,  will  make  a  total  of  $250,000  to  ba  usf-d  for  ac  luisition 
of  property  or  improvements.  There  is  outstanding  $610,800  stock,  on 
which  6%  dividends  have  been  paid  this  year. — V.  98.  p.  915,  239. 

Buffalo  Gas  Co. — Receivership. — Judge  Hazel  in  the 
U.  S.  District  Court  yesterday  appointed  Alexander  Hum- 
phreys, President  of  the  company,  and  Harry  P.  Ramsdell 
of  Buffalo,   receivers. 

Bondholders'  Committee. — The  committee  named  below 
urges  immediate  deposit  of  the  1st  M.  5%  50-ycar  gold  bonds 
secured  by  mortgage  dated  Oct.  1  1897  of  the  Buffalo  City 
Gas  Co.  and  mortgage  dated  Oct.  17  1899  of  Buffalo  Gas  Co. 

The  committee  states  that  in  view  of  the  appointment  of  receivers  and 
at  the  request  of  holders  of  large  amoimts  of  the  bonds,  they  have  consented 
to  act  as  a  committee  for  the  protection  of  the  interests  of  the  bondholders 
and  to  ensure  continued  efficient  operation  of  the  rroperty. 

Committee;  Willard  V.  King  (Chairman) ,  Pres.  (^olumbiaTr.Co..  N  .  Y. 
City;  Robert  L.  Fryer,  Pres.  Manufacturers  &  Traders  Nat.  Bank.  Buffalo 
N.  Y.;  A.  A.  Jacks.on,  Vice-Pres.  Girard  Trust  Co..  Philadslphia:  Franklin 
B.  Kirkbridc,  New  York:  Robert  C.  Pruyn,  Chairman  of  board  National 
Commercial  Bank,  Albany,  N.  Y.;  Anthony  R.  Kuser.  director  F'rudential 
Insurance  Co.,  Newark,  N.  J.:  James  Richardson,  of  Richardson  &  Clark, 
Providence,  R  I.,  with  George  E.  Warren,  Secretary,  and  Spooner  & 
Cotton,  counsel.     Colinnhia  Trust  Co.,  depositary. —  V.  9'J.  p.  51,  44. 

Cambria   Steel   Co. — New  Officer. — 

D.  Brewer  Gehly,  heretofore  Secretary,  has  been  elected  Treasurer  in 
place  of  Alex.  P.  Kobmson,  who  resigned  on  account  of  ill-health,  but 
remains  Vice-President. — -V.  98,   p.    1922. 

Cardenas-American  Sugar  Co. — Extra  Dividend. — 

A  (luartcrly  dividend  has  been  declared  on  the  $1,250,000  7'"r  cum.  pref. 
stock;  also  an  extra  payment  ofl?K%  in  full  for  accunmlat ions,  both 
payable  Oct.  1  to  holders  of  record  Sept.  2().  Regular  (juarterly  r.ajTuents 
of  1-'A%  were  made  from  July  1  1913  to  July  1  1914.  both  inclusive.  The 
company  was  incorporated  in  N.  Y.  Aug.  1  1912.  .Vulhorizcd  stock, 
.$2,000,000  (!ach  of  common  and  preferred;  outstanding,  $1,, 500, 000  com- 
mon and  $1 ,2.50,000  pref.     No  bonds. 

Chesapeake   &  Delaware  Canal  Co. — Not  Purchased. — 

The  Kivcr  and  ll;irl)nr  Bill  as  passed  l)\  I  lu^  IT.  S.  Senate  on  Sept.  22 
omits  the  a|)pioi)rialion  lor  the  ijurchase  of  this  comi)any's  property.  The 
company's  annual  report  of  June  1  1911  .said:  "Pursuant  to  Senate  Resolu- 
tion authorizing  the  Committee  on  Coast  and  Insular  Survey  to  investigate 
and  report  on  the  Chesapeake  A:  Delaw.ire  Canal  (.o..  nunuirous  hearings 
have  been  held  in  Washington  by  a  sui>-ci)inmil  teo.  .\n  ofiicer  an  I  a  direc  - 
tor  of  your  company  appeared  before  (he  sub-i-ommittee  ami  furnish<"d  them 
with  complete  stati.stics  of  the  canal,  lists  of  stock  and  loan  holders,  physical 
condition.  iVc.,  rehnant  to  a  lair  valuation  of  the  |)r()perty .  and  succeeded 
in  getting  the  committee  to  n-port  that  the  arbitrary  appropriation  |of 
$1,300,000)  caniiMl  in  tin-  prcsciil  Ki\cr  and  Harbor  Bill  was  insunicieiit 
to  acquire?  the  canal,  "that  condenmalion  prociu-dings  must  be  rcsoridd  to 
ultimately,  and  should  be  provided  for  in  any  appropriation  made  with  tho 
e.\pcclation  of  ac(|uiiiiig  the  c;inal,  and  (hat  the  amount  nccl^ssarv  (o  pay  an 
award  in  condemnation  proceedings  will  not  bo  less  than  §2,000,000  and 
mav   reach  $2. .WO. 000." 

The  pun^hase  will  probably  be  considered  again  later  in  coninx-tlon  with 
the,  general  plan  for  a  standard  inland  water  way  from  Maine  to  Florida. 
Gen.  Blxby  endorsed  lh<-  company's  canal  as  worthy  of  immediate  improvo- 
mcnl^  to  a  depth  of  12  feet,  at  a  cost  of  $H, 000 ,000,  in  addition  to  a  purchase 
price  of  $2,.'>0I).0I)0. 

The  assets  as  shown  by  balanc(>  shci't  of  .Mav  :i\  1911  were:  <'oKt  of  canal  . 
S3.9M9,365;  real  estati^  On  line  of  canal.  $:t<l.;fS();  invc'stments  account  of 
coiitingent  fund.  $39,131;  accounts  h(-lng  collected,  $5,621;  i-ash.  $3'J.7S9: 
I)n)llt  and  lo.ss.  $lH:t.(172;  total,  $4.5S().9SI.  Securities  issued,  .$1  .90:?. 000 
sliicU  and  .52,602,9.'>0  bonds,  most  of  the  bonds  being  held  by  the  stock- 
holders. The  slock  has  .-i  par  valiii-  of  $50  a  share  and  the  last  sale  that 
Se<:.-Tre:us.  Walter  M.ill  could  n-call.  In  March  last,  was  $1  a  share,  while 
th(!  bonds  were  worth  about  $I)S,  Mr.  Mali  thought,  on  liasis  of  the  last 
sale  that  he  remembered.  The  I'.  S.  Government  Invested  In  the  enter- 
prise to  th(M'x(ent  of  1 4  ,625  .shares,  Maryland  1  ,()25  shares  and  Philadelphia 
1163  .shariu*.  — V.  9.S,  p.   1922. 
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Chester  County  (Pa.)  Light  &  Power  Co.,  Keniiett 
Square,  Pa. — 

This  company  gave  notice  in  Jan.  1914  of  the  authorizing  of  $200,000 
bonds.     See  National  Properties  Co.  in  V.  98,  p.  169;  V.  97,  p.  1737. 

(H.  B.)  Claflin  Company,  N.  Y. — Reorganization. — The 
plan  of  reorganization  prepared  by  the  noteholders'  com- 
mittee (Chairman,  James  S.  Alexander,  President  of  Nat. 
Bank  of  Commerce)  will,  it  is  announced,  be  made  public 
either  to-day  or  on  Monday,  after  first  receiving  the 
approval  of  the  merchandise  creditors'  committee.  The 
"Journal  of  Commerce  &  Commercial  Bulletin"  of  N.  Y. 
published  yesterday  at  much  length  the  financial  statement 
prepared  by  public  accountants  for  the  company  and  its 
allied  companies,  and  also  separate  financial  statements 
for  20  of  the  23  retail  companies. 

While  the  plan  was  yesterdaj^  still  in  tentative' form,  the 
following  particulars  have  been  published  and  wiU  probably 
be  found  approximately  correct: 

Two  new  cortorations  will  be  formed,  namely: 

(1)  Mercantile  Stores  Corporation,  a  New  York  corporation,  the  amount  of 
whose  share  cai.ital  will  be  left  to  the  discretion  of  five  trustees.  This  com- 
pany will  acquire  (a)  the  capital  stock  of  all  the  23  retail  stores  and  the 
other  retail  interests,  and  (b)  the  entire  cafital  stock  of  the  new  H.  B. 
Claflin  Corporation.  "\Vb en  ail  the  debts  of  the  Mercantile  Stores  Corpora- 
tion shall  have  been  paid  in  full,  the  capital  stock  of  that  company  will  bo 
turned  over  to  the  H.  B.  (^laflin  C^o.  of  N.  J.,  now  in  receivers'  hands. 

(2)  H.  B.  Claflin  Corporation,  which  will  take  over  about  $6,000,000  of 
assets,  comprising  the  bulk  of  the  wholasale  jobbing  business  of  H.  B. 
Claflin  &  Co. 

The  total  indebtedness  to  be  provided  for  is  stated  as  about  $42,200,000. 
inchiding  both  notes  payable  and  merchandise  debts.  T^e  obligations  of 
H.  B.  Claflin  Co.,  tnchiding  the  notes  of  allied  retail  properties  endorsed 
by  it,  will,  it  is  said,  be  discharged,  15%  with  cash  and  the  remaining  85% 
in  3-year  collateral  notes  renewable  for  another  two  years  and  to  be  issued 
in  24  series,  dated  Dec.  1  next,  bearing  not  over  5%  interest,  the  interest 
to  be  payable  out  of  income  from  specified  sources.  The  notes  to  be 
deUvered  to  the  general  creditors  of  the  H.  B.  ClafUn  Co..  it  is  stated,  will 
be  notes  of  the  Mercantile  Stores  Corporation  aggregating  about  $7 ,650,000, 
secured  by  pledge  of  probably  one-sixth  of  the  capital  stock  of  the  new 
H.  B.  Claflin  Corporation.  The  remaining  23  series  of  notes,  it  is  under- 
stood, will  be  secured  severally  by  pledge  of  the  capital  stock  or  the  endorsed 
notes  or  both  of  the  respective  retail  concerns  in  exchange  for  whose  notes 
the  new  notes  are  issued. — ^V.  99,  p.  676,  540. 

Colorado  Fuel  &  Iron  Co. — Settlement  Outlook. — 

See  article  on  "Attitude  of  Colorado  Mine  Owners  Toward  Strike  Settle- 
ment Propo.sal"  on  a  previous  page. — -V.  99.  p.  819,  470. 

Consolidated  Gas,  Elec.  Lt.  &  Power  Co.  of  Baltimore. 

June  30        Gross       Net  (.after       Fixed         Preferred         Common  Bal., 

Year.       Earns.        Taxes).       Charges.         Divs.  Dividends.        Surp. 

A  d>  1?^  c>  ^  Ct 

1913-14.6,400,896  3,067,075   1,567,689  $891,562 307,824 

1912-13-6,114,973  3,151,792  1,476,767  ^6)365, 346  (5',0445,326  864,3,53 
Out  of  sm-plus  (.'S607.824)  for  year  1913-14,  .«;460,000  .vas  reserved  for 
depreciation,  amortization,  <fcc.,  and  S125,000  special  reserve  for  new  busi- 
ness campaign  and  extraordinary  expenses,  leaving  net  surplus  for  year 
.S22,S24.— V.  99.  p.  540,  470. 

Continental  Gas  &  Electric  Corporation,  Cleveland. 

— Earnings. — The  Continental  &  Commercial  National  Bank 
of  Chicago,  which  recentlj^  participated  in  the  purchase  of  a 
block  of  the  company's  bonds,  has  obtained  the  following: 

Earnings,  incl.  Properties' Recently  Taken  Over,  for  Year  ending  June  30  1914. 
Gross,  $485,961;    net  from  operation,  $172,588,    less  interest  on 

outstanding  bonds  [of  sub.  cos.],  .$5,790 $166,798 

Deduct — 5%  interest  on  $1,230,500  bonds  outstanding 61,525 

6%  dividend  on  403,700  shares  preferred  stock 24,222 

Balance $81 ,051 

See  also  particulars  from  circular  of  July  1914  in  V  .  99,  p.  750. 

Dividends,  &c.,  as  Usual. — An  official  statement  says: 
It  may  be  of  interest  to  note  that  the  corporation's  extension  program  will 
be  uninterrupted  by  the  present  financial  condition,  and  the  ijayment  of 
dividends  on  common  and  pref.  stock,  which  amount  to  approximately  only 
one-third  of  the  net  earnings,  wall  not  interfere  with  the  extensions  and  ad- 
ditions now  under  way.  The  construction  budget  for  the  next  six  months 
id  .$250,000,  and  the  money  available  for  this  purpose,  after  all  fixed  charges, 
and  dividends  are  paid,  is  $300,000.  (See  adv.  on  another  page.)  Com- 
pare V.  99,  p.  750. 

(William)  Cramp  &  Sons'  Ship  &  Engine  Building  Co. 

The  $140,000  5"'c  serial  notes  due  Jan.  1  1915  will  be  paid  on  presenta- 
tion at  the  office  of  Drexel  &  Co.  at  par  and  accrued  interest. — V.  99,  p.  44. 

Dominion   Steel   Corporation,    Ltd. — Div.   Deferred. — 

The  directors  have  decided  to  defer  the  quarterly  dividend  on  the  $7,000,- 
000  6%  cum.  pref.  stock  due  Oct.  1.  Any  other  course,  it  was  stated,  was 
out  of  the  question,  owing  to  the  disturbed  business  conditions  all  over  the 
world.  The  dividend  will  be  paid  just  as  soon  as  business  shows  .some  ind  i- 
cation  of  recovery.  Although  the  Canadian  demand  at  present  is  almost 
nil,  the  Dominion  Corporation,  it  is  said,  is  doing  bcttern  than  similar  con- 
cerns in  the  States.  The  Sydney  plant  is  operating  about  half  time,  while 
outside  of  the  United  States  Steel  Corporation  and  perhaps  the  Bethlehem 
Steel  Co.,  it  is  said  to  be  doubtful  if  any  concerns  across  the  hne  are  doing 
as  well. 

President  Plummer  says  he  regrets  exceedingly  that  he  cannot  speak  more 
definitely  regarding  the  preferred  dividend  and  that  it  is  unfortimate  to 
think  that  the  demand  is  so  slack,  just  when  the  plant  has  attained  such 
a  high  state  of  efficiency,  both  as  regards  production  and  quality,  the 
latter  having  been  the  subject  of  unsolicited  congratulations  from  both 
customers  and  independent  expert  investigators.  The  company,  it  is 
stated,  has  not  lost  any  time  going  after  new  business  arising  out  of  the 
war,  and  while  early  orders  were  small  there  is  a  fair  chance  of  further 
business.  England  has  already  placed  orders  for  2,000  tons  of  nails  and 
2,000  tons  of  wire  rods,  and  negotiations  are  pending  in  another  direction 
egarding  an  order  for  rails. — V.  98,  p.  1603. 

Dow  Chemical  Co.,  Midland,  Mich. — Special  Dividend. 

A  special  dividend  of  1%,  has  been  declared  on  the  .$1,500,000  stock,  ra.v- 
al)le  Oct.  10  to  holders  of  record  Sept.  30.  The  company  has  benefited 
from  the  stoppage  of  chemical  imports  by  the  war.  Dividends  of  1%  each 
were  naid  in  May  1911,  May,  Sept.  and  Dec.  1912,  and  quarterly  from 
Feb.  1913  to  Aug.  1914.     The  next  regular  distribution  will  be  made  Nov. 25. 

Hawaiian  Comm.ercial  &  Sugar  Co. — Extra  Dividend. — 

An  extra  divide.id  of  ,50  cents  a  share  along  with  a  monthly  disbursement 
of  25  cents  a  share  has  been  declared  on  the  $10,000,000  stock  (par  $25), 
both  payable  Oct.  5  to  holders  of  record  Sept.  25.  In  addition  to  the  regular 
montly  i)ayments  of  25  cents  a  share  from  Jan.  1910  to  June  1913  incl,. 
there  was  distributwl  in  each  of  the  years  1910  to  1912  incl.  extra  dividends 
of  $1 ,  in  scmi-annuai  payments  of  ,50  cents  each.  In  July  1913  the  monthly 
rate  was  reduced  to  15  cents,  this  rate  being  maintained  to  Sept.  1911. 
—V.  99,  p.  606. 

Hawaiian  Sugar  Co. — Increase  and  Extra  Dividend. — 

A  dividend  of  5H  %  ,  or  SI  10  per  share  ($20  par  value)  on  the  $3,000,000 
stock,  payable  Oct.  15,  consisting  of  30  cents  and  80  cents  extra.  Monthly 
dividends  of  1%  (20  cents)  have  been  paid  recently. 

•  Dividend  Record. 

1905.   1906.   1907.   1908.   1909.    1910.    1911.   1912.    1913.  1914. 

$3  80  $3  (iO  S3  20  $3  60  S4  80  $4  20  $5  80  $4  00  S3  00    To   Oct.,   $2  90 

In  June  1910  a  slock  dividend  of  SO';;  was  paid. — V.  95,  p.  893. 

Hudson  Navigation  Co. — Preferred  Stock. — 

The  stockholders  will  vole  in  .Jersey  City  on  Sept.  28  on  amending  "the 
charter  or  certificate  of  Incorporation,  so  as  to  divide  the  present  capital 


stock  into  two  classes,  preferred  and  common,  to  the  end  that  30.000  shares 
of  the  present  capital  stock  may  bo  surrendered , under  proper  restrictions 
and  on  a  proper  basis,  in  exchange  for  preferred  stock  to  be  issued;  such  pref. 
slock  to  be  preferred  as  to  dividends,  which  shall  be  fixed  at  6%  ilbnv-Cumu- 
lative,  and  to  be  deprived  of  voting  power;  such  voting  power  to  be  left  with 
the  common  stock." 

President  Charles  W.  Morse  says  that  the  reason  for  this  change  is  that 
"a  portion  of  the  earnings  might  be  divided  among  tlie  shareholders.  Six 
per  cent  on  20,000  shares  is  $120,000,  and  it  is  the  opinion  of  the  board  that 
it  would  affect  the  price  of  the  remaining  60,000  shares  very  little  and  would 
give  a  fair  market  for  the  20,000  .shares.  One  and  one-half  per  Cint  divided 
on  the  whole  amount  would  seem  quite  small  and  would  appear  to  chance 
investors  so  uncertain  that  it  v/ould  not  affect  appreciably  the  value  of 
the  stock.     This  is  our  general  reason." — V.  96,  p.  1559. 

Hutchinson    Sugar    Plantation    Co.,    Hawaii. — Divs. 

A  dividend  of  10  cents  per  share,  or  4  tenths  of  1  'J, ,  has  been  declared  on 
the  $2,500,000  stock  (par  $25) ,  payable  Oct.  10.  Future  payments  are  to  be 
made  at  the  same  rate.  In  Oct.  1913  distributions  wore  stopped.  From 
April  to  Sept.  1913  the  montly  dividend  was  reduced  from  20  cts.  to  10  cts. 
per  share. 

Dividend  Record  {Per  Cent) . 
1905.        1906.        1907.        1908.        1909.        1910.        1911.        1912.       1913. 
2H  6  7.2  7.6  9.6  7.2  5.2  9.6  5.2 

Indianapolis  Gas  Co. — Lease,  &c. — 

See  Citizens'  Gas  Co.  of  Indianaoolis  under  "Annual  Reports"  above. — 
V.  97,  p.  17.36. 

Interlake  Steamship  Co.,  Cleveland. — Div.  Reduced. — 

A  quarterly  dividend  of  IM  %  has  been  declared  on  the  $5,782,486  stock, 
payable  Oct.  1  to  holders  of  record  Sept.  23,  comparing  with  2%  from 
Oct.  1913  to  July  1914.  This  reduces  the  annual  rate  from  8%  to  6%. 
— V.   98,   p.   1247. 

International  Cotton  Mills. — To  Surrender  Control. — 

See  Mount  Vernon-V/oodberry  Cotton  Duck  Co.  below. — V.  99,  p.  202. 

International  Mercantile  Marine  Co.,  N.  Y. — Bond 
Interest  Deferred. — The  company  announced  on  Thursday 
that ,  o^\'ing  to  the  unsettled  condition  of  its  business  due  to 
the  war,  the  payment  of  the  October  interest  on  the  $52,- 
744,000  4l}/2%  bonds  of  1902  will  be  deferred  for  the  present. 
The  directors  hope  within  a  short  time  to  present  to  the 
security-holders  a  full  statement  of  the  company's  affairs 
and  make  some  recommendation  as  to  how  the  situation 
can  be  best  dealt  with  in  the  interest  of  aU. 

Explanation  from  Official  Statement  Dated  at  New  York  on  Sept.  24. 

Since  Jan.  1  1914  the  business  of  the  company,  both  passenger  and 
freight,  has  been  ver.v  unsatisfactory,  and  the  company  has  not  fully  earned 
its  fixed  charges  for  the  period  ending  .Tuly  31st.  Under  ordinary  operating 
conditions  it  might  reasonably  be  anticipated  that  the  deficiency  would  be 
made  up  during  the  remaining  five  months  of  the  fiscal  year.  Now,  how- 
ever, the  European  war  has  brought  the  entire  ocean  transoortation  situa- 
tion into  an  extremely  unsettled  condition,  and  has  necessitated  the  com- 
plete withdrawal  of  the  important  and  profitable  services  of  the  Red  Star 
line  to  Antwerp,  making  it  impossible  to  form  any  estimate  of  the  com- 
pany's earnings  for  the  balance  of  the  year.  In  view  of  this  situation,  and 
the  serious  world-wide  financial  disturbance,  the  company  has  decided  that 
it  would  be  more  prudent,  and  for  the  best  interests  of  its  security-holders, 
to  permit  the  subsidiary  companies  to  conserve  their  cash  a.ss3ts,  thereby 
enabling  them  to  continue  their  operations  and  meet  thsir  present  building 
commitments.  Accordingly,  the  payment  of  interest  on  the  company's 
4M%  bonds  due  Oct.  1,  will  be  deferred  for  the  present. 

Data  from  Statement  by  Vice-Pres.  P.  A.  S.  Franklin,  Sept.  24. 

The  indenture  of  the  mortgage  securing  our  4  '4  %  bonds  provides  that 
payment  of  interest  may  be  deferred  for  6  months  before  any  action  can  be 
taken  by  holders  against  the  company.  In  other  words,  we  have  six  months' 
lee-way  in  which  to  formulate  a  definite  plan  of  action. 

This  is  a  time  when  it  is  necessary  for  every  corporation  to  husband  its 
resoiu'ces.  as  there  is  no  guaranty  of  improvement,  for  the  prasent  at  least. 
It  would  be  folly  to  attempt  any  estimate  whatever  of  our  business  for  the 
remaining  months  of  the  current  year,  orfor  that  matter  for  several  months 
subsequent  to  the  conclusion  of  hostilities  in  Europe.  All  of  our  subsidiary 
companies  are  in  a  strong  and  sound  position  and  we  desire  to  kesi;  them  so. 
After  the  few  Americans  that  are  now  in  Europe  come  home,  it  is  not  prob- 
able that  our  nassenger  business  will  amount  to  much  for  some  time  to  come. 
Passenger  traffic  now  costs  more  than  the  amount  received  therefrom  and 
this  will  be  more  particularly  so  in  the  future. 

The  falling  off  in  the  volume  of  trans-Atlantic  travel  up  to  Sept.  18,  as 
compared  with  the  corrasponding  period  or  1913,  reached  the  enormous 
totals  of  14,461  first-class,  50.628  second-class  and  391.963  third-class,  a 
grand  total  of  457,052  passengers.  The  depression  in  the  foreign  freight 
business  was  abnormal  during  the  fir.st  six  months  of  1914  and  since  the 
beginning  of  the  European  war  there  has  been  entire  demoralization  of  the 
trans-Atlantic  business.  You  can  imagine  how  great  a  volume  of  business 
we  can  handle  with  the  port  of  Antwerp  completely  closed  on  account  of  the 
war  and  with  .Southampton  closed  except  for  use  by  vessels  utilized  in 
handling  war  munitions.  &c. 

Bondholders'  Committee. — ^As  the  company  has  announced 
its  intention  to  defer  payment  of  interest  due  Oct.  1  on  its 
Mortgage  and  Collateral  Trust  4H%  gold  bonds,  dated 
Oct.  1  1902,  the  holders  of  these  bonds  are  requested  by  the 
protective  committee  named  below  to  deposit  the  same  with 
with  the  New  York  Trust  Co.  as  depositarj^ 

Committee:  Otto  T.  Bannard  (Chairman),  Andrew  J.  Miller,  Sidney  F. 
Tyler  and  Albert  II.  Wiggin.  The  depositary  will  issue  transfer  certifi- 
cates of  denosit.and  in  due  course  atjplication  to  list  these  will  be  made  to 
the  New  York  Slock  Exchange. — V.  99,  p.  202. 

International  Power  Co. — Application  for  Receiver. — 

Henry  W.  Bull  of  New  York  on  Sept.  21  filed  a  new  application  in  the 
Court  of  Chancery  at  Trenton,  N.  J.,  based  on  an  amended  bill  of  com- 
plaint, asking  for  the  appointment  of  a  receiver  for  the  company  on  the 
groimd  of  insolvency,  and  alleging  mismanagement.  Chancellor  Walker 
issued  an  order  to  show  cause  Oct.  0  why  arecciver should  not  beappolnted. 

The  amended  bill  repeats  the  statements  in  the  original  bill  and  also  in- 
cludes a  summary  of  disclosures  alleged  to  have  been  brought  about  through 
the  recent  examination  of  the  books  of  the  company,  which  were  brought 
to  New  Jersey  for  the  purpose  after  mandamus  proceedings  had  been  insti- 
tuted in  the  Supreme  Court  to  compel  their  production.  Among  the  now 
charges  made  is  that  President  I loadley, in  anticipation  of  an  examination 
of  the  books,  on  Dec.  31  1913  caused  an  entry  to  be  made  on  the  books  for 
the  re-transfer  as  of  Dec.  31  1900  of  $1 .763,000  par  value  of  stock  of  the 
International  (^o.,  now  practically  worthless,  which  had  been  purcha.sed 
by  Mr.  Iloadley  in  the  open  market  at  from  $72  to  .$75  a  share  in  1902  and 
1903.  Mr.  Hoadlsy,  it  is  alleged,  was  allowed  interest  upon  the  purchase 
pric3,  stated  to  have  been  paid  by  him.  with  interest.  It  is  also  alleged 
that  while  the  irial  balance  of  Iho  (!ompany  .showed  assets  on  June  30  1914 
of  $10,486,007,  it  would  be  unable  to  realize  from  its  total  holdings  more 
than  $100,000.  while  it  has  liabilities  exceeding  $250,000.  exclusive  of  divi- 
di-nd  claims  of  preferred  stockholders  exceeding  $300,000.  and  that  the 
company  was  scarcely  able  to  raise  the  amount  of  the  New  Jersey  franchise 
leviiHl  by  New  Jersey  tax  to  keep  its  charter  in  evislence. 

Although  it  is  alleged  that  the  company  has  done  little  business  for  some 
years,  it  continues  to  pay  Mr.  Iloadley  a  .salary  of  $15,000  a  year  and  allows 
him  .$5,000  a  year  for  traveling  expenses.  Expensive  offices  in  New  York 
are  maintained,  and  a  retaining  fee  of  $6,000  a  year  is  paid  to  its  attorney. 

The  principal  assi'ts.  it  is  stated,  consist  of  $500,000  Manhattan  Transit 
Co.  bonds,  stock  of  the  Alabama  Consolidated  Coal  .^  Iron  Co..  which  was 
adju<lged  a  bankrupt  in  191.?.  and  rixirganized  stock  of  the  Trinity  Zinc, 
Lead  .%  Smelting  Co.  and  of  the  Dominion  Bes.semer  Ore  Co..  both  of  doubt- 
ful value;  .stock  of  the  American  &  liriti.sh  Mfg.  Co..  sold  to  the  Interna- 
tional Co.  by  Mr.  Iloadley.  patents  and  patent  rights  carried  upon  th.T  books 
as  worth  more  than  S.3.000.()00.  although  they  have  never  earned  any  in- 
come: stock  of  the  American  Di<'si'l  Engine  Co..  bonds  of  the  Hudson  Co. 
and  the  Public  Service  Telephone  Co.,  on  which  default  has  been  made  for 
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a  number  of  years,  and  numerous  book  accounts,  debts  and  claims  of  long 
standing.     Compare  V.  99.  p.  410,  273. 

International  Steam  Pump  Co.,  New  York. — Receivers' 
Certificates.— Judge  Mayer  of  the  U.  S.  District  Court  on 
Sept.  18  authorized  the  receivers  to  issue  SoOO, 000  one-year 
6%  receivers'  ctfs.,  part  of  an  issue  limited  to  $1,250,000. 

The  step  wa-s  taken  with  the  approval  of  the  complainants  in  the  equity 
suit  asainst  the  company,  the  defendant  company  itself  and  the  bond- 
holders' protective  committee.  The  certificates  are  to  be  in  denomina- 
tions of  SI  .000  each.  They  arc  redeemable  at  any  time  at  par  with  accrued 
interest  on  30  days'  notice.  They  are  to  constitute  a  first  lien  against  all 
the  property  of  the  company,  mortgaged  or  unmortgaged,  including  bills 
and  accoimts  receivable  and  the  net  earnings  and  income  of  the  company. 
They  are  to  be  prior  to  the  lien  of  the  first  mortgage  of  the  company  securing 
an  issue  of  gold  bonds  dated  April  25  1911,  but  are  to  be  subordinate  to  the 
lien  of  the  collateral  trust  agreement  of  March  2  1914  securing  $1,150,000 
collateral  trust  notes. 

The  certificates  are.  it  is  stated,  to  be  purchased  by  the  various  bank- 
ing institutions  now  doing  business  with  the  company  and  its  subsidiaries. — 
V.  99,  p.  820.  077. 

Inter-State  Utilities  Co. — Xew  Company. — 

The  company  has  been  organized  with  .SI, 000, 000  authorized  stock  to 
take  over  the  long-distance  lines  of  the  Inter-State  Telephone  Co.,  Ltd., 
held  by  the  Hell  interests.  Under  two  decrees  entered  by  Judge  Bean  in  the 
U.  S.  DLstrict  Court,  the  merger  of  the  Pacific  and  Home  Telephone  sys- 
tems in  Spokane  is  approved.  PhiUp  Hamlin,  of  Denver,  Col.,  is  Presi- 
dent of  the  new  company;  Edwin  T.  Coman,  President  of  the  Exchange 
National  Bank  of  Spokane,  Vice-Pres.  and  Treas.:  Austin  L.  Hatch,  of 
Denver,  is  Sec.,  and  J.  H.  Morgan,  of  El  Paso,  Tex.,  will  be  Gen.  Mgr. 
of  the  new  company. 

Laurentide   Co. — Mortgage  Authorized. — 

The  stockholders  on  Sept.  23  authorized  the  new  consolidated  M.  to  se- 
cure an  issue  of  .S4.000.000  6%  30-year  bonds.  Compare  V.  99,  p.  612. 
— V.  99.  p.  745.  612. 

Lehigh  &  Wilkes-Barre  Coal  Co. — Earnings. — 

June  30.         Total         Net  (after     Interest     Sinking    Dividends     Balance, 
Year —     Receipts.         Taxes).         Chgs.    Fund,  Ac.     (13%).        Surplus. 
191.3-14-. §18.444,812  S4,G95,628  8679,841  $672,310  $1,197,300  .$2,146,177 
1912-13..   20,628,564    5,608,831     724,690    461,089     1,197,462    3,225, .589 
—V.  98,  p.  1396. 

Lozier  Motor  Co.,  Detroit. — Receivership. — 

Federal  Judge  Tuttle  at  Detroit  Sept.  23  appointed  the  Detroit  Trust  Co  . 
receiver  for  the  company  on  application  by  Detroit  Pressed  Steel  Co., 
the  Welded  Steel  Barrel  Co.  and  the  Brightman  Nut  &  Mfg.  Co.  of  Detroit, 
holders  of  claims  aggregating  $2,397,  most  of  the  creditors,  it  is  said, 
assenting.  Counsel  for  the  company,  it  is  stated,  places  the  liabilities  at 
not  over  $2,500,000.  The  balance  sheet  of  Dec.  1913  is  reported  as  showing 
total  assets  of  $4,067,051:  liabilities,  $1,572,667.  Compare  V.  93,  p.  866; 
V.  95,  p.  300;  V.  93,  p.  108. 

Merchants'  Heat  &  Light  Co.,  Indianapolis. — 

See  American  Public  UtUities  under  "American  Reports"  above. — V.  99, 
p.  472.  52. 

Mount  Vernon- Woodberry  Cotton  Duck  Co.,  Balti- 
more.— Reorganization  Plan  Dated  Sept.  10  1914. — Notice  is 
given  by  adv.  on  another  page  that  the  committee  organized 
under  agreement  dated  Dec.  25  1913  by  holders  of  1st  M.5% 
bonds  of  the  Mount  Vernon- Woodberry  Cotton  Duck  Co. 
has  adopted  a  plan  for  the  reorganization  of  the  company  and 
has  limited  to  Nov.  1  the  time  for  the  deposit  of  the  tjonds 
with  the  Safe  Deposit  &  Trust  Co.  of  Baltimore  as  depositary. 

Committee:  Waldo  Newcomer,  Chairman;  Frank  A  Furst,  Charles  A. 
Webb.  George  Cator.  C;harles  J.  Rhoads.  John  M.  Nelson,  Gustavus  Ober, 
and  John  G.  Brogden,  with  J.  J.  Nelligan  Secretary. 

Plan  ot  Reorganization  of  Mount  Vernon=Woodberry  Cotton  Duck 
Co..  Dated  Sept.  10  1914. 
A  new  company  shall  be  formed    for  the  purpose  of  issuing  its  securtias 
in  exchange  for  the  securities  of  the  Mount   Vernon-Woodberry  Cotton 
Duck  Co.  and  to  acquire  the  property  of  that  company. 

Proposed  Capitalization  of  New  Successor  Company. 
1- — Pref.  Slock — 7%  cumulative  (pref.  p.  &  d.),  dividends  to  be 

payable  semi-an.  and  to  accumulate  commencing  Jan.  1  1915-$8,000,000 
Issuable  in  partial  exchange  (70%)  for  present  $8,- 

000,000   1st  M.  bonds $5,000,000 

Settlement  with  J.  Spencer  Turner  &  Co.  and  In- 
ternational Cotton  Mills 650,000 

Prior  hens,  cost  of  reorganization ,  &c 1,750,000 

2. — Common  .stock 5,600,000 

Issuable  in  partial  exchange  (3214%)  for  present 

$8,000,000  l.st  M.  5s .. .$2,600,000 

Settlement  with  J.  Spencer  Turner  Co.  and  Inter- 
national Cotton  Mills 2,000,000 

Cost  of  rcorg.,  paying  prior  liens,  claims,  &c 1,000,000 

3. — Other  Securities. — Such  other  securities  as  the  committee  or  the  new 
company  may  determine,  as  follows:  "The new  company  may  issue. such  other 
B8curiti(s  of  such  kinds  or  classes  and  for  such  amounts  as  the  committee 
may  approve  or  determine  for  any  of  the  purposes  sot  forth  in  paragraph 
third  (below).  Such  other  securities  may,  to  such  an  extent  as  the  corii- 
mitl(K.'  may  determine,  be  issued  in  substitution  for  or  in  addition  to  the 
whole  or  any  part  of  said  preferred  and  common  stock;  and  said  now  com- 
pany may  issue  such  other  securities  to  obtain  working  capital  and  for  any 
corporate  i:urpose  of  the  new  company." 

All  the  shansi  of  said  pref.  and  common  stock  shall,  so  far  as  lawful,  have 
Cfjual  voting  power,  and  except  for  stock  reserved  for  delivery  to  the  J. 
Spencer  Turner  Co.  or  the  International  Cotton  Mills,  may  bo  deposited 
In  a  voting  trust. 

Disposition  of  New  Securities. — First — In  exchange  for  the  present  1st  M. 
5%,  bonds  (total  i.ssue  $8,000,000)  deposited  with  the  committee  will  b(!  given 
for  each  $1,000  bond  with  coupons  maturing  March  1  1914  and  thereafter 
attache<l;  $700  (70';;)  par  value  of  new  pref.  stock  and  $325  Ci'Z'A'Z:)  par 
value  of  new  common  stock,  calling  for  not  exceeding  $5,600,000  and 
$2,000,000  (hereof,  rcspexitively. 

Sec^md — To  acquln;  any  securities  or  obligations  ot  the  Mount  Vornon- 
WfKMlberry  c:o.  or  claims  to  or  against  the  property  now  or  formerly  owned 
by  It  or  in  its  possession  and  held  or  claimed  by  thi;  J.  HponccT  Turner  <;o. 
and  the  Internation.il  (Jottoii  Mills,  and  to  carry  out  anv  syttlomont  of  the 
controvfTslcs  helwei^ri  th(!  bondholflers  anfl  said  two  companies:  Prof., 
stock.  .$(;.",(). 000,  and  common  stock,  $2,000,000. 

Third  The  balance  of  said  |,ref.  stock,  $1,750,000,  and  common  stock. 
»1 .000,000,  together  with  any  HU)ck  set  apart  by  paragraphs  Kirst  and 
Second  above  and  not  uscil  for  the  purpos(;s  thereof,  shall  be  us(k1  to  acfpiire 
the  property  of  thi;  Mouht  V<Tn,)n-Woo(lberry  CJotlon  Duck  (;<>.  and  gcn- 
rrally  to  carrv  ou'.  this  plan,  including  the  following  (any  halanci  rem  lining 
to  be  ai>pllcable  ;i.h  working  capital) :  (a)  Costs  of  foreclosuri!  and  of  orgiiniz- 
Ing  new  company,  (b)  Aflvanci-s  imder  the  oi)erating  contract  between 
J.  Spencer  Turnir  C?o.  anfl  Ihr-  Continental  Trust  (;o.,  trustee,  and  to  reim- 
burse said  Iriislco  ff)r  all  advances  made  and  liabilities  Incurred  in  the 
operallrin  i>{  the  properly,  (c)  Comp(!nsallon  of  the  (rustcres  under  the 
mortgages  of  Mount  Vernon-Woodhr-rry  Co.  for  scrvie(!S  after  April  4 
1914.  (d)  All  liens  or  claims  having  priority  ovtT  said  btmds  :ind  th(!  dis- 
tributive share  or  dl  vldt^nd  of  bonds  not  depr>slte<l .  (e)  I'avrnrnts  or  sol  tl(!- 
nient  <>T  such  debts,  obligations,  liens  or  claims  against  the  company  on 
such  Ktuis  as  tli(!  commiltci'  may  der^ni  wise,  (f)  ( lompcnisation  and  ex- 
penses of  the  committee  and   Its  counsel. 

inlrrniitionnt  Miltn  and  ./.  Spencer  Turner  Co. — Th(!  commilt'O  has  inadi^ 
'^i'.u'^''"".""'"'  *"^*'  ***"  ^-  •'Spencer  Turner  Co.  and  the  Internallonal  Colon 
Mills  which  providis  for  tlii>  Iransfc-r  to  the  coinniil.ten  hv  .s,il<l  companies 
of  U\f  rollriwlMK  sicurilics  and  debts  of  anil  rights  and  cl:ilnis  to  or  .-iifiilnst 
the  propfTly  of  sjild  Mount  Vernon-WoodbcTry  Co.  and  the  settlement  of 
ine  <sl«UnK  controvoTHlefi  bcitwccn  Hald  two  companies  and  said  bond  holders: 


Securities,  Claims,  Capital  Stock, Ac,  to  be  Surrendered. 

Columbia  Mills  Co.  notes,  face  amoiuit $400,000 

Goods  in  orocess  and  supplies,  approximate  value 375,000 

Unpaid  rental  for  and  interest  in  machinery  leased  to  Mt.  V.  Co.       833.995 
Interest  in  rental  for  machinery  leased  by  Saco-Lowell  works   ..       104,000 
(Total  foregoing,  clai  med   to  have  priority  over  bonds,  $1,712,995.) 
Advancas  by  J.  Spencer  Turner  Co.  in  excess  of  value  of  mer- 
chandise pledged _  $1,772,423 

Income  bonds  Mt.  V.-Wood.  Cot.  Duck  Co.  (of  $6,000,000  iss.)   5,758,000 
Cap.  stock  Mt.  V.-Wood.  Cot.  Duck  Co.  (out  of  .$9,500,000  iss.).   9,487,300 

The  committee  has  agreed,  in  consideration  for  such  assignment  and 
settlement,  to  deliver  to  said  two  companies  pref.  stock,  $650,000;  common 
stock,   $2,000,000. 

As  part  of  said  settlement,  the  said  companies  agree  to  deliver  to  the 
committee  $2,50,000  1st  M.  bonds  of  the  Tallassee  Falls  Mfg.  Co..  with  all 
accrued  interest,  and  also  the  mortgage  note  of  the  Draycott  Mills  with  int. 
—V.  99,  p.  202. 

O'Gara  Coal  Co. — Coupon  Payment. — 

The  interest  coupons  due  Sept.  1  on  the  $2,728,000  1st  M.  5s  are  being 
paid  on  presentation  at  co's  office,  Marquette  Bldg.,  Chicago.  The  co's 
affairs  are  said  to  be  in  very  good  shape  and  the  matters  that  caused  its 
embarrassment  to  be  in  process  of  being  straightened  out. —  V.  99,  n.  411. 

Otis  Elevator  Co.,  New  York. — Dividend  Reduced. — 

A  quarterly  dividend  of  1%  has  been  declared  on  the  $6,375,300  common 
stock,  payable  Oct.  15  to  holders  of  record  Sept.  30,  comparing  with  \]4% 
quarterly  in  April  and  July  1914  and  1%  from  April  1911  to  Jan,  1914,  incl. 

Previous  Dividend  Record  of  Common  Stock  (Per  Cent). 

1902-06.  1907-10.  Apn7  1911  to  Jan.  1914.     April  and  July  IQIA. 

2  yearly.   3  yearly  (A.&O.).      4  yearly  (1  quar.).  l}i%quar. 

—  v.  98,  p.  1311. 

Paauhau  Sugar  Plantation  Co.,  Hawaii. — Dividends. — 

A  dividend  of  15  cents  per  share  has  been  declared  on  the  $2,000,000 
stock  (par  $20).  as  reduced  from  $5,000,000  in  Mar.  1912  by  reduction  of 
par  from  $50  to  .$20.  From  Feb.  1899  to  Nov.  1910  $2,210,000  was  paid 
in  dividends.  In  1910  only  11  monthly  payments  of  20  cents  Avere  made, 
the  Dec.  distribution  being  omitted  in  order  to  provide  for  the  change  from 
an  unirrigated  to  an  irrigated  plantation  and  for  enlatglng  mill.  No  dis- 
tributions were  then  made  to  Mar.  1912,  monthly  payments  of  20  cts. 
being  then  made  continuously  to  Jan.  1913,  when  they  were  again  sus- 
pended.    Compare  V.  96,  p.  365. 

Pacific  Coast  Borax  Co. — Plan. —  'San  Francisco  Chron- 
icle" Sept.  16  said  in  substance: 

Creditors  of  F.  M.  Smith,  holding  Pacific  Borax  stock  as  collateral,  will 
receive  payment  of  their  loans  "in  one  form  or  another"  within  forty  days, 
according  to  a  statement  issued  yesterday  by  the  F.  M.  Smith  advisory 
committee,  of  which  Frank  B.  Anderson  is  the  Chairman.  The  steps  which 
are  now  being  taken  are  intended  to  clarify  a  situation  which,  in  addition 
to  its  intrinsic  complications,  was  in  danger  of  further  confusion  by  reason 
of  the  British  Moratorium  and  the  current  financial  situation  in  this  country. 

The  old  company,  known  as  "Pacific  Coast  Borax  Co.."  owns  the  ma- 
jority of  the  stock  of  the  new  company,  known  as  "The  Pacific  Coast  Borax 
Co."  (V.  95, p.  821).  Thislattercompany  held  368,240  shares  of  the  stock 
of  Borax  Consolidated,  Ltd.,  of  London. 

Smith,  personally,  owned  more  than  300.000  shares  of  the  London  com- 
pany (see  Borax  Consol.,  Ltd.,  in  V.  99,  p.  272,  and  United  Properties  Co. 
in  V.  96,  p.  1425),  and  nearly  all  of  the  stock  of  the  old  California  Com- 
pany, which  stock  he  had  pledged  for  loans.  The  accomplishment  of 
the  committee  has  been  the  sale  in  London  of  350,000  shares  of  the  Borax 
Consolidated  stock,  which  was  held  by  the  new  California  company,  and 
for  which  nearly  $3,000,000  has  been  paid. 

The  step  now  being  taken  is  the  termination  of  the  existence  of  the  new 
company  and  the  turning  over  of  its  assets  to  its  stockholders,  which  means 
that  the  shareholders  of  the  old  company  get  the  $3,000,000  cash.  But  as 
the  stock  of  the  old  company  was  hypothecated,  the  actual  result, which, 
it  is  promised,  will  be  accomplished  in  forty  days,  is  the  payment  of  the 
loans  for  which  the  stock  of  the  old  company  was  pledged. 

The  committee  states  that  at  the  time  war  was  declared  the  London 
buyers  had  an  option  to  take  100,000  more  shares  of  Borax  Oonsolidated,  at 
the  same  price  of  S14  shillings  per  share,  and  they  had  elected  to  take 
65,000  shares  of  this  amount.  These  65,000  shares,  however,  have  not  as 
yet  been  paid  for,  owing  to  the  moratorium,  and  the  committee  states  that 
it  has  been  consequently  hampered  in  making  complete  calculations  for  the 
distribution. 

Another  source  of  confusion  was  met  in  the  fact  that  the  California  com- 
panies were  in  the  habit  of  carrying  on  the  business  of  Borax  Consolidated 
here  in  their  own  name,  thus  accumulating  obligations  which  it  is  now  in- 
tended to  transfer  to  another  company  for  the  indemnification  of  the  Cali- 
fornia companies  against  the  liabilities  incurred  in  this  connection. 

The  process  of  the  proposed  liquidation  is  further  described  in  the  states 
ment  of  the  committee  as  follows:  "In  view  of  the  fact  that  the  350,000 
shares  which  were  sold  belonged  to  the  new  company  and  the  money  was 
received  by  that  company,  it  has  been  necessary,  first,  to  bring  about  the 
dissolution  or  terniination  of  existence  of  that  company  in  order  that  there 
might  be  a  distribution  of  this  money  to  the  stockholders  of  that  company. 
Through  this  distribution  the  greater  par^  of  the  m.oney  will  be  received  by 
the  old  company,  because  of  the  fact  that  the  latter  owns  the  greater  part 
of  the  stock  of  the  new  company,  and  when  this  has  been  accomplished,  and 
the  money  is  in  the  treasury  of  the  old  company,  it  is  proposed  to  reduce 
its  capital  stock  to  as  small  a  sum  as  the  law  will  permit  in  view  of  its  obli- 
gations, and  to  declare  a  liquidation  dividend,  or  to  have  the  company 
make  purchases  of  its  own  stock  from  the  creditors  holding  the  same,  out 
ot  its  surplus  which  will  then  exist." 

Seeaiso  Borax  Consolidated.  Ltd.,  in  V.  99,  p.  272,  and  Realty  Syndicate 
in  V.  99,  p.  7.52.— V.  97,  p.  1902. 

Pacific  Telephone  &  Telegraph  Co. — Merger. — 

The  P.  U.  Commission  of  (California  has  recommended  that  the  company 
and  the  Home  Telephone  Co.  of  Los  Angeles  be  consolidated  in  1916,  when 
the  Pacific  f^o.'s  franchise  cxpii'es,  so  that  any  telephone  user  may  com- 
municate with  any  other  without  being  compelled  to  use  separate  telephone 
systems.  A  consolidation  will  also  eliminate  any  duplication  in  equipment 
which  now  exists.  The  Commission's  annual  report  shows  that  56,050 
telephones  belong  to  the  Home  system  and  65,159  to  the  Pacific  system. 
See  also  Inter-State  Utilities  Co.  above. — V.  99,  p.  752,  473. 

Pocatello  (Ida.)  Water  Co. — Full  Opinion. — 

The  opinion  of  the  U.  S.  Circuit  Court  of  Appeals  affirmihg  (lie  decision 
of  the  V.  S.  District  Court  holding  that  the  company  had  forfeited  Its 
franchise  by  violating  some  of  its  re(|uirements.  was  given  in  full  In  the 
•Water  .'t  (las  Review"  of  Sept.  1914.— V.  97,  p.  660. 

Prairie  Oil  Co.— Oklahoma  Pipe  Lines  Closed. — 

The  company  on  Thursdav  issue<l  an  order  prohiliiling  until  further  or- 
ders the  running  of  crude  oil  by  its  gangers  anywhere  s  )Ui  li  of  the  Kansas 
line.  'I'lie  com|)any.  which  is  the  principal  buyer  of  crude  petroleum  In 
Oklahoma,  will  discontinue  the  operation  of  its  Oklahoma  i)i|)e  lines  bo- 
cause  of  the  ordiu-  of  the  Oklahoma  Corporation  CommissiDU  forbidding 
the  sale  of  crude  oil  at  less  than  ()5  cents  a  barrel.  T\u\  company,  it  is  re- 
I)orted,  has  taken  ap))roximately  65.000  barrels  of  Oklahoma  oil  dally, 
and  insl^  before  the  Commission's  order  was  issued  had  Insirucled  lis  buyers 
to  cut  tli(^  price  to  55  c(>nts.  The  < 'ommission  will  liolil  alicaring  Sept.  2S, 
when,  it  is  said,  i)roducers  will  i)rotcst  against  Its  right  to  fix  a  minimum 
price.— V.  99,  p.  53. 

Realty  Syndicate,  Oakland. — Borax  Cos. — 

Se(5  I'.iciric  Coast  Itor.ix  Co.  above. — V.  99,  p.  752,  274. 

Southwestern  Gas  &  Electric  Co.,  Chicago. — Earnings: 

Results  for   Year  ending  June  :{()  191  1. 

Gross  earn inKS     .    $|  ,01K.65r)   Int.  on  5' ;  bonds  out $167,8.50 

Net  after  taxes $471,201  |  Balance,  surplus $303,351 

b  Flgures.from  E.T.  Konsbcrg&  Co,,  Chicago. — V.  99,  p.  54;  V.  08.  p.309. 

For  other  Investment  News  see  paxes  906-906. 


I 


Sept.  26  1914.] 


THE    CHRONICLE 


899 


§ljep0rt$  and  ^^atmjettts* 


PUBLISHED    AS    ADVERTISEMENTS. 


THE  DENVER  &  RIO  GRANDE  RAILROAD  COMPANY 


TWENTY-EIGHTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


St.  Louis,  Mo.,  September  10  1914. 
To  the  Stockholders  of  the  Denver  &  Rio  Grande  Railroad  Co.: 

The  Board  of  Directors  submit  the  following  report  for 
the  fiscal  year  ended  June  30  1914. 

The  results  were  as  follows: 


Average  Mileage  Operated 


1914. 
2,583.27 


Operating  Revenues:  $ 

Revenue  from  Trans- 
portation— 

Freight 17,058,080  21 

Passenger 5,077,407  62 

Passenger — Other  .         99,604  16 

Mail 308,938  97 

Express 312,464  04 

MisceUaneous 194,391  11 

Total  Revenue 
from  Transpor- 
tation   23,050,886  11 

Revenue  from  Op- 
era! ionother  than 
Transportation.       116,165  23 

Total    Operating 

Revenues 23,167,051  34 

Operating  Expenses: 

Maintenance  of  Way 

and  Structures 3,393.968  31 

Maintenance  of  Equip- 
ment  4,245,325  39 

Traffic  Expenses 497,431  40 

Transportation      Ex- 
penses  7,249,240  29 

General  Expenses  ..  .      632,230  60 

Total  Operating  Ex- 
penses   16.018,195  99 

Net  Operating  Rev- 
enue  7,148,855  35 

Net  Deficit  from  Out- 
side Operations 16,14822 


1913. 
2,555.00 


18,078,140  01 
5,299,080  89 
111,951  77 
296,4.54  47 
368,297  48 
177,122  93 


24,331,047  55 
121,917  31 


— Inc.  or  Dec- 
Amounl . 
+28.27 


% 
1.11 


-1,020,0.59  80  5.64 
—221,673  27  4.18 
—12,347  61  11.03 
+  12,484  50  4.21 
—55,833  44  15.16 
+  17,268  18     9.75 


-1.280,16144     5.26 
—5,752  08     4.72 


24,452,964  86—1,285.913  52     5.26 


3,545,938  45 

4,538,2.50  98 
546,432  39 

7,738,495  55 
678,054  64 


17,047,172  01 

7,405.792  85 
6,494  54 


-151,970  14     4.29 


—292,925  59 
—49.000  99 


6.45 
8.97 


-489,255  26     6.32 
—45.824  04     6.76 


Total  Net  Revenue  7,132,707  13     7,399,298  31 


Railway  Tax  Accruals..   1,009,143  53 


948,738  67 


—1.028.976  02 

6.04 

—256.937  50     3.47 
+9,653  68148.64 

—266,591  18 

3.60 

+  60.404  86 

6.37 

—326,996  04 

5.07 

Operating  Income.  6.123,563  60     6,450,559  64 

Other  Income: 
Hire  of  Equipment — 

Credit  Balance 82,218  36  91,652  69  —9,434  33   10.29 

Rent 200,524  78  188,427  44  +12,097  34     6.42 

Dividend  Income 800,000  00  819,000  00  — 19,000  00     2.32 

Interest 180,06158  148,842  83  +31,218  75  20.97 

MisceUaneous  Income  129  57  14  97  +114  60765.53 

Total  Other  Income  1,262,934  29     1,247,937  93         +14,996  36     1.20 

Gross  Income 7,386,497  89     7,698,497  57      —311,999  68     4.05 

Deductions  from  Gross 
Income: 

Rent 360,088  16         359,877  89  +210  27     0.06 

Interest 5,626,034  44     5,244,440  02       +381,594  42     7.28 

Total  Deductions..  5,986,122  60     5,604,317  91       +381,804  69     6.81 

Net  Income 1,400,375  29     2,094,179  66      —693,804  37  33.13 

Disposition  of  Net   In- 
come: 

Appropriations  to  Sink- 
ing and  Renewal 
Funds 263,888  82         247,807  92  +16,080  90     6.49 

Appropriations  for  Ad- 
ditions and  Better- 
ments  80.927  52         389,000  00      —308,072  48  79.20 

Total  Appropria- 
tions       344,816  34        636,807  92      —291,99158  45.85 

Income  Balance  Trans- 
ferred to  Credit  of 
Profit  and  Loss 1,055,558  95     1,457,37174      —401,812  79  27.57 

Operating  Revenue  per 

MUe  of  Road 8,968.11  9,570.63  —602.52     6.30 

Operating   Revenue  per 

Revenue  Train  Mile.  3.10.167  2.87.153  +.23.014     8.01 

Operating   Expense  per 

Mile  of  Road 6.200.74  6.672.08  —471.34     7.06 

Operating  Expense  per 

Revenue  Train  Mile.  2.14.4.56  2.00.186  +.14.270     7.13 

Net  Operating  Revenue 

per  Mile  of  Road 2.767.37  2.898.55  — 131.18  4.53 

Net  Operating  Revenue 

per     Revenue    Train 

^  Mile .95.711  .86.967  +.08.744  10.05 

Ratio    of    Operating    Ex- 
pense    to   Operating 

Revenue. 69.14%  69.71%  —0.577c     

CAPITAL  STOCK. 
There  has  been  no  change  in  the  Capital  Stock. 

FUNDED  DEBT. 

The  funded  debt  decreased  .'$321,000,  as  exhibited  in  de- 
tail on  a  subsequent  page. 


NEW  LINES. 

Under  contract  of  purchase  a  line  from  Helper  to  Storrs, 
5.09  miles,  and  called  Spring  Canyon  Branch,  has  been  ac- 
quired and  was  placed  in  operation  July  15th  1913.  It 
serves  an  important  coal  property.  By  virtue  of  contracts 
there  is  included  in  the  operated  mileage  the  Southern  Utah 
Railroad  and  the  Castle  Valley  Railroad,  aggregating  22.5 
miles,  extending  from  Price  to  Mohrland,  serving  extensive 
coal  mines.  Detail  of  changes  in  mileage  operated  are 
recorded  on  page  35  [of  pamphlet  report]. 

ADDITIONS  AND  BETTERMENTS. 

A  detailed  list  of  addition  and  betterment  charges,  aggre- 
gating $1,937,570  33,  appears  on  a  subseqent  page.  The 
following  are  the  more  important  items: 

There  were  purchased  and  laid  in  track  1,368  tons  of  90- 
pound  section  rail  and  7,180  tons  of  85-pound  section  rail, 
the  90-pound  rail  being  applied  to  the  "Detour  Line," 
Soldier  Summit  to  Detour;  the  balance  was  employed  in  re- 
placing worn  rail  of  similar  section,  or  displacing  lighter 
sections,  and  rail  thus  released  was  laid  on  less  important 
main,  branch,  or  narrow-gauge  lines. 

Details  of  composition  of  track  as  to  rail  as  constituted 
at  the  end  of  the  year  are  shown  on  page  28  [of  pamphlet]. 

Approximately  388,000  tie  plates  and  25,000  rail  anchors 
were  installed. 

The  main  line  roadbed  was  widened  to  standard  dimen- 
sions between  Littleton  and  Larkspur  (32  miles  on  Colorado 
Lines),  and  between  Ruby  Tunnel  and  Utaline  (11  miles  on 
Utah  Lines),  which  latter  improvement  included  the  rip- 
rapping  of  the  widened  roadbed  at  various  points  along  the 
Grand  River. 

Rectifications  of  grade  were  made  at  several  places,  but 
particularly  between  Thistle  and  Castella  Springs,  Utah, 
where  a  ruling  grade  of  .65  per  cent  was  established  on  east- 
bound  traffic  with  no  adverse  westbound  grade. 

New  steel  bridges  aggregating  1,719  lineal  feet  in  length 
were  installed,  replacing  inadequate  ones,  and  4,372  lineal 
feet  of  wooden  bridges  were  eliminated  by  permanent  filling. 

The  Fourth  South  Street  viaduct  in  Salt  Lake  City  was 
completed  and  opened  for  traffic  on  January  27th  1914. 

The  City  of  Denver,  by  ordinance,  requires  the  erection 
of  a  steel  structure  to  be  known  as  the  "Colfax-Larimer 
Viaduct,"  over  freight,  main  line  and  yard  tracks.  This 
Company's  proportion  or  the  aggregate  cost  is  estimated  at 
$81,000.  Construction  was  begun  in  the  latter  part  of  the 
fiscal  year  and  $1,830  expended. 

Am  ordinance  also  requires  re-arrangement  of  tracks  and 
laying  of  brick  pavement  on  Wynkoop  Street,  Denver, 
estimated  to  cost  $30,400;  expended  to  date,  $4,500. 

At  Ogden  a  new  freight  depot  and  more  centrally  located 
freight  terminals  were  completed  in  January. 

Changes  were  made  in  the  shop  and  terminal  faeihties  at 
Salida,  including  installation  of  modern  coal  chutes  and  ash 
pit.  Coaling  facilities  at  Malta  ,Minturn  and  Thistle  were 
enlarged  and  improved. 

A  new  24-stall  brick  engine  house  with  100-foot  turntable, 
together  with  modern  coal  chutes,  were  constructed  at 
Grand  Junction. 

A  new  6-stall  frame  engine  house  with  turntable  was  erected 
at  Thistle,  made  necessary  by  introduction  of  Mallet  loco- 
motives. 

New  tools  and  machinery  were  installed  at  various  shops . 

Second  main  tracks  between  Castle  Gate  and  Kyune 
(7.7  miles)  and  between  Detour  and  Thistle  (15.5  miles) 
were  comi)leted. 

The  double-track  detour  line  from  Soldier  Summit  to 
Detour  (a  new  station),  intersecting  the  existing  main  line 
at  a  point  about  one  mile  west  of  Tucker,  commenced  in 
February,  1913,  was  placed  in  operation  November  16  1913, 
distance  13.90  miles.  Continuous  double  track  now  extends 
from  Helper  to  Thistle,  .54.6  miles. 

Construction  of  second  main  track  from  Thistle  to  Provo 
(21  miles),  begun  in  August,  1913,  is  about  92  per  cent  com- 
pleted. This  is  the  property  of  the  Utah  Railway  Company, 
but  wiU  be  operated  by  this  Company  under  the  provisions 
of  a  contract  dated  November  1  1913. 

To  facilitate  operations  new  passing  tracks  were  installed 
at  two  places,  invoh'ing  construction  of  1.1  miles,  and  exist- 
ing passing  tracks  were  extended  at  various  other  points, 
involving  the  building  of  4.5  miles  of  track. 

Industrial  sidings  and  yard  tracks  were  constructed  and 
extended  to  serve  new  industries  or  to  make  provision  for 
growing  traffic,  involvmg  the  building  of  13  miles. 

A  telephone  train-dispatching  system  was  installed  be- 
tween Grand  Juuction  and  Ogden  at  a  cost  of  $37,800. 
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Approximately'  43  miles  of  additional  right  of  way  fence 
was  constructed. 

OPERATION. 

The  total  Operating:  Revenues  were  .523,167,051  34,  a  de- 
crease of  §1,285,913  52,  or  5.26  per  cent  imder  the  previous 
year. 

The  revenue  from  freight  traffic  decreased  81,020,059  80, 
or  5.64  per  cent,  largely  attributable  to  the  protracted  coal 
strike  in  Southern  Colorado,  fruit-crop  failure  on  the  Western 
Slope  in  Colorado  and  inactivity  in  the  building  industry, 
reducing  the  demand  for  lumber  from  Southern  Colorado  and 
New  Mexico  territory. 

The  number  of  tons  of  revenue  freight  handled  declined 
less  than  3  per  cent,  although  the  resulting  tons-one-mile 
decreased  6.23  per  cent,  due  to  shorter  average  haul  of  4.43 
miles. 

Reference  is  made  to  the  comparative  commodity  state- 
ment on  page  33  [pamphlet  report]. 

The  revenue  from  passenger  traffic  decreased  $221,673  27, 
or  4.18  per  cent — about  equally  apportioned  between  local 
and  through  travel.  The  number  of  passengers  carried  de- 
creased 1.24  per  cent;  the  number  carried  one  mile  decreased 
4.80  per  cent;  the  average  revenue  per  passenger  per  mile 
was  2.04  cents. 

Complete  details  of  Operating  Expenses  with  comparisons 
are  recorded  on  pages  25  and  26  [pamphlet  report],  the  total 
exhibiting  a  decrease  of  $1,028,976  02,  or  6.04  per  cent. 

Continued  progress  has  been  made  in  improving  the  condi- 
tion of  track,  and  particularly  as  to  bridges.  The  total 
charge  to  Maintenance  of  Way  and  Structures  was  $3,393,- 
968  31,  and  equaled  $1,314  per  mile  of  road  operated. 

The  decrease  in  total  charges  to  Maintenance  of  Equip- 
ment amounted  to  $292,925  59,  or  6.45  per  cent.  Power 
and  cars  have  been  well  kept  up,  and  satisfactorily  met  the  de- 
mands of  traffic. 

Based  upon  the  equipment  list  as  it  stood  July  1  1913,  the 
maintenance  charges  this  year,  per  locomotive,  have  equaled 
$2,493  20;  per  passenger  car  (exclusive  of  those  leased  to 
other  companies),  $570  76;  per  freight  car,  $84  86. 

Traffic  Expenses  were  reduced  $49,000  99,  or  nearly 
9  per  cent. 

Unprecedented  faUs  of  snow  during  the  winter  months, 
followed  by  unusual  rain-falls  later  in  the  year,  resulted  in 
many  interruptions  and  consequent  added  expense  in  moving 
traffic;  likewise  the  strike  of  coal  miners  in  Southern  Colo- 
rado necessitated  the  purchase  and  long  haul  of  a  large  ton- 
nage of  Utah  coal  for  locomotive  consumption  in  Colorado, 
and  abnormally  added  to  operating  costs,  but  notwithstand- 
ing these  disadvantages  the  total  charges  against  Transpor- 
tation Expenses  were  decreased  .$489,255  26,  being  in  a 
greater  ratio  than  the  decline  in  Operating  Revenues,  i.  e., 
6.32  per  cent  versus  5.26  per  cent. 

The  number  of  tons  of  revenue  freight  per  freight  train 
mile  averaged  337.44,  against  305.18  previous  year.  Freight 
train  mileage  declined  15.2  per  cent.  The  reduction  of  7.11 
per  cent  in  passenger  train  mileage  contributed  to  the  de- 
crease in  Transportation  charges. 

General  Expenses  present  a  reduction  of  $45,824  04,  and 
include  the  first  charges  against  "Valuation  Expenses," 
which  amount  to  $4,180  41. 

OPERATING  INCOME. 

Operating  Income,  after  sustaining  an  increase  of  more  than 
6  per  cent  in  direct  taxes  (with  a  decline  of  5.26  per  cent  in 
Operating  Revenues),  exhibits  a  decrease  of  5.07  per  cent 
compared  with  the  previous  year. 

Net  Income,  distinguished  from  Operating  Income,  in 
that  it  represents  final  results  after  all  deductions,  amounted 
to  a  decrease  of  33.13  per  cent  against  last  year,  but  an  in- 
cn^ase  of  22.33  per  cent  compared  with  two  years  ago. 

Appropriations  from  Net  Income  were: 

For  contributions  to  the  Renewal  Fund  and  Sinking  Fund  un- 

d(T  First  and  KofundinB  Mortgage $263,888  82 

For  Additions  and  Betterments 80,927  52 


WESTERN  PACIFIC  RAILWAY. 

A  summary  of  the  operations  of  this  property  for  the  fis- 
cal j^ear  ending  June  30  1914,  compared  with  preceding  year, 
is  presented: 

Inc.  {+)  or 
1912-13.  Dec.  (— ). 

56,173,628  29     —$74,054  92 
4.478.835  06      +517.056  58 


1913-14. 
.$6, 099,. 573  37 
-   4.995,891  64 


Operating  Revenue 

Ox.  crating  Expenses 

Net  Operating  Revenue $1,103,681  73  .Sl,694,793  23 

Outside   Operations — Deficit..         27,152  26  11,635  28 

Total  Net  Revenue 

Taxes 


-SI. 076, .529  47  $1,683,1.57  95 
.       379,259  40         278,096  13 


—591,111  .50 
+  15,516  98 

— !S606,628  48 
+  101.163  27 


Total $344,816  34 

leaving  a  credit  brought  down  to  Profit  and  Loss  for  the  year 
of  $1.0.55.5.58  95. 

With  the  exception  of  ordinary  current  accounts,  the  Com- 
pany has  no  floating  debt. 

in  addition  to  the  items  already  mentioned,  the  Denver 
&  Rio  (jrando,  in  common  with  almost  all  American  rail- 
roads, was  adversely  aff(;cted  as  to  its  tonnage  and  revenues 
by  the  shrinkage  in  the  demand  for  manufactured  and  mis- 
cellaneous commodities  in  tlus  general  markets,  and  1,he  full 
burden  of  forc(;d  revisions  in  tariffs  in  the  previous  year, 
including  also  some  made  within  the  year,  materially  re- 
duced earnings. 

At  the  close  of  the  year  tlu;  general  crops  throughout  the 
territory,  especially  as  to  fruit,  were  partuudarly  eiu!ourag- 
ing,  practically  guarante(!ing  to  the;  grow((rs.  mainly  in  ('olo- 
rado.  si)]endid  returns.  The  future  augurs  well  also  for  1h(i 
State  of  Utah,  the  (constant  d(!veIopnient  of  who.so  coal  in- 
dustry, along  with  its  horticult  un;  and  agri«ulturo,  makes  for 
prospcTity  in  that  ra[)idly-gro\ving  State. 

The  (;oini)any  and  its  officers  hav(!  undertaken  to  warrant 
tlie  confidence  of  the  peoples  served,  .so  tliat  the  Halations  l)e- 
tween  all  are  established  on  sound,  sul)stantial  princi])les. 


Operating   Income $697,270  07  $1,405,061  82  — $707,791  75 

Net  Debit  to  Income 375,763  12       *364,731  75        +11,031.37 


Surplus,  without  mailing  de- 
ductions therefrom  for  in- 
terest     $321,506  95  $1,040,330  07  —.$718,823  12 


*  The  figures  presented  in  the  report  last  year  were  subsequently  adjusted 
by  increasing  the  Net  Debit  to  Income  $19,145  76,  to  comply  with  the  regu- 
lations of  the  Inter-State  Commerce  Commission. 

The  extent  to  which  the  Company  suffered  in  earnings  by 
reason  of  the  business  situation  in  general  is  best  indicated 
in  the  figures  giving  the  results  of  its  interchange  with  the 
Denver  &  Rio  Grande,  in  that  the  combined  revenue  of  the 
latter  road  from  freight  and  passenger  traffic  to  and  from' 
the  Western  Pacific  reflects  a  decrease  slightly  in  excess  of 
5  per  cent. 

The  increase  in  total  Operating  Expenses  was  entirely  at- 
tributable to  necessarily  heavier  expenditures  for  mainte- 
nance both  of  roadway  and  equipment.  There  was  a  sub- 
stantial decrease  in  Transportation  Costs,  in  Traffic  and  in 
General  Expenses. 

By  order  of  the  Board  of  Directors. 

B.  F.  BUSH, 

Presidenl. 


Denver,  Colorado,  August  21  1914. 
To  the  Stockholders  of  The  Denver  &  Rio  Grande  Railroad  Co.: 

Having  been  appointed ,  at  the  annual  meeting  of  the  Stock- 
holders, held  at  Denver  on  October  21  1913,  to  make  the 
examination  of  the  books  and  accounts  of  your  Company 
for  the  fiscal  year  ending  June  30  1914,  I  hereby  report  that 
I  have  made  the  examination. 

In  compliance  with  Article  15  of  the  By-Laws  of  your 
Company,  I  was  furnished  with  a  copy  of  the  General  Bal- 
ance Sheet,  and  examined  the  same,  with  the  books,  accoimts 
and  vouchers  relating  thereto. 

The  Balance  Sheet  gives  a  complete  statement  of  the  affairs 
of  the  Company  as  disclosed  by  the  general  books  at  the 
close  of  the  fiscal  year.  The  details  of  the  several  accounts, 
as  shown  in  the  General  Balance  Sheet,  Income  Account, 
statements  of  earnings  and  expenses,  etc.,  agree  with  the 
general  books  of  the  Company. 

As  usual,  the  officers  of  the  Company  rendered  great 
assistance  in  enabling  me  to  make  the  examination. 

Very  respectfully, 

E.  B.  PRYOR. 


INCOME  ACCOUNT. 


YEAR  ENDED  JUNE  30  1914  COMPARED  WITH  PREVIOUS  YEAR. 


Average  Mileage  Operated 
Operating  Revenues: 
Revenue  from  Trans- 
portation— 

Freight 17, 

Passenger 5, 

Passenger — Other  . 

Mail 

Express 

Miscellaneous 


1914. 

$ 
2,583.27 


058,080  21 
077,407  62 
99,604  16 
308,938  97 
312,464  04 
194, .391  11 


1913. 

$ 
2,555.00 


18,078.140  01 
5,299,080  89 
111,951  77 
296,454  47 
368,297  48 
177,122  93 


— Inc.  or  Dec. 

Amount.  % 

'+28.27     1.11 


—  1,020.0.59  80  5.64 

—221,673  27  4.18 

—12, .347  61  11.03 

+  12.484  50  4.21 

—55,833  44  15.16 

+  17.268  18  9.75 


Total  Revenue 
from  Transpor- 
tation  23,050,886  11 

Revenue  from  Opera- 
tion Other  than 
Transportation 116,165  23 

Total    Operating 

Revenues 23,167,051  34 


24,331,047  55 
121,917  31 


—1,280,161  44     5.26 
—5,752  08     4.72 


24,452,964  86  -1,285,913  52     5.26 


Operating  Expensfts: 

Maintenance  of  Way 

and  .Structures 3,393,968  31 

Mainten'co  of  Equip- 
ment  4,245,325  39 

Traffic  Expenses 497,431  40 

'rransi)()rtation      Ex- 

pen.ses 7,249,240  29 

General   Expenses 632,230  60 

Total    Operating 

Expenses 16,018,195  99 

Net       Operating 

Revenue 7,148.855  35 


3, .545, 938  45 

4, .538, 2,50  98 
546,432  39 


-151,970  14     4.29 


-292,925  .W 
—49,000  99 


6.45 
8.97 


Outside  Operations: 

Revenue 

Kxi)enscs 

Net  Deficit  from 
Outside  Opera- 
tions  -- 


426,225  11 
442,;<73  33 


16,148  22 


Total  Not  Reve- 
nue  7.132,707  13 

Railway  Tax  Accruals. .   1 ,009.143  63 

Operating  Income.  6, 123. .563  60 


7,738,495  55 
678,054  64 

—489,2.55  26 
—45.824  04 

6.32 
6.76 

17,047,172  01  - 

—1,028,976  02 

6.04 

7,405,792  85 

—256.937  50 

3.47 

468.219  66 
474.714  20 

—41 .994  55 
—32,340  87 

8.97 
6.81 

6,494  54 

+  9,653  681 

—266,591  18 
+  60,404  86 

48.64 

7,399.298  31 
948,738  67 

3.60 
0.37 

6.4.50.559  64 

—.326,996  04 

5.07 

I 


rtKPT.  26  19 14. J 


THE    CHRONICLE 


901 


1914. 
$ 

Brought  for unrd 6,123,563  60 

Other  Income: 

Income  from  Lease  of 

Koad 1,14108 

Hire  of  Equipment — 

Credit  Balance 82,218  36 

Joint     Facility     Rent 

Income 152,410  94 

Miscellaneous      Rent 

Income 31.133  97 

Net  Profit  from  JVIis- 

cellaneous  Physical 

Property 15.838  79 

Dividend  Income 800 ,000  00 

Income  from  Funded 

Securities 97,599  25 

Income  from  Unfund- 
ed    Securities    and 

Accounts 70,632  51 

Income  from  Sinking 

and  Other  Reserve 

Funds 11,829  82 

Miscellaneous  Income  129  57 

Total   Other   In- 
come  1,262,934  29 

Gross  Income 7,386,497  89 

Deductions  from  Gross 

Income: 
Deductions  for  Lease 

of  Other  Roads...       284,137  42 
Joint     Facility    Rent 

Deductions 74,410  26 

Miscellaneous      Rent 

Deductions 1 ,540  48 

Interest      Deductions 

for  Funded  Debt..   5,012,488  75 
Interest    Deductions, 

as     Adjusted,     for 

Adjustment    Mort- 
gage   Bonds 611,499  12 

Interest     Deductions 

for  Unfunded  Debt  2,046  57 

Total  Deductions  5,986,122  60 
Net   Income 1,400,375  29 


1913. 
$ 
6,450,559  64 

Inc.  or  Dec. ■ 

Amount.            % 
$ 
—326,996  04     5.07 

-1-1,141,08 

91,652  69 

—9.434  33 

10.29 

151.991  56 

-h4I9  38 

0.28 

21.926  46 

+  9,207  51 

41.99 

14,509  42 

+  1,329  37 

9.16 

819,000  00 

—19,000  00 

2.32 

94,365  83 

+3.233  42 

3.43 

42,869  08 

+  27,763  43 

64.76 

11,607  92 

+  221  90 

1.91 

14  97 

+  114  60765.53 

1,247.937  93 

+  14.996  36 

1.20 

7,698,497  57 

—311,999  68 

4.05 

274.919  40 

+9,218  02 

3.35 

83,325  75 

—8,915  49 

10.70 

1,632  74 

—92  26 

5.65 

5,031,976  85 

—19,488  10 

0.39 

212.463  17 

+399,035  95187.81 

+2,046  57 

5.604,317  91 

+381.804  69 

6.81 

2,094,179  66 

—693,804  37 

33.13 

i 


1914. 


Disposition  of  Net   In- 
come: 
Appropriations  of  In- 
come to   Sinking 
and     Other     Re- 
servo  Funds — ■ 
Renewal  Fund  (Di- 
rect Payment) . . 
Renewal  P'und  (In- 
terest Accretions) 
Sinking  Fund   (Re- 
funding  Mtge.)_ 
Sinking   Fund    (In- 
terest Accretions) 
Appropriations    for 
Additions        and 
Betterments 

Total  Appropria- 
tions  


1913. 

$ 


— Inc.  or  Dec. 
Amount. 

$ 


120,000  00 

17,722  26 

120,000  00 

6,166  56 


120.000  00 

17,807  92 
110,000  00 


—85  66     0.48 

+  10,000  00     9.09 

+  6,166  56     


80,927  52         389,000  00      —308.072  48  79.20 


344.816  34 


636,807  92 


-291.991  .58  45.85 


Income  Balance  Trans- 
ferred to  Credit  of 
Profit  and  Lo.ss 1.055.558  95     1.457.37174      —401.812  79  27.57 

PROFIT  AND  LOSS  JUNE  30  1914. 

Credit  Balance  June  30th  1913 $7,187,914  73 

Credit  Balance  Transferred  from 

Income  Account $1,055,558  95 

Miscellaneous   Credits 7,901  07 

$1,063,460  02 

Less: 
Redemption  of  Equipment  Bonds      $34,000  00 
Loss  on  Retired  Road  and  Equin- 

ment 1.         22,363  86 

Delayed  Income  Debits 1 ,386  57 

Miscellaneous  Debits 6,937  85 

Provisional    Fund 357 ,935  34 


422,623  62 


640.836  40 
Credit  Balance  June  30  1914 $7,828,751  13 

♦RENEWAL  FUND  JUNE  30  1914. 

Credit  Balance  June  30  1913 $333,660  22 

Appropriations  from  Income  During  the 

Year $120,000  00 

Accretions  to  the  Fund  During  the  Year     17 ,722  26 

$137,722  26 

Less;  Appropriations  for  Equipment 116,000  00 


21.722  26 

Credit  Balance  June  30  1914 $355,382  48 

*  See  page  903  for  investment  of  the  fund. 


CONDENSED  GENERAL  BALANCE  SHEET  JUNE  30  1914,  COMPARED  WITH  PREVIOUS  YEAR. 


ASSETS. 

1914. 
Properly  Investment:  $ 

Road  and  Equipment 174,316 ,509  85 

Reserve  for  Accrued  De- 
preciation— Credit 1 ,952 ,958  59 


1913. 

$ 
172,351,364  26 

1,432.921  27 


— Inc.orDec. — 

$ 
+  1.965,145  59 

+520.037  32 


Total  Road  and  Equip- 
ment  172.363,551  26 


170,918,442  99    +1,445,108  27 


Securities: 

Securities  of  Proprietary. 
Affiliated  &  Controlled 

Companies — Pledged   14,796,433  92 
Securities  of  Proprietary. 
Affiliated  &  Controlled 

Compa's — Unpledged        207,620  00 


14,316,627  39 
206,820  00 


+479.806  53 
+  800  00 


Total  Securities 15,004.053  92     14.523,447  39       +480.606  53 

+  177  52 


Other  Investments,  at  Cost.   29,263.13145     29.262,953  93 


Total  Property  Invest- 
ment  216,630,736  63 


214,704,844  31    +1.925,892  32 


Working  Assets: 

Cash 

Securities  Issued  or  Assumed 
— Held  in  Treasury 

Marketable   Securities 

Loans  Receivable: 

Western  Pacific  Ry.  Co__ 
Salt  Lake  &  Alta  RR.  Co. 
Grand   Valley   Fruit  & 
Water  Co 

Traffic  and  Car  Service  Bal- 
ances due  from  Other 
Companies 

Net  Balance  due  from 
Agents  and  Conductors.  _ 

Miscellaneous  Accounts  Re- 
ceivable: 

Western  Pacific  Ry.  Co. 
Other  Comi)anies 

Materials  and  Supplies 

Other  Working  Assets 


2,607,342  14       2,349,346  04       +257,996  10 


2,989.130  00 
4.298.155  46 

2,420,454  11 
14.287  50 

516  06 

987,564  90 
193,227  28 


559,664  05 

691,144  03 

1.623.385  44 

12,326  07 


2,989,130  00 
3,997.930  51 


+  300,224  95 


593,272  58    +1,827.181  53 
+14.287  50 


932.417  63 
134.376  52 


3.50.677  29 

796,723  65 

1,825,790  23 

12,043  26 


+516  06 

+  55.147  27 
+58,850  76 


+  208,986  76 

— 105,.579  62 

—202,404  79 

+  282  81 


LIABILITIES. 

Stock—                                             1914.  1913. 

Capital  Stock:                                       $  $m 

Common— Outstanding..   38,000,000  00  38,000,000  00 

Preferred— /Outstanding    49,775,670  00  49,775,670  00 

\In  Treasury.             4,130  00  4,130  00 


-Inc.  or  Dec— 
% 


Total  Stock 87,779,800  00     87,779,800  00 


Mortgage,  Bonded  and  Se- 
cured Debt — 

Funded  Debt: 

Outstanding  in  hands  of 

Public 123,644,000  00  123,965,000  00 

Held  in  Treasury  and  by 

Trustees 10,159.000  00       7.026.000  00 


—321.000  00 
+3.133,000  00 

Total  Mortgage,  Bonded 

and  SecuredDebt 133.803.000  00  1.30.991.000  00    +2.812.000  00 

Total  Capital  Liabilities221.. 582 .800  00  218.770,800  00   +2,812.000  00 

Working  Liabilities — 

Traffic  and  Car  Service  Bal- 
ances due  to  Other  Com- 
panies         253.974  97  224,983  18         +28.99179 

Audited  Vouchers  and  Wages 

Unpaid 1,500.322  41        1.940.184  08      —439.86167 

Miscellaneous  Accounts  Pay- 
able   32.60130  35,535  09  —2,933  79 

Matured  Interest.  Dividends 

and  Rents  Unpaid 1.854.334  72       1,673,823  46       +180.51126 

Other  Working  Liabilities..  36,165  01  42,898  27  —6,733  26 


Total  Working  Liabilities     3,677,398  41       3,917,424  08      — 240,025  67 

Accrued  Liabilities  A^ot  Due — 
Unmatured    Interest,    Divi- 
dends and  Rents  Payaljle: 
Accrued  Interest  (Includ- 
ing Bond  Coupons  due 

July  1) 1.076.089  46       1.082.010  88  —5.92142 

Accrued  Rental  of  Leased 

Lines 95,519  81  105,279  06  —9.759  25 

Taxes  Accrued 368,637  12  370.46183  —1.824  71 


Total  Working  Assets..   16.397.197  04     13.981.707  71    +2,415,489  33 


Deferred  Debit  Items: 

Advances: 

Provisional    Fund 

Working  Funds 

Western    Pacific   Accrued 

Interest  on  SecondMtge 

Bonds  owned  by  D.  & 

R.  G.  RR.  Co. (Unpaid) 

Insurance  Paid  in  Advance. 

Special  Deposits: 

Cash     Proceeds,     Adjust- 
ment Mtge.  7''c  Bonds. 
First  and  Refunding  Mtge 
5%    Bonds,   with   New 
York  Trust  Co.  ,Trustee 
Cash  and  Securities  in  Sink- 
ing .^  Redemption  Funds. 
Cash  &  Securities  in  Insur- 
ance    &,     Other     Reserve 

Funds 

Other  Deferred  Debit  Items 


9.181  66 


3.125.000  00 
8,973  88 


648,323  34 
8.759  11 


-648.323  34 
+  422  55 


1,875.000  00    +1 .250.000  00 
5.219  74  +3.754  14 


478.259  35       3.803.561  45  —3.325.302  10 


6,692.000  00 
2.37.283  56 


355,382  48 
123,333  47 


3.7,30,000  00   +2.962.000  00 
111,117  00       +126.16656 


333,660  22 
114.474  16 


+21.722  26 
+8.859  31 


Total    Deferred    Debit 

Items 11.029,414  40 


10.630,115  02       +399.299  38 


Total   Accrued  Liabili- 
ties Not  Due 1 ,540 ,246  39 


1,557,75177        —17.505  38 


Deferred  Credit  Items — • 

Operating    Reser\'es 

Other  Deferred  Credit  Items 


Credit 


21.256  96 
143.393  69 


Total      Deferred 
Items 


164,650  65 


134,906  45 
113,184  86 


248,091  31 


—113.649  49 
+  30,208  83 


-83 ,440  66 


Total   Liabilities 226,965.095  45  224.494.067  16    +2.471.028  29 


Deferred  Income  (account  of 

Securities  Owned) 6.152.844  45 


4 .902 ,844  45    +1 ,250 .000  00 


Appropriated  Surplus — 

Additions  to  Property  since 
July  31  1908  through  In- 
come      2.519.108  00 

Reserves    from    Income    or 

SuhjIus 591,549  04 


2,288.180  48 
443,660  22 


+230.927  52 
+  147.888  82 


Total   Appropriated   Sur- 
plus      3,110.657  04 

Profit  and  Loss — 
Balance 7,828,751  13 


2,731.840  70       +378.816  34 


7,187.914  73       +640.836  40 


244,057,348  07  239,316,667  04     +4.740.681  03 


244.057.348  07  239.316.667  04    +4.740.681  03 
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FINANCIAL  CHANGES  YEAR  ENDED  JUNE  30  1914. 

Resources: 

Ca-sh  on  Hand  June  30  1913 S2.349.346  04 

Fundfxl  Debt  Increased 52.812,000  00 

Deferred  Income  (Account  of  Securities  Owned)   1 ,250,000  00 
Additions    to    l»roperty    since    July    31    1908 

through   Income 230,927  52 

Reserves  from  Income  or  Surplus 147,888  82 

Net  Credit  to  Profit  and  Loss... 640,836  40 

5,081,652  74 

Changes  in    Working,  Accrued  and  Deferred 
Accounts,  as  Follows — 

Increase  in  Assets: 

Marketable  Securities $300,224  95 

Loans  Keceivable: 

Western  Pacific  Railway  Co.   1,827,181  53 

SaltLake&  Alta  RR.  Co 14,287  50 

Grand  Valley  Fruit  &  Water 

Co 51606 

Traffic   and   Car   Service   Ual- 

ances  due  from  Other  Cos 55,147  27 

Net  Balance  due  from  Agents 

and  Conductors 58,850  76 

Miscellaneous  Accounts  Receiv- 
able—Western Pacific  Ry.  Co.     208,986  76 

Other  Working  Assets 282  81 

\\'orking  Funds 422  55 

Western  Pacific  .\ccrued  Inter- 
est on  Second  Mtge.   Bonds 

ovrtied  by  D.  &  R.  G.  RR.  Co. 

(Unpaid) 1,250,000  00 

Insurance  Paid  in  Advance 3,754  14 

First  and  Refimding  Mtge.  5% 

Bonds,  with  New  York  Trust 

Co. ,   Trustee 2 ,962 ,000  00 

Cash  and  Securities  in  Sinking 

and  Redemption  Funds 126,166  56 

Cash  and  Securities  in  Insurance 

and  Other  Reserve  Funds...         21,722  26 
Other  Defenvd  Debit  Items...  8,859  31 


Increase  in  -\ssets $6,838,402  46 

Decrease  in  Liabilities: 

Audited    Vouchers    and  Wages 

Unpaid $439,861  67 

Miscellaneous  Acc'ts  Payable..  2,933  79 

Other  Working  Liabilities 6,733  26 

Accrued      Interest      (Including 

Bond  Coupons  due  July  1) 5.921  42 

Accrued  Rental  of  Leased  Lines  9,759  25 

TaxesAccrued 1,824  71 

Operating   Reserves 113,649  49 

D  ecrease  in  Liabilities $580 ,683  59 


$7,419,086  05 


Less  Decrease  in  Assets: 

Miscellaneous  Accounts  Receiv- 
able— Other  Companies $105„579  62 

Materials  and  Supplies 202 ,404  79 

Provisional   Fund 648,323  34 

Cash     Proceeds,     Adjustment 

Mtge.  7%  Bonds 3,325,302  10 

Decrease  In  Assets $4,281,609  85 


Increase  in  Liabilities: 

Traffic  and  Car  Service  Balances 
due  to  Other  Companies 

Matured  Interest,  Dividends 
and  Rents  Un])aid 

Other^Dcf erred  Credit  Items 


$28,991  79 

180,511  26 
30,208  83 


Increase  in  Liabilities $239,711  88 


$4,521,321  73 


2,897,764  32 


2,183,888  42 


Total  to  be  Accounted  for $4,533,234  46 

Applied  as  Follows: 

Investment  since  June  30  1907  (Increase) — Ad- 
ditions and  Betterments,  Additional  Equip- 
ment. &c $1,445,108  27 

Securities  of  Proprietary,  Affiliated  and  Con- 
trolled Companies — Pledged 479,806  53 

Securiti<s  of  Proprietary,  Affiliated  and  Con- 
trolled Companies — Unpledged 800  00 

Other  Investments 177  52 


1,925,892  32 
Balance,  Cash  on  Hand,  June  30  1914 $2,607,342  14 

FUNDED  DEBT. 

CHANGES  DURING  THE  YEAR  ENDED  JUNE  30  1914. 

Fundcid  Debt,  including  Equipment  Trust 
Obligations  outstanding  in  hands  of  pub- 
lic June  .30  1913: 

Funded  Debt ..$123,290,000  00 

Equipment  Trust  Obligations 675,000  00 


Total.        ...  $123,965,000  00 

Chanmn  Dunng  the  Year: 
Fundwl  Debt  d<crf;a.se/l: 

By  the  rwlcmption  of  First  an<l  Refund- 
ing Mort^aKe  Kivo  Per  cent  Gold 
Bond.M,  pl.iced  In  the  Sinking  Fund, 
with  the  Bankers  Trust  (Jo.  of  New 
York.  TniKtei' $171,000  00 

By  the  nxiemption  of  Equipment  Trust 

Oriligations  as  follows: 

Series  "B": 

.Sept.   1  1913 $75,000  00 

Mar.    11914 75,000  00 


Total  decrea.sc  in  Equipment  Trust 
Obligations 


1.50,000  00 


Not   df^croasn   In   funded   debt  out- 

htamling  In  bands  of  public 

Funded  Debt,  including  K(|uli)inent  Trust 
ObllgatloHK  outstanding  in  hands  of  pub- 
lic June  .30  1014; 

Funded  Debt $12?, 

Equipment  Trust  Obligations 


321,000  00 


19,000  00 
26,000  00 


ROAD  AND  EQUIPMENT. 

CHANGES   DURING  THE  YEAR  ENDED  JUNE   30   1914. 

Road  and  Equipment  June  30  1913 $172,351,364  26 

C^onstruction 27,575  26 

Additions  and  Betterments 1,920,703  03 

Equipment .__  16,867  30 

Total  Additions  and  Betterments  for  the  Year 1,937,570  33 

Total $174,316,509  85 

Less  depreciation  on  Equipment  since  July  1  1910 1,952,958  59 

Road  and  Equipment  June  30  1914 $172,363,551  26 

ACCRUED  INTEREST  CHARGED  TO  INCOME. 

YEAR  ENDED  JUNE  30  1914  COMPARED  WITH  PREVIOUS  YEAR. 


Description — 
First  Con.sol.  Mtg.  Bonds, 

The  Denv.  &  R.  G.  RR.Co 
First  Consol.   Mtge.   Bonds, 

The  Denv.  &  R.  G.  RR.Co 
Improvement  Mtge.  Bonds, 

The  Denv.  &  R.  G.  RR.Cio 
First    Trust    Mtge.    Bonds, 

The  Rio  Grande  W.Ry.Co. 
First  Consol.   Mtge.  Bonds, 

The  R.  G.  West.  Ry.  Co.. 
First  Mortgage  Bonds,  Utah 

Central  Railroad  Co 

First  and  Ref.  Mtge.  Bonds, 

The  Denv.  &  R.  G.  RR.Co 
Adjust.    Mtge.    Bonds,    The 

Denv.  &  R.  G.  RR.  Co... 
Equip.  Trust  Mtge.  Bonds, 

Series  "A,"  The  Denver  & 

Rio  Grande  RR.  Co 

Equip.  Trust  Mtge.  Bonds, 

Series    "B,"    The    Denver 

&  Rio  Grande  RR.Co 

Total 


Rate 
Per 
Cent. 
4 

4J^ 

5 

4 

4 

4 

5 

7 

4J.i 

5 


-Amount- 


Increase  (+) 
or  Dec.{ — ). 


1914.  1913. 

$  s 

1,365,000  00  1,365,000  00 

287,190  00  287,190  00 

416,750  00  416,750  00 

607,600  00  607,600  00 

603,200  00  603,200  00 

15,600  00  15,600  00 

1,687,773  75  1,695,824  35   —8,050  60 

611,499  12  212,463  17  +399,035  95 


3,937  50 


29,375  00         36,875  00 


-3,937  50 


-7.500  00 


5.623,987  87  5,244.440  02    +379.547  85 


EQUIPMENT. 

JUNE    30    1914,    COMPARED    WITH    PREVIOUS    YEAR. 

Added  by    Con-  Transferred  and 

Owned  Construe- demned ,  Changed.  Owned 

June  30    Hon  or  Destroyed  June  30 

Descrivtion —                   1913.    Purchase,  or  Sold.  Add'ns.  Deduc's.  1914. 

Locomotives 616               1         617 

Cars  in  Passenger  Service      446         2               2         446 

Carsin  Freight  Service,.  18, 370               3           434  1               4  17,936 
Sars  in  Company's  Ser- 
vice        391               2               4  2               1  390 

Total  Cars 19,207  5  440  5  5     18,772 

TRAFFIC  STATISTICS. 

YEAR  ENDED  JUNE  30  1914,  COMPARED  WITH  PREVIOUS  YEAR. 


Total $123,644.000  00 


Passenger  Traffic —        1914. 

Passengers  Carried-  1,820,715 

Passengers     Carried 

One  Mile 248,876,693 

Passengers     Carried 

One  Mile  per  Mile 

of  Road 96,352 

Aver.  Distance  Each 

Passenger  Carried 

(Miles) 136.69 

Aver.   No.   of  Pass. 

per  Pass.  Car  Mile  10.30 

Aver.   No.   of  Pass. 

per  Train  Mile 65.61 

Total  Pass.  Revenue  $5,077,407  62 
Aver.  Amt.  Received 

from  each  Pass...  $2.7887 

Aver.  Amt.  Received 

per  Pass.  Mile...  $0.0204 

Total    Pass.     Train 

Revenue $5,798,414  79 

Pass.  Train  Revenue 

per  Mile  of  Road.  $2,244  84 

Pass.  Train  Revenue 

per  Train  MUe.  .  .  $1 .52852 

Freight  Traffic — 

No.  of  Tons  Carried — 

Revenue  Freight.  11.230,397 

Company   Freight  1,709,744 

Total 12,940,141 

No.  of  Tons  Carried 

One  Mile — 
Revenue  Freight.   1,420,196,751 
Company  Freight      220,319,233 

Total 1,640,515,984 

No.  of  Tons  Carr.  One 

Mile  per  Mile  of 

Road — 
Reveiuie  Freight.  549.767 

Company   Freight  85,287 

Total 635,054 

Aver.  Distance  Each 
Ton  Carried — 
Revenue   Freight.  126.46 

Company   Freight  128.86 

Total... 126.78 

Aver.    No.    Tons   of 
Freight  per  Loaded 
f;ar  Mile — 
Re^'cnue  Freight.  20.30 

C<)mi)aiiv   Freight  3.15 

Total 23.45 

Aver.    No.    Tons   of 
Freight  perTraIn 
Mil(>— 
Revenue   Freight.  337.45 

C-onipany   Freight  52.34 

Total 3H9.79 

Total  Fril','liL  Rev.. $17, 058,080  21 

AviT.  Amt .  Received 

for  each  Ton $1 .51892 

Aver.  Amt.  Received 

per  Ton  .Mile $0.01201 

Prelglil  Revenue  per 

M  lie  of  Koad $6,003  29 

Freight  Revenue  per 

Train   -Mile $4.0.53  08 


1913. 
1,843,634 

261.421,816 


102,318 


— Inc.    or   Dec. 

Amount.  % 

—22,919     1.24 
—12,545,123     4.80 

—5.966     5.83 


141.80 

—5.11  3.6036 

10.25 

+0.05 

0.49 

64.01 

+  1.60 

2.50 

$5,299,080  89 

—$221,673  27 

4.18 

$2.8742 

—$0.0855 

2.97 

$0.0203 

+$0.0001 

0.49 

$6,075,784  61 

—$277,369  82 

4.57 

$2,378  00 

—$133  16 

5.60 

$1.48776 

+$0.04076 

2.74 

11„571,318 

1,763,032 

13,334,350 

—340,921 

—53,288 

—394,209 

2.95 
3.02 
2.96 

1,514,612,213 

198,180.499 

1,712,792,712 

—94.415,462 
+  22.138.734 
—72,276,728 

6.23 

11.17 

4.22 

592.803 

77,. 566 

070,3()9 

—43.036 

+  7.721 

—35,315 

7.26 
9.95 
5.27 

130.89 
112.41 
128.45 

—4.43 

+  16.45 
—1.67 

3.38 

14.63 

1.30 

20.. 35 

2.()6 

23.01 

—0.05 
+  0.19 
+  0.44 

0.25 

18.42 

1.91 

305.  l.S 

39.93 

345.11 

+302.27 
+  12.41 
+  44.(>S 

10.. ■■>7 
31. OS 
12.95 

(18.078.140  01 

—$1,020,059  80 

5.64 

$1.56232 

—$0.04340 

2.78 

$0.01101 

+  $0.00007 

0..59 

$7,075  50 

—$472  30 

6. 08 

$3,642  55 

+  $0,410.53 

11.27 

Sept.  26  1914.] 
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SCHEDULE  OF  FUNDED  DEBT  JUNE  30  1914. 


MORTGAGES. 


Date 

of 

Mortgage. 


Miles 
Mort- 
gaged. 


Date 

of 
Bond. 


Maturity 
Bond. 


AMOUNT. 


Authorized. 


Mortgage  Bonds —  I 

First  Consol.  Mortgage,  The  I 

D.  &  R.  G.  RR.  Co July  15  1886, 

First  Consol.  Mortgage,  The,  I 

D.  &  R.  G.  RR.  Co IJuly  15  1886 

Improvement  Mortgage,  The  I 

D.  &  R.  G.  RR.  Co June  11888 

First    Trust    Mortgage,    The  i 

Rio  Grande  West.  Ry.  Co.  July  1  1889, 

First  Consol.  Mortgage,  Thci  I 

Rio  Grande  West.  Ry.  Co_  April    1  1899 

First   Mortgage,    Utah   Cen-  I 

tral     RR.     Co Jan.  1  1898 

First  and  Ref.  Mortgage,  The 

D.&R.  G.RR.  Co Aug.  11908 

Total i 

♦Adjustment  Mortgage,  The 

D.  &  R.  G.  RR.  Co May 

Equipment  Trust  Obligations 
xEquipmsnt  Trust  Mortgage, 

The  Denver  &  Rio  Grande 

RR.  Co..  Scries  "B" ISept.    1  1907i 


1,650.44 


712.71 


2,533.86 


July    15  1886|Jan. 

Jan.  1  1898jJan. 

June  1  1888' June 

July  1  1889jJuly 
April    1  1899lApril 

35.65  Jan.  1  1898  Jan. 

Aug.  1  1908  Aug. 


1  1936:$35,570,000  GO 
1  1936!  6.382,000  00 
1  1928      8,335,000  00 


1  1912    2,533.86 


I 


1  1939 
1  1949 
1  1917 


15,200,000  00 

16.475.000  00 

650,000  00 


1  1955,150,000,000  00 


May     1  1912  April    1  1932  $25,000,000  00 


Sept.    1  1907 


Aug.  31  19171 


Issued. 


Held  in 

Treasury   and 

by  Trustee.-y. 


Held  by 

the 
Public 


Rate 

r    "f         ' 

Interestl 
in  Gold 


$1,445,000  00    $34,125,000  00 
6,382,000  00 


10,000  00 

1,395,000  00 

260,000  00 

7,049,000  00 


8,335,000  00 

15,190,000  00 

15,080,000  00 

390.000  00 

33,617,000  00 


4H^ 
5^ 


4% 
4% 
4% 
5% 


?10, 1.59,000  00  $113,119,000  00 

I 
10,000,000  00     77c 

525.000  00      5% 


Annual 
Interest 
on  Debt 
Held  by 
the  Public 
./une:iO  1914. 


SI. 365. 000  00 
287.190  00 
416,750  00 
607 ,600  00 
603,200  00 
15,600  00 
1,680.850  00 


S4. 976. 190  00 
■    700.000  00 

26,250  00 


$10,159,000  00  $123,644,000  001 


l$5.702.440  Go 


*  Semi-annual  intere.st  contingent  upon  net  sui"plus  of  prer-eding  six  month.s  ending  June  30  or  December  31.       Interest  on  Adjustment  Mortgage 
Bonds  is  cumulative  and  all  di'f erred  payments  will  be  due  and  jjayable  at  maturity  of  the  bonds. 

X  The  principal  of  EQUipmeut  Bonds  is  paid  at  the  rate  of  $75,000  00  semi-annually,  which  reduces  the  interest  charge  every  six  montii   $1,875  GO. 


EQUIPMENT  TRUST  JUNE  30   1914. 


Series. 

Date. 

Original 
Amoimt. 

Amount                  Amount 
Paid.                 Outstanding. 

Date  or 

Semi-Anniial 

PuymerUs. 

EQUIPMENT  COVERED. 

"B" 

Sept.  1  1907 

$1,. 500, 000  00 

$975,000  00           $525,000  00 

Mar.  1  and 
Sept.  1 

1,000  S.   G.   Gondola  Cars.  Nos.  40,000  to  40,999. 
inclusive.     28    S.    G.    liocomotives,   Nos.    1,151 
to   1,178,   inclusive. 

SECURITIES  OWNED  AND  OTHER  INVESTMENTS  JUNE  30  1914. 


DESCRIPTION. 


Number 
of  Shares 
or  Bonds. 


Par  Value. 


Amount. 


Total. 


Book  Value. 


Total. 


Securities  of  Proprietary ,  Affiliated  and  Controlled  Companies — Pledged — 
Stocks: 

To  Bankers  Trust  Co.  of  New  York,  Trustee,  First  and  Refunding  Mortgage: 

Capital  Stock,  The  Rio  Grande  Junction  Ry.  Co 

To  New  York  Trust  Co..  Trustee,  Adjustment  Mortgage: 

Capital  Stock,  The  Rio  Grande  Junction  Ry.  Co 


To  Bankers  Trust  Co.  of  New  York,  Trustee,  First  and  Refunding  Mortgage: 
Capital  Stock,  The  Rio  Grande  &  Southwe.stern  Railroad  Co 

To  Continental  &  Commercial  Trust  &  Savings  Bank  of  Illinois.  Trustee: 

Capital  Stock,  The  Denver  Union  Terminal  Railway  Co 

Miscellaneous: 

To  New  York  Trust  Co..  Trustee,  Adjustment  Mortgage: 

Notes,  The  Western  Pacific  Railway  Co 


Securities  of  Proprietary,  Affiliated  and  Controlled  Companies — Unpledged — 

Capital  Stock,  The  Pueblo  Union  Depot  &  RR.  Co -- 

The  Union  Depot  and  Ry.  Co.  (Denver) 

"  "        The  Denver  Union  Terminal  Ry.  Co 

The  Salt  Lake  City  Union  Depot  &  Railroad  Co 


Other  Investments — • 
Physical   Property: 

Real  Estate 

One-fourth  Interest — Ogden  &  Salt  Lake  Gas  Plant 

Securities — -Pledged: 

To  Bankers  Trust  Co.  of  New  York,  Trustee.  First  and  Refunding  Mortgage: 

Capital  Stock,  Western  Pacific  Ry.  Co 500,000 

Second  Mortgage  Bonds,  Western  Pacific  Ry.  Co 25,000 


12,21  IH 
7,371H 

1,492 
48 


81  1-5 
800 
2 
1.001 


$1,221.150  00 
737.150  00 


$8,120  00 

80,000  00 

200  00 

100,100  00 


To  The  Guaranty  Trust  Co.  of  New  York,  Trustee: 
Capital  Stock,  Utah  Fuel  Co 


Securities  Issued  or  Assumfd — Held  in  Treasury — 

Capital  Stock,  The  Denver  &  Rio  Grande  Railroad  Co 

First  Consolidated  Mortgage.  The  Denver  &  Rio  Grande  Railroad  Co. 
First  and  Refunding  Mortgage,  The  Denver  &  Rio  Grande  Railroad  Co. 

First  Consolidated  Mortgage,  The  Rio  Grande  Western  Ry.  Co 

First  Trust  Mortgage,  The  Rio  Grande  Western  Ry.  Co. 

First  Mortgage.  Utah  Central  Railroad  Co 


Marketable  Securities — 

Capital  Stock.  The  Rio  Grande  Southern  Railroad  Co 

The  Globe  Express  Co 

The  Colorado  Midland  Railway  Co.,  one-half  interest  in  $4,954,800  Preferred 

and  one-half  interest  in  $3,420,200  Common 

The  Western  Realty  Co 

Securities  of  Boca  &  Loyalton  Railroad  Co.  and  Associated  Companies 

First  Mortgage  Bonds,  The  Rio  Grande  Southern  RR.  Co 

"  ■■  ■'        UtahFueICo 

"  "        Western  Pacific  Railway  Co 

Funding  B  onds ,  State  of  Colorado 


Gunnison  County  Bouf's 

Orchard  Mesa  Irrigation  District  Warrants... 

Special  Deposits — 
To  The  New  York  Trust  Co. ,  Trustee: 

First  and  Refunding  Mortgage  Bonds,  The  Denver  &  Rio  Grande  RR.  Co.  (Pledged). 

First  and  Refunding  Mortgage  Bonds,  The  Denver  &  Rio  Grande  RR.  Co 

Cash  Proceeds.  Adjustment  Mortgage  Bonds,  The  Denver  &  Rio  Grande  RR.  Co 

Cash  and  Securities  in  Sinking  and  Redemption  Funds — 
To  Bankers  Trust  Co.  of  New  York.  Trustee.  Sinking  Fund: 

First  and  Refunding  Mortgage  Bonds.  The  Denver  &  Rio  Grande  RR.  Co 

Cash  (to  be  invested) 

To  The  Guaranty  Trust  Co.  of  New  York.  Trustee: 

Proceeds  of  Property 


Cash  and  Securities  in  Insurance  and  Other  Reserve  Funds — 
Special  Renewal  Fund: 

First  Mortgage  Bonds.  The  Rio  Grande  Southern  RR.  Co 

B  First  Consolidated  Mortgage  Bonds.  The  Kio  Grande  Western  RR.  Co. 

The  Denver  &  Rio  Grande  RR.  Co. 

The  Denver  &  Rio  Grande  HR.  Co. 

Cash  (to  be  invested) 


100.000 


41  3-10 
1,378 

30 
1,307 

10 
260 


35.797  J^ 
30.000 


3.005 

1,511 

665 

75 

4 

1 

4 


2,188 
4,504 


327 


266 

88 
51 
32 


.$203,328  37 
24,850  23 

$.50,000,000  00 
25,000,000  00 

.$4,130  00 
1,378,000  00 

30,000  00 
1,307,000  00 

10,000  00 
260,000  00 


1,958,300  00 

149,200  00 
4,800  00 

14,090,095  51 


188,420  00 


228.178  60 


75,000,000  00 


$594.348  31 

107,190  10 
4.800  00 

14,090,095  51 


$14,796,433  92 


$207,620  00 


$  228,178  6G 


23.034.952  85 


10,000,000  00   6.000.000  00 


2.989,130  00 


$29,263,131  45 


S2. 989. 130  00 


.$3, .579, 737  50 
3,000.000  00 

4.187.500  00 

300. .500  00 

1.. 504 ,500  00 

1,511,000  00 

665.000  00 

75.000  00 

4.000  00 

500  00 

400  00 

8  14l$14.828,145  64 


52,188,000  00 
4,504,000  00 


$327,000  00 I 
10,124  20 


6,692,000  00 
478.259  35 


S3.37.124  20 


$266,000  GO 
88.000  00 
51 .000  00 
16.000  00 
42,168  73 


463.168  73 


$4,298,155  46 


$7,170.259  35 

$236,166  56 
1.117  00 


$237,283  56 


$355,382  48 
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GENERAL  MOTORS  COMPANY 


REPORT  FOR  THE  FISCAL  YEAR  ENDING  JULY  31  1914. 


Detroit,  Michigan,  September  18  1914. 
To  the  Stockholders: 

Yoiir  directors  submit  the  annual  report  of  General  Motors 
Company  and  its  subsidiary  companies  for  the  fiscal  year 
ending  July  31  1914. 

The  income  and  profit  and  loss  accounts  comprise  the 
combined  results  of  operation,  proper  adjustment  having 
been  made  so  that  these  accounts  include  simply  the  share  of 
General  Motors  Company  in  the  earnings  and  surplus  of  the 
subsidiary  companies. 

INCOME  ACCOL^NT  FOR  YEARS  ENDING  JULY  31 

1914  AND  1913. 

1914.  1913. 

Net  profits  for  year  after  deducting  expenses 
of  manufacture  (including  maintenance) , 
selling  and  adimnistration  as  well  as  taxes, 
insurance,  depreciation  and  interest  on 
temporary  loans.. $7,947,412  80     $8,284,139  77 

General  Motors  Company  proportion  thereof.$7,819,968  42     .$8,184,052  82 
Accrued  interest  12  months  on  General  Mot- 
ors Company  G%  First  Lien  Notes 570,234  66  724,581  46 

Balance $7,249,733  76     $7,459,471  36 

Preferred  di\idends  for  12  months  at  rate 
of  7% - 1,048,678  75       1,048,534  08 

Undivided  prof  its  for  12  months $6,201,055  01     $6,410,937  28 

PROFIT  AND  LOSS  ACCOUNT. 

Profit  and  Loss  Surplus  July  31  1913 $2,945,379  47 

Add  undivided  profits  for  12  months  ending  July  31  1914,  as 
per  Income  Account  above 6,201,055  01 

$9,146,434  48 
Charged  off  at  the  close  of  the  year  as  explained  in  the  text 
below; 

Plants  and  Equipment $1,483,208  18 

Patents,  Agreements,  etc 972,418  77 

Simdry  Adjustments 1,380  02       2,457,006  97 

ProfitandLossSurplus  July  31  1914 $6,689,427  51 

The  net  profits  of  $7,947,412  80  are  after  deducting  all 
expenses  of  General  Motors  Company,  and  also  after  deduct- 
ing $944,099  18,  a  sum  deemed  sufficient  to  cover  deprecia- 
tion of  buUdings  and  equipment.  The  plants  have  been 
maintained  in  good  operating  condition. 

As  explained  in  the  last  annual  report,  the  inventories  of 
all  the  companies  were  written  down  to  a  conservative  basis 
in  the  balance  sheet  of  July  31  1913.  FuU  charges  have  been 
included  in  operating  expenses  to  cover  all  depreciation  in 
inventories  during  the  year  just  closed.  Inventories  at 
the  close  of  this  year  were,  therefore,  on  a  thoroughly  con- 
servative basis  of  valuation. 

In  view  of  the  considerable  undivided  surplus  income  for 
the  year,  your  directors  have  deemed  it  wise  to  write  off 
$972,418  77  from  the  book  value  of  the  account  "Patents, 
Agreements,  etc.,"  and  also  to  appropriate  from  Surplus  the 
sum  of  $1,483,208  18  as  an  additional  reserve  for  deprecia- 
tion of  plants  and  equipment.  The  above  amount  written 
off  from  "Patents,  Agreements,  etc.,"  comprised  the  entire 
sum  earned  in  that  account  by  all  subsidiary  companies 
except  the  McLaughlin  Motor  Car  Company,  Ltd.  General 
Motors  Company  owns  slightly  less  than  one-half  the  capital 
stock  of  that  company  whose  "Agreements,  etc.,"  ($471,200) 
are  being  written  off  in  annual  installments. 

These  two  items  account  for  substantially  all  the  $2,457,- 
000  97  charged  off  from  Profit  and  Loss  account  as  shown  in 
the  above  statement. 

The  Condensed  Consolidated  Balance  Sheet  of  General 
Motors  Company  and  its  subsidiary  manufactuiing  com- 
panies as  of  July  31  1914,  as  compared  with  July  31  1913 
will  bo  found  on  next  page.  Comparative  statements  of 
Income  and  J'rofit  and  Loss  accounts  for  the  last  four  fiscal 
years  will  also  be  found  on  next  page. 

CAPITAL  STOCK. 

The  outstanding  capital  stock  of  the  Company,  not  includ- 
ing stock  held  in  its  treasury  and  in  the  treasuries  of  its 
subsidiary  companies,  on  July  31  1914,  was  as  follows: 

Prefcrrred  Stock  7%  Cumulative $14  985  200  00 

Common  .Slock 16„00i;783  05 

This  n;j)res(mts  an  increase  during  the  year  of  $25,000 
Common  Stock. 

FUNDED  DEiJT. 

The  sole  outs^taiiding  funded  debt  of  the  Company  .July  31 
1914  consisted  of  $7,S.";2,()00  0%  First  Lien  Notes,  maturing 
Octob(!r  1  1915,  being  unpaid  balance  of  the  original  issue 
of  Sl.'j, 000,00;)  of  these  notes  dated  October  1  1910.  In 
Septenil)(r  19  3  th(!  Company  paid  the  balance  of  $1  ,()l)0,0()() 
due  October  1  1  il3  on  account  of  the  sinking  fund,  and  in 
th(!  spring  of  1JI4  paid  in  advancf!  to  the  Trustee  the  full 
$2,(K)0,00()  sinking  fund  installment  due  October  1  1911.  This 
$3,(KX),(KK),  together  with  interest  thereon  and  a  small  ad- 


ditional payment  from  the  proceeds  of  property  sold,  was 
applied  by  the  Trustee  to  the  purchase  of  $3,083,000  notes, 
leaving  outstanding  $7,852,000  of  these  notes,  as  above 
stated. 

OTHER  INDEBTEDNESS. 

Aside  from  these  notes,  the  only  indebtedness  of  the  Com- 
pany and  its  subsidiary  companies  on  July  31  1914  consisted 
of  current  accounts  payable  of  $3,772,123  12  (composed 
wholly  of  the  normal  obligations  for  merchandise,  etc.) 
and  $1,000,247  19  liabilities  accrued,  but  not  due,  for  pay- 
rolls, taxes  and  interest  on  Funded  Debt. 

WORKING  CAPITAL. 

The  net  working  capital  as  shown  by  the  balance  sheet  of 
July  31  1914  amounted  to  $23,806,790  71,  as  follows: 

Current  Assets —                                                      1914.  1913. 

Cash $13,452,663  35  $6,236,251  01 

Notes  ($247,974  64  in  1914)  and  accounts  re- 
ceivable, including  drafts  against  ship- 
ments m  transit 3,358,790  51  3,449,335  45 

Inventories 11,642,370  02  18,170.907  21 

Prepaid  expenses ._        387,578  14  412,756  20 

Total  Current  Assets $28,841,402  02  $28,269,249  87 

Less  Current  and  Accrued  Liabilities — 

Current  accoimts  payable $3,772,123  12  $4,821,744  20 

Notes  payable  (Weston-Mott  Company) 300.000  00 

Interest,  taxes  and  pay-rolls  accrued,  not  due     1,000,247  19  1 ,048,970  32 

$4,772,370  31     $6,170,714  52 

$24,069,031  71   $22,098,535  35 
From   which   deduct   amount   reserved  for 
three  months'  proportion  of  Preferred  Div- 
idend payable  November  1 262,24100  262,526  25 

Net  working  capital .$23,806,790  71  $21,836,009  10 

It  will  be  seen  that  the  net  working  capital  was  increased 
during  the  year  $1,970,781  61,  notwithstanding  the  fact 
that  the  Company  retired  during  the  year  more  than  $3,000,- 
000  of  its  first  lien  notes  and  expended  about  $1,050,000  for 
additions  to  real  estate,  plants  and  equipment,  without  in- 
curring any  new  capital  obligations  therefor.  It  wiU  also 
be  seen  that  the  Company  had  $13,452,663  cash  on  hand  on 
July  31  1914,  as  against  $6,236,251  July  31  1913,  a  gain  in 
cash  of  $7,216,412.  These  figures  speak  for  themselves  as 
regards  the  Company's  financial  condition. 

CAPITAL  EXPENDITURES. 

Charges  to  capital  account  during  the  year  for  additions  to 

real  estate,  plants  and  equipment  aggregated $1,056,087  74 

Of  this  expenditure  about  $450,000  was  for  additions  to 
plant  and  equipment  of  the  Cadillac  Company,  the  balance 
being  for  additions  to  plants  and  equipment  of  the  Buick 
and  Weston-Mott  companies.  Notwithstanding  the  above 
expenditures  charged  to  capital  account  during  the  year,  it 
will  be  seen  from  the  balance  sheet  that  the  net  book  valua- 
tion of  "Real  Estate,  Plants  and  Equipment,"  after  deducting 
the  reserves  for  depreciation,  was  $1,413,032  42  less  than  on 
July  31  1913.  This  is,  of  course,  due  to  the  large  appropria- 
tions from  income  and  surplus  accounts  during  the  year  for 
depreciation  of  plants  and  equipment. 

GENERAL. 

Gross  sales  of  General  Motors  companies  in  the  year  just 
closed  amounted  to  $85,373,302  90,  as  compared  with  -$85,- 
603,919  85  for  1913,  $64,744,496  02  for  1912  and  ^2,733,- 
303  27  for  the  10  months  ending  July  31  1911. 

Sales  for  1914  (approximately  the  same  in  value  as  for 
1913)  represent  the  sale  of  10%  more  cars  at  correspondingly 
lower  prices. 

The  export  business  continues  to  make  satisfactory  prog- 
ress, several  new  and  promising  avenues  of  business  having 
been  opened  up  during  the  past  year.  The  financial  dis- 
turbances abroad  will  undoubtedly  postpone  the  develop- 
ment of  export  l)usine,sH,  the  volume  of  which  does  not  yet, 
however,  constitute  an  important  part  of  the  total  sales. 

The  business  of  your  compani(>s  for  the  new  fiscal  year 
beginning  August  1  1914  so  far  has  been  a  million  dollars 
ahead  of  the  corresponding  period  of  the  preceding  year,  but 
if  the  present  disturbed  financial  conditions  continue,  it  is 
too  inu(!li  to  expect  that  tlu\v  will  not  bo  felt  during  the 
curnnit  y(!ar. 

The  i)()licy  of  simplifying  the  corporate  organization  has 
been  continued  and  several  uniu'ct's.sary  subsiiliary  corpora- 
tions have  l)een  wound  up  during  th(>  past  year. 

Your  directors  wish  again  to  (;xpn>ss  their  high  apprecia- 
tion of  the  loyalty  and  efficiency  of  your  officers  and  em- 
ploycHis. 

By  order  of  the  Board  of  Directors, 

CHARLES  W.  NASH, 

President. 


Sept.  26  1914.] 
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STATEMENT  1— CONDENSED  COMPARATIVE   CONSOLIDATED  BALANCE   SHEET  OF  GENERAL  MOTORS    COMPANY  AND   SUB- 
SIDIARY COMPANIES  DIRECTLY  CONNECTED  WITH  THE  MANUFACTURE  OF  MOTOR  CARS  AND  PARTS  AS  OF 

JULY  31  1914  AND  1913. 


ASSETS. 

July  31  1914. 

July  31  1913. 

Fixed  Assets*  real  estate,  plaats  and  equipment             ^_                                                      

$21,515.065  26 
6,082,148  68 

$15,432,916  58 
471,200  00 
352,734  50 

28,841,402  02 
7.934.198  14 

$20,458,977  52 
3,613,028  52 

Less:  reserve  for  depreciation ..   _   __     

Patents ,  agreements  .etc                     - __ 

$13,452,663  35 

3,358,790  51 

11,642,370  02 

387,578  14 

$18,038,400  00 

$6,236,251  01 

3.449,335  45 

18,170,907  21 

412,756  20 

$18,038,400  00 

$16,845,949  00 
1,508,671  69 

Miscellaneous  investments. -- __     ._     __   

367 ,062  80 

Current  and  working  assets: 

Cash  in  banks  and  on  hand _ 

Notes  ($247,974  64  in  1914)  and  accounts  receivable-     _.      ._ 

Inventories _     

Prepaid  expenses.-       _.   ..     . 

Total  Current  and  Working  Assets.    . .          

28,269,249  87 

Good-will,  representing  excess  of  appraised  value  over  book  value  of  capital  stocks  of 
subsidiary  companies  o^\^led.  less  reserve.   .       _.     

7,934,198  14 

Total      - . 

$53,032,451  24 

$54,925,131  50 

LIABILITIES. 
Capital  Stock: 

Preferred  stock  (authorized  $20,000,000)  issued .. 

$14,985,200  00 
16.501.783  05 

Less:  In  treasury  of  General  Motors  Co ..       .       

$1,741.900  00 
1,311,300  00 

$1,741,900  00 
1,311,300  00 

In  treasury  of  subsidiary  companies     -... . 

Total- 

$3,053,200  00 

$3,053,200  00 

In  hands  of  public     .       .   _ 

$19,874,030  00 

$19,874,030  00 

$14,985,200  00 

Less:  In  treasury  of  General  Motors  Co. 

$3,233,746  95 
138,500  00 

.$3,233,746  95 
163,500  00 

In  treasury  of  subsidiary  companies  .   . 

Total ....            . 

$3,372.246  95 

$3,397,246  95 

In  hands  of  public  .   _   

$573,000  00 
431,141  62 

$578,000  00 
409.251  72 

16,476,783  05 

Total  in  hands  of  public.- 

$31,486,983  05 
7,852,000  00 

1,004,141  62 

4,772,370  31 
262,241  00 
965,287  75 

6,689,427  51 

$31,461,983  05 

6%  First  Lien  Five-Year  Sinking  Fund  Gold  Notes .            

10.935,000  00 

Outstanding  Capital  Stock  (par  value)  and  surplus  of  subsidiary  companies,  being  the 
portion  not  owned  by  General  Motors  Co.: 

Capital  Stock ..              . 

Surplus ..   ._ 

Total -    

$3,772,123  12 

$4,821,744  20 

300,000  00 

1,048,970  32 

987,251  72 

Current  Liabilities: 

Accounts   Payable _.   .-     --   .       ..     

Interest,  Taxes  and  Pay-rolls  Accrued,  not  due.   --       - 

1,000,247  19 

Total  Current  Liabilities.    ..    ._      ...      . ..        

6.170,714  52 

Reserve  for  three  months'  proportion  of  Dividend  on  Preferred  Stock,  payable  November  1 
Reserves  for  sundry  contingencies     ..          . .                    ...              ... 

262.526  25 
2,162,276  49 

Surplus         .     . -.       .     .   .   

2,945,379  47 

Total        .   ... 

$53,032,451  24 

$54,925,131  50 

Note. — Attention  is  called  to  the  fact  that  in  the  above  balance  sheets  the  valuation  of  "Real  Estate,  Plants  and  Equipment"  is  shown  as  a  net 
amount,  after  deducting  "reserve  for  depreciation,"  whereas  in  previous  annual  reports  this  reserve  account  was  not  so  deducted  but  was  included  with 
other  reserves  as  a  liability.     This  explains  the  difference  between  the  balance  sheet  shown  above  for  July    311913  and  that  published  in  the  annual  re 
port  for  1913. 

STATEMENT  2— INCOME  ACCOUNT. 


Year  ending 
July  31  1914. 


Year  ending 
July  31  1913 


Year  ending 
July  31  1912. 


10  Mos.  end'g 
July  31  1911. 


Net  Profits  after  deducting  expenses  of  manufacture   (including  maintenance) .  selling  and 

administration,  as  well  as  taxes,  insurance,  depreciation  and  interest  on  temporary  loans.  $7 ,947 ,4 12  80 

General  Motors  Company  proportion  thereof $7,819,968  42 

Accrued  interest  on  General  Motors  Company  6%  First  Lien  Notes 570,234  66 

Balance 

Preferred  Dividends  at  the  rate  of  7% 


$8,284,139  77 


838,448  55  $4,447,146  58 


.S8. 184 .052  82 
724.581  46 


$4,746,756  50  .$4,066,251  31 
850,463  23        750.000  00 


Undivided  profits. 


$7,249,733  76 
1,048,678  75 


$7,459,471  36 
1,048,534  08 


$3,896,293  27 
1,040,210  51 


$6,201.055  01 


$3,316,251  31 
842.074  33 


5.410.937  28j$2 .856.082  76  $2,474,176  98 


STATEMENT  3— PROFIT  AND  LOSS. 


Yfar  ending     Year  ending 
July  31  \<ilA.\Jiihj  31   1913. 


Year  ending    10  Mos.  end'g 
July  31  1912.  Jw/y  31  1911. 


Profit  and  Loss  surplus  at  the  beginning  of  the  year. 
Add  miscellaneous  adjustments 


.$2,945,379  47 


$1,262,594  88  $1,240,175  26  $1,349,789  07 
1       199.845  41 


Less  Preferred  dividend  No.  4  paid  November  30  1910  out  of  surplus  prior  to  Octolser  1  1910. 
Add  undivided  profits  per  income  account  above 


6.201.055  01 


6.410.937  28 


$1,549,634  48 
384.552  00 


$1,165,082  48 
2,856,082  76  2,474,176  98 


Charged  off: 

B'or  reduction  of  inventories  and  assets  as  carried  on  books  Octooer  1  1910  and  liquida- 
tion losses 

Plants  and  Equipment $1,483,208  18 

Patents.  Agreements,  etc 972.418  77 

Sundry   adjustments 1 .380  02 


). 146,434  48 


.$7,673,532  16  $4,096,258  02  $3,639,259  46 


4.728.152  69 


2,457,006  97 


Profit  and  loss  surplus  July  31. 


$6,689,427  51 


$2,945,379  47 


2,833,663  14    2,399.084  20 


$1,262,594  88  $1,240,175  26 


Standard  Oil  Co.  of  New  Jersey. — Favorable  Decision. 

See  items  on  'Hanking.  Financial  and  Legislative  News"  on  a  previous 
page. — V.  99,  p.  412,  203.  ia^ 

Street's  Western  Stable  Car  Line. — Earnings. — 

June  30.                     Net  {after               Bond  Balance,                   Total 

Year —            Mainl.  &  Taxes) .  Interest.  Surplus.               Surplus. 

1913-14 $106. .307  $82,084  $24,223  $1,361,388 

1912-13 159.234                85.323  73.911                1.446.459 

—V.  97.  p.  1582. 

Temple   Coal   Co. — Initial  Dividend. — 

An  initial  quarterly  dividend  of  2%  has  been  declared  on  the  $2,000,000 
8%  cum.  pref.  stock,  payable  Oct.  9  to  stock  of  record  at  close  of  business 
Sept.  30.— V.  99.  p.  203.  124. 

United  States  Light  &  Heating  Co.  (of  Maine),  N.  Y. — 

Reorganization. — Guy  M.  Walkisr,  of  G(J  Broadway,  co  nsel 

for  the  pref.  stockholder'  committee,  on  Tuesday  said  in  sub.: 

Almost  .50%  of  the  pref.  stock  has  already  been  deposited,  and  a 
large  amount  of  the  common.  We  aio  making  no  effort  to  have  the 
common  deposited  but  are  simply  taking  it  as  it  comes  in  voluntarily. 
Just  as  sooii  as  the  pref.  stoclthoUlcrs  who  are  now  about  ending  their 
vacations  and  trips  return  to  town,  we  are  assured  that  practically  all  of 
the  im<l('i)osite<i  prof,  will  come  in.  We  consider  the  matter  a-s  already 
accomplished.     Word  has  been  heard  from  the  interests  who  own  a  large 


amount  of  the  common  stock  that  they  wish  to  come  to  an  agreement  as 
soon  as  may  be  so  as  to  avoid  litigation  if  possible.  The  situation  is 
clearing  up  wonderfully. 

The  company's  business  outlook  for  the  year  is  most  cheerful  and  en- 
couraging. Orders  on  hand  for  September  amount  to  S250.000.  which  is 
greatly  in  excess  of  those  for  the  same  month  of  last  year.  A  new  contract 
has  been  entered  into  with  the  Chalmers  Motor  Co..  for  "self-.starters." 
and  also  a  one-year  contract  with  the  Mercer  Motor  Co.  Just  recently 
a  large  English  motor  concern  a.skcd  for  a  bid  on  3.000  "self-starters." 
The  company  has  many  possiljilities  in  the  business  world  which  only 
need  to  bo  developed  and  emphasized,  and  we  consider  the  proposition  as 
if  it  were  already  a  completed  .success. 

Abridged  Statement  by  Stockholders'  Protective  Comm.,  N.  Y.,  Aug.?. 

Receivers  have  been  appointed,  and  it  is  therefore  necessary  to  organize 
to  protect  your  interasts.     The  old  nianagcinent.  being  unable  to  sell  the 
bonds  authorized  on  April  <).  decided  to  offer  them   to  the  stockholders. 
The   response   from   the   nearly  3.000   stockholders   aggregated   loss   than 
$7. .500.     One  of  the  larger  noteholders  demanded  payment  of  a  note  due 
July  16  and  the  utter  impos-sibility  of  paying  .S7()0.0()0  of  past-due  notes  and 
vouchered  accounts,  to  say  nothing  of  .$100,000  of  unvouchered  accounts, 
out  of  subscriptions  of  .$7,500.  became  api)arent.     The  riK:oivers  api)ointed 
are  the  personal  appointees  of  the  court,  and  the  attempt  of  the  old  manage- 
ment to  give  the  impression  that  the  receivers  are  their  receivers  is  entirely 
unwarranted.     Your  ])roperty  is  safe  in  the  hands  of  the  court  until  you 
can  on«anize  and  make  provision  for  the  honest  claims  which  are  ehead  of 
your  slock.     It  is  only  fair  to  say  that  I'rcs.  J.  .\llan  Smith.  V.-l'res.  A.  H. 
Ackermannandthe  manufacturing  and  selling  force  under  them,  are  in  no 
wise  responsible  for  the  bad  financial  management,  and  whatever  of  success 
e  company  has  had  has  oeen  due  to  their  ability  and  loyalty. 
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The  original  promoters  coutrolled  a  small  New  Jersey  corporation  bearing 
a  similar  name.  That  company,  with  only  about  SoO  .000  of  assets  and  over 
SIOO.OOO  of  debts,  they  .sold  and  turned  over  to  the  present  company  for 
$4,500,000  of  the  common  .stock  of  this  company,  and  had  this  company 
assume  and  pay  the  debts  of  their  old  company.  They  also  acquired  for 
$482,500  the  property  of  the  Bliss  IClc^tric  Co.  of  Milwaukee  and  the 
National  Battcrv  Co.  of  Buffalo,  turnim;  these  properties  into  this  company 
for  S5 .000 .000  of  the  common  stock  of  this  company  and  .?.,500,000  of  the 
pref.  stock  of  this  company,  and  had  this  company  assunte  and  pay  the 
note  for  .?482.500  given  for  the  oriiiinal  purchase  price  thereof.  The  first 
SI. 000. 000  of  pref.  stock  of  the  present  company  was  sold  to  Walston  H. 
Brown  &  Bros,  for  3800,000.  Out  of  this  was  paid  the  debts  of  the  old 
New  Jersey  company  and  the  purchase  price  of  the  Bliss  Electric  and  the 
National  Battery  Co.:  the  balance  was  used  to  create  the  factory  at 
Niagara  Falls  as  it  existed  before  1912.  In  1912  a  second  $1,000,000  of 
pref.  stock  was  sold  for  .S7.50.000.  This  sum,  plus  the  proceeds  of  .$610,000 
of  notes  discounted  to  bankers,  was  used  to  complete  the  plant  as  it  stands 
to-day.  and  to  develop  the  automobile  starting  and  lightnig  devices  of  the 
companv.  The  entire  assets  as  they  e.xist  to-day  have  thus  beem  created 
out  of  the  prot^eeds  of  the  .^2.000.000  of  pref.  stock  and  the  money  borrowed 
from  banks,  which  the  company  still  owes,  together  with  a  .sun)lus  of 
earnimjs  during  the  past  five  years,  while  the  original  promoters,  who  have 
controlled  the  company  through  their  common  stock,  have  had  no  cash  in- 
vestment in  the  propeVty.     Present  .status  (approximate): 

$2,575,000  0/ ^IssfVs —  S         I      SS70. 000  of  Liabilities — 


Plant  &  mach.  at  Niag.F. .1.400,000 
Stock  &  material  in  proces-s  800.000 
Bills  and  accounts  receiv'le  300.000 
Cash  in  bank 75.000 


Notes  to  banks $610,000 

Vouchered  accts.  payable..    160,000 
Unvouchered  accounts   (ap- 
proximately)   100.000 


This  takes  no  account  of  the  good-will  or  patent  rights,  which,  for  a  going 
concern,  doubtless  amount  to  a  considerable  sum.  Most  of  the  creditors 
other  than  the  banks,  are  anxious  to  assist  in  conserving  the  property  and 
good-will.  Next  after  the  creditors  comes  the  .S2. 500. 000  pref.  stock 
(pref.  p.  &  d.).  and,  lastly,  the  enormous  common  stock.  $13,100,150. 

The  earnings  for  the  past  three  years  show  that  under  capable  manage- 
ment there  should  be  no  question  about  handling  this  debt  and  of  earning 
the  pref.  dividends  and  a  considerable  surplus  for  the  common.  During 
the  past  year,  under  the  unfavorable  conditions  that  have  pievailed.with 
the  credit  of  the  company  impaired  and  its  customers  in  constant  fear  of 
not  getting  deliveries,  the  gross  business  was  over  $2,800,000,  while  the 
net  profits  were  about  $150,000.  If  the  stockholders,  whose  money  has 
created  this  company,  will  make  provision  for  the  honest  debis  and  assume 
control,  there  is  no  reason  why  the  pref.  stock  should  -suffer  any  loss  except 
that  of  deferred  income,  while  the  common  stockholders  should  secure  a 
much  higher  value  even  though  it  be  exprassed  itia  smaller  stock  i.ssue  and 
should  have  the  prospect  of  eventually  receiving  dividends  thereon. 

Failure  to  deposit  your  stock  with  the  Guaranty  Trust  Co. .  depositary 
for  the  protective  committee,  will  make  it  impossible  for  them  to  protect 
your  interests.  Committee:  Walston  H.  Brovi^n.  45  Wall  St.,  Chairman; 
{'rawford  Livingston,  41  Exchange  Place;  Charles  R.  Dalgleish.  40  Ex- 
change Place;  Herbert  Y.  Falk,  29  Broadway:  all  of  N .  Y.  City,  and  Albert 
N.  Parlin.  83  State  St.,  Boston. — Y.  99,  p.  474.  412. 

United  States  Rubber  Co.,  N.  Y. Sinhis.— After  the 
postponed  meeting  of  the  dh-eetors  on  Sept.  17,  President 
Col.  Samuel  P.  Colt  stated  that  he  found  the  business  of 
the  company  and  its  subsidiaries  and  business  in  general 
more  satisfactory  by  far  than  he  had  anticipated  upon  leav- 
ing Europe,  about  two  weeks  ago.  The  following  is  pro- 
nounced substantially  correct: 

As  for  the  h  .  S.  Rubber  Co.  and  its  principal  subsidiaries,  it  is  under- 
stood that  the  reports  of  the  results  of  operations  for  July  and  Aug.  and 
the  first  half  of  Sept.  which  were  presented  at  the  meeting  of  the  board 
Sept.  17  were  gratifying.  There  has  been  some  falling  off  in  the  orders 
for  tires,  and  a  further  curtailment  in  this  line  is  looked  for.  Other  lines, 
however,  have  held  up  well  and  even  showed  substantial  increases. 
From  prasent  indications  there  is  no  reason  to  believe  that  the  company 
and  its  subsidiaries  will  experience  serious  difficulty  in  securing  necessary 
supplies  of  good  rubber.  Higher  prices  may  have  to  be  paid  than  would 
have  prevailed  except  for  the  war. 

The  regular  monthly  meeting  of  the  board  will  be  held  on  Thursday, 
Oct.  1 .  That  is  the  usual  time  for  acting  upon  the  autumn  dividends  on 
all  three  classes  of  stock.  So  far  nothing  has  been  said  officially  with 
respect  to  dividends.  It  is  known,  however,  that  the  earnings  for  the 
first  six  months  of  the  fiscal  year,  or  up  to  June  30,  were  substantially 
In  excess  of  the  dividend  requirement  for  that  period.  Heretofore  the 
business  of  the  company  has  always  been  better  during  the  second  six 
months  than  the  first.^V.  99,  p.  474. 

United  States  Smelting,  Refining  &  Mining  Co. — No 

Common  Dividend. — The  directors  have  decided  not  to  pay 
a  quarterly  dividend  as  usual  on  Oct.  1  on  the  $17,553,787 
common  .stock.  From  Oct.  1912  to  July  1914  1H%  was 
disbursed  quarterly. 

Dividend  Record  of  Common  Stock.  (Per  Cent) . 
1907.  1908  to  July  1912.  Oct.    1912   to  .Julu  1914 

an  4  yearly  (1  qu.)  6  yearly  (Hi  qu.) 

The  following  statement  was  issued: 

The  operations  for  the  9  months  to  Oct.  1  (Sept.  estimated)  show  an 
amount  earnexl  sufficient  to  pay  a  common  dividend  at  the  usual  rate  of 
6%  per  annum.  The  present  unprecedented  conditions,  however,  caused 
by  the  foreign  war.  have  unsettled  the  metal  markets,  and  it  is  uncertain 
when  normal  condilions  will  oe  re„storcd.  Your  company  is  one  of  the 
largtist  consuiiKTs  of  cyanide  in  the  world,  and  since  the  war  broke  out 
has  found  the  Kuropean  sources  of  supply  entirely  closed.  At  present  there 
seems  to  be  a  good  j)rospect  of  opening  up  a  source  of  supply  within  a  few 
months.  Your  dir(!ctors,  on  a  review  of  all  the  conditions  siuTounding  the 
operations  of  I  he  c()rni)any .  have  felt  it  was  wiser  not  to  declare  th(uisual  quar- 
terly dividend  on  the;  comrn(m  stock,  but  that,  in  view  of  the  ample  margin 
of  earnings  above  the  preferred  stock  dividend  requiremciiits,  the  usual 
quart(!ny  dividend  should  be  declared  on  the  pref.  .stock. — V.  98,  p.  1772. 

United  States  Worsted  Co. — Decision. — 

'i"h(;  di'<-i.si<)ii  of  the  .Mass.  Supreme  Judicial  Court  r(x:entlv  rendered  in 
the  suit  of  Dn^yfus  vs.  Old  Colony  Trust  Co.  et  al.,  while  holding  that  he 
Is  entitled  to  the;  delivery  of  32.'{  shares  of  the  pref.  stock  of  the  U.  S.  Wor- 
stwl  Cf).  of  M;i.ss.,  do(;s  not  hold,  as  generally  stated  in  the  n(^wspapers, 
that  the  plaintiff  is  (^nli1,l<>d  to  r(x:over  damages  against  the  individual  d(^ 
fendanls  or  Hk;  reorganization  committee  for  their  refusal  to  deliver  the 
nlcx;k  to  him.  Thi;  opinion  of  the  (;ourt  concludes  as  follows:  "Th(!  plain- 
tiff is  entitle*!  to  a  d(^;ree  for  the  delivery  of  the  shares  and  his  costs,  but 
not  to  have  the  case  sent  to  a  master  upon  the  question  of  damages." 
Compare  V.  99.  p.  8.34. 

Virginia-Carolina  Chemical  Co. — Pref.  Dividends. — 

A  (|uarterly  diviiliiid  '.No.  TO)  of  2' ,'  li.is  been  declared  on  the  $20,000,000 
8%  cum.  pref.  stock,  ijayable  Nov.  15  to  holdcsrs  of  record  S(!pt.  30.  Pay- 
ments have  heretofore  been  made  on  the  first  days  of  Jan..  April,  July  and 
Oct.— V.  99.  p.  672.  677.  310. 

Wisconsin-Minnesota  Light  &  Power  Co. — Slaius. — 


.See    ,\nierican    I'ublir 
V.  99.  p.  610.  51. 


I'l  Hit  i< 


liii'l'-r   "Airiiii.il    Ucjjorls"   abovo. 


— Montgomery,  Ciothi(!r  &  Tyler  of  Philadelphiji,  il  i.s 
announced,  will  open  a  New  York  office,  and  Tlieo- 
(iore  Iioosev(;lt  Jr.,  son  of  tht;  former  Presidtiut  of  the 
Unit(!d  Stat(^s,  will  Ix-eome  a  nieiiilxr  of  llie  firm.  Robert 
L.  Montgomery,  luad  of  the  firm,  will  divide  liis  lime  luitwcHin 
New  York  and  lMiila(leli)liiu,  (le\()t  iiif.,'  four  days  a  week  to 
the  affairs  of  the   New    York  office. 

— George  V.  Cox  and  p]dwin  Hoffman  lia\'<)  formtul  a 
l)artnership  to  deal  in  stocks  and  bonds  under  the  firm  name 
of  (Jeo.  V.  (Jox  &  <.'o.,  with  offices  at  74  Broadway,  this  city. 


^'hc  ®omtuj>rciaI  Tunes. 
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COMMERCJAL    EPITOME. 

Friday   Night,    Sept.   25    1914. 

Caution  is  still  the  word  everywhere,  owing  to  the  contin- 
uance of  the  great  war  in  Europe.  It  is  true  that  there  are 
some  rather  more  hopeful  features,  the  tone  in  the  financial 
quarter  being  more  cheerful  and  rates  for  money  somewhat 
easier.  Also,  there  is  more  demand  for  commercial  paper. 
Exports  of  grain  continue  large.  Sales  of  wheat  and  oats 
to  Europe  have  continued  on  a  liberal  scale.  In  some  parts 
of  the  West  the  flour-miUing  industry  is  reported  active. 
Trade  in  coal  is  larger.  The  corn  crop  is  reported  out  of 
danger  and  the  jaeld  will  be  larger  than  was  expected.  Very 
high  prices  prevail  for  grain  and  the  agricultural  community 
of  the  West  is  therefore  prosperous.  An  increased  number 
of  Southern  exchanges  have  reopened  for  the  quotation  of 
spot  cotton.  Liberal  sales  to  Europe  are  reported  of  blan- 
kets, uniform  cloths,  leather  and  munitions.  The  most 
cheerful  reports  about  trade  come  from  the  North  and  the 
Northwest.  At  the  East  and  the  South  business  is  generally 
slow.  The  sales  of  iron  and  steel  are  disappointingly  small ; 
Europe  is  not  buying  on  the  scale  that  was  exepeted.  Natur- 
ally, bank  clearings  make  a  poor  showdng  compared  with  a 
year  ago.  On  the  other  hand,  foreign  exchange  is  gradually 
getting  into  better  shape  and  the  success  of  thepublic  offer- 
ing at  par  of  part  of  the  new  issue  of  $100,000,000  of  6% 
short-term  bonds  of  New  York  City  was  a  gratifying  and 
perhaps  suggestive  feature. 

LARD  has  remained  quiet,  with  Prime  Western  9.75c.; 
refined  for  the  Continent,  nominal,  at  10.60c.;  South  America 
11.35c.;  Brazil  in  kegs  12.35c.  Lard  futures  have  declined 
during  the  week,  owing  to  lower  prices  for  grain  and  hogs. 
Packers  have  sold  October.  Selling  of  January  product  of 
various  kinds  has  been  something  of  a  feature.  To-day 
prices  w-ere  a  little  firmer,  owing  to  covering  of  shorts. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAQG. 

Sat.        Mon.        Tues.        Wed.        Thurs.      Fri. 

Sept.  delivery cts.   9.62         9.67         9.37         9.45         9.45         9.50 

October  delivery 9.65         9.52         9.40         9.45         9.45         9. .50 

January  deUvery 10.22       10.07         9.95         9.95         9.95       10.00 

PORK  has  been  steady;  mess  $23@$23  50;  clear  $23@$26; 
family  $26  50 @$28.  Beef  continues  unchanged;  mess  $23  @ 
$24;  packet  $24@.$25;  family  .$29@$30;  extra  India  mess  $40 
@$45.  Cut  meats  steady;  pickled  hams  10  to  20  lbs.,  15 J/^ 
@15Me.;  pickled  bellies,  6  to  12  lbs.,  16M@18c.  Butter, 
creamery  extras,  30@303/^c.  Cheese,  State,  whole  milk, 
colored  specials,  15^@16e.  Eggs,  fresh  gathered,  extras, 
28 @ 30c. 

COFFEE  has  remained  dull;  No.  7  Rio  6^@6^c., 
No.  4  Santos  103i@llc.,  fair  to  good  Cucuta  103^@llc. 
Trading  in  futures  has  still  been  suspended,  the  Coffee  Ex- 
change here  remaining  closed,  with  seemingly  no  clear  idea 
in  any  quarter  when  it  is  to  be  reopened.  Meantime  there 
has  been  a  tendency  to  increase  the  rate  on  war  risks,  owing 
to  the  non-arrival  of  coffee  already  overdue  here.  Firm 
offers  have  been  somewhat  higher  on  Santos  coffee.  During 
August  the  world's  visible  supply  decreased  851,817  bags, 
as  against  an  increase  in  the  same  month  last  year  of  966,541 
bags.  On  Sept.  1  the  total  visible  supply  was  therefore 
10,615,634  bags,  against  11,432,955  bags  on  the  same  date 
last  year.  Rio  de  Janeiro  dispatches  state  that  the  crisis 
in  the  coffee  situation  there  is  becoming  aggravated  as  a  re- 
sult of  the  closing  of  European  markets  and  that  the  Brazilian 
Government  is  considering  means  of  protection.  It  is  also 
reported  in  Rio  de  Janeiro  that  Germany  is  negotiating  with 
the  State  of  Sao  Paulo  for  the  purchase  of  its  stock  of  3,200,- 
000  bags  at  prices  quoted  at  the  present  time  in  Hamburg. 
A  dispatch  from  Rio  de  Janeiro  to-day  says  that  the  German 
steamer  Prussia  has  arrived  at  Santos  and  landed  the  master 
and  fifteen  men  of  the  British  steamer  Indian  Prince,  which 
was  sunk  by  the  German  auxiliary  cruiser  Kronprinz  Wil- 
helm.  The  Indian  Prince  had  a  cargo  of  coffee.  Re- 
insurance is  70  guineas,  or  Til^Vc 

SUGAR  has  been  lower;  centrifugal,  9G-degrees  test, 
5.02c.;  molasses,  89-degrees  test,  4.37c.  The  beet  root 
industry  of  Germany  and  France  must  necessarily  suffer 
seriously  from  the  war.  There  is  an  impression  among 
local  interests  that  prices  may  go  to  still  lower  levels  and 
naturally  under  the  circumstances  they  are  averse  to  pur- 
chasing freely.  On  the  colli rary,  they  are  disposed  to  buy 
only  from  hand  to  moulh,  awaiting  further  developments. 

OILS. — Lin.seed    lower;    city,    raw    American-seed    56c.; 


boiled  57c.;  Calcutta  6Sc.  Cocoamit  easier;  Cochin  15^2 
(aU6e.;  Ceylon  123^^nl3c.  Olive  $1(«$1  10.  Castor  8M 
(giSJ^c.  Palm  lower  at  8>i^(f/9c.  for  Lagos.  Cod,  domestic 
35fe36c.  Cottonseed  oil;  winter  6.25c.;  summer-white 
5.95c.  ('orn  lower  at  5.75(«5.S(k'.  Spirits  of  turpentine 
46c.     (/ommon  to  good  strained  rosin  .f3  80. 

IMCTROLKUM  continues  steady;  r<>fined  in  barrels 
,S.25(<o9.25c.;  bulk  4.75(»  5.75c.;  case.-:  10. 75 (yM  1.75c. 
Nai)htba,  73  to  76  degrees,  in  lOO-gallon  drums,  233^c.; 
drums,  .$8.50  extra,  (iasolinc,  SI)  degrees,  26c.;  74  to  76 
degrees,  2.5c.;  67  to  70  degrees,  22e.  Crude  prices  are  as 
follows,  showing  in  some  cases  a  decline  with  lessened  sales: 

I'eniisvlvaniadark  $1  45   ("orning K.'ic.    Somerset,  :52  dcg.  .    K.')C. 

Se<:ondsand. 1  45   Wooster ,$1   IS    llagland 65c. 

'I'iona 1  45  I  North  Lima 96c.    Illinois,    abovo   30 

('abell 1  05  I  South  Lima 91c.        degrees 97c. 

Mercer  black 1  02    Indiana 96c.    Kansas  and  Okla- 

New  Castle 102   Piinceton 97c.  i      homa 55c. 
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TOBACCO  has  been  in  moderate  demand  and  without 
general  changes  as  to  prices,  which  are  in  the  main  steady. 
Sumatra  still  fells  the  effects  of  the  recently  announced  post- 
ponement of  the  Amsterdam  inscriptions.  Wrappers  are 
especially  steady,  owing  to  the  fact  that  they  are  anything 
but  plentiful.  Cuban  leaf  is  dull.  Crop  reports  from 
Pennsylvania  and  Wisconsin  are  in  the  main  more 
favorable. 

COPPER  has  been  dull,  with  Lake  123-^c.  and  electro- 
lytic llj^c.  Stocks  are  increasing,  the  situation  in  Europe 
is  not  expected  to  improve  much  until  the  war  ends.  Tin 
here  on  the  spot  SlJ^c;  demand  light  and  stocks  are  in- 
creasing slightly.  Spelter  here  5.30e.;  lead  3.75c.  Pig  iron 
has  remained  quiet;  No.  2  Eastern  $13  75;  No.  2  Southern 
S10@$10  25;  Birmingham;  trade  in  manufactured  iron  and 
steel  does  not  improve;  price  concessions,  it  is  intimated,  are 
easier  to  get  than  a  few  weeks  ago.  It  is  said  that  not  over 
60%  of  the  operating  capacity  is  at  work.  England  is  in- 
quiring for  12(),000  tons  of  billets  and  sheet  bars,  and  some 
business  may  have  been  or  doubtless  will  be  done  sooner  or 
later. 


CO 


T  T  O  N  . 

Friday  Night,  Sept.  25  1914. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
97,716  bales,  against  67,936  bales  last  week  and  49,127 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  282,468  bales,  against  1,316,717  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  1,034,249  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur 

6,713 

l".37i 
"213 

2".i99 

"745 

"429 
511 

""45 

9,918 

l".647 
"259 

2".744 

"875 

"416 
275 

"215 

10,640 
717 

l".342 
l".747 

4".555 

"713 

"359 
146 

11.543 
257 

l"475 
"i49 

2".4i5 

"587 

"765 
779 

4.528 

9,160 
315 

52,502 
1,289 

Aransas  Pass,  &c 

New  Orleans 

Gulf  port 

"917 

326 

1,488 

326 
8,240 

Mobile  -   . 

456 

664 

3,488 

Pensacola    _  _    _ . 

Jaclison\alle,  &c. 

Savannah  

Bnmswiclf 

Charleston 

Georgetown    

3",363 
"552 

1,512 

3,803 

500 

563 

1,512 

18,574 

500 

4,075 

Wilmuigton 

Norfolk 

N  'port  News.  &c 
New  Yorlc 

888 
368 

868 
572 
461 

3,720 

2,651 

461 

Boston 

Baltimore 

Philadelphia 



"'"i23 

215 

123 

40 

Totals  this  week. 

12.216 

16.344 

19.719 

17.960 

11,122 

20,355 

97,716 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Sept.  25. 

1914. 

1913. 

Stock. 

This     Since  Aug 
M'cek.      1  1914. 

This 
Week. 

Since  Aug 
1  1913. 

1914. 

1913. 

Galveston 

Texas  City- 

Port  Arthur 

Aransas  Pass,  &C- 

New  Orleans 

Gulfport 

52.502 
1.289 

"""326 
8.240 

150.702 

3.147 

400 

2.359 

20.607 

""9",  138 

"'3",ii4 

55,012 

1,548 

10,507 

"  '6".34.5 

8,303 

8,218 

50 

146,322 

19,581 

2",825 
17,524 

18",  582 
200 
436 
92.934 
12.000 
27,211 

18",797 

8,913 

216 

""88 
2.398 

687,347 
34,906 

40.632 
52.181 

'3"7".325 

1.299 

2,067 

266,826 

52,992 

71.978 

"4"0".263 

19.947 

2.332 

74 

710 

5.843 

86.308 
3.464 

"3".508 
54,480 

""8",643 

"■"214 

32,906 

534 

10,122 

"l6".460 
13.878 

"8"2".320 

158.432 
21.399 

""7.332 
34,219 

Mobile.-    .    

3.488 

"'l'.5i2 

18.574 

500 

4.075 

"  3'.720 

2.651 

461 

36,607 

Pensacola 

Jacksonville,  &c. 
Savannah 

Brunswick 

C'harle.ston      

"""727 

102,843 

23,394 

43,450 

G  eorfteto^vn 

Wilmington 

Norfolk 

N'port  News,  &c. 
New   York 

2"0^675 
7,704 

"r4'T.^4 

Boston    .    

215 

1.470 

2,9921         3,457 

Baltimore 

Philadelphia 

123          1.458 
40                90 

3,607          3,621 
2.335          2.738 

Totals.. - 

97.716 

282.468 

367,522 

1.316,717 

321.271 

480,747 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts^a — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

52,502 

146,322 

186.815 

161.043 

160.. 584 

142.162 

Texas  City  ,&c 

1,615 

22,401 

35.117 

8,099 

14,523 

8.035 

New  Orleans. 

8,240 

17.,524 

17.993 

23,512 

29., "".SI 

31.755 

Mobile 

3.488 

18.082 

9.941 

10,498 

8.803 

10,867 

Savannah  

18..574 

92,934 

58.994 

131,192 

94,930 

105.524 

Brunswick 

500 

12,000 

5,580 

19,200 

16.103 

9.500 

Charleston. &c 

4.' 75 

27,211 

21,977 

27,405 

18,266 

15.270 

Wilmington. - 

3.720 

18.797 

23,996 

25,017 

29.408 

28.078 

Norfolk 

2.651 

8,913 

12.938 

24,597 

16.693 

26.347 

N'port  N.,&c. 

461 

216 

264 

128 

147 

189 

All  others 

1.890! 

3,122 

511 

6,834 

3,430 

1,171 

Total  this  wk. 

97.716 

367.522 

373.946 

437.525 

391,418 

378,898 

Since  Aug.  1. 

282.468  1,316,717 

1.171.516 

1.464.969 

1.099.439 

1,197,145 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  29,445   bales,   of   which    11,407   were  to  Great  Britain, 

to  France  and  18,038  to  the  rest  of  the  Continent 

Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


Exports 
from — 

Week  ending  Sept.  25 
Exported  to — • 

1914. 

From  Aug.  1  1914  to  Sept.  25  1914. 
Exported  to — 

Great 

Britain. 

France . 

Conti- 
nent. 

Total. 

Great 
Britain. 

France. 

Conti- 
nent. 

Total. 

Galveston- _ 

7,507 

11,225 
392 

18.732 
392 

14,440 

"  "4",479 

1,257 

800 

500 

6,711 

""830 





5 

21,639 

596 

400 

2.876 

1.426 

"5.951 

115 

100 

7,50 

5,043 

3,100 

36,079 
596 

Pt.  Arthur 

400 

New  Orl'ns 

7,355 

Savannah 

2,683 

Kruiiswick 

800 

Xorfolk 

500 
2,700 

566 
5.9,50 

100 

100 
1.450 

371 
1,850 

500 

New  York- 

3,250 
100 
100 
750 
371 

1,850 

12,667 
115 

Baltimore 

110 

Philafle'.'ia  - 
San   I'^ran 

700 



1,580 
5,043 

Pt    T'ns'nd 

3.100 

Total 

11,407 

18,038 

29.445 

29,017 

5 

41,996 

71.018 

Total  1913. 

120,038 

11,777 

87,902 

219,717 

304.920 

79,665 

399,031 

783,616 

A'o/". — New  York  exports  since  Aug.  1  include  1,166   bales    Peruvian    and  25 
bales  West  Indian  to  Liverpool. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  A^ot  Cleared  for — 


Sept.  25  at- 


Great 
Britain.  France. 


New  Orleans 
Galvaston  -- 
Savannah  -- 
Charleston  - 

Mobile 

Norfolk 

New  York  -  - . 
Other  ports-. 


Total  1914- . 
Total  1913-. 
Total  1912- . 


-!         513 
-1    12.364 
200 


500 
1,000 


Ger- 
many. 


4,105 


338 


14,577 
67,9.52 
74,719' 


4,443 

47 ,942 i   62,587 
29,987'   69,324 


Other      Coast- 
Foreign     icise. 


4,073 

11,879 

100 


1,000 
500 


17,552 
24,095 
31,515 


229 

3,172 

900 


10,700 


15,001 
10, .343 
17,701 


Total. 


8.920 

27,415 

1,200 


Leaving 
Stock. 


338 

10,700 

1,500 

1,500 


45,500 
58,893 
31,706 
10,122 
8,305 
3,178 
80.820 
31.114 


51,573,  269,698 
212.919  267,828 
223,2461     412,837 


Speculation  in  cotton  for  future  delivery  has  remained 
suspended  as  the  Exchange  is  not  yet  open.  According 
to  present  appearances  it  may  reopen  in  October,  possibly 
about  the  middle  of  the  month.  Meantime  earnest  efforts 
are  being  made  to  formulate  rules  under  the  Lever  Act, 
which  is  to  go  into  effect  in  February  1915.  It  is  under- 
stood that  when  trading  in  futures  is  resumed  here  it  will 
be  confined  to  the  new  contract  under  the  new  law.  There 
has  been  some  unofficial  trading  in  December  at  8.50  to 
8.60c.  Balloting  on  New  York-Liverpool  straddles  has  been 
more  active,  so  much  so  as  to  encourage  the  belief  that  before 
long  the  liquidation  of  such  trades  wiU  be  on  a  far  larger 
and  more  effective  scale.  The  other  day,  for  the  first  time 
since  the  liquidation  of  the  straddles  began  some  1,900 
bales  were  sold  here.  On  Thursday  by  a  new  ruling  from 
Liverpool,  the  basis  of  liquidation  was  reduced  from  9,50e. 
to  9  cents  for  December  here  and  5.25d.  for  January-  Febru- 
ary in  Liverpool.  On  this  basis,  much  more  rapid  progress 
is  expected  in  the  clearing  off  of  these  transactions.  New 
Orleans  refuses  to  take  official  action  on  the  demand  of  the 
Liverpool  Cotton  Association  that  New  Orleans  traders 
shall  margin  down  their  long  contracts  to  the  level  named 
by  Liverpool.  The  New  Orleans  Exchange  takes  the 
ground  that  the  Liverpool  Association  should  file  individual 
complaints  in  cases  where  local  firms  refuse  to  remit.  It 
stated  that  brokers  at  New  Orleans  are  a  unit  in  declaring  that 
they  will  cover  their  losses  if  they  are  allowed  to  close  out  the 
contract  but  they  refuse  to  margin  up  the  losses  and  still  carry 
the  cotton.  Here  in  New  York  some  who  have  heretofore  op- 
posed the  Liverpool  plan  of  settling  the  straddles  have  latter- 
ly, to  all  appearance,  changed  their  attitude  and  have  been 
seUing  cotton  under  the  ballot  plan.  As  already  intimated,  it 
is  hoped  that  on  the  basis  of  9  cents  for  Dec.  here — no 
lower  price  than  this,  it  is  stated,  mil  be  named — the  liqui- 
dation will  proceed  at  so  rapid  a  pace  as  to  soon  ehminate 
this  source  of  irritation  here.  Meantime  work  on  the  new 
rules  is  progressing.  It  has  found  some  unexpected  obstacles 
in  confusing,  if  not  impracticable,  provisions  in  some  parts 
of  the  new  Lever  Law.  The  Department  of  Agriculture  has 
sent  an  official  to  New  York  to  assist  as  far  as  possible  in 
getting  around  these  difficulties,  and  it  is  hoped  that  in  the 
near  future  the  new  rules  wiU  be  readj'.  If  that  can  be  done, 
it  is  said  that  there  mil  be  no  further  delay  in  re-opening  the 
Exchange  here;  something  which  is  earnestly  desued,  it  is 
stated,  by  nine-tenths  of  the  trade.  Farmers,  dealers,  ex- 
porters, spinners  and  banks  all  keenly  feel  the  absence  of  the 
usual  facilities  for  trading  offered  by  the  cotton  exchanges 
of  the  country.  There  is  no  chance  to  hedge.  Banks  do  not 
know  at  what  price  to  lend  money  on  cotton — though  many 
at  the  South  are  lending  just  now  $25  to  $30  a  bait — and 
spinners  are  seriou.sly  hampered  in  making  contracts  for 
future  delivery.  Receipts  are  increasing  and  the  tendency 
is  to  pile  up  cotton.  The  "buy-a-bale"  movernent  is  said 
to  be  spreadmg  and  it  is  ea.sily  conceivable  that  it  may  take 
care  of  considerable  cotton.  It  is  already  estimated  that 
something  like  a  half-million  bales  have  thus  far  been  ab- 
sorbed in  this  manner.  But  no  one  seriously  claims  that 
such  a  movement  is  at  all  likely  to  take  the  place  of  the  big 
cotton  exchanges.  Recently,  it  is  true,  this  "buy-a-bale" 
movement  has  caused  some  advance  in  the  spot  cotton 
markets  of  the  South.  It  has  had  a  sentimental,  yet,  also, 
a  practical,  effect.  Secretary  of  the  Treasury  McAdoo  also 
takes  the  ground  that  the  plan  of  granting  loans  through  the 
banks  on  the  basis  of  warehouse  certificates  has  likewise 
been  responsible  for  better  prices.     iUso  he  has  issued  a 
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reprimand  to  banks  which  he  intimates  have  taken 
advantage  of  the  Southern  planter  and  dealer  to 
charge  excessive  rates  of  interest,  adding  that 
if  after  careful  investigation  he  discovers  that  "the  deposi- 
tary banks  are  refusing  to  extend  legitimate  credits  or  that 
they  are  charging  excessive  rates  of  interest  for  Government 
funds  deposited  with  them  or  for  so-called  emergency  cur- 
rency which  has  been  issued  to  them  I  shall  not  hesitate  to 
withdraw  Government  funds  of  such  banks  and  to  refuse  to 
issue  emergency  currency  to  banks  which  I  am  convinced 
are  not  making  use  of  it  upon  reasonable  terms  for  the  benefit 
of  the  business  community."  He  adds  that  this  applies  to 
the  national  banks  in  the  cotton  States  as  well  as  toall  other 
sections  of  the  country.  To-day  Southern  spot  markets  in 
some  cases  declined  }.{  to  He.  Middling  uplands  at  Savan- 
nah touched  8c.  Of  late  Southern  prices  have  been  steadily 
decUning.  Here  unofficial  trading  in  December,  which 
early  in  the  week  was  at  as  high  as  8.60c.,  was  at  as  low  as 
7.90c.  with  previous  sales  at  8  to  8.10c.  Liverpool's  spot 
sales  and  quantity  called  amounted  to  4,200  bales,  including 
3,400  American.  Middling  uplands  on  the  spot  there  is 
5.5od.  and  Jan.-Feb.  5.2od.  The  balloting  on  Liver- 
pool straddles  was  1,100  bales  on  the  jbasis  of  9e.  Re- 
ceipts and  supplies  are  beginning  to  increase  notably  at  the 
South  and  in  the  absence  of  the  exchanges  and  opportunities 
to  hedge  the  price  of  spot  cotton  has  latterly  declined  rap- 
idly. The  Rules  Committee  of  the  Exchange  has  made  a 
report  to  the  Board  of  Managers  in  regard  to  the  new  con- 
tract. 

According  to  the  Agricultural  Department  at  Wash- 
ington the  farm  price  of  cotton  in  the  various  States  on 
Sept.  1  compared  with  Aug.  1  and  the  two  pre^aous  years, 
was  as  follows: 

Sept.  1 
1914. 

Virsin  Ja 0.6 

North   Carolina 9.6 

South  Carolina 8.7 

Georgia 7.9 

Florida 13.0 

Alabama 8.5 

MissLssippi 9.1 

Louisiana 10.0 

Texas 8.3 

Arkansas 10.0 

Tennessee 10.1 

Missouri 8.0 

Oklahoma 8.8 

California 

United  States. 8.7 


Aug.  1 

-  September  1- 
1913.           1912. 

1914. 

12.2 

12.6              11.1 

12.5 

11.8              11.5 

12.9 

11.7              11.7 

12.9 

11.7              11.4 

17.0 

14.0              14.0 

12.8 

11.6              11.1 

12.5 

12.0              11.5 

12.2 

11.8              11.0 

12.0 

11.9              11.1 

11.7 

11.7              11.2 

12.5 

11.8              11.1 

12.1 

11.5                9.2 

12.0 

11.7              11.5 

12.4 


11.8 


11.3 


The  rates  on  and  off  middling,  as  established  Sept.  9  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c-0.70  on  Middling c.  Basis 

Striot  mid  fair 0.63  on|Strict  low  middling-0.50  off 

Middlin    fair 0.56  on  Low  middling 1.25  off 

Strict  good  mid 0  42  on  Strict  good  ord 2.00  off 

Good   middling 0.28  onlOood   ordinary 3.00  off 

Strict  middling 0.14  onlStrict  g'd  mid.  ting.0.14  on 


Good  mid.  tlnged.c  Even 
Strict  raid,  tinged. .0.20  off 
Middling  tinged.. .0.40  off 
Strict  low  mid.  ting.  1.25  off 
Low  mid.  Tinged. .3. 00  off 
Middling  stained..  1.25  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  19  to  Sept.  25 —              Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 
Middling  uplands 

NEW   YORK    QUOTATION   FOR   32   YEARS. 
The   quotation   for   middling   upland   at   New   York   on 
Sept.  25  for  each  of  the  past  32  years  have  been  as  follows: 


1914. c *11.00|1906.c 9.6011898. c 5.44 

1913 13.75  1905 11.1011897 6.75 

1912 11.75  1904 11.20 

1911 10.55  1903 11.25 

1910 13.70  1902 9.00 

1909- 13.60  1901 8.25 

1908 9.40  1900 10.75 

1907 11.9011899 6.75 

*  August  17. 


1896 

...   8.44 

1895 

...   8.02 

1894 

...   6.56 

1893 

...   8.25 

1892 

...   7.62 

1891 

...  8.69 

1890. c 10.38 

1889 11.12 

1888 10.50 

1887 9.69 

1886 9.38 

1885 10.06 

1884 10.31 

1883 10.50 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Fntures. 
Market 
Closed. 

SA'i.ES. 

Spot. 

Contr'cl 

Total. 

Saturday 

Nominal 

"1.50 
100 
103 

1 

Monday 

Nominal 

.... 

Tuesday 

Nominal 

150 

Wednesday - 

Nominal 

100 

Thursflay  _ 

N  om  Inal 

103 

Friday 

Nominal 

Total 

353 

353 

FUTURPiS. — There  have  been  no  transactions  in  cotton 
for  future  delivery  on  the  Now  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  t(!legraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  wetik's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening, 
liut  to  make  the  tcjtal  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
jududing  in  it  the  exports  of  Friday  only. 


September  25 —  1914. 

Stock  at  Liverpool bales.  829,000 

Stock  at  London 13 ,000 

Stock  at  Manchester 62,000 


Total  Great  Britain.. 904,000 

Stock  at  Hamburg *29,000 

Stock  at  Bremen *185,000 

Stock  at  HavTC 225,000 

Stock  at  Marseilles 3 ,000 

Stock  at  Barcelona 29 ,000 

Stock  at  Genoa 22,000 

Stock  at  Trieste *20,000 


1913. 
449,000 
5.000 
29,000 

483.000 
17.000 
77,000 
83.000 

2,000 
10,000 

6.000 
12,000 


1912. 

507,000 
12,000 
57.000 

576,000 

10,000 

165,000 

92,000 

2 ,000 

1 1 ,000 

10,000 

6,000 


1911. 
283,000 
8,000 
18.000 

309,000 

14,000 

49,000 

49,000 

2,000 

15,000 

7,000 

7,000 


Total  Continental  stocks 513.000      207,000      296,000      143,000 


Total  European  stocks 1,417 ,000 

India  cotton  afloat  for  Europe  ..  103,000 

Amer.  cotton  afloat  for  Europe..  56,471 

Egypt,  Brazil, &c.,aflt.for  Europe  17,000 

Stock  in  Alexandria,  Egypt *80,000 

Stock  in  Bombay,  India 601,000 

Stock  in  U.  S.  ports 321,271 

Stock  in  U.  S.  interior  towns 255,150 

U.  S.  exports  to-day 


690.000 

85,000 

473,722 

33,000 

96,000 

434.000 

480,747 

223,769 

23,813 


872,000 

58,000 

363,501 

27,000 

62 ,000 

391,000 

636,083 

228,883 

38,018 


452,000 

24,000 

499,500 

26,000 

37,000 

356,000 

513,463 

273,380 

91,211 


Total  visible  supply 2,850,892  2,540,051   2,673,485  2,272,554 

Of  the  above,  totals  of  American    and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock. ...bales.    535,000      274,000      352,000      148,000 

Manchester  stock 43,000         17,000         41,000         11,000 

Continental  stock *395,000       167,000      264,000         98,000 

American  afloat  for  Europe 56,471       473,722       363,501       499,500 

U.  S.  port  stocks 321,271       480,747       636,083      513,463 

U.  S.  interior  stocks 255,150      223,769       228,883      273,380 

U.  S.  exports  to-day 23,813         35,018         91,211 


Total  American 1,605,892  1,660,051  1,920,485  1,634.554 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 294,000  175,000  155,000  135,000 

London  stock 13,000  5,000  12,000  8,000 

Manchester  stock 19,000  12,000  16,000  7,000 

Continental  stock *118,000  40,000  32,000  45,000 

India  afloat  for  Europe 103,000  85,000  58.000  24,000 

Egypt,  Brazil,  &c.,  afloat 17,000  33,000  27,000  26.000 

Stock  in  Alexandria,  Egypt *80,000  96,000  62,000  37,000 

Stock  in  Bombay,  India 601,000  434,000  391,000  356,000 


Total  East  India ,  &c 1 .245 ,000       880 ,000      753 ,000      638 ,000 

Total   American 1,605,892   1,660,051   1,920,485  1,634.554 


Total  vLsible supply 2,850.892  2,540,051  2,673,485  2,272,554 


6.59d.         6. lid. 

11. .55c.        10.40c. 

lOJ^d.  10  11-16d. 

lO.OOd.       10.40d. 

6^d.  6d. 

6  3-16d.     6  l-16d. 


Middling  Upland,  Liverpool 5.55d.  7.85d. 

Middling  Upland,  New  York all. 00c.  14.10c. 

Egypt,  Good  Brown,  Liverpool-.  8.45d.  10.80d. 

Peruvian,  Rough  Good,  Liverpool  8.75d.  O.OOd. 

Broach,  Fine,  Liverpool 5.i0d.  6%d. 

Tinnevelly,  Good,  Liverpool 5.30d.  6  15-16d. 

♦Estimated,     a  August  17. 

Continental  imports  for  past  week  have  been  22,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  141,118  bales,  a  gain  of  310,841  bales  over  1913,  an  excess 
of  177,407  bales  over  1912  and  a  gain  of  578,338  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Toicns. 


Movement  to  Sept.  25  1914. 


Receipts. 


Week.  I  Season. 


Ship- 
ments . 
Week. 


Ala.,  Eufaula-_ 
Montgomery 
Selma 

Ark.,  Helena. _ 
Little  Roelc 

Ga.,  Albany 

Athens  

Atlanta 

Augusta 

Columbus. . 

Macon 

Rome 

La . ,  Slireveport 

Mis3.,CoIumb's 

Greenville 

Greenwood 

Meridian 

Natchez 

Vicksburg 

Yazoo   City. . 

Mo.,  St.  Louis. 

N.  C.  Raleigh. 

O.,  Cincinnati. 

Oliia.,  Hugo 

S.C.,Greenw'd_ 

Tenn.Memphi.Si 
Nashville 

Tex.,  Rronliam' 

Clarksvillc 

nalla.s 

Honey  Grove. 

Houston 

Parts 


1.0801 

10,0001 

6,310 

l,14o! 

1,0421 

2,0.S1 

1,256 

726 

13,584 

2,995 

1,842 

1,035 

5,839 

352 

3,147 

3.000 

824 

900 

968 

1,306 

986 

24 

933 

500 

278 

9,707 

6 

1,319 

1,200 

3„503 

1,500 

52,193 

5,000 


4,703| 

27,674! 

18,635 
2,176 
1,811 
7,876 
2,495 
1,506 

41,554 
9.537 
4,903 
1,873 

10,406 

997 

4,701 

4,8.34 

1,6.57 

1,810 

1,.3.37 

2,505 

7,196 

65 

6,995 

740 

592 

19,361 
6 
3,950 
2,600 
6,281 
3,300 
186,826 
9,700 


Stocks 
Sept. 
25. 


95 

2,000 

2,144 

58 

846 

"42.5 
548 

5,798 
675 
138 
774 
225 
32 

'600 

51 

220 

137 

2,032 
25 
66 

40 

303 

2,441 


900 
400 

2,034 

500 

46,900 

1.900 


2,797 

26,450 

15,151 
2,829 
5,. 352 
8,201 
2,860 
1,171 

31,794 
6,8471 
4,28l! 
1,200 

13,123 
1,053 
5,204 
7,116j: 
2,720ii 
2,500, 
1,7,59: 
3,324 

12,692 

25 

5,102 

7001 

689! 

25,063 
6 
3,070 
1,900! 
2,2.301 
2,3001 

47,741 
6,900 


.Movement  to  September  26  1913. 


Receipts.         I  Ship- 

ments. 

Week.     Season.     Week 


Stocks 
Sept. 
26. 


1,275 

10,534 

6,815 

864 

2,731 

1,702 

2,5.54 

4,439 

11,644 

3,125 

1,952 

2,947 

4,941 

1,340 

1,803 

1,600 

483 

767 

654 

1,070 

2,680 

538 

1,203 

900 

250 

8,390 

278 

679 

1 ,500 

3,563 

2,200 

136,418 

7,000 


5,993; 

35,039 

27,474 
1,348 
4,992 

10,645 
4,592 
8,227 

66,817 
7, 7.^50 
4,440 
6,399 

16,4.50 
2,976] 
8,. 502! 
3,405 
2,518 
1,409 
1 ,086 
1,919 

11,993 
1,7.59 
8,909 
1,4.50 
1,369 

19.515 
4.53 

IS, 276 
4,228 

11,594 

5,377 

649,330 

15,2.56 


1,394 
9,.301 
7,389 

"864 

2,269 

2,103 

3,656 

10, .591 

2,025 

1,672 

2,080 

4,155 

138 

821 

356 

248 

,012 

348 

1.34 

2,887 

600 

1,276, 

500 

142 

2,908 

'8401 

1 ,000; 

3,8.52' 

1,200 

126,934 

5,000 


1, 


2,417 
10,955 
5,006 
1,383 
6,022 
1,933 
2,132 
3, .387 
18,791 
5,806 
653 
3,228 
7,396 
2,236 
2,641 


600 
2,789 

840 
1 .389 
3,467 
3,380 

205 
18,955 

7.50 

500 
18,587 

442 
1 ,223 
2,008 
4,196 
2..539 
79,811 
5,022 


'Fotal,  33  tOwn8'l36,,566l    400,602    72, <)64'2.55J50  228,8391    944,580197,705  223,766 
OVERLAND  MOVEMENTFOR  THE   WEEK  AND  SINCE   AUG.   1. 

1914 "013- 


Sept.  25 — 
Shipped — •  Week. 

Via  St.  Louis 2,032 

Via  (%'iiro 174 

Via  Hock  Island 

Via  Louisville 3.58 

Via  Cincinnati 499 

Via  Virginia  points 762 

Via  other  routes,  &c 4,324 


Total  gross  overland -  8, 149 

Deduct  Shipments— 

Ovi-rland  to  N.  V.,  Bo.ston,  &c   -  378 

IJcitwocn  interior  towns 402 

Inland,  Ac,  from  South 5.805 


Sines 

Aug.  \. 

19.()29 

2,89i 

■3.128 
1.199 

4.070 
7,26« 

38,171 

:{,06« 

8,247 

20,377 


Total  to  bo  detluctod.. 


6.585        31,69S 


Week^ 
2,887^ 
1.209 

f.037 
701 

S,9S4 
4,622 

13,500 

3,486 
1,102 
1 ,059 

4,647 


Since 

Aug.  1. 

20,6.W 

5,808 

no 

6,011 

3,968 

8,344 

12.916 

,57.815 

6,. 392 

5,138 

15,640 

27,170 


8,853         30,645 


Leaving  total  net  overland* 1.564  6. 47* 

*  Including  movement  by  rail  to  Canada. 

Tlie  foregoing  shows  th(>  week's  not  oTorland  movement 
has  been  \  ,rA'A  bales,  against  S,S.')3  bales  for  the  week  last 
year,  and  that  for  the  season  to  dale  the  ftjvgi'cgate  net  over- 
land exhibits  a  decrea.so  from  a  year  ago  of  24,106  bales. 


Sept.  26  1914.] 
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1914 1913^ ■ 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.        Aug.  1.  Week.         Aug.  1. 

Receipts  at  ports  to  Sept.  25 97,716         282,468  367.522     1,316.717 

Net  overland  to  Sept.  25 1,564             6,479  8,853           30,645 

Southern  consumption  to  Sept.  25  60.000         450,000  60,000         486,000 

Total  marketed 159,280         738,947     436,375     1.833,362 

Interior  stocks  in  excess 63,602         135,011       31,134  80,311 

Came  into  sight  during  week 222,882  467,509        

Total  in  sight  Sept.  25 873,958        1,913,673 

North'nspinn's  takings  to  Sept. 25     7,976        132,794       54,062        241,613 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.^ — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Sept.  25. 

Closing  Quotations  for  Middling  Cotton  on — ■ 

Saturd'y.  Monday. 

Tuesday.^  Wed  day    Thursd'y. 

Friday. 

Galveston 

New  Orleans 

SH 

8H 

8K 

8H 

SH 
SH 

8% 

8H            SH            85^ 
85^            854 

8^ 
85^ 

Mobile     

8H 

8}i 

SJ^ 

8H 

9 

%]4 

S% 

8 

8Vs 

8)4 

Savannah  

Charleston 

Wilmington 

85/8 

83^ 

S'A 
8H 

SVs 
8^ 

m 

85J 

8H 

9 

8H 
8H 
8% 
8 

8 

8H 

8M 

Norfolk 

St.  Louis 

S'A 

8H 
8H 

Augusta 

Memphis    -_    -- 

9 

85^ 

8}i 

Little  Rock 

8 

Houston 

SVi 

SVs 

NEW  ORLEANS  CONTRACT  MARKET.— There 
have  been  no  dealings  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
rain  has  been  general  during  the  week,  with  the  rainfall 
a  little  excessive  at  some  points .  Picking  has  been  interfered 
with  to  some  extent  by  the  wet  weather,  although  on  the 
whole  it  is  going  on  rapidly.  The  movement  to  market, 
however,  is  very  much  restricted. 

Galveston,  Tex. — Cotton  is  opening  rapidlj^  and  picking  is 
making  good  progress.  Pickers  are  in  demand.  Weather 
conditions  have  been  favorable  -ndth  exception  of  rains  in 
some  localities.  Complaints  of  damage  by  army  worms  are 
daily  received.  The  movement  for  export  has  picked  up 
considerably  during  past  ten  days.  Rain  has  fallen  on  five 
days  of  the  week,  the  rainfall  being  four  inches  and  twenty- 
two  hundredths.  The  thermometer  has  ranged  from  62  to 
86,  averaging  74. 

Abilene,  Tex. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  ninety-one  hundredths  of  an  inch.  Mini- 
mum thermometer  48. 

Brenham,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  precipitation  being  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  72,  the  highest  being  90  and 
the  lowest  54. 

Cuero,  Tex. — There  has  been  rain  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  twenty-eight  hun- 
dredths. Thermometer  has  averaged  74,  ranging  from  52  to  96. 

Dallas,  Tex. — Rain  has  fallen  on  two  days  during  the  week, 
the  rainfall  being  two  inches  and  eight  hundredths.  The 
thermometer  has  ranged  from  52  to  88,  averaging  70. 

Henrietta,  Tex. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  twenty  hundredths  of  an  inch.  Average 
thermometer  71,  highest  94,  lowest  48. 

Hunlsville,  Tex. — The  week's  rainfall  has  been  twenty-eight 
hundredths  of  an  inch,  on  one  day.  The  thermometer  has 
averaged  69,  the  highest  being  90  and  the  lowest  48. 

Kerrville,  Tex. — There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  reaching  one  inch  and  thirty-six  hun- 
dredths. The  thermometer  has  averaged  67,  ranging  from 
42  to  92. 

Lampassas,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  one  inch  and  ninety-one  hun- 
dredths. The  thermometer  has  ranged  from  50  to  92,  aver- 
aging 71 . 

Longview,  Tex. — Rain  has  fallen  on  four  days  of  the  week, 
the  rainfall  being  ninety-two  hundredths  of  an  inch.  Aver- 
age thermometer  69,  highest  86,  lowest  52. 

Luling,  Tex. — We  have  had  rain  on  two  days  the  past 
week,  the  rainfall  reaching  ninety-eight  hundredths  of  an 
inch.  The  thermometer  has  averaged  73,  the  highest  being 
92  and  the  lowest  54. 

Nacogdoches,  Tex. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  thirty-four  hundredths  of 
an  ini^i .   Thermometer  has  averaged  7 1 ,  ranging  from  52  to  90 . 

Palestine,  Tex. — We  have  had  rain  ou  four  days  during  the 
week,  the  rainfall  l)eing  one  inch  and  ninety-six  hundredths. 
The  thermometer  has  ranged  from  54  to  88,  averaging  71. 

Paris,  Tex. — Rain  has  fallen  on  two  daj's  during  the  week, 
and  the  precipitation  has  been  seventy-two  hundredths  of  an 
inch.     Average  thermometer  71 ,  highest  92  and  lowest  50. 

San  Antonio,  Tex. — The  week's  rainfall  has  been  one  inch 
and  ninety  hundredths.  The  thermometer  has  averaged  75 , 
the  highest  being  94  and  the  lowest  56. 

Taylor,  Tex. — It  has  rained  on  three  days  during  the  week, 
the  precipitation  reaching  one  inch  and  six  hundredths. 
Minimum  thermometer  54. 

Weatherford,  Tex. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  reaching  eightj'-six  hundredths  of  an  inch. 
'The  thermometer  has  ranged  from  52  to  86,  averaging  69. 

Ardmore,  Okla. — Rain  on  three  days  of  the  week,  to  the 
extent  of  two  inches  and  thirty-six  hundredths.  Average 
thermometer  69,  highest  90,  lowest  48. 


Holdenville,  Okla. — ^We  have  had  rain  on  four  days  of  the 
past  week,  the  rainfall  reaching  two  inches  and  seven  hun- 
dredths. The  thermometer  has  averaged  70,  the  highest 
being  89  and  the  lowest  50. 

Marlow,  Okla. — It  has  rained  on  two  days  of  the  week,  the 
precipitation  being  eighty-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  ranging  from  50  to  90. 

Eldorado,  Ark. — Rain  has  fallen  on  three  days  during  the 
week,  the  rainfall  being  one  inch  and  sixty-five  hundredths. 
The  thermometer  has  ranged  from  47  to  91,  averaging  69. 

Fort  Smith,  Ark. — Rain  on  three  days  of  the  week  to  the 
extent  of  thirty-two  hundredths  of  an  inch.  Average  ther 
mometer  70,  highest  90,  lowest  50. 

Little  Rock,  Ark. — We  have  had  rain  on  four  days  the  past 
week,  the  rainfall  reaching  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  69,  the  highest  being  85 
and  the  lowest  52. 

Alexandria,  La. — It  has  rained  on  two  days  of  the  week, 
the  precipitation  being  twenty  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  ranging  from  51  to  89. 

New  Orleans,  La. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  two  inches  and  twenty  hun- 
dredths. The  thermometer  has  ranged  from  64  to  93, 
averaging  79. 

Shreveport,  La. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  eleven  hundredths  of  an  inch.  Average 
thermometer  71,  highest  88,  lowest  55. 

Columbus,  Miss. — We  have  had  rain  on  three  days  of  the 
past  week,  the  rainfall  being  one  inch  and  seventy-six  hun- 
dredths. The  thermometer  has  averaged  75,  the  highest 
being  94  and  the  lowest  57. 

Greenwood,  Miss. — Beneficial  rains  have  fallen  on  five 
days  of  the  week,  the  rainfall  being  two  inches  and  seven 
hundredths.  The  thermometer  has  averaged  70,  ranging 
from  51  to  89. 

Vicksburg,  Miss. — We  have  had  rain  on  four  days  during 
the  week,  the  rainfall  being  two  inches  and  fifty-five  hun- 
dredths. The  thermometer  has  ranged  from  55  to  88,  aver- 
aging 74. 

Livingston,  Ala. — Rain  has  fallen  on  four  days  of  the  week, 
the  rainfall  being  two  inches  and  seventy-nine  hunderdths. 
Average  thermometer  74,  highest  89,  lowest  59. 

Mobile,  Ala. — Heavy  rains  have  retarded  picking  and  there 
has  been  some  damage  to  staple.  Cotton  is  being  ginned 
freely  but  shipped  slowly.  We  have  had  rain  on  five  days 
during  the  week,  the  precipitation  reaching  three  inches  and 
fifty-two  hundredths.  The  thermometer  has  averaged  76, 
the  highest  being  87  and  the  lowest  59. 

Montgomery,  Ala. — It  has  rained  on  three  days  during  the 
week,  the  precipitation  reaching  one  inch  and  fourteen  hun- 
di*edths .  Thermometer  has  averaged  73 ,  ranging  from  56  to  90 . 

Selma,  Ala. — We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  being  two  inches  and  forty-five  hundredths. 
The  thermometer  has  ranged  from  53  to  85,  averaging  72.5. 

Albany,  Ga. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  being  two  inches  and  eighty-two  hundredths. 
The  thermometer  has  averaged  76,  the  highest  being  90  and 
the  lowest  62. 

Augusta, ^  Ga. — Rain  has  fallen  on  two  days  of  the  week,  the 
rainfall  being  one  inch  and  eighty-three  hundredths.  The 
thermometer   has   averaged  75,  ranging  from  60  to  89. 

Savannah,  Ga. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  sixty-eight  hundi-edths  of  an  inch. 
The  thermometer  has  ranged  from  66  to  84,  averaging  76. 

Madison ,  Fla . — We  have  had  light  rain  on  two  days  during 
the  week,  the  precipitation  reaching  one  inch  and  seventy 
hundredths.  The  thermometer  has  averaged  78,  the  highest 
being  91  and  the  lowest  66. 

Tallahassee,  Fla. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  reaching  eighteen  hundredths  of 
an  inch.  Thermometer  has  averaged  76,  ranging  from  65  to  87 . 

Charleston,  S.  C. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  sixty- two  hun- 
dredths. The  thermometer  has  ranged  from  66  to  83, 
averaging  75. 

Spartanburg,  S.  C. — It  has  rained  on  one  day  of  the  week, 
the  precipitation  reaching  ninety-two  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  55  to  91,  averaging  73. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  during  the 
week,  the  precipitation  reaching  one  inch  and  eight  hun- 
dredths. The  thermometer  has  averaged  72,  the  highest 
being  87  and  the  lowest  57. 

Goldsboro,  N.  C. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  one  inch  and  eighty-two  hun- 
dredths. The  thermometer  has  ranged  from  54  to  91,  aver- 
aging 77. 

Weldon,  N.  C. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  being  forty-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  73,  the  highest  being  94  and 
the  lowest  53. 

Dyersburg,  Tenn. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  two  inches  and  fifty  hundredths. 
The  thermometer  has  ranged  from  48  to  90,  a\'eraging  69. 

.  Milan,  Tenn. — There  has  been  rain  on  four  days  during 
the  week,  the  precipitation  reaching  three  inches  and  six  hun- 
dredths. The  thermometer  has  averaged  70,  the  highest 
being  91  and  the  lowest  48. 

Memphis,  Tenn. — Rain  has  fallen  on  foiu-  days  during  the 
week,  the  rainfall  being  three  inches  and  forty-eight  hun- 
dredths. Thermometer  has  ranged  from  50  to  88,  averaging  69. 
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NEW  YORK  COTTON  EXCHANGE  .—The  foUowing 
notice  to  members  of  the  New  York  Cotton  Exchange  was 
issued  on  Tuesday: 

\11  Olearing-House  members  will  please  state  to  the  committee  to-day 
their  October  position  and  what  disposition  they  wish  to  make  ot  tnose 
contracts.  This  information  is  necessary  in  view  of  the  approachmg 
notice  day  for  October. 

On  Wednesday  the  following  statement  was  issued  by  the 
Chairman  of  the  Conference  Committee: 

The  committee  lias  received  notification  of  a  price  of  5.25d.  for  January- 
February  in  Liverpool,  effective  Thursday,  Sept.  24.  The  committee  will 
on  Thursday,  Sept.  24.  adjust  the  price  of  December  at  9c.  Margins  due 
Liverpool  need  not  be  deposited  until  Thursday,  Oct.  8,  f"'!  checks  for 
margins  due  from  members  to  each  other  are  not  callable  until  W  ednesaay, 
Oct  7.  It  will  be  understood  by  the  committee  that  members  ha vmg  or- 
ders to  sell  at  9.50c.  in  the  ballot  wLsh  those  orders  executed  at  9c  ,  and  the 
committee  will  so  a-ssume  unless  notified  to  the  contrary..  Under  the  agree- 
ment in  force  with  Liverpool  no  further  reduction  m  price  can  be  made. 

iVnnouneement  was  made  on  the  same  day  ot  the  liquida- 
tion of  1.900  bales  December  by  ballot  at  9.50c. 

SPOT  MARKETS  RESUMING.— The  spot  cotton  mar- 
kets are  gradually  resuming  the  postmg  of  quotations  for 
cotton.  New  Orleans,  Mobile,  Wilmington,  Galveston, 
St.  Louis,  Houston  and  Little  Rock  are  the  week's  additions 
to  the  list. 

WORLDS  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 

1914. 

1913. 

Week  and  Season. 

Week. 

Season. 

Week.        Season. 

Visiole  supply  Sept.  18 

2.799,774 

222",882 

615,000 

68,000 

625,000 

1,000 

3",Y76",si6 

873,958 

68,000 

161,000 

43,000 

25,000 

2.336,470     

2,581,551 

American  in  sight  to  Sept.  25.. 

Bombay  receipts  to  Sept.  24 

Other  India  ship'ts  to  Sept.  24. 
Alexandria  receipts  to  Sept.  23. 
Other  supply  to  Sept.  23* 

467,509    1,913,673 
17,000          72,000 

6,000          61,000 
28,000          55,600 

8,000          50,000 

3,071,656 
2,850,892 

4,347,774,2,862,979    4,733,824 

Deduct — 
Visible  supply  Sept.  25 

2,850,892, 2,540,05l|  2,540,051 

Total  takings  to  Sept.  25.0 

Of  which  American 

220,764 
130,764 
90,000 

l,496,882i     322,928    2,193,773 
947,8821     231,9281   1,587,173 

Of  which  other 

.549,000 

91,0001       606,600 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 
6Estimated.  .      ^.      ^  j  ^-       -u 

a  This  total  embraces  since  Aug.  1  the  total  estunated  consumption  by 
Southern  mill.«,  4.50,000  bales  in  1914  and  486,000  bales  in  1913— takuig.s 
not  being  available— and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  1,046,882  bales  in  1914  and  1,701.773  bales  m  1913,  of 
which  497,882  bales  and  1,101,173  bales  American. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
vams  is  depressed  and  easier  and  for  cloths  quiet  and  nominal. 

SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 
NEW  YORK — To  Liverpool — Sept.  19 — Finland,  550---Sept.  23 — 

Baltic,  2,050 2,600 

To  Hull— Sept.  23— Buffalo,  100 IQO 

To  Copenhagen — Sept.  23 — Frederick  VIII.,  850 850 

To  Chiistiania — Sept.  23 — Frederick  VIII.,  50 50 

To  Genoa — Sept.  18 — Calabria,  1,050. ..Sept.  22 — Re  d  Italia, 

500. --Sept.  23 — Caserta,  600 2,150 

To  Naples — Sept.  18 — Calabria,  100 100 

To  Sysa- Sept.  19 — Athinai,  100 „  100 

GALVESTON— To  Liverpool— Sept.  23 — Ikalis,7,507 7,507 

To  Barcelona — Sept.  19 — Balmes,  8,150 8,150 

To  Gothenburg— Sept.  21— Ester.  2,950 2,950 

To  Christiania— Sept.  21— Ester,  125 125 

TEXAS  CITY — To  Mexico — Sept.  21 — City  cf  Mexico,  392 392 

NORFOLK — To  Liverpool — Sept.  19 — Crosby,  600 500 

BOSTON — ToYarmouth — Sept.  15 — Prince  George,  100 100 

BAI.IIMORE — To  Rotterdam — Sept.  21 — Westerdyk,  100 100 

PHILADELPHIA— To  Liverpool— Sept.  18— Haverford,  700 700 

To  Rotterdam— Sept.  18— Soesdyk,  750 750 

SAN  FRANCISCXJ— To  Japan— Sept.  19— China,  371 371 

PORT  TO WNSEND— To  Japan — Sept.  22 — AkiMaru,  1,850 1.850 


Total 

The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger Olh.Eurpoe —   Mex., 

Britain.     Ports,  many.  North.  South.       &c.  Japan. 

New  York 2.700 900     2,350     

Galveston 7,507       3,075     8,150     

Tex;vs   City 392     

500      -- 


Norfolk 

IJoston 

Baltimore 

Philadelphia 

San  Francisco- . 
J'ort  Townsond- 


700 


100 
750 


100 


371 
1,850 


.29,445 

week, 


Total. 

5,9.50 
18,732 
392 
.500 
100 
100 

1 ,4.50 
371 

1,850 


Total.      11,407       4,825  10,500      492  2.221     29,445 

Exports  since  Aug.  1  include  8.143  bales  to  Japan  from  Pacific  ports. 

Cotton  freights  at  New  York,  as  reported  by  Lambcirt  & 
Barrows,  are  as  follows,  quotations  being  in  cents  per  100  lbs. : 

Livcrijool.  35;  Manchester.  35;  Havre,  45;  Rotterdam,  75:  Bergen,  68-75; 
Nykoplng,  75;  Barcelona,  75;  Genoa,  75;  Naples,  75;  Jpaan,  75;  China,  75. 

LIVERPOOL. — Sales,  stocks,  &c.,  for  past  week: 

Sept.  4.     Sept.   ll._   Sept.   18.     Sept.  25. 


13,000 

200 

700 

1 1 ,000 

1 ,000 

24 ,000 

881,000 


13,000 


.Sftl(-s  of  the  we<'k 

Of  which  speculators  took. 

Of  which  exporters  took.. 

.Sal<*,  American 

Actual  <'xr)orl 

Forwarded 

Total  sUtrk 

Of  which  American. 600,000 

Total  importsof  the  week. 20,000 

Of  which  Amerlran 3,000 

Amount   afloat 31.000 

Of  which  American 13,000 

Dealings  in  spot  cotton  during  the  past  week  have  been 
as  follows: 


1.000 

1 1 ,000 

4,000 

26,000 

867,000 

577,000 

16,000 

2Y,066 
5,000 


21,000 

200 

1,100 

18,000 

3.(M)0 

30,000 

855,000 

560.000 

20,000 

9,000 

27,000 

7,000 


2,000 

30,000 

829.000 

535,000 

6,000 

3,000 


Spot. 


Market, 
12:19 
P.  M. 

Mld.Uprds 


SaiMTday.     Monday 


Modcnite  |  Modcnito 
ilernand .      dcmaiifl . 


Hale*  . . . 
American! 

Import!) 1 

AtnTlra  n| 


5.80 

1,400 
1  ,'i(K) 

1  .mr, 


5.80 

1,400 
1  ,.'100 
I.  !•!(.'■) 
1  .KM) 


Tuesday. 


Modonitp 
dcmumi . 

G.SO 

2,700 
2,000 
l,2r,!» 

1.1(17 


Wednexdaii. 


Modc.Tiite 
<l('iniin(l. 

6.80 

1,200 
KOO 
CO  I 


ThvTsday. 


Mod  finite 
(leiMiiiid. 

6.r)5 

:i,c,oo 

2,700 
107 
107 


Friday. 


noltcr 
dcniimd. 


4,200 
;i,400 


BREADSTUFFS. 

Friday  Night,  September  25th  1914. 

Flour  has  been  rather  quiet  so  far  as  the  home  trade  is 
concerned,  though  inquiries  for  e.xport  have  continued  and 
a  fair  business  is  said  to  have  been  done.  Of  course  the 
size  of  the  business  for  foreign  account  is  contingent  largely 
on  the  duration  of  the  great  war.  The  actual  clearances 
have  shown  a  tendency  to  drop  below  those  of  last  week. 
The  exports  last  week  from  all  Atlantic  ports  (including 
Montreal  and  Quebec)  were,  however,  304,131  barrels, 
against  259,423  barrels  in  the  preceding  week,  while  the 
total  since  July  1st  up  to  September  18th  was  2,623,026 
barrels,  against  2,474,628  barrels  during  the  like  period  last 
year  shoAving  an  increase  Ihur  far  this  season  of  about  149,- 
000  barrels.  Rumors,  not  confirmed,  have  been  in  circu- 
lation that  some  of  the  Northwestern  mills  are  to  reduce 
their  output  by  partially  closing  down.  At  Portland, 
Oregon,  steamers  are  said  to  be  loading  with  flour  for 
England  for  the  first  time  in  a  number  of  years.  St.  Louis 
is  rumored  to  have  sold  4,000  sacks  for  direct  shipment  to 
Scotland.  The  total  production  last  week  at  Minneapolis, 
Duluth  and  Milwaukee  was  462,92.5  barrels,  against  402,505 
barrels  in  the  previous  week  and  465,215  barrels  last  year. 

Wheat  has  naturally  enough  continued  to  fluctuate  vio- 
lently in  an  extraordinary  time  like  this.  A  very  noticeable 
tendency  to  decline  at  times  was  due  largely  to  big  receipts. 
The  increased  crop  movement  was  partly  reflected  in  a  large 
increase  in  the  American  available  supply.  This  increase 
amounted  last  week  to  13,324,000  bushels,  against  an  in- 
crease in  the  same  time  last  year  of  10,186,000  bushels.  This 
addition  to  the  supply— which  was  at  one  time  erroneuosly 
stated  at  14,324,000  bushels — undoubtedly  had  a  depressing 
effect  on  the  Chicago  market.  After  the  recent  heavy  ex- 
ports, the  increase  in  the  available  supply  was  found  to  be 
much  larger  than  expected.  It  caused  a  good  deal  of  selling. 
It  has  been  observed  that  although  receipts  at  the  North- 
western points  in  this  country  have  decreased  somewhat, 
they  have  continued  to  exceed  those  of  last  year  at  this  time 
to  a  very  noticeable  degree.  Liverpool  has  not  been  without 
some  depression,  owing  to  increasing  offerings  of  wheat  there 
as  well  as  the  augmented  supplies  in  the  United  States  and 
Canada.  In  Canada  alone  last  week  the  available  supply 
increased  8,002,000  bushels,  against  7,477,000  in  the  same 
time  last  year.  But  on  the  other  hand,  the  quantity  of  wheat 
and  flour  now  in  transit  to  Europe,  with  the  visible  supply 
of  wheat  in  the  United  States  and  Canada,  now  amounts  to 
only  80,729,000  bushels,  against  91,716,000  bushels  a  year 
ago.  Moreover,  there  is  known  to  be  a  big  deficit  in  the 
wheat  crops  of  the  world  outside  of  the  United  States.  And 
some  fear  that  the  desperate  struggle  in  Europe  may  be 
more  prolonged  than  was  recently  expected  when  the  AUies 
seemed  to  be  having  things  pretty  much  their  own  way.  The 
tenor  of  the  crop  news  from  France  has  changed.  Recently 
rather  optimistic  than  otherwise,  it  has  now  become  gloomy. 
The  Agricultural  Department  at  Washington  states  that  severe 
damage  1  o  the  French  wheat  and  other  crops  is  reported  as  a 
result  of  the  war.  The  weather  in  France  has  recently 
been  cold  and  wet  and  much  of  the  wheat  already  gathered 
is  subjected  to  severe  exposure.  Some  of  the  dispatches 
from  the  war  zone  say  that  the  wheat  is  rotting,  owing  to 
the  operations  of  the  armies  and  the  lack  of  hands  to  garner 
and  save  the  crops.  An  advance  in  prices  of  wheat  and  flour 
at  Paris  is  cabled  almost  daily.  At  Berlin  spot  wheat  has 
been  quoted  at  154 1^,  rye  at  137^.  At  Antwerp  spot 
wheat  has  been  117^.  In  the  United  Kingdom  the  weather 
has  been  wet  and  cold  and  native  wheat  has  been  firm  and 
sparingly  offered.  Throughout  Europe  cold  weather,  to 
say  nothing  of  tlie  war,  has  greatly  interfered  \vith  seeding 
and  very  Httle  work  of  this  kind  has  been  done.  In  Germany 
and  Austria  the  acreage,  it  is  stated,  will  be  reduced.  This 
certainly  is  sinisterly  suggestive.  In  India  only  a  fair-sized 
crop  is  expected.  In  Australia  the  indications  point  to  only 
a  moderate  yield.  In  Argentina  the  prospects  are  not  favor- 
able except  in  the  southern  part.  Wheat  on  passage  ',f  Eng- 
land has  l)een  quoted  liigher.  Further  American '  export 
l)usin(;ss  has  been  done,  although  it  is  true  that  the  European 
demand  has  on  the  whole  seemed  rather  less  urgent  than  it 
was  recently.  That  the  wheat  markets  of  the  world,  how- 
ever, are  and  must  continue  to  be  extermely  nervous  and  very 
sensitive  t(j  tlu^  varying  news  about  tlie  great  war  in  Europe 
is  clear  cnoiigli.  Even  after  the  war  is  over,  the  grain 
markets  will  in  all  i)rol)abiUty,  remain  abnormally  sus- 
ceptible to  European  influences  of  one  kind  or  another. 
Meantime,  as  alr(!ady  stated,  visible  supplies  in  this  country 
and  Canada  an*  noticeably  decreasing.  Tlie  stock  at 
Cliicago,  for  example,  (Iccrcascd  hist  w(<ek  5.'')0,()()()  bush- 
(ds.  This  brings  tht^  siipi)l\-  tlicn-  (h)wn  to  3,H;M,0()()  busli- 
els,  against  9, 800, ()()()  huslu^ls  at  th(^  same  timi!  last  year. 
Moreover,  though  the  arrivals  in  the  United  Kingdom  have 
been  large,  tlu^y  have  been  readily  taktm,  a  fact  which  has 
l)revent('d  any  gnvit  increase  in  available  supi)lies  there. 
Of  late  Jiave  come  re])orts,  too,  of  very  large  buying  by  Europe 
at  tlu!  Pacific  Northwestern  markets.     It  is  said  that  foUy 
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5,000,000  bushels  have  within  a  week  or  ten  days  been  sold 
for  export  at  Portland,  Ore.,  and  as  much  more  at  Taeoma 
and  Seattle.  Also  steamers,  it  is  said,  are  loading  flour  for 
England  at  Portland,  Ore.  Winnipeg  has  reported  a  better 
export  demand  for  wheat.  St.  Louis  is  said  to  have  sold 
flour  to  Scotland.  A  big  increase  in  our  Northwestern  stocks 
however,  has  caused  some  short  selling.  Speculation  in 
wheat  continues  very  active.  It  is  a  fact  beyond  controversy 
that  the  present  generation  of  traders  has  never  before  seen 
such  fluctuations  as  those  which  have  so  profoundly  agitated 
the  American  wheat  markets  during  the  last  two  months, 
i.  e.,  a  rise  of  45  cents  due  to  the  war,  followed  by  a  reaction 
of  about  22  cents  due  to  increasing  receipts  and  a  belief  at 
one  time  that  peace  was  close  at  hand;  this  in  turn  succeeded 
by  a  rally  on  renewed  export  biiying,  coincident  with  a 
denial  of  peace  rumors.  The  Minister  of  Agriculture  of 
Germany,  in  declaring  that  the  outturn  of  the  cereal  crops 
is  disappointing,  says  that  the  manufacture  of  alcohol  must 
be  cut  down  in  Germany  40%,  and  recommends  the  drying 
of  potatoes  on  a  large  scale.  This  certainly  is  a  grim  re- 
minder that  war  and  agriculture  do  not  harmionize.  Holland, 
owing  to  the  scarcity  of  wheat,  is  using  ground  tulip  bulbs 
for  mixing  with  flour.  Norway  is  consuming  unusual  quan- 
tities of  rye  for  lack  of  wheat.  To-day  prices  declined.  They 
show  a  net  loss  for  the  week  of  1 H  to  2  cents. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN    NEW  YORK. 

Sat.     Mon.     Tiies.      Wed.   Thurs.Fri. 

No.  2  red cts.l25,'-|    123        120       118J^    117H    116H 

September  delivery  In  elevator 120)4    120H    117       118       117        116 

December  delivery  in  elevator 122!^    122       120H   120)^    119?^   118M 

May  delivery  in  elevator 129M   129)^   127M   1275^   VlQYf,   12o% 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN    CHICAGO. 

Sat.     Mon.    Tites.    Wed  Thitrs.    Fri. 

Sept.  delivery  in  elevator cts.llO^^   lUJ^   10S14   108^   107       107 

December  delivery  in  elevator 113 '4    113!^    Ill        111>^    llOJ^    110 

May  delivery  in  elevator 1203^    1205^    1183^    119M    117  M    117 

Indian  corn,  Uke  wheat,  has  had  erratic  fluctuations. 
Much  of  the  time  corn  has  merely  followed  wheat.  At 
others  it  has  been  influenced  by  reports  of  export  bids  on  the 
one  hand  or  by  increased  supplies  on  the  other.  Country 
offerings,  in  the  meantime,  have  been  small.  And  if  avail- 
able supplies  have  increased,  the  increase  last  week  certainly 
was  not  as  great  as  it  was  in  the  same  time  last  year.  The 
addition  to  the  available  American  stock  last  week  was,  in 
other  words,  840,000  bushels,  whereas  in  the  same  week  of 
1913  it  was  1,272,000  bushels.  Also  the  quantity  on  passage 
to  Europe  is  noticeably  smaller  than  a  year  ago.  Last  week 
the  quantity  decreased  1,317,000  bushels  and  the  total  is 
now  only  11,866,000  bushels,  against  29,436,000  a  year  ago. 
Some  moderate  transactions  have  been  reported  for  export. 
It  is  noticed  that  on  advances  the  professional  element  at 
Chicago  is  inclined  to  seU.  Recent  private  crop  reports 
have  suggested  very  plainly  that  the  American  crop  may  turn 
out  to  be  larger  than  at  one  time  seemed  probable.  Fine 
weather  and,  on  the  whole,  a  disappointing  demand  have  not 
been  without  their  effects.  Small  lots,  too,  of  new  corn  have 
been  sold  to  arrive,  a  fact  which  encouraged  the  shorts. 
Liberal  shipments  are  expected  from  the  interior  shortly. 
To-day  prices  were  lower,  revealing  a  moderate  loss  for  the 
week;  200,000  bushels  sold  to-day,  it  was  reported,  for  export. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  mixed cts.   88         88         88         87H     ^TVi     86)^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mem.    Tues.    Wed.  Thurs.    Fri. 

Sept.  delivery  in  elevator cts.  79J€     79}^     79%     78         77         77 

December  delivery  in  elevator 72%     73M     72         71 J^     70%     70  5^ 

May  delivery  in  elevator 74%     15%     74%     74Ji     73)^      73M 

Oats  have  continued  in  good  demand  for  export,  and  Mr. 
James  Patten  is  quoted  as  saying  in  substance  that  the  for- 
eign demand  is  likely  to  continue  until  Europe  has  drawn  all 
the  American  exportable  surplus.  Export  sales  of  500,000 
to  1,000,000  bushels  no  longer  excite  surprise.  They  have 
come  to  be  quite  the  usual  thing.  Some  of  the  foreign 
business  at  Chicago  has  been  done  on  the  basis  of  3  cents 
over  the  price  of  Chicago  December  on  track  at  Baltimore. 
Naturally  the  export  business  has  been  one  of  the  chief  bullish 
factors.  Also,  however,  the  available  supply  last  week 
increased  only  1,600,000  bushels,  against  an  increase  in  the 
same  time  last  year  of  2,207,000  bushels.  The  total  avail- 
able American  stock  is  put  at  only  31,100,000  bushels, 
against  42,473,000  a  year  ago.  Moreover,  country  offer- 
ings at  Chicago  have  been  as  a  rule  small.  Yet  at  times 
operators  on  the  buU  side  have  been  disappointed  at  the  ac- 
tion of  the  market  and  have  let  go.  Latterly,  too,  the  ex- 
port demand  has  seemed  somewhat  less  urgent.  From  the 
Pacific  Coast,  however,  have  latterly  come  rumors  of  sales 
of  some  500,000  bushels  to  the  Philippines.  To-day  prices 
were  in  the  main  firm,  with  a  good  demand  from  export  and 
cash  houses.  Within  twenty-four  hours  about  400,000  bush- 
els were  sold  for  export.  Hedging  sales  increased  at  Chicago 
but  were  well  absorbed  with  country  offerings  light.  Prices 
closed  to-day  almost  exactly  where  they  were  a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.        Mon.       Tues.        Wed.       Thurs.  Fri. 

Standards cts.53H-54  54-54)^   .53^-54  5.3-.53H   53-53H   52'4--^SH 

No.  2  white 54-5434   5434-55  54-543iS   ,53!4-54  5334-54     .53-5334 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

5a;.     Mon.    Tues.     Wed.  Thurs.    Fri 

Sept.  delivery  in  elevator cts_  47%     485^     47% 

December  delivery  in  elevator 5034     51  50 '-i 

May  delivery  in  elevator 5334      54         63^i 

The  following  are  closing  quotations: 

FLOUR. 

winter.  low  grades $4  00®$4  .50  Sprinn clears ...$5  10®$5  ,30 

Winter  patents. 5  60®   6  00  Kansas  straights,  saclis.  5  30(3)   5  (iO 

Winter  straights 5  10®   5  30  Kansas  clears,  sacks  ...  4  80®   5  10 

Winter  clears 4  80®   5  00  City  patents 7  25 

Spring  patents. 5  75®   5  95  Ryeflour... 5  25®  6  00 

Spring  straights. 5  40®   5  55  Graham  flour. 5  15@   5  40 


47% 
50% 
53% 


47 

49% 

52% 


4: 
49  H 
52  yi 


Wheat.per  bushel — f .  o.  b. 

N.Snring.No.  1 $118 

N.  Spring,  No.  2 . 

Red  winter.  No.  2 16  !4 

Hard  winter.  No.  2 1  16M 

Oats,  per  bushel,  new —  cts 

Standard    52«4'®53}4 

No.  2,  white 53®53  34 

No    3,  white 52@5234 


Cts. 

86^ 
86  3i 
86 
80 


99  M 


GRAIN. 

Com,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  in  bags 

Rye,  per  bushel — 

New  York 

Western 

Barley — Malting 66@78 

WEATHER  BULLETIN  FOR  WEEK  ENDING  SEPT. 
21. — The  general  summary  of  the  weather  bulletin  issued  by 
the  Department  of  Agriculture  for  the  week  ending  Sept.  21 
is  as  follows: 

A  change  to  much  warmer  weather  over  northern  districts  from  the 
Rocky  Mountains  eastward,  as  compared  with  the  preceding  week,  with 
a  marked  absence  of  rainfall  from  the  Ohio  Valley  northeastward  to  New 
England  and  drought-breaking  rains  in  the  far  Northwest,  were  the  marked 
features  of  the  weather  during  the  week  just  ended.  Over  the  greater  part 
of  the  corn  belt  the  weather  was  favorable  for  maturing  the  late  planted, 
and  the  entire  crop  is  now  practically  safe  from  frost.  Cutting  is  progress- 
ing rapidly,  save  in  a  few  localities  where  rain  has  caused  delay,  and  much 
of  the  crop  is  already  in  shock.  In  the  principal  winter-wheat  States  the 
soil  continues  generally  in  good  condition  for  plowing  and  sowing,  and  rapid 
progress  is  being  made,  except  in  a  few  cases  where  the  soil  remains  too  wet. 
The  early  sown  is  up  in  places,  but  more  rain  is  now  needed  for  germination 
in  a  few  localities,  and  plowing  and  sowing  have  both  been  delayed  on 
account  of  dry  weather  in  portions  of  the  Upper  Ohio  drainage  region  and 
to  the  eastward.  Late  pasturage  remains  in  fine  condition  throughout  the 
central  and  northern  districts,  tobacco  is  being  cut  and  housed,  and  potatoes 
are  being  dug  with  some  loss  by  rotting  in  Wisconsin,  and  a  generally  light 
crop  reported  throughout  the  West.  In  the  spring-wheat  belt  the  weather 
was  warm  and  favorable  for  thrashing  and  all  other  farm  work  over  the 
eastern  portions,  but  to  the  westward  general  rains  delayed  thrashing  to 
some  extent.  In  the  Southern  States  the  weather  was  nearly  everywhere 
favorable  for  the  opening  and  picking  of  cotton ,  which  progressed  satisfac- 
torily, save  over  portions  of  the  Carolinas,  Georgia  and  Florida,  where  wet 
weather  delayed  picking  and  caused  some  damage  to  the  open  bolls.  In  the 
western  part  of  the  cotton  region  the  weather  was  most  favorable  and 
picking  progressed  rapidly.  A  few  reports  of  damage  by  insects  continued 
from  widely  scattered  localities.  Over  the  Atlantic  Coast  States  from 
Virginia  northward  drought  still  exists  over  much  of  Virginia  and  has  ex- 
tended into  West  Virginia,  Western  Maryland  and  portions  of  Pennsyl- 
vania, New  York  and  New  Jersey.  Conditions  were  favorable  for  corn 
and  tobacco  cutting,  but  wheats  owing  is  being  delayed  in  some  sections  on 
account  of  dry  condition  of  the  soil.  In  New  England  the  week  was  every- 
where favorable  for  ripening  and  harvesting  the  various  crops.  Over  the 
great  range  regions  of  the  Southwest  the  pastures  continue  in  excellent  con- 
dition and  large  forage  crops  are  being  harvested.  Over  the  Pacific  Coast 
States  good  rains  have  greatly  improved  the  pastures  in  the  far  Northwest 
and  all  late  crops  have  been  benefited,  but  the  damp,  cool  weather  has 
delayed  hop  picking  and  the  drying  of  fruit.  In  California  cool  weather 
continued  in  the  great  fruit-growing  districts  and  drying  is  being  retarded. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.Weibs. 

bush.  60  lbs. 

bush.  5(i  lbs. 

bush.  32  lbs. 

bushASlbs. 

bu.bd  lbs. 

Chicago 

183,000 

3,755,000 

1,387,000 

3,430,000 

588,000 

83,000 

Milwaukee.. 

81,000 

429,000 

184,000 

897,000 

.592,000 

109,000 

Uuluth 

4,200,000 

281,000 

903,000 

244,000 

Minneapolis. 

5,721,000 

90,066 

676,000 

1,394,000 

238,000 

Toledo 

308,000 

32,000 

70,000 

1,000 

5,000 

Detroit 

9,000 

104,000 

32,000 

111,000 

Cleveland  .. 

32.000 

115,000 

29,000 

148,000 

3,000 

St.  Louis... 

91,000 

746,000 

285,000 

558,000 

62,000 

20,000 

Peoria 

40,000 

.50,000 

191,000 

282,000 

60,000 

22,000 

Kansas  City. 

3,283,000 

78,000 

282,000 

Omaha 

672,000 

117,000 

530,000 

Total  wk.  '14 

436,000 

19,383,000 

2,405,000 

7,265,000 

3,600,000 

724,000 

Same  wk. '13 

393,000 

11,7.55,000 

6,010.000 

6,388,000 

3,943,000 

601,000 

Same  wk.  '12 

362,698 

14,550,173 

4,812,394 

6.798,729 

2,865,749 

638,503 

Since  Aug.  1 

1914 

2,987,000 

80,192,000 

29,710,000 

61,269,000  12.660.000 

3,817.000 

1913 

2,707,000 

69,019,000 

28,013,000 

49. 105, OOOl  13,224.000 

3,186,000 

1912 

2,210,827 

69,196,759 

24,392.4.52 

40,962,559 

9.749,129 

3.242.221 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  19  1914  follow: 


Receipts  at — 

New  York 

Boston 

Philadelphia  ... 

Baltimore 

New  Orleans  *  .  _ 
Newport  News. 

Galveston 

St.  John 


Flour, 
bbls. 
246,000 
41,000 
40,000 
.56,000 
78,000 


W/icat, 

Corn, 

Oats, 

Barley, 

Rye, 

bush. 

bush. 

hush. 

bush. 

bush 

730,000 

313,000 

685,000 

104,000 

77.000 

40,000 

1,000 

135.000 

29,000 

229,000 

61,000 

39,000 

9.50.000 

76,000 

2,700,000 

110,000 

820.000 

46,000 

174,000 

112,000 

375,000 

1,038,000 

24,000 

Total  week  1914.      461.000     3,943,000        497,000     4,108,000     104,000     216,000 
Since  Jan.  1  1914.15,468,000  156050.000  19,189.000  37,231,000  8779,000  2833,000 

Week  1913 460,000     2,3.36,000        .343,000        770,000     126.000       86,000 

Since  Jan.  1  1913.15,852.000   15,415,000  44,255.000  41,063,000  1.5797000  2490,000 
*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  19  are  shown  in  the  annexed  statement: 

Exports  from — 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Newport  News.. 

Galveston 1 

Montreal I 

St.  John.. 


Wheat. 

hush. 

447,134 

79,3.54 
506,000 
879,278 
784,000 
112,000 
,227,000 
,818,000 

24,000 


Corn, 

bush. 

92,226 


11,000 


Flour, 

bbls. 

105.8.57 

8.710 

8,000 

37.564 

131,000 

i¥,66o 


Oats, 

bush. 

203,487 

200 

73,000 

,542,052 

3,000 

375,000 

ib"4',666 


Rye, 

bush. 

32,213 


Barley, 

bush. 

92,885 


Peas, 
bush. 
2,436 


136,515 


Total  week .5.876,766      103.226 

Week  1913. 2,8.56,357        31,440 

The  destination  of  these 
July  1  1914  is  as  below: 

Flour- 


.304,131  3,300,7.39   168,728     92.885       2.436 
270,921       121,875     24,884  143,000       1,143 

exports  for  the  week  and  since 


Week 

Ezports for  ireek  and  ScptAQ. 

si  nee  July  I  to —  bhls. 

United  Kingdom...  .59,210 

Continent .192,933 

Sou.  &  Cent.  Amer.  25,004 

West  I  ndles 25,757 

Brit.  No.  Am.  Cols.     1,220 
other  Countries 7 


Stnee 

July  1 

1914. 

bbls. 

1,076,812 

663,1.53 

417,3.53 

393.177 

23.. 5.54 

49,877 


-Wheat- 


Stnce 

Week  July  1 

ScpMO.  1914. 

bu.ih.  bu-th. 

2,.397,3.54  37,307,860 

3,473,912  37,887.712 

5,500     1,130,219 

17,328 


-Corn- 


24.448 


Week 

Sept.  19. 

bush. 


82.476 
19,. 547 

"V.26.3 


Since 
July  1 . 
1914 
bwih. 
2,250 


.543.933 

568.377 

4.132 

8,853 


Total 304,131  2,623.926  5,876,766  76.367,567       103.226     1,127,545 

Total  1013.. 270.921   2,474,628  2,856.357  52.338.180         31.440      1.400.401 

The  world's  shipments  of  wheat  and  com  for  the  week 
ending  Sept.  19  1914  and  since  July  1  1914  and  1913  are  shown 
in^the  following: 
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Exports. 


North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Olh.countr's 


Wheal. 


Corn. 


1914. 


Week 
Sept.  19. 


Bushels. 
8,408,000 

« 

43,000 

24.000 

150.000 

328,000 

386.000 


SirKC 
July   1. 


Bushels. 
96.607.000 
11.922.000 
2.347.000 
3. 138.000 
6,208,000 
8,872,000 
1,644.000 


Total 9.339,000  130.738.000  142,488,000  2,450,000 


1913. 


Since 
July  1- 


Bushels. 

68.674.000 

31.876,000 

4,684.000 

7.564.000 

8.656.000 

19.408,000 

1,626,000 


1914. 


Week 
Rept.  19. 


Bushels. 
112,000 

« 

136,000 
2,202,000 


Since 
July  1. 


Bushels. 

485.000 
1.531.000 
8,491.000 

32,486,000 


42,993,000 


1913. 


Since 
July  1. 


Bushels. 

623,000 

4,644.000 

4,320,000 

73,444,000 


83,031.000 


*  Not  available  since  Aug.  1. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Sept.  19  1914. 
Sept.  12  1914. 
Sept.  20  1913. 
Sept.  21  1912. 


Wheat. 


United 
Kingdom. 


Bustiels. 


13,208,000 
17,896,000 


Continent. 


Bushels. 


Total. 


Bushels. 
29,536,000 
31.768.000 
23.080.00036, 288.000 
22, 008, 000!39, 904,000 


Corn. 


United 
Kingdom.    Continent.      Total. 


Bushels. 


Bushels.       Bushels. 

11,866,000 

13,183,000 

13,082,000  16,354.000  29,436,000 
9,146,000  21, 590, 000^30, 736,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  19  1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS. 


Amer.  Bonded 

Amer. 

Amer.  Bonded   Amer. 

Amer.  B 

onded 

Wheat. 

heat. 

Corn. 

Oats. 

Oats. 

Rye.  Barley.  Barley. 

In  Thousands — 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

.      668 
.      231 

7 

483 
16 

1,055 
3 

11 

42 
84 

24 

Boston 



Philadelphia 

.      538 



162 

466 









.   1,361 
.   3,049 



225 
99 

1,119 
242 



36 

1 

_. 

N  ew  Orleans . 



Galveston 

.   2,293 

210 

Buffalo 

.   1,924 

35 

634 

2,444 

56 

500 



Toledo 

.   1,352 

115 

788 



2 





Detroit 

.       423 



54 

142 



15 





Chicago 

.  3,831 



2,788 

10,634 



65 

41 



afloat 



154 











Milwaukee .- 

.       241 

_. 

239 

625 

_. 

60 

93 



Duluth. 

.   4,081 

155 

. 

359 

12 

104 

1,437 

18 

Minneapolis 

.  3,492 



21 

2,128 



274 

472 



St    T.nllls 

.   3,331 

.   5,828 



87 
151 

420 

446 



2 
17 



.. 

Kansas  City 

Peoria 

3 

93 

1,317 



1 



Indianapolis 

.       793 



124 

340 









Omaha 

.       637 

224 

1,758 



2 

26 



On  Lakes 

.   2,681 

716 

95 

245 

431 

On  Canal  and  River.. 

64 



25 

397 



25 





Total  Sept.  19  1914. 

.36,821 

197 

6,620 

24,778 

23 

1,029 

3,026 

18 

Total  Sept.  12  1914. 

.31,774 

97 

5,653 

23,764 

25 

665 

2,574 

9 

Total  Sept.  20  1913. 

.49,474 

307 

6,414 

31,130 

470 

1,241 

4,114 

32 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded 

Canadian      Bonded 

Canadian      Bonded 

Wheat. 

Unheal. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley. 

Barley . 

In  Thousands — 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

Montreal 

.  3,2.56 

99 

250 





46 



Ft.WiUiam&Pt  .Arthur 

-   9,869 

897 





Other  Canadian 

.    1.247 





221 





7 



Total  Sept.  19  1914. 

.14,372 

99 

1,368 

53 

Total  Sept.  12  1914. 

-   8,249 



108 

732 



47 



Total  Sept.  20  1913. 

.   5,954 



2 

4,925 

74 



262 



SUMMARY. 

Bonded 

Bonded 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley.  Barleii . 

In  Thousands — 

bu.^h. 

bush. 

bush. 

bush. 

bush . 

bush . 

bush. 

bush . 

American 

.36,821 

197 

6,620 

24,778 

23 

1,029 

3,026 

18 

Canadian — 

.14,372 



99 

1,368 





53 



Total  Sept.  19  1914 

.-51,193 

197 

6,719 

26,146 

23 

1,029 

3,079 

18 

Total  Sept.  12  1914 

-.40,023 

97 

5,76; 

24,496 

25 

665     2,621 

9 

Total  Sept.  20  1913 

-.55.428 

307 

6.416 

36,055 

470 

1,315 

4,376 

32 

inquiries  in  the  market  but  no  new  business.  Shipments 
leaving  the  country  are  light  and  almost  entirely  against  old 
contracts. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Sept.  19  were  3,404 
packages,  valued  at  $302,492,  their  destination  being  to  the 
points  specified  in  the  table  below: 

1914-  

New  York  to  Sept.  19 —  Week. 

Great  Britain 7 

Other  Europe 6 

China 

India 548 

Arabia 

Africa 6 

West  Indies 706 

Mexico 16 

Central   America 376 

South  America 374 

Other  countries 1,365 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Sept.  25  1914. 
While  the  dry  goods  business  holds  up  well,  considerable 
irregularity  has  developed  recently  in  many  lines.  The 
week  has  been  quiet,  owing  to  the  absence  of  buyers  during 
the  Jewish  holicfays,  but  the  effect  has  been  confined  chiefly 
to  store  trade,  mail  orders  continuing  plentiful.  Buyers  are 
still  very  conservative  in  placing  forward  business,  but  are 
purchasing  liberally  for  current  needs.  Jobbers  report  that 
heavy  orders  for  prompt  delivery  are  coming  forward  for 
fall  goods,  covering  a  wide  assortment  of  every  line  of  mer- 
chandise handled  by  retailers;  particularly  department  stores. 
They  also  state  that  it  looks  as  if  buying  for  fall  and  winter 
on  the  part  of  retailers  had  just  V^egun,  and  as  stocks  in 
their  hands  have  been  regulated  largely  by  the  extent  of 
inquiries  received  during  the  summer,  they  are  not  any  too 
well  prepared  to  meet  a  heavy  late  demand.  Prices  are 
holding  v(!ry  well,  considering  the  congested  and  unsettled 
state  of  the  cotton  market,  but  the  tendency  is  distinctly 
easier  and  wherever  price  changes  are  reported  they  are  in  the 
nature  of  reductions.  ]iuy(!rs  continue  to  work  for  lower 
levels,  hut  manufacturers  and  selling  agents  are  holding  their 
goods  at  prices  consistent  with  the  cost  of  production,  which 
in  many  cases  was  on  a  basis  of  12-cent  cotton.  All  colored 
goods  are  held  at  high  prices  in  anticipation  of  a  shortage 
of  dye-stuffs.  JJuyers,  however,  are  not  inclined  to  accept 
the  dye-stuff  situation  as  an  excuse  for  the  comparativcsly 
high  prices  prevailing  in  colored  goods.  Tliey  jioint  out 
that  a  year  ago,  wIk^ii  spot  cotton  was  selling  almve  13  cents 
a  pound,  many  of  these  lines  of  colored  cottons  were  selling 
much  dieapcir  than  at  present,  and  now,  with  cotton  and 
yarns  selling  at  such  low  levels,  prices  of  finished  goods  should 
be  much  cheaper.  Tlu^y  also  contend  tliat  the*  j)ri('('H  named 
on  colored  goods  are  not  tlu;  result  of  an  urgent  deinund  for 
the  goods  in  the  i'licc.  of  sliort  sui)i)lies,  but  are  merely  offer- 
ing prices,  buyers  .so  far  having  done  little  in  the  way  of 
competitive  bidding  to  secure  goods.  Exi)ort  l)usiness  is 
quiet  and  unchanged  from  a  week  ago.     Tliere  are  numerous 


t 

Since 

Since 

an.    1. 

Week. 

Jan.   1. 

2,723 

97 

1,487 

1,895 

23 

869 

49,633 

1,568 

56,675 

15,641 

8 

10,586 

9,412 

2,572 

28,889 

6,076 

665 

20,719 

34,090 

803 

27,159 

417 

62 

1,820 

16,439 

164 

11,774 

40,508 

565 

37,609 

48.701 

1,955 

47,906 

Total -3,404     225,535         8,482     245,493 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$16,321,974  in  1914,  against  $18,974,456  in  1913. 

Staple  cotton  goods  are  quiet;  prices  continue  to  show  an 
easier  tendency  and  buying  is  almost  entirely  confined  to 
immediate  and  nearby  delivery.  Sheetings  of  finer  weaves 
are  moving  steadily,  but  not  more  than  to  meet  current  needs. 
Coarse  cotton  bagging  is  in  good  demand  and  supplies  of 
these  goods  are  none  too  plentiful.  Cotton  bagging  is  be- 
ing used  in  many  quarters  to  replace  jute  bagging.  Buyers 
are  following  the  raw-material  situation  very  closely  and  are 
holding  back  on  their  forward  purchases  for  lower  prices. 
Ginghams  and  prints  are  held  at  firm  levels,  with  goods  of 
certain  color  effects  reported  to  be  in  very  short  supply, 
owing  to  the  shortage  of  dyes.  Buyers,  however,  are  scepti- 
cal of  the  position  of  colored  cottons  and  maintain  that  the 
decline  in  the  cost  of  cotton  many  times  offsets  the  increased 
cost  of  dyes.  Brown  and  bleached  goods  are  being  shipped 
to  fiU  standing  contracts  and  a  moderate  amount  of  new  busi- 
ness is  coming  to  hand.  Gray  goods,  38-inch  standard, 
are  quoted  4J4e. 

WOOLEN  GOODS. — Dress  goods  and  men's  wear  are 
in  steady  request,  with  prices  showing  a  strong  upward  ten- 
dency. With  imported  fabrics  off  the  market,  domestic 
manufacturers  have  entire  control  of  the  situation  and  are 
making  the  most  of  it.  A  steady  call  for  all  descriptions  of 
woolens  and  worsteds  is  coming  to  hand  from  cutters-up  and 
retailers  for  fall  and  winter  needs.  Cutters-up  were  slow 
in  getting  started  on  ready-to-wear  suits  and  cloaks  and  are 
now  finding  that  they  are  in  need  of  much  more  goods  than 
they  had  made  provision  for.  Selling  agents  report  that 
the  initial  demand  for  spring  1915  goods  is  very  encouraging. 

FOREIGN  DRY  GOODS.— Imported  lines  of  woolens  and 
worsteds  placed  in  this  market  for  fall  and  winter  wear  have 
been  almost  entirely  taken  up,  and  agents  representing  the 
lines  have  practically  withdrawn  from  the  market.  Those 
representing  English  manufacturers  continue  to  consider 
forward  business  on  a  moderate  scale  in  the  belief  that  they 
will  be  able  to  secure  further  supplies  from  abroad,  but  Con- 
tinental goods  are  practically  off  the  market.  Linens  con- 
tinue to  advance  in  price,  while  supplies  are  rapidly  falling 
off.  Withdrawals  from  bonded  warehouses  are  heavy  and 
almost  all  arrivals  are  entered  for  direct  consumption.  For- 
eign manufacturers  are  not  in  a  position  to  accept  much  busi- 
ness for  future  shipment  as  they  are  unable  to  determine  what 
the  extent  of  flax  and  flax  yarn  supplies  wiU  be  a  few  months 
hence.  Coarse  linens  will  be  very  scarce  during  the  future, 
as  manufacturers  are  conserving  their  flax  supplies  by  making 
up  fine  instead  of  coarse  yarns.  Prices  ruling  on  houeshold 
linens  cannot  go  much  higher  before  they  will  be  abandoned, 
for  the  time  being,  by  the  majority  of  consumers,  in  favor 
of  the  cheaper  cotton  products.  Burlaps  rule  quiet,  with 
hardly  enough  business  passing  to  test  values.  I*rices, 
which  are  merely  nominal,  are  quoted  as  follows:  Light- 
weights, 7.25c.  to  7.75c.,  and  heavy-weights,  8.25c.  to  8.50c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and   Since  Jan.  1. 

Week  Ending 
Sept.  19  1914.  Since  Jan.  1  1914. 


Pkgs. 
Manufactures  of — 

Wool ---  1.001 

Cotton 2,133 

Silk 1,598 

Flax 1,172 

Miscellaneous 1,376 


Value. 

S 
268,012 
682,652 
812,683 
355,344 
249,610 


Pkgs. 

69,236 

120,890 

.5;j.3.38 

52,853 

102,342 


Value. 
S 
19,489,075 
32,329,383 
25,514,129 
12.993.798 
9,719.400 


Total  1914. ---   7.280     2,398,301     308,679   100,015,785 

Total  1913 6„')01     2,098,165     331,175     82,028,906 

Warehouse  Withdrawals  Thrown  upon  the  Market. 
Manul'actui-es  of — 

Wool 690 

(Cotton 743 

Silk --       257 

Flax --      478 

Miscellaneous 3,212 


170,377 
2,02,378 
104.985 
135,704 
78,648 


32,493 
29,333 
10,884 
20.700 
74,283 


8,810,047 
8,175,104 
4,603,969 
5,342,961 
4,482,043 


Total  withdrawals 

Entered  for  ii)nsuiiii)lion 


5,380         742,092     177,603     31,474.124 

7.280     2,398.301     398.679  100.045.785 


Total  marketed  1914 12.660     3,140.393     576.372   131.519.909 

Total  marketed   1913 9,592     2, 821. ,544     474,130   105,229,875 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufaeliin%s  of — 

Wool 425 

Cotton 716 

Silk... 316 

Flax .- 632 

M  Iseellancous 590 


1,36.805 

24.843 

7,390,947 

253.565 

26,1.55 

7,579„528 

127.8,56 

10.;«)9 

4,441,988 

181.902 

19.848 

4,928.938 

63.090 

49,833 

3.722.990 

Total 

lOnlered  for  consumption 

Total  Imports  1914 

Total  lnii)ort.s  1913 


2.679 
7.280 


763.218 
2,398.301 


130.988     28,064.391 
398.679  100.045,785 


.  9,969     3.161.519     .529.667   128.110.176 
.10.866     3.036,965     515.463   111.468.737 


Sept.  26  1914.] 
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News  Items. 

Columbia,  Richland  County,  So.  Caro. — Bonds  De- 
clared Invalid. — The  $500,000  water-works  and  sewerage- 
extension  bonds  offered  on  June  2  (V.  98,  p.  1103),  were 
declared  invalid  on  Sept.  22  by  Associate  Justice  D.  E. 
Hydriek  in  the  case  of  R.  B.  Herbert,  appellant,  vs.  L.  A. 
Griffith  et  al.,  respondents.  The  issue  was  held  illegal  on 
the  main  ground  that  the  amounts  to  be  devoted  to  the  two 
purposes  mentioned  should  have  been  voted  upon  separately. 

Ma,nitohdi.— Legislature  Adjourns. — A  Canadian  press  dis- 
patch says  that  the  Manitoba  Legislature  adjourned  Sept.  18 
after  a  four  days'  session,  in  which  the  new  loan  for  $2,000,- 
000,  to  be  expended  on  public  buildings,  was  approved,  the 
moratorium  bill  on  land  payments  passed  and  a  supply  bill 
for  $200,000  covermg  the  gift  by  the  |Provmce  to  the  Mother- 
land put  through. 

Montreal,  Que. — Mayor  Signs  Agreement  between  City  and 
Bank  of  Montreal. — Mayor  Mederic  Martin  has  signed  the 
agreement  with  the  Bank  of  Montreal,  by  the  terms  of  which 
the  bank  becomes  the  city's  sole  financial  agent  for  the  en- 
suing five  years,  with  authority  to  float  all  municipal  loans, 
either  in  New  York  or  London.  The  Bank  will  advance  funds 
to  the  city  until  conditions  become  possible  for  the  marketing 
of  the  city  bonds.  The  important  features  of  the  agreement 
are  as  follows: 

1.  The  said  City  of  Montreal  constitutes  and  appoints  the  Bank  of 
Montreal  its  sole  financial  agent  with  the  exclusive  riglit  to  bring  out  all  its 
loans  and  issues  of  every  kind  and  description  at  the  rate  and  for  the  con- 
sideration hereinafter  mentioned,  and  the  said  Bank  hereby  undertakes  to 
act  as  such  financial  agent. 

2.  The  Bank  will  float,  by  way  of  public  issue,  all  permanent  loans  that 
may  be  made  by  the  said  City  in  London,  hereafter  from  time  to  time  for 
one-quarter  of  one  per  cent  commission,  plus  stamps,  advertising  and  legal 
expenses.  Other  necessary  commissions  and  brokeiages  La  which  the 
Bank  does  not  jjarticipate  shall  be  such  as  are  charged  by  other  high-class 
banking  houses  in  London  in  similarly  placing  high-class  issues. 

Upon  loans  or  issues  made  in  Canada  or  United  .States  a  conunission  of 
one-quarter  of  one  per  cent  for  loans  under  four  million  dollars  and  three- 
sixteenths  of  one  per  cent  upon  issues  of  four  million  dollars  and  over. 
Other  charges  payable  by  the  City  shall  be  governed  by  the  rates  and  charges 
made  by  leading  issuing  or  purchasing  houses  in  Montreal  or  New  York, 
respectively. 

Upon  temporary  advances  made  and  upon  over-drafts  allowed  by  the 
Bank  in  Montreal  no  commission  and  no  charge  whatever  except  current 
interest  will  be  made  by  the  Bank. 

3.  On  redemptions  of  permanent  loans  at  their  maturity  the  said  Bank 
will  be  entitled  to  charge  one-eighth  of  one  per  cent  except  in  cases  where 
the  redemption  is  made  by  issue  of  a  renewal  loan ,  in  which  cases  commis- 
sion on  the  redemption  of  the  old  loan  will  be  waived. 

4.  The  Bank  will  be  entitled  to  charge  for  interest  paid  on  amount  of 
registered  stock  in  London  and  New  York  a  commission  of  three-eighths 
per  cent  and  on  amount  of  coupons  in  such  places  one-quarter  per  cent. 
The  Bank  will  not  be  entitled  to  charge  for  interest  or  coupons  payable  in 
Montreal  and  domiciled  at  the  City  Hall. 

5.  The  Bank  further  agrees  from  time  to  time,  so  far  as  financial  and 
other  conditions  may  permit  it  so  to  do,  to  advance  to  the  City,  upon  the 
security  of  treasury  bills  of  the  said  City,  such  funds  as  may  be  agreed  upon 
between  the  City  and  the  Bank  during  the  intervals  between  the  issues  of 
its  permanent  loans  at  the  best  rate  obtainable  on  the  market  at  the  time, 
at  a  commission  of  one-eighth  of  one  per  cent,  provided  that  reasonable 
notice  of  the  City's  requirements  be  given  to  the  Bank. 

6-  No  commission  shall  be  payable  by  the  City  to  the  Bank  on  its  bonds, 
debentures  or  inscribed  stocks  used  by  the  City  in  lieu  of  cash  to  pay  (a) 
for  property  purchased  from  any  public  service  cori'oration  or  (b)  paid  to 
the  contractors  as  the  price  of  work  by  them  done  for  and  on  behalf  of  the 
City. 

7.  This  Agreement  shall  continue  for  a  full  term  of  five  years  at  least 
from  the  fifth  day  of  September  instant  (1914)  and  shall  terminate  at  that 
date,  provided  a  year's  notice  in  writing  to  that  effect  be  given  by  either 
of  the  parties  to  the  other;  should  no  such  notice  be  given,  this  agreement 
shall  continue  in  full  force  and  effect  subject  at  any  time  to  a  year's  notice 
by  either  party  to  the  other  given. 

Mt.  Clemens,  Macomb  County,  Mich. — Commission 
Form  of  Government  Defeated. — Reports  state  that  the  ques- 
tion of  establishing  the  commission  form  of  government 
failed  to  carry  at  a  recent  election. 

Ne'wfoundland. — Legislature  Adjourns. — The  special  ses- 
sion of  the  Legislature,  which  commenced  Sept.  2,  was  pro- 
rogued Sept.  8.  The  principal  measure  passed,  according  to 
press  accounts,  formally  authorized  participation  by  New- 
foundland in  the  present  war  and  provided  for  the  expense 
of  a  volunteer  force.  The  Government  was  authorized  also 
to  proclaim  a  moratorium  at  any  time  that  such  action  might 
be  deemed  expedient. 

Ne'wr  York  City. — New  Loan  Oversubscribed. — That  por- 
tion of  the  $100,000,000  6%  city  loan  offered  for  sale  by 
J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  &  Co.,  was  oversub- 
scribed. The  applications  were  so  numerous  that  it  is  im- 
possible at  this  time  to  obtain  any  definite  official  statement 
as  to  the  allotments.  What  facts  that  have  been  made 
public  will  be  found  in  an  article  on  a  preceding  page. 

Orangeburg,  Orangeburg  County,  So.  Caro. — Bonds 
Declared  Invalid. — In  the  case  of  John  X.  Weeks  et  al,  ap- 
pellants, vs.  R.  F.  Brvant  et  al,  respondents.  Associate 
Justice  D.  E.  Ilydrick  held  on  Sept.  22  that  the  $G0,000 
water-works  and  electric-light-plant-eonstruction  bonds 
awarded  on  Jan.  6  to  the  Security  Trust  Co.  of  Spartanburg 
(V.  98,  p.  253),  are  invalid.  The  Court  says  a  separate  vote 
should  have  been  taken  on  the  amount  to  be  expended  on  the 
light-plant  and  on  the  amount  for  the  water-works. 

Westmount,  Que. — Tenders  of  Debentures  Requested. — 
Attention  is  called  to  the  official  notice  among  the  advertise- 
ments on  a  subsequent  page  that  the  Sinking  Fund  Commis- 
sioners desires  to  purchase  approximately  $40,000  of  munici- 
pal debentures — those  issued  by  the  City  of  Westmount 
preferred. 


Sealed  offers,  marked  "Sinking  Fund  Commissioners  of 
Westmount,"  will  be  received  at  the  offices  of  the  Montreal 
Trust  Co.  until  12  m.  Oct.  26. 

A  full  description  of  bonds  offered  for  sale  is  essential. 
Delivery  of  the  bonds  to  the  commissioners  must  be  made  on 
Nov.  1  1914. 

Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ACTON  WEST  AND  SOUTH  WATER  SUPPLY  DISTRICT  (P.  O. 
Acton),  Middlesex  County,  Mass. — BONDS  NOT  TO  BE  RE-OFFERED 
THIS  YEAR. — We  are  advised  that  the  $9,000  4%  15H-yr.  (aver.)  coup, 
water  bonds  offered  without  success  on  Aug.  6  (V.  99,  p.  488)  will  not  be  re- 
offered  again  this  year. 

AKRON,  Summit  County,  Ohio. — BOND  SALE. — On  Sept.  16  $56,- 
000  5%  sewer-constr.  bonds  were  purchased,  it  is  stated,  by  the  Central 
Sav.  &  Trust  Co.  of  Akron  at  par  and  int. 

BONDS  NOT  YET  OFFERED. ^The  City  Auditor  under  date  of  Sept.  23 
advises  us  that  the  $65,000  5%  lO-yr.  coup,  site-purchase  and  fire-station 
constr.  bonds  authorized  by  the  City  Council  on  Aug.  4  (V.  99,  p.  555) 
have  not  yet  been  offered  for  sale. 

ALBERTON  TOWNSHIP  (P.  O.  Warsaw),  Duplin  County,  No. 
Caro. — BONDS  VOTED. — The  question  of  issuing  the  $25,000  5%  20-yr. 
Central  Carolina  RR.-aid  bonds  (V.  99,  p.  555)  carried  by  a  vote  of  57  to  3 
at  the  election  held  Sept.  15.  "These  bonds  will  be  offered  for  sale  after 
above  railroad  is  built. 

ALBION,  Orleans  County,  N.  Y. — BONDS  NOT  SOLD. — No  bids 
were  received,  it  is  stated,  for  the  $165,000  reg.  water  bonds  offered  on 
Sept.  14  at  not  exceeding  5%  int.  (V.  99,  p.  687). 

ALLENHURST,  Monmouth  County,  N.  J.— BONDS  NOT  SOLD— 
NEW  ISSUE  PROPOSED.— No  bids  were  received  for  the  $17,000  414% 
30-yr.  refunding  bonds  offered  on  July  27  (V.  99,  p.  282).  An  ordinance 
has  been  introduced  invalidating  the  above  issue,  -with  intention  of  issuing 
$35,000  or  $40,000  5%  refunding  bonds. 

ARANSAS  PASS,  San  Patricio  County,  Tex.-BONDS  NOT  SOLD. 
— No  bids  were  received  on  Sept.  15  for  the  two  issues  of  street  and  water- 
impt.  bonds  aggregating  $13,000  offered  on  that  day  (V.  99,  p.  555). 

ASBURY  PARE,  Monmouth  County,  N.  J.— BONDS  NOT  YET 
SOLD. — The  City  Clerk  informs  us  that  up  to  Sept.  19  no  sale  had  yet 
been  made  of  the  $50,000  4J^%  3-yr.  coup,  or  reg.  water  bonds  offered 
without  success  on  Aug.  24  (V.  99,  p.  621). 

ASHLAND,  Ashland  County,  Ohio.— BONDS  NOT  SOLD— BONDS 
TO  BE  RE-OFFERED  SHORTLY. — The  $16,300  5%  5M-year  (average) 
Ohio  street-improvement  bonds  offered  ^vithout  .success  on  Aug.  29  (V.  99, 
p.  687)  will  be  re-advertised  and  sold  about  Nov.   1. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BONDS  NOT  TO 
BE  RE-OFFERED  THIS  YEAR. — The  Clerk  Bd.  of  Co.  Commissioners, 
advises  us  that  it  is  not  expected  that  the  $20,500  5%  5}^-yr.  (aver.) 
Austinburg  improved  road  No.  1  bonds  offered  without  success  on  Aug.  17 
(V.  99,  p.  555)  will  be  re-advertised  for  sale  before  Jan.  1  1915. 

BARNEGAT  SCHOOL  DISTRICT  (P.  O.  Barnegat),  Ocean  County, 
N.  J. — BONDS  A^OT  SOLD. — No  sale  has  been  made  of  the  S7,000  school 
bonds  recently  offered. 

BASKIN  SCHOOL  DISTRICT,  Franklin  County,  ha,.— BOND 
OFFERING. — Jno.  L.  McDuff,  Supt.  (P.  O.  Winnsboro),  is  offering  for 
sale  an  issue  of  $16,000  5%  1-10-yr.  (ser.)  bldg.  bonds  voted  Aug.  18. 
Int.  semi-ann.     District  has  no  debt.     Assess,  val.,  $513,080. 

BEAR  LAKE  COUNTY  (P.  O.  Paris),  Idaho.— BOiVD  OFFERING.^ 
Bids  will  be  received  until  Oct.  12  for  the  $50,000  10-20-yr.  (opt.)  State 
highway  bonds  authorized  by  a  vote  of  1,473  to  191  at  tlie  election  held 
Sept.  1  (V.  99,  p.  422).     Int.  rate  not  to  exceed  6%. 

BEAUMONT,  Riverside  County,  Cal.— BOA^D  OFFERING.— Pro- 
posals  will  be  received  until  8  p.  m.  Oct.  9  by  W.  W.  Watson,  City  Clerk, 
for  the  $8,000  street-impt.  and  $2,000  electric-light-system-impt.  6%  bonds 
voted  Aug.  4  (V.  99,  p.  621).  Denom.  $500.  Date  Nov.  1  1914.  Int. 
M.&N.  Due  $1,000  yrly.  from  1919  to  1928  incl.  Cert,  check  (or  cash) 
for  10%  of  bid,  payable  to  "City  of  Beaumont,"  required.  Assess,  val. 
1913,  $269,565.  Official  circular  states  that  there  is  no  litigation  or  con- 
troversy pending  which  affects  the  corporate  existence  of  boundaries,  the 
title  of  any  official  to  his  office  or  the  validity  of  these  bonds. 

BEAUMONT,  Tex. — BONDS  NOT  SOLD.— No  bids  were  received  on 
Sept.  15  for  the  $175,000  5%  20-40-yr.  (opt.)  gold  wharf  and  dock  bonds 
offered  on  that  day  (V.  99,  p.  766). 

BELLEPONTAINE,  Logan  County,  Ohio.— BOA^D  SALE. — The 
$8,500  5%  7-year  (average)  coupon  motor-driven  fire-apparatus-purchase 
bonds  authorized  July  28  (V.  99,  p.  488)  have  been  taken  by  the  City 
Sinking  Fund  Trustees. 

BELPRE  SCHOOL  DISTRICT  (P.  O.  Belpre),  Washington  County, 
Ohio. — BOND  SALE. — On  Sept.  19  an  issue  of  $5,. 500  5';;  heating-system- 
impt.  bonds  was  awarded  to  the  Columbus  Heating  &  Ventilating  Co.  at 
par.  Denom.  $500.  Date  Sept.  19  1914.  Int.  M.&S.  Due  $500  yrly. 
from  1916  to  1926  incl. 

BERKELEY,    Alameda'  County,    Calif. — BONDS  TO  BE  OFFERED 

SHORTLY. — Reports  state  that  the  $500,000  school  bonds  voted  Sept.  12 
(V.  99.  p.  842)  will  shortly  be  offered  for  sale.  Denom.  (40)  $500,  (480) 
$1,000.     Due  $12,500  yearly  for  40  years. 

BEXAR    COUNTY    COMMON  SCHOOL  DISTRICT  NO.  18,  Tex 
— BONDS    VOTED.— The    question    of  issuing  the  $24,000  5%   10-30-jt. 
(opt.)    bldg.  bonds  (V.  99,  p.  621)  carried,  it  is  stated,  by  a  vote  of  48  to 
9  at  the  election  held  Sept.  12  (V.  99,  p.  621).     Denom.  $1,000.     Int.  ann. 
on  April  10. 

BINGHAMPTON,  Broome  County,  N.  Y.— A"0  ACTION  YET 
TAKEN. — No  action  has  yet  been  taken  looking  towards  the  issuance  of 
the  $233,000  4H  %  school  bonds  voted  Aug.  21  (V.  99.  p.  621). 

BIRMINGHAM,  Jefferson  County,  Ala,.— BONDS  VOTED. — The 
question  of  issuing  the  $4,500,000  4>2^c  30-jt.  water-works  bonds  (V.  99, 
p.  621)  carried  at  the  election  held  Sept.  21  by  a  vote  of  6.273  to  778. 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.— BOA'^DS 
AWARDED  IN  PART.— On  Sept.  13  $60,000  4H%  gravel-road  bonds 
were  awarded  to  Breed,  Elliott  &  Harrison  of  Indianapolis  at  par  and  int. 
Denom.  $3,000.  Int.  M.&N.  Due  .$3,000  each  six  months  from  May  15 
1915  to  1924  incl.  These  bonds,  together  with  two  other  issues  of  road  bonds 
aggregating  $45,400,  were  offered  without  success  on  Sept.  7,  but  $6,400 
was  subsequently  disposed  of  on  Sept.  10  (V.  99,  p.  842). 

BLAIR,  Washington  County,  Neb. — BOA'Z>  ELECTION. — The  ques- 
tion of  issuing  $35,000  electric-light  bonds  will  be  submitted  to  a  vote  on 
Sept.   29. 

BLEDSOE  COUNTY  (P.  O.  Pikeville),  Tenn.-DESCRIPTION  OF 
BONDS. — The  $97,000  5%  pike  road  tax-free  bonds  purchased  by  the 
First  Nat.  Bank  of  I'ikeville  (V.  99,  p.  687)  mature  $.")0.000  in  .30  jts.  and 
$47,000  in  40  yrs.  Int.  semi-ann.  in  Pikeville.  Bonded  debt  June  1  1914. 
$97,000.     Floating  debt.  $11,000.     Assess,  val.  (1-3  act.)  1914,  SI. 620, 000. 

BLOOMINGTON,  Monroe  County,  Ind.— BOA"£»  OFFERING.— It 
is  stated  that  bids  will  be  received  until  2  p.  m.  Oct.  5  by  Horace  Blakely, 
City  Treas.,  for  $15,000  5%  13-yr.  water-works  bonds. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BO.VD  OFFERING.— 
Bids  will  be  received  by  J.  T.  Frank  Laughner.  Co.  Treas.,  until  10  a.  m. 
Sept.  28,  it  is  stated,  for  $9,600  and  $56,700  4>i  %  highway-irapt.  bonds. 

BRANCHVILLE,  Orangeburg  County,  So.  Caro.- BOAD.S  VOTED. 
— The  proposition  to  issue  SIO.OOO  (>'',  2()-10-yr.  (opt.)  electric-light  bonds 
carried  l)y  a  vote  of  94  to  11  at  the  elcclion  hold  Sept.  22. 

BRIDGEPORT  SCHOOL  DISTRICT  (P.  O.  Bridgeport),  Morrill 
County,  Neb.— «O.V/>  ELECTION  PROPOSED. — A  special  election  will 
be  held,  it  is  stated,  to  vote  bonds  for  the  erection  of  a  new  school. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass. — BOND  OFFERING. — 
Proposals  will  be  received  until  9a.m.  Sept.  29  by  Frank  M.  Chace.  Chair- 
man, for  SlO.Ono  4',;  10-year  court-houscM^on.str.  bonds.  Denom.  $1,000. 
Dale  Oct.  1  1914.     Int.  A.  &  O.  at  First  Nat.  Bank,  Boston. 
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BEOOKSTON,  St.  Louis  County,  Minn.— BO.YD5  VOTED.— 
According  to  reports,  the  proposition  to  issue  the  S6.000  water  and  light- 
plant-constr.  bonds  (V.  99,  p.  766)  carried  at  the  election  held  Sept.  15. 

BEUNSWICK,  Glynn  County,  Ga.— BO.YD  SALE.— On  Sept.  16 
the  $13,500  fire-dept.  eciuip.  and  S16,,'300  sewerage-system-ext.  5%  30-yr. 
coup,  bonds  (V.  99.  p.  359)  were  awarded,  it  is  stated,  to  the  City  Sinking 
Fund  Commission  at  par. 

BRUNSWICK  AND  TOPSHAM  WATER  DISTRICT  (P.  O.  Bruns- 
wick), Me. — BOXDS  yOT  YET  .<,OLD. — No  sale  has  yet  been  made  of  the 
S20.000  1 ' ;  bonds  offered  without  success  on  June  30  (V.  99.  p.  61) . 

BUCHANAN  SCHOOL  DISTRICT  (P.  O.  Buchanan),  Haralson 
County,  Ga. — BOXDS  VOTED. — The  question  of  issuing  S15.000  o\o 
bldg.  and  equip,  bonds  carried  by  a  vote  of  125  to  3  at  the  election  held 
Sept.  19.  Due  from  1926  to  1931.  These  bonds  will  be  offered  for  sale 
about   Dec.    1. 

BUFFALO,  N.  Y. — BONDS  AUTHORIZED. — An  ordinance  has  been 
been  passed  providing  for  the  issuance  of  .S370.000  4H  %  Elmwood  Ave.-ext. 
refunding  bonds.  Date  Nov.  2  1914.  lnt.M.&  N.  at  office  of  City  Compt 
or  at  Hanover  Xat.  Bank,  N.  Y.  City.  Due  $74,000  yearly  on  Nov.  2 
from  1915  to  1919  incl. 

BURGETTSTOWN,  Washingrton  County,  IPa,.— BONDS  NOT  SOLD. 
— The  S30.000  4'5  'r'c  paving  and  sewer  bonds  voted  Aug.  1  (V.  99,  p.  489) 
have  not  yet  been  sold. 

CALEXICO  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Calexico), 
Imperial  County,   Calif. — BOXDS  REFUSED. — Stephens  &  Co.  of  San 
Diego  have  refused  to  accept  the  .$65,000  6%   high-school-bldg.  bonds 
awarded  to  them  on  June  2  (V.  98,  p-  2008)  on  account  of  the  legality 
of  the  issue. 

CALHOUN  COUNTY  (P.  O.  Morgan),  Ga.— BOAT)  ELECTION 
RESCINDED. — The  County  Clerk  advises  us  that  the  election  which  was 
to  have  been  held  to-day  (Sept.  26)  to  vote  on  the  issuance  of  $100,000  5% 
road  and  bridge  bonds  has  been  called  off  for  the  present. 

CALVERT,  Robinson  County,  Tex. — BONDS  NOT  SOLD. — No  sale 
has  vet  been  made  of  the  S5.000  5%  city-hall-completion  bonds  voted  some 
months  ago  (V.  98,  p.  1551).  Denom.  .S.^OO.  Date  July  1  1914.  Int. 
J.  &  J.     Due  July  1  1939;  optional  after  10  years. 

CAMBRIDGE,  Guernsey  County,  Ohio. — BONDS  NOT  SOLD. — 
According  to  reports  no  bids  were  received  on  Sept.  22  for  the  three  issues 
of  5%  coupon  taxable  bonds,  aggregating  $60,311,  offered  on  that  day. 
(V.    99,    p.    766.) 

CARLISLE  SCHOOL  DISTRICT  (P.  O.  Carlisle),  Cumberland 
County,  Pa. — BONDS  NOT  SOLD. — The  $40,000  4%  bonds  which  this 
di.strict  has  been  offering  for  sale  have  not  yet  been  disposed  of.  The 
bonds  are  the  unsold  portion  of  issues  of  $72,000  refunding  and  $20,000 
improvement.   (V.  99,  p.  283.) 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BOND  SALE.— On 
Sept.  22  SI, 800  jUbaugh  Road  and  .52,400  Smith  Road  4H%  5}^-year 
(average)  bonds  were  awarded  to  Edgar  Hall  and  John  W.  Penn  at  par. 
Date  Sept.  8  1914.     Int.  INI.  &  N. 

CARROLLTON,  Carroll  County,  Ohio.— BOA^D  OFFERING.— Fro- 
posals  will  be  received  until  12  m.  Oct.  12  by  E.  F.  Lawler,  Vil.  Clerk,  for 
the  following  5%  coup,  taxable  Main  St.  impt.  bonds: 
$1,150  village's  portion  bonds.     Denom.  $115.     Due  $115  yrly.  on  Sept.  1 
from  1916  to  1925  incl. 
2,100  assess,  portion  bonds.     Denom.  $210.     Due  $210  yrly.  on   Sept.    1 
from  1916  to  1925  incl. 

Auth.  Sec.  3939,  Gen.  Code.  Date  Sept.  1  1914.  Int.  M.  &  S.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest.  Bonded  debt  (not  incl.  this  issue),  $56,006;  float- 
ing debt,  S3, 576.     Assess,  val.  1914,  $1,847,200. 

CARROLLTON  SCHOOL  DISTRICT  (P.  O.  Carrollton),  Pickens 
County,  Ala,.— BOND  OFFERING. — Proposals  will  be  received  until 
Oct.  1  for  the  81,600  6%  10-yr.  .school-bldg.  impt.  bonds  voted  Aug.  24 
(V.  99,  p.  621).     Denom.  $100.     Date  Oct.  1  1914.     Int.  ann.  on  Oct.  1. 

CARSON  CITY  SCHOOL  DISTRICT  (P.  O.  Carson  City),  Mont- 
calm County,  Mich. — BONDS  VOTED.- — At  a  recent  election  the  question 
of  i.ssuing  .510,000  building  bonds  received  a  favorable  vote,  reports  state. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOND  SALE.— On 
Sept.  16  the  .S13,500  414%  road  bonds  were  awarded  to  Breed,  Elliott  & 
Harrison  of  Indianapolis  at  par  and  interest.  Denom.  $675.  Int.  M.  c&  N. 
Due  $675  each  six  months  from  May  15  1915  to  Nov.  15  1924,  inclusive. 

CEDAR  RAPIDS,  Linn  County,  lo-wa,.— BONDS  AUTHORIZED. — 
Local  newspaper  reports  state  that  the  City  Council  has  passed  a  resolution 
authorizing  the  issuance  of  .S9,500  fire-engine-purchase  bonds. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Muncie),  Delaware  County, 
Ind.— BOND  SALE.— On  Sept.  17  the  $11,000  4J^%  6-year  (average) 
school-building  bonds  (V.  99,  p.  687)  were  awarded  to  Chas.  P.  Dill  and 
S.  Webb  Jordon  for  $11,012  99 — ^equal  to  100.118 — a  basis  of  about 
4.478%    interest.     Other   bidders   were: 

Breed,  Elliott  &  Harrison,  Indianapolis $11,010 

Merchants'  National  Bank,  Muncie 11,003 

CHAMBERS  COUNTY  (P.  O.  Anahuac),  Tex. — BOND  SALE. — The 
three  issues  of  bonds,  aggregating  $92,000,  mentioned  in  V.  98,  p.  85, 
have  been  disposed  of. 

CHAMBERSBURG   SCHOOL  DISTRICT   (P.    O.    Chambersburg), 

Franklin  County,  Pa. — BOND  S.ALE. — ^The  $20,000  4H%  14}4-vear 
(average)  tax-free  building  bonds  offered  on  Jline  13  (V.  98,  p.  1864)  have 
been  disposed  of. 

CHATTANOOGA,  Tenn.— B0A7D  ELECr/OA^ .—According  to  reports 
an  election  will  be  held  Oct.  28  to  decide  whether  or  not  $17,500  sewerage- 
system-construction  bonds  shall  be  issued. 

CHEVIOT    fP.   O.    Cincinnati),   Hamilton   County,   Ohio.— BO ATD 

OFFERING. — Proposals  will  be  received  until  12  m.  Oct.  28  by  Albert  J. 
I£eusing,  Yil.  Clerk,  for  $8,900  5%  Herbert  Ave. -impt.  (assess.)  bonds. 
Auth.  Sec.  3914,  Oen.  Code.  Denom.  .$890.  Date  Sept.  10  1914.  Int. 
ann.  Due  $890  yrly.  on  Sept.  10  from  1915  to  1924  incl.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

CHILLICOTHE,  Ross  County,  Ohio.— BOATD  ELECTION  POST- 
I'OXEI). — The  election  which  was  to  have  taken  place  on  Sept.  22  to  vote 
on  the  proposition  to  Issue  $75,000  building  bonds  has  been  postponed 
Indefinitely. 

CINCINNATI,  Ohio.— BOATD  OFFERING.— M^m.  Leimann,  City  Aud., 
will  receive  hiils  until  12  m.  Oct.  22  (not  Oct.  2  as  first  reported)  for  an 
Is-sue  of  .SIOO.OOO  4!^%  40-year  hospital  bonds.  (V.  99.  p.  843).  Auth. 
Sees.  3939  and  3943,  Oen.  <'ode.  Denom.  .$,500.  Date  Jan.  2  1914. 
Int.  J.  &  J.  at  Amer.  Exch.  Nat.  Bank,  N.  Y.  Cert,  check  for  5%  of 
bonds  hid  for,  payable  to  City  Aud..  required.  Purchaser  to  pay  accrued 
Int.      Bids  must  be  made  on  forms  furnished  by  the  City  Aud. 

CLANTON,    Chilton   County,    AIa.— DESCRIPTION  OF  BONDS 

TIk^  $2.'). 000  .',';;,  30-y<ar  water  T>(>n(is  awarded  to  J.  B.  McCrary  Co.  of 
Ail.-inta  (V .  99,  j).  767)  are  coupon  in  form  and  In  the  denom  of  $500.  Date 
April  1   1914.      Int.  ann.  on  April  1  at  the  Hanover  Nat.  Bank,  of  N.  Y. 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  84,  Wash  —BOND 
SALE. — On  Sei)t,.  19  the  $6,000  1-10-year  (opt.)  buildinx  bonds  (V.  99.  p. 
707)  w<'re  awarde<l  to  th(^  Static  of  Washington  at  par  for  .5h.      Denom.  $500. 

CLEVELAND,  Ohio.— BONDS  AUTHORIZED.— An  ordinance  was 
jiassed  on  Sept.  14  providing  for  the  Issuance  of  $425,000  4H%  30-year 
coup,  city-hall  l)on<lH.  Denom.  SI  ,000.  Date  Oct.  1  1911.  Int.  A.  &  O. 
at  Amer.  Exeli.  Nat.  Bank.  N.  Y. 

CLIFTON   INDEPENDENT  SCHOOL  DISTRICT   (P.   O.   Clifton) 

Bosque  County,  Tex.  BOXt)  .S'/IAA'.— The  $25,000  5%  10-40-year  (opt  ) 
cout)on  school  bonds  offered  on  May  18  (V.  9K.  p.  1552)  have  been  awarded 
to  ./no.   M.   Wood.   Dalliis.  at  par  and  lnter<!st. 

CLINTON,  Worcester  County,  Mass. — BONDS  AWARDED  IN 
PART. — Of  the  S.W.OOO  4H%  water-supnly  bonds  recently  offered  for  wilo 
(V.  99.  I).  4K9),  $9,000  wa.s  awarded  to  K.  H.  Holllns  Jk  Sons  and  $21,000 
to  the  Water  De()artinent  Sinking  I''und  on  Sept.  2;  each  paid  par  and  int. 
Denom.  S.WO.      Int.   .VI.  &  S.      Due  $1  ..WO  yc^'irly. 

CLINTON  COUNTY  fP.  O.  St.  Johns),  Mich.— BOAT/)  ELECTION— 
The  (|uestion  of  issuing  $30,000  county-Infirmary  bonds  will  be  submitted 
to  a  vote  on  Nov.  3. 
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Date  June  29  1910. 
Date  Oct.   23   1912. 

Date  Nov.  11  1912. 

Date  Nov.  11  1912. 
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COCOA,  Brevard  County,  Fla. — BONDS  PROPOSED. — Local  news- 
paper reports  state  that  this  city  is  contemplating  the  issuance  of  municipal 
improvement  bonds. 

COLLEGEVILLE  SCHOOL  DISTRICT  (P.  O.  Collegeville),  Mont- 
gomery County,  Pa.— BOAT)  SALE. — Tlie  $20,000  4^7  30-year  coupon 
school  bonds  offered  on  Aug.  24  (V.  99,  p.  556)  have  been  disposed  of. 

COLUMBIANA    COUNTY    (P.    O.    Lisbon),    Ohio.— BOA''DS   NOT 

SOLD. — Reports  state  that  no  bids  were  received  on  Sept.  21  for  the  two 
issues  of  57c  coupon  inter-county  highway  No.  86  improvement  bonds, 
aggregating  $57,700,  offered  on  that  day.  (V.  99,  p.  687.) 

COLUMBUS,  Ohio.— BOAT)  OFFBB/A'G .—Proposals  will  be  received 
until  2  p.  m.  .Sept.  30  by  Martin  A.  Gemunder,  Secretary  Sinking  Fund 
Trustees,  for  the  following  4'T.  tax-free  bonds: 

$30,000  street-opening  and  widening  bonds.     Date  April  17  1911. 
Sept.   1   1921. 
20,000  cluster  lights  (city's  portion)  bonds.     Date  Jime  30  1911. 

Sept.   1   1921. 
20.000  street-cleaning-equipment    bonds.     Date    April    17    1911. 

March  1  1926. 
20,000  public  recreation  equipment  bonds.     Date  June  20  1911. 

Sept.   1   1931. 

30,000  street-repair  bonds.     Date  March  23  1912.     Due  Sept.  1  1932. 
50,000  street-improvement  bonds.   No.   2.     Date  Sept.    16   1912.     Due 

Sept.   1   1932. 
35,000  Milo  main  trunk  sewer  section  "B"  bonds.     Date  March  12  1912. 

Due  Sept.  1  1932. 
10,000  Columbus  St.  improvement  bonds.     Date  June  30   1911. 

March  1  1922. 
11,000  Gates    St.     improvement    bonds.     Date    May     16 

March  1  1922. 
13,000  Ohio  Avenue  improvement  bonds. 

Sept.   1   1922. 
18,000  Wood  Avenue  improvement  bonds. 

Sept.   1  1923. 
20,000  Biirge.ss  Avenue  improvement  bonds. 

S"pt.   1  1924. 
23,000  Terrace  Avenue  improvement  bonds. 
Sept.   1   1924. 

Denom.  $1,000.  Int.  M.  &  S.  at  office  of  agency  of  City  of  Columbus 
in  N.  Y.  City,  except  on  last  six  i.ssues  at  office  of  City  Treasurer.  Certified 
check  on  a  local  bank  for  2%  of  bonds  bid  for,  payable  to  "Sinking  Fund 
Tru.stees,"  required.  Bonds  to  be  delivered  at  office  of  above  trustees  on 
Oct.  9.  Official  circular  states  that  the  City  of  Columbus  has  never 
defaulted  in  the  payments  of  principal  or  interest  on  any  of  its  debts.  Bids 
must  be  made  on  forms  furnished  by  the  Secretary  and  separate  bids  must 
be  made  for  each  issue  of  bonds.  Transcripts  of  proceedings  will  be  fur- 
nished successful  bidder.  Tlie  above  are  not  nne  issues,  but  securities  held 
by  the  .Sinking  Fund  as  an  investment. 

COMAL  COUNTY  (P.  O.  New  Braunf els) ,  Tex.— BOA'D  SALE.— The 
$17,000  5%  10-40-year  (opt.)  road  bonds  voted  April  13  (V.  98,  p.  1552) 
were  sold  May  26  to  local  citizens  at  par  and  int.  Denom.  $5()0.  Date 
Apr.  10  1914.      Int.  A.  &  O. 

CONVERSE  COUNTY  (P.  O.  Douglas),  Wyo.— BOND  ELECTION.— 
Reports  state  that  the  question  of  issuing  $40,000  court-house  and  jaU 
bonds  will  be  decided  by  the  voters. 

CROWLEY  SIXTH  WARD  AND  DRAINAGE  DISTRICT  (P.  O. 
Crowley),  Arcadia  Parish,  J^a,.— BOND  ,SALE. — The  $50,000  5%  1-31- 
year  (serial)  coupon  drainage  bonds  (V.  98,  p.  628)  were  awarded  on 
April  27  to  the  Central  Trust  Co.  of  Illinois,  Chicago.  Denom.  $500. 
Date  Nov.  1  1912.     Int.  J.  &  J. 

CROW  WING  COUNTY  (P.  O.  Brainerd),  Minn.— BO A^-D  ELEC- 
TION PROPOSED.- — ^Local  newspaper  reports  state  that  the  questions  of  is- 
suing $150,000  court-house-constr.  and  $45,000  jail-constr.  bonds  will  be 
submitted  to  a  vote  in  the  near  future. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOATD  ELEC- 
TION PROPOSED. — The  advisability  of  submitting  a  proposition  to  issue 
$3,750,000  bridge  bonds  to  the  voters  this  fall  is  being  discussed. 

DALLAS,  Paulding  County,  Ga. — BOND  OFFERING.— Proposals 
will  be  received  until  Oct.  7  for  the  $15,000  6%  school-bldg.  bonds  author- 
ized by  a  vote  of  126  to  Oat  the  election  held  Aug.  31.     Due  Oct.  17  1929. 

DALLAS,  Tex.-BOND  ISSUES  READY  FOR  MARKET.— The  Board 
of  City  Commissioners  on  Sept.  13  ordered  the  preparation  for  sale  on  the 
first  favorable  market  of  the  $600,000  .school  and  $50,000  sanitary-sewer 
4K  %  bonds  voted  April  7  (V.  98,  p.  1259). 

DANVILLE,  Vermilion  County,  111.— BOARDS  AUTHORIZED.— l^o- 
cal  papers  state  that  on  Sept.  15  the  City  Council  passed  an  ordinance  pro- 
viding for  the  issuance  of  $80,000  bridge-constr.  bonds. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BOATD  SALE. 
- — ^Reports  state  that  Chas.  Bishop  of  Lawrence  has  purchased  at  par  and 
int.  the  $16,050  4}^%froad  bonds  offered  without  success  on  Sept.  1.  (V. 
99,  p.  688.) 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— B07VD  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  Sept.  28  by  Albert  BoUng.  Co. 
Treas.,  for  $2,660  4Ji%  .Jesse  B.  Armstrong  et  al  road  bonds.  Denom. 
$133.  Date  Sept.  15  1914.  Int.  M.  &  N.  Due  $1.33  each  six  months 
from  May  15  1915  to  Nov.  15  1914  incl.  These  bonds  were  advertised  to 
be  sold  on  Sept.  5,  but  because  of  a  mistake  in  advertising  the  offering 
was  postponed  (V.  99,  p.  767). 

DENISON,  Grayson  County,  Tex.— BOATD  OFFERING.— Bids  will  be 
received  until  7:30  p.  m.  Oct.  5  by  Robt.  Gerlach,  City  Sec,  for  the  $25,000 
street-impt.  and  $30,000  water-works-ext.  5%  serial  bonds  voted  during 
June  (V.  99.  p.  65).  Int.  payable  in  N.  Y.  Cert,  check  for  5%  of  bid 
required.  Official  advertisement  states  that  the  city  has  never  defaulted 
on  principal  or  interest  of  bonds. 

DE  PEYSTER  (P.  O.  Heuvelton),  St.  Lawrence  County,  N.  Y. — 
BOND  SALE.^The  $5,000  4'2%  coup,  bridge  bonds  described  in  V.  98, 
p.  1865,  have  been  dispo.sed  of,  wo  are  advised,  at  private  sale.  Due  $1 ,006 
yearly  Feb.  1  1915  to  1919  incl. 

DES  MOINES,  Iowa. — BOND  S.ALE. — Local  papers  state  that  an  offer 
of  the  Iowa  Loan  &  Trust  Co.  to  purchase  $60,000  5%  Seventh  St.  bridge 
bonds  has  been  accepted  by  the  city.  The  company  receives  a  commission 
of  $1,985,  this  amount  to  cover  printing  expen.ses  and  attorney's  fees.  On 
Aug.  19  it  was  arranged  to  sell  these  bonds  to  the  same  company  as  5}^s, 
but  that  award  was  later  rescinded  (V.  99,  p.  622) . 

DEVIL'S  LAKE  SCHOOL  DISTRICT  (P.  O.  Devil's  Lake),  Ramsey 
County,  No.  Dak.— A'O  BOA'D  ELECTION .—T\io  Secretary  of  the  Board 
of  Education  advises  us  that  the  reports  stating  that  an  election  was  to 
have  been  held  Sept.  6  to  vote  on  the  question  of  Issuing  $2,500  school 
bonds  are  erroneous. 

DE  WITT,  Saline  County,  Neb.— BOA^D  ELECTION  PROPOSED. — 
Reports  state  that  there  is  talk  of  suhniitting  to  the  voters  the  question  of 
i.ssuing  bonds  for  a  nuinicipal  elcetric-light-plant. 

DEWITT  (Town)  SCHOOL  DISTRICT  NO.  6  (P.  O.  Eastwood), 
Onondaga  County,  N.  Y.—BOND  OFFERING. — Proposals  will  be  riv 
c<5ived  until  7  I),  m.  Oct.  3  bv  AVatter  P.  Jackson.  Di.st.  Clerk,  for  $10,000 
5^%  school  Ixmds.  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  ann. 
at  some  bank  or  trust  comi)any  in  Syracuse.  Due  $1,000  yrly.  on  Dec.  1 
from  1919  to  192S  incl.  Cert,  check  or  bank  draft  for  10%  of  l)onds  bid 
for,  payal)le  to  A.  Daffler,  Dist.  Treas.,  required.  Bids  must  be  made  on 
forms  furnished  by  the  above  Clerk. 

DONALSONVILLE,  Decatur  County,  Ga.- BO<VD  ELECTION.— 
The  question  of  i.ssuing  $10,000  6%  ice-plant  and  cold-storage  bonds  will  be 
submitted   to  a  vote  on  Sept.  29.      Int.  semi-annual.      Due  in   1944. 

EASTON,  Northampton  County,   Pa.— BO.V/).s  /)/•;'■'/;. »r/'/).  -The 

<Hies(iori  of  Issulmr  the  «;:U)O.OI)0  sewer  honds  (V.  99.  I).  5.'')())  failed  to  carry 
a(  Hie  clcclioii  held  Sc|)l  •  '-'2  by  a  vole  of  I  .086  "for"  to  1.111  "against." 

EAST  ORANGE,  Essex  County,  N.  J.— BOND  SALE.—Tiw  $21,000 
4)^%  30-year  coupon  or  registered  gener.al  bonds,  Seri(\s  No.  6,  mentioned 
In  V.  98,  p.  2009.  were  awarded  at  par  to  the  Half  Oinio  Savings  Bank  of 
Or.ing(i  on  JniKi  22.      Denom.  $1 ,000.      Date  July  1   1911.      Int.  J.  &  J. 

EMAUS  SCHOOL  DISTRICT  (P.  O.  Emaus),  Lehigh  County,  Pa.— 

BONDS  VOTED.— 'I'hi-  <|uestlon  of  i.ssuing  the  $28,000  1  <;,  bonds  (V.  99, 
p.  360)  carried  at  a  recent  election.  The  bonds  will  not  bo  issued  until 
iiboiit  Jime  or  .luly  1915. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  3.— BONDS  NOT  YET  ,';OLTi.— 
Wo  are  advi.sed  that  no  sale  has  yet  been  made  of  the  $2.'j0,000  4'X% 
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Uenom.  $1,000. 
ELECTION.— The 
bonds  will  be  sub- 


40-year  gold  coupon  park  bonds  offered  without  success  on*Aug.  12  (V.  99, 
p.  489). 

EVANS,  Weld  County,  Colo.— BOND  ELECTION  PROPOSED.— Ac- 
cording to  reports,  an  election  will  be  held  in  the  near  future  to  vote  on  the 
proposition  to  issue  $17,000  sewer-system  bonds. 

EVANSVILLE  SCHOOL  CITY  (P.  O.  Evansville),  Vanderburg 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
Oct.  15,  it  is  stated,  for  $128,000  4%  deficiency  bonds. 

FAYETTE  CITY,  Fayette  County,  Pa..— BOND 
question  of  issuing  $32,000  refunding  and  street-impt. 
mitted  to  a  vote  on  Nov.  3,  it  is  stated. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont. — BOjYD  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offering  on  Oct.  24  of  the  $225,000 
5'1  10-20-year  (opt.)  gold  coupon  tax-free  refunding  bonds  (V.  99,  p.  843). 
Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by 
F.  R.  Cunningham.  County  Clerk.  Denom.  $1,000.  Date  Nov.  1  1914. 
Int.  J.  &  J.  at  office  of  County  Treasurer.  Certified  check  for  5%  of 
bonds,  payable  to  Chas.  D.  Allen,  Chairman,  required  with  all  bids  except 
from  the  State  Land  Board  of  Land  Commissioners.  Bonded  debt, 
$180,000:    floating  debt.  .$293,226;    a.ssessed  value  1914,  $19,561,000. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BONDS  AWARDED 
IN  PART. — On  Sept.  16  the  $21,000  4!-^%  highway-improvement  bonds 
were  awarded  to  Breed,  Elliott  &  Harrison  of  Indianapolis  at  par.  Due 
$525  each  six  months  from  May  15  1915  to  Nov.  15  1934.  inclusive.  The.se 
bonds,  together  with  three  other  issues  of  road  bonds,  aggregating  $41,280, 
were  offered  without  success  on  Sept.  14  (V.  99,  p.  843). 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOA^D  OFFERING. 
— Proposals  will  be  received  until  10:30  a.  m.  Oct.  5,  it  is  stated,  by  Lee 
Philpot,  County  Treasurer,  for  $95,260  4J^%  highway  bonds.  Due  part 
each  six  months  for  10  years. 

FORDYCE,  Cedar  County,  Neb. — BONDS  VOTED. — A  proposition 
to  issue  $6,800  5%  5-20-year  (opt.)  bonds  for  installing  a  water  plant  carried 
on  Sept.  17  by  a  vote  of  25  to  6.  We  are  advised  that  the  issue  will  be  of- 
fered immediately. 

FORT  STOCKTON,  Pecos  County,  Texa,s.— BONDS  NOT  YET 
ISSUED.^ThG  City  Secy,  advises  us  that  the  $50,000  sewer  and  water- 
works bonds  (V.  97,  p.  1526)  have  not  yet  been  i-ssued. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOiVZ)S  NOT 
SOLD. — No  bids  were  received  on  Sept.  22  for  the  three  issues  of  5%  road- 
improvement  bonds,  aggregating  $57,500,  offered  on  that  day  (V.  99,  p. 
767).  t.u,\  ■.•-.-!-•-> 

FREEPORT,  Armstrong  County,  Pa. — BOND  SALE.— On  Sept.  1 
the  $8,000  ^l-i'^o  20-year  municipal  building  bonds  (V.  98,  p.  2009)  were 
awarded  to  local  people.     Denom. $.500.     Date  Sept.  1  1914.     Int.  M.  &  S. 

GALESBURG,  Knox  County,  Ills. — VOTE. — We  are  advised  that  the 
vote  cast  at  the  election  held  Sept.  15,  which  resulted  in  defeat  of  the  propo- 
sition to  issue  the  $100,000  water- works-system-impt.  bonds  (V.  99,  p.  843), 
was  586  "for"  to  2,342  "against." 

GARY,  Lake  County,  Ind.^BOiVD  OFFERING.— It  is  stated  that  bids 
will  be  received  by  H.  C.  Francis,  City  Clerk,  until  3  p.  m.  Oct.  13  for  the 
$76,000  5%  ann.  20-year  water  bonds  voted  Aug.  26  (V.  99,  p.  688) . 

GENEVA  SCHOOL  DISTRICT  (P.  O.  Geneva),  Kane  County,  111. 
— BOND  ELECTION. — The  election  to  vote  on  the  question  of  issuing  the 
$30,000  bldg.  bonds  (V.  99,  p.  843)  will  be  held  Oct.  3,  it  is  stated. 

GREEN  CAMP  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Green  Camp), 
Marion  County,  Ohio. — BOND  OFFERING. — ^Proposals  will  be  received 
until  12  m.  Oct.  15  by  R.  E.  Boxwell,  Clerk,  for  $2,750  6%  heating  and 
vontilation-system-construction  bonds.  Denom.  $.550.  Date  Oct.  15  1914 
Int.  A.  &  O.  at  office  of  District  Clerk.  Due  $550  yearly  on  Sept.  1  from 
1915  to  1919.  inclusive.     Bonds  to  be  delivered  to  purchase  r  on  day  of  sale. 

F GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— B0iVD5  AWARDED 
IN  PART.— On  Sept.  13  the  $10,100  ■il-i  %  Lewis  E.  Letsinger  et  al,  Wright 
Twp. ,  road  bonds  were  awarded  to  Breed,  Elliott  &  Harrison  of  Indianapolis 
at  100  and  int.  Denom.  $505.  Int.  M.  &  N.  Due  $505  each  six  months 
from  May  15  1915  to  Nov.  15  1924,  inclusive.  These  bonds,  together  with 
five  other  issues  of  road  bonds,  aggregating  $42,200,  were  offered  on 
Sept.  8.  but  only  $5,000  was  disposed  of  on  that  day  (V.  99,  p.  767) . 

BOND  OFFERING.— According  to  reports,  proposals  will  be  received  un- 
til 2  p.m. Sept.  30  by  John  W.Johnson,  Co.  Treas.,  for  $5,000  Taylor  Twp. 
highway  bonds. 

GUILFORD  SCHOOL  DISTRICT  NO.  3  (P.  O.  Medina),  Stutsman 
County,  No.  Dak. — BONDS  VOTED. — The  question  of  is.sumg  $18,000 
bldg.  bonds  carried,  reports  state,  by  a  vote  of  103  to  74  at  the  election  re- 
cently held. 

HAGERMAN,  N.  Mez.— DEBENTURE  SALE.— This  town  has,  accord- 
ing to  reports,  disposed  of  the  $16,000  6%  10-20-year  (opt.)  water-system 
bonds  offered  on  July  31  (V.  99,  p.  65;. 

HARLOWTON,  Meagher  County,  Mont. — BIDS. — The  following  are 
the  bids  received  for  the  $15,000  15-20-jt.   (opt.)  coup,  water  bonds  of- 
fered on  Sept.  17  at  not  exceeding  6%  int.  (V.  99,  p.  622). 
Beiseker&  Co.,  Fassenden,  N.  D.$15,000|C.  H.  Coffin,  Chicago.. .$14,766 

Action  has  been  deferred. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  20,  Tex.— 
BOND  SALE. — -An  issue  of  $50,000  b%  20-40-year  (opt.)  .school  bonds  was 
awarded  to  Powell,  Gerard  &  Co.  of  Chicago  at  par  and  int.  during  July. 
Denom.  $1,000.  Interest  annually  on  April  10.  This  sale  was  reported 
under  the  head  of  Harrisburg  School  District,    Texas,  in  \^.  99,  p.  490. 

HARRIS  TOWNSHIP  (P.  O.  Elmore),  Ottawa  County,  Ohio. — 
BOND  SALE. — The  Bank  of  Elmore  has  been  awarded  an  issue  of  $10,000 
5%  road-improvement  bonds  at  103.25.  Denom.  $500.  Date  March  1 
1914.     Int.  M.  &  S. 

HASKELL,  Muskogee  County,  Ok.la,.— BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Sept.  28,  reports  state,  by  J.  C.  Scully,  Pre.st. 
Bd.  of  Trustees,  for  $20,000  sewer-construction  bonds.  Cert,  check  for 
5%  of  bid,  required. 

HICKSVILLE,  Defiance  County,  Onio. — BOND  SALE. — Reports 
state  that  the  $55,000  5%  5-year  (aver.)  street-impt.  bonds  offered  without 
success  on  Aug.  25  (V.  99,  p.  490)  have  been  sold  to  a  Clevelaad  firm. 

HIGHLAND  PARK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Dallas),  Dallas  County,  Tex.-DESCRIPTION  OF  BONDS.— The  $30,- 
000  5' j  bldg.  bonds  awarded  in  .luly  to  the  Citizens'  .State  Bank  &  Trust 
Co.  of  Dallas  (V.  99,  p.  66)  are  coup,  in  form  and  dated  June  20  1914.  Int. 
ann.  on  April  10  at  the  Chase  Nat.  Bank,  N.  Y.  Duo  June  20  1954,  opt. 
June  20  1924. 

HIGHLAND  PARK  SCHOOL  DISTRICT,  Lake  County.  111.— 
CORRECTION.— The  sale  of  $170,000  4;i%  bonds  reported  in  V.  98,  p. 
2010  and  included  in  our  total  for  April  should  be  eliminated  from  the  same. 
The  bonds  referred  to  were  Issued  by  the  Deerfield-Shields  Township  High 
School  District  for  an  addition  to  the  Lake  I^'orest  High  School  in  Highland 
Park.     The  sale  was  correctly  reported  in  V.  98,  p.  18(55. 

HILL  COUNTY  (P.  O.  Hillsboro),  Tex.-BOND  SALE.— The  Harris 
Trust  &  Savings  Bank  of  (^hicago  was  awarded  on  March  22  the  $250,000 
5%  Precinct  No.  1  road-construction  bonds  offered  without  success  on 
Jan.  5  (V.  98,  p.  2,52). 

HILLSBOROUGH   COUNTY   (P.    O.   Tampa),    Fla..— BONDS  NOT 

SOLI). — Xo  satisfactory  bids  were  received  on  Sept.  16  for  the  $500,000 
5%  30-year  gold  coupon  road  bonds  offered  on  that  day  (V.  99,  p.  623). 

HODGENVILLE,  Larue  County,  Ky. — BOND  OFFERING. — Further 
details  arc  at  hand  relative  to  the  offering  to-dav  of  the  $14,000  5%  coupon 
water-works  bonds  (V.  99,  p.  844).  Proposals"  for  these  bonds  will  be  re- 
ceived until  7:30  p.  m.  to-day  (Sept.  26)  bv  Will  M.  Graham,  Clerk  Board 
of  Town  Trustees.  Denom.  $1,000.  Date  Sept.  26  1914.  Int.  M.  &  S. 
at  office  of  Town  Trea.surer.  Due  $2,000  in  5  years,  $3,000  in  10  years, 
$4,000  in  15  years  and  S5.000  in  20  years.  C^ertificd  check  for  5%  of  bid 
payable  to  Mayor,  required.  Bonded  debt,  this  i.ssue;  no  floating  debt. 
As.scs.sed  value  1913,  $173,769.  Official  circular  states  that  there  is  no 
pendhig  litigation  against  this  is.sue.  These  bonds  were  authorized  by  a 
vote  of  129  to  9  at  the  election  held  Aug.  22. 

HOPEWELL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Pennington), 
Mercer  County,  N.  J.— BOND  SALE. — The  two  issues  of  4  J-^  %  coupon 
building  and  improvement  tax-free  bonds,  aggregating  $4,500,  offered  on 
Aug.  8  (V.  99,  J).  424),  have  been  di.sposed  of. 

IDAGROVE  SCHOOL  DISTRICT  (P.  O.  Idagrove),  Ida  County, 
Iowa. — NO  BONDS  VOTED. — The  Secretary  of  tlie  Board  of  Eduealion 
advises  us  that  the  election  recently  held  (V.  99,  p.  844)  was  not  to  vote 
bonds  but  to  vote  on  a  one-mill  tax. 


ILION,  Herkimer  County,  N.  Y.— BO.VD  OFFERING.— Edw.  Y. 
Stewart,  Village  Clerk,  will  offer  for  sale  at  public  auction  at  2  p.  m.  to-day 
(Sept.  26)  $39,674  45  paving  bonds  at  not  exceeding  5%  int.  Denom.  (39) 
$1,000,  (1)  $(574  45.  Int.  semi-ann.  Due  .$8,000  yearly  on  April  15 
from  1915  to  1918  incl.  and  $7,674  45  April  15  1919. 

INDEPENDENCE,  Montgomery  County,  Kan.— ATO  BOND  EJEC- 
TION.— We  are  advised  that  there  will  be  no  election  on  the  question  of 
issuing  railroad-aid  bonds.  It  was  reported  in  the  newspapers  that  a  vote 
was  to  be  taken  Sept.  22  (V.  99.  p.  623). 

INDIANAPOLIS,  Ind.— LOAN  OFFERING. — Proposals  will  be  received 
until  12  m.  to-day  (Sept.  26)  by  J.  P.  Dunn,  City  Compt.,  for  a  loan  of 
$100,000  dated  Sept.  28  1914  and  maturing  Dec.  1  1914.  Denom.  $5,000 
or  more,  to  suit  purchaser. 

JACKSONVILLE,  Cherokee  County,  Tex.— BOA'D  SALE.— The 
$16,000  sewer  (unsold  portion  of  an  issue  of  $25,000)  and  $10,000  water 
5%  10-40-year  (opt.)  bonds  (V.  97,  p.  1921)  were  awarded  to  Spalding  & 
Close  of  New  York  at  par  and  interest  on  March  16. 

JANESVILLE,  Rock  County,  Wis.— BOJVDS  AUTHORIZED —Re- 
popts  state  that  the  City  Council  on  Sept.  11  authorized  the  issuance  of  the 
$9,000  4'-^%  coup.  Douglas  school-bidg.-impt.  bonds  (V.  99,  p.  688). 
Denom.  $500.  Date  Oct.  1  1914.  Int.  J.  &  J.  at  office  of  City  Treas. 
Due  $1,000  yearly  on  July  1  from  1915  to  1923  incl. 

JEFFERSON  COUNTY  (P.  O.  Mount  Vernon),  111.— ATO  BONDS 
PURCHASED. — We  are  advised  that  the  reports  stating  that  $40,000 
road  bonds  were  awarded  on  June  23  to  the  Harris  Trust  &  Sav.  Bank  of 
Chicago  (V.  99,  p.  66)  are  erroneous. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOiVD  SALE. — 
On  Sept.  21  the  $5,325  4H%  5'A-yT.  (aver.)  coup.  James  E.  Crozier  et  al. 
highway-impt.  bonds  (V.  99,  p.  844)  were  awarded  to  Chas.  A.  George  for 
$5,342  75  (100.333)  and  int. — a  basis  of  about  4.431%  int. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOARDS  NOT  SOLD.— 
No  bids  were  received  for  the  $10,800  4H  %  Jesse  H.  Grinstead  et  al.  road 
bonds  offered  Sept.  21  (V.  99,  p.  844). 

JERSEY  SHORE,  Lycoming  County,  Pa.— BONDS  DEFEATED.— 
The  question  of  issuing  $8,000  sewer  bonds  failed  to  carry  at  the  election 
held  Sept.  15  by  a  vote  of  123  "for"  to  160  "against." 

JOLIET,  Will  County,  111.— BOARDS  AUTHORIZED.— An  ordinance 
was  passed  by  the  City  Council  on  Sept.  14  providing  for  the  issuance  of 
$58,800  5%  bonds  to  refimd  an  issue  of  4^!i  falling  due  in  October.  The 
new  bonds  will  become  due  in  20  annual  installments. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BOiVD  SALE. — Breed, 
Elliott  &  Harrison  of  Indianapolis  have  been  awarded  $4,740  414%  road 
bonds  at  par  and  int.  Denom.  $237.  Int.  M.  &  N.  Due  $237  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl. 

JOHNSTON  SCHOOL  DISTRICT  (P.  O.  Johnston),  Edgefield 
County,  So.  Caxo.— DESCRIPTION  OF  BONDS.— The  $25,000  5% 
building  bonds,  the  sale  of  which  was  reported  in  V.  98,  p.  1866,  mature 
in  .lulv  1934.  Int.  J.  &  J.  in  New  York.  No  other  debt.  Assessed 
valuation  1914,  .$595,556. 

KANE  COUNTY  SCHOOL  DISTRICT  NO.  131  (P.  O.  Aurora),  111.— 
BONDS  NOT  SOLD. — No  sale  has  been  made,  it  is  .stated,  of  the  $45,000 
4H%  site-purchase  and  building  bonds  voted  July  28  (V.  99,  p.  621). 

KAUFMAN,  Kaufman  County,  Tex.— BOA^Z>  SALE.— The  .$7. .500 
5%  1.5-40-vear  (opt.)  street-improvement  bonds  registered  by  the  State 
Comptroller  on  June  2  (V.  98,  p.  2010)  have  been  awarded  to  the  Western 
Construction  Co.  at  par  and  int.  Denom.  $500.  Date  May  1  1914. 
Int.  M.  &  N. 

KEEWATIN,  Itasca  County,  Minn.— BOATDS  NOT  .SOLD.— No  sale 
was  made  on  Sept.  15  of  the  following  5%  semi-ann.  bonds  offered  on  that 
day: 

$80,000  fimding   and   refimding   bonds.     Due   $8,000   a   year   beginning 
Aug.  29  1915. 
50,000  street-improvement     bonds.     Due     $5,000     a     year     beginning 

Sept.   15  1915. 
20,000  village  bonds.     Due  $2,000  a  year  beginnmg  Sept.  15  1915. 

KENMORE,  Summit  County,  Ohio. — BOND  ELECTION  .—Reports 
.state  that  an  election  will  be  held  Oct.  10  to  vote  on  the  question  of  issuing 
.$35,000  water-plant-construction  bonds. 

KERR  COUNTY  (P.  O.  Kerrville),  Tex. — BOND  SALE. — We  are 
advLsed  that  the  $40,000  5%  10-40-year  (opt.)  road  bonds  which  this  county 
has  been  offering  (V.  98,  p.  630)  have  been  sold. 

KIRKLAND  SCHOOL  DISTRICT  (P.  O.  Kirkland),  Oneida 
County,  N.  Y.—BOND  SALE.— The  $12,000  5%  10  1-3-year  (av.)  school 
bonds  offered  on  Aug.  19  (V.  99,  p.  491)  were  disposed  of,  we  are  advised. 

KITTANNING,  Armstrong  County,  Pa,.— BONDS  NOT  SOLD.— The 
$112,000  electric-light  and  water  bonds  voted  Aug.  25  (V.  99,  p.  623)  have 
not  yet  been  sold. 

KLEBERG  COUNTY  (P.  O.  Kingsville),  Tex.-BOND  SALE.— We 
are  advised  that  the  $300,000  court-house,  jail  and  hospital  bonds  men- 
tioned in  V.  98,  p.  1337.  have  been  sold. 

LA  COSTE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  La  Coste), 
Medina  County,  Tex. — BOND  SALE. — We  are  advised  that  the  $10,000 
5%  5-40-year  (opt.)  school  bonds  (V.  98,  p.  630)  have  been  disposed  of. 

LAKE  COUNTY  (P.  O.  Tavares),  Fla.— BOA^  OFFERING.— Vro- 
posals  will  be  received  until  12  m.  Oct.  17  by  H.  H.  Duncan,  Clerk  Bd.  of 
Co.  Commrs.,  for  $.500,000  6%  coupon  road  bonds.  Date  Jan.  1  1914. 
Int.  J.  &  J.  Due  $100,000  Jan.  1  1929,  1934  and  1939  and  $200,000  Jan.  1 
1944.  A  bond  for  5%  of  bid  running  to  Co.  Treas.,  required.  Cert, 
checks  will  rot  be  accepted. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— A^OTE  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Oct.  31  by  Ed.  Simon,  County  Auditor, 
for  $50,000  6%  current  revenue  notes  maturing  Jan.  2  1915.  Denom. 
$5,000.     Date  Sept.   10  1914. 

LAKE  GENEVA,  Walworth  County,  Wis.— BOA'^D  OFFERING.— 
Bids  will  be  received  until  4  p.  m.  Sept.  29.  it  is  stated,  by  F.  A.  Biegel, 
City  Clerk,  for  $10,500  6%  3-yr.  (aver.)  impt.  bonds.     Int.  semi-ann. 

LAKEWOOD,  Chautauqua  County,  N.  Y.—BOND  OFFERING.— 
Bids  will  be  considered  until  2  p.  m.  Sept.  26.  it  is  stated,  by  C.  W.  Marsh, 
Village  Clerk,  for  $12,000  water  bonds.    Certified  check  for  $1 ,200  required . 

LAMAR  COUNTY  (P.  O.  Purvis),  Miss.— BONDS  PROPOSED.— 
Reports  state  that  the  Board  of  Supervisors  will  issue  at  their  next  meeting 
$5,000  road  bonds. 

LARCHMONT,  Westchester  County,  N.  Y.— BONDS  NOT  YET 
SOLD. — No  sale  has  yet  been  made  of  the  $6,000  fire-equip. -purchase 
bonds  at  not  exceeding  5%  int.,  offered  without  success  on  Aug.  18  (V.  99, 
p.  623).  The  Board  of  Trustees  are  considering  an  offer  to  dispose  of  the 
above  bonds  at  private  sale. 

LA  SALLE,  La  Salle  County,  111. — B7D  RE.IECTED. — Local  papers 
state  that  the  only  bidder  for  the  $10,000  5%  O^^-vear  (aver.)  sewer  bonds 
offered  on  Sept.  15  (V.  99,  p.  768)  was  C.  H.  Coffin  of  Chicago,  who 
offered  $'10, 041,  less  $500  for  attorney's  fees,  &c.  The  bid  was  rejected 
and  the  City  Clerk  ordered  to  readvertlse  for  new  bids. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.-BOND  ELEC- 
TION PROPOSED. — Local  papers  state  that  petitions  have  been  circulated 
asking  the  Supervisors  to  call  an  election  to  vote  on  the  proposition  to  issue 
$50,000  road-improvement  bonds.  It  is  further  stated  that  the  date  of 
the  election  uill  i)rohably  be  the  same  as  the  general  election,  Nov.  3. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BOA^D  OFFERING.— 
Proposals  will  be  received  by  Earl  G.  Short,  ('ounty  Treasurer,  until  2  p.m. 
Sept.  28  for  $4,800  4M%  road-improvement  bonds  in  Shawswick  Twp. 
Due  part  each  six  months  for  10  years.  A  similar  is.suo  of  bonds  was 
awarded  to  the  Citizens'  Trust  Co.  of  Bedford  on  July  28  (V.  99,  p.  362). 

LESTERSHIRE,  Broome  County,  N.  Y.—BOND  OFFERING.— Pro- 
posals  will  be  received  bv  W.  C.  Lewis,  Village  Clerk,  until  8  p.  m.  Oct.  5 
for  $10,000  coup,  water-work.s-pumping-.system  bonds  at  not  exceeding 
5%  int.  Denom.  $1,000.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  First 
Nat.  Bank.  Lestershiro,  in  N.  Y.  exchange.  Due  $1,000  yrly.  on  Aug.  1 
from  1015  to  1924.  Cert,  check  or  N.  Y.  draft  for  2%  of  bonds  bid  for. 
pavable  to  Vil.  Treas.,  required.  A  like  amount  of  bonds  was  awarded 
to  John  J.  Hart  of  Albany  on  July  30  (V.  99,  p.  424). 

CERTIFICATE  OFFERING. — W.  C.  Lewis,  Vil.  Clerk,  will  rex-eive  bids 
until  8  p.m.  Sept.  28  for  $3,696  18  paving  as.sess.  certificates  of  indebtedness 
at  not  exceeding  5%  int..  payable  semi-ann.  at  First  Nat.  Bank,  Lester- 
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shire,  in  N.  Y.  exchange.     Cert,  check  or  N.  Y.  draft  for  2%  of  certificates, 
payable  to   Vil.   Treas.,   required. 

LEWIS  COUNTY  (P.  O.  Vanceburg),  Ky.— B7D.— The  other  bid  re- 
ceived for  the  .>;2.5.000  o'~'c  5-vcar  public-road-improvement  bonds  awarded 
to  the  Citizens'  Bank  of  Vanceburg  at  par  on  Sept.  17  (V.  99,  p.  844)  was 
submitted  by  C.  U.  Coffin  of  Chicago,  who  bid  $24,925. 

LIBERTY  COUNTY  (P.  O.  Liberty),  Tex.— BOND  OFFERING.— 
This  county  is  offering  for  sale  the  -56.000  5%  10-40-year  (opt.)  Improve- 
ment DLstrict  No.  1  bonds  (V.  98,  p.  707).  Denom.  S500.  Date  June  10 
1913.     Interest   semi-annual. 

BOND  ELECTION  PROPOSED. — Reports  state  that  a  petition  Is  being 
circulated  calling  for  an  election  to  vote  on  the  question  of  issuing  S200,- 
000  road  bonds. 

LINCOLN,  Neb. — BOND  OFFERING. — Proposals  will  be  received  until 
2  p.  m.  Oct.  .30  by  Theo.  H.  Berg.  City  Clerk,  for  $36,500  refunding  bonds 
at  not  exceeding  4K>9c   interest:  .  ,  „ 

$10,000  to  bear  date  of  Aug.  1  1914.     Due  .SI. 000  yearly  on  Aug.  1  from 
1924  to  1933  incl..  subject  to  call  after  10  years  from  date. 
26. .500  to  bear  date  of  Oct.  1  1914.     Due  S2.650  yearly  on  Oct.  1  from  1924 
to  1933  incl.,  subject  to  call  after  10  years  from  date. 

Denom.  to  -suit  purchaser.  Int.  semi-ann.  at  office  of  City  or  State 
Trea.surcr.     Cerlified  check  for  not  less  than  1%  of  bonds  bid  for  required. 

LITTLE  FALLS,  Herkimer  County,  N.  Y.—BOND  OFFERING.— 
Proposjils  «ill  be  received  by  E.  J.  Shanley,  City  Treasurer,  until  Oct.  10 
for  .^15.000  school  bonds.  These  bonds  were  advertised  to  be  sold  on  June 
30,  but  because  of  an  error  in  the  advertisement  no  sale  was  made  (V. 
98.  p.  2011).  ^    .  ^      ^ 

A'O  ACTION  YET  TAKEN. — The  City  Treasurer  advises  us  under  date 
of  Sept.  19  that  no  action  has  been  taken  looking  towards  the  issuance  of 
the  S75.000  city-hall  bonds  at  not  exceeding  5%  int.,  mentioned  in  V. 
98.  p.  2011. 

LIVINGSTON  SCHOOL  DISTRICT  (P.  O.  Livingston),  Polk 
County,  Tes. — BONDS  NOT  SOLI). — Up  to  Sept.  19  no  sale  had  been 
made  of  the  .S7.000  5%  10-40-jT.  (opt.)  bldg.  bonds  (V.  98,  p.  707). 

LOGAN  COUNTY  (P.  O.  Belief ontaine),  Ohio.— BOiVD  OFFERING 
— Proposals  will  be  received  until  1p.m.  Oct.  3  by  J.  S.  Van  Hise,  Co.  Aud.  • 
for  the  following  road  bonds: 

S10,000  5%  Anderson-Bell  pike  bonds  in  Bloomfield  and  Pleasant  Twps. 
Due  81,000  each  six  months  from  Jan.  1  1916  to  July  1  1920 
inclusive. 

5,000  6%  Elliott-Reams   road   bonds   in    Bokescreek   Tvrp.     Due   .S500 
each  six  months  from  Jan.  1  1916  to  July  1  1920  inclusive. 

Denom.  $500.  Date  Oct.  3  1914.  Int.  J.  &  J.  A  deposit  of  10%  of 
bid.  payable  to  Co.  Treas.,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.  Official  advertisement  states  that 
this  county  has  never  defaulted  in  principal  or  Interest. 

LONG  BEACH,  Los  Angeles  County,  Cal.— BOiVD  ELECTION.— 
According  to  reports,  an  election  will  be  held  Oct.  2  to  vote  on  the  question 
of  issuing  .530,000  harbor-Lmpt.  bonds. 

LOWNDES  COUNTY  (P.  O.  Columbus),  Miss.— BOA^D  OFFERING 
— Proposals  will  be  received  until  2  p.  m.  Oct.  5  by  the  Board  of  Super- 
visors. B.  A.  Lincoln,  Clerk,  for  the  $50,000  Road  District  No.  2  bond^ 
mentioned  in  V.  99.  p. 5.58.  Denom.  .$100.  Interest  (rate  not  to  exceod 
6%)  payable  semi-annually  at  office  of  County  Treasurer.  Due  SI. 000 
yearly  from  11  to  19  years,  inclusive,  and  .$41,()00  in  20  years.  Certified 
check  on  a  solvent  bank  for  .151.000,  payable  to  above  Clerk,  required. 

BONDS  PROPOSED. — Notice  has  been  given  that  this  county  intends 
Issuing  Mayhew  District  road  bonds  in  Sup^rvi.sors'  District  No.  5. 

LUVERNE,  Kossuth  County,  Iowa.— BOA'-D  ELECTION  PROPOSED. 
— This  to^\-n  proposes  to  hold  an  election  to  vote  on  the  question  of  issuing 
bonds  for  water-works  and  light  systems. 

McGregor  independent  school  district  (P.  O.  Mc- 
Gregor), Tex. — BOA'D  OFFERING. — This  district  is  offering  for  sale  the 
S25.000  5%  10-40-jT.  (opt.)  bldg.  bonds  registered  bv  the  Comptroller 
on  Sept.  5  (V.  99.  p.  846).  Denom.  $.500.  Date  July  1  1914.  Int.  J.  &  J. 
Walter  Ainsler  is  Secretary  Board  of  Education. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOATD  OFFERING.— 
I^roposals  will  be  received  until  10  a.  m.  Oct.  5.  reports  state,  by  Geo.  T. 
Beebe,  Co.  Aud..  for  $7,320  4>^%  highway-impt.  bonds.  Due  part  each 
six  months  for  10  yrs. 

MADISON  COUNTY  (V.  O.  Marshall),  No.  Caro. — BOA^D  OFFER- 
ING.— Proposals  will  he  received  until  12  m.  Oct.  8  bv  W.  C.  Sprinkle, 
Chairman  Bd.  of  Road  Commrs.,  for  $150,000  5%  30-yr  road-bonds,  it 
is  stated. 

MANCHESTER,  Coffee  County,  Tenn. — BOND  OFFERING. — This 
town  will  offer  for  sale  at  public  auction  on  Oct.  24  the  $8,000  school-build- 
ing bonds  voted  .Aug.  1.5.  (V.  99.  p.  623). 

MARBLE  CLIFF,  Franklin  County,  Ohio. — BON^DS  NOT  SOLD. — 
Reports  state  that  no  bids  were  received  on  Sept.  19  for  the  $17,000  5% 
10-yr.  coup.  Cambridge  Place  Ave.  impt.  bonds  offered  on  that  day 
(V.  99,  p.  .5.58). 

MARTIN  COUNTY  fP.  O.  Shoals),  Ind. — BOA'^D  OFFERING.— Pro- 
posals  will  berccei^•ed  until  11  a.  m.  Oct.  5  by  Albert  W.  Sheeks,  Co.  Treas., 
for  .$4,180  Baker  Twp.  and  $2,300  Perry  Twp.  4M%  1-10-yr.  (ser.)  road- 
improvement  bonds. 

MARTIN   COUNTY  INDEPENDENT   SCHOOL  DISTRICT  NO.    1 

(P.  O.  Fairmont),  Minn. — BOND  ELECTION. — Local  r>ap  rs  state  that 
an  election  will  be  held  Oct.  3  to  decide  whether  or  net  this  district  shall 
is.sue  $125,000  4%  high-school-bldg.  and  equipment  bonds.  Due  $5,000 
yearly  July  1  from  1920  to  1933  and  $.55,000  .luly  1  1934. 

MARTINSVILLE,  Morgan  County,  Ind. — BOND  SALE. — E.  M. 
Campbell,  Sons  &  Co.  of  Indianapolis  have  purchased,  it  is  reported,  $10,000 
street-lighting-system-ext.  bonds  at   100.57  and  int. 

MASON  CITY  SCHOOL  DISTRICT  (P.  O.  Mason  City),  Cerro 
Gordo  County,  Iowa. — BOND  SALE. — On  Sept.  14  an  issue  of  $7,000 
building  bonds  was  awarded  to  Schanke  &  Co.  and  First  Nat.  Bank  of 
Mason  City. 

MATAGORDA  COUNTY  DRAINAGE  DISTRICT  NO.  5,  Tex.— 
BOND  SALE. — On  Sept.  12  an  issue  of  $47.505  59  drainage  bonds  was 
awarded,  reports  state,  to  the  Interstate  Drainage  &  Investment  Co.  of 
Britt,  la.,  at  par  and  Int. 

MICHIGAN  CITY  SCHOOL  CITY  (P.  O.  Michigan  City),  Laporte 
County,  Ind. — BOND  SALE. — Reports  state  that  the  bid  of  $36  907 
(105.1 18)  re<:eived  on  Sept.  3  from  E.  M.  Campbell,  Sons  <&  Co.  of  Indian- 
apolis for  the  $35,000  5%  20-yr.  school  bonds  offered  on  that  day  (V.  99, 
p.  768)  has  been  accepted. 

MILVILLE,  Cumberland  County,  N.  J. — BONDS  NOT  YET  SOLD. 

The  City  Treasurer  advises  us  iindcT  flatc  of  Sept.  19  that  no  sale  has  yet 
been  made  of  $10,000  191.5-1924  fserial)  road,  $33,000  (1934)  general- 
irrii)rf>vemenl  and  $79,000  school  5%  bonds.  Tho  first  two  i-ssues  were 
offered  without  success  on  June  12  (V.  99,  p.  689). 

MINEOLA,  Wood  County,  Tex. — BOND  OFFERING. — J.  M.  Palkner 
City   Cletk.   is  offering  for  sale  tho  $25,000  5%    10-40-vear  water  bonds 
mentioned  iti  V.  9K,  p.  323.      Denom. $500.      Date  Jan.  1  1914.      Int.  J.  &  J 

MINNEAPOLIS,  Winn.— BONDS  TO  BE  OFFERED  SHORTLY.— 
Repr)rts  state  that  th(^  I'ark  Board  will  shortly  offer  for  sale  $4S,300  Dean 
Boulevard  imjit.  bonrls  at  not  exceeding  5%   int.      Denom.  $,50. 

BONDS  NOT  SOLD. — No  bids  wore  receivo<l  for  the  $77,208  98  special 
streei^lmpt.  bonds  offered  on  Sept.  24  at  not  exceeding  5%  int.  (V  99 
p.  70S).  '     ' 

MONESSEN,  Westmoreland  County,  Pa. — BONDS  PROPOSED.— 
Accorditi!,'  lo  rei)orls  Ihis  town  is  contemplating  the  I-ssuanco  of  $125, ()00 
iniinii'i|i;il  iniprovenirTit  l)onf|s. 

MONTEREY,  Monterey  County,  Cal. — BOND  ELECTION  PRO- 
POSED.— According  to  local  dispatches,  a  report,  asking  that  an  election 
be  held  to  vote  on  the  question  or  Issuing  $100,001)  wli.-irf  constr.  bonds  will 
be  subniit,te<l  Ir)  the  City  Council  :it  its  iiiecaiiig  to  be  held  Oct.  6. 

MONTGOMERY  COUNTY  fP.  O.  Dayton).  Ohio.— BOND  SALE.— 
On  Sept.  21  the  rf)ur  i.ssues  of  5%  Inter-county  highwav-lnipt.  bonds 
aggrf'gating  $92,100  (V.  99,  p.  023)  were  awardcrd  lo  th(!  Oayton  Sav.  .V 
Tr.  (;o.at  par  anri  Int.  There  were  no  other  biddcTS.  Due  3  bonds  of  each 
l.ssue  yrly.  on  Srpt.   1  from  1915  to  1924  Incl. 

MORGAN  COUNTY  fP.  O.  Wartburg),  Tenn.— BOND  OFFERING. — 
Furthi^r  details  are  at  hand  n^lalivc!  to  the  off(!rlng  on  Oct.  1  of  the$270,000 
5%  gold  coup,  pike  bonds  (V.  99,  p.  708).     Projiosals  for  these  bonds  will 


be  received  until  11  a.  m.  on  that  day  by  S.  T.  Kimbell,  Secretary  Finance 
Committee.  Denom.  .$1,000.  Int.  .semi-ann.  Due  $50,000  in  20  years 
and  $110,000  in  30  and  40  years.  Certified  check  for  1%  of  bid,  payable 
to  W.  Z.  Stricklin,  County  Judge,  required.  Total  bonded  debt  (incl.  this 
issue),  $310,000;  no  floating  debt.  Assess,  val.  .$3,500,000;  actual,  $7,000,- 
000.  official  circular  states  that  there  is  no  threatening  or  impenduig  liti- 
gation, no  pa.st  contest  of  any  kind,  and  that  there  has  never  been  any 
default  in  payment  of  any  obligation.  These  bonds  were  offered  on 
Sept.  18,  but  the  bids  received  on  that  day  were  rejected. 

MT.  VIEW  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal.— 
BOND  OFFERING. — Proposals  will  be  received,  it  is  stated,  until  2  p.  m. 
Sept.  28  b.v  the  Board  of  Supervisors  for  $2,500  6%  bonds  in  denomina- 
tions of  $500  each. 

NAPOLEON,  Henry  County,  Ohio.— BOAAD  OFFERING.— Proposa.ls 
will  be  received  until  12  m.  Oct.  10  by  Harry  C.  Rich,  Village  Clerk,  for 
$11,300  5)4%  coupon  taxable  street-improvement  bonds.  Auth.  Sec. 
3915,  Gen.  Code.  Denom.  $1,130.  Date  Sept.  1  1914.  Int.  M.  &  S. 
at  office  of  Village  Treasurer.  Due  $1,130  yearly  from  1  to  10  years  incl. 
Certified  check  for  $100,  payable  to  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest. 

NEBRASKA  CITY,  Otoe  County,  Neb.— BOATD  ELECTION.— The 
question  of  issuing  $15,000  6%  paving  bonds  will  be  submitted  to  the  voters 
on  Sept.  30.  Due  in  10  years,  subject  to  call  any  time.  These  bonds,  if 
voted,  will  be  purchased  by  local  investors. 

NELSONVILLE,  Athens  County,  Ohio. — BONDS  NOT  SOLD.— No 

bids  were  received,  it  is  stated,  for  the  three  issues  of  5%  bonds,  aggre- 
gating .$9,872  02,  offered  on  Sept.  19  (V.  99,  p.  558). 

NEWARK,  N.  3.— BONDS  NOT  YET  SOLD.— Tae  Comptroller  advises 
us  under  date  of  Sept.  24  that  the  city  has  not  concluded  its  arrange- 
ments as  yet  for  the  sale  of  $500,000  4ii%  Bd.  of  Ed.  administration 
building  and  $150,000  4%  Bd.  of  Works  stable  bonds  (V.  99,  p.  492). 

NEWAYGO  COUNTY  (P.  O.  Newaygo),  Mich.— BO A^D  ELECTION. 
— The  question  of  Issuing  $25,000  infirmary  and  jail-constr.  bonds  will  be 
submitted  to  the  voters  on  Nov.  3,  it  is  stated. 

NEW  BRITAIN,   Hartford  County,   Conn.— BONDS   PROPOSED.— 

According  to  rei)orts  a  resolution  has  been  passed  calling  a  special  city  meet- 
ing to  provide  for  the  issuance  of  .$10,000  sewer  bonds,  ninth  series. 

NEW  HAVEN,  New  Haven  County,  Conn. — BONDS  NOT  TO  BE 
OFFERED  THIS  YEAR. — The  City  Comptroller  under  date  of  Sept.  18 
advises  us  that,  according  to  the  present  arrangements,  the  $100,000 
meadow-land-purchase  bonds  approved  by  the  Mayor  on  Sept.  2  (V.  99, 
p.  768)  will  not  be  offered  for  sale  this  year. 

NEW  MADISON  VILLAGE  HIGH  SCHOOL  DISTRICT  (P.  O.  New 
Madison).  Darke  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  to-day  (Sept.  26)  by  R.  P.  Bennett,  Clerk  Bd.  of 
Ed.,  for  $1,500  5%  coup.  bldg.  and  impt.  bonds.  Auth.  Sec.  3994,  Rev. 
Stat.  Denom.  $300.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  Farmers'  Bank- 
ing Co.,  New  Madison.  Due  part  yrly.  on  Oct.  1  from  1916  to  1920  incl. 
Floating  debt  $700. 

NEW  PHILADELPHIA  (P.  O.  Pottsville),  Schuylkill  County,  Pa.— 

BONDS  NOT  YET  ISSUED.— The  Borough  Clerk  advises  us  that  the  $20,- 
000  Silver  Creek  arching  and  street  impt.  bonds  voted  May  22  (V.  98, 
p.  1867)  have  not  yet  been  issued. 

NEWPORT,    Cal. — BOND  OFFERING. — A  San  Francisco  newspaper 

states  that  the  Trustees  are  receiving  bids  until  7:30  p.  m.  Sept.  28  for  an 
issue  of  .$20,000  6%  municipal  bonds.     Denom.  $1,000. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOATD  OFFERING.— 
Propo.sals  will  be  received  imtil  11  a.  m.  Sept.  29,  reports  state,  by  P.  C. 
Rich,  Co.  Treas..  for  $4,100  4H  %  highway-impt.  bonds.  Due  part  each 
six  months  for  10  yrs. 

NILES,  Trumbull  County,  Ohio. — BOND  OFFERING. — Reports 
state  that  H.  Thomas,  City  Aud.,  will  receive  proposals  until  2p.m.  Oct.  12 
for  $16,000  Warren  Ave.,  $15,558  Che^stnut  St.,  $12, .300  Cedar  St.,  $10,500 
Arlington  St.,  .$4,500  Beaver  St.  and  $3,216  West  Chiu-ch  St.  impt.  5%' 
1-10-yr.  (ser.)  bonds.     Int.  semi-ann.     Cert,  check  for  1%  required. 

BONDS  NOT  SOLD. — Reports  state  that  no  bids  were  received  for  the 
three  issues  of  5%  paving  bonds,  aggregating  $28,936  58,  offered  on 
Sept.  22  (V.  99,  p.  624). 

NOCONA,  Montague  County,|Tex.— BOADS  A^Or  TO  BE  OFFERED 
AT  PRESENT . — We  are  advised  that  it  will  possibly  be  2  or  3  months  yet 
before  the  $3,500  additional  water-works  bonds  (V.  98,  p.  944)  will  be 
offered  for  sale. 

NORA  SCHOOL  DISTRICT,  Jo  Daviess  County,  111.— BOA^D  SALE. 
— A  Freeport  newspaper  dated  Sept.  11  says  that  the  bonds  issued  for 
the  new  school  at  Nora  have  been  sold,  $3,400  having  been  taken  by  the 
various  school  treasurers  in  Stephenson  Coimty  and  $8,000  by  the  several 
districts  in  Jo  Daviess  County. 

NORTHAMPTON,  Hampshire  County,  Mass.— BOA^D  SALE.— On 
Sept.  24  the  three  issues  of  4  i-2  %  coup,  tax-free  bonds  aggregating  $147,000 
(V.  99,  p.  845)  were  awarded  to  the  Northampton  Institution  for  Savings, 
Northampton,  at  100.63  and  int.  The  First  Nat.  Bank  of  Northampton 
bid  100.199. 

NORTH  DAKOTA.— BOADS  PURCHASED  BY  STATE.— Vinrms 
August  the  following  20  issues  of  4%  bonds,  aggregating  $134,290,  were 
purchased  at  par  by  the  State  of  North  Dakota. 

Place  Issuing  Bonds.  Amount.       Purpose.  Date.  Due. 

Aliceton  S.  D.  No.  18--$7,700  Building  Aug.  10  1914  Aug.  10  1934 
Arrow  Wood  S.  D.  No.  9  3,000  Building  July  25  1914  July  25  1924 
Baldwin  S.  D.  No.  81--  9,500  Building  July  25  1914  July  25  1934 
Baldwin  S.  D.  No.  65--   6,000     Building        July   25  1914     July   25   1934 

Beach  S.  D.  No.  3 19,000     Building        Juno     1    1914     June     1    19,34 

Carburv  Special  Dist-.-  5,000     Building        July      1   1914     July      1    1934 
Dewey  S.  D.  No.  22--/    6,000     Building        July   25  1914     July   25  19.34 
1    1,000     Funding        .Tuly   25   1914     July   25  1934 
Fargo  School  District. -15, 000     Refunding     .Tuly      1   1914  (*) 

FramS.  D.  No.  14 5,000     Building        Aug.  10  1914     Aug.  10   19.34 

Glenfield  S.  D.  No.  14-  2, .500     Building        July   25  1914     July   25   1934 

Glenmoro 7. ,500     Building        .Tuly   25  1914     July   25  1934 

MontpcliorS.D.  No.  14.10,000     Building        July   25  1914     July   25   1934 

Nelkoina 3,000     Building        July    25   1914     .Tuly   25   1924 

NelkoniaS.D.  No.  37---  1,.500  Building  June  1  1914  June  1  1934 
Orelein  S.  D.  No.  153--   7,000     Building        July   25   1914     .Tuly   25  1934 

OwegoS.  D.No.9 2,700     Building        .Tuly   25   1914     .Tuly   25   1934 

Sarina    9,890     Building        July   25   1914     .Tuly   25   1934 

.South  Mukn  S.D.No.30.  1.000  Refunding  July  25  1914  .Tuly  25  1924 
Sutton  Specs. D. No. 15. 12, 000     Building        July   31   1914     July   31    1934 

(*)  Due  $5,000  July  1  1919,  $5,000  July  1  1924  and  .$5,000  July  1  1929. 

OAK  HARBOR,  Ottawa  County,  Ohio.— «O.V/>.S  TO  BE  OFFERED 
NEXT  >7';.1«. — We  are  advised  that  the  $10,000  5';,  O'i-.vr.  (aver.)  Lo- 
cust St.  impt.  bonds  offered  without  success  on  Sept.  2  (V.  99.  p.  7C8)  will 
be  re-advertised  in  the  spring  of  1915. 

OCONTO,  Oconto  County,  Wis. — BON^DS  AUTHORIZED. — Accord- 
ing to  repoits,  the  (Common  Council  has  authorized  tho  issuance  of  $20,000 
street-iinpt.  bonds. 

OMAHA,  IJSeh.—BOND  ELECTION  PfiOPO.SKD.— According  to  re- 
l)oi-ls.  this  city  is  contemplating  calling  an  ele<:ti()n  to  vote  on  tho  question 
of  issuing  $200,000  auditorium  bonds. 

ONTONAGON,  Ontonagon  County,  Mich.— BO.VD  ELECTION.— 
According  to  local  papers,  the  (jucstion  of  issuing  $3,000  water-works-oxt. 
boiuls  will  b(!  submitted  to  a  vote  on  Sept.  28. 

OZARK,  Dale  County,  Ala.  -BOND  S,\LE.—Th(^  $25,000  5%  30-yenr 
waler-works  bonds  ort'ered  on  .lune  1  (V^.  9S.  p.  1478)  were  awarded  to 
Stabler  Mros,  of  Biitnliigliaiu  at  par  on  July  15.  Denom.  $1,000.  Date 
July   1    19  11.      I  Ml     .1.  \-   J. 

PABLO  BEACH,  Duval  County,  Fla. — BONDS  VOTED. — According 
to  rciporls.  Ili(!  ((uestions  ol'  issuing  1  he  $35,000  sewer  and  $10,000  electric- 
light-plnnt  bonds  (V.  99.  p.  6S9)  carrliMl  at  the  election  held  Sejit.  15  by  a 
vote  of  6M  to  10  and  07  lo  9.  res|)ecti\  ely . 

PAINESVILLE  CITY  SCHOOL  DISTRICT  (P.  O.  Painesville), 
Lake  County,  Ohio.  IIOXDS  Xo'f  SOLI).  The  $15,000  5';.  coup,  re- 
funding bonds  offered  on  Sept.  21  (V.  99,  p.  624)  failed  to  attract  a  single 
bid. 

PAT.ACIOS,  Matafiorda  County,  Tex.-  70VD  SALE.— The  «10,000 
5'.L    15-40-ycar    (opt.)    street-inii)rovem'nt   bonis    (V.    98.   p.    915)    were 
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awarded  a))out  Sept.  1  to  Jos.  Pybus  Sr.,  at  95 — a  basis  of  about  5.50%. 
Denom.  SI, 000.     Date  Nov.  1  1913.     Int.  ann. 

PANOLA  COUNTY  (P.  O.  Carthage),  Tex.— BONDS  VOTED.— The 
proposition  to  issue  the  $225,000  road  bonds  carried,  it  is  reported,  by  a 
vote  of  248  to  206  at  the  election  held  in  Precinct  No.  1  on  Sept.  19. 

PARNASSUS,  Westmoreland  County,  Md.— BOND  SALE.— The 
$35,000  4.4%  5-25-yr.  (opt.)  bonds  offered  without  success  on  July  7 
(V.  99,  p.  217)  have  been  purchased  by  the  Pama.ssus  Nat.  Bank. 

PASADENA  SCHOOL  DISTRICT  (P.  O.  Pasadena),  Los  Angeles 
County,  Ca.1.— BONDS  DEFEATED— NEW  ELECTION  PROPOSED. — 
According  to  reports,  the  question  of  issuing  the  $24,000  school  bonds 
(V.  99,  p.  492)  was  defeated  at  the  election  held  Sept.  11  (not  Sept.  9,  as 
first  reported) .  Another  election  will  be  called  to  again  vote  on  the  above 
issue. 

PHELPS,  Ontario  County,  N.  Y.—NO  ACTION  YET  TAKEN.— 
The  Village  Clerk  advises  us  that  no  action  has  been  taken  looking  towards 
the  issuance  of  the  $34,000  paving  bonds  voted  March  17  and  the  $21,000 
17-yr.  additional  paving  bonds  voted  June  16  (V.  98,  p.  2012). 

PHILADELPHIA,  Pa.— BOJVD  ELECTION.— On  Sept.  22  the  Select 
Council  and  the  Common  Council  passed  the  ordinance  providing  for  the 
issuance  of  $11,300,000  bonds,  to  be  submitted  to  the  voters  on  Nov.  3. 
The  Mayor  signed  the  ordinance  on  Sept.  24. 

PILOT  POINT,  Denton  County,  Tex. — BOND  SALE. — The  Dallas 
Tr.  &  Sav.  Bank  of  Dallas  was  awarded  at  par  about  July  15  the $14,000 
5%  10-40-yr.  (opt.)  water-works  bonds  voted  Feb.  10  (V.  98,  p.  631). 
Denom.  $500.     Date  Jan.  1  1914.     Int.  ann.  in  January. 

FINER  SCHOOL  DISTRICT,  Sonoma  County,  C&\.—BOND 
OFFERING. — Reports  state  that  proposals  will  be  received  until  12  m. 
Oct.  7  bv  the  Board  of  County  Supervisors  (P.  O.  Santa  Rosa),  for  $4,000 
6%    1-13-year  school  bonds.     Denom.  $200. 

PITTSBURGH,  Fa,.— BONDS  AUTHORIZED.— According  to  loca 
newspaper  reports,  the  Finance  Committee  of  the  City  Council  on  Sept.  16 
approved  the  issuance  of  $3,390,000  bonds. 

PITTSFIELD,  Berkshire  County,  Mass.— iVO  BONDS  AUTHOR- 
IZED OR  PROPOSED. — We  are  advised  that  the  reports  stating  that  this 
city  has  authorized  $35,000  sewers,  $50,000  water  and  $5,000  sewage- 
disposal-works  bonds  (V.  99,  p.  769)  are  erroneous. 

The  reports  are  also  erroneous  that  stated  that  this  city  is  contemplating 
the  issuance  of  $34,000  New  West  St.  paving  bonds  (V.  99,  p.  492) . 

PLAINS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wilkes-Barre), 
Luzerne  County,  Fa.— BOND  SALE. — The  $30,000  building  bonds  men- 
tioned in  V.  99,  p.  845,  have  been  pm-chased  by  the  Dime  Deposit  Bank  of 
Wilkes-Barre. 

PLAQUEMINE,  Iberville  Parish,  Jj&.—BONDS  VOTED  .—According 
to  reports,  the  proposition  to  issue  $42,000  water-mains-constr.  bonds 
carried  at  the  election  held  Sept.  16  by  a  unanimous  vote. 

PLEASANT  TOWNSHIP  (P.  O.  Old  Fort),  Seneca  County,  Ohio. 

— BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m.  to-day 
(Sept.  26)  by  J.  H.  Creeger,  Clerk  Bd.  of  Trustee.?,  for  $10,000  5%  highvvay- 
impt.  bonds,  series  No.  3.  Denom.  $500.  Int.  seml-ann.  Due  $1,000 
each  six  months  from  Oct.  1  1926  to  April  1  1931  incl. 

PLEASANTVILLE,  Westchester  County,  N.  Y.— BONDS  NOT  SOLD. 
— No  bids  were  received  for  the  .35,500  street-impt.  and  $6,000  water  bonds 
offered  on  Sept.  22  at  not  exceeding  5%  int.  Similar  issues  of  bonds  were 
reported  sold  to  John  J.  Hart  of  Albany.  See  V.  99,  p.  217,  and  V.  98, 
p.   2012. 

PORT  CLINTON,  Ottawa  County,  Ohio. — BOND  SALE.— On 
Sept.  23  the  $7,700  5H  %  6-yT.  (aver.)  Perry  and  Canal  streets  sewer-const, 
bonds  were  awarded  to  the  First  Nat.  Bank  of  Port  Clinton  for  .$7,725  35 
(100.329)  and  int.     Other  bidders  were: 

German  Amer.  Bk.,  Pt.  Cl_$7,722  SOISecurity   Savings  &    Trust 
Da^^es.  Bertram  Co.,  Cin_   7,701501      Co.,    Toledo $7. .550  00 

POSEY  COUNTY  (P.   O.  Mt.  Vernon^  Ind.— BOiVD  OFFERING.— 

Reports  state  that  bids  will  be  received  until  2  p.  m.  Oct.  15  by  A.  A. 
Schenk.  Co.  Treas..  for  $5,700  4M%  highway  bonds.  Due  part  each  six 
months  for  10  years. 

POSTVILLE,  Allamakee  County,  Iowa. — BOND  ELECTION. — 
Reports  state  that  the  question  of  issuing  $25,000  sewer-system  bonds  will 
be  submitted  to  the  voters  en  Oct.  12. 

POTTSTOWN,  Montgomery  County,  Fa,.— BONDS  NOT  SOLD.— No 
sale  has  been  made  of  the  $25,000  4%  bonds  which  this  borough  has  been 
offering  over  the  counter  at  par  (V.  98,  p.  1868) .  These  bonds  are  part  of 
an  issue  of  $100,000,  of  which  $75,000  has  been  disposed  of. 

POWHATAN  AND  STONE  SCHOOL  DISTRICT,  James  City 
County,  Va. — BONDS  VOTED. — Reports  state  that  the  question  of  issuing 
building  bonds  carried  at  a  recent  election. 

PROVIDENCE,  R.  I. — NOTE  SALE.— 'Local  papers  state  that  on 
Sept.  23  this  city  awarded  to  the  Industrial  Tru.st  Co..  Rhode  Island  Hos- 
pital Trust  Co.,  National  Exchange  Bank.  National  Bank  of  Commerce, 
Union  Trust  Co.  and  Merchants'  National  Bank,  all  of  Pro\idence,  $1,- 
200,000  notes  to  raise  the  funds  necessary  for  the  payment  to  property 
owners  of  damages  to  be  incurred  by  the  taking  of  land  and  buildings  in 
connection  with  the  ■v\idening  of  Empire,  Fountain  and  North  Main  streets. 
All  notes  are  payable  in  90  days,  or  or  Dec.  24.  and  are  to  bear  interest 
at  the  rate  of  5H  %  •  The  city  has  an  option  allowing  it  to  renew  the  notes 
for  another  three-month  term  at  the  same  interest  rate  next  December  if 
it  so  desires. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BO JVD  OFFERING. — 
Proposals  will  be  received  by  J.  J.  Lowry,  Co.  Treas.,  until  3  p.  m.  Oct.  12 
for  $11,000  AVi'^r  John  H.  Weaver  highway-impt.  bonds  in  Monroe  Twp. 
Denom.  .$.550.  Date  Sept.  8  1914.  Int.  M.  &  N.  Due  $550  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl. 

QUEENSBURY  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P  .O. 
Glens  Fallsi,  Warren  County,  N.  Y. — BOND  OFFERING. — Chas.  E. 
BuUard,  Clerk  Bd.  of  Ed.,  will  offer  for  sale  at  public  auction  at  10  a.  m. 
Oct.  6  .$75,000  4H%  school  bonds.  Int.  semi-ann.  at  First  Nat.  Bank, 
Glens  Falls.  Due  $2,500  April  1  1924  and  1925  and  $10,000  yearly  on 
April  1  from  1026  to  1932  inclusive. 

RACINE,  Racine  County,  Wis. — BOND  OFFERING. — Local  newspa- 
per reports  state  that  A.  J.  Eisenhart.  City  Treas.,  is  offering  for  sale  an 
issue  of  $75,000  sewer  bonds.  A  similar  issue  of  bonds  was  offered  without 
success  on  Aug.  31  (V.  99,  p.  769). 

RANCHESTER,  Sheridan  County,  "Wyo.— DESCRIPTION  OF 
BONDS.— We  are  advised  that  the  $13,000  0%  water  bonds  purchased  at 
par  on  Aug.  1  (V.  99.  p.  769)  bear  date  of  Jan.  1  1914  and  are  in  the  denom. 
of  $.500.     Int.  J.  &  J.     Due  in  30  yrs.,  subject  to  call  after  15  yrs. 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BO.VD.S  AWAR- 
DED IN  PART. — Of  the  two  is.suos  of  4  '^  %  road  bonds  offered  on  Sept.  21 
the  SU..500  5'iJ  yr.  (aver.)  Rosco  Harris  et  al  road  bonds  (V.  99.  p.  845) 
were  awarded  to  the  Commercial  National  Bank  of  Union  City  for  $1 1 ,570 
(100.608)  and  int.  No  bids  were  received  for  the  $36,80010}^  yr.  (aver.) 
R.  O.  Fraii:':e  et  al  road  bonds  also  offered  on  Sept.  21. 

READING,  Pa.— BOiVD  ELECTION. — Local  papers  state  that  the 
following  propositions  to  is.sue  bonds,  aggregating  SI, 300, 000.  will  be 
submitted  to  the  voters  on  Nov.  3:  $3,50.000  city-hall  and  site,  $4.50.000 
Hegrl-Gehl  storage  reservoir.  $2.50,000  park  and  boulevard-sito  purchase 
and  improvement,  $2.50.000  for  improved  street-paving  and  sites  for  storage 
yards  for  city's  use. 

REE'VES  COUNTY  (P.  O.  Pecos),  Tex.— BOA^D  ELECTION  PRO- 
POSED.— According  to  reports,  an  election  will  probably  be  held  some  time 
next  month  to  vote  on  the  proposition  to  issue  $300,000  Toyah  Valley  irri- 
gation bonds. 

REFUGIO  COUNTY  (F.  O.  Refugio\  Tex.— BONDS  AWARDED 
IN  P.\RT. — Of  the  S5.500  (unsold  portion  of  an  issue  of  S25..500)  5';v  10- 
40-yr.  f<  pt.)  Road  Dist.  No.  2  bonds  (V.  98,  p.  1016)  S3. 000  has  been  dis- 
posed  of. 

REFUGIO    COUNTY    COMMON    SCHOOL     DISTRICTS,    Tex,— 

BOND  OFFERING.— t,rs]ie  Adkins.  Co.  Judge  (P.  O.  Refugio),  is  offering 
for  sale  the  $10,000  Common  Sch.  Dist.  No.  5  and  .<^10.000  Common  Sch. 
Dist.  No.  10  S'v  10-40-yr.  (opt.)  bonds  registered  by  the  State  Comptroller 
during  the  week  ending  July  H  (V.  99,  p.  364). 

r-  RENSSELAER,  Rensselaer  County,  N.  Y. — BONDS  NOT  TO  BE 
ISSUED  A  r  PRE.HEXT— The  City  Clerk  informs  us  that  the  S92.000  414% 
paving  bonds  authorized  by  the  Bd.  of  Aldermen  on  Aug.  4  (V.  99.  p.  426) 
will  not  be  issued  at  present  because  of  the  market. 


RIO  VISTA  UNION  HIGH  SCHOOL  DISTRICT,  Solano  County, 

Cal. — BOND  SALE. — Reports  state  that  the  State  Industrial  Accident 
Commission  have  been  awarded  at  par  and  interest,  an  issue  of  $60,000 
school  bonds.  A  similar  issue  was  recently  refused  by  Torrance,  Marshall 
&  Co.  of  San  Francisco  (V.  99,  p.  492). 

RISING  SUN,  Cecil  County,  Md. — BONDS  DEFEATED. — We  are 
just  informed  by  the  S(iC. -Treas.  that  the  election  held  in  August  resulted 
in  the  defeat  of  the  issuance  of  water-works  and  electric-light-plant  bonds. 
Using  newspaper  reports,  we  stated  in  V.  99,  p.  492,  that  the  bonds  carried. 

RIVER  ROUGE,  Wayne  County,  Mich.— BOATD  ELECTION.— An 
election  will  be  held  Oct.  5,  it  is  stated,  to  decide  whether  or  not  this 
village  shall  issue  $34,305  water  and  sewer-extension  bonds. 

RIVERTON,  Crow  Wing  County,  Minn.— BOND  ELECTION. — 
An  election  will  be,  held  on  Sept.  30.  reports  state,  to  vote  on  the  question 
of  issuing  .SI2.000  water-system   and  $8,000  sewer-system  bonds. 

ROARING     SPRINGS     INDEPENDENT     SCHOOL     DISTRICT, 

Motley  County,  Tex. — BONDS  NOT  SOLD.^No  satisfactory  bids  were 
received  on  Sept.  15  for  the  $17,000  5%  3-40-yr.  (opt.)  coup,  taxable  bldg. 
bonds  offered  on  that  day  (V.  99,  p.  769). 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Sept.  23  the  $100,000  water- 
works-improvement notes,  due  3  months  from  Sept.  28  1914  (V.  99,  p.  845) , 
were  awarded  to  the  East  Side  Savings  Bank  of  Rochester  on  its  bid  of 
interest,  5.875%.     Other  bidders  were: 

Int.  Premium 

Lincoln  National  Bank,  entire  issue 6%         $5  00 

Central  Bank  of  Rochester,  $50,000 6%  5  00 

The  bid  of  the  Alliance  Bank  was  not  accepted ,  being  in  excess  of  6  % . 

ROCHESTER  SCHOOL  DISTRICT  (P.  O.  Rochester),  Beaver 
County,  Pa. — BONDS  TO  BE  OFFERED  SHORTLY  .—The  Secy.  Bd.  of 
Ed.  advises  us  under  date  of  Sept.  23  that  the  building  bonds  mentioned  in 
in  V.  98,  p.  2013,  will  be  offered  for  sale  within  three  months. 

ROCKWALL  COUNTY  (P.  O.  Rockwall),  Tex.— BO.VD  OFFERING. 

— This  coimty  has  for  sale  an  issue  of  $20,000  5%  5-20-yr.  (opt.)  road-impt. 
bonds. 

ROSEBUD  COUNTY  (P.  O.  Forsyth),  Mont.— BO 7VDS  NOT  SOLD.— 

No  bids  were  received  on  Sept.  21  for  the  $75,000  10-20-year  (opt.)  coupon 
bonds  offered  on  that  day  at  not  exceeding  5%  interest  (V.  99,  p.  492). 

ST.  CLAIR  COUNTY  (P.  O.  Osceola),  Mo.— BOND  ELECTION.— 
The  proposition  to  is.sue  ,$14,000  road  bonds  will  be  submitted  to  a  vote  on 
Nov.  3,  it  is  reported. 

ST.  JOHNSVILLE,  Montgomery  County,  N.  Y.—BOND  SALE.— 
The  $15,000  reservoir  bonds  mentioned  in  V.  98,  p.  2013,  were  awarded 
to  the  First  Nat.  Bank  of  St.  Johnsonville  at  100.2  for  4'As  on  July  10. 
Denom.  $2,500.  Date  Aug.  1  1914.  Int.  P.  &  A.  Due  part  yrly.  be- 
ginning Aug.  1  1917,  subject  to  call  any  interest  date. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOA^d  OFFER- 
ING.— Bids  will  be  received  until  11  a.  m.  Oct.  1  by  Fred.W.  Martin, 
County  Treasurer,  reports  state,  for  $180,000  4H%  Lincoln  Highway  im- 
provement bonds. 

ST.  MARIES,  Kootenai  County,  Idaho. — BOND  OFFERING. — Pro- 
posals will  be  received  until  5  p.  m.  Sept.  30,  it  is  stated,  by  Chas.  R. 
Schulte,  City  Clerk,  for  $10,000  6%  10-20-year  (opt.)  street  bonds.  Inter- 
est semi-annual.     Certified  check  for   10%   required. 

SALEM,  Salem  County,  N.  J.— BOND  S.ALE.—The  .$35,500  4K% 
20-yr.  coup,  or  reg.  tax-free  refunding  bonds  offered  in  June  (V.  98,  p.  1868) 
have  been  disposed  of  at  par  and  int.  as  follows:  $28,500  awarded  on  July  27 
to  A.  B.  Leach  &  Co.  of  N.  Y.  and  $7,000  to  local  parties.  The  bonds  are 
dated  May  25  1914. 

SAN  BERNARDINO  COUNTY  (P.  O.  San  Bernardino),  Cal.— 
BOND  ELECTION. — The  propositions  to  issue  the  $1,750,000  highways 
improvement  and  $150,000  county  hospital  bonds  (V.  99,  p.  769)  will  be 
submitted  to  a  vote  on  Oct.  20,  it  is  stated. 

SCHENECTADY,  Schenectady  County,  N.  Y.—BOND  OFFERING. 
— According  to  reports,  proposals  will  be  received  until  11  a.  m.  Oct.  1  by 
James  F.  Hooker,  City  Compt.,  for  $26,000  4'A%  1-13-year  (ser.)  school 
bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

SCOTIA,  Clinton  County,  N.  Y.—BOND  SALE.— The  $2,500  15-19- 
yr.  (ser.)  coup,  or  reg.  inipt.  bonds  offered  on  July  20  (V.  99,  p.  218)  have 
been  disposed  of. 

SERGEANT  BLUFF,  Woodbury  County,  Iowa.— BO.Vd  OFFERING. 
■ — -This  town  is  offering  at  private  sale  an  issue  of  $10,000  5%  tax-free  elec- 
tric-light-plant bonds.  Denom.  $500.  Date  Sept.  1  1914.  Int.  J.  &  J. 
at  Pioneer  Valley  Savs.  Bank,  Sergeant  Bluff.  Official  circular  .states  that 
there  is  no  litigation  pending  or  threatened.  Bonded  debt,  this  issue;  no 
floating  debt.     Assess,  val.  1914,  $56, ,500:  real  val.  (est.).  $226,000. 

SHELBY  COUNTY  (P.  O.  Shelbyville) ,  Ind.— BOiVD  5^LK.— On 
Sept.  15  the  $4,480  4H%  gravel-road  bonds  offered  without  success  on 
Sept.  12  (V.  99,  p.  845)  were  awarded  to  the  Shelbyville  Trust  Co.  at  par 
and  int.  Denom.  .$224.  Date  Aug.  15  1914.  Int.  M.  &  N.  Due  one 
bond  each  six  months — May  and  November. 

SIBLEY,  Osceola  County,  Iowa. — BONDS  DEFEATED. — The  ques- 
tion of  issuing  bonds  for  a  light-plant  failed  to  carry  at  an  election  held 
Sept.  7.     The  vote  is  reported  as  71  "for"  to  83  "against." 

SIERRA  MADRE  CITY  SCHOOL  DISTRICT,  Los  Angeles  Coun- 
ty, Ca,l.— BONDS  INVALID.— The  $12,500  5'^%  school  bonds  for  which 
bids  were  received  on  July  27  (V.  99,  p.  287)  have  been  declared  invalid. 

BOA'D  ELECTION. — The  proposition  to  issue  $20,000  building  bonds 
will  be  submitted  to  a  vote  on  Oct.  14,  it  is  stated.  These  bonds,  if  voted, 
will  take  the  place  of  the  above  issue. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak. — BONDS  PROPOSED. 
— According  to  reports  this  city  is  contemplating  the  issuance  of  $135,000 
water-works-improvement  Ixmds . 

SNOHOMISH  COUNTY  SCHOOL  DISTRICT  NO.  306,  Wash.— 
BOND  SALE. — ^On  Sept.  15  an  is.sue  of  $8,000  bldg.  bonds  was  awarded  to 
the  State  of  AVashlngton  at  par  for  53^s.     Denom.  $500. 

SONOMA  COUNTY  (P.  O.  Santa  Rosa),  Calif.— BO A^D  ELECTION. 
— An  election  will  be  held  Nov.  3,  reports  state,  to  .submit  to  a  vote  the 
question  of  issuing  $1,600,000  5>^%  32-year  serial  road  bonds.  Denom. 
$1,000. 

SOUTH  LYON  SCHOOL  DISTRICT  (P.  O.  So.  Lyon),  Oakland 
County,  Mizh.—BOND'i  VOTED. — Tn"  qu  'stljn  of  iss'iin?  $15,000  build- 
ing bonds  carried  at  the  election  held  Sept.  1 1  by  a  vote  of  96  to  -16. 

SPARTA  SCHOOL  DISTRICT  (P.  O.  Sparta),  Sussex  County,  N.  J. 

— BO A'/).S  A'Or  YET  ISSUED.—  We  are  advised  that  the  $12,000  school- 
bldg.  bonds  authorized  Aug.  12  (V.  99,  p.  559)  have  not  yet  been  issued. 

SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Springfield), 
Clark  County,  Ohio.— BO.VD.S  AWARDED  IN  PART. — Of  the  $35,000 
5%  school  bonds  offered  without  success  on  Sept.  1  (V.  99,  p.  690).  $19,000 
has  been  disposed  of  at  par  and  int.  as  follows:  $12,000  on  Sept.  15  to  the 
First  Nat.  Bank,  Springfield,  and  $7,000  on  Sept.  22  to  the  Lagonda  Nat. 
Bank  of  Springfield.  U.sing  newspaper  reports,  we  stated  in  last  week's 
"Chronicle  that  $12,000  was  sold  on  Sept.  15  as  follows:  $10,000  to  the 
American  Warming  &  Ventilating  (^o.  and  S2.000  to  C.  E.  Ridenour  &  Co. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Bergholz),  Jefferson  County, 
Ohio. — BOA'/>  SALE.— On  .S(>pt.  19  the  $24,000  5%  road-constr.  bonds 
(\".  90.  p.  5.59)  were  awarded,  it  is  stated,  to  Sciple  &  Wolfe  of  Toledo  at 
par  and   int. 

STEILACOOM,  Pierce  County,  VTa.sh.— DESCRIPTION  OF  BONDS. 
— The  .$10,000  6';>  coup,  and  reg.  electric-transmis-sion-linc  bonds  awarded 
recently  to  Anton  Ruth  of  Tacoma  at  par  (V.  99,  p.  845)  are  in  the  denom. 
of  $500  and  dated  Sept.  10  1914.  Int.  payable  in  Tacoma.  These  bonds 
are  exempt  from  taxation.  Due  1934.  Bonded  debt  this  issue;  no  float- 
ng  debt.      Assess,  val.,  $312,812. 

STILLWATER  (Town)  (P.  O.  Bemis  Heights),  N.  Y.— BONDS  NOT 
SOLD. — No  sale  was  made  of  the  $30,060  3-20-yr.  (ser.)  town  bonds  offered 
on  Sept.  9  at  not  exceeding  5%  int.  (V.  99,  p.  690). 

STRUTHERS,  Mahoning  County,  Ohio.— BOA'D  SALE.— On  Sept.  15 
the  two  issues  of  •>'(,  coup,  sanitarv  sewer-constr.  bonds  aggregating  $3,- 
132  25  (V.  99.  p.  769)  were  awarded  to  the  Struthers  Sav.  &  Bkg.  Co.  of 
Struthers  at  par  and  int. 

SUPERIOR,  Douglas  County,  Wis.— BO.VD.S  A'Or  .SOLD.— No  bids 
were  receivi-d  for  the  .•^23..500  5%  10  v('ar  gold  coup,  main-sewer-constr. 
bonds  offered  on  Sept.  21  (V.  99,  p.  845).  The  bonds  will  now  be  sold  to 
local  people  "over  tne  counter." 
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SUTTER  COUNTY  (P.  O.  Yuba  City),  Ca.1.— BOND  ELECTION 
PROPOSED. — Newspaper  reports  state  that  the  question  of  issuing  road  and 
bridge  bonds  will  probably  be  submitted  to  the  voters  at  the  November 
election. 

TENNESSEE.— rT^MPOK-ARr  LOAN  NEGOTIATED  TO  MEET 
OBLIGATIONS  DUE  OCTOBER  1.— For  the  purpose  of  redeeming  one-year 
notes  maturing  Oct.  1  the  State  has  negotiated  a  temporary  loan  of  SI. 400,- 
000  with  the  National  Park  Bank  of  New  York. 

THIEF  RIVEE  FALLS,  Pennington  County,  Minn.— BOARDS  NOT 
SOLD. — No  bids  were  received  on  Sept.  15  for  the  SIO.OOO  5%  20-yr.  coup, 
water-works  bonds  offered  on  that  day  (V.  99,  p.  625). 

TURLOCK,  Stanislaus  County,  Calif.— BO.YDS  DECLARED  IL- 
LEGAL.—According  to  reports,  the  CMty  Attorney  has  declared  the  $16,000 
park  bonds  voted  Sept.  1  (V.  99,  p.  769)  illegal. 

TEXAS.— BO.VDS  PURCHASED  BY  STATE  BOARD  OF  EDUCA- 
TION. — ^On  Sept.lOthe  State  Board  of  Education  purchased  .S34„i25  6% 
school-house  bonds.  All  of  the  bonds  taken  were  parts  of  issues  con- 
tracted for  at  previous  meetings.  We  print  below  a  description  of  the 
school-house  bonds  purchased,  showing  in  each  case  the  total  issue  and 
amount  of  same  taken  by  the  State  in  September: 

Amount 
County  Common  Total        Purch'd 

School  District.1—  Date.  Due.       Option.      Issue.      ^n  Sept. 

At.ascosa  No.  22 July    15  1913  40  years  10  years    $20,000      $1,000 

Atascosa  No.  7 Oct.    15  1913  40  years   10  years         6,000  500 

Cameron  No.  17 Sept.    1  1913  40  years  10  years       13,000  500 

Comanche  No.  26 April  10  1913  20  years       None  2.500  2.50 

CrosbvNo.  12 April  10  1913  40  years       None  5,000         1,000 

DonleV  No.  6 July      1  1913  40  years     2  years         3,000  450 

Galveston  No.  6- Jan.   10  1914  40  years  20  years      10.000  500 

Galveston  No.  17 Jan.    10  1914  40  years  20  years         8,000  500 

Harris  No.  43 Aug.    4  1913  40  years  20  years        8,000  400 

Harrison  No.  6 June  10  1913  40  years  20  years        8.000  700 

Jackson  No.  19 April  10  1914  40  years     5  years         6,000         1,000 

Jim  Wells  No.  12 April  10  1913  40  years   10  years         6,000  500 

Limestone  No.  5 July    10  1913  20  years  10  years         5.000  400 

Limestone  No.  64 June  10  1913  20  years  10  years        7.500        1,000 

Mcculloch    No.  44 June  10  1914  40  years  20  years         6,500  800 

Medina  No.  3-.. April  10  1913  40  years     5  years        8,000  500 

Medina  No.  9- Jan.    10  1913  40  years     5  years      10,000  500 

Nacogdoches  No.  1 Dec.     9  1913  20  years     5  years         2,000  625 

Tarrant  No.  18 Sept.  10  1913  40  years  20  years         7,400         1,000 

Tarrant  No.  52 Sept.  10  1913  40  years  20  years         7,500         1,000 

Tarrant  No.  91 April  17  1913  40  years  20  years      13,500  500 

Travis  No.  43 Mar.    2  1914  20  years  10  years         3,000  500 

Van  Zandt  No.  21 Jan.    15  1914  20  years  10  years         1,400  300 

Van  Zandt  No.  81 April  10  1914  20  years  10  years         2,000  800 

Victoria  No.  9 July    15  1913  40  years   15  years         9,000  600 

Independent  Sch.  Dists. — 

Calallen June  14  1913  40  years  10  years      10,000        1,000 

Cockrell  Hill May  10  1914  40  years  10  ye.ars         8,000         1,000 

Crosbvton April  10  1914  40  years  10  years      18,000        2,000 

Groveton. ..Jan.     3  1914  40  years  10  years        9,000  500 

Hutchins July    10  1913  40  years     5  years       10,000         1,000 

Lakeview June  16  1913  40  years  20  years        6,000  500 

Malakoff ...Sept.     1  1913  40  years      None  4,000  200 

Matagorda July   15  1913  40  years  20  years        8,000         1,000 

Mert€ns Jan.      1  1914  40  years  10  years       12,500         1,000 

New   Braunfels.. Oct.      1  1913  40  years  10  years      14.000  500 

Port  Aransas April  10  1914  40  years  10  years      10.000        1.000 

Poteet - Oct.      1  1913  40  years  10  years      16.000        1.500 

Rio  Hondo... ...Aug.     1  1913  40  years  15  years      12,000  500 

Richardson Aug.     1  1913  40  years     5  years      15,500        1,000 

Streetman July      1  1913  40  years  10  years         9,000  500 

Sweeney July      1  1913  40  years     5  years       10,000  500 

Theney June  10  1913  40  years     5  years        4,500  300 

Thomdale Mav     1  1914  40  years  10  years      20.000         3,000 

Wellington Julv      1  1913  40  years  10  years      12,000         1,000 

Westminster April    1  1914  40  years     None  6.500  500 

In  addition  to  the  above,  the  Board  of  Education  purchased  $1,000  of  a 
total  issue  of  S20.000  ^("r  10-40-yr.  (opt.)  water-works  bonds  of  the  city 
of  Quanah  dated  Dec.  1  1913. 


BONDS    REGISTERED. — The    following    5%    bonds    were   registered 
by  the  State  Comptroller  during  the  week  ending  Sept.  19: 
Amount.  Place  and  Purpose.  Option.     Due. 

$1,000. .Wood  County  Common  S.  D.  No.  32 16-. .40  years 

1,000. .Collin  County  Common  S.  D.  No.  88 20...  None. 

2,000. .Collin  County  Common  S.  D.  No.  124 20...   None. 

l.OOO-.Andrews  County  Common  S.  D.  No.  27  1-2 10.. .20  years 

l,900_.Lavaco  County  Bridge  Repair 5 40  years 

40,000. .Leon  Coimty  Road  District  No.  8 5 40  years 

1,500--Fannin  County  Common  S.  D.  No.  108 5 20  years 

800-_Leesburg  Independent  School  District 5 20  years 

1,000.. Franklin  County  Common  S.  D.  No.  21 10.. .20  years 

1,500. -Angelina  County  Common  S.  D.  No.  19 5 20  years 

1,500 --Angelina  County  Common  S.  D.  No.  24 5 20  years 

250,000- -Fannin  Coimtv  Road  District  No.  3 10.. .40  years 

3,000. .Wills  Point  School  House 10. ..40  years 

1,980. .Mills  County  Bridge  Repair 10... 20  years 

1,000--San  Saba  County  Common  S.  D.  No.  26 5-. .20  years 

6,500- -Pottsville  Independent  School  District 20 40  years 

TUSKEGEE,  Macon  County,  Ala,.— BOND  OFFERING. — Additional 
information  is  at  hand  relative  to  the  offering  on  Nov.  10  of  the  $15,000 
5}4%  20-yr.  gold  coup,  tax-free  street-impt.  bonds  (V.  99,  p.  846).  Pro- 
posals for  these  bonds  will  be  received  imtil  8  p.  m.  on  that  day  by  E.  W. 
Thompson,  Mayor.  Denom.  $1,000.  Date  "when  sold."  Int.  M.  &  N. 
in  N.  Y.  or  Chicago.  Cert,  check  for  $500,  payable  to  "City  of  Tus- 
kegee,"  required.  Bonded  debt  (not  incl.  this  issue) ,  $30,000;  floating  debt, 
$3,500.     Assess,  val.   1913,  $870,800. 

UNION    (Town)    (P.    O.    Weekawken),    Hudson   County,   N.   J. — 

BOND  OFFERING. — Proposals  will  be  received  until  8  p.  m.  Sept.  28  by 
E.  Bautz,  Jr.,  Town  Clerk,  for  $15,000  5%  coupon  or  reg.  fire-hall-constr. 
and  site-purchase  bonds.  Denom.  $500.  Date  Oct.  15  1914.  Int.A.&O. 
Due  $3,000  yeariy  on  Oct.  15  from  1916  to  1920  incl.  Bonds  to  be  delivered 
at  office  of  Town  Clerk.  Purchaser  to  pay  accrued  interest.  A  similar 
issue  of  bonds  was  offered  on  Sept.  14.  (V.  99.  p.  769.) 

UPSHUR  COUNTY  (P.  O.  Gilmer),  Te%.— BONDS  VOTED.— Ac- 
cording to  local  newspaper  reports,  this  county  on  Sept.  12  voted  in  favor 
of  the  question  of  issuing  road  bonds. 

URBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign  Coun- 
ty, Ills. — BOND  OFFERING. — Proposals  will  be  received  until  Oct.  3 
for  the  $25,000  5%  high-school-building-completion  bonds.  Authorized 
by  a  vote  of  123  to  42  at  the  election  held  Sept.  19.  (V.  99.  p.  846.) 

VACAVILLE,  Solano  County,  Cal.— BOiVD  ELECTION  PROPOSED. 
— According  to  reports,  the  Board  of  City  Trustees  proposes  to  call  an 
election  in  the  near  future  to  vote  on  the  question  of  issuing  $15,000  or 
$18,000  street-improvement  bonds. 

VENTNOR  CITY  (P.  O.  Atlantic  City),  Atlantic  County,  N.  J.— 
BONDS  NOT  ISSUED.— The  City  Clerk  advises  us  that  the  $20,000  police 
and  fire-alarm-system  bonds  authorized  Aug.  4  (V.  99,  p.  493)  have  not 
yet  been  issued. 

VETERAN  (P.  O.  Mill  Port),  Chemung  County,  N.  Y.—BOND 
ELECTION. — The  proposition  to  issue  $50,000  highway  and  bridge-repair 
bonds  will  be  submitted  to  a  vote  on  Sept.  30.  Due  $1,000  yearly.  Feb.  15 
from  1916  to  1965,  inclusive. 

WAHKIAKUM  COUNTY  (P.  O.  Cathlamet),  Wash.— BOiVD  ELEC- 
TION PROPOSED. — The  question  of  issuing  $75,000  road-construction 
bonds  will  be  submitted  to  a  vote  at  the  November  election,  it  is  stated. 

WARD   COUNTY  IRRIGATION  DISTRICT  NO.   1   (P.   O.   Bar 
stow),  Tex. — BOND  OFFERING. — Proposals  will  be  received  until  10  a.m. 
Oct.  13  for  an  issue  of  $475,000  6%  serial  irrigation  bonds.     Int.  M.  &  N. 
Certified  check  for  $1,000  required. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Morocco),  Newton 
County,  Ind.— BOND  SALE. — On  Sept.  19  the  $2,500  6%  5-year  bldg. 
bonds  were  awarded  to  the  Meyer-Kiser  Bank  of  Indianapolis  at  101.09. 
The  Fletcher-American  Nat.  Bank  of  Indianapolis  bid  $2,507.50.  Denom. 
$500.     Date  Sept.  19  1914. 

WAYNE  COUNTY  (P.  O.  Detroit),  Mich.— BOiYZ).S;  AWARDED  IN 
PART. — On  Sept.  18  -$25,000  4%  road  bonds  were  sold  at  par,  it  is  stated, 
to  the  Peoples  State  Bank  of  Detroit.  These  bonds  are  part  of  an  issue  of 
$500,000  of  which  $138,000  now  remain  unsold. 


$750,000 
TERRITORY  OF  HAWAH 

4%  PUBLIC  IMPROVEMENT  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
Blgned  for  the  purchase  of  all  or  any  part  of  an  issue 
ol  .s7.')(),000  Four  Per  Cent  Public  Improvement 
Coupon  Bonds  of  the  Territory  of  Hawaii.  The 
bonds  will  be  of  the  denomination  of  $1,000,  $500 
and  SIOO,  to  suit  purchaser,  will  be  dated  Sep- 
tember 15,  1914,  will  mature  September  15.  1914, 
and  reserve  an  option  of  redemption  on  and  after 
Septeinber  15th,  1934.  Interest  will  be  payable 
semi-annually  in  New  Y'ork  Citj'  or  Honolulu. 

Under  the  Acts  of  Congress  providing  for  these 
bonds,  the  approval  of  the  President  of  the  United 
St.itcs  is  required,  and  this  approval  has  been 
obtain'-d  and  is  on  file  in  the  office  of  the  Secre- 
tary of  the  Interior  at  Washington,  D.  C. 

The  United  Statt-s  Treasury  Department  au- 
thorizes the  statement  that  the  bonds  will  be  ac- 
cept(Ml  ;is  security  for  public  deposits  at  market 
value  nut  exceeding  par  when  further  deposits 
are  made.  Th&se  bonds  are  also  available  as 
security  for  Postal  Savings  Banks  deposits  at 
market  value  not  exceeding  par. 

Hawaiian  bonds  are  lej^al  investment  for  the 
SavinK*  Banks  of  New  York,  also  in  Michig;in. 
New  Hampshire  and  ilhodc  Island,  and  for  Trust 
Funds  In  New  York.  Bonds  of  the  Territory 
of  lla-.vaii  are  exenii)t  from  taxation  under  the 
Fefleral  Income  Tax  L.aw  and  by  a  recent  deci- 
sion of  the  United  States  Supreme  fVnirt  are  ex- 
empt from  taxation  b.v  any  .State  in  the  United 
StaU-s  or  any  Munieii);il  or  Political  Sub-division 
of  any  siieh  Stati'.  tlie  same  as  bonds  or  other 
obllgationHOf  the  United  Stat<ts. 

The  opinion  of  Mi-ssrs.  Dillon,  Thomson  &  Clay 
of  New  S'ork  City  as  tfi  tho  legality  of  these  bonds 
will  be  siippllfyl  to  purch;i.ser. 

Bids  will  b(!  receiviMl  by  D.  L.  flonkling.  Treas- 
urer Territory  of  Hawaii,  at  the  office  of  llin 
U.  .S.  Mortgage  k  Trust  C'ompan.v.  55  C<»lar 
Stre^-t,  New  Yr)rk  C'itv.  until  two  o'clock  of  the 
afternoon  of  OCTOBIIK  1,  1914.  Full  liir<.r- 
mation  ari'l  terms  of  sale  will  Uf  furnished  on 
api)lieaMf)n    to    him. 


$30,000 

Village  of  White  Plains,  N.  Y. 

TAX  DEFICIENCY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Trustees  of  the  Village  of  White  Plains,  at  the 
Corporation  Rooms,  Grand  Street,  White  Plains, 
N.  Y.,  until  OCTOBER  51  H,  1914,  at  8  o'clock 
p.  m.,  for  the  purchase  of  an  issue  of  Tax  Defi- 
ciency Bonds  of  said  Village,  aggregating  $30.- 
000  0"0.  Said  bonds  will  be  registered  bonds  of 
the  denomination  of  $1,000  each,  dated  October 
1,  1914,  payable  April  1,  1919,  bearing  interest 
at  the  rate  of  five  per  centum  per  annum,  payable 
semi-annually. 

All  proposals  must  provide  for  the  payment  of 
accrued  interest  by  the  purchaser  from  the  date 
of  said  bonds  to  the  date  of  delivery,  and  must  be 
accompanied  by  a  certified  check  ui)on  an  in- 
corporated bank  or  trust  company,  payable  to 
the  order  of  the  Treasurer  of  the  Village  of  White 
Plains,  for  2%  of  (be  par  value  of  the  bonds  bid 
for,  the  amount  of  said  check  to  be  retained  as 
part  payment  for  the  bonds  if  accepted,  and  to  bo 
returned  forthwith  if  not  accepted. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  not  be  sold  for  lass  than  par  and  ac- 
crued interest. 

The  validitv  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delaficid  &  Longfellow,  at- 
torn<^ys,  of  New  York  City,  and  a  duplicate  origi- 
nal of  their  opinion  will  bo  furnished  to  the  pur- 
chaser. 

Dated,   September  ].5th,    1914. 

W.  II.  CAUPENTKR, 

Village  Clerk. 


Bolger,  Mosser  &  Willaman 

MUNICIPAL  BONDS 

Iif;gal  for  HavlnRS   Banks. 

Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29   South  La   Salle   St.,     CHICAGO 


Investment   Problems 

This  Is  a  time  to  scrutinize  your  Investments 
carefully  and  seek  the  best  advice  in  connection 
therewith. 

We  have  NOTHTNG  TO  SEIJ-,  but  are  Inter- 
est<«l  only  in  wh;it  will  best  meet  the  special 
requirements    of    each    individual    cu.stomer. 

('losing  prices  of  all  securities  furnished  on 
rofpuMt. 

Send  for  our  pamphlet  SHIFTING  OF  IN- 
VKSTMKNTS. 

^OlMTDT  &(jALLATIN . 

Moinbers  of  the  New  York  Stock  Ecchange 
111    Broadway.  New   York 


BONDS  WANTED 

CITY  OF  WESTMOUNT, 
CANADA 

SINKING  FUND  COMMISSION 

The  Sinking  Fund  Commissioners  of  the  City 
of  Westmount  desire  to  purchase  approximately 
.'S40,000  00  of  Municipal  Debentures,  those  issued 
by  the  Citv  of  Westmount  preferred. 

Sealed  o'ffers,  marked  "Sinking  Fund  Commis- 
sioners of  Westmount,"  -will  be  received  at  the 
offices  of  the  Montreal  Trust  Cllompany  until 
noon  on  Monday,  the  26th  October,  1914. 

A  full  description  of  bonds  offered  for  sale  is 
essential.     Delivery  of  the  bonds  to  the  Commis- 
sioners must  be  made  on  1st  of  November,  1914. 
ARTHUR  F.  BELL, 

S  ecrctary-Treasurer . 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &   MAYER 

Ingalls  Building 
CINCINNATI 

Adrian  H.  Muller  &  Sou 

AUCTIONEERS 

Office,  No.  55  WILLIAM  STREET 
Corner  Pino  Street 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  ExchangfH  Sales  Rooms 
14-16  VeBoy  Street 


I 
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WEST  LAFAYETTE,  Coshocton  County,  Ohio.— BOA'^D  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  Oct.  20  by  E.  L.  Thompson, 
Village  Clerk,  for  $,3.3.50  5%  refunding  bonds.  Denom.  (1)  .$350,  (6)  $.300. 
Date  July  1  1914.  Int.  M.  &  S.  Due  .S350  MarcU  1  1923  and  $1,000  on 
Sept.  1  1923  and  on  March  1  and  Sept.  1  1924.  Certified  check  on  a 
Coshocton  County  bank  for  10%  of  bonds  bid  for  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award. 

WEST  POINT,  Fayetts  County,  Tex.— BOATD  .S.4LE.— The  ,S5,000 
5%  5-20-yr.  (opt.)  bonds  (V.  98,  p.  326)  have  been  purchased  by  "Fayette 
County"  at  par.  Denom.  $500.  Date  April  10  1914.  Int.  ann.  on 
April    10. 

WESTERVILLE  SCHOOL  DISTRICT  (P.  O.  Westerville),  Franklin 
County,  Ohio. — BOND  SALE. — On  Sept.  22  the  $6,500  5%  site  purchase, 
construction  and  equipment  bonds  (V.  99,  p.  625)  were  awarded  to  the 
First  Nat.  Bank  of  Westerville  at  par. 

WHITE  PLAINS  (Village),  Westchester  County,  N.  Y.—BOND 
OFFERING. — Proposals  will  be  received  until  8  p.  m.  Oct.  5  by  W.  H. 
Carpenter.  Village  Clerk,  for  $30,000  5%  registered  tax-deficiency  bonds. 
Denom.  $1,000.  Date  Oct.  1  1914.  Int.  A.  &  O.  Due  April  1  1919. 
Certified  check  on  an  incorporated  bank  or  trust  company  for  2%  of  bonds 
bid  for,  payable  to  Village  Treasurer,  required.  Purchaser  to  pay  accrued 
interest.  The  validity  of  these  bonds  will  bo  approved  by  Hawkins, 
Delafield  &  Longfellow  of  New  York  and  a  duplicate  original  of  their  opinion 
will  be  furnished  purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WILL  COUNTY  (P.  O.  Joliet),  lU. —BOiVD  ELECTION  PROPOSED. 
— Local  papers  state  that  the  County  Board  at  the  December  term  will  be 
petitioned  to  call  an  election  to  submit  to  a  vote  the  proposition  to  issue 
$500,000  road  bonds. 

WILLS  POINT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Will* 
Point),  Van  Zandt  County,  Tex.— BOND  OFFERING.— Bids  will  be 
received  at  any  time  by  C.  E.  Gihnore.  Pres.  Board  of  Education,  for  the 
$3,000  57o  IO-40-yr.  (opt.)  bldg.  impt.  and  eequipment  bonds  (V.  98, 
p.  947).     Denom.  $500.     Date  July  1  1914.     Int.  ann.  July  1. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio  .—BOND  SALE.— On 
Sept.  21  the  $24,833  5%  coup,  highway-impt.  bonds  (V.  99,  p.  625)  were 
awarded  to  Sidney  Spltzer  &  c:)o.  of  Toledo  at  par  and  int.,  it  is  stated. 

WOODSBORO  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Woods- 
boro),  Refugio  County,  Tex.— BONDS  NOT  YET  SOLD .—Vp  to  Sept.  21 
no  sale  had  been  made  of  the  $9,000  5'7c  20-40-yr.  (cpt.)  building  bonds 
which  this  district  has  been  offering  for  sale  (V.  98,  p.  1108).  H.  Cum- 
mins is  Secretary  of  the  School  Board. 

YOAKUM,  Dewitt  County,  Texas.— BOiV^D  SALE.— The  $40,000  5% 
20-40-year  (opt.)  street- improvement  bonds  referred  to  in  V.  98,  p.  1636, 
have  been  disposed  of,  we  are  advised. 


YOUNGSTOWN,  Ohio.— BOARDS  NOT  SOLD.— Reports  state  that  no 
bids  wore  received  on  Sept.  21  for  the  seventeen  issues  of  5%  coupon  or 
registered  bonds,  aggregating  $54,650,  offered  on  that  day  (V.  99,  p.  626). 


Canada,  Its  Provinces  and  MuuiclpaHtles. 

BRACEBRIDGE,  Ont.— DEBENTURES  DEFEATED.— The  pro- 
positions to  issue  the  $4,000  pump.  $2,700  mains-ext.  and  $3,300  water- 
works-impt.  debentures  (V.  99,  p.  770) — failed  to  carry  at  the  election 
held  Sept.  21 .     The  vote  was  47  "for"  and  77  "against." 

CHATHAM,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Oct.  12,  it  is  stated,  to  vote  on  the  que.stions  of  issuing  $90,000  h.vdro- 
electric  sub- station  and  distributing-system-construction  and  .$2,000  deben- 
tures for  a  site  for  the  Concrete  Products  Co. 

HALIFAX,  N.  &.— DEBENTURE  SALES.— On  Sept.  22  the  $30,000 
water.  $20,000  .sidewalk  and  .$5,000  street-widenmg  43^%  30-year  deben- 
tures (V.  99,  p.  847)  were  awarded  to  J.  C.  Mackintosh  &  Co.  and  a.sso- 
ciates  at  86.  There  were  no  other  bidders.  Denom.  Sl.OOOT  Date  July  1 
1914.     Int.  J.  &  J. 

LEAMINGTON,  0::i'c.— DEBENTURES  DEFEATED.— The  by-law 
to  Issue  $8,000  funding  debentures  failed  to  carry  at  the  election  held^Sent. 
14.      (V.   99,  p.   691). 

MONTREAL,    Que.— DEBENTURES   RETURNED    TO   CITY.— It   is 

stated  that  the  purchaser  of  the  $738,000  debentures  (the  sale  of  which  was 
reported  some  weeks  ago,  V.  98,  p.  1870),  was  unabis  to  place  all  the 
securities  and  returned  $624,000  to  the  city. 

OAKVILLE,  Ont.— DEBENTURES  PROPOSED.— -LocaX  newspaper 
reports  state  that  this  town  is  contemplating  the  issuance  of  $35,000  water- 
works-cxt.    debentures. 

SHOAL  LAKE,  Man. — DEBENTURE  OFFERING.— Proposals  will  be 
received  until  6  p.  m.  Oct.  15  by  Frank  Dobbs,  Secy.-Treas.,  for  $11,000 
5%  coupon  electric  debentures.  Date  Oct.  1  1914.  Due  in  twenty  equal 
annual  installments. 

SIMCOE,  Oat.— DEBENTURE  SALE  .-According  to  reports  the 
$40,000  hydro-electric  debentures  voted  June  26  (V.  99,  p.  144)  were  dis- 
posed of  on  Sept.  15. 

WESTON,  Ont.— DEBENTURES  NOT  SOLD.— It  is  reported  that  no 
bids  were  received  on  Sept.  7  for  the  $22,152  27  5^A%  20-year  sewerage 
debentures  offered  on  that  day  (V.  99,  p.  691.) 

WINDSOR,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  12  m.  Sept.  25  by  Stephen  Lusted,  City  Clerk,  for  the 
following  coupon  debentures:  . 

$80,288  96    6%     20-year  sinking  fund  debentures. 

24,300  00    5%     10-year  sinking  fund  debentures. 

20,000  00    5%     20-year  installment.debentures.il 

■50,000  00  534%  20-year  installment  debentures,  j 

40,000  00    5%     10-year  installment  deoentures. 


-^ 


-^ 


Denom.  as.near^asjpracticable  toi$l,000.     Interest  semi-annual. 


MISCELLANEOUS. 


Public  Utilities 
in  ^rowin^  com- 
munities bought 
and  financed. 

^Their  se  cur- 
it  ies  of  fere  d 
to  investors. 


Middle   West 
Utilities   Co. 

112    West    Adam     St. 
CHICAGO,     ILLINOIS 


INSURANCE 

T>te  Trustees,  in  conjormity  with  the  Charter  o}  the  Company,  submit  the  foUowttig  siatement^of  its  affairs  on  tht 

Hit  of  December,  1913. 

The  Componi/s  business  has  been  conjlned  to  marine  and  inland  transportation  insurance 

Premiums  on  such  risks  from  the  1st  January,  1913,  to  the  31st  December,  1913  .  s3  600  %%i  Ra 

Premiums  on  Policies  not  marked  oa  1st  January,  1913 IIIIIIIIIZ      767.050  94 

Total  Premiums $4^367.38677 

Premiums  marked  off  from  January  1st,  1913,  to  December  3l8t,  1913 $3,712,602^ 

Interest  on  the  Investments  of  the  Company  received  during  the  year $308  419  46  ^^ 

Interest  on  Deposits  In  Bank'i  and  Trust  Companies,  etc 39  877  94 

Reut  received  less  Taxes  and  Expenses '_'_'_  130,212  32      478,509  72 

Losses  paid  during  the  year 11  790  888  33 

Less  Salvages .V -V.'.jYs's"  482'06     ' 

Re-msurances 320  813  71 

Discount '47  68      664.343  35 

$1,236,644  97 

Returns  of  Premiums .  S105  033  85 

Expenses,  Includlnc  olflpers"  salaries  and  clerks'  compensation,"Btatloneryra,dvertrEe- 
menU,  etc 650.942  08 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  third  of  February  next  "oiaero 

The  outstanding  certificates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof  or  thelf 
^gal  representatives  on  and  after  luesday  the  third  of  February  next,  from  which  date  aU  lEterSt  thereon 
will  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled  •"ic.cot  mereou 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  3lBt 
&^'S^iJd'^terTS^sryrhe'frf1h'of''C^rxt '°  '''^"^^°'*'  '°^  ''^'*^''-  "P°°  ^X^vl^t^onM^^c'S^^H'^. 
By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET,  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


Hand-Book  of  Securities 


•    •  192  Pages 

Income — Prices — Dividends 
t^  •  for  a  series   of  years 
to  July  1 


Price $1  00 

To  Chronicle  Subscribers        75 


Commercial   &  Financial    Chronic 

PrtMit,  Phi«  aod  Depcr    er  Sis. 
NEW   YOR* 


JOHN  N.  BEACH, 
ERNEST  C.   BLISS, 
WALDRON   P.   BROWN, 
JOHN  CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H     DODQB. 
CORNELIUS  ELDERT, 
RICHARD   H.   EWART, 
PHll.ir    A     S    FRANKLINJ 
HERBERT  L.  GRIGGS, 
ANSON  W.  HARD, 


TRUSTEES 
SAMUEL  T.  HUBBARD, 
THOMAS  U.   HUBBARD, 
LEWIS  CASS  LEDVARD. 
WILLIAM  H.LEFFERT8. 
CHARLES  D.  LEVERICH, 
GEORGE  H.  MACY, 
NICHOLAS  F     PALMER; 
HENRY   PARISH. 
ADOLF  PAVENSTEDT, 
JAMES  H.  POST, 


Presidtmt. 


CHARLES  M.  PRATT,] 
DALLAS  B.  PRATT, 
ANTON  A.  RAVEN, 
JOHN  J.   RIKER. 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM  SLOaNE, 
LOUIS  STERN, 
WILLIAM   A.  STREET, 
GEORGE   E.  TURNLRE. 
RICHARD  H.  WILLIAMS. 


A.   A.   RAVEN. 

CORNELIITH  ELDERT.   Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President. 
CHARLES  E.  FAY.  3d  Vice-President 


ASSETS. 
United  States  and  State  of  New  York 

Bonds   

New   York   CItv   and   New   York  Trust 

Companies  and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities    

Special   Deposits   In   Banks  and   Trust 

Companies    

Real  Estate  cor.  Wall  and  Wllilam  Streets 

and  Exchange  Place,  containing  offices 
Real  Estate  on  Staten  IsUiud  ( held  under 

provl.slons  of  Chapter  481. Laws  of  1887) 

Premium  Notes 

B  lis  Receivable 

Casn  In  hand.s  of  European  Bankers  to 

pay  losses  under  policies  payable  In 

foreign  countries 

Cash  In  Bank 

Temporary  Invpgtmonts  (payable   /aou- 

ary  and  February.  1914) 

Loan*. . 


S670,000  00 

1  783  700  00 

2,737  412  00 

282,520  00 

1.000.000  00 

4,295.426  04 

7.5,000  00 
476  727  45 
605.891  79 


177  8S1  39 
6J6.466  49 

605  000  00 
10.000  00 

{13.259.02716 


LIABILITIES 
E:stlmated  Ixisses  and  Los-ses  Unsettled 

In  process  of  Adjustment 

Premiums  on  Untermlnated  Risks 

CertlHcates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-lnsuran'^e  Premiums 

Claims  not  Settled,  Including  Compen- 

sat  Ion  .etc . 

Certlflr.ites  of  Profits  Ordered  Redeemed". 

Withheld  for  Unpaid  Premiums. 

Certificate*    '  Profits  Outstanding 


51,806.024  00 
C64,7H3  26 
2b4,l36  26 

108,786  90 

28.905  88 

221,486  06 

70.799  43 

22,556  09 
7.240.320  00 


»l0.'il7.79e  87 


I 


Thus  leaving  a  balance  of 

Accrued  Interest  on  the  31st  day  ol  December.  1913.  amounted'to 

Rents  due  and  accrued  on  the  31.st  day  of  December,  1M13.  amounted'to 

Be-lnsurance  due  or  accrued.  In  companies  authorized  In  New  York,  on  the  3l8t  day  of  December. 
1913.  amounted  to 

Onexplred  re-Insurance  premluHi«  on  the  aist  day  of  Deremher'T'in 'arnonniVd  to' 

Not«;   The  Insurance  nppartPH>nt  hnj  eatlimitcd  the  v-ilue  of  the  HchI   INt.ite  comer  Wall  and' 
Wllilam  Streets  and  Exrhant'p  I'l.ire  In  pi(e.i.s  nf  the  Bonk  Value  elven  above    at 
And  tne  property  at  st.iten  Island  In  excess  of  t!ie  Book  Value,  at    

t^e  Market  Value  of  Stocks.  Bonds  anr".  other  Securities  on  the  31st  day  of  December.  1913   ex- 
ceeded the  Compajv'g  valuation  by 

n  (b«  basis  ol  tbMe  Increased  "aluatlnaa  the  baUnce  would  be ...................... 


ir;,84l  227  29 

{Sl.e.'iC  24 

1^8.378  26 

166  830  00 
66.903  22 

450,673  90 
63,700  00 

1.268,076  10 

»4i92T.33Foi 
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CHARTERED  1853 


United  States  Trust  Company  of  New  York 

46-47  WALL  STREET 

Capital, $2,000,000,00 

Surplus  and  Undivided  Profits        -  $14,151,944.23 

This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 


WILLIAM  n.  KINQSLEY.  Vice-President 
WILLIAMSON  PELL   Asst.  Secretary 


WILFRED  J.  WORCESTER.  Secretary. 
CHARLES   A.   EDWARDS.   2d    Asst.   Secy. 


TRUSTEES 
JOHN  A.  STEWART   Chairman  of  the  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRANK   LYMAN 
JAMES    STILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN   J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHALNCEY    KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTIS8  JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN    MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT  I.  GAMMELL 
WILLLAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


CHARTERED   1864 


UNION  TRUST  COMPANY  OF  NEW  YORK 

MAIN  OFFICE,  80  BROADWAY 
Fifth  Avenue  Branch,  Plaza  Branch, 

425  Fifth  Avenue,  corner  38th  St.  786  Fifth  Avenue,  corner  60th  St. 

Modern  Safe  Deposit  Vaults  at  both   Branches. 


Capital  $3,000,000 


Surplus  (earned)  $5,300,000 


ALLOWS  INTEREST  ON  DEPOSITS 

Acts  as  Executor,  Guardian,  Trustee,  Administrator  and  in  all  Fiduciary 
Capacities  on  behalf  of  Individuals,  Institutions  or  Corporations. 


Mellon  National  Bank 

PITTSBURGH,  PA. 

8-26 

3%  on   RESERVE  ACCOUNTS 
is  paid  by  this  bank 

Correspondence    is   invited 


Resources 


over  -  $65,000,000 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 


Interest  allowed 
on  deposits. 


Girard   Trust   Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.   B.   Morris,   President. 


11  tqu  (Nation 


NOTICE  TO  CREDITORS. 

The  BOONVILLE  NATIONAL  BANK,  loca- 
ted at  Boonville.  Indiana,  is  closing  up  its  affairs, 
its  corporate  existence  havin?  expired  at  the  close 
of  business  on  the  16th  day  of  September,  1914. 
All  noteholders  and  others,  creditors  of  said 
association,  are  therefore  hereby  notified  to  pie- 
sent  the  notes  and  other  claims  against  the  asso- 
ciation for  payment. 

September  23rd.  1914. 

CHARLES  E.  POWELL,  Cashier. 

NOTICE. 

Notice  is  hereby  given  that  the  Charles  River 
National  Bank,  located  at  Cambridge  In  the  Com- 
monwealth of  Massachusetts,  Is  closing  up  ita 
affairs.  All  note  holders  and  others,  creditors 
of  said  Association,  are  hereby  notified  to  present 
their  notes  and  other  claims  against  the  Associa- 
tion for  payment. 

GEORGE  H.  HOLMES.  Cashier. 

Dated  at  Cambridge,  Mass.,  August  22,  1914. 

NOTICE.— The  Traders'  National  Bank  of 
Spokane,  located  at  the  City  of  Spokane,  in  the 
State  of  Washington,  is  closing  Its  affairs.  Al' 
note-holders  and  other  creditors  of  the  associa- 
tion are  therefore  hereby  notified  to  present  the 
notes  and  other  claims  for  payment. 

A.  P.  McCLAINE.  President. 

August  6th.  1914. 

The  Miami  Valley  National  Bank,  located  at 
Hamilton,  Ohio,  in  the  .State  of  Ohio,  is  closina: 
its  affairs.     All  note  holders  and  other  creditors 
of  the  association  are  therefore  hereby  notified  to 
present  notes  and  other  claims  for  payment. 
Hamilton,  Ohio,   Sept.   2.5th,   1914. 
MIAMI   VALLEY   NATIONAL   BANK. 
O.  M    BAKE,  President. 
C,   E.   MASON.   Cashier. 

The  Olean  National  Bank,  located  at  Olean, 
In  the  State  of  New  York,  is  closing  its  affairs. 
All  note-holders  and  other  creditors  of  the  asso- 
ciation are  therefore  hereby  notified  to  present 
the  notes  and  other  claims  for  payment. 

C.  A.  KEENER,  Cashier. 

September    15th,    1914. 


(£nqinttti 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place.    -  NEW  YORK 


Chicago  San  Francisco  London 

Manila,  Para,  Buenos  Aires,  Santiago,  Chili 


Alex.  O.  Humphreys  Alten  S.  Miller 

HUMPHREYS&MILLER.Inc 

ENGINEERS 

Power — Light — Gas 

165  BROADWAY  NEW  YORK 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,   New  York 


Alfred  E.  Forstall  Charles  D.  Roblson 

FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisals  of  Gas  and 
KU'<-trlc  I'roportles  for  Owners  or  Financial 
Institutions. 

84   William  St.,  NEW  YORK  CITY 


0Hninq  (CnginrerK 
H.   M.  CHANCE   A,  CO. 

Mining    Engineers   and    Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel   Bldg.  PHILADELPHIA 


« 


finanrial 

rnnirb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  SectioKi 
State  and  City  Sectiom 


VOL.  99 


SATURDAY,  OCTOBER  3  1914. 


NO.  2571 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  In  Advance 

for  One  Year flO  00 

For  Six  Months 6  00 

Kuxopean  Subscription  (Including  postage) 13  00 

Blnropean  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  Loudon  (including  pt.stage) £2  148. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  60 

Subscription  includes  following  Supplements— 


Bank  and  quotation  (monthly) 
Bailway  Eabm.ngs  (montblj-) 
State  and  City  (semi-annually) 


Railway  and  Industriax,  (3  times  yearly) 
Electric  Railway  (3  tunes  yearly) 
Bankers'  Conventiok  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  Lnes) $4  20 

Two  Mouths         (S  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

Chicago  Offick — Geo.  M.  Shepherd,  513  Monadnock  Blc  ^kiTeLHarrUwn  40131 
London  Offick— Edwards  &  Smith,  1  Drapers'  Gardens,  K-  C. 

WIIiLIAM  B.  DANA  COMPANIT,  Pabllshers, 
P.  O.  Box  958*      Front,  Pine  and  Depeyster  St8.*      New  IToriko 


PilljlLslied  every  ■dalurda.v  mornlug  by  WILLIAM  B.  DANA  COMPANY 
Jiicob  .Seibort  Jr.,  Pre.sideni  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana 
Vlce-Presidenw:    Arnold  G.  Daua.  Sen.     Addresses  of  all,  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,762,856,178.  against  $2,242,523,563  last  week 
and  $3,782,149,786  the  corresponding  week  la.st  year. 


Clearings — Retvrns  bij  Telegrapli. 
Week  ending  Oct-  3. 


1914. 


1913. 


Per 
Cent. 


New  York 

Boston 

Philadelphia 

SI, 274, 938, 929 

104,331,963 

124,170,603 

31,964,663 

232,414,148 

56,059,399 

13,279,728 

81.878.026,905 

145,294,746 

169,621,769 

36,230,278 

299,645,699 

70,527,687 

12.568,725 

—32.1 

—28.2 
—26.2 

Baltimore 

Chicago    

—  11.8 
— 22.5 

St .   Louis ..   

— 20.5 

New  Orleans..      . .   _ 

+  5.7 

Seven  citie.s.  five  days 

Other  cities,  five  days _.         

$1,827,159,433 
524,692,473 

$2,611,915,809 
607,986,984 

—29.6 
— 13.7 

Total  all  cities  five  days 

$2,361,851,906 
401,004,272 

$3,219,902,793 
562,246,993 

— 26.6 

AH  cities  one  day 

— 28.7 

Total  all  cities  for  week 

52,762,856,178 

$3,782,149,786 

—26.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  pross  Friday  ni.ght. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Sept.  26.  for  four  years: 


Clearirtgs  at- 


Week  ending  September  26. 


1914. 


1913. 


I  Inc.  or 
Dec. 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scran  ton 

Syracuse 

Reading 

Wilmington 

Wllkea-Barre. . . 

W^heellng 

Trenton 

York 

Erie .- 

Greensburg 

Blnghamton 

Chester 

Altoona 

Lancaster 

Montclalr 


S 

,028,750, 

124,965 

51^,914 

33,462 

10,159 

6,108 

6,482 

3,468, 

2,640 

2,728 

1,721 

1,828 

1,410 

1,787 

1 


Total   Middle. 


Boston 

Providence 

Hartford 

New  Haven.. 

Portland 

Springfield... 

Worcester 

Fall  River... 
New  Bedford 

Lowell 

Holyoke 

Bangor 


4.35 
824 

1,015 
795 
549 
660 
560 

1,618 
344 


772  1 
414 

GS7, 

009; 

727| 
842 
425 
042 
335 
752 
385 
172 
065 
176 
517 
123 
099 
850 
200 
965 
,545 
,467 
.021 


1,285.231,590 

102.639,731 

6,942.000 

4.343,691 

2,949,484 

1,7.53.517 

2,2,56,486 

2.235,566 

986,906 

793,696 

651,0.59 

765,000 

358,552 


Tof .  NewFne 


126  «7'.««« 


,710, 242, .545 

153,865,642 

59,778,901 

34,577,205 

12,838,641 

7,368,144 

6,758,956 

4,095,260 

3,523,877 

2,986,280 

1,790,737 

1,943,778! 

1,546,842, 

2,104,958 

1,824,334 

842,513 

1,096,694 

623,260 

720,000 

687,431 

588,335! 

1,. 548. 599 1 

431.013 


1912. 


1911. 


% 

—39.9  2, 

—18.8 

—13.2 
—3.2 

—20.9 

—17.1 
—4.1 

—15.3 

—25.1 
—8.6' 
—3.8 
—5.91 
—8.81 

— 15.11 

—21.3] 
— 2.2i 
—7.4, 
+  27.7^ 

—23.7, 
—3.9, 

+  4^51 
— 20.2| 


$ 

016,871 

158,782 

60,298, 

35,203 

11,9.57, 

6,231 

6,271 

4,101 

2,. 500 

3.025 

1,.555 

1,610 

1,.543 

2,051 

1,559 

998 

961 

562 

534 

(^4 

523 

1,378 

333 


986  1, 

617 

461 

618 

155 

189! 

929' 

793 

ooo! 

124^ 

987, 

131 

698' 

262! 

461 

623 

415 

524 

200 
,884 

207 
,225 

504 


2,011,783.945,  — 36.l'2,3I9,500,993 


132,498 

7,098 

4,475 

2,537 

2,051 

2,337 

2,4.34 

1,109 

903 

445 

753 

392 


,4311 
700 

,.580' 
565 

,103' 
1.50 
558, 
738, 
846 
750 
871 
570' 


— 22.5i 

—2.2 

—3.0 

+  16.2 

—14.5 

—3.5 

—8.2 

—11.1 

—12.2 

+  46.2 

+  1.5 

—8.7 


161,914, 

6,780, 

3,941, 

2,508, 

2,. 503, 

2,420, 

2,462, 

1,027, 

851, 

475, 

703, 

448, 


1.38 
600 
790 
021 
1.59 
914 
355 
986 
604 
820 
238 
400 


948,842,303 

141,161,463 

48.608,528 

32,1.35,295 

10,602.509 

6,114.538 

6,305,418 

3,660,082 

2.. 548, 905 

2,118,145 

1,645,679 

1,675,753 

1,315,892 

1,806,3.34 

1,363,461 

896,473 

843,368 

.542,635 

466,400 

.542,873 

461,127 

914,675 


2,214,571,856 

138, .341. .323 

6,891,600 

3.724,165 

2,459,611 

2.257,440 

1.938.096 

2.151,829 

9.58,772 

710,426 

514,989 

.564,952 

492,728 


Clearings  at- 


Chlcago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis  .. 

Columbus 

Toledo 

Peoria 

Grand  Rapids. 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111 
Youngstown . . 
Fort   Wayne. - 

Akron 

Rockford 

Lexington 

Qulncy 

Bloomlngton  _ . 

Canton 

Springfield,  Ohio 

South  Bend 

Decatur 

Mansfield 

Danville 

Jackson 

Jacksonville,  111 

Lima 

Ann  Arbor 

Adrian 

Lansing 

Owensboro 


Tot. Mid. West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton 

San  Jose 

Pasadena 

North  Yakima 

Reno 

Long  Beach... 


Week  ending  September  26. 


1914. 


Total  Pacific - 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topeka 

Davenport 

Cedar  Rapids.  . 

Fargo 

Colorado  Springe 

Pueblo 

Fremont 

Hastings 

Aberdeen 

Helena 

Waterloo 

Billings 


Tot.Oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Savannah 

Fort  Worth 

Atlanta 

Memphis 

Nashville 

Norfolk 

Birmingham 

Augusta. 

KnoxvUle 

Jacksonville 

Chatt  anooga 

Mobile 

Little  Rock 

Charleston 

Oklahoma 

Macon 

Austin 

VIcksburg 

Jackson 

Meridian 

Tulsii 

Muskogee. 


264,214,845 

21,395,700 

20,016,117 

23,392,421 

14,100,000 

8,001,053 

6,040,400 

5,071.051 

2,475,739 

2,781,563 

1,789,838 

995,702 

517,944 

890,441 

1,248,859 

1,126,260 

1,635,000 

835.506 

S06,705 

T68.622 

S52.018 

1,294,454 

722,397 

i98,431 

368,531 

630,116 

400,791 

425.000 

291,088 

400,016 

158,139 

45,725 

481,886 

^«T3,229 

884,345.587 

46,322,946 

19.847,378 

12,450,931 

11,161,793 

$,634,233 

6,287,098 

8,038.901 

3,173.894 

1,656.631 

1,775,812 

1,126,057 

687,208 

$51,010 

•56.248 

400,500 

M2.402 

472,117 

111,943,102 

65,726,166 

$6,744,243 

18,432,199 

11,705,684 

8.600,395 

5.845,541 

4. ,557. 317 

2.947,730 

3,450,759 

8,751,947 

1,874,608 

1,468,665 

1,441,797 

1.S63.688 

1,878,594 

573,845 

645,121 

329„553 

241,927 

693.853 

1,838,768 

1.18'^.. '564 

427,738 


1913. 


$ 

302,901 

22,423 

23,085 

23,776 

14,395 

7,873 

6,593 

5,048 

3,826 

3,130 

2,162 

1,148 

674 

1,111 

1,529 

1,167 

1,773 

907 

650 

695 

622 

1,425 

657 

551 

421 

424 

484 

405 

254 

483 

179 

57 

414 

311 


431,567 

49,400 

19,828 

13,862 

13,937 

4,084 

5,554 

2,416 

3,117 

2,092 

2,372 

l,08u 

713 

831 

670 

449 

280 


Not  included 


173,758,680 

62,894,497 

13.0.50,073 

10.017.346 

7.743,465 

3,600.0001 

7,409,800 

3,399,494 

6,421.0,50 

9,944,9.58 

8.990,871 

6,728,739 

3,336.648 

2,447,160; 

1,280,437 

1,921,934! 

2,301,020| 

1,713,141 

9.50.000 

1,787,693 

1,189,8741 

2,157,100 

3,041,782 

1„540,388! 

165,124| 

245,825' 

260,000 

1.256,1071 

766,390 


120,693 

56,697 

31,446 

17,. 556 

11,908 

8,058 

7,101 

4,761 

3,565 

3,402 

8,830 

1,720 

1,550 

1,689 

1,766 

516 

553 

563 

311 

173 

380 

1 ,235 

1,.3.58 

4(52, 

165,612^ 

73,157 

18.652 

12,989 

11,256 

4,351 

8,077 

7,792 

9,312 

12,381 

6.396 

6,483 

3. 482 

3,159 

2,302 

1,898 

2.746 

2,196 

1,251 

1,905 

2,379 

1.760 

3.895 

1.665 

231 

.332 

284 

1,156 

1,141 


Total  Southern'     160. .568,916      203,541 
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Note. — For  Canadlao  elaarlngs  aee  "Commercial  and  MlaoeUancous  News.' 


Total  all 2^242,523^63  3,089,336 

Oiit.sidr   .v.  Y.   1.213",7:-'.791  079.006 


494 
750 
160 
014 
664 
666 
000 
602 
100 
681 
790 
060 
079 
341 
833 
040 
000 
646 
226 
126 
568 
000 
625 
694 
569 
671 
705 
000 
314 
540 
641 
147 
972 
375 
093 

282 
461 
057 
871 
853 
005 
458 
498 
352 
705 
898 
982 
448 
725 
477 
000 


Inc.  or 
Dec. 


072 

195 
842 
212 
806 
222 
100 
534 
575 
859 
625 
968 
241 
712 
967 
522 
838 
126 
101 
802 
578 
525 
929 
387 

672 

640 
825 
118 
573 
500 
128i 
2.53 1 
263 
8291 
748! 
4781 
1.37! 
7641 
736 
130 
.5361 
787 
8.59 
039 
789 
317 
517 
521 
425 
061 
214 
412 
109 


% 

—12.8 

— 4.6 

—13.3 

—1.6 

—2.0 

+  1.6 

+  8.4 

+  0.4 

—35.3 

—11.1 

— 17.2 

—13.3 

—23.3 

—19.9 

—18.4 

—3.5 

—7.8 

—7.9 

— 22.2 

+  10.2 

—11.3 

—9.2 

+  9.9 

+  8.5 

—12.6 

+  24.8 

—17.3 

+  4.9 

+  14.6 

—17.3 

—12.0 

—20.0 

+  16.1 

—12.2 

—  10^9 

—6.2 
+  0.1 

—10.2 

—19.9 

—11.0 
— 4.8 

—15.6 
+  1.5 
—6.5 

—25.2 
+  4.2 

+  35.6 
+  2.4 
—2.1 

—10.9 

+  4.4 

in  total 

^^^7^3 

+  15.9 
—2.2 
+  5.0 
—1.7 
+  5.5 

—17.7 
—4.3 

—17.4 
+  1.4 
—0.9 
+  8.9 
—3.4 

—14.6 

—11.5 

+  166.6 

+  3.6 

—3.2 

+  5.9 

+  39.2 

+  82.3 
+  8.3 

—12.5 
—7.5 


1912. 


1911. 


+  4.9 
—14.0 

-30.0: 

—22.9 
—31.6 
—17.0 

—8.3, 
—56.4 
—31.0 
—19.7! 
—37.61 
— 11.6| 

— 4.2; 
— 22.5i 
— 44.4I 

+  1.2; 
—15.9 
—22.0 
—24.1- 

—6.2 
—50.0 
+  22.6! 
—21.9! 

—7.5 
—28.  ft 
—26.2. 

—8.5 

+  8.6! 
—32.9, 


S 

290,974,621 

24,137,950 

22,237,696 

20,165,532 

13,213,508 

7,321,765 

6,318,000 

4,698,975 

3,411,562 

2,755,951 

1,912,850 

977,298 

614,0261 

971,9631 

1,471,240; 

1,105,0571 

1,550,000 

954,778! 

805,735 

618,899, 

651,928 

1,354,547| 

576,878 

700,000 

540,845 

450,460 

416,631 

410,000 

274,532 

349,079 

150,612 

34,210 

378,502 

394,340 


412,899,970 

52,910,044 

19,988,543 

11,705,983 

12,038,784 

4,214,126 

4,604,145 

2,922,233 

3,577,477 

1,800,575 

2,466,395 

1,083,011 

872,691 

700,000 

746,959 

393,922 

275,000 

120,299,888 

51,263,190 

26,115,315 

15,901,019 

10,100,193 

8,358,427 

6,447,530 

4,208,563 

2,859,340 

3,337,243 

7,732.034 

1,525,608 

1,241,273 

1,609,942 

1,3.58,984, 

376,051 

633,325 

554,752 

2.54,702 

180,511 

487,065 

973,087 

1,580,977 

425,460 


147,524,491 

68,890,230 
17,376,624 
13,149,734 

'V.sVo'soo 

7,035,748 

6,276,919 

9,667,603i 

10,895,385! 

5,024,9041 

5,476,541] 

3,364,335! 

2.570,115 

2,579,496: 

1,809,066, 

2,697,418 

2,119,853 

1,100.000 

1,647,926 

2,163,512, 

1.361,248' 

3. .591. 510 

1,996,588 

196,088 

387,227! 

315,618 

701,9931 

686,829 


259,000,101 

22,358,700 

1,7688,325 

16,143,519 

13,260,912 

7,535,387 

4,876,700 

3,256,065 

2,983,672 

2,403,284 

1,757,739 

1,092,092 

674,750 

971,321 

923,064 

884,771 

1,256,100 

839,312 

760,074 

585,963 

543,718 

2.000,000 

449,419 

509.913 

362,886 

395,102 

379,243 

366,129 

238,535 

316,778 

152, 88B 

26,575 

325,839 

325,250 


367,644,071 

45,244,788 

15,977,579 

10,755,263 

11,490,424 

4,076,443 

5,758,220 

2,989,294 

3,110,513 

1,322,01& 

1,500,000 

77a»655 

812,676 

645,000 

709,873 

405,925 

260,000 

105,830,672 

48,683,356 

25,630,232 

14,623,677 

10,004,677 

8,262,235 

6,959,475 

3,944,450 

2,466,135 

3,352,7^7 

5,737,988 

1,396,147 


221,566 

1,627,380 

1,091,620 

738.029 

700,000 

573,688 

249,208 

180,988 

315,419 

1,019,799 

981.701 

264,036 


139,024,573 

67,867,529 
17,600,960 
11,211,719 

'  4V04A560 

6,582,889 

9,720,767 

6,571,135 

13,337,344 

6,132,175 

4,349,553 

3,310,953 

2,318,184 

3,851,544 

1,641,728 

2,179,917 

1,926,484 

1.143.861 

1,446.004 

2.218,740 

1,708,491 

4,494,176 

1,266.052 

180,821 

320.986 

250.000 

417,192 

706,064 


70?    —21.1!     174.623,010  _176,76L768 
^7^4  3^360^88iM77  371627828^511 
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THE  FINANCIAL  SITUATION. 
The  Federal  Trade  Commission  Bill  has  been  signed 
by  the  President  and  is  now  a  law.  Thus  the  Presi- 
dent has  succeeded  in  accomplishing  his  purpose,  and 
thus  business  in  this  country  will  be  subjected  to  a 
new  set  of  restrictions,  trials  and  embarrassments 
at  the  very  time  when  it  should  be  free  from  vexatious 
restraint  and  wholly  untrammeled  except  by  obliga- 
tions that  are  incumbent  upon  those  conducting 
business  activities  in  every  enlightened  country. 
Much  is  said  of  the  opportunities  open  to  American 
enterprise  by  reason  of  the  fact  that  the  energies 
of  the  leading  European  countries  are  being  employed 
in  a  destructive  war,  but  this  will  avail  nothing  if 
American  business  men  are  not  to  be  left  free  to 
prosecute  industrial  undertakings,  the  same  as  citizens 
of  other  countries,  but  must  act  at  the  behest  and 
under  the  direction  of  Government  officials  who,  in 
the  nature  of  things,  will  always  be  in  greater  or 
smaller  measure  amenable  to  popular  clamor. 

It  is  to  be  regretted  that  at  the  threshold  of  the 
new  era  that  seems  to  be  opening  up  to  this  country 
on  account  of  the  European  war,  the  prospect  should 
be  thus  blighted  by  political  endeavor.  The  Presi- 
dent, however,  was  determined  that  legislation  of 
this  kind  should  be  enacted.  It  was  for  this  that 
Congress  has  been  kept  in  session  so  long,  when  the 
members,  if  left  to  their  own  volition,  would  have 
gone  home  long  ago.  The  Clayton  Omnibus  Anti- 
Trust  Bill,  the  Conference  report  on  which  is  now 
occupying  the  attention  of  the  two  Houses  of  Con- 
gress, is  part  of  the  same  scheme  of  legislation. 
Congress  has  been  continuously  in  session  for  eighteen 
months  because  the  President  so  willed  it,  and  legisla- 
tive tinkering  has,  during  all  that  time,  been  a 
source  of  distress  to  the  business  community.  It 
should  not  be  forgotten  that  trade  was  depressed 
and  things  were  going  from  bad  to  worse,  even  before 
the  outbreak  of  hostilities  in  Europe,  The  advent  of 
war  came  to  deal  industrial  and  financial  affairs  in 
the  United  States  a  final  staggering  blow.  It  appears 
now  that  there  was  no  special  urgency,  anyway,  for 
the  enactment  of  the  new  laws,  for  the  President  has 
announced  that  he  will  not  nominate  the  members 
of  the  new  Trade  Commission  until  December. 

The  salient  feature  of  the  Trade  Commission  Act  is 
that  by  it  "unfair  methods  of  competition  in  com- 
merce" are  made  unlawful,  and  that  the  Commission 
is  "empowered  and  directed  to  prevent  persons,  part- 
nerships or  corporations  (except  banks,  and  common 
carriers  subject  to  the  Acts  to  Regulate  Commerce) 
from  using  unfair  methods  of  competition  in  com- 
merce." Note  that  it  is  "unfair  methods"  and 
not  "unfair  competition"  that  is  made  unlawful. 
The  measure  provides  that  "whenever  the  Commis- 
sion shall  have  reason  to  believe  that  any  such  person, 
partnership  or  corporation  has  been  or  is  using  any 
unfair  method  of  competition  in  commerce,"  and  it 
shall  appear  to  the  Commission  that  apro(!('edingby 
it  in  respect  thereof  "would  be  to  the  interest  of  the 
public,"  it  shall  proceed  againat  tiie  supposed 
offender. 

It  was  pointed  out  in  our  issue  of  Sept,  12  by 
Robert  R.  Reed  that  this  vests  the  Commission  with 
discretion  to  enforce  the  law  only  when  it  appears 
to  it  to  be  to  the  interest  of  the  public  to  do  so,  and 


that  it  presents  an  unlimited  executive  control  of 
private  business.  Furthermore,  it  is  urged  that 
while  "unfair  competition"  is  a  term  that  has  been 
recognized  by  the  courts  and  in  effect  covers  only 
unfair  acts  tending  to  the  destruction  of  competition 
— acts,  that  is,  which  would  be  committed  only  in 
the  effort  to  establish  a  monopoly — "unfair  methods 
of  competition"  is  susceptible  of  no  such  construction. 
In  Mr.  Reed's  estimation,  it  is  a  club  which  can  and 
will  be  used  against  the  independents  struggling  to 
establish  or  maintain  competition;  a  club,  also,  that 
is  not  likely  to  be  used  against  a  trust  established  in 
power  and  "good"  enough  or  subservient  enough  to 
enjoy  the  friendship  of  the  Commission. 

The  Act  also,  by  its  sixth  section,  confers  upon 
the  Commission  authority  to  investigate  from  time 
to  time  "the  organization,  business,  conduct,  prac- 
tices and  management  of  any  corporation  engaged  in 
commerce  .  .  .  and  its  relation  to  other  corpo- 
rations and  to  individuals,  associations  and  partner- 
ships" What  a  prospect  this  opens  up  for  political 
interference  and  the  play  of  politics.  The  Commis- 
sion is  to  make  public  from  time  to  time  such  portions 
of  the  information  obtained  by  it  "as  it  shall  deem 
expedient  in  the  public  interest";  and  to  make 
annual  and  special  reports  and  to  provide  for  the 
publication  of  its  reports  and  decisions  in  such  form 
and  manner  as  may  be  best  adapted  for  public  infor- 
mation and  use. 

Nor  will  the  Trade  Commission  Law,  or  the  Com- 
mission's action  thereunder,  free  any  undertaking 
from  the  provisions  of  the  Anti-Trust  Law,  for  it  is 
distinctly  provided  in  the  final  section  (Sec,  11) 
that  "nothing  contained  in  this  Act  shall  be  construed 
to  prevent  or  interfere  with  the  enforcement  of  the 
provisions  of  the  Anti-Trust  Acts  or  the  Acts  to 
Regulate  Commerce,  nor  shall  anything  contained  in 
the  Act  be  construed  to  alter,  modify  or  repeal  the 
said  Anti-Trust  Acts  or  the  Acts  to  Regulate  Com- 
merce or  any  part  or  parts  thereof." 

Remember  also  that  (as  pointed  out  by  us  three 
weeks  ago)  the  "Springfield  Republican"  is  authority 
for  the  statement  that  "the  real  significance  of  the 
Trade  Commission  Bill  is  that  it  establishes  a  Federal 
machinery  capable,  later  on,  of  a  development  that 
would  make  Government  regulation  and  control  of 
great  industrial  corporations  as  complete  as  is  Gov- 
ernment regulation  and  control  of  railroads  to-day." 

With  that  the  prospect,  let  the  reader  ponder  well 
what  is  ahead  of  the  country  in  Government  regula- 
tion and  control  that  shall  bring  all  our  industrial 
undertakings  to  the  pass  in  which  the  railroads  find 
themselves  to-day,  where  they  are  forced  to  plead 
for  their  very  existence. 


Two  reports  on  cotton  were  issued  by  the  Govern- 
ment yesterday,  but  under  existing  conditions  they 
may  be  said  to  have  attracted  little  more  than  pass- 
ing notice,  whereas,  with  the  situation  normal,  one  of 
them  at  least — that  on  condition  of  the  crop — would 
have  been  awaited  with  much  interest  on  the  various 
cotton  exchanges  of  the  country.  The  first  of  the 
reports  to  be  issued  showed  the  amount  of  cotton 
ginned  to  Sept,  25  and  clearly  was  in  the  nature  of  a 
surprise.  It  was  anticipated,  in  view  of  the  situa- 
tion arising  out  of  the  stupendous  war  in  Europe, 
which  has  not  only  meant  a  decided  curtailment  of 
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the  demand  for  the  staple  but  the  serious  impair- 
ment of  financing  and  shipping  facilities,  that  the 
preparing  of  cotton  for  market  would  proceed  slowly 
— much  being  held  in  the  seed.  The  contrary,  how- 
ever, seems  to  have  been  the  case,  the  aggregate 
amount  ginned  to  Sept.  25  having  been  in  excess  of 
any  earlier  year  except  1911,  with  the  States  along 
the  Atlantic  exhibiting  very  considerable  increases 
over  a  year  ago.  Private  reports  have  indicated 
picking  there  as  more  advanced  than  a  year  ago,  and 
they  are  confirmed  by  these  ginning  returns.  Spe- 
cifically, the  statement  issued  by  the  Census  Bureau 
shows  that  there  had  been  prepared  for  marketing 
to  Sept.  25  this  year  3,381,863  bales,  against  3,246,- 
655  bales  for  the  like  period  a  year  ago,  3,007,271 
bales  in  1912  and  3,676,594  bales  in  1911 — the  record. 
The  report  on  the  condition  of  the  crop,  issued  at 
noon  by  the  Agricultural  Department,  served  to  con- 
firm the  opinion  that,  although  there  had  been  some 
deterioration  during  the  month,  the  status  of  the 
staple  continued  better  than  a  year  ago,  indicating 
that,  with  normal  weather  later  and  frost  no  earlier 
than  the  average,  a  yield  in  excess  of  any  season  ex- 
cept 1911-12  might  reasonably  be  expected,  although, 
in  view  of  the  current  situation,  it  may  not  all  be 
picked.  The  general  status  of  cotton  on  Sept.  25 
is  given  by  the  Department  of  Agriculture  as  73.5% 
of  normal,  against  78%  on  Aug.  25,  or  a  deterioration 
of  4.5  points.  But  in  1913  the  general  average  was 
only  64.1  and  that  of  two  years  ago  69.6,  with  the 
ten-year  mean  68.5.  As  regards  the  situation  in  the 
various  States,  the  conchtion  practically  everywhere 
is  better  than  last  year.  The  Department  figures 
out  that  the  indications  at  this  time  are  for  an  aver- 
age jdeld  per  acre  of  200.2  lbs.,  and  this  applied  to  our 
acreage  total  would  give  an  aggregate  production 
(on  the  basis  of  last  season's  weight  of  bales)  of  fully 
16  milhon  bales. 


Relatively  few  persons  participated  in  this  State's 
first  direct  primary  election,  held  on  Monday  after- 
noon and  evening.  In  the  entire  city  the  total  re- 
turned on  Tuesday  morning  was  only  a  little  over 
210,000,  against  a  total  of  over  610,000  for  Governor 
in  1912  and  a  total  of  over  609,000  for  Mayor  in 
1913.  In  Manhattan  and  Brooklyn  the  Republican 
and  Democratic  vote  on  Monday  was  54,184  and 
93,695  for  Governor,  which  was  respectively  about 
43%  and  37%  of  the  party  enrollments.  Hence  the 
expression  "a  few"  is  not  too  extravagant.  We  dis- 
cuss certain  phases  of  the  subject  in  a  subsequent 
article. 

It  will  be  urged,  of  course,  that  the  circumstances 
are  unprecedented,  pubUc  attention  being  absorbed 
in  watching  the  terrible  stage  in  Europe  and  the 
newspapers  barely  mentioning  the  political  experi- 
ment about  to  be  tried  here,  whereas  ordinarily  the 
political  matters  of  the  season  would  have  occupied 
many  columns  during  September.  Giving  the  ut- 
most weight  to  this  plea,  and  admitting  that  general 
apathy  about  our  own  domestic  affairs  has  been  so 
great  that  Congress  has  had  even  less  attention  than 
usual  in  the  last  two  months  and  that  this  season's 
elections  may  go  almost  by  default,  it  must  still  be 
said  that  the  indifference  of  voters  now  is  not  all  due 
to  the  war.  There  has  been  a  like  indifference  be- 
fore; the  most  important  matter  which  can  ever  come 
up  (that  of  changing  the  constitution)  gets  partici- 
pation by  only  a  small  fraction  of  the  number  who 
are  excited  over  the  personal  struggle  for  possession 


of  the  offices,  and  the  special  election  of  last  spring 
(relating  solely  to  the  subject  of  the  constitution) 
was  passed  over  lightly;  in  the  country,  the  farmers 
were  busy  with  the  season's  outdoor  work  and  had 
the  excuse  of  roads  in  poor  condition,  and  in  the  city 
people  did  not  care. 

This  primary  election,  we  must  particularly  ob- 
serve, was  held — according 'to  the  scheme — expressly 
to  give  the  sovereign  people  opportunity  to  break 
away  from  machines  and  bosses  and  select  their  own 
candidates  for  public  office,  independently  and  un- 
trammeled.  They  neglected  the  opportunity,  as  it 
was  evident  in  advance  they  would  do.  The  usual 
party  nominees  were  chosen  because  the  inde- 
pendent voter  will  not  trouble  himself,  and  the  regu- 
lar party  followers  adhere  to  their  voting  habit  and 
vote  in  the  famihar  rut.  The  really  independent 
voter,  who  is  not  many,  yet  does  exist,  was  excluded 
entirely;  this  primary  is  only  for  enrolled  party  voters, 
and  he  who  declines  to  train  with  any  (preferring  his 
numerically  slight  position  of  aloofness)  finds  that 
he  is  outside;  this  is  like  an  election  in  a  social  or 
other  club,  being  for  members  only. 

What  do  we  gain,  or  get  opportunity  to  gain,  by 
a  direct  primary  nomination  instead  of  one  by  con- 
vention? A  change  of  method  merely,  and  a  de- 
lusion that  by  some  change  of  method  which  does 
not  touch  the  substance  of  things  there  can  be  an 
improvement  in  pubhc  affairs.  The  professional 
politician  has  no  objection  to  any  change  in  mere 
method,  and  he  cheerfully  adapts  his  own  to  it;  an 
ostensible  reform  which  serves  to  fool  the  people  for 
another  season  suits  him  so  well  that  he  might  almost 
have  devised  this  one  instead  of  just  falling  in  with  it. 
And  it  must  once  more  be  said  that  elections  are  in 
every  respect  a  burden,  though  a  necessary  one,  and 
every  increase  in  their  number — as  by  primaries, 
referendums,  recalls,  and  the  other  recent  schemes 
for  increasing  participation  by  the  people  in  govern- 
ing their  own  affairs — increases  the  weariness  and 
indifference  with  which  elections  are  regarded  and 
diverts  from  the  polls  the  least  selfish  and  most  re- 
flective element  that  ought  to  be  induced,  somehow, 
to  participate  more  instead  of  less  in  pubhc  affairs. 


Following  the  letter  of  the  Colorado  Fuel  &  Iron 
Company  to  President  Wilson,  forty-eight  other 
coal-operating  companies  have  united  in  a  letter  to 
him  stating  the  fundamental  defects  of  the  proposed 
"truce."  These  companies,  which  are  said  to  rep- 
resent over  80%  of  the  tonnage  of  coal  now  mined  in 
Colorado,  exclusive  of  that  by  the  large  corporation 
of  which  Mr.  Welborn  is  the  head,  follow  the  same 
line  as  did  his  letter,  but  say  they  have  reason  to  be- 
lieve that  the  men  named  as  conciliators  are  parti- 
sans of  the  striking  miners  and  that  one  of  them  was 
an  organizer  and  agitator  in  Colorado  in  1904.  They 
find  that  the  nearly  10,000  men  who  are  now  at  work 
in  the  mining  districts  are  neither  provided  for  nor 
considered  in  the  proposed  plan,  and,  further,  that 
it  is  out  of  the  question  to  agree  to  employ  those  who 
have  participated  in  violence,  whether  such  persons 
are  prosecuted  and  convicted  or  not.  As  to  ex- 
tending amnesty  and  employment,  on  the  presump- 
tion that  the  lack  of  conviction  should  govern,  the 
signers  of  the  letter  say  that  in  six  counties  332 
strikers  (including  officers  of  the  United  Mine  Work- 
ers of  America)  are  under  indictment  for  murder 
and  137  for  felonies,  but  that  none  has  been  tried, 
therefore  none  has  been  found  guilty. 
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The  proposed  grievance  committee  is  objected  to 
as  being  a  favorite  device  of  organized  labor,  and  to 
turn  over  to  a  commission  all  questions  of  wages  and 
working  conditions,  including  the  temporary  closing 
of  mines,  would  be  to  surrender  entire  control  of  the 
business  to  outsiders.  Beyond  this,  the  scheme  is 
by  its  own  terms  a  palliative  and  can  lead  only  to 
what  its  very  name  implies,  "a  renewal  of  trouble  at 
its  termination";  further,  the  letter  calls  the  plan 
"subject  to  fair  criticism  in  that  it  implies  the  help- 
lessness of  Government  to  maintain  law  and  order 
and  secure  to  every  citizen  his  constitutional  rights." 

Subject  this  truce  proposition  to  analysis,  and  it 
is  a  stipulation  by  persons  who  have  been  engaged 
in  violence  that,  upon  sundry  conditions  set  forth, 
they  will  refrain  from  further  violation  of  law  for 
a  term  of  three  years;  on  conditions,  they  will  keep 
the  peace  for  a  limited  term.  Government  makes 
no  such  arrangement  with  any  individual  man,  and 
the  suggestion  of  making  such  with  any  corporation 
would  be  received  with  indignation;  how  have  we 
come  to  the  pass  that  Government  is  ready  to  parley 
and  bargain  with  a  combination  of  individuals  for 
good  behavior?  Yet  some  Washington  correspon- 
dents report  the  President  as  insisting  that  the  com- 
panies shall  accept  the  prof f erred  truce,  declaring 
that  "the  public  interests  demanded  the  end  of  the 
strike  and  it  was  the  patriotic  duty  of  the  mine  oper- 
ators to  accept  the  proposal";  one  dispatch  from  Den- 
ver goes  further,  saying  that  he  is  reported  "to  be 
considering  another  recourse  should  the  present  sit- 
uation continue  into  the  winter  and  the  people  of 
Colorado  be  threatened  with  a  coal  famine;  it  is  said 
he  is  determined  that  the  people  shall  have  an  ade- 
quate supply  of  coal,  even  if  drastic  measures  have 
to  be  resorted  to." 

The  President  is  not  to  be  held  responsible  for  all 
the  expressions  put  in  his  mouth  or  imputed  to  him 
by  representatives  of  the  press,  yet  those  representa- 
tives are  careful  observers  of  opinion  at  Washington 
and  it  cannot  be  disputed  that  he  has  given  indica- 
tions of  sharing  the  too-general  disposition  to  bar- 
gain with  organized  labor  for  its  possibly  overrated 
power  at  the  polls.  On  the  contrary,  the  clear  and 
single  duty  is  to  maintain  order  and  enforce  the  rights 
of  separate  men  (not  according  to  the  demands  of 
organized  men)  to  sell  labor  in  the  open  market, 
without  violence  or  intimidation.  Temporizing  may 
continue  to  defer  the  day  of  settlement,  but  perma- 
nent peace  will  not  come  until  we  have  an  end  of 
"truces"  and  the  supremacy  of  law  is  established. 


At  the  National  Association  of  Cotton  Manufac- 
turers' ninety-seventh  semi-annual  convention,  held 
at  the  Hotel  Aspinwall,  Lenox,  Mass.,  on  Tuesday 
and  Wednesday  of  the  current  week,  the  war  situa- 
tion in  Europe  and  the  opportunities  it  offers  for 
extending  our  foreign  trade  was  an  absorbing  theme 
of  discussion.  It  served  to  color  or  lend  point  to 
the  opening  address  of  the  President,  Mr.  Albert 
(ireene  Duncan,  and  to  a  number  of  the  papers  read. 
Referring  to  the  critical  situation  in  which  our  in- 
dustries find  themselves  as  a  result  of  the  war,  Mr. 
Duncan  remarked  that  cotton  manufacturers  have 
had  to  face  trying  j)roljl(!ms.  "'i'hey  iuiv(;  lUiver," 
he  addcid,  "at  least  in  the  present  generation,  faced 
a  situation  so  perplexing  and  of  such  world-wide 
import  as  now,  when,  in  common  with  so  many  oth(;r 
lines,  they  find  stagnation,  disarrangement  and 
threatened   disaster  on   c^very  side."     Dividing  th(! 


progress  of  nations  from  savagery  to  civilization  into 
three  well-defined  stages — natural  development,  in- 
dustry and  commerce — he  stated  that  while  in  the 
first  two  this  country  stands  pre-eminent  and  has  been 
the  wonder  of  all  nations,  we  have  not  taken  the  posi- 
tion in  commerce  to  which  our  resources,  skill  and 
energy  entitle  us. 

Reviewing  at  considerable  length  the  methods 
employed  by  the  Europeans  to  build  up  their  com- 
merce, Mr.  Duncan  remarked  in  effect  that  we  should 
not  be  satisfied  to  produce  our  raw  materials,  manu- 
facture them  into  goods  and  sell  merely  at  home  or 
to  foreigners  at  our  ports,  but  should  take  this 
offered  opportunity  to  avail  ourselves  of  the  avenues 
of  distribution  represented  by  the  great  trade  routes 
of  the  world.  A  natural  consequence  would  be  the 
added  reward  the  financing  of  raw  materials  and 
manufactured  goods  exchanged  with  other  countries 
must  bring  us.  As  regards  South  America,  Mr.  Dun- 
can indicated  that  any  material  extension  of  our  trade 
would  be  dependent  upon  our  wiUingness  to  follow 
the  European  method  in  assisting  in  the  develop- 
ment of  the  railroads  and  industries  of  the  various 
countries  by  furnishing  financial  aid.  Speaking  of 
matters  nearer  home,  Mr.  Duncan  referred  at  some 
length  to  the  necessity  for  removing  the  nation- 
wide distrust  of  corporate  aggregations  of  capital. 


That  the  tide  of  immigration  to  the  United  States 
would  be  decidedly  restricted  by  the  war  in  Europe 
was  a  foregone  conclusion  as  soon  as  hostilities  began. 
Not  alone  would  this  be  the  case  on  account  of  the 
virtual  embargo  placed  upon  ocean  travel  from  some 
of  the  countries  involved,  but  the  fact  that  the  de- 
parture from  the  fatherland  of  those  of  an  age  to 
bear  arms  and  liable  to  military  duty  would  be  in- 
terdicted, is  to  be  taken  into  account.  Consequently 
we  are  prepared  to  learn  that  the  influx  of  aliens  into 
the  country  in  August  of  the  current  year  was  ex- 
ceedingly meagre — barely  one-quarter  of  that  of 
1913  and  falling  below  the  total  for  any  month  since 
Jan.  1912 — and  that  at  a  time  of  year  when  immigra- 
tion is  naturally  small .  The  movement  for  September, 
too,  as  indicated  by  the  figures  for  New  York  as 
compiled  by  us,  make  a  similar  showing.  But  even 
before  war  was  apparent  a  decided  contraction  in 
the  course  of  aliens  hither  was  noticed;  in  fact,  each 
month  of  the  first  half  of  the  current  calendar  year 
had  shown  a  decrease  from  the  like  period  a  year  ago, 
with  the  decline  especially  marked  in  June.  This 
week  we  have  the  official  immigration  bulletin  for 
July,  and  it  exhibits  a  continuation  of  the  contraction 
referred  to.  No  complete  returns  for  either  August 
or  September  are  yet  available;  but  as  in  the  first- 
named  month,  only  about  20,000  steerage  passengers 
were  landed  at  the  port  of  New  York,  and  many  of 
those  were  American  citizens  forced  by  the  exigencies 
of  the  situation  to  put  up  with  any  sort  of  accommo- 
dations available  in  order  to  return  without  probable 
interniiual)le  delay,  it  can  readily  be  conjectured  how 
small  was  the  actual  immigration  movement;  and 
this  applies  with  equal  or  greater  force  to  Septem- 
ber. 

Tlui  immigrant  arrivals  for  July  were  only  72,015 
(made  up  of  00,377  immigrants  and  11,()3S  non- 
inuuigrants),  which  (contrasts  with  154, 002  last  year 
and  90,518  in  1912.  For  tlu^  seven  months  of  the 
calendar  year  1914  the  arrivals  reached  044,352,  or 
n(!arly  300,000  less  than  the  high  n^cord  of  last  year 
(940,7()1)    and   some   27,000   under    1912.     The   de- 
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partures  of  steerage  passengers  for  the  period  from 
Jan.  1  to  July  31  were  in  excess  of  any  similar  period 
since  1908  and  not  materially  less  than  then,  aggre- 
gating 373,826  against  346,784  last  year  and  289,908 
in  1912.  Deducting  the  outflow  from  the  inward 
movement,  we  have  for  July  a  net  gain  in  foreign-born 
population  of  17,130  and  for  the  seven  months  of 
270,526,  this  latter  comparing  with  an  increase  of 
593,977  in  1913  and  723,530  in  1907. 


The  battle  of  the  Aisne  is  still  in  progress  and 
is  now  in  its  twenty-first  day.  The  censorship 
has  become  so  strict  that  very  few  official  details  are 
allowed  to  come  through  by  wire;  but  unofficial 
reports  suggest  clearly  that  the  Allied  armies  are 
pushing  slowly  but  irresistably  forward  and  that  the 
main  German  army  is  either  retreating  or  arranging 
to  retire  to  other  defences.  A  significant  indication 
of  the  situation  was  the  arrival  of  German  newspapers 
at  Rotterdam  yesterday  showing  a  complete  change 
in  the  confident  tone  of  the  German  press  and  obvi- 
ously preparing  the  way  for  the  announcement  of 
unfavorable  news.  All  the  German  papers  thus  far 
received  printed  an  official  message  which  states  that 
the  fighting  around  Noyon  had  reached  trem'^ndous 
proportions,  and  added:  "We  may  be  forced  to 
abandon  some  points  of  small  importance,  but  the 
people  must  reserve  judgment  until  the  result  of  the 
operation  is  known."  The  Berlin  "Tageblatt" 
openly  suggests  that  the  Germans  are  in  a  difficult 
position.  "The  extensive  French  attacks  on  our 
flanks,"  it  says,  "are  not  calculated  to  relieve  our 
anxiety.  The  influence  of  the  English  troops  is 
being  felt  more  and  more.  They  are  working 
through  by  the  force  of  their  masses.  .  .  .  The 
French  defense  deserves  commendation.  It  has 
taught  a  lesson  to  everybody  who  expected  an  easy 
task.  But  the  victory  must  be  ours.  The  more 
difficult  it  is  the  more  worthy  it  will  be."  The  sig- 
nificance of  such  a  statement  is  that  but  a  very  short 
time  ago  any  paper  publishing  it  would  have  been 
immediately  suspended  by  the  German  Govern- 
ment. 

Yesterday's  official  statement  at  the  French  mili- 
tary headquarters  was  confined  to  the  laconic  utter- 
ance that  "we  continue  to  progress  on  the  right  and 
left."  Later  this  statement  was  amplified  to  read 
as  follows:  "First — On  our  left  wing  the  battle  con- 
tinues with  extreme  violence,  especially  in  the  region 
of  Roye,  where  the  Germans  seem  to  have  concen- 
trated important  forces.  The  action  extends  more 
and  more  toward  the  north.  The  battle  front 
actually  reaches  as  far  as  the  region  to  the  south  of 
Arras.  Second — On  the  Meuse  the  Germans  tried 
to  throw  a  bridge  across  near  St.  Mihiel.  This 
bridge  was  destroyed  last  night.  In  the  Woevre 
region  our  offensive  continues  and  progress  is  being 
made  step  by  step,  especially  in  the  region  between 
Apremont  and  St.  Mihiel.  Third — Along  the  rest 
of  the  battle  front  only  partial  operations  have  been 
tried  on  either  side." 

Press  dispatches  state  that  the  German  army 
of  Gen.  von  Kluck  is  now  under  attack  from  the 
allied  forces  on  three  sides.  It  is  reported  that 
70,000  native  Indian  troops  have  been  landed  at 
Marseilles  and  have  at  once  been  sent  to  the  firing 
line.  The  British  war  press  bureau  has  officially 
announced  that  prohibition  concerning  reference  to 
the  Indian  troops  has  been  removed.  In  addition 
to  the  Indian  troops  a  considerable  force  of  British  i 


troops  has  been  recalled  from  service  in  India,  The 
situation  is  described  by  military  experts  in  London 
as  one  in  which  the  great  claws,  as  they  have  been  de- 
scribed, of  the  Allies  continue  to  open  out  to  clutch 
at  the  outspread  wings  of  the  German  army  and  par- 
ticularly the  right  wing,  which,  forming  the  upright 
portion  of  the  "L,"  now  has  its  back  to  the  east  and 
is  fighting  with  desperation  to  prevent  the  French 
left  from  encircling  or  smashing  it  along  most  of  the 
front,  which  is  estimated  at  180  miles  in  length. 
There  have  been  unprecedented  artillery  duels  be- 
tween the  rivers  Oise  and  Aisne  and  between  the 
Oise  and  the  Somme  which  have  taken  a  heavy  toll 
of  the  opposing  armies.  These  have  b'^.en  followed 
by  cavalry  and  infantry  charges  in  which  first  the 
one  and  then  the  other  side  has  gained.  But  the 
German  wing  has  constantly  been  extended  as  the 
French  have  moved  to  work  around  it.  On  the 
Alhes'  right,  in  Southern  Woevre,  where  progress  is 
also  reported,  the  French  have  been  attempting  to 
compel  the  Germans  who  succeeded  in  crossing  the 
Meuse  at  St.  Mihiel  to  return  to  the  eastern  side  of 
the  river.  The  fact  that  the  French  have  occupied 
Seichetrey  and  Rupt  de  Mad  suggests  that  that  has 
already  been  accomplished,  although  such  a  result 
has  not  been  officially  announced.  Along  the  ex- 
tended front  known'as  the  German  centre,  extending 
from  the  Oise  to  the  Meuse  nothing  has  happened 
that  the  French  staff  considers  worthy  of  mention. 
Germans  have  begun  an  attack  upon  the  outer  forti- 
fications of  Antwerp,  but  have  thus  far  confined  their 
attack  to  the  forts  protecting  the  river  crossing  be- 
tween Malines  and  Antwerp. 

As  to  the  Russian  invasion  in  the  East,  it  is  diffi- 
cult to  gather  from  the  published  reports  what  real 
progress  has  been  made  by  the  Czar's  troops.     Ac- 
cording to  a  dispatch  from  Rome  the  Russian  Am- 
bassador in  that  city  has  issued  a  statement  to  the 
effect  that  the  Russians  have  destroyed  the  Austrian 
army  in  Galicia  and  that  they  are  now  turning  their 
attention  to  the  taking  of  Przemysl  and  Cracow. 
An  important  battle  is  impending  before  Cracow. 
Upon  its  result  will  depend  the  future  movement  of 
the   Russian   army.     Victory  to  the   Russians  will 
permit  a  junction  with  the  Russian  central  army 
and   an   advance   into   Silesia.     Further   north   the 
Russians  have,  according  to  Petrograd's  accounts, 
checked  the  German  advance  and  driven  the  Germans 
back  thirty  miles  to  the  region  of  Suwalki  and  Miri- 
ampol.     The  Germans,  however,  continue  to  bom- 
bard the  fort  of  Ossowetz.     Their  operations  in  this 
district  have  been  greatly  impeded  by  the  marshy 
nature  of  the  country,  which  prevents  the  movement 
of  heavy  guns  and  transports.     Austria  has  made  an 
immediate  response  to  Italy's  demand  for  an  expla- 
nation of  the  sowing  of  mines  in  the  Adriatic  and  has 
agreed  to  indemnify  the  families  of  the  fishermen  who 
lost  their  lives  by  the  blowing  up  of  their  vessels 
and  also  to  adopt  measures  to  prevent  a  repetition 
of  such  occurrences.     This  seems  to  defer  at  least 
the  possibility  that  Italy  will  immediately  join  the 
Allies'  forces.     It  is  also  denied  that  relations  be- 
tween the  Allies  and  Turkey  are  as  critical  as  have 
been  stated  from  German  sources.     Both  the  British 
Foreign  Office  and  the  Turkish  Embassy  at  London 
have  issued  denials  of  friction  and  have  explained 
that  the  reports  do  not  represent  the  views  of  their 
governments.      Turkey  has  closed  the  Dardanelles 
to    ill    navigation,    according    to    a    dispatch    from 
^stantinople.     The  duration  of  the  closure  is  not 
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given  nor  is  its  purpose  explained.  Eighteen  steam- 
ers of  an  aggregate  tonnage  of  29,581  tons  have  been 
sunk  by  German  warships  during  September,  ac- 
cording to  a  British  Board  of  Trade  report,  while 
nine  steamers  were  destroyed  by  mines  in  the 
North  Sea  during  the  same  month,  seventy-six  lives 
being  lost.  It  was  officially  announced  last  evening 
that  the  British  Government  had  decided  to  lay 
mines  in  certain  areas  as  a  counter-stroke  to  the 
German  procedure. 

The  British  Government  on  Thursday  notified  the 
United  States  that  it  would  not  interfere  with  the 
shipment  of  foodstuffs  from  this  country  in  neutral 
bottoms  to  Holland.  In  announcing  this  fact,  the 
State  Department  made  the  following  official 
statement: 

"It  is  understood  that  the  British  Government 
intends  to  revise  its  proclamation  with  regard  to 
contraband,  and  meanwhile,  in  neutral  ships,  goods, 
such  as  foodstuffs,  consigned  to  Holland,  in  respect 
of  which  the  Netherlands  Government  have  placed 
an  embargo  on  exportation,  will  not  be  treated  as 
contraband." 

A  denial  was  also  issued  that  the  British  Ambassa- 
dor had  advised  the  State  Department  that  it  was 
Great  Britain's  intention  to  seize  conditional  contra- 
band destined  for  Germany  or  Austria,  even  when 
such  shipments  were  being*carried  in  American  ships 
and  consigned  to  neutral  ports.  Our  Ambassador 
in  London,  Mr.  Page,  cabled  the  State  Department 
on  Thursday  that  he  had  a  conference  with  Sir 
Edward  Grey  which  was  "quite  satisfactory."  This 
was  interpreted  in  Washington  to  mean  that  Great 
Britain  had  given  assurances^of  concessions  that  will 
prevent  embarrassing  results  between  the  two 
nations. 


A  truce  has  taken  place  between  generals  Carranza 
and  Villa  over  Mexican  affairs.  A  definite  agree- 
ment has  been  reached  to  cease  all  movement  of 
troops  and  to  call  the  greatest  possible  number  of 
Constitutionalist  chiefs  to  meet  at  Aguascalientes  for 
a  convention  to  be  held  on  Oct.  10.  The  purpose 
of  the  convention  is  to  exchange  ideas  about  settling 
the  Carranza-Villa  dispute  and  re-establish  order 
throughout  the  republic.  Gen.  Villa's  Secretary 
under  date  of  Sept.  30  telegraphed  to  a  press  asso- 
ciation that  an  armistice  had  been  declared  through- 
out Mexico  with  Aguascalientes  as  a  neutral  zone. 
He  stated  also  that  elections  would  be  held,  according 
to  the  first  agreement,  from  Oct.  5  to  10.  At  Wash- 
ington it  is  believed  that  the  difficulty  between 
Carranza  and  Villa  will  be  bridged  over  by  the 
resignation  of  Carranza  in  favor  of  an  ad  interim 
President. 


Following  n(!gotiations  between  the  London  Stock 
Exchange  Committee  and  David  Lloyd  George,  the 
CliaDccilor  of  iUc.  Exchccjuer,  a  tentative  agreement 
has  been  reached  for  the  protection  of  outstanding 
commitments  when  business  in  securities  is  officially 
resumed.  TIk;  details  are  yet  to  I)e  worked  out. 
But  there  secerns  no  (juestion  that  Government 
aid  will  be  furnished  in  the  form  oi  direct  loans  to 
take  up  the  old  conunilnients,  and  that  provision 
will  be  made  for  tlu;  licjuidation  of  these  loans  in 
small  quarterly  installments.  'J'iiis  s(;(!ms  to  indicate* 
that  efforts  are  actively  under  way  to  secun;  an  early 
resumption  of  Stock  Exchange  business  at  the  British 


centre.  It  is  suggested  by  London  correspondents 
that  should  the  battle  of  the  Aisne,  which  has  now 
been  in  progress  for  nearly  three  weeks,  culminate 
in  a  decisive  victory  for  the  allied  armies,  there  will 
be  such  an  insistent  demand  for  the  opening  of  the 
Exchange  that  the  Governors  of  that  institution  will 
not  attempt  further  to  oppose  prompt  action.  The 
plan  for  protecting  the  Exchange's  loan  position 
will,  there  is  reason  to  believe,  be  published  about 
Oct.  15. 

It  will  be  recalled  that  a  Royal  proclamation  was 
promulgated  last  week  extending  the  English  mora- 
torium to  Nov.  4  from  Oct.  4,  with  the  exception 
that  the  extension  did  not  apply  to  debts  due  by 
retail  traders  for  their  business  or  for  rent  and  neither 
did  it  apply  to  bills  of  exchange  other  than  checks 
or  bills  on  demand.  The  new  arrangement  became 
the  source  of  such  active  protest  that  on  Wednesday 
evening  of  this  week  a  new  Royal  proclamation  was 
issued  modifying  in  material  respects  last  week's 
action.  The  new  proclamation  provides  an  extension 
of  fourteen  days  for  all  bills  maturing  after  Oct.  4 
and  an  extension  of  one  month  for  bills  maturing 
before  Oct.  4.  It  is  still  provided,  however,  that  the 
moratorium  shall  cease  on  Nov.  4.  All  interest 
on  loans  accumulated  during  the  moratorium  is 
payable  Oct.  6;  if  not  paid,  the  further  postpone- 
ments of  loans  will  not  be  permitted.  It  is,  however, 
believed  that  some  form  of  provision  will  after  Nov.  4 
b^  continued  for  the  relief  of  traders  unable  to-  meet 
their  obligations  as  a  result  of  non-payment  of  debts 
due  from  foreigners  and  due  directly  to  the  influence 
of  the  war.  At  any  rate  debtors  unable  to  pay  will 
still  have  the  court's  protection  if  they  can  prove  that 
their  difficulties  are  the  result  of  the  war.  Follow- 
ing the  modification  of  the  proclamation  the  London 
Stock  Exchange  Committee  re-postponed  the  next 
general  and  Consols  settlements  to  Nov.  18.  The 
committee  also  adopted  a  new  rule  authorizing  it  to 
suspend  the  rules  relative  to  defaults.  Under  the 
new  conditions  the  committee  when  informed  of  a 
default  may  direct  liquidation,  notice  of  which  shall 
be  posted  on  the  Exchange  but  shall  not  be  given  to 
the  press  unless  the  committee  decides  to  terminate 
the  liquidating  member's  membership  in  the  Ex- 
change. 

Many  members  of  the  London  Stock  Exchange, 
we  are  informed,  seriously  fear  that  if  the  Exchange 
is  reopened,  there  will  be  active  German  liquidation 
by  way  of  Holland,  Denmark  and  New  York.  In 
any  event,  active  liquidation  by  Germany  in  London 
is  expected ,  as  soon  as  possible.  On  Thursday  the 
Manchester  Stock  Exchange  adopted  a  resolution 
in  which  it  was  stated  that  "the  time  is  now  ripe  for 
the  resumption  of  investment  business."  The  date 
for  reopening  the  Exchange  was  not  mentioned  in 
the  resolution,  that  matter  being  left  to  the  discre- 
tion of  the  committee.  Trading  activities  on  Throg- 
morton  Street  have  been  conii)aratively  light  during 
the  week,  with  the  exception  of  armament  shares, 
which,  for  obvious  reasons,  have  displayed  consider- 
able strength.  According  to  a  Central  News  cable 
dispatch,  the  security  situation  in  London  may  be 
summarized  as  follows:  "The  oj)en  account  on  con- 
tango has  been  reduced  to  £35,000,000,  which  is  a 
third  of  the  normal  average;  tlu*  hanks'  loans  to  Slock 
I'lxchangc  interests  are  estimated  at  £80,000,000; 
the  banks'  loans  to  tlu;  public  on  securities  aggre- 
gate £250,000,000."  The  latest  (luotatiou  on  Britisli 
Consols  is  G8i^.    Brazilian  bonds  have  been  heavy  on 
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continued  coupon  defaults.  Call  money  in  the  British 
centre  has  ruled  easy  at  about  13^%,  notwithstanding 
the  usual  October  payments.  A  total  of  £11,500,000 
in  dividends  was  disbursed  on  Thursday,  Oct.  1,  and 
the  October  calls  amounted  to  £6,500,000.  For  the 
first  half  of  the  British  financial  year  (ending 
Sept.  30)  the  British  financial  revenue  amounted 
approximately  to  £76,000,000,  a  decrease  of  £2,- 
700,000  as  compared  with  last  year,  while  the  ex- 
penditures aggregated  £132,000,000,  showing  an 
increase  of  nearly  £47,500,000.  The  British  Cham- 
bers of  Commerce  and  other  organizations  of  mer- 
chants have  invited  their  members  to  supply  full 
details  of  their  German  and  Austrian  indebtedness. 
This  action  is  believed  to  be  preparatory  to  a  scheme 
whereby  the  Government  will  assist  merchants  in 
difficulties  through  the  non-payment  of  these  debts. 
A  compilation  of  commercial  debts  of  Germans  to 
British  manufacturers  and  merchants  presents  an 
estimated  total  of  about  £75,000,000.  The  Baltic, 
which  is  the  English  shipping  exchange,  has  sus- 
pended six  firms  from  membership  for  alleged  active 
pro-German  sympathies. 


Advices  cabled  from  Paris  state  that  strong  pres- 
sure is  being  sho\vn  for  the  reopening  of  the  Paris 
Bourse.  But  general  business  throughout  France 
except  that  of  war  munitions  is  still  demoralized. 
The  French  Cabinet  on  Sunday  last  adopted  two 
decrees.  The  first  of  these  continued  the  French 
moratorium  to  extend  during  the  month  of  October, 
but  increased  the  amount  of  current  bank  accounts 
that  may  be  withdrawn  to  one-fourth  the  total  de- 
posits. The  second  decree  makes  all  contracts 
drawn  since  the  outbreak  of  hostilities  between 
Frenchmen  and  subjects  of  the  belligerents  null  and 
void.  A  memorandum  accompanying  the  decrees 
explains  that  the  French  Government  considers  it 
would  be  contrary  to  public  welfare  if  contracts  wdth 
belligerents  made  prior  to  the  outbreak  of  the  war 
were  eHher  suspended  if  partly  executed  or  can- 
celed by  order  of  the  Court.  The  foregoing  infor- 
mation is  contained  in  press  dispatches.  It  does  not 
agree  entirely  with  the  advices  given  out  by  the  French 
Embassy  at  Washington,  which  made  public  on 
Thursday  a  dispatch  received  from  M.  Delcasse, 
Minister  for  Foreign  Affairs.     The  dispatch  read: 

"The  decree  of  the  French  Government  dated 
yesterday  (Sept.  28)  confirming  the  moratorium  in- 
creases the  limit  to  which  m.anufacturers  and  mer- 
chants may  draw  on  their  accounts  to  two-thirds  of 
their  accounts  as  balanced  on  Aug.  4,  the  date  of 
the  first  moratorium.. 

"I  call  your  attention  to  this  disposition,  which  will 
facilitate  economic  and  industrial  conditions." 


Latest  cable  dispatches  quote  French  3%  rentes 
in  Bordeaux  and  Lyons  at  743^,  the  33^s  of  1914  at 
88,  Russians  of  1880  at  79,  those  of  1909  at  83.54 
francs  and  of  1914  at  89.25.  Rio  Tintos  are  quoted 
at  1,382  francs  in  Lyons  and  1,350  francs  at  Bordeaux. 
The  Paris  "Temps"  is  quoted  by  cable  as  saying  that 
nearly  every  one  agrees  in  demanding  the  reopening 
of  the  Paris  Bourse,  which  forms  a  wheel  indispen- 
sable for  the  financial  needs  of  the  public,  v/ho  in  its 
absence  take  risks  by  having  recourse  to  unqualified 
men  for  negotiating  securities.  The  newspaper 
further  argues  that  it  is  a  useless  pretext  to  insist  that 
the  Bourse  should  remain  closed  because  so  many 
members  of  the  Stock   Exchange  have  joined  the 


colors  and  also  because  so  many  securities  have  been 
sent  to  Bordeaux.  It  declares  that  a  sufficient  num- 
ber of  both  remain  in  Paris  to  enable  business  to  be 
transacted.  On  Thursday  the  French  Government 
published  in  the  "Journal  Officiel"  a  new  decree 
concerning  the  prorogation  of  payment  and  the 
Vv^ithdrawal  of  money  deposited  in  banking  establish- 
ments. According  to  terms  of  Article  5  of  the 
moratorium  the  benefit  of  sundry  delays  given  to 
the  banking  establishments  by  the  decree  cannot 
be  claimed  by  any  corporation  which  would  pay 
dividends  on  its  stock  or  on  founders'  shares.  This 
ruling  is  made  for  the  reason  that  the  creditors  of 
banking  establishments  and  in  part  those  who  have 
a  checking  account  must  have  preference  over  that 
of  stockholders.  M.  Ribot,  Minister  of  Finance, 
yesterday  informed  the  Cabinet  that  the  French 
financial  position  was  satisfactory  and  that  recourse 
to  public  loans  would  not  be  necessary. 


A  wireless  message  from  Berlin  announces  that  an 
additional  70,000,000  marks  have  been  subscribed  to 
the  war  loan.  The  final  figures  for  the  Imperial 
bonds  are  now  given  at  3,121,001,300  marks  and  for 
the  Treasury  bonds  1,339,727,600  marks,  making 
a  total  of  4,460,728,900.  The  statement  of  the 
Imperial  Bank  of  Germany  as  received  by  cable  on 
Sept.  28  compared  with  the  preceding  statement 
shoAved  an  increase  of  54,932,000  marks  in  gold,  a 
decrease  of  50,799,000  marks  in  note  circulation,  an 
increase  of  214,718,000  marks  in  deposits,  an  expan- 
sion of  51,699,000  marks  in  discounts  and  Treasury 
transfers,  an  increase  of  6,598,000  marks  in  the 
"Lombard  loan"  and  an  increase  of  48,357,000  marks 
in  total  cash ,  including  bullion,  treasury  notes  and 
bank  notes.  The  cash  holdings  now  aggregate 
1,727,371,000  marks,  against  1,408,460,000  marks 
one  year  ago  and  1,144,820,000  marks  in  1912.  It 
is  necessary  to  say  that  we  repeat  these  figures  as 
received  by  cable  without  committing  ourselves  to 
their  complete  accuracy.  Cable  communication 
with  Berlin  at  the  present  time  is  so  completely 
roundabout  and  uncertain  that  it  is  desirable  to 
make  this  explanation. 


A  dispatch  from  Petrograd  (St.  Petersburg)  says 
that  the  Russian  moratorium  has  been  extended 
for  a  month.  A  Royal  decree  issued  in  Rome  on 
Wednesday  extended  the  Italian  moratorium  from 
Sept.  30  to  Dec.  31.  Italian  banks  are  to  be  per- 
mitted to  limit  payments  to  10%  of  the  deposits 
during  October,  November  and  December,  but  postal 
savings  banks  and  banks  issuing  currency  must  pay 
depositors  in  full  on  demand.  A  dispatch  from 
Copenhagen  says  that  the  Danish  Government  is 
issuing  a  domestic  Stat9  loan  of  60,000,000  kroners. 


There  have  been  no  changes  this  week  in  official 
European  Bank  rates.  In  London  private  bank 
discounts  have  ranged  from  33^  to  33^%  for  ninety- 
day  bills,  Avhich  are  all  that  have  been  offered. 
Dutch  exchange  in  London  has  ruled  weak,  owing  to 
persistent  offering  by  Amsterdam  of  low-priced 
American  securities  in  London.  These  offerings 
have  been  sparingly  taken  because  of  the  fear  that 
the  stocks  were  being  sold  in  behalf  of  German 
interests.  The  official  Bank  rates  at  the  leading 
foreign  centres  are:  London,  5%;  Paris,  5%;  Berlin, 
6%;  Vienna,  8%;  Brussels,  7%,  and  Amsterdam,  5%. 
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The  Bank  of  England  has  this  week  again  estab- 
lished a  new  high-water  mark  for  its  bullion  holdings. 
This  week's  increase  is  £1,243,545,  bringing  the  total 
total  up  to  £52,916,604,  which  compares  with  £37,- 
597,823  one  year  ago  and  £38,937,720  in  1912.  The 
reserve  showed  an  expansion  of  £472,000  and  the 
proportion  of  reserve  to  liabilities  is  now  22.81%, 
against  23.33%  last  week  and  53.26%  a  year  ago. 
There  was  an  increase  of  £772,000  in  note  circulation, 
of  £12,019,000  in  ordinary  deposits  and  of  £6,087,000 
in  other  securities  (loans) .  Public  deposits  decreased 
£6,429,000  and  Government  securities  decreased 
£950,000.  The  total  reserve  stands  at  £36,392,000 
and  compares  with  £26,412,378  at  this  date  a  year 
ago  and  £27,802,505  in  1912.  Deposits  (non-public) 
show  the  large  aggregate  of  £113,246,000  and  reflect 
to  a  large  extent  the  discounts  by  the  Bank  of  pre- 
moratorium  bills  and  are  a  good  index  of  the  plethora 
of  day-to-day  funds  at  the  British  centre.  A  year 
ago  the  total  was  only  £29,839,825  and  two  years 
ago  £43,075,062.  The  item  of  Government  securi- 
ties stands  at  £24,732,000  and  compares  with  £13,- 
288,105  in  1913  at  this  date  and  £13,338,084  in  1912. 
Our  special  correspondent  furnishes  the  following  de- 
tails by  cable  of  the  gold  movement  into  and  out  of 
the  Bank  for  the  bank  week:  Imports,  £2,846,000 
(consisting  of  £1,362,000  bar  gold  and  £1,484,000 
American  gold  coin  bought  in  the  open  market), 
£500,000  set  aside  and  "ear-marked"  currency  note 
redemption  account  and  shipments  of  £1,102,000 
net  to  the  interior  of  Great  Britain.  We  add  a 
tabular  statement  comparing  for  the  last  five  years 
the  different  items  in  the  Bank  of  England  return. 

BANK  OF  ENGLAND  COMPARATIVE  STATEMENT. 

1914.  1913,  1912.  1911.  1910. 

Sept.  30.  Oct.  1.  Oct.  2.  Oct.  4.  Oct. 

£  £  £  £  £ 

Circulation- 34,974,000  29,635,445  29,585,215  29,620,550  28,175,910 

Public  deposits 22,243,000  9,742,860  13,946,646  11,322,405  7,619,052 

Other  deposits 137,287,000  39,829,825  43,075,062  42,867,736  44,142,295 

Gov't  securities 24,732,000  13,288,105  13,338,084  15,596,084  14,980,568 

Other  securities 116,819,000  28,200,855  34,202,525  28,357,286  29,792,188 

Reservcnotes&coin  36,391,000  26,412,378  27,802,505  27,893,681  24,687,142 

Coin  and  bullion...  62,916,604  37.597,823  38,937,720  39,064,231  34,413,052 
Proportion     reserve 

to  liabilities 22  13-16%  53M%  48Ji%  Sl'AVo  475i% 

Bankrat« 5%  5%  4%  4%  4% 


In  local  money  circles  the  situation  has  not  changed 
in  any  important  particular.  The  demand  for  funds 
in  no  instance  is  active,  and  the  banks  are  endeavor- 
ing to  pursue  a  liberal  policy  in  meeting  all  legitimate 
requiremxCnts.  While  there  is  still  evidence  of  a  per- 
sistent policy  on  the  part  of  lenders  to  get  outstanding 
loans  on  a  more  satisfactory  basis,  bank  executives 
are  endeavoring  to  show  the  greatest  consideration 
and  are  not  forcing  matters  beyond  what  they 
believe  is  the  legitimate  ability  of  lenders  to  streng- 
then their  loans  cither  by  the  deposit  of  additional 
security  or  by  part  payments.  There  is  slight  ex- 
pectation in  local  banking  circles  that  conditions 
will  show  much  further  approach  to  normal  until  the 
war  outlook  improves,  and  especially  until  the 
Federal  Reserve  district  banks  become  practical  fac- 
tors in  the  situation.  Fortunately,  there  is  en- 
couragement to  believe  that  decided  progress  will  be 
shown  to  have  been  made  in  this  latter  respect  by 
about  Dec.  1.  It  s(!ems  futile  to  (!xp(!ct  practical 
results  (iarlier  than  that  date,  as  a  great  mass  of 
preliminary  work  must  first  take  place  before  the 
district  banks  are  in  shape  to  p(;rform  the  functions 
for  which  they  have  })een  created.  However,  the 
appointiTKint  of  Cla.ss  C'  directors  in  many  of  the  dis- 
tricts is  tlie  final  step  for  j)reliminary  organization. 
Hence   the   work   of   a   more   detaihid    character   of 


securing  proper  quarters  and  an  efficient  staff  may 
now  be  undertaken.  With  the  Federal  banks  in 
complete  working  order,  the  outstanding  emergency 
currency  can  promptly  be  converted  by  the  issue  of 
the  new  Federal  notes,  and  the  banking  situation 
may  be  expected  to  rapidly  clear. 

New  York  banks  have  not  been  charging  their 
correspondents  more  than  6%  for  funds.  Early  in 
the  week  the  Secretary  of  the  Treasury,  Mr.  McAdoo, 
published  charges  that  New  York  banks,  among 
others,  had  been  charging  7%.  These  charges  were 
subsequently  withdrawn,  the  Secretary  finding,  on 
investigation,  that  he  had  been  misinformed  by  a 
Southern  bank  officer.  New  York  bank  executives 
regret  very  greatly  the  attitude  that  Secretary 
McAdoo  has  recently  been  displaying  of  criticism 
toward  New  York  institutions.  They  feel  that  New 
York  has  done  more  than  its  full  duty  in  the  great 
crisis  and  that  they  have  co-operated  with  the 
Administration  to  the  fullest  extent  possible.  Under 
these  circumstances  it  is  not  considered  good  public 
policy  for  the  Treasury  Department  to  spread  reports 
calculated  to  cast  discredit  upon  the  banking  methods 
of  the  country's  financial  centre,  especially  when 
there  is  no  real  basis  for  such  criticism.  Lenders  are 
asking  7@8%  for  loans  running  from  sixty  days  to 
six  months.  On  the  other  hand,  bidders  are  only 
willing  to  pay  6(^7%,  according  to  the  exigencies 
of  their  needs  and  actual  business  has  thus  become 
very  largely  a  matter  of  individual  negotiation. 
Commercial  paper  may  be  said  to  be  upon  a  7% 
basis  for  well-known  names.  Probably  one  of  the 
most  distinct  indications  of  money  conditions  is  the 
rates  that  railroads  have  been  compelled  to  pay  for 
short-term  notes.  Announcement  is  made,  for  in- 
stance, that  the  Erie  Railroad  has  extended  at  a  higher 
rate  for  five  months  its  S6, 000, 000  6%  notes  that 
were  due  on  Oct.  1.  This  is  in  addition  to  the 
$4,550,000  notes  also  due  Oct.  1,  extension  of 
which  was  recently  announced.  Similarly,  the  New 
York  Central  is  called  upon  to  pay  a  higher  rate. 
It  has  requested  J.  P.  Morgan  &  Co.  to  manage  a 
syndicate  to  purchase  ^40,000,000  six  months  and 
one-year  coupon  notes  divided  equally  between  the 
two  maturities  for  the  purpose  of  meeting  the  com- 
pany's financial  requirements  well  into  1915.  It  is 
understood  that  the  syndicate  will  buy  these  notes  on 
approximately  a  7%  basis. 

Last  Saturday's  statement  of  the  New  York  Clear- 
ing-House  showing  the  averages  of  the  associated 
banks  and  trust  companies  indicated  a  decrease  of 
!S3, 576,000  in  loans  and  of  $990,000  in  deposits.  The 
cash  reserve  increased  $6,882,000  and  there  was  a 
decrease  of  $7,674,700  in  the  cash  deficit,  bringing 
the  latter  down  to  $30,709,400.  A  year  ago  there 
was  a  surplus  of  $13,215,450  and  two  years  ago  a 
surplus  of  $6,350,000.  The  banks  alone  reported  an 
increase  of  $6,885,000  in  cash  in  vaults.  The  trust 
companies  reported  a  decrease  of  $3,000  in  cash  in 
vaults  but  an  increase  of  $2,733,000  in  cash  in  banks. 
A  message  from  the  United  States  Minister,  Schmede- 
man,  at  Christiania,  states  that  a  loan  of  25,000,000 
crowns  will  be  arranged  for  in  the  United  States  by 
the  Norwegian  Government.  Thus  far,  so  far  as  we 
have  been  able  to  learn,  negotiations  have  not  taken 
definite  form  on  this  side. 

Referring  to  money  rates  in  detail,  it  may  once 
more  be  repeated  that  quotations  for  call  loans  have 
each  day  of  this  wec^k  cov(Ted  a  range  of  6^-8%, 
the  lower  figure  being  the  ruling  basis.     Time  money 
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^s  quoted  at  6@7%  for  sixty  and  ninety-day  maturi- 
ties, against  6@8%  a  week  ago.  Four  months'  and 
five  months'  loans  remain  at  6@8%  and  six  months' 
at  6@7%,  against  6@8%  last  week.  Mercantile 
paper  is  moving  fairly  at  7%  for  the  best  names. 
Closing  quotations  may  be  repeated  at  C3^@7%  for 
sixty  and  ninety  day  endorsed  bills  receivable  and 
four  to  six  months'  single  names  of  choice  character; 
names  less  favorably  known  require  73/^@8%. 


The  market  for  sterling  exchange,  after  a  sharp  up- 
ward movement  early  in  the  week,  then  weakened 
and  closed  anticipating  the  favorable  influence  of  the 
$100,000,000  Gold  Pool  which  began  practical  op- 
erations in  the  Exchange  market  yesterday.  There 
was  quite  a  display  of  real  strength  on  Saturday  and 
Monday.  This  was  the  result  of  specific  influences, 
among  them  the  necessary  arrangements  for  October 
payments  abroad,  which,  in  view  of  the  recent  de- 
rangement of  exchange  facilities,  had  to  be  financed 
in  large  measure  by  cable  transfers.  The  second 
influence  was  the  covering  of  short  contracts  by 
operators  who  had  counted  upon  the  Gold  Pool  exert- 
ing an  earlier  influence  than  has  in  fact  developed; 
and  third,  may  be  mentioned  the  uncertainty  re- 
garding the  English  moratorium  which,  according  to 
last  week's  Royal  proclamation,  was  to  be  extended 
only  in  respect  to  checks  or  bills  on  demand.  Hence, 
as  this  ruling  would  require  payment  of  bills  that 
had  been  under  the  operation  of  the  moratorium, 
interests  on  this  side  found  themselves,  in  the  absence 
of  new  credits,  obliged  to  buy  exchange  in  order  to 
cover  their  obligations  before  Oct.  4.  This  action  was 
quite  unexpected,  and  it  is  understood  applied  to  a 
large  volume  of  finance  bills  that  had  been  put  out 
during  the  summer  months  with  the  object  of  covering 
them  on  maturity  with  cotton  and  grain  exchange  at 
low  rates.  The  maturities  of  these  finance  bills  had 
been  extended  from  time  to  time  under  the  mora- 
torium, but  the  supply  of  grain  and  cotton  bills  had 
not  materialized.  Hence  a  settlement  was  finally 
necessary,  and  an  insistent  inquiry  developed  for 
demand  bills  and  cable  transfers.  Rates  for  the 
latter  advanced  on  Monday  as  high  as  5.023^,  against 
4  973/^@4  98^  on  Friday  of  last  week  and  to  5  01 
for  demand  bills,  against  4  963^@4  9734  ^  week  ago. 
On  Tuesday  quotations  continued  to  be  maintained, 
but  on  Wednesday  the  market  began  to  weaken  and 
closing  quotations  show  severe  declines  from  ]\Ion- 
day's  highest  rates.  Aside  from  the  influence  of  the 
Gold  Pool,  a  sudden  amendment  of  the  English 
moratorium  was  responsible  for  the  weakness  later 
in  the  week,  since  it  granted  an  additional  extension 
of  a  fortnight  and  in  some  instances  a  full  month 
in  maturities  of  bills  of  exchange.  This  is  a  subject 
which  we  have  already  explained  in  detail  in  our  re- 
marks covering  the  London  financial  situation. 

As  noted,  the  Gold  Pool  began  practical  operation 
on  Thursday  by  shipping  $10,000,000  in  gold  to 
Ottawa.  This  amount  consisted  of  $8,600,000  in 
coin  from  the  Sub-Treasury  and  $1,400,000  in  bars 
from  the  Assay  Office.  The  committee  which  has 
charge  of  the  operation  of  the  fund  announced  after 
the  shipment  had  been  made  that  it  was  prepared 
to  receive  applications  for  checks  on  London.  These 
applications  must  be  made  on  forms  which  can  be 
obtained  at  the  office  of  the  committee  in  the  New 
York  Clearing  House  or  from  any  member  of  the 
committee  as  follows:  Albert  H.  Wiggin,  Chairman; 
William   Woodward,    J.    S.    Alexander,    Francis   L. 


Hine,  Benjamin  Strong  Jr.,  Frank*A.|Vanderlip  and 
James  N.  Wallace.  The  committee  announced  that 
applications  would  for  the  present  be  considered  by 
the  committee  daily,  commencing  on  Friday,  Oct.  2 
(Saturdays  excepted),  at  an  hour  to  be  fixed  by  the 
committee,  which  until  further  notice  will  be  3:30 
p.m.  Applications  must  be  filed  not  later  than  noon 
of  the  day  on  which  they  are  to  be  considered.  Pay- 
ments for  amounts  allotted  must  be  made  not  later 
than  10:30  a.  m.  on  the  following  day  by  certified 
checks  drawn  to  the  order  of  the  "Gold  Fund  Com- 
mittee" on  New  York  banking  institutions.  A 
later  announcement  will  be  made  when  the  committee 
is  prepared  to  sell  cable  transfers.  The  total  ship- 
ments of  gold,  all  to  Canada,  this  week,  including  the 
pool  operations,  has  been  $10,386,936,  including 
$1,404,221  in  bars  and  $8,982,715  in  coin. 

Thus  the  first  allotment  of  bills  by  the  committee 
must   be  paid  for   at  10:30  o'clock  this,  Saturday, 
morning.     Thursday's   shipment   to   Ottawa   repre- 
sented gold  advanced  by  a  group  of  banks  in  this 
city,  including  the  National  City,  which  advanced 
$2,000,000,    and    the    following   institutions,  which 
advanced   $1,000,000   each:     Chase   National,    Na- 
tional Bank  of  Commerce,  First  National,  National 
Park,     Hanover     National,     Bankers     Trust     Co., 
Guaranty   Trust   Co.    and   the   Central   Trust   Co. 
While  the  committee  has  every  assurance  that  the 
full  $100,000,000  will  be  subscribed  by  the  banks 
in  the  large  centres,  the  fund  has  not  yet  been  defi- 
nitely completed.     Hence  there  has  been  no  call  for 
the  25%  first  installment  that  is  proposed,  and  the 
action  of  the  New  York  banks  in  providing  the  first 
$10,000,000  gold  in  advance  is  to  enable  the  com- 
mittee to  proceed  without  delay  with  the  Avork  of 
getting  the  foreign  exchanges  in  an  improved  con- 
dition.    It  is  expected  that  the  full  subscriptions  to 
the  Pool  will  have  been  completed  on  Monday  or 
Tuesday  of  next  week  and  that  a  25%  call  will  be 
at  once  issued.     The   committee  have  fixed   upon 
the  time  of  allotment  of  bills  and  the  payment  there- 
for with  a  view  of  preventing  as  far  as  possible  all 
speculation  in  exchange.     It  will  be  observed  that 
the  rate  of  exchange  will  not  be  announced  until  late 
in  the  afternoon  and  the  allotment  must  be  accepted 
and  paid  for  before  the  foreign  exchange  market 
opens  the  next  day.     The  committee  have  decided 
to  deal  direct  with  buyers  of  exchange  and  not  through 
brokers.     The  forms  of  application  that  have  been 
drawn  up  call  for  detailed  information  of  the  uses 
to  which  the  exchange  is  to  be  put;  that  is  to  say, 
whether  the  application  is  the  result  of  indebtedness 
covering  imports  of  commodities  or  is  the  result  of 
corporate    obligations,  including   principal,    interest 
or  dividends  due  abroad,  or  whether  it  is  for  the  pur- 
pose of  paying  money  borrowed,  and  must  in  fact 
give    complete    details    of    the    entire    transaction, 
including  whether  a  partial  allotment  of  the  amount 
applied  for  will  be  accepted.     If  not  located  in  this 
city,  he  must  give  the  name  of  the  Nsw  York  bank 
that  has  been  instructed  to  make  payment  for  the 
exchange  allotted  and  to  whom  notice  of  acceptance 
of  application  may  be  given.     These  facts  will  govern 
the  committee  in  making  allotments. 

There  has  been  considerable  difference  of  opinion 
in  New  York  banking  circles  as  to  the  necessity  of 
the  establishment  of  the  gold  fund,  quite  a  number 
of  important  interests  having  taken  the  ground  when 
the  New  York  City  maturities  in  London  had  been 
arranged   for   that  the   best   way   of   handling  the 
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situation  would  be  to  allow  it  to  work  out  without 
arbitrary  conditions.  Now  that  it  has  been  decided 
that  the  Pool  shall  be  tried,  there  is  a  disposition  to 
withhold  criticism  to  see  how  the  plan  will  work  out 
and  to  contribute  to  the  success  of  the  scheme  in 
every  possible  way.  The  plan,  of  course,  contem- 
plates bringing  the  entire  exchange  situation  under 
the  control  of  the  committee  in  charge  and  should 
lead  to  the  standardization  of  exchange  rates  in 
the  near  future. 

As  compared  with  Friday  of  last  week,  sterling 
exchange  on  Saturday  Avas  firmer,  demand  bills 
moving  up  to  4  97M@4  97^^  and  cable  transfers 
to  4  98^@4  983^;  a  marked  scarcity  of  commercial 
offerings,  coupled  with  a  good  inquiry,  were  the 
dominant  factors  on  the  rise.  On  Monday  a  sudden 
sharp  upturn  in  exchange  rates  became  evident  and 
demand  was  rushed  up  to  5  01  and  cables  to  5  023^, 
an  advance  of  8  cents  in  the  pound  from  the  previous 
low  point;  heavy  demands  in  connection  with  the 
quarterly  settlements  abroad,  firmer  London  dis- 
counts and  the  expected  termination  of  the  modified 
English  moratorium  were  chiefly  responsible;  the 
range  was  4  99^@5  01  for  demand  and  5  01@ 
5  02 3<^  for  cable  transfers;  seven-day  grain  bills  rose 
to  4  96^@4  97.  The  upward  movement  was  checked 
on  Tuesday  and  sterling  rates  declined  to  4  99@ 
4  993^  for  demand  bills  and  5  00M@5  00^  for  cable 
transfers;  this  was  due  mainly  to  arrangements  having 
been  completed  for  the  settlement  of  the  major  por- 
tion of  the  maturing  Oct.  1  obligations;  distinct 
dulness  -with  a  tendency  to  await  further  develop- 
ments replaced  the  previous  day's  activity;  bankers' 
sixty-day  bills  were  nominally  quoted  at  4  96.  On 
Wednesday  a  more  liberal  supply  of  bills  with  a 
lessened  demand  brought  about  further  declines  and 
demand  sterling  receded  to  4  97^@4  983^  and 
cable  transfers  to  4  98^ @4  993/2,"  sixty  days  was 
quoted  at  4  94^.  Demand  bills  went  down  to 
4  96@4  963^2  on  Thursday  and  cable  transfers  to 
4  97@4  973^,  with  sixty  days  at  4  93@4  933^.  The 
announcement  by  the  Gold  Pool  Committee  of  the 
initial  shipment  of  gold  to  Canada  exercised  a  favor- 
able influence  on  market  esntiment,  though  active 
buying  by  up-town  importers  caused  some  firmness 
before  the  close.  On  Friday  the  market  again  ruled 
easier.  Closing  quotations  were  4  923^  for  sixty 
days,  4  953<@4  963^  for  demand  and  4  96K@4  973^ 
for  cable  transfers.  Commercial  on  banks  nomi- 
nal, documents  for  payment  nominal.  Seven-day 
grain  bills  4  943^@4  943^.  Cotton  for  payment 
nominal;  grain  for  payment  nominal. 


The  New  York  ('learing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  823,922,000  n(!t  in  cash  as  a  result  of  the  cur- 
rency movements  for  th*^  week  ending  Oct.  4.  Their 
receipts  from  the  interior  have  aggregated  S28,G40,- 
000,  wliile  the  sliipments  have  reached  $4,718,000. 
Adding  tin;  Sub-Trea.sury  op(;rations  and  the  gold 
exports,  which  together  occasioned  a  loss  of  -IPl  1,438, - 
000,  tlie  coml)ined  result  of  the  flow  of  money  into 
and  out  of  the  New  York  banks  for  the  week  appears 
to  hav(!  be(!n  a  gain  of  .$12,484,000,  as  follows: 


Week  endlno  Oct.  4. 

Into 
HanJcs. 

Oiil  (if 
riankn. 

Nri  Change  in 
Hank  Itolriinon. 

linrikH'  liilprlor  movprnont 

Kul>  TrciiHury  opcr.  iiiid  «o|(l  pxportH 

$2S.C,.10,00() 
H,7(M.O00 

.« 1,7 1 8,000 
20. JO.', 000 

(iiiln»2!,022,()00 
I.OHH     ll,4:iN,000 

To'nI... 

$4.3,404.000 

»30,fl20.000 

fiillnSI2.4S4,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


Oct.  2  1914. 


Gold. 


Sllier. 


England--  52 
France- -a  165 
Germany. I  84 
Russia,  -c  172 
Aus-Hun  a    51 

Spain d 

Italy I 

Nether'ds. 
Nat.  Bel  _b' 
Sweden,  h 
SwitzerI'd. 
Norway- d 


£ 
,916,6041 
653.680: 
368,000' 
713,000 
578,000' 
888,000 
637,000 
111,000 
653,333 
73G,000| 
966,700 
059,000 


Total. 


1  52, 

25,013,280190 
2,000.000  88 
5,711,000  178, 

12,140,000   63, 

27,164,000, 

3,000,000! 

207,900 

5,326,667: 


Oct.  3  1913. 


Gold. 


Tot.  week. 1637,280.317]  80.562,847 
Prev.week'628.945.722i  83.355.347 


49 
49 
13 
15 


,916.604  37 
,666,960138 
368.000    '•! 

424.000  163 

718.0001  50 
052,000; 
637,000' 
318,900 
980.0001 
736.000 
966.700! 
059,0001 


18 


£ 

,597.823 
392,36(1 
146.300 
552,000 
739.000 
6.56.000 
851,000 
278,000 
353.000 
701,000 
785,000 
500,000 


717,843.164547.5.56.48 
712,301,069:552.639.197 


Silver. 


25,391.400 
13.277,950 

7,112,00c 
10,829.000 
29,727,000 

3,175.000 
688.200 

4, 179, con 


Total. 


37 

163 

70 

170 

61 

48 

40 

12 

12 

.5 

6 


£ 
..597.823 
783.760 
424.250 
664,000 
568,000 
383,000 
026,000 
966.200 
.537.000 
.701.000 
.785.000 
.500,000 


94.379,550611.936.033 
95.035,4371647,674,634 


aDataforl914for  July  30.     b  For  Sept.  17     c  Sept.  5.    d  Sept.  24.     h  Sept.  17 


THE  PRIMARY  ELECTION. 

Last  Monday,  under  the  hew  law,  New  York  State 
held  the  first  direct  primary  election  in  its  history, 
the  candidates  named  being  those  who  are  to  stand 
in  the  State  election  of  next  November.  The  cam- 
paign for  tliis  primary  election  had  naturally  been 
overshadowed  by  a  popular  interest  in  the  European 
war;  but  it  was  marked  by  a  few  developments  of 
considerable  interest.  It  centred  on  the  contest 
over  nominations  for  Governor,  in  which  three  parties 
were  in  the  field.  With  the  Republicans  the  con- 
test was  between  District  Attorney  Whitman,  State 
Senator  Hinman  and  Mr.  Hedges,  the  Republican 
candidate  for  the  same  office  in  1912.  The  person- 
ality of  this  contest  was  interesting  because  of  the 
strenuous  efforts,  made  some  months  ago  by  Mr. 
Roosevelt,  to  blockade  the  Whitman  candidacy, 
through  refusing  the  Progressive  Party's  endorse- 
ment. The  result  of  the  voting  is  that  Mr.  Whitman 
won  the  nomination  by  an  apparent  plurality  of 
40,000. 

In  the  Democratic  contest  Governor  Glynn  was 
pitted  against  Mr.  Hennessy,  who  gained  celebrity 
through  his  somewhat  sensational  speeches  in  the 
Sulzer  episode  of  the  Mayoralty  campaign  a  year  ago. 
Mr.  Glynn  was  named  by  the  voters  by  what  seems 
to  be  fully  100,000  plurality.  As  for  the  Progressive 
Party,  which,  under  Mr.  Roosevelt's  direction,  had 
refused  to  unite  on  candidates  with  the  Republicans, 
they  found  themselves,  as  a  result,  confronted  with 
a  sharp  fight  to  avert  the  nomination  of  the  eccen- 
tric Sulzer,  who  was  very  narrowly  defeated  by  Mr. 
Roosevelt's  candidate,  Davenport.  Incidentally,  it 
may  be  mentioned  that  the  vote  of  the  Progressives 
at  the  primaries  fell  to  absolutely  negligible  propor- 
tions. The  party's  total  vote,  so  far  as  is  shown  by 
returns  thus  far  published,  was  hardly  one-tenth  of 
the  vote  cast  at  the  Democratic  primaries,  and  little 
more  than  one-fifth  the  vote  cast  by  the  Republicans. 

In  the  nominations  for  United  States  Senator, 
Mr.  Gerard,  now  Ambassador  at  Berlin,  was  nomi- 
nated by  the  Democrats  by  a  majority  of  nearly 
00,000  over  Mr.  Franklin  Roosevelt  and  Mr.  Mc- 
Donough.  In  the  Republican  primaries  Mr.  Wads- 
worth,  one  of  the  legislative  leaders  at  Albany,  was 
successful  over  two  other  very  respectable  candi- 
dates.    The  Progn^ssives  named  no  candidate. 

Taking  the  primary  results  as  a  whole,  tlu^  most 
striking  result  is  the  fact  that  organization  candi- 
dates were  named  by  the  voters  in  practically  every 
case.  This  is  notably  true  of  the  Governorship,  but 
it  applies  to  the  other  nominations  as  well.  In  this 
result  there  is  no  reason  for  sur])rise.  An  el.'ction 
is  an  election,  whetlu^r  i)rimary  or  final,  and  in  either 
case  an  oi'gani/ed  campaign  for  (^lectioucMM-ing  is 
bound  to  produce  results.     It  will  ])ossibly  i)roduce 
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the  greater  results  in  a  primary  election,  for  the 
reason  that  in  such  a  contest  there  is  less  of  public 
discussion  or  of  mass  meetings,  so  that  the  voter  is 
largely  left  uncertain  or  bewildered  as  to  his  indi- 
vidual choice. 

For  ourselves,  we  cannot  regard  the  successful 
activity  of  the  political  organizations  as  unfortunate. 
Supposing  them  to  keep  their  hands  off  in  a  primary 
contest,  one  might  readily  imagine  a  multitude  of 
candidates,  with  entirely  random  and  ignorant  voting 
on  them  bj'  the  citizens.  Mr.  Sulzer's  close  run  for 
the  Progressive  nomination  shows  what  might  happen 
in  any  such  case.  The  truth  is,  that  the  instinct 
of  the  American  people,  developed  by  long  experi- 
ence, is  to  conduct  their  politics  through  the  medium 
of  organized  committees.  Indeed,  it  may  be  said 
that  the  same  instinct  governs  all  management  of 
business  affairs  by  Americans.  Our  political  history 
gives  abundant  evidence  of  this  fact.  It  is  precisely 
this  instinct  which  created,  as  an  institution  in  our 
politics,  the  nominating  conventions  of  the  several 
parties  for  Presidential  candidates,  although  that 
expedient  was  entirely  unprovided  for  in  the  Con- 
stitution. 

This  was  not  a  vague  "happy  thought"  of  poli- 
ticians, but  a  correct  recognition  of  political  necessi- 
ties. Before  the  nominating  convention  was  con- 
trived, Presidential  candidates  were  selected  by  a 
junto  of  Congressmen,  in  whose  deliberations  intrigue 
and  favoritism  were  extremely  apt  to  prevail.  This 
was  a  real  abuse,  because  it  not  only  did  not  recognize, 
but  frequently  defied, the  popular  will;  it  was  swept 
away  by  the  nominating  convention.  But  the  same 
political  necessity  lay  at  the  root  of  the  system  of 
conventions  to  nominate  the  Governor  and  other 
important  officers  of  the  State. 

There  have  been  grave  abuses  in  these  large  nomi- 
nating conventions,  and  the  recourse  to  direct 
primaries  is  a  result  of  them.  But  the  same  instinct 
which  created  such  conventions,  as  an  engine  which 
should  register  the  party's  will  while  avoiding  party 
chaos,  is  bound  even  now  to  cling  to  the  machinery 
of  party  organizations  as  an  influence,  however 
indirect,  on  the  selection  of  nominees.  It  is  possible 
that  this  expedient  may  turn  out  to  be  our  only  safe- 
guard against  complete  confusion  in  the  selection  of 
party  candidates,  or  against  the  gaining  of  nomina- 
tions by  utterly  unfit  candidates  with  a  compact 
local  constituency,  who  might  easily  achieve  success 
when  the  legitimate  opposition  of  intelligent  citizens 
was  frittered  away  on  a  number  of  scattered  candi- 
dates. 

As  to  how  much  has  actually  been  gained  by  the 
institution  of  direct  primaries,  we  confess  ourselves 
doubtful.  We  have  shown  already  that  the  results 
of  this  primary  election  have  been  substantially  the 
same  as  would,  in  the  natural  order  of  events,  have 
followed  nominations  through  the  old  convention 
machinery.  The  same  forces  which  determined  results 
in  this  week's  voting  would  have  prevailed  at  a  conven- 
tion. The  results  have  this  time  been  secured  at  great 
cost  to  the  taxpayers,  for  the  expense  of  primary  elec- 
tions is  already  known  to  run  well  into  the  millions. 
Moreover,  against  the  advantage  of  avoiding  possible 
objectionable  results  in  the  convention  system  of 
nomination,  must  still  be  placed  the  possible  danger 
of  chaotic  and  divided  voting,  and  the  real  annoyance 
of  perpetual  political  agitation  in  an  electoral  year. 
Nobody  has  forgotten  what  this  meant  in  the  Presi- 
dential year  1912. 


In  short,  as  regards^reither  the  expression  of  popular 
will  or  the  quality  of  candidates  selected,  this  week's 
New  York  primaries  indicate  that  the  outcome  under 
that  sj'stem  will  be  substantially  the  same  as  under 
the  convention  system.  With  regard  to  Senatorial 
nominations,  now  that  Senators  are  to  be  chosen  by 
direct  popular  vote,  it  is  probably  very  fortunate  that 
party  organizations  are  an  active  force.  In  choosing 
members  of  the  United  States  Senate  the  possibility 
of  selecting  demagogues  or  obscure  politicians 
threatened  to  be  very  serious.  It  will  not  be  dis- 
puted that  very^considerable  evils  had  arisen  in 
the  election  of  Senators'by  State  legislatures.  Noto- 
riously unfit  men  have  repeatedly  been  chosen, 
through  use  of  ulterior  personal  influence.  Yet  we 
know  that  the  outcome  of  Senatorial  elections 
under  the  system  hitherto  pursued,  and  taking 
the  nation  as  a  whole,  have  not  been  bad,  and  it  is 
also  fairly  openfto  argument  that  the  real  menace 
of  the  direct  nominations  and  election  of  Senators 
might  be  the  consequent  filling  of  the  Upper  House  of 
Congress  with 'obscure  and  incompetent  men,  such 
as  might  represent  mere  accident  or  popular  whim. 

We  have,  however,  placed  this  new  system  of 
nominations  and  elections  on  our  statute  books. 
The  experiment'must  be  tried  out  and  we  must  make 
the  best  of  it.  To  our  mind,  the  result  in  New  York 
indicates  that  it  is  at^least  being  tried  on  a  basis  of 
practical  common  sense.  The  outcome  indicates 
that  our  people  are  not  yet  ready  to  abandon  their 
old-time  expedients  for  orderly  concerted  action  in 
political  affairs.  If  suchTregulating  and  organizing 
action  is  no  longer|to].be  applied  in  one  way,  it  will 
certainly  be  applied£in  another.  That  faculty  of 
adapting  available^^means^to  a  practical  end  is  the 
genius  of  American  politics,  and  is  a  far  more  real 
safeguard  against  political  abuses  than  are  the  no- 
tions of  public|men^whose  one  idea  of  progress  and 
civil  liberty  seems  to  be  tinkering  perpetually  with 
constitutions,  andfpulling  down  as  fast  as  they 
build  up. 


THE  SOUTH'S  COTTON  PROBLEM. 

In  desperate  situations  men  are  prone  to  do  des- 
perate things.  The  truth  of  this  observation  is  re- 
flected in  the  wild  and  visionary  schemes  proposed 
by  some  of  the  Southern  leaders  in  their  ill-conceived 
efforts  to  relieve  the  situation  with  regard  to  the 
cotton  crop  now  beginning  to  move.  The  cessation 
of  demand  from  Europe,  due  to  the  war  prevailing 
on  the  Continent,  has  paralyzed  the  cotton  trade, 
closing  the  cotton  exchanges  and  rendering  cotton, 
for  the  time  being,  a  more  or  less  unmarketable 
staple.  It  is  conceded,  of  course,  that  American 
and  Japanese  mills  will  require  more  than  their 
usual  supphes,  but^  naturally,  the}'-  will;  in  these 
days  of  monetary  stringency,  buy  only  in  a  hand-to- 
mouth  way,  unless  cotton  values  ultimately  go  to 
such  low  levels  that  it  will  be  financially  prudent  to 
lay  in  large  stocks  against  the  time  when  economic 
conditions  will  reverse  themselves.  In  any  event, 
however,  the  South,  where  a  cotton  crop  of  well  over 
15,000,000  bales  is  promised  by  existing  conditions, 
will  have  a  surplus  of  from  five  to  six  million  bales  to 
take  care  of. 

Prices  since  the  European  war  started  having 
fallen  from  13  cents  to  8  cents  for  middling  cotton, 
the  Southern  producer  is  confronted  with  a  situation 
that  spells  economic  ruin  unless  wise  plans,  based 
upon  sound  principles,  are  adopted  and  made  gen- 
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erally  effective  in  the  section  affected .  Inasmuch  as 
cotton  as  an  article  of  export  in  times  of  peace 
turns  the  balance  of  trade  in  our  favor,  the  whole 
country,  in  a  commercial  sense,  is  concerned  over 
the  situation  that  has  arisen  in  the  South.  It  is 
one  thing  to  feel  concerned  and  sympathetic,  how- 
ever, and  another  to  consent  to  any  violation  of  well- 
established  economic  principles,  which  might  haunt 
us  in  the  future.  Undoubtedly,  this  was  the  idea 
that  President  Wilson  had  in  mind  week  before  last 
when,  in  repl}^  to  an  appeal  made  by  C.  S.  Barrett, 
President  of  the  National  Farmers'  Union,  in  favor 
of  Government  loans  direct  to  cotton  growers,  the 
President  said: 

"I  need  not  say  that  the  gravity  of  the  situation 
is  very  manifest,  and  I  want  you  to  know  that  I 
have  been  giving  a  great  deal  of  attention  to  it,  with 
the  earnest  desire  to  see  some  way  by  which  the 
difficulties  could  be  solved  without  committing  the 
Government  in  principle  to  any  action  which  would 
plague  us  in  the  future,  because  the  danger,  gentle- 
men, of  the  present  situation  is  that,  under  pressure 
of  what  appears  to  be  necessity,  we  might  make 
some  radical  departure  from  sound  economic  prac- 
tice which  in  future  years  we  would  very  much  re- 
gret. We  have  got  to  make  sacrifices,  not  to  make 
fundamental  mistakes.  Now,  I  am  not  thereby 
implying  a  judgment  as  to  any  specific  proposition, 
but  I  feel  bound  myself  to  guard  against  impulses 
when  impulses  are  so  strong,  just  as  I  feel  it  so  neces- 
sary for  us  in  an  international  situation  to  guard 
every  impulse  and  see  that  we  do  not  make  any 
mistakes  which  future  generations  will  have  just 
cause  to  blame  us  for.  But  I  want  you  to  know  how 
sincerely  I  appreciate  the  gravity  of  the  situation 
and  how  entirely  willing  I  am  to  consider  anything  that 
is  laid  before  me  by  way  of  a  practicable  suggestion." 

Fitting  words,  these,  reflecting  more  the  well- 
digested  thought  and  wisdom  of  a  statesman  than  the 
superficial  views  too  often  expressed  by  men  in  high 
political   positions. 

The  South,  in  our  opinion,  can  and  will  work  out 
its  own  economic  salvation  in  the  crisis  that  con- 
fronts it.  That  section  has,  even  in  the  memory 
of  those  now  living,  seen  harder  times  than  now  pre- 
vail. The  resources  of  the  South  are  too  varied  and 
its  soil  too  fertile  for  the  prosperity  of  that  section 
to  be  long  dependent  upon  any  one  staple  or  product. 
Economic  necessity,  working  along  right  lines,  will 
force  a  reduction  in  cotton  acreage  and  a  corre- 
sponding increase  in  grain  acreage  next  year.  Thus, 
the  South  will  again  taste  the  flavor  of  prosperity, 
based  upon  right  principles.  This  condition  will,  we 
think,  be  })rought  about  even  without  a  visionary 
scheme  of  having  the  Southern  States  prohibit  the 
planting  of  any  cotton  at  all  next  season  by  special 
legislation  on  the  subject.  We  imagine  that  the 
Southern  farmer  himself  will  be  the  first  to  rise  in 
protest  against  any  such  plan  being  put  into  effect. 


THE  HH IP-PURCHASE  BILL. 
The  backing  and  filling  upon  the  ship-purchase 
bill  is  somewhat  unusual.  On  the  24tli,  one  Wash- 
ington dispatch  declared  that  it  is  going  through  "and 
the  President  is  determined  that  tlu;  opposition  must 
get  out  of  tlie  way  of  tlio  mciasure  or  l)car  tin;  (ion- 
sequences."  On  the  28tli  otiicr  disijatchcs  said  lie 
"declared  to-day  that  he  would  insist"  and  that 
"D(!mocratic  leaders  indicated  to-dny  that  the 
Presid(!nt  would  ])robably  announce;  to  the;  public 
soon  whether  or  no  the  so-called  ship-purchase  bill 
will   be  permitted  to  go  ov(;r"  to  the  next  session 


On  Wednesday  last  Mr.  Underwood  was  quoted  as 
saying  that  "^\^thin  two  or  three  days  the  two  parties 
in  Congress  may  agree  upon  a  series  of  recesses  from 
October  10  to  November  15,"  thus  permitting 
Congressmen  to  go  home  and  look  after  their  political 
fences;  but  Thursday's  report  said  the  recess  plan 
has  been  abandoned  and  Mr.  Wilson  acquiesces  in 
adjournment,  including  putting  this  bill  forward. 

These  dispatches  indicate  that  the  gradual  usur- 
pation of  legislative  powers  by  the  Executive  has 
become  complete  and  accepted,  yet  the  private 
opinion  in  Congress  seems  to  be  that  the  bill  should 
be  quietly  dropped,  being  unpromising  in  results 
from  the  view-point  of  party  expediency  and  also 
no  longer  apparently  necessary.  Sufficient  ships 
are  said  to  be  offered,  and  private  capital,  which  is 
always  quick  to  perceive  profitably  opportunity,  is 
ready  to  enter  them  in  foreign  trade  as  fast  as  clearly 
required.  Even  Chairman  Alexander,  who  intro- 
duced the  bill,  has  been  quoted  as  saying  that  con- 
ditions have  since  become  less  urgent  and  that  the 
subject  can  go  over  without  danger,  an  opinion 
confirmed  by  the  great  increase  in  exports  from  this 
port  in  the  week  ending  on  the  26th,  which  carried 
the  total  for  the  four  weeks  past  that  of  the  like 
time  in  1913.  So  we  may  be  permitted  to  hope 
that  we  have  now  heard  the  last  of  this  worst 
of  the  hasty  and  almost  hysterical  propositions 
of  the  past  six  weeks.  In  course  of  those  some 
were  crying  aloud  that  exports  must  go  out  or 
the  country  would  soon  be  in  unendurable  distress, 
while  others  Avere  crying  as  loudly  that  exports 
(especially  of  food)  must  be  impeded  or  even  pro- 
hibited or  the  cost  of  living  would  rise  to  unheard-of 
heights. 

Neither  contention  had  any  other  cause  than  an 
unwarranted  excitement.  The  ship-purchase  propo- 
sition was  objectionable  as  a  piece  of  Government 
movement  towards  dangers  in  public  policy,  being 
also  liable  to  involve  the  country  in  unpleasantness 
or  worse  with  some  belligerent.  There  were  reasons 
for  suspecting  that  persons  were  behind  the  bill  who 
would  like  to  dispose  of  some  ships,  and  experience 
indicates  that  purchases  by  the  Government  would 
pretty  surely  be  good  bargaining  for  the  sellers.  It 
was  also  certain  that  the  natural  laws  of  business 
could  be  trusted  to  provide  means  of  carriage  as 
fast  as  the  things  to  be  carried  appeared.  The 
"South  American  Trade  Special"  train  through  por- 
tions of  Pennsylvania  and  New  York  was  re- 
ceived with  great  interest  last  week,  and  the  lectur- 
ing experts  it  carried  have  been  explaining  that  we 
cannot  get  the  major  instead  of  the  minor  share  in 
South  American  trade  just  by  adopting  the  shibbo- 
leth that  "trade  follows  the  flag,"  but  that  other  con- 
ditions than  having  American  shijis  must  be  com- 
plied with,  such  as  close  conformity  of  goods  to  the 
needs,  the  habits  and  the  prejudices  of  the  people. 

Moreover,  exports  have  begun  to  move  more 
freely  again.  In  the  four  weeks  ending  on  the  10th 
the  wheat  movement  from  American  and  Canadian 
ports  was  some  40%  larger  than  in  the  corresponding 
time  of  1913,  and  from  this  port  the  movement  of 
sugar  and  oats  was  much  larger  in  the  second  than 
in  the  first  ten  days  of  the  month.  The  more  un- 
natural impedini(>nts  are  offered  before  the  outflow 
of  indisj)ensable  commodities,  the  larger  the  volume 
of  movement  when  the  resistance  is  overcome.  The 
troubles  of  other  nations  may  offer  commercial 
opI)ortunity  for  our  own,  if  we  can  but  siuike  off  the 
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obsession  that  whenever  anything  is  discovered 
which  is  not  just  as  it  should  be  the  Government  must 
instantly  "do  something"  about  it.  Instead  of 
rushing  about  like  ants  in  an  opened  hillock,  we  should 
keep  ourselves  cool,  remembering  that,  even  in  a 
real  emergency,  it  is  better  to  stand  and  consider 
what  should  be  done  than  to  snatch  up  the  first 
suggestion. 


ILLhYOIS  CENTRAL  RECOVERY  FROM  STRIKE. 

The  Illinois  Central  Railroad  Companj^  keeps 
adding  to  the  volume  of  its  traffic  from  year  to  3^ear 
and  is  slowly  but  surely  recovering  from  the  effects 
of  the  shopmen's  strike  of  1911-12.  Gross  earnings 
for  the  period  covered  bj^  the  present  annual  report, 
that  is,  the  12  months  ending  June  30  1914,  were 
far  and  away  the  best  on  record,  indicating  steady 
development  of  the  traffic  of  the  system.  Net 
earnings  also  made  substantial  improvement  from 
the  extremely  low  total  reached  during  the  strike 
year.  The  fact  that  they  fall  very  considerably 
short  of  the  maximum  of  preceding  periods  must  be 
considered  in  the  light  of  the  circumstance  that  this 
impairment  of  the  net  earnings  occurs  in  face  of 
marked  evidence  of  increasing  operating  efficiency. 
The  shortage  must  hence  be  ascribed  to  the  same 
causes  that  have  produced  an  impairment  of  the  net 
on  other  important  railroad  systems,  namely  the 
rise  in  operating  costs  produced  by  advances  in 
wages  and  the  rise  in  the  cost  of  practically  every- 
thing else  entering  into  the  operating  accounts  of  the 
railroads.  A  coincident  decline  in  the  average  rate 
realized  per  ton  per  mile  indicates  that  more  freight 
had  to  be  moved  to  earn  a  given  amount  of  gross 
revenue  and  that  this  also  must  have  played  its  part 
in  swelling  the  expense  accounts. 

There  was  a  further  increase  in  the  late  year  of 
$1,592,797  in  gross  earnings  and  of  35866,381  in  net 
earnings.  These  are  obviously  gratifying  results, 
particularly  in  the  case  of  the  net,  though  here  the 
usual  experience  is  encountered  and  it  is  found  that 
$437,696  of  the  gain  has  been  absorbed  by  aug- 
mented taxes.  Nevertheless,  the  showing  as  to  net 
would  have  to  be  considered  quite  exceptional  if  the 
figures  for  the  late  year  could  be  treated  by  them- 
selves. As  it  is,  they  must  be  regarded  in  the  light 
of  the  antecedent  rise  in  expenses  growing  out  of  the 
shopmen's  strike.  Happily,  the  report  is  able  to 
state  that  the  unsatisfactory  labor  conditions  which 
were  so  largely  responsible  for  the  previous  advance 
in  expenses  have  practicallj^  disappeared.  The 
several  shop  organizations  over  the  system,  it  is 
stated,  are  now  working  under  normal  conditions 
and  turning  out  work  efficiently  and  economically. 

With  reference  to  the  late  year's  further  expansion 
in  traffic  and  in  revenues.  President  C.  H.  Markham 
takes  occasion  to  observe  that  there  is  cause  for 
satisfaction  in  that  the  depressed  business  con- 
ditions and,  in  many  localities,  the  poor  crops  which 
resulted  so  unfavorably  for  many  of  the  other  rail- 
roads of  the  country  did  not  prevail  in  the  territory 
traversed  by  the  companj^'s  lines.  It  is  pointed  out 
that  the  increase  in  traffic  and  revenues,  though 
moderate,  was  general  over  the  system  but  more 
marked  on  the  lines  north  of  the  Ohio  River  and 
east  of  the  Mississippi  than  on  either  the  southern 
or  western  lines.  The  increased  earnings  on  the 
northern  lines  follow  largely  from  a  substantial  in- 
crease in  the  tonnage  of  bituminous  coal  transported, 


the  increase  here  amounting  to  1,657,331  tons. 
No  less  than  12,145,045  tons  out  of  a  total  freight 
tonnage  of  32,342,709  consists  of  bituminous  coal, 
this  representing  37.55%  of  the  tonnage,  as  against 
34.45%  in  the  year  preceding. 

The  best  indication,  however,  of  how  traffic  is 
being  developed  is  afforded  when  the  comparison  is 
extended  further  back.  Taking  a  five-year  record 
it  is  found  that  the  total  tons  of  freight  carried  in 
1914  at  39,186,975  (including  freight  for  the  com- 
pany's own  use)  compares  with  only  30,476,494  tons 
in  1909,  thus  giving  an  increase  for  the  five  years  of 
nearly  30%.  If  we  take  the  tonnage  movement 
one  mile,  which  is  the  true  measure  of  the  trans- 
portation services  rendered,  the  expansion  is  found 
to  be  almost  equally  as  striking.  For  1914  the  ton- 
nage movement  one  mile  reached  9,115,135,117,  as 
against  7,315,620,260  ton  miles  in  1909,  the  increase 
here  being  about  25%.  In  the  same  five  years  the 
number  of  passengers  carried  increased  from  23,- 
314,699  to  27,522,774  and  the  number  one  mile  from 
603,638,248    to    718,962,391. 

Aggregate  gross  earnings  in  the  interval  have  risen 
from  $54,609,445  to  $65,873,700  and  this  has  oc- 
curred in  face  of  a  considerable  decHne  in  rates,  the 
average  realized  per  ton  per  mile  in  the  late  year 
having  been  no  better  than  5.63  mills,  against  5.77 
mills  in  1913,  6.10  in  1912,  6.09  in  1911,  5.91  in  1910 
and  5.98  mills  in  1909.  Turning  to  the  net  results, 
however,  it  is  observed  that  the  amount  of  the  net 
for  1914  was  actually  somewhat  less  than  for  1909, 
the  comparison  being  $15,098,372,  against  $15- 
468,975 — in  other  words,  1134  million  dollars  gain 
in  gross  revenues  yielded  absolutely  no  addition  to 
the  net.  The  comparison  is  still  more  unfavorable 
as  against  the  $17,330,879  net  made  in  1911  just 
before  the  strike  troubles,  though  on  the  other  hand, 
there  is  important  recovery  from  the  extremely  low 
total  of  $10,605,805  net  reached  in  1912,  when  the 
strike  existed  as  an  active  adverse  influence. 

As  already  pointed  out,  the  absence  of  any  gain 
in  net,  but  actually  a  loss,  for  the  five-year  or  the 
three-year  period,  in  face  of  the  expansion  in  traffic 
and  in  gross  revenues,  affords  testimony  to  the  trying 
conditions  under  which  railroad  operations  have  to 
be  conducted,  with  rates  shrinking  and  wages  and 
other  items  entering  into  the  operating  accounts 
advancing.  To  the  extent  possible  this  tendency 
of  rising  expenses  has  been  overcome  by  greater 
efficiency  of  operations,  but  only  a  small  part  of  the 
additional  cost  could  be  thus  extinguished.  What 
has  been  accomplished  in  the  direction  of  operating 
efficiency  appears  from  the  fact  that  the  average 
train-load  in  the  late  year  was  nearly  488  tons  as 
against  only  419  tons  in  1909.  As  a  consequence 
of  this  greater  train-load  the  freight  trains  earned 
$2  35  per  mile  run  in  1914  where  they  earned  in 
1909  only  $2  10  per  mile  run. 

In  connection  with  the  diminished  productiveness 
of  gross  revenues  in  the  yield  of  net,  there  is  also  to 
be  considered  the  fact  that  constant  new  additions 
of  capital  are  required  from  year  to  year,  in  order 
to  furnish  the  needed  facilities  for  carrying  the  ad- 
ditional volume  of  traffic.  As  a  consequence  of 
such  new  capital  outlays,  the  requirements  for  inter- 
est or  dividends  that  have  to  be  met  out  of  the 
shrinking  amount  of  net  necessarily  keep  growing 
from  year  to  year.  There  is  a  statement  in  the 
report  bearing  directly  on  this  point.  In  other 
w^ords,  the  report  tells  us  that  during  the  four  years 
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from  July  1  1910  to  June  30  1914,  the  company 
expended  no  less  than  §32,354,858  in  additions  and 
betterments  to  its  road  and  equipment,  including 
improvements  on  its  subsidiary  properties.  Of  this 
large  expenditure,  816,576,492  was  on  account  of 
additions  and  betterments  to  roadway  and  structures 
and  §15,778,366  on  account  of  additions  and  better- 
ments to  equipment. 

We  have  stated  that  the  late  year's  increase  in 
net  earnings  over  the  year  preceding  had  been  S866,- 
381,  but  that  §437,696  of  this  had  been  consumed 
by  an  increase  in  taxes.  This  would  have  left 
comparatively  little  gain  in  net,  but  as  it  happened 
the  income  from  investments  and  other  sources 
registered  a  gain  of  §1,321,248,  due  mainly  to  the 
company  having  realized  in  1914  §1,658,709  from  its 
holdings  of  Louisville  New  Orleans  &  Texas  2nd 
mortgage  incomes,  as  against  §627,157  derived  from 
that  source  the  previous  year.  As  a  consequence, 
the  income  account  of  the  Illinois  Central  shows  for 
the  twelve  months  a  balance  above  charges  in  amount 
of  §8,138,824,  as  against  only  §6,575,112  in  the  pre- 
ceding year  and  no  more  than  §3,466,447  in  the  strike 
3'ear.  Dividends  are  now  only  5%  per  year  and 
call  for  §5,464,800  per  annum.  Thus,  a  surplus 
remained  on  the  late  year's  operations  over  the  divi- 
dend requirements  in  amount  of  over  §2,500,000. 
Stated  in  brief,  5%  was  paid  in  dividends  and  about 
7K%  earned. 


THE  MISSOURI  PACIFIC  REPORT. 

The  unfortunate  conditions  which  prevail  in  the 
railway  world  obviously  bear  most  severely  on  con- 
cerns that  are  least  strongly  buttressed  in  income 
and  in  other  ways.  If  a  company  is  not  a  dividend- 
paying  property ,  and  even  in  the  best  of  years  has  only 
a  moderate  margin  of  income  above  fixed  charges, 
it  is  manifestly  in  danger  of  being  pressed  to  the  wall 
under  the  inability  to  arrest  the  steady  decline  in 
rates  and  the  rise  in  operating  cost.  If,  in  addition, 
as  is  the  case  with  the  Missouri  Pacific,  the  company 
is  handicapped  with  a  large  volume  of  short-term 
obligations,  which  can  only  be  renewed  as  they 
mature  at  high  interest  rates  and  upon  hard  terms, 
its  position  must  remain  one  of  great  anxiety  until 
the  public  authorities  ,  spurred  on  by  enlightened 
public  sentiment,  can  be  made  to  see  that  it  is  to  the 
interest  of  the  whole  community  that  the  railroad 
industry  shall  be  accorded  fair  and  decent  treat- 
ment, the  same  as  every  other  industry — that  the 
principle  of  "live  and  let  live"  applies  here  as  else- 
where. 

The  distinctive  feature  of  the  annual  report  of  the 
Missouri  Pacific  just  submitted  is  that  it  shows  that, 
with  fixed  charges  of  §14,500,000,  the  amount  of 
these  charg(!s  was  barely  earned,  the  surplus  on  the 
operations  of  the  twelve  months  being  only  §74,692. 
To  be  sure,  this  is  the  result  for  a  year  of  unfavora- 
ble trader  and  traffic  conditions;  and,  having  regard 
to  tin;  company's  past  history,  th(!  manag(;ment 
must  b(;  considered  as  having  done  well  in  b(ung 
able  to  show  even  a  small  balance  on  the  right  side; 
of  the  account.  In  the  Southwest,  where  lie  the 
lines  of  the  Missouri  Pacific,  last  season's  agricul- 
tural yield  was  very  poor,  as  is  well  known,  the  (Tops 
in  soin(!  of  the  States  having  i)r()vcd  ;ihnost  an  abso- 
lute; failun;.  In  addition,  the  communities  in  the  ter- 
ritory contiguous  to  the  lines  of  the  system  felt  the 
effects  of  general  trad(!  tlepression,  with  its  all-per- 
vading  influence.     The  fact  is,   however,   that  the 


distressing  results  of  these  adverse  fact  in- 

tensified and  made  harder  to  bear  by  the  generally 
hostile  spirit  displaj^ed  towards  railroad  property. 

Gross  earnings  during  the  year  fell  off  §2,361,605, 
but  through  saving  and  economy  and  the  further 
development  of  efficient  methods,  the  management 
was  able  to  offset  this  to  the  extent  of  §1,576,624  by 
a  reduction  in  expenses,  leaving  the  loss  in  net  only 
§784,981.  Increased  taxes,  however,  added  nearly 
§200,000  more  to  the  year's  loss.  The  decrease  in 
revenue  from  freight  traffic  was  §1,753,242,  or 
3.83%.  The  following  caustic  comment  by  Presi- 
dent B.  F.  Bush  will  indicate  what  is  the  real  trou- 
ble under  which  the  property  labors: 

The  decrease  in  revenue  from  freight  traffic  was 
§1,753,242  18,  or  3.83%.  Herein  is  recorded  the 
direct  effect  of  the  unfortunate,  if  not  misguided,  in- 
sistence upon  reductions  in  tariffs,  the  legal  right, 
although  not  necessarily  the  propriety,  of  exacting 
which  was  finally  confirmed  by  the  United  States 
Supreme  Court,  and  which  reductions  were  made  ef- 
fective during  July  1913;  for  the  number  of  tons  of 
revenue  freight  handled  this  year  was  but  29,533 
(0.13%)  less  than  the  previous  j^ear,  against  which 
the  revenues  for  transporting  the  tonnage  show  a 
shrinkage  of  3.83%.  A  similar,  although  grosser, 
presentation  is  found  in  the  revenue  of  passengers 
carried,  which  decUned  §467,846  51,  or  4.02%,  al- 
though the  number  of  passengers  carried  increased 
13.36%.  Combining  the  returns  from  both  freight 
and  passenger  transportation,  and  striking  an  aver- 
age, arrived  at  by  utilizing  all  of  the  active  factors 
involved,  it  is  estimated  that  the  enforced  reductions 
in  freight  and  passenger  tariffs,  have  caused  a  loss 
in  revenue,  based  upon  the  volume  of  this  year's  traf- 
fic, of  not  less  than  §1,800,000,  even  though  the  facili- 
ties and  appointments  necessary  for  such  transporta- 
tion— and  involving  large  capital  expenditures — have 
been  substantially  increased. 

President  Bush  has  accomplished  wonders  during 
the  short  time  that  he  has  been  in  control,  but  it  is 
evident  from  the  foregoing  that,  notwithstanding  all 
his  power  of  achievement,  he  is  unable  to  perform 
miracles.  In  the  previous  fiscal  year,  through  a  care- 
ful looking  after  details  and  the  application  of  in- 
telligent methods,  he  was  able  to  bring  about  a 
very  substantial  improvement  in  results  and  to  show 
a  balance  of  income  above  fixed  charges  of  over  one 
and  one-half  million  dollars.  Gross  earnings  were 
then  increased  §7,642,256,  and  by  keeping  expenses 
carefully  within  bounds,  he  succeeded  in  carrying 
forward  §4,165,369  of  this  as  a  gain  in  net.  The 
feature  of  the  statement  then  was  that  the  company 
increased  very  materially  its  maintenance  charges, 
while  the  addition  to  the  transportation  expenses  was 
relatively  small,  notwithstanding  the  greatly  en- 
larged volume  of  business  done.  In  the  year  under 
review,  with  a  loss  of  part  of  the  previous  year's  gain 
in  gross,  the  feature  again  is  the  transportation 
expenses,  the  bulk  of  the  whole  decrease  in  operat- 
ing expenses  being  found  under  that  head. 

Ilere,  then,  we  have  evidence  of  true  economy  in 
operation,  a  conclusion  which  is  further  fortified  by 
the  operating  statistics  in  the  rej)ort.  For  instance, 
we  find  that  the  average  train-load  for  1914  was  451 
tons,  against  437  tons  in  1913  and  only  397  tons  in 
1912.  Thus  in  two  years  54  tons  has  been  addcnl  to 
the  average  train-load.  The  average  rate  realized 
in  1911  was  only  7.99  mills  i)er  ton  i)er  mile,  against 
8.07  mills  in  1913  and  8.24  mills  ])er  ton  per  mile  in 
1912.  Nevertheless  the  trains  earned  in  the  latest  year 
§3  10  per  mile  run,  against  §2  74  two  years  ago.     If, 
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therefore,  good  management  could  lift  the  company 
out  of  its  trouble,  its  path  now  would  be  an  easy  one. 
It  is  the  achievement  along  this  line  that  President 
Bush  has  in  mind  when  he  indulges  in  the  following 
remark: 

A  reduction  was  accomplished  in  transportation 
expenses  equaling  5.49%;  the  ratio  of  the  total  of 
such  expenses  to  total  operating  revenue  was  this 
year  35.61% — last  year  36.25%.  These  figures  ex- 
hibit a  further  refinement  in  these  branches  of  the 
service,  which  directly  and  largely  concern  the  ship- 
per and  passenger;  the  results  reflect  the  ardent  ef- 
forts of  all  officers  and  employees. 

Undoubtedly  the  results  do  reflect  "the  ardent 
efforts  of  all  officers  and  employees,"  but  unfortu- 
nately the  situation  in  the  railroad  world  is  such  that 
the  efforts  of  the  officials  cannot  restore  the  proper 
equilibrium  between  receipts  and  expenditures. 
In  this  the  experience  of  the  Missouri  Pacific  is  no 
different  from  that  of  other  roads,  but  the  company 
is  less  prepared  to  endure  the  strain — a  strain  to 
which  no  property  should  be  subjected,  and  to  which 
none  would  be  subjected  if  enlightened  public  sen- 
timent guided  the  hands  of  Government  and  legis- 
lative officials. 


THE  TENNESSEE  LOAN— THE  TREASURY  DEPOSITS 

GOLD. 

As  already  reported  in  these  columns,  negotiations  were 
completed  last  week  for  a  loan  of  $1,400,000  by  the  National 
Park  Bank  of  New  York  to  the  State  of  Tennessee.  The 
bank  paid  par  for  one-year  6%  notes.  It  seems,  however, 
that  as  an  inducement  to  the  institution  to  advance  funds  on 
this  basis,  the  United  States  Treasury  Department  agreed  to 
make  a  deposit  of  gold  with  the  bank.  This  appears  from 
a  formal  statement  made  by  Senator  Luke  Lea  and  quoted  in 
the  Memphis  "Appeal"  of  Sept.  26  in  a  dispatch  from  its 
Washington  correspondent,  R.  M.  Gates.  Senator  Lea's 
remarks  are  as  follows: 

"The  cordial  co-operation  of  the  Treasury  Department,  through  Secretary 
McAdoo  and  Comptroller  Williams,  saved  the  credit  of  Tennessee  to-day 
by  enabling  her  to  obtain  in  New  York,  at  the  rate  to  which  the  State  was 
entitled,  the  funds  necessary  to  meet  the  State's  October  maturities. 

"On  Monday  evening  I  was  called  over  long-distance  telephone  by 
George  P.  Woollen,  Comptroller  of  the  State  of  Tennessee,  and  a  member 
of  the  Funding  Board,  who  stated  that  he  and  Mr.  Sneed,  the  Secretary 
of  State,  and  ex-officio  also  a  member  of  the  Funding  Board,  were  in 
New  York,  and  had  been  there  for  several  days,  attempting  to  sell  the 
short-term  notes  of  the  State  with  which  to  obtain  the  necessary  funds 
for  financing  the  October  maturities,  but  had  been  unable  to  obtahi  an 
offer  at  any  reasonable  rate  of  interest.  Mr.  Woollen  asked  me  to  secure,  if 
possible,  the  co-operation  of  the  Treasury  Department  in  obtaining  the 
necessary  loan. 

"On  Tuesday  I  had  a  conference  with  the  Secretary  of  the  Treasury, 
who  is  regarded  by  many  as  the  greatest  financial  genius  who  has  filk-d  that 
position  since  the  days  of  Alexander  Hamilton,  and  was  assured  that, 
according  to  the  custom  of  the  Treasury  Department,  he  would  do  every- 
thing he  could  legitimately  to  assist  those  who  were  entitled  to  financial 
credit  and  assistance. 

"After  the  exchange  of  several  telegrams,  Mr.  Sneed  came  to  Washington 
on  Wednesday,  and  made  a  written  statement  to  me  covering  the  situation, 
which  I  used  in  a  conference  that  afternoon  with  C^omptroUer  Williams. 

"This  statement  of  Mr.  Sneed  relative  to  the  rate  of  interest  was  as 
follows: 

"  'We  find  conditions  in  New  York  very  unfavorable  and  the  interest  rate 
being  demanded  extremely  high,  all  indications  being  that  the  State  will  bo 
compelled  to  pay  8';^  for  its  money.  In  fact,  I  have  had  no  definite 
proposition  made  to  me  to  furnish  this  money  at  less  than  that  rate." 

"At  the  suggestion  of  the  Treasury  Department  and  at  the  requ&st 
of  Mes.srs.  Sneed  and  Woollen.  I  returnexl  to  New  York  with  Mr.  Sneed 
Wednesday  night,  a:id  on  Thursday  had  a  conference  with  the  leading 
bankers  of  New  York,  includins?  Mr.  Delafield,  I'resident  of  the  National 
Park  Bank,  the  fiscal  agent  for  the  Static  of  Tennes.soe,  who  had  previou.sly 
flatly  refusi-d  to  take  the  loan.  Mr.  Delafield  state<l  that  his  institution 
was  not  in  the  market  for  a  loan  of  this  character  on  account  of  the  accom- 
modations it  was  forced  to  extend  to  its  own  customers.  I  then  i)roposed 
for  the  Trtiasury  Department  to  co-operate  by  making  a  deposit  of  gold 
with  the  National  Park  Bank,  and  Mr.  Delafield  agreed  to  make  the  loan 
at  6%  for  the  puniose  of  a-ssisting  the  State  and  relieving  the  situation,  if 
such  a  deposit  was  made  bj^  the  Treasury  Department. 

"I  returned  to  Washington  and  the  .Secretary  of  the  Treasury  agreed  to 
make  the  necessarj-  d(^posit.  called  up  Mr.  Delafield,  had  a  conference  with 
him  over  the  telephone,  and  the  matter  was  settled. 

"A  later  conference  was  arranged  between  the  Secretary  of  the  Treasury, 
Mr.  Sneed  and  my.<elf,  the  agreement  with  the  National  Park  Bank  was 
ratifietl  by  Mr.  Sne«d ,  actin?  for  the  Funding  Board  in  the  place  of  Governor 
Hooper,  who  is  in  Tennessee. 

"It  is  believed  by  the  Secretary  of  the  Treasury  and  all  others  familiar 
with  conditions  of  the  money  market  that  the  State  made  a  most  advan- 
tageous trade.  The  City  of  New  York  recently  floated  its  three-year  noti« 
on  a  basis  of  6%.  but  it  was  required  to  pay  in  addition  to  that  a  sum  for 
foreign  exchange  which  was  equal  to  2'/e, .  which  really  made  the  loan  on  an 
8%  basis,  while  in  the  case  of  Tenne.s.sec's  loan  the  notes  were  sold  at  d' ; 
without  any  expense  of  commission. 


"This  settlement  also  compares  most  favorably  to  thejsettlement  which 
was  made  by  Governor  Hooper,  ex-officio  Chairman  of  the  State  Funding 
Board,  when  in  New  York  in  June  1913  he  sold  the  State's  notes  on  a  basis 
of  6. 90%, which,  with  other  expen.ses,  made  the  rate  of  interest  more  than 
7%.  This  settlement,  made  in  1913,  was  made  during  times  of  peace  and 
when  no  crisis  was  impending  like  that  which  is  now  prasont. 

"As  is  shown  by  the  statement  of  Mr.  Sneed,  the  best  bid  which  the 
State  of  Tennessee  had  before  Mr.  McAdoo  became  interested  in  assisting  to 
arrange  for  this  loan  was  8% .  In  point  of  fact,  this  bid,  which  was  made 
by  the  Guaranty  Trust  Co.,  was  to  give  98  cents  Instead  of  par  for  the 
notes  on  a  6%  basis,  whicii  meant  a  little  over  8%,  and,  a.s  it  developed 
yesterday,  was  only  for  $1,000,000  of  the  State's  maturities  and  not  for  the 
entire  amount. 

"The  re.sult  is  that  the  State,  thanks  to  the  Wilson  Administration,  saved 
actually  .$28,000  by  making  thn  loan  at  6%  instead  of  &%  .  and  incalculable 
thousands  of  dollars  by  preserving  her  credit  in  establishing  the  reputation 
of  being  able  to  borrow  upon  the  most  advantageous  terms  afforded  anyone. 
If  the  loan  had  been  placed  at  8%.  it  would  have  been  a  standardjwhich 
every  banker  would  quote  to  every  bon-ower  in  the  State  and  it  would 
have  been  unreasonable  for  any  individual  to  expect  to  borrow,  even  at 
8%  ,  much  less  at  a  lower  rate,  if  the  State  had  been  obliged  to  pay  that  rate. 


COMPTROLLER  JOHN  SK ELTON  WILLIAMS  ON  THE 
REPUBLICS  OPPORTUNITIES. 

In  an  address  entitled  "On  Mount  Ararat,"  delivered 
Sept.  29  before  the  Indiana  Bankers'  Association  at  Indian- 
apolis, Comptroller  of  the  Currency  John  Skelton  Williams 
discoursed  at  length  on  thepresent  extraordinary  situation 
in  the  world's  affairs  and  reviewed  the  steps  taken  by  the 
Government  for  dealing  with  it.  He  indulged  in  an  apt  fig- 
ure of  speech  by  saying:  "This  Republic  is  the  Mount 
Ararat  of  a  universe  overwhelmed  by  a  deluge  of  blood,  of 
confusion  and  raging  strife,  of  wild  desolation." 

As  to  the  task  imposed  on  us,  he  takes  the  view  that  "The 
work  of  adjustment  and  of  getting  the  machinery  of  business 
on  perfect  foundations, and  oiled  and  leveled,  is  not  com- 
pleted; but  it  is  well  started  with  safe  and  efficient  methods." 

We  reproduce  here  all  but  the  opening  paragraphs  of  the 
address  which  were  in  a  personal  vein: 

Nowhere  in  the  history  of  the  world  is  there  a  record  of  such  a  situation 
as  that  of  which  we  here  in  this  room  to-day  are  a  living  and  potent  part. 
Never  before  has  any  country  been  in  the  position  In  which  our  country  is. 
The  possibilities  before  us,  pressing  upon  us  ready  for  our  thought,  work 
and  faith  to  make  them  realities,  are  of  immensity  and  grandeur  almost 
beyond  human  conception. 

Never  before  since  civilization  took  shape  and  society  began  to  order 
itself  have  the  banking  interests  and  directors  of  finance  and  commerce  of 
any  country  had  such  power  to  do  wonderful  work  of  patriotic  and  broad , 
permanent  construction ,  or  to  allow  confusion  and  failure  or  force  ruin ,  as  is 
in  your  hands  and  the  hands  of  your  fellow  bankers  of  America. 

This  Republic  is  the  Mount  Ararat  of  a  universe  overwhelmed  by  a  deluge 
of  blood,  of  confusion  and  raging  strife,  of  wild  desolation.  This  is  the 
one  sure,  established  place  where  hope  is  springing,  instead  of  being  de- 
stroyed. Everywhere  else  the  hideous  harvests  of  death  are  being  gathered 
by  day  and  by  night;  here  we  are  garnering  the  harvests  of  peace  and  life 
and  freedom. 

We  may  pause  a  moment  to  recall  that  to  the  thinkers  of  bygone  ages  the 
one  assurance  of  stability  was  centralized,  concentrated,  absolute  power 
n  the  keeping  of  one  strong  man.  To  them,  self-government  by  the  people 
meant  chaos.  To-day  the  solitary,  stable,  unshaken  and  undisturbed  part 
of  the  earth  to  which  humanity  may  turn  its  eyes  and  its  thought  is  that 
governed  by  a  hundred  million  free  individual  rulers;  and  the  centres  of  the 
horror  and  storm  are  where  hereditary  absolutism  is  accepted  as  the  safest 
and  the  ideal  government. 

Surely  the  majestic  dream  the  dreamers  dreamt  of  a  powerful  people 
ruling  and  regulating  themselves  is  vindicated.  Surely  the  higher,  wider, 
sweeter  dream  of  such  a  people  leading  and  lifting  up  all  the  nations,  by 
methods  gentle  but  irresistible,  causing  tyrannies  to  vanish,  banishing  war, 
righting  wTongs  and  sending  where  the  four  cardinal  points  of  the  compass 
direct  the  conquering  inspirations  of  liberty  and  love  is  nearer  to  realiza- 
tion than  ever  beofre.  Considering  our  daily  lives  and  our  contact  with 
the  small  and  ignoble,  the  base  and  petty  things  of  human  nature,  and  of 
our  local  and  State  and  general  politics,  the  most  hopeful  of  us  .sometimes 
are  tempted  to  discouragement  and  to  the  thought  that  we  have  failed; 
that  the  old  dreams  of  the  fathers  and  builders  and  prophets  never  can 
come  true.  That  thought  is  a  treason  of  the  moment,  born  of  weakness 
and  weariness  and  the  political  disappointments  that  come  to  all  of  us. 
It  is  treason  to  the  time,  to  the  facts,  to  the  crowning  events  of  this  jireg- 
nant, stirring  period,  to  ourselves,  our  fathers  and  our  children.  Such 
thoughts,  I  say,  are  treason  to  the  Flag  and  the  traditions,  the  lessons  and 
the  deathless  and  hallowed  purposes  it  represents  on  every  sea  and  be- 
neath all  the  variant  skies.  They  are  treason  to  the  deathless  and  God- 
created  principle  of  the  Republic ,  of  free  and  representative  self-government; 
treason  to  ancient  aspirations  and  present  duties  and  new  and  assured 
hopes. 

It  is  the  ta.sk  of  us  practical,  money  handling  plain  men,  trained  to  defin- 

its  action  and  the  handling  of  affairs,  to  build  to  strong  actualities  the 

visions  of  the  best  and  boldest  of  mankind.     We  must  work  and  toil  with 

real  things.  «The  Government,  the  bankers,  and  the  financial  leaders,  the 

thinkers,  the  men  active  in  politics,  and  the  masses  of  the  people  must 

unite  thought  and  effort  to  the  ends  desired  by  all  and  necessary  for  all. 

The  idealist  with  his  high  conceptions,  .sometimes  apparently  misty  and 

I  vague,  is  helpless  without  the  practical  man,  accustomed  to  working  with 

;  the  knowledge  that  two  will  come  to  four,  and  that  no  proposition  will  find 

I  lasting  favor  unless  a  pro.spect  of  substantial  advantage,  benefit  or  profit 

I  of  some  kind  can  be  demonstrate<l.     The  practical  man  without  ideals  and 

I  something  beyond  liis  immediate  daily  concerns  becomes  a   sordid  and  use- 

'  less  machine.      All  of  us  Americans  are  here  together  on  this  Mount  Ararat 

j  of  ours,  established  for  us  and  by  us,  this  great  land  of  peace  and  abundance 

;  and  hope,  this  country  touching  on  each  side  another  nation,  with  hundreds 

of  miles  of  frontier  lines  and  not  a  foot  of  fortification  on  either  side. 
I       We  must  work  to  give,  as  well  as  to  take.     We  are,  as  regards  the  fearfu 
:  wars  of  Kiu-ope,  put,  almost  without  act  or  will  of  our  own.  in  the  position 
'  of  a  benevolent  lago:  "Now,  whether  he  kill  Cassio  or  Cassio  him,  or  each 
do  kill  the  other,  every  way  makes  my  gain," 
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"We  have  the  right  to  use  thriftily  what  fortune  or  the  follies  or  crimes  of 
others  may  send  for  our  advantage,  but  we  have  the  plain  duty  to  use  our 
peculiar  conditions  and  the  strength  they  give  us  to  try  to  make  the  world 
and  the  human  race  happier  and  better.  As  we  do  that,  the  reflex  action 
and  results  must  make  our  own  nation  happier,  better,  richer  and^nore 
prosperous.  No  other  people  has  been  permitted,  as  we  are  now,  to  offer 
rescue  to  mankind:  to  be  the  firm  foundation  for  the  rehabilitation  of  civil- 
ization and  order;  to  deserve  and  win  the  gratitude,  the  confidence  and  the 
affection  of  every  nation,  of  every  tongue. 

Our  first  step  and  duty  has  been,  and  is.  to  assure  our  own  safety,  to 
establLsh  oiu-  own  strength,  to  care  for  our  own  people.  Through  the  years 
of  a  long  peace  we  have  been  inter^voven  with  all  the  countries  by  commer- 
cial and  social  connections  and  ties,  by  association,  by  mutual  interest  and 
dependence.  For  us  the  rapidly  succeeding  declarations  of  war  and  the 
immediate  consequences  were  like  a  sudden  and  violent  amputation.  Hold- 
ing steadily  to  the  maxim  bequeathed  to  us  by  the  far-seeing  Washington, 
we  had  avoided  entangling  political  alliances;  but  in  business  wo  were  in 
partnership  with  all  the  countries  which  without  warning  began  to  tear 
and  destroy  each  other.  When  the  history  of  this  bewildering  and  fearful 
time  comes  to  be  wTitten  in  the  tranquillity  of  restored  peace  and  reasoning 
resimied.  one  of  the  most  wonderful  facts  will  be  the  serenity  and  firmness 
and  ready  resource  with  which  the  business  and  the  Government  of  the 
United  States  endured  the  shock  of  severance  in  a  day  of  thousands  of 
ligaments  and  nerves  and  points  of  contact  binaing  us  to  the  old  countries. 
Yet  we  had  thrown  before  us  a  multitude  of  unprecedented  problems  and 
tmexampled  and  unforeseen  conditions.  Almost  automatically  as  a  man 
throws  up  his  arms  to  fend  his  face  when  he  sees  a  blow  coming,  the  great 
exchanges  were  closed.  That  was  a  simple,  we  might  say,  instinctive  and 
defensive  measure,  but  it  was  heroic  and  effective. 

As  we  stood,  we  were  subject  to  drains  on  our  resources  and  demands 
on  our  credit  by  the  cables  under  the  sea  and  the  wireless  in  the  air,  through 
the  heavens  above  and  the  waters  which  are  under  the  earth;  and  along  the 
surface  of  the  sea  we  could  send  nothing  of  our  heaped-up  stores  of  actual 
substance  to  bring  money  or  credits.  Our  money  assets  were  assaulted 
by  invisible  forces  of  suction.  The  closing  of  the  exchanges  here  and  the 
moratorium  declared  in  Great  Britain  were  like  anaesthetics  to  stop  nerve 
action  and  prevent  death  from  shock  and  strain.  The  results  so  far  have 
been  the  striking  contrast  of  no  panic  or  ruin  here  with  eight  declarations 
of  war  among  powerful  nations  within  a  week  and  paralysis  of  all  inter- 
national traffic,  whereas  in  1893  dangers  in  no  way  comparable  to  those 
we  have  recently  faced  brought  a  procession  of  failures  and  bank  sus- 
pensions, the  closing  down  of  mercantile  houses  and  industries  and  terrific 
losses  extending  from  one  ocean  to  the  other. 

Yet.  while  the  methods  used  were  prompt  and  heroic,  they  would  have 
done  harm  rather  than  good,  would  have  spread  demoralization  and  given 
new  impetus  to  fast  spreading  fright,  but  for  one  great, solemn,  beautiful 
fact,  underlying  everything  and  representing  the  real  philosophy  and 
strength  of  the  Republic.  That  fact  is  the  confidence  of  the  people  in 
themselves  and  in  their  Government.  The  American  people  naturally  are 
fearless  in  the  presence  of  any  danger  they  can  see  and  face  and  under- 
stand. That  fearlessness  and  dauntless  courage,  not  to  be  alarmed  by 
any  emergency,  proceeds  from  their  confidence  in  themselves  and  in  their 
own  power  and  honesty.  When  they  know  they  are  in  direct  control  of 
their  own  affairs  through  their  Government .  that  their  interest  and  welfare 
are  the  first  thought  of  sagacious  and  chosen  rulers,  no  disaster  or  threat 
can  stampede  them. 

I  am  not  here  to  talk  politics  or  to  ask  approval  for  the  Administration. 
but  I  think  all  of  us  business  men.  Republicans,  Democrats  and  Progres- 
sives, know  in  our  hearts  that  but  for  the  clearing  up  we  have  had,  the 
knowledge  the  Republic  has  been  given  of  the  limitations  of  the  power  of 
great  corporations,  financial  institutions  and  leaders,  and  the  conviction 
that  this  Government  of  ours  of  the  people,  by  the  people  and  for  the 
people,  is  now  ready  and  able  to  protect  us  from  unnecessary  or  artificially 
created  stringencies,  we  would  have  had  dismay  instead  of  assurance  and 
frantic  anxiety  and  demoralization  instead  of  quiet  optiraLsm. 

It  is  not  out  of  place,  I  trust,  to  say  just  a  few  words  of  our  new  banking 
and  currency  law  which  will  go  into  effect  in  a  few  days. 

The  li'ederal  Reserve  Act  is  not  a  measure  which  serves  only  banks  and 
their  customers,  but  it  is  destined,  I  firmly  believe,  to  exert  a  powerful 
Influence  for  good  on  the  lives  and  fortunes  of  all  classes  of  our  popular- 
tlon.  It  is  the  instnmientality  through  which  the  American  people  will 
be  freed  from  the  domination  of  a  financial  oligarchy.  It  restores  to  the 
channels  of  commerce  and  industry  hundreds  of  millions  of  dollars  of  money 
which  was  drawn  from  the  sections  where  it  was  most  needed  to  lie  idle 
in  the  vaults  of  the  big  banks  in  two  or  three  cities,  or  else  be  loaned  by  those 
banks  largely  on  demand  loans  in  the  stock  market. 

It  provides  for  a  system  to  meet  completely  and  effectively  the  require- 
ments of  expanding  or  contracting  business  according  to  the  seasons  and 
the  varying  conditions,  and  it  accomplishes  along  the  most  natural  lines 
the  mobilization  of  the  bank  reserves,  and  devises  the  methods  by  which 
they  can  be  most  safely  and  fairly  utilized. 

It  practically  removes  from  honestly  and  capably  managed  banks  all 
fears  of  runs  or  the  dread  of  suspension  or  failure  by  providing  the  moans 
for  fiuickly  converting  into  currency  the  commercial  paper  in  which  its 
funds  may  have  been  invested. 

•  Bjr  the  system  of  cl  -arings  which  the  bill  provides  for,  it  is  estimated 
that  several  hundred  rnillioii  dollars  herefofore  kept  in  transit  and  in  un- 
ayailablu  balanc(!S  will  be  released  for  the  needs  of  business  while  the  delay 
and  expense  of  making  collections  of  checks  will  both  be  eliminated. 

It  opens  the  way  for  the  establishment  of  branches  of  our  national  banks 
In  foreign  countries  so  as  to  secure  for  this  country  a  larger  share  of  the 
world's  commerce.  It  removes  the  barrier  which  prevented  the  national 
banks  from  lending  on  real  estate  and  miikes  Improvwl  real  estate  acceptable 
as  a  basis  for  loans  imdcr  conditions  clearly  and  consorvativt^ly  defined  so 
aa  to  bring  into  active  commercial  use  one  of  the  most  substantial  of  all 
8ecurill<». 

A  curious  and  unforcseeen  ramification  of  the  blessings  of  the  new  system 
was  called  to  my  attention  the  other  day  when  one  of  the  Government's 
most  Important  health  ottir.crH  told  mo  that  he  had  hailed  with  the  deepest 
satisfaction  the  passage  of  tlio  Foxleral  Reserve  Act  "bccau.se."  .said  he, 
"I  feel  that  in  Its  operation  It  Is  going  to  contribute  largely  to  the  public 
health."  Ah  I  was  a  little  slow  in  seeing  the  connection,  he  cxplalni'd  that 
his  study  of  thr;  mejusnre  had  convlnctxl  hlni  of  Us  Kui)reinc  and  far-reaching 
valuer  and  that  he  bnll(;vc<l  it  would  (rffi'ct  a  gentle  revolution  and  social 
roorKaiil/.atlon  which  would  being  al>out  a  stable  prosijcrity  in  wliich  the 
masses  of  the  poople  would  sliarir  iiiorc;  e<iuilably  and  more  lll)craliy  than 
they  over  had  before;  that  their  scale  of  living  would  bo  raised  and  that  they 
would  be  In  a  position  to  give  attention  to  inattiirs  of  h<'alth  and  liygicme 
more;  than  th<ry  have  been  able  to  give  under  the  (exigencies  and  conditions 
In  whi<!h  lliey  liavc!  lived  in  the  past.  That  Is  inc'itlental ,  but  It  goes  to  con- 
firm the  teaching  (hat  a  good  an<l  wise  law  ble.ssew  anil  lieljjs,  as  a  bad  or 
lll-conHldero<l  or  oiitlivc*!  law  cramps  and  affilctH  the  peojjle  who  must  live 
under  It.  In  every  department  and  Inlerf'st  of  their  livt*. 

I  shall  now  ask   your   lndulg(riic(!  while;   I   review   briefly  ;i  few   recent 
oadlng  financial  events  of  tlicsc  historic  tlnira. 


Although  this  country  had  shipped  abroad  between  May  1  and  Aug.  31 
1914,  in  pajTnent  of  securities  sold  here  for  foreign  accoimt  and  in  payment 
of  debts  due  abroad,  including  balances  due  by  importers,  more  than  a 
hundred  and  sixteen  million  dollars  of  gold,  the  outbreak  of  the  war  found 
us  with  debts  falling  due  in  European  countries  between  Aug.  1  and  .Jan.  1 
1915  amounting,  as  far  as  can  be  estimated,  to  between  three  hundred  and 
four  hundred  million  dollars.  The  largest  portion  of  this  indebtedness  due 
by  any  one  borrower  was  represented  by  the  loans  X)laced  abroad  by  the 
City  of  New  York ,  amoimting  to  some  eighty-two  million  dollars.  Had  the 
world  been  left  at  peace,  our  exports  of  cotton,  of  food  products  and  other 
merchandise  between  Aug.  1  and  Jan.  1  1915  normally  would  have  amounted 
to  more  than  one  thousand  million  dollars,  or  enough  to  pay  off  the  float- 
ing debt  to  Europe,  to  settle  for  all  imports  dm-ing  the  same  period,  and 
show  a  handsome  balance  due  us.  But  when  the  first  of  August  came,  in- 
stead of  launching  our  fleets  of  merchantmen  laden  with  the  fruits  of  our 
most  bountiful  harvests  of  cotton,  wheat  and  other  merchandise,  we  faced 
the  forbidding  clouds  of  war,  suddenly  gathered.  All  Europe  seemed  to 
rush  to  convert  our  securities,  offering,  as  they  did.  better  hope  than  any 
other  for  realization  into  gold;  while  all  markets  were  closed  against  what 
we  had  to  sell.  It  was  necessary  for  us  to  seal  our  exchanges  against  our 
bonds  and  shares,  as  Europe  had  closed  hers  to  our  cotton,  wheat,  minerals 
and  manufactures.  By  this  action  one  pressing  and  imminent  danger  was 
met  and  averted. 

On  Saturday,  Aug.  1,  following  the  dumping  upon  the  market  for  for- 
eign account  of  an  avalanche  of  bonds  and  shares  held  by  foreigners,  the 
reserves  of  the  New  York  banks  fell  more  than  forty  million  dollars  below 
legal  requirements.  The  Stock  Exchange  had  been  closed,  but  the  drain 
upon  the  resources  of  the  N  ew  York  banks  had  set  in  from  many  directions 
and  there  was  alarm  and  cause  for  it.  Responding  ijromptly  to  iu"gent 
appeals,  the  Secretary  of  the  Treasury  v/ent  over  to  New  York  Sunday 
afternoon,  Aug.  2,  and  hold  a  conference  that  night  with  a  score  or  more  of 
the  presidents  of  the  leading  banks  and  trust  companies  of  the  Metropolis. 
He  heard  their  statements,  analyzed  the  situation  quickly,  saw  what  was 
necessary  to  enable  the  banks  to  meet  the  demands  upon  them,  and  to  re- 
store confidence,  which  had  been  so  racked  by  the  world-shaking  events 
of  the  week.  Confidence  in  the  Government,  the  people  and  the  ultimate 
resources  of  the  country  was  absolute,  but  there  was  need  to  meet  immediate 
and  urgent  emergency.  Knowing  that  confidence,  and  the  soundness  of 
the  basis  for  it,  the  Secretary  announced  that  the  Govenunent  would  sup- 
ply the  banks  forthwith  with  as  much  as  one  hundi'ed  million  dollars  of 
additional  currency  if  it  should  be  needed.  Anticipating  the  situation  as 
it  was  laid  before  him,  at  that  conference,  he  had  that  Sunday  morning, 
before  leaving  Washington,  directed  the  shipment  by  express  to  the  Sub- 
Treasury  in  New  York,  for  the  New  York  banks,  of  forty  million  dollars, 
and  the  Treasury  forces  and  the  express  companies  at  that  moment  were 
taxing  their  resources  in  hurrying  the  execution  of  the  order. 

The  announcement  that  the  Treasury  had  arranged  to  give  the  New 
York  banks  a  hundred  millions  of  currency  was  flashed  that  night  over 
the  wires  to  every  section  of  the  country,  along  with  the  asstirance  that  the 
New  York  City  banks  wore  prepared  to  honor  all  requests  of  their  country 
bank  correspondents  for  shipments  of  currency  against  their  balances. 
Therefore  there  was  no  suspension  of  currency  payments,  or  premium  on 
currency,  as  in  the  comparatively  limited  stringencies  of  1893  and  1907. 

A  few  weeks  later  leading  bankers  from  New  York  came  to  Washington 
to  ask  if  the  Government  would  lend  its  support  in  enabling  New  York 
City  to  raise  through  a  syndicate  of  bankers  the  funds  necessary  to  provide 
for  the  city's  loans  of  eighty-two  million  dollars,  just  maturing  abroad. 
They  were  assured  by  the  Secretary  of  the  Treasury  that  the  Government 
would  co-operate  by  providing  the  banks  with  a  further  amount  of  currency 
and  would  accept  a  fair  proportion  of  New  York  City's  new  notes  or  bonds 
as  the  basis  for  such  currency,  in  order  to  help  the  bankers  carry  out  the 
plan  for  the  funding  of  the  city's  floating  indebtedness;  and  since  that  tune 
the  Treasury  Department  has  actually  furnished  to  the  New  York  banks 
fifty  million  dollars  of  additional  ciu'rency,  making  the  total  amount  ac- 
corded to  the  banks  of  that  city  from  the  Treasury  since  Aug.  1  more  than 
one  hundred  and  forty  million  dollars. 

In  its  efforts  to  provide  for  present  and  to  guard  against  further  and  future 
demands,  the  country  has  been  steering  a  cautious  course  between  two 
perils.  Money  enough  for  ordinary  and  extraordinary  requirements  inci- 
dent to  conditions  unprecedented,  and  not  only  to  move  the  crops  but  to 
hold  some  crops  the  normal  demand  for  which  was  suspended,  was  urgently 
needed.  Yet  such  inflation  of  the  currency  as  might  threaten  our  gold 
reserve  and  impair  our  public  credit  and  the  value  of  our  money  would  be 
suicide.  Self-jireservation  demands  first  the  preservation  of  our  credit. 
With  that  wounded,  we  would  be  unable  to  maintain  ourselves;  miserably 
powerless  to  help  others,  left  impotent  and  feeble  and  shamed,  while  op- 
portunity turned  its  back  on  us.  If  we  allowed  the  currency  supply  to  be- 
come inadequate  for  our  requirements,  wo  might  inflict  the  penalties 
of  confiscation  and  ruin  on  the  innocent  many  to  the  enrichment  of  the 
designing  and  remorseless  few. 

If  we  should  allow  inflation  of  the  currency  away  from  safe  and  solid 
bases  of  actual  and  irreproachable  value,  we  would  be  like  a  man  drinking 
himself  to  frenzy  and  torpor  while  his  honor  and  the  safety  of  his  home 
depended  on  his  steadiness  and  strength.  Therefore,  we  have  felt  and 
tested  and  studied  and  have  striven  to  work  and  build  s^^  iftly  but  cartv 
fully;  to  act  pronii>tIy,  but  with  thoughtful  provision  for  the  .situation  as  it  is, 
while  keeping  akrt  eye  s  on  the  pcssibilitiis  of  tbc  clays  and  months  to  come. 

In  this  work  all  of  tis  have  united.  It  is  deeply  gratifying  to  me  to  be 
able  to  certii'y  how  much  the  country  owes  of  its  gro^\ing  prospects  and 
increasing  stability  to  the  genius,  skill  and  genirous.  patient,  broad  patriot- 
ism of  its  bankers  in  all  sections.  Those  of  New  York,  Chicago  and  other 
largo  cities  have  been  not  only  willing  but  zealous  in  co-operation  and  with 
valuable  and  timely  service.  Most  of  them  have  tendered  their  resources 
and  their  services  to  help  the  i)ublic  interest.  But  the  i)eoi)le  of  all  grades 
and  sections  have,  as  a  general  rule,  done  what  they  could  to  forward  a 
difficult  and  complicated  labor. 

The  Administration  has  been  given  full  cause  to  feel  gratefully  and 
exultingly  that,  when  the  common  defense  and  the  general  welfare  are 
Involved,  the  free  citizens  of  the  United  States  have  no  lines  of  differences, 
in  ijolities,  in  .sections,  in  social  grades  or  the  distri'oution  of  the  favors  of 
l''ortune.  The  people,  regardless  of  party,  tiavo  given  corelial  and  cheerful 
sanction  to  every  me)vement  and  act  approved  by  their  reason  as  being  for 
the  ge)od  of  the  Republic. 

The!  weirk  e)f  adjust nie-iit  and  of  getting  the  machin(<ry  of  busine\ss  on 
perfe-ct  fejundations,  anel  eiile-d  anel  leive>le>d.  is  not  compU'te-el;  but  It  is  we>ll 
starteid  with  safe  and  elTie-ie'ut  metheids.  We  and  our  busine-ss  mae-hinery 
will  be  rereiuired  to  we)rk  not  only  for  e)urselv<>s,  but  fe)r  the  world.  The 
task  H  enormous,  but  it  Is  In  conjunction  nece-ssarily.  In  preite-cting 
eiur  own  siabilily,  we  prete-ct  the;  world's  finance  and  eomme-rce.  In 
cemseTving  tliei  inte're.«-ts  e)f  the<  other  nations,  we  consc>rve  our  e)wn  anel 
liniirove  th(>  e,ppe)rlunillcs  that  praelieviUy  are  forccMl  upon  lis.  Ale)ng  with 
Illimitable'  re'spe>nsibilille\s,  the  presp'.-ct  e)f  illimitable'  expiiiision  confre>nts 
us.  .lust  now  anel  be«causo  of  the  sudden  halting  of  our  deilive'ry  service 
and  cleising  of  the  markets,  wo  arc  n  debtor  pe>ople.     We  are  taking  days 
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of  grace  because  we  have  assets  with  which  to  pay  and  kuow  that  they 
will  be  needed  desperately  and  soon. 

Europe  is  believed  still  to  hold  several  billions  of  our  securities.  Exactly 
what  amount  it  is  quite  impossible  to  determine  accurately. 

If  we  opened  the  stock  exchanges  and  allowed  this  indefinite  mass  to 
be  unloaded  on  us  with  the  frantic  pm'pose  to  get  otu-  gold  at  any  cost,  no 
one  can  quite  foretell  what  the  consequences  would  be.  There  are  only 
three  methods  by  which  international  debts  can  be  paid;  by  shipments  of 
gold  or  silver,  by  shipments  of  merchandise,  or  by  the  sales  abroad  of 
securities.  If  American  securities  owned  abroad  should  amount  to,  say, 
four  billion  dollars,  and  all  holders  should  offer  them  for  sale  and  demand 
gold  for  them,  om"  entire  gold  supply  of  one  and  seven-eighths  billion  dol- 
lars, by  far  the  largest  gold  holdings  of  any  nation  on  earth,  would  be  in- 
sufficient to  pay  for  half  of  them;  therefore,  it  is  preposterous  to  talk  of 
taking  them  all  back  at  once  and  settling  for  them  now  in  gold. 

It  is  equally  idle  to  talk  of  paying  for  them  by  the  sale  abroad  of  other 
securities;  therefore,  it  is  e\'ident  that  if  Europe  wants  to  send  back  to  us 
our  securities,  she  must  take  pajTnent  in  merchandise,  in  the  equivalent 
of  gold.  When  the  Eiu'opean  countries  bought  our  securities,  they  did 
not  pay  for  them  in  actual  geld;  they  paid  for  them  in  merchandise,  and 
should  take  merehandise  iu  payment  when  they  sell  them  back. 

It  is  not  believed  that  the  American  securities  owned  abroad  as  late  as 
1883  amounted  to  as  much  as  five  hundred  million  dollars,  probably  con- 
siderably less.  The  securities  at  this  time  owned  in  foreign  countries  have, 
therefore,  nearly  all  been  acquired  since  18S3. 

Now  from  1883  to  1914  we  have  brought  in  from  foreign  countries  only 
eleven  million  dollars  more  gold  than  we  have  sent  abroad;  therefore,  if 
Europe  has  accumulated  since  1883,  .say  three  and  a  half  billions  of  American 
secmities,  it  is  evident  that  they  could  not  have  been  paid  for  in  gold,  but 
were  paid  for  in  trade  balances  and  merchandise. 

From  1883  to  1913  the  figures  show  that  the  total  value  of  merchandise 
and  silver  exported  from  this  country  exceeded  in  value  the  merchandise 
and  silver  imported  by  nearly  ten  billion  dollars.  In  other  words,  the 
net  balance  of  trade  in  our  favor  for  the  past  thirty  years  has  averaged 
more  than  thi-ee  hundred  million  dollars  per  year.  If  we  add  to  this  the 
sale  and  shipment  to  Europe  of,  say,  an  average  of  a  hundred  millions  of 
seciu-ities  per  annum,  there  v.ould  be  a  total  apparent  balance  of  trade 
In  our  favor,  arising  from  the  movement  of  gold,  merchandise  andsecurities, 
of  say  four  hundred  million  dollars  a  year,  which  vast  sum  it  is  claimed 
has  been  offset  and  consumed  principally  by  the  sums  we  have  had  to  pay 
for  ocean  freights  and  by  the  huge  sums  spent  annually  by  tourists  abroad 
and  the  amounts  paid  for  interest  and  dividends  to  foreign  investors.  In 
other  words,  it  has  taken  practically  our  entire  trade  balance  and  the 
proceeds  of  all  securities  sold  abroad  to  recoup  the  annual  expenditures 
made  by  the  two  or  three  lumdred  thousand  American  tourists  in  Europe, 
and  to  pay  the  carrying  charges  to  foreign  ships  for  the  transportation  of 
American  commerce,  and  for  foreign  dividends. 

My  study  of  the  problem  has  led  me  to  the  conclusion  that  we  will  not 
find  it  difficult  to  adjust  ourselves  to  buy  back  in  the  coiu-se  of  a  few 
years,  if  they  should  be  offered  to  us,  and  pay  for,  all  the  American  securi- 
ties that  Europe  has,  or  which  it  may  desire  to  sell.  We  have  in  abundance 
the  raw  material  for  the  food  and  the  clothing  that  Europe,  Asia  and 
Africa  must  buy.  With  these  and  other  products  needed  and  demanded 
by  the  world,  we  can  cancel  our  obligations  and  redeem  our  securities 
at  fair  prices  to  their  holders  instead  of  sacrifice  and  panic  prices. 

In  the  eight  years  following  our  Civil  War  here,  notwithstanding  the 
havoc  it  made  in  the  South,  there  was  through  the  North  and  West,  as 
we  all  know,  bewildering  growth,  development  and  activity,  until  they 
went  too  fast  and  too  far  and  the  development  and  business  activity 
culminated  and  collapsed  temporarily  in  the  disaster  of  1873.  Judging 
by  all  experiences  of  the  past  and  all  the  visible  facts  and  signs  of  the 
present,  a  time  of  growth  and  expansion,  of  creation  and  extension  in 
all  directions,  is  just  ahead  of  us.  The  Panama  Canal  of  itself  promised 
us  new  opportunities  which  dazzled  foresight  and  made  prediction  lose 
itself  in  an  infinity  of  possibilities.  Now,  just  as  we  have  completed  this 
new,  short  highway  of  commerce  from  one  side  of  the  globe  to  the  other, 
we  are  confronted  with  a  new  and  endless  universe  of  problems,  and  in  each 
problem  opportunity  to  bless  mankind  and  ourselves.  Strong  and  power- 
ful, but  just  and  compassionate,  we  must  be  prepared  to  meet  the  rush 
of  people  fleeing  to  us  from  war  and  war  taxes  and  war  ruin;  the  rush  of 
demand  for  bread  and  meat  and  clothing;  for  fuel  and  building  materials; 
the  rush  of  demand  for  money  for  restoration  and  new  beginnings  where 
war  will  leave  chaos  and  emptiness. 

Our  task  is  not  only  to  hold  ourselves  steady  and  secvire,  butr  presently 
to  help  feed  and  clothe  and  shelter  and  finance  the  nations;  because  we 
are  the  one  sure,  solid,  established  place  of  peace  and  of  production,  with 
power  unimpaired.  We  must  look  not  only  to  our  foundations,  but 
to  indefinite  enlargement  and  elasticity  of  our  power  and  facilities  for 
doing  business. 

You  bankers,  you  of  Indiana,  and  of  all  the  other  States  of  our  Heaven- 
rescued  and  maintained  land,  must  do  a  very  large  share  of  the  preparation, 
the  adjustment,  the  doing  and  the  establishing. 

We  can  prove  ourselves  honest  and  kindly  debtors  and  merciful  and 
considerate  creditors.  We  will  soon  be  looked  up  to  as  the  storehouse  of 
the  world.  Our  cotton  fields  already  furnish  two-thirds  of  the  cotton 
which  clothes  the  human  race,  while  from  our  harvest  fields  is  already  being 
shipped  the  grain  to  supply  bread  to  the  millions  of  Europe  who  have  now 
become  dependent  upon  us  for  their  food  supply.  By  the  ways  of  peace 
and  the  uses  of  conunerce,  we  can  andwULnot  only  strengthen  our  influence 
where  it  exists  already  and  tighten  our  hold  on  those  with  whom  we  have 
traded  and  exchanged,  but  we  will  widen  our  sphere  of  operations  through 
a  great  part  of  this  great  Western  hemisphere  and  send  our  flag  and  our 
agencies  where  they  are  strangers  now.  Our  conditions  for  doing  all  of  this 
great  work  are  better  than  ever  before  in  our  life  as  a  country. 

We  are  correcting  the  tendency  toward  huge  consolidations,  to  inordinate 
Individual  accumulations,  and  to  isolation,  and  the  bludgeoning  and  sup- 
pression of  individual  enterprise  and  initiative.  We  are  calling  back  and 
restoring  the  dash  and  daring  and  restless  alacrity  that  spring  from  free 
and  fair  competition.  We  are  distributing  ambition  among  all  of  our 
citizenship  by  restraining  the  facilities  for  acquisition  by  small  and  .seli^ct 
minorities.  We  arc  sweeping  away  many  clouds  of  doubt  and  distrust, 
the  more  dangerous  because  by  imagination  and  exaggeration  they  are 
magnified  and  given  shapes  of  dread  portent.  Wc  are  breathing  a  cleaner 
and  more  stimulating  atmosphere. 

I  believe,  and  those  of  you  who  do  not  agree  with  me  now  will,  I  think, 
share  my  faith  within  a  year  or  two,  that  our  new  banking  and  currtney 
laws  give  us  noble  and  powerful  machinery  with  which  to  change  dangers 
to  blessings  and  enabling  us  to  deal  with  the  most  rapidly  widening  demands 
on  our  energy  and  resources. 

We  have  a  Government  ''ounded  on  broad,  far-seeing,  sagacious  thought, 
on  the  highest  phllo.sophy  and  noblest  purposes.  It  is  established  on  the 
love  and  confidence  of  a  free-born  and  intelligent  people.  Fast  as  we  have 
gained  in  wealth  and  strength,  we  have  gained  more  and  faster  in  breadth, 
in  spirit,  in  the  true  religion  that  recognizes  human  brotherhood  and  our 


obligations  to  each  other,  in  that  purest  of  piety  that  teaches  service  as  our 
highest  fiuiction  and  magnanimity  and  justice  as  the  first  and  best  achiov©- 
ment.s  of  a  Kreat  i)eople. 

So  v/e  stand  among  the  turbid  surges  of  a  troubled  and  stricken  world 
as  a  mountain  of  peace  and  rest  and  refuge,  or,  in  the  words  of  the  Psalmist, 
"as  the  shadow  of  a  great  rock  in  a  weary  land." 

We  will  be  the  gathering  place  for  the  renewal  and  distribution  of  hope 
and  purpose,  for  the  restoration  and  purification  of  a  civilization  drowned  in 
blood  and  wrecked  and  dismantled  by  furious  and  reckless  passion. 

Tragic  and  pitiful  as  it  is,  vy^e  may  find  gratification  and  hope  in  the 
constant  appeal  made  to  us  by  one  strong  people  or  another  on  the  means  and 
methods  used  by  brave  men  of  different  tongues  and  birthplaces  in  deadly 
strife  with  each  other.  God  forbid  from  us  the  vanity  that  would  assume 
for  ourselves  superiority  over  any  of  these,  our  brcthi'en,  at  war.  May 
God  and  our  memories  protect  us  against  the  sin  and  arrogance  of  self- 
complacency  cr  the  Pharisee's  thanksgiving  that  we  are  not  as  other  men. 
We  need  not  lock  back  far  to  know  of  cur  own  sins  and  weaknesses  and 
follies,  blessed  and  kept  and  led  as  we  have  been.  In  profound  gratitude 
to  the  Power  that  has  delivered  us  from  the  consequences  of  them,  and  in 
deep  humility,  we  may  find  our  gratification  in  the  hope  that  the  dove  of 
IJeace,  once  sent  mnging  over  the  deluge,  may  find  a  resting  place  here, 
and  carry  from  us  an  acceptable  olive  branch. 

We  do  not  invite  such  opportunity,  but  we  would  welcome  it,  and  all  of 
us — I  am  speaking  only  for  and  to  representatives  of  the  conservative  and 
thinking  people  of  cm'  country — would  unite  in  the  ambition  that  we  might 
be  the  means  of  helpincr,  not  only  toward  permanent  peace  in  the  world,  bu* 
toward  actual  justice  and  the  betterment  of  mankind.  AVc  can  afford  to 
speak  for  peace,  because  we  have  proved  sternly  that  we  do  not  fear  war 
when  it  is  neces.sary  and  just. 

Our  voice  for  peace  is  not  soprano  expostulation.  It  has  the  deep, 
harsh, masculine  note  of  big  guns,  well  served  at  efficient  target  practice. 
If  the  time  comes  for  us  to  urge  or  invite  or  help  toward  peace,  it  will  be 
not  because  ovu-  interests  require  it,  cr  because  we  are  nervous  or  fearful, 
but  because  as  a  community  of  free  and  peaceful  people  we  desire  very 
earnestly  the  deliverance  and  advancement  of  om'  brother  man.  We  will 
talk  peace  as  strong  and  prepared  men  talking,  face  to  face,  to  strong  men. 

In  any  case  wo  will  stand  a  living  mnnuinent  to  the  truth  that  the  states- 
manship of  peace  and  patience  is  the  most  succe.s.sf ul ,  that  the  diplomacy 
of  mercy  and  exact  honor  is  the  wisest  because  directed  by  the  spirit  of 
Eternal  Wisdom. 

Equipped  for  emergency  as  we  never  before  had  been,  we  have  met  this 
fearful  stress  undistiu-bed.  We  meet  opportunity,  such  as  never  has  come 
to  a  people,  with  purposes  higher  and  wider  and  purer,  we  trust,  than  any 
people  ever  have  felt;  with  the  power  gathered  of  peace,  the  resources 
derived  of  honest  industry,  and  the  will  born  of  our  own  self-searching,  to 
lead  the  world;  to  be  its  dominating  influence:  and  to  use  that  influence  to 
bless  and  brighten,  lift  and  comfort  all  himianity. 


SECRETARY  MC  ADOO'S  CHARGE  OF  HOARDING  AND 
HIGH  INTEREST  CHARGES. 
Charges  by  the  Secretary  of  the  Treasury  McAdoo  that 
New  York  banks  were  requiring  correspondent  banks  to 
pay  7%  for  loans  were  this  week  admitted  by  the  Secretary 
to  be  unjustified.  These  charges  were  contained  in  a  tele- 
gram complaining  of  high  interest  rates  sent  on  September  25 
to  the  Clearing  House  Associations  of  New  York,  Boston, 
Chicago  and  St.  Louis  and  published  in  our  issue  of  Satur- 
day last  on  page  869.  As  a  result,  the  Clearing  House  Com- 
mittee of  the  New  York  Clearing  House  Association,  through 
its  Chairman,  Albert  H.  Wiggin,  sent  the  following  teleigram 
to  Mr.  McAdoo  on  the  25th  ult. 

Your  telegram  received.  Except  on  some  Wall  Street  loans  and  on  paper 
placed  by  brokers,  the  rate  charged  to  customers  and  to  correspondents 
by  New  York  banks  does  not  exceed  6%.  Please  give  us  the  specific  in- 
stances to  which  you  refer  and,  while  we  have  no  authority  to  control  the 
rates  of  interest  charged,  if  there  is  any  action  that  is  unjustified  or  un- 
reasonable, we  will  use  our  influence  to  correct  it.  It  is  the  desire  of  New 
York  to  set  an  example  that  cannot  be  criticized. 

This  brought  the  following  reply  to  Mr.  Wiggin  : 

Washington,  September  26  1914. 
Replying  to  your  telegram  received  last  night,  as  a  specific  instance  I 
am  informed  by  a  large  bank  in  the  South  that  the  (names  of  two  banks  in 
New  York  City)  havechargedit7%  on  loans  aggregating  in  each  case  more 
than  $250,000.  As  is  usual  in  such  cases,  the  complainant  naturally  does 
not  wish  to  have  identity  disclosed,  but  if  these  banks  deny  having  made 
such  loans  at  7%  interest  I  will  take  the  matter  up  with  the  Southern  bank 
to  which  I  refer  and  get  further  details.  I  am  pleased  with  the  assurance 
in  your  telegram  that  the  New  York  Clearing  House  will  use  its  influence 
to  correct  any  unjustified  or  unreasonable  charges  on  the  part  of  its  mem- 
ber banks,  and  I  appreciate  the  spirit  which  is  manifested  in  your  statement 
that  "it  is  the  desire  of  New  York  to  set  an  example  that  cannot  be  crita- 
cised." 

The  further  communications  which  passed  between  Mr. 
Wiggin  and  Secretary  McAdoo ,  the  final  one  from  the  latter 
indicating  that  the  accusation  against  the  New  York  banks 
was  an  unjust  one,  are  printed  below.  Mr.  Wiggin,  in 
answer  to  the  Secretary's  message  of  the  26th,  sent  Mr. 

McAdoo  the  following  : 

Have  made  investigation  of  matter  referred  to  in  your  telegram  of  the 
26th.  Fu'st  named  bank  states  it  has  not  charged  any  bank  more  than  6% 
interest  and  asks  that  the  complainant  give  you  particulars  or  withdraw 
the  charge.  Second  bank  named  states  emphatically  that  they  have  no 
loan  in  their  Institution  of  any  kind  or  nature  at  over  6%  and  request  name 
of  complainant.  The  Clearing  House  Committee  in  justice  to  its  members 
urge  that  you  give  us  the  name  of  the  Southern  bank  referred  to  and  wM4i- 
drawal  of  the  charge. 

The  Secretary's  answer  acquitting  the  New  York  banks  of 
the  charges  in  question,  said  : 

Telegram  receivexl.     On  Friday  last,  the  2'>th  inst.  (name  of  officer  of  a 
bank  in  the  South)  stated  to  me.  Assistant  Secretary  Malbiu-n  and  Comp- 
troller of  the  Curnncy  Williams  that    (namt«  of  two  banks  of  New  York 
City)  had  tach  clmrged  (name  of  the  Southern  bank)  7%  on  loans  aggre 
gating  large  amounts.     This  afternoon  A.ssi.stant  Secretary  Malbum 
ceived  letter  from  Mr.  (name  of  Southern  bank  officer)  in  which  he  sta  t 
"I  find  upon  investigation  that  the  rate  charged  to  us  by  (name  of  one 
New  York  banks  referred  to)  is  6%.  the  same  as  (name  of  the  othe 


938 


THE    CHRONICLE 


[Vol.  xcix. 


York  bank  referred  to.)"  I  am  at  a  loss  to  understand  how  Mr.  (name  of 
Southern  bank  officer)  could  have  made  an  error,  as  his  statements  to  us 
about  the  7 ';;  rate  were  positive.  I  am  asking  Mr.  (name  of  Southern  bank 
officer)  for  a  fiu-ther  explanation.  I  am  slad  to  dLscover,  however,  from 
his  corrected  statement  that  the  banks  in  qaostion  are  not  char.dring  his 
bank  7  %  on  loans,  as  I  certainly  have  uo  desire  to  to  injustice  to  any  one. 


A  list  of  247  national  banks  which  he  declared  were  guilty 
of  hoarding  money  through  the  maintenance  of  reserves  of 
25%  or  more  was  made  public  by  Secretary  McAdoo  on 
the  25lh.  In  making  known  the  names  of  these  institu- 
tions the  Secretary'  said: 

Each  one  of  the  banks  in  this  list  is  required  by  law  to  carry  a  reserve  of 
only  lo'-r.  The  reserves  they  are  holding  range  from  25%  to  74%.  If 
the  large  amount  of  loanable  funds  that  is  kept  from  active  employment, 
as  indicated  by  these  figures,  was  invested  in  cammcrcial  or  agricultural 
paper,  or  loaned  on  proper  security,  the  present  situation  would  be  greatly 
improved. 

The  banks  named  by  him  are  for  the  most  part  country 
institutions  and  none  is  located  in  New  York  City,  Boston, 
Philadelphia,  Chicago  or  St.  Louis.  Of  the  banks  com- 
plained of,  the  Southern  States  contain  56;  the  New  England 
States,  33;  the  Eastern  States,  44;  the  Middle  Western 
States,  51;  the  Western  States,  45,  and  the  Pacific  States,  18. 


A  number  of  banks  included  in  Secretary  McAdoo's 
list  have  protested  against  his  charges  of  hoarding;  the  pro- 
tests are  too  numerous  for  us  to  attempt  to  give  all  of  them, 
but  we  annex  a  few.  One  of  these  is  from  E.  C.  Stokes, 
President  of  the  Mechanics'  National  Bank  of  Trenton, 
who  addresses  IVIr.  McAdoo  as  follows: 

Hon.   Williin  (>.  McAdco.  SicriUiry  o<  the  TnasKrij,  Wai-fiipglcn,  V.  C. 

I  enter  an  earnest  protest  against  publication  of  the  statement  that  the 
Mechanics"  National  Bank  of  this  city  is  a  hoarding  institution.  We  were 
borrowers  ourselves  a  short  time  ago  and  are  borrowers  at  this  date,  owing 
to  arcommodations  extended  to  those  needing  credit.  On  the  date  of  the 
statement  to  the  Covernraent  w(^  had  a  temporary  depcsit  left  here  for 
one  week  for  transfer  which  made  our  reserve  temporarily  appear  excessive, 
but  on  the  day  of  that  statement  to  you  we  were  below  our  legal  cash  re- 
.serve.  It  is  our  policy  always  to  loan  to  the  full  limit  of  oiu"  reserve  in 
response  to  demands  for  credit.  We  are  not  forcing  a  singly  customer  to 
pay  a  loan,  and  will  not  unless  obliged  to.  We  follov-^ed  tlie  same  policy 
In  1907.  when  we  borrowed  .S600.000  to  take  care  of  tha  business  needs  of 
our  community.  You  have  done  us  an  injustice.  We  court  investigation. 
and  will  be  glad  to  have  yoiu-  personal  repre.sentative  come  and  verify  our 
statement.  If  you  can  send  us  some  Go\'ernment  dci)osits  it  will  enable  us 
to  make  additional  loans  in  this  community. 

E.  C.  STOKE.S. 
President  Mechanics'  National  Bank  of  Trenton.  N.J. 

E.  I.  Edwards,  Cashier  of  the  First  National  Bank  of 
Jersey  City,  to  whose  reserve  of  41%  Secretary  McAdoo 
takes  exception,  in  answer  to  the  latter's  complaint,  says: 

Neither  I  nor  the  directors  of  this  bank  have  any  excuses  or  apologies 
to  make  to  Mr.  McAdoo  for  carrying  a  reserve  of  41%,  as  he  says.  It  is 
true  we  carry  this  reserve.  We  have  to  carry  almost  that  much  to  conduct 
our  business.  None  of  our  customers  has  ever  been  chrged  more  than 
6%  interest  on  loans.  We  have  always  carried  a  reserve  fund  of  about 
41%  in  this  bank  and  there  is  nothing  the  Secretary  of  the  Treasury  can 
do  to  stop  us. 

When  the  Reserve  Bank  Association  goas  into  effect  in  the  near  fiituxe 
and  we  are  compelled  to  transact  our  business  in  the  Philadelphia  district, 
we  will  be  forced  to  carry  a  reserve  fund  even  larger  than  we  are  doing  at 
present. 

I  al.so  want  to  state  right  here  that  this  bank  never  carried  a  Wall  Street 
loan  under  its  present  regime,  which  has  been  in  force  for  sevi^ral  years,  and 
the  bank  never  carried  any  of  the  Hudson  &  Manhattan  RK.  bonds,  and 
so  long  as  I  am  connected  with  this  bank,  it  never  will. 

I  do  not  know  what  motive  actuated  the  Secretary  to  issue  his  state- 
ment, unless  it  was  that  ha  desired  to  embarrass  cetrain  instituf  ions.  1 
notice  with  much  satisfaction,  however,  that  tha  list  of  2.')0  bani.s  ho  has 
P'jblishc-d  are  really  the  strongest  in  the  country. 


Ernest  V.  Connolly,  President  of  the  Commercial  National 
Bank  of  Long  Island  City,  which  the  Secretary  criticised 
for  holding  reserves  of  28%,  makes  the  following  statement 
in  defense  of  his  institution: 

The  name  of  this  bank  having  been  included  in  the  list  of  247  banks  given 
out  by  Secretary  of  the  Treasury  McAdoo.  we  desire  to  state  the  following 
facts  relative  to  our  reserve  : 

Any  Intimation  that  this  bank  has  been  hoarding  its  casih  is  positively 
contrary  \')  the  facts.  Wc  have  taken  care  of  every  higitimate  demand 
that  has  been  made  upon  us  by  our  depositors  and  have  not  chargc^d  at 
any  lime  more  than  G  %.  In  addition  we  have  purehascid  during  the  past 
two  iiionth-s  considerable  commercial  paper  in  the  o]>en  market.  an<l  have 
tak'ii  oiir  i)<)rtl<»n  of  the  New  York  City  notes  and  bonds  recently  issued 
and  have  sutiwxlbod  our  proportionate  amount  ot  the  gold  fund  now  being 
raised. 

The  law  re<iuir(«  that  we  maintain  0%  rjwerve  cash  in  bank  and  9% 
r<»>erve  with  our  re«(Tve  agent.  (Jur  cash  re.scsrve  has  av(Taged  for  the 
last  thirty  days  slightly  over  (>%  and  at  various  tim(«  during  tlie  i)ast 
two  months  we  have  d(;poKit(xl  with  <jur  New  York  corre.si)on(l(wit  all  sur- 
plus <:!iHh  and  that  porllon  of  our  gold  <:(Ttificateji  that  we  felt  we  could 
fcpare,  fi-ellng  that  in  so  doing  we  were  helping  tli<!  general  situation. 

Tlie  dir(«tora  and  offiirers  of  this  bank  believe  in  cons(Tvative  managiv 
ment.  and  we  (raiinot  run  our  hank  (Minservatlvely  by  niaiulaining  a  '^''^ 
r(iK"Tv<r  with  c)ur  reserve  .agant  at  all  timcw.  Th(!re  are  times  when  It  is 
abwolulely  nec(««,ary  that  we  build  up  our  r<«erve  to  lake  care  of  demands 
thai  will  be  made  uixm  u.m  by  our  c:usU>mers  for  loans  or  for  the  with- 
drawal of  deposits. 

At  llm  last  ('r)mi)troller  H  call  our  larg((  nwiTve  was  beluK  held  to  lak(( 
earn  of  demands,  loans  anri  withdrawals  that  we  knew  would  be  made  upon 
us.  Any  excess  resiTves  has  not  \wvn  in  cash,  but  has  beon  plae<-<l  on  dii- 
poslt  with  our  reserve  agent  in  New  Yorlt.  and  any  amount  so  dciyosltdd.  of 
rourse.  may  hf  loaned  by  It.  We  have  at  all  time*  nialiitaini-d  only  such 
rcMjrvo  as  wo  bolleved  ni'<-(»vsary  for  the  full  protisrtion  of  our  depositors  in 


the  way  of  meeting  their  withdrawal  of  funds  and  the  demand  for  loans 
made  upon  us  by  them.  AVe  are  at  this  time  prepared  to  extend  to  oiu: 
depositors  every  legitimate  request. 


The  attitude  of  the  Secretary  is  denounced  by  the  officers 
of  several  of  the  national  banks  of  Connecticut,  according 
to  the  Hartford  "Courant";  one  of  those  whom  it  quotes 
in  the  matter  is  Charles  W.  Gale,  Cashier  of  the  Thames 
National  Bank  of  Normch,  which  is  charged  with  holding 
a  reserve  of  30%.  According  to  the  "Courant"  Mr  Gale 
admitted  that  the  figure  was  correct  at  the  time  of  the 
report,  and  declared  it  an  abnormal  amount.  The  reason 
for  it,  he  said,  lay  in  the  fact  that  the  bank  had  large  amounts 
coming  due  during  the  latter  part  of  this  month  and  the 
first  part  of  October,  and  that,  when  the  time  for  calls  on 
this  money  began  to  approach,  the  natural  course  of  the 
bank  was  to  lay  by  a  stock  of  money  to  meet  them  with. 
These  loans  were  arranged  for  in  the  majority  of  cases  by 
local  cotton  manufacturers,  who  need  the  money  in  carry- 
ing on  their  business  during  the  winter,  and  Mr.  Gale  pointed 
out  that  the  course  of  the  bank  in  preparing  funds  to  help 
such  local  customers  was  not  in  support  of  the  Secretary's 
accusations  of  holding  out  money  and  hurting  national 
enterprises.  Local  conditions,  he  added,  affect  the  amount 
of  the  reserve  to  a  great  extent  from  day  to  day. 


On  Sept.  30  Secretary  McAdoo  announced  that  $3,000,000 
of  Government  deposits  had  been  recalled  from  banks  main- 
taining excessive  reserves.  His  announcement  was  as  fol- 
lows: 

Secretary  McAdoo  to-day  recalled  from  various  banks  throughout  the 
country  which  are  mainiainin?  excessive  r^sjrves  S3. 000. 000  of  Govern- 
ment deposits,  to  ba  rc-dopoiioyd  in  thaTreasury  in  two  installments  on  the 
10th  and  20th  of  October,  respectively.  These  funds  will,  in  the  Sacre- 
tary  s  discretion,  be  re-depcsited  in  banks  throughout  the  country  which 
will  employ  them  in  the  movement  of  crops  and  lor  the  benefit  of  the 
business  situation. 

At  the  same  time  he  stated  that  the  outstanding  crop 
movement  deposits  amount  to  only  $13,029,746,  distributed 
as  follows: 

Alabama.  .5300,000;  Arkansas,  §17,5.000:  Florida.  $81,2.50;  Georgia,  .?,368,- 
750;  Kentucky,  S{  1,375.000;  Louisiana,  3700.000:  Maryland.  .$1,450,000; 
Mississippi,  .$150,000;  North  Carolina.  .5456,250:  South  Carolina.  .5525.000; 
Tenne.ssGO,  31675.000:  Texas,  $793,750:  Virginia,  S798,750;  Colorado, 
$499,996:  Illinois,  .111,200,000;  Indiana,  .$150,000:  Iowa,  .$250,000;  Kansas 
$25,000:  Missomi.  $1,550,000;  Nebraska,  §325,000;  Oklahoma,  $93,500; 
Washington,  $87, .500;  New  York,  $1,000,000. 


New  York  State  Superintendent  of  Banks  Eugene  Lamb 
Richards,  in  response  to  Secretary  McAdoo's  telegram 
asking  the  former's  co-operation  to  prevent  the  State  in- 
stitutions from  hoarding,  declares  that  there  is  no  hoarding 
or  charging  of  excessive  interest  rates  among  the  institu- 
tions under  his  supervision.  In  a  statement  issued  on  the 
25th  ult.,  Superintendent  Richards  said: 

I  have  to-day  sent  a  letter  to  Secretary  McAdoo  in  reply  to  a  telegram 
from  him  asking  my  co-operation  to  prevent  the  banks  and  trust  com- 
panies under  my  supervision  from  hoarding  money  and  charging  excessive 
interest  rates.  Reports  received  by  my  department  show  that  the  banking 
institutions  under  the  supervision  of  the  New  York  State  Banking  Depart- 
ment are  carrying  cash  reserves  far  below  normal;  that  frona  my  own  ob- 
servation they  are  not  restricting  credits  and  that  not  a  single  complaint 
against  any  of  them  for  charging  excessive  interest  or  for  unjust  discrimi- 
nation has  been  made  to  this  department. 

It  has  been  my  pleasure  to  aid  Comptroller  of  the  Currency  AVilliams 
in  his  efforts  for  the  general  good  by  furnishing  him  with  such  informat  ion 
in  regard  to  State  b.anking  institutions  .is  he  requested  from  time  to  time. 
Each  week  since  Aug.  29  he  has  rtx-eived  from  my  department  a  sunmiary 
of  our  weekly  reports  showing  the  average  condition  for  the  week  ending 
each  Friday,  as  v/ell  as  the  actual  condition  at  the  close  of  business  on  each 
Friday  of  all  State  banks  and  trust  companies  in  Greater  New  York.  The 
New  York  State  Hanking  DepartnuMit.  air  the  requast  of  Comptroller  AVil- 
liams,  addressed  to  the  institutions  under  my  supervision  a  communicatiou 
calling  for  information  as  to  any  alleged  discrimination  in  the  matter  of 
handling  loans.  Coi)ies  of  these  replies  were  forw.arded  to  ?>Ir.  Williams. 
These  re))Iies  showed  that  the  legitimate  demands  of  ctistomers  were  fairly 
and  justly  met. 

As  a  matter  of  fact,  loans  in  b.anking  institutions  under  the  supervision 
of  this  department  have  increased  since  .luly  31  1914,  and  the  banks  and 
trust  companies  of  Greater  New  York  have  given  (iK-ir  full  nieiisure  of  eon- 
tribution  to  th<^  important  work  of  raising  the  SIOO.OOO.OOO  to  sustain  the 
en-edit  of  th<!  City  of  New  York,  and  at  the  same  I  inu'  hii\ c  agreed  to  con- 
ril)Ut-e  their  jiroportionate  share  to  the  SIOO.OOO.OOO  gt)Id  fund  now  being 
raised  by  eo  operation  between  the  Fedeu'al  Krserve  Itoanl.  (he  New  York 
Clearing  House  and  the  Clearing  Mouses  of  other  cities.  The  Hailing  upon 
the  New  York  institutions  for  the  i)ayment  of  (his  gold  will  furthi-r  ma(erial- 
ly  lower  (heir  already  low  reserves.  As  reciuestiHl  by  S(>eret.iry  Me.Vdoo. 
I  hav»5  sent  him  a  summary  of  the  weekly  reports  showing  the  average 
condKion  of  all  Slate  banking  institutions  for  the  week  ending  Sept.  19, 
and  for  the  jxn'pose  of  comparison  I  have  al.so  sent  him  the  corresponding 
rei)orts  for  the  week  ending  .luly  ;il  . 

I  have  informed  Se(•r(^tary  .McAdoo  that  I  shall  deem  it  l»oth  a  prlvlli«e 
and  a  duty  to  furnish  such  further  facts  as  he  may  require  and  to  co-operate 
with  him  and  wKli  Complroller  Williams  In  «'very  wny  possible. 


Ill  answer  lo  Mr.  McVtloo's  lelcgrain  to  him,  T.  P.  H(>jil, 
President  of  the  Boston  Clearing  House,  sent  the  following 
tt^logram  to  the  Secretary  of  the  Treasury: 

In  r(M>ly  to  your  telegram  of  Sept.  25,  ret'eivwl  too  late  for  action  last 
week,  the  Clearing  House  Commltteo  bogs  to  state  that  to  the  be«t.  of  their 
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knowledge  6%  Is  the  almost  universal  rate  charged  by  banks  in  Boston 
to  other  banks  for  advances  or  re-discounts.  We  have  impaired  our  re- 
serves without  hesitation  in  order  to  take  care  of  all  deserving  customers, 
and  we  do  not  hear  of  any  complaints  on  their  part.  Should  you  have 
such  specific  instances,  please  advise  us. 


The  Pennsylvania  Banking  Commission  declined  to  fm*- 
nish  the  Treasm:y  Department  with  a  statement  of  the  re- 
serves of  the  State  banks  of  Pennsylvania,  basing  its  action 
on  the  laws  of  the  State.  In  its  telegram  to  Mr.  McAdoo 
the  Commission  said: 

Wc  are  in  receipt  of  your  telegram  of  24th  in.st.,  and  in  reply  thereto  the 
Commissioner  directs  me  to  say  that,  owing  to  the  restrictive  laws  of  our 
State,  the  information  which  you  desire  cannot  be  given  in  this  way. 
However,  the  department  some  time  ago  furnished  the  Comptroller  of  the 
Currency  a  list  of  all  the  banks  and  State  institutions  in  Pennsylvania 
subject  to  call.  If  such  a  list  is  not  now  available  for  your  use,  we  will  be 
pleased  to  furnish  you  with  a  duplicate  copy. 


At  a  meeting  of  the  Chicago  Clearing-House  Association 
on  the  28th  ult.,  a  report  was  prepared  for  submission  ot 
Secretary  McAdoo  in  defence  of  the  maintenance  by  the 
Chicago  banks  of  a  minimum  charge  of  7%  for  loans.  The 
report  states  that  since  Aug.  1  bank  deposits  in  the  six  na- 
tional banks,  members  of  the  Clearing-House ,  have  decreased 
$42,525,221,  while  their  commercial  deposits  have  increased 
$1,366,585,  making  a  net  shrinkage  in  their  deposits  of 
$41,158,636.  During  the  same  period  their  loans  have  in- 
creased $5,903,913,  these  banks  having  thus  been  called 
upon  for  $47,062,549.  The  banks  met  this  draft  upon  their 
resources  by  reducing  their  lawful  money  $2,106,587,  by 
reducing  their  other  cash  resoiu'ces  $11,510,177,  by  using 
Clearing-House  certifictaes  to  the  amount  of  $12,935,000, 
and  by  using  Aldrich-Vreeland  notes,  costing  them  3%, 
aggregating  $20,304,172,  the  total  of  aU  being  $46,855,936. 

The  letter  furthermore  sets  out: 

"The  liquidation  of  their  demand  liability  on  deposits,  which  they  have 
accomplished  by  assuming  other  demand  liabilities  in  the  form  of  emer- 
gency notes  and  by  the  use  of  Clearing-House  certificates,  does  not,  under 
sound  banking  practice,  relieve  them  of  the  necessity  of  maintaining 
adequate  cash  reserves  against  their  entire  demand  liabilities,  including 
these  emergency  notes  and  clearing-house  certificates,  as  the  former 
equally  with  their  deposits  are  their  demand  obligations  redeemable  in 
lawful  money  and  the  latter  by  agreement  are  payable  on  thirty  day's 
notice. 

"It  should  be  remembered  that  the  unusual  conditions  created  by  the 
European  war  came  just  at  the  beginning  of  our  crop-moving  season,  when 
there  is  always  an  increased  demand  for  both  bank  credit  and  circulation. 
With  the  demand  created  for  the  handling  of  the  large  crop  now  being  mar- 
keted the  money  market  in  Chicago  would  now  be  close,  and  the  jjrevailLng 
rate  of  discount  would  undoubtedly  be  6%  were  there  no  European  war. 
The  average  rate  in  September  last  year  was  6%,  and  in  September,  1912, 
it  was  5'A%. 

"There  are  therefore  two  good  reasons  why  the  discount  rate  should  now 
be  7%.  These  are,  first,  the  necessity  of  limiting  the  extension  of  credit 
to  the  actual,  legitimate,  and  urgent  necessities  of  borrowing  customers, 
because  in  consequence  of  their  shrinking  resources  the  banks  have  been  In 
no  position  to  extend  credit  freely;  and,  second,  because  the  present  extra 
cost  of  doing  business  more  than  offsets  the  profit  derived  from  the  in- 
creased rate  of  discount.  This  is  evidenced  by  the  fact  that  Irrespective  of 
losses  the  net  profits  of  these  six  national  banks  for  the  current  month  of 
September  are  15%  less  than  they  were  for  the  same  month  last  year. 

"The  demand  on  Chicago  banks  for  loans  has  been  greatly  enhanced  by 
their  having  to  protect  their  customers  who  had  placed  lines  of  commer- 
cial paper  on  the  open  market  through  brokers,  largely  with  country  banks, 
and  to  the  extent  which  they  have  thus  protected  their  customers  they  have 
at  the  same  time  relieved  the  country  banks  of  their  purchased  paper. 
It  is  expected  that  before  long  the  money  now  being  realiiied  on  the  large 
crops  in  the  west,  northwest  and  southwest  will  flow  to  the  centers 
through  the  country  banks.  When  this  occurs  Chicago  banks  should  be 
able  to  resume  more  normal  conditions.  This,  however,  may  be  somewhat 
retarded  should  the  unsettled  conditions  caused  by  the  war  be  prolonged.' ' 


In  his  campaign  against  hoarding,  a  circular  letter  which, 
according  to  Secretary  McAdoo,  was  sent  out  by  the  Presi- 
dent of  a  State  bank  in  the  South  "to  a  chain  of  other  State 
banks  controlled  by  the  writer  of  the  circular,"  was  made  pub- 
lic by  Mr.  McAdoo  on  Sunday.     In  his  strictures  on  it  the 

Secretary  said: 

As  the  name  of  the  bank  was  given  to  the  Secretary  in  confidence,  he 
regrets  to  be  unable  to  disclose  it  to  the  public.  The  circular  speaks  so 
plainly  for  itself  that  comment  is  unnecessary.  Nothing  could  be  more 
reprehensible  than  the  conduct  of  this  bank  nor  more  clearly  show  how 
credits  are  being  restricted  and  money  being  hoarded  by  some  banks.  A 
similar  policy  pursued  by  all  the  banks  in  the  United  States  would  produce 
untold  suffering  and  general  di.saster. 


THE  GOLD  FUND  PROPOSAL. 
Arrangements  for  an  initial  remittance  to  Ottawa  of  .$10,- 
000,000  of  the  $100,000,000  Gold  Pool  devised  for  relieving, 
the  foreign  exchange  situation  Avere  perfected  on  Wednesday 
and  the  shipment  was  made  on  Thursday.  Nine  New  York 
banks  and  trust  companies  contributed  the  amount  repre- 
sented in  the  shipment,  the  National  City  Bank  advancing 
$2,000,000,  while  SI  ,000,000  each  was  supplied  by  the  Chase 
National  Bank,  the  National  Bank  of  Commerce,  the  First 
National  Bank,  The  National  Park  Bank,  the  Hanover 
National  Bank,  the  Bankers  Trust  Co,,  the  Guaranty  Trust 


Co.  and  the  Central  Trust  Co.  The  following  statement 
with  regard  to  the  shipment  and  the  rules  governing  sales 
of  exchange  was  issued  by  Albert  H.  Wiggin,  Chairman  of  the 
Clearing-House  Committee,  on  Wednesday: 

"In  response  to  many  inquiries  that  have  been  made  of  members  of  the 
Committee,  the  Chairman  to-day  announced  that  it  was  the  intention 
of  the  Committee  to  adopt  such  rules  in  making  .sales  of  exchange  as  would 
equitably  meet  demands  from  all  parts  of  the  United  States.  These  rules 
neces.sarily  may  be  modified  from  time  to  time.  No  brokers  v.ill  be  used 
by  the  Committee,  and  it  will  be  its  endeavor  to  sell  exchange  directly  to 
those  ha\'ing  payments  to  make  abroad,  without  intermediaries.  Such 
profits  as  may  be  realized  after  payment  of  necessary  expenses  are  to  be 
pro-rated  among  all  the  institutions  which  contribute  to  the  fund. 

"In  anticipation  of  the  collection  of  the  first  installment  of  the  gold  fund 
of  -5100,000,000,  the  New  York  Committee  has  arranged  with  a  number 
of  New  York  banks  and  trust  companies  to  advance  an  installment  of  gold 
which  the  Committee  is  shipping  to  Ottawa.  The  Conunittee  expects, 
therefore,  to  be  in  position  to  sell  exchange  within  a  few  days  and  to  receive 
applications  for  checks  or  cable  transfers  on  London. 

"All  applications  must  be  on  forms  which  will  be  ])rovided  by  the  Com- 
mittee, which  has  arranged  for  quarters  at  the  New  York  Clearing  House, 
where  such  forms  may  be  obtained.  All  applications  must  be  made  before 
twelve  o'clock  each  day,  and  mu.st  be  accompanied  by  a  detailed  explanation 
of  the  purposes  for  which  the  exchange  is  required.  No  applications  will  be 
received  en  Saturdays. 

"The  Committee  will  meet  each  day  (Saturdays  excepted)  at  .3:30  p.  m. 
to  consider  applications,  which,  to  the  extent  granted,  will  ba  at  fair 
rates  for  the  day,  as  may  be  determined  by  the  Conunittee.  The  Com- 
mittee reserves  the  right,  in  its  solo  discretion,  to  reject  any  or  all  applica- 
tions, or  to  allot  a  reduced  amount,  or  to  change  the  method  of  fixing  its 
rates. 

"For  the  present  the  Committee  will  not  consider  applications  for  cable 
transfers  in  amounts  of  less  than  £1,000,  but  applications  from  all  parts  of 
the  United  States  v.ill  be  received.  Payments  for  exchange  must  be  made 
by  certified  checks  drav,-n  to  th3  order  of  'Gold  Fund  Committee'  on  New 
York  banking  institutions  upon  acceptance  of  allotment  and  prior  to 
delivery,  not  later  than  10:30  a.  m.  the  following  day." 

The  bulk  of  the  $100,000,000  fund  will  be  contributed 
as  follows:  New  York,  $45,000,000;  Chicago,  $16,000,000; 
Philadelphia,  $8,000,000;  Boston,  $7,000,000;  St.  Louis, 
$5,000,000;  Pittsburgh,  $3,000,000;  Cleveland,  $1,750,000; 
Cincinnati,  $1,500,000;    Baltimore,  $1,000,000. 


A  further  statement  was  issued  by  the  Committee  on 
Thursday  in  which  it  announced  its  preparedness  to  receive 
applications  for  checks  on  London.  Yesterday  afternoon 
(Oct.  2)  was  fixed  as  the  time  for  giving  initial  consideration 
to  these  applications.  The  statement  given  out  on  Thursday 
said: 

The  Gold  Fund  Committee  announces  that  it  is  now  prepared  to  receive 
applications  for  checks  on  IjOndon,  which  must  be  made  on  forms  which 
may  be  obtained  on  application  at  the  office  of  the  Committee  in  the  New 
York  Clearing-House  Building,  or  from  any  member  of  the  Committee,  as 
follows:  Albert  H.  V^iggin,  Chairman,  William  Woodward,  J.  S.  Alexander, 
Francis  L.  Hine,  Benjamin  Strong  Jr.,  Frank  A.  Vanderlip,  James  N. 
Wallace. 

Applications  will  be  considered  by  the  Committee  daily,  commencing 
Friday,  Oct.  2  (Saturdays  excepted),  at  an  hour  to  be  fixed  by  the  Com- 
mittee, which,  until  further  notice,  will  be  3:30  p.  m.,  and  api^lications  must 
be  filed  with  the  Committee  not  later  than  noon  of  the  day  on  which  they 
are  to  be  considered. 

The  Committee  will  notify  promptly  its  decision  as  to  applications,  with 
the  rate  to  apply  as  to  those  favorably  acted  upon.  Payments  for  amounts 
allotted  must  be  made  not  later  than  10:30  a.  m.  on  the  following  day  by 
certified  checks  drawn  to  the  order  of  "Gold  Fund  Committee"  on  New 
York  banking  institutions,  and  failure  to  make  such  payment  prior  to  that 
hour  will  be  considered  a  rejection  of  the  allotment. 

A  later  announcement  will  be  made  when  the  Committee  is  prepared  to 
sell  cable  transfers. 


ATTITUDE  OF  COLORADO  MINE  OWNERS  TOWARDS 
STRIKE  SETTLEMENT. 
In  a  letter  made  public  on  Sept.  27  forty-eight  mine 
owners  operating  in  Colorado  have  signified  their  willing- 
ness to  accept  three  of  the  six  suggestions  embodied  in 
President  Wilson's  plan  for  the  adjustment  of  the  coal  strike; 
a  fourth  they  would  accept  with  modifications,  while  the 
other  two  thej^  express  their  inability  to  agree  to.  In 
designating  those  proposals  with  which  thoy  are  in  accord, 
the  coal  companies  in  their  letter  say: 

Not  as  a  matter  of  contract  or  "truce"  with  the  United  Mine  Workers 
of  America  or  the  strikers,  but  with  a  desire  to  meet  your  views  so  far  as 
possible,  we  will  adopt  and  co-operate  in  putting  into  effect  three  of  the  six 
suggestions  in  the  "tentative  plan,"  and  the  fourth  with  necessary,  and,  as 
we  believe,  reasonable  modifications. 

1.  "Enforcement  of  mining  and  labor  laws  of  the  State." 
We  have  not  wilfully  violated  any  of  the  laws  of  the  State,  and  will  render 
every  possible  assistance  to  the  civil  authorities  in  their  enforcement. 

3.  "Intimidation  of  union  or  non-union  men  strictly  prohibited." 

We  agree  to  this  without  reservation,  but  the  "tentative  plan"  provides 
no  way  of  enforcing  the  rule. 

4.  "Current  scale  of  wages,  rules  and  regulations  for  each  mine  to  be 
printed  and  posted. 

This  practice  is  already  In  force  in  many  of  the  mines  in  the  State,  and 
we  will  at  once  put  the  suggestion  into  effect  at  all  of  our  mines. 

With  regard  to  the  proposal  that  all  striking  miners  who 
have  not  been  found  guilty  of  violation  of  law  shall  be  given 
employment  by  the  employer  they  formerly  worked  for,  the 
operating  companies  state  that 

"We  are  and  have  been  willing  to  employ  as  many  of  the  strikers  as 
possible,  without  discrimluatioB  because  of  the  fact  that  they  laid  down 
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their  tools,  and  believe  that  we  can  give  work  to  a  very  large  majority  of 
those  remaining  in  the  State.  But  it  is  quite  impossible  for  us  to  agree  to 
employ  all  striking  miners  who  have  not  been  found  gulity  of  violence. 
Whether  those  who  have  participated  in  violence  are  prosecuted  and  found 
guilty  or  not,  we  cannot  agree  to  give  them  employment  in  the  mines 
operated  by  us.  In  six  of  the  counties  of  the  State  332  of  the  strikers,  in- 
cluding officers  of  the  United  Mine  Workers  of  America,  are  under  indict- 
ment for  murder  and  137  for  felonies.  None  of  them  has  been  tried, 
therefore  none  has  been  found  guilty,  and  much  time  may  elapse  before 
they  are  tried." 

The  suggestion  for  a  grievance  committee  contained  in 
Sections  5  and  6  of  the  plan  is  rejected  by  the  companies, 
which  declare  that  the  imlimited  authority  of  this  proposal 
"practically  puts  the  entire  control  of  the  most  important 
department  of  our  business  in  its  hands.  Its  power  to  con- 
trol the  conduct  of  our  business  far  exceeds  any  of  the  de- 
mands of  the  United  Mine  Workers  of  America.  A  commis- 
sion "nath  such  powers  has  never  before,  to  our  knowledge, 
existed  or  been  suggested.  The  Inter-State  Commerce 
Commission,  with  aU  of  its  extensive  powers  for  the  regula- 
tion of  railroads  and  railroad  business,  has  no  such  authority 
as    this    proposed    commission." 

The  answer  of  the  coal  companies  to  President  Wilson  was 
conveyed  by  a  committee  consisting  of  D.  W.  Brown,  Presi- 
dent of  the  Rocky  Mountain  Fuel  Co.,  and  J.  C.  Osgood, 
Chairman  of  the  Victor-American  Fuel  Co.  The  committee 
in  its  letter  sets  out  that  "the  forty-eight  operators  who  have 
signed  the  letter  produced  in  August  1914  a  total  of  426,613 
tons  of  coal,  as  compared  with  442,774  tons  produced  by  the 
same  operators  in  August  1913.  They  represent  823^% 
of  the  tonnage  of  coal  being  mined  in  the  State  at  the  present 
time,  exclusive  of  the  tonnage  mined  by  the  Colordao  Fuel 
&  Iron  Co.,  which  has  made  an  independent  answer  to  your 
communication.  The  answer  submitted  by  the  Colorado 
Fuel  &  Iron  Co.  was  referred  to  in  these  columns  last  week. 
The  following  is  the  answer  in  full  made  by  the  forty-eight 

concerns: 

Denver.  Col.,  Sept.  23  1914. 
The  Hon.  Woodrow  Wilson,  President  of  the  Uixited  States,  Washington ,  D.  C: 

Sir:  Your  letter  of  Sept.  5  and  the  draft  of  "Tentative  Basis  for  the  Ad- 
justment of  the  Colorado  Strike"  has  been  submitted  to  us  by  the  parties  to 
whom  it  was  written ,  at  a  meeting  to  which  the  operator^  of  all  the  coal  mines 
of  the  State  were  in\ited. 

We  are  in  complete  accord  with  the  sentiments  expressed  in  your  letter, 
and  appreciate  the  interest  you  have  taken  in  the  "Colorado  situation." 

We  realize  that,  with  the  multitude  of  more  important  matters  constantly 
engrossing  your  time  and  thought,  you  are,  to  a  large  degree,  dependent 
for  your  information  concerning  the  Colorado  strike  on  the  representatives 
of  the  Government  of  the  United  States  who,  you  state,  "have  been  actively 
engaged  in  the  investigation  of  the  whole  situation  and  in  trying  to  reach 
a  dispassionate  conclusion." 

It  is  to  be  regretted  that  the  character  of  the  investigation  and  the  pre- 
vious records  of  these  representatives  selected  by  Secretary  of  Labor  Wilson 
justify  the  belief  that  they  are  partisans  of  the  men  who  have  made  neces- 
sary the  presence  of  the  Federal  troops  in  the  strike  district.  One  of  the 
representatives,  William  Fairley,  was  a  member  of  the  National  Executive 
Committee  of  the  United  Mine  Workers  of  America  for  Alabama,  and, 
according  to  their  Trea-surer's  report,  was  on  their  pay-roll  during  the  year 
ended  Nov.  30  1913  and  was  actively  engaged  as  an  organizer  and  agitator 
in  the  Colorado  strike  in  1904. 

The  utmost  sought  to  be  accomplished  by  the  tentative  plan  is  the  estab- 
llshement  of  a  three-year  "truce,"  presumably  between  the  coal  mine  owners 
of  this  State  and  the  organization  known  as  the  United  Mine  Workers  of 
America,  which  instigated  and  has  conducted  and  financed  the  strike. 

For  many  rea.sons  we  deem  it  unwise  to  enter  into  engagements  of  any 
character  with  this  particular  labor  union,  expecially  an  agreement  de- 
pendent upon  a  cessation  of  armed  hostilities  upon  its  part. 

The  Governor  of  this  State,  some  months  since,  entered  into  an  agree- 
ment of  truce  with  the  leaders  of  this  organization,  and,  in  utter  disregard 
of  their  obligations,  the  striking  miners,  under  the  direction  of  these  identi 
cal  leaders,  continued  with  renewed  vigor  to  destroy  our  properties  and  kil 
our  workmen.  It  would  be  imprudent  to  again  place  any  reliance  upon  the 
good  faith  of  these  men. 

We  feel,  furthermore,  that  a  mere  "truce,"  even  if  it  could  be  enforced 
against  this  voluntary,  uninconiorated  a.ssociation  and  its  irresponsible 
leaders.  Is  but  a  palliative  measure  and  can  lead  to  nothing  other  than  what 
the  term  Itself  implies — ^a  renewal  of  trouble  at  its  termination. 

No  reference  Is  made  nor  consideration  given  in  the  "tentative  plan"  to 
the  large  body  of  men,  some  9,.500  in  number,  who  are  now  poacably  at 
work  in  the  mining  districts  of  the  State,  who  have  caused  no  disturl)anco  of 
any  kind,  and  whose  only  desire  is  that  they  be  permitted  to  continue  at 
work  without  interference  from  any  outside  source.  As  a  matter  of  justice, 
their  desirts  should  be  .-iscertained  and  given  full  consideration.  It  is  this 
body  which  has  (;ontinu«l  Industriously  at  work  during  the  last  year,  thus 
Having  the  pul)lic  from  the  loss  and  discomfort  which  would  have  resulted 
from  a  scarcity  and  (jxcesslve  price  of  coal. 

Again,  the  plan  pr<.pose<l  lnvolv(-s.  In  effect,  a  contract  or  agreement 
betwison  th(!  oi)erators  and  the  strikers  or  their  loaders  that  both  will  keep 
the  peace  and  obey  thi;  law  for  the  period  of  thrive  yc^ars.  It  api)ears  to  us 
that  the  plan  Is  subjivl  to  fair  crilicism  In  that  It  implies  the  helplessness 
of  (;ov<;mment  to  maintain  law  and  order  and  sc^uirelo  every  citizen  his 
Constitutional  rights  without  the  consent  and  approval  of  those  evilly  dis- 
posed . 

We  belliTVe  that  a  largr;  majority  of  th(!  people  of  Colorado  agree  with  us 
that  the  soli:  I.s.sue  at  the  prescfnl  t  ime  Is  the  i)r<wervat  Ion  of  law  smd  order  In 
the  strike  districts  and  llie  jnalntciiance  of  the  Const  It utional  right  of  every 
man  to  work  when,  where,  for  whom,  and  upon  such  Icrms  as  he  se<«  fit. 

It  would  he  fatal  to  the  ijreservatlon  of  (ioverninent.eil  hcT  national  or 
Htate,  for  either  to  disciiss  with  offendepH  of  any  character  the  terms  upon 
which  the  law8  Hhould  be  obeyed  and  aclH  of  lawle«ui  violence  bo  discon- 
tinued. 

Whether  the  r<»)ponslblllty  for  what  has  taken  |)lael^  In  Colorado  Is 
chargi-able  to  the  <)i)erators  or  to  the  Htrlklng  inlniTS  and  their  leaderu.  the 
j»1.-\n  i>roposed  inTolv€«  a  bargain  between  (iovemmcnt  and  law  on  the  one 
■ilUu,  and  ▼lolatoni  of  the  law  on  the  other. 


Not  as  a  matter  of  contract  or  "truce"  with  the  United  Mine  "Workers 
of  America  or  the  strikers,  but  with  a  desire  to  meet  your  views  so  far  as 
possible,  we  will  adopt  and  co-operate  in  putting  into  effect  three  of  the  six 
suggestions  in  the  "tentative  plan,"  and  the  fourth  with  necessary,  and,  as 
we  believe,  reasonable  modifications. 

1.  "Enforcement  of  mining  and  labor  laws  of  the  State." 

We  have  not  wilfully  violated  any  of  the  laws  of  the  State,  and  will 
render  every  possible  assistance  to  the  civil  authorities  in  their  enforcement. 

3.  "Intimidation  of  union  or  non-union  men  strictly  prohibited." 

We  agree  to  this  without  reservation,  but  the  "tentative  plan"  provides 
no  way  of  enforcing  the  rule. 

4.  "Current  scale  of  wages,  rules  and  regulations  for  each  mine  to  be 
printed  and  posted." 

This  practice  is  alreadj'  in  force  in  many  of  the  mines  in  the  State,  and  we 
will  at  once  put  the  suggestion  into  effect  at  all  of  our  mines. 

2.  "That  all  striking  miners  who  have  not  been  found  guilty  of  violation 
of  the  law  shall  be  given  employment  by  the  employer  they  formerly  worked 
for,  and  where  the  place  of  the  employee  has  been  filled,  he  shall  be  given 
employment  as  a  miner  at  the  same  or  other  mines  of  the  company." 

AVe  are  and  have  been  willing  to  employ  as  many  of  the  strikers  as  pos- 
sible, without  discrimination  because  of  the  fact  that  they  laid  down  their 
tools,  and  believe  that  we  can  give  work  to  a  very  large  majority  of  those 
remaining  in  the  State.  But  it  is  quite  impossible  for  us  to  agree  to  em- 
ploy all  striking  miners  who  have  not  been  found  guilty  of  violence. 
Whether  those  who  have  participated  in  violence  are  prosecuted  and  found 
guilty  or  not,  we  cannot  agree  to  give  them  enployment  m  the  mines 
operated  by  us. 

In  six  of  the  counties  of  the  State  332  of  the  -strikers,  including  officers 
of  the  United  Mine  Workers  of  America,  are  under  indictment  for  murder 
and  137  for  other  felonies.  None  of  them  has  been  tried,  therefore  none 
has  been  found  guilty,  and  much  time  may  elapse  before  they  are  tried. 
The  personal  safety  of  our  present  employees  and  their  families,  to  say 
nothing  of  the  protection  of  our  property,  demand  that  we  exercise  the  great- 
est possible  care  in  employing  men  from  the  ranks  of  the  strikers,  who  have 
been  Danded  together  to  drive  our  employees  from  our  mines  and  tio  de- 
stroy our  property. 

The  coal  mines  of  Colorado  last  month  (August  1914)  employed  approxi- 
mately 9,500  men,  or  nearly  S0%  of  the  number  employed  during  the  cor- 
responding month  of  last  year — the  month  immediately  preceding  the  call- 
ing of  the  strike.  The  present  force  of  men  can  probably  produce  sufficient 
coal  to  meet  the  requirements  of  the  Colorado  public  during  the  coming 
winter,  and  it  is  certain  that  no  shortage  can  occur  if  the  orders  under 
which  the  Federal  troops  are  acting  can  bo  .so  modified  as  to  permit  the 
many  idle  men  who  apply  for  work  to  be  given  employment  without  the 
limitations  or  restrictions  now  enforced  by  the  Federal  troops. 

Some  of  the  larger  companies  have  closed  a  number  of  their  mines,  and 
under  existing  business  conditions  they  will  undoubtedly  remain  closed  for 
a  considerable  period  of  time. 

Many  of  the  strikers  have  left  the  State  and  found  work  elsewhere.  A 
considerable  number  have  returned  to  work  at  our  mines  from  time  to 
time,  ever  since  the  strike  was  called,  so  that  of  those  who  originally  went 
out  on  strike, but  comparatively  few  remain.  Many  of  the  men  now  in  the 
strikers'  camps  have  never  worked  in  the  mines  of  Colorado,  but  have  been 
imported  by  the  United  Mine  AVorkers  to  keep  up  the  semblance  of  a  strike. 

5-  "Each  mine  to  have  a  grievance  committee,  &c." 

This  is  a  favorite  method  of  the  United  Mine  Workers'  organization  to 
foment  trouble  and  provoke  strife,  although  they  have  in  many  cases, 
notably  in  West  Virginia,  waived  this  demand. 

In  practice  it  has  been  found  that  such  committees  have  a  damaging 
effect  on  the  interests  of  both  the  employee  and  employer.  The  tendency 
of  such  committeess  is  to  magnify  trifling  and  unjust  complaints  into  great 
grievances,  and  interfere  with  the  discipline  necessary  for  the  safetj'  of  the 
employees  and  company  property,  and  to  destroy  the  authority  of  the  offi- 
cers responsible  for  the  operaticn  of  the  mines. 

Our  employees  have  never  asked  for  such  a  committee  and  we  are 
strongly  opposed  to  this  feature  of  the  "tentative  plan." 

We  have  always  listened  to  and  have  been  ready  to  correct)  any  sub- 
stantial grievances  of  our  employees.  There  are  surprisingly  few  com- 
plaints, except  in  times  of  strike,  and  such  complaints  are  principally  after- 
thoughts of  the  strikers.  But  to  remove  every  pos-sible  cause  for  criticism 
we  have  been  for  some  time  and  are  now  working  on  a  plan  (which  we  had 
taken  up  with  the  Governor  prior  to  the  receipt  of  your  letter)  to  protect 
our  employees  against  any  possible  injustice  on  the  part  of  mine  bosses, 
and  to  investigate  and  correct  real  or  dissipate  imaginary  grievance.s,  if 
any  such  exist.  This  plan,  we  believe,  will  satisfy  our  employees  without 
destroying  the  necessary  authority  or  influence  of  our  superintendents  and 
without  depriving  us  of  the  reasonable  control  of  our  business. 

Five  and  six  provide  for  a  commission  which  "shall  serve  as  adjusters 
or  referees  in  all  disputes  (whether  individual  or  collective)  affecting  wages, 
working  and  social  conditions.'  "The  decisions  of  the  commission  shall 
be  final  and  binding  on  employers  and  employees."  "Willful  violation 
of  any  of  these  conditions  will  be  subject  to  such  penalties  as  may  be  im- 
posed by  the  commission.' 

The  unlimited  authority  of  this  proposed  commission  of  three  persons 
to  be  appointed  by  the  President  of  the  United  States  practically  puts  the 
entire  control  of  the  most  important  department  of  our  business  in  its 
hands.  Its  power  to  control  the  conduct  of  our  business  far  exceeds  an.v 
of  the  demands  of  the  Unitiid  Mine  Workers  of  America.  A  commission 
with  such  powers  has  never  befor*?,  to  our  knowledge,  existed  or  been  sug- 
gested. The  Inter-State  (Jommerce  Commis.sion,  with  all  of  its  extensive 
powers  for  the  regulation  of  railroads  and  railroad  busiiuvs,  has  no  such 
variety  or  scojie  of  authority  as  this  proposcsd  commission,  while  the  de- 
cisions of  the  Inter-Stale  Commerce  Commission  are  suhjc^ct  to  review  by 
th<!  courts  under  established  rules  of  law. 

The  power  to  regulate  th(!  wages  of  tnir  employees  individually  and  col- 
cctively,  as  often  as  demands  are  made,  would  pri'\  ent  us  from  making 
any  estimate  of  the  cost  of  i)roducllon  on  which  to  ba.se  our  contracts  for 
the  sale  of  coal,  and  could  be  used  to  destroy  e.\ls!ing  competllivo  condi- 
tions. 

The  power  to  adjust  all  questions  affecting  working  coiidiiions  will 
deslrtjy  the  discipline  necessary  for  the  safety  not  only  of  the  nu'ii  but  of 
the   property. 

The  power  to  regulatii  .social  conditions  would  destroy  the  perj-'onal  lib- 
erty of  Individuals,  and  is  a  more  swee|)ing  and  comprelienslve  control  than 
is  claimed  by  either  Church  or  State. 

The  dicisloiis  of  this  c-oinnilsslon  could  nr.l  be  enforced  airainst  our  em- 
ployees, who.  if  dissatisfied  with  the  award.  <-culd  leave  our  employ  and 
seek  work  elsewhere,  whereas,  to  the  ext<'nt  of  our  financial  rosponsiblllty, 
the  award  could  be  enforiTcd  against  us. 

An  unwise  or  unjust  ex<M-eise  of  the  powers  of  this  commission  might  r»v 
suit  In  the  financial  ruin  of  any  optTutor. 

It  Is  unfair  to  place  our  busliu\ss  In  a  position  where  it  can,  under  any 
c-ireiwnslances,  be  subji^aed  to  thi^  unappealable  maiulatcs  of  any  men 
or  body  of  men.  however  well  nieanltu:  and  experlencetl.  Wo  refjret  our 
huiblllly  to  agree  to  this  NUggesllou  of  the  "tentative  plan." 


Oct.  3  1914.] 
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6.  Paragraph  "D."  "There  shall  be  no  picketing,  parading,  colonizing 
or  mass  campaigning  of  representatives  of  any  labor  organization  cf  miners 
who  are  parties  to  this  truce  which  will  interfere  with  the  tcori:ino  operations 
of  any  mine. 

Picketing  is  prohibited  by  State  law,  and  that  law  can  be  enforced  by  the 
civil  authorities.  The  limitations  placed  on  the  observance  of  this  rule, 
as  above  emphasized,  could  be  made  a  pretext  for  its  constant  violation. 

Paragraph  "G."  "The  suspension  of  a  mine  over  six  consecutive  days 
by  the  company  may  be  authorized  for  a  cause  satisfactory  to  the  commis- 
sion, but  not  pending  any  dispute." 

This  rule  totally  disregards  possible  market  conditions  and  other  indus- 
trial contingencies,  which,  in  the  ordinary  course  of  the  business,  frequently 
make  it  necessary  to  suspend  operations  for  considerable  periods  of  time 
— under  some  conditions  for  a  month  or  even  longer. 

"On  account  of  the  mutual  benefits  derived  from  the  'truce,'  employers 
and  employees  should  each  pay  one-half  of  the  expenses  of  the  commission." 
Our  present  employees,  who  have  not  been  considered  in  the  "tentative 
plan,"  should  not  be  asked  to  contribute  to  the  maintenance  of  such  a 
commission.  Neither  do  we  see  how  we,  as  operators,  can  agree  that  our 
employees  will  contribute  to  this  expense  except  by  their  individual  con- 
sent. 

It  is  not  our  purpose  to  take  up  your  time  with  a  history  of  the  strike  and 
the  circumstances  leading  up  to  it,  nor  to  discuss  whether  the  operators  or 
strikers  were  responsible  for  the  past  violence;  but  we  wish  to  call  your  at- 
tention to  the  fact  that  since  you  sent  the  Federal  troops  into  the  strike  dis- 
tricts there  has  been  nothmg  in  the  attitude  of  the  coal  operators  to  make 
the  presence  of  the  troops  necessary,  and,  except  for  the  attitude  of  the 
strikers,  the  Federal  troops  could  be  withdrawn  at  any  time  without  en- 
dangering the  peace  of  the  district  or  the  safety  of  the  strikers. 

On  the  arrival  of  the  Federal  troops  in  the  State,  the  coal  operators 
promptly  complied  with  your  proclamation  by  delivering  up  all  of  their 
arms  and  dismissing  their  guards. 

On  the  contrary,  the  strikers  defied  your  authority,  gave  up  only  a  few  of 
their  arms  and  still  gathered  together  in  camps  with  arms  readily  available 
for  the  purpose  of  attacking  our  mines  as  soon  as  the  Federal  troops  are  with- 
drawn. 

Our  employees  being  now  unarmed  and  our  property  defenceless,  if  the 
Federal  troops  are  withdrawn,  great  destruction  of  life  and  property  will 
siu"ely  occur. 

We  respectfully  suggest  that  the  Federal  troops  can  safely  be  withdrawn 
from  Colorado  when  the  officers  and  agents  of  the  United  Mine  Workers 
of  America  cease  to  incite  the  strikers  to  lawlessness  and  cease  to  support 
them  in  idleness;  or  when  the  strikers  surrender  their  arms  and  ammuni- 
tion and  the  Governor  of  the  State  puts  into  effect  by  proclamation  and 
enforces  the  law  passed  at  the  special  session  of  the  State  Legislature  held 
last  May  relating  to  the  shipment,  sale  and  possession  of  arms  and  ammu- 
nition in  the  strike  districts. 

We  shall  be  glad  to  co-operate  with  you  in  any  practical  measures  having 
for  their  object  the  termination  of  the  unfortunate  labor  conditions  which, 
to  some  extent,  still  exist  in  this  State.  It  is  our  firm  conviction  that  the 
result  universally  desired  can  be  obtained  by  a  strict  and  impartial  en- 
forcement of  the  laws  affecting  alike  strikers  and  operators.  To  this  end 
we  take  the  liberty  of  suggesting  that  there  be  such  concurrent  action  upon 
the  part  of  the  Federal  and  State  authorities  as  will  enable  the  Governer  to 
immediately  put  into  effect,  \vithin  the  limits  of  the  disturbed  district, 
by  proclamation,  the  laws  recently  enacted  by  this  State  relating  to  the 
sale  and  po.ssession  of  arms  and  amnaunition,  and  to  repeat  our  frequent  re- 
quests that  the  orders  to  the  officers  in  command  of  the  Federal  troops  in 
this  State  restricting  the  mine  operators  in  the  employment  of  labor  be 
so  modified  as  to  permit  the  employment  of  workmen  as  in  normal  times. 

Respectfully, 
Victor-American  Fuel  Co.,  J.  C.  Osgood,  Chairman. 
Rocky  Mountain  Fuel  Co.,  D.  W.  Brown,  President. 
Brooks-Harrison  Fuel  Co.,  James  E.  Brooks,  President. 
Palisade  Coal  &  Supply  Co.,  Henry  Denman. 
Primrose  Coal  Co.,  H.  B.  King,  President. 
National  Fuel  Co.,  H.  Van  Mater,  Prasident. 
Royal  Fuel  Co.,  H.  Van  Mater,  President. 
Gordon  Coal  Co.,  Wm.  Dick,  President. 
New  Maitland  Coal  Co.,  J.  T.  Thompson,  President. 
Williamsburg  Coal  Co.,  Simon  P.  Smith,  President. 
Royal  Gorge  Coal  &  Fire  Clay  Co.,  E.  G.  Bettis,  President. 
Empire  Coal  ^Mining  Co.,  R.  D.  Marthens,  Treasurer. 
Big  Four  Coal  &  Coke  Co.,  P.  M.  Peltier,  President. 
Hayden  Bros.  Coal  Corporation,  Lewis  A.  Hayden,  I'resident. 
Garfield  IMine  Leasing  Co. ,  E.  Horstman.  President. 
Consolidated  Coal  &  Coke  Co.,  C.  L.  Baum,  President. 
Alliance  Coal  Co.,  D.  A.  Cannon,  President. 
Cedar  Hill  Coal  &  Coke  Co.,  D.  M.  Harrington,  President. 
Patterson  &  Sons  Coal  Co.,  El  I'aso  Co.,  Alex.  Patterson. 
Pike's  Peak  Fuel  Co.,  John  Tait  Milliken. 
Santa  Fe  Coal  Co.,  S.  S.  Murphey,  President. 
Turner  Coal  Co.,  James  B.  Dick,  President. 
Rugby  Fuel  Co.,  George  D.  Kimball,  General  Manager. 
Walsenburg  Coal  Mining  Co.,  George  Furth,  President. 
Baldwin  Fuel  Co.,  II.  E.  McElwaiu,  President. 
Breen  Coal  Co.,  J.  P.  Breen. 

Aztec  Coal  Mining  Co.,  J.  S.  Autrey,  President. 
Yampa  Valley  Coal  Co.,  P.  M.  Peltier,  President. 
Frederick  Fuel  Co.,  D.  M.  Simpson,  President. 
Routt  County  Fuel  Co.,  E.  L.  Prentiss,  President. 
Chicosa  Fuel  Co.,  J.  V.  Sickman,  President. 
Uniori  Coal  &  Coke  Co.,  Jas.  V.  Bowen,  President. 
Huerfano  Coal  Co.,  S.  S.  Murphey,  President. 
Sunnyside  Coal  Mining  Co.,  W.  F.  Oakes,  President. 
South  Canon  Coal  Co..  H.  F.  Nash,  General  Manager. 
Oakdale  Coal  Co.,  William  B.  Lewis,  President. 
Mutual  Coal  Co.,  S.  S.  Murphey,  President. 
Temple  Fuel  Co.,  F.  R.  Wood,  I'rcsident. 
Northern  Colorado  Coal  Co.,  J.  S.  Siple,  General  Manager. 
Grand  Junction  Mining  &  Fuel  Co.,  H.M.  McNeil,  Sec.&Treas. 
New  Fox  Coal  Co.,  D.  E.  Evans,  President. 
Moffat  Coal  Co..  S.  M.  Perry.  President. 
Leyden  Coal  Co..  S.  M.  Perry,  President. 

The  undersigned  operators,  who  have  made  agreements  with  the  United 
Mine  Workers  of  America  and  are  employing  union  labor,  join  in  the  views 
expressed  in  the  foregoing  letter  in  relation  to  the  "tentative  plan"  therein 
referred   to. 

Rapson  Coal  Mining  Co.,  W.  W.  Curtis.  President. 

Carbonado  Coal  Mining  Co..  J.  B.  Hutchinson.  President. 

Minnequa  Coal  Co..  E.  F.  McGowan.  President. 

P.  K.  Harmon. 

Black  Canon  Fuel  Co..  Talton  F.  Crane,  Secretary. 


MEASURES  OF  RELIEF  FOR  COTTON  PLANTERS. 

The   conference   of   Governors   of   cotton-gro^\'^[ng   States 
which   Gov.    O'Neal  of  Alabama  suggested   several  weeks 
ago,  his  suggestion  fixing  Sept.  24  and  25  as  the  time  and 
Montgomery  as  the  place  of  meeting  (Atlanta  was  later  sub- 
stituted for  Montgomery),  was  called  off,  partly  because  of 
the  fact  that  some  of  the  Executives  appproaehed  in  the  matter 
found  themselves  unable  to  join  in  the  movement.     This 
week's  gathering  in  Washington  (on  the  28th  and  29th)  of 
Governors  and  Congressmen  of  the  cotton-producing  States 
also  operated  against  the  proposed  Atlanta  meeting.     The 
Washington  conference  was  attended   by   Gov.   O'Neal  of 
Alabama,  Gov.  Park  M.  Trammel  of  Florida,  Gov.  John  M. 
Slaton  of  Georgia,  Luther  E.  Hall  of  Louisiana,  Lee  Cruee 
of  Oklahoma,  Henry  C.  Stuart  of  Virginia,  and  the  following 
representatives   of    Governors:     Major   W.   A.    Graham   of 
North  Carolina,  F.  T.  Peck  of  Tennessee,  W.  A.  Stuckey  of 
South   Carolina,   besides   Representatives  and   Senators  of 
the  States  represented.     One  of  the  main  objects  of  the  meet- 
ing was  to  devise  plans  for  the  em-tailment  of  the  production 
of  cotton  next  year.     At  Monday's   session   an   executive 
committee  was  appointed  representing  the  Governors  and 
Congressmen  to  draw  up  a  plan  of  curtailment;  on  Tuesday, 
when  the  report  embodying  a  taxing  plan  to  curtail  the 
cotton  production  was  submitted  for  action,  the  Governors 
and  Congressmen  refused  to  bind  themselves  to  it.     Their 
decision,  the  "Journal  of  Commerce"  reports,  "is  understood 
to  have  been  arrived  at  after  the  cotton  conference  learned 
that  there  were  numerous  complaints  being  received  at  the 
Department  of  Justice  against  a  conspiracy  in  the  South  to 
maintain  an  artificial  price  of  cotton  by  curtailing  the  acreage 
next  year.     Rather  than  run  counter  to  the  Sherman  anti- 
trust law,  the  Governors  and  their  conferees  agreed  that  it 
would  be  safer  to  work  separately  for  the  common  cause 
of  curtailment  next  year  rather  than  in  unison,  under  which 
circumstances  they  would  be  acting  contrary  to  the  law  of 
the  land."     The  "Journal  of  Commerce  "further  says: 

The  Governors  also  discarded  the  plan  to  have  the  States  individually 
issue  bonds  for  the  purpose  of  purchasing  the  excess  part  of  this  year's 
production  of  cotton.  It  was  agreed  by  all  that  this  question  of  financing 
the  cotton  crop  should  be  left  to  the  Federal  Government  and  not  be 
undertaken  by  the  States  individually. 

While  the  conferences  have  been  held  behind  closed  doors,  it  is  under- 
stood that  it  was  found  impossible  for  the  representatives  of  the  various 
states  to  determine  the  proportion  of  the  excess  cotton  that  should  be 
purchased  by  each  State.  They  agreed  that  the  cotton  crop  should  be 
considered  a  national  prolilem,  and  therefore  the  question  of  financial 
relief  should  be  left  to  the  Federal  Government.  Furthermore,  the  States 
exhibited  a  willingness  to  shift  to  the  shoulders  of  the  national  Govern- 
ment the  burden  of  seeing  that  the  cotton  crop  next  year  is  curtailed. 

A  resolution  Avas  adopted  at  the  conference  calling  upon 
Congress  and  the  people  of  the  South  to  institute  steps 
toward  keeping  the  price  of  cotton  above  10  cents  a  pound, 
and  a  committee  was  appointed  to  lay  the  action  of  the  con- 
ference before  President  Wilson.  This  committee  consists 
of  Representatives  Hardwick  and  Lever  and  Senator  Robin- 
son. Another  resolution  adopted  endorsed  the  proposed 
amendment  to  the  Aldrich-Vreeland  Act,  which  would  permit 
the  issuance  of  emergency  currency  to  State  banks  without 
making  them  liable  to  the  10%  cii-eulation  tax.  The  con- 
ference also  resulted  in  the  appointment  of  a  committee, 
composed  of  Representatives  Hughes  and  Lever  and  Senator 
Smith  of  South  Carolina,  which  is  to  submit  to  the  Attorney- 
General  information  bearing  on  an  alleged  conspiracy  looking 
to  the  depression  in  price  of  cotton  seed.  An  investigation 
of  complaints  of  a  combination  in  the  cotton-seed  industry 
in  violation  of  the  Sherman  law  was  begun  by  Attorney- 
General  Gregory  on  Sept.  28. 


A  declaration  that  the  Government  has  done  all  it  can  do 
toward  the  relief  of  the  cotton  growers  was  made  by  Secre- 
tary Houston  of  the  Department  of  Agriculture  on  Sept.  27 
in  a  discussion  of  the  Southern  cotton  situation.  We  quote 
his  remarks  as  follows  from  the  New  York  "Times": 

The  Government  has  done  all  it  can  do.  Under  the  Aldrich-Vreeland 
law  and  the  Federal  Reserve  law  the  Treasury  can  issue  and  has  issued  an 
immense  volume  of  emergency  currency  to  meet  the  present  necessity.  It 
has  placed  this  currency  in  the  banlvs  at  the  lowest  rate  of  interest  compat- 
ible with  public  safety.  It  has  agreed  to  accept  as  security  for  the  loan  of 
such  currency  well-approved  warehouse  rcceij^ts  on  certain  farm  products, 
and  it  can  go  no  further  under  the  law.  The  farmer  who  can  offer  the  se- 
curity required  by  the  Govenuncnt  can  get  all  the  currency  he  wants  up 
to  the  full  extent  of  his  securities.  If  he  have  none  of  the  securities  required 
by  the  Goverimient  he  cannot  obtain  loans  from  the  banks  through  which 
the  Government  is  operating. 

Under  the  law  the  Government  cannot  play  any  favorites,  even  at  a 
time  like  this;  it  cannot  fix  the  price  of  any  staple  crop  without  holding  a 
monopoly  of  that  crop.  It  cannot  decree  that  the  price  of  cotton  shall  be 
12  cents  a  pound,  because  the  growers  of  the  staple  think  that  it  is  worth  that 
much,  any  more  than  it  can  say  that  corn  shall  bo  worth  SI  a  bushel  or 
wheat  SI  50  a  bushel  because  the  farmers  want  that  much  for  their  products, 
or  that  lumber  shall  be  S50  a  thousand  feet  or  i)eanuts  50  cents  the  peck 
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because  the  sawmill  people  and  the  peanut  growers  would  fix  these  prices 
as  fair  values  for  what  they  have  to  sell.  Then  there  arc  the  manufacturers 
— the  men  who  make  hats  and  shoes  and  plov.s — who  must  be  considered. 
It  is  not  unlikely  that  many  of  these  do  not  get  the  prices  they  would  like 
for  the  things  they  make.  Yet  there  would  be  much  and  righteous  protest 
should  the  Government  undertalce  to  Tix  the  prices  of  all  these  important 
and  necessary  articles  at  the  figiu-es  which  the  manufacturers  would  es- 
tablish. 

The  cottoa-growers  cannot  ask  the  Government  to  make  one  rule  for  them 
and  another  and  wholly  different  rule  for  other  people  engaged  in  other 
agricultural  and  industrial  pursuits.  The  Government  fixes  freight  and 
passenger  rates  charged  by  the  railroads.  Railroads  are  public  carriers 
and  are  supposed  to  enjoy  certain  privileges  granted  by  law;  but  the  Gov- 
ernment cannot  extend  special  privileges  to  one  class  of  producers  without 
extending  like  privileges  to  all  other  classes  of  producers,  to  the  corn  and 
wheat  and  tobacco  and  peanut  growers  as  v/ell  as  to  the  cotton  growers. 
The  law  does  not  make  and  should  not  make  discriminations  in  its  favor 
or  extend  to  one  class  of  its  citizens  the  protection  which  it  withholds  from 
others.  There  have  been  many  serious  crop  failures  in  this  country,  and 
reports  have  been  made  from  time  to  time  when  the  prices  were  so  low  that 
it  would  not  pay  to  market  the  corn  crop  in  the  Western  States;  but  this 
is  the  first  time  when  it  has  been  insisted  that  the  Government  should  buy 
an  unprofitable,  because  unmarketable,  crop,  and  it  is  the  first  time  when 
the  Government  has  gone  so  far  as  to  provide  special  currency  to  alleviate  a 
most  distressing  situation.  It  is  justified  in  the  course  it  has  taken  by  the 
circumstances;  but  it  cannot  do  more  under  the  law. 

It  is  not  a  question  of  sympathy — the  cotton  growers  have  the  sympathy 
of  the  whole  world  in  their  distress — but  a  question  of  sound  business  and 
good  government.  All  the  efforts  that  are  being  made  by  public-spirited 
citizens  and  business  men  to  ease  the  burden  of  the  planters  should  be  com- 
mended, however  far  they  fall  short  of  meeting  the  necessities  of  the  hom-. 
The  acreage  devoted  to  the  next  cotton  crop  ought  to  be  greatly  reduced. 
This  is  very  important,  of  coiu-se;  but  the  acreage  cannot  be  regulated  or 
restricted  by  the  Congress  or  the  State  legislatures.  They  have  no  au- 
thority to  legislate  upon  this  subject;  but  the  farmers,  acting  upon  their 
own  initiative,  or  the  farmers  and  m.erchants  and  bankers,  acting  together 
and  for  the  protection  of  all,  can  control  the  acreage;  the  farmers  by  plant- 
ing food  crops  and  making  cotton  their  surijlus  crop;  the  merchants  and 
bankers  by  laying  down  the  rule  and  sticking  to  it  that  they  will  not  extend 
aid  in  the  way  of  advances  to  any  fanner  who  does  not  reduce  the  acreage 
devoted  by  him  to  cotton-growing,  and  the  bankers  by  refusing  loans  to 
farmers  and  merchants  who  will  not  make  such  agreement. 

A  farmer  would  like  to  borrow  $2,500  to  aid  him  La  his  farming  operations. 
If  the  banker  should  refuse  to  lend  only  on  condition  that  the  farmer  plant 
so  many  acres  in  food  crops  and  a  very  small  acreage  in  cotton,  the  propor- 
tion between  the  food  and  cotton  acreage  to  be  fixed  by  contract,  the 
acreage  problem,  which  is  the  vital  problem,  would  be  settled.  In  the 
absence  of  such  agreement  it  is  idle  to  talk  about  keeping  down  the  next 
year's  cotton  crop,  and  if  it  should  be  anything  lilio  the  enormous  crop  of 
the  present  year,  what  will  the  cotton  warehouse  receipts  taken  now  as 
security  for  emergency  currency  be  worth? 

"What  will  the  crop  next  year  be  worth?  Unless  the  next  year's  crop  is 
reduced,  there  will  be  the  same  thing  to  do  over  again  next  year.  There  will 
be  demands  for  relief  from  the  Government  and  more  emergency  cm-rency 
and  more  "buy-a-bale"  makeshifts  to  protect  the  cotton  grower,  who  has  it 
well  within  his  own  power  to  protect  himself .  How?  Why,  by  cutting  his 
cotton  crop  to  suit  the  demand  and  by  planting  for  the  largest  of  food 
crops  that  has  ever  been  grown  in  this  country. 

The  world  will  need  all  the  wheat  and  corn  and  meat  that  the  United 
States  can  produce.  The  people  in  the  cotton  States  will  take  themselves 
an  enormous  quantity  of  such  food  products.  Why  should  the  State  of 
Georgia,  for  example,  have  spent  S50,000,000  last  year  for  Western  corn? 
Why  should  not  Georgia  and  every  other  cotton  State  raise  its  own  corn 
and  other  food  crops?  In  this  way  and  only  in  this  way  will  the  farmers 
of  the  cotton-growing  States  achieve  their  true  independence. 


W.  P.  G.  Harding,  a  member  of  the  Federal  Reserve  Board 
and  formerly  P*resident  of  the  First  National  Bank  of  Birm- 
ingham, Ala.,  was  a  speaker  at  the  banquet  on  Wednesday 
night  of  the  National  Association  of  Cotton  Manufacturers 
held  at  Lenox,  Mass.,  in  connection  with  the  semi-annual 
meeting  of  the  Association.  Taking  for  the  subject  of  his 
discourse  "The  Conservation  of  Cotton  as  a  National 
Asset,"  Mr.  Harding  referred  to  the  existing  fear  that  the 
Southern  States  have  produced  a  cotton  crop  which,  added 
to  that  grown  in  other  countries,  is  about  5,000,000  bales 
greater  than  is  required  for  the  world's  needs.  Regardless 
of  all  the  pessimistic  talk,  he  continued,  and  in  spite  of  in- 
creasing receipts,  the  price  has  advanced  during  the  last 
three  weeks  13^  to  2  cents  a  pound.  Never,  ho  said,  have 
the  evils  of  over-f)roduction  been  so  universally  appreciated 
in  the  South  as  now,  nor  never  before  has  there  been  such 
grim  determination  to  hold  cotton  and  to  radically  curtail 
acreage.  No  -well-informed  man,  he  added,  will  deny  that 
further  diversification  in  Southern  farming  is  desirable,  and 
that  more  atlc^ntion  should  be  paid  to  cattle-raising  and  to  the 
production  of  foodstuffs.  We  give  his  remarks  on  the  sub- 
ject more  fully  below: 

The  cotton  industry  Is  perhaps  as  seriously  arrect!.;d  by  the  Kuropean 
war  as  any  other,  and  thi.s  statement  u|)i>lie.s  with  equal  force.to  all  connected 
with  It — the  producers  of  raw  cotton,  the  manufacturers  and  the  distrib- 
uters of  cotton  Kood.s.  The  opportunity  for  exparision  of  our  textile  trade 
which  Is  .-inticipatud  as  an  aftermath  of  the  war,  while;  undoubtedly  a  poten- 
tiality does  not  as  yet  aiipi'ar  to  exist  to  any  np])re<:ial)l(;  degree.  'I'ho 
Titanic  BtrugRlo  between  the  great  powers  of  lOuropu  hasdlsarranged credits 
and  has  disturbed  tlu;  exchange  of  cormm-ditka  Ihrr.uijliout  the  world, 
and,  while  cotton  Is  cla.ssed  as  a  .staple  crop  and  goods  manufactured  from 
It  are  n<!C(!SsitieK,  they  are  not  as  supremely  and  Immediately  n(!ce.s.'ary  as 
foodstuffs.  Hecause  of  this  fact  thi!  first  effect  of  a  great  war  is  to  advance 
the  price  of  grain  and  to  depri-ss  that  <jf  <;otton.  Vet  thi'  econcmic  law  of 
supply  and  deniand,  wlilh;  apparently  suspended  at  times,  is  never  abro- 
gatcrd  and  always  In  the  end  reasserts  Itself.  When  a  (hnn  <r  other  cliNlrur- 
tlon  Is  threjwn  across  a  stream, the  flow  hi  low  It  Is  riduf'ed  until  the  water 
lmi)oun(li-<l  flows  ov(T  the  top,  when  the  normal  volume  Is  restort^d,  atid  If 
the  obslruelion  Ix;  removed  lh(;  flow  becomes  abnormally  larg(>.  At  the 
present  Juncturit  the  war  Is  operating  as  an  obstruction  to  the  normal  cur- 


rent of  the  cotton  trade.  Sooner  or  later,  however,  even  should  the  war 
continue,  the  level  of  the  obstruction  will  be  reached  and  the  flow  of  busi- 
ness, except  in  some  of  the  countries  actually  engaged  in  war,  will  again 
become  normal.  l{estoration  of  peace  would  act  as  a  removal  of  obstruc- 
tions and  would  release  a  large  volume  cf  business  now  being  held  back, 
so  that  we  are  justified,  if  we  look  ahead,  in  taking  a  more  cheerful  view 
of  conditions  which  appear  at  this  time  to  be  depressing. 

Cotton  goods  are  the  cheapest  of  all  textiles  and  should  replace  during 
hard  times  finer  and  more  expensive  fabrics.  Cotton  can  be  used  in  con- 
siderable quantities  as  a  .substitute  for  jute  and  other  materials  in  the  m.anu- 
facture  of  burlaps  and  sacks;  mills  in  England  are  reported  as  riuining 
double  time  on  khaki  for  army  uniforms,  and  there  is  no  reason  to  doubt 
that  the  trade  will  ultimately  absorb  the  world's  production.  Cotton  manu- 
facturers must  solve  the  problems  which  have  grown  out  of  the  closing 
of  the  cotton  exchanges  of  this  country,  whereby  they  have  been  deprived 
of  a  standardi;^ed  price  and  of  their  power  to  hedge  on  contracts,  and  mu.st 
overcome  the  further  difficulty,  occasioned  by  loss  of  confidence  and  cur- 
taiUnont  of  credits,  of  financing  pm-chases.  Compared  with  the  prices 
that  have  obtained  for  the  past  three  or  four  seasons,  present  quotations 
syem  very  low,  but  it  is  doubtful  if  large  stocks  of  cotton  could  be  secured 
at  prevailing  prices,  as  an  active  buying  movement  would  undoubtedly 
enliance  values.  It  is  argued  that  the  Southern  States  have  produced  a 
cotton  crop  which,  added  to  that  grown  in  other  countries,  is  under  present 
conditions  about  5,000,000  bales  greater  than  is  reciuired  for. the  world's 
needs,  and  the  fear  that  this  is  true  is  cau.sing  much  apprehension  in  the 
South.  There  have  been  predictions  of  general  bankruptcy  and  ruin,  and 
yet,  regardless  of  all  the  pessimistic  talk  and  in  spite  of  increasing  receipts, 
the  price  has  advanced  during  the  last  three  weeks  1 1-^  to  2  cents  per  pound; 
and  it  is  well  worth  while  for  cotton  raanufactiu-ers  to  consider  these  facts, 
to  analyze  them  carefully  and  to  anticipate  the  probable  effects.  The 
cause  is  not  hard  to  find.  For  many  years  the  South  has  been  gaining  in 
wealth  and  its  farmers  have  been  growing  more  independent,  better  meth- 
ods of  agriculture  have  been  introduced,  marked  progress  has  been  made 
in  the  diversification  of  crops,  large  plantations  have  been  subdivided  into 
small  farms,  and  in  many  cases  the  tenant  farmer  has  become  his  own  land- 
lord. There  is  in  cvcrj'  normal  year  a  certain  proportion  of  the  crop  which 
comes  in  early  and  which  seeks  the  market  at  s<ny  level  that  it  can  find, 
which  is  commonly  called  "distressed  cotton."  This  is  the  cotton  that  is 
now  being  sold  at  73-2  cents  to  8  cents,  and  it  would  be  well  for  manufac- 
turers to  bear  in  mind  that  at  these  figiu'es  much  cotton  will  be  withheld 
from  the  market  for  months  to  come. 

Cotton  production  is  stimulated  by  high  prices,  and,  conversely,  it  is 
ciu-taiied  when  prices  fall  below  the  cost  of  production.  This  has  been 
particularly  true  in  these  years  when  prices  were  low  throughout  the  season 
and  contiinued  low  during  planting  time  in  the  early  spring.  Never  have 
the  evils  of  overproduction  been  so  universally  appreciated  in  the  South 
as  no\T,  nor  ever  before  has  there  been  such  grim  determination  to  hold 
cotton  and  to  radically  curtail  acreage.  Public  .sentiment  in  many  South- 
ern States  has  been  so  aroused  that  there  is  new  a  general  clamor  for  legis- 
lation by  the  States  to  regulate  the  production  of  cotton,  and  some  farmers 
have  gone  so  far  as  to  demand  that  the  planting  of  any  cotton  whatever 
in  1915  be  prohibited.  Of  course  extreme  action  of  this  kind  is  not  antici- 
pated, but  it  is  undoubtedly  true  that  should  prices  considerably  below 
the  average  cost  of  production,  which  is  probably  about  10  cents  per  pound, 
prevail  for  the  next  six  months,  cotton  will  be  i)arted  vnth  only  as  necessity 
arises,  and  most  serious  curtailment  in  acreage  for  the  next  crop  vvill  be  the 
inevitable  sequence.  Many  of  those  who  might  be  financially  able  to  put 
their  lands  in  cotton  would  be  attracted  by  the  high  prices  for  grain  and 
would  plant  food  crops,  while  others  less  independent  might  be  willing 
to  contintte  in  cotton,  but  would  find  themselves  unable  to  se<;m'e  the 
necessary  advances.  No  well-informed  man  on  Southern  conditions  will 
deny  that  further  diversification  in  .Southern  farming  is  desirable,  and  that 
more  attention  should  be  paid  to  cattle  raising  and  to  the  production  of 
foodstuffs.  But  it  woiUd  bo  most  unfortunate  if  by  any  chanc(!  the  pro- 
duction of  cott  on  next  year  should  be  so  small  as  to  make  the  trade  dependent 
upon  the  present  crop  for  t'ne  greater  portion  of  its  two-years'  supply. 
Cotton  goods  can  compete  with  more  e.vpensive  fabrics  only  up  to  a  certain 
price  level,  and  if  a  year  hence  the  prevailing  prices  for  raw  cotton  should 
be  as  abnormally  high  as  they  are  now  abnormally  low,  the  manufacturers 
of  cotton  goods  will  have  their  present  problems  aggravated,  and  would 
be  fatally  handicapped  in  a  movement  for  trade  expansion  at  the  very 
time  when  it  is  probable  that  conditions  would  bo  ripe  for  efforts  in  that 
direction . 

Speaking  of  the  Federal  Reserve  Act  and  the  proposal  to 
put  it  into  operation  the  present  month,  Mr.  Harding  said: 

I  am  violating  no  confidence  when  I  state  that  rapid  progress  is  now  being 
made  in  the  organization  of  the  Federal  Reserve  banks,  and  it  is  my  personal 
opinion  that  the  system  will  become  effective  during  the  ensuing  month. 
The  Secretary  of  the  Treasury  has  acted  with  wonderful  celerity  throughout 
the  crisis,  and,  by  his  promptness  in  authorizing  and  issuing  emergency 
currency  under  the  provisions  of  the  Aldrich-\''roeland  Act  as  amended, 
has,  in  the  face  of  moratoria  in  practically  nearly  all  other  civilized  coun- 
tries kept  the  United  States  not  only  upon  a  ca-sh  basis  but  upon  a  gold 
basis,  and  he  asks  only  the  intelligent  and  unselfish  co-operation  of  the 
business  community,  which  he  confidently  expects,  to  aid  him  in  the  sjjeedy 
restoration  of  normal  financial  and  commercial  conditions  throughout  this 
country. 


Following  the  receipt  of  advices  from  Secretary  of  the 
Treasury  McAdoo  to  Edwin  Warfield,  President  of  the 
Fidelity  &  Deposit  Co.  of  Baltimore,  that  a  reasonable  in- 
vestment in  cotton  would  be  recognized  as  an  available  asset 
by  the  Treasury  Department  in  the  case  of  surety  companies 
which  qualify  on  bonds  to  the  Federal  Government,  tlie  New 
York  Insurance  Department  is  said  to  have  taken  the  posi- 
tion that  no  insurance  company  of  any  class  whatever  can 
purchase  and  hold  cotton  ami  include  it  in  its  statement  of 
assets.  The  matter  is  reported  to  have  been  taken  up  by  a 
representative  of  the  New  York  Insurance  Deparlinent  witTi 
tlie  Fidelity  &  Deposit  officials,  and  I  heir  attiMition  called 
to  the  fact  that  the  laws  of  New  York  State  would  not  per- 
mit any  such  assets  being  allowed  in  statements  of  com- 
panies operating  in  New  York. 

A  series  of  regulations  designed  to  relievo  the  cotton  storage 
situation  in  the  South  was  promulgated  by  the  Inter-State 
Commerce  Commission  on  Sept.  2(5,  with  the  ai)i)roval  of 
Secretary    of    the    Tretusury    McAdoo.     Those    regulations 
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will  facilitate  the  obtaining  of  warehouse  receipts  by  the  plan- 
ters for  their  cotton.  These  are  negotiable.  The  regula- 
tions cover  the  otton  year  ending'Aug.  31  1915,  and,  accord- 
ing to  the  New  York  "Sun,"  are  as  follows: 

1.  Cotton  shipped  for  warehousing  and  re-shipment  must  be  consigned 
to  the  warehousing  point,  and  freight  thereto  paid  on  basis  of  the  full  local 
rate,  upon  which  the  delivering  a?ent  will  gi%'e  paid  freight  receipt,  which 
the  holder  of  the  coupon  should  retain  for  the  purpose  of  securing  re-shipping 
privilege. 

2.  Upon  re-shipping  from  the  warehousing  point,  the  shipper  will  be 
required  to  suiTcnder  to  the  agent  of  the  line  bringing  the  cotton  into  the 
warehousing  point  the  paid  freight  covering  that  identical  cotton.  The 
number  of  bales,  marks  and  weights  of  cotton  as  forwarded  from  the 
warehousing  point  must  conform  to  the  paid  freight  bill,  and  in  addition 
the  .shipper  will  bs  required  to  certify  on  the  back  of  the  paid  freight  bill 
that  the  cotton  tendered  is  the  identical  cotton  received  thereunder.  The 
shipper  will  also  be  required  to  surrerider  to  the  railway  agent  at  the  time 
of  re-shipment  the  bill  of  lading  covering  the  movement  of  the  cotton  into 
the  warehousing  point  unless  the  bill  of  lading  for  such  shipment  shall  have 
been  prcA'iously  surrendered  to  the  railv.'ay. 

3.  Thereupon  the  agent  will  issue  a  through  bill  of  lading  to  the  further 
final  destination  at  the  through  rate  from  the  point  of  crigin  to  such  further 
final  destination  in  effect  at  the  time  of  the  original  shipment  into  the 
warehousing;  point,  plus  three  cents  per  hund.red  poimds,  provided  such  fur- 
ther final  destination  is  a  point  to  which  there  are  established  through 
rates  in  effect  from  the  original  point  of  .shipment  via  the  warehousing 
point  (provided  that  at  the  option  of  any  interested  line  the  minimum 
through  rate  will  be  that  from  the  warehousing  point  plus  the  stoppage 
charge  of  three  cents  per  hundred  pounds) .  AMiere  the  rata  from  the 
original  point  of  shipment  to  such  further  final  destination  is  less  than  the 
rate  from  the  original  point  of  shipment  to  the  warehousing  point,  the  lawful 
tariff  rate  to  the  warehousing  point,  plus  the  stoppage  charge  of  three  cents 
per  hundi'ed  pounds,  will  bs  charged  as  a  minimum. 

4.  Shipments  v.Mll  be  way-billed  out  of  the  warehousing  point  at  the 
balance  of  the  rate,  plus  the  stoppage  charge  of  three  cents  per  hundred 
pounds.  The  distribution  of  revenue  between  connecting  lines  shall  be 
on  the  basis  of  thi'ough  rates  and  divisions  except  that  the  tlu-ee-cent 
stoppage  charge  shall  accrue  to  the  line  bringing  the  cotton  into  the  ware- 
housing point,  it  beuig  a  condition  of  this  privilege  that  the  line  issuing 
the  bill  of  lading  out  of  the  warehousing  point  shall  bo  the  line  bringing  the 
cotton  into  the  warehousing  point. 

5.  All  connecting  line  switching  charges  will  be  in  addition  to  the  through 
rates  and  in  addition  to  the  thi-ee-cent  stoppage  charge,  and  where  cotton  is 
re-delivered  to  a  carrier  from  a  storage  warehouse' for  delivery  at  a  point  in 
the  same  industrial  zone,  the  established  transportation  chargeshall  apply. 


A  plan  proposing  to  guarantee  warehouse  receipts  for 
cotton  is  suggested  by  the  National  Surety  Co.  In  outlining 
its  proposal  the  company  says: 

Realizing  the  great  necessity  for  safeguarding  the  storage  of  cotton  ,the 
National  Surety  Co.  has  worked  out  a  plan  which  it  is  expected  will  be 
well  received  by  bankers  and  cotton  producers  throughout  the  South. 

Owing  to  the  European  war  and  the  almost  entire  cessation  of  exports 
of  cotton  to  foreign  countries,  the  1914  cotton  crop  has  a  very  restricted 
market  at  the  present  time,  and,  if  the  South  is  not  to  suffer  the  almost 
complete  loss  of  the  proceeds  of  its  principal  industry,  some  way  must  be 
found  to  carry  the  crop  until  the  war  is  over  and  the  market  for  cotton 
again  becomes  normal. 

The  value  of  the  crop  being  in  the  neighborhood  of  S700,000,000,  it 
became  apparent  early  in  the  discussions  which  have  taken  place  that 
some  assistance  must  be  secured  other  than  that  which  could  be  rendered 
by  the  banks  of  the  South  acting  in  conjunction  with  Northern  correspond- 
ents, and  an  application  was  made  to  the  Secretary  of  the  Treasury  which 
contemplated  the  issuance  of  emergency  currency  under  the  Aldrich-Vree- 
land  Act  against  cotton  stored  in  warehouses.  The  Secretary,  some  time 
ago,  announced  that  ne  would  issue  this  currency  to  banks  through  National 
Currency  Associations  formed  and  to  be  formed  throughout  the  South,  and 
would  accept  as  security  notes  discounted  by  the  banks  supported  by 
warehouse  receipts  showing  the  storage  of  cotton ,  holding  the  assets  of  the 
banks,  members  of  the  Currency  Association,  liable  for  the  redemption 
of  the  currency  and  leaving  it  to  the  banks  to  arrange  for  the  safeguarding 
of  the  warehouse  receipts.  Inasmuch  as  by  this  plan  every  bank  becomes 
liable  up  to  its  participation  for  improperly  secured  loans  made  by  other 
banks,  members  of  the  Association,  a  change  in  the  method  of  warehousing 
cotton  became  imperative. 

It  is  now  proposed  by  the  National  Surety  Co.  that  it  guarantee  the 
receipt  issued  by  the  warehouseman  for  the  delivery  of  the  cotton  called  for 
by  the  receipt  upon  its  presentation  and  svurender  by  the  legal  holder. 
The  National  Surety  Co.  has  had  experience  with  warehousing  plans 
covering  a  period  of  many  years. 

Under  this  plan  the  banks  will  restrict  their  cotton  loans  to  notes  that 
are  secured  by  guaranteed  receipts,  the  cost  of  the  guaranty  to  bo  paid  by 
the  owner  of  the  cotton  for  whose  benefit  it  is  being  carried.  The  National 
Surety  Co.  will  protect  itself  by  requiring  the  warehouseman  to  segregate 
and  store  in  a  separate  compartment  all  cotton  represented  by  receipts 
which  are  guaranteed,  the  compartment  to  be  so  locked  that  access  can 
only  be  had  by  the  warehouseman  when  accompanied  by  a  representative 
of  the  Surety  Co. 

It  Is  believed  the  adoption  of  this  plan  will  provide  absolute  protection 
to  the  Government  for  the  redemption  of  the  currency,  for  first  comes  the 
responsibility  of  the  individual  signing  the  note,  then  the  cotton  forming 
the  collateral,  with  the  National  Surety  Co.'s  guaranty  that  the  cotton  is  In 
existence  and  will  be  produced  upon  call. 

The  National  Surety  Co.  now  has  one  of  its  Vice-Presidents  in  the  South 
presenting  the  plan  to  the  banlcs,  warehousemen  and  owners  of  cotton 
and  is  arranging  to  transact  a  very  largo  business  under  this  plan,  which  it 
has  created,  and  it  is  intended  by  the  National  Surety  Co.  to  write  other 
companies  to  join  it. 


tion  and  attempt  to  devise  ways  and  means  for  meeting  the 
emergency.  The  meeting  resulted  in  the  adoption  of  the 
following  resolutions: 

"Whereas,  By  reason  of  the  war  in  Europe  the  consumption  of  cotton 
has  been   (temporarily)  materially  decreased;    and 

"AVhereas,  We,  as  representative  people  of  Oklahoma,  farmers,  bankers, 
merchants,  jobbers,  railroad  men  and  others,  are  here  assembled  for  the 
purpose  of  considering,  and,  if  possible,  adoijting  plans  best  suited  to  the 
marketing  of  the  present  crop;    and 

"Whereas,  All  present  agree  that  a  large  part  of  the  1914  cotton  crop 
must  be  kept  off  the  market  for  some  time  and  that  the  191.5  cotton  crcp 
should  be  curtailed  so  as  not  to  exceed  60%  of  the  1914  acreage; 

"Therefore,  be  it  resolved  as  follows: 

"First.  That  we  heartily  indorse  the  "buy-a-bale  of  cotton"  plan  at 
ten  cents  a  pound,  basis  middling,  and  urge  all  commercial  clubs  and 
business  organizations  to  designate  the  channels  through  which  the  cotton 
shall  be  purchased  and  to  put  forth  their  best  efforts  to  make  the  movement 
nation-wide,  and  we  further  recommend  that  each  State  at  once  perfect 
State  organizations  for  this  purpose. 

"Second.  We  see  in  the  organization  of  local  bonded  warehouse  com- 
panies throughout  the  entire  cotton-growing  country  one  of  the  very  best 
plans  for  holding  and  caring  for  the  present  crop,  and  weheartily.indorse 
and  encourage  such  organization. 

"Third.  We  recognize  the  importance  of  decreasing  the  1915  cotton  crop 
and  we  believe  that  tl'is  can  bo  furthered  by  prompt  and  positive  action 
on  the  part  of  land-owners,  merchants  and  bankers  of  the  country;  and  we 
iu"ge  it  on  the  landlord  that  he  refuse  to  lease  land  to  any  tenant  who 
will  not  reduce  his  cotton  acrec.ge  at  least  40%,  and  we  urge  upon  every 
banker  and  merchant  to  adopt  the  same  rule  as  to  the  extension  of  credit. 

"Fourth.  Co-operation  between  the  grower,  owner  or  purchaser  of  the 
present  crop  is  essential  to  a  solution  of  the  present  market  conditions,  and 
we  therefore  recommend  that  every  owner  of  cotton  hold  as  much  of  this 
year's  crop  as  his  financial  condition  will  permit  until  after  the  Government 
acreage  report  in  May  191.5,  or  until  satisfactory  market  conditions  are 
established,  and  we  heartily  commend  the  action  of  the  present  National 
Administration  in  aiding  the  handling  of  the  present  crop  through  the 
regional  banlcs  and  the  use  of  emergency  currency. 

"Fifth.  We  feel  that  some  national  action  is  essential  to  the  final  solution 
of  the  question  of  acreage  reduction  and  we  lU^ge  upon  our  Senators  and 
Representatives  in  Congress  that  they  give  prompt  and  careful  consideration 
to  the  various  plans  suggested,  with  a  view  to  passing  such  action  as  will 
best  meet  the  conditions  that  confront  us  and  which  will  tend  to  reduce  the 
cotton  acreage  in  1915. 

"Sixth.  That  if  Congi'ess  enacts  a  law  taxing  the  cotton  crop  raised  in 
1915  that  such  tax  be  used  exclusively  for  the  purpose  of  improving  the 
coimtry  road.<!  in  tho  districts  in  which  cotton  is  grown. 

"Seventh.  Wo  request  our  Senators  and  Representatives  in  Congress  in 
such  measiu-es  as  are  offered  for  the  relief  of  the  cotton  situation  to  en- 
deavor to  seciu-e  as  a  basis  of  credit  a  minimum  valuation  of  cotton  equal  to 
the  average  price  of  cotton  of  the  last  five  years,  and  also  to  regulate  the 
rate  of  interest  that  may  be  charged  for  emergency  currency. 

"Eighth.  Wo  recommend  that  in  order  to  secure  a  wider  distribution 
of  crop-mo\ing  funds  pro\-ided  by  the  Treasm-y  Department  of  the  United 
States,  that  national  banks  take  for  collateral  bonded  warehouse  cotton 
receipts  or  surety  company  bond.«  on  commercial  or  live-stock  paper  not  in 
excess  of  33  1-3%  above  their  total  deposits. 

"Ninth.  We  urge  the  next,  Legislature  of  the  State  of  Oklahoma  to  pass 
a  law  exempting  from  taxation  in  the  year  1915  all  the  1914  cotton  crop 
held  over  on  account  of  depressed  market  conditions. 

"Tenth.  We  recommend  that  land-owners  do  not  demand  money  rent 
for  1915  where  tenants  prefer  to  pay  part  of  the  crops  as  rent. 

"Eleventh.  It  is  tho  sentiment  of  this  convention  that  we  recognize  the 
interests  of  tho  farmer,  merchant  and  banker  are  identical  and  inseparable  in 
the  handling  of  the  present  cotton  situation  and  urge  hearty  co-operation 
and  unity  of  action  v.ith  reference  thereto. 

"Twelfth.  That  a  copy  of  Sees.  5,  6,  7  and  8  be  forwarded  by  the  Chair- 
man of  the  convention  to  each  of  our  Senators  and  Congressmen,  and  that 
they  bo  lu-ged  to  use  their  utmost  efforts  to  have  tht  spirit  of  these  resolu- 
tions enacted  into  law. 

"Thirteenth.  That  the  Governor  attend  or  send  a  representative  to  the 
meeting  of  Go-vemors  called  for  the  piuTJOse  of  discussing  the  cotton  situa- 
tion and  use  State  funds  available  to  defray  his  traveling  and  incidental 
expenses. 


A  State-wide  convention  of  farmers,  l)ankers  and  business 
men  interested  in  the  cotton  situation  was  held  in  Oklahoma 
City  on  Sept.  16  at  iho  call  of  Governor  Lee  Cruco.  These 
interests  were  brought  together  by  the  Governor  for  the  pur- 
pose of  securing  the  advice  and  judgment  of  those  especially 
interested  in  seeing  that  the  cotton  crop  is  not  sacrificed,  and 
that  adequate  prices  are  established  and  maintained  to  give 
the  farmers  recompense  for  labor  expended  in  producing  it, 
thus  averting  this  threatened  calamity,  to  discuss  this  ques- 


At  a  meeting  in  Raleigh  on  September  11  held  to  consider 
the  cotton  situation  in  North  Carolina,  Governor  Craig  pro- 
posed a  plan  calling  for  the  organization  of  a  trust  company, 
the  solo  purpose  of  which  would  be  to  lend  money  on  cotton 
to  the  amount  of  seven  cents  a  pound.  The  convention 
was  called  by  President  H.  Q.  Alexander  of  the  North  Caro- 
lina Farmers'  Union;  those  who  took  part  in  the  conference 
included  bankers,  farmers,  mill  owners,  business  men  and 
State  officers  together  with  the  Governor.  The  features 
of  the  Governors'  plan  were  : 

1.  Organize  a  trust  company  with  an  authorized  capital  of  one  million 
dollars,  to  begin  business  when  stock  has  been  subscribed  and  paid  for  to 
the  amount  of  two  hundred  and  fifty  thousand  dollars. 

2.  The  sole  purpose  of  this  corporation  shall  be  to  loan  money  on  cotton 
I  to  the  amount  of  seven  cents  a  pound. 

3.  Each  person  proposing  to  borrow  money  shall  subscribe  and  pay 
into  the  capital  stock  of  the  company  one-tenth  of  the  amount  that  he  pro- 
poses to  borrow. 

4.  When  the  cotton  shall  be  sold,  if  it  shall  bring  exceeding  ten  cents  a 
pound,  one-half  of  all  above  that  amount  shall  belong  to  the  company, 
and  one-half  to  the  original  owner. 

5.  If  at  any  time  any  holder  of  the  stock  desire  that  his  stock  shall  be 
retired,  ho  can  exchange  this  stock  for  cotton  at  its  market  value,  pro- 
viding he  allow  in  such  exchange  at  least  ten  cents  a  pound  for  the  cotton. 

Arrangements  can  be  made  by  which  the  company  holding  cotton  in 
trust  can  apply  it  to  the  retirement  of  such  stock. 

6.  Tho  notes  secured  by  the  cotton  and  held  by  the  company,  to  run 
six  months  and  bear  6%  interest. 

On  motion  of  A.  J .  McKinnon,  Governor  Graig  was  made 
Chairman  of  a  committee  to  organize  the  proposed  trust 
company  to  aid  in  the  handling  of  the  cotton  crop.  The 
resolutions  adopted  at  the  conference  included  the  following: 

M'hrrras,  AVe  have  had  many  plans  published  and  many  resolutions  adopt- 
ed to  save  the  cotton  crop,  but  nothing  has  been  done  to  work  these  plans. 
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No  organized  agencies  with  ample  funds  have  been  put  to  work  to  operate 
them.     Therefore,  be  it 

Resolved,  by  the  State  Council  of  the  North  Carolina  Farmers'  Union 
that  we  hereby  appropriate  SI  .000  and  urgently  request  the  North  Carolina 
State  Department  of  Agriculture  to  appropriate  S9.000  tojestablish  a  SIO,- 
000  fund  to  be  administered  by  a  marketing  committee  to  carry  on  a  State- 
wide campaign  to  save  North  Carolina's  cotton  crop  in  this  great  emer- 
gency. 

We  urge  first  that  a  thorough  canvass^be  made  of  all  our  cotton  terri- 
tory to  secure  petitions  to  Congress  for  needed  legislation  and  to  secure 
signatiu-es  from  every  farmer  who  will  agree  to  hold  anj'  specific  nvunber 
of  bales  until  it  brings  either  10  cents  or  12  cents  as  he  may  direct. 

Second.  We  urge  that  marketing  institute  parties,  like  farmers'  insti- 
tute parties,  be  sent  to  every  cotton  county  with  competent  men  to  advise 
about  the  construction  of  warehouses,  operation,  insiu-ance,  rules,  blanks, 
forms,  &c. 

Third.  That  under  the  same  direction,  co-operating  with  local  com- 
mittees, a  thorough  canvass  of  local  banks  shall  be  made  to  ascertain  what 
funds  are  available  for  lending  on  cotton  and  on  what  terms. 

Fourth.  That  in  the  same  manner  a  thorough  canvass  shall  be  made  of 
all  merchants  and  lists  published  of  all  merchants  who  will  agree  to  pay 
10  cents  a  pound  on  store  accounts. 

Fifth.  That  in  the  same  way  a  canvass  shall  be  made  of  all  business 
and  professional  men  to  enlist  them  in  the  "buy-a-bale  -of-cotton"  move- 
ment. 

Sixth.  That  in  the  same  way  guano  manufactiu-ers  shall  be  approached 
and  the  best  possible  terms  made  for  extension  of  credit,  acceptance  of 
warehouse  certificates,  s.c. 

Seventh.  That  in  the  same  manner  a  campaign  shall  be  instituted  in 
each  county  to  increase  to  the  maximum  the  State's  acreage  of  all  grain 
and  legume  crops,  the  surest  way  to  reduce  acreage  and  to  avoid  buying 
high  priced  foods  and  feeds  next  spring. 

Resolved,  Second,  That  we  send  urgent  requests  to  all  Southern  gov- 
ernors and  commissioners  of  agriculture  to  hold  a  conference  and  In  the 
meantime  to  line  up  every  Southern  State  with  similar  appropriations  in 
behalf  of  similar  campaigns  in  order  that  this  whole  movement  may  be 
made   South-wide. 

Resolved ,  That  we  add  our  approval  and  endorsement  to  the  plan  adopted 
by  the  Executive  Council  of  the  North  Carolina  State  Farmers 'Union, 
favoring  first  the  adoption  of  the  Henry  Bill  advocated  by  the  National 
Union,  and  favoring  a  State  policy  and  a  Southern  policy  set  forth  in  the 
following  resolutions  adopted  by  said  State  Council,  favoring  a  provision 
that  the  merchants  be  asked  to  pay  ten  cents  only  to  men  in  necessitious 
circiunstances . 

Resolved,  That  under  no  circumstances  should  a  single  bale  of  cotton 
be  sold  by  the  farmers  for  less  than  10  cents  and  they  are  urged  to  hold  on 
to  their  cotton  until  some  plan  shall  be  devised  that  will  make  cotton  sell 
for  at  least  10  cents  on  the  market. 

Resolved,  1st.  That  the  Attorney  General  of  North  Carolina  and  presi- 
dent of  the  State  Union  proceed  to  Washington  at  once  and  be  urged  to 
Insist  upon  the  immediate  enactment  of  a  law  authorizing  the  National 
Government  to  lend  to  any  State  in  the  Union  money  enough  to  take  care  of 
all  the  cotton  produced  in  such  State  at  10  cents  a  pound,  the  State  to  pur- 
chase the  cotton  or  advance  money  on  it  as  it  may  deem  best,  and  the  money 
advanced  by  the  National  Government  to  be  secured  by  the  bonds  of 
State  to  which  it  is  issued. 
Second.     That  the  Governor  of  this  State  be  requested  to  notify  the  Gov- 
ernors of  all  the  States  in  the  cotton  belt  of  what  North  Carolina  pro- 
poses to  do  in  behalf  of  the  farmers  of  this  State  and  to  urge  all  of  said 
Governors  to  accompany  him  to  Washington  and  to  insist  on  the  legislation 
above  mentioned. 

Third.  That  immediately  upon  being  notified  of  the  probable  passage  of 
such  an  Act  of  Congress  the  Governor  shall  at  once  call  a  special  session  of 
the  General  Assembly  for  the  purpose  of  authorizing  the  bonds  necessary  to 
secure  the  money  to  be  advanced  by  the  Federal  Government. 

Fourth.  These  resolutions  are  not  intended  to  take  the  place  of  what  is 
known  as  the  Henry  Bill,  but  are  to  urged  if  it  appears  that  the  Henry 
bill  cannot  be  passed. 

Fifth.  That  we  lu-ge  the  passage  of  a  law  fixing  1  cent  per  pound  tax 
on  all  cotton  raised  in  the  cotton-growing  States,  provided  said  tax  shall 
be  returned  to  all  persons  who  do  not  plant  in  excess  of  25%  of  their  cleared 
land  in  cotton. 

That  provision  made  for  assisting  the  cotton  farmers  through  the  help 
of  the  United  States  Treasury  is  entirely  inadequate  in  this  State  and  we 
urge  upon  Congress  to  provide  an  emergency  currency  to  issue  upon  cot- 
ton warehouse  receipts,  or  that  in  addition  to  the  125%  allowed  national 
banks  on  their  capital  and  surplus  that  national  banks  bo  allowed  to  issue, 
through  their  respective  national  currency  aassociations ,  notes  secured 
by  warehouse  receipts  for  cotton  or  tobacco  at  seventy-five  per  cent  of 
their  face  value. 

That  we  express  our  great  disappointment  that  the  Federal  Eeserve 
banks  have  not  been  put  In  operation,  and  that  we  strenuously  insist 
that  the  Federal  Itcserve  Board  act  at  once  under  Section  Thirteen  of  the 
Federal  Keserve  Act.  in  order  to  protect  the  cotton  crop  of  the  South. 
ThLs  can  be  done  by  giving  member  banks  credit  in  the  Federal  Keserve 
bank  against  cotton  properly  protected  and  guarded  by  member  banks 
on  such  basis  as  will  bridge  the  crisis  say  a  loan  value  of  eight  cents  per 
pound. 


An  emergency  warehouse  bill  passed  by  tbe  Texas  Legisla- 
ture was  signed  by  Governor  Colquitt  on  the  14th  inst.  The 
bill  i)rovid(;s  for  the  Stale  sui)crvision  of  cotton  warehouses 
and  the  indorsement  of  warehouse  i-eceipts,  making  the  paper 
more  readily  negotiable.  The  measure  is  intended  to  facili- 
tate th(!  movement  of  the  ])resent  cotton  crop;  after  its 
passage  l)y  the  House  on  the  2d  inst.  and  by  the  Senate  (in 
an  amended  form)  on  the  7th  inst.,  it  was  sent  to  conference, 
the  Senate  accepting  the  l>ill  as  agreed  to  by  the  conferees 
on  the  10th  inst.  and  the  House  adopting  it  on  the  11th. 
Section  1  of  the  new  law  declares  that  the  Act  "is  an  emer- 
gency measure  made  necessary  by  the  conditions  l)rought 
about  by  the  wars  on  the  Continent  of  Euroi)e,"  and  adds: 

The  purpose  of  this  Act  l.s  to  prtservi;  the  crc^dlt  of  tli<!  citizens  generally 
of  the  State;  prevent  the  sacrifice  of  a  largo  part  of  the  i)r<)(lu<:ts  of  lis  In- 
dustry now  impending,  duo  to  tlie  calamities  and  exlK('nci(«  of  war;  to 
assist  In  maintaining  tlie  solvcaicy  of  tli(!  I>aiiks  (^hurtcied  hy  the  Hlat(!  of 
Texas,  and  to  preserve  intact  the  dejiosllors'  guaranty  fund;  to  maintain 
the  Integrity  of  the  actual  values  of  the  i)ro(lu(!lH  of  Industry  during  the 
prosont  period  of  financial  diaturbanco,   to   the  end   that   taxes  may   bo 


collected  and  taxable  values  maintained;  to  furnish  a  certain,  safe,  authori- 
tative and  liquid  security,  to  enable  the  people  of  the  State  generally  to 
obtain  their  ratable  and  proper  distribixtion  of  currency  issued  or  authorized 
to  be  is-sucd  by  the  National  Government,  or  ether  relief  issues  of  money  or 
currency  made  by  the  National  Government  or  authorized  to  be  made 
by  it;  and  generally  to  preserve  the  credit  and  industrial  and  financial  in- 
tegrity of  the  State. 

Under  Section  3   of  the  Act  it   is   provided: 

Sec.  3.  As  soon  as  this  Act  goes  into  effect  the  Commissioner  of  Insur- 
ance and  Banking,  acting  as  trustee  for  the  State,  may  establish  by  renting 
or  leasing  in  each  town  or  city  in  this  State,  whether  incorporated  or  unin- 
corporated .  and  at  such  other  places  where  the  demand  therefor  is  reason- 
ably sufficient  to  justify  the  outlay,  a  State  warehouse  for  the  storage  of 
cotton  in  the  bale,  and  shall  store  the  same  and  issue  receipts  therefor  in  the 
manner  herein  provided.  No  liability  shall  be  incurred  on  behalf  of, and 
no  debt  created  against  the  State  by  reason  of  the  lease  or  operation  of  any 
warehouse  in  excess  of  the  amount  herein  appropriated.  It  being  hereby 
declared  to  be  the  policy  of  the  State  in  the  enactment  of  this  legislation 
that  the  lease  and  operation  of  said  warehouses  shall  be  upon  such  terms 
and  conditions  that  the  revenue  derived  from  the  operation  thereof  shall  be 
sufficient  to  pay  the  cost  of  the  lease  and  operation  of  such  warehouses. 

With  regard  to  the  issuance  of  negotiable  instruments 
against  cotton,  the  following  regulations  are  contained  in 
Section  9: 

Sec.  9.  A  negotiable  receipt  issued  against  cotton  stored  in  a  warehouse 
under  this  Act  shall  be  negotiable  and  transferable  by  endorsement  in  blank 
or  by  special  endorsement  and  delivery  in  the  same  manner  and  to  the 
same  extent  as  bills  of  exchange  and  ])romissory  notes  now  are,  without  other 
formality;  and  the  transferee  or  holder  of  such  warehouse  receipts  shail  be 
considered  and  held  as  an  actual  and  exclusive  owner  to  all  intents  and 
purposes  of  the  property  therein  described,  subject  only  to  the  lien  and 
privileges  of  the  warehouse  for  storage,  insurance  and  other  warehouse 
charges;  provided,  however,  that  all  such  warehouse  receipts  that  shall  have 
the  words  "non-negotiable"  plainly  marked  or  stamped  on  the  face  thereof 
shall  be  exempted  from  the  provisions  of  this  section. 

Commercial  paper  secured  by  State  warehouse  receipts 
issued  under  the  Act  may  be  used  as  an  investment  for 
capital,  surplus  and  reserves  of  all  life  insurance  companies, 
fire  insurance  companies  or  accident  insurance  companies 
and  trust  and  surety  companies  chartered  under  the  laws  of 
Texas  or  operating  in  the  State,  the  same  as  if  such  paper 
were  municipal  bonds  or  other  securities  in  which  such  com- 
panies are  now  permitted  by  law  to  invest.  It  is  further 
provided  by  Sec.  31  that  the  Commissioner  may  lease  wheat 
and  grain  elevators  and  hay  warehouses  and  store  and  issue 
receipts  for  wheat  and  grain  and  hay  in  the  same  manner  as 
provided  for  cotton,  and  to  the  same  extent,  should  it  be- 
come necessary  in  furtherance  of  the  general  public  purpose 
of  the  Act;  and  that  in  so  doing  all  the  provisions  of  the  meas- 
ure with  reference  to  cotton  shall  apply,  so  far  as  practicable. 
Section  19  stipulates  that — 

Sec.  19.  This  Act  being  intended  as  an  emergency  measure,  it  is  theintent 
that  it  shall  remain  in  full  force  and  effect  only  as  long  as  the  emergency  which 
caused  its  passage  shall  continue,  and  the  Conunissioner  is  directed  to  cease 
receiving  cotton  under  this  Act  not  later  than  the  31st  day  of  August,  1915; 
and  he  is  expressly  authorized  to  cease  the  receipt  of  cotton  at  any  place 
or  places  whenever  the  demands  of  the  public  do  not  justify  the  further 
operation  of  a  warehouse  at  such  place  or  places  as  emergency  agencies;  or 
whenever  general  financial  conditions  and  trade  demands  render  it  practi- 
cable for  the  service  sought  to  be  performed  imder  this  Act  to  be  taken 
over  and  discharged  by  and  under  the  direction  of  any  bonded  warehouse 
system  which  may  be  created  and  established  before  the  expu-atiou  of  this 
Act  on  Aug.  31,  1915. 


A  syndicate  which  would  loan  money  at  G%  on  cotton 
warehouse  receipts  on  the  basis  of  seven  cents  a  pound 
middling  and  would  also  purchase  cotton  is  proposed  in  a 
plan  drafted  by  a  committee  appointed  by  the  Dallas,  Texas, 
Chamber  of  Commerce.  In  a  statement  concerning  its 
proposal  the  committee  says  : 

We  realize  the  immensity  of  the  cotton  marketing  problem  and  to  offer  a 
business-like  solution  we  propose  to  form  a  syndicate  the  prime  purpose  of 
which  shall  be  to  support  the  market  for  Texas  cotton  by  making  loans  at 
6  per  cent  en  approv(!d  warcihouse  receipts  for  cotton  on  the  basis  of  7c. 
middling  and  by  purchasing  cotton,  the  cotton  so  loaned  on  or  purchased 
to  be  only  that  cotton  which  is  in  distress,  only  that  which  is  properly 
warehoused  and  insured,  and  only  from  such  I'.ersons  as  use  their  influence 
to  materially  reduce  the  crop  for  1915. 

The  management  of  this  syndicate  will  serve  without  pay.  Wo  have 
encouraging  communications  indicating  that  this  syndicate  will  receive 
large  subscriptions  either  for  loaning  or  pin-chasIng  cotton  from  concerns 
who  are  vitally  interested  in  Texas.  We  are  developing  a  plan  of  handling 
this  syndicate,  but  before  going  to  our  nortliern  and  eastern  concerns, 
we  think  that  the-  citizens  of  Dallas  should  show  their  faith  in  the  pro- 
po.sition  by  subscribing  liberally.  After  wo  have  received  their  .support 
we  can  safely  go  to  the  northern  and  eastern  manufacturers  and  ask  their 
co-oi)eration.  We  urge  all  Dallas  citizens  who  can  help  to  confer  with  us 
immediately. 

The  committee  offering  the  above  proposal  consists  of 
J.  C.  Duke,  L.  O.  Daniel,  S.  W.  King,  W.  O.  Connor, 
A.  P.  Foute,  Nathan  Adams  and  C.  W.  Ilobson. 


The  Texas  State  Convention  of  tlie  Southern  Cotton 
Association,  at  its  annual  meeting  in  Dallas  on  September  23, 
indorsed  the  plan  adopted  by  the  Soiilliern  Cotton  Associa- 
tion for  the  warehousing  and  niarkethig  of  cotton,  for  the 
diversification  of  the  crops  and  for  the  reduction  of  the 
(!otton  acreage.  Aj)proval  of  this  was  contained  in  the 
following  report  of  the  Resolutions  Committee  adopted  at 
the  meeting  : 
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Resolved.  That  we  congratulate  the  people  of  Texas  and  the  people  of  her  [ 
sister  States  of  the  South  upon  the  marked  improvement  which  has  taken 
place  in  the  cotton  situation  within  the  last  three  weeks,  which  improvement 
we  believe  to  be  due  to  several  causes,  among  them: 

The  evidence  given  by  a  very  considerable  niunber  of  our  farmers,  land- 
lords, merchants  and  bankers  of  a  determination  sharply  to  reduce  the 
cotton  acreage  in  1915  and  to  plant  an  increased  acreage  of  forage  and 
other  crops. 

To  the  "buy-a-bale"  movement. 

To  the  action  of  many  merchants  and  bankers  to  protect  cotton  by  taking 
it  upon  account,  and  otherwise,  and 

To  the  assurance  that  the  Federal  reserve  system  will  soon  be  placed  in 
operation . 

Resolved,  furlher.  That  the  result  of  this  partial  concert  of  action  encour- 
ages the  beUef  that  a  very  satisfactory  solution  of  the  existing  difficulty 
will  soon  be  experienced  through  such  organizations  as  will  secure  general 
concert  of  action  upon  the  part  of  all  of  the  people  of  the  South. 

Resolved,  further.  That  we  indorse  the  plan  adopted  by  the  Southern 
Cotton  Association  August  28  for  the  warehousing  and  marketing  of  cotton, 
for  the  diversification  of  crops  and  for  the  reduction  of  the  cotton  acreage. 

Resolved,  That  we  urge  upon  every  citizen  and  business  man  to  use  his 
personal  and  business  influence  to  have  cotton  substituted  for  everything 
made  of  jute  or  other  foreign-grown  fibre  (which  takes  money  out  of  this 
country  never  to  return)  and  insist  that  all  goods  of  every  description 
that  he  buys  that  is  in  a  cloth  container  be  in  cotton  sacks  instead  of  in 
jute  or  burlap,  and  that  cotton  twine  and  ropes  be  substituted  for  jute 
and  sisil,  and  also  urge  that  everyone  wear  clothing  made  of  cotton  where- 
ever  possible,  and  by  this  greater  consumption  of  cotton  add  at  least  a 
spinning  demand  for  not  less  than  3,000,000  bales  of  cotton  more  than  are 
now  needed  for  such  operation,  thereby  increasing  the  market  for  our  cotton 
on  a  permanent  basis. 

Resolved.  That  many  retail  merchants  are  taking  cotton  at  10  cents  per 
pound  from  the  farmer  on  account;  therefore,  be  it 

Resolved.  That  we  earnestly  request  all  wholesale  merchants  and  jobbers 
doing  business  in  Texas  to  accept  the  cotton  from  the  retail  merchants  at 
the  same  price. 

Resolved.  That  to  those  who  are  contemplating  the  establishment  of  State 
warehouses,  we  recommend  that  they  apply  for  blanks  and  rules  to  the  Hon. 
W.  W.  Collier,  Commissioner  of  Insurance  and  Bahking,  Austin,  Texas. 
We  further  recommend  that  those  rules  be  published  by  the  press  of  the 

State. 

Resolved.  That  we  heartily  indorse  the  co-operation  of  the  traveling  men 
throughout  Texas  and  the  United  States,  and  others,  for  itheir;  patriotic  and 
wise  business  movement  to  buy  a  bale.  We  also  wish  to  thank  the  news- 
papers throughout  the  United  States  for  their  efforts  in  behalf  of  this  under- 
taking. Also  all  other  persons  and  corporations  that  have  seen  fit  to  help 
in  ttiis  great  movement  to  the  end  that  the  South  will  be  relieved  of  its 
distress. 

Governor  Colquitt's  proposal  for  the  creation  of  a  central 
State  bank  was  condemned,  as  was  the  suggestion  for  Federal 
action  limiting  cotton  acreage. 


In  connection  with  the  "buy-a-bale-of-cotton"  movement 
the  American  Tobacco  Co.  announces  that  it  will  purchase, 
at  ten  cents  a  pound,  as  many  pounds  of  good  middling 
cotton  from  customers  in  Southern  cotton  States  "as  the 
aggregate  number  of  pounds  of  Red  J.  and  Penn's  natural 
leaf  plug  tobaccos,  Bull  Durham  and  Tuxedo  smoking 
tobaccos  and  Sovereign  Cigarettes  (counting  each  thousand 
of  Sovereign  cigarettes  as  equal  to  five  pounds  of  tobacco), 
shipped  direct  to  such  customer  from  September  28  1914  to 
November  30  1914. 


The  report  of  the  Special  Committee  of  the  Merchants' 
Association  of  New  York  to  which  the  details  of  carrying 
out  the  "buj^-a-bale-of-cotton"  movement  was  referred, 
was  adopted  by  the  Association  on  Tuesday.  It  has  been 
decided  that  the  grade  of  cotton  to  be  purcahsed  at  10  cents 
a  pound  shall  be  middling  grade  or  better,  and  that  such 
cotton  as  is  subscribed  for  shall  be  stored  by  the  committee 
and  held  for  a  period  not  to  exceed  one  year  in  trust  by  the 
Mutual  Alliance  Trust  Co.  The  trust  company  is  to  hold 
the  certificates  of  purchase,  and,  under  the  direction  of  the 
special  committee,  attend  to  the  buying,  insurance  and 
storage  charges. 

Reports  from  Sylvania,  Ga.,  under  date  of  September  23 
state  that  cotton  warehouse  certificates  issued  by  the  con- 
solidated warehouses  of  Scriven  County  are  cii'culating  as 
freely  in  the  town  as  greenbacks  and  pass  as  freely  as  real 
money.  The  certificates  are  issued  to  farmers  for  cotton 
stored  in  the  warehouses  to  the  value  of  7  cents  a  pound 
basis  middling  and  can  be  redeemed  in  six  months.  They 
are  being  accepted,  it  is  stated,  by  merchants  on  account 
and  in  payment  for  goods,  and  by  the  banks  in  discharge 
of  obligations  due  them  by  the  farmers,  and  are  even  being 
accepted  by  the  Sylvania  &  Girard  RR.  in  payment  for 
freight. 


The  Retail  Merchants'  Association  of  Savannah,  Ga., 
recentl}^  put  in  process  of  development  a  plan  by  which 
several  thousand  bales  of  cotton  may  be  taken  off  the  market. 
It  is  the  purpose  of  the  organization  to  form  the  Retail  Mer- 
chants' Association  Cotton  Club  and  to  take  cotton  direct 
from  the  producer  for  merchandise  bought  or  in  payment  of 
account  on  a  basis  of  8  cents  a  pound  for  good  middling  f .  o.  b. 
Savannah.  The  cotton  is  to  be  consigned  to  the  Retail 
Merchants'  Association  of  Savannah  and  the  producer  may 


make  his  purchases  from  any  member  of  the  association. 
In  this  manner  he  may  be  able  to  get  everything  he  may 
need  in  his  home  and  hold  the  greater  part  of  his  production 
for  higher  prices . 


The  decision  is  announced  by  the  Corn  Products  Co.  to 
make  use  of  cotton  bags  instead  of  jute  for  its  products. 
It  is  figured  by  the  company  that  this  change  will  increase 
the  consumption  of  cotton  about  17,000  bales,  or  in  round 
figures  $1,000,000.  The  company  states  that  it  "cheerfully 
contributes  the  additional  cost  of  using  cotton  in  place  of 
jute  on  account  of  the  help  it  will  give  the  cotton  growers, 
so  greatly  needed  at  the  present  time,  at  the  same  time 
permanently  increasing  the  consumption  of  cotton. 


FEDERAL  RESERVE  MATTERS. 

The  Class  C  directors  for  the  Federal  Reserve  banks  of 
New  York,  Boston,  Richmond,  St.  Louis  and  Minneapolis 
were  announced  by  the  Federal  Reserve  Board  on  Wednes- 
day. The  list  of  Class  A  and  Class  B  directors  for  the 
twelve  districts  were  printed  in  our  issue  of  Sept.  5.  In. 
making  known  the  Class  C  directors  for  the  Reserve  banks 
in  the  five  above  cities,  the  Board  said: 

In  selecting  the  directors  the  Board  has  made  the  utmost  effort  to  weigh 
and  compare  the  merits  of  all  those  whose  names  were  presented  to  it.  It 
has  also  inquired  into  the  qualifications  of  all  other  suitable  men  as  to  whom 
it  could  get  information,  to  the  end  that  in  every  case  the  best  might  be 
chosen.  Members  of  the  Board  have  made  special  journeys  for  the  pur- 
pose of  investigating  conditions  in  various  Federal  Reserve  cities  and  of 
ascertaining  facts  regarding  those  who  were  being  considered  by  the  Board  • 
In  other  instances  persons  have  been  invited  to  Washington  for  consulta- 
tion. 

In  each  case  the  Board  has  endeavored  to  assure  itself  that  the  man 
selected  is  able  to  comply  with  the  requirements  of  the  Federal  Reserve 
Act,  is  a  man  of  ability  and  has  the  confidence  of  the  banking  and  business 
community  in  which  he  is  placed.  So  far  as  reasonably  possible,  geo- 
graphical considerations  have  been  taken  into  account  in  order  that  differ- 
ent portions  of  each  district  might  be  represented  on  the  board  of  directors." 

The  following  is  the  list  of  Class  C  directors  announced: 

New  York — Pierre  Jay,  New  York  City,  Reserve  Agent  and  Chairman 
of  the  Board;  Charles  Starek,  New  York  City,  Deputy  Agent  and  Vice- 
Chairman;  George  Foster  Peabody,  Lake  George,  N.  Y. 

Boston — Frederick  H.  Curtiss  of  Boston,  Federal  Reserve  Agent  and 
Chairman  of  the  board;  Walter  S.  Hackney,  Providence,  R.  I.,  Deputy 
Agent  and  Vice-Chairman;  Allen  Hollis,  Concord,  N.  H. 

St.  Louis — William  McC.  Martin,  St.  Louis,  Reserve  Agent  and  Chairman 
of  the  board;  Walter  W.  Smith,  St.  Louis,  Deputy  Agent  and  Vice-Chair - 
man;  John  Boehme,  Evansville,  Ind. 

Minneapolis — John  F.  Rich,  Red  Wing,  Minn.,  Federal  Agent  and 
Chairman  of  the  board;  T.  M.  Kerst,  St.  Paul,  Deputy  Agent  and  Vic&- 
Chairman;  John  W.  Black,  Houghton,  Mich. 

Richmond — William  Ingle,  (Vice-President  of  the^^.Ierchants'-Mechanics' 
National  Bank)  Baltimore,  Reserve  Agent  and  Chairman  of  the  board; 
James  A.  Moncure,  Richmond,  Deputy  Agent  and  Vice-Chairman;  M.  F. 
H.  Gouvemeur,  (of  the  banking  firm  of  Hugh  MacRae  &  Co.  Wilming- 
ton, N.  C. 

Brief  sketches  of  the  New  York  appointees  were  furnished 
by  the  Board,  as  follows: 

Pierre  Jay  was  born  1870;  is  a  banlter.  He  was  President  of  the  Old 
Colony  Trust  Co.  of  Boston  from  1903  to  1906;  Bank  Commissioner  of 
Massachusetts  from  1900  to  1909,  Vice-President  of  the  Bank  of  Man- 
hattan ,  New  York,  from  1909  to  1914.  He  is  a  trustee  or  director  of  many 
financial  institutions.  He  has  had  special  experience  in  investment  and 
foreign  exchange  operations.  He  drafted  the  bill  for  the  incorporation  of 
credit  unions  in  Massachusetts. 

Charles  Starek  was  first  appointed  National  Banks  Examiner  on  March  1 
1903 .  At  the  time  of  his  appointment  he  was  employed  by  the  Department 
of  Commerce  and  Labor  as  a  special  accountant.  He  resigned  in  1911  to  go 
to  the  First  National  Bank,  New  York  City.  He  was  re-appointed  Bank 
Examiner  on  Aug.  3  1912,  and  a.ssigned  to  New  York. 

George  Foster  Peabody,  philanthropist,  financier  and  now  and  again 
politician,  was  born  at  Columbus, Ga.,  in  18.52.  He  was  a  member  of  tho 
firm  of  Spencer  Trask  &  Co.  from  1881  to  1906,  when  he  retired  from  active 
business.  While  in  tho  banking  business  he  was  a  director  in  a  number 
of  railroad  and  industrial  companies.  He  was  Treasurer  of  the  Democratic 
National  Committee  from  1896  to  1905.  He  is  prominent  in  educational  and 
philanthropic  work,  to  which  he  has  largely  devoted  himself  in  recent  years. 
He  is  a  director  of  the  General  Educational  Board  and  is  actively  interested 
in  Booker  T.  Washington's  work. 


The  House  Committee  on  Banking  and  Currency  on 
Sept.  18  voted  to  report  favorably  the  Senate  bill  extending 
the  amoimt  of  commercial  paper  available  as  a  basis  for 
emergency  currency;  the  law  at  present  authorizes  the  na- 
tional banks  to  issue  emergency  currency  notes  on  commer- 
cial paper  up  to  30%  of  their  unimpaired  capital  and  sur- 
plus; under  the  bill  passed  by  the  Senate  on  the  11th  inst. 
the  banks  would  be  empowered  to  use  commercial  paper  as  a 
basis  for  the  emergency  notes  to  the  extent  of  75%  of  capital 
and  surplus;  the  House  Committee  has  raised  the  limit  to 
100%.  The  Committee  has  stricken- from  the  bill  the  pro- 
vision granting  State  banks  and  trust  companies  the  emer- 
gency currency  privileges  accorded  the  national  banks. 
The  bill  passed  by  the  Senate  on  Sept.  18  embodying  the 
Federal  Reserve  Board  suggestion,  that  member  banks  be 
permitted  to  carry  all  their  reserves  in  the  reserve  banks,  was 
approved  by  the  House  Banking  and  Currency  Committee 
onfSept.   19th,  with  ailimitation  of  three  years  upon^the 
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authority  conferred  upon  the  Board  to  grant  this  permission. 
Paul  M.  Warburg,  of  the  Board,  explained  the  necessity  and 
estimated  that  the  result  would  be  to  increase  credit  by  about 
$600,000,000  and  ease  the  transition  of  the  fincucial  world 
into  the  new  Federal  system.  The  Committee  also  ordered 
favorably  reported  the  bills  to  increase  the  amount  of  accep- 
tance which  Federal  Reserve  banks  may  discount  up  to  a 
maximum  of  one-half  of  the  unimpaired  capital  and  surplus 
of  these  banks  and  to  provide  for  a  system  of  clearance  of 
national  bank  notes  between  the  Treasury  and  reserve  and 
member  banks. 


THE  WAR  TAX  BILL. 
The  passage  of  the  war  tax  bill  in  the  House  on  the  25th 
ult.  was  effected  by  a  vote  of  234  to  135.     With  the  single 
exception  of  the  vote  of  Representative  Copley  of  Illinois, 
all  the  affirmative  votes  were  cast  by  Democrats;    eleven 
Democrats  voted  with  the  Republicans  and  Progressives, 
against  the  bill,  the  dissenting  Democrats  being  Representa- 
tives Callaway  of  Texas,  Church  of  California,  Hobson  of 
Alabama,  O'llair  of  Illinois,  Ragsdale  of  South  Carolina, 
Sisson,    Stephens  and  Witherspoon    of  Mississippi,   Stevens 
of  New  Hampshire,  Thompson  of  Oklahoma  and  Wingo  of 
Texas.     The  bill  was  sent  to  the  Senate  on  the 26th  ult.  and 
referred  to  its  Finance  Committee;  on  the  29th  the  Demo- 
cratic members  of  the  Committee  decided  not  to  grant  any 
hearings  on  the  bill,  but  consented  to  consider  written  com- 
munications regarding  the  measure.     Following  a  sugges- 
tion that  the  proposed  tax  of  $2  a  thousand  on  bank  capital 
and  surplus  be  reduced  to  $1,  Senator  John  Sharp  Williams, 
a  member  of  the  Finance  Committee,  introduced  on  Sept.  30 
an  amendment  (approved  by  the  sub-committee)  to  strike 
out  the  tax.     On  the  1st  inst.  the  Democrats  of  the  Sub- 
Committee  on  Finance  decided  to  eliminate  the  proposed 
tax  of  2  cents  a  gallon  on  gasoline  and  to  substitute  instead 
a  tax  of  25  cents  per  horse-power  on  automobiles  and  a 
selling  tax  on  manufacturers  of  $1  per  horse-power.     It  is 
estimated  this  tax  will  yield  $16,000,000.     Other  amend- 
ments which  have  been  proposed  to  make  up  for  the  defi- 
ciency that  would  be  caused  by  abandoning  the  bank  tax 
and  the  eUmination  of  the  tax  of  2  cents  a  gallon  on  gasoline 
are:   A  tax  of  2  cents  on  all  bank  checks,  drafts,  letters  of 
credit,  &c.;    a  tax  of  5  cents  a  gallon  on  rectified  whiskies, 
which,  it  is  estimated,  would  yield  about  $5,000,000  revenue; 
an  increase  of  25  cents  a  barrel  in  the  proposed  $1  50  tax  on 
beer,  making  the  total  levy  $1  75  a  barrel,  to  yield  a  total 
estimated  revenue  of  $52,000,000.     Another  of  the  amend- 
ments proposed  this  week  called  for  a  tax  of  one-half  of  one 
per  cent  on  the  salaries  of  Federal  officers  and  employees 
except  the  President  and  members  of  the  Supreme  Court.     A 
readjustment    of  the  proposed  tax  on  policies  of  insurance 
companies,  which  has  raised  a  protest,  is  said  to  be  under 
consideration,  and  there  is  said  to  be  a  probability  of  the 
eUmination     altogether     of     the    tax    on    accident    insur- 
ance. 


A  NEW  YORK  CITY  DEPARTMENT  OF  TRADE  AND 

COMMERCE. 

The  proposed  establishment  in  New  York  City  of  a 
Bureau  or  Department  of  Trade  and  Commerce,  advocated 
by  Joseph  Ilartigan,  Commissioner  of  Weights  and  Measures 
and  Secretary  of  Mayor  Mitchel's  Committee  on  Food  Sup- 
ply has  received  the  indorsement  of  Secretary  of  Commerce 
William  C.  Redfield.  In  explaining  the  plan  he  had  in  mind, 
Commissioner  Hartigan  was  quoted  on  Sept.  13th  as  say- 
ing: 

Tho  now  branch  of  the  City  Oovornment  will  co-opp.rato  with  the  Mer- 
chants* Association,  tho  Now  York  Board  of  Trado  and  Transportation, 
tho  forolKn  f'iiambcrs  of  Cornmcrco  and  other  civic  bodicie.  It  will  act 
as  a  cloarinK  liouso  of  information  as  to  tiio  laws  In  this  and  other  States 
and  in  other  counlrifs  as  Ihoy  al'fect  trade  and  con\mcrco.  It  will  tell  the 
manufacturer  how  to  comply  with  the  laws,  and  It  will  also  inform  the 
purchanlntv  public  as  to  their  rights  and  what  they  can  cxpix;t  from  their 
dealer  In  the  matter  of  woi(;ht,  markiiiK  of  packages,  and  the  other  roqulro- 
monts  put  on  the  statute  books  for  the  consumers'  "protection." 

The  proposed  department  is  also  designed  as  a  medium 
for  tho  exclmnge  of  ideas  betwfion  the  railroads  and  the 
shippers,  to  encourage  farmers  to  bring  their  goods  to  the 
city  and  to  help  tho  producers  find  a  market.  It  is  not  tho 
intention  to  have  the  now  dopartrnont  assume  tho  manage- 
ment of  tho  free  food  marlcets  recently  establislK^d,  but  to 
encourage  their  development.  Secretary  Redfield,  in  ap- 
proving Commissioner  Ilartigan's  suggestion,  has  written 
hiin  as  follows  : 


Department  of  Commerce. 

n'cishinglon,  September  IS  1914. 

My  Dear  Mr.  Commissions — I  have  noted  with  interest  your  kind  favor 
of  the  16th  with  its  suggestion  of  establishing  as  a  part  of  the  official  Govern- 
ment of  New  York  City  a  bureau  or  department  of  trade  and  commerce. 
Mr.  Tighe,  your  Deputy  Commissioner,  has  submitted  to  me  a  memoran- 
dum of  the  scope  of  this  bureau,  and  I  am  glad  to  write  you  concerning  it. 

Naturally  such  a  bureau  will  depend  for  its  value  upon  the  knowledge 
and  character  of  the  men  who  have  the  work  in  charge  and  upon  the  funds 
furnished  for  its  support.  You  will  need  at  Iciist  one  man  with  a  thorough 
knowledge  of  export  trade  and  another  well-posted  on  marine  and  inland 
transportation.  Your  outlook  must  necessarily  be  a  wide  one,  for  to  look 
inland  from  New  York  would  be  to  cover  but  half  the  field.  The  city's 
outreach  is  toward  all  the  lands  abroad  as  well  as  toward  your  own  country. 
Your  proposed  department,  therefore,  should  measure  up  to  the  greatness 
of  the  city  and  to  its  still  greater  opportunity. 

Treated  in  this  spirit  such  a  department  ought  to  bo  of  great  value  to 
the  State  Iiegislature  and  the  Government,  and  cspeciaUy  to  the  Board 
of  Estimate  and  Apportionment  and  to  the  Board  of  Aldermen ,  by  inform- 
ing them  concerning  that  commerce  which  is  the  very  life  of  the  city. 
Your  new  departmf^nt,  also,  would  have  an  added  relation  to  the  national 
Government,  since  through  the  numerous  Representatives  in  Congress 
from  tho  City  of  New  York  its  voice  would  be  heard  ia  the  national  coun- 
cils. 

I  note  vvith  pleasure  your  spirit  of  co-operation  with  the  existing  quasi- 
public  bodies  who  had  done  ard  are  doing  so  much  for  tlie  development 
of  the  commerce  of  the  city.  The  functions  of  thase  organizations  have 
been  and  are  very  useful.  Your  department,  if  organized  in  a  broad  way, 
would  co-ordinate  these  different  services  and,  keeping  in  toucli  with  the 
Government  of  the  nation  and  the  State  upon  the  one  hand  and  tho  city 
and  these  other  connnercial  bodies  upon  the  other  hand,  could  be,  in  a 
sense,  a  clearing-house  through  which  much  of  value  would  flow  and  out 
of  which  much  good  would  come. 

I  can  quite  assure  you  that  this  department,  through  the  New  York 
office  of  its  bureau  of  foreign  and  domestic  commerce,  would  co-operate 
with  you  in  the  fullest  practical  way  and  would  take  a  keen,  sympathetic 
interest  in  the  progress  of  your  work. 

I  look  with  great  pleasure  upon  the  official  recognition  of  the  importance 
of  public  care  to  that  commerce  out  of  which  a  great  city  has  grown  and 
upon  which  it  depends  for  its  further  grow  th. 
Yours  very  truly, 

WILLIAM  C.   REDFIELD,  Secretary. 


THE  FEDERAL  TRADE  COMMISSION  BILL. 
The  Federal  Trade  Commission  Bill,  as  agreed  on  in  con- 
ference and  approved  by  the  Senate  on  the  8th  inst.  and  the 
House  on  the  10th  inst.,  was  signed  by  President  Wilson  on 
Sept.  26.  It  is  understood  that  the  President  will  not  name 
the  members  of  the  new  Commission  until  December.  We 
give  below  the  text  of  the  bill  as  enacted  into  law: 

An  Act  to  create  a  Federal  Trade  Commission,  to  define  its  powers  and 
duties,  and  for  other  purposes. 

"Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  U7iited 
States  of  America  in  Congress  assembled.  That  a  commission  is  hereby 
created  and  established,  to  be  known  as  the  Federal  Trade  Commis- 
sion (hereinafter  referred  to  as  the  Commission) ,  which  shall  be  com- 
posed of  five  commissioners,  who  shall  be  appointed  by  the  Presi- 
dent, by  and  v/ith  the  advice  and  consent  of  the  Senate.  Not  more 
than  three  of  the  commissioners  shall  be  members  of  the  same  politi- 
cal party.  The  first  commissioners  appointed  shall  continue  in  office  for 
terms  of  three,  four,  five,  six  and  seven  years,  respectively,  from  the  date 
of  the  taking  effect  of  this  Act,  tho  term  of  each  to  be  designated  by  the 
President,  bat  their  successors  shall  be  appointed  for  terms  of  seven  years, 
except  that  any  person  chosen  to  fill  a  vacancy  shall  bo  appointed  only  for 
the  UTiexpired  term  of  the  commissioner  whom  he  shall  succeed.  The 
Commission  shall  choose  a  Chairman  from  its  own  membership.  No 
commissionor  sliall  engage  in  any  other  business,  vocation,  or  employment. 
Any  commissioner  may  be  removed  by  tho  President  for  inefficiency, 
neglect  of  duty,  or  malfeasance  in  office.  A  vacancy  in  the  Commission 
shall  not  impair  the  right  of  the  remaining  commissioners  to  exercise  all  the 
powers  of  the  Commission. 

"The  Commission  shall  have  an  official  seal,  which  shall  be  judicially 
noticed. 

"Sec.  2.  That  each  commissioner  shall  receive  a  salary  of  $10,000  a 
year,  payable  in  the  same  manner  as  the  salaries  of  the  judges  of  the  courts 
of  the  United  States.  The  Commission  shall  appoint  a  Secretary,  who 
shall  receive  a  salary  of  $.5,000  a  year,  payable  in  like  manner,  and  it 
shall  have  authority  to  employ  and  fix  the  compensation  of  such  attorneys, 
.special  experts,  examiners,  clerks  and  other  employeas  as  it  may  from  time 
to  time  find  necessary  for  tlie  proper  performance  of  its  duties  and  aa  may 
be  from  time  to  time  apjn'opriatcd  for  by  Congress. 

"With  the  exception  of  the  Secretary,  a  clerk  to  each  commi.ssioner.  the 
attorneys,  and  such  special  experts  and  examiners  as  tho  Commission 
may  from  time  to  tune  find  necessary  for  the  conduct  of  its  work,  all  em- 
ployees of  the  Commission  shall  be  a  part  of  tho  cl.assified  civil  service,  and 
shall  enter  the  service  under  such  rules  and  regulations  as  may  be  prescribed 
by  tho  Commission  and  by  the  Civil  Service  Commission. 

"All  of  the  expenses  of  the  Commission,  including  all  necassary  expenses 
lor  transportation  incurred  Ijy  tho  commissioners  or  by  their  omi)loyees 
under  their  orders,  in  making  any  investigation,  or  upon  official  business  In 
any  other  places  than  in  the  City  of  Washington,  shall  bo  allowed  .and  paid 
on  the  presentation  of  Itamized  vouchers  therefor  approved  by  the  Com- 
mission. 

"Until  otherwise  provided  by  law,  tho  Commission  may  rent  suitable 
offices  for  its  use. 

"Tho  Auditor  for  the  State  and  other  departments  shall  receive  and 
examine  all  accounts  of  expenditures  of  tho  Commission. 

"Sec.  .3.  That  upon  the  organization  of  tho  Commission  and  elc^-tion 
of  Its  Chairman,  the  Bureau  of  (Corporations  and  tho  offices  of  Commissioner 
and  Deputy  t'ommissionor  of  CJorporatlons  shall  coasc  to  exist;  and  all 
p  mdlng  Investigations  and  proceo<Ilngs  of  the  Bureau  of  Cori)orations  shall 
bo  contliiuird  by  the  Commission. 

"All  clerks  and  employees  of  tho  said  Bureau  shall  bo  transferred  to  and 
bi'come  clerks  and  employees  of  the  C'onwuission  at  their  present  grades 
and  salaries.  All  n-cords,  jiaijors  and  properly  of  the  said  Bureau  slinll  be- 
come records,  papi<rs  and  i  roi)erty  of  tho  (V)inmisslon,  and  all  nnerpi'nded 
funds  and  api;roprlalions  for  the  use  and  maintenance  of  the  said  Bureau, 
including  any  allotinont  alntady  made  to  it  by  the  Secretary  of  Conuuerco 
from  t!ie  contingent  appropriation  for  the  Department  of  (Commerce  for 
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the  fiscal  year  1915.  or  from  the  departmental  priuting  fund  for  the  fisca 
year  1915,  shall  beoomo  funds  and  appropriations  available  to  be  expended 
by  the  Commission  in  the  exercise  of  the  powers,  authority  and  duties 
conferred  on  it  by  this  Act. 

"The  principal  office  of  the  Commission  shall  be  in  the  City  of  Washinsr- 
ton,  but  it  may  meet  and  e.tercise  all  its  powers  at  any  other  place.  The 
Commission  may.  by  one  or  more  of  its  members,  or  by  such  examiners 
as  it  may  desigrnate,  prosecute  any  inquiry  nscess.ary  to  its  duties  in  any 
part  of  the  United  States. 

"Sec.  1.  That  the  words  defined  in  this  section  shall  have  the  following 
meaning  when  found  in  this  Act,  to  wit: 

"  'Commerce'  means  commerce  among  the  several  States  or  with  foreign 
nations,  or  in  any  Territory  of  the  United  States,  or  in  the  District  of 
Colun-ibia,  or  between  any  .such  Territory  and  another,  or  between  any 
such  Territory  and  any  .State  or  foreign  nation,  or  between  the  District 
of  Columbia  and  any  State  or  Territory  or  foreign  nation. 

"  'Corporation'  means  any  company  or  association  incorporated  or  unin- 
corporated, which  is  organized  to  carry  on  I)u.siness  for  profit  and  has 
shares  of  capit-al  or  capital  stock,  and  any  company  or  as.sociation ,  incor- 
porated or  unincorporated,  without  sliaros  of  capital  or  capital  stock,  except 
partnerships,  which  is  organized  to  carry  on  ousiness  for  its  own  profit  or 
that  of  its  members. 

"  'Documentary  eridence'  means  all  documents,  papers  and  correspond- 
ence in  existence  at  and  after  the  passage  of  this  Act. 

"  'Acts  to  regulate  commerce'  means  fae  Act  entitled  'Aj\  Act  to  Regulate 
Commerce,  approved  February  14  1887,  and  all  Acts  amendatory  thereof 
and  .supplementary  thereto. 

"'Antitrust  Acts'  means  the  Act  entitled  'An  Act  to  Protect  Trade  and 
Commerce  against  Unlawful  Restraints  and  Monopolies, ''approved  July  2 
1890:  also  the  sections  73  to  77,  inclusive,  of  an  Act  entitled  'An  Act  to 
Reduce  Taxation,  to  Provide  Revenue  for  the  Government,  and  for  Other 
Purposes.'  approved  August  27  1894;  and  also  the  Act  entitled  'An  Act  to 
Amend  Sections  73  and  76  of  the  Act  of  August  27  1894,  entitled  "An  Act 
to  Reduce  Taxation,  to  Provide  Revenue  for  the  Government,  and  for 
Other  Purposes,"  '  approved  February  12  1913. 

"Sec.  5.  That  xmfair  methods  of  competition  in  commerce  are  hereby 
declared  unlawful. 

"The  Commission  is  hereby  empowered  and  directed  to  preve.nt  persons, 
partnerships  or  corporations,  except  banks,  and  common  carriers  subject 
to  the  Acts  to  regulate  commerce,  from  using  unfair  methods  of  competition 
in  commerce. 

Whenever  the  Commission  shall  have  reason  to  believe  that  any  such 
person,  partnership,  or  corporation  has  been  or  is  using  any  unfair  method 
of  competition  in  commerce,  and  if  it  shall  appear  to  the  Commission  that 
a  proceeding  by  it  in  respect  thereof  would  be  to  the  interest  of  the  public, 
it  shall  issue  and  serve  upon  such  person,  partnership,  or  corporation 
a  complaint  stating  its  charges  in  that  respect,  and  containmg  a  notice 
of  a  hearing  upon  a  day  and  at  a  place  therein  fixed  at  least  30  days  after 
the  service  of  said  complaint.  The  person,  partnership,  or  corporation  so 
complained  of  shall  have  the  right  to  appear  at  the  place  and  time  so  fixed 
and  show  cause  Arhy  an  order  should  not  be  entered  by  the  Commission 
requiring  such  person,  partnership,  or  corporation  to  cease  and  desist 
from  the  violation  of  the  law  so  charged  in  said  complaint.  Any  person, 
partnership,  or  corporation  may  make  application,  and  upon  good  cause 
shown  may  be  allowed  by  the  Commission  to  intervene  and  appear  in  said 
proceeding  by  counsel  or  in  person.  The  testimony  in  any  such  proceeding 
shall  be  reduced  to  writing  and  filed  in  the  office  of  the  Commission.  If 
upon  such  hearing  the  Commission  shall  be  of  the  opinion  that  the  method 
of  competition  in  question  is  prohibited  by  this  Act.  it  shall  make  a  report 
in  writing  in  which  it  shall  state  its  findings  as  to  the  facts,  and  shall  issue 
and  cause  to  be  served  on  such  person,  partnership,  or  corporation  an  order 
requiring  such  person,  partnership  or  corporation  to  cease  and  desist  from 
using  such  method  of  competition.  Until  a  transcript  of  the  record  in 
such  hearing  shall  have  been  filed  in  a  Circuit  Court  of  Appeals  of  the 
United  States,  as  hereinafter  provided,  the  Conmiission  may  at  any  time, 
upon  such  notice  and  in  such  manner  as  it  shall  deem  proper,  modify  or 
set  aside,  in  whole  or  in  part,  any  report  or  any  order  made  or  issued  by  it 
under  this  section. 

If  such  person ,  partnership ,  or  corporation  falls  or  neglects  to  obey  such 
order  of  the  Commission  while  the  same  is  in  effect,  the  Commission  may 
apply  to  the  Circuit  Court  of  Appeals  of  the  United  States,  within  any 
circuit  where  the  method  of  competition  in  question  was  used  or  where  such 
person,  partnership,  or  corporation  resides  or  carries  on  business,  for  the 
enforcement  of  its  order,  and  shall  certify  and  file  with  its  application  a 
transcript  of  the  entire  record  in  the  jiroceeding.  including  all  the  testimony 
taken  and  the  report  and  order  of  the  Commission.  Upon  such  filing  of 
the  application  and  transcript  the  Court  shall  cause  notice  thereof  to  be 
served  upon  such  person,  partnership,  or  corporation,  and  thereupon  shall 
have  jurisdiction  of  the  proceeding  and  of  the  question  determined  therein, 
and  shall  have  power  to  make  and  enter  upon  the  pleadings,  testimony, 
amd  proceedings  set  forth  in  such  transcript  a  decree  affirming,  modifying, 
or  setting  aside  the  order  of  the  Commission.  The  findings  of  the  Commis- 
sion as  to  the  facts,  if  supported  by  testimony,  shall  be  conclusive.  If  either 
party  shall  apply  to  the  Court  for  leave  to  adduce  additional  evidence,  and 
shall  show  to  the  satisfaction  of  the  Court  that  such  additional  evidence  is 
material  and  that  there  were  reasonable  grounds  for  the  failure  to  adduce 
such  evidence  in  the  proceeding  before  the  Commission,  the  Court  may  or- 
der such  additional  evidence  to  be  taken  before  the  Commission  and  to  be 
adduced  upon  the  hearing  in  such  manner  and  upon  such  terms  and  condi- 
tions as  to  the  Court  may  seem  proper.  The  Commission  may  modify 
its  findings  as  to  the  facts,  or  make  now  findings,  by  rea.son  of  the  additional 
evidence  so  taken,  and  it  shall  file  such  modified  or  new  findings,  which, 
if  supported  by  the  testimony,  shall  be  conclusive,  and  its  recommendation, 
if  any,  for  the  modification  or  setting  aside  of  its  original  order,  with  the 
return  of  such  additional  evidence.  The  judgment  and  decree  of  the  Court 
shall  be  final .  except  that  the  same  shall  be  subject  to  review  by  the  Supreme 
Court  upon  certiorari  as  provided  in  Section  240  of  the  Judicial  Code. 

Any  party  required  by  such  order  of  the  Commission  to  cease  and  desist 
from  using  such  method  of  competition  may  obtain  a  re\'iew  of  such  order 
In  said  Circuit  Court  of  Appeals  by  filing  in  the  Court  a  written  petition 
praying  that  the  order  of  the  Commi-ssion  be  set  aside.  A  copy  of  such 
petition  shall  be  forthwith  served  upon  the  C:'ommi.ssion,  and  thereupon  the 
Commission  forthwith  shall  certify  and  file  in  the  court  a  transcript  of  the 
record  as  hereinbefore  provided.  Upon  the  filing  of  the  transcript  the 
Court  shall  have  the  same  jurisdiction  to  affirm,  set  aside,  or  modify  the 
order  of  the  Commission  as  in  the  ca.se  of  an  application  by  the  Commission 
for  the  enforcement  of  its  order,  and  the  findings  of  the  Commission  as  to 
the  facts,  if  supported  by  testimony,  shall  in  like  manner  be  conclusive. 

The  jurisdiction  of  the  Circuit  Court  of  Appeals  of  the  United  States 
to  enforce,  set  aside,  or  modify  orders  of  the  (Commission  shall  be  exclusive. 
Such  proceedings  in  the  Circuit  Court  of  Appeals  shall  be  given  precedence 
over  other  cases  pending  therein,  and  shall  be  in  every  way  expedited. 
No  order  of  the  Commission  or  judgment  of  the  Court  to  enforce  the 
same  shall  in  .any wise  relieve  or  absolve  anyjperson,  partnership,  or  cor- 
poration from  any  liability  under  the  Anti-Trust  Acts. 


"Complaints,  orders  and  other  processes  of  the  Commission  under  this 
section  may  be  served  by  any  one  duly  authorized  by  the  Commission, 
either  (a)  by  delivering  a  copy  thereof  to  the  person  to  be  ser\'ed,  or  to  a 
member  of  the  partnership  to  be  served,  or  to  the  president,  secretary  or 
other  executive  officer  or  a  director  of  the  corporation  to  bo  served;  or  (b)  by 
leaving  a  copy  thereof  at  the  principal  office  or  place  of  business  of  such 
person,  partnership  or  corporation;  or  (c)  by  registering  and  mailing  a  copy 
thereof  addressed  to  such  person,  partnership  or  corporation  at  his  or  its 
principal  office  or  place  of  business.  The  verified  return  by  the  person 
so  serving  said  complaint,  order  or  other  process  setting  forth  the  manner 
of  said  service  shall  be  proof  of  the  same,  and  the  return  post  office  receipt 
for  said  complaint,  order  or  other  process  registered  and  mailed  as  afore- 
said shall  be  proof  of  the  service  of  the  same. 

"Sec.  6.     That  the  Commission  shall  also  have  power — 

"(a)  To  gather  and  compile  information  concerning  and  to  investigate 
from  time  to  time  the  organization,  business,  conduct,  practices  and  man- 
agement of  any  corporation,  engaged  in  commerce,  excepting  banks  and 
common  carriers  subject  to  the  act  to  regulate  commerce,  and  its  relation 
to  other  corporations  and  to  individuals,  associations  and  partnerships. 

"(b)  To  require,  by  general  or  special  orders,  corporations  engaged  in 
commerce,  excepting  banks  and  common  carriers  subject  to  the  act  to 
r^rulate  commerce,  or  any  class  of  them,  or  any  of  them,  respectively,  to 
file  with  the  Commission  Jin  such  form  as  the  Commission  may  prescribe 
annual  or  special,  or  both  annual  and  special,  reports  or  answers  in  writing 
to  specific  questions,  furnishing  to  the  Commission  such  information  as  it 
may  require  as  to  the  organization,  business,  conduct,  practices,  manage- 
ment and  relation  to  other  corporations,  partnerships  and  individuals  of 
the  respective  corporations  filing  such  reports  or  answers  in  writing.  Such 
reports  and  answers  shall  be  made  under  oath,  or  otherwise,  as  the  Commis- 
sion may  prescribe,  and  shall  be  filed  with  the  Commission  witiiin  such 
reasonable  period  as  the  Commission  may  prescribe,  unless  additional  time 
be  granted  in  any  case  by  the  Commission. 

"(c)  Whenever  a  final  decree  has  been  entered  against  any  defendant  cor- 
poration in  any  suit  brought  by  the  United  States  to  prevent  and  restrain 
any  violation  of  the  anti-trust  acts,  to  make  investigation,  upon  its  own  in- 
itiative, of  the  manner  in  which  the  decree  has  been  or  is  being  carried  out, 
and  upon  the  application  of  the  Attorney-General  it  shall  be  its  duty  to 
make  such  investigation.  It  shall  transmit  to  the  Attorney-General  a 
report  embodying  its  findings  and  recommendations  as  a  result  of  any  such 
investigation,  and  the  report  shall  be  made  public  in  the  discretion  of  the 
Commission. 

"(d)  Upon  the  direction  of  the  President  or  either  House  of  Congress 
to  investigate  and  report  the  facts  relating  to  any  alleged  violations  of  the 
anti-trust  Acts  by  any  corporation. 

"(e)  Upon  the  application  of  the  Attorney-General  to  investigate  and 
make  recommendations  for  the  readjustment  of  the  business  of  any  cor- 
poration alleged  to  bo  violating  the  anti-trust  Acts  in  order  that  the  corpo- 
ration may  thereafter  maintain  its  organization,  management  and  con- 
duct of  business  in  accordance  with  law. 

"(f)  To  make  public  from  time  to  time  such  portions  of  the  information 
obtained  by  it  hereunder,  except  trade  secrets  and  names  of  customers,  as 
it  shall  deem  expedient  in  the  public  interest;  and  to  make  annual  and 
special  reports  to  the  Congress  and  to  submit  therewith  recommendations 
for  additional  legislation;  and  to  provide  for  the  publication  of  its  reports 
and  decisions  in  such  form  and  manner  as  may  be  best  adapted  for  public 
information  and  use. 

"(g)  From  time  to  time  to  classify  corporations  and  to  make  rules  and 
regulations  for  the  purpose  of  carrying  out  the  provisions  of  this  Act . 

"(h)  To  investigate,  from  time  to  time,  trade  conditions  in  and  with 
foreign  countries  where  associations,  combinations  or  practices  of  manu- 
facturers, merchants,  or  traders,  or  other  conditions,  may  affect  the  foreign 
trade  of  the  United  States,  and  to  report  to  Congress  thereon,  with  such 
recommendations  as  it  deems  advisable. 

"Sec.  7.  That  in  any  suit  In  equity  brought  by  or  under  the  direction 
of  the  Attorney-General  as  provided  in  the  anti-trust  Acts,  the  Court  may, 
upon  the  conclusion  of  the  testimony  therein,  if  it  shall  be  then  of  opinion 
that  the  complainant  is  entitled  to  relief,  refer  said  suit  to  the  Commis- 
sion, as  a  master  In  chancery,  to  ascertain  and  report  an  appropriate  form 
of  decree  therein.  The  Commission  .shall  proceed  upon  such  notice  to 
the  parties  and  under  such  rules  of  procedure  as  the  Court  may  prescribe, 
and  upon  the  coming  in  of  such  report,  such  exceptions  may  be  filed  and 
such  proceedings  had  in  relation  thereto  as  upon  the  report  of  a  master 
in  other  equity  causes,  but  the  Court  may  adopt  or  reject  such  report,  in 
whole  or  in  part,  and  enter  such  decree  as  the  natiu-e  of  the  case  may  in 
its  judgment  require. 

"Sec.  8.  That  the  several  departments  and  bureaus  of  the  Government, 
when  directed  by  the  President,  shall  furnish  the  Commission,  upon  its 
request,  all  records,  papers  and  Information  in  their  possession  relating  to 
any  corporation  subject  to  any  of  the  provisions  of  this  Act,  and  shall  detail 
from  time  to  time  such  officials  and  employees  to  the  Commission  as  he 
may  direct. 

"Sec.  9.  That  for  the  purposes  of  this  Act  the  Commission,  or  its  duly 
authorized  agent  or  agents,  shall  at  all  reasonable  times  have  access  to. 
for  the  purpose  of  examination,  and  the  right  to  copy,  any  documentary 
evidence  of  any  corporation  being  investigated  or  proceeded  against;  and 
the  Commission  shall  have  power  to  require  by  subpoena  the  attendance 
and  testimony  of  witnesses,  and  the  production  of  all  such  documentary 
evidence  relating  to  any  matter  under  investigation.  Any  member  of 
the  Commission  may  sign  subpoenas,  and  members  and  examiners  of  the 
Commission  may  administer  oaths  and  affirmations,  examine  witnesses, 
and  receive  evidence. 

"Such  attendance  of  witnesses,  and  the  production  of  such  documentary 
evidence,  may  be  required  from  any  place  in  the  United  States,  at  any 
designated  place  of  hearing.  And  in  case  of  disobedience  to  a  subpoena 
the  Commission  may  invoke  the  aid  of  any  court  of  the  United  States  in 
requiring  the  attendance  and  testimony  of  witnesses  and  the  production 
I  of  documentary  evidence. 

i  "Any  of  the  district  courts  of  the  United  States  within  the  jurisdiction 
:  of  which  such  inquiry  is  carried  on  may,  in  case  of  contumacy  or  refusal 
I  to  obey  a  subpoena  issued  to  any  corporation  or  other  person,  issue  an  order 
'  requiring  such  corporation  or  other  person  to  appear  before  the  Commis- 
sion,or  to  produce  documentary  evidence  if  so  ordered,  or  to  give  evidence 
1  touching  the  matter  in  question;  and  any  failure  to  obey  such  order  of  the 
court  may  be  punished  by  such  court  as  a  contempt  thereof. 

"Upon  the  application  of  the  Attorney-General  of  the  United  States, 

I  at  the  request  of  the  Commission,  the  district  courts  of  the  United  Stales 

shall  have  jurlsidction  to  issue  writs  of  mandamus  commanding  any  person 

or  corporation  to  comply  with  the  provisions  of  tliis  Act  or  any  order  of 

the  Commission  made  in  pursuance  thereof. 

"The  Commission  may  order  testimony  to  be  taken  by  deposition  in  any 
proceeding  or  investigation  pending  under  this  Act  at  anv  stage  of  such  pro- 
ceeding or  investigation.  Such  depositions  may  be  taken  before  any  person 
designated  by  the  Commission  and  having  power  to  administer  oaths. 
Such  testimony  shall  be  reduced  to  writing  by  the  person  taking  the  depo- 
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sition.  or  under  his  direction,  and  shall  then  be  subscribed  by  the  deponent. 
Any  person  may  be  compelled  to  appear  and  depose  and  to  produce  docu- 
mentary evidence  in  the  same  manner  as  witnesses  may  be  compelled  to 
appear  and  testify  and  produce  documentary  evidence  before  the  Com- 
mission as  hereinbefore  pro\ided. 

"Witnesses  summoned  before  the  Commission  shall  be  paid  the  same  fees 
and  mileage  that  are  paid  witnesses  in  the  courts  of  the  United  States,  and 
witnesses  whose  depositions  are  taken  and  the  persons  taking  the  same 
shall  severally  be  entitled  to  the  same  fees  as  are  paid  for  like  services  in 
the  coiu"ts  of  the  United  States. 

"No  person  shall  be  excused  from  attending  and  testifying  or  from  pro- 
ducing documentary  evidence  before  the  Commission  or  in  obedience  to 
the  subpoena  of  the  Commission  on  the  ground  or  for  the  reason  that  the 
testimony  or  evidence,  documentary  or  otherwise,  required  of  him  may  tend 
to  incriminate  him  or  subject  him  to  a  penalty  or  forfeiture.  Cut  no  natural 
person  shall  be  prosecuted  or  subjected  to  any  penalty  or  forfeiture  for  or 
on  account  of  any  transaction,  matter,  or  thing  concerning  which  he  may 
testify,  or  produce  evidence,  documentary  or  otherwise,  before  the  Commis- 
sion in  obedience  to  a  subpoena  issued  by  it:  Provided,  That  no  natural  per- 
son so  testif.  ing  shall  be  exempt  from  prosecution  and  punishment  for 
perjury  committed  in  so  testifying. 

"Sec.  10.  That  any  person  who  shall  neglect  or  refuse  to  attend  and 
testify,  or  to  answer  any  lawful  inquiry,  or  to  produce  documentary  evi- 
dence, if  in  his  power  to  do  so,  in  obedience  to  the  subpoena  or  la^vful  re- 
quirement of  the  Commission, shall  be  guilty  of  an  offense,  and  upon  con- 
viction thereof  by  a  court  of  competent  jurisdiction  shall  be  punished  by  a 
fine  of  not  less  than  81,000  nor  more  than  .§5,000,  or  by  imprisonment  for 
not  more  than  one  year,  or  by  both  such  fine  and  imprisonment. 

"Any  person  who  shall  wilfully  make,  or  cause  to  be  made,  any  false 
entry  or  statement  of  fact  in  any  report  required  to  be  made  under  this 
Act,  or  who  shall  wilfully  make,  or  cause  to  be  made,  any  false  entry  in 
any  account,  record,  or  memorandum  kept  by  any  corporation  subject  to 
this  Act,  or  who  shall  wilfully  neglect  or  fail  to  make,  or  cause  to  be  made, 
full,  true,  and  correct  entries  in  such  accounts,  records,  or  memoranda  of 
all  facts  and  transactions  appertaining  to  the  business  of  such  corporation, 
or  who  shall  wilfully  remove  out  of  the  jurisdiction  of  the  United  States,  or 
wilfully  mutilate,  alter,  or  by  any  other  means  falsify  any  documentary 
evidence  of  such  corporation,  or  who  shall  wilfully  refuse  to  submit  to  the 
Commission  or  to  any  of  its  authorized  agents,  for  the  piuT^ose  of  inspection 
and  taking  copies,  any  documentary  evidence  of  such  corporation  in  his 
possession  or  within  his  control,  shall  be  deemed  guilty  of  an  offense 
against  the  United  States,  and  shall  be  subject,  upon  conviction  in  any 
court  of  the  United  States  of  competent  jurisdiction,  to  a  fine  of  not  less 
than  SI, 000  nor  more  than  .S5,000,  or  to  imprisonment  for  a  term  of  not 
more  than  three  years,  or  to  both  such  fine  and  imprisonment. 

"If  any  corporation  required  by  this  Act  to  file  any  annual  or  specia 
report  shall  fail  so  to  do  within  the  time  fixed  by  the  Commission  for  filing 
the  same,  and  such  failure  shall  continue  for  30  days  after  notice  of  such 
default,  the  corporation  shall  forfeit  to  the  United  States  the  sum  of  $100 
for  each  and  every  day  of  the  continuance  of  such  failure,  which  forfeiture 
shall  be  payable  into  the  Treasury  of  the  United  States,  and  shall  be 
recoverable  in  a  civil  suit  in  the  name  of  the  United  States  brought  in  the 
district  where  the  corporation  has  its  principal  office  or  in  any  district 
in  which  it  shall  do  business.  It  shall  be  the  duty  of  the  various  district 
attorneys,  under  the  direction  of  the  Attorney-General  of  the  United 
States,  to  prosecute  for  the  recovery  of  forfeitures.  The  costs  and  expenses 
of  such  prosecution  shall  be  paid  out  of  the  appropriation  for  the  ex- 
penses of  the  courts  of  the  United  States. 

"Any  officer  or  employee  of  the  Commission  who  shall  make  public  any 
information  obtained  by  the  Commission,  without  its  authority,  unless 
directed  by  a  court,  shall  be  deemed  guilty  of  a  misdemeanor,  and, upon 
conviction,  thereof,  shall  be  punished  by  a  fine  not  exceeding  $5,000,  or 
by  imprisonment  not  exceeding  one  year,  or  by  fine  and  imprisonment,  in 
the  discretion  of  the  court. 

"Sec.  11.  Nothing  contained  in  this  Act  shall  be  construed  to  prevent  or 
interfere  with  the  enforcement  of  the  provisions  of  the  anti-trust  Acts  or 
the  Acts  to  regulate  commerce,  nor  shall  anything  contained  in  the  Act  be 
construed  to  alter,  modify,  or  repeal  the  said  anti- trust  Acts  or  the  Acts  to 
regulate  commerce  or  any  part  or  parts  thereof." 

Approved,  September  26  1914. 


A  protest  against  the  provision  in  the  Clayton  Anti-Trust 
Bill  as  agreed  on  in  conference,  prohibiting  any  one  from  be- 
ing a  director  of  more  than  one  bank  or  trust  company  in 
any  city  having  a  population  of  over  200,000,  was  sent  to 
Vice-President  Marshall  by  George  M.  Reynolds,  President 
of  the  Continental  &  Commercial  National  Bank  of  Chicago 
on  Sept.  25.  The  conference  report  on  the  bill  is  now  await- 
ing the  action  of  the  two  houses.  Mr.  Reynolds  in  protest- 
ing against  the  provision  in  question  writes  Mr.  Marshall  as 
follows: 

Chicago.  III.,  Sept.  25  1914. 
Hon.  Thomas  R.  Marshall,  Senate,  Washington,  D.  C: 

The  Clayton  bill  as  reported  by  the  conference  committee  contains  a 
provision  that  prohibits  a  person  from  being  a  director  of  more  than  one 
bank  or  trust  company  In  any  city  having  a  population  of  over  200.000. 
Such  legislation  Is  harmful  and  unjust  to  the  general  banking  interests  of 
this  country  and  lends  to  lmi)air  their  strength,  and  will  result  in  weakening 
the  pers<mnel  and  stantllng  of  the  directors.  There  arc  twenty-eight  cities 
In  the  UnlUKl  .Stat<»i  with  a  population  exceeding  200,000.  The  financial 
rcsfjurces  of  the  banks  of  these  cllic«  represent  more  than  half  of  the  finan- 
cial strength  of  all  the  banks  In  this  country.  It  Is  upon  the  banks  of  those 
cities  that  the  burd<;n  largely  rests  to  protect  our  commerce  and  industry. 
The  banks  of  the  smaller  citl(*i  rely  upon  those  In  the  larger  cities  for  as- 
Blstance  and  support.  It  Is  not  right  to  attempt  to  discriminate  against  the 
banks  of  these  twenty-eight  cult's,  particularly  at  this  time,  when  acute 
finanr'ial  dlstjrders  prevail  throughout  the  world.  I  submit  that  no  sound 
rc<iHon  nan  b<'  advamrfxl  why  the  dlrwjlor  of  a  State  trust  company  or  bank 
should  be  prohibited  from  being  a  director  of  a  national  bank.  Slate  banks 
act  as  truHle<!S,  exfxnilors,  adtnlnlstrators,  and  In  other  recognized  corporate 
trust  positions.  They  discharge  functions  that  caimot  be  (exercised  by  na- 
tional banks.  The  biislni-ss  of  e;ich  of  llnwe  two  chuwes  of  Inslllullons  cor- 
relat(9>  and  fits  in  wlih  that  of  the  other  and  docs  not  conflict  or  compete. 
There  are  sevtrral  hundred  national  banks  which  Jiave  affiliations  with 
State  tniHt  companies  or  banks  and  have  one  or  more  common  directors. 
The  proposftd  li^gislallon  will  Introiluct!  unctTlalntles,  and.  In  my  opinion, 
no  bank  legislation  that  Is  not  absolutely  necessary  ought  to  be  all(!mi)l(!d 
at  a  lltnt!  like  this,  wh(!n  our  comm(Tclal  and  financial  ln((TeslH  are  greatly 
dlstrcjised.  Furthermore,  I  do  not  think  It  right  lo  mix  up  an  lni|)ort- 
ant  banking  ciiiesllon  with  the  ])njvlslons  of  the  Clayton  Hill,  that 
has  to  do  with  the  retfulallon  of  trusts  and  monopolieti.     1  submit  thuso 


views  in  the  interest  of  the  people  and  of  the  banking  Institutions  of  the 
country  generally,  and  not  because  of  any  peculiar  hardship  that  the  pro- 
posed legislation  will  work  against  me  or  the  institution  of  which  I  am  Presi- 
dent. I  therefore  urge  that  the  i)rior  action  of  the  Senate  in  striking  out 
the  entire  provision  should  be  maintained. 

GEORGE  M.  REYNOLDS, 
President  Continental  &  Commercial  A'ational  Bank,  Chicago. 


The  Philadelphia  Clearing-House  Association  has  also, 
through  its  President,  Joseph  Moore  Jr.,  and  the  Chairman 
of  its  Clearing-House  Committee,  Levi  L.  Rue,  filed  a  pro- 
test to  the  provision  referred  to.  The  provision,  it  is  stated, 
if  enacted,  would  affect  sixteen  of  the  thirty-two  national 
banks  of  the  city  and  at  least  nineteen  of  the  sixty-six  trust 
companies  and  State  banks.  In  setting  out  its  opposition, 
the  Association  says: 

It  is  our  opinion  that  if  section  8,  Clayton  anti-trust  bill,  respecting 
interlocking  directors,  is  adopted  by  Congress  and  becomes  a  law,  it  will 
deal  a  serious  blow  to  the  banks  and  trust  companies  of  the  larger  cities  of 
the  coimtry,  and,  while  doubtless  intended  to  conserve  the  people's  inter- 
ests, is  really  most  detrimental  to  those  interests.  The  country  is  about 
to  inaugurate  a  new  banking  system.  Vast  changes  in  banking  methods 
are  to  take  place,  and  if  there  ever  was  a  time  in  the  history  of  the  country 
when  the  managements  of  the  banks  and  trust  companies  should  be  in  strong 
and  experienced  hands,  it  is  now. 

The  resources  of  the  banks  and  trust  companies  belong  to  the  people. 
With  them  they  place  their  savings  and  the  managements  of  their  estates, 
the  beneficiaries  of  which  are  largely  women  and  children.  Their  directors 
should  be  men  of  broad  vision,  wide  experience,  soimd  judgment  and  in 
touch  with  the  commerce  and  trade  of  the  world.  The  bill  as  written  will 
strip  these  institutions  of  many  of  the  ablest  men  on  their  boards  of  directors . 

We  therefore  most  respectfully  urge  upon  Congress  that  section  8  of 
the  Clayton  anti-trust  bill  as  affecting  banks  and  trust  companies  be  stricken 
out. 

The  American  Bankers'  Association  also  expressed  its  ob- 
jection to  the  section  this  week.  President  Wilson  is  said 
to  have  indicated  on  Monday,  however,  that  the  opposition 
to  the  provision  would  be  of  no  avail  at  this  time. 

Senator  Reed  of  Missouri  vigorously  attacked  the  bill 
during  a  two-days'  address  to  the  Senate  this  week.  In 
opening  his  remarks  against  it  on  Monday  Mr.  Reed  referred 
to  the  title  of  the  bill,  "An  Act  to  supplement  existing  laws 
against  unlawful  restraints  and  monopolies,  and  for  other 
purposes,"  and  declared  that  he  would  endeavor  to  show 
that  if  it  passes  in  its  present  form,  it  ought  to  be  entitled 
"An  Act  to  apologize  to  unlawful  restraints  and  monopolies." 
The  measure,  he  declared,  "has  long  been  heralded  as  the 
Clayton  anti-trust  bill.  It  should  be  known  as  the  "Con- 
ferees' Capitulation  bill.'  "     He  added: 

If  the  Sherman  Act  was  in  itself  sufficient  to  destroy  monopoly  and  pre- 
vent restraint  of  trade,  then  it  needs  no  change.  Amendment  of  the  trust 
laws  can  only  be  justified  upon  the  theory  that  in  some  important  respect 
the  law  has  failed  to  protect  against  the  trust  practices  under  which  the 
people  have  suffered .  There  are  four  well-known  devices .  each  of  which  has 
long  been  employed  by  the  great  combinations  and  trusts  of  the  country 
to  destroy  competition.  To  eradicate  these  evils  the  House  passed  the 
Clayton  bill,  an  Act  defining,  prohibiting  and  penalizing  four  of  the  most 
aggressive  practices  of  monopolies. 

Section  2  prohibited  price  discriminations  done  for  the  purpose  of  de- 
stroying or  wrongfully  injuring  the  business  of  a  competitor. 

Section  4  denounced  tying  contracts  in  general.  This  is  the  device  by 
which  a  manufacturer  controlling  a  patented  or  staple  article  compels  all 
who  purchase  or  lease  it  to  agree  to  purchase  other  goods  or  supplies  from 
the  seller,  thus  aiding  him  in  restricting  the  trade  of  rivals  and  enabling  him 
to  create  a  monopoly. 

Section  8  prohibited  a  corporation  from  owning  the  capital  stock  of  an- 
other corporation  where  the  effect  would  be  to  substantially  limit  or  lessen 
competition.  It  also  prohibited  holding  companies  where  the  effect  of 
their  stock  holdings  was  to  substantially  lessen  competition. 

Section  12  broadly  declared  that  whenever  a  corporation  should  violate 
any  of  the  provisions  of  the  Anti-Trust  laws, the  responsible  directors  and 
officers  should  be  guilty  of  a  misdemeanor. 

Criminal  penalties  were  embraced  in  every  one  of  the  four  sections  of  the 
Clayton  Bill.  As  that  provision  came  to  us,  all  of  them  had  attached  this 
language:  "Whoever  shall  violate  the  provisions  of  this  section  shall  be 
idecmed  guilty  of  a  misdemeanor  and  upon  conviction  thereof  shall  be  pun- 
ished by  a  fine  not  exceeding  $5,000  or  by  Imprisonment  not  exceeding  one 
year,  or  by  both,  in  the  discretion  of  the  C^ourt." 

This  criminal  penalty  has  in  every  instance  been  stricken  from  the  anti- 
trust sections  of  the  bill.  The  trusts  of  the  country  under  this  bill  cannot 
be  fined,  cannot  be  imprisoned,  cannot  be  sent  to  jail,  cannot  bo  punished 
in  any  way  except  by  a  command  to  i)lea.se  slop  doing  a\  hat  you  arc  now  do- 
ing. Criminal  i)enalties  have  been  preserved  in  the  bill,  but  they  do  not 
touch  industrial  ntonopoly.  From  every  section  denouncing  the  evil  prac- 
tices of  these  monsters  of  the  commercial  world  have  been  drawn  the  last 
fang  and  claw  which  by  any  possibility  might  draw  even  a  dro|)  of  blood 
from  the  veins  of  monopoly. 

According  to  the  "Journal  of  Commerce,"  one  of  the 
most  significant  things  in  connection  with  the  Clayton  Bill 
which  was  l)rought  out  in  the  debate  on  the  n>port  on  Tues- 
day is  a  section  in  the  auti-interlocking  directoratt's  pro\isi- 
tion.  One  proviso  in  this  section,  it  is  said,  will  legalize  the 
practice  of  some  large  city  banks  organizing  and  opt-rating 
trust  companies  under  State  laws.  The  pro\  iso  would  legal- 
ize such  a  company  as  was  sought  to  be  organized  by  the  Na- 
tional (;ity  Bank  of  New  York  a  f(>w  y(>ars  ago  under  the 
name  of  the  National  City  Company,  and  to  which  Attornoy- 
Cieneral  Wiclairsham  objected  as  being  contrary  to  the  na- 
tional banking  laws  and  the  Sh(>riiian  Act.  The  Clayton 
Bill  as  adopted  by  the  Ilou.se  would  legalize  such  action,  it 
is  claimed,  whereas  the  Senate  eliminated  the  section  en- 
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tirely.     The  conferees  have  re-written  the  section  carrying 

the  proviso  which  has  caused  so  much  discussion.     This 

reads  as  follows: 

Provided  further .  That  a  director  or  other  officer  or  employee  of  such  bank, 
banking  association  or  trust  company  may  be  a  director  or  other  officer  or 
employee  of  not  more  than  one  other  bank  or  trust  company  organized  un- 
der the  laws  of  the  United  States  or  any  State  where  the  entire  capital  stock 
of  one  is  owned  by  stockholders  of  the  other. 

Senator  Borah  of  Idaho,  in  attacking  the  bill  on  Wednes- 
day, stated  that,  while  he  thought  that  in  its  final  form  it 
did  not  repeal  the  Sherman  Act,  its  practical  effect  would  be 
to  make  the  Sherman  law  a  dead  letter  and  destroy  the  bene- 
ficial effects  of  the  enforcement  of  that  statute  for  the  past 
decade. 


THE  FREIGHT  RATE  CASE. 
A  delegation  representing  the  Investment  Bankers'  Asso- 
ciation will  appear  in  behalf  of  the  railroads  at  the  rehearing 
of  the  freight  rate  case  on  the  19th  inst.  The  Inter-State 
Commerce  Commission  has  signified  its  wiUingness  to  hear  a 
committee  of  the  Association,  and  the  following  has  been 
chosen  to  represent  the  organization  at  the  reopening  of  the 
case: 

George  B.  Caldwell,  Chairman;  John  E.  Blunt  Jr.,  Merchants'  Loan  & 
Trust  Co.,  Chicago;  Frederick  Strauss,  J.  &  W.  Seligman  &  Co.,  New  York; 
Moritz  Rosenthal,  Ladenburg,  Thalmann  &  Co.,  New  York;  S.  L.  Fuller, 
Kissel,  Kinnicutt  &  Co.,  New  York;  A.  G.  Hoyt,  N.  Vf .  Halsey  &  Co., 
New  York;  Lawrence  Chamberlain,  Kountze  Bros.,  New  York;  Warren  S. 
Hayden,  Hayden,  Miller  &  Co.,  Cleveland;  Stedman  Butterick,  Esta- 
brook  &  Co.,  Boston;  R.  B.  Young,  E.  H.  Rollins  &  Sons,  Boston;  Howard 
Graham,  Graham  &  Co.,  Philadelphia;  R.  Lancaster  Williams,  Midden- 
dorf,  Williams  &  Co.,  Baltimore;  J.  R.  Edwards,  Cincinnati;  W.  R.  Comp- 
ton,  WlUiam  R.  Compton  Co.,  St.  Louis;  R.  T.  Field,  Field,  Richards  & 
Co.,  Cincinnati;  B.  B.  Veech,  United  States  Trust  Co.,  Louisville;  Lynn  H. 
Dlnkins,  Interstate  Trust  &  Banking  Co.,  New  Orleans:  W.  G.  Lackey. 
Mississippi  Valley  Trust  Co.,  St.  Louis;  J.  Hemdon  Smith,  Smith,  Moore 
&  Co.,  St.  Louis;  J.  A.  Prescott,  John  A.  Prescott  &  Co.,  Kansas  City; 
Gardner  P.  Stlckney,  Wisconsin  Trust  Co.,  Milwaukee,  and  Eugene  M. 
Stevens,  Stevens,  Chapman  &  Co.,  Minneapolis. 


A  resolution  introduced  in  Congress  by  Representative 
Lewis  of  Maryland,  and  referred  to  the  House  Committee 
on  Inter-State  and  Foreign  Commerce,  asks  speedy  consid- 
eration and  decision  by  the  Inter-State  Commerce  Commis- 
sion of  the  rate  question.     The  resolution  follows: 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled.  That  in  the  exercise  of  the  legislative 
powers  granted  it  in  the  matter  of  the  regulation  of  freight  rates,  the  condi- 
tions prevaUing  in  the  railway  Industry  are  such  as  to  necessitate  the  most 
expeditious  consideration  and  decision  by  the  Inter-State  Commerce  Com- 
mission of  the  changes  in  freight  rates  proposed  by  the  steam  carriers  of 
the  country  consistent  with  a  fair  hearing  of  the  parties  interested. 

Sec.  2.  That  if  it  shall  be  found  that  increases  in  the  railway  rates  are 
justified  in  order  to  produce  adequate  revenue  for  such  carriers,  then  the 
Inter-State  Commerce  Commission,  in  revising  such  railway  rate,  is  directed 
to  apportion  such  increases  among  the  several  classes  of  freight  and  commod- 
ities carried  rather  than  upon  the  rates  for  the  conveyance  of  persons, 
in  order  that  such  transportation  taxes  shall  not  unduly  impede  the  free- 
dom of  movement  of  persons  between  the  respective  States. 


"The  Effect  of  the  European  War  on  the  Railroad  Busi- 
ness" was  discussed  by  Ivy  L.  Lee,  executive  Assistant  of  the 
Pennsylvania  RR.,  at  a  mass-meeting  of  employees  of  the 
road,  held  at  Altoona  on  the  29th  ult.  under  the  auspices  of 
the  Altoona  Railroad  Club.  We  take  from  the  Philadelphia 
"Press"  the  following  extract  from  his  remarks: 

"The  war  has  brought  u.s  face  to  face  with  a  crisis  in  the  railroad  business. 
It  is  true  that  other  linos  of  business  are  also  faced  with  a  critical  situation, 
but  the  railroad  should  receive  sympathetic  attention  for  two  reasons:  (1) 
That  its  function  is  one  of  the  nec&ssities  of  civilization,  and  (2)  that  its 
property,  although  privately  o\\Tied,  is  devoted  to  the  public  service. 

"At  the  close  of  the  war,  or  even  during  the  war,  if  shipping  and  exchange 
facilities  can  be  re-establisht-d,  there  is  liki-ly  to  be  a  spun  in  business  in 
the  United  Slates  to  supply  the  needs  of  the  world.  But  the  disarrange- 
ment in  the  machinery  of  trade  is  vital  and  may  have  results  of  far-reaching 
magnitude.  In  concluding  a  careful  analysis  of  the  effects  of  the  war  upon 
the  world's  trade, in  its  issue  of  Aug.  22  1914,  the  London  "Statist"  said: 

"  'The  reduction  to  poverty  of  the  losing  nations,  and  the  waste  of 
wealth  and  conse^iuent  diminution  of  purchasing  power  all  around,  cannot 
but  adversely  affect  for  a  long  time  the  prosperity  of  the  whole  world. 

"Whatever  the  effects  of  the  war  may  be,  it  is  certain  that  the  United 
States  will  suiTc  r  least  among  the  great  nations  of  the  world.  Whether  the 
war  will  lead  with  us  to  a  period  of  great  commercial  activity  or  to  a  period 
of  depression,  this  much  can  be  safely  predicted. 

"There  will  be  a  very  materia!  and  world-wide  increase  in  Interest  rates, 
and  the  demand  for  capital  will  be  upon  an  unprecedented  .scale. 

"This  would  be  inevitable  if  the  world  had  no  more  to  take  account  of 
than  the  cost  of  the  war  and  of  replacing  the  destroyed  wealth  now  thrown 
Into  the  caldron  of  war. 

"Europe  can  pay  her  own  debts  only  by  li^iiiidatinir  a  large  portion  of  her 
holdings  of  American  securities.  It  is  estimated  that  from  three  to  seven 
billion  dollars  of  our  eai)ital  liabilitii^  are  now  held  abroad;  inevitably  we 
shall  have  to  buy  back  a  huge  quantity  of  these,  once  a  free  security  market 
Is  re-established. 

"We  cannot  pos.sibly  look  to  Europe  for  new  capital  for  several  years  to 
come,  and  we  .shall  be  obliged  to  finance  our  own  vast  enterprise.  If  wc 
are  to  enjoy  an  era  of  expansion,  we  .shall  have  to  finance  that,  too. 

"It  thus  becomes  incumbent  upon  us  to  make  our  si-curitii's  so  attractive 
that  Europe  will  be  disposed  to  withhold  them  from  sale  as  long  as  possible. 
As  our  railroads  are,  as  President  Wil.son  .says,  'at  the  very  heart  of  most 
investments,'  we  must  see  to  it  that  our  railroad  lip.bilities  are  made  sound 
and  that  fortifications  are  erected  again.st  the  possible  siege. 


"Bond  and  note  obligations  of  American  railroads  maturing  before  the 
end  of  the  next  year  aggregate  over  S520,000.000.  The  Penn.sylvania  RR. 
must  next  year  refund  some  .IJ^fi.OOO.OOO  of  capital  liabilities.  In  addition 
the  amount  of  new  capital  required  for  the  normal  development  of  the 
American  railroad  system  amounts  to  upwards  of  $400,000,000  per  annum. 

And  yet  what  is  the  railroad  situation'!"  In  general,  it  is  one  of  reduced 
revenues  and  of  inability  to  reduce  expenses  to  correspond.  Anybody 
will  concede  that  the  Pennsylvania  is  an  ably-managed  railroad;  that  it 
has  not  watered  its  stock;  that  its  accounts  have  been  accurately  kept,  and 
its  money  carefully  spent.  The  evils  in  American  railroads  that  are  some- 
times complained  of  are  not  laid  at  the  door  cf  the  Pennsylvania .  But  what 
is  the  Pennsylvania  situation? 

During  the  four  years  ended  June  30  1914  the  Pennsylvania  system  in- 
creased its  investment  in  railroad  property  by  over  .5272.000,000.  During 
that  time  its  gross  earnings  derived  from  an  increased  service  to  the  public 
increased  over  .534,000,000,  while  its  expenses  increased  nearly  .?55.000,000. 

Thus,  at  the  end  of  four  years,  after  having  dedicated  $272,000,000  ir- 
revocably to  the  public  service,  the  system's  net  revenues  were  wor.se 
off  by  $21,000,000  than  they  were  before  the  $272,000,000  had  been  spent. 

Obviously  that  is  a  situation  which  must  be  met.  It  is  a  situation  which 
has  been  intensified  by  the  war,  for  no^'s ,  obviously , a  higher  rate  of  return 
upon  investments  must  be  earned  else  new  capital  cannot  be  obtained 
and  the  price  of  existing  securities  will  inevitably  fall. 

There  are  many  impediments  in  the  way  of  reducing  expenses.     For 
example,  there  are  arbitrary  laws  compelling  the  employment  of  unnecessary 
men.     An  examination  of  our  accounts  shows  that  the  lines  of  the  Pennsyl 
vania  system  spent  last  year  upwards  of  $1,100,000  because  of  the  extra- 
crew  law  alone. 

The  management  of  the  Pennsylvania  Railroad  would  shrink  from  re- 
ducing wages.  The  system  paid  in  wages  last  year  about  .$190,000,000. 
This  was  at  a  rate  of  wages  nearly  35%  higher  than  that  which  prevailed 
in  1900  and  over  10%  higher  than  those  in  1909. 

The  Pennsylvania  always  paid  a  dividend  on  its  stock.  Its  policy  has 
been  to  pay  moderate  dividends  and  make  those  dividends  regular  and  re- 
liable. No  corporation  in  the  world  as  a  consequence  enjoys  a  greater 
confidence  on  the  part  of  the  invseting  public.  Over  90,000  persons  are 
investors  in  Pennsylvania  stock,  nearly  half  of  them  women.  The  Penn- 
sylvania dividend,  conservative  as  it  is,  should  continue  to  be  a  bulwark 
of  American  railroad  finance.  Its  permanence  and  safety  constitute  an 
assiu-ance  to  the  public  that  the  public  service  of  the  greatest  railroad  in 
the  world  will  be  maintained  at  a  high  standard. 

It  is  believed  that  the  public  is  coming  to  understand  the  importance  of 
seeing  to  it  that  proper  protection  is  given  to  the  earnings  of  railroads 
"the  one  ccmmon  interest  of  our  whole  industrial  life,"  to  use  the  words  of 
the  President  of  the  United  States. 


A  general  investigation  into  the  subject  of  embargoes  is 
to  be  made  by  the  Inter-State  Commerce  Commission  as 
a  result  of  complaints  entered  against  the  roads.  The  order 
of  the  Commission  in  the  matter  is  as  follows: 

The  subject  of  the  rules,  regulations  and  practices  of  common  carriers  by 
rail  having  been  brought  to  the  attention  of  the  Commission  by  informal 
complaints,  wherein  it  was  alleged  that  certain  coal  roads  established  em- 
bargoes which  resulted  in  unjust  discrimination  against  shippers,  and  the 
Commission,  as  a  consequence,  desiring  to  infoim  itself  generally  as  to 
the  question  of  embargoes,  the  conditions  under  which  they  are  established, 
and  the  manner  in  which  notice  is  given ,  with  a  view  to  prescribing  reason- 
able regulations  for  such  embargoes. 

It  is  ordered.  That  a  proceeding  of  inquiry  and  inve-stigation  be,  and  the 
same  is  hereby  instituted  into,  concerning  the  subject  of  the  rules,  reg- 
ulations and  practices  of  carriers  in  establishing  embargoes. 

It  is  fiu-ther  ordered.  That  all  common  carriers  by  rail,  subject  to  the  Act 
to  regulate  commerce,  be,  and  they  are  hereby,  made  parties  respondent 
to  this  proceeding;  that  this  proceeding  be  set  for  hearings  at  such  times 
and  places  as  the  Commission  hereafter  shall  designate:  that  the  parties 
respondent  be  required  to  appear  and  testify  or  to  produce  books,  docu- 
ments and  papers  as  the  Commission  shall  deem  necessary. 

To  afford  an  opportunity  to  shippers  and  railroads  to  prepare  for  this 
general  investigation,  the  Commission  has  announced  that  the  first  hearing 
will  bo  held  at  Chicago  on  January  20  1915. 


DEVELOPING  FOREIGN  TRADE. 
The  appointment  of  seven  commercial  attaches  who  will 
serve  as  the  Government's  business  diplomats  abroad  and 
"wiU  investigate  and  report  on  manufacturing,  industrial 
and  trade  conditions,  was  announced  by  Secretary  Redfield 
on  Sept.  27.  The  appointees  are  A.  T.  Harrington  of 
Ohio,  to  Lima,  Peru;  A,  H.  Baldwin,  former  Chief  of  the 
Bureau  of  Foreign  and  Domestic  Commerce,  to  London; 
Dr.  Albert  Hale,  now  with  the  Bureau  of  Pan-American  Re- 
publics, to  Buenos  Aires;  Edwin  M.  Thompson  of  North 
Carolina,  to  Berlin;  J.  H.  Arnold,  former  Consul-General  at 
Hankow,  to  Peking;  Prof.  Lincoln  Hutchinson,  of  the  Uni- 
versity of  California,  to  Rio  Janeiro,  and  C.  W.  A.  Veditz 
of  Pennsylvania,  to  Paris.  Seven  more  are  to  be  named  later. 
The  attaches  are  named  under  a  newly  enacted  law.  Tlirough 
the  State  Department  they  will  be  accredited  to  American 
missions  abroad,  but  will  be  under  the  immediate  direction 
of  the  Secretary  of  Commerce.  They  are  exempt  from 
ci^^l  service  requirements,  but  compelled  to  stand  tests 
established  by  Secretary  Redfield.  Congress  authorized 
$100,000  for  their  salaries  and  maintenance  the  first  j'ear. 
The  attaches  to  Great  Britain,  Germany  and  P>ance  wiU 
each  receive  salaries  of  $5,000  a  year.  The  remainder  is 
divided  into  groups,  each  receiving  $4,000  and  $4,500. 


Supplementing  his  precautionary  statement  regarding 
Latin-American  trade  conditions,  which  we  referred  to  last 
week,  John  Barrett,  Director  General  of  the  Pan-American 
Union,  this  week  issued  some  further  words  of  caution  to 
American  commercial  interests.     Cable  advices  received  by 
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him  from  the  southern  republics  are  said  to  have  disclosed 
a  new  phase  of  the  situation,  which  is  the  occasion  of  his 
latest  statement,  in  which  he  says: 

These  advices  emphasize  that  what  is  needed  at  this  hour  in  Latin- 
America  is  not  so  much  a  supply  of  the  manufactured  products  of  the 
United  States,  though  these  are  required  in  considerable  quantities,  but 
money,  loans  and  advances,  credits  on  purchases,  and  markets  at  reasonable 
rates  for  raw  products  which  usually  go  to  Europe.  If  Latin-America  can 
sell  at  a  fair  figure  her  accumulating  raw  products  and  buy.  in  turn,  through 
receiving  financial  help  and  co-operation  in  the  form  of  advances  and 
credits  from  United  States  exijorters.  importers  and  bankers,  the  situation 
will  speedily  be  remedied  and  a  new  era  of  Pan- American  commerce  and 
comitj'  will  open. 

The  fact  that  twenty  Latin-Ameridan  countries  last  year  bought  imports 
and  sold  exports  to  the  vast  total  of  $3,000,000,000,  of  which  $2,000,000,000 
were  transactions  with  Europe,  proves  beyond  doubt  that  the  opportunity 
is  there;  but  it  is  subject  to  conditions.  That  the  United  States  already 
has  a  good  start,  and  is  making  encouraging  progress,  is  shown  by  the  fact 
that  its  exchange  of  trade  with  Latin-America  has  grown  nearly  100%  in 
the  last  seven  years,  or  from  .5450,000,000  to  S850.000,000. 

The  European  war,  while  greatly  lassening  the  sources  of  Latin- American 
imports  and  the  market  for  exports,  and  opening  a  correspondingly  greater 
opportunity  to  United  States  exports  and  imports,  has  so  unavoidably 
crippled  Latin- American  financial  resources  and  commercial  machinery 
that  it  will  take  several  months,  or  a  year,  for  conditions  to  readjust  them- 
selves and  make  possible  results  which  many  business  men  in  this  country 
expect  immediately. 

Despite  the  efforts  not  only  of  the  Latin- American  embassies,  legations 
and  consulates,  but  of  the  Pan- American  Union,  as  an  international  or- 
ganization, and  of  the  United  States  Departments  of  State  and  Commerce, 
to  state  the  situation  exactly  as  it  exists,  countless  articles  have  been  ap- 
pearing in  various  newspapers  and  magazines  emphasizing  an  alleged 
"golden  opportunity"  without  pointing  out  its  present  environments  of 
money  tightness  and  dislocation  of  international  commercial  methods. 
Numerous  business  men  and  commercial  agents.  In  consequence,  are 
crowding  the  steamers  bound  south  with  the  expectation  that  they  will  find 
the  Latin-Americans  awaiting  them  with  outstretched  hands  filled  with 
gold  and  ready  to  buy  everything  and  anything  they  have  to  sell.  These 
men  will  presently  return  north  and  unfairly  condemn  and  criticize  the 
markets  and  peoples  of  the  countries  they  have  visited.  The  Latin- 
American  market,  while  vastly  potential,  is  at  this  moment  embarrassed 
by  a  serious  financial  stringency  and  dislocation  of  commercial  conditions 
for  which  it  is  not  in  itself  to  blame.  The  opportunity  of  the  hour  is  not  so 
much  for  immediate  large  sal&s  of  United  States  manufactured  products 
as  for  co-operation  and  mutual  help,  together  with  careful  investigation  of 
commercial  conditions  and  preparation  to  meet  futiu-e  competition  suc- 
cessfully. 


Following  a  meeting  of  the  Buffalo  Chamber  of  Commerce 
on  the  25th  ult.,  it  was  announced  that  the  Chamber  will 
send  a  commercial  agent  to  South  America  for  the  purpose 
of  studying  the  trade  situation.  Edward  Albes,  business  in- 
vestigator of  the  Pan-American  Union,  and  personal  repre- 
sentative of  John  Barrett,  was  one  of  the  speakers  at  the 
meeting,  and  he  is  quoted  in  the  New  York  "Sun"  as  saying: 

"Captiuing  the  South  American  trade  vill  not  be  as  easy  as  picking 
cherries.  England  has  her  eyes  upon  to  the  main  chance.  She  is  just  as 
keen  for  the  (Jerman  trade  in  South  America  as  we  are.  She  is  mere  deter- 
mined to  keep  her  own  trade  with  South  America  than  we  are  to  get  it. 
She  has  not  sent  her  skilled  artisans  in  steel  and  iron  products  to  the  front 
to  be  shot  by  the  Germans,  and  she  has  not  called  her  skilled  workmen 
from  the  textile  mills.  Before  an  English  soldier  had  crossed  over  to 
Belgium  the  Engli.sh  Board  of  Trade  had  cabled  to  its  consular  a-^ents 
throughout  the  world  to  send  home  cable  advices  as  to  the  best  methods 
to  be  followed  in  a  campaign  tc  increase  expert  trade.  If,  therefore, 
American  manufacturers  want  to  Increase  their  export  trade,  particularly 
with  South  America,  they  must  understand  that  while  competition  is  le.ssened 
it  has  not  bei-n  stifled  by  the  war." 


Plans  for  the  development  of  trade  with  South  America 
were  considered  at  a  conference  of  Chicago  and  New  Orleans 
business  men  held  at  Chicago  on  Sept.  25.  As  a  result  of  the 
meeting  a  call  was  prepared  for  a  general  conference  of  the 
business  interests  of  the  Mississippi  Valley,  to  take  place  in 
St.  Louis.  Oct.  23  has  been  tentatively  agreed  on  as  its 
date.  We  learn  from  the  Chicago  "Tribune"  that  it  was 
decided  to  place  these  four  points  before  the  St.  Louis  con- 
ference: 

1.  Tran.sportatlon  by  v.ay  of  the  Mi.ssi.ssippi  Valley  to  South  and  Cen- 
tral America. 

2.  Promotion  and  development  of  trading  and  export  companies  to 
effc!Ct  change  of  raw  materials  and  manufactured  commodities. 

:j.  Direct  excliange  of  credits  so  as  tc  eliminate  the  London  bill  vS  ex- 
chanpre. 

4.  To  establish  industri;':)  to  manufacture  the  raw  materials  of  .South 
America  and  to  work  for  legislation  which  will  protect  these  manufactures 
either  by  m'aris  of  new  patent  laws.  ri;vonue  acts  or  tariff  measures. 

At  the  Chicago  gathering  the  members  of  the  foreign  trade 
committees  of  the  Association  of  Commerce  and  the  Illinois 
Manufacturers'  Association  met  with  Mayor  Behrman  of 
Now  Orhsans;  M.  ii.  Trezevant,  Manager  of  the  Now  Orleans 
Chamber  of  Commerce,  and  J.  E.  Edmunds,  of  the  First 
National  Rank  of  Chicago.  The  following  sub-fommiltee 
of  fiv(!  was  appointed  to  arrange  the  details  of  the  St.  Louis 
conference:  M.  B.  Trozovant,  William  G.  Dufour  of  Now 
Orh'ariK,  F.  R.  MoMuIlen,  Thomas  L.  Stitt  and  R.  L. 
Crampton  of  Chicago.  In  addressing  the  conference,  Mr. 
Edmunds  said: 

"It  Ih  nigniricont  tliat  In  a  report  of  the  DeparlnK-nl,  of  Commerce  nt 
Washington  Issuod  recently  New  York  was  givi^n  as  the  only  Kcaport  for 
South  and  (Nntral  American  shipping.  'I'lie  niilroads  have  been  throwing 
all  the  biisln<Kf  possible  to  New  York  In  recent  yearw  by  nniklng  rates 
almost  (liHcrlininalory. 


"The  Mississippi  River  offers  a  great  outlet  and  cheap  freight  to  New 
Orleans  for  all  the  manufacturers  of  the  Mississippi  River  Valley  and  also 
the  Mi.ssouri  River  Valley.  In  the  Central  part  of  the  United  States  we 
have  been  overlooking  the  natural  advantages.  It  is  planned  at  this 
conference  to  develop  this  route,  arrange  for  better  dock  facilities  at  St. 
Louis  and  New  Orleans,  and  take  care  of  the  traffic  that  belongs  down  the 
valley. 

"New  Orleans  already  is  improving  its  dock  facilities,  and  we  want  to 
make  it  easy  for  the  manufacturers  of  Illinois  to  ship  through  our  port. 
It  is  three  days  closer  to  South  and  Central  America  than  New  York,  and 
we  liave  arranged  so  the  freight  rates  will  be  cheaper. 

"The  representation  at  the  St.  Louis  meeting  will  be  worked  out  on  the 
National  Chamber  of  Commerce  representation,  and  we  expect  a  large 
delegation  of  business  men  in  attendanco  there. 

"It  is  proposed  to  have  the  questions  in  such  shape  at  this  conference  that 
d(>finite  action  can  be  taken.  The  meeting  is  held  purposely  before  the 
conference  at  Washington  so  our  representatives  may  present  the  views  of 
this  section  of  the  United  States  at  that  meeting." 


Steps  for  the  fiu-therance  of  trade  with  South  America 
were  taken  in  Philadelphia  on  Tuesday  with  the 
formation  of  the  Foreign  Trade  Committee  of  Philadelphia 
at  a  meeting  of  business  men,  manufacturers  and  bankers 
representative  of  the  Philadelphia  Commercial  IMuseum. 
The  danger  of  acting  hastily  in  commercial  expansion  was 
pointed  out  by  Alba  B.  Johnson,  President  of  the  Baldwin 
Locomotive  Works,  who,  in  addressing  the  gathering,  said: 

The  other  day  I  talked  with  the  Minister  from  Argentina.  I  said  that 
we  hoped  the  United  States  would  obtain  the  trade  of  Argentine  and  he  said 
in  reply:  "Let  me  stop  you.  Argentine  will  not  turn  to  the  United  States 
and  will  not  open  any  new  channels  unless  they  are  opened  for  her  by  you. 
We  wait  until  the  doors  are  opened  to  us."  There  is  a  movement  on  foot 
by  a  large  company  to  send  salesmen  down  into  those  countries  for  united 
action.     AVe  should  act  in  unison. 

Several  cities  have  sent  expeditions  into  Latin-America.  They  were 
received  cordially,  but  the  actual  increase  resulting  from  such  visits  is 
almost  Insignificant.  That  is  not  the  way  to  get  business.  We  must 
go  about  it  in  the  same  manner  as  if  we  were  dealing  with  Seattle  or  Winni- 
peg. We  must  know  the  requirements  before  we  go.  AVe  must  stay  long 
enough  to  know  the  people. 

We  must  go  slow  In  our  plans  to  establish  new  and  broader  trade  relations 
with  the  Latin-American  countries.  AVe  have  been  told  that  Brazil, 
through  the  financial  follies  of  her  Government,  practically  is  bankrupt. 
Since  Chile  has  lost  the  European  market  for  the  output  of  her  nitrate 
mines  her  condition  is  not  prosperous.  Just  before  the  war  began  the 
Argentine  Republic  spent  vast  sums  upon  public  Improvement  schemes, 
and  so  has  little  money. 

A  resolution  was  adopted  to  the  effect  that  the  scope  of 
the  committee,  which  consists  of  fifty-fiA-e  members,  should 
be  made  nation-Avide  through  co-operation  with  similar  or- 
ganizations in  other  cities.  The  appointment  of  sub- 
committees to  act  upon  nine  suggestions  bearing  on  the  work 
of  the  general  committee  was  authorized  at  Tuesday's  meet- 
ing; three  members  are  to  be  assigned  to  each  of  the  foUoAving 
subjects  submitted  by  the  Commercial  Museum  for  con- 
sideration: 

1.  Latin- American  trade  convention  in  Philadelphia;  a  plan  to  attract 
foreign  buyers  to  this  city. 

Points  to  consider:  Inducements  which  may  be  offered  to  foreign  visitors 
to  attend.     Costs  and  methods  of  meeting  same.     Plans  of  organization. 

2.  Adoption  of  some  system  for  keeping  informed  regarding  business 
men  from  abroad  who  visit  the  United  States  for  the  purpose  of  inducing 
them  to  come  to  Philadelphia.  Points  to  consider:  How  to  accomplish  this 
purpose.  Possibility  of  a  New  Y'ork  office  or  headquarters  to  keep  in  touch 
with  foreign  visitors. 

3.  Trade  expedition  of  Philadelphia  business  men  to  South  America. 
Points  to  consider:  Possibility  of  using  this  means  to  extend  invitations  to 
a  convention  in  Philadelphia;  investigation  of  results  of  similar  attempts 
by  other  cities;  effect  on  the  manufacturing  community  at  large. 

4.  Establishment  of  Philadelphia  information  bureaus  in  some  of  the 
largest  commercial  centres  in  Latin- America.  Principal  work  of  this 
bureau,  to  become  acquainted  with  and  secure  the  confidence  of  importing 
houses  and  the  larger  merchants,  and  to  carrj'  a  full  line  of  catalogues  and 
other  similar  literature  of  Philadelphia  manufacturers.  Points  to  consider: 
Inve-stigation  of  Chicago  plan  and  results  obtained;  method  of  maintaining 
such  bureau;  value  as  a  moans  of  advertising  Philadeljjhia-niade  goods. 

5.  A  study  of  the  raw  products  of  South  America  with  a  view  to  finding 
a  larger  market  for  them  among  the  manufacturers  of  I'liiladelpliia.  Points 
to  consider:  The  value  of  such  efforts  in  assisting  the  sale  of  our  own  i)rod- 
ucts;  plan  for  ascertaining  what  South  America  has  to  offer  that  may  be 
used   by   Philadeli)hia   manufacturers. 

6.  Direct  shipment  from  I'hiladelphia.  Ninety  per  cent  of  the  manu- 
factured goods  which  Philadelphia  expor(s  are  sold  or  .shijiped  through  New 
Y^ork,  paying  tribute  in  New  York  to  bankers,  draymen,  forwarders,  fic. 

7 .  Agreement  upon  some  common  method  for  meeting  the  demand  for 
long  credits  in  South  America.  A  compromise  between  what  foreign 
buyers  are  accustomed  to  receive  and  we  are  accustomed  to  give.  I'olnts 
to  consider:  Methods  of  Euroi)ean  manufacturers  and  exporters. 

8.  Advisability  of  adopting  a  local  trade  mark  and  consideration  of 
possible    advantages    and    disadvantages. 

9.  Group  combinations  of  allied  but  non-competing  manufactiu'crs  to 
push  foreign  trade. 

James  Mapes  Dodge  was  cho.sen  Chairman  of  the  organiza- 
tion; Nathan  T.  Fohvell,  Howard  B.  French,  C.  W.  Asbury, 
George  W.  Norris  and  Dr.  William  P.  Wilson,  Vi(H)-Chair- 
man;  Cliarkis  S.  C'alwell,  President  of  the  C'orn  Exchange 
National  Bank,  Treasurer;  Wilfred  11.  Schoff,  Recording 
Secretary,  and  Dudley  Bartlett,  Corresponding  Secretary. 


The  opportunity  now  i)rosentod  for  tniding  with  the 
British  West  Indies  is  pointed  out  by  Consul  Chester  W. 
Martin  at  Barbadoes,  who  in  calling  attention  thereto,  says: 


1, 


'>c;t.  3  1914.) 


THE    CHRONICLE 


951 


This  is  an  opportune  time  for  the  American  exporter  to  secure  a  share 
of  the  trade  of  the  British  West  Indies  in  certain  lines  of  manufactured 
articles  that  have  come  largely  from  Europe.  While  trade  will  not  be 
entirely  cut  off  from  Great  Britain,  it  will  be  badly  hampereed  during  the 
war,  while  steamship  communication  with  the  United  States  will  not  be 
curtailed. 

There  is  an  opening  for  the  sale  of  cotton  textiles,  furnishing  goods, 
hosiery,  boots  and  shoes,  canned  fruits  and  meats,  jams,  condensed  milk, 
groceries  of  all  kinds  and  builders'  hardware.  An  agency  should  be  es- 
tablished in  Barbadoes  with  a  full  line  of  samples,  in  charge  of  a  well- 
informed  man,  whose  personality  would  inspire  confidence,  merchants 
visited  daily  and  all  orders  carefully  filled.  This  has  been  the  plan  of  the 
European  exporter  and  has  been  very  successful. 

The  other  British  islands  and  British  Guiana  should  be  canvassed  by 
salesmen  from  Barbadoes  and  by  inviting  leading  merchants  to  visit  the 
agency  and  inspect  the  lines  carried.  Trade  once  established  can  be 
maintained. 

In  flour,  cornmeal,  grain,  salted  meats,  lard  and  other  foodstuffs,  the 
United  States  has  a  fair  share  of  the  trade  at  present,  but  in  manufactured 
articles  Americans  have  only  a  small  percentage.  The  American  exporter 
has  a  decided  advantage  in  lower  freight  rates  and  time  in  filling  orders. 


INCIDENTS  OF  THE  SITUATION. 
Some  interesting  figures  concerning  the  collateral  for  the 
emergency  currency  issued  by  the  New  York  City  banks 
were  made  public  this  week.  Up  to  the  close  of  Monday, 
September  28,  the  currency  applications  approved  amounted 
to  $140,798,200.  The  total  market  value  of  the  collateral 
deposited  for  this  $140,798,200  additional  circulation  is 
$185,500,000,  classified  as  foUows  : 

Commercial     paper $90,000,000 

Railroad  bonds  and  notes 4(5,000,000 

Industrial  securities 1 2 ,000 .000 

Public    utiUties 10,250 ,000 

Municipal      securities 21  ,.500,000 

State  securities 6,750,000 

Total .$185,500,000 

The  apphcations  approved  last  night  brought  the  emer- 
gency currency  figures  for  New  York  City  slightly  over 
$142,000,000.  Several  new  rulings  have  been  made  by  the 
Treasury  Department  governing  the  issuance  of  the  new 
currency.  New  York  City  short-term  notes  will  be  accepted 
on  the  basis  of  75%  and  not  85%  as  for  other  New  York 
City  obligations.  The  percentage  on  State  and  municipal 
securities  has  been  reduced  to  85%.  The  Aldrich-Vreeland 
Law  provides  that  currency  may  be  issued  to  an  amount 
not  exceeding  75%  of  the  cash  value  of  commercial  paper 
deposited  and  to  an  amount  not  exceeding  90%  of  market 
value  for  State,  city,  town,  county  or  municipal  bonds. 
The  Secretary  of  the  Treasury  has  also  directed  all  currency 
associations  to  obtain  information  from  banks  applying  for 
emergency  currency  regarding  the  legal  reserve  held,  the 
rate  of  interest  charged  on  time  and  call  loan  renewals  and 
also  the  rate  of  interest  charged  on  new  time  and  call  loans. 

A  resolution  adopted  by  the  farmers  of  Murray  County, 
Okla.,  requesting  the  calUng  of  an  extra  session  of  the  State 
Legislature  to  enact  a  law  postponing  the  payment  of  all 
debts  in  Oklahoma  during  the  continuance  of  the  European 
war  was  submitted  to  Governor  Cruee  on  September  18. 
The  latter,  in  declining  to  convene  the  Legislature  in  extra 
session,  is  said  to  have  stated  that  he  did  not  think  a  State 
moratorium  would  offer  the  needed  remedy.  He  expressed 
his  belief  that  in  the  early  part  of  the  present  crisis  the  best 
plan  would  have  been  for  the  Federal  Government  to  pass 
such  a  law,  since  to  be  of  any  benefit  it  ought  to  be  national 
in  its  scope. 

Following  the  important  steps  taken  last  week,  hopes  of  an 
early  re.sumption  of  general  trading  in  securities  are  now  felt 
to  be  brighter  than  at  any  time  since  the  E.xchange  closed. 

The  last  of  the  measures — the  appointment  of  a  Committee 
to  supervise  dealings  in  unlisted  stocks  and  the  decision  of 
the  committee  to  allow  trading  at  concessions  from  the 
closing  prices  of  July  30 — has  added  decidedly  to  the  more 
hopeful  feeling.  A  material  evidence  of  this  has  been  the 
increasing  volume  of  trading  being  done  through  the 
Committee. 

The  Committee  has  announced  methods  of  procedure  for 
those  trading  in  unlisted  stocks.  These  rules  are  practically 
the  same  as  those  provided  for  dealings  in  unlisted  bonds. 
The  Committee,  however,  especially  states  it  will  not 
actually  consummate  any  transactions  or  take  anj^  respon- 
sibility therewith.  No  restrictions  are  placed  on  trading  in 
mining  stocks  listed  on  the  New  York  "Curb"  that  sell  at 
not  over  $3  provided  that  no  transactions  or  quotations  are 
published.     Following  is  the  letter  sent  out: 

New  York.  September  25  1914. 

Dear  Sir. — Referring  to  the  circular  letter  of  the  Committee  on  Unlisted 
Stocks  dated  September  24  1914,  relative  to  the  sale  of  unlisted  stocks  not 
owned  by  the  dealer,  the  Committee  has  arranged  the  following  procedure 
for  taking  care  of  such  transactions  ; 

1.  Bids  or  offerings  should  be  made  in  writing,  on  separate  slips,  at 
specified  prices  and  addressed  to  the  Committee  on  Unlisted  Stocks,  New 


York  Stock  Exchange  Building,  No.  18  Broad  St.,  New  York  City,  where 
representatives  of  the  Committee  will  be  present  daily,  except  Saturday, 
between  the  hours  of  10  A.  M.  and  12  o'clock  noon,  and  2  and  3  o'clock 
P.  M.  and  on  Saturday  between  10  A.  M.  and  12  o'clock  noon. 

2.  It  is  advisable  that  all  such  bids  and  offerings  should  be  good  until 
countermanded  and  for  all  or  any  part  of  the  amount  of  stocks  mentioned. 

3.  Where  bids  and  offerings  on  the  same  stocks  are  received  by  the 
Committee,  but  at  prices  which  do  not  permit  of  an  unmediate  trade,  the 
Committee  will  endeavor  to  bring  buyer  and  seller  together. 

4.  In  the  event  that  bids  are  filed  at  prices  in  excess  of  the  prices  at 
which  the  same  stocks  are  offered,  the  Committee  will  adjust  transactions, 
subject  to  the  price  being  approved,  on  a  fair  basis. 

5.  Requests  for  offerings  or  bids  without  definite  prices  may  also  be 
filed. 

6.  Orders  may  be  placed  with  brokers  in  good  standing  provided  they 
are  insti-ucted  to  file  them  with  the  Committee.  It  is  the  desire  of  the 
Committee  that  the  broker's  position  should  not  be  prejudiced. 

7.  The  Committee  rules  that  it  will  not  reriuire  orders  in  mining  stocks 
listed  on  the  New  York  Curb  and  selling  at  not  over  $3  per  share  to  be 
filed  with  them.  It  will  permit  trading  to  take  place  provided  no  trans- 
actions or  quotations  are  made  public. 

8.  It  should  be  understood  that  the  Committee  will  not  actually  con- 
summate any  transactions  or  take  any  responsibility  in  connection  there- 
with and  transactions  made  by  this  method  should  not  be  considered  as 
having  been  finally  consummated  until  confirmed  between  the  principals. 
It  is  important  that  the  principals  should  report  in  ■writing  to  the  Com- 
mittee the  consummation  of  each  transaction ,  to  enable  them  to  keep  their 
records  accurately. 

The  Committee  on  Unlisted  Stocks  will  meet  daily  at  18  Broad  St.,  6th 
floor,  from  11  to  12  o'clock  except  Saturday. 
Yours  veiT  truly, 

A.  C.  GWYNNE,  of  Jenks,  Gwynne  &  Co. 

FREDERIC  H.  HATCH,  of  Frederic  H.  Hatch  &  Co. 

A.  H.  LOCKETT,  of  Wm.  P.  Bonbright  &  Co.,  Inc. 

E.  R.  Mccormick,  Chairman,  N.  Y.  Curb  Market  Assn. 

H.  B.  SMITHERS,  of  P.  S.  Smithers  &  Co.,  Chairman. 

As  a  protest  against  the  action  of  the  Committee  in  charge 
of  trading  in  unlisted  stocks,  representatives  of  over  one 
hundred  brokers  in  outside  secmnties  have  held  meetings 
this  week,  and  a  committee  consisting  of  C.  B.  Coady  as 
chairman;  Chauncey  Coles,  Arthur  Myles  and  J.  K.  Rice  Jr., 
were  appointed  to  make  recommendations  to  the  New  York 
Stock  Exchange  Committee  of  Five  suggesting  certain 
changes. 

A  circular  has  been  issued  embodying  these  changes  which 
any  broker  in  the  class  of  securities  affected  may  sign. 
Among  other  things,  it  is  suggested  that  the  personnel  of 
the  committee  in  charge  of  trading  in  outside  stocks  be  [ 
changed  so  that  no  dealer  shall  be  a  member.  Also  it  is 
thought  that  where  unlisted  stocks  have  had  an  open  and 
active  market,  transactions  might  be  made  without  sub- 
mission to  the  Committee  when  such  trades  are  at  or  above 
the  closing  prices  of  July  30.     The  circular  follows  : 

To  the  Committee  of  Five,  New  York  Stock  Exchange,  18  Broad  St.,  City. 

Gentlemen. — Owing  to  a  general  feeling  of  dissatisfaction  amongst  mem- 
bers and  non-members  of  the  Now  York  Stock  Exchange  resulting  from  the 
formation  of  a  Committee  of  Five  to  supervise  dealings  in  unlisted  securi- 
ties, we,  the  undersigned,  desire  to  suggest  the  following  recommendations 
for   your   consideration  : 

First. — That  the  personnel  of  this  committee  be  changed  to  the  effect 
that  same  be  composed  of  parties  not  identified  as  dealers. 

Second. — That  in  stocks  which  have  had  an  open  or  active  market,  trans- 
actions may  be  made  without  restrictions  or  necessity  of  report  to  the 
committee,  when  at  or  above  the  closing  prices. 

Third. — That  where  securities  have  not  had  an  active  or  open  market, 
the  bid  prices  as  published  in  the  "Chronicle"  of  August  1st  be  accepted  as 
the  closing  prices. 

Fourth. — That  in  the  case  of  securities  where  the  committee  may  deem  it 
possible  to  trade  at  prices  below  those  prevailing  on  July  30th  they  establish 
minimum  prices  good  for  as  long  a  time  as  the  committee  deems  practical, 
and  that  a  list  of  these  prices  be  fixmished  to  those  making  application  for 
same. 

We  think  that  if  the  above  recommendations  are  put  into  force,  it  wUl 
do  away  with  the  criticism  which  has  been  made  as  to  the  committee  as 
at  present  constituted,  and  by  so  doing  increase  the  efficiency  of  this  Com- 
mittee on  Unlisted  Securities,  by  securing  thorough  and  hearty  co-opera- 
tion on  the  part  of  all  brokers  and  dealers  in  these  issues. 

Yours   very  respectfully. 


The  Special  Committee  of  Five  of  the  New  York  Stock 
Exchange  has  made  the  following  ruling: 

24. 
September  28. 
On  all  loans  of  securities  between  members,  as  well  as  on  contracts  for 
securities  still  unsettled,  the  interest  to  and  including  Sept.  30  must  be 
paid  on  Oct.  1 . 


One  refreshing  indication  of  the  progress  made  toward 
normal  conditions  in  the  securities  market  is  the  issuance  of 
monthly  circulars  of  bond  offerings  by  investment  houses. 
One  such  received  this  week  from  N.  W.  Halsey  &  Co.  has 
some  pertinent  remarks  on  the  investment  situation.  The 
firm  states: 

The  past  six  weeks  have  been  a  period  of  a  good  deal  of  perplexityjto 
the  investor.  With  most  of  the  Stock  Exchanges  of  the  country  closed, 
with  practically  no  dealings  in  securities  outside  of  the  exchanges,  bond 
buyers,  many  of  whom  have  had  funds  available  for  investment,  have  been 
in  something  of  a  quandary  as  to  what  course  to  pursue.  As  a  matter  of 
fact,  until  very  recently  there  has  been  practically  nothing  the  investor 
could  do  but  await  developments.  Now,  however,  a  limited  list  of  securi- 
ties is  being  offered  by  many  dealers  and  any  one  who  has  funds  may  put 
them  to  work  by  buying  interest-bearing  bonds  if  he  desires.  The  ex- 
traordinary large  subscription,  embracing  all  sections  of  the  country ,'"to 
the  recent  offering  of  New  York  City  short-time  securities,  indicates  that 
a  very  large  number  of  investors  has  re-ichod  the  decision  that  there  is  no 
reason  for  a  continuation  of  the  do-nothinK  policy.     On  the  contrary,  such 
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Investors  believe  this  is  tlie  time  to  take  advantage  of  the  opportunity 
to  purchase  sound  securities  if  offered  on  an  attractive  basis. 

The  following  is  from  the  same  circular: 

There  are.  then,  many  influences  at  work  which  make  for  an  improve- 
ment In  the  security  markets.  Are  all  those  influences  to  be  more  than  off- 
set by  a  flood  of  Uquidation  of  American  securities  held  by  foreign  investors? 

If  we.  at  this  time,  were  to  open  our  exchanges  and  at  the  same  time  were 
to  establish  a  free  market  for  gold,  we  have  no  doubt  there  would  be  an 
attempt  on  the  part  of  Europe,  so  extremely  exigent  are  the  financial  needs 
of  the  warring  nations,  to  convert  into  gold,  through  our  markets,  a  very 
great  volume  of  securities.  Prices  would  be  accepted  which  would  have 
little  regard  for  intrinsic  values. 

We  can  hardly  be  expected  to  open  our  markets  to  Eiu-ope  if,  as  a  result, 
the  prices  of  our  securities  are  to  be  slaughtered  without  regard  to  value  or 
If  our  gold  supply  is  to  be  seriously  depleted.  Yet  we  cannot  keep  our 
markets  closed  indefinitely.  The  problem  is  one  of  the  greatest  difficulty, 
but  we  have  no  doubt  a  way  will  be  found  to  meet  the  situation. 


A  plan  for  relieving  the  European  situation  has  been  sug- 
gested by  John  Muir  of  the  Stock  Exchange  firm  of  John  Muu- 
&  Co.  Mr.  Muir's  proposal  relates  particularly  to  the  pay- 
ment for  the  securities  which  Europe  wants  to  sell  and  sug- 
gests that  settlement  be  made  on  a  partial-payment   basis. 

In  explanation  of  his  plan,  Mr.  Muir  says: 

America  is  in  the  position  of  a  willing  investor,  with  a  good,  steady  in- 
come, but  with  limited  capital  immediately  available. 

Allowing  Europe  to  sell  on  a  partial-payment  basis  would  broaden  our 
absorption  power  and  permit  us  to  take  the  offerings  without  endangering 
our  gold  supply.  If  the  American  agents  of  the  European  sellers  must 
remit  cash  immediately,  good  as  is  our  credit  we  cannot  pay.  because  we 
have  not  the  necessary  gold.  We  could,  however,  buy  on  a  partial-pay- 
ment basis.  25%  on  purchase  and  25%  in  three,  six  and  nine  months. 

The  initial  payment  in  gold  is  reduced  by  this  method,  and  the  succeed- 
ing payments  should  be  reduced  by  grain  exports.  Possibly  final  payments 
may  be  largely  or  wholly  met  by  the  steadily  increasing  new  credits  thus 
established. 

Under  such  a  plan  of  deferred  payment  we  would  have  little  fear  of  the 
voltmie  of  offerings. 


The  Committee  of  Five  of  the  Boston  Stock  Exchange  has 
made  the  following  rulings: 

That  orders  to  buy  and  sell  stocks  listed  on  the  Boston  Stock  Exchange 
and  closing  at  $8  or  under  may  be  submitted  at  concessions  from  the  closing 
prices.  So  much  of  the  ruling  of  August  12  regarding  the  submission  of 
orders  as  conflicts  with  this  Is  rescinded.  The  Committee  of  Five  recom- 
mends that  on  all  loans  of  securities  between  members,  and  on  contracts 
for  securities  still  unsettled,  the  interest  shall  be  adjusted  and  paid  to 
October  1.  Members  dealing  In  outside  securities  are  requested  before 
making  any  transactions  to  get  the  authority  of  the  Special  Outside  Com- 
mittee. 


The  Special  Committee  of  Five  of  the  Philadelphia  Stock 
Exchange  rules  that  it  will  not  require  orders  in  mining  stocks 
selling  at  not  over  $3  a  share  to  be  filed  with  them.  The 
Special  Committee  rules  that  imtil  further  notice  members 
who  desire  to  issue  descriptive  circulars  offering  securities 
may  do  so  provided  they  first  submit  copy  of  proposed  cir- 
cular to  the  committee  for  approval. 


The  Committee  on  Unlisted  Securities  in  Philadelphia 
makes  the  foUowng  ruUng:  "On  and  after  Sept.  29  1914, 
and  until  further  notice,  dealers  in  unlisted  securities  may 
trade  as  between  themselves,  provided  they  do  so  at  prices 
that  have  been  approved .  Circulars  or  lists  of  offerings  may 
now  be  issued  provided  the  prices  quoted  are  those  that  have 
been  approved." 


The  Committee  on  Securities  of  the  Pittsburgh  Stock  Ex- 
change has  issued  the  following  notice  to  members: 

All  m(^mbo^s  are  hereby  notified  that  unlisted  securities  which  have  been 
tradwl  in  or.  the  Exchange  and  which  are  used  as  collateral  security  for 
loans  arc  included  in  the  resolutions  adopted  by  the  board  of  directors  on 
Aug.  l.S  1914. 

Anoth(!r  ruling  allows  transactions  in  mining  shares  selling 
at  not  over  .S3  without  submission  to  the  Committee. 

President  A.  E.  Masten  called  a  special  meeting  of  the 
Stock  Exchange  Directors  Sept.  28  at  which  the  general 
situation  was  discussed.  Later  in  the  day  the  Committee 
on  Securities  mot  and  authorized  the  following  statement: 

At  the  spcxjial  meeting  of  the  Hoard  of  Directors  of  the  Pittsburgh  Stock 
Exchange  this  morning. great  .satisfaction  was  exjjrcsscd  at  the  progress  of 
local  financial  affairs.  It  was  decided  that  the;  situation  did  not  rotiuiro 
any  conc(Ksions  in  the  price  of  slocks  cloarcxl  through  the  <,'omniltt<!e  on 
H<!<:urlH(w,  but  that  nieinhcTs  wishing  to  trade  in  bonds  must  fiUi  lilds 
and  off<!rs  witli  the  conwnilteo,  wliich  may,  at  its  discretion,  authorize 
transactions  in  bonds  at  moderate  concessions  from  the  closing  prices 
of  July  no. 


The  Coniniitlfte  of  Five  of  the  (Chicago  Stock  Exchange 
has  ruled  that  ineiiilxns  cannot  trade  over  the  telei)hoiu)  or 
otherwise  carry  out  transactions  which  are  not  put  tlirough 
the  committee. 


Evidences  that  the  situation  in  the  oil  industry  is  recover- 
ing froin  llic  (IcinoralizatioM  i)roducr>d  by  the  Kiiropcaii  war 
is  had  in  llie  announcements  l)y  the  various  traii.sitc.oiiipanies 
indicating  that   transportation  and   marketing   is  a])proxi- 


mately  normal.      The  Buckeye  Pipe  Line,  which  has   been 
taking  two-thirds  of  the  oil  produced    in  its  territory,   is 
stated  to  have  instructed  gaugers  in  Southeastern    Ohio    to 
run  all  oil.      The  Cumberland  Pipe  Line  Co.,  it  is  reported, 
began  taking  all  Kentucky  oil  on  Oct.  1.      Previous  to  this 
the   company   was   taking   onlj^   two-thirds  of   the  current 
production.      Transportation  and  marketing  will    thus     be 
back  to  normal  in  the    Eastern  fields.      The    Eureka  Pipe 
Line  Co.,    the   largest   oil-gathering  system   in     West    Vir- 
ginia, on  Monday  of  this  week  is  reported  to  have  made  its 
highest  run  with  a  total  of  69,454  barrels,  more  than  41,000 
barrels  in  excess  of  the    normal    daily    production    of  West 
Virginia  fields.     The  surplus  represented  a  part  of  the  pro- 
duction that  had  backed  up  in  the  fields  during  the  period 
of  curtailed  operations.     Only  a  few  weeks  ago  the  South 
Penn  Oil  Co.  almost  completely  stopped  its  piu-chases  of 
crude  oil  in  the  Eastern  fields.     Operations  of  many  of  the 
pipe  lines  were  almost  at  a  standstill.     Now,  it  is  stated,  the 
South  Penn  Oil  Co.  is  taking  all  the  oil  offered  and  the  pipe 
lines  are  again  running  all  the  producers'  oU. 

The  above  apphes  more  particularly  to  the  Eastern  situa- 
tion. In  the  West,  in  Oklahoma  considerable  trouble  has 
arisen,  due,  it  is  stated,  according  to  Eastern  operators,  to 
the  interference  of  the  Oklahoma  State  officials  and  the  State 
Corporation  Commission.  It  seems  that  some  months  ago 
the  Prairie  Oil  &  Gas  Co.  notifed  operators  that  the  continu- 
ance of  work  and  the  bringing  in  of  large  wells  must  result 
in  the  loss  of  oil  and  lower  prices.  This  warning  was  un- 
heeded, except  that  the  company  was  threatened  with  legal 
action  by  the  producers  and  the  Corporation  Commission 
if  it  did  not  take  care  of  production  and  maintain  the  mar- 
ket price. 

Now,  according  to  a  tentative  order  issued  Sept.  22,  the 
Corporation  Commission  proposes  to  do  the  very  thing  sug- 
gested by  the  Prairie  Oil  &  Gas  Co.,  using,  if  necessary,  the 
military  authority  of  the  State.  A  statement  in  the  Dallas 
"News"  says  the  order  was  drawn  by  Commissioner  Hen- 
shaw  and  goes  exhaustively  into  a  discussion  of  the  power 
of  the  State  and  the  condition  of  the  industry.  It  was 
framed  with  a  view  to  getting  the  matter  before  the  Supreme 
Court  for  judicial  determination  of  the  powers  of  the  Com- 
mission in  such  cases.  The  order  is  to  come  up  for  hearing 
Sept.  28  before  the  Commission,  at  which  time  oil  producers 
and  pipe  lines  will  present  their  arguments.  It  is  the  desire 
of  Commissioner  Henshaw  that  the  permanent  order  then  to 
be  made  be  taken  at  once  into  the  higher  Court,  there  to  be 
decided.     The  order  is  as  follows: 

It  Is  hereby  ordered  that  all  producers  shall  not  take  more  oil  from  their 
wells  than  can  be  sold  upon  the  market  at  65c.  per  barrel,  or  stored  In 
regulation  steel  tankage,  until  the  first  day  of  October,  1914;  that  the  rules 
and  regulations  for  the  curtailing  of  production  will  be  considered  by  the 
Commission  at  the  hearing  on  Sept.  28,  at  which  time  it  will  be  determined 
how  long  the  price  shall  remain  at  65c.  per  barrel,  with  a  view  of  raising 
the  same  to  75c.  per  barrel,  the  basis  which  the  Commission  has  found  to 
be  just  to  prevent  waste.  The  Commission  will  also  consider  rules  and 
regulations  with  reference  to  storing  oil  with  a  view  of  limiting  the  storing 
to  a  minimmn  amount. 

It  is  further  ordered  that  no  common  purchaser  or  other  piu-chasers  of 
crude  oil  in  the  State  of  Oklahoma  shall  buy  oil  at  a  price  less  than  65c.  per 
barrel  until  further  ordered  by  the  Commission. 

For  the  hearing  of  Sept.  28  the  Commission  suggests  that  the  business  in- 
terests, including  the  oil  producers  as  well  as  other  affiliated  interests,  give 
full  consideration  to  the  plan  outlined,  that  is.  the  curtailing  of  production 
to  the  rca.sonable  market  demands,  and  in  what  manner  this  can  best  be 
done.  The  Commission  can  give  but  little  consideration  to  options  based 
upon  self-interests  alone,  but  invites  a  consideration  of  the  subject  from 
a  broad  public  and  business  standpoint,  with  that  Iron  will  of  determination 
that  characterized  Andrew  Jackson. 

The  above  order  of  the  Commission,  forbidding  the  buy- 
ing or  selling  of  Oklahoma  crude  oil  at  less  than  65  cents  a 
barrel,  was  issued  almost  simultaneously  with  the  announce- 
ment by  the  Prairie  Oil  &  Gas  Co.  of  a  cut  of  10  cents  to 
55  cents  a  barrel,  and  a  refusal,  it  is  reported,  to  take  runs 
at  the  higher  figure. 

A  dispatch  from  Oklahoma  City  under  date  of  Sept.  30 
states,  however,  that  the  State  Corporation  Connnission, 
which  has  been  considering  the  condition  of  the  oil  fields  in 
the  eastern  section  of  Oklahoma,  on  that  day  ordered  a  uni- 
form price  of  55  cents  per  barrel  for  oil  and  i)r()hil)ite(l  the 
further  drilling  of  wells  without  permission  of  (he  Commis- 
sion, the  I'rau'ie  Co.  at  the  same  time  resuming  the  tak- 
ing of  oil. 


Suspension  and  nuluction  of  dividends  in  consiMiuence  of 
the  financial  disturbance  attendant  upon  llu^  world-wide 
l)usiness  disUirliance  continue  to  multiply.  In  recent  weeks 
tlie  following  liave  been  forced  to  niak<»  changes  in  their  dis- 
))iir.seinents:  The  Washington  Water  Power  Co.  reduced  the 
dividend  paid  Oct.  1  to  1^%,  as  against  2%  paid  previously. 
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West  Penn  Traction  Co.  has  postponed  the  quarterly  divi- 
dend of  l]/2%  due  Oct.  15  on  pref.  stock.  Amer.  Public 
Utilities  will  not  pay  the  usual  October  dividend  of  1J^% 
on  the  preferred  stock.  Amer.  Shipbuilding  Co.  has  de- 
cided that ,  because  of  the  falling  off  in  earnings  and  present 
war  conditions,  it  will  not  pay  dividends  on  the  preferred 
stock  at  present.  Atlantic  City  Co.  deferred  its  October 
dividend  on  preferred  stock.  The  Singer  Mfg.  Co.  has 
reduced  its  dividend  from  4%  to  2%.  United  Gas  &  Electric 
Corporation  has  voted  to  defer  action  on  the  dividend  on 
first  preferred  stock. 

Former  Standard  OU  subsidiaries  announcing  changes  in 
their  distributions  this  week  are  the  Eureka  Pipe  Line  Co., 
which  reduced  its  dividend  from  S8  to  $0.  The  Indiana 
Pipe  Line  Co.  makes  its  dividend  $2  50,  as  against  $3  paid 
previously. 

Copper-mining  companies  have  been  affected  probably 
more  than  any  other  industry.  The  Anaconda  Copper 
Minmg  Co.  declares  a  dividend  of  25  cents ,  as  against  75 
cents.  The  North  Butte  Mining  Co.  will  take  no  formal 
action,  but  will  omit  to  authorize  the  dividend.  The 
Shattuck- Arizona  Copper  Co.  passed  its  October  dividend. 
U.  S.  Smelting,  Refining  &  Mining  Co.  has  deferred  action 
on  the  common  stock  dividend  usually  paid  Oct.  15.  Cana- 
dian concerns  add  to  the  list,  the  following  being  forced  to 
suspend  distributions:  Dominion  Steel  Corporation,  Cana- 
dian Consolidated  Felt  Co.  and  Smart-Woods,  Ltd. 


The  extension  of  the  Italian  moratorium  was  announced 
through  a  dispatch  to  Paris  on  the  27th  ult.  from  Rome,  which 
stated  that  a  royal  decree,  issued  at  the  latter  point,  prolongs 
the  moratorium  from  Sept.  30  to  Dec.  31.  Banks  are  per- 
mitted to  limit  payments  to  10%  of  the  deposits  during  each 
of  the  next  three  months.  Postal  savings  banks  and  banks 
issuing  currency  must  pay  deposits  in  full. 


A  Petrograd  dispatch  to  the  Exchange  Telegraph  Co.  on 
the  29th  ult.  stated  that  the  Russian  moratorium  had  been 
extended  for  a  month. 


At  a  meeting  of  the  French  Cabinet  on  the  27th  ult.  two 
decrees  were  adopted.  One,  it  was  stated,  continued 
the  moratorium  during  the  month  of  October,  but  in- 
creased the  amount  of  current  bank  account  that  may  be 
withdrawn  to  one-fourth  of  the  total  deposits.  The  other 
decree  makes  aU  contracts  between  Frenchmen  and  sub- 
jects of  the  belhgerents  drawn  since  the  outbreak  of  hos- 
tilities null  and  void.  It  is  explained  that  the  French 
Government  considers  that  it  would  be  contrary  to  the 
public  welfare  if  contracts  with  belligerents  made  prior  to 
the  outbreak  of  the  war  were  either  suspended  if  partially 
executed  or  canceled  by  order  of  the  Court.  A  dispatch 
from  M.  Delcasse,  Minister  for  Foreign  Affairs,  received  at 

Washington  later  in  the  week,  said: 

The  decree  of  the  French  Government  dated  yesterday  (Sept.  28)  con- 
firming the  moratorium,  increases  the  limit  to  which  manufacturers  and 
merchants  may  draw  on  their  accounts  to  two-thirds  of  their  accounts  as 
balanced  on  Aug.  4,  the  date  of  the  first  moratorium. 

The  "Wall  Street  Journal"  of  the  29th  ult.  published  the 
following  detailed  information  concerning  the  French  mora- 
torium under  the  revised  extension: 

By  the  revision  of  the  commercial  and  financial  moratorium,  wliich  has 
been  prolonged  to  the  end  of  October,  the  percentage  of  bank  deposits 
allowed  to  be  withdrawn  was  raised  to  a  maximum  of  25%  above  the  initial 
2.50  francs  of  new  facilities  granted  for  withdrawals  to  pay  workmen  pensions 
and  purchasing  material  for  agricultural  purposes,  payments  by  agricul- 
tural, co-operative  and  other  mutual  credit  associations. 

Checks  unpaid  on  presentation  must  be  certified  by  the  drawee,  and  a 
corresponding  amount  set  aside  on  account  of  the  drawer.  Holders  of 
unpaid  checks  are  entitled  to  3%  interest,  and  depositors  cannot  make 
withdrawals  except  with  the  assent  of  the  holders  of  the  certified  checks 
or  by  a  judicial  decision.  The  benefit  of  the  moratorium  is  not  available 
to  companies  having  paid  dividends  or  interest  to  holders  of  their  shares 
or  founders"  shares  since  the  beginning  of  the  war.  All  claims  against 
Stock  Exchange  made  prior  to  Aug.  4  have  been  temporarily  suspended, 
but  claimants  are  entitled  to  5%  interest. 

The  new  decree  prohibits  any  commercial  relations,  directly  or  indirectly, 
with  Germany  and  Austria-Hungary,  and  cancels  all  contracts  entered  into 
with  these  countries  since  the  beginning  of  the  war.  The  fulfilment  of 
all  financial  contracts  and  other  obligations  entered  into  with  these  coun- 
tries prior  to  the  war  was  canceled  during  hostilities.  Special  decrees 
will  settle  the  question  of  patents  and  trade-marks,  and  those  concerning 
German  and  Austrian  subjects  and  life  insurance  and  workmen's  com- 
pensation policies  of  companies  having  their  headquarters  in  these  two 
countries.  The  commercial  treaty  of  Frankfort,  made  with  Germany  in 
1871,  and  the  commercial  treary  of  Zurich,  made  with  Austria-Hungary  in 


1859,  have  been  canceled 


^  iBKMr^_ 


A  proclamation  signed  by  King  George  on  Sept.  30  grants 
a  further  fourteen  or  thirty  days'  grace  on  certain  bills  of 
exchange. 

The  London  Stock  Exchange  Committee,  following 
Wednesday's  moratorium  proclamation,  re-postponed  on 
the  2d  inst.  the  next  general  and  Consols  settlements  t 


Nov.  18.  The  Committee  passed  a  new  rule  empowering 
it  to  suspend  the  rules  relative  to  defaults.  The  Commit- 
tee, when  informed  of  a  default,  may  direct  liquidation,  no- 
tice of  which  will  be  posted  on  the  Exchange.  Such  notice 
wiU  not  be  given  to  the  press  unless  the  Committee  decides 
to  terminate  the  liquidating  member's  membership  in  the 
Exchange. 


An  announcement  was  made  on  the  29th  ult.  of  a  modifi- 
cation by  the  English  Government  of  the  licenses  under  which 
the  German  banks  in  London  were  permitted  to  re-open. 
Further  restrictions  are  put  on  their  operations  in  closing  up 
their  existing  accounts,  and  any  balance  after  payment 
of  all  liabilities  must  be  placed  in  the  Bank  of  England  to 
the  Government's  aecoimt. 


It  was  also  reported  on  the  29th  ult.  from  London  that 
wool  brokers  of  England  have  formed  a  league  to  prevent  the 
purchase  of  wools  suitable  for  army  requirements  by  neutrals 
on  behalf  of  Germany.  The  "Journal  of  Commerce"  says: 
"There  have  been  heavy  purchases  of  Yorkshires  on  behalf 
of  firms  residing  in  neutral  temtory  who  were  known  to  be 
doing  business  with  Germany.  This  has  aroused  suspicion, 
and  brokers  now  have  organized  to  find  out  the  ultimate 
destination  of  the  wool  before  any  suspicious  order  even  is 
considered . 


Accounts  from  London  also  state  that  many  German  firms 
who  owe  money  to  Bradford  exporters  have  sent  intimations 
to  their  creditors  that  they  are  investing  the  amounts  due 
them  in  the  German  war  loan  and  that  they  will  send  scrip 
to  Bradford  in  payment  of  their  trade  debts. 

The  merchants  of  the  Bradford  district  are  creditors  of 
German  and  Austrian  merchants  to  the  extent  of  $5,750,000. 
They  are  urging  the  Government  to  take  some  action  to 
assist  them  in  collecting  this  money. 


A  telegram  from  Vienna  on  the  26th  ult.  stated  that  the 
Minister  of  Finance  is  considering  the  question  of  the  pay- 
ment of  the  coupons  of  Austrian  Rentes  due  Oct.  1  to  holders 
in  France  and  England.  In  view  of  the  action,  it  is  said, 
taken  by  those  countries  regarding  the  payment  of  debts 
due  in  Austria,  it  is  expected  that  the  Minister  will  decide 
to  withhold  the  payments. 


The  Amsterdam  Stock  Exchange,  according  to  the 
"Journal  of  Commerce,"  will  be  supervised,  as  long  as  the 
present  situation  continues,  by  the  Government,  which  will 
decide  upon  its  re-opening  and  the  quotations.  The  paper 
quoted  says: 

An  Important  law  has  been  promulgated  with  reference  to  the  Stock 
Exchange.  The  Amsterdam  Bourse  was  closed  on  July  29  by  order  of  the 
Committee.  This  being  a  private  body,  the  Government  has  thought  it  fit 
to  take  the  matter  in  its  own  hands,  in  order  to  be  able  to  enact  such 
regulations  as  it  may  deem  needful,  from  a  general  point  of  view,  as  soon 
as  the  Stock  Exchange  will  re-open.  It  has,  therefore,  been  promulgated 
that  the  Government  will  supervise  the  Stock  Exchange  as  long  as  the 
present  situation  lasts.  It  will  decide  about  the  re-openlng  of  the  Exchange 
and  the  quotations.  It  is  Intended  to  make  official  quotations  only  slightly 
below  the  end-July  level,  which  will  be  the  basis  for  margins  to  be  paid 
by  borrowers.  If  the  actual  quotations  are  lower,  as  may  be  expected,  the 
Government  will  fix  the  time  when  further  margins  will  have  to  be  paid. 

Many  parties  are  of  the  opinion  that  it  will  be  necessary  to  create  some 
sort  of  a  trust  or  of  a  banking  company  for  the  Uquidation  of  commitments, 
which  will  otherwise  remain  a  grave  menace  for  the  market.  Lenders  may 
also  bo  obliged,  under  the  terms  of  the  new  law,  to  take  over  the  securities 
which  they  received  for  their  loans,  at  prices  to  be  fixed  by  the  Govern- 
ment, if  they  want  to  have  their  loans  liquidated  and  if  there  are  no  buyers 
for  the  securities  at  higher  prices  than  those  fixed  by  the  Government.  For 
the  time  being  the  law  has  only  an  academic  interest,  as  it  may  be  some 
time  before  the  Stock  Exchange  will  actually  re-open. 


A  decree  is  reported  to  have  been  signed  on  Sept.  15  ex- 
tending until  Oct.  1  the  general  Egj'ptian  moratorium  on 
commercial  affairs  which  was  declared  on  Aug.  9  and  ex- 
pired on  the  15th,  without  prejudice  to  the  decree  of  Aug.  4, 
delaying  the  enforcement  of  payment  of  negotiable  instru- 
ments until  Nov.  1  next.  Depositors,  it  is  stated,  will  be 
allowed  to  increase  their  withdrawals  from  5%  to  15%  up 
to  a  maximum  of  £E9,000;  deposits  under  £E200  will  receive 
a  maximum  of  £E30;  and  charitable  institutions  wiU  be  al- 
lowed to  withdraw  a  maximum  of  30%.  Fifteen  per  cent 
of  the  amount  of  commercial  debts  and  negotiable  instru- 
ments which  matured  before  Aug.  4,  the  recovery  whereof 
was  delayed  by  the  decree  of  Aug.  9,  were  payable  on  the 
16th,  "set-offs"  between  deposits  and  debts  on  biUs  held  by 
the  same  bank  will  be  permissible,  while  all  drafts  in  favor 
of  State  municipal  bodies  for  the  settlement  of  taxes  will  be 
fully  paj^able.  This,  combined  with  the  opening  of  the  spot 
market  at  the  Minet  Bassel,  indicates,  it  is  averred,  a  vast 
improvement  in  the  economic  situation. 
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From  the  '"Monetary  Times  of  Canada"  we  take  the  fol- 
lowing statement  emanating  from  the  Hon.  R.  A.  Pyne, 
Acting  Prime  Minister  of  Canada,  with  reference  to  the  pro- 
posed steps  to  be  taken  by  the  Ontario  Government  in  the  in- 
terest of  mortgagors  and  purchasers  of  property  unable  to 

make  their  pa%Tnents: 

The  Ontario  Government  is  of  opinion  that  conditions  in  the  Province 
do  not  call  for  any  legislation  in  the  way  of  a  general  moratorium.  It  has, 
however,  been  brought  to  the  attention  of  the  Government  that  mortgagees 
and  vendors  of  property  in  some  cases  are  taking  advantage  of  their  legal 
position  to  foreclose  their  mortgages  and  securities  where,  owing  to  cir- 
cumstances brought  about  by  the  present, war,  the  mortgagors  and  pur- 
chasers are  unable  to  make  their  payments,  and  where  it  would  be  unjust 
and  unfair  under  the  circiunstances  that  they  should  lose  their  properties, 
upon  which  in  many  cases  they  have  paid  large  amounts. 

It  is  therefore  the  intention  of  the  Government  at  the  next  session  of  the 
Legislature  to  introduce  an  Act  requiring  mortgagees,  holders  of  agree- 
ments of  sale,  options  and  other  like  securities  to  secure  an  order  from  a 
Judge  before  taking  proceedings,  either  through  the  Court  or  otherwise, 
to  foreclose  or  forfeit  such  mortgages  or  securities  for  default  in  payment  of 
principal,  and  giving  Judges  power,  upon  a  proper  case  being  made  out, 
to  relieve  from  forfeitm'e  and  to  extend  the  time  for  payment  of  principal 
moneys. 

It  is  not  intended  by  such  proposed  legislation  to  in  any  way  interfere 
with  rent,  interest  or  other  payments  of  this  character,  or  in  any  case  where 
a  Judge  does  not  feel  that  justice  and  right  demand  that  some  relief  be 
given. 

It  is  the  intention  of  the  Government  to  make  such  legislation  retroactive 
and  the  Judges  and  the  legal  profession  are  particularly  requested  to  make 
note  of  the  jjroposed  legislation  and  of  this  fact. 


BANKING,   FINANCIAL  AND   LEGISLATIVE   NEWS. 

The  full  program  of  the  business  sessions  arranged  for  the 
annual  convention  at  Richmond  of  the  American  Bankers' 
Association  was  issued  this  week.  The  convention  will  be 
held  the  week  of  October  12  and  Wednesday  and  Thursd  y 
have  been  set  apart  for  the  business  proceedings  of  the  main 
body.  As  stated  last  week,  the  meetings  of  the  Trust  Com- 
pany and  Savings  Bank  sections  will  be  held  on  Tuesday, 
October  14.  The  Clearing  House  and  State  Secretaries' 
sections  wHl  also  meet  on  Tuesday.  The  program  of  the 
Savings  Bank  and  Trust  Company  sections  were  outlined  in 
these  columns  last  week.  The  following  is  the  order  of 
proceedings  for  the  general  convention. 

WEDNESDAY.  OCTOBER  14  1914. 
First  Day's  Session. 
The  Jefferson  Hotel  (Auditorium) 

Convention  Called  to  Order  at  9:30  o'clock  A.M.  sharp  by  the  President , 
Arthur  Reynolds. 

Invocation  by  Rt.  Rev.  Collins  Denny,  Bishop  Methodist  Episcopal 
Church,  South  Richmond. 

Addresses  of  Welcome — Hon.  Henry  C.  Stuart,  Governor  of  Virginia; 
Hon.  George  AinsUe,  Mayor  City  of  Richmond,  and  Col.  John  B.  Purcell, 
President  Richmond  Clearing  House  Association. 

Response  to  Addre-sses  of  Welcome  and  Annual  Address — Arthtu"  Rey- 
nolds, Des  Moines,  Iowa,  President. 

Annual  Report  of  the  General  Secretarj',  Fred.  E.  Farnsworth,  New 
York  City. 

Annual  Report  of  the  Treasurer,  J.  W.  Hoopes,  Galveston,  Texas. 

Annual  Report  of  theGeneral  Counsel,  Thomas  B.  Paton,  N.  Y.  City. 

Annual  Report  of  the  Executive  Council,  President,  Arthur  Reynolds, 
Chairman. 

Annual  Report  of  the  Protective  Committee,  Fred.  E.  Farnsworth, 
Secretary. 

Reports  of  Sections  and  Committees. 

Address — -Hon.  Martin  W.  Littleton,  New  York  City. 

Announcements. 

Afternoon  Session,  Two  O'clock. 

Address — Hon.  Carter  Gla.ss,  Chairman  Committee  on  Banking  and 
Currency  of  the  House  of  Representatives,  "Federal  Reserve  System." 

Address — (Speaker  to  be  announced.) 

Discussion  on  the  above  subject  led  by  the  members  of  the  Currency 
Commission  of  the  American  Bankers'  Association. 

Announctnnents. 

Adjournment. 


THURSDAY,  OCTOBER   15   1914. 

Second  Day's  Session. 
The  Jefferson  Hotel  (Auditorium). 

C;onventlon  Called  to  Order  at  9:30  o'clock  sharp  by  the  President, 
Arthur  licynolds. 

Invfxatlon  by  Rt.  Rev.  D.  J.  O'Connell,  Bishoo  of  the  Diocese  of 
Virginia. 

Agricultural  .Symposium — 

Rrrj>ort  of  the  Agricultural  Commission:  B.  F.  Harris,  Champaign    III. 
Chairman. 

Action  on  Report. 

.S/if/rf  Addresses — Hon.  I.ogan  Walhr  Pago  Director,  Office  of  Public 
Roa<ls.  U.  S.  neparlrrK'nl  of  Agriculture!,  Wa.shlngton,  D.  C.,  "Funda- 
mental I'roblmns  in  Highway  rini)rovrnicnl." 

Edward    K.   (Jrahain,    I'rc«l<lcnl  of  llu!   ITnivcrsity  of  North  Carolina 
Chapel  HIM.  N.  ('..  "The  Hanker  and  the  Larger  Cllizonslilp." 

Dr.  ('.  G.  Ilrinkins,  Department  of  Soil,  University  of  IlUnois,  Cham- 
paign. HI  ,  "Sr)ll  Kertllltv  Cn-nUsl  Ne<:e«slly  arnl  th(!  Best  Investment  " 

.].  I).  Kggli'Klon,  President  of  l.lui  Virginia  Polytechnic  Institute,  Blacks- 
burg,  Va.,  "Edueatliig  the  Producer." 

Announcements. 

Afternoon  S<«sion,  Two  O'clock. 
Address — To  be  antiounccxl. 
ReportH  of  (!oinmlttei"S. 
Invitations  for  Next  Convention. 
■Unfinished    HusineMS. 

(^ornttmiiieatjons  from   Executive  Council. 
Resolutions. 

Rep<irt  of  Committee  on  Nominations, 
Action  on  Same. 
Inst!illalif)n  of  Offlcem. 
Aiinouneements. 
Adloumment.  sine  die. 

At  the  eUme  of  th<!  convention  a  mm-tlng  of  the  now  ExeculiTO  Council  for 
organization  will  be  lield  at  the  JoffiTson  Hotel. 


The  program  for  the  Clearing  House  section  is  as  follows  : 

TUESDAY.  OCTOBER   13   1914 
The     Jefferson     Hotel      (Salon). 
Ten    O'clock   A.    M. 
Call  to  Order — President  John  K.  Ottley. 

Invocation — -Rev.  Frank  T.  McFaden,  First  Presbyterian  Church. 
Annual  Address  of  the  President,  John  K.  Ottley. 
Annual  Report  of  Executive  Committee,  J.  D.  Ayres,  Chairman. 
Annual  Report  of  the  Secretary,  O.  Howard  Wolfe. 
Action  on  the  above  reports. 

Address — "Credits  from  the  Standpoint  of  A  Certified  PubUc  Account- 
ant".    Frederick  H.  Hurdman,  New  York  City. 

Address — "The  Effect  of  the  Federal  Reserve  Act  Upon  Clearing  House 
Examinations."  Francis  Coates  Jr.,  Examiner  Cleveland  Clearing  House 
Association,    Cleveland,    Ohio. 


On  Sept.  29  the  Treasury  Department  ruled  that  bonds 
of  the  Territory  of  Hawaii  are  at  this  time  an  acceptable 
security  as  a  basis  of  issuance  of  currency  to  national  banks 
through  national  currency  associations,  under  the  terms 
and  provisions  of  the  Aldrich-Vreeland  Act  as  amended. 


In  announcing  that  there  is  to  be  no  postponement  of  the 
Panama-Pacific  International  Exposition,  Secretary  of  State 
Bryan  on  the  24th  ult.  said: 

There  will  be  no  postponement  of  the  Panama-Pacific  International  Expo- 
sition. It  will  open  according  to  the  original  plan  on  Feb.  20  1915.  The 
Government  has  recsived  official  notice  from  thirty-seven  foreign  govern- 
ments of  their  intention  to  participate  in  the  Exposition,  and  no  foreign 
nation  has  given  notice  of  its  intention  to  withdraw  on  account  of  the  war. 
In  addition  to  the  official  acceptances,  the  Exposition  received  assurances 
from  committees  in  four  nations  that  the  people  of  those  nations  would 
participate.  Among  those  committees  were  two  formed  in  Great  Britain 
and  Germany.  Neither  of  those  nations  had  given  notice  of  Governmental 
participation. 

The  governments  of  France  and  Italy  have  given  notice  that  they  will 
proceed  with  their  plans  for  participation,  notwithstanding  the  disturbed 
conditions  in  Europe. 

The  European  nations  which  have  given  notice  of  participation  arc  France, 
Italy,  Austro-Ilungary,  Portugal,  Sweden,  the  Netherlands,  Denmark, 
Greece.  Norway  and  Turkey;  and  Spain  has  recently  advised  this  Govern- 
ment that  it  intends  to  participate. 

Twenty-nine  other  nations  in  Latin-America,  the  Orient  and  Austral- 
asia, have  given  notice  of  participation,  and  many  of  them  are  at  work  on 
thsir  buildings. 

• 

The  Rivers  and  Harbors  bill  was  signed  by  President 
Wilson  yesterday,  October  2.  The  bill  as  it  becomes  a  law 
calls  for  an  appropriation  of  $20,000,000.  As  it  had  origin- 
ally passed  the  House  some  months  ago  it  called  fcr  an 
appropriation  of  $43,000,000  and  the  Senate  Committee 
added  $10,000,000  to  this;  a  fiUbuster  m  the  Senate  led 
by  Senator  Burton  of  Ohio  resulted  in  the  adoption  of  a 
motion  on  September  21  to  re-commit  the  bill,  and  to  report 
a  substitute  carrying  not  more  than  $20,000,000.  The 
Senate  passed  the  substitute  measure  on  September  22  and 
the  House  accepted  it  on  the  29th. 


Two  resolutions  bearing  on  the  Standard  Oil  Co.  were 
passed  by  the  Senate  on  Sept.  28.  One  of  them,  introduced 
by  Senator  Chilton,  proposes  a  thorough  investigation  by 
the  Inter-State  Commerce  Commission  of  the  oil  situation 
in  New  York  Pennsylvania,  Ohio,  West  Virginia  and  Okla- 
homa. While  it  makes  no  specific  mention  of  the  Standard 
Oil  Co.,  it  is  said  to  have  been  prompted  by  the  fact  that 
since  the  war  began,  the  company  has  been  purchasing  only 
about  25%  of  the  amount  of  oil  it  formerly  purchased  from 
independents  of  the  Appalachian  oil  field.  Mr.  Chilton, 
in  offering  the  resolution,  complained  that  the  independ- 
ents, having  no  extensive  pipe  line  system,  rely  for  their 
market  wholly  on  the  Standard  Oil  Co.,  and  that  the  reduc- 
tion of  the  Standard's  purchases  from  them  to  one-fourth 
of  their  normal  supply  would  cut  the  profits  of  the  inde- 
pendents to  such  an  extent,  he  feared,  that  they  might  be 
forced  to  dispose  of  their  properties.  The  text  of  the  reso- 
lution is  as  follows: 

Resolved,  That  the  Inter-State  Commorce  Commission  bo  requested  to 
make  thorough  investigation  of  the  conditions  prevailing  and  that  have 
prevailed  in  the  .States  of  New  York,  Pennsylvania,  West  Virginia.  Okla- 
homa and  Ohio,  or  elsewhere,  affecting  the  i)roduction,  transportation  and 
marketing  of  crude  i)etraleuni,  with  especial  refcTenco  to  the  iii;iiiiier  in 
which  the  market  for  .same  li;is  b((;>n  created,  maintained  and  controlled, 
and  by  whom,  and  the  effect  of  such  market  and  the  maintenance  and  con- 
trol thereof  upon  the  induceinenl  of  cajiltal  to  seek  investment  in  the  oil 
business,  and  especially  in  the  dev(!lopmunt  of  now  fields. 

.Said  Commission  shall  also  ascertain  what  connection  or  relation  of  any 
kind  has  oxistoil  or  now  exists  between  or  among  any  two  or  more  of  the 
pil)o-line  comi'anios  which  have  boon  or  are  now  transporting  crude  oil 
within  said  field,  together  with  what.  If  any,  common  ownership,  intorost 
or  control  hits  at  any  tliiio  existed  or  now  exists  between  su(;h  pipe  lines  or 
any  of  them,  and  the  various  agencies  tliair  have  purchas;i;l  crude  oil  in 
said  States  since  IHOO,  and  what  disposition  such  agendas  have  made  of 
the  crude  oil  so  piircha.s(Kl ,  and  to  whom  It  has  been  turned  over  for  refining 
and  manufacture,  and  under  what  conditions,  with  the  ol)ject  of  aseertaln- 
Ing  for  th(!  information  of  the  S<Miate  whether  the  charge  Is  truc-.tliat  sub- 
slanll.illy  Hie  sanu;  interests  hav(>  operated  the  pi|)i^  lines,  made  the  market, 
bought  tin;  crude  oil,  n>fiiied  it.  and  flxixl  the  price)  of  the  refined  i)roducts, 
and  whether  In  such  respect  the  laws  of  the  Unlte<l  Statiw  have  boon  violated. 

^ald  Commission  .shall  also  in(|uire  into  and  a.scertain  if  it  Is  true  that  said 
pii>(-llne  companloa,  oi*  any  of  thorn,  have  recently  stopped  taking  all  or 
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any  part  of  the  crude  oil  produced  by  independent  producers  into  tanks 
to  which  such  pipe-line  companies  have  connected  their  pipe  lines,  and 
whether  it  is  true  that  said  purchasing  agencies,  or  any  of  them,  have  re- 
cently stopped  purchasing  all  or  any  part  of  the  crude  oil  so  produced  by 
independent  producers  in  said  States,  together  with  any  information  the 
Commission  may  be  able  to  obtain  as  to  the  reasons  for  such  refusal  to  run 
and  purchase  oil,  and  that  effect  the  same  is  having  upon  the  oil  industry, 
and  especially  properties  already  developed  in  the  States  named. 

Said  Commission  shall  report  to  the  Senate  its  findings,  together  with  the 
evidence  taken,  when  its  work  hereunder  is  completed. 

The  other  resolution,  submitted  by  Senator  Gore,  calls  for 
a  general  investigation  by  the  Federal  Trade  Commission 

into  the  affairs  of  the  Standard  Oil  Co.     We  print  it  below: 

Resolved,  That  the  Federal  Trade  Commission  be  requested,  as  soon  as 
organized,  to  investigate  the  following  matters  and  report  its  findings  to  the 
Senate: 

First,  The  relation  now  existing  among  the  several  branches  or  companies 
into  v.-hich  the  Standard  Oil  Co.  was  resolved  after  its  dissolution  in  pur- 
suance of  the  decision  of  the  Supreme  Court. 

Second.  The  relation  between  the  producing,  purchasing,  transporting 
and  refining  agencies  of  the  Standard  Oil  Co.  or  Its  branches,  and  the  meth- 
ods and  practices  on  the  part  of  such  agencies  toward  the  Independent  pro- 
ducers, transporters  and  refiners  of  oil. 

Third.  The  efforts  of  the  Standard  Oil  Co.  or  the  companies  into  which  it 
was  divided  to  control  the  price  of  crude  oil  and  the  price  of  Its  refined 
products,  as  well  as  the  results  of  such  efforts. 

Fourth.  The  capital  and  declared  dividends  of  the  Standard  Oil  Co.  for 
three  years  prior  to  dissolution,  and  as  to  the  capital  and  declared  dividends 
of  the  several  companies  into  which  it  was  resolved  since  the  date  of  its 
dissolution,  together  with  a  comparison  of  such  earnings  with  the  earnings 
of  independent  oil-refining  companies. 


The  Farm  Mortgage  Bankers'  Association  of  America 
holds  its  first  annual  convention  in  Chicago  next  week 
(Oct.  7  and  8)  at  the  Hotel  La  Salle,  and  indications  point  to 
a  large  attendance.  The  principal  speaker  will  be  John  Lee 
Coulter,  Secretary  of  the  United  States  Commission  for  the 
Study  of  European  Systems  of  Rural  Credit,  Agricultural 
Expert  United  States  Census  Bureau,  and  Professor  of  Rural 
Economics  of  George  Peabody  College.  George  Roberts, 
Director  of  the  United  States  Mint,  will  speak  at  the  banquet. 
A  number  of  other  speakers  of  note  who  have  made  a  study 
of  rural  credits,  &c. ,  will  also  address  the  convention.  F.  W. 
Thompson  is  President  of  the  Association.  H.  M.  Hanson 
is  Secretary. 


The  New  York  Chamber  of  Commerce  on  Thursday  elected 
Jacob  H.  Schiff  Vice-President,  in  place  of  Paul  M.  War- 
burg, resigned.  The  Chamber  also  decided  to  abandon 
its  annual  dinner  and  to  contribute  its  cost  to  the  Red  Cross 

Society  for  use  in  the  European  War. 

• 

Ex-Judge  E.  H.  Gary,  Chairman  of  the  United  States 
Steel  Corporation,  it  is  announced  has  resigned  from  all 
companies  not  identified  with  the  Corporation,  his  with- 
drawal from  the  directorate  of  the  Southern  Railway  Co. 
being  the  last  of  a  long  list  of  resignations.  It  is  said  that 
Judge  Gary  began  to  resign  from  boards  of  different  cor- 
porations as  far  back  as  two  years  ago  so  as  to  conform 
to  the  growing  sentiment  against  "interlocking  director- 
ates". 


On  Monday  morning  the  Franklin  Trust  Co.  of  Brooklyn, 
Arthur  King  Wood,  President  will  open  a  New  York  office 
at  45  Wall  Street,  corner  William  Street,  in  the  Bank  of 
America  Building.  The  company  wiU  have  a  fully  equipped 
office  in  this  prominent  Wall  Street  location.  The  offices 
are^located  on  the  ground  floor  and  provided  with  every  facil- 
ity for  the  transaction  of  business  in  the  metropolis.  The 
company  also  announces  the  election  of  two  new  officers, 
who  will  be  stationed  at  the  New  York  office:  Edward  C. 
Delafield,  as  Vice-President,  and  C.  Carlton  Kelley,  as 
Assistant  Secretary.  Mr.  Delafield  is  a  cousin  of  Richard 
Delafield,  President  of  the  National  Park  Bank,  and  for 
some  years  past  has  been  Managing  Director  of  the  Delafield 
Estate.  ;Mr.  Kelley  is  a  nephew  of  Augustus  W.  KeUey, 
for  many  j'^ears  Vice-President  of  the  Union  Trust  Co.,  and 
received  his  early  banldng  training  in  the  Union  Trust  Co. 
For  the  past  four  years  he  has  been  Secretary  and  Treasurer 

of  the  Rockland  County  Trust  Co.  at  Nyack,  N.  Y. 

• 

Spencer  Wells  Richardson,  a  founder  of  the  banking  and 
brokerage  firm  of  Richardson,  Hill  &  Co.  of  Boston,  died 
suddenly  at  his  home  on  the  19th  ult.  at  the  age  of  eighty 
years.  Air.  Richardson  was  formerly  a  member  of  the  bank- 
ing firm  of  Dwight,  Richardson  &  Co.,  established  in  1866. 
In  1870,  with  William  11.  Hill  Jr.  and  Edward  D.  Adams,  he 
established  the  firm  of  Richardson,  Hill  &  Co.  He  had  been 
Treasurer  of  the  Saco  Water  Power  Machine  Shop  of  Bidde- 
ford,  Mo,,  a  director  of  the  Bangor  &  Boston  Steamship  Co., 
a  director  of  the  Boston  &  Colorado  Smelting  Co.  and  a 
trustee  of  the  Aberdeen  Land  Co. 


Application  will  be  made  Dec.  7  for  a  State  charter  for 
the  Twenty-second  Street  Bank  of  Philadelphia,  Pa.     It  wil 
have  a  capital  stock  of  $100,000.     The  incorporators  in- 
clude Samuel  Mosca,  Paul  Keuger,  Charles  Seeto,  Charles 
F.  Burger  and  Benjamin  Kauffman. 


The  Mercantile  State  Bank  of  Minneapolis,  Minn.,  was 
organized  on  Sept.  10  with  a  capital  of  $300,000  and  a  sur- 
plus of  $90,000.  The  bank  will  begin  business  about  Nov.  1. 
It  will  start  under  the  presidency  of  W.  B.  Tscharner,  Presi- 
dent of  the  Exchange  State  Bank  of  La  Crosse,  Wis.  The 
vice-presidents  of  the  new  organization  will  be  Lauritz  S. 
Swenson,  formerly  Vice-President  of  the  Union  State  Bank 
of  Minneapolis  and  former  Ambassador  to  Denmark,  Nor- 
way and  Switzerland,  and  Judge  M.  C.  Tifft.  The  Cashier 
is  to  be  William  D.  Olsen. 


The  stockholders  of  the  Northern  Trust  Co.  of  Chicago 
voted  on  Wednesday  to  increase  its  capital  from  $1,500,000 
to  $2,000,000,  the  $500,000  new  stock  to  be  offered  to  holders 
of  present  shares  at  par.  Stockholders  of  record  Septem- 
ber 30  are  entitled  to  subscribe  for  the  new  stock  at  the  rate 
of  one  share  of  new  stock  for  each  three  shares  of  old  stock. 
Payment  for  the  stock  will  be  provided  for  in  a  cash  dividend 
of  33  1-3%,  payable  to  the  stockholders  on  October  31  out 
of  the  institution's  undivided  profits.  After  the  distribu- 
tion of  new  stock  the  bank  will  have  a  capital  of  $2,000,000, 
surplus  and  undivided  profits  of  more  than  $2,500,000, 
while  its  deposits  on  September  14  last  were  $30,126,000. 
The  company  also  wiU  increase  its  directors  from  nine  to 
eleven . 


At  a  special  meeting  of  the  directors  of  the  Live  Stock  E.x- 
change  National  Bank  of  Chicago,  on  Sept.  19,  Melvin  A. 
Traylor  was  elected  a  Vice-President.  Mr.  Traylor  had 
formerly  been  Vice-President  of  the  National  Stock  Yards 
National  Bank  of  National  Stock  Yards,  111. 


On  October  1st  Charles  R.  Holden  will  become  actively  as- 
sociated with  the  Union  Trust  Co.  of  Chicago  as  a  Vice- 
President  and  as  Counsel.  Mr.  Holden  comes  from  the 
legal  firm  of  Kraus,  Alschuler  &  Holden,  for  many  years 
the  bank's  counsel.  He  will  devote  his  attention  to  all  the 
interests  of  the  bank,  and  will  be  of  peculiar  benefit  to  the 
trust,  real  estate  and  bond  departments. 


On  Monday  next  the  Continental  &  Commercial  National 
Bank  of  Chicago  and  the  Continental  &  Commercial  Trust 
&  Savings  Bank  will  open  for  business  in  their  magnificent 
quarters  in  their  new  building,  208  La  Salle  Street;  the  new 
home  of  the  bank,  which  has  been  previously  described  in  these 
columns,  is  said  to  have  cost  $12,000,000.  Its  main  office 
floor  is  claimed  to  be  the  largest  in  the  world.  Gold  and 
securities  valued  approximately  at  $250,000,000  will  be 
removed  secretly  between  the  bank's  closing  to-day  and 
its  opening  on  Monday  morning. 


SheiTUl  Smith,  National  Bank  Examiner  in  the  Pittsburgh 
district,  has  been  appointed  Chief  Examiner  of  the  Chicago 
district,  succeeding  Owen  T.  Reeves,  who  recently  resigned 
to  become  President  of  the  Drovers'  National  Bank  of  Chi- 
cago. 


The  directors  of  the  National  Bank  of  Commerce,  St. 
Louis,  voted  the  past  week  to  reduce  the  quarterly  di\idend 
to  1M%,  the  previous  rate  having  been  2%,  or  8%  yearly. 
It  is  officially  stated  that  the  reduction  is  made  in  the 
desire  to  strengthen  the  institution  by  building  up  its  surplus 
fund,  and  particularly  in  view  of  the  condition  of  business 
in  general.  The  recent  official  call  showed  the  bank  to  have 
surplus  and  undivided  profits  of  $2,450,000. 


The  Hamilton  Trust  &  Savings  Bank  of  Chattanooga, 
Tenn.,  celebrated  recently  its  silver  anniversary,  having 
commenced  business  in  September  1889.  The  institution 
has  enjoj'ed  a  marked  degree  of  prosperity  during  the 
quarter  of  a  century,  its  capital  having  been  increased  from 
$50,000  to  $250,000,  while  its  deposits  have  grown  to  $1,- 
400,000.  Between  7  and  9  p.  m.  the  bank  held  a  reception, 
when  nearly  four  thousand  of  its  friends  called  to  offer 
congratulations.  President  T.  R.  Preston  is  the  only  official 
of  the  bank  to-day  who  has  served  continuously  for  the  25 
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5'ears.     C.  M.  Preston  is  Vice-President  of  the  bank  and 
F.  L.  Underwood,  Cashier. 


In  accordance  with  plans  heretofore  outlined  in  these 
columns,  the  business  of  the  Chatham  Bank  of  Savannah, 
Ga.,  was  merged  into  that  of  the  Savannah  Trust  Co.  on 
the  14th  ult.  The  enlarged  Savannah  Trust  Co.  has  va- 
cated its  own  quarters  and  moved  into  the  new  Chatham  Bank 
Building.  The  Chatham  Bank  has  been  placed  in  liquida- 
tion and  its  President,  Leopold  Adler,  has  succeeded  W.  W. 
Maekall  as  President  of  the  trust  company;  Mr.  Mackall  has 
become  Chairman  of  the  executive  committee;  F.  W.  Clarke, 
Vice-President  of  the  Chatham  Bank,  becomes  Vice-ftesi- 
dent  of  the  Savannah  Trust;  H.  C.  Anderson  remains  as 
Secretary;  J.  11.  Calais  continues  as  Treasurer  and  J.  J. 
Cornell,  Cashier  of  the  Chatham  Bank,  becomes  Assistant 
Secretary  and  Treasurer.  W.  V.  Davis,  who  had  been  Vice- 
President  of  the  trust  company,  withdrew  from  the  manage- 


ment on  Aug. 


29. 


Charles  Edmonston,  Cashier  of  the  Commercial  Bank  of 
Savannah,  Ga.,  died  on  the  14th  ult.     He  had  been  in  the 

employ  of  the  bank  for  the  past  ten  years. 

« 

The  Standard  Bank  of  Canada,  home  office  Toronto, 
on  the  29th  ult.  declared  a  dividend  for  the  current  quarter 
ending  October  31st  1914  at  33^%,  being  at  the  rate  of  13% 
per  annum  upon  the  paid-up  capital  stock  of  the  bank,  and 
which  will  be  pa3^able  on  and  after  the  2nd  of  November  to 
shareholders  of  record  as  of  the  23rd  of  October  1914. 


The  stoeldiolders  of  the  Metropolitan  Bank  (head  office 
Toronto)  ratified  on  the  14th  ult.  the  proposal  to  sell  its 
assets  to  the  Bank  of  Nova  Scotia  (head  office  Halifax)  in 
accordance  with  the  plans  for  its  merger  with  the  Bank  of 
Nova  Scotia  as  announced  in  these  columns  Aug.  1.  Under 
the  arrangements  for  its  absorption  the  stockholders  of  the 
Metroi)olitan  Bank  will  receive  $200  cash  and  one  share  of 
Bank  of  Nova  Scotia  stock  for  two  shares  of  Metropolitan 
stock. 


THE  ENGLISH  GOLD  AND   SILVER   MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  17  1914: 

GOLD. 
Gold  continues  to  flow  st(;adily  into  the  Bank  of  England  reserves.     The 
following  receipts  have  been  notified  by  the  Bank: 

Sept.  14..     £65,000  in'U.  S.  gold  coin. 


Sept.  10.. £1,062. 000  In  bar  gold. 
"     10..     151.000  ■•  U.  S.  gold  coin. 
"     11..        11.000  '•  bar  gold. 
"     11..     124,000  '■  U.  S.  i;old  coin. 
■'    12-.       10,000  •'  bar  gold. 


15..  00,000  'V  bar  gold. 

15_.  125,000  "  U.  S.  gold  coin. 

16-.  34,000  "i bar  gold. 

16..  74,000  •'  U.  S.  gold  coin. 


■Withdrawals  were  made  as  under:  Sept.  16,  £500,000  set  aside  for  H.  M. 
Treasury  note  redemption  account. 

The  net  influx  during  the  week  is  £1,222,000. 

Owing  to  a  shortage  of  currency,  it  is  proposed  to  mint  gold  coin  of  loca 
design  in  British  South  Africa. 

SILVER. 

The  trend  of  prices  has  been  downward.  The  lowest  price  during  the 
week  was  23  l.T-lOd.  on  Tuesday —  a  drop  of  ll-16d.  from  that  of  Monday. 
notwitlLstanding  that  supplies  were  far  from  plentiful.  Sellers  were  placed 
at  a  disadvantage  owing  to  the  continued  absence  of  Eastern  support. 

The  desire  to  supplement  currency  facilities  is  not  confined  to  this  hemi- 
sphere, for  the  United  States  of  America  is  committed  to  the  purchase  of 
no  less  thian  2.0,000,000  ozs.  for  subsidiary  silver  coin.  The  authorization 
stipulated  that  the  price  paid  should  not  be  above  the  average  of  the 
quotations  between  Jan.  15  and  June  15  1914,  namely  about  27>^d.  per 
ounce  standard.  Therefore,  until  that  price  is  exceeded,  supplies  from 
America  are  likely  to  be  cut  off  considerably  at  the  source. 

Certain  of  the  Mexican  refineries  are  at  work,  but  the  high  rate  of  in- 
surance new  necessary  to  cover  war  risk  docs  not  encourage  shipments. 

On  the  other  hand,  it  is  announced  that  silver  to  the  value  of  £40,000, 
which  sank  with  the  "Empress  of  Ireland,"  has  been  recovered. 

One  thing  is  very  plain,  the  character  of  the  market  is  such  that  any  rca 
competition  can  hardly  fall  to  cause  upward  movements  as  pronounced  as 
those  which  lak<;  place  in  a  downward  direction. 

The  extreme  strain  placed  upon  currency  systems  as  a  consequence  of  the 
war  1.S  not  likely  to  be  relaxed  at  once,  wliether  the  war  come  to  an  iinox 
pectedly  swift  end.  or  be  unduly  prolonged,  and  an  exceptionally  large  del 
mand  for  silver  coin  is  likely  to  arise  for  .some  time  to  come. 

The  following  Indian  currency  statement  was  issued  en  Aug.  11: 

Note  circulation ..7,009  lacs 

Kupees 3,H(iO     ■• 

Gold  In  England 7(15    " 

Gold  in  India ■ 1,546     " 

•  Sliver  rupees  In  gold  standard  reserve 600    " 


*  These  have  since  been  replaced  by  gold  transferred  from  the  preceding 
Item. 

The  stock  In  Bombay  on  the  Llth  Inst,  was  4,800  bars. 
No  shipment  has  bef;n  made  from  San  Francisco  to  Hong  Kong  during 
the  week. 

The  quotation  to-day  for  cash  delivery  Is  one  penny  below  that  fixed  a 
wi;ek  ago. 

Quotations  for  bar  sliver  p<T  ounce  standard: 

Miink   riilo _  5';, 

liitr  gold,  iK'P  ounce  HlunilanI 77h   Od  ' 

Krcnch  gold  coin    cor  ounce Nomlniil 

German  g(  Id  coin  pc:r  ounce Noiulniil 

U    H.  Bold  coin   per  ounce Nominal 


Sept.  11--25  3-10    cash 

No 

"     12. .26 

(piotutlon 

"     14..24H 

fixed 

•'     15--23  15-10     " 

for 

"     10..24H 

forward 

■■     17-. 24 

delivery. 

Ave.  for  week  24.6  ca«h 

®0mm  crctaX  and  iB  isceUatteoxxs^l^jews 


<rs^ 


i^rwim  ->!'  -  - 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS    TO    CONVERT    APPROVED. 

The  Planters' Bank.  Rocky  Mount,  N.  C,  into  "The  Planters'  National 
Bank  of  Rocky  Mount."     Capital,  $100,000. 

The  Bank  of  Limiberton.  Lumberton,  N.  C,  into  "The  National  Bank 
of  Lumberton."     Capital.  $100,000. 

The  Skagit  State  Bank.  Burlington.  Wash.,  into  "The  Burlington  Na- 
tional Bank,"  Burlington,  Wa.sh.     Capital,  .S25,000. 

The  Bank  of  Wayne  of  Goldsboro.  N.  C,  into  "The  Wayne  National 
Bank  of  GoldsDoro."     Capital,  .5325,000. 

The  First  State  Banlt  of  Honey  Grove,  Tex.,  into  "The  State  National 
Bank  of  Honey  Grove."     Capital,  S 125. 000. 

The  Peoples  Bank  of  Greenville.  S.  C,  into  "The  Peoples  National 
Bank  of  Greenville."     Capital,  $200,000. 

The  Bank  of  Mount  Olive,  N.  C,  into  "The  First  National  Bank  of 
Mount  Olive."     Capital,  $25,000. 

The  First  State  Bank  of  Eddy,  Tex.,  into  "The  First  National  Bank  of 
Eddy."     Capital.  $.50,000. 

The  First  State  Bank  of  Edgewood,  Tex.,  into  "The  First  National  Bank 
of  Edgevvood."     Capital,  $25,000. 

The  First  State  Bank  of  Hamlin,  Tex.,  Into  "The  State  National  Bank  of 
Hamlin."     Capital.  $25,000. 

The  Farmers  State  Bank  of  Cooper,  Tex.,  mto  "The  Farmers  National 
Bank  of  Cooper."     Capital,  $50,000. 

The  Bank  of  Rocky  Mount,  N.  C,  into  "The  National  Bank  of  Rocky 
Mount."     Capital.    $100,000. 

The  First  State  Bank  of  Avery,  Tex.,  into  "The  First  National  Bank  of 
Avery."     Capital.   .§40,000. 

The  First  State  Bank  of  Bogota,  Tex. ,  into  "The  Bogota  National  Bank." 
Capital.  .$50,000. 

The  Bank  of  Scale,  Ala.,  into  "The  First  National  Bank  of  Scale."  Cai>- 
ital.  .$60,000. 

The  First  State  Bank  of  Quitman,  Tex.,  into  "The  First  National  Bank 
of  Quitman."     Capital,  $50,000. 

VOLUNTARY  LIQUIDATION. 

8,413 — The  First  National  Bank  of  Wolbach,  Neb.,  Aug.  18  1914,  at  close 
of  business  on  that  date.  Liquidating  agent,  F.  E.  Seavey,  Wol- 
bach.  Neb.      (Succeeded  by  the  State  Bank  of  Wolbach.) 

8,965 — The  Crasson  National  Bank,  Cresson,  Tex.,  Aug.  27  1914.  Liqui- 
dating agent,  C.  C.  Fidler,  Crasson,  Tex. 

9,822 — The  Olean  National  Bank,  Olean.  N.  Y.,  Sept.  15  1914.  Succeed- 
ed by  the  Olean  Trust  Co.,  v^fhich  is  to  act  as  liquidating  agent. 

9,662 — The  Mercantile  National  Bank  of  Seattle,  AVash.,  Aug.  29  1914. 
Consolidated  with  the  German- American  Bank  of  Seattle,  which  is 
to  change  its  title  to  the  "German- American  Mercantile  Bank." 
Liquidating  agents.  H.  Middaugh  and  C.  S.  Harley.  Seattle,  W'ash. 

9,490 — The  First  National  Bankof  Edina,  Mo..  Sept.  11  1914.  Liquidat- 
ing committee,  R.  L.  Wilson,  Monroe  City,  Mo.;  J.  M.  Beal, 
Edina.  Mo. 
10,320 — The  Citizens'  National  Bank  of  Columbia,  Miss.,  Sept.  21  1914. 
Liquidating  agent,  C.  H.  McCoy,  Columbia,  Miss.  Succeeded 
by  a  State  bank. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  SEPT.  2  TO  SEPT.  21. 

10,607 — The  Commercial  National  Bank  of  Sherman,  Tex.  Capital, 
$200,000.  W.  R.  Brents,  Pres.;  F.  Z.  Edwards,  Cashier.  (Con- 
version of  the  Commercial  State  Bank  of  Sherman,  Tex.) 

10,608 — The  Planters  National  Bank  of  Rocky  Mount,  N.  C.  Capital, 
$100,000.  J.  C.  Braswell,  Pres.:  J.  W.  Aycock,  Cashier.  (Con- 
version of  the  Planters'  Bank  of  Rocky  Mount,  N.  C.) 

10,609 — The  City  National  Bank  of  Fort  Smith.  Ark.  Capital,  $100,000. 
1.  H.  Nakdimen,  Pres.;    ,  Cashier. 

10,610 — The  National   Bank   of  Lumberton,   N.    C.     Capital,   .$100,000. 
A.  W.  McLean,  Pres.;   C.  V.  Brown,  Cashier. 
Bank  of  Lumberton,  N.   C.) 

10,611 — The  Wise  County  National  Bank  of  Wise,  Va. 
C.  P.  Bruce,  Pras.;   E.  B.  McElroy,  Cashier. 
Wise  County  Banlc.  Wise,  Va.) 

10,612 — The  First   National  Bank  of  Arcadia,   Okla. 
A.  H.  Crabb,  Pres.;  J.  A.  Lynn,  Cashier. 

10,613 — The  City  National  Bank  of  Boonville,  Ind. 
William    F.    Weyerbacher,    Pres.;    Charles    E. 
(Succeeds  the  Boonville  National  Bank,  Boonville,  Ind.) 

10,614 — The  AVayne  National  Bank  of  Goldsboro,  N.  C.  Capital,  $325,- 
000.  E.  B.  Borden,  Pros.;  W.  E.  Borden,  Cashier.  (Conversion 
of  the  Bank  of  Wayne,  Goldsboro,  N.  C.) 

10,615 — The  Stroud  National  Bank,  Stroud,  Okla.  Capital,  $25,000. 
J.  B.  Charles,  Pres.;  A.  A.  Seaton,  Cashier.  (Succeeds  the  Stroud 
State  Bank,  Stroud,  Olda.) 

10,016 — The  American  National  Bank  of  Kewanna,  Ind.  Capital,  $25,- 
000.  Thomas  J.  N.  Willoughby,  President;  John  C.  Gorsline, 
C^ashier. 

10,617 — The  State  National  Bank  of  Honey  Grove,  Tex.  Capital,  $125,- 
000.  J.  A.  Underwood,  President;  H.  L.  Allen,  Cashier.  (Con- 
version of  The  First  State  Bank  of  Honey  Grove,  Tex.) 

10,618— The  National  Bank    of   Charlottesville,  Va.     Capital,  $200,000. 
■    Hollis  Rinehart,  President;  R.  T.  Miner  Jr..  Cashier. 

10,619 — The  First  National  Bank  of  Canby.  Ore.  Capital,  $25,000. 
H.  A.  Dcdnian.  President:  IT.  B.  Evans.  Ca.shier.  (Succeeds 
Commercial  Department  of  Canby  State  Bank,  Canby.  Ore.) 

10.620 — The  First  National  Bank  of  Oregon.  Wis.  Capital,  $25,000. 
A.  H.  Sholts,  President;  C.  N.  Shilton.  Cashier. 

10,621 — The  Citizens'  National  Bank  of  Bedford,  Va.  Capital,  $50,000. 
S.  S.  T-amboth  Jr..  President;  R.  E.  White,  Cashier.  Post  Office, 
Bedford  City. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Sept.  26  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregatejof 
15.3%. 


(Conversion  of  the 

Capital.  $25,000. 
(Conversion  of  the 

Capital,  $25,000. 

Capital,  $75,000. 
Po-.veil,    Cashier. 


Clearings  at — 

IWik  tndiitii  > 

ii/)l.  20. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

Canada — 

Montn^al 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

(Quebec  

Halifax 

S 

50.0,S3.07G 

,12, .522, 175 

33,071,81,'? 

7,465,2Sfl 

3,705.270 

3.7S2.342 

1,943.213 

2.510,107 

1,023,307 

3.510. 001 

1..50,S.709 

1 ,000,0.38 

2,305,8.54 

2,319,210 

518,3,S3 

375.i:!0 

1.041,148 

000,013 

429,538 

840.337 

347.715 

380.000 

440.821 

$ 

56,710,308 

41,319,0.55 

.33,704,438 

11.734,040 

4,510,274 

3,530,588 

2,132,879 

3,020,081 

1,590,882 

4,784.382 

I,(;4K,492 

3,207,390 

3.942,000 

2, .523, 340 

008,017 

OOS.704 

1,. 502.. -too 

1, '.'00, .557 

572,070 

1,010,845 

510.478 

547.121 

Not  Incl.  In 

% 

—  11.7 
—21.3 

—2.1 
—30.4 

—  10.0 
+  0.9 
—8.0 

—  10.7 
+  2.1 

—20.7 

—8.5 

-.38.7 

—40.0 

—8.1 

—  14.8 
— ;?8.3 
—33.3 

24.2 

-24.9 

—  17.0 
—.32.7 
—20.8 
total. 

S 

,59.515,8.83 

38,083.;i03 

25.024,289 

12.241.019 

3,509.071 

2.93S.51  I 

1,000.770 

3.202.299 

1.822,242 

8.445.201 

1,. 505,078 

3.020.000 

4.271.230 

2.208,.S43 

005., 590 

070.705 

2,279.051 

1,057,151 

012.071 

734,082 

S 

42,130,000 

:W,128,186 

21.240,283 

11,700,064 

3,003,179 

2,217,128 

1  ,.527,277 

Hamilton 

2.1;!0,9.3S 

St.   John 

Calgary 

1,1 43,. 578 
3. ,588.4.54 

1.118,9.52 

Victoria 

2,040,8;<4 

lOdmonton     - 

2,173,876 

Uoglna       . 

1,051„S27 

IJrandon -------- 

480,005 

T.ctbbrldge ---...--- 

408,707 

.^iLskaI.oon --------- 

1,303,466 

Moose  Jaw.---.------. 

81S.09:{ 

373,005 

I'ort   William 

New   Weill  minster 

Medicine  Mat 

rctcrborough 

Total  f  "annda 

153.337.H:(' 

181.097.212 

— 15  3 

1 75. 27". 001 

130.010,112 

Oct.  3  1914.1 
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BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  mouthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


bonds  and  Legal  Tenders 

Circulation  Afloat  Under — 

on  Deposit  for 

1913-14. 

Legal 

Legal 

Bondn. 

Tenders. 

Bonds. 

Tenders. 

Total. 

S 

% 

% 

S 

% 

Aug.    31  1914     

870,289,600 

15,447,138 

♦862093143 

15,447,138 

877,540,281 

July    31  1914 

740,220,660 

15,684,220 

735,222,801 

15,684,220 

750,907,021 

June    30  1!U4 

740,796,910 

15,142,939 

735,528,960 

15,142,939 

750,671,899 

May    30  1914 

740,818,360 

10,131,271 

7.35,423,425 

16,131,271 

751,.554,696 

April   30  1914 

741,213.210 

15,585,726 

736,180,040 

15,585,726 

751.765.766 

Mar.   31  1914 

740.603.40(1 

16,605,018 

7.35,445,281 

16,605.018 

7.52.0.50,299 

Feb.    28  1914 

74 1,44.').. '■.on 

16,6.58,993 

736,509.838 

16.6.58,993 

7.53.168,831 

Jan.     31  19)4 

741,645,500 

17,828,.533 

736,194,233 

17,828,.533 

7.54,022,766 

Dec.    31  1913 

743,066.500 

17.209.316 

710,633,645 

17.209  316 

757.842.961 

Nov.   29  1913 

743. .590, 500 

17,481,906 

739.677.565 

17,481,906 

757,1.59,471 

Oct.     31  1913 

743.513,990 

18.835,933 

740,063,776 

18,835,933 

758,899,709 

Sept.   30  1913 

741,846,850 

20,563,626 

738,467,068 

20.503,626 

759,030,094 

*Ot  which  5126,241,760  ml-scollaneous  securities.  Act  of  May  30  1908. 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositaries  on  Aug.  31. 


Bonds  on  Deposit 
Augvsl  31  1914. 


2%,  IT.  S.  consols  of  1930 

3%.  U.S.  loan  of  1908-18 

4%,  U.  S.  loan  of  1925 

2%,  U.S.  Panama  of  1936 

2%,  U.  S.  Panama  of  1938 

3%,  U.  S.  Panama  of  1961 

3.65%,  District  of  Columbia 

4%,  Philippine  loans 

4%,  Philippine  Railway 

4%,  Manila  Railroad 

4%,  Porto  Rico  loans 

Various,  Territory  of  Hawaii 

Various,  State,  city,  railroad,  &c. 


Total 

Miscellaneous  securities  (approved  issue 
value) 


U.S.  Bonds  Held  Aug.  31  to  Secure — 


Bank  PublicDeposits         Total 

Circulation.        In  Banks.  Held. 


605,777,750 
21,430,680 
34,094,300 
53,051,180 
28,958,140 


12,877,200 

5,034,400 

3,996,700 

1,199,500 

574,000 

14,112,900 

783,000 

5,925,000 

918,000 

10,000 

2,065,000 

2,088,000 

14,315,000 


743,318,050 
6126,971,550 


63,898,700 


Total  bond  and  other  securities I  870,289,600        63,898,700      934,188,300 


618,654,950 

26,471,080 

38,091,000 

54,250,680 

29,532,140 

14,112,900 

783,000 

5,925,000 

918,000 

10,000 

2,005,000 

2,088,000 

14,315,000 


807.216,750 
126,971,550 


6  Exclusive  of  securities  accepted  but  not  scheduled. 

The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Aug.  1  and 
Sept.  1  and  their  increase  or  decrease  during  the  month  of 
August: 

National  Bank  Notes — Total  Afloat— 

Amount  afloat  August  1  1914 3750,907,021 

Net  amount  issued  during  August 126,633,200 


Amount  of  bank  notes  afloat  Sept.  1  1914 - 3377,540,281 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem    national  bank  notes  August  1  1914 315,084,220 

Net  amount  of  bank  notes  retired  in  August 237 ,082 


Amount  on  deposit  to  redeem  national  bank  notes  Sept.  1  1914 315,447,138 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 

Railroads  (Steam). 
BeltRR.  &  Slock  Yards,  Indianap.,p/.(.qu.) 
Delaware  Lackawanna  &  Western  (quar.) 

Georgia  RR.  &  Banking  (quar.) 

Grand  Trunk,  guaranteed 

Great  Northern   (quar.) 

Joilet  &  Chicago  (quar.) 

Kansas  Cit.v  Soiitliern,  preferred  (quar.). 

Lehigh  Valley,  com.  &  pref.  (quar.) 

M.St.  P.  <lfe  .S.  S.  M.,cora.  &  pf.  (No.  23) 

New  London  Northern  (quar .) 

New  York  Ccnlral  <fc  Hud.  River  (qujir.). 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Pacific  {quar.) 

Philadelphia  &  Trenton  (quar.) 

Plttsb.  Ft.W.  &  Chic.  reg.  guar.  (quar.).. 
Reading  Company,  common  (quar.) 

Second  preferred  (quar.) 

United  N.  J.  RR.  &  Canal  Cos.,gu.(qu.). 

Warren 

Wisconsin  Ccnlral ,  preferred 

.Street  and   Electric  Railways. 
Aurora  Elgin  &  Chicago  RR.,  pref.(quar.) 
Cin.  Newport  &  Cov.  L.  &T.,  com.  (quar.) 

Preferred  (quar.) 

City  Railway,  Dayton,  O.,  com.  (quar.) 

Preferred  (quar .) 

Colum.  .Vewark  &  Zinesv.  El.Ry.,pf.(qu.) . 
Commonwealth  Pow.,Ry.  &  L.,com.  (qu.). 

Preferred  (quar. ) 

Dalla.s  Klectric  Corp. .first  pref. (No. 3) 

Sec<in(l  preferred  (No.  3) 

Dayton&  Troy  Elec,  pref .  (qu.)  (No. 54).. 
Georgia  Light,  Power  d-  Rys. ,  pref.  (quar.) . 
Germantown  Pas.s.  Ry.,  Phila.  (quar.).,S 
Green  A  Coatcs  Sis. ,  Phila.,  Pass,  (quar.) . . 

Kentucky  Securities  Corp.,  pref.  (quar.) 

Manchester  Tract.  Light  &  Pow.  (quar.). 

Northamvton  (.\fass.)  Street  Hy 

Ottawa  Electric  Ry.  (quar.) 

Ottawa  Traction,  Ltd. 

Ollumua  Railway  &  Light,  pref.  (quar.) 

Philadelphia  Co., com.  (quar.)  (No.  132). 

6%  cumulative  preferred  (No.  4) 

Porto  Rico  Railways,  Ltd.,  pref.  (quar.) 

Puget  Sound  Tr.,  L.  &  P.,  pf.  (quar.)... 
Republic  Hy.  A  I,l..  pref.  (qu.)  (So.  13). 

Springfield  <t  Xenia  Ry. ,  pref.  (quar.) 

United  Rys.  A  Electric,  Bait.,  com.  (quar.) 

Virginia  Railway  d  Power,  common 

Youngstown  <t-  Ohio  Rircr  RR. ,  pref.  (quar.) 


Per 
Cent. 


134 
2H 
3 
2 

134 
1« 
1 
SI. 25 
3Ki 
2H 
IM 
1 

13< 
2H 
I'A 
2 
1 

2>A 
ZV, 
2 

I'A 

2 

IVi 
I'A 
1 

IM 
3 

2V< 

IH 

I'A 

I.31K 

$1..50 

I'A 
2 

2H 

3 

1 

IH 
alii 

3 

I'A 

I'A 

IH 

2 

60c. 

lA 

1 


When 
Payable. 


Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Sept. 

Sept. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Sept. 

Oct. 

Oct. 

Sept. 


Books  Closed. 
Daijs  Inclusive. 


Holders 
Oct.     2 


of  rec. 
to 


Oct.     3a 
Oct.    14 


Holders 

Holders 

Holders 

Holders 

Holclor.s 

Sept.  25 

Holders 

Holders 

Holders 

Oct.      1 

Sept.  13 

12iIlolders 

8  Holders 

10|.Ser)t.20 

15 1  Holders 

1  Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


8 
11 

6 
27a 


to 
to 
to 
to 
to 
to 


Sept.  24 
Oct.     1 
Oct.     1 
Sept.  21 
Sept.  21 
Se:it.  20 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Sept.  27      to 
Sept.  10      to 
Holders  of  rec. 
Oct .     1      to 
Oct.     2       to 

S.^p!eml)c 
Holders  of  rec. 
Holders  of  rec. 


Oct.  1.5n 
Sept.  25a 
Sept.  30a 
.  Sept. 26a 
Sept.  21a 
Oct.  1 
Sept.  21a 
Oct.  31a 
Oct. 
Oct. 
Oct. 
Oct. 

Sept.  22a 
Sept.  30 
Oct.     6a 
Sept.  12a 

Oct.  22 
Oct.   15 
Oct.   15 
Sept.  30 
Sept. 30 
Sept.  30 
Oct.   16a 
Oct.    16a 
Sept.  22u 
Sept.  22a 
Sept.  23a 
Sept.  30 
Oct.      5 
,  Sept.  30 
Oct.    14 
Ort.      15 

r3 

Sept.  30  a 
Sept.  30a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


(fct.  la 
f)ct.  la 
Sept.  24a 
Oct.  la 
Sept.  30 
Sept. 25a 
Oct.  3a 
Oct.  6o 
Sept.  25a 


Name  of  Company. 

Banks. 
Fifth  National  (quar.) 

First  National,  Brooklyn  (quar.) 

Metropolis,  Bank  of  the  (quar.) 

Prodiice  Exchange,  New  York  (No.  59) 

Washington  Hciyhts,  Bank  of  (quar.) 

Fire   Insurance. 

Hanover  Fire  (quar.)  (No.  132) 

North  River 

Miscellaneous. 

Alliance  Realty   (quar.) 

Amer.  Agric.  Chem.,  com.  (qu.)  (No.  12) 

Preferred   (quar.)    (No.  37) 

American  Chicle,  common  (monthly) 

Common    (extra) 

Amer.  c:oal  Products,  preferred  (quar.). 
Amer.  Gas  &  Klec.  pref.,  (qu.)  (No.  31). 
American  Locomotive,  i, referred  (quar.)- 
American  Mall  Corporation,  pref.  (No.  13) 

American  Malting,  pre/trrid 

American  Public  Utilities,  pref.  (quar.) 

American  Seeding  Machine,  com.  (quar.) 

Preferred   (quar . ) 

American  Telepliono  &  Telegraph  (quar.) 
Amer.  Type  Fouuders,  common  (quar.)-. 

Preferred  (quar .) 

American  Woolen,  pref.  (quar.)  (No.  62)- 
Anaconria  Copper  .Wininy  (quar.)  (No.  56) 

Associated  Oil  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pa.  (quar.) 

Bonbrighl  (Wm.  P.)  Co.,  Inc.,  first  pf.(qu.) 

Borne,  Scrymser  Co.  (annual) 

Canadian  Cottons,  Ltd.,  pref.  (quar.) 

Cana.lian  Wesfhouse.  Ltd.  (qu.)  (No.  39) 

Central  Coal  &  Coke,  pref.  (quar.) 

Central  &  South  Amer.  Teleg.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Commonwealth  Edison  (quar. ) 

Continental  Paper  Bag,  com.  (qu.)  (No.  38) 

Preferred  (quar.)   (No .  57) 

Corn  Products  Refining,  pref.  (quar.) 

Dayton  Power  &  Light,  pref.  (quar.) 

Delaware  Lackawanna  &  Western  Coal(qu. ) 

Detroit  p:di;Jon   (quar.) 

Distilling  Co.  of  America,  pref.  (quar.).. 

Dominion  Te.xtile,  Ltd.,  prof,  (quar.) 

du  Pont  (E.  I  )  de  Nem.  Pov.,  pref.  (qu.) 
Klectrlcal  Securities  Corp..  pref.  (quar.). 
Klectrical  Utilities  Corp. ,  pf .'  (qu.)  (No. 18) 

Eureka  Pipe  Line  (quar.) 

General  Klectric  (quar.) 

General  Gas  &  Electric,  pref.  (quar.) 

CJeiieral  Motors,  preferred 

General  Railway  Signal,  com.  &  pref.  (qu.). 

Globe-Wernicke,  pref.  (quar.) 

Houghton  County  Kl.  Lt.,  com.  (No.  19) 

Preferred  (No.  24) 

Illinois  Northern  Utilities,  pref.  (quar.)... 
Indep.  5  cfe  10-Ceni  Stores,  pf.  (qu.)  (No.  7) 

Indiana  Pipe  Line  (quar.) 

Int.  Buttonhole  Sew.  Mach.  (qu.)  (No.  08). 
Internut.  Harvester  Co.  of  N.  J.,com.(qu) 
International  Nickel,  common  (quar.).. 

Preferred   (quar.) 

International  Paper,  preferred  (quar.) 

Int.  Smokeless  Pow.  &  Chem.,  pref 

International  Text  Book  (quar.) 

Island  Creel;  Coal,  common  (quar.) 

Kayser  (Julius)&  Co.,  1st  &  2nd  pf.  (qu.). 

La  Hose  Consolidated  Mines  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Loose- Wiles  Biscuit,  2nd  pf.  (qu.)(No.lO) 
Mac.Vndrcws  &  Forbes,  common  (quar.) 

Preferred  (quar.) 

Manufacturers'  Light  &  Heat  (quar.)... 
Massachusetts  Gas  Cos.,  com.  (quar.).. 
Mas.sachu.setts  Ligliting,  old  com.  (qu.).. 

New  common  (quar.) 

New  preferred   (quar.) 

McCall  Corporation,  common  (quar.) 

Mexican  Telegraph  (quar.) 

Mountain  States  Telep.  &  Teleg.  (quar.) 

National  Biscuit,  com.  (quar.)  (No.  65).. 

National  Carbon,  common  (quar.) 

National  Fireproofing,  pref.  (quar.i 

National  Light,  Heat  &  Power,  pref.  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (quar.) 

Nipissing  Mines  Co.  (quar.) 

Northern  States  Power,  preferred  (quar.).. 
iOtis  Elevator,  common  (quar.) 

Preferred  (quar . ) 

Pacific  Telep.  &  Teleg.,  preferred  (quar.).. 
Penmans,  Ltd.,  common  (quar.) 

Preferred   (quar .) 

Pennsylvania  Lighting,  pref.  (quar.) 

Pennsylvania  Salt  Manufacturing  (quar.).. 

Pittsburgh  Coal,  pref.  (quar.) 

Pittsburgh  Term.  Whse.  &  Transf.(mthly.). 

Procter  it  Gamble,  pref.  (quar.) 

Public  Scrv.  Corp.  of  Nor.  III.,  com.  (quar.) 

Preferred  (quar .) 

Quaker  Oats,  common  (quar.) 

Preferred   (quar.) 

Reece  Buttonhole  Mach.  (quar.)  (A'o.  114). 
Reece  Folding  Machine  (quar.)  (A'o.  22).. 
Securities  Corporation  General,  pref.  (quar.) 

Shawinigan  Water*  Power  (quar.) 

Southern  Calif.  Edison,  pf.  (qu.)  (No.  21) 
Southern  New  England  Telephone  (auar.).. 

Standard  Milling,  preferred  (No.23) 

Temple  Coal ,  preferred  (No.  1) 

Union  Natural  Gas  Corp.  (qu.)  (No.  45). 
Union  Switch  &  Signal,  com.  &  pref.  (qu.). 

Unit'd  Eleitnc  Securities,  preferred 

United  Fruit  (quar.)  (No.  61)... 

United  Gas  Improvement  (quar.) 

United  Shoe  -Machinery,  common  (quar.) 

Preferred   (quar.) 

U.  S.  Industrial  Alcotiol,  pf.  (qu.)  (No.  32) 
United  Stairs  Rubber,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

U.  S.  Smelt.  Ref.  &  .Mln.,  pref.  (qu.)... 

Utah  Gas  <t-  Coke,  pref.  (quar.) 

\aciiiim  Oil 

VIrglnla-Caro.  Chem.,  pf.  (qu.)  (No.  76.) 
Warner  (Chas.)  Co.  of  Del .  .\st&2d  pf.(qu.) 
Western  St'Ue.'iGas  <{;  Electric,  pref.  (quar.) 
Western  Un.  Telegraph  (nn.)  (No.  182). 

Wcstinghouse  Air  Brake  (quar.) 

Westlnghouse  Elec.  &  Mfg.,  com.  (quar.) 

Preferred   (quar.) 

Yale  A-  Townc  Manufacturing  (quar.) 


Per 

Cent. 


When 
Payable. 


3 

2A 
4 

4 
2 

2A 
5 

2 
1 

I'A 

1 

1 

IH 

I'A 

Hi 

1 

62c. 

I'A 

1 

I'A 

2 

1 

13-f 

IH 

25c. 

IH 

2 

1'4 

•520 

I'A 

IH 

I'A 

I'A 

1 

2 

IM 

lA 

I'A 

l'/2 

2A 
IH 
'A 
IH 
iVi 
I'A 
I'A 
6 
2 
1 

3'A 

1^ 

lA 

62  ".^c 

75c. 

lA 

IH 

32.50 

1 

I'A 
2'^ 
lA 
A 
4 

2'A 
50c. 
IH 
2'A 
31.25 
IH 
2A 
I'A 
2 
31.25 
81.75 
25c. 
31.50 
1 

2'A 
IH 
IH 
lA 
1 

I'A 
6 
2 
5 

IH 
nu 

I'A 
I'A 
1 

1'4 
IH 
3 

i'4 
ZlHo 
2 

IH 
lA 
2A 
lA 
3 
1 

lA 
IH 
lA 
IH 
2A 


Oct. 
Oct. 
Oct. 
Oct, 
Sept. 


Oct.   10 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov, 

Oct. 

Nov, 

Nov, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Sept 

Sept 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Dec. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov, 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov . 

Nov, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Oct. 


15  Holders  of  rec. 
15  Holders  of  rec. 
15  Holders  of  rec. 
20  Holders  of  rec. 
Holders  of  rec. 


20 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  ?5c 
Sept.  26      to      Sept.  30 
5Holders  of  rec.  Oct.     7 
Holders  of  rec.  Sept.  30a 


Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 


15  Oct.   11      to 

Holders  of  rec. 
!ept.  22      to 
17      to 
17      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Sept.  19      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.     6      to 

Holders  of  rec. 

Sept.  19      to 

Sept.     26     to 

Holders  of  rec. 

Oct.     1      to 

Holders  of  rec. 

Ort.     16     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.    16      to 

Oct.   27      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Ilolder.s  of  rec. 

Sept.  30      to 

15  Holders  of  rec. 

2  Holders  of  rec. 

2  Holders  of  rec. 

2  Holders  of  rec. 

1  Holders  of  rec. 

14  Holders  of  rec. 

15  Holders  of  rec. 
15  Holders  of  rec. 

_  Nov.  15       to 

2  Oct.    15       to 

15  Holders  of  rec. 

16  Holders  oT  re,e. 

1  Holders  of  rec. 

2  Holders  of  rec. 
2  Holders  of  rec. 

20  Oct.       1     to 

17  Holders  of  rec 
2  Oct.   16      to 

15  Holders  of  rec. 
15  Holders  of  rec. 
15  Oct.      1      to 

2  Holders  of  rec. 

5  Holders  of  rec. 
_5  Holders  of  rec. 

15  Holders  of  rec. 

16  Holders  of  rec. 
15  Holders  of  rec. 
15  Holders  of  rec. 
15  Holders  of  rec. 


2 
21 

4  Oct. 

2  Oct. 
10 
15 
15 
15 
15 
15 
15 
M 
15 
15 
15 
10 
15 

5 
10 
15 

8 
26 

2 
30 
30 
15 
15 
15 
15 
31 
15 
26 

1 
15 

2 
15 

1 

1 

1 


Oct.     5 
Sept.2Sa 
Sept.  28a 
Oct.    15a 
Oct.   15a 
Oct.   14 
Oct.   21 
Oct.   21 


Oct.     6      to 
Holders  of  rec. 
Sept.  26      to 
Holders  of  rec. 
Holders  of  rec. 
Oct.     1      to 


Sept.  30 
Sept.  30a 
Sept.  30a 
Sept.  30a 
Oct.   10a 
Oct.   lOo 
Sept.30 
Oct.     2a 
Oct.     la 
Sept.  25 
Oct.   15 
Sept.30 
Oct.    14 
Oct.     4 
Sept.  30a 
Oct.   15 
Sept.  30a 
Oct.    26 
Oct.   15 
Sept.  29 
Sept. 29 
Oct.     5a 
Sept.  30a 
Oct.      la 
Sept. 30a 
Sept.  30a 
Sept.  30a 
Oct.    26 
Nov.  11 
Oct.      1 
Oct.   15 
Aug.  29a 
Sept.  30a 
Oct.   15a 
Oct.     1 
Sept.  30 
Oct.   16a 
Oct.   16a 
Oct.  20 
Sept.  30a 
Oct.   17 
Oct.      1 
Sept.  28a 
Dec.    1 
Nov.    3 
Oct.     6a 
Nov.    5a 
Sept.  30a 
Oct.  23 
Oct.    21a 
Oct.     18 
Oct.     8 
Nov.    1 
Sept.  30o 
Sept.  30a 
Oct.   15 
Oct.    15 
Sept.  25a 
Sept.  25a 
Sept.  25a 
Nov.    2 
Sent.  30a 
Sept.  30a 
Sept.  28a 
Oct.   15 
Oct.     3 
Sept.30 
Sept.  24 
Sept.  30a 
Oct.   18 


Holders  of  rec. 
Holders  of  rec. 
Oct.     1      to 
Holders  of  rec. 
Holders  of  rec, 
-Holders  of  rec. 
15IHolders  of  rec. 
20  Holder.s  of  rec. 
15  Oct.     9      to 
15|Sept.27      to 
2 1  Holders  of  rec. 
2  Holders  of  rec. 


Sept.  30 
Sept.  30 
Oct.  15 
Nov.  5 
Oct.  21 
Oct.  la 
Sept.  30a 
Oct.   15a 


Oct. 


2  A 
lA 
$3 .50 
2 
SI 
50c. 
37HC.  lOct. 
IH   lOct. 
I'A 
2 

lA 

87<Ac. 

IH 


3 
2 
IH 

IH 
1 
S2 
I 

IH 
IH 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov, 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Holders  of  rec. 
Holders  of  rec. 

.  Holders  of  rec. 
15  Holders  of  rec. 
15  Holders  of  rec. 
10 1  Holders  of  rec. 
15!Holders  of  rec. 
15  Oct.  1  to 
3i;Oct.   27      to 

9  Holders  of  rec. 
15  Oct.      1      to 
15  Holders  of  rec. 

2  Holders  of  rec. 
15  Holders  of  rec. 
15  Holders  of  rec. 

5  Holders  of  rec. 

5  Holders  of  rec. 
15  Holders  of  rec. 
31  Holders  of  rec. 
31  Holders  of  rec. 
31  Holders  of  rec. 
15  Holders  of  rec. 

1  .Sept.  20      to 
31  Holders  of  rec. 
15  Holders  of  rec. 
22  Holders  of  rec. 

15 

15  Holders  of  rec. 
15  Oct.      1      to 
30  Holders  of  rec. 
]5i Holders  of  rec. 

1  Sept.  26      to 


Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 


15 
15 
15 

1 

2a 

1 

1 


Sept 

30a 

Oct. 

1 

Sept 

30 

Oct. 

15 

Nov 

1 

Sept 

30 

Oct. 

laa 

Sept 

30a 

Oct. 

IM 

Sept 

26a 

.Sept.  30a 

Sept 

15 

Sept 

15 

Oct. 

8a 

Oct. 

151 

Oct. 

15a 

Oct. 

15a 

Sept. 

30 

Sept. 

30 

Oct. 

1.5a 

Sept. 

30a 

Sept. 

30a 

Sept.  19a 
Oct.   15 
Sept.  30a 
Sept.  30o 
Sept.  30 


a  Transfer  books  not  clo.sed  for  this  dividend.  6  Leaf  British  Income  tax.  d  Cor- 
rection, e  I"a.vable  In  stock.  /Payable  In  common  stock.  i7  Payable  In  scrip. 
h  On  accoimt  of  accumulated  dividends.  1  Owing  to  an  error  In  the  published  ad- 
vertisement, the  dividend  on  the  common  stock  of  the  Otis  Elevator  Co.  reported 
In   this  column  last  week  was  made  1  Tc .  whereas  It  should  have  been  l'A%. 
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statement  of  New  York  City  Clearing-House  Banks 

and  Trust  Companies.— The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep-  i 
arate  banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
hig  Department  for  the  State  banks  and  trust  companies 
In  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES 


Week  ended  Sept.  26. 

Capital  u8  of  June  30 

Surplus  as  of  June  30 

Lounti  and  Invesimenta. . 
Change  from  last  week 


Clear  .-Houat 

Memhers 
Acttml  Fio«    I 

$175,300,000 

i    296.930.800 


Clear  .-House 
Members 

Averaoe 


Deposlta -- 

Change  from  last  week 


Specie 

Change  from  last  week 

Legal-tenders 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 


ACTUAL 

FIGURES 

NOT 

GIVEN. 


Trust  Cos.:  cash  In  vault. 

Ajigr'te  money  holdlnssB.. 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserre -. 

Change  from  last  week 

Surplus  CA.SH  reserve — , 
Banks  (above  25%)... 
Tnmt  COS. (above  15%)! 

Total 

Change  from  last  week 


%  Of  cash  reserves  of  trus  t  cos — 

Cash  In  vault 

Cash  on  oep.  with  bkii. 


Si  75.300.000 

296.930.800 

2,226,706,000 
—3,576,000 

1,983,246,000 
—990,000 

325,774,000 
+  5,225,000 

89.905,000 
+  1,657,000 

349,492,000 
Not  given 

66,187,000 

415,679,000 
+  6,882.000 


52,327,000 
+  2,733,000 


468,006,000 
+  9,615.000 


Not  given 
Not  given 


def30,709,400 
+  7,674,700 


Not  given 
Not  given 


Total. 


Not  given 


State  Banks  ,«• 
Truftt  Cos.  not 
in  C.-H  ,  Ai> 


$28,950,000 

70.887,900 

585,639,100 
—3,248,400 

0576,753,700 
—3,927,200 

641,146,000 
—250,100 

Cl3,477,500 
+  5,500 

12,995,500 
13.79% 

41,628,000 

54,623, .500 
—244,600 


77,466,100 
+  1,625,800 


Total  of   all 
Banks   &    Tr . 
Cos.,  Aver. 


132,089,600 
+  1,381,200 


9.75% 
15.56% 


25.31% 


$204,250,000 

367,818,700 

2,812,345,100 
—6,824,400 

2,559,999,700 
— 4,917,200 

366,920,000 
+  4,974,900 

103,382,500 
+  1,662,500 

362,487,500 

107,815,000 

470,302, .500 
+  6,637,400 


129,793,100 
+  4,358,800 


600,095,600 
+  10,996,200 


+  Inrrea.se  over  last  week.     —  Decrease  from  last  week. 

a  TlK-ae  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositaries 
and  from  oilier  banks  and  trust  companies  In  New  York  City  and  exchanges":  with 
this  Item  Included,  deposits  amounted  to  $0.50,534,300,  a  decrease  of  $:f,00!),800 
ovor  la.st  week.  In  the  case  of  the  Clearlng-IIou.se  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and   bank   notes. 

CIRCULATION. — Circulation  of  national  banks  September  26  reported  at 
$137,261,000:  Sept.  19,  $129, 716, 000;  Sept.  12,  .5124,516,000;  Sept.  5,  $114,362,000: 
Aug.  29,  $I03,1.57.0(X):  Aug.  22,  S88,.539,000;  Aug.  15,  $74,017,000:  Aug.  8,  $51,- 
083,000;  Aug.  1,  $41,578,000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  r.nvihined  with  tho.se  for  the  State  banks 
and  trust  wdnpanies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINKD   RKSrjLTf  OK   HANKS   AND  THUST  COMPANIES  IN 

CiRKATKR    NEW    YORK. 

(Fe  omit  two  ciphers  <n  all  these  figurf-s 


Week 

Enrted— 

July 

25.... 

Aug. 

1 

Aug. 

8 

Aug. 

15 

Aug. 

22 

Aug. 

29 

8«pt. 

5 

Hept. 

12 

Hept. 

19 

Sept. 

26 

Loans  and 
Incestmenlt 


2.631, .527,8 

2,627,002,4 
2,664.887,9 
2, 094  ..WO,  3 
2,701. !lf»0.:« 
2.fl'l7,SI2,8 
2,706,988,9 
2,7;t5.54l,n 
2.819.109,5 
2,812,345,1 


Deposits. 


2,630,917,6 
2,603,4.37,3 
2,472,122,6 
2.477,674,6 

:,i. 47  I, .555.(1 
2, 461. 5(1!, 5 
2,461,728,7 
2.485.101,8 
2, .5(11, ''in, 9 
2,569.999.7 


Speete 


$ 
427.809.1 
406.912.1 
3,55,460,6 
352,248,9 
:f54. 200.1 
359.257,6 
3,57.901.2 
362.3H5.3 
301.915.1 
366.920.0 


heguls . 


i 

91.313.7 
90.805.7 
85.5.50,5 
85,678,9 
8;,0'19,5 
.'<8. 702,(1 
87,221,7 
89, 770. ft 
101.720.0 
103.382,5 


Tut  Money 
Hnldluiis 


519,122,8 
497,717.8 
441,017,0 
437,827,8 
411. ■^09, 6 
448.0.VI,2 
446,122.0 
452,150,2 
•lirt.t:fi5.l 
470, .302. 5 


KnttreRes 
«nl>eposit 


667.378.3 
642,550.9 
663.381,5 
668.181,6 

5nx,;tL>'>,9 

.577,765.6 
.568,780,1 
574,421,9 
5S'I,090.4 
600,095,6 


STATE  BANKS  AND    TRUST  COMPANIES 


Week  ended  Sept.  26 


I    State  Banks 

I  in 

Or  eater  S .  Y . 


Trust  Cos. 
in 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  Investments.. 

Change  from  last  week. 
Gold 

Change  from  last  week- 
Currency  and  bank  notes 

Change  from  list  week. 
Deposits 

Change  from  last  week. 

Reserve  ou  deposits 

Change  from  last  week. 

P.  C.  reserve  to  depiwits. 
Percentage  last  week.. 


23,850,000 

38.602.800 

337.385,200 
— 1.574. 600j 

49.656,700 

—978,900 

34,138,100 

+  1,0.58,400 

405,043,400 
— 5,668,900 

99,078,200; 
—1,643,1001 

27.4% 
27.7%      ! 


$ 
67,300,000 

155,158,200 

1,138,481,600 

— 5,734,200 

83,171,500 

—1,355,7.0 

24,570,000 

+  916,500 

1,208, 318, 400' 
+  833,900; 

230,432,600' 

+  4,786,200 

23.9% 

23.7% 


State  Banks 
outside  of 


Trust  Coa. 
owside  0.' 


Greater  X.  Y .  Greater  .V.  Y .\Oreaier  S .  Y 


10,758,000 

13,894.100 

134. .305,900 

+  515,800> 


138,030,900 
—814,700' 

23, 995,. 500  i 

—246,100 

19.2% 

19.3% 


11,300.000 
11.702,800 

190,541,500 
+  439,900 


196,631,000 
—240,900 
25,020,800 
—337,800 


15.1% 
15.2% 


-I-  Increase  over  la.st  week.     —  Decrease  from  last  week. 


Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weeklj'  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  nmii  two  ciphers  '00)  in  nU  these  figures. 


banks 


Boston 

Aug. 

8- 

Aug. 

15 

Aug. 

22. 

Aug. 

29 

Sept. 

5. 

Sept. 

12. 

Sept. 

19 

Sept. 

26. 

■^-hllM 

Aug. 

8. 

Aug. 

15 

Aug. 

22 

Aug. 

29. 

Sept. 

5. 

Sept. 

12. 

Sept. 

19. 

Sept. 

26. 

CnpUn 

and 
Surplus 


S 

No  state 
No  stale 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 


/..ontj.t 


ment 

ment 
nient 
ment 
ment 
ment 
ment 
ment 


Issu 

iSHll 

Issu 
issa 
Issu 
issu 
is.?u 
issu 


103,684,3 

103,684,3 

103.684,3 

103,684 

103,684 

103,681 

103.084 


t 


400, 
401 

I  399, 

i  399, 

400, 

401, 

j402, 

103,684,3  401, 


,172,0 
.553,0 

89,S,0 
8.30,0 
601,0 
83::!, 0 
276.0 
256,0 


Specif 


ed 

ed. 

ed. 

ed. 

ed. 

ed. 

cd. 

ed. 


Legtils 


87,213,0 
85,902,0 
85,451,0 
84.017.0 
85.651.0 
86,457,0 
,89,669,0 
90,426,0 


f>e  posits 


Circu- 
lation 


•423,473,0    11,613,0 

•424.113."!  12..525.0 
*421. 292.0! 13,179.0! 


*41S, 421,0 
*422. 326.0 

*422. 596.0 
*428, 773,0 
*425, 477,0 


n. 441.01 
13,723,0 
14.0S4,0 
1'). 018.0 
15,3.58,0 


CleoTinffi 


137,775.3 
109.652.7 
109,922,0 

96,427.2 
106,788,1 

91,840.1 
11.8.484.6 
102.039,7 

140,810,9 
119,368.7 
131.601. 2 
125.425.7 
146,7.56,1 
ll)'i.7l)2.9 
115.7-5.7 
124.965,4 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  item  "Exchanges  for  Clearing  House,"  which  were 
reported  on  September  26  as  810,058,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Sept.  26;  also 
totals  since  the  beginning  of  the  first  week  in  .January: 

P'ORKIGN   IMPORTS  AT  NKW   YORK 


Por  IVee.i. 

1914 

1913 

1912 

1911 

Dry   Goods 

General  Merchandise 

.53,539,392 
16,223,018 

82,814,492 
17,972,160 

?3,2."0,653 
15,414,007 

$2,630,1.54 
13,125,813 

Total  -  -      ........ 

$19,762,410^   $20,786,658 

.5131,649.558  5114,2,83,229 
612,319,627     620,003,937 

$18,665,350 

SI  11. 710, 000 
637,626,502 

$15,7.55,967 

Since  Jan.  1. 

Dry    Goods 

General  Merchandise 

.5105,429,753 
544,932,685 

Total  39  weeks 

.5743.969,195 

$734,287,166 

S749,.342,.502 

$6.50.362.438 

The  following  is  a  statement  of  the  e.xports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Sept.  26  and  from  Jan.  1  to  date: 

EXPORTS  FROM  .NEW  YORK. 


1914. 

1913. 

1912 

1911. 

For  the  week 

Previously  reported 

$20,032,132 
620,021,583 

$16,810,536 
647,260,285 

$17,740,768 
000,.577,466 

$17,472,078 
561.646.657 

Total  39  weeks 

$640,053,715 

8064,070,821 

$618,318,234 

$579,119,635 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  S(^pt.26 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

E.KPORTS  AND    IMPORTS  OF  SPECIE   AT   NEW    YORK. 


Gold. 

Exports. 

Imports 

Week. 

.Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain 

$ 

$ 

.537,671.460 

85,. 540,01 5 

1,018,913 

935,049 

1.105.124 

989.487 

338.900 

t 

'  $31,696 

"V2V..38i 
14.589 

t 

517. 36( 

France 

124.194 

Germatiy 

3,602 

West  Indies 

1,. 593.733 

Mexico 

995.678 

South  America 

578,666 

2.751.668 

All  other  countries 

1.443.704 

Total  1914 

$78,000  $127.598  948 

3.50     68.768.546 

50,7.50]   32,713.085 

$655,403  $26,882,865 

$168,660 
640. .501 
673.548 



"      '$454 

25.009 

1.833 

•  1..581 

$'?,930.946 

Total  1913 

16.200,143 

Total  1912 

17,625,175 

Silver. 
Great  Britain 

$9.:!05 

France 

3,204,408 

91,346 
1.199. 963 

13,226 

Germany                               -------- 

18.267 

West  Indies 

41.540 

Mexico 

South  America 

""'26, 16.3 

3.461.797 
2,2.58.210 

.All  other  countries             

130,000          819,537 

1.193, .569 

Total  1914 

$811, .560  $32,431,014 
1,245,669    37.520,213 
1,3.56,123    42,623,808 

$58,868 

152.709 

•0.564 

$5,995,914 

Total  1913 

Total  1912 

7,084,497 
0,988,233 

Of  the  above  imports  for   the  week  in  1014,  $4,'S,9.')7  were 
American  gold  coin  and  $\~>l  AinHriean  silver  coin. 


We  add  herewith  the  weekly  returns  funiishod  by  the  Stat  I 
Banking  D(>partment  of  the  Stale  hanks  and  trust  cornpan  ' 
under  its  charge.  These  n-turns  cover  all  the  institutio  ' 
of  this  class  in  the  whole  State,  but  the  fi^'urtis  ant  cornpiie  ' 
so  as  to  di.stinguish  between  th«)  results  for  New  York  ('itv  I 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as  ■ 
per  the  following:  I 

For  drjfinitions  and  rules  under  which  the  various  items  j 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1601  i 


For  General  Distribution 

Circular  No.  616  dcKcrihing  Con»ervntive    Bond! 
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Spencer  Trask  &  Co. 
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Wall  Street,  Friday  Night.  Oct.  2  1914. 

The  Money  Market  and  Financial  Situation. — The  for- 
eign exchange  situation  has  again  been  a  matter  of  absorb- 
ing interest  in  the  financial  district  this  Aveek.  Exchange 
rates  advanced  on  Monday  on  a  demand  which  may  have  been 
for  month-end  settlements,  but  declined  subsequently  when 
it  was  announced  that  an  initiative  shipment  of  gold  to  Ot- 
tawa had  been  made  by  the  Gold  Fund  Committee.  With 
the  further  announcement  that  the  plan  for  supplying  the 
demand  for  exchange  under  certain  conditions  or  restrictions 
would  become  operative  to-day,  a  further  decline  in  exchange 
occurred. 

In  the  rneantime,  the  restrictions  placed  by  the  Stock  Ex- 
change officials  upon  stock  transactions  have  been  somewhat 
relaxed,  and  such  trading  is  reported  to  be  increasing  week 
by  week.  Some  houses  are  said  to  be  doing  nearly  or  quite 
25%  of  the  normal  amount  of  such  business  as  is  trans- 
acted. On  this  subject  the  New  York  "Evening  Post"  of 
Thursday  says: 

"Trading  in  unlisted  stocks  through  the  special  committee 
of  five  was  reported  to-day  to  have  been  the  largest  of  the 
week.  Since  the  beginning  of  the  week  there  has  been  a  sub- 
stantial volume  of  orders  received  from  out  of  town .  If  these 
orders  increase  along  with  the  orders  from  local  sources,  there 
is  assured  a  broadening  market  for  the  time  that  business  is 
conducted  under  the  present  method.  No  definite  informa- 
tion as  to  prices  or  amounts  can  yet  be  obtained,  but  those 
who  should  have  full  knowledge  of  the  situation  state  that 
in  no  case  has  there  been  any  substantial  decline  from  July  30 
f  gures. 

"Dealings  at  concessions  from  the  July  30  prices  are  being 
carried  forward  in  Phliadelphia  with  permission  of  the  com- 
mittee which  is  handling  the  situation  there.  Although  the 
quotations  made  are  withheld  from  publication,  the  under- 
standing is  that  the  concessions  equal  no  more  than  1  to  2% — 
which  is  hardly  enough  to  worry  either  banks  with  collateral 
loans,  or  investors." 

The  Government  report  of  exports  for  the  third  week  of 
September  are  interesting,  especially  in  the  light  of  present 
international  exchange  conditions.  This  report  shows  that 
the  shipments  amounted  to  somev^^hat  over  S20,000,000,  as 
against  $8,400,000  for  the  third  week  in  August  and  a  weeklv 
average  of  from  $14,000,000  to  $15,000,000  before  the  war 
began . 

Traffie're turns  of  the  Pennsylvania  and  N.  Y.  Central  rail- 
roads illustrate  the  reduced  volume  of  general  business  and 
also  to  what  extent  economies  in  operation  are  being  enforced. 
In  case  of  the  former,  gross  receipts  declined  $2,500,000  and 
expenses  $3,000,000,  while  the  latter's  gross  declined  $2,- 
000,000  and  net  increased  $1,000,000. 

f^  Reviev/s  of  the  iron  and  steel  industrj'  continue  to  show  a 
decreasing  output  and  the  prospect  is  not  a  hopeful  one. 
kr  In  the  monej^  market,  however,  there  is  a  more  cheerful 
outlook,  as  a  result  of  the  drop  in  foreign  exchange,  more  ac- 
tiWty  in  investment  securities,  a  better  demand  for  short- 
term  notes  from  local  and  out-of-town  banks,  large  receipts 
of  funds;,from"ithe  interior  and  the  Bank  of  England's  gold 


accessions.  The  latter  have  brought  the  Bank's  holdings 
up  to  £52,900,000,  as  against  £27,600,000  on  Aug.  6  and  a 
previous  high  record  of  £49,200,000  sterling. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  Aveek  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  on  call  were  6@8%.  Com- 
mercial paper  closed  at  63^@7%  for  sixty  to  ninety-day 
endorsements  and  prime  four  to  six  months'  single  names 
and  7\i@,S  and  higher  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £1,243,545  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
22.81,  against  23.33  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND  TRUST  COMPANIES. 


1914. 

Averages  for 

week  ending 

Sept.  26. 


Differences 

from 

previous  week. 


Capital  (June  30) 175,300,000 

Surplus  (June  30) 296,030,800' 

Loans  and  investments  2,226,70fi,000  Dec. 

Circulation |     137,261,000  Inc. 

Deposits !  1 ,983 , 246, 000  Dec. 

325,774,000  Inc. 
89,905,000  Inc. 

415,679,000  Inc. 
446,388,400  Dec. 


1913. 

Averages  for 

week  ending 

Sept.  27. 


1912. 

Averages  for 

loeeJc  ending 

Sept.  28. 


Specie . 
Legal-tenders 


Cash  reserve  held 

Cash  reserve  required. 

Surplus 


,576,000 
,545,000 
990,000 
,225,0001 
,657, 000 j 

,882, 000 1 
792,700; 


179,900,000 

305,760,200 

1,942,871,000  1 

45,175,000 

1,783,343,000  1 

338,660,000 

77,564,000 

I 

416,224,000 

403,008,550 


S 
1T4, 275,000 
297,729,900 
964,450,000 

46,434,000 
807,5.58,000 
327.526,000 

83,458,000 

410.984,000 
404.634,000 


def30,709,400  Inc.     7,674,7001       13,215,4,50 


6.350.000 


Foreign  Exchange. — The  market  for  sterling  exchange 
ruled  firm  and  higher  early  in  the  week,  but  subsequently 
broke  sharply  on  the  beginning  of  the  operations  of  the  com- 
mittee having  charge  of  the  $100,000,000  Gold  Pool. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  VTere'P4  92Tf 
for  sixty  days,  4  95?4@4  961^  for  cheques  and  4  96%  @4  97  H  for  cables. 
Commercial  on  banks,  nominal,  and  documents  for  paymenfc  nominal. 
Cotton  for  payment  nominal  and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  posted  by  international  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal 
for  long  and  nominal  for  short.  Germany  bankers'  marks  were  nominal. 
Amsterdam  bankers'  guilders  were  nominal.  ^ 

Exchange  at  Paris  on  London,  not  quoted. 

Exchange  at  Berlin  on  London,  not  quoted. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —    Sixty  Days. 

Cheques. 

Cables. 

High  for  the  week- . .4  96 

5  01 

5  02}^ 

Low  for  the  week 4  923^ 

4  95M 

4  mvg 

Paris  Bankers'  Francs — 

High  for  the  week 

5  05 

5  02 

Low  for  the  week 

5  09J^ 

5  08H 

Germany  Bankers'  Marks — 

High  for  the  week 

95 

95% 

Low  for  the  week 

93 

93  H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 

41M 

Low  for  the  week '^ '*^V^ 

40  H 



Domestic  Exchange. — Chicago,  no  market.  Boston,  par.  St.  Louis, 
75c.  per  $1,000  premium  bid  and  85c.  asked.  San  Francisco,  50c.  per 
•SI, 000  premium.  Montreal,  ^  ©11-16%  discount.  Minneapolis,  30c. 
per  $1,000  premium.     Cincinnati,  25c.  peri$  1,000  premium. 


Owing  to  the  fact  that  the  New  York? Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  have  by  common  consent 
been  discontinued,  it  having  been  decided  to  omit  even  the  cus- 
tomary auction  sales  of  securities  at  New  York,  Boston  and  Phila- 
delphia so  long  as  the  Stock  Exchanges  are  closed,  we  are  com- 
pelled to  omit  the  10  pages  of  stock  and  bond  prices  V^ordinarily 
appearing  in  this  department. 
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RAILROAD  GROSS  EARNINGS. 
The  follouing  table  shows  the  eross  earnines  of  every  STEAM  railroad  from  which  re<?ular  weekly  or  monthly  returns 
oan  be  obtained.  'I  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oulumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railu>ai/s  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year . 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vicksburg. 
Vicks  Shrev&Pac. 

Ann  Arbor 

Atch  Top  &  S  Fe.  .  . 

Atlanta  Cirm  &  Atl 

Atlantic  Coast  Line 

Chariest  &  "W  Car 

l,ou  Hend  &  St  L 

0  Baltimore  &  Ohio. 

B  &  O  Ch  Tor  KR 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 

Buffalo  &  Susci 

Canadian  Northern 
Canadian  Pacific.  _ 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &■  Alton 

Chic  Burl  &  Quincy 
/Chic&  East  111... 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  P.l 
ChicMil&PugSf 
rChic  &  North  West 
uChic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Uayton 
Colorado  Midland. 
6  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific. . 
Denver  &  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  . 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East. 
El  I'aso  &  Sou  West 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia   Railroad.. 

Grand  Trunk  Pac. 

Grand  Trk  System. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  II  &  Milw 

Great  North  System 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
Lehigh  &  New  Eng_ 

Lehigh  Valley 

Louisiana  &  Arkan. 
»  Louisv  &  Nashv.  . 
Mjicon  &,  liirm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 

Mineral   Range 

Minn  &  St  Louis..  1 

Iowa  Central J 

Minn  St  P&  SSM. 

Mississippi  Central. 

V  Mo  Kan  &  Texas. 

z  Missouri  Pacific 

Nashv  f'hatt,  (S:  St  L 

a  Nat  Rys  of  Max.! 

Nevada-C  ;al  -Oregon 

New  Orl  Great  Nor. 

eN  Y  C  &  Mud  Rlv 

Boston  &  Albany 

Lake  Shore  &  M  S 

nLako  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

Clev  C  C  fc  St  LI 

Perjria  &  Ea.stern  / 

Cincinnati  North. 

Pitts  &  Lake  Krio 

N  Y  f  ;hlc  &  St  L. 

Tol  &  Ohio  Cent_ 

Tot  all  lines  above 


August 

August 

August 

2d  wk  Sept 

August 

July 

August 

July 

July 

August 

August 

July 

August 

August 

July    

3d  wk  Sep 

August 

3d  wk  Sept 
3d  wk  Sept 

August 

July    

July 

July 

3d  wk  Sept 
3d  wk  Sept 

July 

July 

3d  wk  Sept 
3d  wk  Sept 
July 


S 

317,245 

138,626 

135.767 

50,205 

10166489 
260.671 

2,213,766 
143,062 
124,709 

8,700,376 
147,371 
242,344 

1,150,608 
84,038 

4.222,986 
218,802 
143,936 
566,700 

2.578.000 

1,031.504 

2.724.602 
276.993 
336.100 
814.512 
311,603 

7,861,573 

1.315.4.53 
371,482 
135.508 

7,824,986 


Previous 
Year. 


August 

August 

July   

August 

July    

3d  wk  Sept 

July   

'August 

July I 

July 1 

.July 13 

3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 

August 

3d  wk  Sept 

August 

1 3d  wk  Sept 

July 

Vugust 

August 

July 

August 

July 

1 2d  wk  Sept 
3d  wk  Sept 
2d  wk  Sept 
2d  wk  Sept 
2d  wk  Sept 

August 

;  August 

iJuly   

I  August 

July 

list  wk  Aug 

'July 

August 

July 

August 

July   

3d  wk  Sept 

August 

August 

August 

2d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 

3d  wk  Sept 

July 

3d  wk  Sept, 
3d  wk  Septil 

August 

1st  wk  Aug 
3d  wk  Sept 

August 

August 

August 

August 

August 

August 
A  ugust 
August 


,378,082 
,708,324 
190,313 
977,4.56 
135,024 
278,922 

12,454 

35,290 
382,544 
,997,294 
,752,005 
513,000 
138,500 

35,349 
193,360 

22,049 
685.699 

62,902 
800,348 
704,910 
,488,767 
291,866 

90,198 
2.55.426 
167.. 589 
,082.811 
903.836 
140,695 

52,373 
,790,640 
150,765 
451,414 
,845,350 
738,937 

42,403 
279,393 
885,643 
2,33.342 
.770,347  3 
155,777 
,115.825 

13.030 
,066,624 

48,067 
214.100 

13.721 
237,909 


355,916 

152.953 

153.084 

45.385 

,731 ,956 
261,966 

,331,716 
146.460 
109.438 

.629.267 
158.684 
214.474 

,037,328 
111,833 

,340,608 
268,834 
154,672 
488,200 

,769,000 

,013,009 

.947,826 
276,704 
374,145 
777,374 
326,904 

,823,061 

.374.720 
382,773 
143.449 

,920,834 

,520,420 

,558.294 
150.244 
969.432 
129.372 
313,005 
17,637 
33,067 
324,187 

,086,708 

,853,131 

565,700 

159,200 

30,700 

146,240 

22,252 

,231.116 
70.190 

,101.274 
671.. 560 

.651.031 
289.170 
102,785 
229,057 
1.54,813 

,134.021 

956,560 

137,4.59 

50,797 

,221, .330 
1X5.2X3 
704,015 

,697,121 
763,509 
181.276 
303.773 
912.991 
137,246 

,909,476 
143„543 

,242,705 
12,320 

,088,477 

49,011 

200,800 

5,4.52 

222,654 


July  1  to  Latest  Date. 


Current 
Year. 


-.3 
3 


Augu.st 

August 

August 

August 

August... 


7.50,349 
79,439 
626,515 
,183,000 
985,872 
208,408 
9,898 
14 1 ,7.59 
,691.381 
,487,009 
,800,087 
560,603 
349.079 
.021.357 
,367,000 


689 
90 

626 
1,230 
1,0.50 

603 
7 

155 
9,399 
1 .633 
5,302 

546 

364 
3,123 
3,621 


,994 
,341 
,388 
,000 
.745 
,778 

935 

890 

660;i6 

165    2 
,224    9 

895;    1 

4.56! 
,306    5 
,856    6 


19 


16 


157.402      138,412 

1.518,102  1,770,427 

967,114  1.032,704 

544.932:  .570.907 

254706C0  27510012 


$ 
650.881 
272,842 
271,374 
509,820 
,775,731 
260,671 
,751.905 
143.062 
124,709 
,847,064 
286,032 
242,344 
,269,070 
174,696 
,222,986 
,604,879 
2.59,521 
,307,400 
,197,972 
,197,875 
,724,602 
276.993 
336.100 
,0,57,706 
438,667 
,861,573 
,315,453 
,424,636 
,653,122 
,824,986 

,740,894 
,289,313 
190,313 
916.194 
135,024 
,054.777 

12,454 

61,789 
382,544 
,997,294 
7.52,005 
,631 ,630 
,515.238 
430.806 
344,950 
267,317 
,497,952 
782,432 
800,348 
,445,069 
,908,347 
291,866 
180,434 
255,426 
229,469 
845,623 
636,104 
,568,148 
557.981 
631.087 
300,446 
451,414 
241,473 
73S.937 
225.474 
279.393 
,830.909 
233.342 
,352.428 
155,777 
,786,828 

27,367 
,081,492 

88,410 
,992.900 
192.894 
419,471 

,871,940 
79,439 
,222,649 
,009,933 
057.652 
,,583,461 
102,794 
290,828 
,764,661 
,957,189 
,.392.327 
,074,559 
681,4.33 
,8.59,699 
,514,147 

287.622 
,021.763 
,887.772 
801,339 
..302,511 


Previous 
Year. 


717,475 

301.768 

300,404 

504.318 

18.874.941 

261,966 

4,788,868 

146,460 

109,438 

18,661,887 

318,100 

214,474 

2,130.535 

230.623 

4.340.608 

2,997, .575 

307.797 

5,022,200 

30.782.062 

2,029,028 

2,947,826 

276,704 

374,145 

8,403,807 

2,750,196 

7,823,061 

1,374,720 

3,567.7.56 

1,675,776 

7,920,834 

16,116,439 

3,028,072 

150,244 

1,852,025 

129,372 

3,485,965 

17,637 

64,577 

324,187 

2,086.708 

3,8.53.131 

6,060,403 

1,687,2,57 

385,412 

282,193 

296,081 

2,404,556 

889,829 

1.101,274 

1,375,9,56 

11.189.254 

289.170 

201.673 

229.0,57 

1,244,911 

13,574,452 

10,378,546 

1,538,605 

522,824 

14,916,142 

366,789 

704,015 

11,055,030 

763,. 509 

910,778 

303,773 

1,724,497 

137,246 

7,605,189 

143,543 

13,718,647 

22,050 

2,115,334 

93,191 

2, 140, .300 

99,205 

2,238,066 

7,2,59,998 

90,341 

7,485.191 

14.266.194 

2,077.943 

3,327.2.55 

100,264 

322,075 

18,331,676 

3,179.890 

10.424.442 

1.042. .5.33 

688.081 

6,147.747 

6,924,742 

251 ,379 

3,516,915 

1,991.151 

1.164.887 

53.663.443 


ROADS. 


N  O  Mobile  &  Chic. 
N  Y  N  H  &  Ifartf.. 
N  YOnt  &  West... 
N  Y  Susq  &  West-  _ 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern    Pac_ 

Pacific  Coast  Co 

zPeniisylvania  RR.. 
BaltChts&  AtL. 
Cumberland  Vail. 
Long  Island. 
Maryl'dDel  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wa,sb 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — • 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  Cos.. 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.. 
Rock  island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl_  _ 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  _ 

Southern  Pacific 

Southern  Railway.. 
Mobile  &  Ohio... 
Cin  N  O  &  Tex  P. 

Ala  Great  Sou 

Georgia  Sou  &  Fla 
SpokPortl&  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central- 
Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  V.^est 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


July   .. 

August 

August 

August 

July    _. 

July    .. 

July    .. 

July    .- 

July    .. 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 
August 
August 
July    ._ 


Current 
Year . 


181.592 

5.7.56,909 

1,000,730 

315,072 

365,997 

3,743,588 

5.792.063 

428.799 

589.470 

17001206 

166.760 

282.482 

1,505,277 

121,574 

363,123 

1,905,048 

1,010,298 

5,496,066, 

.560.1401 

3, .585, 2,59] 

1,004.976 


Previous 
Year. 


July  1  to  Latest  Date. 


Current 
Year. 


185,804 

6,108.2N7 

996.677 

335.468 

338.435 

3,858,538 

6.272.973 

423., 537 

728.593 

18191528  33 

1.54.066 

298.463 

1,435,331 

121,285 

350,723 

1,884,005 

1,075,882 

6,368,212 

564,905 

3,990.963 

1.032.133 


e 
181.592 
.512.513 
,993,291 
604,704 
365,997 
,743,588 
,792,063 
428,799 
580,470 
,069,793 
341,. 524 
522.736 
,025.083 
233.679 
805.742 
,757.065 
,841.603 
694. .560 
049,719 
061,409 
961,438 


Previous 
Year. 


123011495124213  884  44 
110784  046  12095  765  21 
33795  542  36309  650  65 
1,378,92711,405,041     1 


.«? 

185,804 

12,012,222 

2,004,974 

627,486 

338,435 

3,858.538 

6.272,973 

423  ,,537 

728,593 

34,643,462 

313,715 

586,869 

2,984,738 

233,785 

769,285 

3,670,016 

1,927,193 

12,649,911 

1,067,150 

7,808,750 

2,013,016 


August 

August 

August 

August 

.Tul>    

3d  wk  Sept 

July    

August 

luly    

July    

August 

July    

3d  wk  Sept 

July 

3d  wk  Sept 

August 

3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 

.July    

3d  wk  Sept 

July 

3d  wk  Sept 

August 

3d  wk  Sept 
3d  wk  Sept 

August 

August 

July    

August 

August 

August 

August 

August 


Variotis  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western.n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Clevo  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  (Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  (;he.sap  &  Atlantic 

Cumberl.'ind  Valley 

Long  Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  W.ashing  n 

West  Jersey  &  Seashore 

Pennsylvania  Company 

fJrand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis... 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— WcstPitts  &  Erie 
—All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


4,129. 

2.477, 

6,606, 

207, 

78, 

11, 

6,036, 

325, 

196, 

2,735, 

238, 

3,815, 

195, 

878, 

3.53, 

11672 

1,256, 

210, 

178, 

87, 

46, 

470, 

1, 

154, 

335, 

8, 

22, 

96, 

8,468 

178 

469 

2,734, 

763 

516 

19 

925 


396  4,439 
393  2,140, 
789  6,579, 
910  21 


505 

190 

141  , 

279 

108 

067  : 

445 


83 
13 
,838 
363 
175 
,679 
166 


950  3,929 
000  267 
791 i  884 
907i  456 
159  12254 
815  1,396, 
073,  229, 


108 

258 

360 

060 

510 

945 

891 

452 

,158 

162 

470 

.398'  3. 

000'  2 

419 


823,078  47,637,125 
030.182  23.815..546 
8.53,261|71,452,672 
378,927  1,405,041 


656 
0701 
681| 
694 
512 
153 
941! 
0121 
518 
838 


204 
96 
50 

476 
1 

154 

360 

6 

28 

97 


027,8,441 
076  174 
511  497 
303:2.876 
128  751 


541 
245 
111 


786 

18 

890 


789 
090 
171 
689 
624 
582 
193 
782 
866 
153 
996 
370 
924 
773 
501 
403 
394 
761 
143 
037 
217 
380 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 


Jan 
Jan 

Jan  1 

I  Jan  1 

jJan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

!Jan  1 

Jan  1 

I  Jan  1 

IJan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1      - 

Jan  I    to 

.Ian  1 

Dec  1 

Jan  1 


to  July 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 
Aug 

to  Aug 

to  July 

to  Aug 


951,195 
300,345 
251.540 
4i'>5..s29 

78.505 
128,872 
036,141 
632,187 
196,108 
735,067 
456,825 
815.9.50 
479.342[  2 
878,791 
641,0.54'  4 
305.'  77 1 24 
171.995  15 
799.819  2 
214.756 
137.215 
540,732 
470,094 

19,000 
154,1,53 
850,136 

15,5.53 
305,015! 
097,035!  1 
027,264  16 
347,378 
469,511 
383,7.50 
475,557 
047 ,634 

37.863 
778.302 


,6,50,515 
,202.464 
,852,979 

451,4.57 
83,516 

151,207 
,8,38,891 

711,244 

175,1.58 
,679,162 

353,257 
.929,398 
.938.546 

884.419 
.996.834 
.015.101 
.343,360 
,825,727 
,280.647 
,155.516 

536.177 

476.782 
22.684 

148.398 

,949,561 

13,975 

313,655 
,119,222 

264,110 

329,045 

497,394 
,6 14  ,,577 
.491,801 
,563,962 
34,782 
,698.209 


Current 
Year. 


12.753.800 
62.686.704 
11.015.637 
34.373.0,57 

3,759,821 

2,755,629 

22,121,986 

23,097,992 

925,222 

11,017,340 

7,450,674 

2,917.288 

1,S212I350 

121850342 

842,866 

2,231.197 

8,980.336 
626,054 

2, .598,804 
13.575,991 

4.. 5.57. 932 
37.1,56.520 

3.58S.38S 
20,095.711 

7.092,146 

101438  202 

74.915.401 

23()3S3  663 

563.485 

2,305.947 


Previous 
Year. 


$ 

13.835.832 
68.181.7.58 
11,626.491 
40.065.723 

3.918,789 

2,895,194 

24.155.945 

24,716.507 

866.409 

13,487,242 

8.138,5.58 

3,900,331 

201952947 

131010200 

808.983 

2.357.550 

8.998.4.55 
622.685 

2.680.739 
13.996,293 

4.655.491 
44.190.280 

3.651.018 
28,9,H5.442 

7,288,421 

172497.525 

85,145,349 

257642  874 

609,013 

2,422,990 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


'Weekly  .Summaries. 


2d 
3d 


(37  roarls) 

(37  roads) 

(39  roads) 

(30  ro.Tils) 

(37  roads) 

(38  ro.vls) 

(.36  roads) 

week  Sept  (37    roads) 

w(!<)k  Soi)t   (30  roads) 

w<<k   Si'pt     (37  roads) 


2fl  week  July 
3d  week  July 
4th  week  .luly 
Ist  wirek  Aug 
week  Aug 
week  A  UK 
4lh  week  Aug 

iHt 

2d 
3d 


Current 
Year. 

$ 


Previous 
Year. 


Increase  or 

Decrease. 

% 

$■ 

—701.330 

5.24 

—919,084 

6.57 

— 0K0.762 

3.47 

—840.332 

0.10 

—  1.091.238 

7.79 

—996.211 

7.09 

— 1.4.3S.6()9 

7.. 56 

—1.0.55.749 

7.78 

—573.127 

4.04 

—847.724 

5.70 

*Monthly  Summaries . 


27S.304.475 
260 .224 ,67,^ 
219,9.58.641 
2:vi.(l.5(>.!43 
249.514.091 
245  048.870 
205.435.022 


12.092.400  13.393.790  —701.330  5.24  November.. 243. 745  211.45.)  209.220.88:; 

12, 891. .583  13.810.667  —919,084  6.57  December  ..243.322  241 .180  2.54  .2IS.S9I 

19,122.305  19.K09.I27  — 0K0.762  3.47  January 243.732  211,409  2.33.073.831 

12.9.37.073  13.778.005  —840.332  0.10  Febru.ary--.2  1  1 .925  2  12.92.S  209.2.3  f.nO.S 

12.911.390  M. 002.634  —1.091.238  7.79  March 245.200  243.184  2.50.174.2.57 

13.037.9001  11,031.147  — 990.241  7.09  April 213.513  241.517  230.531.600 

17. .581. 2.571  19.010.920  — 1.4.3S.6()9  7. .56  May 240.070  213.951239.427.102 

12.517.613  13. .573. 302  —1.0.55.749  7.78  June .222.001  219.091  230.751  .8.-)0  2  1 1  .107 

13..565.225  14.1.38.3.52  —573.1271  4.04  July 235.407  231.039  252.231 .24S  201 .803.01 1 

I3.K03.5.-.H  II.71I.2S2  —847.724  5.70  August 92.130  90. .579'   73.090.3.53     78.r>45.832 

a  Mexican  currency,  h  I)oi-s  not  lii(4u(li>  earnlngH  of  (;<)l()rado  Springs  &  (!rlpi>le  Occk  District  Ry.  from  Nov.  1  1911.  e  Includes  llui  Ninv  York  Sc 
Ottawa,  the  St.  Lawrence  Sc  Adirondack  and  tli<^  Ottawa  &.  N<-w  York  l{y..  th<i  latl(!r  of  which.  l)(4iig  a  ('una<llan  road.  <l()cs  not  make  returns  to  the 
Intor-Stat(!  Commerce  Commission.  /  Includes  ICvansvlllc!  &  Terre  Haute  and  ICvansvlll(>  &  Indiana  Rli.  a  Includes  the  Cleveland  Lorain  &  Wheeling 
Uy.  In  both  years.  n  Include.s  the  Northern  Ohio  HH.  p  Includes  earnings  of  Mason  City  &  Fort  Dodge  an<l  Wisconsin  Minnesota  &  Pacific.  .<  In- 
clufles  Lf>iilsvi!le  h  Atlantic  ancl  lh(!  Frankfort  fi  Cincinnati.  t  lM(4u(lex  the  Mexlc;iii  International.  u  Includes  the  Texas  Central  and  the  Wichita 
Kails  I,lni-H.  V  Includes  not  only  operating  revenues,  but  also  all  other  receipts,  z  Includes  St.  Louis  Iron  Mountain  it  Southern.  z  lucludcjj  the  Nor- 
hern  Central  bcKlDDlng  July  1  1914.     •  VVo  no  louKcr  Include  tho  Mexican  roadHfln  any  of  our  totals  . 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


3.35 
4.51 
6.75 


—9. 143. .593 

—  12.005.787 

—  IO..^si,S07 
—23.823.138110.22 

+  (i()0.1(}0|   0.27 

— 8,5l7.27(ti 
—20.007.920, 
— 10,355,8771 

— 9..571.7()3 

— 1.955.479 


3.48 
9.73 
4.30 
3.07 
6.37 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  September.  The  table  covers  37  roads  and  shows  5.76% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Third  week  of  September. 

1914. 

1913. 

Increase. 

Decrease. 

Alabama  Great  Southern 

Buffalo  Rochester  «&  Pittsburgh 
Canadian  Northern 

% 

87,070 

218,802 

566,700 

2,578,000 

814,512 

311.603 

371.482 

135.508 

178.656 

278.922 

513.000 

138.500 

35.349 

22,049 

62.902 

46,681 

1,082,811 

1,115,825 

13.721 

237.909 

750.349 

626.515 

1,183,000 

210,073 

9,898 

11,190 

195.000 

353.907 

1,256,815 

1,512 

335,941 

22,518 

96,838 

$ 

96, .582 

258,834 

488,200 

2,769,000 

777,374 

326,904 

382,773 

143,449 

204,624 

313.005 

565.700 

159.200 

30.700 

22,252 

70,190 

50,193 

1.134.021 

1,242.705 

5.452 

222.654 

689.994 

666.388 

1.230.000 

229.689 

7.935 

13.945 

267.000 

456.789 

1.396.171 

1.866 

360.996 

28,924 

97.773 

$ 

78'.500 
37438 

'¥.649 

"'8".269 
15,255 

60,355 
"l",963 

$ 

9,512 
40,032 

Canadian  Pacific 

Chesapeake  &  Ohio -- 

191,000 

Chicago  &  Alton _ 

15,301 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific.  . 
Colorado  &  Southern 

11,291 

7,941 

25,968 

34,083 

Denver  &  Rio  Grande 

Western  Pacific 

52,700 
20,700 

Denver  &  Salt  Lake.  _      

Detroit  &  Mackinac -- 

203 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic j 

Louisville  &  Nashville 

Mineral  Range ._ 

7,288 
3,512 

51.210 
126,880 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas 

Missouri  Pacific                      

'39,873 
47,000 

Mobile  &  Ohio       

19,616 

Nevada-California-Oregon 

Rio  Grande  Southern 

"2",  755 

St  Louis  Southwestern 

72,000 
102,882 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 
Texas  &  Pacific                  

139,356 

354 

25.055 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

6.406 
935 

Total  (37  roads) 

Net  decrease  (5.76%) 

13,863.558 

14,711.282 

206.129 

1.053.853 
847,724 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following   shows   the   gross  and   net   earnings   of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

Gross  Earnings • Net  Earnings — ■ — 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

5  $  '5  'ft 

Atlantic  Coast  Line.a- -Aug  2,213.766  2,331.716  103.528  177,521 

July  1  to  Aug  31 4,751,905  4.788,868  419,920  512.849 

Buffalo  Roch  &  Pitts. b. Aug  1.040,682  1,087,237  303,926  362,265 

July  1  to  Aug  31 1.922.136  2,162,128  553,405  688,397 

Canadian   Northern Aug  1,367,700  1,824,800  244,700  408,600 

July  1  to  Aug  31 2,962,000  3.753.600  675,200  922,900 

Canadian  Pacific. a Aug  9,917.765  11,434.459  3.363,158  3,961,139 

July  1  to  Aug  31 20,399,736  23,427,521  7,141,604  8,077,932 

Central  of  Georgia. b... Aug  1,031,504  1,013,009  c221,276  cl39,608 

July  1  to  Aug  31 2,197,875  2,029,028  c531,600  c308,507 

Central  of  New  Jersey. b.July  2.724.602  2.947.826  1,123,928  1,341,136 

Chicago  Great  West. b.- Aug  1,309,309  1,316,699  422.736  432.692 

July  1  to  Aug  31 2.391,866  2,520,719  635,875  754,687 

Chicago  Ind  &Louisv. b.July      596,067  581,890  166,294  163.079 

Chic  &  North  West_a..Aug  8.378.082  8.520.420  2.656,637  2,734,992 

July  1  to  Aug  31 15,740,894  16,116.439  4.572.383  4.585.076 

Chic  St  P  M  &  O-a Aug  1.708,324  1,558,294  536,957  328,199 

July  1  to  Aug  31 3,289,313  3,028.072  988.126  657,028 

Cin  Ham  &  Dayton. b.. Aug      977,456  969,432  242,463  208,582 

July  1  to  Aug  31 1,916,194  1,852,025  466.951  357.182 

Colorado  &  Southern. b.Aug  1.190.511  1.371,634  362,800  435,313 

July  1  to  Aug  31 2,315,005  2,575,990  599.634  750.616 

Delaware  &Hudson-b..  July  1,997,294  2,086,708  725,934  804,315 

Jan  1  to  July  31 12,753,800  13,835,830  3,875,055  5,087,093 

Detroit  &  Mackinac. a..Aug       102,057  117.268  25.711  40.241 

July  1  to  Aug  31 205.715  228,571  50.003  68,997 

El  Paso  &  Southwest. b.Aug      704,910  671,.560  289,444  227,003 

July  1  to  Aug  31 1,445,069  1,375,956  .583.163  458,274 

Erie.a Aug  5,488,767  5,651,031  1,. 500. 128  1.348.478 

July  1  to  Aug  31 10,908.347  11,189,254  2,758.060  2.792.920 

Palrchild&  Nor  East. b.Aug          2.826  2.560  def462  def212 

July  1  to  Aug  31 5,808  5,370  def2,101  228 

Illinois  Central-a Aug  5,845,350  5,697,122  1,260,264  991,805 

July  1  to  Aug  31 11,241,473  11.055.030  1,966.605  1.760.285 

MameCentral.b Aug  1.066.624  1.088,477  365.007  304,966 

July  1  to  Aug  31 2.081.492  2.115.334  660, .591  553.308 

Minneap&  StLouis.a-.Aug      904.698  818.207  J:274.493  fc222.431 

July  1  to  Aug  31 1.689,382  1.560.994  ft472,011  A:416,870 

Mo  Kan  &  Texas.b Aug  2.699.333  2.963.,540  /806.670  /868.207 

July  1  to  Aug  31 5.416,034  5,653,365  /1, 549. 705  /1, 590.953 

Missouri   Pacific.a Aug  5.3.53.569  5.514.130  /il..391.611  ;il.342;4.38 

July  1  to  Aug  31 10,606,541  10,667,504  h2,800,507  /i2,615,640 

Nashv  Chatt  &  St  L Aug      985,872  1,0.50,745  1.59,722  195,281 

July  1  to  Aug  31 2.057,632  2.077,943  393,608  354.586 

N  Y  Cent  &  Hud  Riv  b.Aug  8,691.381  9.399.660  2.823.172  2.576.040 

Jan   1   to  Aug  31 62.686.704  68.181.758  14.679.504  16,087,769 

Boston  &  Albany  b..Aug   1,487,009  1,633,165  468,786  485,270 

Jan   1  to  Aug  31. 11,015,637  11,626,491  2.595.600  3.022.783 

Lake  Sh  &  Mich  So  b.Aug  4.800.087  5.302.224  1.6.50.908  1.578.841 

Jan   1  to  Aug  31 34.373.0.57  40.065.723  8.852.249  11,983,341 

Lake  Erie  &  West  b.. Aug      566,603  .546,895  200,087  104,278 

Jan   1   to  Aug  31 3,759,821  3.918,789  810,773  709,667 

Chic  Ind  &  Sou  b Aug      349.679  364,4.56  78.057  39.3.57 

Jan   1   to  Aug  31 2.755.629  2.895.194  417.636  500.629 

Michigan  Central  b..Aug  3.021.357  3.123.306  1.018.698  651.834 

Jan   1   to  Aug  31 22,121,986  24,155,945  5,277,230  6,077,022 

Clev  Cin  C'h&  St  Lb. Aug  3.367.000  3.621.8.56  916.163  047.181 

Jan   1  to  Aug  31 23.097.992  24.716..507  2.991.049  2.716.610 

Cincin  Northern  b-..Aug       1.57.402  138.412  .54.687  8.740 

Jan   1   to  Aug  31 925.222  866.409  80.8.58  dofl6.640 

Pittsb  &  Lake  Erie  b.Aug  1.518.102     1.770.427  606.643  783.238 

Jan   1   to  Aug  31 11,017.340   13.487.242  3.896.431  6.293..500 

N  Y  (^hic  &  St  L  b...Aug      967.114  1.032.704  249.662  223.547 

Jan   1   to  Aug  31 7,4.50.674  8. 138. ,5.58  1,089,804  1„560,765 

Toleflo&  Ohio  Cent  b  Aug      544,932  576,907  220,838  131,685 

Jan   1  to  Aug  31 2,917,288  3,900,331  ,308.649  910,128 

Total  all  linos  b Aug25.470.666  27.510.012  8. 317. .501  7.230.011 

Jan  1  to  Aug  31 182.121.3.50  2019.52.947  40.909.783  49.845.634 

NYN  H  &  IL-irtford. b.Aug  5.7.56.909  6.168,287  1.8.52.498  2.095,425 

July  1  to  Aug  31 11,512,543  12,012,222  3,724,779  3,995,852 


Roads. 


Current 
Year. 
$ 
NY  Ontario*  West. a..  Aug  1,0C)0,730 

July  1  to  Aug  31 1,993,291 

N  Y  Susq  &  Western. a. Aug      315,072 

July  1  to  Aug  31 604,704 

Pennsylvania  RR  a Aug  17,001,206 


-Gross  Earnings- 


Previous 
Year. 

$ 
996.677 

2.004.974 

335,468 
627,486 
18,191,528 


-Net  Earnings- 


Jan  1  to  Aug  31 124,856,342  134610,206 


Bait  Ches  &  Atl.a...Aug  166,760 
Jan  1  to  Aug  31 842,866 

Cumberland  Valley. a. Aug  282,482 
Jan  1  to  Aug  31 2,231,197 

Long  Island. a Aug  1,505,277 


154,066 

808,983 

298,463 

2,357,550 

1,435,331 
8,998.455 

121,285 

622,685 

356,723 

2,680,739 

1,884,005 
13,996,293 

1,075,882 

4,655.491 

6.368.212 

44.190.280 

564.905 
3.651.018 

3.990.963 
28.985.442 

1.032.133 

7,288,421 

24,213,884 


Jan  1  to  Aug  31 8,980,336 

Maryl'd  Del  &  Va.a.  .  Aug       121 ,574 

Jan   1  to  Aug  31 626,054 

N  Y  Phlla  &  Norf.a-.Aug      363,123 

Jan   1  to  Aug  31. 2,598,804 

Phila  Bait  &  Wash.a.Aug  1,905,048 

Jan  1  to  Aug  31 13,575,991 

W  Jers  &  Seashore.a.Aug  1,010,298 

Jan  1  to  Aug  31 4,557,932 

Pennsylvania  Co. a Aug  5,496,066 

Jan   1  to  Aug  31 37,156,520 

Grand  Rap  &  Ind.a-.Aug      560,140 
Jan  1  to  Aug  31 3.588,388 

Pitts  C  C  &  St  L.a.-Aug  3,585,259 
Jan   1  to  Aug  31 26.095,711 

Vandalia.a Aug  1.004,976 

Jan   1  to  Aug  31. 7,092,146 

Total  East  P  &  E.a.-Aug23,011,495 

Jan  1  to  Aug    31 161,438,262172497,525 

Total  West  P  &  E.a--Augl0,784,046   12,095,765 

Jan  1  to  Aug  31 .74,945.401  84.145.350 

Total  all  lines.a Aug33. 795.542  36.309,650 

Jan  1  to  Aug  31 236,383,663  257642.874 

Reading  Company — 

Phila  &  Reading. b... Aug  4,129,396     4,439,108 

July  1  to  Aug  31 7,951,195     8,650,514 

Coal  &  Iron  Co.b Aug  2,477,393     2,140,258 

July  1  to  Aug  31 4,300,345     4,202,465 

Total  both  cos. b Aug  6,606.789     6,579,366 

July  1  to  Aug  31 12.251,540  12,852.979 

Reading  Comoany Aug  

July  1  to  Aug  31 -. - 

Total  all  companies Aug  

July  1  to  Aug  31 

Rich  Fred  &  Potom.b..Aug  207,916 

July  1  to  Aug  31 465,829 


-July 


78,505 
563,485 

325,279 
2.305,947 

238.445 

456,825 

1.690.828 


Rio  Grande  Junction 

Dec  1  to  Julyil 

Rutland.b ..Aug 

Jan  1  to  Aug  31 - 

St  L  Rocky  Mt  &  Pjic.a-Aug 

July  1  to  Aug  31 

Seaboard  Air  Line.a Aug 

July  1  to  Aug  31 3,523.999 

Southern  Railway. b Aug  5.688,044 

July  1  to  Aug  31 11.393,163 

Mobile*  Ohio. b Aug  1,034,442 

July  1  to  Aug  31 2.133,048 

CinNO&TexPac.  b.Aug  828,787 

July  1  to  Aug  31 1,660,287 

Alabama  Great  So. b.Aug  465,394 

July  1  to  Aug  31 879,011 

Georgia  Sou  &  Fla.b.Aug  188,182 

July  1  to  Aug  31. 405,434 

Tidewater  &  Western. b.Aug  8.012 

July  1  to  Aug  31 15.553 

Union  Pacific.a Aug  8.468.027 

July  1  to  Aug  31 16,027.264 

Virginia*  Southwest. b.Aug       178.076 

July  1  to  Aug  31 347.378 

Western  Maryland.b.-.Aug      763,128 

July  1  to  Aug  31 1.475,557 

Wrightsv  &  Tennille. b.Aug         19,245 

July  1  to  Aug31 37,863 

Yazoo  &  Miss  Valley. a. Aug      925,111 

July  1  to  Aug  31 1.778,302 


217.060 
451,457 

83,516 

609,013 

363,452 

2.422.990 

166.470 

353.257 

1.794,398 

3,612,745 

5,757,180 

11.270,394 

1,069,808 
2.128.952 

852,415 

1,679,516 

451,283 

886,934 

182,494 

385.601 

6,370 

13,974 

8,441,501 
16,265,110 

174,403 
329,045 

751.143 

1.491,801 

18,217 

34,782 

890,380 
1.698,209 


Current 
Year. 

$ 
361,679 
723,545 

79,439 

142,217 

4,600,454 

23,025,047 

49,561 
112,242 

87,701 
724,633 

649,516 
2,356,8.36 

34.087 
68,134 

75,969 
466,552 

380,223 
1,935.736 

459,993 
907,862 

1.607.414 
6.929.996 

187.767 
541.330 

956.543 
4.807,392 

227.441 
1.023,940 

6.612.831 
30.712,851 

3.002.088 
13,456,002 

9,614,921 
44.168,854 

1,236,126 
2,363,727 
def27,032 
def  118,091 
1,209,094 
2,245,636 
552.584 
1,107,422 

1.761.678 
3.353.058 
63,532 
168,399 

n23,551 

71169,046 

93,137 

457,129 

78,763 
143,927 

363,018 
796,967 

1,326,283 
2.721.075 

217.263 
478,011 

208,639 
429,661 
111,923 
212,831 
20,391 
67,314 

1,490 
2,757 

3,455,946 
6,132,282 

58,315 
114,072 

225,919 

416.846 

57 

defl60 

170,220 
251.106 


Previous 
Year. 

$ 
356„566 
714,130 

64,281 
128,661 

4,226.410 
25.616,55 

40,797 
92,614 

81,900 

708,749 

.565.499 

2,155,003 

30,321 

72,831 

88,982 

573,614 

324,974 
1,777,341 

488,276 
825,085 
1,821,402 
7.896,495 
142,270 
393.539 

915.704 
3,649,074 

234,810 

1,018,911 

6,135,676 

33.396,429 

3,144,352 
13.157.869 

9,280.030 
46,554.298 

1.322,667 
2,662,959 

defl49,373 
def  238, 597 

1,173,924 
2,424,362 

557.852 
1.104.818 

1.731.146 
3,529.180 

70.335 
160,176 

7125,055 
7J 182, 704 

125.213 
495.135 
40,933 
83,758 
414,345 
841.041 

1,606,855 
3,039,802 

270,832 
536,341 

262,254 
508.876 
116,758 
212,882 

14,153 
46,010 

def  1,238 
def  376 

3,252.748 

5,950,359 

59,330 

109,429 

167,745 
338,704 
1,187 
909 
1.39,895 
178,555 


INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Companies.                         Year.  Year.  Year.  Year. 

S  $  $  $ 
Abington  &  Rockland  Electric 

Light&Power.a Aug         13.302  11.761  3.694  1.752 

Jan   1  to  Aug  31 89.991  87,711  18,298  15,623 

Adirondack  El  Pow.a..Aug         98,062  99,681  24,072  4,725 

Jan  1  to  Aug  31 808,332  771,111  262,682  173,246 

Blackstone  ValG  &  E.a.Aug       103.468  103.319  39.305  37.600 

Jan  1  to  Aug  31 856.407  848„309  307.907  336.151 

Cleve  Elec  111  Co.a Aug  286.431  289.886  130.037  1.38,487 

Jan  1  to  Aug  31 2.826,528  2,576,077  1,359,042  1,245,779 

Edison  Ill(Brockton1  .a.Aug  37,697  32,116  11,295  8.775 

Jan   1   to  Aug  31 307.190  283.027  98.964  101.427 

FaU  River  Gas  Works. a. Aug  43.8.56  43.182  13.634  17.392 

Jan   1  to  Aug  31 330.607  314.011  74,851  102,187 

Houghton  Co  El  Lt.a.-Aug  23,140  19,390  8,362  7.319 

Jan   1   to  Aug  31 199.302  193.315  87.871  87.234 

Lowell  Elec  LtCorp.a-- Aug  33.695  32.738  10.173  9.713 

Jan   1  to  Aug  31 296.552  290.324  105.514  105.708 

Sierra  Pacific  Elec. a... Aug  48.149  54.085  26.445  31.763 

Jan   1  to  Aug  31 432.650  429.9.56  258.396  258.037 

Southern  Cal  Edison Aug  411.0.53  412.355  225.495  191.092 

Jan   1  to  Aug  31 3.145.174  3.105.430  1.567.468  1,538.339 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  hero  given  are  before  deducting  taxes. 

c  After  allowing  for  uncollectible  revenue  and  taxes,  operating  income  for 
Aug.  1914  wa.s  $168,939.  against  .?S9.238:  and  from  July  1  to  Aug.  31 
was  .S426.865  in  1914.  against  S209.767  last  year. 

/After  allowing  for  uncollectible  railway  revenue  and  taxes,  operating 
income  for  Aug.  1914  was  S691.748.  against  S761.210  from  July  1  to 
Aug.  31.  was  .$1.321..396  in  1914,  against  .51,370.958  la.st  year. 

h  Includes  St.  Louis  Iron  Mount.iln  &  .Southern.  After  allowing  for 
other  income,  total  income  was  .51,468,000  in  Aug.  1914.  agamst  .$1,397,156 
in  1913.  and  from  July  1  to  Aug.  31  was  $2,965,558  in  1914,  agamst  $2.- 
756.293  last  year. 

*  For  August  1914  additional  income  showed  a  debit  of  S12.751.  against 
a  debit  of  $5,390  in  1013.  and  for  the  period  from  July  1  to  .Vug.  31  was 
a  deficit  of  $17,734  in  1914.  against  a  credit  of  $13,285  last  year. 

71  These  figures  represent  30%  of  gross  earnings. 
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Interest  Charges  and  Surplus. 

— Int..  Rcnldls.  <S:c. — •  — R;ii.  cf  Net  Earns. — 

Current  Preriotis        Current  Previous 

Roads.                          Year.  Year.            Year.  Year. 

s  s              •?  s 

Buffalo  Roch  &  Pitts. ..Aug       198,328  181.426      2169.171  z236,784 

July  1  to  Aug  31 395, .524  364,728      x278,080  i448.374 

Central  of  New  Jersey.. July      677,723  664,404         446,206  676,733 

Chicago*  North  West.. Aug      946.029  912,153     1,710,608  1,822,839 

July  1  to  Aug  31 1.832,133  1,719,876     2,740.250  2,865,200 

Chicago  St  P  Minn  &  O.Aug      232,378  232,408         304,580  95,792 

JiUy  1  to  Aug  31 459.104  428,942         529,022  22S,087 

N  Y  Ontario  &  Western. Aug       128,509  126.392         233.170  230,174 

July  1  to  Aug  31 253,809  247,106         469.736  467,024 

ReadiHK  (all companies). Aug  1,240,667  1.233.333         521,013  497,812 

July  1  to  Aug  31 2.481,.334  2,466.666         871,724  1,062,513 

Rio  Grande  Junction... July           8,333  8,333           15,218  16,722 

Dec  1  to  July  31 66.666  66,666         102,379  116,037 

StLRockvMt  &Pac...Aug        44,293  34.804           34,470  6.129 

July  1    to  Aug  31 82.853  66.719           61.074  17,039 

INDUSTRIAL  COMPANIE.S. 

— Int.,  Retitals.  Ac. Bal.  of  Net  Earns. — 

Current  Previous        Current  Previous 

Companies                       Year.  Year.            Year.  Year. 

S  S                   $  $ 
Abington    &  Rocliland  Elec. 

Ught&  Power Aug              515  367             3,179  1,385 

Jan   1  to  Aug  31 3,652  2,619           14,645  13,004 

Adirondack  El  Pow Aug         22,511  21,226             1„561  defl6.500 

Jan   1  to  Aug  31 169,486  170,337           93,196  2,909 

Blackstone  ValG  &  EL.Aug         18,105  16,785           21,200  20,815 

Jan   1  to  Aug  31 142,574  131,211         165.333  204,940 

ClcTeland  Eloc  111 .\ug         34,358  33,2.50           95,679  105,237 

Jan  1  to  Aug  31 288,569  279,460     1,070.473  966.318 

Edison  III  (Brockton)... Aug           3,724  2,344             7,571  6,431 

Jan  1  to  Aug  31 21,216  18,209           77,748  83,218 

FaU  River  Gas  Works. -Aug           2,428  1,642           11,206  15,7.50 

Jan   1  to  Aug  31 7,709  7,716           67,142  94,471 

Houghton  Co  Elec  Lt-_Aug           3,444  3,496             4,918  3,823 

Jan   1  to  Aug  31 29,926  30,379           57,945  56,855 

Lowell  Eloc  Light  Corp. Aug              230  238             9,943  9,475 

Jan   1   to  Aug  31 1,940  2,089         103,.574  103,619 

Sierra  Pacific  Electric. -.Aug           7,067  6,260           19,378  25„503 

Jan  1  to  Aug  31 57,396  47,6.53         201,000  210,384 

Southern  Cal  Edison Aug         80,307  72,703       ^149,936  2-125,696 

Jan   1  to  Aug  31 610,094  554,107  a;l,016,162  il,007,806 

I  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 

Month  of  June July  1  to  June  30 — 

1914.  1913.          1913-14.  1912-13. 

Adorns  Express  Co. —                   $  $                   $  $ 

Gross  receipts  from  operation  2.767,749  2,942,748  33,613,441  35,182.127 

Express  privil^es—Dr 1,520,820  1,709,763  17.532,431  18,444,344 

Total  onerating  revenues.   1,246,928  1,232,985  16,081,010  16,737,782 

Total  operating  expenses 1,485,296  1,420,731   16,842,652  16,.565,816 

Net  operating  revenue def2.36,.368  defl87,745  def761,642  171,966 

One-twelfth  of  annual  taxes.         22,916  17,479         203.742  196,617 


Name  of 
Road. 


Operating    income Loss259,284  Ioss205,224  loss965,385    loss24,651 

Month  of  June — ■ — •  ■ — July  1  to  June  30 — 

1914.  1913.  1913-14.        1912-13. 

American  Express  Co.- 


Gross  receipts  from  operation  3,816,809 

Express  privileges — Dr 1,847,990 

Total  operating  revenues.  1,968,819 

Total  operating  expenses 1,982,375 


3,891,702  45,102,949  47,849,009 
2,095,183  22,151,806  23,277.072 


1,796.518  22,951,142  24,571,937 
2,109,895  23,214,574  23,639,867 


Net  operating  revenue defl3,.5.56  def313,376  def263,431         932,069 

One-twelfth  of  annual  taxes.        37,103  20,048        381,337        360,192 


Opa^ting  income Ioss50,659  loss333.425  loss644.769         571,877 


-Month  of  June- 


Globe  Express  Co. — 
Gross  receipts  from  operation 
Express  privileges — Dr 

Total  operating  revenues  . 
Total  operating  expenses 

Net  operating  revenue 

One-twelfth  of  annual  taxes. 

Opaating  income 


1914. 

62,298 
29,759 

32, .538 
29,706 

2,831 
649 


1913. 
S 

65,939 
32,366 

33,572 
31,195 

2,377 
2,050 


—  Julp  1  to  June  30 — • 
1913-14.        1912-13. 


679,294 
336,570 

342,723 
357,916 

defl5,193 
12,049 


820,911 
407,457 

413,4.53 
379,267 

34,185 
12.250 


Cape  Breton  Elec  Co 
Chattanooga  Ry  &  I^t 
Cleve  Painej5v  &  East 
Cleve  South w  &  Col. 
Columbus  (Ga)  El  Cu 
Comwth  Pow.Ry  &  L 

Connecticut  Co 

Consum  Pow  (Mich) 
Cumb  Co  (Me)  P  &  L 
Dallas  Electric  C.)_ 
Detroit  United  Lines 
D  D  K  B  &  Bat  (Ki-ci 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
VA  I'aso  Electric  Co.  _ 
42d  St  M  &  St  N  Ave 
Galv-Hoi;s  V,\rc  Co^^ 
Grand  Rapids  Ry  Co 
Harrisburg  Railwavs. 
Havana  El  Ry.  L  &  P 

Railway   Dept 

Houfhtcn  Co  Tr  Co_ 
h  Hudson  &  Manhat. 

Illinois   Traction 

Interboro  Rap  Tran. 
JacksonviUp  Trac  Co 

Key  W&st  Electri.- 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lev>'isAuK&  Waterv_ 
I,on!7  Island  Eloctric. 
Louisville  Railway,. 
Milw  El  Rv&  Lt  Co- 
Milw  Lt,  Ht  &  Tr  Co 
Monongahela  Val  Tr. 
N  Y  Citj'  Interboro.. 
N  Y  &  I,ons  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co^_. 
New  York  Railways. 
N  Y  Westches  &  Bos_ 
N  Y  &  Stamford  Ry. 
Northampton  Trac__ 
Nor  Ohio  Trac  &  Lt_ 
North  Texas  Eloc  Lt_ 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  .^-  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Rv.L&PCo 
Portland  (Me)  RR__ 
Puget  Sound  Tr.L  &P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  k  RR. 
fit.losei)hfMo)Rv.Lt. 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Reo) 
Southern  Boulevard. 
Staten  Isld  !\Tk[land. 
Tampa  Electric  Co__ 

Third  Avenue 

Toronto  Street  Rv... 
Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L_  _ 
Virginia  Ry  &  Power 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
Western  Rys  &  Light 
Wisconsin  Gas  &  Elec 

Yonkers   Railroad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  &  South 


Latest  Gross  Earnings. 


Week  or 
Month . 


Cwrc! 
Year. 


August 

July 

July    

August 

)uly    

August 

July    

July 

July 

VuKUst 

2d  wk  Aug 

May 

August 

July 

August 

May 

Aur;ust 

July 

August 

Wk  Sep  27 

August 

August 

August 

July 

Auc<ust 

August 

July    

August 

July 

May 

August 

July 


July    

June 

May 

May 

June 

May 

May 

July    

July    

August  ... 

August 

August 

July    

May 

August 

August  .  - . 

August 

July 

July 

July   

August 

July   

May 

AUKUSt 

August 

.\ugust 

May 

May 

May 

Ausust 

May 

August 

2d  wk  Sept 

May 

July    

August 

July 

Mav 

July    

August 

.Tuly 

May 

July    

August 

July    


$ 

32,742 

92.696 

46,695 
123,058 

.'">3.S27 
210.585 
798,767 
258,356 
258,004 
174.7  75 
235,328 

44.205 
116,829 
218.659 

86.433 
170,715 
22><.733 
115,756 

89.959 


Previous 
Year. 


49 
24 

424. 

656. 

2511 

55 

11 

151 

179 

72 

23 

261 

487 

154 

90 

61 

.S8 

15 

133 

1199 

37 

49 

17 

343 

174 

38 

12 

21 

22 

1912 

611. 

116 

726 

256 

535 

36 


949 
573 
660 
864 
171 
798 
3SP 
999 
055 
.505 
452 
034 
590 
797 
857 
662 
658 
799 
647 
849 
199 
667 
,785 
.543 
66-;! 
899 
217 
804 
669 
970 
006 
.551 
373 
524 
.578 
345 


113.454 

.38,624 

71.33" 

86.127 

20,778 

29,868 

82.811 

351 .298 

507,912 

200,402 

261  .552 

1050,552 

446,197 

70,780 

55.818 

27,198 

231,007 

.53,519 

67,206 

66,348 

25,461 

17,842 


33.454 

95,521 

40,001 
129,052 

48,87.=j 
201,221 
834,033 
233,677 
235,247 
ISO. 734 
258,860 

.53,or>i 
117,097 
224.35; 

65,590 
166,869 
223,1.39 
118,261 

97.924 


Jan.  1  to  latest  dale. 


Curl  ent 
Year. 


51. 

25. 

430. 

655, 

2341 

55 

11 

1.54 

175 

75 

21 

274 

478 

150 

78 

54 

37 

15 

128 

1232 

33 

51 

19 

339 

185 

41 

9 

26, 

24 

1970 

568. 

120, 

736 

261 

550 

32 


519 
115 

291 
684 


S 

231, 

644, 

242, 

837, 

■.O-.0 

1,928 

4,601 

1 ,9.38, 

1,395, 

l,4(i7, 

7.451, 

212 

876 

1.549 

685 

737 

1,651 

736 

666 


Previous 
Year. 


529 
810 

988 
571 
:^28| 
.591  al 
832!  4 

981 ;  1 

590 1  1 

SSI,  1 

340  7 

260' 

489i 

551 '  I 

675i 

674 

631 

775 

107 


105,091 

38,418 

70,985 

92  ?30 

i  91,3.59 

26,110 

71,624 

354.363 

538,322 

170, .362 

246.884 

1065,928 

438,927 

72,171 

,50.4.50 

26,080 

226,346 

.58,139 

66,898 

67,193 

2  5,. 564 

17,308 


826120 

255 

71P 

4831 

964 

102 

169 

139 

743 

54 1 

737 

233 

0,57 

504 

681 

1.52 

331 

3.59 

450 

306 

885 

151 

919 

312 

9.53 

032 

371 

Oil 

695 

648 

628 

753 


,075.431 
193,034 
701. ,5'^!  3 
351,512'  5 
,027,112,19 
4S5,919 

8*^.  Ron 

810,105 
,212,227 
376,485 

85.065 
,121,641 
,511,261 
861,826 
494,717 
262.984 
145.822 

76,740 
523.732 
,509,710 
232,869 
210,996 
123,583 
,416.902 
402,163 
201.298 

35. .592 
199,311 
185„546 
,880,. 506  15 
782.664  3 
584,472 
,963,018 
,013,294 
,081,055 
135.405 


8,56,984 

309,984 

,568,, 360 

349.645 

85,423 

102.843 

650,814 

1,619.115 

4,059,097 

6,517,320 

1.061,739 

7.363.333 

3,426,944 

452,728 

220.488 

142,375 

1,767,348 

444,593 

280,4.54 

455,440 

170,9211 

100,814' 


S 
240,623 
690,529 
234,541 
824,768 
337,408 
,324,056 
,704,937 
771,936 
,280,227 
3K4,2.S8 
,937.668 
248.877 
834,294 
,489,574 
.570,152 
7  71,491 
,.564,297 
743,675 
661,955 

,102,739 

205,. 507 

,619.891 

,071,614 

,102.527 

443,,S83 

91.124 

788,183 

,132,828 

376.8.54 

83.406 

,127,429 

,444.084 

797,4.34 

442,066 

238.686 

151,451 

7  5.090 

537.6.50 

,878. ,534 

203,072 

215,621 

125,481 

,155,676 

,376,110 

203,251 

30,547 

180,126 

188.064 

,967,696 

.861 ,894 

577.575 

,884,981 

,942,441 

,105,715 

133,047 


814,724 

302,452 

,545,105 

410,942 

76.539 

97.617 

.538,730 

1.642.213 

3,932,186 

6,162,685 

1,048, .503 

7.287,6.50 

3,297,010 

472,482 

212.176 

140,294 

1,665,736 

418,016 

261,794 

432,2.56 

164,473 

96,175 


2,182               327    loss27,242  21,935 

-Month  of  June — Julu  1  to  June  30 — 


Creal  Northern  Express  Co. 
Gross  receipts  from  operation 
Exi>rcs8  privileges — Dr 

Total  operating  revenues- 
Total  operating  expenses 

Net  operating  revenue 

On»-twclflh  of  annual  taxes- 

Opvating  Income 


1914. 

$ 
308,120 
171,760 

136,360 
101,051 

3  5, .309 
3,908 


1913. 

$ 
303,494 
174,990 

128,504 
95,523 

32,980 
3,975 


1913-14.   1912-13. 


3,296,064 
1,970,918 

1,325,146 
1,086,304 

238,842 
45,659 


3, 351, .531 
2,009,028 

1,. 342, 503 
1,037.875 

304,627 
47,073 


1914. 

Southern  Express  Co. —  $ 

Gros.H  receijits  from  operation  1 ,222 ,373 
Exi)ruH  privilegfs — I.)r 611,374 


Total  operating  revenues. 
Total  oiieraling  expenses 


31,400  29,005 

-Month  of  June 


193,182  257,553 
—July  1  to  June  30^ 
191.3-14.        1912-13. 

$  •'ft  .S 

1,182,728  15,992,883  16,182,3,57 
587,398     8.041,709     8,045,073 


1913. 


Not  openitlng  revenue 

Ouu-twelfth  of  annual  taxes. 

Operating  Income 


610.999 
5.50,055 

60,943 
15,338 

45,605 


595,329 
.543,424 

51.904 
14  ,,527 


7,951,174 
6,878,912 

1,072,261 
181,488 


8,137,283 
6,782,976 

1,354,306 
161,242 


37,377         890,773     1,193,064 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co August 

Atlantic  Shore  Ry AugUHt 

cAur  KIgin  fc  Chic  Ry  June  .. 

Bangor  By  &  Eloc;trlc  July 

itaioii  Kmm  ■  l.l'i-  (  o  Aufcast 
Belt,  J,UyC(.r|)(NVC)  May  .. 
Berkshire  Street  Ry.  July  .. 
Brazilian  Trac  L&  P.  July  .. 
Brock  A:  Plym  St  Ry  July  .. 
I'.UIyii   K:ui  Tnin  Svsl   May    . 


Current 
Year. 


S 

492,894 
53,357 
186,770 
67.805 
M.l.'iS 
67 .09:^ 
97.6.54 
2072.201 
15.694 

2'^K>.^>■r.i 


Previous 
Year. 


Jan.  1  to  latest  date. 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913. 
b  Represents  income  from  all  sources,  c  These  figures  are  for  consolidated 
company. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 

Year. 

* 

14,1,58 
116,051 

32.742 


Baton  Rouge  Elec  a Aug 

Jan   1   to  Aug  31 

Cape  Breton  Elec  a Aug 

Jan   1   to  Aug  31 231,529 

Cleve  .Southw  &  CoLb-.Aug  123.0,58 

Jan   1   to  Aug  31 837,571 

Dallas  Elect  C::o  a Aug  174,775 

Jan   1   to  Aug  31 1,467,881 

Duluth-Superior  Trac.b.Aug  1 16.829 

Jan   1  to  Aug  31 876,489 

Eastern  Tex  Elec  a Aug  61 ,087 

Jan   1   to  Aug  31 444,250 


Previous 

Year. 

S 

13,862 
101,980 
33,4.54 
240,623 
129,0,52 
824,768 

180,734 
,384,288 
117,097 
8.34,294 

44,989 


Net  Earnings- 

Cnrrent        Previo^ls 


Current 
Year. 


S 

.506.832 
00,2331 

184,7H(i: 

7 2, 090 1 

I3,.s(i2 

65,721 

103.0801 

2033,211 

16,8831 

2  350634 


S 

3,604,960 

248,781 

03H.710 

436,491 

I  lO.O.'.l 

296.710 

560,782 

13,863.010 

66,488 

|0.7:m  (! 


Previous 
Year. 


S 

3. 4, 37,. 526 
265.013 
905,230 
421,910 
lOl.'.tsO 
308.001 
505,906 

13,.5H6.098 
70,349 

10  LUlK  '.^Ol 


El  Paso  Elect  a Aug 

Jan  1  to  Aug  31 

Galv-llouston  Elec  a.. Aug 
Jan   1   to  Aug  31 

Harri.sburg    Railways Aug 

Jan   1   to  Aug  31 

Houghton  Co  Tract  a.. Aug 
Jan  1   to  Aug  31 

Hud.son  &  Manhattan  a  Aug 
Jan   1   to  Aug  31 *3 

I llinois  Traction  _ a Aug 

Jan   1   to  Aug  31- 5 

Jacksonville  Tr.act  f^o  a  Aug 

Jan   1   to  Aug  31 

Kentucky  Scv.uirlties  (/O.Aug 

July  1  to  Aug  31 - 

Keokuk   Electric  a Aug 

Sept  1  to  Aug  31 

ICey  West  Elect  a  -  -    Aug 

Jan   1   to  Aug  31 

Northern  Texas  Kl  a Aug 

Jan  1   to  Aug  31 

Pacific  Gas  fc  Kl(><-I.rlc,..\ug 

Jan   1    to  Aug  31 1 

Paducah  Trac  fi  Lt  n Aug 

Jan   1    to  .\ug  31 

Pensacola  Elect  a.  -  - 


Aug 
Jan  1  to  Aug  31 


86,4,33 
685.675 

228,7.33 
1,651,(J31 

89,959 
666,107 

24„573 

193,034 

♦424.660 

04  .,591 

6,56,864 

5,351,512 

,55,798 
495,919 

77.368 
1,57,307 

21  ,.529 
246.951 

1 1  ,388 

88,805 

174,662 
1,402.163 

1,317,706 
1,286.018 

24  „S04 
199,311 

22 .669 
185.,546 


65, .590 

570,152 

223,139 

1,. 564, 297 

97,924 
661,955 

25,115 

205,507 

*430.291 

♦3,619,891 

6.55,684 
5,071.614 

.55.2,55 
443  ,,8.83 

78.384 
143,092 

24,479 

254  ,977 

11,719 

91,124 

185,8,85 

1,370,110 

1,249,724 
10. .506, 604 

20.312 
1,S9.I26 

24 ,9,5.3 
188,064 


Year. 
% 

4,735 
39,191 

15,2.57 

93,377 

,58,294 

331,675 

71,302 
372,796 

57,028 
3.86,635 

27,230 
172,627 

35,207 
293,247 
119„506 
7.57.176 

19,347 
107,988 

10,390 

69,906 

239,907 

2,138,094 

219.2.55 

2.0.39,633 

17,108 
180,712 
39.789 
79,661 
7,0.54 
90,529 

3„S34 

31,488 

79„543 

005,670 

617,293 
5,418,514 

9,0.54 
68,486 

7 ,879 
07,818 


Year. 
$ 

4,440 
38,359 

16,154 
102,092 

.58,143 
329,247 

77,089 

563,001 

.56,366 

343,275 

15.888 


28,511 
2,58,981 
105,125 
674,863 

25,441 

126,186 

1 1 ,393 

83,111 

242,538 
2,047,890 

266,370 

2,032,899 

25,718 

159,068 

37,845 

70, .393 

11,192 

102,471 

4 ,503 

32,608 

80,748 

601,916 

45S.590 

4,315.841 

9,988 
60,861 

9,483 
65,069 


Oct.  3  1914.] 


THE    CHRONICLE 


963 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

^  *%  s  ^ 

Nor  OhioTrac  &  Lt  a-.Aug      343,543  339.306  141.697  151.135 

Jan   1  to  Aug  31 2,416,902  2,155.676  949.252  853,860 

Savannah  Elec  Co  a Aug        71.339  70.985  24.822  24.674 

Jan   1  to  Aug  31 568.361  545.105  192.316  177,801 

Tampa  Elec  Co  a Aug         82.811  71.624  40.289  31,9.59 

Jan  1  to  Aug  31 650.814  538,730  300,956  244,771 

Twin  City  Rap  Tran_b-Aug      79S.580  776.841  385,963  383,732 

Jan   1  to  Aug  31 6,141,175  5,780,871  2,931,096  2,832,001 

Youngst&  Ohio  Riv_a- -Aug         25,461  25,564  0.,501  9.378 

Jan  1  to  Aug  31 170,921  164,473  63,581  53,919 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 
*  Gross  revenue  from  all  sources. 

Interest  Charges  and  Surplus. 

—  Int.,  Rentals,  etc. —  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                            Year.  Year.  Year.  Year. 

$  .1  S  .S 

Baton   Rouge  Elec Aug           2,070  2,125  2,665  2,315 

Jan  1   to  Aug  31 16,772  16,319  22,419  22,040 

Cape  Breton  Elect Aug           6,407  6.081  8.8.50  10.073 

Jan   1   to  Aug  31 51,375  48,385  42,002  53,707 

Cleve  Southw  &  Coium.Aug         32.837  32,613  25.457  25.529 

Jan   1  to  Aug  31 258,766  2.52.134  75,909  77,112 

Dallas  Elect  Co Aug         33,475  25,010  37,827  52,079 

Jan   1  to  Aug  31 237,468  197,711  335,328  365,290 

Duluth-Superior   Trac_-Aug         25,416  25,376  31.612  30.989 

Jan   1  to  Aug  31 203,083  199,9.52  183,551  143,322 

Eastern  Texas  Elect Aug           8,802  4,869  18,428  11,019 

Jan   1  to  Aug  31 67,0.59          105. .568          

El  Paso  Elect Aug           4.178  2. .562  31,029  25.949 

Jan  1  to  Aug  31 34..598  22.115  2.58,649  236,866 

Galv-Houston    Elec Aug         36.208  34.044  83,298  70,481 

Jan   1  to  Aug  31 296,035  277,643  461,141  397,220 

Houghton  Co  Tract Aug           5, ,598  5,625  4,792  5.768 

Jan   1  to  Aug  31 44.605  45,112  25,301  37,999 

Hudson  &  Manhattan. -Aug      a34,882  «30,916  205,025  211,592 

Jan   1  to  Aug  31 a263,778  a277,005  1,874,315  1.770,884 

Jacksonville   Tract Aug         12,475  12,975  4.633  7,743 

Jan  1  to  Aug  31 101,365  91, .579  79.347  67,489 

Kentucky  Seciu-ities  Co-Aug         17,253  16„548  19,484  17,341 

July  1  to  Aug  31 34,238  33,096  39,088  29,476 

Keokuk   Elect Aug          1,8.52  3.140  5,202  8.0,52 

Sept  1  to  Aug  31 28.802  27.943  61.727  74,428 

Key    West    Elec Aug           2..575  2.589  1,259  1,914 

Jan  1  to  Aug  31 20.307  20,623  11,181  11,985 

Nor  Texas  Elec Aug         26,060  24,166  53,483  56,582 

Jan   1  to  Aug  31 206,060  188,911  399,610  416,005 

Paducah  Trac  &  Lt Aug           7„505  7, .583  1.549  2.405 

Jan   1   to  Aug  31 60.971  59.456  7,515  1,405 

Pensacola    Elect Aug           7,188  7,0,55  709  2,428 

Jan   1  to  Aug  31 57,505  52,371  10,313  12,698 

Nor  Ohio  Trac  &  Lt Aug         51,136  47,353  90,561  103,782 

Jan   1  to  Aug  31 403,820  365.666  545,432  488,194 

Savannah  Elec  Co Aug         22,932  22,800  1,890  1,874 

Jan   1  to  Aug  31 182,944  171,117  9,372  6,684 

Tampa  Elec  Co Aug           4,4,58  4,353  35,831  27,606 

Jan  1  to  Aug  31 36,926  36,942  264,030  207,829 

Twin  City  Rapid  Tran_- Aug      232,155  239,5.58  153,808  144,174 

Jan   1  to  Aug  31 1,823,040  1,880.630  1,108,0.56  951.374 

Youngstown  &  Ohio  Ri V.Aug           4.167  4.167  5.334  5,211 

Jan  1  to  Aug  31 33,410  33,333  30,172  20,587 

a  Does  not  include  interest  on  bonds,  after  deducting  which  the  amount 
available  for  interest  on  dajustment  income  bonds  was  .'528,308  in  Aug. 
1914.  against  .S34, 884. 

X  After  allowing  for  other  income  received. 


ANNUAL  REPORTS, 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Clironicle"  in  which 
it  is  published.  The  latest  index  ^rill  be  found  in  the  issue 
of  Sept.  26.     The  next  will  appear  in  that  of  Oct.  31. 

Illinois  Central  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
The  full  text  of  the  remarks  of  President  Markham  is  given 
on  subsequent  pages;  also  the  detailed  operating  revenues  and 
expenses  and  income  account  for  three  years,  comparative 
balance  sheet  for  two  years  and  numerous  tables,  including 
comparative  traffic  and  operating  results,  &e.  Below  we 
give  compai'ative  operating  revenues  and  expenses  for  four 
years  and  the  income  account  ofr  three  years. 

OPERATING   REVENUE  AND   EXPENSES  FOR   FOUR  YEARS. 

1913-14.  1912-13.  1911-12.  1910-11. 

Average  miles  operatod.             4,769  4.763  4.763               4.750 

Rereniic'S —                                  .?  S  S                        S 

Freight... 43.871.272  42.5.S9.299  37,881,766  41,503,985 

Passenger 13,715.979  13.4.55.884  13.. 337.-562  13.108,863 

Mail,  expross&  misc..-     7.805,326  7,702,449  7,0ii5,838  6,998,342 
Revenue  other  than  from 

transportation -         481.123  533,271  442,105           419.547 

ToUl  oper.  revenues.   65.873.700  64.280.903  58.727.272  62.088,737 

Expcns'S — 

Maint.  of  way  &  struct.     9,205.916  8.519.025  7.691,214  7. 750, .525 

Maint.  of  equipment-..    11,510.079  13,952.0.54  13.857. .519  12.495.333 

Traffic  cvpoascs 1.290.77S  1.320.583  1.40;). 912  1„364,141 

Transpcrtation  expenses  24,1.50,040  24,743,324  23,0.53,219  21. 778. .531 

General   expenses 1.618.484  1.513.325  1,518,512  1.369,327 

Total  oper.  oxpansps.  .50.775.327  50.048.911  48.121.466  44.757.S57 
Net  operating  revenues.    15.098,373     14,231.992     10,605,.806     17,330,880 

INCOME  ACCOUNT  FOR  THREE  YEARS. 

1913-14.  1912-13.  1911-12. 

.s  .1;  $ 

Net  operating  revenue 15.098,:!73     14,231,991      10,605,805 

Outside  operations,  net  deficit 17,651  77,592  107.357 

Tota!  net  revenue 15,08n.722     14,1.54.309     10.498.449 

Taxes  accrued 3.311,247       2,903,551       2,685.7.30 

Operating  Income 11,739.475     11.250.848       7.812.710 


1913-14.  1912-13.  1911-12. 
Olhrr  Income —                                                 $                       $  $ 

Hire  of  equipment 110.530  

Joint  facilitv  rents.  &c 1.519.699  1,392.769  1.3.59,269 

Interest,  dividends,  &c 5,690,371  4,606. ,583  3,011.490 

Grcss  corporate  income 19,060,075  17,250,200  12.183,478 

Deductions — ■ 

Leasa  of  other  roads 3,995.150  3,669,241  3,130,789 

Hire  of  equipment .531,413  154.894 

.Toint  faciiitv  rontK.  &c 664.010  657.714  602. .584 

Interest  on  bonds 6, 094, .528  5,6,53.217  4.813.092 

Other  interest 159,089  159.861  2.715 

Miscellaneous 8.473  3.641  3.9.56 

♦Dividends (5)5,464.800(6)6.557.700  (7)7,650,720 

Additions  and  betterments 41,643        61,482 

Total  deductions 16,427.603     17.232.847     16.429,232 

Balance  for  year sur2,632.382       sur  17,353 d8f4, 245,754 

♦Deducted  bv  the  company  from  profit  and  loss,  but  here  shown  for  the 
sake  of  simplicity.— v.  99.  p.  196.  48. 

Kansas  City  Southern  Railway. 
(Report  for  Fiscal  Year  ending  June  30  1914.) 
The  full  text  of  the  remarks  of  President  J.  A.  Edson  will 
be  found  on  subsequent  pages.     Below  we  give  various  sta- 
tistics of  interest: 


ROLLING  STOCK  JUNE  30. 


1914- 
1913. 
1912- 
1911. 
1910. 


Locomotives.  Pass. Cars. 

195  90 

196  91 
18S  94 
168  79 
202                  86 


Freight  Cars.  MisceUan. 
5.567  889 

5.847  1.112 

5.479  1.148 

5.636  1,102 

6,536  872 


STATEMENT  FOR    YEARS   ENDING    JUNE   30 

1913-14.  1912-13.          1911-12. 

Miles  operated 827  827                   827 

Operations — ■ 

Gros?;  earnings  per  mile.  .S12,673  .S12.365 

Net.  earnings  per  mile .S4.757  $4,641 

*Tons  carried 4.066.018  3.915.083 


1910-11. 
827 


*Tons  carried  one  mile.  1062756.263  1017522.676 


Av.  per  ton  p.  m.  (mills)  7.84  cts. 

Freight  rects.  per  mile.  _  .?10,069 

Fgt.  rec.  per  rev.  tr.  mile  .S3. 98422 

Rev.  train-load.  tons...  ,508.38 

Rev.  pa.ssengers  carried.  2.005.881 

Rev.  pass,  carried  1  mile  73.356.612 

Aver,  per  pass,  per  mile.  2.311  cts. 


■.88  cts 

89.691 

.'54.09857 

520.11 

1.775.973 

67.533.444 

2.542  cts. 


$10,633 

S3. 3*0 

3, 326. .572 

810.995.242 

7.98  cts. 

$8,113 

$3.29778 

413.31 

1.701.032 

63.662.816 

2.547  cts. 


♦Revenue  freight  only. 


INCOME  ACCOUNT. 

Gross  Receipts-^  1913-14.  1912-13.  1911-12. 

Freight .$8,241,359     $7,955,386  .$6.6.58.269 

Passenger 1.675.168       1.694.580  1.599,346 

Mail,  express.  &c 1.076.927        1.056.343       1.015.244 


511,493 

$4,085 

3.605.461 

925.279.313 

7.87  cts. 

$8,864 

$3.01505 

3'<0.49 

1.839.3.57 

66,510,967 

2.525  cts. 


1910-11. 

.$7,278,970 
1.6.57.662 
1.058.542 


Total  receipts $10.993.4.54  $10,706,309     .$9,272,859     .$9,995,174 


Operating  Eipensrs — ■ 

Maint.  of  wav  &  struc.  $1,135,525 

Maint.  of  exiuipment...  1.339.1.55 

Transportation  expenses  3.660.700 

Traffic  expenses 324.677 

General  expenses 450,264 

Total  oper.  expenses.  iS6.910,321 

Net  earnings $4.083.1,33 

P.  C.  of  exp.  to  earnings  (62.46) 

Int.,  di.scount.  rents.  &c.         174.363 


$1,024,840 

1., 344. 625 

3.661.311 

315.868 

400.512 


.$6.747.1.57 

.$3.9.59.152 

(62.47) 

167.982 

$1,041,393 

1.289.937 

3,318,608 

316. .575 

.366.326 

$6. .332. 839 

.$2,940,020 

(68. .59) 

149,172 


$939,962 

1.394„547 

3,-376.634 

316.940 

375.918 

$6,404,001 

$3,591,173 

(64.07) 

130,460 


Net  income 


Dediicl- 

Taxes $.567.8.57 

Interest  on  bonds 1 ,700,659 

Rents,   &c .38.527 

Interest  on  equip,  notes.  65.084 

Hire  of  equipment 159.920 

Adjust,  of  current  accts.  

X  Div.  on  pref.  stk..  4%  840,000 


.$4,257,496     .$4,127,134     $3,089,192     $3,721,633 


.$465,339 

1,677.784 

32,300 

31,144 

274,362 


.$410,369 

1.505.791 

30. .500 

39.060 

217.522 


840.000 


840.000 


$361,876 

1.334.186 

23.676 

48.240 

286.. 597 

2.400 

840.000 


Total 

Balance,  surplus. 


.53.372,047 
.$885,449 


3.320.929     $3,043,242     $2,896,974 
$806,205  .$45.9.50         S824.659 


X  Charged  against  profit  and  loss  account  but  here  deducted  from  income 
account. 

OPERATIONS  OF  SUBSID.  PROPERTIES  OPERATED  SEPARATELY. 


Arkansas   West.    Ry 

do  do 
K.  C.  .Sh.  &  G.  Ter. 

do  do 
Pt.  Arthur  Can  &  D. 

do  do 
Poteau  Valley  RR.. 

do       do 


.191.3-14_$.54.495 

1912-13.   54.622 
.1013-14. 

1912-13. 
.1913-14. 

1912-13. 
.191.3-14. 

1912-13- 


Gross.     Net  {over  lax.) 


30,355 
28,249 
42,624 
65,647 
10.716 
11.292 


def..$9.319 
sur.  3. 987 
sur  .7, 124 
sur. 3. 463 
def.9.915 

sur. 16.700 
def.2.948 
.sur. 2. 756 


Inf..  Ar.    Ralnnce. 

$38,180  drf.$47.499 

38.676  def.34.6S8 

6.000       sur.  1.1 24 

6.000      def.2..537 

,50,000  def..59.015 

.50.000  def.33.300 

1.558       def.4,.506 

1.473      sur. 1,283 
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Assets — 

Property  acct._a99 

Property  aban- 
doned  b  1 

Agts.  &  conduc. 

Cash c2 

Co. '3  stock  In 
treasury  (par) 

Material  &  supp. 

Loans  on  collat- 
eral  security. 

Bills  receivable. 

Traffic  balances 

Indiv'uals  &  cos. 

U.S.Govcrnm't 

Wells, F.ACo.Ex. 

Investm'ts  In  A 
ad  vs.  to  pro- 
prietary cos^.     2 

Miscellaneous.. 


1914. 

$ 
720,323 

023.2.50 
2.S0.8i8 
,029, .395 

40,100 
838,410 

115,063 

45,8,34 

320,129 

787,641 

11,169 

32,187 


.303.919 
2.36.788 


1913. 
S 

100,115,841 

4fi2.R44 

213.7.'ifl 

I,71.'3,83G 

40,100 
867.923 

144,021 

29,075 

268,682 

.599.804 

10.668 

32,953 


2.212.567 
2.50.297 


LiaMHties— 
Preferred  stock. 
Common  stock. 
First  mtse.  bds. 
Refund.  &  impt. 

bonds 

Fqulp.  tr,  notes: 
Unpaid  coupons 
Accrued  interest 
Traaflc  balances 
Pay-rolls  &  accts 

Bills  pav,ible 

Accrued  taxes.  _ 
Renewal  and  re- 
serve funds  -  _ 
Pref.  dIv.  pay- 
able July  1.5- 
Miscellaneous  . 
Profit  and  loss. . 


1914. 

S 
21.000.000 

3n.ooo.nno 

30,000,000 

16,7,50,000 
1,. 302, 000 
44.5,146 
230.206 
179,102 
1,142,340 
324,122 
217,891 

237,256 

210,000 

27.74'-. 

dS, 669, 247 


1913. 

$ 
21,000,000 

3n,  000, 000 

30,000,000 

16,. 500.000 
1,426,000 
442.076 
230,886 
168.993 
1.144,838 
343,122 
192,078 

238,087 

210,000 

114,715 

4,953,572 


Total  aaaets..  107,735, 056  106,964.367     Tot.  llabllltles.107. 735,056  106,964,367 


a  Includes  in  1911 ,  cost  of  properties,  $79,521,643.  and  imnrovements  and 
rehabilitation.  $21,524,724.  less  value  of  equipment,  buildines  and  tracks 
destroyed  or  ^ibandonod.  which,  less  salvage,  has  br-rn  char<red  to  onerating 
cxppnsf«.  8871.286:  and  also  Irss  credit  of  $209,100  to  eq;iipnient  from  re- 
newal and  res-^rvn  funds  and  $248,658  .salvage  from  couinmont  sild  or  dis- 
mantled, b  This  is  proi'erty  abandoned  in  course  of  imrrovomonts.  lass 
salvage  whi-^h  was  taken  out  of  cost  of  nrooerties  under  nrotr«!t  and  Is  shown 
here  as  a  s->parato  it"m  i)ending  final  disnosition  by  order  of  the  Tnter-Stato 
C^ommerce  Commi.ssion.  Si, 079. 984.  loss  $36,052  chirged  to  operating  ex- 
penses account  of  other  propertv  and  $20,682  to  profit  and  loss  af'nount  of 
right  of  way.  leaving  a  balance  of  SI. 023.2.50.  c  The  item  of  cnsh  In  1914. 
$2,020,395.  includes  reserve  for  dividend.  $210,000:  resrrve  for  couoons 
unpaid.  $445.1  (6  available  for  other  purposes,  $1 .374.249.  d  .\ftor  deduct- 
ing $119,673,  the  estimated  original  cost  of  pronertv  abandoned  and  not 
replacod,  less  salvage.  $12,500  discount  on  refunding  and  improvement 
mortgage  and  $37,602  for  miscellaneous  adjustments. — V.  99.  p.  120- 
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Missouri  Pacific  Railway. 

{Report  for  Fiscal   Year  etiding  June  30  1914.) 

The  report  of  President  B.  F.  Bush  will  be  found  at  length 
on  subsequent  pages.  The  report  contains  a  comparative 
consolidated  balance  sheet  of  the  entire  system.  Below  we 
give  the  usual  comparative  tables: 

statement  of  Mileage  of  Rail  in  Track  June  30  (Totetl  System). 

100-/6.     90-/6.      85-/6.      80-/6.75-75.5/6.70-/6.60-65/6.52-56/6 

1914 247.64  338.90  2.404.35  27.72   1.068.85  89.59  89235  2,266.25 

1913 245.83  261.82  2.468.18  27.82   1,080.84  89.67  846.13  2,312.95 

Mileage  of  Ballasted  and  Unballasted  Tracks  June  30  {Total  System). 

Gravel.      Rock.     Cinders.    Chatts.  StoneDvst.  Tot.Bal      Unball. 

1914 1.875.93  251.82  1,292.46  1,670.14     40.39     5.130.74  2,204.91 

1913 1,860.54  268.89  1,321.58  1,624.00     40.39     5,115.40  2,216.84 

OPERATIONS  AXD  FISCAL  RESULTS  OF  MISSOURI  PACIFIC  AND 

ST.    LOUIS    IROX    MOUNTAIN    A    SOUTHERN    {INCLUDING 

PREDECESSOR    COMPANIES    OF    PRESENT    MISSOURI 

PACIFIC  PRIOR  TO  AUGUST  9  1909). 

1913-14.  1912-13. 

Miles  operated,  average  7,285  7.257 

Operations — 

Passengers  carried 14,193,115     12,520,830 

Pass,  carried  one  mile. -548.846, 160  502,112.957  463,119,912 
Fr't  (tons)  carried  (rev.)   23,280,733     23,310.266     20,139.122 


1911-12. 
7,231 

11,825,687 


1910-11. 
7,235 

12,224,723 

488,320,059 

19,485,422 


do  carried  1  mile  (rev. )5504871  000  5668404076  4794367947  4392415679 


No.  rev.  tons  per  tr.mile  388.91 

Earns  per  fr't  tr.  mUe_.  S3. 10814 

Earns,  per  pass.  tr.  mile  $1.10365 

Gross  earns,  per  m.  road  S8 ,208 

Earnings —  $ 

From  freight 43,995,027 

From  passengers 11,342,977 

From  mails 1.507,422 

From    express 1,513,060 

From  miscellaneous 925,026 

Other  than  from  trans..  510,388 


373.29 

S3. 01275 

$1.10737 

$8,565 

S 

45,748,269 

11,827,110 

1.450,608 

1,711,305 

934,168 

484,046 


332.90 

S2. 74374 

$1.06712 

.$7,538 

$ 

39,514,356 

10,858,449 

1,429,608 

1.374,454 

891,225 

435,158 


290.80 

$2.49147 

$1.12291 

$7,295 

$ 

37.629,213 

11,089,674 

1,431,554 

1,178,619 

1,004,222 

443.311 


Total   earnings 59,793,900 

Maint.  of  way,  &c 8,536,046 

Maintenance  of  equip..   10.252,256 

Transportation 21 ,292,357 

Traffic 1,330,086 

General 1,711,628 


62.155,506     54,503,250     52,776,593 


Total  expenses 43,122,373 

Ratio  oper.  exp.  to  earns.         (72.12) 

Net  earnings 16,671,527 

Outside  oper. — netdef..  73,364 

Taxes  accrued. 2,513,432 


Operating  income 14,084,731 

Misc.  inc..  divs., int., &c.     2.447,779 


9,263,360 
9,860,188 
22,528,447 
1,425,168 
1,621,834 

44,698,997 

(71.91) 

17,456,509 

93,005 

2,314,349 

15,049,155 
2,463,599 


8,664,769 
8,321,787 
21,268,314 
1,358,014 
1,667.708 

41,280,592 

(75.74) 

13,222.658 

120,853 

2,218,0181 

1 

10,883,787 
2,246,645 


Total 

Deduct — 

Rent 1,047,274 

Equip,  rents,  debit  bal.  787,010 

Interest 14,575,746 

Miscellaneous 47,788 


Total 
Balance . 


16,532,510     17.512,754     13,130,432 


998,580 

477,240 

14,408,125 

66,076 


882.750 

746,367 

13,436,314 

44,093 


8,984,132 
8,283,521 
22,745,409 
1,410,780 
1,906.095 

43,329,937 

(82.10) 

0,446,656 

86,082 


Compari- 
son of 
items 

changed. 


16,457,818     15,950,021      15,109,524 

sur.74,692  sr.l,562,733defl,979,092  clef5.232.539 
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1913-14. 
Miles  operated  Jime  30-  3,920 

Earnings —  $ 

Passengers 4,918,402 

Freight 19,490,425 

Mail,  express,  &c 2,213,214 


1912-13. 

3,920 

S 

5,239,691 

20,528,498 

2,250,720 


1911-12. 
3,916 

$ 
4,756,512 
17,514,172 
2,130,451 


1910-11. 
3,920 

$ 
4,781,624 
17,246,926 
2,180,222 


Total... 26,622,041 

Expenses — 
Maint.  of  way  &  struc.     4,100,381 

Maint.  of  equipment 4,974,142 

Transportation 11,179,599 

Traffic  expenses. 680,954 

General. 841,007 


28,018,909     24,401,135     24.208.772 


Total.. 21,776.083 

Net  earnings 4,845,958 

Taxes   1,170,180 

Outside  oper. — net  def.  f 42 ,647 


Operating  Income 

Divs.,  int.,  rents,  &c 

St.  L.  I.  M.  &  S.  divs.. 


3.6.33,131 
1,927,7.58 
1,773,468 


3,814,427 

4,853,669 

11,809,090 

743,648 

810,551 

22.031,385 

5,987,524 

1,125,711 

39,410 

4,822,403 
1,947,653 
1,773,468 


4,028,591 

4,227,377 

11,316,939 

711,559 

809,142 

21,093,605 

3,307,530 

1,099,519 

49,987 

2,1.58,024 
1,678,249 
1,773,468 


4,574,765 

4,272,038 

12,213,847 

727,085 

961,145 

22,748,880 

1,459,892 

978,009 

35,528 

446.355 
gl  ,306,247 


Total  net  income 

Disbursements — 
Interest  on  bonds.  &c.. 

Rentals 

Interest  and  exchange.. 

Hire  of  equipment 

Miscellaneous 


7,334,357       8,543,524       5,609,741        1,752,602 


,739,742 
239,684 

29b',095 
44,288 


7.741,794 
238,119 


1.54  ,.395 
39,520 


,434,011 
189,940 

278",609 
33,800 


g6 ,621 ,947 

169,438 

207,963 

627 ,800 

gl76,508 


Total  disbursements.  8,313,804  8,173,828  7,9.35,760  7,803,717 
Surplus  or  defic def.979,447    sur. 369,697  def2,326,019  def6,051,115 

f  Outside  operations  (net)  in  1913-14  include  dining  car  revenu&s,  $73,- 
974;  expenses,  $116,621;  leaving  net  loss  as  above,  $42,647. 

^  ^om\)'d.ris<m  of  items  marked  "g"  somewhat  changed  in  later  years, 
but  final  results  remain  unchanged. 

ST.  LOUIS  IRON  MTN.  ^k  SOUTHERN  RY.— INCOME  ACCOUNT. 


1913-14. 
Miles  oper.  end  of  period  3.365 

Earnings  from —  $ 

Pa.ss(fngers 6 ,424 ,575 

Freight 24„504,«03 

Mail,  express  and  misc.     2,242,682 


1912-13. 
3,338 

$ 
6,587,418 
25,219,772 
2,329,408 


1911-12. 
3,314 

$ 
6,101,937 
22,000,184 
1,999,994 


1910-11. 
3.315 

$ 
6,308,0,50 
20,382,287 
1.877,484 


Total    earnings 

Expenses — 

Maint.  way  &  structures  4,435.665 

Maint.  of  equipment...  5.278,115 

Transportation 10 , 1 1 2 ,758 

Traffic 649,1.32 

General 870,620 


Total   expenses 

P.  C.  of  exp.  to  earns 

Net  earnings 

Outside  oper. — net  def. 
Taxes 


.33.171,860     34,1,36,.598     30,102,115     28,567,821 


21.346,290 

(64.3.5) 

11, 825. .569 

30,716 

1,343,2,53 


5,448,9.33 

5,006,518 

10,719,3.58 

681  „520 

811,283 

22.667,012 

(66.40) 

11.468,9X6 

53. .59.5 

1,188,638 


Operating  Income 10.451,600  10,226,7.53 

DIvB.,  Int..  rents.  &c... 520,.5.38    515,946 

Total  net  Income 10.972,138  10.742,699 

Disburs'Tncnts — 

Interest  on  bonds 6,740.640  6.537 „509 

Rentals S29,91f)  7H9.135 

Hire  of  equipment 496,920  322,845 

Sundry  items 74,873  124,524 

Dividends  (4%) 1,775,649  1,775,649 

Total   disburscmonts 
Balance,  surplus 


4,636,178 

4,094,409 

9,951,378 

646,4,55 

858, .567 

20.186,987 

(67.06) 

9,915,128 

70,866 

1,118„500 

8.725,762 
568,397 

9,294,1,59 

5, 977. .525 

706,731 

468.358 

18,068 

1.775.649 


4,400,367 

4,011,483 

10, .531  ,,561 

683,695 

944 ,9.50 

20,581,0.56 

(72.04) 

7,986,765 

,50  ,.554 

♦1,005,780 

6,9.30,431 
*.503.309 

7.4.33.740 

5.383.3.56 

♦40K.(i()5 
781.6.39 
*4 1 ,564 
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9,917.998 
1,0.54.140 
*  (lomjiarl.son  of  Items  marked  (♦) 
final  results  remain  unchanged. 


8.947.231        6;615,104 
346,928  8 1 8, .576 

somewhat  changed  in  later  years,  but 


9,549,662 
1,193,0,37 


1914.  1913. 

Assets —  S  $ 

Road  and  equlp-154,970,927  154554,504 
Seeurs.  pledged. xll4, 362, 186  110192,400 
Secur.  of  subsld. 

COS.  unpledged-  5,235,929     5,980.933 
Other   lnvestm'ts.23,228,889  25,505,524 


Cash 

Seeurs.  In  treas 

Marketable  secur. 
Loans  &  bills  rec. . 

Agts.  &  conduc 

Traffic,  &c.,  bals. 

Misc.  accounts 

St.L.I.M.&  S.Ry. 
Material  &  supp.. 
Matured  int.,  &c- 

Advances 

Special  deposits.  _ 
Other  deferred  debit 
Items 


09,. '503 

427, ,500 

613.300 

60,605 

1,028,455 

225,540 

2.221,111 

437,761 

2,887,428 

757,441 

53,328 

852,481 


503,151 

910,500 

378,683 

64,270 

1,000,537 

209,854 

1,971,902 

4,034,780 

3,026,601 

662,227 

73,177 

1,451,353 


394,135        281,856 


Total 308,266,519  311462,312 


1914.  1913. 

LiabUities —  S  S 

Capital   stock 83,251,085  83.251,085 

Fund,  debt  outsfg 

(see  Railway  & 

Indus.   Sec. "j.iei, 910,500  162896.500 
Fimded     debt     In 

treasury,  &c_-.50,932,500  50,932,500 


Traffic,  &c.,  bals.  083,520 
Loans  &  bills  pay.  825,000 
Vouchers  &  wages  4,380,590 
Mlscell.  accounts.  204,983 
Matur.  int.,  &c..  106,461 
Other  working  lia- 
bilities        118,376 

Unmatur.int.,&c.  2,093,329 
Def'd  credit  items  113,929 
Profit  and  loss... y3, 580, 246 


705,502 
425,000 
3,947,151 
141,686 
152,074 

117,483 
2,079,298 

215,984 
6,597,989 


Total .308,266,519  311402,312 


X  Includes  securities  of  proprietary ,  affiliated  and  controlled  companies, 
$63,447,186,  and  securities  issued  or  assimjed,  $50,915,000. 

y  After  debiting  debt  discount  extinguished  through  surplus,  $61,830. 
and  loss  on  retired  road  and  equipment,  $135,978;  reduction  in  investment 
in  preferred  stock  of  the  Wabash  RR.  to  market  values,  $1,733,715,  and 
making  miscellaneous  debits  (net),  $110,570. 
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1914. 

Assets —  S 

Road  &  equip. ..161, 450, 697 
Seeurs.  pledged.. b2, 803, 605 
Seeurs.  of  subsid. 

COS.  unpledged.  5,300 

Other   lnvestm'ts.23,215,902 

Cash 654.196 

Seeurs.  in  treas...  1,812,887 
Marketable  sec...  42,200 
Agents  &  conduc..  897,973 
Material*  supp..   1,096,302 

Miscellaneous 510,349 

Advances 93,380 

Special  deposits-.  28,607 
Cash  &  seeurs.  in 

sink.,  &c.,  funds        89,202 
Oth.  def'd  items-.      150,080 


1913. 

$ 

159935,001 

2.803,605 

1.900 

23,825,003 

640,614 

2,038,387 

200 

1,092,257 

2,008,304 

556,956 

130,134 

228,089 

77.503 
274,384 


1914. 

LiabiliHes —  $ 

Capital   stock 44,396,574 

Fund.  deb.  outst'g 

(see  "Ry.*  Ind. 

Sec") 143,152,120 

Funded     debt    In 

treasury,  &c...  1,847,887 
Traffic  balances..  71,435 
Vouch.  &  wages-.  801,855 
Mlscell.  accounts.  44,067 
Missouri  Pac.  Ry.  437,761 
Other  work .  liabll .  85 ,  807 
Matured  int.,  &c.  1.543,886 
Unmat.  int.,  &c.-  867,594 
Def.  credit  Items.  28,730 
Prof  It  and  loss b239,024 


1913. 
S 

44,396.574 


139445,120 

2,673,387 

56,631 

830,315 

51,227 

4,034,780 

80,778 

1,411,209 

859,248 

22,978 

405,291 


Total 193,516,800  194273,697       Total 193,516,800  194273.597 


a  Includes  securities  of  proprietary,  affiliated,  &c.,  companies,  $2,828,- 
665,  and  securities  issued  or  assumed,  $385,000. 

b  After  debiting  discount  extinguished  through  surplus,  $443,052;  loss 
on  retired  road  and  equipment,  $89,125;  reduction  In  investment  in  com- 
mon and  preferred  stock  of  the  Wabash  RR.  to  market  values,  $734,812. 
and  making  miscellaneous  credits  aggregating  $51,549. 

Note. — The  company  has  also  a  contingent  liability  as  endorser  of  $2.- 
583,400  discounted  notes  of  the  Texas  &  Pacific  Ry.,  which  were  accepted 
in  payment  of  interest. — V.  99,  p.  894.  748.  674. 

Wheeling  &  Lake  Erie  Railroad. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Receiver  W.  M.  Duncan,  Sept.  1,  wrote  in  substance: 

The  decrease  [of  $194,6021  in  gross  Income  Is  due  entirely  to  the  reduc 
tlon  [of  $455,4121  in  earnings  from  coal  freight  on  account  of  the  suspension 
of  all  mines  on  the  railroad  since  April  1 ,  owing  to  strike  difficulties.     The 
reduction  would  have  been  much  greater  were  It  not  for  the  increases  [of 
$47,398  and  $185,084,  respectively]  in  general  freight  and  ore  freight. 

There  were  issued  during  the  year  $820,000  receivers'  certificates  (V.  97, 
p.  1288)  for  repairing,  strengthening  and  reconstructing  car  equipment, 
construction  of  cabooses,  purchasing  and  laying  of  90-lb.  rail  and  re- 
laying released  rail,  completing  reconstruction  of  flood  bridges,  strengthen- 
ing and  reconstructing  other  bridges,  reconstructing  terminal  facilities  at 
Zanesville ,  rebuilding  bridges  and  relaying  rail  on  Cleveland  Belt  and  making 
connection  with  the  "Big  Four"  and  completing  the  general  office  build- 
ing at  Brewster.  The  greater  portion  has  been  expended,  supplementing 
the  amounts  expended  under  additions  and  betterments  from  income. 

Recomniendatlons  regarding  future  requirements  are  thought  unneces- 
sary, owing  to  the  decree  of  foreclosure  pursuant  to  which  the  property  Is 
advertised  to  be  sold  on  Sept.  25  1914.  [Sale  postponed  for  want  of  bid- 
ders, v.  99,  p.  896.1  Generally  speaking,  however,  expenditures  necessary 
for  the  safety  of  the  property  will  no  doubt  be  taken  care  of  out  of  earnings, 
and  unless  there  is  a  material  change  in  business  conditions  there  will  be 
no  expense  necessary  for  rehabilitation ,  though  possibly  some  special  equip- 
ment may  be  needed  for  certain  classes  of  business. 

Data  from  Gen.   Mgr.    H.   W.   McMaster,   Cleveland,   Sept.   1   1914. 

Under  normal  business  conditions  for  the  first  five  months  substantial 
increases  were  made  over  the  previous  year,  but  beginning  with  December 
there  was  a  marked  falling  off  in  tonnage  moved,  due  to  general  business 
depression.  During  the  last  three  months  all  coal  mines  located  on  our 
lines  and  practically  all  coal  operations  on  tributary  connections  were 
closed  pending  settlement  of  wage  disputes,  causing  a  decrease  of  $455,000 
in  coal  freight  earnings  as  compared  with  the  previous  year,  but  as  the 
earnings  of  April  1913  were  greatly  reduced  by  reason  of  the  flood,  a  con- 
servative e.stimate  of  our  loss  in  gross  earnings  on  account  of  the  suspension 
In  the  mining  districts  would  be  $650,000. 

The  lieavy  exi)enditures  for  maintenance  during  the  previous  year  and 
the  permanent  repairing  of  flood  damages  made  it  possible  to  maintain  the 
proi)erty  in  good  condition  for  operation  at  a  considerably  rcducec  cost; 
rail  and  tic  renewals  were  somewhat  below  normal. 

The  increase  of  $60,663,  or  2.33";;.,  in  transportation  expenses  was 
caused  by  increase  in  pay  of  train  and  yard  men,  effective  Oct.  1  1913.  iind 
in  wages  of  agents  and  operators,  effective  Dch;.  1  1913,  under  awards  of 
arbitration  boards.  There  was  an  inereuse  of  $38,000  for  injuries  to  persons, 
largely  in  s(^tMenient  of  accidents  in  1911  and  1912. 

In  Nov.  1913  an  agreement  was  reached  with  the  C.  C.  C.  &  St.  L.  Ry. 
for  trackage  rights  for  freight  trains  between  Cleveland  and  Wellington, 
and  th(!  service  was  inaugurated  on  Feb.  15  1914.  shortening  the  distance 
betwe(!n  (Cleveland  and  Wellington  and  points  west  by  88  miles. 

Equipment. — Iluring  the  year  1,000  50  ton  and  .500  55  Ion  steel  hopper 
cars,  20  heavy  consolidation  freight  engines  and  10  ))ass('nger  cars  were 
added  to  existing  equiiiment  by  purchase.  One  switching  locomotive, 
2,141  fn^ighl  and  work  cars  and  '.i  ])assenger  cjirs  were  rctind  during  the 
year,  being  almost  entirely  anttciuated  ,inii  worn  out,  taUcii  out  of  service- 
able equipment  in  i)revioiis  j)eriods  and  held  for  disposition.  During  the 
year  $2()2,427  was  expended  from  proceeds  of  receiver's  cerlificates  to  re- 
construct 455  40  ton  gondolas,  to  rcn<nv  and  strcnglhen  108  box  ears,  412 
40  Ion  gondolas  and  51  .50  ton  steel  liopi)ers,  ;ind  jil.so  717  ears  of  various 
other  cl;iss(S,  thus  restoring  a  total  of  1,7  13  cars  (o  n\ ciuie  service.  A\o 
now  have  on  hand  approximat(4y  13K  box  ears.  999  10  Ion  gondola  cars 
and  37  ,50-ton  steel  hopper  cars  In  heavy  had  order,  which  should  undergo 
similar  r(^palrs  .-is  soon  :is  funds  ;ire  available. 

Utidrr  pri  srnt  conditions  onr  greatest  loss  in  traffic  Is  onr  inability  to 
furnish  ))roi)(r  e(iuipnMnt.  \\ C  ."ire  constantly  In  need  of  wjiter  tight  box 
ciirs  for  lo;i(llng  of  tin  plate,  n\;inur.iclure(l  products,  nu'reli.-indise  and 
jKiwder.  wlii<'h  we  find  duricull  to  olil.iin  I'roni  our  own  ((inlpmcnl  or  from 
cotmccllng  lines.  We  have  also  lost  considerable  l>iisine.>is  through  our 
Inability  lo  furnish  low  side  drop-end  gondolas  for  brick  .shipments  aiul  for 
steel  loading. 

All  improvement  work,  including  llu"  purchase  of  new  e(|iiipment  and 
the  rehabilitation  of  existing  e<iuii>inent  ,  w  ill  be  i)oslponed  pending  possible 
early  reorganization. 
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OPERATIONS  AND  FISCAL  RESULTS. 


Average  revenue  mileage 

Operations — 
Total  tonnage  (revenue) 
Tot.  tonnage  1  m.  (rev.)l 

Freight  train  ndles 

Av.  net  tons  per  tr.  m_. 
Revenue  per  ton  per  mile 
Revenue  per  train  mile. 

Passengers   (No.) 

Passengers  1  mile  (No.)_ 
Rev.  per  pass,  per  mile. 
Gross  earnings  per  mile. 
Net  earnings  per  mile 


1913-14. 
459 

12,076,785 

192862,166 

1,556,091 

801 

0.549  cts. 

.S4.21 

1,789,128 

40,257.750 

1.54  cts. 

$16,632 

$5,145 


1912-13. 
459 

11,667,451 

1255097,127 

1,674,315 

789 

0.539  cts. 

$4.04 

1,754.901 

41,859,992 

1.49  cts. 

.$17,0.56 

$4,240 


1911-12. 
457 

10,641,187 

1175463,368 

1,673,953 

740 

0.547  cts. 

$3.84 

1,806,767 

40,004,638 

1.51  cts. 

$16,395 

$5,379 


1910-11. 
457 

9,525,749 

1059785,592 

1,656,054 

680 

0.543  cts. 

$3.48 

1,812,055 

39,219,243 

1.55  cts. 

$14,870 

$4,497 


INCOME  ACCOUNT. 


Operating  Revenue — 

Coal  freight 

Other  freight 

Passengers 

Mail  and  express 

Miscellaneous. 


1913-14. 

$2,690,441 

3,854,458 

621,034 

113.417 

309,812 

48.184 


Other  than  transport'n. 

Total  oper.  revenue.. 

Operating  Expenses— 

Maint.  of  way.  &c $997,393 

Malnt.  of  equipment...  1,279,201 

Traffic  expenses 110,180 

Transportation  expenses  2,662,895 

General  expenses 224,873 

Total  oper.  expenses.  $5,274,542 
Net  operating  revenue. .  $2,362,804 
Taxes 396,831 


1912-13. 

$3,145,853 

3,621,977 

624.376 

95,917 

288,958 

54,867 


1911-12. 

$3,157,650 

3,276,444 

603,763 

105,028 

285,545 

69,716 


1910-11. 

$2,717,782 

3,037,334 

607.836 

98.811 

270,586 

68,358 


$7,637,346     $7,831,948     $7,498,146     $6,800,707 


$1 
1 


322,651 
621.987 
98,274 
602,232 
239.667 


$5,884,811 

$1,947,137 

362,426 


$871,515 

1.402,075 

90.315 

2.485.884 

188,546 

$5,038,335 

$2,459,811 

367,225 


$747,538 

1.328.110 

96.136 

2.406,282 

166.201 

$4,744,267 

$2,0,56,440 

248,007 


Operating  income $1,965,973     $1,. 584.711     $2,092,586     $1,808,433 

Outside  operations Dr. 1.040         Dr. 1,403  1,776  515 


Total 

$1,964,933 

$1.583,. 308 

$2,094,362 

$1,808,948 

Miscellaneous 

63.369 

31.102 

24,157 

32.920 

Total  income 

$2,028,302 

$1,614,410 

$2,118,519 

$1,841,868 

Deductions — 

Hire  of  equipment — bal. 

$303,985 

$325,928 

.$268,353 

$64,752 

Int.  on  mtge.  bonds,&c.x 

633,030 

633.030 

633,030 

633,030 

Int.  on  equip,  obligations 

72.997 

84.791 

94,982 

106,590 

Int.  on  notes  payable 

44.571 

70,853 

68,996 

69,741 

Int.  on  receivers'  certifs. 

446.004 

296,766 

244,466 

250,655 

Disc't  on  receiv.  certifs. 

6,465 

2,828 

Rents  paid 

57.734 

83,571 

90,574 

66.311 

Additions  &  betterments 

143,059 

765.171 

536,977 

595,480 

Equipment     obligations 

paid  by  receiver 

426,000 

224.000 

224,000 

275,000 

Total  deductions 

$2,127,380 

$2,490,575 

$2,161,378 

.$2,064,387 

Balance,  deficit 

$99,078 

$876,165 

$42,859 

$  222,619 

X  Deductions  of  $633,030  yearly  on  account  of  mortgage  bond  interest 
include  12  mos.'  int.  on  the  following  issues:  Lake  Erie  Division  5s,  $2,000.- 
000.  $100,000;  Wheeling  Division  5s.  $894,000.  $44,700:  extension  and  im- 
provement 5s,  $409,000.  $20,450;  consolidated  4s.  $11,697,000.  $467,880. 

COMPANY'S  BALANCE  SHEET  JUNE  30. 


Assets — • 

Road  &  equlpm't.56 

Securities  issued  or 
assum — pledged  12 

Sees,  of  controlled 
COS. — unpledged 

Other  Investments  2 

Cash 

Mlscell.  accounts, 
advances.  &c 

Condemned  equip- 
ment suspense- - 

Def.  debit  items.. 

Recr.W.&L.E.RR. 

Profit  and  loss...  2 


1914. 

S 
482.906 


1913. 

•S 
57,542.038 


000,000  12,000,000 


833,915 

629,190 

1.255 


833.915 

2,629,190 

1,255 


119,871         119.909 


732,210 

35,852 

379,419 

510,830 


35,852 

255,234 

2,6.54,136 


Liabilities — 

Common  stock 20 

First  pref.  stock..  4 
Second  pref.  stock  11 
Mortgage  bonds.. 35 
Loans  &  bills  pay. 
Vouchers  &  wages 
Miscell.  accounts. 
Interest,  &c.,  due 

and  accrued 2 


1914. 

1913. 

S 

S 

,000,000 

20,000,000 

,986,900 

4,986.900 

,993,500 

11,093,500 

,000,000 

35,000,000 

855,000 

1,155,000 

281,481 

641,972 

2,145 

2.235 

,606,422 

2,291,922 

Total 75,725,448  76.071,529       Total 75.725,448  76.071.529 

RECEIVER'S  BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  S 

Road  &  equip't...a9.055,317 
Adv.  to  controlled 

cos.  for  construe.  1,614,700 

Cash 939.465 

Agts.  &  conductors  81.107 
Materials  &  supp.  643,400 
Mlscell.  accounts.  713.417 
Det'd  debit  items.  47.182 
Profit  and  loss...   1,389,506 


1913.   I 
S 
8.035,719 

1,614.700  I 

1.026,3.38 
104.459 
586,401 

1,014,178 
112,077 

1,274,095 


Liabilities — ■ 
Equip,  s.  f.  bonds. 
Receiver's  certifs. 
Real  est.  mtges.. 
Traffic,  Ac,  bals. 
Vouchers  &  wages 
Miscell.  accounts. 
W.&L.E.RR.acct. 
Int.  &  taxes  accr. 
Def.  credit  Items. 
Surplus 


1914. 

1913. 

S 

S 

1,387,500 

1,611,500 

7,258,850 

6,640,850 

7.223 

1,56,990 

194,602 

634,646 

967,963 

149,112 

117,600 

379,419 

255,234 

473,395 

512,726 

150,134 

149,726 

3,886,825 

3,317,766 

Total 14,484,094  13,767,9671      Total 14,484,094  13,767,967 


a  Road  and  equipment  (before  crediting  $785,737  for  reserve  for  accrued 
depreciation  and  equipment,  viz.,  .S9. 841, 053)  consists  of  (1)  road,  83.785.- 
956.  of  which  $1,970,225  was  derived  from  receiver's  certfs.  and  $1 .815,731 
from  income;  (2)  equipment,  ."Se ,055 ,098,  of  which  .$2,798,504  was  provided 
by  receiver's  certificates,  $439,217  from  income,  and  obligations  are  out- 
standing for  the  remainder.  $2,817.377.— V.  99.  p.  896.  469. 

Maine  Central  Railroad. 

(53rd  Annual  Report — Year  Ended  June  30  1914.) 
Pres.  Morris  McDonald,  Portland,  Me.,  Sept.  16  wrote: 

Results. — The  operating  revenues  show  an  increase  of  $354,563,  or 
3.13'/; ;  operating  expenses,  an  increase  of  $240,422.  or  2.92''<  ;  pajinents 
for  taxes  of  all  clas-ses,  an  increase  of  $02,874,  or  I1.46?(  .  Operating  in- 
come amountwl  to  S2, .536.886,  an  increase  of  $41,494.  or  1.66%.  During 
the  year  there  have  been  laid  6,800  tons  of  new  steel  rails  of  standard  weight 
and  pattern  and  9.874  tons  of  relay  rails. 

The  year's  income  has  been  charged  with  additions  and  betterments  to 
Iea.sod  lines  to  the  amount  of  $203,335.  leaving  net  corporate  income 
applicable  to  dividends  amounting  to  $1.34.S,061,  or  5.42%  .  on  the  com- 
pany's capital  .stock.  Dividends  were  paid  on  outstanding  capital  stock  at 
the  rate  of  0%  and  amoimted  to  SI. 401. 797  for  the  year,  leaving  a  deficit 
of  .$143,736,  which  has  been  charged  to  the  contingent  fund. 
No.  of  Employees  and  Atge.  Daily  Compensation  for  10  Years  end.  Jv.ne  30  '14. 
1905.  1906.  1907.  1908.  1909.  1910.  1011.  1912.  1913.  1914. 
EmpIoyecs.4..5.59  4.894  5.669  5.614  5.404  6.871  6.399  7.474  7.6'?6  7.198 
Rate  (day).  $1.91  SI  95  %2  01  .$2  09  S2  10  $2  11   $2  30  .?2  30  S2  36  $2  45 

Resr-rvc  for  Acmicd  Depreciaiion  of  Equipment. — Balance  June  30  1913. 
$3,911,001;  depr.xiation  charged  to  oper.  exp.,  year  191.3-14.  $252,388; 
rharg!>d  outside  operations,  year  1913-M.  $17,295:  total,  $4,180.68'!;  less 
depreciation  of  equipment  retired  .?231.870:  bal.  .June  .30  1914.  $3,948,814. 

New  Equipment. — Charges  aggregating  $1,072,712  (net.  $760,740)  have 
boon  made  during  the  past  year  for  equinnient  as  follows:  (,';)  Piirchas(>d  and 
buill:  10  locomotives.  8  pa.ssentrer- train  cars.  177  gondola  cars,  3.50  steel 
underframe  cars.  lOO  flat  cars,  12  caboose  cars,  &c.;  total.  $1,007,960. 
(.1))  Transferred  from  other  cla.sses:  32  cars,  $8,023.  (c)  MisceManeoiis  addi- 
tions and  betterments  to  equipment,  $56,729.  Offset  retiretl,  transferred 
or  sold:  9  locomotives.  13  p.i.sscnefT-train  oars.  334  frcight.-train  cars  and 
56  work  equipment  cars;  total.  $311 .972.  The  balance,  $760,740,  has  been 
debited  to  additions  and  betterments. 


Additions  and  Betterments  to  Property. — There  has  been  expended  during 
the  year  for  additions  and  betterments  the  sum  of  $1,055,5.54,  made  up 
chiefly  as  follows:  Additional  main  tracks,  $80,613;  steam  locomotives, 
$114,653:    passenger-train  cars,  $47,742;    freight-train  cars,  .$623,091. 

There  has  been  expended  during  the  year  for  additions  and  betterments 
to  leased  roads,  $203,335,  including  for  European  &  North  American  Ry., 
$151,860.  As  this  $203,335  will  not  be  recovered  from  the  lessor  com- 
panies, it  has  been  charged  against  current  income  as  rent  of  leased  roads. 

Funded  Debt. — On  RTay  1  1914  this  company  sold  $6,000,000  ,5-year  5% 
coupon  notes,  due  May  I  1919.  in  order  to  provide  funds  for  the  payment 
at  maturity  of  the  5-year  coui)on  notes  amounting  to  ?i;2,000,00(),  due 
April  1  1914,  arid  to  pay  note  of  .$3,000,000  dated  April  1  1914,  issued  at 
the  date  of  ;)urchase  of  the  shares  of  the  Maine  Railways  Companies,  and 
to  provide  for  other  corporate  purposes  (V.  98,  p.  1071,  1244). 

The  interest  on  funded  debt  for  the  year  was  $352, .549,  an  increase  of 
$28,579,  ducto  thcaccrual  of  two  months'  interest  on  the  issue  of  .$6,000,000 
in  coupfm  notes  dated  May  1  1914.  le.ss  decrease  caused  by  pajTiient  of 
$2,000,000  in  coupon  notes  due  April  1  1914. 

Interest  and  discount  for  the  year  shows  a  credit  balance  of  $52,652,  as 
compared  with  a  debit  balance  for  1912-13  of  $181,733.  This  result  is  due 
to  the  general  balance  of  interest  account  being  In  our  favor,  by  reason  of 
there  being  surjilus  funds  on  hand  in  the  treasury,  whereas  during  the 
pre\aous  year  there  was  included  as  a  debit  to  interest  account  the  interest 
on  $12,000,000  in  one-year  notes  which  were  paid  off  March  15  1913  from 
the  proceeds  of  previous  issues  of  capital  stock. 

Maine  Railways  Companies. — -Your  company  entered  into  an  agreement 
and  declaration  of  trust  on  .4pril  1  1914  with  Charles  O.  Bancroft,  Morris 
McDonald  and  Harry  M.  Verrill,  all  of  Portland,  Me.,  and  their  successors 
as  tnistees  under  the  name  of  Maine  Railways  Companies.  The  Maine 
Central  RR.  Co.  subscribed  and  paid  for  at  par  the  entire  capital  of  the 
Maine  Railways  (Companies,  namely  30,000  shares,  amounting  to  $3,000,- 
000.  The  Maine  Raihvavs  Companies  issued  its  5%  gold  notes,  dated 
April  1  1914,  due  April  1  1919,  to  the  amount  of  $12,202,000,  and  with 
these  notes  at  par  and  the  $3,000,000  derived  from  the  sale  of  its  shares, 
purchased  from  the  Boston  &  Maine  RR..  159,601  shares  of  the  capital 
stock  of  tiie  Maine  Central  RR.  Co.  at  $95  25  per  share,  this  stock  being 
all  of  this  company's  capital  stock  formerly  owned  by  the  Boston  &  Maine 
RR.   (V.  98,  p.   1071,   1244). 

The  Maine  Central  RR.  stock  so  acquired  by  the  Maine  Railw.ays  Com- 
panies was  deposited  with  the  Fiedlitv  Trust  Co.  of  Portland,  Me.,  as 
trustee,  as  security  for  the  $12,202,000  5%  gold  notes  of  the  Maine  Rail- 
ways Companies.  Ijater,  with  the  consent  of  the  owners  of  all  of  the  notes, 
$5,000,000  par  value  of  these  Maine  Railways  Companies'  notes  were  en- 
dorsed exchangeable  for  the  same  par  value  of  Maine  Central  Railroad  Co. 
capital  stock  after  Oct.  1  1914.  and  on  or  before  Oct.  1  1918.  but  prior  to 
any  date  fixed  for  redemption  of  notes  (V.'98.  p.  912.  12-15:  V.  99.  p.  674) .) 

Any  profits  from  the  ojieration  of  the  trust,  after  paying  interest  charges 
and  the  necessary  expenses  of  the  Maine  Railways  Companies,  will  accrue 
to  the  Maine  Central  RR.  Co.  It  is  expected  that  the  trust  will  expire 
April  1  1919,  or  earlier,  if  all  the  notes  and  liabilities  of  the  Maine  Railways 
Companies  are  paid  prior  to  that  date. 

By.  the  foregoing  arrangement  your  directors  have  secured  the  control 
of  the  majority  stock  in  this  company  to  residents  of  the  State  of  Maine, 
acting  solely  in  the  interests  of  the  Maine  Central  RR.  Co.,  and  this  is 
considered  a  distinct  advantage  to  this  company  at  this  time.  Under  the 
operation  of  the  trust  it  is  also  exnccted  that  the  Maine  Centml  RR.  Co.'s 
capital  stock  which  has  been  purchased  from  the  Boston  Sc  Maine  RR.  will 
be  distributed  finally  among  a  large  number  of  stockholders. 

Mileage  Ticket  Sales. — -On  April  1  1914  the  sale  of  1.000-mile  mileage 
tickets  good  on  the  entire  line  at  a  rate  of  2c.  per  mile  was  discontinued, 
leaving  on  sa'e  the  500-mi!e  mileage  ticket  at  a  rate  of  2Vfc.  per  mile. 
Anticipating  tho  incn-p.se  in  rate,  the  traveling  public  purchased  during 
ivrarch  1914.  1 .000-mi'e  mileage  tickets  to  the  value  of  $295,720.  The  sale 
for  March,  under  ordinary  conditions,  was  estimated  at  $100,720.  which 
was  credited  to  passenger  revenue  in  that  month,  and  the  balance.  $195,000. 
was  credited  to  nasscncer  revenue,  as  follows:  April  1914.  $68,000:  ATav 
1914.  $.58,000:  June  1914.  .$45,000:  after  June  30  1914.  $2^.000.  Com- 
mencing July  1  1914,  "passenger  revenue"  will  be  credited  with  only  those 
m.ileage  coupons  collected  o"   trains  instead  cf  on  the  basis  of  sales. 

l7nvrovemenls  at  Rumfnrd.  I\fe. — A  new  brick  passenger  station  providing 
suitable  division  offices  hns  be-'n  erected  at  Rumford  on  the  direct  line  to  the 
Rangelely  region.  The  main  and  yard  tracks  at  Rumford  have  also  been 
re-located  and  extended,  two  highway  grade  crossings  eliminated.  The 
cost  of  this  work,  $264,978.  has  been  charged  to  "improvements  at  Rum- 
ford. Me.,  until  this  company  is  reimbursed  by  the  bonds  to  be  issued  by 
the  Portland  <^-  Rumford  Falls  Ry.  under  terms  of  the  lease. 

Augv.sta.  Bridge. — -A  now  double-track  steel  bridge  with  change  of  align- 
ment for  reduction  of  curvature  at  each  end  is  being  erected  in  a  new  location 
acrcss  the  Kennebec  River  and  Water  St.  at  Augusta.  'Me.,  to  replace  the 
single-track  structure  at  that  point,  and  should  be  ready  for  use  late  in  1914. 
The  replacement  cost  of  the  "old  bridge,  estimated  at  $98,200.  will  be  dis- 
tributed against  operating  expenses  during  4  years  beginning  .Tuly  1  1914. 

Other  Neiv  Work. — Includes  improvements  at  Vanceboro.  Me.,  and  be- 
tween Mattawamkeag  and  Vanceboro.  new  steel  bridges  of  increased  capa- 
city.    Two  highway  srradc  crossings  abolished,  trestle  filled.  Szc. 

Steel  Passenger-Train  Cars. — Twenty-one  all-steel  passenger-train  cars 
have  been  purchased,  of  which  8.  costing  $92,529.  were  received  during  the 
year:  the  final  13  cars  received  since  June  30  1914  will  be  included  in  the 
accounts  for  next  fiscal  year.  These  are  tb.e  first  all-steel  passenger-train 
cars  purchased  under  the  plan  for  all-steel  passenger  equipm.ent  in  the  future 

TR.XFFIC  ST.\TTSTICS^  {INCLUDING  MERGED  LINES ^IN^l 9 1 3-14^) 

•"^■^ 191.3-14.  1912-13.          1911-12.          1910-11. 

Average  miles  operated.             1.207  1.205               1,192                  932 

Operations — 

No.  tons  carried  frev.)..     7.353.703  7.?S2,46l       6,793.519       6, .309.491 

do  do      1  mile  (rev.).. 70S. 894. 306  656.351,480  612.51^.6.56  534.643.972 

Rev.  train-load  (tons)..         270.741  2.59.487             2.50.87             276.18 

A  V.  rate  per  ton  per  mile     1 .0.50  cts.  1.086  cts.        1.088  cts.        1.034  cts. 

Total  passengers  carried     'l.1'17.913  4.766,403       4.6-40..39S       4.115.603 

do     do       1  mile 161.0.50.920  168.639.687   161,341.874  144.672.467 

Passengers  per  train  mile             56.55  58.52               .56.96               58.75 

Aver,  per  pass,  mile 2.18  cts.  2.08  cts.         2.07  cts.         2.05  cts. 

INCOME  ACCOUNT  (INCLUDING  MERGED  LINES  IN  BOTH  YRS.). 

191.3-14.  1912-13.  1911-12.  1910-11. 

Earnings  from — ■                     $  S                      $  $ 

Passengers 3. 517. .583  3.511,171  3, .333. .504  3,242.616 

Freight 7.440.035  7,126,071  6.666,535  6.071.681 

Mall,  express,  &c 728,351  694.164           643.012  633.971 

Total 11.685.969  11,331,406  10,643,051  9,948,268 

Onerating  Expenses — 

Maint.  of  wav.  &c 1.671,469  1,792.298  1,880,247  1.610.872 

Maint.  of  equipment...  1,796,981  1,646.417  1,4.34.052  1.460,002 

Traffic  expenses 138.025  132.519  104.473  89.761 

Transportation 4.516.044  4,330.613  3.967,278  3  720.894 

Genera!  expenses 364.901  345.151  304.796  323.1.57 

Total 8.487.'<20       8,2-4fi.99S       7.690. S.m       7.204.687 

Net  oner,  revenue..    .        3. 198. .540       3. 084.108       2,952,205       2.743. .581 
Outside  operations dr. 50. 167       dr. 40. 393  627  19.821 

Total  net  revenue 3.148.,382       3,044.015       2.9.52.832       2.763.402 

Taxes  accrued.. 611.496  548.622  530.223  481.861 

Onerating  income  2.536-886  2.195.303  2.422.609  2. 281. .541 

Rents  received  13'.782  100,121  79,792  -18.402 

Income  from  investm'ts  1,52.782  1.54.986  80.396  260.819 

Int..  discount.  <!tc .52.652            S4.158 

Hire  of  equipment  bal..  91,372  31,7.57            

Gross  Corp.  income...     2,965,475  2,782,2.57  2. .582.797  2.684.920 

Deduct — 

Interest  on  debt 362.-549  3.33.970  931.580  1.1.50.676 

Miscellaneous  interest. .           181.733  3.107             

Rents      .             ..                    1.030.185  1.027.220  1.012.948  906.721 

I-eased  lino  imp.  (rent).         203,335  100.355  52.982  1.59,1.59 

Dividends (6)  1 ,491 ,797(6)  1 .010.277  (6)441 ,807  (8)398.1 .52 

Hire  of  eouiomcnt... 41.772  29,924 

Sinking  fund 21.345  20.435  13,440  13,440 

Total 3.109.211        2.673.000        2.497,726        2.6.58.072 

Balance,  siir.  or  def def$143,736     surl08.267       sur85,071       sur26.848 
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Assets — 
Road  &  equip. --a32 
Equip,  leased  rdi.   1 

Stocks  owned 6 

Bonds   owned 

Hotel     Rockwood 

property 

Bar  Harbor  prop'y 

Cash 

Notes  receivable..  1 
Trafnc,  ic.  bal.. 
Agts.  &  conduc'rs. 

Misc.  accounts 1 

Mafl  &  supplies..  1 
Prepaid  insurance. 
Dlsc't  on  securities 
Sinking  funds 


1914. 
S 

,243,454 

,078.824 
,428.801 

eoo.soo 

30,319 
255,311 
879,042 
,551.001 
341,279 
216,655 
,063,802 
,414.152 

38,385 
125.800 
639,087 


1913.      : 
$ 

31.225.712 

1,078.824 

3,403.801 

593,800 


30,319 

102,864 

2,057,571 

1.078,986 

380,200 

231,708 

648,287 

1,292.246 

39,694 

608^335; 


LiabilUies— 
Stock  (R.&I.Scc.).24 
Bonds  (R.&I,Sec.)12 
Equip,  leaseh'ld  est  1, 
Traffic,  &c.,  bai.. 
Vouchers  &  wages 

MIscell.  acc'ts 

Int.  and  dividends 

uncalled  for 

Rentals,    Int.   and 

divs.  July  1 

Acer,  int., rents, <Src 
Sundry  lease  acc'ts 

Sundry  funds bl, 

Approp.  surplus..   1, 
Profit  and  loss 3, 


1914. 
S 

,907,467 
,661,500 
078,824 
237,519 
991,706 
82,220 

39,004 

561,066 
205,360 
104,934 
317,133 
.583,751 
136,288 


1913. 
S 

24,774,142 

8,661,500 

1,078,824 

202,808 

915,820 

73,072 

40,661 

584,917 

153,293 

104,934 

1,4.50,893 

1.5.52.999 

3,148,484 


Total 


.46,906,772  42,832,3471      Total. 


.46,906,772  42,832,347 


a  Includes  in  1914  road,  .S23.465.884:  equipment.  S12,637.350;  Maine 
Central  RR.  (New  Brunswick).  $89,034:  less  reserve  for  accrued  deprecia- 
Uon.  S3.948.814.  „       „,„  , 

b  Sundry  fund.s  include  in  1914  518,683  for  unprovements,  S92,922  for 
injuries  and  SI. 205, 528  for  contingencies,  &c. 

EARNINGS  OF  CONTROLLED  COMPANIES  YEAR  ENDING  JUNE  30. 

Sandy  River  &  Rangeley  Lakes  RR. 

Fiscal  Gross     NclUifler     Other       Interest,  Dili-  Balance. 

Year—         Earn'gs.    Taxes).    Income.  Rents.  &c.        dends.  Sur.orDcf. 

1913-14 S174.369  S39.949  S2.52     §35,268     (1%)»3,250     sur.«1.683 

1912-13 176,267     42,830  1.579.      35,849     (4i'iJ)ll,687       def3,128 

BridKeton  &  Saco  River  RR. 

1913-14 $56,207  S11.412  S383       S6,800     (4%)$4,090       sur.5905 

1912-13 57,486     17,761  306         6.800       (5M)5,368       sur5,899 

Portland  Terminal  Co. 
S87..597  S226.672  §260,967 
79,484     219.642     217,911 


1913-14 S102.644 

1912-13 91,182 


sur?3,302 
surl,215 


(5%)S.50.000 
(5%)50,000 

Rangeley  Lakes  &  Megantic  RR. 

1913-14...    S4.G79def57.0S2      S16.529     def.S23,6ll 

♦1912-13...        5.080     def4S0       7,935     def8,415 

♦For  seven  months  ending  June  30  1913. — V.  99,  p.  816,  811. 

Carolina  Clinchfield  &  Ohio  Railway. 
(Fourth  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Mark  W.  Potter,  N.  Y.,  Aug.  1,  wrote  in  substance 
(compare  map  on  page26of  "Railway  &  Industrial  Section"): 

Results. — -For  the  first  six  months  of  the  year  the  increase  in  revenues 
from  operation  was  S170.687,  or  13.02%.  Ovvin?  to  the  widesrread  busi- 
ness depression,  this  ratio  of  increase  was  not  maintained  for  the  last  six 
months.  On  the  contrary,  there  was  a  falling  off  of  about  -5125,000,  as 
compared  with  the  last  six  months  of  the  previous  year. 

For  the  year  operatins  revenue  increased  S44.574,  or  1.69%  and  operat- 
ing expenses  increased  S136.657,  or  12.22%;  net  operating  revenue,  there- 
fore, decreased  S92.0S4.  or  6.07% .  Moreover,  while  miscellaneous  income 
increased  -OOS.eil,  or  33.41%,  taxes  increased  .''S24,344,  or  22.76%,  and 
inter&st.  rentals  and  other  fixed  charges  increased  $19,383.  or  2.05%,  with 
the  result  that  income  carried  to  profit  and  loss  was  S700,H4,  being  a 
decrease  of  S42,200,  or  5.68%. 

The  revenue  from  transportation  of  merchandise  freight  amounted  to 
$817,143,  being  an  increase  of  $22,559.  the  number  of  tons  of  such  freight 
carried  one  miic  .showing  an  increase  of  2.19%.  From  transportation  of 
coal  there  v,-as  derived  .?1, 583, 207,  an  increase  of  S371:  the  number  of  tons 
of  coal  carried  one  m.ile  increased  4.25% .  The  percentage'of  coal  revenues 
to  gross  revenues  was  59.03%  .  a  decrease  of  0.99% . 

The  expenditure  for  maintenance  of  way  and  structures  amounted  to 
?190.866.  or  S745  per  mile  operated,  against  $709  for  the  year  1912-13. 
The  total  expenses  for  maintenance  of  equiriment  amounted  to  $330,396, 
an  increase  over  the  previous  year  of  $69,685,  or  26.73%.  There  was  an 
increase  in  the  amoimt  of  equipment  in  service  and  an  increase  in  the  arbi- 
trary charge  for  depreciation  of  equipment.  The  total  cost  of  conducting 
transportation  was  $503,225.  an  increase  over  the  previous  year  of  $39,251, 
or  8.41  %  .  due  to  increase  of  tonnage  and  cost  of  fuel. 

Equinmenl  Trusts. — On  July  1  1013  there  were  purchased  475  steel  under- 
frame  box  cars  and  25  steel  underframe  stock  cars  at  a  cost  of  .$431,646.  of 
which  amoimt  S81.646  was  paid  in  cash  and  an  is.sue  made  of  .$350,000  5% 
equipment  trust  certificates.  Series  D.  payable  in  14  semi-annual  install- 
ments of  .«,25,000  each,  commencing  .Ian.  1  1914  and  ending  .Tuly  1  1920. 
Payments  aggregating  $485,000  wore  made  on  account  of  principal  of  equip- 
ment tru.st  notes,  Series  A.  B,  C  and  D. 

Bonds. — On  Aug.  18  1913  $.500,000  1st  M.  .5s  were  sold,  bringing  the 
amount  outstanding  up  to  $13,500,000  (V.  97.  p.  1897).  The  proceeds 
were  used  in  paying  principal  of  equipment  notes,  series  A.  B  and  C, 
falling  due  June  1,  July  15  and  Aug.  1  1913.  respectively,  initial  payment 
of  equipment  notes.  Series  D,  and  for  additions  and  betterments." 

There  were  i-ssued  during  the  year  $2,800,000  Elkhorn  Extension  1st  M. 
5%  gold  notes,  the  proceeds  being  applied  to  the  construction  of  the  ex- 
tension from  Dante,  Va. .  to  Klkhorn  Pity.  Ky .  The  total  amount  of  these 
notes  outstanding  .Tune  30  1914  was  .«s5. 000,000  (V.  98.  p.  68S) . 

Difidends. — Semi-annu.al  dividends  of  3%  each  on  SIO.000.000  pref. 
stock  outstanding,  payable  Sept.  1  1913  and  Mar.  1  1914,  respectively, 
were  declared  and  naid. 

Conslrnc.lion. — Work  on  the  extension  of  the  lino  of  railway  from  Dante, 
Va..  to  a  connection  with  the  line  of  the  Chesapeake  &•  Ohio  Rv.  Co.  at 
Elkhorn  City,  Ky.,  has  progressed  satisfactorily,  and  it  is  exnected  that 
the  extension  will  be  in  operation  in  October  next  (V.  98,  p.  1692). 

There  is  now  under  construction  at  Charleston,  S.  C.  a  pif-r  and  modern 
coal-handling  facilififs  for  the  loading  of  coal  to  vessels.  These  facilities 
will  be  an  Important  assurance  of  increased  earnings  to  our  corapanv,  as 
they  will  afford  an  opportunity  for  the  coals  of  Southwest  Vireinia  and  Rast,- 
em  Kentucky  to  reach  tidewater  and  the  markets  bovond,  via  the  Clinch- 
field  Ry.  fCompare  V.  98,  p.  999). 

CLASSIFICATION  OF  TONNAGE  FOR  YEARS  ENDING  JUNE  30. 

Prod'trls —  AoriciU.  Animals.      Mines.        Forests.  M'innfac.      Mdse. 

191.3-14    (tons) 75.6'I7     18,9.55     2.017.094     217,621      235.471     44  327 

1912-13   (tons) 63,637     15. .534     1.927.403     228,702     211, .531     47.010 

TRAFFIC  STATISTICS. 

,    ,                            1913-14.  1912-13.         1911-12. 

Average  miles  operated 256  2.56                   2.56 

Passengers   carried 438.641  403,432           330  976 

Pfisseng'Ts  f:.rri<d  onr;  milO- 10.776.055  9.143,487        6.998!.585 

Average  rfc>'li)(s  per  pass,  per  mile 2.0Hcts.  2.21  cts.          2.39cfs 

nitumlnouH  cr)al  carried  (tons) 1,760.410  1 ,6.'<R.Rn        1651  13S 

Coal  carried  1  mile  ftons) 358.222,520  313.618,877  351.792!523 

Av(Ta';e  rtTclf>fs  r)f<r  ton  per  mile 0.44  cts.  0.46  cts.          0.44  cts. 

Total  rcven'in  Ions  carried 2.639.115  2.493  R17        2  159105 

Total  r'<vfniie  fr'4ght  ton.s  1  mllo 423.485.518  407.182!363  390.683.1.56 

Averagf!  receipts  ner  ton  per  mllo 0.57  cts.  0. 58  cts.         6.51  cts. 

Gross  revenue  per  mllo. $10,462  $10,288             $9,066 

INCOME  ACCOUNT  FOR  YEAR  ENDING  JUNE  30. 

1913-M.  1912-13.  1911-12.  1910-11. 

Coal  freight... $1,.5«3.207  $1.,5H2.836  $1,537.2.58  $l,H0.fi06 

Merch:.nlise freight 817. 143  794. 5S4  .560.732  448  R91 

PassfD'T     224. .579  202.103  167.334  171 '.501 

Mall  :  nd  express 26.317  21.556  22.33H  20  171 

Miscellaneous 27,962  30.5.56  28,142  .30;,580 


Total  oprr.  revenno..  $2,670,208  $2,634,635  $2,321,803  $1.8117.55 

Malnf.  of  wavA  striic.  SI90.867  $181,825  $167,768  H165  200 

Ma'nt.  of  r.oulr>ment_..  330.390  260.711  256.518  238  336 

Traffic  exn"ns<«    102.117  96.763  82,938  81305 

Transportation  expenses  506.295  466.073  456.926  406  f\7n 

Ooneral   oxpen.ses 121.882  112.357  96, .575  106.311 

Total  op'T.  erpensrs.  Si. 255. 287  $1.118.6.30  «1.0r)0.726  «007  8.58 

Nctopcrath.o-rcTenue..  $1,423,921  $1,516,005  $1,261,077  $813,898 


INCOME  ACCOUNT  FOR   YEAR  ENDING  JUXE  30. 

1913-14.  1912-13.  1911-12. 

Net  operating  revenue $1,423,921     SI. 510.005     $1,261,077 

Taxes 131.322  106,978  86,637 


Operating  income $1,292, .599     $1,409,026     $1,174,440 

Other  income 373.822  280,211  98,591 


Total  income $1,666,421  $1,689,237 

Bondinterest $781,730  $761,352 

Interest  on  equipment  trust 159,067  153,222 

Miscellaneous  interest  and  rents 24.901  32,3.50 

Preferred   dividends (6 %,)800,000 (3 % )300,000 

Total  deductions 

Balance,  surplus 


--   $1,566,307 
100,114 


51,246.923 
442,314 


SI. 273, 031 

.$,887,196 

134,625 

69,081 


$1,090,902 
182,129 


BALANCE  SHEETS  JUNE  30. 


Assets — 

Property  owned 

Securities  owned 

Materials  and  supplies.  . 

Cash 

Traffic,  &c.,  balances.. 
Agents  and  conductors. 
Matured  int. S.C. Co. bds. 

Miscellaneous 

Deferred  debit  items 

Profit  and  loss 


—Car.  Clin.  &  O.  Ry.- 

1914.      1913. 
$52,979,469  $50,055,015 


-Car.  CI.  <x  0.  Ry.ofS.C- 


5,7.57,361 
402,381 
742,186 
77.177 
51,665 
.525,000 
249,813 
193,078 


5,7.57,361 
209,146 
4.53,028 
1,50.761 
49.565 
512. .500 
497,2,57 
220,802 


1914. 
$3,037,154 


2.294 
y3",28i 


1913. 
$3,033,107 


21.763 

1 ,081 

.502.317 


Total .$60,978,130 

Liabilities — • 

Common  stock $25 ,000,000 

Preferred  stock 10,000,000 

Bonded  debt 23,645,000 

Bills  payable 

Traffic,  &c.,  balances..  33,244 

Vouchers  and  wages 278.162 

Miscellaneous 550,522 

Matured  interest  unpaid  8,150 

Accrued  taxes 50,000 

Contractors'  retained  per- 
centages          212,268 

Accrued  interest 213,833 

Deferred  credit  items 194 ,646 

Profit  and  loss a792,305 


$57,905,435     $3,577,890 


$25,000,000 

10,000.000 

20,480.000 

130.000 

35,326 

5 12. .379 

564.746 

3,375 

50,000 

165,142 
185. .591 
152.652 
626,221 


$12,000 

3,ooo",6o5 


3.136 
32.999 
15,550 

lS9".2i.5 

1,115 

401,735 

.$3,676,857 

$12,000 

3.ooo;o55 


5,440 
17,931 

525",0.00 
5,000 


12. .500 
18 


91,. 584 

27,232 

16 

525,000 

5,000 


12,500 
525 


Total $80,978,130  $57,905,435     $3, .577 ,890     $3,676,857 


a  After  crediting  $21,630  miscellaneous  adjustments  of  accoimts  and  de- 
ducting $52,750  discount  on  securities  and  .$2,974  miscelhanoous. — V.  98, 
p.  688. 

Chicago  &  Eastern  Illinois  Railroad. 

(25//i  Annual  Report — Year  ended   June  30   1914.) 

Receivers  William  J.  Jackson,  Chicago,  and  Edwin  W. 
Winter,  New  York,  Sept.  16,  wrote  in  substance: 

Results. — Total  operating  revenue  decreased  $670,687.  or  4.1%;  operating 
expenses  increased  .$84,343,  or  .7%:  net  ooerating  revenue  decreased 
$755,030.  or  22. 7%,  and  taxes  increased  $18, 656,  or  3%,.  The  total  income 
was  .$3,035,966  and  interest,  rentals  and  miscellaneous  charges  (including 
interest  amounting  to  $510, ,570  due  July  1  1914,  but  not  paid)  aggregated 
$4,561 ,858,  leaving  the  net  deficit  after  providing  for  all  charges  $1 .525.892. 
The  decrease  of  $670,687  in  total  operating  revenue  was  caused  by  the  gen- 
eral depression  in  business  during  the  last  seven  months  of  the  fiscal  year, 
accentuated  in  this  territory  by  the  closing  on  April  1  for  about  two  months 
of  i)ractically  all  producing  coal  mines  pending  the  signing  of  wage  agree- 
ment between  the  operators  and  miners. 

The  marked  decrease  in  traffic,  transjiortation  and  general  expenses  was 
more  than  counterbalanced  by  increase  in  cost  of  maintenance  of  way  and 
equipment  (especially  freight  cars)  incurred  in  order  to  bring  the  property 
to  a  higher  standard  of  efficiency.  While  there  has  been  no  material  re- 
duction in  the  number  of  bad-order  cars,  the  general  condition  of  that  class 
of  equipment  is  substantially  improved. 

Taxes. — ^In  the  ten  years  past  taxes  have  grown  from  $354 .929  (including 
Evansville  &  Terre  Haute  RR.)  on  1,138.85  miles  owned  for  the  year 
1904-05,  to  .$630, .500  on  1,140.12  miles  owned  for  the  year  1913-14.  equal 
to  75%   on  practically  the  same  mileage. 

Chicago  Terminal. — Effective  Aug.  1  1913,  the  use  of  the  Rock  Island- 
Lake  Shore  passenger  terminals  at  Chicago  was  for  economical  reasons  dis- 
continued and  passenger  service  restored  to  the  Chicago  &  Western  Indiana 
terminals,  of  which  the  Chicago  &  Eastern  Illinois  is  part  owner. 

Receivers'  Certificates. — The  receivers  having  exhausted  the  proceeds  of 
$4,000,000  of  receivers'  certificates,  dated  July  1  1913.  issued  under  order 
of  court  entered  Dec.  13  1913,  $2,000,000  of  additional  6%  receivers'  cer- 
tificates dated  Jan.  1  1914,  payable  July  1  1914,  and  has  used  the  proceeds 
to  pay  the  principal  of  equipment  obligations,  the  interest  accrued  on 
bonds  and  various  obligations  other  than  its  Refunding  &  Imp.  M.  bonds. 
Under  order  of  June  15  1914,  the  receivers  i.ssued  $6,000,000  6%  receivers' 
certificates  dated  JtiIv  1  1914,  payable  July  1  1915,  for  the  purpose  of 
paying  the  $6,000,000  of  outstanding  certificates  (V.  99,  p.  47). 

Purposes  for  which  the  Proceeds  of  the  $6,000,000  Certificates  icere  Used. 
Interest  due  on  bonds  from  July  1  1913  to  June  30  1914,  other 

than  on  Chicago  <fe  Eastern  111.  Ref.  and  Imp.  M.  bonds $2,336,440 

Equipment  trust  obligations  (principal)  due  from  July  1  1913  to 

July  1  1914,  inclusive 1,633,000 

Equipment  trust  obligations   (interest)   duo  from  July   1    1913 

to  July  1  1914,  inclusive 

Interest  due  July  1  1914  on  bonds  other  than  C.  &  E.  III.  Ref.  & 

Imp..  Chic.  &  Ind.  f^oal  Ry.  and  Evan.sv.  &  Ind.  RR.  Co.  bds. 

Prior  to  receivership  voucher  and  supply  accounts 

Balance  to  apply  on  obligations  to  mature  after  July  1  1914 

Discount  of  $73,125   on    these   ctfs.    was   charged    against   income. 

Interest  Payments  and  Defaults. — By  order  of  .Tune  15  1914  the  Court 
directed  the  receivers  to  p.ay  the  interest  due  July  1  1914  on  all  bonds 
issued  under  mortgages  which  are  liens  uiion  any  part  of  the  projierty  of. 
or  are  charges  against,  the  railroad  company,  except  (a)  the  Ref.  .t  Imp.  M. 
bonds  of  the  railroad;  (b)  the  1st  M.  bonds  of  the  Chicago  &  Indiana  Coal 
Ry.  Co.  (V.  98.  p.  1919,  1992:  V.  99.  p.  195.  269);  (c)  the  l.st  M.  bonds  of 
the  Evansville  &  Indianaiiolis  RR.  Co..  and  (d)  the  Consol.  M.  b()n<ls  of 
the  Evansville  &  Indian.-ijmlis  UR.  Co.  (V.  98.  p.  1919.  V.  99.  p.  119.  341), 
also  to  pay  the  principal  and  interest  of  such  c<iuipniont  obligations  of  the 
railroad  cornpan.v  as  should  beconui  due  July  1  1914.  The  receivers  have 
fully  complied  with  this  order.  The  interest  on  the  excepted  bonds, 
amounting  to  $510,570.  was  not  i<aid. 

Eil'iivment  Trusts. — The  principal  w;is  rcnluced  $1,565,000. 

Additions,  (tc. — In  the  last  anmial  report  (V.  99,  p.  1496)  mention  w.as 
made  that  authority  had  been  granltxl  to  the  receivers  to  make  sundry 
expenditures  out  of  revenue  for  ad<litions  and  betterments.  .As  a  result 
of  these  expenditures,  additions  and  boltiM-ments  were  made  which,  inchul- 
ing  the  new  oquiprneut  rcl'iTrcd  to  In  the  preceding  jjaragrapli,  amounted 
to  $1,051,922;  deducting  a  credilof $4,933  leav(\s  the  not  expenditure  from 
May  28  1913  to  June  30  1914,  in<-l.,  $1,016,989. 

Additions  and  Belttrments.  Total  $1,268,700   (Credits  for  Salvage,  etc.. 

AV?,  $1, 016,9.89,  rt.^MfrorO. 
$S1,833IConstructlou  of  tracks,  *c. $260,911 
157,2191      do     to  pronuito  revenue.    167,77,3 

117.9261  Automatic  signals ;?9,718 

3H.972'H;illast   apiilied 47.299 


317,308 

118,329 
1„504.392 
90,531 


$221,711: 
Now  equipment 

New  ol^rice  bl<lg.,  Chicago.. 

Kail  reiie\v;ils . .    

l''i"di'ral  Safety  Appl'ce  Law 


Car-n!palr  shop  r.acilllles...   223,349]  Ml.scellan«>ous 119.665 

Then,'  were  laid  2.920  tons  of  100  lb.  and  7.761   tons  of  90-lb.  new  rail. 
Rolling   St<iek."l''i>r   a   iintnbcr  of  years   th(<  f.icllil  ies   for  repairing   (he 

^>a.ssengcr  ef|ulpii\eiit  .iiid  the  utiiisuiill.v  large  rri4ght  (Niulpment  of  this  road 
lave  bc.c^n  f.'ir  short  of  iIk^  rcqnireinetits.  During  tlie  .vear  repair  shops 
liav('  becui  i)rovide(l  at  Yard  Ci>nt(>r  (<'ldc.ago  tennlnals)  and  tli<<  work  of 
constructing  the  car  shoT>  plant  at  Oiilclawn,  Danville.  ndJoli\lMg  thosi-  of 
tlici  (■xc(41ent  locomotlvo  shops  at  Ili.il  point  .  I>:is  tici-n  so  far  advanced  as 
to  in:ik(!  It,  possllile  within  a  short  time  to  handle  iM-ononilcally  a  good  part 
of  the  frulghlcur  ruijulr  work  at  this  central  point. 
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New  Industries. — During  the  fiscal  year  the  industrial  department  located 
33  new  industries,  which  it  is  estimated  will  cost  $1,097,550,  and  employ 
1,093  men,  with  a  yearly  tonnage  (in  and  out-bound)  of  17,452  cars.  Ar- 
rangements have  been  practically  completed  for  the  location  of  two  addi- 
tional industries  which  will  cost  $375,000  and  employ  250  men,  with  a 
yearly  tonnage  (in  and  out-bound)  of  200  cars.     See  tables  in  V.  99,  p.  888. 

Central  of  Georgia  Railway  Co. 

{19th  Annual  Report — Year  ended  June  30  1914.) 

Chairman  C.  H.  Markham,  Chicago,  says  in  substance: 

Results. — There  was  an  increase  of  $365,973  in  freight  revenue,  a  decrease 
of  $12,725  in  passenger  revenue  and  an  increase  of  .$2,623  in  other  operating 
revenue,  making  a  total  increase  in  revenue  from  operations  of  8355,870. 
Operating  expens;'S,  however,  increased  S420.304.  so  that  not  operating 
revenue  decreased  561,434. 

The  expenditures  for  maintenance  of  way  and  structures  increased 
$44,410  68,  or  2.20%.  The  total  number  of  cros.s-tics  renewed  was  823,200; 
16.646  miles  of  track  were  re-laid  with  new  stsel  of  the  same  weight.  Main- 
tenance of  equipment  expenses  increased  $216,876,  or  8.42%;  charges  for 
depreciation  of  equipment  amounted  to  $482,706,  compared  with  $453,840 
for  the  previous  year,  an  increase  of  $18,866.  Average  age  of  locomotives 
s  15.8  year.s.     Taxes  incrsa.sed  S33.059,  or  5.52%. 

Funded  DeW.^During  the  ye.ar  $4,199,000  Gen.  &  Ref.  M.  bonds  were 
authenticated  by  the  trustee  and  delivered  to  the  company,  making  a  total 
to  date  of  $6,637,000,  all  in  the  treasury  of  the  company.  On  account  of 
the  unsatifactory  market  conditions,  none  of  these  bonds  has  been  sold. 
To  meet  the  temporary  needs  of  the  company  jiending  the  sale  of  these 
securities,  bills  payable  were  increased  by  $1,099,895.  Equipment  trust 
obligations  amounting  to  $408,000  and  Greenville  &  Newnan  main  line 
and  Upper  Cahaba  branch  bonds  amounting  to  $60,000  matured  and  were 
paid.  Income  bonds  of  the  par  value  of  $60,1.50  were  purchased  and  re- 
tired, leaving  income  bonds  outstanding  at  June  30  1914,  $299,300. 

Upson  Coimty  RR.  (Barnesville  to  Thomaston),  whose  entire  capital 
stock  was  owned,  has  conveyed  its  franchises,  railway  and  appurtenances 
to  your  company,  and  its  capital  stock  has  been  canceled. 

Securities  Owned. — -New  England  &  Savanah  SS.  Co.,  originally  orga- 
nized to  operate  between  Savannah  and  Boston,  but  which  ceased  active 
operations  in  1897  and  has  not  for  several  years  owned  any  steamships, 
went  into  voluntary  liquidation.  Its  stock  has  been  canceled,  and  in  place 
thereof  yom*  company  has  acquired  and  has  pledged  under  its  C^Ionsolidated 
mortgage  a  certificate  of  indebtedness  for  $500,000  of  the  Ocean  SS.  Co.  of 
Savannah  acquired  by  the  New  England  &  Savannah  SS.  Co.  in  settlement 
of  accounts  between  the  two    steamship     comiranies. 

Dividends. — .During  the  year  there  were  paid  dividends  Nos.  3  and  4  on 
the  $15,000,000  of  pref.  stock  at  the  stipulated  rate  of  6%  per  annum, 
aggregating  $900,000,  charged  to  income,  and  dividend  No.  2  on  the 
$5,009,000  common  stock  at  the  rate  of  5%  per  anmun,  aggregating 
$250,000,  charged  to  profit  and  loss. 

Additions  and  Betterments. — ^The  expenditures  for  additions  and  better- 
ments during  the  year  for  road  .aggregated  net  $630,817.  notably:  Widening 
cuts  and  fills,  $51,134;  increased  weight  of  rail,  .173,873;  track  fastenings 
and  appurtenances,  $114,108;  ballast.  K48,863;  terminal  yards,  $151,048, 
and  elimination  of  grade  crossings,  $53,030. 

Additions  and  betterments  to  equipment  aggregated  (net)  $874,627,  viz.: 
Steam  locomotives.  .$93,698;  passenger  train  cars,  $177,587;  freight  train 
cars,  $728,108;  work  equinment,  .$33,480;  total.  $1,032,872.  Less  equip- 
ment retired  during  year,  $158,245;  net,  .$874,627.  During  the  year  $408.- 
000  equipment  trust  obligations  matured  and  were  paid. 

Phi/sical  Changes. — There  were  15.245  miles  of  track  re-laid  with  90-lb. 
new  steel  rail.  3.086  miles  with  8.5-lb.  new  steel  rail,  61.784  miles  with  80-lb. 
new  steel  rail,  making  a  total  of  80.115  miles  of  track  re-laid  with  new  steel 
rail.  46.522  miles  of  track  were  re-laid  with  sf^cond-hand  steel  rail,  re- 
placing rail  of  lighter  pattern.  There  were  12.02  miles  of  track  ballasted 
with  slag  and  37  miles  with  gravel,  total  49.02  miles.  $151.9.'^9  was  ex- 
pended on  new-  gravity  yard  at  Macon,  Ga.  An  iindernass  750  ft.  long, 
carrying  Bay  St.,  Macon,  Ga.,  under  tracks  was  completed;  our  proportion 
of  the  cost  was    $49,280. 

Equipment. — Four  new  locomotives  were  added  during  the  year  and  five 
were  sold  and  one  destroyed,  a  decrease  of  two  locomotives,  with  an  in- 
crease of  18.16  tons  in  tractive  efficiency;  14  new  steel  na.ssenger  train  cars 
were  added  during  the  year  and  four  wooden  passengertraincarsdestroyed. 
an  increase  of  ten  cars;  501  new  freight  train  cars  were  added  and  509 
were  sold,  destroyed  or  transferred  to  work  service,  a  decrease  of  eight 
ears.  The  average  capacity  of  cars  owned  June  30  1914  was  36.2  tons; 
total  capacity  of  cars  365,930  tons. 

OPERATIONS  AND  FISCAL  RESULTS. 

1913-14.  1912-13.  1911-12.  1910-11. 

Average  miles  operated.              1,924  1,924  1,915  1,915 
Over.  (rev.  traffic  only) — 

Passengers  carried 5.333.215  5.196.886  5.2.'^S.945  4.894,447 

Pass,  carried  one  mile. .181. 675.928  176, .588,4.53  178.233.141  166.223,927 

Rate  per  pass,  ner  mile.     2.100cts.  2.16S  cts.  2.120cts.  2.096  cts. 

Rev.  froisht  (tons)  car'd      5.631.579  5.712.117  5.375.309  5.1f.5.4R8 

Rev. fr't  (tons)  carr.lm. 847.015. 494  839.528.685  793,902.814  758.229,638 

Ratepcr  ton  per  mile...      1.083  cts.  1.049  cts.  1.120  cts.  1.096  cts. 

Aver.  rev.  (tr.-load)  tons                280  278  256  261 

Earns,  per  fr't-tr.  load               $3,032  82.912  S2.R70  S2.S00 

Earns,  per  pass.-tr.  mile        .$0.97.53  S0.9S33  $0.f;pRl  $0.9714 

Earns,  per  mile  of  road.          $7,386  $7,201  $7,276  $6,739 

INCOME  ACCOUNT  FOR  YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Operating  Revenue* —  $  $  S  $ 

Freight  revenue 9.160,090  8,803.117  8,R87.839  8.308.919 

Pa.sscnger  revenue 3.815.474  3,828.109  3.777.488  3,4S1.3''.o 

Mail,  express  &  miscell.  686.071  682. .539  629.093  .505.^75 

Other  tran.sn'n  revenue.  200,602  206.963  223.919  209.373 

Other  than  transporfn.  339, .506  3.34,054  413.814  309.632 

Total  operating  ror..  14.210,743  13,854.872  13.932,153  12,907,788 

Or<eralina  Exnrns'S — 

Maint.  of  way .%  sfruc.  2.065..362  2.^20.051  1,843.K81  1,745.023 

Maintenance  of  equip  2.701,131  2. .577. 2.54  2,351.625  2.182.967 

Traffic  expenses 429. .583  421.029  115.828  307.613 

Transportation  expensas  4,963.'*$$  4,837.723  4,S45.230  4.100.2/i7 

General  expenses 492.705  468.007  466,698  495.243 

Total. 10,745.269  10,324.964  9,923.262  9,020.003 

P.  c.  op.  exp.  toop.  roT.           (75.62)  r74..52>             f7l.231  ffiO.««^ 

Net  oper.  revenuei 3,405.474  3, 529, 90S  4,008,891  3.8«7.605 

Net  rev.  outside  opcr..           75.337  73.4S3             68. ,590  77.R.56 

Total  net  revenue...  3. 540,811  3, 603.301  4.077,481  3,965  551 
Taxes. 631, .597  .598,538  625„504  560.125 

Onerating  Income 2,909,214  3,004,8.53  3,451,977       3.405.426 

OCiT  Income — 

Rentals 176.3-16  137.954  150,6711 

Hire  of  cquloment 138,892  100.47.1^  (.       *76S  874 

Int.  on  Sfciirifies,  &C 509.028  462.341  552.0371 

Miscellaneous 17.326  25,229  40,088) 

Totallncome 3.750,806  3,7.30,8.53  4,194,773       4,174.30{) 

Deaiirtions — 

Lease  of  other  roads 369,034  368,407  360.4751 

Hire  enuin.  (deb.  bal.).  53  72''l 

.Toint  f.-icilities 116,131  71.419  65  5161 

Miscellaneous  rrnit-i 123.461  110.330  103.8621    *3  598  867 

Interest  on  bonds xl. 840. 403  ],S0t.40S  ♦joooiofii 

Int.  on  unfunded  deb*. .  201.080  58.r>8r,  *2R.2«'7I 

Mi.scellanoous 9.655  4  O'O  10  4921 

Div.  on  pref.  stock  r6«r.)  900.000  900.000 

Div.  on  com.  stock  (5%)  2.50.000  250.000            ..I. II 

Total 3.809.764        3.657.389        2.5'>8  580       3  "^os  <t«7 

Balance,  surplus  or  def.    def..5S,9,58     sur. 73.461  sr. 1,666, 193   sur.. 575.433 

*  Comparison  of  iUina  so  marked  is  inaccurate,  the  figures  ha%'ing  be^n 
somewhat  changed  in  later  years,  the  general  results,  however,  remain 
unchanged. 
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Assets — 
Road  &  equipm't  a58 
Stocks  of  prop'ty, 

affll.&coutr.cos. 
Other  Investments b6, 

Bonds  pledged 

Cash.. 1 

Secur.heldintreas.  G, 
Traffic  balances.. 
Agts.  &  conductors 
Material  &  auppl's  1, 
Other  work,  assets 
Accrued  int.,  &c.. 

Advances.. 

Oth.  def.  deb.  Items 


1914. 

S 
581,051 

216,145 
734,034 
600,000 
081,915 
037,950 

92,367 
121,516 
354,280 
556,558 

.55,693 
807,301 
185,472 


139,985 
154,095 
,642,438 
569,372 
58,897 
778,979 
206.378 


Liabilities — 

Common  stock 5 

Preferred  stock 15 

Bonds 43 

Equip,  tr.  oblig's. 
Loans  &  bills  pay.  3 
Traffic  balances.. 
Vouchers  &  wages  1 
Int.,  divs.  &  rents 

unpaid 1 

Other  work,  liabil. 
Accr'd  int.,  divs., 

rents  &  taxes 

Def.  credit  Items. 
Approp.  surplus 
Profit  and  loss. . 


.  3, 
.cl 


1914. 
S 

,000,000 
,000,000 
,249, .300 
657,000 
,320,109 
231.904 
,108,098 

,019,622 
84,942 

699,175 
254,369 
,856,511 
,943,258 


1913.  1914.     191S. 

S  Liabilities —  $  $ 

57,419,125   Common  stock...  5,000,000     5,000,000 

15,000,000 

256,1.50    Bonds 43, 249, .300  39,170,4.50 

6,702,387  i  Kquip.  tr.  oblig's.  657,000  1,065,000 
2,438,000"  Loans  &  bills  pay.  3,320,109  2,220,214 
1,420,452   Traffic  balances..      231.904        314,003 

1.174,373 

1,003,886 
128,226 

667,713 

238,455 

8,856,511 

2,007,427 

Total.. 76,424,288  71,846,258       Totiil 76,424,288  71.846,258 

a  Includes  investment  in  road  Jime  30  1907,  $45,679,120,  and  in  equip- 
ment, $8,344,248:  im|)rovements  since  June  30  1907  to  road,  .$5,074,236; 
to  equipment,  $2,519,849;  less  reserve  for  accrued  depreciation,  $3,066,403; 
bother  investments  in  1914  include  advances  to  proprietary,  affil.,  &c., 
COS.,  $17,936;  imysical  pro()erty,  $347,958;  securities  pledged  under  col- 
lateral trust  mtge.  (Cent.  RR.  &  Bkg.  Co.  of  Ga.),  $1,838,352;  other  se- 
curities pledged,  $663,351:  securities  unpledged,  $865,937.  c  After  adding 
816.016  (net)  sundry  adjustments  and  deducting  miscellaneous  adjustments 
(net),  .$21,227.— V.  99,  p.  888. 

H.  B.  Claflin  Company  and  Allied  Companies. 

{Balance  Sheets,   &c.) 

In  connection  with  the  reorganization  plan  outlined  on 
other  pages  of  this  issue,  the  following  balance  sheets,  &e., 
have  been  given  out,  based  on  the  status  of  the  several  com- 
panies as  going  concerns,  as  determined  by  M.  W.  Thompson, 
C.  P.  A.,  accountant  for  the  Noteholders'  Committee,  from 
balance  sheets  prepared  by  Marwick,  Mitchell,  Peat  &  Co., 
chartered  accountants: 


Sales  of  Retail  Cos.  for  Years  ending  Jan.  31  (Except  Joslin'Jc 
approximately  this  Period) . 
191.3-14. 

H.  Batterman  Co.,  Brooklyn,  N.  Y..  $2,205,899 

J.  Bacon  &  Sons,  Louisville,  Ky 1,237,600 

The  Bedford  Co.,  Brooklyn,  N.  Y._.         640,287 

Castner-Ivnott  Dry  Goods  Co. ,  Nash- 
ville, Tenn 1,063,059 

M.  J.  ConnellCo.,Butte,Mont 7.30,200 

The  Fair  Co. ,  Cincinnati,  Ohio 1 ,262 ,388 

Hennessv  Co.,  Butte,  Mont 4,554,400 

Jones  Store  Co.,  Kan.  City,  Mo 4,110,559 

Joslin  Dry  Goods  Co.,  Denver,  Col_.      1,. 394,574 

Kline  Bros.,  Altoona,  Pa 

Lion  Dry  Goods  Co . .  Toledo ,  O 

Lord  &  Gage,  Inc..  Reading,  Pa 

George  W.  McAlpinCo.. Cincinnati, O. 

MacDougall  &  Southwick  Co.,  Seattle, 
Wash 

Montgomery  Fair,  Montgom.,  Ala.. 

People's  Store  Co.,  Tacoma 

Root  Dry  Goods  Co.,  Terre  Haute, Ind. 

Spring  Dry  Goods  Co.,  Gr. Rap. .Mich 

Watt,  Rettew  &  Clay,  Inc.,  Norfolk ,Va. 

Thos.  C.  Watkins,Ltd.,Hamilton,Ont 


410,308 
1,175,483 

923,080 
1,317,163 


1912-13. 
$2,068,084 
1,152,529 
486,436 

860,002 

623,200 
1,141,219 
4.499,300 
2,922,277 
1,220,947 

395,229 
1,0.53,980 

817,524 
1,170,061 


\Thitehouse, 

1911-12. 
$1,915,949 

366",288 

735.762 

9'8'9',944 


J.  B.  White&  Co..  Augusta.  Ga.. 
Whitehouse  Co.,  Spokane,  Wash. 


1,4 13,. 586 
848,3,58 
8.35.035 
763,839 
531 ,807 
544,480 

1,180,324 


1,134,863 

795,829 
687,265 
629,703 
.534,585 
554,169 
1,063,773 
718,741 
385,190 


z  Total. 

.$1,004,513 

446,319 

8.347,678 

608 

14.959.242 

675,879 


758,859 


2,839,681 

1.157,963 

395,292 

941  ,.594 

516,0.57 

1.016,756 

1,149,179 
751  ,.522 
571.554 
5.52.032 
515,960 
540,671 
892,805 
704,151  718,741  754,434 

402,545  385,190  431,348 

Total  (supplied  by  Ed.) $28,249,125  .$24,914,906  

The  output  of  the  Defender  Mfg.  Co.,  consisting  of  sheets  and  pillow 
cases,  w.as  all  taken  by  the  H.  B.  Claflin  Co. 

STATUS  OF  IT.  B.  CLAFLIN  CO.  AND  23  ALLIED  COS.  JUNE  24  TO 
JUNE    30    1914    (BACON    &    SONS    JULY    13). 

[Not  including  for  H.  B.  Claflin  Co.  capital  stocks  or  bonds  of  the  2S  com- 
panies delivered  to  the  H.  B.  Claflin  Co.  or  its  receivers  by  John  Claflin.) 

Assets —  Book  z  23  Allied 

(See  fuller  particulars,  V.  99,  p.  268)      Values.        Companies. 

Cash,  subject  in  part  to  offsets $.567,897         $436,616 

Merchandise  bills  receivable 362,939  83,380 

General  accounts  receivable 5,181,486       3,166,192 

Due  from  French  and  German  offices  608  

Inventory  of  merchandise 6 ,724 ,442       8 ,234 ,800 

Due  from  two  cos.  in  excess  of  notes 

discounted 675,879  

Due  from  McCreery  &  Co.,  Pittsb. 

(subordinated     to     $1,100,000     of 

other  debts  of  M  cCreery  &Co.)..-        758, 859  

Due  from  Associated  Merchants  Co., 

O'Neill-Adams  Co.  and  cos.  affili- 
ated with  United  Dry  Goods  Cos., 

Associated    Merchants    Co.,    &c., 

on  open  account   (of  this  there  is 

due  from  O'Neill-Adams  Co.  $3,- 

945.648,   on   which   it   is   expected 

that  $1,500,000  will  be  realized)-..     4,809,198  

Bonds,  mtges.  and  miscell.  stocks 352,847  50.025 

Stocks  in   United   Dry   Goods  Cos.. 

Scruggs-Vandervoort-Barney  D.  G. 

Co. ,  Higbee  Co.  and  0'Neill-.\dams 

Co x6.874.417  

Stocks  of  3  cos.  not  in  hands  if  receiv- 
ers (McOeery  &  Co..  Pittsb.;  Mac- 

Callum  &  Cloutior  Mercantile  Co. 

and  Wilkos-Barro  Dry  Goods  Co). 

Real  estate  and  buildings 

Improvements  and  fixtures 

Unexpired  interest  and  other  working 

assets,    incl.     $300,000    unexpired 

discount  on  notes 

Tot al  book  values .$33,471,116  $14,436,275  $47.907';39T 

Liabililics  (see  also  V.  99.  p.  268) — 

Taxes  and  salaries .$39,214  $39,214 

(Collateral  notes 341,989  341,989 

Merchandise  accoimts,&c 5,854,412       1.244,897       7,099,309 

Due  United  Dry  Goods  Cos.,  Hahne 
&  Co.,  Stew.art  Dry  Goods  Co.  and 
Powers  Mercantile  CJo.  (partly  se- 
cured by  pledge  of  the  34th  St.  (Mc- 
Creery real  estate  ILstod  in  assets)     2.613,668  2,613,668 

Due  to  5  of  23  cos.  on  open  account..         386,557  386,557 

Miscellaneous  indebtedness 295.878  291, .577  687,455 

Merchandise  certificates 368  36 ■• 

Notes  payable  to  others 104,421  104,421 

Notesdlscountedby  II.  B.ClaflinCo.  31,1.57.709     31,157,709 

Notesascoll.  to  11.  B.C.Co.loans.. 504,120  604.120 

Reserve  for  trading  stamps 1 0 .763   1 0 .76^ 

Total $9X3r,718  533,313.855  $42,845,57 

The  H.  B.  Claflin  Co.  is  liable  on  the  notes  aggreg.ating  ?31.1.'7I70 
which  were  i.ssued  to  the  H.  B.  Claflin  Co.  by  the  23  cos.     See  list  below. 

X  This  includes  United  Dry  Goods  Cos.  common  stock  (par  $6,268,000). 
upon  which  no  dividends  are  now  being  paid;  Scruggs-Vandervoort-Bamey 
Dry  Goods  Co.,  2d  pref.  stock  (par  $187,000).  upon  which  7%  dividends 
are  boi?ig  paid,  and  common  stock  (i)ar  $2.103.6.50),  upon  which  no  divi- 
dends have  as  yet  been  ))aid;  lligbce  Co.  common  stock  (par  $100,000). 
upon  which  no  dividends  have  as  yet  been  paid;  stock  ofO'Neill-AdamsCo., 
wiihout  value,  y  This  includes  Worth  St.  property,  at  book  valuation. 
$2,739,182,  as.sessed  valuation  approximately  $1,400,000;  34th  St.  (Mc- 
Creery) propertv,  at  book  valuation,  $2,013,8,59;  pledged  to  secure  sundry 
advances  by  United  Dry  Goods  Cos.  included  In  liabilities  shown  below,  »nd 


1,240,000 

y5,419,790 

175,495 


327,259 


668,506 
1,553,462 


243,294 


,809,198 
402.872 


6,874,417 


1,240,000 
6,088,296 
1,728.957 


570.563 


968 
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also  claimed  to  be  subject  to  an  option  to  purchase,  z  These  columns  in- 
sertetl  by  "Chronicle"  in  manner  shown  by  preUminary  statement.  There 
are  also  outstanding  against  certain  of  the  23  comi)anies  the  following  se- 
curitits  which  it  is  agreed  shall  be  canccU-d  in  case  the  plan  goes  through: 
Castner-Knott  Dry  Goods  Co.,  S250.000  income  bonds  with  accrued  in- 
terest. .?31.616:  Jones  Store  Co..  S300.000  income  bonds:  Ivliae  Bros.. 
$300,000  debenture  bonds  with  accrued  interest.  .§90.155:  MacDougall  & 
Southwith  Co..  S800.000  income  bonds  with  accrued  interest  So. 573; 
Thomas  C.  Watkins.  Ltd..  SSOO.OOO  income  bonds  with  ace.  Int..  S159.400: 
"Whitehonse  Co.  debenture  bonds.  .$500,000.  with  ace.  int.,   Slll'.677. 

BALANCE  SHEETS  OF  CLAFLIN  STORES  THAT  EXECUTED   NOTES. 

Status  as  of  June  24  to  June  30  1914,  except  J.  Bacon  cfe  Sons,  July  131914 


J.  Bacon 
<fc  Sons. 

Assets —  $ 

Cash 45.005 

Customers'  acc'ts 90,714 

Miscellaneous  acc'ts.  83 

Due  rrom  Claflin  Co.  93,209 

Customers'  notes 7i) 

Merchandise 317. S41 

Investments 6,341 

Real  estate  &bldgs..  15,959 

Impta.,&c.,  tobldgs.     

Machinery  ..fc  equip.      

Fixtures,  &c 29,041 

Stables,  &c 9,974 

Supplies -.     

Prepaid  expenses 3,474 


H.  Bat- 
terman, 
S 
38,731 
207,307 

3V,23S 

52 

506,617 

38.500 


Bedford 

Co. 

$ 

18,155 
50,155 


Castner- 
Knott. 
S 

10.781 
269,732 


M.   J. 
Connell. 

S 

2.148 


Defender 
Mfg.  Co. 
$ 
910 


28.402 

5.696 

16,387 


245,726 

73^672 
6,592 

35,192 

5,685 

725 

4,988 


76 
358.277 

2i;'787 


66,391 
4,544 

""9,169 


872,930      440,890      740,697 


24,086 

19,421 

1,829 


60,000 
3,104 


138,648 
2,023 


Totalassets 611,723 

LiabilUles— 

Mdse.  accounts 

Miscellaneous  acc'ts- 
Notes  pay.  to  others 
Notes  discounted  by 

H.  B.  ClafUriCo.. 2, 269,510      978,305  1,307,420     666,790 
Notes   as   coUat.    to 

Claflin  Co.  loans. 
Miscellaneous 


79,846 
52,199 
11,389 


52,884 
20,861 
20,000 


3,500 


TotaUlablIltle3---2,377.950  1,118,976 


Assets — 
Cash 

Customers'  acc'ts 

Miscellaneous  acc'ts 
Due  rrom  Claflin  Co. 

Customers'  notes 

M  erchandlse 

Investments 

Real  estate  &  bldgs. 
Bldgs.  on  leased  land 
Impts. ,  &c. .  to  bldgs. 

Fixtures,  &c 

Stables,  &c 

Supplies 

Prepaid  expenses 


Fair 
Co. 
$ 
13,386 
68,909 


Hen- 
nessy. 
S 
14,709 
518,570 


1,450,854 
Jones 
Store. 

S 
108,823 
281,595 

1,946 


773,035 

Joslin 

D.  G.  Co. 

S 

16,002 

161,856 


23,573 

'""658 

2"l"7","3'9'5 

429,"44"5 

"l"5,74"l 
1,234 

l"o"9',043 

'V,564 

"2",  boo 

402,686 

542,056 

20,025 

11",  246 

1,175,449  1,459,950 

1,195,474  1,471,196 

Kline       Lion  Dry 

Bros., Pa.  Goods  Co. 

3,601    12,785 
167,592 


290,484  1,174,347 

1,500 

39,525 


17,576 
822,149 


15.592    

35,000   138,205 
38,255 


3,593         12,546 


x248,119 
15,644 
164,085 
22,665 
12,705 
24,822 


402,583 

400 

5,118 


174,465 


40.000 

60,857 

11,586 

7,500 

7.460 


114,573 


8,840 
862 

"l".5i4 


3,954 

370,733 

332 

123,456 

26,769 

42,641 

74,885 

6,295 

2,616 

8,848 


Totalassets 426,964  1.937.657  1,720,129      713,362      303,855      840,906 


Liabilities — 

Mdse.   accounts 56,143      167,705 

Miscellaneous   acc'ts      11,007        17,062 
DueH.B.ClafltaCo. 

over  notes  disc'ted 

or  used  as  collat,.      

Notes  pay.  to  others     

Notes  discounted  by 

H.B.  Claflin  Co_-l, 829, 438  1,783,800 
Notes  as  coll .  to  H  .B. 

Claflhi  Co.  loans 100,000 

Miscellaneous 


173,393 
34.571 


246,218 
18,231 


65,814 
8,987 


5,000 


8,155 
1,301 


100.373 
19.451 


7.139 


259,687   692,341  1,542,930  2,020,126 


301.500 
4,160 


Total  liabilities.-. 1,896,588 
Lord  & 
Gage. 

S 
41,375 
49,063 


Assets — 

Cash 

Customers'  accoimts 
Due  from  Claflin  Co. 

do     John  Claflin. 

Customers'  notes 

Merchand  Ise 

Real  estate  &  bldgs. 
Impts.,  &c.,  to  bldgs. 

Fixtures,  &c 

Stables,  <kc 

Supplies 

Prepaid  expenses 


2,068,567  1,037,760 

McDoug.  & 

McAlpin.  Southwick. 

-S  S 

6,283  5,004 

111,722       135,378 


772,142 
Montgom- 
ery Fair. 
S 
14,125 
127,149 


47,9.50 
250,135 

18^682 

22,431 

5,785 

2, .341 

1,704 


1,099 
334,868 

"0^887 
40,000 
10,000 
265 
19,585 


2.941 
556,393 


66,500 

104,625 

6,3.34 

2,, 369 

34,593 


254,701 


36,030 
3.632 


1,552,386 

People's. 
S 

4,905 

186,141 

13,839 

1,715 

911 

267,923 


42,620 


2,189.709 
Root 
D.G. 

S 

2,866 
185,739 


15,421 


38,752 
6,065 
2,078 
3,614 


200 
250.575 
4,101 
9,563 
42,181 
4,605 
1,102 
3,786 


Totalassets 439,466 

LiaMlities— 
Merchandise  accts..      61,027 
Mlscell's  accounts..        4,461 
Due  to  H.  B.  Clanin 
Co.  over  notes  dis- 
counted or  used  as 

collateral 

Mdse.  certificates 

Notes  pay.  to  others.     

Notes  discounted  by 


530,709      914,137      451,0.58      525,943      504,718 


58,. 594 
9,901 


429,661 
368 


72,651 
15.266 


8,945 


27,800 
10,002 


29,115 
14,093 


20,469 


87,837 
6,124 


H.B.  Claflin  Co.. 1,408,012      490,910  1,935,293  1,299,910  1,975,436  1,381,470 

Total  liabilities...!  ,473,500 
Spring. 
S 

18,020 
61,067 


Assets — 

Cash 

Customers'  accts. . 
MlBccll's  accounts. 
Due  fromClafllnCo. 

do     John  Claflin. 
Customers'  notes.. 

MercharulliK! 

Invefltmontfl 

Real  estate  A  bldits. 
Bldgs.  on  Ica.Kcd  la'd 
Impts. .Ac., to  bldt'H. 
Machinery  A  erjuip. 

Flxtur(,-s,  4c 

Stabicis,  4c 

BuppllffS 

Prepaid  expenses.. 


989,434  2,032,155  1,3.37,712  2,039,113 
Watt.       Watkins.  J.B.White  Whitehouse. 

s  s  s  ^ 

16,456         25,986  823         15,734 

30,546       164,536       117,397         14,717 


203,830 

yiVo'.bbb 


36,096 
'2'893 


73,807 


130,504 


18,851 

V4',77.5 
3,262 

'2",b.3i 


1.50 

361,451 

2,500 


10,000 

0,242 

500 

5,429 


8,403 

247, .383 

200 


29.992 
4,035 
2,742 
1,214 


126,871 
250 


20,288 

"'"8.31 
12,266 


1,475,431 

Tot.2ZCos 

S 

436,613 

3,13S,216 

26,260 

386,. 5.58 

1,715 

83,391 

8,234,801 

,50.026 

393,618 

274,888 

240,951 

109,043 

1,024,007 

179,462 

41,470 

201,843 


290,2.32      676,794      412,189 


10,000 


190,9.57  14,822,865 
1 


Total  iLSWjts 432,806 

LiaMlttlts— 

Mdse.  acwjunfji 39,071         10,186        36.2.56        11,0.30 

MlBCCll'H  accounts.        6,284  095  4,562  8,369 

Due  to  II. U. Claflin 
.  Co. over  notes  dlH- 
'    counted    or    used 

as  collateral 

Mdse.  c(rllfl(ul<»4  .      

Notc-t)  pay. to  others 
Notes  diMcoiuiled  by 

H.  l5.f;i3fllnCo-l,267,462  1,327,148  1,316.857  1.753,360  1,017,120  31.167,710 
Notes  collateral   to 

Claflin  Co.  loans 604,120 

Miscellaneous 10,701 


24,2.55 
5,405 


1,420 


344,894 
291,681 


675,879 

368 

104,422 


Total  llnbllltles..  1,321, 807   1,338,329   1,3.56.665   1,772,749   1,018.206  31,089,768 
X  Hiilldlnits,  8316,119.    less  mortKaKes,  $68,000:    e(iiilty.  S2'1,S,lin. 
y  Ileal  estate  and  hiilldliiKS,  8200,000:   less  inortgaKe,  $90,000;   c(|iilty,  $100,000. 
As  Uj  bonds  omitted  from  above,  see  "z"  followlni;  II,  I).  Claflin  balance  sheet. 


Willys-Overland  Company,  Toledo,  Ohio. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

The  annual  statement  contains  no  text,  but  Pres.  John 
N.  Willys  was  quoted  on  or  about  Sept.  15  as  follows: 

Upon  returning  to  this  country  after  an  absence  of  two  months.  I  find  that 
never  in  the  history  of  tlie  Willys-Overland  Co.  has  our  business  been  better. 
For  Sept.  and  Oct.  our  contract  schedules  call  for  approximately  75%  more 
cars  than  the  schedules  of  a  year  ago.  Our  factory  men  are  working  full 
force,  full  time  and  full  pay,  yet  we  have  on  hand  fully  1,000  more  imfilled 
orders  than  we  Iiad  at  this  time  last  year.  We  have  orders  for  more  than 
$5,000,000  worth  of  cars  for  immediate  shipment,  in  spite  of  the  fact  that 
our  shipments  are  averaging  over  50  more  cars  per  day  than  during  the  cor- 
responding period  of  1913. 

From  June  30  to  Sept.  1  the  start  of  our  fiscal  year,  we  have  received 
more  than  double  the  number  of  orders  receiveil  during  the  same  space  of 
time  last  year,  and  our  business  was  more  than  S2,l)(M),000  greater  than  that 
of  1913,  oiu"  best  previous  year.  [The  company  announced  tills  week  the 
receipt  of  an  order  for  300  motor  trucks  from  the  Belgian  Government.] 

CONSOLIDATED   INCOME  ACCOUNT    (INCL.    SUBSIDIARY  COS.). 

1913-14.  1912-13. 

Net  earnings  and  income  of  all  companies,  after  de- 
ducting all  expenses  of  the  business,  including 
allowances  for  Income  Tax  and  all  expenditures 
for  repairs  and  maintenance  of  the  properties, 
incl.  an  adequate  allowance  for  accruing  renewals 
and  depreciation 135,864,858   f $5, 705,537 

Add  interest  on  notes  and  accounts  receivable  and  \  ■{ 

miscellaneous  income J  [       176,830 

Total  earnings  and  income  from  all  sources $5,864,858     $5,882,367 

Deducts— Interest  on  floating  debt,  &c 333,583  228,469 

Reserve  for  contingencies 300,000        

Balance,  sm-plus  net  income  for  year  end.  June  30  $5,231,275     $5,653,898 
Proportion   accrued   to   Nov.    30    1912.    the  date 
adopted  for  the  purposes  of  the  accounts  as  the 
cormnencement  of  operations  of  the  new  co 1.686.221 

Balance,  net  income  (for  7  mos.  in  1912-13) $5,231,275     $3,967,677 

Preferred     dividends --(7%)350,000(5  J^)262,500 

Common  dividends {11%)2,200,000(3%)600,000 

Divs.  on  outstanding  pref.  of  affiliated  cos (?)  34,217 

Provision  for  retirement  of  pref 250,000        

Balance,    surplus $2,431,275     $3,070,959 

BAL.  SHEET  JUNE30  (TOTALS  $38,737,840  IN  1914;  $32,602,836  IN  '13) 
Assets 1914.  1913. 

Good-will,  patents,  trade-marks,  &c $14,059,932  $14,060,000 

Real  estate,  buildings,  plant  and  equipment,  as 
based  on  appraisals  made  by  the  American  Ap- 
praisal Co.  as  of  June  30  1912.  adjusted  in  re- 
spect of  additions  and  deductions  since — Real 
estate,  $541,444;  buildings,  $3,909,973;  machin- 
ery and  equipment,  $2,972,295:  tools,  dies,  pat- 
terns, &c.  (as  depreciated).  $636,674;  furniture 
and  fixtures.  3115.655;  due  from  European 
agent.  36.56.199:  automobile  equipment  in  serv- 
ice. .355.810:  total 8,231,8.52       5,621,008 

In  vestments  in  and  advances  to  affiliated  cos 2, 156 ,029       4 ,065 ,6 1 7 

Inventories  of  raw  and  worked  materials  and  sup- 
plies and  finished  and  partly  finished  cars  and 
parts  on  hand  or  in  transit.  $7,116,433:  accounts 
receivable  (le-ss  reserve),  $2,929,660;  notes  re- 
ceivable, $1,301,770:  miscellaneous  investments, 
.353.525:  cash  in  banks  and  on  hand,  $2,112,760; 
finished  cars  and  parts.  $656,199;  total 14,170,347       8,805,922 

Deferred  charges  to  future  operations 119,679  50,289 

Liabilities — 

Pref.  stock.  $5,000,000;  common  stock,  $20,000,- 

000;    total $25,000,000  $25,000,000 

Capital  stock  of  subsidiary  cos.  outstanding,  in- 
cluding proportion  of  surplus  appertaining  thereto         12,825  37,514 

Purch.  money  obi., sub  cos.  (real  est.  mtgs.  ass'd)        131,500  

Bills  payable — -Notes  discounted,  $921,109:  trade 
accounts,  $2,979,747:  accounts  payable,  $1.- 
727.202;  pay-rolls  and  salaries  accrued,  $174,570; 
customers'  deposits,  $287,111;  taxes  and  interest 
accrued,  3102,260;  reserve  for  quantity  and  other 
rebates  to  customers.  3682,005:  reserve  for  car 
repairs  under  guaranty,  $30,000;  pref.  stock 
dividends  payable  July  1.  .387,.500;  total 6,991,503       4,358.591 

Reserve  for  depreciation  and  accruing  renewals: 
Balance  at  June  30  1913,  $135,772;  amoimt  pro- 
vided out  of  earnings  for  the  year,  exclusive  of 
provision  for  depreciation  of  tools,  dies,  pat- 
terns, &c.  (3317,673),  deducted  from  the  asset, 
$471,188;  total,  .3606,960;  less  book  value  of  dis- 
mantled property  and  replacement  expenditures 
written  off,  $57,182:  for  contingencies,  $300,000, 
and  for  redemption  of  pref.  stock,  1st  installment 
maturing  July  31  1914,  3250,000;  remainder 1,099,778  135,772 

Profit  and  loss 5,502,234       3,070,959 

—V.  99,  p.  613.  412. 


GHNERAI.   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Arkansas  &  Memphis  Railway,   Bridge   &   Terminal 

Co. — To  Build  New  Memphis  Bridge — Guaranteed  Bonds. — 
8ee  Missouri  Pacific  Ry.  on  a  subsequent  page  and  St.  Louis 
Southwestern  Ry.  report,  V.  97,  p.  1140. 

Th  1  biidgc,  it  is  stated,  is  expected  to  bo  comi)loted  by  the  fall  of  1915- 
Th(^  l)ri<l«(^  structure  propter  will  be  about  S.-IOO  foot  long.  The  main  span 
will  bc>  790  feet.  oni>  of  the  longest  cantilev(u-  spans  in  Mio  worhl.  There  will 
be  two  tracks  for  stoam  roads.  si)ace  for  intcrurban  lines  and  a  froo  road 
for  wagons  and  pedestrians. — -V.  94,  p.  277. 

Atlanta  Birmingham  &  Atlantic  Ry. — In  Possession. — 
Official  notice  of  th(>  reorjifanization  of  the  A.  B.  &  A.  Rail- 
road, the  pr(>decessor  company,  has  been  filed  in  the  office 
of  the  Secretary  of  State  of  Oeorgia. 

The  notice  states  that  the  company  h.as  been  wididrawn  from  the  hands 
of  the  receiver  and  that  Leo  C.  Bradley  has  boon  ai) pointed  Alabama  agont. 
Compare  \'.  W.  i>.  (')73.  r,:if\. 

Aurora  Elgin  &  Chicago  RR. — Circular. — Referring  to 
the  omission  of  Ihe  usual  quarterly  dividend  on  the  common 
stock,  a  letter  states: 

AVhile  the  dividends  were  earned,  the  directors  decided.  In  view  of  exist- 
ing conditions,  to  suspend  the  payment  of  dividends  on  the  common  for 
the  lime  being.  I'ublic  ulililii's  properties  are  recjuired  oonlinunlly  to 
ext(M)(l  llx'ir  service  and  I'.-icilll  iis  to  niict  Ihe  growing  deiiuinds  of  iheir 
communities.  Capital  for  (hcse  re(iuireni<Mits  Is  provided  ordin.irily  from 
surplus  earnings  and  by  salt?  of  new  seeurilies.  I'nder  existing  eonilil  Ions. 
when  all  seeurilies  iii.-irkels  ;ire  closed,  this  company  nnist  be  prepareil 
to  nu>et  capil;il  reijuiri  inenis  out  of  ineonu'.  'N'our  directors  believe  as  a 
result  of  I  heir  decision  Ihe  ixisitidu  of  lli(M-onij>;iiiy  will  be  strenglhene<l  and 
the  investment  of  its  slockliolders  will  be  liirlified.    Compare  V.  99.  p.  894. 

Buffalo  Rochester  &  Pittsburgh  Ry. — Botuh  CdUcd. — 

Ninety-five  (S95.000)  4 '4%  e<|iilprneiit  bonds,  Heries  "D,"  for  pavmont 
at  105  aiid  int .  on  Nov.  1  at  Guaranty  Trust  Co.,  N.  Y. — V  .99,  p.  103,  311. 
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Buffalo  &  Susquehanna  Ry. — To  Be  Discontinued. — 
Justice  Bissell  in  the  Supreme  Court  at  Buffalo  on  Sept.  30 
on  application  of  the  United  States  Trust  Co.,  trustee  of 
the  mortgage  securing  the  $6,000,000  1st  4Ks,  granted  an 
order  permitting  Receiver  Harry  I.  Miller  to  discontinue 
operation  of  the  road  on  Nov.  1.  The  receiver  was  also 
ordered  to  sell  the  road  and  equipment.  The  newspaper 
reports  that  the  road  Avas  ordered  to  be  torn  up  is  discredited 
by  a  party  in  interest  in  this  city. 

It  was  shown  that  the  road  was  being  run  at  a  loss  of  from  $6,500  to 
$10,000  a  month;  that  on  April  1  1914  the  Buffalo  &  Susquehanna  Railroad 
severed  its  relations  with  the  Raihrnij  company,  transferring  its  excess 
traffic  over  the  Pennsylvania  and  allied  lines.  Through  the  loss  of  this 
business  the  affairs  of  the  Raihvay  became  still  more  involved  and  it  was 
found  that  it  would  be  impossible  any  longer  to  operate  the  road.  The 
bondholders'  committee  consented  to  the  order. — V.  97,  p.  1662. 

Canadian  Northern  Ry. — Acquisition. — The  company 
has,  it  is  reported,  taken  over  the  Stettler-Nordegg  Ry.  in 
Alberta,  extending  from  the  main  line  at  Stettler,  Alberta, 
to  Xordegg,  a  colliery  town,  123  miles,  and  will  operate  it. 
The  colliery  at  Nordegg  is  said  to  be  owned  by  Kaiser  Wil- 
helm  of  Germany.— V.  99,  p.  747,  608. 

Chicago  Indianapolis  &  Louisville  Ry. — Earnings. — 

June  30.  Gross  Act  {after         Other  Fixed  Balance, 

Year —  Earnings.  Taxes).  Income.        Charges.        Surplus. 

1913-14 S6,944,d05     $1,426,287     $200,320     $1,480,808     $145,799 

1912-13 6,985,944       1,587,968       311,268       1,360,875       5.38,361 

Duruig  each  of  the  fiscal  years  there  were  paid  from  accumulated  surplus 
dividends  of  4%  on  the  preferred  stock  ($199,752);  in  1913-14  15^%  (.$170,- 
568)  was  paid  on  the  common,  against  3K%  ($341,136)  In  1912-13. 
—V.  99,  p.  673,  47. 

Chicago  &  Oak  Park  Elevated  RR. — Receiver's  Certifs. — 
Judge  Kohlsaat  in  the  U.  S.  District  Court  has  ordered 
receiver  Samuel  Insull  to  present  within  ten  days  a  petition 
for  permission  to  issue  receiver's  certificates  to  raise  money 
for  elevating  the  company's  tracks  near  the  Western  ter- 
minus, the  cost  to  be  between  $1,500,000  and  $2,000,000. 
The  certificates  will  be  a  first  lien  on  the  propetry. 

The  Court  took  full  jurisdiction  of  the  affairs  of  the  road,  and  enjoined 
further  litigation  by  the  State  Public  Utilities  Cmoralssion,  holding  that  his 
Court  appointed  the  receiver,  and  that  the  business  is  being  conducted  under 
his  supervision.  The  Commission  is  trying  to  force  the  receiver  to  elevate 
the  tracks. — V.  97,  p.   175. 

Chicago  Rock  Island  &  Pacific  RR. — Mr.  Amster's 
Appeal  to  Bondholders. — With  reference  to  the  recent  adver- 
tisement byN.  L.  Amster  as  to  the  formation  of  a  new  com- 
mittee of  "holders  of  4%  collateral  trust  bonds  (see  last 
week's  "Chronicle"),  the  following  statement  is  at  hand: 

In  view  of  the  pending  developments  in  the  ownership  of  the  company, 
N.  L.  Amster  of  Boston  proposes  that  holders  of  these  bonds  break  away 
from  the  policy  which  has  grown  up  in  past  years  of  placing  their  securities, 
under  such  circumstances,  in  the  hands  of  some  self-const itntrd  committee, 
His  proposal  is  that  these  bond  owners  meet  together  and  select  their  own 
committee  to  represent  them  in  the  conducting  of  any  further  negotiations 
necessary  to  complete  the  work  under  way .  The  existing  committee  is  not 
making  any  plans  to  finance  the  needs  of  the  railway  company;  that  prob- 
lem will  have  to  be  taken  up  by  the  new  stockholders  who  are  at  present 
owners  of  these  collateral  trust  bonds.  Mr.  Amster,  therefore,  proposes 
that  all  bondholders  communicate  with  him  that  he  may  call  a  meeting 
at  which  the  bondholders  may   elect   a  committee  to  represent  them. 

Some  of  the  purposes  of  Mr.  Amster's  proposal  is  to  secure  a  committee 
empowered  by  the  bondholders  to  co-operate  in  securing  promptly  deposits 
of  bonds  to  procure  the  sale  of  the  stock  and  its  acquisition  by  the  collateral 
trust  bondholders;  to  adjust  charges  against  the  bondholders  representing 
their  share  of  the  expenses  incurred  by  the  trustee;  to  procure  the  election 
of  a  board  of  directors  of  the  railway  company  actually  representing  the 
interests  of  the  bondholders;  to  take  up  the  question  of  payment  of  funds 
of  tlie  operating  company  to  the  holding  company. 

The  most  important  proposal  is  the  question  of  providing  a  plan  for  taking 
care  of  the  financial  needs  of  the  railway  company,  of  whose  great  intrinsic 
value  Mr.  Amster  is  satisfied.     See  also  V.  99,  p.  894.  815. 

[Judge  Mayer  in  the  U.  S.  District  Court  yesterday,  on  the  pro- 
test of  Samuel  Untermyer,  as  counsel  for  mmority  bondholders,  reserved 
decision  on  the  application  of  the  Wallac-e  committee  for  a  decree 
ordering  the  sale  of  the  C.  R.  I.  &  P.  Railicaij  stock  deposited  as  collateral 
for  the  bonds.  The  Amster  interests  desire  to  get  into  the  foreclosure  decree 
a  clause  pro^^ding  that  any  bondholder  ma.v  receive  his  pro  rata  share  of  the 
stock  in  exchange  for  his  bonds  after  the  foreclosure,  and  not  be  compelled 
to  take  his  share  of  the  cash  proceeds  of  the  sale.  — V.  99,  p.  895,  815. 

Cincinnati  Hamilton  &  Dayton  Ry. — Application  Post- 
poned.— The  receivers  have  postponed  application  ^for  per- 
mission to  issue  $3,000,000  certificates.     They  say: 

In  view  of  the  financial  situation,  largely  the  result  of  the  war  in  Europe . 
the  receivers  have  decided  not  to  ask  the  Court  for  an  order  permitting 
them  to  purchase  new  equipment,  as  was  contemplated.  While  favorable 
contracts  might  be  made  at  this  time  for  equipment,  the  receivers  were  of 
the  opinion  that  the  higher  rate  of  interest  for  money  borrowed  would  more 
than  offset  the  advantage  of  any  saving  in  the  amount  paid  for  the  equip- 
ment. The  hearing  of  the  application  has,  therefore,  been  postponed  to 
some  later  date,  wlien  it  is  hoped  conditions  may  have  improved.  Com- 
pare V.  99,  p.  815,  747. 

Cleveland  (O.)  Ry. — Option  to  Subscribe. — The  direc- 
tors on  Sept.  28  authorized  the  sale,  subject  to  the  Ohio  P.  U. 
Commission,  at  not  less  than  par,  of  additional  capital  stock 
in  an  amount  equal  to  10%  of  the  stock  outstanding  Oct.  1, 
the  proceeds  to  be  used  for  extensions,  betterments  and  im- 
provements proposed  or  approved  by  the  City  Council. 

stockholders  of  record  Oct.  1  are  offered'  the  right  up  to  Oct  15  to 
subscribe  for  the  new  stock  pro  rata,  payable  one-quarter  or  more  each  on 
or  before  Nov.  1  1914  and  Jan.  1  1915.  and  the  remainder  in  one  or  more 
installments  on  sixty  days'  notice.  The  company  reserves  the  right  to 
limit  the  amount  of  the  first  two  payments. 

The  Commission  recently  authorized  the  sale  of  not  less  than  81, 068. .500 
stock  at  par,  but  this  is  not  being  offered  to  stockholders. — V.  99,|p.  815,747. 

Commonwealth  Power,  Railway  &  Light  Co.— Earn- 
ings.— The  regular  dividends  ha\'e  been  announced,  namely 
1 3^%  on  the  pref .  and  1  %  on  the  com.  stock,  payable  Nov.  2 
1914  to  holders  of  record  Oct.  16  1914.  An  authoritative 
statement  reports: 

The  company  in  August  showed  an  increase  in  gross  earnings  of  5.88% 
over  August  1913  and  of  12.26'','  in  net  earnings.  The  totals  for  the  12 
months  ended  Aug.  31  were  the  largest  gross  and  net  earnings  in  the  history 
of  the  company.  Considering  conditions,  due  to  the  general  slowing  up  of 
business  throughout  the  United  States,  this  increase  is  remarkable,  indi- 
cating the  strength  of  public  utility  companies  whose  operations  cover  a 
number  of  communities.  The  earnings  for  the  quarter  ended  Sept.  30  have 
not  been  compiled  as  yet,  but  it  is  stated  will  show  also  a  good  increase. — 
V.  90,  p.  533. 

Erie  RR. — Car  Trusts. — The  P.  S.  Commission  yester- 
day authorized  the  company  to  issue  $900,000  4J/^% 
car    trust    certificates,    to    be    known    as    series    B,    due 


semi-annually  in  20  series  of  $45,000  each.  Drexel  &  Co. 
early  in  the  summer  arranged  to  purchase  the  entire  issue 
at  97  and  interest. 

The  equipment  covered  is  to  cost  $1,103,312.  of  which  $203,312  is  paid 
in  cash.  This  equipment  is  to  consist  of  6  locomotives,  one  of  which  is 
the  large  triple  articulated  machine  which  has  been  tried  out  in  freight 
service  on  some  of  the  company's  heavy  grades  in  Southern  New  York, 
said  to  be  the  largest  locomotive  in  the  world  (V.  99,  p.  406);  7  all-steel 
suburban  coaches,  one  all-steel  combination  baggage  and  passenger  coach, 
4  steel  underframo  club  cars,  200  46-ton  drop  and  gondola  cars,  and  600 
50-ton  side-dump  hopper  cars.  Edward  T.  Stotesbury  will  lease  the  equip- 
ment and  assign  the  lease  to  the  Commercial  Trust  Co.  of  Philadelphia. 

New  Notes. — The  holders  of  a  substantial  part  of  the  $4,- 
550,000  notes  maturing  Oct.  1  have,  it  is  announced,  accep- 
ted the  offer  of  J.  P.  Morgan  &  Co.  to  give  new  5%  one-year 
notes  in  exchange  and  the  remainder  of  the  $4,550,000  new 
notes  have  been  placed.     Compare  V.  99,  p.  815,  748. 

Fitchburg  RR. — Authorized. — The  stockholders  on  Sept. 
30  authorized  the  proposed  issue  of  $2,550,000  bonds  to 
reimburse  the  Boston  &  Maine  for  improvements  on  the 
road  and  to  refund  $1,359,000  bonds  due  March  1  1915. 
— V.  99,  p.  816. 

Interurban  Railway  &  Terminal  Co.,  Cincinnati. — 
Receivership. — ^The  Common  Pleas  Court  at  Cincinnati,  on 
application  of  the  Westinghouse  Electric  &  Mfg.  Co.,  a  credi- 
tor for  $2, .500,  this  week  appointed  Charles  S.  Thrasher  of 
Cleveland  and  Charles  M.  Leslie  of  Cincinnati,  receivers. 

The  Westinghouse  Co.  charged  that  the  company  had  defaulted  inlthe 
payment  of  interest  on  its  bonds  and  is  insolvent.  'The  company  joined  in 
the  application. — V.  95,  p.  1331. 

Kansas  City  &  Memphis  Rj.— Decision. — Judge  San- 
born in  the  U.  S.  District  Court  at  St.  Paul,  Minn.,  on 
Sept.  24  granted  the  application  of  the  company  to  enjoin 
the  receivers  of  the  St.  Louis  &  San  Francisco  from  abrogating 
the  contract  by  which  it  uses  the  St.  L.  &  S.  F.  tracks  to  enter 
Fayetteville.  The  trackage  contract  is  ordered  to  be  ex- 
tended from  Oct.  1  to  June  1  1915. 

The  Court  stated  that  the  extension  is  for  the  purpose  of  giving  the  K.  C 
&  M.  an  opportunity  to  build  a  road  into  Fayetteville.     The  road,  which 
is  31  miles  in  length,  now  must  use  the  trackage  in  question  or  be  shut  out 
of  the  town.— V.  99,  p.  816,  608. 

Keokuk  &  Des  Moines  Ry. — Remanded  to  State  Court. — 
Judge  Mayer  in  the  U.S.  District  Court  has  remanded  to  the 
New  York  Supreme  Court  the  suit  brouht  by  Henry  I.  Clark 
and  other  owners  of  preferred  shares  of  the  Chic.  R.  I.  & 
Pac.  Ry.  for  an  accounting  under  the  lease,  which  was  trans- 
ferred from  the  State  court  in  August  last. — V.  99,  p.  609,  49. 

Little  Miami  Ry. — Authorized. — The  Ohio  Utilities  Com- 
mission has  authorized  $306,500  additional  special  guar. 
betterment  stock  to  re-pay  the  Pittsburgh  Cincinnati  Chi- 
cago &  St.  Louis  Ry.  for  advances  under  the  terms  of  the 
lease  from  1908  to  1913.— V.  99,  p.  467. 

Maine  Central  RR. — See  "Annual  Reports." 

Acquisition. — ^The  stockholders  will  vote  on  Oct.  21  on 
purchasing  the  property  and  franchises  of  the  Rangeley 
Lakes  &  Megantic  RR.  (V.  95,  p.  1202).— V.  99,  p.  816, 
811,  609. 

Maine  Railways   Companies. — Official  Statement. — 

See  Maine  Central  RR.  under  "Reports"  above. — V.  99,  p.  674. 

Maryland  &  Pennsylvania  RR. — No  Income  Interest. — 

The  company  will  not  make  the  usual  semi-annual  payment 

on  the  $900,000  income  bonds,  as  the  income  for  the  six 

months  was  not  sufficient  to  pay  the  interest. 

In  1901  3%  was  paid,  but  the  full  4%  rate  (2%  each  in  April  and  Oct.) 
has  been  paid  since  to  April  1914. 

An  advertisement  signed  by  President  John  Wilson  Brown  says  in  sub- 
stance: "In  view  of  the  larg."!  expenditures  for  improvements  and  better- 
ments upon  the  road  and  equipment,  and  other  such  expenditures  still  re- 
maining to  be  made,  and  the  fact  that  net  earnings  during  the  six  months 
ended  June  30  1914,  after  deducting  fixed  charges  but  without  deducting 
any  part  of  cost  of  such  betterments,  would  not  be  sufficient  to  pay  the 
whole  amount  of  such  interest,  the  directors  have  determined  that  there 
is  no  income  for  .said  period  applicable  to  pay  such  interest;  and  the  inter- 
est on  the  income  bonds  maturing  Oct.  1  1914  will  not  be  paid. 

"Tne  company  had  shown  for  a  number  of  years  a  very  satisfactory  in- 
crease in  traffic.  The  exp(^nse  of  handling  the  traffic,  however,  grew  very 
heavy,  and  the  operating  officials  .stated  that  this  was  due  to  lack  of  funds 
for  capital  improvements  and  for  rehabilitating  the  property.  Funds  were 
made  available  to  the  company  and  extensive  improvements  have  been  made 
to  the  property,  but  the  company  did  not  show  any  improvement  in  earn- 
ings during  the  last  six  months'  period.  The  operating  officials  claim  that 
the  improvements  have  not  been  in  operation  long  enough  to  feel  their 
effect  during  the  period  referred  to.  and  this,  they  say,  is  borne  out  to 
a  con.siderablo  extent  by  the  fact  that  a  substantial  reduction  was  shown  in 
the  operating  cost  dining  the  last  month." — V.  98,  p.  999. 

Massachusetts  Electric  Companies. — Earnings. — 

June  30  Dirs.  on       Misc.  Total         Interest,    Pf.Divs.     Bal., 

Year —  Stocks.       Income.      Income.  Ac.  (4%).       Surp. 

191.3-14 $1,077,292  $79,008  $1,156,300  $178,214  $968,2.56  S9.8.30 

1912-13 1.133,293     71.433     1,204,726     204,012     968,256  32,458 

—V.  98,  p.  1920. 

Muscatine  North  &  South  Ry. — Receivership. — .Judge 
McPherson,  in  the  U.S.  District  Court  on  Sept.  16  appointed 
Charles  N.  Voss,  President  of  the  German  Sa-vings  Bank  of 
Davenport,  la.,  and  E.  H.  Ryan,  also  of  Davenport,  re- 
ceivers. The  $425,000  3-vear  6%  svndicate  notes  secured 
by  all  of  the  $800,000  bonds  and  $425,000  stock  of  the  raU- 
road  company  matured  on  Oct.  1.^ — V.  93,  p.  1534. 

National  Railways  of  Mexico. — October  Interest. — No 
arrangements  have  j^et  been  made  for  the  payment  of  the 
interest  payments  due  Oct.  1. 

It  had  been  hoped  to  make  an  issue  of  notes,  as  at  prior  interest  periods 
during  the  vear.  but.  owing  to  the  disturbed  conditions  in  Mexico,  it  has 
been  imposs'ible  for  the  New  York  repr(>sentativra  of  the  company  to  obtain 
the  desired  information  from  the  i)r("S(M\t  administration  as  to  whether  it 
would  pledge  Government  securities  as  cDllateral  for  the  notes  as  in  previous 
months.  The  annual  meeting  is  scheduled  to  be  held  on  Oct.  7.  If  it  is 
held  and  the  developments  are  favorable,  it  is  hoped  Jto  make  satisfactory 
arrangements  in  regard  to  interest. — V.  99,  p.  SKi.  675. 

New  England  Investment  &  Security  Co. — Earnings. — 
The  follo's\T[ng  statement  for  the  year  ending  June  30  1914  has 
been  filed  with,  the  Mass.  P.  S.  Commission: 
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Divs.  and  int.  teceived $712.2151  Surplus  for  year *72,499 

Deductions -     24.173  I  Accum.  def.  June  30  1913.-  525.717 

Net -$088.0121      Total  deficit S153.218 

Int.  on  coupon  notes $445,543  '  Disc't  on  sales  of  inv.  bds.-     23.920 

Dividends 170.0001  -— 

1     Deficit  June  30  1914 S477.138 

Surplus  for  year $72.4991 

—V.  99.  p.  675.  609. 

New  York  Central  &  Hudson  River  RR. — Note  Issue. — 
It  was  announced  on  Tuesday  that  the  company  is  contem- 
plating an  issue  of  not  exceeding  840,000,000  of  6  months 
and  one-year  coupon  notes,  di\ided  eq^ually  between  the  two 
maturities,  to  meet  the  company's  tinancial  requirements 
well  into  1915.  The  first  maturity  to  be  met  is  an  issue  of 
$12,000,000  one-year  5%  notes  on  Nov.  5.  The  new  notes 
will  bear  interest  at  5%.  The  company  has  requested  the 
firm  to  manage  a  syndicate  which  will  purchase  the  notes 
on  what  is  believed  to  be  approximately  a  7%  basis. 

The  date  of  the  public  offering  of  the  notes  has  not  yet  been  determined, 
but  it  is  understood  that  the  company  s  depositary  banks  are  taking  a 
large  interest  in  the  underwTitinjr  syndicate.  If  conditions  had  been  normal 
the  company  would  have  handled  its  financial  needs  through  the  sale  of 
new  refunding  bonds. — V.  99,  p.  718.  538. 

New  York  New  Haven  &  Hartford  RR. — Directors. — 
William  Rockefeller  and  George  F.  Baker,  also  Charles  F. 
Brooker  of  Ansonia,  Conn.,  and  James  S.  Elton  of  Water- 
burj'.  Conn.,  on  Tuesday  resigned  as  directors.  J.  Horace 
Harding,  of  C.  D.  Barney  &  Co.,  has  been  elected  a  director. 

Th^  four  resignations  leave  20  members  on  the  board,  compartxi  with  27 
a  year  ago.  The  directors  voted  to  recommend  to  tlie  stockholders  at  the 
annua!  meeting  on  Oct.  28  that  the  board  be  i-educcd  to  17  members,  in 
accordance  with  the  general  policy  now  being  follo\ved  by  corporations  and 
bankin.,'  institutions. — V.  99.  p.  817,  075. 

New  York  Ontario  &  Western  Ry. — New  Directors. — 

The  following  directors  have  been  elected: 

Frederick  L.  Lovelace  of  Niagara  Falls,  Francis  T.  Maxwell  of  Rockville. 
Conn.,  and  Lorenzo  M  GiUett  of  New  York,  to  succeed  the  late  Edward 
Milner  and  J.  P.  Morgan  and  O.  F.  Brooker.  who  resigned.  Mr.  Lovelace 
represents  the  minority  stockholders. — V.  99,  p.  889,  609. 

New  York  Railways. — Notice  to  Holders  of  Adjustment 
Incomes. — Charles  F.  Cushman,  Secretary  of  a  proxy  com- 
mittee. Room  1800, 14  Wall  St.,  N.  Y.,  in  circular  of  Sept.  24 
sa3's  in  substance: 

At  the  annual  meeting  in  December  the  Adjustment  Income  bonds  will 
be  entitled  to  elect  5  of  the  11  directors.  The  following  will  iiresent  our 
proxies:  Darivin  F.  Kingsley,  Pres.  N.  Y.  Life  Ins.  Co.;  William  A.  Day, 
Pres.  Equitable  Life  Assur.  Soc:  Haley  Fiske.  V.-Pres.  Metropolitan  Life 
Ins.  Co..  all  of  N.  Y.;  Allan  Forbes.  Pres.  State  Street  Trust  Co..  Boston. 

Coupon  bonds  registered  as  to  ownership,  as  well  as  full  registered  bonds, 
can  vote  without  further  registration.  Coupon  bonds  which  have  not  been 
registered  as  to  ownership  will  be  registered  for  voting  if  presented  at  the 
reorganization  department  of  the  Guaranty  Trust  Co. ,  140  Broadway.  N.Y., 
which  company,  without  inscribing  anything  on  the  bonds,  will  make  a 
record  of  the  name  of  the  owner  and  the  numbers  of  the  bonds.  Bonds  once 
registered  are  good  for  voting  at  all  subsequent  elections. 

The  suit  of  the  N  .  Y.  Life  Insurance  Co.  on  behalf  of  all  said  bondholders 
to  re-open  and  re-cast  the  accounts  imder  which  interest  payments  were 
made  for  the  years  1912  and  1913.  on  the  ground  that  money  properly  due 
the  bondholders  has  been  withheld,  is  being  actively  prosecuted.  The 
bondholders  can  make  .sure  that  from  now  on  these  income  bonds  will  re- 
ceive every  dollar  of  interest  to  which  they  are  entitled  by  standing  together 
and  electing  directors  who  will  protect  their  interests. 

Income  Inleresl.—A  payment  of  1.288%  (S12.88  per 
SI  ,000)  will  be  made  on  Oct.  1  for  the  6  months  ending  June  30 
1914.  The  statement  originally  prepared  by  the  company 
showed    the   amount   available   as    interest    to    be    1.24%. 

Swartv/out  &  Appenzellar  in  a  circular  say: 

The  board  of  experts  on  Sept.  30  reported  S12  88  per  bond,  as  against 
$12  40  reported  by  the  company.  We  are,  of  course,  sorry  that  the  board 
of  experts  did  not  follow,  any  more  than  the  company,  the  explicit  direc- 
tions of  the  mortgage  regarding  net  income,  reserves,  &c..  but  it  must  not 
be  forgotten  by  bondholders  that  on  this  committee  the  bondholders  had 
no  representative,  for  the  committee  was  appointed  one  by  the  company. 
one  by  the  trustee,  the  two  selecting  a  third.  In  this  particular  case  the 
trustee,  the  Farmers'  Loan  &  Trust  Co.  is  the  same  as  the  company,  for  its 
President  fas  a  director  of  New  York  Railways  Co.)  has  regularly  signed 
each  report  prepared  by  the  company  and  has  not  been  influenced  by  the 
protest  of  the  New  York  Life  In.surance  Co.  and  some  .$6,000,000  otlier 
bonds  regarding  the  policy  followed  by  the  company  of  setting  up  reserves 
in  years  when  less  than  5%  is  paid  on  the  income  bonds.  The  mortgage. 
In  providing  for  a  board  of  arbitration,  provided  for  one  appointment  by 
the  trustee,  it  being  anticipated  that,  in  any  di.spute,  the  trustee  would 
favor  the  bonds  as  against  the  stock-holding  interests  as  represented  by 
the  company.     Comi)are  V.  99,  p.  675,  343. 

Northern  Electric  Ry.,  California. — Receivership — De- 
fault.— The  (j!cnei-al  Railway  Signal  Co.  on  Thursday  applied 
to  Judge  Dooling  in  the  U.S.  District  Court  at  San  Francisco 
for  the  appointment  of  three  receivers.  The  company  joined 
in  the  application.  The  company  has  defaulted  on  the  interest 
on  the  S;i,750,000  1st  M.  .^O-year  .5%  bonds  due  Oct.  1.  Int. 
on  .SO  ,0.52 ,000  1st  &  con.sol.  M.  5s  was  defaulted  on  .June  1. 

The  current  llabilitl(«  amount,  it  is  stated,  to  about  $1,100,000.  The 
company  recently  apolled  to  the  California  C^ommission  for  authority  to 
Issue  .$37,079  notes.— V.  98.  p.  1H15. 

Ottawa  (Can.)  Traction  Co.,  Ltd. — Dividend. — A  divi- 
dend of  1  %  was  paid  on  Oct.  1  to  holders  of  record  Sept.  ,30. 

The,  usual  quarterly  dividend  of  3%  was  paid  Oct.  1  on  the  Ottawa 
Ele<;trlc  Ky.  stock. — V.  98,  p.  763. 

Ozark  &  Cherokee  Central  RR. — Extension  of  Bonds — 
Interest  I'aijmenl. --'Vho  protective  committee,  consisting  of 
E.  S.  Pago,  Chairman,  Howard  Bayne,  Robert  C.  Drayton, 
A.  B.  Leach  and  Robert  L.  Montgomery,  now  representing 
over  93%  of  the  .S2,880,(M)f)  outstanding  1st  M.  57o  bonds, 
announces  that  an  agreement  has  been  niado  with  the  re- 
ceivers of  the  St.  Louis  &  San  Kranci.sco  Rli.  (Jo.  for  an  ex- 
tension of  the  bonds  represented,  for  a  period  not  exceeding 
one  year  from  (Jet.  1  1914,  the  arrangement  i)roviding  that 
interest  at  the  rate  of  five  percent  (.'>%)  siiall  l)o  paid  for  the 
six  months  onding  Oct.  1  191  4,  or  within  a  few  days  there- 
after, and  that  interest  at  the  rate  (A  nix  per  cent  (<>%)  will 
be  paid  for  the  six  months  ending  April  1  1915  or  a  few  days 
thereafter. 

Ilf)l<li:rn  of  th(!  certificates  of  d<rnoslt  Issuwl  by  the  (ilrard  Trust  Co.  of 
I'hil,'kcli:l])lila  and  the  f^olunibia  Trust  Co.  of  New  York  should  forward 
the  same  to  the  rt«pwllve  d<;i)Ositarl('S  in  <ir<lcr  that  the  extension  may  Ix; 
Btamped  on  tlxjin.  and  chocks  for  the  interest  will  bo  mailed  lo  the  regis- 


tered holders.     The  committee  expects  to  receive  funds  to  pay  the  interest 
within  a  few  days,  when  announcement  will  be  made. 

During  the  12  months  past  the  receivers  have  spent  S120.000  in  additions 
and  betterments,  as  required  by  their  agreement  v.ith  the  protective  com- 
mittee. Liberal  amounts  have  been  spent  in  maintenance.  The  com- 
mittee required  an  average  expenditure  of  .S7.800  per  jnonth,  whereas  the 
receivers  have  spent  upwards  of  Sll  .000  on  this  item.  The  railroad,  there- 
fore, it  is  stated,  is  in  much  better  condition  than  when  the  protective  com- 
mittee was  formed  about  a  year  ago.  Compare  V.  97,  p.  237,  444,  803, 
887,  951. 

Pacific  Gas  &  Electric  Co.,  San  Fran. — Bonds  Called. — 

One  hundred  (SIOO.OOO)  gen.  M.  4H%  sinking  fund  30-year  gold  bonds 
of  the  San  Francisco  Gas  &  Electric  Co..  dated  Nov.  1  1903.  for  p.avment  at 
105  and  ini.  on  Nov.  1  at  Union  Trust  Co..  San  Fran. —  V.  99,  p.  817,  009. 

Pere  Marquette  RR. — Amended  Order. — Judg3  Tuttle  in 
the  U.S.  District  Court  on  Sept.  28  filed  an  order  amending 
the  original  order  so  as  to  provide  for  the  issuance  of  only 
$600,000  of  the  §2,000,000  of  receivers'  certificates  ser.  A. 

The  order  was  based  on  an  agreement  among  counsel  for  first  M.  bond- 
holders, who  had  appealed  from  the  original  order,  authorizing  the  issuance 
of  series  A,  that  there  be  no  appeal  against  S600, 000  of  the  amount,  .so 
that  the  State  taxes. may  be  paid.  This  will  eliminate  a  monthly  penalty 
of  nearly  .S5.000  imposed  by  the  State  on  account  of  delinquency. — 
V.  99.  p.  895.  817. 

St.  Louis  &  San  Francisco  RR. — Extension  of  Bonds. — 

See  Ozark  &  Cherokee  Central  Ry.  above  and  compare  V.  99.  p.  895. 

Deposits. — About  85%  of  the  4%  refunding  M.  gold  bonds 
had  on  Oct.  1  been  deposited  with  the  protective  committee 
(Frederick  Strauss,  Chairman).  No  formal  extension  of 
time  has  been  granted,  but  the  committee  will,  for  the  time 
being,  consent  to  receive  fui-ther  deposits. — V.  99,  p.  895,609. 

Salt  Lake  Light  &  Traction  Co. — Merger. — 

See  Utah  Secm-ities  Corporation  below. — V.  99.  p.  075,  609. 

Second  Avenue  RR.,  New  York. — Default. — The  com- 
pany has  defaulted  on  the  payment  of  the  principal  of  the 
$3,140,000  6%  certificates  due  Oct.  1.  The  semi-annual 
interest  due  on  that  date  has  been  paid. 

A  bankers'  circular  to  their  customers  says  in  substance: 

When  the  certificates  were  issued  it  was  expected  that  a  plan  of  reorgani- 
zation for  the  property  could  be  consummated  before  their  maturity,  and  a 
tentative  plan  was  prepared  last  July  which  provided  for  the  payment  of 
the  certificates  in  full.  Owing  to  the  outbreak  of  the  Eurojiean  war.  and 
the  resulting  disturbed  financial  conditions,  it  was  decided  it  would  be 
useless  to  attempt  to  consummate  the  plan,  which  has  therefore  been  held 
in  abeyance.  We  are  informed  that  for  the  same  reason  the  receiver  has 
found  it  impossible  to  finance  a  new  issue  of  certificates. 

Some  weeks  ago  the  receiver  presented  the  facts  in  the  case  to  the  Court 
which  authorized  the  issuance  of  the  certificates  which  you  hold,  and 
requested  permission  to  pay  the  interest  due  Oct.  1.  and  asked  the  Court 
for  instructions  as  to  the  action  to  be  taken  in  respect  to  the  principal  of  the 
certificates  then  due.  While  the  decision  of  the  Court  has  not  yet  been 
handed  down ,  it  is  not  likely  that  any  provision  can  be  made  by  the  Court  or 
by  the  receiver  for  payment. 

The  certificates  constitute  a  first  lien  on  the  assets  of  the  corporation, 
which,  according  to  a  recent  valuation,  show  a  substantial  equity,  and  as  the 
receiver  reports  earnings  more  than  sufficient  to  meet  the  mterest,  we  feel 
that  the  payment  of  the  principal  is  only  deferred. 

Pending  final  payment  of  the  certificates,  or  until  further  notice, 
holders  should  retain  their  old  certificates,  which  we  understand  will  con- 
tinue to  bear  interest  at  the  rate  of  C%  per  anniun. — -V.  99,  p.  749. 

Southern  Pacific  RR. — Application. — The  company  on 
Sept.  23  applied  to  the  California  RR.  Comm.  for  leave  to 
issue  $2,789,1.53  74  first  refunding  bonds.  The  bonds  are  to 
be  sold  at  91.0388.  The  proceeds  are  to  be  used  to  replace 
capital  expenditures  for  the  14  months  ending  Dec.  31  1912. 
— V.  92,  p.  264. 

Southern  Ry. — Mr.  Gary  Retires  as  Director. — 
See  item  under  "Banking,  Legislative  and  Financial  News." — V.  99, 
p.  818.  749. 

Tidewater  Southern  (Electric)  Ry. — Further  Data. — ^As 
stated  last  week,  L.  N.  Rosenbaum,  80  Wall  St.,  is  offering 
at  85  and  int.  the  unsold  portion  of  $750,000  30-year  5% 
1st  M.  sinking  fund  gold  bonds  of  1912.     A  circular  shows: 
Earnings  for  First  Seven  Months  of  Operation  as  an  Electric  Road. 

Nov.'lS.  Dec.'13.  Jan.'lA.  Fcb.'U.Mar.'U.  Avr.'li 

Pas.sengers.  No 3,451       5,7,59       7,003       9,794     12,448     15,572 

Passenger    revenue $1,184     $2,594     $3,3.58     $4,548     $5,562     $6,612 

Freight  revenue 1.730       1,660       1,526       1,214       1,489       2,464 

Total  revenue  for  April  1914,  $9,078;  net  for  interest  and  surplus.  $3,875. 
During  April.  May,  June  and  July  1914  carried  over  90%  of  all  passenger 
traffic  between  Stockton  and  Modesto.  Will  not  comp(!te  with  the  steam 
roads  except  for  terminals,  and  will  touch  an  entirely  unserved  territory 
already  well  developed.  Mas  arrangements  with  Western  Pacific.  Central 
California  Traction  Co..  California  Navigation  &  Impt.  Co.,  Southern 
Pacific  and  .\tch.  Top.  &  S.  Fe.  for  interchange  of  passengers  and  freight. 
In  Oct.  1912  J.  G.  White  &  Co.  estimated  the  earnings  for  the  first  full  year 
of  operation  fro;n  Stockton  to  Turlock  (50  miles)  as  an  electric  road  as 
follows;  Gross  earnings,  passengers,  $149,000;  freight,  $31,000;  total, 
$180,000  (company's  estimatcj$225,000);  net  earnings,  after  taxes,  $63,000. 

Capitalization  May  1  1914:  Capital  stock  (par  $1  a  share),  $5,000,000; 
outstanding,  Si.894,132,  owned  by  some  3,000  stockholders,  largely  locally. 
Bonds  authorized,  .S4,000,000;  outstanding  May  1  1914.  $271,000. 

Bonds  dated  Apr.  15  1912  and  due  Apr.  15  1942.  but  red.  on  any  Interest 
date  at  103  and  int.  Denom.  $500  and  $1,000.  Int.  A.  &  O.  15.  Sink- 
ing fund  to  retire  the  bonds:  Oct.  15  1916  to  Oct.  15  1921 .  2%  of  outstanding 
bonds;  1922  to  1941.  3%  yearly.  Bonds  limited  to  $16,000  per  mile  be- 
tween Stockton  and  Modasto  and  $29,000  I)cr  mile  for  extci'siou  purposes. 
$750,000  authorized  by  RR.  Commission  of  State  of  CJalifornia.  the  pro- 
ceeds to  be  used  for  the  comi)letion  antl  equipment  of  the  road  between 
Stockton  and  Turlock.  a  distance  of  50  mih^. 

Assets  May  1  1914:  Construction.  .$.591,1.59;  equipment.  $.53,542;  land, 
$35,860;  cash  and  bills  receivable.  S206..507;  rights  of  way  i95  miles),  city 
franchises,  $350,000;  total,  $1,237,008,  including  34  miles  operating  elec- 
tric railroad,  stations,  station  grounds,  sido  tracks,  termuials,  etiuipment, 
5  miles  additional  track,  15  miles  additional  grading. 

The  system  as  projectal  will  embrace  about  227  miles  of  standard-gauge 
high-speed  iiiteruroan  eli'ctric  road  for  passengers.  freiglU,  .'i:c..  from  Stock- 
ton southerly  through  French  (Jamp.  Atlanta.  K.scalon.  Modesto.  Ceres, 
Turlock.  Merced  and  Madera  to  the  ('ity  of  Fresno,  with  branchi«  to  Man- 
toca.  Ripon,  Oakdale,  Patterson.  Newman  and  ('rows  Landing.  Thi-  esti- 
mated cost  of  this  line  is  $5,000,000.  but  in  no  event  may  bonds  be  Issued 
in  excess  of  the;  actual  cost  of  the  road,  nor  for  more  tlian  .i^^O.OOO  per  nUlo. 
lor  each  single  mile  of  inain  liiui  or  side  track,  reg.-irdlcss  of  tlu>  cost.  The 
first  division  of  road  from  Stockton  to  Atlanta,  Kscalon  and  Modesto,  33.1 
milL-s,  is  now  complelcd  and  being  operated  as  an  elwtric  road.  The  road 
soutli  of  .Moda-ito  will  bo  extiMided  wIkmi  and  as  tlu)  (lire<-tors  approve. 
'IMuM-e  have  b(;('n  conu>leted  sondi  of  Modesto  5  miles  of  track,  from  Tur- 
lock westerly  lo  Hatch,  and  15  miics  of  gr.iding  fron\  Hatch  to  within  2 
miles  of  Mode.sto.  Private  right  of  way  .^0  to  100  feel  in  width,  excepting 
In  cities.  SatlsfHCtory  franchises  on  I'ilgrlni  St..  Hlockton.  to  comu>ct 
with  the  tracks  of  the  (Central  California  Traction  Co. .  Southern  Pacific, 
Western  Parific  and  .\tcli.  Top.  .^:  S.  Ke.  New  dO-lli.  steel  "T"  rail, 
stanflard  (ix.HxH  redwood  (l<>s,  with  tie  plates.  Bridge  acro.ss  Stanislaus 
River  Is  built  to  stand  a  lOO-toit  engine  under  all  condillims.  H.is  10  year 
contract  with  the  Slerra-San  I'Yanclsco  Power  Co.  for  (4i>clric  motive  power. 

Officers  an<l  dln^-tors:  Byron  \.  llearce  (Pres.).  Karl  C.  Ilnici-k  (Sec.). 
K.  .\.  West  .  W.  G.  Wall.ace,  J.  L. "Craig.  Cieo.  F.  Schulerand  Wm.  C.  I'lvk. 
all  of  Stockton:  J.  A.  Coley  (Vlce-Prc's.) .  Kscalon:  T.  J.  Wlsecarvcr.  Mo- 
desto: Claus  .(ohnson.  Turlock;  M.  D.  Wood.  Mer«<»tl:  ▲.  T.  J.  Roynolds, 
Courtland;  J.  N.  Stuhr,    Newman.— V.  99,  p.  8U. 
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Toledo  Peoria  &  Western  Ry. — Earnings. — 

June  30.                   Cross  Net  (after      Hire  of      Interest,  Balance, 

Year — ■               Earnings.  Taxes).     Equip.,  &c.  Rent., &c.  Sur.orDef. 

1913-14 $1,293,609  def.«16,468     $.58,883     $230,257  def.$187.842 

1912-13 1,392,961  193,826       72,200       228,354  sur37,672 

—V.  98,  p.  232. 

Union  Railway,  New  York. — Decision.— 

The  Court  of  Appeals  has  affuriied  the  judgment  of  the  lower  Court 
fixing  the  special  franchise  assessment  for  1910  at  $4,018,7.56  and  $216,097 
in  Manhattan  and  the  Bronx,  respectively.  This  is  a  reduction  of  nearly 
$200,000  over  the  assessment  fixed  by  the  State  Tax  Board.— V.  99,  p.  50. 

Utah  Light  &  Traction  Co. — Merger. — 

See  Utah  Securitit-s  Corporation  below. 

Utah  Securities  Corporation. — Acquisition. — New  Se- 
curities.— The  company,  as  was  planned,  has  purchased 
a  98%  interest  in  the  stock  of  the  Utah  Light  &  Ry.and 
the  property  of  the  latter  is  now  owned  by  the  Utah  Light 
&  Traction  Co.,  all  of  whose  stock,  other  than  that  which 
accrues  to  the  minority  holders  of  the  Utah  Light  &  Ry., 
is  owned  by  the  Utah  Securities  Corporation. 

This  minority  stock  has  been  offered  in  exchange  either  cash  or 
stock  in  the  new  company.  The  Utah  Light  &  Traction  Co.  was  formed 
Sept.  18  1914  by  a  consolidation  of  the  Utah  Light  &  Ry.  and  the  Salt  Lake 
Liaht  c'c  Traction  Co.,  which  was  recently  organized  by  the  same  interest 
with  paid  capital  of  about  $1,000,000  (V.  99,  p.  675,  609).  The  capital 
stock  of  the  new  company  will  approximate  81,000,000  in  $25  shares. 

The  Utah  Light  &  Traction  Co.  has  made  a  mortgage  to  the  Bankers 
Trust  Co.,  as  trustee,  to  secure  an  unlimited  issue  of  First  &  Kefunding 
5%  30-year  gold  bonds,  dated  Oct.  1  1914  (int.  A.  &  O.  at  office  of  company's 
agent),  subject  to  call  on  any  interest  date  at  105  and  int.:  coupon  bonds 
$1,000,  $500  and  $100;  registered  bonds,  $1,000.  Sinking  and  improve- 
ment fund,  1917  to  1919,  1%  of  bonds  outstanding;  1920  to  1934,  27c;  1935 
to  1943,  2'4'7o,  all  dates  inclusive.  Of  the  bonds  .$11,661,000  have  been 
issued,  of  which  .$3,816,000  are  reserved  to  provide  for  the  underlying  liens 
below  shown.  The  rest  were  sold  to  cancel  large  floating  debt  of  the 
Utah  Light  &  Ry.  and  to  provide  the  necessary  cash  to  pay  the  Utah  Light 
&  Ky.  and  the  Salt  Lake  Light  &  Traction  stockholders  v/ho  elected  to 
take  cash  in  payment  or  exchange  for  their  holdings,  because  of  the  merger. 
The  bonds  were  not  sold  to  bankers  and  none  of  them,  it  is  expected,  will 
get  into  the  hands  of  the  public. 

Underlying  Bonds  for  $3,816,000  to  Retire  which  New  Bonds  are  Reserved. 
$745,000  UtahLt.  &P.  lstM.gold5sdueJan.  1  1930,  subject  to  call  at  par. 
1,113,000  UtahLt.  &  P.  Consol.  M.  g.  4s  due  Jan.  2  1930,  sub.  to  call  at  par. 
1,472,000  Consol.  Ry.&  P.  1st  M .  gold  5s  due  July  1  1921  (not  sub.  to  call) . 

486,000  Utah  Lt.  &  Ry.  1st  Consol.  5s,  due  Jan.    1934,  call  at  par. 

The  .$993,000  Utah  Lt.  &  Ry.  l.st  Cons.  5i  aul  $2,090  Utah  Lt.    &  P. 
Consol.  4s  formerly  owned  by  Oregon  Short  Line  RR.  (U.  P.)  have  been 
turned  over  as  cart  consideration  for  the  property  acquired,  and  have  been 
deposited  as  additional  security  for  the  new  1st  &  Ref.  Mtge. 

Just  what  will  be  done  by  the  new  interests  with  the  property  is  a  matter 
that  will  be  v.orked  out  deliberately  along  conservative  lines.  It  is  still 
undetermined  whether  the  Utah  Light  &  Traction  Co.  will  be  merged 
into  the  Utah  Securities  Corporation  or  again  whether  the  gas  and  electric- 
light  business  of  the  new  property  be  turned  over  to  the  Utah  Power  & 
Light  Co.  and  the  new  company  left  to  operate  simply  the  traction 
property.— V.  99,  p.  347,  54. 

Wrightsville  &  Tennille  RR. — Earnings. — 
June  30.  Operating  Net   (after    Other        Fixed     Dividends     Balance, 

Year —         Revenues.      Taxes).    Income.   Charges.      (G%).       Sur.  or Def. 

1913-14 $3,52,119     $98,121     $2,015     $25,078     $36,000     sur. $39,058 

1912-13 306,583       42.290       1,465       23,583       36.000     def.   15,828 

Of  the  dividends  paid  in  1912-13,  3%  ($18,000)  was  paid  from  profit 
and  loss,  but  are  shown  above  for  the  sake  of  comparison. — V.  97 ,  p.  1026. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 
Agricultural  Credit  Co. — Preferred  Dividend  Omitted. — 

The  directors  on  Sept.  21  voted  to  omit  the  1H%  quarterly  dividend  on 
the  $2,000,000  7%  cum.  jmrticipating  pref.,  paid  usually  on  Oct.  1.  The 
resolution  states:  "On  account  of  the  extraordinary  financial  conditions 
resulting  from  the  European  war,  it  is  deemed  advisable  to  omit  the  usual 
quarterly  dividend  of  1M%  on  the  pref.  stock,  although  current  earnings 
continue  in  excess  of  the  dividend  requirements." — ^V.  96,  p.  864. 

American  Malt  Corp.,  N.  Y. — Pref.  Div.  Reduced. — 

The  dinclors  on  Sopt.  30  declared  a  dividend  of  1%  on  the  $8,843,990 
6%  cumulative  pref.  stocJi,  payable  Nov.  4  1914  to  shareholders  of  record 
Oct.  16.  This  contrasts  with  2%  each  in  May  1914  and  Nov.  1913,  2'A  % 
each  in  May  1913  and  Nov.  1912,  2%  each  in  May  1912  and  Nov.  1911. 
1%  each  in  May  1911  and  Nov.  IS  10,  and  with  2)4%  each  six  months 
(5%  per  annum)  from  Nov.  1908  to  May  1910,  inclusive. 

The  American  Malting  Co..  the  operating  companj\  has  declared  a 
dividend  of  62c.  a  share  on  its  $14,440,000  pref.  stock,  payable  on  Nov.  2. 
This  compares  ^rith  $1  24  a  share  each  in  Mav  1914  and  Nov.  1913,  SI  55 
each  in  May  1913  and  Nov.  1912,  $1  24  each  in  May  1912  and  Nov.  1911, 
with  62c.  each  in  M,-iy  1911  and  Nov.  1910  and  vith  $1  .56  half-yearly 
(3.12%  a  year)  from  Nov.  2  1908  to  May  1910.  The  American  Malt  Corp. 
as  owner  of  an  amount  in  excess  of  142,645  shares  (98%)  of  "company" 
pref.,  will  receive  from  the  dividend  now  declared  about  $88,440,  which  is 
just  sufficient  to  cover  its  own  2%  distrtbution . 
Preliminary  Statement  lor  Year  ending  Anq.  31  1914  {compare  V.  91,  />.  1250). 

Amenrun  Malting  Co.—  1913-14.    1912-13.    1911-12.    1910-11. 

SlUTlus  for  year  aftor  all  charges $330,775  $403,368  ,$810,310  $763,040 

Pref.  divs.  paid  in  November $89. .528  $179,0.56  $223,820  8179,0.56 

Pref.  divs.  foUo-viing  May (not  declared)     179,0.56     223,820     179.056 

Balance  after  divs.   (6  mos.'  div. 

only  in  1913-14) .$241,247     .<?45,2.56  $362,679  8404,928 

Div.  to  Am.  Malt  Corp.,  about *88,440  al76,8S0  b436,496  c347,860 

Div.  Amcr.  Malt  Corp.  pref.,  about-     88,440  a  176, 880     436,496     347.860 

*62cts.     a  1.24%.     b3.30%.     c2.48%. 

Bond  Extension. — See  Am.  Malting  Co.  below. — V.98,  p. 
1921. 

American  Malting  Co.,  N.  Y. — New  Circular  as  to  Ex- 
tending Bonds. — A  circular  dated  Sept.  25  has  been  sent  to 
the  bondholders,  urging  them  to  aid  the  company  at  this 
juncture  by  the  earlv  presentation  of  their  bonds  to  the  Guar- 
anty Trust  Co.  of  N.  Y.,  140  Broadway,  N.  Y.,  to  be  ex- 
tended to  .June  1  1917  on  payment  of  a  commission  of  $40 
per  bond,  in  accordance  with  circular  of  Sept.  9  1914  (V.  99, 
p.  818).     The  circular  shows: 

Expenditures.  Agnregnting  $2,675,861,  for  Tmprnvcmenis,  Construction,  Ac, 
Since  the  §4.000.000  Bonds  (Note  only  $2,402,000)  Were  Issued. 

New  plant  at  l^iffalo,  N.  Y. — on  Buffalo  Creek,  where  the  larg- 
est Lake  steamers  can  discharge  cargoes  into  the  elevator  at>- 
tached  to  the  malt  house — the  largest  malt  house  with  the 
largest  storage  capacity  of  any  in  the  world $1 ,252,417 

Additions  and  improvements  to  other  plants 1,152  334 

Property  at  72d,  (1st  Streets  and  Ave.  A,  N.  Y.  City 271 JIO 

Of  the  above  expenditures,  there  was  paid    frorii    earnings  $2,119,529: 

from   proceefis  of  property  .sold,   $556,332.     The  balance  of  proceeds  of 

property  sold  was  ii.sed  for  retirement  of  bonds.     All  of  the  newly-acquired 

property  is  covered  by  the  mortgage. 

Statement  Showing  Conserratire  Dividend  Policy — 6  Yrs.  eroding  Aug.  31  1913. 

Surplus  net  earnings  Sept.  1  1907  to  Aug.  31  1913  in  excess  of 

all  charges S3 .729.265 

Dividends  paid  in  the  period  from  Sept.  1  1907  to  Sept.  1  1914...  2,288,740 

Balance  surplus  net  earnings  for  the  6  yrs.  in  excess  of  divs $1,440,525 

To  this  add  the  surplus  net  earnings  for  the  year  1913-14.  (See  Amer. 
Malt.  Corp.  aboTe.) — V.  99.  p.  818. 


American  Public  Utilities  Co. — Com.  Div.  Omitted. — 

The  dii:ectors  have  decided  to  omit  the  usual  quarterly  distribution  on  the 
common  stock,  which  is  made  on  Oct.  1.  Payments  of  )^  of  1  %  were  made 
from  July  1912  to  Oct.  1913,  and  from  Jan.,  April  and  July  1914]  M  of  1%. 
An  official  statement  says: 

"At  the  breaking  out  of  the  European  war  the  company  had  undertaken 
certain  large  construction  work,  particularly  at  Indianapolis,  some  of  which 
could  not  be  i)ostponed  at  the  usual  time  for  the  declaration  of  quarterly 
dividends,  owing  to  the  disturbed  financial  conditions.  The  board  was  not 
certain  that  the  construction  operations  could  be  carried  forward  without 
using  funds  available  for  dividends.  Action  on  the  matter  of  the  payment 
of  dividends  was.  therefore,  deferred  until  Monday,  Sept.  28,  when  the 
board  was  pleased  to  determine  that  it  not  only  could  carry  on  and  complete 
the  necessary  construction  work,  but  could  also  prudently  pay  the  dividends 
on  the  preferred  stock."— V.  99,  p.  892,  819. 

Assets  Realization  Co. — Financial  Report. — G.  M.  P. 
Murphy,  Chairman  of  the  executive  committee  under  the 
new  regime,  has  made  to  the  creditors'  committee  an  elab- 
orate 40-page  report  regarding  the  company  and  its  assets, 
a  digest  of  which  will  be  published  in  the  "Chronicle"  later. 

The  company's  direct  obligations,  as  far  as  Mr.  Murphy  has  been  able 
to  determine  them,  aggregated  in  Dec.  1913  .$7.073,711 ,  of  which  $1 .179,627 
has  since  been  discharged  by  payment  in  cash,  sales  and  relizations  on  col- 
lateral, .sale  of  lots,  &c.  The  known  contingent  liabilities  (guaranties,  en- 
dorsements. &c.)  have  in  the  same  interval  been  reduced  from  $2,321,127 
to  $160,684,  in  addition  to  which  there  are  some  indefinite  contingent 
liabilities  and  a  $150,000  contingent  claim  of  doubtful  validity.  Against 
an  annual  income  of  not  exceeding  $100,000,  there  are  interest  charges  of 
about  $300,000,  fixed  executive  expenses  of  $132,159  and  legal  and  inci- 
dental expenses  of  probably  $68,000,  a  total  of,  say,  8500,000.  Many  of 
the  assets  are  in  a  partially  undeveloped  condition,  requiring  the  making 
of  further  advances  and  Mr.  Murphy  therefore  warns  the  stockholders 
against  undue  optimism  as  to  the  final  result  and  intimates  the  possibility 
that  the  assets  may  not  jirove  sufficient  to  meet  the  claims  of  the  unsecured 
creditors  in  full  with  interest.     Compare  V.  98,  p.  996;  V.  99,  p.  540. 

Associated  Merchants  Co.,  New  York. — Plan. — 

See  (H.  B.)  Claflin  Co.  below.— V.  99,  p.  51. 

Atlantic  Gas  &  Electric  Co.,  N.  Y. — Assignment. — 
This  holding  company,  having  filed  a  voluntary  petition  in 
bankruptcy.  Judge  Mayer  in  the  U.  S.  District  Court,  N.  Y. 
City,  on  Sept.  29  appointed  Calvert  Brewer  (V.-Pres.  of  the 
United  States  Mortgage  &  Trust  Co.)  as  receiver  for  the  prop- 
erty as  a  preliminary  to  a  readjustment  of  finances. 

The  liabilities  are  stated  as  $2,478,212.  of  which  $2,420,852  are  secured 
(including  with  other  items  bonds  of  series  A  and  B) .  $28,523  are  unsecured, 
$28,286  are  due  to  sulj-companies  and  $550  are  for  wages.  The  assets  con- 
sist of  $1,112  cash,  $20,000  construction  materials  at  Easton,  Pa.,  and  se- 
curities of  the  face  value  of  $5,238,710.  Spooner  &  Cotton,  14  Wall  St., 
attorneys  for  the  company,  are  quoted  as  saying  that  the  company's  embar- 
rassment is  due  to  difficulty  in  financing  improvements  and  that  the  imder- 
lying  companies  are  sound  and  will  not  be  affected.  See  Eastern  Pennsyl- 
vania Power  Co.  below. 

A  full  statement  regarding  the  Atlantic  Gas  &  Electric  Co.  was  given  In 
V.  97,  p.  1585,  but  subsequently  the  Pennsylvania  Utilities  Co.  was  or- 
ganized as  a  merger  of  certain  of  the  underlying  companies  and  made  a 
mortgage  to  secure  not  exceeding  $25,000,000  1st  consol.  M.  30-year  5s 
dated  Nov.  1  1913,  of  which  $3,620,000  were  reserved  to  retire  outstand- 
ing underlying  bonds  of  Eastern  Pennsylvania  Power  Co.,  Nazareth  El. 
Lt.  Co.  and  State  Belt  El.  Lt.,  Ht.  &  P.  Co.;  the  remainder  as  issued  for 
additions,  &c.,  it  was  said,  would  be  taken  and  held  by  the  Atlantic  Gas 
&  Electric  Co. — V.  98,p  1696. 

Buffalo  (N.  Y.)  Gas  Co. — Notice  to  Bondholders. — See  ad- 
vertisement on  another  page,  also  V.  99,  p.  896. 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  3  and  9  months  ending  Sept.  30j 

Dividends.         Bal.,  Surp. 

(1H%)$143,565     

ay2%)   143,565 


3  Mos. —     Tot.  Inc.    Net  Income. 


$388,918 
209,850 


$245,353 
66,291 


Total  Sur. 

$3,731,282 

3,2.56.250 


(4^%)$430,695 
(4M%)   430,695 


$423,673 
331,085 


$3,731,282 
3,256,250 


1914 $547, .500 

1913 365,000 

9  Mos. — 

1914 $1,325,200     .$8.54,368 

1913 1,209,500       761,780 

— V.  99,  p.  201. 

Chandler  Motor  Car  Co.,  Cleveland. — Special  Dividend. 

A  special  dividend  of  10%  has  been  declared  on  the  .$225,000  common 
stock  along  with  the  u.suai  quarterly  payment  of  1  M%  on  the  S200.000  7% 
cumulative  preferred  stock.  A  dividend  of  5%  on  the  common  was  also 
paid  within  90  days.  The  plant,  which  has  been  in  operation  less  than  two 
years,  is  said  to  be  running  at  its  full  capacity,  with  prospects  of  a  large 
fall  business. 

Chicago  Lumber  &  Coal  Co. — Bonds  Called. — 

First  mortgage  6%  bonds,  Nos.  3479-3500,  inclusive,  of  the  Gulf  Lumber 
Co.  for  payment  at  103  and  int.  on  Nov.  1  at  Guaranty  Trust  Co.,  N.  Y. 
The  Chicago  Lumber  &  Coal  Co.  guarantees  both  principal  and  interest  of 
the  bonds.— v.  98,  p.  1843. 

(The)  H.  B.  Claflin  Co.,  N.  Y. — Plan  of  Reorganization 
Sept.  25  1914. — The  noteholders'  committee  having  formu- 
lated a  plan  of  reorganization  for  the  company  and  the  23 
allied  properties  named  below,  now  in  receivers'  hands,  pre- 
sents the  financial  statements  which  are  cited  under  "Annual 
Reports"  on  a  preceding  page  and  gives  notice  that  de- 
positors who  do  not  withdraw  on  or  before  Oct.  30  will  be 
bound  by  the  plan  and  that  further  deposits  are  limited  to 
Oct.  26.  This  plan  has  been  approved  by  the  general  cred- 
itors' committee  and  the  creditors'  audit  and  adjustment 
committee  representing  general  creditors  of  the  company. 

Noteholders'  committee:  James  S.  Alexander  (Chairman).  Lewis  L. 
Clarke,  llowland  Davis,  William  T.  Elliott,  Charles  W.  Folds,  Ernest  A. 
Hamill,  Seward  Prosser,  Philip  Stockton  and  Festus  J.  Wade,  with  B.  W. 
Jones.  Secretary,  16  Wall  St.,  and  the  Bankers  Trust  Co.,  N.  Y.  City,  as 
depositary,  and  Northern  Trust  Co..  Chicago,  Girard  Trust  Co.,  Phila.. 
Mercantile  Trust  Co..  St.  Louis,  and  Old  Colony  Trust  Co..  Boston, 
as  agents  of  depositary. 

Diger-t  of  Plan  of  Reorganization. 

$42,200,000  Present  Iiidebl'-dncss  of  II.  B.  Claflin  Co.  and  the  23  Corporations 
(Exclusive  of  indebtedness  between  the  23  com))ani<'S  and  theU.B' 
Claflin  Co.  and  of  all  of  said  companies  to  John  Claflin.) 

Class  A — H.  B.  Claflin  Co.'s  debts  for  merchandise,  direct  loans, 
expense  accounts,  foreign  drafts,  &c.,  total  (claims  against 
the  a,ssets  of  the  company  only)  about ..$9,000,000 

Class  B — -H.  B.  Claflin  Co.  endorsements  of  notes  of  the  23 
(retail,  &c.)  companies  discounted  by  it,  being  claims  against 
the  assets  of  the  H.  B.  Claflin  Co.  in  common  with  the  Class  A 
claims,  and  also  against  the  assets  of  the  individual  companies 
in  common  with  the  merchandise  and  other  general  creditors 
of  the  individual  companies  (Class  C  below),  about 31,600.000 

Class  C — -Indebtedness  of  one  or  more  of  the  23  companies  (other 
than  upon  notes  discounted  by  the  H.  B.Claflinl(,'o.  and  lia- 
bility upon  income  and  debenture  bonds) .  being  claims  for 
labor,  taxes,  kc,  entitled  to  priority  and  for  merchandise  sold 
or  money  advanced  direct  to  one  of  the  coinjianies.  but  having 

no  claims  against  the  assets  of  the  II.  B.  Claflin  C  about 1,700,000 

Two  New  Companies  to  be  Organized. 

(1)  The  "Mercantile  Stores  Corporation,"  to  be  organized  under  N.  Y. 
State  laws,  (its  share  capital, all  of  one  class,  to  have  no  par  value  and  the 
number  of  shares  to  be  determine<l  by  the  committee.)  to  acquire  at  judicial 
sale  or  through  composition  proceedings,  or  otherwise: 


972 


THE    CHRONICLE 


[Vol.  xcix. 


(a)  Such  assets  of  the  H.  R.  Claflin  Co.  as  are  deemed  desirable 

(b)  Such  assets  of  John  Claflin  or  of  the  United  Mercantile  Co. 
delivered  to  the  receivers  as  may  be  advantageous,  viz: 

Allied  23  companies  now  in  receivers'  hands,  capital  stock 

McCreerv  &  Co.  of  rittsburfrh.  AVilkes-Barre  Dry  Goods  Co. 

and  MacCalUun  &  Cloutier  Mercantile  Co.  (these  3  cos.  not 
in  receivers'  hands) ,  entire  capital  stocks. 


All 


All 


All 


Scrugss.  Vandevoort-Barnej'  Dry  Goods  Co. 
(Issued  stock .52,500.000  common,  SI. 250,- 


Common- 


52,103,6.50 
187,000 


400.000 
400.000 


000  Istpref.  and  .5750,000  2d  pref J2dpref .-- 

Higbee   Co.    (1st   pref.   5200,000:   2d  pref.   S421,600),   entire 
common  stock 

James  II .  Dunham  &  Co.  (issued  stock  is  SI  .050,000  common, 

SI, 000 .000  1st  pref.  and  S500,000  2d  pref.).  common  stock. 

United  Orv  Goods  Cos.   (issued  stock  S14,427,500  common, 

SIC. 844. 000  i)ref.).  common  stock 6.268,000 

(c)  Other  assets  and  equities  owned  by  John  Claflin  but  transferred  to 
representatives  of  the  noteholders'  committee  for  the  benefit  of  the  Mer- 
cantile Corporation,  subject  to  the  terms  and  provisions  of  the  agree- 
ment of  transfer. 

(2)  H  B  Claflin  Corporation  to  be  organized  to  take  over  the  profitable 
portion  of  the  wholesale  business  of  the  present  H.  B.  Claflin  Co.  (of  N.  J.). 
There  will  be  transferred  to  this  new  corporation  approximately  §6,000,000 
of  assets  of  the  present  H.  B.  Claflin  Co.  in  exchange  for  its  [.S6 ,000 ,0001 
capital  stock,  all  of  which  will  be  owned  by  the  Mercantile  Corporation. 
•  erms  Offered  the  Co.'s  General  Creditors  and  Holders  of  Notes  Endorsed  by  It. 

(1)  Cash  payment  to  all  creditors  H.  B. Claflin  Co.,  both  classes 
A  and  B,  on  accoimt  of  the  principal  amount  of  their  respective 
claims  to  be  obtained  from  a  partial  liquidation  of  the  assets  of  the 
11  B  Claflin  Co.,  which  cash,  it  is  believed,  will  be  available  for 
distribution  within  four  months  from  Oct.  1  1914 .15% 

(2)  Mercantile  Corporation's  3-year  collateral  trust  notes  (called 
"collateral  notes")  in  registered  form,  dated  Dec.  1  1914,  to  "bear 
interest  at  not  exceeding  5%  per  annimi,  interest  payable,  however, 
prior  to  maturity,  only  out  of  income,"  such  notes  to  be  issued  in 
24  separate  series,  series  No.  1  for  about  $7,650,000  to  be  delivered 
to  the  general  creditors  (Class  A,  aggregating  about  $9,000,000)  of 
the  H.  B.  Claflin  Co. .  and  each  of  the  other  23  series  to  be  delivered 
to  the  holders  of  notes  (Class  B)  executed  by  one  of  the  23  com- 
panies and  endorsed  by  the  H.  B.  Claflin  Co.  (series  2,  about  $830,- 
000  for  85%  of  H.  Batterman  Co.  notes;  series  3,  SI. 980, 000  for 
85%  of  J.  Bacon  &  Sons  notes,  and  so  on.      (See  table  below) 85% 

Security  for  New  Notes — Collateral  to  be  Deposited  under  Trust  Agreement. 

(1)  Series  1  notes  received  by  Class  A  creditors  will  be  secured  by  one- 
sbcth  [:sl ,000 ,0001  of  the  capital  stock  of  the  proposed  H.  B.  Claflin  Cor- 
poration, the  wholesale  trading  company. 

(2)  Each  of  the  remaining  23  series  of  notes  received  by  Class  B  creditors 
will  be  secured  by  the  entire  capital  stock  of  the  particular  company  which 
executed  the  notes  to  be  exchanged  for  the  new  notes.  Thus:  Series  2 
■will  be  secured  by  the  entire  capital  stock  of  the  H.  Batterman  Co.  and 
series  3  by  all  of  the  capital  stock  of  J.  Bacon  &  Sons. 

.Source  of  Funds  for  Payment  of  Interest  upon  Series   1    Notes. 

(a)  From  dividends  upon  one-sixth  the  stock  of  H.  B .  Claflin  Corp. 

(b)  From  distribution  of  earnings  upon  the  unpledged  Investments  and 
property  of  the  Mercantile  Corporation,  such  as  five-six tlxs  of  the  capital 
stock  of  the  H.  B.  Claflin  Corporation,  the  capital  stocks  of  the  United 
Dry  Goods  Companies,  Scruggs,  Vandervoort-Barney  Dry  Goods  Co., 
Higbee  Co.,  McCreery  &  Co.  of  Pittsburgh,  various  equities  in  real  estate 
and  other  assets.  ,       „  ,     „„  .      j         ..  j 

(c)  From  dividends  upon  the  capital  stocks  of  the  23  companies  deposited 
under  the  trust  agreement  to  secure  the  other  series  of  collateral  notes,  after 
payment  in  full  of  the  series  of  notes  for  which  said  stock  is  pledged. 

Source  of  Funds  for  Payment  of  Interest  upon  Notes  of  Series  2  to  24. 

(a)  From  dividends  upon  the  stock    pledged  to  secure  that  series. 

(b)  From  distribution  of  earnings  upon  the  unpledged  investments  and 
property  of  the  Mercantile  Corp.,  as  specified  in  sub-division  (b)  above. 

(c)  From  dividends  upon  the  capital  stocks  of  the  companies  deposited 
luider  the  trust  agreement  to  secure  the  other  series  of  collateral  notes,  after 
payment  in  full  of  the  notes  for  which  said  stock  is  specifically  pledged. 
Proposed  Equitable  Settlements  rvith  General  {Class  C)  Creditors  of  the  Several  Cos . 

It  is  proposed  that  settlements  be  made  with  the  general  creditors 
of  the  several  companies  (Class  C),  the  capital  stock  of  which  will  be  de- 
posited as  security  for  the  collateral  trust  notes.  Series  2  to  24,  inclusive. 
Such  settlement  may  be  made  at  the  sole  discretion  of  the  committee  by 
way  of  composition,  sale,  purchase  or  otherwise  for  cash  or  by  the  delivery 
of  notes  and  indebtedness  on  open  account  between  the  cos.  may  also  be 
settled  at  the  discretion  of  the  committee. 1  If  such  settlements  are  effected 
said  companies  will  be  practically  free  of  debt. 
Salient    Provisiems    Respecting    Notes    Series   1  to  24 — Default. — Extension. 

(a)  The  trustees,  unless  more  than  one  trustee  dissents,  shall  have  the 
right  at  any  time  after  appraisement  to  dispose  of  all  or  any  part  of  the  cap- 
ital stock  or  a.ssets  of  any  company  the  capital  stock  of  which  is  pledged  to 
secure  any  of  the  series  of  notes,  provided  the  proceeds  be  distributed 
pro  rata  to  the  holders  of  that  series;  but  .such  payment  shall  not  prevent  the 
tnistees  for  the  benefit  of  the  noteholders  making  proof  of  the  notes  at 
final  maturity  for  the  full  amount  thereof  with  unpaid  interest,  if  any. 

(b)  All  dividends  declared  by  any  company    any  of  whose  stock  is  de- 

Ecsited  to  secure  a  scries  of  not&s  shall  be  used  by  the  trustees  as  far  as  may 
e  neces.sary  in  paying  full  5%  annual  interest  to  date  upon  the  collateral 
notes  of  that  series,  and  any  surplus  thereof  remaining  shall  be  applied 
forthwith  i)ro  rata  unon  the  principal  of  the  notes  of  that  series.  The 
companies  may  i)ay  dividends  only  after  a  satisfactory  appraisal  or  audit. 
"Prior  to  final  maturity  of  the  collateral  notes.  Mercantile  Corpora- 
tion shall  pay  interest  upon  the  .said  notes  only  out  of  its  net  income,  but 
the  same  rate  of  interest  shall  be  paid  upon  the  principal  amount  of  each 
series  of  notes  outstanding,  irrespective  of  interest  payments  that  may 
have  been  made  thereon  by  the  trustees  out  of  dividends  received  by 
them.  If  the  interest  so  oaid  by  the  Mercantile  Corporation  upon  any 
serifs  of  notes  shall,  together  with  the  interest  paid  by  the  trustees  from 
the  collateral  spw:ifically  dtjposited  to  secure  said  series  of  notes,  exceed  5% 
per  annum,  such  exc(M>s  shall  be  forthwith  applied  pro  rata  on  account 
of  the  itrincipal  of  said  series  of  notes  outstanding.' 

Ic.)  In  cas  ;  for  onj  .year  5%  interest  on  any  particular  series  of  notes 
remains  unpaid,  th';  trusl'^os.  up<m  th;;  written  re(|uest  of  holders  of  75% 
In  numbiT  and  amount  of  the  outstanding  notes  of  such  st-rios,  must  sell 
thir  sLiick  d'  posiii  d  to  secure;  that  series  or  sell  the  assets  of  the  company 
the  slock  of  v.liich  is  so  pledged;  and  distribute  the  net  proceeds  pro  rata 
among  the  not:  s  of  such  sixles. 

(d)  Upon  cjiiscdI  in  writing  of  a  majority  in  number  and  amount  of  tbo 
collatf  ral  not-s  of  all  of  the  s(Ti<!S  then  outstanding,  the  trustees  may  ex- 
tend th(!  tim'!  of  maturity  of  all  notes  nou  to  exceed  two  years. 

Jntcr-Co.  Debts  and  Debts  to  .John.  Claflin,  Except    as  Stated,  to  be  Canceled. 

All  Indebtedness  between  li.  B.  (JIaflin  Co.  and  the  23  companies, and 
between  said  comiianies,  shall  be  canceled,  e,vcept  that  the  indebteelncs.s 
to  the  H.  M.  ('laflln  (Ui.  from  any  cornpan.v  In  excess  of  the  notes  of  that 
company  discounted  bv  It  shall  b.;  cxehanifd  for  an  equal  principal  amount 
of  <Mlialeral  nolis  which  tli'i  Irusteis  shall  huld  for  the  ben'flt  of  the  Mer- 
<rantili;  Corporation  and  its  not.^liold.Ts.  This  provision  applies  only  to 
till,'  excf.Ms  indebtedness  of  the  f  icorurn  W.  McAlpIn  Co.  and  Jones  Store  Co.. 
amounlln«  to  S129.000  aixl  $2-16.000  respecthe  ly,  which  will  bo  exchanged 
for  '■iiuai  aniounts  of  tliir  noti'S  of  the  feries  secured  respectively  by  the  Mc- 
AlpIn Co.  and  Je.ncs  Store  Co.  capital  slock. 

N'ot  (  x'rccding  In  the  ag«re'<ale  $105,000  excess  Indebtedness  due  from  the 
II.  I'..  Claflin  ('(I.  to  the  companies  upon  op(!n  account,  may  receive  the 
bi-nefits   provided   for  oth(T   giwKTal   creditors   of  (Mass    A. 

Capital  Stock  o1  the  Mercantile  Stores  Curporntion — Dissolution. 

All  of  the  stock  of  the  ,VIereantlli3  (Corporation  will  Ix-,  held  by  the  trusliNis, 
unfler  a  ceparatr;  trust  Instrument,  for  the  pilmary  i)urpos(i  of  protecting 
all  oT  the  holders  of  collateral  nolis,  and  the  Iriisli-cs  will  have  jjower  to 
voti-  th''  same  U[>on  all  iiiatterH.  Including  a  dissolution  or  merger  of  the 
corporation  or  the  sale  of  its  assias  In  wholi'  or  In  part. 

vV'hcn  said  Indi^bti^'Im-ss  of  I  he  MiTcanlllc^  Corporation  has  been  i)ald  In 
full.  Ml"  capital  stocic  of  the  MiTcantilf  CorporalhMi  shall  hi'  delivered  (o 
the  II.  I'..  Claflin  Co.  CS  ■  .) .  eorixM'al  ion) .  pursuant  to  an  ;iKrrcrticnt  made 
brlwiM'n  the  <!ominlltee  and  .Tohn  Clarijn  whereby  .lohn  CL'tflin  has  trjins- 
ferred  assets  and  claims  now  owned  by  him  for  the  ben<Tlt  of  llic  Mci-can- 
llle  Corporation,  subject  to  the  term.'-'  of  said  af<recment. 
Miinfifienirril      Trust  "is. 

The  adinlnistratlvc-  iiiaiiagenic'iit  rif  (h<-  MiTcrintlle  Corporalhin  and  of 
tin-  proposed  II.  IJ.  Claflin  Corporation  sh.'dl  be  entirely  in(|epend<-nt,  and 
till'  '23  roino.inies  shall  be  under  no  obligations  to  purcha"!-  from  the  i)ro- 
pusod    wholusalo    co.     Ivocal    managers.    If    (rfflcient,     will   be  retained. 


The  trustees  will  select  the  first  board  of  directors  of  the  Mercantile 
Stores  Corporation,  which  will  consist  of  seven  members  (at  least  three 
shall  be  merchants), four  to  be  nominated  by  a  majority  and  the  remain- 
dei-  by  unanimous  ^ote  of  the  trustees.  The  directors  of  the  II.  B.  Cleijlin 
Corporation,  a  majority  of  \ihom  shall  be  merchants,  .shall  be  nominated 
by  the  directors  of  the  Mercantile  Cicrporation.  No  sale  of  any  of  the 
capital  stock  of  the  H.  B.  Claflin  Corporation  held  by  the  Mercantile  Cor- 
jxiration  shall  be  made  except  upon  the  affirmative  vote  of  five  of  the  seven 
directors  of  the  Mercantile  (^ori)oration. 

The  trustees  under  the  agreement  securing  the  notes  shall  bo  five  in 
num.ber,  selected  by  the  committee  (two  of  whom  shall  represent  Class  A 
creditors) ,  and  they  shall  act  also  as  trustees  under  the  agreement  under 
which  the  capital  stock  of  the  Mercantile  Corporation  is  held. 

Each  of  the  24  coir.pani(>s  will  commence  business  practically  without 
indebtedness  and  Uiid.r  strong  and  independent  management. 

Extracts  from  Report  of  Noteholders'  Committee,  Sept.  28  1914. 

The  entire  capital  stock  of  the  23  companies  that  executad  notes  en- 
dorsed by  the  H.  B.  Claflin  Co.  was  owned  by  John  Claflin  individually. 
Such  notes  aggregate  about  .$31,500,000.  All  the  makers  are  corporations 
operating  retail  stores  in  various  cities,  except  the  Defender  Mfg.  Co.  of 
N.  Y.  [manufacturer  of  sheets  and  pillow  cases].  These  stores  generally 
are  well  located,  but  some  of  them  have  not  been  conducted  profitably. 
The  assets  of  unprofitable  stores  can.  however,  be  disposed  of  to  better 
advantage  throuah  orderly  sales  rather  than  by  receivers.  The  IT.  B. 
Claflin  C':o  has  liabilities  of  about  $9,000,000  in  addition  to  its  liability 
upon  the  notes. 

The  reorganization  contemplated  by  the  plan  is  to  be  distinctly 
a  creditors'  reorganization  and  the  creditors  or  their  representatives  are 
to  select  the  entire  board  of  directors  of  the  Mercantile  Corporation,  of 
the  H.  B.  Claflin  (Corporation  and  of  the  23  companies  the  entire  capital 
stock  of  which  will  be  owned  by  the  Mercantile  Corporation.  The  em- 
barra.ssment  of  the  H.  B.  Claflin  Co.  and  of  the  23  companies  that  exe- 
cuted notes  came  at  a  time  when  general  conditions  made  it  impossible  to 
interest  new  capital,  and  present  unprecedented  conditions  growing  out 
of  the  European  wars  emphasize  this  situation. 

The  members  of  the  committee  are  unanimously  of  the  opinion  that  it  is 
unquestionably  for  the  best  interests  of  all  the  creditors  th.at  the  plan  be 
promptly  adopted,  in  that,  in  every  practicable  respect,  it  preserves  for 
and  confirms  to  the  creditors  all  of  their  riehts  now  existing.  The  general 
creditors'  committee  and  the  creditors'  audit  and  adjustment  committee, 
representing  general  creditors  of  the  H.  B.  Claflin  Co..  have  co-operated 
with  this  committee  and  have  approved  the  plan  now  submitted. 

An  extension  of  the  proposed  notes  of  the  Mercantile  Corporation  for 
two  years  is  provided  for,  but  only  with  the  affirmative  consent  in  writing 
of  a  majority  in  number  and  amount  of  the  notes  remaining  outstanding 
at  the  expiration  of  three  years. 

Unless  the  creditors  co-operate  in  some  comprehensive  plan  of  adjust- 
ment, a  liquidation  of  the  assets  of  the  H.  B.  Claflin  Co  and  of  the  makers 
of  the  notes  must  be  had,  with  serious  loss  to  creditors. 

In  the  financial  statement  of  several  of  the  companies,  reference  is  made 
to  outstanding  issues  of  debenture  or  income  bonds.  Under  an  arrange- 
ment made  by  the  committee,  these  bonds  will  be  canceled  if  the  proposed 
plan  of  reorganization  becomes  effective,  and  need  not  then  be  considered 
in  computing  t'ne  liabilities. 

The  following  have  consented  to  act  as  trustees  in  the  agreements  called 
for  by  the  plan:  James  S.  Alexander.  President  National  Bank  of  Com- 
merce N.  Y.;  Ernest  A.  Hamill.  President  Corn  Exchange  Nat.  Bank, 
Chicago;  John  "\V.  T.  Nichols,  of  Minot,  Hooper  &  Co.,  N.  Y.;  Philip 
Stockton,  President  Old  Colony  Trust  Co.,  Boston,  and  Henry  W.  Howe, 
of  Lawrence  &  Co.,  Boston  and  New  York. 

Mr.  .John  Claflin  has  transferred  to  reoresentatives  of  this  committee, 
as  trustees,  to  be  delivered  to  the  Mercantile  Stores  (Corporation  when  the 
plan  of  reorganization  is  declared  effective,  assets  and  claims  which  the 
committee  is  assured  and  believes  to  be  all  his  assets  of  substantial  value. 
He  has  confirmed  the  title  of  the  receivers  of  the  H.  B.  Claflin  Co.  to  certain 
other  assets  formerly  owned  by  him  and  now  in  the  possession  of  the 
receivers.  The  committee  believes  that  this  immediate  transfer  of  Mr. 
Claflin's  assets  is  preferable  to  bis  endorsement  of  the  notes  to  be  issued 
by  the  Mercantile  Corporation.  [The  personal  assets  so  tr.in^ifprred  in- 
clude, it  is  understood,  not  alone  Mr.  Claflin's  holdings  in  various  dry  goods 
corpcrations  and  his  bank  stock,  but  his  home  at  Morristown,  N.  J.,  and 
his  summor  home  in  the  Adirondncks  as  well.l 

After  settlement  of  current  indebtedness,  the  retail  stores  will  commence 
business  practically  free  from  debt  and  in  condition  to  finance  their  further 
requirements.  New  indebtedness  may  be  created  only  for  current  business 
needs  under  proper  supervision. 

The  committee  is  confident  that  considerable  reductions  in  expenses  of 
operation  can  be  made  and  that  these  companies,  competently  and  effi- 
ciently managed,  should  have  an  earning  power  that  will  ultimately  effect 
a  soltition  more  favorable  than  is  indicated  by  a  superficial  examination. 

Depositors  under  the  agreement  of  June  25  1914  will  be  deemed  to  have 
assented  to  the  plan  unless  thev  affirmatively  dissent  therefrom  within 
30  davs  from  Sept.  2*^  1914.  [On  Oct.  2  about  .$23,000,000  of  the  outstand- 
ing notes  had  been  deposited  with  the  committee.] 

Deposits  of  claims  will   not  be  received  after  Oct.   26   1914. 

Liabilities  of  the  Companies:  Al.'io  Proposed  Amounts  of  Severn!  Series  of  Notes 

of  New  ••Mercantile  Stores  Cnrporalion,"  Series  1  to  24,  Resnectivcly, 

[85%,],   Issuable    {with   15%    Cash)   for  Endorsed  Notes. 

••A"  Due    Endorsrd      Mere.  Corp. 
C[)  II    B.  Claflin  Co.—       Class '•A."       Sub  Cos.    Notrs.'-P,"       No'es  z 
Notes,  open  acc'ts,&c-.abt.. $9, 000, 000  $405,000  See  below  abt.  .SS.000,00 

Class  X  Due       Notes  Given  Merc.  Corp. 

"C."        ClaflinCo.  Claflin  Co. y        Notes. z 

$140,671   $978,305    $831  ,,5.59 

48.440      . 2,329,510       1,980.085 

nedford"Co.,  Brooklyn 143,435      1.307,419        1,111,306 

Castner-Knott    Dry    Goods 

Co.,  Nashville 106,245       

-    -  -       -  20.025       

11,246      

67,150      


(2)  '•The  23  Companies" — 
TI.  Batterman  Co.,  Bklyn.. 
J.  Bacon  &  Sons,  Louisville. 


429,661 


M.  J.  Conneil  Co.,  Butte. _ 
Defender  Mfg.  Co.,  N.  Y.. 

Fair  (TJo.,  Cincinnati 

Hennessy  Co.,  Butte. 184,767       ------ 

Jones  Store  Co.,  Kan.  City.  2:^0.3.55  $246,218 

Joslin  Dry  Goods  Co.,  Denv.  79.801       

Kline  Bros..  Altoona 9,456 

Lion  Dry  Goods  Co..  Toledo  126.963 

Lord  &  (>ago,  Reading,  Pa..  65.488 

(;eo.  W.  McAlpin  Co. ,  Cine.  68.863 
McDougall  <fe  Southwick  Co., 

Seattle.  Wash 96,862 

Montgomery  Fair,  Montg'y.  37,802 

People's  Store  ('o.,  Tacoma_  63.677 

Root  Dry  GoodsO.,  T.  Il'te  93,960 
Si)ring  Dry  Goods  Co.,  (irand 

Rai)ids,  Mich -  ,54,3,54 

Watt,  Kettew  &Clay,Norf'k  11,181 
Thos.     V.     Watkins,     Ltd., 

Hamilton,  Ont 40.807 

J.  IJ.  White  &  CIo.,  Augusta.  19,399 

Whltehouse  Co.,  Spokane..  31.080 


666,790 
1,175.449 
1,4.59,9.50 
1,829.4:^8 
1,883.800 

.561.186 

692.341 
1„542,930 
2,062.746 
1,408.012 

490,910 

1,9:^5,293 
1,299,910 
1,975.436 
1 ,381 .470 

1.267.453 
1,327.148 

1.315.857 
1,7,53.350 
1,017,126 


.566.772 
999,131 
1,240,9,58 
1., 555, 023 
1.601,230 
X723.226 
.5,88.489 
1.311,490 
1,7,53„3.'H 
1.196,810 
x846,935 

1.614.999 
1,104,923 
1,679,120 
1,174,249 

1,077.3.34 
1.128,076 


.118.479 
.490,348 
864,557 


Total  --   $1,7.52,027  $675,879.v$31,661 .829  $27,588,433 

Grand  total  of  new  notes.  Series  1  toL'1  (in  order  of  names 

above)  --    ab(  .l^.?.).()00.0()0 

X  In  addition  to  the  series  of  endorsed  notes  In  place  of  which  will  be  given 
15%  cash  and  85%.  In  notes  of  the  Mercantile  (^oriioration,  there  is  due  the 
II  B  Claflin  Co.  $246,218  bv  the  Jones  Store  Co.  and  $429.()()1  by  the 
Gmrge  W.  Mc.MpIn  Co.,  In  exchange  for  which  are  to  be  ls.sueil  ecpial 
aniounts  of  the  utnv  collateral  notes  of  the  Jones  and  Mc\  pin  series,  ro- 
Npectively.  but  both  of  siiiil  blocks  of  new  notes  are  to  Ix-  held  by  tlui  trus- 
tees for  t'h(!  benefit  of  the  Mercantile  Corporation  atnl  lis  nolehoders. 

V  Of  these;  existing  $31  ,661  ,829  notes,  «31  .1.57.709  have  Ix-en  <  scoim1(yl 
anil  $504,120  have  hmi\  eleposlted  as  collateral  to  loans  l)y  II.  M.  (  iaillii 
Co.  This  list  ini4M(les  no  notes  unsold  in  hands  of  II.  II.  Clallln  (  o.  or  of 
note  brokers.      /.Supplied  bv  iOil.  .     ,.     ,  ir    nn 

S<'e  al.so  financial  st.itements  under  -'Annual  Reports,  above,— V.  99, 
p.  K97. 

Cleveland  Stone  Co. — Dividend. — 

Kegardlng  the  reduction  of  the  dividend  to  a  4'';  basis.  Secretary  F,.  A. 
Meriill  in  a  h-tter  (o  stoelt holders,  says  that  the  step  wius  taken  because 
the  dh-eetors  thought  It  w  Ise  to  conserve  the  resources  of  tho  company  at 
this  lime.     Compare  V.  99,  p.  819. 
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Colorado  Fuel  &  Iron  Co. — Seltlement  Outlook. — 

See  article  on  "Attitude  of  Colorado  Mine  Owners  Toward  Strike  Settle- 
ment," on  a  previous  page. — V.  99,  p.  897,  819. 

Corn  Products  Refining  Co. — Bonds  Called. — 

One  hundred  and  fourteen  ($114,000)  25-year  5%  sinking  fund  gold  bonds 
dated  Oct.  1  1906  for  payment  at  par  and  int.  on  Nov.  1  at  Title  Guarantee 
&  Trust  Co.,  New  York.— V.  99,  p.  345. 

Dominion  Iron  &  Steel  Co. — Preferred  Dividend  De- 
ferred.— The  directors  liave  decided  to  defer  the  usual  semi- 
annual payment  ou  the  $5,000,000  7%  cumulative  pref. 
stock  due  Oct.  1.  The  Dominion  Steel  Corp.  also  defen-ed 
the  payment  on  its  pref.  stock  due  on  the  same  date  (V.  99, 
p.  897).— V.  94,  p.  1625. 

Draper  Co.,  Hopedale,  Mass. — Extra  Dividend. — 

In  addition  to  the  re.'iular  3';i  quarterly  dividend  on  the  SG. 000. 000  com. 
stock  and  2< >  on  the  S2. 000. 000  pref.,  an  e.xtra  cash  divid;^nd  of  $25  (25'7c) 
has  been  declared  on  the  commcn  stock. 

George  A.  Draper,  Treasurer,  says  that  the  dividend  is  not  from  current 
profits  but  from  the  accumulations  of  cash  not  at  present  required  in  the 
business  and  which,  it  is  presumed,  will  be  especially  acceptable  to  stock- 
holders under  present  strained  conditions. — V.  90,  p.   1843. 

(James  H.)  Dunham  &  Co. — Stock  Pledge. — 

See  (II.  B.)  Claflin  Co.  above. 

Eastern  Pennsylvania  Power  Co. — Purchase  of  Coupons. 

The  October  coupons  from  the  .11,880,000  outstandmg  First  &  Ref.  M. 
5s  will,  it  is  announced,  be  purchased  l>y  Lee,  Higginson  &  Co.  See  Atlan- 
tic Gas  &  Electric  Co.  above.  Compare  V.  94,  p.  210,  354. 

Digest  of  Statement  by  the  Bankers  Dated  Oct.  1  1914. 

We  are  informed  that  the  company's  action  in  deferring  this  payment  is 
due  to  the  present  financial  stringency  and  the  consequent  inability  to  sell 
securities  to  reimburse  its  treasury  for  expenditures  heretofore  made  for 
additions  and  extensions  to  its  properties.  It  is  hoped  that  the  company 
will  be  able  to  adjust  its  affairs  so  as  to  cure  this  default  before  Jan.  1  1915. 

We  believe  that  both  the  physical  value  and  earnings  of  the  properties,  on 
which  these  $1,880,000  bonds  are  a  first  lien,  afford  ample  security.  Since 
these  bonds  were  sold  a  large  amount  of  additional  proiierty  has  been  ac- 
quired by  the  sale  of  junior  seciu-ities. 

Acting  independently  of  the  company,  we  are  prepared  to  purchase  the 
Oct.  1  1914  coupons  prior  to  Jan.  1  1915,  if  accompanied  by  the  bonds  or 
by  evidence  of  ownership,  at  our  offices,  44  State  St. ,  Boston:  43  Exchange 
Place,  N.  Y.,  or  The  Rookery,  Chicago. — V.  94,  p.  354,  210. 

Eureka  Pipe  Line  Co. — Dividend  Reduced. — 

A  quarterly  di\idi'nd  of  6'p  has  been  declared  on  the  $5,000,000  stock, 
payable  Nov.  2  to  holders  of  record  Oct.  15.  This  compares  ivith  8%  in 
Aug.  and  May  last  and  10%  quarterly  from  May  1912  to  Feb.  1914,  incl. — 
V.  98,  p.   1075. 

General  Gas  &  Electric  Co.   (Maine). — Pref.  Div. — 

A  quarterly  dividend  of  1%  was  paid  Oct.  1  on  the  $1,350,000  6-7%  cum. 
pref.  stock.  Quarterly  dividends  of  1  'A  %  were  paid  from  Oct.  1  1912,  the 
initial  distribution,  to  July  1  1914.  The  stock  is  entitled  to  7%  from  Jan.  1 
1915.     Compare  V.  96,  p.  364.— V.  96,  p.  1159. 

Hart-Parr  Co.,  Charles  City,  la,.— Dividend  Deferred. — 

The  directors  have  deferred  action  on  the  quarterly  dividend  of  1  J!  % , 
usually  paid  on  Oct.  1,  on  the  $1,500,000  7%  cumulative  pref.  stock.  A 
circular  says  that  the  step  is  due  to  the  war.  Business  in  the  first  half  of 
the  year  was  good,  but  prospects  for  the  last  half  are  not  encouraging.  It 
is  expected  that  a  good  buying  movement  will  develop  by  next  spring. 

A  letter  dated  Sept.  29  says:  "Our  earnings  for  the  first  half  year  war- 
ranted the  payment  of  dividends.  While  spring  business  was  light,  orders 
for  the  middle  of  the  year  were  above  normal,  with  the  outlook  most  en- 
couraging. Since  July,  however,  the  war,  vi'ith  resulting  uncertainty, 
has  made  business  very  dull.  We  have  depended  on  fall  collections  and 
our  Southern  and  European  trade  for  meeting  the  winter's  requirements. 
We  look  for  very  slow  collections  in  Canada  and  our  Western  States:  the 
South  is  in  no  shape  to  buy ,  and  Europe  will  give  us  neither  collections  nor 
orders.  It  then  becomes  imperative,  in  the  interest  of  our  policy  of  safe 
and  conservative  management,  that  we  conserve  our  cash  resources.  We 
have  reliable  indications  that  if  condiitons  become  settled  our  sales  will  be 
heavy  in  the  early  spring. — V.  98,  p.  1688- 

Higbee  Co.,   Cleveland,   O. — Stock  as  Collateral. — 

See  (H.  B.)  Claflin  Co.  above.— V.  96,  p.  1632. 

Indiana  Pipe  Line  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  $2  50  a  share  (5%)  has  been  declared  on  the 
$5,000,000  stock,  payable  Nov.  14  to  holders  of  record  Oct.  17,  comparing 
with  $3  (6%)  in  Aug.  last  and  .$4  (8%)  quarterly  from  Nov.  1912  to  May 
1914,  incl..  and  $3  (67^)  in  May  and  Atig.  1912.  An  official  statement 
says;  "Owing  to  the  still  unsettled  conditions  of  business  affairs,  thedjrec- 
tors  deemed  it  wise  to  make  a  reduction  in  amount  of  this  dividend  from 
the  amount  of  that  paid  in  August." — ^V.  99,  p.  52. 

International  Mercantile  Marine  Co. — New  Committee 
Member — Depositaries. — Frederick  H.  Shipman  has  been 
added  to  the  bondholders'  protective  committee,  to  repre- 
sent the  New  York  Life  Insurance  Co. 

Boissevain  &  Co.,  Amsterdam:  Glyn.  Mills,  Currie  &  Co.,  67  Lombard 
St.,  London,  and  the  Land  &  Title  Trust  Co.,  Philadelphia,  have  been 
named  as  additional  depositaries  to  the  N.  Y.  Trust  Co.  for  the  4%  col- 
lateral trust  bonds. — V.  99,  p.  897,  202. 

International  Steam  Pump  Co. — Stockholders'  Commit- 
tee.— See  adv.  on  another  page  and  compare  V.  99,  p.  820,898. 

Kansas  Natural  Gas  Co. — State  Receivers  in  Possession. 

Judge  Pollock  in  the  U.  S.  District  Coiu-t  on  Sept.  22  signed  the  formal 
order  putting  into  effect  the  mandate  of  the  Circuit  Court  of  Appeals 
turning  over  to  the  State  receivers  appointed  in  1912  the  assets  of  the  com- 
pany. The  Federal  receivers  on  Sept.  23  handed  over  to  the  State  receivers 
a  check  for  SI. 099, 899.— V.  99,  p.  ,>}1,  472. 

McCieery  &  Co.  of  Pittsburgh. — Stock  Pledge. — 

See  (II.  B.)  Claflin  Co.  above. 

Mexican  Eagle  Oil  Co.,  Ltd. — Financial  Plan. — 

See  Oil  Fields  of  Mexico  below. — V.  99,  P.  202. 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — 
For  3  and  9  months  ending  Sept.  30: 

Total  7\'cl  Mexican  Dividends  Balance, 

3  Months —     Income.  Income.  Government.  Paid.  Surplus. 

1914 $280,000  S252.200  $18,000  (2H%)S89.735  $144,465 

1913 266.000  2.50.898  17,600  (2H%)   89,735  143,663 

9  Months — 

1914 $845,000  $7.57.990  $53,886  (7H%)$269,205  $434,899 

1913 789.000  752,405  41.500  (7H%)  269,205  441.700 

—V.  99.  p.  52. 

Midwest  Refining  Co.,  Denver,  Colo. — Earnings. — 

I'\)r  the  six  montli-s  ending  Sept.  1  eaiiiin(?s  wtrv  $2,026,266  and  expenses 
S1.363..'V'.S,  leaving,  net,  S;662.90H.  Development  in  the  (Ira.ss  Creek  field 
has,  it  is  reported,  resulted  In  an  output  from  that  district  of  1,000  bbls.  a 
day,  with  a  prospect  that  it  will  r(>aeh  2,500  bbls.  The  cnmi)any  has  also 
acquired  IeA.st<s  in  the  Buffalo  Basin  in  Park  County.  Wyoming. 

Mount  Vernon- Woodberry  Cotton  Duck  Co.,  Balti- 
more.—f/an—£;j;(7;r;7;r/e  of  §250,000  Bonds  of  Tallassee 
Falls  Mfg.  Co.  for  $30(),000  Draycotl  Mills  Mortgage  Note.— 
Nelson,  Cook  &  Co.,  Baltimore,  in  circular  say  in  brief: 

In  our  opinion,  the  plan  of  reorganization  (seo  V.  99.  p.  898)  Is  a  most 
excellent  one  In  the  interest  of  the  holders  of  the  1st  M.  bonds,  and  one 
which  should  be  unanimously  accepted.     The  advantages  arc: 


(1)  The  plan  arranges  for  a  reorganization  without  litigation.  In"  ex- 
change for  .$650,000  pref.  stock  and. $2,000,000  conmion  stock  of  the  new  com- 
pany, claimed  priorities  and  other  items,  amounting  to  $18,830,718  [in- 
cluding $5,758,000  of  the  existing  income  bonds  and  $9,487,300  cap.  stock], 
will  in  final  settlement  be  eliminated.  The  settlement  also  provides  for 
the  acquirement  of   the    Tallassee    Falls  1st  M.  bonds,  $250,000  with  ac- 

i  crued  interest,  in  exchange  for  the  S300.000  note  of  the  Draycott  Mills. 
[Note  this  correction  of  statement  in  last  week's  digest  of  plan.] 

The  entire  property  will  thus  be  returned  to  the  control  of  the  holders  of 
the  1st  M.  bonds  free  from  all  enciunbrance. 

(2)  The  reorganization  will  reduce  the  capitalization  from  $27,335,418 
to  $10,850,000,  a  reduction  of  $16,180,718. 

(3)  The  new  company  will  have  no  debts,  save  such  obligations  as  may 
be  issued  to  provide  for  the  cash  requirements  of  the  plan  and  working 
capital,  and  it  is  expected  that  these  obligations  will  be  exceeded  by  the 
ca.sh,  merchandise  and  current  assets  acquired  with  such  capital.  Arrange- 
ments for  providing  working  capital  have  not  yet  been  determined  upon; 
but  whatever  arrangements  may  be  made  will  not  be  to  the  detriment  of 
the  present  1st  M.  bondholders,  becaiLse  the  working  capital  for  tlie  pur- 
pose of  operating  the  property  will  be  an  asset  against  any  liability  which 
may  be  incurred.  The  company  has  on  hand  goods  In  process  of  manu- 
facture, which  it  will  retain,  valued  at  $375,000.  .'*s| 

(4)  The  control  of  the  company  is  vested  in  the  present  bondholders. 
Out  of  a  total  of  $8,000,000  7%  cum.  pref.  stock  the  bondholders  will  re- 
ceive $5,600,000  ($700  per  bond)  and  of  the  total  issue  of  common  stock 
(•$5,600,000)  the  bondholders  will  receive  $2,600,000  ($325  per  bond)  and 
there  will  remain  in  trea.sury  $1,750,000  pref.  and  $1,000,000   common. 

There  are  no  fixed  charges  placed  upon  the  property,  except  an  existing 
ground  rent  of  $3,200  per  annum.  The  present  com.pany  has  a  fixed- 
interest-bearing  indebtedness  of  $11,360,423,  with  annua!  charge  $601,625. 

Not  only  is  it  greatly  to  the  advantage  of  the  present  bondholders  to 
accept  this  plan,  but  we  believe  there  is  nothing  else  which  they  can  do  that 
could  save  them  from   almost  total  loss. 

[■There  is  nothing  in  the  plan  which  forbids  the  new  company  from  creating 
any  mortgage  indebtedness  or  issuing  debentures  or  mortgage  bonds,  or 
any  other  kind  of  securities. — Ed.]     See  V.  99,  p.  898,  202. 

Niagara  Lockport  &  Ontario  Power  Co. — Authorized. — 

The  P.  S.  Commis-sion  has  authorized  the  company  to  issue  $800,000  2-yT 
secured  6%  gold  notes,  to  be  sold  at  not  less  than  95,  the  proceeds,  with 
$140,000  from  other  soiu-ces,  to  be  used  to  take  un  1-yr.  notes  duo  Oct.  1. — • 
V.  99,  p.  52. 

North  Butte  Mining  Co. — No  Dividend. — The  directors 
have  not  authorized  the  usual  quarterly  dividend  on  the 
$6,450,000  stock  (par  $15).  From  July  1912  to  July  1914 
50  cents  per  share  (3  1-3%)  was  paid. 

Previous  Dividend  Record  (Per  Cent). 
1905.     1906.     1907.      1908.      1909.      1910.      1911.      1912.      1913.        1914. 
8  1-3     48  1-3       40  20        26  2-3    7  1-3  8        111-3    13  1-3     10  1-3 

—V.  99,  p.  465. 

Northern  Liberties  Gas  Co.,  Phila. — New  President. — 

Joseph  Moore  Jr.  has  been  elected  President,  to  succeed  John  S.  Naylor, 
deceased. — V.  85,  p.   1007. 

Oil  Fields  of  Mexico  Co. — Financial  Plan. — The  com- 
pany has  suffered  so  seriously  from  the  Mexican  disturbances 
that  the  resumption  of  development  work,  it  is  stated,  can- 
not be  undertaken  without  additional  capital.  The  Mexi- 
can Eagle  Oil  Co.,  Ltd.,  has  therefore  authorized  Pres. 
Percy  N.  Furber  to  make  the  following  proposition: 

(1)  Mexican  Eagle  Oil  Co.,  Ltd.,  will  guarantee, botli  principal  and  int. 
of  the  $1,000,000  10-year  e";;,  convertible  gold  debentures  dated  July  1 
1912,  provided  the  holders  of  these  debentures  by  Oct.  31  1914  effectually 
agree  to  forego  their  right  of  conversion  into  common  stock,  any  taxes 
lawfully  imposed  by  the  Mexican  Government  in  respect  of  tliese  deben- 
tures to  be  payable  by  the  debenture  holders. 

(2)  Mexican  Eagle  Oil  Co.,  Ltd.,  will  depo.slt  wth  trustees  100,000  of 
its  ordinary  shares,  fully  paid  (with  Coupon  3  attached) ,  to  be  held  in  trust 
for  three  years,  counting  from  July  1  1914,  at  the  end  of  which  time  shares 
of  the  Oil  Fields  of  Mexico  Co.,  if  deposited  on  or  before  Jan.  1  1915,  may 
be  exchanged  for  them  in  the  proportioti  of  one  Mexican  Eagle  ordinary- 
share,  fully  paid,  for  four-fully-paid  shares  of  pref.  stock  of  Oil  Fields  of 
Mexico  Co.  and  one  Mexican  Eagle  ordinary  share,  fully  paid,  for  14  fully- 
paid  .shares  of  common  stock  of  Oil  Fields  of  Mexico  Co. 

(3)  During  said  three  years  the  dividends  payable  on  Mexican  Eagle 
.shares  from  profits  earned  during  the  period  beginning  July  1  1914  will  be 
distributed  by  the  trustees,  in  the  proportions  set  out  above,  among  the 
Oil  Fields  of  Mexico  shareholders  as  and  when  they  deposit  their  shares. 

(4)  Oil  Fields  of  Mexico  Co.  to  agree  during  the  currency  of  the  agree- 
ment not  to  increase  its  capital  stock  or  its  bond  i.ssue  nor  to  increase  its 
indebtedness  beyond  ordinary  current  expenses  without  consent  of  Mexi- 
can Eagle  Oil  Co.,  Ltd. 

(5)  Mexican  Eagle  Oil  Co.,  Ltd.,  to  have  the  right  to  fill  all  vacancies 
on  the  board  of  the  Oil  Fields  of  Mexico  Co.  at  the  annual  meetings. 

(6)  Percy  N.  Furber  to  remain  President  until  July  1  1917. 

(7)  This  entire  plan  to  be  operative  only  in  case  the  holders  of  a  majority 
of  each  class  of  .shares  (amounts  out.  $1,500,000  common  and  $1,000,000 
pref.)  shall  assent  on  or  before  Oct.  31  by  filing  the  official  form  at  com- 
pany's office.  576  .5th  Ave.,  N.  Y.,  or  with  British  &  Foreign  General  Se- 
curities &  Investment  Trust,  Ltd.,  London. 

To  facilitate  this  scheme,  Mexican  Eagle  Oil  Co. .Ltd. .agrees  that  where 
a  shareholder  holds  either  odd  shares  or  less  than  four  shares  of  pref. 
stock  or  14  shares  of  common,  to  purchase  these  shares  for  cash  at  10s. 
for  each  pref.  .share  and  2s.  lOd.  for  each  common  share.     See  V.  95,  p.  684. 

Otis  Elevator  Co.,  N.  Y. — Dividend  Unchanged. — 
The  quarterly  dividend  which  has  been  declared  on  the  $6,375,300  com- 
mon stock,  payable  Oct.  15  to  holders  of  record  Sept.  30.  is  at  the  rate  of 
\\4%  (see  advertisement  in  la.st  week's  "Chronicle."  page  xiii).  being  the 
same  amount  as  In  April  and  July  1914,  and  compares  with  1%  quarterly 
from  April  1911  to  Jan.  1914.  inclusive.  An  advertisement  in  a  daily 
paper  showing  the  dividend  as  1%  (a  misprint)  and  used  by  the  editor 
for  convenience,  as  customary,  led  to  the  error  In  our  news  columns  last 
week. — v.  99,  p.  898. 

Pennsylvania  Canal  Co. — Re-argument  Denied. — 

The  Pennsylvania  Supreme  <'ourt  has  denied  the  application  for  a  re- 
argument  of  the  decision  rendered  on  July  9  holding  that  the  Pennsylvania 
RR.  is  entitled  to  recover  on  the  unpaid  coupons  paid  by  it  as  a  preferred 
creditor  ahead  of  the  bondholders.     Compare  V.  99,  p.  202. 

Pennsylvania  Water  &  Power  Co.,  N.  Y. — Bonds — 
Earnings. — Pres.  J.  E.  Aldred  in  circular  dated  Sept.  30  says: 

For  the  eight  months  ending  .Vug.  31  1914  the  gross  earnings  show  an  in- 
crea.se  over  the  same  period  last  vear  of  $161,169  (31%):  increase  in  net, 
$147,321  (34%).  We  owe  to  hanks  only  $100,000.  and  have  considerably 
more  than  this  amount  on  hand  in  cash,  while  the  sale  of  our  entire  output 
to  public  utility  comi)anies  assures  the  receipt  of  future  revenue  In  ea.sh. 
The  second  transmission  lino  to  Baltimore  is  in  operation,  and  the  eighth 
generating  unit  will  be  in  operation  in  about  one  month,  making  the  total 
installed  canacitv  1 1 1 .000  h.  p.     These  extensions  will  increase  our  revenue. 

To  reimburse' the  treasurv  for  moneys  expended  out  of  income  on  these 
extensions,  the  companv  offers  (without  pro  rata  limit)  $500,000  of  its 
1st  M.  5%  gold  bonds  due  .Tan.  1  1940.  in  .-vmounts  of  $1,000  and  multi- 
ples, to  shareholders  of  record  on  Sept.  22  1914,  until  3  p.  m.  Oct.  30,  at 
Its  N.  Y.  office.  24  Exchange  Place,  at  the  low  price  of  88  and  interest. 
Sub.scriptions  payable  .50%  Oct.  :iO  1911,  50%  Dec.  29  1914.  in  each  case 
with  interest  from  Julv  1  1914.  ,  ,  . 

Total  bonds  authofizt^.  viz.:  Outstanding,  .$8,887,000:  held  In  trea-sury, 
$748,000:   reserved   for  betterments  and   additions   to  plant.   $2,865,000. 
Equity  Indicated  by  last  quotation  on  stock,  about  $6,000,000. 
Earnings  for  Calendar  Years  (1914  Based  on  Actual  Figures  for  H  M'onths) . 

/•;.sM9l4.        1913.     I  /V.S/.I91I.      VU.i. 

Gross   earnings  $1.009. .502  .$826,815  1  Int.  on  1st  M.  bds.$4U  .970  $107.10.5 
Net  earnings  869,827      700.767   Balance,    surplus.   42*  .S.x      302,662 

Through  contracts  w  ith  the  leading  public  utility  cos.  ,  supphes  the  major 
portion  of  eloctricitv  used  in  Baltimore.  Md..  and  Lanca-ster,  Pa.  See 
v.  98,  p.  4.56.  520,  .527.  1160,  1464.— V.  99,  p.  123. 

For  Other  Investment  News,  see  page  987. 
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ILLINOIS  CENTRAL  RAILROAD  COMPANY 


SIXTY-FOURTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1914. 


To  the  Stockholders  of  the  Illinois  Central  Railroad  Company — 

There  is  submitted  herewith  the  report  of  the  Board  of  Directors  covering  the  operations  and  affairs  of  your  Company 
or  the  3'ear  ended  June  30th  1914. 

The  number  of  miles  of  road  operated  on  June  30th  1913  was. .  _  .  .  -  -  .  -„-rr  "  "  •-, .3 X  "  "  "r  o-:5  " ,"«  7  ^- V^"-:--  "  "  -.     4 .762.70 

There  was  added  on  July  29tb  1913  an  extension  of  the  Bloommgton  Southern  Railroad  of  6.30  miles  and  on  April  3rd  1914  an  additional 

ettension  of  .37  miles,  a  total  of 6.67 

4,769.37 
There  was  a  decrease  in  mileage  due  to  a  change  in  the  junction  of  the  line  between  Pmckneyville,  111.,  and  Murphysboro,  111.,  .09  miles, and 

a  decrease  due  to  remeasurement  of  the  line  between  Mounds,  Ills.,  and  01i\e  Branch,  III.,  .01  miles .10 

The  number  of  miles  of  road  operated  on  June  30th  1914  was 4,769.27 

The  averasre  number  of  miles  of  road  operated  during  the  year  was 4,768.-51 

INCOME. 

The  following  is  a  statement  of  the  Company's  income  for  the  year  compared  with  the  previous  year  : 


Averaw  miles  operated  during  year.. 
Railway  operating  revenues — 

Freight 

Bridge  tolls  and  miscellaneous  freight- 


Pass 

Uridse  tolls  and  miscellaneous  passenger 

Mail. 

Express 

Other  passenger  train 

Other  transportation 

Revenue  from  operations  other  than  transportation. 


Total  railway  operating  revenues. 

Railway  operatine  expenses — 

Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Traffic  expenses 

Transportation  expenses 

General  expenses 


Total  railway  operating  expenses. 
Net  revenue — rail  operations 


1914. 


4,768.51 


$43 

3 

13 

1 
1 


,871 
,464 
.71.5 
217 
,042 
,770 
475 
804 
481 


,271  70 
,624  56 
,979  06 
,762  37 
,042  98 
,646  75 
,668  53 
,580  88 
,123  21 


.165,873,700  02 


$9,205,946  .38 
14,510,076  49 

1, 250, 777  98 
24,150,039  98 

1,618,483  63 


S50,775,327  46 


.■$15,098,372  56 


Outside  operations- 
Revenues  

Expenses 


$499,802  61 
517,453  45 


Net  deficit — outside  operations. 


S 17, 650  84 


Not  railway  operating  revenue $15,080,721  72 

Railway  tax  accruals 3.341,247  07 


Railway  operating  income .$11,739,474  65 


Other  income. 


.320,600  33 


Gro.ss  income 

Decductions  from  gross  income. 


$19,060,074  98 
10,921,250  55 


Net  income 

Disposition  of  net  income — 

Appropriated  for  additions  and  betterments 

Balance  transferred  to  credit  of  profit  and  loss. 


$8,138,824  43 

$41,642  66 
8,097,181  77 


1913. 


4,762  70 


$42,589 

3,371 

13,455 

248 

987 
1,788 
528 
778 
533 


,298  68 
,419  24 
,S8J  45 
,202  36 
,249  52 
,530  02 
,874  50 
,173  47 
,270  78 


$64,280,903  02 


lifS, 519,024  94 
13,9,52.654  02 

1,320.583  43 
24,743,324  38 

1,513,324  80 


.$50,048,911  57 


$14,231,991  45 


$.505 
583 


511  58 
103  98 


$77,592  40 


$14,154 
2,903 


,399  05 
,550  98 


I V crease  (+). 
Decrcasn  ( — ) . 


$11,2,50, 
5,999, 


848  07 
351  71 


$17,2.50, 
10,675, 


199  78 
086  91 


+  5.81 

+  $1,281,973  02 
+  93,205  32 
+  260,091  61 
—4.39  99 
+  54,793  44 
— 17,883  27 
—.53,205  97 
+  26,407  41 
—52,147  57 


+$1,592,797  00 


+  .$686,921  44 
+  557,425  47 
—29,805  45 

—593,284  40 
+  105,1.58  83 


+  $726,415  89 


+$866,381  11 


-S5, 
-65 


708  97 
650  53 


—$59,941  .56 


+  $926, 
+437, 


322  67 
696  09 


+.$488 
+  1,321 


626  58 
248  62 


+  $1,809, 
+  246, 


875  20 
163  64 


$6,575,112  87 


$6,575,112  87 


+31,563,711  56 


+.?41 
+  1.522 


,612  66 
,068  90 


REVENUES. 

The  operating  revenues  for  the  current  year  were  $65,873,700  02,  as  compared  with  $64,280,903  02  in  the  preceding 
year,  an  increase  of  $1,592,797,  or  2.48  per  cent. 

The  revenue  from  the  transportation  of  freight  amounted  to  $43,871,271  70,  an  increase  of  $1,281,973  02,  or  3.01 
per  cent.  The  increase  was  general  over  the  system  but  was  more  marked  on  the  lines  north  of  the  Ohio  River  and  east 
of  the  Mississippi  River  than  on  either  the  southern  or  western  lines.  The  increased  earnings  on  the  northern  lines  can  be 
attributed  largely  to  the  substantial  increase  in  the  tonnage  of  bituminous  coal  transported,  the  total  increase  for  the  year 
amounting  to  1,657,331  tons.  In  the  current  year  the  tonnage  of  this  commodity  transported  represented  37.55  per  cent 
of  the  total  carried  by  the  Company,  while  in  the  preceding  year  it  was  34.45  per  cent. 

The  revenue  from  the  transportation  of  passengers  was  $13,715,979  06,  being  an  increase  of  $260,094  61,  or  1.93  per 
cent  as  e()nij)are(l  with  the  previous  year.     All  portions  of  the  system  contributed  to  this  increase. 

Table  Xo.  12  shows  the  general  statistics  of  the  freight  and  passenger  traffic. 

EXPENSES. 

The  operating  expenses  for  the  year  amounted  to  $50,775,327  46,  compared  with  $50,048,911  57  for  the  preceding 
year,  being  an  increase  of  .$726,415  89,  or  1.45  per  cent. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

The  expenditures  for  maintenau(;e  of  way  and  structures  were  $9,205,946  38,  an  increase  of  $()8(),921  44,  or  8.06  per 
cent.  This  increase  was  principally  due  to  the  mileage  of  tra(4f  relaid  with  new  rail  of  heavier  type  and  to  the  substantial 
expenditures  for  strenghteniiig  and  n-newing  bridges.  In  making  these  expenditures  llie  C()mi)any  continued  its  jjoiicy 
of  bringing  tlie  roadbed  uj)  to  the  standard  nsquired  to  i)roperly  iiandle  the  heavier  equii)ment  wliich  has  been  i)ur<diased 
to  (!Cononiieally  tak<;  e;ire  of  its  steadily  increasing  traffic.  There  were  al.so  sul)slantial  cluirge-s  to  this  account  in  connec- 
tion with  the  erection  of  the  new  passengc^r  station  at  Memphis  and  additions  and  betternu>nts  work  at  other  points. 

Some  of  the  important  renewals  made,  the  cost  of  which  was  charged  to  operating  expenses,  were  as  follows: 

2,223,117  cross  ties  were  renewed,  being  10.20  p(T  cent  of  all  ties  in  track,  including  sidings,  and  the  equivalent  of 
741.06  miles  of  continuous  track. 

13.70  miles  of  track  wore  relaid  with  new  steel  rail  and  .3.70  miles  with  second-hand  rail,  replacing  rail  of  the  same 
weight. 

4,()K,S  lineal  feet  cjf  timlxT  and  i)ile  bridges  w(re  re!)uilt  or  replaced  by  (Miibankinenls. 

1  ,MH  lineal  I'c^et  of  iron  pijx;  culverts  and  2,707  liu(!al  feet  of  (-oncrete  pipe  culvcTts  were  i)ut  in. 

320  mil(;s  of  ballasted  traek  were  repairt'd  or  renewed  to  restore  the  track  to  its  origiiuil  standard. 

Data  with  refc^rence  to  work  th(!  cost  of  which  was  charged  wholly  or  in  part  to  ".Addition.^  and  Betterments"  will 
be  found  on  a  sub.sequent  j^age  under  the  head  of  "Physical  ("hangi\s." 

MAINTENANCE  OF  EQUIPMENT. 
Maintenance  of  equipment  expenses  in<Teased  $557,425  47,  or  4  per  cent,  being  $14,510,079  49,  as  compared  with 
$13,952,6.54  02  tlie  pnieeding  year.     The  entire  incnase  can  ))<•  attril)ute(l  to  tiio  cost  of  freight  train  car  repairs,  to  charging 
to  expenses  the  depreciated  value  less  salvage  of  old  light  locomotives  and  <'ars  which  \ven<  i)ut  out  of  .service,  and  to  ia- 
crtased  charges  to  depreciation  on  account  of  the  substantial  adtlitions  to  equipment  made  during  tlu>  preceding  year. 
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There  was  a  substantial  decrease  in  the  cost  of  repairs  to  locomotives,  which  can  be  attributed  to  the  new  locomotives 
received  during  the  current  and  preceding  year,  replacing  a  large  number  of  old  and  light  locomotives. 

Depreciation  charges  for  equipment  were  $1,699,615  96  this  year,  being  an  increase  over  the  preceding  year  of  S138  - 
885  40. 

The  unsatisfactory  labor  conditions  referred  to  in  the  report  of  last  year  have  practically  disappeared.  The  several 
shop  organizations  over  the  system  are  now  working  under  normal  conditions  and  turning  out  work  efficiently  and  eco- 
nomically. 

306  locomotives  received  general  repairs  compared  with  358  in  the  previous  year,  and  398  were  given  thorough  repairs 
as  compared  with  323  last  year. 

43,571  freight  cars  received  medium  repau*s  this  year  as  against  57,963  last  year,  and  25,404  had  heavy  repairs  as 
compared   with  31,060  last  year. 

459  passenger  train  cars  received  general  repairs  this  year  and  453  last  year.  165  were  given  thorough  repairs  as  com- 
pared with  151  last  year. 

The  average  mileage  per  serviceable  locomotive  for  the  year  was  30,286. 

The  average  age  of  locomotives  was  12.63  years  this  year  and  12.77  years  last  year;  of  revenue  freight  ears  9.49  and 
10.19  years  for  the  respective  years  and  passenger  train  cars  15.6  years  this  year  as  against  17.8  years  last  year. 

TRAFFIC  EXPENSES. 
Traffic  expenses  for  the  year  amounted  to  $1,290,777  98,  being  a  decrease  of  $29,805  45,  or  2.26  per  cent. 

TRANSPORTATION  EXPENSES. 
Transportation  expenses  were  $24,150,039  98,  being  a  decrease  of  $593,284  40,  or  2.40  per  cent.     This  saving  was  due 
in  part  to  the  more  favorable  operating  conditions  of  the  past  year  as  compared  with  the  previous  year,  resulting  in  a  de- 
crease of  overtime  paid  employees,  of  fuel  consumed  and  in  the  amount  paid  for  loss  and  damage  to  freight,  there  having 
been  fewer  delays  and  damages  in  the  handling  and  transportation  of  that  traffic. 

GENERAL  EXPENSES. 
General  expenses  increased  $105,158  83,  or  6.95  per  cent. 

TAXES. 

There  was  an  increase  of  $437,696  09,  or  15.07  per  cent,  compared  with  the  previous  year. 

There  was  an  increase  of  $55,559  54,  due  to  the  increased  gross  revenues  on  our  Charter  Lines,  and  there  was  also  a 
marked  increase  in  the  amount  paid  to  the  Federal  Government  as  income  tax. 

Practically  every  State  through  which  the  Company  operates  has  increased  the  amount  of  taxes  assessed  against  the 
Company. 

FINANCIAL. 

The  general  balance  sheet,  Table  No.  4,  shows  the  financial  condition  of  the  Company  at  the  close  of  the  fiscal  year, 
compared  with  the  previous  year. 

CAPITAL  STOCK  AND  FUNDED  DEBT. 
The  capital  stock  remained  unchanged  during  the  year. 

$2,000,000  00  of  Illinois  Central  Refunding  Mortgage  Gold  Bonds  of  1955  were  issued  and  sold  in  August  1913  and 
$2,000,000  00  more  of  the  same  class  of  bonds  were  issued  and  disposed  of  in  May  1914. 

$3,500,000  00  of  Illinois  Central  Equipment  Trust  Certificates  Series  "B"  were  issued  and  sold  in  the  month  of  August 

lyio. 

Anticipating  the  maturity  of  $15,000,000  00  of  Illinois  Central  Railroad  Company  Four  and  One-Half  Per  Cent  Secured 
Gold  Notes  due  July  1st  1914,  the  Company  purchased  $4,220,000  00  in  the  month  of  June  1914,  leaving  a  balance  of 
$10,780,000  00  matured  and  payable  July  1st  1914. 

There  were  delivered  to  the  Trustee  and  canceled  under  the  terms  of  the  mortgage  $2,000,000  00  Illinois  Central  Railroad 
Company  First  Lien  Equipment  Bonds. 

Under  the  terms  of  the  respective  Trust  Agreements,  $800,000  00  of  Illinois  Central  Equipment  Trust  Certificates 
Series  "A"  and  ^175,000  00  of  Illinois  Central  Equipment  Trust  Certificates  Series  "B"  have  been  retired  and  canceled. 

SECURITIES  OWNED. 

Under  the  terms  ot  the  Illinois  Central  Railroad  Company  and  Chicago  St.  Louis  &  New  Orleans  Railroad  Company 
Joint  Firs^;  Refunding  Mortgage,  the  Company  received  $33,348,100  00  of  bonds. 

There  were  taken  over  from  a  subsidiary  company  the  following  securities: 

$1,000,000  00  par  value  of  Dunleith  &  Dubuque  Bridge  Company  capital  stock. 

$100,800  00  par  value  of  Cuban-American  Sugar  Company  Seven  Per  Cent  Preferred  stock  and  $151,000  00  par  value 
of  Cuban-American  Sugar  Company  Six  Per  Cent  Bonds. 

The  Company  purchased  $6,000  00  par  value  of  Dubuque  &  Sioux  City  Railroad  Company  capital  stock. 

During  the  year  the  Company  sold  securities  as  follows: 

$10,000,000  00  Illinois  Central  Railroad  Company  and  Chicago  St.  Louis  &  New  Orleans  Railroad  Company  Joint 
First  Refunding  Mortgage  Bonds  in  December  1913,  $7,400,000  00  in  May  1914  and  $2,600,000  00  in  June  1914. 

$80,000  00  of  Chicago  St.  Louis  &  New  Orleans  Raih-oad  Company  Five  Per  Cent  Gold  Bonds  of  1951  in  August  1913. 

$87,000  00  of  Illinois  Central  Railroad  Company  Litchfield  Division  First  Mortgage  Gold  Bonds  of  1951  in  February 
1914. 

$5,000  00  par  value  of  miscellaneous  stocks  in  March  1914. 

The  Peoria  &  Pekin  Union  Railway  Company  redeemed  $12,500  00  par  value  of  its  Five  Per  Cent  Debenture  Bonds 
maturing  August  Lst  1913. 

There  were  transferred  to  Insurance  Funds  $43,000  00  Yazoo  &  Mississippi  Valley  Railroad  Company  Gold  Improve- 
ment Bonds. 

INSURANCE  AND  OTHER  FUNDS. 

The  changes  in  the  Insurance  Fund  during  the  year  and  the  oondition  of  the  fund  at  the  close  of  the  year  are  shown  in 
the  following  tables 

Year  ending  Year  mding 

^^^rP\hJ'  ''"^'^  <'*^,J"°<^,^»'y  Is* -;r---- S2,089,844  54  $2,086,259  39 

Added  through  monthly  charges  to  operating  expenses __            __                       ....         60  000  00  60  000  00 

Collected  from  lessoes  account  of  insurance ]|'"    ""    ""    _           2  106  68  3  417  18 

Interest  received  on  inTestments  of  the  fund .        .            ""                   I                  l_                              94  630  00  S4  300  00 

Fire  losses  collected iiiiii::::::::::::::::::::::::::::::::::      6:941  so         13:67074 

«2 ,253.522  52         $2,247,647  31 

Losses  by  fire... S80  479  61  SI  10  ''34  11 

Premiums  paid  for  re-insurance IIIIIIIIIIIIIIIIIIII'IIII.'.I        43:207  39  47:568  66 

$123,687  00  »157,802  77 

Amount  at  credit  of  fund  June  ,30th _ _ .52.129,835  52         $2,089,814  54 

The  balances  in  the  several  other  funds  of  the  Company  as  of  Juno  30th  1914  and  the  increases  during  the  year  were 
as  follows: 

The  F'armera'  Loan  &  Trust  CompaJiy,  Trustee — Cairo  Bridge  Contingent  Fund,  $504,180  00. 

The  Farmers'  Loan  &  Trust  C()m[)any,  Trustee— Cairo  Bridge  Sinking  Fund,  $312,167  27,  an  increase  of  $.30,614  64. 

United  States  Trust  Company  of  New  York,  Trustee — Sinking  Fund  for  Western  Lines  Bonds,  $1,317,593  52,  an 
increase  of  $94,959  25. 

United  States  Trust  Company  of  New  York,  Trustee — Sinking  Fund  for  Omaha  Division  Bonds,  $175,844  85.  an 
increase  of  $16,048  41. 
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ADDITIONS  AND  BETTERMENTS. 
There  was  expended  during  the  year  for  Additions  and  Betterments  (including  improvements  on  subsidiary  properties) 
511,814,018  02.     The  following  is  a'classified  statement  of  these  e.xpenditures: 


AdrJilions  and 

Bellrrnemts 
Paid  for  from 
Proccds  of 
General  Re- 
funding Mort- 
gage Bonds. 

Risht  of  way  and  station  grounds -    *^'^?'S2|  9| 

Real  estate *  •***  °^ 

AVidening  cuts  and  fiUs 

Protection  of  banlis  and  drainage 

Grade  reductions  and  changes  of  line. 

1  unnel   improvements 

Bridses.  trestles  and  culverts 

Increased  weight  of  rail 

Improved  frogs  and  switches 

Tracic  fastenings  and  appurtenances — 

Ballast 


Adaitions  and 

Bellermmits 

Appropriated 

Out  of 

Income. 


22 
366 


,914  85 
,388  02 


230. 
141 

185 


314  21 
195  54 
383  93 
478  38 


$23,949  23 

6,367  52 

1  98 

9,746  49 


Additional  main  tracks gg 

Sidings  and  spur  tracks g° 

Terminal  yards '''' 

Fencing  right  of  way -  -^„- 

Improvements  of  crossings  under  or  over  grade »/ 

Elimination  of  grade  crossings t«4 

Interlocking   apparatus At 

Block  and  other  signal     apparatus y« 

Telegraph  and  telephone  lines 4 

Station  buildings  and  fixtures 10b 

Boadwav  machinery  and  tools 

Shops,  enginehouses  and  turntables 

Shop  machinery  and  tools 

Water  and  fuel  stations 

Grain  elevators  and  storage  warehouses 

Dock  and  wharf  pronerty 

Other  additions  and  betterments — 

Covered  bij  Covered  by 

Eqitipmint  Equipment 

Trust  Trust 
Series  "A."  "Series  B." 
$220  01     Cr.248 

F?^f|ht  train  care  i:::::::::::.-: 2,567,856 19    3.954.295  54  cr.348 


406  84 
029  09 
667  80 


1.179  99 


2 
59 
52 
20 

1 
12 

3 


783  94 
237  14 
,567  49 
,038  46 
,540  56 
,211  55 
,211  84 
,285  66 
,650  62 
,007  77 
,397  85 
.803  27 
,121  52 


397  45 


Additions  and 
Betterments 
Represented 
by  Advances 
to  Subsidiary 
Lines. 
.S167.752  70 
95  86 
8,666  24 
15,848  44 
14.637  33 
2.310  00 
309,507  27 
192.054  77 

""2"6"f.3"09"54 

70,747  19 

441.405  23 

152,109  82 

215,116  73 

1 ,6S9  09 

5.695  73 

141.731  09 

18.349  09 

3.895  33 

2.425  40 

619.794  47 

989  20 

376,999  67 

56.803  05 

41.391  21 

743  11 

957  94 

8,269  79 


Equipment — 
Steam  locomotives. 


Work  equipment 


57 


loating  equipment Cr.2& 


,592  86 
,123  23 
.379  34 
,944  57 
.200  00 


$2,568.076  20  $4,347.424  81  $1,725.509  56    $41,642  66  $3,131.364  76 

The  following  shows  the  amount  advanced  during  the  year  to  each  of  the  subsidiary  lines,  these  amounts  being  included 
in  total  advances  shown  in  Table  No.  6  of  this  report: 

Chicago  St.  Louis  &  New  Orleans  Railroad $2,766,681  62 

Canton  Aberdeen  &  Nashville  Railroad '??i  11 

South  Chicago  Railroad „  ^gf  \^ 

Blue  Island  Railroad 007 •Vtv  ?f 

Dubuque  &  Sioux  City  Railroad /r^l'iiA  if 

Kensington  &   Eastern  Railroad lo'ton  «q 

Batesville  Southwestern  Railroad -  JinKA-?  at 

Bloomington  Southern  Railroad 4J.&4/  »5 

$3,131,364  79 

PHYSICAL  CHANGES. 
The  physical  condition  of  the  Company's  road  and  equipment  was  materially  improved  during  the  year. 
The  most  important  improvements,  the  cost  of  which  was  wholly  or  partially  charged  to  additions  and  betterments, 
are  as  follows: 

ROADWAY  AND  STRUCTURES. 

370. .56  miles  of  track  were  re-laid  with  new  90-lb.  steel  rail,  1.67  miles  with  new  75-lb.  steel  rail,  and  154.40  miles  were 
re-laid  with  second-hand  steel  rail.  The  total  mileage  of  track  re-laid  with  new  and  second-hand  steel  rail  was  526.63  miles, 
all  replacing  rail  of  lighter  pattern. 

One  hundred  and  sixteen  new  industrial  tracks  were  added  and,  after  allowing  for  the  tracks  taken  up,  made  a  net 
addition  in  the  mileage  of  9.26  miles. 

One  hundred  and  thirteen  new  Company  sidings  were  added,  making  a  net  addition  to  the  mileage  of  19.96  miles  after 
allowing  for  the  tracks  taken  up. 

90.19  miles  of  partially  ballasted  track  were  re-ballasted  and  brought  up  to  the  present  standard. 

The  construction  of  a  new  second  main  track  between  Fulton,  Ky.,  and  Memphis,  Tenn.,  was  in  progress  at  the  close 
of  the  year.  This  work  embraces  33  miles  of  new  second  main  track  and  with  its  completion  there  will  be  a  continuous 
double  track  between  Chicago  and  Memphis,  with  the  exception  of  the  Cairo  Bridge. 

The  capacity  of  Nonconnah  Yard  at  Memphis,  Tenn.,  was  increased  during  the  year  by  lengthening  tracks  to  accom- 
modate the  longer  freight  trains  now  using  this  terminal. 

The  grade  crossing  elimination  work  at  Grand  Crossing,  Chicago,  was  continued. 

The  work  of  eliminating  highway  grade  crossings  and  separating  grades  with  the  Cleveland  Cincinnati  Chicago  & 
St.  Louis  Railway  at  Mattoon,  111.,  was  started  and  a  considerable  amount  of  work  performed  during  the  year. 

Other  grade  crossing  elimination  work  of  unusual  importance  started  during  the  year  was  the  elevation  of  tracks  between 
79th  Street  and  116th  Street,  Chicago,  and  the  elevation  of  tracks  at  Cicero,  111. 

The  raising  of  tracks  above  high-water  mark  between  Mounds,  111.,  and  Cairo  Junction,  111.,  was  completed  during 
the  year. 

The  work  of  reducing  grades  and  straightening  the  alignment  between  Princeton,  Ky.,  and  Paducah,  Ky.,  so  as  to 
admit  of  the  handling  of  heavier  tonnage  trains  was  started. 

Work  on  the  now  passenger  station  at  Memphis,  Tenn.,  to  which  reference  was  made  in  last  year's  report,  was  nearly 
completed,  although  the  station  was  not  in  operation  at  the  close  of  the  year.  The  elevation  of  tracks  at  Memphis  was  also 
continued  and   is  nearing  completion. 

New  freight  hou.ses  were  erected  at  Mattoon,  111.,  and  Flossmoor,  111. 

A  new  passenger  station  was  constructed  at  Starkville,  Miss. 

New  combination  freight  and  passenger  stations  were  erected  at  Anchor,  111.,  Galton,  lU.,  Benton,  111.,  Remsen,  Iowa, 
and  Independence,   La. 

.\  new  water  station  was  built  at  Roseland,  La.  Three  new  wells  wore  sunk  at  Nonconnah  Yard,  Memphis,  and  one 
300,0(X)  '  gallon  storage  niservoir,  one  100,000-gallon  tank,  one  electrically-driven  centrifugal  fire  pump  and  two  750-gallon 
surfa'-e    i)urrips,   installed. 

The  new  riuKihanical  (!oaling  plant  at  Nonconnah  Yard,  Memphis,  referred  to  in  last  year's  report,  was  completed 
and  new  mechanical  buildings  were  erected  at  that  point.     A  new  mechanical  coaling  plant  was  erected  at  Morgaiitown, 

Ind. 

^j     Power  plants  were  improved  at  Paducah,  Ky.,  and  Memphis,  Tenn. 

A  new  (jighty-fivofoot  turntable  was  install<(d  at  Fulton,  Ky. 
^^     68.5  miles  of  electric  automatic  block  signals  were  installed  at  various  points  on  the  system  and  put  in  operation  during 
the  year.     With  the  tra(;kage  previously  equipped,  1,100.4  miles  of  protected  track  were  in  operation  at  the  close  of  the 

year. 

►^•i  Electric  block  signals  are  in  course  of  iiislailulion  at  the  i'oliowing  locations:  Champaign,  III.,  4.7  miles;  Hantoul, 
III.,  3.4  miles;  Sigcl  to  Kffinghani,  111.,  11.6  miles;  DeWitt  to  Birkheck,  111.,  6.6  miles;  Branch  Junction  to  Cenlralia,  111., 
7.6'mil(s;  Du  Quoin  Branch,  111.,  .4  miles;  Marine  to  Glen  Carbon,  111.,  13.2  miles;  Coleman  to  Plato  Center,  111.,  11.0 
miles;  ("li'iiton  Yard,  111.,  .7  miles;  La  Salh;  to  Oglcshy,  111.,  6.0  miles;  Moiia  Siding  to  Benson,  Iowa,  9.3  mil(>s;  Tip  Top 
to  Dugaii,  Ky.,  10.9  mil(!s;  C«^cilia  to  East  View,  Ky.,  10. S  inih-.s;  Leitchfield  to  Horse  Branch,  Ky.,  26.2  inihis;  Beaver 
Dam  to  Ro(;kp(jrt,  Ky.,  11.5  miles;  Mercer  to  (iraharn,  Ky.,  12.1  miles;  and  Boguo  Chitto,  Miss.,  .4  miles,  a  total  of  146.4 
miles. 

5,645  lineal  feet  of  permanent  bridg(;s  and  trestles  wore  constructed,  re{)lacing  timber  and  pile  bridges,  trestles  and 
embankments. 
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1,837  lineal  feet  of  permanent  bridges  and  trestles  were  rebuilt  or  replaced  by  embankments. 
24,623  lineal  feet  of  timber  and  pile  bridges  and  trestles  were  rebuilt  or  replaced  by  embankments. 

EQUIPMENT. 

Fifty  Mikado  type  freight  locomotives  and  twenty-two  switching  locomotives  were  added  during  the  year  and  eight- 
four  locomotives  were  disposed  of,  resulting  in  a  decrease  of  twelve  locomotives  with  an  increase  of  1,041.61  tons  in  tractive 
power. 

One  hundred  and  seventy-nine  passenger  train  cars  were  added  during  the  year  and  twenty-two  were  sold  or  trans- 
ferred to  other  service,  resulting  in  a  net  increase  of  one  hundred  and  fifty-seven  passenger  train  cars. 

Seven  thousand  one  hundred  and  ninety-five  freight  tran  cars  were  added  during  the  year  and  four  thousand  and  sixty- 
five  cars  were  sold,  destroyed  or  transferred  to  work  service,  a  net  increase  of  three  thousand  one  hundred  and  thirty  cars. 
The  average  capacity  of  cars  owned  at  the  close  of  the  year  was  41.52  tons,  compared  with  40.24  tons  last  year,  and  the  total 
capacity  of  cars  was  2,467,995  tons,  compared  with  2,266,490  tons  last  year. 

During  the  four  years  from  July  1st  1910  to  June  SOth  1914,  the  Company  has  expended  $32,354,858  91  in  additions 
and  betterments  to  its  road  and  equipment,  including  improvements  on  its  subsidiary  properties.  Of  this  large  expendi- 
ture, $16,576,492  05  was  on  account  of  additions  and  betterments  to  its  roadAvay  and  structures  and  $15,778,366  86  on 
account  of  additions  and  betterments  to  its  equipment.     The  following  is  a  condensed  summary  of  these  improvements. 

ROADWAY  AND  STRUCTURES. 

754.08  miles  of  new  90-lb.  steel  rail-,  106.22  miles  of  new  75-lb.  steel  rail  and  221.41  miles  of  second-hand  rail,  in  all  1,081.71   miles  re- 
laid  to  replace  rail  of  lighter  pattern,  the  increased  value  costing S732,595  51 

New  and  improved  track  fastenings 812,171  97 

383  industrial  tracks  aggregating  40.90  miles  and  486  Company  sidings  embracing  128.33  milas,  after  allowing  for  tracks  taken  up 1,128,782  53 

Bloomington  Southern  RR.  extension  of  6.67  miles 222,276  54 

Batesville  Southwestern  RR..  Batesville,  Miss.,  to  Yocona  River,  16-09  miles 100,073  05 

Second  main  track,  Chicago  to  Parkway,  111.,  Ponchatoula,  La.,  to  Orleans  Junction,  La.,  and  Pulton, "Ky.,  to  Memphis,  Tenn 1,030,558  30 

Third  and  fourth  main  tracks  from  Blue  Island  Junction  to  Matteson,  111 839,507  57 

Yard  facilities  at  East  St.  Louis,  111.,  Mounds,  111.,  Nonconnah,  Tenn.,  and  Chalmette,  La 157,217  25 

Track  elevation  work  at  Grand  Crossing  and  Burnside  to  Kensington.  Chicago,  111.,  at  Cicero,  III.,  and  from  Mounds  to  Cairo  Junction, 

111.,  and  grade  separation  work  at  Mattoon,  111 1,113,040  29 

Passenger  station  and  track  elevation  at  Memphis,  Tenn 816,752  04 

14,988  lineal  feet  of  permanent  construction  replacing  wooden  bridges  and  trestles,  6,177  lineal  feet  of  permanent  bridges  and  trestles 

rebuilt  or  replaced,  89,597  lineal  feet  of  wooden  structures    rebuilt  or  replaced;  1,003  lineal  feet  of  stone  culverts  put  In 1,575,982  96 

Automatic   block  signals,   614.43  miles 707,227  84 

Ballasting,  267  miles  standardized 232,7.38  85 

Telegraph  and  telephone  lines 73,072  17 

Interlocking  plants  built,  enlarged  or  improved 132,105  64 

New  mechanical    facilities,  including  tracks,  shop  machinery,  tools,  <&c.,  at  various  places 1,765,804  91 

New  classification  yard  and  mechanical  terminal  at  Centralia,  111 1,185,280  68 

33  new  station  buildings  at  various  points 311,030  24 

New  water  and  fuel  stations  at  various  points 283,385  25 

9  new  turntables,  7  new  track  scales  and  31  track  scales  renewed 40,410  22 

Miscellaneous  structures 124 ,944  4 1 

Real  estate  purchased  at  various  points 840,596  95 

Various  betterments,  such  as  improving  and  enlarging  station  buildings  and  platform.s,  shop  buildings,  engine-houses  and  office  buildings, 
fencing  station  and  shop  grounds,  ditching  and  drainage  systems,  heating  systems,  electric  lighting  systems,  viaducts,  subways, 

sewer  systems,  ice  houses,  &c 1.941,936  88 

Total— Roadway  and  Structures $16,576,492  0^ 

EQUIPMENT. 

New  Equipment:  _        „     _ 

310  Steam  locomotives -- .S6, 749, 175  51 

394  Passenger  train  cars 3,394,020  89 

10,517  Freight  train  cars 10,479,631  19 

Work  and  floating  equipment 268,906  52 

Improvements  to  existing  equipment  and  miscellaneous 231,644  86 

Total  new  equipment -- ...$21,123,378  97 

Less  Book  Value  of  Equipment  Retired: 

Steam  locomotives .$1,360,085  44 

Passenger  train  cars 32,412  73 

Freight  train  cars.. 3,^34,792  09 

Work  and  floating  equipment 217,721  85  5.345,012  11 

Total— Equipment $15,778,.366  86 

GENERAL   REMARKS. 

Your  Company  has  cause  for  satisfaction  in  that  the  depressed  business  conditions  and,  in  manj'  localities,  the  poor 
crops  which  have  resulted  unfavorably  for  many  of  the  other  railroads  of  the  country,  have  not  prevailed  throughout  the 
territory  traversed  by  your  Company's  lines. 

Nearing  the  close  of  the  last  fiscal  year,  it  could  be  seen  that  your  Company  had  practically  recovered  from  the  ill  effects 
of  the  strike  which  occurred  in  the  fall  of  1911  as  far  as  maintenance  and  operation  were  concerned  and  that,  barring  some- 
thing unforeseen,  the  present  year  would  show  a  substantial  improvement  over  the  past  year.  The  operating  conditions 
have  been  even  more  favorable  than  last  year;  and  the  confidence  in  the  present  year  has  been  fully  borne  out  by  the  op- 
erating results  attained. 

Since  1890  important  additions  and  betterments  to  the  lines  of  the  Chicago  St.  Louis  &  New  Orleans  Railroad  Com- 
pany have  been  made,  and  additional  lines  of  railroad  south  of  the  Ohio  River  constructed.  None  of  these  expenditures 
had  been  financed,  and  as  considerable  additional  work  on  these  lines  was  contemplated,  it  was  thought  well  that  the  Chicago 
St.  Louis  &  New  Orleans  Raihoad  Company  should  purchase  the  various  railroads  and  terminal  properties  south  of  the 
Ohio  River  which  had  been  operated  as  a  part  of  your  Company's  lines  of  railroad. 

In  furtherance  of  this  plan,  the  stoeldiolders  authorized  a  mortgage  of  $120,000,000  00,  dated  December  1st  1913, 
known  as  the  Illinois  Central  Raih-oad  Company  and  Chicago  St.  Louis  &  New  Orleans  Raih'oad  Company  Joint  First 
Refunding  Mortgage,  which  covered  all  the  railroads  operated  by  your  Company  south  of  the  Ohio  River,  and  provided 
for  the  payment  to  your  Company  of  an  amount  of  bonds  at  par  equal  to  the  cost  of  the  additions  and  betterments  pre- 
viously made  to  the  Chicago  St.  Louis  &  New  Or'eans  Railroad  and  for  the  purchase  of  the  different  railroads  and  terminal 
properties  south  of  the  Ohio  River;  for  the  refunding  at  maturity  of  all  the  outstanding  bonds  on  the  lines  covered  by  the 
mortgage  and  for  the  reservation  of  $36,519,900  00  of  bonds  which  could  be  expended  under  proper  restrictions  for  additions 
and  betterments  to  the  mortgaged  lines.  Your  Company  joined  in  the  execution  of  the  bonds  secured  by  this  mortgage 
and  as  lessee  of  the  mortgaged  property  participated  in  the  execution  of  the  mortgage  so  as  to  make  it  a  first  lien  on  the 
property. 

Under  the  terms  of  this  mortgage,  your  Company  received  the  securities  referred  to  under  the  caption  "Securities 
Owned." 

As  the  early  part  of  the  current  fiscal  year  was  not  favorable  for  the  issuance  of  long-term  securities  and  your  Company 
desired  to  purchase  an  additional  number  of  freight  and  passenger  train  cars,  it  was  decided  to  purchase  the  equipment 
under  an  equipment  lease.  Equipment  trust  certificates  aggregating  $3,500,000  00  dated  August  1st  1913  were  issued 
under  lease  and  agreement  known  as  "Illinois  Central  Equipment  Trust  Series  B"  and  were  sold  to  provide  in  part  for  funds 
with  which  to  pay  for  3,300  freight  train  cars  and  30  passenger  train  cars.  AU  of  this  equipment,  and  in  addition  such 
equipment  covered  by  Equipment  Trust  Series  "A"  as  had  not  been  received  at  the  end  of  the  previous  fiscal  year,  has 
been  received  and  placed  in  service. 

Provision  has  been  made  for  the  payment  at  maturity  on  July  1st  1914  of  the  $15,000,000  00  of  Four  and  a  Half  Per  Cent 
Secured  Gold  Notes. 

The  Company  had  10,840  stockholders  of  record  as  of  June  30th  1914,  compared  with  10,545  on  the  same  date  last  year. 

The  number  of  pensioners  carried  on  the  rolls  at  the  close  of  the  year  was  451.  The  amount  paid  for  pensions  during 
the  year  was  $119,425  91,  an  increase  of  $14,710  18  as  compared  with  the  previous  year. 

The  Board  takes  this  opportunity  of  expressing  its  appreciation  to  the  officers  and  employees  for  their  loyal  and  effi- 
cient services  during  the  past  year. 

By  order  of  the  Board  of  Directors, 
■I  1  C.  H.  MARKHAM,  President. 
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TABLE  2— INCOME  STATEMENT  FOR  THE  YEARS  ENDING  JUNE  30  1914  AND  1913. 


1914. 

Per  Cent  of 

Total  Operating 

Rerenues. 

1913. 

Per  Cent  of 

Total  Operating 

Revenues. 

Increase. 

Decrease. 

4.768  51 

4.762  70 

5.81 

Revenue  from   Transportation — 

Freight 

$43,871,271  70 

3.464.624  56 

13,715,979  06 

247,762  37 

169,993  90 

23,895  90 

1.042.042  96 

1.770.646  75 

216.648  73 

65.130  00 

739.190  67 

33,928  21 

31,462  00 

66.60 
5.26 

20.82 
0.38 
0.26 
0.03 
1.58 
2.69 
0.33 
0.10 
1.12 
0.05 
0.05 

$42.-589.298  68 

3,371,419  24 

13,455,884  45 

248,202  36 

174,877  11 

25,181  40 

987.249  52 

1,788.530  02 

209.424  47 

119.391  52 

708.305  42 

45.960  55 

23.907  50 

66.25 
5.24 

20.93 
0.39 
0.27 
0.04 
1.54 
2.78 
0.33 
0.19 
1.10 
0.07 
0.04 

$1,281,973  02 

93.205  32 

260.094  61 

rJrid^e  tolls  and  miscellaneous  freight 

$439  99 

4.883  21 

1.285  50 

Mail                                                                   -_      -    

54.793  44 

17,883  27 

7,224  26 

tJther  Dassencer  trains                                               _- - 

54.261  52 

30,885  25 

12,032  34 

Other  miscellaneous  transnortatlon                               - 

7" ,554  55 

.?65,392.576  81 

99.27 

$63,747,632  24 

99.17 

$1,644,944  57 

Revenue  from  Operalinns  Other  Than  Transportation — 

.$85,142  90 

27.504  00 

61.599  07 

13.011  68 

217.166  66 

67.806  95 

35.238  83 

Dr. 34.310  17 

7,963  29 

0.13 
0.04 
0.10 
0.02 
0.33 
0.10 
0.05 
Dr. 0.05 
0.01 

$72,558  19 
25.636  45 
57 .989  60 
13.866  90 

209,657  02 
60.875  08 

102.295  83 

Dr. 27. 725  97 

18.117  68 

0.11 
0.04 
0.09 
0.02 
0.33 
0.09 
0.16 
Dr. 0.04 
0.03 

$12,584  71 
1 .867  55 
3,609  47 

$855  22 

7.509  64 
6.931  87 

Rents  of  buildings  and  other  property. _    __    - 

Afiscellanoous           -_          _    _        

67.057  00 

6.584  20 

Join  facilities  revenue — Or -- 

10.154  39 

Total  revenue  from  operations  otner  than  trans- 
portation _-     --   -_ 

S481,123  21 

0.73 

$533.270  78 

0.83 

$52,147  57 

Total  railway  operating  revenues     . 

!J65,S73.700  02 

lOO.CO 

.$64,280,903  02 

100.00 

$1,592,797  00 

Railwaij  Operating  Expenses — 

Maintenance  of  waj' and  structures . 

$9,205,946  38 
14,510,079  49 

1,290.777  98 
24,1.50,039  98 

1,618,483  63 

13.97 
22.03 

1.96 
36.66 

2.46 

$8,519,024  94 
13,9.52,654  02 

1,320,583  43 
24,743,324  38 

1,513,324  80 

13.25 
21.71 

2.06 
38.49 

2.35 

$686,921  44 
557,425  47 

Traffic  expenses              -                           



$29,805  45 

Transportation    expenses  __.      _      _      

593,284  40 

G eneral  expenses   _ __        

105,158  83 

Total  railway  operating  expenses 

.S.50 ,775,327  46 

77.08 

$50,048,911  57 

77.86 

$726,415  89 

Net  revenue — rail  operations .      

?15,098,372  56 

22.92 

$14,231,991  45 

22.14 

$866,381  11 

Outside  operations — revenues 

$499,802  61 
517,453  45 

$505,511  58 
583.103  98 

$5,708  97 

Outside  operations — expenses __    _ 

65.650  53 

Net  deficit — outside  operations. 

$17,650  84 

$77.592  40 

$59,941  56 

Net  railway  operating  revenue . 

815,080,721  72 

$14,154,399  05 

$926,322  67 

Railway  tax  accruals .   ._ 

f  3  ,.341 .247  07 

$2,903,550  98 

$437,696  09 

Railway  operating  income .     

•SI  1.739 ,474  65 

110,530  11 

1.341,074  48 

178,624  45 

23,515  73 

1,625,168  74 

3,386,276  65 

633,007  79 

11,250  00 

11,152  38 

$11,250.848  07 

$488,626  58 

110,530  11 
134,338  38 

Other  Income — 

Hire  of  enuipment — credit  balance .. 

Joint  facility  rent  income _.    

1,206,736  10 

186,032  56 

20,544  80 

1,5.36,902  74 

2,372,653  80 

653,215  69 

10.000  00 

13,266  02 

Miscellaneous  rent  income..          ...    

$7' .408  ii 

Net  profit  from  miscellaneous  physical  property 

2",97b  93 

88,266  00 

1,013,622  85 

Dividend  income _.    .          _      

Income  from  funded  securities 

Income  from  unfunded  securities  and  accounts... 

2"0",2'0'7  90 

Income  from  sinljing  and  otehr  reserve  funds   .    

1,250  00 

MLscellaneous  income 

2,113  64 

Total  other  income ..   . 

87,320,600  33 

$5,999,351  71 

$1,321,248  62 

Gross  income ..     .     

519,060,074  98 

$17,250,199  78 

$1,809,875  20 

Deductions  from  Cross  Income — 

Deductions  for  lease  of  other  roads.  . 

$3,995,150  55 

$3,669,240  90 

531,413  14 

648,170  92 

9„542  83 

3,640  66 

$325,909  65 

Hire  of  efiuipment^ — debit  balance 

$531,413  14 

Joint  facilitv  rent  dt'ductions. . 

655,208  79 

8,801  11 

2,816  55 

494  78 

6. 094 ,,528  06 

159,088  74 

5,161  97 



7,037  87 

Miscellaneous  rent  deductions.. 

741  72 

Miscellaneous  tax  accruals 

824  11 

Separately  ooerated  properties — ^lo.ss.      ... 

494  78 
441,310  84 

Interest  dwluctions  for  fimded  debt ..      

5,6.53,217  22 
159,861  24 

Interest  deductions  for  unfunded  debt ...      . 

772  50 

MLscellaneous  deductions   .    . 

5,161  97 

Total  deductions . 

$10,921,250  55 

$10,675,086  91 

$246.163  64 

Net  income. 

$8,138,824  43 

$6,575,112  87 

$1,563,711  56 

Disposed  of  as  Follous — 

Apnropriatwl  for  additions  and  betterments 

$41 ,642  66 
8,097,181  77 

841.642  66 
1.522.068  90 

Balance  transferred  to  credit  of  profit  and  loss . 

$6,575,112  87 

TABLE  3— PROFIT  AND  LOSS. 


Discount  on  securities  sold ..  $683,490  00 

Aban(lone<J  fa<:illtits _    __  18,868  49 

MLscellaneous  accounts.  &c III.II""I"I           I""  57^099  45 

Dlvl(len(i<<  de<;larexl  on  [.  C3.  stock: 

Dividend  payable  March  2  1914 $2.7.32.400  00 

Dividend  iiayableSeiit.  1  1914 2.7.32.400  00 

„,           -         o«,,., .                                                5.464.800  00 

Balance  Juno  .30  1914 4.053,574  33 

$10,277,832  27 


Balance  June  .30  1913 $1,996,461  86 

Sale  of  mLsceilaneous  properties.  &c 1,675  00 

Excess  received  from  the  sale  of  property  over  the  cost 
as  carried  on  the  oooks  of  the  Company,  less  discount 
and  expenses  in  connection  with  the  issuance  and  sale  cf 

bonds 182,513  64 

Balance  for  year  transferred  from  Income  account 8.097.181  77 


$10,277,832  27 


TABLE  4— CONDENSED  GENERAL  BALANCE  SHEET  JUNE  30  1914,  AND  COMPARISON  WITH 

PREVIOUS  YEAR. 


ASSETS. 

1014. 

1913. 

Increase. 

Decrease. 

Property  Investment — 
Koad  and  K<i"lpment: 

Invf!strimMt  to  June  30  1907... 

$95,198,329  47 
41,831.093  43 

$95,198,029  47 
42.121.371  35 

$300  00 

In vcBtmont  since  June  30   I9f)7 

$290,277  92 

$137,029,422  90 
7,266,263  21 

$137,319,400  82 
5.704.170  81 

$289,977  92 

Li*w — Keserve  for  accrued  depreciation 

$i,562Vo"9"2  46 

Total  niiMi  and  <;<|iii|)ment. 

$129.763.1.59  69 

$27,664.070  67 
21.189.418  39 

42.195.612  81 
.53. 2 14. .544  82 

$131,615,230  01 

$27,664.070  67 
18.471.116  39 

62.()72.077  37 
63.215.719  68 

$1,852,070  32 

Securill<«: 

Hocurltles  of  proprietary,  affiliatisd  and  controlled  companies — plcdprcKl 

SocurltUw  of  proprietary,  affiliated  and  controlled  companies  -unpledged.. 

$2,718,302  00 

Other  Inv«!Ntments: 

Advaii(!<«    to    proprietary,    uffillaled   and   controlled   companUis   for   construction, 
(•'liilpriienl    ami    ln-llcrmelits . 

20,476.464  .56 

MlM:ellaiii.'<ju.s  investments 

1.174  86 

Total  property  Investment.. 

$274,026,806  .38 

$293,638,214  12 

$19,611,407  74 

Oct.  3  1914.] 
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ASSE  TS—CONCL  UD  ED . 


» 


LIABILITIES. 


1914. 


1913. 


Working  Assets — 

Cash 

Securities  issued  or  assumed — held  in  treasury 

Marketable   securities 

Loans  and  bills  receivable 

Net  balance  due  from  agents  and  conductors 

Miscellaneous  accounts  receivable 

Material  and  supplies 

Total  working  assets 

Accrued  Income  Not  Due — 

Unmatured  interest,  dividends  and  rents  receivable.. 

Deferred  Debit  Items: 

Advances 

Rents  and  insurance  paid  in  advance 

Special  deposits 

Cash  and  securities  in  insurance  and  other  reserve  funds 

Cash  and  securities  in  provident  funds 

Other  deferred  debit  items 

Total  deferred  debit  items 

Grand  total 


$10 
21 
15 
3 
2 
4 
4 


858,745  45 
605,883  33 
,718,308  10 
,694,916  62 
,388,428  40 
,808,849  25 
,810,900  53 


$63,946,031  68 


$2,209,086  40 


$6,001,341  42 

8,754  15 

59,425  19 

2,129,835  52 

250,000  00 

827,771  45 


$2,234,240  38 
23,750.733  33 
2,260,718  10 
330,930  21 
2.855,327  80 
4,905,772  39 
6,982,517  18 


.$43,320,239  39 


$1,104,459  29 


$9,248,108  49 

6,678  17 

2,518,471  51 

2,0S9,844  54 

250,000  00 

819.575  27 


$9,277,127  73    $14,932,677  98 


$349,459,052  19  $352,995,590  78 


1914. 


Stock: 

Common  capital  stock 

Debenture  4%  leased  line  stock 

Total  stock 

Mortgage,  Bonded  and  Secured  Debt: 

Bonded  debt 

Real  estate  mortgage 

Total  mortgage,  bonded  and  secured  debt 

Total  capital  liabilities 

Working  Liabilities: 

Loans  and  bills  payable 

Traffic  and  car-service  balances  due  to  other  companies 

Audited  vouchers  and  wages  unpaid 

Miscellaneous  accounts  payable 

Matured  interest,  dividends  and  rents  unpaid 

Matured  mortgage,  bonded  and  secured  debt  unpaid 

Other  working  liabilities 

Total  working  liabilities 

Accrued  Liabilities  Not  Due: 

Unmatured  interest,  dividends  and  rents  payable 

Taxes  accrued 

Total  accrued  liabilities  not  due 

Deferred  Credit  Items: 

Operating  reserves 

Liability  on  account  of  provident  funds 

Other  deferred  credit  items 

Total  deferred  credit  items 

Grand  total  liabilities 

Appropriated  Surplus: 

Additions  to  property  since  June  30  1907 

Reserve  for  Insurance  fund 

Profit  and  Loss: 

Balance 

Grand  total 


1913. 


$109,296,000  00  $109,296,000  00 
9 ,989 ,700  00        9 ,989 ,700  00 


$119,285,700  00 


Increase. 


Decrease. 


$8,624,505  07' 


13,457,590  00 
3,363,986  41 


$20,625,792  29 


$1,104,627  11 


$2,075  98 


39,990  98 
"'87l'96"i8 


Increase. 


$2,084,850  00 


466.899  40 

96.923  14 

2.171.616  65 


$3,246,767  07 


2.4.59,046  32 


$5,655,550  25 


$3,536,538  59 


Decrease. 


$119,285,700  00 


$197,161,000  00  $207,636,000  00 
100,000  00;  100,000  00 


$197,261,000  00  $207,736,000  00 


$316,546,700  00  $327,021,700  00 


$10,475,000  00 


$10,475,000  00 


$10,475,000  00 


$725,000  00 

420.8.59  34 

6,718.660  57 

411,867  29 

1,778,852  92 

10,788.691  97 

148.600  38 


$20,992,532  47 


$3,924,630  62 
478,456  78 


$4,403,087  40 


$376,098  72 
250,000  00 
171,570  34 


$797,669  06 


$342,739,988  93 

535,653  41 
2,129.835  52 

$4,053,574  33 


S6, 500.000  00 I  $5,775,000  00 

285,487  21   $135,372  13 -- 

7,274,817  34' '■         556,166  /7 

391,166  93|     20,700  36 -„-„-„--;; 

1,843,845  05' I     64.992  13 

9.096  97]  10.779,595  00  . 


153,949  25V 


$16,458,362  75  .$4,534,179  72 


$3,797,038  67 
382.972  68 


$127,591  95 
95,484  10 


$4,180,011  35   $223,076  05 


5,348  87 


$339,607  69 
251,205  59 
164,386  25 


$755,199  53 


$36,491  03 


7,184  09 


$42,469  53 


$348,415,273  63 

494,010  75 
2,089.844  54 

$1,996,461  86 


$41.642  66 
39.990  98 

$2,057,112  47 


$349,459,052  19  $352,995,590  78 


$1,205  59 


$5,675,284  70 


$3,536,538  59 


TABLE  5— INVESTMENT  SECURITIES  OWNED— PAR  VALUE. 


KIND. 


Stocks: 

Illinois  Central  RR.  Co 

Central  of  Georgia  Ry.  Co. — Preferred 

Central  of  Georgia  Ry.  Co. — Common 

Chicago  St.  Louis  &  New  Orleans  RR.  Co 

Dubuque  &  Sioux  City  RR.  Co 

Dunleith  &  Dubuque  Bridge  Co. 

Chicago  Memphis  &  Gulf  RR.  Co. — Preferred 
Chicago  Memphis  &  Gulf  RR.  Co. — Common 

Belt  Railway  Company  of  Chicago 

Miscellaneous    


Pledged. 


Total  Stocks. 


Bonds: 

Illinois  Central  Gold  4s  of  1953 

Illinois  Central  Interim  Certificates,  4s,  First  Lien  Equipment 

I.  C.  RR.  Co.  and  C.  St.  L.  &  N.  O.  RR.  Co.  Joint  First  Refunding  Mtge.  Bonds  . 

Louisville  Division  and  Terminal  S'^^s  of  19.53 

Cedar  Rapids  &  Chicago  RR.  Co.  First  Mortgage  Gold  5s  of  1935 

Cherokee  &  Dakota  RR.  Co.,  First  Mortgage  Gold  5s  of  1935 

Chicago  St.  Louis  &  New  Orleans  RR.  Cu.  (iold  .5s  of  1951 

Chicago  St.  Louis  &  New  Orleans  RR.  Co.  Gold  Bridge  .5s  of  19.50 

Louisville  New  Orleans  &  Texas  Ry.  Co.  First  Mortgage  4s  of  1934 

Louisville  New  Orleans  &  Texas  Ry.  Co.,  Second  Mortgage  Income  5s  of  1934 

Louisville  New  Orleans  &  Texas  Ry.  Co.,  Land  Grant  Non-Cum.  Inc.  6s  of  1934 

Peoria  &  Pekin  Union  Ry.  Co.,  Debenture  5s 

Southern  Illinois  k  Missouri  Bridge  C'o.,  4s  of  1951 

Tennes-see  Central  RR.  Co..  Prior  Lien  4s  of  1934 

Yazoo  &  Mississippi  Valley  RR.  Co.,  First  Mortgage  Gold  5s  of  1952 

Yazoo  &  Mi.s.sissippi  Valley  RR.  Co..  Gold  Improvement  Bonds  and  Scrip 

Mis.;  jllaneous 


Total  Bonds. 
Other  Securities 


a$83n.0a0  00 
a3. 100, 000  00 
b5. 266. 000  00 
c3. 000,000  00 
d  16. 832, 000  00 
d9. 104.000  00 
d6. 553. 276  90 


a2, 800,000  00 


$47,485,276  90 


Unpledged. 


Total. 


Dividends 

and  Interest 

Received. 


$9,883  33 

15.000,000.00 

4. 998. ,500  00 

10.200  00 

11.7.53.500  00 

1.000,000  00 

150.000  00 

520.000  00 

240.000  00 

2.476,128  00 


$36,158,211  33 


$71,000  00 

20,485,000  00 

13,348,100  00 

1,100,000  00 


219.000  00 

600.000  00 

1.338.000  00 


4.296.694  03 
151.000  00 


$41,608.794  03 


$126,442  78 


$9 

15.000 

4.998 

10. 

11.753 

1.000 

150 

520 

240 

2,476 


883  33 
000  00 
500  00 
200  00 
.500  00 
000  00 
000  00 
000  00 
000  00 
128  00 


$36,158,211  33 


S71 

20.485 

13.348 

1.100 

830 
3,100 
5,266 
3.000 
16.832 
9.104 
6.5,53 

219 

600 
1 .338 
2.800 
4.296 

151 


.$900,000  00 

249.925  00 

408  00 

323.221  25 

143,375  08 


4,680  00 
3,559,41 


$1,625,168  74 


.000  00 
,000  00 
,100  00 
,000  00 
,000  00 1 
,000  00; 
.000  00' 

.000  on  I 

,000   00; 

,000  OOi 
.276  901. 
.000  001 
.000  00 
.000  001 
,000  00 1 
,694  03 
,000  00, 


Ml„500  00 
155.000  00 
263.844  44 
l.W.OOO  00 
673.280  CO 
,658.709  52 

'"ll."0'0"2'08 

24 ,000  00 

.'-,3.520  00 

140.000  00 

194.611  23 

3.775  00 


$89,094,070  93  $3. .369. 242  27 


$126,442  78 


$17,034  38 


Grand  Total '   $47,485,276  90]   .$77,893,448  14  $125,378,725  04  $.^.011.44.5  30 


The  book  value  of  the  securities  listed  above  is  $110,820,902  53,  and  on  the  balance  sheet  is  included  in  the  items: 

Securities  of  proprietary,  affiliated  and  controlled  companies — pledged $27,664.070  67 

Securities  of  proprietary,  affiliated   and   controlled  companies — unpleged 21.180.41S30 

Miscellaneous   investments 53.214.544  82 

Securities  is.sued  or  a-s.sumed — held  in  treasury ...  21.665,88333 

Marketable  securities 15,718,308  10 

Loans  and  bills  receivable 3,691.016  62 

Other  deferred  debit  items 827. 771  45 

a — Plcdgecl  to  secure  in  part  Illinois  Central  4%  Bonds  of  1952. 

b — Pledged  to  secure  lUinnis  Central  314%  .Sterling  Bonds  f)f  1950. 

c — Pledged  to  .seciu-e  Illinois  Central  Cairo  Bridge  Bonds  of  19.50. 

d — Pledged  to  secxu-e  Illinois  Central  4%  Bonds  of  1953. 

e — Excludes  interest  on  Company's  bonds  and  issues  of  Subsidiary  Companies  guaranteed. 
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TABLE  6— CAPITAL  ADVANCES  TO  OTHER  COMPANIES. 

h'ind— 
Capital  Advances  to  Otber  Companies: 

Batcsvillp  Southwestern   Railroad   Company 

Bloom iiiijt on  Southern  Kailroad  Company 

Blue  Island  Kailroad  Company 

Canton  Aberdeen  &  Nashville  Railroad  Company 

Chicago  St.  Louis  &  New  Orleans  Railroad  Company 2 

Dubuque  &  Sioux  CMty  Railroad  Con^pany 1 

Kensington  &  Kastern  Kailroad  Company 1 

Kensington  &  Eastern  R ailroad  Company  of  Indiana 

M emphls   Railroad   Terminal   Company 

Omaha  Bridge  &  Terminal  Railway  Company 1, 

South   Chicago   Railroad   Company 

Chicago  St.  Louis  &  New  Orleans  Railroad  Company:  ,  ,     ^      .     .„    ^. 

Advances  to  that  Company  account  mortgage  lien  a-s  represented  by  LouisvUle  Division  and  Terminal  Bonds 23 

Dubuque  &  Sioux  City  Railroad  Company: 

Advances  to  that  Company  account  mortgage  liens  as  represented  by: 

Western  Lines  Bonds 5 

Omaha  Division  Bonds 5 


Total. 

.«;99,582  84 

303,077  50 

61,H87  32 

42.2S7  52 

204,554  49 

849,480  23 

207,179  18 

280  79 

113,147  22 

750,000  00 

251,135  72 

888,000  00 


425,000  00 
000,000  00 


Interest 
Received . 


$64,892  12 
36,047  85 


87.500  00 


Central  Fruit  Despatch 

MadLson  Coal  Corporation 1 

VI  ississippi  Valley  Corporation 

VI ississippi  Valley  Company 

Southern  Property  Company 

Yazoo  &  Mississippi  Valley  Railroad  Company. —     3,422,204  40 

Total  Capital  Advances  to  Other  Companies 548.908,418  93 


$42,195,612  81 

718,492  85 

977,4.50  20 

549,025  99 

40,790  90 

4.781 


.S188,439  97 

'79 ,085' 23 
87,078  81 


103,744  21 
8458,348  22 


TABLE  11— GENERAL  OPERATING  RESULTS  FOR  THE  YEARS  ENDING  JUNE  30  1914  AND  1913. 


1914. 


1913. 


Increase. 


Decrease.    P.  C 


Train  and  Locomotire  Mileage — 

Revenue  freight  train  miles 

Revenue  passenger  train  miles 

Revenue  mixed  train  miles 

Revenue  special  train  miles 

Total  revenue  service  train  miles 

Helping  and  light  freight  locomotives  milas 

Helping  and  light  passenger  locomotive  miles 

Helping  and  light  mixed  locomotive  miles 

Helping  and  light  special  locomotive  miles 

Total  revenue  service  locomotive  miles,  excluding  switching 
Switching  locomotive  mUes 

Total  revenue  service  locomotive  miles 

Non-revenue  service  locomotive  miles 

Per  cent  of  helping  and  light  mileage  to  revenue  train  mileage.. 

Car  Mileage— 

Freight  car  miles — loaded 

Freight  car  miles — empty 

Freight  car  mUes — caboose 

r        Total  freight  car  miles 

Average  number  of  loaded  freight  cars  per  train  mile 

Average  number  of  empty  freight  cars  per  train  mile 

Average  number  of  all  freight  cars  per  train  mile 

Per  cent  of  loaded  car  mileage  to  total  car  mileage 

Per  cent  of  empty  car  mileage  to  total  car  mileage 

Per  cent  of  caboose  car  mileage  to  total  car  mileage 

Passenger  car  miles 

Average  number  of  passenger  cars  per  train  mile 

Special  revenue  service  car  miles 

Non-revenue  service  car  miles 


18 
13 


31 


32 

7 
40 


387 

186 

18 

■592 


75 
6 


,395.176 
,180,317 
287,415 

7,732 
,870,640 
686,518 
393,356 

3,335 
95 
,9.53,944 
,4.30,4.37 
,384,381 
881 ,704 
3.40 

,428,046 

,568,256 

,554,119 

,5.50,421 

20.74 

9.99 

31.72 

65.38 

31.49 

3.13 

,471.287 

5.60 

96,151 

,027,964 


17 
13 


31 


32 

7 
40 


383 

156 

18 

557 


75 
6 


853,. 585 

641,200 

290,030 

16,848 

801,663 

609.590 

379,801 

3,109 

632 

794,795 

822 ,032 

616,827 

930.277 

3.12 

387,960 

128,618 

253,315 

769.893 

21.13 

8.61 

30.74 

68.74 

27.99 

3.27 

,792,962 

5.44 

260,598 

,140,311 


541,591 


68,977 

76,928 

13,5,55 

226 


159,149 


0.28 

4,040,086 

30,4.39,638 

300,804 

34,780,528 


I   3.03 

460,883  3.38 
2,615  0.90 
9,116  54.11 

0.22 

12.62 

3.57 

'   7.27 

537  84.97 

0.49 

391 ,595 

232,446 

48,573 


5.01 
0.57 
5.22 
8.97 


1.38 
0.98 


3.50 
0.16 


1.05 

19.50 

t   1.65 

!   6.24 

0.39    1.85 

16.03 

I   3.19 

3.36    4.89 

12.50 

0.14    4.28 
321,675    0.42 

I   2.94 

164,447  63.10 
112,347     1.83 


TABLE  12— GENERAL  TRAFFIC  RESULTS. 


Years  ending  June  ZOth. 

Average  miles  of  road  operated 

Freight  Traffic — Tons  of  revenue  freight  carried 

Tons  of  company  freight  carried 

Tons  of  all  freight  carried 

Tons  of  revenue  freight  carried  one  mile 

Tons  of  company  freight  carried  one  mile 

Tons  of  all  freight  carried  one  mile 

Tons  of  revenue  freight  carried  one  mile  per  mile  of  road 

Average  distance  revenue  freight  carried — in  miles 

Revenue  from  freight 

Average  revenue  per  ton  carried 

Average  revenue  per  ton  per  mile — in  cents 

Freight  revenue  per  mile  of  road  operated 

Freight  revenue  per  revenue  freight  train  mile 

Tons  of  revenue  freight  carried  per  revenue  freight  train  mile 

Tons  of  all  freight  carried  per  revenue  freight  train  mile 

Tons  of  all  freight  carried  per  revenue  service  locomotive  mile,  exclud 

ing  switching  miles 

Average  number  of  tons  of  all  freight  in  each  loaded  car 

Passenger  Traffic —  Revenue  passengers  carried 

Revenue  pa.s.sengers  carried  one  mile 

Revenue  pa.ssengers  carried  one  mile  per  mile  of  road 

Average  distance  carried — in  miles 

Revenue  from  passengers 

Average  revenue  per  pa.ssenger — in  cents 

Average  revenue  per  pas-senger  per  mile — in  cents 

Average  revenue  from  passengers  per  passenger  train  mile 

Pa.s.senger  service  train  revenue 

Passenger  service  train  revenue  per  mile  of  road 

Pas.senger  service  train  revenue  per  train  mile 

Average  revenue  pa.ssengers  per  car  mile 

Average  revenue  passengers  per  train  mile 

Revenue  and  Expenses — Freight  and  pa.ssenger  revenue 

Freight  and  pa.s.scnger  revenue  per  mile  of  road 

Total   operating   revenues 

Total  operating  revenues  per  mile  of  road 

Total  operating  revenues  per  train  milo 

Operating  exijon.scs? 

Operating  expenses  per  mile  of  road.. 

Operating  expenses  per  train  mile 

Net  operating  re; venue.  . 

Not  operating  revenue  per  mllo  of  road 

Net  operating  revenue  per  train  mile 


1914. 


1913. 


1912. 


1911. 


1910. 


4,768.51 

32,342,709 

6,844,266 

39.186,975 

7,789, 173, .596 

1,325,961,521 

9,115,135,117 

1,633.461 

240.83 

.543,871,271  70 

.$1.35-645 

..563 

$9,200  21 

.S2. 34-824 

416.92 

487.89 

470. .52 

23. 53 

27.522.774 

718,962,391 

150,773 

26.12 

$13,715,979  06 

49.835 

1.908 

$1.01-843 

$17,004,337  30 

$3„565  96 

$1.26-260 

14 

53 

$57,587,2.50  76 

$12,076  .5^ 

$65,873,700  02 

$13,814  32 

$2.06-691 

$50,775,327  46 

$10,648  05 

$1.. 59  317 

$15,098,372  .56 

$3,166  27 

$0.47-374 


4,762.70 

30,447,165 

6,444.889 

36,892,054 

7,385,261,210 

1,381,335,080 

8,766,.596,290 

1,550,646 

242.56 

$42,589,298  68 

$1.39-879! 

.577 

$8,942  261 

$2.34-7341 

407.04 

483.18 

467.39 

22.87 

27,537,947 

711.368,242 

149,362 

25  83 

$13,455,884'45 

48.863 

1.892 

$0.96-588 

760,538  49 

.$3,519  13 

$1.20-309 

14 

51 

$56,045,183  13 

$11,767  52 

$64,280,903  02 

$13,496  74 

$2.02-130 

$50,048,911  .57 

$10,. 508  .52 

$1.57-378 

$14,231,991  45 

$2,988  22 

SO.44-752 


$16, 


4,762.70 

26,339,149 

6,113,998 

32,453,147 

6,210,461,8.53 

1.239,346,673 

7.449,808,526 

1.303,979 

235.79 

.$37,881,765  94 

$1 .43-823 

.610 

$7,953  84 

$2.17-201 

356.09 

427.15 


414.46 

21.52 

27,005,9,56 

09,596,363 

148,990 

26.28 

337.562  40 

49.387 

1.880 

$0.95-807 

570,743  10 

$3,479  28 

$1.19-032 

14 

51 

219,328  34 

$10,7.54  26! 

727,272  17 

$12,3.30  67 1 

$1  88-874' 

,121,466  .54 

$10,103  82 

$1.54-765 

,605,805  63 

$2,226  85 

$0.34-109 


$13, 


.$51 

$58 

$48 
$10 


4,749.64 

27,966,035 

6,445,783 

34.411,818 

6,817,235,728 

1,372,533,328 

8,189.769.056 

1.435,316 

243.77 

$41,503,985  23 

$1.48-409 

.609 

$8,738  34 

$2.18-068 

3.58.19 

430.30 

416.22 

21.91 

27.437,911 

712,353,402 

149.981 

25.96 

$13,168,862  89 

47.995 

1 .849 

$0.97-791 

$16,091,528  56 

$3,387  95 

$1.19-495 

14 

53 

$54,672,848  12 

$11,510  95 

$62,088,7.36  52 

$13,072  30 

$1.93-192 

$44,757,856  70 

$9,423  42 

$1 .39-266 

$17,330,879  82 

$3,648  88 

$0.53-926 


4,736.91 

27,945,377 

5,576,661 

33,522,038 

6,691,943,818 

1,227,244, .521 

7.919,188,339 

1.412.723 

239.47 

$39,528,830  49 

$1.41-450 

.591 

$8,344  86 

$2.13-326 

361.15 

427.38 

414.56 

21.71 

25,855,738 

661,981,773 

139,750 

25.60 

$12,107,528  70 

46.827 

1.829 

$0.90-883 

$15,026,027  30 

$3,172  12 

$1.12-790 

14 

50 

$51,636,359  19 

$10,900  85 

$58,908,034  40 

$12,435  96 

.?1 .87-205 

844.077,534  43 

$9. .305  12 

$1.40-075 

$14,830,499  97 

I  $3,130  84 

'  $0.47-130 


TABLE  13— CLASSIFICATION  OF 

1914 

Products  of  Agriculture —  Tons.      Per  Cent 

Grain 3.290,781  10.17 

Flour 318.721  0.99 

Other  mill  products 278, .575  0.86 

Hay 199,645  0.62 

Tobaccx) 76,3.50  0.24 

Cotton .303,837  0.94 

Fruit  and  vegetables 1.075,4.52  3.32 

Total 6,543,361  17.14 

I'rodticln  of  Animals — 

Livestock.    4.30,042  1.33 

Packing  hous(!  prodticls 194.151  (1.60 

Poultry,  game  and  fish 35,486  0.11 

Wool 12,906  0.04 

II ld(H  and  leather 15,085  0.05 

Total.. 088, .570  2.13 

I'fd'liirts  of  Mines — 

A  nth  rac  I  111  coal 68.4.50  0.21 

Bituminous  ctoal 12,145,945  37.55 

Coke 126.028  0.39 

OrfM IH0,H93  0..59 

Htono.  sand  and  other  like  articles..   1,313.105  4.00 

Total 13.843,421  42.80 


REVENUE  FREIGHT  YEARS  ENDING  JUNE  30  1914  AND  1913. 


-191.3- 


Tons.     Percent 

3,493.272  11.47 

298,735  0.98 

286,961  0.94 

2.39.2.52  0.79 

73,775  0.24 

215..500  0.71 

979,0.39  3.22 


5.586.534  18.35 


4,56,198 
192.8.30 

36.511 
9 ,080 

16,333 


1  ..50 
0.64 
0.12 
0.03 
0.05 


710,982   2.34 


90,6.59 

10.488,614 

1 27.680 

192,515 

1.285.9,57 


0.30 
34.45 
0.42 
0.63 
4.22 


12.185.425  40.02 


Products  of  Forests — 


-1914- 


Tons.       Per  Cent. 


-191.3- 


Lumber 4.804,433     14. 8^ 

Manufactures — 

Petroleum  and  other  oils 328.991 

Sugar 296.878 

Naval    stores __»« 32.288 

Iron,  pig  and  bloom 18(),469 

Iron  .and  steel  rails 106.020 

Ot  her  castings  and  machinery 214.847 

Bar  and  shoot  iiiolal 79.t>7  1 

('oTiiont,  brick  and  lime. 1.010.816 

Agricultural   iiiiplonionts 85,221 

W^agons,  carriages,  (ools,  etc 45.203 

Wlnos,  liquors  and  boors 1()5.918 

Household  goods  and  furniture 57,465 


Total 2.639.817 

Merchandl.se 1,994,727 

Miscellaneous — 

Other  commodttlos  not  mentioned 

above 2.828.380 


1.02 
0.92 
0.10 
0.57 
0.33 
0.66 
0.25 
3.22 
0.26 
0.14 
0.51 
0.18 

8.16 
0.17 


Tons.      Percent. 
4.811.532  15.80 


299.234 
252.754 

38..547 
184.335 
118,823 
238,288 

93,752 
1,091,169 

95.223 

45.407 
171,435 

62,476 


2,691.443 
1,8,58.623 


8.75       2.602.026       8. .55 


Total  tonnage.. 


32.342.709  100.00     30.447.165  100.00 
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THE  KANSAS  CITY  SOUTHERN  RAILWAY  COMPANY 


FOURTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1914. 


Kansas  CiUj,  Mo.,  Sept.  15  1914. 
To  the  Stockholders  of  The  Kansas  City  Southern  RailwayTJoTr^ 
i&i  The  fourteenth  annual  report  of  the  affairs  of  jour  Com- 
pany, being  for  the  year  ended  June  30  1914,  is  herewith  pre- 
sented. ,^       i  ^  ^^a   i  d  i   i   vui  ci..jj-i 

^?3  MILES  OF  RAILROAD.SfSfa^gE""  fr*—"  j^"^. 

The  track  mileage  of  your  Company  on  June  30  1914  was 
as  foUows:    .,   _       .™._--^iC^a&ia.. 

P  Main  Line — 

Kansas  City,  Mo.,  to  Belt  Junction,  Mo 5"  11.99  miles 

Grandview,  Mo.,  to  Port  Arthur,  Tex 765.14     "^i" 

fcL. 777. 13  miles 

Brandies — • 

Spiro,  Okla.,  to  Fort  Smith,  Ark 16.44  miles 

Jen.son,  Ark.,  to  Bonanza  Mine - 2.J^0     " 

West  Lake,  La.,  to  I^ockport,  La 4.03     " 

DeQuincey,  La.,  to  Lake  Charles,  La 22.59     " 

— —  45.86      " 

Yard.  Terminal  and  Side  Tracks — 
North  of  Belt  Junction,  Mo. ,  and  in  and  around 

Kan.sas  City 82.38  miles 

All  other  Yard,  Terminal  and  Side  Tracks 340.07     " 

422.45     " 

Second  Track — 
Between  Second  and  "Wyandotte  Streets,  Kan- 
sas City,  Mo.,  and  Air  Line  Junction,  Mo 5.57  miles 

Between  De  Queen,  Ark.,  and  Neal  Springs, 

Ark    8.45     " 

14.02     " 

Total  owned  or  controlled 1,259.46  miles 

Operated  Under  Trackage  Rights  — 
Tracks  of  the  St.  Louis'&  San  Francisco  Railroad  Co.,  be- 
tween Belt  Junction,  Mo.,  and  Grandview,  Mo.,  used  un- 
der contract: 

Length  of  track  so  used — Main   Line 11.01  miles  "" 

Sidings 2.33     " 

—  '      13.34     " 

Operated  Under  Lease — ■  '    j_  |j. 

Yard  track  to  plant  of  the  Armour  Packine:  Co.         3.83  miles  '  "1     S3 

YardTracktopIantof  the  Fowler  Packing  Co-         1.09     "     ►^     '    ""'  ' 

"     4.92     " 

Total  Miles  in  System 1,277.72  miles 


During  the  past  fiscal  year  the  total  track  mileage  of  the 
System  was  increased  from  1,272.67  to  1,277.72,  making 
a  net  addition  of  5.05  miles,  which  consists  of  the  following 
items: 

Additions — 

Net  additions  to  operated  Yard,  Terminal  and 

Side  Tracks 5.46  miles 

Increase  in  Yard  Tracks  to  plants  of  the  Ar- 
mour Packing  Co.  and  the  Fowler  Packing 
Co.  at  Kansas  City,  operated  uhder  lease 1.18     " 

„    ,      .  6.64  miles 

Deductions — • 
Unused  sidings  on  Bonanza  Coal  Mine  Spur 

abandoned 1.23  miles 

Decrease  in  various  sidings  due  to  remeasure- 

ment  of  track _    _  .35     " 

1.59     " 

Net  Increase  in  System  Mileage 5.05  miles 


Of  the  total  System  mileage,  the  following  was  not  oper- 
ated by  your  Company  during  the  year  ended  June  30  1914: 

Bonanza  Coal  Mine  Spur — 
Operated  by  the  Central  Coal  &  Coke  Co.  under  contract: 

Ma,in  Branch 2. 80  miles 

Sidings 2.17     " 

T     ,       .  T,        t  4-97  miles 

Lockport  Branch — ■ 

Operated  by  the  Edgewood  Land  &  Logging  Co.  under  lease: 

Main  Branch 4.03  miles 

Sidings i.o"     " 

5. It     " 

Total  not  operated  by  The  Kansas  City  Southern  Rail- 
way Co 10. 07  miles 

Therefore  the  total  mileage  operated  by  your  Company  was: 

Main   Line 788.14  miles 

Branches 39.03     " 

,„      ,  827.17  miles 

Second  Track _       14.02     " 

Yard,  Terminal  and  Side  Tracks IIIIIIIIIII..     426.46     " 

Total  Mileage  Operated 1.267.65  miles 


SAME  BY  STATES. 


Slate 

Owned  by  The  K.  C.  S.  Ry.  Co.  and  Su 

bsidiary  Cos. 

Operated 

Under 

Lease — 

Yard  Track. 

Operated 

Under 

Trackage 

Rights. 

TotaL 

Main  Line. 

Second 
Main  Track. 

Branches. 

Yard  Track 
and  Sidings. 

Missouri 

174.65 
18.38 
152.92 
127.64 
222.46 
81.08 

5.57 

'"8".45 

"'¥.20 
15.04 
26.62 

113.00 
59.80 
55.17 
48.23 
90.11 
56.05 

.83 
4.09 

13.34 

307.48 
82.27 
220.74 
100.91 
339.19 
137.13 

Kan.sas _ _ 

Arkansas. 

Oklahoma 

Louisiana ..    .    _. 

Texas ._ 

Total      ... 

777.13 

14.02 

45.86 

422.45 

A  09                        1Q   Oy* 

1.277.72 

During  the  past  fiscal  year  the  total  operated  track  mile- 
age inerea.sed  from  1,261.37  to  1,267.65,  making  a  net  addi- 
tion of  6.28  miles,  which  consists  of  the  following  items: 

"^Additions — ""^ -™«=--^- ->— _^^-j^.^...-,.  ^^.,^.,.^i»^,..^_^_-^-_-_^,  ■     r         ^ 

Yard  and  Terminal  Tracks  at  Port  Smith.  Ark., 

acciuired  July  21  1913  by  ownership  of  all  the 

capital    stock    of   the    Fort    Smith    &    Van 

Buren  Railway  Co 2.52  miles 

Net  additions  to  other  operated  Yard,  Terminal 

and  Side  Tracks 2.94     "  i 

Increase  in  Yard  Tracks  to  plants  of  the  Armour  "  J/J 

Parkin;;  Co.  and  the  Fowler  Packing  Co.  at 

Kansas  City,  operated  under  lease 1.18     " 

6.64  miles 

Deductions — 
Decrease  in  various  sidings  due  to  remeasurement  of  track .36     ' ' 

Net  Increase  in  Operated  Mileage 6.28  mUes 


EQUIPMENT.  P» 

The  Rolling  Equipment  owned  or  otherwise  controlled 


on  June  30  1914  consisted  of: 


1- 

Locomotives- 

Passengcr 

Freight 

Switching 


Acquired 
r      Under 
'  Eijuipm't 
Owned.    Trusts. 

...       30       

--.     112 
.-.       33 


Acquirid 

^^ ,_  ^  ,      jy„^^^ 

' """  "  l^qvipm't 

Passenger  Equipment  Owned.  Trusts. 


Total 175 

Freight  Equipment — 
In  Commercial  Service: 

Box  Cars 2,530 

Furniture 1.58 

Stock .     318 

Tank 193 

Coal 635 

Flat 433 

Vinegar  Tank 

Total 4.267 

In  Work  Service: 

Box  Cars 2.53 

Coal.. 191 

Flat 66 

Ballast 148 

Convert.  Coal  &  Ballast  98 


..Coaches ..I 23 

15  Chair  C^irs 25 

5  Coach  and  Baggage 4 

Coach  and  Mail 1 

Baggage 18 

Baggage,     Coach     and 

Mail 1 

t  Express  and  Mail 10 

Ex(;ur.sion ,3 

100  Office  and  Pay  Cars.  .  .  5 


20 


Total 90 


Work  Equipment- 

Outfit  Coaches 

Derrick  .._ 

1,300  Steam  Shovels 

I  Slope  Levelers 

Ditchers 

Pile  Drivers 

I  Lidgerwoods. 


%\' 


.^% 


9 
10 
6 
4 
3 
2 
7 


Total 7.56 

Cabocses *92 


Grand  Total 5,115     1,300: 

♦Includes  9  Box  Car  Cabooses. 


Total . 


41 


In  addition  to  this  railroad  property,  its  rights  of  way, 
real  estate,  buildings,  equipment,  appurtenances,  etc.,  the 
Company  on  June  30  1914  controlled,  by  virtue  of  its  owner- 
ship of  securities,  all  the  property  of  the  following  corpora- 
tions, viz.: 

THE  ARKANSAS  WESTERN  RAILWAY  COMPANY. 

A  standard-gauge  line  from  Heavener,  Oklahoma,  to  Wal- 
dron,  Arkansas,  32.33  miles,  together  with  rights  of  way, 
buildings,  appurtenances,  etc.;  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock  and  bonds. 

THE    POTEAU    VALLEY    RAILROAD    COMPANY. 

A  standard-gauge  line  from  Shady  Point,  Oklahoma,  to 
Calhoun,  Oldahoma,  6.59  miles,  together  with  rights  of  way, 
buildings,  appurtenances,  etc.;  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock. 

THE    KANSAS    CITY    SHREVEPORT    &    GULP    TERMINAL    CO. 

Union  depot  property  at  Shreveport,  Louisiana,  including 
its  real  estate,  buildings  and  1.16  miles  of  yard  and  terminal 
track;  controlled  by  your  Company  through  ownership  of 
all  the  capital  stock. 

PORT  ARTHUR  CANAL  &  DOCK  COMPANY. 

Lands,  slips,  docks,  wharves,  warehouses,  one  grain  ele- 
vator (capacity  500,000  bushels),  etc.,  all  at  Port  Arthur, 
Te.xas;  controlled  by  your  Company  through  ownership  of  all 
the  capital  stock  and  bonds. 

THE  K.  C.  S.  ELEVATOR  COMPANY. 

One  first-class  elevator,  of  capacity  650,000  bushels,  situ- 
ated at  Kansas  City,  Missouri;  controlled  by  your  Com- 
pany through  ownership  of  all  the  capital  stock. 

THE  MENA  LAND  &  IMPROVEMENT  COMPANY. 

A  Company  formed  for  taking  title  to  real  estate  at  Mena, 
Arkansas,  abandoned  and  vacated  in  consequence  of  the 
establishment  of  new  divi.sion  terminals  at  Heavener,  Okla- 
homa, and  DeQueen,  Arkansas,  controlled  by  your  Company 
through  ownership  of  all  the  capital  stock. 
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GLENN-POOL   TANK   LINE   COMPANY. 

A  Company  operating  166  tank  ears,  under  equipment 
trust;  controlled  jointly  by  your  Company  as  the  owner  of 
three-quarters  of  the  capital' stock,  and  the  Midland  Valley 
Railroad  Company  as  o\vner  of  the  remaining  one-quarter 
of  the  stock. 

That  portion  of  the  System  Ijnng  within  the  State  of 
Texas,  the  mileage  of  whicli  is  included  in  the  operated  mile- 
age of  your  Company',  is  operated  separate^'  bj^  its  owner, 
the  Texarkana  &  P'ort  Smith  Railway  Company,  which  com- 
pany has  its  o^vn  general  offices  and  books  of  account  at 
Texarkana,  Texas,  in  accordance  with  the  Texas  law. 

For  the  sake  of  completeness,  however,  the  reports  of  that 
Company  are  included  in  those  of  The  Kansas  City  Southern 
Railway  Company  in  so  far  as  is  necessary  to  show  the  results 
of  the  operation  of  the  whole  line  from  Kansas  City  to  the 
Gulf. 

RESULTS  OF  OPERATION. 

The  following  statement  shows  the  results  of  operation 
of  the  Kansas  City  Southern  Railway  for  the  year  ended 
June  30  1914,  compared  -with  corresponding  results  for  the 
preceding  year: 

Increase  i+)  or 
Operated  Mileage—  1913-1914.  1912-1913.  Decrease  (— ). 

Miles  of  Main  Line 788.14  788.14        

Miles  of  Branches 39.03  39.03        

Miles  of  Sidings  and  Spurs,.  426.46  420.18  -)-6.28 

MUes  of  Second  Main  Track  14.02  14.02        


Revenues  from  Operation — 

Freight  Revenue $8,241,359  04 

SwUchinj;  Revenue 577,634  27 

Paus-senger    Revenue 1,675,168  43 

Excess  Baggage  Revenue 17,370  66 

SpecialServiceTrain Revenue  4,838  71 

Other  Passenger-Train  Rev.  1,762  53 

Mail  Revenue 128,595  52 

Express  Revenue 243,624  58 

Miscellaneous  Transportation 

Revenue 17,392  89 

Revenue  from   Operations 

Other  than  Transportation  85,707  02 


$7,955,386  32    -|- .1285, 972  72 


532, 89«  03 

,694.580  41 

18,905  93 

5,881  80 

1.339  11 

123.247  16 

251.118  29 


4-44,736  24 
—  19,411  98 
—1,535  27 
—1,043  09 
+  423  42 
+  5,348  36 
—7,493  71 


4,235,51        +13,157  38 
118,716  72       —33,009  70 


Gross  Revenues $10,993,453  65  $10,706,309  28   +$287,144  37 


Operating  Expenses — 

Maintenance    of    Way    and 

Structures $1,135,525  14 

Maintenance  of  Equipment.  1.339.154  76 

Traffic  Expenses 324,676  43 

Transportation   Expenses 3.660.700  31 

General  Expenses 450 .264  26 

Total $6,910,320  90 


$1,024,840  37 
1.344.624  70 

315,868  27 
3,661,311  30 

400.512  46 


+  $110,684  77 

—5,469  94 

+  8,808  16 

—610  99 

+  49,751  80 


.747,157  10   +$163,163  80 


Net  Revenue $4,083,132  75 

Taxes 567.857  33 

Operating  Income 3,515,275  42 

Ratio  of  Operating  Expenses 

to  Gross  Revenues 62.86% 

Ratio  of  Operating  Expenses 
and  Taxes  to  Gross  Reve- 
nues   68.02% 


$3,959, l.'>2  18    +$123,980  57 
465,339  16      +102,518  17 


3,493,813  02        +21,462  40 
63.02%  —.16% 

67.37%  +.65% 

The  following  detailed  comparison  of  Gross  Revenues  for 
the  year  ended  June  30  1914  with  those  of  the  previous  year 
is  respectfully  submitted: 

Increases  in  Freight  Revenue — 
Products   of  Agriculture — Due   to   the 

acquisition  of  competitive  perishable 

traffic  through  New  Orleans  by  reason 

of  improvement  of  the  property  and 

the  resulting  expeditious  service $167,155  11 

Manufactures — Due  to  the 

enlargetl  movement  of  oil  .5248,305  19 

Duo  to  the  movement  of 
pipe  and  machinery  for 
development  of  the 
Caddo,  La.,  oil  fields..    100,793  76 

Due  to  the  general  de- 
velopment of  territory 
tributary  to  the  line.  .  .     94.978  38 


444,077  33 
Merchandise  and   Miscellaneous — Due 

to  the  devchjpmcnt  of  territory 52,238  17 


Less  Decreases,  viz.: 

Products  of  .Vgriculture — Due  to  the 

shortage  of  crons $225,929  46 

Products    of    .Animals — Due    to    the 

foregoing  cause 36,393  75 

Products  of  .Mines — Due  to  tempo- 
rary <;omiti(;rclal  depres.sion 70,264  54 

I'roducis  of   Forests — Due  to  a  re- 

Klrlcted   demand 44,910  14 


$663,470  61 


377.497  89 


Increases  in  Switchin^f  Revenue — 
Due  to  an  enlarged  movement  at — 

Kansas  City.. .$32,517  01 


.$285,972  72 


Korl  Siiillh. 

T<;xarkana 

Shnivirport, 

Miiiisflcld 

l>ako  < 'tiarlos. 
i'ort  Arthur.. 
Other  I'laceH.. 


403  r>o 
5,58  50 

6,126  00 
4.50  00 
618  00 

3,233  .50 
829  73 


Increase  in  Other  Passenger  Passenger-Train  Revenue — 
Duo  principally  to  .-KljiislnnrntM  of  the  account 

Increase  in  Mail  /Ctviiui: — 
Due  to  additional  coinijeiisalloii  allowed  by  the  IT.  S.  Railway 

J'o.st  Office  DepartiiKriit  by  reason  of  th(!  l';ircels  Post 

Increase  in  M iscelliniiinis  J'ransi///rliili</n  Itivniue — 
Due  principally  to  coIIk-iIoiis  from  I  lie  ovMiers  of  tank  cars  for 

th(!  exMws  or  empty  over  loa<l(xl  car  mlhrago 


44.736  24 
423  42 

5.348  36 

13.1.57  38 


Total  Increase $349,038  12 

Decreases  in  Passenger  Revenue — 
Duo  to   llio  eiiforccxl   rcKlucllon  of  raten 

on  the  Norlhcrn  Division $00.048  41 

IjOhh  Increase  on  Iho  Houlhern  Division.     41,2.30  43 


Decrease  in  ICrcrss  Hiiggage  Revenue — 

Due   to    the   reduction   of   pa-ssciigcr   fares   on    Iho 

Nortlmm    Division,   exciis.s   baggage  rates   beiiiK 

htuuA  upon  a  percontago  thereof 


$19,411  9H 


1 .635  27 


Brought  forward 1520,947  258349.638  12 

Decrease  in  Special  Service  Train  Revenue — 
Due  to  a  diminished  movement  of  circus  trains 1,043  09 

Decrease  in  Express  Revenue — 
Due  principally  to  the  handling  by  Parcels  Post  of 

traffic  which  had  previously  moved  by  express..        7,493  71 

Decrease  in  Revenue  from  Operations  Other  than 
Tra  ns  porta  t  ion — 
Due  to  a  change  in  classification  by  the  Inter-State 

Commerce     Commission      transferring     revenue 

from    Track    Rentals    directly    to    the    Income 

Account .$24,749  61 

Due  to  the  more  prompt  loading  and 

unloading  of  cars,  resulting  in  a  reduc- 
tion of  charges  for  Car  Service 5,980  27 

Due  to  miscellaneous  cars 2,279  82 

33,009  70 

62,493  75 

Net  Increase  in  Gross  Revenues $287,144  37 


The  decline  in  Passenger  Revenue  resulting  from  the  re- 
duction of  intra-State  rates  by  State  Raihoad  Commis- 
sions is  as  follows: 

In  Missouri,  from  2}4  to  2  cents  per  passenger-mile, 
effective  July  4  1913. 

In  Arkansas,  from  3  to  2  cents  per  passenger-mile,  ef- 
fective July  4  1913. 

In  Oklahoma,  from  3  to  2  cents  per  passenger-mile,  ef- 
fective July  3  1913. 

Passenger  Revenue  of  the  Southern  Division  was  4.83 
per  cent  in  excess  of  that  for  the  previous  ,year.  Hence  it  is 
fair  to  assume  that,  had  there  been  no  reduction  of  fares, 
this  class  of  revenue  for  the  Northern  Division  would  have 
been  affected  by  the  same  rate  of  increase.  Revenue  of  the 
Northern  Division  from  that  source  during  the  preceding 
year  was  $840,928  95,  and  an  increase  of  4.83  per  cent 
would  amount  to  $40,616  87.  The  aggregate  loss  in  this 
item  and  the  actual  decline  for  the  j^ear  may  therefore  be 
stated  thus: 

Natural  increase  in  Passenger  Traffic  if  undisturbed  by  rate-regulation: 

Northern    Division — Estimated $40,616  87 

Southern  Division — Actual 41 ,236  43 

$81,853  30 

Actual  decline  in  comparison  -with  the  previous  year 19, 4 11  98 


Actual  decrease  resulting  from  the  reduction  of  rates 

in  Missouri,  Arkansas  and  Oklahoma $60,648  41 

Estimated  increase  with  former  rates  in  effect 40,616  87 


Estimated  loss  consequent  upon  the  reduction  of  rates $101,265  28 


The  large  loss  entailed  by  these  reductions  tends  strongly 
to  prove  tb&t  the  original  rates  were  not  unreasonable;  for, 
had  the  contrary  been  true,  new  and  additional  traffic 
should  have  been  stimulated  to  movement  thereby,  in 
quantity  sufficient  at  least  to  compensate  for  the  sacrifice 
in  rate. 

No  revenue  charge  was  made  against  any  Company 
freight . 

The  increase  of  $165,163  80  in  Operating  Expenses  was  due 
to  the  following  causes: 

Increase  in  Maintenance  of  Way  and  Structures: 

Changes  made  under  orders  of  the  Inter-State  Com- 
merce Commission  on  account  of  property  aban- 
doned in  the  course  of  Improvements $35,332  14 

Changing  rail  between  De  Quincey,  La.,  and  Beau- 
mont, Tex.,  from  60  to  85  lbs.  per  yard — Propor- 
tion applicable  to  Expenses 50,134  73 

Increase  in  renewal  of  ties  due  to  the  replacement  of 

untreated  with  treated  ties 24,522  98 

Miscellaneous  (net) 694  92 

$110,684  77 

Increase  in  Traffic  Expenses: 

Increased  cost  of  solicitation .  advertisement    and  development 

of  traffic  relations  and  conditions 8,808  16 

Increases  in  General  Expenses: 

Cost  of  preparing  data  for  use  in  State  rate  ca.ses..   $25,281  21 

Expenditures  in  connection  with  Federal  valuation.      19.847  40 

Removal  of  General  Offices  from  Nmth  Street  and 
liroadway  to  Eleventh  and  AVyandotte  Streets. 
Kansas  City.  Mo.,  in  May  1914 2.378  .58 

Miscellaneous  (net) 2.244  61 

— —     49.751  80 

Total  Increase. $169,244  73 

Decrease  in  Maintenance  of  Equipment: 
Miscellaneous  (net).. i $5,469  91 

Decrease  in  Transportation  Expenses: 

Miscellaneous  (not) 610  99 

6.080  93 

Net  Increase  in  Operating  Expenses $163,163  80 


It  will  be  ol)served  that  this  increase  in  Operating  Expenses 
includes  the  following  items  over  which  the  management 
naturally  had  no  control: 

Arbitrary    charges    to    Maintenance    of    Way    and 
Structures  ordertnl  by  the  Inter-State  Commerce 

Coiiniii.ssion .$.35,332  11 

Kxpen.ses  of  rale  litigation 25,2S1  21 

Expenses  of  Federal  valuation 19,847  40 

$80,460  75 


After  deduction  of  this  last  amount  from  tlu^  total  increase 
in  Operating  Expenses  tlu>re  remains  a  normal  incn^aso  of 
.$82,703  05  for  an  iiicrcjise  in  Gross  Kevciiues  of  ."i!2S7,ll  1  'M. 
Had  no  rethiction  of  passenger  r;il(>s  b(>(>n  made  by  State 
aiitliorities,  (iross  licncniies  would  litive  be(>n  fiirtlitM-  in- 
creased by  tlie  estimated  amount  of  .'?10l,2()5  2S,  as  above 
indicated.  Therefore,  under  iiiitiiral  conditions,  timro  would 
hav(^  l)een  an  increase  of  .$:{8S,-H)9  65  in  Gross  lieveiuies  anil 
:in  iiicrcast^  in  Net  Revenue  of  .$305,706  60  -over  78  per  cent 
of  the  increment  in  gro.-^s  ret  urn. 
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The  tonnage  morement  was  as  follows: 
For  the  year  ended  June  30  1914: 

Gross  Tons  One  Mile— North 1 ,336,017,723 

Gross  Tons  One  Mile— South 1,192,503,014 

2,528.520.737 

For  the  year  ended  June  30  1913: 

Gross  Tons  One  Mile— North 1,232,110,697 

Gross  Tons  One  MUe— South 1,082,202,786 

■ 2,314,313,483 

Increase  m  Gross  Tons  One  Mile 214,207,254 

For  the  year  ended  June  30  1914: 

Net  Tons  One  Mile— North 6,53,365,059 

Net  Tons  One  Mile— South 485,.380,811 

1 ,138,745,870 

For  the  year  ended  June  30  1913: 

Net  Tons  One  MUe— North 633,299,124 

Net  Tons  One  Mile— South 450 .986 .864 

1.084,285,988 

Increase  in  Net  Tons  One  Mile 54.459.882 


The  fact  that  this  increased  tonnage  was  hauled  with  a 
slight  decrease  in  Transportation  Expenses  indicates  both 
improved  service  attributable  to  the  program  of  additions 
and  betterments  heretofore  inaugurated  and  yet  in  progress, 
and  the  capacity  of  the  property,  under  existing  conditions, 
to  accommodate  a  further  enlargement  of  traffic  without  a 
proportionate  increase  in  the  cost  of  movement. 

REFUNDING  AND   IMPROVEMENT  MORTGAGE   BONDS. 

To  provide  funds  for  ballasting  and  other  additions  to  and 
betterments  of  the  propertv,  there  were  sold  during  the  year 
$250,000  00  par  value  of  the  .121,000,000  00  Refundmg  and 
Improvement  Mortgage  Bonds  authorized  by  the  Stockhold- 
ers on  June  29  1909.  An  agreement  of  sale  with  respect  to 
an  additional  $250,000  00  face  value,  for  delivery  during  the 
succeeding  fiscal  year,  was  entered  into  at  the  same  time  and 
upon  identical  terms. 

The  situation  June  30  with  respect  to  such  bonds  was 
as  foUows: 

Total  authorized  issue $21 ,000.000  00 

Issued  and  sold — 

July  1   1909 $10,000.000  00 

February  15  1911 5.000,000  00 

November  1  1912 .500,000  00 

December  2  1912 ,500,000  00 

AprU  2  1913 500,000  00 

May  5  1914 250,000  00 

16,750,000  00 

Unissued  June  30  1914 $4,250,000  00 


The  status  at  June  30  as  regards  the  Refunding  and  Im- 
provement Mortgage  Bonds  issued  and  outstanding  on  that 
date  was: 

Total  issued  and  outstanding $16,750,000  00 

Expended  as  slio\vn  by  the  Annual  Report  for 

the  year  ended  June  30  1912 $15,000,000  00 

Expended  as  shown  by  the  Annual  Report  for 

the  year  ended  June  30  1913 974.150  77 

Expended  during  the  year  ended  June  30  1914: 

Discount $1 2 .500  00 

Net  expenditures  for  Additions 

and  Betterments 40 .849  23 

53,349  23 

16.027.500  00 

Balance  unexpended  June  30  1914 $722,500  00 

EQUIPMENT  TRUSTS. 

The  total  Equipment  Trust  Obligations  outstanding 
June  30  1913  was: 

Series  "D."  dated  December  15  1912 $1,426,000  00 

Paid  durmg  the  j-ear 124,000  00 

Outstanding  June  30  1914 $1,-302,000  00 


ADDITIONS  AND  BETTERMENTS. 

During  the  year  the  net  expenditures  for  Additions  and 
Bettei'ments  to  Road  and  Equipment  were: 

From    proceeds   of   Refunding   and   Improvement 

Mortgage  Bonds $40.849  23 

From  cui-rent  funds 388.764  70 

$429.613  93 

These  expenditures  include  the  cost  of  a  number  of  new 
spurs  to  serve  industries  not  heretofore  reached  by  your 
tracks,  and  to  accommodate  new  industries  in  process  of 
establishment. 

The  following  is  a  list  of  such  spurs,  some  of  which  have 
been  completed  and  others  are  in  course  of  construction: 

NEW  TRACKS  TO  SERVE  NEW  INDUSTRIES. 

Completed— 

Wyatt  Lumber  Co Ayres,  La. 

Pierce  Coal  Co Mile  115. 

Gulf  Refininf?  (^o Mansfield,  La. 

W.  (I.  Strange  Lumber  Co Hawthorne,  La. 

B.  Corrigan  (Rock  Crusher) Leed.s,  Mo. 

Brown  Stave  C'o Cedar  Grove,  La. 

Continental  Supply  Co Mansfield,  La. 

City  of  Spiro Spiro,  Okla. 

Caddo  AV  indow  C>Ia.ss  Co ,Snrcvci)ort .  La. 

Lake  Charles  Grain  Co.. Lake  Charles,  La. 

Barber  Asphalt  Paving  Co Kansas  City.  Mo. 

The  Texas  Co So.  Mansfield.  La. 

The  Commonwealth  Storage  Co Kan.sas  ('ity.  Kan. 

Louisiana  Handle  (^o Cedar  Grove,   La. 

Kansas  City  Sand  f^o Kansas  City,  Kan. 

Robinson  I!ros.  (Grain). Shreveport,  La. 

American  Farm  Lands  Co Oretta.  La. 

Purified  Gasoline  Oil  Co Texarkana.  Tex. 

Uncompli'li'd — 

Missouri  Valley  Bridge  Co Kan.sas  City,  Kan. 

Caddo   Parish M ooringsport ,  La. 

Western  Silo  Co Cedar  (Jrove.   La. 

National  Supply  Co . M  ansf ield .  La . 

United  States  GoTfTument Port  Arthur.  Tex- 


NEW  TRACKS  TO   SERVE  EXISTING  INDUSTRIES. 

Completed — 

Gulf  Refining  Co Port  Arthur.  Tex. 

Magnolia  Petroleum  Co Beaumont.  Tex. 

Hodge  Fence  &  Lumber  Co Lake  Charles,  La. 

The  Texas  Co Port  Arthur,  Tex. 

J.  L.  Eliff  and  Geo.  Tatum  (Lumber) Anderson,  Mo. 

Gulf  Refining  Co Mansfield.  La. 

Corrigan-McGee  Rock  Crusher  Co _      __      .Leeds.  Mo. 

The  Texas  Co So.  Mansiicld,  La. 

Uncompleted — 

Ballman-Cummings  Furniture  Co Port   Smith,   Ark. 

McCormick  Coal  Co Fuller.  Kan. 

During  the  year  47.34  miles  of  your  track  from  DeQuincey , 
Louisiana,  to  Beaumont,  Te.xas,  were  laid  with  new  85- 
pound  rail,  making  the  total  mileage  of  main  line  laid  with 
heavy  steel  rail  to  June  30,  as  follows: 

Between  Kansas  City.  Mo.,  and  Leasville.  La 669.4  miles 

Less  trackage  through  yards  laid  with  56.  60  and 

70-lb.  rail 5.2     "     664.2miles 

Between  DeQuincey.  La.,  and  Port  Arthur.  Tex 67.1     " 

Total 731. 3  miles 


The  bridges  and  culverts  of  your  road  were  improved 
during  the  year  by  reducing  the  total  length  of  trestles  from 
63,173  feet  to  63,082  feet;  increasing  the  total  length  of  steel 
bridges  from  21,062  feet  to  21,810  feet;  increasing  the  number 
of  stone  and  concrete  culverts  from  636  to  638;  increasing 
the  number  of  cast-iron  pipe  culverts  from  557  to  563  and 
the  number  of  concrete  pipe  culverts  from  68  to  77. 

Among  the  Statements  and  Statistics  following  is  a  table 
showing  the  progressive  improvements  made  in  bridges  and 
culverts  from  June  30  1900  to  June  30  1914. 

The  management  of  the  Kansas  City  Terminal  Railway 
Company,  in  which  your  Company  owns  a  one-twelfth  inter- 
est, advises  that,  on  account  of  labor  troubles,  the  date  of 
opening  the  new  Union  Passenger  Station  and  track  connec- 
tions is  uncertain. 

LITIGATION. 

The  courts  having  sustained  the  Inter-State  Commerce 
Commission  in  its  regulations  regarding  the  disposition  of  the 
value  of  property  retired  as  a  necessary  incident  to  better- 
ments, the  accounts  of  your  Company  have  been  adjusted 
accordingly. 

To  June  30  1914  the  total  amount  of  property  abandoned 
in  the  course  of  improvements  was  .$1,079,983  90,  which 
has  been  segregated  from  the  capital  accounts.  Of  this 
amount,  .$20,682  46  has  been  disposed  of  in  compliance  with 
instructions  of  the  Commission  by  charge  to  Profit  and  Loss 
and  $36,052  02  by  charges  to  Operating  Expenses,  leaving 
for  future  disposition  a  balance  of  $1,023,249  42,  as  shown 
by  the  Balance  Sheet.  Under  existing  requirements,  this 
remainder  is  chargeable  to  Operating  Expenses  at  the  rate 
of  approximately  $90,000  00  per  annum. 

The  Guardian  Trust  Company  litigation  mentioned  in 
previous  reports  is  now  awaiting  argument  before  the  Su- 
preme Court  of  the  United  States,  and  wiU  probably  be  heard 
during  the  spring  of  1915. 

FEDERAL  VALUATION. 

Under  the  Federal  Valuation  Act  approved  March  1  1913, 
the  Inter-State  Commerce  Commission  began  the  valuation 
of  the  property  of  your  Company  on  January  26  1914  and 
is  still  engaged  in  that  work. 

In  order  that  all  items  shall  be  included  at  full  cost  and 
value,  it  was  decided  to  make  independent  surveys  and  in- 
ventories in  advance  of  the  Government  parties. 

As  of  June  30  1914,  your  Company's  forces  had  completed 
the  survey  and  inventory  of  all  grading,  ballast,  tracks, 
buildings,  bridges,  fences  and  other  structures  on  220  miles 
of  main  line,  21.9  miles  of  branch  line  and  151.84  miles  of 
sidings  and  spurs,  making  a  total  of  393.74  miles,  and  had 
completed  the  measurements  and  inventory  of  27.87  miles 
of  abandoned  line. 

The  Government,  at  that  date,  had  made  an  inventor j'  of 
grading,  ballast,  tracks  and  fences  on  138  miles  of  main  line 
and  67.9  miles  of  sidings,  making  an  aggregate  of  205.9  miles. 

The  expenses  incurred  by  reason  of  this  valuation  to  June  30 
1914  were  as  follows: 

Office  expenses $3,374  54 

Field  parties 15.537  86 

Pilot  for  the  Government.. 935  00  $19.847  40 


The  appended  Balance  Sheets  and  statistical  statements 
give  full  detailed  information  concerning  expenditures  for 
Improvements  and  the  results  of  operation. 

The  form  of  balance  sheet  prescribed  by  the  Inter-State 
Commerce  Commission  has  been  filed  with  that  Commission 
at  Washington.  Your  Board  has  deemed  it  advisable,  how- 
ever, to  retain  herein  the  form  of  balance  sheet  heretofore 
adopted,  since  the  Stockholders  are  familiar  wth  it,  and  since 
it  is  believed  to  set  out  more  clearly  the  financial  condition 
of  your  Company. 

Bj'  order  of  the  Board  of  Directors. 

J.  A.  EDSON,  President. 

[For  comparative  statistical  tables  see  under  Annual  Reports  on 
a  precedin?^  page.) 
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THE  MISSOURI  PACIFIC  RAILWAY  COMPANY 


FIFTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1914. 


St.  Louis,  Mo.,  September  10  1914. 
To  the  Stockholders  of 

The  Missouri  Pacific  Railway  Company  and  the 
St.  Louis  Iron  Mountain  &  Southern  Railway  Company: 
The  Boards  of  Directors  herewith  submit  their  report  of  affairs  for  the  fiscal  year  ended  June  30  1914. 
The  summary  of  results  from  operation  is  as  follows: 


1914. 

1913. 

Increase. 

Decrease. 

Amount. 

Per  CI. 

Amount. 

Per  a. 

Averaee  Milease  Ooerated 

7,284  53 

7.257  00 

27.53 

0.38 

RAILWAY  OPERATING  INCOME: 
Rail  Operations — -Revenue: 

Freight                                       ___        _      - 

$43,995,027  21 

11,159.634  09 

183,343  24 

1,507,422  53 

1,513.0.59  78 

925,025  62 

$45,748,269  39 

11,627,480  60 

199,628  55 

1,450,607  97 

1,7 11, .305  35 

934.168  02 

$56,814  56 

3.92 

$1,753,242  18 

467,846  51 

16.285  31 

198,245  57 
9,142  40 

3.83 

4.02 

8.16 

Mail                                            -      --    - 

Express                                      -      - 

11.58 

Miscellaneous                          -- -             

0.98 

Total  Revenue  from  Transoortation 

S59.283.512  47 
510.387  70 

$61,671,459  88 
484.046  26 

!?26,341  44 

5.44 

$2,387,947  41 

3.87 

>Ton-transDortation    Revenue                                                        

Total  Operating  Revenues                                        _   _ 

$59,793,900  17 

$62.155..506  14 

$2,361,605  97 

3.80 

Rail    Operations — -Expenses: 

Jfaintenance  of  W'av  and  Structures 

$8,536,046  14 
10,252,256  29 

1,330,086  51 
21,292,3.56  67 

1,711,627  08 

$9,263,360  32 
9.860. 1,S7  .54 
1.425.167  92 

22.528.447  44 
1.621.833  83 

$392,068  75 
89,793  25 

3.98 
5.54 

$727,314  18 

95,081  41 
1,236,090  77 

7.85 

Maintenance  of  Equipment.    __            .      _        

Traffic  Expenses                             _            

6.67 

Transportation  Expenses 

General   Expenses                           ^                                  

5.49 

Total  Operating  Expenses 

$43,122,372  69 

$44,698,997  05 

$1,576,624  36 

3.53 

Net  Revenues — Rail  Operations .   .   _ 

$16,671,527  48 
73,363  79 

$17.4.56, .509  09 
93.004  62 

$784,981  61 
19,640  83 

4.50 

Net  Deficit  from  Auxiliary  Operations                                        .    .. 

21.12 

Net  Railway  Operating  Revenue  .          ..                _   .. 

$16,598,163  69 

$17,363,504  47 

.$765,340  78 

4.41 

Railway  Tax  Accruals                             _                                _   _   -. 

$2,513,432  41 

$2,314.348  73 

$199,083  68 

8.60 

Railway  Operating  Income. . 

$14,084,731  28 

$15,049,155  74 

$964,424  46 

6.41 

OTHER  INCOME: 

Rent  -_.    ..          ....        . 

$574,894  20 

61,265  75 

1,808,051  65 

3,567  64 

$519,527  98 
78.751  50 

1.833.771  35 
31,548  07 

$55,366  22 

10.66 

$17,485  75 
25.719  70 
27.980  43 

Dividends  from  Stock.                    ...              .          .     .. 

22.20 

Interest-  _      .            _.        _        ...        ...          .          

1.40 

88.69 

$2,447,779  24 

$2,463,598  90 

$15,819  66 

0.64 

firoiis  Tnromfi 

$16,532,510  52 

$17,512,754  64 

S980.244  12 

5.60 

Rent     ..             .-      ._    ..               _    _. 

$1,047,273  64 

787,009  69 

14,575,746  31 

47,788  42 

.$998,580  08 

477,240  27 

14,408,124  59 

66,075  82 

$48,693  ,56 
309,769  42 
167,621  72 

4.88 

64.91 

1.16 

$18,287  40 

Interest                               

27.68 

Total   Deductions ._ 

$16,457,818  06 

$15,950,020  76 

$507,797  30 

3.18 

Net  Income  or  Loss . 

$74,692  46 

$1,562,7.33  88 

$1,488,041  42 

95.22 

Operating  Revenue  per  mile  of  road   . _.            

$8,208.34 

2.28697 
5,919.72 

1.64932 
2,288.62 

.63765 
72.12% 

$8,564.90 

2.23867 
6,159.43 

1.60993 
2,405.47 

.62874 
71.91% 

$.04830 

.03939 

.00891 
0.21% 

2.16 
2.45 
1.42 

$356  56 
239.71 
116.85 

4.16 

Operating  Revenue  per  revenue  train  mile .    

Operating  Expenses  per  mile  of  road   ._    . ...      . _    _ 

3.89 

Operating  Kxpcnsos  per  revenue  train  mile..          .    .      ._      .    . 

Net  Operating  Revenue  per  mile  of  road.    .    ..    ..    ..    .. 

4.86 

Net  Operating  Revenue  per  revenue  train  mile.  . 

Ratio  of  Operating  Expense  to  Operating  Revenue 

* 

CAPITAL  STOCK. 
There  has  been  no  change  in  the  Capital  Stock. 

FUNDED  DEBT. 

The  following  changes  were  effected  during  the  year  in 
the  funded  debt  in  hands  of  the  public: 

The  Mi.ssouri  Pacific  Railway — 

Funded  Debt  decTeascd $34.000  00 

Equipment  Trust  Obligations  decreased 952.000  00 

Total   Decrease ."..... ".~     .$986,000  00 

St.  Louis  Iron  Mountain  A.  Southern  Railway  Co. — 

Fundwl  Debt  increased $4,144.000  00 

Equipment  Trust  Obligations  decreased 437,000  00 

Total  Increase ..$3,707,000  00 

Statements  on  pages  21  and  27  [pamphlet]  give  the  de- 
tails of  these  (changes. 

Under  an  Extension  Agreement  dated  May  11  1914  the 
Three-Year  Five  per  Cent  Secured  Gold  Notes  issued  by 
The  Missouri  Pacific  Railway  Company  under  its  Trust 
Indenture  dated  June  1  1911  (the  total  amount  of  such  notes 
now  outstanding  being  $24,942,000)  were  extended  to  June  1 
191.5,  with  interest  at  the  rate  of  six  per  cent.  Additional 
collateral  was  deposited  -mih  the  Trustee,  The  Union  Trust 
Company  of  New  York,  to  the  extent  of  S3,000,()00  face 
value  of  the  St.  Louis  Iron  Mountain  &  Southern  Railway 
Company  First  and  Refunding  Mortgage  Six  Per  Cent 
?\)rty-Ycur  Hold  Bonds,  Seri(!S  "A." 

The  collateral  now  i)l(!dg(;d  as  security  for  these  notes  is 
jts  follows: 

$25,000,000  face  value  St.  TjOuIs  Iron  Mountain  &  Southcsm  Railway  Com- 
nany  (i"/„   Kort.v-Vrar  fiold  Homls.  .Series  "A"  (iion-converti- 
nle),  due  .luly  1  1052.  si'fured  by  tlu'  first  and  refunding  mort- 
gage and  ln<lcntiir<-  Hiipplenu^ntal  llierclii; 
1,070,000  par  value  00,700  shanw)  .St.  Louis  Iron  Mountain  &  Southern 

Ralhv.'iv  Companv  .Stock; 
1,972,000  f;ie('  value  The  MlKHfUirl   I'adflc  Knilway  ('omi)any  First  and 
Kcriindliig  .Mortgage  Fifty- Vejir  5%  tJold   Konds,  Series  "H" 
Cnon-<:<invirtlble) .  due  .Sept.  1   19.59; 
9,800,000  par  value  rOH.OOO  shares)  The  Denver  &  Rio  (irande  Railroad 

("omjjany  I'rc-fcrred  Stock; 
15,000,000  I  ar  value  M 50,000  sh.ares)  The  Denver  &  Ulo  fJrandc  Railroad 
('f)inf)ativ  ' 'oniiiion    Slock: 
828,380  face  valuta  The  Texas  <Sc   I'aclfle  Railway  Company  r>%  (iold 

Notes,  due  .(uiK!  1  1915; 
490,000  face  value  (^oiu-onlia  ( ;oaI  CJompany  Flrwt  Mortgage  6%,  Honds, 

due  Oct.  1   1915; 
150,000  par  value  (1.500  sharm)  Raring  Cross  Rrldgc  C^ompany  7% 

Stork; 
125.0f)0  par  value  (\  ,250  shares)  I'ucblo  Htiielc  'S'ards  Conii)any  stock; 
1,000,000  par  value  (10,000  sharew)   W(!wtern  Coal  &.  Mliiliig  Company 
Stock. 


NEW  LINES. 

No  new  lines  or  extensions  were  constructed  during  the 
year.  A  reduction  of  0.32  miles  is  recorded  in  the  main  line 
mileage  of  the  St.  Louis  Iron  Mountain  &  Southern  Railway 
Company,  due  to  re-measurements  and  abandoned  track, 
details  of  which  are  shown  on  page  55  [of  pamphlet  report]. 

EQUIPMENT. 

The  following  new  equipment  was  acquired  and  taken  into 
the  accounts,  at  a  cost  of  $989,091  23: 

7  Mountain  Type  Locomotives.  1  Business  Car. 

5  Pacific  Typo  Locomotives.  1  Caboose. 

30  Mikado  Type  Locomotives.  2  Steam  Pile-Drivors. 

Orders  were  placed  for  the  purchase  of  the  following  addi- 
tional equipment,  but  delivery  had  not  been  made  at  close 
of  year: 

3  Steel  Letter  Cars.  1  Steel  Passenger-Baggage  Car. 

4  Steel  I'aper  Cars.  1  Steam    Wrecking-Crane. 
IS  Steel  Haggage  Cars.                                  3  Locomotive  Cranes. 

11  Steel  lJ-it:'jag(vMail  Cars.  1  Locomotive  Pile-Driver. 

0  Steel  Divided  Coaches.  1  nridge-Erecting  Derrick. 

27  Steel  C^hair  Cars.  25  Caboose  Cars. 

Compari.sons  of  inventory  and  capacity  of  equipment  ap- 
pear in  statements  on  pages  50  and  51  [of  pamphlet  report] . 

ADDITIONS  AND  BETTERMENTS. 

For  the  acquisition  of  right-of-way  for  extensions  to  tracks 
and  station  grounds,  $25,SS7  74  were  expended. 

The  expenditures  for  widening  cuts  and  fills  were  nominal. 
The  charges  against  this  account  were  almost  wholly  attrib- 
utable to  bridge  filling. 

For  protection  of  navigable  channels  and  to  prevent  fur- 
ther encroaehmcnis  of  lh(*  Arkansas  River,  a  large  exjwndi- 
tiir(^  was  recorded  tuid  accounts  for  Jilniost  all  oF  tlie  charge 
against  "Protet^tioii  of  Hanks  and  Draintige." 

Except  to  conform  to  lu^wly  est!iblish(>(l  grade  line  of  levee 
along  the  Mis,sissi|)pi  Ri\('r  at  ll(«!en:t  an<l  near  Kulton,  iVrk., 
involving  a  betterment  ciiiirge  of  about  .IflO.OOO,  no  grade 
Hiductions  or  (changes  of  line  were  undertaken. 

Because  larg(>ly  in  replaceiiient  of  iiiadecni.ate  structures 
for  waterways,  the  bettcrnietit  charges  for  l)ri(!go  work  were 
r(!lativ(^ly  small  (approximately  .liiO.OOO),  l)nt  the  r(>sults  of 
total  exi)en(litures,  including  nuiiiilcnanct^  eliargi's,  are  re- 
flected in  the  work  performed  and  listed  as  follows: 
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New  steel  spans  placed 311  lineal  feet 

Culverts  constructed  (Concrete) 1,262 

(Cast  Iron  Pipe) 1.909 

Wooden  bridges  eliminated 16,843  " 

The  filling  of  wooden  trestles  involved  the  handling  of 
409,543  cubic  yards  of  material. 

New  rail  in  replacement  of  lighter  sections  was  laid  in 
main  tracks  to  the  extent  of  83.59  miles,  more  than  92  per 
cent  being  standard  90-pound  section;  131.13  miles  were  laid 
with  re-rolled  section,  and  2.13  miles  of  released  rail  were 
re-lay ed.  This  work  involved  a  betterment  charge  of 
$56,000. 

BaUast,  involving  the  handling  of  221,859  cubic  yards  of 
material,  was  applied  as  follows: 

Gravel 85., 52  miles 

Rock .99     " 

Cinders 2.05     " 

Chatts 10.80     " 

Total 99.36  miles 

The  composition  of  tracks  as  to  Rail  and  Ballast,  Main 
Line  and  Branches,  is  statementized  on  page  49  [of  pamphlet 
report] . 

Additional  second  track,  aggregating  1.29  miles,  was 
added  to  that  installed  in  pre^dous  year  at  Omaha. 

Additional  yard  facilities  were  provided  at  Kansas  City, 
Missouri;  Omaha,  Nebraska;  Horace,  Kansas,  and  Alexan- 
dria, Louisiana,  which,,  with  newly  constructed  sidings  and 
spurs  at  various  points,  increased  the  track  mileage  11.59 
miles. 

Right-of-way  fencing  to  the  extent  of  47.18  miles,  was 
constructed . 

By  the  construction  of  subways  or  overhead  crossings,  in 
order  to  comply  with  State  laws  and  city  ordinances,  grade 
crossings  were  eliminated  at  six  important  points,  and  work  is 
progressing  upon  viaducts  at  Nicholas  Street,  Omaha,  and 
Tower  Grove  Avenue,  St.  Louis,  which  are  expensive,  and 
will  require  several  months  to  complete. 

Interlocking  plants  were  installed  at  three  crossings  with 
foreign  lines. 

Automatic  block  signals  were  extended  eight-tenths  of  a 
mile,  and  crossing  signals,  including  alarm  bells,  automatic 
flag-men  and  other  mechanical  contrivances  were  installed 
at  a  large  number  of  points,  involving  a  betterment  expendi- 
ture of  more  than  $28,000. 

Telephone  train  dispatching  circuits  were  increased  145.72 
miles  and  existing  telegraph  circuits  were  extended  10.29 
miles. 

New  stations  were  constructed  of  brick,  9;  frame,  11; 
other  stations  were  re-modeled,  improved  or  extended  at  16 
points . 

New  car-repair  shed  was  constructed  at  Paragould,  Ar- 
kansas, and  existing  car-repair  sheds  were  extended  or  en- 
larged at  four  terminal  points. 

Extensions  have  been  made  to  the  water  and  fuel  stations 
at  eleven  points,  involving  an  expenditure  to  betterments 
of  about  $28,000. 

An  ice  station  for  eastbound  shipments  was  established  at 
Osawatomie,  and  one  at  Hoisington,  Kansas,  necessitating 
the  construction  of  a  500-ton  capacity  ice-house  at  the  former 
and  a  4, 000- ton  capacity  ice-house  at  the  latter. 

The  net  expenditures  for  Additions  and  Betterments  (in- 
cluding Equipment)  for  the  year,  of  which  the  foregoing  are 
the  most  important  items,  aggregated  $1,931,518  56,  and 
are  enumerated  under  "Road  and  Equipment"  on  pages 
32  and  33  [of  pamphlet  report], 

OPERATIONS. 

The  total  operating  revenues  were  $59,793,900  17,  a  de- 
crease of  $2,361,605  97,  or  3.8  per  cent  under  last  year; 
applied  to  the  average  operated  mileage  of  the  System,  the 
revenues  amounted  to  $8,208  34  per  mile. 

The  decrease  in  revenue  from  freight  traffic  was  $1,753,- 
242  18,  or  3.83  per  cent.  Herein  is  recorded  the  direct 
effect  of  the  unfortunate,  if  not  misguided,  insistence  upon 
reductions  in  tariffs,  the  legal  right,  although  not  necessarily 
the  proprietj%  of  exacting  which,  was  finally  confirmed  by 
the  United  States  Supreme  Court,  and  which  reductions 
were  made  effective  during  July  1913;  for  the  number  of 
tons  of  revenue  freight  handled  this  year  was  but  29,533 
(0.13  per  cent)  less  than  the  previous  year,  against  which  the 
revenues  for  transporting  the  tonnage  show  a  shrinkage  of 
3.83  per  cent.  A  similar,  although  grosser  presentation,  is 
found  in  the  revenue  of  passengers  carried,  which  declined 
$467,846  51,  or  4.02  per  cent,  although  the  number  of  pas- 
sengers carried  increased  13.36  per  cent.  Combining  the 
returns  from  both  freight  and  pas.senger  transportation,  and 
striking  an  average,  arrived  at  by  utilizing  all  of  the  active 
factors  involved,  it  is  estimated  that  the  enforced  reductions 
in  freight  and  passenger  tariffs  have  caused  a  loss  in  revenue 
based  upon  the  volume  of  this  year's  traffic  of  not  less  than 
$1,800,000,  even  though  the  facilities  and  appointments  nec- 
essarj'  for  such  transportation — and  involving  large  capital 
expenditures— have  been  substantially  increased. 

As  partial  compensation  for  the  enforced  handling  of 
Parcel  Post,  the  Post-Off  ice  Department  has  alio  ted  the 
System  about  $55,000  advance,  which  accoimts  for  the 
increase  in  mail  revenue. 

The  important  effect  of  the  introduction  of  the  Parcel  Post 
has  naturally  been  to  force  Express  Companies  to  reduce 
their  rates,  which  in  turn  has  an  adverse  effect  upon  the 
revenues  from  that  business  to  the  railroads.  The  volume 
of  the  combined  Parcel  Post,  Mail  and  Express|traffic  was 


greater  than  last  year,  yet  the  combined  revenues  therefrom 
were  less  by  $141,431. 

The  detail  of  Operating  Expenses  with  comparisons  are 
recorded  on  Pages  46  and  47  [of  pamphlet  report.]  The 
total  expenses  were  $43,122,372  69,  a  decrease  of  $1,576,- 
624  36,  or  3.53  per  cent,  compared  with  last  year.  The 
operation  of  the  property  was  not  confronted  with  any 
extraordinarily  adverse  conditions.  The  expenditures  for 
Maintenance  of  Way  and  Structures  and  Maintenance  of 
Equipment,  together,  equaled  31.43  per  cent  of  total 
operating  revenue.  The  condition  of  road-bed,  locomotives 
and  cars,  generally,  has  been  substantially  improved.  The 
particular  increases  in  charges  for  road-work  were  against 
ties  and  against  bridges,  which  make  for  greater  stability 
and  permanence. 

Applying  the  Maintenance  of  Equipment  charges  to  the 
equipment  list  as  it  existed  at  the  beginning  of  the  year,  the 
expenditure  equaled,  per  locomotive,  $3,240  57;  per  pas- 
senger-train car,  $882  96;  per  freight-train  car,  $112  40. 
Traffic  Expenses  declined  6.67  per  cent. 
A  reduction  was  accomplished  in  Transportation  Expenses 
equaling  5.49  per  cent;  the  ratio  of  the  total  of  such  expenses 
to  total  Operating  Revenue  was  this  year  35.61  per  cent — 
last  year  36.25  per  cent.  These  figures  exhibit  a  further 
refinement  in  these  branches  of  the  service,  which  directly 
and  largely  concern  the  shipper  and  passenger;  the  results 
reflect  the  ardent  efforts  of  all  Officers  and  Employees. 

General  Expenses  increased  5.54  per  cent,  which  includes 
$57,265  for  "Valuation  Expenses" — a  Federal  requirement. 

There  have  been  some  increases  in  compensation  to  em- 
ployees, affecting  Maintenance  of  Equipment,  but  more 
particularly  in  the  Transportation  Department,  which  were 
not  in  effect  throughout  aU  of  the  previous  year,  neces- 
sitated by  Federal  or  State  action,  like  the  so-called  "Full 
Crew  Law,"  which  have  burdened  Transportation  Expenses 
without  resulting  in  any  compensating  advantages. 

New  industries  to  the  number  of  547  were  established 
on  or  _  adjacent  to  the  right-of-way;  additional  sidings  or 
extensions  thereof  were  constructed  to  meet  industrial 
necessities,  to  the  number  of  124. 

The  transactions  of  the  Land  Department  may  be  found 
recorded  on  Page  59  of  pamphlet  report. 

Diu"ing  the  year  a  total  of  129  shares  of  the  capital  stock 
of  the  St.  Louis  Iron  Mountain  &  Southern  Railway  Com- 
pany were  acquired  by  The  Missouri  Pacific  Railway  Com- 
pany, and  are  held  in  its  treasury. 

Negotiations  looking  to  the  construction  of  a  new  bridge 
across  the  Mississippi  River  at  Memphis  have  finaUy 
led  to  the  formation  of  the  Arkansas  &  Memphis  Railway 
Bridge  &  Terminal  Company,  having  an  authorized  capital 
stock  of  $100,000,  of  which  $10,200  is  paid  in,  and  a  5  per 
cent  Bond  First  Mortgage  issuable  not  in  excess  of  $5,- 
000,000.  The  stock  is  equally  divided  between  the  St. 
Louis  Southwestern  Railway  Company,  the  Chicago  Rock 
Island  &  Pacific  Railway  Company  and  the  St.  Louis  Iron 
Mountain  &  Southern  Railway  Company,  each  of  the  com- 
panies subscribing  to  an  operating  agreement  extending  a 
period  of  50  years,  and  guaranteeing  the  principal  and  in- 
terest of  the  bonds. 

Not  only  will  the  new  bridge  afford  adequate  facilities  for 
each  Company,  but  will  insure  their  accommodation  at  a 
reduced  cost.  It  is  estimated  that  the  economy  to  the 
Missouri  Pacific  System  will  be  in  excess  of  $100,00  per 
annum.  The  foundations  and  some  of  the  piers  are  partially 
completed,  and  it  is  hoped  to  place  the  bridge  in  commission 
in  the  course  of  another  year. 

The  desirability  of  the  System,  having  a  direct  outlet  and 
access  to  the  gulf  port  of  New  Orleans,  had  led  to  a  99-year 
contract  with  the  Texas  &  Pacific  Railway  Company  for 
the  use  of  its  tracks  between  Alexandria  and  New  Orleans, 
Louisiana.  Permanent  terminal  facilities  at  the  latter 
point  are  assured  by  the  St.  Louis  Iron  Mountain  &  Southern 
Railway  Company  acquiring  one-half  of  the  stock  of  the 
Trans-Mississippi  Terminal  Company,  which  will,  by  deed 
or  lease,  have  immediate  control  of  all  the  terminals  in  and 
about  New  Orleans  which  are  especially  necessary  to  the 
transaction  of  the  business  of  the  St.  Louis  Iron  Mountain 
&  Southern  Railway  Company  and  the  Texas  &  I'acific 
Railway  Company,  which  companies  jointly  guarantee  the 
principal  and  interest  upon,  not  to  exceed  $7,500,000,  of 
the  First  Mortgage  5  per  cent  Bonds  of  the  Trans-Mississippi 
Terminal  Company.  This  transaction  will  shortly  be  sub- 
mitted to  the  stockholders  of  the  Texas  &  Pacific  Railway 
Company  and  the  St.  Louis  Iron  Mountain  &  Southern 
Railwaj'^  Company  for  ratification. 

The  Companies'  mvestment  in  the  capital  stock  of  the 
Wabash  Railroad  Company  was  adjusted  to  market  value  of 
June  30th  1914,  resulting  in  a  charge  of  $2,468,527  45  to 
Profit  and  Loss  during  the  year  covered  by  this  report. 

There  is  presented  on  Pages  18  and  19  [pamphlet  report] 
a  consolidated  balance  sheet  of  the  Missouri  Pacific  and  the 
St.  Louis  Iron  Mountain  &  Southern  Railway  Companies. 
This  exhibit  is  prepared  in  the  same  form  as  the  individual 
balance  sheets  shown  herein,  excluding  all  accounts  between 
the  two  Companies;  the  Securities  Issued  or  Assumed,  held 
in  the  Treasury  of  either  Company,  having  been  deducted 
from  the  total  securities  issued,  resulting  in  a  statement  of 
the  .securities  outstanding  in  the  hands  of  the  public. 
By  order  of  the  Board  of  Directors. 

B,  F«  BUSH,  President. 
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THE   MISSOURI    PACIFIC  SYSTEM. 

CONSOLIDATED  GENERAL  BAL.\NCE  SHEET  OF  THE  MISSOURI  PACIFIC  RAILWAY  CO.  AND  ST.  LOUIS, 
LNTAIN  &  SOUTHERN  RAILWAY  CO.  JUNE  30  1914,  COMPARED  WITH  PREVIOUS  YEAR. 


IRON  Mou: 

ASSETS.  Increase  (  +  ) 

1914.  1913-  or  Decrease  {—) . 

Properly  Inteslmcnt:  $  S  S 

Road  and  Equipment 316,491.947  68  314,560,429  12    +1.931,518  56 

Reserved  for  Accrued  De- 
preciation— Credit 70.32,4  23  70,324  23     


Total  Road  and  Equip. 316,421, 623  45  314,490.104  89    +1,931,518  56 


Stock: 
Capital    Stock 

Stock  Liability  for  Conver- 
sion   of   Outstanding    Se- 
curities of  Constituent 
Companies 


LIABILITIES. 

1914.  1913. 

$  % 

127,503,883  59   127.503,883  59 


Increase  (+)  o'' 
Decrease  ( — ) . 

$ 


143,775  00 


Securities: 

Securitii^  of  Proprietary, 

Affiliated  and  Controlled 

Companies— Pledged,.     3,228,665  28 
Securities  of  Proprietary, 

Affiliated  and  Controlled 

Companies— Unpledged        332,928  84 


3,228,665  28 
329,528  84 


Total  Securities 3.561,594  12       3,558,194  12 


Other  Investments — • 

Advances  to  Proprietary, 
Affiliated  and  Controlled 
Companies  for  Con- 
struction, Equipment 
and  Betterments 2,125,396  94 

Miscellaneotis  investm'ts, 

at  cost... 43,918.299  75 


2,061,896  56 
46.868,135  24 


+3,400  00 
+  3,400  00 


+  63,500  38 
-2,949,835  49 


Total  Other  Investm'ts  46,043,696  69     48,930,031  80  —2,886,335  11 


Total  Property  Invest  t  366,026,914  26  366,978,330  81 


Workir^  Assets: 

Cash._,    1,163,699  37 

Marketable   Securities 655,500  00 

Leans  and  Bills  Receivable.  63,791  85 

Traffic  and  Car  Service  Bal- 
ances    due     from     other 

Companies 225,540  09 

Net      Balance      due      from 

Agents  and  Conductors..      1,926,428  05 
Miscellaneous  Accounts  Re- 
ceivable       2,650,288  60 

Material  and  Supplies 4,583.730  12 

Other  Working  Assets 59,948  93 


1,143,704  74 

3,53,500  00 

72,603  80 


209.854  38 

2,152,793  70 

2.442,275  ,50 

5,634,905  33 

09,177  24 


*Total  Working  Assets.    11,328.927  01     12,078,874  69 


Accrued  Income  Not  Due: 
Unmatured    Interest.    Divi- 
dends &  Rents  Receivable  18,035  34 

Deterred  Debit  Items: 

Advances 140,707  69 

Rents   and   Insurance   Paid 

in  Advance 16,075  12 

Special  Deposits 881,148  06 

Cash  and  Securities  in  Sink- 

ingandKcdemptinnFunds  89,201  83 

Other  Deferred  Debit  Items        534,141  78 


10,488  67 


-951,416  55 


+  19,934  63 

+  302,000  00 

—8,81195 


+  15,685  71 

—226,365  65 

+  208,013  10 

-1,051,175  21 

—9,228  31 

—749,947  68 


+  7,546  67 


Total    Deferred    Debit 

It>ems 1,667,274  48 


203,311  35 

13,427  71 
1,679,441  57 

77,503  18 
,542,812  68 


2,516,496  49 


—56,003  66 

+  2,047  41 
-798,293  51 

+  11,698  65 
— 8,670  90 


-849,222  01 


379,041,151  09  381,584,190  66  —2,543,039  57 


143,775  00 

Total  Stock 127,647,658  59   127.647,658  59 


Less  in  Treasury; 

Pledged 39,445,000  00     38,083,400  00 

Unpledged ..     5,316,103  59  6^064^80359 

Total 44,761,103  59     44,748,203  59 

Outstanding    in    Hands    of 


Public... 


82,886,555  00     82,899,455  00 


+  761.600  00 
;^748,700  00 

+  12,900  00 
—12,900  00 


Mortgage,  Bonded  and  Se- 
cured Debt: 

Funded  Debt 357,843,006  82  355,947.506  82    +1,895.500  00 

Less  Held  in  Treasury,  Etc: 


Pledged 76,198,000  00 

Unpledged 1,830,386  82 

Total 78,028,386  82" 

Outstanding    in    Hands    of 

Public 279,814,020  00  280,3 14,620  00 

Total  Capital  Liabilities3e2,701,175  00  363,214,075  00 
Working  Liabilities: 

Loans  and  Bills  Payable 825,000  00 

Traffic  and  Car  Service  Bal- 
ances due  to  other  Com- 
panies          754,955  10 

Audited  Vouchers  and  Wages 


72,407.000  00    +3,731,000  00 
3,105,886  82  —1,335,500  00 


75,632.886  82    +2.395,500  00 


—500,000  00 
—512.900  00 

425,000  00       +400,000  00 


Unpaid 5,188,445  73 

Miscellaneous  Accounts  Pay- 
able   249,049  58 

Matured  Interest,  Dividends 

and  Rents  Unpaid 952,907  43 

Other  Working  Liabilities..  204,243  33 

Total  Working  Liabili- 
ties      8,174,601  17 

Accrued  Liabilities  Not  Due: 
Unmatured    Interest,    Divi- 
dends and  Rents  Payable_2^60,923  42 

Deferred  Credit  Items: 

Operating  Reserves 64,817  00 

Other  Deferred  Credit  Items  77,842  20 

Total    Deferred   Credit 

Items 142,659  20 

Consolidated  Surplus  Bal- 
ance: 
Net  Dl.scount  on  Securities 
Issued     or     Assumed     in 

Treasury 1,242,522  70 

Profit  and  Loss 3,819,269  60 

Total  Consolidated  Sur- 


762,193  10 
4,777,465  71 
192,912  77 


902,532  43 
204,261  39 

7,264,365  40 

2,938.546  31 

63.001  32 
175,900  45 

238.961  77 

—7,238  00 

+  410,980  02 

+  56,136  81 

+  50,375  00 
—  18  06 

+  910,235  77 


924,962  07 
7,003,280  11 


+  22,377  11 

+  1,755  68 
—98,058  25 


—96,302  57 


+  317,560  63 
-3,184,010  61 


plus  Balances 5.061,792  30       7,928.242  18  -2,800,449  88 

379,041,151  09  381,584,190  66  —2,543,039  5 


*  Notice. — Securities  issued  or  assumed  in  the  Treasury — unpledged,  shown  contra. 


MISSOURI  PACIFIC  RAILWAY  COMPANY- 

-INCOME  ACCOUNT  YEARS  ENDED  JUNE  30  1914  &  1913. 

1914 

1913. 

Increase. 

Decrease. 

Amount. 

Per  Cent. 

Amount. 

Per  Ct. 

Average  Mileage  Operated 

3.919-58 

3,919.50 

.08 

Railway  Operating  Income: 
Rail  Operations — -Revenues- 
Freight .-    

$19,490,424  70 

4,848,431  25 

09,971  23 

790,788  09 

612,317  33 

603,977  40 

$20,528,497  50 

5,155,913  80 

83,777  08 

758,134  80 

070,249  55 

607,737  19 

"""4".31 

$1,0.38,072  80 

307,482  61 

13,805  85 

5-06 

5.96 

16.48 

Mail                                                              .     

.$32,653  29 

63,932  22 
3,759  79 

9.45 

Miscellaneous 

0.62 

Total  Revenue  from  Transportation 

'Won-transnortation  Revenue 

$20,415,910  00 
200,130  52 

.$27,810,309  98 
208,598  52 

.$1,394,399  98 
2,468  00 

5.01 
1.18 

ToIaI  Onpratinir  Revenues 

.$26,622,040  52 

$28,018,908  50 

$1,396,807  98 

4.99 

Rail  Operations — ExT)enses: 

$4,100,.381  18 
4.974,141  52 

080.954  03 
11,179,548  77 

841,000  93 

$3,814,427  09 
4,8,53,609  40 

743,618  17 
11,809,089  88 

810,550  97 

$285,954  09 
120.472  12 

7.  ,50 
2.48 

""'3'.76 

Tr;irrir'  F,xncns:*s 

.$62,694  14 
629.491  11 

8.43 

'rr;iiist>f>rf  ;itjf)n    ExDEsnseS 

5.33 

General  Kxpenses 

30,455  96 

$21,776,082  43 

$22,031,385  51 

$255,303  08 

1.16 

$4,845,958  09 

.$5,987,522  99 

$1.141. .564  90 

19.07 

Auxiliary  Oporatlons: 

$73,973  32 
116,620  88 

iil;72.938  70 
112,348  88 

$1,034  56 
4.272  00 

1.42 
3.80 

Npt  Deficit  from  Auxlllarv  Operations 

.$42,647  50 

$39,410  12 

$3,237  44 

8.21 

Not  Rallwav  Operating  Revenue 

$4,803,310  .53 
1,170,179  51 

.$5,948,112  87 
1,125,710  03 

■""'3.95 

$1,144.802  34 

19.25 

Railway  Tax  Acrual.s 

$44,468  88 

liallway  Operating  Income 

.$3,633,131  02 

.$4,822,402  24 

$1,189,271  22 

24.66 

Other  Incrrme: 

$27,035  04 

109,4.50  4  3 

42„504  90 

43. .593  79 

2,781  03 

1,809,281  CO 

1,. 565, 071  .59 

100,094  93 

203  95 

$2,160  00 

95.337  70 

54  ..504  01 

.50.208  14 

13.073  02 

1.808.705  00 

1.. 502 ,7.58  78 

128.141  85 

52  57 

$24,875  04 
14,118  73 

1,151.62 
14.81 

■"""o'.os 

0.19 
""2"8y.96 

"""$12,'0.5"9"ii 
12.674  35 
10,288  99 

"""i7","4"4'6"92 

Jf)lnt  l'";i''llltv  Kent   Income 

22.10 

Net  ('r"fli  from  .Mlscellanf-ons  Phvslral  Property 

5Y6  66 

2,912  81 
" V6Y38 

22.52 

S(!panitcly  f )p<-rat'd  PropitrtUx — Profit 

Dividend   Iriff)m(! - 

Itwmiih.  froin   Fiirulffl  .Hcciirltlfs.  , . 

78.70 

Income  from  L'nfunded  SectnMtles,  and  Accounts. 

21.42 

MUcellaneouH  Income 

Total  Other  Incomo 

$3,701,225  66 

.$3,721,121  07 

$19,895  41 

0.53 

S7  ,,334 ,3.56  68 

*S„543,523  31 

_ 

$1,209,166  63 

14.15 

Dednrtions  from  Cross  Income: 
De/liirtlMrm  for  Lease  of  Other  Roads 

S33,203  64 

290.090  19 

182,300  01 

21.110  55 

11.1 20  1 4 

K.C.7.H  23 

7,7.39.741  80 

22,.5<MI  H7 

l.KOO  14 

,$33,096  .52 

151,395  10 

18  1.1, SO  9S 

20., 531  79 

11.1  20  5 1 

10.100  75 

7.741.793  77 

0.531  07 

2,706  ,50 

$107  12 
135,095  09 

3,678  76 

16. 068  80 

0.32 
87.89 

■   "17.43 
■2'40.04 

"""$2'.V2"0'.37 

3,"O0b  37 

7,422  52 
2,051  97 

87036 

l#»lnf    K'wllUx'  Kfnf,  I>fifllirtlonB            _-- ._.-.-....-.•... 

1.15 

M lur-'-ll'inf>f tM«j  \ti'u\.  T)('fliif  iJonrt         -  -  ...-«...-..-...•.-.--. 

Minf-ilarwoiis  Tax  Arcnials      .........-...*••....... 

21.25 
40.10 

Interest  n<!*Iuctlons  for'  Fiinih^il  Debt ..-                  

lntr(re«t  DfvluctlonH  rr)r  Unfundi^d  Debt 

0.03 
""3"l".68 

Total  Deductions... '- 

$8,313,804  17 

$8,173,825  09 

$1.39.978  18 

1.71 



N«^,  Tn<Vimc *...* 

dcr.$979,447  49 

$.309,097  32 

$1,849,144  81 

.364.93 

I 
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MISSOURI   PACIFIC    RAILWAY    COMPANY. 

PROFIT  AND   LOSS  JUNE   30   1914. 

Credit,  Balance,  June  30th  1913 -S6, 597.988  98 

Dclay-'d  Income  Credits $3,797  25 

Mi.scellaneous   Credits ,'),871  35 

•         $9,668  61 

Less: 

Debit   Balance  Transforred  from 

Income  Account $979,447  49 

Debt       Discount       Extinsuislied 

throuGTh   Surnlus 61,S30  07 

Loss  on  Retired  Road  and  Equip't       135,977  54 

Delayed  Income  Debits 60.833  34 

Miscellaneous  Debits 55,607  71 

Reduction  in  Investment  in  Pre- 
ferred Stock  AVabash  RR.  Co. 
to  Market  Value 1.733,715  45  3,027,41160  3.017.742  99 

Credit  Balance.  June  30th  1911 .S3, 580. 245  99 

Pierce  Oil  Corporation. — Syndicate  Dissolved. — 

The  syndicate  formed  last  June  to  under  vrite  the  $10,000,000  of  6%  con- 
vertible prold  debenture  bonds  finally  expired  by  limitation  on  Thursday. 
The  bonds.  o\\-in!;  to  market  conditions,  were  nevei-  offered  publicly,  but 
some  private  sales  were  made  and  the  remainder  has  been  distributed  among 
the  syndicate  participants.     Compare  \^.  99,  p.  203. 

Prairie  Oil  &  Gas  Co. — Runs  Resumed. — 

The  company  has  resumed  oil  runs  in  Oklahoma,  following  the  action 
of  the  Corporation  Commission  in  fixing  the  ininimiun  price  for  oil  at  65 
cents  a  barrel,  compared  with  the  previous  price  of  65  cents.  The  com- 
pany had  refused  to  make  runs  at  the  higher  figure. — -V.  99,  p.  898,  53. 

Pure  Oil  Co.,  Philadelphia. — Earnings. — 

Net  earninas  for  Aug..  it  is  reported,  aggregated  $112,000,  or  at  the  rate 
of  $1,344,000  a  year,  or  over  25%  a  year  on  the  outstanding  common. 
For  th'3  right  months  endins  Aug.  31  net  earnings  are  reported  tc  have  been 
$1., '535.504.  or  at  the  rate  of  $2,752.2.5f>  a  year,  comparing  with  $2.1'^6,636 
for  1913  and  .$1,678,602  in  1912.  The  export  business  was  practically 
suspended  throughout  Augu.st  and  during  the  early  part  of  September,  but 
there  has,  it  is  said,  been  a  great  improvement  in  the  situation  since  Sept.  15- 
—V.  99,  p.  .542,  411. 

Quaker  Oats  Co.,  Chicago. — Foreign  Mills  Running. — 
The  company's  mills  in  Germany,  it  is  stated,  are  running 
and  doing  a  large  business. — V.  98,  p.  1004. 

Scruggs-Vandervoort-Barney  Dry   Goods   Co. — Stock. 

See  (H.  B.)  Claflin  Co.  above. 

Sears,  Roebuck  &  Co. — Total  Sales. — 

1914 — Srptpmhcr — 1913.     Incrrase.\     1914 — 9  Mos. — 1913.  Increase. 

$8,757,287       .$7,526,477  16.35%  |$69, 136,820      $64,648,938        6.94% 

—V.  99,  p.  411,  124. 

Shattuck-Arizona  Copper  Co.— Dividend  Omitted. — 

The  directors  have  decided  to  omit  the  usual  quarterly  dividend  on  the 
$3,500,000  stock  (par  $10),  owing  to  depression  in  the  metal  market.  On 
Jan..  April  and  July  20  1914  and  Jan.,  July  and  Oct.  20  1913  50  cents  was 
paid:  in  Jan.  1911  $1  and  in  the  second  half  of  1910  $2  per  share. 

Singer   (Sewing  Machine)   Mfg.    Co. — Div.   Reduced. — 

A  quarterly  dividend  of  2 %  was  paid  on  Sept.  30  on  the  $60,000,000  stock, 
comparing  with  4%  quarterly  from  Dec.  1912  to  June  1914,  both  inclusive. 

Dividend  Record  Since   1902   (.Per  Cent). 
1903.  1904.  1905.  1905.  1907.  1908.  1909.  1910.  1911.  1912.  1913.       1914. 
12        31        13  8        11        15        30        19        12        13        16     4,4,2,. 

Also  in  1910  a  100%  stock  dividend  was  paid. — V.  98,  p.  1160. 

Smart-Woods  Co.,  Ltd.,  Montreal. — Pref.  Div.  Omitted. 

The  directors  have  voted  to  defer  the  quarterly  dividend  on  the  f!  1,500,- 
000  7%  cumulative  pref.  stock  usually  paid  on  Oct.  1.  The  ".Toronto- 
Globe  '  says'  "The  plants  are  well  employed  at  the  present  time,  in  con- 
nection with  Government  orders.  V7ar  rc(|uirements  have  benefitted 
trade  considerably,  because  of  the  huge  shipments  of  flour  from  Canada, 
which  has  resulted  in  a  heavy  con.sumption  of  bags." — V.  98,  p.  1923. 

Syndicate  Film  Corporation,    Chicago. — Dividends. — 

The  comranv  has  declared  initial  dividends  of  7%  each  on  both  classes 
of  stock  ($100,000  nref.  and  $200,000  com.),  payable  Oct.  1  to  holders  of 
record  Sept.  26.  The  directors  also  charged  off  $125,000  to  depreciation. 
This  company  was  formed  by  John  Burnham  &  Co.  last  May. 

United  Dry  Goods  Co.,  New  York. — Plan. — 

See  (H.  B.)  ClaOin  Co.  above.— V.  99.  p.  347. 

United  Grocers  Corporation,  Toledo.— Pre/.  Stock,  &c. 
— Pres.  C  C.  Truax,  writing;  from  the  Pittsbm'gh  office 
(1508  Union  Bank  Bldg.)  on  Sept.  30  1914  says: 

Our  company  has  increased  its  capital  stock  from  $10,000,000  to  $16,- 
500.000,  the  increase  being  pref.  stock.  The  comi)any  also  has  changed  its 
name  from  the  United  Grocers  Co.  to  thf?  United  Grocrs  C^orporation. 
Part  of  the  ne^v  stock  will  be  offered  to  our  present  stockholder.^,  which  are 
hundreds  of  retail  grocers.  The  business  of  our  company  is  manufacturing, 
packing  and  cartoning  of  food  commodities  under  our  own  special  brands, 
and  bu\-ino:  and  brokering  grocery  merchandise  for  the  accounts  of  our 
stockholders. 

[A  Delaware  corporation,  organized  July  13  1913,  with  C.  L.  Grumm, 
Newville,  Pa.;  S.  R.  Williams,  Toledo,  O.,  and  J.  H.  Hurzell,  Detroit, 
Mich.,  as  incoriM^rators.] 

United  States  Rubber  Co. — Status. — In  commenting 
on  the  action  of  the  board  in  declaring  the  regular  quarterly 
dividends  on  the  pref.  and  common  stocks,  Pres.  Colt  says: 

The  dividends  having  been  amply  earned,  and  the  finances  of  the  com.- 
pany  being  in  an  easy  condition,  with  $8,000,000  cash  on  hand,  I  think 
the  action  of  the  board  is  not  only  ccmservative  but  one  that  is  entitled  to 
commendation  in  these  times  of  war  and  financial  stress.  The  divi.sion  of 
$1,700,000  at  this  time  among  the  15.000  stockholders  of  the  company 
will,  I  am  satisfied,  do  much  good,  and  bo  most  thankfullv  received." 
—V.  90,  p.  906.  474. 

Westinghouse  Air  Brake  Co.— Earnings. — 

July  31.         Profits         Sundru      Special     Dividends       Year's  Total 

Year—    for  Year.      Adjust.   Dcpr'n.,&c.     Paid.         Surplus. '^Surplus. 

1913-14    _$3.4S2.994  $197,303     $3,139,884    $145,807i$5,648.866 

1912-13-_   6,064,779     $809,519     2.985.922  2,269,338'    5,.503,059 

—V.  07.  I).  1827. 

Wheeling  fW.  Va.)  Steel  &  Iron  Co. — Postponed. — '^ 

Th('  i)ropose<l  issue  of  $1 ,200,000  new  stock  has,  it  is  stated,  been  post- 
ponrHl  indefinitely  because  of  the  uncertainty  in  the  money  markefdue  to 
the  European  war.     Compare  V.  99,  p.  347,  275. 


— Deloitto,  Plender,  Griffiths  &  Co.,  chartered  account- 
ants and  auditors,  49  Wall  St.,  this  city,  announce  that 
they  have  opened  a  branch  office  in  Havana,  Cuba,  at 
Edificio  de  la  Lonja  .WS  and  ~)0(i,  under  the  management  of 
Mr.  M.  W.  Maclachlan. 

— N.  W.  Ilalsoy  &  Co.,  49  Wall  St.,  are  distributing  a 
general  circular  listing  a  variety  of  high-grade  investment 
bonds  at  attractive  prices.  A  page  of  this  circular  is  devoted 
to  a  discussion  of  the  present  investment  situation. 


COMMERCIAL  EPITOME^ 

Friday  Night,  Oct.  2  1914. 

Everywhere  conservatism  is  still  observable.  Most  in- 
dustries are  quiet.  The  building  trades  are  sluggish.  So  are 
transactions  in  iron  and  steel,  though  there  is  admittedly 
some  foreign  demand.  The  numerous  failures  are  far  from 
agreeable  reading.  The  great  exchanges  remain  closed.  On 
the  other  hand,  the  wheat  exports  for  the  week  are  the  largest 
on  record,  being  close  to  10,000,000  bushels.  The  total 
thus  far  this  season  is  appro-ximately  96,000,000  bushels,  or 
some  23,000,000  bushels  more  than  in  the  same  period  last 
year.  Within  the  last  few  days  further  large  export  sales 
of  wheat  have  beenreported .  A  considerable  export  busmess 
has  been  done  in  flour  and  important  export  sales  of  oats  have 
been  made  to  Europe,  even  though  they  were  smaller  than 
those  of  last  week.  Estimates  of  the  corn  crop  show  a 
tendency  to  increase.  In  the  great  grain  belt  of  the  West 
trade  conditions  are  naturally  in  this  era  of  high  grain  prices 
more  satisfactory  than  in  any  other  section  of  the  country. 
Collections  at  the  Northwest  are  improving.  The  successful 
formation  of  the  $100,000,000  gold  pool  and  the  decline  in 
foreign  exchange  are  regarded  as  encouraging  incidents. 
Textile  trades  are  doing  a  good  business  with  Europe,  owing 
to  the  great  war.  The  cotton  crop  seems  to  be  nearly  as 
large  as  the  high  record  yield  of  1911-12.  It  is  said  that 
efforts  continue  to  be  made  to  form  a  syndicate  of  merchants 
and  bankers  to  finance  open  cotton  contracts  here,  to  en- 
courage spinners  to  buy,  and  also  to  reopen  the  New  York 
Cotton  Exchange  at  the  earliest  practicable  date. 

LARD  has  been  quiet,  with  prime  Western  latterly  10. 10c. ; 
refined  to  the  Continent  10.75e.;  South  America  11.35c.  and 
Brazil  12.35e.  Lard  futures  have  declined  somewhat, 
though  of  late  showing  rather  more  strength.  Packers  have 
been  buyers,  their  purchases  have  been  large  enough  to 
attract  attention.  Receipts  of  hogs  have  been  running 
below  those  of  last  year.     To-day  prices  declined. 

DAILY  CLOSING  PRICES  OP  LARD  FUTURES  IN  CHICAGO. 
Sat.        Man.        Tues.        Wed.        Tluirs.       Fri. 

Sept.  delivery cts_  9.55         9.65         9.55         9.62         9.55         9.42 

October  delivery 9.55         9.65         9.55         9.62         9.67         9.47 

January  delivery 10.05       10.15         9.97        10.10         9.95         9.77 

PORK  lower;  mess  S22@$22  75;  clear  S22@.S25;  family 
$26@$2S.  Beef  steady;  mess  $23@$24;  packet  $24 ©$25; 
family  $29 @. 130;  extra  India  mess  $40@$45.  Cut  meats 
steady;  pickled  hams,  10  to  20  lbs.,  15@'15^c.;  pickled 
bellies,  6  to  12  lbs.,  163^  to  18c.  Butter,  creamery  extras 
293^c.  Cheese,  State  whole  milk,  colored  specials,  1534® 
16c.     Eggs,  fresh  gathered  extras,  29@31c. 

COFFEE  has  been  dull  and  more  or  less  depressed.  No.  7 
Rio  63^@,6^c.;  No.  4  Santos  10M@103^c.;  fair  to  good 
Cucuta  103^@,llc.  December  has  sold  down  to  5.85@5.95c. 
it  is  said,  in  unofficial  trading  here  and  March  to  6.15 @ 
6.20c.  The  liquidation  of  futures,  that  is,  on  old  contracts 
has  been  very  slow.  From  present  appearances  the  Coffee 
Exchange  is  not  likely  to  be  reopened  in  the  near  future. 
The  uncertainty  as  to  future  prices  causes  a  sharp  con- 
traction in  the  demand.  There  has  been  very  little  dis- 
position to  buy  cost  and  freight  coffee.  Interior  dealers 
maintain  that  the  U.  S.  is  about  the  only  buyer  Brazil  now 
has  and  that  Brazil  must  therefore  sooner  or  later  sell  freely 
at  even  lower  prices  than  are  now  current. 

SUGAR  has  remained  at  5.02c.  for  96-degrees  test,  cen- 
trifugal and  4.77c.  for  89-degrees  test  molasses,  with  cost 
and  freight  4c.;  fine  granulated  6.75c.  The  tone  of  the  raw 
sugar  market  has  been  somewhat  depressed,  though  closing 
rather  more  steady.  Refined  has  been  dull,  though  it  is 
said  there  is  some  inquiry  from  the  United  Kingdom.  Of 
late,  too,  there  has  been  less  re-selling  of  refined.  The  stock 
here  of  raw  is  72,999  tons. 

OILS. — Linseed  in  moderate  demand:  city,  raw  Ameri- 
can seed,  53c.;  boiled  57c.;  Calcutta  68c.  Cocoanut 
steady;  Cochin  153^@16c.;  Ceylon  12J^@13c.  Olive  $1@ 
$1  10.  Castor  8M@8J^c.  Palm  steady  at  8K@9c.  for 
Lagos.  Cod,  domestic,  35@36c.  Cottonseed  oil;  winter 
5.75@6.50c.;  summer  white  5.60@6.90c.  Corn  lower  at 
5.60@5.65c.  Spirits  of  turpentine  47^2@48c.  Common 
to  good  strained  rosin  S3  80(«j$3  90. 

PETROLEUM  steady;  refined  in  barrels  8.25@9.25c.; 
bulk  4.75(&5.75c.;  cases  10.7o@11.75c.  Naptha  73  to  76- 
degrees  in  100-gallon  drums,  233^c.;  drums,  $8  50  extra. 
Gasoline,  86-degrees,  26c.;  74  to  76-degrees,  25c.;  67  to  70- 
degrees,  22c.  Crude  prices  remain  unchange  1  .  Pittsburgh 
advices  state  that  conditions  in  the  Eastern  fi  -ids  are  rapidly 
getting  back  to  normal  and  that  in  the  near  f  ture  marketing 
and  running  all  of  the  oil  in  the  various  fields  will  be  restored. 

Corning 85c. 

Wooster $1  18 

.   North  Lima 96c. 

Cabell 1  05  South  Lima 91c. 

Mercer  black 102|Indiana 96c. 

New  Castle 1  02|Princeton 97c. 

TOBACCO  has  continued  quiet.  Bu.yers  are  keeping 
close  to  shore.  The  tobacco  trade  feels  the  general  effects 
of  the  European  Vx'ar.  There  is  some  business  in  Sumatra 
^Tappers  when  manufacturers  are  obliged  to  purchase. 
But  the  buying,  as  already  intimated,  is  limited  to  actual 
necessities.     It  is  not  a  cheerful  state  of  affairs. 

COPPER  has  been  dull  and  rather  depressed;  Lake  11  J^@ 
12c.;  electrolytic  11  Mc     In  Germany  the  price  is  said  to 


Penn.sylvaniadarkSl  45 

Second  sand 145 

Tiona 1  45 


Somerset.  32  deg. .   8,5c. 

Ragland 65c. 

Illinois,  above  30 
degrees 97c. 

Kansas  and  Okla- 
homa  55c. 


988 


THE    CHRONICLE 


[Vol.  xcix. 


be  19o.  and  in  London  something  like  £54.  Export  business 
with  Great  Britain  and  Italy  has  increased,  though  no 
large  sales  have  been  made.  Tin  dropped  to  30.90c.  @31c. 
on  the  spot  here;  supplies  are  increasing.  The  Jewish  holi- 
days have  caused  some  falling  off  in  business,  in  tin  and 
it  may  be  added,  in  copper,  but  tin  closes  firmer.  Lead 
here  is  down  to  3.70c.  and  dull;  spelter  has  fallen  to 5.10c. 
at  New  York.  Pig  iron  has  been  dull;  it  is  said  to  be  duller 
than  at  any  time  for  the  last  twenty  years;  No.  2  Eastern 
$13  75,  No.  2  Southern  Birmingham  $10@S10  25;  but  it  is 
believed  that  these  quotations  are  largely  nominal.  There 
has  been  some  export  demand  for  steel.  About  15,000  tons 
of  sheet  bars  have  been  sold  to  England,  a  total  likely  to  be 
increased  to  100,000  tons  during  October.  But  British 
buyers  complain  that  American  quotations  for  sheet  bars 
are  too  high.  Also  British  steel  works  are  said  to  be  run- 
ning to  nearly  their  full  capacity  and  British  rolling  mills 
to  about  50%  of  it.  It  is,  therefore,  inferred  that  no  very 
large  quantities  of  semi-finished  steel  are  likely  to  be  bought 
in  this  country.  Russia  is  inquiring  for  10,000  tons  of  plates 
and  several  thousand  tons  have  been  sold,  it  is  stated,  to 
Australia.  Foreign  countries  want  wire  products,  appar- 
ently more  than  anything  else.  It  is  said  that  contracts  for 
200,000  tons  of  finished  or  partly  finished  steel  for  Europe 
are    pending. 

COTTON. 

Friday  Night,  Oct.  2  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
158,124  bales,  against  97,716  bales  last  week  and  67,936 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  440,-592  bales,  against  1,734,431  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  1,293,839  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

"Pnrt    Arthur 

10.513 

12,222 
105 

19,399 

15,041 

11,416 

11,276 

79,867 
105 

1,987 
3,696 

1,987 

New  Orleans 

fiulfnort 

1,064 

2,222 

2,561 

3,243 

1,113 

13,899 

Mobile 

"Ppnsacola. 

i80 

305 

1,414 

678 

272 

716 

3,565 

•Tarksonvillfi 

1,600 
6.686 
1,200 
2,140 

1,600 

Savannah  

Tinms'H'iok 

4,785 

5,060 

5,934 

7,374 

4,160 

33,999 

1,200 

Charleston 

O  eorcr  o  to  wn 

1,600 

1,708 

2,082 

1,740 

1,817 

11,087 

Wilmington 

Norfolk 

N'port  News,  &c. 

655 
871 

733 

887 

1,040 
162 

774 
439 

1,092 
520 

1,332 

1,812 

315 

5,626 

4,691 

315 

47 

47 

Baltunore 

136 

136 

PhiladelDhia 

Totals  this  week 

19,668 

23,242 

32,592 

29,425 

20,390 

32,807 

158,124 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Oct.  2. 

1914. 

1913. 

■it 

Stock. 

This 

Since  Aug 

This 

Since  Aug 

Week. 

1  1914. 

Week. 

1  1913. 

1914. 

1913. 

Galveston 

79,867 

230,569  149,165 

836,512 

113,414 

112,205 

Texas  City 

105 

3,252;   15,7.53 

50,659 

2,716 

6,096 

Port  Arthur 

400 

Aransas  Pass.&c. 

1.987 

4,346 

5,642 

46,274 

4,519 

8,777 

New  Orleans 

13.899 

34,506 

26,749 

78,930 

54,935 

49,807 

G  ulf  Dort 

Mobile        

3,565 

12,703 
'4',7i4 

15,684 

7,410 

857 

53,004 
8,709 
2,294 

11.089 
""233 

33,330 

Pensacola     

.TacksonviUc,  &c. 

1,600 

495 

Savannah 

33,999 

89,011  106.294 

373.120 

46,121 

111,.5K6 

Brunswick 

1,200 

2,748,   14.100 

68.742 

1 ,634 

13,231 

Charloston 

11,087 

21,594|  32,919 

104,897 

18,148 

54,009 

G  <)f)rKCt(»  w  n 

Wilmington 

6.626 

11,971 

27,811 

68,074 

14,485 

26,7.59 

Norfolk 

4,691 

12,994 

10,.5.50 

30,. 506 

16,613 

10,953 

N'port  News,  &c- 

315 

8.533 

287 

2,619 

Nc'W  York . 

50 
1.517 
1,594 

"6.56 
2.413 

74 
1,366 
8,021 

"7"2,23i 
2,890 
3,743 

19,777 

Boston      

47 
136 

3,279 

Baltimore 

1,978 

Phila'lelphia 

90 



5,728 

3,298 

Totals 

158,124 

440, .'592 

416,299 

1,734,431 

368,499 

4.55  „583 

In  order  that  comparison  may  l)e  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at— 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

70.867 

149,165 

206.138 

146.463 

128.003 

1.59,711 

ToxasClty,&c 

2.092 

21,395 

69,440 

36.798 

7.431 

.     781 

New  C>rleans. 

13.899 

20,749 

.30,131 

25.900 

2 1 .608 

43,8:{3 

Mobile 

3.. 566 

15,f.H1 

7,919 

10,310 

11.411 

14,0C.() 

.Savanusih 

33.909 

106,201 

05,979 

1  IK. 0.55 

97,001 

99.0S2 

Brunswick 

1 .200 

14.110 

16.000 

IH.IHO 

3„50S 

1 1  ,.5(;9 

CharUsfon.&c 

11.087 

32,910 

19. .570 

21.173 

20,410 

18.27H 

Wilmington 

5.626 

27.811 

23.087 

23,702 

,39,587 

34,3-10 

Norfolk 

4.091 

10.5.59 

16.03.5 

25.732 

18,038 

30„577 

N'port  N.. Ac. 
All  others 

315 
1.7H3 

168.124 

287 
1  1 .330 

877 
4.. 587 

"  7.748 

""882 

348 
6,027 

Total  this  wk. 

416.299 

460.366 

444.027 

.34  9,. 502 

418,615 

SInceAuK.  1. 

440.592  1,731.431 

1.631.882 

1.008.996 

1.418,011 

1.615,700 

Th(<  f>,xi)()rts  for  tlie  week  ending  this  evening  n-aeli  a  total 
of  05,883  hal<^s,  W    wliifih    31,f)35  were  to  (in^at  Britain, 

io^'Krancf!  and  34,248  to  tlie  rest  of  i\w  Continent. 

Below  are  the  exports  for  the  week  and  since  Aug.  1  1913.J 


Exports 
from — 


Galveston.. 
Te.xas  City. 
Port  Arthur 
>rewOrl'ns_ 
Savannah . . 
Brunswick  . 
Charleston . 

Norfolk 

New   York. 

Boston 

Baltimore.. 
Philadel 'ia. 
San  Fran__ 
Pt.  T'wns'd 


Total 


[Week  ending  Oct.  2  1914. 
Exported  to — 


Great  Conti- 

Britaln.  France  .    nent.      Total. 


27.838 


607 
l.l.'iO 


1,000 

"pon 

SO 


31,6.S5 


9,175 
853 


5,466 
7,178 


3,579 


5,410 
2,. 587 


34,248 


Total  1913- 143,268    82,462  171.757  397,487     449,260l     102,127 


37,013 
853 


6,133 
8,328 


1,000 

'V.479 
80 


5,410 
2,, 587 


65,883 


From  Aug.  1  1914  to  Oct.  2  1914. 

Exported  to — 


Great 
Britain. 


42,278 


5,146 
2,407 

SCO 
1,000 

500 

7,611 

80 


830 


60,652 


France. 


Conti- 
nent. 


30,814 

1,.5S0 

40C 

8,242 

8,604 


,530 
115 

10(1 
705 
,4.-.S 
,687 


76,290 


Total. 


73,092 

1,580 

400 

13,388 

11,011 

800 

1,000 

500 

17,146 

195 

100 

1,.595 

10,4,53 

5,687 


136,947 


70,788(1,182.175 


Note. — New  York  exports  since  Aug 
West  Indian    to   Liverpool. 


1  include  1,160  bales  Peruvian  and  25  bales 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cteared  for — 


i    Great   I 
Oct.  2  at —      Britain.]  France. 


New  Orleans-.       1,985 

Galveston 13,039      2,350 

Savannah  

Charleston 

Mobile 

Norfolk :         600 

New  York i         700 

Other  ports--.       1,200 


Total  1914.. 
Total  1913.- 
Total  1912- . 


17,524 
.59,184 
87,037 


2,350 
27,921 
17,140 


Ger- 
many. 


4,105 


338 


4,443 
.52,479 
62,467 


Other 
Foreign 


Coast- 
wise. 


Total. 


1,511 
27,546 


500 
800 


30,357 
21,028 
42,314 


55 
,898 
700 


10,200 


7,6,56 

44,8.33 

700 


338 

10,800 

1,200 

2,000 


12,853  67,. 527 
12.011  172.623 
17.065  226.023 


Leaving 
Stock. 


57,279 
68,581 
45,421 
18,148 
10,751 
5,813 
71,031 
33,948 


300,972 
282,960 
463,026 


Speculation  in  cotton  for  future  delivery  has  remained  in 
abeyance,  as  the  Cotton  Exchange  here  is  not  yet  reopened. 
The  Liverpool  Exchange  remains  closed.  The  New  Orleans 
Exchange  is  open  only  for  the  quotation  of  spot  cotton.  It 
is  a  fact,  however,  that  unofficial  trading  in  December  cot- 
ton here  has  continued  throughout  the  week.  Supposedly 
most  of  it  is  in  the  liquidation  of  old  contracts  though  it  is 
also  said  that  the  South  has  deemed  it  advisable  to  sell  to 
some  extent  here  as  a  hedge.  During  the  week,  according 
to  some  reports,  December  sold  here  at  as  low  as  7.50c., 
certainly  as  low  as  7.60c.,  but  latterly  there  has  been  a 
rise  to  7.96c  coincident  with  reports  of  victories  for  the 
AUies,  which,  it  is  assumed,  bring  the  date  of  peace  in  Europe 
so  much  the  nearer.  An  interesting  event  too  was  the  fact 
that  Liverpool  has  reduced  the  price  of  Jan. -Feb.  to  5d. 
This  has  given  rise  to  more  or  less  excitement  here,  as  it  was 
assumed  for  a  time  that  it  meant  a  calling  of  margins  on 
December  contracts  at  New  York  down  to  8 He.,  whereas 
the  straddle  agreement  with  Liverpool  on  Sept.  3  was  that 
margins  should  not  be  called  below  9  cents.  One  of  the 
Liverpool  committee  here  has  stated  that  this  agreement  is 
still  in  force.  There  is  a  misunderstanding  at  New  York 
on  this  subject,  however.  It  gi-ew  out  of  a  mistake,  it  is 
claimed,  in  the  announcement  made  by  the  Chairman  of 
the  Voluntary  Committee  here  in  announcing  on  Sept.  23 
that  there  would  be  no  reduction  in  the  price  below  9  cents. 
He  has  since  stated  that  he  meant  to  say  that  there  would 
be  no  calls  for  margin  on  December  contracts  here  below 
9  cents.  A  meeting  was  held  at  the  New  York  Cotton  Ex- 
change last  Wednesday  to  protest  against  the  reduction  in 
the  price  of  Jan  .-Feb.  in  Liverpool  to  5d.  as  something  in 
contravention  of  the  agreement  of  Sept.  3,  and  considerable 
feeling  has  been  aroused.  If  the  level  is  to  be  9c.  it  keeps  the 
difference  between  the  two  markets  at  150  points,  something 
that  the  Liverpool  straddlers  seem  determined  to  stick  for, 
in  spite  of  reports  from  the  other  side  that  the  House  of  Com- 
mons is  investigation  a  complaint  brought  by  British  spin- 
ners against  the  cotton  trade  of  Liverpool  that  prices  there 
are  being  artificiallv  maintained  at  a  level  50%  above  the 
cost  in  America.  It  is  assumed,  rightly  or  wrongly,  that 
fear  of  a  Government  investigation  on  the  other  side  was  the 
cause  of  the  reduction  in  Jan.-Feb.  at  Liverpool  to  5d. 
Recently,  however,  spot  markets  at  the  South  have  been  de 
dining.  That  of  itself  may  very  naturally  have  had  more 
or  less  effect.  Also  the  steady  decline  in  December  hero  in 
the  unofficial  trading  may  easily  have  had  more  or  l(>ss  to  do 
with  the  drop  in  the  Liverpool  quotation.  In  any  case,  this 
reduction  has  been  made  and  has  caused,  as  already  inti- 
mated no  small  perturbation  here,  where  it  is  feared  that 
further  reductions  mav  yet  be  made  to  a  considerably  lower 
hivel  unless  some  hard  and  fast  agreement  is  made  to  the 
eontrarv.  Whether  margins  are  called  for  no  Ower  ])rice 
than  9  "cents  for  Decein))er  or  not,  the  party  wlio  happens 
to  be  holding  the  long  end  of  the  straddle  here  will  never- 
theless, it  is  argued,  be  obliged,  when  it  comes  time  to  lioui- 
date  his  contracts,  to  settle  at  the  price  to  which  Dewmiber 
li:«s  finallv  fallen.  Latterly,  however,  December  hero  has 
sohl  HI)  to  7.9.5c.  and  some  reports  say  7.9()e.  It  is  ac- 
cepted as  an  indisputable  fact  that  the  conclusion  of  peace 
wouUl  mean  higher  i)rices  for  cotton.  Meantime  exports 
from  r.alveston  have  been  n^latively  large  and  sonie  cotton 
has  also  been  Khipi)ed  to  Europe  from  New  ^ork.  Savannah, 
cVcc.     Pacific  ports  have  been  exporting  on  a  fair  scale  to  the 
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Far  East.  Foreign  exchange  has  latterly  been  getting  into 
better  shape.  Certainly  Galveston  has  shipped  on  a  scale 
that  has  suggested  something  of  this  sort.  Here  at  New  York 
the  $100,000,000  Gold  Pool  has  awakened  hopes  of  an  early 
readjustment  of  foreign  exchange  to  something  like  a  normal 
basis.  Cotton  as  well  as  grain  bills  have  been,  it  is  stated,  in 
better  supply  and  $10,000,000  has  been  shipped  to  Ottawa 
something  which  of  itself  will  facilitate  sales  of  exchange. 
Furthermore,  a  Committee  of  Seven  has  been  appointed  by 
the  New  York  Cotton  Exchange  to  formulate  a  plan  for  the 
establishment  of  a  clearing  house  in  connection  with  the  Ex- 
change. A  clearing  house,  it  is  assumed,  would  greatly 
facilitate  business  here.  It  would  obviate  the  tying  up  of 
funds.  It  would  put  everybody  on  an  even  keel,  according 
to  their  resources;  it  would  keep  down  the  volume  of  outstand- 
ing contracts.  It  might  easily  cause  increased  trading  here. 
The  Committee  on  Rules,  moreover,  is  understood  to  be  at 
work  formulating  regulations  for  trading  under  the  Lever 
Act.  The  Department  of  Agriculture  shows  a  disposition 
to  do  everything  in  its  power  to  facilitate  this  work  and  it  is 
hoped  that  it  will  soon  be  completed.  When  the  Exchange  is 
reopened  the  trading,  it  is  understood,  will  be  on  the  basis 
of  the  new  contract.  As  to  the  proposed  syndicate  to  finance 
open  long  contracts  here  as  a  prelude  to  the  opening  of  the 
Exchange,  nothing  very  definite  has  yet  been  accomplished. 
It  is  stated,  however,  that  while  no  complete  plans  for  re- 
sumption of  business  have  yet  been  adopted,  tentative  pro- 
posals submitted  to  prominent  bankers  here  have  been  ap- 
proved subject  to  certain  modifications.  It  is  stated  that 
bankers  will  be  asked  to  subscribed  to  a  fund  for  the  pro- 
tection of  cotton  here  on  the  resumption  of  trading.  With 
the  Exchange  reopened,  it  is  argued,  a  large  general  business 
including  export  trading,  would  naturally  follow.  In  other 
words,  it  is  contended  that  domestic  spinners  would  buy  more 
freely  and  that  foreign  spinners  would  be  apt  to  follow  suit. 
To-day  December  sold  at  7.80  to  7.90,  ending  at  7.80c. 
The  Government  report  stated  the  condition  at  73.5%, 
against  78%  on  Aug.  25,  64.1%  a  year  ago  and  68.5%  as 
the  ten-year  average.  The  indicated  average  yield  of  lint 
per  acre  is  put  at  200.2%.  Some  of  the  trade  think  this 
indicates  a  crop  of  around  15,400,000  to  15,500,000  bales, 
but  that  with  favorable  weather  the  crop  may  reaUy  exceed 
the  previous  high  record.  The  ginning  report  also  appeared, 
making  the  total  up  to  Sept.  24  3,381,863  bales,  against 
3,246,655  in  the  same  time  last  season,  3,007,271  in  1912 
and  3,676,594  in   1911. 

The  rates  on  and  off  middling,  as  established  Sept.  9  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair C-0.70  on 

Strict  mid  fair 0.fi3  on 

Mlddlin    fair 0.56  on 

Strict  good  mid 0.42  on 

Good   middling 0.28  on 

Strict  middling 0.14  on 


Middling c.  Basi.s 

Strict  low  middling. 0.. 50  oft 

Low  middling 1.25  off 

Strict  good  ord 2.00  off 

nood   ordinary 3.00  off 

Strict  g'd  mid.  ting .0.14  on 


Good  mid.  tinged-C  Even 
Strict  mid.  tinged. .0.20  off 
Middling  tinged. ..0.40  off 
Strict  low  mid.  ting.  1.25  off 
Low  mid.  tinged. .3.00  off 
Middling  stained..  1.25  off 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Sept.  26  to  Oct.  2—  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 

NEW   YORK   QUOTATION   FOR   32   YEARS. 
The   quotation   for   middling   upland   at   New   York  on 
Jan.  11  for  each  of  the  past  32  years  have  been  as  foUows: 

1914. c *11.00I19n6_c 10. .5511898.0 5.38|1890-C 10. .38 

1913 M. 20 1  190,5 10.65   1897 6.50   1889 10.75 


1912 11.25  1904... 

1911 10.20  1903 

1910 13.75I1902 


.10.5011896 8.38 


1909. 
1908. 
1907. 


.10.0911895. 

8.88 1 1894. 


.13.60   1901 8.191 1893. 


9.25  1900... 


-10.8811892. 


*.\ug.  17. 


.11.6011899 7.1911891. 


9.00 
6.25 
8.06 
7.69 
8.69 


1888 10.44 

1887 9.50 

1886 9.50 

1885 .10.06 

1884 10.12 

1883 10.62 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  daj^  during  the 
week  at  New  York  are  indicated  in  the  following  statement- 
For  the  convenience  of  the  reaser  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SA&ES. 

Spot. 

Conlr'ct 

Total. 

Saturday 

Nominal '.   

■"80 

2700 

Monday 

Tuo.sday  ... 

"   -- 

Wtxln(siday. 

■   " 

Thursday  .  . 

— 

2706 

Friday 

80 



Total 

8!) 

2700 

^0 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  P>iday  only. 


October  2—  1914.  1913.           1912.  1911. 

Stock  at  Liverpool bales.  815,000  411,000  487,000  244,000 

Stock  at  London 19.000           5,000         11.000  7,000 

Stock  at  Manchester... 60,000  31,000        56,000  18,000 

Total  Great  Britain. 894,000  447,000  554,000  269,000 

Stock  at  Hamburg *29,000  17,000  8,000  12,000 

Stock  at  Bremen *180,000  96,000  149,000  44,000 

Stock  at  Havre 226,000  61,000  76,000  51,000 

Stock  at  Marseilles 3 ,000  2 ,000  3 ,000  2 ,000 

Stock  at  Barcelona 29,000  10,000  11.000  15,000 

Stock  at  Genoa 22,000  6,000  10,000  13,000 

Stock  at  Trieste *20,000  12,000  6.000  4,000 

Total  Continental  stocks 509,000      204,000      263,000      141,000 

Total  European  stocks 1.403,000  651,000  817,000  410,000 

India  cotton  afloat  for  Europe. .  86,000  87,000  .53.000  28,000 

Amer.  cotton    afloat  for  Europe.  98,146  762,573  600,314  795,713 

Egypt, Brazil,  &c.,aflt.for  Europe  10,000  42,000  35,000  19,000 

Stock  in  Alexandria,  Egypt *95,000  125,000  80,000  43,000 

Stock  in  Bombay,  India 569,000  413,000  351,000  286,000 

Stock  in  U.  S.   ports 368,499  455,583  689,049  525,266 

Stock  In  U.  S.  interior  towns 344,863  290,7.56  271,703  359,703 

U.  S.  exports  to-day 19,355  6,181  73,760 

Total  visible   supply 2,974,508  2,846,267  2.993.247  2,540,552 

Of  the  above,   totals  of  American  and  other  descriptions  are  as  follows: 

American — 

Liverpool  stock bales.     511,000  246.000  339,000  121,000 

Manchester    stock. 41,000  19,000  41,000  12,000 

Continental   stock *385,000  163,000  236.000  101,000 

American  afloat  for  Europe 98,146  762,573  690,314  795,713 

U.  S.  port  stocks 368,499  455, .583  689,049  525,266 

U.  S.  Ulterior   stocks. 344,863  290,756  271,703  3,59,703 

U.  S.  exports  to-day 19,355  6,181  73,760 

Total  American 1,748,508  1,956,267  2,273,247  1,988.442 

East  Indian,  Brazil,  &c. — 

Liverpool   stock. 304,000  165,000  148,000  123,000 

London    stock 19,000  5,000  11,000  7,000 

Manchester    stock 19,000  12,000  15,000  6,000 

Continental  stock *124,000  41,000  27,000  40,000 

India  afloat  for  Europe 86.000  87,000  .53,000  28.000 

Egypt,  Brazil,  &c.,  afloat.. 10,000  42,000  35.000  19,000 

Stock  in  Alexandria,  Egypt *95,000  125,000  80,000  43,000 

Stock  in  Bombay,  India 569,000  413,000  351,000  286,000 

Total  East  India,  &c 1,226,000      890,000      720,000      ,552,000 

Total   American .1,748,508  1,956,267  2,273,247  1,988,442 

Total  visible  supply 2,974,508  2,846,267  2,993.247  2,540,442 

Middling  Upland.  Liverpool 5.30d.  7.87d.  6.32d.         5..59d. 

Middling  Upland,  New  York all.OOc.  14.10c.  11.2.5c.          9.9.5c. 

Egypt,  Good  Brown,  Liverpool..        8.20d.  lO.OOd.  lO^^rt.    10  7-16d. 

Peruvian.  Rough  Good,  Liverpool       8.75d.  9.00d.  lO.OOd.       10.2.5d. 

Broach,  Fine,  Liverpool 4.90d.  7d.  6  3-16d.    5  ll-16d. 

Tinnevelly.  Good,  Liverpool 5.05d.  7  l-16d.  6Hd.          5?id. 

*  Estimated,     a  August  17. 

Continental  imports  for  past  week  have  been  28,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  123,616  bales,  a  gain  of  128,247  bales  over  1913,  a  decrease 
of  18,739  bales  from  1912  and  a  gain  of  434,066  bales  over 
1911. 

AT  THE   INTERIOR  TOWNS  the  movement— that  is 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is   set  out   in 
detail  below. 


Tovms. 


Ala.,  Eufaula. 
Montgomery 

Selma 

Ark.,  Helena - 

Little  Rock. 

Ga.,  Albany.. 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveporl 
Miss.,Columb's 

Greenville 

Greenwood 

Meridian 

Natchez 

Vlcksburg 

Yazoo  Clty._ 
Mo.,  St.  Louis. 
N.C.,R.ileigh- 
C,  Cincinnati. 

Okla.,  Hugo 

S.C.,Greenw'(l.[ 
Tenn.,Memphis| 

Nashville 

Tex.,  Brenham 
Clarksville..   ' 

Dallas 

Honey  Grove 

Houston 

Paris 


Movement  to  Oct.  2    1014. 


Receipts. 


Week.  I  Season. 


Ship- 
ments. 
Week. 


Stocks 

Oct. 

2. 


1,384 

11,250 

6,92.51 

2,072 

3,736; 

1.917| 

3,512' 

1,656 

18,402 

3,580 

3,137 

2,083 

6,407 

6651 

4,090 

3,558 

768| 

1,285 

823 

1,762 

1,538 

125 

604 

800 

480 

19,568 


1,444' 
1,000 
3,522 
900 
78,308 
4,690: 


6.087 

41,457 

25,760 

4,248 

5,547 

9,793 

6.007 

3,162 

59.956 

13,117 

8,040 

3,956 

16,813 

1,662 

8.791 

8,392 

2,425 

3,095 

2,160 

4,267 

8,734 

190 

7,599 

1,540 

1,072 

38,929 

6 

6,394 

3,600 

9,803 

4,200 

265,134 

14,390 


77 

2,320 

2,009 

218 

1,099 

'""850 

1,216 

8,029 

575 

203 

1,656 

925 

75 


105 


282 


1.703 
100 

887 

400 

44 

6,595 

I 

.556 

200 

2,722 

200 

67,491 
741' 


4,104 

35,380 

20,067 
4.683 
7,989 

10.118 
5,522 
1,611 

42.167 
9,852 
7,215 
1,627 

18,605 
1,643 
9,294 

10,674 
3,383 
3,785 
2,300 
5,086 

12,527 

SO 

4,819 

1,100 

1,125 

38,036 
6 
3,958 
2,700 
3,030 
3,000 

58,558 

10,000 


Movement  to  Oct.  3  1913. 


Receipts. 


Ship- 

;  ments. 

Week.     Season.  |  Week. 


994 

11,919 

8,193 

1,530 

5,980 

2,000 

4,95.'") 

13,093 

20,151 

3,670 

3,792 

3,081 

6,260 

1,766 

2,987 

4,500 

970 

800 

1,016 

1,334 

3,173 

1,166 

998; 

1,3071 

612t 
21.666[ 

440 
1,542 

831 
2,732 

500 

132,069 

1,508 


6,987 

46,958 

35,6671 

2,878 

10,972 

12,045 

9,547 

21,320| 

70,968 

11,420 

S,2.32l 

8,480: 

22,7101 

4,742| 

6,489| 

7,905 

3,488 

2,209| 

2,102 

3,2.53 

15,166 

2,925 

9,997 

4.906 

1,981 

41,181 

893 

14,818 

5,0.59 

14.326 

3,728] 

781,399,1 

16,764 


Stocks 

Oct. 

3. 


1,524 

7,063 

6,843 

290 

1,232 

1,933 

2,678 

8,522 

15,783 

2,750 

3,607 

2,271| 

2,888 

1,267 

576 

600 

617 

700 

,579 

293 

3,495 

1.050 

2,9451 

229 

728 

9,449 

84 

1..5,37 

l,304l 

1,207, 

1,635 

13,7441 


1,119 


1,887 

15.805 
6,356 
2,623 

10,770 
2,000 
4,409 
7,958 

23,1.59 

6,726 

838 

4,038 

10.768 
2,735 
5,052 
7,,500 
3,142 
940 
1,826 
4,.508 
3,058 
321 

17,008 

1,828 

384 

30,804 
798 
1.228 
1,615 
5,721 
1.404 

98.136 
5.411 


Total,  33  to  was  19 1.991     595.126102,278  344,863  267. .535  1,212.1 15200.518290.7.56 
OVERLAND  MOVEMENT  FOR  THE  WEEK  .WD  SINCE  AUG.  1. 


Oct.  2 — 
Shipped —  Week. 

Via  St.  Louis 1,703 

Via  Cairo _  1031 

Via  Rock  Island lll-lllll" 

Via  Louisville 428 

Via  Cincinnati Z.ZIII       335 

Via  Virginia  points 879 

Via  other  routes,  &c 10,762 


1914- 


Total  Kro.ss  overland .15,138 

Deduct  shiprnenis — ■ 

Overland  to  N.  Y.,  Boston,  &c 183 

Between  interior  towns 276 

Inland,  &c.,  from  South 6,247 

Total  to  be  deducted 6,706 


Since 
Aug.  1. 
21,332 
3.921 

""3",55i 
1,534 
4,949 

18,022 

53,309 

3,251 

8,. 523 

26,624 

38,398 


1913-— 

Since 
Week.       Aug.  1. 
3,495         24,1.53 
8,461         14,269 
50  160 

1,493  7, .504 

608  4.666 

3,217         11, .561 
8,104         21,020 

25,518        83,333 


3,069 

641 

3,996 


9.461 

5.779 

19.636 


7.706        34.876 


Leaving  total  not  overland* 8,432       114,911 

*  Including  movement  by  rail  to  Canada. 


17,812        48,457 


990 


THE    CHRONICLE 


[Vol.  xcex. 


The  foregoing  shows  the  week's  net  overland  movement 
has  been  8,432  bales,  against  17,812  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  33,546  bales. 


-1914- 


Jn  Sight  and  Spinners'  Takings.     Week. 

Receipts  at  ports  to  Oct.  2 158,124 

Net  overland  to  Oct.  2 8,432 

Southern  consumption  to  Oct.  2-  -   60,000 


—1913- 

Since 

Week.         Aug.  1. 

416,299     1.734,431 

17,812  48,4.57 

60,000        546,000 


Total  marketed ---226,556 

Interior  stocks  in  excess 89,713 


Since 

Aug.  1. 

440,592 

14,911 
610,000 


965,503     494,111     2,328,888 
224,724       66,987         147,298 


Came  into  sight  during  week--316,269      561,098 

Totalin  sight  Oct.  2 1,190,227       


2.476,186 


North,  spmners- takings  to  Oct.  2    65,368         198,162       64,663         306,276 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week.  


Closing  Quotations  for  Middling  Cotton  on — 

Oct.  Z. 

Saturday.  Monday. 

Tuesday. 

Wed"  day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans  .. 

Mobile 

Savannah  

Charleston 

Wilmincrton 

SH 
8^ 
8M 
7H 
8M 

7H 
7Yi. 
SH 
SH 

7V» 

fl 
8H 

8 

8H 

T'/k 

m 

f 

m 

8 

8  1-16 

8  * 

8^ 

7H 

7% 

8 

8  1-16 

8 

8^ 
7% 
7H 

8 

8  1-16 

7>^ 
7H 
7V2 
7)4 

Norfolk 

Augusta 

Memphis 

St.  Louis- 

Houston 

Little  Rock 

8M 

8 

8H 

7»A 
IH 

8H 

7M 

7% 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  indicate  that 
while  rain  has  been  quite  general  in  Atlantic  and  Gulf  sec- 
tions during  the  week,  the  rainfall  has  not  as  a  rule  been 
excessive.  Picking  has  made  excellent  progress]  but  mar- 
keting continues  very  much  restricted. 

Galveston,  Tex. — Clear  and  cool  weather  has  prevailed 
throughout  the  week.  Army  worms  are  reported  to  have 
seriously  damaged  late  planted  cotton,  but  with  this  ex- 
ception, conditions  are  excellent.  Exportation  of  cotton 
to  foreign  countries  has  increased  considerable.  There 
has  been  no  rain  during  the  week.  The  thermometer  has 
averaged  74,  the  highest  being  82  and  the  lowest  66. 

Abilene,  Tex. — Minimum  thermometer  46. 

Brenham,  Tex. — The  thermometer  has  ranged  from  58  to 
80,  averaging  69. 

Cuero,  Tex. — Average  thermometer  68,  highest  84,  low- 
est 52. 

Dallas,  Tex. — The  thermometer  has  averaged  68,  the 
highest  being  80  and  the  lowest  56. 

Henrietta,  Tex. — Thermometer  has  averaged  65,  ranging 
from  48  to  82. 

Huntsville,  Tex. — The  thermometer  has  ranged  from  48 
to  80,  averaging  64. 

Kerrville,  Tex. — Average  thermometer  62,  highest  82, 
lowest  42. 

Lampassas,  Tex. — The  thermometer  has  averaged  63, 
the  highest  being  80  and  the  lowest  46. 

Longview,  Tex. — The  thermometer  has  averaged  66, 
ranging  from  52  to  80. 

Lulirig,  Tex. — The  thermometer  has  ranged  from  54  to  84, 
averaging     69. 

Nacogdoches,  Tex. — Average  thermometer  66,  highest  82, 
lowest  50. 

Palestine,  Tex. — The  thermometer  has  averaged  67,  the 
highest  being  80  and  the  lowest  54. 

Paris,  Tex. — The  thermometer  has  averaged  68,  ranging 
from  52  to  84. 

San  Antonio,  Tex. — The  thermometer  has  ranged  from 
58  to  84,  averaging  71. 

Taylor,  Tez.— Minimum  thermometer  54. 

Wealherjord,  Tex. — The  thermometer  has  averaged  64, 
the  highest  being  80  and  the  lowest  48. 

Ardmore,  Okla. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  67,  ranging  from  50  to  84. 

Holdenville,  Okla. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  50  to  80,  aver- 
aging 65. 

Marlow,  Okla. — There  has  been  no  rain  the  past  week. 
Average  thermometer  68,  highest  87,  lowest  49. 

Eldorado,  Ark. — There  lias  been  rain  on  one  day  of  the 
week,  th(!  j)recipilation  reaching  sixty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  ()5,  the  highest  being 
82  and  the  lowest  49. 

Fort  Smith,  Ark. — We  hav(!  had  no  rain  tlie  past  week. 
The  thermometer  has  averaged  ()6,  ranging  from  52  to  80. 

Little  Rock,  Ark. — It  has  rained  on  ouo  dav  of  the  week, 
with  rainfall  to  the  extent  of  five  hundred tlis  of  an  in(;li. 
The  thermometer  has  ranged  from  54  to  7H,  averaging  Oli. 

Alexandria,  La. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  reaching  forty  hundr«'dths  of  an  inch. 
Average  thermometer  ()7,  highest  83,  lowest  51. 

New  Orleans,  La. — There  has  been  rain  on  tliree  days  tlio 
past  w(!ek.  The  rainfall  readied  seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  71,  the  higliesl  being 
80  and  the  lowest  62. 


Shreveporl,  La. — There  has  been  rain  on  three  days  of  the 
past  week,  the  rainfall  reaching  thirty-seven  hundredths 
of  an  inch.  The  thermometer  has  averaged  67,  ranging 
from  54  to  80. 

Columbus,  Miss. — We  have  had  rain  on  four  daj^s  during 
the  week,  the  rainfall  being  two  inches  and  twenty-four 
hundredths.  The  thermometer  has  ranged  from  51  to  84, 
averaging  68. 

Greenwood,  Miss. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  forty-five  hundredths. 
Average  thermometer  65,  highest  82,  lowest  48. 

Vicksburg,  Miss. — ;There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  reaching  sixty-six  hundredths 
of  an  inch.  The  thermometer  has  averaged  66,  the  highest 
being  79  and  the  lowest  56. 

Livingston,  Ala. — ^Rain  has  faUen  on  one  day  of  the  week, 
the  rainfall  reaching  two  inches.  The  thermometer  has 
averaged  65,  ranging  from  52  to  78. 

Mobile,  Ala. — Weather  generally  favorable,  but  some 
points  report  damage  by  rain.  Picking  is  going  on  rapidly. 
It  has  rained  on  four  days  of  the  week,  the  precipitation 
reaching  three  inches  and  thirty-seven  hundredths.  The 
thermometer  has  ranged  from  57  to  81,  averaging  70. 

Montgomery,  Ala. — There  has  been  rain  on  three  days 
during  the  week,  the  precipitation  being  two  inches  and 
thirty-one  hundredths.  Average  thermometer  66,  highest 
78  and  lowest  54. 

Selma,  Ala. — There  has  been  rain  on  four  days  during  the 
week,  the  precipitation  being  one  inch  and  thirty-eight 
hundredths.  The  thermometer  has  averaged  64.5,  the  high- 
est being  74,  and  the  lowest  53. 

Madison,  Fla. — There  has  been  rain  on  five  days  during 
the  week,  the  rainfall  reaching  one  inch  and  seventy-eight 
hundredths.  The  thermometer  has  averaged  70,  ranging 
from  57  to  83. 

Tallahassee,  Fla. — It  has  rained  on  four  days  of  the  week, 
the  precipitation  reaching  two  inches  and  forty-three  hun- 
dredths. The  thermometer  has  ranged  from  59  to  80, 
averaging  70. 

Albany,  Ga. — Rain  has  fallen  on  five  days  of  the  week. 
The  rainfall  reached  seventy-two  hundredths  of  an  inch. 
Average  thermometer  69,  highest  81,  lowest  57. 

Augusta,  Ga. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  the  highest  being  80  and 
the  lowest  52. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  to  the  extent  of  seventy-seven  hundredths  of  an 
inch.  The  thermometer  has  averaged  67,  ranging  from 
55  to  80. 

Greenville,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  three  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  44  to  82,  averaging  63. 

Spartanburg,  S.  C. — Rain  on  one  day  of  the  week,  to  the 
extent  of  two  hundredths  of  an  inch.  Average  thermometer 
64,  highest  81,  lowest  46. 

Charlotte,  N.  C. — We  have  had  rain  on  one  day  the  past 
week,  the  rainfall  reaching  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  62,  the  highest  being  76  and  the 
lowest  49. 

Gt.dsboro,  N.  C— There  has  been  rain  on  one  day  the  past 
week,  the  rainfall  reaching  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  61,  ranging  from  42  to  80. 

Weldon,  N.  C. — Rain  has  fallen  on  one  day  of  the  week, 
the  rainfall  being  sixty-nine  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  39  to  80,  averaging  60. 

Dyersburg,  Tenn. — We  have  had  rain  on  one  day  during 
the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
Average  thermometer  65,  highest  80,  lowest  50. 

Milan,  Tenn. — The  week's  rainfall  has  been  one  hun- 
dredth of  an  inch  on  one  day.  The  thermometer  has  aver- 
aged 64,  the  highest  being  80  and  the  lowest  48. 

Memphis,  Term. — We  have  had  rain  on  one  day  during 
the  week,  to  the  extent  of  four  hundredths  of  an  inch. 
The  thermometer  has  averaged  6(5,  ranging  from  53  to  79. 

Savannah,  Ga.^We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  ninety-one  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  55  to  76,  averag- 
ing 68. 

THE  AGRICULTURAL  DEPARTMENT'S  SEPTEM- 
BER REPORT. — The  following  statement,  showing  the  con- 
dition of  cotton  on  Sept.  25,  was  issued  by  the  Department 
of  Agriculture  on  Oct.  2: 

'V\i>.:  Crop  Ucportiiig  iJoard  of  the  Bureau  of  Statistics  of  the  United 
Stall's  Department  of  Agriculture  estimates,  from  the  reports  of  the  eorre- 
.spontlents  and  antmts  of  the  Bureau,  that  the  condilinn  of  the  cotton  crop 
on  .Sept.  2.')  was  73.5'^  of  a  normal,  as  compared  with  7K  on  Auk.  25  1914, 
(i4.1  on  H<'|>t.  25  1913  and  68.5  the  average  of  the  past  ten  years  Sept.  25. 
Comparisons  by  Stateji  follow: 


StatfS—  19U- 

Virginia 80 

North  (Carolina 79 

South  Carolina 72 

<  icorgia 81 

Florida     - 81 

Alabania 78 

Mississippi 68 

lioulslana 67 

T.xiis 70 

ArkaiiKas 69 

'l\'un«;.ssoe 70 

Mls.Hourl 72 

Oklahoma 80 

<  '.il Ifornla 06 

United  States 73.5 


t-pt.     25 

Aug. 

10-year 

10-|/(«r 

2r> 

ai'vrage 

1913. 

average. 

1914. 

change. 

75 

76 

86 
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82 
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71 
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—4 

72 

72 
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78 
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69 
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—5 

'^ 

66 

U 

—7 

62 
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=i 
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76 

68 
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72 
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42 

66 

80 
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100 

98 

--- 

64.1 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  Takings. 
Week  and  Season. 

1914. 

1913. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Sept.  25 

Visible  supply  Aug.  1-     _     

2.850.892 

31 6".  269 

620.000 

&7.000 

&30.000 

3.000 

3".176".8i6 

1.190,227 

88,000 

168,000 

63,000 

28,000 

2.540.051 

56T,098 
25,000 

4,000 
43,000 

9,000 

2,5SV,55i 

American  in  sight  to  Oct.  2 

Bombay  receipts  to  Oct.  1 

Other  India  shipments  to  Oct.  1 
Alexandria  receipts  to  Sept.  30- 
Other  supply  to  Sept.  30  * 

2.476.186 
97.000 
65.000 
98,600 
59,000 

Total  supply _. 

3.217,161 
2.974.508 

4,714.043  3,182,149 
2.974.508  2.846.267 

5,377,337 

Deduct — 
Visible  supply  Oct.  2 

2,846,267 

Total  takings  to  Oct.  2-a 

Of  which  American 

242,653 

173,653 

69,000 

1.739,535]     335,882!  2.531.070 
1.121,535     264,882]   1,8,53.470 

Of  which  other 

618, 000 1       71,0001       677.600 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

b  Estimated. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
510.000  bales  in  1914  and  546,000  bales  in  1913 — takings  not  being  available 
— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1.229.535  bales  in  1914  and  1.985.070  bales  in  1913,  of  which  611.535 
bales  and  1,307,470  b.ales  American. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manebester  states  that  the  market  is 
irregular  and  easier  for  both  yarns  and  shirtings. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  65,883  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bates. 

NEW  YORK— To  Liverpool— Sept.  30— Adriatic.  900 900 

To  Rotterdam — Sept.  29 — Nieuw  Amsterdam,  500 500 

To  Barcelona — ^Sept.  30 — Hero,  700 700 

To  Genoa — Sept.  26— Cretic,  2,029 2,029 

To  Naples— Sept.  26 — Cretic.  300 300 

To  Mexico — Sept.  25 — 50 50 

GALVESTON — To  Liverpool — Sept.  26— Hackness.  8, 729. --Sept. 
29 — ChanceUor.    8,091---Sept.    30 — Ikala,    9,507;    Florres- 

ton,  1,511 -27,838 

To  Gothenburg — Sept.  25 — Mexicano,  425 ---      425 

To  Christiania — Sept.  25 — Mexicano,   1,200 1,200 

To  Genoa — Sept.  28 — Principessa  Laetitia,  7,550 7,550 

TEXAS  CITY — To  Mexico — Sept.  26 — City  of  Tampico,  853 853 

NEW  ORLEANS — To  Liverpool — Sept.  28 — Napierian,  667 667 

To  Genoa— Sept.  28— Monginevro,  1,766 1,766 

To  Barcelona — Sept.  29 — Valbanera,  1,000 1,000 

To  Mexico — Sept.  26 — Haakon,  400-__Oct.  1 — Oaxaca,  900..-    1.300 

To  Rotterdam — Sept.  29 — Gorredijk.  1.400 1,400 

SAVANNAH — To   Liverpool — Sept.  29 — Romsadalen,   850- --Sept. 

30— Concord.  300 1,150 

To  Gothenburg — Sept.  30 — Concord,  450 450 

To  Christiania— Sept.  30 — Concord,  50 50 

To  Oporto — Sept.  29 — Romsadlaen.  400.. Sept.  30 — Concord, 

100- 500 

To  Malaga — Sept.  30 — Concord.  900 900 

To  Barcelona — Oct.  1 — Dora  Baltea.  3.007 3.007 

To  Genoa — Oct.  1 — Dora  Baltea.  2,271 2,271 

CHARLESTON— To  Uverpool^-Sept.  30— Romsdalen,  1,000 1,000 

BOSTON — To  Liverpool^Sept.  24 — Franconia,  80 80 

SAN  FRANCISCO — To  Japan— Sept.  25— Manchuria,  5,410 5,410 

PORT  TOAVNSEND— To  Japan— Sept.  29— Panama  Maru.  2,587-  2,587 

Total 65,838 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  fonn,  are  as  follows: 

Great  French     Ger Olh.Euipoe — ■  Mex., 


Britain . 

New  York 900 

Galveston 27.838 

Texas   City 

New  Orleans--.       667 

Savannah 1,150 

Charleston 1,000 

Boston 80 

San  Francisco-.     

Port  T  o wnsend  -     


Ports. 


many. 

North . 

South. 

&c.  Japan. 

Total. 

500 

3,029 

50    ---. 

4,479 

1,625 

7,550 

37,013 

8.53     

853 

1,400 

2,766 

1,300     

6,133 

500 

6,678 

8,328 







1,000 

80 

5,410 





'-'.'.'.   5",4i0 







2,587 

2,587 

Sept.  25.        Oct.  2. 


Total 31.635       4.025  20,023  2,203  7,997     65,883 

Exports  since  Aug.  1  include  16,140  bales  to  Japan  from  Pacific  ports. 

Cotton  freights  at  New  York,  as  reported  by  Lambert  & 
Barrows,  are  as  follows,  quotations  being  in  cents  per  100  lbs.: 

Liverpool,  35:  Manchester,  35;  Havre,  45;  Rotterdam,  75;  Bergen,  68-75; 
Nykoping,  75;  Barcelona,  75;  Genoa,  75;  Naples,  75;  Japan,  75;  China.  7."). 

LIVERPOOL. — By   cable  from   Liverpool   we   have   the 

following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 

port: 

Sept.  11.  Sept.  18. 

Sales  of  the  week 13.000  21.000 

Of  which  speculators  took 200 

Of  which  exporters  took 1 ,000  1 , 1 00 

Sales,  American 11,000.  18,000 

Actual  export 4,000  3,000 

Forwarded- 26,000  ,30.000 

Total  stock 867.000  855.000 

Of  which  American 577.000  560,000 

Totai  imports  of  the  week 16.000  20.000 

Of  which  American-  -  - -.      9.000 

Amount   afloat 21.000  27,000 

Of  which  American .-  5,000  7.000        

Dealings  in  spot  cotton  during  the  past  week  have  been 
as  follows: 


2,000 

30 ,000 

829,000 

535.000 

6.000 

3,000 


2,000 

34,000 

815,000 

511,000 

22.000 

4.000 


Spot. 

SatUTday. 

Monday. 

i    Tuesday. 

Wednesday. 

Thursday. 

Friday. 

12:15 1 

P.  M / 

Limited 
demand. 

Fair 
demand. 

Moderate 
1  demand. 

Fair 
■    demand. 

Good 
demand. 

Moderate 
demand . 

Mld.Upl'ds 

5.55 

5.55 

5.55 

1         5.30 

5.30 

5.30 

Sales 

American  . 

5,000 
4,100 

5.000 
;        3,200 

'        4,100 
2.200 

5.800 
4.100 

4. .300 
3.600 

Imports I 

American  .; 

550 

1,250 

4.017 
1          492 

6.758 
511 

1.000 
1.100 

9.105 
1.200 

BREADSTUFFS. 

Friday  Night,  Oct.  2  1914. 
Flour  early  in  the  week  was  rather  quiet,  but  later  on  a 
better  demand  sprang  up,  and  it  is  .said  that  an  active  busi- 
ness was  done.     Some  attempt  is  being  made  to  push  the 


sale  of  rye  flour  by  food  investigators  as  being  cheaper  and 
more  nutritious  than  wheat  flour.  The  prices  of  the  two 
kinds,  however,  are  very  close  together  nowadays,  and  it 
may  be  doubted  whether  sales  of  wheat  flour  will  suffer  much 
through  recommendations  by  food  experts  of  rye  flour. 
The  exports  of  flour  have  been  on  a  very  hberal  scale.  This 
fact  has  excited  comment.  Grain  bills  of  exchange  have 
been  reported  more  plentiful  and  rates  easier,  coincident  with 
the  arrangements  to  send  gold  to  Ottawa  as  a  first  install- 
ment of  the  proposed  gold  pool  to  facilitate  transactions  in 
foreign  exchange.  Even  apart  from  this,  some  of  the  trade 
are  inclined  to  believe  that  the  general  trend  of  prices  must 
be  upward  for  some  time  to  come.  The  war,  it  is  assumed, 
"ttdU  cut  down  supplies  in  Europe  and  interfere  with  agri- 
culture to  a  very  serious  extent,  so  that  even  after  peace  is 
established  prices  are  expected  by  many  to  rule  high  for  a 
certain  period.  Last  Tuesday  there  was  a  report  that  100,000 
barrels  of  flour  had  been  sold  to  Greece  at  Kansas  City. 
St.  Louis,  Minneapolis  and  Kansas  City  have  all  reported 
a  good  foreign  demand.  St.  Louis  advices  state:  "The 
largest  sale  of  flour  ever  consummated  in  St.  Louis  is  reported 
on  Sept.  30  of  110,000  barrels  to  one  of  the  foreign  nations." 
The  total  production  last  week  was  450,360  barrels,  against 
462,925  in  the  previous  week  and  475,085  last  year. 

Wheat  has  declined  with  less  speculation,  large  receipts 
and  no  remarkable  export  demand  considering  the  times. 
Northwestern  banks  are  not  encouraging  farmers  to  hold  their 
wheat.     That  is  one  reason  why  the  receipts  have  been  so 
large.     Also  the  victories  latterly  reported  for  the  Allies  have 
encouraged  the  hope  that  peace  may  not  be  very  far  off. 
Peace  would  be,  theoretically  at  least,  a  bearish  factor.     A 
prolongation  of  the  war  would  conversely  be  taken  as  point- 
ing to  higher  prices.     Although  export  business  has  been 
comparatively  moderate,  the  clearances  from  the  seaboard 
have  been  noticeably  large.     Last  Tuesday,  for  instance, 
they  reached   the   striking   total   of   1,383,000   bushels,   all 
domestic  wheat.     Recent  exports  of  wheat  have  been  so 
large  as  to  excite  remark.     But  a  good  deal  of  emphasis  has 
been  laid  on  the  receipts  at  primary  points  at  the  West. 
Taken  in  connection  with  the  recent  increase  in  the  world's 
available  supply  and  some  falling  off  at  times  in  the  European 
demand  these  receipts  have  exerted  no  slight  effect  on  the 
market.     And  small  wonder.     The  total  world's  available 
supply  increased  last  week  no  less  than  19,046,000  bushels,  as 
against  an  increase  in  the  same  time  last  year  of  only  5,674,- 
000   bushels.     The  increase  in   the  total  American  supply 
amounted    to    17,546,000    bushels,    which    was    practically 
10,000,000  bushels  larger  than  the  increase  in  the  same  week 
last   year.     The   increase  in   American   wheat   east   of   the 
Rocky  Mountains  was  8,445,000  bushels,  as  contrasted  with 
an  actual  decrease  in  the  same  week  last  year  of  114,000 
bushels.     Things  of  this  sort  have  been  commented  upon  in 
Liverpool  and  have  helped  to  depress  prices  there,  especially 
as  the  weather  and  crop  advices  from  Argentina  of  late  have 
been  favorable.     The  total  world's  wheat  supplv  is  now  put 
at  158,663,000  bushels,  against  1.52,290,000  bushels  at  the 
same  time  last  year  and  123,500,000  in  1912.     The  European 
visible  supply  increased  1,400,000  bushels,  as  against  a  de- 
crease in  the  same  week  last  year  of  1,900,000  bushels,  a 
difference  of  3,300,000  bushels.     The  European  \isible  total 
now  amounts  to  70,408,000  bushels,  against  71,400,000  a 
year  ago.     P>om  France  it  is  reported  that  some  progress 
is  being  made  in  field  work,  the  weather  now  being  favorable. 
Similar  news  comes  from  Russia.     In  India  the  weather  is 
fine  and  crop  prospects  are  good.     On  the  other  hand,  some 
factors  in  the  situation  have  had  a  more  or  less  steadying 
tendency.     Early   in    the     week   there   was     a   report  that 
the  Dardanelles  had  been  closed  and  that  100,000  barrels  of 
flour  had  been  sold  to  Greece  at  Kansas  City.     Also  the  Rus- 
sian official  crop  estimate  put  the  total  at  about  200,000,000 
bushels  less  than  the  crop  of  last  year.     In  other  words,  the 
wheat  yield  of  Russia  is  stated  at  778,800,000  bushels,  against 
977,248,000  bushels  last  year.     This  of  itself  caused  a  firmer 
tone  for  a  time.     This  decrease  in  Russia  more  than  offsets 
an  increase  in  the  crop  of  Argentina,  where  the  total  is  put 
at  176,000,000  bushels,  or  some  42,000,000  bushels  more 
than  was  harvested  last  year.     Also,  though  France  sends 
more  cheerful  reports  about  the  weather  and  field  work,  the 
advices  confirm  the  damage  to  wheat  in  the  French  war 
region.     Moreover,  in  Russia  prices  for  all  kinds  of  grain 
are  firm,  with  holders  offering  sparingly.     And  in  India,  if 
the  crop  prospects  are  good,  it  is  none  the  less  true  that  offer- 
ings  of   wheat   just   now   continue   very    small.     Australia 
promises  only  a  moderate  crop;  more  rain  is  needed  there. 
The  crop  of  Spain  will  be  even  smaller  than  was  expected. 
It  will  be  less  than  that  of  last  year.     Still,  as  aheady  inti- 
mated, prices  have  sagged  under  increasing  supplies  at  home 
and  abroad,   and   the  effect  of  reported   victories  bj^   the 
Alhes.     Meantime,  Germany  is  reporting  the  crops  as  much 
under    expectations,    but    Liverpool    advices    add:     "It    is 
believed  here  that  this  is  done  to  encourage  economy  in  the 
use  of  wheat  for  bread-making  as  the  crop  was  largely  gath- 
ered before  the  war."     France  reports  le^s  favorable  weather 
now,  with  Paris  pricas  of  wheat  and  flour  rising  sharply 
on  full  confirmation  of  damage  to  the  crop  in  the  North. 
To-day  prices  again  declined.     Within  48  hours,  however, 
export  sales  estimated  at  as  high  as  1,500,000  bushels  have 
been  made  partly  for  shipment  via  the  Gulf  ports.     Austria- 
Hungary's    crop  is    reported    as    44,000,000    bushels    below 
normal  needs. 
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DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mun.     Tiirs.      Wed.   Thurs.Fri. 

No.  2  red cts.llSH    114H    117M    115       114>i   112>i 

September  delivery  in  elevator 114>s    115 34    114Ji 

December  delivery  in  elevator 117'A   118}^    118       116)^   114J^   115 

May  delivery  in  elevator 124Ji    125       124J^    124M    123       121>4 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES     IN    CHICAGO. 

Sal.     Mon.    Tiirs.     Wed.  Thiirs.    Fri. 

September  delivery  in  elevator.cts.lOoK   106J^   106>i   104 

December  delivery  in  elevator 108M   109H   109       108J^   106)^   105^ 

May  delivery  in  elevator 1155^    116Ji    115^   115       113«  111% 

Indian  corn  has  declined  in  company  with  wheat.  In 
fact,  like  wheat,  within  the  last  ten  daj^s  corn  has  declined 
materially.  No  great  export  business  has  been  done  for 
one  thing.  Also,  the  tendency  is  to  increase  the  crop 
estimates.  One  issued  in  Chicago  yesterday  was  2,668,- 
000,000  bushels,  or  40,000,000  bushels  more  than  was 
indicated  by  the  Government.  Outside  business  has  been 
small.  The  weather  at  the  West  has  been  clear  and  cool, 
making  ideal  conditions  for  curing  the  crop.  The  Eastern 
demands  at  Chicago  has  been  comparativelj'  small.  The 
weather  has  been  so  favorable  that  the  expectation  is  very 
general  that  receipts  will  increase  materially  in  the  near 
future.  In  Argentina  the  weather  has  been  favorable  so 
that  increased  shipments  from  that  quarter  are  expected 
very  shortly.  On  the  other  hand,  American  country  offer- 
ings have  not  increased  materially  and  for  a  time  the  re- 
ceipts may  be  small  or  until  the  new  crop  begins  to  move. 
Also,  there  have  been  some  rumors  of  export  sales.  Not 
that  they  have  been  fully  confirmed,  but  the  mere  circula- 
tion of  such  rumors  has  from  time  to  time  caused  more  or 
less  covering,  and  it  appears  that  a  moderate  export  trade 
was  actually  done.  Also,  a  Western  authority  stated  the 
supply  of  corn  in  seven  surplus  States  of  the  West  as  44,- 
000,000  bushels  smaller  than  on  September  11th.  It  is  a 
fact,  too,  that  whatever  may  be  the  actual  size  of  this  season's 
crop  available  supplies  for  the  time  being  at  any  rate  are 
decreasing.  The  falling  off  last  week  was  816,000  bushels, 
as  contrasted  with  an  increase  on  the  other  hand,  in  the 
same  week  last  year  of  784,000  bushels.  Stocks  at  Chicago 
decreased  845,000  bushels  last  week  and  are  now  only  about 
half  as  large  as  they  were  a  year  ago.  The  total  American 
available  supply  is  7,210,000  bushels,  according  to  one 
computation,  or  1,500,000  bushels  less  than  at  this  time  last 
year,  even  if  it  is  3,000,000  bushels  larger  than  at  the  same 
time  two  years  ago.  Argentine  corn  has  been  quoted  at 
times  here  at  68  cents  cost  freight  and  insurance,  or  several 
cents  below  the  Chicago  level.  To-day  prices  again  de- 
clined. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tiics.    Wed.  Thttrs.    Fri. 

No.  2  mixed cts.  85         85         82M     81>4     80?4     80 

'DAII,Y  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tucs.     Wed.  Thurs.   Fri. 

September  delivery  in  elevator,cts.  7&M     75%     7314     71         

December  delivery  in  elevator 70         &9H     67%     6714     66%     66J^ 

May  delivery  in  elevator 725^      72%     70%     70M     69%      68% 

Oats,  like  other  grains,  have  declined,  although  there  have 
been  persistent  rumors  at  times  of  large  sales  to  Greece. 
Last  Monday  Chicago  reported  export  sales  at  the  seaboard  of 
1,250,000  bushels,  though  only  200,000  bushels  were  re- 
ported here.  On  Tuesday  there  were  rumors  of  sales  at  Kan- 
sas City  to  Greece  of  1,000,000  bushels,  while  it  was  said 
at  the  same  time  that  750,000  bushels  had  been  sold  here  for 
export  to  Europe.  The  reports  in  regard  to  the  Kansas  City 
sales,  however,  were  not  fuUy  confirmed,  and  it  was  noticea- 
ble that  Chicago  prices  on  that  day,  in  spite  of  the  rumors  of 
immense  sales  to  Europe,  actually  closed  lower.  Of  late 
the  seaboard  business  for  export  has  undoubtedly  slowed 
down.  At  the  same  time  there  has  been  considerable  pressure 
to  sell.  Still,  there  has  been  moderate  export  demand,  a 
demand,  in  fact,  which  in  ordinary  times  would  be  con- 
sidered rather  large.  But  nowadays  if  not  more  than  250,- 
000  bushels  of  oats  are  sold  in  a  single  day  for 
export  people  speak  of  it  as  a  rather  slim  business.  Within 
the  last  ten  days  it  is  a  fact  beyond  question  that  the  decline 
in  oats  has  been  much  smaller  than  in  either  wheat  or  corn. 
Country  offerings  continue  small.  The  farmer  has  got  the 
idea  that  prices  are  going  very  mucii  higher.  Here  at  New 
York  prices  are  only  about  53^  cents  above  the  quotations 
ruling  for  No.  2  white  a  year  ago.  In  spite  of  the  fact  that 
the  available  supply  last  week  increased  1,016,000  bushels, 
or  more  than  double  the  increase  in  the  same  week  last  year, 
the  American  stock  is  over  10,000,000  bushels  smaller  than 
at  this  time  in  1913.  That  is  to  say,  the  total  is  put  at 
32,114,000  bushels,  against  42,939,000  bushels  at  this  time 
last  year.  Bulls  who  have  recently  sold  out  have  latterly 
been  buying  again,  on  th(!  assumption  that  a  recent  decline 
of  December  in  ('iiicago  of  about  3  cents  was  enough  and  that 
the  genera!  situation  warrants  liighcr  prices  sooner  or  later. 
T(j-day  i)ric(s  (ieclin(;d  and  then  rallied  on  renewed  ex])ort 
buying,  a  detriand  for  December  from  cash  houses  and  cover- 
ing of  shorts. 

DAILY  CJjOHXNC.   I'RICKH  OF  OATH   IN   NEW   YORK. 

Srit.         Mon.        Tiii;.s.         Wed.       Thurs.        Fri. 

Standard-s cts. .52^-52?^   .WJ^-S.'J  52-52!^   51,4-52  50Ji-51K   50Mi-51 

No.  2  white 52}ii-53       .53-53J4   52^i-53  .52j^-53  61'4-ai'A   51-51>^ 

DAILY  CLOSING   I'RKJKS  OF  OATS    l-MrrUIUCH  IN  CHICAGO. 

Sill.     Mon.    Tacx.     W<'(l .  'J'liurs.    Fri. 
September  delivery  In  clovatoF-CtH.   4f)Ji     40%     45% 

I)<-<-<rmb(T  delivery  III  elevator 49Ji     49%      47% 

May  delivery  In  elevator .52%      52%      51 

The  following  are  closing  quotations: 

KLOUK. 

winter,  low  Rrades $4  (mot,%A  r,l)   SnrlnKcWsarH $5  20®$5  35 

Winter  pateni.s b  >><><")   '>  00    Kansiis  slralKhtH.  Hacks.   5  20("i    5  40 

winter  str;ilKlilH 5  10(?«    5  J.')    KariHiiH  clwirs,  sacks 4  80('rt    5  10 

Winter  clearH 4  .">0f'/>   4  7.')   ( 'Ity  i)atentH 7  15 


GRAIN. 


Wheat.per  bushel — f .  o.  b. 

N.  Spring.  No.  1 il  U'A 

N.  Spring,  No.  2 

Red  winter.  No.  2 1  12% 

Hard  winter,  No.  2 1  llJi 

Oats,  per  bushel,  new —  cts 

Standard    --50!^@51 

No.  2,  white... 51@51H 

No.  3.  white 50@50H 


45^i 

48 

47  H 

47% 

51 

50% 

50% 

Com,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  in  bags. 

Rye,  per  bushel — 

New  York 

Western. 


cts. 
80 
80 
79>i 


96% 


Barley — Malting 66@78 


WEATHER  BULLETIN  FOR  THE  WEEK  ENDING 
SEPT.  28. — The  general  summary  of  the  weather  bulletin 
issued  by  the  Department  of  Agriculture  for  the  week  ending 
Sept.  28  is  as  follows: 

A  change  to  decidedly  cool  weather  over  the  cotton  region  as  compared 
with  several  preceding  weeks,  and  a  further  deficiency  in  the  rainfall  over 
the  upper  Ohio  drainage  region  and  thence  eastward  to  tlie  Atlantic  Coast, 
were  the  notable  features  of  the  weather  of  the  week.  Over  the  principal 
corn-growing  States  the  crop  has  matured  without  injury  from  frost;  cut- 
ting ie  progressing  rapidly  and  much  of  it  is  now  in  shock,  with  prospects 
of  a  fair  yield.  In  the  winter-wlieat  growing  .States  the  weather  has  con- 
tinued favorable,  the  soil  remains  in  good  condition,  except  in  portions  of 
the  Atlantic  Coast  States,  and  seeding  is  progressing  satisfactorily  except 
that  it  is  being  delayed  to  some  extent  to  avoid  damage  from  fly.  Tobacco 
has  improved  greatly  and  much  is  now  being  housed.  Pastures  are  re- 
ported in  excellent  condition  in  most  districts,  and  feed  of  all  kinds  is  plen- 
tiful. In  the  spring-wheat  States  the  weather  was  favorable  for  all  farm 
work  and  most  crops  are  now  safely  housed.  In  the  cotton  region  some 
damage  occurred  from  wind  and  heavy  rains,  and  picking  was  slightly  de- 
layed, but  on  the  whole  the  weather  was  favorable  for  picking,  and  for  the 
development  of  late  cotton  and  the  top  crop,  although  these  are  reported 
as  being  injured  in  some  districts  by  insects.  All  late  truck  and  other  crops 
are  in  good  condition  and  feed  is  plentiful.  Some  citrus  fruits  is  being 
stupped  from  Florida.  Over  the  Atlantic  Coast  States  from  Virginia  north- 
ward, severe  drought  continues  over  much  of  Pennsylvania  and  New  Jer- 
sey, and  plowing  and  seeding  are  delayed.  In  other  portions  of  this  dis- 
trict the  weather  was  more  favorable  and  the  ripening  and  gathering  of 
crops  ana  preparations  for  seeding  were  continued  without  interrup- 
tion. Over  the  great  range  country  of  the  Southwest  the  grass  is  maturing 
under  favorable  conditions,  and  stock  is  reported  ready  for  market.  Over 
the  northern  portions  of  the  Mountain  and  Plateau  districts  favorable 
weather  for  fall  work  continued,  except  that  the  ground  is  too  dry  for  seed- 
ing in  some  localities.  In  the  fruit-growing  regions  of  the  far  Northwest, 
apples  are  being  picked,  the  hop  harvest  has  been  completed  and  other  farm 
work  progressed  satisfactorily.  In  California  damp  weather  caused  some 
injury  to  raisins,  but  the  gathering,  drying  and  shipping  of  other  fruits 
continued  without  interruption. 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


SprinK  patents 


j  ."iOft*   6  75    Rye  flour 6  25^   5  75 


Si>rlriu  straights 5  25<^   5  40   Graham  flour 5  I5M   5  40 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats.            Barley. 

Rue. 

bbln.lQCMs. 

bush.  60  lbs. 

bush,  ne  lbs. 

bush.  ^2  lbs.  \bush.48lbs. 

bu.Bd  lbs. 

Chicago 

228,000 

4,345,000 

821,000 

2,810,000|       846,000 

78,000 

Milwaukee.. 

105,000 

555,000 

102,000 

680,000|       803,000 

133,000 

Duluth 

4,644,000 

589,000        543,000 

287,000 

Minneapolis 

4,1.57,000 

107,666 

790,000,    1,683.000 

215,000 

Toledo 

240,000 

14,000 

69,000;         

3,000 

Detroit 

9,665 

77,000 

13,000 

116,000i 

Cleveland  .. 

2,000 

13,000 

31,000 

18,000            1.000 

3,666 

St.  Louis 

90,000 

857,000 

142,000 

648.000 

64,000 

3.000 

Peoria 

87,000 

51,000 

252,000 

199,000 

83,000 

22,000 

Kansas  City 

2,242,000 

97,000 

191,000 

Omaha 

440,000 

221,000 

494,000 

Total  wk.' 14 

521,000 

17,621,000 

1.800,000 

6,604,0001  4,023,000 

744,000 

Same  wk.  '13 

451,000 

10,964,000 

4,991,000 

6,228,000    4,344,000 

545,000 

Same  wk.  "12 

441  776 

13,640,655 

3,978,588 

6,587,623;   2,761.464 

714,561 

Since  Aug.  1 

1 

1914 

3,508,000 

106,813,000 

31,510,000 

67,873,000  16,683,000  4,561,000 

1913 

3,258,000 

79,983,000 

33,004,000 

55,333,000  17,568,000  3,731,000 

1912 

2,652,603 

82,837,414 

28,371,040 

47.550,1821 12, 510,.593  3,956.782 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Sept.  26  1914  follow: 


Flour, 

Receipts  al —  bhls. 

New  York 293,000 

Boston 47,000 

Philadelphia 64,000 

Baltimore 40,000 

New  Orleans* 112,000 

Newport  News...  3,000 

Galveston 

Mobile 16,000 

Montreal 102,000 


Wheat, 

hush . 

1,092,000 

220,000 

539,000 

938,000 

272,000 

112,000 

1,100,000 


2,088.000 


Corn, 
bush. 
329,000 
44,000 
37,000 
34,000 
29,000 


11,000 


Oats, 

hush. 

1,229,000 

109,000 

289,000 

1,428,000 

279,000 


1,000 
263,000 


Barley, 

bush. 

162,000 

40,000 

40,000 

1,000 


12,000 


Rye, 

bush. 

148.000 

81.000 

61,000 

190,000 


Total  week  1914- -     677,000     6,361,000        484.000     3, .598, 000     2.55.000     481,000 
SlnceJan.l  1914.16,145,000  163411,000  19,673,000  40.829,000  9034.000  3314,000 

Week  1913 488,000     3,383,000         ,530,000         775,000     247,000       25,000 

Since  Jan.  1  1913.16,340,000  136510,000  44,785,000  41.838.000  16044000  2515.000 


♦Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Sept.  26  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York 836,935 

Boston 119,382 

Philadelphia 126,000 

Baltimore 726,703 

New  Orleans 718,000 

Newport   NewS--     112,000 

Galveston 1.541,000 

Mobile 

Montreal 1,911.000 


Corn,  Flour, 

bush.  bbls. 

240,277  140.419 

43,240  17,569 

32,000 


Oats, 

bush. 

.504,204 

2.404 


106.000 


11,000 


7,617  1,951,737   186,514 
41,000       328,000     

3,000        .- 

17,000 
16,000 
72,000 


/<•)/.•■,  riarln/, 
bush.  bush. 
24,821  105,000 

25,700     

43,000     25,000 


Peas , 
bush . 
1.290 


1,000 


26,000 


Total  week  6.091.020      400.517  346,605  2,787.345  280.035  156,000 

Week  1913.-1... 3, 318. 252        30.874  283,370      282,503     52,045.341,000 

The  destination  of  these  exports  for  the  week  and 
July  1  1914  is  as  below: 

Flour M'hcat Corn- 


1,290 
537 

since 


since 

Week  Jul!/  1  Week  Julu  I 

Exports  for  week  and   Sept.  2a.  1914.     Sept.  20,.         1914. 

since  July  \  to —  hhl-:.  bhls.  hush.  bush. 

United  Kingdom. -.153.077   1,229,S.S9  2, .510,375  39,818,235 

Contlnont...- 55, .5.39       7IH.K92  3,15S,6«5  41,016.3.57 

So.  ACent.  Amcr-.   S0.S17       498,170      392.000     1,622.219 

WCHt    Indies 47,0S5       410,262        17,328 

Brit.  No.  Am.  Cols.      1,976         25,.5.tO        w.-.j^ 

Other  countrlCB...-      8.111        87.088        24,448 


Week 
Sept.  26. 

hiisli. 

43,210 
236,917 
1113,000 

17.015 

'"'315 


Since 
Julii  1 

1914. 

hush. 

45,490 

236,947 

646,933 

585.392 

4,1,32 

9,168 


Total                 -        -.346.605  2.970,5316.091,020  82.458.587 
Total'ioia'. 283,370  2,766,998  3,318,252  65,0,56.432 


400,617 
:iO.S74 


1, .528.062 
_  1,431,275 

The  world's  shiprncnis  of  wheat  and  corn  for  the  week 
ending  Sept.  26  1914  and  since  July  1  1914  and  1913  are  shown 
n  il'i'  foliowirp: 


Oct.  3  1914.] 


THE    CHRONICLE 


993 


Exports. 


Wheat. 


1914. 


Week 
Sept.    26. 


Since 
July  1. 


1913. 


Since 
July  1. 


Biishrli.  I  Bushels. 
North  Amer.  8,473,000  105,080,000 
11,922,000 
2,347,000 
3,274,000 
6,392,000 
9,576,000 
1,830,000 


Russia '  a         I 

Danube i  * 

Argentina  ..:  136,000^ 

Australia... I  184,000! 

India I  704,000| 

Oth.countr's  186,000 


Bushels 
75,650,000 
35,396,000 

5,548,000 


Corn. 


1914. 


Week 
Sept.    26. 


Bushels. 
325,000 

a 
894,000 


Since 
July  1. 


8,180,000  3,128,000 
9,104,000 
20,664,000 
1,834,000 


Bv-thelf. 

810,000 

1,531,000 

9,385,000 

35.614,000 


1913. 


Since 
July  1. 


Bushels. 

623,000 
4,746,000 
4,45fi,000 

78,477,000 


Total 9,683,000  140,421,000  156,376,000  4,347,000!   47,340,000    88,302,000 


a  Available  only  in  part  since  Aug.  1.     *  Not  available  since  Aug.  1. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

Continent . 

Total. 

United     1                     1 
Kingdom,  j  Continent.]     Total. 

Sept.  26  1914. 
Sept.  19  1914. 
Sept.  27  1913. 
Sept.  28  1912. 

Bushels. 

12',632",o6o 
18,920,000 

Bushels. 

20V360",005 
19,896,000 

Bushels . 
30,904,000 
29, .536,000 
32,992,000 
38,816,000 

Bushels.       Bushels.       Bushfls. 

12,997,000 

11,866,000 

13, .532, 000  15,674,000  29,206,000 

8,942,000  21,768,000  30,710,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Sept.  26  1914  was  as  follows: 


UNITED 

STATE.S    GR 

AIN    S" 

rOCKS 

Amer.  Bonded 

Amer. 

Amer.  Bonded 

Amer. 

\mer.  Bonded 

Wheat. 

Vheat. 

Corn. 

Oats. 

Oats. 

Rye.  Barley.  Barley 

In  Thousands — 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush . 

New  York 

-   1,010 

31 

386 

1,278 

11 

1.55 

88 

Boston 

.       291 

12 

28 

4 

62 

52 

Philadelphia 

.       769 

18 

159 

476 

Baltimore 

.   1,862 

229 

815 

i03 

i 

New  Orleans 

.   2,719 

112 

346 

Galveston ..   

-   2.395 

212 

Buffalo 

.   2,126 

473 

681 

2,329 

175 

507 

Toledo 

.   1,418 

60 

798 

3 

Detroit 

.       4,50 

42 

99 

15 

Chicago 

"     afloat.. 

Milwaukee 

-   4,625 



2,047 

50 

136 

9,736 



90 

76 



I     "3.34 

"681 

""57 

"184 

Duluth 

.   5,169 

254 

753 

14 

84 

1,563 

22 

Minneapolis 

.   6,272 

16 

2,541 

317 

640 

St.  Louis 

_   3,433 

71 

521 

2 

16 

Kansas  City .   . 

6,583 

124 

595 

11 

Peoria 

3 

95 

1,336 

1 

Indianapolis 

.       757 



282 

352 

. 



Omaha 

.       917 

122 

2,084 

11 

30 

On   Lakes 

.  4,117 



1,003 

128 

125 

505 



On  Canal  and  River. . 

.       132 





216 









Total  Sept.  26  1914. 

-45,382 

788 

5,855  25,088 

25 

1,210 

3,663 

22 

Total  Sept.  19  1914. 

.36,821 

197 

6,620  24.778 

23 

1,029 

3,026 

18 

Total  Sept.  27  1913. 

.49,026 

407 

7,362 

31,398 

467 

1,391 

4,509 

48 

TotalSept.  28  1912 

.31,658 

258 

3,101 

9,260 

59 

1,062 

2,217 

22 

CANADIAN  GRAIN  STOCK.S. 

Canadian 

Bonded 

Canadina      Bonded 

Canadian      Bonded 

Wheat. 

Whint. 

Corn. 

Oats. 

Oats. 

Rye.  Barley.  Barley 

In  ThoHsamls — 

bu.^h. 

b2ish. 

bush. 

bush. 

bush . 

bush. 

bush. 

bush . 

Montreal 

-  3.417 



87 

317 

82 



Ft.  William  &  Pt.  Arth 

.14.348 

1,803 

Other  Canadian 

-  2,347 



87 

172 





82 



Total  Sept.  26  1914- 

-20,112 

2,392 

TotaiSept.  19  1914. 

.14,372 

99 

1,368 

53 

Total  Sept.  27  1913. 

.   9,116 

7 

5.293 

66 

319 



TotalSept.28  1912- 

-  4,230 



2 

898 



52 

112 



SUMMARY. 

Bonded 

Bonded 

fioiuled 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

Barley. 

Bar  lev 

In  Thousands — 

bush. 

bush. 

hush. 

bush. 

bush . 

bush. 

bush. 

hush . 

American 

-45.382 

788 

5.855 

25.088 

25 

1,210 

3,663 

22 

Canadian 

-20.112 

788 

87 

2,392 





82 



Total  Sept.  26  1914. 

-65.494 

5,942 

27,480 

25 

1,210 

3.745 

22 

TotalSept.  19  1914. 

.51.193 

197 

6.719 

26,146 

23 

1,029 

3,079 

IS 

Total  Sept.  27  1913- 

.58.132 

407 

7,369 

36,691 

467 

1,457 

4,828 

48 

TotalSept.  28  1912. 

.35.888 

258 

3,103 

10.158 

59 

1,114 

2,329 

22 

THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Oct.  2  1914. 
Sentiment  throughout  the  dry  goods  trade  is  generally 
cheerful,  with  the  volume  of  business  satisfactory.  Thfc  fea- 
ture of  the  market  at  present  is  the  heavy  export  inquiry 
arising  from  the  European  war.  Representatives  of  the 
various  countries  with  armies  in  the  field  are  making  inquir- 
ies through  the  market  for  supplies  of  underwear,  homery, 
blankets  and  other  army  materials,  in  large  quantities.  This 
is  doing  much  to  offset  the  dulness  in  domestic  trade  result- 
ing from  the  suspension  of  the  cotton  business  in  the  South. 
The  inquiries  for  underwear  and  hosiery  for  export  are  for 
large  quantites  and  immediate  shipment,  and  as  manufac- 
turers are  already  pretty  heavily  under  order  for  domestic 
delivery  many  are  in  no  position  to  accept  more  than  a  por- 
tion of  any  one  of  the  contracts.  It  has  been  reported  that 
large  orders  for  both  underwear  and  hosiery  have  already  been 
accepted  and  that  some  shipments  have  been  made  through 
Canada.  Inquiries  in  various  quarters,  however,  have  failed 
to  bring  out  a  confirmation  of^  these  sales.  Manufacturers 
of  hosiery  have  not  reported  any  liusiness  for  army  purposes, 
but  manufacturers  of  woolen  underwear  have  accepted  sev- 
eral large  contracts  for  woolen  underwear,  which  call  for  the 
shipment  of  fair-sized  quantities  each  week  for  a  series  of 
months.  Blanket  manufacturers  state  that  they  have  re- 
ceived inquiries  for  large  amounts  of  army  blankets  but  at 
prices  and  delivery  dates  which  they  cannot  see  their  way 
clear  to  accept.  Blanket  manufacturers  have  had  a  good 
season  and  their  bookings  of  domestic  business  are  heavy; 
therefore  they  do  not  care  to  neglect  this  business  for  the  sake 
of  temporary  foreign  business.  With  local  jobliers  business 
is  satisfaotorj-.  They  are  receiving  good  mail  orders  from 
out-of-town  retailers  and  also  doing  quite  a  good  business 
over  the  counter.  Tlie  Jewish  holiday  slackened  business 
somewhat,  but  sales  for  the  week  have  been  satisfactory. 


The  downward  tendency  in  prices  on  cotton  staples  seems  to 
have  been  checked,  at  least  temporarily,  probably  due  to  the 
fact  that  buyers  are  finding  the  market  not  over-stocked, 
and  that  sellers  are  not  anxious  to  reduce  prices  to  secure  new 
business.  Export  trade  other  than  the  inquiries  for  army 
supplies  mentioned  above  is  quiet.  Only  inquiries  are  re- 
ceived from  the  Far  East,  and  while  a  new  field  is  opening  up 
in  South  America,  no  actual  improvement  in  business  has 
yet  been  noted. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Sept.  26  were 

5,023  packages,  valued  at  $464,155. 

—1914- 1913 

Since  Since 

Nero  York  to  Sept.  26 —                             Week.  Jan.  I.  Week.  Jan.  1. 

Great  Britain 599  3,322  53  1.540 

Other  Europe 12  1,907  34  903 

China           12  49, 645           56,675 

India 6  15,647           10,586 

Arabia 9,412  100  2S,989 

Africa           12  6,088  273  20,992 

Vv^est   Indies  .      1.192  35,282  486  27.645 

Mexico 51  468  10  1,830 

Central   America 392  16,831  196  11,970 

South  .\merica 506  41.014  622  38,231 

Other  countries 2,241  50,942  474  48,380 

Total 5,023     230,558         2,248     247,741 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$16,786,129  in  1914,  against  $19,136,280  in  1913. 

Trading  in  staple  cotton  goods  is  fairly  active,  but  con- 
fined almost  entirely  to  immediate  and  nearby  requirements. 
While  prices  have  displayed  a  steadier  tone  during  the  past 
week  the  undertone  is  decidedly  easy.  Buyers  continue  to 
work  for  lower  values  and  cannot  be  induced  to  purchase 
goods  for  future  deUvery  at  current  levels.  There  is  active 
buying  of  coarse  cottons  for  bagging  purposes  and  there  will 
continue  to  be  as  long  as  the  war  lasts.  Cotton  bags  are 
more  suitable  than  jute  bags  for  most  purposes,  and  now  that 
jute  is  so  expensive  and  supplies  so  uncertain,  all  former  users 
of  this  line  of  goods  are  turning  to  cotton.  The  use  of  cotton 
bagging  instead  of  jute,  it  is  thought,  will  greatly  relieve  the 
congestion  in  raw  material  and  is  being  recommended  in  aU 
directions.  Colored  cottons  continue  firm,  but  quiet,  as 
buyers  are  aAvaiting  a  readjustment  of  price  lists  before 
coming  into  the  market.  Gray  goods,  38-inch  standard,  are 
quoted  43^c.  to  4J^c. 

WOOLEN  GOODS.— Cooler  weather  has  stimulated  de- 
mand for  fall  and  -winter  dress  goods  and  suitings.  Suit  as 
well  as  cloak  manufacturers  are  rushing  orders  for  suplies 
for  immediate  delivery  and  prompt  shipment  of  all  goods 
under  order  is  being  requested.  Garment  manufacturers 
were  late  in  getting  started  on  their  fall  lines,  owing  to  the 
uncertainty  as  to  the  length  of  coats  and  other  details  of 
style,  and  are  now  trying  to  catch  up.  Initial  buying  of 
spring  goods  is  very  satisfactory  and  covers  all  lines  so  far 
placed  on  the  market.  Serges  and  broadcloths  are  more  in 
demand  than  any  other  fabric  and  mills  making  the  former 
are  reported  to  be  working  at  full  capacity.  No  change  in 
the  price  situation  has  been  noted  during  the  week,  and  quo- 
tations are  firm. 

FOREIGN  DRY  GOODS.— Among  importers  there  is  no 
change  in  the  situation.  Such  goods  as  are  offered  are  quick- 
ly absorbed  by  buyers,  and  many  importers  are  experiencing 
great  difficulty  in  obtaining  supplies  from  abroad  with  which 
to  fill  standing  orders.  Further  advances  have  been  made  in 
linen  prices  following  bullish  advices  from  primary  markets 
abroad.  The  reduction  of  stocks  is  proceeding  at  a  record 
pace  and  many  tickets  of  well-known  Scotch  and  Irish  linens 
are  now  unobtainable  at  any  price.  Many  large  retailers 
are  rounding  out  their  stocks  of  household  linens  in  prepara- 
tion for  the  Thanksgiving  sales  and  are  calling  on  jobbers 
and  importers  for  additional  supplies.  Nothing  new  of  in- 
terest has  developed  in  the  market  for  burlaps.  Business 
continues  very  light  and  not  of  sufficient  proportions  to  test 
prices.  Lightweights  are  nominally  quoted  at  7.00c.  to 
7.25c.  and  heavyweights  at  8.25c.  to  8.50c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered'for  ConsiiinDtioa  for  the  Week  and  since  Jan.  1. 

Week  Ending 

Sept.  26  1914.  Since  Jan.  1  1914. 

I'kgs.            Value.  Pkgs.          Value. 

M.inufactures  of —                                                     .?  S 

Wool 1,364        287,235  70,600     19,776.310 

Cotton 2,140        707,035  123,030     33,036,418 

Sillc .        . 1.915        802.473  .55,273     26,316.602 

Flax 1,637         505,974  .54,490     13.499.772 

-Miscellaneous 2.127         410,326  104,469     10,129.726 

Total  1914 9.183  2,713.043  407,862  102.7.58.828 

Total  1913 5.524  1.639.866  .336,999     83,668.772 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool--. 487  127.483  32.980       8,937. .530 

Cotton  ... .562  178,195  29,895       8,3.53,299 

Silk 229  92.983  11,113       4,756,952 

Flax... 433  109,615  21.133       5. 452. .576 

Miscellaneous 704  94,246  74,987       4,576.289 

Total    withdrawals.. 2,415         602,-522     170.108     32.076.646 

Entered  for  consumption... 9.183     2.713.043     407.862   102.7.58.828 

Total  marketed  1914 11. .598  3,315,565  .577.970   134,8.35.474 

Total  marketed  1913 9.626  2.373.816  4S3.7.')6    107,603,691 

Imports  Entered  for  Warehouse  During  Same  Period. 

Manufactures  of —  „ 

Wool                                                        511  186,145  25,3.54       7..577,092 

Cotto"n"                                            -       524  188,972  26,679       7. 768. .500 

Silk             "'    ""                                       292  116, OCS  10.601        4.558,056 

Flax                      " 705  247.509  20, .5.53       5.176.447 

Misceifa"n"eo"us'IIIIIIIIZII 213  87.655  .50.046       3.810,645 

Total                                         ..   2.245        826.349     133,233     2-*, 800, 740 
Entered  fo"r"c"ons"ump"tT6nZ 9.183     2.713.043     407.862   102.7.58.828 

Total  imports  1911 IuA2^     3..539.302     .541.005   131,640..568 

Total  imports  19 13 ..10,227     2,814.492     525,690   114.283.229 
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News  Items. 

Hawaii  (Territory  of). — Bonds  Acceptable  Security  as 
Basis  of  Issuance  of  Currency  to  National  Banks  under  Aldrich- 
Vreeland  Act. — See  item  on  a  preceding  page  in  our  "Banking- 
Financial  and  Legislative  News." 

Bond  Sale. — Bids  were  opened  at  10  o'clock  yesterday 
morning  (October  2)  for  the  $750,000  4%  coupon  public- 
improvement  bonds,  a  description  of  which  was  given  in 
V.  99,  p.  686.  Offers  at  par  were  submitted  by  Bishop  & 
Co.,  the  First  American  &  Sav.  Trust  Co.,  the  Fashion 
Clothing  Co.  and  Thos.  Lillie,  all  of  Honolulu,  while  98  was 
bid  bv  both  the  Fletcher-American  Nat.  Bank  and  Meyer- 
Kiser'  Bank,  of  Indianapolis.  The  amount  asked  for  by 
each  bidder  is  not  stated.  Up  to  the  hour  of  going  to  press 
no  award  had  been  made. 

Kansas. — Proposed  Constitutional  Amendments. — Amend- 
ments to  the  constitution,  one  relative  to  finance  and  taxa- 
tion and  the  other  for  the  recall  of  pubUc  officers,  will  be 
voted  upon  at  the  general  election  on  Nov.  3. 

Madison  Township  (P.  O.  Manhattan),  Riley  County, 
Kan. — Bond  Issue  Enjoined. — A  temporary  injunction  has 
been  granted  restraining  the  issuance  of  the  $15,000  high- 
school-building  bonds  voted  Aug.  1  (V.  99,  p.  558). 

Manitoba. — Moratorium  Bill  on  Land  Payments. — The 
full  text  of  this  measure  wall  be  found  on  a  preceding  page 
under  the  head  of  "Incidents  of  the  Situation." 

Minneapolis,  Minn. — Municipal  Ownership  of  Public 
Utilities  Discussed. — City  Council  on  Sept.  25  provided  for 
the  submission  to  the  voters  at  the  coming  election  of  the 
question  of  erecting  a  municipal  ice  plant  at  a  cost  of  $500,- 
000.  At  the  same  meeting  an  ordinance  submitting  the 
question  of  acquLring  the  Minneapolis  Gas  Light  Co.  was 
voted  down.  A  motion  that  the  City  Attorney  be  directed 
to  frame  an  ordinance  for  the  purpose  of  voting  on  the  ques- 
tion of  taking  over  the  properties  of  the  Minneapolis  General 
Electric  Co.  and  Minneapolis  Street  Railway  Co.  was  re- 
ferred to  the  Committee  on  Efficiency  and  Economy. 

Minnesota. — Proposed  Constitutional  Amendments. — On 
Nov.  3  the  following  proposed  constitutional  amendments 
will  be  voted  upon: 

Xo.  1  (Art.  4,  Sec.  1) ,  to  enable  the  electors  to  submit  by  petition  to  the 
Lefdslature  constitutional  amendments  and  likewise  to  propose  legislation, 
and  in  the  event  the  Legislature  fails  to  submit  any  such  constitutional 
amendment  or  fails  to  enact  any  such  proposed  law,  then  such  amendment 
or  proposed  law  may  be  submitted  directly  to  the  voters;  also,  to  permit  the 
electors  to  cause  any  law  or  laws  enacted  by  the  Legislature  to  be  submitted 
to  the  electors  and  if  a  majority  of  the  votes  cast  thereon  be  opposed  to 
such  law,  the  same  shall  be  repealed. 

No.  2  (Art.  6,  Sec.  2) ,  to  increase  the  number  of  As.sociate  Justices  of  the 
Supreme  Court  from  four  to  six;  to  require  the  concurrence  of  five  Justices 
of  the  Supreme  Court,  instead  of  a  majority,  as  at  present,  before  any  law 
shall  be  declared  unconstitutional  by  such  Court,  and  make  the  office  of 
Clerk  of  the  Supreme  Court  appointive. 

No.  3  (Art.  8,  Sec.  2),  to  authorize  the  State  to  construct  roads,  ditches, 
fire  brakes  through  and  around  unsold  State  school  and  swamp  lands,  and 
a  .S250.000  revolving  fund,  realized  and  kept  up  from  the  sale  of  such  lands, 
is  to  be  .set  apart  for  such  pmyose. 

No.  4,  to  repeal  Sec.  11  of  Art.  9,  which  requires  the  publication  yearly 
of  a  statement  of  the  moneys  drawn  from  the  treasury,  to  whom  paid,  &c. 

No.  5  (Art.  8,  Sec.  6):  The  present  constitution  authorizes  the  investment 
of  the  permanent  school  and  university  funds  of  this  State  in  the  bonds  of 
any  county,  school  district,  city,  town  or  village  of  this  State.  The  amend- 
ment proposed,  if  adopted,  will  permit  in  addition  to  the  foregoing  invast- 
ments,  said  .school  and  university  funds  to  be  invested  al.so  in  first  mort- 
gavce  loans  secured  upon  improved  and  cultivated  farm  lands  of  this  State. 
The  present  constitution  provides  that  no  investment  shall  be  made  for  a 
longer  peroid  than  twenty  years,  while  the  proposed  amendment  extends 
the  period  to  thirty  years. 

No.  6  (Art.  (j.  Sec.  7),  changing  the  term  of  office  of  Judge  of  Probate 
from  two  to  four  years. 

No.  7  (Art.  4,  Sec.  2),  limiting  the  State  Senate  to  63  members  and  to 
prevent  any  one  county  from  having  more  than  7  Senators. 

No.  8.  to  add  Sec.  17a  to  Art.  9,  so  as  to  permit  the  Legislature  to  enact 
laws  providing  for  the  payment  by  the  State  of  a  limited  bounty  for  a 
liniitwl  term  to  i)ersons  who  .shall  plant,  cultivate  and  protect  useful  forest 
tro(»  upon  their  own  land. 

No.  9.  to  add  Sec.  7  to  Art.  8.  so  as  to  authorize  the  Legislature  to  set 
apart  for  State  school  forests  or  other  State  forests,  State  public  lands  which 
are  better  adapted  for  timber  than  for  agriculture,  and  to  manage  the  same 
upon  forestry  principles. 

No.  10,  to  add  Se<;.  10  to  Art.  7  so  as  to  provide  for  the  recall,  the  pur- 
pose being  to  enable  a  certain  number  of  voters  to  petition  and  cause  to  he 
submltte<l  to  a  vote  the  (juestlou  of  removing  from  office  any  elective  or  ap- 
pointlvf;  public  official. 

.N'o.  1  1  .  adding  Sec.  IH  to  Art.  9.  so  as  to  permit  the  Legislature  to  enact 
laws  changing  the  basis  for  taxing  dogs,  which  is  now  ux)on  actual  value. 
It  is  proposcfd  to  cr»!ate  a  fund  out  of  which  owners  of  domestic  animals  may 
be  reimburs(!d  for  loss  sustained  by  reason  of  injuries  caused  by  dogs. 

New  Mexico. — Constitutional  Amendments. — Three  pro" 
posed  ani(n(lin(;nts  to  the  State  constitution  will  bo  submitted 
at  the  general  el(;ction  Nov.  3.  On(!  of  these  amends  Article 
VIII,  crilitlcd  "Taxation  and  Revenue."  Certain  sections 
(•onc«rnirig  the  Hoard  of  Kqualization  and  its  powers  arc; 
oniittfsd  in  the  revision  of  the  article.  Tlic  other  two  anicrid- 
m<mts  change  the  terms  of  State  and  county  officers  from 
f(nir  to  two  years. 

New  York  City.  —  Tentative  Values  of  Real  Estate  and  Per- 
sonal Pro/irrty  for  1915. — The  Dcr)artment  of  Taxes  and 
Assessments  on  Oct.  1  opened  the  assessment  l)()oks  for  tlie 
year  1915.  TIio  tc^ntative  asscjsstid  vahie  of  ordinary  real 
estate  and  real  estate  of  corjjorations  for  1915  is  aiiiiouiiccd 
to  be  $7,800,1 80,532,  an  increase  of  $01, 207, Si 7  over  I1h> 
t(;ntativ(!  figunis  f(.>r  1914  and  $151,740,931  iriore  than  the 
final  rolls  for  1914.  We  give  below  the  eslinuited  figiinw 
for  1915,  comparison  Ixjing  made  with  both  tlie  estimated 
and  the  final  figures  for  1914: 


Tentative  Figures Final  Rolls. 

1915.  1914.  1914. 

Manhattan /Ordinary  real  estate 54,828,184,875  34,833,369,710  $4,774,277,780 

1  Real  estate  of  corpor'ns.       104,179,385  96,364,536  92,778,886 

Bronx fOrdlnarj' real  estate 611,037,571  593,267,014  589,396,955 

1  Real  estate  of  corpor'na.        45,273,200  44,22i,.=i;'0  43,087,300 

Brooklyn  .{Ordinary  real  estate 1,605,226,102  1,584,388,237  1,571,486,932 

IReal  estate  of  corpor'ns-        23,042,255  22,331,660  21,427,360 

Queens  ...(Ordinary  real  estate 467,996,959  452,865,527  446,686,477 

IReal  estate  of  corpor'ns.         32,229,340  28,453,975  26.554,240 

Richmond- (Ordinary  real  estate 80,121,435  77,716.606  76,936,481 

(Real  estate  of  corpor'ns-          2,889,410  2,928.950  2,807,190 

Total  ordinary  real  estate $7,592,566,942  S7,. 541. 607, 094  $7,458,784,625 

Total  real  estate  of  corporations---      207,613,590        194,305,621         186,654,976 

Grand  total  real  estate -  .87,800, 180,532  87,735,912,715  87,645,439,60 1 

The  above  does  not  include  special  franchises.  The 
assessments  for  these  are  made  by  the  State  Board  of  Tax 
Commissioners  and  returned  to  the  Tax  Department  of 
the  city  in  March  each  year.  They  were  reported  as  fol- 
lows for  1914:  Manhattan,  $282,194,094;  The  Bronx,  $26,- 
147,758;  Brooklyn,  $78,261,638;  Queens,  $15,446,039;  Rich- 
mond, $2,370,782;  total,  $404,420,311. 

The  total  of  the  tentative  personal  tax  list  for  1915  is 
$859,640,140,  or  $82,304,545  more  than  the  tentative  figures 
for  1914.  In  order  to  show  the  enormous  reductions  usually 
made  in  these  figures  by  the  "swearing  off"  process,  a  com- 
parison may  be  made  of  the  1914  totals,  the  estimated  figures 
of  $777,335,595  being  reduced  more  than  400  millions,  the 
final  figures  amounting  to  only  $340,295,560.  In  1913  over 
500  millions  were  deducted  from  the  estimated  figures. 

The  following  table  shows  the  amounts  for  the  various 
classes  of  personal  property  on  the  1915  list,  compared  with 
the  tentative  and  final  lists  for  1914;  the  final  figures  for  1914 
being  designated  by  means  of  an  asterisk  (*): 

Ordinary  Personal  of  — Corporation     Pers'l Xon-Res.     Pers'l — 

Boroughs —  Personal.  Estates.  Resident.       Non-Res.      Ordinary.    Saxe  Law. 

Manhattan —       S  S  8                     8                    $                   8 

1915 272,126,350  1.56,941,200  166,482,000  40,930,000  30,977,500  3,597,500 

1914 260.4.55,920  130,752,300  153,140,500  34,763,000  38,589,200  4,073,700 

1914*-. -109,589,870  29,606,400  100,111,100  26,413,300  18,570,000  3,477,600 

Bronx — ■ 

1915 10,151,300  5,993,400   3,427,000    .345,000   

1914 7,783.400  4.444,800   2,896,400    125,000   

1914*---     2,488,300  997,300       2,158,000        117,600      

Brooklyn — 

1915 82,515,675  44,529,790  11,598,000    803,000   - --    35,000 

1914 63,949,460  38,737.140  13,794,000    8.55,000   45,000 

1914*.-.  23,199,475  6,794,990   8,577,600    689,000   35,U00 

Queens — 

1915 19,514,500  3.073.450       2,513,500         191,000      

1914 14,069,800  3,170,250       2,2.57,000         150,000      

1914*---     3,372,100  763,750       1,629,300         150,000      

Richmond — 

1915.    --      1,762,700  1,500,275           472,000         160,000      

1914 1,368,450  1,390,275           465,000           60,000      

1914*-.-         718.300  412,575           364.000           60,000      

Total  1915-386,070,525  212,038,115  184,492,500  42,429,000  30,977,500  3,632,500 
Total  1914-347,627,030  178,494,765  1 72 , .5.52 , 900  35,953,000  38, .589, 200  4,118,700 
Total  •14*-139,368,045     38,575,015   112.840,000  27,429.900  18.570.000  3.512,600 

GRAND  TOTAL  BY  BOROUGHS. 
Manhattan.      Bronx.        Brooklyn.        Queens.     Richmond.       Total. 
&  S  S  8  $  S 

1915 671,054.550  19,916,700  139,481,465  25,292,450  3,894,975  859,640,140 

1914 621,774,620  15,249,600  117,380,600  19,647,050  3,283,725  777,335,595 

1914* 287,768,270     5,761,200     39.296,065     5,915,150  1,554,875  340,295.560 

Mr.  Lawson  Purdy,  President  of  the  Department  of  Taxes 
and  Assessments,  makes  the  following  statement  explaining 
the  increase  in  the  real  estate  values: 

The  figures  now  presented  do  not  include  special  franchises,  which  are  as- 
sessed by  the  State  Board  of  Tax  Commissioners  and  certified  to  this  de- 
partment in  January.  The  increase  in  the  assessed  value  of  ordinary  real 
estate  is  one  hundred  and  thirty-three  millions,  but  in  arriving  at  these  fig- 
ures decreases  were  made  aggregating  one  hundred  and  eight  millions. 
New  l>uildings  account  for  one  hundred  and  ttiirty  millions  of  the  total  in- 
crease. There  is  an  increase  of  twenty-one  millions  in  the  assessed  valua- 
tion of  private  rights-of-way  of  public  service  corporations,  with  the  im- 
provements on  sucli  rights-of-way  and  buildings  in  streets  and  public 
places.  This  class  of  property  is  generally  known  as  real  estate  of  corpora- 
tions, but  of  course  it  does  not  include  all  property  owned  by  corporations 
or  any  large  fraction  of  it. 

In  all  boroughs  there  have  been  very  important  decreases;  in  Manhattan 
eighty-six  millions,  in  Brooklyn  eleven  millions  and  in  Queens  four  mil- 
lions. In  Manhattan  certain  sections  have  suffered  greatly  by  the  change 
in  trade  centres  and  especially  in  those  sections  the  decreases  have  been 
very  large;  for  example, in  the  third  district  of  Manhattan,  which  includes 
Broadway  from  Blcecker  Street  to  14th  Street,  the  decrease  was  nearly 
sixteen  millions,  with  a  net  decrease  of  nearly  fifteen  million  dollars. 
In  the  fourth  district,  which  includes  Broadway  from  AVorth  Street  to 
BlesH-ker  Street,  there  is  a  net  decrease  of  seven  and  one-half  millions  and 
a  gross  decrease  of  over  ten  millions.  In  the  sixth  district  there  were 
bright  spots  as  wcMl  as  dark  spots;  the  sixth  district  includes  Broadway  from 
14th  Street  to  .'?2d  Street,  also  Fourth  Avenue  from  Mth  Street  to  40th 
Street:  in  that  district  there  was  a  decrease  of  eleven  and  ono-half  millions, 
new  buildings  amounting  to  over  twelve  millions,  and  a  net  increa.se  of  a 
little  over  thirteen  millions.  The  most  .striking  increase  in  Manhattan 
was  in  the  territory  north  of  4()th  Street  between  Sixth  Avenue  to  Third 
Avenue  to  9fith  Street.  The  decrease  here  was  very  slight,  and  the  net  in- 
crease is  a  little  over  twenty-four  millions.  In  the  Bronx  there  are  a  few 
districts  in  which  there  is  a  net  decrease;  the  amount  added  for  new  build- 
ings indicates  a  health v  condition,  that  being  nearly  sixteen  million  dol- 
lars. In  Brooklyn  the  increase  was  not  large,  but  there  were  no  districts 
showing  a  net  decrease.  ,     ,      , 

KviTy  effort  has  been  made  to  take  fully  into  accoimt  the  business  condi- 
tions and  to  do  the  work  with  eyes  wide  open  to  all  conditions  showing  a 
decrease  in  valu(?;  at  i\w  same  time,  for  the  benefit  of  those  whose  property 
is  falling  in  value,  it  was  all  the  more  important  to  increase  assessments 
whcTo  n(!w  buildings  wore  erected  and  where  there  was  any  actual  rise  in 
and  vahl(^ 

North  Carolina. — Proposed  Constitutional  Amendments. 
— The  following  propo.std  amendments  to  the  State  Constitu- 
tion will  he  voted  upon  on  Nov.  3: 

No.  1.  Amondment.  substituting  the  phra.se  "War  between  the  States" 
for  the  words  "Insurrection  or  ri^bellion  against  tli>"  I'nited  States,"  in  Art.  1, 
Sec.  (),  and  the  word  "rebellloir'  in  Art.  V  11 .  Sec.  i;{. 

No.  2.  Amendment  (o  .\rt.  II,  Se<-.  2S,  increasing  compensation  of 
members  of  the  (ieneral  A.s.sembly  and  decreasing  mileage. 

No.  :i.  Amendment  to  Art.  IX  (now  section),  restricting  local,  private 
and  spe<-ial  legislation.  .       ,  „. 

No.  1.  Amendment  to  Art.  Ill,  Sec.  1,  fixing  the  day  of  inauguration 
of  the  (iovcriior.  .      ,   ,  ,         ,   ,    .. 

No.  ."i.  Amendment  to  Art.  IV,  Sec.  11,  to  permit  delays  In  trials  by 
providing  eim'rgcniy  Judges. 

No.  (■).  Anicndmcnl  to  .Art.  IV.  Sees.  20,  2t)  and  ;};!,  removmg  obsolete 
.stx-tlons  from  coiisl  ilut  Ion. 

No.  7.  Striking  out  Art.  V  and  S(>c.  9  of  Art.  VII  and  suhstitui  Ing  there- 
for an  article  to  revise  ;ind  reform  the  system  of  revenue  and  taxation. 

No.  8.  Amendmeni  lo  Art.  \'III,  Sec.  1,  to  prevent  special  charters 
to  corporations  by  the  (ieneral  Asesinhly. 
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No.  9.  Amendment  to  Art.  VIII,  Sec.  4,  to  prevent  special  charters  to 
towns,  cities  and  incorporated  villages. 

No.  10.  Amendment  to  Art.  IX,  Sec.  3,  to  require  six  months  public 
school  term. 

North  Plainfield,  N.  J. — Voters  Favor  Consolidation  with 
Plainfield. — The  election  held  in  North  Plainfield  on  Sept.  24 
to  vote  on  the  question  of  consohdating  with  the  city  of 
Plainfield  resulted  in  a  vote  of  369  "for"  to  330  "against" 
(V.  98,  p.  2006). 

Rhode  Island. — Proposed  Constitutional  Amendment. — ^A 

proposed ''amendment   to   the  constitution   authorizing  the 

acquisition  or  taking  in  fee  of  more  land  and  property  than 

is  needed  for  actual  construction  in  establishing,  laying  out 

widening,  extending  or  re-locating  of  public  highways,  streets, 

places,  parks  or  parkways.     The  amendment  in  full  is  as 

follows: 

Section  1.  The  General  Assembly  may  authorize  the  acquiring  or  tak- 
ing in  fee  by  the  State,  or  by  any  cities  or  towns,  of  more  land  and  property 
than  is  needed  for  actual  construction  in  the  establishing,  laying  out,  wid- 
ening, extending  or  re-locating  of  public  highways,  streets,  places,  parks  or 
parkways:  Provided,  houever,  that  the  additional  land  and  property  so 
authorized  to  be  acquired  or  taken  shall  be  no  more  in  extent  than  would  be 
sufficient  to  form  suitable  building  sites  abutting  on  such  public  high- 
way, street,  place,  park  or  parkway.  After  so  much  of  the  land  and  prop- 
erty has  been  appropriated  for  such  public  highway,  street,  place,  park  or 
parkway  as  is  needed  therefor,  the  remainder  may  be  held  and  improved 
for  any  public  purpose  or  purposes,  or  may  be  sold  or  leased  for  value 
with  or  without  suitable  restrictions,  and  in  case  of  any  such  sale  or 
lease,  the  person  or  persons  from  whom  such  remainder  was  taken  shall 
have  the  first  right  to  purchase  or  lease  the  same  upon  such  terms  as  the 
State  or  city  or  town  is  willing  to  sell  or  lease  the  same. 

South  Carolina. — Proposed  Constitutional  Amendments. — 
The  voters  of  this  State  on  Nov.  3  will  pass  upon  the  following 
ten  proposed  amendments  to  the  State  constitution: 

Amendment  to  Section  8,  Article  II.,  by  inserting  the  words  "South 
Carolina  School  for  the  Deaf  and  Blind,  located  at  Cedar  Springs,"  on  line 
three  of  said  section. 

Amendment  to  Section  7,  Article  VIII.,  providing  that  the  limitations 
imposed  by  that  section  and  by  .Section  5  of  Article  X  shall  not  apply  to 
the  bonded  indebtedness  incurred  by  the  School  District  of  Yorkville  in 
the  County  of  York ,  when  the  proceeds  of  said  bonds  are  applied  exclusively 
to  erecting,  or  making  additions  to.  school  buildings  in  said  district,  and 
where  the  question  of  incurring  such  indebtedness  is  submitted  to  the 
qualified  electors  of  said  district. 

Amendment  to  Article  X.  by  adding  Section  16,  empowering  the  cities  of 
Florence  and  Orangeburg  and  the  town  of  Landrum  to  assess  abutting 
property  for  permanent  improvements. 

Amendment  to  Section  20,  Article  III.,  providing  that  in  all  elections 
by  the  General  Assembl.v,  where  there  is  only  one  candidate  nominated  for 
the  place  to  be  filled  at  such  election, the  election  shall  be  viva  voce  without 
any  roll-call." 

Amendment  to  Section  7,  Article  VIII.,  providing  that  the  limitations 
imposed  by  this  section  and  by  Section  5,  Article  X,  shall  not  apply  to  the 
bonded  indebtedness  incurred  by  the  City  of  Florence,  in  the  Counly  of 
Florence,  when  the  proceeds  of  said  bonds  are  applied  exclusively  for  the 
building,  erecting,  establishing  and  maintaining  of  streets,  water-works, 
lighting  plants  and  sewerage-system ,  or  for  the  payment  of  debts  already 
incurred,  exclusively  for  any  of  said  purposes;  and  when  the  question  of 
incurring  such  indebtedness  is  submitted  to  the  qualified  electors  of  said 
municipality. 

Amendment  to  Section  7,  Article  VIII.,  providing  that  the  limitations 
imposed  by  this  section  and  by  Section  5,  Article  X, shall  not  apply  to  the 
bonded  indebtednass  incurred  by  the  cities  of  Chester  and  Sumter,  but  the 
said  cities  of  Chester  and  Sumter  may  increase  each  its  bonded  indebtedness 
to  an  amount  not  exceeding  15%  of  the  asse.ssed  value  of  the  taxable 
property  therein  where  said  bonds  are  is,sued  for  the  sole  purpose  of  paying 
the  expenses  or  liabilities  incurred  or  to  be  incurred  in  the  improvement 
of  streets  and  sidewalks  where  the  abutting  property-owners  are  being 
assessed  for  two-thirds  or  one-half  of  the  cost  thereof. 

Amendment  to  Article  X.by  adding  Section  15a  empowering  the  towns 
of  Latta  and  Dillon  to  assess  abutting  property  for  permanent  improve- 
ments. 

Amendment  to  Section  1,  Article  XII.,  by  striking  out  the  words  "blind, 
deaf  and  dumb"  on  line  two  of  said  section. 

Amendment  to  Article  X.by  adding  Section  17  empowering  the  town  of 
Fort  Mill  to  assess  abutting  property  for  permanent  improvements. 

Amendment  to  Article  X.by  adding  Section  16  empowering  the  cities  of 
Anderson  and  Greenwood  and  towns  of  Bennettsvlllo,  Timmonsville  and 
Honea  Path  to  levy  an  asse.ssment  upon  abutting  property  for  the  purpose 
of  paying  for  permanent  improvements  on  streets  and  sidewalks  immediately 
abutting  such  property. 

Stolen  Securities. — Some  time  between  Saturday  night 
(Sept.  26)  and  Monday  morning  (Sept.  28)  burglars  entered 
the  offices  of  Sidney  Spitzer  &  Co.,  234-240  Spitzer  Building, 
Toledo,  Ohio,  and  stole  from  the  vault  and  cash  drawer 
$2,500  worth  of  municipal  bonds,  coupons  amounting  to 
$422  ,50  and  $45  in  cash.  The  bonds  taken  consist  of  SI, 000 
Warren  Count v.  No.  Caro.,  5%  road  bond  for  Warrenton 
ToTSTiship,  No.'  19,  due  Feb.  1  1954;  $500  Pen-y  Township 
School  District,  Ohio,  No.  4,  5%  bond  due  Sept.  1  1924, 
and  $1,000  7%  bonds  No.  5  of  Edson  School  District,  Al- 
berta, due  Nov.  1  1916.  The  coupons  stolen  comprised  $55 
worth  of  Port  Clinton  School  District,  Ohio;  $135  Continent 
tal  School  District,  Ohio;  $120  Akron,  Ohio,  and  $112  50 
Navarre,  Ohio. 

Tennessee. — Temporary  Loan. — In  our  editorial  columns 
this  week  we  print  a  statement  by  Senator  Luke  Lea  of  Ten- 
nessee giving  the  details  of  the  $1,400,000  loan  recently  ne- 
gotiated by  that  State  with  the  National  Park  Bank  of  New 
York. 

Toledo,  Ohio. — Solicitor  Rules  that  Question  of  Purchasing 
Toledo  Railway  cfe  Lifjht  Co.  Carried. — City  Solicitor  Thurston 
has  rendered  an  opinion  to  the  effect  that  the  question  of 
purchasing  the  Toledo  Railways  &  Light  Co.  and  issuing 
$8,000,000  city  bonds  therefor  carried  at  the  special  election 
held  Aug.  4  (V.  99,  p.  488).  The  proposition  received  a 
majority  of  the  votes  cast  but  the  question  was  raised,  it 
will  be  remembered,  whether  the  ordinance  required  a  bare 
majority  or  two-thirds  of  the  votes  cast,  in  order  to  carry. 

Virginia- West  Virginia. — Special  Master  Granted  Indefi- 
nite Extension  of  Time  to  Complete  Report. — The  U.  S  Su- 
preme Court  on  Oct.  1  granted  Special  Master  C.  E.  Little- 
field  an  indefinite  extension  of  time  in  which  to  complete  his 
report  on  whether  West  Virginia's  counter  claims  against 
Virginia  should  be  allowed  in  the  final  settlement  of  the  liti- 
gation between  the  two  States.     V.  98,  p.  2006. 

Wisconsin. — Proposed  Constitutional  Amendments. — Pro- 
posed amendments  to  the  State  constitution  to  be  submitted 


to  the  people  at  the  general  election  in  November  are  as  fol- 
lows: 

Amendments  conferring  upon  the  Legislature  express  power  to  enact 
legislation  providing  for  State  insurance.  Two  amendments  are  proposed 
for  this  same  purpose,  one  adding  Section  13  and  another  Section  11  to 
Article  8. 

Amendment  to  Sec.  1  of  Art.  XII:  If  adopted,  this  amendment  will  change 
the  method  of  amending  the  con.stitution  so  that  amendments  may  be 
adopted  by  an  affirmative  vote  of  three-fifths  of  the  members  elected  to  both 
houses  of  one  Legislature  and  approval  by  the  people,  instead  of  by  a  ma- 
jority vote  of  both  houses  of  two  succeeding  Legislatures  and  approval 
by  the  people,  as  now  required. 

Amendment  creating  Sec.  3a  of  Art.  XI,  to  empower  cities  and  villages 
to  amend  their  own  charters  and  determine  their  own  powers  and  authority, 
instead  of,  as  now,  restricting  them  to  only  such  powers  as  are  granted  to 
them  by  the  Legislature. 

Amendment  to  Sec.  1,  Art.  IV,  giving  the  people  power  to  propose  laws 
and  to  enact  or  reject  the  same  at  the  polls,  and  to  approve  or  reject  at 
the  polls  any  Act  of  the  Legislature  and  to  create  Sec.  3  of  Art.  XII,  pro- 
viding for  the  submission  of  amendments  to  the  constitution  upon  the  pe- 
tition of  the  people. 

Amendment  to  Sec.  21  of  Art.  IV,  increasing  the  compensation  of  mem- 
bers of  the  Legislature  from  .$500  for  each  regular  session  to  $600  per  annum 
and  to  reduce  their  traveling  allowance  from  10  cents  a  mile  to  2  cents  a 
mile. 

Amendment  to  Art.  XI,  adding  Sec.  3b,  enlarging  the  power  of  municipal 
corporations  to  acquire  private  property  for  public  use. 

Amendment  to  Sections  6  and  7  of  Art.  VII  will,  if  adopted,  permit  the 
Legislature  to  change  the  number  of  judicial  circuits  and  to  provide  for 
one  or  more  circuit  judges  in  each  circuit,  whereas  the  constitution  now 
requires  one  judge  in  each  circuit  except  in  Milwaukee  County.  

Bond  Calls  and  Redemptions. 

Abington    Township,    Montgomery    County,    Pa. — 

Bond  Call. — Payment  will  be  made  on  Nov.  1  at  the  Jen- 
kintown  Nat.  Bank,  Jenkintown,  of  the  road  bonds  numbered 
10  and  11  of  the  loan  of  1907,  class  "A,"  for  $1,000  each. 

Lawrence  County  (P.  O.  Deadwoodj,  So.  Dak. — Bond 
Call. — Payment  will  be  made  on  Nov.  1  at  the  office  of  the 
County  Treas.  or  at  the  Mechanics'  &  Metals  Nat.  Bank, 
N.  Y.,  of  the  following  5%  bonds  for  $1,000  each  of  the  issue, 
of  Julv  1  1899,  numbered  23,  29,  45,  40,  55,  59,  60,  63,  71, 
81  and  86. 

Spokane,  Wash. — Bond  Call. — The  following  special- 
improvement  bonds  are  called  for  payment  at  the  City  Treas- 
urer's office  on  Oct.  15: 


Bds.  called 

Name. 

Dist. 

up  to  and 

Grade — 

No. 

inclusive. 

Browne  St 

39 

16 

Buckeye  Ave 

.-.  471 

12 

Euclid   Ave 

861 

4 

Garfield  Ave 

659 

30 

Jackson  Ave 

457 

17 

Kiernan  Ave 

1027 

2 

Latawah  St 

480 

7 

Lacy  St 

645 

35 

Madison  St 

863 

10 

Nora  Ave 

4 

16 

19th  Ave 

652 

15 

Oak  St 

-..   860 

8 

Poet  St 

461 

18 

16th  Ave 

407 

13 

16th  Ave. 

866 

6 

Walk- 

Post  St 

434 

8 

Kiernan  Ave 

1028 

3 

Bds.  called 

Name. 

Dist. 

up  to  and 

Water  Maia^ 

No. 

inclusive. 

Sanson  Ave 

..W40 

3 

17th  Ave 

..W45 

5 

Sewer — 

First   Ward 

.-      16 

10 

Fifth  Ward 

..       6 

7 

Havermale  Ave  .  . 

_-   862 

i 

Indiana  Ave 

..   693 

0 

McClellanSt 

--   694 

6 

Sheridan  St 

--   875 

17 

Paving — 

First  Ave 

..   271 

28 

Lincoln  St 

--   793 

23 

Monroe  St 

-.  658 

103 

Newark    and    Perry 

St 

--   521 

63 

Bond  Proposals  and  Negotiations  this  week 
bave  been  as  follows: 

ADAMS  SCHOOL  DISTRICT,  San  Diego  County,  Cal. — BOND 
OFFERING. — According  to  reports,  the  Clerk  of  Board  of  County  Super- 
visors (P.  O.  San  Diego),  is  offering  for  sale  an  issue  of  .$6,000  improve- 
ment bonds. 

ALDERPOINT  SCHOOL  DISTRICT,  Humboldt  County,  Calif.— 
BOND  .'iALE.^The  .'52,000  6%  6K'-year  (aver.)  gold  .school  bonds  offered 
without  success  on  Oct.  14  1913  (V.  98,  p.  627)  have  been  dold  to  J.  M. 
McKnight  of  Alderpoint  at  100.01  and  int.     Denom.  $200. 

ALPHA  SCHOOL  DISTRICT  (P.  O.  Alpha),  Fayette  County, 
Iowa. — BOND  S.ALE. — On  Sept.  15  an  issue  of  $15,000  5'~f  building 
bonds  was  awarded  to  the  First  State  Bank  of  Hawkeye  at  par.  Denom. 
$500.  Date  Dec.  1  1914.  Int.  semi-ann.  Due  Dec.  1  1924,  part  sub- 
ject to  call. 

ANDERSON  SCHOOL  DISTRICT,  Mendocino  County,  Calif.— 
BOND  OFFERING. — It  is  reported  that  bids  will  be  received  until  2  p.  m. 
Oct.  6.  by  the  Board  of  County  Supervisors  (P.  O.  Ukiah)  for  $2,000  6% 
school  bonds  in  the  denomination  of  $500. 

ANTWERP,  Paulding  County,  Ohio.— BOA^BS  NOT  SOLD.— We 
arc  advised  concerning  the  $43,000  5%  1-10-year  (ser.)  coup,  bonds 
offered  but  not  sold  on  June  23  (V.  98,  p.  2007)  that  the  improvement  of 
Main  St.,  for  which  the  issue  was  made,  has  been  held  up  by  an  injunction 
and  what  the  outcome  will  be  is  in  doubt. 

ARCADIA,  Los  Angeles  County,  Calif. — BONDS  VOTED. — Accord- 
ing to  reports  the  election  hi'ld  Sept.  22  resulted  in  favor  of  the  questions  of 
issuing  $150,000  stroot-improvcment  and  $131,250  water-system-construc- 
tion I)onds.     The  vote  was  169  to  45  and  171  to  48,  respectively. 

ARCHBOLD,  Fulton  County,  Ohio. — BONDS  NOT  SOLD. — There 
were  no  bidders  for  the  $15,000  5%  7>^-year  (aver.)  water-works-system- 
impt.  bonds  offered  on  Sept.  28  (V.  99,  p.  621). 

ARGENTA    SEWER    IMPROVEMENT    DISTRICT    NO.    1    (P.    O. 

Argenta),  Ark.— /SOA7J,s'  OFFERED  HY  fi.\.V/v7:;«.S.— Whitakcr  &  Co.  of 

St.  Louis  arc  offering  to  investors  $350,000  6'~o  sewer-improvcmcnt  bonds. 

Denom.  $.500  and  $1,000.     Date  Oct.  1   1914.     Int.  M.  &  S.  at  St.  Louis- 

Unicn  Trust  C^o.,  St.  Louis.     Due  on  March  1  as  follows: 

$  10, .500. .  19 16 1  $13 ..500-  - 1920 !  $17.500. .  1924 '  .$22.000- 1928  '  $28,000,  1932 

11,.500_-1917      14,500--19211    18.000. . 1925  1    23.000-19291    29.. 500-  1933 

12..500-- 19181    15.500-.  1922 1    19. .500- .1926 '    25,000-1930:    13,000.1934 

13.000_-1919|    16, .500..  1923  I    21.000.. 1927  I    26.000.19311 

ASHTABULA,  Ashtabula  County,  Oh.\o.— BONDS  NOT  .SOLD.— 
No  bids  were  received  for  the  four  issues  of  5%  coupon  bonds,  aggregating 
$69,600,  offered  on  Oct.  1  (V.  99,  p.  8.12),  it  is  stated. 

AZTTSA,  Los  Anglees  County,  Calif.— BO.V73  ELECTION  PRO- 
POSED.—  Reports  state  that  an  election  will  be  held  in  the  near  future 
to  vole  on  the  questions  of  issuing  .$35,000  water  and  $20,000  light-systems- 
construction  bonds. 

BANGOR,  Penobscot  County,  Me.—BO.XD  OFFER  I. XC— Proposals 
will  be  received  until  10  a.  m.  Oct.  10  by  H.  O.  Pierce.  City  Treasurer,  for 
$100,000  4':.'c  coupon  tax-froo  refunding  bonds.  Denom.  $1,000.  Date 
Nov.  2  1914.  Int.  M.  &  N.  at  office  of  City  Treasurer  or  at  the  Merchants' 
National  Bank  of  Boston.  Due  $5,000  yearly  on  Nov.  2  from  1915  to  1934, 
inclusive.  These  bonds  will  be  certified  as  to  genuineness  by  the  First 
National  Bank  of  Boston,  and  their  legality  approved  by  Storey.  Thorndike, 
Palmer  &  Dodge  of  Boston,  whose  opinion  will  be  furnished  purchaser. 
Bonds  to  be  delivered  to  purchaser  on  Nov.  2  at  the  First  Nat.  Bank. Boston. 
Ce.t.  check  for  $.500,  payable  to  City  Treas.,  required. 

The  ofjicial  notice  of  this  bond  ofjcring  will  be  Jound  among  the  adverilse- 
menls  elsewhere  in  this  Department, 
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BANGOR,  Northampton  County,  Pa. — BOXD  SALE. — The  Bangor 
Trust  Co..  liangor,  was  awarded  during  June  at  100.50  the  .SIO.OOO  fire- 
engine-purcha.se  bonds  authorized  by  the  Town  Council  on  Dec.  20  1913 
(V.  98.  p.  1S63). 

BEDFORD,  Calhoun  County,  Mich.— A'O  BONDS  VOTED. — We  are 
advised  that  the  reports  stating  that  this  city  on  July  21  voted  in  favor  of 
the  question  of  issuing  SIS, 000  water-works  bonds  (V.  99,  p.  359)  are 
erroneous. 

BELLEVILLE,  Essex  County,  N.  J.— BONDS  AUTHORIZED.— 
Reports  state  that  the  Town  (^ouncil  on  Sept.  29  adopted  an  ordinance 
autiiorizing  the  issuance  of  .ST.OOO  firt'-engine-purchase  bonds. 

LOANS  AVTIIOHIZED. — Rt.sohitions  authorizing  the  borrowing  of 
SI  1.500  3-nionths  sewer-construction  and  S350  street-impt.  notes  were 
pa.sscd.  it  is  stated,  by  the  Town  Council  on  Sept.  29. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County, 
N.  J. — BOND  OFFERlNd. — Further  details  are  at  hand  relative  to  the 
offering  on  Oct.  0  of  the  S120.500  A]-2%  coup,  school  bonds  (V.  99,  p.  842). 
Proposals  for  these  bonds  will  be  received  until  8:15  p.  m.  on  that  day  by 
James  J.  Turner.  District  Clerk.  Denom.  (1)  S500,  (120)  $1,000.  Date 
Nov.  1  1914.  Int.  M.  &  N.  Due  SI .500  Nov.  1  1927  and  $7,000  yearly 
on  Nov.  1  from  1928  to  1944  Jncl.  Certified  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  "Board  of 
Education,"  required.  Purchaser  to  pay  accrued  interest.  Bids  must  be 
made  on  forms  furnished  bj'  said  board.  These  bonds  will  be  certified  as 
to  genuineness  bs"  the  U.S.  Mtge.  &  Trust  Co.  and  their  validity  approved 
by  Hawkins,  Delafield  &  Longfellow  of  N.  Y..  whose  opinion  will  be 
furnished  purchaser. 

BENTON  HARBOP-,  Berrien  County,  Mich.— BOA'D  OFFERING.— 
This  cit%-  is  offering  over  the  counter  .S27.000  sewer  and  .S23,000  pavina; 
5"^r  serial  tax-free  coup,  bonds.  Denom.  $200  to  $500.  Int.  A.  &  O.  at 
office  of  City  Treasurer.      B.  Spaiilding  is  City  Clerk. 

BIBB  COUNTY  (P.  O.  Macon),  Ga,.— BOND  ELECTION.— The  ques- 
tions of  issuing  $500,000  court-house,  $150,000  schools,  $150,000  roads, 
$150,000  bridges  and  $100,000  cotmty  hospital  bonds  will  be  submitted 
to  a  vote  on  Nov.  3,  it  is  stated. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  26,  Wyo.—FONn 
OFFERING. — Proposals  will  be  received  until  1  p.  m.  Oct.  10  by  Geo.  S. 
Mailer,  District  Clerk,  for  $1,200  6%  10-year  coupon  building  and  etiuip- 
ment  bonds.  Denom.  $700  and  .SoOO.  Date  Oct.  1  1914.  Interest  annu- 
allj-  on  Oct.  1  at  office  of  County  or  State  Treasitrer. 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.—BOA'D  OF- 
FERINGS.—Bids  will  be  received  until  12  m.  Oct.  6  by  Geo.  H.Novvbauer 
County  Treasurer,  for  $18,600  4'A%  Trant  Road  imprcvement  bends  in 
Licking  Township.     Int.  semi-ann.     Cert,  check  for  3%  of  bid  renuired. 

Bids  will  be  received  until  12  m.  Oct.  5  by  G.  H.  Newbauer,  County 
Treasurer,  for  .S3, 600  A]4%  highway  bonds,  it  is  stated.  Due  part  each 
six  months  for  ten  j'ears. 

BLAINE  COUNTY  (P.  O.  Hailey),  Idaho.— BOA'D  SALE.— The  $1^.- 
000  10-19-year  (ser.)  coupon  refunding  bonds  offered  on  Aug.  26  (V.  99, 
p.  655)  were  awarded  on  that  day.  it  is  .stated,  to  James  N.  Wright  &  Co., 
of  Denver  for  $18,020  (100.111)  for  6s— a  basis  of  about  5.99%. 

BONNEVILLJ3  COUNTY  SCHOOL  DISTRICT  NO.  4G  (P.  O.  Idaho 

Falls),  Ida. — BOA'D  OFFERING. — Reports  state  that  bids  will  be  received 
until  Oct.  14  by  the  Dist.  Trustees  for  $5,000  6%  school  bonds.  A  similar 
issue  of  bonds  was  awarded  to  Sweet,  Causey,  Poster  &  Co.  of  Denver 
on  July  30  (V.  00,  p.  488). 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind. — BOA'D  OFFERING.— Fro- 
posals  will  be  received  until  10  a.  m.  Oct.  5,  by  J.  T.  Frank  Laughner, 
Co.  Treas.,  for  $66,300  4:'A7o  highway  bonds. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOA^D  SALE. — On 
Sept.  29  the  SIO.OOO  4%  10-year  court-house-construction  bonds  (V.  Of*, 
p.  913)  were  awarded  to  Blake  Bros.  &  Co.  of  Boston  at  96.84  and  interest. 
The  First  National  Bank  bid  96.81. 

BRUNSWICK,  Frederick  County,  Md. — BOND  ELECTION  PRO- 
POSED.— This  city  proposes  to  call  an  election  to  vote  on  the  question  of 
issuin','  S30,000  water-stipply-extensicn  bonds,  it  is  stated. 

BUENA  VISTA  SCHOOL  DISTRICT,  Tulare  County,  Cal.— 
BOND  SALE. — Reports  .state  that  the  $12,000  school  bonds  offered  without 
success  on  Aug.  21  (V.  99,  p.  687)  have  been  sold  to  the  Capital  National 
Bank  of  Visalia  at  par  and  interest. 

BUHL,  St.  Louis  County,  Minn. — BONDS  WITHDRAWN. — Reports 
state  that  the  issue  of  S.55,000  8-year  (aver.)  water,  light  and  heat  bonds 
offered  on  Sept.  23  at  not  exceeding  6%  (V.  99,  p.  766)  has  been  with- 
drawn from  the  market. 

BURNHAM,  Mifflin  County,  Pa.— BOA'D  SALE.— This  borough  has 
di.spo.sed  of  an  issue  of  511,000  paving  bonds  to  local  investors. 

BUTLER,  Richland  County,  Ohio. — BONDS  VOTED. — Reports 
state  that  ili"  questinn  of  issuing  the  $4,000  light-plant-impt.  bonds  (V.  99, 
p.  r,HT)  carried  by  a  %ote  of  131  to  38  at  the  election  held  Sept.  22. 

CALDWELL,  Burleson  County,  Tex. — BOA^D  ELECTION.— An 
election  will  be  held  Oct.  15,  reports  state,  to  vote  on  a  proposition  to  issue 
$12,000  5%  10-40-yr.  (opt.)  street-grading  and  paving  bonds. 

CAMP  POINT,  Adams  County,  Ills.— BOA^D  SALE. — This  village 
has  sold  nn  isstii'  of  $3,500  sidev.alk  bonds. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  33,  Mont.— BOA^D 
OFf-ERIAG. — Bids  will  be  received  until  8  p.  m.  Oct.  13  by  F  B.  Kirkv 
Di.st.  r-lerk  fl'.  O.  Kdi:ar).  for  .S7..')00  .^-lO-year  (opt.)  "coiipcn  .school 
bonds  at  not  cxeeedinc?  (>%  int.,  payable  J.  fc  D. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOA'D  OFFERING.— 
Proposals  will  be  rrceived  until  10  a.  m.  Oct.  5  by  M.  M.  Minnick,  Countv 
Treasurer,  for  r,1.2.54  5%  Martin  Ulcrich  et  al  ditch  bonds.  Denoin. 
(I)  $2.)4.  (4)  .$250.  Interest  semi-annual.  Due  S250  yearly  on  June  1 
from   1915  to  1918.  inclusive,  and  .S254  June  1  1919. 

CEDAR  CREEK  TOWNSHIP  (P.  O.  Lowell),  Lake  County,  Ind.— 

BO\l>  OFFEIilNC.  —  Proposals  will  be  rec!i\((l  until  2  p.  rn.  Oct  17  by 
by  Jame^;  fil;K:k.  Township  Trustee,  for  $11. .500  5%  school  bonds.  Denom. 
S.oOO.  Date  July  15  1914.  Due  $.500  each  6  months,  Jan.  15  1918  to 
Jan.  \o  1929.  incl. 

CENTERBURG,    Knox    County,    Ohio.— BOA'D    SALE.—Thi-.    two 
Ifwucs  <A  .',';  boiifls.  a>.'irr(  tating  ?;35.600.  offered  on  Aug.  27  (V.  99,  p.  360) 
havr-  been  awnrdd  to  fjio.  .\ .  Uorrf  p  of  .oouth  Bend  at  par  and  int. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Greenfield),  Hancock 
County,  Ind. — lill)  RE./ECTEl). —  Ucports  .state  that  Ihn  only  bid 
rc-cf  iv< d  S<pt.  25  for  th(;  $47.000 4^^  %  7 'A-ycnr  (average)  building  bonds  in 
District  No.  13  'V.  99,  p.  766)  was  submitted  by  Wm.  A.  Hughes  of  Green- 
field,  whc  lilfl  par  and  Interest.      This  (.ffer  was  rej"ct('d.  '   t  ■> 

CHEVIOT  (V.  O.  Cincinnati),  Hamilton  County,  Ohio. — BOND 
SALE.— On  .Sept.  24  the  $5. .500  5%  5K-year  (aver.)  (Center  St.  impt. 
(assess.)  bonds  (V .  99,  p.  691).  were  awarded  to  the  First  Nat.  Bank  of 
c;hevlot  at  par  and  int.     There  wore  no  other  bidders.  ,    • 

CHICAGO  JUNCTION,  Huron  County,  Ohio.  BOA^D  SALE.— 
Tllloisfjn  A;  Wolri  it  Cfi.  fif  Cleveland  were  recently  awarded  at  par  and 
Int.  the  four  issues  of  5K%  stretit-imijrovement  bonds,  aggregating  $27  - 
561  35.  offered  wllhout  kucccss  on  Aug.  17  (V.  9C,  p.  ^TtC)). 

CHILLICOTHE,  Robs  County,  Ohio. — BONDS  AWARDED  IN 
PAR'/'.-  '/'he  f  iiy  Aiiflilor  ad\  ises  us  under  date  of  Sent.  25  that  of  the  two 
is,sues  of  '\y-j%  20-y(ar  bonds  aggrcKating  $32,008  offeri<l  without  success 
on  Sept.  1  (V.  99.  p.  687),  $7,000  have  boon  sold  to  private  bidders  at 
par  ami  interest.  -•*  ■  > .  j 

CHIPLEY  SCHOOL  DISTRICT  NO.  1,  Washington  County,  Pla  — 
IIOAD  ()!■  !■  Kill .\(.  -  rrojxisals  will  be  received  unlll  2  p.  m.  Oct.  5  bv 
W.  T.  Home.  County  Superintendent  of  Public  Instriielion  (P.  o.  Vemon) 
for  530,000  {'>"/,  20-year  reg.  tax-free  conKtructlon-aiul-equipnient  bonrls! 
Denom.  Sl.OCO.  Int.  ann.  on  July  1  at  Vernon.  A  ra.sh  deposit  of  2% 
required.  .  ..i  ■•<    ) 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOA7>  ,SVl/7J,--On  H-],\..  -M 
the  SI  2.000  4).^  %  5,'-<;-yriir  faveragi)  .lames  K.  Crouse  el,  lU  hii'lr.vii  v-lmpt. 
bonds  fV.  99,  p.  843)  were  award'd,  reports  state,  to  lira/.ll  Triisi' Co.  of 
Brazil  ni   p.-ir  and  Interest.  'i    ■".   ■•  ■'   "-i 

CLEVELAND,    Ohio.— BONDS  AWARDED  TN  PAnT.—Ofth^UmT 

Is.'uis  of  4i<^',;  coiir).  or  reg.  bonds.  fiKgregatlnp,  .^'2^0.000,  offend  w|tlu)ut 
.success  on  Sii>l.  K  (V.  09.  p.  767).  the  Rl  10,000  21-vear  Central  \l:iihiel. 
Improvement  bonds  dated  Aug- 1  1914  have  bren  solil  to  the  Sliikln-r  Fund 
t-ommlwilon  at  par. 
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BONDS  AUTHORIZED. — Ordinances  were  passed  by  the  City  Council  on 
Sept.  21,  providing  for  the  Issuance  of  the  following  4)4%  coup,  oonds: 
$1,000,000  water-works  bonds.     Due  $20,000  yearly  on  Oct.  1  from  1915 
to  1954  inclusive. 
U;i5  to   1954  incl. 
950.000  Clark  Ave.  bridge  bonds  voted  Aug.  11  (V.  99.  p.  489).     Due 

$19,000  yearly  on  Oct.  1  from  1915  to  1954  incl. 
Denom.  $1,000.     Date  Oct.  1  1914.     Int.  A.  &  O.  at  ^\mer.  Exch.  Nat. 
Bank,  New  York  City. 

The  City  Council  on  Sept.  21  adopted  a  resolution  providing  for  the 
issuance  of  $18,000  4]4%  10-year  coup,  electric-light  refunding  bonds. 
Denom.  $1,000.  Date  Jan.  1  1915.  Int.  J.  &  J.  at  American  Exchange 
National  Bank,  New  York. 

CLEVELAND  SCHOOL  DISTRICT,  Ohio.— BOA^D  S^LE.— Resolu- 
tions were  passed  Sept.  14  by  the  Board  of  Education  to  sell  ?100.000 
building-improvement  and  $400,000  building  4^o'",  bonds,  being  part  of 
the  $1,500,000  voted  Aug.  11  (V.  99,  p.  .556).  The  bonds  have  since  been 
accepted  by  the  Board  of  Commissioners  of  the  Sinking  Fund  of  the  City 
School  District. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  White 
County,  Ga. — BONDS  VOTED. — By  a  vote  of  67  to  12  the  question  of 
issuing  $10,000  5%  25-year  building  and  equipment  bonds  carried  at  an 
election  held  Sept.  22. 

CLYDE,  Sandusky  County,  Ohio. — BOA'D  SALE. — The  $3,000  5% 
5J2-year  (aver.)  State  St.  impt.  (assess.)  bonds  offered  without  success  on 
Sept.  14  (V.  99,  p.  843)  have  been  sold  to  the  Clyde  Savings  Bank  at  par 
and  interest. 

COLUMBUS,  Ohio.— BOA^D  S.4L£;.— The  following  bids  were  received 
for  the  thirteen  issues  of  4%  tax-free  bonds,  aggregating  $300,000,  offered 
onSept.  30  (V.  99,  p.  914): 

.$30,000  street-opening  and  widening. 

20.000  cluster-lights,  city's  portion. 

20,000  street-cleaning  equipment. 

20.000  public-recreation  equipment. 

30,000  street-repair. 

50.000  street-repair  (No.  2). 

35.000  Milo  main  trunk  sewer.  Section  "B." 

10,000  Columbus  Street  improvement. 

11,000  Gates  Street  improvement. 

13,000  Ohio   Avenue  improvement. 

18,000  Wood  Avenue  improvement. 

20,000  Burgess  Avenue  improvement. 

23,C)00  Terrace  Avenue  improvement. 
Cleveland  Trust  Co..  Cleveland— Item  3,  $19,466  00. 
Weil,  Roth&  Co.,  Cincinnati— Item  (1).  $28,830;  (2)  $19,000;  (3)  $19,0.50; 
(4)  «;i9,275;  (5)  $28,600;  (6)  .147,260;  (7)  $33,4.50;  (8)  .$9,610;  (9)  $10,505; 
(10)  $12,3,50;  (11)  $17,100;  (12)  $19,215;  (13)  .$21,855. 
Spitzer,  Rorick  &  Co.,  Toledo— Item  (1)  .$28,293;  (3)  .$19,266. 
The   Ohio   National    Bank,    Colimibus— Item    (1)    $29,lf.9;    (2)    $19,466; 

(3)  $19,324;  (4)  $19,324;  (5)  $28,986;  (6)  .$48,310;  (7)  $33,817;  (8)  .'K9.710: 
(9)  $10,681;  (10)  $12,623;  *(11)  $17,478;  *(12)  $19,420;  *(13)  $22,3,33. 

Fields,  Richards  &  Co.,  Cincinnati— Item  (1)  $29,025;  (2)  $19,375;  (3)  $19,- 
280;   (4)  $19,252;   (5)  $28,890;   (6)  .$48,095;   (7)  $.33,673  50;   (8)  .$9,660; 

(9)  $10,621  60;  (10)  $12,547  60;  (11)  $17,362  80;  (12)  $19,280:  (13)  .$22,- 
176  60. 

Hoehler,  Ciimmings  &  Prudden,  Toledo — ^Item  (4)  $19,525;  (5)  $29,275. 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati — Item  (6)  $47,685. 

C.  E.  Deni-son  &  Co.,   Cleveland  (conditional) — Item  (1)  $29,004;  (3)  $19,- 

336;  (4)  $19,336;  (5)  '.$29,004;  (6)  $48,340. 
Stacy   &    Braun.    Toledo— Item    (1)    $28,758;    (2)    $19,172;    (3)    $18,908; 

(4)  $18,908;  (5)  $28,302;  (12)  $19,068. 

Seasongood  &  Maver,  Cincinnati — All  Items,  (total)  $288,508  50. 

Atlas  National  Bank,  Cincinnati — Item  (6)  $47,630. 

Sidney  Snitzer  &  Co.,  Toledo — Item  (1)  $28,601  60;  (2)  $19,101  60. 

Mayer,  Deppe  &  Walter,  The  Davies-Bertram  Co.  and  Breed,  Elliott  & 
Harrison,  Cincinnati— Item  (1)  $28,9.50;  (2)  $19,300;  (3)  $19.2.50: 
(4)  $19,100;  (5)  $28,6,50;  (6)  $47,750.  (7)  $.33,425;  (8)  $9,6.50-  (9)  $10,615; 

(10)  $12, .545;  (11)  $17,370;  (12)  $19,300;  (13)  $22,195;  (all  or  none). 
Tillotson   &   Woleott  Co..   Cleveland — Item    *(1)    .'«29.4;59;    *(2)    $19,626: 

*(3)  $19,626;  *(4)  $19,626;  *(,5)  .$29,439;  *(6)  $49,065;  *(7)  .$.33,869  ,50; 
*(8)  $9.81.?:  *(9)  $10,794  30;  *(10)  $12,756  90;  (11)  $17,418  60;  (12)  $19,- 
3.54;  (13)  $22,257  10. 

*  It  is  stated  that  these  were  the  successful  bids.  The  above  are  not  ncic 
issues,  but  srcvritirs  which  were  held  by  the  sinkinq  fund  ns  an  investment. 

CORVALLIS,  Benton  County,  Ore.— BOA^D  SALE.— The  $7,000  5% 
40-year  water-shed-purchase  bonds  offered  on  March  27  have  been  pur- 
chased by  the  Benton  County  Nat.  Bank  of  Corvallis  at  par.  Denom. 
$500.     Date  April   1    1914.     Int.   A.  &   O. 

CROCKETT  COUNTY  (P.  O.  Ozona),  Tex.-BONDS  AWARDED  IN 
PART. — Of  the  $40,000  5%  5-40-year  (opt.)  road  bonds  voted  during  March 
(V.  98,  p.  941),  $13,000  was  awarded  at  par  during  April  to  the  County 
Permanent  School  Fund.  Denom.  $1,000.  Date  April  10  1914.  Int- 
erest A .  &  O . 

CURTIS  CREEK  SCHOOL  DISTRICT,  Tuolumne  County,  Calif.— 

BOND  SALE. — The  Sonora  Nat.  Bank  of  Sonora  has  been  awarded,  it  is 
.stated,  an  i.ssue  of  $7,500  school  bonds  at  par  and  interest. 

DADS  CITY,  Pasco  County,  Fla. — BOA^D  SALE. — Reports  state  that 
J.  B.  McCrarv  Co.  of  Atlanta  has  agreed  to  purchase  the  $20,000  water- 
works and  $6,500  sewer  6%  30-year  bonds  offered  on  July  21  (V.  99,  p.  213) 
at  95  and  interest. 

DANCY  DRAINAGE  DISTRICT  (P.  O.  Wausau),  Marathon  Coun- 
ty, Wis. — BOKD  OFFERINn. — IT.  M.  .Jones.  Clerk  Bd.  of  Co.  Commrs., 
will  receive  bids,  it  is  stated,  until  October  10  for  $36,500  drainage  bonds. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOA^D  OFFERING.— 
Propo.sals  will  be  received  until  11  a.  m.  Oct.  26  by  J.  L.  Morgan,  Co. 

And.,  for  the  following  5%   bonds  : 

$10,000  road  bonds.     Due  $2,000  vearlv  on  Oct.  26  from  1915  to  1919  incl. 

34,000  ditch  bonds.     Due  $12,000  Oct.  26  1915.  $12. .500  Oct.  26  1916 

and  .P>,500  Oct.  26  1917. 

Denom.  ?^.500.      Date  Oct.  26  1914.      Int.  A.  &  O.  at  office  of  Co.  Treas. 

An  uncondilionni  certified  check  for  $500.  payable  to  Board  of  Coimty 

CcniniissioniTs.  reouired.      Bids  must  be  unconditional. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  94  (P.  O.  Terry), 
Mont.— BOA'D  SALE. — The  $1,000  2-10-year  (opt.)  sito-purcha.sc,  con- 
struction and  equipment  bonds  offered  on  Aug.  26  (\ .  09.  p.  556)  have  been 
awarded  to  the  State  Board  of  l^and  Commi.ssioners  at  par  for  6s. 

DAYTON,  Hamilton  County,  Ohio.— BOAV>  ELECTION.-The 
questionsof  issuing  $2.50.000  park  and  playground-.site-purchase  and  $1,- 
000.000  grado-crossing-olimination  (city's  shiire)  bonds  will  be  submitted 
to  the  voters  on  Nov.  3. 

BOND  SALE. — The  Sinking  Fund  Trustees  of  Dayton  have  purchased 

par  the  $4 ,,500  4  1.1;%  20-: 
on  July  15  (V.  99,  p.  360.) 

BONDS  TO  TiF,  OFFF.RFD  STIORTrA'. — .\ccording  to  reports,  this  city 
V  ill  offer  .''or  s-nle  about,  Dec.  1  $100,000  5'<  "'',.  water-works-oxtonsion  bonds 
in   the  d'>nominaiions  of  $20.   $50  andSlOO. 

DECATUR  COUNTY  (P.  O.  GreensburK),  Ind.— BONDS  N  T 
SOLD.—^a  bids  wer(^  received  on  Sept.  28  for  t^e  $2,660  1  i>2%  5  V^  year 
^•n'l^r,)  Jesse  B.  .Armstrong  et  al.  road  bonds  offered  on  that  day  (V. 
99.   p    91  I), 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOA'/).S  TO  B     o 
FFJIED   SHORTLY .-\\i^  are  advised   that   the  $11,000   5"'    ditch-  .a 
offered  without  success  on  Aug.  3  (V.  99,  p.  423)  and  the  $5,200  C' ;        ^k  i 
ditch  bonds  offered  but  not  sold  on  Aug.  24  (V.  99.  p.  ()22)  will  shorlly  b 
rovoffered  for  sale. 

DELAWARE,    Delaware    County,    Ohio. — BOND   SALE. — The   two 

Issues  of  5'/;.  coupon  bonds,  .aggregating  $10.0.50.  offered  without  success 
on  Aug.  3  (V.  99.  p.  12.3)  hav(\  Ixien  purcha.sed  by  the  .MetroiJolitan  Con.str. 
Co.  of  Canton  ;it  par  and  Int. 

DELAWARE  COUNTY  fP.  O.  Miincie),  Ind.— BO.VZ)  SALE.— On 
Sept.  25  the  $2,000  4  '  ■'. ' ,'  5'j-vear  (aver.)  hlghwav-iinprovement  bonds 
(V.f99,  p.  M43I  were  awarded  to  Thos.  Wirt  for  $2,002  .55  (100. 127)  and  int. 
— a  basis  of  about  4 .474  %  . 

DENVILLE  TOWNSHIP  (P,  O.  Denvillel,  Morris  Countv,  N.  J.— 

no.XDS  XOT  yi:r  ISSt  FD.  \Ve  are  advi.scd  by  the  Iijst.  Clerk  under 
date  of  Sept.  2H  that  the  $7,000  5'';  tax-free  school-lniiUljug  boiuls  ni(>n- 
tloniHl  In  \  .  99,  p.  (')2  2  have  not  yet  been  I.s.suih1. 
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DOVER  (P.  O.  Canal  Dover),  Tuscarawas  County,  Ohio. — BONDS 

AWARDED  IN  PART. — Of  the  six  issues  of  5%  bonds,  aggreKating  $115,- 
800,  we  are  informed  tiiat  $9,000  has  been  disposed  of.  These  bonds  were 
awarded  on  July  6  to  the  Provident  Sav.  Bank  &  Trust  Co.  of  Cincinnati, 
but  were  subsequently  turned  down  by  this  company.     See  V.  99,  p.  489. 

EAST  ELY,  White  Pine  County,  Nov. — BONDS  REFUSED.— C.  H. 
Coffin  of  Chicago  has  refused  tc-  accept  the  $16,000  6%  20-year  storm- 
sewer  and  improveni'-nt  bonds  awarded  him  in  August  (V.  99,  p.  688), 
because  of  some  defect  in  the  bond  form. 

EAST  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Ore. — BOND  OFFERING. — Additional  information  is  at 
hand  relative  to  the  offering  on  Oct.  6  of  the  $25,000  6%  coupon  tax-free 
improvement  bonds  (V.  99,  p.  843).  Proposals  for  these  bonds  will  be 
received  untU  1:30  p.  m.  on  that  day  by  Bd.  of  Directors,  C.  R.  Bone, 
Prest.  Denom.  $100  to  $1,000.  Date  July  1  1913.  Int.  J.  &  J.  at  office 
of  Treas.,  or  in  N.  Y.  Due  from  1924  to  1933.  Cert,  check  for  2%  ,  pay- 
able to  above  Prest.,  required.  Bonded  debt  (not  incl.  this  issue),  $150,000, 
no  floating  debt.     Assess,  val.  1913  .$2,293,381. 

EATON  CONSOLIDATED  SCHOOL  DISTRICT,  Forrest  County, 
Miss. — BON^DS  NOT  SOLD. — No  bids  were  received,  it  is  stated,  for  the 
$5,000  5%  20-ycar  school  bonds  offered  Sept.  7.  (V.  99,  p.  557.) 

ELK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Alta),  Buena  Vista 
County,  Iowa.— BOiVZ)  OFFERING.— L,.  C.  Anderson.  Secy.  Bd.  of  Ed., 
is  offering  at  private  sale  an  i.ssue  of  $10,000  5%  reg.  tax-free  building 
bonds.  Due  part  yearly  for  10  years  and  are  .subject  to  call.  Cert,  check 
for  5%,  payable  to  above  Secretary,  required.  No  bonded  or  floating 
debt.     Assess,    val.     $800,000. 

ELMA,  Howard  County,  Iowa. — BOND  SALE. ^Geo.  M.  Bechtel  & 
Co.  of  Davenport  were  awarded  at  par  during  August  an  issue  cf  .$13,000 
5%  5-20-year  (opt.)  water-works  bonds.     Denom.  $500.     Int.  F.  &  A. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOA'^DS  PROPOSED.— 
According  to  reports  this  county  is  contemplating  the  issuance  of  $25,000 
road-iniprovemcnt  bonds. 

ESSEXVILLE,  Bay  County,  Mich. — BOND  SALE  ENJOINED. — 
A  newspaper  dispatch  from  Bay  City  says  that  on  .Sept.  26  Judge  C  L. 
Collins  issued  a  temporary  injunction  restraining  the  issuance  of  the 
$20,000  5%  1,5-year  bonds  offered  Sept.  14  (V.  99,  p.  688).  The  report 
says  that  while  it  was  voted  to  bond  for  the  amount  named  for  "park  pur- 
poses," the  real  idea  was  to  purchase  a  site  to  be  leased  free  to  the  North 
American  Construction  Co.,  which  agreed  to  erect  its  plant  in  the  village 
If  a  site  was  furnished.  It  was  also  part  of  the  plan  to  change  the  name  of 
the  village  to  Aladdin  City,  after  the  trade-mark  name  of  the  product 
of  the  company. 

EUGENE,  Lane  County,  Ore. — BOA^D  SALE. — The  Lumberman's 
Trust  Co.  of  Portland  has  been  awarded  at  par  an  issue  of  $26,900  6% 
1-10-year  (opt.)  bonds.     Denom.  $.500.     Date  Oct.  1  1914.     Int.  A.  &  O. 

EVENING  STAR  SCHOOL  DISTRICT  (P.  O.  Terrell),  Katifman 
County,  Tex. — BONDS  VOTED. — According  to  reports  this  district 
at  a  recent  elfvtion  voted  in  favor  of  the  issuance  of  building  bonds. 

FANNIN  COUNTY  (P.  O.  Bonham),  Tax.— BOND  S^LE.— The 
$250,000  Precinct  No.  1  road  bonds  voted  May  16  (V.  98,  p.  1631)  have 
been  purchased  by  the  First  Nat.,  Fannin  Co.  Nat.  and  the  First  State 
banks  of  Bonham. 

FELLSMriRS  SCHOOL  DISTRICT  (P.  O.  Fellsmere),  St.  Lucie 
County,  y\%.—BOND  ELECTION  PROPOSED  .—This  district  conte7ii- 
plates  holdin<r  an  election  this  \sinter  or  next  spring  to  vote  on  the  question 
of  Issuin,"  .$30,000  school  bonds. 

FERGUS  COUNTY  SCHOOL  DISTRICT  ITO.  80  (P.  O.  Stanford), 
JHont.— BONDS  NOT  SOLD. — No  bids  were  received  for  the  $1,500  6% 
building  bonds  offered  on  Sept.  15. 

FINDLAY,  Hancock  County,  Ohio.— BOJVD.S  NOT  YET  ISSUED.— 
The  $25,135  5%  Hagerman  Run  improvement  bonds  authorized  Aug.  10 
(V.  99.  p.  767)  have  not  yet  been  issued.  Denom.  (1)  $635,  (40)  $.500. 
Date  Oct.  15  1914.  Int.  A.  &  O.  Due  $2,635  Oct.  1  1915  and  $2,500 
yearly  on  Oct.  15  from  1916  to  1924  incl. 

FINDLAY  SCHOOL  DISTRICT  (P.  O.  Findlay),  Hancock  County, 
Ohio.— BCA^D.S  TO  BE  OFFERED  NEXT  YEAR.— The  Clerk  of  the  Board 
of  Education  advises  us  that  the  $300,000  building  bonds  recently  voted 
(V.  99.  p.  490)  will  be  offered  for  sale  early  next  year  (1915). 

FLO  YD  ADA,  Floyd  County,  Tex.— BONDS  NOT  SOLD.— Reports 
state  that  no  bids  were  received  for  the  $20,000  5%  1.5-40-yT.  (opt.)  coupon 
water-works-consfcruction  bonds  offered  Sept.  24.   (V.  99,  p.  688.) 

FOSTORIA,  Seneca  County,  Ohio. — BOND  SALE. — The  two  i.ssucs 
of  5%  .street-improvement  bonds,  aggregating  $23,450,  offered  without 
succass  on  Aug.  4  (V.  99,  p.  423),  have  been  taken  by  local  banks. 

BONDS  AUTHORIZED. — Reports  state  that  the  City  Council  has  au- 
thorized the  issuance  of  $75,000  water- works-ext.  and  impt.  bonds. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Xnd.— BOND  OFFERING. 
— Further  details  are  at  hand  relative  to  the  offering  on  Oct.  5  of  the  $95,260 
4H%  highway-improvement  bonds  (V.  99.  p.  915).  Proposals  for  these 
bonds  will  be  received  until  10:30  a.  m.  on  that  day  (and  from  day  to  day 
thereafter  until  .sold)  bv  Lee  Philpott,  Co.  Treas.  These  bonds  consist 
of  8  separate  issues  as  follows:  $5,960,  $6,300,  $11,300,  $8,000,  $9,200, 
$10,100,  .$23,200  and  $21,200.  Denom.  20  bonds  of  like  amoimt  of  each 
issue.  Date  Sept.  15  1914.  Int.  M.  &  N.  Due  2  bonds  of  each  i.ssue 
each  year. 

FRANKLIN   COUNTY   (P.    O.    Columbus),   Ohio.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  Oct.   17  by  John  Scott,  Clerk  cf 
Board  of  Co.  Commrs.,  for  the  following  5%  road-impt.  bonds  • 
$20,000  State  St.  Worthington  Road  improvement  bonds.     Date  Sept.  1 
1914.     Dtio  .S2,000  vearly  on  Sept.  1  from  1915  to  1924  incl. 
7,500  East   Fifth   St.   road-improvement  bonds.     Date   Sept.    1    1914. 
Due  $1,500  every  other  year  on  Sept.  1  from  1916  to  1924  incl. 
30,000  Oeorgesville  Road  improvement  bonds.    Date  Sept.  1  1914.     Due 
$6,000  yearly  on  Sept.  1  from  1915  to  1919  incl. 
830,500  highwavNo.  1  oonds.     Date  Aug.  1  1914.     Due  .$3,000  yearly  on 
Aug.  1  from  191  5  to  1923  incl.  and  $3, .500  Aug.  1  1924. 
17,.500  highway  No.  .50  bonds.     Date  Aug.  1  1914.     Due  S2.000  yearly 

on  Aug.  1  from  191  5  to  1922  incl.  and  $1,.500  Aug.  1  1923. 
Denom.  $500.  Int.  semi-ann.  at  County  Treasury.  Certified  check 
(or  cash)  on  a  solvent  bank  or  trust  company  for  19^  of  bonds  bid  upon, 
payable  to  Board  of  County  Commissioners,  required  with  first  3  issues 
and  for  same  amount  only  payable  to  F.  M.  SajTe,  Co.  Aud.,  required  with 
last  two  issues.  Bonds  will  be  ready  for  delivery  on  day  of  sale.  A  com- 
plete transcript  of  all  proceedings  had  in  each  of  said  road  improvements 
will  be  furnished  successful  bidder  at  time  of  award  and  a  reasonable  length 
of  time  will  bo  allowed  purchaser  for  examination  of  same.  Bids  for  the 
first  three  i.ssues  -(vill  be  received  until  10  a.  m.  on  Oct.  17  and  for  the  last 
two  issues  until  12  m.  on  same  date.  The  first  three  issues  were  offered 
without  success  on  Sept.  22  (V.  CO.  p.  915)  and  the  last  two  i-ssues  were 
offered  without  success  on  Sept.  10  (V.  99,  p.  767.) 

FREDONIA,  Wilson  County,  Kans. — BOND  SALE. — We  are  advised 
by  the  ("ity  Clerk  that  this  city  has  dlspose<l  of  an  issue  of  $4,500  water- 
works bonds.  S!f®«J<?>''* 
FRESNO  COUNTY  (P.  O.  Fresno),  Cal. —BO.VO  ELECTION  .—The 
question  of  issuing  S200.000  hall  of  records  construction  bonds  will,  reports 
state,  be  submitted  to  a  vote  on  Nov.  3. 

GALLATIN  SCHOOL  DISTRICT,  Los  Angreles  County,  Calif.— 
BONn  OFFERING. — Bids  will  be  received  until  2  p.m.  Oct.  13,  it  is  stated. 
by  the  Clerk  of  Board  of  County  Sunervisors  (P.  O.  Los  Angeles),  for 
$10,000  5'^c;   school  bonds.     Denom.  $1,000. 

GARY,  Lake  County,  Ind.—BOND  OFFERING.— Prnpoanls  vinll  be 
received  until  3  p.  m.  Oct.  13  by  Geo.  11.  Manlove.  City  Comptroller,  for 
$60,000  rt'7,  20-year  coupon  municipal  v.ater-works-constniction  bonds. 
Denom.  $1,000.  Date  Oct.  13  1914.  Interes  annual.  An  Issue  of 
$76,000  '^ater  bonds  was  voted  on  Aug.  26  (V.  P9,  p.  6SS).  and  it  was  first 
reported  that  the  whole  issue  would  he  offered  (V.  99,  p.  915),  but  this  is 
erroneous. 

GARZA  COUNTY  (P.  O.  Post),  Tex.-BONDS  AWARDED  IN  PART. 
— The  County  Pi'rman.'nt  School  Fund  purchased  .$32,000  of  an  issue  of 
$.50,000  5'^  10-40-year  road  bonds  at  par  and  int.  Denom.  81,000. 
Date  April   10  1014.      Interest  annual  on  April   10. 

OILMAN  SCHOOL  DISTRICT  (P.  O.  Oilman),  Lewis  and  Clark 
County,  Mont.— /iO.Vn.S  VOTED. — Reports  state  that  this  district 
at  a  recent  election  voted  in  favor  of  the  is.suance  of  85,000  bldg.  bonds.- 


GLASTONBURY,  Harttord  County,  Conn. — BON^D  ELECTION. — 
An  election  will  be  held  Oct.  5  to  authorize  the  Town  Treasurer  to  borrow 
money  on  the  credit  of  the  town  at  not  exceeding  $30,000. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids),  Kent 
County,  Mich.— COiVD.S  TO  BE  OFFERED  NEXT  YEAR.— Under  date 
of  Sept.  28  we  are  advised  that  this  district  will  offer  for  sale  early  next  year 
an  i.ssue  of  $390,000  school  bonds. 

GREELEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hazleton), 
Buchanan  County,  Iowa,.— BOND  OFFElinVG.—N.  M.  Miguet,  Prest. 
Bd.  of  Ed.,  is  offering  at  private  .sale  $17,000  5%  10-year  coupon  building 
bonds.  Denom.  $.500  and  $1,000.  Date  Oct.  1  1914.  Int.  J.  &  D.  at 
Iowa  State  Bank.  No  bonded  or  floating  debt.  Assessed  val.  1913 
.$727,280. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOA^D  SALE. — On 
Sept.  29  $5,100  4'i%  5J4-year  (aver.)  Richland  Twp.  gravel-road  bonds 
were  awarded,  it  is  stated,  to  the  Blcomfield  State  Bank  at  par. 

BONDS  NOT  SOLD. — Reports  state  that  no  bids  were  received  for  the 
$5,000  ■i}47o  Taylor  Twp.  gravel-road  bonds  offered  on  Sept.  30.  (V.  99, 
p.  915.) 

GREENLEE  COUNTY  (P.  O.  Clifton),  Ariz.-BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Oct.  5  by  A.  L.  Terry,  Bd.  of  Supers., 
it  is  stated,  for  $30,000  6%  15-year  school  bonds.  Cert,  check  for  10% 
required. 

GREENSBORO,  Guilford  County,  No.  Caro. — BONDS  TO  BE 
OFFERED  NEXT  YEAR. — Reports  state  that  the  City  Commissioners  have 
decided  not  to  offer  the  $100,000  street-paving  bnds  voted  July  21  until 
next  year. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BONDS  NOT  TO 
BE  RE-OFFERED  THIS  YEAR. — The  county  Auditor  advises  us  that  the 
$17,000  5%  7-year  (aver.)  Cambridge-Caldwell  road-improvement  (assess.) 
bonds  offered  mthout  success  on  Aug.  14  (V.  99,  p.  557)  will  probably  not 
be  re-offered  for  sale  until  next  spring. 

BOND  ISSUE  RESCINDED. — The  Auditor  further  advises  us  that  the 
$5,750  5%  4'^-year  (aver.)  Cambridge-Coshocton  road-improvement 
bonds  offered  without  success  on  Aug.  26  (V.  99,  p.  622)  have  boon  called  off. 

HADDON  HEIGHTS,  Camden  County,  N.  3.— BOND  ELECTION 
PROPOSED. — -The  quastion  of  issuing  $5,000  automobile  fire-engine-piu*- 
chase  bonds  will,  reijorts  state,  be  submitted  to  a  vote  in  November. 

HAMBURG,  Fremont  County,  Iowa.— BOA^D  SALE.— Geo.  M. 
Bechtel  &  Co.  of  Davenport  have  b^en  awarded  an  issue  of  .^15,000  5% 
funding  bonds  at  par.  Denom.  SI. 000.  Date  .July  1  1914.  Int.  J.  &  J. 
Due  in  1935,  subject  to  call  $1,000  yearly,  beginning  1920. 

HAMILTON,  Butler  County,  Ohio.— BONDS  NOT  TO  BE  RE- 
OFFERED  AT  PRESENT.— We  are  advi.sed  that  the  $25,000  5%  5K-year 
(aver.)  street-impt.  (city's  portion)  bonds  offered  without  success  on  Sept.  1 
(V.  99,  p.  688)  will  not  be  reoffered  at  present. 

HAMTRAMCK,  WayneJCounty,  Mich.— BOATD  SALE.— On  Sept.  17 
the  two  issues  of  5'^  30-year  water  and  fire-hall  bonds,  aggregating  $93,000, 
voted  Aug.  4  (V.  99,  p.  424)  were  awarded  to  Matthew  Finn  of  Detroit  for 
.$94,200 — equal  to  101.29.  Denom.  $1,000.  Date  Aug.  1  1914.  Int. 
F.&  A. 

HANOVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Toboso), 
Licking  County,  Ohio. — BONDS  NOT  SOLD. — There  were  no  bidders 
for  the  $25,000  5%  school  bonds  offered  on  Sept.  30  (V.  99,  p.  688),  re- 
ports state. 

HARDIN  COUNTY  (P.  O.  Kountze),  Tex.— BOARDS  VOTED.— The 
proposition  to  issue  the  $125,000  Saratoga  and  Batson  Road  Dist.  bonds 
(V.  99,  p.  622)  carried,  reports  state,  at  the  election  held  Sept.  12  by  a 
vote  of  277  to  99. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  2.5,  Tex.— 
BOND  SALE. — Powell.  Garard  &  Co.  of  Chicaaro  have  purchased  the  $20,- 
000  building  bonds  voted  May  26  (V.  98,  p.  1789). 

HARRISON  COUNTY  (P.  O.  Gulfport),  Miss.— BON^DS  TO  BE  OF- 
FERED SHORTLY. — ^According  to  reports,  an  issue  of  $3,000  road  bonds 
will  be  offered  for  sale  in  the  near  future. 

HARTLAND  SCHOOL  TOWNSHIP  (P.  O.  Emmons,  Minn.),  Worth 
County,  lo^a.— BOND  SALE.— On  Sept.  19  the  .$3,000  5%  10-year 
building  bonds  (V.  98,  p.  1866)  were  awarded  to  Schanke  &  Co.  of  Mason 
City,  according  to  reports. 

HENRY  COUNTY  (P.  O.  Napoleon),  Ohio.— BOARDS  NOT  TO  BE 
RE-OFFERED  AT  PRESENT. — We  are  advised  that  the  seven  issues  of 
5%  coupon  road-impt.  bonds,  aggregating  $76,00CK  offered  without  suc- 
cess on  Aug.  17  (V.  99.  p.  557)  and  the  two  issues  of  5%  coupon  Holgate- 
Kiefersville  inter-county  highway  No.  320  bonds,  aggregating  $9.0.50, 
offered  without  success  on  Aug.  24  (V.  99,  p.  622)  will  not  be  reoffered 
until  the  financial  situation  improves. 

HILL  COUNTY  SCHOOL  DISTRICT  NO.  24  (P.  O.  Hingham), 
TSont.— BOND  SALE.— The  $9,000  6%  16-20-year  (opt.)  site-purchase, 
building  and  equipment  bonds  offered  on  Aug.  25  (V.  99,  p.  490)  were 
awarded  on  Sept.  2toC.  H.  Coffin  of  Chicago  for  .$9,009,  equal  to  100.10. 

HODGENVILLE,  Larue  County,  Ky. — BIDS  RE.IECTED. — All  bids 
received  on  Sept.  26  for  the  $14,000  5%  14'^ -yr.  (aver.)  coup,  water-works 
bonds  offered  on  that  day  (V.  99,  p.  915)  were  rejected. 

HOUSTON,  Harris  County,  Tex. — BOND  ELECTION . — Thequestions 
of  issuing  $3,000,000  wharves:  $200,000  school:  $1,000,000  sewerage; 
$1,000,000  drainage, and  $250,000  park  5%  serial  bonds  will  be  submitted 
to  the  voters  on  Oct.  28. 

INDIANA.— TEMPOBARy  LOAN.— On  Sept.  29  a  temporary  loan  of 
.$250,000,  due  Dec.  30  wa?  negotiated,  reports  state,  at  514%  interest 
\vith  the  following  Indianapolis  banks;  the  Merchants'  Nat.  Bank,  SlOO,- 
000;  the  Indiana  Nat.  Bank,  $50,000  and  the  Indiana  Trust  Co..  $100,000. 
The  above  loan  makes  the  total  temporary  indebtedness  of  the  State  now 
$685,000.  Of  this  amount  $400,000  was  lent  the  State  by  the  Fletcher- 
American  National  Bank  early  in  August  and  $35,000  was  lent  the  State 
bv  three  banks,  as  follows:  Central  National,  Greencastle,  $20,000:  Citi:^ens 
National,  Greencastle.  $5,000,  and  Citizens  National,  Tipton,  $10,000. 

INDIANAPOLIS,  Ind.— TEMPORARY  LOAN.— On  Sept.  26  the  loan 
of  $100,000  dated  Sept.  28  1914  and  maturing  Dec.  1  1914  (V.  99,  p.  91.5) 
was  negotiated  with  the  Indiana  Tr.Co.of  Indianapolis  on  its  bid  of  6% 
int.,  plus  $5. 

lOLA,  Allen  County,  Kans.- A^O  BOND  ELECTION  .—We  are  ad- 
vised by  the  City  Clerk  that  the  reports  .stating  that  an  election  is  to  be 
held  Nov.  3  to  vote  on  the  question  of  is-suing  $20,000  monument  bonds, 
are  erroneous. 

JACKSON,  Madison  County,  Tenn.— BOA'D  OFFER/.YG.— Proposals 
will  be  received  until  12  m.  Oct.  6  by  F.  E.  Howard,  City  Recorder,  for  the 
following  6'^  coup,  bonds: 

$6,306  general-improvement  bonds.  Series  No.  1.     Due  Oct.  1  1919. 
6.295  general-improvement  bonds,  series  No.  2.     Due  Oct.  1  1924. 
12,585  street-improvement  bonds,  series  Nos.  4.  5,  9.   10,   11,  12  and  13. 

Due  in  annual  installments  from  1  to  5  years  incl. 
12,610  street-improvement  bonds,  series  Nos.   2  and  3.     Due  in  annual 
installments  from  1  to  5  years  incl. 
Date  Oct.  1  1014.     Int.  A.  &  O.     Certified  check  for  10%  of  bid  required. 

JACKSONVILLE,    Athens    County,    Ohio.— BOA'^D    OFFERING.— 

Proposals  will  be  received  until  12  m.  Nov.  2  by  C.  N.  Darst.  Vil.  Clerk, 
for  the  following  6%  coupon  street-improvement  (assess.)  bonds  : 
$1,750  Fourth  St.  improvement  bonds.     Denom.  $175.     Due  $175  yearly 
on  Sept.  1  from  1915  to  1924  incl. 
1,500  Fifth  St. -improvement  bonds.     Denom.   $150.     Due  $150  yearly 
on  Sept.    1  from  1915  to  1924  incl. 

Date  Sept.  1  1914.  Int.  ann.  Cert,  check  for  lOT  of  bonds,  payable 
to  "Vil.  of  Jacksonville",  required.     Bids  must  be  unconditional. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOA'^D.S  AWARDED 
IN  P. ART. — On  Sept.  28  the  $12,600  4^%  5^-\T.  (aver.)  highway-impt. 
bonds  (V .  99.  p.  844)  were  awarded  to  the  Fletcher-American  Nat.  Bank 
of  Indianapolis  at  par  and  int.,  less  $175  discount.  Denom.  $630.  Date 
Oct.  1  1914.     Int.  M.  <&  N. 

No  sale  was  made  of  the  $11,600  4^%  5J^-yr.  (aver.)  hlghway-impt. 
bonds  also  offered  on  Sept.  28  (V.  99,  p.  844). 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind. — BOND'SALE. — 
On  Sept.  28  ."^l  ,335  4  '<  %  Sullivan  roarl.  Stn>Tna  Twp.  bonds  were  awarded. 
reports  St  ate.  to  John  B.  Lawler  of  Madison  for  SI. 340  25  (100.393)  and  int. 

JENNINGS  SCHOOL  TOWNSHIP  ^P.  O.  Leavenworth),  Crawford 
County,  Ind.— BOA'O  SALE.— On  Sept.  9  the  $2,000  4l'A7o  school-bldg. 


998 


THE    CHRONICLE 


[Vol.  xcix. 


bonds  (V.  99.  p.  fi23^  wero  awarded  to  M.  R.  Shrewsbiirry  for  S2.007  41 — 
equal  to  100.37.     T.  U.  Somen  bid  par. 

JOHNSTOWN,  Licking  County,  Ohio.— BOA'D.S  NOT  YET  SOLD. — 
Up  t-o  Sept .  2ti  no  sale  had  yet  been  made  of  the  $5,000  5%  5H-year  (aver.) 
refundintr  bonds  offered  without  success  on  Aug.  10  (V.  99.  p.  490).  These 
bonds  will  be  re-offered  when  the  market  improves. 

KBBWATIN,  Itasca  County,  Minn.— BOXD  OFFERIXG.—BMs  will 
be  reoeive<i  until  8  p.  m.  Oct.  5  by  C.  W.  Extruni,  Vil.  Clerk,  for  the  follow- 
inK  oT  bonds: 

$80,000  funding   and   refunding  bonds.     Due   58,000   a   year   beginning 
Aug.  29  1915. 
50,000  street-improvement    bonds.        Due    $5,000    a    year    b^nnmg 

Sept.  15  1915. 
20.000  village  bonds.     Due  S2,000  a  year  beginning  Sept.  15  1915. 
Int.   semi-ann.     Cert,   check  for   lOT    of  bid.   payable  to  Vil.  Treas.. 
required.     Purchaser  to  pay  accrued  interest.     These  bonds  were  offered 
without  success  on  Sept.  15  (V.  99.  p.  915.) 

KBNTON,  Hardin  County,  Ohio.— BOXD  OFFBR/.VO.— Proposals 
will  be  received  until  12  m.  Oct.  22  by  the  Sinking  Fund  Trustees,  W.  F. 
Alt.,  Secy.,  for  the  following  o'^  bonds  : 

$7,800  Wa>-ne    St.    pa\ing    (assess.)    bond.s.     Denom.    .?780.     Due    S780 
veafly  on  April  1  from  1915  to  1924  incl. 
2.800  Wavne    St.     (city's    portion)    bonds.     Denom.    $280.     Due    S280 

veafly  on  April  1  from  1918  to  1927  incl. 
3.300  local    sewer    No.    13    improvement    bonds.     Denom.    S660.     Due 

$660  yearly  on  April  1  from  1915  to  1919  incl. 
1.200  local  sewer  No.   13  improvement  (city's  portion)  bonds.     Denom. 
$240.     Due  S240  vearlv  on  April  1  from  1918  to  1922  incl. 

Date  Aug.  1  1911.     Int.  F.  &  A.     A  deposit  of  oT  of  bid  required. 

KERB  CBEEK  DRAINAGE  DISTRICT,  Rowan  County,  No.  Caro. 

— BOXD  OFFERIXG. — Bids  will  be  considered  until  10  a.  m.  Nov.  2  at 
the  office  of  the  Clerk  of  the  Superior  Court-  (P.  O.  Salisbury)  for  $12,000 
6%  drainage  impt.  bonds.  Denom.  to  suit  purchaser.  Int.  semi-ann. 
Due  part  yrly.  on  Dec.  1  from  1917  to  1926  incl. 

KNOXVILLE,  Knox  County,  Tenn.— BOXD  SALE.— On  Sept.  21 
$25,000  6*7  1-.5-JT.  (^pr.)  Cay  St.  paving  (city's  portion)  bonds  were 
awarded,  it  is  stated,  to  E.  E.  ^Ic^lillan  of  Knoxville  at  par. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOXD  OFFERIXG.— 
Proposals  will  be  received  until  10  a.  m.  to-day  (Oct.  3)  (and  from  day  to 
day  thereafter  until  sold)  by  A.  J.  Swanson,  Co.  Treas.,  for  the  following 
414%  highway-improvement  bonds  : 

$14,000  Chas.  C .  Seydel  road-improvement  bonds  in  Hobart  Twp.  Denom. 
S700. 
15.925  A.  H.  Gibbsroad-impt.  bonds  in  Winfield  Twp.   Denom.  $796  25. 
12.000  C.  A.  Bomian  road-impt.  bonds  in  Calumet  Twp.  Denom.  $600. 
7.000  Harry  Call  road-impt.  bonds  in  Calumet  T\vp.    Denom.  $350. 
34.000  Henry  Schreiber  road-impt.  bonds  in  North  Twp.   Denom.  $850. 
12. .500  Chas.  H.  Fred erich  road-impt.  bonds  in  North  T^vp.  Denom.  $625- 
12.500  Fred  Man  road-impt.  bonds  in  Ross  Twp.   Denom.  $625. 
Int.  M .  <fc  N.     Due  one  bond  of  each  issue  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl. 

LANSDOWNE  SCHOOL  DISTRICT  (P.  O.  Lansdowne),  Delav^are 
Countv,  Pa..— BOXD  .'^.ALR.-The  $30,000  of  an  issue  of  ?>;60,000  4H% 
counou  tax-free  school  bonds  offered  on  Sept.  1  have  been  sold  to  a  Phila- 
delphi-1  firm,  it  is  stated.  Denom.  SI. 000.  Date  May  28  1914.  Int. 
M.  *  N.  Due  on  Mav  1  as  follows:  .<«2.000  in  19'24.  1025,  1929.  1930,  1931, 
1032.  1933  and  S4.000  in  1035,  1036,  1937  and  1938. 

LA  SALLE,  La  Salle  County,  lUs.-BOND  OFFERIXG.— Proposals 
will  be  received  bv  John  B.  Lawniczak.  City  Clerk,  until  8  p.  m.  Oct.  6 
for  $40,000  5%  sewer  bonds.  Denom.  .$500.  Date  Nov.  1  1914.  Int. 
M.  &  N.  Due  $4,000  yearly  on  Nov.  1  from  1919  to  1928  incl.  These 
bonds  were  offered  ^\ithout  success  on  Sept.  15  (V.  99,  p.  915.) 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BONDS  XOT  SOLD.— 
No  bids  were  received  on  Sept.  28  for  the  $4,800  414%  road-improvement 
bonds  offered  on  that  day  (V.  99.  p.  915), 

LE  ROY,  McLean  County,  Ills,^B0.V7>  .S.4LE.— The  $8,000  improvo 
ment  bonds  voted  Aug.  25  (V.  99.  p.  689)  have  been  sold. 

LESTERSHIRE,  Broome  County,  N.  Y.—CERTIFIFCATE  SALE.— 
On  Sept.  2S  the  S3. 696  18  paving  (assess.)  certificates  of  indebtedness 
fV.  99,  p.  915)  were  awarded  to  the  First  Nat.  Bank,  Lestershire,  at  par 
for  5s. 

LETCHER  COUNTY  (P.  O.  Whitesburg),  Ky.— BOND  ELECTIOX 
PROPOSED. — Reports  state  that  the  question  of  i.s.suing  road-construction 
bonds  will  be  submitted  to  a  vote  in  November. 

LEWIS  SCHOOL  TOWNSHIP  (P.  O.  Brazil),  Clay  County,  Ind.— 
BOXD  OFFERIXG. — Proposals  will  bo  received  bv  Elihu  Puckett.  Twp. 
Tru.step.  until  9  a.  m.  Oct.  16  for  $1,300  4H%  school  bonds.  Denom. 
$100.  Date  Aug.  1  1914.  Due  not  over  4  years.  Bids  must  be  made  on 
forms  furnished  by  above  Trustee. 

LIMA,  Allen  Countv,  Ohio.— BO.VDS  TO  BE  SOLD  LOCALLY.— 
Reports  .state  that  tiiis  city  will  .sell  to  local  investors  $9,000  water  bonds 
In  denominations  of  $100  each. 

LONDON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  London),  Madison 
County,  Ohio.— W'.VO  OFFERIXG. — Proposals  -will  be  received  until 
12  m.  Oct.  1.')  by  M.  M.  Creath,  Clerk  Bd.  of  Ed.,  for.'i7,.S00  6%  refunding 
bonds.  Auth.  Sec.  .56.56.  Gen.  Code.  Denom.  (10)  $2.50,  flO)  $.500. 
Date  "day  of  sale".  Int.  M.  &  S.  at  office  of  Treas.  of  Bd.  of  Ed.  Due 
$.500  on  Mar.  1  and  .$2.50  Sept.  1  from  Mar.  1  1916  to  Sept.  1  1925  incl. 
Cert,  check  for  59c  of  bonds  bid  for,  required.  Purchaser  to  pay  accrued 
Interes-t. 

LORAIN,  Lorain  County,  Ohio. — BOVO.SiVOr  SOLD. — ^No  bids  were 
recelvi-d  on  Sept.  28  for  th>-  two  issnrs  of  5%  coupon  bonds,  aggregating 
$22,321  14  r.ffered  on  that  day  (V.  99.  n.  76S). 

No  bids  were  received,  it  is  stated,  for  the  $20,000  5%  7H-year  (aver.) 
coup,  cemeter.v-impt .  bonds  offered  on  Sept.  30  (V.  99,  p.  768). 

LORAIN  COUNTY  rp.  O.  Elyria),  Ohio.— BOXD  SALE.—rhc  In- 
dustrial Commission  of  Ohio  has  purchased  the  two  issues  of  5%  road-impt. 
bonds,  aggregating  $37,000,  offered  without  success  on  Aug.  26  (V.  99, 
p.  623.) 

McARTHUR,  Vinton  County,  Ohio. — BOXD  OFFERIXG. — Pro- 
posals will  be  rweived  until  12  m.  Oct.  26  by  R.  H.  Perkins,  Vil.  Clerk, 
for  $9,000  !i}4%.  coup,  street-impt.  bonds.  Denom.  $1,000.  Date  Oct.  28 
1914.  Int.  ann.  at  Vinton  County  Nat.  Bank.  Due  $1,0()0  vearly  on 
Sept.  15  from  1937  to  1945  incl.  Cert.  cMcxik  for  $100.  payable  to  Vil. 
Clerk,  rcriuired.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.  I'nrchaser  to  pay  accrued  int.  These  bonds  were  offered 
without  siKcfss  as  ,')s  on  .\ug.  31  ''V.  99,  p.  6X9.) 

MADEIRA  SCHOOL  DISTRICT  (V.  O.  Madeira),  Hamilton  County, 
Ohio.—flOAY;  SALE. — The  $1,000  5^7,  35-yoar  sc;hool  bonds  offered  on 
Sept.  19  <V.  99.  p.  689)  have  becm  awarded  to  Mayer,  I)('ppe  &  Walter 
of  Cincinnati  at    par  and  interest,  it  is  stated. 

MADISON  COUNTY  (P,  O.  London),  Ohio,— BOATD  SALE. — The 
$30,000  Fi' ;  coupon  bridge  bonds  offered  without  success  on  Aug.  10  (V.  99, 
p.  558)  have  been  sold. 

MAMAKATINO  'Town*  Unior  Free  School  District  No.  1,  Sullivan 
County,  N.  Y.  I'.OXI)  OA'//;/;AA'c.'.  -Proposals  will  !)'•  reccivril  until 
1  p.  in.  Oct.  10  bv  .(.  II.  S'-ybi.lt.  Menih'T  Bd.  of  Ed,  fP.  O.  Blooniin'-r- 
biirg),  fcr  $H,000  4Vj%  school  bonds,  D<-noni.  $1,000.  Date  Oct.  10 
1914.  Int.  A.  &:  O.  at  Orange  County  Tr.  Co.,  MIddlctown.  Due  $1,000 
yearly  on  Oct.  10  from  1915  to  1924  Incl.  Cert,  check,  cash  or  bank  draft 
for  lO'v   ')f  bonds  rerinlrcd. 

MANCANITA  SCHOOL  DISTRICT,  Butte  Countv,  Calif.— BO.V/> 
OFFERI .\(:  It  is  slated  tliat  bids  will  be  ri'eelved  until  10  a.  m.  Oct.  6 
by  (',  v.  lieldlng.  County  Cl(Tk  (P.  O.  Orovllle)  for  Uw  $12,000  5'/,'  build- 
ing and  equipment  bonds  voted  during  August  (V.  99,  p.  623).  Denom. 
$1,000. 

MANLIUS,  Onondasra  County,  N.  Y.  BOND  SALE.— On  Sept.  23 
$10  000  .'■,';  l-|0-vi;ir  's<r,)  rcfundlDg  bonds  were  awnrd<>d  as  follows- 
$5,000  to  .Mary  O,  Scovlllc.  .$3,000  to  Minnie  Itowland.  S2.000  to  the 
ManlluH  <''emet(TV  As.socIatl<m:  $1,000  to  Christ  f  •liurdi  and  $1  000  tii  t  he 
Bfiard  of  Village  Triist<-es,  all  at  par.  Denom.  $1,000.  Date  Oct.  1  191  t. 
Ini    :iiin.  an 

f^MARION,  Marlon-County, "Ohio.-noA'^D.S  NOT  .SO/.D .—Reports 
state  that  no  bids  were  received  on  Sept.  29  for  the  two  Issues  of  5%  bonds, 
aggregating  $03,000.  offered  on  that  day  (V.  99.  p.  768). 


MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOXDS  PROPOSED . 
— According  to  reports  this  county  is  contemplating  the  issuance  of  $300,000 
Washington  Township  road  bonds. 

MARSHFIELD,  Coos  County,  Ore.— BOA'^D.S  VOTED.— At  a  recent 
election  the  proposition  to  is.sue  $13,000  gjToinasiimi  -construction  bonds 
received  a  favorable  vote,  reports  state. 

MARTIN  COUNTY  (P.  O.  Fairmount),  Minn.— BOXDS  AWARDED 

IX  PART.— Of  the  8  issues  of  ditch  bonds  aggregating  $150,000  (V.  99. 
p.  491)  offered  on  Aug.  28,  $38,000  were  awarded,  it  is  stated,  to  the 
Minnesota  Loan  &  Trust  Co.,  the  Wells  &  Dickey  (^o.,  Minneapolis  Tr.  Co. 
and  CO.  Kalman  &  Co.,  all  of  Minneapolis,  at  their  joint  bid  of  par  for 
6s,  with  option  on  balance  of  $112,000  at  same  rate  to  Jan.  1  1915. 

MAUMEE,  Lucas  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Oct.  26  by  Thos.  N.  Dowling.  Vil.  Clerk,  for 
.S12.000  6*^  Key  St.  sewer  district  (assess.)  bonds.  Denom.  $500.  Date 
Sept.  1  1914.  Int.  M.  &  S.  Due  $1,000  yearly  on  Sept.  1  from  1916  to 
1921  incl.  and  $1..500  yearly  on  Sept.  1  from  1922  to  1925  incl.  Certified 
check  for  $2,000  of  bonds  bid  for,  payable  to  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest.  A  similar  is.sue  of  $11,000  4V$%  bonds 
was  offered  without  success  on  Sej)t.  1  (V.  99,  p.  689). 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOA'D.S  TO  BE  SOLD  LOCAL- 
LY.— The  County  Aud.  advi.ses  us  that  the  $14,000  5%  3-year  (aver.) 
Shook  road-impt.  (assess.)  bonds  offered  without  success  on  Sept.  4  (V.  99, 
p.  768)  will  probably  be  sold  to  local  investors.  > 

MIDDLEFIELD,  Geauga  County,  Ohio.— BOND  SALE. — We  are 
advLsed  that  the  $4,000  5%  18K-year  (aver.)  street-impt.  (village's  por- 
tion) bonds  offered  without  success  on  Aug.  24  (V.  99,  p.  689)  have  been 
sold. 

MINNESOTA.— BOA^D  SALES. — During  the  month  of  September  the 
following   twenty-four   is.sues   of  4%    bonds,   aggregating   $484,400,   were 
purchased  by  the  State  at  par: 
.-Xtnounl.     Place  Issving  Bonds —  Purpose  Date. 

$1,000  Albany,  Stearns  County Municipal     Sept.    5  1914 

20.000  Aurora,  St.  Louis  County do  Sept.    5  1914 

15.000  Aurora,  St.  Louis  County do  Sept.    5  1914 

8,000  Barrett,  Grant  County do  Sept.  23  1914 

25,000  Big  Stone  County  Judicial  Ditch  No.  4-.     Ditch  Sept.  23  1914 

20,000  Brown  County  School  Di-strict  No.  1 School         Sept.  23  1914 

18,000  Chippewa  County  Ind.  School  Dist.  No.  1        do  Sept.    5  1914 

42,000  Faribault  County  Co.  Ditch  No.  17 Ditch         Sept.  23  1914 

8,000  Faribault  Countv  Co.  Ditch  No.  18 do  Sept.  23  1914 

6, ,500  Faribault  County  Co.  Ditch  No.  19 do  Sept.  23  1914 

14.000  Heron  Ijake,  Jackson  County : Municipal     Sept.    5  1914 

35,000  Marshall,  Lyon  County do  Sept.  23  1914 

5, ROO  Hills,  Rock  County do  Sept.  23  1914 

1,500  Millewood,  Aitken  Countv do  Sept.    5  1914 

7.500  Nicolett  County  Consol.  S.  D.  No.  43--.     School         Sept.  23  1914 

5,000  Paynesville,  Stearns  County Municipal     Sept.    5  1914 

4, 4()0  Pennock,  Kandiyohi  County do  Sept.    5  1914 

3.000  Pine  County  School  District  No.  100 School         Sept.    5  1914 

17.800  Polk  County  Co.  Ditch  No.  19 Ditch         Sept.  23  1914 

lOO.OOOSt.  Louis  Countv  Co.  Ditch  No.  1 do  Sept.  23  1914 

93,000  St.  Louis  Countv  School  District  No.  12-     School         Sept.    5  1914 

10.200  Traverse  County  Judicial  Ditch  No.  4 Ditch         Sept.  23  1914 

5,700  Walnut  Grove    Redwood  Countv Municipal     Sept.    5  1914 

15.000  "^Vatonwan  County  School  Dist.  No.  20_-  School  Sept.  5  1914 
MODESTO  SCHOOL  DISTRICT  (P,  O.  Modesto),  Stanislaus 
County,  Cal. — BOND  ELECTION. — An  election  will  be  held  Oct.  31. 
reports  .state,  to  vote  on  the  question  of  issuing  $20,000  grammar- school- 
site-purchase  bonds. 

MONTEREY  COUNTY  (P.  O.  Salinas),  Calif.— BOTV^T)  ELECTION.— 
According  to  n^pnrts  the  prnnnsition  to  is.sue  about  $500,000  road  and 
bridg(>-improve;nent  bonds  will  be  submitted  to  a  vote  on  Nov.  3. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.—BOND  SALE 
POSTPOXED. — The  sale  of  the  two  issues  of  5%  coup,  road-construction 
bonds,  aggregating  $26,000,  which  was  to  have  taken  place  on  Sept.  29 
(V.  99,  p.  768),  has  been  postponed. 

MT.  BLANCHARD,  Hancock  County,  Ohio.— BOA^D  ELECTIOX 
PROPOSED. — Accordin.g  to  reports  an  election  will  be  held  in  the  near 
future  to  vote  on  the  question  of  issuing  $100,000  water-works-construction 
bonds.  S^® 

MOUNT  OLIVER,  Allegheny  County,  Pa,.— BOXD  ELECTION.— 
An  election  will  bo  held  Nov.  3  to  vote  on  the  question  of  issuing  $43,000 
plaveround-purchasp  and  enuipnient  bonds. 

MUSKEGON  HEIGHTS,  Muskegon  County,  Mich.— BOiVD  ELEC- 
TION RESCINDED. — Reports  state  that  the  election  to  vote  on  the  ques- 
tion of  i.ssuing  tlie  $25,000  water-system-improvement  bonds  which  was 
to  have  been  held  Oct.  5  (V.  99,  p.  844)  has  been  rescinded. 

NASSAU  COUNTY  fP.  O.  Mineola),  N.  Y.—BOXD  ELECTION.- 
The  ouestion  of  issuing  $100,000  tp.borculosi.s-hospital  bonds  will  be  sub- 
mitted to  a  vote  on  Nov.  3,  it  is  .stated. 

NEWBURGH,  Orange  County,  N.  Y.— BOXDS  XOT  SOLD.— No  bids 
were  received  for  the  $28,000  4^4%,  15-year  William  St.-paving  bonds 
offered  on  Sept.  19.  Denom.  $100.  Date  Nov.  1  1914.  Int.  M.  &  N. 
at  the  City  Treas.  office,  or  in  N.  Y.  exchange  at  the  option  of  purchaser. 
The  sale  of  these  bonds  has  been  withdrawn  for  the  present. 

NEW  LEXINGTON,  Perry  County,  Ohio.— BOA^D  SALE.— The 
SI. 200  BH'y,-  2-11-yr.  (ser.)  coupon  Orchard  St. -improvement  (city's  por- 
tion) bonds  described  in  V.  99,  p.  217  have  been  taken  by  the  Sinking  Fund 
Trustees  at  v-^r  and  accrued  interest. 

NEW  LEXINGTON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New 
Lexington).  Perry  County,  Ohio. — BOXD  SALE. — Reports  state  that 
the  $4,000  5"%  7M-year  (aver.)  public-school-property-impt.  bonds  (V.  99, 
p.  845)  were  awarded  to  the  Perry  Cotmty  Bank  of  New  Lexington  at  par. 

NEW  MADISON  VILLAGE  SCHOOL  DISTRICT  (P.  O.^^New 
Madison),  Darke  County,  Ohio. — BOXD  SALE. — On  Sept.  26  the  $1  ..500 
5%,  2-6-yr.  (ser.)  coupon  building  and  improvement  bonds  (V.  99.  p.  916) 
were  awarded  to  the  Farmers'  Banking  (^o.  of  New  Madison  at  100.80. 

NEW  PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  New  Phila- 
delphia), Tuscarawas  Countv,  Ohio. — BOXD  SALE. — On  Oct.  1  the 
$20,000  6''r  17'-;-year  faver.)  school  bonds  (V.  99,  p.  845)  were  awarded 
to  Davies,  Bertram  &  Co.  of  Cincinnati  at  103.005,  it  is  stated,  a  basis 
of  about  5.632%.  "'^ 

—  NEW-RICHMOND,- Clermont  County,  Ohio— BOA'-D.S  KOTVYET 
SOLD. — Up  to  Sept.  26  no  sale  had  been  made  of  the  $2,000  5%  coupon 
street-improvement  bonds  offered  without  success  on  Sept.  7.  (V.  99, 
p.768.)*«>  -  ■         *^ 

"-NEW  YORK  CITY.— BOA^D  SALE.—\n  addition  to  Xhf^  $100,000,000 
6''';  gold  loan  placed  by  this  city  in  September  (V.  99.  p.  792  and  S71).  the 
following  bonds  were  purchased  during  that  month  by  the  Sinkin.g  Fund 
at  par: 

Purpose —  Int.  Mntnril!/.     .Amount. 

Various  municipal  purposes 3     1923         $200,000  00 

do  do  do        3      1939        1,198,267  66 

General  fund  bonds 3     1930       3,000.00000 

Total $4 ,398,267  66 

The  following  short-term  securities,  aggregating  $2, 127,800, and  consist- 
ing of  special  revenue  bonds  and  corporate  stock  notes,  were  also  Issued 
during   S(>ptember: 

ftfTrni/c  Bonrfs,  1914- —  Int.        Maturity.  Amount. 

Special     - 5»i      Jan.    15  1915       $200,000  00 

do      5         Mar.     11915  4I,:}0000 

do      5         April    2  1915  2,. 500  00 

Tot al  revenue  bonds  (special) $246,800  00 

Corponitc  ,'<ti)Ck  Xolcs  — 

Various  muniiipal  imrposes- 5%     Feb,  26  1915       $250,000  00 

do  do  5  Dec,      11914  31,000  00 

do  do  3        (On  or  before)        200,000  00 

iDec.  31  1914  1 

Water HH     1"'<''>.  20  1915         300,000  00 

do      3         rOn   or  beforel         300,000  00 

IDec.  31   1914  f 

Rapid  transit 4        'On  or  before)        800,000  00 

IDec.  31  1914  ( 

Total  corporate  stock  notes $1,881,000  00 
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NEW  VIENNA,  Clinton  County,  Ohio.— BONDS  NOT  SOLD.— It  is 
stated  that  there  were  no  bidders  for  the  $5,000  5%  lO-yr.  water-worl£S- 
impt.  bonds  offered  Sept.  1  (V.  99,  p.  363). 

NOBA  SPRINGS  SCHOOL  DISTRICT  (P.  O.  Nora  Springs),  Floyd 
County,  Iowa. — BOND  SALE. — We  have  just  been  advised  that  on 
April  10  S3.5,000  5%  building  bonds  were  awarded  to  the  Geo.  M.  Bechtel 
&  Co.  of  Davenport  for  .S36,032  60,  equal  to  102.95.  Denom.  $1,000. 
Date  April  15  1914.  Int.  A.  &  O.  Due  April  15  1924,  optional  $1,000 
year! J-  for  last  5  years. 

NORTH  WALES,  Montgomery  County,  Pa. — BOND  SALE. — The 
$40,000  sewer  bonds  voted  Jan.  20  (V.  99.  p.  426)  have  been  sold  to  local 
investors. 

NORTON  TOWNSHIP  (P.  O.  Barberton),  Summit  County,  Ohio.— 

BONDS  NOT  SOLD.^No  sale  has  yet  been  made  of  the  $7,724  24  5% 
coupon  Norton  Center  road-improvement  bonds  offered  without  success 
on  Aug.  7  (V.  99,  p.  286).  These  bonds  are  still  for  sale.  Roger  O. 
Miller  is  Twp.  Clerk. 

OKTIBBEHA  COUNTY  (P.  O.  Starkville),  Uiss.— BONDS  VOTED. 

— The  question  of  i.ssuinp:  the  .S130.000  road  bonds  in  Beat  1  (V.  99,  p.  845) 
carried,  it  is  stated,  at  the  election  held  Sept.  25  by  a  vote  of  273  to  157. 

ONTANAGON,  Ontonagon  County,  Mich.— BONDS  VOTED.— The 
question  of  issuing  the  .?3,000  water-works  bonds  (V.  99,  p.  916)  carried, 
at  the  election  held  Sept.  28  by  a  vote  of  72  to  18.     Due  $500  yearly. 

ONTARIO,  Malheur  County,  Ore. — BOND  SALE.^An  issue  of 
$13,664  6%  sewer  improvement  bonds  has  been  awarded  to  Morrison- 
Knudson  Co.  at  par.  Denom.  $500.  Date  Aug.  3  1913.  Int.  J.  &  J. 
Due  Aug.  3  1924,  optional  after  one  year. 

ORANGE,  Orange  County,  Tex. — BONDS  PROPOSED. — According 
to  reports,  this  citv  is  contemplating  the  issuance  of  $100,000  school, 
$150,000  wharves  and  docks,  $25,000  municipal-building  and  $25,000 
street-improvement  bonds. 

ORIENTAL  SCHOOL  DISTRICT  (P.  O.  Oriental),  Pamlico  County, 
No.  Caro. — BOND  SALE. — -According  to  reports  this  district  has  sold 
$10,000  school-building  bonds  to  an  Ohio  concern. 

OSTRANDER  SCHOOL  DISTRICT  (P.  O.  Ostrander),  Delaware 
County,  Ohio. — BON^DS  NOT  YET  ISSUED.— We  are  informed  that 
the  $15,000  school-bldg.-impt.  bonds  voted  Feb.  17  (V.  98,  p.  1868)  have 
not  yet  been  issued. 

OTERO  COUNTY  (P.  O.  Alamogordo),  N.  Jliex.—BOND  ELECTION 
PROPOSED. — According  to  reports,  an  election  will  probably  be  called  to 
vote  on  the  proposition  to  issue  $100,000  road-construction  bonds. 

PAINESVILLE,  Lake  County,  Ohio.— BOA'D  SALE. — The  two  issues 
of  5%  coup,  bonds,  aggregating  $8,500,  offered  without  success  on  Aug.  3 
(V.  99,  p.  426)  have  been  awarded  to  a  local  investor  at  par  and  int. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  4,  JHont.— BOND  OF- 
FERING.— Bids  will  be  received  until  8p.m.  Nov.  2,  it  is  stated,  by  E.  M. 
Sybert,  Clerk  of  Board  of  School  Trustees  (P.  O.  Livingston),  for  $10,000 
5%  10-20-year  (opt.)  school  bonds.     Certified  check  for  $300  required. 

PARNASSUS,    Westmoreland    County,    Pa. — BOND    SALE.— The 

$35,000  4.4%  5-25-yr.  (opt.)  bonds  offered  without  success  on  July  7 
(V.  99,  p.  217)  have  been  purchased  by  the  Parnassus  Nat.  Bank.  This 
item  was  inadvertently  reported  in  last  week's  "Chronicle"  under  the  head 
of  Parnassus,  Md. 

PASADENA  SCHOOL  DISTRICT  (P.  O.  Pasadena),  Los  Angeles 
County,  Calif. — BOND  ELECTION. — It  is  stated  that  the  election  to 
vote  on  the  question  of  issuing  the  $24,000  school  bonds  (V.  99,  p.  917) 
will  be  held  Oct.  20. 

PENNINGTON  COUNTY  (P.  O.  Thief  River  Falls),  Minn.— BOA^O 

ELECTION ■ — According  to  local  newspaper,  an  eh^ction  willheheldNov.3 
to  submit  to  a  vote  the  question  of  issuing  $50,000  hospital  bonds. 

PETOSKEY,  Emmet  County,  Mich. — BOND  SALE.— On  Sept.  1  the 
$12,100  5%  1-4-year  (serial)  paving  bonds  (V.  99,  p.  363)  were  awarded  to 
local  people  at  par.  l>enom.  $100.  Date  Aug.  1  1914.  Interest  annually 
on  Aug.  1. 

PIPESTONE,    Pipestone    County,    Minn. — BONDS   NOT   SOLD.— 

Reports  state  that  no  bids  were  received  for  the  $5,000  5%  20-year  sewer 
bonds  offered  on  Aug.  28. 

PLAIN  CITY,  Madison  County,  Ohio.— BOATO  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Oct.  22  by  Lloyd  McCampbell,  Vil. 
Clerk,  for  $6,500  b]4%  3-year  coupon  municipal-light  and  water-plant- 
impt.  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom.  $500.  Date  Nov.  1 
1914.  Int.  M.  &  N.  at  Farmers'  Nat.  Bank,  Plain  City.  Cert.  che<:k  for 
$150,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

PLANT  CITY,  Hillsborough  County,  Fla.— BOA^Z>S  VOTSD.— Ac- 
cording to  reports,  the  question  of  issuing  $20,000  water  and  $20,000  street- 
impt.  6%  bonds  carried,  at  the  election  held  Sept.  15. 

PLEASANT  TOWNSHIP  (P.  O.  Old  Fort),  Seneca  County,  Ohio.— 
BOND  SALE. — On  Sept.  26  the  $10,000  5%  highv,-ay-impro\  anient  bonds 
seri-s  No.  3  (V.  99.  p.  917)  were  awarded  to  the  Commercial  Nat.  Baiilv  of 
Tiffin  at  par  and  interest,  it  is  stated. 

PLUMSTED  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  New  Bjrypt), 
Ocean  County,  N.  J.— BONDS  NOT  TO  BE  OFFERED  THIS  YEAR  — 
The  District  Clerk  advises  us  under  date  of  Oct.  1  that  the  $3,000  school 
bonds  recently  voted  will  not  be  offered  for  sale  before  June    1  191  5. 

POLK  COUNTY  SCHOOL  DISTRICT  NO,  13  (P.  O.  Monmouth 
County,  Ore. — BONDS  VOTED. — The  issuance  of  .51.000  gymnasium- 
building  bonds  received  a  favorable  vote,  it  is  stated,  at  a  recent  election. 

POPLAR  SCHOOL  DISTRICT,  Lassen  County,  Calif.— BOA'D 
SALE.— The  $1,750  6r(  school  bonds  offered  on  Sept.  15  (V.  99,  p.  690) 
were  awarded  on  Sept.  22  to  the  Bank  of  Lassen  County,  Susanville,  for 
$1,796  40— equal  to  102.651. 

PORTLAND,  Ore. — BOND  SALE. — The  following  bids  were  received 
for  the  $300,000  6'T  improvement  bonds  offered  on  Spet.  22. (V.  99,  p.  845): 


.4  mount  Price 

Bidder —                        Bid  For.  Bid. 

W.  F.  White-- _»$22.-),000  100.022 

Morris  Bros 'H.-^OO  100.134 


Bank  of  Caltfomia.- 
Gust  Bartman 
Flora  A .  Pike-  - 
F.  S.  Blwer.-- 
John  Murphy. 


*15,000  101.01 

*.500   102.50 

*2,.'>00  101.02 

*2.000   IOL.'-jO 

'5, .500   100.125 

Geo.  L.  &  J.  A.  Mel    •200,000   100.025 

Pherson / 

Sanderson   R  eed f 


J.  Henry  Page 

Henry  Schollhom. 

A.  J.  Devoid 

D.  K.  Butler 

Cordalla  Palmer. - 
W.  L.  Page 


1 


•2,500   10O..50 
•2, .500  101. .=^0 
•Ifi.OOO  100.25 
•1,.500   100.50 
1.000   100 
2,000  100 
.500   100 
4,000  100 


Amount  Price 

Bidder—  Bid  For.  Bid. 

Wm.  Adams.  Sloklngl  S15,000  100 

Fund / 

A.  L.  Sauvie 5,000  100 

Request  Bros- 1.000  100 

.Joseph  H.  Spain 1,000  100 

Women  of  Woodcraft.  20.000  100 

W.  L.  Page 9,000  100 

Audrey  B.  Shannon..  5.000  100 

Henry  Teal 55,000  100 

R.L.HeustIs 4,000  100 

Frances  A.  Pearcy...  3,000  100 

Oregon  Fire  Relief  As'n  3.000  100 

Mary  Jenkins 6,000  100 

S.  F.  Slferd 6,000  100 

G.  J.  Kaufman 2. .500  100 

Eleanor  Rox worthy..  1.500  100 

I.  N.  Delamater 1.500  100 


*  Succes.sful  bids.  "W.  F.  White  was  only  awarded  837. .500  for  a  prem- 
ium of  $8  83.  The  Security  Sav.  Bank  &  Trust  Co.  of  Portland  submitted 
a  conditional  bid  of  100.26  for  $25,000. 

BOND  OFFERING. — Propo.'i.ils  will  be  received  until  2  p.  m.  Oct.  6  by 
A.  L.  Barhur.  City  Auditor,  for  $100,000  4K'%  2.5-year  gold  dock  bonds, 
Serlis  "E."  Denom.  $1,000.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  the 
City  Treasurer's  office  or  at  fiscal  agency  of  City  of  Portland  in  N.  Y.  City. 
Cerlificd  or  ca.shier  s  check  on  a  responsible  bank  of  Portland  for  5^^;  of 
bends  bid  for.  payable  to  the  Mayor,  required.  Bonds  to  be  delivered 
in  Portland  at  bank  to  suit  purchaser.  An  issue  of  81.50.000  dock  bonds, 
Series  "E.  '  was  offered  ^vithout  success  on  .Sept.  14  (V.  99,  p.  845). 

PORTSMOUTH,  Scioto  County,  Ohio.— BOND  SALE  POSTPONED. 

— The  City  .\uditor  advi.ses  us  that  the  .sale  of  the  $12,000  4'A%  11-year 
coupon  city-hospital  bonds  offered  but  not  sold  on  Sept.  1  (V.  99,  p.  690) 
has  been  indefinitely  postponed. 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Oct.  27  by 
Geo.  L.  Gableman.  City  Aud..  for  $78,000  51  coup,  street-impt.  (a.ssess.) 
bonds.     Denom.  $500.     Date  Sept.  1   1914.     Int.  M.  &  S.  at  office  of 


City  Treas.  Due  $6,000  Sept.  1  1915  and  $8,000  yearly  on  Sept.  1  from 
1916  to  1924  incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  City 
Aud.,  required.     Bids  must  be  imconditional. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOA'^D  OFFERING.— 
Proposals  will  be  received  until  3  p.  m.  Oct.  17  by  J.  J.  Lowry.  Co.  Treas.. 
for  $4,600  4J4%  W.  H.  Thompson  et  al  highway-impt.  bonds  in  Tippe- 
canoe Twp.  Denom.  $230.  Date  Sept.  8  1914.  Int.  M.  &  N.  Due 
$230  each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOA^D  SALE. — 
Reports  state  that  the  Central  Nat.  Bank  of  Greencastle  has  purchased 
the  three  issues  of  4 'A  7c  highway-improvement  bonds,  aggregating  $32,- 
750  offered  without  success  on  Sept.  7  (V.  99,  p.  769.) 

RANDOLPH  COUNTY  (P.  O.  Huntsville),  Mo.— BOA'D  ELECTION. 
— Reports  state  than  an  election  will  be  held  Nov.  3  to  submit  to  a  vote  the 
questions  of  issuing  $100,000  court-house  and  $30,000  infirmary-bldg.  bonds 

RED  BLUFF,  Tehama  County,  Calif.— BO A'D  ELECTION  PRO- 
POSED.—  Reports  state  that  a  petition  is  being  circulated  calling  for  an  elec- 
tion to  vote  on  the  question  of  issuing  $85,000  municipal-w ater-sytem  bds. 

RED  BUD,  Randolph  County,  Ills.— BOA'^DS  TO  BE  SOLD  LOCALLY. 
— The  Mayor  under  date  of  Sept.  28  advises  us  that  the  water-works  bonds 
recently  voted  will  be  sold  to  local  investors. 

REGAN,  Burleigh  County,  No.  Dak. — BONDS  VOTED. — Local  news- 
paper reports  state  that  the  proposition  to  issue  $3,000  bidg.  bonds  carried 
at  a  recent  election. 

REYNOLDSBURG,  Franklin  County,  Ohio.— BOA'D  ELECTION.— 
Reports  state  that  the  question  of  issuing  $5,000  school  playground  en- 
largement bonds  will  be  submitted  to  a  vote  at  the  Nov.  election. 

RIO  BONITO  SCHOOL  DISTRICT  (P.  O.  Biggs),  Butte  County, 
Calif. — BOND  SALE. — The  $6,000  building  bonds  voted  Aug.  15  and 
offered  for  sale  on  Sept.  21  (V.  99.  p.  624)  have  been  sold  at  par  and  int. 
to  Major  A.  F.  Jones,  it  is  stated. 

RIPPERDAM  SCHOOL  DISTRICT,  Madera  County,  Cal.— BOA'O 
SALE.— On  Sept.  21  the  $3,500  6%  1-7-year  (serial)  school  bonds  (V.  99, 
p.  559)  were  awarded  to  the  First  National  Bank  of  Madera  at  par.  De- 
nom. 500.     Date  Sept.  21  1914.     Interest  annually  in  September. 

ROANOKE  COUNTY  (P.  O.  Salem),  Va.— BOATD  ELECTION  PRO- 
POSED.— Ihis  county  is  contemplating  the  question  of  calling  an  election 
to  vote  on  the  proposition  to  issue  .S300.000  highv.ay-impt.  bonds. 

ROCKHAM  SCHOOL  DISTRICT  (P.  O.  Rockham),  Faulk  County, 
So.  Dak. — BON^D  ELECTION  PROPOSED. — The  Town  Council  has  been 
petitioned  to  call  an  election  to  vote  on  the  question  of  issuing  $10,000 
school-building  bonds. 

ROCK  ISLAND  COUNTY  (P.  O.  Rock  Island),  III.— BOND  ELEC- 
TION.— Reports  state  that  the  propositions  to  is.sue  $75,000  county-jail- 
building,  $30,000  Colona  ferry  bridge  and  $45,000  Rock  River  bridge 
bonds  will, be  submitted  to  a  vote  on  Nov.  3 

PP^ROCKMART,  Polk  County,  Ga.— BOiv'D  SALE.— The  $5,000  5% 
1-10-year  (ser.)  electric-plant-lmprovement  bonds  voted  Aug.  8  (V.  99,  p. 
492)  have  been  sold  at  private  sale  at  par.  Interest  annual  in  Jan.  at 
office  of  City  Treasurer. 

ROCKSPRINGS  SCHOOL  DISTRICT  (P.  O.  Rocksprings),  Ed- 
wards County,  Tex. — BOA'DS  NOT  SOLD.— The  County  Judge  advises 
us  under  date  of  Sept.  24  that  no  sale  has  yet  been  made  of  the  $15,000  5% 
10-40-y*ar  (opt.)  school  bonds  offered  in  March  (V.  98,  p.  854)  .fe.  i  fe-  fe  to 

ROCKVILLE,  Montgomery,  County,  M6.—BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Oct.  7  by  Lee  Offutt,  Mayor,  for 
.S.50,000  5%  bonds.  Denom.  $500.  Date  Nov.  1  1914.  Int.  M.  &  N.  at 
office  of  Mayor  and  Council.  Due  .Sl.OOO  yearly  from  2  to  11  years,  incl.. 
and  $1,500  yearly  thereafter.  Certified  check  for  $250,  payable  to  Mayor 
and  Council,  required. 

ROCKY  COMFORT  SCHOOL  DISTRICT,  Riverside  County,  Calif. 
— BON^D  OFFERING. — -Bids  will  be  received,  it  is  stated,  until  11  a.  m. 
Oct.  7  by  the  Clerk  Bd.  of  Co.  Supervisors  (P.  O.  Riverside)  for  $4,000  6% 
school  bonds.     Denom.  $500.     Cert,  check  for  10%  required. 

•  ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOA^D  ELECTION.— 
An  election  will  be  held  Nov.  3  to  vote  on  the  que.stion  of  i.ssuing  $50,000 
sewer,  sewage-disposal  -works  and  municipal-improvement  bonds. 

f^BON^DS  NOT  YET  SOLD. — No  sale  has  yet  been  made  of  the  $27,392  20 
5%  5  2-3-yr.  (aver.)  Frazier  Drive-inipt.  (assess.)  bonds  offered  without 
success  on  Aug.  11  (V.  99,  p.  492).  These  bonds,  we  are  advised,  will 
probably  be  re-offered  when  the  market  improves. ''•'<^'  WP  f"^^  ^F  *^'^< 

'-'  ROSEBURG,  Douglass  County,  Ore.— BOA"£»  ELECTION.— An  elec- 
tion will  be  held  Oct.  5.  reports  state,  to  vote  on' the  question  of  issuing 
$500,000  railroad-aid  bonds. 

!»^  ROYAL  OAK,  Oakland  County.  Mich.— BOA^D  ELECTION  PRO- 
POSED.— According  to  reports,  an  election  will  be  held  in  the  near  future 
to  vote  on  the  question  of  issuing  $20,000  water-works-system-impt .  bonds. 
RUSHVILLE  SCHOOL  CITY  (P.  O.  Rushville),  Rush  County,  Ind. 
— BOND  OFFERING. — According  to  reports  bids  will  be  received  until 
Oct.  15  by  the  School  Board  for  $25,000  school  bond  . 

RUSSELL,  Highland  County,  Ohio.— BOA'^D  ELECTION.— l.ocal 
newspaper  reports  state  that  the  question  of  issuing  $5,000  water-works- 
con.str.  bonds  will  be  submitted  to  a  vote  on  Nov.  3.B 

SACRAMENTO  COUNTY  (P.  O.  Sacramento),  Cal.— BO A'^D  ELEC- 
TION.— The  election  to  vote  on  the  question  of  issuing  the  $2,425,000  5% 
gold  road  bonds  (V.  99,  p. 363)  will  be  held  Oct.  16.  Denom.  $1,000.  Int. 
semi-annually  at  office  of  County  Treasurer  or  at  fiscal  agency  of  said  coiuity 
in  New  York.  Due  $25,000  in  1  year.  $50,000  yearly  from  2  to  7  years, 
inclusive,  and  $70,000  yearly  from  8  to  37  years,  inclusive. 

ST.  CLAIR  HEIGHTS,  Wayne  County,  Mich.— BOA'D  SALE.— On 
Sept.  4  $5,000  water-main-ext.,  $5,000  trunk-sewer  and  $16,000  Mack  Ave. 
pa\ing  57c  30-year  bonds  dated  July  1  1914  were  awarded  to  Matthew  Finn 
of  Detroit  for  $26,500,  equal  to  101. 923. 

ST.  JOHNS,  Multnomah  County,  Ore.— BOA'^D  OFFERING— Pro- 
posals will  be  received  until  6  p.  ni.  Oct.  6  bv  A.  E.  Dunsmore,  City  Re- 
corder, for  ,$-1,801  6S.  dated  June  3  1914.  .'«3.169  52  dated  July  15  1914, 
$5,917  07  dated  July  29  1914,  and  $12,128  67  dated  Aug.  5  1914.  6% 
coup,  improvement  bonds.  Denom.  $500  or  less.  Interest  semi-annual. 
Due  in  10  years,  subject  to  call  any  interest-paying  date  after  1  year. 
(Certified  check  for  2%  of  bid,  payable  to  "City  of  St.  Johns,"  required. 
Bonds  to  be  delivered  within  15  days  after  acceptance  of  bid.        ■=■'  R.^ 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOA'D.S  NOT 
SOLD. — According  to  reports  no  bids  were  received  on  Sept.  25  for  the 
$100. nno  47.  ISM-jT.  (aver.)  gold  coupon  bridge  bonds  offered  on  (hat 
day  (V.  99.  p.  ,5.59). 

According  to  new.spaper  dispatches,  no  bids  were  received  for  the  $180,000 
4H%  Lincoln  highway-improvement  bonds  offered  on  Oct.  1  (V.  99,  p.  917). 

»"ST.  MARY'S,  Auglaize  County,  Ohio.— BOA'D.S  AOT  YET  SOLD.— 
ITp  to  Sept.  28  no  sale  had  vet  been  made  of  the  two  issues  of  5%  bonds  ag- 
gregating $3,200.  offered  without  success  on  Sept.  5  (V.  99.  p.  769).  These 
bonds  will  probably  be  re-offered  next  .spring.S^.    g?^  ■    f^     f   t^  ft^M 

ST.  MARY'S  SCHOOL  DISTRICT  (P.  O.  St.  Mary's),  Auglaize 
County,  Ohio. — BOND  ELECTION  PROPOSED. ^AccorcWnp  to  reports, 
an  election  will  be  held  in  Nov.  to  vote  on  the  question  of  issuing  $.50,000 
bldg.  and  impt.  bonds. 

ST.  PARIS  SCHOOL  DISTRICT  (P.  O.  St.  Paris),  Champaign 
County,  Ohio. — A^O  BONDS  TO  BE  ISSUED. — The  Clerk  Board  of  Ed., 
advises  us  that  this  district  is  not  contemplating  the  Lssuance  of  .$3,000 
school  bond";  as  stat''d  in  V.  99.  p.  363. 

SALEM,  Columbiana  County,  Ohio.— BOND  ELECTION  PROPOSED. 
— According  to  reports,  the  questions  of  is.suing  $20,000  police-dept .-equip, 
and  810.000  motorization  of  fire  dept.  bonds  will  be  submitted  to.the 
voters  In  November .| 

SAN  ANTONIO,  Bexar  County.  Tex.— BONDS  NOT  YET  SOLD.— 
Vp  to  Sept.  24  no  sale  ha<l  been  made  of  the  $723,000  ]-40-yearr(ser.)  re- 
funding bonds  offered  but  not  sok'  mi  June  1  (V.  98.  p.  1634).''  ^^'  ..'Ij—i. 

P^SANTA  FE,  Santa  Fe  County,  N.  Kex.— BONDS  REFUSED —l.oc&\ 
papers  state  that  Sweet.  Cau.sev.  Fo.ster  &  Co.  of  Denver  have  refused 
to  accept  the  $7,000  514  7c  20-yr.  sewer  bonds  awarded  to  them  on  July  1 
(V.  99,  p.  218). 

SCR  ANTON,  Lackawanna  County,  Pa.— BONDS  PROPOSED.— 
According  to  reports  this  city  is  contemplating  the  issuance  of  park  bonds^ 
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SEATTLE,  Wash.— BOA'D  ELECTION  PROPOSED. — This  city,  ac- 
cordiiiK  to  reports,  proposes  to  submit  to  tho  voters  on  Nov.  3  the  question 
of  issuina;  bonds  for  the  construction  of  a  bridge  at  Latona.  spanning  the 
Lake  ^^  ashin^ton  Canal. 

BONDS  NOT  SOLD. — PART  TO  BE  SOLD  LOCALLY. — Local  papers 
state  that  no  bids  were  received  for  the  following  bonds  offered  on  Sept.  12. 
(V   99   p   6''5)  ■ 

$829,500  5%  bridge  bonds.     Donom.  (829)  -SI. 000,  (1)  .?.500.     Due.?S.3,000 
yearly  on  Oct.  1  from  1924  to  1932  incl.  and  .S82,500  Oct.  1 
1933. 
404.000  5%  light-ext.   bonds.        Denom.   $1,000.        Duo  .521,000  yearly 

on  July  1  from  1915  to  1932  incl.  and  .526,000  .July  1  1933. 
400.000  4 ^^f^^  li?ht-ext.   bends.     Denom.   SI. 000.     Duo  Oct.    1    1934. 
125,000  4}<%  ho.spital  bonds.     Donom.  $1,000.     Due  $12,000  yearly  on 
'  Oct.  1  from  1923  to  1927  incl.  and  .513,000  yearly  on  Oct.  1 
from  192S  to  1932  incl. 

A  resolution  was  introduced  on  Sept.  28  providing  for  the  sale  m  small 
units  to  Seattle  citizens  of  the  .5404,000  light-ext.  bonds.  The  bonds  will 
be  sold  in  .5100  and  S.500  denominations. 

SEWARD,  Nobles  County,  Minn.— B0A"i)OFFER/A'G.— Proposals  will 
be  received  bv  ('has.  West.  Town  Clerk  (P.  O.  Fulda) .  for  .53,000  S'y,  bridge 
bonds.  Denom.  5.500.  Int.  ann.  on  Jan.  1.  Due  $500  yearly  on  Jan.  1 
from  1917  to  1922  incl.     Cert,  check  for  5%  of  bid  required. 

SHEBOYGAN  FALLS,  Sheboygan  County,  Wis. — BONDS  PRO- 
POSED. — Reports  state  that  the  Common  Council  on  Sept.  1  passed  an  or- 
dinance providing  for  the  issuance  of  $40,000  water- works  and  sewer- 
construction  bonds.  This  item  was  inadvertently  reported  in  V.  99,  p.  769, 
under  the  head  of  Sheboygan.  Wis. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind. — BONDS  NOT  SOLD. — 
Xo  bids  were  received  for  the  $6,100  4H  %  5M-year  (aver.)  highway-impt. 
bonds  offered  on  Sept.  26  (V.  99,  p.  845.) 

SISKIYOU  COUNTY  (P.  O.  Yreka),  Calif. — BOND  ELECTION. — 
The  question  of  issuing  5720,000  5%  bridge  and  road-impt.  bonds  will  be 
submitted  to  a  vote  on  Nov.  3,  it  is  stated. 

SISSETON,  Roberts  County,  So.  Dak. — BOND  ELECTION.— An 
election  will  be  held  Oct.  6  to  submit  to  a  vote  the  proposition  to  issue 
$40,000  5%  20-year  sewer-construction  bonds.  Denom.  $1,000  or  mul- 
tiples thereof.     Interest  semi-annual. 

SMITH  TOWNSHIP   (P.   O.   Sebring),   Mahoning  County,   Ohio. 
BOND  SALE. — On  Sept.   26  the  53,000  5%    22H-year   (average)   school 
bonds  (V.  99,  p.  690)  were  awarded,  reports  state,  to  E.  M.  Whitelaw  of 
Columbus  at  par. 

SPARKS,  Washoe  County,  Nev.— BOA'DS  DEFEATED. — The  City 
Clerk  advises  us  that  the  propo.sition  to  issue  the  .$25,000  street  and  sewer 
bonds  (V.  99,  p.  70)  "was  defeated  by  action  of  the  City  Council." 

SPRINGDALE,  ALLEGHENY  COUNTY,  Pa.— BOA^D  SALE.— We 
are  advised  that  the  two  issues  of  water- works  and  funding  bonds,  aggre- 
gating $20,000,  voted  June  15  (V.  98,  p.  2014)  have  been  sold  to  a  local 
party. 

SPRINGFIELD,  Hampden  County,  M&ss.— NO  ACTION  YET 
TAKEN. — The  City  Treasurer  advises  us  under  date  of  Sept.  27  that 
no  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $400,000 
Fulton  .St.  improvement  bonds  authorized  by  the  City  Council  on  July  13. 
(V.  99,  p.  218). 

SPRINGFIELD,  Clark  County,  Ohio.— BOND  OFFERING.— Pro- 
po.sals  will  he  received  until  1  p.  m.  Oct.  7  by  AV alter  J.  Barrett,  Secretarv 
of  Sinkin-r  Fund  Trustees,  for  .56,700  and  $500,  dated  March  1  1911  and 
maturing  March  1  1932:  $6,820  50,  dated  March  1  1911.  due  March  1  1933; 
$1..332  90,  dated  Sept.  1  1910,  due  Sept.  1  1925,  and  $7,252  20,  dnted 
March  1  1G12  and  maturing  March  1  1938.  These  are  city's  portion  bonds 
bearing  4'4%  interest  and  are  tax-free. 

STEUBENVILLE,  Jefferson  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Oct.  23  by  Chas.  R.  Wells,  City  Aud., 
for  the  following  bonds: 

$65,000  6%  filtration-plant-completion     bonds.     Denom.     $1,000.     Date 
Oct.  1  1914.     Due  Sept.  1  1916. 
18,000  5%  street-impt.  (city's  portion)  bonds  authorized  July  27  (V.  99, 
p.   427).     Denom.   $500.     Date  Sept.    1    1914.     Due  $3,000 
yearly  on  Sept.  1  from  1916  to  1921,   incl. 
Int.  semi- ann.     Cert,  check  for  3%  of  bonds  bid  for,  payable  to  City 
Treas.,  required.     Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

STILLWATER   COUNTY  SCHOOL  DISTRICT  NO.    19,   Mont.— 

BOND  OFFERING. — We  are  advised  that  an  issue  of  $1.,500  6%  school 
bonds  will  be  offered  for  sale  on  Dec.  1.  Miss  Nannie  Nelson  is  Clerk  of 
Tru.stees  (P.  O.  Columbus). 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  31,  Mont.— 
BOND  OFFERING. — Proposals  will  be  received  on  or  before  Dec.  15  for  an 
issue  of  51 ,500  school  bonds.    Walter  E.  Hanks  is  Clerk  of  School  Trustees. 

STONE  HARBOR,  Cape  May  County,  N.  3  .—BONDS  AUTHORIZED . 
— Reports  state  that  this  town  recently  authorized  the  issuance  of  $12,500 
schocl-huildiiif?   bonds. 

STRONG,  Chase  County,  Kan. — BOA^D  SALE. — On  Sept.  21  the 
$6,000  5%  20-year  water- works-extension  bonds  (V.  99,  p.  288)  were 
awarded  to  D.  E.  Dunne  &  Co.  of  Wichita  at  par.  Denom.  $1,000.  Date 
Aug.  1  1914.     Int.  P.  &  A. 

STUART,  Patrick  County,  Va. — BONDS  NOT  YET  ISSUED. — We 
are  advi-icd  that  the  .56.000  water  and  54,000  sewer  6%  bonds  voted 
March  21  IV.  OS,  p.  1107)  have  not  yet  been  issued. 

SUPERIOR,  Douglas  County,  Wis. — BONDS  A  WARDED  IN  PART. 
— Local  papers  state  that  up  to  Sept.  22  the  city  has  dispo.sed  of  $15,()00 
of  the  $23, .500  5%  10-year  gold  coupon  main-sewer-construction  bonds 
being  offered  over  the  counter  (V.  99,  p.  917). 

SYLVANIA,  Lucas  County,  Ohio. — BONDS  NOT  YET  ISSUED. — 
The  two  i.ssues  of  5H%  street-improvement  (city's  portion)  bonds,  aggre- 
gating $7,000.  authorized  on  June  19  (V.  99,  p.  560)  have  not  yet  been 
is-sucd. 

TACOMA,  Wash. — BOA''D  SALE. — On  Sept.  10  tho  $35,000  6%  4-year 
(aver.)  street-railway  bonds,  date  Oct.  1  1914  (V.  99,  p.  690)  were  awarded 
to  tho  Tawima  < Hearing  House  Assn.  at  par  and  int.  There  were  no  other 
bidders.     Due  $5,000  yearly  Oct.  1  from  1915  to  1921  incl. 

TEXAS.— BaV/XS    REGISTERED.— Tho    following    5%     bonds    were 
registered  during  tho  week  ending  Sept.  26  by  the  State  C:;omptrollor: 
Amount.         Plaa;  and  Purpose. — •  Option.         Due. 

$6,500  I'ottsvllle  Ind<!pondenl  School  District 20years  40years 

.500  Shelby  (bounty  CJommon  School  Di.st.  No.  3 5     "  20     " 

1.200  r.ion  County  f'ommon  School  Dist.  No.  37 5     "  20      " 

3.0fK)  Karnes   (Uninly   Common   School    Dist.    No.  4..2()      "  None 

2.500  Hugh  Springs  Independent  School   District 10      "  20 

3. 800  Mend'Tson  f  bounty  (Joinmon  School  Di.st.  No.  47.   5     "  20      " 

10.000  Avr-ry  fndepondont  School  District 30     "  40     " 

1,500  Dickens  County  Common  School  Olst.  No.  11. .10      "  2()      " 

2.500  Sacul  Indeprntlent  School  District 5      "  20      " 

14.0f)0  I.Jinipasas  County  l{rl(l(?<' 10     "  40     " 

500  Wh(!ol(T  f;ounty  (Common  Hchf)ol  DIst.  No.  20..   5      "  20     " 

2,000  Df.nloy  County  (V)mmon  School  Dist.  No.  18...    1      "  20      " 

THURSTON    COUNTY    SCHOOL    DISTRICT    NO.    67,    Wash.— 

BOX/)  SAI.F..  On  Sept.  19  an  issui'  of  51,000  r,<4'7,.  Nltc--purcha.so  and  con- 
Htriicilon  l)onfls  w.as  awarded  to  the  State  of  Washington  at  par.  Donom. 
$500.      (ntenrst    aimu.'d. 

TOLEDO,  Lucas  County,  OY\\o.— TEMPORARY  LOAN .-Ucporta 
state  that  a  lo,-in  of  S5.f)00  for  ninrity  days  has  been  negotiated  with  the 
First   National   IJank  of  Tohxlo. 

TOMAH,  Monroe  County,  WiB.—noXD  SALE. — According  to  re- 
ports, the  §l5.00f)  5';  4  M;-yr.  (aver.)  refund,  bonds  offered  Sept.  23  (V.  99, 
p.  690)  wrrro  sold  at  par  to  local  bld<lors. 

TRACY  SCHOOL  DISTRICT  (P.  O.  Tracy),  Marlon  County,  Iowa. 
— BOND  SAf,E.—An  [mw,  of  512.000  5';  building  borirls  was  awarded 
to  (ieo.  M.  H<«;htel  A  Co.  of  Davenport  on  June  1  for  $1 2. 160^e(iual  to 
101  333.      Denom.  S.')00.      Int.  J.  <^   I).      Due  serially  (o  1929. 

TRI/VDELPHIA  SCHOOL  DISTRICT  CP.  O.  Triadolphia*,  Ohio 
County,  W.  V&.  li().\/>  HLKCIION.  An  election  will  br.  held  Nov.  3 
to  voter  on  the  fiui-stlon  of  Issuing  $125,000  U'/,  cou|)on  Kchool-lxilldiiii.''- 
lmj)roveinent  bonds.  Donom.  $500.  Date  April  1  1915.  Int.  ann.  on 
April  1  at  orricecfCo.  Sheriff.  Wheeling.      Due  yearly  on  .April  1  us  follows: 


.520,000,  1925:  53.000  from  1926  to  1930  incl.:  .53,500  from  1931  to  1935 
incl.:  54. .500  from  1936  to  lO'lO  incl.:  $5,500  from  1941  to  1948  incl.  and 
$6,000   in    1949. 

TROY  SCHOOL  DISTRICT  (P.  O.  Troy),  Miami  County,  Ohio. — 
BOND  SALE. — The  Troy  Nat.  Bank  of  Troy  was  awarded  on  Sept.  1  the 
$12,500  0%  school  bonds  vottni  Aug.  11  (V.  99,  p.  364). 

TULLY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Martsl),  Marion 
County,  Ohio.— BOA^ZJS  AUTHORIZED.— Tliis  district  has  authorized 
the  issuance  of  $30,000  aV'%.  coup,  taxable  school  bonds.  Denom.  $500. 
Date  Jan.  1915.  Int.  M.  &  S.  at  Caledonia  Banking  Co..  Caledonia. 
Due  part  each  six  months.  No  bonded  or  floating  debt.  Assessed  valua- 
tion 1914,  .$2,096,000.     G.  J.  Heileman  is  Clerk  of  Board  of  Education. 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
County,  Culif.— BOND  ELECTION. — Reports  state  that  an  election  will 
be  held  Oct.  9  to  vote  on  the  question  of  issuing  irrigation  bonds. 

TWINSBURG  TOWNSHIP  (P.  O.  Twinsburg  Center),  Summit 
County,  Ohio. — BOA'D  SALE. — The  $2,000  5%  2  2-3-year  (aver.)  coup. 
hi?hwav-improvement  bonds  offered  on  Aug.  5  (V.  99,  p.  219)  have  been 
sold. 

UNION  COUNTY  (P.  O.  Marysville),  Ohio.— BOA'D  SALE. — On 
Sept.  25  the  $11,300  5%  2  2-3-yr.  (aver.)  Highland  and  Croy  road-impt. 
bonds  (V.  99,  p.  846)  wereawarded  to  the  Commercial  Sa v.  Bank,  of  Marys- 
ville at  par  and  int. 

BONDS  NOT  TO  BE  RE-OFFERED  AT  PRESENT.— We  are  advised 
that  the  $6,700  5%  Vansant  &  Beaver  road-impt.  bonds  offered  without 
success  on  Sept.  15  (V.  99,  p.  846)  will  not  be  re-offered  at  present. 

UNION  (Town)  (P.  O.  Weehawken),  Hudson  County,  N.  J. — BOA'D 
SALE. — On  Sept.  28  the  $15,000  5%  4-year  (aver.)  coup,  or  reg.  fire-hall 
construction  and  site-purchasa  bonds  (V.  99,  p.  918)  were  awarded  to  the 
AVeehawken  Trust  Co.  of  Weehawken  at  par  and  interest.  There  were 
no  other  bidders. 

UNION  COUNTY  (P.  O.  Elizabeth),  N.  J.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Oct.  15  by  Nathan  R.  Leavitt, 
County  Collector,  for  $35,000  4'/^%  20-year  bridge-rebuilding  bonds. 
Denom.  $1,000.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  the  National  State 
Bank  of  Elizabeth,  at  Elizabeth.  Certified  check  on  an  incorporated  bank 
or  trust  company  for  2%  of  bonds  bid  for,  payable  to  the  Board  of  Chosen. 
Freeholders,  required.  Purchaser  to  pay  accrued  interest.  These  bonds 
will  be  certified  as  to  genuineness  by  tho  Columbia  Trust  Co.  and  their 
validity  approved  by  Hawkins,  Delafield  &  Longfellow  of  N.  Y.  City,  whose 
opinion  will  be  delivered  to  the  purcha.ser.  These  will  be  coup,  bonds  of 
$1,000  denom.,  with  privilege  of  registration  as  to  principal  only  of  con- 
version into  fully  registered  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  adrertise- 
menis  elseirhere  in  this  Department. 

UNION  TOWNSHIP  (P.  O.  Ripley),  Brown  County,  Ohio.— BOATD 

SALE. — On  Sept.  26  the  $2,000  5%  5-year  coupon  road-improvement  bonds 
(V.  99,  p.  769)  were  awarded  to  the  Ripley  Nat.  Bank,  Ripley  at  par  and 
int.     "There  were  no  other  bidders. 

VIGO  COUNTY  (P.  O.  Terre  Hauts),  Ind.— BO A"0  SALE.— On 
Sept.  15  an  issue  of  $12,000  20-year  road  bonds  was  awarded  to  the  Fletcher- 
American  Nat.  Bank  of  Indiananolis  at  par  and  int.,  less  $160.  Denom. 
$600.     Date  Oct.   1  1914.     Interest  M.  &  N. 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Oct.  5  by 
Thos.  J.  Dailey,  County  Treasurer,  for  the  following  4K%  highway-impt. 
bonds  in  Sugar  Creek  Township: 

$7,600  A.  F.  Pothast  road-improvement  bonds.     Denom.  $380. 
3.250  Simon  Maher  road-improvement  bonds.     Denom.  $162  50. 

Date  Oct.  1  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  yearly  on 
May  15  from  1916  to  1935,  inclusive. 

VILLE  PLATTE,  Evangeline  Parish,  "La..- BOND  SALE. — We  just 
learn  that  the  $15,000  5%  reg.  v,ater-works-construction  bonds  (V.  S8.  p. 
2.55)  were  awarded  on  Dec.  23  1913  to  C.  S.  Jackson  Co.,  Ltd.,  of  New 
Ibpria.  at  par. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOA'D  SALE.— 
On  Sept.  24  the  $4,840  414%  5H-year  (aver.)  gravel-road  bonds  (V.  99, 
p.  770)  were  awarded  to  the  Farmers'  State  Bank  of  Salem  for  $4,866  78 
(100.553) — a  basis  of  about  4.386% .  There  were  no  other  bidders.  Denom. 
$242.     Date  Sept.  7  1914.     Int.  M.  &  N. 

WASHINGTON  COURT  HOUSE,  Fayette  Countv,  Ohio.— BOARDS 
NOT  YET  SOLD. — No  sale  has  yet  been  made  of  the  $1 ,875  4>4%  3-year 
(aver.)  Oakland  Ave.  improvement  (assess.)  bonds  offered  without  suc- 
ce.ss  on  Aug.  22  {V.  99,  p.  625).  These  bonds  will  probably  be  sold  at 
private  sale. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Rich- 
wood),  Union  County,  Ohio.— NO  ACTION  YET  r.4  7C.'?A'.— The  Clerk 
of  Board  of  Education  advises  us  under  date  of  Sept.  29  that  no  action  has 
vet  been  taken  toward  the  offering  of  the  .$30,000  5%  school  bonds  voted 
in  August  (V.99,p.  494). 

WESSINGTON  SPRINGS,  Jerauld  County,  So.  Dak.— BOA'CS  TO 
BE  OFFERED  SHORTLY. — The  Mayor  advises  us  that  tho  $20,000  electric- 
light  bonds  voted  Aug.  11  (V .  99,  p.  560)  ^vill  be  offered  for  sale  in  the  near 
future. 

WEST  CREEK  TOWNSHIP  (P.  O.  Lowell),  Lake  County,  Ind.— 
BOND  OFFERING. — It  is  reported  that  proposals  will  be  received  until 
2  p.  m.  Oct.  17  by  Henry  Hathaway,  Township  Trustee  for  $11,500  5% 
13-year  school  bonsd. 

WEST  HOBOKEN,  Hudson  County,  N.  J.— BOA'D  OFFERING.— 
Proposals  will  he  received  until  9  p.  m.  Oct.  14  by  Aug.  L.  Wachlin,  Town 
Clerk,  for  $205,000  5%  coupon  or  reg.  school  bonds.  Denom.  $1,000. 
Date  Aug.  1  1914.  Int.  F.  &  A.  Due  $6,000  yearly  on  Aug.  1  from  1924 
to  1935  incl.  and  .$7,000  yearly  on  Aug.  1  from  1936  to  19,54  incl.  Cert, 
check  on  an  incorporated  bank  or  tru.st  company  for  2%  of  bonds  bid  for, 
payable  to  Town  Treas.,  required.  These  bonds  will  be  certified  as  to 
genuineness  by  the  Columbia  Trust  Co.  and  their  validity  approved  by 
Hawkins,  Delafield  &  LongfelIo\v  of  N.  Y.,  whose  opinion  will  be  furnished 
to  the  purchaser.  These  bonds  wore  offered  without  success  as  4J4s  on 
Sept.  9.  (V.  99,  p.  770.) 

WEST  UNION,  Adams  County,  Ohio.— BOND  SALE.— On  Sept.  21 
the  $2,000  6%  lO'A-yi'nr  (aver.)  reftmding  bonds  (V.  99.  p.  S47)  were 
awarded  to  tho  Miami  Deposit  Bank  of  Yellow  Springs  at  100.55  and  int. — 
a  basis  of  about  5.944%.  The  Fir.st  Nat.  Bank  of  West  Union  and. the 
Somerset  Bank,  Somerset,  each  hid  ))ar. 

WEST  VIEW  SCHOOL  DISTRICT  (P.  O.  Pittsburgh),  Allegheny 
County,  "Pa,.— BOND  ELECTION. — An  election  will  bo  held  Nov.  3  to 

vote  on  th(!  question  of  issuing  .525,000  school  bonds. 

WEYMOUTH,    Norfolk    County,    Mai8S.—TEMPOR.\RY    LOAN.— 

i;<l)orls  state  iJiat  a  loan  of  $30,000  dated  Sept.  28  1914  and  maturing 
Mav  21  1915  has  b(>en  negotiated  with  Perry,  (Coffin  &  Burr  of  Boston 
at  5.375'^;  discotmt.  plus  50  cents. 

WHITELY  COUNTY  (P.  O.  Columbia  City),  Ind.— BO.YD  OFFER- 
ING.— Propo.stils  will  ho  received  by  Oliver  E.  Long.  (\).  Treas.,  until 
Oct.  15  between  tho  hours  of  1  p.  in.  and  6  p.  ni.  (.and  from  day  to  day 
thereafter  luUll  sold)  for  $12,625  4 ''<; "-;  Stone  roads  Nos.  1  and  2  improve- 
mont  bonds  in  Smith  Twp.  Denom.  .$631  25  .  Int.  M.  &  N.  Duo  $63r25 
each  six  months  from  May  15  1915  to  Nov.  15  1924  incl.  W| 

I'ropcsals  will  be  received  by  Oliver  E.  Long.  (Unmty  Trensiu-er,  for  the 
fdllov.ing  A'.^,'-',    road  bonds: 

S16.397  Stephen  D.  Shaw  road  bonds.      Donom.  .$819  85. 
16.498  John   C.    Lawrence  road   bonds.      Donom.    SS24  90. 

Date  Aug.  27  1914.  Int.  M.  X-  N.  Due  one  bond  of  each  Issue  each 
six  months  from  May  15  1915  to  Nov.  15  1921.  Inclusive.  Thesi-  bonds, 
with  an  Issucf  of  516, .397  road  bonds,  W(-re  offered  without  .success  on 
Aug.  27  (V.  99.  p.  691). 

BOND  S.xr.E. — The  «16,397  4  t<  %  road  bonds  offered  without  success 
on  Auk.  27   (V.  OO.  p.   C'tH   (it--  been  sold. 

WHITTIER  HIGH  SCHOOL  DISTRICT,  Los  Angolos  County,  Cal. 

— noxn  SALE.  -On  Sept.  21  tho  $15,000  5 '  a ';,',  school  bonds  (V.  99.  p. 
770)  wor(<  awiu-ded  to  iho  Los  Angeles  County  Supervisors  It  Is  stated, 
at  i)ar  anil  hit . 

WILLOUOHBY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wlllough- 

by),  Lake  County,  Ohio.  /to,\7).s  \OT  .sYJ/./). —  Reports  state  that  no 
bids  weri'  rerehed  on  Oct.   1   lor  tho7$  IO,000J57oll2l  .l4-yoar'(averago)slto- 
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purchase  and  construction  bonds  in  Sub-District  No.  8  offered  on  that  day 
(V.  99,  p.  770). 

WILMINGTON,  Clinton  County,  Ohio.— BOxVDS  NOT  YET  SOLD.— 

No  sale  has  yet  bsan  mada  of  the  three  Issues  of  5%  .5  !-2-year  (aver.)  street- 
improvement  bonds,  aggregating  $47,161  60,  offered  without  success  on 
Aug.  24  (V.  99,  p.  625). 

WOLCOTT   (TOWN)   UNION  FREE   SCHOOL  DISTRICT  NO.?l, 

Wayne  County,  N.  Y.^BOND  SALE.— On  Sept.  21  $8,000  6%  1-8-year 
(serial)  building  bonds  were  awarded,  it  Is  stated,  to  the  First  National 
Bank  of  Woleott  at  par.     Purchaser  to  pay  expenses. 

WOOLSTOCK,  Wright  County,  Iowa..— BOND  SALE.— The  $6,000 
5M%  electric-transmission-line  bonds  voted  June  15  (V.  98,  p.  2015)  have 
been  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par.  Denom. 
$500.  Date  July  1  1914.  Int.  J.  &  J.  Due  $500  yearly  from  1917  to 
1928  incl. 

WOOSTER,  Wayne  County,  Ohio.— BOA^D  SALE.— On  Sept.  24  the 
three  issues  of  ?ewer  bonds,  aggregating  $9,587  42  (V.  99,  p.  691)  were 
awarded  to  the  Citizens'  National  Bank  of  Wooster  at  par  and  accrued  int. 

WRIGHTS  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif.— 
BOND  SAi^E. — On  Sept.  8  the  $1,800  5!4%  1-9-year  (ser.)  coupon  school 
bonds  (V.  99,  p.  560)  were  awarded,  it  is  stated,  to  the  First  Nat.  Banli  of 
Los  Gates  for  $1,810  (100.555) — a  basis  of  about  5.394%. 

WRIGHT  TOWNSHIP  (P.  O.  Midland),  Green  County,  Ind.— 
WARRANT  SALE. — The  $3,000  (due  Sept.  1  1915)  and  $3,500  (due  Sept.  1 
1916)  6%  tax-free  warrants  offered  Sept.  1  (V.  99,  p.  560)  were  awarded, 
reports  state,  to  W.  V.  Moffett  at  100.15. 

YAVAPAI  COUNTY  (P.  O.  Prescott),  Ariz.— BONDS  NOT  SOLD.— 
No  offers  were  received  for  the  $250,000  5%  gold  coupon  court-house- 
construction  and  equipment  bonds  advertised  to  be  sold  Sept.  23.  (V.  99, 
p.  691.) 

YEAGER  SCHOOL  DISTRICT  (P.  O.  Yeager),  Hughes  County, 
Okla. — BOND  SALE. — This  district  has  disposed  of  an  issue  of  $9,000 
school  bonds. 

YORK  TOWNSHIP,  Belmont  County,  Ohio.— BONDS  NOT  SOLD .— 
No  sale  was  made  on  Sept.  26  of  the  $2,000  5%  road  bonds  offered  on  that 
day  (V.  99,  p.  691).     They  will  be  ro-advertised. 

YORK  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Union  County, 
Ohio. — BON^DS  NOT  SOLD. — -Reports  state  that  no  bids  were  received  on 
Sept.  5  for  the  $3,950  5J^%  3M-year  (average)  coupon  building  bonds 
offered  on  that  day  (V.  99,  p.  626). 

YPSILANTI,  Washtenaw  County,  Mich.— BOiVD  OFFERING. — 
Beginning  Sept.  22,  subscriptions  were  invited  at  par  by  the  City  Clerk, 
Sumner  Damon,  for  the  $130,000  6%  first  mortgage  gold  coupon  bonds 
Issued  by  the  city  for  the  purpose  of  purchasing  the  plant  and  property  of 
the  Ypsilanti  Gas  Co.  Authority  election  held  July  27  (V.  99,  p.  560). 
Denom.  .'';i,000,  .$.500  and  $100.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  the 
Union  Trust  Co.  of  Detroit  or  at  the  Citj'  Treasurer's  office.  Due  on 
Sept.  1  as  follows:  SI, 000  in  1916,  .$2,000  in  1917  and  1918,  .$3,000  in  1919 
S4.000in  1920,  1921  and  1922,  and  $5,000  yearly  1923  to  1944,  inclusive. 
Cash  deposit  of  5%  of  subscription  required.  'The  bonds  are  secured  by 
a  first  mortgage  running  to  the  Union  Trust  Co.,  as  trustee,  upon  all  the 
property  and  revenues  of  the  gas  plant. 

YUBA  COUNTY  (P.  O.  Marysville),  Calif.— BOiVD  ELECTION.- 
The  proposition  to  issue  $550,000  road-improvement  bonds  will  be  sub- 
mitted to  a  vote,  it  is  stated,  at  the  November  election. 

YUBA  COUNTY  RECLAMATION  DISTRICT  NO.  10  (P.  O.  Marys- 
ville), Calif.— BOA'DS  VOr^£).— According  to  reports,  this  district  at  a 
recent  election  voted  in  favor  of  the  issuance  of  $100,000  impt.  bonds. 

ZANESVILLE,  Ohio.— BOARDS  NOT  YET  OFFERED.— y^a  are  ad- 
vised that  the  $5,300  5%  6-year  coup,  street-improvement  (city's  portion) 
bonds  authorized  on  July  6  (V.  99,  p.  220)  and  the  .$9,000  5%  lO-ycar 
coup,  water-works  improvement  bonds  authorized  Aug.  17  (V.  99,  p.  691) 
have  not  yet  been  offered  for  sale. 

ZAVALLA  COUNTY  (P.  O.  Batesville),  Tex.— BOiVD  SALE.— On 
Sept.  1  the  $30,000  5%  lO-40-year  (opt.)  road  bonds  (V.  98,  p.  1714)  were 
awarded  to  John  Zackman  of  Batesville  at  par  and  int.  Denom.  $1,000. 
Date  July  10  1914.     Int.  A.  &  O. 


CcHiada,  its  Provinces  and  Municipalities. 

BARTON  TOWNSHIP,  Ont.— DEBENTURE  OFFERING.— Reports 
state  that  A.  E.  Bryant,  Twp.  Clerk,  is  offering  for  sale  an  issue  of  $61,000 
5%  debentures. 

BERLIN,  Ont.— DEBENTURES  VOTED.— Reports  state  that  this 
place  recently  authorized  the  issuance  of  $40,000  water-works  debentures. 

BOLTON,  Ont.— DEBENTURE  SALE.— The  .$9,500  5%  30-yr.  hydro- 
electric debentures  offered  on  Sept.  15  (V.  99,  p.  691)  have  been  awarded, 
it  is  stated,  to  the  Bolton  Light,  Heat  &  Power  Co.  for  $9,515 — equal  to 
100.1.57. 

CHATHAM,  Ont.— DEBENTURE  ELECTION. — The  questions  of  issu 
ing  $90,000  hydro-electric  sub-station  and  $12,000  Concrete  Products  Co 
site  debentures  will,  reports  state,  be  .submitted  to  a  vote  on  Oct.  12. 

EDMONTON,  Alta,.— DEBENTURE  SALE.— An  issue  of  $78,840  5% 
exhibition-building  debentures  has  been  sold  to  the  Sinking  Fund  on  a  5  3^  % 
basis.  Date  July  1  1914.  Int.  J.  &  J.  Due  July  1  1934.  Newspaper 
reports  stated  that  the  amount  of  debentures  sold  to  the  Sinking  Fund 
was  $100,000. 

EDMONTON  SCHOOL  DISTRICT  NO.  7  (P.  O.  Edmonton),  Alta. — 

DEBENTURE  SALE. — H.  C.  Nickerson  of  N.  Y.  recently  purchased 
$850,000  5%  40-year  gold  debentures.  Denom.  $500.  Date  June  30  1914 
Int.  J.  &  D.  in  Toronto,  New  York  and  London.  Total  debt  (including 
this  issue),  .$3,850,000:  assets  of  School  District  (est.),  $3,807,354  60. 
Assessed  value  (real  estate  only),  $171,376,740. 

GRANARD,  Alta..— DEBENTURES  VOTED.— It  is  stated  tha  t  the  ques- 
tion of  issuing  $50,000  cemetery-.site  purchase,  town  and  fire-hall-sites 
debentures  carried  at  a  recent  election. 

MITCHELL,  Ont.— DEBENTURE  OFFERING. — Bids  will  be  received 
until  Oct.  5  by  Wm.  Ryan,  Town  Clerk,  for  $30,000  5%  debentures.  Due 
in  30  annual  installments  of  principal  and  interest. 

MONTREAL    ROMAN    CATHOLIC    SCHOOL    DISTRICT    (P.    O. 
Montreal),  Que. — DEBENTURES  AUTHORIZED. — It  is  stated  that  the 
School    Commrs.    recently    passed    a    by-law  authorizing  the  issuance  of 
$1,000,000  school  debentures. 

NANAIMO,  B.  C— DEBENTURES  TO  BE  OFFERED  OVER  THE 
COUNTER. — Newspaper  dispatches  state  that  this  town  will  shortly  offer 
for  sale  "over  the  counter"  $7,000  street-impt.  debentures  in  the  denom- 
of  $100. 

PORT  MOODY,  B.  C. — DEBENTURES  REFUSED. — Reports  state 
that  Terry,  Briggs  &  Slayton  of  Toledo  have  refused  to  accept  the  $80,000 
6%  30-year  water-supply  debentures  awarded  to  them  in  August  (V.  99. 
p.  495). 

STEELTON,  Ont.— DEBENTURES  AUTHORIZED.— U  is  stated 
that  the  Municipal  Council  on  Sept.  8  passed  a  by-law  providing  for  the 
issuance  of  $10,000  house  of  refuge  debentures. 

SUDBURY,  Ont.— DEBENTURE  SALE. — ^According  to  reports,  the 
$15,000  5%  15-ann.  installment  coup,  street  lighting  debentures  men- 
tioned in  V.  99,  p.  561,  have  been  sold  to  Wood,  Gundy  &  Co.  of  Toronto 
at  90. 

TORONTO,  Ont.— DEBENTURES  AUTHORIZED.— According  to 
reports,  the  City  Council,  recently  passed  5  by-laws  providing  for  the  issu- 
ance of  municipal  debentures  agpn^egating  $1,284,343. 

■VANCOUVER,  B.  C— DEBENTURE  SALE.— The  City  Sinking  Fund 
has.  reports  state,  purchased  $400,000  local  impt.  debentures. 

WALKERSVILLE,  Ont.— DEBENTURE  ELECTION.— An  election 
will  he  held  Oct.  10,  reports  state,  to  vote  on  the  question  of  issuing  $26,000 
street-lighting-system  debentures. 

WEST  VANCOUVER,  B.  C— DEBENTURE  ELECTION  PROPOSED. 
— An  election  will  be  held  in  the  near  future,  reports  state,  to  vote  on  the 
proposition  to  issue  $150,000  5'A%  30-yr.  water-works-system-installation 
debentures. 

WINDSOR,  Ont.— DEBENTURES  NOT  SOLD.— No  tenders  were 
received  for  the  five  issues  of  debentures,  aggregating  $214,588  96,  offered 
on  Sept.  25.    (V.  99,  p.  919.). 


NEW  LOANS 


The  City  Treasurer  will  receive  proposals 
for  the  purchase  of 

CITY  OF  BANGOR,  MAINE 

sioo.ooo 

4%   Coupon   "Refunding  Bonds" 

Interest  payable  semi-annually  May  2nd  and 
November  2nd. 
Issued  in  denomination  of  $1,000  each,  dated 
November  2,  1914,  payable  $5,000  on  the  second 
day  of  November  in  each  of  the  years  1915  to 
1934,  inclusive.  Principal  and  interest  payable 
at  The  Merchants'  National  Bank  of  Boston,  in 
Boston,  Mass. 

Said  Bonds  are  Exempt  from  Taxation  in 
Maine. 

Bonds  engraved  under  the  supervision  of  and 
certified  as  to  genuineness  by  THE  FIRST 
NATIONAL  BANK  OP  BOSTON,  and  their 
legahty  approved  by  Messrs.  STOREY,  THORN- 
DIKE,  PALMER  &  DODGE,  whose  opinion 
will  be  furnished  the  purchaser.  All  legal  papers 
Incident  to  this  issue  will  be  fUed  with  said  bank, 
where  they  may  be  inspected  at  any  time. 

Bonds  will  be  delivered  to  the  purchaser  on  the 
second  day  of  November,  1914,  at  THE  FIRST 
NATIONAL  BANK  OF   BOSTON. 

Proposals  will  be  received  until  10  a.  m.. 
Saturday.  October  10th,  1914,  and  are  to  be 
sealed  and  addressed  to  H.  O.  Pierce,  City 
Treasurer.  Bangor,  Maine,  and  marked  "Pro- 
posal for  Bonds." 

Each  bid  must  be  accompanied  by  a  certified 
check  for  $500,  payable  to  the  order  of  the  City 
Treasurer. 

The  right  is  reserved  to  reject  any  and  all  bids. 
H.  O.   PIERCE,  City  Treasurer. 

Bangor,  Maine,  September  29th,  1914. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


NEW  LOANS. 
$35,000 


UNION  COUNTY,  N.  J., 

BRIDGE  REBUILDING  BONDS 

Sealed  proposals  will  bo  received  at  the  office 
of  the  County  Collector  of  Union  County,  Eliza- 
beth. N.  J.,  until  OCTOBER  15TH.  1914,  at 
10  o'clock  a.  m.,  for  tho  purchase  Of  $35,000 
Bridge  Rebuilding  Bonds  of  Union  County,  N.J. 

Said  bonds  will  be  coupon  bonds  of  the  denomi- 
nation of  $1,000  each,  with  the  privilege  of  regis- 
tration as  to  principal  only  of  conversion  into 
fully  registered  bonds.  The  bonds  will  be  dated 
October  1,  1914,  will  be  payable  October  1,  1934, 
and  will  bear  interest  at  the  rate  of  4^%  per 
cent  per  annum,  payable  semi-annually  on  the 
first  days  of  April  and  October  in  each  year. 
Both  principal  and  interest  will  be  payable  in  law- 
ful money  of  the  United  .States  at  the  National 
State  Hank  of  Elizabeth,  at  Elizabeth,  N.  J. 

All  bids  must  provide  for  the  payment  of  ac- 
crued interest  from  the  date  of  said  bonds  to  the 
date  of  deliver  J',  and  must  be  accompanied  by  a 
certified  check  upon  an  incorporated  bank  or 
trust  company  to  tho  order  of  "The  Board  of 
CJhosen  Freeholders  of  Union  County"  for  2% 
of  the  amount  of  bonds  bid  for.  Proposals  should 
be  addre-ssed  to  Nathan  R.  Leavitt,  County  Col- 
lector, Elizabeth,  N.  J.,  and  should  be  marked 
upon  the  outside  thereof  "Proposal  for  Bridge  Re- 
building   Bonds." 

The  validity  of  tho  Bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafield  &  Longfellow,  at- 
torneys, of  New  York  City,  whose  opinion  will 
bo  furnished  to  the  successful  bidder  and  the 
bonds  will  be  prepared  and  certified  as  to  genuine- 
ne.ss  by  the  Columbia  Trust  Company  of  New 
York  City. 

The  right  is  reserved  to  reject  any  or  all  bids 
and  no  bid  for  less  than  par  and  accrued  interest 
will  be  accepted. 

JOHN  N.  CADY, 
Director  of  the  Board  of  Chosen 
Freeholders. 

NATHAN  R.  LEAVITT. 

C^ounty  Collector. 


Bolger,  Mosser  &,  Wiilaman 

MUNICIPAL  BONDS 

Legal  for  Savings  Banks, 

Postal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29   South  La  Salle   St.,     CHICAGO 


BONDS  WANTED, 

BONDS  WANTED 

CITY  OF  WESTMOUNT, 
CANADA 

SINKING  FUND  COMMISSION 

The  Sinking  Fund  Commissioners  of  the  City 
of  Westmount  desire  to  purchase  approximately 
$40,000  00  of  Municipal  Debentures,  those  issued 
by  the  City  of  'Westmount  preferred. 

Sealed  offers,  marked  "Sinking  Fund  Commis- 
sioners of  Westmount,"  will  be  received  at  the 
offices  of  the  Montreal  Trust  Company  until 
noon  on  Monday,  the  26th  October,  1914. 

A  full  description  of  bonds  offered  for  sale  is 
essential.     Delivery  of  the  bonds  to  the  Commis- 
sioners must  be  made  on  1st  of  November,  1914. 
ARTHUR  F.  BELL, 

Secretary-Treasurer . 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 

Adrian  H.  Muller  &  Sou 

AUCTIONEERS 

Office,  No.  65  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OP 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooms 
14-16  Vesey  Street 
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^Financial 


0ANK€RS  TRUST  Company 


CAPITAL,  $10,000,000 


SURPLUS,  $10,000,000 


THIS  Company  is  authorized  and  equipped  to  act  in  all  fidu- 
ciary capacities  for  individuals  and  corporations  and  seeks 
appointment  as  : 

Trustee  under  Corporate  Mortgages 

Registrar  of  Stocks  and  Bonds 

Transfer  Agent  Coupon  Agent 

Executor  or  Trustee  under  Will 

Trustee  under  Deed  of  Trust 

Escrow  Depositary 

Custodian  of  Securities 

The  Officers  will  appreciate  an  opportunity  to  explain  fully 
the  Company's  facilities. 


16  WALL  STREET 


NEW  YORK  CITY 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    22d,    1914. 
Ta«  Tnatees,  in  conlormity  with  the  Charter  oj  the  Company,  submit  the  following  statemeni  o/  ita  otlaiTi  on  (A« 

2\it  o1  December.  1913. 
The  Componj/s  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premluma  on  such  risks  from  the  1st  January,  1913,  to  the  31st  December,  1913 $3,600,334  83 

Premluma  on  Policies  not  marked  oH  let  January,  1913 767.050  94 

Total  Premiums $4,367,386  77 

Premiums  marked  oS  from  January  Ist,  1913,  to  December  31st,  1913 $3,712,602  61 

Interest  on  the  Investments  ol  the  Company  received  during  the  year $308,419  46 

Interest  on  Deposits  In  Banks  and  Trust  Companies,  etc 39,877  94 

Reat  received  less  Taxes  and  Expenses 130,212  32      478,609  72 

LoBsea  paid  during  the  year.- --. $1,790,888  32 

Less  Salvages $233,4«2  06 

Reinsurances 320.813  71 

Discount 47  68      654.343  35 

$1,236.644  97 

Returns  of  Premiums $106.033  86 

Expenses,  including  ofUrers'  salaries  and  clerks'  compensation,  stationery,  advertise- 
ments, etc 650,942  08 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  alter  Tuesday  the  third  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof,  or  thelt 
legal  representatives,  on  and  after  Tuesday  the  third  of  February  next,  from  which  date  all  Interest  thereon 
will  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  Slst 
December,  1913.  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certificates  will  be 
Issued  on  and  after  Tuesday  the  fifth  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 


JOHN  N.  BEACH. 
ERNE.ST  C.  BLI8S, 
WALDRON  P.  BROWN. 
JOHN  CLAFLIN 
GEr)RGE  C.  CLARK, 
CLEVELAND   H.   DODGE, 
CORNELIUS  ELDERT, 
RICHARD   H.   EWART, 
PHILrr    A.  8     FRANKLINi 
HERBERT  L.  GRIGOB, 
ANSON  W,  HARD, 


TRUSTEES 
SAMUEL  T.  HUBBARD, 
THOMAS  U.   HUBBARD, 
LEWIS  CASS  LEDYAUD, 
WILLIAM  H.LEFFERTS, 
CHARLES  D.  LEVERICH, 
GEORGE  H.  MACY, 
NICHOLAS  F.  PALMER, 
HENRY  PARISH. 
ADOLF  PAVENSTEDT. 
JAMES  H.  POST, 


CHARLES  M.   PRATT,! 
DALLAS  B.  PRATT, 
ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCHIEFFTEXIM 
WILLIAM  SLOaNE. 
LOUIS  STERN, 
WILLIAM  A.  STREET; 
GEORGE  E.  TURNURB. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  President, 
CORNELIUS  ELDERT^  Vice-President. 
WALTER  WOOD  PARSONS,  2rf  Vice-President. 
CHARLES  E.  FAY,  3d   Vice-President. 


ASSETS. 
Onlted  States  and  State  of  New  York 

Bf)nd8    - 

New   York  City   and   New   York  Trust 

Ojmpanles  and  Bank  Stocks 

9tock«  find  Bonds  of  Rallrr>ad8 

Other  Becurltlps    - 

SpeclHl    Deposits    In    Banks   and    Trust 

Companies    

Real  E^Btate  cor.  Wall  and  William  Streets 

and  Exchange  Place,  contnlDlne  offices 
Real  Estate  on  Stiten  Island  nicld  under 

provlsVinsof  Chapter  481. Laws  of  1887) 

Premium  Notes 

B  lis  Receivable 

C^)i   In   bands  of  European   Bankers  to 

nay   loiwes   under  policies   payable  In 

fori'ten  countries 

Cash  In  Hank.. 

Temporary  InvMtmfntj)  (payable  /anu- 

ary  and  February,  UH4> 

U»p«..- - - 


$670,000  00 

1  783  700  00 

2.737  412  00 

282.520  00 

1.000.000  00 

4,200.426  04 

75,000  00 
475  727  46 
605.891  79 


e;ie.4os  49 

606  000  00 
10.000  00 

(13.269.024  16 


LIABILITIES 
E^lmated  Losses  and  Losses  Unsettled 

In  process  of  Ad JUHtinent 

Prcniluiiis  on  Unleriiilnated  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid  

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Ite-  Insurance  Premiums 

Claims  not  Settled.  Including  Compen- 
sation, etc 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 

CertlQcatef    '  Profits  Outstanding 


$1,806,024  00 
654,783  36 
264.136  86 

108,788  90 

28,906  88 

221,486  06 

70.799  43 

22,666  09 
7,240,320  00 


$l0.'il7,796  87 


Thus  leaving  a  balance  of - . $.■"; 

Accnjcd  Interest  on  the  3lst  day  of  December.  1913.  amounted  to.. 

Rents  due  and  accrued  on  the  31st  day  of  Dpcrnibcr.  1913.  amounted  to 

He-Insurance  due  or  accrued.  In  companies  authorized  In  New  York,  on  the  3lBt  day  of  December, 
1913.  amounted  to - 

Unexpired  re-lnmiranco  preralunis  on  the  Slst  day  of  Derernber,  I9i;(,  amoiuitcd  to 

Note:   The  lusiiraiice  Dcimrtrm-nt  ha*  c^lmatc<l  the  value  of  the  Real  KkIhU;  comer  Wall  and 

Wlliliirrj  Kfcets  and  Exrlmnce  I'lacc  In  ezrvm  of  tlie  H'>(>U  Value  given  above,  at 

And  tnc  property  at  St/itnn  IsUind  In  ejrccwi  of  the  liixik  Value,  at. 

BIbe  Markei  Valuo  of  HUickn.  liond.i  an'',  other  Securities  on  the  3lBt  day  of  December,  1913,  CX' 
ceedc<l  the  (>)mpa.>y'B  valuation  by 

D  the  baola  of  thMo  Increased  "aluatlna*  the  baknce  would  be .. ..............$4,026,388  01 


841 .227  29 

$61,0.50  :« 

28.378  26 

166.R30  00 
66,903  22 

450.673  06 
63.700  00 

1 .258.076  10 


Jf  inane  iai 


Public  Utilities 
in  ^rowin^  com- 
munities bought 
and  financed. 
^Their  se  c ur- 
ities  offered 
to  investors. 


Middle  West 
Utilities   Co. 

112    West    Adam     St. 
CHICAGO,     ILLINOIS 


Stone  &  Webster 


SECURSTIES  OF 
PUBLIC  SERVICE  CORPORATIONS 


STONE  2t  WEBSTER 
ENGINEERING  CORPORATION 

CONSTRUCTING  ENGINEERS 


STONE  &  WEBSTER 
MANAGEMENT  ASSOCIATION 

GENERAL  MANAGERS  OP 
PUBLIC  SERVICE  CORPORATIONS 


BOSTON 
147  MILK  STREET 
NEW  VORK  CHICAGO 

5  NASSAU  ST.     PIRST  NAT.  BANK  BLDO. 


H.  M.  Byllesby  &   Co. 

Incorporated 

NEW  YORK        CHICAQO  TACOMA 

Trinity  Bldg.  Cont.  &  Comni.    Washington 
Bank  BldK- 

Purchase,  Finance,  Construct  and 
Operate  Electric  Light,  Gas,  Street 
Railway  and  Water  Power  Prop- 
erties.   ^.:i  [|3^ 

Examinations  and  Reports 
Utility  Securities  Bought  and  Sold 


Investment   Problems 


This  Is  a  time  to  scrutinize  your  Investmentfl 
carofully  and  seek  the  best  advico  In  counection 
tjiorowlth. 

Wo  have  NOTHING  TO  SKLL,  but  are  Inter- 
ested only  In  what  will  bust  meet  the  special 
riMiulrdiuoiits    of   each    Iiulivltlual    customer. 

Closing  prices  of  all  securities  furnished  on 
rtMiuost. 

.Send  for  our  pamphlet  SHIFTING  OP  IN- 
VKSTMKNTS. 


II 


.CHMTOT  &1TALLATIN 


•i 


Members  of  Uio  New  York  Stock  Exchange 
ill  Broadway,  New  York 


finanrlal 

ranicl^ 
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Publlalied  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY. 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  3.  Dana  and  Arnold  G.  Dana, 
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CLEARINGS— FOR  SEPTEMBER,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  OCTOBER  3 


Cleartngs  at — - 


September. 


1914. 


1913. 


New  York 

Philadelplila 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scran  ton 

Syracuse 

Reading 

Wilmington 

Willies-Barre 

Wheeling 

Trenton 

Harrlsburg 

Yorli 

Erie --. 

Greensburg 

Binghamton 

Chester 

Altoona 

Franklin 

Fredericlt 

Lancaster 

Beaver  County,  Pa. 

Norristo  wn 

Montclair 

Oranges 

Total  Middle 

Boston 

Providence  

Hartford 

New  Haven 

Portland 

Springfield 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyolve 

Bangor 

Waterbury 

Total  New  England 

Chicago 

Cincinnat  i 

Cleveland 

Detroit , 

Milwaukee 

Indianapolis 

Columbus 

Toledo --. 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,    111 

Youngstown 

Fort  Wayne 

Akron 

Rockford 

Lexington 

Quincy 

Bloomington 

Canton 

Springfield,  O 

South  Bend 

Decatur 

Mansfield 

Danville 

Jackson 

Jacksonville.  Ill 

Lima 

Ann  Arbor 

Adrian 

Lansing _. 

Owensboro 

Gary 

Flint 

Lorain 

New  Albany 

Paducab  

Total  Middle  West. 

Details  of  Pacific  and 
Total  Pacific 

Total  other  West.. 

St.  Louis 

New  Orleans 

Ixjuisvllle 

Hou.ston 

Galveston 

Richmond 

Savannah  

Fort  Worth-. - 

Atlanta 

Memphis 

Nashville 

Norfolk  - 

Birmingham 

.Augihsta 

Knowllle 

Jacksonville 

Chattanooga 

Mobile. 

Mttle  Rock 

C:harlPston 

Oklahoma 

Macon 

Columbia 

-Austin 

I'.eaumont 

Columbus.  Ga 

Wilmington,  N.  C... 

Vicksburg 

Kl  Paso 

.lackson 

Meridian 

Tulsa 

Muskogee 

Total  Southern 

Total  all 

Outside  Now  York . 


4,62S,  123,443 

560,888,646 

209, 349, .568 

146.631,689 

46,417,095 

24, .'576,002 

29,063,027 

17,678,885 

12,413,540 

12,755,397 

7,456,831 

6,417,815 

6,614,793 

7,680,036 

7.210,513 

7,444,397 

3,728,717 

4,388,972 

3,244,248 

2,697,000 

2,856,102 

2,530,595 

958,883 

1,434,829 

6,909,732 

2,436,108 

2,045,327| 

1,470,668 

3,080,829 

5,765.422.858 

461,113,464' 

28,098,900 

18,554,145 

13,496,565 

8,467,31ll 

9,989,410 

9,628,942 

4,189,461 

3,895,681 

2,903.492 

3,107,109 

1,772,945 

3,566,600 

568,784,025 

1,1.50,253,110 

93,976,750 

95,641,926 

103,990,127 

67,437,097 

33.395,300 

26,224,100 

24,317,799 

11,470,887 

13,077,198 

7,991,117 

4,873,385 

2,309,447 

4,607,476 

5,926,080 

5,352,541 

6,557,000 

3,620,297 

2,311,462 

3,409,177 

2,793,013 

6,718,240 

3,731,627 

2,757,157 

1,823,375 

2,518,.593 

1,981,727 

2,002,991 

1,152,691 

1,952,745 

833,095 

191,262 

2,156,749 

1,488,884 

1,214,601 

2,148.1.55 

65S.732 

5!>5,005 

3,551,111 

1,707,042,029 

other  Western 
.504.240,015 

745.695,051 

279,034,958 

6 1,876, .530 

48,966,631 

32.087,017 

14,327,387 

32,660,120 

14,589.802: 

27,146,1801 

44,227,106 

20,410,798] 

24.944.733l 

14,534.666 

10, 167  ,.366 1 

5.632,461 

7.744.661 

10,.562.137 

8,320,896 

4.178,5*3 

8,I50,>78 

5,.527,442 

9,165,6.53 

14,897,461 

3.111,664 

7i317.897 

2,696,091 

1.. 593. 225 

2,062,722 

799,258 

7.679,272 

1,. 35 1.0 12 

1.063,306 

5,668.047 

3, .362.2 15 

735,858,175 

10,027,042,153 

5..398,91S.710 


Inc.  or 
Die. 


S 

7,455,917,151 

654,164,578 

226,387,896 

148,654,930 

52,373,836 

26,984,688 

30,210,382 

19,583,745 

14,084,591 

12,980,797 

7,748,596 

8.021,180 

6,487,797 

9,496,514 

8,319,770 

7,279,962 

3,376,893 

4,605,592 

2,904,693 

2,980,500 

2,791,048 

2,611,657 

1.024,531 

1,420,732 

6,847,064 

2,579,904 

2,068,149 

1,630,645 

Not  included 

8,723,537,821 

575,138,449 

30,598,600 

20,120,746 

12,619,928 

9,502,829 

10,398,356 

10,451,959 

4,754,824 

4,400,932 

1,882,820 

2,953,031 

1,845,955 

_     3,923.100 

638,591,529 

1,308.471.747 

103.128.8.50 

104,431.773 

106,314,822 

65,501,141 

34,895,220 

28,173,600 

22,889,063 

16,693,085 

1.5,704,050 

11,4.55,468 

5,224,418 

2,935,893 

5,007,309 

7,424,647 

5,444,711 

7,529,000 

3,816,947 

2,659,111 

3,404,361 

3,164,781 

0,145,281 

3,128,465 

2,654,199 

2,136,274 

2,565,098 

2,071,668 

2,057,185 

1,313,027 

2,208,686 

814,773 

237,098 

1,982,829 

1.. 567. 771 

1.802.072 

1,. 558. 719 

.542,076 

7.39,193 

3,268,884 

1,899,063,295 

on  p.agc  1038 

538,157,798 

712,636,039 

331,711,060 

77,276,30" 

53.124,605 

48,935,743 

*  18, 50 1,500 

33,575,099 

31,277,060 

33,983,770 

.52.996.237 

26,2.->7,522 

27,080,145 

15,169,832 

12,524,747 

9, 191, .524 

7.718.602 

12..352.606 

9,697,569 

5,071,729 

8.615.812 

8,762,408 

7.u:.'.^..500 

15.187.000 

4.293.706 

8,243,297 

2,3.57,961 

2,036,373 

2,086.974 

1.042,000 

6.492,100 

1  ..548,927 

1.325,900 

5.119,900 

4, .347,901 


Nine  Months. 


1914. 


—40.6 

—14.3 

—7.5 

—  1.4 

—  11.4 
—8.9 

—  3.8 
—9.7 

—  11.8 

—  1.6 
—3.8 

—20.0 
+  2.0 

—19.1 

—13.3 
+  2.3 

+  10.4 

+  117 
—9.5 
+  2.3: 
—3.1! 
—6.4 
+  1.01 
+  0.9 
• — 5.5 

—  1.1 
—9.81 

in__totai 

—3379 

— 19.8i 

—8.2 

—7.8' 

+  6.9 

— 10.9i 

—3.9 

—7.9 

—11.9 

—11.5 

+  54.2 

+  5.2 

—4.0 

—9.1 

—17.4 

—12.1 

—8.9 
-8.4 
—2.2 
+  3.0 

—619 

+  6.2 
—31.3 

— 30^2 
—6.7 

—21.3 
—8.0 

—20.2 
—1,7 

—  12.9 
—5.1 

—  13.1 
+  0.1 

—  11.7 
+  9.3 

+  19.3 

+  3.9 

—14.6 

—  1.8 


1913. 


— 12.3 

—10.2 

+  2.2 

—  15.2 
+  8.8 
—5.0 

—  32.6 
+  37.9 
+  21.4 

—  19.5 
J-8.7 

—10.1 

—6.3 
+  4.6 

—  15.9 
—19.9 

— 7.8i 
—34.4; 
—22.6' 

—2.71 
—53.0 
— 20.1 

—  16,5 
—22,4, 

—7.9 

— 1.2 

—18.91 

—38.7, 

+  0.3 

—14.5 

—  14.21 
— 17.6 

—5.4 
—36.91 
+  30.51 

— 1.9 
— 27.5i 

—  11.21 
+  14.41 
—21.8 

—  1,1 
—23.3 
+  18.31 

—  12.71 
—19.8 
+  10.71 
—22^7: 

16.8J 


65,480,026,225 

5,999,151,195 

2,001,662,845 

1,405,537,5.39 

447,082,681 

236,814,631 

290,612,452 

190,5.54,552 

128,8.52,899 

118,829,844 

72,334,1.59 

72,760,101 

60,620„567 

84,205,072 

68,4.55,456 

61,133,030 

35,473,407 

41,343,999 

27,900,142 

26,293,200 

26,535,446 

22,299,244 

11,663,623 

12,232,953 

65,192,084 

21,587,671 

18,466,0.57 

15,879,576 

_  14,805,738 

77,043,480,740 

5,756,537,480 

298,518,500 

20d,909,4,S4 

129,412,802 

77,063.905 

108,065,745 

100,272.031 

47,874,997 

42,147,888 

29,4.59,970 

28,087,174 

17,002,642 

37,812,600 

6,876,165,218 

11,954,533.158 

997,6.34,900 

951,363,827 

1,041,144.218 

632,949.078 

311,877,943 

261,916,200 

232,076,015 

132,307,901 

128„578,061 

91,870,149 

49,233,274 

22,896,239 

44,703,0.50 

59,124,193 

49,445,478 

67,290,000 

35, .832, 136 

28  359,427 

32,979,383 

27,841,619 

60,598,198 

30,990,501 

24,180,629 

18,688,548 

20,385,222 

19,-385,940 

19,623,199 

11,451,217 

19,063,924 

8,838,079 

2,349,061 

19,1.56,976 

15.878,063 

12.690,490 

18,172,627 

4,995,470 

5.539,780 

31.353,661 

17,497,297,834 

4,621,591,279 
5,905,332,067 

2, 95 1,622, 6.=^  5 

683,937,046 

.521,088,951 

318,438,785 

*131,297,477 

.306,313,147 

1.56,240,850 

276,692,822 

524,167,467 

265,343,094 

2.52,500,450 

151,928,5.50 

119,238,272 

66,645,595 

71,042.142 

122,309.294 

91,595,896 

49,385,809 

87,115,678 

70,080,598 

79.445,942 

1.33,801,316 

35,011. .3.54 

106,959.058 

27,701,365 

16. .599,367 

18.9.80,103 

10.517,605 

66,58(),.5.56 

15,.505,S49 

13,0.54,317 

61.776.387 

33,683,700 

7,836,602.097 


884,961,416: 
13.446.947.89   |  _— 25.4!  1 19.780,469.235 
5,991.030,7471      —9.9'    54,300,443,010 


70,353,963,2.38 

0,291,142,464 

2,20.8,693,060 

1,473,290,309 

458,925,150 

249,741,941 

300,658,430 

191,408,508 

119,219,974 

115,473,118 

71,887,425 

69,175,773 

60,090,601 

85,975.892 

72,930,227 

61,723,980 

35,479,212 

40,739,512 

25,814,009 

26,989,200 

27,135,583 

22,172,345 

11,237,946 

12,253,721 

65,614,850 

21,595,467 

18,579,900 

16,072,082 

_Not  included 

82,507,983,917 

6,006,087,027 

306,104,800 

189,007,173 

119,297,223 

79,869,863 

104,271,015 

101,510,843 

43,244,356 

39,828,331 

19,480,870 

26,032,552 

18,650,740 

^37J360,300 

7,090,445,093 

11,887,731,639 

983,258,200 

955,798,177 

986,623,396 

575,385,048 

325,184,134 

252.285,400 

204,436,294 

133,682,265 

126,839,511 

91,117,937 

47,062,921 

29,-590,382 

43.206,525 

63,078,285 

48,221,980 

74,2.35,000 

38,091,741 

35,480.211 

31,682,927 

28,691,290 

57„5.59,2.36 

27,681,401 

24,032,452 

20,519,983 

18,612,409 

18,6.32.680 

21,233,171 

12,2.50,429 

19,007,890 

7,983,142 

2,109,.521 

18.492..573 

17,274,2.87 

14,343,373 

16,017,245 

4,836,939 

5,943,930 

32,.566,691 

17,301,780,614 

4,828,273,098 
5,864,288,087 

3,036,792,978 

690,ls3,725 

529,9,S0,879 

350,039,723 

♦142,715,500 

301,193,343 

174,818,030 

294,598,263 

469, 743, .5.34 

27 1,649, .592 

259,296,213 

151.805,747 

123, 085, .549 

7 1, .39 1,939 

63,430,510 

131,233,246 

94,783,122 

53,405,098 

80,006,483 

64,908,103 

64,200,778 

116,381,568! 

.38.5.54.1.381 

96,835,083 

24,615,124 

17,0,80,776 

25,104,207 

10,196,911 

57,7.56,571 

15,3.50,.574 

13,692,0.56 

41,065,063 

30,152,087 


% 

—6.9 
—4.6 
—9.4 
—4.6 
—2.6 
— 4.9 
—3.3 
—0.4 
+  8.1 
+  2.9 
+  0.6 
+  5.2 
+  0.9 
—2.1 
—6.1 
—1.0 
—0.0 
+  1.5 
+  8.1 
—2.6 
— 2.2i 
+  0.6' 
+  3.8 
—0.2 
—0.6 
— 0.1| 
—0.6 
—1.2, 
in  total 
—6.6 
—4.2 
—2.5 
+  7.9 
+  8.5 
—3.5 
+  3.6 
—  1,2 

+  10,7 
+  5.8 

+  51.2 
+  7.9 
—8,8 
+  2.0 


Inc.  or 
Dec. 


Week    ending   October   3. 


1914. 


7,906,651,513 
125.499.422,322 


.55,145,4.59.084 


—3.0 
+  0.6 
+  1.5: 
—0.5 
+  5.5 
+  10.0 

+  3^8 

+  13.5 

—1.0 

+  1.4 

+  0.8, 

+  4.6 

—22.6 

+  3.5 

—6.3 

+  2.5I 

—9,4: 

—5 .7: 

— 20.ll 

+  4.11 

—3.0 

+  5.3 

+  12.0 

+  0.6 

— S.9 

+  9.5 

+  4.0 

—7.6 

—  13.6 

+  0.3i| 

+  10.7 

+  11,4 

+  3.6 

-8.1 

—11.5 

+  13.5 

+  3,3 

—6.8 

—3.7 

+  1.1 

—4.3 

+  0.7 
—2.8 
—0.9 
—  1.7 
—9.0 
—8.0 

+  1.7 
— 10.6 
— 6.1 
+  11.6 
—2.3 
—2.6 

+  0.1 
—3.6 
—6.0 
+  12.0 
—6.8 
—3.4 
—7.5' 

+  8.9; 

+  8.0, 
+  23.7: 
+  15.0 

—9.2 
+  10.5 
+  12.5 

—2.8 
—24.4 

+  3.1 
+  15.3 

+  1.0 

—4.7 
+  .50,4 
+  11.7 

—0.9 

—4.6 

—  15 


1,493,114 

154,615 

54,141 

38,765 

11,531 

6,271 

7,833 

5,470 

3,323 

3.688 

2,024 

1,711 

1,545 

1,902 

1,638 


518 
917 
686 
113 
,724 
.904 
,602 
,822 
579 
911 
169 
941 
872 
410 
853 


944,794 
1,249,601 
710,000 
700,000 
722,775 
600,000 


2,031,383 


325,867 


1,794,865,441 
130,921,832 
8,546,500 
5.031,195 
3,653,275 
2,770,000 
2,762,960 
2,444,819 
1,026,303 
851,549 
715,072 
961,523 
438,627 


160,123,655 

278,218,168 

23,158,750 

23,433,394 

24,641,007 

16,237,251 

7,833,918 

6,266,000 

4,977,195 

2,636,479 

2,942,582 

2,066,198 

1,061,961 

505,952 

1,131,275 

1,217,618 

1,326,078 

1,350,000 

814,158 

568,313 

853,510 

824,510 

1,543„579 

834,782 

732,219 

4.32,417 

499,256 

.500,000 

440,000 

285,829 

448.261 

152,078 

10.4.53 

600,363 

309,521 


408,653,075 

120,408,882 
183,533,239 

65,409,571 
14,732,860 
10,921,118 
7,235,0.57 
3,.590,.502 
7,960,505 
4,087,028 
7,609,90" 
10,75,S.0.30 
5,.507.324 
6,041.915 
3,425,846 
2,526,932 
1,726,824 
1,790,519 
2,250,000 
1,072,820 
950.000 
1,904.734 
1,373.423 
2,045,147 
3,013,268 

'"l,'3"9'6',i30 


218,056 

"""264",.372 

320,000 

1,148,331 

832,188 

170,712,413 
2,838,296,705 
l.S'i';  1K2.187 


1913. 


Inc.  or 
I  Dec. 


1912. 


S 

,180,822,633 

198,727,714 

61,886,458 

42,227,191 

14,960,168 

7,996,464 

8,353,467 

6,646,535 

3,450,000 

3,739,801 

2,165,993 

2,466,843 

1,830,015 

2,391,250 

1,867,565 


1,040,683 
1,259,422 
675,000 
782,700 
735,918 
622,289 


2,175,919 


387,782 


2,547,261,810 

173,585.913 

9,395,200 

6,671,251 

3,669,310 

3,47.«,255 

3.051,023 

3,259,3.36 

1,296,308 

1,167,8.84 

488,352 

889,284 

526,426 


% 

—31.5 

—22.2 

—12.5 

—8.5 

—22.9 

-21.6 

—6.2 

—17.7 

—3.7 

—1.4 

—6.5 

—30,6 

—15.6 

—20.5 

—  12.3 


—9.2 
—0.8 
+  5.2 
—  10.6 
—1.8 
—3.6 


—6.6 


-16.0 


207,478.542 

349,814, .508 

25,298,600 

29,757,958 

26,138,422 

15,654,793 

8,899,112 

6,808,200 

5,320,682 

3,778,772 

3,447,511 

2,741,961 

1,297,845 

694,840 

1,047,378 

1,875, .334 

1,377,314 

2,000,000 

874,007! 

7^9, .577, 

861,218 

673,628 

1,525,000 

803,618 

628,336 

4,83,3.56 

.540,. 5.39 

515,000 

449,964 

382.822 

644.462 

271.074 

40,162 

506,793 

374,102 


—29.5 
—24.6 

—9.0 
—24.6 

—0.4 
—20.3 

—9.5 
—25.0 
—20.8 
—27.1 
+  46.5 

+  8.1 
—  16.7 


496,256,888 

131,792,604 

175,996.374 

82,423,453 

18,338,945 

12,6,36,558 

11, .303, 565 

4,S;92.000 

7.982.265 

9.726.703 

9.i;2L>.s:{7 

17.IUl.tl9 
8.206,918 
7,604,827 
3,914,443 
3,2.32,418 
2.656.252 
1,9.39.232 
2,650,000 
2, .398, 702 
1.400,000 
2.632.701 
2.(l,S,w,.t73 
l,(lS().(;;i 
4,599,703 

"  1,615,327 


—22.8 

—20.5 

—8.5 

—21.3 

—5.7 

+  3.7 

—12.0 

—7.9 

—6.4 

—  30.2 

—14.1 

—24.6 

—18.2 

—27.2 

+  8.0 

—35.1 

—3.7 

—32.5 

—  6.9 

—22.1 

—0.9 

—7.3 

+  1.2 

+  3.9 

+  16.6 

—10.6 

—7.6 

—2.9 

—2.2 

—25.4 

—30.4 

—43.9 

—74.0 

+  18.5 

—17.2 


3 

2,662,697,486 

186,156,556 

61,093,871 

44, .306, 371 

14,290,930 

6,082, .548 

8,168,383 

6,3i6,854 

3,375,000 

3,456,705 

2,226,114 

2,140,567 

1.790,389 

2,430,034 

1,748,758 


1,125,347 
1,201,921 
660,000 
706,300 
687,091 
588,331 


1.835,392 


346,049 


3,013,430,997 

200,853,697 

9,221,200 

5,399,352 

3,624,700 

3,687,664 

3,224,181 

3,008,400 

1.069,367 

891,851 

580,786 

962,080 

663,243 


—17.7 

—8.6 

+  4.3 

—20.6 
—19.7 
—13.6 
—35 .9 
—26.6 

—0.3 
—58.0 
—20.9 
—36,9 
—32.9 
—20.6 
—12.5 
—21.9 
—35.0 

—7.7 
—15.) 
—  30.3 
—32.1 
—27.4 
— 48.9 
+  21.3 
—34.5 

— 'lY.S 


247,018  —11.7 


389,631 

347,833 

1.271. .524 

1.227.993 


224,668,432 
3.783.4,54,650 


l.C03.K3?.ni7 


—32.1 
—SO 
—96.7 
—32.2 
—24.0 
^^25.0 
— Ifi!l 


233,186,521 

341,831,665 

26,767,.350 

27,769,119 

22,155,724 

14,919,600 

8,143,375 

6,403,700 

5,024,397 

4,081, .822 

3,910,614 

2,481, 6i5 

1,159,475 

712,276 

1,237,413 

1,724,705 

1,329,. 597 

2,065,000 

809,017 

853,786 

758,753 

850,874 

1,515,117 

690,943 

744,936 

522,911 

4.50,367 

498,026 

591,456 

336,805 

431,595 

285,929 

62,.545 

4.57,847 

369,521 


481,949.875 

135,291,344 

164,626,7.39 

79.929,890 

20,928,205 

14,255,298 

"  '4",2"02",.566 
8,003,694 
7,.520,219 
10,536,192 
14.187.5.55 
6,778,818 
6,657.274 
3,916.305 
2,.848,198 
2,440,405 
1,921,069 
3,000,000 
2,267,681 
1,. 570,000 
2,336,838 
2,381,484 
1,9.33,273 
4,130,223 

'  '1  ,"8"8V,392 


300,576 

■  35b',995 
426,449 
729,939 
8.58.496 


1911. 


,941,065,541 

162,514,282 

51,867,119 

38,695,046 

12,648,388 

7,382,540 

8,177,714 

5,4.33,671 

3,111,412 

3,205,675 

2,092,126 

1,718,013 

1,664, .530 

2,128.825 

1,997,345 


1 


110,373 
988,595 
650,000 
624,200 
602,875 
417,144 


1,383.871 


2,249.479.375 

164,S97,465 

8,544,200 

5,393,800 

3,191,097 

2,805,667 

2,537,315 

2,802,614 

1,271,543 

997,708 

587,645 

759,317 

655,905 


1, 


194,444,276 

289,239,694 

26,041,600 

24.922.536 

19,3.56.254 

16,930.382 

8,598,729 

5,435.100 

4,221,322 

2,759.081 

2,956.101 

2,260.059 

1,364,472 

798,374 

991,239 

1,723,715 

1,050,605 

1,255,000 

695,923 

850,900 

701,900 

648.603 

,157,239 

607,577 

625.221 

419,067 

443.824 

469,937 

465,772 

301,136 

447.192 

320,620 

.35.000 

317,683 

371,078 


418,878,935 

124,244,742 

157,543,769 

93,131.402 

18,182.278 

12,224,194 

'  "4",b6s",66o 

7,422.412 
9,382.139 
7,107,535 
16,704.522 
7,981,2.38 
5,380.0X0 
3,563,977 
3,098,392 
6, .828, 253 
2,253.S36 
2,850,000 
2,003,972 
l,505,5r,2 
2.009.856 
2,338,158 
1,746,297 
4,800,000 

'  "1 ,623',.580 


272,489 

'420.000 
300.00.) 
603. 'U  7 
966.050 


212,292,968  218,768.14.5 
4,240,778,244  3,363..359,242 
i;.57«.nso.45'i  1.422.293.701 


'Table  Clearings  by  Telegraph     nd  Canadian  Clearings  on  page  1038. 


'  Approximate. 
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THE  FINANCIAL  SITUATION. 

Financial  affairs  appear  to  be  improving  both  in 
the  United  States  and  in  Great  Britain.  In  this 
country  the  most  encouraging  development  is  the 
great  betterment  of  the  condition  of  the  New  York 
banks  and  trust  companies,  as  indicated  by  last 
Saturday's  Clearing-House  return.  We  regard  that 
as  the  crucial  point  in  the  situation.  Things  cannot 
be  regarded  as  on  the  mend  so  long  as  the  reserves 
of  these  institutions  remain  seriously  impaired.  This 
was  our  main  reason  for  questioning  two  weeks  ago 
the  wisdom  of  permitting  further  exports  of  gold 
through  the  $100,000,000  Gold  Pool.  Since  then, 
however,  the  deficiency  in  the  reserve  of  the  Clearing- 
House  institutions  has  been  cut  down  from  S38,384,- 
100  to  817,986,650  and  the  specie  holdings  have  been 
increased  from  S320,549,000  to  $329,254,000  in  face 
of  considerable  transfers  of  gold  to  Canada  both  in 
connection  ^vith  the  S100,000,000  New  York  City 
loan  and  the  $100,000,000  Gold  Pool. 

Thus  in  belated  fashion  we  are  finally  retrieving 
our  position.  We  are  doing  at  length  what  Great 
Britain  began  to  do  immediately  upon  the  outbreak 
of  war  and  what  even  the  Bank  of  France  and  the 
Bank  of  Germany  claim  to  have  done  in  the  interval 
since  the  war  began,  namely  strengthen  the  reserves 
of  the  banks,  with  this  difference,  that  our  improve- 
ment has  come  about  quite  without  planning,  while 
the  wonderful  addition  to  the  gold  holdings  of  the 
Bank  of  England  are  the  result  of  deliberate  effort 
to  that  end.  In  Europe  they  know  when  they  are 
sick  and  feel  anxious  about  it.  They  resort  at  once 
to  heroic  remedies  to  restore  financial  health,  while 
our  financial  doctors  here,  in  similar  circumstances, 
treat  the  matter  with  indifference,  and  excuse  the 
indifference  by  saying  we  have  a  superabundance  of 
concealed  strength, which  can  be  drawn  upon  indefi- 
nitely without  danger  of  a  general  break-down. 

The  particularh'  encouraging  fact  about  the  in- 
crease in  the  gold  holdings  of  the  Clearing  House 
institutions  is  that  there  is  no  indication  that  the 
gold  came  out  of  the  United  States  Treasury;  accord- 
ingly, it  must  have  been  released  from  other  sources — 
must  have  been  released  either  by  interior  institu- 
tions or  have  come  out  of  hoarding.  It  is  quite 
possible  that  as  the  Clearing  House  now  gives  out 
only  the  averages  for  the  week,  the  gold  shipped  to 
Canada  last  week  was  not  reflected  to  the  full  extent 
in  Saturday's  return  and  that  the  position  of  the 
banks,  as  regards  their  gold  holdings  at  the  end  of 
the  week,  was  not  as  good  as  indicated  by  the  aver- 
ag:-  figur<'s.  It  is  possible,  also,  that  with  further 
considerable  exports  to  Canada,  the  improveniiuit 
now  recorded  will  not  be  fully  maintained.  But  it 
cannot  be  too  strongly  urged  that  only  by  removing 
the  deficiency  in  the  reserves  of  our  banking  institu- 
tions can  a  restoration  to  the  normal  Ix*  brought 
about.  Everything  else  is  of  subordinate  im- 
portance. 

^'c  notice  that  the  "Wall  Street  Journal,"  in  tak- 
ing exception  to  some  of  our  arguments  in  opposi- 
tion to  further  exports  of  gold,  is  moved  to  say  that 
we  have  "evidently  forgotten  that  the  banks  of  the 
country  are  on  the  threshold  of  a  substantial  lower- 
ing of  their  reserve  re{iuirements  on  a(;count  of 
the  Federal  Reserve  Act.  In  the  case  of  th(^  New 
York  Clearing-House,  where  before  a  25%  re- 
serve was  retjuired,  18%  will  be  tie  new  rate,  and 
what  wouhl  Ix?  a  deficit   undfT  a  25%,  recjuirement, 


will  become  a  substantial  cash  surplus  under  an  18% 
reserve."  The  coming  change  was  not  overlooked 
by  us.  On  the  contrary,  we  mentioned  the  pros- 
pective inauguration  of  the  Federal  Reserve  system 
as  an  additional  reason  for  guarding  against  further 
depletion  of  our  gold  holdings,  inasmuch  as  with  the 
inauguration  of  the  new  system  large  amounts  of 
cash  will  have  to  be  transferred  from  the  vaults  of  the 
banks  to  the  Federal  Reserve  regional  institutions. 
We  are  not  prepared  to  say  that,  after  the  Federal 
Reserve  system  has  been  firmly  and  definitely  estab- 
lished, it  will  not  be  safe  to  lower  the  reserve  re- 
quirements of  the  New  York  City  institutions.  The 
Clearing  House  will  decide  the  matter  for  itself  at 
the  proper  time,  and  if  the  lower  figure  of  18% 
which  will  then  be  the  legal  requirement,  is  considered 
adequate  will  not  hesitate  to  drop  the  limit  to  the 
lower  figure.  On  the  other  hand,  if  such  a  step  is 
deemed  unwise,  we  may  depend  upon  it  the  Clearing 
House  will  continue  to  enforce  the  higher  standard 
just  as  the  State  banks  have  always  been  compelled 
to  conform  to  the  25%  reserve  requirement,  even 
though  the  State  law  allowed  a  very  much  lower  limit. 

The  fact  is,  however,  that  the  change  to  the  Fed- 
eral Reserve  system  has  not  yet  been  effected,  and 
it  should  not  be  forgotten  that  the  situation  which 
will  then  exist  is  wholly  distinct  from  that  which 
prevails  at  the  present  time.  Now  the  New  York 
Clearing-House  banks  constitute  the  ultimate  reser- 
voir of  gold  for  the  whole  country;  all  demands  fall 
upon  them  and  they  must  be  correspondingly  strong. 
With  the  inauguration  of  the  new  Federal  Reserve 
banks,  on  the  other  hand,  these  latter  will  be  the 
chief  gold  reservoirs,  and  upon  them  and  not  the 
New  York  banks  (if  the  scheme  works  as  it  is  expected 
to  work)  will  fall  the  demand.  They  must  meet  the 
ultimate  final  drain  upon  the  gold  resources  rather 
than  the  New  York  institutions.  It  is  for  that  rea- 
son, doubtless,  namely  that  the  banks  in  the  central 
reserve  cities  will  be  relieved  of  some  of  their  burdens, 
that  the  framers  of  the  law  thought  the  percentage 
of  reserve  could  and  should  be  reduced.  Until  that 
time  arrives,  however,  the  only  standard  to  apply 
will  be  that  which  has  prevailed  in  the  past,  and  is 
founded  on  long  experience — that  is,  the  25%  re- 
serve requirement. 

Our  contemporary  is  astray,  too,  in  its  other  con- 
tentions, and  particularly  in  what  it  says  as  to  the 
effects  of  the  moratoria  in  Europe  upon  the  settle- 
ment of  our  foreign  indebtedness.  It  contends  that 
"a  moratorium  relieves  the  strain  on  the  exchange 
market  by  lifting  the  demand  for  remittance  on  ac- 
count of  the  postponement  of  payments."  To  the 
extent  that  finance  bills  were  negotiated  here  prior 
to  the  outbreak  of  the  war  and  have  not  been  settled 
for  yet,  that  is  true.  Our  bankers  having  created  a 
debt  abroad  in  that  way  get  the  benefit  of  the  post- 
ponement of  payment  the  same  as  those  residing  in 
I*]uroi)e.  Our  review  of  the  foreign  exchange  mar- 
ket last  week  gave  the  cue  to  this.  But  in  no  other 
way  could  the  European  moratoria  operate  to  our 
advantage.  The  simple  truth  is  that  on  account  of  the 
moratoria  people  are  not  i)nying  their  debts  abroad. 
They  are  not  i)aying  what  they  ()W(>  at  home  and 
they  are  not  paying  what  they  owe  us. 

The  foreign  exchange  market  has  many  ramifica- 
tions. In  the  last  analysis  it  is  a  clearing  house  for 
offsetting  credits  or  debits  in  on(^  country  against 
credits  or  debits  in  another  country.  Our  conten- 
tion simply  is  that   since   Europ<'  is  not  paying  its 
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debts,  we  could  not  offset  what  was  owing  to  us 
from  abroad  against  what  was  owing  by  us  to  the 
European  countries,  and  therefore  the  market  be- 
came one-sided.  This  is  incontrovertibly  true.  We 
happen  to  have  personal  knowledge,  too,  of  moneys 
and  accounts  due  to  Americans  from  the  other  side 
for  which  it  has  been  found  impossible  to  obtain  re- 
mittance in  favor  of  this  country,  in  part  because  of 
the  existence  of  these  moratoria  and  in  part  because 
the  foreign  exchange  markets  in  Europe  have  been 
as  badly  demoralized  as  our  own. 


The  urgent  necessity  for  Governmental  action  in 
the  removal  of  Coenties  Reef  in  the  East  River,  on 
behalf  of  which  Mayor  Mitchell  went  to  Washington 
on  Monday,  accompanied  by  the  head  of  the  Cham- 
ber of  Commerce  and  a  number  of  prominent  busi- 
ness men,  is  not  a  new  subject,  for  on  Jan.  13  the 
Mayor  and  a  similar  delegation  of  representative 
men  of  this  city  attended  a  hearing,  concerning  a 
more  comprehensive  plan  of  harbor  improvement, 
before  the  House  Committee  on  Rivers  and  Harbors. 
On  Dec.  22  a  bill  introduced  by  Representative 
Goulden  of  this  city  proposed  appropriations  up  to 
$13,400,000  for  that  plan.  It  did  not  get  through, 
and  in  the  recent  paring  down  of  the  River  and  Harbor 
Bill  to  20  millions,  the  half-million  for  the  Coenties 
Reef  particularly  was  struck  out  by  the  Senate.  It 
was  explained  in  January,  and  has  been  carefully  re- 
explained  now,  that  one  of  the  new  subway  tubes  is 
to  pass  directly  under  this  reef;  that  the  roof  of  this 
tube  will  be  so  near  the  reef  that  holes  for  any  subse- 
quent blasting  of  the  obstruction  might  reach  to 
within  ten  or  possibly  eight  feet  of  the  tube  and  the 
explosion  of  dynamite  would  involve  an  imminent 
danger  of  shattering  the  tube;  therefore  the  reef 
should  be  cut  out  before  work  begins  on  the  tube. 

The  pressing  occasion  for  these  tubes  is  a  matter 
about  which  there  is  a  full  understanding  here  at 
least,  and  the  expediency  of  attacking  the  reef  now 
instead  of  at  some  future  time  is  so  plain  that  even 
persons  who  never  saw  a  paved  street  should  be  able 
to  perceive  it.  The  object  of  the  renewed  journey 
to  Washington  this  week  was  to  procure  a  modifi- 
cation of  the  bill  just  signed  so  as  to  permit  this 
work  to  be  undertaken,  since  it  falls  under  the  defi- 
nation  of  "new"  work,  while  the  bill  covers  only 
continuance  of  work  already  begun.  Senator  O'Gor- 
man  and  Representative  Fitzgerald  have  introduced 
a  joint  resolution  authorizing  any  of  the  East  River 
allotment  to  be  used  for  the  special  work  of  carrying 
this  reef  down  to  35  feet  below  mean  low  water,  the 
Mayor  stipulating  that  the  city  will  pay  the  excess 
of  cost  above  the  allotment,  for  the  sake  of  expedition. 

The  ceremonial  breaking  of  ground  for  these  tun- 
nels is  set  for  next  Tuesday,  and  as  the  resolution 
went  through  the  Senate  without  difficulty  on  Thurs- 
day, it  is  now  probable  that  no  further  postponement 
of  this  needed  work  will  occur.  There  is,  however, 
too  much  ignorance  and  indifference  in  Washington 
about  the  national  value  of  this  city.  Last  winter 
Mayor  Mitchell  told  the  House  Committee  that  while 
46%  of  the  foreign  commerce  of  the  nation  in  1913 
passed  through  the  port  of  New  York,  the  State  gets 
only  6  2-3%  ^nd  the  city  alone  gets  only  2%  of  the 
total  appropriations  to  that  date  for  river  and  harbor 
improvement.  A  niggardliness  of  disposition  at 
Washington  towards  this  city  has  long  been  noted, 
showiui^  itself  in  the  matter  of  housing  for  postal  j 
work  here,  there  being  an  evident  narrow,  though 


unspoken  notion,  that  this  city  was  seeking  some- 
thing for  its  own  local  benefit.  New  York  belongs 
to  the  nation  and  should  be  regarded  accordingly. 


The  commercial  failures  statement  for  the  United 
States  for  September  1914,  as  was  the  case  in  August, 
is  very  much  less  favorable  as  regards  number  of  in- 
solvents than  for  the  corresponding  month  of  previous 
years — a  situation  not  unrelated  to  developments 
the  European  war  has  brought  about  in  this  country. 
But  while  the  number  of  failures  increased  very 
largely  in  September,  the  aggregate  of  liabilities  was 
only  nominally  greater  than  in  the  month  of  1913, 
and,  moreover,  a  few  mercantile  casualties  contribu- 
ted the  larger  part  of  the  total.  The  Lozier  Motor 
Co.,  an  automobile  concern  of  Detroit,  was  placed  in 
the  hands  of  receivers,  confessing  liabilities  of  some 
23^  million  dollars;  the  Atlantic  Gas  &  Electric  Co., 
a  holding  company  for  corporations  supplying  light 
and  power  in  New  York,  New  Jersey  and  Pennsyl- 
vania, showed  debts  of  an  approximately  similar 
amount;  Irish  Brothers,  coal  dealers  of  Philadelphia, 
three-quarters  of  a  million;  H.  S.  Meinhard  &  Bro., 
clothiers  of  Savannah,  half  a  million,  and  several  im- 
port and  export  commission  houses  were  forced  to  the 
wall,  owing  directly  to  conditions  brought  about  by 
the  war. 

According  to  Messrs.  R.  G.  Dun  &  Co.'s  compila- 
tions, the  number  of  defaults  in  September  was  1,654 
for  $22,973,027,  against  1,235  for  $22,662,694  last 
year,  1,167  with  liabilities  of  $13,280,511  in  1912, 
and  827  for  $11,900,568  in  1911.  The  least  favorable 
exhibit  was  in  the  trading  division,  debts  of  $11,273,- 
469  contrasting  with  only  $6,067,106  a  year  ago. 
On  the  other  hand,  there  was  an  appreciable  drop  in 
the  indebtedness  among  manufacturers,  $8,975,273 
comparing  with  $13,320,101  last  year,  and  the  lia- 
bilities of  brokers,  agents,  &c.,  at  $2,724,285,  were 
also  below  1913. 

The  exhibit  for  the  third  quarter  of  the  current 
year  (July-September,  inclusive)  is  the  poorest  for 
the  period  on  record.  In  the  panic  year  of  1893 
some  4,000  firms  succumbed,  their  aggregate  indebt- 
edness reaching  $82,469,821,  but  in  the  latest  three 
months  the  toll  of  disasters  is  4,497  and  the  liabilities 
$87,118,290.  In  all  the  various  divisions  into  which 
the  failures  are  segregated,  a  greater  pile  of  debts  is 
to  be  noted  than  in  1913,  but  the  showing  is  partic- 
ularly poor  among  brokers,  &c.,  with  the  S.  H.  P. 
Pell  &  Co.  failure,  for  upwards  of  10  million  dollars, 
the  chief  contributing  cause.  Banks  also  were  quite 
adversely  affected  in  the  third  quarter,  the  list  of 
suspensions  totaling  68  and  representing  obligations 
of  $20,864,916. 

The  failures  for  the  nine  months  of  1914  exceeded 
all  previous  similar  periods,  both  as  regards  number 
and  volume  of  indebtedness,  with  a  comparatively 
few  disasters  for  large  amounts  the  leading  feature 
of  the  situation.  Defaults  for  the  period  this  year 
were  12,641,  against  11,712  in  1913  and  11,816  in 
1912,  and  the  indebtedness  involved  was  $271,918,- 
021,  against  $196,746,376  and  $153,544,360,  respec- 
tively. Manufacturing  liabilities  for  the  nine  months 
totaled  $94,195,478,  against  $88,058,194  in  1912. 
Trading  debts,  at  $130,283,368,  record  a  very  large 
increase — 47  million  dollars — most  of  which  is  to 
be  found  in  dry  goods  and  carpets,  with  the  H.  B. 
Claflin  failure  the  conspicuous  contributor.  The 
failed  indebtedness  of  brokers,  agents,  &c.,  was  ab- 
normally large,   $47,439,175  comparing  with  $24,- 
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881,49-i.  The  unusual  number  of  exceptionally 
heavj'  defaults  accounts  for  the  pronounced  increase 
in  the  amount  involved  this  year,  and  much  the 
greater  part  of  augmentation  is  in  New  York.  In 
fact,  of  the  aggregate  increase  of  75  million  dollars, 
no  less  than  45  millions  is  to  be  found  in  New  York, 
and  a  further  21  millions  in  Pennsylvania.  Bank 
suspensions  for  the  nine  months  were  much  greater  in 
number  than  last  year  (161  contrasting  with  85),  and 
represented  a  much  heavier  total  of  liabilities — $49,- 
486,228,  against  $8,899,613— of  which  nearly  one- 
half  occurred  in  the  latest  quarter. 


Bank  clearings  in  the  United  States  for  September 
1914  reflect  in  a  quite  decided  manner  the  effect  of 
the  present  dislocation  of  trade.  The  continued 
closing  of  the  Stock  and  other  exchanges,  with  con- 
sequent cessation  of  speculation,  and  the  dearth  of 
other  financial  transactions,  operate,  along  with  busi- 
ness depression,  to  reduce  very  materially  the  totals 
of  clearings.  Hence  it  is  not  surprising  to  find  that 
only  45  out  of  the  160  cities  included  in  our  compila- 
tion shov,-  an  J'  gains,  and  those  usually  small,  whereas 
the  losses  in  many  instances  are  notably  heavy.  In 
the  country  as  a  whole  the  loss  in  clearings  as  con- 
trasted with  1913  is  25.4%,  and  compared  with  1912 
it  is  23.3%.  For  the  nine  months  since  Jan.  1, 
however,  the  current  year's  total  falls  only  4.6% 
behind  that  of  a  year  ago,  and  is  4.9%  less  than  in 
1912.  At  New  York,  for  the  reason  set  forth  above, 
the  September  clearings  record  a  loss  of  40.6%  from 
last  year,  but  notwithstanding  the  much  smaller 
speculative  transactions  (two  months'  dealings  being 
lost  entirely)  the  nine  months'  aggregate  is  only 
6.9%  below  that  of  a  year  ago.  Outside  of  New  York 
this  year's  total  for  the  month  falls  behind  last  year's 
high  record  and  the  same  is  true  of  the  longer  period, 
the  decreases  being  9.9%  and  1.5%,  respectively. 

As  already  noted,  there  were  no  dealings  on  the 
New  York  Stock  Exchange  during  September  (as 
was  the  case  also  in  August)  and  the  same  is  true  of 
the  other  leading  centres  of  speculative  activity. 
For  the  elapsed  portion  of  1914  the  deahngs  in  stocks 
at  New  York  total  only  45,990,575  shares,  against 
65,149,991  shares  in  the  nine  months  of  1913  and 
95,604,426  shares  in  1912.  Bond  operations  for  the 
nine  months  this  year  aggregate  425  million  dollars, 
par  value,  against  383  milUons  last  year  and  5463^ 
millions  two  years  ago. 

Canadian  clearing-house  returns  in  the  aggregate 
for  the  month  this  year,  in  common  with  the  showing 
for  the  United  States,  and  for  the  same  reason — the 
upsetting  of  the  normal  condition  of  affairs  by  the 
war  in  Europe — make  a  much  less  satisfactory 
exhibit  than  in  1913.  For  the  21  cities  from  which 
we  have  comparative  figures  the  month's  total  shows 
a  decrease  of  14.5%,  with  gains  only  at  Winnipeg, 
Ottawa  and  Quebec.  For  the  nine  months'  ])criod 
the  falling  off  is  9.0%. 


The  battle  of  the  Aisne,  which  to-day  enters  upon 
its  twenty-ninth  day,  se(!ms  to  be  resulting  very 
largely  in  a  "draw."  Frontal  attacks,  which  apj)ear 
to  have  been  so  completely  unsuccessful  and  to  have 
resulted  in  such  a  complete  and  unj)ro(luctive  wastes 
of  human  life,  have  apparently  been  discontinued, 
and  the  efforts  of  the  opposing  gencsrals  are  directed 
towards  obtaining  advantages  by  flanking  move- 
ments. In  tliis  ])hasc  of  the  situation  llie  week  has 
witnessed  temi)orary  gains  by  (^acli  side.     Ih  '  French 


War  Office  on  Monday  conceded  that  the  Allied 
forces  on  the  left  wing  were  forced  to  yield  ground  at 
a  number  of  points  after  terrific  fighting.  But  later 
in  the  week  there  had  apparently  been  complete 
recoveries  of  lost  ground.  The  battle-front  in  the 
Western  theatre  of  war  now  extends  all  the  way  from 
the  Swiss  border  to  the  North  Sea  coast.  Artillery 
was  yesterday  reported  to  be  in  operation  at  Bethune, 
seventeen  miles  north  of  Arras,  and  the  roar  of  battle 
could  be  distinctly  heard  in  Dunkirk.  Arras  has 
been  re-occupied  by  the  Alhes  and  the  fighting  is 
now  raging  about  Lille,  Roubaix  and  Turcoing. 
Meanwhile  Antwerp  is  being  bombarded  by  five 
German  army  corps  and  the  temporary  capital  of 
Belgium,  which  was  first  moved  from  Brussels  to 
Antwerp,  has  now  been  transferred  to  Ostend.  The 
outer  forts  of  Antwerp,  like  those  of  other  fortresses 
which  have  fallen  since  the  war  began,  have  not 
been  able  to  withstand  the  fire  of  the  big  German 
guns,  but  the  Belgians  are  still  hopeful  that  the  inner 
forts,  a  flooded  area,  and  a  mobile  field  army,  will  be 
able  to  delay  the  surrender  of  the  city  until  assistance 
may  come  by  the  defeat  of  the  Germans  in  France. 
From  the  north  of  Aisne,  where  two  forward  move- 
ments by  the  Anglo-French  troops  have  been  men- 
tioned during  the  week,  the  Germans  seem  to  have 
withdrawn  some  of  their  men  for  the  purpose,  it  is 
believed,  of  strengthening  their  extreme  right, 
around  which  the  Allies  have  been  trying  to  work 
ever  since  the  battle  began.  On  the  centre,  between 
Rheims  and  the  Meuse,  the  opposing  armies  are 
resting  on  their  arms.  But  on  the  heights  of  the 
Meuse,  between  the  fortress  of  Verdun  and  St. 
Mihiel,  where  the  Germans  crossed  the  Meuse  a  fort- 
night ago,  the  contest  is  still  in  active  progress.  The 
Germans  have  withdrawn  to  the  north  of  Hatton- 
chatel.  They  still  hold  St.  Mihiel  and  some  positions 
to  the  north  of  that  town  on  the  right  bank  of  the 
river . 

In  the  Eastern  war  theatre  the  battle  line  between 
the  combined  Austro-German  armies  and  the  Russian 
troops  extends  from  the  Galician  frontier  near 
Tarnow  northerly  to  the  East  Prussian  border.  An- 
other Russian  force  is  besieging  Przemj^sl  in  Galicia 
and  still  another  is  invading  Plungary.  On  the  East 
Prussian  frontier  the  Russian  invasion  seems  to  have 
been  checked  for  the  present.  The  Russians  having 
driven  the  Germans  back  after  their  advance  to  the 
Niemen  River,  found,  on  reaching  the  German 
border,  that  reinforcements  had  been  brought  from 
Koenigsberg.  The  Germans,  in  fact,  claimed  to 
have  defeated  the  Russians  near  Suwalki  and  to  have 
taken  2,700  prisoners  and  9  machine  guns.  In 
Southwestern  Poland  the  Austro-German  armies 
have  advanced  along  both  banks  of  the  Vistula  River 
with  the  object  of  compelling  the  Russians  to  evacu- 
ate part  of  Galicia  and,  according  to  their  reports, 
claim  to  have  defeated  the  Russians,  capturing  4,800 
prisoners.  The  advance  of  the  Russians  into  Hun- 
gary has  aroused  intense  feeling  in  Roumania  with 
respect  to  Transylvania,  and  a  section  of  that  country 
is  advocating  that  Roumania  join  the  Allies  so  that, 
with  the  (>n(l  of  the  war,  should  victory  rest  with  the 
Allies,  Roumania  may  fall  heir  to  that  i)art  of  the 
Austro-Hungarian  ICmpire. 

A  report  was  current  vAily  in  llu^  week  that  the 
Kaiser  had  removed  Lieutenaut-General  Heln  uth 
von  Moltko,  chief  of  the  German  Gen(Tal  Staff,  and 
had  appointed  General  von  \'{)igt:;-Rhetz  to  that 
l.osition.     This   news   was    discrt diti d    though   not 


Oc'i'.  10  1914.] 


THE    CHRONICLE 


1007 


officially  denied  in  later  dispatches.  The  French 
Minister  of  Marine  announces  that  the  French  fleet 
has  been  obliged  to  lay  mines  in  the  Adriatic  to  offset 
similar  action  by  Austria.  Germany  and  Austria 
have  suffered  on  the  seas  this  week.  The  British 
Admiralty  announced  on  Wednesday  that  submarine 
E-9  engaged  and  sank  a  German  torpedo  boat  de- 
stroyer off  the  estuary  of  the  River  Ems.  The 
Japanese  War  Office  "believes"  that  the  Japanese 
have  sunk  a  German  cruiser  and  two  gunboats  in 
Kiao-Ghou  Bay.  A  news  dispatch  from  Rome 
states  that  four  Austrian  torpedo  boats  and  two 
Austrian  torpedo  boat  destroyers  were  sunk  in  the 
Adriatic  as  a  result  of  contact  with  mines.  The 
Germans  announce  that  their  losses  in  Idlled,  wound- 
ed and  missing  up  to  September  1  were  117,000 
men,  and  admit  that  total  losses  to  date  are  300,000. 
The  Japanese  have  occupied  the  island  of  Yap,  a 
German  possession  in  the  Pacific.  It  is  believed  that 
the  German  base  there  was  destroyed  and  that  the 
fortification  arms  and  ammunition  were  seized. 
M.  Sazonoff,  the  Russian  Foreign  Minister,  has  an- 
announced  that  the  Powers  comprising  the  Triple 
Entente — Russia,  Great  Britain  and  France — -are 
taking  steps  to  bring  about  the  re-opening  of  the 
Dardanelles. 

London  advices  speak  of  a  renewal  of  hints  from 
Washington  that  the  subject  of  peace  on  the  basis 
of  a  "dravvii  war"  is  again  under  discussion.  These 
have  been  met  with  an  apparently  inspired  state- 
ment by  the  "Westminster  Gazette",  that  while 
there  is  no  desire  to  humiliate  the  German  people 
there  must  be  no  mistake  as  to  the  fact  that  Great 
Britain  intends  to  crush  German  militarism. 


Conditions  in  Mexico,  while  bad,  are  not  con- 
sidered by  the  Administration  at  Washington  as  be- 
yond repair.  Hopes  in  this  direction  were  increased 
by  receipt  of  a  telegram  at  the  State  Department 
from  Mexico  City  early  in  the  week  declaring  that 
the  "authorities  at  Mexico  City  are  hopeful  an  agree- 
ment will  be  reached  between  the  Carranza-Villa 
factions  at  Aguascalientes  which  will  assure  the  re- 
establishment  of  friendly  relations  between  the  two 
leaders."  The  Constitutionalist  agency  at  Wash- 
ington has  been  notified  from  Mexico  City  that 
General  Carranza  submitted  his  resignation  to  the 
Convention  at  Mexico  City  on  Saturday  night  and 
that  the  Convention  refused  to  accept  it  at  that  time. 
The  Constitutionalist  agency  also  received  a  tele- 
gram from  San  Antonio  which  said:  "Iglesias  Cal- 
deron  has  telegraphed  Villa  that  he  would  be  unable 
to  accept  the  provisional  presidency  in  the  manner 
in  which  division  of  the  North  offered  it  to  him, 
because  it  would  be  the  dictation  of  merely  one  di- 
vision. But  if  the  National  Convention  representing 
all  elements  offered  it  to  him  he  would  feel  obliged 
to  accept  it  to  prevent  a  new  recourse  to  arms  in  the 
Republic."  No  immediate  action  in  the  form  of 
the  withdrawal  of  American  troops  from  Vera  Cruz 
is  expected.  The  Carranza  officials  are  so  concerned 
with  the  Villa  revolt  that  they  have  not  had  time 
to  press  for  the  withdrawal  of  General  Funston. 
Meanwhile  the  question  of  formally  recognizing  any 
government  in  Mexico  will  not  be  considered  at 
Washington.  The  American  Government  has  made 
it  plain  that  it  will  not  turn  over  the  money  collected 
since  the  occupation  at  Vera  Cruz  until  acts  of  the 
Provisional  Government  are  legalized  and  assurances 
given  that  the  taxes  and  duties  will  not  be  collected 


again.  Should  the  Mexicans  refuse  to  legalize  these 
collections,  they  will  be  returned  to  the  consignees 
who  paid  them.  The  situation  at  Naco ,  Arizona, 
across  the  line  from  which  the  Mexicans  under  Gen- 
erals Maytorena  and  Hill  have  been  fighting  for 
several  days  is  causing  some  uneasiness  among 
officials  at  Washington,  as  it  is  feared  that  a  clash 
might  take  place  between  the  American  troops 
guarding  the  border  and  Mexicans,  and  it  is  recog- 
nized that  such  an  occurrence  would  further  com- 
plicate matters. 


The  failure  of  the  Allied  armies  to  make  more  defi- 
nite progress  has  placed  somewhat  of  a  check  on  the 
enthusiasm  that  seemed  so  plainly  to  be  developing 
in  the  London  market  last  week.  Outside  dealings 
in  securities  have  been  light.  The  London  Stock 
Exchange  Committee  has  announced  a  formal  ruling 
that  American  securities  must  not  be  traded  in  be- 
low the  quotations  that  were  current  when  the  Stock 
Exchange  closed  on  July  30.  One  modification 
that  has  been  made,  however,  affects  American 
stocks  (but  not  bonds),  the  Committee  having 
fixed  the  rate  of  exchange  for  reckoning  the  minimum 
price  of  equivalents  for  shares  at  $5  to  the  sover- 
eign, and  permitting  allowance  to  be  made  also  for 
recent  dividends. 

We  referred  last  week  to  a  tentative  plan  for  the 
protection  of  Stock  Exchange  loans  that  had  been 
agreed  to  as  a  broad  proposition,  but  not  as  to  details, 
between  the  Chancellor  of  the  Exchequer,  David 
L  oyd  George,  and  the  Stock  Exchange  Committee.  It 
is  now  reported  that  the  Treasury  proposes  to  guaran- 
tee 25%  of  the  total  Stock  Exchange  loans  outstand- 
ing, thus  providing  the  banks  with  a  substantial  guar- 
ant}^  against  depreciation,  on  condition  that  on  the 
expiration  of  the  moratorium,  the  banks,  in  turn,  shall 
agree  not  to  call  Stock  Exchange  loans.  Another 
ruling  by  the  Stock  Exchange  Committee  is  that  in- 
terest is  now  chargeable  on  contango  money  origi- 
nally due  on  Aug.  6  and  Aug.  13,  and  that  dividends 
on  contango  stocks  are  to  be  credited  to  operators' 
accounts  instead  of  being  deducted  from  the  mora- 
torium interest  due.  A  Central  News  cable  quotes 
a  prediction  by  Moreton  Frewen  that  there  will  be  a 
panic  and  a  10%  Bank  of  England  rate  before  Christ- 
mas unless  the  Government  suspended  the  Bank  Act 
before  the  end  of  the  moratorium.  The  prediction, 
according  to  the  authority  in  question,  was  not  taken 
seriously. 

A  rather  good  index  of  real  conditions  on  the  Lon- 
don market  is  the  fact  that  the  directors  of  the  Lon- 
don &  Southwestern  Railway  felt  impelled  to  name 
993^  as  the  issue  price  of  £1,000,000  5%  bonds. 
These  bonds  are  regarded  as  among  the  most  at- 
tractive issues  of  English  railways,  and  the  low 
price  at  which  they  were  offered  has  been  the  source 
of  protests  from  dealers  in  gilt-edged  securities,  who 
believed  it  was  not  warranted  and  who  argue  that 
one  result  of  the  offering  has  been  to  correspondingly 
depreciate  the  market  for  other  high-grade  securities. 
However,  it  should  be  noted  that  a  new  issue  of 
six-months'  British  Treasury  bills  amounting  to 
£15,000,000  was  on  Wednesday  distributed  on 
slightly  less  favorable  terms  than  current  bill  rates. 
The  total  of  the  Treasury  bills  thus  far  issued  as  a 
result  of  the  war  now  amounts  to  £60,000,000.  Ten- 
ders on  Wednesday  to  the  £15,000,000  new  issue 
totaled  £30,493,000  and  allotments  were  made  at 
an   average   discount   of    £3    9s.    3.24d.,    or   about 


lOOS 


THE    CHRONICLE 


[Vol.  xcix. 


3  15-32^,  against  S^s^,  which  was  the  average  rate 
of  the  issue  of  Sept.  16.  The  bills  will  be  dated 
Oct.  10.  A  bankers'  sjiidicate  tendered  £98  3s. 
I3^d.  for  the  Treasury  bills,  and  it  is  understood 
that  they  will  get  but  2%  of  the  allotment.  The 
emergency  note  circulation  in  the  United  Kingdom 
Oct.  1  aggregated  £28,410,745,  of  which  £21,277,338 
were  £1  notes,  the  remainder  being  10s.  notes.  The 
London  Stock  Exchange  has  announced  the  further 
postponement  of  settlement  dates.  Bargains  open 
for  all  ordinary  accounts  up  to  and  including  Oct.  14 
shall  be  settled  Nov.  18  and  those  for  Oct.  29  on 
Nov.  12  and  Nov.  26  on  Dec.  1.  Bargains  open  for 
special  settlement  for  Aug.  7  and  13  and  Oct.  14  shall 
be  settled  Nov.  18.  Interest  on  unsettled  bargains 
from  the  date  on  which  they  originally  were  due  up 
to  Oct.  14  must  be  paid  within  three  days  of  that 
date. 


Aside  from  the  Stock  Exchange  problems,  the 
British  Government  is  considering  relief  for  ex- 
porters who  are  handicapped  in  doing  fresh  business 
by  their  inability  to  collect  old  debts  from  abroad. 
The  plan  for  this  relief  which  seems  to  be  most  gen- 
erally favored  is  the  formation  of  a  pool  of  the 
interests  in  question  for  the  purpose  of  pledging  the 
evidence  of  debts  owed  to  them  as  security  for  ad- 
vances which  the  Treasury  might  enable  lenders 
to  make.  Both  this  and  the  Stock  Exchange  loan 
scheme  are  expected  to  include  arrangements  for 
payment  for  a  short  period  after  peace  is  signed. 
It  is  estimated  by  London  authorities  that  Stock 
Exchange  prices  there  are  in  reality  about  10%  lower 
than  the  closing  quotations  on  July  30.  A  feature 
of  encouragement  on  the  London  market  has  been 
the  re-establishment  of  Brazilian  exchange  after  a 
protracted  period  of  demoralization.  The  improved 
condition  results  from  the  announcement  that  a  plan 
to  fund  Brazil's  defaulted  and  maturing  coupons, 
based  on  a  new  funding  loan,  has  virtually  been  com- 
pleted by  the  Rothschilds  and  soon  will  be  an- 
nounced. The  loan,  it  is  understood,  will  be  se- 
cured by  a  second  charge  on  customs  and  a  further 
charge  on  State  railways.  The  Rio  Tinto  Co.  has 
passed  its  dividend  on  its  ordinary  shares  but  on 
Wednesday  declared  the  usual  half-yearly  dividend 
of  30d.  per  share  on  the  preferred.  The  Liverpool 
Corporation's  six  months'  bills  to  the  amount  of  £1,- 
000,000  were  placed  in  London  this  week  at  an  aver- 
age of  3.58%. 


A  ruling  by  the  British  Government  of  direct 
interest  on  this  side  was  the  prohibition  announced 
on  Tuesday  of  oxportations  of  raw  wool  from  the 
United  Kingdom.  The  announcement  was  made 
by  posting  the  following  proclamation  in  the  auction 
sales  room: 

"The  Government  desires  it  known  that  the  ex- 
portation of  raw  sheep  and  lambs'  wool  from  the 
United  Kirigfjoin  to  other  than  Russia,  Belgium, 
France,  Si)ain  and  Portugal  is  j)rohibited.  The  Gov- 
ernment also  desires  to  make  it  known  to  buyers  of 
wool  for  exportation  to  other  destinations  that  it  is 
at  their  risk,a«  circumstances  may  make  it  necessary 
to  ext<;nd  the  scope  of  this  prohibition  at  any  mo- 
ment." 

Prior  to  the  auction,  which  b(;gan  on  Tuesday, 
large  amounts  of  wool  were  report<!d  to  have  been 
bought  for  Germany  by  the  neutral  countries.  The 
official  notice  was  supplemented  later  by  the  auc- 


tioneer announcing  in  the  middle  of  the  sale  that  the 
Government  had  decided  to  prohibit  the  export  of 
raw  wool  from  England  to  all  countries.  But  on 
Wednesday  a  modification  was  posted,  the  Govern- 
ment having  decided  to  consider  favorably  granting 
licenses  for  the  exportation  of  merino  grades  for  bona 
fide  destinations  providing  shippers  give  satisfactory 
evidence  to  the  customs  officers.  So  far  as  the 
result  of  the  auction  sales  is  concerned,  press  dis- 
patches state  that  the  attendance  was  very  large, 
and  the  demand  was  animated  for  wools  suitable  for 
khaki  and  other  Government  cloths  such  as  scoured 
crossbreds  and  slipes,  which  advanced  20  to  30% 
over  the  July  rates,  while  greasy  crossbreds  ruled 
10  to  15%  dearer.  The  buying  was  practically  all 
for  the  British  home  trade  except  a  few  bales  taken 
for  America.  Merino  wools  were  not  wanted  and 
declined  10  to  15%. 


How  severely  the  Lancashire  cotton  industry  is 
suffering  as  a  result  of  the  war  is  suggested  in  an  ad- 
dress by  Sir  Charles  Macara,  President  of  the  Fed- 
eration of  Master  Cotton  Spinners'  and  Manufac- 
turers' Associations,  delivered  at  a  luncheon  of  the 
proposed   Institute   of  Industry  and   Commerce  in 
London  on  Thursday.     The  speaker  urged  a  joint 
valorization  effort  on  the  part  of  the  British  and 
American  governments  to  take  over  the  surplus  raw 
cotton  in  the  United  States.     By  creating  a  cotton 
reserve.  Sir    Charles  declared,  the  two  governments 
vitally  concerned  could  protect  millions   of   people 
engaged  in  the  growing,  handling  and  manufactur- 
ing of  cotton  from  appalling  disaster  and  with  the 
possibility   of   no   ultimate   loss.     The   speaker   re- 
ferred to  1904,  when  the  scarcity  of  cotton,  he  said, 
created  a  crisis  in  the  trade  which  might  have  been 
averted  had   the  governments  held  a  reserve  supply. 
A  worse  crisis  had  now  come  through  an  over-sup- 
ply as  a  result  of  the  Continental  countries  engaged  in 
the  manufacture  of  cotton  being  at  war.     Such  crises, 
Sir  Charles  said,  could  only  be  averted  by  Govern- 
mental action  in  taking  over  the  planters'  cotton, 
thus  enabling  the  planters  to  meet  their  debts  and 
permitting  the  English  mills  to  operate  part  of  the 
time,  with  the  assurance  that  prices  would  be  steady. 
Sir  Charles  argued  that  the  excess  of  cotton  now  on 
the  market,  because  of  the  cutting  off  of  the  Conti- 
nental   market,    has    created    such    uncertainty    in 
prices  that  buying  is  at  a  standstill,  and  that  the 
Lancashire  mills  must  certainly  close  down  shortly. 
The  result  of  this,  he  said,  would  be  the  virtual  de- 
struction of  the  cotton  industry  in  England  and  the 
ruin  of  thousands  of  American  cotton  planters,  who 
would  turn  their  land  to  other  crops,  thus  upsetting 
the  world's  supply  of  cotton  in  future  years.     If 
the   governments     concerned    would    co-operate    to 
provide  funds  by  which  the  surplus  of  cotton  in  years 
of  plenty  could  be  purchased  and  stored  and  held 
over  until  years  when  the  crop  did  not  meet  the  de- 
mand of  the  trade,  according  to  Sir  Charles,  this 
policy  would  at  once  have  a  steadying  effect  on  the 
price  of  raw  cotton  and  be  of  great  advantage  to 
every  one  in  the  trade.     Such  a  project,  according  to 
the  speaker,  might  involve  $300,000,000  to  S350,- 
000,000,  but  there  would  be  little  or  no  risk  at  the 
I)ri('(;  at  which  the  cotton  could  be  purchased,  and 
it  might  save  disaster  to  one  of  the  world's  greatest 
industries,  and  in  addition  i)rove  a  great  factor  to 
the  world's  future  prosperity. 
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cannot  be  given,  he  said,  for  fear  money  ^ill  go 
abroad. 

The  French  Cabinet  has  rendered  a  decision  on  the 
question  of  the  payment  of  rents.  Oct.  15  is  the 
day  for  the  quarterly  payment  of  rents  in  France, 
and  the  Government  had  been  asked  for  a  ruHng  in 
view  of  the  number  of  men  at  the  front  and  the  ina- 
bihty  of  others  to  pay.  The  decision  of  the  Cabinet 
was  that  payment  of  annual  rents  under  1,000  francs 
($200)  in  Paris  and  under  600,  300  and  100  francs 
($120,  $60  and  $20,  respectively)  in  smaller  locali- 
ties, according  to  the  population,  can  be  postponed 
for  three  months  without  declarations  of  inability 
to  pay  or  other  formality.  Citizens  under  the  col- 
ors are  entitled  to  the  same  postponement.  Business 
houses  and  shops  in  departments  where  the  war  is 
being  waged  will  have  the  same  privilege.  Those 
in  other  departments  must  make  a  declaration,  which 
the  landlord  may  dispute  before  a  magistrate. 


The  effect  of  the  war  on  British  trade  as  a  whole 
is  indicated  by  the  Board  of  Trade  September  re- 
turns published  on  Wednesday.  It  is  necessary  to 
recall  in  connection  with  the  heavy  decrease  of 
£15,750,864  reported  in  exports  that  it  is  in  part 
due  to  the  prohibition  of  certain  classes  of  exports 
as  a  matter  of  military  precaution.  The  loss  in  im- 
ports comparing  with  September  of  last  year  is 
£16,304,725.  The  principal  declines  in  imports 
were:  Food,  £2,000,000;  wool,  £2,250,000;  cotton, 
£1,500,000,  and  manufactured  articles,  £8,500,000. 
In  exports,  coal  shipments  were  £1,750,000  lower, 
and  the  remaining  deficit  was  in  manufactured 
articles  in  which  cotton  textiles  figure  to  the  amount 
of  £3,500,000.  Textile  shipments  to  the  United 
States  were  an  exception,  one  influence  being  our 
new  tariff  which  only  became  effective  as  to  certain 
articles  on  Jan.  1.  Hence,  the  exports  in  Sep- 
tember of  last  year  were  at  higher  rates.  Exports 
of  worsted  yarns  to  the  United  States  in  September 
were  £258,000,  against  only  £2,000  in  September 
1913;  woolens  totaled  782,000  yards,  against  137,000 
yards,  and  worsteds,  2,700,000  yards,  against 
810,000  yards.  The  exports  of  cottons  to  the  United 
States  were  5,895,000  yards,  against  3,310,000  yards 
in  September  last  year,  though  the  total  of  exports 
of  cottons  to  all  destinations  was  only  374,359,000 
yards,  against  548,973,000  yards.  Aggregate  values 
of  imports  and  exports  for  September  and  since 
Jan.  1  follow: 

September—  1914.  1913. 

Imports _ £45,051,000       £61,355,725 

Exports 26,674,000         42,424,864 


Excess  of  imports £18,377,000  £18,930,861 

Jan.  1  to  Sept.  30 — 

Imports £522,630,628  £557,804,138 

Exports.- 350,748,262  390,756,609 


Excess  of  imports £171 ,882,366     £167,047,529 


French  rentes,  according  to  cable  advices  from 
Bordeaux,  are  quoted  at  77.45  francs,  the  highest 
point  since  the  war  assumed  its  serious  aspect.  The 
chief  cause  of  this  strength  is  undoubtedly  the 
statement  of  the  French  Minister  of  Finance,  M. 
Ribot,  to  which  we  referred  last  week,  that  recourse 
to  public  loans  would  not  be  necessary.  Additional 
details  of  M.  Ribot's  statement  have  been  received 
by  cable.  The  Minister  showed  that  the  gold  re- 
serve of  the  Bank  of  France  as  of  Oct.  2  was  4,092,- 
000,000  francs,  which  is  almost  identical  with  the 
amount  on  the  eve  of  the  war.  The  silver  reserve 
was  319,000,000  francs;  bills  amounted  to  4,476,000,- 
000  francs,  showing  that  the  Bank  still  makes  certain 
discounts.  The  advances  made  by  the  Bank  to  the 
State  after  two  months  of  war  amounted  to  2,100,- 
000,000  francs.  The  Treasury's  balance  on  the  cur- 
rent account  is  296,000,000  francs  in  paper  money. 
Paper  money  in  circulation  aggregates  9,299,000,000 
francs,  which  is  only  412,000,000  francs  more  than 
the  total  reserve  and  bills.  M.  Ribot  favored  the 
early  opening  of  the  Paris  Bourse,  but  said  that  the 
fact  that  the  London  and  New  York  Stock  Exchanges 
were  closed  must  be  taken  into  consideration  and 
that  there  should  be  no  question  of  reopening  the 
Bourse  merely  for  appearance  and  on  condition  that 
official  prices  be  maintained.  The  latter,  he  argued, 
would  practically  make  business  impossible.  Too 
great  faciUties  for  negotiating  international  securities 


Official  bank  rates  abroad  remain  without  change. 
In  London  private  bank  rates  are  about  33^(^33^% 
for  ninety-day  bills.  A  range  of  33^@33^%  was 
quoted  on  Friday  of  last  week.  Private  discount 
rates  at  Continental  centres  have  not  been  reported 
by  cable  at  this  centre.  The  official  bank  rates  at 
the  leading  foreign  centres  are:  London,  5%;  Paris, 
5%;  Berlin,  6%;  Vienna,  8%;  Brussels,  7%,  and 
Amsterdam,  5%. 


The  Bank  of  England  once  more  has  this  week  re- 
ported its  gold  and  bulhon  holdings  at  a  new  high 
level.  The  official  statement  indicates  an  increase 
of  no  less  than  £3,840,308  in  gold,  bringing  the  stock 
in  Threadneedle  Street  up  to  £56,756,912,  which 
compares  with  £35,712,331  a  year  ago  and  £37,913,- 
485  in  1912.  Shipments  of  gold  from  New  York  to 
the  representative  of  the  Bank  at  Ottawa  are  counted 
in  the  stock  of  the  precious  metal.  The  total  re- 
serve increased  £3,986,000,  raising  the  proportion 
of  reserve  to  liabihties  to  24.53%,  against  22.81% 
last  week  and  52.79%  at  this  date  a  year  ago.  The 
reserve  now  aggregates  £40,378,000,  which  compares 
with  £24,930,706  at  this  date  in  1913  and  £27,192,- 
560  in  1912.  Notes  reserved  increased  £4,008,000,  to 
£39,800,000.  One  year  ago  the  total  was  £23,395,- 
995  and  two  years  ago  £25,697,095.  Pubhc  deposits 
for  the  week  decreased  £4,391,000;  other  deposits 
increased  £9,360,000,  and  loans  (other  securities) 
decreased  £2,925,000.  The  loans  now  aggregate 
£113,894,000,  which  gives  an  idea  of  the  re-discount- 
ing operations  of  the  Bank.  A  year  ago  the  aggre- 
gate was  only  £25,523,489  and  two  years  ago  £32,- 
855,496.  The  Bank's  note  circulation  decreased 
£146,000.  It  now  totals  £34,828,000  and  compares 
with  £29,231,625  in  1913  at  this  date  and  £29,170,- 
925  in  1912.  Our  special  correspondent  furnishes 
the  follo\Wng  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week:  Im- 
ports, £4,786,000  (consisting  of  £1,027,000  bar  gold, 
£3,200,000  American  gold  and  £59,000  French  coin 
bought  in  the  open  market  and  £500,000  released  by 
Indian  currency  account);  exports,  £500,000  set 
aside  and  "ear-marked"  currency  note  redemption 
account,  and  shipments  of  £446,000  net  to  the  inter- 
ior of  Great  Britain.  We  add  a  tabular  statement 
comparing  for  the  last  five  years  the  different  items 
in  the  Bank  of  England  return. 
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BANK  OF  ENGLAND  COMPARATIVE  STATEMENT. 


Circulation 

Public  deposits. 
Other  deposits. . 
Gov't  securities 
Other  securities 


1914. 

£ 
...  34.828,000 
...  17,8.52.000 
...146,648,000 
...  27,071.000 
-.113,894,000 


Reserve, not<'sAcoln.  40.378.000 
Coin  and  bullion.-.  56.756,912 
Proportion     reserve 

to  liabilities 24.53% 

Bant  rate 5% 


1913. 

Oct.S. 

£ 

29,231,625 

5,093,166 

41,214.915 

14.488.105 

25,523,489 

24.930,706 

35,712,331 

52Ji% 
5% 


1912. 

Ocl.9. 
£ 
29.170.925 
10,357.468 
4.?. 2)8. 171 
13,338,084 
32.855.190 
27.I92.5G0 
37,913,485 

48%% 
4% 


1911. 
Oct.  11 

£ 
29,180.175 
6, 430. 900 
4 '■..987. 621 
14.. 596. 084 
28.29ii.644 
27,227,928 
37,958,103 

5m  % 
4% 


1910. 
Oct.  12 

£ 
27,875.400 
6.343.f..!:! 
45.499.203 
14.980.568 
.30.226.149 
24,3.53.3.50 
33,778,750 

47% 

4% 


The  Imperial  Bank  of  Germany,  in  a  statement 
received  by  cable  on  Mondaj^  reported  an  increase 
of  40,239,000  marks  in  gold  and  of  24,359,000  marks 
in  the  total  of  bullion,  bank  notes  and  treasury  notes. 
Notes  in  circulation  increased  98,087,000  marks, 
Lombards  decreased  94,896,000  marks  and  deposits 
decreased  358,257,000  marks.  The  gold  holdings 
are  reported  at  1,700,171,000  marks,  which  compares 
with  1,159,200,000  marks  in  1913  and  833,740,000 
marks  in  1912.  The  Bank's  outstanding  note  cir- 
culation aggregates  4,090,888,000  marks,  against 
2,242,580,000  marks  in  1913  and  2,005,240,000 
marks  in  1912. 


A  much  more  comfortable  condition  has  developed 
this  week  in  local  money  circles.  This  has  shown 
itself  more  especially  in  the  improved  demand  for 
commercial  paper  by  banks  and  trust  companies, 
including  both  city  and  out-of-town  institutions. 
There  has  also  been  an  improvement  in  the  demand 
for  short-term  notes.  Attractive  paper  has  sold 
quite  freel}^  at  63^%,  which  may  be  compared  to  a 
corresponding  rate  of  about  7%  last  week.  In  the 
matter  of  loans  for  fixed  maturities,  it  is  still  neces- 
sary to  maintain  a  range  of  6@8%,  but  instead  of 
7%  being  the  average  rate  it  will  probably  be  found 
much  nearer  QM%  if  the  real  terms  of  some  private 
transactions  which  have  been  made  were  openly 
announced.  At  any  rate,  there  is  no  question  of  a 
sentimental  improvement  in  the  market,  with  in- 
creased offerings,  especially  for  the  distant  maturities. 
There  seems  some  disposition  in  Washington  to  be- 
lieve that  the  Federal  Reserve  District  banks  may  be- 
gin operation  soon  after  Nov.  1.  This  in  turn  would 
mean  an  early  conversion  of  emergency  circulation 
into  new  Federal  Bank  notes  and  would  undoubtedly 
ease  the  situation  very  materially.  Hence,  there  is 
a  corresponding  tendency  to  look  on  the  brighter  side 
of  things.  Local  bankers,  however,  regard  the 
opening  of  the  Federal  banks  by  Nov.  1  as  improb- 
able. A  feature  of  the  situation  is  the  increased 
balances  in  New  York  banks  belonging  to  clients  in 
Europe.  One  explanation  is  the  fact  that  a  large 
part  of  the  grain  export  business  is  being  conducted 
on  what  may  be  termed  a  cash  basis,  payment  being 
made  for  the  grain  before  shipment  rather  than  using 
the  customary  sterling  exchange  machinery.  Some 
of  the  funds  that  are  on  deposit  here  represent  pay- 
ments made  to  the  banks  for  account  of  foreign  manu- 
factunjrs  wlio  have  rccjuested  that  remittances  be 
delay(;d,  (jvidently  with  a  view  of  creating  credit 
balances  in  a  mmtral  market. 

Last  Saturday's  bank  statement  of  averages  regis- 
tered a  decrease  of  $24,575,000  in  loans  and  of  $16,- 
963,000  in  deposits.  Th(!re  was  an  increase  of  $9,- 
077,000  in  cash  and,  with  a  cut  of  $3,645,750  in  re- 
serve requirements  due  to  the  reduction  in  deposits, 
a  further  d(!crease  of  $12,722,750  was  .shown  in  the 
deficit  of  the  banks  and  trust  companies  below  re- 
serve requirements,  bringing  the  total  deficit  down 
to  $17,986,650.  This  compares  with  a  surplus  of  i 
$5,595,000  above  reciiiirements  one  year  ago  and  a 


surplus  of  $4,780,800  two  years  ago.  The  banks' 
cash  in  vaults  increased  $7,988,000.  Trust  com- 
panies' cash  in  vaults  increased  81,089,000  and  trust 
companies'  cash  in  banks  decreased  $400,000. 

Call  mone}^  rates  remained  pegged  at  6@8%,  these 
figures  having  been  the  range  each  day  this  week 
with  the  lower  figure  the  ruling  basis.  Time  money 
is  quoted  nominallj^  at  6@8%  for  all  maturities 
up  to  five  months.  The  latter  is  quoted  6@ 
7/^%  and  six  months'  funds  are  6@7%.  As 
we  have  already  noted,  however,  the  market's  tone 
is  easier  and  loans  are  largely  a  matter  of  individual 
negotiation.  Mercantile  paper  of  the  highest  grade 
has  sold  at  63^%.  The  closing  quotations  may  be 
repeated  from,  last  week  at  63^@7%  for  sixty  and 
ninety-da}'  endorsed  bills  receivable  and  for  four  to 
six  months'  single  names  of  choice  character;  names 
less  favorably  known  require  73^@8%. 


The  market  for  sterling  exchange  has  ruled  firm 
and  higher  this  week.  The  managers  of  the  Gold 
Pool  have  not  attempted,  apparently,  to  depress 
rates.  Aside  from  a  single  announcement,  they  have 
kept  their  entire  operations  secret,  and  it  is  under- 
stood that  the  committee  by  agreement  has  decided 
to  withhold  either  in  official  or  unofficial  form  details 
of  operations  for  the  present.  The  pool  has  not  been 
formally  completed,  subscriptions  thus  far  having 
amounted  to  only  $98,000,000,  but  the  remainder  can 
of  course  be  very  readily  obtained  when  required. 
The  single  announcement  referred  to  was  that  the 
committee  delivered  demand  bills  on  Tuesday 
morning  as  a  result  of  Monday's  applications  for 
exchange  at  4  953^.  This  compares  with  4  963^, 
the  rate  at  which  Friday's  applications  were  filled 
on  Saturday.  Meanwhile  in  the  general  market 
demand  bills  were  quoted  at  4  94^  on  Saturday  and 
4  943^@4  95  on  Monday.  The  strength  in  the 
market  may  be  ascribed  to  the  covering  of  short 
commitments  by  speculative  interests  who  had  op- 
erated on  the  theory  that  the  offering  of  bills  by  the 
pool  would  force  substantial  reductions  in  rates. 
The  committee  is  determined  that  there  shall,  if 
possible,  be  no  advantage  taken  of  the  Gold  Pool  by 
speculators.  It  is  understood  that  it  is  not  the 
present  object  of  the  committee  to  reduce  rates, 
but  rather  to  stimulate  the  supply  of  bills  by  per- 
mitting attractive  figures.  The  pool  is  making 
provision  for  remittances  that  cannot  be  deferred 
but  is  preserving  a  condition  under  which  payments 
that  can  be  held  over  may  be  postponed  for  the 
present.  In  time  the  committee  believes  the  supply 
of  bills  will  increase  and  then  the  price  of  exchange 
will  decline  gradually  and  naturally.  Meanwhile  the 
pool  will  act  as  a  balance  wheel  to  prevent  violent 
advances  or  violent  declines.  If  possible,  the  com- 
mittee will  hold  a  steady  market,  on  which  calcu- 
lations can  be  based.  London  cable  advices  confirm 
the  idea  of  the  speculative  feature  being  responsible 
for  the  strength  that  has  been  shown  during  the 
week.  One  usually  conservative  London  correspond- 
ent on  Thursday  wired  as  follows:  "Your  bankers 
in  anticipation  of  lower  rates  to  result  from  your 
Gold  Pool  operations  neglected  to  remit  by  demand 
bills  hoi)ing  to  secure  better  terms  later  through 
cable  transfers.  They  now  find  they  misjudged 
the  situation  and  are  covering." 

The  0(!tobcr  divitlend  and  interest  remittances 
ar(!  always  large  and  have  called  for  correspond- 
ingly   imi)ortant    remittances.      In    addition    there 
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has  been  the  special  demand  for  meeting  New  York 
City  maturities  in  London  through  the  Morgan 
syndicate.  A  total  of  S4, 420, 500  gold  was  shipped 
to  Canada  on  Thursday,  including  S3, 970, 500  in 
coin  withdrawn  from  the  Sub-Treasury  and  $450,000 
in  bars  engaged  at  the  Assay  Office.  In  response 
to  the  third  call  in  connection  with  the  $100,000,000 
City  of  New  York  loan,  the  local  banks  paid  in  on 
Thursday  at  the  office  of  J.  P.  Morgan  &  Co.  $3,- 
715,000  in  gold  and  also  furnished  $1,068,000  in 
sterling  exchange.  The  first  call  was  $8,257,000, 
the  second  for  $4,000,000,  making  with  Thursday's 
payment  $17,040,000  so  far  contributed  by  the 
banks  for  the  settlement  of  maturing  City  of  New 
York  maturing  obligations  abroad.  The  shipments 
of  gold  to  Canada  this  week  have  amounted  to  $6,- 
058,146,  including  $5,178,910  coin  and  $879,236 
bars.  The  easing  in  the  local  money  situation  has 
been  another  influence  of  strength  in  foreign  ex- 
change, although  day-to-day  money  in  London  and 
also  private  bank  discounts  there  suggest  a  com- 
plete absence  of  monetary  strain.  Day-to-day  funds 
in  London   closed   at  l@l/<4%. 

A  feature  of  the  week  has  been  the  weakness  in 
Berlin  exchange,  bankers'  marks  sight  having  been 
quoted  as  low  as  91 J^  and  cable  transfers  at  92. 
This  has  resulted  to  some  extent  from  a  disposition 
to  keep  German  balances  in  New  York  as  a  neutral 
market.  Furthermore,  the  argument  is  heard  quite 
freely  that  there  is  a  disposition  to  sell  mark  exchange 
short  on  the  belief  that  a  decisive  victory  by  the 
Allies  would  mean  depreciation  in  German  paper 
mone3^  The  parity  of  mark  exchange  is  usually 
considered  95.2  and  the  import  point  for  German  gold 
here  is  figured  at  about  94:%.  There  is,  at  any  rate, 
a  disposition  to  turn  Berlin  credit  into  American 
dollars,  even  if  sacrifices  have  to  be  made.  Grain 
bills  have  been  in  comparative  light  supply,  owing 
to  the  prevalent  practice  of  requiring  payment  on 
this  side  before  the  shipments  go  forward.  It  is 
believed,  however,  that  to-day's  steamer  is  taking 
out  a  greater  volume  of  sterling  exchange  than  any 
vessel  since  the  war  broke  out,  which  is  a  highly 
encouraging  sign.  Stock  transactions  are  entering 
very  slightly  into  sterling  exchange  calculations  at 
the  present  time,  as  the  volume  of  international  busi- 
ness in  this  direction  is  particularly  light. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weak,  large  offerings  of 
commercial  bills  bringing  about  a  sharp  decline  to 
4  9434  for  demand,  4  95^  for  cable  transfers  and 
4  913^  for  sixty  days.  On  Monday  the  opening  was 
weak,  with  a  decline  in  the  early  transactions,  al- 
though later  buying  by  importers  caused  a  rally; 
demand  bills  ranged  at  4  943^@4  95,  cable  transfers 
at  4  95^@4  96  and  sixty-day  bills  at  4  91.  There 
was  a  firmer  undertone  on  Tuesday  and  demand  ad- 
vanced to  4  95^@4  953^  and  cable  transfers  to 
4  96^@4  963^;  sixty  days  was  unchanged  at  4  91; 
trading  was  light.  On  Wednesday  further  advances 
were  recorded,  cables  went  as  high  as  4  97 3^^  and  de- 
mand bills  to  4  963^,  chiefly  on  buying  of  exchange 
incidental  to  the  payment  of  the  second  installment 
on  the  city  loan;  subsequentlj'  the  market  eased  off 
under  increased  offerings  of  bills,  with  the  final 
range  4  953^@4  963^  for  demand, 4  96^® 4  973/^  for 
cable  transfers  and  4  91^4  913<4  for  sixty  days;  the 
volume  of  business  transacted  was  small.  Sterling 
quotations  showed  increased  firmness  on  Thursday, 
with  demand  up  to  4  963^@4  97,  cable  transfers  at 


4  973^@4  98  and  sixty  days  at  4  92i^@4  923^;  the 
principal  market  influence  continued  to  be  the  in- 
quiries for  settlement  of  maturing  obligations.  On 
Friday  the  market  ruled  firm.  Closing  quotations 
were  4  93 @4  933^  for  sixty  days,  4  96% @4  973^ 
for  demand  and  4  97% @4  983^  for  cable  transfers. 
Commercial  on  banks  nominal,  documents  for  pay- 
ment nominal.  Seven-day  grain  bills  at  4  953^ 
@4  95^.  Cotton  for  payment  nominal;  grain  for 
payment  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $12,819,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Oct.  9. 
Their  receipts  from  the  interior  have  aggregated 
$17,353,000,  while  the  shipments  have  reached 
$4,534,000.  Adding  the  Sub-Treasury  operations 
and  the  gold  exports,  which  together  occasioned 
a  loss  of  $3,357,000,  the  combined  result  of  the 
flow  of  money  into  and  out  of  the  New  York  banks 
for  the  week  appears  to  have  been  a  gain  of  $9,462,- 
000,  as  follows: 


Week  ending  Oct.  9. 


Banks'  interior  movement 

Sub-Treasury  oper.  and  gold  exports- 
Total  


Into 
Banks. 


$17,353,000 
18,206,000 


.535,5.59,000 


Out  of 
Banks. 


S4,. 534, 000 
21,583,000 


$20,097,000 


Net  Change  in 
Bank  Holdings. 


Gain  312,819.000 
Loss       3,357,000 


Gain   .$9,462,000 


The  follov/ing  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Banks  of 


England.  _ 
France a__ 
Germany . 
Russia  c-^ 
Aus.-Huna 

Spain 

Italy 

Neth'l'ds. 
Nat.-Bel.b 
Sweden  h- 
Switz'land 
Norway  d 


Oct.  8  1914. 


Gold. 


56 

16 

SG 

178 

51 

21 

46 

13 

15 

5 

8 

2 


£ 
,7.56,91- 
,653,680 
,379,9.50 
,949,000 
578,000 
,971,000 
637,00!) 
030,000 
380,000 
736,000 
972,300 
749,000 


Tot.  week 6.53,792,842 
Prev  .week  637,280,317 


Silver. 


Total. 


25,013, 

2,000, 

5,506, 

12,140, 

27,409, 

3,000, 

173, 

600, 


280 
000 
000 
000 
000 
000 
700 
000 


80,562,847 


Oct.  9  1913. 


Gold. 


£ 

56,753, 

190,668 

88,379, 

184,4.55, 

63,718, 

49,380, 

49,637, 

13,203, 

15,980, 

5,736, 

8,972, 

2,749, 


912 
,960 
950 
000 
000 
000 
000 
700 
000 
000 
300 
000 


75,841,980  729,6.34,822  547,489,554 


717,843,164 


3.^ 

138 

57 

164 

50 

18 

45 

12 

8 

5 

6 

2 


£ 
,712,331 
,482,440 
960,450 
298,000 
828.000 
707,000 
851,000 
360,000 
279,333 
701,000 
810,000 
500,000 


547,. 5.56, 483 


Silver. 


25,325 
12,675 

6,. 305 
10,754 
29,480 

3,175 
630 

4,139 


,680 
400 
000 
000 
000 
000 
,3001 
,667 


Total. 


92,485,047 


35 
163 
70 
170 
61, 
48, 
49, 
12 
12, 


£ 
712,331 
808,120 
635,850 
603,000 
582,000 
187,000 
026,000 
990,300 
419,000 
701,000 
810,000 
500,000 


639,974,601 


94,379,550i641,936,0.33 


a  Data  for  1914  for  July  30.     b  For  Sept.  17.    c  Sept.  14.    d  .Sept.  15.    h  Sept.  2 


WHAT  THE  WAR  IS  COSTING. 

It  is  natural  that  financial  Europe,  now  that  it  is 
settling  down  to  belief  that  the  war  will  be  pro- 
tracted, should  be  beginning  to  figure  out  the 
probable  money  cost  of  this  extraordinary  conflict. 
It  can  hardly  be  said  as  yet  that  Europe  has  begun 
to  calculate  definitely  the  means  of  footing  the  whole 
bill  in  the  end,  or  the  effect  of  that  process  on  the 
capital  reserves  and  money  markets  of  the  world. 
Estimates  of  the  probable  cost  of  such  a  war  have  for 
many  years  engaged  the  attention  of  European  finan- 
ciers and  statisticians.  One  well-known  estimate 
by  a  statistician  of  the  University  of  Paris,  compiled 
during  last  year's  Balkan  war,  and  assuming  Ger- 
many, England,  France,  Russia,  Italy,  Austria  and 
Roumania  to  be  engaged  in  war,  gave  for  the  average 
daily  outlay  the  somewhat  startling  figure  of  $54,- 
000,000;  this  being  based  on  the  supposition  of 
20,000,000  men  in  all  under  arms,  of  which  one-half 
were  to  be  at  the  front. 

It  will  be  seen  that  this  estimate  includes  two  na- 
tions (Italy  and  Roumania)  which  are  not  now  at 
war,  but  that  it  did  not  include  either  Belgium  or 
Japan,  or  allow  for  the  protective  mobilization  ex- 
penditures of  neutral  States  like  Switzerland  and 
Holland.  The  more  familiar  and  also  more  conserva- 
tive estimate  of  the  French  statistician,  Jules  Roche, 
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partly  based  on  other  European  calculations  and 
published  at  the  time  of  the  Japanese  war  in  1904, 
assumed  the  daily  average  expenditure  of  France  at 
$5,100,000;  of  Germany  at  $5,000,000;  of  Russia  at 
$5,600,000,  and  of  Austria  at  $2,600,000.  It  did 
not  include  England,  and  was  in  other  respects 
largely  conjectural.  Still  it  laj^s  a  basis  for  com- 
parison of  actual  results  up  to  the  present  date,  so 
fax  as  they  have  been  determined.  Last  Saturday, 
Finance  IVIinister  Ribot  of  France  calculated  the 
average  war  outlay  of  that  country  to  date  at 
$7,000,000  per  day.  This,  it  will  be  observed,  is 
far  above  the  figure  assigned  to  France  by  the  Roche 
estimate. 

A  recent  unofficial  Berlin  estimate  of  Ger- 
many's war  cost  gave  $5,000,000  as  the  average 
daily  expenditure  for  that  country;  but  if  the  French 
statement  is  correct,  this  German  estimate  is  cer- 
tainly too  low,  because,  with  campaigns  in  progress 
both  on  its  east  and  west  borders,  and  with  prac- 
tically all  its  reserves  under  arms,  Germany's  ex- 
penditure can  hardly  fail  to  exceed  that  of  the  de- 
fensive campaign  in  France.  One  may  also  say  of 
Russia  that  the  present  magnitude  of  its  active 
armies  surpasses  any  idea  which  could  have  pre- 
vailed in  1904.  As  for  England,  the  British  Ex- 
chequer's weekly  statement  latest  to  hand  shows  a 
daily  average  war  outlay  $3,800,000  in  excess  of  the 
figures  of  a  year  ago.  If  one  were  to  assume  Minister 
Ribot's  figure  for  Germany  and  Russia  as  well  as 
France,  and  were  to  allow  for  England  and  Aus- 
tria, the  cost  per  day  for  all  these  five  belligerents 
would  closely  approximate  $28,000,000. 

Considering  that  Japan  and  Belgium  also  are  at 
war,  and  allowing  for  the  outlay  of  neutral  States 
and  for  the  actual  destruction  of  capital  in  the  war 
to  date,  this  is  unquestionably  an  underestimate 
of  total  cost.  Continued  for  six  months,  even  that 
daily  average  would  mean  an  outlay  of  $5,100,000,- 
000.  This  week's  estimate  by  the  French  economist, 
Yves  Guyot,  calculated  that  six  months  of  war  would 
involve  an  outlay  of  $16,000,000,000  to  the  seven 
belligerents.  This,  however,  must  apparently  take 
into  account  other  expenses  than  the  actual  outlay 
on  the  armies. 

What  all  this  means  may  be  best  shown  by  com- 
parison with  the  facts  in  other  wars  whose  cost  is 
known.  The  Boer  war  cost  England,  by  the  Gov- 
ernment's final  official  summary,  $1,000,000  per 
day;  our  Spanish  war  cost  the  United  States  about 
the  same.  During  most  of  our  Civil  War  a  similar 
daily  average  prevailed,  but  by  1865  it  was  costing 
the  United  States  $3,000,000  per  day.  The  cost  of 
the  Russo-Japanese  war  to  both  combatants  averaged 
$3,000,000  daily.  The  per  diem  cost  of  the  Franco- 
Prussian  war  to  France,  as  stated  in  an  official  report 
when  the  war  was  over,  was  $3,200,000,  or  say 
$6,000,000  ior  the  two  belligerents. 

These  have  always  been  looked  on  as  portentous 
figures,  yet  it  will  readily  be  seen  how  vastly  the 
cost  of  the  present  contest  exceeds  them.  Nor  is 
this  the  only  con.sideration.  In  all  of  the  previous 
wars  referred  to  there  were  never  more  than  two 
nations  involved;  the  others  continued  peacefully 
to  accumulate  capital.  In  the  case  of  this  war,  the 
United  States  and  Holland  are  the  only  strong  finan- 
cial nations  of  which  that  can  be  said.  Therefore 
the  problem  of  drawing  on  the  world's  capital  re- 
serves is  unprecedented  in  charact(!r.  We  must 
even,   in   the  longer  outlook,   allow   for  the   raising 


of  war  indemnities.  The  French  economist,  Leroy 
Beaulieu,  has  lately  given  the  opinion  that,  if  Ger- 
many is  defeated,  a  war  indemnity  between  four 
and  five  billion  dollars  would  be  imposed  upon  her, 
and  certainly  the  nature  of  the  German  campaign 
in  France  and  Belgium  would,  in  such  case,  be  the 
basis  for  an  extremely  large  exaction. 

What  will  be  the  effect  of  all  this  on  the  markets 
of  the  world?  It  is  quite  impossible  yet  to  say.  In 
England  the  money  thus  far  raised,  though  large 
in  amount,  has  been  mostly  procured  through  tem- 
porary short  loans  in  the  nature  of  Government 
floating  debt,  which  are  placed  at  a  rate  not  far 
above  3%.  But  that  gives  no  clear  indication  of 
what  the  cost  will  be  when  systematic  funding  op- 
erations begin.  As  to  the  much-discussed  German 
public  loan,  particulars  are  not  accessible.  The 
amount  is  said  to  have  been  one  billion  dollars,  with 
a  net  interest  rate  somewhat  above  5%.  But  the 
manner  of  payment  and  the  nature  of  subscriptions 
are  not  known,  nor  is  it  clear  from  what  class  of 
the  community  the  reported  full  subscription  was 
obtained. 

Naturally,  the  extent  of  the  burden  to  be  imposed 
by  these  expenditures  will  depend  on  the  length  of 
the  present  war.  The  Napoleonic  wars  were  fol- 
lowed by  prolonged  economic  exhaustion  throughout 
Europe;  but  that  conflict  had,  with  scarcely  an  in- 
terruption, lasted  for  ten  consecutive  years,  and  at 
a  time  when  the  accumulation  of  capital  in  the  world 
was  vastly  smaller  than  now.  That  question  of 
capital  supplies  is,  in  fact,  one  which  must  not  be 
overlooked.  Precisely  as  armies  of  a  magnitude 
never  before  equaled  are  now  conducting  the  cam- 
paigns, so  the  capital  facilities  available  to  foot  the 
bill  are  of  proportions  never  imagined  in  any  earlier 
war.  In  the  German  Empire  subscriptions  to  new 
securities  in  a  single  year  have  run  as  high  as  $800,- 
000,000;  in  England,  they  have  reached  $1,335,- 
000,000.  It  is  also  a  well-known  fact  that  in- 
vestment capital  in  all  European  countries  has 
been  held  back  from  the  open  markets  during  the 
past  three  years  with  a  view  to  exactly  the  present 
situation. 

Placed  as  it  then  was,  mostly  in  short  loans,  it 
will  be  available  now  for  the  enormous  war  issues. 
But  experience  also  teaches  that  resources  of  capital 
may  be  touched,  under  stress  of  war,  such  as  had 
never  previously  been  recognized  in  the  calculations 
of  the  market.  It  was  at  a  time  when  our  Govern- 
ment was  almost  in  despair  as  to  the  ability  of  the 
United  States  to  finance  its  own  Civil  War  expendi- 
ture that  Jay  Cooke,  taking  a  Government  6%  loan 
on  a  commission  basis,  peddled  out  through  agents 
the  newly  invented  coupon  bonds  in  every  town  and 
village  of  the  country,  placing  in  this  way,  if  we  re- 
member rightly,  between  $500,000,000  and  $750,- 
000,000.  Who  would  have  thought  that  in  1904 
and  1905  the  Japanese  people  would  have  been  able 
to  subscribe  to  two  or  three  hundred  million  dollars 
in  domestic  loans? 

All  these  reservoirs  of  capital  will  in  due  course 
undoubtedly  be  touched  in  the  present  contest. 
The  world-wide  strain  may  turn  out  to  be  less  than 
had  been  apprehended.  But  it  is  not  safe  to  forget 
that  the  world's  accumulation  of  capital  for  peaceful 
industry  has  been  mostly  arrested,  and  that  the 
burden,  not  only  of  debt  but  of  rapidly  mounting 
taxation,  must  rest  on  the  belligerent  States  for  years 
to  come. 
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ATCHISON  RESULTS  IN  AN 
UNFAVORABLE  YEAR. 

Probably  there  is  no  other  large  railroad  property 
in  the  United  States  that  has  been  able  in  recent  years 
to  present  such  uniformly  satisfactory  results,  in 
good  and  poor  periods  alike,  as  the  Atchison  Topeka 
&  Santa  Fe  Railway  Co.  The  presence  of  unfavor- 
able traffic  and  trade  conditions  is,  of  course,  infallibly 
reflected  in  the  revenue  returns  of  the  company;  and 
as  in  the  year  covered  by  the  report  just  submitted 
for  the  twelve  months  ending  June  30  1914  the  con- 
ditions were  clearly  of  an  unfavorable  nature,  the 
income  account  necessarily  fails  to  come  up  to  that  of 
the  previous  year.  Nevertheless  it  is  surprising 
within  what  a  relatively  small  compass  the  changes 
have  been  kept,  considering  the  many  adverse  cir- 
cumstances and  factors  against  which  the  road  had 
to  contend. 

The  previous  year's  revenue  was  the  very  largest 
in  the  history  of  the  company  and  recorded  an  in- 
crease over  the  twelve  months  immediately  pre- 
ceding in  the  large  sum  of  $9,143,892,  bringing  the 
total  of  the  gross  operating  revenues  up  to  $116,- 
896,251.  From  this  there  has  been  a  fall  in  1914, 
but  only  to  $111,109,769.  This  loss  of  $5,786,482 
the  managers  succeeded  in  offsetting  to  the  extent 
of  $4,173,201  by  reduced  expenses,  leaving  the  loss 
in  net  but  $1,613,281.  Naturally  a  considerable 
portion  of  the  saving  in  expenses  is  found  in  the 
maintenance  outlays,  such  a  reduction  being  easy 
in  the  case  of  the  Atchison  by  reason  of  the  liberal 
expenditures  in  that  way  in  the  past.  Out  of  the 
whole  $4,173,201  reduction  in  the  expenses,  $3,060,- 
133  is  in  the  maintenance  accounts.  That  the  prop- 
erty was  not  "skimped,"  however,  is  evident  from 
the  fact  that  the  expenditures  upon  maintenance  of 
way  and  structures,  even  after  the  reduction,  averaged 
$1,403  per  mile  of  road  and  that  the  sums  spent  for 
maintenance  of  equipment  averaged  $120  per  freight 
car,  $1,175  per  passenger  car  and  $4,464  per  loco- 
motive. 

In  the  year's  curtailment  of  the  maintenance  out- 
lays is  seen  illustrated  the  policy  pursued  in  this  splen- 
didly managed  property.  The  maintenance  ex- 
penditures are  always  adequate,  but  are  extra  liberal 
when  revenues  permit  such  a  course.  Moreover, 
there  is  adherence  to  the  practice  of  paying  only 
moderate  dividends  and  to  devote  any  excess  of 
income  remaining  above  the  dividend  requirements 
to  appropriations  for  additions  and  betterments.  In 
this  state  of  things  the  chief  result  of  any  shrinkage 
in  income  is  to  diminish  the  amount  available  out  of 
income  for  betterment  purposes.  The  dividends  paid 
are  6%  on  the  common  shares  and  5%  on  the  pre- 
ferred shares,  and  after  the  call  for  these  dividends 
there  remained  out  of  the  late  year's  income  $2,719,- 
317  surplus,  and  the  whole  of  this  was  applied  to 
additions  and  betterments.  In  the  previous  year 
the  surplus  above  dividend  requirements  was  $5,- 
574,433  and  the  whole  of  this  was  likewise  applied 
to  additions  and  betterments. 

We  have  already  stated  that  conditions  during 
the  late  year  were  unfavorable  and  the  falling  off 
in  gross  revenues  is  of  course  evidence  of  the  fact. 
Yet  it  is  noteworthy  that  the  number  of  tons  of  reve- 
nue freight  carried  in  1914  was  almost  precisely  the 
same  as  in  the  year  preceding,  the  comparison  being 
25,034,240  tons,  against  25,061,711  tons.  The  haul, 
however,   was  shorter,   indicating  a  diminution  in 


long-haul  traffic,  and  the  number  of  tons  of  revenue 
freight  carried  one  mile  in  1914  was  only  7,316,271,- 
630,  against  7,802,544,667  in  1913.  The  adverse 
influences  in  the  year  under  review  were  the  general 
trade  depression  and  the  crop  shortage  of  1913. 
This  latter  was  particularly  pronounced  in  the 
Southwest — the  territory  traversed  by  the  lines  of 
the  Atchison  system — and  served  as  an  additional 
influence  depressing  trade  locally.  The  company 
moved  only  537,112  tons  of  wheat  in  1914,  against 
834,223  tons  in  1913,  but,  strange  as  it  may  seem, 
handled  610,849  tons  of  corn,  against  578,358  tons 
in  1913.  The  increase  in  the  corn  traffic  is  surprising  in 
view  of  the  f  actlthat  in  Kansas,  in  which  a  considerable 
part  of  the  mileage  of  the  system  lies,  the  corn  crop  of 
1913  was  an  almost  complete  failure,  the  Agricultural 
Department  at  Washington  having  estimated  the 
yield  at  only  23,424,000  bushels,  against  174,225,000 
bushels  in  1912.  The  yield  in  Oklahoma  was  Hke- 
wise  deficient,  being  estimated  at  only  52,250,000 
bushels,  against  101,878,000  bushels  in  1912.  That 
the  Atchison  should  nevertheless  have  carried  more 
corn  is  evidence  that  it  draws  its  traffic  from  a 
territory  much  wider  than  the  confines  of  these  two 
States.  As  a  matter  of  fact,  the  system  extends 
into  or  through  thirteen  States  and  about  one- 
quarter  of  the  entire  mileage  lies  in  Texas,  where  corn 
matures  much  earlier  in  the  season  and  where  the 
1913  product  was  given  as  163,200,000  bushels, 
against  153,300,000  in  1912  and  only  69,350,000 
bushels  in  1911. 

In  what  has  been  said  we  have  reference  to  con- 
ditions having  their  origin  in  trade  and  agriculture. 
In  addition,  there  is  another  class  of  conditions 
peculiar  to  the  railway  world,  and  these  have  been 
most  unfavorable  of  all.  We  allude  to  the  rising 
cost  of  operations  and  the  inability  to  obtain  com- 
pensation for  this  higher  cost  by  advances  in  rates 
even  of  a  very  moderate  nature.  That  is  really  the 
serious  feature  in  railroad  affairs,  and  the  Atchison 
is  menaced  by  it  in  the  same  way  as  other  railroad 
properties,  only  that  it  is  a  little  more  strongly  forti- 
fied against  the  pressure  than  systems  not  so  favor- 
ably situated  or  so  favorably  circumstanced.  As 
illustrating  graphically  how  the  Atchison  has  been 
affected  in  that  way,  we  would  direct  attention  to 
a  little  statement  in  the  report  giving  comparative 
figures  of  revenues,  expenses  and  fixed  charges  for 
a  series  of  years.  For  1914  the  surplus  above  fixed 
charges  was  $20,183,964.  Seven  years  before,  in 
1907,  the  corresponding  surplus  on  the  twelve  months* 
operation  was  $21,168,723.  Yet  for  1914  aggregate 
gross  revenues  (including  income  from  other  sources) 
were  $113,284,123,  while  in  1907  they  were  only 
$94,436,574.  In  other  words,  with  $19,000,000 
more  gross  revenues,  the  company  is  actually  $1,- 
000,000  poorer  in  final  net  income.  We  have  already 
noted  that  this  surplus  of  $20,183,964  for  1914  was 
sufficient  to  pay  dividends  and  allow  $2,719,317  to  be 
appropriated  for  additions  and  betterments.  But  it 
should  not  escape  attention  that  a  surplus  of  less 
than  2%  million  dollars  is,  after  all,  a  very  small  mar- 
gin on  which  to  work  in  the  case  of  a  great  railroad 
system  with  yearly  gross  revenues  of  113J^  million 
dollars.  Unfortunately,  too,  the  causes  responsible 
for  this  deplorable  situation  continue  actively  at 
work.  New  demands  for  wage  increases  are  con- 
stantly being  made  and  other  items  of  operating 
cost  also  keep  rising.  As  one  instance  of  the  latter, 
we  notice  that  the  Atchison  in  the  late  fiscal  year  was 
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obliged  to  pay  an  average  of  SI  89  per  ton  for  the 
coal  used,  against  SI  76  per  ton  in  1913  and  only 
SI  64  in  1912,  and  that  its  fuel  oil  cost  in  1914  S3  77 
per  ton,  against  S3  74  in  1913  and  S3  73  in 
1912. 

It  is  the  duty  of  railroad  managers  to  speak  out 
plainly  in  opposition  to  a  hostile  public  sentiment 
which  denies  proper  relief  to  the  railroads  in  such  a 
state  of  things,  and  President  Ripley  of  the  Atchison 
is  a  railroad  executive  who  does  not  lack  courage 
in  that  respect.  He  points  out  that  the  develop- 
ment of  the  company's  business  and  of  its  efficiency 
have  been  due  principally  to  the  very  large  expendi- 
tures (over  S298,000,000)  which  have  been  made 
in  the  extension  and  improvement  of  the  property 
since  Jan.  1  1896.  In  order  to  make  such  expendi- 
tures the  company  has  had  to  raise  since  1896  over 
S2 17, 000, 000  of  new  money  by  the  sale  of  bonds 
or  the  issue  of  additional  stock.  Mr.  Ripley  repeats 
and  brings  down  to  date  a  tabular  statement  intro- 
duced in  his  previous  report  showing  the  aggregate 
property  investment  from  year  to  year  and  the  yearly 
income  "applicable  to  bond  interest,  dividends,  im- 
provement of  property  and  strengthening  of  credit." 
This  statement  shows  that  total  net  income  now  is 
barely  in  excess  of  5%  per  annum  upon  the  invest- 
ment, the  exact  figure  for  the  late  year  having  been 
5.08%,  which  compares  with  5.63%  in  1913  and 
6.31%  in  1907. 

The  ability  of  the  company  to  pay  6%  on  the 
common  stock  while  earnings  are  only  slightly  in 
excess  of  5%  on  the  aggregate  investment  in  the 
property  is  exp  ained  by  the  fact  that  the  company 
pays  an  average  of  very  little  more  than  4%  on  its 
bonded  debt,  much  of  which  was  created  when  money 
could  be  borrowed  at  or  near  4%.  In  recent  years 
however,  it  has  been  impracticable  to  borrow  large 
amounts  of  money  at  as  low  as  4%  or  even  as  low 
s-s  43^%.  It  must  also  be  remembered  that  not  all 
of  a  year's  income  is  available  for  distribution  in 
the  shape  of  interest  and  dividends.  Mr.  Ripley 
says  the  directors  feel  that  heavy  responsibihty 
devolves  on  them  in  the  present  state  of  Government- 
al activities  directed  at  the  railroad  industry.  Con- 
stant whittling  of  rates  plus  constant  legislation 
which  adds  to  expenses  without  adding  to  revenue 
have  had  their  inevitable  effect.  He  sees  evidences 
of  a  disposition  on  the  part  of  those  in  authority 
to  realize  that  great  injustice  has  been  done  in  the 
guise  of  regulation,  and  that  it  is  time  to  call  a  halt; 
but  the  relief  which  the  railroads  need,  he  takes 
pains  to  declare,  cannot  come  until  this  disposition 
shall  be  transmuted  from  mere  expressions  of  friend- 
liness into  positive  remedial  measures.  "General 
words  of  sympathy  will  accomplish  nothing  if  Gov- 
ernmental agencies  continue  in  each  specific  instance 
to  impose  additional  burdens  or  to  find  excuses  for 
not  granting  sp(!cific  ndiof." 

Hc!  also  adv(!rts  to  the  threatening  attitude  of 
labor  organizations,  which  he  regards  as  "a  vigorous 
second  in  the  menace  of  the  times."  If  railroad  em- 
ployees were  left  to  themselves  there  would  be  little 
cause  for  complaint,  but  Ik;  finds  that  the  organi- 
zations as  a  body  hav(!  been  aggressively  demanding 
incrcascid  wages  for  their  m(!inbers  with  no  n^gard 
for  the  ability  of  their  (imj^loyers  to  pay  and  have 
been  steadily  demanding,  and  frequently  with  suc- 
cess, many  varieties  of  legislation,  such  as  full-crew 
bills,  design(!d  to  increase  operating  expenses. 
Between  the  repressive  forces  of  Government  and  the 


demands  of  organized  labor,  the  sum  remaining  as 
the  share  of  invested  capital  is,  in  his  view  (as  in 
that  of  all  competent  observers),  in  serious  danger. 
In  this  state  of  things  he  declares  it  to  be  the  purpose 
of  the  management  "to  make  no  additions  or  better- 
ments, however  desirable,  which  cannot  be  paid  for 
out  of  current  earnings,  and  to  continue  the  policy  of 
incurring  no  floating  debt."  The  public  should 
accordingly  take  notice. 

He  also  comments  upon  the  great  increase — the 
"menacing  increase"  he  calls  it — in  the  taxes  imposed 
upon  railroad  property.  The  Atchison  taxes  for 
1914  were  $5,525,585,  equal  to  no  less  than  143^% 
of  the  total  net  income  which  the  company  had  avail- 
able for  the  payment  of  taxes,  interest,  dividends, 
&c.  In  the  last  ten  years  the  company's  taxes  have 
increased  188%,  although  the  investment  in  the 
property  has  increased  less  than  40%  and  the  net 
income  available  for  taxes,  interest  and  dividends 
has  increased  less  than  45%.  Accordingly,  he  is 
moved  to  say:  "Governmental  agencies  generally 
counsel  the  railroads  to  increase  their  economies 
and  to  improve  their  efficiency,  and  stern  necessity, 
even  if  there  were  no  other  motive,  has  forced  the 
railroad  companies  to  do  this;  but  there  is  nothing 
to  indicate  that  the  Governmental  agencies  them- 
selves have  practiced  what  they  have  preached  in 
this  respect.  The  evidences  of  extravagance  in  all 
grades  of  Governmental  activity  are  very  numerous 
and  the  evidences  of  Governmental  economies  are 
exceedingly  rare.  The  result  is  proving  dangerously 
burdensome  to  the  railroad  properties  of  the  coun- 
try." 


THE  GRAIN  CROP  SITUATION. 

The  grain  crop  situation  in  the  United  States  on 
the  first  of  October,  according  to  the  report  of  the 
Department  of  Agriculture,  issued  on  Wednesday, 
was  a  little  more  promising  on  the  whole  than  a 
month  earlier.  That  is  to  say,  the  various  crops — 
wheat,  corn,  oats,  barley,  rye,  buckwheat  and  rice — 
now  promise  an  aggregate  yield  of  4,986  million 
bushels,  or  close  to  100  million  bushels  more  than 
seemed  likely  on  Sept.  1. 

In  corn  an  improvement  of  1.2  points  during  Sep- 
tember is  reported  by  the  Department,  making  the 
average  condition  for  the  whole  country  72.9  on 
Oct.  1,  against  65.3  a  year  ago,  at  the  time  of  the  crop 
shortage,  and  a  ten-year  average  of  79.1.  The  aver- 
age yield  per  acre  is  estimated  as  25.5  bushels,  or 
but  four-tenths  of  a  bushel  under  the  average  for 
the  preceding  five-year  period,  and  the  aggregate 
crop  is  computed  as  2,676,500,000  bushels,  against 
2,447  millions  in  1913  and  3,125  mil  ions  in  1912— 
this  latter  the  high-water  mark  in  production. 

The  indicated  3deld  of  spring  wheat  as  now  stated 
is  one-tenth  of  a  bushel  under  the  Sept.  1  report, 
and  is  placed  at  12.1  l)ushols  ])er  acre,  promising  a 
crop  of  216,835,000  bushels,  against  239,819,000 
bushels  in  1913  and  330  millions  in  1912.  The 
quality  of  the  crop  s  not  up  to  the  average,  dry 
weather  at  the  time  of  maturing  having  had  a  de- 
teriorating influence.  Last  year  quality  was  high 
— 92;  this  year  it  is  only  78.6.  In  August  the  winter 
wheat  yield  was  estimated  as  675  million  bushels — by 
far  the  highest  figure  on  record  for  that  cereal — and 
152  million  l)ushels  gr(^ater  than  in  1913.  Combining 
the  two  varieties,  we  have  a  total  i)r()duct  of  891,- 
835,000  bushels,  which  exceeds  by  129  million  bushels 
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the  previous  largest  yield  (that  of  1913)  and  com- 
pares with  730M  milhon  bushels  in  1912. 

Oats  benefited  to  a  very  moderate  extent  from  the 
better  weather  of  September,  the  Department's 
estimate  of  yield  per  acre  being  raised  from  29.1 
bushels  to  29.6  bushels.  The  aggregate  production 
is  now  figured  out  to  be  1,136,755,000  bushels, 
against  1,122  milhons  last  year  and  1,418,337,000 
bushels  two  years  ago — the  record.  The  barley 
crop  is  now  estimated  at  197  million  bushels,  against 
200  millions,  but  comparison  is  with  178  million 
bushels  in  1913.  The  following  furnishes  a  summary 
for  the  last  four  years  of  the  different  crops: 

Production.        Estimated  Final  Final  Final            Previous 

(000. 000s  omitted)       1914.  1913.  1912.  1911.            Records. 

Wlnterwheat 675  523-  400  431            523(1913) 

Spring  wheat 217  240  330  191             330(1912) 

Corn 2,676  2,447  3,125  2,531  3,125(1912) 

Oats 1,137  1,122  1,418  922  1,418(1912) 

Barley 197  178  224  160            224(1912) 

Rye 43  41  36  33               41(1913) 


Total 4.945         4,551  5,533         4,268         5,661 

Some  other  important  crops  are  reported  upon 
more  favorably  Oct.  1  than  a  month  earlier,  and 
particularly  that  universal  food,  the  white  potato. 
The  latest  investigations  have  served  to  raise  the 
estimated  yield  per  acre  to  103.3  bushels,  from  98 
bushels,  adding  11  million  bushels  to  the  aggregate 
product,  which  is  now  stated  as  382  million  bushels, 
or  50  million  bushels  more  than  in  1913.  Tobacco, 
too,  is  now  expected  to  turn  out  much  better  than 
seemed  probable  on  Sept.  1.  In  fact,  the  average 
product  per  acre  has  been  advanced  from  729  lbs. 
to  821.3  lbs.,  and  the  aggregate  estimated  crop  from 
862  milhon  lbs.  to  954  milhon  lbs.,  or  virtually  the 
same  as  the  yield  in  1913. 

In  connection  with  the  foregoing,  a  fact  of  interest 
is  that,  according  to  private  reports,  efforts  are 
making  to  largely  increase  the  planting  of  winter 
wheat  this  fall.  The  reports  are  to  the  effect  that, 
with  favorable  weather,  plowing  has  been  general 
and  that  wheat  will  be  materially  increased,  and  it  is 
stated  that  in  many  sections  of  Texas  cotton  is  being 
plowed  up  and  the  land  given  over  to  wheat.  This  is 
an  outcome  of  the  war  situation  in  Europe  which, 
while  it  has  seriously  curtailed  the  consumption  of 
cotton,  will  largely  increase  the  demand  for  wheat 
and  other  food  crops. 


THE  CHESAPEAKE  dc  OHIO  REPORT. 

The  report  of  this  company  opens  with  a  significant 
and  striking  statement  illustrative  at  once  of  what  its 
management  and  the  managements  of  other  railroad 
properties  have  had  to  contend  with  in  recent  years. 
The  statement  is  as  follows:  "Unexpected  increases 
in  wages  and  taxes  since  1910  now  aggregate  about 
43^%  per  annum  on  the  company's  stock,  and  to  that 
extent  the  sum  available  for  dividends  or  for  improve- 
ments of  the  physical  or  other  assets  of  the  company 
has  been  diminished."  Obviously  such  a  state  of 
things  would  be  a  serious  obstacle  to  the  prosperity 
of  any  railroad  property,  but  is  particularly  import- 
ant in  the  case  of  a  company  like  the  Chesapeake  & 
Ohio,  which  is  obliged,  by  reason  of  its  location  and 
the  character  of  its  traffic,  to  move  traffic  at  ex- 
ceedingly low  rates.  Obviously,  too,  steadily  de- 
veloping operating  deficiency,  no  matter  how  note- 
worthy its  progress,  cannot  readily  keep  pace  with 
demands  that  make  such  serious  inroads  into  profits 
as   is   indicated   by  the   remarks   quoted. 

Another  circumstance  that  must  be  taken  into 
account  in  any  consideration  of  the  affairs  of  this 


property  is  that  the  company  is  obliged  to  make 
large  additions  to  new  capital  account  from  year  to 
year  in  the  effort  to  advance  operating  efficiency  and 
develop  the  traffic  of  the  system.  During  the  year 
under  review  there  was  a  net  increase  in  the  out- 
standing obligations  of  the  company  of  $13,560,795, 
while  during  the  last  five  years  the  net  addition  to 
the  capital  obligations  of  the  company  has  been 
$54,887,978.  The  proceeds,  along  with  means  de- 
rived from  other  sources,  went  to  provide  for  ex- 
penditures aggregating  $64,646,205  for  equipment, 
branch  line  construction,  second  track,  the  acquisi- 
tion of  the  stocks  and  bonds  of  other  companies, 
&c.,  &c.  Under  these  circumstances  it  is  encourag- 
ing to  find  that  for  1914  the  company  is  able  to  show 
the  4%  dividends  paid  fully  earned,  with  a  remainder 
left  over  on  the  operations  of  the  twelve  months  in 
amount  of  $460,551. 

We  doubt  that  many  persons  realize  how  extremely 
low  the  rates  obtained  by  this  road  are  or  appreciate 
what  it  means  to  be  obliged  to  move  traffic  at  such 
figures.  It  is  remarkable,  too,  that,  notwithstanding 
the  low  level  of  rates,  th?  averages  still  keep  tending 
downward  year  after  year.  On  the  company's 
coal  tonnage  the  average  has  now  got  down  to  only 
3.12  mills  per  ton  per  mile,  this  comparing  with  3.15 
mills  in  1913  and  3.17  mills  in  1912.  On  the  general 
tonnage  the  average  is  much  better,  having  been  for 
the  late  year  6.62  mills,  and  yet  the  coal  tonnage 
forms  such  a  preponderating  proportion  of  the  whole 
that  the  average  for  the  entire  freight  traffic  of  1914 
was  only  4.09  mills  per  ton  mile.  It  follows  that  the 
company  was  obliged  on  its  entire  tonnage  to  move 
an  average  of  about  2}4  tons  of  freight  one  mile  to 
earn  a  single  cent  gross. 

Only  superior  operating  achievements  render 
profits  possible  under  such  conditions.  And  operat- 
ing efficiency  is  certainly  being  promoted  with  skill 
and  determination.  The  company's  large  train-load 
has  long  been  a  distinguishing  feature  of  its  affairs, 
and  the  average  is  still  being  added  to  year  by  year. 
The  tonnage  movement  one  mile  in  1914  was  increased 
53^%,  but  the  addition  to  freight-train  mileage  was 
only  2.3%,  and  the  adcUtion  to  locomotive  mileage 
no  more  than  14,  oi  \%.  It  follows  that  the  train- 
load  was  again  raised  to  a  new  high  record.  The 
average  for  the  revenue  train-load  was  27  tons  better 
than  in  the  previous  year  and  fully  114  tons  better 
than  two  years  ago,  and  has  now  been  brought  up  to 
the  figure  of  870  tons.  Including  company  freight, 
the  lading  of  the  trains  averaged  in  1914  927  tons, 
against  901  tons  in  1913  and  only  788  tons  in  1912. 

Because  of  the  higher  train-load,  the  freight  trains 
are  now  enabled  to  earn  $3  55  per  mile  run,  whereas 
in  1913  they  earned  only  $3  47  per  mile  run,  and  in 
1912  no  more  than  $3  08  per  mile  run.  An  addition 
of  47  cents  to  the  earnings  of  the  freight  trains  per 
mile  run  in  two  years  is,  obviously,  an  achievement 
of  no  mean  order.  Not  only  is  operating  efficiency 
being  practiced  and  promoted  in  every  way  and  in 
every  direction,  but  new  devices  and  facilities  are 
being  provided  with  the  special  purpose  of  reducing 
cost  to  the  lowest  basis  pos.sible  per  unit  of  work.  As 
a  striking  instance  in  point,  we  may  refer  to  the 
steel  dumping  pier  that  has  been  constructed  at  New- 
port News,  the  Atlantic  tidewater  terminus,  and 
which  was  put  partially  into  operation  on  June  1 
1914.  This  pier  is  electrically  operated  and  equipped 
with  every  modern  appliance  for  the  expeditious  load- 
ing of  coal  into  cargo  vessels  and  bunkers.     It  has  a 
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rated  capacity  of  5,000  tons  per  hour  when  both  sides 
are  in  operation  (as  yet  only  one  side  has  been  com- 
pleted), the  road's  cars  being  dumped  into  conveyor 
cars  which  are  lifted  to  the  top  of  the  pier  by  electric 
elevators,  and,  as  the  report  well  says,  the  service 
which  the  company  can  give  at  this  pier  promises  a 
record  for  fast  transferring  of  coal  from  the  railway 
car  to  vessels. 


gate  receipts  for  the  five  cereals  for  the  five  weeks 
the  present  year  were  155,478,000  bushels,  against 
only  127,527,000  bushels  in  the  five  weeks  of  last 
year.  In  the  following  we  show  the  details  of  the 
Western  grain  movement  in  our  usual  form: 

WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


RAILROAD  GROSS  EARNINGS  FOR  SEPTEMBER. 

Gross  earnings  of  United  States  railroads  are  now 
falling  off  in  all  directions,  a  fact  which'  clearly 
appears  from  our  early  statement  for  the  month  of 
September  presented  to-day.  The  situation  was 
bad  enough  before  by  reason  of  the  steady  reaction 
in  trade,  but  the  outbreak  of  war  in  Europe  has 
made  the  situation  an  unparalleled  one.  Even  a 
larger  grain  movement  has  failed  to  prevent  a  loss 
in  the  case  of  the  Western  roads,  which  are  always 
largely  represented  in  our  early  statement,  while  a 
large  shrinkage  in  the  cotton  traffic  has  served  to 
intensify  the  loss  in  the  case  of  Southern  roads. 
Canadian  roads  have  fared  no  better  than  those  in 
the  United  States  except  in  one  instance,  and  as  we 
include  in  our  statement  the  three  important  Cana- 
dian systems,  namely  the  Canadian  Pacific,  the 
Canadian  Northern  and  the  Grand  Trunk  Ry.,  this 
has  served  to  swell  the  amount  of  the  loss. 

Our  table  covers  91,124  miles  of  road  for  Septem- 
ber 1914  and  on  this  mileage  there  is  a  loss  in  gross 
earnings  of  S5,747,837,  or  7.05%.  Out  of  the  whole 
43  roads  included  in  the  table,  there  are  only  nine 
that  are  able  to  record  an  increase.  The  Chesapeake 
&  Ohio,  which  is  steadily  forging  ahead,  is  one  of 
these.  The  Mineral  Range,  though  a  very  small 
road,  has  a  substantial  amount  of  increase,  because 
comparison  is  with  the  strike  period  in  the  copper- 
mining  regions  of  Lake  Superior  last  year.  The 
"Soo"  road  and  the  Minneapolis  &  St.  Louis  also 
have  increases  and  are  doubtless  benefited  by  the 
large  movement  of  spring  wheat  induced  by  the  high 
price  prevailing  for  wheat.  The  Canadian  Northern 
is  the  one  large  Canadian  system  able  to  record  an 
increase.  In  the  following  we  show  all  changes  for 
the  separate  roads  for  an  amount  in  excess  of  S30,000, 
whether  increases  or  decreases.  The  list  of  decreases, 
it  is  observed,  is  a  long  one. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  SEPTEMBER. 
^^  ,      ,   ^  Increases.]  Decreases. 

Chesapeake  &  Ohio $242,61.5  Buffalo  Roch  &  Pittsb...     $191,448 

Canadian  Northern 11.5,000  Missouri  I'aciflc 

Minneap  &  St  Louis 65,1971  Yazoo  &  Miss  Valley. 

MinnHtP&SSM. 33.408  Colorado  &  Southern 

Mineral  Range 35,452   Wabash 

Mobile  &  Ohio.. 


Representing  5  roads  In 

our  compilation $494,672 

Decreases . 

Cana<lian  I'aclfic... $1,408,000 

Loui.svillcA;  Na.shville 68.'j,141 

Circsit  Northc^m 669, .594 

Southern   Kailway 4<>0.362 

8eal)oar(l  Air  Lino .'{64.369 

Illinol.s  Central 321.631 

Bt  U>u\n  Southwestern 239,000 

Missouri  Kan  &  Texas...       209, .598 
Grand  Trunk 199.080 


(Chicago  &  Alton 

Cin  Now  Orl  &  Tex  Pac 

Denver  &  Rio  Grande 

Texas  &  Pacific. 

Chicago  (ireat  Western.. 

Western  Pacific 

Duiuth  So  Sh  &  Atlantic. 

CJhlcago  Ind  &  Louisv 

Alabama  Great  Southern. 


190,000 

178,714 

1.54,521 

139,786 

133,976 

132.333 

129.060 

128,400 

108.941 

49.926 

40.200 

38.662 

37,742 

36.268 


Representing    24    roads 

In  our  compilation.. $6, 203, 752 

I'he  Western  grain  movement  reached  very  large 
proportions,  but  this  did  not  avail,  as  already  indi- 
cated, to  prevent  losses  in  earnings  on  Western  roads. 
For  the  five  weeks  ending  Oct.  3  the  receipts  of  corn 
the  present  year  at  the  Western  ])rimary  markets 
reached  only  10,301,000  buslK^ls,  again.st  20,350,000 
buHh(ds  in  the  corresponding  fiv(!  w(!eks  of  last  year, 
but  th(!  rec<'ipts  of  wheat  were  no  less  tiian  79,341,000 
bu.shels,  again.st  50,911,000  bu.shels,  and  the  receipts 
of  oats  were  38,794,000  l)ushels,  against  29,909,000 
bushels.  Higher  prices  are  responsible  for  the  siz(! 
of  the  movement.     Adding  barley  and  rye  the  aggre- 


Five  wreelcB 
end.  Oct.  3. 

Chicago — 

1914 

1913 

Flour, 
(bbls.) 

1,071,000 
1,096,000 

Wheat, 
(bush.) 

15,055,000 
4,719,000 

Corn, 
(bush.) 

9.273.000 
16,651.000 

Oats, 
(bush.) 

19,284,000 
14,209,000 

Barlej/. 
(bush.) 

3,605,000 
2,657,000 

Rye. 
(bush.) 

401,000 
430,000 

Milwaukee — 

1914 

1913 

407,000 
376,000 

2,097,000 
1,244,000 

1,776,000 
1,225,000 

4,427,000 
2,319,000 

2,779,000 
2,100,000 

912,000 
401.000 

Si.  Louis — 

1914 

1913 

440,000 
378,000 

3,655,000 
2,033.000 

1,106,000 
1,479,000 

2,851,000 
2,767,000 

311,000 
248,000 

96,000 
87,000 

Toledo— 

1914 

1913 

1.090,000 
806,000 

185,000 
297,000 

427,000 
429,000 

2,000 

16,000 
18,000 

Detroit — 

1914 

1913 

43,000 
49,000 

414,000 
240,000 

177,000 
238,000 

552,000 
386,000 

Cleveland — 

1914 

1913 

107,000 
60,000 

268,000 
87,000 

160,000 
303,000 

476,000 
325,000 

2,000 
1,000 

6,000 
5,000 

Peoria — 

1914 

1913 

297.000 
138,000 

244,000 
101,000 

1,363,000 
1,710,000 

1,328,000 
1,117,000 

316,000 
290,000 

133,000 
78,000 

Duiuth— 

1914 

1913 

17,334,000 
18,737,000 

4Y,666 

1,538,000 
2,702,000 

3,022,000 
4,652,000 

1,102,000 
524,000 

Minneapolis — 

1914 

1913 

24,028,000 
18,952,000 

549.000 
456.000 

4,403.000 
4,590.000 

7,004,000 
7,581,000 

1,335,000 
1,255,000 

Kansas  Citu — 

1914 

1913 

12,896,000 
2,292,000 

645,000 
1,859,000 

998.000 
1,185,000 

Omaha — 

1914 

1913 

2,256,000 
1,730,000 

1,067,000 
2,091,000 

2,510.000 
1.880,000 

Total  of  All- 

1914 

1913 

2,365,000 
2.087,000 

79,341,000 
50,941.000 

16, .301,000 
26,350.000 

38,794,000 
29,909,000 

17,041,000  4,001,000 
17,529,000  2,798,000 

In  the  case  of  the  cotton  movement  in  the  South 
the  experience  was  the  exact  reverse  of  that  of  the 
grain  movement  in  the  West.  High  prices  for  grain 
were  an  inducement  for  the  farmer  to  send  every 
bushel  to  market  with  the  utmost  rapidity.  Con- 
trariwise, in  the  South  the  extremely  low  prices 
ruling  for  cotton  and  the  agitation  in  favor  of  holding 
back  supplies  had  the  effect  of  reducing  shipments 
to  market  to  small  proportions.  At  the  Southern 
outports  the  receipts  of  cotton  for  the  month  of  Sep- 
tember 1914  reached  only  346,171  bales,  against 
1,240,734  bales  in  September  1913  and  1,074,277 
in  1912.  The  shipments  overland  were  29,232  bales, 
against  38,133  bales. 

RECEIPTS  OF  COTTON  AT  SOUTHERN   PORTS   IN  SEPTEMBER   AND 
FROM    JANUARY    1    TO   SEPTEMBER   30    1914,    1913    AND    1912. 


Ports. 


Galveston bales . 

Port  Arthur.  <tc 

New  Orleans 

Mobile 

Pensacola.  &c 

Savannah  

Brunswick 

Charleston 

Georgetown 

Wilmington 

Norfolk 

Newport  News,  Ac. 

Total 


September. 


Since  January  1 . 


1914. 


189,947 
5,373 

23,525 

11,170 
2,8.39 

72,671 
1,548 

16,735 

9,224 
8.619 
4,520 


1913. 


550.839 
58,338 
65,090 
43,698 
10,268 

300.003 
.V2.100 
86,753 

54,383 

17,986 

1,276 


1912. 


1914. 


617,582; 

65,857 

44,890 

21,541 

3,408 

1,52.063 
43.2.50 
45,365; 

V6",249 

32,081 

1,391 


1,481,584 

223,980 

876,293 

142,230 

60,635 

508,875 

69,448 

59,358 


79,882 
227,782 
114,705 


1913. 


1,728,659 
351,953 
5.54,158 
118,179 

.52.186 
625,716 
106,984 
141,143 
110 
102,648 
248,232 

64,. 524 


1912. 


2,089,443 
395,101 
851,866 
174.784 
182.988 
972,571 
205,339 
161,980 
389 
236,178 
323,793 
30,233 


346,171  1,240,734  1,074,277  3.844,770  4,094,492  5,624,665 

Comparison  is  with  moderate  gains  in  earnings  in 
September  of  previous  years,  speaking  of  the  roads 
collectively.  In  September  1913  our  early  state- 
ment registered  $3,617,644  increase,  or  4.64%,  in 
September  1912  the  increase  was  $4,988,471,  or 
7.09%;  in  1911  $2,302,158,  or  3.63%,  and  in  1910 
$2,487,898,  or  3.81%o-  In  September  1909  the  im- 
provement was  of  larger  proportions,  the  increase 
amounting  to  $6,613,195,  or  11.91%.  But  that,  of 
course,  followed  a  loss  in  1908,  the  falling  off  tlien  by 
our  early  statement  having  been  $3,986,202,  or 
5.787^.  Prior  to  1908  the  Sei)tember  record  of 
earnings  was  one  of  continuous  improvement,  as 
will  ai)pear  from  the  statem(>nt  we  now  annex  giving 
Septeml)er  comparisons  for  all  the  years  back  to 
1896. 
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Sevtember. 


Year. 
1896... 
1897.... 
1898-.-. 
1899... . 

1900 

1901-.-. 

1902 

1903.  —  . 

1904 

1905 

1906 

1907.... 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

Jan.  1 

1896 

1897 

1898 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 


Roads 

m 

128 
123 
lU 
101 
96 
72 
73 
66 
55 
68 
55 
53 
49 
50 
49 
46 
44 
43 

to  Sep 
111 
124 
122 
108 
101 

93 

72 

73 

66 

55 

68 

55 

51 

47 

49 

49 

46 

44 

43 


Mileage. 


Year 
Given. 


Miles 
90.456 
95,865 
91,517 
95,700 
96,165 
101,165 
89,680 
90,183 
83,592 
80,859 
92,839 
73,482 
83,157 
77,460 
84,994; 
83,889 
85,901 ' 
90,097, 
91,124 

t.  30— 

88,223 
95,250 
91,475 
95,181 
96,165 
100,492 
89,680 
90,183 
83,592 
80,859 
92,839 
73,482 
82,500 
77,147 
84,254 
83,889 
85,901 
90,097 
91,124 


Yr.Pre-    In- 
ceding,  cr'se 


Miles. 

89,696 

94,422 

90,818 

94,503 

92,902 

99,240 

88,083 

88,703 

81,623 

79,023 

90,527 

72,668 

81,908 

76,330 

82,163 

82,099 

84.356 

88,450 

89,503 


87,464 
93,807 
90,776 
94,026 
92,902 
98,531 
88,083 
88,703 
81,623 
79,023 
90,527 
72,668 
81,251 
76,069 
81,503 
82,099 
84.350 
88,450 
89.503 


% 

0.85 
1.52 
0.77 
1.26 
3.51 
1.98 
1.82 
1.67 
2.41 
2.32 
2.55 
1.12 
1.52 
1.48 
3.43 
2.06 
1.83 
1.87 
1.81 


0.86 
1.54 
0.77 
1.23 
3.51 
1.99 
1.82 
1.67 
2.41 
2.32 
2.55 
1.12 
1.53 
1.42 
3.37 
2.06 
1.83 
1.87 
1.81 


Gross  Earnings. 


Year 
Given. 


Year 
Preceding. 


S 
41,561,327 
49,720,753 
47,105,094 
58.682,534 
58,270.588 
66,491,460 
61,654,626 
68,192,919 
61,589,566 
61,. 549, 676 
79.890,683 
56,317,229 
64,925,965 
62.138,040 
67,702,377 
67,190,814 
75,580,043 
81,504,881 
75.704.844 


326 
356 
356 
435 
470 
525, 
489, 
561, 
481, 
484, 
657, 
474, 
486, 
466, 
555, 
532, 
609, 
668, 
623 


903,450 
545,809 
283,597 
131,215 
582,605 
841,522 
256,535 
854,388 
650,242 
597,911 
972,747 
839,846 
667,961 
976,509 
870.669 
990.363 
914.375 
840,523 
763,606 


S 

42,056,682 
43,333.198 
44,379,196 
53,004,336 
57,173,545 
59,962,628 
56,278,213 
63,748,368 
59,124,478 
58,045,752 
73,290,417 
52,172,480 
68.912,167 
55,524,845 
65,214,479 
64,888,656 
70,591,572 
77,887,237 
81,452,681 


312 
343 
319 
399 
423 
475 
451 
500 
483 
452 
574 
429 
575 
417 
487 
524 
566 
619 
664 


929,980 
,560,268 
888,352 
525,997 
590,726 
815,865 
747,198 
075.914 
274.172 
258.707 
286,788 
640,386 
319,572 
976,108 
758,708 
245,530 
204,203 
.410.858 
407,415 


Increase  (  + 
or  Decrease  (.— 


■S 
— 495 
+  6,387 
+  2,725 
+  5,678 
+  1,097 
+  6.528 
+  5,376 
+  4,444 
+  2,465 
+  3..503 
+  6.600 
+  4.144 
—3,986 
+  6,613 
+  2.487 
+  2,302. 
+  4.988 
+  3,617 
--5.747 


I  % 
355  1.18 
555  14.74 
898  6.14 
,198,10.71 
043  1.92 
832  10.88 


413 
551 
088 
924 
266 
749 
202 


9.55 
6.97 
4.16 
6.03 
9.01 
7.95 
5.78 


195  11.91 


898 
158 
471 
644 
837 


+  13 

+  12 
+  36 
+  .35 
+  46 
+  50 
+  37 
+  61 

— 1 
+  32 
+  83 
+  45 
—88 
+  49 
+  68 

+  8 
+  43 
+  49 
—40 


3.81 
3.63 
7.09 
4.64 
7.05 


973,470  4.46 
985.541  3.78 
.395,245|  11.37 
605,2181  8.91 
991,879111.09 
025,657,10.51 
509.337  8.33 
778,474 
623,930 
339,204 
685,959 
199,460 
651,611 
000,401 
111,961  13.96 
744,833!  1.74 
710.172i  7.73 
.429.665  8.00 
643.809!  6.12 


12.33 
0.33 
7.15 
14.57 
10.52 
15.41 
11.72 


!^ote. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining  operations  of 
the  anthracite  coal  roads  are  Included  In  this  table. 

To  complete  our  analysis  we  subjoin  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups. 

EARNINGS  OF  SOUTHERN  GROtTP. 


September. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

S 

$ 

$ 

$ 

S 

$ 

Alabama  Gt  Sou. 

404,270 

440.638 

412,440 

398.461 

377.790 

329.074 

Ala  N  O  &  T  P-^ 

NewOrl&NE- 

a327.776 

327,776 

293,346 

288.664 

285.935 

286,110 

Ala  &  Vlcksburg 

alS5,334 

155,334 

145,680 

139.703 

151,873 

137,961 

Vlcks  Shrev  &  P 

al45,669 

145,669 

134.438 

116,973 

126,558 

125.364 

Ches  &  Ohlo<;._. 

3,431,934 

3.189,319 

2.932.430 

2,9.50,357 

2,961,332 

2,732,275 

Cine  N  O  &  T  P_ 

794,217 

923.277 

837,968 

849,0.55 

806.652 

764,429 

Loulsv  &  Nash. 6 

4,638,165 

5.321.306 

4,932.818 

4,7.50,6.58 

4.610.171 

4,267,792 

Mobile  &  Ohio. . 

920,363 

1.054.339 

974,456 

910,330 

878,481 

838,814 

Seaboard  Air  Line 

1.538.435 

1.902,804 

1,744,656 

1,8.37,566 

1.611.729 

1.543.921 

Southern  Ry 

5,550,167 

6.010.529 

5,548,087 

5,424,254 

5,036,012 

4.839.095 

Yazoo  &  Miss  Val 
Total-.- 

829.114 

1,007,828 

848,514 

781,778 

791,358 

763.143 

18.735,444 

20,478,719 

18.804.833 

18,447,799 

17.637,891 

16.627.978 

a  Month  not  yet  reported;  taken  same  as  last  year. 

6  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati. 

c  Includes  Chesapeake  &  Ohio  of  Indiana  beginning  July  1  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


September. 


Colorado  &  South 
Denver  &  Rio  Gd 
IntematAGt 
MoKans&Tex.o 
Missouri  Pacific 
St  Louis  So  West 
Texas  &  Pacific 

Total 


1914. 


$ 

,180,332 
,251,000 
Nor|61,063,573 
664,937 
119,000 
880,000 
424,254 


1913. 


$ 
1,334,8.53 
2.379,400 
1,063,573 
2, 874,. 535 
5,309.000 
1,127,000 
1,. 533, 195 


1912. 


8 

1,295,944 
2,441,241 
1,217,7.56 
2,943,529 
5,333,445 
1,118,963 
1,505,068 


1911. 


1,288,599 
2,306,546 
1.005,231 
2.694,294 
4.752.983 
1.006.447 
1.419,6.55 


1910. 


1909. 


1,537, 102i 
2.257,611i 
9.50.085' 
2.6.54,0541 
4,739.7571 
1.033.4801 
1.390,561 


1,403,600 
2,131,739 

833.799 
2.475,819 
4,663,8.38 

972,927 
1,318,744 


14,583,096  15,621, .55615, 855,946  14,473,755  14.562,65013,800,466 

a  Includes  Texas  Central  In  1914,  1913,  1912.  1911  and  1910  and   Wichita  Falls 
line  from  Nov.  1  1912. 

b  Month  this  year  not  yet  reported;  taken  same  as  last  year. 

EARNINGS  OF  NORTHWESTERN  AND  NORTH  P.^CIFIC  GROUP. 


September. 


1914. 


I 


1913. 


Canadian  Pacific 
Chicago  Gt  West* 
DulSoSh  A  Atl. 
Great  Northern. 
Mlnneap  &  St  L' 
Iowa  Central-  f 
MInnStP&SSM 

Total 


1912. 


1911. 


1910. 


S         '         .S  $         I         $ 

10,479,000111, 887. OOoill,. 579. 7.34110,049 


— 


1,326.364 
285.205i 

8,144.947 
971.182 

2.953,066 


1,376,290! 

323,8671 
8, 814, .541 

905,985 


l,260,.59o; 

289.3601 
7..557.93fii 

926.409 


1.207 
311 

6.. 540 
721 


085 
118 
280 
350    0 
400/ 


1909. 


$ 
,315.214 
,147.010 
299.1.55; 
294.922; 
.5.54.482 
.309.262 
2.916.658J  2.778,060|  2,497.743|  2,053,514t 


I 


8.323.178 
980,127 
3 10,, 502 

6.810.339 
5  IS. 095 
316.938 

2.504,705 


24.1.59.764  26.224,341  24,392,089  21,335,982  19,974,15919,769,884 


•  Includes  Mason  City  <fe  Fort  Dodge  and  the  Wisconsin  Minnesota  &  Pacific. 
EARNINGS   OF   MIDDLF.    AND    MIDDLE    WESTERN   GROUP. 


September . 


1914. 


1013. 


1912. 


1911. 


1910. 


1909. 


Buff  Roch  &  Pltt^ 
Chicago  &  Alton.] 
Chic  Ind  A  Lou..! 
Grand  Trunk- 
Grand  Trk  W- 
FDetGH  AMll 

Canada  Atl-.-Jj 
IlUnois  Central.eJ 
Tol  Peo  &  West.! 
TolSt  L&  Wcst.^ 
Wabash ; 


917.731 

1.208,490 

597,602 


$ 

1,109.179 

1.400.829 

035.344 


$ 

926,167 


s 

847.2.53 


S 
832.575' 


S 

819.520 


1.. 3.53. 148    1.. 338. 728    1.314.818    1.2.30, .580 
6.34.868       599.149       576,803       538,704 


f- 


4,671,561|  4,870,641  4,759, 282J  4,409,559|  4,107,9551  3,949,004 

5.533,413   5.855,0441  S,.556,680!  5,222.38665,318.924;  4.791.579 

108.898        126,238  123.401  111,025        122, .521         105,187 

.377, 81.-?        378,251  345,004  325,051        320,008        317,131 

2,626,070    2,765,802  2,902,0.55  2, 582. .570    2,738,835    2,.545,460 


..  16.101,.590  17, 141, .388  16,001,295  15,436.327  15,338,439  14,.303.174 


Total 

6  No  longer  Includes  receipts  for  hire  of  equipment,  rentals  and  other  Items, 
e  Includes  earnings  of  Indianapolis  Southern  beginning  with  July  1910.  •• 


We  now  add  our  detailed  statement'^fortho^month, 
comprising  all  the  roads, that  have  thus  far  furnished 
compararive  figures  for  the  month  of  September. 


GROSS  EABNINGS  .4ND  MILEAGE  IN  SEPTEMBER. 


Name  of  Road. 


Alabama  Great  Sou.- 
Buffalo  Roch  &  Pitts. 
Canadian  Northern.. 

Canadian    Pacific 

Chesapeake  &  Otiio.. 

Chicago  &  Alton 

Chicago  Great  West.. 
Chicago  Ind  &  Loulsv 
CUnc  New  Orl  &  Tex  P 
Colorado  &  Southern- 
Denver  &  Rio  Grande 

Western  Pacific 

Denv°r  &  Salt  Lake-  - 
Detroit  &  Mackinac. - 
Duluth  So  Sh  &  Atl.. 
Georgia  South  &  Fla. 
Grand  Trunk  of  Can 

Grand  Trunk  West 

Det  Gr  li  &  MUw. 

Canada  Atlantic. 
Grand  Trunk  Pacific. 

Great  Northern 

Illinois  Central 

Louisville  &  Nashv 

Macon  &  Birmingham 

Mineral   Range 

Minneap  &  St  Louis. ' 

Iowa  Central ( 

Minn  St  P&  SSM... 

Mo  Kan  &  Texas  a 

Missouri   Pacific 

Mobile  &  Ohio 

Nevada-Cal-Oregon  .  _ 
Rio  Grande  Southern- 
St  Louis  Southwestern 

Seaboard  Air  Line 

Southern 

Tenn  Ala  &  Georgia.  . 

Texas  &  Pacific 

Toledo  Peor  &  West.. 
Toledo  St  Louis  fi  W. 

Wabash 

Yazoo  &  Miss  Valley. 

Total  (43  roads) --- 
Net  decrease  (7.05%) 
Mexican  roads  (not  In 
Mexican  Railway 


Gross  Earnings. 


1914. 


404,270 

917,731 

2,109,900 

10,479,000 

3,431,934 

1,268,496 

1.. 326, 364 

597,602 

794.217 

1.180.332 

2,251,000 

596.600 

159,954 

97,853 

285,205 

192,902 

4,671,561 


8/495,391 

8,144,947 

5,533.413 

4.638,165 

13,523 

59.152 

971,182 

2,9,53,066 

2.664,937 

5.119,000 

920,363 

?/26,999 

50,480 

888,000 

1,538,435 

5,550,167 

6.548 

1.424.254 

108.898 

377,813 

2,626,076 

829,114 


75.704,844 

eluded  in  to 
j/555,100 


1913. 


$ 

440,538 

1,109,179 

1,994,900 

11.887,000 

3.189,319 

1.400,829 

1.376,290 

635,344 

923.277 

1,334,853 

2,379,400 

636,800 

131,616 

105,6.35 

323.867 

216.447 

4,870,641 


j/466,736 

8,814,541 

5,855,044 

5.321,306 

12.322 

23,700 

905,985 

2,916,658 

2,874,535 

5,309,000 

1.054, .339 

y25,020 

57,792 

1,127,000 

1,902,804 

6, 010, .529 

8,061 

1,533,195 

126,238 

378,251 

2,765,862 

1,007,828 


81,452,681 


tal) 


1/566,900 


Inc.  (+)  or 
Dec.    ( — ). 


$ 

—36,268 

—  191,448 

+  115,000 

-1.408,000 

+  242,615 

—132,333 

— 49,926 

—37,742 

—129,060 

—154,521 

—128,400 

—40,200 

+28,338 

—7,782 

—38,662 

—23,545 

—199,080 


+  28,655 

—669,594 

—321,631 

—683.141 

+  1,201 

+35,462 

+65,197 

+  36,408 

—209,598 

—190,000 

—133,976 

+  1,979 

—7.312 

—239.000 

—364.369 

—460,362 

—1,513 

—108,941 

—17,340 

—438 

— 13&.786 

—178,714 


Mileage. 


1914.    1913. 


-5,747,837 


309 

586 

4,670 

12,319 

2,367 

1 .033 

1,496 

616 

336 

1,867 

2,585 

942 

255 

411 

627 

395 

4.549 


,104 
,806 
,763 
,034 
105 
121 
,585 


4.101 

3.865 

7,284 

1.122 

237 

180 

1,7.53 

3,098 

7,037 

97 

1,885 

247 

451 

2,514 

1,372 


91,124 


309 

576 

4,316 

11,641 

2,340 

1,026 

1,496 

616 

336 

1.871 

2,560 

933 

214 

411 

626 

395 

4.548 


1,104 
7.782 
4,763 
4,923 
105 
122 
1,585 

3,976 

3,817 

7,283 

1,122 

237 

180 

1,608 

3,082 

7,037 

94 

1,885 

247 

451 

2,514 

1,372 


89,503 


—11,800       395       361 


a  Includes  Texas  Central  in  both  y  ars. 
V  These  figures  are  for  three  weeks  only. 


RELIEVING  THE  COTTON  PLANTER. 

A  plan  for  the  relief  of  the  cotton  situation  was  proposed 
this  week  at  a  conference  of  St.  Louis  bankers  by  which  a 
cotton  loan  fund  of  $150,000,000  is  to  be  raised  by  subscrip- 
tions from  the  national  and  State  banks  and  trust  companies 
and  mercantile  and  manufacturing  concerns  throughout  the 
country.  Festus  J.  Wade,  Chairman  of  the  ,  St.  Louis 
Clearing-House  Committee,  and  originator  of  the  plan, 
in  explanation  said:  "It  must  be  distinctly  understood  that 
this  is  not  a  movement  for  the  purchase  of  cotton.  It  is 
simply  a  movement  to  make  available  a  fund  of  $150,000,000 
to  loan  on  cotton  at  not  to  exceed  six  cents  per  pound 
middling  basis.  The  establishment  of  this  fund  will  make 
the  cotton  crop  a  liquid  asset,  stabilize  its  price  and  bring 
about  normal  business  conditions  in  aU  lines  of  trade." 

Details  of  the  plan  are  to  be  worked  out  later,  provided 
the  same  meets  with  the  approval  of  the  Secretary  of  the 
Treasury  and  the  Federal  Reserve  Board. 

The  plan  was  formally  ratified  by  the  delegation  of  bankers 
from  the  cotton-growing  States  who  had  been  asked  by 
Secretary  McAdoo  to  confer  with  the  St.  Louis  bankers  over 
the  matter.  A  telegram  was  sent  to  the  Secretary  announc- 
ing the  fact  as  foUows: 

St.  Louis,  Mo.,  Oct.  5  1914. 
The  plan  as  laid  before  you  and  the  Federal  Reserve  Board  on  Friday 
last  to  endeavor  to  raise  a  cotton  loan  fund  of  $150,000,000  was  to-day 
submitted  to  the  undersigned,  and  after  careful  consideration  of  subject 
the  following  resolution  was  unanimously  passed:  It  was  moved  by  E.  W. 
Robertson  of  Columbia.  S.  C.  and  seconded  by  D.  N.  Fink  of  Muskogee, 
Okla..  that  the  plan  outlined  by  Mr.  Festus  J.  Wade,  in  general  essence, 
be  adopted  and  the  details  worked  out  later.  It  is  believed  the  South 
will  subscribe  its  proportion  as  suggested  and  outlined. 

H.  M.  HARDING,  Vicksburg.  Miss. 

D.  N.   PINK.  Muskogee,  Okla. 

J.  H.  FULTON.  New  Orleans.  La. 
R.  H.  STEWART.  Dallas,  Tex. 

B.  D.   HARRIS,  Houston,  Tex. 
T.  O.  VINTON.  Memphis.  Tenn. 

E.  W.   ROBERTSON,  Columbia,  S.  C. 
J.  M.  MILLER,  Richmond,  Va. 

C.  G.  PRICE,  Little  Rock,  Ark. 

Secretary  AIcAdoo  presented  the  telegram  to  the  Federal 
Reserve  Board,  and  the  board  appointed  a  committee, 
consisting  of  Governor  Hamlin,  Mr.  Warburg  and  Mr. 
Harding,  to  confer  with  Festus  J.  Wade  and  his  associates 
upon  the  details  of  the  proposed  plan.  The  conference  was 
held  yesterday,  but  decision  in  the  matter,  we  understand, 
was  reserved  by  the  Board. 

The  "Journal  of  Commerce"  reports  the  details  of  the  plan 
as  made  public  by  the  business  associates  of  Mr.  Wade  as 
follows: 
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The  loan  fimd  is  to  be  formed  by  subscriptions  from  national  and  State 
banks  and  trust  companies,  merchants  and  manufacturers  throughout  the 
country.  The  pool  is  to  be  managed  by  some  large  firm  experienced  in 
such  business,  assisted  by  an  advisory  committee  of  prominent  bankers 
and  cotton  handlers. 

Each  institution  making  a  loan  will  receive  the  notes  of  the  borrowers, 
together  with  the  warehouse  receipts  and  insurance  on  the  cotton  in  favor 
of  the  loaning  bank.  The  reliability  of  the  %varehouse  is  to  be  guaranteed 
by  the  banks  at  that  place  through  the  Clearing-Ilouse  Association. 
The  loaning  bank  would  obtain  its  money  for  forwarding  the  notes  and 
warehouse  receipts  to  the  nearest  agency  of  the  syndicate.  The^agency 
would  re-discount  the  note  and  reimburse  itself  by  drawing  upon  the 
syndicate  managers. 

All  loans,  according  to  the  statement,  shall  be  made  payable  one  year 
after  date  or  earlier,  at  the  borrower's  option,  with  the  right  on  the  part 
of  the  agency  bank  to  extend  the  loan  six  months  and  for  a  second  term 
of  six  months  with  the  approval  of  the  syndicate  managers. 

The  statement  proposes  an  interest  rate  of  7%  per  annum  instead  of  the 
customary  (S% .  In  addition  there  would  be  a  charge  of  1-10  of  1%  per 
month  to  meet  such  expenses  as  compensation  for  the  syndicate  managers , 
advertising  and  other  essntials  to  the  organization. 

President  Wilson  is  reported  as  saying  that  uo  adequate 
solution  of  the  cotton  problem  had  been  offered  by  the 
various  plans  for  legislation  through  Congress,  and  that  he 
considers  the  Wade  plan  as  one  of  the  few  practicable  sug- 
gestions made.  The  proposition  to  restrict  acreage  arbi- 
trarily does  not  strike  him  favorably. 


The  Secretary  concluded  with  the  declaration  that  the  American  people 
must  turn  from  beef  to  poultry  and  hog  products  as  a  chief  means  of  filling 
out  the  menu  of  the  average  American  family. 


President  Wilson  declined  this  week  to  give  his  support 
to  a  proposal  urged  by  Southern  Congressmen  for  the  valori- 
zatio  of  cotton  by  the  Federal  Government.  The  plea 
invol  ed  a  direct  loan  of  $500,000,000  from  the  Government 
to  the  cotton  planters  of  the  South,  secured  by  warehouse 
receipts  at  3%  running  for  a  period  of  nine  months  at  least. 

On  the  day  of  the  President's  declination  to  sanction  the 
proposal  (the  8th)  the  House  Banking  and  Currency  Com- 
mittee, by  a  vote  of  10  to  3,  tabled  the  Henry  bill  calling  for 
the  issuance  of  Federal  notes  to  the  extent  of  $500,000,000, 
to  be  distributed  among  the  Southern  banks  and  through 
them  loaned  to  cotton  planters. 

Yesterday  a  substitute  bill  agreed  upon  by  a  number  of 
Southern  members  for  a  Government  loan  of  $250,000,000  on 
the  cotton  and  tobacco  crops  of  1914  was  introduced.  The 
bill  would  pro\dde  $250,000,000  by  the  issuance  of  currency 
or  Panama  Canal  bonds,  for  loans  upon  cotton  at  4%  until 
Jan.  11916.  The  money  is  to  be  deposited  in  State  and 
national  banks  and  loaned  on  terms  prescribed  by  the  Secre- 
tary of  the  Treasury,  who  shall  also  fix  the  compensation  of 
the  banks  for  acting  as  loan  agents. 


Secretary  of  the  Treasury  McAdoo  also  voiced  his  opposi- 
tion to  valorization  proposals  this  week,  saying,  according 

to  the  "Financial  America": 

"If  you  attempt  to  valorize — and.  in  the  first  place,  it  cannot  be  done, 
because  nobody  can  pass  such  a  law — what  have  you  then?"  he  asks. 
"I  received  a  telegram  this  morning  from  a  man  representing  the  cannmg 
Industry,  asking  me  to  do  something  of  the  same  sort,  and  saying  that  if 
any  valorization  is  going  around,  his  industry  wants  to  share  in  it.  If 
we  were  to  go  into  valorization  we  would  have  to  valorize  everything — • 
canned  salmon,  wheat,  com — -but  it  is  a  perfectly  wild  and  ridiculous  ex- 
pedient, and  should  not  be  resorted  to  in  any  circumstance." 

Provisions  have  already  been  made  for  the  acceptance  of  cotton  ware- 
house receipts  under  certain  conditions,  and  on  this  point  the  Secretary  said: 
"Is  not  this  the  simplification  of  the  situation?  The  Government  has  no 
agencies,  and  it  ought  not  to  attempt  to  do  this  business.  It  is  not  the 
business  of  the  Government  to  do  this  sort  of  thing,  to  make  loans,  to  trace 
out  the  location  and  security  of  every  bale  of  cotton  behind  one  of  these 
notes  that  is  made  the  basis  for  this  currency.  The  banks  are  the  proper 
agencies.  They  are  highly  organized,  they  are  in  every  part  of  the  coun- 
try, and  so  long  as  they  are  put  in  possession  of  the  means  of  finacing  these 
things  it  is  their  business  to  finance  them.  And  I  know  they  will  be  glad 
to  finance  them  if  they  can  get  the  resourcfts,  and  all  that  these  l)anks  have 
(5ot  to  do  Is  to  make  apijlication  for  currency  under  the  Act  and  comjjly 
with  the  provisions.  I  believe  that  if  they  will  do  that,  acting  always 
with  prudence  and  common,  ordinary  business  judgment — all  the  money 
that  this  country  needs  or  ought  to  have  for  the  financing  and  carrying 
on  of  this  cotton  crop  until  it  can  be  marketed  and  sold,  is  largely  in   hand." 


The  suggestion  that  British  and  American  governments 
co-operate  in  a  joint  valorization  effort  to  take  over  the 
surplus  raw  cotton  in  the  United  States,  and  regulate  the 
raw  cotton  prices  now  and  in  the  future,  was  made  by  Sir 
Charles  W.  Macara,  President  of  the  Federation  of  Master 
Cotton  Spinners  and  Manufacturers'  Association  in  an 
address  in  London  on  the  8th  inst.  before  the  proposed 
Institute  of  Industry  and  Commerce.  We  refer  to  the 
address  more  at  length  in  our  article  on  "The  Financial 
Situation." 


In  line  with  the  efforts  being  made  to  promote  the  use  of 
cotton  ^vith  the  \dew  to  helping  the  acute  cotton  situation, 
Postmaster-General  Burleson  announced  this  week  that 
hereafter,  if  possible,  cotton  cord  will  be  substituted  for  jute 
twine  in  the  postal  service.  In  the  fiscal  year  ended  June  30 
the  Department  used  more  than  1,700,000  pounds  of  jute 
twine  and  expended  $200,000,  almost  aU  confined  to  jute 
twine.  The  Postmaster-General  proposes  to  have  this  play 
its  part  in  reducing  the  cotton  surplus.  Inquiries  in  the 
past  have  established  the  fact  that  cotton  cord  is  just  as 
serviceable  as  jute  twine,  but  the  latter  has  been  cheaper. 
The  Department  believes  that  competitive  price  conditions 
can  now  be  reached  if  the  manufacturers  of  cotton  cord 
take  sufficient  interest  in  the  matter  and  will  submit  bids 
with  a  view  to  meeting  the  present  price  of  jute  twine. 

The  above  has  provoked  opposition  from  the  Congress- 
men of  the  Northwestern  States,  where  hemp  is  a  big  product. 
A  resolution  of  inquiry  has  been  introduced.  The  resolu- 
tion attacks  the  "buy-a-bale-of -cotton"  movement  in  so  far 
as  Government  officials  are  concerned,  and  asks  by  what 
authority  any  Cabinet  officer  has  the  right  to  direct  the  pur- 
chase of  supplies  in  a  manner  prejudicial  to  the  interests 
of  the  Northern  hemp-growing  States. 

In  further  encouraging  the  use  of  cotton,  the  American 
Sugar  Refining  Co .  has  sent  a  letter  to  its  agents  stating  that 
it  would  supply  its  product  hereafter  in  cotton  bags  unless 
the  usual  biu-lap  bag  was  desired. 


The  I^resident's  edict  was  followed  by  the  issuance  by 
Secretary  of  Agriculture  Houston  of  a  circular  taking  excep- 
tion to  the  present  agricultural  methods  of  the  Southern 
farmers  and  advising  them  to  diversify  their  crops.  In 
this  circular  Secretary  Houston  says  : 

The  constructive  jilan  which  appeals  to  this  department  as  wise  and 
practicable  Is  simply  this;  To  bring  home  to  the  fanners  the  fact  that  in 
the  next  year  or  in  the  next  few  ytrars  the;  i)rlce«  of  all  foodstuffs  an;  likely 
to  be  high,  and  that  It  Is  the  part  of  wl.sdom  for  the  farmers  of  the  country 
to  make  every  effort  to  take  advantage  of  the  situation  and  to  Increase 
their  jjroducts  of  foodstuffs  so  far  as  possible. 

Many  of  the  .Southern  Htat(«  Import  many  mlllloiiN  of  dollars  worth 
of  grain  <!ach  year.  With  the  liicrcijislng  i)riics  of  th(!se  jiroducrts  It  is 
economically  unsound  for  the  South  to  rely  ho  largely  on  other  sections  for 
them.  It  seems  cl(;ar  to  this  l)ei)artnient  that  Southern  fanners  should 
at  least  i)r()duce  grains  for  home  (Consumption  ;is  a  means  of  cutting  down 
the  family  expensiw,  and  that  they  might  Increase  their  produclion  of 
chickens,  guineas,  turkeys,  and  hogs  to  th(!  point  at  least  of  su))plylng  their 
own  netxls  and  the  ne«ls  of  their  neighbors.  With  adetiujito  jidenOon 
to  marketing,  they  can  also  profitably  produce  llie.se  tliiii;;s  fnr  inter- 
state Hhlpments." 


The  proposed  syndicate  to  be  formed  under  the  auspices 
of  the  Dallas  Chamber  of  Commerce  to  finance  the  cotton 
crop  of  Texas  and  Oklahoma  has  taken  shape  under  the  name 
of  the  Dallas  Cotton  Syndicate.  Twentj^-five  million  dol- 
lars is  stated  to  be  necessary  for  the  project,  and  details  of 
the  organization  were  perfected  on  Oct.  3.  C.  W.  Hobson, 
President  of  the  Chamber  of  Commerce,  is  head  of  the  board 
of  managers,  which  is  composed  of  members  of  the  biggest 
and  most  substantial  business  firms  of  Dallas.  The  pro- 
posal is  to  loan  money  to  cotton  farmers  of  Texas  and  Okla- 
homa on  a  7-cent  middling  basis,  taking  warehouse  receipts 
as  security  and  charging  6%  on  the  money  loaned. 

The  board  of  managers,  in  seeking  the  assistance  of  the 
commercial  interest  of  the  North  and  East, have  sent  out  a 
letter  in  which  they  state  that  as  security  for  any  who  may 
subscribe  to  the  syndicate  they  offer  cotton  warehoused  and 
insured,  which  costs  9  cents  to  produce  and  which  sold  in 
1912  at  an  average  of  12.2  cents  and  in  1914  at  13.49  cents. 
The  plan  is  as  follows: 

You  subscribe  an  amount  equal  to  V)%  of  your  annual  business  in  Texas, 
send  your  check  indicating  the  length  of  tune  your  money  is  available 
for  loan  to  the  order  of  the  Dallas  C'otton  Syndicate;  for  tills  amoimt  we 
will  as  soon  as  practicable  loan  this  money  in  Texas  and  Oklahoma  comnmni- 
ties,  allowing  you  to  suggest  locations  if  you  desire.  We  will  take  for  your 
money  so  loaned  regular  form  of  collateral  notes  secured  with  an  amount 
of  1011  cotton  at  a  price  of  7  cents  per  pound,  basis  middluig,  which  will 
eriual  or  exceed  the  face  of  such  note.  Cotton  so  taken  as  security  to  be 
evidenced  by  ])roper  State  or  bonded  warehouse  receipt  Insured  from  fire. 
We  will  hold  suc-h  notes  and  warehouse  receipts  for  you  as  your  agent  and 
coll(!Ct  when  duo  or  forward  them  to  you  to  hold  until  maturity.  Wo  will 
loan  no  money  to  any  farmer  unless  he  will  agree  to  materially  reduce  his 
cottim   acreage   in    191.5. 

The  syndicate  not  only  plans  to  loan  money  on  cotton, 
but  intends  to  act  as  sales  agent  and  upon  authority  from  the 
farmer  will  sell  any  and  all  of  the  cotton  upon  which  the 
syn(li(!at(»  holds  a  mortgage.  All  moneys  above  the  cost  of 
handling  and  enough  to  take  care  of  the  loan  will  be  returned 
to  the  farmers,  and  no  charges  will  be  made  for  any  of  the 
transa(;ti()ns.  The  syndicate  i)roposes  to  get  every  cent 
possible  for  the  farmers,  and  will  not  sell  the  cotton  unless 
all  debts  held  jigtiinst  it  ciiii  lie  i)ai(l  from  tlu^  proceiMls  of 
the  sale.  Two  l)lanks  have  been  drurtcd  by  tlu>  board  of 
managers  to  care  for  the  loaning  and  selling  of  the  cotton. 

Local  wholesale  dealers  of  Paducah,  Ky.,  are  reported  to 
have  made  the  announcement  that  they  will  take  from  their 
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Southern  trade  in  payment  of  accounts  notes  secured  by 
cotton.  The  valuation  is  to  be  $37  50  per  bale  and  the  cot- 
ton may  be  kept  by  the  owner  wherever  he  sees  fit.  He  is 
given  the  privilege  of  selling  it  at  any  time  he  sees  an  advan- 
tageous opportunity.  Another  proposition  along  this  line 
has  been  made  to  Eastern  and  Northern  jobbers  and  whole- 
salers by  Huntsville,  Ala.,  merchants,  the  proposal  in  the 
latter  case  being  that  50%  in  cash  and  50%  in  bonded  ware- 
house receipts  for  middling  cotton  at  10  cents  a  pound  be 
given  in  payment  of  bills. 


THE  DIRECTOR  OF  THE  MINT  ON  THE  INVESTMENT 

FUND. 

Before  the  Farm  Mortgage  Bankers'  Association  of  America 
at  Chicago  on  Oct.  8  the  Director  of  the  Mint,  Geo.  E.  Rob- 
erts, discoursed  in  an  interesting  way  on  the  subject  of  "The 
Investment  Fund,"  by  which  is  meant  accumulations  of 
capital  available  for  investment.     We  quote  as  follows: 

We  talk  of  capital  and  income  in  terms  of  money,  and  people  are  apt  to 
think  of  them  as  money.  "We  would  comprehend  them  better  if  we  thought 
of  them  as  they  actually  exist,  1.  e.,  in  the  form  of  useful  things.  The 
gains  of  a  people  in  an  economic  sense  are  in  the  things  that  minister  directly 
to  their  comfort  and  culture,  such  as  houses,  furnishings,  food,  clothing, 
means  of  transportation,  libraries,  education,  recreation,  &c.,  or  in  equip- 
ment that  enables  them  to  produce  these  things  more  easily  in  the  future. 
Obviously  a  large  part  of  the  gains  of  society  in  the  past  hundred  years  have 
been  in  the  latter  class,  and  as  a  result  the  effectiveness  of  the  average 
worker  is  enormously  greater  now  than  it  was  a  himdred  years  ago,  the  total 
amount  of  goods  produced  and  distributed  is  correspondingly  greater,  and 
the  average  man  lives  among  comforts  and  conveniences  and  beneficial 
nfluences  undreamed  of  at  that  time. 

It  seems  almost  superfluous  to  recite  the  facts  showing  the  development 
of  industry  and  the  enormous  accumulation  of  capital  that  has  resulted 
during  the  last  hundred  years,  and  that  is  now  going  on  at  a  constantly 
increasing  rate.  But  a  great  many  people  are  unable  to  find  any  satis- 
faction in  this  record  of  accumulation  because,  as  they  say,  the  people  do 
no  share  in  it  with  any  fair  degree  of  equality.  Some  very  distinguished 
leaders  of  our  public  life  have  gone  so  far  as  to  declare  that  society  is  no 
longer  interested  in  increasing  production,  the  important  problem  now 
being  that  of  distribution. 

These  criticis,  however,  leave  one  of  the  most  important  factors  in  the 
situation  entirely  out  of  the  account.  They  make  no  allowance  for  the 
community  gain  from  the  accumulation  of  private  capital.  It  is  as  though 
they  should  claim  that  nobody  had  ever  benefited  by  the  steam  engine  but 
the  owners  of  the  engine;  that  nobody  had  ever  benefited  by  the  railways 
but  the  owners  of  railway  shares;  that  the  progress  in  the  textile  industries 
concerned  only  the  manufacturers,  and  so  on  all  around  the  circle  of  in- 
dustries. 

But,  the  critics  will  say,  granted  that  the  millions  of  wage-earners  derive 
some  benefits  as  consiuners  from  these  vast  accumulations  of  capital  in 
the  form  of  industrial  equipment,  their  share  of  the  total  benefits  is  manifest- 
ly too  small;  they  have  a  living,  and  little  more,  to  show  for  their  labors, 
while  the  comparatively  few  capitalists  are  owners  of  all  this  property. 

If  it  is  admitted  that  all  of  the  members  of  the  community  as  consumers 
derive  benefits  from  the  increasing  production  of  goods,  let  us  now  turn 
and  see  how  much  benefit  the  capitalist  derives  from  owning  the  equipment. 
Can  he  absorb  any  benefits  except  in  the  same  capacity ,  i.  e.,  as  a  consumer  7 
Evidently  not.  He  will  probably  consume  on  a  larger  scale  than  his  em- 
ployees, live  in  a  larger  house,  keep  an  automobile,  travel  abroad  and  spend 
more  on  his  table,  but  these  expenditures,  representing  consumption.  In- 
clude the  only  part  of  his  income  that  is  devoted  to  himself.  He  subtracts 
nothing  more  from  it,  and  all  the  rest  of  it  is  added  to  the  investment  fund, 
in  which  it  is  now  agreed  the  entire  community  is  interested. 

If  this  reasoning  is  correct,  whenever  a  person  reaches  the  position  where 
his  income  is  permanently  above  his  personal  and  family  expenditures,  all 
additions  to  it  go  to  benefit  the  public.  This,  of  course,  is  provided  the 
surplus  is  invested  for  productive  use  and  its  proceeds  re-invested  contiimally 
in  the  same  manner.  There  Is  no  escape  from  this  conclusion  after  the 
admission  is  made  that  the  public  does  share  in  the  benefits  of  the  invest- 
ment fund ,  for  if  the  owner  continually  returns  his  share  of  the  fund  nobody 
but  the  public  draws  from  it. 

It  appears,  then,  that  if  we  wish  to  measure  the  actual  division  of  gains 
accruing  in  the  last  hundred  years,  as  between  capitalists  and  the  rest 
of  the  community ,  a  wholly  different  basis  must  be  adopted  from  the  one 
commonly  used.  The  entire  industrial  plant  that  has  been  built  up  In  this 
time  must  be  loft  out  of  the  calculation.  Tliis  plant  is  permanent,  except 
as  It  is  from  time  to  time  replaced,  and  is  of  no  use  to  anybody  except  as 
it  produces  a  flow  of  benefits.  All  of  the  values  of  the  plant  come  out  in 
this  flow,  hence  it  is  the  division  of  the  flow  that  should  be  measured.  The 
Idea  that  all  of  the  capital  invested  in  the  modern  industrial  plant  has  been 
taken  away  from  the  public  and  appropriated  by  the  owners  to  their  own 
exclusive  use  is  a  chimera.  The  truth  is  that  the  plant  is  devoted  to  public 
use,  in  supplying  public  wants,  as  truly  as  if  owned  by  the  State,  although 
the  private  owners  have  a  first  claim  on  the  net  product  for  what  they  want 
to  consume  themselves.  The  rest  of  the  product  goes  to  the  public,  either 
directly  in  articles  of  consumption  or  in  additions  to  the  equipment  for 
production . 

When  this  is  scKjn  the  division  which  troubles  so  many  good  people  takes 
on  a  very  different  a.spect.  They  have  been  thinking  about  an  equalized 
division  of  all  income,  including  what  now  goes  into  the  uivestment  fund. 
But  if  all  profits  were  distributed  for  current  consumption,  the  enlargement 
and  Improvement  of  the  industrial  plant  would  stop  and  progress  come  to 
an  end.  If  society  is  to  go  on  perfecting  its  control  over  the  forces  of  na- 
ture, and  constantly  increasing  the  flow  of  desirable  things,  as  it  has  been 
doing  in  the  last  hundred  years,  it  must  continue  its  expenditures  for  ex- 
periment and  construction.  Even  If  the  State  owned  all  of  the  industries, 
it  would  have  to  do  the  same. 

It  appears,  then,  that  there  is  nothing  to  be  wiuallzed  but  personal  ex- 
penditures. The  problem  Is  reduced  to  the  question  whether  the  captains 
of  Industry  and  their  dejjendents  consume  an  undue  share  of  the  products, 
and  whether  the  net  product  would  be  greater  if  private  ownership  was 
abolished  and  the  management  of  all  industry  placed  in  the  hands  of  a 
steering  committee,  nominated  In  the  i)rimaries  and  elected  at  the  polls. 
I  do  not  intend  to  enter  upon  that  subject  further  than  to  refer  In  pa.ssing 
to  the  recent  statement,  attributed  to  the  Postmaster-General,  that  $20,- 
000 ,000  a  year  could  be  saved  In  putting  the  rural  delivery  of  mail  under 
the  contract  system. 


THE  GOLD  FUND. 
In  a  letter  addressed  on  the  2d  inst.  to  the  Clearing- 
House  associations  participating  in  the  $100,000,000  gold 
fund,  Albert  H.  Wiggin,  Chairman  of  the  Gold  Fund  Com- 
mittee, asked  that  a  call  be  made  upon  the  contributing 
banks  for  the  payment  of  the  initial  25%  of  their  respective 
contributions.  Mr.  Wiggin  states  that,  while  the  first  call 
is  for  25%,  the  committee  will  distribute  from  time  to  time 
the  proceeds  of  the  sales  of  exchange  so  that  prior  to  subse- 
quent calls  the  greater  portion  of  former  calls  will  have 
been  repaid  to  contributors  in  New  York  exchange  through 
their  New  York  City  correspondents,  and  such  repayments 
wiU  be  evidenced  by  endorsements  upon  the  certificates  of 
contribution  on  presentation  thereof  by  such  coiTespondents. 
The  circular  also  states  that  calls  subsequent  to  the  first 
call  wiU  be  so  limited  in  amount  that  no  contributor  wiU  at 
any  one  time  have  invested  in  the  fund  an  amount  in  excess 
of  25%  of  its  full  subscription.  We  give  the  letter  in  fuU 
below: 

Ne7o  York,  Oct.  2  1914. 
To  the  Chairman  Clear ing-House  Committee: 

Dear  Sir — -Referring  to  the  letter  addressed  to  your  Association  by  Hon. 
C.  S.  Hamlin,  Governor  Federal  Reserve  Board,  and  approved  by  Hon. 
W.  G.  McAdoo,  Secretary  of  the  Treasury,  dated  Washington,  D.  C, 
September  21  1914,  relating  to  the  creation  of  a  gold  fund  of  .§100,000,000 
to  be  contributed  by  banks  and  trust  companies  located  In  central  /aserve 
and  reserve  cities,  the  undersigned,  on  behalf  of  the  Gold  Fund  Committee, 
appointed  pursuant  to  the  report  and  plan  referred  to  In  said  letter,  requests 
you  to  advise  such  committee  of  the  contribution  subscriptions  secured 
by  your  association.  In  transmitting  such  advice  please  use  the  form 
enclosed.  You  will  note  that  your  advice  provides  that  the  certificate 
issued  by  the  Gold  Fimd  Committee  evidencing  subscriptions  (specimen 
enclosed)  should  be  held  in  New  York  City  by  the  New  York  City  corre- 
spondents of  the  respective  contributors  for  convenience  in  endorsement 
of  payments. 

Upon  the  receipt  of  this  letter  will  you  kindly  call  upon  your  contributors 
to  make  immediate  payment  in  gold  or  gold  certificates  of  25%  of  their  re- 
spective contributions,  which  payments  should  be  made  to  the  committee 
in  yoiu"  city  with  whom  subscriptions  were  made,  that  committee  giving 
such  temporary  receipts  as  may  be  appropriate,  indicating,  however,  that 
for  the  same  there  will  be  substituted  the  certificates  of  contribution  (in 
form  of  the  enclosed  specimen  hereby  lodged  by  us  with  you)  to  be  issued 
by  the  Gold  Fimd  Committee,  and  so  to  be  held  by  the  New  York  City 
correspondents  of  such  contributors.  Payments  so  accumulated  by  your 
committee  should  be  transmitted  to  the  Gold  Fund  Committee  at  New 
York  Cleartng-House  Association  Building,  New  York  City,  upon  the  re- 
ceipt by  yourself  of  telegraphic  advice  from  the  undersigned. 

Transfers  should  be  made  through  the  nearest  Sul>Treasury  or  by  ex- 
press shipment,  insured,  whichever  may  be  the  less  expensive.  All  ex- 
penses, including  insurance,  should  be  prepaid  and  a  statement  of  the  total 
of  such  expense  forwarded  to  the  Gold  Fund  Committee  In  New  York  City, 
on  receipt  of  which  remittance  to  cover  will  be  made.  All  shipments  made 
direct  to  the  Gold  Fund  Committee  (and  not  through  Sub-Treasury  trans- 
fers) should  preferably  be  in  gold  certificates  of  the  largest  available  de- 
nominations, rather  than  in  coin  or  bars. 

We  enclose  copies  of  the  report  and  plan  and  the  approval  thereof  and 
of  the  form  of  the  certificate  to  be  Issued  by  the  committee  which  copies 
you  will  kindly  bring  to  the  attention  of  each  of  your  contributors  as  stating 
the  terms  and  conditions  upon  which  the  gold  fund,  and  the  contributions 
thereto,  are  received,  and  are  to  be  administered  and  disposed  of. 

We  are  sending  you  under  separate  cover  a  set  of  authorized  forms  to  be 
used  by  applicants  for  checks  and  cable  transfers.  Applicants  filling  out 
such  forms  may  forward  the  same  direct  to  the  Gold  Fund  Committee 
at  the  above  New  York  City  address,  or  through  applicants'  New  York 
City  correspondents. 

While  the  first  call  upon  the  contributors  is  for  25%  of  their  subscrip- 
tions,the  committee  will  distribute  from  time  to  time  the  proceeds  of  the  sales 
of  exchange  so  that  prior  to  subsequent  calls  the  greater  portion  of  former 
calls  will  have  been  repaid  to  contributors  In  New  York  exchange  through 
their  New  York  City  correspondents,  and  such  repayments  will  be  evi- 
denced by  endorsements  upon  the  certificates  of  contribution  on  presenta- 
tion thereof  for  such  purpose  by  such  correspondents.  Calls  subsequent 
to  the  first  call,  as  provided  in  the  plan,  will  be  so  limited  in  amount  that 
no  contributor  will  at  any  one  time  have  invested  in  the  fund  an  amount 
in  excess  of  25%  of  its  full  subscription,  the  difference  having  already 
been  repaid. 

For  your  information  there  are  enclosed  copies  of  announcement  made 
by  the  committee. 

If  you  desire  further  information  or  additional  copies  of  the  report  and 
plan  sent  you  by  the  Federal  Reserve  Board,  kindly  communicate  with  the 
Secretary  of  the  committee  and  he  will  give  the  matter  prompt  attention. 

James  S.  Alexander,  Chairman  of  one  of  the  sub-com- 
mittees of  the  Gold  Fund  Committee,  announced  on  the  5th 
inst.  that  the  committee  would  be  prepared  the  following 
day  to  sell  cable  transfers  on  London.  Previously  it  had 
been  able  to  sell  only  checks  on  London  sent  abroad  by 
steamer;  the  announcement  in  the  matter  said: 

The  Gold  Fmid  Committee  is  now  prepared  to  receive  applications  for 
cables  on  I>ondon,  on  forms  which  may  be  obtained  at  the  office  of  the  com- 
mittee in  the  New  York  Clearing-House  Building,  or  from  any  member 
of  the  committee. 


In  answer  to  a  query  made  by  two  Western  banks  con- 
tributing to  the  gold  fund,  the  Federal  Reserve  Board  has 
ruled,  according  to  the  "Journal  of  Commerce  and  Com- 
mercial Bulletin"  that  such  contributions  cannot  be  con- 
sidered as  part  of  the  reserve  of  the  participating  banks. 
The  "BuUetin"  says: 

In  the  case  of  the  banks  in  central  reserve  cities,  the  law  requires  that  they 
.shall  hold  a  25%  reserve  in  their  own  vaults.  In  the  case  of  banks  in  re- 
serve cities,  a  small  proportion  of  this  reserve  may  be  held  with  banks  in 
central  reserve  cities.     So  long  as  the  gold  fund  was  contributed  by  banks 
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n  central  reserve  cities  and  shipped  to  Canada,  there  was  no  question  that 
the  gold  thus  contributed  could  not  be  counted  as  a  part  of  a  bank's  reserves. 
Since  the  plan  has  now  been  extended  by  the  Federal  Reserve  Board  so  as 
to  include  banks  in  reserve  cities,  the  question  has  arisen  whether  or  not 
such  a  contribution  could  not  be  counted  as  a  part  of  a  banks  reser%'es. 
These  institutions  held  that  the  gold  fund  established  for  the  relief  of  foreign 
exchange  is  managed  by  a  committee  of  New  York  bankers.  Contributing 
to  it,  they  argue,  is  technically  no  more  than  shipping  a  part  of  their  gold 
r^erve  to  the  New  York  banks. 

~  The  Federal  Reserve  Board  and  the  Comptroller  of  the  Currency,  how- 
ever, hold  otherwise.  Inasmuch  as  this  money  is  shipped  out  of  the  coun- 
try, and  since  it  is  to  be  tied  up  for  the  purpose  of  promoting  foreign  ex- 
change, by  no  possible  construction  could  such  money  be  held  to  be  part  of 
a  bank's  reserves.  The  money  would  not  actually  be  on  deposit  in  New 
York,  and  therefore  could  not  be  used  as  a  clearing  medium  for  domestic 
business  drawn  against  the  contributing  bank.  This,  they  say,  takes  it  out 
of  the  classification  of  real  reserve  and  gives  it  merely  the  form  of  an  asset 
of-.he  bank.  


THE  TENNESSEE  LOAN— SECRETARY  OF  TREASURY 
EXPLAINS  HIS  PART  IN  TRANSACTION. 
In  these  columns  last  week  we  reprinted  from  the 
Mempliis  "Appeal"  a  formal  statement  made  by  Senator 
Luke  Lea  of  Tennessee  bearing  upon  the  placing  with 
the  National  Park  Bank  of  New  York  of  $1,400,000  one- 
year  6%  notes  of  the  State  of  Tennessee  at  par.  In  this 
statement  Senator  Lea  made  the  assertion  that  a  deposit  of 
gold  with  the  bank  by  the  Treasury  Department  had  been 
part  of  the  arrangement.  As  the  matter  has  excited  much 
newspaper  controversy,  Secretary  of  the  Treasury  McAdoo 
has  made  public  the  facts  of  the  case.  In  the  following 
letter  to  the  Editor  of  the  NashviUe  "Banner",  the  Secretary 
explains  his  part  in  the  transaction  : 

Washington,  D.  C,  October  4  1914. 
To  Major  E.  B.  Stahlman,  Editor  the  "Banner",  Nashville.  Tenn. 

It  is  not  customary  for  the  Treasury  Department  to  publish  details  of 
transactions  with  Individual  banks,  but  in  order  to  set  at  rest  various  mis- 
statements that  have  been  made  about  the  State  of  Tennessee  loan,  I 
gladly  reply  to  your  letter.  The  National  Park  Bank  agreed  to  take 
$1,400,000  1-year  G%  notes  of  the  State  of  Tennessee  at  par,  without  any 
commission,  and  I  Jigreed  to  give  the  bank,  which  is  a  regular  United  States 
depository,  a  special  deposit  of  $400,000,  which  is  subject  to  call  at  any 
time.  I  was  glad  to  do  this  in  order  to  save  the  State  from  a  possible  de- 
fault upon  its  obligations,  which, I  was  told,  would  have  happened  if  the 
State  had  been  unable  to  effect  the  loan. 

Previous  deposits  made  with  the  National  Park  Bank  several  weeks  before 
were  for  crop-moving  purposes  and  had  no  relation  whatever  to  the  State  of 
Tennessee  loan,  which  at  that  time  I  had  not  even  heard  of. 

W.     G.    McADOO. 

On  Oct.  5  Representative  Campbell  of  Kansas  introduced 
in  the  House  a  resolution  requiring  Secretary  McAdoo  to 
furnish  certain  information  as  to  deposits  made  within  the 
last  three  months  in  the  National  Park  Bank.  This  resolu- 
tion, the  fuU  text  of  which  follows,  was  referred  to  the 
Ways  and  Means  Committee: 

Whereas  it  has  been  widely  published  in  the  press  of  the  country  that  the 
Secretary  of  the  Treasury  has  recently  deposited  Government  funds  to  a 
large  amount  out  of  the  Treasury  of  the  United  States  in  the  National 
Park  Bank  of  New  York  at  the  rate  of  2%  interest  and  on  condition  that 
the  said  National  Park  Bank  would  make  a  loan  to  the  State  of  Tennessee 
at  the  rate  of  6%  interest.; 

Therefore  be  it  resolved  that  the  Secretary  of  the  Treasury  be  and  he  is 
hereby  required  to  inform  the  House  of  Representatives  : 

1.  Whether  moneys  of  the  United  States,  and  to  what  amount,  have 
within  the  past  three  months  been  deposited  in  the  National  Park  Bank 
out  of  the  Treasury  of  the  United  States  by  the  Secretary  of  the  Treasury. 

2.  The  facts  in  connection  with  said  deposit  with  respect  to  the  rate  of 
Interest . 

3.  Whether,  as  published  in  the  press,  such  deposit,  if  any,  was  made  in 
the  National  I'ark  Bank  of  New  York  upon  condition  that  the  said  National 
Park  Bank  would  make  a  loan  to  the  State  of  Tennessee. 

4.  To  .state  fully  all  the  facts  touching  on  the  amount  of  interest  to  be 
received  by  the  Treasurer  of  the  United  States  for  the  said  deposit,  and 
whether  the  amount  of  Interest  the  said  National  Park  Bank  was  to  receive 
from  the  State  of  Tennessee  was  by  agreement  with  the  Secretary  of  the 
Treasury. 


THE  GERMAN  WAR  LOAN. 
The  "Nieuwe  Rotterdamsche  Courant"  of  Sept.  24  con- 
tains the  following  interesting  letter  on  the  war  loan  from  its 
Berlin  editor,  dated  Sept.  20,  which,  of  course,  has  passed 
the  German  censor: 

"The  result  of  the  subscription  to  the  war  loan  has  boon  received  with 
utt<jranc(«  of  great  joy  in  the  press.  Many  papers  called  It  a  bloodless 
victory.  If  it  is  really  true  that  the  war  will  bo  won  by  the  po.s.sessor  of  the 
last  ))illi<jn.  this  financial  success  glv(!S  roa,s<)n,  indeed,  to  the  Germans  to 
be  oi)llmi.stlc.  The  Reit^hstag  had  api)rovcd  a  loan  of  five  Ijillion  marks. 
It  was  the  Intention  of  the  Governinoiit  to  issue  this  loan  gradually,  begin- 
ning with  about  two  billion  marks.  She  lot  It  bo  known,  however,  that 
not  Olio  Kubscrlbor  would  b(!  rofusod.  This  warning  in  advance  i)roved 
eff<x:live.ror  every  one  was  given  Itnowlwlgo  that  ho  would  got  only  what 
ho  HubscrilXid  for.  This  makr»  th(!  total  of  Iho  subscription  of  four  billion 
two.hundrod  million  marks  so  far  collootod  the  more  roinarkabl(\  because 
the  entire  sum  njjiroHonts  a  soriously  intondod  .subscription.  Those  sub- 
scriptions can  liardly  bo  called  a  sacrifice  in  the  roal  H(!nso  of  lh(!  word.  As 
long  as  the  citi/.ons  have  confidence  In  the  future  of  tho  Kalhorlaiid,  tho  loan 
should  iippeal  to  thom.  A  :>%  (ioverninont  loan  at  a  price  of  97ii7o  is 
an  advantagfjous  thing,  as  long  as  tho  security  Is  .sound.  This  has  boon 
polnlod  out  to  tho  i)ubllc  continuously,  and  (iorniany  now  jirovos  to  have 
mucli  riioro  criylit  In  money  than  when  It  opiirnwl  tho  sul)S(Tii)tion  for  Its 
war  loan  in  1H70.  Also  at  that  tiino  an  intiTusl  of  tt',',,  j)or  annum  was 
promlHiKl.  while  tho  subHcrlplion  price  was  not  more  than  KS%.  Of  tho 
amount  of  .'{00, 000, 000  marks  a.sk(xl,  only  l'.).'».000.0()()  was  subscribed. 
How  Imtigiilficaut  those  figures  appear  at  tills  tinio.  Hut  it  must  not 
bo  forgotten  that  the  subscription  of  that  loan  was  opomHl  only  ton  day.s 


after  the  declaration  of  the  war,  when  the  great  victories  which  established 
the  Empire  and  its  mighty  credit,  had  yet  to  be  won.  It  did  not  take  long 
before  this  war  loan  of  1870  was  quoted  10%  above  its  subscription  price, 
and  the  subscription  proved  to  bo  a  happy  speculation.  Although  the 
present  loan  in  itself  is  a  favorable  proposition,  its  brilliant  success  is, 
nevertheless,  a  fact  that  gives  reason  for  the  joy  expressed  in  the  German 
press.  In  the  first  place,  it  is  an  evidence  of  the  staunch  confidence  which 
the  German  population  has  in  the  result  of  the  war,  while  it  meanwhile 
demonstrates  the  great  financial  capacity  of  the  German  people.  One  was 
already  proud  that  no  moratoriiun  had  been  needed,  and  this  success  of 
the  loan  will  undoubtedly  enlarge  financial  confidence,  and  should  it  happen 
that  real  financial  sacrifices  have  to  be  asked,  a  people  that  so  easily  con- 
tributed 4,200,000,000  marks  should  be  able  to  contribute  many  billions 
more. 

All  classes  of  people  subscribed  for  tho  loan;  a  few  great  enterprises  and 
institutions  took  particularly  large  amounts.  The  firm  Krupp  took 
30,000,000  marks,  the  Province  of  Westphalia  25.000,000,  the  Provmce  of 
Silezia  15,000,000,  the  Victoria  Insurance  Co.  20,000.000,  the  Savings 
Banks  of  Berlin  and  Munich  each  10,000,000,  and  the  Wilhelma  Insurance 
Co.,  at  Magdeburg,  6,000,000  marks.  Afew large  subscribers,  hence,  alone 
took  131,000,000  marks,  but  the  co-operation  of  great  and  small  was 
necessary  to  multiply  this  amount  more  than  thirty-two  times.  In  tho 
crowd  of  people  in  front  of  the  offices  where  subscription  lists  could  be 
signed,  one  saw  persons  of  every  rank  of  society:  great  merchants,  laboring 
men,  men  and  women  from  the  plain  people,  servants.  They  were  the 
same  people  who  In  the  last  days  of  July  had  made  a  run  on  the  savings 
banks  to  take  out  their  money,  or  on  the  Reichsbank  to  exchange  their 
paper  money  for  gold.  Really,  this  shows  how  confidence  has  increased. 
Or  is  it  only  the  thought  that  the  Fatherland  needs  money  which  is  the 
determinmg  factor?  It  seems  this  latter  thought  is  supreme  with  many. 
For  speculation  in  Government  seciu-ities  is  not  a  particular  hobby  of  the 
plain  people  in  this  country. 

Quite  interesting  has  been  the  development  of  the  demand  for  gold. 
Paper  of  small  denominations  never  took  a  popular  fancy  here.  Shortly 
before  the  outbreak  of  the  war  there  was  a  run  on  the  Reichsbank  for 
gold;  finally  this  was  refused.  Great  was  the  fear  for  paper  in  these  days, 
especially  outside  of  Berlin.  But  when  the  war  commenced,  the  newspapers 
told  the  public  that  everyone  who  withdrew  gold  from  the  Reichsbank 
weakened  the  power  of  resistance  of  the  Empire.  Who  wanted  to  do  a 
good  work  should  exchange  his  gold  again  for  paper.  The  public  did  this 
willingly,  so  that  for  a  few  days  in  succession  it  was  harder  for  people  to 
tiu-n  in  their  gold  at  the  Reichsbank  than  it  had  been  to  get  it  out.  One 
notices  very  little  gold  at  the  present  time,  therefore,  in  circulation.  (This 
might  explain  the  large  increases  in  the  gold  stock  of  tho  German  Reichs- 
bank, which  have  puzzled  some  of  the  financial  writers  in  this  country.) 
The  financial  power  of  the  German  Reichsbank  has  been  of  great  importance 
in  the  success  of  the  loan.  The  Bank  enabled  the  Government,  through 
advances,  to  defer  the  subscription  for  the  loan  till  the  time  when  a  favorable 
beginning  of  the  war  had  established  confidence  with  the  public.  The 
French  and  English  have  put  forth  serious  efforts  to  shock  this  confidence. 
Very  little  was  heard  of  these  efforts,  but  something  became  known  of  them 
recently.  This  was  in  the  shape  of  much  promising  news  of  victories.  It 
was  from  tliis  news  that  the  German  public  noticed  the  Important  changes  in 
the  German  front  and  the  attitude  in  Berlin  became  more  quiet,  but  courage 
did  not  diminish. 

The  "Vossische  Zeitung"  tries  to  explam  to  its  readers  what  a  subscription 
of  4,200,000,000  marks  means.  When  Germany  in  1871  asked  for  an  in- 
demnity of  5,000.000,000 — -the  paper  says — -financiers  with  much  experience 
shook  their  heads  and  thought  this  smn  could  not  be  gathered.  These 
5,000,000,000,  however,  were  francs  and  not  marks.  There  was  30,000,000 
added  to  it  as  interest.  With  the  260,000,000  for  local  war  tributes  and 
the  200,000,000  from  Paris,  the  total  sum  received,  expressed  in  marks,  was 
4,459,000,000  marks.  From  this  amount  260,000,000  marks  were  deducted 
as  a  compensation  for  the  railroads  of  Alsace-Lorraine.  The  amount, 
therefore,  now  subscribed  is  exactly  as  large  as  the  indemnity,  together 
with  the  war  tributes,  which  Franco,  in  1871,  had  to  pay  to  Germany. 

Let  us  hope  that  these  4,200,000,000  marks — thus  concludes  the  writer  in 
the  "Nieuwe  Rotterdamsche  Courant" — -will  prove  sufficient;  in  other 
words,  that  this  war  will  not  last  longer  than  the  ten  weeks  for  which  this 
money  will  suffice.  Who,  however,  dares  to  beUeve  this  at  the  present 
time"?  


SECRETARY  McADOO' S  CHARGES  OF  HOARDING  AND 
HIGH  INTEREST  RATES. 
Secretary  McAdoo's  utternaces  of  the  past  two  weeks 
with  regard  to  hoarding  by  banks  were  foUowed  by  the  issu- 
ance by  him  of  a  statement  on  the  6th  inst.  in  which  he  said 
that  "there  is  gratifying  evidence  that  the  im wisdom  and 
short-sightedness  of  this  policy  is  being  recognized  and  that 
a  more  sensible  and  liberal  disposition  is  being  manifested." 
Mr.  McAdoo  in  his  latest  edict  charges  that  there  are  evi- 
dences in  some  quarters  that  individuals  and  corporations 
are  hoarding  money,  and  he  declares  it  "just  as  repre- 
hensible for  them  to  do  so  as  the  banks."  He  finds  from  the 
reports  received  from  the  national  banks  in  the  central  re- 
serve cities  of  Now  York,  Chicago  and  St.  Louis  that  banks 
in  these  cities  have,  in  exceptional  cases,  charged  their 
bank  correspondents  interest  as  high  as  8%  per  annum;  in 
Now  York,  however,  he  finds,  nearly  all  loans  to  bank  cor- 
respondents were  made  at  tho  uniform  rate  of  6%.  The 
following  is  his  statement  in  full: 

The  reports  thus  far  rocoivod  from  tho  national  banks  In  the  central 
reserve  cities  of  Now  York.  Chicago  and  St.  Louis  show  that  banks  in  each 
of  thaso  cities  have,  in  uxcoptional  cases,  charged  their  bank  correspondents 
Interest  as  high  as  87c  por  annum. 

In  Now  York  nearly  all  loans  to  bank  correspondents  wore  made  at  tho 
uniform  rate  of  6%.  In  Chicago  tho  prevailing  rate  charged  to  batik  cor- 
respondents was  7%.  although  on  many  loans  a  lower  rate  was  charged. 
In  St.  Louis,  while  tho  ma.v.inium  rate  to  bank  correspondents  was  8%. 
tho  prevailing  rates  were  0  and  7';o-  In  a  few  cases  tho  loans  were  being 
made  at  lower  rates.  In  Boston  7.3';;,  was  chargetl  In  a  fowcasosalthough 
tlio  provailing  rato  was  (iVc-  In  I'hiladolpliia  tho  national  banks,  as  far 
as  hoard  from,  report  no  loans  to  bank   correspondents  In  excess  of  0%. 

1  have  dotermino<l  not  to  Lssuo  for  the  prtvsont  any  further  lists  of  banks 
whi<:h  are  carrying  excessive  reserves  and  thereby  hoarding  money  and  re- 
straining cnidlt  because  thoro  Is  gratifying  evidence  that  tho  unwisdom 
or  sliort-slKhtodnoss  of  this  policy  is  being  recognUod,  and  that  a  more 
sensible  and  liberal  disposition  is  being  manifested.     I  have  a  long  list  of 
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banks  which  are  holding  excessive  reserves  and  I  shall  not  hesitate  to  publish 
it  if  it  becomes  necessary  or  desirable  in  the  public  Interest. 

Banks  that  are  hoarding  money  and  restricting  credits  are  a  menace  to 
business.  It  is  only  fair  to  those  banks  which  are  granting  legitimate 
credits  that  the  banks  which  are  not  should  be  exposed  to  public  view. 
Many  banks  have  met  and  are  meeting  the  situation  In  a  fine  and  com- 
mendable spirit,  but  their  service  is  neutralized  in  a  considerable  measure 
by  those  banks  which  refuse  to  do  their  part. 

There  is  evidence  in  some  quarters  that  individuals  and  corporations  are 
hoarding  money.  It  is  just  as  reprehensible  for  them  to  do  so  as  it  is  for 
the  banks.  There  is  no  reason  why  people  should  not  deposit  money  in  the 
banks  in  the  usual  way  and  with  absolute  confidence,  and  there  is  no  reason 
why  business  should  not  be  conducted  in  a  normal  way.  There  are,  of 
course,  some  portions  of  the  country  where  peculiar  and  difficult  conditions 
prevail — for  instance,  in  the  cotton  States — but  even  there  the  conditions 
can  be  greatly  improved  if  the  banks  will  employ  their  resources  in  a 
reasonable  and  helpful  way. 

Banks  that  are  charging  exorbitant  rates  of  interest  are  simply  taking 
advantage  of  the  necessities  of  others.  In  a  number  of  places  which  have 
been  brought  to  my  notice,  the  interest  rate  has  been  put  up  arbitrarily 
by  the  concerted  action  of  the  banks.  There  is  no  justification  for  high 
interest  rates.  There  is  no  real  reason  for  tight  money  in  this  country. 
There  is  an  ample  supply  of  money  and  credit  if  the  resources  of  the  banks 
are  properly  used. 

Since  my  first  statement  about  the  banks  hoarding  money,  I  have  re- 
reived  letters  from  business  men  in  all  parts  of  the  country  showing  that 
commercial  credits  have  been  restricted  to  a  very  great  degree.  Some  large 
manufacturing  concerns,  whose  credit  is  high,  have  told  me  of  the  difficulty 
they  are  having  in  selling  their  commercial  paper  in  the  accustomed  way. 
I  believe  that  business  will  be  beneficially  stimulated  and  prosperity) greatly 
promoted  if  the  banks  throughout  the  country  will  proceed  to  use  some 
of  their  available  resources  in  the  purchase  of  good  commercial  paper. 
I  am  glad  to  say  that  there  is  evidence  of  a  very  considerable'  revival  in 
the  commercial  paper  market  within  the  last  few  days.  The  general  busi- 
ness situation  throughout  the  country  is  undoubtedly  improving. 


State  Treasurer  Mansfield  of  Massachusetts,  in  indicating 
it  as  his  purpose  to  co-operate  with  the  Treasury  Department 
in  seeking  to  prevent  the  hoarding  of  funds,  addressed  a 
letter  to  Secretary  McAdoo  last  week  saying: 

I  have  read  with  great  interest  your  statement  about  certain  banks  which 
are  hoarding  funds  under  existing  financial  conditions,  and  I  note  that 
it  is  your  intention  to  withdraw  any  Government  funds  which  may  be  de- 
posited in  those  banks.  I  think  that  your  attitude  is  absolutely  right  and  I 
want  to  do  all  that  I  can  to  assist  you  in  compelling  these  institutions  to  be 
more  liberal  and  lenient  with  the  business  men  of  the  country  than  they  are, 
for  now,  if  ever,  is  the  time  when  banks  should  freely  use  their  reserves 
instead  of  hoarding  them,  thus  making  a  critical  situation  worse.  Eleven 
of  these  institutions  are  situated  in  Massachusetts,  some  of  which  have  de- 
deposits  of  Commonwealth  funds,  and  I  wish  you  would  inform  me  which 
of  these  Massachusetts  banks  still  persist  in  their  policy  of  holding  back 
funds  to  the  Injury  of  public  credit.  If  your  answer  discloses  the  fact 
that  those  institutions  which  have  deposits  of  money  of  the  Commonwealth 
of  Massachusetts  are  still  persisting  in  this  policy,  I  shall  follow  your 
example  and  immediately  withdraw  from  them  all  such  deposits. 


In  reply  to  Mr.  McAdoo's  request  for  co-operation  in 
remedying  what  the  Secretary  termed  "unsatisfactory  con- 
ditions" in  monetary  matters,  Harry  M.  Smith,  State  Bank 
C!ommissioner  of  Maine,  advised  the  Treasury  Department 
on  Sept.  29  that  a  study  of  the  returns  of  the  trust  com- 
panies and  mutual  savings  banks  shows  no  excessive  reserves 
or  disposition  to  hoard.  There  are  no  State  banks  in  Maine. 
He  also  stated  that  he  had  no  complaints  of  higher  rates  than 
usual  on  renewals  or  new  loans,  nor  calling  of  loans.  Mr. 
Smith,  in  enlarging  upon  these  advices,  is  quoted  in  the 
Bangor  "Daily  News"  of  the  5th  as  saying: 

Before  receiving  this  inquiry,  I  had  already  been  keeping  in  closest 
touch  with  the  situation  and  had  been  receiving  weekly  statements  from 
the  banks  since  Aug.  1.5.  These  statements  show  me  that  while  with- 
drawals have  been  very  small,  the  added  deposits  during  the  period  have 
not  been  as  large  as  formerly.  The  increase  In  savmgs  deposits  in  all 
classes  of  institutions  is  lacking. 

The  trust  companies  have  not  been  calling  their  loans  as  far  as  known, 
have  not  materially  increased  their  rates  for  money,  and  have  been  as 
liberal  as  possible  with  local  concerns  who  formerly  relied  on  out-of-State 
banks  to  carry  them  for  large  amounts,  which  loans  in  manj'  cases  have 
not  been  available  under  present  conditions  although  Boston  and  New 
York  banks  have  been  very  liberal  in  their  treatment  of  Maine  banks 
and  institutions. 

One  factor  that  may  have  made  the  money  situation  in  the  smaller 
towns  and  cities  of  our  State  is  caused  by  the  fact  that  the  national  banks 
of  the  State  have  not  as  yet  formed  a  National  Currency  Association, 
as  has  been  done  in  over  forty  of  the  States.  This  cturency  association 
makes  it  possible  for  the  national  banks  to  receive  emergency  currency 
from  Washington  upon  the  i)aymcnt  of  a  tax  of  3%  for  the  first  three 
months  and  an  additional  one-half  of  1%  for  each  month  additional  until 
a  tax  of  6^c  per  annum  Is  reached. 

A  part  of  the  banks  claim  they  do  not  need  this  money  and  are  against 
a  policy  of  Inflation,  while  others  nearer  the  agricultural  sections  feel 
the  pressiu-c  and  urge  the  formation  of  such  an  association. 

Another  factor  that  would  help  the  situation  Is  the  deposit  In  the  Maine 
banks  of  Government  funds  to  move  our  crops  as  has  been  done  through- 
out the  West  and  South.  VV'hile  this  need  is  felt  throughout  the  State,  It  is 
especially  necessary  that  Aroostook  County  have  this  assistance  from  the 
national  Government  in  order  to  move  the  tremendous  potato  crop.  The 
banks  of  this  section,  both  national  and  State,  are  straining  every  nerve  to 
meet  the  demands  for  loans,  and  to  criticize  them,  even  by  implication, 
at  this  time  seems  very  unjust. 

I  shall,  the  first  of  the  week,  call  the  bankers  of  Aroostook  County  to- 
gether to  see  if  they  care  to  take  concerted  action  in  a  request  for  Govern- 
ment deposits  for  moving  their  crops.     I  have  this  day  telegraphed  Secre- 
tary Mc.A.doo  as  follows: 
Treasury,    Washington,  D.  C. 

What  action  and  evidence  would  be  necessary  on  the  part  of  the  banks  of 
our  agricultural  sections  to  obtain  deposits  of  Ciovenmient  funils  to  move 
crops  ? 

HARRY  M.  SMITH,  Bank  Commissioner.  Maine. 


THE  NEW  LAND  BANK  OF  NEW  YORK. 

Plans  have  been  about  completed  for  the  organization  of 
the  Land  Bank  of  the  State  of  New  York,  and,  if  the  project 
is  properly  supported  throughout  the  State,  it  is  thought 
the  bank  will  be  able  to  commence  business  at  an  early 
date.  Thirty-six  of  the  savings  and  loan  associations  al- 
ready organized,  having  total  resources  of  over  $17,000,000, 
have  agreed  to  execute  the  organization  certificate  at  once, 
while  forty-eight  associations,  having  total  resources  of  over 
$25,000,000,  have  notified  the  Banking  Department  of  their 
intention  to  become  members  at  a  comparatively  early  date. 
With  the  operation  of  the  Land  Bank  the  farmers  of  New 
York  State  will  at  once  be  able  to  change  their  present 
mortgages  into  a  Land  Bank  loan  and  thereby,  it  is  said, 
make  a  saving  of  at  least  $240  on  every  $1,000  mortgage. 
The  State  Banking  Department,  through  Eugene  Lamb 
Richards,  the  Superintendent,  in  co-operation  with  the 
Agricultural  Department  and  representatives  of  various 
agricultural  interests  and  of  savings  and  loan  associations, 
has  been  working  with  Governor  Glynn  in  bringing  the  ad- 
vantages of  the  perfected  system  to  the  attention  of  the 
people  of  the  State. 

The  difference  between  the  ordinary  mortgage  and  the 
Land  Bank  loan  is  in  the  method  of  paying  off  the  principal. 
In  the  ordinary  mortgage  the  borrower  pays  6%  interest 
each  year,  and  his  principal  at  the  end  of  his  loan.  Under 
the  Land  Bank  system  the  borrower  pays  part  of  his  principal 
each  year,  in  addition  to  his  interest.  By  paying  this  small 
additional  sum  the  borrower  gets  compound  interest  each 
year  on  part  of  his  principal  instead  of  permitting  the  entire 
principal  to  draw  interest  for  the  creditor.  At  the  present 
time  there  are  $100,000,000  mortgages  on  farms  in  New  York 
State.  If  these  mortgages  were  converted  into  ten-year 
Land  Bank  loans  it  is  estimated  that  the  farmers  of  New 
York  would  be  saved  $24,132,000.  If  they  were  converted 
into  fifty-year  Land  Bank  notes  the  saving  to  the  farmer  is 
estimated  at  $82,200,000. 

The  sub-committee  of  the  provisional  organization  com- 
mittee of  the  Land  Bank  has  been  at  work  upon  the  by-laws 
for  some  time  in  order  that  they  may  be  ready  for  adoption 
as  soon  as  the  organization  can  be  perfected .  The  Chairman 
of  the  sub-committee  is  George  I.  Skinner,  First  Deputy 
Superintendent  of  Banks  of  the  State  of  New  York,  who  has 
for  over  seventeen  years  had  immediate  charge  of  the  co- 
operative associations  of  the  State.  Another  member  of 
the  sub-committee  is  John  J.  DUlon,  of  the  "Rural  New 
Yorker,"  who  has  made  an  especial  study  of  the  various 
European  systems  of  co-operative  finance,  having  visited 
Europe  for  this  purpose.  Edwin  F.  HoweU,  a  third  member, 
is  the  Chairman  of  the  Legislative  Committee  of  the  State 
League  of  Local  Savings  and  Loan  Associations  and  did 
efficient  work  on  the  recent  revisions  of  the  article  of  the 
Banking  Law  relating  to  such  associations.  Thomas  J. 
J.  Skuse  of  Brooklyn,  another  member,  is  Secretary  of  the 
largest  local  association  in  that  borough  and  is  a  former 
President  of  the  State  League  of  Savings  and  Loan  Associa- 
tions. Barnard  G.  Parker,  also  a  member  of  the  sub-com- 
mittee, is  President  of  the  Gouverneur  Savings  and  Loan 
Association.  This  sub-committee  is  assisted  in  its  work  by 
Robert  B.  Van  Cortlandt,  who  has  made  a  study  of  the  va- 
rious European  systems,  and  Charles  A.  Webber  of  the  At- 
lantic Savings  &  Loan  Association  of  Grooklj-n. 

In  order  that  the  advantages  of  the  Land  Bank  may  be 
more  generally  recognized  by  the  residents  of  different  locali- 
ties, Walter  L.  Durack  ,a  former  President  of  the  State  and 
Metropolitan  Leagues  of  Savings  and  Loan  Associations, 
is  making  a  tour  of  the  State,  deUvering  addresses  on  this 
subject. 


TEXAS  ENACTS  PERMANENT  WAREHOUSE  LAW 
FOR  AGRICULTURAL  PRODUCTS. 
In  addition  to  the  emergency  warehouse  bill  which  became 
a  law  during  the  recent  session  of  the  Texas  Legislature 
which  adjourned  on  September  22,  a  permanent  ware- 
house and  marketing  bill  was  passed  by  it  and  received 
the  signature  of  Governor  Colquitt  on  September  26. 
The  emergency  warehouse  bill  was  signed  by  the  Governor 
on  September  14  and  its  text  was  printed  in  these  columns 
last  week  on  page  944.  The  permanent  warehouse  bill  is 
entirely  independent  of  the  emergency  bill;  the  permanent 
bill  applies  to  aU  agricultural  products  while  the  emergency 
bill  relates  to  cotton  and  grain.  The  permanent  bill  cre- 
ates a  Board  of  Supervisors  of  Warehouses,  consisting 
of  three  e.x-officio   members,  namely,  the  Governor,  Com- 
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missioner  of  Agriculture  and  Commissioner  of  Insurance 
and  Banking,  and  provides  that  the  law  shall  be  admin- 
istered through  the  latter  department.  The  bill  places 
all  public  gins  under  the  jurisdiction  of  this  Commis- 
sion, from  whom  ginners  are  required  to  obtain  licenses; 
the  ginners  are  called  upon  to  take  three  fair  samples  from 
each  bale  ginned  and  seal  them,  and  to  give  bond  that  such 
samples  were  fairly  taken,  and  that  no  foreign  substance, 
or  water,  or  anything  was  placed  in  the  cotton  during  the 
process  of  ginning.  The  Act  also  requires  that  each  and 
every  bale  shall  be  wrapped  in  bagging  so  as  to  be  completely 
covered.  It  also  provides  for  the  gathering  of  information 
as  to  the  condition  of  the  markets  of  the  country  for  agricul- 
tm-al  products  to  be  conveyed  to  producers  and  for  the 
creation  of  marketing  corporations  with  authority  to  operate 
canneries,  cold-storage  plants  and  such  other  plants  as  may 
be  required  to  facilitate  the  disposition  and  preservation  of 
crops. 

At  the  recently  adjourned  session  the  Legislature  also 
enacted  a  measure  amending  the  emergency  warehouse  law 
so  as  to  extend  over  thirty  days  the  landlord's  lien  on  cotton 
stored  in  State  bonded  warehouses.  Another  bill  enacted 
at  the  same  session  amends  the  State  banking  Act  so  as  to 
enable  State  banks  with  a  capital  of  $25,000  to  join  the 
Federal  Reserve  system. 


ADMISSION  TO  AMERICAN  REGISTRY  OF  FOREIGN 

BUILT  SHIPS. 
Up  to  the  7th  inst.  sixty-two  foreign-built  vessels  had 
been  admitted  to  American  registry  under  the  bill  which 
became  a  law  on  August  18.  Of  these,  fifty-four  had  pre- 
viously sailed  imder  the  British  flag,  five  had  been  German 
vessels  and  three  Belgian.  An  offical  statement  emanating 
from  the  Department  of  Commerce  on  the  2nd  inst.,  when 
54  vessels  had  been  enrolled  under  the  American  flag,  said: 

"Since  Sept.  8,  under  the  amendment  to  the  Panama  Canal  Act  on 
Aug.  18  1914,  the  total  number  of  foreign-built  vessels  which  have  taken 
out  United  States  registry  and  are  now  sailing  under  the  American  flag  is 
54,  with  a  gross  tonnage  of  217,201.  The  total  present  value  of  these 
steamships  is  not  known  but  is  probably  between  $12,000,000  and  S15,- 
000,000. 

"The  question  or  principle  of  prize  has  not,  in  the  opinion  of  Assistant 
Secretary  Sweet  of  the  Department  of  Commerce,  been  involved  in  any 
of  these  new  registers. 

"The  vessels  were  previously  under  British,  Belgian  and  German  registry 
and  flags  because  until  the  Act  of  August  1914  the  faci;  that  they  were 
foreign-built  prevented  them  from  carrying  on  trade  under  the  American 
flag  between  foreign  ports  and  those  of  the  United  States. 

"Although  their  ownership  was  in  reality  American,  they  were  obliged  to 
have  fors-isn  ownership  of  record,  take  out  foreign  registry  and  sail  under 
foreign  flags. 

"The  change  in  our  domestic  policy  begun  by  the  Panama  Canal  Act  of 
1912  and  extended  by  the  recent  Act  of  Aug.  IS,  has  brought  these  54  vessels 
into  the  American  merchant  marine.  Others  are  following  daily,  but  just 
how  many  it  is  impossible  at  this  timo  to  say." 

On  September  26  the  New  York  "Commercial"  stated 
that  the  British  Emba,ssy  had  announced  that  instructions 
had  been  sent  to  all  British  Consuls  to  register  no  objection 
to  the  transfer  of  American-owned  vessels  from  the  British 
to  the  American  flag.  This  action  was  taken  in  view  of  the 
various  reports  as  to  the  Embassy's  attitude  on  transference 
of  registrj'.  These  instructions  were  received  by  the  British 
Consul  at  Rio  de  Janeiro,  it  was  stated,  just  after  the  sailing 
of  the  American-owned,  but  British  registered,  steamer,  the 
"Robert  Dollar,"  over  the  transfer  of  which  to  the  American 
flag  there  were  some  differences,  resulting  finally  in  the  ves- 
sel leaving  R'w  de  Janeiro  under  the  British  flag.  Other  cases 
involving  transfer  from  a  belligerent  flag  to  that  of  the  United 
States  will  be  decided  on  the  merits  of  the  sales. 

"The  Robert  Dollar",  of  the  Robert  Dollar  Steamship  Co., 
an  American  corporation  which  had  operated  under  the 
British  flag  until  the  new  registry  law  was  enacted,  when  it 
was  transferred  to  American  registry,  was  refused  clearance 
papers  at  Rio  do  Janeiro,  Brazil,  on  September  17,  the 
British  Consul,  it  was  stated,  having  refused  to  recognize 
the  ship  as  an  American  vessel.  The  steamer  was  detained 
at  the  Brazilian  iK)rt  until  September  23,  when  it  sailed  under 
British  colors.  In  offering  an  explanation  of  the  status  of 
the  case  on  the  1st  inst.,  it  was  said  at  the  State  Department 
that  the  vessel  ha.s  sailed  under  the  British  flag  but  with 
provisional  American  registry.  It  was  also  said  that  in 
case  the  "Dollar"  was  captured,  this  unusual  condition  might 
make  it  hard  for  a  prize  court  to  decide  as  to  which  nation 
the  ves.sel  owed  allegiance.  The  matter  is  the  subject  of  a 
resolution  introduce*!  in  the  Ifou.so  of  Repns.sentatives  on 
September  23  by  Representative  Kahu,  the  resolution 
"dir(!Cting  the  Secretary  of  State  to  transmit  to  the  House 
all  documentary  information  transmitted  or  received  by  the 
State  Department  in  connection  with  the  transfer  of  the 
steamship  "Rob(;rt  Dollar"  from  Canadian  or  liritish 
registry."  The  resolution  was  referred  to  the  Committee 
on  Foreign  Affairs. 


INTERFERENCE  WITH  COPPER  SHIPMENTS. 
A  resolution  adopted  by  the  Senate  on  September  30 
requests  the  Secretary  of  State  to  inform  the  Senate  whether 
the  British  Government  is  interfering  with  export  shipments 
of  copper  from  American  points  to  Rotterdam.  It  reads  as 
follows  : 

Resolved,  That  the  Secretary  of  State  is  heieoy  requested,  if  not  Incompat- 
ible v/ith  the  best  interests  of  the  Gcveinment,  to  inform  the  Senate  whether 
the  British  Government  is  interfering  with  export  shipments  of  copper 
fiom  American  points  to  Rcttetdam,  carried  in  neutral  bottoms,  and  if  so, 
what  reasons  or  justification  are  assigned  by  the  British  Government  for 
so  dclng. 

The  resolution  was  offered  by  Senator  Smoot,  who  on  the 
29th  ult.  read  into  the  "Congressional  Record"  the  following 
telegram  received  by  him  from  the  International  Metals 
Selling  Co.  of  New  York  : 

New   y'ork,  September  29t}i   1914. 
Hon.  Reed  Smoct,  Washington,  D.  C: 

British  Government  interference  copper  shipments,  neutral  bottoms, 
Rotterdam,  seriously  endangers  copper  industry  this  country.  Appeal  to 
you,  as  Serrator  representing  larga  copner  industry,  make  representations 
State  Department  stop  irnreasorrable  interference  oirr  neutral  trade. 
British  Royal  prcclamatio.'i ,  Second  Hague  Conference  stipulations, 
American  War  Risk  Bureau  do  not  mention  copper  as  even  conditional 
contraband.  Unless  shipment  copper  to  neutrals  can  be  kept  open,  afraid 
further  reduction   production   mevitaole. 

INTERNATIONAL  METALS  SELLING  CO., 
42  Broadway. 

Senator  Smoot,  in  submitting  the  resolution,  expressed 
the  hope  "that  everything  wiU  be  done  by  the  State  Depart- 
ment to  prevent  interference  with  copper  shipments  in 
neutral  bottoms,  and  thus  allow  the  copper  industry  in  this 
country  to  maintain  the  present  number  of  men  employed, 
which  is  only  about  one-half  of  the  usual  number.  "If", 
he  stated,  "interference  is  allowed  with  the  shipments  into 
neutral  countries  and  in  neutral  bottoms  it  will  mean  the 
total  suspension  of  the  copper  industry  of  this  country." 

The  reported  seizure  of  copper  by  the  British  Government 
has  occupied  the  attention  of  Washington  for  more  than  a 
week.  On  September  30  it  was  reported  that  Sir  Cecil 
Spring-Rice,  the  British  Ambassador,  had  called  at  the  State 
Department  to  explain  dispatches  stating  that  two  car- 
goes of  copper  shipped  from  the  United  States  and  alleged 
to  be  destined  for  the  Krupp  gun  works  in  Germany, 
via  Holland,  had  been  seized  and  diverted  to  England.  He 
said  it  was  believed  that  the  copper  was  to  be  used  in  the 
construction  of  torpedoes,  and  came  distinctly  under  the 
classification  of  conditional  contraband.  Paj^ment  for  the 
fuU  value  of  the  cargoes,  it  was  said,  had  been  remitted  to  the 
American  shippers,  and  it  was  likewise  said  to  be  understood 
that  a  similar  course  would  be  pursued  in  such  cases  in  future. 
The  Ambassador  further  stated  that  the  British  Government 
would  buy  the  copper  and  use  it  for  making  munitions  of  war. 

Reports  of  the  30th  also  had  it  that  the  Ambassador  had 
announced  it  as  the  intention  of  Great  Britain  to  seize 
goods  which  might  be  classed  as  conditional  contraband  of 
war  specifically  destined  for  Germany  or  Austria,  even  when 
such  shipments  are  carried  in  American  ships  and  consigned 
to  neutral  ports.  On  the  1st  inst.  a  statement  denying  this 
report  was  issued  by  the  State  Department  as  follows  : 

A  statenrent  appeared  in  certain  morning  papers  that  the  British  Am 
bassadcr  had  advised  officials  of  the  State  Department  that  (Jreat  Britain 
intended  to  seize  goods  listed  as  conditional  contraband,  which  wore  des- 
tined for  Germany  or  Austria,  even  if  they  were  carried  in  neutral  ships, 
and   consigned   to   ncntral   ports. 

When  the  attention  of  C:^oanseior  Lansing  of  the  State  Department  was 
called  to  this  staterrrent  he  said  that  it  was  without  foundatio.i;  that  the 
British  Amba.ssador  had  given  no  such  nctrce;  that  the  question  of  the  rn- 
cUrsion  of  certain  articles  in  the  Briti.sh  list  of  conditional  contrabrnd  had 
liecn  discussed  Informally  with  the  British  Aml>assador,  but  tliat  he  had 
not  informed  the  British  Govcrnmer.t  or  the  British  Ansbassadcr  that  this 
Government  did  not  accept  the  British  position  as  to  seizure  of  nerrtral 
vessels  and  cargoes,  of  which  our  Ambas.sador  at  Londorr  has  not  advised 
the   Department. 

He  further  denied  that  he  had  handed  the  British  Ambassador  a  copy  cf 
the  regulations  issued  by  the  Bureatr  of  War  Risk  Insirrance.  Ho  stated 
that  neither  these  regulations  nor  the  lists  of  articles  cla.sslfred  as  condi- 
tional contraband  appearing  In  tlie  regulations  had  ever  been  discussed 
in  any  way  with  tlie  British  Ambassador. 

He  further  stated  that  this  matter  had  not  bcijn  called  to  the  attention 
of  lire  Netherlands  Government,  either  here  or  at  The  Hague. 

Another  pronouncement  in  the  matter  issued  by  the  State 
Department  on  the  1st.  inst,  said  : 

It  is  irnderstdod  tliat  the  llritislr  Governnrent  intent's  to  revise  Its  proc- 
clamaticn  with  regard  to  contraband  and.  meanwhile,  in  neutral  ships, 
goods  such  as  foodstuffs  conslgriexl  to  Ilollainl,  iit  respect  of  wliieh  the 
Netherlands  Government  has  placed  an  embargo  on  exportations.  will  not 
bo  treated  as  contiahand. 

On  the  1st  inst.  Ambassador  Pago  at  London  cabled  the 
State  Department  that  the  British  (government  intended 
to  treat  as  conditional  tiontraband  of  war,  in  addition  to  com- 
modities already  announced,  the  following:  copper,  unwrought; 
lead,  pig  sheet  or  pii)e;  glycerine,  f(>rrochrome,  hematite 
iron  ore;  magntstic  iron  on>;  rubber;  hides  and  skhis,  raw 
or  rough  tanned  (not  dressed)  leather. 
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An  arrangement  satisfactory  to  all  the  interests  concerned 
was  approved  at  Washington  on  the  5th  inst.  at  a  conference 
held  at  the  State  Department  between  Secretary  Byran, 
Sir  Cecil  Spring- Rice  and  Senator  Smoot,  who  introduced 
the  Senate  resolution  proposing  an  inquiry  into  the  matter. 
It  is  stated  that  at  this  conference  it  was  decided  that  the 
solution  of  the  problem  rested  in  obtaining  from  neutral 
countries,  especially  HoUand,  an  agreement  to  import  copper 
only  in  such  quantities  as  are  needed  for  domestic  supply 
and  to  prevent  the  exportation  of  copper  to  the  countries 
opposing  Great  Britain,  notably  Germany.  Secretary 
Bryan  at  once  set  to  work  to  obtain  from  Holland,  Italy, 
Spain,  Norway,  Sweden  and  Switzerland  guaranties  that 
copper  imported  from  the  United  States  would  not  be  re- 
exported. These  guaranties,  it  is  stated,  will  be  accepted 
by    Great    Britain. 


THE  WAR  TAX  BILL. 

The  war  revenue  bill,  as  completed  in  caucus  by  the 
Democratic  members  of  the  Senate  on  the  7th  inst.,  was 
reported  to  the  Senate  on  the  8th  inst.  The  bill  passed  the 
House  on  September  25;  it  was  sent  to  the  Senate  on  the 
26th  ult.,  and  referred  by  it  to  the  Finance  Committee;  it 
was  then  taken  in  hand  by  sub-committees,  whose  recom- 
mendations were  submitted  to  the  Democrats  of  the  Finance 
Committee;  the  latter  completed  their  work  on  it  on  the  5th, 
and  to  expedite  consideration  of  the  bill  a  party  caucus, 
called  on  the  5th,  was  held  on  the  6th  and  7th  inst.  The 
need  for  the  caucus,  it  is  stated,  became  apparent  at  the 
meeting  of  the  Democrats  of  the  Finance  Committee  on  the 
5th  inst.  when  members  whose  amendments  to  the  war 
revenue  bill  were  rejected  declared  they  would  carry  the 
fight  to  the  floor  of  the  Senate.  As  accepted  by  the  Demo- 
crats of  the  Committee  on  the  5th,  the  principal  changes 
from  the  House  biU  constituted  the  elimination  of  proposed 
taxes  on  life  and  casualty  insurance,  the  reduction  of  the 
gasoline  tax  from  two  cents  to  one  cent  a  gallon,  the  im- 
position of  a  fifty  cents  per  horse-power  tax  on  automobile 
sales,  and  slight  increases  in  the  special  tax  on  tobacco 
manufacturers   and   dealers . 

Amendments  upon  which  the  Committee  disagreed  in- 
cluded the  proposal  to  ehminate  the  tax  on  gasoline  alto- 
gether, substituting  a  tax  on  automobile  owners  as  well  as 
automobile  sales,  and  another  eliminating  the  proposed  tax 
of  $2  a  thousand  on  bank  capital  and  surplus,  substituting 
a  stamp  tax  on  checks,  drafts  and  other  negotiable  paper. 
StiU  another  suggested  amendment  called  for  an  increase  in 
the  proposed  tax  on  beer  from  $1  50  to  $1  75  a  barrel  and 
the  revision  of  the  proposed  taxes  on  domestic  wines  and 
special  taxes  on  retail  liquor  dealers. 

On  the  6th  inst.  the  caucus,  by  a  vote  of  20  to  17,  decided 
to  strike  from  the  bill  the  proposed  tax  on  gasoline;  it  also 
struck  out  the  proposed  tax  of  50  cents  per  horse  power 
on  manufacturers'   sales  of  automobiles.     The  caucus  also 
revised  the  tax  on  banking  capital  by  reducing  it  from  $2 
per  thousand  dollars  of  banking  capital  and  surplus  to  $1 
per  thousand.     A  proposition  to  raise  the  tax  on  beer  from 
$1  50  to  SI  75  a  barrel,  with  a  drawback  of  5%  for  purchase 
of  revenue  stamps  in  advance  was  urged  bj'  Senator  Williams 
of  Mississippi  and  was  carried  by  a  vote  of  20  to  16.     The 
additional  war  tax  of  25  cents  a  barrel  ■will  yield  about 
814,000,000,  making  a  total  of  $43,000,000  to  $46,000,000 
from  beer.     The  proposal  to  tax  rectified  spirits  five  cents 
a  gallon  was  also  accepted  by  the  caucus;  this  tax,  it  is 
estimated,    would    yield    about    $5,000,000.     Stamp    taxes 
on  proprietary  medicines,  cosmetics,  perfumes  and  chewing 
gum,  such  as  were  included  in  the  Spanish  War  taxes,  were 
voted  into  the  bill  on  the  6th  inst.  by  the  Democrats  of  the 
Senate   P"'inance   Committee  just   before   the  measure  was 
turned  over  to  the  caucus.     These  taxes  call  for  a  gradu- 
ated stamp  tax  of  3^  of  a  cent  on  articles  costing  not  more 
than  five  cents  to  ^  of  a  cent  for  more  than  15  or  less  than 
2.5-cent  articles  and    5^  of  a  cent  for  each  25  cents  of  value 
additional.     Articles  included  in  this  list  are  pills,  powders 
troches,     cordials,     bitters,     tonics,      plasters,     liniments, 
salves,     ointments,    waters,     except     natural    mineral      or 
carbonated      natural     mineral     waters,    essences    and    all 
similar   articles   for   which    a    private   formula   is  claimed, 
perfumery,    cosmetics,     hair    oils,     pomades,    hair      dyes, 
dentifrices,   &c.        The  proposed   tax  on   chewing  gum    is 
four  cents  for  each  box  worth  $1  or  less  and    four   cents 
additional  for  each  added  dollar  of  value.       On   the  7th 
inst.    the  caucus   decided   to   eliminate   the   tax  of  .S50  on 


brokers,  cutting  out  $300,000  of  estimated  revenue.  It  was 
also  voted  to  reduce  the  tax  on  Pullman  tickets  from  two  cents 
to  one  cent  each.  The  caucus  authorized,I,the  Finance  Com- 
mittee to  revise  the  tax  on  cigarettes,  formerly  fixed  by  the 
committee  at  .$24  for  each  manufacturer.  The  tax  on  cigar- 
ettes, as  finally  fixed  by  the  Senate  Finance  Committee, 
is  to  be  $24  on  the  production  of  up  to  15,000,000  cigarettes, 
$48  on  the  production  of  from  15,000,000  to  25,000,000 
and  $96  on  a  production  above  25,000,000.  Contests  over 
duties  on  domestic  wines,  which  occupied  the  attention  of 
the  caucus  during  the  two  days,  were  avoided,  when  the 
caucus  left  the  entire  matter  to  the  Finance  Committee. 
Suggestion  was  made  on  the  7th  that  California  growers 
would  accept  a  tax  of  55  cents  a  gaUon  on  grape  brandy, 
with  which  sweet  wines  are  fortified,  if  the  tax  of  20  cents  a 
gallon  on  sweet  wines  and  8  cents  a  gallon  on  drj'  wines  was 
reduced  one-half.  Senator  Simmons  stated  that  the  Com- 
mittee undoubtedly  would  compromise  the  dispute.  The 
insurance  tax  agreed  upon  is  the  House  provision  for  a  levy 
on  all  property  insurance,  but  Avith  life  insurance  eliminated. 
This  was  done  by  the  Senate  Finance  Committee  before  the 
caucus  was  called,  and  was  left  unchanged  by  the  confer- 
ence. As  it  stands  in  the  bill,  a  tax  of  one-half  of  \%  per 
$1  of  premium  is  levied  on  all  property  insurance,  ashore  or 
afloat,  co-operative  and  mutual  policies  being  exempt,  as  are 
re-issued  policies.  Fidelity  and  guaranty  insurance  would 
pay  a  similar  rate. 

Senator  Simmons  estimates  that  the  bill  as  completed  in 
caucus  would  yield  $108,000,000  annually,  or  $3,000,000 
more  than  the  revenue  expected  under  the  House  bill. 

The  increased  tax  on  beer  is  expected  to  yield  from  $43,- 
000,000  to  $40,000,000  and  the  rectified  spirits'  tax  of  five 
cents  a  gallon  is  calculated  to  raise  $5,000,000;  stamp  taxes 
on  negotiable  instruments,  stock  and  bonds,  deeds  and  trans- 
fers, bills  of  lading,  Pullman  car  and  steamship  tickets  and 
insurance  policies  are  expected  to  yield  $30,000,000;  a  stamp 
tax  on  patent  medicines,  cosmetics  and  perfumeries  is  ex- 
pected to  yield  $7,000,000.  The  remainder  will  come  from 
special  taxes  on  theatres  and  places  of  amusement,  on  to- 
bacco, cigar  and  cigarette  manufacturers  and  on  domestic 
wines.  Efforts  to  impose  a  stamp  tax  on  bank  checks  of  one 
or  two  cents  each  were  voted  down.  The  bill  as  reported 
to  the  Senate  would  not  go  into  effect  until  thirty  days  after 
it  has  been  signed  by  the  President;  the  House  bill  would  go 
into  effect  immediately  upon  its  enactment;  the  Act  expires 
Dec.  31  1915. 

A  resolution  protesting  against  the  tax  on  banking  capital 

was  adopted  as  follows  at  the  annual  convention  last  week  of 

the  Indiana  Bankers'  Association: 

Resolved,  That  this  association,  in  convention  assembled,  who  have  never 
been  opposed  to  equitable  taxation,  register  its  protest  against  the  levy  o 
$2  a  thousand  on  capital,  surplus  and  undivided  profits  of  banking  associ- 
tions,  to  the  exclusion  of  all  other  corporations,  as  per  the  war  revenue  bill 
now  pending  before  the  Congress  of  the  United  States,  and  that  the  Secre- 
tary be  and  is  hereby  instructed  to  wire  our  Senators  such  protest  in  the 
name  of  the  association. 


The  Cincinnati  Clearing-House  Association  also  recently 
protested  against  the  tax,  basing  its  opposition  on  the  fol- 
lowing grounds: 

1.  A  protest  against  being  singled  out  as  the  only  corporations  to  be 
taxed  on  their  capital  shares. 

2.  That  if  additional  revenue  is  necessary  to  be  raised  by  the  Govern- 
ment to  cover  a  Treasury  deficit,  the  banks  should  only  be  called  upon  to 
bear  a  fair  share. 

3.  It  is  well  known  that  the  banks  now  pay  their  full  share  of  taxes  in 
their  respective  communities. 

4.  Banking  ought  to  be  free  from  all  excessive  burdens  in  order  to  en- 
courage capital  to  go  into  it,  to  develop  industries  and  assist  and  conserve 
business. 


FEDERAL  RESERVE  MATTERS. 

The  directorates  of  the  twelve  Federal  Reserve  banks  have 
been  completed,  the  Federal  Reserve  Board  having  during 
the  past  week  announced  the  Class  C  directors  for  seven  of 
the  banks;  the  Class  C  directors  for  the  other  five  were  made 
known  last  week,  as  indicated  in  these  columns  on  the  3d. 
A  conference  of  the  Class  C  directors  has  been  called  at 
Washington  Oct.  20  by  the  Federal  Reserve  Board. 

An  announcement  from  Washington  on  the  5th  inst.  stated 
that  the  regional  reserve  banks  in  the  central  reserve  cities 
wUl  be  ready  for  business  on  Nov.  1  if  the  efforts  of  the  Fed- 
eral Reserve  Board  avail,  and  if  the  remaining  regional  re- 
serve banks  are  in  condition  to  open  shortly  thereafter,  it 
is  not  improbable  that  the  three  largest  banks — New  York, 
Chicago  and  St.  Louis — will  be  opened  on  that  date. 
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Followmg  the  appointment  of  the  Class  C  directors  of  the 
Federal  Reserve  Bank  of  Xew  York,  the  board  held  its  first 
meeting  on  Mondaj-  last  and  elected  as  Governor  of  the  Bank 
Benjamin  Strong  Jr.,  President  of  the  Bankers  Trust  Co. 
Except  for  William  Woodward,  President  of  the  Hanover 
National  Bank,  who  was  out  of  town,  all  of  the  members  of 
the  board  (of  which  there  are  nine)  were  in  attendance  at 
Monday's  meeting.  At  its  conclusion  Pierre  Jaj',  Reserve 
Agent  and  Chairman  of  the  Board  of  the  New  York  bank, 
issued  an  announcement  as  follows: 

At  the  first  regular  meeting  of  the  board  of  directors  of  the  Federal  Re- 
ser\e  Bank  of  New  York,  Mr.  Benjamin  Strong  Jr.,  President  of  the  Bank- 
ers Trust  Co.,  was  elected  Governor  of  the  bank.  The  Governor  will  be 
the  executive  officer  of  the  bank,  and  the  directors  feci  that  they  have  been 
extremely  fortunate  in  securing  for  this  position  a  man  of  Mr.  Strong's 
character,  ability  and  experience,  who  is  willing,  in  the  public  interest,  at 
a  considerable  personal  sacrifice,  to  undertake  the  work. 

The  salary  of  the  Governor  was  fixed  by  the  directors, 
but  the  amount  was  not  made  public;  it  is  subject  to  the 
approval  of  the  Federal  Reserve  Board  at  Washington. 
With  his  acceptance  of  the  new  office,  ]Mr.  Strong  will  re- 
linquish his  various  other  interests.  This  includes  his  with- 
drawal as  trustee  of  the  Seamen's  Bank  for  Savings,  of  which 
his  great  grandfather,  Benjamin  Strong,  was  an  officer,  and 
his  resignation  as  President  of  the  Bankers  Trust  Co.  and 
as  a  director  of  the  Astor  Trust  Co.  of  New  York,  the  Com- 
mercial Trust  Co.  of  Philadelphia,  the  Rock  Island  Co., 
the  Seaboard  Air  Line  Ry.,  the  Seaboard  Railways  Unincor- 
porated, the  American  Light  &  Traction  Co.,  the  Common- 
wealth Power,  Railway  &  Light  Co.,  the  Electric  Bond  & 
Share  Co.,  the  International  Agricultural  Corporation,  the 
International  Nickel  Co.,  the  International  Paper  Co.,  the 
MacIntjTe  Iron  Co.,  the  National  Supply  Co.  and  the 
Foundation  Company. 

[Mr.  Strong  was  born  in  December  1872  at  Fishldll-on-the- 
Hudson.  In  1891  he  entered  the  office  of  Jesup,  Paton  & 
Co.  as  a  clerk.  This  firm  later  became  John  Paton  &  Co. 
and  then  Cuyler,  Morgan  &  Co.  Morris  K.  Jesup  was  the 
chief  figure  in  the  firm.  Nine  years  later,  at  the  age  of  28, 
Mr.  Strong  was  elected  Assistant  Secretary  and  later  Sec- 
retary of  the  Atlantic  Trust  Co.  When  this  was  merged  with 
the  MetropoUtan  Trust  Co.  in  1903  he  was  made  Secretary 
of  the  latter.  In  1904  he  went  to  the  Bankers  Trust  Co. 
as  Secretary'.  He  was  elected  Vice-President  of  the  company 
six  years  later.  On  the  retirement  of  E.  C.  Converse  from 
the  presidency  last  January,  Mr.  Strong  was  elected  Presi- 
dent. He  has  taken  an  active  part  in  the  formation  of  the 
$100,000,000  gold  pool.  As  Governor  of  the  bank  Mr.  Strong 
win  sit  with  the  Board  and  participate  in  its  functions,  but 
he  will  have  no  vote.  The  nine  directors  of  the  New  York 
Federal  Reserve  Bank  are: 

Class  A — William  Woodward,  President  of  the  Hanover  National  Bank 
of  Is'ew  York  City;  Robert  H.  Treman,  President  of  the  Tompkins  County 
National  Bank  of  Ithaca,  and  F.  D.  Locke,  Vice-President  of  the  Manu- 
facturers' &  Traders'  National  Bank  of  Buffalo. 

Class  li — Henry  R.  Towne,  President  of  the  Yale  &  Towne  Manufactur- 
ng  Co.  of  New  York  City;  William  Boyce  Thompson,  manufacturer, 
Yonkers.  and  Leslie  H.  Palmer,  of  Croton-on-Hudson. 

Class  C — Pierre  Jay,  Vice-I^resident  of  the  Bank  of  Manhattan  Co., 
New  York,  Reserve  Agent  and  Chairman  of  the  Board;  Charles  Starek, 
National  Bank  Examiner,  New  York  City,  Deputy  Agent  and  Vice-Chair- 
man;  George  Foster  Pealx)dy  of  Lake  George. 

The  directors  of  Cla.ss  A  are  representative  of  the  stock- 
holding banks;  the  law  requires  that  the  directors  of  Class  B 
shall,  at  the  time  of  their  election,  be  actively  engaged  in 
their  district  in  commerce,  agriculture  or  some  other  indus- 
trial pursuit;  no  director  of  Class  B  shall  be  an  officer, 
director  or  employee  of  any  bank,  and  no  director  of  Class  C 
shall  be  an  officer,  director,  employee  or  stockholder  of  any 
bank.  Mr.  Jay,  Reserve  Agent  and  Chairman  of  the  Board, 
resigned  on  Monday  last  as  Vice-President  of  the  Bank  of  the 
Manhattan  Co.  Mr.  Starek,  it  is  understood,  will  not  re- 
sign as  National  Bank  Examiner. 


Temp<jrary  offices  for  the  New  York  Federal  Reserve 
Bank  have  l)e<;n  .secured  ut  27  Pine  Street.  The  din.'ctors 
of  the  bank  are  now  oecupied  with  a  study  of  a  njjjort  pre- 
pared by  a  preliminary  comniitteo  on  organization  setting 
out  recomniendations  for  the  working  of  the  i)ropos(;(l  banks. 
The  preliminary  committee  was  ai)i)ointed  l)y  the  J{(\serve 
Bank  (Organization  Committee,  and  it  consisted  of  li.  I'arkcsr 
Willis,  who  drew  the  original  draft  of  the  new  Banking  and 
Curxfincy  Law  and  is  now  Secretary  of  the  Board;  Kdmund 
D.  Fisher,  Deputy  (^'ompln^ller  of  the  City  of  Xew  York; 
Andrew  A.  Benton  of  the  firm  of  Murwick,  Mitchell,  Peat 
&.  Co.,  accountants;  O.  IlowanI  W(»lf<-,  Si<ntary  of  the 
Clearing-House  Section  of  the  Amerir-an  iiunkers'  Asso- 
ciation; Joseph  A.  Jiroderick,  of  the  Now  York  State  Bank- 
ing Department;  Ralph  Dawson,  ABsiatant  Manager  of  the 


foreign  exchange  department  of  the  Guaranty  Trust  Co., 
and  Stephen  H.  Farnham,  of  the  Remington  Typewriter 
Co.  In  drafting  its  report,  this  preliminary  committee  re- 
ceived adAice  and  suggestions  from  Max  May,  Vice-Presi- 
dent of  the  Guaranty  Trust  Co.,  from  Harry  E.  Ward  and 
C.  C.  Robinson  of  the  Irving  National  Bank,  and  Ralph 
Van  Vechten  of  the  Continental  &  Commercial  National 
Bank  of  Chicago.  The  report  advocates  the  adoption  of  a 
uniform  sj-stem  of  organization  by  the  twelve  regional 
banks  as  far  as  conditions  will  permit.  The  Reserve  Act 
does  not  prescribe  details  of  the  separate  bank  organizations, 
this  being  left  to  each  bank  within  the  general  provisions  of 
the  law.  The  committee,  in  furthering  the  idea  of  uniform- 
ity, presents  a  tentative  set  of  by-laws  for  a  typical  central 
reserve  bank.  The  committee,  it  is  stated,  recommends 
that  the  general  business  of  each  bank  shall  be  separated 
under  divisions  as  follows:  Bureau  of  Currency  and  Coin; 
Bureau  of  Foreign  Exchange;  Bureau  of  Clearings  and  Domes- 
tic Exchange;  Bureau  of  Examination  and  Audit;  Bureau  of 
Reports  and  Statistics,  and  Bureau  of  Credit  and  Discounts. 
On  the  subject  of  foreign  exchange ,  it  is  recommended  that 
Federal  Reserve  banks  should  act  as  a  unit.  The  services 
of  a  foreign  exchange  expert  should  be  obtained,  imder 
whose  direction  foreign  operations  of  the  banks  should  be 
conducted.  It  is  deemed  inadvisable  that  the  banks  should 
enter  the  foreign  exchange  fields  as  aggressive  operators. 
The  committee  suggests  that  the  Federal  Reserve  Clearing 
House  be  established  at  Washington.  It  suggests  that  each 
Federal  reserve  bank  deposit  with  the  Federal  Reserve  Clear- 
ing House  aU  its  gold  beyond  that  which  wiU  be  sufficient 
to  take  care  of  local  needs.  Settlement  need  not  be  made 
between  reserve  banks  oftener  than  weekly,  because  daily 
settlements  might  prevent  the  operation  of  the  natural 
clearing  effected  by  the  interchange  of  ordinary  business 
transactions.  Therefore,  at  the  close  of  business  each 
Thursday,  each  reserve  bank  should  wire  the  Clearing 
House  the  amount  of  the  balance  and  should  state  whether 
debit  or  credit  relations  exist  between  it  and  other  reserve 
banks.  Allowing  one  day,  Friday,  for  adjustment  of  any 
differences  in  the  advices  received,  the  clearing  would  be 
effected  on  Saturday.  As  tangible  evidence  of  the  ownership 
of  the  gold  deposited  with  the  Clearing  House,  it  is  proposed 
to  issue  certificates  in  large  denominations  in  a  similar  man- 
ner to  that  in  which  clearing-house  currency  certificates  are 
now  issued.  Domestic  exchange  business  of  the  Federal  re- 
serve system  must  be  so  arranged,  it  is  pointed  out,  as  to 
offer  constant  inducements  to  non-members  to  enter  the  sys- 
tem. As  Federal  reserve  banks  will  not  handle  items  of 
non-member  banks,  there  does  not  appear  to  be  any  neces- 
sity for  a  Federal  reserve  bank  joining  the  clearing  house  in 
the  city  in  which  it  is  located.  It  is  recommended  that  all 
Federal  Reserve  banks  be  simultaneously  opened  and  not 
until  their  functions  are  as  nearly  complete  and  as  fully  de- 
veloped as  possible. 


The  Class  C  directors  for  the  Federal  Reserve  Bank  of 

Philadelphia  (District  No.  3)  were  announced  by  the  Federal 

Reserve  Board  on  the  2nd  inst.     They  are  : 

Richard  L.  Austin,  President  of  the  Girard  National  Bank  of  Phila- 
delphia, Federal  Reserve  Agent  and  C'hairnian  of  the  Board  of  Directors; 
George  M.  La  Monte,  Commissioner  of  Banlting  and  Insurance  of  New 
Jersey,  Deputy  Federal  Reserve  Agent  and  Vlce-Chalrmau;  George  W. 
Norris,  Philadelphia. 

An  outline  of  the  careers  of  the  above  directors  is  furnished 
by  the  Reserve  Board  as  follows  : 

Richard  L.  Austin,  born  In  I'hiladolphla,  March  28  1859,  banker;  en- 
tered Central  National  Bank  1876;  became  cashier  Independence  National 
Bank,  1885,  and  I'rcsidont  1889;  participated  In  nogotiations  Kmding  to 
the  merger  of  the  Indopcndonco  National  Hank  and  the  Girard  National 
Bank,  consummated  In  May  1001;  VIco-Presidont  (ilrard  National  Bank 
until  .March,  I'.IM,  when  ho  was  olectod  President. 

George  M  .  Lanionte,  born  In  Danvillo,  Va.,  Juno  4  1863;  educated  AVos- 
leyan  University,  Middlotown,  Conn.;  graduated  IHSI;  Prusident  of  George 
Lanionte  &  Son,  manufacturers  of  pai)fr.  Now  ^ork;  Prosidout  First 
National  Bank  of  Hound  Brook,  N.  J.,  and  Commissioner  of  Banking  and 
Insurance  of  New  Jersey. 

(icjorgo  W.  .Norris,  born  In  Han  Francisco  July  5  1861;  dinxrtor  of  Do- 
partinont  of  Wharves,  Docks  and  Ferries;  rctlnnl  banker;  educated  private 
schools  and  Knlverslty  of  Pennsylvania;  newspaper  roporl.or;  studU'il  law; 
adnilltod  to  liar  IKSti;  counsel  for  10.  li.  .Smith  <.t  Co.,  bankers,  and  later 
partner;  manager  Itcnericlal  .Savings  Fund;  dlnM'lor  In  several  corporations; 
I'n^shlc.nt  riiiladelplila  Housing  (^onunl.sslon;  member  Zoological  Society, 
Pliilad('li)lila  Library,  the  Alliunaeum  iiud  the  American  Academy  of 
I'olltlcal  and  .Social  Sc^leuce. 

Tile  following  are  the  Class  A  and  Class  B  directors  of  the 
Philadelphia  Reserve  Bank  : 

<  'la.s.s  A-  -Cliarliw  J .  UlioadH,  Vlci>-ProHldent  and  Treasurer  of  the  Olrard 
Triwt  <:o.,  Philadelphia:  W.  II.  i'eck.  Projildenl  Third  National  Hank, 
8cranton,  Pa.;  -M.  J.  .Muri)hy,  Cashier  of  the  Traders'  National  Hank, 
Scranton.    Pa. 

ClaxN  H — Allia  H.  Johnson,  Philadelphia;  Kdwin  S.  Stuart,  I'hiladclphla: 
Gcxjrgo  W.  F.  Gaunt,  Mulllca  IIUl,  N.  J. 
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Mr.  Rhoads,  one  of  the  Class  A  directors,  was  elected 
Governor  of  the  Bank  on  Thursday.  Mr.  Rhoads  entered 
the  employ  of  the  Girard  Trust  Co.  shortly  after  leaving 
college.  In  1898  he  was  appointed  Assistant  Treasurer,  and 
two  years  later  was  made  Treasurer.  In  1904  he  was  elected 
Vice-President.  He  is  Treasurer  of  the  American  Academy 
of  Political  and  Social  Science,  the  Indian  Rights'  Association 
and  the  Philadelphia  Housing  Commission. 


The  Class  C  directors  of  the  Cleveland  Reserve  Bank 
(District  No.  4)  were  announced  on  the  8th,  as  follow: 

D.  C.  Wills,  Bellevue,  Pa.,  Federal  Reserve  Agent  and  Chairman  of 
the  Board;  Lyman  H.  Treadway,  Cleveland,  Deputy  Federal  Reserve 
Agent  and  Vice-Chairman;  H.  P.  Wolfe,  Columbus,  Ohio,  director. 

Mr.  WiUs  has  since  1904  been  Cashier  of  the  Diamond 
National  Bank  of  Pittsburgh.  He  is  Past  President  of  the 
Bankers'  &  Bank  Clerks'  Mutual  Benefit  Association  of 
Pittsbiirgh,  a  member  of  the  executive  council  of  the  Ameri- 
can Bankers'  Association,  director  of  the  Diamond  Savings 
and  Diamond  National  banks  and  President  of  the  Citizens' 
National  Bank  of  Bellevue,  Pa.  Mr.  Treadway  is  General 
Manager  of  Peck,  Stow  &  Wilcox,  hardware.  He  was  for- 
merly President  of  the  Cleveland  Chamber  of  Commerce 
and  was  connected  with  the  Superior  Trust  &  Savings  Co. 
Mr.  Wolfe  is  associated  with  his  brother,  Robert  Wolfe, 
in  the  ownership  of  the  "Ohio  State  Journal"  and  the 
Columbus  "Dispatch."  With  his  brother  he  also  oper- 
ates a  large  shoe  manufactory,  and  he  is  identified  with 
other  business  interests  in  Ohio. 

The  following  are  the  Class  A  and  Class  B  directors  of 
the  Cleveland  bank: 

Class  A — Robert  Wardrop,  President  of  the  People's  National  Bank, 
Pittsburgh;  W.  S.  Rowe,  President  of  the  First  National  Bank,  Cincinnati, 
O.;  S.  B.  Rankin,  President  of  the  Bank  of  South  Charleston,  South 
Charleston,  O. 

Class  B — Thomas  A.  Combs,  Lexington,  Ky.;  C.  H.  Bagley,  Corry,  Pa.; 
A..B.  Patrick,  Saylerville,  Ky. 


The  organization  of.  the' Richmond  Federal  Reserve  Bank 
(District  No.  5)  was  completed  on  Monday  with  the  election 
of  George  J.  Seay  as  Governor,  James  A.  Moncure  as  Secre- 
tary 7~and  the^foUowing  executive  committee^:  WiUiam  Ingle, 
George  J.  Seay  and  John  F.  Bruton.  The  Class  C  directors 
of  the  Richmond  Bank  were  named  last  week;  the  full 
board .jis: as  foUows  :     '-.t-:^  «  ,r  "•.,1^t::?::^^M-^f*"^^^rs-w| 

R^Class  A— -Waldo  Newcomer,  President  of  the  National  Exchange_Bank, 
Baltiniore,  Md.;  JohiTP.  Bruton,  :^resident  of"theiFirst  National"Bank", 
WilsonTlN'rcr;"Edwin  Mann,  President  of  the  First  National  Bank,  Blue- 
field,  W.  Va.  s?-t :  fc-^r..  tv^-..-  b-  »At-  •(•■•■  B.  ;  »>  ■■  ■  :'^'^-i]i'  is-WS. 
Class  B — George  J.  Seay,  Richmond,  Va.;  D.  R.  Coker,  Hartsville,  S.  C; 
J.  F^Oyster,  Washington,  D.  C.  '     -'    '    ^-^ 

iTjClass "  C — William  Ingle^  Vice-President  of  ^the"^_Merchants-Mechanics 
NationarBank,  Baltimore,  Reserve  Agent  and  Chairman  of'the  Board; 
Jam'es""A.  Moncure  of  Richmond,  Deputy  Agent  and  Vice-Chairman; 
M.  F.  H.  .Gouverneur  of  the  banking  firm  of  Hugh  Mac  Rae  &  Co..  Wil- 
mington. 

The  former  quarters  of  the  Richmond  Trust^&  Savings 
Co.  have  been  secured  as  the  location  for  the  Richmond 
Reserve   Bank. 


The  names  of  the  Class  C  directors  for  the  Atlanta  Reserve 
Bank  (District  No.  6)  were  made  known  by  the  Reserve 
Board  at  Washington  on  the  2nd  inst.,  they  are  : 

M.  B.  Wellborn  of  Anniston,  Ala.,  Chairman  of  the  Board  of  Directors 
and  Federal  Reserve  Agent;  Edward  T.  Brown  of  Atlanta,  Ga.,  Vice-Chair- 
man and  Deputy  Agent;  W.  H.  Kettig  of  Birmingham. 

Mr.  Wellborn  is  a  native  of  Alabama;  he  is  fifty-three  years  of  age  and 
has  been  President  of  the  First  National  Bank  of  Anniston  for  more  than 
ten  years.  Mr.  Brown  is  a  member  of  the  law  firm  of  Brown  &  Randolph 
of  Atlanta  and  has  been  a  member  of  the  Georgia  bar  about  thirty  years. 
Mr.  Kettig  was  formerly  head  of  the  Milner  &  Kettig  Co..  hardware  and 
mine  supplies,  which  several  years  ago  sold  its  business  to  the  Crane  Co. 
of  Chicago,  since  wtiich  time  Mr.  Kettig  has,been  the  manager  in  charge 
of  that  company's bashieis in  Alabim^  aal  Georgia.  For  a'>jaififDa2  >  year 
he  was  a  director  and  member  of  the  finance  committee  of  the  Birming- 
ham Trust  &  Savings  Co.,  Birmingham,  and  since  1906  has  had  a  slmila 
connection  with  the  American  Trust  &  Savings  Bank  of  Birmingham. 

The  other  directors  of  the  Atlanta  Federal  Reserve  Bank 
are  : 

Class  A — L.  P.  Hillyer,  Vic&-Prcsident  of  the  American  National  Bank. 
Macon,  Ga.;  F.  W.  Foote,  Vice-President  of  the  National  Bank  of  Com- 
merce, Hattiesburg,  Miss.;  W.  11.  Toole,  Winder,  Ga. 

Class  B — P.  H.  Saunders,  New  Orleans.  La.;  J.  A.  McCrary.  Decatur; 
Ga.;  W.  H.  Hartford,  Nashville.  Tenn. 


The  following  arc  the  Class  C  du-ectors  of  the  Chicago 
Federal  Reserve  Bank  (District  No.  7)  announced  on  the 

7th  inst.: 

C.  H.  Bosworth.  Chicago.  111..  Federal  Reserve  Agent  and  Chairman  of 
the  Board  of  Directors;  W.  F.  McLallen.  Columbia  City.  Ind.,  Deputy 
Federal  Reserve  Agent  and  Vico-Chairman  of  Board;  Edwin  T.  Meredith. 
Des. Moines.  Iowa,  director. 

Mr.  Bosworth  is  President  of  the  People's  Trust  &  Sav- 
ings Bank  of  Chicago.     He  has  had  extensive  experience  as 


a  banker  and  bank  examiner;  prior  to  1909  he  was  receiver 
of  a  bank  at  Elkhart,  Ind.;  from  February  1909  until  1910 
he  served  as  a  national  bank  examiner,  resigning  to  take 
his  present  position.  Mr.  McLaUen  is  President  of  the  First 
National  Bank  of  Columbia  City.  Mr.  Meredith  of  Des 
Moines  is''editor'and  publisher  of^'the  "Successful  Farmer" 
and  a  director  of  the  Iowa  Trust  &  Savings  Bank. 

The  Class  A  and  B  directors  of  the  Federal  Reserve 
Bank  of  Chicago  are: 

Class  A — George  M.  Reynolds,  President  of  the  Continental  &  Commer- 
cial National  Bank.  Chicago;  J.  B.  Forgan,  President  of  the  First  National 
Bank,  Chicago;  E.  L.  Johnson.  Vice-President  of  the  Waterloo  Savings 
Bank.  Waterloo.  Iowa. 

Class  B — Henry  B.  Joy.  Detroit.  Mich.;  M.  B.  Hutchison.  Ottumwa, 
Iowa;  A.  H.  Vogel.  Milwaukee.  Wis. 


For  the  Kansas  City  Federal  Reserve  Bank  (District  No. 
10)  the  Class  C  directors  named  this  week  are: 

J.  Z.  Miller,  Kansas  City,  Mo.,  Federal  Reserve  Agent  and  Chairman  of 
Board  of  Directors;  A.  E.  Ramsey.  Muskogee,  Okla.,  Deputy  Federal 
Reserve  Agent  and  Vice-Chairman  of  Board  of  Directors;  R.  H.  Malone, 
Denver,  Colo.,  director. 

Mr.  MiUer  is  Vice-President  of  the  Commerce  Trust  Co. 
of  Kansas  City.  Mr.  Ramsey  is  Vice-President  of  the  First 
National  Bank  of  Muskogee.  Mr.  Malone  is  a  business 
man  and  has  had  experience  in  banking  as  receiver  for  a 
Denver  bank.  The  others  making  up  the  Board  of  the 
Kansas  City  Reserve  Bank  are: 

Class  A — Gordon  Jones,  President  of  the  United  States  National  Bank, 
Denver.  Colo;  W.  J.  Bailey,  Vice-President  of  the  Exchange  National 
Bank,  Atchison,  Kan.;  C.  E.  Burnham.  President  of  the  Norfolk  National 
Bank,  Norfolk.  Neb. 

Class  B — M.  L.  McClure.  Kansas  City,  Mo.;  T.  C.  Byrne.  Omaha. 
Neb.;  L.  A.  Wilson.  El  Reno.  Okla. 


For  the  Dallas  Reserve  Bank  (District  No.  11)  the  Class  C 
directors,  announced  on  the  5th  inst.,  are  as  follows  : 

Dallas — E.  O.  Tennison.  Dallas.  Federal  Reserve  Agent  and  Chairman 
of  Board  of  Directors;  W.  F.  McCaleb.  San  Antonio,  Deputy  Reserve 
Agent  and  Vice-Chairman  of  the  Board  of  Directors;  Felix  Martinez,  EI 
Paso,  director. 

The  following  are  the  other  directors  of  the  Dallas  Reserve 
Bank  : 

Class  A — Oscar  Wells,  Vice-President  of  the  First  National  Bank, 
Houston,  Tex.;  E.  K.  Smith,  Vice-President  of  the  Commercial  National 
Bank,  Shreveport,  La.;  B.  A.  McKinney,  Cashier  of  the  Durant  National 
Bank,  Durant,  Okla. 

Class  B — Marion  Sansom.  Fort  Worth.  Tex.;  Frank  Kell,  Wichita 
Falls,  Tex.;  J.  J.  Culbertson,  Paris,  Tex. 

E.  O.  Tenison  was  born  in  Ohio  in  October  1864,  and  came  to  Dallas  with 
his  parents  in  1866.  He  entered  the  service  of  the  City  Bank  thirty-six 
years  ago.  He  retired  from  the  active  presidency  of  the  institution  Jan.  14 
1913. 

Mr.  McCaleb  is  President  of  the  West  Texas  Bank  &  Trust  Co.  of  San 
Antonio;  a  member  of  the  Executive  Council  of  the  American  Bankers' 
Association,  Vice-President  of  the  San  Antonio  Life  Insurance  Co..  Treas- 
urer of  the  Crystal  City  &  Uvalde  Ry.,  Globe  Fire  Insurance  Co..  &c. 

Mr.  Martinez  was  for  many  years  engaged  in  the  mercantile,  cattle 
and  lumber  manufacturing  business  in  New  Mexico.  In  recent  years  he 
has  been  engaged  in  real  estate  development  and  has  given  special  attention 
to  the  development  of  the  farming  interests  of  the  upper  Rio  Grande 
Valley.  He  was  elected  by  the  Democrats  of  San  Miguel  County,  New 
Mexico,  as  County  Assessor  in  1884.  He  was  a  member  of  the  House  of 
Representatives  of  New  Mexico  in  1888  and  was  a  member  of  the  State 
Senate  in  1892. 


The  Class  C  directors  for  the  Federal  Reserve  Bank  of  San 
Francisco  (District  No.  12)  were  likewise  made  known  on 
the  5th  as  foUows  : 

San  Francisco — John  Perrin  of  Pasadena,  Cal.,  Federal  Reserve  Agent 
and  Chairman  of  Board  of  Directors;  Claude  Gatch  of  San  Francisco, 
Deputy  Federal  Reserve  Agent  and  Vice-Chairman  of  the  Board  of  Direc- 
tors and  Charles  E.  Peabody  of  Seattle,  director. 

Mr.  Perrin  was  born  at  Rossville,  Ind.,  in  1857,  and  was  educated  at 
Yale.  He  became  Vice-President  of  the  Perrin  National  Bank,  La  Fay- 
ette, Ind.,  and  in  1901  was  one  of  the  organizers  and  President  of  the 
American  National  Bank  of  Indianapolis,  which  formed  an  amalgamation 
with  the  Fletcher  National  Bank  in  1910.  Mr.  Perrin  becoming  Chairman 
of  the  Board  of  the  resultant  Fletcher-American  National  Bank.  He  is 
a  member  of  the  investment  securities  firm  of  Perrin.  Drake  &  Riley.  Inc., 
of  Los  Angeles.  Cal..  formed  in  1913,  a  member  of  the  Currency  Commission 
of  the  American  Bankers"  Association  and  a  member  of  the  Yale  alumni 
advosory  board. 

Mr.  Gatch  was  bom  at  Olympia,  Wash.,  in  1859.  He  was  appointed 
National  Bank  Examiner  in  1906.  Prior  to  his  appointment  he  had  twenty- 
six  years'  of  banking  experience. 

Mr.  Peabody  is  interested  in  the  Alaskan  Steamship  Co.  and  Is  also  con- 
nected with  the  Inland  Navigation  Co. 

The  six  other  directors  of  the  San  Francisco  Bank,  are  : 

Class  A — C.  K.  Mcintosh,  Vice-President  of  the  Bank  of  California 
N.  A..  San  Francisco;  James  K.  Lynch.  Vice-President  of  the  First  National 
Bank,  San  Francisco;  Alden  Anderson.  President  of  the  Capital  Nationa  1 
Bank.    Sacramento. 

Class  B — A.  B.C.  Dohrman.  San  Francisco;  J.  A.  McGregor.  San  Fran- 
cisco; Elmer  H.  Cox.  Madera,  Cal. 


In  the  case  of  the  other  three  Federal  Reserve  banks — 
Boston,  St.  Louis  and  Minneapolis— the  Class  C  directors 
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were  announced  last  week;  we  give  the  complete  member- 
ship of  the  directorate  of  these  banks  below: 

Boston  Federal  Resene  Bank  (District  Xo.  1). 

Class  A — Thomas  P.  Beal.  President  of  Second  National  Bank,  Boston, 
Mass.;  C.  G.  Sanford,  President  of  the  First  Bridgeport  National  Bank, 
Bridgeport,  Conn.;  A.  M.  Heard,  President  of  the  Amoskeag  National 
Bank,  Manchester,  N.  H. 

Class  B — Charles  A.  Morse,  Boston,  Mass.;  E.  A.  Morse,  Proctor,  Vt.; 
Charles  G.  AVashburn,  Worcester,  Mass. 

Class  C — Frederick  II.  Curtiss  of  Boston,  Federal  Reserve  Agent  and 
Chairman  of  the  Board;  Walter  S.  Hackney,  Providence,  R.  I.,  Deputy 
Agent  and  Vice-Chairman;  Allen  llollis.  Concord,  N.  H. 

St.  Louis  Federal  Reserve  Bank  (District  No.  8). 

Class  A — Walker  Hill,  President  of  the  Mechanics- American  National 
Bank,  St.  Louis,  Mo.;  F.  O.  Watts,  President  of  the  Third  National  Bank, 
St.  Louis,  Mo.:  Oscar  Fenley,  President  of  the  National  Bank  of  Ken- 
tucky,  Louisville,   Ky. 

Class  B — Murray  Carleton,  St.  Louis,  Mo.;  W.  B.  Plunkett,  Little 
Rock,  Ark.;  LeRoy  Percy,  Greenville,  Miss. 

Class  C — William  McC.  Martin,  St.  Louis  Reserve  Agent  and  Chairman 
of  the  Board;  Walter  W.  Smith,  St.  Louis,  Deputy  Agent  and  Vice-Chairman, 
John  Boehme,  Evansville,  Ind. 

Minneapolis  Federal  Reserve  Bank  (District  A'o.  9). 

Class  A — E.  W.  Decker,  President  of  the  Northwestern  National  Bank, 
Minneapolis.  Minn.;  L.  B.  Hanna,  Fargo,  N.  D.;  J.  C.  Bassett,  President 
of  the  Aberdeen  National  Bank,  Aberdeen,  S.  D. 

Class  B — F.  R.  Bigelow,  St.  Paul,  Minn.;  F.  P.  Hixon,  La  Crosse,  Wis.; 
Korman  B.  Holter,  Helena,  Mont. 

Class  C — John  F.  Rich,  Red  Wing,  Minn.,  Federal  Agent  and  Chairman 
of  the  Board;  T.  M.  Kerst,  St.  Paul,  Deputy  Agent  and  Vice-Chairman; 
John  W.  Black,  Houghton,  Mich. 


THE  TRADE  AND  TRUST  BILLS. 
The  so-called  Claj'ton  omnibus  anti-trust  bill,  as  agreed  to 
in  conference  on  Sept.  23,  was  adopted  by  the  Senate  on  the 
5th  inst.  and  by  the  House  on  the  8th  inst.     The  bill  had  orig- 
inally passed  the  House  on  June  5  and  the  Senate  on  Sept.  2. 
Just  before  the  adoption  of  the  conference  report  by  the  Sen- 
ate on  Monday,  Senator  Reed  of  Missouri  moved  that  the  bill 
be  recommitted  and  that  the  conferees  be  instructed  to  insist 
upon  the  insertion  into  the  measure  of  the  criminal  penalties 
substantially  as  thej^  were  contained  in  the  bill  as  passed  by 
the  House  last  June,  and,  further,  that  the  word  "heretofore," 
which  was  stricken  out  of  the  section  relating  to  the  use  of 
decrees   in   evidence   in   other   cases,    be   re-inserted.     The 
motion  to  re-commit  was  rejected  by  a  vote  of  35  to  25;   six 
Democrats  voted  in  favor  of  re-committal — Senators  Reed, 
Lane  of  Oregon,  Martine  of  New  Jersey,  Thomas  of  Colorado, 
Vardaman  of  Mississippi  and  Williams  of  Mississippi;    Sena- 
tor Root  was  the  only  Republican  who  voted  against  the  mo- 
tion.    Senator  Poindexter,  Progressive,  also  voted  in  oppo- 
sition to  the  motion.     The  conference  report  was  accepted 
by  the  Senate  by  a  vote  of  35  to  24.     The  vote  was  taken  at 
the  close  of  a  long  day  of  bitter  debate  on  the  bill,  in  the 
course  of  which  Senator  Walsh  replied  at  length  to  Senator 
Reed's  attack  on  the  measure,  and  the  latter  rejoined  with 
«ven  more  vigorous  criticism.     Senator  Walsh  declared  the 
Administration  Trade  Commission  had  committed  Congress 
to  a  policy  of  prevention  of  minor  restraints  of  trade  by  the 
Commission  instead  of  criminal  prosecution  for  such  offenses. 
Senator  Reed  insisted  that  the  law  would  be  utterly  ineffec- 
tive without  the   "teeth"   which  criminal   penalties  would 
Supply.     Three  Democrats  voted  against  the  report,  namely 
Senatore    Lane,    Martine    and    Reed.     Senator    Poindexter 
voted  in  favor  of  the  acceptance  of  the  report,  while  Senator 
Root  voted  against  it.     After  the  adoption  of  the  report  by 
the  Senate,  Senator  Reed,  who  had  offered  the  motion  to 
ro-commit,  stated  that  "in  view  of  the  fact  that  by  the  inter- 
jection of  a  point  of  order,  the  Senate  was  deprived  of  the 
opportunity  to  express  its  opinion  as  to  whether  it  desires 
criminal    penalties   in   the   anti-trust   legislation   or   not,    I 
simply  wish  to  say  that  I  propose  immediately  to  introduce 
a  biU  to  add  criminal  penalties  to  these  sections  as  soon  as 
the  bill  becomes  a  law." 

The  report  was  adopted  by  the  House  on  the  8th  inst. 
by  a  vote  of  244  to  54.  Twenty-two  Republicans  and 
six  Progressives  voted  with  the  Democrats  in  favor  of 
it.  As  finally  agreed  to,  the  bill  forbids  price  discrimi- 
nation, limits  interlocking  directorates  and  prohibits 
holding  (companies  whore  the  effect  is  to  "destroy  or  sub- 
stantially lessen  competition."  It  al.so  declares  that  "the 
labor  of  a  human  being  is  not  a  commodity  or  article 
of  commerce,"  and  providcjs  that  the  Sherman  law  shall  not 
be  so  construed  as  to  forbid  labor  and  farmers'  unions.  It 
revises  the  law  regulating  contempt  of  court  and  the  use 
of  injunctions  in  labor  disputes.  The  ImII  is  the  second  of  the 
Administration  anti-trust  measures  to  be  enacted  into  law. 
The  Federal  Trade  Commission  Jiill,  as  agreed  to  in  confer- 
ence Sept.  3,  was  adopU^l  by  the  Senate  and  House  on 
Sept.  8  and  10,  re.spectively,  and  signed  by  I'resident  Wilson 
on  Sept.  2G.  Wo  gave  the  text  of  the  Trade  Commission 
Hill  as  it  became  a  law  in  our  issue  of  last  Saturday,  page 


946.  The  third  bill  in  the  series  of  trust  legislation — the 
bill  providing  for  the  Federal  regulation  of  railroad  secmity 
issues — passed  the  House  in  June,  but  in  view  of  the  dis- 
turbed conditions  resulting  from  the  Em'opean  war,  President 
Wilson  some  weeks  ago  consented  to  a  suspension  of  further 
action  on  the  bill  during  the  present  session.  We  give 
herewith  the  text  of  the  Clayton  anti-trust  bill  in  the  form 
finally  approved  by  Congress: 

AN  ACT 
To  supplement  existing  laws  against  unlawful  restraints  and  monopolies 
and  for  other  purposes. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  "anti-trust  laws,"  as  used  herein, 
includes  the  Act  entitled  "An  Act  to  protect  trade  and  commerce  against 
unlawful  restraints  and  monopolies,"  approved  July  second,  eighteen  hun- 
dred and  ninety;  sections  seventy-three  to  seventy-seven,  inclusive,  of  an 
Act  entitled  "An  Act  to  reduce  taxation,  to  provide  revenue  for  the  Govern- 
ment, and  for  other  purposes,"  of  August  twenty-seventh,  eighteen  hun- 
dred and  ninety-four;  an  Act  entitled  "An  Act  to  amend  sections  seventy- 
three  and  seventy-six  of  the  Act  of  August  twenty-seventh,  eighteen  hun- 
dred and  ninety-four,  entitled  'An  Act  to  reduce  taxation,  to  provide  rev- 
enue for  the  Government,  and  for  other  purposes,"  "  approved  February 
twelfth,  nineteen  hundred  and  thirteeen;  and  also  this  Act. 

"Commerce,"  as  used  herein,  means  trade  or  commerce  among  the  sev- 
eral States,  and  with  foreign  nations,  or  between  the  District  of  Columbia 
or  any  Territory  of  the  United  States,  and  any  State,  Territory,  or  foreign 
nation,  or  between  any  insular  possessions  or  other  places  under  the  juris- 
diction of  the  United  States,  or  between  any  such  possession  or  place  and 
any  State  or  Territory  of  the  United  States  or  the  District  of  Columbia  or 
any  foreign  nation,  or  within  the  District  of  Columbia  or  any  Territory  or 
any  insular  possession  or  other  place  under  the  jurisdiction  of  the  United 
States:  Provided,  That  nothing  in  this  Act  contained  shall  apply  to  the 
Philippine  Islands. 

The  word  "person"  or  "persons"  wherever  used  in  this  Act  shall  be  deemed 
to  include  corporations  and  associations  existing  under  or  authorized  by  the 
laws  of  either  the  United  States,  the  laws  of  any  of  the  Territories,  the  laws 
of  any  State    or  the  laws  of  any  foreign  country. 

Sec.  2.  That  it  shall  Ije  unla^vful  for  any  person  engaged  in  commerce, 
in  the  course  of  such  commerce,  either  directly  or  indirectly,  to  discriminate 
in  price  between  different  purchasers  of  commodities,  which  commodities 
are  sold  for  use,  consumption,  or  resale  within  the  United  States  or  any  Ter- 
ritory thereof  or  the  District  of  Columbia  or  any  insular  possession  or  other 
place  under  the  jurisdiction  of  the  United  States,  where  the  effect  of  such 
discrimination  may  be  to  substantially  lessen  competition  or  tend  to  create 
a  monopoly  in  any  line  of  commerce:  Provided,  That  nothing  herein  con- 
tained shall  prevent  discrimination  in  price  between  purchasers  of  commodi- 
ties on  account  of  differences  in  the  grade,  quality,  or  quantity  of  the  com- 
modity sold,  or  that  makes  only  due  allowance  for  difference  in  the  cost  of 
selling  or  transportation,  or  discrimination  in  price  in  the  same  or  different 
communities  made  in  good  faith  to  meet  competition:  And  provided  further , 
That  nothing  herein  contained  shall  prevent  persons  engaged  in  selling 
goods,  wares,  or  merchandise  in  commerce  from  selecting  their  own  cus- 
tomers in  bona  fide  transactions  and  not  in  restraint  of  trade. 

Sec.  3.  That  it  .shall  be  unlawful  for  any  person  engaged  in  commerce, 
in  the  course  of  such  commerce,  to  lease  or  make  a  sale  or  contract  for  sale 
of  goods,  wares,  merchandise,  machinery,  supplies  or  other  commodities, 
whether  patented  or  unpatented,  for  use,  consumption  or  resale  within  the 
United  States  or  any  Territory  thereof  or  the  District  of  Columbia  or  any 
insular  possession  or  other  place  under  the  jurisdiction  of  the  United  States, 
or  fix  a  price  charged  therefor,  or  discount  from,  or  rebate  upon,  such  price, 
on  the  condition,  agreement,  or  imderstanding  that  the  lessee  or  pur- 
chaser thereof  shall  not  use  or  deal  in  the  goods,  wares,  merchandise,  ma- 
chinery, supplies  or  other  commodities  of  a  competitor  or  competitors  of 
the  lessor  or  seller,  where  the  effect  of  such  lease,  saie,  or  contract  for  sale 
or  such  condition,  agreement  or  understanding  may  be  to  substantially 
lessen  competition  or  tend  to  create  a  monopoly  in  any  line  of  commerce. 

Sec.  4.  That  any  person  who  shall  be  injured  in  his  business  or  property 
by  reason  of  anything  forbidden  in  the  anti-trust  laws  maj'  sue  therefor  in 
any  district  court  of  the  United  States  in  the  district  in  which  the  defendant 
resides  or  is  found  or  has  an  agent,  without  respect  to  the  amount  in  con- 
troversy, and  shall  recover  threefold  the  damages  by  him  sustained,  and  the 
cost  of  the  suit,  including  a  reasonable  attorney's  fee. 

Sec.  5.  That  a  final  judgment  or  decree  hereafter  rendered  in  any  crimi- 
nal prosecution  or  in  any  suit  or  proceeding  in  equity  brought  by  or  on  be- 
half oi  the  United  Statas  under  the  anti-trust  laws  to  the  effect  that  a  de- 
fendant has  violated  said  laws  shall  be  prima  facie  evidence  against  such 
defendant  in  any  suit  or  proceeding  brought  by  any  other  party  against 
such  defendant  under  said  laws  as  to  all  matters  respecting  which  said  judg- 
ment or  decree  would  be  an  astoppei  as  between  the  parties  thereto:  Pro- 
vided, That  this  section  shall  not  apply  to  consent  judgments  or  decrees 
entered  before  any  testimony  has  been  taken:  Provided  further.  That  this 
section  shaJ  not  apply  to  consent  judgments  or  decrees  rendered  in  crimi- 
nal proceedings  or  suits  in  equity,  now  pending,  in  which  the  taking  of 
testimony  has  been  commenced  but  has  not  been  concluded,  provided  such 
judgments  or  decrees  are  rendered  before  any  further  testimony  is  taken. 

AVhenever  any  suit  or  proceeding  in  equity  or  criminal  prosecution  is  in- 
stituted by  the  United  States  to  prevent,  restrain,  or  punish  violations  of 
any  of  the  anti-trust  laws,  the  running  of  the  statute  of  limitations  in  re- 
spect of  each  and  every  private  right  of  action  arising  under  said  laws  and 
based  in  whole  or  in  part  on  any  matter  complained  of  in  said  suit  or  pro- 
ceeding shall  be  suspended  during  the  pendency  thereof. 

Sec.  6.  That  the  labor  of  a  human  licing  is  not  a  commodity  or  article 
of  commerce.  Nothing  contained  in  the  anti-trust  laws  shall  be  construed 
to  foroid  the  existence  and  operation  of  labor,  agricultural,  or  horticultural 
organizations,  instUutod  for  the  purposes  of  mutual  help,  and  not  having 
capital  stock  or  conducted  for  profit,  or  to  forbid  or  rastrain  individual  mem- 
bers of  such  organizations  from  lawfully  carrying  out  the  legitimate  objects 
thereof;  nor  shall  such  organizations,  or  the  members  thereof,  be  hold  or 
construed  to  bo  illegal  combinations  or  consp.racies  in  restraint  of  trade, 
under  the  anti-trust  laws. 

Sec.  7.  That  no  corporation  engaged  In  commerce  shall  acquire,  directly 
or  indirectly,  the  whole  or  any  part  of  the  slock  or  other  sliare  cai)ital  of 
another  corijoration  oiigagod  al.so  in  commerce  where  the  erfoct  of  such  ac- 
(luisllion  may  be  to  substantially  le.s.sen  coinpelition  between  the  corpora- 
tion whoso  stock  Is  so  ac(iulrod  and  the  coriwration  making  the  aciiuisltion, 
or  to  restrain  such  commorco  In  any  section  or  community,  or  tend  to 
create  a  monopoly  of  any  lino  of  coniinerce. 

No  cor|)orallon  shall  aciiulre,  directly  or  iiidlroctly,  the  whole  or  any  part 

of  the  stock  or  other  share  capital  of  two  or  more  corporations  engaged  In 

coniinorco  whore  the  effect  of  such  acciulsltlon,  or  the  use  of  such  stock  by 

ho  voting  or  grunting  of  proxies  or  othorwiso,  may  be  to  substantially  lessen 
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competition  between  such  corporations,  or  any  of  them,  whose  stock  or  other 
share  capital  is  so  acquired,  or  to  restrain  such  cotnmerce  in  any  section  or 
community,  or  tend  to  create  a  monopoly  of  any  line  of  commerce. 

This  section  shall  not  apply  to  corporations  purchasing  such  stock  solely 
for  investment  and  not  using  the  same  by  voting  or  otherwise  to  brin? 
about,  or  in  attempting  to  bring  about,  the  substantial  lessening  of  com- 
petition. Nor  shall  anything  contained  in  this  section  prevent  a  corpora- 
tion engaged  in  commerce  from  causing  the  formation  of  subsidiary  corpora- 
tions for  the  actual  carrying  on  of  their  immediate  lawful  business,  or  the 
natural  and  legitimate  branches  or  extensions  thereof,  or  from  owning  and 
holding  all  or  a  part  of  the  stock  of  such  subsidiary  corporations  when  the 
effect  of  such  formation  is  not  to  substantially  lessen  competition. 

Nor  shall  anything  herein  contained  be  construed  to  prohibit  any  com- 
mon carrier  subject  to  the  laws  to  regulate  commerce  from  aiding  in  the 
construction  of  branches  or  short  lines  so  located  as  to  become  feeders  to 
the  main  line  of  the  company  so  aiding  in  such  construction,  or  from  ac- 
quiring or  owning  all  or  any  part  of  the  stock  of  such  branch  lines,  nor  to 
prevent  any  such  common  carrier  from  acquiring  and  ownmg  all  or  any  part 
of  the  stock  of  a  branch  or  short  line  constructed  by  an  independent  com- 
pany where  there  is  no  substantial  competition  between  the  company 
owning  the  branch  line  so  constructed  and  the  company  owning  the  main 
line  acquiring  the  property  or  an  interest  therein,  nor  to  prevent  such  com- 
mon carrier  from  extending  any  of  its  lines  through  the  medium  of  the  ac- 
quisition of  stock  or  otherwise  of  any  other  such  common  carrier  where 
there  is  no  substantial  competition  between  the  company  extending  its 
lines  and  the  company  whose  stock,  property,  or  an  interest  therein  is  so 
acquired. 

Nothing  contained  in  this  section  shall  be  held  to  affect  or  impair  any 
right  heretofore  legally  acquired:  Provided,  That  nothing  in  this  section 
shall  oe  held  or  construed  to  authorize  or  make  lawful  anything  heretofore 
prohibited  or  made  illegal  by  the  anti-trust  laws,  nor  to  exempt  any  per- 
son from  the  penal  provisions  thereof,  or  the  civil  remedies  therein  pro- 
vided. 

Sec.  8.  That  from  and  after  two  years  from  the  date  of  the  approval  of 
this  Act  no  person  shall  at  the  same  time  be  a  director  or  other  officer  or 
employee  of  more  than  one  bank,  banking  association  or  trust  company, 
organized  or  operating  under  the  laws  of  the  United  States,  either  of  which 
has  deposits,  capital,  surplus  and  undivided  profits  aggregating  more  than 
$5,000,000;  and  no  private  banker  or  person  who  is  a  director  in  any  bank 
or  trust  company,  organized  and  operating  under  the  laws  of  a  State,  hav- 
ing deposits,  capital,  surplus  and  undivided  profits  aggregating  more  than 
$5,000,000,  shall  be  eligible  to  be  a  director  in  any  bank  or  banking  associa- 
tion organized  or  operating  under  the  laws  of  the  United  States.  The 
eligibility  of  a  director,  officer,  or  employee  under  the  foregoing  provisions 
shall  be  determined  by  the  average  amount  of  deposits,  capital,  surplus,  and 
undivided  profits  as  shown  in  the  official  statements  of  such  bank,  banking 
association,  or  trust  company  filed  as  provided  by  law  during  the  fiscal  year 
next  preceding  the  date  set  for  the  annual  election  of  directors,  and  when  a 
director,  officer,  or  employee  has  been  elected  or  selected  in  accordance 
with  the  provisions  of  this  Act,  it  shall  be  lawful  for  him  to  continue  as 
such  for  one  year  thereafter  under  said  election  or  employment. 

No  bank,  banking  association  or  trust  company,  organized  or  operating 
under  the  laws  of  the  United  States,  in  any  city  or  incorporated  town  or 
village  of  more  than  two  hundred  thousand  inhabitants ,  as  shown  by  the  last 
preceding  decennial  census  of  the  United  States,  shall  have  as  a  director 
or  other  officer  or  employee  any  private  banker  or  any  director  or  other 
officer  or  employee  of  any  other  bank ,  banking  association  or  tinist  company 
located  in  the  same  place:  Provided,  That  nothing  in  this  section  shall  apply 
to  mutual  savings  banks  not  having  a  capital  stock  represented  by  shares: 
Provided  further.  That  a  director  or  other  officer  or  employee  of  such  bank, 
banking  association,  or  trust  company  may  be  a  director  or  other  officer 
or  employee  of  not  more  than  one  other  bank  or  trust  company  organized 
under  the  laws  of  the  United  States  or  any  State  where  the  entire  capital 
stock  of  one  is  owned  by  stockholders  in  the  other:  And  provided  further. 
That  nothing  contained  in  this  section  shall  forbid  a  director  of  Class  A 
of  a  Federal  reserve  bank,  as  defined  in  the  Federal  Reserve  Act,  from  being 
an  officer  or  director  or  both  an  officer  and  director  in  one  member  bank. 

That  from  and  after  two  years  from  the  date  of  the  approval  of  this  Act 
no  person  at  the  same  time  shall  be  a  director  in  any  two  or  more  corpora- 
tions, any  one  of  which  has  capital,  sun>lus,  and  undivided  profits  aggre- 
gating more  than  $1,000,000  engaged  in  whole  or  in  part  in  commerce, 
other  than  banks,  banking  associations,  trust  companies,  and  common 
carriers  subject  to  the  Act  to  regulate  commerce,  approved  February  fourth , 
eighteen  hundred  and  eighty-seven,  if  such  corporations  are  or  shall  have 
been  theretofore,  by  virtue  of  their  business  and  location  of  operation, 
competitors,  so  that  the  elimination  of  competition  by  agreement  between 
them  would  constitute  a  violation  of  any  of  the  provisions  of  any  of  the 
antitrust  laws.  The  eligibility  of  a  director  under  the  foregoing  provisions 
shall  be  determined  by  the  aggregate  amount  of  the  capital,  surplus  and 
undivided  profits,  exclusive  of  dividends  declared  but  not  paid  to  stock- 
holders, at  the  end  of  the  fiscal  year  of  said  corporation  next  preceding  the 
election  of  directors,  and  when  a  director  has  oeen  elected  in  accordance 
with  the  provisions  of  this  Act  it  shall  be  lawful  for  him  to  continue  as  such 
for  one  year  thereafter. 

When  any  person  elected  or  chosen  as  a  director  or  officer  or  selected  as 
an  employee  of  any  banker  other  corporation  subject  to  the  provisions  of 
this  Act  is  eligible  at  the  time  of  his  election  or  selection  to  act  for  such  bank 
or  other  corporation  in  such  capacity,  his  eligibility  to  act  in  such  capacity 
shall  not  be  affected  and  he  shall  not  become  or  be  deemed  amenable  to 
any  of  the  provisions  hereof  by  reason  of  any  change  In  the  affairs  of  such 
bank  or  other  corporation  from  whatsoever  cause,  whether  specifically 
excepted  by  any  of  the  provisions  hereof  or  not.  until  the  expiration  of 
one  year  from  the  date  of  his  election  or  employment. 

Sec.  9.  Every  president,  director,  officer  or  manager  of  any  firm,  asso- 
ciation or  corporation  engaged  in  commerce  as  a  common  carrier,  who 
embezzles,  steals,  abstracts  or  willfully  misapplies,  or  willfully  permits  to 
be  misapplied,  any  of  the  moneys,  funds,  credits,  securities,  property  or 
assets  of  such  firm ,  association  or  corporation ,  arising  or  accruing  from ,  or 
used  in,  such  commerce,  in  whole  or  in  part,  or  willfully  or  knowingly  con- 
verts the  same  to  his  own  use  or  to  the  use  of  another,  shall  be  deemed 
guilty  of  a  felony,  and  upon  conviction  shall  be  fined  not  less  than  .?500  or 
confined  in  the  penitentiary  not  less  than  one  year  nor  more  than  ten 
years,  or  both,  in  the  discretion  of  the  court. 

Prosecutions  hereunder  may  be  In  the  district  court  of  the  United  States 
for  the  district  wherein  the  offense  may  have  been  committed. 

That  nothing  in  this  section  shall  be  held  to  take  away  or  impair  the  juris- 
diction of  the  courts  of  the  several  States  under  the  laws  thereof:  and 
a  judgment  of  conviction  or  acquittal  on  the  merits  under  the  laws  of  any 
State  shall  be  a  bar  to  any  prosecution  hereunder  for  the  same  act  or  acts. 

Sec.  10.  That  after  two  years  from  the  approval  of  this  Act  no  common 
carrier  engaged  in  commerce  shall  have  any  dealings  in  securities,  supplies 
or  other  articles  of  commerce,  or  shall  make  or  have  any  contracts  for 
construction  or  maintenance  of  any  kind,  to  the  amount  of  more  than 
$50,000,  in  the  aggregate,  in  any  one  year,  with  another  corporation,  firm, 
partnership  or  association  when  the  said  common  carrier  shall  have  upon  Its 


board  of  directors  or  as  its  president,  manager  or  as  its  purchasing  or 
selling  officer,  or  agent  in  the  particular  transaction,  any  person  who  is  at 
the  same  time  a  director,  manager,  or  purchasing  or  selling  officer  of,  or 
who  has  any  substantial  interest  in,  such  other  corporation,  firm,  partner- 
ship or  association,  unless  and  except  such  purchases  shall  be  made  from,  or 
such  dealings  shall  be  with,  the  bidder  whose  bid  is  the  most  favorable  to 
such  common  carrier,  to  be  ascertained  by  competitive  bidding  under 
regulations  to  be  prescribed  by  rule  or  otherwise  by  the  Inter-State  Com- 
merce Commission.  No  bid  shall  be  received  unless  the  name  and  address 
of  the  bidder  or  the  names  and  addresses  of  the  officers,  directors  and 
general  managers  thereof,  if  the  bidder  be  a  corporation,  or  of  the  members, 
if  it  be  a  partnership  or  firm,  be  given  with  the  bid. 

Any  person  who  shall,  directly  or  indirectly,  do  or  attempt  to  do  any- 
thing to  prevent  anyone  from  bidding  or  shall  do  any  act  to  prevent  free 
and  fair  competition  among  the  bidders  or  those  desiring  to  bid  shall  be 
punished  as  prescribed  in  this  section  in  the  case  of  an  officer  or  director. 

Every  such  common  carrier  having  any  such  transactions  or  making  any 
such  purchases  shall  within  thirty  days  after  making  the  same  file  with  the 
Inter-State  Commerce  Commission  a  full  and  detailed  statement  of  the 
transaction  showing  the  manner  of  the  competitive  bidding,  who  were  the 
bidders,  and  the  names  and  addresses  of  the  directors  and  officers  of  the 
corporations  and  the  members  of  the  firm  or  partnership  bidding;  and 
whenever  the  said  commission  shall,  after  investigation  or  hearing,  have 
reason  to  believe  that  the  law  has  been  violated  in  and  about  the  said 
purchases  or  transactions  it  shall  transmit  all  papers  and  documents  and  its 
own  views  or  findings  regarding  the  transaction  to  the  Attorney-General. 

If  any  common  carrier  shall  violate  this  section  it  shall  be  fined  not 
exceeding  $25,000;  and  every  such  director,  agent,  manager  or  officer 
thereof  who  shall  have  knowingly  voted  for  or  directed  the  act  constituting 
such  violation  or  who  shall  have  aided  or  abetted  in  such  violation  shall  be 
deemed  guilty  of  a  misdemeanor  and  shall  be  fined  not  exceeding  $5,000,  or 
confined  in  jail  not  exceeding  one  year,  or  both,  in  the  discretion  of  the 
court. 

Sec.  11.  That  authority  to  enforce  compliance  with  sections  two,  three, 
seven  and  eight  of  this  Act  by  the  persons  respectively  suoject  thereto  is 
hereby  vested:  in  the  Inter-State  Commerce  Commission  where  applicable 
to  common  carriers,  in  the  Federal  Reserve  Board  where  applicable  to 
banks,  banking  associations  and  trust  companies,  and  in  the  Federal  Trade 
Commission  where  applicable  to  all  other  character  of  commerce,  to  be 
exercised  as  follows: 

Whenever  the  commission  or  board  vested  with  jurisdiction  thereof  shall 
have  reason  to  believe  that  any  person  is  violating  or  has  violated  any 
of  the  provisions  of  sections  two,  three,  seven  and  eight  of  this  Act,  it 
shall  issue  and  serve  upon  such  person  a  complaint  stating  its  charges  in 
that  respect,  and  containing  a  notice  of  a  hearing  upon  a  day  and  at  a 
place  therein  fixed  at  least  thirty  days  after  the  service  of  said  complaint. 
The  person  so  complained  of  shall  have  the  right  to  appear  at  the  place 
and  time  so  fixed  and  show  cause  why  an  order  should  not  be  entered  by 
the  commission  or  board  requiring  such  person  to  cease  and  desist  from  the 
violation  of  the  law  so  charged  in  said  complaint.  Any  person  may  make 
application ,  and  upon  good  cause  shown  may  be  allowed  by  the  commission 
or  board,  to  intervene  and  appear  in  said  proceeding  by  counsel  or  in 
person.  The  testuiaony  in  any  such  proceeding  shall  be  reduced  to  writing 
and  filed  in  the  office  of  the  commission  or  board.  If  upon  such  hearing 
the  commission  or  board,  as  the  case  may  be,  shall  be  of  the  opinion  that 
any  of  the  provisions  of  said  sections  have  been  or  are  being  violated,  it 
shall  make  a  report  in  writing  in  which  it  shall  state  its  findings  as  to  the 
facts,  and  shall  issue  and  cause  to  be  served  on  such  person  an  order  re- 
quiring such  person  to  cease  and  desist  from  such  violations,  and  divest  it- 
self of  the  stock  held  or  rid  itself  of  the  directors  chosen  contrary  to  the 
provisions  of  sections  seven  and  eight  of  this  Act,  if  any  there  be,  in  the 
manner  and  within  the  time  fixed  by  said  order.  UntU  a  transcript  of  the 
record  in  such  hearing  shall  have  been  filed  in  a  circuit  court  of  appeals 
of  the  United  States,  as  hereinafter  provided,  the  commission  or  board 
may  at  any  time,  upon  such  notice  and  in  such  manner  as  it  shall  deem 
proper,  modify  or  set  aside,  in  whole  or  in  part,  any  reijort  or  any  order 
made  or  issued  by  it  under  this  section. 

If  such  person  fails  or  neglects  to  obey  such  order  of  the  commission  or 
board  while  the  same  is  in  effect,  the  commission  or  board  may  apply  to  the 
Circuit  Court  of  Appeals  of  the  United  States,  within  any  circuit  where  the 
violation  complained  of  was  or  is  being  committed  or  where  such  person 
resides  or  carries  on  business,  for  the  enforcement  of  its  order,  and  shall 
certify  and  file  with  its  application  a  transcript  of  the  entire  record  in  the 
proceeding,  including  all  the  testimony  taken  and  the  report  and  order 
of  the  commission  or  board.  Upon  such  filing  of  the  application  and  trans- 
script  the  court  shall  cause  notice  thereof  to  be  served  upon  such  person 
and  thereupon  shall  have  jurisdiction  of  the  proceeding  and  of  the  question 
determined  therein,  and  shall  have  power  to  make  and  enter  upon  the 
pleadings,  testimony,  and  proceedings  set  forth  in  such  transcript  a  decree 
affirming,  modifying,  or  setting  aside  the  order  of  the  commission  or  board. 
The  findings  of  the  commission  or  board  as  io  the  facts,  if  supported  by 
testimony,  shall  be  conclusive.  If  either  party  shall  apply  to  the  court 
for  leave  to  adduce  additional  evidence,  and  shall  show  to  the  satisfaction 
of  the  court  that  such  additional  evidence  is  material  and  that  there  were 
reasonable  grounds  for  the  failure  to  adduce  such  evidence  in  the  proceeding 
before  the  commission  or  board,  the  court  may  order  such  additional  evi- 
dence to  be  taken  before  the  commission  or  board  and  to  be  adduced  upon 
the  hearing  in  such  manner  and  upon  such  terms  and  conditions  as  to  the 
court  may  seem  proper.  The  commission  or  board  may  modify  its  findings 
as  to  the  facts,  or  make  new  findings,  by  reason  of  the  additional  evidence 
so  taken,  and  it  shall  file  such  modified  or  new  findings,  which,  if  supported 
by  testimony,  shall  be  conclusive,  and  its  recommendation,  if  any,  for  the 
modification  or  setting  aside  of  its  original  order,  with  the  return  of  such 
additional  evidence.  The  judgment  and  decree  of  the  court  shall  be  final, 
except  that  the  same  shall  be  subject  to  review  by  the  Supreme  Court  upon 
certiorari  as  provided  in  section  two  hundred  and  forty  of  the  Judicial 
Code. 

Any  party  required  by  such  order  of  the  Commission  or  board  to  cease 
and  desist  from  a  violation  charged  may  obtain  a  review  of  such  order  in 
said  circuit  court  of  appeals  by  filing  in  the  court  a  written  petition  praying 
that  the  order  of  the  Commission  or  board  be  set  aside.  A  copy  of  such 
petition  shall  be  forthwith  served  upon  the  Commission  or  board,  and 
thereupon  the  Commission  or  board  forthwith  shall  certify  and  file  In  the 
court  a  transcript  of  the  record  as  hereinbefore  provided.  Upon  the  filing 
of  the  transcrii)t  the  court  shall  have  the  same  jurisdiction  to  affirm,  set 
ciside  or  modify  the  order  of  the  Commission  or  board  as  in  the  case  of  an 
application  by  the  Commission  or  board  for  the  enforcement  of  its  order, 
and  the  findings  of  the  Commission  or  board  as  to  the  facts,  if  supported 
by  testimony,  shall  in  like  manner  be  conclusive. 

The  jurisdiction  of  the  Circuit  Court  of  Appeals  of  the  United  States  to 
enforce,  set  aside  or  modify  orders  of  the  Commission  or  board  shall  be 
exclusive. 

Such  proceedings  in  the  Circuit  Court  of  Apjioals  shall  be  given  prece- 
dence over  other  cases  jiending  therein,  and  shall  in  every  way  expedited. 
No  order  of  the  Commission  or  board  or  the  judgment  of  the  Court  to  en- 
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force  the  same  shall  in  any  wise  relieve  or  absolve  any  person  from  any 
liability  under  the  anti-trust  acts. 

Complaints,  orders  and  other  processes  of  the  Commission  or  board 
under  this  section  maybe  served  by  any  one  duly  authorized  by  the  Com- 
mission or  board,  either  (a)  by  delivering  a  copy  thereof  to  the  person  to  be 
served,  or  to  a  member  of  the  partnership  to  be  served,  or  to  the  President, 
Secretary  or  other  executive  officer  or  a  director  of  the  corporation  to  be 
served;  or  (b)  by  leaving  a  copy  thereof  at  the  principal  office  or  place  of 
business  of  such  person;  or  (c)  by  registering  and  mailing  a  copy  thereof 
addressed  to  such  person  at  his  principal  office  or  place  of  business.  The 
verified  return  by  the  person  so  serving  said  complaint,  order  or  other 
process  setting  forth  the  manner  of  said  service  shall  be  proof  of  the  same, 
and  the  return  post  office  receipt  for  said  complaint,  order  or  other  process 
roistered  and  mailed  as  aforesaid  shall  be  proof  of  the  service  of  the  same. 
Sec.  12.  That  any  suit,  action  or  proceeding  under  the  anti-trust  laws 
against  a  corporation  may  be  brought  not  only  in  the  judicial  district 
whereof  It  is  an  inhabitant,  but  also  in  any  district  wherein  it  may  be 
found  or  transacts  business;  and  all  process  in  such  cases  may  be  served 
in  the  district  of  which  it  is  an  inhabitant,  or  wherever  it  may  be  found. 

Sec.  13.  That  in  any  suit,  action  or  proceeding  brought  by  or  on  behalf 
of  the  United  States  subpooenas  for  watnesses  who  are  required  to  attend 
a  court  of  the  United  Sttatcs  in  any  judicial  district  in  any  case,  civil  or 
criminal,  arising  under  the  anti-trust  laws  may  run  mto  any  other  district; 
Prorided,  That  in  civil  cases  no  writ  of  subpoena  shall  issue  for  witnesses 
living  out  of  the  district  in  which  the  court  is  held  at  a  greater  distance 
than  one  himdred  miles  from  the  place  of  holding  the  same  without  the  per- 
mission of  the  trial  court  being  first  had  upon  proper  application  and 
cause  shown. 

Sec.  14.  That  whenever  a  corporation  shall  violate  any  of  the  penal 
provisions  of  the  anti-trust  laws,  such  \'iolation  shall  be  deemed  to  be  also 
that  of  the  individual  directors,  officers  or  agents  of  such  corporation  who 
shall  have  authorized,  ordered  or  done  any  of  the  acts  constituting  in  whole 
or  in  part  such  violation,  and  such  violation  shall  be  deemed  a  misdemeanor, 
and  upon  conviction  therefor  of  any  such  director,  officer  or  agent  he  shall 
be  punished  by  a  fine  of  not  exceeding  $5,000  or  by  imprisonment  for  no 
exceeding  one  year,  or  by  both,  in  the  discretion  of  the  court. 

Sec.  15.  That  the  severiU  district  courts  of  the  United  States  are 
hereby  Invested  with  jurisdiction  to  prevent  and  restrain  violations  of  this 
Act ,  and  It  shall  be  the  duty  of  the  several  district  attorneys  of  the  United 
States,  In  their  respective  districts,  under  the  direction  of  the  Attorney- 
General,  to  Institute  proceedings  in  equity  to  prevent  and  restrain  such 
violations.  Such  proceedings  may  be  by  way  of  petition  setting  forth  the 
case  and  praying  that  such  violation  shall  be  enjoined  or  otherwise  pro- 
hibited. When  the  parties  complained  of  shall  have  been  duly  notified 
of  such  petition,  the  court  shall  proceed,  as  soon  as  may  be,  to  the  hearing 
and  determination  of  the  case;  and  pending  such  petition,  and  before 
final  decree,  the  court  may  at  any  time  make  such  temporary  restraining 
order  or  prohibition  as  shall  be  deemed  just  m  the  premises.  Whenever  it 
shall  appear  to  the  court  before  which  any  such  proceeding  may  be  pending 
that  the  ends  of  justice  require  that  other  parties  should  be  brought  before 
the  court,  the  court  may  cause  them  to  be  summoned,  whether  they 
reside  In  the  district  In  which  the  court  is  held  or  not,  and  subpoenas  to 
that  end  may  be  served  In  any  district  by  the  marshal  thereof. 

Sec.  16.  That  any  person,  firm,  corporation,  or  association  shall  be 
entitled  to  sue  for  and  have  Injunctive  relief,  in  any  court  of  the  United 
States  having  Jurisdiction  over  the  parties,  against  threatened  loss  or 
damage  by  a  violation  of  the  anti-trust  laws  including  sections  two,  three, 
seven  and  eight  of  this  Act,  when  and  under  the  same  conditions  and 
principles  as  injunctive  relief  against  threatened  conduct  that  will  cause 
loss  or  damage  is  granted  by  courts  of  equity,  under  the  rules  governing 
such  proceedings,  and  upon  the  execution  of  proper  bond  against  dam- 
ages for  an  injunction  improvidently  granted  and  a  showing  that  the 
danger  of  irreparable  loss  or  damage  is  immediate,  a  preliminary  injunction 
may  issue:  Provided,  That  nothing  herein  contained  shall  be  construed  to 
entitle  any  person,  firm,  corporation  or  association  except  the  United 
States,  to  bring  suit  in  equity  for  injunctive  relief  against  any  common 
carrier  subject  to  the  provisions  of  the  Act  to  regulate  commerce,  approved 
February  fourth  eighteen  hundred  and  eighty-seven,  in  respect  of  any 
matter  subject  to  the  rgeulation,  supervision  or  other  jurisdiction  of  the 
Inter-State  Commerce  Commission. 

Sec.  17.  That  no  preliminary  injunction  shall  be  Issued  without  notice 
to  the  opposite  party. 

No  temporary  restraining  order  shall  be  granted  without  notice  to  the 
opposite  party  unless  it  shall  clearly  appear  from  specific  facts  shown  by 
affidavit  or  by  the  verified  bill  that  immediate  and  irreparable  injury,  loss 
or  damage  will  result  to  the  applicant  before  notice  can  be  served  and  a 
hearing  had  thereon.  Every  such  temporary  restraining  order  shall  be 
Indorsed  with  the  date  and  hour  of  issuance,  shall  bo  forthwith  filed  in  the 
clerk's  office  and  entered  of  record,  shall  define  the  injury  and  state  why  it 
is  irreparable  and  why  the  order  was  granted  without  notice,  and  shall  by 
its  terms  expire  within  such  time  after  entry,  not  to  exceed  ten  days,  as 
the  court  or  judge  may  fix  unless  within  the  time  so  fixed  the  order  is  ex- 
tended for  a  like  period  for  good  cause  shown,  and  the  reasons  for  such 
extension  tihall  be  entered  of  record.  In  case  a  temporary  restraining  order 
shall  l>e  granted  without  notice  in  the  contingency  specified,  the  matter 
of  the  issuance  of  a  jjreliminary  injunction  shall  be  set  down  for  a  hearing 
at  the  ear)i<«t  possible  time  and  shall  take  precedence  of  all  matters  except 
older  mattf^rs  of  the  same  character;  and  when  the  same  com«!S  up  for  hear- 
ing th<!  party  obtaining  the  t<:mporary  restraining  order  shall  i)roceod  with 
the  ai>pli('ati(in  tiir  a  preliminary  injunction,  and  if  he  does  not  do  so  the 
court  shall  diwiolvo  the  temporary  rcjstralning  order.  Upon  two  days' 
notice  to  the  party  obtaining  such  temporary  restraining  order  the  opposite 
j)arty  may  appi-ar  and  move  tho  di.s,soIution  or  modification  of  the  order, 
and  in  that  event  the  court  or  Judge  .shall  proceed  to  hear  and  doterniiiio 
the  motion  as  <ij)i-<]itioiisly  as  the  ends  of  justice  may  rcrfjuln!. 

Section  two  hundnwl  and  sixty-throe  of  an  Act  entitled  "An  Act  to  codify 
revise,  and  aniMid  the  laws  relating  to  tho  judiciary,"  approved  March 
third,  nlnct<s-ii  hundred  and  eleven.  I.s  her(^l>y  ropiyiled. 

NotlihiK  In  UilK  iMK-tlon  contained  Bliall  ho  decnicxl  to  alter,  repeal,  or 
am»;iid  section  twf)  hinidrfid  and  sixty  kIx  of  an  Act  entitled  "An  Act  to 
«>dlfy.  revlwr,  and  amend  tho  laws  relating  to  the  Judiciary,"  approved 
March  third,  nineteen  hundred  and  elev<jn. 

.Sec.  IH.  'I'lial ,  (•xc«i)t  as  otherwise  proviileil  In  serdon  sixteen  of  this 
Act,  no  restraining  order  or  InUrrloculory  ordi;r  of  Injunction  shall  Issuci, 
except  upon  the  givinK  of  security  by  the  applicant  In  mich  mini  as  th()  court 
or  Judge  may  d(;em  i)rop(;r,  condlllonixl  ui)on  tho  payment  of  such  costn  aud 
damages  an  may  b(?  Incurrtxl  or  suffenxl  by  any  party  who  may  bo  found 
to  have  been  wrongfully  enjolne*!  or  r<s(tralni'<l  thereby. 

Hoc.  19.  That  every  order  of  InJimctlon  or  n'.stralnlng  order  bIiaII  set 
forth  tho  r(««ons  for  tho  l.ssuanco  of  the  same,  .shall  bo  spcx-lflc  In  terms, 
and  Hhall  <1e«crlbo  In  reasonable  detail,  and  not  by  rciferonee  to  tho  bill 
of  complaint  or  other  document,  tho  act  or  acts  souKht  to  bo 
restrained,  and  slmll  bo  binding  only  upon  tho  parties  to  tho  suit,  tholr 
,    KtTvanls,    employees    and  attorneys,  or  those  In  active 


concort  or    participating  with    them,  and  who  shall,  by  personal  service 
or  otherwise,  have  received  actual  notice  of  the  same. 

Sec.  20.  That  no  restraining  order  or  injunction  shall  be  granted  by 
any  court  of  the  United  States,  or  a  judge  or  the  judges  thereof,  in  any 
case  between  an  employer  and  employees,  or  between  employers  and  em- 
ployees, or  between  employees,  or  between  persons  employed  and  persona 
seeking  employment,  involving,  or  growing  out  of,  a  dispute  concemlBg 
terms  or  conditions  of  employment,  unless  necessary  to  prevent  Irreparable 
Injury  to  property,  or  to  a  property  right,  of  the  party  making  the  applica- 
tion, for  which  Injury  there  Is  no  adequate  remedy  at  law,  and  such  prop- 
erj'  or  property  right  must  be  described  with  particularity  In  the  application, 
which  must  be  in  writing  and  sworn  to  by  the  applicant  or  by  his  agent  or 
attorney. 

And  no  such  restraining  order  or  injunction  shall  prohibit  any  person  or 
persons  whether  singly  or  In  concert  from  terminating  any  relation  of 
employment,  or  from  ceasing  to  perform  any  work  or  labor,  or  from  rec- 
ommending, advising,  or  persuading  others  by  peaceful  means  so  to  do; 
or  from  attending  at  any  place  where  any  such  person  or  persons  may  law- 
fully be,  for  the  purpose  of  peacefully  obtaining  or  communicating  in- 
formation ,  or  from  peacefully  persuading  any  person  to  work  or  to  abstain 
from  working;  or  from  ceasing  to  patronize  or  to  employ  any  party  to  such 
dispute,  or  from  recommending,  advising  or  persuading  others  by  peaceful 
and  lawful  means  so  to  do;  or  from  paying  or  giving  to,  or  withholding  from, 
any  person  engaged  in  such  dispute,  any  strike  benefits  or  other  moneys 
or  things  of  value;  or  from  peaceably  assembling  in  a  lawful  manner,  and 
for  lawful  purposes;  or  from  doing  any  act  or  thing  which  might  lawfully 
be  done  in  the  absence  of  such  dispute  by  any  party  thereto;  nor  shall  any 
of  the  acts  specified  in  this  pargaraph  be  considered  or  held  to  be  violations 
of  any  law  of  the  United  States. 

Sec.  21.  That  any  person  who  shall  willfully  disobey  any  lawful  writ 
process,  order,  rule,  decree,  or  command  of  any  district  court  of  the  United 
States  or  any  court  of  the  District  of  Columbia  by  doing  any  act  or  thing 
thwein.  or  thereby  forbidden  to  be  done  by  him.  If  the  act  or  thing  so  done 
by  him  be  of  such  a  cliaracter  as  to  constitute  also  a  criminal  offense  under 
any  statute  of  the  United  States,  or  under  the  laws  of  any  State  in  which 
the  act  was  committed,  shall  be  proceeded  against  for  his  said  contempt 
as  hereinafter  provided. 

Sec.  22.  That  whenever  it  shall  be  made  to  appear  to  any  district 
court  or  judge  thereof,  or  to  any  Judge  therein  sitting,  by  the  retiuTi  of  a 
proper  officer  on  lawful  process,  or  upon  the  affidavit  of  some  credible 
person,  or  by  information  fUed  by  any  district  attorney,  that  there  la 
reasonable  ground  to  believe  that  any  person  has  be^i  guilty  of  such  con- 
tempt, the  court  or  Judge  thereof,  or  any  Judge  therein  sitting,  may  issutt 
a  rule  requiring  the  said  person  so  charged  to  show  cause  upon  a  day  cer- 
tain why  he  should  not  be  punished  therefor,  which  rule,  together  with^a 
copy  of  the  affidavit  or  Information,  shall  ba  served  upon  the' person 
charged  with  sufficient  promptness  to  enable  him  to  prepare  for  and  make 
return  to  the  order  at  the  time  fixed  therein.  If  upon  or  by  such  return. 
In  the  Judgment  of  the  court,  the  alleged  contempt  be  not  sufficiently 
purged,  a  trial  shall  be  directed  at  a  time  and  place  fixed  by  the  court; 
Provided,  however.  That  If  the  accused,  being  a  natural  person,  fail  or  refuse 
to  make  return  to  the  rule  to  show  cause,  an  attachment  may  issue  against 
his  person  to  compel  an  \Dswer,  and  in  case  of  his  continued  failure  or  re- 
fusal, or  if  for  any  reason  It  be  impracticable  to  dispose  of  the  matter  on  the 
return  day,  he  may  be  required  to  give  reasonable  bail  for  his  attendance 
at  the  trial  and  his  submission  to  the  final  Judgment  of  the  court.  Where 
the  accused  is  a  body  corporate,  an  attachment  for  the  sequestration  of 
Its  property  may  be  issued  upon  Uke  refusal  or  faOure  to  answer. 

In  all  cases  within  the  piurview  of  this  Act  such  trial  may  be  by  the  court, 
ac,  upon  demand  of  the  accused,  by  a  Jury;  in  which  latter  event  the  cotul; 
may  impanel  a  Jury  from  the  Jurors  then  in  attendance,  or  the  court  or 
judge  thereof  in  chambers  may  cause  a  sufficient  number  of  jurors  to 
be  selected  and  summoned ,  as  provided  by  law ,  to  attend  at  the  time  and 
place  of  trial,  at  which  time  a  Jury  shall  be  selected  and  impaneled  as  upon 
a  trial  for  misdemeanor;  ztjid  such  trial  shall  conform,  as  near  as  may  be, 
%o  the  practice  in  criminal  cases  prosecuted  by  indictment  or  upon  informa- 
tion. 

If  the  accused  be  found  guilty.  Judgment  shall  be  entered  accordingly 
prescribing  the  punishment,  either  by  fine  or  imprisonment,  or  both, in 
the  discretion  of  the  court.  Such  fine  shall  be  paid  to  the  United  States 
or  to  the  complainant  or  other  party  injured  by  the  act  constituting  the 
contempt,  or  may,  where  more  than  one  is  so  damaged,  be  divided  or  ap- 
portioned among  them  as  the  court  may  direct,  but  in  no  case  shall  the  fine 
to  be  paid  to  the  United  States  exceed,  in  case  the  accused  is  a  natural 
po^on.  the  svmi  of  $1,000.  nor  shall  such  Imprisonment  exceed  the  term  of 
six  months:  Provided.  That  in  any  case  the  court  or  a  judge  thereof  may, 
for  good  cause  shown,  by  affidavit  or  proof  taken  In  open  court  or  before  such 
judge  and  filed  with  the  papers  m  tho  case,  dispense  with  the  rule  to  show 
cause,  and  may  issue  an  attachment  for  the  arrest  of  the  person  charged 
with  contempt;  in  which  event  such  person,  when  arrested,  shall  be  brought 
before  such  court  or  a  Judge  thereof  without  imnecessary  delay  and  shall  be 
admitted  to  bail  in  a  reasonable  penalty  for  his  appearance  to  answer  to 
the  charge  or  for  trial  for  the  contempt;  and  thereafter  the  proceedings  shall 
be  the  same  as  provided  herein  In  case  the  rule  had  issued  in  the  first 
Instance. 

Sec.  23.  That  the  erldence  taken  upon  the  trial  of  any  persons  so 
accTised  may  be  preserved  by  bill  of  exceptions,  and  any  Judgment 
of  conviction  may  be  reviewod  upon  writ  of  error  in  all  respects  as  now  pro- 
vided by  law  in  criminal  cases,  and  may  be  affirmed,  reversed,  or  modified 
as  Justice  may  re<iulre.  Upon  tho  granting  of  such  writ  of  error,  execution 
of  Judgment  shall  bo  stayed,  and  tlio  accused,  if  thereby  sentenced  to  Im- 
priNonmeot,  shall  be  admitted  to  ball  In  sucii  reasonable  sum  as  may  bo 
required  by  tho  court,  or  by  any  Justice,  or  any  Judge  ,  of  any  district  court 
of  the  United  States  or  any  court  of  tho  District  of  C^olumbla. 

Sec.  24.  That  nothing  hortin  contained  shall  be  construed  to  relate 
to  contempts  oommlttod  In  tho  pre»eoco  of  tho  court,  or  so  near  thereto 
as  to  obstruct  tho  administration  of  Justice,  uor  to  contempts  committed 
In  dlaobodlance  of  any  lawful  writ,  i»rocena,  order,  rule,  decree,  or  command 
entered  In  any  suit  or  action  brought  or  prosecutixl  In  tho  name  of.  or  on 
behalf  of,  tho  Unlttxl  Htates,  but  tho  aaine.  and  all  otlier  cases  of  contempt 
not  specifically  embrncwl  within  section  twenty-one  of  this  Act,  may  bo 
punished  In  conformity  to  tho  u.sages  at  law  and  In  wiulty  now  prevailing. 

Soc.  25.  TJiat  no  proceeding  for  contempt  sliall  bo  Instituted  against 
any  person  unlom  be»nui  within  one  year  from  tho  date  of  tho  act  complained 
of;  nor  sliall  any  sucli  procoodluK  bo  a  bar  to  any  criminal  prosecution  for 
tho  same  act  or  acts;  but  nothing  heroin  coniaiuod  shall  affect  any  proceed- 
ings In  contempt  pondlaw  at  tho  time  of  tho  passage  of  this  Act 

•Sec.  21).  Thai  If  .my  <-lause.  sentcMice,  parrvgiaph  or  part  of  this  Act 
shall,  fur  any  rea.s(m,  be  adjudged  by  any  court  of  competent  Jurisdiction 
to  be  invalid,  such  judgment  .shall  not  alTecl.  Impair  or  iiivalidato  the  ro- 
malnder  thereof,  but  sliull  bo  confined  In  Us  oi)eraliou  to  the  clause,  sen- 
tence, jiaragrapU  or  part  thereof  directly  hivolved  lu  the  controversy  la 
which  sudi  judgment  shall  havo  been  rendered. 


Oct.  10  1914.] 
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INCIDENTS  OF  THE  SITUATION. 
The  magnitude  of  the  exports  of  wheat  from  Galveston 
to  Europe  the  last  few  months  has  attracted  more  than 
passing  attention.  In  July  the  clearances  were  5,076,894 
bushels,  in  August  5,313,435  bushels  and  in  September 
6,505,715  bushels,  this  latter  contrasting  with  only  1,295,360 
bushels  in  September  1913.  For  the  three  months,  there- 
fore, the  outflow  from  Galveston  has  been  no  less  than 
16,896,044  bushels,  against  less  than  one-quarter  of  that 
total  in  the  same  period  a  year  ago.  Of  the  September  1914 
shipments,  23^  million  bushels  were  to  Great  Britain,  1% 
millions  to  France,  a  similar  amount  to  Mediterranean  ports, 
and  the  remainder — about  J^  a  million  bushels — to  Belgium 
and  Scandinavian  points. 

A  dispatch  from  San  Juan,  Porto  Rico,  under  date  of  Oct.  4 
to  the  New  York  "Journal  of  Commerce"  says: 

The  coffee  growers  here  are  facmg  a  serious  situation,  owing  to  the  fact 
that  their  principal  markets  are  practically  shut  off  by  the  European  war. 
At  a  meeting  a  few  days  previously  in  the  office  of  Governor  Yager  it  was 
decided  to  ask  the  United  States  for  a  loan  of  $1,000, 000  to  finance  thecrop. 

Porto  Rican  coffee  has  its  best  markets  in  France,  Spain,  Germany, 
Austria  and  Italy.  Cuba  also  has  been  a  large  purchaser.  Should  no 
loans  be  forthcoming,  say  the  growers,  much  of  the  coffee  crop  may  not  be 
harvested,  the  smaller  growers  not  being  able  to  pay  the  cost  of  gathering. 
Others  predict  that  the  entire  crop  may  have  to  be  sold  on  the  same  basis 
as  Brazilian  coffee,  which  generally  sells  at  9  cents,  as  compared  with  12 
and  18  cents  for  the  Porto  Rican  bean. 

Last  year  Porto  Rico  exported  50,000,000  pounds  of  coffee,  mostly  to 
countries  other  than  the  United  States.  This  year  a  heavier  crop,  of  ex- 
cellent quality,  is  expected. 


Pursuant  to  a  call  sent  out  by  J.  P.'  Morgan  &  Co.  and 
Kuhn,  Loeb  &  Co.,  as  syndicate  managers,  the  banks  sub- 
scribing for  the  recent"$100,000,000New  York  City  loan  paid 
on  Thursday  (Oct.  8)  $4,783,000,  this  being  the  thu-d  instaU- 
ment.  Of  the  sum  paid  $3,715,000  was  in  gold  and  $1,068,- 
000  in  exchange,  the  banks  having  the  option,  as  on  the  two 
previous  calls,  of  paying  in  either  form.  The  first  install- 
ment, as  already  reported  in  these  columns,  amounted  to 
$8,257,000  and  the  second  to  $4,000,000,  making  $17,040,000 
so  far  contributed  by  the  banks  for  the  settlement  of  the 
city's  maturing  obligations  abroad.  Gold  shipped  to  Canada 
on  Oct.  8  in  connection  with  the  third  payment  amounted 
to  $4,420,500,  of  which  $3,970,500  was  in  coin  withdrawn 
from  the  Sub-Treasury  and  $450,000  in  bars  engaged  at  the 
Assay  Office. 


A  gratifying  event  of  the  week  has  been  the  action  of  the 
London  Stock  Exchange  authorities  in  promulgating  the 
same  rule  as  that  prevailing  here  and  limiting  sales  in  listed 
American  stocks  to  the  closing  prices  of  Jul}'  30  and  allow- 
ing sales  for  cash  only.  A  cablegram  announcing  this 
action  received  by  the  Stock  Exchange  here  was  as  follows: 

London,  Oct.  3  1914. 
Ely,  Secretary  Stock  Exchange,  New  York: 

The  Committee  for  General  Purposes  has  this  day  confirmed  the  follow- 
ing resolution: 

"Resolved,  That,  owing  to  the  exceptional  circumstances  now  prevailing, 
no  member  shall  do  a  bargain  or  negotiate  a  purchase  or  sale,  whether 
between  members  or  non-members,  in  securities  dealt  in  in  the  American 
market  at  a  less  price  than  the  English  equivalent  of  the  New  York  closing 
prices  of  Thursday,  the  30th  July;  that  all  bargains  in  such  securities  shall 
be  for  cash,  and  no  time  bargains  or  options  shall  be  allowed. 

EDWARD  SATTERTHWAITE, 
Secretary  London  Stock  Exchange. 

The  reply  made  to  the  message  read: 

Xew  York.  Ort.  3  1914. 
Edward  Salter ihw aite ,  Secretary  Stock  Exchange.  London.  England: 

Your  cablegram  is  received.  The  action  of  your  committee  will  be  a 
great  help  and  is  much  appreciated  by  this  Exchange. 

GEORGE  W.  ELY,  Secretary. 

The  course  taken  by  the  London  authorities  is  stated  to 
have  been  entirely  voluntary. 


The  Special  Committee  of  Five  of  the  Stock  Exchange 
has  made  the  following  ruling: 

25. 
October  6  1914. 
The  Special  Committee  of  Five  rules  that  borrowed  and  loaned  stocks 
must  be  marked  down  by  the  amount  of  dividend  deduction  allowed  In 
the  Clearing  House. 


The  Committee  of  Five  on  unlisted  stocks  has  announced 
amendments  to  its  rules  for  trading  as  follows: 

New  York,  Oct.  3  1914. 
The  Committee  on  Unlisted  Stocks  rules  as  follows: 

9.  Rule  No.  1  is  hereby  amended  to  read  as  follows: 

Bids  or  offerings  must  bo  made  in  writing,  on  separate  slips,  at  specified 
prices  and  addressed  to  the  Committee  on  Unlisted  Stocks,  New  York 
Stock  Exchange  Building,  No.  18  Broad  Street,  New  York  City,  where 
representatives  of  the  committee  will  be  present  daily,  except  Saturday, 
between  the  hours  of  10  a.  m.  and  3  o'clock  p.m.  and  on  Saturday  between 
10  a.  m.  and  12  o'clock  noon. 

10.  Rule  No.  6  is  hereby  amended  to  read  as  follows: 

Orders  may  be  placed  with  brokers  In  good  standing  provided  they  are 
instructed  to  file  them  with  the  committee.     This  includes  so-called  net 


orders,  as  well  as  commission  orders.  In'^neither'case  need  the  name  of 
the  customer,  whether  a  firm  or  an  individual,  be  disclosed  to  the  com- 
mittee. It  is  the  desire  of  the  committee  that  the  broker's  position  should 
not  be  prejudiced. 

11.  Rule  No.  7  is  hereby  amended  to  read  as  follows: 

The  committee  rules  that  it  will  not  require  orders  in  stocks  which  were 
selling  at  $3  per  share  and  under  at  the  close  on  July  30  to  be  filed  with 
them.  Trading  will  be  permitted  provided  no  transactions  or  quotations 
are  made  public. 

12.  Rule  No.  8  is  hereby  supplemented  as  follows: 
Confirmations  or  rejections  of  transactions  in  whole  or  in  part  must  be 

made  to  the  committee  immediately  in  writing,  and  in  no  case  must  more 

than  an  hour's  time  elapse.     This  is  imiierative. 

The  Committee  on  Clearing  House  of  the  New  York  Stock  Exchange 

has  supplied  the  men  necessary  to  do  the  clerical  work  of  the  committee. 

H.  B.  SMITHERS,  Chairman; 
A.  C.  GWYNNE, 
FREDERICK  H.  HATCH, 
A.  H.  LOCKETT, 

E.  R.  Mccormick. 


Brokers  and  dealers  in  unlisted  securities,  who  have  pro- 
tested against  the  action  of  the  present  committee  on  unlisted 
securities,  which  committee  has  been  officially  recognized 
by  the  Stock  Exchange,  held  a  meeting  on  the  7th  and 
adopted  resolutions  registering  their  dissatisfaction,  but  de- 
cided nevertheless  to  co-operate  with  the  present  committee 
in  order  to  have  all  interests  working  in  harmony.  The 
committee  of  the  protesting  brokers  wiU,  however,  be  kept 
alive  with  the  intention  of  presenting  any  complaints. 
Following  are  the  above-mentioned  resolutions:. 

Whereas,  The  New  York  Stock  Exchange  Coimnittee  of  Five  has  officially 
recognized  the  formation  of  a  Committee  on  Unlisted  Securities,  such 
committee  being  composed  of  five  members,  the  majority  of  whom  are 
dealers;  and 

Whereas,  It  is  deemed  improper  that  members  of  the  committee  should 
deal  in  the  securities  which  they  pass  upon;  and 

Whereas,  The Committeeof  Five,  for  reasons  of  its  own,  has  refused  to 
change  the  personnel  of  the  Committee  on  Unlisted  Stocks,  and 

Whereas,  The  present  financial  situation  is  such  that  the  dealers  here 
present,  in  spite  of  the  above  facts,  without  waiving  their  rights  in  the 
premises,  are  willing  to  subordinate  their  interests  to  that  of  the  committee; 
therefore. 

Be  it  Resolved,  That  in  order  not  to  complicate  the  situation  the  co- 
operation of  the  brokers  and  dealers  at  this  meeting  be  accorded  to  the 
Committee  on  Unlisted  .Securities  until  further  action,  but  that  our  Special 
Committee  heretofore  appointed  be  continued  with  power  to  investigate 
complaints  and  work  for  a  betterment  of  the  situation. 


What  appears  to  be  a  return  to  practically  normal  trading 
conditions,  as  far  as  outside  securities  are  concerned,  was 
made  by  the  committee  on  unlisted  stocks  in  Boston  in  their 
latest  set  of  rules  adopted  Oct.  6.  The  committee  has  lifted 
the  embargo  entirely  and  will  now  aUow  transactions  in 
unlisted  stocks  and  bonds  without  submission  to  them. 
Business  must,  however,  be  done  for  cash  only,  and  the  cau- 
tion is  given  of  "bearing  in  mind  the  spirit  that  has  prevailed 
in  the  weeks  passed."  On  Oct.  3  the  committee  issued  rul- 
ings which  gave  more  latitude  to  trading  by  allowing  trans- 
actions in  all  cotton  and  woolen  mills  securities  and  all 
unlisted  bonds  and  stocks  the  closing  prices  of  which  on  July 
30  were  $10  or  under,  but  these  have  now  been  superseded. 
Following  is  the  letter  sent  to  aU  the  brokerage  houses  in 
Boston: 

Boston,  Oct.  6  1914. 
Gentlemen — After  careful  consideration  of  the  local  financial  situation, 
your  committee  is  pleased  to  report  and  rules: 

1 .  That  trading  in  unlisted  stocks  and  bonds  will  be  permitted  without 
presenting  transactions  to  this  committee,  bearing  in  mind  the  spirit  that 
has  prevailed  in  the  weeks  passed. 

2.  All  trades  made  are  to  be  for  cash  only. 

3.  No  circulars  quoting  prices  shall  be  issued  without  first  receiving 
the  approval  of  this  committee. 

4.  All  transactions  in  securities  listed  on  the  New  York  and  Boston 
Stock  Exchanges  should  be  presented  to  the  committees  of  the  respective 
exchanges. 

The  committee  calls  to  your  particular  attention  their  previous  ruling, 
■'that  no  quotations  be  made  public." 

fWILLIAM  V.  ELLIS, 
WALTER  S.  PLACE. 
WILLIAM   C.   HOTCHKIN. 
ALONZO  G.  WALSH, 
L.  SHERMAN  AD.\MS,  Chairman. 

The  rulings  of  Oct.  3  were  as  follows: 

Unlisted  stocks  or  bonds,  closing  prices  of  which  on  July  30  were  SIO 
or  under,  may  be  dealt  in  without  submitting  trades  to  committee. 

All  cotton  and  woolen  mills  securities  may  be  dealt  in  without  submitting 
trades  to  committee. 

Publication  of  quotations  resulting  from  trades  under  above  ruling 
should  be  withheld. 


Committee  of  Five 


The  Governing  Committee  of  the  Boston  Curb  E.xehange 
voted  Oct.  8  to  resume  business  next  Wednesday,  Oct.  14. 
The  sessions  will  be  held  as  formerly  from  10  a.  m.  until 
3  p.  m.,  and  the  record  of  dailj'  transactions  will  be  made 
public. 


According  to  the  Chicago  "Herald,"  a  number  of  the 
Chicago  Stock  Exchange  members  are  urging  the  trading 
committee  to  issue  an  official  list  of  bid  and  asked  prices 
each  day.  They  contend  that  such  action  would  be  a  benefit 
to  the  situation  and  keep  the  holders  of  securities  in  touch 
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with  market  conditions.  It  is  understood  that  cash  dealings 
have  held  their  recent  improvement  both  in  prices  and  the 
volume  of  dealings. 


Working  along  more  radical  lines  than  adopted  here  for 
trading  in  listed  bonds,  the  three  committees  representing 
the  Chicago  Stock  Exchange,  the  bond  houses  and  the  banks 
have  agreed  upon  a  rule  which  provides  that  -\nth  respect  to 
five  of  the  leading  bonds  Usted  on  the  Chicago  Exchange^ 
transactions  may  be  made  at  minimum  prices  of  3  points 
under  the  closing  quotations  of  July  30.  Before  the  new  rule 
becomes  effective,  it  must  have  the  sanction  of  the  Clear- 
ing-House  Committee.  The  five  issues  to  which  the  new 
rule  will  apply  are  Commonwealth-Edison  os,  Chicago  Rail- 
ways 1st  OS,  Chicago  City  Railwaj'  1st  os,  People's  Gas  re- 
funding 5s  and  Chicago  Telephone  5s.  For  other  local  is- 
sues, it  is  understood  the  July  30  prices  will  still  be  main- 
tained. 


Regarding  the  re-opening  of  the  Toronto  Exchange,  the 
Toronto  "Globe"  has  this  to  say: 

It  is  probable  that  holders  of  Canadian  Pacific,  Mackay,  Twin  City  and 
other  inter-listed  stocks  will  see  local  quotations  upon  their  securities  within 
a  short  time.  The  members  of  the  Toronto  Stock  Exchange  yesterday 
again  discussed  the  advisability  of  providing  facilities  for  trading  in  these 
stocks  upon  somewhat  the  same  basis  as  has  obtained  in  New  York  since 
limited  business  there  was  resumed. 

A  fair  amount  of  transactions  for  local  account  has  been  put  through  Ln 
New  York,  and  those  In  favor  of  similar  trading  here  are  of  the  opinion 
that  no  harm  could  result  if  a  minimum  price  was  established.  The 
committee  of  the  Exchange  will  formulate  rules  which  will  govern  trading  in 
this  regard. 


The  measures  taken  by  the  British  Government  to  prevent 
the  cornering  of  sugar,  of  which  vast  quantities  are  con- 
sumed in  the  United  Kiagdom,  are  indicated  by  the  London 

"Daily  Chronicle"  of  the  2nd  inst.  as  follows  : 

The  British  Government  has  met  the  commercial  and  industrial  situation 
created  by  the  war  with  a  courage  and  resoiu-cefulness  that  have  com- 
manded   universal   admiration. 

Nowhere  have  their  efforts  been  more  successful  than  in  the  matter  of 
the  sugar  supply  of  the  United  Kingdom.  Vast  quantities  of  sugar  are 
consiimed  in  this  country,  and  most  of  it  comes  from  the  Continent. 

Anticipating  a  serious  dislocation  of  the  trade,  owing  to  the  war,  the 
Government  at  once  appointed  a  Royal  Commission  to  inquire  into  the 
facts  and  endowed  with  full  power  to  act. 

The  commission,  ably  presided  over  by  Sir  Henry  Primrose,  has  acted 
with  e.xtraordinary  promptitude  and  efficiency.  It  checked  speculation 
for  a  large  rise  in  the  price  of  sugar,  it  cornered  the  whole  available  supply, 
and  it  sold  to  refiners  at  a  fixed  price  with  the  proviso  that  they  in  turn 
should  sell  to  retailers  at  moderate  prices  definitely  determined. 

This  bold  piece  of  State  Socialism  has  been  signally  successful  and  we 
owe  it  to  the  Commission  and  the  Government  that  there  has  been  no 
shortage  in  sugar  supplies  and  only  a  comparatively  small  increase  in  price. 

Last  evening  the  Royal  Commission  issued  a  very  modest  memorandum 
giving  an  account  of  its  work. 

The  report,  it  is  stated,  gives  all  the  necessary  details 
of  the  record  of  fixing  prices,  &c.,  but  says  nothing  concern- 
ing the  sources  of  supply  or  the  quantity  secured.  It  is 
understood,  however,  that  most  of  the  sugar  was  obtained 
from  Java,  Mauretius,  Cuba  and  Demerara,  and  that 
owing  to  the  depression  of  the  trade  in  America  the  Com- 
mission was  able  to  obtain  all  they  wanted  at  not  more  than 
double  the  ante-bellum  prices.  About  900,000  tons  were 
purchased  at  an  average  of  $100  a  ton,  involving  an  outlay 
of  S90,000,000.  It  is  not  expected  that  the  transaction 
will  involve  any  loss  to  the  Government,  as  the  prices  fixed 
assure  a  considerable  reserve  of  profit.  From  the  "Wall 
Street  Journal"  of  the  2nd  inst.  we  take  the  following  fur- 
ther information  on  the  subject  : 

In  a  further  attempt  to  thwart  the  food-hog,  the  Government  has  put 
through  the  Unreasonable  Withholding  of  Foods  Bill,  which  has  given  the 
Board  of  Trade  the  power  to  send  inspectors  to  any  district  to  seize  stocks 
that  are  being  hoarded  up,  on  payment  of  a  fixed  price.  The  new  bill 
gives  the  Hoard  of  Trade  the  power  to  make  final  decisions  in  all  cases 
Where  the  owners  of  stores  deny  charges  of  hoarding  foodstuffs  with  the 
Idea  of  selling  them  later  at  greatly  Increased  prices.  Since  the  passage 
Of  the  bill  a  great  quantity  of  foodstuffs  and  other  commodities  have  made 
their  apid-arance  on  the  market.  It  is  believed  this  supply  is  part  of  the 
hoardfxl  stock  and  that  many  of  the  food-hogs,  fearing  Government  com- 
plications, decided  to  relea,se  their  stocks  from  storage. 

Sonic  merchants  hero  are  holding  up  manufactured  goods  on  the  plea 
that  the  partial  paralysis  of  the  railroads  has  made  It  impossible  for  them  to 
make  shipments.  It  is  likely,  however,  that  th(!  Hoard  of  Trade  will  take 
over  their  stocks  and  store  them  until  such  liin<!  as  they  can  bo  shipped, 
thus  blocking  the  possibiiily  of  the  incTchants  boosting  prices  when  the 
time  for  resuming  sliipnients  arrives.  It  Is  known  that  many  hous(!h<)idors 
have  great  stores  of  foodstuffs  in  their  homos,  while  others  are  suffering  for 
the  lack  of  some  of  the  storcid  goods.  Itacoii  Is  f)ne  (■xainple.  .Most  of  the 
Stores  have  only  a  small  Kupi)ly  of  bacon,  wliilc  many  householders  have 
dozens  of  Kid(!S  of  this  meat.  The  Hoard  of  Trade  may  decide  to  take  from 
the  househoidcrs  who  have  an  over-sup]»ly  and  turn  the  ovor-supi)ly  over 
to  the  dealers,  after  i)aylng  the  householders  a  reasonable  price. 


The  Manchester  "Guardian"  of  September  21  prints  the 
following  concerning  the  now  Courts  P^mergency  Powers 
Act,  vesting  the  courts  with  powers  to  grant  a  stay  of  pro- 
ceedings against  debtors  when  the  latter  can  prove  that  the 
inability  to  meet  the  calls  is  duo  entirely  to  the  war: 


Ever  since  the  war  broke'out.it  has  been  recognized  that  the  chief  obsta- 
cle to  the  reopening  of  the  stock  exchanges  lies  in  the  fact  that  the  bankers 
have  made  considerable  advances  on  the  security  of  stocks,  the  margins 
of  which  have  run  off  and  left  unsecured  indebtedness.  The  loans  do  not 
necessarily  always  relate  to  speculative  transactions,  but  in  every  instance 
the  bank  making  the  advance  has  possession  of  the  stock  pledged  as  security. 
It  has  been  e-stimated  that  the  total  of  these  loans  is  round  about  £100,- 
000.000  sterling,  but  we  have  reason  for  thinking  that  the  actual  figure  is 
considerably  larger  than  this.  The  importance  of  the  matter  lies  in  the 
possibility  that  on  a  resumption  of  busine-ss  on  the  Stock  Exchange  the 
banks  would  call  in  the  loans,  and  in  default  of  repayment  sell  the  securities. 
The  new  Courts  (Emergency  Powers)  Act,  however,  will  make  this  less 
easy  than  it  would  otherwise  have  been.  The  Act  is  described  as  one  "to 
give,  in  connection  with  the  present  war,  further  powers  to  courts  in  re- 
lation to  the  remedies  for  the  recovery  of  money  and  in  relation  to  other 
similar  matters."  It  provides  that  no  per.son  shall  .  .  .  realize  any 
security  (except  by  way  of  sale  to  a  mortgagee  in  possession),  &c.,  for  the 
purpose  of  enforcing  the  payment  or  recovery  of  any  sum  of  money,  &c., 
except  with  the  consent  of  the  High  Court  or  the  County  Court. 

Owing  to  the  wording  of  the  Act  a  question  arose  whether  bankers  holding 
securities  against  advances  were  not  in  the  position  of  mortgagees  in  posses- 
sion, which  would  enable  them  to  realize  the  securities.  This  point  has 
been  taken  up  by  Mr.  Henry  Glibbery  of  Upper  Tooting.  London,  who 
had  an  interview  with  the  Treasury  officials,  and  as  a  result  was  promised 
a  statement  in  writing,  of  which  the  following  is  a  copy  : 

Treasury  diambcrs,  September  18  1914. 

Dear  Sir. — A  banker  with  whom  securities  are  deposited  by  way  of 
security  for  a  loan  is  not  a  mortgagee  but  a  pledgee  in  possession,  and  the 
words  "except  by  way  of  sale  by  a  mortgagee  in  possession"  do  not  there- 
fore apply  to  the  case  of  a  person  depositing  securities  with  his  banker  in 
order  to  obtain  a  loan. 

Yours  faithfully, 

H.  P.  HAMILTON. 

This  ruling  is  of  considerable  importance,  as  if  the  court  is  "of  opinion 
that  time  should  bo  given  to  the  person  liable  to  make  the  payment,  on 
the  ground  that  he  is  unable  immediately  to  make  the  payment  by  reason 
of  circumstances  attributable,  directly  or  indirectly,  to  the  present  war, 
the  court  may,  in  its  absolute  and  final  discretion,  by  order  stay  execution 
or  defer  the  operation  of  any  such  remedies  as  aforesaid,  for  such  time  and 
subject  to  such  conditions  as  the  court  thinks  fit." 

The  Stock  Exchange  view  is  that  the  bankers  should  be  required  to 
wait,  but  the  bankers,  naturally,  take  the  opposite  view,  and  suggest 
that  the  borrowers  should  get  Government  assistance.  It  is  said  that  the 
Chancellor  of  the  Exchequer  is  considering  a  plan  by  which  the  sums 
advanced  will  have  to  be  reduced  periodically  by  installments;  but  it  might 
be  better  that  the  courts  should  exercise  their  powers  of  making  conditions, 
which  would  naturally  vary  according  to  the  circumstances  of  cases. 


Details  of  the  moratorium  proclamation  signed  by  King 
George  of  England  on  September  30  granting  further  con- 
cessions to  holders  of  bills  of  exchange  are  contained  in  the 

Manchester  "Guardian"  of  the  1st  inst.,  as  follows  : 

The  Treasury  last  night  issued  a  statement  that  the  effect  of  the  Proclam 
ation  is  as  follows  : 

1.  Payments  other  than  bills  of  exchange  (not  being  checks  or  bills 
on  demand)  which  fall  within  the  general  proclamations  and  become  due 
and  payable  after  October  3rd  and  before  November  4th  will  receive  one 
month's  extension,  or  one  month's  further  extension,  as  the  case  may  be. 
Payments  falling  due  after  November  3rd  will  not  receive  any  extension. 

2.  Bills  of  exchange  (other  than  checks  or  bills  on  demand)  accepted 
before  August  4th,  of  which  the  original  due  date  was  after  October  3rd, 
will  continue  to  receive  one  month's  extension  imder  the  Bills  (Reaccept- 
ance)  Proclamation. 

The  following  are  the  effective  portions  of  the  proclamation: 
The  proclamation  varies  the  previous  proclamations  in  respect  of  the 
postponement  of  payments.  It  provides  that,  whereas  it  is  desirable,  in 
the  best  interests  of  the  realm  at  the  present  juncture  that  all  persons 
who  can  discharge  their  liabilities  should  do  so  without  delay,  but  whereas 
it  is  at  the  same  time  expedient,  for  the  benefit  of  persons  who  cannot  so 
discharge  their  liabilities,  that  a  further  limited  and  final  extension  of  the 
postponement  of  payments  authorized  by  the  previous  proclamations 
should  be  made,  the  first  general  proclamation,  as  extended  by  paragraph 
(b)  of  the  second  general  proclamation,  shall,  subject  to  the  limitations 
of  this  proclamation,  apply  to  payments  which  become  due  on  Octo- 
ber 4th  and  before  November  4th  1914,  in  like  manner  as  it  applies  to 
payments  which  became  due  after  the  date  of  the  first  general  proclamation 
and  before  the  beginning  of  September  4th. 

A  proviso  states  that  if  the  payment  is  one  the  date  whereof  has  been 
postponed  by  any  of  the  proclamations,  and  Is  one  which  carries  interest, 
either  by  virtue  of  the  terms  of  the  contract  or  instrument  under  which  it 
is  due  or  by  virtue  of  the  proclamations,  then  the  person  from  whom  the 
payment  is  due  shall  not  be  entitled  to  claim  the  benefit  of  this  article 
unless  within  three  days  after  the  date  to  which  the  payment  has  been 
postponed  all  interest  thereon  up  to  that  date  is  paid.  This  article  is  not 
to  apply  to 

(a)  Any  payment  in  respect  of  rent. 

(b)  Any  payment  due  and  payable  to  or  by  a  retail  trader  in  respect  of 
his  business  as  such  trader. 

The  Bills  (Reacceptanco)  Proclamation  is  to  continue  to  apply  to  bills 
of  exchange  (other  than  chocks  and  bills  on  demand)  accepted  before  the 
beginning  of  August  4th,  the  date  of  the  original  maturity  whereof  is  after 
October  3rd.  If  the  bill  is  not  paid  and  Is  not  rcacceptod  under  the  proc- 
lamation then,  unless  the  acceptor  has  refused  reaccoptauce  thereof,  the 
bill  is  for  all  purposes  to  be  deemed  to  be  due  one  calendar  month  after^the 
date  of  its  original  maturity,  and  to  be  a  bill  for  the  original  amount 
thereof  increased  by  the  interest  calculated  from  the  date  of  the  original 
maturity  to  the  date  of  payment  at  the  Hank  of  England  rate  current  on 
the  date  of  its  original  maturity.  Paragraph  (a)  of  the  second  general 
proclamation  is  not  to  apply  to  any  such  bill. 

If  on  the  presentation  for  payment  of  a  bill  of  exchange  the  date'of 
maturity  of  wliich  has  before  Octoljcr  4th  become  posti)oned,  eltherjby 
virtue  of  the  Hills  (Keaccoptance)  Proclamation  or  paragraph  (a)  of  the 
second  general  proclamation,  the  bill  is  not  paiil  then,  the  date  of  maturity 
is  to  be  further  postponed  for  fourteen  days  from  the  d.ato  of  such  presenta- 
tion for  payment,  and  the  original  amount  of  the  l)ill  Is  to  bo  further  In- 
creased by  the  Intercast  on  the  original  amount  of  tlie  bill  for  fourteen  days. 

\  note  attached  to  the  proclamation  states  that  it  was  originally  intended 
not  to  i)rolong  the  1)111  moratoriiun  beyond  Mu)  Itli  inst.,  but  in  view  of 
the  shf)rtness  of  the  tinii?  wliich  this  would  allow  for  .setting  up  the  machin- 
ery for  dealing  witli  tlie  iirc-inoratorimn  l)ills,a  furtlier  fourteen  days'_ex- 
tenslon  Is  given. 
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The  same  paper  publishes  on  the  3rd  inst.  the  following 
facts  concerning  the  action  taken  by  the  London  Stock  Ex- 
change Committee  with  regard  to  the  re-postponement  of 
the  next  general  and  Consols  settlements  : 

The  London  Stock  Exchange  Issued  some  important  directions  yesterday, 
and  we  hear  that  its  leaders  have  effected  an  agrreement  with  the  Joint- 
stock  banks  in  regard  to  the  large  amount  lent  by  the  latter  against  securi- 
ties. Some  of  the  chief  obstacles  to  the  reopening  of  the  House  are  thus 
removed,  although  it  would  hardly  be  justifiable  to  expect  a  reopening  this 
month.  Notice  is  now  given  that  settlements  in  both  Consols  and  ordinary 
accounts  have  been  further  postponed  to  November  18  and  settlements 
provisionally  fixed  for  all  later  dates  than  October  14  to  December  1.  It 
is  ordered,  too,  that  interest  on  unsettled  bargains,  which  means  money 
borrowed  on  contango,  shall  be  paid  within  three  days  of  October  14. 
We  understand  that  in  many  cases  stockbrokers,  in  anticipation  of  this, 
have  sent  out  notices  to  their  clients.  Pajrment  for  securities  undelivered 
at  the  end  of  July  is  postponed  until  November  4 ,  but  interest  is  charged 
at  6%  up  to  October  4.  In  view  of  these  facts  some  of  the  members  were 
suggesting  yesterday  that  by  about  November  15  the  Committee  may  see 
their  way  to  authorize  business  as  usual. 

A  new  rule  (suspending  two  of  the  present  rules)  is  now  promulgated. 
Its  effect  is  that  a  member  cannot  be  declared  a  defaulter  and  cannot 
"hammer"  himself  before  the  matter  is  placed  before  the  Committee  for 
their  consideration,  this  applying  during  the  continuance  of  the  war  and 
for  six  months  after.  An  appendix  to  the  new  rule,  which  affects  the 
public  more  directly,  is  in  the  following  terms: 

If  the  client  is  in  default,  all  bargains'  open  for  him  should'be  closed  by 
sale  or  purchase  in  the  market,  in  accordance  with  the  official  assignees, 
under  the  direction  of  the  creditors'  committee.  If  the  client  is  not  in 
default  the  member  should  immediately  communicate  with  him.  A  client 
not  in  default  is  bound  to  complete  his  transactions  at  the  price  of  the  bar- 
gain, or  in  the  case  of  securities  carried  over  at  the  last  making-up  price 
and  rate.  The  client  may  complete  his  transactions  direct,  or  appoint 
a  broker  or  other  agent  to  complete  on  his  behalf.  If  the  client  gives  in- 
structions to  close,  the  member  is  at  liberty  to  do  so, the  difference  between 
the  bargain  price  and  the  closing  price  being  payable  by  the  client  to  the 
member  or  by  the  member  to  the  client,  as  the  case  may  be. 

This  applies  if  the  liquidating  member  is  a  broker. 

It  is  perhaps  only  natural ,  in  view  of  the  various  proclamations  regarding 
the  moratorium,  and  particularly  the  legal  phraesology  necessarily  em- 
ployed therein,  that  confusion  occassionaliy  arises,  even  in  Lombard  Strreet. 
We  gave  in  this  column  yesterday  a  quotation  from  the  Treasury's  exi)lana- 
tion,  but  a  banking  authority  reads  the  proclamation  differently.  Put 
briefly,  he  writes,  the  position  of  bUls  under  the  various  proclamations 
is  now  as  follows  : 

1.  BUls  accepted  before  August  4th  and  not  due  originally  yet  are  and 
will  be  entitled  to  one  month  unless  the  first  proclamation  is  revoked 
meanwhile. 

2.  Bills  already  reaccepted  and  due  before  4th  inst.  can  take  one  month. 

3.  Bills  already  reaccepted  and  due  before  4th  inst.  and  November  4th 
get  fourteen  days. 

4.  Bills  reaccepted  and  due  after  November  4th  are  to  be  paid. 


The  New  York  "Sun"  of  the  4th  inst.  printed  the  following 
cable  from  Paris,  as  reported  by  the  Brussels  correspondent 
of  the  "Temps",  concerning  the  measures  taken  by  the 
German  Government  for  dealing  with  the  Belgian  banks  : 

"Belgian  banks  have  been  forbidden  by  the  German  Government  to 
deal  with  houses  established  in  territory  occupied  by  the  Allies  and  have 
been  summoned  to  make  known  their  current  accounts.  The  German 
authorities  convoked  all  bank  directors  and  informed  them  that  the  banks' 
tax  would  he  2)4%  of  their  capital  and  that  payment  of  this  must  be  made 
within  a  week.  Foreign  banks  were  ordered  to  liquidate  current  accounts 
with  abroad.  The  German  authority  has  installed  a  Finanzrath  in  Brussels 
and  all  financial  establishments  have  been  placed  under  German  control. 
Checks  must  be  delivered  to  the  order  of  the  German  Government,  the 
banks  being  private  institutions. 

"These  measures  violate  the  rights  of  nations  and  seriously  injure  the  in- 
terests of  neutrals  engaged  in  Belgian  banks." 


The  following  concerning  German  banks  in  London  is 
taken  from  the  Manchester  "Guardian"  of  September  22  : 

In  response  to  an  inquiry  as  to  when  the  German  banks  in  London 
are  likely  to  make  some  distribution  in  liquidation  of  their  liabilities  in  this 
coimtry.  Sir  William  Plender  informs  the  ]Manchester  Chamber  of  Com- 
merce that  immediately  the  moment  arrives  when  it  is  possible  to  make 
a  distribution  to  creditors,  an  announcement  will  appear  in  the  press,  but 
he  fears  at  the  moment  that  it  is  hardly  possible  for  him  to  say  what  the 
amount  of  the  distribution  wUl  be  and  when  it  will  take  place.  He  points 
out  that  there  has  been  delay  m  collecting  money  through  the  following 
causes: 

1.  Loans  made  to  members  of  the  Stock  Exchange  are  not  repaid,  as  the 
borrowers  In  many  cases  plead  the  moratoriiun. 

2.  Securities  belonging  to  the  banks  cannot  be  sold  now  except  at 
extremely  low  prices. 

3.  Debts  due  to  the  banks  from  persons  and  institutions  in  neutral 
countries  on  the  Continent  and  in  North  and  South  America  are  not  capable 
of  quick  collection  because  of  tfcc  moratorium  which  exists  in  many  of  these 
countries,  and  also  on  account  of  the  breakdown  of  the  foreign  exchanges. 


The  temporary  retirement  of  Sir  Edgar  Speyer,  Bart., 
head  of  the  English  banking  house  of  Speyer  Bros.,  from 
the  New  York  house  of  Speyer  &  Co.  was  announced  this 
week.  Sir  Edgar  is  a  younger  brother  of  James  Speyer, 
the  head  of  Speyer  &  Co.  in  New  York. 

His  withdrawal  from  the  firm  is  occasioned  by  the  King's 
Proclamation  of  September  9,  which  forbids  English  business 
men  and  bankers  pending  the  present  war  from  haiing 
any  commercial  relations  of  any  kind  with  persons  residing 
in  German}'.  Sir  Edgar  Speyer  is  a  British  subject  and  a 
member  of  the  Privy  CouncU.  The  New  York  house  carries 
on  business  with  the  Frankfort  house  and  others  in  Germany. 

The  effect  of  the  French  moratorium  upon  depositors  is 
dealt  with  in  the  following  Paris  cable  to  the  New  York 
"Tribune"  under  date  of  the  3rd  : 


Some  depositors  in  banks  here  fear  that  under  the  moratorium  they  can 
withdraw  only  20%  of  the  sum  on  deposit  upon  condition  that  the  amount 
withdrawn  be  applied  to  subscription  for  a  new  issue  of  national  defence 
bonds  or  to  pay  up  and  liberate  scrip  subscribed  in  issue  of  3  >^  %  redeemable 
Rentes. 

No  obligation  exists  to  do  so.  Banks  exact  no  such  conditions.  The 
State  is  gratified  if  money  withdrawn  be  Invested  for  some  patriotic  object, 
but  no  pressure  is  contemplated. 

The  Minister  of  Finance,  M.  Ribot,  has  addressed  a  circular  to  official 
treasurers  of  revenue  concerning  the  recovery  of  taxes  under  war  condi- 
tions. These  high  officials  are  required  to  use  their  influence  to  urge 
taxpayers  to  pay  up  whatever  balance  is  due  of  their  liabilities  to  the  State 
for  the  current  year,  or  at  least  to  pay  an  installment  quickly.  Those  en- 
titled to  receive  payment  on  current  accounts  or  bank  deposits  are  allowed 
by  a  new  Ministerial  order  to  withdraw  sums  amounting  to  two-thirds  of 
their  bank  deposit.  It  is  stipulated  that  money  thus  paid  out  by  banks  be 
exclusively  employed  for  paying  taxes,  contributions  and  imposts  due  to 
the  State,  to  departments  of  France  and  rates  to  communal  municipalities. 

Taxpayers  meet  requirements  of  the  tax  receiver  by  making  an  order  to 
his  account.  An  appeal  is  being  made  to  the  public  to  help  the  Treasury 
by  subscribing  to  a  new  issue  of  bonds. 


The  Colombian  Foreign  Office  cables  to  the  legation  at 
Washington  on  September  30  that  no  moratorium  had  been 
necessary  in  Colombia  on  account  of  the  European  war  to 
meet  the  commercial  situation  either  for  internal  or  foreign 
obligations. 

It  was  announced  from  Havana  on  the  5th  inst.  that  the 
Cuban  Cabinet,  owing  to  the  failure  of  Congress  to  take 
action  in  regard  to  the  severe  economic  crisis,  had  instructed 
the  Secretary  of  the  Treasury  in  future  to  make  only  monthly 
payments.  Subsequently,  on  the  7th,  it  was  stated  that, 
owing  to  the  fact  that  the  treasury  is  exhausted,  the  Govern- 
ment has  ordered  aU  contractors  to  stop  work  on  aU  Govern- 
ment contracts.  It  is  reported  that  salaries  of  Government 
officials  will  be  paid  onlj^  pro  rata  as  far  as  the  revenues 
permit. 


No  necessity  for  the  declaration  of  a  moratorium  exists  in 
British  Columbia,  according  to  the  view  of  Sir  Richard  Mc- 
Bride.  The  "Financial  Post"  of  Canada,  in  reporting  this, 
says  : 

Con.siderable  pressure  has  been  brought  to  bear  on  Mr.  H.  H.  Stevens, 
M.  P.  for  Vancouver,  regarding  the  declaration  of  a  moratorium  to  cover 
payments  due  on  mortgages  and  agreements  of  sale.  Accordingly  a  tele- 
gram was  dispatched  to  ilr.  Borden  in  which  a  moratorium  for  a  period 
of  six  months  was  asked  for.  It  was  pointed  out  that  foreclosure  proceed- 
ings are  being  taken  regularly  on  behalf  cf  German  clients  in  several  local 
companies.  In  his  reply.  Premier  Borden  stated  that  the  matter  was  one 
over  which  the  local  provincial  authorities  had  full  jurisdiction.  Sir 
Richard  McBride,  after  carefully  considering  the  question  with  his  Cabinet, 
decided  that  it  would  be  inadvisable  at  this  time  to  comply  with  Mr. 
Stevens'  request.  He  felt  that  the  credit  of  the  Province  would  be  im- 
paired, and  that  such  an  action  would  undoubtedly  lead  to  more  panicky 
conditions.  He  did  not  feel  it  necessary  to  proclaim  a  moratoriuna  in  ad- 
vance of  the  Dominion  Government,  which  already  had  the  power  to  do  so, 
but  had  refrained.  Sir  Richard  said  that  in  his  opinion  business  could  be 
best  maintained  by  continuing  in  the  usual  coiu-se,  thereby  relieving  any 
alarmist  cries. 


In  reporting  the  adjournment  of  the  Saskatchewan  Legis- 
lature on  Sept.  24th    the  Manitoba  "Free  Press"  says  : 

During  the  eight  woi'king  days  of  the  session  the  Government  has  put 
tlu^ough  some  twenty  bills,  all  of  them  in  some  way  or  another  intended  to 
furnish  a  measure  of  relief  from  the  burden  of  the  stringency  created  by 
the  present  war.  These  bills  provide  for  the  amelioration  of  present  con- 
ditions for  the  farmers,  the  railroad  corporations,  the  cities,  towns,  villages 
and  rural  municipalities,  the  school  districts,  creditors  and  debtors  and 
the  Government  itself.  All  the  bills  received  the  Royal  assent  and  become 
operative  immediately,  and  some  of  them  are  partially  retroactive.  In  ad- 
dition to  these  measures,  the  regular  estimates  were  brought  down  and  ap- 
proved, giving  the  Government  power  to  provide  for  a  total  expenditure  of 
over  $10,000,000  for  all  purposes,  including  .5750,000  for  patriotic  pur- 
poses. 


A  statement  explanatory  of  the  extent  to  which  American 
passports  are  recognized  abroad  was  issued  at  Washington 
by  Robert  Lansing,  Acting  Secretary  of  State,  on  Sept.  25 
as  follows  : 

On  September  15  the  newspapers  in  this  country  contained  a  statement, 
under  a  London  date  line,  of  September  14,  to  the  effect  that  no  American 
passports  issued  to  naturalized  citizens  of  the  United  States  of  German 
origin  would  be  good  hereafter  in  Great  Britain,  France,  Russia,  Servia 
or  Belgium ,  and  that  no  American  passport  issued  to  a  naturalized  American 
citizen  would  be  good  in  his  native  land. 

The  statement  mentioned  was  not  authorized  by  the  Department  of 
State,  and  the  Department  has  received  no  information  that  the  authorities 
of  Great  Britain  or  other  allied  countries  have  refused  to  recognize  the 
validity  of  American  passports  issued  to  naturalized  citizens  of  this  country 
of  German  origin. 

The  extent  to  which  an  American  passport  held  by  a  naturalized  citizen 
of  this  country  is  recognized  in  his  native  land  depends  principally  upon 
whether  that  country  has  concluded  a  treaty  of  naturalization  with  the 
LTnited  States,  although  under  the  law  of  this  country  no  distinction  is  made 
between  native  and  naturalized  American  citizens  so  far  as  their  rights  to 
protection  is  concerned.  The  United  States  has  treaties  of  naturalization 
with  the  following  European  countries:  Austria- Hungary.  Belgium,  Den- 
mark, the  German  States,  Great  Britain,  Norway  and  Sweden. 


The  State  Department  at  Washington  announced  on  the 
3rd  inst.  that  all  plans  for  holding  the  International  Peace 
Conference  at  The  Hague  have  been  abandoned  on  account 
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of  the  European  War.  Not  only  does  the  European  war, 
it  is  stated,  make  it  out  of  the  question  to  discuss  the  next 
conference  at  present,  but  as  a  year's  time  is  requu-ed  in 
which  to  formulate  a  program ,  it  is  considered  impossible  to 
make  the  necessary  arrangements  for  a  meeting  next  yea.T. 
Several  months  ago  the  United  States  suggested  that  the 
diplomatic  representatives  at  The  Hague  constitute  a  Pro- 
gram Committee.  Before  any  response  was  received  the 
war  broke  over  Europe. 

Beginning  September  28  the  Seattle  banks,  through  the 
Seattle  Clearing  House,  announced  the  placing  of  a  10% 
discount  on  Canadian  currency.  The  "Pacific  Banker,"  in 
reporting   the   action,  says  : 

Up  to  eighteen  months  ago .  Seattle  banks  always  imposed  a  discount  on 
Canadian  currency,  as  is  done  in  all  American  centres  removed  from  the 
Canadian  borders.  At  that  time,  however,  it  was  thought  that  trade  might 
be  stimulated  by  the  removal  of  the  discount.  The  action  was  taken  in  the 
nature  of  an  experiment:  but  it  is  unlikely  that  discoimting  would  have  been 
resumed  if  the  war  had  not  intervened,  and  in  all  probability  the  discount 
will  be  removed  after  the  war.  Since  the  beginning  of  hostilities  gold  has 
commanded  a  premiimi  in  British  Columbia,  and  local  bankers  believe  that 
it  is  therefore  desirable  to  impose  the  discount  until  the  present  conditions 
are  relieved.  The  new  ruling  applies  to  paper  money  only,  and  all  Canadian 
gold  and  silver  will  be  accepted  as  heretofore. 


The  investigation  into  the  Oklahoma  oil  industry  before 
the  State  Corporation  Commission,  which  began  on  Sept.  28, 
as  noted  in  these  columns  last  week,  was  concluded  on 
Sept.  30.  The  Commission  finds  that  no  substantial  relief 
can  be  obtained  which  does  not  consider  a  reasonable  limi- 
tation of  production;  but,  owing  to  the  condition  of  many 
wells  and  prior  arrangements,  any  such  order  must  be  put  into 
effect  in  a  gradual  manner.  As  a  preliminary,  it  therefore 
ordered  that  no  more  wells  be  drilled  into  oil  sands  within 
the  State  'nathout  its  permission,  and  it  also  reduced  the 
minimum  price  at  which  oil  can  be  bought  or  sold  from  65 
cents  a  barrel  to  55  cents.  Further  details  and  plans  for 
limiting  production  will  be  announced  by  supplemental  orders 
issued  from  time  to  time.  Following  is  the  full  text  of  the 
order  issued  on  Sept.  30  and  signed  by  Commissioners  Hen- 
shaw  and  Walton,  Commissioner  Love  dissenting: 

After  two  days'  hearing  on  the  conditions  attending  the  production 
of  oil  and  the  situation  generally  in  Oklahoma,  the  Commission  has  arrived 
at  the  conclusion  that  no  substantial  relief  can  be  given  by  any  power  or 
authority  without  a  reasonable  limitation  of  the  production;  that  is,  pro- 
tecting one  producer  against  the  other.  He  may  be  forced  to  drill  as 
set  forth  in  our  former  opinion,  and  until  a  reasonable  minimum  price 
of  75  cents  per  barrel  for  oil  can  be  obtained,  oil  should  not  be  produced  in 
quantities  in  excess  of  the  reasonable  market  demands. 

Owing  to  the  cause  of  the  condition  of  many  wells  and  prior  arrange- 
ments, no  order  conserving  the  oil  in  the  ground  can  be  immediately 
put  into  practical  effect  but  must  be  done  in  a  gradual,  reasonable  manner. 
The  oil  producers  of  Oklahoma  are  now  facing  a  condition  that  must 
be  looked  upon  as  a  whole.  In  other  words,  if  one  individual  owned  all  the 
oil  properties  of  the  State  with  all  the  obligations  to  meet  and  all  the 
details  of  the  business  to  be  operated,  and  found  himself  circumstanced  as 
the  view  of  the  situation  appears  as  a  whole,  what  would  be  the  business 
judgment  of  this  individual  ?  He  would  doubtless  pursue  a  course  of  limit- 
ing the  production  and  in  the  meantime  would  dispose  of  the  oil  at  the  im- 
mediate demands  until  his  business  was  shaped  so  he  could  put  hunself  in 
a  more  independent  condition.  In  our  judgment,  this  can  likely  be  brought 
about  within  the  next  few  weeks. 

It  is  therefore  ordered  no  more  wells  shall  be  drilled  into  the  oil  sands 
within  the  State  of  Oklahoma  without  first  obtaining  permission  of  the 
Commission;  that  a  plan  will  be  immediately  outlined  to  limit  the  produc- 
tion of  the  present  producing  wells  in  such  manner  as  may  be  practical  and 
will  produce  the  least  injury  to  the  producing  properties.  No  well  shall  be 
squibbed  or  shot  without  first  obtaining  the  permission  of  the  Commission. 

The  pipe  lines  are  hereby  relieved  as  common  purchasers  from  taking  any 
oil  as  common  purchasers  from  any  wells  drilled  into  the  oil  sand  or  any 
producing  wells  squibbed  or  shot  in  violation  of  this  order. 

The  order  issued  by  this  Commission  on  the  22d  day  of  September  1914, 
fixing  the  price  at  which  oil  could  be  produced  and  at  which  it  could  be 
purchased  at  6.5  cents,  is  temporarily  suspended  until  further  order  of  the 
Commission,  and  no  corporation,  firm  or  individual  shall  take  oil  from  the 
oil  sands  of  Oklahoma  when  same  cannot  be  sold  at  a  price  not  less  than 
5.5  cents,  and  no  individual,  firm  or  corporation  shall  purchase  oil  in 
Oklahoma  at  a  price  not  less  than  55  cents  until  further  order  of  the  Com- 
mLsslon . 

The  details  and  plans  of  limiting  production  will  be  prescribc<l  by  supple- 
mental orders  of  the  Commission  from  time  to  time,  as  the  circumstances 
may  justify. 

The  ("onunlsslon  will  hear  all  minor  applications  for  exceptions  to  the 
order  Informally,  and  should  an  application  be  made  that  would  involve  any 
change  of  the  geniTal  ijrici;,  it  will  be  handled  by  the  Commission  formally 
and   all   parli<»  notified. 

A  further  order  was  made  on  Thursday,  Oct.  1,  in  line  with 
the  policy  outlined  above  as  follows: 

On  the  rjOth  day  of  September  1014  the  Magnolia  Pipe  Lino  Co.  notlfioxl 
the  Attorntsy-Oeneral  and  the  Corporation  (.'onunisslon  that  it  would 
ro<luce  the  price  of  oil  in  the  llealdton  field  on  Oct.  (i  to  40  cents  a  Ijarrel. 

It  Is  hereby  onh-rcxl  that  no  producer  In  the  llealdton  ficltl  Khali  take  any 
oil  from  the  oil  .sand-*  c>f  that  field  for  sale  at  a  price;  hsjs  than  .50  cents  per 
barrel  until  such  time  us  the  coiidillons  can  be  fully  Investigated  by  the 
Commission,  and  no  common  purchaser  or  other  j)ersoii  shall  i)urchus() 
oil  herejifter  taken  from  the  oil  sands  of  the  llealdton  field  at  less  than 
50  cents  per  barrel  until  such  time  hh  the  CommUwlon  can  hear  and  deter- 
mine the  n«;<«8ltleH  for  the  hss  price. 

All  parth?)  having  storage;  oil  are  heriiby  notified  that  If  the  h.-uik!  Is  sold 
at  hsw  than  .50  cent«  per  barrel  without  permission  of  the  ('oinmlRsion  after 
an  Invesllgalion  ag  to  the  <iuallty  of  the  oil,  same  will  be  prorated  against 
their  runs  through  the  pipe  llneu 


George  C.  Greer,  attorney  for  the  Magnolia  Pipe  Line 
Co.,  in  a  statement  explaining  the  situation  and  attitude 
of  the  company,  says  that  the  order  is  unjust  to  the  company. 
He  claims  that,  under  present  conditions,  to  handle  Healdton 
oil  at  the  Commission's  price  would  be  practically  without 
profit  to  the  company.  He  further  states  that  the  crude 
oil  from  the  Gushing  field,  which  is  a  far  more  valuable 
product,  is  obtained  in  unlimited  quantities  and  comes  into 
direct  and  fierce  competition  with  the  Healdton  product. 
Before  the  Commission's  general  order,  the  price  of  the 
Gushing  product  was  75  cents  a  barrel  and  that  of  the  Heald- 
ton 50  cents,  a  difference  of  25  cents  a  barrel.  He  points 
out  that: 

If  the  reduction  made  by  the  Magnolia  Pipe  Line  Co.  to  40  cents  goes  into 
effect,  the  difference  will  be  only  15  cents  a  barrel,  the  Cushing  crude 
having  recently  been  reduced  20  cents  a  barrel ,  as  against  a  10-cent  reduc- 
tion posted  on  the  Healdton. 

In  addition  to  this,  six  months'  actual  experience  in  handling  the  Healdton 
oil  on  a  better  market  than  now  prevails  and  with  a  25-cent  difference 
between  its  field  price  and  that  paid  for  the  superior  light  crudes  produced  in 
the  Cushing,  Electra,  Caddo,  Glen  Pool  and  other  fields,  shows  that  the 
Healdton  crude  cannot,  on  the  present  market,  be  handled  at  a  profit 
upon  the  basis  of  a  50-cent  field  price. 

The  Magnolia  Co.,  which,  by  the  way,  is  the  only  trans- 
porter in  the  Healdton  field,  in  order  to  avoid  causing  hard- 
ship proposes  to  take  oil  up  to  the  amounts  of  its  former 
agreement  at  50  cents  a  barrel  until  Oct.  6,  and  thereafter 
until  all  deficiency  in  the  runs  since  July  1  under  12,000 
barrels  a  day  is  made  up.  This  will  be  done  under  the 
belief  that  the  injustice  to  the  companj^  will  be  seen  and 
relief  granted.  But  they  wish,  at  the  same  time,  to  make  it 
clear  that  it  cannot  handle  oil  without  profit  to  themselves, 
and,  if  forced  to  discontinue  purchasing  by  reason  of  the 
prohibitory  price,  the  evil  consequences  wiU  not  be  at  their 
door. 


Messrs.  Harris,  Forbes  &  Go.  issued  this  week  their  first 
circular  of  bond  offerings  since  the  beginning  of  the  European 
war.  In  connection  therewith  they  state  "that  it  is  now 
deemed  to  be  desirable  to  resume  dealings  in  unUsted  invest- 
ment securities  which  are  owned  by  the  various  bond  houses. 
We  have  accordingly  reduced  prices  on  our  offerings  to  a 
level  which,  in  our  judgment,  fairly  represents  the  present 
value  of  these  bonds.  In  many  cases  issues  which  have  our 
full  recommendation  as  intrinsically  safe  and  sound  in  every 
respect  can  now  be  purchased  at  prices  yielding  approxi- 
mately 6%  over  a  period  of  ten  to  twenty  years,  and  we  advise 
the  purchase  of  such  bonds  at  this  time." 


The  effect  of  the  war  on  Canada,  as  well  as  the  consequences 
of  a  moratorium  to  that  country,  as  viewed  by  W.  E.  Rund- 
ler,  General  Manager  of  the  National  Trust  Company  of 
Canada,  are  reported  as  follows  in  the  "Journal  of  Commerce 
of  Toronto": 

It  must  not  be  forgotten  that  the  war  came  upon  Canada  like  a  thunder- 
clap. We  were  already  wrestling  with  a  very  difficult  financial  situation 
when,  like  a  bolt  from  the  blue,  the  whole  of  Europe  was  plunged  into  the 
maelstrom  of  war.  And  do  not  forget  that  Europe  is  not  thousands  of 
miles  from  American  shores  as  it  was  fifty  years]  ago.  By  a  thousand  subtle 
ties  we  are  linked  up  with  her  credit  system.  These  connecting  threads 
may  be  almost,  if  not  quite,  invisible  to  the  ordinary  observer,  but  they 
are  there  nevertheless,  strong  as  steel  but  always  timed  to  the  highest 
tension.  The  war  fell  upon  the  world  with  amazing  swiftness;  and  these 
connecting  threads  were  snapped. 

It  is  not  merely  that  the  whole  credit  structure  is  demoralized,  it  is  worse 
than  that.  The  mechanism  is  Irreparably  smashed.  England  must  sot 
to  work  to  build  an  entirely  new  credit  structure.  When  you  consider  how 
wonderful  its  credit  organization  was;  how  powerful,  how  delicately  ad- 
justed, how  wide-reaching,  you  will  understand  why  the  world  has  reeled 
under  the  shock.  All  nations  have  been  affected;  and  we  could  not  expect 
that  Canada  would  escape. 

I  think  it  is  a  conservative  estimate  to  say  that  we  have  been  borrowing 
from  Europe  in  general,  and  from  the  United  Kingdom  m  particiUar,  some 
$400,000,000  a  year.  On  these  borrowings  we  have  gradually  become  re- 
sponsible for  Interest  payments  of  about  $10,000,000  per  month.  Of 
course,  Canada  is  not  the  only  nation  that  has  borrowed  from  the  United 
Kingdom.  Australia,  New  Zealand,  India,  Japan,  Brazil,  Argentma— 
these  and  many  other  countries  have  taken  their  share  of  the  $17,000,000,- 
000  which  Great  Britain  has  Invested  abroad. 

But  there  is  this  to  consider.  We  have  received  our  capital  in  the  past 
at  a  very  fair  rate  of  Interest — at  lower  rates  than  most  other  countries  have 
had  to  pay.  The  reason  is  evident.  Wo  are  a  British  colony;  with  British 
traditions  and  the  British  instinct  for  fair  dealing  and  law  and  order.  We 
have  promptly  met  our  obligations,  and  have  never  stooped  to  mean  sub- 
terfuge to  worm  our  way  out  of  a  difficult  situation.  But  I  am  sorry  to 
say  that  I  find  some  persons  to-day  who  would,  at  a  stroke,  destroy  the 
splendid  re])utation  for  honesty  and  fair  dealing  which  we  have  built  up 
by  laborious  effort  and  self-sacrlfico  in  the  past.  There  arc  some  thought- 
less and  Irresponsible  persons  who  are  clamoring  for  the  promulgation  of  a 
moratorium  in  C Canada  to-day,  regardless  of  consequences.  And  they  have 
the  temerity  to  iwint  to  lOngland  by  way  of  example. 

But  do  not  overlook  this  one  essential  point  of  difference  between  us  In 
(Canada  and  the  people  of  Groat  llrllaln.  We  are  a  debtor  nation,  while 
England  has  the  whole  world  under  tribute.  Great  Britain  ha.s  not  at- 
tempt(xl  to  escape  any  responsibility  she  has  Incurred  to  foreign  nations. 
.She  has  merely  temporarily  llinitixl  the  obllgalinos  that  exist  among  her 
own  pcxjplo.  And,  moreover,  the  Govoniment  has  not  shlrktxl  Its  share  of 
the  national  resi)onslbllitles.  It  has  giiarai^eed  shippers  against  risks  of 
war.  and  has  also  guaranteed  the  acceptancua  of  banking  houses.     The 
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Canadian  proposals  are  quite  different.  Some  would  have  us  repudiate 
our  obligations  abroad ,  our  debts  of  honor  to  those  who  have  put  their  trust 
In  us.     And  under  what  pretext?     The  effects  of  the  war. 

Now,  how  has  the  war  affected  Canada?  In  only  one  or  two  directions 
have  we  suffered.  The  bulk  of  our  population  is  engaged  in  agriculture. 
But  the  farming  classes  were  never  as  well  off  as  they  are  at  this  moment. 
Last  year  the  farmer  got  between  60  and  65  cents  for  his  wheat;  this  year 
he  is  getting  one  dollar  per  bushel.  And  for  most  of  his  produce  he  is  ob- 
taining like  fancy  prices.  And  yet  some  are  asking  us  to  consider  the  poor 
farmer  who  has  to  meet  the  interest  on  his  mortgage. 

I  ask  your  readers  to  consider  the  European  creditors  who  have  lent  us 
enormous  sums  because  they  thought  we  were  an  honorable  people. 

There  are  cases,  I  admit,  where  the  war  has  wrought  hardship  to  the 
mortgagor.  But  let  the  courts  decide  in  these  cases,  and  give  proper  relief. 
Merchants  and  manufacturers  should  be  fairly  dealt  with  by  the  banks  and 
the  working  classes  who  have  been  trying  to  buy  homes  for  themselves.  *  But 
let  us  not  repudiate  our  debts  of  honor,  under  the  pretext  of  war.  If  we 
do  so,  the  country  will  suffer  irreparable  harm  In  the  end.  We  should 
hardly  live  down  a  bad  record,  once  we  have  made  one.  But  there  is  no 
need  to  do  so;  and  I  believe  the  common  sense  of  the  Canadian  people  will 
prevent  it. 

If  we  are  true  to  ourselves  and  meet  our  obligations  in  a  spirit  of  fairness, 
we  shall  win  a  great  reward.  Capital  will  again  flow  to  Canada;  and  our 
future  growth  and  prosperity  will  dwarf  anything  we  have  attained  to  in 
the  past.  Let  us  be  honest,  sincere  and  true  to  ourselves  and  our  tradi- 
tions. In  that  event  no  such  word  as  "failure"  will  be  found  in  the  vocabu- 
lary of  Canada. 


In  these  columns  Sept.  26  reference  was  made  to  the 
moratorium  bill  on  land  payments  recently  passed  by  the 
Manitoba  Legislature.  The  full  text  of  the  bill  is  printed 
herewith: 

CHAPTER   1. 

AN  ACT  respecting  Contracts  relating  to  Land. 
[Assented  lo  September  18  1914.] 

His  Majesty,  by  and  with  the  advice  and  consent  of  the  Legislative 
Assembly  of  Manitoba,  enacts  as  follows: 

1.  In  this  Act  the  word  "land"  means  and  includes  all  real  property,  and 
every  estate,  right,  title  and  interest  in  land  or  real  property,  both  legal  and 
equitable,  pnd  of  whatsoever  nature  and  kind,  and  any  contingent,  execu- 
tory or  futiu'e  interest  therein,  and  a  possibility  coupled  with  an  interest  in 
such  land  or  real  property,  whether  the  object  of  the  gift  or  limitation  of 
such  interest  or  possibility  be  ascertained  or  not,  and  also  a  right  of  entry, 
whether  immediate  or  future,  and  whether  vested  or  contingent,  into  and 
upon  any  land. 

2.  Notwithstanding  any  provision  in  any  mortgage  of  land,  or  agreement 
to  purchase  land  or  in  any  other  instrument  charging  land  with  the  pay- 
ment of  money,  not  including  liens  under  the  Mechanics'  and  Wage  Earn- 
ers' Lien  Act,  no  proceedings  for  the  sale  of  any  land  under  any  power 
of  sale  contained  in  any  such  instrument  or  otherwise  existing  for  default  in 
payment  of  any  of  such  moneys  shall  be  taken  by  or  on  behalf  of  the 
mortgagee,  vendor  or  other  person  to  whom  such  money  may  be  payable 
until  after  the  lapse  of  six  months  from  the  first  day  of  August  1914,  if  such 
default  took  place  on  or  before  that  date,  or  until  after  the  lapse  of  six 
months  from  the  happening  of  such  default  If  the  same  took  place  after  the 
said  first  day  of  August  1914,  or  takes  place  after  the  coming  into  force 
of  this  Act,  and  any  such  proceedings  now  pending  are  hereby  stayed  until 
after  the  lapse  of  six  months  from  the  raid  first  day  of  August  1914,  or 
six  months  from  the  date  of  default  if  such  default  took  place  since  the  said 
first  day  of  August  1914.  Any  pale  made  or  purporting  to  be  made  in 
contravention  of  this  section  shall  be  absolutely  null  and  void.-  This 
section  shall  not  affect  the  sale  of  land  by  private  sale  where  before  the  first 
day  of  August  1914  the  land  has  been  advertised  for  sale  and  the  sale  has 
been  abortive  and  where  the  mortgage  had  been  In  arrears  more  than  six 
months. 

3.  In  all  actions  for  the  redemption  of  land  or  any  mortgage  or  charge 
thereon  and  in  all  actions  or  proceedings,  whether  before  a  court  or  a  district 
registrar,  foreclosure  or  sale  of  land  under  any  instrument  referred  to  in 
section  two  hereof,  the  period  to  be  allowed  for  redemption,  whether  by  the 
court  or  by  the  Master  on  a  reference  or  by  the  district  registrar,  shall  be 
one  year,  and  in  all  pending  actions  for  such  redemption,  foreclosure  or 
sale,  in  which  the  time  fixed  for  redemption  is  after  the  thirty-first  day  of 
July  1914,  the  same  is  hereby  extended  for  one  year  from  the  date  so  fixed 
for  redemption,  and  no  final  order  for  foreclosure  or  sale  shall  be  made  in 
any  such  action  until  after  the  lapse  of  such  extended  period. 

4.  No  action  shall  be  brought  to  enforce  a  covenant  or  agreement  to  pay 
money  contained  in  any  such  instrument,  except  as  hereinafter  provided, 
until  after  the  lapse  of  six  months  from  the  happening  of  the  default  In 
payment  giving  rise  to  such  action,  and  proceedings  to  enforce  payment  by 
■writ  of  execution  or  registration  of  certificate  of  judgment  in  any  such 
action  now  pending  wherein  final  judgment  has  not  been  entered  before  the 
said  first  day  of  August  191!.  are  hereby  stayed  for  a  period  of  six  months 
from  the  coming  into  force  of  this  Act  if  the  judgment  recovered  includes 
the  principal  money  secured  by  such  instrument  or  any  portion  thereof. 

(a)  Notwithstanding  anything  contained  In  this  section,  actions  may  be 
brought  upon  covenants  or  agreements  for  the  pajinent  of  interest  on  un- 
paid principal  at  the  rate  specified  in  any  such  instrimient  or  of  taxes  or 
premiums  of  insurance  on  buildings  on  any  such  land  so  soon  as  the  same 
shall  be  in  arrear,  and,  upon  the  recovery  of  judgment  in  any  such  action,  a 
writ  or  writs  of  execution  against  the  goods  of  the  defendant  may  be  issued 
and  enforced,  but  no  certificate  of  the  judgment  -shall  be  issued  or  registered 
against  any  lands  of  the  defendant,  until  after  the  lapse  oj  six  months  jrom  the 
date.  0}  such  judgment. 

(6)  Nothing  in  this  section  shall  be  construed  so  as  to  interfere  with  any 
rights  of  a  vendor  or  mortgagee  to  enforce  any  agreement  of  a  purchaser  or 
mortgagor  in  any  such  instrument  to  hand  over  a  share  or  shares  of  the 
crops  on  any  such  land  to  be  applied  in  reduction  or  .satisfaction  of  the 
moni-ys,  whether  principal,  interest  or  otherwise,  scciu-ed  by  any  such  in- 
strument. 

5.  Notwithstanding  any  pro\-ision  contained  in  any  such  instrument,  no 
action  or  proceeding  in  court  for  the  recovery  of  possession  of  the  land 
charged  by  any  such  instrument  shall  be  brought  or  taken  until  after  the 
lapse  of  six  months  from  the  happening  or  default  In  payment  of  anj'  of  the 
moneys  secured  thereby;  and,  if  any  such  action  or  proceeding  he  pending 
at  the  time  of  the  coming  into  force  of  this  Act,  the  .same  shall  not  be 
proceeded  with  or  continued  until  after  the  lapse  of  six  months  from  the 
said  last-mentioned  date,  nor  shall  any  order  or  judgment  for  the  recovery 
of  possession  of  any  of  such  land,  made  after  the  thirty-first  day  of  July 
1914,  and  before  the  coming  into  force  of  this  Act,  be  enforced  by  any  writ 
or  order  or  other  process  of  any  court  until  after  the  lapse  of  six  months  from 
the  date  thereof. 

6.  Nothing  in  this  Act  shall  apply  to  proceedings  or  the  rights  of  the 
parties  under  any  mortgage,  agreement  of  sale  or  other  contract  made  or 


entered  into  after  the  thirty-fir.st  day  of  ,Tuly  1914. 

7.  This  Act  shall  not  apply  to  mortgages,  agreements  of  sales  or  other 
instruments  charging  land  with  the  payment  of  money  where  the  land 
charged  or  affected  has  been  abandoned. 

8.  Nothing  in  this  Act  shall  apply  to  mortgages  or  trust  deeds  made  to 
secure  issues  of  debentures,  bonds  or  stocks. 

9.  This  Act  shall  come  into  force  on  the  day  it  is  assented  to. 

10-  The  Lieutenant-Governor-in-Council  may,  at  any  time,  by  proclama- 
tion to  be  published  in  the  "Manitoba  Gazette,"  order  that  this  Act  be 
repealed  and  fix  the  date  on  which  such  repeal  shall  take  effect,  and  on,  from 
and  after  such  date  this  Act  shall  stand  repealed  and  be  no  longer  in  force. 


With  a  view  to  furthering  the  demand  for  American-made 
goods,  the  Made-in-America  Products  Association,  Inc.,  has 
been  incorporated  at  Albany  with  a  nominal  capital  of  $10,- 
000.  The  stock  is  to  be  issued  in  shares  of  f  100  each,  and 
no  person,  concern  or  interest  will  be  allowed  to  acquire 
more  than  one  share,  which  will  be  requisite  for  membership 
in  the  organization.  Each  stockholder  must  be  the  repre- 
sentative of  a  manufacturing  or  distributing  concern. 
While  the  organization  has  not  yet  been  completed,  the  board 
of  directors  wiU  include,  it  is  stated:  C.  A.  Whelan  of  the 
United  Cigar  Stores  Co.;  Carl  J.  Schumann  of  Moller  & 
Schumann,  varnish  manufacturers;  Harry  Tipper,  President 
of  the  Advertising  Men's  League;  R.  A.  Holmes  of  the 
Crofut  &  Knapp  Co.,  manufacturers  of  hats,  and  Henry 
Thompson  of  Thompson,  Freedman  &  Cooke.  Mr.  Thomp- 
son, in  a  statement  issued  on  Sept.  29  regarding  the  Asso- 
ciation, said: 

Although  it  is  not  the  intention  to  make  capital  of  the  misfortxmies  of 
Europe,  the  incorporators  of  the  Association  feel  that  the  time  is  ripe  for 
American  manufacturers  and  merchants  to  band  together  and  take  advan- 
tage of  the  opportunity  that  has  presented  itself.  During  the  past  month 
newspapers  and  magazines  have  liberally  indorsed  the  "Made-in-America" 
movement  and  much  good  has  already  been  accomplished  thereby.  This 
good  work  cannot  and  will  not  be  allowed  to  lag.  The  Association  proposes 
to  launch  a  comprehensive,  carefully  planned  and  thoroughly  up  to  date 
advertising  campaign  in  newspapers  and  magazines ,  which  will  insure  per- 
manency to  the  movement.  The  United  States  can  make  practically 
everything  it  consumes.  If  we  get  our  citizens  accustomed  to  asking  for 
and  using  American-made  goods  this  country  will  soon  be  virtually  inde- 
pendent of  the  foreign  markets.  This  will  mean  that  millions  of  dollars 
that  formerly  went  abroad  each  year  will  be  spent  at  home.  The  workshops 
will  be  kept  busy  and  the  entire  country  will  share  in  the  prosperity  re- 
sultant from  this  movement. 


A  proclamation  authorizing  the  Canadian  banks  to  make 
payments  in  bank  notes  instead  of  in  gold  or  Dominion  notes, 
in  accordance  with  the  Act  of  August  3  (published  in  these 
columns  September  5,  page  657), was  issued  as  follows  on 
September  3  : 

CANADA. 

George  the  Fifth,  by  the  Grace  of  God,  of  the  United  Kingdom  of  Great 
Britain  and  Ireland  and  of  the  British  Dominions  beyond  the  Seas, 
King,  Defender  of  the  Faith,  Emperor  of  India. 

To  all  to  whom  these  presents  shall  come,  or  whom  the  same  may  in 
any  wise  concern, — Greeting  : 

A  PROCLAMATION. 

E.  L.  Newcombe,  Deputy  Minister  of  Justice,  Canada. 

Whereas,  for  the  purposes  set  forth  in  an  order  of  Our  Governor  In 
Council  bearing  date  the  third  day  of  August  1914,  advances  to  chartered 
banks  in  the  form  of  an  Issue  of  Dominion  notes  were  authorized  to  be 
made  against  deposits  by  the  banks  with  Our  Minister  of  Finance  of 
Canada  of  such  securities  as  might  be  approved  by  Our  said  Minister, 
such  advances  to  be  repayable  not  later  than  the  first  day  of  May  1915, 
with  interest  at  a  rate  to  be  approved  by  Our  said  Minister,  not  less  than 
five  per  cent  per  anmmi; 

Atid  Whereas,  under  the  authority  of  a  further  order  of  Our  Governor  in 
Council  of  the  same  date,  the  chartered  banks  were  authorized  to  make 
payment  in  bank  notes  instead  of  gold  or  Dominion  notes  until  fiu-ther 
official  announcement  in  that  behalf,  and  were  also  authorized  to  issue 
from  the  date  of  the  said  Order  in  Council  and  until  further  official  announce 
mcnt,  excess  circulation  to  amounts  not  exceeding  fifteen  per  cent  of  the 
combined  unimpaired  capital  and  rest,  or  reserve  fund, of  the  respective 
banks,  as  stated  in  their  respective  statutory  monthly  returns  to  Our  said 
Minister  of  Finance  for  the  month  immediately  preceding  that  In  which 
the  additional  amount  is  issued; 

And  Whereas  under  the  authority  of  a  further  order  of  Our  Governor  in 
Council  bearing  date  the  tenth  day  of  August,  A.D.  1914,  the  redeeming 
in  specie  of  Dominion  notes  was  suspended; 

And  Whereas  by  Section  3  of  an  Act  of  the  Parliament  of  Canada  passed 
in  the  present  j'ear  of  Our  Reign  and  intituled  "An  Act  to  conserve  the 
Commercial  and  Financial  Interests  of  Canada",  the  issue  of  Dominion 
notes  and  all  things  done  under  the  provisions  of  the  said  Orders  in  Coun- 
cil were  confirmed,  and  it  was  provided  that  the  said  Orders  in  Council 
.should  continue  in  force  until  the  15th  da.v  of  September  1914,  provided, 
however, that  Our  Governor  in  Council  might  at  any  time  by  a  Proclama- 
tion publishefl  in  Our  "Canada  Gazette"  revoke  the  said  Orders  in  Council 
or  any  of  them,  or  any  of  the  provisions  in  the  said  orders  contained,  but 
that  such  revocation  should  not  affect  the  previous  operation  of  any  such 
order  or  anything  duly  done  thereunder  or  affect  any  right,  privilege, 
obligation  or  liability  acquired,  accrued,  accruing    or  incurred  thereunder; 

And  Whereas  in  and  by  Section  4  of  the  said  Act  it  was  provided  amongst 
other  things  that  in  case  of  war,  invasion,  riot  or  insurrection,  real  or 
apprchendtxl,  and  in  case  of  any  real  or  apprehended  financial  crisis,  our 
Governor  in  Council  might  by  Proclamation  published  in  the  "Canada 
Gazette" — 

(a)  authorize  the  making  of  advances  to  the  chartered  banks  and  to  the 
sa^'ings  banks  to  which  The  Quebec  Savings  Banks  Act,  1913.  applies,  by 
the  issue  of  Dominion  notes  upon  the  pledge  of  securities,  deposited  Arith 
Our  said  Minister,  of  such  kind  and  amount  as  may  be  approved  by  the 
Treasury  Board;  such  advances  to  be  repayable  at  such  times  as  the  Board 
may  determine  with  interest  at  a  rate  likewise  determined  by  the  Board 
of  not  less  than  five  per  cent  per  annimi; 

(b)  authorize  the  chartered  banks  to  make  payments  In  the  bank  notes 
issued  by  such  banks  instead  of  in  gold  or  Dominion  notes,  but  the  total 


I. 


1034 


THE    CHRONICLE 


[Vol.  xcex. 


amount  of  the  notes  of  any  chartered  bank  in  circulation  at  any  time  shall 
not  exceed  the  amount  of  its  notes  issuable  under  the  provisions  of  the  Bank 
Act  and  of  the  next  clause  (c); 

(c)  authorize  the  several  chartered  banks  to  issue  excess  circulation,  from 
and  including  the  first  day  of  March  in  any  year  to  and  including  the  last 
day  of  August  next  ensuing,  or  during  any  part  of  such  period,  to  amounts 
not  exceeding  fifteen  percent  of  the  combined  unimpaired  capital,  and  rest 
or  reserve  fund  of  the  respective  banks,  as  stated  in  their  respective  statu- 
tory monthly  returns  to  Our  said  Minister  for  the  month  inmicdiately 
preceding  that  in  which  the  additional  amount  is  issued; 

(d)  suspend  the  redemption  in  gold  of  Dominion  notes — 

Now  Know  Ye  that  by  and  mth  the  advice  of  Our  Privy  Council  for 
Canada  We  do  by  these  presents  proclaim  and  direct  that  by  and  on  the 
date  of  the  publication  of  this  Our  Proclamation  in  the  "Canada  Gazette", 
the  said  Orders  in  Council  shall  be  revoked;  and  We  do  further  by  these 
presents  declare  and  proclaim  as  follows,  that — 

(a)  the  making  of  advances  to  the  chartered  banks,  and  to  the  savings 
banks  to  which  The  Quebec  Savings  Banks  Act,  1913,  applies,  by  the  issiie 
of  Dominion  notes  upon  the  pledge  of  securities  as  provided  in  the  said 
Act,  be  authorized; 

(&)  the  chartered  banks  be  authorized,  subject  to  the  provisions  and 
limitations  sot  forth  in  the  said  Act  to  make  payments  in  the  bank  notes 
Issued  by  such  banks  instead  of  in  gold  or  Dominion  notes; 

(c)  the  several  chartered  banks  be  authorized  to  issue  excess  circulation 
as  in  the  said  Act  defined  from  and  including  the  first  day  of  March  1915 
to  and  including  the  last  day  of  August  1915;  and 

(d)  the  redemption  in  gold  of  Dominion  notes  by  the  Receiver  General 
of  Canada  be  suspended  subject  to  the  provisions  of  the  said  Act  from  the 
date  of  the  publication  of  this  Om-  Proclamation  in  the  "Canada  Gazette". 

At  Om-  Government  House,  in  Our  city  of  Ottawa,  this  3rd  day  of 
September,  in  the  year  of  Our  Lord  one  thousand  nine  hundred  and  fourteen 
and  in  the  fifth  year  of  our  Reign. 
By    Command, 

P.  PELLETIER, 

Acting  Under-Secretary  oj  State. 


BANKING,   FINANCIAL  AND  LEGISLATIVE    NEWS. 

Plans  for  the  entertainment  of  those  who  attend  the 
annual  convention  of  the  American  Bankers'  Association  in 
Richmond,  Va.,  next  week  have  been  completely  matured 
by  Richmond  bankers  and  the  city  authorities.  The 
Virginia  city,  well  known  for  its  hospitality  and  methods  of 
entertainment,  is  prepared  to  put  forth  the  greatest  effort 
of  its  history  for  the  approaching  convention.  The  gratui- 
tous entertainments  run.  the  gamut,  from  steamer  trips  to 
old  Jamestown  Island,  visits  to  historical  points  of  interest, 
golf  tournaments,  and  balls,  to  concerts  by  grand  opera 
stars.  Preparations  for  the  reception  and  care  of  the 
bankers'  convention  were  undertaken,  we  are  informed,  with 
a  thoi'oughness  in  Richmond  which  would  be  difficult  to 
surpass.  The  city  government,  bankers,  and  private 
citizens  joined  in  contributing  to  a  huge  fund  from  which  the 
entertainment  features  are  to  be  provided.  The  most 
representative  men  in  the  mimieipal  government,  in  the 
banks,  in  the  industrial  concerns,  were  organized  into  a  com- 
mittee which  was  in  turn  split  up  into  sub-committees  to 
handle  the  countless  details  of  the  convention  with  system- 
atic precision. 

While  the  convention  proper  does  not  begin  untU  Monday 
next,  October  12,  many  delegates  will  reach  Richmond  to- 
morrow (Sunday.)  For  them  there  wiU  be  a  special  lay 
service  to  be  conducted  by  men  well  known  in  financial 
circles,  at  8  o'clock  on  Sunday  night  in  the  new  Second 
Baptist  Church,  adjoining  the  Jefferson  Hotel,  which  is  to 
be  convention  headquarters. 

The  real  entertainment  begins  on  Monday.  At  10  o'clock 
on  that  morning  automobiles  will  begin  leaving  the  Jefferson 
Hotel  on  tours  of  the  multitudinous  points  of  interest  around 
old  Richmond.  At  1  o'clock  visiting  Rotarians  will  be  the 
guests  of  the  Richmond  Rotary  Club  at  luncheon  on  the  roof 
garden  of  Reuger's  Hotel.  At  10  o'clock,  Tuesday  morning, 
special  street  cars  will  leave  the  Main  Street  entrance  of  the 
Jefferson  Hotel  for  a  visit  to  the  plants  of  the  Southern 
Manufacturing  Company  and  the  Standard  Paper  Co., 
two  large  and  vastly  interesting  establishments.  Auto- 
mobile tours  for  those  who  so  incline  are  also  planned  for 
this  morning.  The  golf  tournament,  to  decide  the  financial 
golf  champion  of  America,  will  begin  on  Tuesday  morning 
at  10  o'clock  on  the  links  of  the  Country  Club  of  Virginia. 
"The  Governor's  Ball",  at  which  Governor  Henry  Carter 
Stuart  will  rec(!ive,  is  on  the  program  for  Tuesday  night,  in 
the  new  armory  of  the  Richmond  "Greys." 

On  Wednesday  morning,  at  10  o'clock,  special  street  cars 
will  ksave  the  Jefferson  ]Iot(;I  for  trips  to  the  factories  of  the 
Richmond  Cedar  Works,  the  Richmond  Branch  of  the 
American  Locomotive  Works  and  the  Liggett  &  Meyers 
Tobacco  Co.  Automobile  tours  are  scheduled  for  this 
morning  also.  At  l:.'iO  o'clock  the  ladies  will  be  enter- 
tained at  luncheon  at  the  Country  Club  of  Virginia.  On  the 
same  night,  at  8:30  o'clock,  there  will  be  a  musicale  in  the 
City  Auditorium  at  whidi  will  appear,  Miss  Ahiia  C;iii(!k, 
soprano  of  the  Metropolitan  0])era  Company,  Antonio 
Scotti,  baritone,  of  the  same  organization,  Efrem  Zimbalist, 


\dolinist  of  international  fame,  and  a  well-known  accompan- 
ist. Other  automobile  tours  are  planned  for  Thursday 
morning,  while  at  the  same  hour  special  motor  cars  will  leave 
the  Jefferson  Hotel  to  convey  visitors  to  the  manufacturing 
plants  of  the  Tredegar  Works,  the  Albemarle  Paper  Co., 
and  the  C.  F.  Sauer  Co.  That  night,  at  8  o'clock,  the 
Richmond  Advertisers'  Club  will  give  a  supper  to  visitors 
who  are  members  of  advertisers'  clubs  in  other  cities. 

The  chief  entertainment  feature  of  the  convention,  the 
steamship  trip  to  Jamestown  Island,  is  planned  for  Friday. 
Two  steamers  wiU  leave  the  Old  Dominion  Steamship  Com- 
pany's wharf  at  8  o'clock  in  the  morning.  Luncheon  will 
be  served  on  board,  after  the  manner  of  the  old  Virginia 
plantation.  At  1:30  o'clock  the  boats  are  scheduled  to 
arrive  at  Jamestown  Island,  the  site  of  the  first  permanent 
English  settlement  in  America,  where  stands  relics  and 
ruins  of  the  courageous  settlers  under  Captain  John  Smith 
in  the  year  1606.  After  a  stay  of  two  hours  to  allow  com- 
plete inspection  of  the  island,  the  steamers  wiU  sail  on  down 
the  historic  old  James  River,  which  abounds  in  beautiful 
Colonial  estates  and  scenery  which  rivals  the  Rhine.  The 
ships  wiU  arrive  at  Newport  News  at  6  o'clock  in  the  evening, 
the  passengers  going  ashore  there  to  return  to  Richmond  by 
train.  The  special  trains  are  scheduled  to  reach  Richmond 
at   7:30   o'clock. 


In  accordance  with  a  resolution  signed  by  its  members, 
no  change  was  made  in  the  officers  of  the  New  York  Clearing 
House  Association  at  the  annual  meeting  held  on  Tuesday 
of  this  week.  This  resolution,  dated  September  14,  reads 
as  follows  : 

In  view  of  the  complex  nature  of  the  banking  situation  now  existing  and 
which  seems  likely  to  continue  for  at  least  some  time,  it  is  deemed  import- 
ant to  the  best  interests  of  the  New  York  Clearing  House  Association 
that  the  present  officers  and  committees  of  this  Association  who  have 
been  handling  its  affairs  should  continue  to  do  so  for  another  year;  now, 
therefore,  we,  the  undersigned,  composing  all  of  the  members  of  said 
Association,  do  hereby  request,  and  consent,  that  the  election  of  officers 
and  committees  as  provided  in  Article  V  of  the  constitution  of  this  Associa- 
ciation  be  postponed  until  the  annual  meeting  of  said  Association  in  Octo- 
ber 1915;  and  that  the  present  officers  and  committees  shall  continue  to 
serve  as  such  until  that  time,  or  until  their  successors  are  elected;  and  that 
the  effect  of  the  provisions  of  Section  3  of  said  Article  V  requiring  at  least 
two  members  of  the  several  committees  to  retire  each  year,  and  of  any 
other  provision  of  said  constitution  necessary  to  be  suspended  in  order  to 
carry  out  the  purpose  of  this  consent,  shall  be  suspended  in  the  meantime. 

The  re-elected  officers  are:  President,  Francis  L.  Hine, 
President  of  the  First  National  Bank;  Secretary,  Stuart  G. 
Nelson,  Vice-President  of  the  Seaboard  National  Bank; 
Manager,  Walter  Sherer  and  Assistant  Manager,  WiUiam 
J.  Gilpin.  ^Messrs.  Hine  and  Nelson  have  held  their  re- 
spective posts  of  President  and  Secretary  of  the  Association 
since  the  1912  meeting.  The  report  of  the  Managers  for 
the  year  ending  September  30  1914  shows  total  clearing- 
house transactions  for  the  year  of  $94,888,992,273,  of  which 
$89,760,344,971  were  exchanges  and  $5,128,647,302  were 
balances;  last  year's  transactions  amounted  to  $103,265,- 
650,862,  made  up  of  $98,121,520,297  exchanges  and  $5,144,- 
130,385  balances.  The  total  average  daily  transactions  for 
the  year  just  closed  were  $313,164,991— $296,238,762  con- 
sisting of  exchanges  and  $16,926,229  of  balances.  The 
total  transactions  since  the  organization  of  the  Clearing 
House  in  the  sixty-one  years  reach  $2,626,831,181,311,  the 
exchanges  totaling  $2,509,034,041,053  and  the  balances 
aggregating  $117,797,140,258.  The  largest  daily  transac- 
tions on  record  were  those  of  November  3  1909,  when  the 
exchanges  were  $736,461,548  and  the  balances  $27,672,394, 
or  a  total  of  $764,133,942.  The  association  is  now  composed 
of  twenty-nine  national  banks,  seventeen  State  banks  and 
fifteen  trust  companies.  The  Assistant  Treasurer  of  the 
United  States  at  New  York  also  makes  his  exchanges  at  the 
Clearing  House.  There  are  twenty-two  banks  and  trust 
companies  in  the  city  and  vicinity  not  members  of  the  Asso- 
ciation which   make  their  exchanges  through  banks  that  are 

members  in  accordance  with  constitutional  provisions. 

> 

That  the  restoration  of  commercial  prosperity  is  dependent 
upon  an  immediate  advance  in  freight  rates  is  the  contention 
of  Messrs.  Orvis  Brothers  &  Co.  of  this  city,  who  on  the 
7tli  inst.  sent  the  following  communication  to  the  Inter-State 
Commerce  Commission  pointing  out  the  urgency  of  action 
by  it: 

Oct.  7  1911. 
To  the  Inter-State  Commerce  Commission,  WashitiatOJi.  D.  C. 

(Icnllemcn. —  In  roconsldorinn  the  requiyst  of  the  American  railroads  for 
advanced  freight  rates,  your  Commission  has  in  ite  pow(>r  the  rare  o|)por- 
tunlty  of  assisting  to  restore  commercial  prosperity  which  the  European 
war  has  so  unexpectedly  destroyed.  While,  no  doubt,  the  decisions 
arrived  at  were  at  that  time  .vour  conscientious  o|)iiilons,  it  must  seem  Uiat 
the  riwults  as  shown  by  the  railroads  during  the  last  few  months  make  It 
imperative  that  some  proper  relief  and  consideration  sliouUl  be  extended 
to  them  now. 


Oct.  10  1914.] 


THE    CHRONICLE 


1035 


With  most  of  the  civilized  world  overwhelmed  by  a  deluge  of  blood,  one 
would  expect  that  the  wheels  of  American  industry  should  be  working 
night  and  day  to  supply  the  world's  material  needs. 

Our  stagnation  appears  to  be  due  to  inertia.  The  unexpected  outbreak 
of  the  war  caused  a  stoppage  of  the  world's  markets,  and  this  paralysis 
continues  here  because  of  inability  to  get  started.  Some  impulse  is  neces- 
sary to  overcome  the  dead-centre.  This  propelling  force  is  lodged  in  your 
bands.  Allow  increased  freight  rates,  and  do  it  liberally  and  with  quick 
effect. 

Suppose  a  liberal  freight  advance,  say  10%,  be  allowed  at  once. 

The  railroads  would  place  orders  for  raw  materials,  for  rails,  for  equip- 
ment. They  would  reinstate  employees  and  workmen.  Projected  im- 
provements would  be  carried  out.  Pay-rolls  would  increase,  and  the  great 
cycle  of  business  prosperity  would  once  more  be  in  motion. 

This  would  allow  the  stock  markets  to  re-open  at  once,  without  peril  of 
overT>helming  liquidation.  Banks  and  lenders  of  money  would  be  re- 
assured as  to  the  value  of  collaterals,  and  they  would  not  be  anxious  to 
call  loans.  Investors  would  be  confident  of  the  continuance  of  their  divi- 
dends and  interest  payments,  and  encouraged  to  make  further  investments. 
Even  Europe's  pressure  to  sell  would  be  minimized  because  they  would 
then  see  that  their  holdings  of  our  railroads  had  intrinsic  value  based  on 
earnings. 

Ikleanwhile,  a  deliberate  consideration  of  just  freight  rates,  under  the 
changed  world  conditions,  could  be  undertaken.  If  the  10%  advance  is  found 
to  be  too  high,  let  it  be  corrected  gradually  over  a  series  of  years,  during 
which  time  your  Commission  could  keep  a  careful  eye  upon  causes  and  ef- 
fects. 

But  the  main  point  is  that  advanced  freight  rates  must  be  allowed  ina 
mediately;  otherwise,  the  patient  may  die  while  the  doctors  are  debating 
the  malady  and  its  cure. 


Notice  of  a  change  recently  made  in  the  Federal  laws 
relating  to  the  judiciary  is  given  in  Treasury  Decisions  of  the 
10th  ult.  The  newly  enacted  law  bears  on  appeals  from 
decisions  of  the  Court  of  Customs  Appeals.  Below  we  give 
the  text  of  the  law  as  printed  in  the  Treasury  Department's 
bulletin: 

(T.  D.  347-17.) 
AN  ACT  to  amend  Section  195,  Act  of  March  3  1911,  relating  to  the 

judiciary. 
Appeals  to  the  United  States  Supreme  Court  from  decisions  of  the  Court 

of  Customs  Appeals. 

Treasury  Department ,  September  2  1914. 
To  Collectors  ofVnstoms  and  others  concerned: 

The  appended  Act  of  Congress,  approved  Aug.  22  1914,  amending 
Section  195  of  the  Act  entitled  "An  Act  to  codify,  revise  and  amend  the  laws 
relating  to  the  judiciary,"  approved  March  3  1911,  is  published  for  the  in- 
formation of  all  concerned. 

(92655-29)  ANDREW  J.  PETERS,  Assistant  Secretary. 


[Public  No.  ISO,  63rd  Congress— S.  6116.] 
AN  ACT  to  amend  section  one  hundred  and  ninety-five  of  the  Act  entitled 

"An  Act  to  codify,  revise  and  amend  the  laws  relating  to  the  judiciary." 

approved  March  third,  nineteen  hundred  and  eleven. 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled. 

That  section  one  hundred  and  ninety-five  of  an  Act  entitled  "An  Act  to 
codify,  revise  and  amend  the  laws  relating  to  the  judiciary,"  approved 
March  third,  nineteen  hundred  and  eleven,  be,  and  hereby  is,  amended  so 
as  to  read  as  follows: 

"Sec.  195.  That  the  Court  of  Customs  Appeals  established  by  this 
chapter  shall  exercise  exclusive  appellate  jurisdiction  to  re\iew  by  appeal, 
as  herein  provided,  final  decisions  by  a  board  of  general  appraisers  in  all 
cases  as  to  the  construction  of  the  law  and  the  facts  respecting  the  classifi- 
cation of  merchandise  and  the  rate  of  duty  imposed  thereon  under  sue  i  clas- 
sifications, and  the  fees  and  charges  connected  therewith,  and  all  appealable 
questions  as  to  the  jurisdiction  of  said  board,  and  all  appealable  questions 
as  to  the  laws  and  regulations  governing  the  collection  of  the  customs 
revenues;  and  the  judgments  and  decrees  of  said  Court  of  Customs  Appeals 
shall  be  final  in  all  such  cases:  Provided,  however.  That  Ln  any  case  In  which 
the  judgment  or  decree  of  the  Court  of  Customs  Appeals  is  made  final  by 
the  proTisions  of  this  title,  it  shall  be  competent  for  the  Supreme  Court, 
upon  the  petition  of  either  party,  filed  within  sixty  days  next  after  the  issue 
by  the  Court  of  Customs  Appeals  of  its  mandate  upon  decision,  in  any  case 
in  which  there  is  drawn  in  question  the  construction  of  the  Constitution  of 
the  United  States,  or  any  part  thereof,  or  of  any  treaty  made  pursuant 
thereto,  or  in  any  other  case  when  the  Attorney-General  of  the  United 
States  shall,  before  the  decision  of  the  Court  of  Customs  Appeals  is  ren- 
dered, file  with  the  Court  a  certificate  to  the  effect  that  the  case  is  of  such 
importance  as  to  render  expedient  its  review  by  the  Supreme  Court,  to 
require,  by  certiorari  or  otherwise,  such  case  to  be  certified  to  the  Supreme 
Court  for  its  review  and  determination,  with  the  same  power  and  authority 
in  the  case  as  if  it  had  been  carried  by  appeal  or  writ  of  error  to  the  Supreme 
Court:  And  provided  further.  That  this  Act  shall  not  apply  to  any  case  in- 
volving only  the  construction  of  section  one,  or  any  portion  thereof,  of  an 
Act  entitled  'An  Act  to  provide  revenue,  equalize  duties,  and  encourage 
the  industries  of  the  United  States,  and  for  other  purposes,'  approved 
Augtist  fifth,  nineteen  hundred  and  nine,  nor  to  any  case  involving  the 
construction  of  section  two  of  an  Act  entitled  'An  Act  to  promote  reciprocal 
trade  relations  with  the  Dominion  of  Canada,  and  for  other  purposes, 
approved  July  twenty-sixth,  nineteen  hundred  and  eleven." 

Approved,  August  22  1914. 


The  Alexander  seamen's  bill  was  passed  by  the  House  on 
Aug.  27  and  on  the  31st  was  referred  to  the  Senate 
Committee  on  Commerce.  On  September  10th  it  was  re- 
ferred to  a  sub-committee  of  the  Commerce  Committee. 
The  bill  is  a  substitute  for  the  La  Follette  biU  which 
passed  the  Senate  on  Oct.  23  1913;  the  La  Follette 
bill  had  itself  been  a  substitute  for  the  Nelson  seamen's 
bill  which  had  passed  Congress  early  in  1913,  but  had 
failed  to  become  a  law  because  of  the  e.xereise  of  the  pocket 
veto  by  President  TaPt.  The  Nelson  bill  was  re-intro- 
duced in  Congress  a  year  ago  without  change  and  had  been 
endorsed  by  the  Senate  Committee  on  Commerce  on  Oct.  2 
1913,  but  Senator  La   Follette  succeeded  in  securing  the 


passage  of  his  own  bill  in  place  of  that  of  Senator  Nelson's. 
The  La  Follette  bill  was  understood  to  be  more  drastic  than 
the  Nelson  bUl;  before  its  adoption  by  the  Senate  last  Oc- 
tober it  was  said  to  have  been'amended  so  that  its'provisions 
would  not  affect  the  treaty  relations  of  the  United  States 
until  the  President  had  been  given  an  opportunity  to  re- 
adjust them.  The  Alexander  bUl,  which  differs  essentially 
from  the  La  Follette  biU,  is  reported  to  be  in  conflict  with 
treaty  provisions  over  wage  payments  and  punishment  for 
desertions,  and  directs  the  President  to  notify  within  ninety 
days  aU  foreign  governments  concerned  of  the  termination 
of  agreements  on  those  points.  The  bill  would  permit 
seamen  to  demand  at  any  port  half  their  wages  then  due, 
though  not  oftener  than  once  in  five  days.  This  would 
apply  to  foreign  vessels  in  American  ports  as  weU  as  to  Ameri- 
can vessels  abroad.  Any  contract  stipulation  to  the  contrary 
is  declared  void.  The  United  States  has  treaties  as  to  wages 
of  seamen  on  foreign  ships  in  American  ports  with  Germany, 
Austria,  France,  Belgium,  Italy,  Denmark,  Greece,  Nether- 
lands, Norway  and  Sweden.  So  much  of  any  treaties  as 
provide  for  arrest  and  return  of  seamen  for  desertion  also 
is  terminated.  The  bUi  regulates  hours  of  labor  at  sea  by 
dividing  sailors  into  at  least  two  and  the  firemen  into  three 
watches.  It  requires  120  cubic  feet  of  forecastle  space  for 
each  member  of  the  crew  and  the  quarters  are  to  be  kept 
more  sanitary.  The  seamen  are  to  be  allowed  the  same 
freedom  as  landsmen  in  safe  ports;  a  majority  of  the  crew 
may  require  a  survey  of  their  vessel  as  to  seaworthiness. 
Advance  payment  or  allotment  of  wages  is  prohibited. 
The  measure  requires  that  aU  persons  aboard  American 
vessels  on  ocean  routes  be  provided  with  life-boat  equip- 
ment to  the  extent  of  75%.  That  rule  could  be  modified 
in  summer  time  to  require  total  Ufe  equipment  for  75%  of 
the  persons  aboard  coastwise  vessels  sailing  less  than  20 
miles  off  shore  and  for  50%  of  the  number  aboard  Great 
Lakes  steamships,  with  less  rigorous  requirements  where 
decks  would  not  be  submerged  if  vessels  sank. 


In  his  address  as  President  of  the  American  Institute  of 
Banking,  delivered  at  the  annual  convention  of  the  organiza- 
tion at  Dallas  on  the  22d  ult.,  H.  J.  Dreher,  Manager  of  the 
Bond  Department  of  the  Marshall  &  Ilsley  Bank  of  Mil- 
waukee, alluded  to  the  confhct  abroad  and  to  the  bankers' 
opportunity  to  promote  the  cause  of  peace.  Mr.  Dreher's 
remarks  on  this  point  were  as  follows: 

We  meet  in  the  midst  of  a  world  in  turmoil.  Of  a  night  the  structui« 
of  civilization  was  shaken  to  its  foundation.  All  the  achievements  of  in- 
tellect and  brawn,  all  the  institutions  which  culture  reared  for  the  advance 
ment  and  glory  of  men,  have  been  subordinated  to  the  power  of  might 
enforcing  its  decrees  by  the  drawn  sword. 

In  the  midst  of  this  terrible  chaos,  in  a  world  in  which  that  part  which 
supports  the  superior  races  of  mankind  is  resounding  to  the  tramp  of  armed 
men  and  their  machinei-y  of  destruction,  one  great  nation  still  adheres  to 
the  quiet  ways  of  peace,  one  great  people  still  desires  naught  but  the 
glory  of  labor  and  the  conquests  of  commerce. 

******* 

It  is  the  boast  of  England  that  once  she  emerged  victorious  from  the 
greatest  previous  war  in  Europe,  by  the  use  of  "silver  bullets."  She  won 
by  her  wonderful  financial  system,  by  the  massing  and  utilization  of  her 
vast  resources,  and  to-day  again,  through  her  Chancellor  of  the  Exchequer, 
she  proclaims  to  the  world  that  by  her  financial  genius  and  adaptability 
she  shall  do  so  again. 

Whether  boast  or  truism,  we  know  not.  But  if  banking  power  can 
achieve  the  victories  of  war,  Incontrovertibly  it  can  achieve  the  victories 
of  peace.     How  infinitely  greater  the  latter  triumph. 

We  are  members  of  a  profession  which  is  essential  to  the  develoiment 
of  our  peoDle.  Every  material  activity,  some  time  or  other,  is  brought  into 
contact  with  it.  In  the  rural  communities,  where  the  problems  of  the 
soil  impel  the  seeking  of  the  banker's  advice,  and  in  the  great  industrial  city 
with  its  ganglions  of  activity  radiating  in  numberless  ramifications,  the 
principles  of  banking  ever  remain  the  same.  The  appUcation  differs  only  in 
degree  and  kind.  When  the  fruits  of  peace  and  industry  which  pass  through 
the  banker's  hands  as  accumulated  capital  shall  be  used  no  more  for  the 
necessities  of  war,  then  war  shall  abruptly  cease.  And  with  its  cessation, 
civilization  shall  attain  triumphs  of  which  but  a  faint  conception  is  realised 
to-day. 


The  third  annual  convention  of  the  Investment  Bankers' 
Association  of  America  will  be  held  in  Philadelphia,  at  the 
Bellevue-Stratford  Hotel  on  November  12  and  13.  George 
W.  Kendrick  III.  is  Chairman  of  the  General  Convention 
Committee. 


The  Chatham  &  Phenix  National  Bank  of  this  city  has 
issued  an  attractive  wall  map  in  colors  of  Federal  Reserve 
District  No.  2,  which  embraces  New  York  City  and  all  of 
the  New  York  State  District  in  this  Federal  Reserve  Division. 
A  large  office  calendar  from  Oct.  1914  to  Oct.  1915  is  attached 
to  the  wall  map.  Louis  G.  Kaufman,  President  of  the  insti- 
tution, has  WTitten  a  very  apt  monograph  on  the  front  page 
of  the  calendar  which  is  distinctive  in  bank  literature.  It 
reads: 
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The  Phenli  National  Bank  Organized  1812. 

The  Chatham  National  Bank  Organized  1850. 

The  Chatham  and  Phenix  National  Bank  Consolidated  1911. 

Around  these  names  is  associated  more  than  a  100  years  of  successful 
banking,  and  pages,  even  volumes,  of  unpublished  New  York  financial 
history  could  be  written  of  these  institutions — each  individually  a  bulwark 
of  community  confidence  in  its  day,  and  collectively  with  a  career  without 
spot  or  blemish  of  more  than  a  century. 

This  career  has  been  splendid  in  purpose  and  achievement,  yet,  without 
sensational  events  to  record,  but  rather  a  history  of  conservative,  persistent 
and  intelligent  upbuilding,  serving  faithfully  and  fully  the  needs  of  the 
period. 

Thus  presenting  for  your  consideration  the  facilities  of  an  old  institution 
modernized  to  the  moment,  we  send  you  this  calendar  with  the  simple 
request  that  you  give  it  a  conspicuous  place  in  your  offices,  and  afford  us 
an  opportunity  of  serving  you  when  occasion  arises. 


The  Importers'  &  Traders'  National  Bank,  of  this  city  has 
elected  Henry  Spadone  a  du-eetor  of  the  institution.  Mr. 
Spadone  is  President  of  the  Gutta  Percha  &  Rubber  Mfg.  Co. 

• 

J.  p.  Morgan  &  Co.  expect  to  take  possession  of  their  new 
bank  building  the  early  part  of  November .  The  new  building 
has  a  commanding  location  at  the  southeast  corner  of  Wall 
and  Broad  streets,  the  principal  thoroughfares  in  the  financial 
district.  The  building  gives  the  impression  of  great  strength, 
in  excellent  proportion  and  of  quiet  dignity.  It  is  only 
85  feet  high  and  has  a  frontage  of  132  feet  along  Wall  Street 
and  90  feet  on  Broad  Street.  An  entrance  34  feet  wide  faces 
the  angle  of  the  two  streets.  The  exterior  stone  is  of  Tennes- 
see marble,  while  the  interior  finish  is  in  domestic  and  im- 
ported marbles  of  various  colors  and  great  beauty.  The 
decorations  of  the  main  banking  room  are  of  a  very  quiet 
and  rich  design.  An  interesting  feature  in  connection  with 
the  building  is  that  on  May  1  1913  the  top  stone  was  removed 
from  the  old  buildihg  and  on  May  1  1914  the  roof  was  com- 
pleted on  the  new  building.  Thus  it  took  just  a  year  to 
demolish  the  old  buildmg,  to  install  caissons  for  the  founda- 
tion of  the  new  building  and  to  complete  the  outside  con- 
struction. 

» 

Benjamin  Strong  Jr.,  who  was  elected  the  past  week 
Governor  of  the  New  York  Federal  Reserve  Bank,  has 
resigned  as  President  of  the  Bankers  Trust  Co.,  and  Seward 
Prosser,  President  of  the  Liberty  National  Bank,  has  been 
elected  to  succeed  him.  Mr.  Strong  also  resigned  from  the 
board  of  the  Astor  Trust  Co. 


Thomas  Cochran  Jr.,  Vice-President  of  the  Astor  Trust 
Co.  of  this  city,  was  elected  President  of  the  Liberty  National 
Bank  this  week  in  place  of  Seward  Prosser,  who  resigned  to 
accept  the  presidency  of  the  Bankers  Trust  Co. 


It  is  announced  that  R.  Macdonald,  of  the  firm  of  Ronald 
H.  Macdonald  &  Co.,  mil  be  a  new  Vice-President  of  the 
Astor  Trust  Co.,  due  to  the  retirement  of  Thomas  Cochran 
Jr.,  who  has  been  elected  to  the  presidency  of  the  Liberty 
National  Bank  of  New  York. 


William  P.  Brown,  member  of  the  New  York  and  New 
Orleans  Cotton  Exchanges,  and  one  of  the  best-known  cotton 
operators  in  the  country,  died  in  New  Orleans  last  week  in 

his  fifty-third  years. 

» 

Cowperthwait  &  Clark,  members  of  the  New  York  Stock 
Exchange,  with  offices  at  43  Exchange  Place,  made  an 
assignment  on  Sept.  30.  The  failure  is  considered  imim- 
portant  as  the  firm's  business  had  been  comparatively  small. 

• 

The  P(;ople's  Trust  Co.  of  Brooklyn,  which  has  enjoyed 
unintorrupU^d  success  ever  since  its  establishment  in  1889,  is 
celebrating  its  twenty-fifth  anniversary.  The  company's 
growth  and  history  arc  set  out  in  a  littlcj  booldot  ])ublishod 
as  a  fitting  reiiiinder  of  the  occasion.  The  institution  opened 
for  business  at  201  Montague  Street  on  Sept.  30  1889,  with 
a  capital  of  So0(),0(K)  and  a  paid-in  Buri)lu«  of  $250,000. 
Owing  to  the  in<;r(;ase  in  its  business,  the  capital  was  soon  in- 
creased to  SI  ,000,000  and  its  surplus  to  S500,000;  likewise  its 
original  offices  proved  inadequate,  and  in  1S90  llio  company 
moved  to  172  Montague  Street,  where  it  remained  until  1900, 
when,  again  due  to  increased  business  and  the  necessity 
of  having  thoroughly  modern  quarters,  the  (company  moved 
directly  across  the  street  to  its  own  magnificcsiit  Imilding  at 
181-183  Montague  Street.  Since  its  establishment  the 
People's  hiiH  had  four  Presidents,  namely  William  II.  Murtha, 
Felix  Cuinpbcll,  Edward  Johnson  and  its  present  executive, 
Charles  A.  Boody.  The  company,  appreciating  the  needs 
of  various  sections  in  the  borough,  has  established  during  the 


period  four  fuUy  equipped  branch  offices.  The  following 
table  of  deposits  shows  the  success  enjoyed  by  the  company 
since  its  establishment: 

Deposits —  I     Deposits — 

Jan.  1  1890 $1,606,1091  Jan.  1  1904 $11,677,168 

Jan.  1  1894 6,970.757 1  Jan.  1  1909 17,110,769 

Jan.  1  1899 8.875,878 1  Jan.  1  1914 19,627,822 

Associated  with  Mr.  Boody  in  the  management  of  the 
company  are  J.  G.  Dettmer  and  Horace  J.  Morse,  Vice- 
Presidents;  Charles  L.  Schenck,  Vice-President  and  Secre- 
tary, and  Henry  M.  Heath,  William  A.  Fischer,  J.  F.  Bird- 
sell,  C.I.  McGowan  and  W.  F.  Ayling,  Assistant  Secretaries. 


With  the  discharge  of  its  receiver,  John  P.  Boagan,  the 
New  England  Trust  Co.  of  Providence,  R.  I.,  has  wound  up 
its  affairs,  which  have  been  in  the  courts  for  several  years. 


Gardiner  M.  Lane,  a  member  of  the  banking  firm  of  Lee, 
Higginson  &  Co.,  Boston  and  New  York,  died  in  Boston  the 
past  week  in  his  fifty-fifth  year.  Mr.  Lane  was  at  one  time 
Assistant  to  the  President  of  the  Union  Pacific  RR.  At  the 
time  of  his  death,  which  followed  an  operation,  he  was 
President  of  the  Board  of  Trustees  of  the  Boston  Museum 
of  Fine  Arts,  Treasurer  of  the  Massachusetts  branch  of  the 
American  Red  Cross,  member  of  the  Kjiickerbocker,  Har- 
vard, University  and  Brook  clubs  of  New  York.  Mr.  Lane 
was  one  of  the  incorporators  of  the  Standard  Trust  Co.  of 
New  York  and  had  also  been  a  director  in  a  number  of  other 
well-known  New  York  corporations. 


A  very  interesting  booklet  is  being  distributed  by  the  First 
National  Bank  of  Boston,  called  "Centuries  of  Coinage."  It 
contains  a  history  of  the  coinage  of  money  as  early  as  the 
seventh  century  B.  C. 


The  Tremont  Trust  Co.  of  Boston,  Mass.,  a  new  institu- 
tion, opened  for  business  on  Sept.  17th  in  the  Devonshire 
Building  at  14  State  Street  with  a  paid-in  capital  of  $200,000 
and  a  surplus  of  $50,000.  The  officers  are:  Asa  P.  French, 
President;  United  States  District  Attorney  Simon  Swig, 
J.  M.  W.  HaU  (formerly  Mayor  of  Cambridge)  and  John  N. 
Cole,  Vice-Presidents;  Ralph  E.  Parker,  Treasurer;  Dr. 
Charles  Fleisher,  Secretary;  W.  P.  Burhoe,  Assistant  Treas- 
urer, and  Isaac  Cohen,  Assistant  Secretary.  In  addition 
to  the  list  of  directors  reported  in  our  issue  of  Sept.  5,  the 
following  are  also  members  of  the  board:  Asa  P.  French, 
the  President  of  the  company;  Isaac  Cohen,  Edward  E. 
Shannon   of   Shannon   Brothers,   millinery   importers,   and 

Henry  Siskind,  attorney. 

♦ 

The  new  bank  and  office  building  being  constructed  for  the 
Security  Trust  Co.  of  Ljoin,  Mass.,  is  rapidly  nearing  com- 
pletion and  is  expected  to  be  ready  for  occupancy  by  Jan.  1 
1915.  The  new  building  has  an  ideal  location,  being  at  the 
junction  of  Central  Avenue,  Central  Square  and  WiUow 
Street.  The  exterior  facings  are  of  white  granite  base,  and 
white  Indian  limestone  for  the  two  lower  floors,  the  remaining 
stories  being  built  of  light-colored  pressed  brick  and  terra 
cotta;  the  framework  is  of  steel,  making  the  building 
absolutely  fireproof.  The  first  and  mezzanine  floors  will  be 
used  by  the  trust  company  while  the  upper  floors  will  be  sub- 
divided into  convenient  offices,  arranged  en  suite.  The 
main  banking  room  will  be  particularly  handsome;  it  has  a 
height  of  25  feet  and  will  be  fitted  out  with  San  Jago  mahog- 
any cabinet  work,  imported  marble  counters,  bronze  screens, 
marble  floor  and  ornamental  plaster.  Most  modern,  safe 
deposit,  cash  and  book  vaults  are  being  installed  by  the 
Remington  &  Sherman  Co.  The  Security  has  a  capital  of 
$200,000,  surplus  (earned)  of  $200,000,  profits  of  $03,000 
and  deposits  of  $4,000,000.  B.  F.  Spinney  is  President, 
Charles  S.  Grover  and  C.  I.  Lindsay  are  Vice-Presidents, 
Harrison   P.    Burrill  is   Treasurer   and    Ralph   C.    Broad, 

Assistant  Treasurer. 

• 

Several  very  important  changes  occurred  the  past  week  in 
the  official  staff  of  thci  dirard  National  Bank,  Philadelphia. 
Joseph  Wayne  Jr.,  formerly  Vice-President  and  Cashier,  was 
elected  President  to  succeed  Richard  L.  Austin,  who  resigned 
to  accept  appointment  as  Class  C  director  and  Reserve 
Agent  of  the  Philadelphia  regional  bank.  Evan  Randolph 
was  elected  a  Vice-President  and  a  director  of  the  Oirard, 
while  Charles  M.  Ashton,  Assistant  Cashier,  was  appointed 
Cashier,  and  Albert  W.  Pickford  and  Alfred  Barratt  were 
(dected  Assistant  Cashiers.  The  appointment  of  Mr.  Wayne 
to  the  Presidency  of  this  old  conservative  institution  is  well 
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merited.  He  has  a  host  of  friends  in  banking  circles  and  is 
regarded  as  one  of  the  best-posted  credit  men  in  the  country. 
He  has  served  as  President  of  the  Pennsylvania  Bankers' 
Association  and  has  been  honored  by  the  American  Bankers' 
Association  many  times  by  being  placed  on  its  most  important 
committees. 


E.  H.  Hunt,  Vice-President  of  the  City  Trust  &  Savings 
Bank  of  Grand  Rapids,  Mich.,  died  suddenly  on  Sept.  19. 


The  directors  of  the  Northwestern  National  Bank  of 
Minneapohs  took  action  on  Sept.  30  toward  increasing  the 
capital  of  the  institution  from  $3,000,000  to  $4,000,000;  the 
proposal  will  be  submitted  to  the  stockholders  at  a  meeting 
on  Nov.  5.  The  Northwestern  National  is  the  largest  bank 
in  the  Northwest,  and,  with  its  capital  of  $4,000,000,  sur- 
plus of  $2,000,000  and,  undivided  profits  of  $892,000,  will  be 
in  a  position  to  do  its  part  in  taking  care  of  the  growing 
business  of  the  great  Northwest.  The  bank  has  now  total 
resources  of  $42,900,000,  and,  adding  the  affiliated  Minne- 
sota Loan  &  Trust  Co.,  the  total  is  $47,900,000.  The  new 
stock  will  be  sold  to  the  bank's  present  stockholders  at  par. 


A  consolidation  of  the  Deposit  Bank,  Frankfort,  Ky., 
with  the  Farmers'  Bank,  under  the  name  of  the  Farmers' 
Deposit  Bank,  has  been  perfected.  J.  C.  Noel,  President  of 
the  Farmers'  Bank,  becomes  President  of  the  new  insti- 
tution, and  J.  B.  Hendriek,  President  of  the  Deposit  Bank, 
serves  as  Vice-President.  The  consolidated  bank  starts 
with  $175,000  capital  and  $35,000  surplus. 


The  Morris  Bank  of  Nashville,  Tenn.,  began  business 
on  Aug.  25  with  an  authorized  capital  of  $100,000  and  a  paid- 
in  capital  of  $75,000.  One-fourth  of  the  capital  of  the  new 
organization  was  subscribed  for,  it  is  stated,  by  the  Industrial 
Finance  Corporation  of  New  York,  which  was  incorporated 
last  February  to  further  the  Morris  plan  of  industrial  sav- 
ings and  loans.  The  Morris  Bank  of  Nash\dlle  is  under  the 
management  of  H.  L.  Sperry,  President,  and  H.  D.  Leech, 
Cashier. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Sept.  24  1914: 

GOLD. 
The  receipt  of  further  substantial  amounts  in  bar  gold  and  gold  coin  has 
been  notified  by  the  Bank  of  England,  as  follows: 


Sept. 


Sept. 


21 
22 
22 
23 
23 


£28,000  in  bar  gold 

97 ,000  in  U .  S  .A .  gold  coin 

38,000  in  bar  gold 
186,000  in  U.S.A.  gold  coin 
7,000  in  bar  gold 


17  £620,000  in  U.S.A.  gold  coin 

"     17    918,000  in  bar  gold 

"     18    222,000  in  U.S.A.  gold  coin 

"     18    129 ,000  in  bar  gold 

"     19    472,000  in  U.S.A.  gold  coin 

"     19        7,000  in  bar  gold 

No  withdrawal  was  made  for  abroad,  but  a  sum  of  £500,000  was  set 
aside  yesterday  on  account  of  the  currency  note  redemption  account  on 
behalf  of  His  Majesty's  Treasury. 

The  net  influx  during  the  week  is,  therefore,  £2,224,000. 

The  Rhodesian  output  for  August  was  valued  at  £316,972,  compared 
with  £250,576  for  August  1913. 

A  noteworthy  feature  of  to-day's  Bank  of  England  return  is  the  amount 
of  gold  coin  and  bullion  held  by  the  Issue  Department  against  notes  issued. 

The  amount — £51,027.700 — constitutes  a  record,  and  compares  with 
£48,034,325  on  the  17th  inst.  and  £46,787,000  on  the  24th  June  1896 

It  must  be  pointed  out,  however,  that  some  portion  of  the  currency  of 
this  country  now  consists  of  one-pound  and  ten-shilling  notes. 

SILVER. 

The  market  remained  very  restricted ,  and  during  the  earlier  part  of  the 
week  the  price  fell  further  until  23  9-16d.  was  reached  on  the  19th  inst., 
the  lowest  quotation  since  March  10  1910. 

As  a  result  of  some  competitive  buying,  the  loss  has  since  been  more 
than  regained,  and  the  price  has  risen  to  24>id.  per  oz.  std. 

A  moderate  amount  has  been  purchased  for  the  Continent. 

Indications  are  not  wanting  that  the  favorable  crop  prospects  In  India 
may  possibly  lead  to  a  renewal  of  activity  from  that  quarter. 

Two  small  shipments  of  silver  have  already  been  made  from  this  country, 
and  a  further  consignment  will  leave  this  week. 

It  is  estimated  that  the  Indian  June  crop  will  show  an  increase  In  quan- 
tity of  about  17%  over  that  of  the  previous  season. 

The  stock  in  Bombay  on  the  22d  inst.  was  reported  as  4,700  bars. 

On  the  18th  inst.  a  shipment  of  240,000  ounces  was  made  from  San 
Francisco  to  Hongkong. 

The  following  Indian  currency  statement  was  issued  on  Sept.  22: 

Rupees -- - 3,499  lacs 

Gold  in  England 765    " 

Gold  in  India 496   " 

East  Indian  securities III'l.OOO    " 

Securities  in  England "."    400 


Note  circulation 6,1 60  lacs 

The  quotation  to-day  for  cash  delivery  is  Md.  above  that  fixed  a  week  eigo. 
Quotations  for  bar  silver  per  ounce  standard: 


Sept. 


18--23  13-16  cash 

f         No 

19--23  9-16       " 

quotation 

21. .23^ 

fixed 

22.-24}^ 

for 

23.-24M 

forward 

24..24K 

delivery. 

Bank   rate _   5c^ 

Bar  gold,  per  oz.,  stampedr'77s.'9d. 

French  gold  coin  per  oz Nominal 

German  gold  coin  per  oz Nominal 

]  U.  S.  A.  gold  coin  per  oz Nominal 


Averjkge  for  the  week. -23  15-16  cash| 


IMPORTS  AND  EXPORTS  FOR  AUGUST. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the   country's   foreign  trade  for  August,  and 
from   it   and   previous   statements   we   have   prepared    the 
following  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 


MERCHANDISE. 
-ExpoTts- 


1914.  1913.  1912 

January 204.067  §227,033  8202,446 

February 173,920  193,997  198,844 

March 187,499  187,427  205,412 

April 162,553  199,813  179.300 

May 161,733  194.607  175,380 

June 157,072  163,405  138.234 

July 154,139  160.991  148,885 

August 110,337  187,909  167,845 

September 218,240  199,678 

October 271,861  254,634 

November 245,539  278,244 

December 233,196  250,316 


1914. 
5154,743 

148,045 
182,555 
173,762 
164,282 
157.529 
159,677 
129,399 


-Imports — 

1913. 
$163,063 
149,914 
165,446 
146,194 
133,724 
131,246 
139,062 
137,652 
171,085 
132,949 
148,236 
184,026 


1912. 
$143,586 
134,188 
157,577 
162,571 
155,698 
131,031 
148,667 
154,757 
144,820 
177,988 
153,095 
154,095 


Tota  .-. 

-..-.. 

$2,484,018 

$2,399,218 

$1,792,596  $1,818,073 

GOLD. 

1914. 

1913. 

1912. 

1914.             1913. 

1912. 

January 

$6,914 

$17,238 

$1,915 

$10,442 

$6,210 

$5,141 

February-. 

9,079 

12.373 

10.589 

3,209 

5,357 

2.937 

March 

2.632 

18,077 

7,454 

7.842 

4,381 

4,336 

AprU 

407 

3.010 

1,817 

3.460 

4,014 

3,893 

May 

16,835 

12,467 

4.451 

1.973 

4,661 

3,347 

June 

48,107 

569 

7,171 

3,817 

3,387 

5,611 

July 

33,669 

8,654 

7.265 

3,392 

7,859 

3.748 

August 

18,126 

1.195 

2,498 

3.035 

5,804 

5,677 

September- 

___ 

496 

568 

4,627 

4,201 

October  

484 

330 

6,391 

11,887 

November  . 

...... 

6,663 

2,710 

7,041 

4.474 

December  - 



10,573 

657 

6,073 
$63,705 

11,397 

Total  --- 



$91,799 

$47,425 

$86.54 

SILVER. 

7 

1914. 

1913. 

1912. 

1914.             1913. 

1912. 

January--. 

$4,010 

$6,436 

$6,028 

82,318 

$4,201 

$4,358 

February  - . 

3,592 

5,315 

5,122 

1,914 

2,481 

3.781 

March 

3,882 

5,537 

5,806 

2,567 

3,184 

3,712 

April. 

4,543 

5,972 

4,941 

2,214 

2,808 

4,189 

May. 

4,845 

5.329 

6,726 

1,755 

3,093 

4,346 

June 

4,639 

4.732 

5.046 

1,822 

2,365 

4,880 

July 

3,953 

4.936 

6.591 

1.240 

2,799 

3,438 

August 

3,627 

4.908 

6,077 

2.162 

3.401 

3,952 

September- 

._. 

5,856 

6,011 

3.098 

3,649 

October... 



4,874 

6,172 

2,538 

4,684 

November  . 



4,423 

5,834 

3,089 

3,417 

December  . 



4.458 
$62,776 

7,608 
$71,962 

2,810 
$35,867 

?  ,998 

Total  --- 



$48.40 

EXCESS  OF  EXPORTS  OR 

IMPORTS. 

1914.            1913.            1912.           1914 

1913. 

1914.         1913. 

January  -. 

+  $49,324   +$63,970   +S58.860  — $3.528  +  $ll,028 

+ SI, 692 

$  +  2,235 

Pebruary  - 

+  25,875      +44,083      +64.656      +5.870      +7,016 

+  1,678 

+  2.834 

March 

+  4.944      +31,981      +47,835     —5,210   +13,696 

+  1.314 

+  2.353 

April 

—11.209      +53,619      +16,729     —3,053     —1,004 

+  2.329 

+  3,164 

May 

— 2..549      +60.883      +19.682    +14,862      +7.906 

+  3.090 

+  2,236 

June 

— 457      +32.159        +7,203   +44,290     —2,818 

+  2.817 

+  2,367 

July 

—5.538     +21,929 

+  218   +30,278         +795 

+  2.713 

+  2,317 

August 

—19,062     +50,257     +13,088   +15,091     —4,609 

+  1,465 

+ 1 ,507 

September 

+47,155      +54,858       .. 

..     —4  131 

+  2,758 
+  2,336 
+  1.334 
+  1.648 

October  .- 

+138,912      +76,646       

--     — i,907 

November 

+97.303    +125.149         ^    _ 

— 378 

December- 

+49,170      +< 

)6,221       

--      +5,500 

Total...         +  $691,422  +  $581,145      $  +  28,094     +  $26,909 

+  Esports.     —  Imports. 


Totals  for  merchandise. 

gold  and  silver  for  eight  months: 

Merchandise. 

Gold. 

Silver. 

Eight 
Months. 

Excess 

i 

Excess 

Excess 

(000s 

Ex- 

Im- 

of 

Ex-    !    Im- 

of 

Ex- 

Irrir- 

of 

omVted) 

ports. 

ports. 

Exports 

ports.  \  ports. 

Exports 

ports. 

pOTtS. 

Exports 

$        i        S 

$     1     $     !     $ 

$ 

$             $       1       $ 

1914... 

1,311,3201,269,993'  41,327|1.35,770i  37,170 

98.600 

33.090!   15,992    17,098 

1913... 

1,515,182  1.1.56,300358,882    73,583 

41,573 

32.010 

43,166    24,332    18,834 

1912... 

1,416,347  1,188,075  228,272!  43,159 

34,589 

8,570 

46, .337    32,653    13,684 

1911... 

1,2.59.703  1.007,740251,9571   15,910 

40,473 

*24,563 

44,588    29,535    15,053 

1910... 

1,054,0.53  1,055,098    *1.04.5'  53,490 

42,. 590 

11.006 

36,934    29.816      7.118 

1909... 

1,007,062     947.580    .59.482    89.7261  28.754 

60.972    38.904!  29.9791     8.925 

*  Excess  of  Imports. 

Similar   totals  for  the  two   months  since  July  1  for  six 
years  make  the  following  exhibit: 


Two 
Months. 

(000s         Ex- 
omitied)\    ports. 


Merchandise. 


1914... 
1913... 
1912... 
1911... 
1010... 
1909... 
1908... 


S 
264,476 
348,900 
316,7.30 
271,882 
249,294 
219,088 
213,643 


Im- 
ports. 


Excess 

of 
Exports 


$  i  $ 
289,0771*25,399 
276,713;  72,187 
303,4241  13,306 
244,000  27,882 
2.55.674,  46.380 
229, .582*10. 494 
177,620    36.023 


Oold. 


Ex- 
ports. 


$ 

61,795 
9,848 
9,763 
2,659 
3,979 
25,892 
11,445 


Im- 
ports. 


$ 

6.426 
13,663 
9,325 
6.700 
23.101 
8,618 
7,2.53t 


Excess 

of 
Exports 


Silver. 


Ex- 
ports. 


$ 

45.369 
*3,815 
4381 
*4,401 
19,122' 
17,274 
4,192 


$ 

7,. 580 
9,844 
12,669 
10,144 
9,880 
9,544 
9,069 


I  Excess 
Im-    I      of 
ports.    Export* 


$ 
3,402 
6,200 
7,388; 
7,.574l 
7.914] 
7.107J 
6.280 


s 

4,178 
3.644 
5,280 
2,570 
1,966 
2.437 
2.789 


•  Excess  of  Imports. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  PRODUCTION.— The  Septem- 
ber statement  of  anthracite  coal  shipments  shows  a  total  of 
6,246,192  tons  shipped  to  tidewater  in  the  month  of  this  year, 
an  increase  of  673,913  tons  over  September  1913.  "^The 
amount  is  the  largest  of  any  September  in  the  history  of 
the  trade.  In  the  following  we  show  the  shipments  by  the 
various  carriers  for  the  months  of  September  1914  and  1913 
and  for  the  period  from  Jan.  1  to  Sept.  30: 

September — Jan.  \  to  Sept.  30     — 

Road—                                           1914.           1913.  1914.  1913. 

Philadelphia  &  Reading-tons.  1,101, 296      888.060  8, 869. .5.52  9. 504. .5.50 

Lohlgh  Valley 1,290.327  1;031.S76  9, .550, 799  9,671,928 

rcntralRR.of  New  Jersey-..     824.604      788.038  6, .560. 049  6.795.406 

Delaware  Lack.  &  Western..     893.098      824.345  7.1.38.223  7.3.57.984 

D  Ola  ware  &  Hudson-. 647,974      605.071  5, 3.54, .593  5.303,075 

Pennsylvania 675.898      .533.439  4,697  ..325  4.610.332 

Krie 727.950      669.364  6. 169, .528  6.119.302 

Ontario  &  Western.. 185.045      222.086  1.727,512  1.919.308 

Total 6.246.192  5.572.279     50,067.581  51.281.885 
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LAKE  SUPERIOR  IRON  ORE  SHIPMENTS— The 
shipments  of  iron  ore  down  the  Lakes  from  the  Lake  Superior 
region  in  September  totaled  5,431,307  tons,  as  compared 
with  7,259,662  tons  in  September  1913,  a  decrease  of  1,828,- 
355  tons.  TUe  following  table  gives  the  shipments  from  the 
various  ports  in  September  of  the  last  three  years  and  for  the 
period  from  Jan.  1: 

September To  Oct.  1 

Portions)—         1914.  1913.  1912.  1914.  1913.  1912. 

Escanaba 553,959      673,591      770,974  3,019,651     4,297,223     4,010,985 

Marquette 335,928      418,242      566,178  1,385,718     2,573,604     2,567,578 

Ashland 662,141      485,174      757,764  2,741,917     3,558,802     3,623,161 

Superior 1,901,422  2,226,802  2,031,086  9,478,253  10,818,324  11,097,276 

Duluth 1,126,532   1,938,823   1,652,735  5,278,899     9,8.30,726     7,729,187 

Two  Harbors...    851,325  1,518,030  1,508,493  4,804.975     8.194,738     7,310,195 

Total. 5,431,307  7,259.662  7.287,230  26,709,413  39,273,417  36,338,382 


Pacific  and  Other  Western  Clearings  brought  forward 
from  first  page. 


Clearings  at- 


September. 


Xinc  Months. 


San  Francisco. 
Los.Ajigeles — 

Seattle 

Portland 

Spokane 

Salt  Lake  City 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Boise 

Pasadena 

North  Yakima 

Reno 

Ogden 

Santa  Rosa 

Long  Beach 


S 

205,098, 

86,864, 

54,975, 

48,423, 

16,283, 

23,775, 

10,227, 

14,388, 

8,794, 

8,095, 

4,877, 

4,299, 

3,572, 

3,379, 

3,0.33, 

1,948, 

1,2.50, 

3,746, 

1,202, 

2,193, 


442  217 
639  92, 
511  59 
865  54, 
010  17 
842  25 
902  10, 
960i  14, 
454  9, 
.574,  10 


603 

483i 

421: 
802 
520 
931| 
576 
6.50, 
830 


247  Not 


S 
381,517 
547,124 
085,414 
837,890 
715,966 
338,035' 
925,261j 
790,3791 
604,3171 
436,802| 
837,6111 
795,217 
135,389 
984,2861 
078,734 
951,662; 
048,732! 
097,8.55 
205.599 

Incl.  In 


Total  Pacific;504,240,015'538,157,798 


Kansas  City..  277,210 
Minneapolis  ..130,804, 
Omaha 76,781 


St.  Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln  

Topeka 

Davenport  ._. 
Cedar  Rapids. 

Fargo 

Sioux  Falls  ... 
Colorado  Spgs. 

Pueblo 

Fremont 

Hastings 

Aberdeen 

Helena 

Waterloo 

Billings 

Joplin 

Grand  Forks.. 

Lawrence 

Iowa  City 


44,735, 

37,893, 

24,385, 

20,994 

13,092 

15,418 

35,313 

9.114 

6,770 

6,118 

6,698 

5, .591 

3,977 

2,897 

2,667 

1,786 

1,4.58 

3,102 

5,471 

5,3.58 

1,873 

2,627 

1,783 

825, 

940 


351240 

919131 

325    75 

657    45 

137    37 

948   30 

368    22 

121    14 

480    14 

576:  34 

524; 

151 

344; 

947 

382 

641' 

986' 

995: 

788 

894 

720 

390 

858 

842 

012 

000 

695, 

000 


387, 
233, 
517, 
374, 
490, 
501, 
,165, 
707, 
,693, 
,403, 
,250, 
,103, 
,802, 
,539, 
,212, 
,932, 
,856, 
,686, 
,495, 
844, 
,785, 
,435, 
,387, 
,948, 
,251, 
,7.53 
925, 
950, 


% 

—5.91 

—6.1 

—6.9: 

—11.7 

— 8.1( 

— 6.21 

—6.4, 

—2.7! 

— 8.4i 

—22.4: 

+  0.81 

+  13.3I 

+  13.91 

+  13. 2| 

—  1.41 

—0.1 

—11.2: 

+  21.0 

—0.2, 

total 


S 

859,518, 

881,937, 

478,786, 

431,484, 

152,718, 

223,042, 

84,118, 

131,489, 

75,527, 

80,412, 

36,068, 

33,927, 

25,804, 

28,4.53, 

34,405, 

14,932, 

10,311, 

29,165, 

9,486, 

10,079, 


407 
,979 
266 
252: 
238 
779; 
847! 
216i 
925, 
135! 
345! 
319: 
564j 
469| 
875i 
060, 
4131 
898! 
292 
730 


1,939,918,3471 

909,678,515| 

483,863,930 

4.56,969,2711 

157,885,682; 

230,166, .3.30i 

102,881,709; 

141,652.6261 

78,430,437; 

105,048,579! 

39,261,166; 

33,280,266 

25,580,8141 

28,433,775! 

36,873,9911 

14,674,8711 

10,644,740, 

24,127,6.58: 

8,900,397! 

Not  included  ; 


—4.1 
—3.1 
—1.0 
—5.6 
—3.3 
—3.1 

—18.2 
—7.2 
—3.7 

—23.4 
—8.1 
+  1.9 
+  0.9 

+  0.01 
—6.7 
+  1.8 
-3.1 

+  20.9 

+  6.6 

in  total 


—6.3|4,621, 591,279:4,828,273,098, 


398 
614 
524 
235 
211 
253 
852 
904 
638 
550 
190 
284! 
973, 
1.58' 
337 
003 
685| 
,280 
398' 
769 
202 
,8881 
,622 
,910: 
,414 
,000 
,687: 
000 


+15.3I2, 

-0.3! 

+1.7I 

— 1.4| 

+  1.1; 
—20.1 

—5.3 
—11.0 

+  4.9: 

+  2.61 
+  10.5( 

—4.7' 
-10.11 
—11.1' 
+  152.81 

+  1.1; 

+  1.4| 

—0.7 
+  19.5' 
+  72.7, 
+  73.8! 

+  0.7| 
— I6.1I 

— 3.9| 
—19.21 

+  1.7! 
—10.8 

—1.1 


092,754 

914,827 

649,356 

419,102 

327,847 

265,963 

213,729 

129,887 

129,698, 

152,249, 

80,355, 

61,108, 

64,746, 

71,023 

35,669 

36,262 

24,366 

24,268, 

15,021 

8,052, 

20,118 

42,321 

55,242 

15, .531 

24,793 

13,303 

8,141 

9,586 


854^2, 

492! 

750! 

330] 

971 

842| 

849! 

774i 

507 

534 

036 

276 

411 

682 

695 

746 

828 

108 

083 

253 

906 

224 

035 

990 

,456 

,400 

,611 

,424 


074,537 

901,091 

661,309 

378,714, 

344,004. 

299,941, 

197,443, 

172, .537 

133,600, 

162,485, 

73,897, 

64,948, 

68,442 

63,880 

17,806, 

28,. 109, 

25,298 

24,818 

13,645 

7,907 

15,857 

40,447 

62,. 536 

14,823 

29,214 

13.667 

8,631 

9,467 


166 
075 
136 

625| 
922 
312! 
4961 
116i 
295, 
9841 
973; 
898i 
795| 
908! 


+  0.8 
+  1.5 
—1.8 

+  10.6 
—4.7 

—11.3 
+  8.2 
+  1.8 
—2.9 
—6.3 
+  8.7 
—5.9 
—5.4 

+  11.2 
.584, +  100.3 
331!  +23.3 
—3.7 
— 2.1 

+  10.1 
+  1.8 

+  26.9 
+4.6 

—11.4 
+  4.8 

—15.1 
—2.7 
—5.7 
+  1.3 


7.53 
475 
.528 
164 
399 
736 
074 
775 
900 
491 


Tot.Oth.West  745,695,051  712,636,0.39       +4.6  5,905,332,0675,864,288,087 


+  0.7 


Clearings  at — 

Week   ending   Oct.    3. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

San   Francisco 

Los  Angeles 

Seattle 

S 

52,965,723 

20,620,703 

12,434,608 

10,.186,830 

3, 800,. 178 

2, 1.33, .374 

5,865,828 

3, 488, .180 

2,103,069 

1,818,524 

1,028,708 

1,013,825 

071,141 

666,831 

481,660 

200,000 

531,. 176 

S 

56,169,592 

21,142,164 

13, .564,784 

13,163,117 

4,664,186 

2,. 132, 190 

6,026,067 

4,212,009 

2,435,100 

2, .100,781 

1,1.10,2.10 

873,719 

1,015,876 

762,497 

4.37,975 

232,288 

Notlncl.lnto 

% 

—5.7 

—2.4 

—8.3 

—19.6 

—16.4 

—15.8 

—15.3 

—17.2 

—9.9 

—27.3 

—11.3 

+  19.5 

—4.3 

—12.6 

+  10.1 

—13.9 

tal. 

S 

58.725,315 

22,977,315 

12,605,004 

12,639,147 

5,119.780 

3,294.085 

6,188,993 

4,270,175 

1,963,423 

2,9.39,343 

1,003,400 

940,433 

9.10,479 

800,061 

405,000 

274,891 

S 

53,249,350 

19,098, .106 

11, .108,772 

13,372,912 

5,008,575 

3,710,3.53 

6,743,300 

4,003,464 

1,8.30,408 

1,. 100,000 

792,428 

972,. 198 

935,601 

604,884 

.506,320 

317,271 

Portland 

Spokane 

Tacoma 

Salt  Lake  City.. 

Oakland.. 

Sacramento 

San  DIcgo 

Fresno 

Stockton  

Han  JoHc 

Pasadena 

North  Yakima.. 
Reno 

Long  Beach 

Total  Pacific. 

Kansas  City 

Minneapolis 

120,408,882 

66,602,. 122 

35,243,312 

10,500,000 

10,070,076 

0.214,256 

6,473,073 

8,671,88.1 

5, 3.17, (.51 

3,460,0.10 

3,306,005 

1,827,375 

2,138,885 

1,400,034 

1,487.251 

1,800,000 

445,000 

511,260 

300,263 

J, .127,078 

1,420,085 

7.10.000 

272,708 

424,673 

131,702,604 

60,4.17,.331 

32,082,172 

10,873,323 

11,0.12,646 

10,314,741 

7,240,610 

7.860,061 

5,882,706 

4,  Of  )6,. 107 

3,470.517 

2.220,831 

2.058,425 

1.517,105 

526,079 

2,087,805 

448,000 

605,324 

283,008 

1,. 138, 202 

1,208,824 

510,000 

231,. 565 

600,762 

—8.6 

+  10.3 
+  9.9 
—1.0 
— fl.7 

—10.7 

—  10.7 
+  10.3 

—8.0 

—  13.4 
—2.1 

—17.7 

+  3.0 

—  1.2 

+  162.1 

—13.7 
—0.8 

—  10.6 
+  41.0 

—0.7 
+  18.3 
+  47.1 
+  17.8 

—  16.7 

135.291.844 

.57, 6.36, .158 

28,383,004 

17,406,003 

11,275,430 

10,433,664 

6, 727,. 168 

6,682.016 

5,8.16,333 

3,725,321 

3, 4  4  8,. 1.10 

2.238,001 

1,8(1.1.10.1 

1,348.0011 

400,032 

1,675,0.14 

62  8.. 161 

631,021 

301.112 

1,624.308 

1,003.003 

612.715 

224,074 

403,425 

124,244,742 

.13,386,304 

20,328,800 

15,028,614 

10,046,371 

10,686,343 

6,380,616 

6,012,078 

5,142,703 

2,808,608 

3,718,103 

2,102,822 

1.751, .100 

1,. 14  5, 1.18 

1,080,808 

1,400,202 

038,800 

050  074 

St.  Paul 

Denver 

St.  Joseph 

Duluth 

Dos  Moines 

Hloux  City 

Wichita 

Davenport 

Lincoln 

Topeka 

Fargo 

Cc<lar  RapldH... 
Colorado  Springs 
Pueblo      

Fremont 

Waterloo 

Helena 

340,838 
1,371,884 
1,130,687 

Aberdeen 

Hastings 

Billings 

400.737 
242,084 
348,260 

Totfil  olh.WMI 

183.533.230 

175,906,374 

+  4.3 

164,620,730 

157,. 14  3, 700 

Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usuallj'  appears  on  the  first  page  of  each  issue,  but 
on  account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings — Returns  by  Telegraph. 
Week  ending  Oct.  10. 

1914. 

1913. 

Per 
Cent. 

New  York 

SI, 020, 070, .597 

104,356,042 

121,868,689 

28,894,543 

237,810,303 

59,119,285 

15,629,638 

$1,486,229,752 

127,582,381 

135,762,718 

31,159,156 

270,593,697 

70,879,083 

16,353,220 

— 31.4 

Boston  -.   

^18  2 

Philadelphia 

Baltimore 

Chicago 

St.    Louis 

New  Orleans                  .       ... 

—10.2 

—7.3 

—12.1 

—16.6 

— 2.0 

Seven  cities,  five  days 

other  cities,  five  days         .... 

$1,587,749,097 
546,271,482 

$2,138,560,016 
600,241,468 

—25.8 
— 9.0 

Total  all  cities,  five  days 

All  cities,  one  day 

§2,134,020,579 
405,917,264 

$2,7.38,801,484 
602,358,924 

—22.1 
—37.6 

Total  all  cities  for  week 

32,139,937,843 

$3,341,100,408 

—24.0 

Canadian  Bank  Clearings. — The  clearings  of  the 
Canadian  banks  for  the  month  of  September  1914  show  a  de- 
crease from  the  same  month  of  1913  of  14.5%;  and  for  the 
nine  months  the  loss  reaches  9.0%. 


September. 

Nine  Months. 

Clearings  at- 

Inc.  or 

Inc.  or 

1914. 

1913. 

Dec. 

1914. 

1913. 

Die. 

Canada — 

S 

$ 

% 

$ 

S 

% 

Montreal 

203,588,919  241,827,536 

—15.8  2,005,491,865 

2,113,917,565 

—5.1 

Toronto 

142,910,702 

172,447,351 

—17.1  1,. 145, 7.58, 596 

1,. 591, 727,753 

—2.9 

Winnipeg 

121,752,096  120,668,990 

+  0.9 

940,098,926 

1,060,172,449 

—11.3 

Vancouver.- 

34,324,654 

51,812,940 

—33.8 

337,076,706 

459,505,077 

—26.7 

Ottawa 

17,467,683 

17,239,158 

+  1.3 

153,808,534 

151,397,786 

+  1.6 

Quebec 

16,252,124 

14,036,295 

+  15.8 

122,831,406 

121,778,317 

+  0.9 

Halifax 

7,979,600 

9,095,409 

—12.3 

75,484,735 

77,040,691 

—2.0 

Hamilton 

11,788,302 

14, 161, .564 

—16.8 

113,264,989 

139,407,018 

—18.8 

St.  John 

6,297,997 

6, .190,794 

— 4.4 

59,087,8.16 

61,513,124 

—3,9 

Calgary 

15,311.348 

19,401,712 

—21.1 

154,191,2.19 

177,120,578 

—12.9 

London  

6,386,175 

6,700,569 

—4.7 

64,632,695 

67, 824, .597 

—4.7 

Victoria 

9,214,871 

13,852,444 

—33.5 

96,877,743 

135,716,793 

—28.6 

Edmonton.  _ 

11,246,864 

17,037,163 

—34.0 

125,379,801 

157,019,286 

—20.1 

Regina 

8,287,866 

9.552.389 

—13.2 

71,756,788 

91,641,137 

—21.7 

Brandon 

2,023,254 

2,418,912 

—16.3 

17,914,971 

21,806,031 

—17.9 

Lethbridge  . 

1,723,375 

2,279,255 

—24.4 

16,195,210 

20,019,478 

—19.1 

Saskatoon  . . 

4,442,081 

6,429,519 

—30.9 

44,929,343 

69,760,945 

—35.6 

Moose  Jaw. 

3,600,373 

4,481,493 

—19.7 

33,488,224 

43,571,924 

—23.1 

Brantford  .. 

1,981,161 

2,621,914 

—24.4 

21,918,715 

23,928,625 

—8.4 

Fort  William 

3, .500,000 

4,069, .573 

—14.0 

30,401,517 

.34,930,1.83 

—13.0 

New  W'm'er 

1,572,190 

2,190,308 

—28.2 

15,201,421 

22,1.54,389 

—31.4 

Med.  Hat»  . 

1,578,805 

2,.391,447 

—34.0 

15,815,315 

13,513,435 

Peterboro'h. 

Not  incl.  in 

total. 

Tot.  Can. 

631,651,585 

738,915,288 

—14.5 

6,045,791,300 

6,641,962,706 

— 90 

*  Not  included  in  total:  comparison  incomplete. 


The  clearings  for  the  week  ending  Oct.  3  at  Canadian 
cities,  in  comparison  with  the  same  week  of  1913,  shows  a 
decrease  in  the  aggregate  of  22.1%. 


Clearings  at— 

Week  ending  Oct 

.   3. 

1914. 

1913. 

Inc.  or 
Dec. 

1 
1912.        1 

1911. 

Canada — 

S 

47,186,291 

37,539,180 

31,916,389 

7,914,469 

3,560,970 

3,701,893 

1,834,046 

3,046,174 

1,309,347 

3,6.59,125 

1,908,905 

1,446,579 

2,200,000 

2,051,423 

503,880 

4.17,261 

1,128,369 

970,794 

473,024 

797,411 

363,. 155 

4.35,355 

392,807 

$ 

60,096,228 

46,2(i2,155 

39,851,856 

12,366,611 

4,274,124 

2,930,921 

2,083,283 

3,864,131 

1,. 163, 724 

5,304,083 

3,974,656 

1,. 137, 238 

3,841,794 

2,554,403 

684,898 

651,647 

1,701,665 

1,077,194 

660,392 

912,260 

4.17,8.18 

572.001 

Not  incl.  in 

% 
—22.5 
—18.9 
—19.9 
—36.0 
—16.7 
+  26.3 
—11.9 
—21.2 
—16.2 
—31.4 
—51.9 
—5.9 
—42.7 
—19.7 
—26.4 
—29.8 
—37.0 
—10.0 
—28.3 
—12.6 
—20.5 
—23.9 
total. 

s         1 

65,929,944 

47,148,416' 

30,561,514 

17,780,480! 

4,3.38,1151 

3.428.0.52; 

2,206,209 

4,2.56,518, 

1,621,9.10 

5,8.16,519! 

4,120,615! 

1,885,988 

4, ,525.021 

2,227,467 

.5.56,322 

6.56,1.54 

2,311,299 

1,386,441 

623,762 

712,016 

:::::: 
i 

$ 
48,818,954 

40,714,112 

Winnipeg 

Vancouver 

Ottawa 

Ciuebec        

26,138,775 

11  ,,190,985 

4, .103, 818 

2,823,902 

Halifax 

Hamilton 

St.  John.   

1,937,397 
3,137,914 
1,609,799 

Calgary 

Victoria 

London 

Kdmonton 

4,166,006 
2,455,637 
1,547,249 
2,685,085 

Regina 

Brandon          

1,450,314 
716,179 

Lethbridge.   

549,435 

Saskatoon 

1,. 501,. 179 

Afoose  Jaw      

8.12.175 

Brantford. 

Fort  William 

523,004 
409,855 

New  Westminster 

Medicine  Hat 

Peterborough 

Total  Canada 

154,404, .540 

198,183,122 

-22.1 

199.132,802  158,137,174 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  nine  months  of  1914  and  1913  are  given  below. 


Descrip- 
tion. 


Nine  Months  1914. 


Nine  Months  1913. 


Par    Value 
or  Quantltv. 


Stock/Rh's.  45,990,575 

lVftl.S4,023,.321,360 
RR.   bonds       301,771, .100 


Cov't  lids. 
Siiiti'  bonds 
Hank  Htks. 


655,100 
32, 650, .1(1(1 
265,800 


Actual 
Value. 


Ai<er.\ 
Price.] 


53,702,545,143 
370,280,685 
683,020 
32,022,526 
535,338 


Par    Value 
or  Quantity. 


I         65,140,091 

04. 3$5,8.13, 798.725 

06.0        350,020,100 

104.3;  1,571.720 

100.8!         22,560,700 

201.4  136,000 


A  ctual 
Value. 


Arcr. 
Price. 


$5,638,010,463    93.3 
344,907,0301  06.1 
l„10O,,84.lllO1.2 
21,17,8.415    04.3 
283, .148  207.1 


Total...  84,448,078, 26054,202. 972.721    94. 5$6.2.37.097. 145*6.006.871, 210'  93.6 

The  volume  of  transactions  in  shares  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1914 
and  1913  is  indicated  in  the  foUowini;: 
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Mth 


Jan  . 
Feb. 

Mar. 

Istqr 

April 

May 
June 

2d  qr 

6mos 

July. 

Aug. 
Sept 

3dqr 

9  m's 


1914. 


Number 

of 
Shares. 


10,088,895 
6,220,059 
5,855,260 


22,164,214 


7,145,284 
4,757,405 
4,002,748 


15,905,437 


38,069,651 


7,920,924 
No 
No 


7,920,924 


45,990,575 


Values. 


Par. 


881,625,495 
556,109,360 
518,398,024 


Actual. 


S 
847,963, 
515,947, 
483,147 


208 
918 
619 


1913. 


Number 

Of 

Shares. 


8,748,973 
6.763,632 
7,229,732 


Values. 


Par. 


Actual. 


S 
809,787,8501     790, 
617,315, 
639,404, 


,100 
,500 


600 
620 


879,464 
464,308 
004,816 


1,956,132,8791,847,058,745  22.742,337  2,066,507,450  2,021,348,588 


623,482,5701 
398,348,2401 
343,676,5401 


593,476, 
374,842, 
324,688, 


978,  8 
097i  5 
914!  9 


,463,226 
,463,561 

,588,174 


1,365,507,350  l,293,007,989j23, 514,961 


3,321,640,229  3,140,066,734146,257,298  4,164,561,775 


738,652 
486,456, 
872,946 


100 
000 
,225 


2,098,054,325 


2,020,211,626 


701,681,140 

transactions, 
transactions. 


701,681,140 


652,478,409    5 

7, 


124,105 
086,374 
682,304 


652,478,409118,892,693 


4,073,321,3693,792,545,143  65,149,991 


473,143, 
560,758, 
655,334, 


325 

950 
675 


716 
470 
833 


,498,976 
,216,409 
,496,241 


4,041,560,214 


444 
520 
632, 


217.869 
713,458 
418,922 


1,689, 236, 95011, 597, 350,249 


5, 853,798,725:5, 638, 910,463 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY  CLEARINGS. 


Month. 


Clearings,  Total  All. 


Clearings  Outside  New  York. 


1914. 


Jan 

Feb  .. 
Mar.. 

lat  qr. 

April . 
May.. 
June.. 

2(1  qr. 

6  mos. 

July.. 

Aug  .. 
Sept.. 

3rd  qr. 

9  mos- 


16,198,119,613 
12.864,108.921 
14,254,780,928 


1913. 


16,233,840,268 
13,614,567,2.59 
14,140.021,542 


43.317,009,462  43,988,429,069 


14,899 
13,166, 
13,946, 


762,026 
042,664' 
091,208, 


14,2.89 
14,119 
13,709 


152,590 
532,249 
419,177 


42,011,895,898  42.118,154,016 


85,328.905, 360180, 106..5S3 ,085 


14,492, 

9,932, 

10,027, 


362,819 
158.903 
042,153 


34,451,563,875 


13,554 
12,391 
13,446 


,4.57.867 
,433,472 
,947,898 


39,392,839,237 


1 19780,469,235'  125499.422,322 


1914. 


—0.2 
—5.5 
+  0.8: 


S 
6,826,299,220 
5,626,553,438 
6,405,190,884 


-1.5,18.858,043,542 


+4.3 
—6.8 
+  1.7 


—0.3 


6,351.244.705 
5,927,511,106 
6,101,888,444 


18,380,644,255 


-0.9 


37,238,687,794 


+  6-9 
-19.8, 

—25.4 


6,311,878.198 
5,350,958,318 
5,398,918,710 


—12.5  17,061,755,216 


-4.6  54,300,443,010 


1193. 


6,895,099,062 
5,819,961.954 
6.253.796.632 


18.968.857.658 


6.233.821.615 
6,1.57,073,.527 
5,955.898,726 


18,346,793,868 


37,315,651,526 


6.209.537.843 
5,629,238,968 
5,991,030,747 


17,829,807,558 


55,145,459,084 


% 


—1.0 
—3.3 

+  2.4 


—0.6 


+  1.B 
—3.8 
+  2.5 


+  0.2 


—0.2 


+  1.7 
—4.9 
—9.9 


-4.3 


—1.5 


The  course  of  bank  clearings  at  leading  cities  of  the  country 

for  the  month  of  September  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK     CLEARINGS    AT    LEADING    CITIES. 

September Jan.  1  to  Sept.  30 

(000,000s                 1914.      1913.     1912.     1911.      1914.        1913.  1912.  1911. 

omitted.                    SSSSS              S  S  -S 

New  York 4,628     7,456     7,433     7,185     65,480     70,354  72,976  68,677 

Chicago 1.150     1,308     1,207     1,140     11,955     11,888  11,250  10,312 

Boston 461         575         638         601       5,757       6,006  6,644  5,118 

Philadelphia 561        654        615        581       5,999       6,291  5,194  5,727 

St.  Lo'ois 279         332         317         317       2,952       3,037  2,943  2.824 

Pittsburgh 209         226         223         197       2,002       2,209  2,0.56  1,888 

San  Francisco 205         217         216         205        1,860        1,940  1,951  1,758 

Cincinnati 94        103        107        105          998          983  1,023  953 

Baltimore 147         149         147         140       1,406       1,473  1,419  1,294 

Kansas  City 277         240         221         212       2,093       2,075  1,933  1,881 

Cleveland 96        104          92          81          951          956  835  747 

New  Orleans 62          77          73          75          684          690  746  729 

Minneapolis 131         131         105           95           915           901  7.57  713 

Louisville 49           53           52           49           521           530  542  509 

Detroit 104         106           88           77        1,041           987  827  711 

Milwaukee 67          06          58          59          6.33          575  530  514 

Los  Angeles 87          93          87          76          882          910  844  693 

Providence 28          31          29          28          299          306  317  295 

Omaha 77           76           68           67           649           661  626  504 

Buffalo 46           52           46           42           447           4.59  418  381 

St.  Paul 45           45           47           42           419           379  408  384 

Indianapolis 33          35          33          36          312          325  324  331 

Denver 38          37          38          39          328          344  351  329 

Richmond 33          34          30          29          306          301  319  288 

Memphis 20           26           24           20           265           272  274  232 

Seattle 55          59          50          49          479          484  436  404 

Hartford 19          20          17           16          204          188  183  167 

Salt  Lake  City 24          25          23          26          223          230  273  233 

Total 9,025   12, .330  12,084  11, .589   110,060  115,754  117,119  109.6.56 

Ctherclties 1,002     1,117        993     1,017       9,720       9,745  8,960  8,670 

Total  .111 10,027   13,447   13,077   12,606   119,780   125,499  126,079  118, .335 

Outside  New  York.   5,399     5,991     5,644     5,421     .54,300     .55,145  53,103  49,658 


^otttrtttxcinX  nndWixsctll^nconsMaxfS 


San  Francisco  Stock  Exchange  Transactions. — 
The  San  F"'rancisco  Stock  &  Bond  Exchange,  as  reported 
in  these  columns,  reopened  for  limited  business  on  Aug.  20. 
On  Aug.  26  the  authorities  decided  to  report  all  sales  made 
from  day  to  day  but  not  to  give  merely  bid  and  asked  quo- 
tations.    Below  we  indicate  the  transactions  since  Aug.  26: 

Bonds. 
AKiska  Packers'  Association  6s — .Sept.  2,  $1,000  at  103M:  Oct.  1,  SI, 000® 

103  J^. 
Associated  Oil  .5s  of  1922— All  sales  at  97H?.     Sept.  10,  SI  .000;  Sept.  15 

•^5.000:  Sept.  18.  59.000:  Sept.  22.  S2.000:  .Sept.  24,  SS.OOO. 
Bay  Counties  Power  6s  of  1931 — All  sales  at  100.     Aug.  26,  $2,000;  Aug.  28, 

Sl.OOO:  Sept.  2.  $1,000. 
Bay  Counties  Power  .5s  of  19.30 — Sept.  29.  S2.000  at  99 M- 
California  Central  Gas  &  Electric  .5s  of  1931 — .Sept.  30.  §5,000  at  S9K. 
California  Gas  &  Electric  5s  of  1933 — Sept.  10,  $1,000  at  100;  Sept.  28, 

$.5,000  at  99. 
California  Gas  &  Electric  .5s  of  19.37 — All  sales  at  90.     Sept.  4,  $2,000; 

Sept.  10,  .<2,000:  Sept.  11.  .?1 .000;  Sept.  15,  $1,000;  Sept.  17,  $2,000; 

Sept.  18,  ?2.000:  Oct.  1,  $2,000. 
California  N.  U  .  RR.  .5s  of  1928— Sept.  28.  SI  .000  ,Tt  98. 
California  Wine  Association  5s  of  192.5 — Oct.  2.  .S33,000@94J^. 
Great  Western  Power  .5s  of  1946 — All  sales  at  76.     Sept.  4,  $1,000;  Sept.  25, 

Sl.OOO:  Sept.  28.  S7.000. 
riawnlian   Com.   &   Sue.   .5s  of  1919 — Aus.   31.  S6.000  at   100;  Sept.  28 

$17,000  at  100:  Oct.  1,  S20,000(ai00;  Oct.  2,  $23,000@100. 
Honolulu  Plantation  6s. — Sept.  10,  $2,000  at  100. 


Huntington  Land  &  Inipt.  serial  6s,  1914  to  1927 — Due  1915,  all  sales  at 

98 Js:  Aug.  28.  .S25,000;  Sept.  2,  $19,000;  Sept.  3,  .S5,000.     Due  1916: 

Sept.  4,  $2,000  at  Q7h  ■     Due  1918,  all  sales  at  96K:  Aug.  28,  .S13,000; 

Sept.  1,  .?4.000;  Sept.  4,  $1,000:  Sept.  11.  .M.OOO. 
In.surance  Exchange  5J4s — Oct.   2.   $5,000@100. 
Los  Angeles  Pacific  of  Cal.  5s  of  1940 — Oct.  2,  $1.000@92. 
Natonias  Consolidated  6s  of  1930 — Aug.  27,  .84,000  at  22  "-i  &  23:  .\ng.  29, 

.53,000  at  23;  Aug.  31.  $27,000  at  23}^  &  25;  Oct.  l,$3,000@2o:  Oct.  2, 

$8,000@25. 
Northein  Ky.  of  Cal.  ,5s  of  1938 — Sept.  17.  $2,000  at  105. 
Pacific  Electric  Ry.  .5s  of  1942— Oct.  1,  .$1,000  at  97 3^. 
Pacific  Gas  &  Electric  5s  of  1642— Aug.  29,  .§1,000  at  84;  Sept.  24,  $6,000 

at  82}^;  Sept.  25,  .53,000  at  82}-<;  Sept.  30,  .S6.000  at  82"^. 
Pacific  Telephone  &  Telegraph  5s  of  1937— All  sales  at  9434-     Sept.  14. 

$1,000;  Sept.   19,  51,000;  Sept.  28,  .Sl.OOO. 
People's  Water  (Oakland)  5s  of  1937— All  sales  at  34i^.     Aug.  26,  $4,000; 

Aug.   28,   $5,000;   Sept.   2,   $1,000:   Sept.   4,   $1,000;   Sept.    17,   $1,000; 

Sept.  24,  $5,000;  Sept,  25,  $1,000;  Sept.  26,  .$2,000. 
San  Fiancisco  &  North  Pacific  Ry.  5s  of  1919 — Sept.  18,  $5,000  at  98; 

Sept.  19,  .§2,000  at  C8. 
Santa  Cruz  Poitiand  Cement  6s  of  1945 — Sept.  17,  $1,000  at  82K:  Sept.  18, 

$5,000  at  82. 
South  Yuba  AVater  6s  of  1923- Aug.  28,  $1,000  at  104}^. 
Spring  \alley  Water  4s  cf  1923— All  sales  at  90.     Sept.  16,  .$4,000;  Sept.  17, 

.$10,000;  Sept.  18,  .'«3,000;  Sept.  22,  $1,000;  Sept.  23,  $4,000;  Sept.  24, 

$1,000;  Sept.  25.  $1,000:  Sept.  28.  $13,000;  Sept.  29,  $3,000;  Sept.  30, 

$10,000;  Oct.  1,  .$7,000;  Oct.  2,  $2,000. 
United  RRs.  of  San  Fran.  4s  of  1927 — All  saies  at  47.     Sept.  1,  $2,000; 

Sept.  4,  Sl.OOO;  Sept.   10,  $3,000;  Sept.   11,  $1,000;  Sept.   15,  $1,000; 

Sept.  17,  $1,000;  Sept.  24,  .$4,000, 
■Western  Pacific  5s  of  1933— Aug.  26,  $10,000  at  40M  &  40;  Aug.  27,  $3,000; 

at  40;  Aug.  28,  .$5,000  at  40;  Sept.  3,  $10,000  at  40  &  40K;  Sept.  28, 

$1,000  at  40;  Sept.  26,  $7,000  at  40;  Oct.  2,  $1,000@40. 

Stocks. 

Alameda  Sugar  (Par  $25) — Aug.  28,  175  at  50c.;  Aug.  31,  ICO  at  $1;  Sept.  1, 
91  at  $1;  Sept.  18.  200  at  S3y>. 

Ala.ska  Packers'  Association  (Par  $100) — Aug.  26,  5  at  79J'2;  Atig.  27,  5  at 
80;  Sept.  11,  30  at  78;  Sept.  15,  25  at  783^;  Sept.  16,20at  78V2;  Sept.  21, 
5@80. 

Anglo-London-Paris  Nat.  Bank  (Par  $100) — Sept.  4,  50  at  135. 

Associated  Oil  (Par  $100)— Aug.  26,  30  at  34?.f ;  Sept.  1,  50  at  34;  Sept.  2 
125  at  34;  Sept.  3,  255  at  34;  Sept.  4,  700  at  34(5>34i^;  Sept.  10,  165  at 
34(S;.34H;  Sept.  11, 105 at 34;  Sept.  12,70  at  34;  Sept.  14,. 50  at  34;  Sept.  15 
50  at  34;  Sept.  15.  100  at  34;  Sept.  18,  190  at  35;  Sept.  19.  120  at  35' 
Sept.  21,  150  at  35;  Sept.  22,  65  at  ,34V^(S;35;  Sept.  23,   125  at  .34Ji' 
Sept.  25.  175  at  .344:  Sept.  26.  25  at  3434;  Sept.  28,  85  at  343^;  Sept.  29 
50  at  34M';  Sept.  30,  15  at  35;  Oct.  2,  75@i34. 

Rank  of  Califoinia  (Par  $100) — Sept.  22.  5  at  180;  13  at  180. 

California  Fruit  Canners  (par  $100) — Oct.  1,  10@110;  Oct.  2,  5@110. 

Ewa  Plantation  Co.  (Pai  $20)— Aug.  31,  100  at  24. 

German  Savings  &  Loan  (Par  $1,000) — Sept.  16.  1  at  $3,500. 

Giant  Consolidated  Co.  (Pai  $50) — All  sales  at  $80.     Sept.  4,  10;  Sept    10 
20;  Sent.  11,  80;  Sept.  12,  10;  Sept.  45,  50;  Sept.  18,  25. 

Hawaiian  Com.  &  Sugar  (Par  .S25) — Aug.  26,  100  at  .$303^;  Aug.  27,  140 
at  .S30;  .Aug.  28,  70  at  $30(g$303^;  Aug.  29,  2.55  at  .f32(ffi.$33:  Aug.  31. 
150  at  $3314:  Sept.  1,  215  at  ,$.33 ^-i;  Sept.  3,  115  at  .$.333^.:  Sept.  4,  100 
at  .$33  3-2  &  $3434:  Sept.  10.  355  at  .$34  3^@$35;  Sept.  11.  660  at  S34M® 
$35;  Sept.  12.  300  at  $35;  Sept.  14,  275  at  $35M  «&  $353^;  Sept.  15  760 
at.$353f  (^.'536;  Sept.  16,  100  at  .$36;  Sept.  18,  250  at  $36  &  .$363^;  Sept  21 
15  at  $35;  Sept.  25,  ,500  at  .$30;  Sept.  26,  .365,  at  $30;  Sept.  28,  100  at  $32' 
Sept.  29,  140  at  .$33 (5: $33 '< :  Sept.  30,  285  at  .$33J4&$34. 

Hawaiian  Sugar  Co.  (Par  .|20)— Aug.  28,  20  at  $313^;  Aug.  29,  5  at  $3,3: 
Aug.  31 .  300  at  $33:  Sept,  4,  75  at  $34;  Sept.  10,  125  at  $37}i:  Sert.  14, 
4.50  at$36?.i  &  $37:  Sept.  15.  225  at  $36 '^  &  f^Z&H;  Sept.  16.  454  at  ^ZIH 
$383-2;  Sept.  18,  10  at  $393^;  Oct.  1,  50  at  $.3334;  Oct.  2,  125  at  $3334® 
$33  ]^ . 

Honokaa  Sugar  Plantation  (Par  $25) — Aug.  29,  5  at  S4Ji;  Sept.  4,  500 
at  $6;  Sept.  10,  600  at  %6^',mH;  Sept.  11,  20  at  mH . 

Honolulu  Oil — Sept.  4,  700  at  13-^;  Sept.  11,  500  at  1}^;  Sept.  14,  2,000  at 
1}-^;  Sept.  16,  100  at  15^;  Sept.  18,  500  at  1%- 

Honouilu  Plantation  Co.  (Par  $,50) — Sept.  10,  4.50  at  $26;  Sept.  16.  100  at 
$2634  ;  Sept.  18,  50  at  .$263-i :  Sept.  22,  250  at  .$26^2;  Sept.  23,  75  at  $26. 

Hutcninson  Sugar  Plantation  (Par  $25) — Aug.  26,  275  at  $1434;  .\uc.  28, 
15  at  $14  3^;  Aug.  29,  5  at  $14  3-!;;  Aug.  31 ,  365  at  $15;  Sept.  1,  155  at  $15; 
Sept.  2,  5  at  $15;  Sept.  4.  860  at  $15;  Sept.  10.  490  at  $15>^;  Sept.  11. 
325  at  $15Js;  Sept.  12,  65  at  $153^;  Sept.  14,  10  at  $15%;  Sept.  15,  195 
at  $15J^;  Sept.  16,  625  at  $153^  &  $16;  Sept.  18.  30  at  $17;  Sept.  21.  10 
at  $163^;  Sept.  22,  30  at  $16^;  Sept.  24,  5  at  $16M,  Oct.  1,  10@S16. 

McBryde  Sugar  Co.— Sept.  15.  1 ,000  at  6^. 

Noble  Electric  Co — Aug.  31,  50  at  2;  Sept.  10,  300  at  1®2;  Sept.  14,  400 
at  13^:  Sent.  16,  100  at  I3-I1;  Sept.  18,  300  at  13^;  Sept.  21,  100  at  15^; 
Sept.  22,  100  at  1>4. 

Onomea  Sugar  Co.  (Par  .$20) — Aug.  26,  5  at  .$28;  Aug.  27,  105  at  $24; 
Aug.  29,  265  at  $27;^®.$30;  Aug.  31,  265  at  $.30J^i'  &  $31;  Sept.  1,  150 
at  .$31®$32;  Sept.  2,  225  at  $32®$33;  Sept.  3,  580  at  .$33  &  S33M; 
Sept.  4.  25  at  $33-^:  Sept.  10,  905  at  $35@.S36;  Sept.  11,  95  at  $37; 
Sept.  15,  170  at  .$35'i  &  S36.  both  ex-div.;  Sept.  15,  400  at  .$363^,  with 
div.;  Sept.  16,  280  at  $35li  &  $35»i;  Sept.  21.  5  at    $353^;  Oct.  2,  15© 

Paauhau   Sugar   Plantation    (Par  $20) — Sept.  4,  225  at  $16;  Sept.  11,  100 

at  $17;  Sept.  12,  250  at  $17;  Sept.  15,  100  at  $17;  Sept.  18,  200  at  S18; 

Sept.  19,  25  at  $17->4;  Sept.  22,  115  at  $173-^. 
Pacific  Gas  &  Elcc.  common  (Par  $100)— Aug.  26,  5  at  Z7]A-  Sept.  3,  50 

at  3734;  Sept.  4,  330  at  3734  &  38;  Sept.  10,  30  at  37H;  Sept.  14,  100  at 

37 'X;  Sept.  19.  20  at  37  i4;  Sept.  22.  50  at  373-<;  Sept.  23,  50  at  37)4; 

Sept.  28,  100  at  Ziyi:  Sept.  30,  100  at  3734;  Oct.  1,   10@3S;  Oct.  2,  175 

@37>^. 
Pacific  Gas  &  Elec,  preferred  (Par  $100) — Aug.  26,  95  at  79;  Aug.  28, 

65  at  79;  Sept.  10.  335  at  80;  Sept.  11,  10  at  80;  Sept.  14,  100  at  80; 

Sept.  15,  5  at  80;  Sept.  22,  5  at  80;  Sept.  24,  135  at  80;  Sept.  26,  50  at 

80:  Sept.  29.  10  at  80. 
Pacific  Telephone  &  Telegiaph,  preferred  (Pai  $100) — Sept.  21.  50  at  85; 

Sept.  25,  10  at  85;  Sept.  30,  20  at  85.  with  divic'end. 
Santa  Ciiiz  Portland  Cement  (Par  $100) — Sept.  11,  75  at  40;  Sept.  22, 

50  at  3734- 
Spring  Valley  'U'ater  (Par  $100) — .A.11  sales  at  .5234.     Sept.  1,  50;  Sept.  2, 

100;  Sept.  29,  50;  Oct.  1,  25@52>4;  Oct.  2,  100@523/o. 
Stand.ard  Oil,  California   (Piir  $100) — Sept.  29,   10  at  265;  Sept.  29,   10 

at  264 ?i;  Oct.  1,  10@265;  Oct.  2,  5@265. 
Union  Sugar  Co.  (Par  $25)— Sept.  15,  100  at  $1834;  Sept.  16,  225  at  $18 J^; 

Sept.  18.  25  at  $18)4. 
Union  Trust  Co.  (par  $1,000) — Oct.  1,  2@$2,425. 
Wells-Fargo  Nevada  National  Bank  (Par  $100) — All  sales  at  160.  Sept.  14, 

16;  Sept.  24.  20:  Sept.  28.  100. 
AVestern  States  Life — Aug.  28,  20  at  6)4;  Sept.  3,  25  at  634;  Oct.  2,  25@6>i . 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  -which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1913-14 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation   Afloat 

Under — 

Bonds. 

Legal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

Sept.  30  1914. 
Aug.    31  1914. 
July     31  19  4. 
June    30  1914. 
May    .30  1914. 
April   30  1914. 
Mar.   31  1914. 
Feb.    28  1914. 
Jan.    31  1914. 
Dec.    31  1913. 
Nov.   29  1913. 
Oct.     31  1913. 

$ 

1,089,281,290 
870,289,600 
740,220,660 
740,796,910 
740,818,360 
741,213,210 
740,003,400 
741,445,500 
741,645,500 
743, 066,. 500 
743,590,.500 
743,513,990 

S 
15,766,893 
15,447,138 
15,684,220 
15,142,939 
16,131,271 
15,585,726 
16,605,018 
16,658,993 
17,828,5.33 
17,209,316 
17,481,906 
18,8.35,93.'J 

S 

01062,117,883 
•862,093,143 
735,222,801 
735,528,960 
735,423,425 
7.36,180,040 
735,445,281 
7,36, .509,838 
736,194,2.33 
740,633,645 
739, 677,. 565 
740,063,776 

S 

15,766,893 
15,447,138 
15,684,220 
15,142,939 
16,131,271 
15, .585. 726 
16.605,018 
16,658,993 
17.82S..533 
17.209,316 
17.481.900 
18.835.933 

S 
1,077.884,776 
877, .540, 281 
7.50,907,021 
750,671.899 
75  ,554.696 
751.765.766 
7.52.0.50.299 
7.53,168,831 
754,022,766 
7.57,842,961 
757,1.59,471 
7.58.899,709 

•  Of  which  .$126,241,760  miscellaneous  securities.  Act  of  May  30  1908, 
a  Of  which  3325,007,900  miscellaneous  securities,  Act  of  May  30  1908. 
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The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositaries  on  Sept.  30. 


Bonds  on  Deposit 
September  30. 


U.  S.   Bonds  Held  Sept.   30  to   Secure — 


Bank 
Circulation. 


Public  Depos. 
In  Banks. 


2%,  U.S.  Consols  ol  1930- 

3%.  U.S.  Loan  of  1908-1918 

4%,  U.  S.  Loan  of  1925 

2%,  U.S.  Panama  of  1936 

2%,  U.S.  Panama  of  1938 

3%.  U.S.  Panama  of  1961 

3.65Tt.  District  of  Columbia 

4%,  Philippine  Loans 

4%,  Phiiippine  Railway 

4%,  Manila  Railroad 

A%,  Porto  Rico  Loans 

Various,  Territory  of  Hawaii 

Various,  State,  City,  Railroad,  &c — 

Total 

Miscellaneous    Securities    (approved 
Issue  value) 

Total  Bonds  and  other  Securities.. 


$ 

606,316,250 
21,283,680 
34,918,800 
53,051,180 
28,958.140 


744,528,050 
344,753,240 


S 

12,788,700 

5,033,400 

3,888,700 

1,199,500 

574,000 

13,893,900 

783,000 

5,905,000 

918,000 

10,000 

1,935,000 

2,088,000 

13,992,500 


63,009,700 


1,089,281,290  i  63,009,700 


Total 
Held. 


3 

619,104,950 

26,317,080 

38,807, .500 

54,250,680 

29,532,140 

13,893,900 

783,000 

5,90.5,000 

918,000 

10,000 

1,935,000 

2,088,000 

13,992,500 


807,537,750 
344,753,240 


1,152,290,990 


The  foUovring  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Sept.  1  and 
Oct.  1  and  their  increase  or  decrease  during  the  month  of 
September: 

National  Bank  Xotes — Total  Afloat — 

Amoimt  afloat  Sept.  1  1914 §877,540,281 

Net  amount  issued  during  September 200,344,495 

Amount  of  bank  notes  afloat  Oct.  1  1914 $1,077,884,776 

Legal-Tender  Xotes — 

Amount  on  deposit  to  redeem  national  bank  notes  Sept.  1  1914 $15,447,138 

Net  amount  of  bank  notes  issued  In  September 319,755 

Amount  on  deposit  to  redeem  national  bank  notes  Oct.  1  1914 §15,766,893 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency' ,  Treasury  Department. 

INSOLVENT  NATIONAL  BANKS. 
6,213 — The  First  National  Bank  of  Sutton,  "W.  Va.,  was  placed  in  the 

hands  of  a  receiver  Aug.  29  1914. 
5,603 — The  American  National  Bank  of  Pensacola,  Fla.,  was  placed  in 

the  hands  of  a  receiver  Sept.  2  1914. 
8,736 — The  United  States  National  Bank  of  CentraUa,  "Wash.,  was  placed 
in  the  hands  of  a  receiver  Sept.  21  1914. 

APPLICATIONS  TO  CONVERT  APPROVED. 
The  Lake  County  Bank  of  Madison,  S.  D.,  into  "The  Lake  County 
National  Bank  of  Madison."     Capital,  .S75,000. 

The  City  Guaranty  State  Bank  of  Whitesboro,  Tex.,  into  "The  City 
National  Bank  of  Whitesboro."     Capital,   $50,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  SEPT.  23  TO  SEPT.  26. 
10 ,622 — The  Teimessee  National  Bank  of  Nashville ,  Tenn .     Capital ,  $300  ,- 
000.     E.  A.  Lindsey,  Pres.;  J.  L.  Campbell,  Cashier.      (Conver- 
sion of  the  Tennessee  Bank  &  Trust  Co.  of  Nashville,  Tenn.) 
10,623— The  First  National  Bank  of  Gasport,  N.  Y.     Capital,  $25,000. 

George  R.  Sheldon,  Pres.;  M.  D.  Mack,  Cashier. 
10,624 — The  First  National  Bank  of  Edgewood,  Tex.  Capital.  $25,000. 
R.  M.  MilKsaps,  Pres.;  Joe  P.  Downs,  Cashier.  (Conversion  of 
the  First  State  Bank  of  Edgewood,  Tex.) 
10,625 — The  First  National  Bank  of  Stanford,  Mont.  Capital,  $35,000. 
A.  J.  Stough,  Pres.;  Frank  Meredith,  Cashier.  (Conversion  of 
the  First  State  Bank  of  Stanford,  Mont.) 

VOLUNTARY  LIQUIDATION. 
3,840 — The  Miami  Valley  National  Bank  of  Hamilton,  Ohio,  Sept.  25  1914. 
Ab.sorbed  by  the  First  National  Bank  of  Hamilton,  Ohio.     Liqui- 
dating agent,  Ben  Strauss,  Hamilton,  Ohio. 
6,902 — The  State  National  Bank  of  Little  Rock,  Ark. ,  July  9  1914.     Liqui- 
dating  committee:    H.   M.   Johnson,   Thomas   C.   McRae,   Max 
Mayer,  Maurice  L.  Altheimer  and  W.  M.  Lewis. 
9.246 — The  Albemarle  National  Bank  of  Charlottesville,  Va.,  Sept.  24  1914. 
Liquidating  committee:   J.  B.  Wood,  J.  F.  Dickcrson  and  W.  A. 
Lambert,    C^harlottesville,    Va.     Consolidated    with    the   People's 
National  Bank  of  Charlottesville,  Va.     No.  2594. 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italic. 


Name  oj  Company. 

Railroads  (Steam). 
AtcMson  Topfka  &  Santa  Fe,  com.  (guar.). 

Boston  <t  Alhan'i  (quar.) 

Delaware  I^ckawanna  A  Western  (quar.) 

Gcoriila  HR.  &  Jlaiiklng  (quar.) 

Grand  Trunk,  guaranteed 

Great  Northern  (Quar.) 

KanHas  City  Southern,  preferred  (quar.). 

Ixhigh  Valley,  com.  A  prcf.  (<iuar.) 

M.  .St.  P.  4  S.  H.  M..  com.  &.  pf.  (.N'o.  23) 
New  York  Central  A  Hud.  River  (quar.). 
Norfolk  &  WcHtx;rn.  adj.  pref.  (quar.)... 

.Vortherii  Pacific  (quar.)    

I'hil.idclphia  <t  Trenton  (quar.) 

Reading  Company,  common  (quar.) 

t;nlte<l  N.J.  RR.  ACttnttlC08.,gu.(qu.). 

Warren - 

.Street  and  Electric  Railways. 
Aurora  Llgln  A  Chicago  RR..  pref. (quar.) 

llrooklun'Uu  nil.  (quar.j^__    

cm.  Newport  A  Gov.  L.  4  T.,  com.  (qu.) 

Preferred  (quar.) 

Conimonwealili  I'ow.,  Ry.ALt.,com.(qu). 

J'rcf<rrrcd   (rjiiiir  )    - 

Dallas  Electric  Corp., first  pref.(No.3)... 

Second  preferred  (No.  3) — 

J/arima  HUctrlc  Uy.,  Light  &  Power,  com.. 

Prif erred .  ^ . . 

Kentucky  Hccurlti™  Corp.,  pref.  (quar.). 
.MHwaukCK  Kl.  fiy.  ife  Lt.,  vf-  («"•)  ('Vo.  00) 
Manchester  Tract.  Light  A  Pow.  (quar.). 

Oliiimwa  Ry.  A  Light,  pref.  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  132). 

6%  cumulative  preferred  (No.  4) 

Puhllc  Scrrirc  lnve<l..  v! .  (qu.t  (So.  22)-. 
Puget  Round  Tr.,  L.  A  P.,  pf.  (quar.)... 
Itcpubllc  Ry.  A  Lt.,  prof,  (qu.)  (No.  13). 
I'liltcrl  Rys.  A  Klec.  Halt.,  com.  (quar.). 
Virginia  Railway  A  Power,  common 


Per 

Cent. 


I'A 
2!4 
2'A 
3 
2 

15i 
1 
$1.25 
3'A 
IX 
1 

I'A 

2yi 

2 

2A 

3« 

IH 

2 

IH 

IX 

1 

3 

2^ 
2H 
3 

IH 
I'A 
2 

IX 
yl'A 

3 
SI. 60 
VA 

m 

500. 

lA 


When 

Payable. 


Dec. 

Dec. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 
Holders 
Oct.     2 


of  rec. 

of  reo. 

of  rec. 

to 


Oct.  30a 
Nov.  30a 
Oct.  3a 
Oct.    14 


Holders 
Holders 
Holders 
HoldorH 
Holders 
Holders 
Holders 
Oct.  1 
Holders 
Sent.  20 
Holders 


Sept.  24 
Oct.  8 
Oct.  1 
Oct.  1 
Holders 
Holrlers 

llollhTH 

Holders 
Oct.  25 
Oct.  25 
Oct.  1 
Iloldern 
Oct.  2 
HoldcrH 
Holdcrn 
HolrliTN 
Holders 
llolder.-i 
Holders 
15  Holders 
20  Holders 


of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  roc, 


Oct.  1.5a 
Sept.  30a 
.  Sept. 26a 
Sept.  21a 
Sept.  21a 
Oct.  31a 
Oct.  8a 
Oct.  11 
Oct.  27a 
Sept.  30 
Oct.     6a 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Sept. 
Nov. 
Nov. 
Oct. 
(Jet. 
Oct. 
Sept 
Oct. 
Oct. 
Oct. 
Oct. 
H(!pt 
Oct. 
Oct. 


22 

15 

15 

15 

ina 

10a 

22a 

22a 

14 

14 

U 

2()a 

16 

30 
la 
la 

I. 5a 
la 

30 
3a 
Oa 


Name   of  Company. 


Banks. 

Produce  Exchange,  New  York  (No.  59).. 

Trust  Companies. 
Broadu-ay    {guar.) 

Mutual  of  Westchester  County  (quar') 

Fire  Insurance. 

North  River 

Miscellaneous. 

Alliance  Realty   (quar.) 

Amer.  Agrlc.  Chem.,  com.  (qu.)  (No.  12) 

Preferred  (quar.)   (No.  37) 

American  Chicle,  common  (monthly) 

Common    (e.\tra) 

American  Cigar ,  common  (quar.) 

Amer.  Coal  Products,  preferred  (quar.). 

Amer.  Gas  A  Elec.  pref.,  (qu.)  (No.  31). 

American  Light  it-  Traction,  com.  (quar.).. 

Common  (payable  in  common  stock) 

Preferred  (quar.) 

American  Locomotive,  preferred  (quar.). 
American  Malt  Corpora'n,  pref.  (No.  13) 

American  Malting,  preferred 

American  Public  Utilities,  pref.  (quar.).. 
Amerlcan  Seeding  Machine,  com.  (quar.) 

Preferred  (quar.) 

American  Telephone  &  Telegraph  (quar.) 
Amer.  Type  Founders,  common  (quar.)_. 

Preferred  (quar.) 

American  Woolen,  pref.  (qu.ar.)  (No.  62). 
Anaconda  Copper  Min.  (quar.)  (No.  56). 

Associated  Gas  &  Elcc,  pref.  (quar.) 

Associated  Oil  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pa.  (quar.) 

Bonbright(Wm.P.)Co.,  Inc.,  1st  pf.(qu.) 

Borne,  Scrymser  Co.  (annual) 

Broun  Shoe,  preferred  (quar.) 

Canadian  West'house.  Ltd.  (qu.)  (No.  39) 

Central  Coal  &  Coke.  pref.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cluctt,  Peabody  &  Co.,  com.  (quar.)  (No.  4) 

Commonwealth  Edison  (quar.) 

Com  Products  Refining,  pref.  (quar.) 

Dayton  Power  &  Light,  pref.  (quar.) 

Delaware  Lack.  &  West.  Coal  (quar.) 

Detroit  Edison  (quar.) 

Distilling  Co.  of  America,  pref.  (quar.).. 
Dominion  Steel  Cor  p.,  prcf .  (quar.)  (A'o.Il) 

Dominion  Textile,  Ltd.,  pref.  (quar.) 

du  Pont  (E.  1  )  de  Nem.  Pow.,  pref.  (qu.) 

Edi.ionEl.  III.,  Boston  (qu.)  (No.  102) 

Edison  El.  II  .  of  Brockton  (No.  54) 

Electrical  Securities  Corp.,  pref.  (quar.). 
Electrical  Utilities  Corp. ,  pf .  (qu.)  (No.  18) 

Eureka  Pipe  Line  (quar.) 

Federal  Sugar  Refining,  pref.  (guar.) 

Fort  Worth  Pore.  &  Lt.,  pf.  (qu.)  (No.  13). 

General  Electric  (quar.) 

General  Motors,  preferred 

Globe-Wernlcke,  pref.  (quar.) 

Harbison-Walker  Refractories,  pref.  (guar.) 

Homestake Mining  (monthly)  (No.  479) 

Houghton  County  El.  Lt.,  com.  (No.  19) 

Preferred  (No.  24) 

Illinois  Northern  Utilities,  pref.  (quar.).. 

Indiana  Pipe  Line  (quar.) 

International   Ranking 

Int.  Buttonhole  Sew.Mach.(qu.)  (No.  68) 
Internat.  Harvester  Co.  of  N.  J.,com.(qu) 
International  Nickel,  common  (quar.).. 

Preferred  (quar.) 

International  Paper,  pref.  (quar.) 

Int.  Smokeless  Pow.  &  Chem.,  pref 

I.sland  Creek  Coal,  common  (quar.) 

Kayser  (Jullus)&  Co.,  1st  &  2nd  pf.  (qu.) . 

La  Rcse  Consolidated  Mines  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Loose-Wiles  Biscuit,  2nd  pf.  (qu.)(No.lO) 
MacAndrews  &  Forbes,  common  (quar.) 

Preferred  (quar.) 

Manufacturers'  Light  &  Heat  (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 
Massachusetts  Lighting,  old  com.  (qu.).. 

New  common  (quar.) 

New  preferred   (quar.) 

McCall  Corporation,  common  (quar.).. 

Mexican  Telegraph  (quar.) 

Mountain  States  Telep.  A  Teleg.  (quar.) 
National  Biscuit,  com.  (quar.)  (No.  65). 

National  Carbon,  common  (quar.) 

National  Fireproofing,  pref.  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (quar.) 

Nipi.s.sing  Mines  Co.  (quar.) 

Northern  States  Power,  pref.  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar .) 

Pacific  Telep.  &  Teleg.,  pref.  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Preferred  (quar.) 

Penn.sylvania  Lighting,  pref.  (quar.) 

Pennsylvania  Salt  Manufacttiring  (quar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Pitt.sl).  Term.  Wh.se.  &  Transf.  (monthly) 

Procter  A  (Jarable,  pref.  (qviar.) 

Public  Serv.  Corp.  of  Nor.  111., com. (qu.). 

Preferred  (quar .) 

Quaker  Oats,  common  (quar.) 

Preferred  (quar.) 

Recce  Buttonhole  Mach.  (qu.)  (No.  114). 

Recce  Foldlns!  Maeh.  (quar,)  (No,  22) 

Securities  Corp.  CJeneral,  pref.  (quar.)..  . 

Shawlnlgan  Water  A  Power  (quar,) 

Southern  Calif.  Edison,  pf.  (qu.)  (No.  21) 
Southern  New  England  Telephone  (quar.) 

Standard  Milling,  pref.  (No.  23) 

Union  Natural  Gas  Corp.  (qu.)  (No.  45). 
Unlon  Switch  A  Signal,  com.  A  pref.(qu.) 
United  Cigar  Stores  of  .1  m . .com .(qu.)  (No8) 

United  Electric  Securities,  preferred 

United  I'rult  (quar.)  (No.  fil) 

United  CJas  Improvement  (tpiar.) 

U.  S.  Industrial  Alcohol,  pf.(qu,)(No.32) 
United  States  Rubber,  com.  (quar.) 

rirst  preferred   ((|uar.)    

Second  preferred  (quar,).. 

U.  8.  Smelt.  Rcf.  A  Mln.,  pref.  (qu.)... 

Vaeuuin  Oil...      

VIrglnla-Caro.  Chem.,  pf.  (qu.)  (No.  76.) 
W.irner  (Chns.)  Coof  l)eI.,latA2d  pf.((iu) 
Western  Slates  fJas  A  i;i.,  pref.  (<|uar.).. 
Western  Un,  Telegraph  (qu.)  (No.  1S2). 

Westlngliouse  Air  Brake  ((|uar.) 

Westlnghouso  Elec.  A  Mfg.,  com.  (quar.) 

Preferred  (quar .) 

White  (.;.  G.)  Co.,  Inc.,  pf.  (ttt.)  (No.  40) 


Per 
Cent. 


lA 
IJi 


2 
1 

IH 

1 

1 

lA 

IH 

IH 

2A 

2Af 

lA 

1% 

1 

620. 

lA 

1 

lA 

2 

1 

IH 

IH 

25c. 

lA 

lA 

2 

m 
IX 

$20 

Hi 
IX 
IX 

1 
1 

2 

IX 
IH 
2A 
IX 
A 
I A 
IX 
IX 
3 

$4 
I'-f 
IX 
6 

IX 
IX 
2 

3H 

IX 

IX 

65c 

62Xc 

75c. 

IX 

$2.50 

3 

1 

IX 

2X 

IX 

A 

4 
60c. 

IX 
2H 

SI. 25 
IX 
2X 
IX 
2 

SI. 25 

81.75 

25c. 

$1.50 
1 
2  A 

IX 
IX 
IX 
1 

6 

2 

5 

IX 

IM 

IH 

IX 

1 

m 

IX 
3 

IX 
21XC. 
2 
IX 

IX 

2A 

IX 

3 

I 

IX 

m 

IX 

2X 

2X 
rf$1.50 

IX 
S3. ,50 

2 

SI 

IX 

IX 

2 

IX 
87i-<lc. 

3 

2 

IX 

IX 

1 

S2 
1 
IX 

IX 


When  I 
Payable.] 


Books  Closed. 
Days  Inclusive. 


Oct.  15  Holders  of  rec.  Oct. 


Nov. 
Oct. 


2  Oct.   22      to      Nov. 
15  Holders  of  rec.  Oct. 


1 
14 


Oct.  10  Holders  of  rec.  Oct.     2 


Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov 

Oct. 

Nov, 

Nov, 

Nov, 

Nov, 

Oct. 

Nov, 

Nov, 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 
Oct. 
Nov. 
Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Dec. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov, 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 


15 1  Holders  of  rec.  Oct.     5 
15lHolders  of  rec.  Sept.  2Sa 
15JHolders  of  rec.  Sept.  28a 
20!Holder3  of  rec.  Oct. 
20  Holders  of  rec.  Oct. 

2  Holders  of  rec.  Oct. 
15  Oct.   11      to      Oct. 

2iHolders  of  rec.  Oct. 


15a 

15a 

17a 

14 

21 

1 

1 

I 
21 


2|Oct.    16      to      Nov 

2!Oct.   16      to      Nov 

2  Oct.   16      to      Nov. 

21  Sept.  22      to      Oct. 

4  Oct.   17      to      

2  Oct.   17      to      ■_ 

10  Oct.      1      to      Oct.     9 
15|Holders  of  rec.  Sept.  30a 
15jHolders  of  rec.  Sept.  30a 
15  Holders  of  rec.  Sept.  30a 
15JHolders  of  rec.  Oct.   10a 
]5|Holders  of  rec.  Oct.    lOa 
15  Sept.  19      to     Sept. 30 
14jHolders  of  rec.  Oct.     2a 
15|  Holders  of  rec.  Sept.  30 
15iHolders  of  rec.  Oct.     la 
15'Holders  of  rec.  Sept.  25 
15  Oct.     6      to      Oct.   15 
10  Holders  of  rec.  Sept.  30 
15jSept.  19      to      Oct.    14 

ij  Holders  of  rec 
10  Holders  of  rec 


15 

26 

2 

2 

15 

15 

15 

15 

31 

2 

15 

26 

2 

2 

1 

15 

2 

2 

1 

15 

1 

15 

20 

26 

2 

2 

2 

14 

2 

15 
15 

1 

2 
15 
16 

2 

2 
20 
17 

2 
15 
15 
15 

2 
15 
15 
15 
16 
15 
15 
15 
15 
15 
15 
15 
20 
15 
15 
15 
15 
16 

2 
15 
15 
20 
15 
15 

2 

2 
15 
30 
15 
15 
15 
10 
15 
15 
31 
15 
15 
16 

2 
15 
15 
15 
31 
31 
31 
15 
31 
15 
22 
15 
15 
15 
30 
15 

1 


,  Oct. 
Sept. 
Oct. 
Oct. 


24 
30a 
15 
26 
20 
15 
5a 


15 
15a 
11 
1 
15 
300 
20a 


.30 

10 

20 

16a 

16a 

1 

17 

15 

1 

.28a 

1 
.    3 

6a 

,    5a 

23 

2ia 

18 

8 

1 


Oct.      1      to 
Oct.     16     to 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Oct.     lo 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Oct.   16      to      Nov.    2 
Holders  of  rec.  Sept.  30a 
Oct.    16      to      Oct.   26 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Oct.   27      to      Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Aug.  29a 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Oct.  21      to      Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept 
Nov.  15      to      Dec. 
Oct.    15      to      Nov 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Oct.       1     to     Oct. 
Holders  of  rec.  Oct. 
Oct.    16      to      Nov 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  30a 
Oct.      1      to      Oct.   15 
Holders  of  rec.  Oct.   15a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Sept.  25a 
Holders  of  rec.  Nov.    2 
Holders  of  rec.  Sept.  30a 
Holders  ol  rec.  Sept.  30a 
Holders  of  rec.  Sept.  28a 
Oct.     6      to      Oct.  15 
Holders  of  rec.  Oct.     3 
Holders  of  rec.  Sept.  24 
Holders  of  rec.  Sept.  30a 
Oct.     1      to      Oct.   18 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept.  30 
Holders  of  rec.  Sept. 
Oct.     1      to      Oct. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Sept. 
Holders  of  rec.  Oct. 

Oct.     9     to      

Sept.  27      to      Oct. 
Holders  of  reo.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  rec.  Nov 
Holders  of  rec.  Oct. 
Holders  of  rec.  Oct. 
Holders  of  reo.  Sept.  30a 
Holders  of  rec.  Oct.      I 
Holders  of  rec.  Sept 
Oct.     1      to      Oct. 
Oct.   27      to      Nov. 
Oct.      1      to      Oct. 
Holders  of  rec.  Sept.  30a 
Nov.    3       to      Nov.  16 
Holders  of  rec,  Oct.    14a 
Holders  of  rec.  Sept.  26a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Oct.     8a 
Holders  of  reo.  Oct.   15o 
Holders  of  rcc.  Oct.   15a 
Holders  of  rec.  Oct.   16a 
Holders  of  roc.  Sept.  30 
Holders  of  rec.  Oct.    1.5a 
Holders  of  rec.  Bopt.  30a 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  :w 
Holders  of  reo.  Sept.  10a 
Oct.      1      to      Oct.   16 
Holders  of  rec.  Sept.  30a 
Holders  of  rec.  Sept.  80a 
Holders  of  rcc.  Oct.   22 


30 
15 

5a 
21a 

la 

.30a 

15a 

"Is 
15a 
15a 

la 

2a 

1 

1 


30 

15 

1 

16a 


a  Transfer  books  not  closed  tor  this  dividend.  6  Less  British  Income  tax.  d  Cof 
rectlon,  <  Payable  In  stock.  /Payable  In  common  stock.  ;  Payable  In  scrip. 
h  (Jn  account  of  accumulated  dividends. 
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statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment shoviing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  wiU  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
In  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Oct.  3. 


Clear.-Housei  Clear-House 


Members 
Actual  Figs. 


Members 
Average. 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  Investments 

Change  from  last  week 


Deposits 

Change  from  last  week 


$176,300,000 
296.930.800 


Specie 

Change  from  last  week: 

Legal-tenders | 

Change  from  last  week; 

Banks:  Cash  In  vault 

Ratio  to  deposits 


Trust  Cos.:  cash  In  vault. 

Aggr'te  money  holdings. . 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 


ACTUAL 

FIGURES 

NOT 

GIVEN. 


Surplus  CASH  reserve — 
Banks  (above  25%)-.. 
Trust  COS. (above  16%) 

Total ...j 

Change  from  last  weeki 


%  of  cash  reserves  of  trus  t  cos — 

Cash  In  vault 

Cash  on  dep.  with  bks. 


$175,300,000 

296,930,800 

2,202,131,000 
—24,575,000 

1,966,283,000 
—16,963,000 

329,254,000 
+3,480,000 

95,502,000 
+  5,597,000 

357,480,000 
Not  given 

67,276,000 

424,756,000 
+  9,077,000 


51,927,000 
— 400,000 


476,683,000 
+  8,677,000 


Not  given 
Not  given 


Total . 


defl7,986,650 
+  12,722,750 


Not  given 
Not  given 


Not  given 


State  Banks  <^ 
Trust  Cos.  not 
in  C.-H.,  At. 


$28,950,000 

70,887,900 

569,543,200 
— 16,095,900 

0563,. 553, 400 
—13,200,300 

641,3.35,600 
+  189,600 

Cl3,634,300 
+  156,800 

12,899.400 
13.61% 

42,070,500 

54,969.900 
+  346,400 


83, .592.700 
+  6,126,600 


138,562,600 
+  6,473,000 


9.80% 
16.68% 


26.48% 


Total  of   all 
Banks    &    Tr. 
Cos.,  Aver. 


$204,250,000 

367.818,700 

2,771,674,200 
—40,670,900 

2, .529,836,400 
—30,163.300 

370,589,600 
+  3,669,600 

109,1.36,300 
+  5,753,800 

370,379,400 

109,346,500 

479,725,900 
+  9,423,400 


1.35,519,700 
+  5,726,600 


615,245,600 
+  15,150,000 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  in  New  York  City  and  exchanges";  with 
this  item  included,  deposits  amounted  to  -5644,065,000,  a  decrease  of  $6,469,300 
from  last  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal 
net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency 
and  bank  notes. 

CIRCULATION. — Circulation  of  national  banks  October  3  reported  at  $138,- 
801,000;  Sept.  26,  $137,201,000;  Sept.  19,  .5129.716,000;  Sept.  12,  5124,516,000; 
Sept.  5.  5114,362.000;  Aug.  29,  5103,157,000;  Aug.  22,  $88,539,000;  Aug.  15,  $74,- 
017.000;  Aug.  8,  851,093,000:  Aug.  1,  $41,578,000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 

GREATER   NEW   YORK. 

We  omit  two  ciphers  in  all  these  figures. 


Loans  and 

TotMoney 

Entire  Res 

Week  Ended — 

Investments 

Deposits. 

$ 

2, .503 ,437, 3 

Specie. 

Legal!. 

% 

90,805,7 

Holdings 

S 

497,717,8 

onDeposit 

Aug.        1 

$ 

2,627,002.4 

$ 

406,912,1 

9 

642,550,9 

Aug.       8 

2,654,887.9!  2.472,122,6 

355.460,5 

85,556,5 

441,017,0 

563,381,5 

Aug.     15 

2,694,660,3   2,477.674.6 

352,248.9 

86.678,9 

437,827,8 

658,181,6 

Aug.     22 

2,701.090,3    2,474,5.55.0 

354,200,1 

87,069,5 

441,269,6 

568,329,9 

Aug.     29 

2,697,812.8    2.461. .563, 5 

3.59,257,6 

88,792.6 

448.0.50.2 

577,765,6 

Sept.      6 

2.706,988,9   2,461,728.7 

357,901.2 

87,221,7 

445,122.9 

568,786,1 

Sept.    12 

2,735,541,5    2.485,101,8 

.362,.3,S5,3 

89,770,9 

452.156.2 

574.424.9 

Sept.    19 

2,819.169.5]  2..504,91fi,9 

.301.945.1 

101,720.0 

463.665.1 

5S9.0!»9,4 

Sept.   26 

2,812,345,1    2,559,999,7 

366,920,0 

103,382,5 

470,302,5 

600,095,0 

Oct.       3 

2,771,674,2 

2,529,836,4 

370,589,6 

109,136,3 

479,725,9 

615,245,6 

We  add  herewith  the  weekly  returns  furnished  by  the  State 
Banking  Department  of  the  State  banks  and  trust  compani  •.- 
under  its  charge.  These  returns  cover  all  the  institution.-; 
of  this  class  in  the  whole  State,  but  the  figures  are  compiled 
so  as  to  distinguish  between  the  results  for  New  York  City 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661 


STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Oct.  Z. 


Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  investments,. 

Change  from  last  week. 
Gold 

Change  from  last  week. 
Currency  and  bank  notes 

Change  from  last  week. 
Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


23,850,000 

38,502,800 

330,521,600 

—6,863,600 

49,834,700 
+  178,000 

34,489,300 

+  351,200 

412,046,900 

+  7,003,500 

100,883,000 

+  1,804,800 

27.8% 

27.4% 


Trust  Cos. 

in 

Oreaier  N.  Y 


67.300,000 

165,168,200 

1,114,925,300 
—23,556,300 

82,577,000 

—594,500 

26.762,200 

+  2,192,200 

1,206,211,400 

—2,107,000 

236,814,000 

+  6,381,400 

24.7% 

23.9% 


State  Banks 

outside  of 

Greater  N.  Y. 


S 

10,758,000 
13,894,100 

134,768,800 
+  402,900 


Trust  Cot. 

outside  of 

Oreater  N.  Y 


11,300,000 

11.702,800 

191,371,800 

+  830,300 


138,707,500  197,302,500 

+  676,600  +671,500 

23,874,400  24.413,600 

—121,100  —607,200 


19.0%, 
19.2% 


14.7% 
15.1% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Banks. 


BostOR. 

Aug.  15. 
Aug.  22. 
Aug.  29. 
Sept.  5. 
Sept.  12. 
Sept.  19. 
Sept.  26. 
Oct.       3- 

PhUa. 
Aug.  15. 
Aug.  22. 
Aug.  29- 
Sept.  5. 
Sept.  12. 
Sept.  19. 
Sept.  26. 
Oct.      3. 


Capita 

and 

Surplus. 


No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 

103,684,3 
103,684,3 
103,6,S4.3 
103,684.3 
103,684,3 
103.684.3 
103,684,3 
103,684,3 


Loans. 


ment  issu 
ment  Issu 
ment  Issu 
ment  Issu 
ment  Issu 
ment  issu 
ment  issu 
ment  issu 

401„553,0 
.399,898,0 
399,830,0 
400,601,0 
401,8.33,0 
402,276.0 
401,256,0 
401,699,0 


Specie. 


ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Legals. 


85,902,0 
85.451,0 
84.017,0 
85,651,0 
86,457,0 
89.669.0 
90,426,0 
94,029,0 


Deposits. 

a 


Circu- 
lation. 


•424 
*421 
•418 
•422 
•422 
*428 
*425 
*434 


,113,0 
,292,0 
.421,0 
326,0 
,596,01 
773.0 
477,0 
394.0 


12,525,0 
13,179,0 
13.441,0 
13,723,0 
14,084,0 
15.018.0 
15,358,0 
15,504,0 


Clearings. 


$ 

109,652,7 
109,922,0 

96,427,2 
106,788,1 

91,840,1 
118.484,6 
102,639,7 
130.921,8 

119,368,7 
131,601,2 
125,425,7 
146,756.1 
109,702,9 
135,785,7 
124,965,4 
154,615,9 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  Include  the  item  "Exchanges  for  Clearing  House," 
reported  on  October  3  as  $13,753,000. 


which  were 


Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  3;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

Dry  goods 

53,064,930 
15,450,621 

52,803,378 
15,160,784 

$3,145,873 
18,115,850 

52,421,303 
12,081,241 

General  merchandise 

Total 

$18,515,011 
5134,713,958 

§17,964,162 
.S1 17  nsR  fin? 

§21,261,723 

8114,861,873 
655,742,352 

514,502,544 

3107,851,056 
557,013,926 

Since  January  1 . 
Dry  goods .   _   

General  merchandise 

627,770,248    635!i64,'72i 

Total  40  weeks 

8762,484,206 

8752,251,328 

5770,604,225 

$664,864,982 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Oct.  3  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week 

513.270,865 
640,053,715 

514.6.55,458 
664,070.821 

$19.1.55,210 
618,318,234 

—    ■     — 
SI  7  148  165 

Previously  reported 

579,119,635 

Total  40  weeks 

$653,324,580 

8678,726,279 

5637,473,444 

$596,267,800 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  3 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Gold. 

Exports. 

Imports. 

Week. 

Since  Jan.  I 

Week. 

Since  Jan.  1 

Great  Britain 

§ 

$ 

$37,671,460 

85, .540,015 

1.018.913 

935,049 

1,105,124 

989,487 

338,900 

% 

S5',583 

440 

219,581 

53.882 

i 

$17,366 
1''4  195 

France 

Germany 

3,602 

1,599,316 

997,118 

2,971,249 

1,497,586 

West  Indies 

Mexico 

South  America 

All  other  countries 

Total  1914 

$'io",666 

230,100 
$662,120 

$127598948 
68,778,546 
32,943,385 

$27,544,985 
3,204,408 

202^895 

91,346 

1,329,363 

983,069 

$279,486 
607,199 
315,225 

Vf.eoo 

77',  295 
8,834 

87,210,432 
16.807  .342 

Total  1913 

Total  1912 

17,940,400 
$9,305 

Silver. 
Great  Britain 

France 

13  ''•'O 

Germany 

129',  400 
133,532 

IS  ■'07 

West  Indies 

43  140 

Mexico     

3,461  797 

South  America 

2,335  .505 

All  other  countries 

1.20''  403 

Total  1914 

$925,052 

842.726 

1,165,875 

$.33,356,066 
38,368,939 
43,789,683 

587,729 
214.246 
210.337 

$7,083,643 
7,898,743 

Total  1913 

Total  1912. 

7. 198.. 570 

Of  the  above  imports  for  the  week  In    1914,  .S0,023  were 
American  gold  coin  and  S American  silver  coin. 
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Wall  Street,   Friday  Night,  Oct.  9  1914. 

The  Money  Market  and  Financial  Situation. — One  of 

the  important  matters  of  the  week  receiving  attention  has 
been  the  progress  made  in  organizing  the  Federal  Reserve 
Board.  This  has  now  reached  a  stage  that  gives  promise 
of  the  inauguration  of  the  new  banking  system  at  an  early 
date.  Interest  has  again  centred  in  the  foreign  exchange 
market  and  the  working  of  the  Gold  Fund  Committee's  plan. 
Little  information  is  given  out  for  publication,  but  it  is 
understood  that  requests  from  commercial  sources  are  given 
preference  and  that  practically  all  such  are  approved.  The 
applications  from  all  sources  are,  however,  in  excess  of  the 
available  supply  and  rates  have  had  a  tendency  to  advance. 

The  most  favorable  featm'e  of  the  present  situation  is 
increasing  ease  in  the  money  market,  following  last  Satur- 
day's bank  statement  and  the  London  market.  Short-term 
notes  and  commercial  paper  have  been  in  demand  and  al- 
though former  quotations  have  been  pretty  well  maintained 
there  is  a  somewhat  easier  tendency  in  the  matter  of  rates . 

There  is  reported  to  be  an  enlargement  of  trading  in  se- 
curities, but  this  bare  fact  is  practically  all  that  is  known 
about  the  matter.  Discussion  about  opening  the  Stock  Ex- 
change has  largely  ceased,  as  no  waj^  to  prevent  an  ava- 
lanche of  foreign-o\vned  bonds  and  stocks  from  being  dumped 
on  our  market  seems  available.  The  Detroit  and  San  Fran- 
cisco exchanges,  however,  are  again  issuing  price  lists,  and 
it  has  been  arranged  to  open  the  Boston  curb  market  next 
Wednesday,  the  14th,  under  the  following  rules: 

1.  That  trading  in  unlisted  stocks  and  bonds  will  be  per- 
mitted \\ithout  presenting  transactions  to  this  committee, 
bearing  in  mind  the  spirit  that  has  prevailed  in  past  weeks. 

2.  All  trades  are  to  be  made  for  cash  only. 

3.  No  circulars  quoting  prices  shaU  be  issued  without  first 
recei\ing  approval  of  committee. 

4.  All  transactions  in  securities  listed  on  the  New  York  and 
Boston  stock  exchanges  should  be  presented  to  the  committees 
of  the  respective  exchanges. 

The  committee  calls  to  your  particular  attention  its  pre- 
vious ruling,  "that  no  quotations  be  made  public." 

Reports  from  the  iron  and  steel  industry  are  most  dis- 
couraging. It  is  estimated  that  to-morrow's  statement  of 
the  U.  S.  Steel  Corporation's  orders  booked  in  September 
will  show  a  very  large  shrinkage.  It  is  said,  moreover,  that 
prices  have  declined,  especially  for  pig  iron,  so  that  profits, 
if  any,  are  at  a  minimum.  Railway  traffic  reports  continue 
to  be  most  imsatisfactory  and  yet  the  Public  Service  Com- 
mission of  Missouri  has  just  refused  to  aUow  railways  in 
that  State  to  increase  passenger  or  freight  rates. 

The  Government  crop  report  shows  the  total  of  wheat 
to  be  892,000,000  bushels,  a  new  record,  and  of  corn  2,676,- 
000,000  bushels.  The  latter  has  several  times  been  exceeded 
but  is  230,000,000  bushels  larger  than  the  crop  of  1913. 
Evidently   the   grain   growers   of    the   country   will   profit 


largely  by  the  war  in  Europe  if  present  prices  for  cereals 
are  maintained. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6%  to  8%.  Friday's  rates  on  call  were  6@8%.  Com- 
mercial paper  closed  at  63^@7%  for  sixty  to  ninety-day 
endorsements  and  prime  four  to  six  months'  single  names 
and  73^@8  and  higher  for  good  single  names. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £3,840,308  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
24.53,  against  22.81  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND   TRUST   COMPANIES. 


1914. 

Averages  for 

week  ending 

Ocl.  3. 

Differences 

from 

previous  week. 

1913. 

Averages  for 

week  ending 

Oct.  4. 

1912. 

Averages  for 

week  ending 

Oct.  5. 

Capital  (June  30) 

S 

175,300,000 

296,930,800 

2,202,131,000 

138,801,000 

1,966,283,000 

329,254,000 

95,502,000 

424,756,000 

442,742,650 

$ 

S 
179,900,000 
305.7(10. 2(10 

S 
174,900,000 

Surplus  (June  30) 

296,821,300 

Loans  and  investments 
Circulation 

Dec.  24,575,665  1,954, 405.000 
Inc.     1,540,000'      44,847,000 
Deo.  16,963,000  1,794,028,000 
Inc.     3,480,000      3.34,571,000 
Inc.     5,597,000       76,776,000 

Inc.     9,077,000      411,347,000 
Dec.    3,645,750     405,752,000 

1.946,976,000 
46,344,000 

1,792,024,000 

323,913,000 

82,452,000 

406,365,000 
401,584,200 

Deposits 

Specie _   _ 

Legal-tenders 

Cash  reserve  held 

Cash  reserve  required. _ 

Surplus 

defl7,986,650 

Inc.   12,722,750 

5,595,000 

4,780,800 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  firm  during  the  week,  the  supply  of  biUs  not  being 
equal  to  the  demand. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  93®4  93 J^ 
for  sixty  days,  4  96K(S)4  97M  for  cheques  and  4  97K@4  98M  for  cables. 
Commercial  on  banks  nominal  and  documents  for  payment  nominal.  Cot- 
ton for  payment  nominal  and  grain  for  payment  nominal. 

There  were  no  sterling  exchange  rates  posted  by  leading  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London  not  quotable. 

Exchange  at  Paris  on  London  not  quotable. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixty  Days. 

Cheques. 

Cables 

High  for  the  week-. .4  933^ 

4  97^ 
4  94}| 

4  98M 

Low  for  the  week  — 4  91 

4  95>g 

Paris  Bankers'  Francs — 

High  for  the  week —     

5  05 

5  04 

Low  for  the  week —     

5  07}4 

5  07 

Germany    Bankers'    Marks — 

High  for  the  week 

93 

93  H 

Low  for  the  week —     

91M 

92 

Amsterdam  Bankers'  Guilders — 

High  for  the  week —     

42  M 



Low  for  the  week 

40% 



Domestic  Exchange. — Chicago,  15c.  per  $1,000  discount.  Boston, 
par.  St.  Louis,  30c.  per  $1 ,000  premium  bid  and  40c.  premium  asked. 
San  Francisco,  par.  Montreal,  $8  75  per  $1,000  discount.  Minneapoliu, 
10c.  per  $1,000. premium.  ^Cincinnati,  25c.  per  $1,000  premium. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  are  carried  on  in  only  a 
very  limited  way,  even  the  customary  auction  sales  of  securities 
at  New  York,  Boston  and  Philadelphia  having  been  discontinued 
for  the  time  being,  we  are  compelled  to  omit  the  10  pages  of  stock 
and  bond  prices  ordinarily  appearing  in  this  department. 


lu  the  Oct.  3  Issue  of  our  "Bank  and  Quotation  Section"  will  be  found  the  July  30  prices  of  every  stock  and  bond  quoted  on  theNew  York  Stock  liixchange.l 
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IntJjestmettt  and  flaxlrcracl  Iwtelligeuce* 

RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  rt  turns 
oan  be  obtained.  1  he  first  two  cofumns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railways  are  brought  topelher  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vicksburg.] 
Vicks  Shrev&Pac. 

Ann  Arbor ! 

AtcliTop&  S  Fe... 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hend  &  St  L 
g  Baltimore  &  Ohio. 
B&  OChTerRR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie- 
Birmingham  South- 

Boston  &  Maine 

Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Xorthern 
Canadian  Pacific  -_ 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont  .. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
/Chlc&  East  111... 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
ChicMilw  &  StP.i 
Chic  Mil&  Pug  Sf 
FChic  &  North  West 
cChlc  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland. 
b  Colorado  &  South 

Cornwall 

Cornv.ail  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  AVest.. 
Deny  &  Rio  Grande 
Western  Pacific- . 
Denver  &  Salt  Lake 
Detroit  Tol  &  Ironti 
Detroit  &  Mackinac 
Dul  &  Iron  Range.  _ 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Pac. . 

Grand  Trk  System. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Great  North  System 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  (^antral 

Intemat  &  Grt  Nor 
o  Interoceanic  Mex.  j 
Kanawha  &  Mich..' 
Kansas  City  South. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Louisiana  &  Arkan. 
s  Louisv  &  Nashv.. 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 

Mineral   Range 

Minn&  St  Eouis-.l 

Iowa  Central j 

Minn  St  P&  SSM. 

Mississippi  Central. 

u  Mo  Kan  &  Texas. 

X  Missouri  Pacific. . 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.i 

Nevada-Cal-Oregon 

New  Orl  Great  Nor. 

eN  Y  C  &  Hud  Riv 

Boston  &  Albany 

Lake  Shore  &M  S 

nLake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

Clev  C  C  &  St  L 1 

Peoria  &  Eastern ) 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Current 
Year . 


August  .- 
August  .- 
August  -. 
2d  wk  Sept 

August 

August 

August 

August 

July    

August 

August 

August 

August 

August 

August 

4th  wk  Sept 

August 

4th  wk  Sept 
4th  wk  Sept 

August 

July    

August 

August 

4th  wk  Sept 
4th  wkSept 

August 

August 

4th  wk  Sept 
4th  wk  Sept 
August 

August 

August 

August 

August 

August 

4th  wk  Sept 
August  . 
August  . 

August 

July    

August 

4th  wk  Sept 
4th  wk  Sept 
4th  wk  Sept 

August 

4th  wk  Sept 

August 

4th  wk  Sept 

iVugust 

August 

August 

August 

August 

July    

3d  wk  Sept 
4th  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 
3d  wk  Sept 
Sept 
Sept 

August 

September 

August 

1st  wk  Aug 

August 

August 

August 

August 

August 

4th  wk  Sept 
September 

August 

August 

3d  wk  Sept 
4th  wk  Sept 
4th  wk  Sept 


Previous 
Year. 


$ 

317,245 

138,626 

135,7671 

50,205 

10166489  9 
243,735 

2,213,7t3(v:2, 
146.022 
124,7091 

8,700.376,9 
147.371 
234,266 

1,1 50.608  1 
84,038! 

4,384,001  4 
292,355 
143,936 
764,500 

3,295,000  4 


July  1  to  Latest  Date. 


Current 
Year . 


1,031,504 
2,724,602 

314,877 

361,957 
1,117,598 

424,472 
8,742,382 
1,385,512  1 

293,594! 

172,557! 
8,189,201  8 


4th  wk  Sept 

August 

4th  wk  Sept 
4th  wk  Sept 

August 

1st  wk  Aug 
3d  wk  Sept 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 


8,378 

1,708 

198, 

977 

201, 

386. 

12, 

35 

343, 

1,997 

3,715 

701, 

187. 

51. 

193 

32 

685 

91 

831 

704, 

5,488 

299 

90 

255 

165 

1,403 

875 

152 

54 

8,144, 

150 

711, 

5.533 

727 

42 

325 

885 

225 

3,770 

180 

1,3,59 

13 

1,066 

48 

220 

18 

235 

940 
80 

849 
1,694 

985 

208 
9 

141 
8,691 
1,487 
4,800 

566 

349 
3,021 
3,367 


$ 

355,916 
152,9.53 
153,084 
45,385 
731 ,956 
254,853 
331.71(i 
155,237 
109,43,s 
629,267 
158,684 
229,963 
037,328 
111,833 
655,998 
332,676 
154,672 
726,300 
160,000 
013.009 
947,826 
312,940 
396,526 
022,868 
473,640 
145,490 
461 ,630 
329,254 
192,194 
072,636 


082 
324 
671 
456 
686 
519 
5191 
299' 
488! 
294 1 2 
61713 
400 1 
500 
0001 
360' 
697 
,699:1 
530 
572,1 
9101 
,767|5 
293 1 
19S 
,426 
728 
695 
707 
691 
363 
947 
765 
035 
413 
346 
.403 
,488 
643 
263 
347 
,762 
435  1 
523 
,624 
,067 
300 
225 
051 


520,420 

558,294 

176,429 

960,432 

173,783 

424,878 
17,058 
33,067 

360,873 
,086,708 
,912,895 

717,500 

224,200 
39,124 

146,240 

34,677 

,231,116 

108,280 
,139,245 

671.560 
,651,031 

281,260 

102,7S.T 

229,057 

207.580 
.492,505 

928,727 

150,457 

54,786 

,814,541 

185,283 

810,673 
.855,044 

895,915 

181,276 

312„337 

912,991 

141,721 
.909.476'   7 

152.888 
,659,76614 

12.322 
,088,4771   2 
49.011 

169,400    2 
7,357 

228,913 


650. 

272, 

271, 

509 
19,775 

504, 
4,751. 

289. 

124 
16,847, 

286, 

477, 
2,269 

174 
8,606. 
2,839. 

259 

5,071. 

30,878 

2,197 

2,724, 

591. 

698. 

10,215. 

3,876, 

16,603, 

2,700. 

3,718, 

1,828, 

16,014 


Previous 
Year. 


881 
842 
374 
820 
73118 
406; 
905  4 
084 
709 
064  18 
032 
565 
070 
696 
987 
867 
521 
900 
36 


875 
602 
870 
057 
088 
495 
9.55 
965 
230 
359 


187  15 


,715  889 
,754]  91 
,243!  975 
,000|1.712 
,8721 1,050 
,4081  603 
,898,  7 
,759  155 
,381  9,399 
,009  1,633 
087  5,. 302 
.603  546 
.679  364 
.357  3,123 
.000  3,621 


,199 
.539 
,522 
,000 
.71."i 
,778 
,935 
,890 
,660 
.165 
.224 
.895 
.456 
.306 
,856 


,740, 
,289, 

388, 
.916. 

336, 

,495, 

24, 

61, 

726, 
,997, 
,467 
,344, 
,711 

488, 

344 

303. 
,497, 

879, 
,631, 

.ljt.5 

,908 
591. 
180 
255 

,395 
249. 

,511. 
720. 
612. 
902. 
300 
162, 

,774, 
466, 
225. 
604 

,830 
4.58. 
352 
336 
147. 
40 
081 
88 
213 
212 
660 


894 
313 
944 
194 
710 
337 
974 
7.89 
031 
294 
622 
,487 
,643 
089 
950 
,568 
952 
649 
920 
,069 
347 
.159 
434 
,426 
197 
318 


1 
15 
811111 
839.  1 
344! 
049  23 
446' 


15 


7.899, 

160, 

8.080, 

15,727, 

2.0.57, 

1..583, 

102, 

296 

16,764 

2,957 

9.392. 

1.074 

681 

5,859 

6,514 


450 
886 
283 
474 
881 
909 
606 
428 
539 
023 
899 
492 
410 
200 
249 
564  _  2 

,124|  8 
193 
9711  8 
726  15 
6521  2 
461  3 
7941 
,828' 
,661  18 
,189  3 
327  10 
.5.59  1 
,433 1 
,699  6 
,147,  6 


717,475 
301.768 
300,404 
504,318 

,874,941 
516,819 

,788,868 
301,697 
109,438 

.661 ,887 
318,160 
445.519 

,130.535 
230.623 

.997.283 

.271.307 
307,797 

.748.500 

,314.521 

,029.028 

.947.826 
589,644 
770,671 
426,676 
223,836 

,968,550 
836,350 

,897,010 
867,970 

,993,470 

,116,439 
,028,072 

326,674 
,8.52,025 

303,155 

,910,843 

34,965 

64.577 

685,060 
,086,708 
,796,026 
,784,879 
,918,848 

425,226 

282,193 

334,206 
,404,556 
,009,761 
,240,518 
.375,956 
,189,254 

570,430 

201.673 

229,0.57 
.452,491 
,066,957 
,307,273 
,689,062 

.577,610 
,623,422 

366,789 
.514,688 
,010,074 
,659,424 

910,778 

616,110 
,724,497 

278,967 
,605,189 

296,430 
,378.413 
34.972 
.115.384 
93.191 
.309.700 

101,056 
,466,979 

,234,708 
181,879 
,460,713 
,979,492 
.077,943 
,327.255 
100.264 
322.075 
,331,676 
,179,890 
,424,442 
,042,533 
688,081 
,147.747 
924.742 


157.402   1.38.412;   287 

1,518,102  1,770,427'  3,021, 

967,114  1,032,704  1.887, 

544,932   .576.907   861, 

25470666  27510012  49,302, 


622  251,379 
763  3,516.915 
772  1.991.151 
.339  1.164.887 
511  53.663.443 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  O  Mobile  &  Chic. 
N  Y  N  H  &  Hartf.. 
N  YOnt&  West... 
N  Y  Susq  &  West.  . 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

i  Northwestern   Pac. 

Pacific  Coast  Co 

zPennsylvania  RB.. 
Bait  Ches  &  Atl.. 
Cumberland  Vall. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

VandaUa 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  Cos.. 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South.  . 
Rock  Island  Lines. . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
.St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  _ 

Southern  Pacific 

Southern  Railway.  . 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &  Fla 

Spok  PortI  &  Seattle 

Tenn  A\a  &  Georgia 

Tennessee  Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vall. 


August 

August 

August 

August 

July    

August 

August 

August 

July    

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

xVugust 

July 

4th  wk  Sept 

August 

August 

August 

August 

August 

August 

4th  wk  Sept 

!  August 

4th  wk  Sept 

August 

4th  wk  Sept 
4th  wkSept 
4th  wkSept 
4th  wkSept 
3d  wk  Sept 

August 

4th  wkSept 

I  August 

i4th  wkSept 

August 

4th  wk  Sept 
4th  wk  Sept 

August 

August 

August 

September 

August 

August 

August 

September 


Current 
Year. 


Previous 
Year. 


S 

160.265 

5,756,909 

1,000,730! 

315,072 

365,997 

3,990,540 

6,075,933 

404,445 

589,470 

17001206 

166,760 

282,482 

1,505,277 

121,574 

363,123 

1,905,048 

1,010,298 

5,496,066 

560,140 

3,585,259 

1,004,976 


$ 

178,747 

6,168,287 

996,677 

335,468 

338,435 

3,947,647 

6,221,481 

418,907 

728, .593 

18191528 

1,54,066 

298,463 

1,435,331 

121,285 

356,723 

1,884,005 

1,075,882 

6,368,212 

564.905 

3.990,963 

1,032,133 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


342,357 

,512,543 

,993,291 

604,704 

365,997 

,734,129 

,867,995 

833,244 

589,470 

,069,79334 

341,5241 

522,736 

,025.0831   2 

233.679; 

805.742 

,757.065 

,841.603 

,694.560 

,049,719 

,061,469 

,961.438 


23011495  24213  884  44 
10784  046  12095  765  21 
33795  542  36309  650  65 
1,624,690  1,512,302    3 


•■5 
364,715 
,012.222 
,004,974 
627,486 
338,435 
.806,185 
,494,454 
842,444 
728,593 
.643,462 
313,715 
586,869 
,984,738 
233,785 
769,285 
,670,016 
,927,193 
,649,911 
,067,150 
,808,750 
,013,016 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie. 
New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long  Island 

•   Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing  n 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis 

Vandalia 

Total  lines— East  Pitts  &  Erie 
— WestPitts  &  Erie 
—All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


4,129,396 

2,477,393 

6,606,789 

207,916 

78,505 

17,112 

6,668,4,50 

325,279 

140,171 

2,735,464 

238,445 

3,844.985 

281,000 

770,008 

421.380 

11672  1.59 

1,771,336 

267,705 

239,748 

146,066 

46,681 

461,246 

2,103 

140,625 

468,640 

8,012 

37,870 

94,334 

8,468,027 

178,076 

572,604 

2,626,076 

763,128 

516,541 

19,245 

829,114 


4,439, 

2,140, 

6,579, 

217, 

83, 

18, 

6,380, 

363, 

137, 

2,867, 

166, 

4,203. 

350, 

889, 

518, 

12254 

1,937, 

353, 

309, 

165, 

50, 

483, 

2, 

147, 

495, 

6, 

50, 

89, 

8,441, 

174 

578, 

2,765, 

751, 

786 

18 

1,007 


823,078  47,637,125 
030,182  23,815,546 
8.53,261171,452,672 
003,617    2,917.343 


108    7 
2581   4 
366  12 
060 
,516 
844 
77312 
.4.521 
,128 
,228l   5 
,470; 
,299'   7 
000'  2 
,7881   1 
,715    5 
090123 
564  16 


4 
12 


12 


023 
799 
485 
193 
459 
462 
153 
156 
370 
463 
517 
501 
403 
919 


862;  8 


143 
,037 
,217 

,828 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

,Tan  1 

Jan  1 

Jan  1 

i  Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

IJan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 


to  July 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  July 
to    Aug 


951,195 
300,345 
251,540 
465. S29 

78,505 
143,802 
704,590 
632,187 
336,279 
470,530 
456.825 
660.935 
768,309 
648,799 
062,434 
305,' 77 '24 
943,330  17 
053,411 
4.54,504 
283.281 
540,732 
931,940 

21,563 
294,778 
345,996 

15.553 
342,885 
191,369 
027,264 
347,378 
042,115 
068,159 
,475,557 
,047,634 

37,863 
607,416 


Current 
Year. 


,6.50,515 
,202,464 
,852,979 
451,4.57 

83,516 
173.666 
,219,664 
711,244 
312,476 
,546,389 
353,257 
,132,697 
,286,722 
,774,207 
,515,549 
,015,101 
,280,923 
,183,291 
,602,793 
,327,472 
536,177 
960,241 

25,147 
295,552 
,444,717 

13.975 
364.118 
208,739 
,264,110 
329.045 
.076.313 
420.466 
491,801 
563.962 

34.782 
,706,037 


Previous 
Year. 


$ 

31  12,753,800 
31162,686,704 
31  11,015,637 
31  34,373,057 
31!  3,759,821 
3l|  2,755,629 
31  22,121.9,86 
31  23.097.992 
925.222 
11.017.340 
7.450.674 
2.917.288 
182121350 
124856342 
842.866 
2.231.197 
8.980,336 
626.054 
2.598.804 
13. .575. 991 
4..557.932 
37.1.56.520 
3.588.388 
26,095.711 
7.092.146 
161438  262 
31 74.945.401 


236383  663 
563.485 
2,312,238 


13,835,832 
68,181,758 
11.626.491 
40,065,723 

3,918,789 

2,895.194 

24,155,945 

24,716,507 

866,409 

13,487,242 

8,138,558 

3,900,331 
2019.52947 

134610206 
808,983 

2,357,550 

8,998:455 
622,685 

2,680,739 
13,996,293 

4,655,491 
44,190,280 

3,651,018 
28,985,442 

7,288,421 

172497  525 

85,145,349 

257642  874 

609,013 

2,422.990 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  r,Ionthl7 


'Weekly  Summaries. 


3d    week  July    (37  roads) 

4th  week  July    (39  roads) 

1st   weelw  Aug    (35  roads) 

2d    week  .Vug    (37  roads) 

3d    week  Aug    f3S  roads) 

4th  week  Aug    (36  roads) 

1st  week  Sept  (37    roads) 

2d    week  Sept   (36  roads) 

3d    week  Sept     (37  roads) 

4th  week  Sept   (36  roads) 


Current 
Year. 


12.891.583 
19.122.365 
12.937.673 
12.911. .396 
13.037.906 
17, .581, 257 
12,517,613 
13,565.225 
13.863.5.58 
18.115.984 


Previous 
Year. 


13.810.667 
19.809.127 
13.778.005 
14.002.634 
11.031.117 
19.019.926 
13. .573.362 
14.138.352 
14.711,282 
20.107.749 


Increase  or 

I 

Decrease. 

% 

$ 

—919.084 

6.57   1 

—686.762 

3.47 

—840.332 

6.10 

—  1.091. 238 

7.79 

—996.211 

7.09 

—  1.438.660 

7.56 

—1.0,55.749 

7.78 

—573.127 

4.04 

— ,H47.724 

5.76 

—  1,991.765 

9.90 

'Monthly  Summaries . 


Mileage.       Cur.  Yr.   Prcv.  Yr. 
December..  243 .322     241.180 

January 243,732 

Februarv 24  1 .925 

March 245.200 

April 243.513 

May 246.070 

June.. 222.001 

July .235.407 

August 92,1.36 

September..   91.124 


Ctirrent 
Year. 


S 


254.218.891 
233.073.834 
209.233.005 
250.174.257 
236.531.600 


Previous 
Year. 


S 


266.224.678 
240.958.641 
233.05^;.  1 43 
249.514.091 
245  04S,S70 


Increase  or 
Decrease. 


% 


241.469 
242.92.'^ 
243.184 
241.547 
243.9.54 

219.691  _ 

231.6.39  2.52.231.248  261.803. Olll  —9,571.763 

90.579;  73.690.353  78.645.832  —4.9.55.479; 

89..503I   75.704.844-   81.452.681*  —5.747.837! 


239.427.102  265.435.022 
230.751.8.50  241.107.727| 


—  12.005,787 

— 16.8«4,807 

-23. 82:-!.  1 38 

+  660.166 

—8.517.270; 

—26. 007.9201 

10.355.8 


4.51 
6.75 
10.22 
0.27 
3.48 
9.73 
4.30 
3.67 
6.37 
7.05 


a  Mexican  currency.  6  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ry..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /  Includes  Evansvillo  &  Terre  Haute  and  Evansville  &  Indiana  RR.  o  Includes  the  Cleveland  Lorain  &  Wheeling 
Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RK.  p  Includ&s  earnings  of  Mason  City  &  Fort  Dodge  and  Wisconsin  Minne.sota  &  Pacific,  s  In- 
cludes Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the  Mexican  International.  u  Includes  the  Texa-s  Central  and  the  Wichita 
Falls  Lines.  »  Includes  not  only  operating  revenues,  but  also  all  other  receipts,  i  Includes  St.  Louis  Iron  Moixntain  &  Southern.  2  Includes  the  Nor- 
thern Central  beginning  July  1  1914.     *  We  no  longer  Include  the  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  September.  The  table  covers  36  roads  and  shows  9.90% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Fourth  week  of  September. 


1914. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Onio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Ix)uisville 

Colorado  &  Southern 

Cine  Xew  Orleans  &  Texas  Pac. 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 

GeoffTia  Southern  &  Florida 

G  rand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 

Iowa  Central 

Minneapolis  St  Paul  &  S  S  M. 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Oliio 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


1913. 


Increase.  ]  Decrease . 


Total  (36  roads).-. 
Net  decrease  (9.90%). 


$ 

146.066 

292.355 

764,500 

3,295,000 

1,117,598 

424.472 

293,594 

172,557 

386,519 

239.748 

701,400 

187,500 

51,000 

32,697 

91.530 

57,604 

1.403,695 


1.359,435 

18,225 

235,051 

940,715 

849,243 

1,694,000 

267,705 

17,112 

281,000 

421,380 

1,771,3.36 

2,103 

468,640 

37.870 

94,334 


.  18,115,984  20,107,749 


165,485 

332,676 

726,300 

4,160,000 

1,022,868 

473.640 

329,254 

192,194 

424,878 

309.799 

717,500 

224,200 

39,124 

34,677 

108,280 

65,868 

1,492.505 


1,659.766 

7.357 

228,913 

889,199 

975,522 

1,712,000 

353.023 

18,844 

3.50,000 

51^.715 

1,937,564 

2,462 

495,156 

.50,463 

89,517 


38,200 
94",  730 


11,876 


10.868 
6,138 

51,516 


4,817 


19.419 
40,321 

865',600 

49",  168 
35,660 
19,637 
38,359 
70.051 
16,100 
36,700 

"r.980 

16.750 

8,264 

88,810 


300,331 


126, /79 
18,000 
85,318 
1,732 
69,000 
97,335 

166,228 

3.59 

26,516 

12,593 


218,145  2.209,910 
1,991,765 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following   shows    the   gross   and   net   earnings    of  STEAM 

railroads  and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

9*                            ^  %  % 

Boston  &  Maine. b .4.ug  4,384,001     4,6.55,998  1,092,677  1,417,009 

July  1  to  Aug  31 8,606,987     8,997,283  1,934,822  2,501,982 

Chesapeake  &  Ohio.b.-Aug  3,519,057     3,313,572  1,156,500  1,189,822 

July  1  to  Aug  31 6,783,155     6,237,357  2,091,519  2,065,943 

Chicago  &  East  111. b-.. Aug  1,385,512     1,461,630  417,990  252,491 

July  1  to  Aug  31 2,700,965     2,836,350  840.065  553,191 

Chic  Burl  &  Quincy-b-. Aug  8,742,382     9,145,490  3,514,495  3,538,195 

July  1  to  Aug  31 16,603,9.55  16,968,550  6,266,214  6,129,365 

Chic  Milw  &  St  Paul. b.Aug  8,189,201     8,072,636  2,696.265  2,301,230 

July  1  to  Aug  31 16,014,187  15,993,470  6,375,336  4,862,982 

Cuba  RR Aug      343,488         360,873  131,448  161,740 

July  1  to  Aug  31 728,031         685,060  293,030  297,253 

Del  Lack  &  Western. b.. Aug  3,715,617  c3,942,895  1,309,785  cl,418.567 

July  1  to  .\ug  31 7.467,622   c7, 796,026  2,622,007  c2, 711, 549 

Denver  &  Rio  Grande  a  Aug  2,089,857     2,305,175  500,709  583,680 

July  1  to  Aug  31 4,093,487     4,405.479  937,373  966,3.59 

Western  Pacific.b Aug      653,804        658,891  124,755  206,290 

July  1  to  Aug  31 1,115,043     1,282,048  249,217  387,729 

Duluth  So  Sh  &  Atl.b. -Aug      301,087        365,045  77,066  100,436 

July  1  to  Aug  31 694,444        685,894  138,521  174.176 

Grand  Trunk  of  Canada — • 

Grand  Trunk  Ry Aug  3,941,378     4,309,042  1,147,034  1,271,860 

Jan   1  to  Aug  31 28,168,275  30,891,081  7,311,916  7,459,371 

Grand  Trunk  West... Aug      681,796         6.30,698  125.069  73,484 

Jan   1  to  Aug  31 4,742,635     4,947,756  105,845  410,975 

DctGrd  Hav  &  Milw. Aug      230,185         214,126  17,519  6.326 

Jan   1  to  Aug  31 1.628,573     1,579.423  defl90,523  defl67.650 

Great  Northern. b Aug  6,916,656     7,114,069  3.692,1.33  2,889,238 

July  1  to  Aug  31 13,757,102  14,808,881  6.872,272  6,422,124 

Hocking  Valley. b Aug      711,035        810,673  287,408  329,050 

July  1  to  Aug  31 1,162,450     1,514,688  395.895  573,742 

Lehigh  &  New  England  bAug      225,263         141,721  102,770  .57,261 

July  1  to  Aug  31 458,606        278,967  208,992  110,267 

Louisiana  &  Arkansas. aAug       180,762         152,888  70. .593  .59,815 

July  1  to  Aug  31 336, .539         296,430  119,063  110,820 

LouI.wille&Na.shvllIe.b  Aug  4,705,215     5,112,065  1,169,889  1,147,822 

July  1  to  Aug  31 9.508,858  10,057,107  2,424,942  2,308,479 

Mineral   Range. b Aug        74,818          19,135  22,312  dcfll,3l7 

July  1  to  Aug  31 1.53,089          77,3.56  48,237  dofl,313 

Minn  St  P  &  S  8  M. a.. Aug  1,. 540,242     1,6.55,393  372, .565  4.54,266 

July  1  to  Aug  31 3,126,.564     3,401,995  839,699  933,020 

Chicago    Division. a. -Aug      920,315        969,137  269, .5.50  289,893 

July  1  to  Aug  31 1,819,493     1,916,065  531,745  567,910 

Mississippi  Central. b.-.Aug        80,7.54           91, .539  33, .527  35,128 

July  1  to  Aug  31 160,193         181,879  65,100  73,045 

Norfolk  &  Western. b... Aug  3.990, .540     3,947,047  1,440,463  1,286,705 

July  1  U)  Aug  31 7,734,129     7,806,185  2,668,629  2,572,267 

Northern  Pacific.b Aug  6.075,933     6,221,481  2,172,938  2,203,228 

July  1  to  Aug  31 11,8(>7,995  12,494,454  4,229,774  4,323,000 

PereMarqueltca Aug   1,624.690     1,512,302  4.57,313  183,7.52 

July  1  to  Aug  31 3,003,617     2.917,343  724.9.50  290,067 

KIo  Grande  Southern. b-Aug        49.2,52           .58,175  11,106  17,962 

July  1  to  Aug  31 93,322         115.874  20,.380  37,398 

Rock  Island  Lines. b Aug  6.668,4.50     6,830,773  1,848,807  1,706, .555 

July  1   to  Aug  31 12,704, .590   12,219, 6M  3,099,182  2,902,913 

St  Louis  Iron  Mt&  Ho. a.Aug  2.7.35,464     2,867.228  761,908  8,53,826 

July  1  to  Aug  31 5,470. .530     5,546,389  1,. 538.978  1,612,316 

St  Louis  Southwest. a.. Aug      9.53.967     1,122.176  180. .5.56  294.513 

July  1   to  Aug  31 1,880,309     2,1.59.722  337,871  469,881 

Texas  &  Pacific.b Aug  1,448,510     1,. 506, 809  339.908  324,496 

July  1   to  Aug  31 2,921,742     2, 911, .522  663,142  .591,612 

Toloflo  St  I- &  West   a..Aug       410,997         426, .503  .'ilI4,384  .•Jl.50.714 

July  1  to  Aug  31 813, .5.57         830, 4HH  .■»220,3I6  s275,400 

Virginian. a. Aug      572.604         578,919  2.50,332  261,318 

July  I  to  Aug  31 1,042,115     1,076,313  413,794  463.794 

Wabash. b Aug  2.792.630     2.8()8,9H:i  847.664  817.920 

July  1  U)  Aug  31 5,442,083     5.6.54,604  1,. 587, 467  1.510,0.32 

INDUSTRIAL  COMPANIES. 
Northern    States    I'owcr   (,'o 
an(l  siibsldiiirv  (;(/H.a — 

Aug  1  to  July  31 4.124,817     3,767,721  2.151,429  1.909,220 

a  Net  eamlngR  here  given  are  after  de<luctlng  taxes. 
b  Net  earnings  here  given  arc  before  deducting  taxes. 


c  Owing  to  the  new  classifications  effective  July  1  1914.  we  have  com- 
bined the  figures  for  the  rail  operations  and  the  results  of  the  outside  oper- 
ations In  order  to  make  the  comparison  as  nearly  correct  as  possible. 

s  After  allowing  for  miscellaneous  charges  to  income  for  the  month  of 
August  1914,  total  net  earnings  were  883,088.  against  $123,470  last  year, 
and  for  the  period  from  July  1  to  Aug.  31  were  $159,724  this  year,  against 
$232,808. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bal.  of  Net  Earns. — 

Current  Previous        Current        Previous 

Roads.                          Year.  Year.            Year.            Year. 

$  S                     $                     $ 

Chesapeake  &  Ohio Aug      787,853  737,681       a:393,862       j524,470 

July  1  to  Aug  31 1,676,823  1,476,643       i550,153      i723,068 

Cuba  Railroad Aug         70,196  66,792           61,262           94,948 

July  1  to  Aug  31 140,671  133,583         162,459         163,670 

Denver  &  Rio  Grande. .Aug      591,177  678,710     idef8,380         i89,873 

July  1  to  Aug  31 1,176,036  1,137,798  xdef 36, 470         242,112 

Duluth  So  Shore  &  Atl.. Aug         95,190  105,018  2;defl4, 174     idef2,706 

July  1  to  Aug  31 191,197  207,800  Mef46,646  idef30,213 

Hocking  Valley Aug       120,415  137,294       3:145,847       z207,892 

July  1  to  Aug  31 240,688  270,703      zll5,236      2:368,074 

Louisiana  &jVrkansas.-- Aug         29,701  28,257           40,892          31,558 

July  1  to  Aug  31 57,826  55,979           61,238           54,841 

Mineral   Range Aug        13,336  11,280          19,292  idef22,420 

July  1  to  Aug  31 26,892  23,808         221,976  j;def24, 680 

Norfolk  &  Western Aug      536.538  498,245  21,038,686      l859,344 

July  1  to  Aug  31 1,076,205  998,090  21,829,624  21,688,605 

Rio  Grande  Southern- --Aug        20,279  19,905     2def9,005     2defl,733 

July  1  to  Aug  31 39,342  39,687  2defl8.183     2defl,424 

St  Louis  Iron  Mt  &  Sou -Aug      725,950  717,661       2104,871       2194,282 

July  1  to  Aug  31 1,457,871  1,400,317       2214.720      2336,101 

St  Louis  Southwestern --Aug      265,647  246,615         2def249      2130,067 

July  1  to  Aug  31 626,930  489,687   2def23, 774      2152.300 

INDUSTRIAL  COMPANIES. 

Northern    States    Power   Co 
and  subsidiary  companies — ■ 

Aug  1  to  July  31 1,250,308     1,185,708         901,120         723,511 

2  After  allowing  for  other  income  received. 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current    Previous 
Year.        Year. 


American  Rys  Co 

Atlantic  Shore  Ry — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCon3(NYC) 
Berkshire  Street  Ry- 
BrazUian  Trac  L  &  P- 
Brock  &  Plym  St  Ry 
Bklyn  Rap  Tran  Sy.st 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col- 
Columbus  (Ga)  El  Co 
Comwth  Pow,Ry  &  L 

Connecticut  Co 

Consum  Pow  (Mich)  - 
Cumb  Co  (Me)  P  &  L 
Dallas  Electric  Co 
Detroit  United  Lines 
D  DE  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub- 
El  Paso  Electric  Co_  _ 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co 
Grand  Rapids  Ry  Co 
Harrisburg  Railways 
Havana  El  Ry,  L&  P 

Railway   Dept 

Houghton  Co  Tr  Co_ 
b  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
Monongahela  Val  Tr. 
N  Y  City  Interboro. . 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 

N  Y  &  Queens  Co 

New  York  Railways. 
N  Y  Westches  &  Bos. 
N  y  &  Stamford  Ry. 
Northampton  Trac_. 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Oc(>an  EUwtric  (L  I). 
Padu'-ah  Tr  <S:  LtC^o. 
I'cnsacola  Electric  Co 
I'hila  Rap  Transit  C:;o 
I'ort(Ore)Ry,L&PCo. 
Portland  (Mo)  RR.. 
Pugiit  Sound  Tr.L&P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Kichjnond  Lt  k  RR. 
StJoseph  (Mo)  Ry  .Lt. 

Ilcat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
Savannah  iOlectric  Co 
Secoiul  Avenue  (Roc) 
,South(Tn  Boulevard. 
Staten  Isid  Midland. 
Tampa  l':!eetric  Co.  _ 

Thinl  Avenue 

Toronto  Street  Ry 

Twin  City  Rap  Tran. 
Union  Rv  (;()f)r  NV(; 
United  Rys  of  St  L  . 
Virginia  Ry  &  Tower  August  - 

Wa.sh  Halt  &.  Annap.  July 

WeKlche-ster  Kleclric.  Mav  .. 
Westchester  St  RR_.  July  .. 
Western  Rys  &  Light  August 
Wisconsin  (i.-is.t  Klec:  August 

Yonkcrs    Railroad May   .. 

York  Railways July    .. 

Youngstown  &  Ohio,  .\ugust 
Voungstown  &  South  .Inly    .. 

ft  Includes    ejirnlncs    on    Ww 


August  ..J  492,894 

August 53,357 

June 186,770 

August  ...  72,661 

Au^ust  ...I  14,158 

May !  67,092 

July !  97,654 

July 2072,261 


July 

May 

August 

August 

July    

August 

July    

August 

July    

August 

August 

August 

4th  wkSept 

May 

August 

August 

August 

May 

August 

August 

August 

Wk    Oct    4 

August 

August 

August 

August 

August 

August 

July    

August 

August 

May 

August 

August 

August 

June 


May 

May 

Juno 

May 

May 

July    

July    

August 

August 

August 

July    

May 

August 

August 

August 

August 

August 

July    

August 

July   

May 

.\ugust 

August 

August 

May 

May 

May  .. 
AuKUst 
May  .. 
August 
3d  wk  Sep 
May  .. 
August 


Jan.  1  to  latest  date. 


Current 
Year. 


16,694 
2482,243 

32,742 

91,032 

46,695 
123,068 

53 ,827 
210,686 
798,767 
269,856 
272,799 
174,775 
281,701 

44,205 
116,829 
219,250 

86,433 
170,715 
228,733 
114,380 

89,959 

48,810 

24,, 573 

424,660 

656,864 

2429,356 

55,798 

11,388 

151,999 

179,0.551 

76,293 

23.4.52 

261,034 

479.262 

161,649 

90,857 

61.662 

38.6,58 

15,799 

133.647 

1199,849 

37,199 

49,667 

17,785 

34  3,. 54  3 

174.662 

38.899 

12.217 

24.804 

22.669 

1912.970 

487,264 

121,027 

726,-373 

2.56, .524 

635,578 

36,345 


606,832 
60,233 
184,786 
74,248 
13,862 
65,721 
103,680 
2033,211 
16,883 
2,3.56634 
33,454 
99.7,52 
46,001 
129,052 
48,875 
201,221 
834,033 
237,209 
251,278 
180,734 
293,720 
53,001 
117,097 
228,5.32 
65,590 
166,869 
223,139 
116,169 
97,924 

68,654 

25,115 

430,291 

656.684 

2348,789 

55,2.55; 

11,719 

154,483 

176,964 

81,046 

21,169 

274,139 

508,894 

150,026 

78,737 

54,233 

37,057 

15,504 

128,681 

1232,152 

33,331 

51,3.59 

19,460 

339,306 

185,885 

41,151 

9,919 

26,312 

24,9.53 

1970.032 

556,1.52 

130,8.54 

736,695 

261,648 

550,628 

32,753 


Previous 
Year. 


3,604,960 

248,784 

938,710 

609,162 

116,051 

296,740 

550,782 

13,863,616 

66,488 

10,734,6.55 

231.529 

735,842 

242,98s 

837,571 

380,228 

1,928,691 

4,601,832 

2,208,8371 

1,668,389 

1,467,881 

9,070.049 

212,260 

876,489 

1,768,801 

685,675 

737,674 

1,651,631 

851,165 

666,107 

2,124,241 

193,034 

3,704,591 

6,351,512 

22,456,468 

495,919 

88,805 

810,105 

1,212,227 

452,778 

85,065 

2,121,641 

3, 990, .523 

1,013,475 

494,717 

262,984 

145.822 

76,740 

523 ,732 

5,509,710 

232,869 

210,996 

123,683 

2,416.902 

1,402,163 

201,298 

35,592 

199,311 

185„546 

15,880, .506 

4,269,928 

705.499 

4,963,018 

2,013,294 

3.081.0.55 

135,406 


113.4,54 

38,624 

71,339 

86,127 

20,778 

29,868 

82,811 
351.298! 
.507.912 
181,489 
261,5.52 
1028.4.39  1076.174 
446.197  438,927 

70,780:  72,171 

55,81  S 

27,198 


856,984 

309,984 

5(58,360 

349,645 

85.423 

102,843 

6.50,814 

1.619,115 

4,0.59.097 

170,276  6, 708, .360 

216.884  1.061,7.(9 

8,391,773 

3,426,944 

452,728 


105,091 
38,418i 

70,9851 
92,2301 
19.3.59 
26.110 
71.621 
354  .363 
)38,322 


.50. 4 .50 
26.080 
226.346 
62.100 
66,898 
67,193 
25. ,564 
17,308 


h  Rei>rest!nts  Income  from  all  sources, 
company. 


231,007 
.54,374 
67,206 
06.348 
25,461 

17,842        

additional    stock    aecniired    May    1 


220. 4SS 
142,375 
1,767,348 
498,967 
2.80.4.54 
4.55,440 
170,921 
100,814 


3,437,626 

266,013 

905,236 

496,168 

101,980 

308,601 

565,966 

13,586,098 

70,349 

10,298,201 

240,623 

790,182 

234,541 

824,768 

337,408 

al, 324,066 

4,704,937 

2,009,146 

1,631,505 

1,384,288 

9,545.441 

248,877 

834,294 

1.718,106 

570,152 

771,491 

1,564,297 

859,834 

661,956 

2,161,293 

205. ,507 

3,619,891 

5,071,614 

21,451,316 

443,883 

91,124 

788,183 

1,132,828 

457,900 

83,406 

2,127,429 

3,952,978 

947,460 

442,066 

238.686 

151,451 

75,090 

.537.650 

5,878,534 

203,072 

215,621 

125.481 

2.155,676 

1,376,110 

203,251 

30„547 

180,126 

188,064 

15,967,696 

4,418,046 

708,429 

4,884.981 

1,942.441 

3.105.715 

133.047 

814.724 

302,452 

545.105 

410.942 

76  ..539 

97.617 

.538.7.30 

1.642,213 

3,932,186 

6,339,932 

1,0  18  ,,503 

8,363.824 

3,297,010 

472,482 

212,176 

140,294 

1.665,736 

ISO, 125 

261.794 

432,2,56 

164.473 

06.175 

loiirr 


c  Thoso  figures  are  for  consolidated 
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Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


Bangor  Rv  &  Elec  a Aug        72.661  74,248  37,900 

Jan  1  to  Aug  31 609,152  496,158  253.672 

hattanoogaRy&Lt.a-Aug         91.032  99.752  32.072 

Jan   1  to  Aug  31 735,842  790.281  270,796 

Columbus  (O)  Ry&Lt.a.Aug      243.,'')64          87,447 

Jan   1  to  Aug  31 2,007.271          717,597 

OommonwealthPow  Ry  &  Lt 

Co  System. a Aug  1,225.277  1.1.57.231  ,504„521 

Sept  1  to  Aug  31 14,684,923  13,811,857  6,315.639 

Consum  Pow  (Mich)-a-Aug      269,856  237.209  137.487 

Jan   1   to  Aug  31 2.208.837  2,009.145  1,268,479 

CumberldCocMe)P&L.a.Aug     272,799  251,278  144,t)22 

Jan   1   to  Aug  31 1,668,389  1.531,505  703,923 

Bast  St  Louis  &  Sub-a--Aug      219,250  228,532  94,862 

Jan  1   to  Aug  31 1,768,801  1,718,106  642,163 

Grand  Rapids  Ry_a Aug      114,380  116,159  39,006 

Jan   1  to  Aug  31 851,155  859,834  291,326 

Interboroiigh  Rap  Tr. a. Aug  2.429,356  2,348,789  1,240,381 

July  1  to  Aug  31 4,940.528  4.690.616  2.543.995 

LewistAug&Waterv.a-Aug         76,293  81,046  35,072 

Jan  1   to  Aug  31 452,778  457,900  139,296 

Louisville  Ry.b Aug      261,034  274,139  108,922 

Jan   1  to  Aug  31 2,121,641  2,127,429  908,302 

MilwElecRy  &  Lt  a---Aug      479,262  508,894  128, .592 

Jan  1  to  Aug  31 3,990,523  3,952,978  1.079,973 

Mllw  Lt  Ht  &  Trac  a..-Aug       151,469  150,026  58,680 

Jan   1  to  Aug  31 1,013,475  947,460  356,696 

Nashville  Ry  &  Lt.a Aug      180,508  178,431  72„581 

Sept  1  to  Aug  31 2.249.944  2,168.166  870.417 

Portl  (Ore)  RyLt&P.a.Aug      487.264  5.56.152  211,3.50 

Jan   1  to  Aug  31 4,269.928  4.418.046  2,039.130 

Portland  (Me)  RR_a---Aug      121,027  130,854  61, .572 

Jan   1  to  Aug  31 705,499  708,429  270,964 

Porto  Rico  Rys Aug        62,676  66,087  31,234 

Jan  1  to  Aug  31 529,013  541,032  243,090 

United  Rys  of  St  L  a. ..Aug  1,028,439  1,076,174  251,927 

Jan  1  to  Aug  31 8,391,773  8,363,824  2,044,137 

"Wisconsin  Gas  &  El  a. --Aug         54,374  62,109  12,226 

Jan  1  to  Aug  31 498,967  480,125  126,508 

a  Net  earnings  here  given  are  after  deducting  taxes. 
bNet  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  <&c. Bal.  of  Net 

Current  Previous  Current 

Roads.                          Year.  Year.  Year. 

<iP  $  W 

Bangor  Ry  &  Elect Aug         17,402  17,354  20,498 

Jan   1   to  Aug  31 139,478  138,164  114,194 

Chattanooga  Ry  &  Lt--Aug         28.544  25,381  3.528 

Jan   1  to  Aug  31 223,838  194,712  46,958 

Columbus  (O)  Ry  &  Lt-Aug        43,607          43,840 

Jan   1  to  Aug  31 349,388          368,209 

ConunoQ wealth  Power  Ry  & 

Light  Co  Si/s^fw Aug      353,468  316,217  151,0,53 

Sept  1  to  Aug  31 4,093,067  3,726,319  2,222,572 

Consumers  Pow  (Mich)-Aug         71,396  66,095  66.091 

Jan   1   to  Aug  31 570,441  497,486  698,037 

CumberldCo  (Me)  P&L.Aug         63,464  58,654  80,5.58 

Jan   1   to  Aug  31 508,190  459,729  195,733 

East  St  Louis  &  Sub Aug         59,519  48,860  35,343 

jan  1  to  Aug  31 445,632  393,245  196.531 

Grand  Rapids  Ry Aug        13,520  15,173  25,486 

Jan  1  to  Aug  31 108,234  120,149  183,092 

Interboicugh  Rap  Tran-Aug      912,060  931,817  x372,936 

July  1  to  Aug  31 1,824,123  1,863,428  2806,736 

Lewist  Aug  &  Waterv_-Aug         15,503  15,529  19,569 

Jan   1  to  Aug  31 123,994  118,814  15,302 

Louisville  Ry Aug        73,250  70,167  i57,785 

Jan   1   to  Aug  31 573.666  557,166  i449,630 

Milw  El  Ry  &  Lt Aug         69,844  65,414  a;60,818 

Jan  1  to  Aug  31 560,338  500,486  i562,825 

MUw  Lt  Ht  &  Trac Aug         .55,128  52,395  z48,961 

Jan  1  to  Aug  31 438,525  415,384  i278,612 

Nashville  Ry  &  Lt Aug        41,900  40,002  30,681 

Sept  1  to  Aug  31 602,326  452,801  368,091 

Portl  (Ore)  Ry  Lt&  P.-Aug       186,186  172,166  25,164 

Jan   1  to  Aug  31 1,438,061  1,305,514  601,069 

Portland  (Me)  RR Aug         19,880  16,380  41.692 

Jan   1  to  Aug  31 170.090  97.471  100.874 

United  Rys  of  St  Louis-Aug      218,051  220,770  z40,824 

Jan  1  to  Aug  31 1,751,591  1,778.461  13.50,295 

Wisconsin  Gas  &  Elec--Aug          9,372  8,900  i3,V72 

Jan  1  to  Aug  31 73,652  71.240  159,547 

X  After  allowing  for  other  Income  received. 


Previous 
Year. 
% 
43,416 
265,792 

41.965 
319.984 


460,176 
5,860,223 

91,776 
959,117 

129,215 
687,676 

89,253 
711,675 

35,880 
337  ,923 

1,164,829 
2,298.140 

40.6.50 
176.852 

110,158 

897,516 

153,808 

1,107,289 

62,418 
350,914 

61,704 

893 ,557 

276,042 

2,224,997 

68,572 
228,214 

25,310 

250,280 

278,106 

2,374,296 

17,636 
122,137 


Earns. — 
Previous 
Year. 
$ 

26,062 

127,628 

16,684 

125,272 


143,959 

2,1.33.904 

25.682 

461,632 

70,. 561 
227.948 

40. .393 
318.430 

20.707 

217.774 

1274.610 

1518,316 

25,121 

58,039 

264,369 
1471,160 

x93,953 
z633,800 

2,55,355 
1297,112 

21,702 
440,7.56 
103,876 
919,483 

.52,192 
130.773 

264,195 

2653.175 

29.197 

255,812 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Sept.  26.     The  next  will  appear  in  that  of  Oct.  31. 

Great    Northern    Railway. 
{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  full  text  of  the  remarks  of  Chairman  and  President 
L.  W.  Hill  is  given  on  subsequent  pages;  also  the  revenue  and 
income  accounts,  the  general  balance  sheet  in  detail,  «&c.,  &c. 

Below  we  give  a  comparative  statement  of  traffic  statis- 
tics and  income  account  for  the  several  years  and  balance 
sheet  for  two  years: 


RESULTS  OF  LINES  OPERATED  AS  GREAT  NORTHERN  RY.  AND 

THOSE   INDEPENDENTLY  OPERATED:    MINNEAPOLIS 

WESTERN  RY.   AND  DULUTH   TERMINAL. 


1913-14. 
Average  miles  operated.  7,781 

Operations — 
Passengers  carried  (No.)     9,199,259 

Pass,  carried  1  mile 661,649,633 

A  v.  rev.  per  pass,  per  m.     2.336  cts. 

♦Freight  (tons) 30,857.598 

♦Freight  one  mile 6930295,709 

*Av.  rev.  per  ton  per  m-  0.7940  cts. 
*Aver.  train-load  (tons)  663 

Earns,  per  pass.-train  m.  $1,463 

Earns,  per  frt.-train  m.  $5.26 

Gross  earnings  per  mile-  $9,699 

♦Company's  freight  excluded. 

Earnings —  $ 

Passenger 15,224.463 

Freight 55.025,016 

Mail,  express,  &c 4,841,421 

Other  than  transporta'n        382,969 


Gross  operating  revs. 

Expenses — 
Maint.  of  way  &  struc-. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  expenses 

P.  c.  of  exps.  to  rev 

Net  operating  revenue. . 
Outside  operations,  net. 


1912-13. 
7,686 

8,596,073 

605,639,343 

2.503  cts. 

33.626,638 

7634056,449 

0.7653  cts. 

635 

$1,496 

$4.86 

$10,238 


1911-12. 
7,369 

8,168,364 

547,843,549 

2.487  cts. 

27,543,172 

6227714,227 

0.7688  cts. 

601 

$1 .406 

$4.62 

$8,983 


1910-11. 

7,244 

8,362,189 

590,666,237 

2-273  cts. 

23,070,655 

5367747,886 

0.8096  cts. 

523 

$1,383 

$4.24 

$8,456 


$ 

15,158,688 

58,426,236 

4,749,897 

358,046 


13,623,009 

47,877,369 

4,417,729 

279,712 


13,422,057 

43,379,174 

4,173,735 

282.667 


76,473.869     78,692,767     66,197,819     61,267,633 


12,712,420 
9,828,366 
1,360,564 

21,214,123 
1,432,494 

46,647,966 

(61.67) 

28,926,913 

159,251 


Total  net  revenue 29,086,164 

Taxes  accrued 4,792,478 


Operating  income 24,292,686 

General  interest 720,152 

Divs.  &  int.  on  securities     1,824,567 
Hire  of  equip. — balance.  80.958 

Rents  rec'd  and  miscell.        858,089 


12,328,651 
9,364,639 
1,242,553 

21,492,812 
1,430,600 

46,859,255 

(58.28) 

32,833,512 

121,523 

32,966,036 
4,278,777 

28,676,258 
1,367,406 
1,170,667 


670.196 


9,220,286 

7,854,687 

1,089,710 

18,200,011 

1,297,854 

37,662,548 

(.56.89) 

28,535,271 

115,859 

28,661,130 
3,488,238 

25,162,892 

1,214,827 

1,333,200 

357,530 

802,048 


9,654.776 
7,681,270 
1,006,429 
18,052,818 
1,205,099 

37.600,392 

(61.38) 

23,657,241 

205,359 

23,862,600 
3,300,139 

20,562,461 

1,360,082 

596,750 

94,188 

723,990 


Gross  Corp.  income 

Deduct — 

Rentals  paid 

Hire  of  equip't — -balance 
Bond  interest  accrued.. 

Miscellaneous 

Deficit   under   guar,    of 

int.  on  Kootenay  Ry. 

&  Nav.  deb-  stock 

Int-  on  new  stk.  subscr's 
Renewal  All  -  B .  O .  d'ks. 
Refunds  Minn.  Rate  case 

Int-  &  renewal  fund 

Approp-   for  deprec-   of 

steamship  property.. 
Divs.  on  stock  (7%) 


27 


,776,462 

860,510 

,45l"52f 
10,869 


672,600 
256,332 
250,000 
,000,000 


16,063,048 


31.884.417  28.870,497  23,337,471 

772,043  754,453  662,289 
85  555 

6,458.'506  6,46l",789  e.ns'.Sli 


Total  deductions 24,464,880 

Balance,  sm-plus 3,311,572 


209,320 

128,166 

750,000 

4,250,000 

260,000 
14,698,659 

27,602,249 
4,282,168 


42,740 


3,502,000       2,818,338 

750,000  

14,698,982     14,698,590 


26,167,224     23,337,471 
2,703,273  


CONDENSED  BALANCE  SHEET  JUNE  30. 

Assets —  1914. 

Ry .  prop . .  incl .  advances  &  investments  in  sys- 
tem roads  (.see  details  on  subsequent  page) $414,338,061 

Bonds  assumed — -held  by  mortgage  trustee 14,106,000 

Cost  of  one-half  interest  in  C.  B.  &  Q.  stock  held 

by  trustee  of  joint  bonds 109. 114,810 

Other  securs.  &  invest,  (see details subseq't  page)  109,828,139 


Cash  on  hand 5,614,664 

Due  from  agents 2,946,390 

Due  from  U.  S.  and  Canadian  P.  O.  departm'ts.  197,863 

Duefrom  U.  S.  Transportation 12,838 

Advanced  charges 56,418 

Bills  receivable 8,511,810 

Other  accounts  receivable,  &c 3,889,210 

Material  and  fuel 6,568,797 

Other  work,  assets  &  def'd  debit  items  (net) 1,742,457 

Total $676,817,447  $643,947,852 

Liabilities — 

Capital  stock $230 

Payments  new  stock  subscriptions 7 

Fund-  d't  (see  "Ry.c&Ind."  Sec.  &  subseq't  pages)  300 


1913. 

$400,253,362 
14,106,000 

109,114,810 
93,338,149 
5,117,633 
4.173,201 
190,459 
12,744 
92,681 
6,500,429 
3,709,591 
6,692,877 
645,916 


Bills  and  accounts  payable 2 

Vouchers  unpaid 2 

Unpaid  pay-rolls 2 

Unpaid  coupons 2 

Accrued  taxes 1 

Interest  on  accrued  stock  subscriptions 

Accrued  bond,  &c.,  interest 

Due  affiliated  companies 6 

Improvement  and  betterment  fund 5 

D  epreciation  of  equipment  fund 25 

Depreciation  of  AUouez  Bay  Ore  Dock 

Minnesota  rate  case  refunds 

Insurance  funds 

Add'ns  &  bett'ts  paid  from  impts.  &  renewals  fd. 
St-  P.  M.  &  M-  cons-  mtge-  bonds  retired  by 

sinking  fund  since  November  1907 

Miscellaneous 

Profit  and  loss 48 


1 
34 


997,700 
822,793 
,738,409 
,889,256 
,160,802 
,762,247 
,768,937 
,980,454 
51,300 
175,817 
,804,877 
,5.57.368 
,810.905 
384.497 
280,632 
228,241 
,279,749 

724,000 
720,353 
,679,219 


$209,990,760 

12,968,546 

293,444,409 

1,489,256 

4,035,202 

3,197,909 

2,765,765 

1.931,164 

210,000 

146,004 

2,952,020 

8,090,424 

23.600  „526 

128,166 

750,000 

1,024,375 

30,729,340 

635,000 

725,900 

45,143,106 


.$676,817,447  $643,947,852 


Total 

-V.  98,  p.  1920. 


Atchison  Topeka  &  Santa  Fe  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  remarks  of  President  Edward  P.  Ripley  are  printed 
at  length  in  subsequent  pages,  together  with  some  statistical 
tables.  Below  we  give  comparative  figures  and  income  ac- 
count for  four  years  and  the  balance  sheet  for  two  years. 

OPERATIONS,   EARNINGS,   ETC. 

1913-14-  1912-13-  1911-12.  1910-11- 

Average  mileage  oper. . .  10.909  10.750  10.628  10,350 
Equipment* — 

Locomotives 2,142               2.150  2,081  1,997 

Passenger    cars 1,653               1,562  1,515  1,475 

Freight  cars 69,366  67,342  63,065  64,023 

Miscellaneous  cars 1,727               1,271  817  626 

Operations — 

Pas-sengers  carried.--    .   14,973,163  14,615,276  14,042.522  14.101.076 

Pa-ss.  carried  one  mile.. 1310056.723  1324881.099  1274188.385  1269076.390 

Kate  per  pass,  per  mile-     2-176  cts.  2-221  cts-  2-165  cts.  2-144  cts. 

Rev.  fr't  (tons)  carried.   25.034.240  25.061.711  21.149.984  20.093.719 

Fr't  (tons)  carried  1  mile  X  7.316.272  7.802.544  6.970.719  6.981.467 

Rate  per  ton  per  mile     -      1.007  cts.  1.002cts.  1.026cts-  1.028cts. 

Aver- tons  per  train  mile          420-45  425-41  399-94  394.72 

Earns- per  pass- train  ra.             SI. 17  Sl-24  Sl-18  $1-21 

Earns,  per  fr't  train  m-.             -S3-.55  83-48  S3-26  $3-19 

Gross  earnings  per  mile-         $10,186  $10,874  $10,139  $10,393 

•  Also  June  30  1914,  2  steam  ferry  boats,  1  river  steamer,  4  tugs  and 
5  car  floats,     x  000s  omitted. 
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INCOME  ACCOUNT. 

1913-14.  1912-13.  1911-12. 

Operating  Retenues —            $  S  S 

Freight 73.638.388  78,190.923  71,529.575 

Passenger 28.497,233  29,425,923  27,453,525 

MaU.  express  and  misc.     8.974,149  9,279,406  8,769,260 

Total  oper.  revenues.lll. 109,770  116,896,252  107,752,360  107,565,116 

Operating  Expenses — 

Maint.of  way  &struc..   15.308,780  18,054.413  16.076,8.34 

Maint.  of  equipment-.-    19,100.725  19,415.225  16.521,231 

Traffic  exijenses 2,521.453  2.455.785  2,416,747 

Transportation  expenses  33.818,4.33  35,135,649  33,733.667 

General  expenses 2,719,943  2,581,463  2,524,724 


1910-11. 
S 

71,787,201 

27,204.868 

8.573,047 


16.059,787 
16.686.146 

2.249.899 
33,183,520 

2,588,900 


Total  oper.  expenses.  73.469,334 
P.  c.  oper.  exp.  to  rev..  (66.12) 

Net  operating  revenue..   37,640,436 
Taxes    5,525,586 


Operating  income 32,114,850 

Income  from  investments       641 ,116 
Interest,  discount,  &c..     1,533,238 


77,642,535 

(66.42) 

39,253,717 

4,662,152 

34,591,565 

622,294 

1,893,330 


71.273,203 

(66.15) 

36.479,157 

4,206,454 

32,272,703 

804.632 

1,765,336 


70,768.252 

(65.79) 

36,796,864 

3,474,607 

33,322.257 

813,090 

1,394.276 


Total  income 

Deduct — 

Interest  on  bonds 

Rentals  of  track,  &c 

Hire  of  eQuipment 

Advances  to  sub.  cos 

Misccll.  income  debits. . 

Preferred  divs.  (5%) 

Common  divs.  (.QVc) 

Approp.  fuel  res've  fund 
Additions  &  betterments 
Cal.-Ariz.  Lines  bds.  s.  f. 


34.289,204     37,107,189     34,842,671     35,529,623 


12,886,412 

873,802 

10,552 

245,422 

89.051 

5,708,690 

11,691,750 

51,486 

2,719.318 

12,721 


13,825,325 
830,280 
148,498 
149,351 


13,660,859 
780,995 
542.568 
198.008 


12,712,319 
622,910 
622,491 
200,8.35 


5,708.690 

10,398,780 

461,105 

5,574,434 

10,726 


5,708,690 

10,168,185 

396,960 

3,300,000 


5,708,690 

9,932,460 

414,140 

5,000,000 


Total 34,289,204 

Balzince,  surplus 


37.107.189     34,756.265     35,213,845 
86,406  315,778 


GENERAL  BALANCE  SHEET  JUNE  30- 


Assets — 
ER.,    tran.,    &c., 

includ'g   stocks, 

bonds,  &c...a627 
Investments,   new 

acquisitions 11 

Other  lnvestm'ts-12 
Marketable  secur's 
Material  &  suppl's  16 
Traffic  balances. .  1 
Agents  &  conduces 
U.  S.  Government 
Insurance  prepaid 

Prepaid  rentals 

Adv.  coUat.  cos 

Misc.   det'd  debit 

items  .- 

Miscall,  accounts.  3 
Cash  on  hand,  &C-20, 
Deposit    for    fuel 

reserve  fund 1, 


1914. 
S 


1913. 
S 


785,332  616386,253 


180,113 
463,263 
35.5,148 
423.461 
516,990 
706,856 
666,203 
146,125 
236,843 
44,603 


17 


12,098,557 
11,778,946 
504,886 
,.536,219 
924,078 
847.732 
416,982 
104,837 
259,178 
132,350 


894,883  626,386 
929,118  3,6.58,293 
062,759  30,096,206 

778,332  1.726,847 


Total assets.-.698, 190,029  697097.750 


Liabilities — 
Common  stock..  195 
Preferred  stock..  114 

Funded  debt 313 

Fuel  reserve  fund.  1 

Accrued  taxes 2 

Interest  accrued..  3, 
Coupons  not  pre- 
sented .. 
Pay-rolls  _ . 
Pref.  div.  Aug.  1.. 
Audited  vouchers. 
Traffic  balances. . 

Unclaimed  divs 

Miscell.  accounts- 
Def.  credit  acc'ts.  3, 
Expenditures     for 

add'ns  &  better-29 
Cal.-Ariz.  Lines 

bds.  sink.  fund. 
Profit  and  loss 20 


.-  3 

2 

I 
1 


1914.  1913. 

S  S 

,811,500  190836,500 
,173,730  114173,730 
,193.649  319146.148 
,778,332  1,726,846 
,085,761  2,015,769 
646,010     3,695,031 


664,445 
,640,348 
,8.54,345 
,694,242 
,081,244 
40,806 
997,048 
060,649 


638,105 
3,932,852 
2,8.54,345 
6,897,440 
1,060,837 
33,316 
1.132,407 
1,218,543 


874,672  27,155,354 

23,447  10,726 

569,801  20,569,801 


Total  liabil's.  .698, 190,029  697097750 


a  Consists  in  1914  of  railroads,  franchises  and  other  property.  Including 
stocks,  bonds,  &c.,  8631,761 .175,  and  expenditures  for  additions  and  better- 
ments, construction,  &c.,  during  current  fiscal  year,  .S15.814.343;  total, 
S647..i75.51S:  less  reserve  for  accrued  depreciation,  S19,790,186;  balance, 
as  above,  .$627.785,332.— V.  99,  p.  894,  814,  406. 

Chesapeake  &  Ohio  Railway 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  remarks  of  President  Stevens  at  length,  together  with 
the  balance  sheet  and  income  account  in  detail,  are  pub- 
lished   on    subsequent    pages. 

Below  we  give  comparative  statistics  and  income  account 
and  the  balance  sheet  for  several  years  : 

EQUIPMENT,  &C. 

191.3-14.  1912-13.  1911-12.  1910-11. 

Average  miles  operated.  2,346  2,319  2,263  2,229 
Equipment — 

Locomotives 825  811  793  780 

Passenger  cars 395  377  373  342 

Freightcars 43,890  43,0.52  44.124  42,187 

Tool,  camp  and  ballast.  740  659  681  681 

OPERATIONS  AND  FISCAL  RESULTS. 

1913-14.  1912-13.  1911-12.  1910-11. 

Average  miles  operated-            2,346  2,319  2,263  2,229 

Operations — 

Pa.s.seni,'f;rs  carried 6,491,2.56  5,8.59,447  5,489,040  5.618,791 

Pass,  carried  one  mile.. 291, 6.53 ,817  267,044,325  252,397,519  253.262,253 

Rate  per  pass,  per  mile.     2.091  cts.  2.194  cts.  2.181  cts.  2.177  cts. 

Freight  ftons)  carried..   27,722,015  25,174,241  26,147,903  24,604,6.50 

Freight  ftons)  carr.  1  m. 70646.50,082  6694879.287  6692114,437  6082682 ,.596 

Kateper  ton  per  mile...     0.409  cts.  0.412  cts.  0-407  cts.  0.421  cts. 

Av.  rev.  train  load  (tons)                870  843  756  656 
Earns,  per  pass.  tr.  mile, 

incl.  mall  and  express.             .SI. 37  .151.31  -SI. 27  .Sl-32 

Earns,  per  fgt.  train  mile             $3. ,56  $3.47  S3. 08  $2.76 

Earns,  per  mile  of  road.         .S15,641  $15,129  $15.1.52  $14,617 

Revenues — 

Freight 28,866.516  27,.549,696  27,261,475  25. .590.027 

Passenger 6,098.0.59  5,858,1.38  5, .505, .5.36  5,512,9.32 

Mall 426.967  386,640  371,1.37  371.338 

Express 6.36,786  ,599,345  586.021  ,536.908 

Other  transport'n  rev..        379 ,.501  .396,978  .323 ,.569  339,110 

Non-tran.sportatlon  rev.        282,192  294.481  242,131  233,096 

Total  revenues 36,690.021  35.085,278  34,289,870  32,.583,411 

Expenses — 

Malnt.  of  way  &  struc.  4,138.092  4,342,745  3,981,646  4,141  ,.572 

Malnt.  of  efjulpment...  7,692,748  7.275.439  6,724,460  6,198,825 

Traffic 669.283  669,016  636.967  615.338 

Transportation 12,167,906  11,380.998  10, .503,415  10,044.172 

General. 985,908  783,362  789,193  793,707 

Total  cxpen-scs 25,6.53.937  24.451  ..560  22,635,681  21.793.615 

Per  cent  exp.  to  earns..  (69.9)  (69.7)  (660)  (66.9) 

Netrevenues 11,036,084  10,6.33,718  11,6.54,189  10.789.796 

Other  Income 2. 1.54,-532  2, 225. .5.37  I,808,.563  1,.560,815 

Total 13.190,616  12,8.59,2.55  13,462,752  12,350.611 

Deduct — 

Interest  on  bonds 1      7,934,648/  7.102,.563  7,045.262  6. .506.896 

Car  trust  Interest J                        \  216,.595  297.045  382.651 

Taxf» 1,3.30,935  1.375,863  1.014,220  1,065.8,53 

Ueiital  leasexl  (!(|uipment 246,560 

Loss  on  elevator 62,616  Cr.17,493  .56,6.55  55,4  19 

Itentais  of  li^ased  roads, 

joint  tracks,  &c 835,077  883,224  776,364  816,817 

Miscellaneous 55  ,.524             48,100 

Ulvl<lend.s (4)2.511,264  (5)3,1.39,080  (5)3,1.39,627  (5)3,1,39.625 

Total 12.7.30,064     12,699,832     12,328,173     12,261,951 

SuHJlus 460.552  1.59,423       1.134.579  88,660 


BALANCE  SHEET  JUNE  30. 
[Excluding  stocks  and  bonds  owned  of  auxiliary  companies.     The  balance 
sheet  of  June  30  1914  is  given  at  length  on  page  1066.] 

1914.  1913.       I  1914.  1913. 

Assets—  S  S  I      Liabilities—  S  S 

Road  &  equlp't.214. 585, 820  198,258,628  |  Stock,  common.  62,792,600     62,792,600 


Physical  prop..  282.386 
Securs. ,  prop'ty 

&c.,cos.,pledg.  16.839,147 

Co's bds. pledged  37.123.001 

Advances 201.122 

Construe,  funds  2,423.078 

Cash  in  treas.,&c  1,792,958 
Cash  for  int,  and 

dividends 816.467 

Cash  for  matured 

notes,  &c 177,174 

Agts.  &  conduc.  877,045 

Traffic  balances  984,393 
Loans  &  bills 

receivable  _..  211,560 

Miscel.  accounts  1,118,954 

MaflSifcsupp..  2,879,643 
Securs.  in  treas. 

unpledged 6,209,651 

Deferred  assets.  2,436,720 


197,203   Stock,  1st  &  2d 

preferred 3.200  3.200 

27,987,390   C.  &  O.  of  Ind., 

33,745,001!    common _  1,200  1,200 

128,454   Bonds&notes(see 

400.915      "R.&  I."Sec.)166,847,000  162,436,000 

2,928,096   Equip,  tr.  oblig.  8,381.971  4,684,176 

1st  lien  &  Impt. 

642,087        5s  (pledged)..  37,123,000  32,8.30,000 

Int.,&c.,accr..  1,905.603  1.904,693 

119,174   Unpd.lnt.&divs.  818,928  650,209 

794,277    Vouch.  &  wages.  4,110,802  3,823.383 

866,205   Traffic  balances  364,794  365,286 

Misc.  accounts.  384,355  294,281 

208,066   Loans&bills  pay.  95.000  95,000 

909,907   Taxes  accrued..  1,132,168  928,383 

3,090,378    Sundry  def.  liab.  425,959  115,226 

Approp.  surplus  3,010,706  2.997,865 

4,855,249   Profit  and  loss..  1,561.833  2,514,681 

1,305,154 


Total 288,9.59,119  276.436,183 

-V.   99,   p.    537,    118,   47. 


Total 288.959,119  276,436,183 


Louisville  &  Nashville  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

The  textof  the  report  will  be  given  another  week. 
The  statistics  for  several  years  have  been  compiled  for 
the  "Chronicle"  as  follows: 


ROAD  AND  EQUIPMENT. 


1913-14. 
4,937 


1,069 

667 

46.480 

2,644 


Average  miles  operated 

Equipment — 

Locomotives 

Passenger    cars 

Freight,  &c.,  cars 

Roadway  cars 

Operations — • 

Passengers  carried 13,360,348 

Pass,  carried  one  mile. .577,420,770 
Rate  per  pass,  per  mile.  2.266  cts. 
Freight  (tons)  carried..  32,215,106 
Fr  t  (tons)  car'd  1  mile.. 

Rate  per  ton  per  mile 

Av.  train-load  (rev.) tons  297 

Earn,  per  rev.  pass.tr.m.  $1 .4040 
Earn,  per  rev.  fr'ttr.  m.  $2.3078 
Gross  earnings  per  mile-        $12,090 


1912-13. 
4,820 

1,035 

655 

45,269 

2,495 

12,928,015 

548,661,206 

2.339  cts. 

32.241,734 

5511812374  5513273784 

0.778  cts.       0.779  cts. 


295 
$1.4207 
$2.29.56 
$12,338 


1911-12. 
4,710 

998 
620 

44,727 
1,884 

12,312.662 

532,465,242 

2.296  cts. 

30,425.132 

5172299481 

0.786  cts. 

285 

$1.3683 

.$2.2382 

$11,935 


1910-11. 
4,598 

971 
611 

44„564 
1,648 

11,726,804 

511,660,752 

2.275  cts. 

29,619,932 

5095052668 

0.767  cts. 

275 

$1.34.57 

$2.1138 

$11,742 


INCOME  ACCOUNT. 

Earnings  from—               1913-14.         1912-13.  1911-12.  1910-11. 

Freight-- $42,868,078  $42,924,952  $40,601,288  $39,066,034 

Passengers 13,082,509     12,835,658  12,227.934  11,641,309 

Mail 924,584           886,175  845,739  869,414 

Express 1,504,698       1,493,303  1,478,346  1,446,311 

Miscellaneous 1,302,909        1,325,611  1,058,481  970,673 


Total  oper.  revenues. $59, 682, 778  $59,465,699  $56,211,788  $53,993,741 


Overating  Expenses — 
Maiiit.  of  way  &  struc.  $9,323,206  $11,033,134 
Maint.  of  equipment...  12,239,795  11,216,889 
Transportation  expenses  20,638,428     19,884.015 

Traffic  expenses 1,334,264       1,259,701 

General 1,247,015       1,417,141 


$8,828,755 

10,071,303 

18,408,197 

1,178,108 

1.139,964 


$9,178,192 
9,490,759 

17,588,595 
1,124,599 
1,097,677 


Operating   expenses.. $44,782. 708  $44,810,880  .$39,626,327  $38,479,823 

P.  Coper,  exp.  to  earns.          (75.03)            (75.36)            (70.49)  (71.27) 

Net  operating  revenues_$14, 900, 070  $14,654,819  $16,585,461  $15,513,918 

Outside  operations  (net)           25,118            20,428       def.8,179  40,403 

$14,925,188  $14,675,247  $16,577,282  $15,5.54,321 
Taxes 2,600,288       1,761,626       1,854,684       1,938,089 


Operating  Income $12,324,900  $12,913,621  $14,722,598  $13,616,232 

Inc.  from  inv.,rents,&c.     2,812,977       3,037,104       2,794,0021 


Total  income $15,137,877  $15,950,725  $17,516,600 


Dcduci— 

Interest  on  bonds $7,123,933 

N.&D.RR.rent 118,710 

Other  rents,  &c- .-  923,592 

Sinking  fund 292,755 

To  8.  &  N.  A 

Dividends  (7%) 5,040,000 


$6,417,487 
118.061 
876,054 
268,761 

Cr.  109 ,937 
4,618,733 


$6,328,641 

129,482  }Compari  son 


608,075 

2.50.049 

639,581 

4,200,000 


of  items 
changed . 


Total    deductions $13,498,990  $12,189,160  $12,155,828 

Balance,  surplus $1,638,8.87     $3,761,565     .$5,360,772/ 

Note. — The  income  account  for  the  later  two  years  have  been  prepared 
according  to  the  classification  prescribed  by  the  Inter-State  Commerce 
Commission,  effective  July  1  1912.  In  some  respects  this  classification 
differs  from  that  used  in  previous  years,  making  comparison  impracticable 
in  several  instances;  one  of  the  principal  changes  is  the  inclusion  of  opera- 
tions, &c.,  of  Georgia  RR.,  separately  operated  under  lease. 
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A ssets — 
Road  &equlp't.214, 

Securities 10, 

Ad  v.  for  const., &c.  18 
Misc.  investm'ts  22, 

Cash 13, 

Uonds  In  troas'y  10, 
Marketable  bds.     6, 
Loans  &  bills  roc 
Traffic,  &c.,bals 

Agents,  &c 

Material  &  supp  7, 
Misc.  accounts.  3, 
Temp,  adv.,  ifec.  1, 
Special  deposits. 
Sinking  fluids..  1, 
Otlier  def.  debit 

Items 1, 

Coutlng't  assets     5, 


1914. 

$ 
404,628 
482,880 
,912,919 
187,746 
815,564 
644,340 
786,769 
214,235 
496,297 
988,523 
086, .383 
174,413 
197,7.55 
,500,005 
106,030 

301,192 
000,000 


1913. 

S 

187,937,393 

10, .546,776 

14,. 5.39, 862 

21,232,775 

14,514,408 

9,264,340 

10,686,720 

423,. 537 

.548,455 

1,189,385 

7,183,109 

3,733,021 

5,064,331 

5,206,086 

1,020,203 

1,6,58, .543 
10,062,000 


Total 318,.300,279  311.411.014 

-v.  99,  p.  538.  269.    197. 


Liabilities — 
Capital   stock..  72, 
Funded  debt...  184, 
Traffic. &c.,bals. 
Vouch.  &  w.ages.     4 
Matured  int.. &c     1 
Mat.  fund,  debt 
Misc.  accounts.      1, 
Int. .Ac. .accrued    3 
Taxes  accrued. .     1 
Oper'g  reserves. 
(5th. defcred. Items 
Add'ns  to  prop. 

through  inc. -     2, 
Sinking  funds.. 
Doulurul  accts. 
Protit  and  loss.  39, 
Conlliigcnt    11a 

billMos 


1914. 

S 
012,117 
463,197 
288,551 
,682,527 
968,581 

95,000 
013.500 
,496.322 
191,426 
439,255 
934,564 

.3.50,0.39 
471,312 
200,454 
597,434 


1913. 

S 

71,903,800 

164, 468, .597 

287,989 

5,627,709 

1,893,429 

80,000 

1,265,719 

.3,3.50,445 

855,094 

396.755 

1.298.884 

2.356.039 

405,289 

100.084 

40,338.581 


5.000,000     16,662.000 


Total.. 


...318,300.279  311.411.014 


Texas  &|Pacific  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  George  J.  Gould,  N.  Y.,  Sept.  16,  wrote  in  substance: 

Funded  Debt. — ^Thls  was  dccrc.T.scd  during  the  year  by  the  payment  of 
$515, 619  of  (•<iuipnient  olyligations. 

Kiiad  and  Equiiiinint. — Additions  and  hcttemionts  aggregatiMi  .5752,734. 
all  of  which  has  l)C('n  paid  for  out  of  ri-vcnui-s  for  the  year,  charged  to  income 
anil  cai-ricd  Into  cost  of  road  atul  ("((uipnumt.  Principal  additions  and 
bclternienls  were:  IJalliistlng,  $223,219;  Increased  weight  of  rail.  .'SIOS.O.SO: 
New  Orlians  new  Incline  (unfinished).  .?73.2(>1.  137.19  miles  of  lrac(> 
were  ballasted.  106.08  miles  of  track  wore  re4ald  with  now  8,5-lb,  and 
75-lb.  steel  rails,  relieving  75-lb.  rail,  which  has  been  used  to  replace  58-lb. 
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rail  where  the  traffic  is  hea-v-iest.  New  industry  tracks,  6.15  miles.  iSTo 
new  equipment  was  purchased  during  the  year.  Equipment  costing 
$8,904  was  built.  The  sum  of  $43,273  was  expended  for  improved  and 
safety  aijpliances  for  loc.miotives  and  other  rolling  stock. 

Results. — The  operating  revenues  were  the  largest  Ln  the  history  of  the 
company,  amounting  to  .818,6.52,685,  an  increase  of  S573,901,  or  3.17%. 
Freight  traffic  Increased  $304,944,  or  2.5%;  tons  of  revenue  freight  carried 
one  mile  increased  31.588,538,  or  2.5%.  The  average  haul  oer  revenue 
ton  Ln  miles  was  186.91,  an  increase  of  1.76  miles;  average  revenue  per  t<3n 
mile  was  9.69  mills,  the  same  as  for  the  year  1912-13  Revenue  from 
passenger  traffic  increased  .S157,648,  or  3.5%;  average  revenue  per  passen- 
ger per  mile,  $.0245.  an  increase  of  S.0003.  Revenue  from  express  facilities 
was  .S544.260,  an  increase  of  .S9 1,649. 

Operating  expenses  decreased  $534,774,  or  3.6% ,  the  ratio  of  expenses  to 
revenues  being  76.33%,  compared  with  81.71%  for  the  previous  year. 
Maintenance  of  way  and  structures  decreased  $160,660,  or  6.76% .  Liberal 
expenditures  were  made  for  renewals,  track-work,  &c..  and  861,116  cross- 
ties  and  280  sets  of  switch  ties  were  laid  in  the  track  during  the  year. 
Maintenance  of  equipment  charges  decreased  $2,020,  or  0.07%;  traffic 
expenses  increased  $39,460,  or  9.38%;  general  expenses  decreased  $41,701, 
or  7.41%.  and  transportation  expenses  decreased  $369,853.  or  4.38%,  due 
to  improved  operating  conditions  permitting  of  economies  in  the  transpor- 
tation of  both  freight  and  passengers.  By  better  handling,  the  average  load 
per  freight  tr-  mile  increased  22.77  tons,  or  8.6%,  and  average  load  per 
freight  car  increased  .09  ton,  or  0.5%.  The  decrease  m  the  cost  of  train 
service  is  also  due  to  comparison  with  a  period  containing  large  expenses  on 
account  of  the  floods  in  Louisiana. 

Taxes  on  all  the  properties  of  the  company  amounted  to  $757,341,  an 
crease  of  $63,900  over  previous  year.  Taxes  per  mile  of  road  were 
$401  24.  as  compared  with  $367  87  for  year  1912-13. 

Trans-Mississippi  Terminal  Co. — -It  has  been  found  desirable  and  neces- 
sary to  improve  the  terminal  facilities  of  the  company,  both  freight  and 
passenger,  at  New  Orleans.  An  organization  known  as  the  Trans-Missis- 
sippi Terminal  Co.  has  been  chartered  and  the  capital  stock  acquired  by 
The  Texas  &  Pacific  Ry.  Co.  (V.  99,  p.  50,  408).  Pending  the  final  finan- 
cing of  the  Terminal  Co.,  this  company  has  advanced  to  and  on  account  of 
the  Trans-Mississippi  Terminal  Co.  the  sum  of  $432,635,  as  shown  in  the 
balance  sheet.  The  above  sum,  together  with  any  further  advances  neces- 
sary, will  be  re-paid  to  your  company.  It  is  believed  that  the  above  ar- 
rangements will  place  the  Texas  &  Pacific  and  the  St.  Louis  Iron  Mtn.  & 
Southern  Ry.  Co. ,  as  joint  users,  in  a  most  advantageous  position  as  regards 
terminal  facilities  at  this  important  and  growing  port. 

Neiv  Industries. — During  the  year  42  industries  have  located  their  plants 
adjacent  to  our  tracks. 

AMOUNTS   OF  COMMODITIES   CARRIED   JUNE  30    (000s   omitted  . 


Forest.  Animal. 

1914.. 1,233  444 

1913.. ..1,447  434 

1912 1,248  360 

1911 1,353  287 


Argicut..  Mrf.&Mer. 
1,969  1,861 

1,961  1,885 

1,898  1,601 

1,422  1,423 


Coal.  Misc. 

529  983 

475  713 

537  799 

539  863 


STATISTICS  OF  OPERATIONS  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Miles  operated 1,885  1,885  1,885  1,885 

Operations — 

Passengers  carried 3,598,781  3,516,678  3,298,952  3,326,516 

Pass,  carried  one  mile..  190,346,627  186,419,785  166,994,412  168,919,032 

Rate  per  pass,  per  mile.           2.45c.  2.42c.  2.4.5c.  2.44c. 

Freight  (tons). 7,019,106  6,915,402  6.442.082  5,786,115 

Tons  one  mUe 1311948794  1280360256  1179602957  1029200819 

A V.  rate  per  ton  per  mile           0.97c.  0.97c.  1.00c.  1.04c. 

Av.  train-load  (rev. 249  230  218  218 

DETAILS  OF  REVENUES  &  EXPENSES  YEARS  ENDING  JUNE  30. 


1913-14. 


1912-13. 


1911-12. 


1910-11. 


Freight $12,712,344  $12,407,401  $11,807,964  $10,668,981 


Passenger 4,671,610 

Mail 343,260 

Express 544,260 

Miscellaneous 381,211 


4,513,962 
329,425 
452,611 
375,384 


4,092,246  4,122,337 

327,5.56  323,809 

415,719  425.999 

329,738  337,358 


Total $18,652,685  $18,078,783  $16,973,223  $15,878,484 

Revenues  per  mile  oper.  $9,897  $9,593  .$9,006  $8,425 

Maint.ofwayandstruc.  2,215,514  2,376,175  2,165,311  1,953,536 

Mamt.  of  equipment...  2,976.734  2,978,754  2,580,395  3,089,953 

Traffic  expenses 460,219  420,759  376,704  258,221 

Transportation  expenses  8,064,578  8,434,431  7,636,061  6,665,656 

General  expenses 520,962  562,662  549,825  460,070 

Total.. $14,238,007  $14,772,781  $13,308,296  $12,427,436 

Net  revenues  from  oper.  $4,414,678     $3,306,003     .$3,664,927     $3,451,048 

INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 

1914.  1913.  1912. 

Net  operatmg  revenues .$4,414,678     $3,306,003     $3,664,927 

Outside  operations,  net  deficit. 62,536  40,415  *48,238 

Total  net  revenue 

Taxes  accrued 


.$4,352,142     $3,265,588     $3,616,689 
.       757,341  693,441  728,070 


Operating  income $3,594,801 

Joint  facilities $135,134 

Miscellaneous   rents 21,880 

Other  net  income 15,846 


$2,572,147 

$106,719 

21,105 

50,500 


$2,888,619 

$112,728 

*41,050 

75,679 


Total  other  mcome $172,860         $178,324         $229,457 


Gross  corporate  income $3, 767, 661 

Accrued  interest  on  bonds $1,600,015 

Other  Interest 204,909 

Rentals,  &c 137,019 

Hire  of  equipment,  balance 339.871 


.$2,7.50,471 

$1,637,252 

283,718 

121,230 

116,430 


.$3,118,076 

$1,624,048 

229,835 

119,222 

180,693 


Total  deductions. 


.$2,281,814     $2,158,630     $2,153,798 


Net  corporate  Income $1,485,847 

Improvements 64 1 ,569 

Equipment 466 ,500 


$591,841 
815,892 
536,291 


$964,278 
,597,518 
751,529 


Balance,  surplus  or  deficit. 


$1,108,069     $1,3,52,183     $1,349,047 
.sur.$377,778def.$760.342def.$384.769 


*  Comparison  of  these  items  is  somewhat  changed  in  later  years,  but 
general  results  remain  unchanged. 
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A sscts 

Road  &  equip.. xl05 
Stks.  unpledged. - 
Bonds    and    notes 

unpledged 1 

Other  Investments 

Cash... 

Stocks  and  bonds. 
Agta.  &  condue'rs. 
Mafls  &  s'lppl's-   1 

Miscellaneous 1 

Advances  to — 

O.G.&X.E.Ry  . 

Trans-Mlssissippl 
Terminal  Co. 
Other    def.    debit 

Items 

Profit  and  loss 


1914. 

S 
,289,206 
321,356 

,300,.5n 
4,62.5 
479,816 
.T34.575 
322,335 
.603,642 
,093,318 

506.227 

432,635 

267,977 
10,265 


1913. 
S 
104851,948 
316,016 

1,300,511 
141,7891 
650,. 501 
3:J4.575 
342.425 
890.7,58  i 
712,551 

482,902 


289,025 
494,923 


1914. 

1913. 

Liabllllics — 

S 

S 

Capital   stock 

38,763.810 

38.763,810 

Bonds,  &c 

56.687.714 

57.203.332 

Loans  &  bills  pay. 

3,911.780 

3.561.780 

Traffic  balances.. 

112.382 

90,860 

Vouch.  &  wages.. 

2,872.423 

2.783.239 

Mat.    Int..    rents. 

.fee,  unpaid 

166.809 

164.929 

Unmatured  Int.  & 

rents 

173.430 

180,799 

Taxes 

331,683 

287,676 

Other   def.    credit 

ltem.s 

235.449 

174,560 

zApprop.  surplus. 

8.711.008 

7.602.939 

Total 111.966.488  110813.924        Total 111.966.488  110813,924 


X  After  deducting  In  1914  S2. 052. 520  reserve  for  accrued  depreciation, 
z  Additions  to  property  since  June  1907  through  Income,     V.  99,  p.  463. 


Northern  Pacific  Railway. 

{Re-port  for  Fiscal  Year  ending  June  30  1914.) 

Below  we  give  the  income  accouut  as  appearing  in  the 
pamphlet  report.  The  text  and  further  data  will  be  given 
another  week. 

INCOME  ACCOUNT. 

191.3-14.  1912-13.  1911-12.  1910-11. 

Average  miles  operated..           6,325              6,260  6,025  5,9,50 

Operating  Revenue —               $                     $  $  5 

Freight 48,058,812  52,270,686  43,793,521  43„332,918 

Pa.ssenger 15,707,000  15,808,036  15,343,7.52  17,278,813 

Other  rev.  from  tiansp..   3,568,381  3,.546,576  3,357,865  3.456,962 

Total 67,334,196     71.625,298     62,495,138     64,068,693 

Rev.  other  than  tiansp..   1,210,606       1,050,841  928,808  844,139 

Total  oper.  revenue.. .68,544,802  72,676,139  63,423,946  64,912,832 

Per  mile  (aveiage) 10,837  11,610  10,526  10,909 

Operating  Expenses — 

Maint.  of  v/ay&  struc...   9.363,824  10,188,054  7,861,491  8,065,463 

Maint.  of  equipment 8,063,102  8.532,672  7,207,716  7.911,231 

Traffic  expenses 1,270,881  1,309,801  1,202,293  1,127,233 

Tran.sportation  expenses. 21, 7 10,988  23,.569,379  20.7.56,387  21,601.478 

General  expenses 1,063,258  1,073,392  1,130,630  1,024,3.56 

Total  oper.  expenses.. 41, 472,053  44,673,298  38,158,517  39,729,761 

P.  C.  op.  exp.  to  op.  rev.        (60.50)             (61.47)  (60.16)             (61.20) 

Net  operating  revenue.. .27,072,749  28,002,841  25,265,429  25,183,071 
Sleeping,  parlor,  observa- 
tion, dining  &  cafe  cars 

and   restaurants 304,820           308.820  312,751           441.803 

Total  net  revenue 27,377, .569     28,311,661     25.578,180     25,624,874 

Taxes  accrued 5,030,584       3,999,028       3,739.079       3,296.797 

Operating  income 22,346,985     24,312,633     21,839,101     22,.328,077 

Divs.  &  int.  on  securities, 

interest  on  deposits  and 

rentals  received 4,775,099       4,310,585       4,416,028       4,733,335 

Hire  of  equipment 864,574  315,288  615,816  607,094 

Gross  Income 27,986,658  28,938,506     26,870,945     27,668.506 

Deduct — 

Rentals  paid 611,805  537,303           .526,320           .561,149 

Interest  on  funded  debt..   7,563,449  6,837,685       6,680,810       6,665,090 

Other  intei est  &  commis.       156,067  

Dividends  on  stock  (7%). 17,360,000  17,360,000     17,3~60,000     17,360,000 
Appropriated     to     cover 

sundry  claims 750,000  

Total 25,691,411     25,484,988     24,567,130     24,.5S6,239 

Netincomefor  year...   2,295,247       3,453,518       2,303,815       3,082,267 
—V.   99,  p.  604,   120. 

Kanawha  &  Michigan  Railway. 

{24:th  Annual  Report — Year  ended  June  30  1914.) 
Pres.  F.  B.  Sheldon,  Columbus,  O.,  says  in  substance: 

Results. — The  decrease  in  freight  revenue  was  caused  by  strikes  of  the 
coal  miners,  which  began  in  Ohio  on  April  1  and  in  West  Virginia  on  Alay  1 
and  continued  until  after  the  close  of  the  fiscal  year,  e.xcept  that  some  of  the 
mines  in  the  West  Virginia  field  were  operated  for  the  last  12  days  of  May. 
For  the  first  10  months  freight  revenue  showed  an  increase  of  $17,471; 
the  loss  of  $221,670  in  May  and  June  resulted  in  a  net  decrease  for  the  year 
of  $204,199,  and  as  the  revenue  on  merchandise  increased  $26,154,  the 
actual  loss  of  coal  and  coke  traffic  was  $230,353. 

Mail  revenue  was  slightly  increased  as  a  result  of  the  quadrennial  weigh- 
ing of  the  mails  in  West  Virginia,  and  the  allowance  by  the  Postmaster- 
General  of  5%  increase  in  compensation  for  handling  parcel  post,  which, 
however,  is  wholly  inadequate  to  cover  the  increased  cost  of  the  service, 
and  on  the  75  miles  of  line  operated  in  Ohio  amounts  to  10  cents  per  train. 
Express  revenue  suffered  from  the  severe  competition  of  the  parcel  post  and 
the  reduced  rates  ordered  by  the  Inter-State  Commerce  Commission. 

Passenger  and  other  revenues  show  substantial  gains. 

The  Increase  in  cost  of  maintenance  of  equipment  was  mainly  due  to 
heavier  expenditures  for  repairs  of  cars,  charges  for  retirement  of  old  equip- 
ment, cost  of  mo\ing  machinery  into  the  nev/  wood-working  shop,  an  ex- 
pense incident  to  changing  from  steam  to  electric  power  in  the  operation  of 
the-shops.  The  increase  in  traffic  expenses  represents  the  cost  of  new 
tan  fs  filed  with  the  application  for  increased  freight  rates  and  expenses 
incurred  in  opposing  reduction  of  rates.  Transportation  expenses  include, 
advances  m  wages  of  conductors,  trainmen  and  telegraph  operators. 

Equipment. — No  addition  was  made  to  the  motive  power,  but  orders 
were  placed  for  7  nev,-  consolidation  freight  locomotives  for  delivery  in  Julv 
1914.  Two  light  freight  locomotives  were  retired.  Orders  were  also  placed 
for  5  coaches  and  2  baggage  and  mail  cars,  all  of  steel  construction,  for 
delivery  in  July  1914;  2  passenger  coaches  and  1  baggage  car  were  retired. 
The  coal  traffic  necessitated  the  use  of  large  numbers  of  foreign  cars,  and 
orders  were  therefore  placed  for  1,160  all-steel  drop-bottom  coal  cars  of  50 
tons  capacity,  to  be  delivered  in  July  and  Aug.  1914.  To  replace  equip- 
ment retired.  121  coal  cars  withsteelunderframes  were  built.  [V.  99. p. 342.] 

Of  the  257  freight  cars  retired  during  the  year,  60  were  destroyed  on 
foreign  lines,  6  on  this  line  and  191  were  retired  on  account  of  age;  17  freight 
cars  were  changed  to  service  cars  and  5  service  cars  were  retired . 

Total  additions  and  betterments  to  equipment.  $103,139;  value  of  equip- 
ment retired.  $117,523;  credit  balance.  $14,384.  Depreciation  of  equip- 
ment charged  to  expenses  in  year  1913-14,  .$71,975,  less  $17,608  on  equip- 
ment retired;  net,  $54,368.  Total  depreciation  reserve  for  equipment 
June  30  1914.  $372,396. 

Maintenance. — 19  miles  of  main  track.  1 1  in  Ohio  and  8  in  West  Vu-ginia, 
were  re-laid  with  steel  rail  weighing  90  lbs.  per  yard.  The  main  track  is 
now  laid  for  its  entire  length  between  C^orning  and  Gaulev  Bridge,  153.5 
niiles,  with  rails  weighing  90  lbs.  per  yard;  50,752  white  oak  cross-ties  laid 
in  the  main  track  and  152.400  feet  B.  M.  of  bridge  ties  were  used.  Gravel 
ballast  was  applied  to  18  miles  of  main  track  between  Corning  and  Charles- 
ton; 4  steel  girder  bridges  280  ft.  in  length  were  renewed;  1  steel  girder 
bridge  60  ft.  in  length  was  erected  upon  new  masonry;  1  masonry  culvert 
was  constructed,  replacing  a  wooden  structure,  and   wooden    trestles  filled. 

Additions  and  Betterments  to  Road. — Unexpended  balance  from  the  pre- 
vioiLS  year,  $169,410:  additional  exoenditures  authorized.  $103,632,  in- 
cluding $30,000  for  right  of  way  of  new  line  from  Hohson  to  Meics  and 
•S30,n00  for  bridge  betterments.  There  was  expended  on  additions.  &c., 
during  the  year,  $177,984,  viz.:  Right  of  way  and  station  grounds.  .«3.445, 
grade  rediictions  and  changes  of  line.  $18,382:  bridges,  trestles  and  culverts, 
823.612:  increased  weight  of  rail,  frogs  and  switches.  .$8,815:  sidings  and 
spur  tracks.  .$40,303:  terminal  yards.  $15,913:  station  buildinss  and  fix- 
tures, .?3.S8l:  shops,  engine-houses  and  turntables,  $37,011:  shop  machin- 
ery and  tools.  .?25, 426;  water  and  fuel  .stations,  SI,  164.  All  of  the  work 
authorized,  unfinished  June  30  1913.  has  been  done:  and  the  additional 
imnrovements  authorized  in  March  1914  should  be  completed  by  Dec. 31. 

The  alignment  and  grades  of  the  main  track  were  improved  between 
Dexter  and  Bridge  No.  457.  a  distance  of  one  mile;  the  excessive  curvature 
being  reduced  to  3  degrees  or  less,  and  the  grades  entirely  eliminated. 

Equipment  Trust  Ohlipations. —  Outstanding  June  30  1913.  $1,409,000; 
retired  during  year.  $201.2.50:    outstanding  June  30   1914.  $1.207.7.50. 

In  .lune  1914  the  hoard  authorized  the  issue  of  $1,200,000  4'^'^  equip- 
ment notes,  to  be  dated  Julv  1  1914,  payable  in  20  semi-annual  installments, 
to  cover  about  90%  of  the  cost  of  the  new  equipment  ordered  (V.  99,  p.  342) . 

[As  to  decree  in  Government  suit.  <!kc.,  see  V.  98,  p.  912,  1537.] 

CLASSIFICATION  OF  FREIGHT— PRODUCT  OF  (TONS). 
Year —         Aoricnl.     AnimaJs.       Mines.  Forests.      Mannfnc.       Misc. 

1913-14. ..268.454        23.712        4.280.403        338.706  44, .546        115,438 

1912-13. -.244, 656       20.890       4,6.34.436       375. .507         09. .502       126.121 
Bituminous  coal  traffic  in  year  191.3-14,  3,991,054  ton     against  4,246,670 
tons  In  1912-13. 
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TRAFFIC  STATISTICS. 


1913-14.  1912-13. 

Average  miles  operated.                176  176 

Operations — 

Passengers  fnumber)...      1.231.119  1.269,783 

Pass,  carried  one  mile.-    19.468.484  19.527.336 

A\.  rets,  per  pa.ss.  per  m        1.94  ct.s.  1.91  cts. 

Tons  freight  (number)..      5,271.2.59  5.611.112 

Tons  freight  one  mile... 660.476. 178  712,246.180 

Av.  rets,  per  ton  per  mile     0.402  cts.  0.401  cts. 

Av.  tons  jier  train  mile..                 959  937 

Earns,  per  pass.  tr.  mile        SO. 9509  ■  SO. 9205 

Earns,  per  fgt.  tr.  mile..             .?3.85  .?3.76 

Gross  earnings  per  mile.        S17.611  S18.705 


INCOME  ACCOUNT. 


Eaminos — 

Passenger 

Freight 

Mail  and  express 

Miscellaneous 

Other  than  from  transp. 

Total  oper.  revenue.. 

ExpensfS— 
Maint.  of  way  &  struc. 

Maint.  of  equipment 

Transportation 

Traffic 

General  expenses 


1913-14. 
S377.635 

2,654,551 
36,766 
28.118 
13.078 


1912-13. 

.$372,311 

2.858.7.50 

37.985 

25.334 

8.849 


1911-12. 

176 

1,206.356 

18.596,362 

1. 86  cts. 

5,362,817 

677,137,798 

0.404  cts. 

761 

SO. 8172 

■S3. 07 

S17.861 


1911-12. 
.$346,360 

2,7.32,888 
34,973 
20,625 
10,406 


1910-11. 
176 

1,195.993 

19,114,684 

1.85  cts. 

5.287,117 

671,442,265 

0.400   cts 

703 

SO. 9171 

$2.81 

S17,717 


1910-11. 

•53.54,172 

2,688,647 

39,069 

19,300 

9,864 


S3, 110, 148     S3, 303, 229     $3,145,252     $3,111,052 


S422,236 

704,237 

34,937 

974,304 

84,076 


Total 52,219,790 

Per  cent  exp.  to  earns..  (71.37) 

Net  operating  revenue..       5890,358 

Hire  of  efiuipment 333..3n4 

Rents  and  miscellaneous  23,580 


S478,269 
641.444 

28.823 

958.671 

78,212 

S2. 185,419 

(66.16) 

51.117,810 

280,357 

27,859 


$405,947 

570,346 

27,675 

928,427 

81,165 

$2, 013, .560 
(64.02) 

$1,131,692 
138,5561 
27,946/ 


$368,251 

552,193 

867,169 

27, .502 

82.785 

$1,897,900 

(61.00) 

$1,213,152 

209.240 


Total  income SI, 247,242 

Deduct — 
Interest  on  funded  debt. 
Other  int.  (incl.  equip't) 

Taxes 

Additions  &  improv'ts.  . 

Rents  paid,  &c 

Equip,  tr.  oblig's  retired 
Dividends (5%)450.000 


Total 

Balance,  surplus. 


Sl.426,026     $1,298,194     $1,422,392 


$223,760 

62,265 

126,430 

lgr,339 


$223,760 

73,718 

106,262 


$223,760 

28,. 54  2 

104,538 


$880,794 
$366,448 


16,889 

(6)540r,005 

$960,630 
$465,396 


23,118 

(5)450,556 

.5829.9.58 
$468,236 


$223,760 

37,543 

94.036 

4.52.623 

13,692 

2.39,000 

(4)360,000 

51,420,6.54 
$1,738 


GENERAL  BALANCE  SHEET  JUNE  30. 


1914. 
Assets —  S 
Road  &  equlp't--aI6,137,.538 
Bds.istks. pledged  2,000,000 
Stocks  unpledged.  2,000 
Physical  property.  4 
Material  &  supp..  349,512 
Cash,  cash  for  cou- 
pons, &c 316,712 

Agts.A;  conductors  4,263 

Bills  receivable 26,000 

Traffic  balances..  141,984 

Mlscell.  accounts.  178,190 
Mlscell's    deferred 

debit  Items 31,190 


1913. 
S 

16,028,306 

2.000,000 

2,000 

4 

228.801 

285,475 

16,976 

5,500 

243,452 

175,759 

48,054 


Total 19,187.393  19,034,327 


1914. 

LtaMlUies—  S 

Capital   stock 9,000,000 

Mortgage  debt...  4,969,000 
Equip,  obligations  1,207,7.50 

Bills  payable 75,000 

Traffic  balances..  49,772 
Vouchers  &  wages  418,495 
Miscell.  accounts.  3,953 

Matured    interest, 

dividends.  &C-.       146,385 
Accrued  hit.,  &c.-        28,180 

Accrued  taxes 29,086 

Oth.def.cred. Items  2,670 

Approp'd  surplus. bl, 068, 676 
Profit  and  loss...  2,188,426 


1913. 

S 

9,000,000 

4,969,000 

1,409,000 

125,000 

.54,419 

429,931 

5,473 

91,220 

29,317 

29,086 

687 

bl, 068, 676 

1,822,518 


Total 19,187,393  19,034,327 

a  After  deducting  reserve  for  depreciation  of  equipment,  5372,396. 
b  Appropriated  surplus  represents  additions  to  property  through  income 
since  June  .30  1907. — V.  99.  p.  342. 

Chicago  Indianapolis  &  Louisville  Railway  Co. 

il7th  Annual  Report — Year  ended  June  30  1914.) 
Pres.  H.  R.  Kurrie,  Chicago,  Sept.  16  1914,  wrote  in  sub.: 

Dividends. — During  the  year  ended  June  30  1914  dividends  aggregating 
4%  on  the  pref .  stock  and  1 5^  %  on  the  com.  stock  were  declared  and  paid 
out  of  accumulated  income  and  ch.arged  to  profit  and  loss,  as  has  been  the 
practice  in  previous  years.  The  regular  dividend  on  the  com.  stock,  pay- 
able June  27  1914.  was  not  declared.  The  dividends  declared  and  paid  dur- 
ing the  year  had  not  been  earned ,  and  it  was  thought .  in  view  of  the  un- 
settled conditions,  that  the  dividend  on  the  com.  stock  should  be  passed. 
It  is  hoped  and  confidently  expected  that  the  payment  of  dividends  on  the 
com.  shares  may  be  resumed  at  an  early  date  (V.  99,  p.  47). 

Fixed  Charoes.- — The  increase  in  fixed  charges  was  caused  by  the  accrual 
of  interest  on  (51,000.000)  equipment  tru.st  bonds.  Series  "C,"  sold  during 
the  year  (V.  98,  p.  235)  and  also  by  an  increase  in  the  fixed  charges  of  the 
joint  terminal  companies  at  Louisville  and  Chicago  in  which  this  company 
shares  under  the  account  "joint  facility  rent  deductions,"  due  to  the  en- 
largement and  reconstruction  of  terminals  demanded  by  present-day 
operating  conditions. 

Traffic. — Despite  the  general  business  depression,  the  operating  revenue 
shows  a  decline  of  only  592  a  mile,  or  .82% .  This  is  more  than  accounted 
for  by  the  reduced  stone  movement,  due  to  depressed  conditions.  [The 
sundus  for  dividends.  &c..  was  5145.798,  against  5538.361  in  year  1912-13.] 

Freight  revenue  showe<l  a  decrease  of  571,651,  or  1.53%;  passenger 
traffic  shows  an  Increase  of  .$73, .595,  or  4.46%  .  while  mail  increased  $3,635, 
or  2.61  %  ,  due  to  the  fact  that  the  mail  pay  on  account  of  parcels  post  was 
IncTfsused.  It  Is  expecto<l  that  there  will  be  some  further  and  material  in- 
cre;iscs  In  mall  pay  during  the  present  year.  Earnings  from  express  show 
a  decrease  of  311 .366.  or  a  total  of  5.56%, ,  undoubtedly  accounted  for  by 
the  enlargrrment  of  the  parcels-i)ost  service. 

The  iivfirage  number  of  tons  of  freight  per  train.  Including  company 
material,  has  increased  from  343.60  tons  in  1912  and  423. .50  tons  in  1913,  to 
456.65  tons  In  1014.  an  imrea.se  of  7.83%  over  1913  and  32.9%  over  1912. 

Physical  Condition. — The  (expenditure  for  additions  and  betterments 
amountfsd  to  5844.510.  an  compare<l  with  51.427,966  in  year  1912-13. 
There  was  a  di!f;re;i.sc  in  maintenance  of  way  expense  of  530.960,  or  2.89%; 
on  the  other  hand,  the  maintenance  of  e(piii)ment  shows  an  increase  of 
580.213.  or  8.7K%  .  largely  due  to  the  Increase  in  the  number  and  size  of 
locomotive's.  Maintenance  of  way  and  structures  per  nUle  of  track  main- 
tained amounti'/l  to  .51 ,797  (as  comi)ared  with  51 .851  for  the  last  previous 
year) ,  and  refl(x;tH  the  rei)alrH  Incident  to  the  flood  damage. 

Arg.  Renewal  &  Repairs  Charged  to  Op.  Exp.  1913-14.    1912-13.    1911-12. 

Locomotives $3,648       $3,219       .$2,868 

Pa.s.senger-traln  cars 558  555  593 

Freight-train  cars 52  47  44 

Chicaao  t%  Wfibash  Valley  Ry. — During  the  year  the  company  acquired 
3,471  shares  of  the  te>tal  oulstanelliig  issuei  e)r  3,500  sharesi  of  tliee  ("hle:;igo  & 
W^abash  Valle^y  Ky.  Co.'s  slock  and  all  e)f  the  1st  M.  l)Oiids.  This  railway 
consists  of  a  single  line  ejf  main  track  e;xtciieling  from  Mc(;e)ysburK,  Ind., 
on  e)ur  line;  northwesterly  3()  miles  to  a  nejiiil  about  5  mlleis  east  of  the!  south 
e?nel  of  (,'eylar  l,ake^  This  line;  Is  now|  be-ing  ree-onstrucle<l  with  iie;w  tie's 
anel  7.5  ib.  rail.  The-  rail  used  Is  that  taken  from  eiur  i)rc.sent  main  trae;k 
and  re:plac(/l  with  100  II).  rail.  It  Is  the;  intention  to  e'e)iinect  the  north  end 
of  this  track  with  our  prestcnt  main  lino  during  the  coming  year  (V.  98,  D. 
689.  (i08.   1992). 

Funded  Debt. — In  connesctlon  with  the  purchase  of  the  f;hlcago  fc  Wabash 
Vallejy  Ity.  and  the  otln-r  jjjiysieral  reeiulre'uie'nls  the  e'onipany  cre^atexl  a  new 
Usue  of  5-ye'ar  5%  boiiels.  aggn-gatlng  54.000.000.  elated  June  20  1914.  Of 
this  Issue  51  ..500.000  was  Issueel  and  se)lel;  5300.000  e)f  the'  proe-eexis  Is  he'lel 
to  bo  iuvcsle,el  in  7ie;w  e'ejulpnieiit  ;ilre'aely  eirdcreel;  5.500.000  w;is  se;t  aslelo 
to  take  care  of  the  Isl  M.  bonels  of  thei  (:hicage>  &  Wahash  Valley  Ky.  anel 
to  Improve  and  esxtenel  the)  erxistliig  line*,  anel  the  l)alance  was  useiel  to 
reimburse  the  tre'asury  <m  ae-count  e)re)utlay  fetr  be'l  ternie'nis  eluring  i)revlous 
years  (V.  9H.  n.  1992).  During  the  year  .51  .000.000  e'eiuijmie'nt  4><i ';;  gold 
bonelH.  Merles  «;,•  we're- solel  lo  iicejuire  1 ,000  Steel  gondeda  e'ars  and  250  flat 
cars,  which  have  all  been  delivered. 


Earnings. — Results  reduced  to  theZaverage  per  mile  of  road  operated 
compare  with  1912-13  as  follows: 


Gross. 

1913-14 511,237 

1912-13 11,330 

Inc. or. Dec. %,  D.0.82 


Net.    Taxes.  Oth.Inc.Tot.Inc.  Int. ,&c.  Dits.    Def. 
$2,847     $539     $324     $2,632     $2,396     $599     $363 

3,052       477       429       3,004       2,131       877           4 
D.6.72  I.13.0D.24.46  D. 12.391. 12.43D.31.68 


OPERATIONS,  EARNINGS   AND  EXPENSES. 


Miles  operated  June  30. 
Operations — 

Passengers  carried 

Pass,  carried  one  mile. . 
Rate  per  pass,  per  mile. 
Rev.  freight  (tons)  carr. 
Freight  (tons)  carr.  1  m. 

Rate  per  ton  per  mile 

Avge.  train-load  (tons). 
Earn,  per  pa.ss.  train  m. 
Earn,  per  ight.  train  m. 
Earns,  per  mile  of  road. 


1913-14. 
618 


1912-13. 
617 


2,245,133 

92,595,943 

1.86  cts. 

4,652,608 

631,553,815 

0.73  cts. 

415 

$1.17 

$3.03 

•  t   $11,237 

Earnings —  $ 

Passenger 1,722,479 

Freight 4,610,933 

Mail,  express  and  misc.  6l5,593 


Total  earnings 

Expenses — 

Maintenance  of  way,&c. 

Maint.  of  equipment 

Traffic  expenses 

Transportation 

General 


2,163,216 

87,845,361 

1.877  cts. 

4.546.441 

628,732,955 

0.745  cts. 

383 

$1.19 

.52.85 

$11,330 


1,648,884 

4,682,585 

654,475 


1911-12. 
617 

2,085,373 

88,358,953 

1.863  cts. 

3,858.084 

515,420,460 

0.826  cts. 

307 

$1.13 

52.54 

$10,548 


1,646,207 

4,257,162 

600,284 


1910-11. 
616 


2,160,716 

86,436,178 

1.824  cts. 

3.656,179 

485,074,802 

0.836  cts. 

313 

51.15 

52.61 

$10,040 

$ 
1.576,660 
4,054,115 
556,104 


6,944,005       6,985,944       6,503,653       6,186,879 


,038, .339 
,068,264 
230,913 
,644,581 
202,631 


Total 

Per  cent  exp.  to  earns.. 

Net  earnings 

Taxes 

Operating  income 

Interest,  dividends,  &c. 
Hire  of  equip.,  balance- 
Joint  facilities,  &c.  .rents 


6,184,728 

(74.66) 

1,759,277 

332,990 

1,426,287 
161,970 


38,349 


1,069,198 
982,051 
216,675 

2,656,418 
179,595 

5,103,937 

(73.06) 

1,882,007 

294,039 

1,587,968 

236,303 

36,743 

38,222 


904,879 
953,342 
210,467 
,529,722 
176,802 


4,775,212 

(73.43) 

1,728,441 

278,145 

1,450,296 
*  160 ,997 


799,008 
878,722 
201,556 
2,193,184 
184,693 

4,257,163 

(68.81) 

1,929,716 

268,445 

1,661,271 
*168,187 


38,526 


36,121 


Total .-.^:  1,626,606 

Disbursements —  ■  <       "^ 

Interest  on  bonds 854,884 

Rentals 605,494 

Hire  of  equip.,  balance.  19,238 

Miscellaneous 1,192 


1,899,236     *1, 649,819     *1 ,865,579 


804.071 
556,654 

""'150 


732,300 

*430,464 

77,895 


724,920 

*416,485 

8,345 

*3,242 


Total .- 1,480,808       1,360,875       1,240,659       1,152,992 

Surplus  for  dividends...         145,798  538,361  409,160  712,587 

Dividend  on  pref.  (4%).         199,752  199,752  200,000  200,000 

Dividend  on  conuaon.(l^)170, 568(3^)341, 136(3M)341,250(3M)341,250 

*  Comparison  of  the  items  so  marked  is  inaccurate,  owing  to  changes  In 
later  years,  theitem  of  joint  facilities  rent  deductions  included  in  the  later 
two  years  both  under  "other  income"  and  "charges"  being  shown  in  the 
earlier  years  as  a  net  item  under  charges  only.  All  other  items  and  the 
final  results  remain,  however,  unchanged. 


BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equip't- -a36, 
Stocks  of  proprie- 
tary. &C.,  COS..    1 

Mlscell's  stocks 

Cash 1 

Securs.  in  treasury 
Marketable  securs. 
Loans  &  bills  rec'le 
Traffic,  &c.,  bals. 
Agents  &  conduc. 
Material  &  supp.. 
Miscell.  accounts. 

Advances 

Special  deposits.. 

Sinking  fund 

Unexting'd  disc'nt 

on  securities 

Other  defer'd  debit 
Items 


1914. 

S 
,353,552 

,649,820 

556,511 

,211,976 

4,300 

390,000 

137,589 

59,965 

233,968 

484,901 

386,750 

310,341 

300,000 

9,550 

73,049 

75,581 


1913. 

S 

35,473,629 

1,123,990 

306,511 

553,764 

4,300 

692,000 

66,336 

64,748 

337,809 

568,018 

375,204 

208,624 

33,115 

9,550 


47,873 


Total 42,237,853  39,865,531 


Liabilities — 

Common  stock 10 

Preferred  stock 5 

Funded  debt 16, 

Equip.  4Ms,Ser.  A 

do    Series  B 

do     Series  C 

Efiuipment  notes. 
CoUat.  trust  notes 
Traffic,  &c.,  bals. 
Vouchers  &  wages. 
Mlscell's  accounts. 
Matured  int. ,  divs. 

and  rents 

Unmat'd  int.,  &c. 

Taxes  accrued 

Operating  reserves 
Oth.def .  cred .  items 
Add'ns  to  property 

through  income.  2, 
Profit  and  loss...b2. 


1914. 

S 
,500,000 
,000,000 
,500,000 
299,000 
563,000 
950.000 
200,000 
625,000 
111,513 
925,922 
559,898 

410,358 

32,482 

307,498 

215,935 

7,784 

,137,814 
891,649 


1913. 

S 

10,500,000 

5,000,000 

15,000,000 

341,000 

638,000 


300,000 
250,000 
161,409 
788,430 
143,812 

409,930 

34,845 

279,558 

285,000 

9,439 

,226,304 
1,497,804 


Total 42,237,853  39,865,531 


a  After  deducting  reserve  for  accrued  depreciation,  $427,382. 

b  After  deducting  $111,511  for  additions  to  property  through  Income, 
appropriation  of  surplus  for  settlement  of  switching  overcharge  and  loss 
and  damage  of  freight  claims  incurred  prior  to  July  1  1913,  $50,000;  loss  on 
retired  road  and  equipment,  $413,233,  anel  sundry  other  adjustments 
aggregating  $25,939,  and  adding  for  proportion  of  cost  of  certain  improve- 
ments made  in  the  period  between  July  1  1909  and  June  30  1913,  cai)italized 
under  the  terms  of  the  general  mortgage  of  June  20  1914,  transferred  from 
additions  to  property  since  June  30  1957  through  income,  51,200,000,  and 
miscellaneous  items  aggregating  $14,049. — V.  99,  p.  969,  673.  47. 

Chicago  Terre  Haute  &  Southeastern  Ry. 
{Third  Annual  Report — Year  ended  June  30  1914.) 
Pres.  M.J.  Carpenter,  Chicago,  Sept.  3,  "WTote  in  substance 

A  portiem  of  the  amount  e'harge>d  to  repairs  to  e'eiuipme>nt  was  made 
neceissary  by  the  resolution  adoptexl  in  .lune  1912  by  the  e'onvenliein  of  the 
Master  Car  IJuildors'  Association  requiring  that  cars  having  couiili'rs  with 
stem  e)r  spindle  attachme^nts  or  American  continuous  elraft  rods  she)uld  not 
be  accepteiel  in  inteirchango  after  .Sept.  1  1911.  Apj)ro\lniateiy  .5,000  of 
our  cars,  forme'i'ly  the  proijerty  of  the  SoutheTn  Ineliana  liy.,  were  within 
those;e>pe  e)f  thisrese)lution.  I'ractie-iUy  3S' ,'  e)f  those e-ais  have  been  changed 
to  meieit  the  re^eiuircments  e)f  the  above  resolution,  and  were-  given  a  ge-ne'ral 
overhauling  at  the  same  time.  At  the'  Master  Car  Huilde-rs'  ConveMitlon 
in  Juno  1914  the  time  for  such  work  was  exteneled  to  Sejit.  1  I91G.  When 
wo  have  finishe'd  this  work  our  repair  cost  will  again  l)iH'e>ine  ne)nnal. 

Attentie>n  is  called  te)  platew  |in  the"  i)ainphle(  repeirt )  .she)wing  the  mines 
In  thei  Cllnte)n  elistrict  and  thei  Linton  elistrict.  Ue'rerence  was  made  in 
previous  re-|)()rt  to  six  nenv  e-oal  mines  in  tlie-  Clinton  distrie-t.  .Since  that 
tinie>  e)ne'  meiri'  mine  has  bee'ii  put  in  eiiieration,  and  we  Jire  now  constructing 
track  to  ;ine)lhcr,  which  will  give'  us  e'leven  mines  in  this  new  elistrict.  In 
the  Linte>n  district  tr.icks  have  be'cn  lalei  to  three  new  mines. 

In  the  :iniiual  report  e)f  last  ye'ar  referene-e  was  ni;id(>  to  tl\e  purcha.so  of 
property  for  a  new  lerndnal  at,  Il;irvey  June'tie)n  within  the  Chlcage)  switch- 
ing elistrict .  Si?ic<'  tliat  lime  we  have  coiestructed  a  new  yaril  at  that  i)olnt, 
as  shown  e)n   plate'  |in  pamplilel   report  |. 

Aelditional  ballast  was  put  uneleT  25  miles  e>f  trae-k  e)n  (he  Illinois  elivislon. 
At  Kurtz,  Inel..  a  we>oele'n  s.rue-ture  21S  ft.  lemg  ove'r  .Suit  Creelc  has  bee'n 
re'i)lae'e'el  by  thre'e   13-foot  ste'e'l  spjins;  anel  NOfl ..  filleei  with  roi'k  anel  e'artll. 

Atlcntiem  is  e'ldle-el  to  the  inere-aseel  e'ariuni.':s  i)e>r  fre-ight -train  mile 
[name'lv  fremi  .53.017196  in  1911-12  to  53.40517  in  1912-13  anel  .53.S52'-'3  In 
1913-14  anel  In  tons  per  fre-ight  train  n\ile  Ifriuit  1^(1.52  In  191 1-12  te>  .5.5S.S1 
In  1912-13  and  (lf>9.01  In  1913-1  I  .  Thi'se  results  have-  bee-n  possible  by 
the)  use  e>f  the-  he-avy  e-epilinneiit  he're'te)f<>r<>  purchasi'd.  by  which  we-  have 
bee'ii  ;ilile  te)  hiinelh-  32.3ti';    nie)re  ton  iiUie'S  with  3.7'','    lews  traiit  inile-s. 

I.Addilieins  anel  hi-l  li-rnu-nts  for  the-  year  aggregaleel  51)16,170  (ine'luellng 
S.'i.'i2,997  feir  e'eiuipni'-nt  anel  S123.037  fe)r  sldliijrs  anel  spurs).  ce)nlrastlng 
with  52.210.123  In  1912-1.'!,  with  51.820,4.57  l'e)r  eeiuipme'iitjanel  5224,991 
fe)r  sielings  anel  spin's.]      ,  ^_^  i  .j_— - l,  ..  u..t!_. 
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RESULTS  FOR   YEARS  END.  JUNE  30   (AVER.   MILES  OPER.  359). 


1913-14. 

Statistics  (see  note) —  S 

Passengers   carried 947,399 

Passengers  carried  one  mile 12,922,194 

Average  per  passenger  per  mile 1 .570  cts. 

Revenue  tons  carried 3,776,839 

Tons  one  mile .331,125,139 

Aver.  rec.  per  ton  per  mile 0.576  cts. 

Earnings — ■ 

Freight 1,906,655 

Passenger 202,813 

Mail,  express,  &c 52,590 


1912-13. 

S 

710,228 

10,904,798 

1.933  cts. 

3, 24  5,. 563 

274,238,428 

0.609  cts. 


1 


671,112 

210,816 

47,624 


1911-12. 

S 

663,013 

10,324,618 

1.977  cts. 

3,151,339 

250,168,091 

0.631  cts. 

1,579,586 

204,145 

43,630 


Total 2,162,058 


Expenses — 

Maintenance  of  way,  &c 

Maintenance  of  equipment. 

Traffic   expenses 

Transportation 

General  expenses 


1,929,552       1.827.361 


315,929 
613,308 
43,138 
693,976 
109, .577 


Total  expenses 1.775,928 

Net  operating  revenue 386.130 

Hire  of  equipment,  &c 474,794 


269,944 
309,255 

35,926 
590,5.57 

89,394 

1,295,076 
.532,285 
332,964 

865,249 

104,400 

5,635 

504,813 

(2)130,000 

Total  deductions 809,638  801,946  744,848 

Balance,  surplus 51,286  116,327  120,401 

Note. — -Passenger  earnings  and  all  passenger  statistics  arc  based  on  206.88 
miles  of  road  only,  the  coal  branches  and  a  portion  of  the  mileage  in  Illinois 
ha\'ing  no  passenger  service. 

CONDENSED   GENERALJBALANCE   SHEET   JUNE   30. 


Gross  corporate  income 

Deduct — 

Taxes 

Kents 

Fixed  bond,  &c.,  interest 

Interest  on  income  bonds 


860,924 

138,000 

24,985 

646,653 


.(2M 


332,289 
402,569 

.37,308 
634,029 

95,434 

1,501,630 
427,921 
490,352 

918,273 

120,000 
7,608 
542,. 560 

)131.778 


1914. 

Assets —  $ 
Road  and  equIp't-24,783,756 

Mlscell.  securities.  127.058 

Cash 170.0.53 

Securs.  In  treasury  277.945 

Bills  receivable- -.  10.001 

Traffic.  &c..  hals.  39,007 

Agents  &  conduc's  32,479 

Mlscell.  accounts.  49,551 

Materials  &  supp.  248,378 

Inc.  bond  Interest  422,407 

Oth .  def .  deb .  items  1 00 ,  882 
tJnextlng.  discount 

on  1st  ret.  bonds  97,931 


1913. 

$ 

24,204,502 

127,059 

132.751 

166.945 

10,000 

54,776 

43.379 

50,258 

311.952 

92,401 

300.360 

64,600 


1914. 

1913. 

S 

.? 

4.300.000 

4,300,000 

18.642,000 

18,337.000 

820,000 

810.000 

2,063 

2.467 

223.639 

355.402 

17.000 

1.380.666 

1.100.000 

30.812 

26.183 

13,517 

•  10.035 

193,477 

253.267 

96,260 

84,055 

425,577 

94,841 

232,103 

168,732 

Liabilities — 

Capital   stock 

Bonded  debt   (see 

'■Ily.&lnd."sec.) 

Equip't  bonds 

Traffic,  &c.,  bals. 
Vouch.  &  wages. - 
Loans  and  bills  pay 
Secured  time  loans 
Matured  Interest. 
Mlscell.  accounts. 

Unmatured  int 

Taxes  accrued 

Del.  cred.  Items-. 
Profit  and  loss 


Total ..26,359,448  25,558,983 


Total 26,359,448  25,558,983 

■—V.  99,  p.  894. 

Maxwell  Motor  Co.,  Inc.,  Detroit  and  New  York.""r^ 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  report  will  be  found  at  length  on  a  subsequent  page. 
Below  we  give  the  income  account  and  also  comparative 
balance  sheet  for  two  years: 

CGNSOLIDATED    STATEMENT    OF    INCOME    FOR    YEAR    ENDED 
JULY  31    1914    (INCLUDING  SUBSIDIARIES). 

Net  earnings  from  operations,  after  deducting  costs  of  manu- 
facturing and  expenses  of  advertising,  selling,  administration 
and  taxes.  $1,430,444;  cash  discounts  on  good.s  purchased. 
S261.650;  sundry  miscellaneous  revenue,  .$78,329:  total SI. 770.423 

Deduct — Depreciation  on  buildings,  machinery  and  tools,  over 

and  above  repairs  and  replacements 264,956 


Netincome — surplus  for  the  year $1,605,467 


BALANCE  SHEET  JULY  31. 


Assets — 
Real  estate  and  all 
plants  (4  in  oper. 
remainder       for 

sale) 4, 

Investments 

Good-will,  models, 
patents,  trade- 
marks and  trade 

names 26 

Inventories 4, 

Branch  houses  (in 

liquidation),  net 

Notes  &  accts.  rec. 

Prepayments 

Cash 1 


1914. 

$ 


462.222 
694,656 


.500,000 

588,973 


640,951 

.50,898 

,785,993 


1913. 

S 


7, 032, .554 
667,572 


2fi,. 500,000 
4,837,906 

151,066 

739, .391 

32,749 

1,041,325 


Total 38,723,693  41 ,002,564 

—V.  97,  p.  1111. 


Liabilities — 
1st  pref .  stock  out. 12, 
2d  pref.  stock  out- 10 

Com.  stock  out 12 

Real  estate  mtges. 
Accounts  payable. 
Accrued  wages, &c. 
Customers'  depos. 
Res'ves  for  depr. — 

On  buildings  & 
equipment, &c 

On   inventories. 

On  notes  and  ac- 
counts receiv. 
Other  reserves, &c. 
Surplus 1 


1914. 

S 
279,332 
127,468 
778,057 
30,161 
619, .508 
125,296 
206.597 


1913. 

S 

12.329,136 

10,177,136 

12,807,682 

134,706 

490,174 

117,640 

102,885 


671,. 585 
210,368 

69,764 
100,000 
505,467 


1,960,040 
2,371,110 

205.852 
306.201 


Total 38,723,693  41.002,564 


Pacific  Coast  Company 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
Extracts  from  the  report  of  WiUiam  M.  Barnum,  Presi- 
dent, and  J.  C.  Ford,  Vice-President  and  General  Manager, 
win  be  found  on  another  page. 

Statistics. — The  earnings  and  expenses,  income  account 
and  balance  sheet  have  been  as  follows  : 

INCOME  ACCOUNT— ALL  COMPANIES. 

1910-11. 
$7,798,739 
6,469.759 


1913-14. 

Gross  earnings $7,063,650 

Operating  exp.  and  taxes     6.237.965 


1912-13. 
$7,945,931 
6,763,819 


1911-12. 
$7,496,912 
6,410.401 


Net  earnings $825,685    $1,182,112     $1,086,511     $1,328,980 

Other  income... 9.248  43.148  28.579  34.698 


Total  net  income.. 

Deduct — 

Interest  on  bonds 

Interest  on  notes 

Pacific  Coast  Coal  Co.  loss 
Improvem'ts  written  off. 

Loss  on  steamships 

Reserves 

Depr.,  &c..  of  coal  mines 
Reduc.  bk.  val.  S.T.  lands 

Miscellaneous. 

Dlv.  on  first  pref.  (5%).  

Dlv.  on  2d  pref (5^)220.000 

Div.  on  common. (5 H )385.000 


$834,933 

$250,000 
9.375 


36.702 

2Y.415 

46"68(i 
76.2.50 


$1,225,260 
$250,000 


$1,115,090 
$250,000 


5.7.34 
72.088 


$1,363,678 

$250,000 

x55".6i6 


24.935 
.50.000 
19.484 
76,2.50 
(6)240.000 
(6)420,000 


68,284 
20,550 

i4';.59r> 

76,2.50 
(6)240,000 
(6)420.000 


39.181 

125.000 

24.464 

""39i 

76.2.50 

(7)280,000 

(7)490,000 


Total $1,044,822     $1,1.58,491     $1,089,680     $1..340.S96 

Balance,  surplus *df. $209,889  $66,769  $25,410  $22,782 

•  This  amount  was  met  by  S125.O0O  special  reserve  fund  transferred  and 
$84,889  transferred  from  profit  and  loss  for  di\idends  for  quarter  ending 
June  30   1914. 

X  Consists  of  Pacific  Coast  Coal  Co.'s  loss  by  explosion.  Lawson  Mine, 
$165,410,  less  its  reserve  for  replacements.  $110,000. 


EARNINGS  FOR  YEARS  ENDING  JUNE  30  (1913-14  INDICATED  BY 
INCREASES    AND    DECREASES    IN    REPORT). 

1913-14 1912-13- 


Gross  Earns.     Net  Earns.    Gross  Earns. 
Co...  $3,779,753        $167,505.   $4,195,644 


674,173 


Department — 
Pacific  Coast  SS 
Pacific  Coast  Ry.  Co.. 
Col.  &P.  Sd.  RR.Co 

Coal  department 1 

Lumber  &  miscellaneous V  2,609,724 
Taxes  and  general J 


;:::} 


146,022 


512,158 


226.491 

595.324 

2.583.339 

345,133 


Net  Earns. 

$184,634 

43.222 

183.227 

622.273 

243,228 

deb94,472 


Total $7,063,650        $825,685     $7,945,931     $1,182,112 

CONDENSED  BALANCE  SHEET  JUNE  30— ALL  COMPANIES. 


Assets—  1914. 

Property  (including  stocks  and  bonds  $ 

of  proprietary  companies) 21.297.588 

Cash 530,124 

Bills  receivable 

Agents,  conductors.  &c 65.160 

Companies  and  individuals 299.132 

Land  notes  and  contracts 179.201 

Coal  and  lumber  inventories 420 .075 

Prepaid  accounts al40.196 

Claims  against  underwriters 27.397 

Miscellaneous  accounts 344,061 

Materials  and  supplies 272 ,472 

Total  assets 

Liabilities — 

Stock  (see  "Ry.  &  Indus."  Section)..  12,525.000 

First  mortgage  bonds.. 5.000.000 

Serial  5%  gold  notes 750.000 

Vouchers  and  accounts 448 .599 

Wages  and  salaries 141.694 

Dividend  August  1 129.063 

Accrued  inteest  on   bonds 20.833 

Taxes  accrued 40.196 

Bills  payable 100,000 

"Exhaustion  fund"  for  coal  lands 15,818 

Special  reserve  fund 

Other  reserves b486,558 

Collections  for  traffic  not  yet  earned.  71 ,582 

Globe  Navigation  Co 125,000 

Employees'  hospital  fund 28,723 

Traffic  balances  and  miscellaneous..  339,219 

Profit  and  loss c3,353.121 


1913. 
$ 
20.336.433 
665,357 


78,459 
443,147 
168.272 
342.098 
1.59.451 

56,204 
133.982 
284.071 


1912. 

$ 

19.797.823 

1,062.843 

29.625 

98.850 

393.776 

155.826 

299,681 

124,644 

200,288 

126,246 

266.708 


23.575,406     22.667,474     22.556.310 


12. .525,000 
5,000,000 


12..525,000 
5.000,000 


271,089 

183,751 

184,063 

20,833 

38,813 

n6",052 
125,000 
260,411 

70,766 
187.500 

31.424 
214.762 
.438,010 


245,106 

147,652 

184,063 

20,833 

37,824 

168".358 
125.000 
220.441 

65.047 
250,000 

29,818 

165,927 

3,371.241 


Total  liabilities ....  23,575,406     22,667,474     22,556,310 


a  "Prepaid  accounts"  include  1914  insurance  paid  in  advance,  $121,297, 
taxes,  $14,843,  and  rentals.  $4,056- 

b  "Other  reserves"  include  in  1914  reserve  inaugurated  by  re- valuation 
of  Pac.  Coast  Ry.  property.  $441,197,  and  reserve  for  improvements, 
replacements  and  inventories,   $45,361. 

c  After  adding  special  reserve  fund  transfers,  $125,000. — ¥.99,  p.  202 

Canadian  Locomotive   Co.,   Ltd.,   Kingston,   Ont. 

{Third  Annual  Report — Year  ending  June  30  1914.) 
Pres.  Aemilius  Jarvis,  Toronto,  Sept.  16,  wrote  in  subst.: 

The  manufactiu-ing  profits  were  $334,114,  being  a  decrease  of  S42,929J 
duo  to  the  smaller  output  of  the  works  as  a  result  of  the  curtailment  of  or- 
ders by  the  Canadian  railways.  We  have  not  added  anything  to  deprecia- 
tion reserve  account,  as  we  feel  that  our  plant  being  new,  the  $75,000  al- 
ready at  the  credit  of  this  account  is  sufficient ,  and  after  laying  aside  S40 .000 
for  special  replacement  account,  we  have  carried  .S92.889  to  profit  and  loss. 

During  last  year  the  trade  of  Canada  steadily  diminished,  consequently 
the  railways'  present  equipment  is  ample  for  their  existing  mileage  and  needs. 
For  this  reason,  added  to  the  difficultirs  of  obtaining  money,  many  good 
orders  from  the  railways  have  been  postponed.  On  the  other  hand,  a  large 
amount  of  railway  mileage  in  Canada  is  fast  reaching  a  point  of  comple- 
tion, to  operate  which  additional  equipment  must  be  required.  As  our 
new  plant  is  now  practically  completed,  we  will  be  in  an  advantageous  posi- 
tion to  take  care  of  new  work  when  it  is  offered. 

At  the  present  time,  however,  the  company  is  practically  out  of  orders. 
The  directors,  foreseeing  this  situation,  have  for  some  time  past  kept  the 
company  in  a  strong  financial  position,  so  as  not  to  jeopardize  the  payment 
of  interest  and  fixed  charges.  The  liquid  assets  shown  in  balance  sheet 
are  $686,782,  quick  liabilities  $139,806,  net  liquid  assets  $546,976. 

There  now  stands  at  the  credit  (a)  of  profit  and  loss  account,  $303,300; 
(&)  of  reserve  accounts,  $140,000;  total  accumulation  out  of  profits  of  three 
years'  operations,  $443,300. 

The  cost  of  our  additions  to  the  plant  for  the  year  amounted  to  $346,589. 
the  funds  for  which  have  been  provided  by  the  sale  of  investment  bonds 
(the  proceeds  of  which  amounted  to  .S277.140).  and  the  balance  has  come 
out  of  accumulated  profits.  The  additions  are  expected  to  be  completed 
within  the  next  three  months  at  a  cost  estimated  not  to  exceed  SSO.OOOJ 
Our  capacity  will  then  be  from  15  to  20  locomotives  per  month. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 

Manufacturing  profits $334,114        $377,043        $294,323 

Income  from  investments 7,943  19,843  32,057 


Total  income 

Deduct — Bond  interest 

Loss  investment  bonds  sold,  &c 

Depreciation   reserve 

Special  replacement  reserve 

Organization  expenses  written  off. . 
Preferred  dividends  (7%) 


$.342,057 

$90,000 

14,168 


40,000 

loKooo 


$396,886 

$90,000 

12,624 

50,000 

25,000 


$326,380 
$90,000 


Total  deductions $249 , 1 68 

Balance,  surplus $92,889 


105,000 

$282,624 
$114,262 


25,000 

Yo",232 
105,000 

$230,232 
$96,148 


BALANCE  SHEET  JUNE  30. 


Assets — 
Plant  and  good-wlU.4 
Add'na  during  year. 
Work  in  prog,  (cost) 
Mat.  &  supp.  (cost)  . 
Accounts  receivable - 
Munlc.  &  other  bonds 

Cash 

Def.  charges  to  oper. 


1914. 
S 

,542,441 

346,589 

68,878 

89,762 

283,495 

x24,643 

220,003 

7.294 


1913.      I 

S         I 

4,0.54,218 

488,223 

283,622 

174,146 

278.487 

291.517 

134.329 

7.619 


1914. 
LiabiUtles —  S 

Pref.  shares.. .1.. 500. 000 

Ordinary  shares 2. 000. 000 

1st  M.  bonds 1,500.000 

Int.  accr.  (pd.Juiy  1)  45.000 
Accts.  &  notes  pay'le  60,702 
Accrued  w.ages,  &C--         7,854 

Dividend  July 26.2.50 

Deprec'n   reser\'e 75.000 

Reserve  spec,  replac.  65,000 
Profit  and  loss 303,300 


1913. 

S 

1.500.000 

2.000,000 

1.500,000 

45,000 

306,443 

24.058 

26,250 

75,000 

25,000 

210,410 


Total 5,583.106  5,712.162       Total 5.5S3.106  5.712.162 


X  Investments:  Balance,  .luly  1  1913.  at  par.  $282,276:  sold  or  redeemed 
during  year.  $278,136:  balance  at  this  date.  $4,140;  add  interest  accrued, 
$162;  balance,  $4,302;  1st  M.  &%  over  Heritable  property  in  Kingston, 
$19,500,  and  interest  thereon,  $841.  making  a  total  of  $24,634. — V.  99, 
p.  819. 

Wells  Fargo  &  Company. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

Pres.  B.  D.  Caldwell,  N.  Y.,  Oct.  8,  wrote  in  substance: 

Parcel-post  competition  existed  during  the  entire  fi.scal  year,  as  compared 
with  but  six  months  of  the  previous  year,  and  parcel-post  rates  were  reduced 
and   weights  extended  in  certain  zonis  during  the  y^ar. 

The  rati-s  ordered  by  the  I. -3.  Co.  Comml-wion  applicable  to  all  inter- 
State  express  business  went  Into  effect  Feb.  1  1914:  in  all  but  six  of  the  39 
States  In  which  we  operate,  the  new  inter-State  rates  have  since  been  put 
into  effect  on  State  bu.siness.  Our  estimate  that  the  effect  of  the  order 
would  be  to  reduce  the  rates  from  12  to  15%  appears  to  have  been  substan- 
tially corract.  In  the  five  months  from  Feb.  1  to  June  30  during  which  the 
reduced  rates  were  in  effect,  the  gross  revenue  from  operations  decreased 
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$926,28-8.  while  operating  expenses  decreased  $492,933  and  paj'ments  to 
railroads  decreased  S313.12S. 

The  net  revenue  derived  from  express  operations  for  the  entire  year 
amounted  to  SI. 109.344,  of  which  but  S210.634  was  earned  during  the  five 
months  of  the  reduced  rates,  a  decrease  of  S120.226  from  previous  year. 
The  new  rates  have  not  been  in  effect  long  enough  to  deterinine  to  what 
extent  the  reductions  may  be  expected  to  stimulate  increased  traffic  in 
general:  hence  no  definite  conclusion  can  yet  he  drawn  as  to  the  effect  of 
the  rate  reduction  on  our  future  operations.  The  reduced  rates,  however, 
have  influenced  a  return  to  the  express  of  some  of  the  business  previously 
diverted  to  the  parcel  post,  which  has  been  augmented  by  a  growing  appre- 
ciation bv  shippers  of  the  merit  of  express  service  as  compared  with  parcel 
post.  It  also  remains  to  be  demonstrated  whether  the  extraordinary 
reduction  in  rates  will  not  require  such  a  large  increased  volume  of  traffic 
to  produce  the  same  amount  of  gross  revenue  heretofore  earned  as  to  involve 
an  added  operating  expense  in  taking  care  of  the  increased  traffic. 

On  June  30  1914  the  U.  S.  Express  Co.  retired  from  the  express  field, 
and  this  opportimity  to  acquire  additional  lines  of  a  desirable  character, 
especially  to  increase  the  company's  strength  in  the  East,  was  embraced  in 
the  making  of  operating  contracts  for  comparatively  short  periods  with  37 
steam  and  electric  lines  aggregating  12.904  miles.  The  more  important 
railroads  so  included  are  the  Baltimore  &  Ohio  System.  Cincinnati  Hamilton 
&  Davton  RR.,  Chicago  &  Eastern  Illinois  RR.,  St.  Louis  &  San  Francisco 
Svstehi.  and  also  the  Central  RR.  of  N.  ,1.  and  Phila.  &  Reading  Ry.  be- 
tween Philadelphia  and  New  York  for  through  business. 

Notwithstanding  the  net  earnings  from  all  sources  for  the  year  were 
nearly  sufficient  to  pay  the  former  rate  of  di\adend.  it  was  apparent  that, 
for  the  time  at  least,  our  operations  should  be  conservatively  regarded  as 
passing  through  a  probationary  period:  and  until  the  earning  possibilities 
under  the  new  conditions  could  be  more  fully  demonstrated,  the  directors 
decided  to  reduce  the  dividend  rate,  which  was  fixed  for  the  last  half  of  the 
year  at  3  % . 

Eighteen  refrigerator  cars  were  re-bulIt  during  the  year.  Of  158  refrigera- 
tor and  ventilator  cars  in  service,  20  will  be  re-built  dtu"ing  the  coming  year. 

The  stockholders  number  5,343. 

INCOME  ACCOUNT  YEARS  ENDED  JUNE  30. 

1913-14.  1912-13.  1911-12.          1910-11. 

Mileage  oper.  June  30--           99,017  96,847             81.995        

r.ross  oaerations .$31,862,933  $34,934,814  $32,465,970  $25,155,562 

Express  privUeges  (Dr.).   15,816,160  16,908,590  15,439,708     11,796,021 

Operating  revenues- -$16,046,773  $18,026,224  $17,026,262  $13, 3.59, .541 
Operating  expenses 14,600,090     16.010,198     14,483.415     10,995,791 

Net  oper.  revenue...   $1,446,683     $2,016,026     $2, .542,847     $2,363,750 

„t^i,ta  r^^c^^H^nt,    f-nat\  07   OO^  Q  Q9A  rl  of  I     KnP.  27,065 


Outside  operations  (net)  27,905 


9,926         def  1,506 


Total  net  revenue. 
Taxes  accrued 


.--  $1,474,-588     $2,025,9,52     $2, .541 ,341     $2,390,815 
402,426  357,202  356,764  248,909 


Operating  income $1,072,162 

Other  express  income 37,183 

Gross  find .  express)  -  -  $1,109,345 

Income  (other  sources)-  1,235,250 


$1,668,750 
31,783 

$1,700,5,33 
1,344,893 


$2,184,577 
20,251 

$2,204,828 
1,236,846 


$2,141,903 
11,865 

$2,1.53,771 
1,330,121 


Gross  corp.  income--  S2.344..595     $3,045,426     .'53,441,674     $3,489,892 
♦  Dividends  paid (S%)1. 917,392 (10)2396,740(10)2396,740(10)2396,740 


Balance,  surplus. 


.?427,203         $648,686     $1,044,934     $1,093,152 


*  Dividends  inserted  by  editor. 


BALANCE  SHEET  JUNE  30  1912. 


1914. 

Assets —  S 

Real  prop.&  equip. ao, 494, 790 
Securs.  of  system 

Corp.  unpledged  10,000 
Physical  property.  2,261,741 
Cash  on  hand,  &c.  3,7.38,770 
Cash  in  transit...  2,218,3.54 
Stocks  other  COS..  4,764,801 
Bonds  other  cos..  13, 515, 328 
Misc. obis. other  cos  2,340,117 
ioans  &  bills  rec. .  279,000 
Traffic  bal'ces  due  78,488 
Agta.*  me-ssengers  1,409, .522 

Miscellaneous 340,287 

Material*  3upp..       199,451 
Unmat.  Int.,  rents 

and  dividends..  .347,202 
Advance  paym'M.  1,366,666 
Def.  debit  Items..        94,42.5 


1913. 

S 

5,933,300 

10,000 

2,134,343 

3,373,261 

1,841,778 

4,725,777 

13,099,021 

2,598,650 

1.37,529 

84,680 

1,4.34,318 

460,145 

183,384 

416,277 

1,446,667 

544,846 


Liabilities — 
Stock  outstanding. 23 
Traffic  bals.  due.. 
Audited    vouchers 

and  wages 1 

Milt.  Int. ,  rents, &c 
Unpaid  money  or- 
ders, checks  and 

drafts 2 

Express  privileges 

payable 1 

Other  work,  liabils 

Unmat.  int.,  rents 

and  dividends.. 

Taxes  accrued 

Operating  reserves 
Other  def'd  credit 

items 

Profit  and  loss 


1914.  1913. 

,967,400  23,967,400 
112,035         119,047 

,733,807     2,355,860 
20,057  17,862 


974,996     2,727,416 


,473,885 
136,445 

719,022 
186,880 
104,826 

68,373 


1,1.56,608 
13,702 

1,198,370 
168,873 


25.215 


6,961,216     6,673,623 


Total 38,458.942  38,423,976       Total 38,458,942  38,423,976 


a  Real  property  and  equipment,  $5,494,790,  includes  real  estate,  $933,- 
.363:  buildings  and  fixtures,  .$2,168,007:  and  equipment,  $3,971,099;  less 
r^erve  for  accrued  depreciation.  $1.577,679. — V.  98,  p.  1998. 

The  Westinghouse  Air  Brake  Co.,  Pittsburgh,  Pa. 

{Report  for  Fiscal  Year  ending  July  31  1914.) 

Acting  President  H.  H.  Westinghouse,  Wilmerding,  Pa., 
Sept.  30  1914,  wrote  in  part: 

Death  of  President. — George  Westinghouse,  founder  of  the  company  and 
its  first  and  only  President  since  the  company  was  organized  in  1869,  died 
In  N.  Y.  City  on  March  12  1914.  aged  68  years.  Notable  as  were  his 
achievements  in  other  fields,  his  chief  pride  and  concern  was  The  Westlng- 
hou.se  .\ir  Urake  Co. 

Results. — Net  earnings  from  all  .sources  show  a  decrease  of  $2,581,785, 
having  fallen  from  .$6 .064. 778  to  .$3 .482 ,994,  owing  to  the  general  business 
depression  and  particularly  the  railway  situation. 

J)iprrriiilion.  Ac. — Heretoff)re  depreciation  charges  have  been  governed 
In  large  measure  by  amount  of  net  earnings  and  have  varied  in  recent  years 
from  $43,960  in  1908  to  $429,824  in  1910.  Beginning  in  1903  there  has  also 
been  built  up  a  rtservo  to  cover  inventory  adjustments,  and  last  year  a 
snf«lal  rf!srTve  was  created  for  contemplated  extensions  and  betterments  in 
the  manufacturing  plants  at  Wilmerding  and  elsewhere.  Careful  appraisals 
and  Inventorii^  have  also  been  made  of  the  physical  properties,  and  as  a 
result  thensof  the  a.Hset  item  on  the  consolidated  balance  sheet  representing 
present  actual  value  of  factorWs  at  Wilmerding,  St.  Louis,  Milwaukee  and 
Kmeryville  has  been  Increased  by  S5.50.165,  and  the  value  represented  by 
this  incrc-iso  i)laced  to  the  rrredit  of  "re-serve."  under  which  general  caption 
the  various  reserve  accounts  of  all  the  companies  have  been  consolidated. 

As  IndlcaKfd.  this  reserve;  will  be  held  for  renewals  and  replace- 
ments of  buildings  and  machinery  at  all  the  plants,  for  adjustment  of  all 
lnvc!ntorl(;s  and  for  trxtraordlnary  losses  by  fire,  flood  or  oth(!rwlse.  Depre- 
ciation <-harges  for  the  year  under  review  were  included  in  this  adjustment. 
Hereafter  depr«-iation  charg<«  on  account  of  buildings  and  machinery  at  a 
pre-di;terndn<!d  rate  will  be  made  against  current  earnings  as  a  part  of  the 
cost  of  |)roductlon.  The  l>al;inc(!  of  the  difference  in  the  item  fjictories" 
between  this  year's  total  of  $6,069,862  an<l  last  year's  total  of  $5,048,776 
reiiresents  new  construction  and  e<|ulpment  at  the  various  i)lants. 

Irirrntories. — 'I'his  yi:ar's  Inventories  total  $5,625,024  as  compared  w'ith 
$4  ..'107. .505  July  31  I9I3.  an  Increase  of  ,?1  .317.518;  while  (!ash  on  h:uid  has 
dMT<;asc<l  from  $4.0.50,495  to  S2,479,096,  and  accounts  and  bills  receivable 
from  $4,865,762  to  $3.1.'J2,723. 

h'ortion  firanches. — In  vicsw  of  the  war  In  Europe  it  Is  natur.-il  that  there 
should  br;  .some  Inquiry  with  r<«i)ect  to  the  company's  foreign  Investments. 
During  the  i)ast  summer  a  coinmllt(M;  appointed  hy  your  hoard  made  a 
personal  insp(»;tlon  of  tin-  foreign  brakf;  pl.aiits  In  which  you  arts  directly 
or  Indirectly  Interested  and  a  (Careful  examination  of  the  affairs  of  the 
companies  operating  th(;m.  Theriwidt  fully  coiiririTied  I  he  previous  oiilnlon 
of  your  dlre<!l,ors  that  the  valuations  at  which  our  holilliigs  In  llie  slocks  of 
foreign  Westinghouse-  r-ompanli-s  are  carrleil  on  thct  company's  books  are 
extr(!rn(l.v  conservative.  While  the  European  war,  however,  h;is  InliiCted 
uncertain  factors,  your  directors  believe  that,  barring  a  rediu-llon  In  the 
dividends  of  th(!  companies  In  question  for  the  time  being,  no  further  loss 
nee<l  bf-  ai)prehi-nrlefl. 

At  the  present  time  our  chief  anxiety  Is  the  seriously  crippled  financial 
condition  of  the  steam  railway  business  In  the  United  States. 


CONSOL.  PROFIT  AND  LOSS  ACCOUNT  YEARS  ENDING  JULY  31. 


Balance  beginning  of  year. 


5%  stock  dividend  paid  April  15  1913. 
33  l-39c  stockdiv.paid  July  10  1912.. 

Stock  issued  to  pension  board 

Sundry  adjust'ts  applying  to  former  yrs 


1913-14. 
.$5,503,059 


197,304 


1912-13. 
$4,406,421 
922,700 


1911-12. 
87,907,558 


Remainder $5 ,305,755 

Net  earnings,  all  sources $3,482,994 

Special  chges.  for  depr.  &  pat's  purch.        

Appropriated  for  capital  expenditures.        

Net  profits  from  operations- 

Total $8,788,749 

Cash  dividends  paid 3,139,884 

Balance,  end  of  year 


250,000 

.53,233,721 

$6,064,778 

309.519 

500,000 


4,583,333 


$3,324,225 

$4,104,904 

253,200 


.-.$3,482,994     $5,255,260     $3,851,704 


$8,488,981 
2,985,922 


$7,175,928 
2,769,507 


$5,648,865     $5,503,059     54,406,421 


CONSOLIDATED  BALANCE  SHEET  JULY  31. 


1914. 


1913. 


Assets —                        S  S 

Factories ,  buildings 

and  equipment. a6, 069, 862  5,048,776 

Westingh'se  BIdg., 

Pittsbiirgh 800 ,  000  800 ,  000 

b  Allegheny  plant.       200,000  200,000 

Property  at  Wil- 
merding,  Pa.c.      870,000  840,000 

Inventory  at  cost-  5,625,024  4,307,505 

Cash  on  hand 2,479,096  4,0.50,495 

Ace'ts  &  bills  rec.d3, 132,723  4,865,762 

Investments eS, 126, 329  7,644,296 

Patents  and  good- 
will   2,785,896  2,468,339 

Deferred  assets 56,897         


Total . 


30,145.827  30.225,173 


1914. 

S 
,638,467 
427,376 


Ltabillties — 

Capital   stock 19 

Curr.  mthly.  bills. 

Bills  payable  (Am. 

Brake  Co.)  - 

Renew., &c.. res' ve.g  1,850, 165 

f  Contingent  liabil- 
ity acc't  sales.-      797,615 

Depr'n  res' ve  fund        

Empl.  pension  fd.        

Undivided  surplus  5,648,865     5 

Approp.  surplus  to 

cover  cap.  exp--        

Contingent  surplus  1,750,000 

Accrued  liabilities.        33,339 


1913. 

S 
19,625,967 
942,490 


25,000 


937,978 
800,000 
140,680 
503,059 

500,000 
1,750,000 


Total - 


.--30.145,827  30.225.173 


a  Includes  factories  at  Wilmerding,  St.  Louis,  Milwaukee  and  Emery~ville 
and  buildings  and  equipment  at  cost,  less  depreciation. 

b  Allegheny  plant  leased  to  W.  E.  &  M.  Co. 

c  Largely  improved  by  houses  for  workmen. 

d  Considered  good. 

e  Investments  in  1914  consist  of  22,874  shares  Westinghouse  Brake  Co., 
Ltd..  of  London  (par  £10);  17,270  shares  Canadian  Wesliinghouse  Co.  (par 
$100).  and  .sundry  other  items. 

f  Contingent  liabilities  account  sales  are  subject  to  future  settlements, 
balances  from  time  to  time  carried  to  profit. 

g  Includes  reserve  to  provide  for  renewals  and  replacements,  inventory 
adjustments  and  extraordinary  losses. — V.  99,  p.  987. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Bait. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  J.  E.  Aldred,  Baltimore,  Oct.  5,  wrote  in  substance: 

Results. — The  gross  income  shows  an  increase  of  $285,923,  or  4.7%,  the 
net  earnings  a  decrease  of  $84,718,  or  2.7% .  The  business  of  both  electric 
and  gas  divisions  has  grown  at  a  greater  rate  than  in  the  previous  year, 
the  increases  in  output  sold  being  30.5%  in  electricity  and  11.9%  in  gas 
The  last  year  saw  an  unprecedented  rise  in  the  cost  of  gas  oil  and  large 
increases  in  taxes.  Considering  these  abnormal  expenses  and  the  rate  re- 
ductions which  went  into  effect  July  1  1913,  the  results  should  be  con- 
sidered most  satisfactory. 

The  gains  shown  are  due  to  the  increase  of  business  in  the  territory  served 
and  are  not  substantially  affected  by  the  acquisition  of  other  public  service 
properties  as  were  the  gains  in  the  previous  two  years.  We  now  serve  the 
entire  city  and  all  its  suburban  districts. 

While  the  increase  in  the  electricity  sold  was  30.5% ,  the  increase  in  the 
gross  income  therefrom  was  only  9.7% .  In  addition  to  the  effect  produced 
by  the  reduction  in  rates,  the  figures  indicate  that  a  substantial  part  of  the 
increase  in  output  was  in  the  sale  of  large  units  of  power  at  comparatively 
low  rates,  and  also  at  a  comparativ«»ly  lower  cost  of  production,  as  motive 
power  to  industrial  users.  New  eoratiracts  for  the  use  of  electricity  for  large 
mdustrial  and  general  power  purposes,  aggregating  14,965  h.p.,  were 
closed  during  the  year  by  the  industrial  power  department. 

The  decrease  in  the  gross  income  of  the  gas  division,  notwithstanding 
the  extraordinary  increase  in  the  quantity  of  gas  sold,  was  due  to  the  reduc- 
tion in  rates  for  gas.  but  for  which  the  gross  income  would  have  been  ap- 
proximately $400,000  greater.  Efforts  to  encourage  the  use  of  gas  for  in- 
dustrial purposes  resulted  in  an  increase  of  33%  in  this  use  of  gas.  The 
merchandise  business  was  also  greatly  stimulated,  the  sales  of  gas  ap- 
pliances, gas  lamps,  &c.,  aggregating  $421,832.  Here  included  are  9.927 
gas  ranges  and  2,551  gas  water  heaters,  a  total  of  12,478,  being  an  increase 
of  11.6%  of  the  total  number  in  use. 

Properties. — There  was  expended  for  extensions,  improvements  and 
betterments,  $2,013,503,  as  follows:  Gas  division,  $612,154;  electric  divi- 
sion, $1,401,348. 

There  were  installed  4,422  new  gas  services  and  23  miles  of  gas  main, 
making  a  total  of  715  miles  of  main  in  use  at  the  end  of  the  last  fiscal  period. 

For  ordinary  repairs  and  maintenance  there  was  expended  and  charged 
to  operating  expenses  $348,716  and  there  has  also  been  set  aside  out  of  the 
earnings  for  the  fiscal  year  $460,000  as  a  reserve  for  renewals,  deprec'n,  &c. 

Electricity  Purchased. — During  the  year  your  company  purchased  125,- 
746,200  k.w.  hours  from  the  Pennsylvania  Water  &  Power  Co.,  whose 
hydro-electric  plant  is  situated  at  Holtwood,  Pa.,  on  the  Susquehanna 
River.     This  purcha.sed  i)ower  represented  87. 3%.  of  our  total  output. 

Extension  of  Steam  Plant. — In  order  to  safeguard  the  enormously  in- 
creasing demands  for  electric  service,  a  large  extension  to  the  Westport 
steam  generating  station  was  begun  and  completed  during  the  year.  This 
extension  increased  the  steam  generating  capacity  of  this  station  by  15,- 
000  k.w.,  or  20,000  h.p.,  giving  us  an  aggregate  steam  station  generating 
capacity  of  approximatel.v  46,000  k.w.,  or  61,000  h.p.  Additional  equip- 
ment has  also  been  added  to  several  of  the  principal  sub-stations. 

Financial.- — Since  the  creation  of  the  debenture  issue  on  May  1  1913. 
$3,987,323  debenture  stock  (until  July  1  1916  convertible  into  common 
shares  at  holder's  option)  have  been  sold  (V.  98,  p.  1159).  Including  Sl,- 
246,000  (Jen.  M.  4i^'''i  Gas  &  Electric  Co.  bonds  i.ssued  during  the  year, 
there  has  been  depo.sited  a  total  of  .$4,636,000  par  value  of  collateral  against 
the  issue  of  deben.  stock,  being  $648,677  in  excess  of  the  par  value  thereof. 

The  directors  on  .\ug.  12  1914  decided  that  it  was  an  opportune  time  to 
bring  about  an  exchange  of  the  pref.  stock  for  common  and  to  facilitate  it 
declared  a  dividend  of  1  M  %  on  the  common  shares,  placing  them  on  a  basis 
of  7%  per  annum,  and  at  the  same  time  offered  the  holders  of  the  pref. 
shares  an  opportunity  of  exchanging  their  stock  share  for  share.  This 
should  improve  the  market  for  the  debentures  (V.  99.  p.  470,  540K 

The  sale  of  $1,416,000  common  .shares  was  offe<-ted  on  Feb.  27  1914, 
82%  %  of  the  issue  was  taken  by  the  registered  shareholders,  the  balance  was 
readily  marlfoted  (V.  98.  p.  455,  11,59). 

In  the  retirement  of  $312,000  certificates  of  indebtednass  of  the  Consol. 
Gas  Co.  of  italtimore  City,  maturing  on  July  1  1912,  .Ian.  1  1913  and  July  1 
1913,  wo  canni  into  possession,  in  substitution  thereof,  of  $312,000  Gen.  M. 
4'A7o  Kold  bonds  of  the  Consol.  Gas  Co.  of  Baltimore  City  of  the  i.ssue 
maturing  April  1  1954.  The.so  bonds  wore  .sold  on  .satisfactory  terms,  the 
proceeds  being  devoted  first  to  the  cancellation  of  short-time  notes  and  In 
settlement  of  advances  from  current  funds,  and  second,  to  the  extensions 
aiul   improvements. 

Increase  in  Shareholders. — From  1,731  to  2,381,  an  increase  of  6.50,  or 
37j^i%,  being  over  three  times  the  Kain  in  the  i)revious  fis<-al  year.  The 
emnloyees  (exclusive  of  officers  and  directors)  hold   1.116  shares. 

Rate  Reductions  Juhl  1  1913. — The  P.  S.  Comml.sslon  of  Maryland  on 
Jan.  13  1913  made  effective  on  July  1  191.'{  a  riHluctlon  in  the  maximum 
rate  of  gas  from  90  cts.  to  KO  cts.  net  i)or  1 .000  cu .  ft. .  and  in  the  maxinmm 
rate  for  electricity  from  10  cts.  to  8'j  cts.  per  k.w.  Iiour.  The  success  of 
our  efforts  to  offset  this  rate  reduction  is  shown  by  the  gains  herelube- 
foro  stated. 

Comparative  Statement   Indicalino  the  Derelopmenl  of  the  Business — Years 

Ending  June  30   1909,    1913  and  1914.  fS 

1913-14.  1912-13.  190S-09.'WI 

Electric  customers 3I..'J30  29,927  14,018 

Electric  sales  in  k.  w.  hours...     123,837,695         94.876,888         32,874,119 

Gas  sales  In  cubic  feet 4,040,513,300  3,611,312,180  2, .802, 757, 600 

Gas  customers... 11K.2.5S  112.6,S,S  90,922 

Gas  ranges  in  use 95,679  85,7.52  .52,589 

Water  heaters  In  use 23.701  21.150  11.249 
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INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 
1913-14.  1912-13.  1911-12. 


Income  from  gas 3,2.50,202 

Income  from  electricity.     3,073,938 
Other  income 76,756 


6,400,896 
*3, 333, 821 


Total  gross  income 

Oper.  expenses  &  taxes. 


Net  earninE;s 3,067,075 

Int.  on  funded  debt,  &c.      1 ,567,690 


3,200,956       3,049,445 

2,801.995       2,381,123 

52,022  34,719 


6,114,973  5,465,287 

2,963,180  2,642,887 

3,151,793  2,822,400 

1,476,768  1,417,268 


1910-11. 

S 
2,844.135 
1.997,960 
25,681 

4,867,776 
2,455,440 

2,412,336 
1,377.403 


Surplus  for  divs.,  &c_ 

Divs.:  Prior  lien  stock-. 

Pref.  stock  (6%)- 

Common  stock- _ 

Reserve     for     renewals, 

amortiz'n,conting.,&c. 

Special  reserve 

Total  deductions 

Net  surplus 


1,499,385       1,675,025       1,405,132 


310,326( 
(6)581,2361(53^)445326 


365,347 


1.034,933 
(4H)31,.500 
381,603  381,603 

(5)363,147(4^)293,502 


460.000 
125.000 

1,476,562 
22.823 


460,000 
300,000 

,570,672 
104,353 


455,527 


1,200,277 
204,855 


219.050 


925,655 
109,278 


*  Operating  expenses  do  not  include  new  business  and  extraordinary 
expenses  amounting  to  S300,000  charged  to  "special  reserve  for  new 
business  campaign  and  extraordinary  expenses." 


BALANCE  SHEET  JUNE  30. 


Assets — 

Property,  plant, 
franchises,  &C--42 

Bonds  in  treasury. 

Investments 2 

Construction  work 
in  course  of  com- 
pletion   

Cash  on  hand,  in 
bank  and  with 
fiscal  agents 

Accts.  &  bills  rec-   1 

Materials  &  supp. 

Sink.  fd.  invested. 
Uninvested 

Miscellaneous 


1914. 


1913. 


836,693  41,360,362 

2,803,000 

324,597  1,734,278 


201,644         247,043 


7.39,148 
,090,884 
910,325 

50,179 
154,872 

85,687 


882,583 

704,098 

846,793 

50.179 


Total 48,394.029  48,628,336 


Liabilities — 

Common  stool; ] 

Preferred  stock 

Funded  debt *2 

Notes  payable 

Unpaid  wages  (not 

due) 

Accounts  payable- 
Accrued  interest  on 

bonds,  &c 

Depr'n,&c.,  res've 
Sundry     accruals, 

reserves,  &c 

Special  reserve 

Divs.  pay.  July  1. 
Misc.  def.  items.. 
Surplus 


1914. 
S 
1,4.37,434 
,138,6.54 
,746,323 

427,805 

35,887 
312,641 

528,181 
569,776 

413,446 
125,000 
1.56,561 
178,041 
.324,280 


1913. 

S 

8,887,634 

5,272,454 

30,656,550 

595,305 

27,229 
321,110 

517,323 


749,274 
300,000 


1,. 301, 457 


Total 48,394,029  48,628,336 


*  Funded  debt  includes:  Consol.  M.  5%  Gas  bonds,  due  July  1  1939,  $3,- 
400,000:  gen.  M.  4!^%  Gas  bonds,  due  April  1  19.54,  $6,100,000;  gen.  M. 
414%  G.  &  E.  bonds,  due  Feb.  14  1935.  $10,831,000;  United  E.  L.  &  P. 
Co.  4^%  bonds,  due  May  1  1929.  $4,428,000;  Consol.  M.  5%  deb.  stock, 
series  "A,"  $3,987.323.— V.  99.  p.  897,  540. 


Income.  Rents., &c. 
$7     $60,467 
370       35,895 


Balance, 

Surplus. 

$12,650 

13,874 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alabama  New  Orleans  &  Texas  Pacific  Junction  Rys., 
Ltd. — Payment  Deferred. — Owing  to  the  conditions  that  ex- 
ist, the  directors  deem  it  advisable  to  defer  payment  on  the 
£810,653  5%  non-eum.  "C"  debentures  for  the  current  year, 
until  the  interest  due  Nov.  1  on  the  "A"  debentures  and  the 
remainder  of  the  interest  for  the  year  on  the  "B"  debentures 
shall  have  been  dealt  with. 

The  income  for  the  year,  owing  to  the  decreased  dividends  received  from 
its  subsidiaries  (which  is  not  affected  by  the  war) ,  is  the  smallest  since  1908. 
but  it  is  expected  that  the  profits  will  be  sufficient  to  permit  of  payment  of 
interest  on  the  "O"  debentures  in  full  as  in  each  of  the  years  from  1902  to 
1913  inclusive.— V.  98.  p.  688. 

Algoma  Central  &  Hudson  Bay  Ry. — Earnings — 

[Includes  steamship  lines  in   1913-14.] 
June  SO  Gross  Net  Other    Bond,  &c., Rait 'Is  of      Balance, 

Year —  Earns.       Earns.        Inc.  Int.      Term  Prop.Sur.  or  Def. 

191.3-14 $9.57.400  $234,186  $40,615  $391,762  $130,992  def.$247,953 

1912-13 851,702     309,623     42,068     252,369       sur.     99.322 

—V.  99.  p.  814. 

Algoma  Eastern  Railway  Co. — Earnings. — 

June  30  Gross        Operating        Net  Other       Interest 

Year —  Earnings.    Expenses.   Earnings. 

1913-14 $183,169     $110,059     $73,110 

1912-13 129,000         79,601        49,399 

—v.   99,   p.    814. 

Atlantic  Coast  Line  RR. — Reported  Acquisition. — 

See  Florida  Central  RR.  below. — V.  98,  p.  1535. 

Baltimore  &  Ohio  RR. — Proposed  New  Mortgage. — The 
stockholders  will  meet  Nov.  16  "to  consider  a  plan  for  a 
General  Refunding  and  Improvement  Mortgage,  which  will 
provide  ia  a  comprehensive  way  for  present  needs  and 
future  finanical  requirements."  Such  mortgage  wiU  secure 
not  exceeding  $600,000,000  bonds  unless  the  stockholders 
should  later  consent  to  an  additional  issue,  "but  at  no  time 
shall  the  amount  outstanding,  together  with  all  the  prior 
debt,  exceed  thi-ee  times  the  capital  stock."  President 
Daniel  Willard  in  circular  dated  Oct.  1  says  in  substance: 

This  company  has  now  ontstanding  bonds  which  mature  as  follows: 
Prior  lien  bonds,  .$75,000,000,  .July  1  1925;  1st  M.  bonds,  $S1, 000.000. 
July  1  1948.  but  red.  on  and  after  July  1  1923;  Pittsbiu-gh  .Junction  & 
Middle  Division  bonds.  $6,125,280,  Nov.  1  1<^25;  Southwestern  Div. 
Donds.  $45,000,000.  Julv  1  1925;  Pittsb.  1  ake  Erie  &  W.  Va.  system  Ref. 
M.  bonds,  .?43.441,500,  Nov.  1  1941.  but  red.  after  Nov.  1  1925;  also  Con- 
vertible bonds,  $63,250,000,  March  1  1933.  red.  on  and  after  March  1  1923. 
In  addition  there  are  outstanding  underlying  bonds  on  railroads  forming  a 
part  of  the  system  and  sub.sidiary  lines  aggregating  $30,781,000  and  ma- 
turing at  different  dates.  The  market  for  other  securities  not  havin-Jt  been 
favorable  in  the  recent  past,  it  also  became  necessary  to  issue  $35,000,000 
short-time  notes  maturing  .Tune  1  1915. 

Except  for  a  further  issue  of  $1,000,000  of  bonds  each  year  for  nine  years, 
the  several  mortgages  of  the  company  afford  no  provision  for  futiu"c  re- 
quirements. Consequently,  there  has  been  under  consideration  for  some 
time  past  a  plan  for  making  a  mortgage  covering  the  entire  system  and  sub- 
sidiary lines,  under  which  bonds  may  be  issued  to  retire  existing  indebted- 
ness as  it  m.-vturcs.  and  to  provide  funds  needed  from  time  to  time  for  addi- 
tions and  extensions. 

The  stockholders  will  be  asked  to  consider  a  plan  as  above  indicated  and. 
If  approved,  to  authorize  a  mortgage  covering  the  entire  system  and  sub- 
sidiary lines,  under  which  bonds  may  be  issued  in  series  from  time  to  time 
for  refunding  ana  other  corporate  purposes.  Each  series  as  issued  will  bear 
such  rate  of  interest  and  generally  be  in  such  form  as  to  best  meet  thi'n  exist- 
ing conditions;  but  all  will  be  equally  si'cured  by  the  same  mortgage.  It  is 
proposed  to  limit  the  amount  of  bonds  which  may  be  issued  under  the 
mortgage  to  $600,000,000.  imless  the  stockholders  should  later  give  further 
consent  to  additional  is.sue,  but  at  no  time  shall  the  amount  outstanding, 
together  with  all  prior  debt,  exceed  three  times  the  capital  stock. 

In  furtherance  of  the  plan  to  simplify  the  title  to  the  properties  owned  by 
your  company,  and  to  reduce  the  number  of  organizations  in  the  respective 
States,  as  referred  to  in  the  last  .innual  report  with  respect  to  properties 
In  West  Virginia  and  Pennsylvania,  it  is  proposed  to  present  also  at  the 
meeting  a  similar  plan  for  acquisition  of  riirect  ownership  or  merger  with 
respect,  to  prop'-rties  in  Ohio,  as  outlined  in  the  call  for  meeting,  the  only 
effect  being  to  change  the  form  of  investment. 


Comments  by  Pres.  Daniel  Willard  on  Proposition  to  fllake  New  Mtge. 

Tills  is  a  matter  that  we  have  been  at  work  upon  continuously  ever  since 
my  connection  Vv'ith  the  road  began.  There  were  reasons  why  we  could 
not  do  it  before,  chiefly  because  we  had  something  like  200  corporations 
in  our  system.     These  have  now  been  cut  down  to  about  40. 

I  have  been  against  raising  money  by  the  sale  of  notes,  w^hich  we  have 
been  forced  to  resort  to,  and  I  want  to  get  away  from  the  necessity  of 
selling  SoO.GOO.OOO  or  $60,000,000  of  securities  at  one  time.  This  mortgage 
will  enable  us.  under  favorable  circumstances,  to  avoid  the  use  of  notes 
and  to  sell  two,  five  or  ten  millions  of  bonds  at  a  time,  according  to  our  needs. 

We  have  our  Chicago  and  New  York  terminals  and  various  other  proper- 
ties which  are  either  free  of  mortgage  or  on  which  we  own  practically  all  the 
bonds.  These  will  at  once  become  first  lien  security  under  the  new  mort- 
gage. Most  of  our  prior  mortgages  mature  or  are  callable  in  1925  or  be- 
fore, so  that  in  a  comparatively  short  time,  as  such  things  go,  we  will  have 
a  first  iTiortgage  on  the  entire  system,  representing  our  whole  funded  debt 
and  capable  of  being  used  for  all  our  improvements  and  additions  for  as 
far  ahead  as  we  can  calculate. 

This  does  not  mean,  of  course,  that  we  shall  not  use  stock  tor  financing 
as  the  opportunity  presents  itself. 

Merger. — The  shareholders  will  also  vote  Nov.  16  on  ap- 
proving agreements  for  the  acquisition  of  direct  ownership 
of  these  lines  of  railroad  in  Ohio  now  controlled  by  stock.: 

Central  Ohio  RR..  Eastern  Ohio  RR.,  Sandusky  Mansfield  &  Newark 
RR..  Ohio  Midland  RR.,  Akron  &  Chicago  Junction  RR..  Cleveland 
AVooster  &  Muskingum  Valley  RR.,  Cleveland  Lorain  Si  Wheeling  Ry., 
Cleveland  Terminal  &  Valley  RR..  Ohio  &  Little  Kanawha  RR..  Colum- 
bus &  Cincinnati  Midland  RR..  Pittsburgh  Cleveland  &  Toledo  RR., 
Pittsburgh  Painesville  &  Fairport  Ry..  Trumbull  &  Mahoning  RR.  and 
Mahoning  Valley  Western  RR. — V.  99.  p.  814,  195. 

Boston  &  Maine  RR. — Resigned. — E.  B.  Winslow^of 
Portland,  Me.,  who  had  interlocked  as  a  director  for  the 
Maine  Central,  has  resigned  as  a  director. — V.  99,  p.  673. 

Brooklyn  City  RR. — Dividend,  &c. — The  directors  have 
declared  the  usual  quarterly  dividend  of  2%  on  the  stock, 
payable  on  Oct.  15.  The  company  recently  anticipated  pay- 
ment of  an  installment  of  $100,000  due  on  account  of  its 
debt  to  the  Brooklyn  Heights  Co.  under  the  terms  of  the 
settlement  for  $1,650,000  of  the  suit  which  the  latter  brought 
against  it,  and  there  is  now  said  to  be  due  about  $400,000 
of  the  amount. 

The  payment  was  provided  by  the  maturity  of  mortgages  hold  by  the 
company.  It  was  stated  at  the  time  of  the  settlement  that  it  was  expectPd 
that  the  full  10%  dividend  rate  would  be  resumed  on  Oct.  1  1917  (V.  97, 
p.  1285;  Brooklyn  Rapid  Transit  Co.  report,  V.99,  p.  318). — V.97.  p.  1285. 

Canadian  Pacific  Ry. — Annual  Meeting — Retrenchment — 
Good  Physical  and  Financial  Status. — See  statement  of  Presi- 
dent Sir  Thomas  Shaughnessy,  at  the  annual  meeting  in 
Montreal  on  Oct.  6,  at  length  on  a  subsequent  page. 

Stock  Increase  Authorized. — The  shareholders  on  Oct.  7 
authorized  an  increase  in  the  ordinary  capital  stock  from 
$260,000,000  to  $335,000,000.     Sir  Thomas  says: 

This  is  essentially  a  precautionary  measure  for  the  future,  establishing 
the  right  to  issue  new  capital  when  traffic  has  reached  such  proportions  as 
to  compel  further  large  additions  to  property. 

New  Director. — John  K.  L.  Ross  of  Montreal  has  been 
elected  a  director  to  succeed  the  late  Lord  Strathcona. — 
V.  99,  p.  747,  543. 

Chesapeake  &  Ohio  Ry. — Sale  of  Kanawha  &  Mich.  Stock. 

See  report  on  a  subsequent  page. — V.  99,  p.  537,  118. 

Chicago  &  Alton  RR. — Meeting  Adjourned. — The  annual 
meeting  was  adjourned  from  Oct.  6  to  Nov.  17,  over  95% 
of  the  stock  being  represented,  presumably  to  allow  for  ad- 
justment of  control  following  default  on  the  Toledo  St.  Louis 
&  Western  collateral  trust  bonds,  which  are  secured  bv  de- 
posit of  Alton  stock.— V.  99,  p.  894,  341. 

Chicago  Great  Western  RR. — New  Director. — G.  W. 
Wattles  of  Omaha  has  been  elected  a  director  to  succeed  the 
late  Frederick  Weyerhaeuser. — V.  99,  p.  673,  671 

Chicago  Milwaukee  &  Gary  Ry. — Not  Sold. — Owing 
to  default  by  the  company  and  the  syndicate  managers  ia 
the  payment  of  interest  on  the  outstanding  collateral  notes, 
namely  $1,-500,000  notes  dated  May  31  1913  and  $269,033 
6%  convertible  notes  dated  June  1  1913,  the  St.  Louis  Union 
Trust  Co.,  trustee,  gave  notice  that  the  collateral  therefor, 
consisting  of  the  company's  $5,764,000  1st  M.  5s  of  1908  and 
$5,475,000  of  its  capital  stock  would  be  offered  at  auction  at 
St.  Louis  on  Oct.  5.  Subsequently  the  sale  was  indefinitely 
postponed  on  account  of  financial  conditions. — V.  88,  p.  685. 

Cincinnati  Hamilton  &  Dayton  Ry. — General  Mortgage 
Committee. — The  committee  which  represented  the  old  43^% 
Collateral  Trust  notes,  exchanged  under  the  readjustment 
of  1909  for  General  Mortgage  bonds,  has  been  reorganized 
and  in  circular  of  Oct.  2  to  holders  of  bonds  said: 

In  view  of  the  appointment  of  receivers  of  the  railway  company,  the  com- 
mittee requ&sts  that  bondholders  furnish  it  with  their  names  and  addr&sscs 
and  the  amount  of  their  holdings.  The  committee  will  keep  in  touch  with 
the  progress  of  the  receivership,  and  if  advisable  will  later  call  for  the  deposit 
of  bonds.  Bondholders  are  reminded  of  the  existing  contract  with  the  Balti- 
more &  Ohio  RR.  Co.,  providing  for  the  purchase  or  exchange  of  their 
bonds  not  later  than  during  .July  1916.  and  the  committee  will  be  prepared 
to  advise  with  bondholders  in  regard  to  the  consummation  of  said  agree- 
ment. (Signed:  Charles  11.  Sabin,  Chairman;  Harry  Bronner,  Samuel  L. 
Fuller  and  J.  H.  McClement,  committee,  with  Arthur  B.  Hatcher,  Secre- 
tary, 140  Broadway,  and  Joline,  Larkm  &  Rathbone,  counsel,  54WallSt., 
New  York.]— v.  99,  p.  969,  815. 

Cleveland  (Electric)  Ry. — Arbitration. — President  Stan- 
ley has  agreed  to  submit  to  arbitration  the  dispute  with  the 
motormen  and  conductors. 

The  latter  have  selected  Judge  "Willis  Vickery  of  the  Common  Pleas 
Court  to  represent  them  on  the  board.  The  company  will  select  an  arbi- 
trator. In  case  of  their  failure  to  agree  on  the  third  member. he  will  be 
appointed  by  Judge  John  H.  Clarke. 

Application. — The  company  has  applied  to  the  Ohio 
P.  U.  Commission  for  authority  to  issue  $2,382,600  ad- 
ditional stock.     Compare  V.  99,  p.  969,  815. 

Cleveland    (O.)    Underground    Rapid    Transit    Co. — 

The  company,  which  proposes  to  construct  a  rapid  transit  subway  system 
in  Cleveland,  has  changed  its  name  to  Cleveland  Rapid  Transit  Ry.  Co. 

Cleveland  Rapid  Transit  Ry. — New  Name. — 

See  Cleveland  Underground   Hapid  Transit  Co. 

Pres.  W.  R.  Hopkins  is  quoted  iti  substance:  "We  are  hoping  the  war  will 
not  delay  us  much.     There  has  bei'u  no  departure  from  the  original  subway 
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idea.  When  we  have  our  ordinance  amended,  the  terms  will  have  to 
be  brought  up  to  the  measure  of  this  undertaJking." — V.  93,  p.  407. 

Connecticut  Co. — Earnings. — 
June  30.       Gross  I^'et  Taxes       Other     Int..  Rent-        Balance. 

Year —  Eaminas.    Earnings.        Paid.         Income,    als.  Ac.         Surplus. 
1913-14. .S8,0S5.399  S2.899.ol9  $581,509  S260,.523  S1.077.4G1    $1.. 501.072 
1912-13..  8,454.624     3,082.923     496.824       62,078     1,039.1.54      1.609.021 

From  the  surplus  as  above  there  were  deducted  yearly  di\idends  agRre- 
gating  31.500,000  (33i'7<,),  leaving  $1,072  in  1913-14,  against  S109.021  in 
1912-13.— V.    99.    p.    342. 

?^  Florida  Central  RR. — Foreclosure  Sale. — The  road  was, 
it  is  reported,  sold  at  foreclosure  sale  at  Thomas ville,  Ga., 
on  Oct.  8  for  S22,000  to  the  Atlantic  Coast  Line  RR.  under 
the  mortgage  of  1907.— V.  98,  p.  1920. 

Fonda  Johnstown  &  Gloversville  RR. — Report. — 

June  30  Tot.Oper.    Net  {after      Other  Total  Divs.      Balance, 

P'-Year —  Revenue.         Taxes).     Income.    Deduct'ns.      Paid.      Surplm. 

1913-14 S9S6,878     $439,460     §33,580     3380,333     $30,000     $62,707 

1912-13 988,323       434.997       31,952       372,849       80,000       14,100 

Dividends  include  yearly  S30.000  (6%)  on  the  pref.  stock  and  $50,000 
(2%)  on  common  stock  in  1912-13;  no  com.  div.  paid  la  1913-14. — V.  99, 
p.  537. 

Hocking  Valley  Ry. — Earnings. — 

June  30     Omraling  Xet  (after     Other       Interest,  Common         Balance, 

Year —      Revenues.     Taxes).     Income.  Rents, &c.        Dividends.      Surplus. 

fl.  i2  C  C  S  S 

1913-14- -7, 021, 145  1,766,262  448,920  1,259,441  (8%)879,960  75,781 
1912-13--7,817.643  2.355.901  772,478  1.211,975  (11  >^)  1,264,943  651.461 
— V.  99.  p.  816.  674. 

Interurban  Railway  &  Terminal  Co.,  Cincinnati. — 

Receivership. — In  connection  with  the  receivership  noted  last 
week,  the  following  facts  are  published: 

5"  The  floods  of  last  year  hit  the  company  pretty  hard,  while  fire  destroyed 
its  Sycamore  St.  depot  in  Cincinnati,  and  another  depot  on  one  of  the  lines 
was  also  destroyed  by  fire.  In  addition,  the  city  sued  to  force  the  company 
to  carry  passengers  for  a  5-cent  fare  to  the  city  limits,  i.  e.,  to  Kennedy 
Heights,  and  the  Common  Pleas  Court  issued  an  injunction  directing  the 
companv  so  to  do.  C^Icimsel  for  the  Interurban  says:  "The  order  of  the 
Court  cortftinly  had  much  to  do  with  the  trouble.  Under  it  we  are  forced 
to  carry  passengers  to  Kennedy  Heights.  11  mil&s,  for  2  cents,  for  that  is 
all  we  recei\e  for  every  passenger  carried  within  the  city  limits,  as  the 
co-tipany  must  pay  the  Cincinnati  Traction  Co.  3  cents  per  passenger  for 
the  privilege  of  using  its  tracks.  No  traction  company  can  afford  to  carry 
passengers  that  distance  for  2  cents,  and  so  the  company  has  been  losing 
monev." — V.  99,  p.  969. 

-See 


-Report. 


'Reports. 


Co. — Earnings. — 

Bond         Sinking     Balance, 

Interest.       Fund.        Surplus. 

$205,000     $49,200     $134,117 

205,000       49,200        155,568 

1  1913,  calling  for  339,377,  and 


Kanawha  &  Michigan  Ry 

Sale  of  Slock. — 
See  Chesapeake  &  Ohio  Ry.  report  on  a  subsequent  page. — V.  99,  p.  342. 

Lake  Shore  &  Michigan  Southern  Ry. — Guaranty. — 

See  Chesa.  &  Ohio  Ry.  report  on  a  subsequent  page. — V.  99,  p.  816,  748. 

Louisville  &  Nashville  RR. — Report. — See  "Reports." 
New  Directors. — F.  B.  Adams  of  New  York,  and  First 
Vice-Pres.  W.  L.  Mapother  of  Louisville,  have  been  elected 
directors  to  succeed  D.  P.  Kingsley,  who  resigned,  and  Gard- 
iner M.  Lane,  deceased. — ^V.  99,  p.  538,  269. 
Mississippi  Central  Railroad 

June  30  Gross      Net  (after       Other 

Year —       Earnings.      Taxes).      Income. 

1913-14 .3945,741     $306,962     $81,355 

1912-13 968,536       323,739       86,029 

Dividend  No.  1  of  1%  was  paid  on  Aug. 
dividend  No.  2,  also  1%,  on  Feb.  1  1914,  for  $39,381.— V.  90,  p.  1171 

Missouri  Kansas  &  Texas  Ry. — Suit  Settled. — The  suit 
brought  on  May  13  in  the  State  District  Court  to  oust  the 
company  from  Kansas  because  it  had  moved  its  general 
office  from  Parsons  to  St.  Louis  has  been  settled,  the  gen- 
eral office  having  been  returned  to  Parsons.  Judge  Flannelly 
has  approved  the  Court  records  in  the  case.  Compare 
V.  98,  p.  1694. 

National  Railways  of  Mexico. — Annual  Meeting  Post- 
poned.— The  annual  meeting  of  stockholders,  which  was  origi- 
nally called  for  Oct.  7,  but  which  was  postponed  for  one  day 
without  action,  has  been  further  adjourned  until  to-day,  due, 
no  doubt,  mainly  to  the  disturbed  conditions  and  the  incom- 
plete negotiations  between  Provisional  President  Carranza 
and  General  Villa.— V.  99,  p.  969,  816. 

New  York  Central  &  Hudson  River  RR. — Meeting 
Adjourned. — The  meeting  of  stockholders  which  was  ad- 
journed on  July  20  to  Aug.  18,  after  approving  the  proposed 
consolidation  with  the  Lake  Shore  &  Mich.  Southern  and 
other  allied  lines,  and  postponed  to  Oct.  7,  has  been  again 
adjourned  to  Dec.  22  to  take  any  action  that  may  be  deemed 
necessary  to  comply  with  requirements  of  P.  S.  Commis- 
sions or  Courts  in  the  several  States  (V.  99,  p.  270). 

Syndicate  Extended. — J.  P.  Morgan  &  Co.,  as  managers  of 
the  syndicate  that  last  spring  underwrote  .1>40 ,000 ,000  Re- 
funding and  Improvement  M.  43^%  bonds,  and  wliich  ex- 
pir(Kl  on  Oct.  11,  has  secured  the  unanimous  consent  of  the 
members  for  an  extension  from  Oct.  11  for  a  period  not  to 
exceed  6  months,  subject  to  termination  on  ten  days'  notice 
by  the  managers.  There  is  still  about  $8,000,000  of  the 
bonds  to  be  disposed  of.     Compare  V.  98,  p.  1245. 

From  now  t)ii  nictiibcrs  of  th(!  syndicate  will  have  their  allotments  re- 
duc<;<l  by  the  full  amount  (,f  binids  that  they  sell,  instead  of  having  their 
selling  |)ooled  for  tin.'  benefit  of  all.  This  allows  members  the  full  benefit 
of  their  efforts  in  selling  the  bonds. 

Notes  Offered. — J.  P.  Morgan  &  Co.  having  sold  a  part  of 
the  issue,  this  week  offennl  the  remainder  of  the  $20,000,000 
six  months'  and  .S20,000,(M)0  one-year  5%  not(;s  dated 
Oct.  1,  which  were  referred  to  last  week.  The  notes  were 
also  offered  in  London  by  Morgan,  (Jninfell  &  Co. 

The  (■)  n)onths'  notes  were  orf<Ted  at  'M)'A  and  Int.  .-md  the  on(!-year  notes 
at  ^iH'/j  and  Int.,  to  net  ^1%''/,,.  IntcrcfSl  payable  A|)ril  1  and  Oct.  1  at  the 
office,  of  thir  Tn'asuriT.  New  York  City.  Dcnoniinations  1^1, 000  and 
$.5,000.  The  notes  are  drawn  (o  the  order  of  the  e()Mii);iny  an<i  (indorsed 
In  bl-ink,  thi:  oiH'-ycar  nf)lcs  having  i^oupons  alt.ichid.  —V.  99,  p.  970,  748. 

New  York  New  Haven  &  Hartford  RR.— /Report.— The 
report  for  tli('  jcar  ending  Juno  iJO,  \vlii<;h  \va.s  i.ssuod  late  this 
week,  will  he  referred  to  at  length  in  tlio  "Chronicle"  of 
Oct.  17.  The  preliminary  statein(!ut  was  giv(!n  in  our  issue 
of  Aug.  29  last,  pag<!  604,  and  also  brief  statements  of  the 
results  of  the  principal  controlled  compani(.'S  in  the  "(joiu-ral 
Investment  Kews"  columns  of  our  issue  of  the  same  date. 


Suit  on  Billard  Transactions. — The  company  and  the  New 
England  Navigation  Co.  on  Oct.  6  brought  suit  in  the 
New  Haven  County  Superior  Court  for  an  accounting  rela- 
tive to  the  so-called  Billard  transaction  in  connection  with 
the  purchase  of  the  Boston  &  Maine  RR.  stock  and  the 
formation  of  the  Boston  RR.  Holding  Co.  The  suit  was 
recommended  by  a  special  committee  of  the  present  board 
(V.  99,  p.  198,  407). 

Besides  former  Director  John  L.  Billard,  the  following  (all  directors  of 
the  Billard  Co.)  are  named  as  defendants:  Charles  P.  Linsley  of  Meriden, 
Charles  S.  Mellen,  Samuel  Hemingway,  Edward  D.  Robbins  (formerly 
counsel  for  the  New  Haven  road),  Samuel  C.  Morehouse  and  Harry  V. 
Whipple,  all  of  New  Haven.  It  is  alleged  that,  as  trustee  of  the  New  Haven 
road  Mr.  Billard  has  received  a  profit  of  $3,824,147  for  which  he  has  never 
rendered  an  accounting. 

Grand  Jury  Investigation. — Former  President  Charles  S. 
Mellen  last  week  began  his  testimony  as  a  witness  before  the 
special  Federal  Grand  Jury  before  Judge  Mayer  in  the  U.  S. 
District  Court  in  this  city  in  the  investigation  into  the  alleged 
criminal  aspects  of  the  company's  transactions  entered  into 
by  the  former  board.     The  testimony  continued  this  week. 

Prior  to  the  commencement  of  the  examination,  Mr.  Mellen's  counsel 
fUed  with  the  Coiu^  a  plea  in  bar  in  connection  with  the  Grand  Trunk 
indictment  against  Mellen  by  the  Federal  Grand  Jury  in  January  1913. 
In  the  plea  Mr.  Mellen  claimed  immunity  and  asked  for  a  discharge  from 
prosecution  under  the  indictment  to  which  he  had  long  since  entered  a  plea 
of  not  guilty  and  which  is  stUI  pending. 

In  the  plea  attention  is  called  to  the  fact  that  Mr.  Mellen  testified  under 
oath  before  the  Inter-State  Commerce  Commission  early  this  year  in  an  in- 
vestigation authorized  by  Congress,  which  covered  steps  mentioned  in  the 
indictment,  and  that  he  produced  before  the  Commission  more  than  2,000 
documents,  letters  and  papers  referring  to  the  transactions  alleged  in  the 
indictment. 

Annual  Meeting. — The  stockholders  will  vote  at  the  annual 
meeting  on  Oct.  28,  among  other  things  (see  advertise- 
ment on  another  page): 

(a)  On  determining  within  the  limits  fixed  by  the  by-laws  the  number 
of  members  of  which  the  board  of  directors  shall  consist. 

(b)  On  acting  on  a  proposed  by-law  authorizing  the  appointment  of  an 
executive  committee  and  defining  the  extent  to  which  the  powers  of  the 
board  may  be  delegated  to  it. — V.  99,  p.  970,  817. 

Northern  Electric  Ry.  of  California. — Plan  Suggested. 
—The  trustees  of  the  Sloss  Securities  Co.  (V. 98,  p.  611, 1845), 
having  called  meetings  of  the  bondholders  and  other  creditors 
for  Oct.  13  and  14,  say  in  substance: 

When  we  were  appointed  it  was  estimated  that  the  revenues  of  the  rail- 
way system  would  take  care  not  only  of  necessary  beteerments  but  of  the 
interest  on  bonds  and  notes  as  well,  excepting  an  estimated  shortage  of 
from  $200,000  to  $250,000,  which  it  was  suggested  could  be  made  up  out 
of  the  revenues  of  the  Sloss  Securities. 

During  February,  March,  April  and  May  1914  the  trustees  provided  the 
moneys  necessary  to  pay  interest  on  the  notes  of  the  Northern  Electric  Ry. 
Co.  Unusual  winter  rains  and  floods  made  extensive  repair  work  neces- 
sary, and  it  was  soon  afterward  ascertained  that  the  operating  revenues 
were  not  keeping  pace  with  the  estimates.  This  condition  compelled  us 
to  announce  that  on  June  1  payments  of  interest  on  the  Northern  Electric 
Ry.  notes  would  stop  and  that  the  company  would  default  in  the  interest 
due  that  day  on  the  Northern  Electric  Ry.  Co. 

On  May  i  1914  L.  E.  Hanchett,  a  railroad  executive  of  wide  experience, 
was  made  Chairman  of  the  board  and  placed  in  control  of  the  operation  of 
the  properties,  but,  notwithstanding  the  substantial  economies  effected, 
earnings  have  fallen  short,  this  decrease  being  most  marked  following  the 
outbreak  of  the  European  war.  As  a  result,  not  only  were  the  revenues 
insufficient  to  meet  the  interest  charges  on  the  underlying  bonds  |due 
Oct.  1  1914,  but  they  have  not  been  sufficient  to  provide  for  the  absolutely 
necessary  maintenance  of  the  physical  properties. 

The  operating  revenues  of  the  system  for  the  eight  months  ending  Aug.  31 
1914  were  approximately  $509,043.  Of  this  amount,  $459,726  was  paid 
out  in  operating  expenses,  including  flood  damage,  taxes  and  insurance, 
leaving  a  balance  of  $49,317  as  net  operating  surplus.  Construction  work 
and  betterments  contracted  for  before  Feb.  1  1914  had  to  be  carried  through. 
In  addition,  there  are  extraordinary  expenses,  including  ballasting,  bridge 
and  trestle  construction,  general  repairs,  paving  and  street  improvements 
in  various  cities,  a  judgment  for  damages  finally  affirmed  by  the  Supreme 
Court,  &c.,  aggregating  about  $200,000,  which  must  be  met  immediately, 
and  for  which  no  funds  are  now  available. 

In  view  of  these  conditions,  a  receivership  was  absolutely  unavoidable, 
and  proceedings  to  this  end  were  begun  in  the  U.  S.  Dist.  Court  for  the 
North.  Dist.  of  Cal.  It  is  hoped,  however,  that  this  receivership  wUl  be 
only  temporary. 

Plan  of  Reorganization  Suggested  by  the  Trustees. 

(1)  Make  a  relatively  small  issue  of  prior  lien  securities,  so  adequately 
secm-ed  as  to  find  a  ready  market,  in  order  to  provide  the  moneys  abso- 
lutely necessary  for  the  continued  operation  of  the  road. 

(2)  Re-arrange  the  present  underlying  bonds  of  the  Northern  Electric 
Co.,  Sacramento  &  Woodland  KR.  Co.  and  Northern  Electric  Ry.  Co., 
Marysville  &  Colusa  branch,  so  as  to  make  them  cover  the  entire  system, 
and  arrange  that  the  payment  of  interest  coupons  be  deferred  until  the  board 
of  directors  apnointed  in  the  interest  of  the  bondholders  shall  order  such 
payment,  either  partial  or  in  full. 

(3)  Create  an  is.sue  of  income  bonds  junior  to  the  above  proposed  Issues , 
to  be  exchanged  for  the  prcsc-nt  consolidated  mortgage  bonds.  In  cases 
where  such  bonds  are  held  as  collateral  upon  notes  made  by  the  Northern 
Electric  Co.,  or  any  of  its  .subsidiaries,  and  indorsed  by  Sloss,  Lilienthal, 
Ilammon  and  De  Sabia,  to  effect  an  exchange  of  the  existing  collateral  for 
the  new  bonds,  the  holders  thereof  to  accept  notes  made  directly  by  the 
indorsers,  with  these  bonds  as  security. 

(4)  Provide  for  the  unsecured  and  other  floating  debt  through  an  Issue 
of  second  income  bonds. 

(5)  (Create  an  issue  of  preferred  and  common  stock;  the  pref.  stock  to  be 
used  for  satisfying  advances  made  by  persons  interested  in  the  properties, 
the  common  sto(;k  to  represent  the  present  stockholders'  equity  and  to  be 
placed  in  trust  under  the  control  of  the  holders  of  the  proposed  bonds. 

Nothing  in  the  plan  as  outlined  will  relieve  any  of  the  indorsers  of  the 
notes  of  the  companies  from  their  liability  in  any  way.  The  indorsers  will 
co-operate  in  carrying  out  this  or  any  other  practicable  .suggestion. 

Capitalization  as  Reported  by  Sloss  Securities  Co.   Oct.   1914. 

Outstanding.     Pledged. 
Northern  Electric  Ry.  .stock  ($10,000,000  pref.) $25,000,000      ..- 

First  &  Consol.  M.  of  1907,  duo  1947 $6,652,000 

Northern  Electric  Co.  l.st  M.  5s  of  1905 $2,544,000  $1,206,000 

Chico  Electric  liy.  bonds 34,000      

Sacramento   Terminal   Co.   bonds   (1st  M.  on  6.19 

mil(!s,   &c.) 1.50.000      

Marysv.  &  C!olusa  Br.  bonds  (l.st  M.  on  26  miles)...       7.50.000      

Sacramento  &  Woodland  HH.  bonds  (1st  M.  on  19  m)       7,50,000 

The  bonds  of  (he  undcrlving  issues  which  are  now  outstanding,  and  either 
owiie<l  or  held  in  pledge,  aggi-eg.itd  $.'>.4.U.00(),  and  those  of  the  Northern 
Electric  Itv.  (■<>.  aggregate  $6, 6.52. 000.  or  a  total  of  $12,0><)i.OOO.  (The 
notes  secured  bv  pledged  bonds  are  said  to  aggregate  about  $1,000,000 
bearing,  it  is  understood,  6',',  and  7',«  intenwt.  In  addition  to  these,  there 
are  .'Jl(tl  ..500  scM-ured  notes  due  May  1  1914,  and,  it  is  said,  a  liability  on 
"an  .idditioiial  $.500,000  entitled  to  6',',  int(Test"  and  $()00,000  of  open 
a<;counts.  .Siitro  .t  (Jo.,  Han  Krancisco,  have  undertaken  to  form  a  pro- 
tective committee  for  the  bonds  of  the  Northern  Electric  Co.) 

Pennsylvania  Co. — Bonds  Called. — 

1.334  ($1  ..(31.000)  eortirl(•at(^s  of  the  3).<j%  gold  loan  of  1901,  maturing 
Nov.  1  1916,  for  i)avment  !it  par  on  Nov.  1  at  Ciirard  Trust  Co..  I'hlla. 
(Certificate's  shoulcl  be  prtwented  on  and  after  Nov.  2.  Notice  is  also  given 
of  the  following  certificatos  horetoforo  called  and  remaining  unpaid  Sept.  15: 
Calle<l  for  Nov.  1  1911.  No.  7727;  Nov.  1  1913.  No.  14714.— V.  98.  p. 
1387,  338. 
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Public  Service  Ry.— Maturing  Bonds. — The  S300,000 
Paterson  Ry.  2d  Gen.  M.  5%  bonds,  due  Oct.  1  1914,  will 
be  taken  up  on  presentation  at  office  of  J.  S.  Rippel,  756 
Broad  St.,  Newark,  or  holders  on  paying  $10  per  bond  may 
have  the  same  extended  for  30  years  at  5 %. 

Bonds  Offered. — Mr.  Rippel  also  offers  the  extended  bonds 
due  Oct.  1  1944,  callable  after  Oct.  1  1931.  Int.  A.  &  O. 
Denom.  $500  and  $1,000  (c).     A  circular  shows: 

Cover,  subject  to  a  prior  lien  of  $1 ,250,000  the  entire  property  of  Pater- 
son Ry.  Co.,  about  40  miles  of  track  in  Paterson  and  adjacent  territory. 
Passengers  during  1913,  22,148,715.  Bonds  underlie  the  issues  of  Jersey 
City  Hoboken  &  Paterson  Street  Ry.  Co.  (the  company  having  been 
merged  with  that  company  in  Public  Service  Ry.  Co.) ,  and  thus  of  the  Pub- 
lic Service  Corporation  of  New  Jersey.  For  cal.  year  1913,  gross  earnings 
of  Paterson  Ry.  (based  on  earnings  of  lines),  $889,977;  net  after  taxes  on 
same  basis,  $327,512;  bond  interest  ($1 ,250,000  at  6%,  and  $300,000  at  5%), 
S90.000;  bal.,  surplus,  $237,512.     Franchises  pei-petual. — V.  98,  p.  1994. 

Quemahoning  Branch  RR. — Debt  Increase. — The  com- 
pany, controlled  by  the  Bait.  &  Ohio,  whose  road  extends 
from  Quemahoning  Junction,  Pa.,  to  P.  W.  &  S.  Junction, 
29.7  miles,  has  filed  in  the  office  of  the  Secretary  of  State  of 
Pennsylvania  notice  of  increase  of  indebtedness  to  $5,000,000. 

The  step  is  taken,  no  doubt,  in  connection  with  the  proposed  new  mort- 
gage to  be  made  by  the  Baltimore  &  Ohio  RR.,  under  whose  mortgage  the 
securities  will,  no  doubt,  be  filed  as  part  collateral.  See  that  company  above. 

Rapid  Transit  in  New  York  City. — Contracts,  &c. — 

The  P.  S.  Commission  on  Oct.  9  awarded  a  contract  for  the  connection 
with  the  present  subway  in  Park  Ave.  beginning  at  3Sth  St.  and  a  part  of 
the  diagonal  station  crossing  42d  St.  which  will  connect  with  the  Lexington 
Ave.  subway,  to  the  Rapid  Transit  Subway  Construction  Co.,  which  is 
controlled  by  the  Interborough  Rapid  Transit  Co.,  for  $3,097,312.  The 
contract  embraces  part  of  two  sections — Section  1  of  Route  26,  which  will 
consist  of  an  extension  of  the  Steinway  tunnel  to  levels  below  the  regular 
subway,  and  Section  1  of  Route  43,  a  portion  of  the  subway  mentioned. 
Bids  were  opened  on  the  same  day  by  the  Commission  for  the  construc- 
tion of  Section  1  of  Route  48,  which  is  a  two-track  extension  of  the  "West 
Broadway  extension  of  the  7th  Ave.  subway,  from  a  point  near  West 
Broadway  under  Park  Place,  the  Federal  Building  and  Beekman  St.,  to  a 
point  near  William  St.  According  to  unofficial  figures,  the  lowest  of  the  7 
bids  submitted  was  that  of  P.  L.  Cranford,  Inc.,  $1,575,000,  and  the  next 
lowest  the  Degnon  Contracting  Co.,  $1,714,000. 

The  report  of  the  New  York  Consolidated  RR.  Co.  of  the  operation  of 

the  New  York  Municipal  Ry.  Corp.  division  of  the  dual  system,  recently 

filed  with  the  P.  S.  Commission,  covers  the  operations  of  the  two  tracks 

in  the  CenterSt.loopsubwayfromtheopening  Aug.  4  1913  to  July  31  1914: 

Condensed   Statement  of  Operations  for  Period  ending  July  31    1914. 

Revenue $8,677,417 

Maintenance  (15%.  incl.  depreciation),  $1,302,770;  other  oper. 

expenses,  $3,367,805;  rents,  $85,102;  taxes,  $584,727;  total. .$5,340,405 

Operating  income 3,337,012 

Company's  preferential  ($3,500,000  to  represent  return  on  prop- 
erty at  date  of  contract) 3,471,774 

Amount  due  company  on  preferential 134,762 

Interest  and  sinking  fund  on  co.'s  new  investment  in  operation, 
$31,321;  interest  (41^  %)  and  sinking  fund  (1%)  on  city's  in- 
vestment in  operation,  $363,895 395,216 

Total  deficit $529,979 

In  April,  May,  June  and  July  of  this  year  and  again  in  August  and  Sept. 
during  the  summer  traffic,  earnings  were  large  enough  to  provide  both  for 
the  preferential  and  interest  charges.  Travel  is  increasing,  and  when  con- 
nection with  the  Brooklyn  Bridge  elevated  lines  is  made,  the  company 
expects  to  make  a  profit. — V.  99,  p.  895,  817. 

Rhode  Island  Co. — Earnings. — 

June  30.       Gross  Net  Taxes       Other         Interest,"    Balance, 

Year —  Earnings.  Earnings.  Paid.        Income.   Rentals.  Ac.    Surplus. 

1913-14. .$5,379, 149  $1,939,888  $457, .538  $144,6.59  $1,279,-366      $347,643 

1912-13..  5,322.646  2.186,209  425,176     134,336     1,225.319    \^  670,050 
—V.  99,  p.  539. 

Sherbrooke  Ry.  &  Po-wer  Co. — New  Director. — 

The  board  having  been  Increased  from  7  to  8,  S.  L,.  Spofford  of  Lennox- 
ville.  Que.,  has  been  elected  a  director. 

President  C.  J.  McCuaig  at  the  annual  meeting  said  In  part:  "The  com- 
pany has  contracted  for  the  greater  part  of  the  power  available  from  its 
present  development,  and  earnings  should  show  a  satisfactory  increase  as 
soon  as  normal  conditions  again  prevail.  The  power  plant  and  lighting 
systems  have  been  kept  in  a  high  state  of  efficiency  and  a  considerable 
amount  has  been  expended  in  the  upkeep  of  the  street  railway." — V. 
99,  p.  818. 

Southern  Railway. — Pref.  Dividend,  2%,~'Payable  in 
Scrip — Official  Announcement. — The  board  of  directors  took 
action  yesterday  on  the  deferred  semi-annual  dividend  on 
the  pref.  stock.  Although  the  full  dividend  of  2^%  for 
the  period  had  been  earned,  the  Board  deemed  that,  in  view 
of  the  falling  off  of  revenue  and  the  consequent  necessity  for 
retrenchment  of  expenses,  it  was  fair  that  the  stockholders 
should  share  with  the  employees  and  officers  of  the  company 
a  sacrifice  of  their  current  income.  A  dividend  of  2%  was 
accordingly  declared,  making  4l^%  for  the  year,  instead  of 
the  full  5%,  and  the  dividend  so  declared  was  made  payable 
in  scrip,  due  in  five  years  and  meanwhile  bearing  interest  at 
4%.— V.  99,  p.  970,  818. 

Toledo  &  Ohio  Central  Ry. — Purchase  of  Kan.  &  Mich. — 
See  Chesapeake  &  Ohio  Ry.  report  on  a  subsequent  page. — V.  98,  p.  1308. 

Tonopah  &  Goldfield  RR. — Earnings. — For  vear: 

June  30  Oper.     NH  {aft.    Othrr      Inter-  Com.Div.  Pf.Div.    Bal.,  Sur. 

Year —  Rev.        Taxes.)      Inc.     est,  &c.     (7%).      (7%).      or  Def. 

$  $  !^  $  $  .$  S 

1913-14 688,849  247,032  19,003   1.54.3.55  115,500  35,000  def.,38,820 

1912-13 696,-398  297,566  17,840  137,259  115,500  35.000  sur.27,647 

—v.  97,  p.  1735. 

United  Railways  of  St.   Louis. — New  Directors. — Jas. 

D.  Mortimer,  Pres.  of  the  North  Amer.  Co.  has  been  elected  a 

director    to    succeed    the   late   James    Campbell.     Richard 

McCulloch,  son  of  the  late  President  Robert  McCuUoch,  has 

been  appointed  General  Manager. 

No  action  was  taken  on  electing  a  successor  to  the  late  President  and  di- 
rector, Robeit  McCuiloch. — V.  99,  p.  50. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 
Alabama  Traction,  Light  &  Power  Co.,  Ltd. — To  Defer 
Payment  of  Two  Coupons,  Amend  Sinking  Fund  and  Authorize 
Underlying  Companies  to  Issue   Securities. — Holders  of  the 
1st  M.  5%  50-year  gold  bonds  of  1912  will  vote  Oct.  14 — 

(a)  Waiving  all  or  any  defaults  on  interest  payments  due  Sept.  1  1914  and 
March  1  1915.  and  granting  the  company  such  delay  for  paying  such  inter- 
est as  may  be  considered  proper; 

(6)  Amending,  modifying  or  rescinding  the  provisions  of  the  said  trust 
deed  relating  to  the  sinking  fund; 


(c)  Authorizmg  the  trustee  to  concur  in  procuring  the  cancellation  of  an 
issue  of  6%  50-year  1st  M.  gold  bonds  of  Alabama  Power  Co.  issued  under 
indenture  dated  July  1  1913; 

(d)  Permitting  any  company  any  of  whose  shares,  bonds,  debentures  OB 
other  securitise  form  part  or  shall  at  any  time  form  part  of  the  security  for 
said  1st  M.  5%  50-year  gold  bonds  of  the  company  at  any  time  to  create 
bonds,  debentures  or  other  securities  to  such  an  amount  and  upon  such  terms 
as  it  shall  think  fit  and  to  charge  the  same  upon  the  whole  or  any  part  of 
its  property  and  assets  in  priority  to  the  bonds  (if  anv)  and  stock  of  such 
company  forming  part  of  the  security  for  the  said  1st  M.  5%  gold  bonds 
(of  1912),  and  to  issue,  sell,  pledge  or  otherwise  deal  with  such  securities 
upon  such  terms  and  conditions  as  the  directors  of  suchgcompany  shall  de- 
termine, but  subject  to  such  restrictions  and  conditions  as  the  mealing  may 
prescribe. — V.  99,  p.  340,  818. 

Amalgamated  Sugar  Co. — Sale  of  Stock. — 

See  American  Sugar  Refining  Co.  above. — V.  98,  p.  1995. 

American  Locomotive  Co. — New  Director. — 

Andrew  Fletcher,  head  of  the  W.  A.  Fletcher  Co.,  for  many  years  manu- 
facturers of  large  marine  engines,  boilers,  &c.,  has  been  elected  a  director 
to  succeed  Charles  M.  Schwab,  who  resigned  in  order  to  devote  all  of  his 
time  to  the  Bethlehem  Steel  Corp.  and  his  other  large  interests. — V.  99. 
p.  818,  812. 

American  Rolling  Mill  Co.,  Middletown,  O. — Dividend 

A  quarterly  dividend  of  2%  has  been  declared  on  the  .$6.400 ,000  common 
stock,  comparing  with  3%  from  Jan.  1909  to  July  1914  incl.  In  1907  a 
stock  dividend  of  33  1-3%  was  paid  in  addition  to  10%  cash,  and  in  Aug. 
1909  100%. 

President  Verity  says:  "Earnings  for  the  current  quartei  and  prospects 
for  the  future  might  justify  payuient  of  full  dividends,  but  in  response  to  the 
spirit  of  economy  and  conservatism  now  in  evidence,  due  to  the  unprece- 
dented worldwide  financial  conditions  existing,  we  deemed  it  wise  and  con- 
servative to  take  this  action.  A  further  distribution  will  be  considc-ied 
when  conditions  become  more  normal." 

A  banker  interested  in  the  property  says  that  the  rolling  mill,  having 
completed  on  Jan.  1  last  a  very  compiehensive  program  of  physical  devel- 
opment in  a  manner  more  than  satisfactory  to  the  directors,  is  now  in  a 
position  to  make  the  most  out  of  times  of  either  prosperity  or  of  les.sened 
activity,  and  to  give  a  good  account  of  itself  at  all  times. — V.  97, p.  1665. 

■   American   Sugar   Refining   Co. — Sale. — The  following 
was  given  out  on  Thursday  : 

The  company  has  sold  to  C.  W.  Nibley  of  Salt  Lake  City  the  balance  of 
its  holdings  in  the  Amalgamated  Sugar  Co.  and  one-half  of  its  holdings  In 
the  Utah-Idaho  Sugar  Co.,  thereby  reducing  its  holdings  in  the  latter  com- 
pany to  one-quarter.  The  transaction  involved  $2,000,000. — V.  99,  p. 
750,  610. 

American  Writing  Paper  Co.,  Holyoke,  Mass. — Status. 
— Pres.  Arthur  C.  Hastings,  Oct.  5,  approved  the  following: 

The  condition  of  the  foreign  manufacturers  of  fine  papers  is  probably 
quite  acute  as  to  their  ability  to  produce  their  usual  product;  therefore, 
the  American  mills  are  receiving  some  orders  for  export  and  the  home 
demand  has  improved  somewhat,  due  to  the  falling  off  of  imports.  At  the 
same  time,  the  demand  is  not  up  to  the  production  of  the  Amiercan  mills. 
^r> While  the  sales  of  the  American  Writing  Paper  Co.  increased  in  Septem- 
ber, the  demand  being  strong  for  the  higher  grades,  business  will  probably 
fall  off  in  October,  due  largely  to  the  anticipations  by  buyers  of  the  advance 
in  prices.  Owing  to  higher  cost  of  raw  materials,  the  company  has  hsid  to 
advance  prices  5%  to  10%,  depending  on  grades  of  papers.  We  are 
receiving  constantly  supplies  from  England,  from  Norway  and  Sweden, 
which  are  the  large  producers  of  sulphite  pulp,  but  Germany  is  seriously 
affected  In  its  exports  of  materials  that  we  use.  The  effect  is  an  increased 
cost  and  we  believe  that  other  manufacturers  will  have  to  follow  our  exam- 
ple in  advancing  prices  on  all  classes  of  paper,  as  they  are  facing  the  same 
conditions  that  we  are. — V.  98,  p.  1395. 

Amoskeag  Manufacturing  Co. — Report. — 

J'ne  30    Rcc'dfrom      Cost    of  Inr'fy  Ket                Diri-  Bal.. Sur 

Year —       Sales.         Mavufac.  Ch'gc.  Profits.            dends.  or    Def. 

S                     %  ^  %                       %                  9. 

1913-14-20,658,269  19,893,851  2.58,470  1,022,887  1,036,800  D13,912 

1912-13-21,517.017  20,545,164  90,.574  1,062,426  1,036.793  3  25,633 
— V.   97,  p.   952. 

Assets  Realization  Co. — 5%  to  Creditors. — 

1  he  company  an.iounces  that  it  will  make  a  distrioution  cf  5%  to  its 
creditois,  amounting  to  approximately  $250,000,  and  reducing  the  indebted- 
ness to  .$4,750,000.  This  is  the  first  payment  that  has  bern  made  since  the 
affairs  of  the  company  were  placed  in  the  hands  cf  a  creditors' committee, 
on  Dec.  U  1913 — -v.  no.  d.  971.  540. 

Atlantic  Gas  &  Electric  Co. — Bondholders'  Committee. — 
The  following  committee  urges  holders  of  the  first  lien  sinking 
fund  gold  bonds.  Series  A  and  B,  to  deposit  their  holdings 
with  the  Guaranty  Trust  Co.,  N.  Y.,  or  the  American  Trust 
Co.,  Boston,  by  Oct.  30: 

Charles  H.  Sabin,  Vice-Pres.  of  Guaranty  Trust  Co.,  Chairman;  P.  W. 
Allen,  Vice-Pres.  of  Mechanics'  &  Metals'  Nat.  Bank;  W.  H.  Bennett, 
Vice-Pres.  of  American  Exchange  Nat.  Bank,  and  Frank  B.  Newell.  Pres. 
of  People's  Trust  Co.  of  Binghamton,  N.  Y. 

The  committee  holds  or  ropri'sents  more  than  a  majority  of  the  bonds. 
Amounts  outstanding,  $1,666,000  Series  A  and  .$593,000  Series  B.  Any 
depositor  who  does  not  approve  any  plan  of  reorganization  formulated  will 
have  the  usual  opportunity  to  withdraw. 

Status. — Thomas  C.  Perkins  of  Hartford ,  Conn . ,  in  circular 
of  Oct.  5,  says  in  brief: 

A  majority  of  the  boaid  has  found  it  expedient  to  put  the  company  tem- 
porarily into  the  hands  of  a  friendly  receiver.  The  firm  rf  Meikleham  & 
Dlnsmore  were  the  bankers  for  the  company,  being  undei  agieement  to 
pay  ca.sh  for  such  stock,  bonds  and  other  securities  as  the  company  might 
issue  from  time  to  time  to  provide  for  the  development  and  extensions  of 
the  various  subsidiary  companies.  Tnese  securities  were  in  turn  either  sold 
to  other  brokers,  like  ourselves,  who,  after  carefully  investigating  the  mat- 
ter, purcha-sei  a  large  block  of  pref.and  common  stock  of  the  Atlantic  Co. , 
or  were  placed  through  Meikleham  &  Diusmore's  own  organization. 

It  now  transpires  that  Meikleham  &  Dinsmore  had,  during  the  last  year, 
borrowed  from  their  oank  ocnnections  in  New  York  and  elsewhere,  on  their 
own  notes,  about  $1,000,000  as  temporary  loans,  scciu-ed  by  the  securities 
which  they  had  bought  and  paid  for  as  aforesaid,  expecting  to  sell  the  same 
later  on  to  investors.  It  further  transpires  that,  due  to  the  tightening  up 
of  the  money  market,  some  of  the  large  banks  holding  much  of  this  firm's 
jjapei ,  called  a  meeting  of  those  holding  these  notes,  which  resulted  late  in 
July  in  a  committee  being  formed  representing  these  banks.  This  com- 
mittee stopped  Meikleham  &  Dinsmore  from  selling  securities  or  negotiat- 
ing other  leans  for  the  Atlantic  Company,  thus  leaving  that  compsny  with- 
out any  bankers  in  a  time  of  mo.rt  severe  comj)Iications  in  the  financial 
world.  No  one  can  criticise  Meikleham  &  Dinsmore  as  to  (heir  good  faith 
in  this  matter,  they  hav-ing  investwl  almost  their  entire  capital  in  the  com- 
pany, as  well  .as  having  rjorrowcd  to  their  credit  over  81,000,000  to  carry 
out  their  obligations  to  the  company. 

.\  large  amount  of  money  had  been  provided,  considerably  ever  $1,000,- 
000.  for  the  building  of  a  large,  modern  power  plant  at  Easton,  Pa.,  also 
another  power  plant  at  Boonton,  N.  J..  and  transmission  lines  and  other 
developments,  which  greatly  Inci  eased  the  efficiency  of  the  subsidiary  com- 
panies in  New  Jersey  and  Pennsylvania.  Most  of  the  work  was  finished 
and  paid  for.  nut  the  Atlantic  Company  was  left  in  the  position  where,  in 
order  to  complete  certain  constniction  work,  it  had  to  assume  obligations 
to  pay  $300,000  or  S400.000,  which  they  naturally  expected  to  obtain 
through  Meikleham  &  Dinsmore. 

With  a  view  to  preparing  the  way  for  the  obtaining  of  new  banking  con- 
nections for  the  enterjJrise,  1  had  the  Atlantic  (-ompan.v  retain  thg^^er^ces 
cf  Stone  &  Webster  of  Boston  to  make  an  investigation  and  au'^,^  -"'»« 
affairs  of  the  company  and  all  its  subsidiaries,  so  we  would  hav  ^niironen 
lutely  independent  showing  of  the  exact  condition  of  the  Atlantic  agLuT^ 
how  much  money  was  needed,  what  its  earnings  were  and  whai  ""*'' 

was.     This  report  substantiate<l  what  wc  always  understood  of  t-„ 
of  the  .\tlantic  ("ompan.v,  as  to  its  pr(^ent  and  future  earnings.       ° 

The  extiaoidinar.v  financial  conditions  brought  about  by  the  E» 
war  situation  have  so  far  made  it  impossible  to  liquidate  the  claims  . 
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the  Atlantic  Company,  althcugh  the  last  statement  submitted  to  me  by  t'le 
Treasuier,  covering  the  12  months  ending  Aug.  31.  showed  net  earnings  in 
excess  of  pref.  dividend  lefiuirements.  Flans  aie  in  process  for  straighten- 
ing out  the  affairs  of  Meikleham  &  Dinsmoie,  and  to  put  tae  Atlantic  Com- 
pany en  a  sound  basis;  but  in  the  meantune  some  of  the  smaller  creditors 
nave  made  a  receivership  necessary  (V.  99.  p.  971). 

I  expect  to  organize  an  indepeadent  snarehclders"  committee,  consist- 
ing of  niyelf  and  as.sociates,  whose  clients  are  interested  in  this  stock, 
and  to  ask  deposits  of  the  pref.  and  common  shares,  thus  placing  us  in  a 
positicn  not  only  to  assist  toward  hetpin.g  straigliten  out  this  situation,  but 
to  piotect  the  interests  cf  our  clients  and  the  stockholders  to  the  greatest 
extent  possible.     See  V.  99.  p.  971.  ^  ^      ,     , 

I  Arthur  D.  Lord  retired  from  the  presidency  on  Jul.v  1.5  ajd  has  had  no 
conntY-lion  with  the  company  since  that  date.) — V.  99,  p.  971. 

Bristol  (Conn.)  Brass  Co. — Dividends. — 

A  quart erlv  dividend  of  2'c  and  >'.  of  1*:^  e.\tra  have  been  declared  on 
the  ^^00.000  stock  payable  Oct.  10  to  holders  of  record  Sept.  29.  the  same 
amount  ha\ing  been  paid  each  quarter  this  year.  In  1912  and  1913  8%, 
it  was  reported,  was  paid  and  in  1910  and  1911  5%  each.  The  men.  it  is 
.stated,  are  working  on  full  time  six  days  a  week  with  prospects  of  a  con- 
tinuance of  these  conditions. — V.  OS.  p.  1922. 

Brown  Shoe  Co.,  St.  Louis. — Common  Dividend  Omitted. 

It  is  annoimced  that  the  directors  deemed  it  wise  to  defer  action  on  the 
di\-idend  on  the  SO. 000. 000  common  .stock  on  account  of  the  present  finan- 
cial conditions  imtil  after  the  regular  semi-annual  inventory  on  Nov.  1. 
On  Feb..  Mav  and  Aug.  1  last  1%  each  was  paid.  The  regular  quarterly 
dividend  of  1 '.,  <";  has  been  declared  on  the  .S3, 900. 000  7%  cum.  pref.  stock, 
payable  Nov.  1  to  holders  of  record  Oct.  21. — V.  9S,  p.  1922. 

Buckhannon  (W.  Va.)  Relief  Oil  &  Gas  Co. — Petition 

The  ^\'est  Virginia  P.  S.  Commission  recently  dismissed  the  petition  of 
the  company  for  an  order  to  compel  the  AVest  Virginia  Central  Oil  &  Gas 
Co.  to  a[low"it  to  tap  the  lines  of  the  other.  The  company  drilled  gas  wells 
and  laid  pipe  lines  to  supply  consumers  at  Buckhannon  at  a  lower  rate  than 
the  West  A'irginia  Central  Co.,  which  was  in  the  field  before  it.  After  a 
period  of  competition  the  supply  of  the  Buckhannon  Company  was  cur- 
tailed bv  the  failure  of  its  wells.  Application  was  then  made  for  permission 
to  tap  the  trunk  line  of  the  West  Va.  company,  which,  it  was  claimed,  was 
supplying  several  other  companies  with  gas.  It  was  shown  that  all  except 
one  of  these  were  subsidiaries,  the  exception  being  a  concern  with  which  a 
temporary  contract  had  been  made. 

Canadian  Consol.  Felt  Co.,  Ltd. — Pref.  Div.  Deferred. — 

The  dirt^ctors  have  decided  to  defer  for  the  present  the  payment  of  the 
usual  quarterly  dividend  on  the  $500,000  7%  cum.  pref.  stock  due  Oct.  1, 
"in  \iew  of  the  unsettled  financial  and  trade  conditions  resulting  from  the 
war."  An  official  statement  says  that  dividends  "will  be  resimied  when 
present  conditions  disappear  and  the  company's  business  warrants  such 
action."— V.  92.  p.  1034. 

Caney  River  Gas  Co. — Earnings  for  5  Mos.  end.  July  31. 

5  Mos.  ending      Gross  (less  Oper.Bxp.,  Net(after     Bond         Divs.  Balance, 

July  30 —      gaspurcli.).   Taxes, &c.    Taxes) .  Interest.  (_3  1-3%) ■  Surplus. 

1914        S130.756     $39,841     $90,915     $5,658     $33,333  $51,924 

1913 96,019       50,200       45,819       7,077       33,334  5,408 

—V.  99,  p.  746.  540. 

Citizens  Gas  Co.  of  Indianapolis. — Earnings. — 

[Including  in   1914  the  Indianapolis  Gas  Co.  operated  under  lease.) 
6 Mos.  end.       Gross         Net{after       Other     Bond,  &c..  Rental  on    Balance, 
June  36— -      Earnings.        Taxes).      Income.    Interest.  Oper .Prop.    Surplus. 
~                 "     $12,067     .$42,161     $181,150 
20,108       26,771     


$275,159 
76,118 


$63,915 
69,455 


1914 $1,272,517 

1913 421.022 

—V.  99.  p.  893. 

Consolidated  Gas  Electric  Light  &  Power  Co.,  Bait — . 

See  Reports — New  Director. — Secretary  William  Schmidt  Jr. 
lias  been  elected  a  director. — V.  99,  p.  897,  540. 

Dominion  Steel  Corporation. — Preferred  Dividend  Paid. 

The  directors  on  Oct.  5  declared  the  regular  quarterly  dividend  of  lVi% 
on  the  S7, 000, 000  6%  cum.  pref.  stock,  payable  Nov.  1.  The  Dominion 
Iron  &  Steel  Co.  omitted  the  regular  semi-annual  dividend  on  its  $5,000,000 
75f  cimi.  pref.  stock,  due  Oct.  1,  and  the  newspaper  reports  announcing  the 
omission  of  the  Steel  Corporation  preferred  dividend  was,  no  doubt,  due  to 
a  confusion  of  the  two  companias.     Compare  V.  99,  p.  897. 

Douglas  Shoe  Co.,  Boston. — Re-vncorporation. — 

The  pref.  stockholders,  it  is  stated,  are  almost  unanimously  in  favor  of 
the  plan  suggested  tentatively  by  the  management  for  re-incorporating  the 
company  in  Massachusetts  in  order  to  get  rid  of  the  double  taxation  to 
which,  as  a  Maine  corporation,  it  is  subject.  Stock  outstanriing,  $1,- 
500,000  7%  n.-c.  pref.  and  $1,000,000  com.     No  bonds.— V.  87,  p.  412. 

Emerson-Brantingham  Co. — Div.  and  S.  F.  Omitted. — 

The  following  statement  was  issued  on  Wednesday:  "Owing  to  the 
abnormal  business  and  financial  conditions  now  prevailing  in  this  country 
occasioned  by  the  European  war,  following  upon  generally  disturbed  con- 
ditions and  consequent  diminished  sales  for  some  montlis  previous,  the 
directors  deem  it  advisable  and  for  the  best  ultimate  good  of  the  stock- 
holders to  conserve  the  company's  cash  resources  in  every  way  and  to 
maintain  it  in  a  strong  financial  condition.  The  regular  quarterly  dividend 
on  the  [512.170,500]  7%  cima.  preferred  stock  which  woiUd  be  due  Nov.  1 
next  and  tlie  annual  i)referred  stock  sinking  fund  have,  therefore,  been 
omitted.  Ov.ing  to  manufacturing  conditions  being  below  normal  during 
the  year,  accurate  estimates  of  earnings  cannot  at  this  time  be  made,  and 
information  on  this  point  mu.st  be  deferred  to  the  end  of  the  fiscal  year, 
■when  correct  figures  based  on  inventories  can  be  furni.shed." — V.  98,  p.  451. 

Euclid  Iron  Mining  Co. — Decision. — 

The  Supreme  Court  of  Minnesota  recently  handed  down  a  decision, re- 
versing the  lower  courts,  by  which  it  granted  an  injunction  on  application 
of  the  .State  restraining  the  company  from  mining  ore  under  the  bottom  of  a 
lake  about  1.50  miles  in  extent.  It  is  held  that  the  lake,  naturally  suited  for 
boating,  bathing,  fLshing,  hunting  and  other  beneficial  public  uses,  on  the 
shore  of  which  is  a  village  of  2,000  inhabitants,  is  a  public  or  navigable 
body  of  water.  In  Minnesota  (as  in  many  other  States)  the  title  to  the 
soil  under  the  waters  of  rivers  and  lakes  below  low-water  mark  is  held  by 
the  .State  for  common  public  use  and  the  riparian  owner,  it  is  held,  has  no 
right  agaln.st  the  protest  of  the  State  to  destroy  the  bed  of  a  public  lake  for 
the  private  purpose  of  taking  ore  therefrom. 

Federal  Sugar  Refining  Co. — Notes — Prices. — 

The  si  .f is  1 ,001)  of  5%  taiee-year  notes  due  No^  .  1  will  be  paid  off  at 
maturily  in  cash.  There  were  originally  outstanding  $2 ..500,000,  of  which 
$700,000  wen;  taken  iii>  by  a  new  l.ssue  of  three-yeai  notes,  dated  May  1 
1914.  and  the  remainder  i)urchased  and  canceled. 

The  compan.v  on  Sept.  6  announced  anotncr  reduction  in  refined  sugar 
prices  to  6!4  cents  a  pound,  making  a  reduction  of  Kc.  a  pound  in  two 
days.  Ailotherreflnersconlinue  U>  sell  at  last  week's  basis  of  6^^c.  a  pound, 
which  is  a  cent  a  |>ound  reduction  from  recent  high  record.  Kaw  sugar 
remains  unchanged  at  .5.01  cents. —  V.  OH.  p.  239. 

Granby  Consol.  Mining,  Smelting  &  Power  Co.,  Ltd. 

Juiif  30  drills  XH  Intiresl.  Diridinils  halanre. 

Year —         .salis.  I'roiils.      IHsci'ic.  raid.  ,Surp.  or  Del . 

1913-14. ..$4, .501.706  $022,071  $182,519  (6%)3899,901  def.$400,3f9 
1912-13.-.   4,782,091     1,214,599         81,495      (3%)   449,9.55     sur.   083,14'.'. 

There  was  sr)ld  during  the  fl.scal  year  1913-14,  23,320.097  lbs.  copper  fine 
at  an  av<Tag<'  of  0.1458;  135,275  o/s.  silver  fine  at  an  average  of  0.5771; 
43,XS2  o/^.  gold  fine  at  an  average  of  .S20.  The  total  surplus  on  June  30 
1914  was  .S2.73H,922. 

iC.  1'.  ICarle  ha.s  been  elected  Vlco-Presldont  to  succeed  J.  P.  Graves. 

M.  K.  K<jg(.TS  of  Brentwood  Park,  (;c)\.,  has  been  elected  a  director  to 
succeed  (;«)rge  Martin  I,ulher.  d<<:eaMe<l.  .\.  <;.  Klun)erf(;lt  has  resigned 
as  a  dire<-i(ir.     Thi-  bo.ird  lia»  been  reduced  from  14  to  13. — V.  90  p.  541. 

Grand  Rapids  (Mich. )  Water  Power  Co. — Dissolution. — 

(circuit  Court  ( :(>niml.H,sioner  iCardley,  on  .SoiJt.  10,  riicoinmendod  the 
'"itrf  '""  "^  ""-■  ''ompany,  aftr;r  a  hearing  on  a  petition  filed  by  tho  dlroc- 
atcr  «'  ■'"'^  that  it  be  dl.s.solverl. 

AxMiinpany  was  organi)!(;d  In  1908  to  gencjrato  and  sell  olo<;trlc  power. 


<;8U 


.In 


ock  w;i.s  owne<l  by  property-holders  along  tho  o;i.st  side  power  e.-inal. 
jmpany  has  been  unable  to  obtain  a  salisfHClory  franchlsrt  from  elly. 


■Vo  Grand    Kai)iiis  Kast  Hide   Water  I'ower  <.'o.,   wliU^h   was  organized 
still  exists,  aud  the  stock  Is  hold  by  i)artlus  owning  most  of  the  land 


between  Michigan  Street  and  the  dam.     The  latter  is  suing  the  Grand 
Trunk  Ry.  for  .S40.000  on  a  charge  of  tre.spass  on  the  company's  properties. 

Idaho-Oregon  Light  &  Power  Co. — Statement  by  Krech 
Committee. — The  committee  of  holders  of  "First  and  Re- 
funding Mortgage"  bonds,  Alvin  W.  Ej-ech,  Chairman,  X.  Y., 
in  circular  signed  by  its  Secretary,  David  Hatfield  Clark, 
45  Wall  St.,  on  Sept.  25  1914,  says  in  substance: 

Prom  the  decision  of  Judge  Dietrich  legarding  the  S7 18,000  1st  M.  bcnd.s, 
an  appeal,  we  are  infoi  med ,  will  be  taken  immediately.  This  will  necessitate 
anothei  adjournment  <.f  the  sale  of  the  property.  Edmund  Sejanour, 
of  our  committee,  has  inspected  the  new  installation  at  the  Ox  Bow,  and 
after  advising  with  hydraulic  engineers  in  New  Yoik.  he  believes  that  the 
installation  will  be  found  insufficient  and  the  power  pioduced  inconstant. 

We  again  urge  upon  the  Priest  committee  its  obligation  to  immediately 
present  a  plan  of  some  sort  with  statement  of  its  disoursem.ents  and  obliga- 
tions alieady  made  or  contemplated.  As  we  read  tbeir  letters  of  the  3d  and 
9th  insts.,  the  Priest  committee  in  the  purchase  of  the  proT:erty  must  pro- 
vide over  $600,000  for  (a)  receiver's  certificates  cr  money  alreadv  oor- 
rowcd  by  the  Piiest  committee,  3200. COO;  (b)  railway  indebtedness  (if  the 
$718,000  of  bonds  are  subordinated) ,  $!  10,000;  «?)  sinking  fund  to  Dec.  31 
1913  on  underlying  bonds,  $78,460;  and  (d)  expense,  &c.,  of  committee, 
receiversnip,  litigation,  extensions  ,ind  betterments,  to  pay  non-assenting 
bonds  estimated  to  be  20%,  and  for  working  capital  and  supplanting  tem- 
porary installation  at  Ox  Bow.  As  tne  Piiest  ccmmittee  lepiesents  some- 
thing less  than  $2,000,000  of  nonds,  it  will  be  necessaiy  for  them  to  make  an 
a.ssessment  of  at  least  30%  ,  or  create  a  laige  prior  lien. 

Ihis  committee  has  endeavored  to  take  no  part  in  the  contest,  which  we 
have  felt  was  most  unadvised,  and  weagain  urgeyou  to  deposit  vour  bonds 
with  ns.  or  to  held  them  until  the  property  has  been  sold  or  plans  of  reor- 
ganization have  been  presentetl.  The  Priest  committee  and  the  rainvay 
interests  seem  to  be  locked  in  a  piclonged  combat.  Committee  includes, 
with  Mr.  Krech,  Kdmiind  Seymour.  N.Y.;  Edwin  J.  Emmons,  New  Mil- 
ford,  Conn.,  and  J.  Everton  Ramse.v,  Phila.     Compare  V.  99,  p.  676,  751. 

Intercontinental  Rubber  Co.,  New  York. — Earnings. — • 

July  31  Total  Adm. ,^ic..     Net         Pre;.  Acc'ts    Bal..  Sur. 

Year —  Inc.        Exps.       Profs.        Div.       Reserve.   Chgd  .Off    or  Def. 

1913-14 $86,071  $35,682  $.50,989   $36,4.58  $16,500     def.$l,969 

1912-13 260,3'24     54,954  205,370     87,500     .$31,000  sur.86,870 

Total  surplus  June  30  1914,  $2,195,841.     V.  97,  p.  1736. 

International  Harvester  Co. — Decree  Amended — Appeal. 
— Judges  Sanborn,  Hook  and  Smith,  in  the  U.  S. District 
Court  at  St.  Paul,  Minn.,  on  Oct.  3,  rendered  a  decision 
amending  the  decree  handed  down  in  Aug.  last  (V.  99,  p. 
471,  611),  ordering  the  dissolution  of  the  company  on  account 
of  violation  of  the  Anti-Trust  Law. 

The  words  "and  with  foieign  nations'  wherever  they  appear  in  the  decree 
are  stricken  out,  but  the  Court  distinctly  reserves  its  power  over  the  prop- 
erty and  business  of  the  company  "so  fai  as  lawful  and  necessary  to  effect 
a  dissolution  of  the  combination."  This  amendment  v.'as  agreed  to  be- 
tween the  U.  S.  Attorney-General  and  the  defendants'  attorneys.  Undet 
the  original  decree  it  was  piovided  that  the  company  lay  refcre  the  Couit 
a  plan  for  the  separation  of  the  business  and  assets  into  at  least  three  sepa- 
rate coiporations.  Under  an  amendment  the  specific  number  is  eliminated 
and  the  plan  is  to  be  drawn  so  as  to  pre  vide  for  division  of  the  company's 
interests  "in  such  manner  and  into  such  number  of  pait?  of  separate  and 
distinct  owneiship  as  may  be  necessary  t9  restoie  comoetitive  conditions 
and  oring  about  a  new  situation  in  haimony  with  law."  After  announce- 
ment of  the  decision,  the  company  gave  notice  of  an  appeal  to  the  C.  S. 
Stiprerac  Court  from  the  decree  as  amended. — V.  99.  p.  Gil,  471. 

International  Lumber  &  Development  Co. — Denied. — 

The  LI.  S.  Circuit  Court  cf  .Appeals  at  Philadelphia  on  Oct.  7  refused  to 
grpnt  a  rehearing  of  the  appeal  for  the  conviction  a  nd  sentence  of  five  former 
officers  in  April  1913  on  charges  of  using  the  mails  to  defraud  creditors. 
See  V.  98.  p.  1611;  V.  57,  p.  1587. 

Lake  of  the  Woods  Milling  Co. — Earnings. — 

Year  to  Net  Int.  on    PrcuDivs.         Common  Balance, 

Aug.3\—  Profits.        Bonds.  (7%).  Dividends.  Surplus. 

1913-14 $507,939     $99,000     $105,000      (8%,)$16S.O00     $135,939 

1912-13 549,677       99,000       105,000      (10%)210.000       135.677 

Dividends  on  common  stock  in  1912-13  include  2%  bonus  in  addition  to 
the  regular  8%.  The  total  surplus  on  Aug.  31  1914.  after  writing  off 
$100,000  from  property  and  good-will,  was  $889,074. — V.  97,  p.  1026. 

Massachusetts  Gas  Companies. — Prpoosed  Merger. — 

The  Mass.  Gas  and  Electric  Light  Commission  will  on  Oct.  15  hold  a 
hearing  on  the  plan  of  the  Boston  C^onsolidated  Gas  Co.  to  purchase  the 
property  and  franchises  of  the  Ea.st  Boston  Gas  Co..  and  for  that  purpose 
to  issue  $1,024,300  additional  capital  stock  (par  $100)  in  exchange,  S  for  $, 
for  the  stock  of  the  East  Boston  after  the  latter  shall  have  increased  on 
account  of  extensions  from  $575,000  to  $1,024,300  (par  $25). — V.  99,  p. 
273.  52. 

Massachusetts  Lighting  Cos.,  Boston. — Annual  State- 
ment.— 

Income.     Exp.&Tnx.     Net  Int.  Divs.        Balance. 

1913-14 $1,399,188  .$982,496  $410,092  $119,592  $315,020  def.$l'<  ,920 

1912-13 1.366,508     8'(5,920     490„588     126,080     299,558  sur.  64,958 

—  V.  97,  p.  1826. 

Merchants  &  Miners  Transportation  Co.— New  Officers. 

Walter  Wadsworth.  formerly  Asst.  Treas.,  has  been  chosen  Treasurer 
to  succeed  J.  H.  Robinette,  who  resigned.  Thomas  W.  Kennedy,  formerl.v 
connected  with  the  auditing  department,  has  been  made  Auditor  to  succeed 
C.  A.  West,  resigned.— V.  99.  p.  52. 

Miami  Copper  Co. — Dividend  Omitted. — 

The  <lirectors  have  voted  to  omit  the  usual  quarterly  payment  on  the 
.fS, 733, 795  stock  made  on  Nov.  15.  Quarterly  distributions  of  50  cents 
per  shaie  (par  $5)  were  made  from  May  1912  to  .\ug.  1914  inci.  An  officer 
says:  "The  action  by  the  board  was  due  chiefly  to  the  unsettled  contiitions 
which  now  prev.ail  in  the  copper  trade  a.id  the  reduced  output  of  our  mine." 
—V.  99,  p.  006. 

Montreal  Light,  Heat  &  Power  Co. — Capital    Stock. — 

Application  has  been  made  to  the  London  Stock  Exchange  to  list  an  addi- 
tional $1 ,800,000  capital  stock,  making  tho  total  amount  listed  $18,800,000. 
— V.  99,  p.  473. 

Montreal  Water  &  Power  Co. — Not  Sold. — 

A  Montreal  pa|)cr  on  Sept.  22  said:  "The  City  (Council  having,  with 
practical  unanimit.v.  rejected  the  proposal  made  b.v  ;t  majority  of  the  Hoard 
of  Control  to  purchase  the  company  for  $7,284,000.  that  project .  for  the 
time  being  at  least,  is  dead."  Experts  lUitler  and  Gagnon.  appointed  by 
the  city,  had  reported  tho  property,  &c.,  to  bo  worth  S7. 120. 000,  viz.: 
System  as  a  going  concern.  ,¥,5,400,000;  stock.  $1,020,000;  franchises, 
$700,000.— V.  99,  p.   194. 

National  Lead  Co.,  N.  Y. — Status. — 

The  Inllo'viru'  publislied  data  are  pronounced  correct:  "The  plants  are 
running  close  to  capacity,  and  .sales  for  the  year  to  date  do  not  snow  much 
f;illing  off  from  l-he  same  period  a  year  ago.  The  demand  for  sheet  lead  is 
very  (|ui't.  b'l;  li'ad  in  oil,  which  is  one  of  our  chief  products,  shows  a  falllnft 
off  "of  only  3';  for  the  first  21  days  of  September.  We  expect  to  continue 
to  do  a  normal  business  the  rest  of  the  year.  New  construction  has  been 
suspended  except  for  the  completion  of  work  under  way.  Tlie  management 
is  giving  careful  consideraliou  to  the  question  of  lalving  advantage  ol'  the 
unusual  trade  oppoilunlt  U«  presented  at  this  time,  but  it  is  considered  a 
nice  question  how  much  energy  and  capital  should  be  devoted  to  corralling 
a  market  that  is  likiMy  to  be  temporary.  There  is  at  present  a  bl't  demand 
for  military  ammunition,  but  the  coiniiany's  facilities  In  this  line  nre 
operating  at,  capacity,  and  it  is  not,  the  intention  to  make  extraordinary 
expeiKliliires  to  meet   an  '«xlr;i<)rillnary  demand.      Seo  V.  98,   p.  991. 

New  York  Telephone  Co. — Boiuls  Called. — 

,        All  (>r  the  outstanding  .'ifi2l  1  5!)()  1st  M.  O'';,  gold  lionds  of  the  Schonoc- 
I  tadv     llDnie    Telephone   Co.  for  payment  on  .Ian.   1    1915  at  110  ajld  Int. 
at  Columbia  Trast  Co..  N.  Y — V.  99.  p.  202. 
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Niagara  Lockport  &  Ontario  Power  Co. — Collateral 
Notes  Offered. — The  Bankers  Trust  Co.  of  Buffalo  (trustee 
for  the  notes)  is  offering  at  95,  yielding  over  8%,  the  new  issue 
of  $800,000  2-year  6%  collateral  notes,  dated  Oct.  1  1914  and 
due  Oct.  1  1916.     Int.  A.  &  O.  in  N.  Y.     Par  $1 ,000  (c) . 

Collateral  secui-itv:   $800,000  Salmon  River  Power  Co.  1st  M.  5%  bonds, 
due  1952,  and  .$800,000  Ontario  Power  Co.  stock  (dlv.  rate  .5%);    total, 
$1,600,000  par  value  of  collateral  security,  having,  it  is  stated,  an  actual 
current  market  value  exceeding  by  over  62  H%  the  total  note  issue. 
Digest  of  Letter  from  Pres.  Francis  V.  Greene,  Buffalo,  Sept.  29  1914. 

Operates  960  miles  of  transmission  lines  (5.53  miles  owned,  407  miles 
leased),  supplying  (a)  the  trolley  lines  in  Syracuse,  Rochester,  Rata  via, 
Oswego  and  Lackawanna;  (6)  the  intcrurban  lines  between  Rochester  and 
Geneva,  Roche.-~ter  and  Sodus  Bay,  Rochester  and  Mt.  Morris,  Rochaster 
and  Lockport,  Syracuse  and  Oswego,  Syracuse  and  South  Bay.  and  Buffalo 
and  Erie,  Pa.  (total  length  of  trolley  roads  supplied  wholly  or  in  part,  1,021 
miles);  (c)  the  public  service  corporations  furnishing  light  and  power  in 
Syracuse,  Auburn,  Rochester,  Batavia,  Lockport,  Albion,  Medina,  Middle- 
port,  Depew,  Lancaster  and  I^ackawanna,  besides  smaller  commuiiitifts; 
(d)  I^ackawanna  Steel  Co.,  American  Locomotive  Co.  (Dunkirk  shops)  and 
many  other  large  manufacturing  concerns.  Total  sales  have  increased  from 
2,90b  h.  p.  in  1906  to  64,528  h.  p.  in  1913. 

Earnings  for  Calendar  Years  (.Compare  V.  9S,  p.  1313). 

1913.  1912.  1911.  1910. 

Total  receipts $1,. 560,997  Sl,329,643  SI. 123,723  $1,051,521 

Net,  available  for  interest 
and  sinking  fund  charge, .  $477,986  $132,451  .$381,231  $351,521 
The  plant  of  the  Salmon  River  Power  Co.  [entire  capital  stock  owned  , 
located  on  the  Salmon  River  about  42  miles  north  of  Syracuse,  has  com- 
pleted its  initial  development  of  15,000  h.  p.,  and  power  is  being  delivered. 
The  second  installation  of  15.000  h.  p.  will  soon  be  completed.  The  de- 
mand for  power  in  the  Syracuse  district  for  street  railway.  Ugh  ting,  etc.,  has 
increased  nearly  200%  since  1908.     See  V.  99,  p.  52.  973. 

Northern  California  Power  Co.,  Consol. — Assessment. — 

An  asse.ssment  (No.  1)  of  .S2  per  share  has  been  levied  upon  the  capital 
stock,  payable  immediately,  in  gold  coin,  to  Edward  Whaley,  Secretary,  at 
995  Market  St.,  San.  Fran.;  delinquent  Nov.  2.  This  assessment,  it  is 
said,  is  chiefly  a  precautionary  measure,  as  it  is  anticipated  that  by  or 
about  the  date  mentioned  sufficient  funds  will  be  forthcoming  from  the 
sale  of  the  preferred  stock. — V.  99,  p.  274. 

Pacific  Coast  Co. — Report. — See  "Annual  Reports." 
New  Director. — ^Albert  H.  Wiggin,  President  of  the  Chase 

National  Bank,  has  been  elected  a  director  to  succeed  John 

Kean,  who  resigned. — V.  99,  p.  202. 

Pacific  Light  &  Power  Corp.,  Los  Angeles. — Authorized 

The  Cal.  RR.  Commission  has  authoriKed  the  company  to  issue  ."?1,943,- 
000  first  pref.  6%  cum.  stock  at  not  less  than  85  and  $4,382,000  First  & 
Refunding  M.  bonds  at  not  less  than  85  and  int.,  with  the  provision  that 
the  bond  issue  shall  be  made  subsequent  to  the  stock  issue.  The  proceeds 
of  the  sale  are  to  be  used  only  to  reduce  the  company's  floa;;ing  debt  or  for 
additions  and  betterments,  any  expenditures  for  the  latter  purpose  to  be 
subject  to  the  Commission's  approval. — V.  99,  p.  274. 

Pierce,  Butler  &  Pierce  Corporation. — New  Company. 

This  company  was  incorporated  under  the  laws  of  New  York  State  on 
Sept.  25  with  .'S2, 350, 000  auth.  capital  stock  ($1,500,000  common,  $700,000 
1st  pref.  and  .$150,000  2d  pref.),  as  succe.ssor  of  the  Pierce,  Butler  &  Pierce 
Mfg.  Co..  per  reorganization  plan  (V.  98,  p.  1771).  The  property  of  the 
old  company  was  purchased  at  trustees'  sale  on  Sept.  22  for  $1,174,538  by 
Charles  H.  Sanford,  Pres.  of  the  National  Bank  of  Syracuse,  on  behalf  of 
the  reorganization  committee.  Officers  of  the  new  company:  Pres.,  Dr. 
J.  T.  Duryea;  Treasurer,  J.  T.  Woodward,  for  a  number  of  years  associated 
with  Spencer,  Trask  &  Co. 

In  accordance  also  with  the  aforesaid  plan  the  new  Kellogg-Mackay  Co. 
has  been  incorporated  with  $900,000  capital,  to  take  over  property 
purchased  for  .$700,000,  at  trustee's  sale,  exclusive,  it  is  said,  of  cash  on 
hand  and  any  claims  resulting  from  La  Salle  St.  Tru.st  &  Savings  Bank 
receivership .     C .  V .  Kellogg  of  Chicago  is  President . — V .  69 ,  p .  473 ,  820 . 

Pleasantville  (N.  J.)  Water  Co. — Receivership. — 

At  Trenton  on  Sept.  30  Vice-Chancellor  Backes  appointed  Charles  S. 
Moore  of  Atlantic  City  receiver  for  the  company  on  application  by  John  A. 
Albertson  of  Magnolia  and  Samuel  V.  Dobbsof  Haddonfield;  thepetitioners 
are  bondholders  who  allege  mismanagement  and  default  on  the  July  interest 
on  First  &  Ref.  M.  20-year  5s  due  Jan.  1  1932  trustee,  Pleasantville  Trust 
Co.  Total  auth.  $500,000,  of  which  $100,000  reserved  to  refund  30-year 
1st  INI.  5s  due  Jan.  1  1932.  United  Water  &  Guarantee  Co.,  Harris- 
burg,    Pa.,  owns  75%  of  stock  and  guarantees  these  bonds. 

Providence  Dyeing,  Bleaching  &  Calendering  Co. — 

Eight  1st  M.  6%  15-year  bonds  dated  Oct.  1  1903  were  paid  at  .Sl,050 
per  bond  on  Oct.  1  at  Industrial  Trust  Co. ,  Providence. — V.  95,  p.  822. 

Riker  &  Hegeman  Co.,  N.  Y. — A'^ew;  Par. — 

The  stockholders  will  vote  Oct.  22  on  (a)  reducing  the  par  value  of  al 
shares  from  $100  to  $5,  so  that  the  total  authorized  capital,  consisting  of 
$10,000,000  common  and  $5,000,000  pref.  (of  which  amounts  there  are 
stated  to  be  outstanding  $7,000,000  and  $3, 589, .500),  shall  consist  of  2,- 
000,000  shares  of  common  instead  of  100,000  and  of  1,000,000  shares  of 
pref.  in  place  of  50,000  (b)  on  making  the  pref.  shares  redeemable  at  $5  50 
instead  of  $110  each;  (c)  classifying  the  directors  and  permitting  persons 
holding  no  stock  to  act  as  directors;  (d)  reducing  the  number  of  directors 
from  14  to  12.— V.  99,  p.  473. 

Rio  Tinto  Co.,  Ltd.— Dividend  Omitted. — 

It  was  announced  in  London  on  Oct.  7  that  the  usual  dividend  payanle  at 
this  time  on  the  £1.875,000  ordinary  shaics  (par  £5)  will  be  omitted. 
Distributions  have,  it  is  reported,  been  made  uninterruptedly  .sicice  1879. 
The  last  dividend  paid  was  35s.  in  March  1914. 

It  is  .stated  that  because  of  labor  troubles ,  work  was  .stopped  at  the  mines 
in  January  and  February,  and  operations  were  partially  suspended  in  March 
and  April.  Thereafter  for  four  months  the  company  did  a  large  business, 
but  the  war  checked  work  in  Europe  and  the  company's  staff  Ls  now  em- 
ployed only  three  days  a  week.  The  condition  of  the  property  is  stated  to 
be  excellent. 

Recent  Diciaend  Rtcord  of  Ordinary   Shares   (Per  Cent). 

'00.  '01.  '02.   1903-04.     '05.  '06.  '07.  '08.  '09.  '10.  '11.    12.  '13.      1914. 
85  'i2>i   50    VO  yearly    80    110  87!i   55     60     ,50  .52'^   90     75  March,35 

Rochester  &  Pittsburgh  Coal  &  Iron  Co. — Bds.  Called. 

Nineteen  purchase  money  mortgage  bonds  for  payment  on  Nov.  1  at  110 
and  int.  (.say  $1,125  per  bond)  at  Central  Trust  Co.,  N.  Y. — V.  97.  p.  1119. 

Santa  Cecilia  Sugar  Co. — Earnings. — 

June  30  Cross  Operating         Deprec,    Bond.&c,  Balance 

Year — •  Earnings.         Ezp..&c.     Rapatr.i ,  <^c .    Interest.        Surplits. 

1913-14 $.5.54.276         $36l,213         $69,711         $73,896         $29,4.58 

1912-13 531,252  386.974  62.539  67.265  14,474 

The   sugar  output   in    1913-14   was   26,473,708   lbs.    (net   weight)    and 

molasses,  464,210  gallons,  against  25,441,526  lbs.  and  498,733  gallons, 

respectively,  in  1912-13. 

Steel  Co.  of  Canada,  Ltd. — Pref.  Div.  Deferred. — 

'1  he  directois  have  decided  to  defer  the  usual  (luarterly  dividend  of  1  ?if  % 
on  the  $6,496,300  7%  cum.  pref., usually  paid  on  Nov.  1, until  buslnessim- 
proves. — V.  99.  p.  339. 

Stewart  Mining  Co. — Extra  Dividend. — 

A  quatttily  dividend  of  2M%  and  an  extra  dividend  of  10%  have  been 
declaicd  on  the  $1 .238.262  stock,  pavabie  Oct.  19  to  holders  cf  record  Oct.  8. 
On  June  16.  Oct.  3  and  Dec.  29  1913  and  Apr.  25,  June  ,30  and  Aug.  25  10% 
each  was  paid,  and  on  Oct.  3  1913  10%  extra. 

Sunday  Creek  Coal  Co. — Extension. — Judges  Warring- 
ton, Knappen  and  Denison  on  Oct.  5,  on  application  of  the 
Lake  Shore  &  Michigan  Southern  and  the  Hocking  Valley 
Ry.  companies,  made  an  order  in  the  suit  brought  by  th 


Government  granting  the  two  roads  an  extension  of  one 
month  to  Nov.  4  to  dispose  of  their  holdings  in  the  company, 
as  provided  by  the  decree  of  March  14  last. 

Counsel  representing  the  two  railway  companies  stated  that,  owing  to  the 
coal  miners'  strike,  which  extended  from  April  to  August  of  this  j'ear,  in  the 
Hocking  Valley  fields,  and  which  was  due  to  the  new  law  providing  for  pay- 
ment at  the  mines,  and  also  the  financial  depression  due  to  the  European 
war,  it  had  been  impossible  for  the  roads  to  conclude  negotiations  for  the 
sale  of  their  stocks  in  the  company.  They  asked  the  Court  to  extend  the 
time  limit  set  by  the  Court  in  its  decree  four  months  to  permit  the  matter 
being  finally  closed. — V.  98,  p.  1923. 

U.  S.  Finishing  Co. — Earnings. — For  year  ending  June  30 
1914,  compared  with  year  1911-12  (not  1912-13). 

Fiscal       Gross  Xrl         Int.  on     Dcvre-  Pf  .Divs .  Com.Dic.       Balance, 

Yr.       Receipts.       R.c'ls.     Bds.,&c.    cia'n.       (7%).        (4%).     Svr.orDef. 

•13-M  $1..365.. 587  $476,584  $243,740    S  $232,844 

'12-13   4,356,674 Not  reported • 

'1112    4,626,341     401,354     182,500    210,000     120.000  D   111  ,146 

Queen    Dyeing    Co. 

'13-14     $723,745    .$87,690    $37,500    $35,000       See       S    $15,190 

'11-12        749,987     131,.598      37,500       7,113       35,000    beiow      S      51,985 
Dividend  No.  1,  15%,  on  the  Queen  Dyeing  Co.  common  stock,  calling 
for  $112,500,  was  paid  June  25  1912  out  of  accumulated  surplus.     A  di\i- 
dcnd  of  5%  was  paid  Sept.  10  1913  calling  for  $37,.500.— V.  99,  p.  .347,  54. 

United  States  Light  &  Heating  Co.  (of  Maine).— No- 
tice to  Shareholders. — The  stockholders'  protective  committee, 
Walston  H .  Brown ,  Chairman ,  in  circular  Oct.  2  said  in  sub.: 

Referring  to  our  circular  of  Aug.  7  1914  (V.  99,  p.  905),  the  Central 
Trust  Co.,  the  largest  creditor  of  your  company,  has  given  notice  that  it 
will  on  Oct.  6  ask  the  U.  S.  District  Court  for  the  immediate  sale  of  the 
property.  Such  sale  under  present  financial  conditions  would  certainly 
wipe  out  the  equity  of  the  stockholders.  Most  of  the  creditors  are  co- 
operating with  your  committee, but  some, unfortunately,  seem  desirous  of 
profiting  by  our  misfortune,  and  in  order  to  enable  your  committee  to  com- 
bat this  move  on  the  part  of  these  creditors,  it  is  imperative  that  you  deposit 
your  stock  with  the  Guaranty  Trust  Co.  at  once.  [Judge  Hazel  on  Oct.  6 
denied  the  aforesaid  application  for  an  authorizing  sale  and  granted  the 
stockholders'  protective  committee  the  right  to  intervene.  This  com- 
mittee, it  is  stated,  now  has  on  deposit  over  $1,000,000  pref.  and  about 
$3,000,000  common  stock.] 

The  receivers  have  told  us  that  the  real  assets  are  largely  in  excess  of  all 
claims  of  creditors,  and  that  there  are  large  intangible  assets  that  they  feel 
ought  to  be  preserved  for  the  stockholders.  The  business  is  being  continued 
by  the  receivers;  several  excellent  contracts  have  been  secured,  the  orders 
taken  during  September  amounting  to  almost  $250,000,  and  the  debts  of  the 
company  have  been  found  to  be  almost  $100,000  less  than  we  had  antici- 
pated. If  you  will  help  us  to  defeat  this  proposed  action  of  hostile  creditors, 
we  have  every  reason  to  believe  that  the  company  can  be  successfully  re- 
organized. Moreover,  the  new  Federal  War  Tax  oill,  now  before  Congress, 
proposes  to  add  a  substantial  tax  upon  the  transfer  of  stock  certificates,  so 
tliat  if  you  delay  your  deposit  until  after  this  bill  becomes  a  law.  It  will  sub- 
stantially increase  the  cost  to  you  of  securing  the  protection  of  the  com- 
mittee. Address  all  communications  only  to  Herbert  V.  Falk,  Secretary, 
29  Broadway,  N.  Y.  (Telephone  3020  Rector) .     See  also  V.  99,  p.  905,  474. 

United  States  Printing  Co.  of  Ohio. — Dividend  Omitted. 

The  United  States  Printing  Co.  of  New  Jersey  having  failed  to  pay  its 
quaiterly  lental  to  the  Ohio  company,  the  latter  company  will  omit  the 
quarterly  dividend  usua'ly  paid  on  Oct.  1  out  of  the  lental.  Ibe  Ohio 
company  has  notified  the  Jersey  company  that  if  the  rental  is  not  paid 
within  6  months  from  October  1 ,  it  will  take  possession  of  the  plants  and 
equipment  at  Norwood,  O.,  Brooklyn,  and  Montclair,  N  .  J. — V.  95,  p.  754. 

Utah-Idaho  Sugar  Co. — Sale  of  Stock. — 

See  American  Sugar  Refining  Co.  above. — V.  98,  p.  1321. 

Utica  (N.  Y.)  Gas  &  Eectric  Co. — Reduction  of  Rate. — 
The  company  under  an  order  of  the  P.  S.  Commission,  made  April  14, 
on  July  1  put  into  effect  a  rate  for  illuminating  gas  of  $1  10  per  1 ,000  cu.  ft. 
and  for  fuel  gas  of  $1  per  1,000  cu.  f  .  On  or  before  July  1  1916  and  for  a 
period  of  at  least  3  years  rates  for  illuminating  gas  and  fuel  gas  are  not  to 
exceed  $1  per  1,000  cu.  ft.  The  rates  pre.scribed  are  net  rates  and  the  gross 
rates  shall  not  exceed  the  net  rates  by  more  than  10  cents  per  1,000  cu.  ft. 
The  order  stated  that  "no  order  is  now  made  respecting  a  minimum  monthly 
charge  of  50  cents  for  illuminating  gas  stated  in  the  stipulation,  and  t 
respondent  shall  see  fit  to  impose  such  charge,  it  must  do  so  subject  to 
exlsitng  provisions  of  law  and  such  complaint  as  may  be  filed  in  respect 
thereto." — V.   98,  p.   1779. 

United  Drug  Co.,  Boston. — Increased  Business. — The 
following  statement  published  Sept.  12  has  been  confirmed: 

The  United  Drug  Co.  has  enjoyed  a  phenomenal  business  since  the  out- 
break of  the  foreign  war,  with  a  26%  increase  in  its  manufacturing  depart- 
ment during  August,  while  thus  far  in  September  there  has  been  a  gain  of 
41S"p  over  a  year  ago.  The  unusual  increase  in  August,  which  showed  the 
largest  percentage  for  any  month  since  last  February,  was  due  in  large 
measure  to  the  company's  continuing  to  sell  at  "before-the-war-prices," 
although  imported  drugs,  &c.,  had  in  some  instances  doubled  in  price. 

The  comi>any  handles  a  large  rubber-goods  business,  and  when  crude  rub- 
ber doubled  in  price  a  month  ago  no  advance  was  made  in  its  manufactured 
articles,  resulting  in  record-breaking  contracts  in  that  department.  Brush 
department  sales  also  increased  50%  in  anticipation  of  an  early  price  ad- 
vance, as  the  best  bristles  are  imported. 

The  company  is  now  pretty  well  cleaned  up  of  its  stock  of  low-cost  goods 
and  prices  are  being  gradually  advanced  in  price  all  along  the  line. 

The  manufacturing  business  represented  bv  sales  of  the  so-called  "Rexall" 
goods  is  showing  an  increase  at  the  rate  of  $1,800,000  a  year;  for  the  fiscal 
year  ended  June  30  1914  the  increase  was  24% .     Compare  V.  99,  p.  677. 

Wells-Fargo  &  Co. — New  Director. — 

William  Avciell  Han iman  has  been  elected  a  director  to  succeed  William 
Mahl.  who  resigiuxl. — -V.  98,  p.  1998. 

Western  Canada  Land  Co. — Interest  Default. — 

The  semi-annual  interest  due  Oct.  1  on  the  $500,000  5%  debenture 
stock  has  been  defaulted,  owing  to  losses  caused  by  the  failure  of  the  Cana- 
dian Agency.  The  appointment  of  a  receiver  and  manager  has  been  agreed 
to.  The  board  assures  security  holders  that  everything  will  be  done  to 
rehabilitate  the  company's  affairs  with  the  least  possible  delay. — V.  85 
p.    224. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co. — Dividend  Omitted. 

The  directors  have  decided  to  omit  the  dividend  u.suallv  declared  at  this 
time  on  the  $4,995, 100  stock.  On  Jan.,  April  and  July  1  2%  each  was  p.aid, 
in  If  12  and  1913,  S%,  and  in  1909  to  1911  10%  each  (including  an  extra 
payment  of  2%  in  each  of  those  years). — V.  99,  p.  987,  347. 

(F.  W.)  Woolworth  &  Co.,  New  York..— Total  Sales. — 

1914 — Srptember — 1913.      Increase.'      1914 — 9  Mos. — 1913.  Increase. 

S5.557.212  $5,226,825  .$330,417  ($46,718,706  $43,845,173  .52.873,533 
— V.  99.  p.  7.58,  412. 

— William  Wheatlej^  and  Charles  C.  Matchett  have  formed 
the  new  firm  of  Wheatley,  Matchett  «&  Co.  at  52  Broadway, 
this  city.  Both  partners  were  formerly  connected  with 
S.  H.  P.  Pell  &  Co.  H.I.  Tuttle  of  the  latter  firm  will  also 
be  as.sociated  with  Wheatley,  Matchett  &  Co.  The  new 
firm  will  transact  a  general  business  in  investment  and  un- 
listed securities. 

— Harry  E.  Hunt  has  left  the  practice  of  law,  in  which  he 
had  been  engaged  for  ten  years,  to  enter  the  investment  se- 
curities business  at  1421  Ford  Bldg.  and  141  Arden  Park, 
Detroit,  Mich. 


^  1056 


THE    CHRONICLE 


[Vol.  xcix. 


PUBLISHED    A3    ADVERTISEMENTS 


GREAT  NORTHERN  RAILWAY  COMPANY 


TWENTY-FIFTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


To  the  Stockholders: 

The  Directors  submit  the  following  report  for  the  year 
ended  June  30  1914: 

CAPITAL  STOCK. 

The  last  annual  report  shows  the  authorized  share  capital 
of  the  Company  to  bo  §231,000,000  00.  This  has  been  in- 
creased to  S250\000,000  00  by  action  of  the  Board,  ratified 
by  the  Stockholders,  and  there  had  been  paid  in,  to  June  30 
1914,  on  stock  subscriptions  S7 ,822,792  80,  as  shown  on  the 
balance  sheet  on  a  subsequent  page. 
S»  Of  the  capital  authorized,   there  had  been 

issued  to  June  30  1913 $209,990,750  00 

There   have   been   issued   during   the   year: 

75  shares.  amountinK  to 7,500  00 

in  completing  previous  transactions. 

209,994H  shares,  amounting  to 20,999,450  00 

as  of  February'  2  1914,  under  the  resolution 
adopted  by  the  Board  of  Directors  Decem- 
ber 5  1912,  explained  in  the  report  for  last  year 

lotal  outstanding  Juje  30  1914 S230.997.700  00 

The  stock  outstanding  June  30  1914  was  represented  by: 

Stock   certificates .$230,954,200  00 

Full-paid  suDscriptioj  receipts  to  $60,000,000  issue,  not  at 

that  date  surrendered  for  exchange  into  stock  certificates  80  00 

Full-paid  subscription  receipts  to  $21,000,000  issue,  not  at 

that  date  surrendered  for  exchange  into  stock  certificates  31,500  00 

Scrip,   full-paid 11,920  00 

Total .$230,997,700  00 

There  remained  unissued  June  30  1914  1714  shares  of 
Great  Northern  Stock  for  acquiring  14  shares  of  The  St.  Paul 
MinneapoUs  &  Manitoba  Railway  Company,  of  which  10 
shares  are  in  the  treasury  of  the  Company  and  4  shares  still 
outstanding;  also  5J^  shares  under  the  $21,000,000  00  issue 
not  yet  paid  in  full. 

BONDED  DEBT. 

The  balance  sheet  on  a  subsequent  page  gives  amounts 
of  bonds  outstanding  June  30  1914.  A  comparison  with  the 
figures  of  June  30  1913  follows: 

Increase  (+)  or 
1914.  1913.         Decrease  [—). 

Outstanding    In    hands    of 

the  Public $143,478.909  00  $143,655,909  09      — $177,000 

(See  detail  li-st  on  a  follow- 
ing page.) 
Held     in     the     Company's 

Treasuty 35, .540 ,000  00       28,069,000  00      +7,471,000 

Held  oy  Mortgage  Trustees     14,106.000  00       14,106,000  00  

Totals ._ .$193,124,909  09  $185,830,909  09    +$7,294,000 

The  decrease  in  amount  of  bonds  outstanding  in  hands  of 
the  Public  was  caused 

by  redemption,  through  operation  of  the  Sinking  Fund,  as 

per  table  on  page  40  [pamphlet  reporti,  of $89,000  GO 

by  redemption  out  of  funds  deposited  with  Trustee  of 
The  St.  Paul  Minneapolis  &  Manitoba  RaU-vvay  Com- 
pany's Consolidated  Moitgage  on  account  of  line  removed 
last  year  between  Kipon  and  Mason  Junction.  N.  D..  due 
to  completion  of  Fargo-Surrey  Line 88 ,000  00 

Total $177,000  00 

par  value.  The  Saint  Paul  Mirmeapoiis  &  Manitoba  Rail- 
way Company  Consolidated  Mortgage  Bonds,  cf  which 
S.54,00f,  00  were  4!i  per  cent  and  $123,000  00  wore  4  per 
cent  bonds. 

The  increase  in  bonds  "Held  in  Treasury"  was  due  to 
issuance  of  S7, 47 1,000  000,  face  value,  of  the  Company's 
First  and  Refunding  JMortgage  Gold  Bonds,  Series  "A," 
434  per  cent,  in  accordance  with  the  terms  of  the  mortgage 
securing  the  same.  Of  these,  $3,000,000  00  were  issued 
against  construction  and  acquisition  of  property  and  $4,- 
471,(K)0  00  against  the  acquisition  of  the  following  shares 
of  stock: 

Lake  .Superior  Terminal  &  Transfer  Ry.  Co...       $8,000  00  (         80  shares) 

Great  Falls  & 'I eton  (bounty  Ky.  Co 8,50.000  00  (   8, .500  "  ) 

flreat  Norlhirni  Office  iUiildIng  Co. 1,7.50,0(10  00  (17,.500  "  ) 

Vancouver  Vict<iria&  K;isl(;rn  Ry.  &  Nav.  Co.l, 800.(100  00  (18.000  "  ) 

Ctow'.s  .Nest  .Soulhein  Ky.  Co 30.000  00  (       300  "  ) 

TSel-wm  &  Fort  Hhoppard  Ky.  Co 30,000  00  (       300  "  ) 

Manitoba  (Jreat  >iorthern  Ry.  Co 25.000  00  (      250  "  ) 

GENERAL. 

E.xpendituroa  on  account  of  construction  of  now  lines 
and  fc^r  j)r(liminary  expenses  for  projected  lines  were  made 
as  follows: 

FarKo  to  Surrey,  N.  I) $168,091  28 

NIobe.  N.  I).,  to  International  Boundary 2.56, .'?78  56 

Vaughn  to  (iilinaii.  -Mont. 55,072  13 

Mo<;casln  to  I.ewistow.),  Mont 35,496  70 

-New  Kockforcl,  .N  .  I>.,  to  I,ewistown.  Mont 55,079  04 

I'lentywood  U)Hrob<;y,  .Mont   7H3,:M()  51 

Wonatfhee  to  Patcros.  Wash 758 .'195  30 

f)rovllle  to  PateroH,  Wash 4,53,017  84 

Uluf^itinn  to  Peach,  Wash 53,978  58 

Total $2,618,979  94 

which  has  been  charged  to  "Cost  of  Road." 

Details  of  cxponditunss  for  Equipment,  and  of  ."$0,427  24 
charged  to  "Cost  of  Elevators,"  appear  in  the  President's 
report  which  follows,  and  ia  tables  on  on  a  subsequent 
page. 


There  was  expended  for  Additions  and  Betterments  the 
sum  of  $5 ,659 ,339  02  (see  a  following  page) ,  which  was  charged 
to  "Cost  of  Road."  Of  the  total,  cost  of  Betterments,  $3,- 
550,409  66  was  paid  from  and  debited  against  the  "Fund 
for  Permanent  Improvements  and  Betterments"  and  was 
credited  to  "Cost  of  Additions  and  Improvements  made  to 
property  of  Great  Northern  Railway  Company  and  paid  for 
from  'Fund  for  Permanent  Improvements  and  Better- 
ments'." This  Permanent  Improvement  Fund  was  credited 
$1,000,000  00  out  of  the  year's  income,  as  shown  on  a  later 
page,  and  $7,469  34  net  proceeds  from  sale  of  town  lots 
and  lands  not  forming  a  portion  of  the  railway  property  or 
land  grant. 

The  stock  of  the  Kootenai  Valley  Railway  Company  was 
surrendered  for  deed  of  that  Company's  property,  which 
thereupon  became  part  of  the  lines  of  this  Company.  This 
transaction  is  shown  by  entries  on  a  later  page  of  $666,- 
710  54,  the  cost  of  the  stock. 

This  Company's  investment  in  Canadian  Companies  has 
been  increased  as  follows: 

By  purchase,  at  par,  of  shares  of  Capital  Stock,  as  listed 
above,  of: 

Manitoba  Great  Northern  Ry.  Co $25,000  CO 

Crow's  N&st  Southern  Ry.  Co 30.000  Oi) 

Nelson  &  Fort  Sheppard  Ry.  Co 30,000  00 

Vancouver  Victoria  &  Eastern  Ry.  &  Nav.  Co 1,800,000  00 

By  advances  to: 

Midland  Ry.  Co.  of  Manitoba 99,629  64 

Total $1 ,984 ,629  64 

There  were  repaid  to  Great  Northern  Ry.  Co. 
advances  made  to   Canadian   Companies  during 

previous  years  to  the  anioimt  of 400,635  29 

Leaving  as  the  net  Increase  in  the  investment $1,583,994  35 

The  proceeds  received  from  sale  of  their  share  capital  by 
the  Canadian  Companies  has  been  used  in  making  repayment 
to  Great  Northern,  as  above,  in  paying  cost  of  construction 
and  additions  and  betterment  work  done  during  the  year,  or 
is  in  hand  for  payment  of  cost  of  construction  now  in  progress . 

The  entire  outstanding  capital  stock,  8,500  shares,  of 
Great  Falls  &  Teton  County  Railway  Company  was  acquired 
at  a  cost  of  $850,000  00,  as  stated  on  a  later  page.  Its 
line,  42.97  miles  in  length,  extending  from  a  connection  with 
Great  Northern  Ry.  Co.'s  tracks  at  Power  to  Bynum, 
Mont.,  is  operated  by  the  Great  Northern,  page  43  [report]. 

The  Great  Northern  Office  Building  Company,  having  a 
capital  stock  of  $1,750,000  00,  has  been  organized  for  the 
purpose  of  erecting  a  new  General  Office  Building  for  the 
use  of  this  Company,  as  its  present  quarters  have  been  out- 
grown. It  is  expected  that  the  new  building  will  be  ready 
for  occupancy  by  November  1  1915. 

The  Glacier  Park  Hotel  Company,  having  a  capital  stock 
of  $1,500,000  00,  has  been  organized  to  take  over  the  owner- 
ship and  operation  of  the  hotels  and  camps  at  Glacier  Na- 
tional Park,  Mont.,  which  were  mentioned  in  the  reports 
of  previous  years .  Extensive  additional  structures  have  been 
erected  to  take  care  of  the  tourist  travel.  At  Glacier  Park 
Station,  hotel  annex,  75x243  feet;  and  kitchen,  48x100  feet; 
men's  and  women's  dormitories,  each  34x103  feet;  laundry 
and  power  house;  store  house;  ice  house;  three  cottages,  and 
several  miscellaneous  buildings.  At  Two  Medicine  Camp, 
dining  room,  42x86  feet;  laundry  and  generator  house.  At 
Going-to-the-Sun  Camp,  dining  room,  42x86  feet;  dormitory, 
28.x96  feet,  and  laundry.  At  St.  Mary's  Camp,  three  mis- 
cellaneous buildings.  A  new  hotel  and  a  dormitory  are 
under  construction  at  Many  Glacier  Camp,  to  be  ready  for 
next  year's  bu.siness,  and  dormitories  for  the  new  camp 
at  Granite  Park. 

The  Great  Northern  Equipment  Company,  having  a  capi- 
tal stock  of  $1,750,000  00,  has  been  organized  to  purchase, 
lease  and  sell  to  the  Great  Northern  Railway  Company  such 
rolling  stock  and  equi[)ment  as  the  latter  may  require  for 
the  transaction  of  its  business. 

An  agreement  has  been  made  between  the  Vancouver 
Victoria  &  Eastern  Railway  &  Navigation  Company  and  the 
Kettle  Valley  Railway  Company  for  the  use,  by  the  former 
company,  for  its  trains,  of  the  Kettle  Valley  lino  between 
Otter  Summit  and  Hope,  a  distance  of  about  54  miles,  and 
for  the  like  use,  by  the  Kettle  Valley  Company,  of  the  Van- 
couver Victoria  &  Eastern  Company's  line  between  Prince- 
ton and  Otter  Summit,  a  distance  of  about  38  miles,  all  in 
British  Columbia.  By  this  means  the  duplication  of  92 
mil(\s  of  railway  througli  a  difficult  country  is  avoided. 

The  Federal  (Jovernment  is  now  engaged  in  valuing  the 
railroads  of  the  United  States,  and  is  active  upon  thtt  prop- 
erty of  this  Company.  Nearly  all  summer  the  (iovern- 
m(<nt's  engineers  have  been  in  the  field  in  North  Dakota 
and  Montana  and  its  clerical  forces,  at  lu)ad(iuart(>rs,  have 
l)(>en  examining  the  Company's  records  and  accounts  from 
the  beginning  <l()wn  to  the  pre.sent  Wnw.  Th(>  Company 
is  handling  this  work  tlu-ough  a  Valuation  Couimittee,  con- 
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sisting  of  four  of  its  officers.  It  is  impossible  at  this  date 
to  estimate  the  valuation  expense  to  the  Company,  but  it 
will  be  large. 

The  Board  respectfully  calls  the  attention  of  the  Stock- 
holders to  the  reports  of  the  President,  of  the  Comptroller, 
with  customary  balance  sheet  and  statistical  tables,  and  of 
the  Land  Commissioner,  which  follow. 

For  the  Board  of  Directors. 

LOUIS  W.  HILL,  Chairman. 

REPORT  OF  PRESIDENT. 

To  the  Board  of  Directors: 
Herewith  report  for  fiscal  year  ended  June  30  1914: 

REVENUES,  OPERATING  EXPENSES,  VOLUME  OP 

TRAFFIC,  &c. 

Gross  operating  revenues  were  $75,473,869  09,  a  decrease 
of  $3,218,898  13,  or  4.0905  per  cent,  compared  with  last  year, 
and  an  increase  of  $9,276,050  10,  or  14.0120  per  cent,  over 
over  year  ended  June  30  1912. 

The  various  amoimts  making  the  increases  and  decreases 
and  the  percentages  for  each,  as  compared  with  last  year, 
are  as  follows: 

Increase  or  Decrease  Oner  Last  year 

Revenue  from  Transportation —  Amount.     PerCent 

Freight -Decrease  $3,401,219  98  5.8214 

Passenger Increase  $65,874  08     .4346 

Mail Increase  91,904  59  4.4472 

Express Decrease  15,892.45     .8942 

Excess  Baggage,  Parlor  and  Chair  Car,  and 

Other  Passenger  Train  Bevenue Decrease  13,398  81  5.2070 

Total  Passenger  Service  Train  Revenue- -Increase  $128,487  41  .6671 
Switching,  Special  Service  Train  and  Miscel- 

aneous  Transportation  Revenue Increase  28,911  08  4.4564 

Total  Revenue  from  Transportation Decrease  $3,243,821  49  4.1410 

Revenue  from  Operations  other  than  Trans- 
portation  Increase  24,923  36  6.9609 

Gross  Operating  Revenues Decrease  $3,218,898  13  4.0905 

Operating  Expenses — 

Maintenance  of  Way  and  Structures Increase  $383,769  72  3.1128 

Maintenance  of  Equipment Increase  463,716  71  4.9518 

Traffic  Expenses Increase  118,010  99  9.4975 

Transportation  Expenses --Decrease  278,689  30  l..i967 

General  Expenses Increase  1,893  71     .1324 

Total  Operating  Expenses Increase      $688,70183  1.5018 

Net  Operating  Revenues Decrease  $3,907,599  9611.9013 

Outside  Operations Increase  37,727  86  31.0459 

Total  Net  Revenue Decrease  $3,869,872  10  11.7429 

Taxes  Accrued - Increase        513,701  1712.0058 

Operating  Income Decrease  $4 ,383 ,573  27 15.2864 

Last  season's  grain  crop,  approximately  133,000,000  bush- 
els, was  the  largest  ever  handled,  excepting  that  for  1912, 
which  was  about  151,600,000  bushels.  Iron  ore  movement 
decreased  2,246,470  tons,  14.0421  per  cent,  partly  due  to  a 
strike  on  the  docks  which  lasted  several  weeks.  The  move- 
ment of  copper  ore  from  Butte  to  Black  Eagle,  Mont.,  was 
considerably  curtailed  during  the  latter  part  of  the  fiscal  year. 
Many  changes  in  freight  rates  were  made  during  the  year, 
mostly  to  meet  requirements  of  Acts  of  legislative  bodies, 
or  orders  of  Railroad  Commissions,  and  were  mostly  in  the 
way  of  reductions  of  revenue.  Some  of  the  principal 
changes  were: 

Reduced  rates  in  Minnesota,  affecting  grain,  coal,  live- 
stock, potatoes,  hay  and  merchandise,  made  July  21  1913 
as  a  result  of  the  decision  of  the  United  States  Supreme  Court 
in  the  so-called  "Minnesota  Rate  Cases,"  which  also  made 
necessary  an  adjustment,  as  of  September  10  1913,  reducing 
class  rates  from  the  Head  of  the  Lakes  to  Minnesota  points. 
Effective  January  1  1914,  all  rates  wholly  within  the  State 
of  Minnesota  were  canceled  and  new  distance  tariff  pubhshed 
to  comply  with  Act  of  the  Legislature.  Several  rate  re- 
ductions were  made  under  orders  of  the  Inter-State  Com- 
merce Commission,  among  which  were:  August  1  1913,  pulp- 
wood  from  Minnesota  stations  to  Minnesota  Transfer  and 
Superior;  September  15  1913,  class  rates  from  Spokane  to 
Montana  points;  November  20  1913,  coal  rates  from  Wyoming 
mines  to  stations  in  Montana.  With  the  permission  of  the 
Inter-State  Commerce  Commission,  rates  in  violation  of  the 
"Fourth  Section"  were  published  November  8  1913  on  grain, 
coal  and  merchandise  from  the  Head  of  the  Lakes  to  Wadena , 
Minn.,  in  order  to  avoid  the  sacrifice  of  intermediate  terri- 
tory. Effective  November  30  1913,  by  order  of  the  South 
Dakota  Raihoad  Commission,  joint  distance  tariff  rates  were 
established  between  stations  in  that  State.  By  order  of 
the  Montana  Railroad  Commission,  effective  December  12 
1913,  lumber  rates  were  published  from  KaUspell  and  other 
Montana  producing  points  to  stations  in  Montana.  Ef- 
fective August  10  1913,  grain  rates  were  reduced  from  Mon- 
tana stations  to  eastern  and  western  terminals.  Effective 
April  20  1914,  distance  tariff  rates  were  established  between 
stations  in  North  Dakota  on  grain  and  grain  products. 
Through  export  rates  were  published  to  Asiatic  destinations, 
via  Seattle  Docks,  from  Western  Trunk  Line  Territory, 
November  1  1913,  and  from  Central  Freight  Association  ter- 
ritory Jime  30  1914.  Switching  rates  were  established  with 
connecting  hues  at  Thief  River  Falls,  Minn.,  Lewistown  and 
Great  Falls,  Mont.;  the  privilege  of  storing  shingles  in  transit 
at  Minnesota  Transfer  was  canceled;  storage  charges  were 
named  on  refrigerator  cars  held  at  Superior,  Wis.,  awaiting 
arrival  of  boats.  The  principal  increases  in  rates  were  on 
cement  from  aU  producing  points  to  Montana  points,  from 
Metalline  Falls,  Idaho,  to  the  Coast,  from  Concrete,  Wash., 
to  Spokane,  Wash.;  on  coal  from  Head  of  the  Lakes  to  sta- 
tions in  Minnesota. 


Tonnage  of  revenue  freight  carried  decreased  over  last  year 
2,769,040  tons,  8.2347  per  cent;  length  of  average  haul  de- 
creased 2.43  miles,  1.0704  per  cent;  ton-mileage  decreased 
703,760,740,  or  9.2187  per  cent;  average  revenue  per  ton-mile 
increased  .0287  cents,  3.7502  per  cent,  being  .7940  cents 
compared  with  .7653  cents  in  1913,  .7688  cents  in  1912,  .8096 
cents  in  1911. 

The  decrease  in  train  miles  handling  freight  traffic,  13.0561 
per  cent,  is  greater  proportionately  than  the  decrease  in  tons 
and  ton-miles,  residting  in  operating  increases  per  freight 
train  mile  of  2.91  cars,  or  7.2406  per  cent,  28.01  tons,  or 
4.4137  per  cent  (making  an  average  train  tonnage  of  nearly 
663  tons),  and  40  cents,  or  8.2305  per  cent  in  revenue, 
being  $5  26  as  compared  with  $4  86  in  1913,  $4  62  in  1912, 
$4  24  in  1911. 

Notwithstanding  the  increased  efficiency  in  train  operation, 
shown  above,  the  decrease  in  Transportation  Expenses  was 
only  1.2967  per  cent,  which  is  partly  due  to  the  fact  that  this 
year's  figures  include  a  full  year's  operation  of  the  ore  docks 
at  AUouez,  Wis.,  by  this  Company;  partly  to  increased  pay- 
rolls for  employees  under  schedules,  principally  train,  engine 
and  shop  men  and  telegraphers, amounting  to  about  $225,- 
000  for  this  year;  partly  to  an  increasing  west-bound  move- 
ment of  empty  cars  to  take  care  of  east-bound  business, 
principally  shipments  of  forest  products.  The  increase  in 
this  empty  car  movement  has  been  nearly  100  per  cent  in 
two  years.  Operating  conditions  last  winter  were  favorable, 
practically  no  trouble  being  experienced  from  snow  on  any 
part  of  the  system. 

Number  of  passengers  carried  increased  604,186,  or  7.0294 
per  cent,  number  of  passengers  carried  one  mile  increased 
46,010,290,  or  7.5970  per  cent,  and  average  distance  carried 
increased  .373  miles,  or  .5293  per  cent.  Passenger  revenue 
increased  only  $65,874.08,  or  .4346  per  cent,  as  the  average 
revenue  per  passenger  per  mile  decreased  from  2.503  cents 
to  2.336  cents,  or  .167  cents,  6.6720  per  cent.  While  passen- 
ger-train miles  increased  2.9669  per  cent,  passenger  service 
train  revenue  increased  only  .6671  per  cent  in  total  amount 
and  decreased  2.2059  per  cent  per  train  mUe.  These  de- 
creases in  revenue  arise  from  causes  beyond  the  control  of 
the  Company.  As  a  result  of  the  decision  in  the  "Minne- 
sota Rate  Cases,"  before  referred  to,  passenger  fares  in 
Minnesota  were  reduced  from  3  cents  to  2  cents  per  mile 
July  21  1913.  On  April  15  1914  passenger  fares  in  South  Da- 
kota were  reduced  from  3  cents  to  2  3^  cents  per  mile.  Inter- 
State  fares  were  adjusted  on  basis  of  local  fares  May  1  1914. 

While  total  mail  revenue  shows  a  small  increase  of  4.4472 
per  cent,  the  fact  is  that,  on  account  of  natural  increase  of 
business  and  the  operation  of  the  Government  parcel  post, 
there  was  carried  during  the  year  a  very  large  volume  of 
mail  matter  for  which  no  compensation  was  received.  This 
is  partially  remedied,  July  1  1914,  as  a  result  of  re- weighing 
mails  carried  on  routes  west  of  the  Red  River,  which,  it  is 
estimated,  wiU  increase  the  annual  mail  revenue  by  over  a 
quarter  of  a  million  dollars. 

The  express  revenue  shows  a  small  decrease  of  .8942  per 
cent.  The  parcel  post  has  taken  away  from  the  Express 
Company  a  substantial  part  of  its  business,  without  ade- 
quately compensating  the  Railway  Company  for  its  carriage. 
Reduced  express  rates  ordered  by  the  Inter-State  Commerce 
Commission  and  various  State  Commissions  were  effective 
February  1  1914.  The  losses  from  these  sources  were  par- 
tially counteracted  by  an  increase  in  the  number  of  car-load 
shipments  of  fruit  and  fish. 

The  North  Dakota  Railroad  Commission  ordered  a  reduc- 
tion in  excess  baggage  rates,  approximating  25  per  cent, 
effective  March  15  1914. 

A  strong  and  persistent  Glacier  Park  publicity  campaign 
has  been  carried  on  throughout  the  year.  During  the  season 
from  June  15  to  October  1  1913,  the  Government  registration 
records  show  over  11 ,000  visitors  to  the  Park.  The  increased 
accommodations,  aheady  described  as  completed  and  in 
progress,  will  amply  take  care  of  the  business  which  is  expec- 
ted to  come,  and  which  will  add  materially  to  the  passenger 
revenues  of  the  Railway  Company. 

A  large  number  of  settlers  have  been  moved  into  the  coun- 
try adjacent  to  this  Company's  lines,  principally  into  Mon- 
tana, Minnesota  and  North  Dakota  in  the  order  named. 

Taxes  have  again  heavily  increased.  The  total  amount 
for  the  year  is  $4,881,88125,  of  which  $4,792,478  02  is 
assignable  directly  to  railway  operations.  This  is  6.3499  per 
cent  of  gross  revenue,  16.5681  per  cent  of  net  revenue  and  an 
increase  of  12.0058  per  cent  over  the  previous  year.  The 
Federal  Income  Tax,  which  succeeded  the  former  so-called 
Corporation  Tax,  is  responsible  for  a  portion  of  the  increase. 

NEW  LINES. 

_  New  lines  of  railway,  previously  reported  under  construc- 
tion, have  been  completed  and  opened  for  operation: 

November  1  1913,  Niobe  to  International  lioimdary  at  North- 
gate.  N.  D 21.69  miles 

December  15  1913,  I'ower  to  Bynum,  Mont 42.97  miles 

(built  as  the  Great  Kails  &  I'eton  County  Railway.) 

July  1  1914.  Wenatchee  to  Oroville.  Wa.sli 135.88  miles 

August  1  1914,  Plentywood  to  Scobey.  Mont 44.64  miles 

Montana  Easterri  Railway  Company,  line  from  New  Rock- 
ford,  N.  D.,  to  Lewistown,  Mont.,  track  has  been  laid  as 
follows: 

Snowden,  Mont.,  to  Sidney,  Mont 24.72  miles 

Fairview.  Mont.,  to  Arnegard.  N.  D 30.26  miles 

These  two  lines,  while  not  fully  completed  nor  formally 
opened  for  operation,  are  handling  all  commercial  business 
offered. 
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Track-laying  is  in  progress  from  Newlon  to  Lambert, 
Mont,  (formerly  called  Fox  Lake),  and  will  be  completed 
about  October  15  1914. 

Vancouver  Victoria  &  Eastern  Railway  &  Navigation  Com- 
pany track  will  be  laid  this  fall  from  Coalmont  to  a  connec- 
tion with  the  Kettle  Valley  Railway,  at  Otter  Summit, 
B.  C,  about  26  miles. 

EQUIPMENT. 

Of  equipment  contracted  for  during  the  year  ended  June  30 
1913,  there  remained  undelivered  on  that  date:  80  passenger 
train  ears,  4,500  freight  service  cars  and  1  pile-driver.  This 
year  contracts  were  placed  for  40  steam  locomotives,  115 
jpassenger  train  cars,  1,000  freight  service  cars,  2  pile-drivers 
and  2  wrecking  cranes. 

Of  total  equipment  above  mentioned,  the  following  had 
been  received  and  taken  into  accoimt  June  30  1914: 
40  Steam  Locomotives, 

25  Pacific  type  pas.senKer  locomotives,  23Mx30-inch  cylinders,  v^'eighing 

150.700  lbs.  on  drivers: 
15  Mountain  tvpe  passenger  locomotives,  28x32-inch  cylinders,  weighing 

220,000  lbs.  on  drivers. 

165  Passenger  Traia  Cars, 

23  Steel  postal  cars,  21,60  feet  8  inches  long,  2,40  feet  10  inches  long; 
25  Second  class  coach&s,  62  feet  long; 

42  Baggage,  mail  and  express  cars,  22,70  feet  long,  20,65  feet  long; 
75  Exjiress  refrigerator  cars,  50  feet  long. 

2,500  Freight  Service  Cars, 

750  Plain  box.  40  feet  long,  80,000  lbs.  capacity; 

500  Automobile  box,  40  feet  long.  80,000  lbs.  capacity; 

650  Fiat,  43  feet  long,  80.000  lbs.  capacity: 

350  Refrigerator,  38  feet  long.  60,000  lbs.  capacity; 

250  Wooden  ore,  22  feet  6  inches  long,  100,000  lbs.  capacity. 

3  Pile-drivers,  with  60  H.  P.  boilers,  4,500-pound  hammers; 
2  Wrecking  Cranes,  150  tons  lifting  capacity. 

There  remained  to  be  delivered  on  contracts  June  30  1914 
30  passenger  train  cars  and  3,000  freight  service  ears. 

The  Company  built  1  refrigerator  car,  50  ciader  ears  and 
1  scale-testmg  ear,  at  its  shops.  There  was  built  at  Seattle 
for  the  Vancouver  Victoria  &  Eastern  Railway  &  Navigation 
Company  a  barge,  176  feet  long,  38  feet  beam  and  10  feet 
depth,  capacity  niae  ears,  for  transferring  cars  to  and  from 
Vancouver  Island. 

Improvements  to  roUing  stock  have  been  continued,  such 
as  electric  headlights  and  superheaters  for  locomotives; 
electric  hghting  for  passenger  cars,  etc. 

Total  amount  expended  for  equipment  received  under  con- 
tracts, built  and  under  construction  at  Company's  shops,  and 
for  improvements  and  betterments  to  equipment  in  service, 
was  $4,152,680  75,  of  which  $4,044,223  85  is  for  the  Com- 
pany, $19,175  50  for  the  Vancouver  Victoria  &  Eastern  Ry. 
&  Nav.  Co.  and  89,281  40  for  the  Great  Northern  Equip- 
ment Co. 

There  were  taken  out  of  service: 


1  Parlor  car, 

2  Tourist  cars, 

4  Baggage,  mail  and  express  cars, 

2  Baggage  and  express  cars, 

1  Baggage  car, 

1  Passenger  and  baggage  car, 

4  Coaches, 

1  Business  car, 
431  Box  cars, 
14  Refrigerator  cars, 
37  .Stock  cars, 
176  Flat  and  coal  cars  (3  sold). 


10  .Sand  cars, 
10  Steel  ore  cars, 
118  Wooden  ore  cars, 
22  Caboose  cars, 
13  Ballast  cars, 
7  Boarding  cars, 
1  Supply  car, 

1  Cinder  car, 

2  Water  cars, 
2  Tocl  cars, 

2  Carpenters  cars. 


The  original  cost  of  this  equipment  was  $596,716  12.  Of 
this  amount  $1 ,004  36  has  been  credited  to  the  investment  in 
the  V.  V.  &  E.  Ry.  &  N.  Co.  and  $595,711  76  credited  to 
"Equipment  Account."  Both  amounts,  less  amounts  re- 
ceived for  equipment  sold  and  salvage  from  equipment  de- 
stroyed, have  been  charged  against  various  equipment 
**Renewal"  accounts  under  Operating  Expenses,  or  to"Equip- 
ment  Depreciation  Fund."  Amount  remaining  to  credit  of 
this  "Fund"  June  30  1914,  as  shown  by  balance  sheet  on 
another  page,  .$25,810,904  66,  represents  full  depreciation  to 
that  date  on  all  equipment  then  in  service,  list  of  which  ap- 
pears on  a  later  page. 

The  following  conversions  were  made: 

5  Flat  cars  into  Water  cars, 
1  Flat  car  into  Boarding  car. 


1  Box  car  into  Scale  Insiiector  car, 

2  Box  cars  into  Boarding  cars, 

3  Box  cars  into  Tool  cars. 


9  Flat  cars  into  Tool  cars. 


This  resulted  in  a  net  credit  of  $7,305  22  to  the  Company's 
"Equipment  Account." 

Statement  giving  number,  tractive  power,  weight,  etc.,  of 
steam  locomotives  and  number,  capacity,  etc.,  of  freight  ears 
appears  on  a  subsequent  page. 

ADDITIONS  AND  BETTERMENTS. 

The  following  work  reported  in  progress  last  year  has  been 
completed  : 

At  Collins,  Mont.,  change  of  line;  between  Sapperton  and 
Still  Creek,  B.  ('.,  second  main  track,  7.12  miles;  at  Burrard 
Inlet,  Vancouver,  B.  C,  concrete  dock,  with  rock  and  earth 
filling,  3fX)  by  4.'>()  f<;(;t,  with  two  warehouses,  each  102x403 
feet,  office  V)uilding  and  customs  office. 

At  Salmon  Bay,  Wash.,  on  change  of  line,  track  has  been 
laid,  including  2.12  miles  of  second  track,  and  a  double  track 
steel  drawbridge,  1,141  feet  long,  saving  .66  miles  in  distance 
and  167  degrees  in  curvature. 

Prot(!ction  again.st  snow  has  been  further  provided  by  the 
construction  (A' t  iinber  and  concn^te  snow  sheds,  aggregating  a 
length  of  1 ,9(}()  lineal  feet  of  single  tra<!k  and  2,470  lineal  feet 
of  (loiible-track  sheds  on  the  Kalispel!  Division;  7,605  lineal 
feet  of  single  track,  5,634  lineal  feet  of  double-track  sheds, 
and  2,381  lineal  feet  of  old  sheds  rebuilt  and  strengthened  on 
the  Cascade  Division. 


Tunnels  have  been  lined  with  concrete  : 

Butte   Division 790  lin.  ft. 

Kalispell  Division 791     "    " 

Cascade  Division 509     "    " 

Tracks  were  built  at  8  mines  on  the  Mesabi  Iron  Range  and 

at  177  regular  stations,  including  the  lengthening  to  4,000 

feet  each  of  47  passing  tracks  on  the  Spokane  Di\dsion.     Net 

increase  in  mileage  of  sidings,  spurs  and  other  tracks,  not 

including  tracks  on  new  Unes,  is  : 

Lines  owned  by  Great  Northern  Ry.  Co 82.92  miles 

Lines  owned  by  Controlled  Companies  in  United  States .24     " 

Lines  owned  by  Controlled  Companies  in  Canada 3.17     " 

Total  additional  side  track  mileage  on  old  lines 86-33  miles 

Main  tracks  were  relaid  with  heavier  steel,  as  follows  : 
439.36  miles  with  90-pound  rail,  5.41  miles  with  80-pound 
rail,  54.15  miles  with  773^-pound  rail,  34.64  miles  with 
75-pound  rail,  and  1.50  miles  with  60-pound  rail.  Table 
of  mileage  of  weights  of  rail  in  first  main  track  of  the  Com- 
pany and  Controlled  Companies  on  Jime  30  each  year,  for 
15  years,  appears  on  a  subsequent  page. 

Excluding  fences  on  new  lines,  217.08  miles  right-of-way 
fence  were  built,  of  which  96.51  miles  are  on  lines  in  Canada. 

Embankments  were  widened  or  restored  to  original  width 
and  grade  line  on  873  miles  of  road;  1,064  miles  of  track  were 
ballasted  with  gravel,  of  which  4  miles  were  on  change  of  line 
at  White  Earth,  N.  D.,  500  miles  on  track  where  ballast  was 
restored  and  an  additional  lift  given,  and  560  miles  on  track 
where  ballast  was  restored. 

Grade  line  has  been  raised  between  Whitney  and  Fredonia, 
Wash.,  above  extreme  high  water. 

Besides  the  bridge  over  Salmon  Bay  Waterway,  previously 
referred  to ,  and  including  the  two  bridges  in  change  of  line  at 
Collins,  Mont.,  106  lineal  feet  of  steel  and  32  feet  of  concrete 
bridges  were  erected  for  double  track,  830  feet  of  steel  and 
176  feet  of  concrete  in  extending  existing  bridges,  7,941  feet 
of  steel  and  880  feet  of  concrete  in  replacement.  18,723 
lineal  feet  of  bridging  were  filled  with  solid  embankments. 
To  provide  waterways  at  bridges  filled,  36  concrete  and  108 
concrete  pipe  culverts  were  put  in.  3  concrete  and  171 
concrete  and  cast  iron  pipe  culverts  replaced  timber  or  other 
culverts. 

Approximate  yardage  of  material  moved  in  work  above 
mentioned  is  : 

In  Changes  of  lines  and  reductions  of  grades  (of  wliich 
112,373  cu.  yds.  were  used  in  filling  at  Seattle  and  Inter- 
bay,  Wash) 532,941  cu.  yds. 

Widening,  raising  and  restoring  banks 518,274  "      " 

Ballasting    (gravel) 879,975  " 

Filling   bridges 640,547  " 

Filling  tide  lands  at  False  Creek,  Vancouver,  B.O 297,267  " 

Filling  Burrard  Inlet  Dock,  Vancouver,  B.  C 39,936  " 

Total - 2,908,940  cu.  yds. 

And  there  were  placed  upon  old  lines  : 

Masonry 198  cu.  yds. 

Concrete ..135,788  " 

Riprap 121,963  "       " 

Total 257, 949  cu.  yds . 

Three  steel  bridges  aggregating  426  feet  in  length  were 
built  to  carry  highways  over  the  Company's  tracks;  also  steel 
approaches,  527  feet  in  length,  to  four  overhead  highways. 

The  new  passenger  station  at  Minneapolis,  Minn.,  de- 
scribed in  last  year's  report,  was  opened  for  use  in  January, 
1914;  the  old  station  has  been  removed,  and  on  its  site,  a 
mail  and  express  building  is  in  process  of  oonstruction . 
Brick  passenger  stations  were  completed  at  Helena,  Mont., 
40x106  feet,  with  wing  30x93  feet;  at  Butte,  Mont.,  46x120 
feet  with  wing  34x134  feet;  brick  combination  stations  at 
Marshall  and  Pipestone,  Minn.,  32x150  feet,  and  at  Lewis- 
town,  Mont.,  32x156  feet;  frame  depots  at  15  stations,  in- 
cluding 5  replacing  those  burned;  one  agent's  frame  cottage; 
extensions  to  depots  at  15  stations,  including  extension, 
300  feet  in  length,  to  platforms  and  sheds  at  Hamline  Trans- 
fer, Minn.;  portable  depots  at  21  stations;  3  shelter  sheds; 
10  loading  platforms;  4  machinery  platforms;  11  mail  cranes; 
stock-loading  facilities  at  54  stations;  various  improvements 
at  39  stations,  such  as  cement  and  cinder  walks,  additional 
and  improved  station  platforms,  hoist  and  derricks,  install- 
ing toilet  facilities,  and  paving;  icing  facilities  at  4  stations; 
at  Oroville,  Wash.,  a  detention  building,  30x30  feet;  at 
Havre,  Mont.,  an  exhibit  booth;  track  scales,  50  feet,  150 
tons,  in  place  of  100  tons,  at  Clearwater  Junction,  and 
Redland,  Minn.,  and  in  place  of  80  tons,  at  St.  Paul,  Mian., 
and  Hillyard,  Wash.,  and  the  scale  at  Adrian,  Wash.,  moved 
to  Sapperton,  B.  C;  train  order  signals  at  13  stations;  at 
Great  Northern  Docks,  Seattle,  Wash.,  30-ton  derrick  with 
50  h.  p.  electric  hoist;  at  AUouez,  Wis.,  42-foot  oxtousion  to 
office  building. 

Facilities  for  caring  for  locomotives  have  been  enlarged  and 
improved  at  several  terminals.  At  Troy,  Mont.,  round  house 
was  ext(*nd(Hi  20  feet;  at  Glasgow  and  Clancy,  Mont.,  exten- 
sion of  five  stalls;  at  Willmar,  Minn.,  Whitefi.sh,  Mont.,  and 
Hillyard,  Wash.,  drop  pits  in  round  hous*-;  at  Kelly  Lake, 
Minn.,  and  Minot,  N.  D.,  extensions  of  boiler  rooms  and 
new  boilers;  at  Broekenridge,  Minn.,  new  boiler;  at  Hillyard, 
Wash.,  slioi)s,  shavings  exhaust  .system;  at  Great  Falls, 
(/iancy  and  Butte,  Mont.,  electric  motors  in  machine  shops; 
at  Willmar  and  Brcckenridge,  Minn.,  gasoline  tractors  in 
place  of  air  on  turntables;  at  Seattle,  Wiiab.,  2,500-gallon 
tank  for  car  oil. 

('oal  (dilutes  were  rai.sed  to  standard  clearance  at  15  stations; 
larger  hoist  installed  at  Clancy,  Mont.  Water  treating  plant 
moved  from  Sweetwater  Lake  to  Devil's  hakh»,  N.  D.,  in- 
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eluding  30-foot  addition  to  treating  house,  10  h.  p.  engine 
and  pump,  and  100,000-gallon  tank  on  50-foot  tower;  at 
Emmert  and  Baden,  Minn.,  tank,  pump  house,  gasoline 
engine  and  pump,  and  sump;  at  Sioux  City,  Iowa,  treating 
plant  house;  at  Niobe,  N.  D.,  treating  plant  complete;  im- 
provements at  24  water  stations,  such  as  additional  wells, 
extensions  of  pipe  Unes,  stand  pipes,  dams,  &c. 
Automatic  block  signals  have  been  installed  : 

Clearwater  Junction  to  Long  Lake,  Minn ._   _   12.5  miles 

Minot  to  Williston,  N.  D 121.0     " 

Everett  Junction  to  Bridge  10,  Wash 4.4     " 

Marysville  to  South  Bellingham,  Wash 54.1     " 

Total 192.0  miles 

Staff  block  system  : 

E  verett  Junction  to  Pacific  A ve . ,  E  verett ,  Wash 1.9  miles 

Marysville  to  Bridge  10,  Wash 2.7     " 

Total 4.6  miles 

At  Sedro-WooUey,  and  at  two  streets,  Burlington,  Wash., 
8-lever  interlocking  plants  at  traction  line  crossings;  inter- 
locker  at  drawbridge,  Snohomish,  Wash.  Crossing  alarm 
beUs  at  five  streets,  Fergus  Fails,  Minn.,  and  at  four  streets, 
Moorhead,  Minn.;  crossing  gates  at  Burlington,  Wash.; 
improvements  in  signals  and  interlocking  at  4  other  stations. 

Other  structures  include  4  section  houses  and  2  replacing 
those  burned;  at  Seattle,  Wash.,  brick  post  office  building, 
58x60  feet;  also  one  at  Spokane,  Wash.,  55x56  feet;  at 
Marcus,  Wash.,  eating  house,  30x60  feet,  and  at  Gold  Bar, 
Wash.,  24x50  feet;  at  Blaine,  Wash.,  slip  in  dock,  20x60  feet; 
and  improvements  at  5  other  points. 

The  Midland  Railway  Company  of  Manitoba  has  installed, 
on  its  terminal  property  at  Winnipeg,  Man.,  a  locomotive 
water  supply  plant,  an  unloading  platform,  20x76  feet,  a 
stock  chute,  and  has  laid  .85  miles  of  additional  industry 
tracks. 

Improvements  in  unloading  shovels  and  carriers  at  ele- 
vator "S"  and  the  completion  of  grain-drying  plant  at 
elevator  "X",  at  Superior,  Wis.,  mentioned  in  last  year's 
report,  caused  an  increase  of  $9,427  24  in  "Cost  of  Ele- 
vators" for  the  year. 

Following  is  a  classififed  statement  of  amounts  actually 
expended  for  Additions  and  Betterments  : 


Accounts. 

Additions. 

Betterments . 

Total. 

Right    of    Way     anfl     Station 
Grounds    .._      

$691.675  98 
*7,261  25 

262",9'7'2'7i 

504,420  68 

195,569  43 

36,865  95 

17, 097' 89 

256,933  83 

*260  27 

40,373  20 

2,640  09 

*7,346  28 

4,449  06 

*64,954  67 

*3V3'r4'55 
64  32 

677,484  63 

*450,685  17 

$129','2'5"5'73 

63,912  91 

415.241  14 
177.044  01 
119.172  55 
340.427  99 
15,344  19 

248,562  22 
142,153  20 

'l  ,'4l"8  36 

240,623  28 

41,250  10 

4,729  81 

790  28 

163  37 

1,099,136  08 

44,770  95 

19,385  48 

114,527  99 

24,781  89 

'9,"4'4'9'35 

494,793  14 

*19,111  89 

$691,675  98 

Real    Estate 

*7.261  25 

Widening  C  uts  andPills 

Protection  of  Banks  and  Drain- 
age.  _  _   _ 

129,255  73 
63,912  91 

Grade  Reductions  and  Changes 
of  Line 

415,241  14 

Tunnel   Improvements 

Bridges.  Trestles  and  Culverts. 

Increased  V/ eight  of  Rail 

Improved  Progs  and  Switches.  . 
Track  Fastenings  and  Appurte- 
nances . 

177,044  01 

119.172  55 

340,427  99 

15,344  19 

248.562  22 

Ballast. 

142.153  20 

Additional  Main  Tracks 

Sidings  and  Spur  Tracks 

Terminal  Yards     ...          

262.972  71 
504.420  68 
195.569  43 

Fencing  Right  of  AVay 

Improvement  of  crossings  under 
or  Over  Grade     

38,284  31 
240,623  28 

Elimination  of  Grade  Crossings. 

Interlocking  Apparatus 

Block  and  Other  Signal  Appara- 
tus - 

41,250  10 
21,827  70 

257,724  11 

Telegraph  and  Telephone  Lines 
Station  Buildings  and  Fixtures. 
Roadway  Machinery  and  Tools. 
Shops.  Enginehouses  and  Turn- 
tables ._       

*96  90 

1,139, .509  28 

2,640  09 

37,424  67 

Shop  Machinery  and  Tools 

Water  and  Fuel  Stations 

Dock  and  \\Tiarf  Property 

Electric  Light  and  Power  Plants 
Electric  Power  Tran.smission, .. 
Snow    and    Sand    Fences    and 

Snow    Sheds 

Other    Additions    and    Better- 
ments  

23.834  54 
49.573  32 
24.781  89 
*3,314  55 
9.513  67 

1.172.277  77 

♦469.797  06 

Totals 

$2,156,725  58 

$3,727,822  13 

$5,884,547  71 

*  Credits. 

Of  the  total  amounts  shown.  Additions  costing  $47,796  22 
and  Betterments  costing  $177,412  47  were  made  to  proper- 
ties of  Controlled  Canadian  Companies;  lea\'ing  as  expended 
on  properties  owned  by  the  Great  Northern  Railwaj'  Com- 

£anv  : 
dditions $2,108,929  36 

Betterments 3. 550 ,409  66 


Total $5,659,339  02 

Work  is  in  progress  at  close  of  year,  as  foUows  :  New  steel 
and  concrete  bridges  in  place  of  timber  structures,  total 
approximate  length  4,200  feet;  water  treating  plants  at  33 
stations  on  main  line  between  Minot,  N.  D.,  and  Cut  Bank, 
Mont.,  10  frame  depots  on  Montana  Division;  change  of  line 
at  Paola,  Mont.,  including  900  lineal  feet  concnite-lined 
double  track  tunnel;  al.so  change  of  line  at  Windy  Point  on 
Cascade  Division,  and  filling  of  False  Creek  tide  lands, 
Vancouver,  B.  C,  referred  to  in  last  year's  report. 

The  Company's  roadbed,  tracks  and  equipment  have  been 
fully  maintained  and  greatly  improved.  The  season's  track 
work  was  finished  by  the  end  of  July,  a  large  amount  of 
delayed  bridge  work  was  completed,  heavy  shop  forces, 
maintained  during  last  winter  have  been  materially  de- 
creased, so  that,  for  at  least  the  first  half  of  the  coming  fi.scal 
year,  the  expenses  of  maintenance  and  betterments  should 
be  greatly  reduced. 

Respectfully    submitted, 

L.   W.   HILL,  President. 


REVENUE  ACCOUNT.— REVENUES.  OPERA  IING  EXPENSES 
ETC..  FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914  OF  1  HE 
LINES  OPERATED  AS  GRE.A.T  NORTHERN  RAILWAY  COM- 
PANV  AND  THOSE  INDEPENDENTLY  OPERATED:  MINNE- 
APOLIS WESTERN  RAILAVAY  COMPANY  AND  DULUTH  TER- 
MINAL RAILWAY  COMPANY. 


Revenue  from 

Transportation — 

Freight 

Passenger 

Excess   Baggage 

Parlor  and  Chair  Cai 

Mail 

Express 

Other    Passenger    Train 

Revenue 

Switching 

Special  Service  Train 

Miscellaneous  Transpor- 
tation Revenue 


Revenues. 

Year  enaed  June  30  1914. 
Per  cent 

of  Total.         Amount. 

72.9060  $55,025,015  71 

20.1718     15,224,462  52 

.2172  163,961  14 

.1027  77,484  65 

2.8599       2,158,469  69 

2.33.37        1,761,356  29 


Year  ended  June  30  1913. 

Per  cent 

Amount.  of  Total. 

$58,426,235  69  74.2460 

15,158,588  44  19.2630 

169,770  85    .2158 

81,632  50    .1037 

2,066,565  10   2.6261 

1,777,248  74   2.2585 


.0033 
.7(67 
.0405 

.0808 


2,478  89 

586.195  05 

30,529  44 

60,946  60 


5,920  14 

558.621  92 

38,818  23 

51,319  86 


.0075 
.7099 
.0493 

.0652 


Total    Revenue    from 

Transportation 99.4926  .$75,090,899  98  .$78,334,721  47 


Revemie  from  Operations 
Other  than  Transportation — 

Station  and  Train  Privi- 
leges         .0365 

Parcel  Room  Receipts.-        .0273 

Storage — Freight     and 

Baggage .0633 

Car  Service .2037 

Telegraph    Service .0361 

Rents  of  Buildings  and 
Other  Property.  . 

Miscellaneous 


.S27..534  73 
20,618  65 

47,789  65 

1,53,729  63 

27.217  51 


$27,027  93 
16.528  42 

49.680  99 

120,519  90 

25.589  84 


99.5450 


.0344 
.0210 

.0631 
.1.532 
.0325 


Total. 


.0269 
.1136 

20,326  73 

85,7  52  21 

17. .5.54  54 
101.144  13 

.0223 
.1285 

.5074 

$382,969  11 

$358,045  75 

.4550 

Gross    Operating    Reve- 
nues     lOO.COOO  $75,473.869  09  $78,692,767  22  100.000 


Class — 
Maintenance  of  Way  & 

Structures 

Maintenance  of  Equip- 
ment  21.1145 

Traffic  Expenses 2.9229 

Transportation  Expenses  45.5748 
General  Expenses 3.0774 


Operating:  Expenses. 

Year  ended  June  30  1914. 
Per  cent 
of  Tolai.        Amount. 


Year  ended  June  30  1913. 

Per  cent 

Amount.        of  Total. 

27.3104  $12,712,420  60  $12,328,650  88     26.8837 


9,828,355  21 

1,360,-564  11 

21,214,122  73 

1,432,493  70 


9,364,638  50  20.4204 

1,242,5.53  12  2.7095 

21,492,812  03  46.8669 

1,4.30,599  99  3.1195 


Total    Operating    Ex- 
penses  lOO.COOO  $46,547,956  35  .$45,859,254  52  100.0000 

Per  Mile  of  Road  Operated — •  1914.  1913. 

Revenue  from  1  ransportation $9,649,96  $10,191  71 

Revenue  from  Opeiations  Other  than  Tran.spoitaticn  49  22  46  58 


Gross  Ooerating  Revenues ..   $9,699  18  S10,23S  29 

Operatkig  Expenses 5,98190   "    5,966  50 


Net  Operating  Revenue $3,717  28     $4,27179 

Net  Revenue  from  Outside  Operations 20  47  15  81 


Total  Net  Revenue $3,737  75     $4,287  60 

Taxes  Accrued 615  88  556  69 


Operating  Income $3,121  87     $3,730  91 


;81.47        7.686.12 


61.99 
61.67 


67.88 


58.54 
.58.28 


63.62 


Average  Miles  of  Road  under  Operation 

Operating  Expenses,  per  cent  of: 

Total  Revenue  fiom  Transpoitation 

Gross  Operating  Revenue 

Operating  Expenses  and  Taxes,  per  cent  of: 

Gross  Operating  Revenue  plus  Net  Revenue  from 
Outside  Operations 

INCOME  ACCOUNT. 
Fiscal  Year  ended  June  30  1914. 

LINES  OPERATED  AS  GREAT  NORTHERN  RAILWAY  COMPANY 
AND   THOSE   INDEPENDENILY    OPERATED:    MINNEAPOLIS 
WESTERN    RAILWAY   COMPANY   AND    DULUTH    TERMIN.\L 
RAILWAY  COMPANY. 
Operating  Income: 

Rail  Operations: 

Operating  Revenues $75,473,869  09 

Operating  Expenses .   46,547,956  35 

Net  Operating  Revenue 7. $28,925,912  74 

Outside  Operations: 
Net  Revenues  from: 

Sleeoing  and  Parlor  Cars $253 ,594  64 

Dining  and  Buffet  C.ais, Loss  79,041  42 

Hotels,  Eating  Houses,  Restaurants, etc., /.05s  16.302  44 

Net  Revenue  from  Outside  Operations 159,250  78 

lotalNet  Revenue ..529,085,163^2 

Railway  laxes  Accrued 4.792.478  02 

Operating  Income .$24,292,685  50 

ether  income: 

Rents  Received $8,52.418  50 

Hire  of  Equipment — Balance 80.957  82 

Dividends  on  Stocks  Owned 302,141  98 

Interest  on  Bonds  Owned 1,522,425  00 

Ge.ieral   Interest 720,152  21 

Miscellaneous  Income 5,67137 


Total  Other  Income .     3,483,766  88 

Gross  Coi  porate  Income §27 ,776 ,452  38 

Deductions  from  Gross  Corporate  Income: 

Rentals  Paid $860,510  55 

Bond   Intciest  Accrued 6,451  ,.521  60 

MLsccllaneoas  Deductions 10.838  85 


Total  Deductions  from  Gross  Corporate  Income 7.322.901  00 

Net  i'ori>orate  Income .$20,453,551  38 

Aoainst   Which  Have  Been  Charged: 
Dividends  on  CJreat  Northern  Kv.  Stock: 

Aug.  1  1913,  l^r'n  on  .$209, 980, 900... 

Nov.  1  1913,  1'4%  on    209,980,900... 

Feb.   1  1914,  \%%  on    209,980.900... 

May  1  1914,  1^%  on    230,802,900... 

Total  Dividends  on  Stock...., $15,063,048  00 

Interest  Accrued  on  Payments  made  on  Sub- 
scriptions for  additional  Capital  Stock 

Appropriations  to  ('over: 

Renewal  of  Alloucz  Bay  Ore  Docks 

Hcfunds  ".Minnesota  liate  Ca,se" 

"Fund  for  Permanent  Improvements  and 


.$3,674,665  75 
3 .674 .665  75 
3,674,665,75 
4,039,050  75 


572,599  76 

256  ,.331  64 
250.000  00 


Betterments' " .      1.000,000  00 

Total -    17,141,979  40 

iialance,  transferred  to  Profit  and  Loss .  $3,311,571  98 


Soil-. — As  in  former  years,  the  Company's  proportion  of  Interest  Accrued 
on  Northern  l'acific-(ireat  Northern  .loint  C.  B.  &  Q.  Collateral  Bonds  and 
of  the  Dividends  Ki,>ceived  on  the  C.  B.  &  Q.  .Stock  deposited  to  secuie  said 
Bonds,  have  oeen  omittc<I  in  the  above  Income  Account  to  make  it  more 
clear,  these  items  counterbalancing. 
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STATISTICS   OP   FREIGHT  AND   PASSENGER   TRAFFIC   ON   SYSTEM  FOR  THE  YEAR 

PREVIOUS  YEAR. 

ENDED  JUNE 

30  1914.  COMPARED  WITH 

DESCRIPTION. 

1914. 

1913. 

Decrease. 

Amounl. 

Per  Cent. 

FREIGHT  TRAFFIC— 
Freight  Train  Miles                                                                       

9.680.564 

778,238 

11,236.762 
792,604 

1.556.198 
14.366 

13.8492 

Mixed  Train  Miles                                                                         

1.8126 

Total 

10,458,802 

12,029.366 

1.570.564 

13.0561 

Mileage  of  Locomotives  employed  In  'helping"  Freight  and  Mixed  Trains 

479.866 
4.5882 

470,472 
3.9110 

Incr 
9,394 
.6772 

ease 

1.9967 

Loaded  Freight  Car  Miles                                   

308,809,320 

131.955.575 

9.978,795 

331,633,393 

140,326.000 

11,549.059 

Deer 
22.824,073 
8,370,425 
1,570,264 

ease 

6.8823 

Emptv  Freight  Car  Miles                                   -        

5.9650 

Caboose  Car  Miles                                                ■ 

13.5965 

Total -- - 

450.743.690 

483.508.452 

32,764,762 

6.7765 

Tons  of  Freight  Carried — 

Revenue                               -   -- 

30,857,598 
6.011,498 

33.626,638 
4,897.676 

2.769.040 

Incr 
113,822 

8.2347 

Company 1 

ease 

2.3240 

Total 

35.869,096 

38.524.314 

Deer 
2.655.218 

ease 

6.8923 

6.930.295.709 

8.027,132,250 

$55,025,015  71 

43.10 
662.628 

22.442 
890.615 

224.59 

$5.26 

$7,071  29 

.7940 

12,475,305 

778,238 

7.634,056,449 

8,732,030,813 

$58,426,235  69 

40.19 
634.618 

23.020 
993,226 

227.02 

$4.86 

$7,601  53 

.7653 

12,079,049 
792,604 

703.760.740 

704.898,563 

$3,401,219  98 

Incr 
2.91 
28.010 
.578 
102.611 
2.43 
Incr 
$  .40 
Deer 
$530  24 
Incr 
.0287 

396,256 
Deer 
14.366 

9.2187 

Total  Tons  Carried  One  Mile  (Revenue  and  Company  Freight) _. 

8.0726 

Freight  Revenue ^^ * 1 Jl.I 

5.8214 

Averages — 
All  Freight  Cars  per  Train  Mile 

ease 

7.2406 

Tons  Revenue  Freight  per  Train  Mile 

4.4137 

Tons  Revenue  Freight  per  Loaded  Car  Mile 

2.5109 

Tons  Revenue  Freight  Carried  One  Mile  per  Mile  of  Road 

10.3311 

Distance  Haul  of  One  Ton — Miles.. 

1.0704 

Freight  Revenue  per  Train  Mile 

ease 

8.2305 

Freight  Revenue  per  Mile  of  Road 

ease 

6.9754 

ease 

3.7602 

Passenger  Train  Miles 

3.2806 

Mixed  Train  Miles . 

ease 

1.8125 

ToUl 

13,253,543 

12,871,653 

Iner 
381.890 

ease 

2.9669 

Mileage  of  Locomotives  employed  In  "helping"  Passenger  Trains 

249,323 

1.8812 

9,199.259 

651,649,633 

$15,224,462  52 

19.388,213  18 

83.744 
70.837 

2.336 

$2,491  59 

$1,463 

9.680,564 

12.475,305 

778.238 
17,079 

169,356 

1.4021 

8,595.073 

605,639.343 

$15,158,588  44 

19,259.725  77 

78,796 
70.464 

2.503 

$2,505  78 

$1,496 

11,236,762 

12,079.049 

792.604 
23.895 

79.967 

.4791 

604,186 

46.010.290 

$65,874  08 

128.487  41 

4.948 

.  373 

Deer 

.167 

$14  19 

$.033 

1.556.198 

Iner 
396.256 
Deer 
14.366 
6.816 

47.2183 

Percentage  of  "helping"  to  Revenue  Train  Miles 

Passengers  Carried 

7.0294 

Passengers  Carried  One  Mile .. 

7.5970 

.4346 

Passenger  Service  Train  Revenue . 

.6671 

Averages — 
Passengers  Carried  One  Mile  per  Mile  of  Road . 

6.2795 

Distance  Carried — Miles 

.5293 

Revenue  per  Passenger  per  Mile — Cents 

ease 

6.6720 

Passenger  Service  Train  Revenue  per  Mile  of  Road 

.5663 

Passenger  Service  Train  Revenue  per  Train  Mile 

2.2069 

TOTAL  TRAFFIC— 
Revenue  Train  Miles — 

Freight 

13.8492 

Passenger 

ease 

3.2806 

Mixed - 

ease 

1.8126 

Special  Service .. 

28.5248 

Total 

22.951,186 

24.132.310 

1.181.124 

4.8944 

Revenue  from  Transportation 

$75,090,899  98 

46,547,956  35 

28,542,943  63 

382.969  11 

28.925,912  74 

$3,272 
2.028 

1.244 

.016 

1.260 

$78,334,721  47 

45,859.254  52 

32.475.466  95 

358.045  75 

32,833.512  70 

$3,246 
1.900 

1.346 

.015 

1.361 

$3,243,821  49 
Iner 
688.701  83 

Deer 
3,932,523  32 

Increa 
24,923  36 

Deer 
3.907.599  96 

Incr 
$.026 
.128 

Deer 
.102 

Iner 
.001 

Deer 
.101 

4.1410 

Operating  Expenses. 

ease 

1.5018 

Net  Revenue  from  Transportation 

ease 
12.1092 

Revenue  Other  than  Transportation _ 

se 

6.9609 

Net  Operating  Revenue 

ease 
11.9013 

Averages — 
Revenue  from  Transportation  per  Train  Mile . 

ease 

.8010 

Operating  Expenses  per  Train  Mile 

6.7368 

Net  Revenue  from  Transportation  per  Train  Mile 

ease 

7.5780 

Revenue  Other  than  Transportation  per  Train  Mile 

ease 

6.6667 

Net  Operating  Revenue  per  Train  Mile. 

ease 

7.4210 

CONSOLIDATED    GENERAL    BALANCE    SHEET 

ASSETS. 

Cost  of  Property. 
Property  owned  by  Great  Northern  Railway  Co.: 

Cost  of  Road $302,904,169 

Cost  of  P:f|uipment 72.201.291 

Cost  of  Elevators 2.229.444 

Total 


JUNE    30    1914. 


44 
07 
13 


Property  of  the  Minneapolis  Western  Ry. 
Co..  the  entire  Capital  Stock  of  which  is 
owne<l  by  the  Great  Northern  Ry.  Co.: 

< 'est  of  Koad 

Cost  of  E(|ulpment I.llIIIIIIIIIII 

Total.  ' 


-$377,334,904  64 


$739,850 
12.417 


10 
38 


Invr«trn«;nts  In  (Jther  Railways  whose  lines 
form  a  part  of  the  (;reat  Northern  Sys- 
tem, reproscntfxl  by  their  Capital  .Stock 
and  amounts  advanced  for  Construction 
purposes: 

Duliith  Terminal   Ky.  Co $406  078 

Midland  Ry.  Co.  of  .Manitoba...  2.272.570 

Manitoba  (iroat  Northern  Ry.  Co  .        2.066  000 

Urandon  8a.skatchewan  &  Hudson's  Bay 

,,  ''y.-  ^i?---/,    - -r 2.150.000 

<-row  s  N»«t  Hoiithfrn  Ky.  Co 4  210  197 

lityllington  Sc  Nelnon   Ry.  Co                   ""  'lOO'oOO 

Nolwui  &  I'ort  .Sheppard  Ry.  Co "  2.119.019 

Red  Mountain  Ry.  Co 310  619 

Vancouvor    Victoria   &    Ka«tem'Ry."& 

Na viKallon  Co 20.930.000 

New   \\  •■.slnilnstJT  Houthorn  Ry.  Co 278.232 

OroAt  l<"all8  Sc.  Teton  County  Ry.  Co 8.50!000 

Total 


752.267  48 


80 
13 
00 

00 
42 
00 
61 
07 

00 
81 
00 


InroNtmuntH  In  Union  D(!pot  and  Terrnfnar 
Companlc-i,  roi)rcHente<l  by  Cost  of  their 
8U)ck.N.  liondK  and  AdvanccH  for  (Jon- 
HtructlDM   niir()().sc.s: 

St.  Paul  Inlon   I)cj)otCo 

Mlnnfsw)ta  'i'raiiHfcr  Ry.  Co 

Lake  Superior  Terminal  &  Trangfea-Ry'. 
Co 


35.782.717  74 


$103,600 
199.170 


00 
51 


ToUl 

Total  Railway  Property. 


165.394  99 


._      408.171  .TO 
.$414,338,061  36 


Securities  Owned. 
Bonds  the  payment  of  which  is  assumed  by  Great  Northern 

Ry.  Co.  held  by  Mortgage  Trustees;  see  contra $14,106,000  00 

Cost  of  Securities  in  hands  of  Trustee  of  N.  P.-G.  N..  C.  B. 
&  Q.  Collateral  Joint  Bonds  (1.076.135  Shares  of  C.  B. 
&  Q.  RR.  Capital  Stock — Great  Northern  Ry.  Co.  one- 
half  owner) 109.114.809  76 

Other  Securities  Owned: 

Stocks,  not  including  Stocks  of  the  Rail- 
way   and    Union    Depot    Companies 

abovelisted $35,551,812  50 

Bonds,  not  including  Bonds  of  the  Rail- 
way   and    Union    Depot    Companies 
above  I  isted: 
Issued  or  Assumed  by  the  Great  North- 
ern Ry.  Co 35.540.000  00 

Issued  by  Other  Companies 28.535,857  50 

Total 99.627.670  00 

Other  Investments. 
Miscellaneous   Investments  and   Advances  to  Other  than 

Railway  and  Union  Depot  Companies  above  named 10.200.469  09 

Total $647,387,010  21 

Current  Assets. 

Cash $6,514,654  19 

Central  Trust  Company  of  New  York.  Spe- 
cial Deposit  to  pay  matured  but  unpre- 
sonted  St.  P.  M.  fi  M.  Ry.  Co.  Dakota 

Extension  Mortgage  Bonds 2,000  00 

Bills    l{e<;elval)lo.-- 8.511.809  53 

Duo  from  Agents  .  _ 2.946, .389  97 

Duo  from  U.  H.  I'ost  Office  Department.  .  192.239  33 

Duo  from  U.S.  Tran.sportatlon 12.S3S  03 

Due  from  (Canadian  i'ost  Office  Departm't  .'5.623  08 

Advanced  ('barges 5().4l7  48 

Other  Accounts  Rocolvablo 3.887.209  63 


Total.. 21.129,181  84 

Value  of  Material  and  Fuel  on  hand 6,568.797  31 

Excess  of  Working  Assets  and  Deferred  Debit  Items  over 

Working  LlablllUes  and  Deferred  Credit  Items 1.742.457  41 


Total $676,817,446  77 
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LIABILITIES. 
Capital  Stock. 
Authorized  Capital  Stock  of  Great  North- 
ern Ry.  Co. issuable  June  30  1914 $230,999,450  00 

Less — Held  1  n  Treasury  unissued  as  ex- 
plained on  a   previous  page 1,750  00 

Issued  and  Outstanding $230,997,700  00 

Payments   receired  on   Subscriptions  for  shares  of  New 

Stock  Authorized-- 7.822,792  80 

Funded  Debt. 
Bonds  Issued  or  Assumed  by  Great  North- 
em  Ry.  Co.: 
Outstanding  in  hands  of  the  Public  as 

per  statement  below $143,478,909  09 

Held  in  Treasury  of  the  Great  Northern 
Ry.  Co.,  as  explained  on    a  previous 

page  and  shown  contra 35,540.000  00 

Held    by    Mortgage    Trustees,    shown 

contra 14,106.000  00 

Total  Outstanding 193,124.909  09 

N.  P.-G.  N.,  C.  B.  &  Q.  Collateral  4% 

Joint  Bonds $215,227,000  00 

Less — Northern   Pacific  Ry.   Co.'s  pro- 
portion, one-half 107.613,500  00 

107,613.500  00 

Total  Capitalization ..$539..558.901  89 

Current  Liabilities. 

Bills  and  Accounts  Payable- $2,889,256  11 

Audited  Vouchers  Unpaid 2,160,802  03 

Unpaid  Pay-Rolis 2,762.246  87 

Unpaid    Coujwns,    Including    those    due 

July  1   1914 2.768.936  71 

Matured  Bonds  and  Debentures  Unpaid-.  3,224  00 

Other  Accounts  Payable 717,129  45 

Total - 11.301.595  17 

Accrued  Liabilities  Not  Yet  Due. 

Accrued  Taxes  not  due $1,980,454  46 

Bond  Interest  Accrued  not  due 146,004  16 

Interest  on   Stock   Subscriptions  Accrued 

not  due 51,300  32 

Interest  on  BUls  Payable  Accrued  not  due  29,812  50 

Total. 2,207,571  44 

Deferred  Liabilities. 
Balances  due  Affiliated  Companies. 6.804,877  03 

Unexpended  Balances  in  Sundry  Funds, 
Fund   for   Permanent   Improvements   and 

Betterments $5,557,358  24 

Amounts  set  ziside  to  cover  Depreciation 

of  Equipment  now  in  service 26.810.904  66 

Fund  for  Depreciation  of  AUouez  Bay  Ore 

Do-ks 384,497  46 

Fonda  for  Minnesota  Rate  Case  Refunds..  280,531  55 

Insurance  Funds 1.228,240  79 

Total 33,261.532  70 

Balance. 

Cost  of  Additions  and  Improvements  made 
to  the  property  of  the  Great  Northern  Ry . 
Co.  and  paid  for  from  "Fund  for  Perma- 
nent Improvements  and  Betterments".-  $34,279,749  38 

8i.  P.  M.  &  M.  Ry.  Consolidated  Mortgage 
Bonds  retired  since  November  1  1907. 
through  operation  of  the  Sinking  Fund..  724,000  00 

Profit  and  Loss 48,679.219  16 

Total 83,682,968  64 

Total .$676,817,446  77 


RESOURCES  AND  DISBURSEMENTS  YEAR  ENDED  JUNE  30  1914. 

RESOURCES. 

Cash  on  hand  and  In  banks  June  30  1913 $5,117,632  97 

Receipts — 

Net  Corporate  Income 20,453,551  38 

Securities  Issued — 

Capital  Stock  (completing  previous  transactions) 7 .500  00 

Of  $21 .000,000  issue $20,999,450  00 

Less,  Subscriptions  received  to  June  30 

1913,  as  per  last  year's  report 12,958,546  00 


8.040,904  00 


00 
80—7, 


91 


822,792  80 
134,079  84 


Payments  Received  on  Stock  Subscriptions — 
Account    $21,000,000    issue,    5H     shares 

part   paid $290 

Account  $19,000,000  issue 7.822,502 

Value  of  Material,  Fuel,  etc.,  on  Hand.  Decreased 

Deferred  Liabilities  Increased — 

Balances  due  Affiliated  Companies $3,942,856 

Less,  Excess  of  Other  Working  Assets  and 
Deferred  Debit  Items  over  Other  Work- 
ing Liabilities  and  Deferred  Credit  Items, 

Increased 1,096,54124—2,846,315  67 

Sundry  Reserve  Funds  Increased — 

Fiind  for  Permanent  Improvements  and 
Betterments  (not  Including  amount 
transferred  to  Fund  from  Income  or 
Expenditures  charged  against  the  Fund 

during  year) $17,344 

Equipment  Depreciation  Funds, 2,210,378 

Insurance  Funds 203,865 

Profit  and  Loss — 

Net  credit  from  sundry  adjustments  during  year.. 


26 
35 

85—2, 


431.588  46 
224,540  76 


TotaU. 


..$47,078,905  88 


DISBURSEMENTS. 
Expended  for  Railway  Property — 
By  the  Great  Northern  Railway  Co. 

Cost  of  Construction $2.618,P79  94 

Cost  of  Additions  and  IJetterments 5.659,3.39  02 

Cost  of  Road  of  Kootenai  Valley  Ry.  Co.         666,710  54 

Increase  In  Cost  of  Road $8,945,029  50 

Cost  of  Equipment $4,044,223  85 

Less,     Cost     of     Equipment 

Out  of  Service $595,711  76 

And  adjustments  In  acco'ts 
caused  by  transfers  bo 
tween  classes.. 7.305  22         603.016  98 


Brought  forward 

Investment    in    Union    Depot    and    Terminal 
Companies,  Increassd — 

Advances,  Minnesota  Transfer  Ry.  Co 

Advances,  Lake      Superior      Terminal      & 

Transfer  Ry.  Co 

Stocks  Owned  Increased —  '~ 

Great  Northern  Office  Building  Co $1,750,000  00 

Great  Northern  Equipment  Co 1.750.000  00 


.$14,162,290  89 


$4,773  40 
7,635  02 


12.408  42 


Increase  In  Cost  of  Equipment. 
Cost  of  Elevators 


-.     3,441,206  87 

--.  9,427  24 

Total  Expenditures  for  Railway  Property  Owned 

by  Great  Northern  Ry.  Co $12,395,663  61 

livestment  in  Controlled  Companies  Whose 
Lines  Form  a  Part  oj  the  Railway  System, 
Increased — 

In  Canada $1,583,9)4  35 

Stock    of   Great    Falls    &    Teton    County 

Ry.  Co - 850.000  00 


T^ss.  Kootenai  Valley  Ry.  Co.. $666,710  54 
Duluth  Terminal  Ry.  Co.  ad- 
vances returned 656  53 


$2,433,994  35 


St.  Paul  Minneapolis  &  Manitoba  Ry.  Co 

Great  Northern  Ry.  Co.  Stock 

Subscription    on    New    Capital    Stock    of 
Company 

Other  Stocks  Acquired $300,000  00 

Less,     Reductions     in 

Values    Charged    to 

Profit  and  Loss 

Subscriptions  to  Great 

FaUs  &  Teton  Co'ty 

Ry.  Co.  Stock,trans- 

f erred     to     "Invest- 
ment   In    Controlled 

Companies" 2,470  00 


1,750  00 
59,556  00 

4,753  60 


$3  00 


2,473  00        297,527  00     3,863,586  60 


Bonds  of  Other  Companies,  Increased — 
Transfeirred  from  "Current  Assets,"  below.. 

Bonds  Acquired $100,000  00 

Less.  Bonds  Retired  $17,000  00 
Reduction   In   value 
charged  to  Profit 
and  Loss 100     17.00100 


$1,213,757  60 


82.999  00     1,296,756  50 


Amount    of    Miscellaneous    Investments    and    Advances. 

Increased 3.858,646  70 

Current  Assets  Increased — 

BUls    Receivable $3,225,137  78 

Due  from  U.  S.  Post  Office  Department..  6,228  13 

Due  from  U.  S.  Transportation 94  21 

Due  from  Canadian  Post  Office  Departm't  1,175  95 

Other  Accounts  Receivable 179,618  97, 

$3,412,255  04 
Less,  Decrease  in  amounts: 

Due  from  Agents $1,226,810  43 

Advanced  Charges 36.263  82 

Transferred  to  "Bonds  of 

Other  Companies. "above  1,213.757  50 

Bonds  Redeemed — 

St.  P.  M.  &  M.  Ry.  Consolidated  Mort- 

gageBonds $177,000  00 

Less,  Redeemed  throiigh  operation  of  the 

Sinking    Fund - 89,000  00 

Current  Liabilities  Decreased — 

Unpaid  Vouchers $1,874,399  74 

Unpaid  Pay-Rolls 435.661  86 

Other  Accounts  Payable 5,546  63 


2.476.831  76        935.423  29 


88.000  00 


Less,  Increase  in  amounts: 

BUls  Payable- - $1,400,000  00 

Unpaid  Coupons 3.18158 


$2,315,608  23 


1,403,18158        912.426  65 


Accrued  Liabilities  Not  Due,  Decreased — 
Interest    accrued    on    Stock 

Subscriptions $572,599  76 

Add,   Accrued   not   due. 

decreased 158.699  68 

Less,  Increase  in  amounts: 

Accrued  Taxes  not  due $49,290  75 

Interest  on   BiUs   Payable 

not  due 29,812  50 


$731,299  44 


79,103  25        652,196  19 


Refunds  of  Revenue  under  Decision  in  "Minnesota  Rate 

Cases" - 719,468  45 

Dividends  paid 15,063,048  00 

Cash  on  hand  and  in  banks  June  30  1914 5,514,654  19 


Total $47,078,905  88 


STATEMENT  OF  BONDS  AND   STOCK  OUTSTANDING   IN    THE 
HANDS    OF    THE    PUBLIC    FOR    WHiCH     THE    GREAT 
NORTHERN  RAILWAY  COMPANY  IS  RESPONSI- 
BLE. DIRECILY  OR  UNDER  GUARANTY. 

In  Hands  of  BONDS.  In  Hands  of     Annual  Charges 

Public  Assumed  by  Great  N^oi -  Public  Paid 

July  1  1913.  thcrn  Ry.  Co.  Due.    July  1  1914.  1913-1914. 

St.  P.  M.&M.Ry.Co. 
Consolidated  Mortgage: 

$13,344,00000       6% ---1933  $13,344,000  00         $800.640  00 

21,220,000  00       4J^%- 1933     21,166.000  00  952.720  00 

8.467,000  00       4% 1933       8,344,000  00  335,335  24 

10.185,000  00     Montana  Ext.,  4% -1937     10,185,000  00  407,400  00 

29.090.9C9  09     Pacific  Ext..  4% ---1940     29,090,909  09       1,163,636  36 
Eastern  Rv.Co.  of  Minj.: 
9,695,000  00     Northern    Division 

First  Mtge.,  4%. .1948       9,695,000  00  387,800  00 

Montana  Central  Ry.  Co. 
6.000,000  00     First  Mtge.,  6%--- 1S37       6.000,000  00  360.000  00 

4,000,000  00     Fiist  Mtge.,  5';f---1937       4,000,000  00  200,000  00 

Willmar  itSioux  Falls  Ry. 
3,625.000  00     Piist  Mtpre.,  5%---1938       3,625,000  00  181,250  00 

Minneapolis  Union  Ry.Co. 
2,150,000  00     First  Mtge.,  6 ^'r-- -1922       2,1.50,000  00  129,000  00 

650,000  00     First  Mtge..  5^7 ---1922  6.50,000  00  32,500  00 

Spokane  Falls  &  Northern 
Ry.  Co. 
229,000  00     First  Mtge.,  6%.. -1939  229,000  00  13,740  00 

$108,655,909  09  Total  Amount  of  Bonds 
Assumed  by  Great  Nor- 
thern Ry.  Cc $108,478,909  09     $4,961,021  60 

Is-sued  by  Gieat  Northern 
Ry.  Co.: 
35,000,000  00     First  and  Refunding 
Gold  Bonds,  Series 
"A,"    4M% 1961     35,000,000  00       1,487.500  00 

$143,655,909  09  Total  Bonds  on  Rail- 
way Property  cut- 
standing  in  Hands  of 

Public $143,478,909  09     $6,451,521  60 

.STOCK. 
209,990,750  00  Issued  by  Great  Nor- 
thern Ry.  Co 230.997,700  00     15,063.048  00 

$353.646.6.59  09  Total  Bonds  &  Stock $374,476,609  09  $21,514,569  60 


In  addition  to  the  bonds  listed  above,  the  Great  Northern  and 
Northern  Pacific  Railway  Companies  have  issued  their  joint  C.  B.  &  Q.t 
Collateral  4";;  bonds  to  the  amount  of  $215,227,000  00,  secured  by  deposit 
with  the  Standard  Trust  Co.  of  New  York,  as  Trustee,  of  1 .076.135  shares  o' 
the  Capital  Stork  of  the  Chicago  Burlington  &  Quincy  Railroad  Conqtany. 

Total  Bonds  and  Stock,  as  shown  above .$374,476,609  09 

Miles  of  Road  owned  by  the  Great  Northern  Ry.  Co.  and 

ContrcUet'  (Companies 7,528  16 

Mileage  of  Main  Tracks  In  System,  Including  second,  third. 

fourth,  fifth  and  sixth  main  tracks,  covered  by  the  above 

capitalization - - 7 ,766 .60 

Mile  of         Mile  of  Total 

Bonds  and  Stock  per —  Road.  Main  Tracks. 

Bonds $19.0,58  96  $18.473  84 

Stock - 30,68148  29,742  45 

667,367  07     1.763.627  28  J       Totals .■?49,743  44  $48.216  29 
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NUMBER  OF  MILES  OF  FIRST  MAIN  TRACK  LAID  WITH  EACH  WEIGHT  OF  STEEL  RAILS  ON  JUNE  30TH  OF  EACH  YEAR  SHOWN 

(Does  not  include  rails  laid  in  Second.  Third,  Fourth,  Fifth  and  Sixth  Main  Tracks.) 


Year. 

90 

85 

SO         1 

1900 

1901 

1902 

1903 - 

1904.- - 

1905 

1906 

1907 

1908 --- 

Miles. 

■l22r.67 

405.64 

697.57 

850.17 

1,052.14 

1.715.73 

2.156.61 

Miles. 

■"38".96 
410.25 
748.33 

838.81 
831.58 
797.74 
763.84 
738.34 
678.50 

Miles. 
122.28 
24563 
259.35 
257.53 
254.53 
469.72 
646.69 
622.52 
602.60 
584.52 
562.48 
542.08 
516.02 
506.46 
468.50  1 

1909 - 

1910       -      

1911                

1912            -.    

1913            ._ 

1914 

Weight  per  Yard  in  Pounds. 


773^ 


75 


Miles. 

269.21 

274.61 

755. 19 

927.72 

1.085.00 

1.168.73 

1.145.05 

1.089.73 

1.062.75 


1 


,049.90 
961.91 
933.82 
855.84 
765.91 
612.52 


Miles. 

1,154.75 

1,160.97 

1,155.26 

1.152.62 

1,030.62 

986.01 

950.54 

836.53 

727.51 

691.50 

739.74 

720.14 

680.61 

664.14 

577.14 


72 


Miles. 


25.29 
26.35 
24.75 
24.75 
24.75 
25.29 
25.29 
25.29 
24.82 
24.82 


70 


68 


66  >2 


60 


56 


Miles. 


45.61 
100.04 
150.38 
191.17 
191.17 
209.38 
212.32 
212.32 


Miles. 
979.11 
987.46 
972.32 
961.45 
958.83 
940.03 
909.91 
813.50 
712.62 
709.79 
721.28 
709.78 
703.18 
.551.58 
£39.31 


Miles. 


94.96 
102.00 
111.12 
111.12 
111.12 
110.94 
109.85 
109.85 
109.85 
108.83 
102.42 


Miles. 

1.153.65 

1.070.51 

944.76 

929.35 

923.81 

897.08 

946.02 

1.113.38 

1,120.96 

1,080.46 

965.69 

968.99 

1,057.94 

1,002.88 

1,000.98 


Miles . 
1,725.20 


,708.78 

.758.90 

,650.53 

,594.85 

,512.96 

1,474.05 

1,390.25 

1,354.63 

1,229.65 

1,193.38 

1,202.60 

1,203.48 

1,173.44 

1,155.04 


Total. 


Miles. 
5,404.20 
5,447.96 
5.845.78 
5.879.20 
5.942.60 
6.101.82 
6.248.69 
6.457.64 
6.687.98 
6.876.34 
6,999.94 
7,051.63 
7.177.57 
7.464.45 
7.528.16 


72-lb.  Rails  are  re-rolled  from  used  80-lb.  Ralls.     66M-lb.  Rails  are  re-roiled  from  used  75-lb.  Rails. 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY 

AND   OPERATED  LINES  ACTUALLY   IN  SERVICE   FOR  THE 

YEAR  ENDED  JUNE  30  1914,  AS  COMPARED  WITH  YEAR 

ENDED  JUNE  30  1913. 

Class—                                                                                   1914.  1913. 

Locomotives: 

Steam   Locomotives 1,320  1,280 

Electric  Locomotives - 4;  4 

Total  Locomotives -   1,324  1,284 

Passenger  Equipment: 

SleeoingCais 96  96 

Parlor  Cars 28  29 

ObservatioQ  Compartment  Cars 35  35 

Dining  Cars 45  45 

Coaches 386  365 

Tourist   Cars 58  60 

Passenger  and  Baggage  Cars 43  44 

Baggage,  Mali  and  F.xpres-s  Cars 470  337 

Gas-Electric  Motor  Cars 2  2 

0»en  Observation  Cais 1  1 

Biisine.=s   Cars - 29  30 

Total  Passenger  Equipment ,   1,193  1,044 

Freight  Ecuipment: 

Box  Cars 33,540  32,727 

Transfer  Fi  eight  Cars 50  50 

Rt'frigera tor  Cars 2,833  2,496 

Stock  Cars -   1,842  1,879 

Total  Bex,  Refrigerator  and  Stock  Cars 38,265  37.152 

Flat  and  Coal  Car.s 6,757  G.298 

Sand  Cars 670  680 

Ore  Cars  (Wood) 2,622  2,490 

OreCars  (Stee') 6,965  6,975 

Total  Flat,  Gondola  and  Ore  Cars 17,014  16,443 

Oil  Tank  Cars  (Steel) 115  115 

BallastCais 489  602 

CabooseCars 606  628 

Cinder  Cars 149  100 

Boarding  Cars 132  136 

Derrick  and  Tocl  Cars 107  97 

Steam  Shovels- , 19  19 

Lidger wood  Unloa  del  s 21  21 

Pile  Driveis 15  12 

Rotary  Snow  Plows 10  10 

Snow  Dozers 55  55 

Othei   Work  Equipment 147  143 

Total  Freight  and  Work  Equipment 67,144  55,433 

A'nie. — The  above  list  includes  3  Steam  Locomotives  and  1  AVrecking 

Crane  owned  oy  the  Great  Northern  Equipment  Company  but  does  .lot 

include  2  Steam  Locomotives  and  2  Caboose  Cars  owned  by  the  Midland 
Ry.  C^o.  of  Manitoba,  and  which  company  is  owned  by  the  Great  Northern 
and  Northern  Pacific  Companies  jointly. 


EQUIPMENT  OF  THE  GREAT  NORTHERN  RAILWAY  COMPANY 
AND  OPERATED  LINES  ACTUALLY  IN  SERVICE  ON  JUNE  30 
OF  EACH  OF  THE  YEARS  BELOW  NAMED  AND  ALSO  SHOW- 
ING THE  TRACTIVE  POWER  AND  WEIGHT  OF  STEAM  LOCO- 
MOTIVES AND  CAPACITY  OF  FREIGHT  CARS. 


Steam  Locomot 

ives. 

Tractive  Power 

Weight  in 

Tons  Ex- 

Average 

in  Pounds. 

elusive  of  Tender. 

Wt.  per 

June  30. 

Number 

Engine  on 
Drivers 

Average 

Average 

Total. 

perEngine 

Total. 

perEngine 

in  Tons. 

1900 

550 

12,147,810 

22,087 

31,536 

57.34 

46.25 

1901 

563 

12,847,630 

22,820 

33,236 

59.03 

47.56 

1902 

608 

15, 050, .560 

24,754 

38,805 

63.82 

50.90 

1903 

637 

16,278,760 

25,555 

41,792 

65,61 

54.42 

1904 

708 

19.058,360 

26,918 

48,431 

68.41 

57.59 

1905 

707 

19,060,270 

26,959 

48,416 

68.48 

57.68 

1906 

786 

21,959,730 

27,938 

56,579 

71.98 

59.41 

1907 

943 

28,335,770 

30,048 

73,817 

78.28 

63.53 

1908 

1,081 

34.398,875 

31,821 

89.190 

82.51 

66.87 

1909 

1,073 

34,049,845 

31,733 

88,696 

82.66 

66.72 

1910 

1,123 

36,641,215 

32,628 

95,885 

85.38 

68.55 

1911 

1,169 

38,868,760 

33,249 

100,907 

86.32 

71.05 

1912 

1,187 

40,054,060 

33,744 

103,620 

87.30 

71.78 

1913 

1,280 

46,709,400 

36,492 

117,529 

91.82 

75.98 

1914 

1,320 

48.708,578 

36,900 

123,114 

93.27 

77.67 

Freight  Cars. 

(Includes  Box.  Transfer.  Freight.  Refrigerator.  Stock.  Flat,  Coal,  Gondola, 

Sand  and  Ore  Cars — both  Wood  and  Steel.) 


June  30. 

Number. 

Capacity  (in  Tons). 

Total. 

Average  per  Car. 

1900 

1901 

1902 

1903 - 

1904 

21,484 
22,989 
24,944 
28,426 
30,791 
31,277 
33,296 
38,385 
42,131 
42,280 
44,283 
46,101 
47,641 
.53,595 
55,279 

548,185 

606,701 

688,594 

839,606 

932,332 

951,812 

1,041,707 

1,282,683 

1,4.57,236 

1,474,387 

1,569,226 

1,660,8,54 

1,731,603 

1,985.768 

0,262,645 

25.52          ; 

26.39 

27.60 

29.54 

30.28 

1905 --. 

1906 

1907 -_            -    _ 

30.43 
31.29 
33.42 

1908 

1909 

1910 

1911---    

34.59 
34.87 
35.44 
36.03 

1912.--      -      -- 

36.35 

1913 -    -. 

37.05 

19U 

37.32 
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NINETEENTH  ANNUAL  REPORT— FOR  THE   FISCAL  YEAR  ENDING  JUNE  30  1914. 


Office  of  The  Atchison  Topeka  &   Santa  Fe  Railway  System, 
No.  5  Nassau  Street,  New  York  City. 

September  15  1914. 
To  the  Stockholders: 

Your  Directors  submit  the  following  report  for  the  fiscal 
year  July  1  1913  to  June  30  1914,  inclusive. 

The  Lines  comprising  the  Atchison  System,  the  operations 
of  which  are  embraced  in  the  following  statements,  are 
as  follows: 

P»  ^,        ^       ,      .  „          ^         ..                    •^"^s  30  1914.  June  30  1913. 

Atchl.sf)n  ToTXilca  &  Santa  Fo  Railway 8,3.39.72  miles  8,2,37. .55  miles 

Rio  Grande  El  l'aso&  .Santa  Ke  Railroad        .         20.22     "  20  21     " 

Gulf  Colorado  &  Santa  Fc  Railway 1.595.89     "  1.595.77     " 

Pecos  &  N'orthcrn  Texas  Railway 569.79     "  481.79     " 

Pecos  River  Railroad*. 54.24     " 

PanhandU;  ,S:  Santa  F(3  Railway  X 179.16     "  124  92     " 

Texas  <V  (iuir  Railway 125.49     "  l''5'49     " 

Gulf  .fe  Interstate  Railway  of  Texas... 71.33     "  713,3     " 

Concho  San  Saba  &  Llano  Valley  Railroad..        59.63     "  60.15     " 

10,961.23     "     10.771.45     " 


•  f)norated  by  Panhandle  &  Santa  Pe  Railway  under  lease  offectlve 
July  1   1913. 

X  Formerly  known  as  Southern  Kansas  Railway  of  Texas. 

liicrcasf!  (luring  the  year  189.78  inil(;s. 

The  averagf!  iiiilcagc  operated  during  the  fiscal  year  ending 
June  30  1914  was  10,908. .'>2  miles,  l)eing  an  increase  of  158.21 
miles  as  ctmipared  with  the  average  mileage  operated  during 
the  preceding  fiscal  year. 

In  aflditicm  to  lines  covered  by  this  report  there  were 
conijilctcd  on  June  30  1914  .39.20  miles  of  additional  line, 
all  f)f  wliich  will  l)e  ready  for  ojxration  on  Octolier  1  1914. 

TIh!  Company  al.so  controls,  tlirougli  ownership  of  stocks 
and  lionds  or  purcha,se  contract,  oilier  lines  aggregating 
228.92  miles,  and  is  interested  jointly  with  other  companies 
in  .'")93.85  miles. 

I'or  del  ailed  statement  of  present  mileage  and  of  changes 
in  niil<ag(!  since  last  Annual  Report,  see  pages  42  to  4G 
Ipaiiiphlel  r(;port]. 


INCOME  STATEMENT. 
The  following  is  a  summary  of  the  transactions  of  the 

System  for  the  years  ending  June  30  1913  and  1914: 

1913.  1914. 

Operating  Revenues .$116,896,251  98  $111,109,769  86 

Operating  Expens&s .     77,642,534  73  73,469,333  68 

Net  Operating  Revenue $39,253,717  25     $37,640,436  18 

Taxes 4,662,152  38  _    5,525,58,5  30 

Operating  Income .   $34,591,564  87  $32,114,850  88 

Other   Income ._     2,515.623J)6  _  2,174,353  12 

Gross  Corporate  Income $37,107^188  83  $34^289,204  00 

Rentals  and  Other  Charges . 1 .128, 129  10  1,218,827  08 

$35,979,059  73  $33,070,376  92 
Interest  on  Bonds,  including  accrued  in- 
terest on  Adjustment  Bonds .     13,825,325  40  12.886.412  23 

Net  Corporate  Income  (representing 
amount  available  for  dividends  and 
surplus  and  for  necessary  but  unpro- 
ductive or  only  partially  productive 

expenditures) $22,153,734  33  $20,183,964  69 


From  the  net  corporate  income  for  the  year 
the  following  sums  have  been  deducted: 

Diridnids  on  Prffrrnd  Stock — 
No.  31   {2'A%)  paid  Feb.  2 

1914 $2,854,345  00 

No.   32   (2H)   paid  Au«.   1 

1914 2,854,345  00 

.$5,708,690  00 

Dividends  on  Common  Slock —  -  -  - 

No.  33  (!><;%)  paid  Sept.  2 

1913 $2,914,732  50 

No.  34  (1J^%)  paid  Doc.  1 

1913  ---    2.916,637  50 

No.  35  (1J^%)  paid  Mar,  2 

1914  _ 2,925,877  ,50 

No.  ,36  (1H%)  paid  Juno  1 

1914 - 2.934.502  50 

1 1 .69 1 .750  00 

Api)roprlatlon  for  Fuel  Reserve  Fund 51 .485  83 

<\ilir<irnla-.\rizoiia    Lines    Bonds   Sinking 

Fund        ..        .    .  _  12,72110 

Appropriated  for  Additions  and  Bettorm'ts       2,719.317  76— $20,183,964  09 

Surplus  to  credit  of  I'roflt  and  Loss  June  30  1913 $20 ,569.800  81 

Profit  ;iiid  Loss  .Viljustincnts. 

Surplus  to  (-redit  of  Trofit  and  Loss  June  30  1914 $20,569,800  81 
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Income  from  sources  other  than  earnings  from  operation 
consisted  of  interest  on  cash  in  banks  and  sums  collected  as 
interest  and  dividends  upon  bonds  and  stocks  of  companies 
the  operations  of  which  are  not  included  in  the  System 
accounts. 

During  the  fiscal  year  the  sum  of  $120,000  in  cash  was 
received  as  the  net  proceeds  of  sales  of  land  embraced  in 
the  Santa  Fe  Pacific  Land  Grant,  but  this  was  directly 
written  off  the  book  value  of  Railroads,  Franchises  and 
Other  Property,  and  the  transaction  does  not  appear  in  the 
Income  Account. 


REDUCTION    OF 


CAPITAL    EXPENDITURES    AND 

BOOK  VALUES. 

The  total  charges  to  Capital  Account,  as  shown  by  the 
General  Balance  Sheet,  page  26  [pamphlet  report],  at  June  30 
1914  aggregated  $651,428,708  11,  as  compared  with  $640,- 
263,756  10  at  June  30  1913,  an  increase  during  the  year  of 
$11,164,952  01,  which  analyzes  as  follows: 

Construction  and  acquisition  of  new  mileage,  including  the 
acquisition  of  bonds  and  stocks  of  other  railway  and 
terminal  companies: 

California  Arizona  &  Santa  Fe  Ry.., 

Concho  San  Saba  &  Llano  Valley  RR.. 

Dodge  City  &  Cimarron  Valley  Ry 

Eastern  Ry.  of  New  Mexico 

Ft.  Worth  Union  Passenger  Station  Co. 

Grand  Canyon  Ry 


$7,462  57 

17,952  50 

.       114.984  07 

.       515,696  54 

533  02 

14,633  62 

Gulf  Beaumont  &  Kansas  City  Ry 702 ,500  00 


Joliet  Union  Depot  Co- 

Minkler  Southern  Ry 

Union  Passenger  Depot  Co.  of  Galveston 

Union  Terminal  Co .  of  Dallas 

Verde  Valley  Ry 

Western  Arizona  Ry 


10.000  00 

845.606  30 

360.000  00 

3,000  00 

80,483  24 

170  13 


Additions  and  Betterments — System  Lines: 
Right  of  Way,  Station  Grounds  and  Real 

Estate $290,158  15 

Widening  Cuts  and  Fills,  including  Protec- 
tion of  Banks 315,666  39 

Grade  Reductions  and  Changes  of  Line 117,6,51  55 

Bridges,  Trestles  and  Culverts 461,976  65 

Ballast,  including  cost  of  spreading  and  put- 
ting under  track 356,140  15 

Increased  Weight  of  Rail 210 ,584  33 

Frogs,     Switches,     Track     Fastenings    and 

Appurtenances 435,-338  48 

Additional  Main  Tracks 951 ,524  83 

Sidings  and  Spur  Tracks 718,279  10 

Terminal  Yards 418,982  97 

Track     Elevation,     Elimination     of    Grade 
Crossings  and  Improvements  of  Over  and 

Under  Grade  Crossings Credit  4,921  09 

Interlocking,  Block  and  Other  Signal  Ap- 
paratus   470,291  61 

Telegraph  and  Telephone  Lines 79,627  99 

Buildings,  Shops,  Dock  and  Wharf  Property  1 ,694,440  34 

Shop  Machinery  and  Tools 220 ,932  81 

Additional  Equipment 6,437,635  13 

Betterments  to  Equipment 49,913  75 

Other  Additions  and  Betterments 159 ,530  24 


$2,673,021  99 


Fuel  Lands  and  Other  Properties: 

Real  Estate  held  for  future  use $139 ,060  41 

Tie  and  Timber  Lands 19,706  49 

Miscellaneous  Items 59,811  11 


13,283,753  38 


Other  Investments- 


$218,578  01 
684,317  52 

Total  Chargas $16,859,670  90 

Reduction  of  Book  Values: 

Gulf  Beaumont  &  Kansas  City  Ry $702,500  00 

Santa  Fe  Pacific  RR. — Land  Sales 120.000  00 

Texas&  Gulf  Ry 2,250  00 

Ice  Plant,  Belen 9,950  00 

Ice  Plant,  San  Bernardino 75,798  28 

Santa  Barbara  Tie  &  Pole  Co 21,455  98 

FuelLands 1,050,000  00 

Reserve  for  Accrued  Depreciation 3,712,764  63 

5,694,718  89 


Net  Increase  in  Capital  Account  during  the  year $11,164,952  01 


The  item  of  $6,437,635  13  for  "Additional  Equipment" 
analyzes  as  follows: 

35  Locomotives $999,603  63 

122  Passenger-Train   Cars 1,626.492  68 

3,334  Freight-Train    Cars 4,434,301  55 

487  Miscellaneous   Cars 174,041  64 


Les-s — Value  of  equipment  retired  dtuing  the  year  as  follows: 

43   Locomotive^s $171,336  85 

21  Passenger-Train  Cars 84,528  23 

1,310  Freight-Train  Cars 531,118  26 

31  Miscellaneous  Cars 9,821  03 


$7,234,439  50 


796,804  37 
•$6.437,635  13 

MAINTENANCE  OF  EQUIPMENT. 
The    foUowdng    statement    shows    the    sums    charged    to 
Operating  Expenses  for  Maintenance  of  Equipment  during 
each  year  since  July  1  1896: 


Year  ending  June  30 — 

Average 
Operated 
Mileage. 

Total 
Expenditure. 

Expenditure 
per   Mile. 

1897...    .. 

6,443.81 

6.936.02 

7,032.62 

7.341.34 

7.807.31 

7,855.38 

7,965.13 

8, 179. .59 

8,305.40 

8.433.99 

9.273.15 

9,415  01 

9,794.86 

9,916.:}3 

10,3,50.13 

10,627.92 

10.7.50.31 

10.908.52 

$3,443,884  82 

4.6.59,277  99 

4,810,795  64 

5,267,832  40 

6,2.57,456  57 

7.864,951  25 

8,510„543  09 

10,006,135  41 

10,914.,S64  47 

10,720,040  43 

11,779,846  64 

14,246,621  44 

13,003.897  37 

15, .560. 047  44 

16.686.145  45 

16.521.231  41 

19.415.224  63 

19.100,724  51 

$,534  45 

1898 

671  75 

1809 

1900 

684  07 
717  56 

1901 . 

801  49 

1902 

1,001  22 

1903 

1904 

1,068  48 
1,223  31 

1905 

1,314  19 

1906..    ... 

1,271  05 

1907 

1,270  32 

1908 

1,513  18 

1909 

1,419  51 

1910 

1„569  13 

1911 

1,612  17 

1912 

1,554  51 

1913 

1  806  02 

1914 

1.750  99 

For  the  year  ending  June  30  1914  maintenance  charges, 
including  renewals  and  depreciation,  averaged  as  follows: 


Per  locomotive $4 ,463 .93 

Per  locomotive  mile .1737 

Per  passenger  car.  including  mail  and  express 1,174.63 

Per  passenger  car  mile .0137 

Per  freight   car 120.32 

Per  freight  car  mile .0124 

The  foregoing  average  maintenance  charges  include  a  pro- 
portion of  unlocated  expenditures  for  Maintenance  of  Equip- 
ment charged  to  Superintendence,  Shop  Machinery  and 
Tools,  Injuries  to  Persons,  Stationery  and  Printing,  Other 
Expenses,  and  Maintaining  Joint  Equipment  at  Terminals. 
Repairs  to  motor  equipment  of  motor  coaches,  which  are 
chargeable  to  repairs  of  locomotives,  are  excluded  in  deter- 
mining the  locomotive  averages.  Refrigerator  ears  are  not 
taken  into  consideration  in  arriving  at  freight  car  averages, 
such  cars  being  operated  by  the  Santa  Fe  Refrigerator 
Despatch  Company,  which  bears  the  expense  of  their  main- 
tenance. 

A  statement  of  the  locomotives  in  service  and  of  their 
tractive  power  will  be  found  on  page  41  of  pamphlet. 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 
The    following    statement    shows    the    sums    charged    to 
Operating  Expenses  for  Maintenance  of  Way  and  Structures 
during  each  year  since  July  1  1896: 


Year  ending  June  30 —        'Average  Oper- 

•  ated  Mileage. 

Total 
Expenditure. 

Expenditure 
per  Mile. 

1897              

6,443.81 

6,936.02 

7,032.62 

7.341.34 

7,807.31 

7,855.38 

7,965.13 

8,179.59 

8,305.40 

8.433.99 

9,273.15 

9.415.01 

9,794.86 

9,916.33 

10,350.13 

10.627.92 

10.750.31 

10.908.52 

$6,282,923  15 

8,281.397  88 

7,672,107  62 

6,354,372  10 

6.4.33,840  36 

6,141,466  39 

9,304,892  04 

9,170,234  07 

11,385,418  33 

12,475,407  97 

15,286,062  66 

14,120,828  02 

12,884,406  81 

17,807.136  20 

16,0,59,786  90 

16,076,8.33  75 

18,0,54,413  03 

15,308,780  25 

$975  03 

1898 

1  193  97 

1899 

1,090  93 

1900    -.- .-    -. 

865  56 

1901    -. --    .    . 

824  08 

1902 -.--.- 

781  82 

1903 ...    -    .    -.    ...    .- 

1,168  20 

1904 

1905 

1906 

1907 

1908                         .        ... 

1,121  11 
1,370  85 
1,479  18 
1,648  42 
1 ,499  82 

1909 

1,315  43 

1910 

1911- 

1912 

1913 

1914 

1,795  74 
1,551  65 
1,512  70 
1,679  43 
1,403  38 

COMPARISON  OF  OPERATING  RESULTS. 
The  following  is  a  statement  of  revenues  and  expenses  of 
the  System  for  the  fiscal  year  ending  June  30  1914,  in  com- 
parison with  the  previous  year: 

Year  ending 
June  30   1914. 
Operating  Revenues —  $ 

Freight 73,6.38.388  01 

Pas.senger 28.497,232  68 

Mail.   Express  and  Miscel- 
laneous      8,974.149  17 


Year  Ending 
June  30  1913. 

$ 
78,190,923  18 
29,425,922  44 


Inc.    {+)  or 

Dec.  ( — ). 

$ 

-4.552,535  17 

—928,689  76 


9,279,406  36      —305,257  19 


Total  Operating  Revenueslll, 109, 769  86   116,896,251  98  —5,786,482  12 


Operating  Expenses — 
Maintenance    of   W^ay    and 

Structures 15,308,780  25 

Maintenance  of  Equipment.  19,100,724  51 

Traffic  Expenses 2,521 ,452  94 

Transportation  Expenses...  33,818,432  83 

General  Expenses 2,719,943  15 


18,054,413  03 
19,415,224  63 

2,455,784  69 
35,135,649  15 

2,581,463  23 


-2,745,632  78 

—314,500  12 

-1-65,668  25 

-1,317,216  32 
-1-138.479  92 


Total  Operating  Expenses  73,469,333  68     77,642,534  73  —4,173,201  05 


Net  Operating  Revenue 37,640,436  18 

Ratio  of  Operating  Expenses 

to  Operating  Revenues 66.12 


39,253,717  25  —1,613,281  07 
66.42  —.30 

The  following  is  a  consolidated  statement  of  the  business 
of  the  System  for  each  fiscal  year  during  the  period  since 
January  1  1896: 


Fiscal  Year 

Ending 

June  30 — 


1897  (18  mos.) 

1898... 

1899 

1900 

1901 

1902 

1903 

1904 

1905 

1906--- 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914-.- 


Average 

Miles 

Operated. 


,443.81 
,936.02 
,032.62 
,341.34 
,807.31 
.8.55.38 
,965.13 
179.59 
.305.40 
433.99 
273.15 
415.01 
794.86: 
916.33 
3.50.13 
627.92 
7.50,31: 
908.52! 


Gross 

Revenues, 
Including 

Income 
from  Other 

Sources. 


Expenses, 
Including 
Taxes, 
Rentals 
and  Other 
Charges. 


.$44,532 

39.396 

40,762 

46,498 

54,807 

60,275 

63,668, 

69,419 

69,189, 

79,390, 

94,4.36, 

91.289, 

95.424, 

107.543, 

109.772, 

110.322, 

119,411, 

113,284, 


,628  $36 

,126;  30 

,9331  29 

,899,  29 

,379,  34 

,944!  36 

,390  40 

,975  44 

739  47 

749  51 

574  61 

770  65 

091  61, 

250  75, 

4811  75, 

328  77, 

875  83, 

122  80, 


,038,455 
,513, ,553 
332,964 
414,427 
502,039 
272,432 
635,576 
641,434 
835,883 
035,3.55 
779.916 
031  ,,582 
458,019 
133,314 
689,094 
001,227 
432,816 
213,746 


Interest 

on 
Bonds. 


,S8,440,387 

7,045,988 

7,241,972 

7,345,166 

7,830,810 

8.438,985 

9,134,485 

9,418,770 

9,611,510 

10,622,184 

11,487,9,34 

12„579,.301 

13,548,081 

11,984,151 

12,712,319 

13,660,8,59 

13,825,325 

12,886,412 


Net 
Corporate 
Income. 


$,53,785 
1,836,584 
4,187,997 
9,739,304 
12,474,529 
15,564,526 
13,898,329 
15,3.59,771 
11,742,346 
17,733,209 
21,168,723 
13,678,886 
20,417,990 
20,425,784 
21,371,067 
19,660,241 
22,1,53,734 
20,183,964 


The  following  statement  shows  the  gross  operating  rev- 
enues of  the  System  (exclusive  of  income  from  other  sources) 
per  mile  of  road  operated  for  each  fiscal  year  since  July  1 
1896: 


Year  ending  June  30 — 


Gross  Operating 

Revenues. 


Average  per 
Mile  of  Road. 


1897 - 

1898 

1899 

1900 

1901 

1902 - 

1903 - - 

1904- -- 

1905... 

1906 

1907 

1908 

1909 

1910 

1911. 

1912. 

1913 

1914 


S30 

39 

40 

46 

,54 

59 

62 

68 

68 

78 

93 

90 

94, 

104, 

107, 

107, 

116, 

111 


621, 
,214, 
513, 
,2,32, 
,474, 
,135, 
,3.50., 
171, 
375, 
044, 
683, 
617, 
265 
993, 
,565. 
7.52. 
896. 
109. 


.230  10 

$4,752  04 

,099  24 

5,6.53  69 

,498  63 

5.760  80 

,078  23 

6.297  49 

,822  61 

6.977  41 

,085  ,53 

7„527  97 

.397  28 

7,827  92 

,200  18 

8,3,34  31 

,837  25 

8,232  70 

,.347  25 

9,2.53  55 

,406  91 

10.102  65 

,796  38 

9.624  82 

,716  87 

9.624  00 

,194  67 

10„587  91 

,115  62 

10,392  63 

,3.59  91 

10.138  61 

,251  98 

10,873  76 

,769  86 

10,185  60 

1064 


THE    CHRONICLE 


[Vol.  xcrr. 


The  following  statement  shows  the  _  development  of  the 
freight  and  passenger  revenues  of ^.the^System  since^Julyjl 
1896: 


Year  ending  June  30 — 

Freight 
Revenue. 

Passenger 
Revenue. 

1897 

$22,067,686  77 
28,588,716  76 
29,492,586  65 
33,729,332  83 
39,052,557  43 
41,815,607  05 
44,622,438  71 
47,762,653  23 
47,408,982  36 
54,598,902  82 
65,500,309  42 
61,848,638  51 
64,212,638  10 
71,194,055  59 
71,787,200  89 
71.529.574  67 
78.190.923  18 
73,638.388  01 

$5,574,288  31 

1898          - - --     -   -- 

7,347.361  59 

1899        

8,126.141  85 

1900          - - - 

9,334.661  57 

1901            --   - 

11,678,017  25 

1902        . - - 

13,439,384  57 

1903             .- 

13.469,985  78 

1904 

15,433.773  63 

1905               

16.045.380  27 

1906        -      -   .    -    .        -   -   

18.013.988  56 

1907             -..--.-   

21,171,629  08 

1908               -    -    -        .   

21.643.427  49 

1909                                .   

22.734.505  32 

1910 

25.437.181  98 

1911. - : - -- 

27.204.867  66 

1912                                        -     - 

27.453.525  41 

1913 - 

29.425.922  44 

1914 

28.497,232  68 

PROPERTY  INVESTMENT  AND  RATE  OF  RETURN. 

The  development  of  the  Company's  business  and  of  its 
efficiency  have  been  due  principally  to  the  very  large  ex- 
penditures (over  $298,000,000)  which  have  been  made  in  the 
extension  and  improvement  of  the  property  since  Jan.  1 
1896.  In  order  to  make  such  expenditures,  your  Company 
has  raised  since  1896  over  $217,000,000  of  "new  money"  by 
the  sale  of  bonds,  which  are  now  outstanding  or  which  (in 
the  case  of  many  of  the  Convertible  Bonds  sold)  are  repre- 
sented by  Common  Stock  now  outstanding. 

The  following  statement  shows,  for  each  year,  the  amount 
of  investment,  the  amoimt  of  net  income  applicable  to  bond 
interest,  dividends,  improvement  of  property  and  strength- 
ening of  credit,  and  the  rate  of  return  which  such  net  income 
represents  on  the  amount  of  the  investment. 


Year  ending  June  30. 

Property 
Investment.* 

Income  Applicable 
to  Bond  Interest, 
Dividends,  Improve- 
ment of  Property 
and  Strengthening 
Of  Credit. a 

Per  Cent 
Income 

of 
Property 
Invest- 
ment. 

1896  (6  months) 

1897 

3372.104,262  77 
387,957.477  68 
392,169.842  02 
399,527,444  30 
407,187.811  22 
419.541.440  17 
439.911,035  33 
454,290,0.57  89 
466,273,1,36  34 
473,020,998  79 
496,782,342  35 
519,004.129  48 
541.727.328  96 
548,251.270  97 
579,793,768  23 
609,287,764  18 
621,869,989  29 
640,263,7.56  10 
661,428,708  11 

$2,432,870  06 
6,070,364  45 
8,871,947  26 
11,409,315  36 
17.064,850  91 
21,196.714  38 
23,921.018  14 
23,032,814  51 
24,778,541  31 
21,353,856  15 
28,355,393  34 
32,724,274  07 

25.633.510  34 
33,523.437  28 
32,387,712  39 

34.102.511  86 
33.321,100  75 
36,078,744  55 
33,070,376  92 

.65 
1  67 

1898 

2.26 

1899 .- 

2.86 

1900 

4.19 

1901... 

5.05 

1902 

5.44 

1903 

5  07 

1904... 

5  31 

1905 . 

4  51 

1906 . 

5  71 

1907 

6  31 

1908- 

4  73 

1909 

6  11 

1910 .  . 

5  58 

1911.. 

5  59 

1912 

5  36 

1913 

5  63 

1914 

5  08 

Annual  Average 

$495,810,135  11 

$24,288,073  19 

4.90 

*  The  amounts  above  shown  as  "Property  Investment"  do  not  Include 
anything  for  necessary  working  capital, such  as  materials  and  supplies  and 
cash.  Ordinarily  such  necessary  working  capital  considerably  exceeds 
$35,000,000. 

In  the  years  1901  to  1908  the  "Property  Investment"  was  reduced  by 
"writing  off"  .sums  aggregating  $21,066,685  78,  which  siuns  are  excluded 
from  the  "Property  Investment"  as  above  stated. 

In  the  years  1910  to  1914.  sums  ranging  from  $8,211,433  32  In  the  former 
year  to  $19,790,186  11  in  the  latter  year,  representing  depreciation  of 
equipment  accrued  pursuant  to  the  rulings  of  the  Inter-State  Commerce 
Commission,  have  been  deducted  from  the  amounts  shown  as  "Property 
Investment"  and  are  excluded  in  the  above  statement. 

a  The  "Income"  shown  above  is  determined  after  allowing  for  adjust- 
ments made  through  profit  and  'oss. 

The  foregoing  statement  emphasizes  the  striking  fact  that 
the  total  net  income  is  now  barely  in  excess  of  five  per  cent 
per  annum  upon  the  investment,  and  of  course  not  all  of 
thi.s  income  can  be  distributed  in  the  way  of  interest  and 
dividends,  since  it  is  desirable  to  appropriate  a  substantial 
amount  of  net  income  each  year  to  Additions  and  Better- 
ments for  the  due  preservation  of  the  credit  of  the  Company. 

The  ability  of  your  Company,  under  the  conditions  reflec- 
ted by  this  statement,  to  pay  six  per  cent  on  the  common 
stock  is  (explained  by  the  fact  that  it  pays  an  average  of  very 
little  more  than  four  per  cent  on  its  bonded  debt,  much  of  the 
bonded  debt  having  been  created  when  money  could  be 
borrowed  at  or  near  four  per  cent.  But  for  several  years  it 
has  l)(:en  impracticable  to  borrow  large  amounts  of  money 
for  railroad  purposes  at  as  low  a  rate  or  even  as  low  as  four 
and  one-half  per  cent,  and  under  present  conditions  it  is 
beheved  the  rate  of  interest  which  would  have  to  bo  paid 
would  be  substantially  greater. 

CAPITAL  STOCK  AND  FUNDED'  DEBT. 


The    outstanding    Capital    Stock     (deducting    stock    in 
treasury)  on  June  30  1913  consisted  of: 

Common $1 90 .836 .500  00 

Preferred 114.173,7.30  00 


-_     .    ,     ,       .^  $305,010.230  00 

Istniod  during  the  year: 

Common  .Stock  itwuod  In  exchange  for  Convertible  Bonds 

retired 4.975,000  00 


Capital  Htock  outetandlng  June  30  1914: 

Common $  1 95.S  1 1 .500  00 

Preferred 114.173.730  00 


-$309,985,230  00 


The  out«Un(llng  Funded   Debt  of  the  System   (deducting 

bonda  In  the  trtswury)  amounted  on  June  30  1913.to $319,146,148  50 


The  following  changes  in  the  Funded  Debt 
occurred  during  the  year: 
Obligations  Purchased  or  Retired: 
Serial  Debenture  4%  Bonds: 

Series  K $5.000  00 

Series    L 270.000  00 

Convertible  4%   Bonds 4,975.000  00 

Miscellaneous  Divisional  Bonds 702.500  00 

5.952.500  00 

Total  System  Fxmded  Debt  outstanding  June  30  1914 8313.193.648  50 

Interest  charges  for  year  ending  June  30  1915  will  be  ap- 
proximately $12,809,000  or  an  average  monthly  charge  of 
about  $1 ,067,417.  In  making  this  approximation,  exchanges 
of  Convertible  Bonds  for  Common  Stock  made  since  June  30 
1914,  aggregating  $364,000,  are  considered. 

TREASURY. 

Neither  this  Company  nor  any  of  its  auxiliaries  has  any 
notes  or  bills  outstanding. 

The  Company  held  in  its  treasury  on  June  30  1914  $20,- 
062,758  99  cash,  and  had  available  $3,780,000  General 
Mortgage  Bonds,  including  bonds  not  yet  certified  by  the 
Trustee.  The  Company  also  has  in  the  treasury  impledged 
a  large  amount  of  stocks  and  bonds  of  other  companies,  of 
which  part  are  carried  in  the  balance  sheet  as  Investments 
and  part  are  included  under  Railroads,  Franchises  and  Other 
Property. 

FUEL  RESERVE  FUND. 

The  fund  has  been  increased  during  the  year  by  appropria- 
tions of  income,  as  follows: 

Amount  to  credit  of  Fund  June  30  1913 $1,726,846  19 

Added  during  the  year ...         61,485  83 

In  Fund  June  30  1914 $1,778,332  02 


KANSAS  SOUTHWESTERN  RAILWAY  COMPANY. 
During  the  year  your  Company  acquired  from  the  Re- 
ceivers of  the  St.  Louis  &  San  Francisco  Railroad  Company 
that  company's  interest  in  the  stock  and  notes  of  The  Kansas 
Southwestern  Railway  Company  (the  stock  of  which  com- 
pany has  heretofore  been  owned  jointly  by  your  Company 
and  the  St.  Louis  &  San  Francisco  Raikoad  Company). 
However,  under  the  terms  of  the  transfer,  the  St.  Louis  & 
San  Francisco  Railroad  Company  and  its  successors  have  the 
option  of  re-acquiring  such  securities  within  five  years  from 
April  17  1914  upon  payment  to  your  Company  of  one-half 
of  the  sums  expended  by  it  in  the  maintenance,  operation 
and  improvement  of  the  property. 

ST.  LOUIS  ROCKY  MOUNTAIN  &  PACIFIC  RY. 

On  August  1  1913  your  Company  took  possession  of  this 
line  under  an  agreement  with  the  St.  Louis  Rocky  Mountain 
&  Pacific  Company  (the  owner  of  aU  of  the  capital  stock 
of  the  St.  Louis  Rocky  Mountain  &  Pacific  Railway  Com- 
pany) under  a  contract  of  purchase,  provided  transfer 
can  be  made  free  of  all  liens,  the  consideration  being  $3,- 
000,000  of  4  per  cent  fifty-year  bonds  of  your  Company 
secured  by  a  mortgage  on  the  St.  Louis  Rocky  Mountain 
&  Pacific  Railway.  This  line  is  106.04  miles  in  length, 
extending  from  Des  Moines,  New  Mexico,  to  Ute  Park, 
New  Mexico,  with  two  branches,  one  to  Raton  and  one  to 
Koehler,  New  Mexico.  This  line  serves  a  coal-mining 
territory,  a  large  part  of  the  product  of  which  is  used  for 
company  fuel  and  the  balance  of  which  is  distributed  chiefly 
to  points  on  your  Company's  lines. 

ADDITIONAL  MAIN-TRACK  MILEAGE. 
The  mileage  of  second-track  in  operation  on  June  30  1914 
was  974.65  miles,  as  compared  with  898.32  at  the  close  of 
the  preceding  year,  being  an  increase  of  76.33  miles. 

TAXES. 

Special  attention  is  called  to  the  menacing  increase  in 
the  taxes  imposed  upon  railroad  property.  Your  Company's 
taxes  for  the  year  1914  were  $5,525,585  30.  This  represents 
more  than  14:}i%  of  the  total  net  income  which  the  Com- 
pany had  available  for  the  payment  of  taxes,  interest, 
dividends,  &c. 

Your  Company's  taxes  have  increased  188%  in  the  last 
ten  years,  although  the  investment  in  the  property  has  in- 
creased in  that  time  less  than  40%  and  although  the  net 
income  available  for  taxes,  interest  and  dividends  has  in- 
creased in  that  time  less  than  45%. 

In  the  last  five  years  the  Company's  taxes  have  increased 
over  83%,  although  the  investment  has  increased  less  than 
19%, and  the  net  income  available  for  taxes,  interest,  divi- 
dends, &c.,  has  increased  less  than  5%. 

While  there  are  various  contributing  causes  to  this  con- 
dition (including  the  expiration  of  some  tax  exemptions  in 
Arizona  and  New  Mexico),  the  principal  cause,  which  con- 
tinues in  apparently  increasing  force,  is  the  tlisposition  to 
increase  public  expenditures  shown  by  practically  all  gov- 
((rnmental  agencies  of  the  States,  cities,  counties  and  taxing 
districts  (not  to  mention  the  Federal  Government,  whose  tax 
l)urdens  to  a  large  extent  fall  on  the  railroads  indirectly  and 
therefore  are  not  fully  rofle(!tod  in  the  amount  of  railroad 
taxes  paid).  Governmental  agen(;ies  generally  counsel 
the  railroads  to  increase  th(>ir  e(!onomie.s  and  to  improve 
tlieir  efficiency,  and  stern  n(UHissity,  even  if  there  w(>re  no 
other  motive,  has  forced  the  railroad  companies  to  do  this; 
but   there   is   nothing    to   indicate   that   the   Qovemmental 
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agencies  themselves  have  practiced  what  they  have  preached 
in  this  respect.  The  evidences  of  extravagance  in  all 
grades  of  Governmental  activity  are  very  numerous  and  the 
evidences  of  Governmental  economies  are  exceedingly  rare. 
The  result  is  proving  dangerously  burdensome  to  the  rail- 
road properties  of  the  country. 

The  movement  which  has  for  its  aim  the  assessment  of 
all  property  at  full  value  has  indirectly  largely  contributed 
to  the  prevailing  extravagance.  Rarely  have  tax  rates 
been  reduced  in  the  same  measure  that  assessments  have 
been  increased.  Even  where  State  bodies  have  increased 
assessments  of  all  property  two  and  three-fold  it  has  been 
exceedingly  difficult  to  bring  about  any  reduction  of  local 
rates.  Although  stiU  in  its  infancy  the  good  roads  move- 
ment has  already  received  large  appropriations.  Expendi- 
tures for  this  purpose  are  likely  to  assume  large  proportions 
in  the  near  future. 

GENERAL. 

Your  Directors  feel  that  heavy  repsonsibilities  devolve 
on  them  in  the  present  state  of  Governmental  activities 
directed  at  the  railroad  industries.  It  has  been  found 
almost  impossible  to  make  even  an  approximate  estimate  of 
the  cost  of  "regulation"  which  has  been  imposed  on  us  by 
the  State  and  National  Governments.  Without  criticizing 
the  policy  of  proper  supervision,  it  is  fair  to  say  that  many  of 
the  laws  are  not  only  expensive  but  in  the  opinion  of  your 
officers  unnecessary  and  superfluous.  Constant  whittling 
of  rates,  plus  constant  legislation  which  adds  to  your  ex- 
penses without  adding  to  revenue,  have  had  their  inevitable 
effect.  Your  own  Company  has  been  less  crippled  by  these 
conditions  than  some  of  those  less  fortunate,  but  by  refer- 
ence to  property  investment  table  above  it  will  be  seen 
on  how  narrow  a  margin  we  have  been  working.  There 
are  some  evidences  of  a  disposition  on  the  part  of  those  in 
authority  to  realize  that  great  injustice  has  been  done  in  the 
guise  of  regulation  and  that  it  is  time  to  call  a  halt,  but  the 
relief  which  the  railroads  need  cannot  come  imtil  this  dis- 
position shaU  be  transmuted  from  mere  expressions  of 
friendliness  into  positive  remedial  measures.  General  words 
of  sympathy  will  accomplish  nothing  if  Governmental  agencies 
continue  in  each  specific  instance  to  impose  additional  bur- 
dens or  to  find  excuses  for  not  granting  specific  relief.  Hence 
your  Directors  deem  it  their  duty  again  to  warn  stockholders 
that  their  interests  are  more  endangered  by  the  various 
Governmental  regulations  than  from  any  other  source. 

But  in  making  the  foregoing  statement,  the  threatening 
attitude  of  the  labor  organizations  must  not  be  lost  sight  of 
as  a  vigorous  second  in  the  menace  of  the  times.  Your 
Company  has  always  shown  the  utmost  consideration  for  its 
employees,  and  as  a  class  they  are  a  credit  to  themselves 
and  to  the  road.  Left  to  themselves  there  would  be  little 
of  which  to  complain,  but  the  organizations  as  a  body  have 
been  aggressively  demanding  increased  wages  for  their 
members  with  no  regard  for  the  ability  of  their  employers 
to  pay,  and  have  been  steadUy  demanding,  and  frequently 
with  success,  many  varieties  of  legislation,  such  as  fuJl-erew 
bills,  designed  to  increase  operating  expenses.  Between  the 
repressive  forces  of  Government  and  the  demands  of  organ- 
ized labor,  it  is  evident  that  the  sum  remaining  as  the  share 
of  invested  capital  is  in  serious  danger. 

Under  these  conditions  it  is  the  intention  of  your  Directors 
to  make  no  additions  or  betterments,  however  desirable, 
which  cannot  be  paid  for  out  of  current  earnings,  and  to  con- 
tinue the  policy  of  incurring  no  floating  debt. 

Your  Directors  take  pleasure  in  acknowledging  the  faith- 
ful and  efficient  services  of  the  Company's  officers  and 
employees  during  the  year. 

EDWARD  P.  RIPLEY, 

President. 


GENERAL  BALANCE  SHEET— EXHIBIT  A— RAILROADS    FRAN- 
CHISES AND  OTHER  PROPERTY. 

Amount  June  30  1913.  as  published  in  Annual  Report $610,668,436  80 

Expenditures  for  Additions  and  Betterments.  Construction 
and  Other  Capital  Purposes  during  fiscal  year  ending 
June  30  1913.. 21,795,237  95 


Deduct: 

Par  amount  of  bonds  of  controlled  lines  in- 
cluded in  System  obligations  as  of  July  1 
1906,  retired  by  purchase  during  the  year: 

G.  B.  &  K.  C.  Ry.  Co.  First  Mortgage  6% 

Bonds $497,000  00 

G.  B.  &  K.  C.  Ry.  Co.  Second  Mortgage  6% 

Bonds 112,500  00 

G.  B.  &  K.C.  Ry.  Co.  Second  Mortgage  5% 

Bonds 93,000  00 


$632,463,674  75 


702,500  00 
$631,761,174  75 

GENERAL     BALANCE     SHEET — EXHIBIT     C — INVESTMENTS — 

NEW  ACQUISITIONS. 
Expenditures  to  June  30  1913,  as  shown  in  Annual  Report.. $12, 098, 557  08 
Deductions  during  the  Fiscal  Year  ending  June  30  1914: 

Chanslor-Canfield  Midway  Oil  Co.. .$1,050,000  00 

Ice  Plant.  Belen 9.950  00 

Ice  Plant .  San  Bernardino 75. 798  28 

Santa  Barbara  Tie  &  Pole  Co 21.455  98 

$1,157,204  26 
Expenditures: 

Grand  Canyon  Ry $14,6.33  62 

Oakland  Wharf  Property ._  130,328  14 

Rails  and  Fastenings  leased  to  va- 
rious parties 65.359  61 

Real  Estate  held  for  future  use..     8,732  27 

Tie  and  Timber  Lands 19,706  49 

238,760  13 

$918,444  13 

$11,180,112  95 


GENERAL    BALANCE 


SHEET— EXHIBIT    D— CAPITAL 
JUNE  30  1914. 


STOCK 


Issued.* 

Common $195 .856 .000 

Preferred 114.199.530 


In  Treasury. 
$44,500 
25.800 


Outstanding . 
$195,811.-500 
114.173,730 


$310,055,530         $70,300         $309,985,230 
*  Not  including  $17,286,470  Preferred  Stock  placed  in  special  trust  for 
certain  purposes  by  the  Reorganization  Committee  and  not  used. 

GENERAL     BALANCE     SHEET— EXHIBIT     E — FUNDED     DEBT 

JUNE  30  1914. 


Class  of  Bond — 

Int. 
Rate. 

Issued. 

In 

Treasury. 

Outstanding. 

General  Mortgage — 

Due  Oct.  1  1995 

Adjustment  Mortgage — • 

Due  July  1  1995             .   .. 

4% 
4% 
4% 
4% 
5% 
4% 
4>^% 
4% 
4% 

5% 
6% 

5% 

5% 
5% 
5% 

$152,562,500 

51.728,000 

17,401,000 

27,707,000 

8,747,000 

17,000,000 

18,299,695 

15,000 

9.603.000 

6.000,000 
1,500,000 

4.940,000 

560.000 

192.000 

224,000 
7,350 

$1,928,000 
382,000 
977,000 

4,866 
■"l",030 

$150,634,500 
51,346.000 

Convertible — 

Due  June  1  1955             

16.424,000 

Convertible — 
Due  June  1  1960 

27  707  000 

Convertible — ■ 

Due  June  11917 . 

8.747.000 

Transcontinental  Short  Line — 
Due  July  1  19,58.-. 

17.000.000 

California-Arizona  Lines — 
Due  March  1  1962 

Serial  Debenture — 

Due  Feb.  1  1914.      .     ..   . 

18.294.828 
15,000 

Eastern  Oklahoma  Division — 
Due  March  1  1928 

San  Francisco  &  San  Joaquin 
Valley  Ry. — 
Due  Oct.  1  1940     -.     

9.603.000 
6.000.000 

Chicago  &  St.  Louis  Ry. — 

•^Due  March  1  1915 

Santa  Fe  Prescott  &  Phoenix 
Ry.— 
Due  Sent.  1  1942 

1.500.000 
4.940.000 

Chicago  Santa  Fe  &  California 
Ry.— 
Due  Jan.  1  1937   ..    . 

560.000 

Hutchinson  &  Southern  Ry. — 
Due  Jan.  1  1928..        . 

192.000 

Prescott  &  Eastern  RR. — 
Due  April  1  1928   .. 

224,000 

Miscellaneous  Bonds 

6.320 

$316,486,545 

$3,292,896 

$313,193,648 

GENERAL  BALANCE  SHEET— EXHIBIT  B— EXPENDITURES  FOB  ADDITIONS  AND  BETTERMENTS,  CONSTRUCTION  AND  OTHER 

CAPITAL   PURPOSES   DURING    FrSCAL   YEAR  .ENDING   JUNE    30    1914. 


Additions  and 
Betterments. 


Construction. 


Other 

Expenditures. 


Total. 


Atchison  Topeka  &  Santa  Fe  Ry 

Atchison  Topeka  &  Santa  Fe  Ry.  (Coast  Lines) 

California  Arizona  &  Santa  Fe  Ry 

Cane  Belt  RR 

Concho  San  Saba  &  Llano  Valley  RR 

Dodge  City  &  Cimarron  Valley  Ry 

Eastern  Ry.  of  New  Mexico  System 

Fort  Worth  Union  Passenger  Station  Co 

Garden  City  Gulf  &  Northern  RR. 

Gulf  &  Interstate  Ry.  of  Texas 

"     — Santa  Fe  Dock  &  Channel  Co. 

Gulf  Beaumont  &  Great  Northern  Ry 

Gulf  Beaumont  &  Kansas  City  Ry 

Gulf  Colorado  &  Santa  Fe  Ry 

Jasper  &  Eastern  Ry.. 

Joliefr  Union  Depot  Co 

Mlnkler  Southern  Ry 

Panhandle  &  Santa  Fe  Ry_. 

Rio  Grande  El  Paso  &  Santa  Fe  RR — 

Santa  Fe  Pacific  RR 

Santa  Fe  Land  Improvement  Co 

Texas  &  Gulf  Ry. 

Union  Passenger  Depot  Co.  of  Galveston 

Union  Terminal  Co.  of  Dallas 

Verde  Valley  Ry 

Western  Arizona  Ry 


$1,732,395  16 

3.106.105  78 

198.369  38 

20.453  44 

•132  54 

364  95 

107,128  13 


$17,952  50 
114.984  07 
515.696  64 


205  08 
6.697  03 
5.421  76 
17.486  52 
5.434  79 
,055.815  44 
9,369  14 


31,006  29 
3,844  62 


845,606  30 


6,958,513  95 
25.274  46 


*$7,048  50 

$1,725 
3,106 

7,462  57 

205 
20 

17 

115 

622 

633  02 

6 

5 

"■702V5b"o'5o 

17 

707 

1,055 

9 

10.000  00 

10 
845 

31 

3 

1.500  00 

1 
6,9.58 

♦2.250  00 

360.000  00 

3,000  00 

80,483  24 

23 

360 

3 

80 

170  13 


i.346  66 

..105  78 

5.831  95 

X453  44 

.819  96 

5.349.02 

.824  67 

533  02 

205  08 

1.697  03 

1.421  76 

.486  62 

,934  79 

.815  44 

.369  14 

1.000  00 

.606  30 

.006  29 

.844  62 

..500.00 

.513  95 

.024  46 

1.000  00 

.000  00 

.483  24 

170  13 


$13,283,753  38 


$1,494,409  54 


SI. 166. 180  33 


Land  Sales  during  Fiscal  Year. 


DEDUCTIONS: 


$15,934,343  25 


120.000  00 


$15,814,343  25 


*  Credits. 
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THE  CHESAPEAKE  &  OHIO  RAILWAY  COMPANY 


THIRTY-SIXTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


Richmond,  Va.,  September  17  1914. 
To  (he  Stocliholders: 

The  Thirty-sixth  Annual  Report  of  the  Board  of  Directors 
for  the  fiscafyear  ended  June  30  1914  is  herewith  submitted: 

The  average  mileage  operated  during  the  year  by  the 
Chesapeake  &  Ohio  Lines  was 2,345.8 miles,  an  increase  over 
the  previous  year  of  26.8  miles.  The  mileage  at  the  end  of 
the  vear  was' 2,367.4  miles,  an  increase  of  29.7  miles  over 
mileage  on  June  30  1913.  See  schedule  on  page  12  [pamphlet 
report]. 

Unexpected  increases  in  wages  and  taxes  since  1910  now 
aggregate  about  43^%  per  annum  on  the  Company's  stock, 
and  to  that  extent  the  sum  available  for  dividends  or  for  im- 
provements of  the  physical  or  other  assets  of  the  Company 
has  been  diminished. 

RESULTS  FOR  THE  YEAR. 

Operating  Revenues  were $36,690,021  11 

(Increase  $1,604,742  79,  or  4-57%.) 
Operat ing  Expenses  were 25 ,653 ,936  78 

(Increase  SI, 202 ,376  47,  or  4.92%.)  

Net  Operating  Revenue  was $11,036,084  33 

(Increase  $402,366  32,  or  3.78%.) 

Taxes  were -     1.330,934  89 

(Decrease  $44,928  00,  or  3.27%.)  • 

Operating  Income,  Taxes  deducted,  was $9,705,149  44 

(Increase  $447,294  32.  or  4.83%.) 

Miscellaneous  Income  was 2,154,531  31 

(Decrease  571,005  49.  or  3.19%.)  „     „     ^^ 

$11,859,680  75 

Rentals  and  Other  Payments  were 953,217  12 

( Increase  $87 ,487  02 ,  or  1 0 . 1 1  % . )  

Income  for  the  year  available  for  interest  was $10,906,463  63 

(Increase  .$288,801  81,  or  2.72%.) 
Interest  (72.75%  of  amount  available)  amounted  to 7,934,647  84 

(Increase  $615,489  40,  or  8.41%.)  

Net  Income  for  the  year,  equivalent  to  4.73%  on  capital 

stock  outstanding,  amounted  to $2,971,815  79 

(Decrease  $326,687  59,  or  9.90%.) 
Dividends  paid   during  the  year:   Four  dividends  of  1% 

each,  aggregating 2,511,264  00 

Remainder $460,551  79 


FINANCIAL. 

The  changes  in  funded  debt  in  the  hands  of  the  public 
during  the  year  were  as  follows: 

Sold.  Retired. 

5%  Five-Year  Secured  Gold>fotes $33,000,000  00     

4%  Coal  River  Ry.  First  Mortgage  Bonds  ..         649,000  00  $36,000  00 
4%  Raleigh  &  Southwestern  Ry.  First  Mort- 
gage Bonds 510,000  00  1,000  00 

4H%  Equipment  Tru.st  Certificates,  Ser.  N     1,700,000  00     

Equipment  Trust  Obligations 1,629.392  00 

4%  Big  Sandy  Ry.  First  Mortgage  Bonds... 32,000  00 

4%  Greenbrier  Ry.  First  Mortgage  Bonds 20,000  00 

4H%  Three-Year  Secured  Gold  Notes 25,000,000  00 

5%  Ono- Year  Secured  Gold  Notes 3,500,000  00 


$35,859,000  00  $30,218,392  00 
Net  Increase $5,640,608  00     

Other  changes  in  obligations  shown  under  funded  debt 
on  Balance  Sheet  of  June  30  1914  were: 


Increase. 

5%  First  Lien  and  Improvement  Mortgage 

bonds $4,293,000  00 

6%  Equipment  Contracts — General  Equip- 
ment Co 45,500  00 

5%    Equipment  Contrzict — Standard   Steel 

Car  Co 3.190,00000 

5%  Equipment  Contract — Central  Locomo- 
tive and  Car  Works 95,250  00 


6%  P>iuli)ment  Contract — American  Loco- 
motive Co 


446,590  00 


Net   Increase. 


$8, 070 ,,340  00 
$7,920,187  19 


Payments. 

$19,300  00 
130,852  81 


$150,152  81 


The  five  per  cent  First  Lien  and  Improvement  Mortgage 
Bonds  were  issued  during  the  year  for  additions  and  better- 
ments and  other  capital  purposes.  The  entire  is.suo  of  these 
l)onds,?.?37,123,(K)()  face  amount,  is  pledged  as  collateral  for 
your  Company's  P'ivci-Year  5%  Secun^d  Cold  Notes,  of 
which  Notes  S.'i3,(K)(J,(K)()  were  sold  to  provide  funds  for  the 
retirement  of  the  Notes  which  matured  Juno  1  1914  and  for 
new  equi[)m(;nt,  improvements  and  othtsr  acquisitions.  Coal 
River  Railway  Company  and  Raleigh  &  Southwestern  Rail- 
way Coini)any  bonds  w(;ro  sold  to  reimburse  the  Company's 
treasury  for  <xp(;nditur(!S  previously  mad(!. 

In  March  and  April  1910  your  C()ini)any  purchascnl  cer- 
tain shares  of  nUu-k  of  Tiie  Kaiiawiia  &  Michigan  Railway 
Company  from  the  Lake  .Sliore  &  Michigan  Soul  hern  Rail- 
way (y'ompany  and  others,  at  a  cost  for  the  40,292  shanss 
now  own(;d  by  your  Company  of  !$2,9()1 ,024,  upon  the  par 
valu(;  of  which  dividends  have  been  received  at  the  rate  of 
five  p<r  cent  per  annum,  with  an  addilional  oik*  jmt  cent 
I)aid  (luring  IIk?  fiscal  year  191.'{.  lJnd<r  a  decree  handed 
down  March  14  1914  by  tlu;  circuit  judges  in  e(|uity,  in  the 
United  States  District  Court  for  the  Southern  District  of 
Ohio,   EaKtem   Division,   in   the  case  of   United   States  of 


America  vs.  Lake  Shore  &  Michigan  Southern  Railway  Com 
pany  et  al.,  the  sale  of  this  stock  was  ordered.  The  Lake 
Shore  &  Michigan  Southern  Railwaj^  Company  owned  a 
like  amount  of  this  stock  and  the  Court  held  that  this  owner- 
ship by  the  two  companies  of  a  majority  of  the  stock  of  The 
Kanawha  &  Michigan  Railway  Company  was  in  violation 
of  the  Federal  anti-trust  law.  Accordingly,  your  Company 
has  sold  its  holdings  of  stock  of  The  Kanawha  &  Michigan 
Railway  Company  to  the  Toledo  &  Ohio  Central  Railway 
Company  as  of  June  1  1914,  and  is  to  receive  therefor  S4,- 
029,200,  with  interest  from  June  1  1914  to  the  date  of  con- 
summation of  the  sale  and  transfer  of  the  stock,  payment  to 
be  made  $2,000,000  in  cash  and  the  remainder  in  a  note  of 
The  Toledo  &  Ohio  Central  Railway  Company  maturing 
September  1  1915,  guaranteed  by  the  Lake  Shore  &  Michigan 
Southern  Railway  Company,  and  otherwise  fuUy  secured. 
This  represents  a  profit  to  your  Company  of  about  $1,100,- 
000.  Inasmuch  as  this  stock  of  The|Kanawha  &  Michigan 
Railway  Company  has  been  deposited  under  your  Company's 
First  Lien  and  Improvement  Mortgage,  the  proceeds  of  this 
sale  will  be  deposited  with  the  Trustee  under  that  mort- 
gage and  can  be  expended  for  improvements  and  investments 
which  are  permitted  under  the  terms  of  that  mortgage. 

During  the  past  five  years  your  Company's  increase  in 
capital  liabilities  in  hands  of  the  public,  its  principal  acqui- 
sitions of  stocks  and  bonds  of  other  companies,  and  its  ex- 
penditures for  equipment,  branch  line  construction,  second 
track  and  other  additions  and  betterments  have  been  as 
follows: 

Capital  Obligations  Issued  or 

Assumed- —  Par  Value. 

General  Mortgage  4 >^%  Bonds  $3,716,000  00 
First  Consol.  Mtge.  5%  Bonds  2,000,000  00 
Convertible  4"^%  Debentures  31,390,000  00 
Three-Year    4>^%    Collateral 

Trust  Notes 25,000,000  00 

One-Year  5%  Coll.  Tr.  Notes.  3,500,000  00 
Five-Year  5%  Coll.  Tr.  Notes  33,000,000  00 

Coal  River  Ry.  Co.  First  Mort- 
gage 4%  Bonds 3,000,000  00 

Raleigh  &  Southwestern  Rail- 
way Co.  First  M.  4%  Bonds         860,000  00 

Big  Sandy  Railway  Co.  First 

Mortgage  4%  Bonds 229,000  00 

Virginia  Air  Line  Railway  Co. 

First  Mortgage  5%  Bonds.  .         900 ,000  00 

Equipment  Trust  Certificates, 

Series  N 1,700,000  00 

Equipment  Contracts 3,777 ,340  00 

$109,072,340  00 
Realizing $103,489,665  00 

Less: 

Capital  Obligations  Paid  or 
Purchased — 

Peninsula  Division  First  Mtge. 
6%  Bonds  maturing  Janu- 
ary 1  1911 $2,000,000  00 

Greenbrier  &  New  River  RR. 
Co.  First  Mtge.  5%  Bonds 
redeemed  February  1  1911. .         339,000  00 

General  Funding  and  Improve- 
ment Mortgage  5%  Bonds..     7,302,000  00 

Greenbrier  Ry.  Co.  First  Mtge. 
4%  Bonds  retired  Novem- 
ber 1  1911 2,000  00 

Three-Year    4J^%    Collateral 

Trust  Notes 25,000,000  00 

One-Year  5%  Collateral  Trust 

Notes 3,500,000  00 

Equipment  Trust  Payments..     9,673,392  00 

Through  Sinking  Funds: 
Big  Sandy  Ry.  Co.  First  Mort- 
gage 4 %  Bonds .        244 ,000  00 

Coal    River    Ry.    Co.     First 

Mortgage  4%  Bonds 121.000  00 

Greenbrier     Ry.      Co.      First 

Mortgage  4%    Bonds 98,000  00 

Raleigh  &   Southwestern   Ry. 

Co.  First  Mtge.  4%  Bonds.  15,000  00 

.$48,294,392  00 

Costing 48,601,686  33 

$54,887,978  67 

Acquisitions — 
Stocks  of: 

The  C.  &  O.  Ry.  Co.  of  Ind..  $5,808,800  00 

KIkhorn  &  Heaver  Val.  Uy.  Co.  .SO.OOO  00 

Gaulev.t  Mcidow  Uiv.KR.Co.  IIO.HOOOO 

The  I^ocking  Valley  Ky.  (;o-.  7,671.800  00 

Th<!  Kaiuiwha  &  Mich.  Ry.  Co.  4,02<t.2OO  00 

Logan  &  HoiitlKtrn  Uv.  Co 280,600(10 

Lcvlsa  River  RR.  Co.  (of  Ky.)  .TO.OOO  00 
The    Levlsa    River    Rlt.    Co. 

(of    Va.)-    -    -         -         .-iO.OOOOO 

Kan.awha  ItrUIge  *,  Tertn.  Co.  '100.000  00 

Silver  (irovc  Land  &  Itldg.  Co.  200,000  00 

White  Sulphur  Springs.  Inc    .  2,357.000  00 
FlrKt  Nadonal   ISiink   liiiildinK 

<;()rtM)ratl<)n(KU-lun()nd,Va.)  180,000  00 

.Miscellaneous 12.;J00  00 

$21,276.000  00 
Costing $21,606,146  39 
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Brought  forward $21,506,146  39 

Bonds  of: 

The  C-  &  O.  Ry.  Co.  of  Indi- 
ana First  Mortgage  5% $6,700,000  00 

Elkhorn  &  Beaver  Valler  Ry- 

Co .  First  Mortgage  5  % 980 .000  00 

$7,680,000  00 

Costing 6,380,500  00 

Properties  of: 

Coal  River  Railway  Co $2,304,359  88 

Raleigh  &  Southwest.  Ry.  Co.         816,562  42 
Virginia  Air  Line  Ry.  Co 1 .071 ,947  12 

Costing 4,192,869  42 

Construction  of: 

Extensions  of  Branch  Lines, 
costing $1,548,551  64 

Second  Track  (173.1  miles) 
and  Additions  and  Better- 
ments, costing 14.143.025  86 

(Excluding  .12.119,704  98  ex- 
pended on  Chicago  Line  to 

April  30  1914  for  which  se-  15,691,577  50 

curities  have  been  acquired.) 
Equipment: 

Additional  equipment  acquired  (less  rotirals)    16,875,111  91 

(Excluding  $44,236  77  expended  on  Chicago 
Line  to  April  30  1914  for  which  securities 

have  been  acquired.)  '  

Costing $64,646,205  22 

Your  Company  acquired  during  the  year  additional  shares 
of  stock  of  White  Sulphur  Springs,  Incorporated,  of  Logan 
&  Southern  Railway  Company  and  of  Gauley  &  Meadow 
River  Raih'oad  Company,  and  exchanged  a  part  of  its  hold- 
ings of  common  stock  of  Elkhorn  &  Beaver  Valley  Railway 
Company  for  a  like  amount  of  preferred  stock  v/hich  was 
later  surrendered  for  fii-st  mortgage  bonds  at  par.  Addi- 
tional first  mortgage  bonds  of  Elkhorn  &  Beaver  Valley 
Railway  Company  were  acquired  at  par  in  reimbursement 
for  advances  made  that  Company  for  construction  purposes. 
Further  shares  of  stock  and  first  mortgage  bonds  of  The 
Chesapeake  &  Ohio  Railv/ay  Company  of  Indiana  were  issued 
in  respect  of  the  cost  of  certain  additions  and  betterments 
made  to  that  line  and  were  pledged  under  your  Company's 
First  Lien  and  Improvement  Mortgage. 

A  statement  of  charges  to  property  accounts  will  be 
found  on  a  subsequent  page  showing  a  net  addition  of 
$17,058,584  66;  that  is,  $1,834,867  10  was  added  to  cost  of 
road  and  $15,223,717  56  was  added  to  cost  of  equipment. 
This  includes  equipment  represented  by  securities  of  The 
Chesapeake  &  Ohio  Equipment  Corporation  heretofore 
carried  in  securities  owned  account  but  transferred  to  cost 
of  equipment  this  year,  amounting  to  $11,166,743  30. 

A  schedule  of  securities  owned  June  30  1914  will  be  found 
on  page  17  [pamphlet  report]. 

GENERAL  REMARKS. 

The  equipment  inventory  as  of  June  30  1914  was  as  follows: 


Locomotives  owned. 
Locomotives  leased  . 


586 
239 


Inc. 
Dec. 


60 
36 


Total 

Passenger  train  cars  owned 
Passenger  train  cars  leased- 


825 

366 

29 


Total 395 

Freight  train  and  miscellaneous  cars  owned 22,308 

Freight  train  cars  leased 22,322 


Inc.      14 
Inc.     18 


Inc.  18 
Inc.  652 
Inc.   267 


Total 44.630 


Inc.  919 


The  changes  during  the  year  in  the  accrued  depreciation 

of  equipment  account  were  as  follows: 

Balance  to  credit  of  account  June  30  1913 $3,503,348  90 

Amount  credited  during  year  ended 
June  30  1914  by  charges  to: 
Operating  expenses $797,888  28 

Outside  operations  expenses 19.474  74 

— $817,363  02 

Charges  to  account  for: 
Accrued    depreciation    on    equip- 
ment   retired    during    year — 20 
locomotives,  4  passenger,  1,521 
freight  and  work  cars  and  1  tug. $103, 584  37 
Accrued     depreciation     on     cars 

changed  In  class  during  year 4.585  62 


108.169  99 


709.193  03 


Balance  to  credit  of  account  June  30  1914 $4,212.54193 

1914.                   1913.  Increase. 
Operating    Revenues 

amounted   to $.36,690,021  11  $35,085.278  32  $1,604.742  79 

Net  Operating  Rerenue $11,036,084  33  $10,633.718  01  $402.366  32 

Operating  Ratio 69.9  %                  69.7%  .2% 

Tons    of    Revenue    Freight 

carried  one  mile 7.064.650.082     6,694.879,287  369.770.795 

Revenue  train  load,  tons 870                        843  27 

Revenue  tons  per  lojkded  car.                    30.9                     29.8  1.1 

At  Newport  News,  Virginia,  the  Atlantic  tidewater  ter- 
minus of  your  Company,  an  all-steel  dumping  pier  has  been 
constructed,  one  side  of  which  was  completed  and  put  into 
operation  June  1  1914.  This  pier  is  electrically  operated 
and  equipped  with  every  modern  appliance  for  the  expedi- 
tious loading  of  coal  into  cargo  vessels  and  bunkers.  The  cost 
of  this  pier,  with  its  accompanying  facilities,  is  about  $1,- 
630,000,  nearly  all  of  which  has  been  expended  at  the  close 
of  the  fiscal  year.  The  pier  has  a  rated  capacity  of  5,000 
tons  per  hour  when  both  sides  are  in  operation,  the  road  cars 
being  dumped  into  conveyor  cars  which  are  lifted  to  the  top 
of  the  pier  by  electric  elevators,  and  the  service  which  your 
Company  can  give  at  this  pier  promises  a  record  for  fast 
transferring  of  coal  from  the  railway  ear  to  vessels. 

In  view  of  the  desirability  of  providing  a  connection  from 
your  Company's  main  line  at  or  near  Portsmouth,  on  the 
Ohio  River,  to  the  main  lino  of  The  Hocking  Valley  Railway 
Company  at  or  near  Columbus,  Ohio,  in  order  to  facilitate 
the  constantly  increasing  shipments  of  coal  to  the  Lakes  and 
the  Northwest,  The  Chesapeake  &  Ohio  Northern  Railway 
Company  ha8-b«9n  incorporated  in  Kentucky. 


Extensions  of  the'Gauley  Branch  and  of  Logan  &  Southern 
Railway  and  construction  of  Elkhorn  &  Beaver  Valley  Rail- 
way aggregating  31.6  miles  have  been  completed. 

The  revenue  coal  and  coke  tonnage  was  19,251,488,  an 
increa.se  of  17.7  per  cent;  other  freight  tonnage  was  8,470,527, 
a  decrease  of  3.9  per  cent.  Total  tonnage  was  27,722,015 
tons,  an  increase  of  10.1  per  cent.  Freight  revenue  was  $28,- 
866,516  16,  an  increase  of  4.8  per  cent.  Freight  train  mile- 
age was  8,119,349  miles,  an  increase  of  2.3  per  cent.  Reve- 
nue ton  miles  were  7,064,650,082,  an  increase  of  5.5  per  cent. 
Ton  mile  revenue  was  4.09  mills,  a  decrease  of  0.7  per  cent. 
Revenue  per  freight  train  mile  was  $3.5.55,  an  increase  of 
2.4  per  cent.  Revenue  tonnage  per  train  mile  was  870  tons, 
an  increase  of  3.2  per  cent;  including  Companj^'s  freight, 
the  tonnage  per  train  mile  was  927  tons,  an  increase  of  2.9 
per  cent.  Tonnage  per  locomotive,  including  Company's 
freight,  was  827  tons,  an  increase  of  4.7  per  cent.  Revenue 
tonnage  per  loaded  car  was  30.9  tons,  an  increase  of  3.7  per 
cent.  Tons  of  revenue  freight  carried  one  mile  per  mile  of 
road  were  3,011,617,  an  increase  of  4.3  per  cent. 

There  were  6,491,256  passengers  carried,  an  increase  of 
10.8  per  cent.  The  number  carried  one  mile  was  291,653,- 
817,  an  increase  of  9.2  per  cent.  Passenger  revenue  was  $6,- 
098,058  96,  an  increase  of  4.1  per  cent.  Revenue  per  pas- 
senger per  mile  was  2.091  cents,  a  decrease  of  4.7  per  cent. 
Number  of  passengers  carried  one  mile  per  mile  of  road  was 
124,330,  an  increase  of  8.0  per  cent.  Passenger  train  mile- 
age was  5,230,376,  an  increase  of  0.2  per  cent.  Passenger 
revenue  per  train  mUe  was  $1,166,  an  increase  of  3.9  per 
cent;  including  mail  and  express,  it  was  $1,369,  an  increase 
of  4.4  per  cent.  Passenger  service  train  revenue  per  train 
mile  was  $1.4ii..  an  increase  of  3.9  per  cent. 

There  were  13,645.5  tons  of  new  rails  (4,280.4  tons  100-lb, 
and  9,365.1  tons  90-lb.),  equal  to  93.5  track  miles,  used  in 
the  renevi^al  of  existing  main  tracks. 

The  average  amount  expended  for  repairs  per  locomotive 
operated  was  $2,738  18;  per  passenger  train  car  $802  74; 
per  freight  train  car  $73  83. 

The  Board  takes  this  occasion  to  make  appreciative  ac- 
knowledgment of  efficient  services  of  officers  and  employees 
during  the  year. 

By  order  of  the  Board  of  Directors. 


FRANK  TRUMBULL, 

Chairman. 


GEO.  W.  STEVENS, 

President. 


THE  CHESAPEAKE  &  OHIO  LINES. 

GENERAL  INCOME  ACCOUNT  FOR  YEAR  ENDED  JUNE  30  1914 
AND  COMPARISON  WITH  YEAR  ENDED  JUNE  30  1913. 


Inc.  {+)  or 

1914                   1913  Dec.  (— ). 

Operating  Revenues —               $                      --.  $  $ 

Freight  Traffic 28.866,516  16  27,549,696  17  +1,316.819  99 

Passenger  Traffic 6,098,058  96     5,858.138  22  -1-239.920  74 

Transportation  of  Mails      426.967  03         386,639  91  +40.327  12 

Transport'n  of  Express.       636.785  75         5^9,344  74  +37,44101 

Other  Transportation..       379,500  73         396,978  48  — 17,477  75 

Non-Transportation...       282,192  48         294.480  80  — 12.288  32 


Per 
Cent. 

4.8 
4.1 
10.4 
6.2 
4.4 
4.2 

Total  Oper.  Revs 36.690.021  11  35,085.278  32   +1,604.742  79       4.6 

Operating  Expenses — 
Maintenance    of    Way 

and  Structures 4.138,091  55  4.342,744  60 

Maintenance  of  Equlp't  7.692,748  18  7,275,439  48 

Traffic 669.283  00  669.016  32 

Transportation 12,167.905  54  11.380.998  32 

General 985,908  51  783,36159 


—204,653  05 

+  417,308  70 

+266  68 

+  786,907  22 

+  202,546  92 

TotalOper.  Expenses  25,653,936  78  24,451,560  31    +1,202.376  47 
69  9%  69  7*7 

Net  Operating  Revenue  11.036,084  33  10.633, 7f8  01       +402,366  32 

Income  from  Other  Sources — 

Hire  of  Equipment 684,832  80  598,740  44 

Interest     from     Invest- 
ments &  accounts 1.168,027  93  1,322,328  25 

Miscellaneous 301,670  58  304,468  11 


4.7 

5.7 

.0 

6.9 

25.9 

4.9 

3.8 


+86,092  36     14.4 


—  154,300  32 
—2,797  53 


11.7 
.9 


2,154,53131     2,225,536  80 


-71,005  49       3.2 


Gross  Income 13,190.615  64 

Deductions  from  Gross  Income — 

Interest  on  Debt. 7.934.647  84 

Ta^es 1.330.934  89 

Rentals  Leased  Roads, 

Joint  Tracks,  &c 835,077  32 

Loss  on  C.  &  0.  Grain 

Elevator.. 62,616  28 

Miscellaneous 55.523  52 


12.859.254  81       +331.360  83       2.6 


Total  deductions 10,218,799  85 

Net   Income 2,971,815  79 


7,319,158  44 
1,375.862  89 

883.223  55 

Cr. 17.493  45 


9.560.751  43 
3.298.503  38 


+615,489  40 
—44,928  00 


8.4 
3.3 


—48,146  23       5.5 

+  80,109  73  457.9 
+  55,523  52     


+  658,048  42 
—328.687  59 


6.9 
9.9 


Amount  to  credit  of  Profit  and  Loss  June  30  1913 $2,514,680  78 

Amount  of  Net  Income  for  year  ended  June  30  1914.  trans- 
ferred to  Profit  and  Loss 2.971,815  79 

$6,486,496  57 
Deduct — 

Dividend  No.  28  of  1%  paid  Sent.  30  1913 $627,816  00 

Dividend  No.  29  of  1%  paid  Dec.  31  1913 627.816  00 

Dividend  No.  .30  of  1%  paid  March  31  1914 627.816  00 

Dividend  No.  31  of  1%  paid  June  30  1914 627,816  00 


Discounts  on  Bonds  and  Equipment 

Notes  sold  during  year $414,771  80 

Value  of  property  abandoned  prior 

to  current  year 795,633  89 

Refunds  under  West  Virginia  two- 
cent  fare  law 311,300  00 


2,511.264  00 
$2,975,232  57 


Less:  Sundry  adjustments. 


-$1,521,705  69 
108.306  51 


1.413,399  18 
Balance  to  credit  of  Profit  and  Loss  June  30  1914. $1,561,833  39 
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1214.585.819  74 


ASSETS. 

(Excluding  Stocks  and  Bonds  owned  of  The  C.  &  O.  Ry.  of  Indiana  and 
of  Ttie  C.  &  O.  Equipment  Corporation.) 

Property  Investment — 

Cost  of  Road S170. 865.451  08 

Cost  of  Equipment 47,932.910  59 

$218,798,361  67 
Accrued  Depreciation  of  Equipment — Cr..       4,212,541  93 

Securities  of  Proprietary,  Affiliated  and 
Controlled  Companies — Pledged — 

Stocks — See  Schedules  in  pamphlet $13,759,738  62 

Bonds — See  Schedules  in  pamphlet 3,079,408  01 

$16,839,146  63 

Securities — Issued  or  Assumed — Pledged — 

Bonds— See  Schedules  in  pamphlet 37.123.001  00 

(Includes  First  Lien  and   Improvement 
Mortgage  5%  Bonds.  S37. 123.000  00. 

See  Contra.)  

$53,962,147  63 


Miscellaneous  Investments — 
Physical  Property --        $282,386  44 

Special  Funds  and  Funded  Debt  Issued 
and  Reserved — 

Potts  Creek  Branch— Cash $42,338  75 

Raleigh  &.  Southwestern  Ry.  Bonds  authen- 
ticated in  advance  of  contruction 40,000  00 

Special  Deposits  account  of  Construction 

and  Equipment -. 2,340,739  07 

$2,423,077  82 


56.667.611  89 


$271,263,431  63 


Working  Assets — 

Cash  in  Treasury ...$1,005,380  47 

Cash  in  Transit 787,577  26 


Cash  deoosits  to  pay  Interest  and  Dividends 
Cash    deposits    to    pay    Equipment    Trust 

Principal 

Cash  deposits  to  pay  Matured  Bonds  and 

Scrip 

Loans  and  Bills  Receivable 

Traffic  Balances 

Agents  and  Conductors 

Miscellaneous  Accounts  Receivable 

Other  Working  Assets 


$1,792,957  73 
816,467  12 

112,000  00 

65.174  17 

211, .560  00 

984,393  12 

877,045  08 

1,084,148  60 

34,805  10 


Materials  and  Supplies 

Securities  in  Treasury — Unpledged — 

Stocks — See  Schedules  in  pamphlet 

Bonds — See  Schedules  in  pamphlet 


$5,978,550  92 
$2,879,642  62 


54,711,748  77 
1.497,902  00 


Deferred  Assets — 

Unmatured  Interest  and  Dividends 

Advances  to  Proprietary,  Affiliated  and 
Controlled  Companies 

Advances,  Working  Funds  (Fast  Freight 
Lines,    etc.) 

Special  Deposits  with  Trustees,  Various 
Mortgage  Funds 

Cash  and  Securities  in  Sinking  and  Re- 
demption Funds 

Cash  and  Securities  in  Insurance  Reserve 
Fund 

Unextinguished  Discount  on  Funded  Debt. 

Sundry   Accounts 


$6,209,650  77 

$107,490  94 

163,492  85 

37,628  83 

80,046  28 

47,097  07 

9,239  13 

1,622.500  00 

570,347  73 

$2,637,842  83 


17,705,687  14 


Total $288,959,118  77 


LIABILITIES. 

(Excluding  Stocks  and  Bonds  owned  of  The  C.  &  O.  Ry.  Co.  of  Indiana  and 
of  The  C.  &  O.  Equipment  Corporation.) 

Capital  Stock — 

Common $62,792.600  00 

First    Preferred 3,000  00 

Second  Preferred 200  00 

$62,795,800  00 
Common — The  Chesapeake  &  Ohio  Rail- 
way Co.  of  Indiana 1.200  00 

$62,797,000  00 

Funded  Debt — 
First    Mortgage,    Kineon    Coal    Co.,    5% 

Bonds 1915  $200,000  00 

Secured  Gold  Notes,  5% 1919  33,000,000  00 

First  Mtge.,  Terminal,  etc.,  6%  Bondsl922  142,000  00 

General  Fund.  &  Impt.,  5%  Bonds.. .1929  3,698,000  00 

Convertible,  43^%  Bonds 1930  31.390,000  00 

First  Mtge.,  R.&S.W.Ry..  4%  Bonds. 1936  885,000  00 

First  CopsoJ.  Mtge.,  5%  Bonds 1939  29,858.000  00 

First  M.,  Craig  Vail.  Br.,  5%  Bonds. .1940  650,000  00 

FlrstM.,  Greenbrier  Ry..  4%  Bonds. .1940  1,821.000  00 

First  M.,  Warm  Spgs.Bch..5%  Bonds-1941  400,000  00 

First  M.,  Big  Sandy  Ry.,  4%  BondS--1944  4,756,000  00 

First  M.,  Paint  Creek  Bch.,  4%  Bonds  1945  539,000  00 

Pjrs'tM.,CoalRiverRy.,4%  Bonds--1945  2,879.000  00 

First  M.,  Potts  Creek  Bch.,  4%  Bonds  1946  600,000  00 

First  M.,  Va.  AirLineRy.,5%  Bonds  1952  900,000  00 

First  M.,  R.  &  A.  Division,  4%  Bonds  1989  6,000,000  00 

Second  M.,  R.&  A.  Div..4%  BondS--1989  1,000,000  00 

General  Mortgage,  4M%  Bonds 1992  48,129,000  00 

$166,847,000  00 
Equip.  Trust  Obligations  and  contracts 8.381,971  19 

175,228.971  19 

$238,025,971  19 
First  Lien  and   Improvement  Mortgage, 

6%  Bonds  (see  Contra). 1930  37,123,000  00 

$275,148,971  19 

Working  Liabilities — 

Loans  and  Bills  Payable $95,000  00 

Traffic  Balances 364,793  58 

Audited  Vouchers  and  Pay-Roils 4,059,865  32 

Unpaid  Wages -.  50,936  47 

Miscellaneous  Accounts  Payable 229,240  25 

Interest  and  Dividends  Unpaid 818,927  65 

Matured  Mtge.  and  Secured  Debt  Unpaid-  65,174  17 

Other  Working  Liabilities.. 89,940  74 

$5,773,878  18 


Deferred  Liabilities — 

Unmatured  Interest  and  Rents $1,905,602  71 

Taxes  Accrued  - — 1,132,168  35 

Sundry   Accoimts 425,958  84 

$3,463,729  90 


9.237.608  08 


Appropriated  Surplus — 
Additions    to    Property    through    Income 

since  June  30  1907 $2,984,365  23 

Reserve  Invested  in  Sinking  Fund I'-lQi  "S 

Reserve  Invested  in  Other  Reserve  Funds.  9,239  13 

$3,010,706  11 
1,561,833  39 


Profit  and  Loss  Balance. 


4,572.539  60 


Total.. - -- ..$288,959.118  77 


This  Company  is  also  liable  as  a  guarantor  of  the  following  securities 
In  hands  of  the  public: 
The  Chesapeake  &  Ohio  Grain  Elevator  Co.,  First  Mortgage 

4%   lionds,  duo  19.JS $820,000  00 

Norfolk   Terminal   &    Transportation   Co.,    First   Mortgage 

5%  Bonds,  due  1918 500,000  00 

Western    i'ocahontas    Corporation,    First    Mortgage   4H% 

Bonds,  due  1945 -. 750.000  00 

Western  Pocahontas  Corporation,  Extension  Mortgage  No.  1, 

4'A%  Bonds,  due  1945 --- 83.000  00 

Western  Pocahontas  (;orporatlon.  Extension  Mortgage  No.  2, 

4!^%  Bond.s.  due  1910 51,000  00 

Louisville  &  Jeffersonville  Bridge  C'o.   Mortgage  (C  &  O. 

proportion  l-.S)  4%  Bonds,  due  1913 4,500.000  00 

Richmond- Washington     Co.     Collateral     Trust     Mortgage 

(C.  &  O.  proportion  1-6)  4%  Bonds,  due  1943 .10,000,000  00 

COST  OP  PROPERTY  JUNE   30   1914. 

The  Cost  of  Road  as  of  June  30  1913  was $170,330,083  98 

Adilnd  for — Additions  and  iiettermcnts  during  year  ended 
June  30  1914; 

Branch  LI  n(5S   $11,510  08 

Now  .Si)Cond  Track Cr. 4. 425  15 

Chang<«  of  J/lne  and  Track  Elevation ."HO  ,843  18 

Hidings  and  Yards   .    .    179.43181 

Depot  and  Office  Hiiliding.  Iluntlngton,W.Va  15.711  .53 

Depots  at  various  plaeres 13,494  97 

Shop  iliiilditigN  at  varlouH  places 25,73.5  87 

New  (;oal  Pier  (No   (») ,  Newport  News,  Va..  1,1,52,2<)4  73 

Additions  U)  I'lers,  Newport  News,  Va 14.847  03 

Water  and  floaling  Stations 34,748  37 

ItiuicwIiiK  and  Strengthening  Bridges 148,202  68 

Track    Hcali« 8.442  SO 

Teli.-phiiiii;  Llii<«  for  Dispatching  Trains 4,197  73 

Int<;rlo(:khi«.  MIock  and  Olhcr  .Signals 38,475  46 

Various  Othi-r  Slructur<«.    4, .502  21 

Shops,  .Machinery  and  Tools 41,259.57 

Kiinillure  and  Ki|iiipinent,  (ieneral  Office 1  .209  74 

RlKht  of  Way  and  Real  Kstate 101  .740  25 

Kcricliig  KIght  of  Way 3.417  70 

IinproviW  Kail  and  Track  Fa.stonlnK8 85,078  17 

IncD-.-ksliig  width  of  Koad  lie<l  and  Ballasting.  19,122  54 

Ko.-idwuy  Tools  (Motor  CJars) 1.484  64 

SI  .932 .024  91 
LcjJ.  Sundry  Credit* 97,157  81 


Brought  forward $172,164,961  08 

Difference  between  face  value  of  securities  of  auxiliary  com- 

panies  and  the  prices  at  which  they  were  taken  over $1 .299 .500  00 

Cost  of  Road  June  30  1914 $170,865.451  08 

TheCost  of  Equipment  as  of  June  30  1913  was $32,709,193  03 

Added  for — V^.  &  O.  Equipment  Corporation  EqiUpment: 

50  Mallet  Locomotives $1,6(6.481  46 

8  Pacific  Type  Locomotives 153.707  90 

2  Mountain  Tyi)0  Locomotives 52 .242  47 

49  Mikado  Locomotives 1,265,844  29 

2  Shay  Locomotives 42,113  22 

19  Passenger  C'oaches 258.511  98 

4  Combination  Coaches -.         56.045  57 

1  Dining  C&t - 28.450  29 

.5  Postafcars. 49,743  22 

500  40-Ton  liox  Cars 496,838  37 

7  400  50-Ton  Hopper  Bottom  Gondolas 7,004,326  20 

100  40  Ton  Flat  Cars 82,4,38  33 


11.166,743  30 


1,834.867  10 
$172,164,961  08 


Eouipment  purchased  and  acquired  during 

year  ended  June  .30  1914:  ^^^^  ,„^  „ 

26  Mallet  Locomotives $853,104  63 

8  I'acific  Type  Locomotives..- -IW-lul  03 

L5  Pas.seMger  Coaches -- 219.071  87 

3  Combination  Coach«5- -.  40,477  75 

2  I)inln«('ars iH^\l% 

2  i'oslal  Cars 24.2.34  43 

2  000  70  Ton  Hopper  BotSr>m  Gondolas 3,213.216  20 

140  Steel  Underframe  C0»«3  Rack  Cars 47.293  05 

287  30-Ton  Ilox  (^ars 247,nO  9.i 

1  Steam   Shovel ,.  .,000 

10  Freight  (^ais  and   1   Work  Car.  prevl- 

ously  written  off,  returned  to  service  5.392  57 

Improvement  of  Equipment 118.331  01 

$5,015,957  63 

Less — Value  of  K<|uIi)niont  retired:  _ 

20  Lo,-ou.otlv,-s.... $170,/21  21 

1.4.->7  Freight  Cars.. H'o^vS  fi 

A  Pas-soiiger  Cars -  „''"^^^  2^ 

64  WorkC.trs..... ^l-'ir^^W^ 

1  'I'lig -  8 ..500  00 

Change  I n^classes  of  Equipment 1.412  00 

$958,983  37—  4,056,974  20 

Cost  of  Kqulpniont  June  30  1914._.,^.. — $47^9.32.9J(2j59 

Cost  of  Road  and  Equlpt.  June  30  1914.  as  per  Bal.  8heol««42i8.798.361  67 
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MAXWELL  MOTOR  COMPANY 

INCORPORATED 


ANNUAL  REPORT  FOR  THE  YEAR  ENDED  JULY  31  1914. 


Detroit,  Mich.,  October  1  1914. 
To  the  Stockholders: 

The  first  annual  report  of  the  Maxwell  Motor  Company, 
Inc.,  for  the  year  ended  July  31  1914  is  herewith  submitted. 

The  net  profits  applicable  to  dividends  for  the  fiscal  year, 
from  all  sources,  were  $1,505,467  09. 

The  Maxwell  Motor  Company,  Inc.,  at  the  time  of  its  in- 
corporation acquired  by  purchase  factories  located  as  follows: 
three  at  Detroit,  Michigan,  two  at  Dayton,  Ohio,  one  at 
Newcastle,  Indiana,  two  at  Tarry  town.  New  York,  and  one 
each  at  Auburn,  Rhode  Island,  and  Hartford,  Connecticut. 
In  order  to  facilitate  more  economical  operation,  it  was  de- 
cided to  concentrate  manufacturing  operations  at  Detroit, 
Dayton  and  Newcastle.  Therefore  the  company  disposed  of 
the  factories  at  Hartford,  Auburn  and  one  factory  at  Tarry- 
town.  We  have  one  factory  remaining  for  sale  at  Tarry  town 
and  one  at  Detroit. 

Early  in  the  first  fiscal  year  the  management  became  con- 
vinced of  the  wisdom  of  concentrating  its  energy  on  a  large 
volume  production  of  a  moderate-priced  Maxwell  car.  Ac- 
cordingly preparations  have  been  under  way  during  the  past 
ten  months  to  bring  the  factories  in  Dayton,  Newcastle  and 
Detroit  up  to  a  large  productive  capacity ,  with  a  high  state 
of  efficiency.  Special  machinery  which  is  particularly  adap- 
ted to  a  quantity  production  of  one  model  car  has  been  in- 
stalled at  all  of  these  plants.  The  Maxwell  Motor  Com- 
pany, Inc.,  is  especially  fortunate  in  that  it  produces  nearly 
the  complete  automobile  from  raw  materials  in  itsown  factories, 
which  effects  a  large  saving  in  costs  over  "assembled"  cars. 

The  company  is  prepared,  as  conditions  may  justify,  to 
take  advantage  of  possibilities  for  a  further  increase  of  its 
business  without  substantially  heavier  general  expenses  and 
without  materially  increasing  investment  in  its  plants. 

The  net  working  assets  of  approximately  $6,000,000,  of 
which  over  $1,750,000  is  cash,  place  your  company  in  a  strong 
position. 

Although  the  net  earnings  of  the  company,  as  shown  by  the 
accompanying  statement  of  Messrs.  West  &  Flint,  Certified 
Pubhc  Accountants  of  New  York,  amount  to  more  than 
$1,500,000,  as  against  annual  dividend  requirements  on  the 
Fu'st  Preferred  stock  of  $859,553,  the  management  has 
deemed  it  advisable  to  conserve  the  liquid  assets  of  the  com- 
pany for  the  development  and  extension  of  its  business. 
Therefore  no  dividends  have  been  declared. 

In  connection  with  this  report  wiU  be  found  the  Profit  and 
Loss  Account  and  the  details  of  the  Balance  Sheet. 

The  very  satisfactory  reception  accorded  by  the  trade  and 
the  public  to  the  Maxwell  car,  together  with  the  largely  in- 
creased business  done  during  the  first  two  months  of  the  new 
fiscal  year  and  the  volume  of  orders  on  hand,  warrant  great 
confidence  in  the  outcome  of  the  business  of  the  present  year. 

WALTER  E.  FLANDERS,    President. 


CONSOLIDATED  GENERAL  BALANCE  SHEET 
JULY  31   1914. 

ASSETS. 
Capital  Assets: 

Real    Estate,    Buildings,    Machinery    and 

Equipment $4,462,222  42 

Investments. 694,656  15 


Goodwill,  Models,  Patents.  Trade-Marks  and  Trade  Names 

Current  Working  Assets: 

Inventories $4,588,972  70 

Accounts   Receivable 428,495  55 

Notes   Receivable 212,455  36 

Pre-payments 50,898  46 

Cash 1,785,992  68 


$5,156,878  57 
26,500,000  00 


7,066,814  75 


Total $38,723,693  32 


LIABILITIES. 
Capital  Liabilities: 

•First   Preferred $  1 3 ,000 .000  00 

Less — In  Treasury 720,667  99     $12,279,332  01 

Second  Preferred $11 ,000,000  00 

Less — In  Treasury 872,532  01       10,127,467  99 

Common $13,000,000  00 

Less— In  Treasury 221,942  42       12,778,057  58 


Deferred  Liabilities: 

Real  Estate  Mortgages. 

Current  Liabilities: 
Accounts  Payable — Audited 

Vouchers $335,553  21 

Accounts    Payable — Unvou- 

chered  Invoices  for  Goods 

in    Transit,    and    Goods 

Shipped    in    Advance    of 

Immediate  Requirements         284,044  75 


-$35, 


184,857  58 
30.160  60 


-  Accrued - 


$619,597  96 

73,485  10 

51,810  57 

206,596  46 


Wages — Accrued 

Taxes,  Insurance.  Etc 

Customers"    Deposits 

Reserve  for  Depreciation  of  Capital  Assets: 

On  Buildings,  Machinery  and  Equipment 

Reserve  for  Depreciation  of  Current  and  Working  Assets: 

On  Inventories $2]0,.368  31 

On  Notes  and  Accounts  Receivable 69,764  37 


Reserve  for  Contingencies 

Surplus — Not  Income  of  Maxwell  Motor  Company  and  Sub- 
sidiary Companies  for  the  fiscal  year  ended  July  31  1914..      1,505,467  09 

Total $38,723,693  32 


951.490  09 
671,585  28 


280,132  68 
100,000  00 


♦  Dividend  on  First  Preferred  Stock  cumulative  at  seven  per  centum  per 
annum  from  Januarj'  1  1913.     No  dividend  declared  or  paid. 


We  certify  that,  in  our  opinion,  the  annexed  Consolidated 
Balance  Sheet  properly  states  the  financial  condition  of  the 
Company  at  July  31  1914,  and  that  the  accompanying  Con- 
solidated Statement  of  Income  for  the  year  ended  July  31 
1914  correctly  states  the  profits  from  operations,  not  includ- 
ing any  element  of  profit  on  goods  in  the  hands  of  subsidiary 
companies. 

WEST  &  FLINT, 

50  Pine  Street,  Accountants  and  Auditors. 

New  York,  August  28  1914. 


CONSOLIDATED    STATEMENT    OF    INCOME    FOR 
THE  YEAR  ENDED  JULY  31  1914. 

Net  Earnings  from  Operations,  after  deducting 
Costs  of  Manufacturing  and  Expenses  of  Ad- 
vertising, Selling,  Adminjstration  and  Taxes. $1.430, 444  62 
Other  Income: 

Cash   Discounts  on   Goods  Pur- 
chased   $261 ,649  98 

Sundry  Miscellaneous  Revenue..     78,329  04 

• 339,979  02 

Total $1,770,423  54 

Deductions: 

Depreciation  on  Buildings,  Machinery  and  Tools,  over  and 

above  Repairs  and  Replacements 264,956  45 

Net  Income — Surplus  for  the  year $1,505,467  09 


WEST  &  FLINT 

Certified  Public  Accountants 
50  Pine  Street 
New  York 
William  H.  West,  A.O.A..  C.P.A.  (N.Y.) 
John  Flint,  C.P.A.  (N.J.) 

August  28  1914. 
To  the  Board  of  Directors,  Maxwell  Motor  Company,  Incor- 
porated, New  York. 

Gentlemen. — We  have  made  an  audit  for  the  fiscal  year 
ended  July  31  1914  of  the  books  and  records  of  the  Maxwell 
Motor  Company,  Incorporated,  of  the  Maxwell-Newcastle 
Manufacturing  Company,  operating  the  Newcastle,  Indiana, 
factory,  and  of  the  Maxwell  Motor  Sales  Corporation, 
through  which  the  products  of  the  Company  are  marketed . 

The  treasury  stock,  the  notes  receivable  and  the  cash  in 
hand  and  on  deposit  have  been  verified  by  examination  or  by 
proper  certificates  of  deposit. 

The  accounts  receivable  have  been  examined.  In  our 
judgment  adequate  reserves  for  shrinkage  in  realization  of 
notes  and  accounts  have  been  created  on  the  books,  as  shown 
on  the  balance  sheet. 

The  factory  inventories  were  taken  at  cost  by  the  Company 
at  June  30  1914  and  brought  down  to  July  31  1914  by  addi- 
tions of  purchases  and  labor,  less  deductions  for  cost  of  sales 
for  July  shipments. 

The  inventory  includes  cars  and  parts  of  approximately 
$400,000  00  in  the  hands  of  the  Maxwell  Motor  Sales  Cor- 
poration and  its  agents,  as  well  as  active  repair  parts  for  new 
and  old  models  to  the  amount  of  about  $1,500,000;  the 
balance  represents  materials  for  present  factory  operations 
and  the  Model  "25"  Car.  Certain  supply  parts  representa- 
tive of  old  models,  for  which  there  is  a  small  demand,  are 
carried  in  the  inventory  at  no  value. 

During  the  j^ear  the  Company  has  disposed  of  three  of  its 
idle  factories  at  Auburn,  Tarry  town  and  Hartford,  and  also 
of  its  unnecessary  machinery,  at  the  best  obtainable  prices. 
The  balance  sheet  presented  herewith  reflects  the  property 
retained  for  manufacturing  purposes,  with  reserves  which  are 
believed  to  be  adequate  to  bring  values  down  to  present 
worth. 

During  the  fiscal  year  the  affairs  of  the  Reorganization 
Committee  and  of  the  Receivers  of  the  predecessor  company 
have  been  brought  to  a  close.  The  balance  sheet  of  the 
company,  dated  July  31  1913,  showed  that  the  Receivers 
and  the  Committee  held  cash  to  the  amount  of  $444,698  15. 
Of  this  amount  $369,442  58  passed  to  the  company,  the  bal- 
ance being  expended  for  settlement  of  claims  and  expenses. 

The  investments  owned  by  the  Maxwell  Motor  Company, 
Incorporated,  include  the  entire  capital  stock  outstanding,  ex- 
cepting directors'  qualifying  shares,  of  the  Briscoe  Manufac- 
turing Company  and  the  Newcastle  Realty  Company,  both 
of  which  are  treated  as  outside  operations.  The  former  of 
these  manufactures  automobile  parts  for  the  general  trade  as 
well  as  for  the  parent  company,  and  the  latter  is  the  owner  of 
certain  lands  and  buildings  at  Newcastle,  Indiana,  not  used 
in  the  manufacturing  business. 

The  Company  has  no  liabihty,  contingentJor^other^Nise, 
on  outstanding';notes  or  drafts  of  any  character. 

Yours  very  truly, 

WEST  &  FLINT, 

Accountants  and  Auditors. 
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CANADIAN  PACIFIC  RAILWAY  COMPANY. 


Address  of  President  Sir  Thomas  G.  Shaughnessy  to  the  shareholders  at  the  Thirty-third  Annual  Meeting  held  in 

Montreal  October  7  1914. 


"The  contraction  in  the  volume  of  trade  and  travel  during 
the  last  half  of  the  fiscal  year  under  review  was  greater  than 
your  Directors  anticipated  when  they  had  the  privilege  of 
meeting  the  Shareholders  a  year  ago,  and  the  effect  on  your 
revenue  in  every  branch  of  the  service  was  quote  pronounced . 
However,  with  the  property  in  splendid  physical  condition, 
and  with  the  facilities  for  economical  operation  that  had  been 
pro\ided  at  a  large  cost  in  recent  years,  your  Operating  Offi- 
cials were  enabled  to  make  a  substantial  reduction  in  working 
expenses,  and  the  decrease  in  net  revenue  was  far  more 
moderate  than  it  would  have  been  in  other  circumstances. 

"Since  the  close  of  the  fiscal  year  the  unrest  and  uncer- 
tainty resulting  from  the  outbreak  of  the  European  War 
has  created  a  condition  of  affairs  unique  in  the  history  of 
the  Company,  and  any  attempt  to  forecast  the  business  situa- 
tion in  the  immediate  future  would,  at  this  stage,  serve  no 
useful  end. 

The  crops  recently  harvested  in  Western  Canada,  al- 
though probably  15%  to  20%  less  in  volume  than  they  were 
a  year  ago,  owing  to  an  insufficient  midsummer  rainfall  in 
some  sections,  vnU  yield  the  producers  a  larger  gross  return 
because  of  the  high  prices  that  prevail  in  the  markets,  and 
the  purchasmg  power  of  the  producers  will  be  improved 
accordingly.  This  should  have  the  effect  of  stimulating 
west-bound  traffic,  with  a  favorable  influence  on  your  earn- 
ings, but  to  what  extent  this  influence  may  be  counteracted 
by  the  unsatisfactory  business  conditions  that  prevail  gen- 
erally cannot  be  estimated  with  any  degree  of  accuracy 
at  this  time. 

"When  the  peace  of  the  world  has  been  restored,  emigra- 
tion from  Europe  to  the  newer  countries,  where  lands  can 
be  obtained  on  moderate  terms,  will,  doubtless,  be  on  a  large 
scale,  and  Canada  should  profit  very  substantially  by  the 
incoming  of  new  settlers  and  the  consequent  increase  in 
production.  The  serious  set-back  that  our  country  ex- 
perienced in  the  past  two  years  was  due,  unquestionably,  in 
a  considerable  measure  to  our  rapid  growth  and  increase  of 
wealth,  with  the  consequent  optimism  that  clouded  the  effect 
of  unsound  speculation  in  lands  and  industrial  enterprises, 
and  of  railway  schemes  years  in  advance  of  their  time;  but 
it  was  due  in  a  greater  degree  to  external  causes  in  which  Can- 
ada had  no  share. 

"The  period  of  retrenchment  and  financial  conservatism 
that  the  country  has  passed  through  will  have  had  the  effect 
of  liquidating  to  an  important  extent  the  injurious  results  of 
domestic  mistakes,  and  Canada,  when  the  tide  turns,  will  be 
ready,  with  renewed  sturdy  strength,  to  utilize  her  almost  un- 
limited resources  and  prosecute  her  plans  for  agricultural,  in" 
dustrial  and  commercial  development  on  sane  and  logical  lines. 


"Your  Directors  have  the  same  implicit  faith  in  the  future 
growth  and  prosperity  of  the  country  that  they  have  had 
from  the  beginning. 

"The  large  railway  mileage  that  you  had  in  process  of 
construction  has  been  practically  completed,  and  the  only 
important  works  now  in  hand  are  the  tunnel  in  the  Selkirk 
Mountains,  the  Passenger  and  Freight  Terminals  at  Quebec 
that  are  to  be  used  jointly  by  this  Company  and  the  National 
Transcontinental  Railway  and  the  station  at  North  Toronto . 
No  new  expenditures  of  any  consequence  wUl  be  required 
for  some  time  to  come. 

As  indicated  by  the  Annual  Report,  your  finances  are  in 
excellent  shape.  While  the  balance  in  bank  is,  of  course, 
not  as  large  as  it  was  at  June  30  th,  the  amount  is  still  a  very 
substantial  one,  a  fortunate  circumstance  in  these  trying 
trying  times,  and  you  have  over  $50,000,000  of  securities  to 
issue,  with  reference  to  completed  railway  lines  and  rolling 
stock  equipment,  for  which  the  money  was  advanced  from 
your  Treasury.  With  some  improvement  in  financial  con- 
ditions, such  portion  of  these  securities  as  may  be  thought 
desirable  can  be  readily  sold. 

"On  the  moriniug  of  May  29th  the  Company's  Atlantic 
Steamship  "Empress  of  Ireland"  was  rammed  by  a  collier, 
and  sunk  in  the  St.  Lawrence  River  near  Father  Point. 
The  injury  to  the  steamship  was  of  such  a  character  and  so 
serious  that  there  was  little  opportunity  for  rescue  before 
the  vessel  foundered,  with  a  lamentable  loss  of  life.  A 
Royal  Commission,  appointed  for  the  purpose  of  investi- 
gating the  circumstances  made  a  report  acquitting  the  Com- 
pany and  its  officers  of  all  blame,  and  held  the  collier  ac- 
countable for  the  disaster.  Nevertheless,  I  am  sure  that  all 
the  Shareholders  join  with  the  Directors  and  Officers  in  a 
feeling  of  profound  sorrow  for  those  who  lost  their  lives 
while  traveling  under  the  auspices  of  the  Company,  and  of 
deep  sympathy  for  their  relatives  and  friends.  The  monetary 
loss  was  not  a  matter  of  any  special  moment. 

"Your  Directors  have  selected  Mr.  John  K.  L.  Ross  of 
Montreal  to  fill  the  vacancy  in  the  Board  resulting  from  the 
death  of  the  late  Lord  Strathcona,  and  his  name  wiU  be  sub- 
mitted for  your  ballot  with  the  names  of  the  other  twq 
Directors  whose  term  of  office  has  expired. 

"At  a  Special  General  Meeting  to  be  held  upon  the  ad- 
journment of  this  Meeting,  there  will  be  submitted  for  your 
consideration  a  proposal  to  increase  the  authorized  Ordinary 
Capital  Stock  of  the  Company  from  $260,000,000  to  $335,- 
000,000.  This  is  essentially  a  precautionary  measure  for 
the  future,  establishing  your  right  to  issue  new  Capital 
when  your  traffic  has  reached  such  proportions  as  to  compel 
further  large  additions  to  your  property." 


THE  PACIFIC  COAST  COMPA»Y 


EXTRACTS  FROM  THE  REPORT  FOR  THE  YEAR  ENDING  JUNE  30  1914. 


To  the  Stockholders: 

The  Board  of  Directors  submits  the  seventeenth  annual 
report  of  the  business  of  the  company  and  of  its  subsidiary 
companies  f(;r  the  fiscal  year  ending  June  30  1914. 

As  (;oriii)ar(;(l  with  last  yi^ar  the  earnings  of  the  company 
and  its  subsidiaries  are  as  follows: 

Gross  earnlriKs  ((l(x;rca.setl) $882,281  58 

Operating  cxiJCiiKfis  ((lcx;re«8ed) 525,855  51 

Net  earnings  (decreased).- 356.426  07 

The;  n(;t  earnings  of  tho  I'acific  ('oast  Steamship  Com- 
l)any,  including  charU-r  earnings  of  the  I'acific  Coast  Com- 
pany, decreased  SI 7, 129  55. 

'i'he  net  earnings  of  the  Pacific  Coast  Coal  Company,  in- 
cluding lumber  sales,  dw;rea.sed  $175,02.^  40. 

'J'lie  iKit  earnings  of  the  ('olunil)ia  &  Pugot  Sound  Hail- 
road   ('ompany   decreased  .S»)0,47()  S7. 

'I'he  ncit  earnings  of  the  Pacific  Coast  Railway  Company 
decreased   819,948  58. 

Rentals,  dividends,  grain  wan^housos  and  Port  San  Luis 
Wharf  earnings  d(K;n!ase(l  $1(),939  (5(5. 

General  exjxrnscts  and  taxes  decreased  §13,298  99. 

l)ei)reeiiiti()n  charged  against  company's  ships  was  in- 
creaseii  $80,205. 


It  will  be  noted  that  the  decrease  in  net  earnings  is  very 
largely  accounted  for  by  the  decrease  in  the  coal  company's 
and  Columbia  &  Puget  Sound  Railroad  Company's  earnings 
and  the  added  amount  charged  to  depreciation  of  the  com- 
pany's ships. 

The  coal  company's  volume  of  domestic  trade  was  affected 
by  the  unusually  mild  weather  which  prevailed  during  the 
winter  in  the  section  upon  which  the  company  depends  for 
its  market.  The  steam  coal  trade  was  affected  by  the  busi- 
ness depression,  which  was  even  more  pronounced  on  the 
Pacific  Coast  than  in  other  sections  of  the  country. 

All  departments  of  the  company's  business  suffered  from 
the  depression,  but  it  was  most  felt  by  the  coal  (iompanj' 
and  by  the  Columbia  &  Puget  Sound  Railroad  (Company, 
which  depends  very   largely  upon  (H)al   transportation. 

The  depreciation  charge  against  ships  was  made  for  what 
seennKl  to  be  sound  business  reasons. 

In  addition  to  this  depreciation  charge  against  earnings,  the 
coni])any  at  the  end  of  the  yc^ar,  in  adjusting  property  valu(^s, 
charged  off  .'$38(), ()()()  from  the  book  valu(»  of  the  ships  and 
added  a  lik(^  amount  to  the  value  of  certain  other  of  its  proj)- 
erties,  j)rinc.ipally  two  coal  propiTties  which  have  greatly 
enhanced  in  value  over  their  first  cost  and  expense  of  de- 
velopment. 
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The  decrease  in  gross  earnings  of  these  steamships  was 
largely  met  by  a  saving  in  operating  expenses. 

To  provide  for  completion  of  ship  Congress,  construction 
of  briquetting  plant,  oil-burning  equipment  and  other  pro- 
ductive additions  and  improvements,  an  issue  of  $1,000,000 
of  5  per  cent  serial  notes  was  authorized,  and  of  these  $750,- 
000  were  sold  at  an  average  price  of  983^,  making  the  inter- 
est charge  thereon  to  the  company  about  53^  per  cent. 

The  notes  sold  mature  as  follows: 


April  1  1916 ..$1.50 .000 1  April  1  1918. 

AprU  1  1917 200,000|April  1  1919- 


.8200.000 
.   200.000 


It  is  believed  that  the  company  will  receive  substantial 
benefits  from  the  productive  additions  and  economies  of 
operation  made  possible  by  the  issuance  of  these  notes. 
For  the  Directors, 

WILLIAM  M.  BARNUM, 
October  1  1914.  President. 


REPORT  OF  VICE-PRES.  AND  GENERAL  MANAGER. 

Seattle,  Wash.,  August  27  1914. 

The  past  fiscal  year  has  been  one  of  business  depression 
at  all  points  and  in  all  lines  of  business  along  the  Pacific 
Coast.  There  ax'e  not  as  yet  signs  of  any  general  improve- 
ment. Crop  conditions  and  bank  deposits  are  favorable 
for  an  improvement  during  the  present  year,  if  other  in- 
fluences do  not  interfere. 

Operating  expenses  have  been  reduced  as  far  as  consistent 
with  efficient  maintenance  of  the  properties.  No  expendi- 
tures for  improvements  are  being  made,  with  the  exception 
of  such  as  are  necessary  to  finish  up  improvements  started 
during  previous  years. 

PACIFIC  COAST  STEAMSHIP  COMPANY. 

Gross  earnings  (decreased) $415,891  41 

Operating  expenses  (decreased) 39.8,761  86 

Net  earnings  (decreased)  .. 17,129  55 

There  was  expended  for  repairs  to  fleet  and  charged  to 
operating  expenses,  $326,576  81,  as  against  $428,830  96 
last  year. 

Ordinary  repairs  and  renewals  cost  $197,564  30,  and  ex- 
traordinary repairs,  $129,012  51.  There  was  charged  to 
operating  expenses  and  credited  to  depreciation  of  steamers, 
$11,283  13,  as  against  $14,458  05  last  year. 

Changes  in  property  account  during  the  year  were  as 

follows: 

Additions — 

Furniture  and  wharf  equipment $7,7.53  13 

City  improvements,  San  Pedro  lots 536  77 

Total $8,289  90 

Deductions — 
Steamship  State  of  California  wrecked  and  lost  June  17  1913.. $180 ,000  00 
Sale  of  buildings  at  Watsonville 400  00 

Reduction  in  book  value,  steamship  Queen 35,000  00 

Reduction  in  book  value,  steamship  Coos  Bay 15,000  00 

Total .'- ..^ $230,400  00 

Net  deduction  from  property $222,110  10 

COLUMBIA  &  PUGET  SOUND  RAILROAD  COMPANY. 

Gross  earnings  (decreased) $108,552  14 

Operating  expenses  (decreased) 48,075  27 

Net  earnings  (decreased) 00 ,476  87 

Of  the  decrease  in  gross  earnings,  $21,308  10  was  on 
account  of  rents,  which  were  this  year  credited  to  rentals, 
instead  of  to  operating  revenues.  Operating  expenses  would 
have  shown  a  greater  decrease  had  it  not  been  for  an  increase 
of  $17,464  05  in  taxes. 

There  was  charged  to  operating  expenses  and  wTitten  off 
to  cover  depreciation  of  equipment,  $27,952  32;  shop  ma- 
chinerv  and  tools,  $3,217  80;  buildings,  $1,159  20.  Total, 
$32,329  32,  as  against  $32,375  88  last  year. 

PACIFIC  COAST   RAILWAY  COMPANY. 

Gross  earnings  (decreased) $39,089  00 

Operating  expenses  (decreased) 19,140  42 

Net  earnings  (decreased) 19,948  5S 

There  was  charged  to  operating  expenses  and  ^vritten  off 
to  cover  depreciation  of  equipment  and  power  transmission, 
$11,400  98,  as  against  $10,436  20  last  year. 

PACIFIC  COAST  COAL  COMPANY. 

Coal  Department. 

Gross  earnings  (decreased) $320,920  93 

Operating  expenses  (decreased) 149,41.3  82 

Net  earnings  (decreased) 171, 507  11 

The  total  output  of  the  mines  during  the  j'ear  was  681 ,729 
tons,  which  includes  18,240  tons  from  mines  under  develop- 
ment; a  decrease  of  134,875  tons  as  compared  with  last  year. 

The  amount  of  coal  sold  at  all  depots  was  as  follows: 

From  company's  mines,  tons. 657,024 

Other  domestic  coal,  tons 32,502 

Foreign  coal,  tons 11.209 

Total,  tons. 700.735 

a  decrease  of  155,765  tons  as  against  last  year. 

The  average  cost  of  output  from  company  mines  increased 
20.6  cents  per  ton.  The  average  selling  price  increased  16.3 
cents  per  ton. 

Lumber  Department. 

Gross  earnings  (decreased)... $8,120  45 

Ojperating  expenses  (decreased) 4,602  16 

Net  earnings  (decreased) 3,518  29 

Lumber  sales  have  been  showing  some  improvement  for 
the  last  few  months. 


^Ixjc  ®0twnxjcrx:ial  %imts. 

COMMERCIAL  EPITOME. 

Friday  Night,  Oct.  9  1914."=^ 
Trade  still  plainly  feels  the  effects  of  the  great  war.  Col- 
lections are  slow  and  credits  are  closely  scrutinized.  Most 
industries  are  inactive.  In  recent  weeks  many  commodities 
have  declined  in  value.  Trading  is  of  a  hand-to-mouth 
character.  To  make  matters  worse  the  weather  has  been 
unseasonably  warm,  thereby  interfering  with  the  sale  of 
merchandise  usually  in  good  demand  at  this  time  of  the 
year.  Also,  there  has  been  a  prolonged  drought  here  at 
the  East.  The  cotton  situation  has  not  improved,  except 
that  exports  have  increased  somewhat.  The  Southern 
cotton  markets,  however,  have  been  rapidly  declining,  with 
a  big  crop  of  very  good  quahty  and  a  slow  sale.  The  trade 
in  coal  and  lumber  has  been  noticeably  poor.  General 
business  at  the  South  has  been  slack.  Yet  there  are 
some  mitigating  circumstances  in  the  general  outlook. 
Sales  of  war  supplies  have  been  in  some  cases  large,  nota- 
bly of  cotton  duck,  leather,  blankets,  harness  and  shoes, 
as  well  as  some  woolen  fabrics,  automobiles,  motor  trucks 
and  horses,  not  forgetting  large  transactions  in  wheat  and 
oats  for  export  to  Europe.  The  flour  mills  are  actively  em- 
ployed, partly  on  foreign  orders.  Exports  of  wheat  make  a 
very  favorable  exhibit. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

Oct.  1  '14.  Sept.  1  •U.Oct.  1  '13. 

Coffee, BrazU bags.    973,305  978,823  1,048,781 

Coffee,     Java mats.       33,652  29,231  24,121 

Coffee,  other bags.     302,085  265,704  203,877 

Sugar    . hhds.       72.999  37,694  41,270 

Hides No.       22,105  69,504  11,500 

Cotton    bales.       55,804  78,901  .8,183 

Manila   hemp bales.         1,025  325  [4,428 

.Sisal    hemp bales.         3,095  2,340  2,991 

Flour    .bbls-      34,600  26,700  58,800 

LARD  has  been  duU  and  easier;  prime  Western  10c. ,  re- 
fined to  the  Continent  10.75c.,  South  America  11.35c.,  Bra- 
zil 12.35c.  Lard  futures  have  latterly  declined,  owing  partly 
to  lower  prices  for  hogs  that  caused  considerable  liquidation 
in  lard  futures.  Receipts  of  hogs,  which  were  recently  smaller 
than  those  at  the  same  time  last  year,  have  latterly  been  run- 
ning ahead  of  those  of  1913.  To-day  prices  on  most  de- 
liveries were  slightly  higher. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tues.        Wed.       Thurs.      Fri. 

October   delivery.. cts.  9.57         9.60         9.50         9.40         9.72         9.75 

November  delivery 9.60         9.62         9.50         9.42  9.70         9.75 

January  delivery 9.90         9.85         9.70         9.70         9.90         9.82 

PORK  Steady;  mess  $22@$22  75;  clear  $22@.$25  50; 
family  $26@$28.  Beef  continues  steady;  mess  $23  ©$24; 
packet  $24@$25;  family  $29@$30;  extra  India  mess 
$40@$45.  Cut  meats  firm;  pickled  hams,  10  to  20  lbs., 
15@15Mc.;  pickled  bellies,  6  to  12  lbs.,  16K@18c.  Butter, 
creamery  extras,  31c.  Cheese,  State  whole  milk  colored 
specials,  15.M@15/^c.     Eggs,  fresh  gathered  extras,  29@31c. 

COFFEE  has  been  duU  and  lower;  No.  7,  6Mc.;  No.  4 
Santos  103^@1034c.,  after  being  quoted  during  the  week  at 
as  low  as  9^  to  10c. ;  fair  to  good  Cucuta  d^dl-ic.  The 
exchange  rate  has  latterly  recovered  in  Rio.  Receipts  at 
primary  points  are  large.  The  Voluntary  Committee  of  the 
Exchange  here  will  call  for  more  margin  in  order  to  strengthen 
the  situation.  The  purpose  is  to  adjust  the  inargin  price 
of  outstanding  contracts  gradually  to  the  market  price  as 
developed  in  the  sessions  here,  but  not  to  exceed  50  points 
at  a  time  with  two  days'  notice,  members  to  pay  margins 
directly  to  each  other.  This  is  taken  as  meaning  a  decisive 
step  towards  re-opening  the  Exchange  at  no  very  distant  day. 

SUGAR  slightly  lower;  centrifugal,  96-degrees  test,  4.76c.; 
molasses,  89-degrees  test,  4.11c.  Exports  at  the  six  prin- 
cipal Cuban  ports  were  8,000  tons.  The  stock  there  is 
85,000  tons,  against  80,000  tons  last  year.  Stocks  in  the 
United  States  and  Cuba  are  469,416  tons,  against  451,556 
tons  last  week  and  288,535  tons  last  year.  Refined  has  been 
lower  at  6.25 ©6.50c.  for  granulated. 

OILS. — Linseed  in  rather  moderate  demand;  citj',  raw 
American  seed,  50c.;  boiled  57c.;  Calcutta  70e.  Cocoanut 
steadv;  Cochin  15@15>-2C.;  Ceylon  123/^@13c.  Olive  Sl@ 
$1  10.  Castor  8 34 ©8 He.  Palm  steady  at  83'2@9c.  for 
Lagos.  Cod,  domestic  lower  at  33 @ 35c.  Cottonseed  oil; 
■winter  5.50@6.50c.;  summer  white  5.50@6.50c.  Corn 
lower  at  5.45(0  5.50c.  Spirits  of  turpentine  48 3^c.  Common 
to  good  strained  rosin  $3  80  ©$3  90. 

PETROLEUM   steady;  refined   in   barrels  8.25@9.25c., 

])ulk  4.75(g,5.75c.,  cases  10.75@11.75c.     Naphtha,  73  to  76 

degrees,   in   100-gallon  drums,  23  3^c.;  drums  .$8  50  extra. 

Gasoline,  86-degrees,  26c.;  74  to  76-degrees,  2.5c.;  67  to  70- 

degrees,   22c.     Crude   prices   have  remained  for   the   most 

!  part  unchanged,  though  here  and  there  declines  have  oc- 

j  cuiTcd.     In  some  sections,  according  to  Louisiana  advices, 

1  the  situation  looks  rather  more  cheerful. 

I   Pennsylvania  dark  $1  45 1  Corning 85c.  j  Somerset,  32  deg..   S5c. 

Sfcondsand 1  45  !  Woo.ster. $1  lajKagland 65c. 

'  Tiona      ..  1  45jNorth  Lima 96c.  i  Illinois,    above   30 

Cabell ..    1  05  South  Lima 91c. |      decrees 92c. 

Mercer  black 1  02|Indiana 91c.!Kansa.s  and  Okla- 

New  Castle 1  02 1  Princeton 92c.  |      homa... 55c. 

TOBACCO  has  remained  quiet  for  most  grades.  To  te 
sure,  there  has  been  some  demand  for  Sumatra.  This  has 
been  more  noticeable  from  the  fact  that  supplie.sat  home  and 
abroad  of  this  kind  are  small,  while  the  fall  inscriptions  at 
Amsterdam  have  been,  as  is  well  known,  postponed.     Mann- 
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facturers  are  buying  some  domestic  leaf,  in  some  cases  to  a 
fair  extent.  But  they  are  not  operating  at  anything  like 
their  full  capacity.  Consequently  business  is  unsatisfac. 
tory .  When  the  new-crop  leaf  is  offered  there  may  be  a  some 
what  greater  interest  on  the  part  of  Western  buyers.  Sale^ 
of  Cuba  leaf  are  small. 

COPPER  has  declined  to  about  the  lowest  prices  seen  for 
ten  years  past.  Lake  11.55c.,  electrolytic  11.45c.  The 
sales' have  been  only  moderate,  even  at  the  lowest  prices. 
The  indications  seem  to  point  to  a  further  increase  in  sup- 
plies. The  situation  is  not  considered  satisfactory  by  any 
means.  Europe  and  the  Far  East  have  bought  finished 
material  to  some  extent.  Tin  here  on  the  spot  has  latterly 
been  at  30>2C.,  showing  some  further  decline.  London  has 
been  offering  more  freely  for  October  shipment.  Trade  here 
has  been  light.  Lead  on  the  spot  33^c.,  and  spelter  4.85c., 
both  showing  a  decline.  Pig  iron  has  been  in  moderate 
demand.  No.  2  Eastern  $13  75;  No.  2  Southern  Birming- 
ham SIO.  New  orders  for  steel  products  have  decreased.  A 
reduction  in  wages  is  expected  in  some  directions.  Prices  for 
plates  at  Chicago  are  down  ot  l.lOc,  Pittsburgh  basis. 


COTTON. 

Friday  Night,  Oct.  9  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
162,032  bales,  against  158,124j:bales  last  week  and  97,716 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  602,624  bales,  against  2,143,279  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  1,540,655  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston    

Texas  City 

Port    \rthur 

11.457 
145 

17,290 

21.095 
273 

13.962 
792 

6.689 

11.476 

r.i62 
2,174 

"814 

141 

1.720 

3,954 

237 

1,659 

"541 
1.480 

"20 

478 

81.969 
1.210 

Aran    Pass    &c 

1.162 

New  Orleans 

2.205 

3.245 

"2.883 

2,230 

1.840 

14.577 

Mobile 

ppnsarola 

432 

1.288 

665 

1.023 

621 

4.843 
141 

Jacksonville   &c 

1.720 

Savannah  

Rninswick 

3.598 

5.781 

"7.978 

400 

1.546 

2.844 

5.820 

29.975 
637 

Charleston 

2.294 

3.113 

1.531 

1.429 

11.572 

Wilmington 

Norfolk 

N'port  News,  &c 
New  Vork 

854 
1,367 

609 
2.202 

570 
1.658 

847 
1.757 

519 
1,274 

3.940 
9.738 

50 

50 

Boston 

20 

478 

Philadelphia 



Totals  this  week 

22.3.52 

33,578 

37.068 

24.986 

18,192 

25.856 

162.032 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Oct.  9. 


1914. 


1913. 


Stock. 


This 
Week. 


SinceAug     This    'SinceAug 
1  1914.  I   Week.      1  1913. 


Galveston 

81 ,969 

Texas  City 

1.210 

Port  Arthur 

Aran.   I'ass.  &c. . 

1.162 

New   Orleans 

14,577 

Gulfport 

Mobile          

4.S43 
141 

Pen.sacola 

Jacksonville,  &c. 

1.720 

8avannah 

29,975 

Brunswick 

637 

Charleston 

11.572 

Geornetown 

WilminKton 

3,940 

Norfolk 

9.738 

N'port  News,  ic. 

New    York 

50 

Boston           

20 
478 

Baltimore 

Philadelphia 

Totals 

162.032 

312.538  108.210 
4.462    12.325 

400    

5.508   4.782 
49.083  31.014 

"l"7".536    "2"2".246! 

141    I 

6.434       1.945' 

118,986  120,3731 

3. .385    16..500 

33.166  38.330i 


944.722 
62.984 

'5r.656 
109.944 


1914. 


1913. 


15.911 

22.732 

8.. 533 

100 

1.537 

2.072 

90 


28.132 

19.665 

1.24l! 

.-  -t 

197, 

3.894 


75.244 

8.709 

4,869 

493.493 

85,242 

143.227 

"9"6',266 
50.171 

3,860 
74 

1  ..563 
11.915 


124.197 
3,679 

"  "5.376 
62.536 


15.358 


729 
53.165 

500 
27.047 

14.616 

21 .969 

'6'8".i93 
2.691 
4.133 
4.765 


138.482 
18.459 

"8".777 
59.873 

"4"5'572 

""1.1.30 

142.296 

19.207 

79,263 

'4'2'.474 
20,066 

"r6".255 
3.024 
3.760 
2,475 


602,624  408.848  2.143.279  408.348  601.113 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


1914. 


1913.    1912.  I  1911. 


Receipts  at — 

GalveHlon  -  - 1 
Texas!.  •Ity.&c. 
New  Orleans.  I 

Mobile 

Savannah > 

ltruns.%  Ick .  ,| 
( 'hHflcston.Ac 
WiltiiliiKton    ,  I 

Norfolk     ! 

N'port  .N  . ,  &c 
All  others. ...  I 

Total  this  wk.{     162.032!    408.848     421.208 


1910. 


1909. 


81.969 
2.372 

14.. 577 
4.K43 

29.975 
637, 

11.. 572; 
3.910l 
9.73S. 


2.409 


108.210 
17.107 
31.014 
22.210 

120.373 
16. .500 
3H.330 
2H.132 
19.6t).5 
1.211 
6.036 


185.410 
45.108 
:16.191 
10.010 
6  J  ..599 

H.4.50 

21.1H0 

2t.l()t 

23  .:«)7 

IH6 

2.(H)3 


129.936 
3 1  .099 
3 1. .500 
16.191 

12.5.43.5 
H.7.50 
20.1H2 
22. 1  SO 
28.033 
238 
17.582 


1.59.706 
11.1 .52 
.■{.5.8.5H 
11.201 
89.179 
1  I. .569 
1H.<»1() 
27 .365 
28.126 
288 
3.835 


141. .308 

1  .629 

.58.059 

16.497 

110.721 
21  .HOO 
18.1  10 
2  1 .530 
35. .585 
176 
14.365 


431.129  400.089  424.783 


.Since  Auk.  1 . '  602.624  2.143.279  2.0.53.090  2.340.125  1 .849.030  2.040..543 

Th»^  exports  for  the  week  ending  this  evening  reach  a  total 
of  88,303  bales,  of  which  40,056  were  to  Great  Britain, 
:{,4().")  to  France  iirid  44,842  to  th(<  n>st  of  the;  Continent. 
1  elow  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


Exports 
''ram — 


Galveston  . 
Texas  City. 
Port  Arthur 
NewOrleans 
Peusacola . 
S.ivannah- 
Brun-swick 
Charleston 
Wilmingtou 
Xorfolk  ... 
New   York. 

Boston 

Baltimore.. 
Phlladel'a.. 
San  Fran.. 
Pt.Towns'd 

Total  .. 


Week  ending   Oct.     9  1914. 
Ef  ported  to — 


Great 
Britain.  France 


26,527 


4,213 
320 

I,S50 
1.250 


3,02S 

i",o66 


40,056 


3,405 


3.405 


Total  1913.1   92.233    31,24:^    80.395  203.871 


Conti- 
nent. 


26,286 
1,253 

l'.76i 

7",i27 

2.666 

2,08.5 
100 

"75 

3.555 


44.842 


Total. 


From  Aug.  1  1914  to  Oct.  9  1914. 

Bz  ported  to — 


Great 
Britain. 


56.218 
1.253 

5,974 
320 
8,995 
1,850 
1,250 
2,600 

5,113 
100 

1,675 

3.555 


88.303 


68,805 


9,359 
320 
4.275 
2,650 
2,250 


500 

10,639 

80 

"V,836 


100,708 


France. 


3,405 


3,410 


543.1941     193.370 


Conti- 
nent. 


Total. 


57.100 

2,833 

400 

10.003| 

"l'5'.73i 


2.600 

lY.eif 

215 

100 

840 

10.453 

9,292 


121.182 


129.310 

2,833 

400 

19.362 

320 

20,006 

2,650 

2,250 

2.600 

500 

22,259 

295 

100 

2.670 

10.453 

9.292 


225.300 


651,5.55  1,388,119 


Note. — New  York  exports  since  .\ug.  1  Include  1.287  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  A'o<  Cleared  for — 

Oct.  9  at— 

Great   \               \    Ger- 
Brilain.  France,   many. 

Other   1  Coast- 
Foreign    wise.      Total. 

Leaving 
Stock. 

New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

1.481          204 
7.729      1.000 
2.600        

"135        "II 
3.500^       

"500        nil 

4,005 
'338 

1,029 
35.910 

r,666 

1,200 

263 

3.450 

600 

""79 
11,000 

6.982 

48.089 

3.200 

"552 

14,500 

1,000 

1,700 

55,554 
76,108 
49,965 
27,047 
14.806 
7.469 
67.193 
34,183 

Total  1914.. 
Total  1913- - 
Total  1912- - 

15.945       1.304      4.343 

61.759    32.999    92.146 

141.543    31.994    70.101 

39,139 
23,496 
26.270 

15,392 
14,328 
17.637 

76.023 
224.728 
287.545 

332.325 
376.385 
526.704 

Speculation  in  cotton  for  future  delivery  remains  at  a 
standstill  so  far  as  official  trading  is  concerned,  as  the  Ex- 
change remains  closed,  though  efforts  are  being  made  to 
reopen  it  in  the  near  future.  There  are  said  to  be  some  pros- 
pects of  business  being  resumed  at  the  Exchange  here  on  or 
about  Nov.  1.  Meantime  unofficial  trading  has  driven  the 
price  of  December  down  to  7.40c.  and  spot  markets  at  the 
South  have  also  been  steadily,  and  in  fact  rather  rapidly,  de- 
clining. Efforts  are  being  made  to  finance  outstanding 
long  holdings  here  through  a  syndicate.  A  plan  has  been 
devised  as  follows:  First — A  corporation  organized  for  the 
purpose  to  take  over  all  speculative  long  December  cotton 
at  9c.  Second — Each  member  and  firm  of  the  Exchange 
agrees  to  pay  a  tax  on  all  subsequent  transactions  of  $2  50 
for  the  round  tura  until  the  total  amount  paid  by  the  tax 
shall  equal  .$7  5J  per  bale  on  the  amount  of  long  cotton  taken 
over  by  the  corporation,  plus  interest  and  money  borrowed 
from  the  banks,  and  expenses.  Third — A  syndicate  agrees 
to  buy  at  7Kc.  from  the  corporation,  all  cotton  taken  over 
by  the  corpora  .ion  (subject  to  Nos.  4  and  5),  and  when  the 
price  reaches  that  figure,  each  member  of  the  syndicate  will 
own  outright  hi?  share  of  the  cotton  at  73^.  and  can  dispose 
of  it  as  he  o  looses.  Fourth — The  corporation  will  sell  as 
much  cotton  as  possible  above  73^c.  Fifth — Any  firm  turn- 
ing in  long  cotton  to  the  corporation  at  9c.  may  withdraw  it 
absolutely  at  that  price  and  obtain  the  obligation  of  the  cor- 
poration to  pay  to  that  firm  $7  50  per  bale  on  such  cotton 
withdrawn.  Sixth — The  obligation  of  the  corporation  to 
banks  for  money  borrowed  and  interest  will  be  paramount  to 
all  other  obligations,  such  as  No.  5.  It  is  also  said  that 
members  will  give  their  notes  for  three  years  in  varying 
amounts  to  the  banks  in  furtherance  of  the  plan.  It  is  also 
intimated  that  there  is  likely  to  be  an  increase  in  the  com- 
mission charges  here  to  $25  for  the  round  turn  to  non-mem- 
bers, $12  5a  to  members  and  $1  for  floor  business.  Mean- 
time the  question  of  the  New  York-Liverpool  straddles  is 
still  causing  a  good  deal  of  feeling  Margins,  it  is  stated, 
have  been  put  up  down  to  9c.  very  generally  and  now  there 
will  be  another  balloting  in  a  few  days  on  the  basis  of  8^. 
for  December  here.  It  is  said  that  a  good  many  will  refuse 
to  m  irgin  down  to  that  price  on  the  ground  that  the  agree- 
ment entered  into  with  the  Liverpool  committee  on  Sept.  3 
expro.ssly  stated  that  no  margins  below  9c.  would  be  demand- 
ed. Exports  are  increasing  somewhat,  especially  from  Gal- 
veston. As  regards  the  crop,  the  top  crop,  it  is  said, 
will  be  smaller  than  was  at  one  time  expected.  At  the  same 
time  bountiful  yields  are  expected  in  the  United  States, 
Kgyi)t  and  India.  Some  apprehension  has  been  felt  that  if 
tlu^  Exctliange  here  should  open  in  the  near  future,  the  market 
might  b(>  subjected  to  very  severe  pressure  of  hedge  selling, 
not  only  from  tlie  South  but  also  from  Egypt  and  India,  if 
tlie  Liveri)ool  Kxcliang«>  were  closed.  Hut  on  the  other  hand, 
some  maintained  that  at  the  j)resent  unofficial  i)rice,  say 
7.4()c.  for  DiM-embcr,  it  is  improbable  that  there  would  be 
any  great  amount  of  hedging.  Spinners  and  dealers  at  the 
.South  are  besieging  meinbcTs  of  the  New  York  Cotton  Ex- 
change with  letters  and  telegrams  to  use  their  influence  to 
have  the  Exchange  reopened  as  soon  as  possible,  some  that 
the  trade  may  have  tlie  a(l\aiitage  of  an  opixntunity  to 
hedge,  wliicli  is  surely  missed,  it  is  stated,  by  farniers,  deal- 
ers, exporters  and  spiiiiu'rs,  while  the  hanks  ar(>  also  .said  to 
greatly  miss  the  official  prices  named  here  by  the  Exchange, 
which  have  heretofore  guilded  them  in  making  loans  on  cot- 
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ton.  The  new  rules  for  trading  here  are  ready  for  inspec- 
tion at  the  Exchange,  and  a  ballot  on  the  question  of  adopt- 
ing them  will  be  held  on  Oct.  19.  To-day  unofficial  trad- 
ing here  was  stopped  by  request  of  the  Voluntary  Committee. 
There  has  been  considerable  complaint  about  such  trading, 
partly  because  it  was  believed  to  complicate  the  situation  in 
the  matter  of  the  New  York-Liverpool  straddles.  Spot  mar- 
kets at  the  South  were  34c.  lower  to-day  at  Galveston,  New 
Orleans  and  Savannah,  ^c.  at  Houston — where  middling  is 
now  down  to  G^c — and  J^c.  at  Little  Rock.  The  crop  is 
considered  large  and  in  many  sections  of  exceptionally 
good  quality:  in  others  the  staple  is  unusually  good.  Some 
farmers  may  not  pick  all  their  crop  unless  trade  greatly  im- 
proves, and  prices  advance.  Otherwise,  it  is  claimed  the 
cost  of  picking  would  make  it  hardly  worth  while  to  pick  the 
cotton. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Oct.  3  to  Oct.  9 —                         Sat.     JWon.    Tues.     Wed.  Thurs.       Fri. 
Middling  uplands 

NEW   YORK   QUOTATION    FOR   32   YEARS. 
The   quotation   for   middling   upland   at   New   York   on 
Oct.  9  for  each  of  the  past  32  years  have  been  as  follows: 


1906-C.. 

.--10.90 

1898-C..- 

--   5.44 

1905 

..-10.10 

1897 

-.   6.50 

1904 

.--10.45 

1896 

-.   7.94 

1903 

.-.   9.60 

1895 

-.   9.19 

1902 

...   8.85 

1894 

--   6.19 

1901 

...   8.38 

1893 

..   8.38 

1900 

-.11.00 

1892 

-.   8.19 

1899 

.-  7.31 

1891 

--   8.75 

1890 -c 10.38 

1889 10.62 

1888 9.88 

1887 9.44 

1886 9.38 

1885 9.81 

1884 10.00 

1883 10.75 


1914-C *11.00 

1913 13.70 

1912 11.05 

1911 9.75 

1910 14.65 

1909 13.60 

1908 9.00 

1907 11.85 

♦August  17. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures. 
Market 
Closed. 

SAaES. 

Spot.   \Cojttr'ct 

Total. 

Saturday 

Nominal      -.      ..   .' 

""57 

1 

Monday  . 

•• 

Tuesday    . . 

" 

Wednesday 

!• 

Thursday  _ . 

" 

Friday 

'. 

57 

Total 

57 



57 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

October  9~  1914.  1913."  1912.  1911. 

Stock  at  Liverpool ..bales.  786,000  404,000  489.000  260.000 

Stock  at  London  - 19,000  5.000         13.000           8.000 

Stock  at  Manchester 56,000  26,000         53,000         19.000 

Total  Great  Britain. 861,000      435,000      555,000      287,000 


Stock  at  Hamburg ♦29,000 

Stock  at  Bremen ♦HO.OOO 

Stock  at  Havre... 222.000 

Stock  at  Marseilles 3,000 

Stock  at  Barcelona 29.000 

Stock  at  Genoa 22.000 

Stock  at  Trieste ♦20,000 


17,000 
103.000 

63,000 
2.000 
9,000 
6.000 

11.000 


8,000 
145.000 
83,000 

3,000 
12,000 

3,000 

5.000 


12.000 
43.000 
48,000 

2,000 
14.000 
13,000 

4.000 


Total  Continental  stocks 495.000      211.000      259,000      136,000 


1,356,000 

77.000 

150,198 

19,000 

100,000 

528,000 

408,348 

459,576 

1,175 


646,000 

89.000 

786.166 

58,000 

154,000 

396,000 

601.113 

360.911 

37,801 


814,000 

41,000 

806,663 

45.000 

110.000 

318,000 

814.249 

350, .349 

43,799 


423.000 

20.000 

855,354 

29.000 

.54.000 

273.000 

6.W.034 

429,139 

59.8.56 


Total  European  stocks 

India  cotton  afloat  for  Europe . 
Amer.  cotton  afloat  for  Europe. 
Egypt, Brazil, &c.,aflt. for  Europe 

Stock  in  Alexandria,  Egypt 

Stock  in  Bombay,  India 

Stock  in  U .  S .  ports 

Stock  in  U.  S.  interior  towns 

U.S.  exports  to-day 

Total  visible    supply 3,099,297  3.128,691  3,343,060  2,799,383 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     485.000      242,000      347.000 

Manchester    stock 37,000         15.000        3S,000 

Continental    stock ^375, 000       170,000       2.32,000 

American  afloat  for  Europe 1.50,198      7S6,166      806.663 

U.  S.  port  stocks 408.348      601,113      814,249 

U.  S.  mterior   stocks 459,576      360,511       350.349 

U.  8.  exports  to-day 1,175        37.801         43,799 


1.53.000 

11.000 

97.000 

8.55.3.54 

6.56.034 

429,139 

59,856 


Total  American 1,916,297 

East  Indian,  Brazil,  <Sc. — 

Liverpool    stock 301.000 

London    stock 19,000 

Manchester   stock 19,000 

Continental  stock ^120 ,000 

India  afloat  for  Europe 77.000 

Egypt.  Brazil ,  &c. ,  afloat 19,000 

Stock  in  .Viexandria,  Egypt ♦lO   .000 

Stock  in  Bombay,  India 528.000 


2,212.991   2,632,060  2,261.383 


162.000 

5.000 

1 1 ,000 

41,000 

89,000 

58,000 

1.54,000 

396.000 


142.000 
13,000 
15.000 
27.000 
4 1 .000 
45.000 
110.000 
318.000 


107.000 

8.000 

8,000 

39.000 

20.000 

29,000 

.51.000 

273,000 


Total  East  India,  &c 1,1H3.000      916.000      711,000       ,538,000 

Total    American 1,916.297  2.212,951   2,63.',060  2,261,383 


Total  visible  supply 3,099,297  3,128,991  3,313,060  2,799,.383 

Middling  Upland,  Liverpool 5.30d.  7..5-.'d.  6..30d.  5.31d. 

Middling  Upland,  Ne.v  York oil. 00c.  13.70c.  II. 10c.  f«..')0c. 

Egypt.  Ciood  Krown.  LiverpooL-  s.iOd.  10..50d.  lOhd.  lO'^d. 

Peruvian.  Kough  Good,  Liverpool  8.7,5d.  9.2.5d.  lO.OOd.  lO.OOd. 

Broach.  Fine.  Liverpool 4.80d.  6  1  >-l<'vd.  6^d.  5tjd. 

Tinneve'Iy.  (iood,  Liverpool 4  95d.  7(1.  6  l-Kkl.  5  S-16d. 

♦Estimat'd.     a  Aug.    17. 

Continental  imports  for  pas.  w-ck  have  been  13,000  bales. 

The  above  figures  for  19l4  sIkw  an  incrtase  o\er  last  week 
of  V24,7b9  bales,  a  los.s  of  29, ''94  bale.-*  f  om  1913,  a  decrease 
of  243,7(33  bale.s  from  1912  and  a  gain  of  299,914  bales  over 
1911. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is,  the 
receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  October  9  1914. 

Movement  to  October  10  1913. 

Towns. 

Receipts.         i 

Sfiip- 
ments. 
Week. 

Slocks 

Oct. 

9. 

Receipts. 

Ship-     Stocks 
menls.      Oct. 
Week.        10. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.- 

1,400 

7,487 

301      5,203 

1,875 

8,862 

1,973      1,789 

Montgomery . 

10,209 

51.666 

3,659   41,930 

11, .501 

58,459 

9,369    17,937 

Selma 

6,700 

32.460 

1,585|  25.182 

9,385 

45,052 

7,077      8.664 

Ark.,  Helena.  _ 

2,832 

7,080 

2.59'     7,256 

3,236 

6,114 

297      5,562 

Little  Rock.. 

7,521 

13,008 

2,057i    13,453 

7.757 

18,729 

2,663    15,864 

Ga.,  Albany... 

1,512 

11,305 

.58:   11,572 

2,319 

14,964 

2,426      1,893 

Athens  

4,790 

10,797 

1,100      9.212 

4,946 

14,493 

4,177      5,178 

Atlanta 

4,643 

7,805: 

2,326j     3,928 

19,879 

41,191 

12,817    15,020 

Augusta 

21.434 

81,390 

8,561    55.040 

25,256 

96,224 

18,953    29,462 

Columbus 

4.307 

17,424 

1,450    12,709 

3,065 

14,485 

2,330      7,461 

Macon 

3,353 

11,393 

193!   10,375 

4.258 

12,490 

3,607      1.489 

Rome 

1,742 

5,698 

1,195      2,174 

5.597 

14,077 

4,350      5,285 

La.,Shreveport 

7,97/ 

24,790 

1,055    25, .527 

7,395 

30,105 

4,247    13,916 

Mls3.,Columb'a 

666 

2,328 

373      1,932 

3,822 

8,504 

1,003      5,554 

Greenville  ... 

4,393 

13,184 

1.891    11,796 

4,434 

10,926 

9.50      8.536 

Greenwood... 

4,178 

12,570 

140   15,561 

5,000 

12,905 

2,500    10.000 

Meridian 

510 

2,935 

96 

3,797 

988 

4,476 

143      3,987 

Natchez 

1,400 

4,495 

85 

5,100 

1.000 

3,209 

740      1,2C0 

Vleksburg  . . . 

1,140 

3.300 

209 

3,231 

1,006 

3,108 

373      2,459 

Yazoo   City.. 

2,025 

6,292 

7.111 

2,338 

5, .591 

456      6,390 

Mo.,  St.  Louis. 

4,548 

13,282 

3.692 

13,383 

6,177 

21,343 

5,729      3,506 

N.C.,  Raleigh. 

157 

347 

175 

32 

1,002 

3,927 

950         373 

O..  Cincinnati. 

1,013 

8,612 

1,415 

4,417 

1,748 

11,745 

1,760    16,996 

Okla.,Hugo  -- 

1,200 

2.740 

300 

2,000 

3.051 

7,957 

1,729      3,150 

S.C.,G^eenw•d. 

774 

1.846' 

24 

1.875 

918 

2,899 

876;         426 

Tenn, Memphis 

37,1.58 

7G,0S7i 

10,150 

65,044 

36.. 5.59 

77,740 

19,621    47,472 

Nashville 

241 

247, 

247 

1,101 

1,994 

389,     1,510 

Tex.,  Brenham 

948 

6.342! 

76 

4,8.30 

1,500 

16.318 

1.228      1..500 

Clarksville... 

3,000 

6,600 

800 

4,900 

6,819 

11,878 

3,887|     4,547 

Dallas 

5,038 

14.84li 

3,1.53 

4,915 

2,103 

16,429 

l,986l     5,838 

Honey  Grove. 

1,.500 

5,700 

600 

3,900 

1,417 

5,145 

608      2,213 

Houston 

69,627 

334,761! 

60,245 

67.940 

102,492 

883,891 

100,7911  99,837 

Parts 

5,000 

19.3901 

1,000 

14,000 

4.860 

21,624 

4,644     5.627 

Total,  33  towns  222.936 

SIS. 262 

108.223 

4.59..576  294,804 

1 .506,919  224,649  360,911 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  114,713  bales  and  are  to-night  98,665 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  71,868  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night .  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


October  9 — 
Shipped —  Week. 

Via  St.  Louis 3,692 

Via  Cairo 4,281 

Via  Rock  Island 

Via  Louisville 1 ,369 

Via  Cincinnati 379 

Via  Virginia  points 843 

Via  other  routes,  &c 5,986 


-1914 

Since 
Aug.  1. 
25,024 
8.202 


Total  gross  overland 16.550 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c-..       548 

Between  Interior  towns 1.042 

Inland,  &c. .  from  South. 6,002 

Total  to  be  deducted 7,592 


4.920 

1,913 

5,792 

24.008 

69,859 

3.799 

9,565 

32,626 

45,990 


Week. 
5.729 
9,819 

2',802 
1,1.35 
4.869 
7.214 


-1913 


Since 

Aug.  1. 

29.882 

23,088 

160 

10.306 

5,801 

16,430 

28,234 


30,568       113,901 


Leaving  total  net  overland^ 8,958         23.869 


4.091 

587 
2,139 

6.817 

23.751 


13.552 

6, .366 

21,775 

41,693 

72,208 


♦  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  8.958  bales,  against  23,751  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  48,339 
bales . 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Oct.  9 162,0.32 

Net  overland  to  Oct.  9 8.958 

Southern  consumption  to  Oct.  9. .   60,000 


-1914- 


Since 

Aug.  1. 

602,624 

23,869 

570,000 


-1913- 


Week. 

408.848 

23.751 

60,000 


Since 

Aug.  1. 

2.143.279 

72.208 

606.000 


Total  marketed 230,990 

Interior  stocks  In  excess 114.713 


1.196,493     492. .599     2.821.487 
339,437       70,155         217.453 


Came  Into  sight  during  week 345 .  703      562 . 

Total  In  sight  Oct.  9 1.535.930 


'54 


3.038,940 


Northnsplnn's  takings  to  Oct.  9.   61,112         259.274       74.8:i7         381.113 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 

dosing  Quotations  for  Middling  Cot'.on  on- 


H  eck  ending 
Oct.  9. 

Saturday 

.  Monday 

.   Tuesday. 

Wed'day 

Thursd'y. 

Friday. 

Galvfston 

.  8 

7  13 

16 

7H 

7% 

\7H 

7H 

New  Orl  ?ans . . 

-  7  '-i 

7  13 

16 

7  i:^ 

•16 

7H 

7Ki 

7)4 

Mobil! 

-  7H. 

'7V4 

7H 

7% 

7H 

7M 

Savaimah 

-  74 

.7W 

7H 

7H 

7V* 

< 

CharK-ston 

.7H 

7U 

7V, 

7% 

l7=^ 

l^" 

Wilmington 

-  7V. 

7 '4 

7K 

7H 

7H 

7yA 

Norfolk 

-  7H 

,7K 

7^ 

7  4 

74 

7  ''■-, 

.\ugusta 

-  7^ 

7H 

7H 

7,4 

7  7-16 

l^* 

Memphi-i 

.8 

18 

7-.. 

7*4. 

7H 

7H 

St.   Louis 

.  8^ 

ISK 

SM 

S 

8 

7M 

Houston. 

-  7% 

■7v^ 

7H 

7V^ 

7>1 

6H 

Llttl'-  Hock... 

.  7>| 

7H 

7% 

754 

7H 

-Vi 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 

b;>en  no  dca'i.igs  at  New  Orleans  thi.s  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 

by  tek-grai.h  from  ihe  Souih  this  evening  indicate  that  the 
wfaih.r  hus  been  satisfactory  a«  a  whole  during  the  week, 
ar  d  the  gath  rinj  of  ihe  crop  has  progressed  rapidly  almost 
eMij^t*"  .  <^«^  "<^2   '  ^'S  ^'  allotted  a  little  more  fne'y. 
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Galveston,  Tex. — Weather  throughout  the  week  has  been 
dry  and  cool,  w-ith  conditions  excellent  for  picking.  A 
shortage  in  yield  in  some  parts  is  noted,  due  to  early  exces- 
sive rains  and  damage  by  pests.  We  have  had  light  rain 
on  one  da}^  of  the  week,  the  rainfall  being  two  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  68  to  82, 
averaging  75. 

Abilene,  Tex. — There  has  been  no  rain  the  past  week. 
Minimum  thermometer  58. 

Brenham,  Tex. — We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  76,  the  highest  being  90  and  the 
lowest  62. 

Cuero,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  76,  ranging  from  56  to  96. 

Dallas,  Tex. — We  have  had  a  trace  of  rain  on  one  day  of 
the  week.  The  thermometer  has  ranged  from  60  to  88, 
averaging  74. 

Henrietta,  Tex. — Dry  all  the  week.  Average  thermometer 
73,  highest  88,  lowest  58. 

Huntsville,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  averaged  70,  the  highest  being  86  and 
the  lowest  54. 

Kerrville,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  68,  ranging  from  48  to  88. 

Lampassas,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  52  to  86,  averaging  69. 

Longvieif,  Tex. — There  has  been  no  rain  the  past  week. 
Highest  thermometer  74,  lowest  88,  average  60. 

LuHng,  Tex. — The  week's  rainfall  has  been  two  hundredths 
of  an  inch  on  one  day.  The  thermometer  has  averaged  74, 
the  highest  being  90  and  the  lowest  58. 

Nacogdoches,  Tex. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  71,  ranging  from 
54  to  88. 

Palestine,  Tex. — We  have  had  a  trace  of  rain  on  two  days 
during  the  week.  The  thermometer  has  ranged  from  62  to 
86,  averaging  74. 

Paris,  Tex. — There  has  been  no  rain  dm'ing  the  week. 
Average  thermometer  76,  highest  92,  lowest  60. 

San  Antonio,  Tex. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  74,  the  highest  being  88  and 
the  lowest  60. 

Taylor,  Tex. — There  has  been  no  rain  during  the  week. 
Minimum  thermometer  58. 

Weather  ford,  Tex. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  56  to  86,  averaging  71. 

Ardmore,  Okla. — There  has  been  no  rain  during  the  week. 
Average  thermometer  75,  highest  91,  lowest  60. 

Marlow,  Okla. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  thirty-five  hundredths  of  an  inch.  The 
thermometer  has  averaged  70,  the  highest  being  90  and  the 
lowest  50. 

Eldorado,  Ark. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  73,  ranging  from  60  to  87. 

Little  Rock,  Ark, — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  one  hundredth  of  an  inch.  The  ther- 
mometer has  ranged  from  60  to  84,  averaging  72. 

New  Orleans,  La. — Rain  has  fallen  on  one  day  during  the 
week  the  rainfall  reaching  eighteen  hundredths  of  an  inch. 
Average  thermometer  73,  highest  88,  lowest  58. 

Shreveport,  La. — We  have  had  rain  on  one  day  of  the  week, 
the  rainfall  being  nineteen  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  64,  the  highest  being  86  and  the  low- 
est 41. 

Columbus,  Miss. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  67,  ranging  from  50  to  85. 

Vicksburg,  Miss. — Rain  has  fallen  on  one  day  of  the  week, 
to  the  extent  of  twenty-three  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  59  to  85,  averaging  72. 

Montgomery,  Ala. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  being  seven  hundredths  of  an  inch.  Aver- 
age thermometer  71,  highest  83  and  lowest  (iO. 

Selma,  Ala. — We  have  had  rain  on  three  days  of  the  week, 
the  rainfall  being  twenty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  69,  the  highest  being  79  and  the  low- 
e;t  02. 

Albany,  Ga. — There  has  been  rain  on  thrt^'  days  during  the 
wjek,  the  precipitation  bcung  one  inch  and  eighteen  hun- 
flredlhs.  The  thermometer  has  averaged  71,  ranging  from 
6)  to  83. 

Savannah,  Ga. — We  have  had  rain  on  four  days  of  the  week, 
the  rainfall  being  six  inches  and  seventy  hundredths.  The 
thc-rniorneter  has  ranged  from  CA  to  81,  averaging  72. 

Madison,  Fla. — Rain  has  fallen  on  ihrcc  days  during  the 
week,  the  rainfall  r<'a<-hing  five?  hundrcdLlis  of  an  inch. 
Average  thermometer  74,  higlu'st  8.3,  lowest  65. 

Tallahassee,  Fla. — The  week's  rainfall  has  been  onv,  inch 
and  one  hundredth,  on  two  days.  The  thermometer  has 
averaged  I'.i,  the  highest  Ixiing  87  and  the  lowest  60. 

Charleston,  S.  C. — There  has  l)een  ruin  on  four  days  of  the 
Wi-ek,  tli«;  precii)it;ition  ri-acln'ng  three  inelies  and  eight  hun- 
dredths. The  thirirKMiieter  has  avtraged  72,  ranging  from 
i)')  to  79. 

Spartanburg,  S.  C. — Thire  has  been  rain  on  three  days 
during  the  week,  the  pn^ciijilation  Ixung  one  inch  and  tliirty- 
sev<n  hundredths.  The  thermometer  has  ranged  Ir.nn  .')() 
to  82,  avrraging  ()9. 

Charlotte,  N .  C. — 'i'liere  has  been  rain  on  tiiree  (la.\s  diifing 
the  week,  the  precipilulion  Iteing  tw(j  indies  and  two  luin- 
dredths.     Average  thermometer  70,  high(!st  HI  and  lowest  58. 


Weldon,  N.  C. — It  has  rained  on  two  days  of  the  week, 
the  rainfall  being  forty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  67,  the  highest  being  83  and  the 
lowest  51. 

Dyersburg,  Tenn. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  reaching  one  inch  and  twenty  hundreths. 
Average  thermometer  71,  highest  82,  lowest  61. 

Memphis,  Tenn. — We  have  had  light  rain  on  two  days 
during  the  week,  the  rainfall  being  ten  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  60  to  80,  averaging  70. 

Mobile,  Ala. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  being  forty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  75,  ranging  from 
62  to  85. 

NEW  YORK  COTTON  EXCHANGE.— ^mendmen's  to 
By-Laws. — Syndicate  Plan. — Important  developments  of  the 
present  week  in  the  cotton  situation  have  been  the  comple- 
tion of  the  necessary  amendments  to  the  rules  and  by-laws 
to  permit  trading  under  the  Lever  Law  and  the  publication 
of  an  authorized  outline  of  the  plans  for  taking  over  specu- 
lative long  accounts.  The  plan  as  outlined  by  the  volun- 
tary committee  is  as  follows: 

1- — A  corporation  organized  for  the  purpose  takes  over  ail  speculative 
1  ong  December  cotton  at  9c. 

2. — Each  member  and  firm  of  the  Exchange  agrees  to  pay  a  tax  on  all 
subsequent  transactions  of  $2  50  for  the  round  turn  until  the  total  amount 
paid  by  the  tax  shall  equal  $7  50  per  bale  on  the  amount  of  long  cotton 
taken  over  by  the  corporation  plus  interest  on  money  borrowed  from  the 
banks,  and  expenses. 

3. — A  syndicate  agrees  to  buy  at  7}^c.  from  the  corporation,  ail  cotton 
taken  over  by  the  corporation  (subject  to  4  and  5) ,  and  when  the  price 
re^aches  that  figure,  each  member  of  the  syndicate  will  own  outright  nis 
share  of  the  cotton  at  Ti^ac.  and  can  dispose  of  it  as  he  chooses. 

4. —  The  corporation  will  sell  as  much  cotton  as  possible  above  7^c. 

5. — Any  firm  turning  in  long  cotton  to  the  corporation  at  Sc.  may  with- 
draw it  absolutely  at  that  price,  and  obtain  the  obligation  of  the  corpora- 
tion to  pay  to  that  firm  .'$7  50  per  bale  on  such  cotton  withdrawn. 

6. — The  obligations  of  the  corporation  to  banks  for  money  borrowed  and 
interest  will  be  paramount  to  all  other  obligations,  such  as  No.  5. 

The  questions  asked  the  members  by  the  committee 
regarding  the  above  plan  are  as  follows: 

1. — How  much  long  cotton  will  you  turn  in  at  9c.  to  the  corporation? 

2. — Will  you  agree  to  pay  the  tax? 

3. — How  much  long  cotton  will  you  withdraw  at  9c.  UDon  receiving  the 
agreement  of  the  corporation  to  pay  $7  50  per  bale  on  such  cotton  without 
interest  ? 

4. — How  much  cotton  will  you  agree  to  take  in  the  syndicate  at  7j^c. 

5. — Will  you,  and  to  what  extent  in  dollars  will  you,  guarantee  the  banks 
that  the  tax  will  repay  to  them  in  three  years  the  money  borrow &i? 

6. — Our  answers  to  the  above  questions  are  tentative,  and  to  become 
binding  are  subject  to  our  final  approval. 

Commissions,  &c. — On  Oct.  19  the  members  of  the 
New  York  Cotton  Exchange  will  vote  on  amendments  to 
the  by-laws  applicable  to  contracts  and  methods  of  trading 
under  the  Lever  Act.  Further  amendments  change  the  rates 
of  commission  to  outsiders  to  S20  per  100  bales  for  the  round 
turn  to  $10  to  members  and  $1  where  the  name  of  the  prin- 
cipal is  given  up  at  or  before  the  close  of  the  Exchange  on 
the  day  of  the  transaction. 

Clearing-House  Proposed. — At  a  meeting  of  tlie  Board  of 
Managers  of  the  New  York  Cotton  Exchange,  held  on  Mon- 
day, a  committee  was  appointed  to  look  into  the  question  of 
establishing  a  clearing-house  system  which  would  embrace 
all  the  members  of  the  Exchange  and  report  on  some  plan 
which  would  meet  the  requirements  of  the  local  cotton  trade. 
The  following  committee  was  appointed:  Henry  H.  Royce, 
Walter  L.  Johnson,  Spence  W^aters,  John  G.  Lonsdale,  John 
W.  Jay,  Paul  Schwartz,  J.  Temple  Gwathmey,  and  later  on 
Mr.  Royce  was  chosen  Chairman.  The  committee  cordially 
invites  suggestions  from  any  member  of  the  Exchange  with 
regard  to  putting  a  clearing-house  plan  into  operation. 

WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON. 


Cotton  Takings. 
Week  and  Season, 
tee    Cfe>twHM 


Visible  supply  Oct.  2 

Visible  supply  Aug.  1 

American    insight  to  Oct.  9. . 

Bombay  receipts  to  Oct.  8 

Other  India  ship'ts  to  Oct.  8- 
Alexandria  receipts  to  Oct.  7- 
Other  supply  to  Oct.  7* 


Total  supply 

Deduct — 
visible  Supply  Oct.   9 


Total  takings  to  Oct.  9  a. . 

Of  which  American 

Of  which  other 


1914. 


1913. 


Week. 


Season. 


Week. 


Season . 


2,974,508 

.34  5",  703 

615,000 

&S,000 

620,000 

2,000 


3.365,211 
3,099,297 


265,914 
177,914 

88,000 


3,176,816 

1,5.?5,930 

10:<,000 

176,000 

83,000 

30,000 


-12,486,267 

562,754 
23,000 

3,000 
45,000 

7.000 


5,104,746 
3,099,297 


2,005,449 

1,299,449 

70(1.000 


3,487,021 
3,128,991 


358,030 

306.0:50 

52  .(X)0 


,581,551 
.038,940 
120.000 
6S.000 
14.^600 
66.000 


6.018,091 
3,128,991 


2,889.100 

2, 159. .500 

72<>.()0O 


*  Embraces  rcccijits  in  Europe  from  Hra/.il,  Smyrna.  Wi«t  Indii.s,  i:c. 

a  This  total  embraces  since  .\ug.  1  tlic  totiil  estiinated  consumption  by 
Southern  mills,  570,000  bale-s  in  1914  and  OOti.OOO  bales  in  1913— takings 
not  being  available — and  the  aggregali"  amounts  taken  by  Northern  and 
foreign  spinners,  l,435.44v*  bales  in  1911  and  2.283,100  baUvs  ia  1913. 
of  which  729,44'J  bale.s  and  1,553,5'JO  bales  American. 

6  Estimated. 

MANCHESTER    MARKET.— Our    report    received    by 

cable  to-night  from  Manchester  states  that  the  market  is 

dull  and  easy  for  both  yarns  and  shirtings,  with  prices  larg«>ly 

nominal. 

SHIl'PING  NEWS.— Shipments  in  detail: 

Total  bales. 
NEW    yoilK' — To    Liverpool — Oct.    7— Cedric.    I.S73...0ct.    8 — 

Vadeiland,  611  upland,  90  Sea  Island,  121  I'oruviau 2,"2H 

ToIlullOet.  :j— Colorado,  'MH) 300 

To  ("oi(onha;;e:\ — Oct.  8 — I'nitiKt  States.  400 400 

To  Hare  4, ma    -Oct.  7 — Monte,  idco,  50-- 50 

To  (ionoa    Oct.  2--IJu(!i  d'  Aosl.i,  .'iO...Oct.  6 — Napoli,900..         950 

To  riranusOct.   5— Nestos.   590     - 5  •) 

To  V(Miczut4ii— -Oct.  6 — Caracas.  95 — 9.") 

(iAIAlCSTON  To  Liverpool — Oct.  3 — Lord  Downshire,  980;  Mcr- 

clm.   12.895   ..Oct.  7    Orator.  8.797 2-',«72 

To  .Manclr.sicr    Oct .  f>     I'ilar  de  l.arrinaga,  3.855 .3,85") 

B   To  llavro    Oct.  5     Diploii,  3, 105      3,105 

To  itarcelona — Oct.  6      Vallwinrra.  it.2()0 'i.20(t 

Toticiioa     -Oct.  8 — .Monginexri).  3.750 -   3.7.'iO 

To  Mexico— Oct.  8 — .\tlunliN  .1.116 1.116 

To  Japan — Oct.  6 —  I'enrlth  ( 'astle.  1 2.220 1 2,220 
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Total  bales. 

TEXAS  CITY — To  Mexico— Oct.  3— City  of  Mexico,  1,253 1.2r>3 

NEW  ORLEANS — To  Liverpool — Oct.  5 — Commodore,  3,713 3,713 

To  Belfast^— Oct.  3 — Rathlin  Head,  500 500 

To  Genoa — Oct.  6 — Monviso,  1,761 1,761 

PENSACOLA — To  Liverpool — Oct.  6 — Napierian,  320 320 

BRUNSWICK— To  Liverpool— Oct.  6— Orubian,  1,850 1,8.50 

SAVANNAH— To  Manchester— Oct.  8— Bylands,  1,868 1,868 

To  Rotterdam — Oct.  3 — Themisto,  2,427 2,427 

To  Barcelona — Oct.  6 — Angel  B.  Perez,  4,700 4.700 

WILMINGTON— To  Barcelona— Oct.  5— Dora  Baltea,  600 600 

To  Genoa — Oct.  5 — Dora  Baltea,  2,000 2.000 

CHARLESTON — To  Liverpool — Oct.  7 — Orubian,  1.250 1,250 

BOSTON— To  Yarmoutb^Oct.  3 — Prince  GeorBo.  100 100 

PHILADELPHIA— To  Liverpool— Oct.  2— Dominion,  1,000 1,000 

To  Copenhagen — Sept.  25 — -Dania,  75 75 

PORT  TOWNSEND— To  Japan— Oct.  6— Sado  Maru,  3,555 3,555 


Total. 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

French     Ger 0th. Europe — 

Ports,  many.  North.  South. 

400     1.590 

3,405       12,950 


.88,303 

week, 


Great 
Britain. 

New  York 3,02.8 

Galveston 26,527 

Texas   City 

New  Orleans 4,213 

Pensacola 320 

Savannah 1.868 

Brunswick 1,850 

Charleston 1,250 

Wilmington 

Boston 

Philadelphia -- -    1,000 
Port  Townsend  .     


1,761 

2',427     4",705 


Afex., 
&c.  Japan. 
95       __- 
1,11612,220 
1,253       -.- 


2,600 


75 


100 


3, .555 


Total 

5,113 

.56,218 

1 .2.53 

5,974 

320 

8,995 

1,850 

1,2.50 

2.600 

100 

1.075 

3,555 


Total 40.056     3,405 


2,902  23,601   2, .564  15.775     88,303 


LIVERPOOL. — Sales,  stocks,  &c.,"  for  past  week: 


Sevt.  18. 

21,000 

200 

1,100 

18.000 

3,000 

30,000 


Setn. 
1, 


25. 
000 


Sales  of  the  week 

Of  which  speculators  took. . 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock 855,000 

Of  which  American 560.000 

Total  imports  of  the  week 20,000 

Of  which  American 9,000 

Amount   afloat 27,000 

Of  which  American 7,000 

Dealings  in  spot  cotton  during  the  past  week  have  been  as 
follows: 


1.000 
17,000 

2,000 

30,000 

829,000 

535,000 

6,000 

3.000 
45,000 
20.000 


Oct.  2. 

24,000 

200 

1.000 

17,000 

2,000 

34,000 

815.000 

511.000 

22,000 

4,000 

66.000 

48,000 


Oct.  9. 


3.000 

38.000 

786.000 

485,000 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:1.5      i 
P.  M.     [ 

Moderate 
demand. 

Good 

business 

done. 

Quiet. 

Fair 
c:emand. 

Quiet. 

Quiet. 

Mld.UpI'ds 

5.30 

5.30 

5.30 

5.30 

5.30 

5.30 

Sales 

American  . 

3,r.oo 

2,700 

3.4C0 
3,000 

4,. 500 
3,700 

3.100 
2,100 

3,. 500 
3,000 

3.000 
2,700 

Importa 

American  . 

1,000 
1,000 

4,727 
1,401 

2,167 
500 

1.242 
901 

BREADSTUFF'S. 

Friday  Night,  Oct.  9  1914. 
Flour  has  been,  as  a  rule,  in  only  moderate  demand  for 
the  home  trade,  although  there  has  been  some  demand  from 
Europe.  Holland  is  said  to  have  been  in  the  market  to  some 
extent.  As  near  as  can  be  gathered,  however,  Europe  has 
not,  as  a  rule,  been  buying  on  a  large  scale.  It  looks  as 
though  foreign  buyers  for  the  time  being  had  largely  satisfied 
their  wants,  whatever  they  may  conclude  to  do  later  on. 
The  Southwestern  mills,  however,  have  been  quite  firm.  In 
fact  most  mills  have  been  inclined  to  maintain  their  quota- 
tions, though  evidently  less  aggressive  for  the  time  being 
than  they  were  recentl^^  Last  week,  it  is  true,  the  sales  by 
the  Northwestern  mills  were  large  enough  to  surprise  most 
people.  Moreover,  early  in  the  present  week  a  bid  was  re- 
ported at  Minneapolis  for  110,000  barrels  to  be  sliipped  to 
Europe.  It  is  very  evident,  therefore,  that  Europe  is 
keeping  an  eye  on  American  flour  markets.  It  is  declared, 
however,  that  some  of  the  recent  reports  of  large  export  pur- 
chases were  without  ^foundation  in  fact.  From  London 
comes  a  report  that  considerable  purchases  from  American 
and  Canadian  mills,  supposedly  for  France  and  Belgium, 
were  made  without  authority,  and  there  are  broad  hints  of  in- 
sanity somewhere.  They  are  here  mentioned  merely  for 
what  they  are  worth.  Some  at  the  iWest  say  they  are 
baseless.  The  total  production  last  week  was  398,315 
barrels,  against  4.50,360  barrels  in  the  previous  week  and 
470,260  ban-els  last  year.  The  latest  Northwestern  reports 
indicate  that  the  export  sales  there  last  week  were  some 
350,000  barrels.  Some  of  the  larger  mills  have  sold  their  out- 
put;  some  of  the  smaller  have  not  been  so  fortunate. 

Wheat  has  advanced.  The  rise  was  due  partly  to  unfavor- 
able news  about  the  foreign  crops.  Australia  is  suffering 
from  drought  and  the  crop  of  New  South  Wales  and  Victoria 
isTestimated  at  only  about  half  of  that  of  last  year,  or,  say, 
35,000,000  bushels.  In  France  the  weather  is  bad  for  seeding, 
even  where  movements  of  the  armies  are  not  interfering  with 
it.  The  French  Government  is  making  every  effort  to  have 
at  least  a  fair  acreage  seeded,  but  for  the  time  being  there  is 
undoubtedly  some  delay,  and,  to  say  the  least,  the  size  of  the 
area  planted  must  be  purely  conjectural  and  very  largely 
contingent  on  military  operations.  In  Belgium  the  damage 
bj'  the  war  to  harvests  is  estimated  at  10 'X,  and  there  is  no 
question  but  that  the  German  invasion  will  largely  prevent 
plowing.  In  CJermany,  official  reports  state,  scarcity  of 
horses  and  the  dryness  of  the  weather  have  greatly  interfered 
with^farm  work.  Both  soil  and  weather  conditions  are  now 
better;  but  v/ith  vast  armies  in  the  field  it  seems  question- 
able to  many  whether  the  usual  acreage  or  anything  like  it 
•v^ill  be  seeded.     It  may^be  mentioned  in  passing,  however, 


that  late  reports  from  official  circles  state  that  preparations 
for  the  new  crops  in  Germany  are  now  progressing  with  the 
weather  favoring.  Peasants  and  prisoners  of  war,  it  is 
added,  are  being  utilized  for  this  work,  and  some  reports 
state  that  the  intention  is  to  increase  the  area  largely.  It 
remains  to  be  seen  whether  this  can  be  done.  From  Russia 
semi-official  reports  confirm  the  previous  statements  of  a 
shortage  of  the  harvest;  in  fact,  the  wheat  crop  is  stated  as 
104,000,000  bushels  smaller  than  that  of  last  year.  Also 
the  weather  is  cold,  wet  and  generally  bad  for  the  new  crop 
work  in  Russia.  In  Austria-Hungary  the  harvesting  results 
are  described  as  even  Avorse  than  had  been  expected,  and 
prices  are  extremely  high.  Furthermore,  there  is  apparently 
no  indication  as  yet  of  a  new  crop  being  seeded.  Ad\ices 
from  Australia  indicate  that  the  crop  will  be  a  short  one 
and  the  surplus  insignificant.  Spain  is  said  to  have  16,- 
000,000  bushels  less  than  normal  requirements.  From  Italy 
there  are  complaints  of  drought.  An  official  report  places 
the  Argentina  acreage  at  15,474,000  acres,  as  against  16,235,- 
000  last  year.  Export  business  in  this  country  has  increased. 
Last  Tuesday  the  export  sales,  mainly  winter  wheat,  were  re- 
ported at  1 ,000,000  bush,  to  arrive,  this  representing  the  sales 
within  forty-eight  hours.  Since  then  the  export  business 
was  stated  at  400,000  bushels  a  day,  or  very  fair  transactioES 
for  European  account.  Foreign  houses  have  also  been  fair 
buyers  of  futures  at  Chicago.  So  have  Western  cash  houses, 
who  have  taken  considerable  December  at  Kansas  City. 
Moreover,  the  October  Government  report  reduced  the  esti- 
mate of  the  total  crop  of  wheat  to  892,000,000  bushels, 
against  a  promise  on  Sept.  1  of  896,000,000  bushels,  though 
the  total,  to  be  sure,  will  be  large  in  any  case  compared  with 
that  of  last  year,  when  it  was  763,380,000  bushels,  while  in 
1912  it  Avas  only  730,267,000  bushels  and  in  1911  only 
621,338,000  bushels.  The  point,  however,  is  that  from 
estimates  well  over  900,000,000  bushels,  the  tendency  in  the 
last  two  months  has  been  to  gradually  reduce  the  total  to 
one  considerably  less  than  was  at  one  time  expected  while 
European  harvests  are  short.  On  the  other  hand,  however, 
the  increase  in  the  American  supplies  was  quite  liberal  last 
week,  reaching  11,470,000  bushels,  as  compared  with  an 
increase  in  the  same  week  last  year  of  11,617,000  bushels. 
Early  in  the  week  this  had  a  somewhat  depressing  effect  for 
the  moment.  The  increase  in  two  weeks  has  been  29,016,0C0 
bushels,  as  against  about  10,000,000  bushels  less  than  this  in 
the  same  fortnight  last  year.  Large  shipments  have  been 
made  from  this  country  to  the  United  Kingdom,  and  Liver- 
pool prices  for  a  moment  showed  the  effects  of  the  increase. 
These  shipments  were  10,359,000  bushels,  including  4,658,- 
000  bushels  to  the  United  Kingdom,  2,459,000  bushels  to 
France,  760,000  to  Rotterdam,  675,000  to  Scandinavia, 
628,000  to  Italy,  22,000  to  Greece  and  1,1.57,000  to  non- 
European  countries.  Of  the  above  1,953,000  bushels  were 
shipped  from  Canada  and  557,000  from  the  Pacific  Coast. 
But,  on  the  other  hand,  the  Liverpool  advices  stated  that 
Pacific  Coast  offerings  were  light  and  that  the  bad  reports 
from  Australia  tended  to  offset  anything  at  aU  bearish  in  the 
situation.  A  late  official  report  states  that  Australia  is 
undoubtedh^  suffering  from  drought. 

Renskorf,  Lyon  &  Co.  of  this  city  give  a  resume  of  the 
effects  of  former  wars  on  wheat  prices  as  follows: 

1775 — War  of  American  Revolution — 93  cts.  average  at  sea- 
board markets  in  1788;  rose  yearlj^  to  1796,  with  an  average 
of  .$2  48,  high  price  being  .$3,  and  continued  with  high  aver- 
age, owing  to  French  Revolution,  Napoleonic  wars  and  our 
own  war  of  1812. 

181.5 — European  War — Waterloo  ended  hostilities  and  re- 
sulted in  some  break  in  values;  average  price  in  1815,  $1  76, 
then  rose  to  $2  85  in  1817. 

18o4-5Q— Crimean  War— 38  cts.  in  1852;  rose  to  -SI  85  in 
1855,  which  was  top.  After  some  decline,  rallied  again  in 
1857,  but  upward  move  interfered  with  by  panic  of  that 
period;  failure  of  Ohio  Life  &  Trust  Co. 

1860-64— CiriZ  War—G2  cts,  in  1861;  rose  to  $2  28  in  1864; 
broke  with  end  of  war  to  74  cts.  in  early  1865,  followed  by 
violent  advance  to  .S2  85  in  spring  of  1867 — the  same  "high" 
as  reached  in  1817,  just  .50  vears  previous. 

1S76-7S—R H.-iso-Turki.^h  War—SS  cts.  in  1876;  rose  to 
•SI  76  in  1877;  broke  to  77  cts.  at  conclusion  of  war,  only  to 
rise  again  to  $1  44  in  1882. 

1898 — Spanish- American  War — 63  cts.  in  spring  of  1897. 
Leiter  deal  on,  prices  rose  to  $1  85  for  May  and  SI  25  fcr 
.July  in  May  1898;  collapsed  to  63  cts.  before  end  of  war. 

1904-0.5 — Rii.^so-Japnne.'ie  War — 74  cts.  in  Nov.  1903;  rose 
to  .SI  21  in  both  1904  and  1905;  broke  to  69  cts.  in  1900,  to 
advance  again  to  SI  60  cash  and  $1  34  for  May  1909. 

1914 — General  European  War — Middle  July,  84 H  cts. 
May  option  rose  to  SI  32  early  Sept.;  now  SI  12.  What 
next  ? 

One  view  at  the  West  is  that  the  quantity  of  wheat  which 
will  be  required  bv  the  nations  that  can  be  reached  is  470,- 
000,000  bushels  for  the  season  of  twelve  months  from  Aug.  1, 
and  80,000,000  bushels  more  for  other  than  Em-opoan  coun- 
tries. Of  the  total  of  550,000,000  bushels,  this  country  and 
Canada  can  supply,  it  is  said,  some  330,000,000  bu.shels.  If 
crops  are  of  average;  size,  it  is  argued  that  in  Ai-gentine,  Aus- 
tralia and  India  there  will  be  pUmty  of  wheat,  even  should 
the  war  continue  during  1915.  To-day  prices  declined  some- 
what after  an  early  advance.  Export  business  fell  of  ,  how- 
ever, with  Liverpool  lower.  But  a  sharp  decrease  is  expected 
shortly  in  the  crop  movement  at  the  Amerieau  and  Canadian 
Noithwest. 
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DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.      Wrd.   Thurs.Fri. 

No.   2  red cts.ll2Vii    lloH    114',ii    115       116       117 'A 

December  delivery  in  elevator 116^    117^    lie?-*    116M    118^   llSJi 

May  delivery  in  elevator 122Ji    122?i   123       1225^   124M   124 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES    IN    CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
December  delivery  in  elevator.cts.  108       108?i   1075^    107%   109%   109  ^^ 
May  delivery  in  elevator 114%   lloH   IHJ^   114%   115M   115 

Indian  corn  has  advanced  somewhat,  owing  to  the  rise  in 
wheat  and  wet  weather  over  a  portion  of  the  corn  belt. 
Morevoer,  country  offerings  have  continued  small.  The 
latest  Government  report,  however,  shows  an  improvement 
in  the  condition  to  72.9  on  Oct.  1,  against  71.7  on  Sept.  1 
and  65.3  on  Oct.  1  1913.  The  crop  is  now  put  officially 
at  2,676.000,000  bushels,  against  2,446.988.000  last  vear 
and  3,124,746,000  in  1912.  Early  in  the  week  the  Eastern 
demand  at  Chicago  increased.  Of  late  it  has  fallen  off. 
Trading  during  the  week  has  not  been  large  in  any  direction. 
The  weather  in  Argentina,  moreover,  has  been  favorable 
and  that  country  is  expected  to  ship  freely  this  week.  Wet 
weather,  however,  small  stocks  and  high  European  quota- 
tions have  on  the  whole  kept  prices  firm,  though  of  late  the 
market  has  not  shown  quite  as  much  strength  as  it  did  early 
in  the  week.  The  arrivals  at  Liverpool  have  been  smaller 
and  that  market  has  been  inclined  to  be  strong.  The  Ameri- 
can available  supply,  it  is  of  interest  to  note,  fell  off  last  Aveek 
nearly  half  a  million  bushels,  as  contrasted  rather  strikingly 
with  an  increase  in  the  same  week  last  year  of  729,000 
bushels.  To-day  prices  fell  in  the  final  trading,  though  at 
first  they  advanced.  The  weather  at  the  West  continued 
rainy,  and  receipts  are  not  increasing.  The  demand,  how- 
ever, is  rather  slow.  Liverpool  was  lower,  with  offerings 
liberal  from  the  River  Plate.  A  steamer  arrived  at  Liver- 
pool to-day  from  Argentina  with  corn  of  good  quality, 
something  which  seems  to  have  surprised  the  Liverpool 
trade. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
No.  2  mixed cts.   81         81         80         80H     81         81M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
December  delivery  in  elevator.cts-   68%     67%      66^4^     67  67%     67 

May  delivery  in  elevator 70^4      7014     69^      69%      70%     69% 

Oats  have  also  been  stronger,  with  reports  of  large  sales 
for  export.  On  Monday  half  a  million  bushels  were  sold  to 
Europe,  on  Tuesday  480,000  and  on  Wednesday  450,000, 
with  a  good  business  on  Thursday  and  Friday  also  reported. 
France  has  been  a  heavy  buyer  at  the  West,  Chicago  the 
other  day  reporting  400,000  bushels  taken  for  that  country 
alone.  Country  offerings  at  the  W^est  have  been  small, 
parti  J'  owing  to  wet  weather.  The  shipments  from  Iowa  in 
particular  have  fallen  off  quite  noticeably.  On  the  other 
hand,  the  American  available  supply  increased  last  week 
3,617,000  bushels,  against  an  increase  in  the  same  week  last 
year  of  only  1 ,137,000  bushels.  On  the  advance  cash  houses 
and  long  holders  have  sold  rather  freely.  New  York's  re- 
ceipts have  been  rather  large  at  times,  ranging  from  165,000 
to  338,000  bushels  daily.  Chicago's  receipts  have  also  been 
liberal,  but  a  falling  off  in  the  crop  movement  is  expected 
very  shortly.  To-day  prices  receded  after  an  early  advance. 
Yet  the  home  demand  wa.s  good  and  export  sales  reached 
200,000  bushels.  Within  fortj-eight  hours,  too,  Omaha  has 
sold  130,000  bushels  for  export  via  the  Gulf.  The  export 
clearances  to-day  reached  the  large  total  of  838,000  bushels. 
Moreover,  the  crop  movement  is  expected  to  decrease  very 
noticeably  before  long. 

D.\i"lY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.         Mon.        Tues.        Wed.       Thurs.       Fri. 

Standards cts..50%-51   51-51%   .50-50%   .50-.50%   50%-51  51-51% 

No.  2  white 51-.51%   51%-52  .50%-51   50%-51   51-51%   51%-52 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
December  delivery  in  elevator.cts.   48%      48%      475-8      48         48  »i     48 
May  delivery  in  elevator 51%      51%      50%      51%      51%     51 

The  following  are  closing  quotations: 

FLOUR. 

winter,  low  grades $4  00@$4  ,50   Spring clear.s J5  20@$5  35 

Winter  patents 5  60®   6  00   Kansas  straights,  sacks.  5  20®   5  40 

Winter  straights 5  10®   5  25    Kansas  clears,  saclcs 4  80®   5  10 

Winter  cUsirs 4.50®   475  City  patents 695 

SprinK  r>«tent8 5  60®   5  85   Rye  flour.. 5  25®   5  75 

Spring  Btraights 5  25®   5  40   Graham  flour 5  15®   5  40 

GRAIN. 
Wh«!at,p<,T  bushel — f.  o.  b. 

N.  Spring,  No.  1 .$1  18 

N.  Spring,  No.  2 


R«l  winter.  No.  2 1  17% 

Hard  winter.  No.  2 1  16 

Oats,  per  bushel,  new —  cts 

Standard    ..51@61% 

No.  2,  white 51%®.52 


Com ,  per  bushel —  cts. 

No.  2  mixed 81% 

No.  2  yellow si 

No.  3  yellow S0'i;('n81 

Argentina  in  bags 80 

Kye.  per  bushel — 

New   York 

Western 96" 


No    3.  whltr- 60H®5I    Barlev — Malting.. 6H®76 

AGIilCULTURAL  DEPARTMENT'S  OCTOBER  RE- 
PORT.— The  report  of  the  Department  of  Agriculture  for 
Oct.  1  r(!8pecting  cereal  crops  in  the  United  States  was  issued 
on  Oct.  7  a.s  follows: 

The  ('rop  KciiortlriK  lioiinl  of  t,hr  Hurcji  i  of  Crop  ICatlrnites  makes  the  following 
(.•HtlniiitcH  from  rcporls  of  Its  corrciiJorKleiits  and  a-4<'Mtt: 

FOR  THK  IJ.VITKI)  STATE-J. 
-  Cotuiiiliin- 


on.  1 

Crop—  HM4. 

Com 72.0 

Hurkwiieal •S3.'< 

WhIU;  potatoes 7S.0 

Hwcet  iMtatoes HO. 7 

Tobacco •SI  H 

Flax     •77.4 

Rice  ..•««.() 

Cotton  tn'.\.r> 

Apples 09.1 


Oct.  1         Oct.  1        Sept.  1 
liin.    10-(/r.  Atcr.    1014. 


Acreage  1914- 

Per  Cent 


•f.'.  9 

r,7  7 

KO.I 
•7(>.« 
•74.7 

•KO.:j 

ne,i.\ 

40.0 


79.1 

•K2..'> 

7.1.7 

H2.7 

•S2..'> 
•7S..'i 
•80.4 
flM.r, 

r,:i.i 


71.7 
S7.1 
7.5.  S 
S1.S 
71.4 
72.9 
S«.9 
n7«.0 
fli.g 


of  191. J. 
99. 1 
98.9 
lOI.l 
94.9 
94.0 
K4.1 
H.I.  2 
98.7 


.^crlx. 

105.017.000 

79(i,000 

.'l.TOS.OOO 

.59<, 0(1(1 

1,I51.(KI(» 

1.927, 000 

701.,SOO 

.30, 900, 000 


•  Condition  at  time  of  harvest,     a  Condition  25th  of  preceding  month. 

Huch  preliminary  estimates  of  this  year's  crops  as  have  txcn  made,  togplhcr  with 


yields  Indicated  by  the  condition  of  crops  on  Oct.  1  or  at  time  of  harvest,  and  the 
final  yields  In  preceding  years,  for  comparison,  follow: 

Yield —     Total  Production Price 

Per  Acre.  I  n  M  illions  of  Bushels .  October  I. 

1909-  — al914 —                1909-  1909- 

191.3,  Oct.     Sept.               1913,  1913, 

Crop —                     *1914.    aver,  fore-     fore-  1913.    aver.  1914.  1913.       aver, 

bush.   bush.  CT'St.    cast.  Final.  Final.  Cts.  Cls.        Cts. 

Winter  wheat alO.l      15.6  a675    a675       .523       441  94.4  K1.2       88. 5 

Springwheat al2.1      13.3  0,217       221       240       245  91.8  74.0       84. 3 

All  wheat al6.7      14.7  a892       896       763       680  93.5  77.9       87.6 

Corn 25.5     25.9  2,676  2,598  2,447  2,708  78,2  75.3       67.9 

Oats a29.6     30.6  ol, 137  1,1 16  1,122   1,131  43.3  39.6       38.6 

Barley a26.1      24,3  fll97       200       178       182  51.8  56.8       60.6 

Rye al6.8     16.1  a43      n43        41         35  79.0  64.8       72,0 

Buckwheat 21.3     20.5  17         17         14         17  78.7  74,1       71.9 

White  potatoes 103.3     97.1  382      371      332      357  64.7  73.9       69.1 

Sweet  potatoes 94.0     92.7  55         55         59         58  87.3 

Tobacco lbs.821.3  815.1  954       862       9.54       996  

Flax 8.7       7.8  17         15         IS         20  127.4  122.6      156.3 

Rice 34.5     33.3  24         24         26         24 

Hay  (tame) tonsal.42     1.34  a69      a69        64        66  S11.77  S12.22  S12.07 

Apples 230      220      145      176  y51.6  y76.5     v70.0 

*  Interpreter!  from  condition  reports,     a  Preliminary  estimates,     y  Aver,  Sept,  15. 
Details  for  important  crops  in  principal  States  follow: 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rve. 

bbls.l9Glbs.\bush.G0  lbs. 

bu.'ih.  5(Slbs. 

bush.  32  lbs. 

bush.4Sl!-s. 

!>u.5G  lbs. 

Chicago 

226,000 

3,387,000 

1,308,000 

4,289,000 

1,312,000 

69,000 

Milwaukee-. 

78,000 

.561,000 

134,000 

855,000 

767,000 

114,000 

Duluth 

4,408,000 

512,000 

.381,000 

299,000 

Minneapolis, 

4,734,000 

98,000 

1.190,000 

1,711,000 

228, 'JOO 

Toledo 

90.000 

16,000 

18,000 

1,000 

Detroit 

9,000 

68,000 

47,000 

175,000 

Cleveland  .  _ 

24,000 

91,000 

16,000 

18,000 

1 ,000 

St,   Louis... 

93,000 

675,000 

133,000 

413,000 

83.000 

29,000 

Peoria 

69,000 

41,000 

298,000 

204,000 

64,000 

32,000 

Kansas  City. 

2,416,000 

143,000 

129,000 

Omaha 

361,000 

248,000 

455,000 

Total  wk,'14 

499,000 

16,8.38,000 

2,441,000 

8,2.58,000 

4,320.000 

771,000 

Same  wk. '13 

443,000 

10,001,000 

4,304,000 

5,501,000 

4,088,000 

496,000 

Same  wk.  '12 

442,929 

10,590,649 

3,663,764 

6,814,957 

2,892,4.57 

652,843 

Since  Aug.  1 

1914 

4,007,000 

123,651,000 

33,951,000 

76,131,000 

21,003,000:5,.332,000 

1913 

3.701,000 

89,984,000 

37,308,000 

60,834,000121,6.56,000  4,227,000 

1912 

3.095. .532 

93,428,063 

32.034,804 

54,365,1391 15, 403. 0.:0  4,609,625 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Oct.  3  1914  follow: 


Receipts  at — 

New   York 

Boston 

Philadelphia  .. 

Baltimore 

New  Orleans  *_ 

Galveston 

Mobile 

Montreal 

Port  Arthur 

St.  John 


Flovr, 
hbls. 
281,000 
62,000 
49,000 
23,000 
87,000 


15,000 
97,000 


Wheal, 

bush. 

1,108.000 

48,000 

842,000 

1,041,000 

1,799,000 

1,100,000 


Corn, 

bush. 

379,000 

2,000 

478,000 

60.000 

10,000 

'2"9,bbb 


Oats, 

bush. 

840,000 

75,000 

377,000 

2,477,000 

206,000 


Baric:/, 

bus'!. 

121,000 


38,000 


Rye, 
bush. 

255,000 
1,000 
1,000 

225,000 


3,031,000 

380,000 

32,000 


248,000     149,000       80,000 


Total  week  1914 _  614.000  9,381,000  958.000  4,223,000  30^.0^.0  .562,000 
SinceJan.l  1914.16,7.59,000  172,792,000  20.631,000  45,0.52,000  9.342.000  3876,000 
Week  1913  413,000     4,573,000         209,000         729,000      191.000       25,000 

Since  Jan   1  1913-16,7.83,000  141083,000  44,994,000  42,567,000  1623.5000  2540,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  tor  foreign    ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Oct.  3  are  shown  in  the  annexed  statement: 


Wheat, 
bush. 
934,268 


Eiports  from- 

New   York 

Boston 

Philadelphia 584,000 

B.aItimore 808,079 

New  Orleans 1,812,000 

Galveston 2,1 17,000 

Mobile 

Montreal 2,559,000 

Port  Arthur 380.000 

St,  John 32,000 


Corn, 

bush. 

295,289 


100 
13,000 

'29,666 


Flour, 

b'>li. 

134,370 

5.155 

28,000 

6,491 

31,000 

10,000 

15,000 

107,000 


Onis 

bush. 

400,088 

800 

398,000 

,909,3.39 

1,000 


Rue, 
bush . 
199,300 


Barley, 

bush. 

46,966 


Peas, 
bush. 
225 


128, .571 


14,000     80,000     18,000 


.723.227  407.871     64,966 
144,727     25,829     85,000 


225 
297 


Total  week 9,226,347      337, .389  337,016 

Week  1913 4,755,617  7,680  207,069 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1914  is  as  below: 

Flour Wheat Co'n- 


Weck 

Eiports  for  week  and     Oct .  3 . 

since  Julii  1  to —  bbls. 

United  Kingdom    -174.405 

Continent -   83,199 

Sou,  &  Cent.  Amer.   36,024 

West  Indies 37,680 

Brit.  Nor.  Am,  Cols.         9.50 
Other  Countries 4,7.58 


Since 

Julii  1 

1914. 

h'lls. 

1,404,294 

801.801 

.534,194 

477,942 

26.480 

62,746 


Week 
Oct.  3, 

3.903.669 

4,899.888 
422,790 


Since 

July  1 

1914, 

husb. 

43,751,904 

45.946,245 

1,945,009 

17,328 

24,448 


Week 

Oct.  3. 

bush. 


290,936 

22 

060 

21 

840 

2 

553 

Jul'j  1 . 

1914. 

bush. 

45,490 

,527,883 

668,993 

607,232 

4.132 

11,721 


337.389 
71,680 


1 .865,451 
1,4.38,9.55 


Total    337,016  3, .307, .547  9,226,347  01.684.934 

Total  1913- .    .    .    -207,069  2,965,017  4,7.55.617   60.412,049 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Oct.  3  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Tree* 

Since 

Since 

IlVf* 

Since 

Since 

Oct.  3. 

July  1. 

July  1. 

Oct.  3. 

July  1. 

July  1. 

Bushrls. 

Kushrls . 

Buihcts. 

Bu.ihels. 

Bushels. 

Bushils. 

North  Amer, 

103.59000  ll5,i:?9.(M)0 

83.066.000      326,000 

1.136,000 

623,000 

HuHsla.  . 

•1              11.922,000 

39.726.000           a 

1,531.000 

5.307.000 

•                2,347,000 

(•.,.13n.(K)0         46.000 

9,131,000 

4,8.50.000 

,\rgcntlna 

240.000       3,511,000 

8,610,000  1.  SOI.  000 

40,418,000 

83,892,000 

Australia  — 

296,000       6.688,000 

9.5)1.0(10 

India 

9,576.000 

21,018,000        

oil),  countr's 

210,000       2,040,000 

2.106,000        

Total 

11105000 

151,626.000 

17O,.536,0OO 

5.176.000 

52,616,000 

94.678,000 

~m  AvnIlnblP  only  In  part  since  Aug.  I ,     •  Not  available  since  Aug    I 

The  (juantily  of  wheat  and  c'orn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 
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Oct.  3  1914_ 
Sept.  26  1914. 
Oct.  4  1913. 
Oct.   5  1912_ 


Wheat . 


United 
Kingdom . 


Bushels. 


13,208,000 
18,480,000 


Continent . 


Bushels. 


21,016,000 
20,208,000 


Total. 


Corn. 


United 
Kingdom. 


Continent.',     Total. 


Bushels. 


Bushels. 


Bushels. 
33,504,000 
30,904,000 
34,224,000  13,838,000;  16,618,000 
38,688,0001 10,974,000  20,103,000 


Bushels. 
16,465,000 
12,997,000 
30,456,000 
31,077,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  3     1914  was  as  follows: 

UNITED    STATES    GRAIX    STOCKS. 


.4mer. 

Bonded 

Amer. 

Amer.  Bonded 

Amer. 

Amer. 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rite. 

Barley. 

Barley 

Jn  Thousands — 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

New  York 

.      926 
_       139 

155 
99 

674 

28 

1,706 
4 

10 

71 
64 

280 
70 

Boston 

Philadelphia 

.      791 

116 

1.58 

3.53 









Baltimore 

.   2,218 



214 

1,280 



101 

1 



New  Orleans 

_   3,157 



89 

395 









Galveston 

.   2,109 

208 

.. 



__ 

Buffalo 

.   2,809 

216 

729 

2,308 



69 

549 

Toledo 

.   1,406 



83 

808 



2 





afloat 

.       233 



.. 







Detroit 

.       489 

149 

89 

19 

Chicago 

.   4,744 

1,.550 

10,395 



60 

295 



Milwaukee 

_       302 

17-2 

540 

52 

225 

Duluth 

.   7,. 586 

129 

1,129 

20 

44 

1,420 

40 

Minneapolis 

.   8,002 



8 

2,751 



353 

895 



St.  Louis 

.   3,396 



58 

519 



2 

17 



.   7,385 

110 

681 

16 

Peoria 

3 

98 

1,322 



Indianapolis 

.       697 



274 

339 





Omaha 

.       891 



167 

2,054 



11 

30 



On  Lakes 

-  4,159 
.       144 



719 

358 
254 

— 

375 

183 

On  Canal  and  River.. 
Total  Oct.     3  1914- 



-51,586 

715 

5,488 

27,285 

30 

1,245 

3,965 

40 

TotalSeDt.26  1914- 

-45,382 

788 

5,855 

25.088 

25 

1.210 

3,663 

22 

Total  Oct.     4  1913- 

-52,061 

1,198 

5,149 

31,718 

495 

1,549 

3,967 

108 

CANADIAN  GRAIN  STOCKS. 

Canadian 

Bonded 

Canadina      Bonded 

Canadian 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rue. 

Barley. 

Barley. 

In  Thousdands — 

bush. 

bush . 

bush. 

hush. 

bush. 

bush. 

bush . 

bush. 

Montreal 

-   3,251 

S3 

418 

1.59 

Ft.  William&Pt.  Arthur. 16, 852 





2,837 









Other  Canadian 

Total  Oct.     3  1914- 

_   2,781 





552 









-22,884 

83 

3,807 

159 

TotalSept.26  1914. 

.20,112 



87 

2,392 



82 



Total  Oct.     4  1913- 

-11,420 



24 

6,274 



22 

468 



SUMMARY. 

Bonded 

Bonded 

Bonded 

Wheat. 

Wheni. 

Corn. 

Oats. 

Oats. 

Ri/e. 

Barley. 

Barley. 

In  Thousands — 

bush. 

bush . 

bush . 

bush. 

bush. 

bush. 

bush . 

bush . 

American 

-51,586 

715 

5,488 

27,285 

30 

1,245 

3,965 

40 

Canadian. 

.22,884 



83 

3,807 





159 

Total  Oct.     3  1914- 

-74,470 

715 

5,571 

31,092 

30 

1,245 

4,124 

40 

Total  Sept.  26  1914- 

.65.494 

788 

5,942 

27,480 

25 

1,210 

3,745 

22 

Total  Oct.     4  1913- 

-63,481 

1,198 

8,173 

37,992 

495 

1,571 

4,4.35 

108 

THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Oct.  9  1914. 

Commission  and  jobbing  houses,  while  reporting  increased 
activity  during  the  past  week,  state  that  new  business  is  slow 
in  coming  to  hand.  Cool  weather  for  a  while  stimulated 
buying  on  the  part  of  retailers,  but  with  the  return  of  milder 
temperatures  this  demand  fell  off.  Commission  men  state 
that,  while  a  fair  volume  of  business  is  being  done,  it  is 
almost  entirely  for  near-by  delivery  and  that  it  is  impossible 
to  interest  buyers  to  any  considerable  degree  in  forward 
business.  They  state  that  the  cheapness  of  raw  material 
has  enabled  manufacturers  to  cut  prices  on  staple  lines  to 
very  attractive  levels,  but  that  buj'ers  are  afraid  to  commit 
themselves  to  contracts  when  prices  may  turn  out  to  be  much 
lower  at  the  time  the  deliveries  fall  due.  For  the  same  reason 
manufacturers  are  not  pushing  for  business,  they  ha\ing 
no  means  of  protecting  themselves  against  the  future  course 
of  values,  owing  to  the  absence  of  a  stable  market  for  raw 
material.  As  the  situation  now  stands,  manufacturers  who 
had  considerable  high-priced  cotton  on  hand  at  the  outbreak 
of  the  war  are  mixing  the  same  with  cotton  purchased  at 
recent  low  levels  in  order  to  equalize  the  cost  of  production. 
The  situation  is  being  helped  considerably  by  large  export 
sales  in  various  lines,  which  are  making  up  to  some  degree 
for  the  slack  domestic  demand.  Agents  are  in  the  New 
York  market  with  extensive  orders  from  the  governments 
having  armies  in  the  field  and  have  closed  some  large  con- 
tracts with  several  manufacturers.  They  have  also  taken  up 
whatever  spot  supplies  are  available  and  suitable  to  their 
needs.  Knitting  mills  at  Cohoes,  N.  Y.,  are  reported  to  be 
running  at  full  capacity ,  turning  out  underwear  for  army  pur- 
poses, and  as  fast  as  the  goods  are  readj',  they  are  being 
shipped  abroad.  These  contracts  are  for  garments  of  special 
design  of  woolen  and  cotton  mixture,  and  are  estimated  to 
aggregate  hundreds  of  thousands  of  dozens.  There  are  other 
large  export  inquiries  in  the  market  for  hosiery,  towels, 
blankets,  uniform  materials,  army  shirts  and  duck.  It  is 
reported  from  Baltimore  that  the  Mount  Vernon- Woodberry 
Cotton  Duck  Co.  has  closed  for  500,000  pounds  of  duck  for 
export.  Export  business  of  the  regular  order  with  China, 
India  and  Red  Sea  ports  is  practically  at  a  standstill,  no  new 
inquiries  of  any  importance  being  received.  A  fair  business 
is  being  done  with  South  America,  and  several  important 
developments  in  connection  with  promoting  relations  with 
South  American  merchants  are  pending,  one  of  which  is  to 
have  American  manufacturers  take  the  wool  product  of 
Uruguay  and  ship  them  in  return  the  finished  goods.  Here- 
tofore Uruguay  has  shipped  its  wool  crop  almost  entirely 
to  Europe,  and  they  will  now  be  placed  in  the  po.sition  of 
finding  another  outlet  for  upwards  of  20,000,(X)0  pounds 
of  wool. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Oct.  3  were  1,618 


packages,  valued  at  $137,045,  their  destination  being  to  the 
points  specified  in  the  table  below: 

-1914 1913 

New  York  to  Oct.  3 —  Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain 14  3,336  387  1,927 

Other  Europe 100  2,007  2  905 

China ...  49,645  ...  56,675 

India ...  15,647  10  10,596 

Arabia -..  9,412  1,304  30,293 

Africa ...  6,088  448  21,440 

West    Indies 677  35,9.59  860  28,505 

Mexico 30  498  98  1,928 

Central   America 161  16,992  483  12,453 

South  America 522  41,536  1,427  39.658 

Other  countries 114  51,056  2, .545  50,925 

Total 1,618     232,176         7,564     255,305 

The  value  of  these  New  York  exports  since  Jan.  1  has 
been  $16,923,174  in  1914,  against  $19,697,824  in  1913. 

Staple  cotton  goods  are  quiet  and  easier,  Avith  little  pros- 
pect of  an  J'  improvement  in  the  near  future.  Further  re- 
ductions have  been  named  during  the  week  on  several  lines, 
but  without  causing  improvement  in  the  volume  of  sales. 
Buyers  are  extremely  conservative  and  confine  their  purchases 
to  actual  requirements.  No  attempt  is  made  to  place  busi- 
ness for  forward  account,  and  there  is  not  likely  to  be  until 
cotton  is  placed  on  a  more  stable  basis.  Print  cloths  have 
eased  off,  but  demand  continues  light.  Mills  are  offering 
more  freely,  and  in  many  eases  are  willing  to  accept  business 
at  substantial  concessions.  There  is  a  good  export  demand 
for  cotton  duck  and  khaki  cloths  and  good  sales  have  been 
made.  Coarse  cotton  sheeting  is  also  in  demand  for  bagging 
purposes.  In  bleached  and  brown  goods  prices  are  com- 
paratively firmer  than  on  other  lines  of  cotton  goods,  as 
manufacturers  of  these  are  still  using  cotton  purchased  at 
high  prices.  Reductions  are  looked  for  by  buyers,  however, 
as  soon  as  the  mills  begin  to  use  the  lower-priced  cotton. 
Gray  goods,  38-inch  standard,  are  quoted  at  3J^c. 

WOOLEN  GOODS.— Selling  agents  report  a  large  call  for 
woolens  and  worsteds  for  fall  and  winter  needs,  and  on  some 
lines  the  demand  is  much  heavier  than  had  been  anticipated. 
One  reason  to  which  the  greater  sale  of  yardage  is  attributed 
is  the  full  styles  in  skirts  and  tailored  garments,  which 
require  much  more  goods  per  garment.  The  late  start  by 
cloak  and  suit  manufacturers  who  had  been  delayed  in  trying 
to  reach  an  agreement  regarding  the  length  of  coats  for  the 
coming  season  and  other  particulars  of  style  is  the  principal 
reason  for  the  heavy  late  demand  for  piece  goods.  Broad- 
cloths are  reported  in  urgent  demand  for  near-by  delivery, 
with  supplies  hard  to  get.  Domestic  broadcloths  are  being 
readily  taken  by  users  of  imported  fabrics,  as  supplies  of 
the  latter  are  about  exhausted.  Serges,  mixtures  and  tweeds 
for  both  suits  and  cloaks  are  also  selling  well. 

FOREIGN  DRY  GOODS.— Imported  lines  of  woolens 
and  worsteds  are  about  exhausted  and  domestic  manufac- 
turers are  being  called  upon  to  supply  the  deficiency.  Some 
very  fair  orders  have  been  placed  on  English  lines,  as  selling 
agents  handling  same  are  confident  that  they  will  be  able 
to  secure  the  supplies  from  abroad.  English  serges  are 
particularly  in  demand,  both  in  cheviot  and  rough-finished 
effects.  German  agents  are  endeavoring  to  place  business, 
but  cannot  convince  buyers  that  they  will  be  able  to  make 
deliveries  of  the  goods  sold.  They  state  that  shipments 
will  be  obtainable  by  the  way  of  Rotterdam,  but  even  should 
this  be  the  case  they  must  of  necessity  be  of  very  small 
volume.  In  linen  goods  active  buying  lias  been  checked  by 
the  abnormal  rise  in  prices,  and  business  during  the  past 
week  has  turned  dull.  Retailers  are  buying  small  quantities 
in  preparation  for  special  fall  sales,  but  are  not  inclined  to 
place  much  business  ahead  at  prevailing  high  prices.  Sup- 
plies of  German,  Austrian  and  Belgium  linens  have  been 
pretty  well  cleaned  up,  but  arrivals  of  Scotch  and  Irish  linens 
are  keeping  up  better  than  had  been  expected.  Burlaps 
have  again  ruled  quiet,  with  the  undertone  easier,  owing  to 
larger  arrivals.  Light-weights  are  quoted  at  6.75c.jand  heavy- 
weights at  8c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

Oct.  3  1914-  Since  Jan.  1  1914. 

Pkgs.        Value.  Pkgs.         Value. 

Manufactures  of —                                                  $  S 

Wool 1.238        294,941  71.838     20.071.251 

Cotton 1,545        435,708  124. .575     .33.472,126 

Silk ..    ...       834        472.899  .56,107     26.789,501 

Flax 1,531         372,716  .56.021      13.872.488 

Miscellaneous 2,048         286.028  106,517     10.415.754 

Total  1914 7,196  1,862.292  415,0.58   104.621.120 

Total  1913 4,748  1,343.190  341,747     85.011,962 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool _    ..        .  464  126. .579  33.444       9.064.109 

Cotton 579  172,228  30.474       s. 525. .527 

Silk 262  101,103  11.375       4.S.58.055 

Flax 372  110.748  21,505       5. .56.3. 324 

Mi.scellaneous 785  53,664  75,772       4.629.953 

Total    withdrawals .  2,462         564. .322     172, .570     32.640.968 

Entered  for  consumption 7,196     1,862.292     415,058   104.621.120 

Total  marketed  1914 9,658  2,426,614  .587,628  1.37.262,088 

Total  marketed  1913 7,617  1,878.485  491.373  109.482,176 

Imports  Entered  for  Warehouse  During  Same  Period. 

Manufactures  of —  

Wool .        .    _  970  260,291  26.324  ,  .83,  .383 

Cotton    "            II"    "."  677  244. .361  27,3.56  8.012.861 

Silk.                         """            I...  1.044  367. .597  11,645  4.925,653 

Flax     """ ..  860  238,076  21.413  5.414.523 

Miscellaneous'. -II II I 1.936  91.773  51.982  8.902,418 

Total                                       -.     5.487     1.202.098     138.720     .30.092,838 
Entered  fof'cons'umpVionl 7,196     1,862,292     415,058   104.621,120 

Total  imports  1914 12,683     3,064.390     .553.778  134.713.958 

Total  imports  1913 10,745     2.803.378     536,435  117.086,607 
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MUNICIPAL   BOND   SALES  IN    SEPTEMBER. 

The  floating  of  New  York  City's  $100,000,000  loan  was, 
of  course,  the  feature  of  the  bond  market  in  September.  The 
loan  consisted  of  .S57 ,000,000  corporate  stock  notes  due  in 
191.5  and  $43,000,000  revenue  bonds  due  part  in  1916  and 
part  in  1917.  These  corporate  stock  notes  and  revenue 
bonds,  of  which  New  York  City  issues  a  large  amount  each 
month,  are  not  included  in  our  total  of  permanent  municipal 
bonds,  but,  for  reasons  which  follow,  are  classed  as  temporary 
loans.  The  corporate  stock  notes  are  issued  pursuant  to 
Section  189  of  the  City  Charter  and  can  only  be  created  for 
purposes  for  which  corporate  stock  itself  may  be  issued. 
They  are  put  out  in  anticipation  of  the  sale  of  corporate  stock 
and  are  later  redeemed  from  the  proceeds  of  such  sale.  They 
are,  therefore,  temporary  obligations,  and  it  would  hence  be 
improper  to  include  them  in  our  permanent  loans  now,  and 
then  include  the  stock  itself  a  second  time  a  year  hence. 
Revenue  bonds  are  likewise  temporary  obligations.  They 
are  issued  in  anticipation  of  taxes,  and  retired  as  soon  as  the 
taxes  come  in;  the  city  puts  out  many  millions  annually 
and  redeems  equally  large  amounts  each  year.  They  are 
issued  in  two  classes,  \-iz.:  general  and  special.  General 
revenue  bonds  are  issued  ia  anticipation  of  the  city's  reve- 
nues, and  not  to  exceed  in  amount  the  amount  of  such  reve- 
nues, to  meet  expenditures  under  the  appropriations  for 
each  current  year.  They  shall,  it  is  provided  in  Section  187 
of  the  City  Charter,  be  redeemed  out  of  the  proceeds  of  the 
tax  levy  in  anticipation  of  the  collection  of  which  they  were 
issued.  Special  revenue  bonds  are  issued  for  certain  specified 
purposes  (Section  188,  City  Charter)  other  than  to  meet 
expenditures  under  the  appropriations  for  each  current  year, 
and  are  redeemed  out  of  the  tax  levy  for  the  year  next  suc- 
ceeding the  year  of  their  issue.  Hence  the  reason  for  classi- 
fying revenue  bonds  as  "temporary"  loans  is  also  quite  obvi- 
ous. 

Leaving,  the  New  York  City  obligations  out  of  considera- 
tion, the  total  of  long-term  municipal  bond  sales  in  September 
is  found  to  have  been  even  smaller  than  that  reported  for 
August;  $8,712,107  bonds  were  sold,  which  compares  with 
$8,904,607  in  August.  The  bonds  offered  without  success  in 
September  amounted  to  $8,015,611,  while  in  August  $10,- 
327,8.53  failed  to  find  a  market. 

In  addition  to  the  $8,712,107  permanent  loans  referred  to 
aljove,  $107, 0.53, .5 74  temporary  loans  were  negotiated  last 
month,  including  $102,127,800  corporate  stock  notes  and 
revrriuc  bonds  of  New  York  City.  There  were  also  put  out 
$:i,00(J,000  "general  fund"  bonds  of  New  York  City,  while 
sales  of  debentures  by  municipalities  in  the  Dominion  of 
Canada  reached  a  total  of  $1,805,850.  In  the  following  we 
furni.sh  a  conipari.son  of  all  the  various  forms  of  obligations 
put  out  in  September  during  the  last  five  years: 

I'lll.               V.H:i.  1912.              l!)ll.  1910. 

■5                       S  S                     S  « 

Permanent  loans  (i;.H.).     8,712,107  2fi , 02.'; . 900  2.''),Ki9.<il3  20,-187,200  18  304  0'>1 

Terni.'.riiry  l'mnM((J..S.).107,0.'')3,.''.74  4r,,V.IH,r,:i.i  2(1,()H1..';.'H!  28,279, HI9  20  .120 '".^d 

<;uii,Mllan  lOiiiiM  diorm't)      1,80.'>.8'>0   17,250.104  3, HOI. 129     1,919.292  2"944'.'i'((i 

Boiidsof  U.H.PoHSOHHions            .None            None  100.090            .None  x,„„. 

Gen. Fund  bds.(.V.Y.C.).     3,000,000            None  None     l..';00,00»  .'i. 000,000 

Total 121,231,511  88,680,980  fi.5, ,515.323  53.130,701  40.334.793 


•  InclutlInK  tcmtKjniry  oociirltlcH  I     lod  by  New  York  City.  8102,127.800  in  Scd- 
ttmlKr  lOIl  and  »12, 49.1, 907  In  lOl.'t. 

The  nutnlur  of  municiiiaiities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  durine  September 


1914  were  2-53  and  315,  respectively.  This  contrasts  with  318 
and  372  for  Aug.  1914  and  with  387  and  469  for  Sept.  1913. 
For  comparative  pm-poses  we  add  the  following  table  show- 
ing the  aggregates,  excluding  temporary  loans  and  also  issues 
bj'  Canadian  municipalities,  for  September  and  the  nine 
months  for  a  series  of  years: 


Month  of 
September. 

1914 §8,712,107 

1913 26,02,5,909 

1912 25,469,643 

1911 26,487,290 

1910 18,364,021 

1903 23,001,771 

1908 34, .531, 814 

1907 47,947,077 

1903 8,980,418 

1905 9,825,200 

1904 10,094,671 

1903 8,762,079 


For  the 
Nine  Mos. 
5399,437,468 
288,204,714 
317,912,921 
314, 503, .570 
231,921,042 
272,389,451 
243,241,117 
199,722,964 
1.53,152,345 
141,021,727 
197,921,657; 
111,745,9931 


Month  of 
September. 

1902 §9,179.654 

1901 14,408,056 

1900 4,033,899 

1899 7,201,593 

1898 6,173,665 

1897 9,272,691 

1896.. 3,693,457 

1895 11,423,212 

1894 8,249,347 

1893 3,885,137 

1892 6,242,952 


For  the 

Nine  Mos. 

$117,678,855 

99,324,001 

97,194,441 

95,026,437 

83,150,5.59 

106,387,463 

56,229,416 

92,253,916 

90,454,830 

40,974,566 

03,583,834 


In  the  following  table  we  give  a  list  of  September  loans  to 
the  amount  of  $8,712,107  issued  by  253  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  where  an  account  of  the  sale  is  given. 


Page. 
913. 
995. 
995- 
842. 
766. 
687- 
995- 

1080- 

687- 
842- 
842- 
913- 
913. 
842- 
913. 
766- 
913- 
996- 
913- 
842- 
996- 
1081- 
1081- 
996- 
996- 
687- 
687- 
914- 
914- 
1081- 
996- 
914- 
767- 
843- 
843- 
996- 
996- 
996- 
767- 
914- 
914- 
996- 
996- 
996- 
914- 

1081- 
996. 
914- 
767- 
843- 
843- 

1081- 
996- 
996- 
843- 
843-. 
843- 

996- 

996-. 

767- 

914- 

996-. 

996-. 

914.. 

997-. 

843-. 
1081-. 

843-. 
1081-. 

843-. 

997-. 

997-. 

843.. 
1081.. 

915.. 

997-. 

843-. 

997-. 

915- . 

767-. 
1081-. 
1081-. 

997-. 
1081-. 

767. 

767.. 
1081.. 

767.. 

767.. 

915.. 

997.. 

997.. 

843.. 
lOHl    . 

097  . 
1081.. 

997.. 

915.. 
907  . 
1082- . 
76H.. 
997.. 
S44-. 
997.. 
91'... 
9',)7.. 


SEPTEMBER  BOND   SALES. 

Name.                         Rate.  Maturity. 

.Akron,  Ohio 5         - 

.Alderpoint  Sch.  Dist.,  Calif..   6  ol921 

.Alpha  Sch.  Dist.,  Iowa 5  

-Alvord,  Iowa 5)^  

.Anderson  Sch.  T\vp.,  Ind 4J^        al920 

.Andover,  Ohio 53^  al920 

.Argenta    Sewer    Impt.     Dist. 

No.  1,  Ark 6  1916-1934 

.Asbury  Park,  N.  J 4)^  1944 

.Bartholomew  County,  Ind 43^  

.Bassett  Twp..  Minn 6  1915-1919 

.Bath,  N.   Y 5  

.Bellefontaine,  Ohio 5  al921 

.Belpre  Sch.  Dist..  Ohio 5  1916-1926 

.Blackford  County,  Ind 4^  ol920 

.Blackford  County,  Ind 4J^  1915-1924 

.Blanchester,  Ohio 5}^  ol921 

.Bledsoe  County,  Tenn 5  1944  &  1954 

.Bristol  County,  Mass 4  1924 

.Brunswick,  Ga.  (2  issues) 5  1944 

.Buckland,  Ohio 6  al922 

.Buena  Vista  Sch.  Dist. ,  Calif 

.Buffalo,  N.  Y 4  1939 

.Bureau,  111 6  1915-1919 

.Burnham,  Pa .-  

.Camp  Point,  111 --  

.Canal  Dover,  Ohio 

.Canton ,  Ohio  (8  issues) --  

.Carroll  County,  Ind.  (2  issues)  4}^  al920 

.Cass  County,  Ind 4J^  1915-1924 

.Cedar  Rapids,  Iowa 6  

.Centerburg,  Ohio  (2  issues) 5  

.Center  Sch.  Twp.,  Ind 4H  al920 

Chagrin  Falls  V.  S.  D.,  Ohio--   5  ol921 

.Chester,    Pa 

Cheviot,   Ohio 5  1944 

Cheviot,   Ohio 5  al920 

.Chicago  Junction,  Ohio  (4  iss.)  5H  

Chilllcothe,  Ohio 4H  1934 

.Citra  Spec.  S.  D.  No.  10,  Fla.   5  1934 

Clantou,   Ala 5  1944 

Clarke  Co.  S.  D.  No.  84,  Wash.  5  dl915-1924 

Clay  County,  Ind -.  4H  al920 

Cleveland,  Ohio 4J^  

Cleveland  Sch.  Dist.,  Ohio.-.  AM  

Clinton,   Mass 4J^  


-Clinton  County,  Ind.  (4  issues) 

.Clyde,  Ohio 

.Collegeville  Sch.  Dist.,  Pa 

.Colorado  Springs ,  Colo 

.Columbiana  County,  Ohio 

.Conneaut,  Ohio 

-Crawford  County,  Ind 

.Curtis  Creek  Sch.  Dist.,  Calif. 

.DadeCity,  Fla.  (2  issues) 

.Daviess County,  Ind 

.Daviess  County,  Ind 

.Dawson  Co.   S.   D.  No.   114. 

Mont 

.Dawson   Co.    S.    D.    No.    94. 

Mont 

.Dayton,  Ohio 

.Daytoua,  Fla 

.Dearborn  C^ounty,  Ind 

.Delaware,  Ohio  (2  issues) 

.Delaware  County,  Ind 

.  Des  MoiuRs,  Iowa 

.Dover,  Ohio 

.Dundee,  Neb 

.East  Side  Lev. &San. Dist.,  111. 

.Elkhart  County,  Ind 

.El  Paso  S.  D.,  Tex 

.Encinites  S.  D.,  Cal. 

.l<]iiKene,  Ore 

.1^'aiinln  County,  Tex 

.Ferry  Co.  S.D.No.lO,  Wash.. 
.  Fillmore  Co.  S.D.No.  20,  Neb. 

.Floyd  County,  Ind 

.  Fostoria ,  Ohio  (2  issues) 

.Frederick  County,  Md 

.  Frcdonia ,  Kjin 

.  Froeport ,  Pa 

.Fulton  CJounty,  Ohio 

.Galveston  C^ounty,  Tex 

.Garfield  Twp.,  Mich. 

.Garza  (bounty.  Tex 

Geneva  Hch.  Dist.,  Ill 

.Gib.son  County,  Ind 

.(jrahani  Sell.  Twp.,  Ind 

.Grant  County.  Ind 

.(Jranvillc.  N.  Y 

.Groono  ('ouuty,  Ind 

.Groono  County,  Ind 

Groono  County.  Ind 

.  llaniburK,  Iowa 

.Ilaniilton  County,  Ohio 

llamiltou  County,  Ohio 

Ilaiutraiuck,  Mich.  (2  is.sues). 
. llancock,  Md 

Harris  Co.  Com.  S.  D.  No.  25, 
Tex 

llicksviiio.'OhioIIIIIIIIIII.. 

Hill  Co.  H.I).  No.  24,  Mont... 

.Ja(;lnto  Sch.  Dist.,  Cal 

Jac'k.soii  Twp.  ,S.  1).,  Ind 

..lasp^'r  Coutily .  Itid 

..lav  County,  Ind.. 

..Icrfcrsoii  County,  Ind 

.Jefferson  County,  Ind 

.Jennings  .Sch.  Twp.,  Ind 


4^ 

5 

4 

4 

5 

5 


O1920 

1944 

dl929-1934 

1915-1924 

a  1920 

O1920 


6 

4M 


6 

4J^ 

5 

4H 

5 

43^ 

5 

5 

6 

5 

434 

5 

6 

6 


a  1920 
a  1920 

dl919-1924 

dl916-1924 
1934 
1954 


Amount. 

$56,000 

2,000 

15,000 

3.500 

4,600 

13.500 

350,000 
.50,009 
33,000 

1,500 
10,000 

8,500 

5,500 

6,400 
60,000 

4.000 
97,000 
10,000 
30,000 

1,400 
12,000 
10,000 

5,000 
11,000 

3,500 

28,000 

256,600 

4.200 
13,500 

9,500 
35,600 
11,000 
12,000 
75,000 
30,000 

5.500 
27,561 

7,000 

8,000 
25,000 

6,000 

12,000 

110,000 

500,000 

9,000 
21,000 
10,000 

3,000 
20 ,000 
1 1 ,500 
51,000 

4.052 

7,500 

7,500 
26.500 

3,100 

2,200 


Price. 
100 
100.01 
100 

fob'.  168 
100 


100 
100.303 

ibb" 
\m"" 

100 
100 
102.775 

96".  84' 
zlOO 

100 

100 
rlOO 

100 


101.188 

100 

100 

100.578 

100 

100.118 

100.008 

100 

ibb"""' 

100 

100 

95 

ibb'""" 

100 
J 100 

2100 

100 
ilOO 


100 


100 

ro"o""' 

100.25 
100 
95 
100 
100.227 


1,200     100 


534 

5 

4)4 

5 

434 


4)4 
5 


O1920 

"192"9" 

1916-1917 

al920 

dl934-1954 

1915-1922 

dl915-1924 

d"r9"r5"-i934 

dl919-1934 

1915-1934 

d'l"9"2"9^i944 

■""19"3"4""" 


5 
5 

"5" 

4H 

4)4 

5 

4V^ 

4^4 

4)4 

5 

4H 

4>4 

5 

6 


1916-1919 
dI924-1954 


a  1924 

Y9'l'5^i944 

"l'9"f5"-i924 
a  1920 

'"'1944"" 
1944 
1944 


5 

6 

6 

414 

4>^ 

4,4 

4W 

A\l 


<il019 

(iv.y.in  1931 

1917-1926 

1929 

«1920 

01920 

"a"l92d 


1,000 

4,500 

125,000 

16.050 

10,050 

2.000 
60,000 

9.000 

30,000 

300,000 

43,000 

200,000 

4,000 

26.900 

250.000 

1,200 
10,000 
21,000 
23,450 
36,000 

4.500 

8,000 
12,000 
25,000 

3„500 
32,000 
15,000 

1 .025 

9,900 

:?.600 
18.000 

5.000 
10.100 

5,100 
15,000 
232,000 
2S.O0O 
93.000 
10,000 

20,000 
55,000 
9.000 
5,000 
3,000 
1  2.600 
5.100 
1 .33.5 
5.3  > 5 
2,000 


100 
J 100 


100 
100 

100.127 
96.691 


101 
100 
100 
100 
100 
100 


100 
4  34  basis 
100 


100 


100 


100 
100 


100 
100 


101.388 

fob""" 

100 

100 

100 

100 

100.215 

100 


100.10 

100 

100.058 

ibb'"" 

100.393 
100. ,333 
100.37 
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4K 
6 

6 
5 

5\4 


Page.  Name.  Rate. 

915--Jolinson  County,  Ind 4^ 

768-.Kaukauna,  Wis 4J^ 

844-.KingOo.  S.D.No.184,  Wash..  514 

1082--Knoxvllle,    Tenn 6 

768--Lake  County,  Ind 414 

1082- -Lake  Mills,  Wis 4 

1082--Lansdowne  S.  D.,  Pa 4M 

1082- -Lansing,  Mich.  (2  issues) 5 

1082--Leaf  River,  111 5 

844--Leechburg,  Pa 5 

689--Leipsic,   Ohio 5 

844-.Leland,IIl 5 

998_-Le  Roy.  Ill -. 

998  -  -  Lestershire ,  N .  Y 5 

9 16- -Lewis  County,  Ky 5 

998-. Lorain  County,  Ohio  (2  issues)   5 

1082--Lorain  Township,  111 6 

768--L0S  Angeles  H.  S.  D.,  Cal _. 

844- -Louisville,  Miss 6 

689.-Lyerly  Sch.  Dist.,  Ga -. 

768-.McMinnville,  Ore 6 

998--Madeira  S.  D.,  Ohio 5H 

1082- -Madison,  Wis _. 

998-. Madison  County,  Ohio .   5 

998- -Martin  County,  Minn 6 

916--Martinville,  Ind -- 

916-.MasonCity  S.  D.,  Iowa .- 

844-.Massillon,  Ohio 5 

9 16-. Matagorda  Co.  Dr.  D.  No.  5, 

Tex 
844- -Maustoii 's.'i>.' 'WIsZ I ZIZIZZI  414 
1082- -Menominee  County,  Mich     -- 

1082- -Morrill,  Neb 6 

9 16- -Michigan  City  Sch.  City,  Ind-  5 
998--Middlefi8ld,  Ohio---  --  5 

844-.Middleport  V.  S.  D.,  Ohio 5 

998- -Minnesota  (24  issues) 4 

916--MontgomeryCo.,Ohio(4  issues)  5 
1082--Morgan  County,  Ind.-- 
844. -Mountain  View  S.  D.,  Cal   -    - 
844- -Mt.  Pleasant,  North  Castle  & 

GreenburghS.D.No.5,N.Y.- 
845- -Newark  S.  D..  Cal-      - 
768- -New  Bremen  Vil.  S.  D.,  OhiO- 

1082. -New  Britain,  Conn 4h 

998-. New  Lexington,  Ohio ._   !m 

998-. New  Lexington  S.  D.,  Ohio.-.   5 
998-. New  Madison  S.  D.,  Ohio  5 

768- -New  Richmond,  Ohio--     -         5H 

998.. New  York  City ..  3 

998 -.New  York  City 3 

916--Nora  Sch.  Dist.,  Ill---    . 

999--Nora  Springs  S.  D.,  Iowa 5 

916--Nort.hampton,  Mass.  (3  issues)  4J4 

999--North  Wales,  Pa 

845- -Norwood,  Ohio  (2  issues)-    -        5 

845_-01ean,  N.  Y.  (11  issues) 4H 

689-.0!ive  Township,  Ohio  -    -   5 

999 --Ontario.  Ore -    _  -        6 

999--Oriental  Sch.  Dist.,  No.  Caro 

769--OsceoIa  Twp.  S.  D.,  Mich }, 

999--Painesville.  Ohio  (2  issues) 5 

916_-Palacios,   Texas --  ,5 

6S9_-Patchogue,  N.  Y.  (2  issues)--.   5 

1083--Pentwater,  Mich -     6 

999-.Petosky,  Mich -     5 

917-. Plains  Twp.  Sch.  Dist.,  Pa 

999-. Pleasant  Twp.,  Ohio 5 

999--Poplar  Sch.  Dist.,  Calif 6 

917--Port  Clinton,  Ohio 514 

1083 --Porter  County,  Ind.  (2  issues).  4}^ 

999-. Portland,  Ore .. 

1083- -Preston,  Md -   .   - 

999-. Putnam  County,  Ind.  (3  iss.) 
1083--Putnam  County,  Ind_--   . 

917-. Randolph  County,  Ind 4U 

845--Reading.  Pa 4 

999- -Rio  Bonito  Sch.  Dist.,  Calif  . 
917. .Rio  Vista  U.  H.  S.  D.,  Calif      . 
999-.Ripoerdam  Sch.  Dist.,  Calif-.   6 

999-.Rockmart.,  Ga .      .  5 

845-.RossTwp.,No.  Dak 7 

999--St.  Clair  Heights,  Mich.  (3  iss.)  5 

945-. Salem.  Mass 414 

ir83-.Sauk  City.  Wis .-  ..  4}4 

1083--Seattle  S.  D.  No.  1,  Wash 4}4 

690--Sharon,  Mass 4^ 

7R9_. Shelby  County,  Ind 4H 

917--Shelby  County,  Ind 4li 

1000 --Smith  Twp.,  Ohio _-        5 

917.. Snohomish  Co.  S.D.  306,Wash.  5M 

lOOO-.Springdale,  Pa.  (2  i-S-sues) 

1083 -.Springfield  Citv  S.  D..  Ohio..  5 

1083-. Springfield  S.  Dist.,  Ohio 6 

1083 -.Springfield  Twp.,  Ind 5 

917--Springfield  Twp.,  Ohio 5 

917--Steilacoom,  Wa.sh 6 

845.-StevensOo.  S.  D.  159,  Wash-.  514 

1000-. Strong,   Kans 5 

til7--Struthers,  Ohio  (2  issues) 6 

1000- -Superior,  Wis 5 

1 000.. Tacoma,  Wash 6 

"918     TexSrS  ^ 

1000ZZThurston"CoZ"s."D."67ZWashZ  'S'A 

645. -Tippecanoe  County,  Ind 4K 

lOOO.-Tomah,  Wis 5 

846--Toppenv.sh,  Wash 6 

1084-.Troy  Sch.  Dist.,  Ohio- 5 

10S4--Tascaloosa,  Ala 

lono.-Twinsburg  Twp.,  Ohio 5 

1000--Union,  N.  J 5 

1000. -Union  County.  Ohio-- 5 

1000--lTnion  Township.  Ohio 5 

690. -Vanderburgh  County.  Ind 4)4 

1084. -Venice  To%vnship.  Mich 5 

770. -Vigo  County,  Ind 4H 

846--Vigo  County,  Ind 6 

1000- -Vigo  County.  Ind 

lOOO.-Washinorton  County.  Ind 414 

1084. -Washington  C.  H.,  Ohio 5 

918--Wa-shington  Sch.  Twp.,  Ind-.  6 

10«4.-Watertown.   Wis 

108*- -Wayne  County.  Mich 

9l9--Wester\'ille  Sch.  Dist..  OhiO-. 

lOOO-.West  Union,  Ohio 

847--Whisman  Sch.  Dist..  Calif... 

lOOO-.Whitelv  County,  Ind 

847. -White  Plains,  N.  Y 

lOOn.-Whittier  U.  S.  D.,  Calif 

847--WilminErton,  Del -      -. 

1001..WolcottUn.F.S.D.No.l,N.Y. 

919. .Wood  County,  Ohio 5 

lOOL.Wooster,  Ohio  (3  i.ssues) 

1001.. Wrights  Sch.  Dist.,  Calif 
1001. -Writrht  Twp.,  Ind...        .    . 
770--Yakima  Co.  S.  D.  94.  Wash 

lOOl-.Yeager  Sch.  Dist.,  Okla 

847.-Youngstown,  Ohio 5 

lOOl-.ZavallaCoimty.Tex 5 


Maturity. 
1915-1924 

dl9V5^i934 
1915-1919 


1919-1929 


1919 


1916-1919 

'  "a  1926 

dlL9Y5-i924 
1949 


al920 


dl919-1934 

1934 

a  19.33 

al921 


Amount. 

$4,740 

10.000 

2,000 

25,000 

9,400 

2,000 

30,000 

17,100 

2,000 

15,000 

2, .576 

7,000 

8.000 

3.696 

25.000 

37.000 

4.000 

150,000 

4.000 

10.000 

27,000 

1,000 

4.000 

30.000 

38.000 

10.000 

7,000 

20,000 


Price. 
100 

100  "■" 

100 
100 
100 
100 


100 
100 
100 

100' 
100 

Too" 

100 
100 

100" 

100 


100 

100.57 
10b"  "■" 

100 


6 
5 

4H 
4H 


4 
4 

5 

6 

6 

4H 

5 

5H 

4'A 

6 


rtl920 
191.5-1919 

1917 

al925 

al917 

1918 

1916-1925 

al922 

1916-1920 

al920 

1923 

1G39 


1934 

1926-1944 
dl9 14-1924 

'"a{922" 

dl929-i954 

"T9f8"" 
1915-1919 


a  1920 


dl924-1939 


a  1920 
al927 


191.5-1921 
19L5-1924 

1924 

1944 
01935 


al931 
O1920 
a  1920 
01937 


1916 
191.5-1929 

"■T934" 

dl91.5-1929 

1934 

""T9'24"'" 
al918 


01919 

"192"4" 

aY9T7" 
01918 
01917 
01919 


01925 

"1934" 
01920 
01925 
1919 
01917 


47.506 
15,000 
60.000      -.- 
15,000  4%  basis 
35,000     105.448 

4.000      

5,000 

484,400 

92.100 

6.000 

5,000 


100 
100 
100 


01925 
1915-1924 

'  aT9'30"' 

■■"1937" 
1915-1922 


514 

6 

5H 


191,5-1923 
1915  &  1916 
dl924-1934 

'"aT9'2"2"" 
dl924-1954 


1,200 

25.000 

2,000 

10,000 

1,200 

4.000 

1,.500 

2.000 

200.0001 

l,198.26Sf 

11.400 

35,000 

147.000 

40.000 

40.000 

.59.613 

12,000 

13.664 

10.000 

75.000 

R..500 

10.000 

6.000 

3,. 500 

12.100 

30.000 

10.000 

1 ,7.50 

7.700 

15.200 

300,000 

7,000 

32,7.50 

4.860 

11,500 

50,000 

6,000 

60,000 

3,. 500 

5.000 

3.000 

26,000 

40,000 

8.000 

152,000 

5,000 

2,660 

4.4S0 

3,000 

8,000 

20,000 

35,000 

1,.500 

3,. 500 

24 ,000 

10.000 

10,000 

6,000 

3,132 

15,000 

35,000 

35,325 

4,000 

4. 800 

15,000 

30,000 

12,. 500 

5.000 

2,000 

15.000 

1 1 ,300 

2,000 

7,. 500 

.30,000 

12.800 

50.000 

12.000 

4.840 

5.. 500 

2. .500 

4.000 

30.000 

6.. 500 

2.000 

10.000 

16,397 

.50.082 

15.000 

50.000 

8.000 

24.833 

9. .587 

1.800 

6.. 500 

1  .500 

9.000 

.30.000 

30,000 


101.02 

100 

100.6 

100.75 

100 
2-100 

100 

100.80 

102.5 
ilOO 


102.95 
100.63 

ro'oZi63 

100" "  ' 
100 

!/OsZ016' 
100 
95 
100 
100 
100 

100""" 
102.651 
100.329 
100 


100.608 


100 
100 
100 
100 


101.923 

100.69 

100 

100 

101.25 

100 

100 

100 

100 

100""' 

100.0.33 

100 

100 

100 

100 

100 

100 

too"""" 

100 
100 
100 
100 
100 
100 


100 

100 

100 

100.333 

100 

100 

101.01 

fOO"..5,53 

100 

101.09 


100 

100.55 

101.018 


100 
100 
100 
100 

100.. 5.55 

100.15 
100 


100 

100 


Total  bond  sales  for  September  1914  (253  munici- 
^^  palitics,  covering  315  separate  i.ssues) 


'8,712,107' 


porary  loans  reported,  and  which  do  not  belong  In  the  list,     z  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  ehminations  may  be  found. 

Page.                             Name.  Amount.. 

766--Aubum  Sch.  Dist..  Calif.  (July  list) $47,060 

766--Bath.  N.  Y.  (July  listi. 10.000 

842. -Billings  County.  No.  Dak.  (July  list) 15.000 

914--Calexico  Union  High  Sch.  Dist.,  Calif.  (June  list)-.. 65,000 

843-. Claiborne  County,  Miss.  (May  list)- 40,000 

843. .Coahoma  County,  Miss.  (July  list). 100,00ft 

997. .East  Ely,  Nevada  (August  list) 16,000 

843--Greencastle  School  City,  Ind.  (July  list) 44.006 

915-. Highland  Park  Sch.  Dist.,  111.   (April  list) 170.90© 

9 15.. Jefferson  County.  111.  (June  list). 40,00« 

915. .Lawrence  County,  Ind.  (July  list) 4,80# 

91S- -Lestershire.  N.  Y.  (July  list) lO.OOO 

844--Lowndes  County,  Ala.  (July  list) 150,008 

1082-.MUineapolis,  Minn.  (June  list)    607.204 

768 -.Montgomery  County,  Md.  (July  list,  2  issues) 26,000 

845. .New  Lexhigton  Village  S.  D.,  Ohio  (July  list). 4,00© 

913. .Orangeburg,  So.  Caro.  (January  list) 60.000 

917..Pieasantville,  N.  Y.  (June  list) 5.500 

917--Pleasantville.  N.  Y.   (July  list) 6.000 

769..Roseville  Sch.  Dist.,  Calif.  (July  list) 45,000 

999. -Santa  Fe,  New  Mex.  (July  list)-.. 7,900 

769--Turlock,  Calif.   (August  list) -.  15,000 

769--Uhrichsville,  Ohio  (August  list)... 20,000 

1084-.WayneCounty.  Mich./Mar.  list   100,000 

IJune  1st    400, «00 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months: 

Page.                     Name.                         Rate.       Maturity.  Amount. 

1' 80. -Albert  City  S.  D.,  Iowa  (July)  5       dl917-1924  $14,000 

766--Allen  Co.,  Ind.  (4iss..  July)--  43^     93,200 

766--Arcanum,   Ohio 5            ol919  4,500 

766--Bandon,Ore 6              1934  48,500 

996- -Bangor,  Pa.  (June) --       10,000 

1080- -Beech  Creek  Twp.,  Ind 6           ol916  1,200 

996-.Blaine  County,  Idaho 6         1924-1933  18,000 

766--Bloomfield,Neb.  (May) 5 10,000 

lOSO.-Bogota  S.  D.,  N.  J..  (2  issues)  5        6,900 

766.-Bovill,  Idaho -.   6       dl924-1934  11,000 

766--Buffalo,N.  Y 4               1939  2.500 

842--Calexico.  Calif.   (Jan.) 6          1919-1933  17.000 

914--Chambers  County,  Tex.  (3  iss.)  .-        92,000 

914--Chambersburg  Sch.  Dist..  Pa-   4J4        al929  20,000 

914. -Clifton  Ind.  S.  D.,  Tex 5       cfl924-1954  25,000 

767--CochiseCo.S.D.No..55.  Ariz.  6               19.34  3.500 

914--Comal  County,  Tex.  (May)-.   5       dl924-1954  17,000 

767--Conway,  Ark.  (June) 6          191,5-1930  23,400 

843.-Cooperstown,  No.  Dak.  (July)   5       dl915-1918  2.500 

996--Corvallis,  Ore.  (April) 5               1954  7,000 

996--Crockett  County,  Tex.  (April)   5       dl919-1954  40,000 
914- -Crowley  Sixth  Ward  &  Drain- 
age Dist.,  La.  (April) 5          1915-1945  50,000 

767--Cut  Bank,  Mont- 6       dl924-1934  29,000 

767-. Dallas,  Ore 6         5,000 

767--DaviessCo.,  Ind.  (2issues)--.  43^        ol920  17,300 

767--Daviess  County,  Ind 4'A        ol920  3,000 

914--DePeyster,N.  Y 4'A      1915-1919  5,000 

767-. Earlvllle,  Iowa  (July) 5          1916-1930  8„500 

914- -East  Orange,  N.  J.  (June) 4J4          1944  21,000 

767--Elk  Point,  So.  Dak.  (May)---  5       rfl924-1934  25,000 

997-.Elma,    Iowa 5       dl919-1934  13.000 

843--ElsinoreS.  D..  Cal.  (July) 6          1917-1926  8.800 

767-_Fort  Meade,  Fla 5         1929-1944  19,000 

767. -Franklin  S.  D..  Cal 6         2.500 

1081--Garden  City,  Kan 5              1934  17,000 

1081   -Gilbert  Station,  la.  (July) 5'A     6,000 

9l5.-Hagerman,N.  Mex... 6       dl924-1934  16,000 

915--Harris  Township.  Ohio 5         10,000 

1081-.HartlandS.  D.,Iowa  (June)-.   5       dl919-1924  3,000 

843.. Highland  Park,  Mich 4'A           1934  116,400 

915. -Hill  County,  Tex.  (March)--.   5         250,000 

915. .Hopewell  Twp.   S.   D.,   N".  J. 

(21ssue.s) 4A     4,500 

1081..Hudson  Sch.  Dist.,  Ill ..       5,000 

844.. Ipswich,  So.  Dak.  (July) 5               1924  4, .500 

767- -Jackson  Sch.  T^vp.,  Ind 4'A        al920  13,000 

915...TacksonviIle.Tex.  (Mar..2is.)  5       dl924-1954  26,000 

915. -Kaufman,  Tex 5       dl929-1954  7, .500 

915--Kerr  Coimtv,  Tex 5       dl924-1954  40.000 

9r5--KirklandS.  D.,N.  Y 5            ol925  12,000 

9 15- -Kleberg  County.  Tex.. -.       300.000 

9l5--LaCosteInd.  S.  D..  Tex 5       dl919-1954  10.000 

768..Lafayette  County.  Miss ..       10,000 

768..Lake  Arthur,  N.  Mex 6       dl924-1934  3,000 

844 --Leavenworth,   Kan 5          191.5-1924  10.120 

1082. .Liberty  Sch.  Twp..  Ind 4'A           1919  2.000 

768. .Live  Oak  Sch.  D..  Cal --.       5.000 

768 --Lorain,  Ohio 5            01920  22,663 

998--Manlius,  N.  Y 5          1915-1924  10,000 


Price. 
109 
100.89 
100.388 
101.546 
100.50 
100.854 
109.11 
108 
100 
109 
?109 
109 


100 

101. 42& 
100 


100 

loe 


100 
100 
100 

101.094 

ib'o"""" 

100 

fob"""" 

101.93 


101.4 

100 


103.25 

i"o"o"""" 


100 
100 

100.3 

100 
100 


9  0335 


101.1 
ilOO 


768. -Mansfield  Water  Supply  Dist 

Mass.  (July) 4 

844-  -Minnesota  (50  issues) 4 

768..Moline.    Ill 5 

.  Nebraska  (5  issues) 5 

.North  Dakota  (20  issues) 4 

.Niles,  Ohio 5 

5 
5 


af921 
"l"9Y6^i924 


Fla. 


0  .Vverage  date  of  maturity,     d  Subject  to  call  in'ind  aftcrnho'earlier 
year  and  mature  in  the  later  year,      it  Not  including  $7,653,574  of  tem- 


845. 

916 

768 

9 16.. Ozark.  Ala.  (July) 

769.. Panama  City  8.  D 

999. .Parnassus,  Pa 

769. -Pearl  River  Co.  Indus.  Consol. 

S.D.,  Miss.   (Feb.) 6 

9 17- -Pilot  Point,  Tex.  (July) 5 

1083. -Railroad  School  Twp.,  Ind...  4'A 

917..Ranchester,  Wvo 6 

917. .Refugio  County,  Tex 5 

769-. Rockingham.  Vt.  (July) 4 

769 -.Rush  Twp..  Ohio 5 

917. .St.  .Tohnsville.  N.  Y.  (July)..-  4'A 

769-. St.  Mary's.  W.  Va 5 

917--SalPm.  N.  J.  (July) 4'A 

769..SantaCruzCo.  S.  D..  Cal 5 

917.. Scotia.  N.  Y -  -. 

769.. Sheridan,  Wyo 6 

769.. Sheridan,  AVyo 5 

769..Shiningtoi«,  Pa.  (July) 4'A 

769..Silverton  S.  D..  Ore.. 514 

769..StigIer,  Okla.  (January) 6 

769-. Taylor  Separate  S.  D.,  Miss. 

(March) 6 

lOOO-.TracvS.  D.,  Towa  (June) 5 

769..TunicaCo..  Miss.  (May) 5A 

770.. Vermillion  Co..  Ind 4H 

1084.  .Wayne  County,  Mich.  [March  4 

May  4 

•^  April  4 

I  June  4 

LTuly  4 

I  August  4 

770..Wavne  S.  Twp..  Ind.  (July)..  5 

919. .West  Point.  Tox.  (April) 5 

770   .WhitrsbiiruS.  D..  Ky -- 

lOOI.-WooIstock.  Iowa  (July) q'A 

919. .Yoakum.  Tex --  5 

770. -YoungstowD ,  Ohio 5 


0I92O 
1944 
1944 
4.40dl919-1939 


1916-1925 
d  1924-1954 

al92U 

d1929-1944 

d  1924-1 9.54 

1917-1931 

al917 

d"l9'2"4-i948 
1934 

'l"9"29"-"l9'33 

al921 

d1 924- 19.34 

1919-1944 

dl924-1934 

1939 


dl919-19.34 
01920 


alOlS 
dl919-1934 

Y9"iy-i9'28 
d  19.34- 1954 

oieis 


65.000 
201.650 
65.700 
30,900 
134,290 
70,000 
25,000 
30.000 
35.000 

5.000 
14.000 

9.700 
13.000 

3,000 
37,000 

1,000 
15,000 

4,000 
35.500 

3.000 

2. .500 

267.000 

50.000 

2.. 500 
15.000 
12.000 

2. .500 
12.000 
20,000 

9.640 
131,000 
162,000 

4.000 
40.000 

1,000 
.500 

7..^0T 

5.000 
12.000 

6.000 
40.000 

3.440 


101 
100 


100 
100 


100 
95 


100 
100 


100 


9R.92r 
100 
100.2 
100 
100 
100 


100 
100 


100.758 

100 
101.333 

fob"""" 


10166 
100  « 

100""" 

l"0'9"'"" 
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All  the  above  sales  (except  as  indicated)  are  for  August. 
These  additional  August  issues  -will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  88,964,667. 

DEBENTURES  SOLD  BY  CANADIAN  MUNICIPALITIES  IN 
SEPTEMBER. 

Price. 


Page. 
1084. 
1084- 
1001. 
1084. 
1084. 
1084. 
1001. 
1084. 

919- 
1084. 
1084. 
1084. 
1084. 
1084. 

919. 
1084. 
1001. 
1001. 


Page. 


Xame.  Rate. 

.Auvergne.  Sask 6 

.Barton  Twp..  Ont 5 

.Bolton.   Ont 5 

.Burlington,  Ont .. 

-Dominion  of  Canada _  .. 

.Edmonton,    -\lta 5 

.Kdmonton  S.  D.,  .\lta 5 

.Francis,  Sask 6 

.Halifax.  N.  S.  (3  issues) 4J^ 

.Kentville,  N.  S 5 

.Lethbridge,  Alta .. 

.Peterboro.  Ont 6 

.St.-\gnesR.C.S.D.No.22.Sask  6 

.St.  Pauls  R.C.S.D.,  Sask 5 

-Simcoe.  Ont -. 

-Simcoe,  Ont 6 

.Sudbury.  Ont... 5 

.Vancouver,  B.  C -- 


Maturity. 
1929 

"""l9'44""" 


1934 
1954 
1924 
1944 


1916 
1954 
1954 

l'9'l5^i944 
191.5-1929 


Amount. 

S8,000 

2,000 

9.500 

32.000 

33.8.50 

90,000 

850,000 

5.500 

55,000 

3,000 

100,000 

80,000 

7.000 

95,000 

40,000 

40.000 

15,000 

400.000 


100.157 


90 


86 


90 


Total  debentures  sold  in  September $1,865,850 

S.4LES  OF  DEBENTURES  NOT  CONSUMMATED. 


Name. 

917- -Montreal,  Que.  (June  list) 

691.-Strathroy.  Ont.  (July  list)... 
1001- -Port  Moody,  B.  C.  (Aug.  list) 


Rate.       Maturity. 


Amount. 

624.000 
25,000 
80.000 


Price. 


News  Items. 

Alhambra,  Calif. — Charter  Election. — A  proposed  new 
charter  will  be  voted  upon,  it  is  stated,  on  Oct.  14.  Among 
other  features  it  provides,  it  is  said,  for  a  city  manager  and 
commissioners  to  take  charge  of  the  various  city  departments. 

Death  of  Philip  K.  Walcott. — On  Tuesday  morning 
(Oct.  6)  Philip  Keyes  Walcott,  a  junior  member  of  the  well- 
known  law  firm  of  Hawkins,  Delafield  &  Longfellow,  was 
killed  as  the  result  of  a  fall  from  the  window  of  his  office  on 
the  thirteenth  floor  of  No.  20  Exchange  Place.  Mr.  Wal- 
cott, who  was  an  expert  on  bond  matters,  was  born  in  Con- 
cord, Mass.,  Dec.  11  1877.  He  was  graduated  from  Har- 
vard College  in  1897,  the  Harvard  Law  School  in  1899  and 
from  the  Xew  York  University  Law  School  in  1900,  when  he 
was  admitted  to  the  bar. 

Essexville,  Bay  County,  Mich. — Bonds  Declared  Valid. — 
On  Oct.  2  Judge  Collins,  according  to  a  newspaper  report, 
dismissed  the  temporarv  injunction  restraining  the  issuance 
of  820,000  park  bonds  (V.  99,  p.  997).  The  Court  says  in 
part: 

"It  is  contended,  however,  by  the  complainant  that  the  proceeds  of  the 
bonds  are  not  intended  by  the  officers  of  the  village  to  be  used  for  the 
purpose  of  purchasing  land  for  park  purposes,  that  the  proceeds  of  such 
bonds  are  intended  to  be  used  for  the  purchase  of  property  for  the  use  and 
benefit  of  a  private  enterprise,  as  a  bonus  for  the  location  of  a  certain  indus- 
try in  the  said  village. 

"The  defendants,  under  oath,  deny  these  allegations  and  charges  and  in 
that  way,  in  legal  effect,  deny  the  equities  of  the  bill,  and  under  the  general 
rule  of  equity  pleading  in  this  class  of  cases  such  denial  is  a  sufficient  reason 
for  dissolving  the  temporary  injunction  already  had,  and  for  refusing  a  fur- 
ther temporary  injunction. 

"But  other  considerations  affect  the  matter,  and  these  may  be  briefly 
stated . 

"The  village  of  Es.sexville  has  the  right  to  purchase  a  park,  and  as  a 
means  to  that  end  its  people  have  the  right  to  vote  upon  the  is.suance  of 
bonds  for  that  purpose.  Such  proceeding  is  legal,  and  there  is  no  attack 
upon  the  record  of  the  proceedings  in  this  respect.  Property  acquired  for 
park  ijurposes  by  the  village,  and  in  fact  the  purchase  money  itself  and  the 
park  property  are  public  property  belonging  to  the  village.  No  contract, 
action  or  proceeding  can  be  had  or  sustained  in  respect  to  such  property 
unless  authorized  b.v  law. 

"The  electors  of  the  village  of  Essexville,  and  the  village  itself,  under  our 
constitution  and  laws  in  respect  to  its  property,  have  limited  powers, 
strictly  fixed  by  law,  and  any  action  on  their  part  of  an  unlawful  character 
would  be  void.  People  dealing  with  corporations  are  charged  with  knowl- 
edge of  their  powers,  and  with  knowledge  of  the  power  and  authority  of  their 
officers,  and  if  any  persons  should  make  an  unlawful  contract  with  the  vil- 
lage of  Essexville.  or  any  of  its  officers  in  respect  to  any  of  its  properties, 
such  contract  would  be  void,  and  the  other  party  and  not  the  village  would 
be    the    sufferer." 

"Considering  the  claims  of  the  complainant  as  above  set  forth,  and  the  law 
as  I  have  briefly  stated  it .  I  see  no  reason  to  assume  that  aft  or  the  purchase 
of  the  property  it  could  or  would  be  devoted  to  unlawful  purposes. 

"For  the  foregoing  reason  the  order  allowing  the  injunction  heretofore 
made  is  dissolved,  and  it  is  further  ordered  that  no  temporary  injunction 
shall  issue  on  the  bill  as  filed." 

Hawaii  ^Territory  of),  Bids  Rejected. — Reports  state  that 
all  bids  nccivcd  for  the  .§750,000  4%  coupon  public-improve- 
ment bonds  opened  on  October  2  (V.  99,  p.  994)  were  rejected, 

Nevada. — Conslilulional  Amendments. — At  the  general 
elcftion  Xov.  .3  two  constitutional  amendments,  one  grant- 
Iffi  soffrage  to  women  and  the  other  changing  the  form  of 
offifial  oath,  will  be  voted  upon. 

Ohio. — Proposed  Constitutional  Amendments. — Four  pro- 
posed amendments  to  th(!  Stat<>  constitution  will  l)e  placed 
on  the  ballot  at  the  Nov.  ',i  (Section.  These  provide  (1) 
home  rule  on  the  subject  of  intoxicating  liquors,  (2)  limita- 
tion of  the  tax  rale  and  flassification  of  j)r()perty  for  pur- 
poses of  taxation,  f.'i)  right  of  suffrage  for  women,  and  (4) 
Staff- -Aid"  prolii))iti()ii. 

Orrville,  Wayne  County,  Ohio. — Bonds  Declared  Invalid. 
— Affording  to  the  "Ohio  State  .loiirnal"  of  Oct..'),  the  courts 
have  dfflarefl  invalid  i^V2,U()i)  bonds  i.ssued  for  a  rnniiifipai 
light  plant.  Our  records  show  that  an  issue  of  S41,()()()  niu- 
nifi[)al  light  j)lant  ))onds  was  a\var<led  last  DecenilxT  to  the 
Mellon  Nat.  Hank  of  I'illsburgh,  Pa.  We  al.so  rei)orle(l  in 
V.  98,  p.  1868,  that  theCourts  had  enjoined  the-  i.ssuance  of 
$13,500  bon«ls  aflvertised  to  be  sold  April  II  for  the  efpiip- 
ment  of  the  i)lant. 

Sault  Ste.  Marie,  Ont.  -  .\f  unirifxil  Oimcrshii)  of  Water 
and  Light  I't/ud.  A  spc(;ial  dispatfh  t<j  a  Toronto  iiew.spaper 
says  that  the  city  has  taken  over  the  system  of  tlu>  Tagona 
Water  &  Light  C^o.,  whose  20-year  franehi.se  expired  Oct.  1. 


Toledo,  Ohio. — Charter  Election. — A  new  city  charter, 
containing,  among  other  things,  provisions  for  initiative, 
referendum  and  recall,  will  be  submitted  to  the  voters  on 
Nov.  3. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADAMS  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif. — BOND 
OFFERING. — Propo.sals  will  be  received  until  11  a.  m.  Oct.  19  by  Henry  M. 
Ayer,  Chairman  Bd.  of  Co.  Supers.  {P.  O.  San  Jose),  for  $6,000  6%  coupon 
.school  bonds.  Denom.  SoOO.  Int.  A.  &  O.  at  office  of  Co.  Treas.  Due 
$500  yearly  from  2  to  12  years  incl.  Cert,  check  for  5%  of  bonds  bid  for, 
payable  to  Henry  A.  Pfister,  Clerk  of  Bd.,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest.     Bids  must  be  unconditional. 

ADAMS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wilmington). 
Clinton  County,  Oiiio.— BOND  ELECTION. — An  election  will  be  held 
Nov.  3,  it  is  stated,  to  vote  on  the  question  of  issuing  $3.5,000  school- 
building  bonds. 

ALBANY  COUNTY  (P.  O.  Albany),  N.  Y.—  BOND  OFFERTATG.— 
Bids  will  be  received  until  12  m.  Oct.  21  by  Isaac  La  Grange,  County  Treas. , 
for  $57,7.50  4 '4 '"r  reg.  Cohoe.s-Lansingburg  toll-bridge  acquisition  bonds. 
Int.  semi-ann.     Due  part  yearly  on  Nov.  1  from  1915  to  1926  incl. 

ALBERT  CITY  SCHOOL  DISTRCT  (P.  O.  Albert  City),  Buena 
Vista  County,  Iowa. — BOND  SALE. — The  $14,000  5%  3-10-year  (opt.) 
building  i)onds  (V.  98.  p.  1863)  were  awarded  at  par  on  July  3  as  follows: 
$6,000  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  and  $8,000  to  Mrs.  M. 
Benma  of  Albert  City.  Denom.  $500.    Date  Aug.  1  1914.  Int.  semi-ann. 

ALVADORE    SCHOOL    DISTRICT,    Lane    County,    Ore.— BONDS 

VOTED. — This  district,  at  a  recent  election,  voted  in  favor  of  the  issuance 
of  $4,100  building  bonds. 

ANDERSON  SCHOOL  CITY  (P.  O.  Anderson),  Madison  County, 
Ind. — NO  ACTION  YET  TAKEN. — Under  date  of  Oct.  2  we  are  advLsed 
that  no  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $23,000 
building  bonds  mentioned  in  V.  99.  p.  621. 

ANKENY,  Polk  County,  Iowa..— BGND  ELECTION.— An  election 
will  be  held  Oct.  12  to  vote  on  the  question  of  issuing  $12,000  water-works 
bonds. 

APACHE  COUNTY  (P.  O.  St.  John),  Ariz.-BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Oct.  30,  it  is  stated,  by  Theo.  Lopez, 
Clerk  Board  of  County  Supervisors,  for  the  $125,000  5%  10-30-ycar  (opt.) 
road  bonds  voted  during  September  (V.  99.  p.  842).  Interest  semi-annual. 
Certified  check  for  5%  required. 

ARLINGTON,  Middlesex  County,  Mass. — BOND  SALE. — On  Oct.  2 
an  issue  of  $93,000  412*^  school  bonds  was  disposed  of,  it  is  stated.  Due 
$5,000  yearly  from  1915  to  1932  incl.  and  .$3,000  in  1933. 

ASBURY  PARK,  Monmouth  County,  N.  3.— BOND  SALE.— On 
Sept.  30  the  $50,000  4J-;%  30-year  coupon  or  registered  water  bonds 
offered  without  success  on  Aug.  24  (V.  99.  p.  913)  were  awarded,  it  is  stated, 
to  A.  B.  Leach  &  Co.  of  N.  Y.,  at  par  and  interest.  The  city  is  to  pay  for 
printing  the  bonds  and  is  to  make  an  allowance  not  exceeding  .$250  for  legal 
review  of  the  bond  proceedings.  The  company  will  pay  $10,000  upon  the 
delivery  of  the  bonds,  but  the  balance  is  to  remain  on  deposit  in  a  New 
Jersey  bank  for  six  months,  the  bond  buyers  obtaining  such  interest  as  they 
may. 

ATLANTA,  Ga. — BON^DS  PROPOSED. — Local  papers  state  that  this 
city  proposes  to  issue  $5,000,000  or  $6,000,000  bonds  to  care  for  the  needed 
permanent  improvements  in  the  city  .school  system  to  carry  out  the  Plaza 
plan,  enlarge  Grady  hospital  and  for  other  needed  permanent  city  improve- 
ments. 

BANNOCK  COUNTY  SCHOOL  DISTRICT  NO.  61  (P.  O.  Thatcher) , 
Idaho.— BOARDS  TO  BE  OFFERED  NEXT  YEAR. — We  are  advised  that 
this  district  will  offer  for  sale  next  spring  .$3,000  6%  school  bonds. 

BAY  MINETTE,  Baldwin  County,  Ala,.— BONDS  NOT  SOLD.— The 
sale  of  the  $3,500  5'^  20-year  water-works-sewerage  and  electrlc-light 
bonds  which  was  to  have  taken  place  on  Sept.  15  (V^.  99.  p.  488)  has  been 
held  up  indefinitely  on  account  of  the  war. 

BEECH  CREEK  TOWNSHIP  (P.  O.  Newark),  Greene  County,  Ind. 

—  WARRANT  SALE. — The  $1,200  <^%  2-year  (average)  warrants  offered 
on  Aug.  22  (V.  99.  p.  422)  were  awarded  on  that  day  to  the  First  National 
Bank  of  Linton  for  $1,210  25,  equal  to  100.854 — a  basis  of  about  5.548%. 
Date  Aug.  1  1914.  Due  $200  each  six  months  from  July  15  1915  to  Jan.  15 
1918,  inclusive. 

BEATRICE,  Gage  County,  Neb. — BONDS  NOT  SOLD. — No  sale  has 
yet  been  made  of  the  two  issues  of  59c  bonds,  aggregating  .$50,000, offered 
on  Sept.  15  (V.  99.  p.  687).  Arrangements  are  being  made  to  dispose  of 
the  bonds  in  the  State. 

BEXAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18,  Tex.— 

BOND  OFFERING. — Reports  state  that  bids  will  be  considered  until  Oct.  17 
by  P.  F.  Stewart.  Supt.  of  Schools  'P.  O.  San  Antonio),  for  the  .$24,000  5% 
10-.30-year  (opt.)  building  bonds  voted  Sept.  12  (V.  99.  p.  913). 

BLOOMINGTON,  Monroe  County,  Ind.— BOND  SALE.— On  Oct.  5 
the  $15,000  5%  13-year  water-works  bonds  (V.  99,  p.  913)  were  awarded, 
reports  state,  to  E.  M.  Campbell  Sons  &  Co.  of  Indianapolis  at  100.68 — 
a  basis  of  about  4.929% . 

BLAIR,  Washington  County,  Neh.— BONDS  VOTED. — The  pro- 
position to  i.ssue  the  .$35,000  5%  electric-light  bonds  (V.  99,  p.  913)  carried 
at  the  election  held  Sept.  29. 

BLOOMINGTON,  Grant  County,  Vria.— BONDS  VOTED.— By  a  vote 
of  110  to  45  the  question  of  issuing  $10,000  4H%  municipal- water- works- 
system  bonds  carried  at  the  election  held  Sept.  7.  Due  $500  yearly  on 
March  1  for  20  years. 

BOGOTA     SCHOOL    DISTRICT     (P.     O.     Hackensack),     Bergen 
County,  N.  J. — BOND  S.XLE. — The  Hackensack  Trust  Co.  of  Hackensack 
has  been  awarded  at  par  the  foUoiwng  5%  semi-ann.  school  bonds: 
.$3,900  bonds.     Denom.   (1)  $900.   (3)  $1,000.     Date  July  15  1915.     Due 
$900  July  15  1915  and  $1,000  July  15  1916,  1917  and  191S. 
3,000  bonds.     Denom.  $500.      Date  May   1   1914.     Due  $.500  yearly  on 
May  1  from  1915  to  1920  incl. 

BONHAM,  Fannin  County,  Tex.— «OA-D  Of  f'i?«/.VG.—F.  H.  White. 
City  Clerk,  is  offering  for  .sale  the  $10,000  5%  10-40-year  (opt.)  reg-  tax- 
free  school-building  bonds  voted  July  24  (V.  99.  p.  422).  Denom.  $.500. 
Date  Aug.  15  1914.  Int.  payable  at  place  to  suit  purchaser.  Bonded  debt 
(incl.  this  is,sue),  .$295,000.  Floating  debt  .$30,000.  Assess  val.  1914 
$2,963,700. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOA'D  .S,KLE.—On  Oct.  5 
the  $9.f)00  4  !■;'';  5''.-year  (aver.)  and  $57,600  4  ^  %  10)<i-year  (aver.)  road- 
impt.  bonds  (V.  99.  p.  99())  were  awarded  to  the  Fletcher- .Vmerlcan  Nat. 
H.iiik  of  liuliatiapolis  at  par. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio.— BOXD  OFFERING. 

—  W.  Cahall.  Countv  And.,  will  receive  bids  until  12  ni.  Oct.  26  for  .$28,848 
6-year  (aver.)  refuiKling  and  $9. .500  lO-year  (aver.)  bridge  5'';  bonds.  Int. 
semi-atin.      Cert,  check  for   10','    re(|uired. 

BUFFALO,    N.    Y. — BOND   OFFERING.  —  Proposals    will    be   received 
until  12  111    octr.  15  by  John  F.  C^ochrane.  City  Comptroller,  for  the  following 
4!^%  reg.  tax-freo  bonds: 
$93,983  piil)lli--trunk-sower  bonds.     Duo  Nov.  2  1964. 
10.000  Mini  Island  pier-wall  bonds.      Duo  Nov.  2  1944. 
1,3.50.01)0  school  bonds  recently  authorized  (V.  99.  p.  842).     Due  Nov.  2 
193  1. 
370,000   Klinwood  .\ve.-e.\t.  refunding  bonds  recently  authorized  (V.  99, 

p.  Oil).  Due  $7  1.000  \earlv  on  .Nov.  2  from  1915  to  1910  incl. 
Date  Nov.  2  1911.  Int.  M.  &  N.  at  ofricf  of  City  Conipt..  or  at  Hanover 
Nat..  Hank.  N.  \.  City.  An  unconditional  cert,  check  upon  an  incorpor- 
ated bank  or  trust  company  for  2' ;  of  bDiicIs  hid  lor.  p.iyable  to  City  Coinpt.. 
reciulred.  The  l";i\ or.'ihle  opinion  of  ("aldwell.  Masslich  it  Keed  of  ^f.  V. 
City,  certirying  as  to  the  legality  oftheselioiids.  will  be  ftiriiislied  purchaser. 
Ilids  must  i>c  iincondil  ionul. 

Il(>.\l>  S.\l.l-:s.  During  the  month  of  September  the  following  three 
is.sues  of  4';  blinds,  jitrgregiiling  S5S.771  3).  were  purchas(>il  at  par  by  tho 
City  Oomptrollor  for  the  \arliius  Sinking  Funds  : 
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Amount.  Purpose.  Date.  Due. 

$10,000  00_. Refunding  Water  Bonds Sept.    1   1914     Sept.    1   1939 

16,083  27--Necessary    work    ordered    byl 

Board  Public  Worlds (Sept.  15  1914     Sept,  15  1915 

32,691  07- -Necessary    worlc    ordered    by\ 

Board  Public  Works jSept.  15  1914     Sept.  15  1915 

BUREAU,  Bureau  County,  Ills.— BOA^D  SALE.— On  Sept.  28  the 
$5,000  &%  village-improvement  bonds  voted  during  Aug.  (V.  99,  p.  555) 
were  awarded  to  J.  L.  Spaulding  at  par.  Denom.  $500.  Date  Aug.  1 
1914.  Int.  ann.  on  Aug.  1.  Due  part  yearly  on  Aug.  1  from  1915  to  1919 
inclusive. 

CARROLL,  Carroll  County,  Iowa. — BONDS  NOT  YET  ISSUED. 
The  City  Clerk  advises  us  that  the  $25,000  water-mains-ext .  bonds  voted 
Sept.  4  (V.  99,  p.  .S43)  have  not  yet  been  issued. 

CASEY  SCHOOL  DISTRICT  (P.  O.  Casey),  Guthrie  County,  Iowa. 
— BONDS  NOT  YET  ISSUED. — The  Sec.  of  the  Bd.  of  Ed.  advises  us  that 
the  5%  5-10-year  (opt.)  school  bonds  at  not  exceeding  $35,000  voted  Sept.  8 
(V.  99,  p.  766)  have  not  yet  been  issued. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BONDS  NOT  SOLD.— 
Reports  state  that  no  bids  were  received  on  Oct.  5  for  the  $1,254  5%  ditch 
bond-s  offered  on  that  day  (V.  99,  p.  996). 

CEDAR  RAPIDS,  Linn  County,  Iowa. — BOND  SALE. — On  Sept.  28 
the  $9,500  6%  fire-engine-purchase  bonds  (V.  99,  p.  914)  were  awarded, 
to  John  M.  Ely  &  Co.  of  Cedar  Rapids  for  $9,555  (100.578)  and  int.  De- 
nom. $500.     Date  Sept.  26  1914.     Int.  M.  &  S.     Due  part  yearly. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind. — WARRANT  SALE. — On  Oct.  6  the  $8,000  5%  8-year 
school  warrants  (V.  99,  p.  843)  were  awarded  to  the  Citizens'  National 
Bank  of  Evansville  at  100.12.5 — a  basis  of  about  4.981%.  No  other  bids 
were  received.     Denom.  $1,000.     Date  July  1  1914.     Int.  annual. 

CHARTER  OAK,  Crawford  County,  Iowa.— BOARDS  NOT  YET  IS 
SUED. — We  are  advised  that  the  $16,000  electric-light  bonds  voted  Aug.  3 
(V.  99,  p.  423)  have  not  yet  been  issued'. 

CHEEKTOWAGA  (P.  O.  Forks),  Erie  County,  N.  Y.—BOND  OF- 
FERING.— Bids  will  be  received  until  10  a.  m.  Oct.  24,  it  is  stated,  by 
Frank  Wildey,  Town  Supervisor,  for  $18,000  5%  19-year  (aver.)  sewer 
bonds.     Cert,  check  for  2%  required. 

CHICAGO,  Ills. — BOND  ELECTION. — The  question  of  issuing  $3,- 
800,000  boulevard-Improvement  bonds  will  be  .submitted  to  the  voters  at 
the  November  election,  it  is  stated. 

CITY  BONDS  SOLD  TO  CONTRACTORS. — It  is  reported  in  a  local 
newspaper  that  the  Finance  Committee  of  the  City  Council  on  Oct.  2 
approved  a  plan  offered  by  John  J.  Brittain  &  Co.,  contractors  for  the 
contagious  diseases  hospital,  whereby  the  company  agreed  to  take  half  in 
money  and  half  in  bonds  at  a  price"  of  98H,  in  payment  of  its  $200,000 
contract. 

CHIPLEY  SCHOOL  DISTRICT  NO.  1,  Washington  County,  Fla.— 
BOND  S.ALE. — On  Oct.  5  the  .<i;30.000  &%  20-year  registered  tax-free 
con-struction  and  equipment  bonds  (\'.  99,  p.  996)  were  awarded  to  the 
State  Board  of  Education  at  99  and  int.     There  were  no  other  bidders. 

CHISHOLM,  St.  Louis  County,  Minn.— BOiVD  ELECTION.— Re- 
ports state  that  an  election  will  be  held  Oct.  20  to  decide  whether  or  not 
this  city  shall  issue  $450,000  funding  bonds. 

CLIFTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clifton), 
Bosque  County,  Tex. — BO.XDS  VOTED. — At  the  election  held  Sept.  28 
the  proposition  to  issue  $5,000  school-completion  bonds  carried,  it  is  stated, 
by  a  vote  of  126  to  32. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BONDS  AWARDED 
IN  PART. — Of  the  eight  i-ssues  of  4K>%  5  2-3-vr.  (aver.)  highway-impt . 
bonds,  aggregating  $20,160  (unsold  portions  of  $38,320  V.  99,  p.  489),  four 
issues  amounting  to  $10,000  have  been  disposed  of. 

COCHISE  COUNTY  SCHOOL  DISTRICT  NO.  27,  Ariz.-BONDS 
NOT  SOLD.— No  satisfactorv  bids  were  received  on  Oct.  5  for  the  $90,000 
514  %  school  bonds  offered  on  that  day  (\  .  99,  p.  687) . 

COLLINSVILLE,  Hartford  County,  Conn.— LOAiV  AUTHORIZED. 
— Reports  state  that  the  Selectment  were  authorized  on  Oct.  5  to  borrow 
not  exceeding  $20,000  to  meet  current  expenses. 

COLLINSVILLE,  Rogers  County,  Okla.— B/D  RE.IECTED.— The 
only  bid  received  for  the  $5,000  6%  25-yr.  park  bonds  offered  on  Sept.  28 
(V.  99,  p.  687)  was  par  and  int.  submitted  by  George  Hess,  Mgr.  Bond 
Dept.  Farmers'  Nat.  Bank,  Oklahoma  City.  This  offer  was  considered 
unsatisfactory  and  the  same  was  rejected.  Owing  to  conditions  in  Europe, 
it  is  not  expected  that  the  bonds  will  be  offered  again  for  five  or  six  months. 

CONNERSVILLE,  Fayette  County,  Ind.— BOND  SALE.— Reports 
state  that  the  Fletcher-American  Nat.  Bank  of  Indianapolis  has  purchased 
$30,000  4J«%  refunding  bonds  for  $30,028  (100.093)  and  int. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.— BOND  SALE.— The 
$7,500  4'-%  5'2-yr.  (aver.)  Cyrus  Allen  et  al.  highway  bonds  in  Liberty 
Twp.  offered  on  Aug.  4  (V.  99,  p.  360)  have  been  awarded  to  the  Crawford 
County  State  Bank  of  English  at  100.25  and  int. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1  (Fort 
Lauderdale),  Fla. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Nov.  3  by  R.  E.  Hall.  Secretary  County  Board  of  Public  Instruction 
(P.  O.  Miami),  for  $55,000  6%  coupon  tax-free  school-building  bonds. 
Date  Oct.  1  1914.  Int.  A.  &  O.  at  Chase  National  Bank,  N.  Y.  City.  Due 
$2,000  July  1  1915  and  1916  and  $3,000  yearly  on  July  1  from  1917  to  1933, 
inclasive.  Certified  check  on  an  incorporated  bank  for  2%  of  bonds  bid 
for,  payable  to  Board  of  Public  Instruction,  required.  Bonds  to  bo  de- 
liverexl  and  paid  for  on  Nov.  15  in  Miami  or  N.  "\  .  Purchaser  to  pay  ac- 
crued interest.  These  bonds  will  be  certified  as  to  genuineness  by  the 
Columbia  Trust  Co.,  and  their  l.^,n;ality  approved  by  Caldwell,  Masslich  & 
Heed  of  N.  Y.  City,  whose  opinion  will  be  furnished  purchaser  without 
charge.  Bids  must  be  made  on  forms  furnished  by  the  above  trust  com- 
pany or  Secretary.  These  bout's  have  been  validated  by  the  Circuit  Court 
of  Dade  County.  Bonded  debt,  this  i.ssue;  no  floating  debt.  As.s&s,sed 
value  1914.  ?350,100.  These  bonds  were  offered  but  not  sold  on  Sept.  15 
(V.  99,  p.  6S7). 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  108,  Mont.— BO A^£> 

OFFERING. — Proposals  will  be  received  until  2  p.m.  Oct.  31  by  Asa  Squires, 
District  Clerk  (P.  O.  Bloomficld).  for  $1,200  2-S-year  (opt.)  school  bonds 
at  not  exceeding  6%  int. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  122,  Mont.— BOND 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Oct.  31  by  Verne 
O'Neill,  Dist.  Clerk  (P.  O.  Burns),  for  $1,000  ,5-10-year  (opt.)  school  bonds 
at  not  exceeding  6%  int. 

DAYTON,  Montgomery  County,  Ohio.— BONDS  AW.XRDED  IN 
PART. —  Reports  state  that  of  the  $57,000  bonds  offered  for  sale  by  the 
Sinking  Fund  Trustees  on  Sept.  28.  $13,000  was  awarded  to  E.  T.  Hall  of 
Dayton  at  ?  13. 010 — equal  to  100.076. 

DAYTON,  Yamhill  County,  Ore. — BOND  OFFERING. — Reports 
state  that  W.  P.  H.  Tucker.  Town  Recorder,  will  receive  sealed  bids  until 
6  p.  m.  October  12  for  $10,000  semi-annual  6%  water  bonds. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOAD  OFFERING.— 
According  to  reports,  propo.sals  will  be  received  by  G.  G.  Williamson, 
County  Treasurer,  until  10  a.  m.  Oct.  15  for  $5,600  4  l^i  %  highway-improve- 
ment bonds.     Due  part  each  six  months  for  ten  years. 

DEPOSIT,  Broome  County,  N.  Y.—BOND  OFFERING. — Reports 
state  that  c.  D.  Mallory,  Village  Clerk,  will  receive  bids  until  4  p.  m. 
Oct.  13  fur  $12,000  l-I2-j-ear  (serial)  street-improvement  bonds  at  not 
exceeding  .")';   interest.     Certified  check  for  10%  required. 

DES  MOINES,  Iow&.— WATER  BOND  PROPOSITION  TO  BE  RE- 
SUBMITTED.— The  qui'stion  of  is.suing  $2,380,000  bonds  for  the  purchase 
of  the  Des  Moines  Water  Co.'s  plant,  which  was  defeated  at  an  election  held 
Jmie  1  (V.  9S,  p.  1788),  will  be  re-submitted  on  Nov.  3,  according  to  local 
papers. 

DE  SOTO  COUNTY   fP.   O.   Arcadia),   Fla.— BOA'DS  A'Or  SOLD— 

NEW  OFFERING. — No  bids  were  received  on  Oct.  6  for  the  $350,000  6% 
coupon  road  and  bridge  district  No.  5  bonds  offered  on  that  day  (V.  99. 
p.  813).     New  bids  are  asked  for  until  Nov.  4. 

DOVER,  Morris  County,  N.  3.— BOND  OFFERING.— PropoaaXs  will  be 
received  until  8  p.  m.  Oct.  26  bv  Jos.  V.  Baker.  Town  Clerk,  for  $15,000 
5%  gold  coupon  tax-free  bonds.  Denom.  $500.  Date  Oct.  1  1914.  Int. 
A.  &  O.  at  office  of  Town  Trea.suriT.  Due  Oct.  1  1020,  subjivt  to  call  any 
Interest-paying  date  after  Oct.  1  1919.  No  deposit  required.  Bonded 
debt  (not  including  this  issue) .  $262,000;  no  floating  debt.  Assessed  value 
1914.  $4,850,000. 


DOYLESTOWN    VILLAGE    SCHOOL    DISTRICT    (P.    O.    Doyles- 

town),  Wayne  County,  Ohio. — BOA'D  OFFERING. — E.  V.  Sharp,  CMerk 
of  Board  of  Education,  will  offer  at  public  sale  at  1  p.  m.  Oct.  17  $1,200 
5%  coupon  school  bonds.  Auth.  Sec.  3994,  Rev.  Stat.  Denom.  $600. 
Interest  semi-annual.     Due  $600  Sept.  1  1919  and  1920. 

DUNDEE  (P.  O.  Omaha),  Neb.— BOA^D.S  VOTED.— The  question  of 
issuing  $20,000  6%,  10-20-year  (opt.)  storm-water-sewer  bonds  carried  by 
a  vote  of  85  to  4  at  an  election  held  October  3. 

EAST    SIDE    LEVEE    AND    SANITARY    DISTRICT,    111.— BOATD 

SALE. — On  Sept.  19  .$300,000  5%  sanitary-impt.  bonds  were  awarded  at 
par  as  follows:  $150,000  to  Illinois  State  Bank  of  East  St.  Louis  and  $150.- 
000  to  Union  Tr.  &  Savs.  Bank  of  St.  Louis.  Denom.  $1,000.  Date 
Sept.  1  1914.     Int.  M.  &  S.     Due  in  1916  and  1917. 

ELLSWORTH  TOWNSHIP  (P.  O.  Ellsworth),  Mahoning  County, 
Ohio.— BOA'D  SALE.— On  Oct.  1  the  $25,000  5%  8  2-3-yr.  (aver.)  road- 
impt.  bonds  (V.  99,  p.  767)  were  awarded  to  the  France  Hag  Co.  at  par 
and  int.     There  were  no  other  bidders. 

EL  PASO  SCHOOL  DISTRICT  (P.  O.  El  Paso),  El  Paso  County, 
Tex.-PRICE  PAID  FOR  BONDS.— The  price  paid  for  the  $200,000  5% 
20-40-year  (opt.)  high-school  bonds  awarded  to  the  First  National  Bank  of 
El  Paso  on  Sept.  8  (V.  99.  p.  843)  was  par  and  intere.st.  Denom.  $1,000. 
Date  June  1  1914.     Int.  J.  &  D. 

FALLON  COUNTY  SCHOOL  DISTRICT  NO.   67,   Mont.— BOARDS 

A'OT  SOLD. — No  bids  were  received  on  Sept.  15  for  the  $1,500  5-10-year 
(opt.)  building  and  equipment  bonds  at  not  exceeding  6%  interest,  offered 
on  that  day  (V.  99,  p.  622). 

FILLMORE  COUNTY  SCHOOL  DISTRICT  NO.  20,  Neb.— BOA^D 

SALE. — During  the  month  of  September  the  State  of  Nebraska  purchased 
$10,000  5%  5-20-year  (opt.)  school-bouse  bonds  on  a  4J^%  basis.  Date 
Jan.  1  1914. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BO A'D.S  A^OT  SOLD. 

— No  bids  were  received,  it  is  stated,  for  the  eight  issues  of  4H  %  highway- 
improvement  bonds,  aggregating  $95,260,  offered  on  Oct.  5  (V.  99,  p.  997). 
FREMONT,  Sandusky  County,  Ohio.— BOA-^D  ISSUE  RESCINDED. 
— The  City  Auditor  advises  us  that  the  $4,000  5%  2M-yT.  (aver.)  water- 
main-impt.  bonds  offered  but  not  sold  on  Aug.  17  (V.  99,  p.  557)  will  not 
be  issued. 

GALVESTON  COUNTY  (P.  O.  Galveston),  Tex.-BOND  S.ALE.— 
Local  papers  state  that  the  County  Treasurer,  in  communication  to  the 
Board  of  County  Commi.ssi oners  on  Sept.  28,  announced  that  he  had  com- 
pleted the  purchase  of  .$25,000  special  road  bonds.  The  bonds  were  placed 
as  follows;  $7,000  to  the  sinking  fund  of  the  special  road  bonds,  redeemed; 
$6,000  to  the  sinking  fund  of  the  special  road  bonds  of  1913,  Investment, 
and  $12,000  to  causeway  bridge  bond  fund,  investment. 

GARDEN  CITY,  Finney  County,  Kans. — BOND  SALE. — An  issue  of 
$17,000  5%  20-year  funding  bonds  has  been  disposed  of  at  par  as  follows: 
$12,000  to  the  Commercial  Trust  Co.  of  Kansas  City  and  $5,000  to  Addie 
Vinsant.     Denom.  $500.     Date  June  1  1934.     Int.  J.  &  D. 

GARFIELD  TOWNSHIP  (P.  O.  Newaygo),  Newaygo  County,  Mich. 
—BOND  S.ALE. — On  Sept.  1  the  $3, .500  5%  bonds  (\'.  99,  p.  490)  were 
awarded  to  the  First  State  Bank  of  Newaygo  at  par.  Denom.  (3)  $1,000, 
(1)  $,500.  Date  Sept.  1  1914.  Int.  annually  on  March  1.  Due  $1,000 
March  1  1916,  1917  and  1918  and  $500  March  1  1919. 

GENEVA  SCHOOL  DISTRICT  (P.  O.  Geneva),  Kane  County,  III. 
— BOND  SALE. — The  S15.000  site-purchase  bonds  voted  during  August 
(V.  99.  p.  557)  have  been  sold. 

BONDS  DEFEATED. — The  question  of  Issuing  the  $30,000  building 
bonds  (V.  99,  p.  915)  failed  to  carry  at  the  election  held  Oct.  3. 

GENEVA  SCHOOL  DISTRICT   (P.   O.   Geneva),   Ontario  County, 

N.  Y. — A'O  BOA'D  ELECTION. — We  are  advised  that  the  reports  that 
stated  that  an  election  was  to  have  been  held  Oct.  3  to  vote  on  the  issuance 
of  $.30,000  bldg.  bonds  are  erroneous. 

GERMAN  FLATTS  SCHOOL  DISTRICT  (P.  O.  Mohawk),  Herki- 
mer County.  N.  Y. — BOA'D  OFFERING. — Reports  state  that  bids  will  be 
received  until  12  m.  Nov.  1  by  E.  B.  Ingalls,  Secy.  Board  of  Education,  for 
$40,000  4)^%  1-40-year  (serial)  school  bonds.  Interest  semi-annual.  Cer- 
tified check  for  1%  required. 

GILBERT  STATION,  Story  County,  Iowa.— .TOA'^D  SALE.— The 
$6,000  water-works  bonds  mentioned  in  V.  9S.  p.  2009,  were  awarded  to 
Geo.  M.  Bechtel  &  Co.  of  Davenport  during  July  at  5}4  %  int. 

GLOUCESTER  CITY,  Camden  County,  N.  3.— BONDS  .AUTHOR- 
IZED.— The  City  Council  on  Sept.  30  authorized  the  is,suance  of  $20,000 
school-site  purchase,  construction  and  equipment  bonds,  it  is  reported. 

GRAND  ISLAND,  Hall  County,  Neb.— BOA'D  OFFERING.— Pro- 
posals will  be  received  until  8  p.  m.  Oct.  21  by  H.  E.  Clifford,  City  Clerk, 
for  $14,000  7%  coup,  taxable  Paving  Dist.  No.  12  bonds.  Denom.  $,500. 
Date  Nov.  1  1914.  Int.  ann.  in  Nov.  at  State  Treasury,  Lincoln.  Due 
Nov.  1  1924,  subject  to  call.  No  deposit  required.  Bonded  debt  (not 
incl.  this  issue),  $161,000;  floating  debt,  $20,000.  Assess,  val.  1914,  $2.- 
328,000. 

GRANT  COUNTY  (P.  O.  Marion),  Ind.— BOA^D  SALE.— The  $3,600 
4^2%  road-impt.  bonds  offered  without  success  on  Sept.  8  (V.  99,  p.  '767) 
have  been  sold  to  H.  F.  Ader. 

GREEN  BAY,  Brown  County,  Wis.— A'O  BONDS  TO  BE  ISSUED.— 

The  City  Clerk  advises  us  that  the  $3,000  4}^%  5}4-yr.  (aver.)  coup. 
Dist.  No.  15  sewer  bonds  authorized  by  the  City  Council  during  August 
(V.  99,  p.  622)  will  not  be  issued. 

HACKETTSTOWN    SCHOOL    DISTRICT 

Warren  County,  N.  J. — BOA'D  OFFERING. 
Board  of  Education  will  offer  for  sale  on  Oct. 
(serial)   tax-free  school  bonds.     Denom.   $500. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOA'D  SALES 
OVER  COUNTER. — We  are  advised  that  of  the  $800,000  4'^%  30-year 
flood-emergency  bonds  being  offered  "over  the  counter."  $260,000  had  been 
disposed  of  up  to  Sept.  29.  This  makes  a  total  of  $28,000  sold  since  our 
last  report  (V.  99,  p.  843). 

HANCOCK,  Washington  County,  Md. — BOA'D  SALE. — The  $10,000 
of  an  i.ssue  of  $30,000  5%  coup,  tax-free  water-works-constr.  bonds  offered 
on  Sept.  19  (V.  99,  p.  843)  have  been  .sold  at  par. 

HARRISON,  Hamilton  County,  Ohio.— BOA'D  .'^ ALE. —On  Oct.  5 
the  $1,095  15  6%  (assess.)  and  $1,341  86  5%  (village's  portion)  John  St. 
impt.  bonds  (V.  99,  p.  843)  were  awarded,  it  is  stated,  to  H.  G.  Bowles  at 
par. 

HARTLAND  SCHOOL  DISTRICT  (P.  O.  Emmons,  Minn.),  Worth 
County.  Iowa. — DESCRIPTION  OF  BONDS. — We  are  advised  that  the 
$3,000  5%  -school  bonds  (V.  99,  p.  997)  awarded  to  Schanke  &  (^o.  of 
Mason  City  in  June  (not  Sept.  19,  as  first  reported)  are  in  the  denom.  of 
$.500  and  bear  date  of  Oct.  1  1914.  Int.  A.  &  O.  Due  in  10  yrs.,  .subject 
to  call  after  5  years. 

HILLSBORO  SPECIAL  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hills- 
boro).  Highland  County,  Ohio. — BOND  OFFERI.XG. — Proposals  will 
be  received  until  12  m.  Oct.  29  by  D.  B.  .Scott .  Clerk  Bd.  of  Ed.,  for  .$20,000 
F)"',  coup,  taxable  bldg.  and  impt.  bonds.  Auth.  Sec.  762,5-26.  Gen.  Code. 
Denom.  .$.500.  Date  Nov.  1  1914.  Int.  M.  &  N.  at  office  of  Di.st.  Treas. 
Due  $.500  each  six  months  from  May  1  1916  to  Nov.  1  1935  incl.  Cert, 
check  (or  cash)  for  $100  retiuired.  Bonded  debt  (incl.  this  Issue) ,  $1 13,500. 
A.ssessed  val.  1914.  $4,315,160. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  3.— BONDS  NOT  .'iOLD. 

— No  sale  has  yet  been  made  of  the  $150,000  4  H' %  30-yr.  coup,  or  reg. 
boulevard-repair  bonds  offered  without  success  on  .Sept.  lO  (V.  99.  p.  688). 

HUDSON  SCHOOL  DISTRICT  (P.  O.  Hudson),  McLean  County, 
111. — BOND  S.\LE. — .\n  i.ssue  of  $5,000  l>ldg.  bonds  was  awarded  to  the 
Hudson  State  Bank  of  Hudson  at  par  on  Aug.  15. 

HUMESTON,  Wayne  County,  Iowa.— BOA'D  ELECTION.— The  elec- 
tion to  vote  on  the  question  of  issuing  the  510,000  water-works-completion 
bonds  (V.  99,  p.  844)  will  be  held  Nov.  5. 

HUNTINGTON,  Cabell  County,  W.  Va.— BOA'D  OFFER ING.—Pro- 
posals  will  l)c  nc.'ivi'd  iiiiill  1  30  p.  in.  Oct.  2S  by  the  Bd.  of  Commrs., 
C.  F.  Teniplclon.  Citv  .Vud..  for  .S125.000  city  bldg..  .^30.000  fire-equip.. 
$25,000  undergrade  cro.ssing.  $10,000  market-house  and  $5,000  police  equip. 
5%  30-vear  gold  coup,  tax-free  bonds.  .\uth.  ek^ction  hsid  Sept. 19.  De- 
nom. $,^00.  Date  Oct.  1  1914.  Int.  ann.  on  Oct.  1  at  First  Nat.  Bank. 
N.  Y.  Cert,  check  for  .<sl.OOO.  i)avable  to  "City  of  Huntington."  required. 
Purchaser  to  pav  accrued  int.  Bonded  debt  (incl.  these  Lssues),  $1,122,200; 
Hoatlng  debt.  $16,707;  assess,  val..  $37,842,025. 
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BOXDS  DEFEATED  .—Reports  state  that  at  a  recent  el«x;tion  the  ques- 
tion of  issuing  S500.000  municipal  water-plant  bonds  failed  to  carry.  The 
vote  was  755  "for"  to  2202  "againsfj. 

HtJRLEY,  Turner  County,  So.  Dak.— BO.VO  /JLECT/O.V.— According 
to  repon.*,  the  propo«ition  to  issue  SIO.OOO  city-hall  bonds  will  be  .submiltc  d 
to  a  vote  on  OctobT  2.3. 

HtrSON,  Erie  County,  Ohio.— BO.YD  AWARD  DEFERRED.— Jie- 
ports  state  that  only  one  bid  was  received  on  Oct.  1  for  the  SI,  100  5^-2% 
4-year  Hiu-on  and  Mill  streets  sewer  bonds  offered  on  that  day  (V.  99,  p. 
767> .  This  bid  was  at  par  and  interest  and  submitted  by  the  Berlin  Heights 
BankiBj;  ("o.  of  Huron  and  action  on  this  bid  was  deferred. 

JACINTO  SCHOOL  DISTRICT  (P.  O.  Willows),  Glenn  County, 
C&l.—BOXD  SALE. — It  is  reported  that  S.  W.  Murdock  of  Rotl  Bluff  has 
purcha.sed  at  par  and  interest  the  85,800  6%  3-12-year  (serial)  building 
bonds  voted  Aug.  22  {V.  99.  p.  68S). 

KAtTKAITNA,  Outagamie  County,  Wis.— B0A'D5  NOT  SOLD.— The 
City  Clerk  advises  us,  under  date  of  Oct.  5.  that  no  sale  has  yet  been  made 
of  the  310,000  4}^%  coupon  park  bonds  offered  on  Sept.  1  (V.  99,  p.  768). 

KINSTON,  Lenoir  County,  No.  Caro.— BOA'D.S  \GT  YET  SOLD.— 
Vp  to  Oct.  2  no  sale  had  been  made  of  the  $100,000  5^  30-yr.  paving  and 
sewer  bonds  offered  without  success  on  July  24.  These  bonds  were  also 
offered  without  success  on  July  15  (V.  99.  p.  557). 

KLICKITAT  COUNTY  SCHOOL  DISTRICT  NO.  96,  (P.  O.  Golden- 
dale),  Wash. — noXDS  XOT  SOLD. — No  .sale  was  made  on  Sept.  12  of 
the  $2,500  G'f  bldR.  bonds  offered  for  sale  on  that  day  because  the  Board 
of  Dii-octors  did  not  appear  to  open  the  bids. 

KNOX  COUNTY  (P.  O.  Knoxville),  Tenn.— BOARDS  NOT  SOLD. — 
According  to  reports,  no  satisfactory  bids  were  received  on  Sept.  30  for  the 
$100,000  5%  20-year  school-building  bonds  offered  on  that  day  (V.  99, 
p.  688) . 

KNOXVILLE,  Knox  County,  Tenn. — DESCRIPTION. — We  are 
advi9e<i  that  the  $25,000  CTI  1-5-yr.  (ser.)  Gay  St.  paving  bonds  awarded 
at  par  to  the  Third  Nat.  Bank  of  Knoxville  (E.  E.  McMillan,  Vice-Pres.) 
on  Sept.  21  (V.  99,  p.  998)  are  in  the  denom.  of  $1,000  and  bear  date  of 
Sept.  1  1914.     Int.  M.  &  S. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOARDS  A^OT  SOLD. 
— According  to  reports,  no  bids  were  received  on  Sept.  28  for  the  $2,000 
road-improvement  bonds  offered  on  that  day.     They  will  be  re-advertised. 

LA  JARA,  Conejos  County,  Colo. — BONDS  DEFEATED. — The  ques- 
tion of  issuing  $16,000  sewer  bonds  failed  to  carry  at  the  election  recently 
held. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOA'^DS  AWARDED 
IN  PART. — Of  the  seven  issues  of  4  3^2  %  highway- impt.  bonds' aggregating 
$107,925  offered  on  Oct.  3  (V.  99.  p.  998),  the  S14,000  Chas.  C.  Seydel 
road  bonds  were  awarded  to  the  Meyer-Klser  Bank  of  Indianapolis  at  par 
and  int.     There  were  no  other  bidders. 

LAKE  COUNTY  (P.   O.  Painesville),   Ohio  —BONDS  NOT  TO  BE 
RE-OFFERED  AT  PRESENT. — The  County  Auditor,  under  date  of  Oct.  6, 
informs  us  that  the  817,000  5%  coupon  road-improvement  bonds  offered 
but  not  sold  on  Sept.  7  (V.  99,  p.  557)  will  not  be  re-offered  until  the 
money  market  improves. 

LAKE  GENEVA,  Walworth  County,  Wis.— B/DS  REJECTED.— AM 
bids  received  on  Sept.  29  for  the  $10,500  6%  3-year  average  General  Impt. 
bonds  offered  on  that  day  (V.  99,  p.  915)  were  rejected. 

LAKE  MILLS,  Jefferson  County,  Wis.— BOA'DS  AWARDED  IN 
PART. — Of  the  .§6,000  4%  tax-free  general  city  bonds  being  offered  "over 
the  counter"  at  par  and  int.  (V.  98.  p.  1934) ,  .52,000  has  been  disposed  of. 

LANSDOWNE  SCHOOL  DISTRICT  (P.  O.  Lansdowne),  Delaware 
County,  Pa,.— PRICE  PAID  FOR  BONDS.— We  are  advised  that  the 
price  paid  for  the  $30,000  414%  coup,  tax-free  school  bonds  recently  sold 
(V.  99,  p.  998)  was  par  and  Int. 

LANSING,  Ingham  County,  Mich. — BOA'^D  SALE. — The  two  issues 
of  5%  street-impt.  bonds  aggregating  $17,100  offered  on  Aug.  1  (V.  99, 
p.  362)  have  been  sold  "over  the  counter"  to  local  investors. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.—BON^D OFFERING. — 
Bids  will  be  received  until  2  p.  m.  Oct.  12,  reports  state,  by  Earl  G.  Short. 
County  Treasurer,  for  the  $4,800  4^%  road-improvement  bonds  offered 
without  success  on  Sept.  28  (V.  99,  p.  998). 

LEAF  RIVER,  Ogle  County,  III.— BOA^D  SALE. — The  $2,000  5% 
water- work.s-ext.  bonds  voted  July  14  (V.  99,  p.  285)  have  been  sold. 

LESTERSHIRE,  Broome  County,  N.  Y.—BOND  SALE. — On  Oct.  5 
the  $10,000  53'i-ycar  (average)  coupon  water-v,-orks  pumping-system  bonds 
(V.  99,  p.  915)  were  awarded  to  the  Fir.st  National  Bank  of  Lestershire  at 
par  for  .5s.     There  were  no  other  bidders. 

LEWISTON  ORCHARDS  HIGHWAY  DISTRICT  (P.  O.  Lewiston), 
Idaho. — BOND  OFFERING. — According  to  local  ncswpaper  dispatches, 
bifls  will  be  con.sider<Ml  until  9  a.  m.  Oct.  13  by  John  F.  Morse,  Dist.  Clerk, 
for  SIOO.OOO  5%  bonds.     Donom.  $1,000. 

LIBERTY  SCHOOL  TOWNSHIP  (P.  O.  Tangier),  Parke  County, 
Ind.— BOND  S,\LE.—The  $2,000  4}4%  .5-yr.  refunding  bonds  offered 
on  Aug.  22  (V.  99,  p.  491)  were  sold  on  that  day,  we  are  advised. 

LIBERTY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Girard),  Trum- 
bull County,  Ohio.— BOA^D  ELECTION.— The  proposition  to  i.s.sue 
$40,000  school  bonds  will  be  .submitted  to  a  vote  on  Nov.  3,  it  is  stated. 

LONG  BEACH,  Nassau  County,  N.  Y.— BONDS  NOT  SOLD.— No 
sale  was  made  on  Sept.  12  of  the  $14,000  6M-yr.  (aver.)  street-improve- 
ment bond.'!  offered  on  that  day  (V.  99,  p.  689.) 

LOGAN  COUNTY  (P.  O.  Bellefontaine) ,  Ohio.— BOA'^D  SALE. — 
On  Oct.  3  the  two  is.sucs  of  road  bonds,  aggregating  $15,000  (V.  99,  p.  916), 
were  awarded  to  ihe  Davics,  Bertram  Co,  of  C^in.  for  $15,002  (100.013) 
and  int.     Soasongood  &  Mayer  of  Cin,  birl  101.02  for  the  $5,000  issue. 

LORAIN  TOWNSHIP  (P.  O.  Pearl  City),  Ills.- BOATD  SALE.— The 
Twp.  Clerk  advises  us  that  Frank  Krwin  was  awarded  $2,500  and  J.  C. 
Hurd  was  awarded  $1,500  6%  bridge  bonds  on  Sept.  1  at  par.  Denom. 
$500.  Date  Sept.  1  1914.  Int.  ann.  in  April.  Due  $1,000  yearly  on 
April  1  from  1916  to  1919  inclu.sivo. 

BONDS  PROPOSED. — This  Twp.  is  contemplatmg  i.ssuing  $4,000  bonds 
next  spring. 

LUCAS   COUNTY   (P.    O.   Toledo),    Ohio.— BOARDS  A^OT  SOLD.— 
No  sale  wa.s  made;  on  Oct.  6,  it  is  stated,  of  the  three  Issues  of  5%  bonds 
aggregating  .$41.7.39  31,  offered  on  that  day  (V.  99,  p.  844).     They  wUI  bo 
re-advtrtised  as  5^aS. 

MACON,  Bibb  County,  Qa,.— TEMPORARY  LO/liV.— Reports  state 
that  this  cily  has  ncgotiand  a  loan  of  .'525,000  with  local  banks. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind. — BONDS  NOT  SOLD. — 

No  bids  were  rexelvexl  on  Oct.  5  for  lh(!  $7,320  4'A  %  highway-improvement 
bonds  offend  on  that  <lay  (V^  99.  p.  916). 

MADISON,  Dane  County,  Wis. — BONDS  AWARDED  IN  PART. — 
I>oca!  papers  state  that  up  to  Sept.  30$  1 .000  had  been  disi)ose<I  of ,  of  the  $31,- 
OW)  >i  i  and  $2H,(K)0  5',;   striret-iinpl.  bonds  offered  "over  the  counter." 

MALHEUR  COUNTY  (P.  O.  Vale),  Ore.— BO A'D  ELECTION  PRO- 
POSE/). I. oml  newspaper  nri)orts  slate  that  a  petition  Is  being  circulated 
asking  that  an  ele<:tion  be  held  to  >tHbinit  to  a  vote  the  question  of  Issuing 
$30,000  Snako  Kiver  brldgo-constr.  bonds. 

MANNING,    Clarendon   County,    So.    Caro. — BOND  ELECTION. — 

Rejioris  stale  lli.it  an  ele<tion  will  be  licNI  Oct .  l.'J  to  vole  on  the  queiition 
of  issuing  .$10,000  r;illroad-aid-(x>nNtruction   bonds. 

MARION  COUNTY,  Ohio.— BOA'D  O/VVvrt/A'O.— Proposals  will  bo 
tiii-'i\i-<[  until  12  in.  Oct.  17  by  the  Koad  CoininlssloncTs  (care  C:!onley  & 
.lohnson,  P.  O.  Marlon),  for  $10. .WO  5'-v',;,  Koberls  Free  Turnpike  road 
bonds.  Auth.  H<x;.  72H3  Gi-n.  Code;.  i)enr)ni.  (2)  $400,  (I)  $700,  (IK) 
$.".00.  Date  Oct.  I  19H.  Int.  M.  &  S.  at  office  of  Co.  Treas.  Due  $100 
Mar.  1  1915  and  1916,  $.500  Sept.  1  11115,  S.VIO  each  six  months'  from 
S<T'.  I  1916  to  Sept.  I  1923  Incl.  and  $700  .Mar.  1  1021.  except  that  on 
March  1  1921  ;ind  1922  SI  .000  Is  <Uic.  Cerl.  check  <tu  a  .M.irion  (^o.  bank 
for  S200.  pay.-ible  (o  Itrl.  of  Itoad  < 'onwnrs  ,  rei|uire<l.  Bonds  to  be  de- 
livered upon  day  of  sale  or  In  such  reasonable  tlrn(!  llnToaftor  as  may  bo 
rof|uire<l  for  printing.      Purcha,ser  to  fjay  a(;crnc<l  Interest. 

MARSHFIELD,  Coos  Countv,  Ore.—  BONDS  VorL'D.—  According  to 
repdiis.  ihe  <|uesiioii  of  issuing  .'JIO.OOO  gyninaslum-consir.  bonds  carried 
at  a  ri<-ent  elict  Ion. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOA7)  SALE.— On  Oct.  5 
the  two  IsKucH  of  4>a%  road  bonds  aggregating  $0,480  (V.  99,  p.  910)  were 


awarded  to  the  White  River  Bank  of  Loogootee  for  $6,496  50,  equal  *o 
100.254.  Denom.  $209  and  $215.  Date  Sept.  15  1914.  Int.  M.  &  N. 
There  were  no  other  bidders. 

MARTIN   COUNTY  INDEPENDENT   SCHOOL  DISTRICT  NO.    1 

(P.  O.  Fairmont),  Minn. — BONDS  VOTED. — The  question  of  issuing 
the  S125.000  4';o  high-school-building  and  eqiupment  bonds  (V.  99,  p.  916) 
carried  by  a  vote  of  208  to  47  at  the  election  held  Oct.  3.  Due  $5,000  yeanly 
on  July  1  from  1920  to  1933  incl.  and  $55,000  July  1  1934. 

MELROSE  COUNTY  (P.  O.  Texarkana^  Ark.— BOATDS  NOT  SOLD. 
— No  sale  was  made  of  the  $40,000  5'i%  drainage  bonds  offered  on  Sept.  30- 

MENOMINEE  COUNTY  (P.  O.  Menominee),  Mich.— BO ATD  SALE.— 
The  $60,000  road  bonds  voted  daring  June  (V.  98,  p.  1935)  have  been  dis- 
posed of. 

MERCER  COUNTY  (P.  O.  Celina),  Ohio.— BOA^D  SALE  RECALLED . 
— The  sale  of  the  seven  issues  of  6%  pike  bonds  aggregating  $120, 680, 
which  was  to  have  taken  place  on  Oct.  2,  was  recalled. 

MIAMI    COUNTY    (P.    O.    Troy),    Ohio. — BOA'^D   OFFERING.— Tro- 
posals  will  be  received  until  10  a.  m.  Oct.  23  by  M.  T.  Staley,  County 
Auditor,  for  the  following  5%  coupon  flood-emergency  bonds  : 
$40,000  bridge  bonds  of  an  issue  of  $451,000.     Date  Sept.  1  1913.     Dae 
on  Sept.  1  as  follows  :  $17,000  1925  and  .$23,000  1926. 

Denom.  $500.  Int.  semi-annually  at  office  of  County  Auditor.  Certi- 
fied check  for  3%  of  bonds  bid  for,  payable  to  County  Auditor,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award; 
purcahser  to  pay  accrued  interest.     Bids  must  be  unconditional. 

MIFFLIN  TOWNSHIP  (P.O.  Homestead  R.F.D.  No.  1),  Allegheny 
County,  Pa..— BONDS  NOT  YET  AUTHORIZED.— The  Town  Clerk 
advises  us  under  date  of  Oct.  2  that  the  ordinance  providing  for  the  issuance 
of  $40,000  road  bonds  has  not  as  yet  passiMl  the  third  and  final  reading  by 
the  Board  of  Twp.  Commrs.,  Using  new.spaDer  reports,  we  stated  in 
V.  99,  p.  491  that  these  bonds  were  authorized  on  Aug.  12  by  the  Twp. 
Commis-sioners. 

MILWAUKEE,  Wis.— BOA^D  ELECTION  PROPOSED.— Reports  state 
that  the  queatlon  of  issuing  $075,000  school  bonds  will  be  submitted  to  a 
vote   at   the   November   election. 

MINNEAPOLIS,  Minn.— ELECT/ OAT  PROPOSED. — Accordins  t» 
reports  the  questions  of  issuing  $100,000  bonds  and  $400,000  certificates 
of  indebtedness  for  a  municipal-icc-plant  will  be  .submitted  to  a  vote  in  Not. 

SALE  OF  STREET  IMPROVEMENT  CERTIFICATES — CERTAIN 
ISSUES  REJECTED .^City  Treas.  C.  A.  Bloomquist  announced  Oct.  2 
tlie  receipt  of  the  proceeds  from  the  sale  of  ten  issues  ($129,624)  of  certifi- 
cates of  indebtedness  to  finance  street-improvements  under  the  Elwell 
Law.  The  certificates  referred  to,  together  with  two  items  of  $.567,400  for 
the  widening  and  extension  of  Seventh  Street  N  and  $39,804  for  widening 
Harmon  Place  were  awarded  on  June  30  to  the  Wells  &  Dickey  Co.  and  the 
Minnesota  Loan  &  Trust  Co.  of  Minneapolis  (V.  99,  p.  67).  These  lat»er 
two  amounts,  however,  were  rejected  by  the  firms  mentioned. 

MONROE,  Walton  County,  Ga.— BOA^D  OFFERING.— This  city  will 
offer  for  sale  on  Nov.  1  the  $19,000  5%  20-30-yr.  (ser.)  bonds  voted  April  2. 
(V.  98,  p.  1185). 

MONTPELIER,  Williams  County,  Ohio.— BO.VD  OFFERING.- 
Proposals  will  be  received  until  12  m.  Oct.  22  Ijy  Ed.  Summers,  Vil.  Clark, 
for  $10,000  6%  street-pacing  (assess,)  bonds.  Denom.  $1,000.  Date 
Oct.  1  1914.  Int.  A.  &0.  Due  $1,000  yearly  on  Oct.  1  from  1915  to  1924 
incl.  Cert,  check  for  2%  of  bid,  payable  to  Vil.  Treas.,  required.  Pur- 
chaser to  pay  accrued  interest. 

MORGAN  COUNTY  (P.  O.  Martinsvills),  lad.— 30.VD  SAL.-?.— 
The  $6,000  4J^%  5H-year  (aver.)  Roscoe  Farmer  et  al  road  bon  Is  of 
Brown  Twp.  offered  on  Sept.  23  (V.  99,  p.  844)  have  been  .sold  to  Ha'.vkina 
&  Knox. 

MORGAN  COUNTY  (P.  O.  Wartbur?),  Tenn.— B7DS  RE-JECTEO. 
— BOATD  OFFERING.— An  bids  received  on  Oct.  1  for  the  $270,001  o'l, 
gold  coupon  pike  bonds  offered  on  that  day  (V.  99,  p.  916)  were  rej  -Jted. 
Bids  are  now  being  received  at  private  sale. 

MORRILL,  Scotts  Bluff  County,  Neb.— BOA'D  SALE.- The  $1.".,000 
6%  5-20-year  (opt.)  water-works  bonds,  dated  Aug.  1  1914  (V.  99,  p.  141) 
were  purchased  diu-ing  September  by  the  State  of  Nebraska  on  a  5%  bar-is. 

MURPHYSBORO  SCHOOL  DISTRICT  (P.  O.  Murphysboro),  Jack- 
son County,  Ills.— BOA'D  SALE. — On  Oct.  5  the  $15,000  6%  2-y«ii'  (av.) 
school  bonds  offered  without  success  on  Aug.  10  (V.  90,  p.  844)  were 
awarded  to  the  City  Nat.  Bank  of  Murphysboro  at  par  and  int. 

NASHWAUX,  Itasca  County,  Slinn.— BOARDS  PROPOSED.— A c.-ord- 
ing  to  reports  tliis  village  is  contemplating  the  issuance  of  $65,000  viilage- 
hall-construction  and  funding   bonds. 

NEBRASKA  CITY,  Oto3  County,  Neb.— BOARDS  VOTED.— The 
question  of  issuing  the  $15,000  6%  paving  bonds  (V.  99,  p.  916)  carried  at 
the  election  held  Sept.  30  by  a  vote  of  289  to  213.  Due  in  10  years,  sibject 
to  call  any  date.  These  bonds,  it  is  expected,  will  be  purchased  by  local 
investors. 

NEPTUNE  TOWNSHIP  SCHOOL  DISTRICT,  Monmouth  County, 
N.  J. — BOND  OFFERING. — Proposals  will  be  received  until  S  p.  m.  Oft.  15 
by  S.  A.  Halls.  Dist.  Clerk  (P.  O.  69  Codies  Ave.,  Asbury  Park),  for  the 
$75,000  5%  coupon  tax-free  school  bonds  voted  July  30  (V.  99,  p.  125). 
Denom.  $500.  Date  Nov.  1  1914.  Int.  F.  &  A.  at  Asbury  Park  &  O.-ean 
Grove  Bank,  Asbiu-y  Park.  Due  $4,000  yearly  on  Feb.  1  from  102-i  to 
1933  incl.,  $4,500  yearly  on  Feb.  1  from  1934  to  1937  incl.  and  $5,000  yearly 
on  Feb.  1  from  1938  to  1942  incl.  Cert,  check  for  2%  of  bonds  bil  for. 
payable  to  Bd.  of  Ed.,  required.  Bonds  will  be  ready  for  delivery  on  or 
about  Nov.  20.  Purchaser  to  pay  accrued  interest.  These  bonds  will  ba 
certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Tr.  Co.  of  N.  Y.  Bids 
must  be  made  on  blank  forms  fiu-nLshed  by  said  Board  of  Kd.  No  floatin.g 
debt.  Assess,  val.  1914  $7,063,255.  Official  circular  states  that  there  is 
no  litigation  against  this  issue. 

NEW  ATHENS,  Harrison  County,  Ohio— BOJVDS  TO  BE  RE- 
OFFERED  NEXT  SPRING.— The  $2,940  6-year  (aver.)  Main  St.-impt. 
bonds  offered,  but  not  sold,  on  Aug.  24  (V.  99,  p.  624)  will  be  re-offered 
next  spring. 

NEW  BRITAIN,  Hartford  County,  Conn.— BOATD  SALE.— On 
Sept.  29  $10,000  4  K.  %  sewer  bonds  were  purchased  by  the  Water  Dopt. 
Sinking  Fund  at  par.  Denom.  $1,000.  Date  Oct.  1  1914.  J  Due  .\ug.  1 
191S.  '^ 

NEWBURYPORT,  Essex  County,  Mass.— BOA^d'^SALE.—  R.  ports 
state  that  an  issu(!  of  $55,000  4')%  serial  bonds  has  been  awarded  to  the 
Newburyport  Five  events  Savs.  Bank  of  Newburyport  at  101.14. 

NEW    HAVEN,    Conn.— BOA'D    S.4LE.— On    Oct.    9    $100,000    4'-i% 

0-vear  coupon  or  reg.  tax-fr«^  park  bonds  w(Te  awarded,  it  is  stated,  to 

H.  'C.  Warren  &  Co.  of  New  Haven  at  105.40 — a  l>asis  of  about  4.183^/^ . 

Denom.  $1,000  or  multiple  theriK)f.     Date  Oct.   1    1914.     Infe.  semi-ann. 

at  tli(!  City  Treiis.  office. 

NEW  PHILADELPHIA  SCHOOL  DISTRICT  (P.  O.  New  Philadel- 
phia), Tuscarawas  County,  Ohio. — BIDS. — The  following  are  th;-  other 
bids  received  on  Oct.  1  for  the  $20,000  6'*;.  17!-2-year  (aver,)  .school  bond^i 
awarded  to  the  Davics-Bertram  Co.  of  Cincinnati  on  that  day  at  103.105 
and  int.  (V.  99,  p.  998);  *• 

Provident  S.ivings  i<-  Trust  Co.,  Cincinnati $20,476  00 

K.  M.  Marni.  Tole<lo_ 20,134  00 

D.ar  &  Bell,  Tole<lo 20,101  50 

Hoehler.  Cumnilngs  &  Prudden.  ToIe<l<) 20.102  25 

Citizens'  National  Hank.  New  Pliiladelplila. 20,000  00 

Uslii'j;  newsi)aper  reports,  we  slated  that  the  price  paid  for  those  bonds 
was    103.005.  --tg^-H 

NEWPORT,  Cocke  County,  Tenn. — BOA^D  OFFERING.— i'^roposiu^ 
will  1)0  received  until  730  p.  in,  Oct.  15  by  (i<H).  S.  Stokely,  Mayor,  for 
.<s25,000  5'','  iniiniclpaMnipt.  bonds.  Denom.  $  1 ,000.  Date  Oct.  1  1911. 
Int.  A.  &  ().  at  Ch.-ise  Nat.  Hank  of  N.  Y.  Due  $1  .000  yearly  on  Oct.  1 
from  1919  to  lOI.'t  incl.  Cert.  eluM-k  for  ,$l  .000,  payable  to  .\la.vor  and  Al- 
dermen, r(w|uired,  Offi<-i,il  ail  vert  Isoineiit.  states  that  this  town  has  never 
(lofaulted  In  the  pavmenl  of  interi\st  or  jirlncipal  on  any  bonded  dobt.  As- 
sessed val.,  $700,000;  real  val.,  $1,400, (MX). 

NEWPORT    BRIDGE    IMPROVEMENT    DISTRICT   NO.^  l■'^P.'i  O. 

Newport),  Ark.  lu>.\l>S  \\rnil>U.\\\.\  FROM  A/.IKKE/'.  We  are 
advised  that  the  $24,660  5%,  5 '  j ' ,'  and  6'','.  bonds  orf<M-e(l  without  success 
on  Alay  22  (V.  98.  p.  1338)  have  been  withdrawn  from  the  market.  ».— ^ 

NEW  ROCKFORD,  Eddy  County, n  No.  Dak.  BO.V/)  •  .s'.4LE.— 
.Vccordlng  I  1  reports  Itu^  I'Mrst  .Nat.  Hunk  of  New  Rockford  hius  been  awarded 
un  Issue  of  $M),000  water-systeniibonds. 
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NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BONDS  NOT  SOLD.— 
No  sale  was  made  on  Sept.  29  of  the  $1,100  43^%  highway-impt.  bonds 
effered  on  that  day  (V.  99,  p.  916). 

NORTH  ADAMS,  Berkshire  County,  Ka,ss.— LOAN  AUTHORIZED. 
— According  to  reports  the  City  Treas.  has  been  authorized  to  borrow 
$13,500  for  city's  expense  and  $6,200  for  cemetery-improvement. 

NORTH  VERNON,  Jennings  County,  Ind.— BOND  SALE.— On 
Oct.  1  an  issue  of  $2,000  4^%  school-improvement  bonds  was  awarded 
to  B.  Firsch  at  101.5,  it  is  stated. 

OAK  HILL,  Jackson  County,  Ohio. — BOND  SALE. — On  Oct.  5  the 
S>'.0005%  1-11-year  (ser.)  Main  St  .-improvement  and  municipal-building- 
site-purchase  bonds  (V.  99,  p.  769)  were  awarded  to  the  Oak  Hill  Sav.  Bank 
at  par  and  int.     There  wore  no  other  bidders. 

ONTARIO,  Malheur  County,  Ore. — BONDS  VOTED.— The  questions 
of  issuing  $30,000  court-house-constr.  (to  be  donated  to  Malheur  County) 
$6,500  County  Fair  As.sociation  relief  and  $3,500  Holy  Rosary  relief  bonds 
carried,  reports  state,  at  the  election  held  Sept.  30. 

BOND  SALE. — It  is  also  reported  that  the  $30,000  issue  mentioned 
above  has  been  subscribed  for  by  two  local  banks. 

ORANGE,  Orange  County,  Calit.— BONDS  NOT  SOLD.— No  bids 
were  received  on  Sept.  21  for  the  .$10,000  5%  1-20-year  (ser.)  gold  bridge 
bonds  offered  on  that  day.  These  bonds  were  offered  without  success  on 
Aug.  31  (V.  99,  p.  769). 

OREGON,  Ogle  County,  Ills. — BON^D  ELECTION. — Local  newspaper 
dispatches  state  that  an  election  will  be  held  on  October  13  to  vote  on  the 
proposition  to  issue  .$8,000  street-improvement  bonds. 

OTTAWA  SCHOOL  DISTRICT  (P.  O.  Ottawa),  Franklin  County, 
Kan.— BOA'D  ELECTION  PROPOSED. ^Reports  state  that  the  question 
of  is,sulng  .$100,000  high-school  bonds  will  be  submitted  to  a  vote  at  the 
November  election. 

PENTWATER,  Oceana  County,  Mich. — BOND  SALE. — An  issue  of 
53,500  6%  4-year  street-paving  bonds  was  awarded  to  the  Oceana  County 
Sa^-s.  Bank  of  Oceana  on  Sept.  16  at  par.  Denom.  .$500.  Date  Sept.  15 
1914-     Int.   ann.   in   Sept. 

PEORIA  SCHOOL  DISTRICT  (P.  O.  Peoria),  Peoria  County,  Ills.— 
NO  ACTION  YET  TAKEN. — The  Sec.  of  the  Board  of  School  In.spectors, 
niader  date  of  Oct.  1 ,  advises  us  that  no  action  has  yet  been  taken  looking 
towards  the  offering  of  the  $150,000  school  bonds  voted  July  20  (V.  99,  p. 
363). 

PEWAXTKEE  SCHOOL  DISTRICT  (P.  O.  Pewaukee),  Waukesha 
County,  Wise. — BONDS  NOT  ISSUED. — The  Clerk  advises  us  that  the 
building  bonds  (not  exceeding  $20,000)  voted  July  20  (V.  99,  p.  287) ,  have 
»ot  been  issued. 

PHILADELPHIA,  V&.—BGND  ELECTION. — The  purposes  for  which 
the  $11,300,000  bonds  to  be  voted  upon  at  the  election  to  be  held  Nov.  3 
(V.  99,  p.  917)  are  to  be  used,  if  voted,  are  as  follows:  Tovrard  reorganizing 
and  rebuilding  the  Philadelphia  General  Hospital,  $1,000,000;  construction 
of  sedimentation  basin  at  Torresdale.  $400,000;  improvement  of  water  sup- 
ply in  South  Philadelphia,  $500,000;  improvement  of  water  supply  in  West 
Philadelphia,  $1,50,000;  purchase  of  water  pipe  and  appliances,  $100,000; 
improvement  of  country  roads.  $200,000;  grading  streets,  $200,000;  pav- 
ing intersections,  $100,000;  repavlng  streets  between  Snyder  and  Columbia 
Avcs.,  including  said  avenues,  and  between  the  D.-^laware  and  Schuylkill 
rivers.  $600,000;  repa\ing  streets,  $200,000;  grading,  paving,  repaving, 
Ac,  Passyunk  Ave.  from  23rd  St.  westwara,  $50,000;  con.struction  of  main 
sewers,  $200,000;  construction  of  Gunner's  Kun  relief  sewer  in  Indiana 
St.  from  Third  to  Twelfth  St.,  $200,000;  reconstruction  and  relocation 
of  sewers  in  the  central  portion  of  the  city,  $500,000;  construction  of  branch 
sewers.  $250,000;  construction  of  new  bridges,  $300,000;  Improvement  of 
the  Boulevard  and  branches,  from  Rhawn  ,St.  northward,  $400,000:  har- 
bor improvements.  ,$900,000  (to  be  exepnded  as  follows:  for  completion  of 
piers,  between  Catherine  and  Christian  Sts.,  and  construction  of  pier  at  or 
Bcar  McKean  St.,  .$800,000;  bulkheading  the  Schulykill  River,  $75,000; 
repairs  and  improvements  to  city  piers,  $25,000;  abolition  of  grade  cross- 
ings in  South  Philadelphia,  .$1,000,000;  toward  the  erection  ofanArtMu- 
seimi,  $800,000;  acquisition  of  property  and  the  improvement  of  the  Park- 
way, $800,000;  toward  the  erection  of  a  library  building  on  site  acquired 
with  money  borrowed  pursuant  to  ordinance  approved  June  17  189S,  $10,- 
000;  toward  a  Soldiers'  and  Sailors'  Memorial,  $160,000;  acquiring  property 
and  improvement  of  small  parks  and  recreation  centres,  $300,000;  purchase 
of  property,  erection  of  buildings  and  improvements  of  existing  police  and 
fire  stations,  $100,000;  purchase  of  apparatus.  $100,000;  improvement  of 
Coimty  Prisons,  $250,000;  improvement  of  Fail-mount  Park,  .$200,000; 
purchase  of  property  and  improvement  of  Cobb's  Creek,  Morris  and  Indian 
Creek  parks,  $100,000;  construction  of  buildings  for  Juvenile  and  Domestic 
Relations  Branch  of  the  Municipal  Court,  $400,000;  payment  of  manda- 
muses. .$800,000. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind.— BOND  SALE.— The 
two  issues  of  4J-2%  highway  bonds  aggregating  .$15,200,  offered  without 
success  on  Sept.  1  (V.  99,  p.  690),  have  been  sold  at  par  as  follows:  $8,200 
to  Farmers'  Nat.  Bank,  Va!i)araiso,  and  $7,000  to  Valparaiso  Nat.  Bank, 
Valparaiso. 

PORTSMOUTH,  Rockingham  County,  N.  n.— BONDS  NOT  SOLD. 
— No  bids  were  received  on  Oct.  7  for  the  $57,01)0  4%  bonds  offered  on 
that  day.     Due  $3,000  yrly.  from  1916  to  1934,  incl. 

PRESTON,  Caroline  County,  Md.— BO.VD  S.ALE. — The  Provident 
State  Bank  of  Praston  has  been  awarded  the  $7,000  5%  10-2,5-yr.  (opt.) 
sewer  bonds  mentioned  In  V.  98,  p.  1711.  Denom.  $100.  Date  July  1 
1914.     Int.  J.  &  J. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOND  OFFERING. — 
Proposals  will  be  received  until  3  p.  m.  (_)ct.  27  by  J.  J.  Lowry,  Co.  Treas.. 
it  is  stated,  for  the  $3,740  4 ' -i ''„  highway-improvement  bonds  offered 
without  success  on  August  14.  (V.  99,  p.  559). 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOiVD  SALE.—\Ve 
are  advised  that  the  $4,860  AVz%  road  bonds  offered  without  successs  on 
Aug.  15  (V.  99,  p.  ,559)  have  been  sold. 

QUEENSBURY  UNION  FREE  SCHOOL  DISTRICT  NO.   1   (P.   O. 

Glens  Falls),  Warren  County,  Ohio.— BO.VD.S  NOT  SOLD. — No  satis- 
factory bids  were  rec<>ived  for  the  $75,000  4,';%  14.7-year  (aver.)  school 
bonds  offered  at  public  auction  on  Oct.  6.     "(V.  99,  p.  917.) 

RACINE,  Racine  County,  Wise. — BONDS  PROPOSED. — Reports 
state  that  this  city  is  contemplating  the  issuance  of  $100,000  bonds  for  the 
erection  of  a  school  at  West  Racine. 

RAILROAD    SCHOOL    TOWNSHIP    (P.    O.    San    Pierre),    Starke 

County,  Ind.— BOND  SALE.— The  .$9,700  4 '  > '*;:  SJ-i-vear  (aver.)  coup, 
school-bldg.  bonds  offered  on  JulylO  (V.  99.  p.  69)  have   been  disposed  of. 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BO.VD  OFFER' 
•"AG.— Proposals  will  be  received  until  10  a.  m.  Oct.  21  by  Henrv  D.  Gootl. 
County  Treas.,  for  $3,2.50  4S^%  Orlando  Marshall  et  al.  road-ihipt.  bonds 
between  Wayne  and  W&st  River  townships.  Denom.  $162  50.  Date 
Oct^l7  1914.  Int.  M.  &  N.  Due  $162  50  each  sLk  months  from  May  15 
1915  to  Nov.  15  1924  incl.     Purchaser  to  pay  accrued  interest. 

READING,  Hamilton  County,  Ohio. — BOND  S.ALE. — On  Oct.  5 
the  $1,500  5','  1-10-year  fscr.)  electric-light  and  water-works  bonds  (V.  99, 
p.  769)  were  awarded  to  the  Davi(^s-Bertram  (^o.  of  Cincinnati  at  par  and 
int.     The  Reading  Bank  bid  par  less  $25  for  legal  expenses. 

REDMOND,  Crook  County,  Ore. — BONDS  NOT  SOLD. — No  satis- 
factory bids  were  received  for  the  $10,000  6%  10-20-year  (opt.)  municipal 
bonds  offered  on  Sept.  29.     They  are  still  for  sale. 

RIDGEFIELD  TOWNSHIP  (P.  O.  Monroeville) ,  Huron  County, 
•Ohio. — BOND  OFFEIllNd. — Proposals  will  be  re<;cived  until  12  m.  Oct.  30 
by  Clarence  Zipfel,  Clerk  of  Twp.  Trustees,  for  $3,000  5%  coup,  road-impt. 
bonds.  Auth.  Sees.  70,33  to  70.52,  (ien.  Code.  Denom.  S500.  Date 
Kov.  2  1914.  Int.  .M .  &  N.  at  Farmers'  &  Citizens'  Banking  Co.,  Monro;-- 
viUr.  Due  $.500  each  six  months  from  Nov.  1  1915  to  May  1  1918,  incl. 
An  unconditional  cert,  check  on  a  bank  other  than  the  one  making  the  bid, 
for  :-,%  of  bonds  bid  for,  payable  to  Twp.  (Merk.  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purch.  to  pay 
accrued  interest. 

■  ROCK  HILL,  York  County,  So.  Car. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Oct.  15  at  the  office  of  the  Mayor,  People's 
^at.  Bank  Building,  for  the  $50,000  5';,  tax-free  funding  bonds  vote<l 
June  5  (V.  98.  p.  1S6S).  Date  July  1  1914.  Int.  J.  &  J.  Due  on  Julv  I 
as  follows  :  $1,000  yearly  from  1915  to  1919  inc!.;  $1,.500  yearly  from  1920 
J^Jv^^"*  '"'^'•^  $2,000  yearly  from  1925  to  1<;29  incl.;  $2, .500  vearlv  from 
IjiO  to  1934  incl.,  and  $3,000  yearly  from  1935  to  1939  incl.     Certl  check 


for  $500,  required.  Bonded  debt  $424,000.  Floating  debt  $50,000. 
Assess,  val.  1914  $2,265,000.  The  legality  of  this  issue  has  been  passed 
upon  by  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston. 

ROLLA  SCHOOL  DISTRICT  (P.  O.  Rolla),  Phelps  County,  Mo.— 

BONDS  VOTED. — The  question  of  issuing  $12,000  water  and  sewer-systems 
impt.  bonds  carried,  reports  state,  at  the  election  held  Sept.  29. 

RUSHVILLS  SCHOOL  CITY  (P.  O.  Rushville),  Rush  County,  Ind. 
— BOND  OFFERING. — Bids  will  be  received  until  Oct.  15  by  the  School 
Board  for  $31,500  (not  $25,000  as  first  reported)  school  completion  bonds 
(V.  99,  p.  999). 

ST.  CLAIR  HEIGHTS,  Wayne  County,  Mich. — BOATD  SALE. — The 
Detroit  Tr.  Co.  of  Detroit  has,  according  to  reports,  been  awarded  an  issue 
of  $42,680  22  paving  bonds  for  .$42,730  22 — equal  to  100.117. 

ST.  LOUIS,  Mo.— BOND  ELECTION.— According  to  local  newspaper 
reports,  the  election  to  vote  on  the  question  of  issuing  the  $2,750,000  bridge 
bonds  (V.  99,  p.  769)  will  be  held  Nov.  6. 

SALEM,  Columbiana  County,  Ohio.— BOiVD.S  NOT  YET  ,SOLD.— No 

sale  has  yet  been  made  of  the  $25,000  414%  10-34-year  (ser.)  refunding 
bonds  offered  without  succes,ss  on  Aug.  11  (V.  99,  p.  493). 

BOND  ELECTION. — The  election  to  vote  on  the  questions  of  issuing  the 
$20,000  police-dept. -equip,  and  $10,000  motorization  of  fire-dept.  bonds 
(V.  99,  p.  999)  will  bo  submitted  to  the  voters  on  Nov.  3. 

SANDUSKY,  Erie  County,  Ohio. — BOND  OFFiJS/ATG.— Proposals 
will  be  received  until  12  m.  Oct.  31  by  Fred.W.  Bauer,  City  Aud.,  for  the 
following  5%  bonds: 

$25,009  Central  fire  station  No.  1  bonds.     Date  Aug.  1  1914.     Due  $12. ."00 
on  Aug.  1  1923  and  1924.     These  bonds,  with  an  issue  of  $15,000, 
were  offered  without  success  on  Aug.  25  as  4}'is.    (V.  99.  p.  84.5.) 
41,000  general  paving  and  sewer   (city's  portion)    bonds.     Date  July   1 
1914.     Duo  $10,000  on  July  1   1923,  1924  and  1925,  and  $11,000 
July  1  1926.     These  bonds  were  offered  without  success  on  Aug.  1 
as4!.^s  (V.  99,  p.  426). 
Denom.  $500.     Int.  semi-ann.  at  office  of  City  Treas.     Oert.  check  for 
$500.  payable  to  Ro'ot.  A.  Koegle,  City  Treas.,  required.     Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award. 

SAN  GABRIEL  SCHOOL  DISTRICT,  Los  Angeles  County,  Cal — 
BONDS  VOTED. — -The  question  of  issuing  $8,000  school  bonds  can-ied, 
reports  state,  at  the  election  held  Sept.  28.  A  similar  issue  of  bonds  was 
awarded  to  Wm.  R.  Staats  &  Co.  of  Los  Angeles  on  July  28,  but  were  later 
refused  (V.  99,  p.  690)  and  a  new  election  had  to  be  held. 

SAUK  CITY,  Sauk  County,  Wis.— BO A'D  SALE.— On  Sept.  25  the 
$8,000  4li7o  electric-light  bonds  voted  August  4  (V.  99,  p.  493)  were 
awarded  to  the  Farmers' &  Citizens' Bank  of  Sauk  City  at  par.  Denom. 
$100.     Date  Oct.  1  1914.     Int.  ann.  on  Oct.  1.     Due  $500  yearly. 

SCHENECTADY,  N.  Y.—BOND  SALE. — On  Oct.  1  the  $26,000  413% 
coupon  school  repair  bonds  (V.  99,  p.  917)  were  awarded  as  follows;  $25,80O 
at  par  and  int.  to  Water  Debt  Sinking  Fund;  $100  at  par  and  int.  to  Frank 
Cooper,  Schenectady  and  $100  at  101  and  int.  to  L.  G.  Dibble  of  Schenec- 
tady. Denom.  $100.  Date  July  1  1914.  Int.  J.  &  J.  at  the  Schenectady 
Trust  Co.  of  Schenectady.  Due  $2,000  yearly  July  I  from  1915  to  1927 
inclusive. 

SEATTLE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Seattle),  Wash.— 
BONDS  AWARDED  IN  PART. — On  .Sept.  30  $152,000  of  the  $323,000 
11-year  (aver.)  coupon  site-purchase,  construction  and  equipment  bonds 
(V.  99,  p.  845),  were  awarded  to  the  State  of  Washington  at  par  for  4!^s. 
The  Continental  Trust  &  Sav.  Bank  of  Chicago  bid  par  and  int.  for  $.57,000 
at  6%  interest,  with  a  ninety  days'  option  on  the  remainder  of  the  issue  at 
the  same  figure.     This  offer  was  rejected. 

SHEBOYGAN  FALLS,  Sheboygan  County,  Wis. — BOND  ELEC- 
TION.— Tljte  election  to  vote  on  the  question  of  issuing  the  $40,000  sewer 
and  water-works-svstem-construction  bonds  recently  authorized  by  the 
Common  Council  (V.  99.  p.  1000)  will  be  held  Nov.  3. 

SILVER  LAKE  TOWNSHIP  (P.  O.  Silyer  Lake),  Shawnee  County, 
Kan.— BOA'D  ELECTION  PROPOSED.— According  to  newspaper  dis- 
patches, the  question  of  issuing  $3,000  township-hall  constr.  bonds  will 
be  submitted  to  the  voters  at  the  general  election. 

SIMSBURY,  Hartford  County,  Conn.— LOAAT  AUTHORIZED.— 
The  Selectmen  on  Oct.  5  authorized  the  borrowing  of  $15,000.  it  is  stated. 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak. — BOND  ELECTION. 
— Local  papers  state  that  the  question  of  issuing  the  $135,000  water-works- 
system-extension  bonds  (V.  99,  p.  917)  will  be  submitted  to  a  vote  on 
October  20. 

SNOHOMISH  COUNTY  (P.  O.  Everett),  Wash.— BO A'^D  ELECTION 
PROPOSED. — It  is  reported  that  the  proposition  to  issue  $1,500,000  road 
bonds  will  be  submitted  to  a  vote  at  the  November  election. 

SOUTH  MILW.4UKEE,  Milwaukee  County,  Wis. — BOA^D  OFFER- 
ING.— This  city  is  offering  for  sale  the  $15,000  5%  Sower  District  No.  1 
bonds  offered  without  success  on  July  28.  (V.  99,  p.  427.) 

SPENCERVILLE,  Allen  County,  Ohio.— BOATDS  NOT  SOLD. — No 
sale  was  made  on  Oct.  1,  reports  state,  of  the  10,000  5^  %  6V^-year  (aver.) 
electric-light-impt.  bonds  offered  on  that  day  (V.  99.  p.  493.) 

SPRINGFIELD  CITY  SCHOOL  DISTRICT  (P.  O.  Sprinrfield^ 
Clark  County,  Ohio.— BOTVD  SALE.— On  Sept.  29  the  remaining  $16,000 
unsold  portion  of  the  $35,000  5%  school  bonds  (V.  99.  p.  917)  were  awarded 
to  the  .Springfield  Savs.  Society  at  par  and  interest. 

SPRINGFIELD  TOWNSHIP  (P.  O.  Kongo),  La  Grange  County, 
Ind.— WARRANT  SALE.— On  Sept.  26  the  $3,500  5%  building  warrants 
(V.  99,  p.  769)  were  awarded  to  Leon  Rose,  Vice-Prest.  of  the  Nat.  Bank 
of  La  Grange,  at  par.  Denom.  (14)  $235,  (1)  $210.  Date  Sept.  30  1914. 
Due  serially  for  15  years. 

SPRINGFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Holland^ 
Lucas  County,  Ohio. — BOND  SALE. — On  Sept.  28  the  $1..500  6%  2-vr. 
site-purchase  and  constr.  bonds  (V.  99,  p.  690)  were  awarded  to  P.  Hassen- 
zahl  for  .$1 ,500  50  (100.033)  and  int.     There  were  no  other  bidders. 

STREETSBORO  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Kent), 
Portage  County,  Ohio.— BOARDS  A^or  YET  SOLD.— The  Clerk  Bd.  of 
F.d.  advises  us  under  date  of  Oct.  5  that  no  sale  has  yet  been  made  of  the 
$3,200  5':;  school  bonds  offered  on  July  3  (V.  99.  p.  218) .  He  further  states 
that  it  is  proh.aljle  that  the  bonds  will  be  re-offered  in  the  near  future. 

STRONGHUBST,  Henderson  County,  111.— BOATS  ELECTION. — 
According  to  reports, an  election  will  be  held  to-day  (Oct.  10)  to  decide 
whether  or  not  this  village  shall  issue  $12,000  water-works-system  bonds. 

SULLIVAN,  Moultrie  County,  Ills.- BOA'D.S  ILLEGAL.— We  are 
advised  that  the  $35,000  5%  20-year  water-mains  and  light-improvement 
bonds  voted  July  30  (V.  99.  p.  427)  have  been  declared  illegal.  Another 
election  will  have  to  be  held  to  re-submit  the  question. 

SUMATRA  SCHOOL  DISTRICT  (P.  O.  Sumatra^,  Rosebud  County, 
Mont. — BONDS  VOTED. — The  question  of  issuing  $5,000  building  bonds 
carried,  it  is  stated,  at  the  election  held  Aug.  26  by  a  vote  of  41  to  35. 

TAUNTON,  Bristol  County,  Mass. — BONDS  AUTHORIZED  — 
Reports  state  that  the  .Municipal  Council  on  Sept.  29  authorized  the  issuance 
of  .$39,375  cemetery  bonds. 

TEXAS.— BO.VD.S   REGISTERED.— Durins;   the   week    ending    Oct,    3 
the  State  Comptroller  registered  the  following  5%  bonds: 
Amount.              Place  and  Purpose.  Option,        e. 

$50,000  00  Hays  C^ounty,   Road  District  No.  2 $2,000  y  arly 

8.000  00  Harris  Countv,  a.  S.  D.  No.  24 20-40-years 

40,000  00  La    Salle  Countv.    Road   10-40  yra-s 

10.000  00  Jeff  Davis  County.  Road  District  No.   1... 10-20  yiars 

3,300  00  Martins  :Mills.    Independent  School  District 10-20  years 

4.000  00  Bocrne,      Bridge...  10-20  yesar 

S.nOO  OOGoliad.    Independent    School    District 2.5-40  ycara 

1..500  00  Kaufman  County,  C.  S.  D.  No.  50 5-10  j-ears 

THOMPSONVILLE,  Hartford  County,  Conn.— LOAN  AUTHOR- 
IZED.— At  the  town  meeting  held  Oct.  6  the  Town  Treasurer  was  author- 
ized to  borrow  $50,000  in  anticipation  of  taxes. 

TIPTON  COUNTY  (P.  O.  Tipton),  Ind.— BOA'D.S  A^Or  .SOLD —No 
sale  was  made  on  Sept.  21  of  the  two  i.s.sue,s  of  43-2%  highway-impt.  bonds 
aggregating  $9,200  offered  on  that  day  (V.  99,  p.  845).  These  bonds  are 
still  for  sale. 

TOLEDO,  Ohio. — TEMPORARY  LOAN. — Local  papers  .state  that  final 
arrangements  were  made  on  Oct.  1  by  City  Auditor  with  the  Clearing- 
ifouse  Association  for  the  lending  of  $200,000  to  the  city  by  the  17  banks  of 
the  city.  The  loan  had  to  be  made  bi-cau.se  taxes  have  not  been  sufficient 
to  pay  the  full  amount  of  the  council  appropriations  for  Uie  service  and 
safety  departments  for  the  last  half  of  the  year. 
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TOWNSEND  TOWNSHIP  (P.  O.  Collins),  Huron  County,  Ohio. — 

BOW  Of-'FERJXG. — Proposals  will  be  received  until  12  m.  Oct.  24  by 
C.  15.  C'anlield.  Twp.  Clerk,  for  $4,000  5'",  coup,  highway-improvement 
bonds.  Denom.  $500.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  Huron  County 
Banking  Co..  Norwalk.  Due  S500  each  six  months  from  April  1  1916  to 
Oct.  1  1919  incl.  Certified  check  on  a  bank  other  than  the  one  making 
the  bid.  for  o'^c  of  bonds  bid  for.  payable  to  Twp.  Treasurer.  rcQuired. 
Bonds  to  be  delivered  and  paid  for  within  20  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

TEEMPEALEATJ,  Trempealeau  County,  Wis.— .VO  BONDS  TO  BE 
ISSUED. — The  Vil.  Treas.  advi.sas  us  that  the  S8.000  electric-light  and 
power-plant  bonds  mentioned  in  V.  98.  p.  1869  will  not  be  issued, as  the 
money  will  be  obtained  from  the  State. 

TROY  SCHOOL  DISTRICT  (P.  O.  Troy),  Miami  County,  Ohio.— 
PRICE  PAID  FOR  BOXDS. — We  are  advised  that  the  price  paid  for  the 
SI 2,. 500  o'r  10-year  .school-improvement  bonds  awarded  to  the  Troy  Nat. 
Bank  of  Troy  on  Sept.  1  (V.  99.  p.  1000)  was  par.  Denom.  $500.  Date 
Sept.  1   1914.     Int.  M.  &  S. 

TUCSON,  Pima  County,  Ariz.— BOA'D  ELECTION  PROPOSED.— 
Reports  state  that  an  election  will  be  held  shortly  to  vote  on  the  question 
of  issuing  $25,000  park-impt.  bonds. 

TULLY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Martel),  Marion 
County,  Ohio.— BONDS  TO  BE  OFFERED  NEXT  YEAR— It  is  stated 
that  the  $.30,000  o'jf;  coup,  taxable  .school  bonds  recently  authorized 
(V.  99.  p.  1000)  will  be  offered  for  .sale  about  March  1915. 

TURNER  TOWNSHIP  (P.  O.  Standish),  Arenac  County,  Mich. — 
BOND  ELECTION. — An  election  will  be  held  Oct.  22,  it  is  stated,  to  votCj 
on  the  question  of  issuing  $15,000  road  bonds. 

TUSCALOOSA,  Tuscaloosa  County,  Ala. —  BOND  SALE. — Loca 
new.spaper  reports  state  that  this  city  has  sold  an  issue  of  $5,000  garbage 
crematory  bonds  to  the  Nye  Odorless  Crematory  Co. 

VALLEY  SCHOOL  DISTRICT  (P.  O.  Masontown),  Preston  Coun- 
ty,  W.  Va. — BONDS  NOT  SOLD. — No  sale  was  made  on  Sept.  24  of  the 
$25  000  5^^  10-20-yr.  (opt.)  coupon  bldg.  bonds  offered  on  that  day. 
(V.'99,  p.  846.) 

VENICE  TOWNSHIP  (P.  O.  Corunna),  Shiawassee  County,  Mich. — 
BOND  SALE. — The  $.30,000  5T  road  and  bridge  bonds  (V.  98,  p.  1869) 
have  been  awarded  to  Bunipus  &  Co.  of  Detroit  at  par. 

VERNON  AND  ONEIDA  SCHOOL  DISTRICTS  NO.  12  (P.  O.  Ken- 
wood), Madison  County,  N.  Y. — BONDS  VOTED. — Reports  state  that 
at  a  recent  school  meeting  the  voters  authorized  the  issuance  of  $1,000 
additional  school  bonds. 

VERNON  SCHOOL  TOWNSHIP  (P.  O.  Vernon),  Jennings  County, 
Ind —BO V/J.S  WITHDRAWN  FROM  MARKET.— The  Township  Trus- 
tee under  date  of  Oct.  1  advises  us  that  the  $3,000  4'i%  school-house 
bonds  offered,  but  not  sold,  on  July  17  (V.  99,  p.  71)  have  been  withdrawn 
from  the  market. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOA'DS  NOT  SOLD.— 
We  are  advised  that  no  sale  was  made  on  Oct.  5  of  the  two  issues  of  4H  % 
ll-year  (aver.)  highway-impt.  bonds,  aggregating  $10,850,  offered  on  that 
day  (\'.  99,  p.  1000). 

VINELAND,  Cumberland  County,  N.  3.— BOND  ELECTION  PRO- 
POSED — Reports  state  that  an  election  will  be  held  in  the  near  future  to 
vote  on  the  question  of  is.suing  $100,000  Landis  Ave.  paving  bonds. 

WALDO  TOWNSHIP  (P.  O.  Waldo),  Marion  County,  Ohio. — 
BONDS  TO  BE  OFFERED  NEXT  YEAR. — According  to  reports  the  $30,000 
school  bonds  voted  Sept.  11  (V.  99,  p.  846)  will  be  offered  for  sale  about 
March    1915. 

WALKER  COUNTY  (P.  O.  Jasper).  Ala.— BOiVO  OFFERING.— 
Chas  M  Sartan,  Judge  of  Probate,  is  offering  for  sale  the  .$88,000  of  the 
S250  000  5%  30-year  road  bonds  offered  without  success  on  Sept.  14. 
(V.  99,  p.  625.) 

WASHINGTON  COURT  HOUSE,  Fayette  County,  Ohio.— BOA^D 
SALE — The  $5, ,500  5T  lO'i-vear  (aver.)  coupon  taxable  bonds  offered 
on  Sept.  5  (V-  99.  p.  625)  have  been  awarded  to  the  Commercial  Bank  of 
Washington  Court  Hou.se  at  par  and  int. 

WATERTOWN,  Jefferson  County,  Wis.— BOA^D  SALE.— The  $4,000 
4%  2'ii-year  (aver.)  coupon  bridge-improvement  bonds  (V.  99,  p.  770) 
have  been  sold  to  local  investors. 

WATERVLIET,  Albany  County,  N.  Y.— BONDS  VOTED.— By  a 
vote  of  154  to  67  the  proposition  to  issue  $55,000  4'A7c  city-hall  bonds 
carried  at  the  election  held  Oct.  7. 

WAUPUN,  Fond  du  Lac  County,  Wis.— BOA^D  ELECTION.— The 
election  to  vote  on  the  question  of  issuing  the  $15,000  5%  city-hall-con- 
struction  bonds  (V.  99,  p.  364)  will  be  held  Nov.  3.  Due  from  1922  to 
1929  incl, 

WAYNE  COUNTY  fP.  O.  Richmond),  Ind.— BOA'D  OFFERING.— 
Proposals  will  be  rtn-eived  until  10  a.  m.  Oct.  21  by  Albert  N.  Chamness, 
County  Treas..  for  $3,2,50  4^*?^  Orlando  Marshall  et  a!,  road-impt.  bonds 
between  Wayne  and  West  River  townships.  Denom.  $162  50.  Date 
Oct.  17  1914.  Int.  M.  &  N.  Due  $162  50  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl.     Purchaser  to  pay  acrued  int. 

WAYNE  COUNTY  fP.  O.  Detroit),  Mich.— BOAD.S  AWARDED  IN 
PART. — Below  w  e  print  a  list  f)f  the  purchasers  of  S368..500  of  the  $.500,000 
49'^    12-year  (aver.;  coup,  tax-free  road  bonds  offered  on  Feb.  16: 
Date  of  Amount 

Sale.  Purchaser —  Purchased. 

Mar.  16  Wyandotte  Savings  Bank.  Wyandotte,  Mich $5,000  00 

16  Wavne  County  &  Home  Savings  Bank,  Detroit 25,000  00 

First  National  15ank.   Detroit. 25.000  00 
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Charles  Schwartz,  Trenton,  Mich- 1.000  00 

Peninsular  State  Bank.  Detroit 25.000  00 

C.  E.   Placewav.  Brighton,  Mich .500  00 

C.   E.   I'la-ewav.   Brighton,  Mich 1,000  00 

Dime  .Savings  IJank,  Detroit 25,000  00 

C.  E.  Pla'-eway,   Brighton,  Mich ,500  00 

National  Bank  of  Commerce,  Detroit 75,000  00 

Ford  Motor  Co.,  Detroit 100,000  00 

Hi-,'bland   Park  State  Bank.  Highland  Park,  Mlch._.      10,000  00 

C.   R.   IMacewav.   lirighton,  Mich 1,000  00 

C.  R.   Plaz-e-.vav.   Hri•i^t/)n.  Mich 2,000  00 

C.  K.   Placewav.   P.rigbton.  Mich 1,000  00 

Ml'-M'wn  Savings  Bank.  Detroit 10,000  00 

n.-ar  .orn   Sta'c   I'.ank.   Dearborn,  Mich 20,000  00 

Se-urlf    Triisi  Co.,    O'-'-oit        - 10,000  00 

'••.   K.   I"aewav.   Bri'.;''ton.  Mich .500  00 

<••.  F.  Pia-eav,  Briir' f)n,  Mich ,500  00 

C.   E.   IMacewav.   Brighton,  Mich ,500  00 

Copies  StHtc  M;wtik.  Detroit,  Mich 25,000  00 

rnlv»-sal   Portland  Ccinent  Co.,  Chicago,  111.. 5,000  00 

Th<^  price  paid  for  the  bonds  dispose/!  of  was  par. 
I'sing  newspaper  reports,  we  |)rcvlously  slated  that  the  entire  $,500,000 
ha'l  be"n  disposed  of.  $100,000  of  which  was  ret)orted  In  our  list  of  bond 
Kales  for  the  month  of  March  and  SIOO.OOO  in  June.  The  .$.500. (H)0  will 
now  be  (-liininaied  from  those  lists  and  the  atnoiint  .s<jld  ($36M..500)  will  be 
apportioned   as  ;itio\  iv 

WAYNE  COUNTY  P.  O.  Wooster),  Ohio.— flOA'D  OFFERING.— 
Bifls  will  hi-  recelve<l  until  I  |>.  in.  Oil  26  by  Chas.  Fahr,  County  Auditor, 
for  $5  H<.H)  :,'/,",  Killbiick  rr>-t-',i.  I)it<h  No.  213  bonds.  Denom.  (2)  $445. 
flO)  $.500.  Inlcn-st  semi-annual.  Due  $H90  .Sept.  1  1915  and  $1.(X)0 
yearly  on  Sipi     I   from   I'tH,  lo  lOJO  Incl. 

WELLS  SCHOOL  TOWNSHIP    P.  O.  Laportei,  La  Porte  County, 

Ind  \\  .\UU.\SI  S  \()T  SOLI).  K<|)r)rts  stale  thai  no  bids  were  n-i-elviHl 
(III  <>•  I  .3  lor  the  $2,000  *'>'',  3-year  school  warrants  ofleriMl  on  that  day 
( \'     O't.   p.   K17)        Denom     $.50'l. 

WETZ^LL  COUNTY,  W.  Va.— B'JA'D.S  NOT  SOLD.— No  satisfactory 
bids  were  rereivi-d  on  Oct.  1  for  the  S50,000  6','  IO-30-vi'ar  (opt.)  Orant 
District  road  bonds  offered  on  that   day.   (\  .  <i9.  p.  HI/.) 

WHITE  CASTLE  DRAINAGE  DISTRICT  iP.  O.  White  Castle), 
IServillo  Parish,  La.  I'.oSD  ol-li:l(l\<;  S.  M.  Levy.  Se<-.  &  Treas.. 
is  i>'U-\ivj.  at  private  sali:  an  Issue  of  $60,000  5';  gold  coup,  tax-free  drain- 
RTfi  bonds.  Auth.  Act.  2.5H,  Laws  1910.  Denom.  to  suit  purchaser. 
Int— est.  J.  At  .1.      No  dt^poslt  ro'iulred. 

WI'.OWOOD.  Cini  M»7  Count',  N.  J.-  Iin.\l)  ELFciin.y  pro. 
I'O  ^i:l)  ',o  -al  ii'>  •.•m>a')i'-  r  v)ortH  stat.-  I'lat  I'ds  town  Is  coM-iderini^  callliK 
ai  (■le-ilon  to  voti-  on  t'l  :  U<u-in  ■'■  of  wat.-rplant-consiructlun  bonils. 


WILKES  BARRE,  Luzerne  County,  Pa.— BOA'D  OFFERING. — This 
city  will  offer  for  sale  at  public  auction  at  2  p.  m.  Oct.  15  5%  5-year 
paving  bonds,  aggregating  about  $20,000.  Denom.  $500  and  $100.  Int. 
J.  &  J.     Fred.  H.  tiates  is  City  Clerk. 

WILKES-BARRE  SCHOOL  DISTRICT  (P.  O.  Wilkes-Barre),  Lu- 
zerne County,  Pa. — BONDS  PROPOSED. — A.  W.  Mo.ss,  Sec.  Bd.  of  Ed., 
advises  us  that  this  district  is  contemplating  the  issuance  of  $150,000  school 
bonds. 

WINDSOR  LOCKS,  Hartford  County,  Conn.— i-O.AA'  AUTHOR- 
IZED.— The  Selectmen  were  authorized  on  Oct.  5  to  borrow  at  nor  exceed- 
ing .$40,000  for  general  or  other  expenses,  it  is  stated. 

WOLFORD  TOWNSHIP  (P.  O.  Wolford),  Crow  Wing  County,  Minn. 
— BOA'D  ELECTION. — Reports  state  that  an  election  will  be  held  Oct.  19 
to  submit  to  a  vote  the  question  of  issuing  $10,000  road  bonds. 

WYANDOTTE,  Wayne  County,  Mich. — BOA'D  SALE. — Local  news- 
paper reports  state  that  the  Wyandotte  Savs.  Bank  of  Wyandotte  has  been 
awarded  an  issue  of  $26,000  Front  St.  paving  bonds. 

YORK  TOWNSHIP,  Belmont  County,  Ohio.^BOA'D  OFFERING. — 
Proposals  will  be  received  until  12  m.  Oct.  28  by  G.  L.  Bonar,  Township 
Clerk  (P.  O.  Powhattan  Point,  R.  D.  No.  1).  for  $2,000  5%  road  bonds. 
Denom.  .$500.  Int.  M.  &  S.  Due  from  Nov.  2  1914  to  Sept.  1  1924. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  Twp.  Trustees,  required. 
Bonds  to  be  delivered  and  paid  for  within  5  days  from  time  of  award.  The 
Twp.  will  furnish  blank  bonds.  These  bonds  were  offered  without  success 
on  Sept.  26.   (V.  99,  p.   1001.) 

YOUCALLA,  Douglas  County.  Ore. — BOND  ELECTION  PROPOSED. 

— According  to  reports,  the  question  of  issuing  electric-light-system-instal- 
lation bonds  will  be  .submitted  to  the  voters  in  December. 

Canada,  Its  Provinces  and  %lunloipailtles. 

AUVERGNE,  Sa,ak.— DEBENTURE  SALE.— During  the  month  of 
September  this  place  sold,  reports  state,  $8,000  6%  debentures,  due  1929. 

BARTON  TOWNSHIP,  Ont.— DEBENTURE  SALE— An  issue  of 
$2,000  57c  debentures,  due  1934,  has  been  purchased,  it  is  stated,  by  H. 
Barker. 

BURLINGTON,  Out —DEBENTURE  SALE.— Reports  state  that  dur- 
ing the  month  of  Septemberan  issue  of  $32,000  debentures  was  disposed  of. 
CALGARY,    Alta,.— DEBENTURE  S.4LE.— Dispatches   dated   Oct.    9 
state  that  the  Council  has  accepted  an  offer  to  sell  $259,000  City  of  Calgary 
bonds  in  London  at  93.  a  price  that  will  net  the  city  90 M  here. 

DELTA,  B.  C— DEBENTURES  AUTHORIZED  —According  to  reports 
by-laws  providing  for  the  issuance  of  .$21,225  and  $22,698  74  5%  20-year 
debentures  have  been  passed  by  the  Council. 

DOMINION  OF  CANADA.— SALES  OF  SCHOOL  DISTRICT  DEBEN- 
TURES.— The  following  18  is.sues  of  debentures,  aggregating  $33,850, 
issued  by  various  districts  in  the  Province  of  Saskatchewan,  were  disposed 
of.  it  is  stated,  during  the  month  of  September: 

Amounl.       District.  Rale.   Due .  \  Amount .       District.  Rale 

"  "  1924 ! $2,000  Lothian  Sch.  Dist_7 

19241    1,200  Lupescu   S.    D. 
19241  "     ■" 

19241 
19241 
19241 
19191 
19241 
19341 


$1,600  Arbury  Sch.  Dist..7i4 
1.200  Battlebank  S.  D_.7^ 
1,200  Bresaylor  S.  D 7H 

800  Decorby  S.  D 7}-;; 

1,500  Endfield  S.   D 7 

1,500  Halicz  S.   D 7'A 

3,50  Huntingford  S.  D.8 

1,500  Ifield  S.  D 7% 

6.000  Kinistino  S.  D 6 


400  Neuhoffnung  S.  D.8 

2,000  Orville  S.  D 7J^ 

2,000  Tiefengrund  S.  D.6 

1,800  Venlo  S.  D 7M 

1,800  Wilson  Lake  S.  D_8 
1.500  Wiwa  Creek  S.  D.7 
5,500  Woodbine  S.  D._.8 


Due. 
1924 
1924 
1924 
1924 
1924 
1924 
1924 
1924 
1924 

EDMONTON,  Alta..— DEBENTURE  SALE.— According  to  reports  an 
issue  of  $90,000  57r.  20-year  electric-light  debentures  has  been  purchased 
by  Ulen  &  Co.  of  Chicago  at  90. 

FRANCIS.  Sask. — DEBENTURE  SALE. — This  place  disposed  of  an 
issue  of  $5,500  6%  debentures,  it  is  stated,  during  the  month  of  September. 
Due   1924. 

HAWICTON,  Ont. — DEBENTURES  AUTHORIZED. — It  is  stated  that 
the  Board  of  Education  has  been  granted  permission  to  issue  $200,000 
school   debentures. 

KENTVILLE.  N.  S.— DEBENTURES  AWARDED  IN  PART.— Reports 
state  that  the  Eastern  Securities  Co.,  Ltd..  of  Halifax  has  purchased  $3,000 
of  $11,000  5'T   20  and  2.5-year  debentures. 

LETHBRIDGE.  A.\ta..— DEBENTURE  SALE.— During  the  month  of 
September  an  issue  of  $100,000  debentures  was  disposed  of. 

MARKHAM.  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Oct.  19.  it  is  stated,  to  vote  on  the  que.stion  of  issuing  $48,762  deben- 
tures for  the  construction,  equipment  and  operation  of  an  electric  railway. 

MEDICINE  HAT,  Alta..— OPTION  TO  PURCHASE  DEBENTURES 
GR.ANTED. — Reports  state  that  Wood.  Gundy  &  Co.  of  Toronto,  fiscal 
agents,  have  been  granted  a  thirty  days'  extension  on  their  option  to  pur- 
chase $158,000  debentures. 

MINITONAS  (Rui^al  Municipality),  Man. — DEBENTURE  OFFER- 
ING.— Bids  will  be  received  until  8  p.  m.  Oct.  20  by  J.  H.  Cannon  for 
$1,250  6%  debentures.     Due  in  20  annual  installments. 

NEWMARKET,  Out.— DEBENTURE  ELECTION  .—Reports  state  that 
the  question  of  is.suing  $266,986  debentures  for  the  construction,  equipment 
and  operation  of  an  electric  railway  will  be  submitted  to  a  vote  on  Oct.  19. 

ONTARIO  (Province  of). — A'Eir  LOAN. — The  Toronto  "Globe"  of 
Oct.  3  reports  that  the  provincial  Government  is  placing  upon  the  market 
an  issue  of  $1,000,000  5%  5-year  bonds  dated  Oct,  1  1914.  The  sale  is 
said  to  be  proceeding  satisfactorily. 

PETERBORO.  Ont.— DEBENTURE  SALE.— According  to  reports 
$80,000  <r>'"c  del)entures,  due  in  1916,  were  sold  during  Sepetmber. 

DEBENTURES  AUTHORIZED. — It  is  stated  that  the  issuance  of  $73,- 
000  .sewerage  svstem-ext.  debentures  was  authorized  by  the  Council  on 
Sept.  8. 

SAANICH,  B.  C— RESULT  OF  BOND  ELECTION.— Reports  state 
that  at  the  election  held  Sept.  19  the  questions  of  i.ssuing  $375,000  water- 
sy.stem  and  $450,000  paving  debentures  carried,  while  the  proposition  to 
is.sue  .$,50,000  school  clebenture!s  was  defeated. 

ST.  AGNES  ROMAN  CATHOLIC  SEPARATE  SCHOOL  DISTRICT 
NO.  22  (P.  O.  Moose  Jaw),  Sask. — DEnKXTURE  SALE. —  Reports  state 
that  the  $7,000  6';  -lO-year  .school  debentures  offered  without  success  on 
June  17  (V.  99.  p.  73)  were  disposed  of  in  September. 

ST.  CATHARINES,  Ont.— DEBENTURES  AUTHORIZED.— On 
Sept.  21  the  City  Coun<-il  authorized  the  issuance  of  $10,000  St.  Paul  St. 
high-level-bridge  debentures,   it   is  reported. 

ST.  JOHN,  N.  B.— DEBENTURES  PROPOSED.— According  to  reports 
tlK-  Mayor  has  submitted  a  by-law  to  the  City  Council  providing  for  the 
ssuance  of  $125,000  5'';    .semi-annual  debentures  of  $,500  denoms. 

ST.    PAUL'S   ROMAN    CATHOLIC    SCHOOL   DISTRICT,    Sask.— 

DEBESTl  RE  S.M.E. — An  i.ssiie  of  $9.5,000  5',  debentures,  due  1954,  was 
dispo.sed  of,  it  is  reported,  during  the  inonlli  of  September. 

SCARBORO  TOWNSHIP  (P.  O.  Woburn).  Ont.— DEBENTURES 
AUTHORIZED. — Reports  state  that  the  Twp.  Council  on  Sept.  29  auth- 
orized the  issuance  ot  $2,000  Aglncourt  public-school-addition  and  $2,000 
Victiiria   Park  Ave.  sidewalk  debentures. 

SIMCOE.  Ont. — DEBENTURE  SALE. — The  Bank  of  Hamilton  pur- 
cha,sed,  it  is  reported.  $10,000  6',<'    30-installuient  debentures. 

STRATFORD,  Ont.— DEBEN TURES  NOT  SOLD.— No  sale  was  made 
on  Sept.  15  of  the  five  Issues  of  5%  coupon  debentures,  aggregating  $98,500, 
offertxl  on  that  day.  (V.  99.  p.  366.) 

SWIFT  CURRENT  SCHOOL  DISTRICT  NO.  167  (P.  O.  Swift  Cur- 
rent), SmIs..— DEBENTURES  NOT  SOLD.— No  satisfactory  bids  were 
rtx'clvtxl  for  the  $60,000  (i%  30-year  school  debentures  offerinl  on  Sei)t.  30. 
(V.  99.  p.  817.) 

WAINWRIOHT,  AltA.— DEBENTURES  PROPOSED —It  is  reported 
that  this  town  will  apply  to  the  Legislative  As.sembly  of  the  Province  of 
.Mberta.  at  the  next  session  thereof,  for  an  Act  to  empower  the  town  to 
l.ssiie  not  more  than  $5I),(K)0  debentures  to  ncciuire  natural  gas  rights  and 
drill  for  gas. 

WATERLOO  COUNTY  (P.  O.  Berlin).  Ont. — DEBENTURES  AU- 
TIIOUI/.ED.  According  to  reports  the  .Municipal  Council  authorized  on 
Sent.  22  the  issuance  of  $5,000  Kiver  Nith  liridKC-extension-roiistructlon 
debentures.  m||  f^  .     i«. 


finannal 

ronirb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Sectiofii 
State  and  City  Sectiois 


VOL.  99 


SATURDAY,  OCTOBER  17  1914. 


NO.  2573 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

#or  One  Year ^10  00 

Jor  Six  Months 6  00 

ZoTopean  Subscription  (including  postage) 13  00 

Soropean  Subscription  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  lis. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

RAILWAY  AND  INDUSTRIAL  (3  ttmes  yearly) 
Electkic  Railway  (3  tunes  yearly) 
BAAKEKS'  COMVENTIOK  (yearly) 


Same  AND  Quotation  (monthly) 
BAILWAY  Eae.mngs  (monthly) 
STATE  ASD  City  (semi-annually) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  Lnes) $4  20 

Two  Mouths         (8  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

Chicago  Office— Geo.  M.  Shepherd,  513  Monadnock  Bla^k;TeLHarri8on  40l£, 
i»oxDON  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

WIIiLIAm  B.  OANA  COmPANir,  Pnbllsbers, 
P.  O.  Box  938.       Front,  Pine  and  Depeyster  Sta..       Nev^  ITorkj 


Publi.'jlied  every  -3aturd;iy  morning  by  WILLIAM  B.  DANA  COMPANY 
Jacob  Seibert  Jr.,  President  and  Treas.;  George  S.  Dana  and  Arnold  G.  Dana 
Vice-Presidents:    Arnold  G.  Dana,  See.     Addresses  of  all,  Ottico  of  the  Company 


CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicated  that  the  total  bank 
clearings  of  the  clearing  houses  of  ths  United  States  for  the  week  ending  to-day 
have  been  -52,453,639,938,  against  S2,. 561, 173, 917  last  week  and  53,485,850,851  the 
corresponding  week  last  year.     Calumbus  Day  holiday    ia  the  week  this  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Oct.  17. 

1914. 

1913. 

Per 
Cent. 

New  York...               .     .. 

5937,762.489 

104,285,400 

113.965,059 

27,474,735 

229,689,040 

59,551,313 

14,819,031 

31,558,877,462 

138,703,419 

130.204,977 

33.662,261 

207,183,517 

75,823,816 

17,902.253 

—39.9 

Boston .. 

— 24.8 

Philadelphia 

—  12.5 

Baltimore 

—  IS. 4 

Chicago 

— 14.0 

St.  Louis 

— 21.5 

New  Orleans 

—  17.2 

Seven  Cities,  5  days 

Other  CiUes,  5  days 

SI. 487, .547,067 
555,978,623 

32,222,417,705 
630.148,641 

—33.1 
— 11.8 

Total  all  cities,  5  days 

32,043,525,690 
415,114,248 

32. 852, 566,. 346 
633,284,505 

— 28.4 

All  cities,  1  day 

—34.4 

Total  all  cities  for  week 

S2, 458. 639, 938 

33,485,850.851 

—29.5 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  nocn  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night 

We  present  below  detailed  figures  for  the  week  ending  with  Saturd 
noon.  October  10.  for  four  years: 


I 


Clearings  at — 


Week  ending  Oct.  10. 


New  York 

Philadelphia.. - 

Pittsburgh 

Baltimore 

Bulfalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse  

Reading 

Wilmington 

Wllkes-Barre... 

Wheeling 

York 

Trenton 

Erie 

Chester 

Btnghamton 

Greensburg 

Altoona 

I-ancaster 

Montclalr 


1914. 


S 

,218,361 

143.371 

52.189 

34.2.59 

12.886 

5,784 

7.963 

4,448 

3,927 

3,162 

1,934 

1,788 

1,908 

1,867 

932 

1,665 

1,063 

789 

709 

680 

.561 

1,956 

367 


,585 
.278 
,571 
.690 
.004 
.851 
.4.36 
.851 
.420 
.186 
,763 
..549 
.060 
,142 
025 
0.50 
,771 
.606 
.409 
.000 
.113 
.277 
,504 


1913. 


,827.477,634 

104.668.872 

.54.039,638 

37.844,903 

15,265,247 

0,773,217 

7,864,8.36 

4,978,058 

2,900.000 

3.014.881 

1.908.292 

2, .365,635 

1.831,566 

2.291,916 

1,007,497 

1,838.771 

1,167,947 

915,013 

793,300 

650.000 

611.201 

1,822,763 

445,9.35 


Total   Middle.  1,502.578,147  2,142.477,122 


Boston 

Provl<Ience 

Hartford 

New  Haven     

Springfield 

Portland 

Worcester 

Fall  River 

New   Bedford... 

Lowell 

Holyoke 

Bangor.. 

Tot.Vpw  Fit 


124.433.169 

7.397. .300 

4,434.629 

3.526,993 

2,. 527. 694 

1,950,000 

2,289,492 

1,131,723 

1.035.818 

7.53,822 

783,867 

533.716 


158.748 

8.576 

5.330 

3.322 

2.828, 

2,131, 

2,783 

1,715, 

1,335 

55.5 

625 

586, 


727 
200 
058 
126 
180 
013 
196 
215 
494 
411 
707 
858 


Inc.  or 
Dec. 


% 

—33.3 

—12.9 

—3.4 

—9.7 

—15.5 

—  14.6 
+  1.3 

—10.7 

+  35.4 
+  4.9 
+  1.4 

—24.4 
+  4.2 

—18.5 
—7.4 
—9.4 
—8.9 

— 13.8 

—  10.0 
+  4.6 
—8.2 
+  7.4 

—17.5 


—29.9 

—21.6 
—13.7 
— 16.8 

+  6.1 
—10.6 
—17.8 
—34.1 
—34.1 
—22.5 
+  35.7 
+  25.3 

—9.0 


1912. 


1.710,864,757 

142.0.57.607 

47.142,671 

32,196,119 

11,062.001 

6.266,315 

7.908.455 

3.958.143 

2.600,000 

2,.3.39,flfl7 

1.621.000 

1.392,615 

1.. 594,902 

1.722.283 

8.55.862 

2.036.3.54 

989.772 

.538,411 

693,300 

5.50.000 

575,000 

1,369,451 

340.266 


1911. 


S 

1,518.056.219 

128.724.087 

45.353.760 

34.870.068 

8.845,403 

6,563,258 

7. 456. 588 

4,0.57,087 

2,473.778 

1.298.039 

2.112.371 

1.453.191 

1,125,265 

1.737. .540 

941,401 

1,610,448 

881.360 

4.57.441 

046. .500 

519,516 

559,588 

1.044,922 


1.980,675,017  1,770,787,962 


144.244.752 

7.315.400 

3.963.762 

2,474,516 

2.428,179 

2.267.1.53 

2.200.933 

1.273.289 

8.84.515 

422.890 

750,000 

575.1.33 


140.883.136 

7. 89 1, .300 

4,2.50.865 

2.8S4..3,56 

2.105.910 

1,848.813 

2..377.406 

1,1.59.7.50 

8S4.137 

.504.729 

625.182 

530.014 


1.';0.7')<!  "lo^l     1S<J.. 538.185'    — 20  n'     168.800.522      I65.n54..50S 


Sote. — For  Canadian  clearings  see  "Commercial  and  Mlscullaaeous  News.' 


Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo- 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,   111.. 

Fort   Wayne 

Akron 

Lexington 

Rockford 

Y'oungstown 

Canton 

Blooming  ton 

South  Bend 

Decatur 

Springfield,  O.. 

Quincy 

Mansfield 

Jacksonville,  III 

Jackson  

Danville 

Lima 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 


Week  ending  Oct.    10. 


1914. 


Tot.  Mid  .West 
San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Tacoma 

Spokane 

Oakland 

Sacramento 

San  Diego 

San  Jose 

Fresno 

Stockton  

Pasadena 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacilic-- 
Kaiisas  City.. 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Duluth 

Des  Moines 

.Sio\ix  City 

Wichita 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids. 

Fargo 

Colorado  Springs 

Pueblo 

F"remont 

Waterloo 

Helena _. 

Aberdeen 

Hastings 

Billings 


Tot.oth.West. 


St.  Louis 

New  Orleans 

Houston 

Louisville 

flalveston 

Richmond 

Atlanta 

Memphis 

Savannah  

Fort  Worth 

Nashville 

Norfolk 

Augusta 

Birmingham 

Little  Rock 

Jack.sonvllle 

Charleston 

Knox  villa 

Chattanooga 

Mobile 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson 

Muskogee 

Tulsa  - 

Meridian 


Total  Southern 

Total   all 

Outside  N.  Y. 


S 

278,108,293 

22,243,500 

23,608,507 

23,047,470 

17,000,000 

7,557,656 

6,383.400 

6,569,790 

2,. 573, 069 

3,074,656 

2.233,344 

1,143,002 

614.364 

1,331.772 

1,464,578 

1,794,000 

709,194 

916,166 

1,800,180 

1,747,584 

098,208 

796.475 

405,799 

771,137 

847,899 

539.. 523 

266,611 

480,000 

425.000 

450.000 

518,042 

287,255 

28,000 

400,000 

410,840,534 


1913. 


47,389 

20,439 

12,307 

13.588 

6.319 

2.097 

3.951 

3,519 

2,. 569 

1,714 

952 

1,485 

1,120 

796, 

.563, 

350 

517, 


,882 
,807 
,830 
437 
753 
936 
,647 
307 
161 
770 
305 
618 
685 
521 
2.30 
254 
770 


119,167,143 

70,575,437 

38,430,020 

18,300,000 

11,901,705 

9,.57 1,958 

6,7.33.058 

8,863,900 

5,800,000 

3.701.970 

3.552,6.58 

2..3.39,539 

1.805,164 

1,894,930 

1,762,781 

1.760.657 

581,769 

088,803 

516.999 

1.695.720 

1,524,947 

946,450 

2.56.332 

584,030 


S 

315,257,329 

24,614,250 

24.347,850 

24,466,916 

16,7.30,874 

8,415,070 

6,680,000 

5,742,024 

4,246,005 

3,281,852 

2,869,845 

1.457.164 

711.812 

1,266.197 

1,410,680 

1,093,000 

704,101 

1,033,324 

2,088,-565 

1,300,000 

619,421 

650,334 

454,. 567 

708,894 

858.008 

523,470 

291,382 

510,786 

441,566 

543,798 

468,043 

264,576 

48,936 

4.34,193 


Inc.  or 
Dec. 


455,134,672 

53,974,863 

22,210,158 

13,269,093 

15.026,117 

7,548.481 

2,487,414 

5.371,625 

3,889,112 

2,634,446 

2,506,222 

1,103,252 

1,414,719 

987,317 

801,864 

580,958 

275,000 

Notlncl.  into 


% 

—11.8 
—9.6 
—3.0 
-5.8 
+  1.6 

—10.2 

+  14!4 

—39.4 

—6.3 

—22.1 

—21.6 

— 13.6 

+  5.1 

+  3.8 

+  6.0 

+  0.7 

—11.3 

—  13.5 

+  .34.4 

+  12.8 

+  22.4 

—10.8 

+  S 

— 1.2 

+  3.1 

—8.6 

—6.0 

—3.7 

— 17.2 

+  10.7 

+  8.6 

—42.8 

—7.9 


1912. 


135,140,641 


193,794.899 

69,027.359 

14. .562. 187 
7.2.52.061 

11.526,526 
2,948, .582 
8.043,547 

12.802.665 
7.000.872 
3,820.206 
8.211, .536 
7,000.000 
4,3.53,308 
1,609,043 
2.621.776 
2.2.37.245 
2.776.2.54 
1,777.943 
2,093,283 
2,325,000 
1,100.000 
2,675.707 
3. 008, 175 
1,622,520 
282,282 
308,780 
1,010.113 
1,393.001 
340.000 


183.990.071 


63,227 

33.446 

19.408 

10.583 

9.913 

8.287 

7.500 

5,428 

4,079 

3.511 

1.886 

1,887 

1,893 

2.108 

687 

668 

750 

353 

1.680 

1,288, 

408, 

217, 

673, 


,514 
512 
824 
509 
558 
532 
,3,39 
,395 
,678 
278 
,186 
,825 
,470 
.521 
811 
664 
008 
632i 
779 
472! 


—9.7 
—12.2 

—8.0 
—13.8 

—9.6 
—16.3 
—15.7 
—26.4 

—9.5 

—2.5 
—31.6 
—13.7 

+  5.0 
+  13.5 

—7.5 

—3.0 
+  27.3 
tal. 


—11.7 


+  11.6 
—14.9 
—5.7 
+  12.4 
—3.4 
—18.7 
+  16.7 
+  6.9 
—9.3 
+  1 
+  24.0 
— 4.3 
+  0.1 
—16.4 
+  15.7 
—13.0 
—8.3 
+  46.1 
+  0.9 
+  18.3 
280!  + 102.1 
002  +18.1 
120  —13.2 


179.949.230 

84,046.947 

19.883.002 

10.700.991 

13,. 579, 420 

5.212,000 

8,183,851 

20,488,630 

10,401,398 

9.669,951 

9. .573, 484 

8,870.707 

4,1.50,912 

2,807,063 

3,372.845 

2,022.880 

3,262,909 

3,4.58.413 

1,880.371 

2.. 567, 064 

1,5.50.000 

2,297,582 

6, .520. 198 

1,802.709 

.309,946 

438,704 

1,. 375.4.55 

1.375.998 

387.4.54 


241.100.064 


+  7.7 

—17.9 
—26.8 
—32.3 
—15.1 
— 43.4 

—1.7 
—.37.0 
— 32.7 
— 60.5 
—14.2 
—21.2 

+  4.9 
— 40.5 
—22.3 
—23.4 
—14.9 
— 48.6 
+  11.3 

—9.4 
—20.0 
+  10.5 
—.52.0 
— 10.0 

-8.0 

—9.1 
—26,5 

+  1.2 
—  12.3 


269,742,092 

20,245,250 

23,057.428 

23,449,094 

15,099,599 

7,864,980 

5,094,900 

4,807,687 

3, .500,000 

3,199,231 

2,383,459 

1,389,383 

752,896 

1,110,473 

1,159,451 

1,522,000 

692,501 

998,472 

1,757,993 

1,058,216 

732,103 

700,000 

496,489 

640,852 

833,154 

443,028 

258,647 

532,242 

422,922 

440.285 

473.466 

225,107 

81,. 397 

416,343 


1911. 


395,590,150 

46,578,069 

20.480,477 

11,840,340 

12,162,248 

6,835,171 

3.240,788 

4,7.58.174 

3.231,938 

2,2,50,802 

2,.397,125 

792,165 

1.102.050 

1.076,1.35 

7  .39,. 571 

470,000 

312,460 


118,267,619 

63,329,.369 

32.176.996 

16,816,179 

12,.525,484 

10,823,438 

7,640,322 

0,264,472 

5,048,122 

3..599,658 

3,490,204 

1,630,3.59 

1,346,862 

1.861.266 

1,462,259 

548,408 

685,653 

6.53,188 

380,084 

,.543,864 

986,369 

.500.427 

242,4.57 

447.220 


1, 


174.002,769 

.81.689.941 
21,457,556 

fl',"98'9~,433 
4,307,-500 
7,962,663 

16,831,846 
9.607.103 
8,042,503 

10..500,631 
7,006,2.57 
4,106.401 
2.130.076 
3.073,9.56 
2,441.088 
3,030.000 
2.673.158 
2.080.664 
2.4.S7.0S3 
1.300.000 
2.628.147 
5.034.706 
1.. 500, 221 
.377,197 
-507.413 
1.007.602 
l,0.-i7.003 
441.740 


259,623,572 

22,250,850 

18.541.003 

20,316,096 

14,797.649 

8,297,152 

5,073.800 

3.606.181 

3.393,305 

2,994,371 

1,683,351 

1.398,640 

7.34,186 

1,009,908 

1,035,404 

1,079,000 

703,246 

852,070 

1,177.451 

1,004,083 

583.. 587 

601.842 

415.360 

498,1.39 

648,615 

383,872 

237,543 

411,382 

405,793 

398,510 

372,166 

223,173 

39,4.50 

335,280 

375,131.995 

48.327.163 

16,605.664 

11,818,730 

12,805,512 

7,112,574 

4,419.2.52 

3,427,060 

3,259.761 

1,660,0.38 

1.650,000 

1,002,455 

013.639 

634,969 

773,143 

491,845 

325.224 


115,227,629 

.56,134,758 

27.912,600 

15,982,118 

11,202,463 

10,510.040 

6,777,-399 

5,760,002 

4,415,543 

2.508,600 

3.735,202 

1,727,702 

1,316,832 

1,470,063 

1,407,174 

1.008.401 

741.467 

6.57, .546 

272,665 

1,234,517 

1,027.412 

440.667 

187.125 

426.5.^6 


156.866,602 

81.042,974 
19,319,556 

Tf, '981, 973 

3.789.0C0 

7.173.208 

18.167.504 

9.725.024 

9.081.607 

7,349,822 

5, 195, .540 

4,. 507,. 584 

5,180,671 

2. .575, 585 

2.247.7-54 

3.000,000 

2,463,784 

1,947,757 

2. 1 00. 084 

1.. 302. 4.57 

2. 001. 107 

5,283,276 

1,148.007 

330.5.53 

-524.175 

0.50.207 

600.382 

.300.000 


— 23  7i  216,262.0.37,  210.417.751 


2..561.17>i.oi7  3.3427340,814  —23.4  3,0.53,507,514  2,704, 380. .537 
jJ342'817.332  i:514"?rf27P<0  —114  1 .342".733.3.57  1 .275. 3.30. 31t 
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HOW  THE  RAILROADS  ARE  FARING. 

In  a  subsequent  part  of  this  issue  of  our  paper  we 
devote  four  pages  to  a  tabular  presentation  of  the 
gross  earnings,  the  operating  expenses  and  the  net 
earnings  of  United  States  railroads  for  the  last  two 
fiscal  years  ending  on  June  30.  The  figures  are 
derived  from  the  monthly  returns  which  steam  rail- 
roads are  required  to  file  with  the  Inter-State  Com- 
merce Commission  at  Washington,  and  they  embrace 
every  road  whose  gross  earnings  run  in  excess  of 
$100,000  per  annum.  Railroads  earning  less  than 
SI 00, 000  per  annum  are  exempt  from  the  requirement 
to  furnish  monthly  returns.  We  get  transcripts  each 
month  of  all  the  monthly  reports  made  to  the  Com- 
mission and  now  bring  them  all  together  for  the  two 
fiscal  j'ears.  We  -wish  to  emphasize  the  fact  that  the 
compilation  is  absolutely  complete — that  no  road 
which  earned  $100,000  or  more  in  the  fiscal  year 
1913  is  missing. 

The  returns  of  the  separate  roads  have  already 
appeared  in  our  monthly  "Railway  Earnings  Section" 
or  Supplement — the  most  of  them  in  the  issue  of 
Aug.  22,  but  some  belated  returns  in  the  issue  of 
Sept.  19.  In  these  issues,  too,  will  be  found  complete 
details  of  the  earnings  and  expenses  of  each  road 
which  in  our  compilation  to-day  we  are  obliged  to 
omit,  owing  to  lack  of  room.  In  bringing  the  roads 
together  now,  we  group  them  according  to  location 
and  furnish  comparative  totals  for  the  different 
groups,  and  also  grand  totals  for  the  whole  country. 
In  this  form  the  statistics  possess  added  usefulness 
and  also  have  great  value  for  analysis  and  study. 
Parenthetically,  we  may  remark  that  the  statistical 
report  of  the  Inter-State  Commerce  Commission 
giving  the  results  for  all  the  roads  in  tabular  form  for 
the  fiscal  year  ending  June  30  1914  is  not  likely  to 
be  available  (if  past  experience  is  any  guide)  for 
twelve  to  eighteen  months  to  come,  on  account  of 
the  work  connected  with  the  compilation  of  the  re- 
turns in  the  complete  form  in  which  the  Commission 
presents  them.  In  the  meantime  our  compilation, 
much  more  limited  in  scope,  will  for  many  purposes 
answer  as  a  substitute. 

At  the  moment  the  totals  thus  arrived  at  by  us 
serve  an  important  purpose  in  reflecting  the  unfor- 
tunate condition  to  which  the  railroads  of  the  United 
States  are  being  reduced  as  a  result  of  causes  beyond 
the  control  of  the  managers.  The  chief  influences  of 
the  year  were  unfavorable.  Trade  was  depressed 
and  last  season's  agricultural  yield  in  the  West,  par- 
ticularly in  the  grain  sections,  was  deficient.  Ac- 
cordingly, gross  earnings,  which  in  a  normal  state  of 
things  would  have  increased,  now  show  a  falling  off. 
Before  enumerating  the  amount  of  the  loss  we  want 
to  direct  attention  to  tlu!  comprehensive  nature  of  the 
exhibit  and  the  magnitude  of  the  totals.  The  total  of 
the  gross  earnings  for  both  years  exceeds  $3,000,- 
000,000  and  the  net  earnings  for  at  least  one  of  the 
years  runs  close  to  §1,000,000,000,  wliile  the  aggre- 
gate length  of  road  represented  for  the  latest  year  is 
over  240,000  miles. 

Stated  in  Ijrief,  the  late  year's  gross  earnings  fell 
short  of  those  of  the  year  preceding  in  the  sum  of 
$79,479,072.  Tliis  in  itself  would  be  bad  enougli, 
but  in  addition  the  roads  have  been  unable  to  curtail 
their  expenditures  so  as  to  offset  in  i)art  the  loss  in 


gross.  On  the  contrary,  expenses  actually  increased, 
notwithstanding  the  utmost  efforts  at  economJ^  In 
other  words,  expenses  were  added  to  in  amount  of 
$31,434,374,  concurrently  with  the  loss  of  $79,479,- 
672  in  gross.  As  a  consequence,  net  earnings  were 
reduced  in  the  prodigious  sum  of  $110,914,046. 

Nor  does  this  tell  the  whole  story  of  the  rise  in  ex- 
penses. The  net  earnings  as  here  given  are  before 
the  deduction  of  taxes.  These  taxes  themselves 
keep  steadily  rising  year  by  year.  We  have  not 
attempted  to  compute  the  taxes  ourselves  for  the 
latest  fiscal  year,  but  we  notice  that  the  Bureau  of 
Railway  Economics  at  Washington  in  its  summary 
for  June  reports  that  taxes  in  the  fiscal  year  1914 
increased  $53  per  mile  in  the  case  of  railroads  having 
annual  operating  revenues  above  $1,000,000.  Ap- 
plying this  $53  per  mile  to  the  246,157  miles  of  road 
represented  in  our  compilation,  it  is  found  that  the 
1914  taxes  exceeded  those  for  1913  by  over  $13,- 
000,000.  Taking  the  increase  in  taxes  into  account, 
therefore,  the  shrinkage  in  net  earnings,  now  found 
to  be,  roughly,  $111,000,000,  is  raised  to  $124,000,- 
000.  It  should  be  remembered,  too,  that  the  stock 
and  debt  of  United  States  railroads  are  necessarily 
increased  from  year  to  year  by  new  capital  expendi- 
tures made  necessary  in  order  to  maintain  the  effi- 
ciency and  increase  the  capacity  of  the  roads,  and 
these  new  capital  expenditures  in  turn  add  to  interest 
and  dividend  requirements.  Thus  the  situation  is 
that,  while  larger  net  earnings  were  imperatively 
needed,  they  have  instead  been  reduced  in  the  sum 
of  $124,000,000  in  a  single  year.  And  yet  the  rail- 
roads are  denied  relief,  notwithstanding  that  they 
are  humble  suppliants  before  the  Inter-State  Com- 
merce Commission.  Is  it  not  high  time  that  this 
was  changed  with  a  view  to  averting  universal 
disaster  ? 

We  now  annex  a  summary  of  the  totals  by  groups 
and  geographical  divisions.  [From  this  the  reader 
will  perceive  that  the  trying  conditions  referred  to 
have  been  common  to  the  whole  railroad  system  of 
the  United  States.  The  Southern  group  or  geograph- 
ical division  is  the  only  one  that  has  escaped  a  loss 
in  gross,  while  absolutely  every  geographical  section 
registers  a  decrease  in  net,  not  excepting  the  Southern 
group.  There  is  only  one  geographical  division  that 
is  able  to  register  any  decrease  in  expenses,  namely 
the  Southwestern — which  indicates  how  unfavorable 
is  the  outlook  for  improved  results  without  authority 
to  advance  rates. 

Gross  Earnings 

FUcal  Years  Ending  June  ZO             1914.  1913.        Inc.(,  +  )orDcc.{—)% 

S  S                        ^ 

Group  1  (18  rds.).  New  KnKland_.     142.!)Sl,f.09  MS, 410. 374     —2,425,705     1A<6 

Group  2  (85  rds.),  Kust&  Middle.     750,570,073  772. 408,751  — 21. 898,078     2. S3 

Groups  (00  rds.).  Middle  West...     418,7.59,021  442,003,001—23,903,980     5.62 

Group34<fe  5  (91  rds.),  Soulhern..     412,182,415  402,157,800   +10,024„555     2.49 

GroupsO&  7  (78  rds.).  Northwest.     093.175.794  710.157.0,53—16.981,8.59     2.39 

Groups  8&  9  (98  rds.).  Southwest.     479.173.015  498,702,530  — 19,588,915     3.92 

Group  10  (50  rds.),  Pacltlc  Coast..     184,130,105  188,841,135     —4,705.030     2.49 

Total  (486  roads) 3.080,981.632  3,160.401.304  —79.479.672     2.51 

Expenses 

FUeal  Years  Ending  June  SO  1914.  1913.        Jnc.(  +  )orDcc.(. — )% 

s  s  s 

Ciroup  1  (I8rds.).  New  KiiKland   .  109.003.238  100.909.048      +2. 093, .590  1.95 

(Jroup  2  (85  rds.).  KastA  Middle.  549,198,714  539,090,914    +10,107,800  1.87 

Groups  (00  rds.).  Middle  West...  .335, 292. .593  324.475.313   +10.817.280  3.33 

Groups  4  <t  5  (91  rds.).  Southern-.  290.285.815  285.1,53.381+11.132.434  3.90 

GroupsO  A  7  (78rds.).  Northwest.  470.728.380  409.885,923         +812,403  O.IS 

(ir()ups8  A    9  (98  rds.),  Southwest.  360,558,814  350,204,011     — 5.705,227  l.r.O 

Group  10(50rds.).l'aclflcCouBt..  114,010,073  111,870,039      +2,110,034  1.91 

Total  (480  roads) 2.226.144.233  2.193.709.859  +31.434.374     1.43 

Net  Earnings 

Mileage 1914.  1913.        Jnc.i  +  )orDee.(—)% 

1914.       1913.  S  $                        $ 

Group  1. 7.768       7.778  33.921.371  38.440.720     — 1.519,355   11.75 

Group  2 20,829     26.584  201,371,3.59  233. 377. .837  —32,000,478    13.71 

Groups 25,870      25.845  83.460,428  1  18,1,87. 0.S8  —34,721,200  29.37 

Groups  4  A  5...   41.5.53      41.190  115.896.000  117.004,479     —1,107.879     0.94 

<iroupH  0  <t  7...   07.971      07.303  222.447.408  240,271.730  — 17.. S24.322      7.41 

GiiMips  .S  A  9...    57.852     50.930  128.614.801  142.498,489  —13. 883, 0,S8     9.74 

(irouplO    18,305     18,009  70.119,432  70,970,496     —0,851.064     8.90 

Total 240,167  243,630      855.837.399      900,751,445—110.914,040  11.47 
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THE  FINANCIAL  SITUATION. 

The  annual  address  of  Arthur  Rejaiolds  before  the 
American  Bankers'  Association  at  Richmond  this 
week  Avill  take  rank  as  one  of  the  most  notable 
addresses  ever  delivered  by  any  President  of  the  Asso- 
ciation during  the  forty  years  of  its  existence.  It  is 
an  intelligent  and  courageous  discussion  of  the  great 
and  perplexing  questions  of  the  day.  Mr.  Reynolds 
shows  a  keen  insight  into  affairs,  displays  originality 
of  thought  and  action,  and — what  is  most  important 
of  all  in  these  days  when  legislative  and  Govern- 
mental denunciation  has  so  cowed  bankers  and 
business  meD  that  they  no  longer  dare  to  stand  up 
for  their  rights  or  to  voice  their  objections — he  is 
not  afraid  to  express  his  conclusions  or  to  say  what 
he  thinks. 

As  far  as  the  new  Federal  Reserve  Banking  Law  is 
concerned,  Mr.  Reynolds's  criticism  is  not  unfavor- 
able but  is  discriminating.  It  remains  to  be  seen 
whether  the  new  law  will  meet  expectation  or  answer 
requirements.  IMuch  will  depend  upon  the  way  in 
which  the  twelve  Federal  reserve  banks  are  adminis- 
tered and  the  manner  iii  which  the  Federal  Reserve 
Board  exercises  its  functions.  To  achieve  success 
the  new  system  will  have  to  have  the  hearty  co- 
operation ^of  all  the  national  banks  in  the  country, 
and  Mr.  Reynolds  makes  it  clear  that  this  co-opera- 
tion on  the  part  of  these  institutions  will  not  be 
lacldng.  Yet,  one  cannot  help  expressing  regret 
over  some  aspects  of  this  new  banking  legislation. 
A  few  years  ago,  when  the  United  States  Treasury 
was  burdened  with  excessive  revenues  and  the  money 
market  depended  upon  the  whim  of  the  Secretary 
of  the  Treasury,  practically  all  public  men,  of  what- 
ever shade  of  political  belief,  were  agreed  that  the 
Government  ought  to  be  taken  out  of  the  banking 
business.  To-day,  with  a  new  banking  system 
enacted,  what  do  we  find?  The  Secretary  of  the 
Treasury  omnipotent  and  supreme,  and  everything 
dependent  upon  his  discretion:  also, he  is  a  dispenser 
of  favors  which,  under  an  Administration  less  securely 
grounded  in  common  honesty,  would  afford  occasion 
for  suspicion  and  which  has  already  caused  even  the 
present  Administration  more  or  less  em.barrassment, 
as  witness  the  Tennessee  loan  incident.  The  Secre- 
tary's part  in  that  loan  was  manifestly  prompted  by 
the  best  of  motives,  but,  nevertheless,  it  suggests  the 
possibility  of  grave  abuse  in  the  future  at  the  hands 
of  some  public  official  not  over-nice  as  to  the  pro- 
prieties. In  the  case  of  such  transactions  the  Secre- 
tary possesses  a  double  power  of  being  helpful  or  the 
reverse;  (1)  in  holding  power  to  make,  or  to 
withhold,  or  to  withdraw  CJovernment  deposits;  and 
(2)  in  having  authority  to  decide  whether  or  not  the 
new  obligations  shall  be  accepted  as  security  for 
emergency  currency, and,  if  so,  at  what  ligure  the}- 
shall  be  valued.  The  Tennessee  notes,  if  current 
reports  are  correct,  were  accepted  at  90  as  collateral 
for  emergency  currency. 

Mr.  ReJ^lolds  of  course  makes  no  allusion  to  the 
instance  in  question,  but  it  naturally  comes  to  mind 
in  connection  with  any  general  discussion  of  the 
subject  of  the  new  banking  law.  It  is  well  enough 
to  bear  in  mind  that  the  powers  which  Secretar}' 
McAdoo  has  been  exercising  in  the  respects  men- 
tioned are  not  derived  from  the  new  banking  law, 
though  Secretary  Bryan  in  a  speech  made  at  the 
Academy  of  Music  in  Brooklyn  the  present  week 
sought  to  convey  the  impression  that  they  were. 


The  power  to  make  Governm.ent  deposits  in  the 
banks  has  long  formed  part  of  the  Treasury  policy 
under  the  sanction  of  law,  while  the  emergency 
currenc.y  which  has  been  issued  with  such  a  free  hand 
is  the  handiAvork  of  the  Aldrich-Vreeland  law  enacted 
in  1908  after  the  panic  of  1907  and  which  was  widely 
denounced  by  the  very  people  who  now  find  it  so 
beneficial. 

These  broad  discretionary  powers  under  old  laws 
will  be  enormously  increased  when  the  new  Federal 
Reserve  system  is  inaugurated.  Mr.  Reynolds 
touches  upon  one  aspect  of  the  Secretary's  powers 
when  he  corrects  a  popular  fallacy  with  reference  to 
the  provision  regarding  Government  deposits  under 
the  new  law.  It  has  been  popularly  supposed,  he 
says,  that  with  the  opening  of  the  Federal  Reserve 
banks  Government  funds  would  be  deposited  in  those 
banks  and  the  independent  treasury  system  and  its 
consequent  expense,  both  to  the  Government  and 
the  business  of  the  country,  would  be  a  thing  of  the 
past.  A  careful  reading  of  the  law,  however,  dis- 
closes the  fact  that  it  has  not  been  altered  in  that 
respect.  With  this  point  in  mind,  Mr.  Reynolds 
well  says:  "It  is  a  just  criticism  of  the  measure  to 
say  that  it  does  not  take  the  Government  out  of  the 
banking  business  and  that  it  confers  upon  one  of 
our  Government  officials  an  extraordinary  power 
and  discretion  unwarranted  by  the  spirit  of 
our  institutions  and  repugnant  to  Republican 
principles." 


Mr.  Reynolds  also  comments  upon  the  hostile 
legislative  atlitude  towards  banking  and  business  in- 
terests. His  remarks  in  that  regard  are  particularly 
apropos  at  this  juncture  inasmuch  as  the  President 
on  Thursday  signed  the  Clayton  Omnibus  Anti-Trust 
Bill,  which,  therefore,  is  now  a  law.  This  lav,-  not 
only  prohibits  interlocking  directorates,  but  pro- 
scribes price  discriminations  and  puts  the  labor  ele- 
ment in  an  extra  favored  class  all  by  itself,  with 
special  privileges  and  exemptions.  Secretary  of 
State  Bryan  in  his  Academ.}^  of  Music  address,  speak- 
ing with  reference  to  the  relief  from  court  injunctions 
granted  to  the  laboring  element  and  with  reference 
to  other  features  of  the  bill,  takes  occasion  to  say:  "It 
is  eighteen  years  since  we  began  our  fight." 

This  takes  us  back  to  1896,  when  Mr.  Bryan  for 
the  first  time  ran  for  President  and  when  the  very 
doctrines  which  a  minority  President  has  now  suc- 
ceeded in  having  enacted  into  law  were  over- 
whelmingly repuchated  at  the  polls.  It  is  to  be  said 
with  reference  to  this  anti-trust  bill  and  its  twin 
sister,  the  Trade  Commission  bill,  that  they  make 
business  subject  to  restrictive  and  repressive  legis- 
lation at  the  very  time  when,byreasofi  of  the  Euro- 
pean conflict,  mercantile  endeavor  should  have  the 
utmost  possible  freedom  consistent  with  a  due  ob- 
servance of  the  moral  law.  It  is  idle  to  talk  of  de- 
veloping our  foreign  trade  if  business  is  to  be  handi- 
capped in  this  way — if  the  business  man  is  to  sur- 
render his  freedom  and  a  Government  police- 
man is  to  guide  all  business  affairs.  No  one 
can  tell  how  the  new  laws  are  to  work  except  that 
they  will  be  disturbing  and  vexatious  in  the  ex- 
treme. 

The  uncertainty  as  to  how  the  law  will  work  was 
well  expressed  in  the  speech  which  Senator  John  W. 
Weeks  of  Massachusetts  made  in  opposition  to 
the  bill  when  under  consideration  in  the  Senate,  as 
follows: 
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I  do  not  believe  there  is  a  living  man  who  can 
successfully  controvert  the  statement  Avhich  he  (Sen- 
ator Borah)  has  advanced  relating  to  the  results 
which  are  sure  to  come  from  this  legislation.  Nobody 
knows  what  is  going  to  happen.  The  best  lawyers 
of  this  body  and  of  the  House  of  Representatives 
are  in  entire  discord  as  to  what  the  effect  of  this  bill 
will  be. 

I  have  been  listening  to  the  debate  on  this  subject 
off  and  on  for  several  weeks,  and  I  have  come  to  the 
conclusion  that  there  is  not  a  member  of  the  Senate 
who  really  knows  what  the  result  of  this  legislation 
is  going  to  be,  either  from  a  legal  standpoint  or  from 
the  standpoint  of  the  great  industrial  operations  of 
this  country.  Neither  do  those  who  framed  the 
bill  know  what  motives  are  behind  this  legisla- 
tion. 

It  is  contended  that  the  people  are  demanding  it. 
I  do  not  know  what  people  are  demanding  it.  There 
is  not  anything  in  my  correspondence  which  indi- 
cates that  any  one  is  in  favor  of  this  legislation.  I 
have  examined  with  care  the  records  of  the  hearings 
before  the  Inter-State  Commerce  Committee  and  the 
Judiciary  Committee  of  the  House  to  find  whether 
there  was  any  definite  desire  on  the  part  of  any  con- 
siderable number  of  people  that  legislation  of  this 
kind  should  be  put  on  the  statute  books;  and  I  have 
found,  as  the  result  of  that  investigation,  that  at 
least  25  witnesses  have  appeared  against  it  where  one 
has  even  given  his  assent  to  some  form  of  it.  We 
have  already  adopted  a  bureaucratic  system  of  gov- 
ernment which  is  sure  to  react  against  the  best  in- 
terests of  business  and  every  other  operation  in  which 
our  people  are  engaged. 

Now  that  the  President's  program  of  trust  and 
business  legislation  has  been  completed,  there  come 
intimations  from  the  White  House  that  an  epistle 
is  to  be  or  has  already  been  indited  intended  to  "re- 
assure" business.  Washington  dispatches  say  that 
"words  of  cheer  for  big  business"  are  to  be  included 
in  a  campaign  letter  that  President  Wilson  is  to  send 
to  Majority  Leader  Underwood.  The  President, 
we  are  told,  will  serve  notice  that  no  further  regula- 
tory business  legislation  will  be  attempted  by  this 
Administration.  That  is  to  say,  now  that  the  mis- 
chief has  been  done,  now  that  all  industrial  activities 
are  in  thralldom,  with  a  Government  policeman  at 
all  times  ready  to  pounce  upon  the  unsuspecting 
business  man,  now  that  the  President  has  carried  his 
radical  program  to  completion,  he  stands  ready  to 
declare  that  he  will  henceforth  desist. 

The  move  should  deceive  no  one.  It  is  modeled 
on  the  familiar  Roosevelt  plan  of  campaign  of  seek- 
ing to  appeal  to  both  sides.  Having  played  to  the 
radical  element,  it  is  hoped  to  hold  the  conservative 
element,  too,  by  quieting  its  anxiety  with  soft  and 
assuring  words.  Any  one  capable  of  reading  the 
signs  of  the  times  will  know  what  value  to  attach 
to  statements  from  Washington  promising  a  volun- 
tary let-up  in  hostile  Governmental  policies.  Even 
if  the  Administration  had  not  accomplished  all  that 
it  meant  to  accomplish,  there  is  not  the  slightest 
chance  that  it  will  have  the  opportunity  to  carry 
the  work  any  further,  for  the  life  of  the  present  Con- 
gress expires  on  the  4th  of  next  March  and  it  needs 
no  power  of  political  prophecy  to  perceive  that  the 
next  Congress  is  not  likely  to  yi<!ld  abject  comi)liance 
with  the  President's  wishes  after  the  fashion  of  the 
present   Congress. 

If  the  voters  at  the  coming  November  election  pay 
heed  to  political  considerations  at  all,  they  are  more 
apt  to  be  moved  by  what  is  said  in  opposition  to  the 
President's    policies    than    Ijy    anything    emanating 


from  the  fountain-head  of  those  policies.  What  is 
likely  to  make  votes  at  the  present  juncture,  when 
Government  has  laid  such  a  heavy  hand  on  busi- 
ness activity,  is  utterances  such  as  those  made 
by  James  W.  Wadsworth  Jr.,  who  is  running  as 
a  candidate  for  United  States  Senator  from  this 
State.  Mr.  Wadsworth  was  this  week  quoted  as 
follows: 

"It  cannot  be  denied  that  we  are  in  danger  of 
approaching  the  point  in  regulation  at  which  the  indi- 
vidual will  find  it  veritably  impossible  to  successfully 
manage  the  property  tor  which  he  is  responsible.  I 
fear  the  coming  of  the  day  when  that  regulation  shall 
have  extended  so  far  as  to  practically  compel  Govern- 
ment ownership  of  railroads.  If  I  am  elected  to  the 
Senate  of  the  United  States,  I  shall  unceasingly 
contend  against  any  such  program." 

This  is  the  kind  of  political  leaders  the  voters  are 
looking  for,  not  those  who  have  distinguished  them- 
selves by  a  pohcy  of  destruction,  and  now  are  willing 
to  stop  because  their  work  is  accomplished. 


The  reassuring  feature  in  the  situation  is  that  in 
President  Arthur  Reynolds's  address  before  the 
Bankers'  Convention  this  week  the  harm  done  to 
business  interests  by  adverse  legislation  is  so  clearly 
recognized,  indicating  that  the  horizon  of  the  bankers 
is  not  a  narrow  one,  but  that  it  comprehends  all 
phases  of  a  situation  which  is  proving  so  deeply  dis- 
turbing.    Said  Mr.  Reynolds: 

We  are  to-day  in  the  maelstrom  of  uncertainty; 
State  and  Federal  legislation  for  the  control  of  busi- 
ness by  bureaus  and  commissions  under  political 
domination  seems  to  be  the  order  of  the  day  and  the 
advocates  of  this  policy  are  endeavoring  to  create 
prosperity  by  legal  enactment,  disregarding  those 
agencies  which  have  heretofore  been  most  efficient 
in  promoting  it.  They  do  not  appear  to  recognize 
the  fact  that  the  rapid  industrial  development  which 
has  taken  jjlace  throughout  the  world  has  produced 
conditions  which  have  required  radical  changes  in 
business  methods. 

With  this  wonderful  onward  march  our  country 
has  kept  pace;  where  formerly  individual  effort  and 
disjointed  interests  were  the  instruments  employed, 
now  co-operation,  both  of  capital  and  the  individual, 
have  taken  their  place. 

This  is  the  grand  transformation  which  our  re- 
formers, failing  to  recognize,  are  seeking  to  control 
by  a  political  policy  which,  if  logically  completed, 
will  dominate  the  economic  policy  of  the  people — if 
it  does  not  go  farther  and  plunge  us  into  the  sea  of 
Socialism. 

In  their  efforts  to  reach  a  few  men  who  have  taken 
unfair  advantage  undor  the  new  conditions,  the}''  over- 
look the  fatal  handicap  they  are  imposing  upon  the 
entire  business  structure  of  this  country,  under  which 
competition  with  the  Avorld  at  large,  already  diffi- 
cult, will  be  still  further  impeded. 

What  Mr.  Reynolds  here  says  is  the  literal  truth 
and  the  citizen  should  heed  the  warning  which  he 
utters.  Mr.  Reynolds  well  observes  that  "the rights 
of  a  people  have  in  the  past  been  granted  by  a  stroke 
of  the  pen,  but  the  liberties  of  a  nation  have  never 
been  thus  suddenly  subverted,  and  it  is  from  gradual 
encroachments  tliat  such  a  danger  comes."  What 
remedy  does  Mr.  Reynolds  i)ropose?  The  banker 
and  the  business  man  must  take  a  more  active  part 
in  the  practical  politics  of  the  day.  He;  is  right  in 
saying  that  business  men  have  too  long  accepted 
legislation    without    protest    or    criticism,    through 
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fear  of  more  radical  measures  in  punishment  of  their 
efforts.  The  time  has  most  emphatically  arrived 
for  positive  action  by  the  business  man  in  public 

affairs. 


In  our  recent  discussions  of  the  foreign  exchange 
market  and  in  the  efforts  we  have  put  forth  to  prevent 
further  exports  of  gold,  we  have  taken  the  position 
that  the  moratoria  declared  by  all  the  leading  coun- 
tries of  Europe,  postponing  the  payment  of  debts, 
had  rendered  unavailable  for  the  time  being  large 
sums  owing  to  us  from  abroad,  and  therefore  the  ex- 
change market  was  a  one-sided  affair,  under  which  we 
alone  were  asked  to  pay  while  our  debtors  were  pay- 
ing nothing,  shielding  themselves  behind  the  mora- 
toria which  absolved  European  debtors  from  meeting 
their  obligations.  We  argued  that  since  this  was  the 
situation,  foreign  exchange  houses  here  should  re- 
fuse to  lend  sanction  to  further  exports  of  gold,  but 
should  endeavor  to  defer  settlements  until  our 
foreign  credits  again  became  available.  The  correct- 
ness of  this  view  has  been  questioned  in  certain 
quarters.  Confirmation  of  it  is  found  in  a  cable 
dispatch  fron  London  printed  in  the  "Evening  Tele- 
gram" of  this  city  last  Sunday  evening.  We  quote 
it  herewith: 

London,  Sunday. — American  Criticism  Just. — It 
is  admitted  here  that  there  is  justification  for  the 
American  criticism  of  the  action  of  English  bankers 
holding  them  responsible  for  the  dislocation  of  ex- 
change operations  with  the  United  States.  It  is  be- 
lieved, however,  that  the  termination  of  the  mora- 
torium for  bills  of  exchange  and  other  debts  will 
bring  some  relief  to  the  stiuation.  It  will  certainly 
make  available  to  the  United  States  those  credits  in 
its  favor  which  have  been  dormant  since  July  30. 

Furthermore,  England  is  likely  to  be  a  large  buyer 
from  the  United  States  during  the  next  year,  just  as 
England,  as  a  neutral  country  in  the  Franco-Prussian 
war,  benefitted  from  large  Continental  orders. 

One  striking  feature  of  the  situation  is  the  Bank  of 
England's  strength  since  the  beginning  of  the  war. 
Its  reserve  has  risen  from  less  than  £10,000,000  in 
August  to  £40,250,000,  and  its  coin  and  bullion  from 
£27,500,000  to  £57,000,000. 

With  reference  to  the  closing  sentence  in  the  fore- 
going noting  an  increase  in  the  coin  and  bullion 
holdings  of  the  Bank  of  England  of  nearly  £30,000,- 
000,  or  $150,000,000,  it  is  well  enough  to  add  that 
the  greater  part  of  this  gain  has  been  contributed  by 
the  United  States.  All  shipments  of  gold  from  this 
country  to  Canada  go  to  swell  the  Bank  of  England's 
stock  of  the  metal,  and  these  shipments  to  Canada 
since  August  1st  have  exceeded  $50,000,000,  besides 
which  the  Bank  got  considerable  gold  shipped  by  us 
directly  to  Europe  just  before  the  war  broke  out. 
The  Bank  of  England  is  maintaining  a  depositary  at 
Ottawa,  not  for  our  convenience  or  benefit,  but  to 
avoid  the  risk  of  capture  by  the  enemy  which  would 
be  involved  in  shipments  to  Europe.  Shipments  of 
gold  from  South  Africa  have  been  discontinued  for 
the  same  reason,  all  the  new  gold  produced  being  now 
retained  in  South  Africa  and  credited  to  the  Bank  of 
England.  Not  only  that,  but  latest  advices  show 
that  the  Australian  output  is  being  dealt  with  in  the 
same  way,  the  Minister  of  Finance  and  Defence  of 
the  Dominion  of  New  Zealand  having  been  depu- 
tized to  receive  deposits  of  gold  on  behalf  of  the  Bank 
of  England.  How  the  Bank  is  gaining  American 
gold  day  by  day  will  appear  from  the  following  table 
which  we  have  been  at  pains  to  prepare: 


DAILY  TAKINGS  OF  AMERICAN  GOLD  BY  BANK 
OF  ENGLAND. 

£  3 

Aug.  7 2,155,000  U.  S.  gold  coin  =  10,775,000 

"    10 2,195,000  "         '                  

"    11 64,000  " 

"    12 258,000  " 

"    13 416,000  " 

"    14 531,000  " 

"    15 209,000  " 

"    17 243,000  " 

"    18 518,000  " 

"    19 13,000  " 

"    20 278,000  " 

"    21 10,000  " 

"    22 5,000  " 

"    24 433,000  " 

"    25 163,000  " 

"    26 179,000  " 

"    27 61,000  " 

"    28 116,000  " 

"    31 103,000  " 

Sept.  1 11,000  " 

"      2 126,000  " 

"      3 200,000  " 

"      4 41,000  " 

"      7 134,000  " 

"    10 151,000  " 

"    11 124,000  " 

"    14 65,000  " 

"    15 125,000  " 

"    16 74,000  " 

"    17 620,000  " 

"    18 222,000  " 

"    19 472,000  " 

"   22 97,000  " 

"    23 186,000  " 

"    24 71,000  " 

"    25 273,000  " 

"    26 746,000  " 

"    28 237,000  " 

"    29 41,000  " 

"    30 116,000  " 

Oct.    1 295,000  " 

"      2 9,000  " 

"     3 774,000  " 

"      6 526,000  " 

"      7 -  42,000  " 

Total 13,728,000      " 

It  will  be  thus  seen  that  $68,640,000  of  American 
gold  coin  has  been  added  to  the  Bank  of  England's 
stock  of  the  metal  since  the  1st  of  August.  But  that 
by  no  means  represents  the  entire  amount  of  our  con- 
tribution. Considerable  gold  has  gone  forward 
from  the  United  States  in  the  shape  of  bars.  How 
much  of  American  gold  the  Bank  has  gained  in  that 
way  we  have  no  means  of  knowing,  as  the  statistics 
do  not  distinguish  between  different  kinds  of  bars. 

Notwithstanding  all  the  gold  the  Bank  has  already 
taken  from  us,  we  are  still  being  called  upon  to  con- 
tribute $5,000,000  to  $10,000,000  a  week.  Is  it 
not  time  we  stopped  depleting  our  stock  of  the  metal  ? 
So  long  as  Europe  is  not  paying  the  foreign  credits 
due  to  us,  is  it  really  necessary  that  we  should  con- 
tribute further  to  swell  the  gold  holdings  of  the  Euro- 
pean banks,  to  our  disadvantage  and  possible  peril  ? 


10,975,000 

: 

320,000 

1,290,000 



2,080,000 

: 

2,655,000 

1,045,000 

1,215,000 



2,590,000 

65,000 

: 

1,390,000 



50,000 

25,000 



2,165,000 

■ 

815,000 

895,000 



305,000 

580,000 

515,000 

55,000 

630,000 

1,000,000 

205,000 

670,000 

755,000 

620,000 

325,000 

625,000 

370,000 

3,100,000 

1,110,000 

2,360,000 

485,000 

930,000 



355,000 

1,365,000 

3,730,000 

1,185,000 

205,000 

580,000 

1,475,000 

45,000 

3,870,000 

: 

2,630,000 

210,000 

= 

68,640,000 

The  foreign  trade  statement  for  September  1914, 
made  pubUc  yesterday,  must  be  regarded  as  a  favor- 
able exhibit,  showing  as  it  does  a  marked  expansion, 
as  compared  with  August,  in  the  volume  of  exports, 
and,  for  the  first  time  since  March,  a  balance  in  our 
favor  in  the  merchandise  movement.  Reports  dur- 
ing the  month  had  indicated  that  as  a  result  of  the 
war  an  increasing  demand  for  American  goods  was 
in  evidence  from  some  of  the  non-combatant  coun- 
tries of  Europe  and  from  South  America,  and  this 
has  helped  to  swell  the  total  outflow  of  goods. 
Naturally,  however,  it  has  not  been  near  enough 
to  offset  the  practical  embargo  on  trade  with  Ger- 
many and  Austria  and  much  restricted  exports  to 
the  United  Kingdom  and  France.  The  loss  in  one 
item  alone  is  nothing  less  than  stupendous.  In 
September  last  year  the  value  of  the  exports  of 
cotton  to  Germany  was  203^  million  dollars,  against 
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nothing  this  year;  to  France  9^  millions,  against 
nothing,  and  to  Great  Britain  263^  millions,  against 
2  millions.  In  fact,  in  this  one  commodity  the  aggre- 
gate loss  this  year  is  over  50  million  dollars,  or  very 
much  the  greater  part  of  the  total  decline  in  our  ex- 
port trade.  And  in  this  staple  product  nothing  like 
a  normal  outflow  can  be  expected  until  hostilities 
are  at  an  end. 

The  September  exports  this  year  from  the  whole 
country  reached  a  value  of  $156,188,790,  contrasting 
with  8218,240,001  last  year  and  $199,078,062  in 
1912.  For  the  nine  months  since  Jan.  1  1914  ship- 
ments of  merchandise  were  of  course  quite  a  little 
below  the  record  last  year,  the  total  at  $1,467,538,- 
446,  comparing  with  with  $1,733,422,158  in  1913 
and  $1,616,024,491  in  1912. 

The  month's  merchandise  imports  at,  $139,204,267, 
were  some  10  million  dollars  more  tlian  in  August 
but  32  millions  smaller  than  for  September  1913. 
The  result  for  the  nine  months,  however,  is  a  high- 
water  mark  for  the  period,  the  aggregate  of  $1,409,- 
565,530  contrasting  with  $1,327,625,071  a  year  ago 
and  the  previous  record  of  $1,332,894,727  in  1912. 
The  net  result  of  our  foreign  trade  for  September 
was  a  balance  of  exports  of  $16,984,523.  Last  year 
the  September  returns  showed  an  excess  of  mer- 
chandise exports  of  over  47  millions.  For  the  nine 
months  the  favorable  balance  is  onlj^  $57,972,916, 
against  $405,797,087  last  year  and  $283,129,764  in 
1912. 

The  gold  movement  of  the  month  was,  as  in  Aug- 
ust, xery  largely  in  one  direction — out  of  the  coun- 
try—and  netted  a  loss  of  $19,105,802.  Exports 
were  $21,867,392,  of  which  much  the  greatest 
amount  went  to  Canada,  and  imports  $2,761,590, 
almost  wholly  from  Latin  America  and  the  West 
Indies.  For  the  nine  months  our  net  loss  of  gold 
reached  no  less  than  $117,714,832,  this  following 
export  balances  of  $27,879,671  and  $4,932,000,  re- 
spectively, in  1913  and  1912. 


The  assumption  that  mining  operations  in  the 
Transvaal  would  not  be  seriously  affected  by  the 
European  war  seems  to  have  been  well  founded, 
judging  by  the  results  for  the  months  of  August  and 
September,  which  are  now  available,  the  latter  having 
been  received  by  cable  this  week.  For  August  this 
year  the  yield  was  stated  as  711,917  fine  ounces, 
or  an  average  of  22,965  fine  ounces  per  diem,  but  in 
September  the  average  increased  to  23,400  fine 
ounces,  giving  for  the  full  month  (30  days,  against 
31  in  August)  an  aggregate  of  702,000  fine  ounces. 
This  latter  figure,  moreover,  is  only  slightly  under 
the  total  for  September  1913.  It  is  an  open  question 
whether  tlie  new  element  injected  into  the  situation 
in  South  Africa  this  wc(!k  will  be  formidable  enough 
to  interfere  with  mining.  The  tend(;ncy  at  this 
t^fiu'  is  to  look  upon  the  rebellion  started  in  the 
northwest  portion  of  the  ('ape  Provinces  by  Colonel 
Maritz  as  a  very  unim])ortant  matter,  advices 
indicating  that  th<!  Dutch,  as  a  rule,  are  absolutely 
loyal  and  arc  offering  th(>ir  services  to  General 
Botha,  the  Premier,  in  any  (Opacity. 


Building  construction  operations  in  IIkj  United 
States  in  September  1914,  as  judgiul  by  iho  permits 
issued,  show  a  marked  decrease  in  activity  as  com- 
pared with  the  corrc.'sponding  pt^riod  of  ]!)13,  a  result 
that  in  part,  at  least,  reflecrts  the  working  here  of  the 
war  in  P^urope  as  an  adverse  factor.     It  would  be 


futile  to  claim  that  such  a  stupendous  struggle  as  is 
now  going  on  does  not  make  itself  felt  the  world 
over,  in  one  y/ay  or  another.  But,  while  there  has 
been,  in  the  aggregate,  a  considerable  contraction 
in  building  activity,  it  has  not  been  universal. 
Greater  New  York,  for  instance,  reporting  a  little 
more  doing  than  a  year  ago  and  some  of  the  leading 
cities  likewise.  But  decreases  of  70%  or  more, 
denoting  a  virtual  suspension  of  operations,  are  all 
too  common. 

Our  returns  from  156  cities  furnish  a  total  of  con- 
templated outlay  of  only  $54,679,326,  or  $19,- 
615,666  (26.4)%  less  than  for  the  month  of  1913, 
and  $15,067,233  (21.6%)  below  1912.  Manhattan 
Borough  records  a  decline  from  a  year  ago,  and  so  do 
Queens  and  Richmond,  but  these  are  more  than 
offset  by  important  gains  in  Brooklyn  and  the 
Bronx,  so  that  for  Greater  New  York,  as  an  entirety, 
the  comparison  is  between  $11,519,772  and  $11,- 
069,279.  Outside  of  New  York  the  disbursements 
arranged  for  under  the  September  contracts  aggre- 
gated $43,159,554,  against  $63,225,713  last  year  and 
$55,149,181  in  1912.  Losses  are  so  general  and  so 
large  as  a  rule  that  detailed  reference  to  them  would 
be  wearisome.  It  is  to  be  noted,  hov/ever,  that 
such  leading  cities  as  Chicago,  Philadelphia,  St. 
Louis,  Boston,  Pittsburgh,  Minneapolis,  Newark, 
Grand  Rapids,  Syracuse  and  Utica,  and  very  many 
important  municipalities  of  the  South,  are  conspicu- 
ous in  this  regard.  Gains  of  any  moment  are  con- 
fined to  Cleveland,  Denver,  Milwaukee  and  St.  Paul, 
and  a  few  of  the  smaller  cities. 

An  exhibit  for  a  single  month  is  usually  of  minor 
consequence,  as  compared  with  the  showing  for  an 
extended  period,  but  in  this  instance  it  is  important 
as  indicating  how  greatly  events  outside  the  country 
can  effect  operations  here.  We  have  shown  that 
the  month's  total  is  very  considerably  less  than  that 
of  last  year,  but  it  now  remains  to  be  pointed  out 
that  the  aggregate  since  January  1,  although  smaller 
than  a  year  ago,  is  so  only  to  a  comparatively  moder- 
ate extent.  For  the  period  in  1914  (9  months)  the 
contemplated  expenditure  at  the  156  cities  reaches, 
according  to  our  compilation,  a  little  over  655  million 
dollars,  as  against  698  millions  in  1913  and  737  mil- 
lions in  1912.  Greater  New  York's  figure  are  1183^ 
millions,  123^  millions  and  1783^,  respectively,  in 
the  three  years,  and  for  the  other  cities  collectively 
are  5373^  millions,  contrasting  with  5743^  millions 
and  559  millions.  Twentj^-four  New  England  cities 
show  an  aggregate  loss  of  3  1-3  m.illion  dollars  from 
1913,  more  than  accounted  for  at  Cambridge,  where 
operations  last  year  were  abnormally  large.  The 
37  municipalities  in  the  middle  section  (New  York 
City  excluded)  exhibit  10  million  dollars  decrease, 
the  Pacific  Coast  (13  cities)  over  23  millions  and  the 
South  (30  cities)  83/2  millions.  On  the  other  hand 
the  Middle  West  (28  cities)  shows  a  merely  nominal 
loss  and  the  "Other  Western"  division,  embracing 
the  country  west  of  the  Mississippi  River,  except 
Arkansas,  Texas,  Oklahoma  and  the  States  on  the 
Pacilic  Coast,  also  mak<\s  a  fav()ra))le  exhibil,  the 
gain  at  23  citi<^s  reaching  83/t  millions. 

Canadian  building  o])erations,  as  a  whol'3,  suffered 
even  more  drastically  as  a  result  of  the  war  than  was 
the  case  in  the  United  States.  At  one  or  two  points 
special  influ(MH<;s  contributed  to  activity,  but  gener- 
ally opctralions  were  upon  a  much  smaller  scale  and 
in  some  Western  localititss  i)ractical  in(>rtia  pre- 
vailed.    We  have  returns  for  September  from  30 
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cities  in  the  Eastern  Provinces  and  collectively  they 
show  an  increase  oi  ^  oi  a  million  dollars;  but  due 
entirely  to  especially  large  operations  at  Montreal. 
At  20  cities  in  the  Western  division,  however,  the 
permits  issued  called  for  an  outlay  of  only  S8o4,250, 
against  $9,426,170  a  year  ago.  The  50  cities  com- 
bined furnish  an  aggregate  of  89,108,638,  against 
$16,864,690  for  the  month  of  1913.  For  the  nine 
months  the  estimated  expenditure  arranged  for  at 
the  50  cities  falls  considerably  behind  that  of  a  year 
ago  S91, 805,219  (of  which  $60,343,037  in  the  East 
and  $31,461,582  in  the  West),  comparing  with  $125,- 
414,148  ($66,874,411  East  and  $58,539,737  West). 
There  is,  it  will  be  noted,  a  diminution  in  amount 
of  only  63^  million  dollars  in  the  Eastern  Provinces 
and  to  this  Toronto  has  been  the  only  really  large 
contributor.  The  loss  in  the  West,  however,  reaches 
over  27  millions,  with  declines  almost  everywhere 
and  strikingly  heavy  at  Edmonton,  Vancouver, 
Victoria,  Saskatoon,   Moose  Jaw  and  Regina. 


The  spectacular  events  in  the  week's  military  oper- 
ations in  Europe  have  favored  the  Kaiser's  troops. 
They  have  included  the  capture  of  Antwerp  after  a 
severe  bombardment  and  the  advance  of  the  Ger- 
man army  upon  Ostend,  the  Channel  port  that  has 
until  now  been  used  as  a  base  of  supply  for  the  Allies. 
It  is  presumed,  although  not  officially  confirmed,  that 
Ostend  has  been  formally  occupied.  On  their  way 
the  German  troops  Avhich  were  released  by  the  fall 
of  Antwerp  began  a  steady  drive  west  and  south  and 
captured  the  important  city  of  Ghent.  Another  in- 
cident was  the  sinking  of  another  British  cruiser,  the 
Hawke,  late  on  Thursday.  The  Hawko  was  scout- 
ing in  the  North  Sea  at  the  time  and  was  attacked 
and  sunk  while  steaming  rapidly  along.  The  cruiser 
Theseus,  sister  ship  of  the  Hawke,  was  attacked 
about  the  same  time,  but  the  torpedo  missed.  The 
disaster  to  the  Hawke  follows  by  about  three  weeks 
the  sinking  of  three  British  cruisers,  the  Aboukir, 
Hogue  and  Cress)'",  by  a  German  submarine.  These 
disasters  suggest  that  Germany's  threat  that  she 
will  gradually  wear  down  the  superiority  of  the  Brit- 
ish navy  by  means  of  submarine  attacks  should  not 
be  entirely  ignored. 

How  far  these  developments  may  be  said  to  be 
neutralized  by  the  progress  of  the  Allied  troops  in  the 
so-called  battle  of  the  Aisne  it  is  difficult  to  consider 
at  the  present  stage  of  operations.  The  Allies  have 
certainly  not  yet  inflicted  a  real  defeat  on  their  op- 
ponents. They  have,  it  is  true,  forced  them  back 
from  the  environs  of  Paris  to  the  Champagne  hills, 
to  the  frontier,  to  the  Meuse  and  the  foothills  of  the 
Ardennes.  But  the  Germans,  by  steadily  extending 
their  lines  due  north,  have  reached  the  coast  and  have 
protected  their  lines  of  railroad  communication. 
The  German  troops  that  have  been  freed  at  Antwerp 
are  now  available  as  re-enforcements  against  the 
Allies,  and  the  possibility  of  a  flank  or  rear  attack 
by  the  Belgian  army  has  been  removed  by  the  flight 
of  that  array  iiito  France.  There  is  now  talk  of  re- 
newed advance  by  the  Germans  on  Paris. 

Against  these  developments  may  bo  placed  official 
announcement  by  the  French  War  Office  that  the 
progress  of  the  German  arms  in  a  westerly  direction 
has  been  "definitely  checked."  The  official  French 
statement  on  Thursday  declared  that  the  Germans 
who  started  to  advance  on  Calais  and  other  French 
coast  ports  have  been  forced  to  evacuate  the  left 
bank  of  the  Lys  River,  which  is  a  considerable  dis- 


!  tance  east  of  the  points  to  which  their  advance 
'  guards  reached  last  week.  Further  east,  in  the  Lens 
district,  and  southward,  between  Arras  and  Albert, 
where  the  Germans  made  their  initial  attempt  to 
work  round  the  English  and  French,  "notable  prog- 
ress" has  been  made.  In  the  centre,  also,  the  Allies 
have  advanced  ,  particularly  toward  Craonne  and 
to  the  northeast  of  the  road  from  Berry-au-Bac  to 
Rheims;  and  to  the  north  of  Prunay,in  the  direction 
of  Beine,  which  is  slightly  to  the  southeast  of  Rheims 
several  German  trenches  have  been  carried.  All 
this  suggests  a  determined  and  partially  successful 
attempt  to  drive  the  Germans  away  from  Rheims, 
which  is  again  under  bombardment.  The  French 
also  claim  to  have  made  an  advance  between  the 
Meuse  and  the  Moselle  and,  after  having  repulsed  a 
German  attack,  to  have  reached  south  of  the  road 
leading  from  Verdun  to  Metz.  On  the  French  right, 
where  things  have  been  quiet  for  some  time,  the  Ger- 
mans have  attempted  offensive  tactics  in  the  Ban 
de  Sapt,  north  of  Sainte  Die;  but  this  movement, 
according  to  the  French  AVar  Office,  has  been  "defi- 
nitely checked."  The  French  War  Office  yesterday 
afternoon  made  the  following  announcement: 

The  progress  indicated  in  the  communication  of 
yesterday  has  been  confirmed.  On  our  left  wing  the 
field  of  action  of  the  allied  forces  now  extends  from 
the  region  of  Ypres  to  the  sea.  In  Russia,  on  the  left 
bank  of  the  Vistula,  the  Russian  troops  on  Oct.  13 
repulsed  German  attacks  on  Warsaw  and  Ivangorod. 
A  battle  is  going  on  south  of  Przemysl. 

What  are  obviously  extravagant  claims  of  sensa- 
tional victories  are  being  made  by  both  German  and 
Russian  interests  in  respect  of  the  Eastern  theatre 
of  v/ar.  It  is  reported  that  from  six  to  eight  Ger- 
man army  corps  are  operating  on  the  East  Prussian 
frontier,  where,  according  to  Berlin  reports,  the 
fighting  continues  favorable  to  the  Germans.  In 
Galicia,  south  of  Przemysl,  a  Russian  column, 
quoting  an  official  Russian  statement,  defeated  a 
large  Austrian  force.  A  battle  is  now  in  progress 
between  the  Russians  and  the  Germans  along  the 
Vistula  River  from  Warsaw  to  Galicia.  The  Rus- 
sians, who  are  in  their  own  territory,  have  fallen 
back  until  they  have  gathered  in  reinforcements 
sufficient  to  make  them  greatly  outnumber  the 
combined  forces  of  the  German  and  Austrian  op- 
ponents. Demand  has  been  made  by  the  Russians 
for  the  surrender  of  Przemysl.  This  has  been  re- 
fused, but  capitulation,  according  to  information 
from  Russian  sources,  is  only  a  question  of  days. 
It  was  reported  early  in  the  week  that  WarsaAV  had 
been  captured  by  the  Germans.  This  was  later 
officially  denied,  though  it  is  admitted  that  the 
German  troops,  which  were  subsequently  driven 
back,  had  advanced  withih  seven  miles  of  the  city. 
Nevertheless  the  advance  of  the  Germ^ans  from 
Silesia  to  the  Vistula  River  at  Ivangorod,  sixty 
miles  south  of  Warsaw,  has  apparently  broken  up 
the  Russian  campaign  against  Austria.  Being  threat- 
ened with  an  attack  from  their  rear  the  Russians 
had  no  choice  but  to  abandon  their  lines  at  Tarnow 
and  fall  back  to  a  position  at  which  they  could 
unite  their  forces  to  check  the  German  invasion. 

In  the  Far  East,  Japanese  and  British  warships 
have  bombarded  forts  at  Tsing-tau,  but  there  has 
been  no  particularly  important  developments  reported 
during  the  week.  Turkey's  position  continues  one  of 
I  uncertainty.  It  is  reported  that  the  Porte  has  inti- 
mated  to  Germany  that  unless  more  money  is  forth  - 
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coming,  it  would  be  necessary  to  demobilize  the  Turk- 
ish army.  Turkey  usually  gets  her  loans  from 
France  and  England.  It  has  been  reported  that 
Portugal  is  about  to  join  the  Allies.  The  Belgium 
Government  was  on  Tuesday  removed  to  Havre  on 
French  territory,  though  King  Albert  remains  with 
his  army.  A  dispatch  from  Cape  Town  on  Tuesday 
announced  that  a  revolt  had  broken  out  in  the  north- 
west of  the  Cape  provinces  and  that  Lord  Buxton, 
Governor-General  of  the  Union,  had  proclaimed  mar- 
tial law  through  the  Union  of  South  Africa.  Col. 
Solomon  G.  Maritz,  who  fought  in  the  Boer  war  and 
who  has  been  military  commander  of  the  Northwest 
Cape  Province,  is  leader  of  the  rebels.  Reports 
later  in  the  week  minimized  the  importance  of  the 
uprising.  The  Union  forces  on  Thursday  engaged  the 
rebels  and  captured  eighty  of  the  latter.  The  Italian 
Ambassador  at  Washington ,  in  a  statement  this  week, 
has  reiterated  that  Italy  intends  to  remain  neutral 
during  the  war.  Marquis  di  San  Giuliano,  the  Itahan 
Minister  of  Foreign  Affairs,  is  reported  to  be  dying. 
He  has  been  Italy's  great  advocate  of  peace  and  neu- 
trality, and  it  is  possible  that  his  death  may  thus  be 
attended  with  important  results.  The  Russian 
cruiser  Pallada  was  on  Monday  sunk  in  the  North 
Sea  by  a  German  torpedo  boat.  The  British  cruiser 
Yarmouth  sunk  the  German  liner  Markomania  near 
Sumatra  on  Thursday  and  captured  the  Greek 
steamer  Ponpoporos.  Both  were  acting  as  supply 
ships  of  the  German  cruiser  Emden.  It  is  reported 
by  way  of  Rome  that  fire  at  Trieste  destroyed  an 
Austrian  Dreadnought  which  was  ready  for  launch- 
ing and  damaged  other  craft. 


Press  dispatches  from  Petrograd  report  that  the 
Russian  moratorium  expired  on  Oct.  9  and  that  all 
the  accounts  of  the  banks  were  paid  as  punctually  as 
in  time  of  peace.  On  Tuesday  the  Nicaraguan 
Senate  passed  a  bill  declaring  a  moratorium,  and  the 
measure  has  now  gone  to  the  House  of  Representa- 
tives for  confirmation.  Provisional  President  Bena- 
vides  on  Thursday  signed  a  decree  promulgating  a 
new  moratorium  for  Peru. 


German  officers  declare  they  found  in  the  archives 
of  the  Belgium  General  Staff,  after  the  capture  of 
Brussels,  the  former  Belgian  capital,  documents 
proving  the  existence  of  an  Anglo-Belgian  military 
agreement  negotiated  by  Gen.  Nathaniel  Walter 
Barbardiston,  who  was  serving  as  military  attache  at 
Brussels  in  1906.  The  agreement  ,it  is  declared,  was 
approved  by  Major-General  John  Moncrieff  Grier- 
son  of  the  British  General  Staff.  The  British  Gov- 
ernment has  issued  an  official  denial,  declaring  that 
"no  such  agreement  has  ever  existed."  Count  von 
Bernstorff,  the  German  Ambassador  at  Washington, 
on  Wednesday  issued  the  following  statement  in  re- 
sponse to  the  British  denial: 

Concerning  the  Anglo-Belgian  military  agreement 
existing  sin(;e  19()(i,  a  formal  denial  has  been  issued 
by  J^ngland,  which  proves  nothing.  The  documents 
are  in  the  hands  of  the  German  authorities  and  will 
])('!  published  in  full.  The  facts  remain  that  a  so- 
called  "neutral"  (-(mntry  conclud(;d  a  military  agree- 
ment with  England  which  provided  for  the  landing 
of  British  troops  in  this  "neutral"  country.  The 
document  proves  that  by  its  own  free  will  "neutral 
Belgium"  accepted  the  Jiritish  offer  and  decided  to 
fight  on  the  sid(!  of  the  Allies. 

The  Mexican  muddle  has  not  yet  ai)pr<'ci;il)jy 
cleared.       American  troops  have  not  h^ft  Verii  Cruz 


and  apparently  are  not  likely  to  leave  for  some  time. 
The  trouble  seems  to  be  based  chiefly  on  rivalry  of 
the  former  leaders  of  the  Constitutionalists,  Generals 
Carranza  and  Villa,  for  the  presidency.  Early  in 
the  week  it  was  reported  that  Gen.  Carranza  had 
placed  in  the  hands  of  the  Conference  of  Generals 
at  Aguas  Calientes  his  resignation  as  first  chief  of 
the  Constitutional  Party.  It  was  also  reported  that 
the  resignation  had  been  accepted.  Later  advices, 
however,  indicate  that  no  action  was  taken  and  that 
the  conference  adjourned  to  October  20  to  await  the 
arrival  of  delegates  representing  Gen.  Zapata  and 
Governor  Maytorena  of  Sonora.  The  next  confer- 
ence will  be  held  in  Mexico  City.  In  a  secret  ses- 
sion on  Tuesday  night  the  conference  of  generals 
passed  a  resolution  asserting  their  supremacy  and 
and  right  to  speak  and  rule  for  all  Mexico.  After  a 
lively  discussion  on  Wednesday  morning  it  was  de- 
cided to  reaffirm  the  convention's  supremacy  at  a 
later  session. 

Ambassador  Page  in  London  has  reported  to  the 
State  Department  at  Washington  that  Sir  Edward 
Grey  had  informed  him  that  Sir  Lionel  Garden  had 
assured  the  British  Foreign  Minister  in  writing  that, 
while  he  had  discussed  with  American  newspaper- 
men conditions  in  Mexico,  he  had  said  nothing  in 
criticism  of  President  Wilson.  Sir  Edward  Grey 
added  however,  that  for  the  British  envoy  to  discuss 
conditions  in  Mexico  for  publication  was  a  violation 
of  the  rules  of  the  British  Foreign  Office  and  that 
the  interview  was  in  no  way  sanctioned  by  the  British 
Government.  This  explanation  was  regarded  as 
ending  the  incident. 


Secretary  Bryan  on  Tuesday  signed  a  peace  com- 
mission treaty  with  Gonzalo  Cordova,  Minister  from 
Ecuador.  This  was  the  twenty-seventh  treaty  of 
this  kind  signed  by  Mr.  Bryan,  nineteen  of  which 
have  thus  far  been  ratified  by  the  Senate.  Within 
two  hours  after  the  signing  of  the  Equadorian 
treaty  Secretary  Bryan  affixed  his  signature  to  a 
similar  treaty  with  Greece,  the  Minister  for  that 
country,  A.  Schliemann,  being  the  other  signa- 
tory. 

The  fall  of  Antwerp  and  the  possible  violation  of 
Holland's  neutrality  by  her  voluntarily  relinquish- 
ing control  of  the  River  Scheldt  have  been  the  chief 
sources  of  a  reactionary  and  less  confident  feeling  in 
London  this  week.  Money  at  the  British  centre  has 
continued  abundant,  being,  for  instance,  unlendable 
on  call  at  1%  at  the  close  of  the  week.  The  Bank  of 
England's  weekly  return  showed  a  further  increase  in 
gold  coin  and  bullion  to  unexampled  figures,  and 
while  the  official  Bank  rate  was  maintained,  dis- 
counts in  Lombard  Street  were  distinctly  easier. 
Despite  the  indications  of  improved  monetary  con- 
ditions, the  general  market  for  securities  does  not 
present  the  degree  of  confidence  so  noticeable  a  week 
ago.  Throgmorton  Street,  London's  outside  mar- 
ket, has  not  been  well  attended,  one  reason  being  the 
heavy  rains.  As  a  result  of  the  inclement  weather, 
members  of  the  Stock  lOxchange  have  filed  a  request 
with  the  Stock  I'lxchauge  (V)mmittec  to  open  the 
settling  room  for  unofficial  business.  Th(^  Com- 
mittee has  as  yet  not  acted  on  the  petition,  but  it  it 
refuses,  members  propose  to  secure  quarters  in  large 
halls  which  are  adjacent  to  Throgmorton  Street. 
There  has,  liow(^ver,  been  no  specific  weaknc^ss  indi- 
cated l)y  the  transactions  that  have  taken  place  on 
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the  unofiicial  markets.     Some  realizing  sales  were 
evident  in  British  home  rails,  but  the  high-grade  in- 
vestment stock  issues  otherwise  were  well  maintained. 
Argentine  railway  shares  were  reported  by  cable  to 
have  suffered  some  declines  because  of  unfavorable 
annual  reports.     Rubber  shares,  on  the  other  hand, 
were  better,  owing  to  the  active  demands  for  raw 
rubber.     The  rebellion  reported  in  South  Africa  does 
not  appear  to  be  taken  seriously,  as  Kaffir  shares 
have  not  been  seriously  affected.     The  latest  quota- 
tion for  British  Consols  received  by  cable  was  68)^. 
London  advices  state  that  quite  a  large  business  is 
being  transacted  in  anti-bomb  insurance.     The  Lon- 
don rate  has  risen  from  ls.%  to  5s. %,  which,  it  is 
explained,  is  not  due  to  a  belief  that  the  risk  has  be- 
come greater,  but  to  an  overwhelming  demand.     De- 
mands on  the  English  capital  market  are  still  back- 
ward, though  industrial  emissions  on  quite  a  large 
scale  are  expected  in  the  near  future,  owing  to  the  ne- 
cessity of  financing  the  ever-increasing  Governmental 
military  equipment  orders.    Treasury  Bills  amount- 
ing to  £15,000,000  were  paid  for  on  Saturday  last. 
The  deposits  of  the  ten  largest  London  banks  now 
amount  to   £611,715,000,   against   £583,373,000  at 
the  end  of  July.     There  have  been  necessary  prepa- 
rations for  the  ending  of  the  moratorium  by  the  vol- 
untary taking  up  of  bills.     The  latest  Royal  procla- 
mation, it  will  be  recalled,  provided  an  extension  of 
fourteen  days  for  all  bills  maturing  after  Oct.  4,  and 
an  extension  of  one  month  for  bills  maturing  before 
Oct.  4,  the  entire  moratorium  ceasing  on  Nov.  4. 
It  is  not  expected  that  the  termination  of  the  mora- 
torium will  result  in  severe  difficulty  at  the  British 
centre.     In  fact,  many  of  the  London  joint-stock 
banks,  it  is  understood,  are  at  the  present  time  ignor- 
ing the  moratorium  so  far  as  payments  to  depositors 
are  concerned.     The  London  Stock  Exchange  has 
received  replies  from  the  provincial  exchanges  for 
information  as  to  outstanding  loans  of  members  of 
those  exchanges.     The  total  aggregates  £11,000,000, 
while  the  loans  of  the  members  of  the  London  Ex- 
change are  £82,000,000,  making  a  total  of  £93,000,- 
000.     The  plan  for  the  opening  of  the  London  Stock 
Exchange    contemplates    the    continuance    of    these 
loans  with  the  banks  without  further  margin  until 
after  peace  has  finally  been  declared,  the  Govern- 
ment to  give  a  guaranty  to  the  banks  up  to  25% 
against  losses.     It  has  not  yet  been  decided  when  this 
plan,  which  is  believed  to  have  been  decided  upon  un- 
officially by  both  the  Government  and  the  Exchange 
Committee,   will   be  placed  in  operation.     If  it  is 
placed  in  operation  this  month,  it  is  expected  that 
the  Stock  Exchange  settlement,  which  has  been  post-, 
poned  since  mid-August,  will  be  ordered  for  Nov.  18. 


There  has  as  yet  been  no  return  of  the  French 
Government  to  Paris,  notwithstanding  rumors  to 
that  effect  which  were  current  last  week.  Neither 
has  there  been  a  reopening  of  the  Paris  Bourse  for 
business  in  securities.  The  bankers'  room  of  the 
Bourse,  however,  has  been  opened,  though  only  for 
transactions  in  foreign  exchange.  Latest  reports 
show  that  New  York  checks  there  were  at  5.05  to 
5.10  francs  per  dollar  and  London  checks  at  25.07 
francs  per  pound.  A  convention  held  by  Paris 
bankers  last  week  was  without  result  in  respect  to 
modifying  the  moratorium  established  by  the  decree 
of  Sept.  28.  It  was  now  proposed  that  credits  rep- 
resenting bills  discounted,  which  are  not  collectible, 
shall  not  be  reimbursed.     The  French  Government 


has  decreed  the  seizure  of  the  assets  of  Austrian  and 
German  insurance  companies  and  has  appointed  re- 
ceivers for  them.  M.  Ribot,  the  French  Minister 
of  Finance,  states  that  the  issue  of  national  defence 
bonds  was  more  than  successful,  218,000,000  francs 
having  been  subscribed  by  the  public  from  Sept.  15 
to  Oct.  5.  The  issue  of  defence  bonds  is  being  made 
with  the  aid  of  the  large  banks,  but  these  banks  have 
not  placed  anything  like  the  number  sold  by  the  Post 
Office,  by  surveyors  of  taxes  and  through  the  various 
popular  bank  organizations  throughout  the  country. 
Interest  is  being  paid  in  advance  at  the  moment  of 
subscribing,  which  serves  as  an  additional  induce- 
ment for  subscriptions.  The  subscriptions  are  con- 
sidered remarkable  in  view  of  the  large  number  of 
men  of  the  nation  who  are  under  arms,  the  greater 
part  having  been  subscribed  by  women.  The  sav- 
ings banks  have  been  instructed  to  pay  out  deposits 
to  the  full  amount  if  necessary,  where  the  withdrawals 
are  designed  for  investment  in  the  defence  bonds. 
The  latest  quotation  received  by  cable  for  French 
Rentes  (at  Bordeaux)  is  78  francs,  which  compares 
with  77.45  francs  at  the  close  of  last  week. 


Official  European  bank  rates  still  remain  without 
change.  In  London  private  bank  rates  have  de- 
chned  to  3@3  1-16%  for  ninety-day  bills,  which 
compares  with  33/^@33^%  a  week  ago.  Sixty- 
day  bills  are  quoted  at  2^%.  There  have  been 
no  private  discount  rates  reported  by  cable  from 
Continental  centres.  The  official  bank  rates  at  the 
leading  foreign  centres  are:  London,  5%;  Paris,  5%; 
Berhn,  6%;  Vienna,  8%;  Brussels,  7%,  and  Amster- 
dam, 5%. 


Still  again  has  the  Bank  of  England's  gold  reached 
a  new  high-water  mark.  This  week's  return  shows 
an  increase  of  no  less  than  £2,478,478,  bringing  the 
total  on  hand  up  to  £59,235,390,  which  compares 
with  £35,987,528  at  this  date  one  year  ago  and  £37,- 
565,796  in  1912.  The  total  reserve  increased  £2,- 
640,000  and  now  stands  at  £43,018,000,  against  £25,- 
591,933  one  year  ago  and  £27,387,666  in  1912.  The 
proportion  of  reserve  to  Habilities  is  26.46,  against 
24.53  last  week  and  54.12  at  this  date  a  year  ago.  A 
further  reduction  in  loans,  "other  securities,"  of 
£4,179,000  is  reported,  which,  however,  still  leaves 
the  amount  outstanding  £109,715,000,  against  £24,- 
773,127  at  this  date  last  year.  Pubhc  deposits  in- 
creased £5,880,000,  while  other  deposits  decreased 
£7,818,000.  Our  special  correspondent  furnishes 
the  following  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week:  Inflow, 
£3,054,000  (consisting  of  £1,827,000  bar  gold  and 
£1,227,000  American  gold  coin  bought  in  the  open 
market,  against  which  there  were  £500,000  set  aside 
and  "ear-marked"  currency  note  redemption  ac- 
count), and  shipments  of  £76,000  net  to  the  interior 
of  Great  Britain.  We  add  a  tabular  statement  com- 
paring for  the  last  five  years  the  different  items  in 
the  Bank  of  England  return: 


1910. 
Oct.  19. 

£ 


BANK  OF  ENGLAND  COMPARATIVE  STATEMENT. 

1914.  1913.  1912.  1911. 

Oct.  14.  Oct.  15.  Oct.  16.  Oct.  18. 

£  £  £  £ 

Circulation 34,667.000  28.845.595  28.628,130  28.669.215     27.613.180 

Public  deposits 23.732,000  5.340,826  9,359.611  6.714.979       7.092.971 

Other  deposits 138,828.000  41,762,006  46,795.927  45,052.664     41,925.088 

Gov't  securities 27.571.000  14,488,105  13.037.909  14.096.084     14.980.568 

Other  securities 109.715.000  24,773,127  33,505,912  28.242.725     28.961.771 

Reserve. notes* coin  43.018,000  25.591.933  27.387.666  27.141.706     22.802.172 

Com  and  bullion...  59,235.390  35,987,528  37,565,796  37,360,921     31.965.352 
Proportion     reserve 

to  liabilities 26.46%  54H%  48M%  52H%            46H% 

Bank  Rate 5%  5%  5%  4%                  5% 
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The  weekly  statement  of  the  Bank  of  Germany, 
which  was  received  by  cable  on  Monday,  showed  an 
increase  of  54,629,000  marks  in  gold  and  of  090,781,- 
000  marks  in  "bullion,  bank  notes  and  Treasury 
notes."  Lombard  demands  increased  11,297,000 
marks;  discounts  and  transfers  increased  1,455,735,- 
000  marks;  bonds  and  stocks  decreased  7,292,000 
marks;  note  circulation  increased  292,014,000 marks, 
and  deposits  decreased  435,289,000  m.arks.  No 
doubt  the  various  items  have  been  increased  by  pay- 
ments in  connection  with  the  subscriptions  to  the 
new  German  loan. 


The  improvement  in  the  local  money  situation  to 
which  we  referred  last  week  has  made  still  further 
progress.  There  have  been  fairly  large-sized  sums 
placed  at  as  low  as  6%  for  four  months,  while  call 
money  on  Thursday,  for  the  first  time  since  the  war's 
strain  on  the  financial  situation  developed,  failed  to 
loan  at  8%,  7%  being  the  highest  figure.  The  break 
in  call  money  was  led  by  the  First  National  Bank, 
which  announced  that  its  rate  on  collateral  call  loans 
had  been  reduced  from  8%  to  7%.  The  Secretary 
of  the  Stock  Exchange,  George  W.  Ely,  at  once  posted 
the  following  notice  on  the  bulletin  of  the  Stock  Ex- 
change: "Announcement  is  made  that  a  bank  has 
a  moderate  amount  of  money  to  loan  on  call  at  7%. 
On  application  at  the  New  York  Stock  Exchange 
Clearing  House,  55  Ne'w  Street,  members  desiring 
to  borrow  will  be  placed  in  communication  with  said 
bank."  The  other  banks  were  prompt  in  following 
the  leadership  of  the  First  National.  The  signifi- 
cance of  the  reduction  is  that  it  marks  a  renewal  of 
lending  on  Stock  Exchange  collateral.  The  banks 
have  been  fighting  shy  of  this  class  of  business,  as  they 
in  most  instances  already  had  large  amounts  of  loans 
outstanding  based  upon  Stock  Exchange  collateral. 
These  loans,  in  view  of  the  closing  of  the  Stock  Ex- 
change, could  not  be  called  in  an  arbitrary  manner. 
But  a  consistent  policy  of  urging  the  strengthening 
of  such  obligations,  either  in  the  form  of  deposits 
of  additional  collateral  or  by  partial  payments  of  the 
principal,  has  obviously  been  successful  in  clearing 
the  situation,  and  the  change  in  rates  seems  to  sug- 
gest that  the  money  situation  has  permanently  en- 
tered upon  a  much  more  comfortable  stage.  The 
following  circular  letter,  sent  by  the  Corn  Ex- 
change Bank  to  a  number  of  its  borrowers,  attracted 
much  attention  yesterday  as  indicating  an  increased 
desire  to  strengthen  loans: 

"Your  firm  has  a  loan  with  our  bank  which,  based 
on  th(!  closing  prices  of  July  30,  has  a  margin  of  20% 
or  better.  The  (juestion  has  arisen  whether  it  is 
tlie  duty  of  the  bank  management  to  recognize  the 
closing  quotations  of  tliat  date  as  the  best  known 
value  of  the  securiti(!s  held  as  collateral  in  our  loans, 
or,  vlietii(!r  we  should  take;  cognizance  of  sales  made 
on  th(!  curb  and  ask  for  margin  based  on  those 
transactions. 

"We  hav(!  given  the  n)att(;r  mucli  thought,  and 
have  decided  to  place  the  situation  before  each  ])arty 
witli  whom  we  have  a  loan. 

"We  desire  our  loans  to  be  [)r(Ji)(!rly  ninrgined,  and 
according  to  tiu;  clo.sing  figures  of  July  30,  yours 
seems  to  have  sufficient  margin.  If,  however,  you 
believe  there  may  have  been  sales  of  the  securities 
of  the  company  whose  stocks  you  hav(!  witli  us  large 
enough  to  warrant  a  pric(!  of  those  sal(!s  to  be  recog- 
nizee! as  the  correct  price  of  tli(!  stock,  and  those  sales 
have  reduced  your  margin,  we  would  api)reciate  it 
if  you  would  call  and  discuss  the  mattcir  with  us. 

"Considering  the  situation,  we  do  not  want  to 
make  demands  wiiich  might  be  considered  onerous, 


but  on  the  other  hand  we  know  j^ou  will  agree  with 
us  proper  margining  of  loans  is  very  important. 
We  would  be  pleased  to  have  your  views  on  the  sub- 
ject." 

The  letter  suggests  the  necessity  of  a  prompt 
reopening  of  an  official  stock  market,  perhaps  at 
first  with  restrictions  upon  quotations.  Two  of  the 
Governors  of  the  Stock  Exchange  called  upon  the 
officers  of  the  bank  yesterday  afternoon,  but  the 
latter  denied  that  the  letter  was  intended  as  a  move 
to  force  the  payment  of  the  loans. 

It  is  also  of  interest  in  this  direction  to  note  that 
banks  have  been  retiring  Clearing-House  certificates. 
There  have  been  no  new  issues  of  these  certificates 
within  the  last  fortnight,  and  there  is  excellent  au- 
thority for  the  statement  that  virtuall}^  all  certifi- 
cates will  be  retired  in  the  very  near  future. 

Additional  evidence  of  the  improvement  in  money 
affairs  has  been  the  virtual  elimination  of  the  deficit 
in  their  cash  holdings  below  reserve  requirements 
of  the  Clearing  House  banks  and  trust  companies. 
Last  Saturday's  statement  of  averages  indicated  an 
increase  of  $3,691,000  in  cash,  while  reserve  require- 
ments were  reduced  $6,504,300  as  a  result  of  a  re- 
duction in  the  deposit  item  of  $31,044,000.  Thus  a 
total  of  $10,195,300  vv^as  eliminated  from  the  deficit, 
which  was  drawn  down  to  $7,791,350,  and  compares 
with  a  surplus  at  this  date  last  year  of  $6,733,000  and 
a  surplus  of  $4,665,600  in  1912.  The  banks  alone 
reported  an  increase  of  $5,958,000  in  cash  in  vaults, 
while  the  trust  companies  reported  a  reduction  of 
$2,265,000  in  their  cash  in  vaults,  but  an  increase  of 
$874,000  in  cash  in  banks. 

In  their  forward  loans  the  banks  are  taking  ac- 
count of  the  fact  that  the  Federal  reserve  banks  of 
the  various  districts  will  in  a  short  time  come  into 
operation.  If  these  institutions  fulfill  what  is  ex- 
pected of  them,  they  should  at  once  provide  easier 
financial  conditions  throughout  the  country.  At 
any  rate,  the  financial  requirements  of  the  crops 
have  already  reached  their  peak  and  are  on  the  de- 
cline, and  funds  are  returning  as  usual  to  New  York 
from  the  interior.  There  have  been  no  particular 
demands  for  New  York  funds  this  week,  with  the 
exception  of  the  calling  of  the  fourth  installment 
of  $7,678,850  in  connection  with  the  New  York  City 
syndicate  fund  and  the  transfer  in  the  form  of  gold 
of  virtually  this  entire  amount  to  Ottawa.  This  brings 
the  total  furnished  by  syndicate  members  up  to 
$24,741,554  in  gold  certificates  and  foreign  exchange. 
The  former  as  deposited  at  each  of  the  calls  have 
been  exchanged  at  the  Sub-Treasury  for  gold  for 
shipment  to  the  Canadian  capital.  Commrircial 
papcu-  has  been  in  a  somewhat  better  supply  and  has 
found  a  more  ready  market.  The  extreme  quota- 
tions are  now  6@.7%  for  choice  names,  against 
63/2@'7%  a  week  ago. 

Referring  to  monej'  rates  in  detail,  call  quotations 
were  continued  at  6@8%  until  Timrsdaj',  when 
0@/7%  became  the  range  and  continued  in  force 
yesterday.  The  renewal  basis  has  remained  at  6%. 
Time  money  is  now  quoted  at  G@7%  for  all  maturities. 
Last  week  the  range  was  6@8%  up  to  five  months. 
This  latter  maturity  was  quoted  at  6@73^%,  while 
six  months'  funds  last  week  were  6({/j7%.  Closing 
quotations  for  commercial  ymjier  are  6@7%  for 
sixty  and  ninety-day  endorsed  bills  receivable  and 
for  four  to  six  months'  single  names  of  choice  char- 
acter; names  less  favorably  known  range  as  high  as 
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Thus  far  the  operations  of  the  managers  of  the 
$100,000,000  Gold  Pool  have  not  resulted  in  a  lower- 
ing ot  sterling  exchange  quotations  to  any  important 
extent.  A  feature  of  the  week  has  been  the  con- 
tinued covering  of  short  contracts  by  speculative 
interests  who  had  expected  the  Pool's  opera- 
tions to  produce  an  immediate  decline  in  sterling 
exchange  rates.  There  is  still  a  very  small  supply 
of  cotton  bills  and  for  that  matter  of  grain  bills 
also,  notwithstanding  the  very  active  outbound 
movement  of  our  grain  to  foreign  countries.  The 
explanation  of  this  latter  feature  is  the  fact  that  a 
considerable  part  of  the  grain-export  business  is  being 
conducted  on  what  may  be  termed  a  cash  basis, 
owing  to  the  supposed  risks  connected  with  trans- 
portation. That  is  to  say,  that  payment  both  for 
the  cargo  and  the  freight  money  is  made  in  New 
York  before  the  vessel  sails. 

So  far  as  the  Gold  Pool  is  concerned,  the  committee 
that  has  charge  of  its  foreign  exchange  operations 
continues  to  regard  it  necessary  to  maintain  complete 
secrecy  as  to  rates  and  the  volume  of  bills  that  have 
been  sold.  Remittances  on  behalf  of  New  York's 
obligations  maturing  in  London  have  been  one  source 
of  strength  in  the  market.  The  full  subscription 
list  of  $100,000,000  to  the  gold  pool  has  been  com- 
pleted, and  a  formal  call  for  25%  of  the  subscription 
has  been  issued.  The  committee  having  charge  of 
the  pool,  it  will  be  recalled,  has  already  forwarded 
to  Ottawa  $10,000,000,  which  was  advanced  in  an- 
ticipation of  subscriptions  by  New  York  banks.  It 
is  considered  probable  that  as  soon  as  there  has  been 
a  full  response  to  the  call  for  the  25%  of  the  sub- 
scriptions that  additional  sums  will  be  forwarded  to 
Ottawa  and  that  the  committee  will  feel  disposed  to 
be  more  liberal  in  its  offerings  of  exchange.  A  total 
of  $8,283,562  gold  was  shipped  to  Canada  this  week, 
including  $7,059,070  in  coin  withdrawn  from  the 
Sub-Treasury  and  $1,224,492  in  gold  bars  from  the 
Assay  Office. 

A  fair  business  has  been  reported  in  Paris  exchange 
this  week,  and  closing  quotations  are  5.05}^  for  bank- 
ers' checks  and  5.05  for  bankers' cables.  Bankers' 
sight  drafts  on  Berlin  have  been  just  about  main- 
tained at  92@92J/^,  and  923<^  for  cable  transfers. 
Bankers'  sight  drafts  on  Amsterdam  closed  at  42@ 
423^  and  com^raercial  sight  drafts  at  42.  Taken  al- 
together, there  seems  appreciable  improvement  in 
the  general  foreign  exchange  situation.  The  move- 
ment of  our  export  trade  is  improving  satisfactorily. 
Details  of  the  Government's  September  figures  are 
presented  on  another  page.  It  will  be  of  interest  to 
note  here,  however,  that  the  totals  show  marked 
recovery  from  the  extremely  low  levels  touched  in 
August,  though  not  unnaturally  they  are  still  below 
the  figures  of  September  of  last  year.  September 
importations  of  merchandise  suggest  an  increase  of 
more  than  $9,000,000  from  those  of  August,  while  the 
exportations  indicate  the  large  increase  of  nearly 
$40,000,000  from  the  preceding  month.  September 
imports  aggregated  $139,204,207,  which  compares 
with  $171,084,043  last  year  and  $144,819,493  two 
years  ago,  while  the  exports  for  the  month  were  $156,- 
188,790,  against  $218,240,001  in  1913  and  $199,678,- 
402  in  1912.  The  practical  suspension  of  exports  of 
raw  cotton  is,  of  course,  a  dominating  factor  in  the 
reduction  of  exports  below  the  figures  of  recent  years. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  weak  and  demand  declined 
to  4  963^  and  cable  transfers  to  4  973^;  sixty  days 


was  unchanged  at  4  93@4  933-^.  Monday  was  a 
holiday.  On  Tuesday  the  tone  was  firm  with  quo- 
tations slightly  higher,  though  the  volume  of  trans- 
actions was  small;  demand  bills  ranged  between 
4  96>^@:4  96^  and  cable  transfers  at  4  973^@4  97M; 
sixty  days,  however,  declined  to  4  923^@4  93.  An 
active  inquiry ,  coupled  with  light  offerings  of  com- 
mercial bills,  brought  about  increased  firmness  on 
Wednesday,  and  cable  transfers  went  as  high  as 
4  983<4  arid  demand  4  983^;  bankers'  sixty-day  bills 
advanced  to  4  933^,  although  this  latter  quotation 
continues  to  be  a  more  or  less  nominal  one.  very  little 
actual  business  being  done.  On  Thursday  the  trend 
was  still  upward,  with  the  range  at  4  973^@4  973^ 
for  demand,  4  983^@4  983^  for  cable  transfers  and 
4  933-^@4  93%  for  sixty  days;  a  good  demand  for 
exchange  coincident  with  the  payment  of  another 
installment  of  the  city  loan  and  the  marked  scarcity 
of  offerings  were  the  chief  market  influences.  On 
Friday  the  market  ruled  firm.  Closing  quotations 
were  4  933^@4  94  for  sixty  days,  4  97^@4  98 
for  demand  and  4  983^@4  99  for  cable  transfers. 
Commercial  on  banks  nominal,  documents  for  pay- 
ment nominal.  Seven-day  grain  bills  4  963/2@4  96%. 
Cotton  for  payment  nominal,  grain  for  payment 
nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $11,799,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Oct.  16. 
Their  receipts  from  the  interior  have  aggregated 
$15,756,000,  while  the  shipments  have  reached 
$3,957,000.  Adding  the  Sub-Treasury  operations 
and  the  gold  exports,  which  together  occasioned  a 
loss  of  $2,024,000,  the  combined  result  of  the  flow 
of  money  into  and  out  of  the  New  York  banks  for 
the  week  appears  to  have  been  a  gain  ot  $9,775,000, 
as  follows: 


Week  ending  Oct.  16. 


Banks'  interior  movement. 

Sab  Treasury  oper'na  &  gold  exports 

Total  


Into 
Banks. 


515.756,000 
20,698,000 


536,454.000 


Out  of 
Banks. 


53,9.57,000 
22.722,000 


.$26,670,003 


Xct  Change  in 
Bank  Holdings. 


Gain  •511,799,000 
Loss      2.024,000 


Gain    S9,775,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks. 


Batiks  of: 


Oct.  1.511914 


I      Gold. 


England. _j  .59 
France  a-jl63 
Germany  _i  K9 
Russia  b..  [182 
Aus.-IIunc   51 

Spain 

Italy 

Xeth'lands 
Xat.-Belgd 
.Sweden  .. 
Switz'landj 
Nonvay.. 


£ 

,235,390 
,680,000 
111,400 
912,000 
.578.000 
93a,0')0 
250.000 
949,000 
,380,000 
,737,000 
,0!9,40n 
,749,000 


Silncr.  Total. 


12,700,000 

2.000.000 

5.182,000 

12.U0.0;)() 

27.399,000' 

3.000,000 


£ 
.59,235, 

176,440, 
91,111, 

188,094 
63,718, 
49,3S8, 
49,2.50 


Oct.  16  1913. 


Gold. 


120.100;   13,075 


600,000 


Tot.  week, 660,620, 190 
Prev  .week  353,792,842 


15,980 
5,737 
9,019 
2.749 


390  35 
000138 
40C  57 
000  164 
000  50 
000,  18 
000  45 
100  12 
OOoi  8 
000  5 
400  6 
000      2 


Silver. 


£ 
987,528 
.548,480 
.795,9.50 
,298.000 
SOO.OOOj 

7.54,000 

771,0001 
361,000i 
298,607 
,701,0001 
,810,000, 
500,0001 


25,311,280 


Total. 


35,987,528 
163,859,760 


13,141,700   70,937,650 

6,305.000  170.003,000 

10,603.000!  61.472,000 


29,382,000' 

3,075,0001 

588, 6OO; 

4,149,3331 


48,136,000 

48,840,000 

12,949.600 

12,448,000 

5,701,000 

6,810,000 

2,500,000 


63, 207, 100723,827,290'547, 694,62.51  92, .5.55,913  540,250.538 
75,811.980729,634,822  547,489,5.54'  92,485,047  639,974,601 


1  DataforlOUforOct.  2.     b  For  Sept.  21.   c  July  30.    d  Sept.  21. 


========  i 

NEW  ASPECTS  OF  THE  WAR. 
The  present  war  has  been  remarkable,  as  few  if 
any  wars  of  our  time  have  been,  in  the  alternating 
phases  whereby  first  one  side,  then  the  other,  ap- 
peared to  be  gaining  distinct  advantage  in  the  con- 
flict. No  such  apparent  vicissitudes  of  fortune  were 
visible,  even  in  the  earl}^  stages  of  the  conflict,  dur- 
ing the  Balkan  war,  or  the  Manchurian  war,  or  the 
Franco-Prussian  war.  Even  in  the  case  of  Eng- 
land's Boer  war,  the  fighting  went  almost  uninter- 
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ruptedly  against  the  English  troops  until  the  whole 
tide  of  military  successes  was  turned,  once  and  for 
all,  in  the  second  j-ear  of  war.  The  present  conflict 
began  with  the  seeming  check  to  the  German  advance 
through  Belgium;  then,  from  the  middle  of  August 
to  the  last  few  days  of  the  month  the  rapid  Ger- 
man advance  toward  Paris  appeared  to  foreshadow 
sweeping  successes  to  that  army;  this  in  turn  being 
followed  by  the  German  retreat  to  Northern  France 
and  b}'  the  obstinate  battle  between  equally  matched 
forces  during  the  four  succeeding  weeks.  In  that 
stage  of  the  contest  the  general  news  seemed  to  in- 
dicate progress  by  the  Allies,  along  with  decided 
successes  by  the  Russians  on  the  Austrian  border. 
At  last  week's  close  came  the  new  turn  of  events, 
in  which  the  German  army  in  Belgium  has  now 
bombarded  and  captured  Antwerp  and  swept  on 
toward  the  coast,  while  the  Russian  advance  seemed 
to  have  been  decisively  checked,  even  on  the  Aus- 
trian frontier. 

The  moral  advantage  of  this  recent  fighting  is 
thus  strongly  on  Germany's  side.  It  is  possible  that 
the  strategic  advantage  of  the  dovv^ifall  of  Antwerp, 
for  example,  may  have  been  exaggerated.  It  re- 
leases the  German  troops  in  Belgium  to  co-operate 
in  the  line  of  battle  stretching  through  Northern 
France,  but  even  thus  it  can  hardly  give  preponder- 
ance in  forces  to  the  Germans.  The  real  importance 
of  the  past  week's  operations  is  that  they  insure  to 
the  German  army  a  base  for  its  right  wing  which 
cannot  be  turned  by  the  opposing  army  in  case  either 
of  advance  or  retreat.  It  also  obviously  strengthens 
the  German  position  on  the  approach  of  winter, 
when  the  general  character  of  the  campaigning  must 
in  many  respects  be  changed. 

The  fall  of  Antwerp  appeared  to  have  an  unfavor- 
able effect  on  financial  sentiment  in  general,  the 
influence  of  which  was  observable  in  such  of  our 
markets  as  are  open.  This  influence  was  due  ap- 
parently to  the  inference  drawn  that  the  war  is 
bound  to  be  prolonged  by  any  achievement  which 
renders  more  probable  than  before  a  stubborn  dead- 
lock of  the  hostile  armies.  This  is  the  market's  dis- 
passionate way  of  looking  at  the  situation.  Finan- 
cial judgment  is  certainly  not  determined  by  impulsive 
personal  sympathy  or  hostility  towards  one  bel- 
ligerent or  the  other;  indeed,  the  elements  of  our 
people  who  hold  entirely  opposite  positions,  in  their 
view  of  the  merits  of  the  conflict,  are  both  power- 
fully represented  in  the  financial  community. 

On  one  point,  however,  it  is  not  easy  to  maintain 
in  this  country  more  than  one  opinion.  From  the 
first,  our  people,  even  those  who  believed  the  Ger- 
man position  to  have  been  wrong  at  the  outset  of  the 
war,  have  differentiated  broadly  between  the  Ger- 
man people  and  the  German  military  clique.  Recog- 
nizing fully  the  patriotism  with  which  the  German 
people  rallied  to  the  colors,  and  recognizing  also  the 
peculiar  political  position  in  which  Germany  has 
I  ong  been  i)laced  among  the  Powers,  iKiverthelcss  the 
American  people  have  steadfastly  held  that  the  theo- 
ries, ambitions  and  purposes  of  the  military  group 
so  long  prominent  at  Berlin  were  themselves  danger- 
ous, both  to  the  peace;  of  Europe  and  to  the  interests 
of  orderly  modern  progress. 

Much  has  been  said  and  written  of  hit(;  regarding 
the  writings  of  General  von  Bernhardi  of  the  German 
army,  especially  his  book  entitled  "(Jermany  and  the 
Next  War."  The  particular  interest  of  this  book  is 
the  frankness  with  which  the  theories  above  rcf(!rre(l 


to  are  discussed,  and  the  fact  that  its  statements  and 
arguments  are  believed  to  have  been  approved  in  the 
military  circles  which  the  author  represents.  Ex- 
amination of  this  book  will  throw  considerable  light 
on  the  feeling  of  strong  repugnance  and  dislike  with 
which  the  doctrines  of  European  militarism,  as  set 
forth  in  recent  years,  have  been  received  in  America 
— a  feeling  which  has  undoubtedly  had  much  to  do 
with  shaping  the  individual  sympathies  of  our  people 
in  the  present  contest. 

To  begin  with,  Von  Bernhardi  bluntly  and  re- 
peatedly asserts  the  principle  that  war  is  of  itself  a 
blessing  to  the  race.  In  this,  as  in  many  other  of 
his  conclusions,  he  follows  admiringly  the  German 
Professor  Treitschke,  whose  historical  writings,  of 
no  more  than  ordinary  merit  themselves,  have  pro- 
bably been  saved  from  oblivion  chiefly  by  the  excep- 
tional violence  of  his  reaction  from  the  humane  doc- 
trines of  modern  civilization.  Wars  are  necessary, 
this  historian  i's  cited  approvingly  by  Bernhardi  as 
declaring,  ''because  they  save  the  state  from  social 
petrifaction  and  stagnation."  The  devotion  of  mem- 
bers in  one  community  to  each  other  is  alwaj^s  con- 
spicuous in  war;  therefore,  ''What  a  perversion  of 
morality  to  wish  to  abolish  heroism  among  men." 
As  a  final  quotation  from  this  high  authority,  Bern- 
hardi sets  before  his  readers  the  pious  assurance  that 
"God  will  see  to  it  that  war  always  recurs  as  a  drastic 
medicine  for  the  human  race." 

Adopting  with  approval  and  admiration  such 
views  as  these,  it  naturally  follows  that  Bernhardi 
admires  chiefly  the  public  men  who  have  consistently 
applied  and  advocated  such  a  position.  His  hero 
is  not  the  present  Emperor  William,  whose  achieve- 
ments in  the  peaceful  upbuilding  of  Germany  the 
author  rarely  mentions.  It  is  not  Bismarck,  for 
whose  disclaimer  of  a  personal  desire  for  war  the  author 
carefully  apologizes.  It  is  not  even  Napoleon,  who, 
though  he  fought  on  every  pretext,  was  accustomed 
to  preserve  appearances  by  blaming  his  enemies 
for  provoking  war.  It  is  Frederick  the  Great,  whose 
pretensions  to  the  place  of  a  magnanimous  apostle 
of  civilization  have  not  often  greatly  impressed  the 
minds  of  thoughtful  historians.  The  keynote  of 
Bernhardi's  position  may  be  seen  in  his  citation  from 
Frederick's  own  writings,  to  the  effect  that  "war 
opens  the  most  fruitful  field  for  all  the  virtues;  for 
at  every  moment  constancy,  pity,  magnanimity, 
heroism  and  mercy  shine  forth  in  it."  Not  to  men- 
tion Frederick's  own  campaigns,  the  history  of  the 
present  war  to  date  throws  a  somewhat  extraordinary 
light  on  this  philosophy.  The  Balkan  War,  for  in- 
stance, as  a  "fruitful  field  for  all  the  virtues,"  will 
hardly  impress  the  ordinary  mind.  Bernhardi  does 
not  rest  his  case  even  on  political  authorities.  Re- 
sorting to  the  doctrines  of  Christian  morality,  he 
dismisses  as  impracticable  the  "Sermon  on  the 
Mount,"  and  rests  his  whole  approval  of  the  teach- 
ing of  the  founder  of  Christianity  on  the  passage 
declaring  that  "I  am  not  come  to  send  peace  into 
the  Avorld,  but  a  sword." 

It  was  inevitable  that  an  author  assuming  such 
positions  should  regard  arbitration  treaties  with 
contempt.  They  are,  Berniiardi  declares,  "peculiar- 
ly detrimental  to  an  aspiring  i)e()i)l(>."  Tliey  are  so 
because  "the  weak  nation  is  to  have  the  same  right 
to  live  as  the  powerful  and  vigorous  nation."  His 
people,  therefore,  so  Bernhardi  thinks,  "must  learn 
to  see  that  the  maintenance  of  peace  never  may 
nor   can   be   the   goal   of   a   policy."     It   follows  in 
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logical  sequence  that  certain  ordinary  rules  of  moral- 
ity must  be  rejected  in  such  matters.  "So  long  as 
all  human  progress  and  all  natural  development  are 
based  on  the  law  of  conflict,  it  is  necessary  to  engage 
in  such  conflict  under  the  most  favorable  conditions 
possible,"  and  for  that  reason  no  restraints  such  as 
treaties  must  be  allowed  to  stand  in  the  way.  Since 
every  treaty  "must  satisfy  the  interests  of  each  con- 
tracting party,  it  clearly  can  only  hold  as  long  as 
those  interests  are  really  benefitted."  Naturally 
Frederick  the  Great,  one  of  the  notorious  violators 
of  treaties  in  past  history,  is  held  up  as  the  proper 
guide  for  a  country's  policy.  He,  so  Bernhardi 
carefully  points  out,  "must  be  our  model  in  this 
respect." 

We  do  not  need  to  multiply  incidents  of  what  must 
appear  to  the  American  reader  the  utter  immorality 
of  the  doctrines  thus  set  forth.  Some  of  the  infer- 
ences, however,  are  of  curious  interest.  England, 
Bernhardi  declares,  "committed  the  unpardonable 
blunder,  from  her  point  of  view,  of  not  supporting 
the  Southern  States  in  the  American  war  of  seces- 
sion;" the  reason  being  that  the  trade  of  the  United 
States  has  become  a  competitor  of  England's  trade 
in  the  subsequent  prosperity  of  America.  Even 
the  European  situation  at  the  present  date  is  judged 
in  the  same  cynical  light.  Writing  as  he  did,  in  1911, 
the  author  concludes  his  reasoning  on  the  general 
question  by  the  statement  that  "neither  France  nor 
Russia  nor  England  need  to  attack  in  order  to  further 
their  interests";  that  "so  long  as  we  shrink  from 
attack,  they  can  force  us  to  submit  to  their  will  by 
diplomacy";  and  that,  therefore,  "if  we  wish  to  bring 
about  an  attack  by  our  opponent,  we  must  initiate 
an  active  policy,  which  without  attacking  France 
will  so  prejudice  her  interests  or  those  of  England, 
that  both  those  States  would  feel  themselves  com- 
pelled to  attack  us." 

We  do  not  cite  these  extraordinary  statements  as 
representing  the  views  of  the  German  people.  We 
do  not  believe  that  they  are  thus  representative. 
But  that  they  do  fairly  express  the  general  sentiments 
and  belief  of  a  military  caste  which  has  had  an  ad- 
verse influence  on  the  whole  question  of  the  peace 
of  Europe,  during  a  long  series  of  years,  appears 
to  us  unfortunately  probable.  It  may  be  the  hope 
of  all  who  look  to  the  promotion  of  humane  and 
enlightened  civilization  that  this  war,  whatever  its 
eventual  result  as  between  the  contending  nations, 
may  at  least  serve  as  an  object  lesson  in  the  monstrous 
sophistry  of  such  assertions  and  reasoning  as  we 
have  cited. 


ECONOMY  IN  PUBLIC  EXPENDITURES. 
Representative  Mann  of  Illinois  recently  wrote  to 
Secretary  McAdoo  suggesting  that  an  appropriation 
for  purchasing  a  new  post-office  site  in  his  own  city 
of  Chicago  be  held  in  abeyance  and  the  purchase  "be 
for  the  present  postponed  until  the  Government  can 
afford  the  expenditure  of  the  money  without  resorting 
to  increased  internal  revenue  taxes."  Four  years  ago 
the  present  Chairman  of  the  House  Appropriations 
Committee  (Mr.  Fitzgerald  of  tliis  city)  declared  on  the 
floor  of  the  House  that  responsibiUty  for  extravagance 
could  not  be  lifted  off  the  party  Avhich  then  controlled 
the  entire  Government;  it  was,  he  said,  "wasteful, 
extravagant,  inefficient,"  and  only  by  a  Democratic 
House  could  expenditures  be  brought  back  to  their 
proper  level  and  taxes  be  "collected  for  the  sole  pur- 
pose of  defraying  legitimate  expenses  of  the  Govern- 


ment, economically  administered."  The  campaign 
platforms  of  the  minority  party  for  the  time  being 
always  "view  with  alarm"  the  waste  and  other  sins 
of  the  majority  party;  that  is  good  material,  and  very 
familiar.  But  the  minority  of  1910  is  now  the 
majority,  yet  the  appropriations  of  this  session  go 
over  thirty  millions  past  those  of  last  year. 

The  horse  leech  of  public  spending  has  many 
daughters,  always  tends  to  quietly  add  to  their 
number,  and  their  thirst  is  unappeasable.  To  charge 
the  fault  upon  one  party  is  unfair.  Parties  have 
become  a  matter  of  title.  There  is  no  definite,  co- 
herent line  of  broad  public  policy  for  the  entire 
country  by  which  any  party  is  willing  to  stand  or  fall; 
party  names  have  survived,  but  former  party  charac- 
teristics have  not;  there  is  one  characteristic  that  is 
not  distinctive,  since  all  have  it;  the  intense  desire 
to  be  in  control  of  the  Government. 

The  pressure  for  widening  the  scope  of  government 
and  undertaking  to  conduct  and  regulate  and  minute- 
ly manage  all  private  business  goes  swiftly  on,  with 
no  relief  from  it  in  sight  short  of  a  reaction  from  its 
own  excesses.  Thus  far,  agriculture  and  organized 
labor  have  managed  to  stay  exempted,  but  they  have 
no  warrant  of  always  keeping  so;  a  special  message 
to  the  Texas  Legislature  now  recommends  a  law  limit- 
ing every  cotton-grower  to  twenty  acres  for  next 
season,  on  penalty  of  fine  and  imprisonment.  This  is 
not  worse  than  other  propositions  for  denying  indi- 
vidual liberty,  only  it  takes  a  changed  direction;  when 
Democracy,  calling  itself  Jeffersonian  or  otherwise, 
has  bound  withes  about  every  man,  there  may  be 
revolt.  Meanwhile,  the  process  of  aggression  goes 
from  step  to  step,  with  an  appeal  to  the  partisan 
spirit  in  the  fact  that  it  multiplies  offices  and  in- 
creases the  spoils  of  power  to  be  contested. 

Representative  Mann  is  with  the  minority  just 
now,  but  he  did  oppose  waste  while  he  was  with  the 
majority.  If  it  is  said  that  his  personal  strength  at 
home  is  great  and  he  has  no  need  to  set  forth  what  he 
has  "done  for  the  district,"  this  only  projects  into 
bolder  light  the  gradual  degeneracy  which  suggests 
to  Congressmen  (in  both  branches  now)  that  if  they 
want  to  "come  back"  they  must  show  diligence  and 
success  in  getting  for  home  interests  and  labor  a 
goodly  share  of  the  public  funds  to  be  expended.  Is 
a  Congressman  to  be  rated  according  to  his  zeal 
and  abiUty  for  his  immediate  constituents;  and ,  if  so ,  is 
it  his  place  to  represent  his  district's  view  of  what  is 
best  for  the  district,  or  the  district's  view  of  what  is 
best  for  the  entire  country? 

We  must  regretfully  confess  that,  as  the  country 
has  grown  and  the  scope  and  spending  of  the  central 
Government  have  outpaced  the  growth  of  the  coun- 
try, the  financial  part  of  legislation  seems  to  consist 
more  and  more  in  raising  the  biggest  heap  by  general 
taxation  and  then  a  grabbing  from  all  sections  to  get 
the  biggest  "share."  Rivers  and  harbors,  for  exam- 
ple, are  at  once  a  political  asset  and  a  political  anxiety 
to  Congressmen  who  want  to  come  back;  last  winter 
one  very  sensitive  member  asked  Mayor  Mitchell  why 
great  metropolitan  journals  persistently  use  the 
terms  "pork"  and  "pork  barrel"  when  speaking  of 
that  perennial  appropriation  bill. 

Taxes  are  intrinsically  hateful,  and  every  party 
and  every  legislative  session  desires  to  make  an  ap- 
pearance of  savings  and  tax  reduction;  yet  taxation  is 
popular,  in  the  commonest  sense  of  that  word.  The 
ordinary  "poor"  man  who  figures  most  in  the  count 
of  noses  on  the  day  after  election,  argues  with  himself 
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that  he  pays  no  tax,  because  owning  no  real  estate; 
by  this  plea  taxes  are  paid  by  the  rich,  but  when 
an  income  tax  is  proposed  it  is  said  that  the  rich 
man  is  a  tax-dodger  and  it  is  time  he  bore  his  share  in 
the  pubhc  burdens.  These  two  notions  arc  alike  in- 
correct and  mutually  destructive;  yet  they  serve 
their  deceptive  purpose,  and  the  deep  reason  for 
public  spending  is  that  so  many  persons  are  directly 
concerned  in  getting  some  of  it.  We  have  a  possibly 
large  yet  submissive  number  theoretically  against 
extravagance  and  a  possibl}^  smaller  yet  very  active 
number  keenty  alive  to  profiting  by  it. 

So  Representative  Mann  appears  to  be  solitary 
thus  far,  yet  unless  his  stand  is  publicly  noted  and 
commended,  shall  we  get  any  benefit  from  it  by 
example  ?  Here  we  are,  imposing  war  taxes  in  a  time 
of  domestic  peace,  without  any  systematic  Govern- 
ment book-keeping  or  even  an  orderly  "budget,"  and 
without  any  really  vigorous  attempt  to  make  econ- 
omy concrete  instead  of  merely  abstract.  Will  there 
ever  be  a  more  appropriate  or  an  easier  time  to  set 
up  a  stop  to  this  swelling  stream  of  public  waste,  and 
begin  to  return  governing  to  its  original  and  best 
estate,  Avhich  is,  when  it  governs  least  and  governs 
most  carefully  and  most  gently. 


THE  GREAT  NORTHERN    RAILWAY   REPORT. 

The  Great  Northern  Railway  Co.  report  for  the 
twelve  months  ending  June  30  1914  does  not  reveal 
income  results  up  to  those  of  the  preceding  year, 
but  it  was  not  expected  that  it  would,  and  a  glance 
at  the  text  of  the  report,  which  is  replete  as  usual 
with  enlightening  remarks  and  statistics,  furnishes 
the  reasons  why.  The  road  had  many  unfavorable 
conditions  to  contend  against.  These  unfavorable 
conditions  were  both  general  and  special  in  their 
nature.  Crop  yield  in  1913  at  the  eastern  end  of 
the  system,  particularly  in  Minnesota  and  the  two 
Dakotas,  as  far  at  least  as  the  harvest  of  spring- 
wheat  is  concerned,  was  not  as  good  as  it  had  been 
the  preceding  season  (when  the  harvest  was  of  ex- 
ceptional dimensions),  and  accordingly  only  133 
million  bushels  of  grain  were  handled  in  the  j'^ear 
under  review,  against  151,600,000  bushels  in  the 
fiscal  year  1912-13.  Then  the  iron-ore  movement 
for  the  latest  year  decreased  2,246,470  tons,  or 
14.04%,  partly  because  of  a  strike  on  the  docks 
which  lasted  several  weeks.  Furthermore,  during 
the  latter  part  of  the  fiscal  year  the  movement  of 
copper  ore  from  Butte  to  Black  Eagle,  Mont.,  was 
considerably  curtailed.  Besides  all  this,  general 
trade  depression  was  more  or  less  an  adverse  influ- 
ence, particularly  during  the  last  six  months. 

While  all  these  were  potent  factors  in  the  year's 
results,  none  of  them  are  of  an  enduring  character. 
They  will  disappear  as  soon  as  the  particular  cir- 
cumstances responsible  for  tliem  change  for  the 
better.  Of  a  different  nature  is  another  set  of  ad- 
verse features.  These  have  been  continuously  in 
operation  for  many  years  and  are  still  actively  at 
work.  We  refer  to  rate  reductions,  rises  in  wages, 
increases  in  taxes,  inadequate  com])ensation  for 
mail  transi)ortation,  lower  ex[)ress  rates  and  the 
inauguration  of  the  ]:)arc(!l-post  system  to  the  further 
detrinK'ut  of  the  roads.  It  is  not  easy  to  pass  these 
by  in  considering  the  affairs  of  the  Great  Northcnu 
for  thej'  are  enumerated  at  l(;ngth  in  the  report.  And 
when  considering  tlieir  force  and  effect  as  thus 
enumerated   one   is   inclined   to   raise   the   question 


whether  even  intermittent  poor  crop  yields  and 
occasional  periods  of  trade  reaction  are  not  of  minor 
consequence  alongside  of  these  other  influences, 
which  never  abate  in  their  course  year  by  year  and 
keep  constantl}^  whittling  down  net  results. 

The  report  points  out  that  many  changes  in  freight 
rates  were  made  during  the  year,  mostly  to  meet 
requirements  of  acts  of  legislative  bodies,  or  orders 
of  railroad  commissions.  AYith  few  exceptions, 
it  is  stated,  these  involved  reductions  of  revenue. 
The  list  of  such  changes  given  is  altogether  too  long 
for  enumeration  here.  Then  the  difficulties  en- 
countered in  reducing  expenses  are  set  out.  Not- 
withstanding increased  efficiency  in  train  operation 
and  a  contraction  of  9.22%  in  the  tonnage  movement 
one  mile,  it  was  possible  to  effect  a  saving  in  trans- 
portation expenses  (maintenance  outlays  increased) 
of  only  1.30%.  This  is  stated  to  be  due  "partly  to 
increased  pay  rolls  for  employees  under  schedules, 
principally  train,  engine  and  shopmen  and  tele- 
graphers, amounting  to  about  $225,000  for  this  year". 
Then  comes  a  further  statement  that  passenger  rat3s 
had  to  be  reduced  as  well  as  freight  rates;  that  while 
total  mail  revenue  shows  a  small  increase,  the  fact  is 
that  there  was  carried  "a  very  large  volume  of  mail 
matter  for  which  no  compensation  was  received;" 
that  "the  parcel-post  has  taken  away  from  the 
express  company  a  substantial  part  of  its  business 
without  adequately  compensating  the  railway  com- 
pany for  its  carraige;"  that  "reduced  express  rates 
ordered  by  the  Inter-State  Commerce  Commission 
and  various  State  commissions  were  effective  Febru- 
ary 1  1914;"  and  that  "the  North  Dakota  Railroad 
Commission  ordered  a  reduction  in  excess  baggage 
rates  approximating  25%,  effective  March  15  1914." 
Finally,  the  subject  of  taxes  is  taken  up.  These 
taxes,  we  are  told,  again  heavily  increased,  and  as 
a  matter  of  fact  the  increase  amounted  to  S513,701, 
or  12%o,  following  an  increase  of  $790,538,  or  22.66%, 
in  the  year  immediately  preceding.  In  the  two 
years  combined,  therefore,  there  was  an  addition 
to  taxes  of  more  than  $1,300,000,  or  over  37%. 
The  total  taxes  for  the  year  were  $4,881,881,  of 
which  $4,792,478  is  assignable  directly  to  railway 
operations.  This,  it  is  stated,  is  0.35%  of  gross 
revenue  and  16.57%  of  net  revenue.  Let  the  reader 
well  ponder  the  significance  of  this  fact,  namely  that 
roughly  one-sixth  of  the  company's  entire  net 
revenue  is  eaten  up  by  taxes. 

It  is  quite  unnecessary  to  say  that  these  manj^ 
different  adverse  circumstances  and  factors  have 
left  their  mark  upon  the  results  for  the  year.  In- 
cidentally, we  may  remark  that  it  is  only  properties 
like  the  Great  Northern  Railway,  holding  a  position 
of  exceptional  income  strength,  that  can  endure  the 
strain  produced  by  such  conditions  and  escape  being 
pushed  to  the  wall.  Again,  only  properties  that 
continue  to  make  steady  advances  in  operating 
efficiency  can  hope  to  maintain  a  j)rosperous  exist- 
ence in  face  of  such  circunistan{'(>s.  In  tiie  case  of 
the  Great  Northern  Railway,  high  opin-ating  effici- 
ency has  been  the  distinguishing  feature  of  tlu^ 
company's  affairs  from  the  first,  and  the  record  is 
still  l)eing  improved  upon  year  l)y  year.  Thus,  the 
Great  Nor(h(>rn  was  the  first  of  American  railroads 
to  devote  i)ar(icular  attxMition  to  the  subject  of  train- 
loads.  Other  roads  during  the  last  two  decades 
have  been  forced  to  give  attention  to  the  same  sub- 
ject and  j'et  the  (Jreat  Northern  still  occupies  a  fore- 
most position  in  that  respect,  and  the  efforts  of  the 


Oct.  17  1914.1 


THE    CHRONICLE 


1099 


management  to  bring  about  further  improvement 
continue  undiminished.  During  the  year  under 
review  there  was  a  decrease  in  freight  train  mileage 
of  over  13%,  notwithstanding  that  the  falling  off  in 
the  tonnage  movement  one  mile  (revenue  and  com- 
pany freight  combined)  was  only  a  little  over  8%. 
This  means  that  the  lading  of  the  trains  was  again 
increased,  the  average  train-load  of  revenue  freight 
having  been  raised  another  28  tons,  bringing  it  up 
to  G62  tons  for  1914  against  634  tons  for  the  fiscal 
year  1913. 

This  further  addition  is  the  more  noteworthy  as  it 
follows  an  addition  of  33  tons  in  the  train-load  in  the 
previous  year  and  77  tons  in  the  yesLT  preceding. 
In  1912  the  average  load  was  only  601  tons,  in  1911 
it  was  but  524  tons,  in  1910  only  518  tons  and  in 
1909  no  more  than  502  tons.  Thus  in  the  five  years 
from  1909  to  1914  the  average  train-load  has  been 
raised  from  502  tons  to  662  tons,  an  improvement  of 
considerably  over  30%.  This,  as  already  stated, 
is  the  average  for  merely  the  revenue  tonnage.  In- 
cluding freight  carried  for  the  company's  own  use, 
the  average  train-load  for  1914  would  be  767  tons. 
The  average  rate  realized  per  ton  per  mile  improved 
a  trifle  in  the  late  year  (not  because  of  any  increase 
in  rates,  but  because  of  a  diminution  in  the  propor- 
tion of  grain,  iron  ore  and  other  low-class  freights 
carried),  andworks out  7.94 mills  for  1914  against 7.65 
for  1913  and  7.688  for  1912,  but  compares  with 
8.096  in  1911,  8.219  in  1910  and  8.151  in  1909,  show- 
ing a  considerable  decline  as  compared  with  other 
recent  years  except  the  last  two.  Nevertheless, 
owing  to  the  steady  increase  in  the  train-load  ,the 
freight  trains  are  steadily  adding  to  their  earnings 
per  mile  run.  For  the  late  year  freight  trains 
actually  earned  $5  26  per  mile  run,  against  $4  86  in 
1913,  $4  62  in  1912,  $4  24  in  1911,  $4.  26  in  1910  and 
$4  09  in  1909. 

Here  we  have  marked  evidence  of  rising  effi- 
ciency and  of  corresponding  savings.  In  face  of  it 
all,  it  has  been  found  impossible  to  overcome  the 
rising  tendency  of  expenses  due  to  higher  Avages 
and  the  increased  cost  of  practically  everything  en- 
tsring  into  the  operating  accounts  of  the  railroads. 
It  thus  happens  that  when,  as  in  the  late  year,  traffic 
and  revenues  fall  off,  difficulty  is  exporianced  in 
finding  even  partial  compensation  in  the  way  of  re- 
duced expenses.  Gross  earnings  in  the  year  under 
review  fell  off  $3,218,898.  This  was  not  a  large  loss, 
considering  the  conditions  prevailing  and  consider- 
ing also  that  there  had  been  a  gain  the  previous  year 
of  no  less  than  $12,494,948.  But,  unfortunately, 
it  was  not  possible  to  effect  a  reduction  in  expenses. 
The  transportation  expenses,  by  reason  of  growing 
efficiency  of  operations,  were  reduced,  but  only 
very  slightly  (the  saving  through  increased  efficiency 
serving  to  counterbalance  only  in  small  measure  the 
expenses  by  reason  of  other  circumstances),  but  under 
every  other  leading  head  expenses  were  heavier  and, 
with  the  rise  of  $513,701  in  taxes,  the  total  of  expenses 
and  taxes  shows  an  augmentation  of  no  less  than 
$1,164,675,  which,  added  to  the  $3,218,898  loss  in 
gross,  produced  a  loss  in  net  of  no  l(^ss  than  $4,383,- 
573,  or  15.28%,. 

^^'ith  such  conditions  to  contend  against,  it  is  evi- 
dent that  if  the  property  were  not  very  lightly  capi- 
talized (the  bonded  debt  averages  only  $19,059  per 
mile  of  road  and  the  stock  .$30,684,  making  $49,743 
together),  it  would  have  been  no  easy  task  to  main- 
tain the  company's  prosperity,  notwithstanding  the 


steady  advance  in  operating  achievements.  It  must 
be  borne  in  mind  that  in  the  development  and  exten- 
sion of  the  traffic  of  the  system  large  new  capital  out- 
lays have  been  made  from  year  to  year,  and  accord- 
ingly it  has  been  necessary  to  earn  a  return  on  a 
steadily  rising  capitalization  at  a  time  when  condi- 
tions beyond  the  control  of  the  management  were 
becoming  markedly  unfavorable.  The  report  shows 
new  mileage  aggregating  over  245  miles  completed 
and  put  in  operation  between  Nov.  1  1913  and  Aug.  1 
1914,  with  55  miles  more  which,  while  not  formally 
opened  for  operation,  is  yet  handling  all  commercial 
business  offered.  This  makes  a  total  of  almost  300 
miles  of  new  road. 

It  has  been  the  policy  to  provide  the  new  capital 
required  in  chief  part  by  the  issue  of  new  stock  in- 
stead of  by  the  putting  out  of  additional  debt.  Dur- 
ing the  late  year  $7,471,000  of  the  company's  first 
and  refunding  mortgage  gold  bonds.  Series  A,  43^%, 
were  issued  against  construction  and  new  acquisi- 
tions, but  these  bonds  all  remain  in  the  company's 
treasury,  and  the  aggregate  of  bonds  outstanding 
in  the  hands  of  the  public  was  actually  decreased  by 
$177,000.  This  is  a  repetition  of  what  happened  in 
the  previous  year,  too.  On  the  other  hand,  how- 
ever, the  amount  of  stock  outstanding  is  constantly 
being  added  to,  and  on  June  30  1914  aggregated 
$230,997,700,  against  $209,990,750  June  30  1913. 
The  $21,000,000  of  new  stock,  however,  did  not 
draw  dividends  except  for  the  last  quarter.  On 
this  account  the  requirement  for  dividends  of  7% 
was  only  $15,063,048,  whereas  if  dividends  on  the  full 
amount  of  the  stock  had  been  called  for,  it  would 
have  been  $16,156,203.  However,  income,  though 
reduced  as  shown  above,  was  ample  for  the  purpose. 

The  income  statement  for  the  twelve  months 
shows  a  surplus  of  $3,311,572  above  expenses,  fixed 
charges  and  the  dividends  paid,  and  also  after  allow- 
ing a  contribution  of  $1,000,000  to  the  fund  for 
permanent  improvements  and  betterments  and  $506,- 
331  for  otker  special  charges  and  allowances.  The 
maintenance  outlays  charged  to  expenses  were  more 
than  ordinarily  liberal  and  should  revenues  now  de- 
cline to  any  serious  extent  as  a  result  of  trade  de- 
pression or  a  reduced  crop  yield,  it  will  be  possible  to 
practice  decided  curtailment  in  that  regard.  In- 
deed, President  L.  W.  Hill  concludes  his  remarks  with 
a  significant  statement,  reading  as  follows:  "The 
season's  track  work  was  finished  by  the  end  of  July, 
a  large  amount  of  delayed  bridge  work  was  completed, 
heavy  shop  forces  maintained  during  last  winter 
have  been  materially  decreased,  .so  that  for  at  least 
the  first  half  of  the  coming  fiscal  year  the  expenses 
of  maintenance  and  betterments  should  be  greatly 
reduced."  Thus  the  property  is  strongly  fortified 
against  a  period  of  adversity  and  it  is  safe  to  say  the 
company  Is  at  least  as  well  prepared  for  unforeseen 
unfavorable  occurrences  as  any  large  railroad  sj'^stem 
in  tlu;  country. 


THE  LOUISVILLE  &  NASHVILLE  REPORT. 

Gross  and  net  operating  revenues  for  this  company 
for   the   latest   fiscal   year   differ   surprisingly   little 
trom   those   of   the   preceding  year.     The   gross   a 
$59,682,777  compares  with  $59,465,699,  and  the  ne 
at  $14,900,009  compares  with  $14,654,818.     But  th 
problem  for  this  road  is  the  same  as  for  other  large 
systems,  namely  how  to  overcome  the  rising  tendency 
of   expenses    and    meet    the    larger   requirement   for 
interest  and  dividends  growing  out  of  the  very  con- 
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siderable  new  capital  outlays  from  year  to  year 
incurred  in  providing  for  the  necessary  facilities  for 
handling  a  steadily  expanding  volume  of  business. 
In  reviewing  the  report  for  the  previous  year, we  called 
attention  to  the  fact  that  the  new  capital  addition 
for  the  12  months  had  aggregated  over  26  million 
dollars — 12  million  dollars  in  new  stock  having  been 
issued  and  S14,211,500  having  been  added  to  the 
outstanding  total  of  bonded  indebtedness.  In  the 
year  covered  by  the  report  now  before  us  the  cash 
expenditures  for  additions,  betterments,  new  con- 
structions, additional  equipment  and  advances  to 
subsidiary  companies  for  similar  purposes  amounted 
to  $20,240,093,  of  which  $1,211,147  was  charged  to 
operating  expenses,  leaving  therefor  19  million  dol- 
ars  of  new  money  that  had  to  be  raised.  To  provide 
in  part  for  this,  $12,201,312  of  4  and  5%  bonds 
were  sold  during  the  year,  against  which,  however, 
$1,541,000  of  bonds  were  retired  or  drawn  for  the 
sinking  fund. 

We  mention  these  facts  simply  to  show  that  in  the 
case  of  a  large  railroad  property  which  meets  the  re- 
quirements of  the  times  by  enlarging  its  plant  and 
facilities  it  is  not  sufficient  that  earnings  shall  merely 
be  maintained  at  a  certain  former  level,  rather  it 
is  absolutely  necessary  that  they  shall  be  increased 
from  year  to  year  in  order  that  the  property's  pros- 
perity may  be  continued  unimpaired.  In  the  case 
of  the  Louisville  &  Nashville  the  call  for  interest 
for  the  latest  year  was  $7,123,933,  against  only 
$6,417,487  in  the  fiscal  year  1913  and  $6,328,641 
in  1912,  while  the  requirement  for  dividends  (on  ac- 
count of  the  larger  amount  of  stock  outstanding,  the 
dividend  rate  having  continued  unchanged)  was 
$5,040,000  in  1914,  against  $4,618,733  in  1913  and 
only  $4,200,000  in  1912.  Fortunately  the  Louis- 
ville &  Nashville  has  always  held  a  position  of  ex- 
ceptional income  strength  and  has  had  a  large 
margin  of  yearly  surplus  to  encroach  upon,  so  that 
it  is  able  to  show  a  balance  of  income  even  after  the 
increased  interest  and  dividend  requirements.  For 
the  year  under  review  the  net  income  remaining,  after 
providing  for  expenses,  taxes,  interest,  rents  and 
other  charges,  was  $6,678,886,  while  the  require- 
ments for  dividends  were  $5,040,000,  leaving  there- 
fore a  surplus  of  income  on  the  year's  operations  of 
$1,638,886.  In  the  preceding  year,  however,  the 
corresponding  surplus  was  $3,761,565  and  in  the  fiscal 
year  1912  the  surplus  for  the  12  months  above  the 
dividend  requirements  was  $5,360,772. 

The  problem,  therefore,  in  the  case  of  the  Louis- 
ville &  Nashville  is  the  same  as  with  other  large  sys- 
tems, only  that  with  it  prevailing  conditions  are  made 
more  trying,  since,  owing  to  the  character  of  the 
traffic  and  the  nature  of  the  mileage  of  the  system, 
there  is  far  less  chance  for  the  attainment  of  operating 
efficiency  than  on  leading  Western  systems,  for  in- 
stance. In  other  words,  it  is  not  possible  to  bring 
operating  results  to  the  sam(!  high  standards  as  on 
roads  more  favorably  situated  in  that  respect.  The 
Louisville  &  Nashville  has  many  branches  and  a 
scattered  mileage  and  its  traffic  is  not  of  such  a  char- 
acter as  to  admit  of  a  very  heavy  train-load.  The 
management  is  now  doing  all  that  can  be  done  in  that 
regard,  and  the  lading  of  th(;  trains  is  b(;ing  steadily, 
even  if  slowly,  enlarged.  For  1914  the  average 
numb(;r  of  tons  in  each  train  was  296,  against  294 
tons  in  1913,  285  tons  in  1912,  275  tons  in  1911,  278 
tons  in  1910,  263  tons  in  1909  and  only  234  tons 
in  1908. 


Nor  is  the  company  able  to  realize  high  average 
rates,  the  average  for  1914  having  been  7.78  mills, 
which  compares  with  7.79  mills  in  1913  and  7.86 
mills  in  1912.  Under  the  improvement  in  the  lading 
of  the  trains,  the  earnings  of  the  trains  per  mile  run 
are  gradually  being  brought  to  a  higher  basis ,  and  for 
1914  were  $2  30,  against  $2  29  for  1913,  $2  23  for 
1912  and  $2  11  for  1911.  But  what  a  serious  disad- 
vantage the  company  labors  under  as  contrasted 
with  most  other  large  sj^stems  will  appear  by  refer- 
ence to  the  results  for  the  Great  Northern  Ry., 
whose  annual  report  for  the  same  year  we  review 
on  another  page.  On  the  Great  Northern  the 
revenue  train-load  in  the  latest  year  was  no  less  than 
662  tons,  and  with  an  average  rate  of  7.94  mills  per 
ton-mile  the  trains  earned  $5  26  per  mile  run,  as 
against  the  $2  30  earned  by  the  Louisville  &  Nashville. 

Traffic  is  being  satisfactorily  and  very  largely  in- 
creased and  the  only  trouble  is  with  the  expenses, 
which,  as  in  the  case  of  other  roads,  keep  steadily  in- 
creasing notwithstanding  all  efforts  to  hold  them 
down.  We  have  already  indicated  that  for  1914 
aggregate  expenses  were  a  trifle  less  for  1913,  being 
$44,782,708,  against  $44,810,880,  but  examination  of 
the  accounts  shows  that  the  saving  was  mainly  in  the 
maintenance  accounts  and  that  transportation  ex- 
penses actually  rose  from  $19,884,015  to  $20,638,428 
and  traffic  expenses  from  $1,259,701  to  $1,334,264. 
Taking  a  longer  comparison,  the  unfavorable  ten- 
dency of  operating  results  is  still  more  strikingly  re- 
vealed. In  other  words,  during  the  four  years  from 
1910  to  1914  gross  earnings  were  increased  from  $52,- 
430,381  to  $59,682,777,  while  net  earnings  actually 
fell  from  $17,447,803  to  $14,900,069.  In  the  four 
years  the  ratio  of  expenses  to  earnings  rose  from 
66.72%  to  75.03%.  On  a  mileage  basis  the  com- 
parisons are  even  more  unsatisfactory  because  length 
of  road  in  the  four  years  has  risen  from  4,554  miles  to 
4,936  miles.  Gross  earnings  per  mile  for  1914  were 
$12,089  against  $11,512  per  mile  in  1910,  but  net 
earnings  were  only  $3,018  per  mile  against  $3,831. 
This  is  without  taking  into  consideration  the  taxes, 
which  have  been  independently  rising,  and  have  thus 
served  still  further  to  diminish  the  final  net.  In 
the  late  year  the  taxes  increased  from  $1,761,626  to 
$2,600,288,  and  at  this  latter  figure  comparison  is 
with  $1,602,632  in  1910. 

With  operating  conditions  so  trying  and  the  margin 
of  profit  being  so  greatly  diminished,  now  comes  the 
European  war  and  impairs  the  value  of  the  South's 
leading  agricultural  product,  namely  cotton.  To 
this  allusion  is  made  in  the  closing  paragraph  of  the 
text  of  the  report  and  it  is  not  surprising  under  these 
circumstances  that  the  management  should  feel  it 
incumbent  to  say  that  a  situation  has  arisen  where 
improvement  and  development  work  of  all  kinds 
must  be  entirely  discontinued  for  the  time  being. 
Here  is  the  announcement: 

Since  the  closing  of  the  books  eight  European 
nations  have  become  involved  in  a  war  unprecedented 
in  history.  Not  less  than  eight  million  men  at  this 
writing  are  dead,  wounded,  i)risoners  of  war,  or 
facing  each  other  in  battle.  It  is  evident  that  for  a 
long  time  after  the  close  of  this  war  all  the  surplus 
money  and  resources  of  these  countries  will  be  re- 
(juiriHl  at  honu!  to  recup(;rale  from  the  awful  destruc- 
tion of  liv(5s  and  property,  from  the  dislocation  of 
industry,  and  from  (niornious  war  d(0)ts.  At  present 
neither  railroads  nor  otiier  industries  can  borrow, 
anywlH!r(i,  additional  money  for  new  construction  or 
additions,  and  all  such  work  not  already  provided 
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for  must  be  postponed  for  an  indefinite  period. 
Fortunately,  all  important  work  of  this  character 
authorized  by  the  Board  of  Directors  of  the  Louis- 
ville &  Nashville  Railroad  Company,  is  practically 
completed  and  the  cash  required  to  complete  pay- 
ments fully  provided.  No  other  important  improve- 
ments or  additions  will  be  authorized  until  money 
becomes  again  available  upon  reasonable  terms. 


THE  SOUTHERN  RAILWAY  AND  ADVERSE 

CONDITIONS. 
The  Southern  Railway  Co.  is  the  first  of  the  great 
railroad  systems  to  take  heroic  measures  for  dealing 
with  the  unfortunate  state  of  things  arising  out  of 
the  European  war.  Many  industries  and  many  dif- 
ferent sections  of  the  country  are  suffering  because 
of  the  calamitous  events  that  are  being  enacted  in 
Europe,  but  the  South  finds  itself  hardest  hit  of  all 
since  the  European  market  for  its  main  agricultural 
staple,  cotton,  is  being  almost  entirely  cut  off  for 
the  time  being.  The  steps  taken  by  the  manage- 
ment of  the  Southern  Railway  to  prepare  for  this 
unfortunate  visitation  and  the  consequences  that 
may  follow  from  it,  should  it  be  prolonged,  are  two — 
first,  a  cut  in  the  dividend  on  the  preferred  shares 
and  its  payment  in  scrip  instead  of  cash,  and,  sec- 
ondly, a  cut  in  the  compensation  of  the  better-paid 
classes  of  employees. 

The  report  tells  us  that  the  loss  in  revenue  since 
the  beginning  of  the  European  war  and  the  outlook 
for  the  immediate  future  demand  a  strict  policy  of 
retrenchment — always  a  disagreeable  duty.  The 
consequent  reduction  of  service  of  employees  means, 
it  is  stated,  a  reduction  of  the  opportunity  of  many 
men  to  earn  the  livelihood  to  which  they  have  been 
V  accustomed  and  it  has  accordingly  seemed  fair  to 
the  officers  that  they,  too,  should  share  the  sacri- 
fice, so  that  as  a  temporary  measure  the  salaries  of 
all  officers  earning  in  excess  of  S2,500  per  annum 
have  been  "voluntarily  and  loyally  reduced  in  fair 
proportions."  It  was  also  deemed  fair  that  the  pre- 
ferred stockholders  should  share  in  the  necessities 
of  the  situation.  Therefore,  as  announced  in  these 
columns  last  Saturday,  although  the  full  5%  on  the 
preferred  stock  was  safely  earned  for  the  twelve 
months,  the  dividends  declared  for  the  year  have, 
owing  to  the  acute  conditions  prevailing,  been  re- 
duced from  5%  to  43^%.  Furthermore,  the  divi- 
dend for  the  second  half  of  the  year  was  made  pay- 
able in  scrip  redeemable  in  five  years  and  bearing 
interest  meanwhile  at  4%  per  annum. 

These  steps  are  obviously  wise  precautionary  meas- 
ures and  they  were  rendered  practically  imperative 
by  the  fact  that  entirely  apart  from  the  European 
war,  which  comes  as  a  crowning  calamity,  the  situa- 
tion in  the  railroad  world  is  becoming  trying  in  the 
extreme.  In  the  past  year  the  traffic  and  the  gross 
earnings  were  not  greatly  changed,  speaking  of  the 
grand  aggregates,  from  those  of  the  previous  twelve 
months,  but  the  net  earnings  were  very  materially 
reduced.  Stated  in  brief,  gross  earnings  increased 
$1,004,207,  or  1.47%,  but  this  was  attended  by  an 
augmentation  in  expenses  of  no  less  than  §2,297,251, 
or  4.76%,  producing  accordingly  a  loss  in  net  of 
§1,293,044,  or  6.38%.  At  the  same  time  there  was 
a  further  increase  of  S199,002,  or  8.02%  in  the  taxes. 
Allowing  for  this  and  a  small  amount  of  loss  from 
the  outside  operations,  the  loss  in  net  income  is 
found  to  have  been  §1,544,757,  or  8.65%.  The  ex- 
perience of  the  Southern  Railway  in  this  respect  has 


of  course  been  no  different  from  that  of  all  other  roads 
and  it  gets  to  be  rather  tedious  to  have  to  repeat  the 
same  story  over  and  over  again  in  reviewing  one  re- 
port after  another.  Yet  the  facts  cannot  be  ig- 
nored, and  in  the  Southern  Railway  case  it  is  im- 
portant to  note  that  the  record  disclosed  for  the  past 
year  is  merely  a  continuation  of  the  record  of  pre- 
vious years.  In  the  two  years  immediately  preced- 
ing, gross  earnings  had  shown  a  gain  of  S8, 184,428, 
but  this  had  yielded  an  addition  to  net  (after  allow- 
ing for  taxes)  of  no  more  than  §569,874.  Now, 
with  the  1914  results  added,  we  have  for  the  three 
years  combined  a  gain  in  gross  of  §9,188,635,  with 
the  net  actually  reduced  (after  allowing  for  taxes, 
but  not  including  outside  operations)  in  the  sum  of 
§922,172.  In  other  words,  a  point  has  been  reached 
where,  in  face  of  a  great  increase  in  traffic  and  the 
volume  of  transportation  services  rendered,  net  earn- 
ings are  actually  declining. 

And  the  situation  becomes  all  the  more  significant 
when  it  is  remembered  that  this  lack  of  additional 
profit  (at  a  time  when  there  is  really  need  for  extra 
profit  because  of  the  larger  capital  investment) 
is  coincident  with  steadily  advancing  efficiency  of 
operation.  On  this  last  point  it  is  surely  not  needful 
to  say  more  than  to  record  the  single  fact  that  in 
1914  the  freight  trains,  by  running  16,642,849  miles, 
moved  5,645,468,325  tons  of  freight  one  mile,  while 
six  years  before,  in  1908,  in  running  18,151,530  miles, 
they  moved  only  4,142,913,656  tons  one  mile. 
In  other  words,  the  train-load  of  revenue  freight 
in  the  six  years  has  been  raised  from  192  to  275  tons 
and  the  train-load  of  all  freight  (including  company 
material)  from  228  to  339  tons. 

The  income  account  for  1914  shows  a  surplus  above 
the  requirement  for  the  43^%  dividends  on  the  pre- 
ferred stock  of  §2,139,705.  In  the  fiscal  year  1913 
there  was  a  surplus  beyond  the  call  for  the  5%  divi- 
dend then  paid  of  §4,078,625.  A  fact  of  interest 
is  that  the  present  is  the  twentieth  annual  report  of 
the  company  and  concludes  the  record  of  the  adminis- 
tration under  the  voting  trust  which  was  created 
on  the  organization  of  the  company  in  1894.  The 
circular  issued  by  the  voting  trustees  under  date  of 
June  30  1914,  in  announcing  the  surrender  of  their 
trusteeship  is  incorporated  in  the  report  and  furnishes 
a  wonderful  record  of  achievement  in  the  way  of 
progress,  not  only  for  the  railway  property  itself 
but  for  the  South,  which  it  has  so  efficiently  served. 

The  report  is  also  the  first  bearing  the  name  of 
Fairfax  Harrison  as  President,  the  late  President, 
William  W.  Finley,  having  died  Nov.  25  1913.  Mr. 
Harrison  reveals  a  keen  insight  into  the  conditions 
affecting  railroad  property  to-day,  and  his  remarks 
embody  an  instructive  discussion  of  the  whole  sub- 
ject, which  is*  further  illuminated  with  statistics 
emphasizing  the  points  made.  He  says  it  is  the  con- 
stant and  unremitting  effort  of  management  under 
existing  conditions  of  operation  to  check  the  current 
tendency  of  encroachment  of  operating  expenses 
upon  operting  revenues  by  the  practice  of  greater 
efficiency  without  too  great  demands  for  new  capital. 
This,  he  declares,  is  the  most  difficult,  as,  when 
successful,  it  is  the  most  admirable  achievement  in 
the  operation  of  a  railroad  to-day.  He  also  points 
out  that  the  high  level  of  expense  of  operation  is 
maintained  not  so  much  by  any  natural  economic 
law,  not  by  any  deliberate  intention  or  neglect  of 
management,  as  by  general  social  tendencies  which 
are  in  substantial   measure  abnormal   and  beyond 
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the  control  of  management.  We  think  no  one  will 
be  inclined  to  take  exception  to  his  conclusion  that 
it  can  hardly  be  expected  that  the  operation  of  an 
American  railroad  shall  be  again  on  a  normal  basis 
unless  and  until  the  question  of  the  railroads  shall 
cease  to  be  a  factor  in  American  politics. 


RAILROAD  GROSS  AXD  NET  EARNINGS  FOR 

AUGUST. 

There  is  just  one  satisfactory^  feature  in  the  returns 
of  railroad  earnings,  gross  and  net,  for  the  month  of 
August,  as  disclosed  by  the  tabulations  which  we  pre- 
sent to-day.  Speaking  of  the  roads  collectively, 
they  have  managed  to  offset  the  loss  in  gross  earn- 
ings by  a  reduction  in  expenses,  thus  avoiding  loss 
in  net.  Stated  in  brief,  our  compilation  shows  that 
gross  earnings  fell  off,  compared  with  the  same  month 
last  year,  $11,326,412, or, roughly, 4%,  but  that  the 
saving  in  expenses  reached  $11,797,956,  thus  leav- 
ing aggregate  net  a  trifle  better  in  1914,  namely, 
$87,772,384,  against  $87,300,840. 

Of  course,  these  results  as  to  the  net  have  no  sig- 
nificance beyond  showing  that  for  this  single  month 
the  efforts  at  extreme  economy  were  successful  in 
overcoming  the  shrinkage  in  gross  revenues,  but  it 
must  always  be  borne  in  mind  that,  owing  to  the 
increased  investment  in  railroad  properties  from  year 
to  year,  a  considerable  improvement  in  net  earnings 
is  required  in  order  that  the  railroads  shall  merely 
hold  their  own.  AVhere  there  is  only  a  nominal  gain 
in  the  net,  or  an  actual  loss,  the  roads  are  retrograding. 

Inc.  (  +  )  or  Dec.  ( — ) 
AuQiisl  (4G5  roads) —  1914.  1913.  Amovnt .  % 

Mil&sofroad 240,831  237.159  +3,072     1.55 

Gross  earnings $269,593,446     $280,919,858     — Sll,326,412     4.03 

Operatln-;  expenses 181,821,062       193,619,018       —11,797,956     6.04 

Net  earnings $87,772,384       587,300,840  +.?471,544     0.54 

Another  fact  must  be  borne  in  mind.  Comparison 
is  with  poor  returns  in  the  corresponding  month  of 
last  year.  In  August  1913,  while  there' was  still  a 
gain  in  the  gross,  it  was  of  small  amount  and  was 
attended  by  an  augmentation  in  expenses  over  three 
times  the  size  of  the  gain  in  gross.  As  a  matter  of 
fact,  the  rising  tendency  of  expenses,  which  has  been 
a  feature  of  railroad  returns  in  all  recent  years,  was 
then  exemplified  in  a  noteworthy  manner.  In  other 
words,  our  compilation  for  August  1913  recorded  a 
gain  of  only  $4,342,006,  or  1.50%,  while  the  increase 
in  expenses  reached  $13,448,176,  or  8.24%,  thus  pro- 
ducing a  loss  in  net  of  $9,106,170,  or  9.87%.  It  is 
true  that  in  August  1912  the  results  had  been  very 
satisfactory,  there  having  then  been  $25,860,384  gain 
in  gross  and  $11,425,466  gain  in  net.  On  the  other 
hand,  this  in  turn  had  followed  a  falling  off  in  both 
gross  and  net  earnings  in  August  1911,  though  not 
a  very  large  falling  off  in  either  case,  the  decrease 
then  having  been  $1,967,695  in  gross  and  $595,069 
in  not.  In  August  1910  there  had  also  been  a  de- 
cr<!ase  in  net,  and  this  had  followed  entirely  from  the 
increase  in  operating  (;xi)enses  (so  strongly  in  evi- 
dence even  then),  the  addition  to  the  gross  having 
Ixjen  no  less  than  $18,279,972,  l;ut  expenses  having 
risen  $18,939,835,  hence  causing  a  loss  in  net  of 
$659,8()3.  In  August  of  th(;  year  bcifore  (1909)  we 
had  material  iniprovenH^nt  in  both  gross  and  net, 
but  here  again  the  impr(A'eni(;nt  was  r<;lated  to  an 
unfavorable  showing  iu  the  preceding  year.  In 
other  words,  the  irni)rovement  followed  fioni  the 
circumstance  that  in  1908,  succ(!(!ding  \\\v.  j)anic  of 
1907,  there  had  been  tremendous  I()ss(;s.  Accord- 
ing to  the  tabulations  of  the  Inter-State  Commerce 
Commission,  the  gain  for  August  1909  reached  $29,- 


682,863  in  gross  and  $15,065,001  in  net.  In  August 
1908  the  decrease  in  gross  by  the  figures  of  the  Inter- 
State  Commerce  Commission  was  $34,366,578,  and 
in  net  $9,222,389.  In  the  table  we  now  present  we 
furnish  the  August  comparisons  back  to  1896.  For 
1910,  1909  and  1908  we  use  the  Inter-State  Com- 
merce Commission's  totals,  but  for  the  preceding 
years  we  give  the  results  just  as  registered  by  our  own 
tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  in 
those  days  to  furnish  monthly  figures  for  publica- 
tion. 


Year. 


August. 
1896.. 
1897.. 
1898.. 
1899.. 
1900.. 
1901.. 
1902.. 
1903.. 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 
1900.. 
1910.. 
1911.. 
1912-. 
1913.- 
1914... 


Gross  Earnings. 


Year  Year         Inc.  (  +  )  or 

Given.        Preceding.     Dec.   ( — ). 


S 

52,240, 

66,842, 

77,846, 

81,952, 

92.067, 

108.575, 

105.390, 

121,050, 

119,821, 

125,099, 

137. .589, 

144,913, 

206,755, 

236,559, 

254,005, 

243,816, 

276,927, 

2.59,835, 

269,593, 


197 

723 

913 

795 

423 

332! 

,629|102, 

7391105, 

6351119, 

694  114 

.560;  122, 

337:128, 

864i241, 

877:206, 

972,235, 

,594!245, 

416:251, 

0292.55, 

4461280, 


—3. 

+  8 

+  1 
+  10 

+  6, 
+  12, 

+  3, 


319,991 

687,815 

324.949 

965.451 

191.125 

440.678 

111,428 

207.446  +15 

665.743!       + 

112,6031  + 10, 

898,468'+ 14, 

178,064+16, 

122,4421—34, 

877,014'  +  29, 

726,0001  +  18. 


784.289 
067.032 
493.023 


—  1, 
+  25. 

+  4. 


919!858l— 11.' 


S 

079,794 
154,908 
521,064 
987,344 
876,298 
134,654 
279,201 
783,293 
1.55,892 
987,091 
691,092 
735,273 
366.578 
682,863 
279,972 
907,695 
860,384 
342,006 
326,412 


Set  Earnings. 


Year 
Given. 


17,418,959 
24.228.620 
27,942.601 
29,730,968 
33,216,118 
40, .548.771 
35.928.409 
41.282.319 
43,168.250 
43,201.744 
48.074.911 
45,629,104 
75,028,707 
90,384,539 
89,517.074 
86,224,971 
99,143,971 
83,143.024 
87.772.384 


Year         Inc.  (  +  )  or 
Preceding.     Dec.    ( — ). 


19.023 
19.592 
28,189 
25,200 
31,032 
34,210 
37,776, 
35,747, 
40,913 
40,480, 
42.719, 
44.849, 
84.251 
75.319 
90.176 
86,820 
87,718, 
92,249, 
87.300 


398 
169 
822 
009 
360 
061 
146 
474 
469 
712 
768 
985 
096 
538 
937 
040 
505 
194 
840 


S 

— 1,604,439 

+  4,6.36,451 

—247,221 

+  4,530,959 

+  2,183,758 

+  6,338,710 

—1,847,737 

+  5,534,845 

+  2,254,781 

+  2,721,032 

+  5,3,55,143 

+  779,119 

—9,222,389 

+  15,065,001 

— 659,863 

—595,069 

+  11,425,466 

—9,106,170 

+  471,544 


Note. — In  1896  the  number  of  roads  Included  for  the  month  of  August  was  127;  in 
1897.  135;  In  1898.  138;  in  1899,  113:  in  1900,  129;  in  1901.  116;  In  1902.  105;  in 
1903.  114;  in  1904,  100;  in  1905.  95;  in  1906.  91;  in  1907.  86;  in  190S  the  returns 
were  based  on  231  220  miles;  in  1909  on  235.987  miles;  in  1910.  on  238.493  miles;  In 
1911.  on  230.5.36  miles;  in  1912.  on  239,230  miles;  in  1913,  on  219,492  miles;  in  1914, 
on  240,831  miles. 

In  the  case  of  the  separate  roads,  the  results  are 
decidedly  irregular  this  time.  In  the  gross  the  losses 
decidedly  predominate,  though  there  are  a  few  roads 
distinguished  for  gains.  In  the  net,  increases  and 
decreases  are  pretty  nearly  evenly  balanced.  It 
deserves  to  be  noted  that  the  fact  that  the  saving  in 
expenses  in  the  general  totals  overtops  the 
loss  in  gross  is  due  mainly  to  the  rigid  cutting  down 
of  expenses  by  a  few  prominent  companies.  Thus 
the  Pennsylvania  Railroad,  through  a  paring  down 
of  the  expense  account,  has  converted  a  loss  of  $1,- 
294,706  in  gross  into  a  gain  of  $399,020  in  net,  and 
the  New  York  Central  has  changed  a  loss  of  $854,437 
in  gross  into  $230,648  gain  in  net.  This  last  is  for 
the  Central  proper.  Including  the  various  auxiliary'- 
and  controlled  roads,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  yet  more 
striking,  the  loss  in  the  gross  in  that  Avay  reaching 
$2,063,363,  with  $1,094,758  gain  in  net. 

Some  of  the  Western  .systems  have  distinguished 
themselves  in  much  the  same  way.  Thus  the  Great 
Northern  Ry.,  with  $197,413  loss  in  gross,  has  $702,- 
895  gain  in  net.  The  Southern  Pacific,  with  $560,- 
999  loss  in  gross,  has  $532,318  loss  in  net.  The 
Atchison  is  able  to  show  $669,366  gain  in  gross  and 
has  succeeded  in  carrying  forward  $()32,408  of  this 
to  the  net.  The  Union  Pacific,  while  having  added 
only  $26,526  to  gross,  has  increased  this  to  $189,656 
in  the  net  through  reduced  expenses.  The  JMilwau- 
koe  &  St.  Paul,  with  $116,565  increase  in  gross,  has 
$295,035  increase  in  net.  The  St.  Paul  &  Omaha, 
with  $154,101  gain  iu  gross,  has  $229,751  gain  in  net. 
The  Illinois  Central,  with  $148,229  g;iiu  in  gross,  has 
$284,348  gain  in  net. 

On  the  othvs  hand,  there  are  (luite  a  number  of  in- 
stances where  the  results  as  to  net  are  more  unfavora- 
ble than  those  as  to  the  gross,  and  still  a  few  other 
cases  where'  a  large,  lo.ss  in  gross  has  Ixuni  attended  by 
a  considerable  paring  down  of  ex|)en.s(!s,  but  not  suf- 
ficient to  wijM!  out  entirely  the  shrinkage  in  the  gross. 
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The  Baltimore  &  Ohio  is  of  this  latter  type,  it  report- 
ing $921,106  decrease  in  gross,  but  only  $232,275 
decrease  in  net.  Among  the  New  England  roads, 
the  Boston  &  Maine  has  $271,997  decrease  in  gross, 
with  $324,332  decrease  in  net,  and  the  New  York 
New  Haven  &  Hartford  $411,378  decrease  in  gross 
with  $242,927  decrease  in  net.  In  the  South  the 
Southern  Railway  furnishes  an  instance  of  decreased 
gross  attended  by  increased  expenses;  it  reports  $69,- 
137  decrease  in  gross  with  $280,573  decrease  in  net. 
The  Northern  Pacific  has  $145,548  loss  in  gross  but 
only  $30,290  loss  in  net;  the  St.  Louis  &  San  Francisco 
has  $358,314  loss  iii  gross  and  only  $154,068  loss  in 
net,  and  the  IMissouri  Pacific  has  turned  $160,561 
loss  in  gross  into  $71,252  gain  in  net.  The  Rock 
Island,  like  the  Atchison,  has  a  gain  in  both  gross  and 
net— $287,259  in  the  former  and  $142,693  in  the 
latter.  In  the  following  we  show  all  changes  for  the 
separate  roads  for  amounts  in  excess  of  $100,000, 
whether  increases  or  decreases,  and  in  both  gross  and 
net. 

PRINCIPAL  CHANGES   IN   GROSS  EARNINGS  IN  AUGUST. 


148,229 
116,565 
113,280 
112,388 


Atch  Topeka  &  Santa  Fo 
Rock  Island 

Chesapeake  &  Ohio 

Chicago  St  Paul  M  &  O. . 

IlUnois  Central 

Chicago  Milw  &  St  Paul. 
Bessemer  &  Lake  Erie,. 
Pere  Marquette 

Representing  8  roads  in 

our  compilation SI, 806, 673 

Decreases. 

Pennsylvania aSl,294,706 

Baltimore  &  Ohio 

N  Y  Cent  &  Hudson  Riv 

Southern   Pacific 

Duluth  &  Iron  Range 

Lake  Shore  &  Mich  Sou. 
Duluth  Missabe  &  North 
N  Y  N  H  &  Hartford... 
Louis^^lle  &  Nashville.. 
Chicago  Burl  &  Quincy_. 
St  Louis  &  San  Francisco 
Elgin  Joliet  &  Eastern.. 

Boston  Si  Maine 

Wheeling  &  Lake  Erie.. 
Missouri  Kansas  &  Texas 


IflCfCGSCS .  I 

$669,366  1  Cleve  Cin  Chic  &  St  L.. 
287,2.59  jPittsbm-gh  &  Lake  Erie. 
205,485  '  Delaware  Lack  &  West.. 
154,101 !  Philadelphia  &  Readmg. 


Denver  &  Rio  Grande^ 

Great  Northern 

Colorado  &  Southern 

Intern  at  &  Great  North. 
St  Louis  Southwestern.. 
Minneap  St  P  &  S  SM.. 

Erie 

Missouri  Pacific 

Chicago  &  Alton 

921,106   San  Antonio  &  Aran  Pass 

6854,437  i  Northern  Pacific 

.=;60,999 :  Lehigh  Valley 

545,418  i  Trinity  &  Brazos  Vallev. 
502,138  I  San  Pedro  Los  .\ng  &  S'L 
493,9391  Atlantic  Coast  Line 


411,378 
406,8.50 
403,108 
358,314 
307,672 
271,997 
269.497 
264,206 


Wabash. 

Western  Pacific 

Seaboard  Air  Line. 
Michigan   Central. 


Decreases. 
$254,8.56 
252,325 
227,278 
226,206 
215,318 
197,413 
184,212 
168, ,568 
168.209 
163,974 
163,014 
160.. 561 
cl54,550 
146,803 
145,548 
139,129 
135,947 
119,781 
117,9.50 
106.353 
105,087 
103.570 
101,949 


Representing  38  roads 

in  our  compilation.. $11, 624, 362 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  RR. ,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $16,856  decrease,  the  Pennsylvania  Compavy 
$872,146  loss  and  the  P.  C.  C.  &  St.  L.  .S405.704  loss.  Including  all 
lines  owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  loss  of  $1,349,112. 

b  These  figures  cover  merely  the  operations  of  the  New  Y'ork  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate,  "&c., 
the  whole  going  to  form  the  New  York  Central  System,  the  result  is  a  loss 
of  .$2,063,363. 

c  These  figures  are  furnished  by  the  company. 


PRINCIPAL  CHANGES   IN   N 
Increases. 

Great  Northern $702,895 

Atch  Topeka  &  Santa  Fe.  632,408 

Pennsylvania a399 ,020 

Michigan    Central 366,864 

Cleve  Cin  Chic  &  St  L...  298,982 

Chicago  Milw  &  St  Paul.  .  295.035 

Illinois  Central 284.348 

Pere  Marquette 277,762 

N  Y  Cent  &  Hudson  Riv.  t230,648 

(Chicago  St  Paul  M  &  0-.  229,751 

Union  Pacific cl89,656 

(Chicago  &  Ea.stern  Illinois  165,499 

Norfolk  &  Western 153,7.58 

Bej^semer  &  Lake  Erie 153,396 

Erie 148,724 

Rock  Island 142,693 

Grand  Trunk  Western...  103,550 


Representing  17  roads  in 

our  compilation $4,774,985 


ET  EARNINGS   IN  AUGUST. 

Decrea.'ses. 

Southern   Pacific $532,318 

Duluth  &  Iron  Range 421,9,32 

Duluth  Missabe  &  North.  387,042 

Boston  &  Mame 324,332 

Southern 280.573 

N  Y  N  H  &  Hartford 242,927 

Baltimore  &  Ohio 232,275 

Philadelphia  <t  Reading..  177,589 

Pittsburgh  &  Lake  Erie..  176,.595 

Internat  &  Great  North..  163,193 

San  Antonio  &  Aran  Pass.  161,051 

St  Louis  &  San  Francisco.  154,068 

Central  of  New  .lersey 130,748 

St  Louis  Southwestern 118,855 

Delaware  Lack  <fe  West..  108,782 

Minneap  St  J'aul  &  S  S  M  101,292 


Representing  16  roads  in 

our  compilation $3,713;572 

a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennisyl- 
vania  Cnmpami,  and  the  I'ittsburgh  Cincinnati  Chicago  c&  St.  Louis,  the 
Pennsvlvania  RR.  reporting  $530,265  increase,  the  Pennsylvania  Company 
$190,7"65  loss  and  the  P.  C  C.  &  St.  L.  $.59, ,520  gain.  Including  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  gain  of  $520,415. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate." 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  gain  of  $1,094,758. 

c  These  figures  are  furnished  by  the  company. 

Arranging  the  roads  in  groups  or  geographical 
divisions,  it  is  found  that  all  the  divisions  record 
diminished  gross,  but  that  three  of  the  seven  show 
increased  net  as  a  result  of  reductions  in  expenses. 


SUMMARY    BY    GROUPS. 


Sfction  or  Group. 
A  ugust — 

Group  1  (17  roads),  New  England 

Group  2  (8}  roa'Js),  Ea't  &.  MI'Idle... 

Group  3  (r.fi  roiKls) .  Ml'l'ile  West 

Groups  4  &  .5  (87  roads) ,  Southern 

Groups  6  &  7  (70  roads) .  Xort hwcst 

Group.s  8  <t  9  (90  roads),  Southwest.. 


1914. 
S 
12.4.31,634 
67.018.086 
37,4.';9,7r,'> 
32.546. .590 
63,058,173 
42,143,732 


-Gross   Barnings- 


1913. 
S 

13.231,157 
70,001.907 
40,180,942 
33,408.282 
05,072.719 
43.285,2.30 


Group  10  (45  roads).  Pacific  Coast 14,935,4.59     15,739,621 


Inc.(  +  )orDcc.(- 
$ 

—799,523 
—2,9.83.821 
—2.721.176 

-801,686 
—2.014.546 
— 1,141.498 


-) 


6.04 
4.20 
6.77 
2.. 58 
3.09 
2.64 


-804,162     5.11 


-Mileage- 


1914. 

Group  No.  1 7,601 

Group  No.  2 20, .377 

Group  No.  3 25.nS4 

Groups  No.s.  4  &  5-.  40,975 
Groups  Nos.  6  &7..  68,1.58 
flroups  Nos.  8  &;  9..  50,554 
Grou;)  No.  10 13.082 


1913. 

7,708 
25,643 
25,096 
40,519 
67,128 
55.205 
15,800 


1914. 

■S 

3, 559. .583 

21,992,830 

12,103,809 

8,279,020 

23,. 300, 124 

12,740,448 

5,736.564 


-\('t  Earnings- 


1913. 

S 

4,101,963 

21,920.118 

10,853.511 

8.819.050 

22,503,613 

12,900,834 

6,195,151 


Inc.{  +  )or  Dec.[ — ) 

S  % 

— 542,380   13.22 

+  00,712     0.30 

+  1,310,298   12.08 

— .5-i0,624     0.13 

+  790,511 

— 160,.386 

— 4.58,587 


3.61 
1.24 
7.40 


Total 210,831237,159     87,772.384     S7.309.S40         +471,544     0.54 

NOTE. — Orouv  I.  Includes  all  of  the  New  England  StatejJ. 

Group  II.  Includes  all  of  New  'i  ork  and  Pennsylvania  except  that  portion  west 
of  Plttshurgh  and  Buffalo:  also  all  of  New  Jersey,  Delaware  and  Maryland  and 
the  e.Kireme  northern  portion  of  West  Virginia. 

Grrmp  ///.  Includes  all  of  Ohio  and  Indiana;  all  of  MIchlijan  except  the  nnnhern 
ponln.-'ila,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Huffalo  and 
Plttsbiiri;!!. 

Grimpa  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mls.^lsslppl  Hivcr. 

Ornnns  VI.  and  VII .  combined  Include  the  northern  peninsula  of  Mlc'ilgan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illlnnls:  all  of  South  DakDta  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kans.is  City;  also  all  of  .Montana,  Wyoming 
and  .Nebraska,  toi?ether  with  Colorado  north  of  a  lino  parallel  to  the  State  line 
passing  throiinh  Denver. 

Oroiips  VIII.  and  IX.  combined  Include  all  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City:  Colorado  south 
of  Denver  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of 
New  Mcsico  north  of  a  line  runnlut;  from  the  nortliwest  corner  of  the  State 
through  Santa  Fe  and  east  of  a  linn  running  f.-om  Santa  Fe  to  El  Paso. 

Group  X.  Includes  all  of  Washinsiton,  Oregon,  Idaho.  California,  Nevada.  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


Total  (405  roads)... 269.593.446  280,919.858  —11.326,412     4.03 


SECRETARY  McADOO  VETOES  WILD  SCHEMES. 
In  a  rejoinder  to  Representative  Henry's  assertion  that 
the  power  to  set  in  motion  the  machinery  to  "rescue  the 
South  from  ruin  and  a  wild  orgy  of  bankruptcies"  rested 
■wdth  Secretary  McAdoo  through  the  shifting  of  Government 
deposits,   and  the  sale  of  §200,000,000  of  Panama  Canal 
bonds,     Mr.    McAdoo  on  the  9th  inst.    sharply    criticised 
the   contentions   of  Mr.    Henry   and   pointed   out   the   im- 
practicability of  the  proposals  made  by  the  latter  on  behalf 
of  the  Southern  cotton  planters.     Secretary  McAdoo   shows 
that  not   alone   cotton,  but  tobacco,  naval  stores,  copper, 
silver,   lumber  and   other   things   have   been   hurt   by   the 
European  War,  and  all  have  applied  to  the  Treasury  for 
relief.     "If",  he  says,  "we  disregard  every  suffering  interest 
except  cotton,  and  make  it  the  sole  beneficiary  of  Government 
favor,  what  becomes   of    the  Democratic  principle — 'equal 
rights  for  all,  special  privileges  to  none?'     If  we  enter  upon 
the  course  you  suggest,  we  must  help  every  disi tressed  in- 
dustry impartially.     To  do  so  would  necessitate  the  issue 
of  many  more  than  $400,000,000  in  bonds  and  greenbacks 
and  dangerously  involve  the  credit  of  the  Government." 
Mr.  ISIcAdoo  added  :  "I  am  firmly  convinced  that  neither 
additional  nor  unlimited  issues  of  paper  money  will  help  the 
cotton  planter.     I  am  equally  convinced  that  the  ine\itable 
inflation  which  such  issues  would  cause  would  hurt  him  and 
hurt   the   country.     What   is   really   wanted   is   a   restored 
market  for  cotton  at  a  profitable  price.     .     .     .     It  is  im- 
possible by  legislation  to  create  a  market  for  cotton  or  to 
establish  a  price  for  it."     Secretary  McAdoo  in  his  letter 
also  dweUs  upon  the  measures  of  relief  adopted  to  prevent 
financial    strain,    saying    that    since    the    outbreak    of    the 
European  war  he  has  authorized  the  issuance  of  additional 
national  bank  circulation,   aggregating  $348,795,210,   that 
a  large  part  of  this  emTency  has  found  its  way  to  the  South, 
and  that  the  reports  of  the  New  York  national  banks  show 
that  they  are  lending  to  Southern  banks  more  than  S40,- 
000,000.     We  give  the  Secretary's  letter  in  full  below  : 

TREASURY  DEPARTMENT. 

Washington,  October  9  1914. 

My  Dear  Mr.  Henry. — I  have  your  letter  of  the  2nd  inst. 

You  say  that  the  "Secretary  of  the  Treasury  can  announce  that  within  one 
week  he  will  deposit  in  the  national  banks  throughout  the  South  several 
hundred  million  dollars.  *  *  *  You  have  this  indisputable  right 
under  Section  51.53.  Revised  Statutes,  which  gives  you  plenary  powers." 

You  are  entirely  mistaken.  The  Secretary  of  the  Treasury  cannot  do 
this    because — 

(1)  The  Government  hasn't  got  several  hundred  million  dollars  in  the 
Treasury;  and", 

(2)  If  it  had,  the  Secretary  of  the  Treasury  has  no  "indisputable  right" 
to  deposit  them  exclusively  in  the  South.  The  Secretary  of  the  Trea-sury 
is  explicitly  required  by  Section  51.53.  Revised  Statutes,  to  which  you  refer, 
when  making  deposits  of  Government  funds,  to  distribute  such  funds  as 
far  as  practicable  "eriuitably  between  the  different  States  and  sections." 

If  the  Government  had  "several  himdred  million  dollars"  in  the  Treas- 
ury, the  Congr&ss  would  not  be  engaged  now  in  pa.ssing  a  new  tax  bill  to 
repair  the  lo.ss  in  revenues  occasioned  by  the  European  war. 

Your  further  suggestion  that  "the  Secretary  of  the  Treasury  shift  the 
Government  deposits,  now  about  $74,000,000,  to  the  South"  is  utterly 
Impracticable    because — 

(1)  Section  5153,  Revised  Statutes,  to  which  you  refer,  makes  it  un- 
lawful; and 

(2)  The  transaction  of  the  Government's  business  as  well  as  the  just 
needs  of  the  other  sections  of  thccountrymakeit  essential  that  Government 
deposits  shall  be  kept  in  banks  in  all  of  the  States  of  the  Union.  When  the 
Federal  reserve  banks  begin  business  these  deposits  may,  by  law.  be 
transferred  to  them. 

(3)  Already  .§27.402,500  of  the  574,000.000  to  which  you  refer  is  on 
deposit  in  national  banks  in  the  Southern  States. 

You  say  "sell  S200,000,000  Panama  Canal  bonds  •  *  •  and  utilize 
our  cotton  as  security  for  the  Government  loans"  and  you  suggest  the 
Issuance,  in  addition,  of  $200,000,000  "of  United  States  notes"  to  be 
loaned  on  cotton. 
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Your  proposition  is,  in  essence,  to  issue  $400,000,000  of  Government 
bonds,  5200,000,000  of  which  are  to  be  deferred  obligations  bearing  3% 
interest,  and  5200,000,000  are  to  be  demand  obligations,  or  greenbacks, 
and  to  deposit  the  proceeds  in  the  cotton  States  exclusively,  to  be  loaned 
on  cotton  exclusively,  through  some  method  too  vaguely  outlined  in  your 
letter  to  admit  of  judgment. 

It  is  extremely  doubtful  if  so  large  an  amoimt  of  3%  GoVcrmnent  bonds 
could  be  sold  at  par  in  the  present  condition  of  the  money  market.  The 
rate  of  interest  would  in  all  iirobability  have  to  be  increased. 

Moreover,  the  Secretary  of  the  Treasury  has  no  power,  under  existing 
law,  to  do  this.  You  admit  liis  want  of  power  because  j'ou  suggest  that  if 
he  needs  "a  little  more  legal  authority"  he  can  get  it  from  Congress. 

I  cannot  believe  that  this  is  true.  You  have  been  a  member  of  Congress 
for  seventeen  years;  you  are  the  head  of  its  powerful  Committee  on  Kules, 
which  determines  what  legislation  may  be  specially  considered  and  advanced 
by  the  House  of  Representatives.  If  you  think  the  necessary  "legal 
authority"  can  be  had,  why  do  you  not  prevail  upon  Congress  to  give  it  ? 

Is  it  not  because  the  Congress  iUself  thinks  the  Constitutionality  of  such 
legislation  is  open  to  the  gravest  doubt  and  the  policy  of  it  even  more 
questionable  ?  Is  it  wise  to  issue  $400,000,000  of  Government  bonds 
and  greenbacks  merelv  to  lend  on  cotton  ?  Tobacco,  naval  stores,  copper, 
silver,  lumber  and  other  things  have  been  hurt  by  the  European  war. 
AU  have  applied  to  the  Treasury  for  relief.  If  we  disregard  every  suffering 
interest  except  cotton  and  make  it  the  sole  beneficiarj'-  of  Government 
favor,  what  becomes  of  the  Democratic  principle  "equal  rights  for  all, 
special    privileges    to    none  ?  " 

If  we  enter  upon  the  course  you  suggest  we  must  help  every  distressed 
Industry  impartially.  To  do  that  would  neces.sitat8  the  issue  of  many 
more  than  8100,000,000  in  bonds  and  greenbacks  and  dangerously  involve 
the  credit  of  the  Government.  It  would  be  a  hopeless  undertaking  in 
defiance  of  every  sound  principle  of  finance  and  economics,  with  certain 
disaster  at  the  end. 

What  I  have  said  is  for  the  purpose  of  pointing  out  to  you  how  impractic- 
able are  the  remedies  profosed  in  yoiu-  letter.  We  are  all  most  anxious 
to  do  any  sound  or  practicable  thing  within  our  lawful  powers  to  help  the 
cotton  producers  and  the  people  of  the  South.  We  feel  the  deepest  sym- 
pathy for  them  and  I  think  I  may  say  without  exaggeration  that,  while 
there  has  been  a  vast  amount  of  tallc  about  the  cotton  situation,  the  Na- 
tional Government,  through  the  Treasury  Department,  stands  alone  in 
ha-\-ing  extended  substantial  and  practical  aid;  all  the  rest  has  been  talk. 

On  the  7th  of  August  a  conference  of  leading  shipping  men  and  bankers 
was  called  to  meet  at  the  Treasiu-y  Department  on  the  14th  of  August,  to 
de\'ise  means  of  shipping  of  grain  and  cotton  to  Europe  and  for  restoring 
the  market  for  foreign  bills  of  exchange,  so  that  our  exports  of  these  great 
commodities,  then  practically  stopped  by  the  European  war,  could  be 
resxuned.     This  conference  was  productive  of  excellent  results. 

On  the  24th  of  August  a  special  conference  of  representative  men  in  the 
different  sections  of  the  country  uiterasted  in  the  production,  manufactur- 
ing and  financing  of  cotton,  assembled  in  Washington  upon  invitation  of 
the  Secretary  of  the  Treasiu-y.  At  the  conclusion  of  that  conference  the 
Secretary  of  the  Treasury  announced  that  he  would  accept  from  national 
banks  through  currency  associations  notes  secured  by  warehouse  receipts 
for  cotton,  tobacco  and  naval  stores  at  75%  of  their  face  value.  This  left 
the  bankers  free  to  lend  such  amount  as  they  thought  safe  upon  the  securit 
of  cotton  and  made  it  possible  for  them  to  convert  7.5%  of  the  notes  so 
received  into  national-bank  currency.  Since  the  1st  of  August  there  has 
been  issued  to  national  banks  in  the  Southern  States,  including  Missouri 
and  JNlaryland,  568,000,000  of  additional  national-bank  currency.  The 
national  banks  in  these  same  States  may,  by  complying  with  the  law, 
receive  5151,443,000  of  additional  national-bank  ciurency. 

The  national  banks  of  the  State  of  Texas  alone  liave  received  $15,16 1 ,000 
of  additional  currency  and  m.ay  draw  $40,000,000  more  upon  compliance 
with  the  law. 

There  is  held  by  the  national  banks  of  the  same  Southern  States  $16,- 
065,000  of  regular  Government  dei>osits  and,  since  August  1st  1914,  $11,- 
337,500  of  crop-moving  deposits,  making  a  total  of  $27,402,500. 

You  will,  therefore,  see  that  the  Treasiu-y  Department  has  issued  to 
national  banks  in  the  Southern  States  since  the  outbreak  of  the  European 
war  : 

Additional  national  bank  notes $68,000,000 

It  has  deposited  with  national  banks  in  the  Southern  States 

during  the  same  period  crop-moving  funds  aggregating 11,337,000 

It  has  on  rcgijlar  deposit  with  national  banks  in  the  Southern 

States 16,065,000 

Total $95,402,000 

And  there  is  available  to  the  national  banks  in  the  Southern 
States,  upon  their  compliance  with  the  law,  additional 
national-bank  currency  amounting  In  the  aggregate  to 151,000,000 

Making  a  total  of $246,845,000 

Aside  from  the  foregoing,  I  may  say  that  the  Secretary  of  the  Treasury 
has  authorized  the  Issuance,  since  the  outbreak  of  the  Em-opean  war,  to 
national  banks  throughout  the  country  of  additional  national-bank  circu- 
lation, aggregating  $348,795,210.  A  largo  part  of  this  currency  has  found 
Its  way  to  the  South.  Recently  the  Comptroller  of  the  Currency,  at  my 
request,  called  on  the  national  hanks  of  New  York  (Mty  for  a  statement 
of  the  amount  of  loans  whicrh  they  had  made  to  banks  in  the  Southern 
States  from  August  1  1914  to  date.  These  reports  show  that  the  New 
York  City  national  banks  arc  lending  to  Southern  banks  more  than  $40  - 
000.000. 

Moreover,  existing  law  authorizes  the  Secretary  of  the  Treasury,  in 
his  dl.scretlon,  to  Issue  more  than  $1,000,000,000  of  additional  currency 
to  national  banks  throughout  the  country.  The  banks,  therefore,  have 
ample  opoortunily  to  get  more  than  enough  currency  to  m(;ot  every  con- 
ceivable demand,  if  more  cummcy  is,  as  many  seem  to  think,  the  remedy 
for  the  cotton  situation.  I  do  not  believe  it  Is.  I  am  firmly  c(mvii)ce<! 
that  neither  additional  nor  unlimited  l.ssucs  of  paper  money  will  hcUp  the 
cotton  planter.  I  am  <-<iualiy  convinr<!<l  that  tlu;  iiun-ilablo  inflalion 
whi<-h  such  Issues  would  cau.sc  would  hurt  him  and  hurt  the  country. 
What  is  really  wanted  Is  a  restor<^I  nwirkc^t  for  cotton  at  a  profitaljie  i)ricc. 
This  is  the  real  fact — the  real  truth  in  th(!  situation.  It  Is  impossible  by 
legisl.'itlon  to  cr<?ate  a  marki't  for  cotton  or  to  (wtablisli  a  price  for  11.  The 
value  of  cotton  has  been  Injured  this  yeiir  l)y  tlu;  Kurojjean  war.  This 
Injury  can  not  b(!  retrieved  nor  the  ni.arkct  restor(><l  by  legislation  any 
more  than  the  Injury  to  corn  which  was  ciuhimI  l)y  tlie  drought  last  year  in 
the  great  com  States  of  th(!  Wist  could  have  b(!en  rcii.iircd  by  legislation. 

I'p  to  the  pr(!sent  time  ther<r  has  hrru  a  disposition  every wlicro  to  lodk 
exclusively  to  and  rely  wholly  upon  the  .National  (lovernnient  for  assist- 
ance. There  are  many  things  whl(;h  the  cotton  Sl.it<'s  and  tlic!  peopU; 
of  the  South  can  do  for  tlK-mselvcs  which  th<!  National  (iovenuncnt  cm 
not  do  for  them.  Th<!  powers  and  resources  of  the  .Southern  .Sljitiw  should 
b(r  employed  for  the  b<:n(^nt  of  llurir  people,  and  the  Niition;il  (iovernment 
should  not  be  expected  to  do  thhigs  which  are  beyond  lis  power. 


The  Secretary  of  the  Treasury  has  exercised,  and  will  continue  to  exercise, 
all  the  lawful  powers  he  possesses,  consistent  with  sound  economics  and 
safe  financing,  for  the  assistance  of  the  cotton  producers  of  the  South, 
and  all  other  industries  which  have  been  injured  by  the  European  war  or 
which  are  entitled  to  assistance  for  any  cause. 

I  am  glad  to  state  that  the  Federal  Reserve  banks  throughout  the  country 
are  now  practically  organized,  and  that  all  of  them  should  be  ready  to 
begin  business  witliin  a  few  v,-eeks.  The  resoiu-ces  of  these  banks  ■will  be 
available  in  the  very  near  future  for  the  further  relief  of  the  financial  situa- 
tion, and  for  the  benefit  of  all  kinds  of  business. 

BeUeve  me,  with  kind  regards, 

Sincerely   yours, 

W.  G.  McADOO. 
HON.  ROBERT  L.  HENRY, 

House    of    Representatives. 

The  letter  which  occasioned  the  above  response  was 
written  by  Representative  Henry  on  the  2nd  inst.,  and  was 
as  follows  : 

October  2  1914. 
Hon.  William  G.  McAdoo,  Sccretanj  of  the  Treasury,  Washington ,  D.  C: 

My  Dear  Mr.  Secretary:  The  Secretary  of  the  Treasury  can  announce 
that  within  one  week  he  will  deposit  in  the  national  banks  throughout 
the  South  several  hundred  million  dollars  and  very  largely  dispel  the"  gloom 
overhanging  the  Southern  States  on  account  of  the  prostrated  and  paralyzed 
cotton  market.  You  have  this  indisputable  right  under  Section  5153. 
Revised  Statutes,  which  gives  you  plenary  powers. 

In  March  1913  a  terrible  storm  flood  swept  over  the  Ohio  Valley.  In 
your  annual  report  of  1913,  in  the  very  front  page,  with  apparent  exultant 
pride,  you  recite:  "The  banks  of  that  city  were  afraid  to  reopen  their 
doors  because  of  the  temporary  impairment  of  confidence."  You  further 
add  :  "The  citizens'  relief  committee  asked  that  a  representative  of  the 
Department  be  sent  right  away  to  see  about  financing  our  banking  insti- 
tutions. *  *  *  A  national  bank  examiner  was  immediately  dis- 
patched to  Da>'ton,  and  within  24  hours  after  his  arrival  the  Department 
designated  every  national  bank  in  Dayton  as  a  Government  depositary, 
and  announced  that  "it  would  deposit  in  said  national  banks  .$2,000,000 
of  Government  funds,  to  be  secured  by  State,  municipal,  or  other  local 
bonds  acceptable  to  the  Secretary  of  the  Treasury.  The  effect  of  this 
action  was  to  restore  confidence  at  once.  The  banks  reopened  their  doors, 
and  instead  of  the  anticipated  need  of  $2,000,000,  the  Treasury  was  called 
on  for  only  $182,000."  If  you  will  use  this  example  of  depositing  mil- 
lions in  a  small  locality  like  Dayton  and  spread  out  public  funds  in  the 
same  proportion  over  the  entire  South,  you  can  promptly  save  our  people 
from  the  impending  disaster  now  upon  them.  A  simple  announcement 
of  your  intention  would  preserve  your  native  land  from  bankruptcy. 
You  have  unquestioned  authority  to  say  to  every  national  bank  in  the 
South:  "Take  cotton  as  security  at  8  cents  per  pound,  require  the  farmer's 
note  running  for  six  months,  bearing  3%  interest.  Do  this  as  the  fiscal 
agent  of  the  Government  under  Section  5153,  Revised  Statutes.  The 
Government  will  at  once  place  in  your  hands  the  public  funds  to  finance 
those  transactions."  Thus,  as  you  saved  Dayton,  Ohio,  last  year  you 
can  rescue  30,000,000  of  people  in  the  South. 

You  can  deposit  the  money,  make  terms  with  every  national  bank  in 
the  South  as  trustee,  persuade  them  as  fiscal  agents  to  gather  in  ware- 
house receipts  on  cotton  and  utilize  those  receipts  as  security  for  the  loan 
of  Government  funds  at  a  very  low  rate  of  interest,  as  you  did  when  you 
scattered  the  crop  funds  throughout  the  States  in  1913.  You  justly  glory 
in  that  on  page  2  of  your  report,  and  are  proud  that  you  stretched  the 
precedents.  You  say  :  "The  Secretary  announced  that  as  security  for 
such  deposits  "high-class  commercial  paper"  would  be  accepted  at  65% 
of  its  face  value,"  &c.  You  add  :  "This  was  an  unprecedented  step,  be- 
cause commercial  paper  had  never  before  been  accepted  as  security  for 
Government  deposits."  And  :  "The  moment  it  became  known  that  the 
Government  stood  ready  to  assist,  the  tension  was  relieved,  business 
resumed  a  normal  aspect,  and  the  fall  movement  of  crops,  trade  and 
commerce  proceeded  upon  an  easier  and  safer  basis  than  for  manj''  years 
past." 

As  Secretary  of  the  Treasury,  shift  the  Government  deposits,  now 
about  $74,000,000,  to  the  South,  sell  two  hundred  millions  of  Panama  Canal 
bonds  to  those  getting  up  gold  pools  for  Europe  and  on  New  York  City 
loans,  and  utilize  our  cotton  as  security  for  the  Government  loans,  as  you 
did  "commercial  paper"  last  year,  and  in  one  short  week  you  can  rescue 
the  South  from  ruin  and  a  wild  orgy  of  bankruptcy  soon  to  ensue. 

If  you  need  a  little  more  legal  authority  to  do  this,  you  can  win  the 
President  in  an  instant  to  help  you,  and  the  message  from  both  the  President 
and  yourself  to  C::ongrcss  can  strengthen  and  free  your  hands  in  an  hour  to 
do  just  as  you  please  to  find  a  way  to  save  a  billion-dollar  cotton  crop. 
Aye,  if  you  wish  it  and  will  say  the  word,  we  can  instantly  add  to  those 
Government  de|)osits  and  the  proceeds  from  the  Panama  Canal  bonds 
combined  $200,000,000  more  by  the  issuance  of  United  States  notes. 

It  is  with  you.  Congress  can  jjrovide  the  additional  funds  when  you 
and  the  President  say  go  forward,  and  we  can  authorize  you  in  a  few  brief 
words  to  use  our  cotton  this  year  as  security  instead  of  bonds  and  com- 
mercial paper,  as  you  did  last  year,  aud  the  glorious  deed  is  done.  Will  our 
Secretary  of  the  Treasury  rise  to  the  occasion?     You  can. 

I'lease  let  mo  have  your  attitude  on  these  points  at  the  earliest  practic- 
able moment,  as  it  will  determine  my  official  conduct  as  a  Representative 
in  Congress. 

With  cordial  regards,  I  am. 

Sincerely  yours, 

R.    L.    HENRY. 


That  it  was  not  the  purpose  of  Mr.  Plenry  to  suffer  the 
defeat  of  his  proposal  without  further  agitation  on  his  part, 
was  evidenced  this  week  when  he  addressed  a  reply  (on  the 
12th)  to  Mr.  McAdoo's  letter,  in  which  he  insisted  that  the 
latter  "has  the  indisputable  right  to  deposit  public  moneys 
in  the  national  banks  tln-oiiirhoiit  the  South  in  any  manner 
you  may  deem  '('(iiiilal)!*','  lo  tlie  extent  of  the  funds  in  your 
hands  or  that  may  be  supplied  you  by  Congressional  action." 
We  i)rint  Mr.  Henry's  letttu-  in  part  hcfcwitli: 

First,  in  reply,  I  still  Insist  that  you  have  the  iiulisputablo  right  to  deposit 
public  moneys  in  the  national  banks  throughout  the  South  in  any  manner 
you  may  deem  "(•<iuilal)le,"  to  Hie  extent  of  the  funds  in  your  hands  or 
that  may  be  supplied  you  by  Congrussional  jM-tion.  It  would  nat.  under 
the  present  law,  be  "iiic<iultal)lo"  for  you  to  di'|)osit  in  the  national  banks 
of  the  cotton  and  tobacco  States  $50,000,000  of  the  $74,000,000  now  duo 
the  Trejisury. 

You  dei)OsUed  S.IO .000,000  for  c-rop-inovlng  purposes  in  the  agricultural 
States  last  year,  and  with  Justifiable  pride  flaunted  the  fact  in  the  faces  of 
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the  New  York  bankers,  coupled  with  the  statement  that  if  said  New  York 
bankers  menaced  the  money  market  you  would  cause  S590,000,000  addi- 
tional, under  the  Aldrich-Vreeland  Act,  to  be  taken  out  by  the  banks  in 
the  Southern  States  to  thwart  the  menaces  of  the  bankers  in  the  money 
centres.  You  were  right  then  and  you  would  be  ri?^ht  again  to  pursue 
the  same  course,  even  if  you  had  to  use  the  just  and  influential  prestige 
of  your  high  office  to  induce  Congress  to  furnish  you  with  all  the  public 
moneys  you  need  for  the  present  crisis,  which  far  surpasses  our  difficulties 
last  year. 

Second,  you  assert  your  disinclination  to  sell  Panama  Canal  bonds  or  to 
issue  additional  United  States  notes.  You  doubt  that  you  can  sell  Panama 
Canal  bonds.  Permit  me  to  remind  you  that  I  now  have  in  my  hands  a 
special  rule  to  bring  up  for  consideration  the  Alexander  bill  "to  purchase, 
construct,  equip,  maintain  and  operate  merchant  vessels  in  the  foreign 
trade  of  the  United  States, .?tc.,"  and  you  not  only  request  the  Immediate 
appropriation  of  SIO.000.000  from  the  Treasury,  but  in  addition  provide 
that  you  be  allowed  to  call  into  requisition  the  Acts  authorizing  the  Panama 
Canal  bonds  and  that  you  be  empowered  "to  issue  or  sell  or  use  for  such 
purchase  or  construction"  any  of  those  bonds  now  available  to  a  total 
amount  not  to  exceed  $30,000,000. 

Undoubtedly  you  need  help  from  Congress,  and  you  should  come  and 
aid  those  of  us  in  that  body  ambitious  to  do  this  work  right  in  order  to  se- 
cure public  moneys  that  will  certainly  fto  into  the  dooositaries  of  the  South 
to  become  absolutely  available  to  the  farmers  upon  fixed  conditions. 

*  *  * 

You  must  allow  me  here  to  mention  the  "direct  loan"  of  SI, 400,000  you 
recently  found  and  inspired  for  Tennessee.  Perhaps  I  can  afford  to  call 
it  a  "directed  loan,"  and  solve  the  very  slender  doubt  in  your  favor,  in- 
asmuch as  the  papers  indicated  that  you  "directed"  Senator  Lea  and  Sec- 
retary Snead  to  the  National  Park  Rank  of  New  York  City,  where  they 
could  find  .'$1,400,000  available  to  take  up  the  notes  of  the  State  of  Ten- 
nessee after  you  had  lodged  in  the  hands  of  that  bank  the  sum  of  $400,000 
of  the  "public  money,"  besides  other  deposits  going  before  this,  so  that  these 
gentlemen  would  not  find  themselves  at  tlie  end  of  a  false  rainbow  when  they 
walked  through  the  doors  of  that  bank  and  into  its  vaults. 

In  the  old-fashioned  parlance,  these  gentlemen,  in  their  quest  of  fundsfor 
distressed  Tennessee,  through  the  good  offices  of  almost  magical  financing, 
"found  the  gold  at  the  end  of  the  rainbow."  It  was  not  a  rainbow  of  hope' 
but  one  of  reaUty.  I  see  nothing  wrong  or  dishonorable  in  this  loan  so  ef- 
ficiently directed  by  you,  according  to  newspaper  accounts  now  in  my  hand , 
coupled  with  your  letter  to  Major  E.  B.  Stahlman. 

Hence  my  source  is  fixed,  and  I  shall  go  forward  and  contend  for  legis- 
ation  treating  the  farmers  of  the  South  as  we  have  done  with  Tennessee, 
with  the  Dayton  banks  during  the  great  flood  in  Ohio  and  as  was  done  in 
New  York  during  1907,  when  over  $40,000,000  of  public  moneys  were  de 
posited  with  the  banks  to  relieve  the  stock  market  and  finance  the  needs  o 
Wall  Street  speculators.  , 


RAILWAY  CREDIT  AFTER  THE  WAR. 
Speaking  on  the  subject  of  "Credit  and  Railways"  after 
the  War,"  James  J.  Hill,  of  the  Great  Northern  Ry.,  in  an 
address  before  the  Busine.ss  Men's  League  in  St.  Louis 
on  the  7th  inst.  presented  facts  in  support  of  the  contention 
of  the  roads  for  authority  to  advance  freight  rates,  by  pictur- 
ing the  higher  rates  which  cash  and  credit  will  command 
with  a  cessation  of  hostilities  abroad .  We  take  the  following 
extract  regarding  his  remarks  from  the  St.  Louis  "Republic": 

One  common  factor  will  enter  into  any  adjustment  after  hostilities  have 
ceased,  no  matter  who  may  be  the  \ictors.  This  is  the  relation  of  the 
supply  of  capital  to  the  demand  for  it;  and  the  effect  of  a  changed  situation 
in  this  respect  upon  the  larger  interests  of  the  country,  in  common  with 
the  rast  of  the  world. 

Before  the  outbreak  these  warring  coimtries  had  already  strained  their 
credit  to  the  breaking  point,  to  pro\'ide  for  internal  development  and  at 
the  same  time  maintain  their  enormous  military  and  naval  establish- 
ments. 

As  soon  as  peace  approaches,  not  only  will  all  these  expenditures  and 
forced  loans  have  to  be  consolidated  and  secured  on  some  basis  to  avoid 
national  bankruptcy,  but  the  financial  strain  will  really  only  have  begun. 

Cash  and  credit  will,  therefore,  in  the  United  States,  as  elsewhere,  com- 
mand higher  rates  and  be  more  difficult  to  obtain,  probably,  than  within 
at  least  any  recent  experience. 

It  should  be  obvious  to  every  one  that  the  railroads  must  be  so  treated 
that  they  can  at  least  earn  in  part  and  borrow  in  part  the  vast  sums  which 
they  are  going  to  require.  Unless  they  can  earn,  and  earn  more  liberally 
than  in  the  past ,  they  could  scarcely  borrow  even  in  such  a  market  as  that 
of  the  first  six  months  of  this  year.  In  the  financial  market  created  as  a 
consequence  of  this  war,  they  will  not  be  able  to  borrow  at  all,  or  only 
on  unfavorable  terms  and  to  a  limited  extent. 

With  pres.sure  upon  them  from  all  sides  for  more  wages,  more  taxes,  more 
facilities,  more  kinds  of  costly  service  and  more  money  to  pay  the  salarits 
of  State  and  national  agencies  charged  with  the  never-ending  task  of  in- 
vestigation and  inquisition,  they  cannot  even  maintain  the  unsatisfactory 
rate  of  earnings  of  their  recent  past.  This  is  not  the  argument  of  an  advo- 
cate for  a  cau.se;  it  is  the  conclusion  drawn  from  official  facts. 

According  to  the  latest  figures  given  out  by  the  Inter-.State  Commerce 
Commission,  which  are  those  for  the  year  191.3,  the  total  par  value  of  out- 
standing railway  capital  in  the  United  States  is  only  a  little  short  of  .?20.- 
000,000,000.  Of  the  total  capital  stock,  almost  exactly  one-third  paid  no 
dividend  whatever.  On  over  10%  of  the  total  funded  debt  no  interest  was 
paid.  It  will  take  some  unusual  inducement  to  tempt  capital,  even  if 
overabundant  and  seeking  for  investment,  to  loan  in  large  volume  In  em- 
ployment showing  such  a  rate  of  return.  For  even  the  stock  that  paid 
dividends  averaged  only  4.28%,  and  it  will  be  a  long  time  before  anj-- 
body  borrows  money  again  in  the  open  market  at  any  such  rate  as  th.at. 

What  are  likely  to  be  the  effects  at  home  of  conditions  which  surely  ap- 
proach, if  no  preventive  is  provided  ?  There  are  probably  fifteen  to  sixteen 
billions  of  American  railroad  securities  held  at  home  and  three  to  five 
billions  held  abroad.  What  must  happen  to  these  securities  if  nothing  is 
done?  To  look  only  at  the  probable  action  of  the  foreign  holder,  so  soon 
as  the  exchanges  are  opened  once  more,  what  is  he  likely  to  do  with  property 
averaging  him  a  return  of  4  or  .">%  ,  in  anothf-r  country,  when  the  recon- 
struction of  industry  at  home  is  calling  for  all  available  capital  at  a  much 
higher  interest  rate?  What  is  likely  to  be  the  effect  upon  the  railroads, 
upon  the  credit  of  the  country,  upon  the  gold  sui)ply  and  the  whole  financial 
system,  if  the  holders  of  these  .securities  are  virtually  com pelkxi , a,s  sound 
business  men  looking  for  the  highest  average  rate  of  profit,  to  dump  any 
such  quantity  of  their  holdings  upon  the  marki'ts  of  the  United  States. 
What  must  be  the  effect  upon  business,  credit  and  banking  of  so  profound 
a  di-sturbance  in  the  basis  of  such  an  enormous  financial  and  Industrial 
Interest? 


CITIZENS  MAY ^ SELL  TO  BELLIGERENTS. 
Citizens  of  the  United  States  are  not  prohibited  from 
selling  to  a  belligerent  government  any  article  of  com- 
merce, even  if  designed  exclusively  for  war  purposes,  accord- 
ing to  Acting  Secretary  of  State  Robert  Lansing,  who,  in 
response  to  inquiries  in  the  matter,  issued  a  statement  to 
this  effect  on  the  14th  inst.;  for  the  Government  of  the 
United  States,  however,  to  sell  to  a  belligerent  nation,  he 
states,  would  be  an  unneutral  act.     The  statement  foUows: 

"The  Department  of  State  has  received  numerous  inquiries  from  Ameri- 
can merchants  and  other  persons  as  to  whether  they  should  sell  to  govern- 
ments of  nations  at  war  contraband  articles  without  violating  the  neutrality 
of  the  United  States;  and  the  Department  has  also  received  complaints  that 
sales  of  contraband  were  being  made  on  the  apparent  supposition  that  they 
were  unneutral  acts  which  this  Government  should  prevent. 

"In  view  of  the  number  of  communications  of  this  -sort  which  have  been 
received,  it  is  evident  that  there  is  a  widespread  misapprehension  among 
the  people  of  this  country  to  the  obligations  of  the  United  States  as  a  neutral 
nation  in  relation  to  trade  in  contraband,  and  as  to  the  powers  of  the 
executive  branch  of  the  Government  over  persons  who  indulge  in  it.  For 
this  reason  it  seems  advisable  to  make  an  explanatory  statement  on  the 
subject  for  the  information  of  the  public. 

"In  the  first  place  it  should  be  understood  that,  generally  speaking,  a 
citizen  of  the  United  States  can  sell  to  a  belligerent  Government  or  its  agent 
any  article  of  commerce  which  ne  pleases.  He  is  not  prohibited  from  doing 
this  by  any  rule  of  international  law,  by  any  treaty  provisions  or  by  any 
statute  of  the  United  States.  It  makes  no  difference  whether  the  articles 
sold  are  exclusively  for  war  purposes,  such  as  firearms,  explosives,  &c.,  or 
are  foodstuffs,  clothing,  horses,  &c.,  for  the  use  of  the  army  or  navy  of  the 
belligerent. 

"Furthermore  a  neutral  government  is  not  compelled  by  interna- 
tional law,  by  treaty  or  by  statute  to  prevent  these  sales  to  a  belligerent. 
Such  sales,  therefore,  by  American  citizens  do  not  in  the  least  affect  the 
neutrality  of  the  United  States. 

"It  is  true  that  such  articles  as  those  mentioned  are  considered  contra- 
band and  are,  outside  the  territorial  jurisdiction  of  a  neutral  nation,  subject 
to  seizure  by  an  enemy  of  the  purchasing  government,  but  it  is  the  enemy's 
duty  to  prevent  the  articles  reaching  their  destination,  not  the  duty  of  the 
nation  whose  citizens  have  sold  them.  If  the  enemy  of  the  purchasing  na- 
tion happens  for  the  time  to  be  unable  to  do  this,  that  is  for  him  one  of  the 
misfortunes  of  war;  the  inability,  however,  imposes  upon  the  neutral  gov- 
ernment no  obligation  to  prevent  the  sale. 

"Neither  the  President  nor  any  executive  department  of  the  Government 
possesses  the  legal  authority  to  interfere  in  any  way  with  trade  between 
the  people  of  this  country  and  the  territory  of  a  belligerent.  There  is  no 
Act  of  Congress  conferring  such  authority  or  prohibiting  traffic  of  this  sort 
with  European  nations,  although  in  the  case  of  neighboring  American 
republics.  Congress  has  given  the  President  power  to  proclaim  an  embargo 
on  arms  and  ammunition  when,  in  his  judgment,  it  would  tend  to  prevent 
civil  strife. 

"For  the  Government  of  the  United  States  itself  to  sell  to  a  belligerent 
nation  would  be  an  unneutral  act.  but  the  right  of  a  private  individual  to 
sell  to  a  belligerent  any  product  of  the  United  States  is  neither  unlawful  nor 
unnatural,  nor  within  the  pov.'er  of  the  Executive  to  prevent  or  control. 

"The  foregoing  remarks,  however,  do  not  apply  to  the  outfitting  or  fur- 
nishing of  vessels  in  American  ports  or  of  military  expeditions  on  American 
soil  in  aid  of  a  oelligerent.  These  acts  are  prohibited  by  the  neutrality  laws 
of  the  United  States." 


It  was  reported  yesterday  that  the  Government  had 
modified  its  policy  ^n.th.  regard  to  loans  by  American  banking 
institutions  to  belligerent  governments.  Apparently  there  is 
no  basis  for  these  reports.  The  Government's  position  as  to 
the  floating  of  loans  in  this  country  for  any  of  the  waiTuig 
nations  was  indicated  by  Secretary  of  State  W.  J.  Bryan  in 
August,  at  the  time  an  opinion  was  sought  by  J.  P.  Morgan 
&  Co.  after  they  had  been  approached  by  private  interests 
on  the  question  of  entertaining  negotiations  for  a  loan  for  the 
French  Government.  The  Secretary,  in  making  known  the 
attitude  of  the  Government,  said:  "There  is  no  reason 
why  loans  should  not  be  made  to  the  governments  of  neutral 
nations,  but  in  the  judgment  of  this  Government  loans  by 
American  bankers  to  any  foreign  nation  which  is  at  war  is 
inconsistent  with  the  true  spirit  of  neutrality." 


COTTON  NOT  CONTRABAND. 
Neither  cottonseed  products  nor  cotton  can  be  regarded 
as  contraband  by  the  belligerent  powers,  according  to  an 
opinion  of  Cone  Johnson,  Solicitor  for  the  Department  of 
State  at  Washington.  A  statement  setting  out  his  views 
in  the  matter  was  issued  on  the  10th  inst.  as  follows  : 

The  Department  has  received  a  number  of  complaints  from  parties  inter- 
ested in  the  exportation  of  cottonseed  products — cotton  oil,  cottonseed  oil 
and  cottonseed  cake — which  appear  to  result  from  the  reported  action  of 
the  Holland- America  Steamship  Line  which,  it  is  said,  declines  to  accept 
shipments  for  Rotterdam  unless  consigned  to  the  Netherlands  Government. 
The  Department  has  not  received  any  official  advice  of  the  seizure  or 
detention  of  shipments  of  cotton  oil  from  the  United  States  to  purchasers 
in  neutral  countries. 

A  shipment  of  cottonseed  cake  was  detained  by  the  British  Government 
at  an  English  port,  but  the  Department  is  advised  by  the  Consul-General 
at  London  that  the  shipment  will  be  released  and  permitted  to  go  forward, 
and  that  the  Board  of  Trade  h;is  ruled  officially  that  no  steps  would  be 
taken  to  prevent  this  cake  from  reaching  its  Dutch  destination. 

I  am  of  the  opinion  that  cotton  oil  is.  at  most,  to  be  ranked  as  conditional 
contraband,  being  of  the  nature  of  a  foodstuff,  and  that  our  trade  in 
cotton  oil  with  neutral  countries  Is  entirely  legitimate  and  is  not  rightfully 
subject  to  seizure  or  detention  by  any  belligerent  power  when  carried  in 
neutral  bottoms  and,  as  for  that  matter,  shii)mcnts  of  cotton  oil  to  CJerman 
territory.  If  having  a  neutral  and  not  a  belligerent  destination,  as  destina- 
tion Is  defined  In  international  law,  as,  for  Instance,  in  the  London  Con- 
vention, are  permissible  under  intemtlonai  law  and  should  be  free  from 
seizure. 
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The  trouble  with  the  cotton  oil  situation  appears  to  me  to  be  cue  of  trans 
portation,  growing  out  of  the  reported  action  of  the  Holland- America  Line 
in  declining  to  accept  shipments.  The  Netherlands  Government  dis- 
claims any  connection  with  this  action  of  the  steamship  company,  which 
is  a  private-owned  line. 

The  Department  has  inquired  of  exporters  of  cotton  oil  if  they  know  of  any 
shipment  of  cotton  oil  which  has  been  seized  or  detained  by  the  British 
Government  and,  if  so,  to  furnish  the  Department  with  the  circumstances. 

The  British  Ambassador  has  notified  the  Department  that  his  Govern- 
ment intends  to  revise  its  proclamation  respecting  contraband  and  that 
meanwhile  shipments  to  Holland  in  neutral  vessels  of  goods,  such  as  food- 
stuffs, respecting  which  the  Netherlands  Government  has  placed  an 
embargo  against  re-exportation,  would  not  be  considered  contraband  of 
war  or  interfered  with  on  that  account. 

The  Department  keenly  appreciates  the  cottonseed  products  situation 
and  has  given  it  extended  consideration,  as  well  as  the  general  subject 
of  trade  with  the  Uolland  ports.  That  question,  as  may  easily  be  seen, 
involves  considerations  other  than  the  mere  right  of  neutrals  to  deal  with 
neutral  ports.  While  on  the  subject  of  cotton, there  is  no  impediment  to 
the  shipment  of  cotton  to  any  country,  not  excepting  the  belligerents. 

Cotton  is  not  contraband  for  the  manifest  reason  that  in  its  raw  state  it 
cannot  bo  used  for  purposes  of  war.  In  order  to  be  available  for  use  by 
the  armies,  navies  or  forces  of  the  belligerents ,  it  has  first  to  undergo  a  long 
process  of  manufacture.  It  is  ranked  as  a  non-contraband  in  the  London 
Convention. 

Of  course,  shipments  of  cotton  to  foreign  countries,  if  they  are  to  escape 
detention,  must  be  shipped  in  American  or  other  vessles  flying  neutral 
flags.  There  is  no  legal  impediment  to  a  shipload  of  cotton  going  direct 
to  Hamburg  consigned  to  German  spinners,  and,  personally,  I  hope  to 
see  the  exportation  of  cotton  to  the  coimtries  at  war  increase.  The  English 
give  preference,  I  understand,  to  Egj-ptian  cotton,  but  the  other  countries 
at  war.  no  doubt,  are  in  need  of  raw  cotton.  Apparently,  the  American 
cotton  interests  should,  if  they  have  not  already  done  so,  seek  out  these 
markets. 


A  WOMAN'S  WISE  THOUGHTS. 
R.  R.  1  Santa  Barbara,  California,  Sept.  28  1914. 
To  the  Editor  of  the  "Commercial  and  Financial  Chronicle": 

Dear  Sir. — I  am  greatly  struck  by  two  thoughts  in  recent 
numbers  of  your  journal.  First,  in  the  issue  of  Sept.  12,  in 
the  article,  "The  Plea  of  the  Railroads  and  the  Ansv/er,"  you 
say:  "We  are  sometimes  half  tempted  to  wish  it  were 
possible  for  all  the  roads  in  the  country  to  simultaneously 
cease  operations  for  a  few  days,  because  the  inconvenience 
and  suffering  thus  produced  would  have  a  compensation  in 
teaching  a  greatly-needed  pubUc  lesson  as  to  our  dependence 
upon  these  pubhc  servants." 

Tliis  has  been  my  owti  unexpressed  wish  again  and  again 
during  this  long  period  of  anxiety  when  the  investor  is 
obhged  to  stand  by  and  watch  his  dividends  dwindle  through 
the  indiscriminate  persecutions  of  an  ill-advised  Adminis- 
tration. By  all  means  let  dishonestly-run  railroads  be 
punished,  but  does  the  President  ever  stop  to  consider 
what  he  is  doing  when  he  punishes  the  just  and  the  unjust 
together?  Can  he  know  what  it  means  so  to  impair  the 
honest  road's  credit  that  the  woman  who  has  neither  strength 
nor  ability  to  earn  her  own  living  and  who  has  confided  her 
small  capital  into  its  hands  must  see  her  only  means  of  sup- 
port vanish?  Does  the  Administration  not  realize  that  a 
victim  maybe  so  crushed  that  his  recovery  is  long  and  pain- 
ful and  even  in  some  cases  he  may  never  rise  again  to  his  first 
vigor?     So  it  may  be  with  many  railroads. 

Secondly,  in  the  issue  of  Sept.  19,  in  Mr.  Lewis  B.  Frank- 
lin's interesting  address,  entitled  "Effect  of  the  War  on 
Prices  of  American  Railroad  Bonds,"  are  the  words,  "1  believe 
that  Germany's  action  was  inspired  by  causes  internal  rather 
than  external."  This  is  an  opinion  I  believe  future  informa- 
tion will  justify.  It  is  the  first  time  I  have  seenit  expressed 
although  I  ventured  to  give  it  myself  timidly  not  long  ago. 

In  reference  to  Mr.  Franklin's  suggestion  at  the  end  of  his 
address  that  we  all  work  unceasingly  for  complete  disarma- 
ment, 1  would  ask.  How  shall  the  movement  be  begun  and 
what  should  each  one  do?  Mr.  Franklin  may  have  some 
plan  in  mind. 

Very  truly  yours, 

Clara  Hinton  Goxjld. 


continued    free,    protested    vigorously    to    the    Commission 
against  any  charge  being  exacted. 


THE  EFFORT  TO  ADVANCE  RATES. 

The  Int(!r-Stale  Commerce  (-ommission  on  the  10th  inst. 
8usi)onde(l  until  April  29  the  i)roi)osed  exaction  by  forty-nine 
railway  systems  and  individual  lines  operating  east  of  the 
Mississippi  River  of  charges  of  r>3^  cents  a  ton  with  a  mini- 
mum of  82  a  car  "for  .switching  freight  to  and  from  points 
located  on  private  siding  and  indu.strial  plant  tracks," 
commonly  known  as  "car  .spotting."  These  tariffs  wore 
originally  suspended  from  July  1. 

"^I'he  i)roi)OHe(l  charge  for  sixjtting  cans  was  embodied  in 
the  form  of  Iraiffs  by  the  railroads,  practically  upon  the 
suggestion  of  the  Commi,s,sion  it.self.  Shippers,  however, 
having  enjoyed  this  free  service  for  a  quarter  of  a  century, 
and  many  of  them  having  erected  plants  and  constructed 
railroad  sidings  with  the  assurance  that  the  service  would  bo 


An  advance  of  10  cents  a  ton  in  the  freight  rates  on  coal 
proposed  by  the  Southwestern  railroads  was  filed  on  the 
9th  with  the  Inter-State  Commerce  Commission.  Unless 
suspended  by  the  Commission  the  increase  will  become 
effective  Dec.  1.  The  increase  is  to  apply  on  shipments 
of  coal  from  points  in  Arkansas,  Oldahoma,  Louisiana, 
jMississippi,  New  Mexico  and  Texas  to  all  destinations  in 
the  Southwest  and  South.  These  increases  are  understood 
to  be  the  first  filings  of  the  lines  west  of  the  Mississippi  River 
of  a  proposed  general  advance  in  commodity  freight  rates 
which  the  Western  roads  contemplate  submitting  to  the  Com- 
mission. 


THE  GOLD  FUND. 


Coincident  with  the  request  for  the  turning  in  of  the  first 
installment  of  25%  of  the  contributions  to  the  $100,000,000 
gold  fund,  made  on  Tuesday  to  the  Clearing-House  commit- 
tees of  the  various  cities  contributing  to  the  pool,  the  plan 
was  declared  operative  by  Albert  H.  Wiggin,  Chairman  of 
the  Gold  Fund  Committee.  On  the  2d  inst.  the  Chairmen 
of  the  various  clearing  houses  were  asked  to  call  upon  the 
contributors  to  make  immediate  payment  of  the  initial  in- 
stallment, and  they  were  advised  that  the  payments  so  con- 
tributed should  be  transmitted  to  the  Gold  Fund  Committee 
upon  receipt  of  telegraphic  advices  from  the  latter.  In  its 
telegrams  sent  out  on  the  13th  the  Committee  said: 

"Referring  to  this  Committee's  letter  of  October  2,  please  forward  im- 
mediately on  receipt  of  this  telegram  to  Gold  Fund  Committee,  this  city,  in 
accordance  with  method  suggested  our  letter,  first  call  of  twenty-five 
per  cent  of  amount  contributed  by  institutions  your  Association.  Please 
wire  confirmation  amount  such  twenty-five  per  cent,  and  when  and  how 
shipment  made.  Please  send  also,  if  not  already  forwarded,  statement 
on  form  already  sent  by  this  Committee  showing  list  contributors  your 
city  and  their  designated  New  York  City  correspondents,  so  that  this  Com- 
mittee can  issue  its  certificates  to  contributors  as  listed  and  lodge  same  with 
such  correspondents." 

The  local  banks  were  formally  asked  to  send  in  their  con- 
tributions on  Wednesday.  It  is  understood  that  out  of  this 
first  payment  it  is  intended  to  reimburse  the  nine  New  York 
banks  and  trust  companies  which  supplied  the  $10,000,000 
remittance  sent  to  Ottawa  two  weeks  ago.  Altogether  117 
banks  and  trust  companies  of  the  city  will  provide  the 
$45,000,000  which  the  New  York  institutions  will  contribute 
to  the  fund;  those  subscribing  thereto,  and  the  amounts 
contributed  by  them,  are  follows: 


Banks —  Subscript 

American  Exchange  National      S970 


ons. 

.2:io 

Astor  Trust  Co 207,1580 

Bankers  Trust  Co 1 ,602 ,820 

Bank  of  America 718,270 

Bank  of  Coney  Island 10.430 

Bank  of  ICurope 24.850 

Bank  of  Flatbush S ,  1 70 

Bank  of  Lous  Island 71 ,680 

Bank  of  the  Manhattan  Co-_  1,124,780 

Bank  of  the  Metropolis 207,480 

Bank  of  New  York,  N.  B.  A.  598,080 

Bank  of  United  States 02,4.30 

Bank  of  Washington  Heights.  18,850 

Battery  Park  National 28,860 

Bowery  Bank 83, 170 

Broadwav  Central  Bank -7,560 

Broadway  Trust  Co 185,580 

Brvanl  Park  Bank 17.2.30 

Brooklyn  Tru-st  Co 201. .3.30 

Bronx  Borough  Bank. 17.060 

Bronx  National  Bank 16.200 

Centra!  Trust  Co 077,030 

Century  Bank 84,800 

Chase  Nation.al 2,703.600 

Chatham  .fePhenlx  National.  417,120 

Chelsea  lOxchange  Bank 25,630 

Chemical  National 577,760 

ClUzons'  Central  National  _.  500,100 

Citizens' Trust,  Brooklyn...  03,010 

Coal  &  Iron  National 100.880 

Colonial  ]$ank_-. 141,800 

CoUiml)|a  Bank 90,330 

Columl'hi  Trust  Co 535,340 

Commercial   National,  Long 

Island    City 2,980 

Commercial  Trust  Co 22,160 

C;orn  I'.xchango  Bank 1,711,670 

f;osmoi>()lltan  Bank 2.130 

I'.ast  Ulv(^r  National 20,850 

I';mplro  Trust  Co. 11'), 500 

K(|ullal)lo  Trust  Co 406.560 

I'arnuTs'  Loan  &  Trust  Co..  900.700 

K'delltv  Bank 17.660 

Fldclltv  TruHt  Co 118,010 

I  I  nil  Avenue  Bank 381.370 

I'lrih  National 72.660 

I'Irst  National 2,144,100 

First  National,  Brooklyn...  37,000 

I'lrsl  National,  Clorona 3,500 

First  National,  .Jamaica 2.4  10 

l''lrHt  National,  Ozone  Park.  3.870 

Flr<t  National,  Whjlcstono..  1,330 

Franklin  Trust  Co 137,170 

I'-ullon  Trust  Co 101,220 

Garfield  National. "     186,660 

German  American  Bank '*   ll5,2so 

German  F.xchanKC  Bank '^   84,540 

Cicrrnania  Hank   '"    133,340 

Gotham  Nat,l(mal ""F  .52,710 

Greenwich  Bank ^JT  24.5, .580 

Grcenpolnt   National 11,190 


Banks —  Subscriptions. 

Guaranty  Trust  Co 1 ,608,020 

Hamilton  Trust  Co ,80, 120 

Hanover  National 2, 178,570 

Harriman  National 228,910 

Hillside  Bank. 5,710 

Homestead  Bank,  Brooklyn.  6,770 

Home  Trust  Co 24,670 

Importers  &  Tr.aders'  Nat. . .  572,850 

International  Bank 28 ,690 

Irving  National 1,101.710 


Kings  County  Trust  Co. 
Lawyers'  Title  Ins.  &  Trust. 

Liberty  National 

Lincoln  National 

Lincoln  Trust  Co 

Mariners'  Harbor  National.. 
Market  &  Fulton  National.. 
Mechanics'  Bank,  Brooklyn. 

Mechanics'  &  Metals  Nat 

Morctiants'  National 

Merchants'  lOxcliange  Nat  .. 

M  ot:  opoll  tan  Bank 

Motroi)olltan  Trust  Co 

Mutual  n.ank 

Nassau  National.  Brooklyn. . 
National  Pank  of  Commerco- 
Nallonal  Butchers  &  Drover? 

National  City  Pank. 

National  City,  Brooklyn 


157,240 

184,110 

440,680 

428,510 

124,310 

2,870 

08,190 

208,140 

1,604.0.50 

535,730 

186.270 

378. .530 

192.060 

89,250 

136,090 

2,615,220 

27,700 

4,000.960 

52.300 


Naticmal  Park  Bank 1,860.040 

New  Netherlands  Bank 40.780 

New  York  County  National.  179, .590 

New  York  Trust  Co 426,040 

North  Side  Bank 39,440 

Pcoi'lc's  Hank 47,330 

People's  Natlotial  Bank IS, 830 

Pcoi)le's  Trust  Co 207,970 

Port  Richmond  National 9,8f>0 

Put)lle  Hank 112.210 

(Hieens  County  Trust  Co 18,570 

lilchmotid  Horoutdi  National  3,010 

Seaboard  Natloiuil 705,600 

Second  National 312,440 

Security  Bank 360,9.50 

Shernum    National 23,470 

Sla'e  Hank 502,540 

Title  Guarantee  &  Trust 333.8.50 

TottenvlUe    National. 2.340 

Transatlantic  Trust  Co 10.850 

Twenty  third  Ward  Bank...  28.410 

ITiiion  i:xehan(Te  Nallonal..-  103,340 

1  Tnlon  Trust  Co 074 .020 

United    States   MortRage   & 

Trust 406,710 

United  States  Trust  Co 441,860 

Westchester  AveiuicHank S.220 

West  Side  Hank. 1 15,670 

Yorkvlllo  Bank 93,580 


Total... 


545,000,009 
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In  addition  to  the  cities  mentioned  in  our  issue  of  Oct.  3, 
the  following  are  some  of  the  localities  contributing  to  the 
gold  fund:  Springfield,  Mass.,  $100,000;  Louisville,  $500,000; 
Seattle,  $750,000;  Omaha,  $250,000;  Washington,  D.  C, 
$750,000;  Savannah,  $100,000;  Dallas,  $100,000;  Fort  Worth, 
$50,000. 


THE  WAR  TAX  BILL. 


The  debate  on  the  war  revenue  bill  was  formally  begun  by 
the  Senate  on  the  10th  inst.;  although  nominally  before  that 
body,  the  Senate  Committee  on  Finance  has  continued  its 
work  of  amending  certain  provisions  of  the  bill,  and  some  of 
the  changes  adopted  by  it  this  week  have  been  accepted  by 
the  Senate.  One  of  the  Committee  changes  which  the  Senate 
has  agreed  to  consists  of  an  amendment  to  the  section  re- 
quiring newspaper  publishers,  in  connectionVith  the  bill-of- 
lading  tax,  to  affix  a  stamp  of  one  cent  on  every  bundle 
of  papers  shipped.  The  amendment  provides  that  no  biU- 
of -lading  will  be  required  on  express  and  freight  shipments, 
and  that  all  bundles  in  any  single  train  or  other  conveyance 
shall  be  considered  as  one  shipment,  publishers  to  issue 
monthly  statements  as  to  such  shipments  and  to  attach  the 
necessary  stamps  to  these  stipulations.  The  amendment 
exempts  from  tax  newspapers  shipped  within  the  county  of 
publication.  As  agreed  to  by  the  Senate,  the  provision 
reads  as  follows: 

That  a  cousigament  of  newspapers  to  any  one  point  or  to  different  points 
by  the  same  train  conveyanca  when  inclosed  in  one  general  bundle  afc  the 
point  of  shipment  shall  be  considered  as  one  shipment,  and  in  lieu  of  a  bill 
of  lading  therefor  the  publisher  of  such  newspaper  shall  file  on  or  before  the 
15th  day  of  each  month,  with  the  Collector  of  Internal  Revenue  for  the  dis- 
trict in  which  such  newspaper  is  published,  a  report  under  oath  showing  the 
number  of  such  shipments  during  the  preceding  month,  to  which  report  such 
publisher  shall  affix  and  cancel  stamps  equal  in  value  to  I  cent  for  each  ship- 
ment so  reported;  Provided  further ,  that  the  report  hereui  required  shall  not 
include  shipments  of  newspapers  delivered  to  points  within  the  county  i  n 
which  the  same  are  published. 

The  Senate  also  agreed,  in  accordance  with  the  action  of 
the  Committee  this  week,  to  strike  out  the  tax  on  proprie- 
tary medicines,  as  originally  proposed  by  the  Committee. 
The  taxes  on  perfumeries,  cosmetics  and  chewing  gum  are 
retained.  It  was  estimated  that  the  tax  on  proprietary  medi- 
cines would  have  yielded  about  $2,000,000.  An  amendment 
has  been  inserted  in  the  bill  exempting  call  loans  from 
the  tax  of  two  cents.  This  action,  it  was  stated,  was  taken 
in  the  interest  of  those  dealing  in  call  loans  which  are  renewed 
from  day  to  day.  Under  the  House  biU  each  renev/al  of  a 
note  would  have  been  subject  to  a  tax  of  2  cents  for  each 
$100  or  fraction  thereof.  Under  a  revision  of  the  tobacco 
section,  tobacco  manufacturers  making  100,000  pounds  of 
tobacco  a  year  would  pay  $6,  the  tax  being  graduated  up  to 
$2,49G  on  annual  sales  exceeding  20,000,000  pounds.  Cigar 
manufacturers  selling  100,000  cigars  would  pay  $3,  while 
those  selling  40,000,000  or  more  would  pay  $2,496.  Manu- 
facturers selling  one  million  cigarettes  would  be  taxed  $12, 
and  sales  exceeding  one  hundred  million  $2 ,496 .  A  substitute 
for  the  section  imposing  a  tax  on  domestic  wines  was  reported 
by  the  Committee  on  Thursday  and  adopted  by  the  Senate 
yesterday.  The  substitute  proposing  a  tax  of  8  cents  a 
gallon  on  all  domestic  wines  sold  in  bottles,  and  in  addition 
a  tax  of  55  cents  a  gallon  on  wine  spirits. 

The  Senators  from  the  cotton  States,  headed  by  Hoke 
Smith  of  Georgia  and  Senator  Overman  of  North  Carolina, 
in  their  efforts  to  secure  legislative  relief  for  the  cotton  States, 
have  introduced  legislation  on  the  subject  in  the  nature  of 
amendments  to  the  war  tax  bill.  One  of  the  amendments 
proposes  that  the  Secretary  of  the  Treasury  be  directed  to 
issue  $250,000,000  in  bonds,  and  these  bonds  would  be  given 
directly  to  the  cotton  planters  in  return  for  cotton  to  the 
extent  of  5,000,000  bales  at  not  more  than  10  cents  a  pound 
or  $50  a  bale  for  middling  cotton.  The  bonds  would  bear 
interest  at  4%  and  would  be  payable  in  three  years  or  less. 
According  to  the  New  York  "Times,"  none  of  the  cotton 
bought  by  the  Treasury  Department  would  be  sold  before 
Jan.  1  1916,  unless  in  the  opinion  of  a  board  to  be  com- 
posed of  the  Secretary  of  the  Treasury/,  the  Secretary  of 
Agriculture  and  the  Postmaster-General,  the  cotton  was 
needed  for  manufacture,  when  it  would  be  sold  for  not 
less  than  11  cents  a  pound.  During  the  year  1916  the 
cotton  might  be  sold  in  blocks  of  100  bales  or  more,  but 
at  a  price  not  less  than  cost,  including  interest  on  the  bonds, 
storage  cost  and  the  like.  After  Jan.  1  1917  so  much 
of  the  cotton  as  was  still  on  hand  would  be  disposed  of  within 
six  months.  The  money  received  from  the  sale  of  the  cotton 
would  be  kept  separately  in  the  Treasury  and  be  used  for 
redeeming  the  bonds.  For  the  year  1916  the  amendment 
would  levy  a  tax  of  K  cent  a  pound  on  all  cotton  grown  and 


for  the  year  1917  this  rate  would  merease  to  one  cent  a  pound, 
unless  all  expenses  of  the  entire  cotton  transaction  had  then 
been  paid. 

Another  amendment  offered  by  Senator  Smith  of  Georgia 
would  force  a  curtailment  of  cotton  through  the  imposition  of 
a  tax  of  two  cents  a  pound  on  lint  cotton  of  aU  cotton  grown 
by  any  person  or  corporation  in  excess  of  50  %  of  the  amount 
raised  by  the  same  person  last  year. 

On  the  15th  Senator  Smoot  offered  an  amendment  to  issue 
$50,000,000  in  Government  bonds  to  purchase  copper  bullion 
if  it  falls  below  10  cents  a  pound,  and  Senator  McCumber 
of  North  Dakota  sought  to  extend  the  provisions  of  the  bill 
to  the  grain  crop. 

Revised  estimates  on  the  revenue  bill  sent  to  the  Senate 
on  the  14th  inst.  by  the  Secretary  of  the  Treasury  indicated 
that  the  biU,  on  last  year's  trade  conditions,  would  bring  in 
a  total  of  $107,400,000;  he  pointed  out,  however,  that  if  the 
production  of  fermented  liquors  continues  to  fall  off  as  it 
has  in  the  past  two  months  the  revenue  would  be  cut  to 
$92,498,286.  Unanimous  consent  for  a  vote  on  the  biU  be- 
fore twelve  o'clock  to-night  was  given  by  the  Senate  yester- 
day. 


FEDERAL  RESERVE  MATTERS. 

The  Federal  Reserve  Board  on  Thursday  decided  to  call 
the  first  installment  of  subscriptions  to  the  Federal  Reserve 
banks,  pajinent  to  be  made  November  2.  The  amount  which 
the  banks  are  required  to  pay  under  this  call  is  1  %  of  the  paid- 
up  capital  and  surplus  of  the  subscribing  banks.  At  Thm's- 
day's  meeting  the  Board  also  decided  to  open  the  twelve 
Federal  Reserve  Banks  simultaneously,  the  plans  con- 
templating the' starting  of  the  banks  by  November  15.  A 
conference  of  all  of  the  directors  of  the  twelve  banks  is  to 
be  held  in  Washington  next  Tuesday, when  definite  conclu- 
sions with  regard  to  the  opening  of  the  banks  will  be  reached. 

The  statement  issued  by  Secretary  McAdoo  in  the  matter 
says: 

At  the  meeting  of  the  Federal  Reserve  Board  to-day  it  was  determined 
to  call  the  first  installment  of  the  capital  stock  of  the  Federal  reserve 
banks,  the  same  to  be  payable  on  the  second  of  November.  The  direc- 
tors of  each  of  the  twelve  Feceral  reserve  banks  have  been  called  to  meet 
the  Federal  Reserve  Boara  in  Wa.=hington  on  October  20  for  a  general 
discussion  of  the  final  detaiis  of  the  organization  of  the  several  reserve 
banks.  After  that  conference  the  definite  date  when  the  Federal  reserve 
banks  will  be  established  for  business  will  be  announced.  It  is  the  purpose 
of  the  board  to  have  all  of  the  Federal  reserve  banks  open  simultaneously. 


The  first  meeting  of  the  fuU  board  of  directors  of  the  New 
York  Federal  Reserve  Bank  was  held  at  the  temporary 
offices  of  the  bank,  27  Pine  Street,  yesterday.  In  accordance 
with  the  requirements  of  the  law,  the  board  took  up  the  mat- 
ter of  classifying  the  directors  as  follows:  Messrs.  Locke, 
Pahner  and  Peabody,  their  terms  to  expire  on  Dec.  31  1915; 
Messrs.  Woodward,  Towne  and  Jay,  their  terms  to  expire 
Dec.  31  1910,  and  Messrs.  Treman,  Thompson  and  Starek 
to  expire  Dec.  31  1917.  Wednesday  was  designated  by 
the  directors  as  the  regular  meeting  day,  but  no  session  will 
be  held  next  week,  owing  to  a  conference  of  du'eetors  of  all 
Federal  Reserve  banks  with  the  Federal  Reserve  Board  in 
Washington,  beginning  next  Tuesday. 


Alfred  L.  Aiken,  President  of  the  Worcester  National 
Bank  of  Worcester,  Mass,  has  been  elected  Governor  of 
the  Federal  Reserve  Bank  of  Boston  (District  No.  2). 

Mr.  Aiken  was  formerly  engaged  in  the  insm-ance  and 
banking  business  in  Boston.  From  1899  to  1904  he  was 
Assistant  Cashier  of  the  old  State  National  Bank  and  for 
five  years  prior  to  that  he  was  assistant  manager  of  the  New 
England  department  of  the  New  York  Life  Insurance  Com- 
pany. In  1904  he  became  Treasurer  of  the  Worcester 
County  Institution  for  Savings,  and  in  1908  was  made  Presi- 
dent of  that  institution.  Two  years  ago  he  assumed  the 
presidency  of  the  Worcester  National  Bank.  He  was 
President  of  the  Massachusetts  Bankers'  Association  in 
1909  and  1910,  and  also  served  as  chairman  of  the  Executive 
Committee  of  the  Savings  Bank  Section  of  the  American 
Bankers'  Association.     Mr.  Aiken  is  forty-four  years  old. 

Temporary-  quarters  for  the  Federal  Reserve  Bank  have 
been  secured  in  the  Converse  Building  at  101  Milk  Street. 


The  Reserve  Bank  of  Philadelphia  (District  No.  3)  has 
obtained  temporary  quarters  in  the  Lafayette  Building  at 
Fifth  and  Chestnut  streets. 


•James  B.  Forgan,  president  of  the  Fu-st  National  Bank 
of  Chicago  and  a  class  A  director  of  the  Federal  Reserve 
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Bank  of  Chicago  (District  Xo.  7)  has  been  elected  to  repre- 
sent the  local  district  on  the  Federal  advisory  eouxicil  at 
a  meeting  of  the  district  Federal  Reserve  Board.  All  the 
members  of  the  Chicago  district  board  will  go  to  Washington 
next  week  to  attend  the  joint  meetmg  of  members  of  the 
various  district  boards  with  the  Federal  Reserve  Board. 


Theodore  Wold,  President  of  the  Scandinavian  American 
National  Bank  of  Minneapolis  has  been  elected  Governor 
of  the  Federal  Reserve  Bank  of  MinneapoUs  (District  No. 
9).  C.  T.  Jaffraj",  Vice-President  of  the  First  National 
Bank  of  Minneapolis  has  been  appointed  a  member  of  the 
ad\'isory  council  to  the  Reserve  Board. 


Archibald  Kains,  San  Francisco  Clearing  House  examiner 
has  been  chosen  Governor  of  the  San  Francisco  Federal  Re- 
ser\'e  Bank  (District  No.  12).  INIr.  Kains  was  formerly 
manager  of  the  Canadian  Bank  of  Commerce  branch. 


The  Biireau  of  Printing  &  Engraving  at  Washington  has 
been  directed  to  begin  the  printing  of  Federal  reserve  notes 
in  preparation  of  the  opening  of  the  new  banks.  It  is  esti- 
mated that  the  banks  will  open  with  a  total  of  about  $250,- 
C00,000  in  the  new  money. 


The  brief  of  counsel  representing  the  Baltimore  interests 
who  are  seeking  a  hearing  on  the  protest  against  the  selection 
of  Richmond  as  the  location  of  the  regional  bank  for  that 
district,  has  been  printed  in  pamphlet  form.  The  brief 
makes  a  comparison  of  all  the  leading  business  interests 
of  the  two  cities,  and  seeks  to  show  that  Baltimore  is  the 
natm'al  commercial,  financial  and  industrial  capital  of  the 
Fifth  District. 


Copies  of  a  brief  asking  a  review  of  the  assignment  of 
northern  New  Jersey  banks  to  the  Philadelphia  district 
have  also  been  filed  with  the  Federal  Reserve  Board  by  the 
banking  and  cmTeney  committee  of  the  New  Jersey  Bankers' 
Association.  The  document  urges  the  reserve  board  to  alter 
the  district  lines  so  that  banks  in  North  Jersey  will  be  in- 
cluded in  the  New  York  Reserve  District  (No.  2),  instead 
of  District  No.  3,  the  Philadelphia  section. 


The  Oklahoma  bankers  in  the  southern  part  of  the  State 
have  likewise  lodged  an  appeal  with  the  Reserve  Board  to 
have  that  section  included  wdth  the  rest  of  the  State  in  the 
Kansas  City  Reserve  District  instead  of  being  aligned 
with  Dallas. 


MEASURES  FOR  RELIEF  OF  COTTON  PLANTERS. 
A  statement  issued  this"week  byJ^the'jDepartment  of  Agri- 
culture at  Washington  says: 

In  order  to  increase  the  demand  for  cotton,  one  of  the  largest  flour- 
milling  firms  in  /jiierica  has  directed  its  managers  and  salesmen  all  over 
the  country  to  urge  its  customers  to  accept  deliveries  of  flour  that  are 
8hip])ed  in  cotton  instead  of  jute  sacks.  Hitherto  jute  imported  from 
India  lias  been  used  extensively  for  shipments  of  flour,  both  to  home  and 
foreign  markets.  The  sacks  employed  hold  140  pounds  each.  If  the  trade 
can  be  induced  to  accept  shipments  in  cotton  sacks  holding  98  pounds 
each,  there  will  be  a  marked  increase  in  the  demand  for  home-grown  cot- 
ton, and  the  action  of  the  flour-milling  firm  is  regarded  as  a  long  step 
In  this  direction.  Anything  that  will  improve  the  financial  condition  of 
the  cotton  growers,  it  is  i)ointed  out,  will  increase  the  volume  of  their 
cash  purchases,  and  thus  benefit  general  business  conditions.  For  this 
reason,  it  is  believed  that  the  trade  will  not  insist  on  the  jute  sacks  used 
hitherto. 


In  commenting  upon  the  announcements  of  several  sugar 
refiners  that  they  would  help  Cotton  States  as  much  as  pos- 
sililo  \)y  using  cotton  bags  instead  of  the  usual  burlap  variety, 
Claus  A.  Spreckels,  President  of  the  Federal  Sugar  Refin- 
ing Co.,  declared  that  such  action  amounted  to  nothing 
more  or  less  than  "making  a  virtue  of  necessity."  Mr. 
Spreckels  is  quoted  as  saying: 

One  hundnxl  pound  cotton  bags  cost  sugar  refiners  at  present  prices 
about  2c.  jriore  than  those  made  of  burlaj).  Novcjrllieloss,  some  of  the  re- 
finers are  uxing  cotton  bags,  and  If  there  Is  any  public  demand  for  tluim, 
the  Federal  fJompany  will  do  likewise,  although  it  is  fortunate  in  hav- 
ing enough  burlaj)  Ijags  on  hand  to  take  caro  of  its  trade  for  many  weeks. 

This  li  not  the  case  with  most  other  refiners,  however,  and  they  must, 
therefore,  use  cotton,  or  second  burlaj>.  If  they  can  gel  It, as  the  war  In 
Europe  has  shut  off  all  Imjwrls  from  India.  lh<!  only  source  of  supjily. 
Thus  far,  half  a  dozen  or  more  steamers  bound  from  Calcutta  with  cargoes 
of  burlap  have  been  sunk  by  (jerman  cruis(a's.  and  as  a  result,  there  Is  pr;ic- 
tically  a  famine  In  the  trade.  What  burlap  there  Is  available  is  (pioled  so 
high  that  no  business  Is  liclng  done.  In  the  circumstances  It  Is  claimcxl  that 
those  who  are  using  cotton  bags  are  doing  so,  not  from  any  niolivo  of  i>hil- 
anthropy,  but  because  of  finn  necessity. 

There  are  several  steamers  now  on  the  way  to  CUiba  with  burlap  bagging 
on  board,  which  have  manage<l,  .so  far,  to  escaijc  destruction,  but  tliere  Is 
still  iilenty  of  room  for  speculation  as  to  whether  thi-y  will  ever  make  |)ort. 
The  sugar  bag  situation  in  Cuba  Is  ovini  more  serious  than  it  is  hero,  txa  the 
planters  have  absolutely  no  substitute  for  burlap. 


In  an  open  letter  to  American  cotton  manufacturers, 
R.  L.  Thompson  (formerly  Hause  &  Thompson)  of  Greens- 
boro, N.  C,  points  out  that  the  only  class  that  can  effi- 
ciently and  permanentl3^  assist  the  producer  of  cotton  is  the 
manufacturer,  and  the  latter  has  offered  to  him  an  oppor- 
tunity for  service  to  himself,  his  stockholders  and  his  country. 
We  print  the  circular  herewith: 

An  extensive  investigation  leads  us  to  believe  that  there  is  hardly  a 
cotton  manufacturer  in  America  who  does  not  clearly  recognize  the  fact 
that  when  the  market  price  for  cotton  goes  below ,  and  for  any  considera- 
ble period  remains  below ,  the  cost  of  production ,  not  the  producer  merely, 
but  the  nation  at  large,  including  the  manufacturer  himself,  suffers 
serious  loss — oftentimes  directly  and,  in  all  cases,  at  least  indirectly. 
This  truth  is  so  thoroughly  established,  and  the  reasons  on  which  it  rests 
are  so  generally  and  clearly  understood,  that  it  may  be  taken  for  granted. 

Now,  wlio  is  the  most  logical  and  efficient  co-operator  to  work  shoulder 
to  shoulder  with  the  cotton  farmer  in  the  effort  to  overcome  the  economic 
crisis  which  threatens  us  all?  Not  the  druggist,  or  the  doctor,  or  the 
general  merchant — not  even  the  banker.  To  such  people,  and  to  every 
other  class  save  one,  a  bale  of  raw  cotton,  being  quite  valueless  as  such, 
would  be  a  veritable  white  elephant  on  their  hands.  No  need  of  theirs 
could  it  supply,  and  if  they  should,  through  excessive  enthusiasm,  be 
led  to  "buy  a  bale,"  their  misguided  philanthropy  would,  in  the  end,  re- 
sult in  much  more  harm  than  good;  for  we  may  be  sure  that  so  soon  as 
their  own  real  needs  began  to  pinch,  they  would  "sell  a  bale"  with  as 
great  haste  and  as  little  judgment  as  they  exercised  in  buying  it. 

The  one  and  only  class,  then,  that  can  efficiently  and  permanently 
assist  the  producer  of  cotton  in  bringing  us  all  safely  through  this  time 
of  trial  is  that  which  has  an  actual  need  for  his  product  and  buys  it  to 
consume — or,  rather,  to  convert  into  a  form  available  for  general  use — 
and  not  to  re-sell  in  its  raw  state.  To  that  class,  and  to  that  class  alone, 
cotton  has  an  intrinsic,  as  well  as  a  market,  value. 

The  manufacturer  who  secures  his  raw  material  at  a  cost  below  the  cost 
of  its  production  has,  beyond  question,  an  asset  on  which  he  can,  if  not 
immediately,  at  least  eventually,  realize  a  certain  and  probably  a  large 
profit;  and  for  this  reason  the  banker  can  do  for  him,  with  all  conserva- 
tism, what  he  cannot  conservatively  do  for  those  holders  of  cotton  for 
whom  it  as  no  intrinsic  value,  and  to  whom  its  only  worth  is  the  price 
that  it  will  bring  on  a  market  upset  by  conditions  without  precedent  in 
the  history  of  the  world. 

On  these  grounds,  we  believe  that,  with  cotton  selling,  as  it  is  now, 
at  more  than  $10  per  bale  below  the  cost  of  its  production,  every  American 
manufacturer  is  fully  justified,  not  as  a  philanthropist,  but  as  a  business 
man,  in  buying  all  the  cotton  that  he  can  arrange  to  care  for,  be  it  one 
year's  .supply  or  five;  and  that  every  American  banker  is  justified  on  the 
same  groundsin  extending  to  manufacturers  a  far  more  liberal  credit,  with 
cotton  as  security,  than  could  properly  be  extended  to  any  other  class  of 
holders,  not  even  excei>ting  the  producers  themselves. 

In  this  hour  of  the  nation's  need,  American  cotton  manufacturers  have 
an  opportunity  offered  them  for  splendid  service  to  themselves,  to  their 
stockholders  and  to  their  country.  It  is  beyond  belief  that  a  body  of  men 
so  forward-looking,  far-sighted  and  broad-minded  as  are  they  v/tll  let  it 
pass  unheeded.  R.  L.  THOMPSON. 


The  use  of  cotton-seed  meals  and  hulls  as  parts  of  a  bal- 
anced ration  for  dairy  cows  and  for  fattening  cattle  for  mar- 
ket w^as  characterized  as  "a  silver  lining  to  the  cloud  which 
hangs  over  the  market  for  cotton  and  cotton-seed  products" 
by  President  Harrison  of  the  Southern  Railway  on  the  8th 
inst.     In  pointing  out  the  advantages  thus  offered  in  the 

present  situation,  Mr.  Harrison  says: 

One  of  the  great  advantages  of  the  South  for  the  production  of  beef  and 
for  the  dairy  industry  is  in  the  use  of  cotton-seed  meal  and  hulls  as  parts  of 
a  balanced  ration  for  dairy  cov.s  and  for  fattening  cattle  for  market.  Un- 
der normal  conditions  a  very  large  proportion  of  the  cotton-seed  meal  and 
hulls  produced  in  the  South  is  exported — Germany,  Belgiimi  and  Holland 
being  particularly  large  users  of  the^e  products.  The  war  in  Europe  will 
greatly  diminish  exports  to  these  countries,  and  as  a  result  prices  of  both 
meal  and  hulls  are  now  abnormally  low. 

This  condition  offers  the  Southern  farmer  an  opportunity  to  recoup  him- 
self for  some  part  of  his  Io.=:s  due  to  the  low  prices  paid  for  cotton  and  cot- 
ton seed.  By  feeding  meal  and  hulls  in  proper  i>roportion  with  other  feeds 
to  dairy  and  beef  cattle,  he  can  secure  a  direct  profit  from  these  cattle  and 
at  the  same  time  have  a  supply  of  manure  for  buildmg  up  the  productivity 
of  his  farm. 

It  has  long  been  apparent  that  the  weakest  point  In  agriculture  in  the 
Cotton  Belt  has  been  the  neglect  of  live  stock.  The  farmers  of  that  region 
have  an  unusual  opportunity.  If  they  are  to  make  the  most  of  it,  as  long 
as  present  conditions  continue,  there  should  be  no  shipments  of  cattle  from 
tho  Cotton  Belt  of  the  South  to  other  localities,  either  for  feeding  or  for 
dairy  purposes,  and  many  farmers  ma.v  find  it  profitable  to  buy  beef  or 
dairy  cattle  in  other  parts  of  the  United  Stales. 


The  Federal  Reserve  Board  on  Oct.  10  formally  approved 
tho  principle  of  the  plan  of  the  St.  Louis  bankers  for  the 
raising  of  a  $1.'30,(KX),000  fund  to  finance  the  cotton  crop. 
This  action  follow*^!  the  report  of  the  sub-committee  after  its 
conference  with  representatives  of  tho  St.  Louis  bankers. 
Tho  Board  instructed  Governor  Hamlin  to  write  a  letter  to 
Fostus  J.  Wade  expressing  its  attitude.  This  letter  makes  it 
clear  that  tho  Board  gives  siini)ly  its  moral  support  to  the 
plan  and  does  lujt  express  it.solf  as  to  details.  The  letter  to 
Mr.  Wade  is  as  follows: 

,Str. — Th(!  KtHleral  Ui^serve  Hoard  has  given  i  arel'ul  consideration  to  your 
HUggesllon  thai  a  fund  of  !?1,')().(1()().0()()  l)e  raised  b.v  sul)Sci-iplion  of  tho 
banks,  trust  conipanies,  bankers  and  iner<'hanls  for  tho  )>urposo(>l'  rendering 
a.sslstaMce  to  the  cotton  gn)wers  and  nuT<-hants  of  the  United  .States  until  the 
present  abnormal  conditions  caused  h.v  llie  Kuropean  war  have  been 
terminated  and   normal   conditions  re*!tore<l. 

I  am  directed  by  the  lloani  to  stale  to  you  tli.-it  while  It  cannot,  very 
naturally,  express  Itself  iijion  the  di't.-dls  of  the  plan  of  jxirsoniiel.  of  nian.igo- 
ment,  commission,  &<•.,  it  Is  of  th<'  opinion  that  (ho  raising  of  .such  a  fund  for 
tho  amount  lndieal<Ml  and  lis  aduilnislratlon  Justly  anil  fairly  upon  reason- 
able terms  would  go  I'ar  toward  tlie  restoration  of  normal  conditions  and 
would  rcdounil  to  tlu!  i)enoflt  not  only  of  those  Interasted  In  tlu"  movomcnt 
and  nuimil'acluring  of  cotton,  but  as  well  to  the  entire  people  of  tho  country. 
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We  note  with  gratification  your  assurance  that  a  large  number  of  Southern 
banks  and  commercial  firms  have  already  signified  their  willingness  to 
contribute  to  such  a  fund  and  your  expression  of  confidence  that  the  entire 
amount  will  be  promptly  subscribed. 

The  problem  involved  is  not  local;  it  is  national  and  international  as 
well  in  its  scope  and  importance,  and  we  venture  to  express  the  hope  that 
subscriptions  to  such  a  fund  will  be  made  by  banks,  trust  companies  and 
merchants  throughout  the  country. 

Very  respectfully  yours, 

C.  S.  HAMLIN,  Governor. 

Conferences  were  held  this  week  among  the  New  York 
bankers  on  the  question  of  joining  the  pool,  and  Mr.  Wade, 
who  has  been  here  in  the  interest  of  the  plan,  was  assured  that 
the  local  bankers  would  do  their  part  towards  helping  the 
South,  provided  that  several  changes  in  the  plan  were  made 
and  that  these  receive  the  approval  of  the  Federal  Reserve 
Board.  The  first  of  these  changes  provides  that  the  Federal 
Reserve  Board  be  consulted  and  asked  to  take  charge  of 
subscriptions  to  the  fund  as  it  did  in  the  case  of  the  pool 
raised  to  finance  foreign  exchange  operations  with  Europe. 
It  was  also  thought  to  be  more  feasible  to  make  loans  to 
groups  of  banks  rather  than  scattered  banks.  New 
York  financial  institutions  are  expected  to  subscribe 
S50,000,000  toward  the  fund,  provided  the  balance  of  the 
country  subscribe  not  less  than  $100,000,000.  It  is  reported 
that  St.  Louis  banks  and  business  concerns  have  pledged 
$7,500,000. 


The  Little  Rock,  Ark.,  Clearing  House  decided  Oct.  9  to 
subscribe  2%  of  the  assets  of  its  member  banks  as  its  share 
of  the  St.  Louis  pool,  and  a  telegram  to  this  effect  was  sent 
Mr.  Wade.  It  is  estimated  that  this  will  amount  to  $350,000 
and,  with  what  it  is  expected  will  be  raised  from  other  banks 
and  business  houses  thi'oughout  the  State,  Arkansas  wiU  fur- 
nish $2,000,000  or  more. 


Georgia  banks  at  a  meeting  in  Atlanta  on  Oct.  14  voted  to 
join  in  the  St.  Louis  plan  and  subscribe  $10,000,000  as  the 
State's  proportion.  Savannah's  proportion  of  the  amount  is 
understood  to  be  $2,500,000. 


The  executive  committee  of  the  Mississippi  Bankers* 
Association  and  other  prominent  bankers  of  the  State  held  a 
meeting  at  Jackson,  Miss.,  on  Oct.  9  and  adopted  resolutions 
endorsing  the  St.  Louis  idea.  That  part  of  the  plan  which 
makes  it  necessary  for  one-third  of  the  amount  of  the  pool  to 
be  raised  in  the  cotton-producing  States  meets  their  approval . 
They  suggest  as  a  basis  of  assessment  to  the  fund  among  the 
cotton-producing  States  that  the  amount  to  be  subscribed 
by  each  State  be  fixed  in  the  ratio  that  the  banking  capital 
and  surplus  of  a  State  bear  to  the  total  banking  capital  and 
siirplus  of  all  the  cotton-producing  States. 


At  a  meeting  of  Oklahoma  bankers  called  by  D.  N.  Fink, 
President  of  the  Commercial  National  Bank  of  Muskogee, 
one  of  the  bankers  to  confer  in  St.  Louis  over  the  plan,  held 
in  Oklahoma  City  on  Oct.  9,  resolutions  were  passed  endorsing 
the  St.  Louis  plan.  The  Oklahoma  bankers  stipulated, 
however,  in  their  resolution  that  the  amount  raised  in  their 
State,  together  with  the  amount  to  be  apportioned  to  Olcla- 
homa,  shaU  be  loaned  in  Oklahoma.  They  also  ask  that  they 
be  given  representation  on  the  syndicate,  and  that  the  syn- 
dicate devise  marketing  rules  and  regulations.  These  reso- 
lutions were  submitted  to  Mr.  Wade  and  his  associates. 


South  Carolina  bankers  are  practically  unanimous  in  their 
approval  of  the  St.  Louis  plan,  and  E.  W.  Robertson,  Presi- 
dent of  the  National  Loan  &  Exchange  Bank  of  Columbia, 
who  was  one  of  the  Southern  bankers  to  confer  with  Mr. 
Wade,  has  notified  the  latter  of  the  approval  of  the  plan,  first 
by  the  Columbia  Clearing-Houso  Association,  then  by  the 
bankers  of  Charleston,  then  by  the  South  Carolina  Currency 
Association,  and  finally  by  the  executive  council  of  the  South 
Carolina  State  Bankers'  Association. 


T.  O.  Vinton,  President  of  the  Bank  of  Commerce  &  Trust 
Co.  of  ISIeraphis,  and  one  of  the  Southern  bankers  at  the 
conference  in  St.  Louis,  announced  Oct.  8  that  arrangements 
were  practically  completed  by  Memphis  banks  and  trust 
companies  to  subscribe  $1,000,000  to  the  cotton  loan  pool. 
It  is  understood  that  the  institution  will  subscribe  this 
amount  outright  and  will  take  chances  on  obtaining  subscrip- 
tions later  from  the  manufacturers  and  business  men.  Nash- 
ville bankers  are  also  in  line  in  the  movement.  Mr.  Vinton 
having  made  an-angements  for  them  to  take  part. 


Following  a  meeting  of  the  executive  committee  of  the 
Dallas  Cotton  Syndicate  on  Oct.  6,  it  was  announced  that  the 


syndicate  would  co-operate  with  the  St.  Louis  bankers  who 
are  organizing  the  $15,000,000  cotton  loan  fund.  The  local 
syndicate  has  changed  its  plan,  which  originallj'  contem- 
plated loaning  its  money  on  cotton  on  a  7-cent  middling 
basis  and  will  substitute  a  6-cent  basis,  the  figure  adopted  by 
the  St.  Louis  bankers.  The  following  officers  of  the  Dallas 
Cotton  Syndicate  were  also  made  public:  Henry  D.  Lindsley, 
President;  Nathan  Adams,  Harry  L.  Seaj^  J.  S.  Kendall  and 
John  V.  Hughes,  Vice-Presidents;  J.  C.  Duke,  Treasurer; 
J.  B.  Babcock,  Secretary. 


After  a  meeting  of  the  Dallas  Clearing-House  Association 
on  Oct.  8,  it  was  announced  that  it  is  anticipated  that 
$45,000,000  wiU  be  available  for  the  Texas  cotton  situation 
under  the  St.  Louis  plan,  provided  that  Texas  raises  $15,000,- 
000  of  this  amount.  In  other  words,  Texas  would  receive 
three  dollars  for  every  one  it  subscribes.  Three  million 
dollars  of  the  amount  to  be  raised  in  Texas  was  apportioned 
to  Dallas.  Two-thirds  of  this  is  to  be  provided  by  the  banks 
and  the  other  third  by  the  merchants,  manufacturers  and 
business  men.  Pledges  for  the  $3,000,000,  it  is  said,  have 
already  been  received. 


Fort  Worth  banks  composing  the  Fort  Worth  Clearing- 
House  Association  voted  Oct.  9  to  support  the  St.  Louis 
plan.  Fort  Worth's  share  in  the  pool  is  stated  to  be  fixed  at 
$2,000,000. 


The  executive  committee  of  the  North  Carolina  Bankers' 
Association,  in  a  resolution,  has  approved  the  St.  Louis  plan. 
Further  action  on  the  plan  was  left  to  a  suggested  meeting 
of  the  Association  in  Richmond,  while  the  members  are 
attending  the  Bankers'  Convention  there.  The  estimated 
portion  of  North  CaroUna  in  the  pool  is  $3,500,000. 


Under  the  "buy-a-bale"  movement  the  committee  in 
St.  Louis  is  reported  to  have  received  to  date  orders  for 
4,523  bales.  The  Louisville  "buy-a-bale"  committee  re- 
ports orders  for  756  bales  of  cotton  at  $50  per  bale  as  the  re- 
sult of  the  first  week's  canvass.  Included  in  this  are  sev- 
eral hundred  bales  which  local  manufacturers  and  wholesale 
merchants  are  taking  in  settlement  of  accounts. 


The  International  Life  Insurance  Co.  of  St.  Louis,  a  large 
amount  of  whose  business  is  reported  to  be  in  the  so-called 
cotton  States,  has  decided,  it  is  stated,  to  aid  its  policy- 
holders in  that  section  of  the  country  by  accepting  ware- 
house receipts  for  cotton  in  payment  of  their  premiums. 
The  St.  Louis  "Globe-Democrat"  says: 

According  to  the  plans  outlined,  the  company  will  accept  the  note  of  the 
policyholder  for  the  amount  of  the  premium  payable.  The  note  will  be 
made  payable  on  or  before  twelve  months  from  date.  Attached  to  the  note 
will  bo  a  warehouse  receipt  for  an  amount  of  cotton  equal  to  the  premium. 
The  value  of  the  cotton  will  be  fixed  on  a  basis  of  6  cents  a  pound  on  the 
middling  product.  The  warehouse  receipts  will  be  accepted  by  the  com- 
pany as  security  in  place  of  cash.  The  company  will  designate  a  local  bank 
to  act  as  its  agent  to  determine  the  reliability  of  the  warehou.se  i.ssuing  the 
receipt  for  the  stored  cttoon.  The  bank  also  will  be  expected  to  see  that 
the  cotton  is  properly  stored.  Insured  and  the  premiums  paid. 

The  company  will  also  employ  the  same  method  to  collect 
interest  on  its  farm  mortgages. 


The  Commission  of  Banking  of  Texas  granted  on  Oct.  6 
licenses  for  the  establishing  of  State  warehouses  for  the  stor- 
age of  cotton  under  the  emergency  warehouse  Act  at  the 
following  places: 

La  Grange,  Fayette  County.  H.  Letzerich,  manager;  capacity  1,000  bales. 
Royse  City,  Rockwall  County,  W.  F.  Gardner,  manager;  capacity  1,000 
bales.  Linden,  Cass  County.  R.  P.  Fant,  manager:  capacity  500  bales. 
This  brings  the  total  number  of  warehouses  licensed  under  the  new  Act 
to  date  to  five,  the  others  being  located  at  Brady  and  Tyler. 


The  South  Carolina  Legislature  met  in  extraordinary 
session  on  Oct.  G  at  Columbia  to  act  upon  a  program  of 
emergency  legislation  to  relieve  business  conditions  in  the 
State.  Among  other  things  contemplated  is  a  State  system 
of  cotton  warehouses. 


What  is  apparently  the  first  move  in  the  matter  of  actually 
restricting  the  acreage  to  be  given  to  cotton  in  1915  was 
made  when  Governor  Colquitt  on  Oct.  7  sent  a  message  to 
the  Texas  Legislature  recommending  that  a  bill  he  passed 
limiting  the  acreage  to  be  devoted  to  cotton  in  1915  to  twenty 
acres  for  each  grower.  The  principal  pro\'ision  of  the  bill 
prepared  and  submitted  to  both  branches  of  the  Te.xas  Legis- 
lature reads  as  follows: 

Section  1 .  That  from  and  after  Jan.  1  A.  D.  1915  the  maximum  quantity 
of  land  which  it  shall  bo  lawful  for  any  family  or  household,  or  the  imme- 
diate servants,  or  emploj'oes  of  .such  family  or  household  for  them,  to  plant. 
caltivatoior,;srow  in  cotton  within  thisVState,  or  for  any  person  not  a  con- 
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stituent  member  of  any  family,  or  household,  or  for  his  servants,  or  em- 
ployees for  liim,  or  for  any  corporation,  or  its  servants,  or  employees  for  it, 
to  plant,  cultivate  or  grow  in  cotton  within  this  State  for  one  year  from 
Jan.  1  A.  D.  1915,  shall  be  twenty  acres;  provided,  this  limitation  shal 
apply  only  to  the  family,  household  or  immediate  ser\-ants  thereof,  or  to  a 
person  not  a  constituent  member  of  a  family  or  household  and  his  servants 
and  employees,  or  to  any  corporations,  its  servants  and  employees,  and  not 
to  the  quantity  of  land  which  may  be  cultivated  on  any  one  farm  or  plan- 
tation. 

For  a  person  to  violate  the  law  the  penalty  is  a  term  in  the  penitentiary 
of  from  one  to  five  years,  or  by  a  fine  not  exceeding  $5,000,  or  by  both 
fine  and  ser\itude,  also  that  the  suspended  sentence  law  shall  not  apply. 
For  a  corporation  to  violate  the  law,  its  charter,  permit  or  franchise  is  to 
be  forfeited  and  be  subject  to  fine  not  exceeding  $5,000. 


Governor  O'Neal  of  Alabama  following  conferences  with 
Governors  of  Southern  States,  has  expressed  the  opinion 
in  a  signed  statement  that  it  would  be  unwise  to  call  an  ex- 
traordinary^ session  of  the  Legislature  to  consider  measures 
for  the  relief  of  the  cotton  situation.  He  says  that  until 
some  practical  plan  has  been  submitted  this  action  would 
only  encourage  a  mass  of  impracticable  suggestions  which 
would  intensify  the  present  chaotic  condition  and  put  the 
State  to  hea^^  expense  without  any  benefit  accruing. 


Governor  Slayton  of  Georgia  has  issued  a  statement  in 
which  he  gives  his  reasons  for  not  calling  an  extraordinary 
session  of  the  State  Legislature  to  consider  measures  for  the 
relief  of  the  situation.  He  holds  it  unconstitutional  to 
enforce  curtailment  of  production  of  cotton  by  law  and  thinks 
any  legislative  aid  at  this  time  should  come  from  Washing- 
ton. 


The  special  committee  appointed  by  the  South  Carolina 
House  of  Representatives  to  draft  a  bill  for  the  reduction  of 
acreage  to  be  devoted  to  cotton  in  1915  have  reported  to 
the  House.  The  bill  as  prepared  provides  for  a  reduction 
in  acreage  to  be  planted  to  cotton  to  one-third  the  arable 
lands  of  the  State,  and  further  provides  that  in  no  case  shall 
any  person  plant  or  cultivate  more  than  six  acres  to  each 
regular  work  animal.  It  is  proposed  that  the  bill  shall 
become  operative  in  South  Carolina  only  upon  the  enactment 
of  similar  legislation  by  other  states  in  the  cotton  belt. 


Judging  from  the  reports  from  the  various  cotton-growing 
States,  the  movement  to  restrict  cotton  acreage  or  eliminate 
entirely  the  planting  of  cotton  during  1915  is  arousing  wide- 
spread activity.  The  plan  had  the  endorsement  of  nearly 
every  one  of  the  200  delegates  to  the  recent  convention  of  the 
Southern  Cotton  Association  held  at  New  Orleans.  The 
Dallas  "News"  says  that  "arousing  public  sentiment  in  favor 
of  greatly  reduced  acreage  or  total  elimination  of  cotton  plant- 
ing next  year  through  the  medium  of  county  organizations 
with  the  ultimate  aim  of  having  State  legislators  enact  laws 
regulating  planting,  was  the  decision  of  the  convention  to- 
day as  the  best  method  of  meeting  the  situation  caused  by 
the  European  war." 


Delegates  to  the  Southeastern  Cotton  and  Food  Product 
Conference  held  in  Atlanta  on  Oct.  5  adopted  resolutions 
asking  the  Governors  of  the  cotton-producing  States  to  call 
special  sessions  of  their  legislatures  to  enact  laws  restricting 
the  cotton  acreage  to  be  planted  in  1915  to  at  least  50%  of 
the  acreage  planted  this  year.  They  also  agreed  that  the 
cotton  crop  problem  was  one  for  the  individual  States  to 
solve  rather  than  the  F'ederal  Government. 


The  Hou.ston  Cotton  Exchange  urges  a  campaign  by  the 
U.  S.  Department  of  Agriculture  for  the  reduction  of  cotton 
acreage  by  half  during  1915,  advocating  the  use  of  the  school 
systems  and  post  offices  and  other  agencies  to  bring  about 
the  desired  reduction. 


At  a  meeting  in  Dothan,  Ala.,  on  Oct.  3  of  the  farmers 
and  bankers  it  was  agreed  that  cotton  produced  in  that  sec- 
tion (Southeastern  Alabama)  should  he  upon  a  much  smaller 
scale  in  1915.  It  was  the  sense  of  the  bankers  present  that 
financial  assistance  .should  Ixi  refused  the  farmers  unless  they 
div(!rsifi(d  crops  in  onhjr  to  plant  less  cotton. 

Tlirough  the  Georgia  State  Chamber  of  Commerce  a 
call  has  been  i.ssued  for  a  mass  meeting  to-day  (Oct.  17)  in  every 
county  of  the  State  for  the  purpose  of  passing  resolutions 
asking  the  C}ov(!rnor  to  rail  a  spefial  session  of  the  Legis- 
latuns  to  consider  reduction  of  cotton  acreage  in  1915.  It 
is  also  planned  to  have  these  meetings  form  farmers'  associa- 
tions to  be  incorporated  in  accordanc(f  with  tlie  "L('(«  County 
Plan,"  in  order  that  agreement  by  members  bo  enforceable 
by  law. 


Lee  County  Cotton  Growers'  Association,  above  referred 
to,  has  passed  resolutions  asking  that  the  bankers  and  farmers 
supply  merchants  co-operate  with  the  farmers  to  see  that 
funds  and  supplies  are  granted  to  the  farmers  only  for  the 
purpose  of  growing  the  prescribed  amount  of  cotton  as  the 
pledge  and  contract  of  each  farmer  demands. 


INCIDENTS  OF  THE  SITU  A  TION. 

A  movement  to  re-establi.sh  credit  relations  between  Great 
Britain  and  the  United  States  is  under  way,  and  in  further- 
ance thereof  Sir  George  Paish,  formerly  Editor  of  the 
London  "Statist,"  and  Basil  Blackett,  representing  the  Brit- 
ish Treasury,  arrived  in  this  city  yesterday  to  confer  with 
the  American  Government  in  the  matter.  An  announce- 
ment made  by  Secretary  McAdoo  on  the  10th  inst.  with  re- 
gard to  the  forthcoming  conference  said: 

It  is  true  that  Sir  George  Paish  and  Basil  Blackett,  representing  the 
Britsh  Treasury,  are  coming  to  America  to  discuss  the  international  ex- 
change and  cotton  problems.  Their  visit  is  the  result  of  informal  sugges- 
tions made  by  me  through  diplomatic  channels  to  the  Chancellor  of  the 
Exchequer  in  London,  because  it  is  believed  that  a  discussion  of  certain 
phas&s  of  these  problems  on  the  ground  here  may  be  productive  of  bene- 
ficial results.  This  is  simply  another  one  of  those  instances  where  the 
Government  is  using  its  good  offices  in  every  possible  way  to  help  the  busi- 
ness situation. 

With  his  arrival  here  yesterday/  on  the  "Baltic"  Sir  George 

said: 

I  am  here  in  the  capacity  of  adviser  to  the  British  Treasury  on  financial 
and  economic  subjects.  I  am  accompanied  by  Basil  E.  Blackett,  a  high 
official  of  the  British  Treasury.  AVe  are  coming  to  get  inforniation  and  to 
discuss  the  whole  financial  situation  Vvith  Treasury  officials  at  Washing- 
ton and  financiers  in  New  York.  I  am  not  aware  of  any  plan  for  the  estab- 
lishment of  a  gold  clearing-house  in  America,  in  fact,  we  have  no  specific 
plan,  but  we  hope  to  arrive  at  some  definite  conclusion  after  conferences 
with  the  Treasury  officials  and  the  clearing-house  officials,  J.  P.  Morgan 
&  Co.  and  other  financiers  in  New  York. 

Vv^e  don't  want  to  commit  ourselves  to  any  definite  time  for  the  re- 
opening of  the  London  Exchange,  but  the  moratorium  will  be  off  on 
Nov.  4  and  the  genera!  expectation  is  that  before  that  time  some  plan  will 
have  been  arranged  whereby  the  London  Exchange  may  be  opened. 
As  for  the  reopening  of  the  New  York  Stock  Exchange,  I  could  not  expect 
that  now. 

You  ask  me  whether  there  will  be  m:uch  liquidation  here.  I  see  no 
reason  to  expect  heavy  liquidation  of  American  stocks  held  abroad.  The 
financial  condition  of  London  now  is  almost  normal.  V/hen  war  was  de- 
clared we  were  taken  iinav.ares  and  had  to  adopt  extreme  measures.  I 
consider  that  we  are  now  ready  to  weather  any  storm.  We  do  not  expect 
any  trouble  when  the  moratorium  ends  in  about  two  weeks;  that  is  exactly 
what  we  have  been  preparing  against.  The  Government  will  protect 
those  who  are  imable  to  pay  their  debts  because  debts  from  Germany 
and  Austria  have  been  unpaid.  The  accepting  houses  are  accepting  freely 
and  discounts  are  being  freely  extended. 


On  Thursday  (Oct.  15)  the  banks  in  the  $100,000,000 
syndicate  formed  to  meet  debts  of  the  city  maturing  in 
Europe  paid  into  J.  P.  Morgan  &  Co.  the  fourth  install- 
ment, amounting  to  $7,678,850,  bringing  the  total  furnished 
by  the  syndicate  members  up  to  $24,741,554.  Of  Thurs- 
day's payment,  $6,044,850  in  gold  and  $1,634,000  in  ex- 
change. There  was  withdrawn  from  the  Sub-Treas- 
ury for  shipment  to  Ottawa  by  the  firm  $6,000,000  gold. 
The  remainder  of  the  balances  due  in  connection  with 
the  city  maturities  is  to  be  provided  for  by  the  exchange 
turned  in  by  the  various  institutions  who  were  members  of 
the  syndicate.  The  payment  of  the  $7,678,850  provides 
for  aU  of  New  York  City's  maturities  abroad  to  the  close 
of  the  current  month.  It  is  not  expected  that  another  call 
will  be  made  for  at  least  a  week  or  so. 


The  modification  of  the  rule  allowing  trading  in  listed 
bonds  so  that  transactions  may  be  made  at  moderate  eon- 
cessions  from  the  closing  prices  of  July  30,  has  now  been 
followed  by  similar  action  with  reference  to  one  class  of  stocks. 
The  Special  Committee  of  Five  announced  this  week  that 
transactions  in  listed  guaranteed  stocks  at  moderate  conces- 
sions from  closing  prices  of  July  30  would  be  allowed.  The 
committee's  ruling  follows: 

2S. 
October  13   1914. 

The  Special  Committee  of  Five  rules  that  so  much  of  Hulo  No.  13  as 
applies  to  dealings  in  Guaranteed  Stocks  is  hereby  rescinded. 

Tlio  Special  Committee  of  Five  rules  that  menibers  wishing  to  buy  or 
soil  LhUd  (liinninlcid  Stocks  at  closing  prices  of  .July  30  1'.>1 1 .  or  at  moderate 
conccjisions  therefrom,  must  submit  their  proposi'd  transactions  )n  writing 
to  the  Committee  on  Clearing  House  before  consummating  the  .same. 

The  Committee  of  .Seven  of  the  Bond  Dealers  has  consented  to  supervise 
transactions  in  I'nlistal  Ciiaraiilccd  Slocks. 


The  following  coinniunication,  signed  by  George  W.  Ely, 

Secretary  of  the  Stock  Exchange,  was  also  sent  out  this  week: 

New  York,  October  13  1914. 
To  Af  embers  of  the  Exchange: 

I  am  Instructed  to  call  your  attention  to  the  following: 

23. 
"The  Special  Committee  of  Flv(<  rules  that  members  wishing  to  buy  or 
sell  Unlisted  Stocks  must  submit,  their  proposed  transactions  to  the  'Com- 
mittee on  Unlisted  .Stocks'  and  act  in  accordance  with  their  regulations." 
Members  are  Instructed  to  see  that  this  rule  is  strictly  compli^'d  with. 


Oct.  17  1914.1 
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The  Governors  of  the  New  York  Stock  Exchange  on 
Wednesday  voted  to  form  a  committee  on  quotations,  a  new 
standing  committee,  to  consist  of  five  members  and  have 
charge  of  all  matters  relating  to  quotations.  Rudolph  Kep- 
pler,  for  many  years  a  Governor  of  the  Exchange,  resigned 
because  of  ill-health. 


The  Committee  on  Unlisted  Stocks  issued  a  ruling  this 
week  allowing  trading  in  unlisted  stocks  which  were  selling 
at  $10  or  under  on  July  30.  This  ruling  is  an  amendment  to 
the  one  made  some  time  ago,  which  placed  the  limit  at  S3. 
FoUo"wang  is  the  ruling: 

N^ew  York,  October  13  1914. 

The  Comraittee  on  UnlLsted  Stocks  rules  as  follows: 

13.  Kule  No.  11  is  hereby  amended  to  read  as  follows:  The  Committee 
rules  that  it  will  not  require  orders  in  stocks,  which  were  selling  at  SlO  per 
share  and  under  at  the  close  on  July  30th,  to  be  filed  with  them.  Trading 
will  be  permitted,  provided  no  transactions  or  quotations  are  made  pubJic. 

14.  Attention  is  again  cailed  to  Rules  Nos.  9  and  10:  It  is  imperative 
that  all  bids  or  offerings  be  filed  with  the  Committee,  and  it  is  the  duty  of 
the  firm  giving  an  order  to  a  broker  to  insist  that  the  bid  or  offer  be  so  filed 
by  such  broker. 

The  Committee  on  Clearing  House  of  the  New  York  Stock  Exchange  has 
supplied  the  men  necessary  to  do  the  clerical  work  of  the  Committee. 


As  practically  all  the  mining  shares  and  several  important 
industrial  stocks  listed  in  the  New  York  "Curb"  market  come 
under  the  above  rule,  this  led  to  a  partial  re-opening  of  the 
"Curb"  market  on  Oct.  14,  the  first  trading  there  since 
July  30.  So  far  from  business  of  any  moment  being  done, 
however,  the  trading  lasted  but  a  short  while  and  had  prac- 
tically ceased  by  noon.  It  was  stated  that  only  about  300 
shares  had  been  traded  in.  The  New  York  "Times"  reports 
a  list  of  the  issues  traded  in  as  follows: 


Bid. 
KerrLake 4^ 

Riker-Hegeman 7H 

Sterling  Gum 4J4 

United  Cigar  Stores V/i 

Profit   Sharing 7% 

World  Film 3U 

Braden    Copper 5 

Nipissing  Mines 5 

Yukon  Gold 1^ 

Intercontinental  RR 4 

Maxwell  Motors 11 

La  Rose  Consolidated 11-16 

Manhattan  Transit % 


Ask. 

4H 

■1% 

5y2 

H 

»y. 

4 

5H 

5 '4 

2J/s 

5 

12 

13-16 

'A  1 

Transactions. 
Sold  4M,  about  100  shares. 
Sold  7^  ,  about  100  shares. 
No  sales. 
Sold  at  8. 
Sold  at  8. 
No  sales. 

Odd  lot  (25) ,  sold  at  5. 
No  sales. 
No  sales. 
No  sales. 

10  shares  sold  at  11?^. 
200  shares  sold  at  %. 
No  sales. 


IVIaxwell  shares  were  admitted  to  the  list  by  reason  of  the  fact  that  they 
were  selling  under  SlO  when  trading  was  suspended. 


The  Consolidated  Stock  Exchange  committee  on  listing 
petroleum  pipe  line  certificates  decided  at  a  meeting  Oct.  14 
to  send  representatives  to  the  oil  fields  of  Oklahoma  to  con- 
clude arrangements  for  placing  oil  certificates  on  the  board. 


The  unofficial  or  "gutter"  market  which  has  been  in  opera- 
tion in  New  Streetever  since  the  closing  of  the  Exchange,  was 
forced  to  move  this  week.  It  seems  that  the  brokers  in 
transacting  business  have  been  using  the  telephones  in  the 
lower  hallwaj'  of  the  Columbia  Trust  Co.  building  and  on 
Thursday  morning  it  was  discovered  that  these  telephones 
had  been  discontinued.  The  fact  was  announced  by  a  sign 
which  hung  over  the  disconnected  switchboard,  which  said 
"Service  discontinued  at  the  request  of  the  building  manage- 
ment." After  scurrjnng  around  for  a  few  moments,  however, 
it  was  found  that  telephones  were  available  in  the  basement 
of  the  building  at  42  Broadway,  and  the  brokers  moved  a 
block  further  south  and  resumed  their  inconsequential  busi- 
ness. 


Trading  on  the  Boston  "Curb"  was  resumed  on  Wednes- 
day, Oct.  14,  as  announced  in  these  columns  last  week.  It  is 
stated  that  there  was  a  good  volume  of  business,  comparing 
favorably  with  that  when  the  market  closed.  The  daily 
sheet  reporting  sales  and  bid  and  asked  prices  will  not,  it  is 
stated,  be  published  for  the  present. 


Chicago  advices  state  that  the  various  committees  which 
have  been  working  on  plans  for  a  freer  trading  in  bonds 
have  failed  to  agree  on  a  method  of  resumption.  We  repor- 
ted in  those  columns  last  week  that  the  plan  contemplated 
suggested  the  selection  of  five  leading  listed  bonds,  trading  in 
which  was  to  be  allowed  at  minimum  prices  of  three  points 
under  the  July  30  closing  figures.  This  plan,  it  seems  now, 
has  not  met  with  full  support. 


It  is  reported  that  resolutions  providing  for  a  re-opening 
of  the  Toronto  Stock  Exchange  on  a  limited  basis  have  been 
passed  and  that  actual  operations  in  inter-listed  stocks  were 
begunj'on  Thursday,  Oct.  15.  Trading  in  a  limited  number 
of  securities  and  at  minimum  prices  will  be  permitted,  sub- 
ject to  the  rules  and  restrictions  of  the  managing  committee. 
The  stocks  in  which  trading  will  be  allowed  are  as  follows: 


Canadian  Pacific  Ry.,  Twin  City,  Mackay  common  and  preferred, 
Duluth  Superior,  Duluth  SS.  &  A.  common  and  preferred,  Detroit  United, 
and  Minneapolis  St.  Paul  &  S.  S.  M.  common. 

The  following  mining  stocks  may  also  be  traded  in: 

Coniagas,  Crown  Reserve,  Hollinger,  La  Rose,  Nipissing  and  Trethowey. 


The  following  statement  concerning  the  manner  in  which 
the  Bank  of  England  will  provide  the  necessary  funds  to  pay 
at  maturity  approved  pre-moratorium  bills  on  behalf  of 
acceptors  was  issued  by  the  Bank  on  the  1st  inst.: 

1.  All  applications  to  the  Bank  of  England  from  acceptors  to  provide 
fluids  necessary  to  pay  approved  pre-moratorium  bills  at  maturity  in  terms 
of  the  Government  announcement  of  September  5  last  must  be  lodged  in 
duplicate  at  the  Bank  of  England  not  less  than  eight  days  before  the 
advance  is  required.  The  name  of  the  drawer,  the  amount,  and  the  date 
of  matm-ity  of  each  must  be  stated  in  the  appUcation.  If  the  Bank  does  not 
approve  a  biU,  notice  will  be  given  to  the  acceptor  at  least  three  days  before 
the  date  of  maturity. 

2.  Applications  from  persons  and  firms  unknown  to  the  Bank  must  be 
submitted  through  their  own  bankers  with  a  satisfactory  letter  of  intro- 
duction. 

3.  The  Bank  of  England,  provided  they  agree  to  make  the  advance,  will 
pass  to  the  credit  of  the  applicant  as  required  the  amount  necessary  to  meet 
the  acceptances,  which  the  acceptor  will  arrange  to  have  referred  to  the 
Bank  of  England  at  maturity.  The  bills  will  then  be  held  by  the  Bank 
until  the  advance  is  rei)aid.  Aijplicants  who  have  not  already  an  account 
with  the  Bank  of  England  will  be  required  to  keep  an  account  for  this 
purpose  only  with  the  Bank  of  England  through  which  the  money  advanced 
will  be  passed. 

4.  The  acceptor  can  arrange,  if  he  prefers,  that  his  own  bankers  should 
provide  the  required  amount,  to  refer  the  acceptances  (if  previously 
approved)  uncanceled  on  the  day  of  maturity  to  the  Bank  of  England,  who 
will  pay  the  bUls  to  the  acceptors'  bankers. 


An  explanation  as  to  the  working  of  the  English  mora- 
torium in  so  far  as  biUs  drawn  before  Aug.  4  are  concerned 
has  been  furnished  by  the  English  Treasury  to  Walter 
Speakman,  Secretary  of  the  Manchester  Chamber  of  Com- 
merce. The  information  was  supplied  in  response  to  the 
following  query  from  Mr.  Speakman: 

"■\Vith  regard  to  the  moratorium  on  bills  drawn  before  the  4th  August 
last,  there  appears  to  be  considerable  divergence  of  opinion  as  to  the 
meaning  of  the  respective  proclamations.     Are  we  right  In  assuming — 

"1.  That  under  the  first  ijroclamation  all  bills  drawn  prior  to  the  4th 
August  of  any  usance  can  be  extended  for  one  month,  i.  e.,  that  not  only 
may  August  bills  be  extended  to  September  and  September  to  October,  but 
even,  say,  six  months  bills,  due  in  January,  can  be  extended  to  February? 

It  is  suggested  in  some  quarters  that  this  proclamation  for  extension 
terminates  in  October,  i.  e..  that  moratorium  bills  due  in  October  and 
afterwards  cannot  be  extended  even  for  one  month. 

"2.  That  the  later  proclamation  regarding  b  ills  only  extends  re-accepted 
August  bills  to  October.  In  regard  to  this  paragraph  it  is  further  suggested 
by  some  members  that  the  extension  granted  by  the  later  proclamation 
applies  to  extended  bills  due  in  October  and  subsequently." 

The  reply  received  by  him  says: 

1.  The  first  proclamation  of  the  2d  August  applies  to  all  bills  accepted 
before  4th  August,  whatever  may  have  been  the  date  of  maturity,  and  con- 
sequently a  six  months'  bill  due  in  January  can ,  if  re-accepted  m  accordance 
with  the  proclamation,  be  extended  to  February,  unless,  of  course,  the 
proclamation  of  the  2d  August  has  before  January  been  revoked. 

2.  The  "later  proclamation,"  by  which  presumably  you  mean  the  procla- 
mation of  the  3d  September,  only  extends  bills  re-accepted  in  August  to  the 
corresponding  date  in  October.     It  does  not  apply  to  bills  re-accepted  on 

or  after  the  4th  September.     Yours,  &c., 

F.  F.  LIDDELL, 


The  following  concerning  the  issue  of  emergency  currency 
in  England  appeared  in  the  "WaU  Street] Journal"  of  Sept.  30: 

There  appears  to  be  a  misconception  in  regard  to  the  issue  of  emergency 
currency  in  England.  The  Bank^of  England  did  not  take  advantage  of  the 
suspension  of  the  Bank  Act  to  issue  unsecured^circulation  as  was  generally 
supposed.  Its  issue  is  secured  by  gold,  with  the  exception  of  the  statu- 
tory limit  against  the  Government  debt  and  the  expired  issues  of  defunct 
banks  of  issue,   as  heretofore. 

The  emergency  currency,  consisting  of  £1  andllO  shilUng  notes,  is  issued 
by  the  Government,  and  according  to  the  last  detailed  statement  to  hand — 
that  of  Sept.  16 — the  account  stands  like  this: 

Notes  Outstanding—  £  s  d 

£1 21,092,608     0  0 

10s 6,324,323   10  0 

27,416,931  10  0 
Advances —  £  s  d 

Scottish  and  Irish  Banks  of  Issue 

Other 'oankers.. 1,514,200     0  0 

Po-st-Officc  savings  banks 2,2.50,000     0  0 

Trustees'  savings  banks 1,350,000     0  0 

Currency  note  redemption  account — gold'coin'andrbullion.  3,500,000     0  0 

Government  securities 10, 923, 545  17  5 

Balance  at  the  Bank  of  England 7,879,185  12  7 

27.416.931   10  0 

The  amount  of  notes  paid  over  to  banksThaslbeen  considerably  reduced 
since  the  issue  was  first  made.  The  amount  againstV'other  bankers"  at 
one  time  stood  at  £6,071,650.  This  is  due  to  the'fact  that  a  large  amount 
of  the  notes  was  issued  to  the  banks  in  certificate  form,  but  subsequently, 
when  the  demand  in  the  money  market  subsided,  therelwas  no  occasion 
to  use  the  full  quota  applied  for. 

The  notes  issued  to  bankers,  through  the  Bank  of  England,  were  limited 
to  a  maximum  for  each  bank  of  20%  of  its  liabilities  on  depo.sit.  The  notes 
were  treated  as  an  advance  by  the  Treasury  to  thc',banks.  bearing  interest 
at  the  current  Bank  of  England  rate  and  became  a  charge^upon  the  banks 
up  to  the  amount  of  the  notes  issued. 

Sums  received  by  the  Bank  of  England'in  re-payment  of  these  Treasury 
advances  to  the  banks  are  applied  to  the  cancellation  of  anyjemcrgency 
notes  that  may  be  in  the  hands  of  the  Bank  of  England,  or  are  kept  there 
to  cancel  notes  as  they  return  from  circulation. 

The  advances  to  the  banks  and  the  .savings  institutions  are,  therefore, 
secured  by  their  obligations  to  repay  the  amount  at  the  Bank  of  England, 
and  in  due  course  these  is.sues  will  disappear.     The  only  ready  unsecured 
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part  of  the  whole  issue  is  apparently  the  £10,923 .54,5  designated  as  "Govern- 
ment Securities."  This  no  doubt  represents  the  extent  of  Government 
disbursements  for  one  thincr  and  another.  As  the  Government  accumulates 
gold  through  the  sale  of  Exchequer  bills.  &c.,  this  balance  will  in  time 
disappear,  and  the  whole  issue  of  notes  be  wiped  out.  It  will  be  noticed 
that  to  date  £3,500.000  gold  has  been  credited  to  this  redemption  of  the 
notes. 


According  to  the  Liverpool  "Post"  the  Deutsche  Bank, 
the  Dresdner  Bank  and  the  Direction  der  Disconto-Gesell- 
schaft  announce  that  they  have  received  from  the  British 
Government  an  amended  license,  signed  by  Secretary  McKen- 
na,  permitting  them  to  carry  on  banking  business  in  the 
United   Kingdom,   subject  to  the  following  limitations  : 

1.  The  permission  shall  extend  only  to  the  completion  of  the  transactions 
of  a  banking  character  entered  into  before  the  5th  day  of  August.  1914  , 
so  far  as  these  transactions  would  in  ordinary  course  have  been  carried 
out  through  or  with  the  London  establishment.  The  permission  does  not 
extend  to  any  operations  for  the  purposes  of  making  available  assets 
which  would  ordinarily  be  collected  by  or  of  discharging  liabilities  which 
would  ordinarily  be  discharged  by  establishments  of  the  bank  other  than  the 
London  establishment.  No  new  transaction  of  any  kind  save  such  as  may 
be  necessary  or  desirable  for  the  purpose  of  the  completion  of  the  first- 
mentioned  transaction  shall  be  entered  into  by  or  on  behalf  of  the  London 

establishment  of  the  bank. 

2.  Business  to  be  transacted  tinder  this  permission  shall  be  limited  to 
such  operations  as  may  be  necessary  for  making  the  realizable  assets  of 
the  banks  available  for  meeting  their  liabilities  as  far  as  may  be  practicable. 

3.  All  transactions  carried  out  under  this  permission  shall  be  subject 
to  the  supertision  and  control  of  a  person  to  be  appointed  for  the  purpose 
by  the  Treasury,  who  shall  have  absolute  discretion  (a)  to  refuse  to  permit 
any  payment  that  may  appear  to  him  to  be  contrary  to  the  interests  of 
the  nation;  (b)  to  permit  any  such  new  transactions  as  are  in  his  opinion, 
necessary  or  desirable  for  the  purpose  of  completion  of  the  transactions  first 
mentioned  paragraph  1;  (c)  to  permit  or  to  refuse  to  permit  the  completion 
of  an  J'  part  icular  transaction  whatsoever. 

4.  Any  assets  of  the  banks  which  may  remain  imdistributed  after  their 
liabilities  have  so  far  as  possible  in  the  circiunstances  been  discharged  shall 
be  deposited  with  the  Bank  of  England  to  the  order  of  the  Treasury. 

The  permission  granted  on  the  10th  August  is  revoked. 


A  dispatch  from  The  Hague  to  the  Exchange  Telegraph 
Co.  at  London  on  the  10th  inst.  states  that  Field  Marshal 
Baron  von  der  Goltz,  Governor-General  of  Belgium,  has,  in 
the  name  of  the  German  Emperor,  ordered  the  Belgians  to 
accept  German  currency  on  the  same  quoting  as  Belgian  cur- 
rency.    This  is  causing  trouble  at  Brussels,  it  is  said. 


A  news  agency  dispatch  received  at  Paris  from  Petrograd 
on  the  13th  inst.  said:  "The  moratorium  expired  on  Oct.  9, 
and  all  the  accounts  of  the  banks  were  paid  as  punctually 
as  in  time  of  peace." 

Advices  reported  from  Lima,  Peru,  on  the  14th  inst.  state 
that  Provisional  President  Benavides  has  signed  a  decree 
promulgating  a  new  moratorium  for  Peru. 


The  Nicaraguan  Senate  is  said  to  have  passed  a  bill  de- 
claring a  moratorium.  The  measure  is  in  the  hands  of  the 
House  of  Representatives  for  action. 


Reports  from  Havana  on  the  13th  stated  that  the  Cuban 
House  of  Representatives  has  passed  several  of  the  provisions 
of  the  National  Eeonomic  Defense  Bill.  The  provisions 
passed  include  those  authorizing  the  issue  of  a  national  coin- 
age, to  include  S12,000,000  in  silver;  the  giving  of  premiums 
for  the  cultivation  of  tobacco;  authorizing  the  President  to 
issue  6%  bonds  to  the  amount  of  $5,000,000;  providing  for 
the  relief  of  agricultural  laborers,  particularly  those  engaged 
in  tobacco  growing,  and  the  consolidation  of  the  regular  army 
and  the  rural  guard. 


It  is  reported  that  plans  for  limiting  the  crude  oil  produc- 
tion in  Oklahoma  are  being  perfected,  and  it  is  expected  that 
the  State  Corporation  Commission  will  announce  the  method 
of  limitation  in  a  few  days.  Conferences,  it  is  stated,  are 
being  held  between  the  Commission,  the  oil  producers  and 
the  pipe  line  companies  to  this  end.  A  mass  meeting  of 
more  than  fiOO  Oklahoma  oil  producers  hold  last  week  voted 
unanimously  in  favor  of  restricting  production  of  crude  oil, 
the  plan  to  bo  carried  out  under  orders  from  the  Commission. 

^rhf:  Corpf)ration  Commission  has  postponed  the  hearing 
of  the  application  of  the  Magnoila  Pipe  Lino  Co.  to  fix  the 
price  of  Ilcaldton  oil  at  40  cents  a  barr(!l  to  Oct.  24,  the  hear- 
ing to  be  held  at  Ardmoro.  In  the  meantime,  the  price  re- 
mains at  50  cents. 


Of  more  than  ordinary  interest  in  dividend  niductions  was 
the  announcc!m(,'nt  from  London  last  week  of  the  i)assing 
of  the  dividend  on  the  ordinary  Khar(!S  of  the  Rio  Tinto  Co. 
The  mines  of  this  company  are  considered  among  the  rich- 
est in  th(!  world,  and  in  recent  times  the  company  has  ])aid 
large  dividends.  An  evidence  of  the  dc^iiiorali/.cd  stalc!  of  t  lie 
copper  industry  here  was  furnished  in  the  announcement  of 


the  reduction  of  the  dividend  on  Amalgamated  Copper  Co. 
shares  to  50  cents.  This  is  a  reduction  from  SI  50  a  share, 
the  previous  payment.  The  Miami  Copper  Co.  omitted  the 
usual  quarterlj'  distribution  of  50  cents  a  share,  due  Nov.  15, 
owing  "chiefly  to  the  unsettled  conditions  which  now  pre- 
vail in  the  copper  trade." 

Other  recent  dividend  omissions  or  reductions  attributed  to 
the  present  world-wide  business  depression  continue.  The 
U.S.  Realty  &  Impt.  decided  this  week  to  defer  the  usual  quar- 
terly distribution  of  lM9o,  due  Nov.  1,  owing  to  "prevailing 
unusual  business  conditions."  The  American  RoUing  Mill 
Co.  declared  a  quarterly  dividend  of  2%  on  the  common 
stock,  comparing  with  3%  in  the  pre\'ious  quarters,  the  re- 
duction being  "in  response  to  the  spirit  of  economy  and  con- 
servatism now  in  evidence,  due  to  the  unprecedented  world- 
wide financial  conditions  existing."  The  Brown  Shoe  Co. 
has  omitted  the  dividend  on  the  common  stock,  due  Nov.  1. 
The  Emerson-Brantingham  Co.,  "owing  to  the  abnormal 
business  and  financial  conditions  now  prevailing,"  has  passed 
the  quarterly  dividend  of  IHVc  on  the  preferred  stock,  due 
Nov.  1,  and  also  has  omitted  the  annual  preferred  stock 
sinking  fund  due  the  same  time.  The  Steel  Co.  of  Canada 
has  deferred  its  quarterly  dividend  of  1%%,  due  Nov.  1. 


BANKING,   FINANCIAL  AND  LEGISLATIVE  NEWS. 

While  the  Fortieth  Annual  Convention  of  the  American 
Bankers'  Association,  held  the  past  week  in  Richmond,  Va., 
was  not  so  large  in  point  of  attendance  as  usual,  it  holds 
distinction  by  reason  of  the  importance  of  the  subjects 
discussed.  In  good  fellowship  and  the  genial  hospitality 
of  the  bankers  and  citizens  acting  as  hosts,  the  meeting  just 
closed  has  never  been  surpassed.  The  diminished  attendance 
at  this  year's  convention  is  accounted  for  by  the  conditions 
incidental  to  the  European  war,  which  demand  the  attention 
of  the  bankers  at  this  time  at  their  home  cities.  A  detailed 
account  of  the  proceedings  of  the  convention  wiU.  appear  in 
our  Bankers'  Convention  Supplement  to  be  istued  next  week. 

The  principal  speakers  of  the  week  were  men  of  national 
prominence,  including  the  Governor  of  the  State,  Henry  C. 
Stuart;  Charles  S.  Hamlin,  Governor  of  the  Federal  Reserve 
Board;  Carter  Glass,  Chairman  of  the  Committee  of  Banking 
and  Currency  of  the  House  of  Representatives;  Martin  W. 
Littleton,  Congressman  from  New  York;  N.  Parker  Willis, 
New  York,  and  James  M.  Beck,  formerly  Assistant  Attorney- 
General  of  the  United  States.  Naturally,  the  subject  which 
is  of  vital  interest  to  the  bankers  of  the  country,  "The  Re- 
gional Reserve  Bank,"  was  the  principal  topic  under  dis- 
cussion, and  the  addresses  of  Messrs.  Hamlin,  Glass  and 
Willis  on  this  important  topic  were  listened  to  with  a  great 
deal  of  interest,  the  Auditorium  being  crowded  to  its  capacity 
on  the  occasion  of  the  delivery  of  their  addresses. 

In  fact,  it  might  be  said  that  the  overshadowing  importance 
of  the  Federal  RevServe  Bank  and  its  far-reaching  effect,  not 
only  on  the  bankers,  but  on  all  classes  of  citizens,  was 
thoroughly  discussed  in  every  detail  in  the  main  conven- 
tion and  its  various  sections. 

At  its  concluding  business  session  on  Thursday  the  Asso- 
ciation endorsed  the  resolution  adopted  at  the  joint  meeting 
of  the  Trust  Company  and  Savings  Bank  sections  on  Tues- 
day providing  for  a  committee  to  be  appointed  from  the 
American  Bankers'  Association  to  go  to  Washington  and 
study  the  rules  governing  the  membership  of  the  new  Fed- 
eral reserve  bank,  with  a  view  to  determining  the  advisability 
of  amending  the  Reserve  Act  so  as  to  make  it  easier  for  the 
entrance  of  State  and  savings  banks  and  trust  companies  into 
the  system.  At  the  joint  meeting  Sol.  Wexler,  President 
of  the  Whitney  Central  National  Bank  of  New  Orleans, 
presented  an  argument  in  favor  of  the  adoption  of  the  reso- 
lution, and  Breckinridge  Jones,  President  of  the  Mississippi 
Valley  Trust  Co.  of  St.  Louis,  Mo.,  ad\ocated  the  amend- 
ment of  the  bill  to  make  it  easier  for  State  and  savings  banks 
and  trust  companies  to  gain  membership  in  the  reserve 
system. 

t'^^The  Association  also  adopted  a  resolution  in  which  it 
declared  that,  in  its  opinion,  "a  prompt  and  liberal  increase  in 
railroad  rates  throughout  the  United  States  is  os.sential  in 
order  to  enable  the  railroads  to  finance  their  maturing  obli- 
gations and  to  provide  the  money  with  which  to  operate, 
maintain  and  imjirove  their  properties,  and  that  such  increase 
in  rates  nuisl  be  niadci  l)efor()  we  can  hope  to  secure  tiio  con- 
fidence of  the  investing  public,  both  at  home  and  abroad." 
The  resolution  also  pof  it  ions  the  Int(>r-State  Commerce  Com- 
mission "to  act  pr()m[)lly  and  favoral)ly  upon  pi»nding  appli- 
cations for  increase  of  railroad  rates,  and  in  the  exercise  of  its 
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broad  powers  and  in  the  discharge  of  its  obligations  to  protect 
the  interests  of  the  railroads  under  its  control." 

The  convention  saw  the  launching  of  a  new  organization 
known  as  the  Credit  Men's  Association,  made  up  of  the 
credit  men  of  the  various  banking  institutions  of  the  country. 
It  is  expected  that  practically  every  bank  in  the  country 
will  become  a  member  of  this  auxiliary  to  the  American 
Bankers'  Association.  The  officers  elected  were:  Oliver  J. 
Sands,  Richmond,  President;  E.  S.  Kennard,  Rumford,  Me., 
Vice-President;  and  O.  E.  Doty,  Springfield,  Mass.,  Chas. 
E.  Meek,  New  York,  Geo.  L.  Tickner,  Syracuse,  N.  Y., 
E.  M.  Wing,  La  Crosse,  Wis.,  and  J.  H.  Pulicher,  Mil- 
waukee, Wis. ,  were  elected  members  of  the  Executive  Council. 

The  entertainment  provided  for  the  delegates  and  their 
ladies  during  the  week  was  such  as  only  a  city  of  such  his- 
torical prominence  as  Richmond  could  command.  Naturally 
such  points  of  interest  as  the  White  House  of  the  Confed- 
eracy (containing  the  Confederate  Museum) ,  the  residence  of 
Robert  E.  Lee,  now  the  home  of  the  Virginia  Historical  So- 
ciety; the  John  Marshall  House,  the  residence  of  one  of  the 
earliest  Chief  Justices  of  the  United  States  Supreme  Court, 
and  the  Valentine  IMuesum,  were  visited  by  scores  of  bankers. 
While  Southern  hospitality  has  been  known  to  the  world 
every  since  the  settlement  of  the  first  white  man  in  the  Old 
Dominion,  yet  the  bankers  who  were  so  fortunate  as  to  be 
able  to  attend  left  Richmond  with  a  fuller  understanding  of 
its  true  meaning.  The  committees  appointed  worked  un- 
ceasingly to  make  the  week  a  memorable  one;  even  the  wives 
of  the  bankers,  where  the  latter  were  too  busy  to  go  them- 
selves, acted  as  guides  for  the  numerous  auto-trips  which 
were  taken  in  and  around  the  city,  explaining  the  various 
points  of  interest  and  its  quaint  old  landmarks. 

There  were  several  banquets  during  the  week;  the  principal 
two  being  on  Monday  night,  one  to  the  Executive  Council 
and  officers  of  the  association,  and  the  other  by  the  Associa- 
tion of  Reserve  City  Bankers,  of  v/hich  Edward  A.  Seiter, 
Vice-President  of  the  Fifth-Third  National  Bank  of  Cincin- 
nati, is  President.  At  this  affair  about  one  hundred  and 
fifty  bankers  sat  down  to  dinner  and  enjoyed  the  musical 
program  provided.  On  Tuesday  night  the  biggest  and  most 
brilliant  of  the  entertainments  which  had  been  arranged  in 
honor  of  the  bankers  was  held,  this  being  the  reception  and 
grand  ball  given  in  Gray's  Armory.  The  huge  haU  was  elab- 
orately decorated  with  palms,  flowers  and  flags.  The  re- 
ceiving party  consisted  of  Governor  Stuart,  the  Comptroller 
of  the  Currency,  John  Skelton  Williams,  the  President  of  the 
Association,  Arthur  Reynolds,  the  Mayor  of  the  city,  George 
Ainslee,  also  a  committee  of  prominent  bankers. 

Of  the  many  entertainments  provided,  probably  none  so 
appealed  to  those  in  attendance  (particularly  the  music 
lovers)  as  did  that  of  Wednesday  night,  when  a  grand  con- 
cert was  given  in  honor  of  the  bankers,  at  which  such  in- 
ternational favorites  as  Miss  Alma  Gluck,  Antonio  Scotti, 
and  Efrem  Zimbalist,  the  Russian  violinist,  appeared.  All 
day  Friday  was  given  to  a  trip  down  the  beautiful  James 
River,  with  a  landing  at  Jamestown,  the  historical  settle- 
ment of  the  first  English  colonists  in  the  New  World.  On  the 
way  an  elaborate  luncheon  was  served,  and  upon  arrival  at 
Newport  News  further  evidences  of  Richmond's  hospitality 
were  provided,  and  there  the  bankers  entrained  for  their  re- 
turn to  Richmond. 

During  their  stay  the  bankers  were  welcomed  by  many  of 
the  leading  industrial  plants  of  Richmond,  which  included 
the  Federal  Cigar  Co.,  one  of  the  largest  cigar  and  cheroot 
factories  in  the  world;  the  Standard  Paper  Mfg.  Co.,  claimed 
to  be  the  largest  manufacturers  of  blotting  paper  in  the  world, 
and  the  Southern  Mfg.  Co.,  large  manufacturers  of  baking 
powder.  The  Richmond  Cedar  Works,  the  Richmond" branch 
of  the  American  Locomotive  Co.,  Liggett  &  Myers  Tobacco 
Co.,  the  Tredeger  Company,  the  Albemarle  Paper  Co.  and 
the  C.  F.  Sauer  Co.,  large  makers  of  flavoring  extracts  also 
received,  and  the  trip  thi-ough  their  plants  proved  very  in- 
teresting and  instructive. 

William  A.  Law,  First  Vice-President  of  the  First  National 
Bank,  Philadelphia,  was  elected  President  of  the  Association 
for  the  ensuing  year.  James  K.  Lynch,  Vice-President  of 
the  First  National  Bank,  San  Francisco,  Cal.,  was  elected 
Vice-President  of  the  Association,  and  J.  W.  Hoopes  was  re- 
elected Treasurer. 

The  election  of  Mr.  Lynch  to  the  Vice-Presidency  was  a 
most  popular  one,  as  he  has  always  been  most  ready  to  give 
his  time  and  good  coimsel  to  the  interests  of  the  Association 
and  to  the  bankers  of  the  counlrj'  as  a  whole. 

In  the  Trust  Company  Section,  Ralph  W.  Cutler,  Presi- 
dent  of   the   Hartford   Trust   Co.,   Hartford,   Conn.,   was 


elected  President ;TJno.  H.f Mason,  Vice-President  of  the 
Commercial  Trust  Co.,  Philadelphia,  was  elected  First  Vice- 
President,  and  Uzal  H.  McCarter,  President  of  the  Fidelity 
Trust  Co.,  Newark,  N.  J.,  was  elected  Chairman  of  the  exec- 
utive committee. 

In  the  Savings  Bank  Section,  W.  E.  Knox,  Comptroller 
of  the  Bowery  Savings  Bank,  New  York  City,  was  elected 
President;  N.  F.  Hawley,  Treasurer  of  the  Farmers'  &  Me- 
chanics' Savings  Bank  of  Minneapolis,  Minn.,  was  elected 
Vice-President. 

In  the  Clearing-House  Section,  A.  O.  Wilson,  Vice- 
President  State  National  Bank,  St.  Louis,  Mo.,  was  elected 
President;  J.  D.  Ayres,  Vice-President  of  the  Bank  of  Pitts- 
burgh, N.  A.,  was  elected  Vice-President,  and  W.  D.  Vin- 
cent, Cashier  of  the  Old  National  Bank,  Spokane,  Wash., 
was  elected  Chairman  of  the  executive  committee. 

Colonel  Fred  E.  Farnsworth  was  re-elected  General  Sec- 
retary of  the  Association,  and  Wm.  G.  Fitzwilson,  Assistant 
Secretary. 


The  Clayton  Anti-Trust  bill,  adopted  by  the  Senate  and 
House  last  week,  was  signed  by  President  Wilson  on  the  15th 
inst.  This  completes  the  trust  legislation,  the  Federal  Trade 
Commission  bill  having  been  signed  by  him  on  Sept.  26. 
In  the  case  of  the  third  bill,  providing  for  the  Federal  regu- 
lation of  railroad  securities,  action  has  been  postponed  indefi- 
nitely. The  text  of  the  Trade  Commission  bill  as  enacted 
into  law  was  published  in  our  issue  of  Oct.  3;  the  text  of  the 
Clayton  Anti-Trust  bill  in  its  final  form  appeared  in  these 
columns  last  Saturday. 


An  investigation  into  the  production,  transportation  and 
marketing  of  crude  petroleum  was  instituted  on  the  9th  inst. 
by  the  Inter-State  Commerce  Commission,  in  accordance 
with  the  resolution  adopted  by  the  Senate  on  Sept.  28  and 
published  in  these  columns  Oct.  3.  The  resolution  author- 
izes the  Commission  to  "make  a  thorough  investigation  of 
the  conditions  prevailing  and  that  have  prevailed  in  the 
States  of  New  York,  Pennsylvania,  West  Virginia,  Oklahoma 
and  Ohio,  or  elsewhere,"  respecting  oil  production  and  trade; 
how,  to  what  extent  and  by  whom  the  oil  market  is  controlled; 
financial  inducements  offered  in  the  development  of  oil 
fields;  the  operation  of  pipe  lines,  and  whether  "the  charge 
is  true  that  substantially  the  same  interests  have  operated 
the  pipe  lines,  made  the  market,  bought  the  crude  oil,  re- 
fined it,  and  fixed  the  price  of  the  refined  products."  The 
Commission  also  is  directed  to  ascertain  whether  any  pipe 
line  companies  have  stopped  taking  all  or  any  part  of  the 
crude  oil  produced  by  independent  operators.  Much  of  the 
information  requested,  it  is  said,  is  already  in  the  hands  of 
the  Commission  as  a  result  of  its  hearings  of  the  so-called 
pipe-line  cases.  The  Senate  particularly  desires,  however, 
the  facts  concerning  the  recent  reported  refusal  of  certain 
pipe  lines  to  accept  for  transportation  to  refineries  oil  pro- 
duced by  independent  operators.  The  Commission  expects 
to  direct  particular  attention  to  that  phase  of  the  inquiry 
with  a  view  to  ascertaining  whether  there  has  been  a  viola- 
tion of  law  and  collusion  between  pipe  line  and  refining  in- 
terests. It  is  stated  that  no  dates  have  been  fixed  for  hear- 
ings, and  it  is  not  expected  that,  pending  preliminary  in- 
quiries, public  hearings  wtU  be  held  before  some  time  next 
year. 


The  New  York  City  Post  Office  (covering  Manhattan  and 
the  Bronx)  again  broke  its  record  in  postal  savings  receipts 
for  September  when  there  was  a  net  gain  in  deposits  of  Sl,- 
006,347.  This  is  the  first  time  in  the  history  of  the  United 
States  Postal  Savings  System  that  a  single  post  office  has 
reported  a  gain  of  more  than  a  million  dollars  in  any  one 
mouth.  The  September  gain  was  879,505  more  than  the 
net  gain  for  August.  Postal  savings  was  established  in 
New  York  City  on  August  1  1911  and  up  to  the  end  of  July 
1914  the  office  showed  a  net  balance  standing  to  the  credit 
of  depositors  of  S4, 439, 702,  the  net  gain  for  the  two  months 
of  August  and  September,  therefore,  was  nearly  half  as 
much  as  the  balance  on  deposit  in  that  city  from  the  begin- 
ning of  the  service  or  during  three  years  of  operation. 
Brooklj^n  is  also  keeping  up  her  record  for  enormous  gains 
which  began  in  August.  Station  B  of  the  New  York  Post 
Office,  located  in  Grand  Street,  on  the  East  Side,  leads  all 
the  other  depository  stations  in  this  city,  with  8242,536  50 
for  the  "month  of  Sept-ember.  Tompkins  Square  Station, 
also^on'tho  East  Side,  comes  next  with  8157,827  50,  while 
the  old  down  town  post  office  follows  with  the  goodly  sum 
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of  S113,289  30.  Station  U,  further  up  town  on  the  East 
Side  than  any  of  the  three  depositories  mentioned  above, 
received  deposits  amounting  to  $104,703. 


Francis  INI.  Lowtj',  former  Secretary  of  the  John  F.  Jelke 
Co.,  oleomargarine  manufacturers  of  Chicago,  was  sen- 
tenced on  September  15  to  serve  one  year  and  one  day  in 
the  Federal  penitentiary  at  Leavenworth,  Kans.,  and  to 
pay  a  fine  of  S2,500  for  conspu-ing  with  several  others,  as 
alleged,  to  defraud  the  Government  by  evading  the  ta.x  on 
oleomargarine.  He  was  contacted  on  March  18, along  with 
several  other  employees  of  the  Jelke  firm,  but  because  of 
his  ill-health  at  the  time  was  not  sentenced  with  the  others. 
He  is  70  years  of  age. 


Henry  C.  Swords,  President  of  the  Fulton  Trust  Co.,  149 
Broadwa}%  this  city,  comments  on  financial  conditions  in  the 
company's  monthly  investment  circular  as  follows, 

A  French  proverb  is,  "If  you  would  know  the  value  of  money,  try  to 
borrow  it."  The  author  must  have  had  a  foresight  of  the  money  market 
for  dealers  in  securities  during  the  summer  of  1914.  A  recent  financier 
more  interested  in  making  money  than  platitudes,  said,  "Money  always, 
sooner  or  later,  becomes  fashionable,"  and  kept  a  good  supply  on  hand. 
All  over  the  world,  money  and  bank  credit  have  been  wanted,  hence,  for 
the  time  being,  the  supply  of  securities  being  much  greater  than  the  de- 
mand, for  various  reasons  given  fully  in  the  daily  papers,  the  markets  of  the 
world  where  securities  are  sold  have  been  closed.  The  date  when  the  Stock 
exchanges  will  reopen  is  beyond  the  knowledge  of  the  writer.  This  circular 
is  published  for  our  friends,  to  have  before  them  a  list  of  securities  at  the 
prices  before  the  closing  of  the  Stock  Exchange,  so  they  can  figure  from  this 
point  their  ideas  of  what  the  new  prices  should  be.  The  operation  of  the 
new  Federal  Reserve  law,  as  to  its  bearing  on  the  money  market  of  the  fu- 
ture, and  hence  the  bond  market,  is  an  interesting  study.  Will  we  have  a 
piling  up  of  money  here  in  the  future,  with  the  attending  low  rate?  Also, 
will  it  be  popular  with  one  section  of  the  public,  perhaps  the  miajority,  to 
injiu'e  the  earnings  of  corporations?  Perhaps  the  big  enterprises  will  be 
fostered;  unemployed  labor  may  help  to  this  end.  Out  of  the  troubles  of 
the  world  we  shall  emerge.     Pope  said, 

Hope  springs  eternal  in  the  human  breast; 
Man  never  is,  but  always  to  be,  blest." 


The  New  York  agency  of  the  Anglo-South  American  Bank, 
Ltd.,  at  60  Wall  Street,  this  city,  has  been  advised  by  cable 
from  the  London  office  of  the  corporation  that  the  board  of 
directors  has  declared  a  final  dividend  of  four  shillings  per 
share,  making,  with  the  interim  dividend  of  six  shillings  per 
share  declared  in  March  last,  10%  per  annum  for  the  year 
ended  June  30  1914.  In  addition  a  sum  of  £9,500  has  been 
placed  to  staff  pension  and  guaranty  fund,  and  the  sum 
of  £110,164  carried  forward  to  next  account.  The  sum  of 
£160,000  has  been  taken  from  reserve  to  write  down  securi- 
ties to  current  quotations. 


The  last  published  statement  of  the  Newark  Trust  Co.  of 
Newark,  N.  J.,  showed  a  surplus  and  undivided  profit  of 
$69, .525  on  a  capitalization  of  $100,000.  The  statement 
contains  the  certificate  of  Fergus,  Lamb  &  Co.,  certified 
public  accountants,  who  made  the  examination,  as  well  as 
the  signature  of  Watters  V.  Day,  President  of  the  Company. 


The  stockholders  of  the  Prudential  Insurance  Co.  of 
America  on  the  7th  inst.  formally  ratified  the  plan  for  the 
mutualization  of  the  company.  Out  of  the  total  capital  of 
40,000  shares,  the  holders  of  30,889  shares  voted  at  the  meet- 
ing— all  in  favor  of  the  proposal.  There  are  several  processes 
yet  to  be  gone  through  before  the  conversion  of  the  com- 
pany from  a  stock  corporation  to  a  mutual  concern  will  be 
accomplished.  The  policyholders  have  still  to  pass  on  the 
matter,  and  their  meeting  is  expected  to  be  held  about  a 
month  hence.  The  report  of  the  appraisers  fixing  the  value 
of  the  stock  at  .$455  per  share  of  .S50  was  approved  by  Chan- 
cellor Walker  Ia.st  July,  as  was  indicated  in  our  issue  of 
Aug.  1. 


At  the  annual  meeting  of  the  directors  of  the  State  Bank  & 
Tru.st  Co.  of  Ilarlfonl,  Conn.,  held  Oct.  7,  (Joorgo  IF.  Hurt, 
Cashier,  was  elected  ttj  the  novvly  created  office  of  Vice- 
President;  and  Assistant  Cashier  Charles  A.  Lillio  was  made 
Cashi(T  to  succeed  Mr.  Burt.  Oeorgo  F.  Hills  was  re-elected 
I'rcsident. 


Chark;H  J.  Rlioads,  Vice-Presiflent  and  Treasurer  of  tlic 
CJirard  National  Bank  of  I'liilarldpliia,  resigned  liis  dual 
office  tliis  week,  following  liis  clcclion  us  Covcnior  of  (lie 
Federal  Reserve  Bank  for  the  Philade]j)liia  district.  His 
leaving  has  occasioned  s(!V(  lal  important  changes.  lOdward 
S.  I'age,  Secretary  of  the  company,  is  elected  Vice-Pn'sidcnt 
aft(!r   a   service   of   twenty-five   years,   and    Ihe    Assistant 


Treasurer,  George  H.  Stuart  3d,  has  been  chosen  Treasurer. 
Samuel  Wheeler  Morris,  Assistant  Secretary,  has  beenfmade 
Secretary,  and  Thomas  S.  Hopkins,  loan  clerk,  is  now 
Assistant  Treasurer.  Mr.  Stuart  has  been  connected  with 
the  Girard  Trust  Co.  twenty-three  years,  Mr. 
Morris,  twenty  years,  and  Air.  Hopkins  thirteen  years.  Mr. 
Rhoads  continues  on  the  directorate  of  the  Girard  Trust  Co. 


At  a  special  meeting  of  the  stockholders  of  the  Northern 
Trust  Co.  of  Philadelphia  on  the  8th  inst.  the  proposal  to 
reduce  the  number  of  directors  was  approved  by  a  vote  of 
4,002;  389  shares  voted  in  opposition.  A  resolution  was  also 
ratified  by  a  vote  of  4,004  to  328,  to  divide  the  board  into 
four  classes— for  one,  two,  three  and  four-year  terms;  to 
conform  with  these  proposals  provision  for  a  change  in  the 
by-laws  was  likewise  made  at  the  .same  time,  this  proposal 
having  carried  by  a  vote  of  3,997  shares;  the  negative  votes 
numbered  325.  A  protest  against  these  proposed  changes 
was  made  by  Edward  B.  Wilford,  a  stockholder,  who  filed 
a  suit  on  the  6th  inst.,  asking  the  Court  to  grant  an  injunc- 
tion against  the  company,  its  officers  and  members  of  the 
board  of  directors,  to  restrain  them  from  holding  the  pro- 
posed meeting  or  from  taking  any  action  reducing  the 
number  of  directors,  or  classifying  them  so  that  portions  shall 
be  elected  for  terms  of  more  than  one  year,  or  from  altering 
the  by-laws  of  the  company,  as  proposed.  It  is  stated  that 
he  objected  to  the  changes  on  the  ground  that  the  minority 
shareholders  would  be  deprived  of  representation.  Judge 
Staake,  in  the  Common  Pleas  Court  of  Philadelphia,  dis- 
missed the  proceedings  on  the  7th. 


John  S.  Scully,  for  many  j^ears  one  of  Pittsburgh's  leading 
business  and  banking  men,  died  on  Oct.  5  at  Washington, 
D.  C,  at  the  age  of  seventy  years.  Mr.  Scully  was  born  at 
Scully's  Springs,  Allegheny  County,  but  located  in  Pittsburgh 
at  the  age  of  seventeen  years,  and  became  connected  with  the 
old  Pittsburgh  Trust  Co.,  which  later  became  the  First 
National  Bank.  He  helped  organize  the  Diamond  National 
Bank  and  the  Diamond  Savings  Bank  of  Pittsburgh,  and 
was  President  of  both  until  1903,  when  he  sold  his  holdings 
to  William  Price,  then  Vice-President.  Mr.  Scully  was  one 
of  the  organizers  of  the  First  Pool  Monongahela  Gas  Coal  Co., 
which  was  absorbed  by  the  Pittsburgh  Coal  Co.,  and  also 
the  West  Side  Belt  Railroad  Co.,  now  controlled  by  the 
Wabash  RR.  He  was  a  director  of  the  Columbus  Life 
Insurance  Co.  and  the  Adirondack  Electric  Power  Co. 


William  Ingle  has  resigned  as  Second  Vice-I*resident  of  the 
Merchants-Mechanics'  National  Bank  of  Baltimore,  Md., 
following  his  election  as  Reserve  Agent  and  Chairman  of  the 
Board  of  the  lichmond  Federal  Reserve  Bank.  The  vacancy 
has  not  yet  been  filled.  An  additional  assistant-cashiership 
has  been  created  in  the  institution,  and  C.  Bradley  Hays, 
head  of  the  correspondence  department,  has  been  appointed 
to  the  position.  Mr.  Hays  has  been  with  the  bank  about 
fifteen  years. 


The  resignations  of  W.  Bernard  Duke  and  J.  Albert 
Hughes,  both  Vice-Presidents  of  the  National  Bank  of  Bal- 
timore, at  Baltimore,  Md.,  were  announced  this  week. 


The  propo.sed  consolidation  of  the  Wayne  County  &  Home 
Savings  Bank  and  the  Michigan  Savings  Bank  of  Detroit 
was  ratified  by  the  stockholders  on  Oct.  7.  The  plans  wore 
referred  to  in  our  issue  of  Juno  0  last.  The  consolidated 
institution  will  retain  the  name  of  Wayne  County  &  Home 
Ravings  Bank,  the  Michigan  Savings  Bank  losing  its  idciilily 
in  the  union.  The  Wayne  County  &.  Homo  Savings  Bank 
will  increase  its  capital  from  .152, 000 ,000  to  $2,500,000;  it 
will  have  a  similar  surplus  and  undivided  profits  of  about 
$G0(),()()0.  As  a  preliminary  to  the  merger,  the  Michigan 
Savings  Bank  will  increase  its  capital  from  $4()(),()()0  to 
S.WO.OOO.  The  consolidation,  which  is  expected  to  \w  con- 
siiininated  about  Nov.  1,  will  give  the  resultant  institution 
fonrteen  branrOi  offices. 


W.  H.  W(>:itlu>rly,  President,  of  tluv  Bell  Wcathcrly  Mer- 
(tantile  Co.  of  Anniston,  Ala.,  lias  been  elected  President  of 
the  First  National  Bank  of  that  city,  to  fill  the  vacancy  caused 
by  th(>  ajjpointnient  of  W.  B.  W(>Ill)orn  as  Chairman  of  the 
Board  of  Directors  and  Federal  Reserve  Agent  for  the  Atlanta 
Reserve  District. 


Oct.  17  1914. 
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REVENUE  RETURNS  OF  UNITED  STATES  RAILROADS 

FOR  FISCAL  YEARS  ENDING  JUNE   30   1914  AND   1913— GROSS  EARNINGS.  OPERATING  EXPENSES  AND  NET  EARNINGS. 


Miles  of  Road. 

Gross  Earnings. 

Operating  Expenses. 

Net  Earnings. 

Inc.  (  +  )  or 

Inc.  (  +  )  or 

Inc.  (  +  )  or 

1914. 

1913. 

1914. 

1913. 

Dec.  (— ). 

1914. 

1913. 

Dec.  (— ). 

1914. 

1913. 

Dec.   (— ). 

Group  I. 

S 

S 

$ 

S 

S 

S 

S 

S 

$ 

Atlantic  &  St  Lawrence 

167 

167 

1,657,507 

1,739,091 

—81,581 

1,411,263 

1,568,700 

—157,437 

246,244 

170.391 

+  75,853 

Bangor  &  Aroostook 

631 

631 

3,795,412 

3,252,421 

+  .542,991 

2,401,960 

2,219,096 

+  182,864 

1.393,4-52 

1,0.33.325 

+  360,127 

Boston  &  Maine 

2,252 

2,252 

47,413,906 

48,513,508 

—1,099,602 

38,296,679 

38,101,425 

+  195,254 

9.117,227 

10,412,083 

—1,294,856 

Can  Pac  Lines  in  Maine 

233 

233 

1,389,305 

1,476,484 

—87,179 

1,384,587 

1,372,608 

+  11,979 

4,718 

103,876 

—99,158 

Central  Vermont 

411 

411 

4.140,289 

4,199,046 

—58,757 

3,657,578 

3,365,537 

+  292,041 

482,711 

833,509 

—350,798 

Graf  ton  &  U  pton 

18 

18 

118,841 

114,243 

+  4,598 

71,865 

92,883 

—21,018 

46,976 

21,360 

+  25,616 

Hoosac  Tunnel  &  Wilm 

25 

25 

100.635 

113,775 

—13,140, 

97,305 

80,493 

+  16,812 

3,330 

33,282 

—29,952 

Maine  Central 

1,207 

1,207 

11,685.969 

11,331.400 

+  354,563 

8,487,420 

8,246,998 

+  240,422 

3,198,549 

3,084,408 

+  114,141 

Montpelier  &  Wells  Riv 

45 

45 

289,388 

271,604 

+  17,784 

226,754 

206,  ,390 

+  20,364 

62,634 

65,214 

—2,580 

N  YN  H  &  Hartford. - 

2,003) 

2,113 

66,617,693 

68,613,503 

—1,995,810 

48,515,3.50 

47,227,339 

+  1,288,011 

18,102,343 

21,386,164 

—3,283,821 

Newport  &  Ricliford 

21 

21 

199,546 

209,576 

—10,030 

274,876 

262,870 

+  12,006: 

def75,330 

def  53, 294 

—22,036 

Portland  Terminal 

31 

31 

102.644 

91,182 

+  11,4621 

36,319 

33,331 

+  2,988 

66,325 

57,851 

+  8,474 

Rutland 

468 

468 

3,714,789 

3,706,981 

+  7,808 

2,825,317 

2,891,183 

— 65,866 

889,472 

815,798 

+  73,674 

St  Johnsbury  &  L  Ch., 

98 

98 

386,464 

385,450 

+  1,014' 

329,328 

304,282 

+25,046 

57,136 

81,168 

—24,032 

Sandy  Riv  &  Rangely  L 

105 

105 

174,369 

176,267 

—1,898, 

132,342 

131,735 

+  607 

42,027 

44,532 

—2,505 

Sullivan  County 

26 

26 

547,281 

548,603 

— l,322l 

420,259 

384,785 

+  35,474 

127,022 

163,818 

—36,796 

Union   Freight... 

2 

2 

137,418 

128,349 

+  9.069 

99,058 

85,882 

+  13,176 

38,360 

42,467 

— 4,107 

Vermont  Valley 

25 

25 

513,153 

538,885 

—25,732 

394,978 

394,111 

+  867 

118,175 

144,774 

—26,599 

Total  (18  roads) 

7,768 

7,878 

142,984,609 

145,410,374 

—2,425,765 

109,063,238 

106,969,648 

+  2,093,590 

33,921.371 

38,440,726 

—4,519,355 

Group  II. 

Baltimore  &  Ohio 

4,478 

4,456 

97,411,441 

101,556,132 

—4,144,691 

72,054,892 

73,779,638 

—1,724,746 

25,356,549 

27.776.494 

—2,419,945 

Benwood  &  Wheel  Con. 

2 

2 

92,077 

139,231 

—47,154 

123,071 

127,273 

— 4,202 

def30,994 

11,958 

— 42,952 

Bloomsburg  &  Sullivan- 

29 

29 

88,775 

107,057 

—18,282 

.57,591 

71,378 

—13,787 

31,184 

35,680 

— 4,496 

Buffalo  &  Susq  KR 

253 

265 

1,605,502 

1,838,673 

—233,171 

1,375,760 

1,326,8.55 

+48,905 

229,742 

511,818 

—282,076 

Buffalo  &  Susq  Rij 

91 

91 

492,920 

643,842 

—150,922! 

586,344 

794,678 

—208,334 

def93,424 

defl50,836 

+  57,412 

Buffalo  Roch  &  Pittsb. 

586 

576 

10,709,535 

10,947,246 

—237,711 

7,938,063 

7,665,891 

+  272,172 

2,771,472 

3,281,355 

—509,883 

Cambria  &  Indiana 

26 

26 

246,845 

1.53,856 

+  92,989 

181,053 

123,356 

+  57,6971 

65,792 

30,500 

+  35,292 

Central  New  England.. 

304 

277 

3,764,255 

3,708,971 

+  55,284 

2,515,403 

1,965,243 

+  550,160' 

1,248,8-52 

1,743,728 

—494,876 

Cornwall 

13 

13 

177.448 
116,335 

240,851 

— 63,403 

98,942 

105  166 

— 6  224 

78,506 

135  685 

— 57  179 

Coudersport  &  Ft  Alleg 

42 

83 

119,636 

—3,301 

83,322 

75,192 

+  8,130 

33,013 

44,444 

—11,431 

Cumberland  &  Penn 

64 

64 

905,836 

927,928 

—22,092 

714,325 

659,955 

+  54,.370 

191,511 

267,973 

—76,462 

Delaware  &  Northern.. 

46 

46 

135,793 

116,209 

+  19,584 

123,664 

100,780 

+  22,884 

12,129 

15,430 

—3,301 

Delaware  &  Hudson 

881 

854 

23,090,061 

23,999,532 

—909,471 

15,309,780 

14,650,690 

+  653,090 

7,780,281 

9,342,842 

—1,562,561 

Delaware  Lack  &  West- 

960 

958 

39,819,284 

40,518,045 

—698,761 

25,621,409 

25,283,232 

+  338,1771 

14,197,875 

15,234.813 

—1,036,938 

Sussex  

31 

31 

192,649 

193,723 

^1,074" 

181,905 

168,430 

+  13,4751 

10,744 

25,294 

— 14,550 

Donora  Southern 

3 

3 

113,805 

169,998 

— 56,193' 

142,122 

155,135 

—13,013 

def28,317 

14,862 

— 43,179 

E  Broad  Top  RR&  Coal 

46 

46 

333,844 

335,509 

—1,665 

145,564 

145,953 

—389 

188,280 

189,5.56 

—1,276 

East  Jersey  RR  &  Term 





47,619 

48,247 

—628' 

50,381 

38,340 

+  12,041 

def2,762 

9,907 

—12,669 

Erie 

1,988 

1,988 

52,344,668 

53,971,813 

— 1,627,145 

37,084,156 

35,379,385 

+  1,704,771 

15,260,512 

18,592,428 

—3,331,916 

Chicago  &  Erie — See 

Group 

111 

^j\jf\^t  ^/f^j^jKj 

Fonda  Johns  &  Glovers 

89 

88 

986,877 

988,323 

—1,446 

494,772 

498,086 

—3,314 

492,105 

490,237 

+  1,868 

Genesee  &  Wyoming 

19 

19 

205,046 

183,465 

+  21, ,5811 

88,445 

78,074 

+  10,371 

116,601 

105,391 

+  11,210 

Greenwich  &  Johnsonv- 

21 

21 

114.552 

132,891 

—18,339 

55,797 

63,907 

—8, no! 

58,7-55 

68,984 

—10,229 

Hoboken  Manufacturers 

1 

1 

137,590 

139,266 

—1,676! 

132,829 

134,662 

—1,833: 

4,761 

4,603 

+  158 

Hunt  &  Broad  Top  Mtn 

72 

72 

616,068 

659,976 

—43,908' 

338,314 

357,313 

—18,999 

277,754 

302,664 

—24,910 

Ironton 

12 

12 

262,114 

256,695 

+  5,419 

124,833 

134,860 

—10,027 

137,281 

121,835 

+  15,446 

Lacka  &  Wyoming  Valli 

23 

23 

643,003 

633,095 

+  9,908 

353,819 

327,990 

+  25,829 

289,184 

305,105 

—15,921 

Lake  Champlain  &  Mori 

7 

7 

193,489 

215,259 

—21,770 

115,925 

128,621 

—12,696 

77,564 

86,638 

—9,074 

Lehigh  &  Hudson  River 

97 

97 

1,774,792 

1,849,436 

—74,644 

1,293,130 

1,242,607 

+  50,523 

481,662 

606,828 

—125,166 

Lehigh  &  New  England 

293 

272 

2,255,800 

1,793,785 

+  462,015 

1,257,280 

963,040 

+  294,240 

998,520 

830,745 

+  167,775 

Lehigh  Valley 

1.444 

1,439 

39,783,564 

43,043,372 

—3,259,808 

27,609,162 

29,107,820 

-1,498,658 

12,174,402 

13,935,552 

—1,761,150 

Ligonier  Valley 

16 

16 

254,368 

232,703 

+  21,665 

216,613 

111,195 

+  105,418 

37,755 

121,508 

—83,753 

Maryland  &  Penna 

80 

80 

532,416 

506,861 

+  25,555 

409,088 

364,526 

+44,562 

123,328 

142,335 

—19,007 

McKeesport  Connect- - 

5 

5 

251,006 

273,207 

—22,201 

252,118 

257,242 

—5,124 

defl,112 

15,964 

—17,076 

Morristown  &  Erie 

13 

13 

99,035 

106,972 

—7,937 

73,961 

64,520 

+  9,441 

25,074 

42,4,52 

—17,378 

Monongaheia  Connect. 

6 

6 

964,736 

1,111,457 

—146,721 

785,898 

845,979 

—60,081 

178,838 

265,478 

—86,640 

Montour 

18 

18 

301,412 
846,602 

292,982 

+  8,430 

608,936 

246,552 

+  362  384 

def307,524 

46,430 

— 353.9.54 

New  Jersey  &  New  York 

48 

48 

844,244 

+  2,358 

664,706 

588,563 

+  76.143 

181,896 

255,681 

—73.785 

N  Y  &  Pennsylvania 

56 

56 

102,371 

101,453 

+  918. 

88,311 

86,058 

+  2.2.53 

14,060 

15,395 

—1,335 

N  Y  Cent  &  Hud  River 

3,757 

3,751 

112,705.211 

115,087,952 

—2,382,741 

85,718,343 

84,120,197 

+  1,598,146 

26,986,868 

30,967,755 

—3,980,887 

For  lines  west  of  Buff 

alo  see 

Group 

III. 

N  Y  Ontario  &  Western 

566 

566 

9.040,812 

9,454,349 

—413,537 

6,692,924 

6,499,040 

+  193,884 

2,347,889 

2,955,309 

—607,420 

N  Y  Susq  &  Western 

141 

154 

2,978,174 

2,926,926 

+  51,248 

2,045,150 

1,981,257 

+  63.893' 

933,024 

945,668 

—12,644 

Northampton  &  Bath.. 

7 

7 

165,973 

208,658 

—42,685 

182,371 

201,-500 

—19,129 

defl6,398 

7,158 

—23,556 

Norwood  &  St  Lawrence 

18 

18 

83,976 

96,922 

—12,946 

53,888 

55,510 

—1,622 

30,087 

41,412 

—11,325 

Pennsylvania — Lines   E 

ast  of  P 

Itts  & 

Erie 

Pennsylvania   RR 

4,084 

4,032 

178,963,562 

181,830,904 

—2,867,342 

134,049,848 

133,755,028 

+  294,820 

44,913,714 

48,075,876 

—3,162,162 

Bait  &  Sparrows  Pt.. 

5 

5 

136,798 

139,065 

—2,267 

62,645 

87,923 

—25, 278 1 

74,153 

51,142 

+  23,011 

Bait  Ches  &  Atlantic. 

88 

88 

366,620 

318,657 

+  47,963 

279,819 

246,799 

+  33,020 

86,801 

71.858 

+  14,943 

Cornwall  &  Lebanon. 

26 

26 

311, .374 

414,019 

—102,645 

276,019 

288,473 

—12,454 

35,355 

125,546 

-90,191 

Cumberland  Valley.. 

162 

162 

3,511,897 

3,521,448 

—9,551 

2,400,808 

2,355,376 

+  45,432 

1,111,089 

1,166,072 

—54,983 

Long  Island 

399 

399 

12,625,291 

11,641,883 

+  983,408 

9,043,773 

8,358,027 

+  685,746 

3,581,519 

3,283,856 

+  297,663 

Maryland  Del  &  Va.  - 

84 

84 

156,589 

152,954 

+  3,6.35 

185,892 

167,975 

+  17,917 

def29,304 

def 15, 022 

—14,282 

Monongaheia 

67 

67 

1,426,965 

1,681,861 

—254,896 

594,313 

674,385 

— 80,072i 

832,652 

1,007,476 

—174,824 

N  Y  Phlla  &  Norfolk. 

112 

112 

3,812,826 

3, 781. .500 

+  31,326 

3,100,747 

2,842,513 

+  258,2.34 

712, 07S 

938,986 

—226,908 

Northern  Central 

472 

472 

13.124,536 

13,334,943 

—210,407 

11,695,071 

11,368,579 

+  326,492 

1,429.405 

1,966,364 

—536,899 

Pennsylvania  Terrain 

al — See 

Groups 

IV  and  V. 

Phila  Bait  &  Wash.. 

717 

713 

20.656,989 

21,103,724 

—446,735 

17,109.807 

17,072,965 

+  36,842 

3,547,182 

4,030,758 

—483,576 

Susq  Bloomsb  &  Berw 

42 

42 

174,865 

249,354 

—74,489 

122,617 

120,036 

+  2,581 

52,247 

129,318 

—77,071 

Union  RR  of  Bait.-, 

10 

10 

1,633,774 

1,797,641 

—163,867 

271,309 

227,015 

+  44,294 

1,362,466 

1,570,627 

—208,161 

Waynesburg  &  Wash 

28 

28 

130,8.56 

1.35,280 

— 4,424 

108,923 

109,675 

—752 

21,9.33 

25,605 

—3,672 

W  Jersey  &  Seashore. 

356 

356 

6.397,733 

6,351,136 

+46,597 

5,097,875 

4,952,986 

+  144,889 

1,299,857 

1,398.150 

—98.293 

For  Lines  West  of  Pit 

ts  &  ErI 

e  see  G 

roup  III. 

Reading  Company- 

Atlantic  City 

167 

167 

2,362.004 

2,205,125 

+  156,879 

1,823,712 

1.734,450 

+  89,262 

538,292 

470,675 

+  67.617 

Catasauqua  &  Fogies 

31 

31 

213.080 

254,484 

— 41,404 

125,987 

109,487 

+  16,500 

87,094 

144,997 

—57,903 

Cent  RR  of  New  Jers 

678 

676 

27,372,315 

28,405,757 

—1,033,442 

17,783,045 

16,404,861 

+  1,378,184 

9.-589,270 

12,000,896 

—2,411,626 

Chester  &  Del  Rlvor. 

6 

5 

205,994 

244,255 

—.38,261 

97,744 

98,1,55 

— 411 

108,249 

140.100 

—37,851 

Gettysburg  &  Harrlsb 

41 

I            41 

269,159 

255,755 

+  13,404 

196,646 

248,167 

—51,521 

72,514 

7.589 

+  64.925 

Northeast   Pennsylv. 

26 

26 

138,732 

143,520 

—4,788 

1.39.239 

114,782 

+  24,457 

def508 

28,738 

—29.246 

Perkloraen 

42 

42 

631,113 

711,329 

—80,216 

327,574 

304,131 

+  23,443 
+  1,245,868 

303,539 
15,330,102 

407,198 
20,015,377 

—103,659 
—4,685,215 

Phlla  &  Reading 

1,020 

1,020 

47,123,370 

50,562,717 

—3,439,347 

31,793,209 

30,547,341 

Phlla  Newtown  &  N  Y 

22 

22 

166,.345 

160,3.50 

+  5,995 

191,456 

170,624 

+  20,832 

def25,110 

defl0,273 

—14,837 

Port  Reading -  - 

21 

1            21 

1,. -535. 956 

1,606,037 

—270,081 

625,390 

560,712 

+  64,678 

710,566 

1.045.325 

—334,759 

Reading  &  Columbus 

59 

59 

387,609 

390,781 

—3,172 

323,056 

281,546 

+  41,510 

64,553 

109,235 

— 44,682 

Pitts  Alleg  &  McK  Rock 

2 

2 

1.55,421 

196,636 

— 41,215 

147,335 

170,425 

—23,090 

8,086 

26,211 

—18,125 

Pitts  Shawmut  &  North 

282 

279 

2,099,974 

2,003,276 

+  96,698 

1,779,947 

1.506,828 

+  273,119 

320,027 

496,448 

—176,421 

Potato  Creek 

54 

35 

204,933 

253,186 

— 48,253 

178,. 523 

139,176 
141,732 

+  39,347 
—9.516 

26,410 
121,816 

114,010 
99,475 

—87.600 
+  22,341 

Rarltan    River 

22 

22 

254.0.32 

241,207 

+  12,825 

132,216 

Reynoldsv  &  Falls  Crk. 

25 

25 

74.575 

92,585 

—18,010 

51,621 

57,957 

—6,336 

22.954 

34,628 

—11,674 

St  Clair  Terminal 

8 

8 

206,286 

219,688 

—13,402 

180,.569 

157,212 

+  23.357 

25.717 

62.476 

—36,759 

South  Buffalo 

36 

36 

693,656 

975,591 

— 281,935 

448,668 

526,031 
264,278 
549,899 

—77.363 
—16,377 
—27,958 

244.988 

45.443 

296,742 

449.560 

21.506 

257.345 

—204,572 
+  23,937 
+  39,397 

Staten  Island -_ 

13 

13 

293  344 

285  784 

+  7,560 

247,901 

Staten  Island  Rap  Tran 

11 

11 

818,68.3 

807,244 

+  11,439 

52l!941 

Susquehanna  &  N  Y... 

68 

77 

260.718 

301,140 

— 10,422 

269,472 

248,449 

+  21,023 

def8,7.54 

52.691 

—61,445 

Ulster  &  Delaware 

129 

129 

1,076,217 

1,138,053 

—61,836 

835,487 

825.801 

+  9,686 

240.730 

312,252 

—71,522 

Union  RR  Co,  Penn... 

31 

31 

4,077.36f 

4,708.718 

!         —631,352 

3,774,092 

3.363,418 

+  410,674 

1         303.274 

1,345,301 

—1,042,027 

West  Side  Belt 

22 

22 

.565.-338 

•             547,080 

+ 17,658 

343,371 

3.38.516 

+  4,855 

221.967 

209,104 

+  12,803 

Western   Marj-Iand 

661 

543 

8,267,7.36 

7,032,679 

+  6.35,057 

7,8-18,630 

6,019,147 

+  1.829,483 

419,106 

1.613,532 

—1,194,426 

Wllkes-Barre  &  Fa-stem 

92 

92 

760.715 

663,145 

+  97,570 

4.56,6.37 

403,295 

+  53,342 

304,078 

2.59,849 

+  44,229 

Willlamsp  &  North  Brch 

56 

56 

137,048 

130.912 

+  6,136 

111,420 

95,050 

+  16,370 

25,628 

35,862 

—10,234 

Total  (85  roads) 

26,929 

26.684 

750,570,073 

772,468,751 

—21,898,678 

549,198,714 

539.090,914 

+  10.107.800 

201.371.359 

233.377.837 

—32,006,478 

Croup  III. 

Akron  Cant  A  Youngs. 

7 

7 

111,893 

22.093 

+  89,800 

72,973 

55,910 

+  17.063 

38,920 

def33.817 

+  72,737 

Allqulppa  &  Southern.. 

7 

5 

273,854 

327.930 

—54,076 

213,822 

263,381 

— 49,559 

60.032 

64,549 

— 4,517 

Ann   Arbor 

292 

292 

2,096,169 

2,072.696 

+  23.473 

1,455,001 

5,796,187 

1,435,084 
5,109.388 

+  19,917 
+  686.799 

641  168 

637,613 

+  3,5.55 

Bessemer  <t  Lake  Erie.. 

204 

204 

8.488,074 

9,012.362 

—524,288 

2.691,887 

3,902,974 

—1,211,087 

Boyne  City  O  &  Alp... 

90 

90 

292.094 

263.302 

+  28,792 

180,280 

185.479 

—5.199 

111,814 

77,823 

+  33,991 

Chicago  &  Erie 

270 

270 

5.460.145 

5.493.371 

—33,226 

5,751,191 

5,325,790 

+  425.401 

def  29 1,046 

167.581 

—458,627 

Chic  I)et  &  Can  CJT... 

60 

60 

1.016,606 

984.227 

+  32,. 379 

879,947 

860,945 

+  19.002 

136,659 

123,282 

+  13,377 

Chic  iTidlanap  &  Loulsv 

617 

617 

6,944,004 

6.985.944 

—41.940 

5,184,728 

5,103,937 

+  80.791 

1,759,276 

1,882.007 

—122,731 

Chicago  River  &  Ind 

37 

29 

314,747 

.358.494 

—13.747 

241.929 

240,661 

+  1.268 

72,818 

117.833 

—45,015 

Chic  Ter  Hau  A  S  E.. 

375 

351 

2,162,057 

1.929..552 

+  232.505 

1,775,928 

1,501,630 

+  274,298 

386,129 

427.921 

—41,792 

CIn  Georgetown  A  P 

54 

54 

180.080 

171.648 

+  8,432 

147.374 

144.652 

+  2.722 

32,707 

26.997 

+  5,71o 

Cln  Ham  &  Dayton... 

1,015 

1,015 

10,084.217 

10,071.297 

+  12,920 

9,737,841 

8.061.990 

+  1.675.851 

346.376 

2, 009.. 307 

—1,662,931 

CIn  .Saginaw  &  Mack.. 

64 

53 

253.772 

255.572 

—1,800 

315.985 

308.502 

+  7,483 

def62,213 

dcf52,930 

—9,283 

Dayton  &  Union 

47 

47 

141,630 

143. 73f 

—2,106 

134.588 

121,857 

+  12,731 

7,042 

21,879 

—14,837 

Delray  Connecting 

2 

2 

139,656 

151.264 

!           —11,608 

171.099 

168,277 

+  2.822 

def31,443 

def 17, 01 3 

— 14,43o 

Detroit  &  Mackinac... 

411 

411 

1,210.33.3 

1,242,327 

—31,994 

8.52.880 

846,696 

+  6.184 

3.57,4.54 

-        395,631 

—38,177 

Det&TolSh  Line 

79 

79 

l,.544,.3.3f 

l,354..55n 

'          +189,771 

768,136 

639.6.5.'- 

+  128. 4H1 

776,194 

714,904 

+  61,29o 

Det  Or  Hav  A  Mllw._. 

191 

191 

2,558.I.3C 

2. 516, .327 

+  41,803 

2,271,201 

2.405.45H 

—  1.34.197 

1         286.869 

'          110.869 

+  176.00  0 
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Miles  of  Road. 

Gross  Earnings. 

Operating  Expenses.                     '  \ 

.\el  Earnings. 

Inc.  (  +  )  or 

Inc.  (  +  )  or  1 

Inc.  (  +  )  or 

1914. 

1913. 

1914.         ] 

1913. 

inc.  (— ). 

1914. 

1913. 

Dec.   (— ). 

1914. 

1913. 

Dec.   (— ). 

Croup  III  (Con.)  — 

S 

S 

s 

S 

S 

S 

S 

S 

S 

Detroit  Termiual, ' 

18 

14 

350,703 

223,827 

+  126,876 

202,230 

138,467 

+  63,763 

148,472 

85,360 

+  63.112 

Bet  Toledo  &  Ironton.-I 

441 

441 

1,542,734 

1,673,286 

—130,552 

2,376,833 

1,846,831 

+  530,002; 

det834,099 

def  173,. 545 

—660,554 

Frankfort  i  Cincinnati 

40 

40 

100,175| 

104,t)29 

— i,454 

79,449 

86,472 

—7,023 

20,726 

18,157 

+  2,569 

Gniud  Trunk  Western. 

347 

347 

7,184,5591 

7,470,500 

—291,941 

6,038,874 

5,657,080 

+  381,794' 

1,145,684 

1,819,419 

—673,735 

Hocking  Valley 

352 

352 

7,021,145 

7,817,()44 

—796,499 

4,803,746 

4.983.843 

—180,097 

2,217,399 

2,833,801 

—616,402 

Kal  Lake  Sh  &  Chic  -  .  - 

51 

51, 

128,961 

143,385 

—14,424 

93,339 

93,019 

+  320: 

35,622 

50,365 

—14,743 

Kanawha  &.  Michigan.  - 

177 

177 

3,110,148' 

3,303,229 

—193,081 

2,219,790 

2,185,419 

+  34,371' 

890,359 

1.117.810 

—227,451 

Lake  Terminal 

10 

10 

562,302 

657,775| 

—95,473, 

548,709 

561,671 

—12,962! 

13,593 

96.104 

—82,511 

Lakeside  &  Marblehead 

7 

7. 

130,988 

172,477 

— il,489l 

111,587 

103,034 

+  8,553 

19,401- 

69.443 

—50,042 

Lorain  &  West  Virginia 

35 

35 

327,437) 

245,018 

+  82,4191 

101,854 

78,997 

+  22,857 

225,583 

166,021 

+  59,562 

Manistee  <t  Nor  East.. 

190 

190 

560,090 

574,824 

— 14,734i 

426,165 

419,554 

+  6,61l! 

133,925 

155,271 

—21,346 

Marietta  Col  &  Cleve.. 

48 

48 

105,043 

109,271 

-^,228 

91,928 

87,123 

+  4,805 

13,115 

22,148 

—9,033 

Mictiigan  Air  Line 

106 

106 

215,737 

193,682 

+  22,055 

296.551 

256,357 

+  40,194 

def80,814 

def  62, 675 

—18.139 

N  Y  Cent  &  Hud  Rlv—  £ 

>eeGro 

up  n.  ! 

Chic  Ind  <fe  Sou 

359 

359, 

4,329,897 

4,407,457 

—77,560 

3,751,198 

3.429,995 

+  321,203 

578,699 

977,463 

—398,764 

Chic  Kal&  Sag 

45 

i           45 

205,333 

211,016 

—5,683 

129,408 

124,990 

+  4,418 

75,925 

86,025 

—10,100 

Cincinnati  Northern. 

246 

;         245 

1,459,278 

1,416,922 

+  42,356 

1,437,541 

1,215,782 

+  221,759 

21,737 

201,140 

—179,403 

CCC&StLouis 

2,361 

.      2,365 

36.027,653 

37,551,799 

—1,524,146 

31,872,040 

29,625,149 

+  2,246,891 

4,155,613 

7,926,650 

—3,771,037 

Detroit  <fc  Charl 

78 

43 

94,929 

91,203 

+  3,726 

86,331 

82,768 

+  3,563 

8,598 

8,435 

+  163 

Dunk  All  Vail  &  Pitts 

91 

91 

380,805 

371,262 

+  9.543 

298,989 

298,234 

+  755 

81,815 

73,028 

+  8,787 

Ind  Harbor  Belt — See 

Groups  VT   &    T 

VII. 

1 

Lalie  Erie  &  West.— 

906 

1         906 

5,743,649 

6,062,327 

—318,678' 

4,728,228 

4,632,819 

+  95,409 

1,015,421 

1,429,508 

—414,087 

Lake  Shore  &  M  S.. 

1,854 

1     1,872 

53,344,157 

58,272,0.52 

— i,927,895j 

40,817,260 

38,543,617 

+  2,273,043 

12,526,897 

19,728,435 

i     —7,201,538 

Michigan   Central 

1,800 

1     1.817 

34,268,454 

35,379,498 

—1,111,044 

26,868,682 

24,906,203 

+  1,902,479 

7,399,772 

10,473,295 

—3,073,523 

N  Y  Chic  &  St  Louis. 

567 

1         565 

11,757,111 

12,623,144 

—866,033 

9,678,371 

9,311,189 

+  367,182 

2,078,741 

3,311,955 

—1,233,214 

Plttsb  &  Lake  Erie.., 

224 

1         223 

17,622,031 

20,040,508 

—2,418,477 

10,898,827 

9,982.312 

+  916,515 

6,723,204 

10,058,196 

—3,334,992 

Toledo  &  Ohio  Cent. 

446 

1         443 

5,336,893 

5,672,733 

—335,840 

4,568,178 

4.073,023 

+495,155 

768,715 

1,599,710 

—830,995 

Zanesv  &  Western 

90 

90: 

403,290 

460,115 

—.56,825 

481,778 

422,379 

+  59,399 

def78,488 

37,736 

—116,224 

Newburgh  &  So  Shore. . 

13 

:        131 

597,494 

715,425 

—117,931 

526,648 

569,284 

— 42,636 

70,846 

146,141 

—75,295 

Ohio  River  &.  Western. 

112 

I         112 

225,793 

216,690 

+  9,103 

207,979 

183,460 

+  24,519 

17,814 

33,230 

—15,416 

PennsylvaniaLines  Wes  t 

of  Pit 

ts&Erii 

e 

Central  Indiana ; 

127 

1271 

214,131 

209,157 

+  4,974 

2.30,010 

214,392 

+  15,618 

den5,879 

def  5, 235 

—10,644 

CInLeb  &  North 1 

46 

46l 

571.127 

566,597 

+  4,530| 

418,235 

399,083 

+  19,152 

152,892 

167,514 

—14,622 

Grand  Rap  &  Ind... 

575 

578! 

5.538,484 

5,519,074 

+  19,410j 

4,426,102 

4,370,062 

+  56,040 

1,112,382 

1,149,012 

—36,630 

Penna  Company 

l,7oC 

1.751 

60,779.683 

66,573,352 

—5,793.669: 

45,708,160 

49,308,685 

— 3,600,525 

15,071,523 

17,264,667 

—2,193,144 

Pitts  Char  &  Yough. 

22 

22' 

357,834 

386,557 

— 28,723J 

211,020 

189,176 

+  21,844 

146,814 

197,381 

—50,567 

Pitts  Cin  Chic  &  St  L 

1.472 

1,472 

42,096,662 

44,510,900 

—2,414,238; 

33,201,786 

34,981,707 

—1,779,921 

8,894,876 

9,529.193 

—634,317 

Toledo  Peoria  &  West  - 

—See 

Groups 

VI.  &  VII. 

i 

Vandalia 

91C 

)          910 

11,255,235 

11,204,405 

+  50,830| 

8,842,199 

8,715,378 

+  126,821 

2,413,036 

2,489,027 

—75,991 

Wa>-ne3b   &    Wash — 

3ee  Ore 

up  II. 

Pere  Marquette 

2,325 

2,330 

16,431,939 

17,406,755 

—974,816, 

17.426,123 

13,906,422 

+  3,519,701 

def994,184 

3,500,333      —4,494,517 

Pontiac  Oxford  &  Nor. . 

101 

101 

253,058 

240,837 

+  12,22i; 

283.764 

288,701 

—4,937 

def30,706 

def47,864             +17,158 

Pullman  RR 

1' 

^1        13: 

149,153 

208,970 

—59,817 

106,762 

119,794 

—13,032 

42,391 

89,176            — 46,785 

St  Clair  Tunnel 

. 

!               2 

347,771 

347,822 

—51 

107,675 

96,622 

+  11,053 

240,096 

251,200            —11,104 

Tioncsta  Valley 

8' 

r           87; 

215,786 

244,185 

—28,399 

172,418 

176,986 

— 4,568 

43,368 

67,199            —23,831 

Toledo  Sag  &  Musk 

IK 

5          116 

172,957 

174,975 

—2,018 

261,961 

232,715 

+  29,246 

def89,004 

def57,740            —31,264 

Toledo  St  Louis  &  W. . 

451 

I          451 

4,588.121 

4,335,167 

+  252,954 

3,138,146 

2,900,257 

+  237,889 

1,449,975 

1,434,910             +15,065 

Toledo  Terminal 

3 

li           31 

427,691 

403,470 

+  24,221 

390,764 

316,973 

+  73,791 

36,927 

86,498            — 49,571 

Wabash 

2,51, 

5      2.515 

30,022,495 

31,769,287 

—1,746,792 

24,403,832 

24,693,489 

—289,057 

5,618,063 

7,075,797      —1,457,134 

Wabash-Plttsb  Term.. 

a; 

S            63 

870,282 

814,318 

+  55,964; 

701,249 

734,111 

—32,862 

169,033 

80,207             +88,826 

Western  Allegheny 

5( 

)            50 

163,788 

127,182 

+  36,606 

163,194 

136,606 

+  26,588 

594 

def9,424             +10,018 

Wheelhig  &  Lake  Erie. . 

45< 

)          459 

7,637,346 

7,831,948 

—194,602 

5,274,541 

5,884,811 

—610,270 

2,362,804 

1,947,137           +415,667 

Youngstown  &  Ohio 

3 

r              37; 

256,898 

243,644 

+  13,254 

130,989 

130,980 

+  9 

125,909 

112,664             +13,245 

Total  (66  roads) 

25,97 

3    25,945 

418,759,021 

442,663,001 

—23,903,980 

335,292,593 

324,475,313 

+  10,817,280 

83,466,428 

118,187,688    —34,721.260 

Groups  IV  &  V. 

1 

[ 

Alabama  &  Vicksburg. . 

14 

S          143 

1,-830,544 

1,861,937 

—31,393 

1,482,657 

1,404,. 598 

+  78,059 

347,887 

457,33 

)t         —109,452 

Alabama  Tenn  &  North 

18 

3'         185 

472,012 

348,690 

+  123,322 

272,751 

192,207 

+  80,544 

199,261 

156,48 

3i            +42,778 

Appaluchicola  Northern 

10 

2          102 

216,768 

261,740 

—44,972 

164,716 

172,790 

—8,074 

52,052 

88,95 

3            —36,898 

Ashland  Coal  <fe  Iron  — 

3 

3             30 

163,558 

164,2,53 

—695 

118,478 

135,531 

—17,053 

45,080 

28.72 

2             +16,358 

Atlanta  &  St  And  Bay . . 

8 

2\           82 

2.34,350 

237,082 

—2,732 

141,727 

152,532 

—10,805 

92,623 

84,55 

3               +8,073 

Atlanta  &  W'est  Point.  . 

9 

3            93 

1,277,668 

1,238,926 

+  38,742 

962,806 

918,940 

+  43,866 

314,862 

319,98 

3               —5,124 

Atlanta  Birm  &  Atl 

64 

6          645 

3, 399, .361 

3,243,046 

+  156,315 

2,766,954 

2,676,744 

+  90,210 

632,407 

566,30 

2             +66,105 

Atlantic  Coast  Line 

4,67 

3       4,616: 

36,832,898 

36,123,072 

+  709,826 

26,212,088 

24,635,532 

+  1,576,556 

10,620,810 

11,487,54 

3          —866,730 

Birmingham  &  Nor  W^. 

4 

9,           49 

127,941 

96,844 

+  31.097 

1               65,191 

47,563 

+  17,628 

62,750 

49,28 

1             +13,469 

Birmingham   Southern. 

4 

4            43 

1,161,830 

1,276,028 

—114,798 

1             835,856 

809,349 

+  26,507 

325,974 

467,27 

3          —141,305 

Carolina  Allan  &  West. 

20 

2            79 

268,736 

194,921 

+  73,815 

190,145 

132,005 

+  58,140 

78,591 

62,91 

5             +15,675 

Carolina  &  North  West. 

13 

4          134 

495,535 

493,268 

+  2,267 

359,153 

346,806 

+  12,347 

136,382 

146,46 

2            —10,080 

Carolina  Clluchf  &  Ohio 

24 

8         248 

2,520,306 

2,480,396 

+  39,910 

1,185,829 

1,0.53.609 

+  132,220 

1,334,477 

1,426,78 

7\           —92,310 

CaroClhieh&Oof  SC. 

1 

8            18 

158,902 

154,239 

+  4,663 

69,458 

65,021 

+  4,437 

89,444 

89,21 

S,                  +226 

Central  of  Georgia 

1,92 

4       1,924 

14,210,742 

13,854,872 

+  3.55,870 

10,745,268 

10,324,964 

+  420,304 

3,465,474 

I     3,529,90 

Si           —64,434 

Charleston  &  W  Caro.. 

34 

1           341 

2,095,812 

1,895,999 

+  199,813 

1,600,467 

1,472,594 

+  127,873 

495,345 

423,40 

51            +71,940 

Charleston  Terminal  Co 

2               2 

116,140 

104,905 

+  11,235 

89.440 

86,984 

+  2,456 

26,700 

17,92 

l!              +8,779 

Charlotte  Har  &  North. 

11 

5          111 

409,865 

391,7.53 

+  18,112 

1             491,957 

415,407 

+  76,550 

def82,092 

def23,65 

4            —58,438 

Chattahoochee  Valley. . 

3 

3             33 

102,517 

102,082 

+  435 

56,523 

59,833 

—3,310 

45,994 

;           42,24 

9               +3,745 

Chesapeake  &  Ohio 

2,36 

7       2,338i 

36,690,021 

35,085,278 

+  1.604.743 

25,653,937 

24,451,560 

+  1.202,377 

11,036,084 

1   10.633.71 

8           +402,366 

Ohlcago  Memphis  <t  G. 

5 

2,            52, 

I             206,571 

198,125 

+  8,446 

136,204 

178,397 

—42,193 

70,367 

19,72 

8             +50,639 

Clhc  N  O  &  Texas  Pac. 

33 

7          337 

1       10,872.691 

10,445,169 

+  427,522 

7,706,720 

7,036,482 

+  670,238 

3,165,970 

3,408.68 

7          — 242,717 

Coal  6c  Coke 

19 

7'          197 

!             989,716 
355,891 

995  964 

— 6  248 

;              806  846 

743,953 

+  62,893 

182,870 

252,01 

1             —69,141 

Colum  Newb  &  Laurens 

7 

5            75 

^r  \f  tj  f  \.'  yj  »r 

322,770 

+  33,121 

239,730 

233,408 

+  6,322 

116,161 

89,36 

2             +26,799 

Durham  it.  Southern 

5 

9i           59 

326,844 

351,405 

-24,561 

162,080 

165,419 

—3,339 

164,763 

185,98 

5            —21,222 

Eastern  Kentucky 

3 

6|           36 

53,084 

.50,410 

+  2,674 

62,481 

59,821 

+  2,660 

def9,397 

1        def9,41 

1                      +14 

E  Tenn  &  W  Nor  Caro. 

3 

6            36 

211,386 

234,311 

—22,925 

112, .528 

114,519 

— 1,!)91 

98,8.58 

119,79 

2            — 20,934 

Feni wotxl  &  Gulf 

3 

2(           32 

138.728 

115,673 

+  23,055 

106,823 

122,807 

—15,984 

31.904 

def  7, 13 

4             +39,038 

Florida  East  Coast 

69 

6          642 

5,347,819 

5,037,057 

+  310,762 

3,653,221 

3,554,604 

+  98,617 

1,694,. 598 

1,482,45 

3           +212,145 

Gainesville  Midland... 

7 

4            74 

187,082 

162,133 

+  24,949 

142,097 

142,651 

—554 

44.986 

19.48 

2             +25, .504 

Georgetown  A  Western. 

11 

0          101 

312,817 

347,429 

—34,612 

241,792 

288,403 

—46,611 

71.026 

59,02 

6             +12,000 

Georgia  <t  Florida 

35 

2          352 

851,131 

8.32,689 

+  18,442 

736,740 

733,653 

+  3,0S7 

114,391 

99,03 

6             +15,355 

Georgia  Fla  &  Alabama 

IS 

3          193 

609,622 

592,2.54 

+  17,368 

519,018 

489,311 

+  30,307 

!)0,004 

102,94 

3            —12,939 

Georgia  Northern 

t 

8            68 

238,143 

213,036 

+  25,107 

148,198 

1,50,820 

—2,028 

89,945 

62,21 

0             +27,735 

Georgia  _             

3C 

7          307 

3,327,444 
1.33,720 

3,117,765 
114,130 

+  209,679 
+  19,. 590 

2,632,073 

84.798 

2,7,59,904 
70,120 

— 127,831 

695,372 

357,86 

2           +337,510 

Georgia  S  W  &  Gulf 

Z 

5            35 

+  8,678 

48,922 

38,01 

1             +10,911 

Gulf  A  Ship  Island 

3C 

)8          308 

1,995,766 

2,114,620 

—118,8.54 

1,375,842 

1,372,383 

+  3,4.59 

619,923 

742,23 

6          —122,313 

Ilarrlinan  <fe  North  East 

2 

0            20 

106,796 

11 4,. 305 

—7,. 509 

00,815 

.59,987 

+  828 

46,981 

.54,31 

8               —8,337 

Inter-Statc 

r 

(5            35 

135,152 

115,187 

+  19,965 

152,:529 

122,665 

+  29,(i04 

detl7,176 

dct7,47 

8               —9,698 

Kan  Glen  Jean  &.  East. 

] 

4            14 

109,181 

115,304 

—6,123 

61,003 

54,256 

+  6,747 

48,178 

61.04 

8            —12,870 

Kentucky  &.  Tennessee. 

] 

6            11 

153,140 

180,.358 

—27,218 

82,744 

81,. 538 

+  1,206 

70,396 

98.82 

0            —28,424 

Kcnlwood  A  ICasiem.. 

< 

18            65 

231,516 

235,220 

—3,704 

1.57.751 

109,785 

—12,034 

73,765 

65,43 

5               +8,3:J0 

Lanciustcr  A  Chester 

2 

!9;           29 

109,645 

107,193 

+  2,452 

149,340 

02,913 

+  80,427 

dcf39,695 

44,28 

0            —83,975 

Live  Oak  Perry  A  Gulf. 

« 

\2'          81 

151,611 

114,620 

+  36,991 

114,816 

95,49{ 

+  19,320 

30,795 

19,13 

0             +17,665 

Louisiana  .Southern 

< 

15            65 

147,020 

131,.'J24 

+  15.696 

108,088 

97,(>77 

+  11,011 

38.332 

33,64 

8               +4,084 

Louisville  A  NaKhvllle.. 

4,9' 

11      4,923 

59,682,778 

59,405,09U 

+  217,079 

44,782,708 

44,810,880 

—28,172 

14,900,070 

14,6.54.81 

9           +245,251 

Loulsv  ilend  A  St  L... 

2( 

X)          200 

1,. 371,798 

1,231,48.' 

+  140,315 

1,017,07(1 

1,029,41,' 

—  12,:W9 

;i.54.721 

202.00 

8            +152,0.53 

Macon  A  Birmingham. 

K 

)5          105 

1.56,298 

155.88!) 

+  409 

134,052 

145,7,5! 

—  11,707 

22,24f 

10.13 

1               +12,115 

Macon  l^ublln  A  .Sav.. 

! 

)3            93 

541,192 

490.226 

+  50,966 

411,20(1 

4I5,29>' 

—4,032 

129, 92r 

74,92 

8             +.54.998 

M LihIhhI |>i>l  Central 

1( 

54,         164 

945,742 

968,.5.'Jf 

—22,704 

009, 24 ( 

OIO,:i97 

—  1,151 

336, 4 9f 

:«S.13 

9             —21.643 

Na«hv  Chatt  A  St  L... 

1,2: 

h'      1,231 

12.778.334 

13,317,102 

—.538,828 

10,079,43! 

10.438,7,S: 

—3.59.344 

2,098,894 

2, .878, 37 

9           —179.485 

New  Orleans  A  N  E 

2( 

)3          203 

3,975,71(1 

3,704,4.5S 

+  211,2.52 

3,055,53( 

2,800,047 

+  1.89,483 

920,1.80 

,898,41 

1              +21.709 

New  Orleans  f;rl  Nor.. 

2) 

<3          283 

1.873,01.') 

1,801,.'J44 

+  72.209 

1,129,951 

1,073,324 

+  .56,627 

743,002 

728.01 

9              +15.643 

N  O  Mobile  A  Ch 

41 

)3          404 

2.204,370 

2.490.0.52 

—285,082 

1.461,1.57 

1,701,!)7.' 

>          —310,818 

7.53,213 

728,07 

7I            +26,136 

N  O  Natalbauy  A  Nat. 

. 

20            20 

86,971 

48,74f 

t             +38,223 

iii.nif 

97,3flC 

+  14,247 

dcf24,03!l 

def48,01 

5             +'23,976 

Norf  A  I'oris  Belt  Line 

14             14 

231,687 

230, 66( 

)              — 4,003 

170,42: 

104,:«.' 

,1              +0,088 

01,104 

72,21 

5            —11,051 

Norfolk  .Southern 

8 

W          788 

3,900.02C 

3.870.40'1 

I           +110,. 5,56 

2.920,90f 

2,488,05i 

!           +438,2.54 

1,003,11- 

1,381,81 

2           —318.698 

Norfolk  A  W(Mlern 

2,0 

17       2,03.1 

1       44.470.01! 

43,739,92 

+  7.'i0.fl98 

29,936,842 

28,.505,8i: 

1       +1,370,029 

14, .5:14. 777 

15,174,10 

7          —639,330 

N  W  of  South  <;arolhui 

71             71 

122,92.' 

1 1 1 ,00. 

)             +11,320 

02,29( 

(                 82,64' 

r               +9,743 

30,03( 

29,05 

8               +1,,578 

Ocllla  Houthern 

721           72 

121.027 

108. 12( 

!|             +12,901 

73,20r 

)              53, 9o: 

1             +19.207 

47,827 

.54.13 

3            — o,:ioo 

Pennsylvania   Termlna 

6|             6 

614,07C 

477, 12( 

ll             +37,. 563 

300, 23f 

1               :U)l,12i 

!                  —880 

214, 44C 

1           170,00 

4             +.38.4:10 

Rich  Ind  A  Potomac. . 

S8             88 

2,077,081 

2,908,01: 

!                +8,409 

1,890,12: 

I           1,812,00 

+  84,122 

1,0.80, 96,'' 

1       1,1,50,01 

1             —76,0.53 

Havannah  A  Northwes 

1 

>:>        \m 

22(1. .'i4i 

17S.I3 

+  48,410 

203, 75( 

)                1.53,13; 

>              +.50,024 

22,791 

24,9! 

9                —2.208 

Seaboard  Air  Line 

3,0 

iS       3,082 

■.\       26.29 1.7.'■)^ 

!         24. .527, 80. 

■)            +703,893 

17,311,39,' 

)         10,726,01: 

t            +.585,782 

,      7,980,:i0: 

7,,S02,2,' 

2I          +178,111 

South  (ieorgla 

i2             82 

239, 99f 

.               222.25; 

i             +17,743 

148, 7li 

>               143,14 

+  5, .571 

1         oi,2.s: 

79,11 

0              +12.173 

Southern ,-.-- 

7.0 

lOi      7.0.37 

09. 533.09. 

r         08,620,40( 

)       +1,004,207 
■.            +163,322 

60  671    17/ 

)        48,273,92- 

1        +2,297,251 

18,902,62: 

1     20, 2.55., 5( 

7       —1.293,044 

Ala  (;reat  South 

3 

09;         309 

5, 385, 30- 

'           6.231,98 

4,227,40' 

1           3,816,90 

i           +4 11,. 569 

1,1.57,84- 

1.410,0(' 

1           — 2.58,237 

AugiiHiji  Houthern... 

83 1            83 

185,93( 

1               181,73 

+  4, '206 

143, 6I> 

1                1.50.93. 

1              —7,416 

42,41- 

'            30.7(1 

8              +11.019 

Blui;  Kldge 

44             44 

181,001 

)               170,20 

t                +5,400 

146,37" 

r              144.87' 

J                   +  500 

30,29; 

'             31, .33 

2                +4.900 

Danville  A  Western. . 

83  i            83 

343,041 

1               331,57 

<              +11 .400 

207,93- 

r               191. .50 

1              +10,4:12 

135,10- 

'           140.07 

3                -  4.900 

Georgia  Sou  A  Fla.. 

3 

95:         305 

2,59fl,.';4f 

i           2,600,89 

)              +20,0.58 

2.1ll,!mi 

!           2. (>:(!),  13) 

i              +72,824 

481,.'.S( 

1'          ,527. 7£ 

2             —43,100 

Mobile  A  Ohio 

1.1 

22       1,122 

12.075,43 

1         12, .'(77, (15 

)|           +597,781 

10,076,82' 

7           0,070,19' 

7        H  1,()()5,0.'10 

2,8!)9,0O: 

1       3,:i07,4£ 

2           — 107., S4  9 

Norlliern   Alabama- 

1 

13           113 

582,37 

54  1  ,()H 

t|             +41, -282 

1              410,08, 

■)               409,95 

1  134 

172, 28( 

1           131,13 

8              +41,148 

South  Uy  In  Miss... 

2 

SI           281 

1.2S0,58( 

J           1,090,(17 

i\          +103,514 

1.040,. 55' 

I           1,032,92 

1            +7,fl:ui 

249,03; 

!             03,14 

8            +1,S5,8,S4 

Tttllulah  Falls 

58             58 

149,15 

1                172,30 

5            —23,161 

117,91 

120,99 

1               —0,080 

31.24: 

»            46,31 

4             —14,071 

Virginia  A  Southwes 

I         2 

40          240 

1. 9.39. 10- 

I           1,8()(;,(12 

ii          +132,478 

1,370,8()( 

i           1.264,26 

i\          +110.000 

668,23- 

7          562,3£ 

>8              +15.879 

Rtaudarrl  A  Hernando 

34             M 

77.95' 

r               111,17 

1            —33,222 

75,32( 

)                 80,24. 

J               —1.023 

2,03' 

7         :io,or 

10             —28.299 

Tampa  Northern 

no          OC 

180,46. 

J               100,00 

»             —10,465 

122,211 

I               120,53 

5|              +1,081 

68,2.1' 

7            70, 3i 

3             — 12,130 

Tenn  Ala  A  (Jeorgla.. 

97 1            OJ 

92.. WJ 

;               137,11 

1             —44,00(1 

102,6.'1( 

)               131,40 

V           —28,030 

def  10,02. 

•>,              5,0-1 

5             —15,070 

TenncHHee  Central 

2 

04          204 

1.707.331 

)           1,0.84.33 

4          +23,oor 

1.299.24! 

t           1.238,92 

I,            +00, .327 

408, (I9( 

1          445,41 

2            —37.322 

Tidewater  A  Western. 

03             03 

89.271 

)               100,53 

5             —17,2.5(1 

80,701 

)                 80,90 

7\             —3,288 

2,.57( 

)         10, ,5: 

I81           —13.008 

Unlun  Ry  (Memphis) 

21             21 

118,:UM 

1               107.17 

)              +ll,13fl 

02.53 

»                 fi7.(M) 

1              +35.6:i2 

26.77. 

1             .50.H 

10,           —24,. 300 

Virginia  A  Carolina  Ho 

, 

57             67 

10!l.94 

S               123,00 

1              —13,11: 

69.1.5' 

7                 60,40 

5,                 —.'108 

40,79 

1            .53.. 51 

)0,            — 12.,806 

Virginia  Carolina   ..    . 

't 

30            3C 

)                101.21 

i\              121,28 

4             —20.072 

48.11 

»                 64,40 

)■              — 0,3.5« 

63,001 

<l            00,8 

5!            —13.717 
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i 
Miles  of  Road. 

Gross  Earnings. 

Operating  Expenses. 

Xct  Earnings. 

Inc.  (  +  )  or 

1 

Inc.  (  +  )  or 

1 

Inc.  (  +  )  or 

1914. 

1913. 

1914. 

1         1913. 

Dec.   ( — ). 

1914. 

1913. 

Dec.  (—). 

1914. 

I       1913. 

Dec.   (— ). 

Groups  IV&V  (Con.) 

S 

1         s 

8 

$ 

1             .? 

S 

S 

S     . 

S 

Virginian 

503 

603 

6,340,0801         5.842,584 

+  497,496 

3,533,221          3,374,156           +159,065 

2,806, 8.59|     2,468,4281          +338,431 

Wadley  Southern 

90 

I           90 

125,794 

103,92(1 

+  21,868 

103,531                 96,015                +7,516 

22,263               7,91 

2             +14,.351 

Washington  Southern.. 

36 

'           36 

1,297,291 

1,318,390 

—21,099 

927,366,             897,138             +30,228 

369,92 

51         421,2.52            —51, .327 

Western  Ry  of  Alabama 

133 

133 

1,485,849 

1,412,153 

+  73,696 

1,131,351           1,0.55,.587             +75,764 

3.54,4981         350,566              —2,068 

Winston-Salera  Southb. 

93 

92 

515,871 

438,712 

+  77,1.59 

284,642!              242,393              +42,249 

231,229          196,319             +34,910 

Wrlghtsv  &  Tennille... 

104 

104 

352,119 

306,584 

+  45.5.35 

236,904              249,431 

—12,527 

115,215,           57,152             +58,063 

Yazoo  &  Miss  Valley.. 

1,372 

1,372 

12,535,499 

10,999,673 

+  1,535,826 

8,688,698,         8,624,819             +63,879 

3,846,801       2,374,854       +1,471,947 

Total  (91  roads) 

41,553 

1   41,190 

412,182,415 

402,157.860 

+  10.024.555 

296,285,815     285.153.381 

+  11.132,434 

115.896.600  117.004,479      —1,107.879 

Groups  VI  &  VII. 

Ahnapee  &  Western 

34 

34 

118,525 

101,632 

+  16,893 

63.4161              63,892 

— 476 

55.110           37.740            +17,370 

B  &  O  Chic  Term 

77 

77 

1,594,454 

1,794,351 

—199,897 

1,271,435 

1,403,444 

—132,011 

323,021          390,907            —67,886 

Belt  Ry  of  Chicago 

21 

21 

1         3,06i,877 

3,193,207 

—128,530 

1,877,280          2,031, 20C 

—  153,929 

1,187,398       1,162,008             +25,390 

Big  Fork  &  Intern  Falls 

34 

34 

132,809 

131,544 

+  1,265 

85,292i                71,435 

+  13,857 

47,517!            60,109             —12,592 

Butte  Anaconda  &  Pac- 

no 

90 

1,495,391 

1,330,940 

+  164,451 

1,004,893 

1,075,175 

—70,282 

490,498          2.55,765 

+  234,733 

Ctiicago  &  Alton 

1,033 

1,032 

14,1.56,232 

15,254,865 

—1,098,633 

11,987,9001       12,840,072 

—8.52,172 

2,168,332      2,414,79C 

—246,461 

Chicago  &  East  111 

1,282 

1,275 

15,-544,285 

10,214,972 

—670,687 

12,969,011 

12,884,668 

+  84,343 

2,575,274      3,330,304|         —755,030 

Chicago  &  111  Midland- 

2.5 

1            25 

187,640 

135,0.58 

+  52,582 

1.55,401 

121,554 

+  33,847 

32,239|           13,504 

+  18,735 

Chicago  &  111  Western. . 

14 

14 

176.786 

169,740 

+  7,046 

149,085 

1             144,648 

+  4,437 

27,700|            25,092 

+  2,608 

Chicago  &  North  West. 

8,09.5 

7,976 

83,677,051 

83,035,921 

+  641,130 

59,405,141 

1       58,252,780 

+  1,1.52,361 

24,271,90? 

24,783,14] 

—511,232 

Chicago  &  West  Ind_.. 

17 

17 

260,712 

144,409 

+  116,303 

204,885 

136,4.54 

+  68,431 

55,827 

7,955 

+  47,872 

Chicago  Burl  &  Quincy. 

9,264 

9,128 

i       92,750,934 

94,374,485 

—1,623,551 

62,148,398 

62,842.891 

—694,493 

30,602,536 

31, 531, .594 

— 929,058 

Quincy  Oraaha  &  KC 

268 

263 

1             912,040 

966,647 

—54,607 

885,490 

1             890,260 

—4,770 

26,550 

70,387 

—49,837 

Chicago  Great  Western 

1,496 

1,496 

14,260,522 

14,000,619 

+  259,903 

10,831,168 

j       10,260,143 

+  571,025 

3,429,354 

3,740,476 

—311,122 

Chicago  Junct  ion 

12 

12 

2,029,764 

2,003.913 

+  25,851 

1,545,013 

1         1,360,283 

+  184,730 

484,751 

643,630 

—158,879 

Chic  Milw&  Gary 

130 

129 

410,646 

465,132 

—54,486 

422,028 

421,852 

+  176 

defl  1,382 

43,280 

—54,662 

Chic  Milw  &  St  Paul.  .  1 
Chic  Mil  &  Pug  Sd..  J 

9,690 

9,592 

91,782,691 

94,084,055 

—2.301,364 

61,330,061 

62,883,968 

—1,553,907 

30,452,630 

31,200,087 

—747,457 

Chic  Peoria  &  St  L 

2.55 

255 

1,676,617 

1,697,793 

—21,176 

1,688,511 

1,600,449 

+  88,062 

defl  1,894 

97,344 

—109,238 

ChSt  PMinn&  Om... 

1,7.53 

1,744 

17,992,371 

16,993,005 

+  999,366 

12,632,570 

11,887,461 

+  745,109 

5,359,800 

5,105,544 

+  254,2.56 

Ciilcago  Short  Line 

12 

12 

152,832 

198,624 

— 45,792 

113,674 

136, .3.59 

—22,085 

39,158 

62,265 

—23,107 

Chicago  River  &  Ind 

37 

29 

314,747 

3.58,494 

—43,747 

241,929 

240,661 

+ 1 ,268 

72,818 

117,833 

— 45,015 

Chic  W  Pull  &  Sou 

10 

10 

266,725 

329,745 

—63,020, 

194,876 

212,611 

—17,735 

71,849 

117,134 

—45,285 

Copper  Range 

138 

138 

508,990 

768,640 

—259.650 

392,331 

493.411 

-101,080 

116,6.58 

275,229 

—158.571 

Dav  R  I  &  Northwest. . 

49 

49 

118,215 

135,191 

—16,976 

134,944 

1.38,935 

—3,991 

defl6,729 

def3,745 

— 12,984 

Denver  Laramie  &  N  W 

57 

57 

102,262 

100.149 

+  2,113 

117,215 

125,321 

—8,106 

detl4,9.53 

def25,173 

+  10,220 

Denver  &  Salt  Lake 

255 

215 

1,215,361 

1,156,952 

+  .58.409J 

916,812 

888,324 

+  28,488 

298,549 

268,628 

+  29.921 

Des  M  oines  Union 

5 

5 

407,631 

373,328 

+  34,303 

300,093 

270,893 

+  29,200 

107,538 

102,435 

+  5,103 

Duluth  &  Iron  Range.. 

292 

272 

6,518,526 

7,121,719 

—603,193 

3,4.58,919 

3,324,108 

+  134,811 

3,0.59,607 

3,797,611 

—738,004 

Duluth  &  Nor  Minn... 

120 

115 

3.57,362 

387,700 

—30,338 

285,389 

275,071 

+  10,318 

71,973 

112,629 

— 40,6.56 

Duluth  Missabe  &  Nor. 

364 

356 

7,311,844 

8,476,105 

—1,164,261 

4,040,361 

3,803,358 

+  237,003 

3,271,483 

4,672,746 

—1,401,263 

Duluth  Winn  &  Pac... 

181 

165 

1,743,894 

1,339,393 

+  404,501 

1,378, .570 

874.093 

+  504,477 

365,324 

465,300 

—99,976 

Duluth  So  Sh  &  Atl 

627 

628 

3,412,575 

3,412,831 

—256 

2,763,997 

2,724,490 

+  39,. 507 

648,579 

688,342 

—39,763 

East  St  Louis  Connect. 

3 

3 

482,337 

476,643 

+  5,694 

369,402 

331.896 

+37,506 

112,935 

144,747 

—31,812 

Elgin  Joliet  &  Eastern.  . 

777 

824 

11,252,392 

13,3.50,782 

—2,098,390 

7,755,239 

7,511.495 

+  243,744 

3,497,154 

5,839,288 

—2,342,134 

Escanaba  &  Lake  Sup_  _ 

143 

143 

359,202 

360,931 

—1,729 

243,096 

210,702 

+  32,394 

116,106 

150,229 

—34.123 

Farmers  Gr'n  &  Ship  Co 

66 

66 

87,021 

128,744 

—41.723 

68,363 

72.841 

— 4.478 

18,658 

55,903 

—37,245 

Gallatin  Valley 

73 

51 

107,377 

128,758 

—21.381 

83,795 

90.841 

—7,046 

23,581 

37,917 

—14,336 

Great  Northern 

7,803 

7,7.52 

75,441,366 

78, 6.54,. 591 

—3,213,225 

46,519,273 

45,828,640 

+  690,633 

28,922,093 

32,825,951 

—3,903,8.58 

Great  Western 

57 

57 

242,396 

216,856 

+  25,. 540 

1.56,224 

137,048 

+  19,176 

86,172 

79,808 

+  6.364 

Green  Bay  &  Western.. 

248 

248 

776.377 

7.57,994 

+  18,383 

521,295 

501,699 

+  19,596 

255,082 

256,295 

—1,213 

Hannibal  Connecting- _ 

6 

6 

108,306 

124,152 

—15,846 

105,641 

112,913 

—7,272 

2,665 

11,238 

—8,573 

Illinois  Central 

4,763 

4,763 

65.873,700 

64,280,903 

+  1,592,797 

50,775,328 

50,048,912 

+  726,416 

15,098,373 

14,231,992 

+  866,381 

Illinois  Northern 

6 

6 

380,852 

403,6.54 

—22,802 

243,237 

232,171 

+  11,066 

137,615 

171,482 

—33,867 

Illinois  Southern 

137 

1.36 

566,911 

.543,000 

+  23,911 

434,012 

409,7.50 

+  24,262 

132,899 

133,2.50 

—351 

Illinois  Terminal  RR... 

19 

19 

291.034 

294,. 505 

—3,471 

215,961 

226,136 

—10,175 

75,072 

68,369 

+  6,703 

Indiana  Harbor  Belt — 

105 

105 

3,284,687 

3,232,225 

+  .52,462 

2, .533, 676 

2,314,923 

+  218,7.53 

751,011 

917,302 

—166,291 

Kewaunee  Gr  B  &  W.. 

37 

37 

212,247 

179,230 

+  33,017 

11 5,. 5.59 

103,5.59 

+  12,000 

96,688 

75,671 

+  21,017 

Lake  Superior  &  Ishpem 

35 

35 

524,511 

421, .565 

+  102,946 

375,171 

386,087 

—10,916 

149,340 

35,478 

+  113,862 

Litchfield  &  Madison. - 

44 

44 

221,698 

199,001 

+  22,697 

150,. 593 

153,919 

—3,326 

71,105 

45,082 

+  26,023 

Manistique  &  Lake  Sup 

68 

68 

168,019 

138, .588 

+  29,431 

136,524 

106.975 

+  29,549 

31,496 

31,614 

—118 

Manufacturers  Junction 

17 

20 

95,686 

104,960 

—9,274 

76,811 

78,384 

—1,573 

18,875 

26,576 

—7.701 

Mineral  Pt  &  Northern. 

31 

31 

90,806 

95,347 

— 4,.541 

74,795 

50,160 

+  24,635 

16.010 

45,186 

—29.176 

Mineral  Range 

122 

122 

514,458 

844,4.57 

—329,999 

446,026 

680,004 

—233,978 

68,433 

164.4.53 

—96,020 

Minneap  &  Rainy  Riv. 

88 

88 

141,142 

108.418 

+  32,724 

106,030 

102,301 

+  3,729 

35,112 

6.117 

+  28.995 

Minneap  &  St  Louis..! 

1,586 

1,586 

9,620,884 

9,707,004 

—86.120 

6,891,814 

6,707.388 

+  184,426 

2,729,071 

2,999,616 

—270,545 

Iowa  Central f 

MinnStP&SSM...1 

4,102 

3,976 

28,775,634 

31,763,787 

—2,988,153 

18,941.938 

18.891,257 

+  50,681 

9,833.696 

12,872,530 

—3,038.834 

Wisconsin  Central../ 

Minnesota*  Internat.. 

197 

194 

976,182 

927,968 

+  48,214 

700.350 

611,780 

+  88, .570 

275,832 

316,188 

—40,3.56 

Missouri  &  Louisiana.. 

65 

66 

145,075 

129,617 

+  15,458 

126,129 

102,. 375 

+  23,7.54 

18,946 

27,242 

—8,296 

Mont  Wyora  &  Sou 

29 

29 

179, .386 

179,742 

—356 

100,9.52 

105,951 

—4,999 

78,434 

73,791 

+  4.643 

Munising  Marq  &  S  E.  . 

137 

137 

524,219 

.544,874 

—20,655 

393,181 

366,689 

+  26,492 

131,038 

178,185 

—47,147 

Northern  Pacific 

6,3.54 

6,313 

68,544,802 

72,676,139 

—4,131,337 

41,472,0.53 

44,673,298 

—3,201,245 

27,072,749 

28,002,841 

—930,092 

Peoria  &  Pekln  Union  .- 

18 

18 

934,163 

9.37,647 

—3,484 

806,995 

711,307 

+  95,688 

127,168 

226,340 

—99,172 

Peoria  Ry  Term  Co 

12 

12 

2.56..578 

226,100 

+  30,478 

204,. 591 

200,194 

+  4,397 

51,987 

25,906 

+  26,081 

Pierre  Rap  City  &  N  W 

165 

165 

276,213 

274,694 

+  1,519 

258,610 

222,809 

+  35,801 

17,602 

51,885 

—34,283 

Ry  Trans  of  Minneap. . 

12 

12 

206.847 

207,425 

—578 

110,018 

97,504 

+  12,514 

96,829 

109,921 

—13,092 

Rock  Island  Southern.. 

61 

81 

325,466 

314,406 

+  11,060 

202,347 

174,209 

+  28.138' 

123,119 

140,197 

—17.078 

St  Louis  &  Hannibal 

103 

103 

244,684 

236,721 

+  7,963 

220,418 

213,142 

+  7,276 

24,265 

23,. 579 

+  686 

St  Louis &0'Fallon 

9 

9 

225,442 

275,. 551 

—50,109 

123,610 

110,892 

+  12,718 

101,832 

164,659 

—62,827 

St  Louis  Troy  &  East.. 

26 

26 

2.53,972 

246.783 

+  7,189 

197,421 

188,171 

+  9,2.50 

.56,551 

58,612 

—2,061 

St  Paul  Bridge  &  Term. 

196.635 

163,094 

+  33,.541 

126,101 

113, .586 

+  12.515 

70,534 

49,508 

+  21,026 

South  Dakota  Central. 

"""103 

'""i03 

335,371 

306.690 

+  28,681 

243,030 

191,231 

+  51,799 

92,.341 

115,4.59 

—23,118 

Stanley  Merrill  A  Phil.. 

52 

52 

106,285 

105, .505 

+  780 

1.30.1.50 

96.238 

+  33,912 

def23,864 

9.267 

—33,131 

Toledo  Peoria  &  West.. 

248 

248 

1,293,609 

1,392.961 

—99,352 

1,236,1.55 

1,135,248 

+  100,907 

57,453 

257,713 

—200,260 

Union  Pacific 

3,616 

3. .581 

51,075,516 

51,586,230 

—510,714 

29,498,632 

28,414,626 

+  1,084,006 

21,576.884 

23,171,604 

—1.594,720 

Oregon  Short  Line — 

See  Gro 

upX. 

Oregon-Wash  RR  & 

Nav— 

See  Gro 

upX. 

St  Jos  &  Grand  Isl . . . 

319 

319 

1,610,060 

1,. 5.53,465 

+  56,.595 

1,407,073 

1,411,6.37 

—4,564 

202.987 

141,828 

+  61,159 

Union  Stk  Yds  Omaha. 

35 

35 

493,220 

468,733 

+  24.487 

.354, .552 

345,711 

+  8,841 

138.668 

123,023 

+  15,645 

Wabash  Chester  A  West 

65 

65 

1.30,336 

117,3.35 

+  13.001 

120,9.50 

121,281 

—331 

9,386 

def3,947 

+  13,333 

Wisconsin  &  Michigan. 

124 

136 

122.921 

115,270 

+  7,651 

122.295 

113,0761 

+  9,219 

626 

2,194 

—1,568 

Wyoming  &  Northwest. 

148 

148 

444,658 

403,449 

+  41,209 

236,884 

194,703 

+  42,181 

207,775 

208,747 

—972 

Total  (78  roads) 

67,971 

67,303 

693,175,794 

710,157,653 

—16,981,8.59 

470,728,386 

469,885,923 

+  842,463 

222,447,408 

240.271.730 

—17,824,322 

Croups  VIII  &  IX. 

Abilene  &  Southern 

97 

97' 

144,955 

164,718 

—19,763 

91,205 

89,316 

+  1,889 

.53,7.50 

75,402 

—21,652 

Ark  Louisiana  &  Gulf.. 

62 

62 1 

93,. 564 

100,363 

—6,799 

135,160 

133.810 

+  I,.350 

def41,.596 

def33,447 

—8.149 

Arkansas  C;entral 

46 

46| 

114,104 

111.308 

+  2,796 

79,665 

80,574 

—909 

34,439 

30,734 

+  3.705 

Atch  &  Eastern  Bridge. 

146,627 

146,602 

+  25 

35.066 

38,721 

—3,655 

111,561 

107,881 

+  3.680 

Atch  Top  A  Santa  Fe. . 

8',346 

8',238 

93,540,268 

98,090,754 

—4,5.50,486 

60,172,701 

63.830,683 

—3.657,982 

33,367,567 

34,260,072 

—892,505 

Grand  Canyon — See 

Group 

X 

Gulf  &  Int^^r-S  of  Tex 

72 

72^ 

326.909 

365,906 

—38.997 

285, .395 

317,174 

—31,779 

41,514 

48,732 

—7,218 

Gulf  Colo  &  Santa  Fe 

1,.596 

1,596' 

12.882.2.58 

13.701,.533 

—819,275 

9,9.59,733 

10,195,996 

—236,263 

2,922,-525 

3,-505.537 

—583,012 

Pecos  &  North  Texas 

570 

482 

2.396.037 

2.513.173 

—117.136 

1,. 584,336 

1,7.52,112 

—167,776 

811,701 

761,062 

+  50,639 

RloGrEl  P&SFe.. 

20 

20 

251,262 

251,131 

+  131 

221,118 

185,511 

+35,607 

30,145 

65,620 

—35.475 

Panhandle  &  SFe... 

179 

125 

1,3.50,819 

1,. 503,704 

—152,885 

911,6.53 

937,096 

—25,443 

4.39,166 

566,609 

—127.443 

Texas  &  Gulf 

126 

127 

320.6.52 

368.290 

—47,638 

293,478 

349,064 

—55,. 586 

27.174 

19,226 

+  7,948 

Brimstone  RR  A  Canal 

8 

8 

95.7.52 

120,662 

—24.910 

62,082 

61, .571 

+  511 

33,670 

-59,091 

—25.421 

Butler  County  RR 

42 

35 

115.9.56 

124,177 

—8.221 

119,029 

105,919 

+  13,110 

def3.073 

18.2.58 

—21. .331 

Colorado  A  Sou  East.. 

21 

2ll 

61.617 

115,041 

—53,424 

61,882 

70.379 

—8,497 

def266 

44,661 

—14.927 

Colorado  A  .Southern.. 

1,127 

1,127 

7.608.129 

8.827,773 

—1,219,644 

5,-582,173 

6,203.734 

—62 1,. 561 

2,025,9.56 

2,624,040 

—598,084 

Ft  Worth  A  Den  City 

454 

4.54 

4,738.723 

5,334,.5.56 

—595.833 

3,533,661 

3,745,405 

—211.744 

1,205,062 

1,589,151 

—384,089 

Wichita  Valley 

2.57 

257 

656.791 

698,286 

— 41.495 

444,979 

499.133 

— 54.1541 

211,812 

199,1.53 

+  12,6.59 

Trinity  A  Brazos  Vail 

463 

463 

2,302.679 

2,835,818 

—,5.33,139 

2,3.S6,.502 

2,651.120 

— 264,6  ISi 

defS3,823 

184,698 

—268.. 521 

Colorado  A  Wyoming. . 

53 

55 

734.730 

918,.5.50 

—183,820 

492,. 583 

.542,486 

— 49,903 

242.147 

376,064 

^133.917 

Coloratlo  M  Idland 

338 

338 

1.7ni.982 

1,828,335 

—66,3.53 

1,729,612 

1,657.828 

+  71,784 

32.370 

170,507 

—1.38.137 

Denver  A  Rio  Grande. . 

2,585 

2,.560 

23.167.051 

24,4.52.965 

—1,285,914 

16,018,196 

17,047,172 

— 1,028.976 

7,148,8.55 

7,405,793, 

—256.938 

Flor  A  Cripple  Creek.. 

87 

129' 

1,228.512 

1,228.941 

— 429 

703,305 

662,560 

+  40,745 

525,207 

.566,381! 

— 41.174 

Fort  Smith  A  Western. 

221 

221| 

667.149 

726.308 

—.59.1.59 

657,9.54 

605,933 

+  52,021 

9,195 

120,3751 

— 111.180 

Fort  Worth  Belt 

IS 

is' 

?'»S.745 

215,729 

+  33.016 

205.787 

169,897 

+  35,890 

42.9.59 

45.833! 

— 2.874 

Galv  Hous  A  Hender.. 

50 

50 

319.146 

321.931 

-2.785 

2.53,669 

2.53,127 

+  542 

65,477 

68.804 

— 3.327 

Galveston  Wharf 

12 

I'l 

626.123 

558,999 

—32.876 

451,404 

506,420 

—55,016 

74,719 

52,.578 

+  22.141 

Gulf  A  Sabine  River.  .. 

30 

26' 

133,646 

11 5,. 545 

+  18,101 

162,938 

147,818 

+  15,120 

def29,292 

def32.273 

+  2.981 

Gulf  Texas  A  Wostem.. 

1.30 

l.lOi 

140.612 

117,444 

+  23,168 

177,646 

109,896 

+  67,7.50 

def37,034 

7,547 

— 44.581 

Intemat  A  Great  North 

1,160 

l,16o! 

9, 941, .374 

11,260..565 

—  1.319.191 

8,021, .579 

8, .527,479 

—.505,900 

1,919.795 

2,733,085 

— 813,290 

Jonesb  Lake  C  A  East. . 

96 

961 

285,511 

268,486 

+  17.025 

238,446 

193,. 343 

+  45,103 

47,065 

75,143 

— 28.078 

KC  Clin  A  Springfield. 

1.54 

1.54 

381,776 

402,998 

—21.222 

292,360 

291,078 

+  1.282 

89,416 

111,920 

— 22.. 504 

K  C  Mexico  A  Orient. . 

260 

260 

868.424 

928,428 

— 60.004 

934,974 

868.608 

+  66,366 

def66,5.50 

.59,820 

— 126.370 

KCMexAOr-tofTex. 

477 

477; 

1.034.7.33' 

970.. 541 

+  64.192 

1,203,189 

872.932 

+  330,2.57 

def168.4.57 

97,608 

— 266.065 

Kansa-s  City  .Southern- . 

827 

8271 

10.993.454i 

10,706,.309l 

+  287.1451 

6,910,321 

6,747,1.57, 

+  163.164, 

4.083,133 

3,9.59,1.52| 

+  123.981 

Kansas  City  Terminal. 

10 

10 

4  30.. 540 

462.616: 

— 32.076 

449,706 

462,3841 

—  12,678 

defl9,166 

2321 

— 19.398 

LouLilana  A  Arkansas- . 

279 

255 

1,700,2081 

1,673,4.59 

+  26,749 

1,1.35,865 

l,0.59,718j 

+  76,147 

564,344 

613,7411 

— 49,397 

Louisiana  A  Nor  West. 

121 

121 

308.461 

331.128 

—22.667 

.3.39,391 

267.9401 

+  71,451 

def30.9.30 

63.1881 

— 94.118 

LouUslana  A  Pacific 

79 

73! 

261, 302  j 

238.904 

+  22.398 

223,781 

207.6821 

+  16,099 

-37,-521 

31.222' 

+  6.299 

Louisiana  Ry  A  Nav  Co 

351 

351 

1,971,7IS' 

1,891.824 

+  79.894 

1,. 545,600 

1, 425.42s! 

+  120,172 

426,118 

466.396' 

— 40.278 

Manitou  A  Pike's  Peak. 

9 

»i 

100,9011 

93.2.55 

+  7.646i 

62.740: 

60,282] 

+  2,4.58 

38,161 

32.973 

J- 5. 188 

Mfrs  Ry  of  St  Louis. . . 

sl 

3' 

17«,936l 

2.54.321 

—77.38511 

184. 782^ 

1.59.661 

+  25.121 

def7.846 

94.660' 

— 102.506 

Ills 
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Miles  of  Road.  ! 

Gross  Earnings. 

Operating  Expenses. 

A'ct  Earnings. 

Inc.  (  +  )  or 

Inc.    (.  +  )  OT 

Inc.   (  +  )  or 

1914. 

1913. 

1914. 

1913. 

Dec.   (— ). 

1914. 

1913.          i 

Dec.   (—). 

1914. 

1913. 

Dec.   ( — ). 

Groups  VIII&IX(Co« 

.) 

S 

S 

$ 

S 

S 

$ 

S 

S 

$ 

Marsliall  &  Kasl  Texas. 

93 

93 

183,384 

221,170 

—37,786 

215,401 

206,129 

+  9,272 

def32,017 

15,041 

—47,058 

Memphis  Dallas  &  Gulf 

94 

80 

334,812 

220,885 

+  113,927 

191,383 

168,653 

+  22,730 

143,429 

52,232 

+  91,197 

Midland  Terminal 

29 

29 

111,692 

101,743 

+  9,949 

70,256 

62,074 

+  8,182 

41,437 

39,669 

+  1,768 

Midland  Valley.. 

380 

373 

1,617,566 

1,511,166 

+  106,400 

1,343,951 

1,266,433 

+  77,518 

273,615 

244,733 

+  28,882 

Miss  liiv&  Bonne  Terra 

65 

65 

679,111 

'      777,118 

-98,007 

407,941 

504,342 

—96,401 

271,170 

272,775 

—1,605 

Missouri  &  North  Ark. . 

365 

365 

1,293,618 

1,236.145 

+  57,473 

1,225,154 

1,200,129 

+  25,025 

68,464 

36,016 

+  32,448 

Missouri  Kan  &  Texas. 

3,865 

3.817 

31,521,188 

32,346,258 

—825,070 

22,722,119 

22,808,412 

—86,293 

8,799,069 

9,. 537, 846 

—738,777 

Mo  Oltla  &  Gulf  of  Tex. 

19 

19 

120,913 

118,667 

+  2,246 

110,172 

126,078 

—15,906 

10,741 

def7,411 

+  18,152 

Missouri  Okla  &  Gulf.. 

332 

332 

1,171,787 

1,078,896 

+  92,891 

1,183,156 

1,008,083 

+  175,073 

defl  1,369 

70,813 

—82,182 

Missouri  Pacific 

3,920 

3,920 

26.622,041 

28,018.909 

—1,396,868 

21,776.082 

22,031,385 

—2.55,303 

4,845,958 

5, 987,. 523 

—1,141,565 

SlLIronMt&Sou.. 

3,365 

3,365 

33,171,860 

34,136,598 

—964,738 

21,346,290 

22,667,611 

—1,321,321 

11,825,569 

11,468,986 

+  356,-583 

Missouri  Southern 1 

66 

66 

173,359 

184,730 

—11,371 

117,777 

89,132 

+  28,645 

55,581 

95,598 

—40,017 

New  Iberia  &  Northern' 

102 

102 

134,552 

120,688 

+  13,864 

145,142 

135,211 

+  9,931 

deflO.590 

defl4,.523 

+  3,933 

New  Orl  Sou  &  Gr  Is!.,  j 

60 

60 

135,542 

99,189 

+  36,353 

113,993 

109,564 

+  4,429 

21,5.50 

deflO.375 

+  31,925 

Oklahoma  Central 

136 

136 

252,807 

292,429 

—39,622 

2.55,666 

2.50,315 

+  5,351 

def2,859 

42,114 

— 44,973 

Ouachita  &  Northwest. 

66 

63 

184,956 

182,012 

+  2,944 

191.446 

124,276 

+  67,170 

det6,490 

57,737 

—64,227 

Paris  &  Mt  Pleasant — 

51 

37 

158,506 

80,126 

+  78,380 

106,193 

42,6.50 

+  63,543 

52,313 

37,476 

+  14,837 

Prescott  &  Northwest.. 

36 

41 

92,372 

110,758 

—18,386 

88,732 

94,971 

—6,239 

3,640 

15,788 

—12,148 

Quanah  Acme  &  Pacific 

80 

43 

191,748 

224,621 

—32,873 

109,019 

102,794 

+  6,225 

82,729 

121,827 

—39,098 

Rio  Gran  &  Eagle  Pass. 

33 

33 

117,354 

112.153 

+  5,201 

78,210 

81,067 

—2,8.57 

39,143 

31,085| 

+  8,058 

Rio  Grande  Southern.  _ 

180 

180 

646.021 

664,179 

—18,158 

424,901 

435,262 

—10,361 

221,120 

228,917 

—7,797 

Rock  Island — 

Chic  Rock  Isl  &  Gulf 

477 

477 

2,819,779 

3,395,974 

—576,195 

2,106,808 

2,187,525 

—80,717 

712,972 

1,208,4,50 

—495,478 

Chic  Rock  Isl  &  Pac- 

7,852 

7,573 

65,388,334 

67,968,961 

—2,580,627 

48,893,139 

50,316,.578 

—1,423,439 

16,495,195 

17,652,383 

—1,157,188 

St  Louis  &  San  Fran — 

4,742 

4,742 

42,458,880 

43,401,716 

—942,836 

31,073,710 

28,.599,620 

+  2,474,090 

11,385,170 

14,802,096 

—3,416,926 

Ft  Worth  &  Rio  Gran 

235 

235 

833,123 

886.265 

—53,142 

678,821 

725,190 

—46,3691 

1.54,302 

161,075 

—6.773 

Paris  &  Great  North  _ 

17 

17 

143,680 

239,098 

—95,418 

183,018 

140,296 

+  42,722 

def39,338 

98,802 

—138,140 

St  L  San  Fran  &  Tex 

244 

244 

1,480,212 

1,513,087 

—32,875 

1,321,907 

1,234,974 

+  86,933 

158,305 

278,113 

—  119,808 

Beaum  S  L  &  West.  _ 

119 

118 

629,207 

708,140 

—78,933 

608,565 

611,861 

—3,296 

20,642 

96,280 

—75,638 

Louisiana  South— See  ( 

3roups 

IV&  V 

New  Orl  Tex  &  Mex_ 

286 

286 

1,581,020 

1,. 5.32, 703 

+  48,317 

1,466,805 

1,263,317 

+  203,488 

114,215 

269,386 

—155,171 

Orange  &  Northwest. 

62 

62 

192,093 

182,841 

+  9,2,52 

185,284 

181,061 

+  4,223 

6,809 

1,780 

+  5,029 

St  L  Brownsv  &  Mex 

518 

518 

2,660,633 

2,930,692 

—270,059 

2,107,944 

2,342,660 

—234,716 

552,689 

.588.032 

—35,343 

St  L  Merch  Edge  Term 

9 

9 

1,921.263 

2,080,438 

—1.59,175 

1,610,068 

1,640,995 

—30,927 

311,195 

439.443 

—128,248 

St  L  Rocky  Mt&Pac__ 

106 

106 

218,301 

213,724 

+  4,577 

198,681 

305,216 

—106,535 

19,620 

def91,492 

+  111,112 

St  Louis  Southwestern. 

943 

906 

8,212,255 

8.596,110 

—383,8.55 

5,160,890 

4,881,571 

+  279,319 

3,051,365 

3, 714, .538 

—663,173 

St  L  S  \V  Ry  of  Texas. - 

811 

704 

4,532,301 

4,700,840 

—168,539 

4,600,827 

4,334,226 

+  272,601 

def74,.527 

366,614 

—441,141 

St  Louis  Transfer 

6 

6 

434,094 

420,469 

+  13,625 

333,438 

326,837 

+  6,601 

100,656 

93,632 

+  7,024 

San  Ant  &  Aransas  Pass 

724 

724 

4,648,197 

5,109,279 

—461,082 

3,984,756 

3,775,657 

+  209,099 

663,441 

1,333,622 

—670,181 

San  Ant  Uvalde  &  Gulf 

316 

244 

398,357 

305,611 

+  92,746 

370,606 

216,023 

+  154,583 

27,750 

89,587 

-61,837 

Southern  Pacific — See    ( 

3  roup 

X 

Arizona  Eastern — See. 

Group 

X 

Corvallis  &  Eastern — ' 

See  Gro 

upX 

Galv  Harris  &  San  An 

1,338 

1,338 

11,824,091 

12,065,516 

—241,425 

9,722,026 

9,571,535 

+  1.50,491 

2,102,065 

2,493,981 

—391,916 

Houston  &  Shrevep't 

40 

40 

380,974 

.347,1.54 

+  33,820 

176,167 

162,343 

+  13,824 

204,807 

184,811 

+  19,996 

Houston  &  Texas  Cen 

830 

789 

6,551,983 

6,828,648 

—276,665 

5,555,615 

5,483,129 

+  72,486 

996,368 

1,345,520 

—349,152 

Houston  E  &  W  Tex- 

191 

191 

1,443,373 

1,403,271 

+  40,102 

1,061,696 

1,059,432 

+  2,264 

381,677 

343,839 

+  37,838 

Lake  Charles  &  Nor. 

65 

65 

230,414 

181,807 

+  48,607 

133,301 

109,333 

+  23,968 

97,114 

72,474 

+  24,640 

Louisiana   Western.. 

208 

208 

2,314,284 

2,315,374 

—1,090 

1,663,597 

1,573,056 

+  90,541 

650,687 

742,318 

—91,631 

Morgan's  La  &  Tex 

RR&i3SCo 

405 

404 

4,700,887 

4,6.57,947 

+  42,940 

3,614,123 

3,921,687 

—307,564 

1,086,764 

736,260 

+  350,504 

Texas  &  New  Orleans 

458 

458 

4,174,321 

4.269,376 

—95,055 

3,794,693 

3,758.387 

+  36,306 

379,628 

510,989 

—131.361 

Coos  Bay  Roseb  &  Ea 

3tRR& 

Nav— S 

ee  Group  X 

Term  RR  Assn  of  St  L. 

34 

34 

2,811,293 

2,983,590 

—172,297 

1,873,483 

1,898,673 

—25,190 

937,810 

1,084,917 

—147,107 

Texas  &  Pacific 

1,885 

1,885 

18,652,685 

18,078,783 

+  573,902 

14,238,007 

14,772,781 

—534,774 

4,414,678 

3,306,003 

+  1,108,675 

Texas  &  Southeastern.  . 

28 

28 

104,880 

114,590 

—9,7101 

108,202 

112,101 

—3,899 

def3,322 

2,489 

—5.811 

Texas  City  Terminal . . . 

6 

6 

182,455 

160,199 

+  22,256 

128,785 

149,273 

—20,488 

.53,670 

10,025 

+  42.745 

Texas  Mexican 

162 

162 

333,087 

370,113 

—37,026 

262,901 

270,034 

—7,133 

70,187 

100,079 

—29,892 

Texas  Midland 

125 

125 

727,201 

807,704 

—80,503 

603,226 

644,788 

— 41,562 

123,975 

162,916 

—38,941 

Texas  Oklahoma  &  East 

24 

24 

221,215 

212,812 

+  8,403 

200,279 

169,686 

+  30,593' 

20,935 

43,126 

—22,191 

Tremont  &  Gulf 

83 

83 

233,956 

196,691 

+  37,265] 

201,901 

177,407 

+  24,494 

32,055 

19,284 

+  12,771 

Uintah           

68 
171 

68 
171 

229,762 
1,776,777 

369,911 
1,705,918 

—140,149 
+  70,8.591 

171,893 
1,373,417 

194,906 
1,303,813 

—23,013 
+  69,604 

.57,870 
403.360 

175,006 
402,105 

— 117,136 

Vlcks  s'hreve  &  Pacific. 

+  1,255 

Victoria  Fisher  &  West. 

56 

56 

139,474 

151,878 

—12,404 

111,784 

143,076 

—31,292 

27,690 

8,802 

+  18,888 

Weath  Min  Wells&NW 

41 

41 

143,449 

175,484 

—32,035 

93,821 

96,276 

—2,455 

40,628 

79,208 

—29,580 

Total  (98  roads) 

57,852 

56,930 

479,173,615 

498,762,530 

—19,588,915 

350.558,814 

356.264.041 

—5,705,227 

128,614,801 

142,498.489 

—13,883,688 

GROUP*  X. 

Arizona  &  Now  Mexlco. 

109 

109 

966,678 

1,060,291 

—93,613 

473,324 

488,301 

—14,977 

493,354 

.571,990 

—78,636 

BelUngtam  &  Northern 

64 

1           64 

331,205 

347,449 

—16,244 

196,010 

214,097 

—18,087 

1.35,196 

133,352 

+  1.844 

Bingham  &  Garfield... 

27 

27 

1,775,538 

1,136,363 

+  639,175 

672,685 

504,464 

+  168,221 

1,102,8.53 

631,899 

+  470,9.54 

Boca&  Loyalton 

45 

45 

74,704 

92,434 

—17,730 

65,670 

71,486 

—5,816 

9,034 

20,948 

—11,914 

Bullfrog-Goldf  ield 

83 

83 

84,973 

99,034 

—14,061 

91,306 

92,786 

—1,480 

def6,334 

6,248 

-12,582 

Butte  County 

32 
55 

32 
55 

140,587 
486,772 

140,303 
595,324 

+  284 
—108, .5.52 

84,114 
298,615 

82,094 
364,1.54 

+  2,020 
— 65,.539 

56,472 
188,1.57 

58,209 
231,170 

—1,737 

Columbia  &  Puget  Sd.. 

—43,013 

ElPaso&SWCo 

1,029 

982 

9,0.57,5.53 

8,6.57,716 

+  399,837 

5,596,630 

5,118,284 

+  478,346 

3,460,924 

3,539,433 

— 78„509 

Grand  Canyon 

64 

64 

264,304 

293,. 582 

—29,278 

244,488 

271,402 

—26,914 

19,816 

22,180 

—2  ,,364 

Idaho  &  Wash  Northern 

150 

150 

401,700 

682, .546 

—190,846 

361,196 

501,035 

—139,839 

1 30,. 504 

181,510 

—51.006 

Las  Vegas  <t  Tonopah.. 

200 

200 

194,883 

196,713 

-1,830 

189,. 529 

191, .506 

—1,977 

5,3.54 

5.207 

+  147 

McCloud  River  RR  Co. 

84 

82 

341, .593 

386,084 

—44,491 

252,094 

246,5.53 

+  5,541 

89,498 

139,. 530 

—.50,032 

Morencl  Southern 

18 

18 

112,253 

100,353 

+  11,900 

158,122 

113,567 

+  44,5.55 

def45,869 

defl3,214 

—32,655 

Nevada-Call f-fJregon  -  - 

239 

1         239 

367,260 

403,979 

—36,719 

298,195 

283.633 

+  14,. 562 

69,065 

120,347 

—51 ,282 

Nevada  Co  Narrow  Gau 

22 

21 

166,774 

129,366 

+  37,408 

116,262 

98,136 

+  18,126 

.50,512 

31,230 

+  19,282 

Nevada  Northern 

I6r 

165 

1,761,197 

1,644,589 

+  116,608 

925,708 

797,534 

+  128,174 

835,489 

847,0.55 

—11, .566 

New  Mexico  Central.. . 

iir 

116 

02.741 

110.808 

-18,067 

99,328 

89,503 

+  9,825 

def6,5S7 

21,305 

—27,892 

North  Yakima  &  Valley 

47 

47 

97,988 

105,175 

—7.187 

67,782 

61,348 

+  6,434 

30,205 

43,827 

—13,622 

Northwestern   Pacific 

401 

401 

3,745,805 

3,709,766 

+  36,039 

2,653,359 

2, .594,845 

+  .58,514 

1,092,446 

1,114,921 

—22,475 

Oregon  Tnink 

1.57 

157 

188,342 

194,031 

—5,680 

195,827 

178.672 

+  17,1.55 

det7,485 

15,359 

—22,844 

Pacific  A  Idaho  North. 

9C 

1            90 

187,7.58 

197,786 

—  10,028 

133,777 

138,291 

—4.514 

.53,981 

.59,495 

—5,514 

Pacific  Coast 

\m 

103 

187,402 

226,491 

—39,089 

152.594 

172,423 

—19,829 

34,808 

.54,068 

—19,260 

Pac  Ry  A:  Navigation.. 

91 

112 

304,969 

276,. 590 

+  28,379 

384,796 

427,829 

—43,033 

def79,827 

defl  5 1,239 

+  71,412 

Ray  A  GUa  Valley 

7 

7 

494,636 

380, .509 

+  114,127 

112,879 

94,643 

+  18,236 

381,7.57 

2,85,866 

+  95,891 

Ralem  FallHClty  A  W.. 

fir 

1            65 

200,902 

143,700 

+  .57,202 

164,0.59 

113,210 

+  50,849 

36,843 

.30.490 

+  6,353 

Salt  Lake  A  Loft  Angeles 

1.' 

.             15 

99,118 

97,426 

+  1,692 

75,601 

71,849 

+  3,7.52 

23,517 

2  5.. 577 

—2,060 

fian  I)l(«o  A  Southeast. 

7.' 

>            75 

365,703 

428,694 

—62,991 

340,035 

377,820 

—37,785 

25,669 

.50.874 

—25,205 

Ban  .loariuin  A  E!««lcrn. 

r,( 

1             56 

1              181,206 

705,. 522 

-.524,316 

146,905 

265,781 

—118,876 

.34.301 

439,741 

— 405,440 

Ban  Pod  Los  A  A  Salt  L 

1    1,13: 

!       1.132 

10,026,703 

10,238,0.50 

+  388,6.53 

7,214,976 

6,810,511 

+  404,465 

3,411,727 

3, 427, .539 

—15,812 

Shannon  Arizona 

1 

11 

93,770 

117,115 

—23,345 

.38,801 

58,075 

—19,274 

.54,969 

.59.040 

—4,071 

Blerra  Ry  of  c;al|fomla. 

7( 

J            76 

382,853 

424,747 

—41,894 

211,975 

238,285 

—26,310 

170,879 

186,462 

—15,583 

Southern  Pacific — • 

Pacific  System    

6.49r 

},     6.380 

92,038,088 

95,3.54,888 

—3,316,800 

54,991,140 

54,710,692 

+  280,448 

37,046,948 

40,644,196 

—3. ,597,248 

Coos  n  Rose  AE  RR  4 

N       2t 

il           28 

104,725 

103,787 

+  938 

71,00!) 

73,307 

—2,298 

33,716 

30,480 

+  3,236 

Arizona  Isastern 

36- 

M         367 

2,797,811 

2,692,035 

+  105,776 

l,644.8.'-)2 

1,480,-504 

+  164,348 

1.1.52,9.59 

1.211, .531 

-.58,, 572 

CorvalliHA  Eastern-. 

14 

1          141 

317,696 

3.50.080 

—32,384 

520,74H 

362,806 

+  157,942 

def203,052 

deri2,726 

—190,326 

For  ri^malnder  of  syst 

cm  see 

groups 

VIII  A  IX 

Spokane  I'ort  A  Seattle. 

65f 

5          656 

4,901,740 

5,341,460 

—439,726 

2,808,642 

2, 696, .54.'- 

+  112,007 

2,093,098 

2,644,921 

—651,823 

Spokane   Itilernatlonal. 

lo: 

J          161 

1,020,06! 

1,148,050 

—127,981 

,591,93.1 

(i86..59fl 

—94,605 

428.136 

401,4.52 

—33,316 

flumptcr  Valley 

7( 

>            79 

316.237 

302,577 

1            +13,660 

239,92.1 

233.741 

+  6,182 

76,315 

68,836 

+  7,479 

Sunset - 

er 

(            63 

470,497 

735.980 

—2.59,483 

2,59,445 

373.443 

—113,998 

217,0,52 

362,. 537 

—  145,4,85 

Tacoma  Eastern 

9! 

I           02 

.581,266 

669,997 

—88,731 

442,704 

470.66(1 

—27,965 

138. .562 

199.328 

—60,766 

Tonopah  A  f  Joldflcld. . 

IK 

)          111 

688,8.56 

696.398 

—7, .548 

410,874 

371.0S.'- 

+  .39.789 

277.976 

325,313 

—47,3,37 

Tonopah  A  Tidewater. . 

18 

181 

.340,428 

328,240 

+  12,188 

204,737 

191.691 

+  13,040 

1.35.691 

136,549 

-868 

Tooele  Valley 

1              7 

183,094 

129,773 

+  .53,.321 

124,982 

113.46,^ 

+  11,517 

58,111 

16.308 

+  41,803 

Union  Pacific— Sec  Gro 

uphVI 

4  VII 

Oregon  Short  Line... 

2,12( 

)       1.072 

22, 00.5, .594 

22,019,85(1 

—14.202 

12,167,94f- 

11,429,802 

+  738,146 

9,. 837, 640 

10. .590. 054 

—7.52,408 

f)reVV(LHli  UR  A  Nav 

1,91J 

5       1.017 

17,227,641 

18,204,220 

—076,. 579 

11,725,2351 

12,2.53,1.3(1 

—627.900 

5, .502, 402 

6.951,081 

—448,679 

United  Verde  A  Pacific. 

2f 

>             26 

222,00.1 

232,134 

—10.131 

219. 80f 

229.337 

—9,537 

2,203 

2,797 

—.504 

Virginia  A  Trucked!    .  ., 

fi- 

r;        f.7 

270,654 

299,808 

—29,154 

206,24s 

212,812 

-6,564 

64,400 

80,996 

— 22„590 

Wash  Idaho  A  Mont... 

4' 

)             49 

402,38! 

457,327 

—.54.938 

234.101 

242,447 

—8,346 

168,287 

214,880 

— 46„593 

W«rHlern  Pacific 

94.- 

I          934 

6,099,57.1 

6,173,62fl 

—74,0.55 

4,995,8!I2 

4,478.8.3,' 

+  517.057 

1.103,082 

l,(i94,7()3 

—601.111 

YoHcmllc  Valley 

7i 

)            79 

273.880 

278,3.55 

—4,475 

1.39,814 

127.604 

+  12.210 

134.066 

150.761 

—16.685 

Total  (50  roiwls) 

18.30J 

5    18.000 

184.136.105 

188.841.13fi 

—4,705,0.30 

114.016,67.1 

111,870,6.3(1 

+  2.140,034 

70,119,432 

76,970,496 

—0.851.004 

Group  1  —  New  England 



Total    (18  roads) 

7.76) 

i      7,878 

142,984.00(1 

146.410.374 

—2.426.705 

109,063, 23t' 

100,009, 64N 

+  2.093,590 

33,92I,.371 

.38,440.726 

—4.510.3,55 

Croup  2  —  East  A  M  Iddic 



1 

Total   (85  roaflH)    .  - 

26.02 

)    26,684 

760,570,07: 

772.408,761 

—21.898.078 

.549, 198, 714 

.5.39,090.914 

+  10,107,800 

201,371,3.59 

2.33..377.S37 

—  32,006,478 

Group  3 —MIdrlle  West 

— 

Total   Cifi  roa<lH) 

25,97 

)    25,94C 

418,759,021 

442,063,001 

—23.903.980 

335,292,691 

324,475,31; 

+  10,817,280 

83, 466,42s 

118,187,688 

—34,721,260 

Groups  4  A  5 — Southerr 

.— 

Total  an   roads) 

41, 6S 

J    41,190 

412.lS2.41f 

402.167,S0C 

+  10.024.668 

200,285,811! 

286.163.381 

+  11.132.434 

116,896,600 

117,004,470 

—1.107.879 

Croups  r,  A  7-  North w( 

;Hl — 

Total   (78  roads)    .    . 

67,97 

1    67,303 

603.175.704 

710.167,06.1 

—16.081.860 

470,728.386 

400.885.021 

+  842.403 

222,447.408 

240,271,730 

—17.824.322 

Croups  8  A  9— Southwc 

•  St — 

1 

Total   (98  roads) 

67.85 

2    56.93C 

479,173.6ir 

.      408,762.6.3c 

1    —10.688.016 

360.668,814 

3.50,264.041 

—6.705,227 

128.614,801 

142,498,489 

-13,883,688 

Group  10 — Pacific   Coal 

1  t— 

1 

Total   (50  roads)... 

18.30 

5    18.00S 

184,1.36.10/ 

.      188,84I,13f 

— 4,705,030 

114,016,671 

111,870,6,3( 

+  2,140,034 

70,110,432 

76,970,406 

—6,861,064 

Crand  loliil  (inr,  rds. 

240.35 

7  243.n:tr 

"3.0«0,9SI.fi3: 

!  3.160.461.304 

—79.470.672 

2.225.144.231 

2.I93.709,S.';!1 

'    +31.434,374 

sr.r,.K:i7.3ni 

066.751.44.'' 

—  110.014.046 
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28.. 

237,000 

n  U.S.  gold  coin 

28.. 

103.000 

"  bar  gold. 

29.- 

41,000 

"  U.  S.  gold  coin 

29-- 

13,000 

■'  bar  gold. 

30.. 

116.000 

'•  XJ.  S.  gold  coin 

30-- 

1.51.000 

"  bar   gold. 

THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following   from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Oct.  1  1914: 

GOLD. 
The  Bank  cf  England  continues  to  increase  its  gold  reserves,  and  a  net 
influx  of  £2,346,000  has  been  notified  during  the  weelc.     Receipts  were  as 
follows: 

Sept.  24..    £71.000  in  U.  S.  gold  coin.       Sept. 
24. .1,002, 000  •'  bar  gold. 
25..     273,000  ■•  U.S.  gold  coin. 
25..      79,000  "  bar   gold. 
26.-     740,000  •'  U.  S.  gold  coin. 
26-.       14,000  "  bar   gold. 
There  have  been  no  withdrawals  for  abroad,  but  a  further  sum  of £.500,- 
000  was  set  aside  yesterday  for  Treasury  Currency  Note  Redemption  Fund, 
raising  the  total  of  that  fund  to  £4,500.000. 

The  Minister  of  Finance  and  Defence  of  the  Dominion  of  New  Zealand 
having  agi'eed  to  receive  on  behalf  of  the  Bank  of  England  deposits  of  gold, 
the  Bank  is  prepared  to  purchase  gold  tendered  in  New  Zealand,  and  will 
make  advances  to  the  extent  of  97%  of  the  value  on  the  basis  of  77s.  9d. 
per  ounce  standard.  The  balance  will  be  adjusted  on  the  delivery  of  the 
gold  in  London. 

The  syndicate  of  banks  and  trust  companies  of  New  York  has  agreed  not 
to  facilitate  the  export  of  gold  abroad  for  the  present,  except  in  connection 
with  the  arrangements  which  are  being  made  to  meet  the  city  of  New  York 
and  other  foreign  obligations  maturing  during  the  next  four  months. 

The  West  -\frican  gold  output  for  August  amounted  to  £150,386,  an 
increase  of  £24,296  as  compared  with  that  for  August  1913. 

SILVER. 
Diu'ing  the  week  prices  have  ruled  steadier  than  for  many  weeks  past, 
and  have  fluctuated  to  the  extent  of  only  Md.,  and  on  each  day  the  quota- 
tion has  been  fixed  at  either  24d.  or  24 Md. 

It  is  now  mere  than  two  months  since  there  has  been  a  market  in  silver 
for  forward  delivery,  and  the  amount  of  forward  silver  contracts  now  re- 
maining uncovered  must  be  necessarily  very  small.  At  the  moment,  there- 
fore, the  market  has  to  rely  for  its  principal  support  on  the  immediate  re- 
quirements for  coinage  purposes. 

A  shipment  of  178,000  ounces  has  been  made  from  San  Francisco  to 
Hongkong  during  the  week. 

Throughout  the  whole  of  September  no  quotations  were  fixed  for  silver 
for  delivery  in  two  months.     Statistics  for  that  month  are  given  below: 

Highest  price 25  3-16d.  cash 

Lowest  price 23  9-16d.     " 

Average  price 24.269d.     " 

To-day's  quotation  for  cash  delivery  is  Md.  below  that  fixed  a  week  ago. 
Quotations  for  bar  silver  per  ounce  standard: 


Sept.  25. .241^  cash. 

26. .24}^     " 

28. .24 

29.-241^      ■■ 

30.. 24 
Oct.      1..24 


No 

quotation 

fixed 

for 

forward 

delivery. 


Average   tor   the   week 24"^  cash. 


Oct.  1st  1914. 
Bank  rate 5% 

Bar  gold  per  ounce  standard 77s .    9d . 

French  gold  coin  per  ounce Nominal 

German  gold  coin  per  ounce Nominal 

U.  S.  A.  gold  coin  per  ounce Nominal 


TRADE  AND  TRAFFIC  MOVEMENTS. 
UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Saturday,  Oct.  10, 
issued  its  regular  monthly  statement  showang  the  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  at  the 
close  of  September.  From  this  statement  it  appears  that  the 
aggregate  of  unfilled  orders  on  Sept.  30  was  3,787,667  tons, 
recording  a  decrease  of  425,664  tons  from  last  month,  when 
the  amount  of  orders  outstanding  was  4,213,331  tons.  This 
is  the  lowest  since  Oct.  1911,  when  the  amount  of  outstanding 
orders  was  3,694,328  tons.  In  the  following  we  give  the 
comparisons  %vith  previous  months: 


Tons 

Ton-s. 

rof»» 

Sept 

30 

1914.. 

.3.787,667 

April  30 

1913. 

..6.978.762 

Nov. 

30 

1911.. 

.4.141.9.55 

Aug. 

31 

1914.. 

.4,213,331 

Mar. 

31 

1913- 

..7.468.956 

Oct. 

31 

1911.. 

.3.694,328 

.Tnlv 

31 

1914.. 

.4.158.589 

Feb. 

28 

1913. 

..7,6.'.6.714 

Sept. 

30 

1911.. 

.3.611.317 

June 

30 

1914.. 

.4,032.857 

Jan. 

31 

1913. 

..7,827.368 

Aug. 

31 

1911.. 

.3,695.985 

May 

31 

1914.. 

.3,998.160 

nee 

31 

1912. 

..7.932.164 

July 

31 

1911.. 

.3,584.085 

Apr. 

30 

1914.. 

.4.277.068 

Nov. 

30 

1912. 

. .7.852.883 

June 

30 

1911.. 

.3.361,058 

Mar. 

31 

1914.. 

.4.653.825 

Oct. 

31 

1912. 

.-7.594.381 

May 

31 

1911.. 

.3,113.187 

Feb 

28 

1914.. 

,5.026.440 

Sept. 

30 

1912. 

-.6.551.507 

April  30 

1911.. 

.3.218,704 

Jan. 

31 

1914.. 

.4.613.680 

Aug. 

31 

1912. 

-.6,163,375 

Mar. 

31 

1911.. 

.3,447.301 

Dec. 

31 

1913.- 

.4.282.108 

July 

31 

1912. 

..5,957.079 

Feb. 

28 

1911.. 

.3.400, .543 

Nov 

30 

1913.. 

.4.396,.347 

June 

30 

1912. 

..5.807.340 

Jan. 

31 

1911.. 

.3.110.919 

Oct. 

31 

1913.. 

.4,513.767 

May 

31 

1912. 

.-5.750,983 

Dec. 

31 

1910.. 

.2.674.750 

Sept. 

30 

1913.. 

.5.003.785 

April 

30 

1912. 

..5.664.SS5 

Nov. 

30 

1910.. 

.2.760.413 

Aug. 

31 

1913.. 

.6.223.468 

.Mar. 

31 

1912. 

..6.304.841 

(Jet. 

31 

1910.. 

.2.871.949 

July 

31 

1913.. 

.5.399.356 

Feb. 

29 

1912. 

..6.454.200 

Sept. 

30 

1910.. 

.3.158.106 

June 

30 

1913.. 

.5.807.317 

Jan. 

31 

1912. 

..5.379,721 

Aug. 

31 

1910.. 

.3.537.128 

May 

31 

1913.. 

.6.324.322 

Dec. 

31 

1911. 

..5,084,761 

July 

31 

1910.. 

.3.970.931 

Prior  to  July  31  1910,  reports  of  unfilled  orders  were  issued 
only  quarterly.  In  the  following  we  show  the  totals  at  the 
end  of  each  quarter  or  period  for  which  the  figures  were  made 
public,  back  to  the  organization  of  the  Steel  Company. 


Tons. 

Tons. 

Tont 

June 

30 

1910. 

..4,257.794 

June 

30 

1907. 

.•7,603.,878 

June 

30 

1904. 

.•3.192.277 

Mar 

31 

1910. 

..5.402.514 

Mar. 

31 

1907. 

.•8.043.858 

Mar. 

31 

1904. 

.•4,136.961 

Dec. 

31 

1909. 

..5.927.031 

Dec. 

31 

1906. 

.•S.4S9.718 

Dec. 

31 

1903. 

.•3.216.123 

Sept. 

30 

1909. 

..4.796.8.33 

Sept. 

30 

1906. 

.•7.936,884 

.Sept. 

30 

1903. 

.•3.728.742 

June 

30 

1909. 

..4.057.939 

June 

30 

1906. 

.•6,809,589 

June 

30 

1903. 

.•4,666.678 

Mar. 

31 

1909. 

..3.542.505 

Mar. 

31 

1906. 

.•7,018.712 

Mar. 

31 

1903. 

.•5.410,719 

Dec. 

31 

1908. 

..3.603.527 

Dec. 

31 

1905. 

.•7.605.086 

Dec. 

31 

1902. 

.•5.347.2.53 

Sept. 

30 

1908. 

..3.421.977 

Sept. 

30 

1905. 

.•5.865.377 

Sept. 

30 

1902. 

.•4.843,007 

June 

30 

1908. 

..3.313.876 

June 

30 

1905. 

.•4.829.656 

June 

30 

1902. 

.•4.791.993 

Mar. 

31 

1908. 

..3,765.343 

Mar. 

31 

1905. 

.•5.,597,500 

Dec. 

31 

1901. 

.•4.497.749 

Dec. 

31 

1907. 

..4. 624  ..553 

Dec. 

31 

1904. 

.•4,696,203 

Nov. 

1 

1901. 

.•2.831.692 

Sept. 

30 

1907. 

.•6.426.008 

Sept. 

30 

1904. 

.•3,027.436 

•  The  figures  prior  to  Dec.  31  1907  are  on  the  old  basis.  Under  the  present 
method  only  orders  received  from  sources  outside  of  the  company's  own  Interests 
are  shown  The  amount  a.s  of  .''cpt  30  1904.  shown  above  as  3.027.436  tons,  tb* 
former  basis,  would.  U  Is  stated,  be  2,434.736  tons  on  that  now  employed. 

UNFILLED  ORDERS  OF  LACKAWANNA  STEEL  CO. 
— The  statement  of  the  Lackawanna  Steel  Co.  for  the  quar- 
ter and  the  9  months  ending  Sept.  30  is  given  in  our  "In- 
vestment News  Department"  on  a  subsequent  page.  The 
unfilled  orders  of  that  company  are  shown  below: 


Ton^. 

Sept.  30  1914 166,344 

June  30  1914 128,880 

Mar.  31  1913 191,828 

Dec.  31  1913 185,427 

Sept.  30  1913 255,945 

June  30  1913 436,675 

Mar.  31  1913 623.816 

Dec.  31  1912 626.996 


Tons.\ 

Sept.  30  1912 569.977|Sept.  30 

June  30  1912 564,990  June  30 

Mar.  30  1912 401,475  Mar.  31 

Dee.  31  1911 289,971  pec.  31 

Sept.  30  1911 189,898  Sept.  30 

June  30  1911 218,291  June  30 

Mar.  31  1911 244, .561  Mar.  31 

Dec.  31  1910 226,103:Dec.  31 


Tons. 

1910 261.931 

1910 379,836 

1910 43,232 

1909 467,533 

1909 406,862 

1909 384,984 

1909 291.560 

1908 205.236 


©jcrmmer  ctal  a  iicXBt  is  c  cXIaixe0xis  gljews 

NICARAGUA  CUSTOMS  RECEIPTS.— We  append  a 
statement  showing  the  Niearaguan  customs  receipts  for  the 
first  seven  months  of  1914,  compared  with  1913: 

Increase  (.  +  )  or 
1914.  1913.  Decrease  ( — ). 

January .?158,251  36         5149,945  98  +S8.305  38 

February 156,910  64  126,957  25  +29,953  39 

March 118,220  40  139,518  74  —21,298  34 

First  quarter 5433,382  40         S416,421  97  +516,960  43 

April Sllo,087  24         $154,767  38  —539,680  14 

Mav 118,306  40  1.50,718  94  —32,412  54 

June 105,549  52  150,006  12  — 44,4.56  60 

Second  quarter 5338,943  16         5455,492  44         —5116, .549  28 

Half  year $772,325  56         5871,914  41  —899,588  85 

July 595,973  52         5181,629  84  —585,656  32 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country  as 
well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given. 

-Stock  of  Money  Oct.  1  '14r-  - — Money  in  Circulation 

In  U.  S.     HeldinTreas.nL  Oct.  1  1914.      Oct.  1  1913. 
5  S  S  S 

Gold  coin  and  bullion 1,861,838,264  230,116,202      657,944,193      610,735,030 

Gold  certificates  b 42,387.610      931.390.2.59   1.029,828,1.59 

standard  silver  dollars 565,878,478       1.787,167        70.724,311        73,284,490 

Silver  certificates  b 10,474,879      482,892,121       478,735,722 

Subsidiary  silver 183,059,092     21,493,978       161,565,114       157,787,867 

Treasury  notes  of  1890 2,394,000  5,211  2,388,789  2,602,750 

United  States  Notes 346,681,016       9,706,776       336,974,240      339,826,454 

National  bank  notes dl, 077, 884, 776     27,015,607dl,050,869,169      709,677,098 

Total    4,037,735,626  342,987,430  3,694,748,196  3.402,477,570 

Population  of  continental  United  States  Oct.  1  1914  estimated  at  99,451,000:  cir- 
culation per  capita,  537  15. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  bank  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  565,887,138  76. 

b  For  redemption  of  outstanding  certificates  an  exact  equivalent  in  amount  of  the 
appropriate  kinds  of  money  is  held  in  the  Treasury,  and  is  not  included  in  the  ac- 
count of  money  held  as  as.sets  of  the  Government. 

d  Includes  additional  circulating  notes  is-sued  under  authority  of  act  of  May  30 
1908,  as  amended  by  Acts  of  Dec.  23  1913  and  Aug.  4  1914. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Oct.  10  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  show  a  decrease  in  the  aggregate  of 
1.5.0%. 


Week  ending  October  10. 

Clearings  at — 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

Canada — 

S 

$ 

% 

S 

.■? 

Montreal 

55,000,644 

64,002,547 

—  14.1 

60.745,808 

51,906.863 

Toronto 

38,6.56,187 

46,044,615 

—17.1 

42,972,946 

35.424,209 

Winnipeg 

40,244,232 

42, 869,. 571 

—6.1 

31,230,895 

26,973,197 

Vancouver 

8,086,677 

11,969.840 

—32.4 

13,468,603 

12,164.737 

Ottawa 

4.334,-300 

4.519.472 

— 4.1 

4,428,783 

4.499.879 

Ouebec 

4,151.068 

3.412,072 

+  21.7 

3, 584,. 576 

2,701,188 

Halifax  _ 

1,768,341 

2,440.047 

—27.6 

2,673,289 

1.797,129 

Hamilton 

3,501,637 

3.446,909 

+  1.6 

3,311,434 

2.580,711 

St..lohn 

1,743,830 

1,690, .543 

+  27.7 

1,825.459 

1,482,064 

C^algary 

3,8.58,7.59 

6,119.033 

—.36.9 

5,676.647 

4.475,845 

London  

1,909.203 

1.831.665 

+  4.3 

1.808,364 

1.450.087 

\'lctoria  -  _ 

2,008,313 

3. .531. 828 

—43.1 

4,169,210 

2.803.830 

Kdmnnton 

2,. 5.59. 845 

4.034.656 

—36.6 

4,4.34,958 

2.403.525 

Ret'inii... 

2,280,363 

3.273.634 

—30.3 

2,831.482 

1.603,705 

Brandon 

683.853 

7.53.004 

—9.3 

656,7.59 

643.236 

I.ethbridge 

386.682 

618.838 

—37,5 

.536,148 

615.918 

Saskatoon 

1,312.722 

1,772,8.59 

—25.9 

2,540,280 

1.480.445 

Moose  Jaw 

1.032.264 

1,174,667 

—12,1 

1.325.409 

916.818 

Brantford 

735.818 

7.53.197 

—2.3 

684.394 

,525.824 

Fort  William 

1.099,1.50 

1.1.39.722 

—3.5 

823.579 

654,119 

New  Westminster 

386.396 

633.786 

—39.0 

Medicine  Hat... 

415,043 

571.024 

—27.3 

Peterborough  . . . 

Not  included  jln  total 

Total  Canada. 

176,155.327 

207.209.529 

—  15.0 

189.729.023 

157,003,329 

National  Banks. — The  following  information  regarding 
national  l)anks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department. 

CHAHTF-RS  ISSUED  TO  NATIONAL  n.\NKS  SEPT.  30  TO  OCT.  6. 

10,626 — The  Farmers'  National  Bank  of  Cooper,  Tox.     Capital.  -SoO.OOO. 

C.  A.  Larson.  Pres.;    L.  E.  Stcll.  Cashier.      (Conversion  of  The 

Farmers'  State  Bank  of  Cooper.  Tex.) 
10.627 — The  First  National  Hank  of  Itlue  .Jacket.  Okla.     Capital.  .S2.'3,000. 

.lames  E.  Coats.  Pros.:   G.I,  1 1 oi)son.  Cashier. 
10.628 — The  First  National  Batik  of  Van  Buren.  Me.     Capital,  $25,000. 

Joseph  Martin.  Pros,:    J,  .Vdolpho  Hebert.  Cashier. 
10.629 — The  First  National  Bank  of  Mount  Olive.  N.  C.     Capital.  .?;2.'5. 000. 

W.  E.  Borden.  I'res,:    M.  T.  Breazealc,  Cashier.      (Conversion  of 

The  Bank  of  Mount  Olive.  N.  C.) 
10.630 — The  National  Bank  of  Hocky  Mount.  N.  C.     Capital.  SIOO.OOO. 

Thos.  H.  Battle.  Pres.:    Fred  F.  Fagan.  Cashier.     (Conversion  of 

The  Bank  of  Rocky  Mount,  N.  C.) 
10,631 — The    First    National    Bank   of  Capac.   Mich.     Capital.    S25.000. 

A.  II.  Medburv.  Pres,:    .\,  R,  Niles.  Cashier. 
10.632 — The  Michigan  National  Bank  of  St.  Clair  Heights.  Mich.     Capital. 

$2,5.000.     Matthew  Finn.  Pres.;   W.  H.  Fowler,  Cashier. 

VOLUNTARY  LIQUIDATION. 

7.925 — The  First  National  Bank  of  Overton,  Neb..  Sept.  21  1914.  Liqui- 
datinK  Agent.  Carl  V.  Grim.  Overton.  Neb.  Succeeded  by  The 
Farmers'  State  Bank  of  Overton,  Neb. 


1120 


THE    CHRONICLE 


[Vol.  xcix. 


10.463 — The  State  National  Bank  of  Jackson.  Miss.,  Oct.  3  1914.  Liqui- 
dating Agent,  L.  M.  Gaddis,  Jackson,  Miss.  Consolidated  with 
The  Jackson  National  Bank.  Jackson.  Miss.,  No.  10,523. 

APl'LICATIONS  TO  CONVERT  APPROVED. 

The  First  State  Bank  of  Clarksville.  Tex. ,  into  "The  City  National  Bank 
of  ClarksviUe."     Capital,  $125,000. 

The  Denton  State  Bank,  Denton,  Mont.,  into  "The  First  National  Bank 
of  Denton."     Capital,  $25,000. 

Breadstuffs  Figures  brought  from  page   1155. — The 

statements  below  are  prepared  by  iis  from  figures  collected  by 
the  Xew  York  I^oduce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chjcago 

Milwaukee-- 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  _. 
St.  Louis--. 

Peoria 

Kansas  City. 
Omaha 


Total  wk."  14 
Same  wk.  '13 
Same  wk.  '12 


Flour. 


Wheat. 


ms.l9&lt>s. 

214.000 

87.000 


8.000 
25.000 
81,000 
53,000 


Since  .A.ug.  1 

1914 

1913 

1912 


46S.000 
315,000 
397,146 


4,475,000 
4.016,000 
3.492,678 


busfi.  60  lbs 

1.683,000 

468,000 

3,322,000 

4,948.000 

335.000 

56,000 

15.000 

567,000 

27,000 

815,000 

381,000 


1, 


13,617,000 

9,179,000 

10.358.617 


137,268,000 

99,163,000 

103,786,680 


Corn. 


bush.  56  lbs. 

1.288.000 

158,000 


83,000 

18,000 

58,000 

23,000 

335,000 

136,000 

137.000 

337,000 


2,573,000 
2,781,000 
2,605,617 


36,524,000 
40,089,000 
34,040,421 


Oats. 


bush.  32  lbs. 

5,170,000 

1.398,000 

798,000 

1,079,000 

67,000 

68,000 

52,000 

417,000 

2.56,000 

122,000 

457,000 


9,884,000 
4,994,000 
5.169.706 


86,015,000 
65,828,000 
59,534.845 


Barley. 


Rve. 


bush.iSlbs. 

1,154,000 

671,000 

234,000 

1,134,000 

1.000 


89,000 
47,000 


3,330,000 
3,509,000 
2,810,099 


bu.56  lbs. 

88,000 

160,000 

281,000 

242,000 

1,000 


9,000 
13,000 


794,000 
389,000 
484,194 


24,333,000  0,126,000 
25, 165,000]4, 616,000 
18,213,14915,093,819 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Oct.  10  1914  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

Richmond 

Xew  Orleans  * 

Newport  Xews-- 

Norfolk 

Galveston 

Mobile 

Montreal 


Flour, 

bbls. 

308,000 

55,000 


Wheat, 

bush. 

,336,000 

131,000 


so';  666 

i,09¥,666 

31,000 

648,000 

109';  666 

7'24",6c6 

1,000 

44,000 

1.000 

1,322,000 

9,000 

94,000 

2,030,666 

Corn, 

bush. 

444,000 

4,000 

18, 666 
50,000 

Yo',666 


5.000 


Oats, 

bush. 

1,310,000 

177,000 


Barletj, 

bush. 

305,000 

11,000 


Rye, 

bush. 

170.000 

1,000 


302,000 
1,998,000 


22,000 
471,000 


43,000 


96,000 


165,000     140.000 


Total  week  1914-       6.58,000     8. .329. 000         531,000     4,048,000     949,000     220,000 
SinoeJan.  1  1914.17,417,000  181121,000  21.162.000  49,100,000  10291000  4096,000 

Week  1913 480,000     6,108,000         424,000         863,000     199,000       47,000 

SlnceJan.  11913-17,263,000  147191,000  45,418,000  43,430,000  16434000  2.587,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Oct.  10  are  shown  in  the  annexed  statement: 

wheat.  Corn,      Flour,  Oats,         Rye,     Barlcv,       Peas, 

bush.  bush.        bbls.  bush.       bush.       bush.       bush. 

210,763     78,799      350,687     26,139     91,502       2,418 


Exports  from — 

New  York 799.113 

Portland.  Me 

Boston 215.157 

Philadelphia 676.000 

Baltimore 120,000 

New  Orleans 666,000 

Newport  News--      44.000 

Galveston 1,717,000 

Mobile --      

Montreal -1,798,000 

Norfolk 


118 


800      29.941 


63,000  112,000 

500,000 

17,000 

5,000       9,000 

60,000 

1,000 


9,155 
22,000 
41,245   1,885,621   272,350 
205,000       


14,000 


35,000 


Total  week 6,035.270 

Week  1913 3.493,3.59 


278,881 
29,715 


350,699  2,4.56,108  298,489   156,443 
273,914         76,250       126,000 


2,418 
330 


The  destination  of  these 
July  1  1914  is  as  below: 

Flour 


exports  for  the  week  and  since 


Week 

Exports  for  week  arid   Oct.  10. 

since  Julv  1  to —  bbls. 

United  Kingdom-..  170. 280 

Continent 102,244 

Sou.  &  Cent.  Amer.     0.853 

Wc«t  Indies 39,464 

Brit.  Nor.  Am.  Cols.        455 
Other  Countries 3 1 ,  403 


Since 

Julv  1 

1914. 

bbls. 

1,. 574,. 574 

904,135 

.541,047 

517,406 

26,935 

94,149 


-Wheat- 


Since 

Week  Juhj  1 

Oct.  10.  1914. 

bjish.  bush . 

3.287.403  47,039.367 

2,404,870  48.451,115 

342,000     2,287,009 

- 17,328 


-Corn- 


937 


25.385 


Week 

Oct.  10. 

bush. 

264*994 

57.870 

13,670 

118 

2,229 


Since 

Julu  1 

1914. 

bush. 

45,490 

732,877 

726, S63 

920,902 

4,2.50 

13,950 


Total 

Total   1913... 


..3.50,690  3,6.58,246  6,035,270  97,820,204       278,881      2,144,332 
-.273,914  3,238,981   3,093,3.59  63,905,408        29,715     1,468.670 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Oct.  H)  1914  and  since  .July  1  1914  and  191.3  are  shown 

in  the  followiii'.,': 


Exports. 


North  Amcr. 

Riimla 

Uariube 

Argentina... 

AuHirulla 

India 

Oth.countr'B 

Total 


Wheat. 


1914. 


Week 
Oct.  10. 


Bushels . 

8,825,000 

a 

• 

4fi4',6fl6 
800,000 
208,000 


Since 
July  1. 


liushels. 
124,264,000 

11,922.000 
2,347.000 
3.514.000 
7.1.52.000 

10,376,000 
2.248,000 


1913. 


Since 
July  1. 


liushelK.       Bushels 
89,378.000      235,000 
45,182.000  a 

8,008,000 

9.322,000  3,706.000 

9.848.000 
21.064.000 

2,418,000 


Corn. 


1914. 


Week 
Oct.  10. 


10297000  161.823,000  185,880,000  4,001,000 


Since 
July  1. 


Bushels. 
1,371.000 
1 .53 1 ,000 
9,431,000 
44,184.000 


1913. 


Since 
July  1. 


Bushels. 

639.000 

5,452.000 

4,992,000 

88,356,000 


50,517.000^  99.439,000 


a  Available  only  In  port  since  AuK.  1.     •  Not  available  since  Aug.  1. 
The  quantity  of  wheat  and  corn  afloat  for  Europe  on  d.ites 
mention(!d  was  as  follows: 


DIVIDENDS. 

The  following  shows  all  the  di\idends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italic. 


Name  of  Company. 


Per        When 
Cent.    Payable. 


Railroads  (Steam). 
-Atchison  Topeka  &  Santa  Fe,  com.  (qu.) 

Hoston  &  jMbany  (quar.) 

Cuha  RR. ,  comirion 

IJelaware  Lackawanna  is.  Western  (quar.) 

Elmira  A  WiUiam^poii,  common 

Grand  Trunk,  guaranteed 

Great  Northern  (quar.) 

Xashua  &  Lowill 

Norfolk  &  Western,  adj.  pref.  (quar.) 

Northern  Pacific  (quar.) 

Reading  Company,  common  (quar.) 

SouHiern  Ry.,  pre/.  (imn'iMc  in  div.  ct/s.)_. 

Street  and  Electric  Railways. 
Aurora  Elgin  &  Chicago  RR.,  pref. (quar.) 
Bnngor  Ry.  A-  Elec.,  com.  (qu.)  (Ao.  3)-- 
Cape  Breton  Electnc  Co.,  com.    (No.  10). 

Preferred  (No.  17)     -. 

Coramonwealtii  Pow.,  Ry.&Lt.,com.(qu). 

Preferred  (quar.) 

Ea.^t  St.  Louis  ct  Sub.,  pref.  (nu.)  (No.  31- 
Havana  Electric  Ry.,  Light  &  Pow..  com. 

Preferred 

Jacksonnlle  Traction,  com.  (quar.)  (No.  15) 

Preferred  (quar.)  (No.  15) 

Leuiston  Augusta  &  Waieru.  St.,  pf.  (qu.) 
Milwaukee  El. Ry.&Lt.,pf.(qu.)  (No. 60) 

JMontrcnl  Traniienijs  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  132). 

6%  cumulative  preferred  (No.  4) 

Public  Service  Invest.,  pf.  (qu.)  (No.  22) 
Sierra  Pacific  Elec.  Co..  pref.  (?«.)  (/Vo.  21) 

Virginia  Railway  &  Power,  common 

West  Penn  Railwai/s.  preferred  (quar.) 

Bank&. 

Pacific  (quar.) 

Trust  Companies. 

Broadway    (quar.)__ 

Miscellaneous 

Amalgamated  Copper  (quar.) 

American  Chicle,  common  (monthly) 

Common    (extra) 

American  Ci«ar,  comm-on    (quar.) 

Amer.  Gas  &  Elec.  pref.,  (qu.)  (No.  31). 
American  Ligbt  &  Traction,  com.  (quar.) 

Common  (payable  In  common  stock) -. 

Preferred  (quar.) 

American  Locomotive,  preferred  (quar.). 
American  Malt  Corpora'n.  pref.  (No.  13) 

American  Malting,  preferred 

Brown  Shoe,  preferred  (quar.) 

American  Soda  Fountain  (quar.) 

Burns  Brothers,  common  (quar.) 

Preferred  (qunr.)  (No.  7) 

Chicago  Pneumatic  Tool  (quar.) 

Cluett,  Peabody  &  Co. ,  com.  (qu.)  (No.4) 

Commonwealth  Edison  (quar.) 

ConintoaiieallhOas  it  Elec.  Cos.,  pf.  (qu.). 
CdHsnlirln/nl  Ice,  Pittsburgh,  pref.  (quar.). 

Consolidation  Coal  (quar .) 

Diamond  Match  (quar.) _ 

Distilling  Co.  of  America,  pref.  (quar.)-- 
Dominion  Steel  Corp..  pf.  ((lu.)  (No.  11) 
du  Pont  (E.  I  )  de  Nem.  Pow.,  pref.  (qu.) 
Edison  El.  111.,  Boston  (qu.)  (No.  102)-- 

Edison  El.  111.  of  Brockton  (No.  54) 

Electrical  Securities  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  com.  (qu.)  (No.  22) 

Preferred  (quar.)  (.\o.  38) 

Eureka  Pipe  Line  (quar.) 

Federal  Sugar  Refining,  pref.  (quar.) 

Fort  Worth  Pow.  A  Lt. .  pf .  (qu.)  (No. 13) 

General  Motors,  preferred 

Harbison-Walker  Refractories,  pref.  (qu.) 

Hercules  Poudcr,  pref.  (quar.) 

Homest.ake  Mining  (monthly)  (No.  479). 
Houghton  County  Kl.  Lt.,  com.  (No.  19) 

Preferred  (No.  24) 

Illinois  Northern  Utilities,  pref.  (quar.)-- 

Indlana  Pipe  Line  (quar.) 

International    Banking 

International  Nickel,  common  (quar.)-- 

Preferred   (quar.) 

Int.  Smokeless  Pow.  &  Chem.,pref 

Island  Creek  Coal,  common  (quar.) 

Kayser  (JullU8)&  Co.,  1st  A  2nd  pf.  (qu.). 

Keij.-ilonr  Tele  phone,  iiref erred. 

La  Rose  Consolidated  Mines  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Loose- Wiles  Biscuit,  2nd  pf.  (qu.)(No.l0) 
Loircll  Eire.  Light  Corp.  (quar.)  (.\'o.  74).. 
Massachusetts  Gas  Cos.,  com.  (quar.).. 

McCall  c;orporatlon,  common  (quar.) 

NIpl.ssIng  Mines  Co.  (quar.) 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Preferred   (quar.) 

PcDjdi's  das  Lig/il  <C-  Coke  (quar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Porthind  (Ore.)  (las  <«■  f '«*(•,  pref.  (quar.).. 
Public  Serv.  Cor|).  of  Nor.  111., com. (qu.). 

PrcfcTrcd  ((|uar.) 

Quaker  Oats,  preferred   ((luar.) 

Stars.  Koehiirk  A-  Co..  common  (quar.) 

Standard  Milling,  pref.  (No.  2,3).. 

Stewart  Mining  (quar.) 

Eitra 

Trenton  Polleries.n-c.  pref.    (qu.)  (No.  50).. 

t/nllrd  Cigar  Mfrs..  common  (quar.)    

United  ( 'Ig .  Sloresof  A  m .  .coin ,  (qu.)  (No.  8) 

United  Electrlf  Scrurlllcs.  preferred 

United  Stales  Rubber,  com.  (<|uar.) 

I'Irst  preferred   (<|uar.) 

Second  ijreferred  (quar.) 

Vacuum  Oil 

Virginia  Ciiro.  Cliem.,  pf.  (qu.)  (No.  70.) 
Wiiriicr  «lia.s.)  ( 'o  of  Del  .iHt.VJd  pf.((iu) 
Westlngbouso  Elec.  A  Mfg.,  coin,  (quar.) 
White  (.I.(i.)  Co..  Inc.,  i)f.  ((|U,)  (No.  46) 

Willi/s  Orerlarul.  rontmiin   (quar.)    

Wootworth  (F.  W.),  common  (quar.) 


1>^ 
3 

2.^ 

2.26 

2 

15< 

iVi 

1 

iVi 

2 

2i 

IM 

3 
3 
1 

2H 
3 

1'4 
iVi 
IH 
IH 
214 

olH 

3 

S1.50 

1  .H 
IH 
1'4 


IH 


1 
1 

1« 
IM 
2,H 
2M/ 
IM 
IJi 
1 

62c. 
1% 
1 H 
IK 
IM 
1 
1 
2 
SI37H 
IH 

m 
n-i 

I'A 
iH 
3 

.S4 
1J4 

2 

IVi 

6 

IH 

1% 

3H 

IK 

\H 

6,5c. 
62Hc 
7.5c. 

IH 
S2.50 

3 

2H 

IH 

4 

50o. 

l?i 
SI.  50 

2^ 
$1.25 

IVi 

2 
$1.25 

I 

5 

1 

IM 
1 
1 
IK 

2 
IVi 

ru 
IK 
IK 
m 

\H 
2K 
10 
2K 
1 
1 

IH 
$3  .50 
IK 
2 

IK 
3 
2 

IH 
I 

\% 

IK 


Dec.  1 
Dec.  31 
Nov.  1 
Oct.  20 
Nov.  2 
Oct.  31 
Nov.  2 
Nov.  2 
Nov.  19 
Nov.  2 
Nov.  12 
CO 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 


Books  Closed. 
Dags  Inclusive. 


Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Oct.   21      to 


Oct. 

Nov. 
.\pr 
Oct. 
Nov. 


30a 

30a 
2.5a 

3a 

1 


Nov.    2 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hcidcrs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Sept.  24  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.  25  to 
Oct.  25  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.   24      to 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 


15a 
15a 
31a 
8a 
27a 
31 

22 

19 

19a 

19a 

16a 

16a 

17 

14 

14 

20a 

20a 

17 

20a 

15 

la 

la 
15a 
17a 

6a 

2 


Oct.    14      to      Nov. 


Nov.    2  Oct.   22      to      Nov.    1 


Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Dec. 

Oct. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 
Oct. 
Nov. 
Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Oct, 

Nov. 

Oct. 

Oct. 

Nov. 

Nov. 

Uec. 


30 1  Holders  of  rec 
20  Holders  of  rec 
20l  Holders  of  rec 


Holders  of  rec 
Holders  of  rec 


Oct.  16 
Oct.  16 
Oct.  16 
Sept.  22 
Oct.   17 


2  Oct.   17 


to 
to 
to 
to 
to 
to 


Oct. 
.  Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 


24a 
15a 
15a 
17a 
21 

1 

1 

1 
21 
12 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Oct.      16     to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Oct.    11      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.    16      to 
Oct.    16      to 
Holders  of  rec. 
Holders  of  rec. 
Oct.   27      to 
Holders  of  rec. 
Oct.   22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.    6      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.  21      to 
Holders  of  rec. 
Oct.    16      to 
Nov.  15      to 
Oct.    15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.       1     to 
Holders  of  rec. 
Oct.    16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Oct.     1      to 
Oct.   24      to 
Oct.   24      to 
Oct.   24      to 
Holders  of  rec. 
Holders  of  rec. 
IloUicrs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hcjiders  of  rec. 
Holders  of  rec. 
Oct.   27      to 
Oct.      9       to 
Oct.      9       to 
Holders  of  rec. 
Holders  of  rec. 
Nov.    3      to 
Holders  of  rec. 

31  Holders  of  rec. 

31  Holders  of  rec. 

31  tloldcrs  of  roo. 

3|llI(ildiTM  of  rec. 

15|Ili>l(lrrs  iif  rec. 

22  Holders  of  rec. 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roe. 


Oct. 
Nov. 
Nov. 
.  Oct. 
Oct. 
Oct. 
Oct. 
.  Oct. 
Oct. 
Oct. 
Nov. 
Sept. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Dec. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct, 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Nov. 


24a 

1 

2 

17 
26 
20a 
15 

la 
20 
24a 
30o 
30a 

2 
26 
15 
15a 
11 
14a 

3 
15 
30a 
20a 
1 5a 
10 
15 
20a 
16a 
16a 

1 
17 

2 

1 

3 

5a 
23 
Zia 

20 
18 

8 

1 
17a 
15a 

2 
18 

3 

3 

3 

5a 
21a 

20 
ISa 
23 
15a 
151 

2a 
31 

1 
19 
19 
15 
20a 
16 
1  la 
15a 
151 
16a 
1.5a 
30a 
30a 
30a 
22 
22 
10a 


n  Transfer  books  not  clo.s<-iI  for  this  dividend,  ft  Le.H5<  HrltNh  Income  tax.  d  Cor- 
rection, <•  Payal)le  in  stock.  /Payable  In  common  stock,  ff  Payable  In  scrip. 
h  On  account  of  accumulated  dividends,  f  Payable  In  dividend  certificates  matur- 
ing Nov.  1  1919  and  bearing  Interest  from  Nov.  1  1914  ut  rate  of  4':o  per  annum, 
payable  semi-annually,  said  certificates  to  be  mailed  on  Dec.  10. 


Oct.  17  1914.] 
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statement  of  New  York  City  Clearing-House  Banks  ' 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  B.4NK3  AND  TRUST  COMPANIES. 


Clear.-House    ClfiT. -House 
Week  ended  Oct.  10.           Mrmhers          Members 
Actual  Figs.        Average. 

State  Banks  A 
TruUCos.  not 
tl  C.-H.,  Ai. 

Total  of   all 
Banks    ife    Tr. 
Cos.,  Aver. 

Capital  as  of  June  30 

Surplus  as  of  June  30 

Loans  and  Investments-. 
Change  from  last  week 

Deposits 

Change  from  last  week 

Specie -. 

Change  from  last  week 

Legal-tenders 

$175,300,000 
296.930.800 

ACTUAL 

FIGURES 

NOT 

GIVEN. 

$175,300,000 

296.930.800 

2.175.936,000 
—26,195,000 

1,935,239,000 
—31,044,000 

330,952,000 
+  1,698,000 

97,495,000 
+  1,993,000 

.363,436,000 
Not  given 

65,011,000 

428,447,000 
+  3,691.000 

52,801.000 
+  874,000 

$28,950,000 

70.887.900 

563.468,100 
—6,075,100 

0557,950,000 
—5,603,400 

642.598,400 
+  1.262,800 

Cl3, 040,900 
—593,400 

13.217,300 
13.82% 

42,422,000 

55,6.39,300 
+  669,400 

84,358,300 
+  765,600 

$204,250,000 

367.818.700 

2,739,404,100 
—32,270,100 

2,493,189,000 
—36,647,400 

373,550,400 
+  2.960,800 

110,535,900 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 

+  1,399,600 
376,653,300 

Trust  Cos.:  cash  la  vault. 

Aggr'te  money  holdings.. 
Change  from  last  week 

Money   on   deposit   with 
other  bks.  &  trust  cos. 
Change  from  last  week 

107.433.000 

484,086,300 
+  4, .360.400 

137,1.59,.3O0 
+  1,6.39,600 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve — 
Banks  (alKjve  25%)... 
Trust  COS. (above  15%) 

481,248,000 
+4,565.000 

Not  given 

Not  given 

139,997,600 
+  1,435,000 

621,245,600 
+  6,000,000 

Total    .   . 

def.  7.791.350 

Change  from  last  week                           +10.195.300 

%  of  cash  reservee  of  trus  t  cos — 
Cash  In  vault 

Not  given 
Not  given 

9.93% 
16.74% 

Cash  on  Oep.  with  bks 

Total 

Not  given 

26.67% 

+  Increase  over  last  week.    —  Decrease  from  last  week. 

a  The.se  are  the  deposits  after  eliminating  the  Item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges":  with 
this  Item  included,  deposits  amounted  to  S638.881.500,  a  decrease  of  -So. 184, 500 
from  la.st  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are 
"legal  net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Cur- 
rency and  bank  notes. 

CIRCUL.\TION. — Circvilalion  of  national  banks  October  10  reported  at  S144.- 
139,000:  Oct.  3,  .5138,801,000:  Sept.  26,  3137,261,000;  Sept.  19,  S129,71fi,000: 
Sept.  12,  5124.516,000:  Sept.  5,  8114,362,000:  Aug.  29.  $103,157,000:  Aug.  22, 
$88,539,000:    Aug.  15,  S74.017,000:    Aug.  8,  .?51, 093,000:    Aug.  1,  .541,578.000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER   NEW    YORK. 

Wt  omit  two  ciphert  <n  oil  these  figuret. 


Loans  and 

Week  Ended — 

Intestments 

Deposit*. 

Aug. 

8.... 

S 

2.654.887.9 

S 

2,472,122,6 

Aug. 

15-.. 

2.094.560.3 

2,477,674,6 

Aug. 

22 

2.701,090.3 

2.474.555.0 

Aug. 

29 

2,697, 812, .8 

2,461,563.5 

Sept. 

5 

2.706,988,9 

2.461.728.7 

Sept. 

12 

2, 735, .S4  1,5 

2.4H5.I01,S 

Sept. 

19 

2.819,169,5 

2..^)64.916,9 

Sept. 

26 

2.812.345,1 

2.559.999.7 

Oct. 

3 

2.771.674.2 

2.-529.8.36.4 

Oct. 

10 

2.739.404,1 

2,493.189,0 

Specie. 


355 
352 
3.>1 
.3.59 
357 
•■)62, 
361 
366 
4  j370, 
3, 


$ 

,460,5 
,248.9 

,200,1 
,2.'')7,6 
,901,2 
385. 3 
,94.'..  1 
,920.0 
5H9.6 
,.5.W.4 


Legals . 


i 

85.556.5 

8«.678.9 

87.069,5 

88.792,6 

87.221,7 

.89.770.9 

101.720,0 

103.382.5 

109.136.3 

110,535.9 


TolMoney 
Holdings 


441.017,0 
437.827.8 
441,269.6 
448,0.50,2 
445,122,9 
452.1.56.2 
463.665.1 
470.302.5 
479.725.9 
484.0.S6.3 


Entire  Res 
onDeposit 


663.381.5 
668.181.6 

568.329.9 
577.765,6 
668,786,1 
574,424.9 
589. 099. 4 
600.095.6 
615.245.6 
621,245.6 


We  add  herewith  the  weekly  returns  furnished  by  the  Stat- 
Banking  Department  of  the  State  banks  and  trust  compan  :• 
under  its  charge.  These  returns  cover  all  the  institutio  >- 
of  this  class  in  the  whole  State,  but  the  figures  are  compile  1 
so  as  to  distinguish  between  the  results  for  New  York  Citv 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1G61 

STATE  BANKS  AND    TRUST  COMPANIES. 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a 
of  the  weekly  totals  of  the  Clearing-House  banks 
and  Philadelphia: 

We  omit  ttco  ciphers  (00)  In  all  these  figures. 


summary 
of  Boston 


Banlcs. 


BostoQ. 

Aug.  22. 
Aug.  29_ 
Sept.  5. 
Sept.  12- 
Sept.  19. 
Sept.  26. 
Oct.  3. 
Oct.    10. 

Phlta. 
Aug.  22- 
Aug.  29. 
Sept.  5. 
Sept.  12. 
Sept.  19- 
Sept.  26- 
Oct.  3- 
Oct.    10. 


Capita 

and 
Surplus. 


S 
No  State 
No  state 
No  state 
No  state 
No  state 
No  stale 
No  state 
No  state 

103.684.3 
103,684,3 
103,684.3 
103,684.3 
103.6,84,3 
103,684,3 
103.684,3 
103,684,3 


Loans. 


$ 

ment  issu 
mem  Issu 
ment  issu 
ment  Issu 
ment  issu 
ment  issu 
ment  issu 
ment  issu 

399,898,0 
.399,830,0 
400,601,0 
401,8.33,0 
402,276,0 
401,256,0 
401,690,0 
401.912,0 


Specie. 


cd. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Legals. 


85.451,0 

84.017,0 

85.651.0 

86,457,0 

89,669,0 

90,426,0 

94,029,0 

90,049,0 


Deposits. 
a 


Circu- 
lation. 


Cleiringt. 


•421.292.0 

*418. 421,0 

*422,326,0 

•422,.'>96,0 

*428,773,0j 

•425,477,0 

•434,394,0 

•428,208.0, 


109,922,0 
96,427,2 
106,788.1 
91,840,1 
]1S.4.S4,6 
102,639,7 
130,921,8 
124,433.2 

131,601.2 

125.425.7 
146.7.56.1 
109.702.9 
135.785.7 
124.965.4 
154.615,9 


13.179,0 

13.441.0 

13.723.0 

14.0S4.0 

15,018,0 

15,358,0 

15, . 504,0  1 

15,6s3.0i  143.371,3 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  item  "Exchanges  for  Clearing  House,"  which  were 
reported  on  October  10  as  SI  1.817.000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  10;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  goods 

General  merchandise- 


Total  

.Since  January  1. 
Dry  goods 

General  merchandise- - 


Total  41  weeks. 


1914. 


1913. 


53.622,631 
15,019,438 


$4,224,508 
15,385,446 


518,642,069    519,609,954 
5138.336,589  5121,311,115 


1912. 


52,982,492 
15,002,0.54 


517,984,546 
5117,844,365 


642.789.686;   650.550.167|    670.744,406 


5781,126,275  5771,861,28215788,588,771 


1911. 


53,089,200 
15,918,800 


519,008,000 

5110,940,256 
572,932,726 


5683,872,982 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Oct.  10  and  from  Jan.  1  to  date: 

E.KPORTS  FROM  NEW  YORK. 


For  the  week 

Previously  reported-. 

Total  41  weeks 


1914. 


517.512,914 
653,324,580 


5670,837,494 


1913. 


513,121.933 
678.726,279 


5691,848,212 


1912. 


1911. 


S15. .582.718     514.092.116 
637,473,444,    596,267,800 


5653,056,16215610,3.59,916 


The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  10 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS   AND    IMPORTS  OF  SPECIE  AT   NEW   YORK. 


Gold. 


Great  Britain 

France 

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries. 


Total  1914 

Total  1913 

Total  1912 

Silver. 

Great  Britain 

France 

Germany 

West  Indies 

Mexico 

.South  .America 

AH  other  countries.. 


Tot.t!  1914... 
Total  1913... 
Total  1912... 


Exports. 

Importt 

Week. 

Since  Jan.  1 

Week. 

Sina  Jan.l 

S 

$ 

t 

t 

$300.500  537,971,960 

$17,366 

85. .540.015 

124.195 

1.018,913 

3.602 

935.049 

$25,624 

1.624.940 

400 

1,105,524 

520 

997,638 

130,920 

1,120.407 

49,252 

3,O2O,.501 

16,400 

355,300 

36,141 

1,533,727 

$448,220  5128047168 

51 II, .537 

$7,321,969 

1   68, 778, .546 

6.53.694 

17,461,036 

40,100    32,983,485 

4,148.753 

22,089.153 

$534,087  $28,079,072 

$9,305 

3,204,408 

13.226 
18.267 

202.895 

$1,420 

44. .560 

91.346 

85.3.53 

3. .547. 150 

27.906 

1.. 3.57, 269 

26.994 

2..3n2.499 

141.100 

1,124,169 

793 

1.203.106 

$703,093  $34.0.59,1.59 

$114,560 

$7,198,203 

1,010.702     .39.370.641 

143.132 

8.041.875 

1.124.9.S9 

44,011,6721 

OS. 709 

7.267,279 

Of  the  above  imports  for  the  week  in  1914,  $24,626  were 
American  gold  coin  and  $580  American  silver  coin. 
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Wall  Street,  Friday  Night,  Oct.  16  1914. 
The  Money  Market  and  Financial  Situation. — War 

news  had  a  depressing  and  discouraging  effect  in  the  financial 
district  during  the  early  part  of  the  week.  The  fall  of  Ant- 
werp was  regarded  as  increasing  the  probability  that  the  war 
will  be  a  longer  one  than  had  generally  been  expected.  Later 
news  is  somewhat  less  disturbing  and  there  is  now  a  more 
cheerful  feeling,  accompanied  by  increasing  acti"vaty  and  some 
progress  in  restoring  an  equilibrium  in  international  finance. 
The  latter  is,  however,  a  problem  fraught  with  a  dood  deal  of 
uncertaintj'. 

When  foreign  moratoria  are  ended  and  our  claims  in  Eu- 
rope beome  collectible,  the  matter  will  doubtless  adjust  it- 
self automatically  in  due  course.  In  the  meantime,  the 
banking  situation  on  both  sides  of  the  Atlantic  is  steadily 
working  out  of  the  unuusal  conditions  into  which  it  was 
thrown  bv  the  outbreak  of  war. 

The  Bank  of  England  added  $12,300,000  to  its  gold  hold- 
ings this  week,  making  the  latter  $158,000,000  more  than  it 
held  in  August  and  its  percentage  of  reserve  is  now  26  M 
as  against  14.6. 

The  Imperial  Bank  of  Germany  has  reported  a  weekly  gold 
increase  since  Aug.  1  averaging  $10,000,000. 

Saturday's  statement  issued  by  the  New  York  Clearing- 
House  banks  showed  a  decrease  in  the  deficit  of  over  10  mil- 
lions, and  we  have  this  week  a  more  active  money  market 
at  substantially  lower  rates.  It  is  reported,  moreover,  that 
Clearing-House  certificates  are  voluntarily  being  retired, 
and  commercial  paper  is  finding  a  readier  sale  to  out-of-town 
as  well  as  to  local  banks. 

The  work  of  the  Gold  Fund  Committee  goes  steadily  for- 
ward, $8,283,562  gold  ha\dng  been  shipped  to  Ottawa  this 
week  for  credit  of  the  Bank  of  England.  Rates  for  sterling 
exchange  have  not  materially  dechned  at  any  time,  however, 
and  are  higher  at  the  close  than  at  the  beginning  of  the  week, 
although  the  demand  for  bills  can  scarcely  be  called  urgent. 
Government  reports  of  international  trade  show  that  exports 
are  increasing  and  wheat  has  advanced  on  this  foreign  de- 
mand. 

The  old  "Curb  Market"  opened  for  business  on  Wednesday, 
as  pre\iously  arranged,  but  the  trading  was  limited  to  shares 
the  quotations  for  which  were  not  over  $10  per  share  at  the 
close  on  July  30.  No  record  of  these  transaetoins  is  avail- 
able and  quotations  are  not  given  out.  The  Boston  "Curb 
Market"  seems  to  be  less  restricted  in  several  particulars. 

The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  6  %  to  8  % .  Friday's  rates  on  call  were  6 @7  % .  Com- 
mercial paper  closed    at    6@7%    for    sixty  to  ninety-day 


endorsements  and  prime  four  to  six  months'  single  names 
and  up  to  8  %  for  good  single  names . 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £2,478,478  in  gold  coin  and  bullion 
holdings  and  the  percentage  of  reserve  to  liabilities  was 
26.46,  against  24.53  the  week  before.  The  rate  of  dis- 
count remains  unchanged  at  5%,  as  fixed  Aug.  13.  The 
Bank  of  France  issued  no  statement. 

NEW  YORK  CLEARING-HOUSE  BANKS   AND  TRUST   COMPANIES. 


1914. 

Averages  for 

week  ending 

Oct.  10. 

;         1913. 

Differences      I  Averages  for 
from              week  ending 
previous  week.          Oct.  11. 

1912. 

Averages  for 

week  ending 

Oct.  11. 

Capital  (June  30) . 

s 

175,300,000 
296,930,800 

S 

s 

179,900,000 

305,760,200 

1,935,968,000 

44.750.000 

s 

174,900,000 

Surplus  (June  30) 

296,821,300 

Loans  and  Investments 

2,175,936,000  Dec.  26,195,000 
144,139,000  Inc.     5,338,000 

1,936,596,000 
46,171,000 

Deposits 

Specie 

Legal-tenders 

Cash  reserve  held 

Cash  reserve  required. . 

1,935,239,000  Dec.  31,044,000  1,770,186,000 

330.952,000  Inc.      1,698,000,     330,775,000 

97,495,000  Inc.      1,993,000        76,212,000 

428,447,000  Inc.     3,691,000      406,987,000 
436,238,350|Dec.    6,504,300      400,2.54,000 

1,777,624,000 

322,280,000 

81,329,000 

403,609,000 
398,943,400 

Surplus 

def.7,791,350'lnc.   10,195,300 

6,733,000 

4,665,600 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  continued  firm  during  the  week,  the  demand  being  well 
in  excess  of  the  supply  of  bills.  The  necessity  of  remittances 
in  connection  with  the  City  of  New  York's  London  maturities 
was     one     distinct     influence.^  i     ;-  ,  Sej-felSi 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  93%® 
4  94  for  sixty  days,  4  97  ^i  (<'  4  98  for  cheques  and  4  98M  £'4  99  for  cables. 
Commercial  on  banks  nominal  and  documents  for  pajanent  nominal. 
Cotton  for  payment  nominal  and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  exchange  posted  by  leading  bankers  this 
week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London,  not  quotable. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Acttial —         Sixty  Days.  Cheques.  Cables. 

High  for  the  week.--  4  94  4  98  4  99 

Low  for  the  week---  4  92K  4  96M  4  97H 

Paris  Bankers'  Francs—- 

High  for  the  week---  5  05  5  04 

Low  for  the  week-- _  5  053^  5  05 

Germany  Bankers'  Marks — 

High  for  the  week---  92)4  92M 

Low  for  the  week  -  _ .  92  Q2H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week---  42 J^  42 Ji 

Lovvr  for  the  week---  41  42M 

Domestic  Exchange. — Chicago,  par.  Boston,  par.  St.  Louis,  !60c. 
per  $1,000  premium.  San  Francisco,  30c.  per  SI  ,000)  premium.  Montreal, 
.S8.42M  discount.  Minneapolis,  30c.  per  $1,000  premium  Cincinnati, 
15c.  per  $1,000  premium.. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  are  carried  on  in  only  a 
very  limited  way,  even  the  customary  auction  sales  of  securities 
at  New  York,  Boston  and  Philadelphia  having  been  discontinued 
for  the  time  being,  we  are  compelled  to  omit  the  10  pages  of  stock 
and  bond  prices  ordinarily  appearing  in  this  department. 


lln  thcOct.3  l«.ue  of  oufliank  and  Quotation  Section"  «lll  t,r  foun.I  the  July  30  pricw  of  every  stock  and  bond  quoted  on  theNewYoik  Stock  lixchange.l 
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iuuestuient   and   illailcaad   fiutelUaencc. 


RAli^RuAD  GROSS  EARNliNGS. 
The  foliowin.g  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained,  ''l  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  a(id  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someother 
period.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Grois  Earnings. 


Week  or 
Month. 


September 
September 
September 
2d  wk  Sept 
August  . 


Current 
Year . 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East. 

Ala  &  Vicksbiu-g. 

Vicks  Shr  &  Pac. 

Ann  Arbor 

AtchTop&  SFe... 
Atlanta  Birm  &  Atl  August 
Atlantic  (\iast  Line, August 

Chariest  &  W  Car'August  ..- 

Lou  Hend  &  St  L  July    

C  Baltimore  &  Ohio. 'August 

B  &  O  Ch  Ter  KR  August  ..- 

Bangor  &  Aroostookl  August 

Bessemer  &  L  Erie. , August 

Birmingham  South.  August 

Boston  &  Maine .August 

Buff  Roch  &  Pittsb  1st  wk  Oct 

Buffalo  &  Su.sq August 

Canadian  Northern .  1st  wk  Oct 

Canadian  Pacific 1st  wk  Oct 

Central  of  Georgia.  August 

Cent  of  New  JerseyiJuly    

Cent  New  England.  August 

Central  Vermont  ..  August 

Ches  &  Ohio  Lines.  1st  wk  Oct 
Chicago  &  Alton... i  1st  wk  Oct 
Chic  Burl  &  Quincy  August 
/Chic&  East  111... [August 
p  Chic  Great  West.  1st  wk  Oct 
Chic  Ind  &  Louisv.  1st  wk  Oct 
Chic  Milw  &  St  P.  1 1  August  .. 

Chic  Mil  &  Pug  S( 
pChic  &  North  West  August 
rChic  St  P  M  &  Ora] August  ... 


291,531 

137,651 

128,653 

50,205 


Previous 
Year. 


S 
327,776 
155,334 
145,669 
45,385 


July  1  to  Latest  Date. 


Current 
Year. 


August 

August 

August 

1st  wk  Oct 

August 

Angus 


10166489  9,731.956 
243,735     254,853 

2.213,766  2,331,71H 
146,022,  155,237 
124,7091     109,438 

8,700.376  9.629,267 
147,371j  158,684 
232,846      228,439 

1,150,608  1.037,328 
84,038;     111,833 

4,384,00ll4,655,998 


204,286   275,01 

143,936   154,672 

563,900  575,600 
2,273,000  3,145,000 
l,031,.504il,013.009 
2, 724, 602 12,947,826 

314,877   312,940 

361,957|  396,526 

709,375;  705,283 

310,054!  322,798!  4,186,549 
8,742,382  9,145,490  16,603,955 
1,385,512(1,461,630  2,700,965 

289,362   287, .594  4. 007, .592 

137,822  147,322  1,966,181 
8,189,201  8.072,636  16,014,187 


a 

942,412 
410,493 
400.027 
509,820 
19,775,731 
504,406 

4.751.905 
289,084 
124,709 
16,847,064 
286,032 
475.190 

2,269,070 
174.696 

8,606.987 

3,044,153 
259.521 

5,635,800 
33,151,736 

2.197,875 

2,724,602 

591,870 

698,057 

10,924,463 


Previous 
Year . 


8.378,082  8,520,420 


Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland. 
b  Colorado  &  South 

Cornwall 

Cornwall  &Lebanon 

Cuba   Railroad August 

Delaware  &  Hudson  July 

Del  Lack  &  West..'.\ugust 

Denv  &  Rio  Grande,  1st  wk  Oct 
Western  Pacific. 1 1st  wk  Oct 
Denver  &  Salt  Lake}  1st  wk  Oct 
Detroit  Tol  &  Iront  I  August  ... 
Detroit  &  Mackinac  1st  wk  Oct 
Dul  &  Iron  Range.  .  i  August 
Duluth  So  Sh  &  Atl  1 1st  wk  Oct 
Elgin  Joliet  &  East.  I  August  . 
El  I'aso  &  Sou  Wt'StlAugust 

Erie August  ... 

Florida  East  Coast.  I  August 

Fonda  Johns&  OlovAutrust 
Georgia   Railroad..  August 


1,708,324 
198,671 
977,456 
201,686 
265,552 
12,519 
35,299 
343,488 


1,558,294 
176,429 
969,432 
173,783 
270,398 
17,058 
33,067 
360,873 


1.997,294  2.086,708 
3,715,617  3,942,895 

503,300:     547,300 

124,000 


38,302 
193,380 

22,604 
685,699 

59,658 
831,572 
704. 910 


158,200 

17.627 

146.240 

24.2.50 

1,231,116 

74.191 

1,139,245 

671,560 


5,488,76715,651,031 
299,2931     281,260 


90.198 

251  226 

Grand  Trunk  Pac__  itTTwk  .Sep      222^83 
Grand  Trk  System.  1st  wk  Oct  1,008,26 

Grand  Trunk  iiy  4th  wk  Sep  1,162.293 

Grand  Trk  West.  4th  wk  Sep      182.683 

Det  Or  H  ft  Milw  1th  wk  Sep        61,668 
Great  North  System 'September   8,144,947 

GuU"&  Ship  l.sland.  August 150,765 

Hocking  Valley .\ugust  ...      711,035 

Illinois  Central September    5,-5.33.413 

Intemat  &  Grt  Nor  August  ...      727,346 
alnteroceanicMex.  1st  wk  Aug        42,403 

Kanawha  &  Mich.  _ 'lAugust 325,488 

Kansas  City  South.; August 885.643 

Lehigh  &  New  Eng.  i  August  .  .  .      225.263 

Lehigh  Valley ! August 3,770,347 

Louisiana  &  Arkan.  I  August 180,762 

S  Louisv  &  Nashv_.'lst  wk  Oct 
Macon  &  Birm'ham  September 

Maine  Central August 

Maryland  &  Penna.  August 

o  Mi^xican  Railways  4th  wk  Sep' 

Mineral  Range 1st  wk  Oct 

Minn  &  St  Louis.. \  1st  wk  Oct 

Iowa  Central j 

Minn  St  P  &  s  S  M.  1st  wk  Oct 

Mississippi  CentraL  August 

u  Mo  Kans  &  Texas  1st  wk  Oct 
a:  Missouri  Pacific.  1st  wk  Oct 

Nashv  Chatt  &  St  L  August 

a  Nat  Rys  of  Mex.«  1st  wk  Aug 
Nevada-Cal-Oregon  4  th  wk  Sept 

New  Orl  Great  Nor.  .-Vugust 

cN  Y  C  &  Hud  Riv  August  ... 

Boston  &  Albany  August 

Lake  Shore  &  M  S  August 

TiLake  Erie  &  W.  August  .. 

Chic  Ind  &  South  August  .. 

Michigan  Central  August  .. 

Clev  C  C  &  St  LI  August  .. 

Peoria  &  Eastern  / 

Cincinnati  North.  August  .. 

Pitts  &  Lake  Erie  August  .. 

N  Y  Chic  &  St  L.  August  .. 

Tol  &  Ohio  Cent.! August  .. 

Tot  amines  above.\ugust  .. 


102.785 
251,009 
289.498 

1,088,759 

1,245.075 

187,063 

63,31^ 

8,814,541 
185.283 
810,673 

5,855,014 
895,915 
181.276 
312.337 
912,991 
141,721 

3,909,476 
152. 88S 


15.740,894 
3,289,313 

388,944 
1,916.194 

336.710 

3,749.9.56 

24.974 

61,7,89 

726,031 
1,997,294 
7.467,622 
6,847.787 
1,835,643 

526.394 

344.950 

326.172 
1,497.9.52 

939,30^ 

1,631,920 

1.445.0.69 

10,908,347 

591,159 

180,434 

506,652 

1,618.034 

15. 257,. 583 

11,674,104 

1.903.522 

674,012 
21,902.049 

300. 44( 

1,162,450 

16,774.886 

1,466,283 

225.474 

604.881 
1,830.909 

4.58.606 
7.352.428 

336.539 


1,053,860  1,321,335  15,200.883 


13.523,   12.322 
1,066,624  1,088,477 


48,067 
224,100 

16,044 
213,090 

763,253 

80.754 
652,435 


49,011 

266.900 

3.560 

202,302 

658,068 

91.539 

686,179 


1,189,0001,237,000 

985.87211.050.745 

208.408;  603.778 

18.206   14.370 

141.7.59   155.890 

8,691,381  9,399,660 

1,487,009  1,6.33.165 

,4,800,087  5,302.224 

.566,603,  .546.895 

'  349,679  364,4.56 

3.021.3.57  3,123,306 

3,367.000,3,621.856 

157,402!  138,412 

1.518,102  1,770.427 

967. 114' 1,032, 704 

,544,932,  .576,907 

2.5470666  27510012 


40.899 
2,081,492 

88,410 

2.484.400 

228.285 

2,873,654 

8,662,377 
160,193 

8,733,406 
16,916,771 

2.057.652 

1,583.461 
120.037 
296.828 


1,045,251 

457,102 

446,073 

504,318 

18.874,941 

516,819 

4,7ss,86S 

301,697 

109,438 

18,661.887 

318.160 

442,914 

2,130,535 

230,623 

8,997,283 

3,546,324 

307,797 

6,324,100 

38,459,521 

2,029,028 

2.947,826 

589,644 

770,671 

10,131,959 

4.546,634 

16.968,550 

2,836,350 

4,184,604 

2,015,292 

15,993,470 

16,116,439 

3,028,072 

326,674 

1,852.025 

303,155 

4,181,242 

34,965 

64,577 

685,060 

2,086.708 

7,796,026 

7,332,179 

2,077,048 

442.8.53 

282,193 

358,4.56 

2.404.556 

1,083,952 

2,240,518 

1.375.956 

11.189.251 

570.430 

201,673 

480.067 

1.741.989 

16.1.55.716 

12.552,348 

1,876,125 

640.928 

23,623,422 

36().789 

1.514.688 

16.910.074 

1.659.424 

910.778 

616.110 

1.724.497 

278.967 

7.605.189 

296.430 

16,699,748 

34.972 

2,115,334 

93.191 

2,576,600 

104.616 

2.669,281 

8,892,776 
181.879 

9.247,648 
17,216,981 

2.077.943 

3.-327.255 
114.075 
322,075 


681.433 
5.859,699 
6.514.147 


287,622   251,379 

3,021,763  3,516,915 

1,887.772  1.991.151 

861, .339  1,164,887 

49,302,51165,663,443 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Alonth. 


N  O  Mobile  &  Chic.  August  .. 
N  Y  N  II  &  Uartr..  Au-ust 
N  Y  Ont  &  "West.  .  .  .\ugust 
N  Y  Susq  &  West.,  .\ugust 
Norfolk  Southern..  July 
Norfolk  &  Western.  August 

Northern  Pacific August 

Northwestern    Pac.  August 

Pacific  Coast  Co August 

zPennsylvania  RS__  August 

Bait  Ches  &  Atl..  August 

Cumberland  Vail.  August 

Long  Island August 

Maryl'd  Del  &  VaiAugust 

N  Y  Phila  &  NorfL\ugust  ... 
PhilaBaIt&  Wash' August  ... 

W  Jersey  &  Seash  August 

Pennsylvania  Co August 

Grand  Rap  &  Ind  August 

Pitts  C  C  &  St  L.  August  ... 

Vandalia August 

Total  lines — 

East  Pitts  &  Erie  August 
West  Pitts  &  Erie  August 
All  East  &  West.  August 


Current 
Year . 


Previous 
Year. 


160,265  178,747 
5,756. 909  6. 168. 287 
1,000.7301     996.677 

315.072      335.468 

365.997,  338.435 
3.990,540  3.947,647 
6,075,933,6,221,481 

404,4451     418,907 


649,792 

17001206 

166,760 

282,482! 


710,645 

18191.528 

1.54.066 

298.463 


July  1  to  Latest  Date, 


Current 

Year. 


Pere  Marquette 
Reading  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  Cos.. 
Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 
Rock  Island  Lines. 


August 

August 

August 

August 

August 

July 

1st  wk  Oct 


1,505,27711,435,331 

121,574      121,285 

363,123      356,723 

1,905,04811,884,005 

1,010,298;  1,075,882 

5,496,066  6,368,212 

560,140      564,905 

3, .585, 2.59  3.990.963 

1,004,976|1,032,133 

23011  495I24213884 
10784  046  12095  765 
33795  542  36309650 


1,624,690 

4,129,396 

2,477,393 

6,606,789 

207,916 

78,505 

14,502 


1,512,302 

4,439,108 

2,140,258 

6,579.366 

217,060 

83,516 

15,002 


11 
1, 


7 
11 

1, 
33 


Previous 
Year . 


342,357 
512.513  12 
993.291    2 
604.704 
365.997 
734.129!   7 
867.995  12 
833,244; 
239,262'    1 
069.793  34 
341,524: 
522,736 
025,083 
233,679 
8O5.742: 
757,065 
841,603 
694,560  12 
049,719;    1 
061,469    7 
961,438    2 


364,715 
.012,222 
,004.974 
627,486 
338,435 
,806,185 
,494,454 
842,444 
,439,238 
,643,462 
313,715 
586,869 
,984,738 
233,785 
769,285 
,670,016 
,927,193 
,649,911 
,067,1.50 
,808,750 
,013,016 


Rutland (August 

St  Jos  &  Grand  Isl.j August 

St  L  Iron  Mt  &  SouAugust 

St  L  Rocky  Mt  &  P  August  ... 

St  Louis  &  San  Fran  Au,gust 

St  Louis  Southwest.  1st  wk  Oct 

San  Ped  L  A  &  S  L.  August  ... 

Seaboard  Air  Line. .  1 1st  wk  Oct 

Southern  Pacific 

Southern  RaUway. 

Mobile  &  Ohio. 

Cin  N  O  &  Tex  Pilst  wk  Oct 

Ala  Great  South.  1st  wk  Oct 

Georgia  Sou  &  Fla  1st  wk  Oct 

SpokPortl&Seattlel August  . 


August  ...'6,668,4,50:6,380,773 


,  August 

'1st  wk  Oct 
1st  wk  Oct 


,823,078  47,637.125 
,030.182  23,815,546 
.8.53.261  71,452,672 
,003,617,  2,917,343 


12 


325,279,     363,4.52 
140,171      137,128 

2,735.46412,867,228 
238,445;     166,470 

3,844.985  4.203,299'  7 
229,000  251,000;  2 
770,008!  889,788  1 
428,8691     563,144!    5 

11672  159  12251090  23 

1,295,422  1,541,290  18 
191,3221     259,7791   3 


Tenn  Ala  &  Georgia 
Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland  . 
Wheel  &  Lake  Erie. 
AVrightsv&  Tennille 
Yazoo  &  Miss  Vail. 


4th  wk  Sept 

August 

1st  wk  Oct 

August 

1st  wk  Oct 
1st  wk  Oct 

August 

August 

August 

September 

August 

August 

Au.gust 

September 


Various  Fiscal  Years. 


177,142 

78,331 

49,429 

461.246 

2,103 

140,625 

357,713 

8,012 

19,350 

90,354 

8,468,027 

178,076 

572,604 


206,048 

91,216 

55,125 

483,459 

2,462 

147,153 

383,498 

6,370 

20,332 

98,879 

8,441,501 

174,403 

578,919 


2,626,07612,765,862 
763,128      751.143 


516,541 

19,245 

829,114 


786,037 
18,217 
1,007,828 


Period. 


16,764,66r  18,331.676 
2,957,189  3,179,890 
9.392,327  10,424,442 
1.074.559    1.042.. 533 


688,081 
6,147,747 
6,924.742 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e 

Boston  &  .\lbany 

Lake  Shore  &  Micliigan  South 

Lake  Erie  &  W'estern.n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Clevc  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic 

Cumberland  Valley 

Long   Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing  n 

West  Jersey  &  Seashore 

Pennsylvaiua  Company 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— WestPitts  &  Erie 
—All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

■Tan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 
Jan 
Jan 
Jan 
Jan 


1 
1 
1 
1 
Jan    1 


Jan 
Jan 
Jan 


Dec  1 
Jan    1 


to  July 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  Aug 
to  July 
to    Aug 


,951,1951 
,300.345 
,251,540 

465,829 
78.505 

158,304 
,704,590 

632,187, 

336,279: 
,470,530 

456.825 
,660.935 
,997,309 
,648,799 
,491,303 
,305,''77 
,238,752 
,244,733 
,631,646 
,361,612 

647,765 

931,940 
21.583 

294,778 

,703,709 

15,553 

332,235 
.281,723 
,027,264 

347,378 
,042,115 
,068,159 
.475,557 
,047,634 
37,863 
,607,416 


8,650,515 

4,202.464 

12,852,979 

451,4,57 

83,516 

188,668 

12,219,664 

711,244 

312,476 

5,-546,389 

353,257 

8,132.697 

3,537,722 

1,774,207 

6.078.693 

24.015,101 

18,822,213 

3.443,070 

2,808,841 

1,418,688 

657,173 

960,241 

25.147 

295.552 

4,828,213 

13,975 

384,450 

1,307,618 

16,264,110 

329,045 

1,076,313 

8,420,466 

1.491,801 

1,563,962 

34,782 

2,706,037 


Current 
Year. 


Previous 
Year. 


$ 

31  12,753.800 
31  62.686.704 
31  11.015.637 
31  34,373,057 
31.  3,7.59.821 
31'  2,755,629 
31  22,121,986 
31  23,097,992 
31  925,222 
31  11,017,340 
7,4.50,674 
2,917,288 
182121350 
1248.56342 
,812.866 
2.231.197 
8.980.336 
626.0.54 
2. ,598. 804 
13.575.991 
4. .557. 932 
31  37.1.56.520 
31  3. .588. 388 
31  26.095.711 
31  7.092.146 
31  161438  262 
31  74.945.401 
31  2363S3  663 
31,  563.485; 
31  2.312.238 


31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 


13.835.832 
68.181,7.58 
11.626.491 
40.065.723 

3,918,789 

2,895,194 

24,155,945 

24,716,507 

866,409 

13,487,242 

8,138,558 

3.900.331 

201952917 

134610206 

808. 9S3 

2.357.5-50 

8.99S.455 
622.685 

2.680.739 
13.996.293 

4.6.55.491 
44.190.280 

3,651.018 
28.985.442 

7.288.421 

172197  525 

85.145.349 

257612  874 

609.013 

2,422,990 


AGGREGATES 

OF  GROSS  EARNINGS— WeaWy  and 

r-jlonthly 

*  Weekly  ."summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

3.47 
6.10 
7.79 
7.09 
7.. 56 
7.78 
4.04 
5.76 
9.90 
12.. 50 

'Monthly  Summaries . 

Current 
Year. 

Previous 
Year . 

Increase  or 
Decrease . 

% 

4th  week  July    (39  roads) 

1st  week  Aug    (3')  roads) 

2d    week  Aug    (37  roads) 

3d    week  Aug    (38  ro.ids) 

4th  week  Aug    (36  roads) 

1st  week  Sept  (37    roads) 

2d    week  Sept   (.36  roads) 

3d    week   Sept     (37  roads) 

4th  week  Sept   (36  roads) 

1st   week  0,-t     (35  roads) 

S 

19.122..365 
12.037.673 
12.911.306 
13.037.90,". 
17..581.2-57 
12.517.613 
13. .565. 225 
13.863.5.-H 
18.115.984 
13.328. .596 

$ 

19.809.127 
13.778.005 
1  ',.002.631 
1  1.031.147 
19.019.926 
13.. 573. .362 
14,138.3,52 
14.711.2^2 
20.107.719 
15  233.094 

$ 

—686.762 

—  840.332 

— 1.091. 23.S 

—996.241 

—1.438.669 

—1.055.749 

—.573.127 

—84  7.721 

—  1.991.765 

—  1.901.498 

Mileage.       Cur.  Yr.   Prev.  Yr. 
December  ..243.322     241.180 

January 213.732     241.469 

Feljruary... 24  1,925      242, 92S 

March 245,200     243.184 

April 213.513     241.517 

May 246.070     243.9.54 

;  June 222.001     219.691 

1  July.. 2.35.407     231.639 

1  August 210. X31     237.1-59 

1  September..   91.124       89. .503 

S 
254.218.891 
233.073.83-i 
209.233.00.=. 
250.174.257 
236. .531. 600 
239.427.102 
230.751  .S50 
252.231.248 
2»',').5''3.11(i 
75.70  i.sn 

266.224.678 
249.95S.641 
23 ',.0.5-;.  1  13 
249.514.091 
215  01S.S70 
265.435.022 
211.107.727 
261.803.011 
2S0.919.85S 
81.452.6S1 

S 

—  12.0.95.787 

—  16..SS4.S07 

—  23.823.1-3H 

+  660.166 

-8.517.270 

—26.007.920 

—  10.355.S77 
—9  ,,571.763 

—  11.326.412 
— .5.747.837 

4.51 
6.75 
10.22 
0.27 
3.48 
9.73 
4.30 
3.67 
4.03 
7.05 

a  Mexican  currency,  b  Docs  not  Include  earnings  of  Colorado  Springs  8c  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ry.,  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the 
Inter-Stato  Commerce  Commission,  f  Includes  Evansville  &  Terre  Haute  and  Evansvllle  &  Indiana  RR.  0  Includes  the  Cleveland  Lorain  &  Wheeling 
Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  City  &  Fort  Dodge  and  Wisconsin  Mmne-sota  &  I  aciflc.  s  In- 
cludes Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the  Mexican  International,  u  Includes  the  Texa^  Central  and  the  Wichita 
Falls  Lines,  p  Includes  not  only  operatin-.' revenues,  but  also  all  other  receipts,  z  Includes  St.  Louis  Iron  Mountain  &  Southern.  2  lacludes  the  Nor- 
thern Central  beginning  July  1  1914.     ♦  \Vo  qo  loader  include  the  Maiicia  roads  in  aay  of  our  totals  . 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earuiags  for  the  first  week 
of  October.  The  table  covers  35  roads  and  shows  12.50% 
decrease  in  the  aggregate  under  the  same  week  last  j^ear. 


First  iceek  of  October. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian    Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisrtlle 

Cine  New  Orl  &  Texas  Pacific. 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  I^ake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atl 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western \ 

Detroit  Grand  Hav  &  Milw  | 

Canada   Atlantic j 

Georgia  Southern  &  Florida 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central j 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

iMobile&  Ohio 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  Line 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  cfc  Western 

Toledo  St  Louis  &  Western 

Total   (35  roads) 

Net  decrease  (12.50%) 


1914. 


1913. 


Increase.'  Decrease. 


78.331 

204.286 

563.900 

2,273.000 

709,375 

310.054 

289.362 

137.822 

177,142 

265,552 

503.300 

124.000 

38.302 

22,604 

59.658 

1,008.265 


49.429 

1.053.860 

16.044 

213,090 

763.253 

652,435 

1,189,000 

191.322 

14.502 

229.000 

428.869 

1.295,422 

357.713 

19.350 

90,354 


91.216 

275.017 

575.600 

3.145.000 

705.283 

322.798 

287.594 

147.322, 

206.0481 

270.3981 

547.300 

158,200 

17.627 

24.250 

74,191 

1,088,759 


55.125 

1,321,335 

3.560 

202.302 

658.068 
686.179 
1,237,000 
259,779 
15,002 
251,000 
563,144 
541,290 
383,496 
20.332 
98,879 


4,092 


1,768 


1 


20.675 


12,484 
10,788 

105.185 


S 

12.885 

70.731 

11.700 

872.000 

12',  744 

'9"  500 
28.906 
4,846 
44,000 
34,200 

"L646 
14,533 

80.494 


5,696 
267.475 


33,744 

48,000 

68,457 

500 

22,000 

134.275 

245.868 

25.783 

982 

8.525 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


154.992  2.059,490 
--  1,904,498 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  August  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  August  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings"  Section 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 


-Gross  Earnings- 


Roads. 


Current 
Year. 


Bellefonte  Central-b-.-Sept  9.012 

Jan  1  to  Sept  30 67.839 

Chicago  &  Alton. a Aug  1.328,562 

July  1  to  Aug  31 2,607,999 

Toledo  Peoria  &  West. b. Sept      108,899 
July  1  to  Sept  30 340.447 


Previous 

Year. 

$ 

8,115 

62,954 

1.483,112 

2,820,168 

126,238 
364,118 


-Net  Eearning- 


Ciirrent 

Year. 

S 

3,015 

13,434 

7j425,042 

/i719,958 

14,743 

58,399 


Previous 

Year. 

$ 

1,144 

12,820 

M29,156 

/1739.135 

12.385 
34,240 


INDUSTRIAL  COMPANIES. 
-Grosi  Earnings- 


Companies. 


Net  Earnings 

Curreiit        Previous 
Year.  Year. 

%  S 


Current  Pmious 

Year.  Year. 

S  .S 
Amer  Tel  &  Tel  (Holding  Co). 

Jan  1  to  Sept  30 .34,602,915  34.199.982  34.490.430  30.349.622 

Amer  Tel  &  Tel  and  Assoc  Cos — 

Jan  1  to  Aug  31 149.669.237  141.963.035 


Keystone  Telephone. a.. Sept      111.135 
Jan  1  to  Sept  30- 991,397 

Montana  Power  (incl  all  sub  cos) — 

July  1  to  Sept  30 908.864 

Jan  1  to  Sept  30 2,812,766 


107.310 
944.417 

866.680 
2,573.989 


38,903,954  39,108,195 

.56,772     ,52.496 
503,582    465,112 


627,3.39 
1.973.099 


605.094 
1.797,325 


a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  arc  before  deducting  taxes. 

h  After  allowing  for  mlscellaneou-s  charges  to  income  for  the  month  of 
Aug.  1914.  total  net  earnings  were  S375.206.  against  .§367.775  last  year. 
and  for  the  period  from  July  1  to  Aug.  31  were  3619,980  this  year,  against 
•  6.J.1.269. 

Interest  Charges  and  Surplus. 


Roads. 


— Int.,  Rentals,  etc. — 
Current        Previous 


-lieil.  of  Net  Earns. 
Current        Previous 


Bellefonte     Central Sept 

.Jan  1  to  Sept  30 

Toledo  Peoria  &  Wc«t..Sept 
July  1  to  Sept  30 


^enr . 
■S 

Yeeir. 

Year. 
S 

Yeai . 

235 
2.115 

240 
2.160 

2.780 
11.319 

004 
1 0 ,660 

25.242 
75.558 

24.722 
73,127 

a;dof8,.500 
2:dcfl2,091 

ider0.4()l 
idof23,481 

INDUSTRIAL  COMPANIES. 


Roetds. 


— Int..  Rentals,  i^c. lial.  e>f  Met  Earns. — 

Current         Prerlous         Curre-nl         Pmious 
Year.  Year.  Yiiir. 

S  S  s 


Ye:eir. 
.S 
Amer  Tel  &  Tel  (Holding  Co) — 

Jan  1  to  Sept  .30 6.241.562     5,706.358  24.248.868  24.643.204 

Amor  Tcl  &  Tel  and  Assoc  Cos — 

Jan   1   to  Aug  31 12. .547, 139 

Keystone  Telephone Sept        26. 1  1 9 

Jan   1  to  Hopt  .30 233,972 

Montana  Power  find  all  sub  cos)  — 

July  1  to  Hopt  30 226.607 

Jan     1  to  Sept  30 719.210 


10,994.010 

26.181 

228.960 

222.751 
669.402 


26.3.50.815 

30,6.J3 

209,610 

400.732 
1.2.53.8H3 


28.114.185 

26.312 

236.146 


3S2.343 
.127,923 


X  After  allowing  for  other  Income  received. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


August 
May 

August 

August 

August  


Wk  Oct 
August  . 
August  . 
August  . 
August  . 
Au^^wst  . 
August  . 
July 


11 


American  Rys  Co August 

Atlantic  Shore  Ry August 

cAur  Elgin  &  Chic  RyjJune 

Bangor  Ry  «&  Electric' August 

Baton  Rouge  Elec  Co'AujsUst 

Rcit  LRyCorp(NYC)|May 

Berkshire  Street  Ry.  I  August 

Brazilian  Trac,  L  &  P  August 

Brock  &  Plym  St  Ry  July    

Bklyn  Rap  Tran  SystjMay 

Cape  Breton  Eloc  Co  August 

Chattanooga  Ry  &  Lt  August 

Cleve  PaSnesv  &  East  July    

Cleve  Southw  &  Col.  I  August  ... 

Columbus  (Ga)  EI  Co|July 

Comwth  Pow.Ry  &  LIAugust 

Connecticut  Co August 

Consum  Pow  (Mich) .  August 

Cumb  Co  (Me)  P  &  L  August  ... 

Dallas  Electric  Co 1  August 

Detroit  United  Lines '4th  wkSept 

D  D  E  B  &  Bat  ( Kec)  May 

Duluth-Superior  Trac  August 

East  St  Louis  &  Sub.  August  .^. 
El  Paso  Electric  Co.. 
42d  St  M  &  8t  N  Ave 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry,  L  &  P 

Railway  Dept 

Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co 

Key  West  El«'ctric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit! August 

Lewis  Aug  &  Waterv.  I  August 

Long  Island  Electric.  JMay 

Louisville  Railway..! August 

Milw  El  Ry  &  Lt  Co.  August 

Milw  Lt.  Ht  &  Tr  Co  August  ... 

Monongahela  Val  Tr.  June 

N  Y  City  Interboro.. 

N  Y  &  Long  Island.. 

N  Y  &  North  Shore.. 

N  Y  &  Queens  Co__. 

New  York  Railways. 

N  Y  Westches  &  Bos. 

N  Y  &  Stamford  Ry. 

Northampton  Trac 

Nor  Ohio  Trac  &  Lt. 

North  Texas  Elec  Lt_ 

Northw  Pennsylv  Ry 

Ocean  Electric  (L  I)_ 

Paducah  Tr  &  Lt  Co_ 

Pensacela  Electric  Co 

Phila  Rap  Transit  Co 

Port(Ore)  Ry.L&PCo. 

Portland  (Me)  RR.. 

Paget  Sound  Tr.L  &P 

Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Joseph  (Mo)  Rv.Lt. 

Heat  &  Power  Co_ 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Cc 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Staten  Isld  Midland. 
Tampa  Electric  Co__ 

Third  Avenue 

Toronto  Street  R v 

Twin  City  Rap  Tran. 
Union  Rv  Co  of  NYC  jMay   . . 
United  Rvs  of  St  L..  August  ... 
Virginia  Ry  &  Power  August  ... 
Wash  Bait  &  Annap.lAugust  ... 

We.stcheKtcr  Electric.  IMay 

Westchester  St  RR..  [August  ... 

Western  Rys  &  Light  August 

Wisconsin  Gas  &  Elec  August 

Yonkers   Railroad May 

York   Railways    September 

Youngstown  &  Ohio.  August 

Yoimgstown  &  South  September 


May 

May 

June 

May 

May 

August 

August 

August 

August  ... 

August 

August  ... 

May 

August 

August 

August 

August  ... 
August  ... 

July    

August 

August 

May 


September 

August 

August 

May 

May 

May 

August 

May 

August 

4th  wk  Sep 


Current 
Year. 


Previous     Current 
Year.    |       Year. 


Previous 
Year. 


S       $        S        $ 

492.8941  506.S32i  3.604.960  3.437.526 

53.3.571   60.2.33!   248.784   265,013 

186.770  184.786!   938.710   905,236 

72.661   74,248   509.152   496.158 

14.1.58   13,862    llti,{),-)l    101.980 

67,092   65,721    296.740   .308.601 

100,431  lll.OOOl   651.213   677,056 

1691 ,872,2038.340!  15.555.488  15.624.438 

15.694!   16,883|    66,488    70,349 

2482.243i2.3.-.6634i  10.734 ,655  10.298.201 


32.742 

91.032 

46.695 
123.058 

53.827 
210. .585 
802.418 
269.856 
272.799 
174,775 
281.701 

44,205 
116,829; 
219,250! 

86,433] 
170,715 
228.7331 
114.-380 

89.959 

53.934 

24. .573 

424,660 

656.864 

2429.356 

55.798 

11.388 
151.999 
179.0.55 

76.293 

23.4.52 
261,034 
479,262 
151.649 

90.857 

61.662 

38.658 

15,799 

133,647 

1199,849 

36,139 

52,391 

17.785 
343.543 
174.662 

40.508 

12.217 

24.804 

22,669 
1912.970 
487,264 
121.027 
726.373 
2.56,524 
535,817 

36,345 

lOL.'^Ofi 

38,624 

71,339 

86.127 

20.778 

29,868 

82,811 
351.298 
.507.912 
228,615 
261.5.52 
1028.439  1076.174 
446.197  438.927 

74.839 

55.818 

27.734 
231.0071 

.54.374 


33.454 

99.752 

46.001 
129,0521 

48,8751 
201,22ll 
839,002 
237,209; 
251,278i 
ISO, 7341 
293,720 

.53.001 
117.097; 
228,532; 

65.590 
166.869 
223.1.39 
116.159 

97.924, 

56.861 

25,115 

430,29 1! 

655,6841 

2348,789 

55,255 

11,710 

154,483 

175,964 

81.046 

21,169 

274,139 

508,894 

1.50,026 

78,737 

54,233 

37,057 

15.504 

128,681 

1232.152 

34. ,570 

.50.0.50 

19.450 

3.39.306 

185,885 

47,190 

9.919 

26,312 

24,9.53 

1970,032 

556.1.52 

130.8.54 

736.695 

261.648 

557.8.50 

32,753 


231,529 
735,842 
242.988 
837.571 

380.2281 


240.623 
790.281 
234.541 
824,768 
337.408 


1.928..591al. 324.056 
5.404.2.50    5.543.939 


2.208.837 

1.668. .389 

1,467,881 

9,070,049 

212,260 

876.489 

1.768,801 

685.675 

737.674 

1,651.631 

851.155 

666.107 

2,178,175 

193,034 

3.704..5c;i 

5.351.512 

22.456.468 

495.919 

88.805 

810.105 

1.212.227 

452,778 

85.065 

2.121.641 

3, 990. .523 

1,013,475 

494,717 

262,984 

145,822 

76,740 

523.732 

5„509,710 

269.008 

263.387 

123.583 

2.416,902 

1,402.163 

241,806 

35  ,,592 

199,311 

1«5..546 

15,880, .506 

4.269.928 

705.499 

4.963.018 

2.013.294 

3.616.872 

-    135.405 


106.445 

38.418 

70.985 

92.230 

19.3.59 

26.110 

71.624 

3.54.363 

.^38.322 

222.049 

216.884 


67.206 
62.9.58 
25.461 
16,. 564 


84.825 
.50.4.50 
26.612 
226.346 
62.109 
66.898 
62.142 
25. .564 
15.861 


n  Includes    earnings    on    the    additional    stock 


6  Repre-sents  income  from  all  sources, 
comitany. 


9.58., 580 

309.984 

568.360 

349.645 

85.423 

102.843 

6.50.814 

1.619.115 

4.0.59.097 

6.936.975 

1.061.739 

8.391.773 

3.426.944 

527.567 

220, 4SS 

170.109 

1.767.348 

498.967 

280,4.54 

583.472 

170.921 

133.869 

acquired    May 


2.009.145 

1,531,505 

1.384.288 

9.545.441 

248.877 

834.294 

1.718,106 

570.152 

771,491 

1,. 564, 297 

859.834 

661,955 

2,218,154 

205,507 

3,619,891 

5,071,614 

21,451,316 

443,883 

91,124 

788,183 

1.132.828 

457,900 

83.406 

2,127.429 

3,952.978 

947.460 

442.066 

238.686 

151.451 

75.090 

537.650 

6.878.534 

237,642 

265,671 

125,481 

2,1.55,676 

1,376,110 

250,441 

30,547 

189,126 

188.064 

15,967.696 

4.418.046 

708.429 

4.884,981 

1,942,441 

3,663,565 

133,047 


f;21,169 

302.452 

545.105 

410.942 

76.539 

97.617 

538.730 

1.642.213 

3.932,186 

6, .56 1.981 

1.048. .503 

8.363.824 

3.297.010 

557.306 

212.176 

166.906 

1,665.736 

480,125 

261.794 

.5.58.460 

164.473 

_  129,417 

1    1913. 


c  These  figures  are  for  consolidated 


Electric  Railway  Net  Earnings.— The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 

■Gross  Ear7)ings- 


Cwrent  Previous 

Roads.                            Year.  Year. 

.Aug  1,691,872  2,0.38.340 
15.555.488  15.624.438 


-Net  Earnings^ 


Current 
Year. 

s 
978.721 
8,914.964 


Brazilian  Tr  Lt  &  Pow 

Jan   1   to  Aug  31. 
Hudson  Valley  Ry — b 

Apr  1  to  .Tunc  30 193.193         194.9.55  71.002 

Jan  1  to  Juno  30 .383.832         3.55.946  122.792 

July  1  to  June  30 907.386        714.425  350.424 

Northwastern   Penna.b.Aug        40. .508           47.190  12.961 

Jan   1   to  Aug  31 241.806         2.50.441  ,55.719 

St  Jo  Ry.Lt.IIt&Pow.a-Sep       101  ..596         106.445  46.672 

Jan    1    to   Sop  .30 9.58. .580         921.169  410.997 

Wash  Bait  &  Annap.b-. Aug         74.839           84.825  38.331 

Jan    1   to  Aug  31 .527 ..567         5.57 ..306  229.541 

York  Railways. b Sept        62.958           62.142  32.8)3 

Dec  1  to  Sept  30. 6.57.408         626,636  313.840 

a  Net  earnings  hero  given  arc  after    deduedng  taxRS. 
b  Net  earnings  hero  given  ar(>  before  deduct  lug  taxes. 

Interest  Charges  and  Surplus. 


Ptevinus 

Year. 

.8 

1.1.37.082 

8.367,429 

65,922 

107,863 

269,760 

19, .520 

70.863 

43.142 

391.038 

,50.198 

279.645 

30.929 

311.825 


Roads. 

-Int..   Hen 

Current 

Year. 

ttls.   Ae.— 

I'revlous 

Yeeir. 

— Hal.  0)  Net  Earns. — 

Current        Prerienis 

Year.             Year. 

Hudson  V;ill(>y  R.v — 

Ajir  1   to  .lune  30 

J;ui   1   lo  June  30 

.Inly  1  lo  June  30 

S3 .855 
167  ..523 
34.3.2.51 

82.226 
163.714 
301  ..528 

idofl  1 .965 

idof43.335 

jlO.513 

Tdefl5.712 
«lof5  1.746 
jaer3 1.767 

Ht  Jo  Ky.  I.t.  in  ^V  Pow. Sop 
Jan    1    to   Ht!p  .30 

20.833 
185.801 

20.133 
180.862 

25.8.38 
225.194 

.    '23.009 
C  210.179 

Wash  Halt  fi.  Annap Aug 

Jan    1    to  Aug  31 

24 .838 
195. .808 

24.327 
192.067 

a:  15. .320 
X49.304 

j-26.4.59 
j:9  1.951 

York    Railwavs                   Sent 

22 .200 
218.488 

21.396         r  11.0.53 
212.248  a     J98.S70 

•rO  930 

Dw  1   to  Hopt  30 

.TT103.657 

X  After  allowing  for  other  Incoine^reculvcd. 


Oct.  17  1914.] 
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ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway's  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chi-onicle"  in  which 
it  is  published.  The  latest  index  ■wall  be  found  in  the  issue 
of  Sept.  26.     The  next  will  appear  in  that  of  Oct.  31. 

Louisville  &  Nashville  Railroad. 
(Report  for  Fiscal  Year  ending  June  30  1914.) 

The  annual  report  of  the  board  of  directors  (Mr.  H. 
Walters,  Chairman,  and  Mr.  M.  H.  Smith,  President),  is 
given  at  length  on  subsequent  pages;  also  the  income  ac- 
count and  balance  sheet. 

The  usual  comparative  tables  were  given  in  the  "Clironiele" 
last  week.— V.  99,  p.  1052,  1046. 

Southern  Railway. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

The  remarks  of  President  Fairfax  Harrison,  together  with 
the  detailed  comparative  balance  sheets  for  two  years  and 
the  profit  and  loss  account,  are  published  on  subsequent 
pages.  Below  are  given  comparative  statistics  and  income 
account  for  several  years. 

TRAFFIC  STATISTICS.  &c. 

1913-14.  1912-13.  1911-12.  1910-11. 

Aver,  miles  operated. ._             7,033  7,036  7,088  7,042 

*Equipmenl — 

Locomotives 1,663  1,632  1,611  1,.588 

Passenger  equipment...              1,134  1,157  1,132  1,078 

Freight  equipment 47,900  49,420  51,741  51,846 

Road  service  equipment             1,340  1,342  1.335  1.209 

Marine  equipment 22  22  22  23 

Operations — • 

Passengers  carried 19,634.498  19.032.397  18,119,253  17,137,450 

Pass,  carried  1  mile 888,312,962  844,801,198  786,621,787  740,411,290 

Av.  rev.  per  pass.  p.  mile     2.139  cts.  2.157  cts.  2.153  cts.  2.169  cts. 

No.  tons  car.  (rev.  fr't).   29,650,456  29,449,589  27,214.751  26,091.061 

Tons  car.  1  m.  (rev.  ft) 45 84338,8.58  4577486,801  4206785,057  4088496,793 

Av.  rev.  per  ton  p.  mile.     0.983  cts.  0.982  cts.  0.987  cts.  0.966  cts. 

Av.  rev.  tr.  load  (tons).           275.45  259.52  250.04  240.51 

Rev.  per  pass.  tr.  mile..       .SI. 18223  $1.19335  $1.1.5510  $1.18146 

Rev.  per  fr't  train  mile.       $2.70849  $2.54811  $2.46716  ,$2.32352 

Operating  rev.  per  mile.          $9,887  $9,740  $8,972  .$8,569 

*  Includes  narrow-gauge  equipment. 

INCOME  ACCOUNT. 

1913-14.  1912-13.  1911-12.  1910-11. 

Miles  operated,  average            7.033              7.036  7.088  7,042 

Revenues —                                $                      $  $  $ 

Freight 45,077.048  44.943.748  41.508.300  39.498.964 

Passenger 19.412,343  18,551,037  17,266,014  16,348,404 

Mail,  express  &  miscel.     5,044,306  5,034.705  4.816,015  4,497,695 

Total  oper.  revenues.  69,533,697  68,529,490  63,590,329  60,345,063 

Expenses — 

Maint.  of  way  &  struct.     9,098,912  9,275,553  7,841,220  7,464,916 

Maintenance  of  equip-.    11.974.089  11,290,337  10,108.673  9,460,757 

Traffic  expenses 2,243,557  2,094,010  1,745,353  1,549,404 

Transportation  expenses  25,051,780  23,605,046  22,081,654  20,662,086 

General  expenses 2,202,836  2,008,977  1,919,337  1,789,627 

Total  oper.  expenses.  50,571,174  48,273,923  43,696,237  40,926,790 
Net  operating  revenue..  18,962,523  20,255,567  19.894,092  19,418,273 
Outside  operations  (net)  27,825      sur.80,536      sur.64,755      def.42,028 

Net  revenue 18,990,348     20,336,103     19,958,847     19,376,245 

Taxes 2,679,390       2,480,387       2,452,328       2,212,968 

Operating  income 16.310,9.58  17.8.55,716  17,506,519     17,163,277 

Rents 387,404  383,791  340,9121 

Hire  of  equipment 5,073  31,207     20,965,795 

Div.  &  int.  received 2,843,834  2,923,160  3,026,810^ 

Miscellaneous  income..  36,168  53,946  181,513] 

Total  gross  income...  19,578,364  21.221,686  21,086,961  20,965,795 
Deduct — ■ 

Sou.  Ry.  in  Miss,  deficit  39.682  48.214  50.951  34.440 

Other  road  rentals 1.790.637  1.783.328  1,865,927  1,887,749 

Hire  of  equipment 601,714        

Rentof  track,  yards,  &c.  1,090,339  1,005,140  934,687  859,079 

Separately  oper.  prop's.  189,216  167,633  180,701  176,396 

Discount  on  securs.  sold      12,017  60,043  125,815 

Int.  on  funded  debt 10,053,023  10,105,357  10,204,482  10,234,565 

Int.  on  equip,  oblig'ns..  660,565  706,810  712,414  667,229 
Divs.  on  AI.  &  O.  stock 

trust  certificates 226,008  226,808  226,808  226,808 

Preferred  dividends. *(4 1.^)2,700,000  (5)3,000.000(4^)2700000  (2)1,200.000 

Additions  &  betterments  91.929  48.000  44.989  60.046 

MisceUaneous 87,474  87,754  87,831  83,710 

Total   detluctions 17,530,587     17,191,721      17,068,833     15,561,837 

Balance,  surplus 2,047,777       4,029,965       4,018,128       5,403,958 

*  Includes  2%  paid  in  scrip  Oct.  1914.— V.  99,  p.  1053,  970. 

Erie  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
Extracts  from  the  report  of  President  Underwood,  together 
■with  the  income  and  profit  and  loss  accounts  and  the  com- 
parative balance  sheet  for  two  years,  will  be  found  on  subse- 
quent pages.  Below  is  published  the  usual  comparative 
statement  for   several   years  of   the   earnings,  charges,  &c. 

OPERATIONS  AND  E'.'UIPMENT. 

191.3-14.  1912-13.  1911-12.  1910-11. 

Miles  operated 2.257  2.257  2,257  2,265 

Equipment — 

Locomotives .             1,501  1.461  1,429  1,403 

Passenger  equipment     .             1,247  1.243  1,218  1,179 

Freight  equipment 52.970  49.461  49,758  47.433 

Service  cars.  &c 2.906  2,647  2.193  2,101 

Floating  equipment 206  171  166  166 

Operations — 

Pas-sengers  carried 27,628.242  27,302.836  26,205,266  25,454,161 

Pass,  carried  one  mile. -651, 393, 3.55  647,020.127  611,548,871  626,835,771 

Rate  per  pa.<5s.  per  mile.      1.. 573  cts.  1.579  cts.  1.574  cts.  1.506  cts. 

Freight  (tons)  carried-.   38,125,409  40,987.993  36,961,686  37„570.602 

Fgt.  (tons)  carried  1  m.  x7,428,035  7,7;50,675  6.K23..50O  6,825.5K2 

Rate  per  ton  per  mile 0.576  cts.  0.574  cts.  0.583  cts.  0.585  cts. 

Av.  train-load(rev.)tons                590  597  527  521 

Earns,  per  pass,  train  m.           $1324  .$1,317  $1,247  S1.2S5 

Earns,  per  fgt.  train  mile          83.400  S3.423  $3,076  S3.ai9 

Gross  earnings  per  mile.           .$25,607  826,342  $23,789        $23,762 


EARNINGS  AND  EXPENSES. 

Earnings—                           1913-14.         1912-13.       1911-12.  1910-11. 

Freight. $26  770,218  $27,458,445  $25,182,784  $24,071,522 

Milk 985,665           964,243           937,110  902,766 

Coal 16,009,360     16,887,294     14,008,742  15,865,027 

Passenger 10,248,572     10,215,256       9.623,116  9,817,956 

Mail 453,964           412,164           421,820  431,348 

Express 1,651,773       1,736,683       1,533,596  1,444,556 

Miscellaneous 1,685,262       1,791,100       1,401,301  1,286,875 

Earnings,  Railroad..$57,804,814  $59,465,185  $53,708,469  $53,820,050 
Earnings,  Outside  oper.     3,178,761       3,182,174       2,783,901       2,829,858 

Total   earnings $60,983,575  $62,647,359  $56,492,370  $56,649,908 

Expenses — 

Maint.  way  &  structures  .$6,998,746  .$6,269,059  $5,929,926  $5,720,900 

Maint.  of  equipment--.  11,314,881  10,799.070  9.612.450  9,164,917 

Transportation  e.xpenses  21,523,449  20,918,674  19,561,599  18,467,380 

Traffic  expenses 1,516,897  1,453,909  1,393,544  1,400,210 

General  e.Kpenses 1,481,375  1,264,463  1,204,169  1,096,484 

Taxes 1,865,727  1,935,118  1,817,326  1,390,380 

Expenses — Railroad  .$44,701,075  $42,640,293  $39,519,014  $37,240,271 
Expenses— Outside  oper.     3,522,932       3,506,466       2,989,239       3,005,030 

Total  expense-. $48,224,007  $46,146,759  $42,508,253  $40,245,301 

Ratioofexp.  to  earns--.        (79.08)  (73.66)  (75.25)  (71.04) 

Net  earnings— Railroad.$13, 103, 739  $16,824,892  $14,189,455  $16,579,779 
Net  earns .— All  operans  12.759,568  16,500,600  13,984,117  16,404,607 
Int.  &  divs.  on  securs...  1,797,509  5,147,900  3,799,697  3,183,774 
Rents,  &c..  received 1,055,145  985,911  945,742  757.288 

Total  net  income $15,612,222  $22,634,411  $18,729,556  $20,345,669 

Deductions — 

Interest  on  bonds $7,729,358  $7,757,896  $8,670,766  $9,749,801 

Interest  on  notes 1,509,917  1,501,500  1,033,125  747,039 

Rentalsof  leased  lines-.  2,226,702  2.252,223  2.251.799  998.868 

Hireof  equip.— balance.  49.134  745,988  693,878  512,862 

Joint  facilities 777,229  7.33,988  688,058  668,295 

Miscellaneous  rents 761,323  781,057  860,426  810,499 

Interest  on  car  trusts...  760,367  643,097  586,002  509,716 
Sinking,  &c.,  funds  and 

miscellaneous 1,135,926  878,506  568,299  958,177 

Additions  &  improv'ts. .  502,743  657,588  582,452  1,339,737 

Total $15,452,699  $15,951,843  $15,934,805  $16,294,994 

Balance,  surplus $159,523     $6,682,568     $2,794,751     .$4,050,675 

— V.  99,  p.  969,  815. 

New  York  New  Haven  &  Hartford  RR. 

(Report  for  Fiscal   Year  ending  June  30  1914.) 

Extracts  from  the  report  of  President  Howard  Elliott  ■svill 
be  found  in  next  week's  issue  of  the  "Chronicle".  Below  are 
the  usual  comparative  tables  showing  the  company's  opera- 
tions and  the  balance  sheet. 

OPERATIONS  AND    FISCAL   RESULTS    (ROAD    PROPER). 


Average  miles.. 

Equipment — 

Locomotives 

Passenger    cars. 

Freight  cars 

Other  cars 


1913-14. 
2,046 

1,308 

2,360 

35,713 

1,410 


1912-13.        1911-12. 
2,092  2,091 


1,349 

2,361 

36,185 

1,221 


1,244 

2,354 

38,053 

1,210 


1910-11. 
2.041 


1.227 

2.528 

38.441 

1,178 


Operations. — Revenue  passenger  and  freight  only. 

Passengers  carried 87,183,541       88,813,807     84,.534,214  83,193,164 

Pass,  carried  one  mile..  1600476, 736  1605902,772  1558915,823  1534301,064 

Rate  per  pass,  per  mile.      1.712  cts.        1.737  cts.        1.720  cts.  1.708  cts. 

Freight  (ton.s)  carried..   24.999.838     26.266.327     24.675.469  23,2.57,041 
Fgt.  (tons)  carried  1  m-2294783,942  2532746,840  2343040,109  2181557,124 

Rate  per  ton  per  mile 1.415  cts.        1.345  cts.       1.351  cts.  1.390  cts. 

Pass.  earn,  per  m.  of  road.        $15.9.57           $15,730           $15,063  $15,046 

81.91               $1.91               $1.87  S1.86 

$10,301           $16,815           $15,634  $15,131 

$4.30               $3.91               .$4.03  $4.03 

96                     95                     95  95 

304                  291                  292  290 


Pass.  earn,  per  train  m. 
Fgt.  earn .  per  m .  of  road 
Fgt.  earn,  per  train  mile 
Av. No. pass. per  train  m. 
Av. No. tons  per  train  m. 


Earnings —  $ 

Freight 32.476.373 

Passenger 27.400.673 

Other  transp  n  revenue.     4.772.209 
Other  than  transport  'n.      1.968.438 


34.071.975 

27.896.300 

4.776.865 

1,868,363 


$ 

31,654,1861 

26,816,435 

4,412,329 

1, .573,408] 


*62,153,435 


Total.. 66,617,693     68,613,503     64,456,359  *62, 153,435 


Expenses — 

Maint.  of  way  &  struct.  8,831 ,064 

Maint.  of  equipment...  10,389,4.58 

Traffic .502,020 

Transportation 26 ,868,688 

General 1,924,120 


Total 48,515,350 

P  C.  of  exp.  to  earnings        (72.83)  . 

Net  earnings 18,102.343 

Net  rev.  outside  oper'ns  85,480 


7.893,090 

9.600.669 

582.310 

27.203,271 

1,947,999 

47,227,3.39 

(68.83) 
21,386,164 
645,447 


6,745,883 

7,983.8.58 

412.880 

24.833.727 

1,650.965 


♦6.980.036 

*7. 193,425 

351,999 

*24,.526,959 

1,846,213 


41,627.312  *40.898.633 

(64.84)  (65.80) 

22.829.047  21.2.54.802 

1.388,155  1,399,793 


Total  net  revenue 

Taxes... 

18,187,823 
3,568,219 

22,031,611 
3,714,756 

24.217.202 
3,719.548 

22,654,595 
*3,578,363 

Balance 

Dividends  on  stocks 

Interest  on  bonds 

Miscellaneous  income. . 

Rents  received 

Hire  of  equipment 

Sink..  &c..  reserve  funds 

14,619,604 
3, .52 1,761 
273.244 
2.297.696 
708.879 
244.181 
202.229 

18,316.855 
6,487,517 
241,344 
2,385,758 
502,317 
2.30,631 
216,218 

20,497.6.54 
6.505.241 
217.005 
2.419.523 
445.570 
472,409 
183,300 

♦19,076,232 

5,487,1,50 

1,092,972 

1,832,316 

3.56.688 

409,802 

Total  net  income 

Deduct — 
Int.  on  bonds,  deb.,  &c. 
Rentals  of  leased  lines,. 
Rentals  other  than  above 

Dividends (1 H  % ) 

Separately  oper.  prop  s. 
M  iscellancous 

21.867,594     28,380,640     30,800.762 

11.839.723     11.029.129     10.478,7-44 

4,658, .542       4,.545.794       4.474..347 

2.084.177       2.391.143       2.182.520 

it2.3.50. 709(73.^)  13486.563(8)  14315,.540( 

y2.078.0Sl        1.238.438           166.901 

338.108           253.899           112.699 

28,255,160 

10,710,389 

4,478,324 

1.874.135 

8)12154.852 

"s'ooo 

Total 

Bal..  deficit,  for  year... 

23.9.55.700 
2.088.106 

32,944,966 
4,564.326 

31,730,751 
929,989 

29.,522.700 
1,267.540 

X  Dividend  of  lHi%  paid  Sept.  30  1913  was  charged  against  profit  and 
loss,  but  shown  here  for  the  sake  of  simplicity. 

y  Separately  operate*!  properties  include  in  1913-14  guaranties  for  Boston 
RH.  Holding  Co.,  .$1,118,756.  and  N.Y.  Westchester  &.  Boston  Ry.  guaran- 
ty (bond  int.),  $804,000,  and  Boston  &  Albany  RR.  operating  guaranty, 
S95.325. 

Note. — The  oiiorating  revenues  and  expenses  in  the  3  late  years  exclude 
arbitrary  allowances  for  hauling  company  freight  used  in  operation  under 
ruling  of  Inter-State  Commerce  Commission,  the  1912  figures  being  changed 
for  purixises  of  compari.son. 

*  Figures  so  marked  arc  inaccurate,  comparison  being  changed  in  later 
years,  the  general  results  for  the  year,  however,  remaining  imchanged. 
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Assets — 
Road  &  equip. al93 
Secure,  of  prop 

ic,  cos 

Adv.    to   prop., 

&c.,  cos 

Physical  prop.. 
Miscell.  Invests. 

unpledged  — 
MBcell.  securs., 

pledged 33 

Invest.      Grand 

Cent  Term.. 
Securs.  in  treas. 
Marketable  see's 
Material  &supp. 
Agts.  <S-.  conduc- 
Acc.lnt.,div.,&c. 
Traffic. A-c.,t)al3. 
Miscell.  accts--  5 
Loans  &  bills  rec  34 

Cash 6 

Insurance  fund. 
Accident  fund.. 
Rink. .A-c, funds. 
Prepaid  ins.,  &c. 

Advances 

Betterments  on 

leased  lines.-  3 
Other  advances  3, 
Spec.  depos.,A-c.  1 
Other  def.  debit 

items 


1914. 

S 
,757,792 


1913.       I 
192,229.190 


.  46,307,690     39,678,601 


025,992 
331,679 


1,104,731 
8,343,680 


95,736,312  123,702,443 


954,797 

358.362 
901,450 
863,205 
642,340 
826,408 
,298,729 
319,2.i9 
,828,271 
420,522 
066,958 


864,152 
24,018 


526,506 
031,388 
,713,598 


3,782.572 

23,132,4.50 

4,528,313 

5,980,491 

3,034,849 

1,660.247 

234,065 

5,489, .185 

51.919.344 

12,275,430 

1,983,3.55 

1,698,600 

746,406 

18,192 

1,175,571 

3,059,719 
1,194,510 
2,376,828 


1,375,271        1.0.55,821 


Total  .. 


...470,834,699  490,405,059       Total 


LiaMlittes— 
Capital  stock..  180 
Prcm .  on  capital 

stock  sold 19, 

Debs.,  &c.,  incl. 

merged     roads 

assumed 157 

Mtgc.  bds.,  incl. 

merged     roads 

assumed 58 

Collateral  notes  19, 
Oblijations     for 

advs.  rec'd  for 

construe,  &c. 
Liab.   (half)   for 

B.&A.equip.     2 
Equip.  &  pers'l 

property  leased  9 
Traffic, &c.,bals.  3 
Vouch.  &  wages  4 
Loans&bills  pay.  4 
Miscell.  accts.. 
Int.,  divs.,  &c., 

due 1 

Acer,  int.,  &c..  3 
Oper.  reserves. .  1 
Def.  cred.  items  b7 
Approp.  surplus  < 
Profit  and  loss. .     1 , 


1914. 
S 
017,000 


1913. 
.S 
180,017,000 


282.888  19,282,888 

964,450  143,065,450 

59,779,000 


929,000 
927,000 


474,804 

436,000 

474,943 
,277,919 
813,961 
251,957 
435,919 

,291;598 
,000,062 
042,597 
769,167 
623.188 
822,246 


474,804 

2,610,000 

9,389,683 

2,836,894 

6,402,200 

42,-598,750 

207,731 

3,948,688 
3,037,967 
3,344,277 
4,964,728 
528,442 
7,916,557 


.476,834,699  490,405,059 


a  Road  and  equipment  in  1914  ($193,757,792),  consists  of  road  and 
equipment,  8195,903,526;  less  52,145,734  reserved  for  accrued  depreciation 
of  equipment. 

b  Deferred  credit  items  include  reserves  against  corrasponding  assets 
representing  possible  credits  to  income  account  or  profit  and  loss,  $6,- 
860,651  and  other  deferred  credit  items,  miscellaneous,  $908,515. 

c  Appropriated  surplus  represents  Connecticut  Ry.  «&  Ltg.  Co.  sinking  fd . 
CONTINGENT  LIABILITIES  IN  HANDS  OF  PUBLIC. 
Boston  Term.  3Hs.  joint  gu. 814, 500,000 
N.Y.&  Stamf.Ry.lst  ref.  4s_.  247,000 
Cent.  NewEng.  Ry.  1st  4s..  12,012,000 
TN.Y.West.&  Bos.Ry.lst4Hs  19,209,000 
Springfield  Ry.  4%  pref.  stk.  3,387,900 
2Vew   Engl.    Invest.   &   Sec. 

4%   pref.  stock 4,000,000 


^Boston    RR.    Holding    Co. 

4%  pref.  stock §2,800,000 

yN.Y.  Connecting  RR.   1st 

4Ks   (joint) 16,000,000 

Housatonic  Pow.  6%  notes.  300,000 
Earlem  River  &  Port  Chester 

RR.  0%   notes 10,000,000 


X  Interest  not  earned;  paid  under  guaranty. 

y  The  N.  Y.  Connecting  RR.  not  yet  being  in  operation ,  the  intere.st 
($720,000)  guaranteed  jointly  with  the  Penna.  RR.  Co.,  is  charged  to 
construction. — V.  99  p.  1052,  970. 

Boston  &  Maine  RR. 

(81si  Annual  Re-port — For  Year  ended  June  30  1914.) 
Pres.  James  H.  Hustis,  Boston,  Sept.  11,  wrote  in  subst.: 

Results. — The  gross  operating  revenues  were  $47,413,906,  a  decrease  of 
$1,099,602.  Revenue  from  freight  decreased  $826,591;  from  passengers 
$197,559,  and  from  mails,  express,  &c.,  $75,452.  The  net  revenue  from 
outside  operations  decreased  $1,674,  and  income  from  other  sources  in- 
creased S159.781.  Operating  expenses  increased  $195,254,  taxes  $33,388, 
rental  of  leased  roads  $174,929,  interest  on  debt,  770,634,  and  annual  pro- 
portion of  discount  on  notes  $199,358;  hire  of  equipment  and  other  rentals 
decreased  .$220,618.  The  net  corporate  loss  was  $2,044,742,  as  compared 
with  a  surplus  of  .$49,697  in  the  previous  year. 

The  decrease  in  freight  and  passenger  revenue  reflects  in  a  measure  the 

teneral  depres.sioa  in  businass  which  has  existed  during  the  past  year. 
Ixpress  revenue  has  been  further  affected  by  the  increase  in  the  parcel 
post  weight  limit  and  by  the  reduced  express  rates  prescribed  in  February 
Dy  the  I.-S.  C.  Commis.sion. 

An  earnest  effort  has  been  made  to  reduce  expenses.  Transportation 
expen.ses  show  a  decrease  of  $903,615,  or  3.9%  .  As  the  decrease  in  operat- 
ing revenue  is  2.3%,  these  figures  indicate  increased  efficiency  in  lower 
transportation  costs.  The  revenue  freight  train-load  .shows  an  increase 
of?. 8%  (from  291.56  to  314.41  tons).  The  increase  in  maintenance  of  way 
and  structures  of  $1,121,726,  or  20.7%,  reflects  the  policy  of  your  direc- 
tors in  maintaining  the  physical  integrity  of  the  property.  The  increase 
is  accounted  for  entirely  by  the  more  extensive  renewal  of  ballast,  tias, 
rails  and  bridges,  and  other  structures,  all  of  which  are  in  the  interest  of 
safety  in  operation. 

Capital  Slock. — The  426,549  shares  of  capital  stock  is  owned  by  8,200 
stockholders,  5,393  of  whom,  owning  377,081  shares,  reside  in  Mass. 

Bonds,  Ac. — There  has  been  no  change  in  the  funded  debt. 

Floating  Debt. — Holders  of  the  $10,000,000  5%  one-year  notes,  due  on 
Feb.  3  1914,  were  requested  to  extend  them  to  .June  2  1914  on  the  basis 
of  interest  paid  in  advance  at  6%  per  annum  plus  a  banker's  commission 
of  >A  of  1%  ,  equivalent  to  6M%o  per  annum.  On  June  1  1914  .$8,815,000 
of  these  notes  had  been  extended  (V.  98,  p.  385).  On  June  2  the  holders 
of  all  these  iioti»,  and  also  of  the  $17,000,000  one-year  G%  notas  due  on 
June  2,  in  all  $27,000,000,  were  given  the  option  of  extending  them  to 
March  2  1915  on  the  l}a.sis  of  6%  per  annum  in  interest  payable  in  advance, 
or  of  extending  00%  of  their  face  value  on  the  same  terms  and  accepting 
in  settlement  of  the  balance,  of  40%,  five-year  5%  coupon  gold  notes  of 
the  Maine  Railways  Companies  at  par. 

On  June  30  1914  $24,354,000  of  these  notes  had  been  taken  up;  on  ac- 
count Df  these  $2,690,000  Maine  Railways  Companies  notes  had  been 
Ls.sued  in  exchange,  and  the  l>alance,  $21,664,000,  bad  been  extended.  At 
the  date  of  this  report  the  total  notas  taken  up  amount  to  $25,381,000. 
The  total  .Maine  liailways  f;omi)anias  notes  i)ut  out  have  been  $2,858,000. 
lncludc<l  in  the  amount  taken  up  are  the  payment  of  judgments  obtained 
by  noteholders  on  four  verdicts,  aggregating  $3.'')0.000.  .Suits  are  still 
pending  for  non-payment  of  notes  amounting  to  $583,000  brought  by  12 
noteholders  (V.  9S,  p.  I.'i35,  17()5), 

Sale  of  Maine  Central  fill. — Hy  vote  of  stockholders  March  30  1914  the 
capital  slock  of  the  Maine  Central  RR.  <'o.  held  by  your  compaiiy — 159,601 
Hhiiroi  — wa-s  sold  to  th(!  Maine  Railways  (Jompanies  for  $15,162,099,  or 
at  $95  per  share,  settlement  being  niad(!  in  the  five-year  5%  gold  notes 
of  the  .Maine  Raiiw;iys  Compani<«  due  May  1  1919  at  par  for  $12,162,000, 
and  note  of  tht;  .Maine  Cimtral  RIt.  Co.  to  Maine  Railways  (.'ompanie.s,  en- 
dorswl  to  thr;  IJoston  U  Maine  RR.  (i)aid  April  18  I9M)  for  $3,000,000, 
with  $100  c;i.sh.  This  stock  was  carrie/l  on  the;  l)ooks  of  th<;  comi)any  at  $16, 
29H.99H.  or  5102  12  per  share,  and  the  loss  rasulting  from  the  sale  amount- 
ing to  $1 .1.36,898,  was  charged  to  profit  and  loss  (V,  98,  p.  154,  911,  912, 
1071,  1245). 

Lease. — The  lejme  of  the  Suncook  Valley  RU.,  which  exi)ired  Jan.  1  1914. 
was  extended  for  two  years  to  Jan.  1  191(1  at  the  same  rate;,  being  $10,551 
per  annum,  or  3%  upon  th(!  outstanding  <;ai)llal  slock,  and  an  allowance 
for  organization  exjtiinsfw  of  $300  tXT  annum. 

Appraisal. — The  rolling  stock  of  lh(!  <:ompany  and  Its  loa.sed  linos  has 
b(;en  api)raised  at  a  value  which  iis  of  June  30  1913  exceeded  the  ledger 
valui-s  by  $2,131,993. 

The  (iovernment  officials  b(!jTan  the  work  of  valuation  of  the  system 
on  March  4  1914  and  are  r5xpe<;te<l  to  eonipl()t(!  the  same  during  1916.  Tlie 
cost  of  this  work  to  the  coiiiiiany  will  be  between  $2.'>(),0()()  and  $.'100 ,000. 

Additions  and  Hiitermtnls. — TIkwc  (^xijendllurcs  on  the  [)rop('rly  aggrc!- 
gat(!d  (net)  $4,363,135.  Inclurllng  clilfrly;  l'-<|uii)nienl,  .'s(lK6.29il;  hridgr.s, 
tre«tl«»i  and  ciilvt-rts.  5201  ,OHH;  (rack  fjistenings  and  !ii)i)urti'ii!ince.s,  $1  19,- 
495;  :iddltlonal  main  Iraek.H,  $165,314;  terminal  yards,  ;5.3()S,20H;  ellmlniitlon 
of  grade  ero.ssl'igs.  .$421,897;  station  biillrllngH  and  fixtures,  $163,994; 
shops,  engin<!  houses  and  liirntaMiH,  $923,061:  shop  maelilnery  and  tools, 
$7:13.223;  watiT  and  fuel  stations,  $135,980. 

Of  the  $4,363,134,   there  was  charged   to  ca|)llal   account  $2,.'i26,S88; 
to  lea.sod  roads,  $1 .697,1 10;  and  as  additional  rental  of  leased  roads,  $139, 
136. 

The  grade  .sei)aralions  at  I..ynn.  M.'lss..  are  finished  as  i)Iarine<l,  but  tlie 
completion  of  thtr  four  track  work  has  l)een  di't'crred  and  only  such  woric 
done  as  is  necessary   to  meet  the  preaeul  operatijig  requirements.     The 


operation  of  trains  on  inbound  elevated  track  was  begun  .4ug.  10  1913  • 
and  on  outbound  track  on  .\ug.  17  1913  and  the  new  waiting  room  unde"* 
the  viaduct  was  opened  to  the  public  Feb.  15  1914.  The  railroad  haS 
joined  with  the  city  in  reducing  the  grade  of  Mt.  Vernon  St. 

The  sale  of  the  East  Boston  dock  property  to  the  Port  IJirectors  of  the 
city  of  Boston  was  authorized  by  the  board  on  Dec.  13  1913  for  $725,000, 
and  was  paid  for  on  Jan.  22  1914.  The  estimated  original  cost,  $204,400, 
has  been  credited  to  property  account  and  the  profit,  estimated  at  $460,- 
600,  has  been  transferred  to  credit  of  profit  and  lo.ss. 

The  new  motive  power  and  car  reiJair  shops  at  Billerica,  which  have  been 
under  construction  during  tlie  past  three  years,  are  practically  completed 
at  a  cost  of  about  $2,500,000.  Operation  of  the  locomotive  shops  began 
in  February  and  the  car  shops  in  .\pril  1914.  These  shops  are  fully  equipped 
for  repairing  and  reljuilding  locomotives  and  passenger  cars. 

The  Mechanicsviile,  N.  Y.,  terminal,  which  has  been  under  construction 
for  over  two  years,  has  been  practically  completed.  It  comprises  a  re- 
ceiving yard  at  the  AVest  Knd,  capacity  750  cars;  a  humi)  for  classifying 
eastbound  freight  into  35  classification  tracks,  capacity  2,450  cars;  a  west- 
bound receiving  yard  of  10  tracks,  capacity  of  700  cars;  t«o  transfer  plat- 
forms, each  800  ft.  in  length;  car  repair  yard  and  shop  and  a  stock  yard 
and  icing  plant;  25  stall  engine  house,  &c. 

A  new  double-track  steel  bridge  has  been  constructed  at  Bow  Junction, 
N.  H.  The  work  of  rebuilding  the  bridge  over  the  Hudson  River  at  Me- 
chanicville,  N.  Y.,  has  been  commenced.  Three  new  steel  bridges  are 
being  built  between  Concord,  N.  II.,  and  White  River  Junction,  Vt.,  re- 
placing wooden  structiu-es.  New  steel  bridegs  replacmg  light  structures 
on  account  of  heavier  motive  power  being  used  have  been  erected  at 
12  places. 

Work  has  been  completed  on  the  elimination  of  nine  grade  crossings; 
$615,915  has  been  expended  on  this  work  during  the  year,  .\ccounts  have 
been  closed  amounting  to  $592,859,  of  which  .3266,265  has  been  charged 
to  construction,  ,$150,912  has  been  charged  to  leased  roads,  and  .$175,682 
has  been  reimbursed  to  the  company  by  others  participating.  The  total 
net  expenditure  on  the  B.  &  M.  RR.  and  leased  lines  to  June  30  1914has 
been   $6,926,204. 

Track. — There  have  been  laid  during  the  year  16,967  tons  of  new  rails, 
11, 864  tons  of  relay  rails,  1 ,699 ,528  ties  and  19,204  rods  of  fence  have  been 
built. 

See  report  of  Railroad  Commissioners,  &c.,  as  to  property.  V.  98, 
p.  1818,  1820,  1731,  also  see  V.  98.  p.  234. 

OPERATIONS  AND  FISCAL  RESULTS. 

1913-14.  1912-13.  1911-12.          1910-11. 

*Milas  operated  June  30             2,252  2,252  2,244               2,243 
Operations — 

Pas.sengers  carried 47,032,535  49,918,103  49,284,076     48.666,086 

Pass,  carried  one  mUe.. 896,081 ,331  904,059,166  880,741,536  862,472,977 

Rate  per  pass,  per  mile.      1.769  cts.  1.775  cts.  1.782  els.        1.801  cts. 

Freight  (tons)  carried..   24,7.52,884  25,473,568  23,694.987     23.064.301 

Fr't  (tons)  carr.  1  mUe_ .2635138719  2721196,610  2460990,977  2365046,613 

Rate  per  ton  per  mile..      1.057  cts.  1054  cts.  1089  cts.        1.095  cts. 

Gross  earnings  per  mUe_         $21,057  $21,545  $20,493           $19,982 

*  Does  not  include  street  railways  (50.21  miles  in  1913-14  and  1912-13.) 
INCOME  ACCOUNT. 

Earnings—  1913-14.  1912-13.  1911-12.  1910-11. 

Passenger $16,425,312  $16,610,446  $16,178,431   $15,929,378 

Freight 27,866,098     28,692,689     26,811,513     25,891.481 

Express  &  extra  baggage     1,335,182       1,409,306       1,334,482       1,368.075 

MaUs 492,479  447,392  445,309  444,849 

Miscellaneous 1,294,834       1,353,674       1,220,629       1,181,301 

Total $47,413,905  $48,513,507  $45,990,364  $44,815,084 

Expenses — ■ 

Maint.  of  way  &struc..  $6,545,830  $5,424,104  $5,823,545  $6,066,121 

Maint.  of  equipment- --     7,733,871  7,769,904  6,411,596  6,248,435 

Traffic  expenses 465,058  4,54,537  475,938  500,351 

Transportation  expenses  22,189,351  23,092,966  21,317,653  21,229,175 

General  expenses 1,362,568  1,359,914  1,058,563  1,104,621 

Total $38,296,678  $38,101,425  $35,087,295  $35,148,703 

P.  c.  of  op.  exp.  to  earns.  (80.77)  (78.54)  (76.29)  (78.43) 

Net  operating  revenue..  $9,117,227  $10,412,082  $10,903,069  $9.666,.381 
Outside  operations— net      xl86,240        xl87,914  143,423  68,236 

$9,303,467  $10,599,996  $11,046,492     $9,734,617 
Taxes  accrued 2,059,017       2,025,629       2,086,864       2.089,905 

Operating  income $7,244,449  $8,574,367  $8,959,628  $7,644,712 

Income  from  rents $;309,809  $321,592  $291,497  $261,400 

Inc.  from  stocks  &  bonds  896,751  813,069  377,227  492.711 

Interest  &  miscellaneous  309,450  221,568  204,642  107,393 

Net  income $8,760,459  $9,930,596  $9,832,994  $8,506,216 

Deduct — 

Rentals  of  leased  roads.  $5,487,629  $5,312,700  $5,194,379  $5,385,0.54 

Hire  of  equipment 1,535,404  1,748,315  1,063,995  848,.581 

Rentoftracks,yards,&c,  161,330  169,038  171,884  .53,637 

Interast  accrued 3,317,945  2,547,311  2,083,703  1,834,171 

Discount  on  notes 274,108  74,7.50            

Sinking  fund  payment..  28,785  28,785  28,785  28,785 

Divs.  on  pref.  stk.  (6%)           188,988  188.988  188.988 

Divs.  on  com.  stock (3)1,185,150(4)1,578,963(5^)1769983 

Balance,    deficit $2,044,742     $1,324,441         $477,703     $1,602,983 

X  Includes  net  earnings  of  electric  street  railways,  .50.21  miles  in  191.3-14 
and  1912-13.  The  earnings  of  these  roads  were:  In  191.3-14,  .$262,194, 
against  $256,436  in  1912-13;  net,  $88,134  in  1913-14,  against  $80,411  in 
1912-13. 

COMBINED  INCOME  ACCOUNT. 
Includes  the  Boston  &  Maine  RR.,  Vermont  Valley  RR.,  Sullivan  County 
RR.,  York  Harbor  &  Beach  RR.,  Mt.  AVashington  Ry.,  St.  Jolmsl)urv 
&  Lake  ('hamplain  RR.,  Monlpelier  &  Wells  River  RR.,  Barro  & 
Chelsea  RR.  and  Couway  Electric  St.  Ry.,  with  inter-CD.  transactions 
eliminated.] 

1913-14.         1912-13.         1911-12. 
ReviTiucs —  .$  $  -S 

Freight  revenue 29,1.56,812     29,997,615     28,015,774 

Pas.senger    revenue.. 16,3,58,909     16, .558, 116     16,206„544 

Mail  revenue .525,817  475,619  474.296 

Express  revenue     1,242,785       1,317,860       1,240.1()4 

Other  tran.sportation  revenue 1,219.038       1,277. 23(i       1,129,127 

Other  revenue .-         815,516  832,114  760,185 

Total  operating  revenue .--  49,348.907  50,458„560  47.826,090 

Expenses — 

Maint,enance  of  way,  &c 6,983,094  5,732,071  6.129.'201 

Maintenance  of  equipment 7.940,784  7,981,249  6,600,707 

Traffic   expenses 476,2.53  „  465,713  4,S6,477 

Transportation 23,020,074  23,917,271  22,108,014 

General    expen.ses.. 1,404,445  1,402„S47  1,101,724 

Total  operating  expenses 39,824,6,50     39,.529,1S1     36,426. 1'23 

Net  operating  revenue- -. 9,524.2.57     10,929,379     11,399.967 

Outside  operating  revenue 186,240  187,913  143,423 

Tot.-il  net  revenue 9,710,497     11,117,292     11, .543,390 

Taxas  accrued... 2,170,130       2,100,723       2,155,963 

Operating  Income 7,.540,307       n,016,.569       9,387.4'27 

Other  income 1,447.661        1,2SS,.561  836.814 

Gcosa  corporate  Income 8,988,028  10,305,130  10,224,241 

Deduclions — 

Rentals  on  I eiused  roads 5,489.6.56  5,321,.500  5,194,379 

Hire  of  <«iiil|micnt 1.642,217  1,869,218  1,151.570 

Other    rents      .    _ 171.3.54  179,111  1S',).321 

Interest    accrued 3,551,462  2.725,991  2,305,008 

Dl.sconnt  on  notes 274,108  74,7.50             

.Sinking  fund  payment 28,785  28,7.S5  28,785 

Total  deductions 11,157,5X2     10,199,3.SS       8,.S69.0()3 

Balance der.2.1C)0.551    sur. 105, 742sur.  1,355, 178 
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Assets — 


1914. 


Road  and  equipment a$85,684 

Stocks  of  controlled,  &c.,  companies.  7,495 

Bonds  of  controlled,  &c.,  companies.  545 

Maine  Rys.  Co.  5%  5-year  notes —  9,522 

Real  estate 200 

Leased  roads  for  betterments,  &c 2,414 

Cash 3,510 

Loans  and  bills  receivable 1,013 

Traffic,  &c.,  balances 144 

Agents  and  conductors 1,8S1 

Materials  and  supplies 5,702 

Miscellaneous  accounts 1,853 

Advances  to  leased  roads 2,145 

Sinking  fund 1,243 

Prepaid  note  interest 904 

Int.  on  Maine  Rys.  Cos.  5%  5-yr  note  117 

Elim.  grade  crossings  in  process,  &c..  953. 

Other  deferred  debit  items,  «&c 557 

Profit  and  loss c3,153 


680 
142 
,619 
,000 
,178 
,829 
,836 
,506 
,022 
,453 
,135 
,183 
,863 
,707 
.310 
,965 
,1.54 
.713 
,376 


1913. 
$83,914,741 
23,794,090 
545,619 


214,572 
2,207,573 
4,898,223 
2,307,014 

112,855 
1,860,930 
4,655,189 
2,301,231 
2,098,767 
1,169,868 


1912. 
.S80,916,874 
11,955,066 
545,619 

'218',087 
1,835,832 
7,868,034 
2,998,380 
58,112 
1,683,294 
3,874,811 
1,614,720 
1,757,787 
1,098,281 


Securities  Owned  June  30   1914. 
a  Securities  deposited  with  Safe  Deposit  &  Trust  Co.  of  Baltimore  as 
security  for  $5,061 ,800  certificates  of  indebtedness  of  1897-1900' 


1,198.217 

499,913 

14,296 


1,093,655 
991.062 


Total 129,043,762  131,823,098  118,519,614 

LiabiUlies — 


Common   stock 

Instalhnent  rec'd  on  shares  not  issued 

Preferred  stock 

Premiums  on  common  stock  sold 

Funded  debt 

Loans  and  bills  payable 

Traffic,  &c.,  balances 

Vouchers  and  wages 

Matured  interest,  &c 

Common  dividends  July  1 

Interest  and  rents  July  1 

Miscellaneous  accounts 

Accrued  interest,  rents,  &c 

Sundry  lease  accounts 

Other  deferred  credit  items 

Anpropriated  surplus 

Profit  and  loss 


39,505,391     39.505,391 


3,149,800 

6. .501, 620 

43,338,000 

24,310,000 

1,548.299 

3,180,951 

45,747 

l,5Yr,939 

577,416 

1,413,518 

1,852,346 

673,688 

bl, 435,048 


3.149,800 

6„501,620 

43,338,000 

27,000,000 

1,. 598,992 

3,465,628 

38,657 

1,46"3',890 
691,617 

1,714,602 

1,852,346 
141,346 

1,361,210 


39,.503.391 

2,000 

3,149,800 

6,501,620 

43,849,000 

12,000,000 

1,373,500 

3,063,644 

31,883 

395,050 

1,454,109 

715,841 

1,423,4,'55 

1,852,346 

102,262 

1,289,622 

1,812,091 


Total 129,043,762   131.823,098  118,519,614 


a  Includes  in  1914  Investment  in  road,  859,927,508,  and  in  equipment 
$30,726,332  (exchiding  leased  road  equipment  inventories  at  the  inception 
of  leases  at  $8,194,708),  less  reserve  for  accrued  depreciation  of  equipment 
$4,969,160.  b  Appropriated  surplus  in  1914  includes  additions  to  property 
since  June  30  1907,  through  income,  .SlOl  ,341 ,  and  sinking  fund  for  redemp- 
tion of  improvement  bonds,  .SI, 243, 707.  c  After  deducting  depreciation 
accrued  prior  to  Julv  1  1907  on  equinment  retired  during  the  year,  570,059, 
and  loss  on  sale  of  Maine  Central  RR.  stock,  $1,136,898,  and  adjustment 
of  old  accounts,  $347,982,  and  adding  profit  on  sale  of  property  at  East 
Boston,  .$460,600.— V.  99,  p.  1051.  673. 

Wabash  Railroad. 
{Statement  for  Fiscal  Year  ending  June  30  1914.) 

191.3-14.  1912-13.  1911-12.  1910-11. 

Operatmg  revenues .$.30,035,7.50  $31,769,286  $28,354,764  .$29,884,037 

Operating   expenses 24,322,695     24,693,489     23,150,484     22.366,183 


Net  earnings .$5,713,055 

Outside  oper.,  deficit. .        $55,780 
Taxes    accrued 1,044.309 


$7,075,797 
.$54,683 
905,892 


$5,204,280 
$33,176 
851,630 


Operating  income- 
Other  income 


$4,612,968 
770,270 


,115,222     $4,319,475 
756,733  643,995 


Gross   Income $5. .383, 236 

Hire  of  equipment $1,113,684 

Joint  facilities  rents 1,575,749 

Int.    on   unfunded   debt 

and    miscellaneous 84.828 


$6,871,9.55 
$1,081,169 
1,525,603 


$4,963,470 
$1,055,512 
1.552,347 


7,400 


,000 


$7,517,854 
$23,895 
920,873 

$6,573,087 
714,018 

$7,287,105 

$918,876 

1,601,504 

61,771 


Balance  (for  underlying 

bonds, >l-c.1 $2,608,975 

Int.  on  receivers'  certfs.       .$844,513 
Interest  on  funded  debt.  a3 , 1 57 ,  623 

Sinking  fund,  &c 57,760 

Additions  &  betterm'ts.         903.632 
Disct.  on  receivers' cert.        229.53.5 


$4,257,783 

$679,861 

3,396,171 

58,680 

480,652 

18,750 


$2,348,611 

$118,750 

4.123,820 

60,140 

268,458 


$4,704,954 

$4,854',30,5 

61 ,260 

192,809 


Total  deductions. 
Balance,   deficit 


$5,193,062     $4,634,115     $4,571,168     $5,108,375 
S2. 584. 087        $376,332     $2,222,557         .$403,421 

a  Interest  on  funded  debt  as  above  includes  in  1913-14  interest  accrued 
on  underlying  mortgage  bonds,  $2,988,605  and  interest  on  equipment 
obligations,  $169,018.— V.  99,  p.  271. 

Atlantic  Coast  Line  Co.  of  Connecticut. 

(Balance  Sheet  of  June  30  1914.) 
This  company  owns  $18,590,600  of  the  $68,558,000  com- 
mon stock  of  the  Atlantic  Coast  Line  Railroad  Co.  and  sun- 
dry other  securities  (See  list  below) .    It  will  bo  noted  that  the 
company  now  has  a  profit  and  loss  surplus  of  $13,500,389. 

Wo  have  been  favored  with  the  balance  sheet  of  June  30 
1914,  which  we  compare  with  those  of  June  30  1913  and  1912: 


BALANCE  SHEET  JUNE  30. 


Assets —  1914. 

Securities  deposited  with  Safe  Deposit 

dt  Trust  Co.  of  Baltimore a$5..562.360 

Railroad  bonds b.5.32,.381 

Other  bonds c3,098.365 

Railroad  stocks.. d20,025,.533 

Other   .stocks. e35.063 

Other  assets f540,597 

Bills  receivable  and  advances 165,000 

Notes  secured  by  Washington  prop. .  

Deposits  for  interests  and  dividends.  65.144 

Ca-sh .34,219 

Dividends  accrued -         6.50,671 

Atl.  Coast  Line  RR.  com.  stockz 75.900 

Income  tax  retained  from  int.  on  cert.  1 ,  140 


1913. 


a.$5..502.360 

b.532..381 

3,160,005 

38,9!8,151 

185,063 

510,548 

145,000 


2,807 

20,034 

1.268,071 


1912. 

$5,562,360 

b.)32,381 

2,912,685 

36,127,601 

175.000 

540.413 

20,000 

10,000 

63,415 

2,009,335 

1,165,-521 


Total. 

Liabilities — 

Capital  stock 

Certifirates  of  indebtedness,  5% 

Cen if ic.itcs  of  indobtodnesLs,  4% 

Dehenlurc  certs,  of  indebtedness.  4% 

Bills  and  accounts  payable 

Div.  on  stock  &  int.  on  certs,  unpaid. 
Reserve  acct.  Prairie  Pebble  Phos. Co. 

Profit  and  lo.ss,  surplus 

Atlantic  ( 'oast  Line  R  R .  com .  stock  z 
Income  tax  from  int.  on  certificates. . 


.$30,786,373  $50,364,420  $49,148,711 


SS. 820. 000  $17,640,000  $17,640,000 


5,000,000 

61,800 

3,000,000 


65,144 

K262,000 

13, 500.. 389 

75,900 

1.140 


5.000,000 

61,800 

3,000,000 

800,000 

64,014 

g262,000 

23, 5.36. .576 


,000.000 
61.800 
3,000,000 

'63.41.5 

g262.000 

23.121.496 


Total  -  . . 


...$30,786,373  $50,364,420  .$49,148,711 


•  $75,900  .\tlantic  Coa.st  Line  RR.  common  stock  deposited  with  Safe 
Deposit  iS:  Trust  Co.  of  Baltimore,  fi.scal  agents,  for  di.stribuiion  among  the 
stockholders  of  the  Atlantic  Coast  Line  Co.  who  have  not  exchanged  their 
$100  shares  for  $50  shares,     z  See  (*)  above. 


Atl.  Coast  Line  RR.  1st  cons.  4%  bonds 


Par.        Book  Value. 
.$1,2.50,000  $1,245,000 

1,550,000 

2,767,36O-$5,562.360 


$232,200 
2,059,125 
747,040 
60.000-$3.098.365 

$50,000 

1.100 

1.58.100 

19,772,727 

43,606-$20025  533 

35,063        $36,063 


Atl.  Coast  Line  RR.  of  .S.  C.  4%  bonds..  1,. 550, 000 

Atl.  Coast  Lino  RR.  4%  unified  bonds..  3,008,000 

b  Railroad  bonds — 

South  Carolina  Pacific  Ry.  Co.  1st  6%..  .$81,600         .$65,751 

Colum.  Newb.  &  Laur.  RR.  Co.  1st  3%  .  318,000        201 ,958 

North  VN^estera  RR.  Co.  4% 285,000         261,000       „„„.,„, 

Atlantic  Coast  Line  RR.consol.  4% 4,000             3,672-    $532,381 

c  Other  bonds — 

Dutton  Phosphate  Co.  5% $415,000 

International  Agricultural  Corp.  5% 2,167,500 

Amalgamated  Phosphate  Co.  5% 812,000 

Sisal  Hemp  &  Development  Co.  6% 60,000 

d  Railroad  Stocks — • 

Northwestern  RR.  Co.  of  South  Caro...  $50,000 

Atlantic  &  North  Carolina  RR 1,100 

Atlantic  Coast  Line  RR.  Co.  class  "A"..  158.100 

do         do         do         do  common  — 18.432.500 

Nashville  Chattanooga  &  St.  Louis  Ry. .  48.000 

e  Other  stocks — 

Westlnghouse  Air  Brake  Co / 0.000 

Charleston  &  Western  Carolina  Ry .secur.        $467 .250 

Colum.  Newb.  &  Laur.  5%  certificates..       127.250  A-'p:i'^      erin  kot 

Sundry    securities rZ.Oto      $540,597 

g  Reserve  against  stockholders'  liability  for  claim  to  certain  lands  or 
Prairie  Pebble  Phosphate  Co. — V.  98,  p.  1243. 

St.   Louis   Southwestern  Ry.    ("Cotton  Belt  Route"). 
{23d  Annual  Report — Year  ended  June  30  1914.) 
Chairman  Edwin  Gould,  N.  Y.,  Sept.  15,  wi'ote  in  subst.: 

Additions.  &c. — The  property  has  been  well  maintained  and  substan- 
tially improved,  and  additional  rolling-stock  has  been  acquired,  mamiy 
under  10-year  equipment  trust  agreements.  Expenditures  for  additions 
and  betterments  to  roadway  and  track  and  for  terminal  facilities,  aggre- 
gating $522,721.  have  been  advanced  from  the  treasury,  for  which  it  has 
not  yet  been  reimbursed  and  these  remained  unfunded  on  June  30. 

Under  existing  Government  regulations,  bonds  for  additions  and  better- 
ments can  only  be  issued  for  the  actual  expenditures,  excluding  discount  on 
the  bonds  as  a  charge  against  the  property.  During  the  past  five  years  the 
discount  on  funded  debt  charged  off  against  "profit  and  loss  amounted  to 
$2,276,250.  The  equipment  trust  notes  also  represent  only  partial  pay- 
ment for  the  equipment,  as  they  require  initial  cash  payments  of  about  15%  , 
which  during  the  past  five  years  aggregated  $921,027;  this  sum  was  paid 
out  of  current  funds.  There  has  also  been  paid  out  of  the  treasury,  from 
current  funds ,  on  account  of  equipment  trust  notes  matured  during  the  past 
five  years,  the  sum  of  $1 ,046,893— these  payments  having  served  to  reduce 
the  book  liability  on  account  of  such  notes.  Thus  a  large  portion  of  the 
expenditures  for  additions  and  betterments  has  not  been  capitalized. 

Your  company  has  no  floating  debt.  At  the  close  of  the  fiscal  year  its 
current  assets  were  largely  in  excess  of  its  cun-ent  liabilities. 

Bonds,  &c. — The  funded  debt  has  been  increased  §4,345,000.  as  follows: 
First  Terminal  and  Unifying  Mtge.  bonds,  on  account  of  addi- 

tions,  etc.  (incl.  Dallas  Term.  Ry.  &  U.  D.  Co.,  $1.58,000)--$1,482,000 

To  acquire  $125,000  First  Ref.  &  Ext.  M.  bonds  of  Gray's      

PointTerm.Ry.and$184,000  lstM.Steph.N.&  S.Tex.Ry.       309,000 
Equipment  trust  obligatons  issued:  . 

Dated  June  1  1913,  covering:  3  steel  underframe  dming  cars. 
2  steel  underframe  parlor  cars,  200  general  service  steel  un- 
derframe coal  cars,  10  consolidation  locomotives  and  10  ten- 
wheeled   locomotives 660,000 

Series  "D,"  dated  Feb.  1  1914,  covering:  205  general  service 

steel  frame  coal  cars ,  8  gas-electric  motor  cars 340 ,000 

Series  "E,"  dated  April  1  1914  (V.  98.  p.  913) ,  covering:  1,500 
steel  underframe  box  cars,  400  steel  underframe  flat  cars.      ^ 

100  steel  underframe  and  steel  frame  coal  cars l./OO .000 

Deduct — Equip,  trust  obligations  matured  and  paid $146,000 

[  None  of  the  Series  "E"  equipment  was  received  during  the  current  fiscal 
year;  however,  at  date  of  this  report  tne  following  has  been  received: 
400  steel  underframe  flat  cars,  100  steel  underframe  and  steel  frame  coal 
cars:  716  steel  underframe  box  cars  and  delivery  of  the  full  complement  will 
be  completed  at  an  early  date.]  

The  company  holds  in  its  treasury,  unpledged,  $3,867,000  mortgage 
bonds,  viz.:  St.  Louis  Southwestern  Ry.  Co.  First  Term.  &  Unifying  Mtg. 
5%  bonds,  $2,756,000:  Southern  111.  &  Mo.  Bridge  Co.  1st  M.  4%  bonds, 
$600,000;  Paragould  S.  E.  Ry.  Co.,  First  &  Ref.  Mtg.  b%  bonds, $51 1,000, 

Paragould  Southeastern  Ry.  Co.  Lease. — Effective  Jan.  1  1914,  the  Para- 
gould Southeastern  Ky.  Co.,  having  a  total  main-track  mileage  of  37.26 
miles,  was  leased  by  the  St.  Louis  Southwestern  Ry.  Co.  for  30  years,  and 
on  and  after  that  date  was  merged  into,  and  operated  as  a  part  of,  your 
company's  lines.  All  of  the  stock  ($100,000)  and  all  of  the  bonds  (.$511,000) 
are  now  held  in  our  treasury,  unnledged  (V.  97,  p.  1824,  1025). 

Pref.  Dividends. — Three  quarterly  dividends,  aggregating  2H%,  were 
declared,  payable  as  follows;  1%  Oct.  15  1913,  1%  Jan.  15  1914  and  }4  of 
1%  on  April  15  1914  (V.  98,  p.  1073).  No  dividend  was  declared  for  the 
last  quarter  of  the  fiscal  year,  as  the  board  did  not  feel  justified  in  approving 
a  dividend  for  that  period  in  view  of  the  results  from  operations  and  pre- 
vailing financial  conditions  (V.  98.  p.  1921). 

Digest  of  Statement  by  Pres.  F.  H.  Britton,  St.  Louis,  Mo..  Sept.  1  '14. 

Main  Track  Mileage. — The  average  mileage  opei-ated  was  1,734.9  miles, 
an  increase  of  125.6  miles.  The  main  track  operated  Juno  30  1914  was 
1.7.53.8  miles,  increase  145.3  miles,  due  to  acquisition,  through  leases,  of 
Stephenville  North  &  South  Texas  Ry.  Co.,  106.9  mUes,  and  the  Paragould 
Southeastern  Rv-  Co.,  37.3  miles,  and  mileage  adjustment,  1.1  miles. 

Freight  rncnucs  decreased  $569,346,  or  5.77%.  The  general  depression 
in  business  which  orevailed  throughout  the  entire  country,  in  connection 
with  unfavorable  weather  conditions  in  the  Southv,-est  territory,  adversely 
affected  the  freight  traffic  movement  on  these  lines.  Droughts,  floods  and 
early  frosts  occurred  at  intervals  during  the  year,  resulting  in  an  almost 
complete  failure  of  the  fruit  an<l  vegetable  crops  in  Eastern  Texas  and  a  de- 
creased yield  of  other  products  of  agriculture.  The  tonnage  of  lumber  and 
other  forest  products,  which  constitutes  a  large  percentage  of  our  traffic, 
decreased   11.47%.  .  ..        ,, 

Passenger  revenue  increased  $43,374,  or  1.66%,  which  is  attributable 
principally  to  an  improved  local  pa-ssenger  movement  in  Texas.  The  re- 
duction in  passenger  rates  in  Missouri  and  Arkansas,  following  the  decisions 
of  the  U.  S.  Supreme  Court  on  June  16  1913,  resulted  in  a  substantial  de- 
crease in  the  company's  revenue.  The  estimated  loss  by  reason  of  the  re- 
duced pa.s.sanger  ratis  resulting  from  thess  decisions  is  $340,000.  A  de- 
crea.se  in  express  revenue  of  $18,471,  or  6.18%,  resulted  from  an  enforced 
reduction  in  express  rates  effective  Feb.  1  1914,  and  to  the  inroads  made  on 
the  express  business  by  the  parcels  post.  Non-transportation  miscellaneous 
revenue  decreased  $45,527,  or  75.06'"^  ,  which  is  explained  by  the  abnormally 
large  receipts  i!i  the  prcce<iing  fiscal  year  for  detouring  trains  of  other  car- 
riers over  this  line  during  the  high-water  troubles  in  the  spring  of  1913. 

Results. — The  total  operating  revenues  decreased  $552,394  3.t,  or  4.15%. 

The  total  operating  expenses  show  an  increa.se  of  $.551 .920.  or  .■).99%. 
The  iicr  cent  of  expenses  to  revenues  was  76.64.  as  against  69.31  %  for  1912- 
13.  or  an  increase  of  7.33'T  .  due  princinally  to  the  large  outlay  for  heavy 
repairs  and  renewals  of  freight-train  cars,  made  necessary  in  a  large  measure 
bv  the  age  of  such  cars.  As  prescribed  by  the  I.  S.  C.  Commussion.  effec- 
tive Julv  1  1907,  there  has  been  includc<l  in  "maintenance  of  equipment 
during  the  current  fiscal  vear,  and  also  during  the  preceding  sue  years,  ade- 
quate charges  for  depreciation  and  obsolescence,  based  on  the  average  life. 

Rate  Litigation. — Reference  w;is  made  in  the  report  last  year  (V.  97.  n. 
1140)  to  the  decision  of  the  U.  S.  Supreme  Court  on  June  16  191.3.  adversely 
affecting  the  passenger  and  freight  tariffs  of  the  company  and  other  car- 
riers operating  in  Missouri  and  Arkansas  (V.  96.  p.  1664.  1773).  In  pursu- 
ance of  this  decision.  l)oth  the  Mis.sourl  and  Arkansas  rate  cases  were  re- 
manded to  the  respective  district  courts,  with  instructions  to  dismiss  the 
bills  therein  without  prejudice.  „.      .      „  ..       ,     „.  x^- 

In  the  Missouri  rate  case,  the  U.  S.  District  Court  for  the  ^\  estem  Dis- 
trict of  Missouri  dismi.s.sed  the  complaint  and  refused  to  appoint  a  Master 
in  Chancerv  to  hear  the  claims  for  allied  over-charges  on  intra-State  traf- 
fic. The  Attorney-General  of  Missouri,  in  the  name  of  the  State,  there- 
upon instituted  siiits  against  all  carriers  Involved,  seeking  to  recover  the 
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alleged  over-charges  both  on  freight  rates  and  passenger  fares,  covering 
Intra-State  business,  during  the  pendency  of  the  injunction. 

In  the  Arkansas  case,  the  U.  S.  District  Court  for  the  Eastern  District 
of  Arkansas  appointed  a  Special  Master  in  Chancery  to  hear  and  report 
on  all  claims  for  alleged  overcharges  on  intra-State  traffic,  during  the  time 
the  rates  were  enjoined,  and  fixed  a  time  ^\'ithin  which  the  claims  should  be 
presented.  A  large  number  of  claims  have  been  presented  to  the  master, 
who  is  now  engaged  in  investigating  the  same,  but  he  has  not  yet  made  a 
report  to  the  Court. 

The  reduction  in  intra-State  tariffs  has  forced  a  reduction  in  mter-State 
tariffs,  but  the  carriei-s  will  avail  themselves  of  all  proper  means  to  secure  a 
restoration  of  tliC  tariffs  previously  in  effect,  or  an  increase  in  the  present 
tariffs.  In  view  of  the  expressions  of  the  Inter-State  Commerce  Commission 
relating  to  passenger  fares,  in  its  recent  decision  in  the  matter  of  the  appli- 
cation of  the  Eastern  lines  for  a  0%  increase  in  freight  rates,  a  petition  has 
been  presented  to  the  Commission,  which,  if  granted,  will  enable  the  car- 
riers to  increase  inter-State  fares  in  Missouri  and  Arkansas,  and  favorable 
action  on  this  petition  is  anticipated  (V.  99.  p.  390,  376,  817).  Negotia- 
tions are  also  pending  with  the  Missouri  P.  S.  Commission  looking  to  an 
increase  in  Missouri  intra-State  passenger  fares,  and  altogether  the  outlook 
for  increased  passenger  fares  is  now  more  favorable  than  at  any  time  since 
the  U.  S.  Supreme  Court's  decision  was  rendered. 

Additions  and  Betterments. — Such  expenditures  on  road  amounted  to 
.5896,079  (chiefly  .S273.053  for  ballast  and  S118,897  for  additional  main 
tracksl,  and  for  equipment,  after  allowing  for  value  of  equipment  retired, 
$715,755;  total.  SI, 6 11, 835. 

Xew  Bridge  ocer  the  Mississippi  liittr  at  Memphis,  Tenn. — In  the  last 
annual  report  (V.  97.  p.  1140).  announcement  was  made  of  the  organiza- 
tion of  the  Arkansas  &  Memphis  Kailway.  Bridge  &  Terminal  Co.  (V.  99, 
p.  968) ,  for  the  purpose  of  constructing,  maintaining  and  operating  a  double- 
track  railway  and  highway  bridge  over  the  Mississippi  River  at  Memphis, 
Tenn.  The  canital  stock  of  this  company  is  owned  equally  by  the  Chicago 
Rock  Island  &  Pacific  Ry.  Co.,  St.  Louis  Iron  Mountain  &  Southern  Ry. 
Co.  and  this  company.  Work  has  progressed  on  this  bridge  during  the 
current  fiscal  year,  and  at  the  date  of  this  report  the  sub-structure  work  is 
practically  comoleted.  The  prevailing  stringency  in  the  financial  market 
due  to  the  disastrous  European  war  may  result  in  temporarily  suspending 
■work  on  the  bridge,  but  it  is  hoped  that  matters  will  be  so  adjusted  that  it 
can  be  completed  without  extended  delay. 

New  Passenger  Terminals  at  Dallas,  Texas. — The  work  of  constructing  the 
new  union  passenger  station  and  facilities  of  the  Union  Terminal  Co.  at 
Dallas,  Tex.,  is  now  underway  (V.  97,  p.  1140). 

Character  oj  Steel  Hail  in  Main  Track  June  30. 

Miles.                                85-11).         7a-ib.        70-/5.    60-/6.     56-/6.  Total. 

1914 8.95     1,051.01     30.67  43.27     378.46  1,512.36 

1913 8.95     1,0.'>0.83     30.67     6.15     271.84  1,368.44 

1912 8.95     1,036.49     30.67     6.15     2S7.14  1.369.40 

1911--. 8.95     1,024.25     30.67     6.15     254.01  1,324.03 

Ballast  and  Bridges  in  Main  Track  June  30. 
Miles.  Rock.     Gravel.    Ci?id''rs  Soil.  Ac.   Bdges.  Trestles.     Total. 

1914-- *204.42     678.67     74.89     512. .55        1.53     55.28  *1,.527.34 

1913 188.98     719.44     68.82     340.66       1..53     49.01      1,368.44 

1912 190.09     721.65     69.20     337.57        1.50     48.79     1,369.40 

1911 190.69     678.26     69.20     330.93        1.49     47.46     1,324.03 

*  Includes  14.98  in  second  main  track. 

OPERATIONS,  EARNINGS,  EXPENSES,  CHARGES,  &C. 


Hocking  Valley  Railway  Co. 
{Report  for  Fiscal  Year  ending  June  30  1914.) 

1913-14.  1912-13.  1911-12.  1910-11. 

1  Operating  revenues 57,021,145     57,817,644     57,303,679     57,172,731 

Operating   expenses 4,803,746       4,983,843       4,579,042       4,600,047 


1913-14. 
Average  miles  operated.  1,735 

Operations — 

Passsngers  carried 3,0S0,323 

Passengers  carried  1  milell3,572,192 
Rate  per  pa.ss.  per  mile.  2.34  cts. 
Tons  freight  moved. x_.  3,495,537 
do  do  1  mile.830,028,078 
Rate  per  ton  per  mile. X.  1.12  cts. 
Earn,  per  pass,  train  m.  $1.3946 
Earn,  per  fght.  train  ra.  .?3.3308 
Gross  earnings  per  mile.  57,346 


1912-13. 
1,609 

2,586,534 

100,170,761 

2.61  cts. 

3,657,964 

871,985,756 

1.13  cts. 

.SI. 4588 

S3. 4233 

58,262 


X  Not  including  company  s  freight. 


Operating  Rerenuc — 

Pa.ssenger 

Freight 

Mall,  express,  &c 

Rev.  oth.  than  from  train 


INCOME  ACCOUNT. 
1913-14.  1912-13. 


52,714,0.53 

9,295,143 

603,. 569 

131,790 


$2,667,123 

9,864,489 

691,189 

171,149 


1911-12. 
1,548 

2.380,366 

87,700,576 

2.62  cts. 

3,408,0,53 

835,722,979 

1.07  cts. 

$1.3085 

.S3. 13.59 

$7,778 


1011-12. 

$2,346,244 

8,971,114 

541,142 

184,042 


1910-11. 

1,487 

2.487,970 

94,397,308 

2.54  cts. 

3,356,722 

824,246,732 

1.08  cts. 

■SI. 3374 

$2.9857 

$7,995 


1910-11. 

$2,439,004 

8,866,846 

472,071 

110,116 


Total  oper.  revenues. 512,744, .555  513,296,950  $12,042,543  511,888,037 
Expenses — 

51,899,484  $1,477,069  $1,799,916 

2,219,390  2,172.269  2,064,046 

.508,894  479,154  445,783 

4,039,413  3,744,143  3,798,103 

,548,016  548,780  470,307 


Maint.  of  way  &  struc.  51,920.035 

Maint.  of  equipment 2,635,700 

Traffic  expens<:« 505,802 

Transportation  expenses  4,116,729 

General  expenses 589,451 


Total  oper.  expenses.  .$9,767,717 
Net  operating  revenue. .  $2,976,838 
Outside  oper. — net  def.  18,734 


Total  net  revenue. . 
Taxes  accrued 


.$2,958,104 
601,886 


Total  oper.  Income $2,356,218 

Hire  of  cjuii). — balance      .$.586,442 

Joint  facilities 221,169 

Interest  on  invest.,  &c..         191,057 


Total  net  Income 

Deduct — 

Fixed  bond  interest 

Int.  on  2d  mtge.  Income 

bonds  hi  Id  by  public. 
Oth'T  int<  rest  and  fiii.sc. 

Rents — It  ascd  roads 

Rent«) — Joint  facils.,  &c. 


•5998,668 
53,354,880 


59,215,797 

54,081,153 

12,639 

$4,068,514 
468,697 

S3, .590, 816 

5628,058 

213,391 

202,876 

51,044,325 
$4,644,141 


.18,419,415 

$3,623,128 

14,545 

$3,608,583 
458,511 

$3,1. 50, 072 

$531,747 

206,633 

150,463 

$897,843 
$4,047,915 


.S8„578,155 

$3,309,882 

10,470 

53,299,412 
369,292 

$2,930,120 

5199,326 

180,322 

147,236 

$526,884 
53,457,004 


.$2,098,190     $2,070,327     $1,728,836     $1,690,440 


121,700 

90.954 

2.59,279 

448.992 


121,700 

37,540 

105,208 

423,166 


121,700 

165,138 

65,945 

348,677 


Total   dfiductlons $3,019,115     52,7.57,9.50     .52,430,296 

Balanc,-,  surp.  for  year-.       $335,771     51,886,101     .51,617,619 
I'nfcrnd  dividends.. (liH;Siy7. 341  (.5).S994,6«2(4>i)5895,214 


121,700 
88,850 
25,000 

315,191 

$2,241,181 

51,215,823 

(4)5795,740 


CONDENSED  BAL 


ts. 


Assets — 
Rrr-  '  .-.    •   ■ 
.Sc 
M; 

Cuaii 

Hoc.  held  In  trcas 
Marketable  sne'a 
Muterlul  >V  sii|>r> 
Traffic;  l):il.(net) 
liOan.i  A  bllH  roc 
MIhc.  acrmints. 
Aor'.lnt..(llvH.,&c 
Adv.infi't 
Special  (IcpoHlUH. 
Othnr     (icfcrrcel 

debit  itciTiB.. 


•ss 

bl 


1914. 
•S 

H<Mt,on:i 

5,i:i4,i»r<2 

212, OKJ 

{l.'',7,021 

5.000,250 

l.i2i.ono 

1,64.5,904 

"'■.iVi-'.-, 

69!».7!)() 

.VI.  IOC 

3.-.S..-1M 

2,080,900 

028,530 


1913 
S 

87..';ho 

15,111 
1  I 
I. 
I, 

1.5  it 

:i7, 
200, 
oil, 

3« 
1.904, 


600.182 


ANCE  SHEET  JUNE  30. 

1914. 
UaijlHUea —  $ 

''  ■ 'ocl:.   10, .500, 000 

.';k.   20,000,000 
■ily. 

.V.   1ml.'  Sep.)   71,7!l'»,5.s:! 

'inch.  .'*  wu'.'iM.  \,2M,'Sl  1 

traffic  bal.(iicl)  J't,.'',.',:! 

Int,,(llv.,,^c  ,'liio  :t'iH,710 

.mihc.  acciiunis.  :;::.7 ..wi 

Int.,i|lv  ..Vc.iiccr      2f.2.s'.t!) 

Tatta)  accrued. .  2i\l\.lK\ 

iJef.  credit  ItcmH  10'1.0.>« 

Additions    Hinco 

Juno        1907 

throiiKti  Inc. 


710 
42') 

:i9;» 

2.->l 
725 
397 


Total. 


lO.'J.III 
Profit  and  loss. .   e3,8;ill.!)0!) 


1913. 

S 
Hi. 500, 000 
20.000,000 

07. 4.14. .583 
917,205 

"  M^,7m 
257, S9I 
'1S0,'1,S7 
214. 103 

20s, 827 


lO.'l.Ul 
4,.S73..5;iO 


-.115,010,701   111,443,590       Total 115,010.701   111.443,590 


a  .\rter  dKliictliiif  reserve  for  ftcrnii'd  d"[)ri'claHon  of  exJHl  in«  er|ulpment. 
?2.56H,737.  b  Incliiding  si'curltli«  of  proprli'tarv,  arrilliili'd  and  eotitnilli'd 
companli'.s— pliilx'd,  S2,8S2,996,  and  unpUikcd.  S17,'iO:i.  and  St.  I.ouls 
Ho.  I{y.  sicurltlcH  pl.'<lgrd.  :» 12. 501. .33;}.  C  .\fter  dcfliicMii'^  .?72.01l  t^xtlng. 
of  dlHcount  on  fuiiri-d  debt,  .sold,  .$221,811  loss  cm  rellrc^d  road  and  ecpili)- 
mcnt.  S.550,621  Ht'^plienvlllc!  N.  A  S.  T.  Ry.  general  a  account  written  off. 
and  raLscellanciOUs  Hems  (net),  S27,.587. — V.  99,  p.  817. 


Net 52,217,399     $2,833,801     $2,724,637     $2,572,685 

Other   income 448,920  772,478  694,156  765,176 


Gross  corporate  inc.. 

Bond, etc.,  interest 

Taxes .  etc 

Rentals,  &c 

Dividends  on  common.. 

Per  cent 


52,666,319 

51,148,503 

451,136 

110,939 

879.960 


.$3,606,279 

$1,114,170 

477,900 

97,805 

1,264,943 

\\y2% 


53,418,793 

$1,071,313 

414,188 

102,456 

770,000 

7% 


•53,337,861 
51,101,322 

345,435 
58,373 

440,000 

4  re 


Balance,  surplus 

-V.  99,  p.  1052,  816. 


$75,781    $651,461  51,060,836  $1,392,731 


Pullman  Company. 

{Report  for  Fiscal  Year  ending  July  31  1914.) 


RESULTS  FOR  FISCAL  YEARS. 


1913-14. 
544,725,515 

523,047,338 
7,552,546 


1912-13.    1911-12. 
.?42,860,891  $40,219,748 

•522,633,919  522,608,178 
5,729,099   4,859,098 


1910-11. 
538,994,610 

.523,043,701 
4,477,434 


Total  revenue 

Disbursements — 

Operating   expenses.. 

Deprec'n  of  cars,  &c 

Reserve  for  further  de- 
preciation of  cars.  &c. 

Paid    other   sleeping-car 
associations 

8%  div.  on  capital  stock 

Total   disbursements. $43, 480, 162  $41,319,290  $39,390,750  .537,4.53,914 
Surplus $1,245,353     $1,541,601         $828,998     51,540,696 


3,000,000       3,000,000       2,000,000 


280,714 
9,599,564 


356,766 
9,599,506 


324,014 
9,599,460 


333,443 
9,599,336 


BALANCE  SHEET  JULY  31. 


1914. 

S 


1913. 

S 


Assets — 
Cars,  real  est.  & 

oper.  supplies.  95,030,007  121,632,435 

Cash 8,077,917  5,461,968 

Securities 8,369,184  9,103,910 

Mfg.   dent 20.130,408  20.1.36,408 

Acets.  receivable    1,697,746  2,149,052 


1913. 


1914. 

Liahililies —             .«;  S 

Capital   stock.. 120,000,000  120,000,000 

Accf.s.   payable.     7,939,815  5,624,201 


Total 133,917,202  158,543,773 

-V.  97,  p.  1902. 


Reserves  for  de- 
preciation   

Other  reserves.. 
Surplus  July  31. 


306.111 
5,671,330 


28,210,451 

283,138 

4,425,983 


Total 133,917,202158,543,773 


Pittsburgh  (Pa.)  Steel  Co. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  Wallace  H.  Rowe,  Sept.  30,  wrote  in  substance: 

Profits. — In  common  with  other  concerns  in  the  steel  business,  your 
management  has  to  report  for  the  year  an  unsatisfactory  result  of  operations. 
The  net  profits  were  .5416,551,  as  compared  to  $1,193,669  for  year  1912-13. 
The  prices  of  all  products  manufactured  by  your  company,  namely  pig  iron, 
steel  billets,  bars,  hoops,  bands,  skelp,  cotton  tics,  wire  rods,  smooth  wires, 
wire  nails,  barbed  wire,  fence  staples,  fabricated  fencing,  &c.,  reached 
probably  the  lowest  level  in  15  years.  Wliile,  therefore,  your  tonnage 
output  shows  no  great  change  compared  with  the  previous  year,  (the  ship- 
ments being  292,5,54  tons,  against  306,377  tons  the  previous  year),  the  mar- 
gin of  profit  has  been  much  smaller. 

Iron  Ore  Supply. — Since  June  30  1914  a  large  tonnage  of  iron  ore  has  been 
sliipped  directly  from  your  mines  on  the  Cuyuna  iron  ore  range  in  Minne- 
sota to  the  company's  blast  furnaces  at  the  Monessen,  Pa.,  Works.  The 
quality  of  this  iron  ore  has  proven  highly  satisfactory  and  is  being  used  in 
the  manufacture  of  pig  iron  and  the  various  forms  of  finished  products 
therefrom.  The  using  of  our  own  raw  material  should  be  reflected  in  our 
next  annual  statement  (V.  97.  p.  884). 

Dividend. — In  view  of  the  outbreak  of  the  European  war  and  the  un- 
certainty as  to  the  extent  to  which  it  would  affect  your  company's  business, 
your  directors  on  Aug.  12  1914  decided  that  it  was  prudent  to  conserve  the 
cash  resources,  and  therefore  decided  to  defer  payment  of  the  dividend  on 
the  pref.  stock  usually  paid  on  Sept.  1.  (V.  99,  p.  541.) 

Prior  to  the  breaking  out  of  the  European  war,  the  outlook  for  business 
was  excellent,  o\ving  to  the  abundant  crops,  but  it  is  too  early  to  state 
whether  and  how  it  will  be  affected  by  the  situation  abroad,  although  at 
this  time  there  is  a  good  demand  and  inquiry. 

INCOME    ACCOUNT    YEARS    ENDING    JUNE    30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Sales $10,824,763  $11,6.54,888  $11,417,869  $11,567,748 

Inventory  end  of  year..     1,310,252        1,143,932        1,277,978        1,046,698 


$12,135,015  $12,798,820  $12,695,847  512,614,446 
Inventory  beginning  yr.     1,143,932       1,277,978       1,046,698  840,091 


510,991,083  $11,520,842  $11,649,149  $11,774,355 
Materials   &   oper.   cost 

(incl.  repl.,  &c.) $9,277 


Selling  &  general  exp 


785 
1,168,299 


Net  profits $544,999 

Misc.  income  (not) a73,271 

Total  net  Income $618,271 

Deduct — 

Int.  on  1st  &  gen.  M .  bds.  1  $201 ,720 
Miscellaneous  interest- .  / 


$9,193,760 
1,186,339 

$1,140,743 
a84,922 

51,225,665 

.531,995 


58,967.870 
1,369,726 

51,311.553 
10,019 

51,321,572 

521,184 


$9, 297, .549 
1,209,554 

51,267,252 
5.924 

51.273,176 

/S116.626 
1      75.043 


Common   dividends.. *(2%)  140,000* (8)   560,000(8'^c).541,117(8%)496,779 
Preferred  dividends.. *(7%)735.000* (7)   735,000(7%)490.000(3,'-^)245,120 

Total  deductions $1,076,720     $1., 326, 995     51.052.301         59,33.568 

Bal.,  sur.  or  deficit defS458,449  defS101,330  sur.5269,271  siir$339,608 


a  Includes  also  interest  in  1914  and  1913.  *  Dividends  not  shown  in 
company's  statement,  but  believed  to  be  correct,  the  payments  at  the  usual 
rates  accounting  for  the  difference  in  the  profit  and  loss  surphuses  in  balance 
sheet.  As  to  deferring  of  (luarterly  dividend  on  pref.  stock  due  Sept.  1 
1914.  see  V.  99,  p.  511. 

BALANCE  SHEET  JUNE  30. 

1914. 
TAafiUltlcs —  S 

Preferred  stock. . .  10.500,000 
Common  .stock...   7.000.000 

Chlcaso  real  est .  M 

Time  A- dcin.  loans ..    , 

Accounts  payable.    1.797.904 

Hills  payable 3,103,507 

Profit  andloss 3,192,0S1 


1914. 

1913. 

Assets—                      S 

S 

•Real  e3t.,plant,<kclS,. 534.422 

17,451.704 

.Stocksof  sub.  cos.      419,000 

415,500 

Cash 1.1:17. 516 

974,828 

Notes  receivable  .         53 ,  970 

490,434 

AcctM.  rocelv.(nel.)   2,539.157 

2.084,811 

Materials  &  supp.  3. 225. ",.12 

2.223.073 

Prepaid  chargea..        43,800 

Tot.iI 25.953,012  23.010,440        Total 


1013. 

S 

10. .500,000 

7,000,000 

30,000 

941.000 

1.. 524. 910 

,3,"e"5b,.530 

.25,9.53.012  23.040.440 


*P.iti  lit  rights  are  not  v.ilued. — V.  99.  p.  541. 


GENERAL    INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Alabama  Great  Southern  RR. — Enrnings.— 

O'fralni'j    Xctdiil.r    Othrr     hitrnst,   I'f.Dii'.  Com.  Div.      Bnl.. 
June  :ii).       Uivinuc.      TuxfS).     Income.  Rents, t'ic.    (.(i'c)-      (5%).    Surplus. 

Year—  S  «$$»$$ 

1913-14. -.5. 385,307  961,380  377, .502  .581,695  202.821  391,5:^0  62..Sfi6 
19r2-13-. .5.231.985  1,232, 664  486.433  .584.477  202,821  391,5^0  40,299 
—  V.  98.  p.  1534. 


Oct.  17  1914.] 
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Arkansas  &  Memphis  Railway,  Bridge  &  Terminal. 

See  St.  Louis  Southwestern  Ky.  under  "iU'ports"  above. — V.  99,  p.  968. 

Birmingham  Enslsy  &  Bessemer  R  R.— Examination — 

The  independent  bondholders'  conmiittee  as  of  Oct.  9  states  that  A.  R. 
Patterson,  General  Auditor  of  the  Stone  &  Webster  Management  Asso- 
ciation, whom  they  had  employed  to  investigate  into  the  affairs  of  the  com- 
pany, had  been  informed  by  the  CJ  enteral  Auditor  of  the  road  that  as  the 
books  are  uow  being  examined  by  certified  public  accountants  iu  the  employ 
of  other  interests,  he  is  unable  to  give  any  definite  information  regarding 
the  company's  vouchers. — V.   99,  p.   894,  814. 

Boston  Elevated  Ry. — Resignation. — Charles  P.  HaU  has 
resigned  as  a  director  on  account  of  his  appointment  as  a 
trustee,  or  liquidator,  of  a  majority  of  Bo.ston  &  Maine  stock 
under  the  decree  in  the  Govt.  suit. — V.  99,  p.  894,  7r47. 

Boston  &  Maine  RR. — Aymaal  Meeting  Adjourned. — 
The  annual  meeting  has  been  adjourned  to  Oct.  28. 

F.  A.  Farnham,  Massachusetts,  counsel  for  the  New  Haven  road,  who 
voted  the  Boston  Railroad  Holding  Companj^'s  stock  in  favor  of  the  ad- 
journment, says  :  "It  is  expected  that  a  final  decree  will  be  entered  by 
consent  of  all  parties  in  the  soi-called  'dissolution  suit'  against  the  New 
Haven  within  a  few  days.  This  will  be  followed  by  the  transfer  of  the 
voting  power  of  the  Boston  Holding  ('omnany's  Boston  &  Maine  stock  to 
the  liouidators.  v>ho  will  then  be  in  a  position  to  vote  for  Bo.-ron  &  Maine 
directors.  Under  these  circumstances  the  New  Haven  management  will 
not  vote  the  Holding  Company's  stock  for  directors  at  this  time.  A  post- 
ponement for  2  weeks  is  believed  to  be  ample".  Of  the  31,5,937  shares 
represented  at  the  meeting,  all  but  11  voted  for  the  adjournment. — V.99, 
p.    1051.   673. 

Brazil  Railway. — Receivership. — The  U.  S.  District  Court 
at  Portland,  INIe.,  on  Oct.  13  placed  this  company  (the  man- 
agement assenting),  and  also  its  subsidiary,  the  Madeira- 
Mamore  Hy.,  in  the  hands  of  receivers,  on  application  by 
Deane  Mann  of  London,  who  owns  $116,800  of  5H  %  bonds  of 
the  Madeira-Mamore  Ry.  Co.,  the  interest  on  which,  due 
Oct.  1,  guaranteed  unconditionally  by  the  Brazil  Ry.  Co., 
remains  unpaid.     A  press  dispatch  from  Portland  says: 

The  receivers  are  W.  Cameron  Forbes  of  Dedham,  Mass.,  former  Gover- 
nor-General of  the  Philippines,  for  the  Brazil  Ry.  Co.,  and  Mr.  Forbes  and 
David  T.  Davis  of  N.  Y.  City  for  the  Madeira-Mamore  Ry.  Co..  both  of 
which  are  Maine  corporations.  The  companies,  which  own  or  control  more 
than  5,000  miles  of  railroad  in  Brazil,  were  financed  largely  abroad. 

]Mr.  Mann  alleges:  "As  a  result  of  the  war  now  raging  in  Europe  and  the 
disturbance  of  international  trade  and  commerce  and  the  world-wide 
paralysis  of  credit  incident  thereto ,  a  temporary  but  intense  prostration  of 
business  has  resulted  iu  Brazil.  This  has  brought  about  a  severe  shrinkage 
in  the  earnings  of  the  raihvay  company  and  its  subsidiary,  has  curtailed 
their  credit  and  has  delayed  or  prevented  payment  of  moneys  due  them. 
Among  the  moneys  of  which  they  have  been  temporarily  deprived  are  sums 
to  the  amount  of  upward  of  SIO.000,000,  due  and  owing  by  the  Republic  of 
Brazil  to  the  defendant  company,  or  its  subsidiari&s ,  payment  of  which  has 
been  postponed  on  account  of  the  financial  paralysis.  The  financial  condi- 
tion is  further  weakened  by  heavy  depreciation  in  Brazilian  currency." 

The  floating  debt  of  the  corporation  appears  to  amount  to  more  than 
812,000,000,  according  to  the  complaint.  The  Brazil  Ry.  Co.  has  an  auth. 
capitalization  of  $60,000,000  (including  $20,000,000  pref .) .  of  which 
S52,000,000  is  outstanding.  It  owns  an  extended  and  comprehensive  sys- 
tem of  railroads  in  Brazil  of  more  than  3,000  miles,  and  holds  a  controlling 
interest  in  other  railroads  with  a  mileage  of  more  than  2,000  miles.  It  also 
owns  the  entire  capital  stock  of  the  Southern  Brazil  Lumber  &  Colonization 
Co.,  which  has  acquired  about  560,000  acres  of  timber-land  in  Brazil. 
Approximate  Fundcl  Indebtedness. 

50-year  5%  gold  debentures,  dated  Jan.  1  1907 $1,510,000 

1st  M.  4j<  'yc  60-year  gold  bonds,  dated  July  1  1909,  author- 
ized £15.000.000,  outstanding (7) 

1st  Mort.  414%  60-year  gold  bonds,  (French  Series)  dated 

Aug.  1  1913 86,500,000  fr. 

Convertible  5'^T  debentures,  10  years,  dated  Aug.  1  1912 £2,000,000 

6  ,   10- j'ear  notes,  dated  Oct.  1  1913 150,000,000  fr. 

Madeira-Mamore  Ry.  Co.  60-year  1st  M.  6%  bonds,  guaran- 
teed, authorized  £3.000.000,  issued (?) 

See  also  V.  95,  p.  360,  480,  1039. 

Buffalo  &  Susquehanna  Ry. — To  Take  up  Track. — 
The  order  granted  bj'  .Justice  Herbert  P.  Bissell  of  the  State 
Supreme  Court  at  Buffalo  on  Sept.  29,  on  motion  of  the  U.S. 
Trust  Co.  N.  Y.,  says: 

Ordered  that  said  receiver  be  and  he  hereby  is  authorized  and  directed 
to  discontinue  the  operation  of  the  mortgaged  property  of  the  Buffalo  & 
Susquehanna  Ry.  Co. ,  including  the  line  of  railway  from  Wellsville  to  Buf- 
falo [86  miles],  on  and  after  Nov.  1  1914,  and  to  take  up  said  railway  and 
to  do  all  other  acts  as  may  be  reasonable  and  necessary  for  the  preservation 
and  conservation  of  said  property,  and  that  he  hereby  is  instructed  to  col- 
lect all  accounts  receivable  of  said  railway  company  and  out  of  such  col- 
lections to  pay,  iu  so  far  as  may  be  possible  out  of  said  collections,  all  ac- 
counts and  bills  payable  incurred  by  said  receiver  in  the  operation  of  said 
raihvay  and  to  hold  such  property  and  the  balance  of  the  proceeds  of  such 
collections  until  the  further  order  of  this  Court.  [It  is  understood  that 
the  salvage  from  (he  property  will  be  about  .3290,000,  but  to  what  extent 
thus  may  be  counterbalanced  by  bills  and  accounts  payable  is  wholly  un- 
certain;.    See  also  V.  99,  p.  909. 

Canadian  Northern  Ry. — Extension  of  Time. — The  Pro- 
vincial Treasurer  of  Saskatchewan,  Mr.  Calder,  at  the  recent 
session  introduced  bills  to  extend  the  time  for  the  construc- 
tion of  guaranteed  lines  of  the  Canadian  Northern  system 
and  of  lines  and  terminals  of  the  Grand  Trunk  Pac.  system. 

The  bills  ))rovide  for  the  extension  to  Jan.  1  1917  of  the  period  within 
which  lines  under  construction  must  be  completed,  and  within  which  lines 
on  which  work  has  not  yet  been  undertaken  must  be  begun.  The  money 
market  during  the  past  year,  it  was  stated,  had  been  in  an  unsatLsfactory 
state,  and  since  the  war  broke  out  it  had  become  hopeless.  The  effect  of 
the  war  on  the  money  market  nuist  be  felt  for  a  considerable  time.  The 
Canadian  Northern  Ry.  was  more  than  anxious  to  build .  but  such  a  financial 
condition  existed  that  it  was  impossible  to  carry  out  their  plans.  The 
railroads  were  strongly  desirous  of  completing  the  branch  lines  which  were 
feeders  of  the  main  systems. 

Listed. — The  London  Stock  Exchange  has  listed  scrip 
for  £.3,000,000  4';c  guaranteed  debenture  stock,  guaranteed 
by  Government  of  Dominion  of  Canada. 

Lazard  Brothers  &  C;o.  give  notice  in  London  to  the  holders  of  partly- 
paid  scrip  certificates  and  allotment  letters  of  the  aforesaid  \%  debenture 
stock,  1934,  who  have  not  j)aid  the  installment  of  69';  due  Aug.  19.  but 
have  availed  themsc4ves  of  the  moratorium  that  should  thev  dtsire  to  take 
advantage  of  the  fiu-ther  extension  of  one  month,  i.  e..  to  Nov.  19.  under 
the  terms  of  the  Royal  Proclamation  of  .Sept.  30.  they  must  within  three 
days  from  Oct.  19  pay  interest  at  ',"',  .  due  from  .Aug.  19  to  Oct.  19.  as  othor- 
wi.se  the  benefit  of  the  moratorium  is  not  obtained  and  the  installments 
previously  paid  will  l)e  liable  to  forfeiture.  See  V.  99,  p.  341;  V.  98. 
p.  1600,  1607,  1S44,  1918.— V.  99,  p.  969,  747. 

Central  Ohio  RR. — Merger. — 

See  B;iliinioro  &  Ohio  KI{.  in  last  wi.k's  "Chronicle,"  p.  1051. 

Chicago  Rock  Island  &  Pacific  RB..^Plan  Dated  Oct.  1. 
— Tlie  Wallace  committee  of  holders  of  collateral  trust  bonds 
of  2002  has  adopted  a  plan  dcsi.iraed  to  secun;  at  the  earliest 
possible  time  the  distribution  among  the  depositing  bond- 
holders of  the  pledged  stock  of  the  operating  company. 
See  committee's  adA'ertisements  on  another  page. 


In  order  to  participate  in  the  plan  outstanding  bonds  must  be  deposited 
with  Central  Trust  Co.  of  N.  Y.,  54  Wall  St.,  the  depositary,  in  transfer- 
able fomi,  accompanied  by  the  coupons  maturing  on  and  after  May  1  1914, 
and  any  tax  in  connection  with  such  deposit.  Holders  of  certificates  of 
deposit  for  the  bonds  who  within  30  days  shall  not  withdraw,  paying  their 
share  of  the  expenses  of  the  conunittee,  will  be  bound  by  the  plan. 

Committee:  James  N.  Wallace,  Chairman;  Bernard  M.  Baruch,  James 
Brown,  Henry  Evans,  Charles  Hayden  and  Frederick  Strauss,  with  C.  E. 
Sigler,  .54  Wall  St.,  as  Secretary,  and  Joltne,  Larkin  &  Rathbone  and  Cra- 
vath  &  Henderson  as  Counsel. 

Digest  of  Statement  by  Committee,  Nev/  York,  Oct.  10. 

The  Chicago  Rock  Island  &  Pacific  Railway  Co.,  which  owns  and  op- 
erates the  Robk  Island  System,  has  a  capital  stock  of  $75,000,000.  Of  this 
stock,  .?71, 3,53,500  Ls  pledged  to  secure  .$71,353,500  Collateral  Trust  4% 
gold  bonds  of  2002  of  Chicago  Rock  Island  &  Pacific  Railroad  Co.,  and  con- 
stitutes practically  the  .sole  assets  of  that  company.  The  operating  com- 
pany having  discontinued  dividends,  default  was  made  by  the  railroad 
company  on  the  interest  due  May  1  1914,  and  a  decree  of  foreclosure  has 
been  entered  [by  Judge  Mayer  in  U.  S.  Dist.  Court  in  N.  Y.  City  on  Oct. 
101  directing  the  sale  of  the  pledged  stock. 

The  trust  indenture  can  be  enforced,  in  case  of  default,  only  by  sale  of 
the  pledged  stock,  and  requires  that  unless  60 ''v  in  amount  of  the  bond- 
holders shall  otherwise  require,  any  sale  at  public  auction  shall  be  in  one 
block  or  parcel.  No  distribution  of  the  pledged  stock  to  bondholders  is 
possible  except  through  purchase  under  foreclosure  pursuant  to  a  plan. 
Concerted  action  by  the  bondholders  is  therefore  essential. 

The  plan  s\ibniittcd  herewith  is  based  upon  the  purchase  of  the  pledged 
stock  at  foreclosure  and  its  distribution  at  the  earliest  possible  time  to  the 
depositing  bondholders  complying  with  the  plan ,  of  stock  of  the  operating 
company  of  a  par  value  not  less  than  100%  of  the  face  of  their  deposited 
bonds.  This  is  the  sole  object  of  the  plan.  It  does  not  attempt  to  deal 
with  the  financial  needs  of  the  operating  coinpany,  or  with  its  management 
or  control.  When  the  distribution  of  the  pledged  stock  shall  have  been 
accomplished,  these  matters  can  be  dealt  with  by  the  stockholders  of  the 
operating  company  as  they  may  deem  expedient. 

If  all  of  the  outstanding  bonds  be  deposited,  then  upon  the  consumma- 
tion of  the  plan  each  depositor  will  receive  $1 ,000  i)ar  value  of  stock  of  the 
operating  company  for  each  .SI  ,000  bond  deposited  by  him  upon  payment 
only  of  his  pro  rata  share  of  tlie  expenses  under  the  plan  and  in  the  foreclo- 
sure suit.  If  le.ss  than  the  entire  amount  of  outstanding  bonds  assent, 
then  provision  must  be  made  in  case  of  the  purchase  of  the  pledged  stock 
to  supply  also  the  cash  neces-sary  for  payment  to  the  non-depositing  bond- 
holders of  their  share  of  the  proceeds  of  sale.  This  amount  will  be  charged 
pro  rata  against  depositing  bondholders,  who  will,  upon  payment  thereof 
(as  well  as  of  the  expenses) ,  receive  their  pro  rata  also  of  excess  stock.  The 
committee,  however,  may  sell  the  excess  stock,  and  in  such  case  the  de- 
positors will  receive,  upon  the  consummation  of  the  plan,  stock  of  par  value 
equal  to  their  deposited  bonds,  and  will  be  required  only  to  meet  the  ex- 
penses under  the  plan. 

There  is  no  underwriting  or  syndicate  com^mission  under  the  plan. 

In  the  present  disturbed  financial  conditions  it  is  impossible  for  the  com- 
mittee to  provide  any  considerable  amount  of  cash  to  be  paid  to  non-de- 
positing bondholders.  The  only  way,  .therefore,  that  the  committee  can 
safely  bid  for  or  can  be  sure  of  acquiring  the  pledged  stock,  is  by  having 
deposited  with  it  practically  all  of  the  outstanding  bonds.  If  the  plan  be 
abandoned  or  if  the  pledged  stock  be  purchased  at  the  foreclosure  sale  by 
others  than  the  committee,  depositors  will  be  entitled  to  the  return  of  their 
bonds  upon  the  pajTnent  of  their  pro  rata  of  the  expenses  under  the  plan. 
Plair — Treatment  of  Deposited  Bonds. 

Holders  of  certificates  of  deposit  for  collateral  trust  4%  bonds  who  shall 
pay  their  proportionate  share  of  the  cash  requirements  under  the  plan 
are  to  receive:  (A)  $1 ,000  (10  shares)  stock  of  Chicago  Rock  Island  &  Pacific 
Railway  Co.  (the  operating  company).  (B)  Their  proportionate  part  of  so 
much  of  the  pledged  stock  acquired  by  the  committee  as  shall  be  in  excess 
of  the  face  amount  of  the  deposited  bonds  and  as  shall  not  have  been  dis- 
posed of  towards  meeting  the  cash  requirements  under  the  plan.  (C)  A  cer- 
tificate entitling  the  holder  to  the  return  of  -SI, 000  of  deposited  bonds  when 
stamped  to  indicate  the  payment  of  the  amount  credited  thereon  out  of 
the  proceeds  of  pledged  stock  [and  therefore  of  little  or  no  value. — Ed.] 
Provision  for  Cash  Requirements . 

The  plan  imposes  no  personal  liability  upon  depositors  but  to  participate 
they  must  pay  in  cash  their  pro  rata  of  the  cash  required  (1)  to  defray  the 
expenses  of  the  plan  and  (2)  to  provide  so  much  of  the  purchase  price  of 
the  pledged  stock  as  cannot  be  paid  by  use  of  the  deposited  bonds.  In 
order  to  obtain  the  cash  needed  for  said  purijoses,  the  committee  contem- 
plates borrowing  the  same  on  pledge  of  the  deposited  bonds  or  the  stock 
acquired.  Any  such  pledge  v.-ill  be  limited,  however,  so  that  depositmg 
bondholders  complying  with  the  terms  of  the  plan  shall  have  the  right  to 
receive  the  stock  deliverable  to  them  under  the  plan  on  its  consummation. 

The  committee  shall  also  have  the  right,  if  deemed  advisable,  to  provide 
in  whole  or  in  part,  for  such  cash  requirements  by  the  sale  of  so  much  of 
the  pledged  stock,  if  any,  as  may  be  in  excess  of  the  face  amount  of  the 
deposited  bonds  for  not  less  than  the  amoimt  sufficient  to  provide  so  much 
of  the  purchase  price  of  the  pledged  stock  as  cannot  be  paid  by  use  of  the 
deposited  bonds,  and  in  that  case  depositmg  bondholders  complying  with 
the  provisions  of  the  plan  will  be  relieved  to  the  extent  of  the  net  proceeds 
of  any  such  sale  from  contributing  towards  thecash  requirements  of  the  plan . 

Mr.  Amster's  Proposition. — N.  L.  Amster  of  Boston,  in 
pursuance  of  his  plan  for  independent  action,  has  issued  an- 
other appeal  to  the  bondholders  (see  adv.),  saying  in  part: 

As  the  owner  of  $3.50,000  of  thasc  bonds,  and  as  now  authorized  to  speak 
for  approximately  .$3,000,000  of  bonds,  and  supplementing  my  previous 
circulars,  I  advise  against  depo.siting  our  bonds  with  the  present  com- 
mittee. (V.  99,  p.  747,  815,  894.)  By  the  terms  of  the  decree  that  has 
now  been  entered  upon  the  instance  of  the  trustee  against  my  protest,  the 
stock  is  to  be  sold  with  the  co-operation  of  the  committee  in  one  block,  with 
no  opportunity  to  bondholders  to  bid  independently  upon  and  acquire 
shares  representing  their  bonds  or  otherwise  to  adequately  nrotect  them- 
selves. The  Court  has  denied  us  the  right  to  mtervene  to  review  this  ac- 
tion, and  I  have  already  taken  steps  to  appeal  from  this  decision  in  the 
Interest  of  all  the  bondholders,  and  the  important  questions  affecting  our 
protection  will,  if  nece.s.sary.  be  carried  through  the  courts. 

I  am  endeavoring,  as  an  incident  of  this  contest,  to  secure  a  meeting  of 
bondholders  under  the  auspices  of  the  Court,  so  as  to  enable  us  to  manage 
our  own  affairs  through  our  own  committee.  The  interests  I  represent 
want  this  stock  actually  distributed,  and  as  promptly  as  possible.  AVe  do 
not  believe  that  any  such  result  cm  or  shouhl  be  accomplished  through  this 
committee,  and  we  are  not  willing  to  give  them  the  extraordinary  powers 
they  ask.  To  place  ourselves  in  their  hands  would,  in  my  belief,  tend  to 
perpetuate  the  old  management,  under  who.se  control  the  company  has 
come  to  its  present  iilight,  notwithstanding  the  fact  that  the  past  year's 
business  and  gro.ss  liarnings  were  the  best  in  the  comnany's  hlst*)r.v. 

I  am  advised  that  the  Court  can  and  eventually  will  provide  a  method 
of  sale  of  the  stock  that  will  cither  re<iuire  the  trustee  to  buy  it  for  equal 
distribution  among  all  bondholders,  or  will  permit  each  bondholder  sep- 
arately to  bid  upon  his  stock,  without  placing  it  in  the  power  of  any  com- 
mittee. It  is  important  to  bondholders  to  st>cure  a  fearless  s.Trutinv  of  all 
past  transactions  and  to  place  in  office  an  independent  board  of  directors 
that  will  be  able  to  recover  such  other  sums  as  may  have  been  diverted 
from  the  railway  company.  The  Inter-State  Commerce  Commission  Is 
about  to  begin  an  impartial  investigation  of  the  entire  subject  and  1  suggest 
that  you  take  no  action  until  the  conclusion  of  this  inquiry.  Meantime, 
It  may  be  no.ssiiile  for  us  to  sw;ure  the  names  and  addresses  of  the  bond- 
holders with  a  view  of  calling  them  together  to  select  a  committee  of  their 
own  choice  in  open  convention. — V.  99,  p.  969,  895. 

The  decree  of  foreclosure  was  handed  down  only  last 
Saturday,  and  Monday  was  a  holiday.  Since  then  the  de- 
posits of  bonds  have  been  heavy,  the  committee  reporting 
its  holdings  yesterday  afternoon  as  over  .S24 ,000,000,  which, 
with  the  S7 ,000, 000  deposited  in  Holland,  places  in  the  con- 
trol of  the  committee  about  $31,000,000  bonds  out  of  a 
total  of  .S7 1.353 .500. 

Chicago  Rock  Island  &  Pacific  Ry. — Plan. — 

See  Chicago  Rock  Island  &  Pacific  RR.  above. 

Investigation. — The  Inter-State  Com.  Commission  on  Oct.  8 
announced  that  hearings  would  belbegunaon  Oct.  16  before 
Commissioner  Clements  in  connection  witli  the  inquiry  or- 
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dered  bj'  resolution  of  tho  U.  S.  Senate  into  the  affairs  of 
the  company.  The  Commission's  accountants  have  for 
some  time  oast  been  going  over  the  books  and  papers  of 
the  company.— V.  99,  p.  815,  673. 

Cincinnati  Hamilton  &  Dayton  Ry. — Committee.  Gor- 
don Abbot.t,  Chairman  of  Old  Colon}'  Trust  Co.,  Boston,  has 
been  added  to  the  general  M.  committee. 

The  coxnmittee  now  consists  of  Charles  H.  Sabin,  Chairman;  Harry 
Bronner.  Samuel  L.  Fuller,  J.  H.  McClement  and  Gordon  Abbott. — 
V.  99.  V.  lO.Jl.  9o9. 

Cities    Service    Co.,    N.    Y. — Status. — Pres.    Henry    L. 

Doherty  Oct.  10  wrote  in  substance: 

The  machinery  of  credit  in  this  country  is  graduallj'  being  adjusted  to 
overcome  the  sudden  strain  caused  by  war  conditions,  but  there  have  been 
no  developments  to  v.arrant  any  change  in  our  policy  of  deferring  dividends. 
Since  July  30  action  has  been  taken  by  various  corporations  in  this  country 
duscontiniiing.  deferring  or  reducing  pajTnents  of  interest  and  dividends  on 
approximately  two  billion  dollars  of  capital  and  to  the  extent  of  practically 
$100,000,000  in  annual  pajTnents  to  security  holders.  Every  action  of 
this  character  Is  depressing,  but  should  not  be  interpreted  as  an  indication 
of  added  difficulties.  Many  recent  events  were  inevitable  as  a  part  of  the 
work  being  done  to  correct  a  financial  and  business  situation  which  had  come 
about  almost  in  a  day  as  a  result  of  the  war. 

On  the  whole,  the  properties  of  Cities  Service  Co.  are  making  a  satisfac- 
tory showing,  with  encouraging  news  from  time  to  time  of  added  improve- 
ment. Curtailment  of  oil  exports  and  consequent  restriction  of  purcha^ses 
by  the  pipe  line  companies  at  lower  prices  have  unfavorably  affected  the 
revenues  derived  from  sales  of  crude  oU,  but  this  sitiiation  should  show  im- 
provement in  the  not  distant  future.  Othenvise,  there  has  been  no  marked 
effect  to  lessen  the  earnings  of  the  various  properties.  Here  and  there 
minor  rethictious  in  revenue  have  been  experienced,  due  to  shutting  down 
of  factories  dependent  upon  foreign  markets.  At  Galveston,  where  all 
shipping  ceased  for  some  time  after  the  declaration  of  war.  conditions  are 
rapidly  improving.  Some  apprehension  v>as  felt  for  the  hat  industry  of 
Danbury,  in  anticipation  of  a  shortage  of  dyes,  but  in  view  of  recent  de- 
velopments there  now  seems  to  be  no  fear  on  that  score,  and  a  marked  stimu- 
lation in  business  is  anticipated  due  to  the  suppljong  of  markets  heretofore 
controlled  by  European  hat  manufacttirers. 

Practically  all  fiuropean  zinc  smelters  are  in  the  war  zone,  and  a  great 
impetus  to  the  zinc  industry  in  this  country,  it  is  thought,  will  result. 
Prices  of  zinc  ores  have  already  advanced,  stimidating  production.  This 
will  add  materially  to  the  prosperity  of  our  gas  and  electric  propertie,s  in 
Missouri,  Kansas  and  Oklahoma.  The  ores  also  now  being  shipped  from 
Austialia  to  be  smelted  in  this  country  will  enter  by  Galveston,  and  will  be 
smelted  in  the  district  supplied  with  gas  and  electric  service  by  subsidiaries 
of  Cities  Service  Co.  Negotiations,  moreover,  a^re  in  progress  for  the  pur- 
chase of  large  quantities  of  natural  gas  from  subsidiaries  for  carrying  on 
these  smelting  operations. 

On  Sept.  12  an  injunction  was  granted  by  the  U.  S.  Dist.  Court  restrain- 
ing the  City  of  Toledo  from  any  attempt  to  enforce  the  so-called  Schreiber 
three-cent  fare  ordinance.  This  order  will  substantially  increase  the  earn- 
ings of  the  Toledo  Street  Ry.  lines.  It  also  is  significant  that  this  decision 
was  received  with  general  approval  by  the  Toledo  public. 

Earnings  for  Periods  endin^j  Aug.  31  1914  and  1913. 
(Includc-s  only  from  iSTov.  1  '13,  i.  e.,  for  10  mos.  in  '13-' 14,  the  income  from 
securities  formerly  owned  by  Util.  Imp.  Co.  and  Cons.  Cities  L.  ,P.&Tr.Co.] 

— 12  Movths  Kndina —  10  Mos.  End.  Month  of 

Aug.ZX'Xi.  Ar:.g.il''\-i.  Aug.-H'U.  Aug.  '14.  Aua.  '13. 
Gro-ss  eamlngS-S3,671,480  Sl,540,691  §3,301,316  $264,880  $137,137 
Expenses 100,015  78,872  82,089         12,300  9,554 

Net  earnings- $3 ,.57 1,465  51,461,819  $3,279,227  $252,.580  $127,583 

Int.  on  notes...       346,443  33,286  315,000  40,833  15.382 

Prof,  dividends.    1,495,419  711,880  1,368,327  /*136,833  63,539 

Divs.  oncom...       669,126  341,602  601,998  l*Accr'd.  33,600 


Net  to  surplus!?  1 ,060,478 
Stock  outstanding,  pref. 
.  673.  466. 


$375,051         .$993,902       $74,914       $15,102 
$27,368,426;  common,  $15,718,380.— V.  99 


Cleveland  Lorain  &  Wheeling  Ry. — Merger. — 

8e3  Baltimore  &  Ohio  last  week,  p.  1031.— v'.  87,  p.  1416. 

Cleveland  Terminal  &  Valley  RR. — Merger. — 

S'-e  B;.Uimore  <S:  Ohio  last  week,  p.   1051. — V.  "S,  p.  232. 

Columbus  &  Cincinnati  Midland  RR. — Merger. — 

See  Ballimore  &  Ohio  KK.  last  week  p. 1051- — V.  70,  p.  76. 

Commonwealth  Power,  Ry.  &  Light. — Controlled  Co. — 

See  Central  Illinois  Light  Co.  below.^V.  9l\  p.  969,  .533. 

Copper  River  &  Northwestern  Ry. — Possible  Sale. — 
Press  dispatches  dated  Oct.  13  announce  that  .J.  P.  Morgan 
has  expressed  to  Secretary  of  the  Interior  Lane  on  behalf  of 
the  syndicate  controlling  the  road  its  willingness  to  arrange, 
if  desired,  terms  of  sale  or  lease  as  part  of  the  Alaska  railway 
system  the  Government  proposes  to  build. 

Engineers  are  surveying  routes  for  the  Government  line  and  nothing  fur- 
ther can  be  done  until  their  report  has  been  made. — V.  94,  p.  1382. 

Cuban  Central  Rys. — Dividend  Reduced. — A  dividend  of 
2%  (48.  per  share),  less  income  tax,  has  been  declared  on 
ordinary  shares  for  the  year,  payable  Nov.  12,  comparing 
with  3%  (6s.  per  share)  "last  year  and  2%  in  1912. 

There  was  carried  to  general  re-serve,  £15,000,  and  £13,054  carried  for- 
ward.    Last    y(»ir    £10,000    was    carried    to  general  reserve;    to  renewal 
and  casualty  fund,   £3,000:    £7.000  was  appropriated  for  permanent  way 
Busnense  af;count,  leaving  £13,383  to  be  carried  forward. —  V.  97,  p.  334; 
V.  98,  p.  7(;2. 

Eastern  Wisconsin  Ry.   &  Light  Co. — Bonds. — 

The  aniount  of  Kond  du  Lac  Street  Ity.  &  Lt.  Co.  bonds  outstanding 
Is  $187,000,  not  518,700.— V.  98.  p.  999. 

Empire  United  Rys.,  Rochester,  N.  Y. — New  Directors. 

C.  \V.  Hejunatis  of  .New  Y'lrk,  W.  A.  .Jones  of  Newark  and  .1.  M.  Gilbert, 
E.  I.  Kdgcrjmb  and  A.  II.  f,'owi<;  of  Syracuse  have  been  elected  directors 
to  succoe'l  f)ther  Syracuse  m(!n  who  acted  as  temporary  directors.  E,  D. 
Metcalf  n-signixl  a,s  Vieo-I'resident  and  a  director. — V.  99,  p.  119. 

Erie  RR. — Report — Directors. — See  "Reports."  Mitchell 
D.  Follarisbee,  Chicago,  and  Robert  W.  Pomoroy,  Buffalo, 
have  bf'cn  elected  din-dors  to  fill  two  vacancies.  A  thircl 
vacancy  remains  unfilUsfl. 

Adjourned. — Thr?  special  meeting  of  stockholders  to  act 
upon  the  n<;w  refunrliiig  mortgage  was  adjourned  for  a  week 
from  Ofl.  13. -V.  '.)'.),  p.  <.m<),  815. 

Grand  Trunk  Pacific  Ry. — Extension  of  Time. — 

See  (.'a-iadiaii  .N'orthern   Ky.  above.— V.  99.  p.  674,  342. 

Guantanamo  &  Western  RR. — Earnings. — 

June  30        Cross  Kit.     Art   Hll.     Xit  Out-       Find      Amort.of 
Year —     Eiirriings.    Krirniruis.    sidr  On.    ('hnrgvs.      Disr.'t. 

1913-14  ...$465,222     .?1'17,.593     $27,177     $75,311      $35,060 

1912-13  ...   440,740         62,900  def. 6, 728       66.276       

Th(r  debit  I);dancf!  to  Iii<;ome  account  June  30  1914  was  $25,388 

$.33,001  In  I9I3.--V.  97,  J).   1.100. 

Gulf  &  Ship  Island  RR. — Earnings. — 

June '.iO         ()i>rraUn(/  Net  (riflcr      Other  Int... Sink. 

Year —       llevrniie.  T(i7es).      Inrome.  /■'und,<'ir. 

1913-14. ..$1,995,706  $.529,193     $6,616  $347,-103 

1912-13...   2.114.619  654.952     28.920  360.327 
— v.  97,  p.  1498. 


lin  lance, 
Siir.  or  l)ef. 
.sur.S64,360 
dcf.  10.105 
agaln.st 


Hocking  Valley  Ry. — See  "Annual  Reports." 

Application. — Th<^  (company  has  applied  to  the  Ohio  P.  U. 

Commission  for  authority  to  issue  34,000,000  one-year  6% 

gold  notes  to  retire  the  same  amount  of  5%  notes  due  Nov.  1 

Kuhn,  Loeb  &  Co.  and  the  National  City  Bank  are  ex-_ 

pected  to  take  the  new  notes. 

The  new  notes  will  probably  be  dated  Nov.  1.  The  present  noteholders 
may  'oe  given  the  option  of  exchange.  The  Equitable  Trust  Co.  of  X.  Y. 
v>ill  probably  be  trustee. — -V.  99,  p.  1052,  816. 

Illinois  Central  RR.  -Authorized. — The  Illinois  P.  U. 
Commission  has  authorized  the  company  to  sell  $13,348,100 
additional  joint  Ist&ref.  M.  (Southern  lines)  5s  for  equip- 
ments. There  are  now  outstanding  $15,000,000  Series  "A" 
and  £1,000,000  Series  "B"  bonds.— V.  99,  p.  963,  974,  196. 

Kansas  City  Terminal  Ry. — Opening. — The  opening  of 
the  new  station  will  be  celebrated  with  3  days  of  festivities, 
beginning  Oct.  29  and  lasting  until  1  minute  after  midnight 
on  Oct.  31,  when  the  first  train  will  enter  the  new  terminal. — 
V.  98,  p.  1316. 

Kentucky  Seciirities  Corporation,  Lexington,  Ky. — 

Ses  Kentucky  Traction  &  Terniin.'d  Co.  below. — V.  99,  p.  538. 

Kentucky  Traction  &  Terminal  Co. — Status. — Chand- 
ler Bros.  &  Co.,  Phila.,  in  circular  dated  Oct.  1  say  in  subst.: 

We  took  active  charge  in  Jan.  1911  and  provided  the  company  with 
about  $1,800,000,  of  ^7hich  $800,000  was  spent  upon  t'ne  physcial  pronerty 
and  the  balance  to  clear  up  floating  debt.  It  is  due  to  this  expenditure 
and  further  sums  from  surplus  earnings  since  1911  that  t!ie  remarkable 
showi;ig  of  Increased  net  earnings  has  been  made  possible.  These  increases 
fully  confirm  the  estimates  on  whicii  the  new  power  plant  was  built.  "The 
actual  stu'pliis  available  for  dividends  on  Kentucky  Securities  pref.  has  in- 
creased from  $94,000  in  1912  to  $156,000  in  1914,  and  it  is  estimated  that  for 
the  year  ending  June  30  1915  these  properties  willearn  a  net  sundus  of 
£201 ,000,  or  about  10%  on  the  Kentucky  Securities  Corporation  pref.  stock, 
which  is  equivalent  to  6%  on  the  preferred  and  4%  on  the  common  stock. 
The  earnings  for  July  and  August  show  a  net  surplus  of  $38,548,  as  against 
the  budget  esthnate  of  .$36,9.53. 

To  guard  against  any  sacrifice  of  physical  condition,  after  the  complete 
rehabilitation  in  1911,  a  stipulated  maintenance  charge  has  been  set  aside, 
rising  from  12%  in  1911  to  1614%  for  the  ,vear  1914-15.  The  expectation 
of  an  increase  of  $50,000  in  surplus  for  the  coming  year  is  based  on:(l)Com- 
parison  with  strilie  period  of  last  year.  (2)  Increased  ra,tes  on  interurban 
lines,  due  to  legislative  provision.  (3)  Taking  on  of  large  power  contracts 
for  supplying  plants  controlled  by  lusull  and  J.  G.  White  mterests  at  Frank- 
fort, Mt.  Sterling,  Winchester,  Lawrenceburg,  Midway  and  other  points. 
(4)  Increased  capacity  of  ice  plant.  No  nev/  railway  luies  are  being  built; 
and  all  capital  expenditures  are  carefully  directed  to  remunerative 
channels.  For  the  coming  year  $80,000  has  been  appropriated  for  con- 
struction, largely  in  the  lighting  department.  As  no  dividends  are  being 
paid  on  KeTitucky  Securities  Cori^oration  common  stock,  the  entire 
construction  requirements  can  be  taken  care  of  without  additional  borrowing. 

Expenditures  out  of  earnings  have  already  built  up  a  large  eeiuity  for 
the  bonds  and  pref.  stock  of  the  two  companies.  Kentucky  Traction  & 
Terminal  Co.  bonds  show  a  surplus  of  80%  over  fixed  charges  and  net  over 
6%  at  current  prices,  and  the  Securities  pref.  stock  at  75  nets  8%. 

Kentucky  Traction  &  Terminal  Co.  and  Lexinalon  Utilities  Co.,  Years  Ended 
June    30,    Estimate    1914-15. 

1912.      1913 ■   ■ 1914 1915. 

Actual.      Budget.      Actual.      Budget.      Actual.      Budget. 
Total     revenue 

(all  sources). -$714, 533  $745,494  $772,825  $813,483  $814,293  $886,468 
Net  (after  oper. 

exp.  &  taxes.. $264,996  $324,342  .$348,418  $360,798  $372,144  .$418,585 
Int.,  chges.,  &c_    171,061     203,256     202,369     209,755     215.544     216.955 


Divs. 

(2%). 


Balance, 
.Stirplus. 
$188,406 
$137,000     $186,545 


Sur.  for  divs-.  $93,935  $121,086  $146,049  $151,043  $156,600  $201,630 
— V.  97,  p.  237. 

Lake  Shore  &  Michigan  Southern  Railway. — Merger. 
— The  shareholders  will  vote  Dee.  22  on  ratifying  the  agree- 
ment dated  April  29  1914  (compare  V.  98,'  p.  1393,  387; 
V.  90,  p.  1424)  for  the  consolidation  of — 

New  York.  Central  &  Hudson  River  RR.  Co. ,  The  Lake  Shore  &  Micliigan 
Southern  Ry.  Co.,  Geneva  Corning  &  Southern  RR.  Co.,  The  Termin.-vl 
Railway  of  Buffalo,  the  i:)unkirk  Allegheny  Valley  &  Pittsburgh  RR.  Co., 
Chicago  Indiana  &  Southern  RR.  Co.,  Detroit  &  Chicago  RR.  Co.,  Detroit 
Monroe  &  Toledo  RR.,  the  Northern  Central  Michigan  RR.  Co.,  Kala- 
mazoo &  White  Pigeon  1?  R.  Co. ,  and  the  Swan  Oreek  Ry.  Co.  of  Toledo. 

See  also  New  York  Central  below. 

Appeal. — An  appeal  has  been  taken  from  the  decision 
of  Judge  Killits  dismissing  the  suit  brought  by  Charles  J. 
Spencer  of  Elizabeth,  N.  J.,  to  restrain  the  eon.solidation  of 
the  company  with  the  New  York  Central  &  Hudson  River 
RR.  (V.  99,  p.  342).— V.  99,  p.  1052,  816. 

Little  Kanawha  RR. — Investigation. — 

See  Hanking,  Ligislative  and  Financial  News. — V.  98,  p.  155. 

Long  Island  RR. — Equipment  Notes  Authorized.— The 
P.  S.  (Commission  has  authorized  the  company  to  issue 
$1,000,000  gold  5%  equipment  trust  obligations,  series  "A." 

The  total  issu;'  is  limitri  to  $1,060,00'),  to  be  sold  at  not  less  than  p.ir 
and  accrued  interest,  and  is  to  bo  made  under  an  agreement  with  the 
Fidelity  Trust  ('o.  and  Edward  P.  Gest  as  trustees.  The  proceeels,  plus 
a  cash  payment  of  $125,000,  will  be  used  in  the  actiuisition  of  equipment. 
The  car  trust  certificates  are  to  be  guatanteed  urincipal  and  interest,  by  tlie 
Long  I.sland  and  are  to  mature  in  ten  ann.  payments. —  V.  98,  p.  1240,  1071. 

Madeira-Mamore  Ry. — Default — Receivership. — 

See  lir.izil   Kailways  above. 

Mexico  Tramv/ays  Co. — Seizure — Strike. — The  Carranza 
Government  on  Oct.  12,  according  to  nowspai)er  dispatches, 
.seized  the  property  of  the  company,  taking  over  all  the  books, 
rolling  stock  and  other  propt^rty  excepting  ciish  in  the  vaults, 
and  placed  Tomas  Ramos  in  charges  as  Aetiug  (Jon.  Mgr. 

The  act  is  oxi>laincd  by  the  Government  .as  a  provisional  ono,  taken  In 
the  interest  of  the  i)ublic.  The  conduclors,  niotormen.  inspi'clors  and 
shopmen  on  Oct.  8  demanilcd  100'^;,  incri^isc  in  wages,  an  8  hour  day  and 
recognition  of  their  union,  giving  four  hours  limit  to  accept ,  ami  the  strike 
began  when  the  con\panv  refused.  The  Government  inlerv(-iied  with  the 
suggestion  that  the  incre.-ise  be  ,50%  .  The  company  declined  to  entertain 
this  and  placc^d  the  pr<)|)erly  in  I  he  hands  of  the  Hrldsh  Minister  to  Mi>xico. 

The  prlnciiml  owners  are  lOnglish,  Fnincli  .uid  llel'.'lan.  willi  some  .Vnu'ri- 
can  stockhc)ld(M-s.  The  management  has  made  a  vigorous  protest  to  the 
Hrazllian,  Hiitish,  l''rench  and  Belgian  legations  and  a  formal  protest  has 
also  l>een  made  to  Gener.al  Carranza. — V.  99,  p.  891. 

Midland  Continental  RR. — Painncnts. — The  semi-annu- 
al coupons  (hit!  Ori.  15  on  the  .$2(1(),()()()  collateral  trust  6% 
notes  have  })een  paid  at  the  offi(!e  of  Si)itzer,  Rorick  &  Co., 
N.  Y.  Tli((  company  d(-i)()site(l  the  full  amount  r(>quirod  at 
Spitzer-Rorick  Trust  &  Savings  Bank,  Toledo,  trustee  under 
the  morlgage,  Tlic  Midl.iiid  Coiitiiienlal  Coiistniclioii  Co. 
informs  the  hankers  that  I  here  will,  liow(>ver,  l)e  .sonu*  delay 
in  the  payment  of  the  priiiciiial  of  the  .s(>ries  of  $133 ,()()()  \vlii(di 
matured  on  Oct.  15,  pending  the  i.s.suauco  of  new  refunding 
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notes  it  is  contemplated  to  put  out.  The  payment  is  expec- 
ted to  be  made  within  60  or  90  days  and  will  include  interest 
at  the  rate  of  6%  to  the  date  of  payment. — V.  95,  p.  1608. 

Minneapolis  &  St.  Louis  RR. — Adjourned. — The  special 
meetings  of  the  stocldiolders  of  the  company  and  of  the  Des 
Moines  &  Fort  Dodge  RR.,  to  ratify  the  proposed  consoli- 
dation of  the  physical  properties  of  the  two  companies,  which 
had  been  postponed  to  Sept.  17  and  16,  resoecti veiy , 
have  been  further  postponed  to  Nov.  10  and  9,  respectively. 
—V.  99,  p.  538,  197. 

Nashville  Chattanooga  &  St.  Louis  Hj.— Earnings. — 

Gross  \ct  Other     Int., Tares  Dividends  Rylance, 

June  30  Earnings.    Earnings.  Income.    &  Rents.       (7%).     Stuplus. 

Year—  S  S  S  S  S  S 

1913-14 12,778,334  2.698,894  000,871   1,450  ,13r>   1,118,930  730,700 

1912-13 13,317,161  2.878,378  522,036   1,850,227       698,932  851,255 

New  Director. — V.  E.  Schwab  of  NashvUie  has  been  elected 
a  director  to  succeed  Henrv  Evans  of  New  York. — V.  99, 
p.  343,  269. 

National  Railways  of  Mexico. — New  Director. — The 
following  changes  were  made  on  Wednesday: 

New  Members  N.  Y.  Board. — 11.  Brown,  William  Edmond  Curtis,  Ignacio 
Enriciuez,  James  H.  Perkins,  Roberto  V.  Tesqiieira  and  Felix  Warburg. 

Nciv  Members  of  the  Mexican  Board. — Manuel  Aguirra  Berlanga,  Juan 
N.  Amador,  Carlos  Basave,  IJafael  Nieto,  Alberto  J.  Pant,  Modesto  C. 
EoUand  and  Rafael  Zubaran. 

Retired  from  the  Neie  York  Board. — D.  P.  Bennett,  A'^lce-President:  Wil- 
liam H.  Nichols,  Henry  W.  Taft,  H.  H.  Wehrhane  and  Ricardo  Hucrta. 

Retired  from  the  Mexican  Board. — E.  N.  Brown,  (President),  William 
B.  Mitchell,  Guillermo  Brockmann,  Isaac  Bustamante,  Adolfe  Christlieb, 
Lendro  Ferandez.  Andre  Guiew,    JSdwardo    Lobaton.    J.  L.  Moctezuma. 

Press  dispatches  state  that  the  new  Mexican  board  on 
Thursday  decided  to  turn  the  road  over  to  the  stockholders. 
The  following  officers  were  chosen: 

Chairman  of  the  board,  Carlos  Basave,  an  attorney;  Vice-Chairman, 
E.  A.  de  Lima,  Manager  of  the  Mexican  branch  of  the  Bank  of  Commerce 
&  Industry;  Secretary  Juan  Tamez,  an  attorney;  Executive  President, 
Luis  Cabrera;  First  Vice-President,  Alberto  Pani,  and  Second  Vice-Presi- 
dent, Charles  R.  Hudson. 

The  board,  which  re-assembles  on  Oct.  23,  decided  to  consult  with  the 
N.  Y.  board  electing  the  executive  committee. — -V.  99,  p.  1052,  989. 

New  York  Central  &  Hudson  River  RR. — Consolidation 
Approved. — The  P.  S.  Commission  at  Albany  on  Oct.  9 
approved  the  consolidation  of  the  company  with  the  Lake 
Shore  &  Michigan  Southern  and  other  companies  already 
controlled  by  them  into  a  single  corporation. 

The  opinion  is  written  by  Chairman  Van  Santvoord  and  concurred  in 
by  the  other  four  members  of  the  Commission .  The  opinion  says:  "We  find 
nothing  to  indicate  any  intent  to  over-capitalize  either  in  stock  or  bonds. 
The  proposed  stock  issue  of  about  S250,000,000  by  the  new  company  is 
some  $50,000,000  less  than  the  combined  capital  stock  of  the  constituents 
while  tlie  outstanding  bonded  debt  of  tlie  new  company  on  account  of  the 
New  York  Central-Lake  Shore  collateral  trust  bonds  can  at  no  time  and 
under  no  circumstances  exceed  the  precise  amount  at  that  time  unpaid  of 
the  original  debt,  whether  represented  by  the  original  bonds  or  by  the 
new  4s."  The  Commission  also  concurs  "in  the  opinion  of  the  Inter -State 
Commerce  Commission  that  from  the  standpoint  of  economy  and  operation 
and  faciUty  in  financing,  the  proposed  consolidation  is  warranted"  (V.  98, 
p.  1393). 

The  Commission  overrules  the  five  principal  objections  made  by  minority 
stockholders  of  the  Lake  Shore  company  and  stockholders  of  the  New  York 
Central,  and  states  that  the  action  of  tlie  Federal  courts  on  three  applica- 
tions for  restraining  orders  and  of  the  Inter-State  Commerce  Commi-ssion 
confirm  it  uj  the  belief  that  the  objections  are  not  valid.  The  Commission 
finds  that  the  increase  in  interest  rates  from  3 14  %  on  Lake  Shore  collateral 
bonds  to  4%  on  the  new  bonds  to  be  issued  in  exchange  therefor,  does  not 
constitute  a  violation  of  the  prohibition  contained  in  the  Section  141  of  the 
Railroad  Law  against  the  issue  of  "additional  securities  in  connection"  or 
"in  consideration  for"  the  consolidation;  al-so  that  the  views  of  the  Inter- 
State  Commerce  Commission  favoring  the  consolidation  and  of  the  Federal 
Court  in  denying  an  injunction  restraining  the  consolidation  are  sufficient 
answer  to  the  allegation  that  the  consolidation  is  in  violation  of  the  Sherman 
Act,  and, further,  that  there  is  no  evidence  that  the  consolidation  is  in  viola- 
tion of  the  New  York  State  anti-trust  Act.  It  is  stated  that  "we  do  not 
find  that  the  net  result  of  the  present  and  prospective  indebtedness  of  the 
New  York  Central  and  of  its  earning  capacity  under  the  new  conditions 
will,  under  the  proposed  consolidation,  prove  unfair  and  mequitable  to  the 
Lake  Shore  minority  interests." 

There  are  involved  in  the  consolidation  the  $533,500  pref.  guar.  Lake 
Shore  stock  originallj'  issued  by  the  Michigan  Southern  &  Northern  Indiana 
RR.  in  1857,  on  which  a  10%  preferential  dividend  was  guaranteed.  When 
the  road  was  acquired  by  the  Lake  Shore,  it  still  maintained ,  in  accordance 
■with  the  law.  thus  10%  preferential  dividend.  The  Commis.sion  finds  that 
the  record  does  not  contain  evidence  sufficient  on  which  to  base  a  definite 
order,  but  suggests  as  a  solution  of  the  difficulty  that  as  five  shares  of  the 
consolidated  company  are  to  be  issued  for  one  share  of  Lake  Shore  stock,  the 
stock  of  the  new  company  to  be  issued  to  the  holders  of  this  "preferred" 
stock  shall  be  indorsed  with  a  guaranty  of  payment  of  a  2%  preferential 
dividend,  thus  assuring  tiie  sanu;  pecuniary  return  to  holders  of  the  guraan- 
teed  stock.  If  the  petitioners  do  not  accept  tliis  suggestion,  they  will  bo 
obliged  to  submit  further  evidence  on  this  point. 

Offering  Price. — The  syndicate  which  underwrote  the 
$40,000,000  Refunding  and  Improvement  Mtge.,  Series  A, 
4H%  bonds,  has  reduced  the  offering  price  of  the  remaining 
$8,000,000  bonds  to  HOj^,  at  which  price  the  yield  is  about 
5.03%.  The  original  offering  price  of  the  bonds  taken  by  the 
bankers  in  April  was  95^  on  a  yield  basis  of  4.70%. — V.  99, 
p.  1052,  970. 

New  York  New  Haven  &  Hartford  RR. — See  "Reports." 
Resignation    of   Directors. — William    Skinner   of   Holyoke, 
Mass.,  and  Morton  F.  Plant  of  New  London,  Conn.,  have 
resigned  as  directors. 

This  reduces  the  board  to  18,  as  against  27  a  year  ago.  and  opens  the  way 
to  a  reorganization  of  the  board  when  the  contemplated  reduction  in  the 
board  is  voted  on  Oct.  28. 

Mr.  Skinner,  who  has  been  a  directorsince  1902, isalargestockholder, and 
his  personal  interests  were,  it  is  statetl,  identical  with  tho.se  of  the  company 
and  for  that  reason  he  has  remained  a  director  longer  than  he  otherwise 
would,  considering  other  large  interests  demanding  his  personal  attention. 
Mr.  Plant  was  elected  a  director  in  Jan.  1913,  and  is  also  a  large  stock- 
holder, but  during  the  past  year  it  has  been  difficult  for  him  to  participate 
in  the  numerous  meetings  because  of  absence  from  New  York  on  account 
of  his  health,  which,  however,  is  improving. 

Decree. — Formal  resolutions  were  adopted  on  Thursday 
authorizing  the  delivery  of  certain  securities  held  by  the  New 
Haven  Co.  and  the  New  England  Navigation  Co.  to  the 
trustees,  in  accordance  with  the  decree  in  the  Government 
suit  which  is  expected  to  he  filed  shortly. — V.  99,  p.  1052. 

New  York  Susquehanna  &  Western  RR. — Report. — 

June  :iO               Oper.  Net  [after        Other  Fixed       Add's  ct      Bal.. 

i'car —        Rm-nue.         Taxes).       Income.  Charges.    Bet..  Ac.  Surplus. 

1913-14 S3. 974  .796  .?1, 061. 781  .5287,404  $1,118,801   .$36,869  $19.3,515 

1912-13 3,787,146     1,010,480     179,199  981,583     88,223     119.873 

—v.  97.  p.  1498. 


Northern  Electric  Ry.,  California. — Receiver. — Judge 
Dooling  in  the  U.  S.  District  Court  at  San  Francisco  on 
Oct.  5  decided  to  appoint  as  the  receiver  for  the  company 
under  the  recent  application  John  P.  Coghlan,  attorney  for 
the  Pacific  Gas  &  Electric  Co. 

The  Cal.  RR.  Comm.  on  Oct.  3  Intimated  that  the  request  for  authority 
to  issue  .$150,000  renewal  notes  must  await  developments  in  the  bank- 
ruptcy proceedings.     See  V.  99,  p.  1052,  970. 

Northwestern  Elevated  RR.,  Chicago. — New  Officer. — ■ 
Arthur  S.  Pierce,  formerlj'-  Assistant  Treasurer,  has  been 
elected  Treasurer  to  succeed  M.  B.  Van  Zandt,  deceased. — 
V.  93,  p.  1920. 

Oakland  Antioch  &  Eastern  Ry. — Bonds — Note. — The 
Calif.  RR.  Commission  has  authorized  the  company  to 
pledge  $105,000  of  its  1st  M.  5%  30-year  bonds  as  collateral 
for  a  note  of  $62,500,  provided  that  the  bonds  be  returned  to 
the  treasurv  upon  the  collection  of  the  assessment  delinquent 
Oct.  8  1914.     See  V.  99,  p.  408,  347. 

Ohio  &  Little  Kanawha  RR. — Merger. — 

See  Baltimore  &  Ohio  RR.  last  week  p.  1051. — V.  73.  p.  1264. 

Ohio  River  &  Columbus  Ry. — Receivership. — The  Com- 
mon Pleas  Court  at  GeorgetoAvn,  O.,  on  Oct.  8  appointed 
Sec.  and  Gen.  Man.  Charles  .J.  Finger  as  receiver  of  this 
24-mile  road  (Riplev  to  Sardinia,  O.),  interest  on  the  $85,- 
000  1st  M.  5s  of  1903  due  July  1  1933  being  long  overdue. 
Ex-Gov.  Judson  Harmon  filed  the  receivership  petition. — 
V.  81,p.  1493;  V.  78,  p.  1447. 

Ohio  Service  Co. — Merger. — This  Ohio  corporation  is 
consolidating  with  itself  these  companies  operating  in  Ohio. 

The  New  Midland  Power  &  Traction  Co.,  operating  the  electric  light  and 
railway  in  Cambridge,  the  interurban  line  from  Cambridge  to  Pleasant 
City,  with  lighting  in  the  various  towns  along  the  line.  Also  has  an  art- 
ficial  ice  plant  in  Cambridge. 

The  County  Electric  Co.,  operating  electric  light  in  New  Philadelphia, 
Canal  Dover,  Dennison,and  Uhrichsvillcand  steam  heating  inNewPhila. 

The  Lafayette  Light  &  Power  Co.,  which  is  building  a  transmission  line 
connecting  up  all  these  properties. 

The  Twin  City  Traction  Co.,  operating  a  trolley  line  through  Dennison 
and  Uhrichsville. 

These  companies  are  now  all  subsidiaries  of  the  United  Service  Co.  of 
Scranton,  in  which  Brooks  &  Co.  of  that  city  are  interested.  The  Com- 
mission of  Ohio  has  sanctioned  the  merger,  for  which  it  has  authorized 
to  be  issued  out  of  the  treasury  of  the  Ohio  Service  Co.  .$630,000  in  capital 
stock  and  $929,807  96  in  bonds  [or  6%  convertible  notes)  of  the  same 
comuany.  The  consolidation  at  last  accounts  was  stiU  in  progress. — 
V.  97,  p.  1754. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — First 
Public  Offering  of  1st  Pref.  Stock.— The  company,  office 
445  Sutter  St.,  San  Francisco,  is  for  the  first  time  making 
a  (local)  public  offering  of  a  block  of  its  immediate  issue  of 
$12, -500,000  new  1st  pref.  cum.  6%  stock  at  the  original  price 
of  $82  50,  yielding  7.27%  per  annum  on  the  investment. 
About  $9,000,000  of  this  stock  (which  precedes  $42,109,300 
of  junior  issues)  has  already  been  sold  to  more  than  3,500 
purchasers.     Compare  V.  99,  p.  538,  408,  199,  121. 

Earnings  for  July  31   Year. — The  company  reports: 

Gross  N'et  Bond  Int.  &     *]stPref.         Bal.  for 

Revenue.  Revenue.         Discount.    Dividends.  Deprec,  &c. 

$16,883,780     $7,815,101     $3,997,591     .$750,000    $3,067,510 

6,404,307       3.870,4.52       750.000       1,783,855 

6,336,919       3,513,491       750,000      2,073,428 

6,316,250       3,130,569       750,000      2,435,681 


Year  ending 
July  31— 

1913-14 

1912-13 15,512.376 

1911-12 14,600.748 

1910-11 14,425,705 


*Amount  required  to  pay  dividends  on  the  $12,500,000  1st  pref.  stock 
only  now  being  sold. — V.  99,  p.  817,  970. 

Pittsburgh  Cleveland  &  Toledo  RR. — Merger. — 

See  Baltimoie  &  Ohio  RR.  last  week  p.  1051. — V.  76,  p. '49. 

Pittsburgh  Painesville  &  Fairport  Ry. — Merger. — 

See  Baltimore  &  Ohio  RR.  last,  week  p.  lOol.^V.  72.  p.  1188. 

Railroad  Securities  Co. — No  Dividend. — No  action  has 
been  taken  on  the  usual  semi-annual  di\idend  paid  on  Oct.  1 
on  the  $1,936,900  4%  cum.  pref.  stock,  aU  of  which  is  owTied 
by  the  Union  Pacific  RR.  Payments  were  made  in  full  from 
1902  to  April  1  1914. 

Rates. — Applications  for  Increases. — 

See  Wabash  RR.  above;  also  St.  Louis  Southwestern  Ry.  report. — V.  99 
p.  817.  G75. 

Rock  Island  Company. — Plan  for  Sale  of  Stock. — 

Sec  Chicago  Rock  I.sland  &  Pacific  RR.  above.^V.  99.  p.  817.  271. 

San  Diego  (Cal.)  Electric  Ry. — Authorized. — The  Cal. 
RR.  Commission  on  Oct.  9  authorized  the  company  to  make 
a  mortgage  to  the  Union  Trust  Co.  of  San  Francisco  to  secure 
an  authorized  issue  of  $10,000,000  General  First  Lien  5% 
40-vear  sinking  fund  gold  bonds,  and  to  issue  thereunder 
$4,497,000  bonds  and  sell  the  same  at  85. 

The  last-named  amount  is  to  be  used  to  refund  outstanding  bonds  and 
other  debt,  to  return  the  sum  of  $302,438  26  to  income  and  to  pay  for 
necessary  additions  and  betterments. 

The  Commission's  order  provides  that  bonds  shall  be  sold  so  as  to  net  not 
less  than  85%  of  their  face  value,  together  with  accrued  interest.  Com 
pare  V.  99.  p.  075,  122. 

Sandusky  Mansfield  &  Newark  RR. — Merger. — 

See  Baltimore  &  Ohio  RK.  last  week  p.  1051. — V.  94,  p.  69. 

Southern  Pacific  RR. — Application  Amended. — The 
company  has  amended  its  application  for  authority  to  issue 
$2,789,153  First  Refunding  M.  gold  bonds,  and  has  asked 
permission  to  issue  bonds  in  an  amount  which  will  net  the 
comjianv  $2,789,153,  when  sold  at  a  price  not  less  than 
$91.0.388.— V.  99,  p.  970. 

Southern  Ry. — Report. — See  "Annual  Reports." 
New  Directors. — The  following  are  new  directors: 

Dr.  Edwin  A.  Alderman,  President  of  the  University  of  Virginia:  John 
Kerr  Branch,  banker,  of  Richmond;  Dr.  .John  C.  Kilgo  of  Durham,  N.  C, 
Bishop  of  tl'.e  Methodist  Episcopal  Church  of  the  South,  and  Robert  Jemi- 
son  of  Birmingham.  Ala..  cajjitalLst,  to  fill  vacancies  caused  by  the  deatlis 
of  W.  W.  Finlcv  and  II .  ('.  Fahnestock.  the  resignation  of  George  F.  Baker 
Jr.  and  the  declination  of  Judge  K.  H.  Gary  of  New  York  to  accept  re-elec- 
tion.    Charles  Steele  of  New  York  was  elected  to  succeed  him.self. 

.\  majoiitv  of  the  board  is  now  Southern  men.  Owing  to  the  dLs,solu- 
tion  of  the  voting  trust,  the  stockholders  had  an  opijortunity  for  the  first 
time  to  take  a  hand  directly  in  the  management  of  the  company's  affairs. 
A  large  number  of  stockholders  attcndi'd  the  meeting  in  person  and  over 
90%  of  the  total  capital  stock,  it  is  statcxi.  was  represented. 
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Salaries,  etc. ,  Reduced. — The  declaration  last  week  of  a  semi- 
annual di^^dend  on  the  pref.  stock  at  the  reduced  rate  of  2%, 
payable  in  scrip,  was  accompanied  bj'  a  reduction  in  the  sala- 
ries of  the  officers  of  the  co.,  an  official  statement  saj-ing: 

In  view  of  the  current  depression  of  business  and  the  consequent  reduc- 
tion of  the  opportunity  of  many  hundreds  of  erui'Ioyces  to  earn  their  accus- 
tomed wages,  President  Fairfax  Harrison  has  reduced  h  s  own  salary  20*^  . 
and  all  the  other  officers  receiving  salaries  in  excess  of  82,500  per  annum 
have  consented  to  accept  temporary  reductions  on  a  descending  scale, 
salaries  as  hitrh  as  S2,500  being  reduced  29;  •  "While  the  saving  to  the 
company  is  relatisely  small,  the  principle  of  common  interest  of  all  those 
who  draw   their  livelihood  from  the  company   is  the  controlling  motive. 

Owing  to  material  and  progressive  decreases  in  the  volume  of  its  traffic 
and  the  consecjuent  necessity  for  retrenchment,  the  company  has  also  found 
it  necessary  temporarily  to  decrease  its  passenger-train  service. — V.  99. 
p.  1053.  970. 

Suokane  &  Inland  Empire  RR. — Earnings. — 

June  so       Gross  Op.     Xet  Op.      Other        Taxes       Interest     Other     Balance, 
Year —     Revenue.      Revenue.  Income.   Accr'd.        Paid.     Deduc.    Deficit. 
191.3-14. -SI. 531.651  §468,946  S3. 840  SloO.OOO  S4.52,940     .S42o  $130,579 
1912-13--    1,616,781     516,267     4,936     147,000     451,732       999       78,529 
—V.  97,  p.  1025. 

Temiscouata  Ry. — Income  Interest. — The  Bondholders' 
Committee,  Ltd.,  give  notice  that  the  company  has  decided 
to  pay  interest  at  the  rate  of  1M%  for  the  year  ending 
June  30  last  on  the  Consolidated  M.  Income  Bonds,  pay- 
ment to  be  made  on  or  before  Dee.  31  next. 

The  actual  date  of  payment  has  been  left  indefinite  on  account  of  the 
present  conditions  of  exchange,  but  so  soon  as  the  date  is  fixed  and  the 
committee  has  received  the  dividend  on  the  bonds  which  they  hold,  a  similar 
pa>Tiient  will  be  made  on  the  committee's  provisional  certificates,  notice 
of  which  will  be  duly  advertised  and  sent  to  the  certificate  holders. — 
V.  97,  p.  1287. 

Toronto  Hamilton  &  Buffalo  Ry. — Merger. — The  share- 
holders will  vote  Nov.  11  on  authorizing  "an  amalgamation 
between  this  company  and  the  Erie  &  Ontario  Ry.  Co." 
See  V.  99,  p.  468. 

United  Light  &  Railways  Co.,  Chicago. — Status. — Te- 
garding  the  decision  of  the  directors  on  Sept.  8  to  defer  ac- 
tion on  the  common  stock  dividend,  Pres.  Frank  T.  Hulswit 
in  circular  of  Sept.  15  says  in  substance: 

The  subsidiary  companies  expended  dtu-ing  the  cal.  year  1913  .$2,027,144 
for  additions  and  extensions.  For  the  seven  months  ending  Jul.v  31  1914, 
S532,462  was  expended  for  similar  purposes,  and  it  is  estimated  that  $250,- 
000  additional  will  be  required  to  complete  the  work  now  in  progress.  All 
construction  expenditures  to  date  have  been  financed  and  paid  for  and  suf- 
ficient funds  will  be  available  to  complete  the  work  now  in  progress.  Until, 
however,  better  financial  conditions  exist,  it  is  doubtful  whether  arrange- 
ments can  be  made  for  the  sale  of  additional  securities,  and  therefore  we 
must  rely  on  its  cash  on  hand  and  to  be  received  from  earnings  to  pay  for 
these  reciuirements. 

\\'here\'er  i)ossible,  expenditures  for  construction  have  been  curtailed  or 
eliminated ,  but  in  several  instances  this  was  Impossible,  due  to  franchise  re- 
quirements and  the  demand  for  increased  service.  It  is  substantially  in  our 
Interest  to  complete  a  large  part  of  the  work  now  in  progress,  which  includes 
the  building  of  auxiliary  water-gas  plants  at  Iowa  City  and  Muscatine,  la., 
the  enlargement  of  gas-holder  capacity  at  Mason  City,  la.,  the  completion 
of  a  modern  electric  light  and  power  station  at  Mason  City,  and  the  exten- 
sion of  electric  service  to  Clear  Lake,  Iowa,  under  a  new  10-year  contract. 

The  current  obligations  (all  companies)  had  been  reduced  to  July  31 
1914.  compared  with  Dec.  31  1913,  as  follows:  -\ccounts  payable,  from 
$459,321  to  .5315,046;  notes  payable  from  $1,661,186  to  .§1,069,863.  and  the 
notes  issued  in  part  najinent  of  purchase  of  properties  from  $920,000  to 
8620.000  ($120,000  of  these  last-named  notes  mature  Jan.  1  1915,  balance 
Jan.  1  1916).  Furthermore,  vour  company  has  available  in  its  treasury 
in  excess  of  $2,000,000  of  its  First  &  Ref.  M.  5%  bonds,  and  additional 
bonds  can  be  certified  against  construction  work  now  in  progress,  when 
completed.  These  bonds  can  be  sold  when  general  financial  conditions 
inaprove,  thus  placing  the  treasury  in  ample  funds. — V.  99,  p.  750,  468. 

United  Rys.  of  Havana  &  Regla  Warehouses. — Divs. 

The  directors  recommend  a  dividend  of  5%,  less  tax,  on  the  ordinary 
stock,  to  be  paid  on  Nov.  27  in  5 'a  debenture  stock  (1906)  at  par,  carrjing 
interest  as  from  Jan.  1  1915,  fractions  of  £1  being  paid  in  cash  on  tlte  same 
date.  The  payment  depends  upon  the  sanction  of  the  stockholders  to 
the  necessary  alteration  in  the  company's  articles.  The  same  amount  was 
paid,  but  in  ca.sh,  last  year.  There  is  to  be  placed  to  reserve  £50,000; 
to  general  renewals  reserve,  £50,000  to  insurance  fund,  £5,000  to  a  pen- 
sion fund,  £20,000.  and  £40,000  is  charged  off  extraordinary  expenditure 
on  works  (in  addition  to  the  amount  charged  In  the  accoimts) ,  leaving 
£14,218  to  be  carried  forward.  Last  year  £125,000  was  carried  to  reserve, 
£50,000  to  general  renewals  reserve,  £20,000  to  a  pension  fund,  £15,000 
■was  charged  off  extraordinary  expenditure  on  works  and  £5,000  carried  to 
insurance  reserve,  leaving  £16,331  to  be  carried  forward. 

A  dividend  of  7% .  less  income  tax,  is  also  payable  for  the  year  on  the  same 
date  on  the  110,000  shares  of  the  Western  Railway  of  Havana,  most  of 
which  has  been  exchanged  for  shares  of  the  United  Rys.  In  1905  to  1913 
77o  was  also  paid,  in  1901  to  1904  6%.  in  1900  10%  and  in  1899  6%.— 
V.  99.  p.  50. 

Virginia-Carolina  Ry. — New  President. — 

George  1".  Johnson,  who  rt!signed  recently  as  General  Manager  of  the 
Chfesajx  ake  k  Ohio,  has  been  elected  President  of  the  company  and  of  the 
New  Kiver  Holston  &  "Western,  succeeding  W.  K.  Mingea,  who  resigned. 
—V.  95.  p.  681. 

Wabash  RR. — Reorganization  Plan  Withdrawn. — The 
cornrnittee  of  holders  of  First  Ref.  &  Extensions  Mtge.  bonds 
(Wirislow  S.  Pierce,  Chairman),  which  in  May  last  submitted 
a  plan  for  the  reorganization  of  the  company,  has  notified 
the  P.  S.  Commissions  of  Missouri  and  Illinois  of  the  with- 
drawal both  of  that  plan  and  the  application  for  approval 
thereof.     The  committee  on  Oct.  10  wrote  in  substance: 

In  reaching  tlii.s  decision,  the  committci;  has  not  treated  as  a  decisive 
condition  the  unparalleli:d  cata-stroph';  of  th(!  war  wliich  now  devastates 
Europe,  although,  with  thr;  great  .sourc<s  of  credit  discontliiiK'd  and  the 
cxchangc.s  of  tin;  world  clos^'d,  plans  for  such  rtiorganizalion  would  naturally 
bo  held  In  abeyance.  In  lh<;  (fefirilte  withflrawa!  of  lis  plan,  th(^  commltteo 
ha.s  been  furtluT  controllecl  by  eondilions  wliich  pirlain  to  this  country 
alone  and  which  of  late  have  grown  vastly  In  I  heir  dis(  urhing  significance. 

The  plan  wa.s  forinulaled  with  the  guid;in<:e  of  operating  results  to  Jan.  1 
1914,  and  in  the  confident  l)el|ef  that  the  di  ellnlng  conditions  th<'n  recog- 
nized were  In  process  of  |)rornpt  eiirreel  ion 


a  point  of  absohiti;  domlnaiK^e.      Incnase  of  oixTalln 
nllely  outrun  all  iiraclirable  econoniiis.      Willi  tin-  I 


About  .Ian.   1   1914  the  acl\er,se  eondilions  affcxTtlng  th(!  proi)(Tt.v  reached 

<  costs  has  now  defl- 
praelieaDle  econonms.  wiin  III'-  J;irgesl  gross  earnings 
realized  In  ;in.v  ye;ir,  exript  one,  In  the  history  of  the  jiroperly.  with  com- 
pleted exp<-iuiitures  of  %]f),r,i)<).()l)()  in  iiTiproviTnitil  an<l  e<|iiii)nieiit,  the 
opiTating  Income  was  for  the  yijir  ended  .lune  HO  1911  the  smallest  ri'allzt^d 
In  any  year,  s;ive  two,  during  the  period  of  ten  years  last  past. 

Increa.sed  operating  costs.  Increased  tax<-,s  and  r<-<lueed  rates  have  pro- 
duced the  result  that  for  this  year  of  large  business  the  earnings  ajiiilleable 
to  fixed  rharg-s  fell  over  $37.">.000  short  of  providing  for  tin-  Interest  on 
underlving  mortgages  and  l)rovi<le<l  no  return  whatevir  on  the  large  e:ipltal 
expei,(ilture.s  during  the  receivership.      .Since  I9I»H  taxi-s  ha vc>  Increa.sed  M' ;  . 

L'ndiT  existing  passenger  rati-s.  as  reduced  by  law,  revenue  from  the 
transportatifm  of  passengers  Is  at  the  rale  of  one  mill  per  mile  per  passenger 
cjirrlftd  belf)w  the  actual  cost  of  operating  pa^siriger  s'rvlec,  and  the  margin 
above  cost  of  opc-raling  that  servici;  is.  therefon-.  represented  by  an  amount 
less  than  the  net  <iamlngs  from  mail  and  express  l)UslneK,s  iilone.  Frcim 
1905  tr(  1911.  inclusive,  iiassenger  transportation  contributed  an  aviragu 
net  profit  of  about  two  mills  per  mile  per  pa.si«enger  carried. 


From  1906  to  1910.  inclusive,  freight  transportation  contributed  an  aver- 
age revenue  over  cost  of  1 1-2  niills  for  each  ton  carried  one  mile.  Lender 
existing  cost  conditions,  revenue  from  freight  transportation  only  exceeds 
its  cost  at  the  rate  of  one  mill  for  each  ton  carried  one  mile — a  decrease  of 
33  1-3%  in  th.3  space  between  revenue  and  cost. 

Passenger  rates  have  been  broken  down  and  freight  rates  have  been  held 
stationary  or  reduced  in  an  era  of  rapid  advance  in  the  cost  of  everything 
entering  into  the  requirements  of  railv.ay  operation.  During  the  last  few 
years  one-third  of  the  space  between  rvnenue  and  cost  has  closed. 

Briefly,  passengers  are  now  carried  on  the  Wabash  KR.  at  the  rate  of 
one-tenth  of  a  cent  per  mile  less  than  it  costs  the  railroad  to  run  its  passen- 
ger service:  freight  is  carried  at  a  revenue  of  only  a  little  over  one-tenth  of  a 
cent  per  ton  per  mile  over  the  cost  of  carrying  it.  Under  these  conditions, 
no  increase  in  the  volume  of  either  class  of  business  will  offset  the  propor- 
tions of  cost.  Economies  have  been  carried  to  a  limit  where  they  have  be- 
come more  than  doubtful,  and  costs  cannot  be  materially  or  permanently 
reduced.  Improvement  and  equipment  programs  have  been  necessarily 
discontinued.  Credit  has  been  definitely  terminated.  The  situation  of 
the  Wabash  is  not  unique.  Its  position  is  in  the  path  which  all  the  rail- 
ways of  this  country  are  follov,  ing  in  varying  stages  of  progress. 

The  recent  d'^cision  of  the  I.  S.  C.  C^ommission,  while  almost  barren  in 
its  bearing  on  the  present  emergency,  is  full  of  promise  for  an  ultimately 
just  solution  of  the  railway  problem,  and  that  Commi.ssion  has  r<>sumed  its 
inquiry  in  view  of  the  urgent  demand  for  immediate  relief.  We  have  asked 
the  receivership  officials  to  present  to  you  the  situation  in  respect  of  local 
freight  and  passenger  rates,  in  the  hope  that  the  action  by  your  States  will 
harmonize  with  the  like  relief  in  respect  of  inter-State  rates  sought  to  be 
obtained  from  the  I.  S.  C.  Commission. 

Neio  Director  Elected. — Henry  MiUer  of  St.  Louis  has 
been  elected  a  director  to  succeed  Frederic  A.  Delano. 
Vice-President  Edward  B.  Pry  or,  who  is  also  the  receiver, 
will,  it  is  reported,  be  elected  President. 

Report. — See  "Annual  Reports." 

Application  for  Increased  Rales. — Judge  Adams,  on  receipt 
of  the  report  of  receiver  E.  B.  Piyor,  for  the  year  ending 
June  30  1914,  on  Oct.  10  referred  to  above,  authorized  him 
to  apply  to  the  Railroad  and  Public  Service  commissions 
through  which  the  road  passes,  for  an  increase  in  passenger 
and  freight  rates. 

The  report  shows  that  the  surplus  earnings  of  the  property  applicable  to 
fixed  charges  are  less  than  the  interest  on  the  underlying  mortgage  bonds 
by  $380,000,  although  the  earnings  are  the  second  largest  in  the  history  of 
the  road.  This  leaves  nothing  for  the  payment  of  interest  on  receiver's 
certificates  issued  and  sold  during  the  receivership  for  improvements,  addi- 
tional equipment  and  other  purposes. 

The  receiver  is  directed  to  place  before  the  commissions  the  facts  and 
data  stated  in  his  report  and  such  other  facts  as  may  be  necessary  to  advise 
them  fully  of  financial  and  operating  conditions  of  the  property  in  his 
charge  "to  the  end  that  they  may  grant  such  relief  in  the  way  of  advancing 
rates  and  fares  as  they  may  deem  proper."  The  report  was  accompanied 
by  a  copy  of  the  recent  opinion  and  decision  of  the  Inter-State  Commerce 
Commission  in  advanced  rate  case,  which  states  that  the  greater  part  of  the 
company's  system  is  operated  through  a  territory  of  abnormally  and  dis- 
propoi^ionately  low  rates,  and  that  the  freight  and  passenger  rates  of  the 
roads  operating  in  that  territory  should  be  comprehensively  revised  and 
readjusted. — V.   99,   p.   271. 


INDUSTRIAL,  GAS  AND  MISCELLANEOUS. 

Amalgamated  Copper  Co. — Dividend  Reduced. — A  divi- 
dend of  50  ets.  per  share  {y?  of  1%)  has  been  declared  on 
the  $153,887,900  stock,  payable  Nov.  30  to  holders  of  record 
Oct.  24.  This  compares  with  $150  (1^%)  quarterly 
from  Nov.  1912  to  Aug.  1914. 

The  reduction  was  foreshadowed  by  the  decrease  of  the  Anaconda  Copper 
Mining  Co.  dividend  from  75  cts.  to  25  cts.  for  the  last  quarter. 

Previous  Dividend  Record  {Per  Cent). 
'00.  '01.  '02.  '03.  '04.  '05.  '06.  '07.  '08  Jo '11.  '12.  '13.  1914. 

8     7 '4   23^     2       2     AH     7       7       2  yearly      4       6      IM.  U^ .  1^ .  1>4 
— V.  99,  p.  896,  409. 

American  Gas  Co.  of  Philadlephia. — Payment. — 

The  company  retired  at  its  maturity  Oct.  1  the  remaining  $1,500,000 
6%  collateral  trust  loan.  The  notes  were  provided  for  by  the  new  5% 
Lssue  due  June  1  1920  (V.  98,  p.  525).— V.  98,  p.  1069. 

American  Shipbuilding  Co. — Earnings. — 

June '.iO.                            Net  Depreciation,  Pref .  Divs 

Year —                      Earnings.  Maint.,  &c.  (7%). 

191.3-14 .S712,061  ,?432,757  $276, .500 

1912-13 849,874  '243,400  5,53,000 


i3,000 


Balance, 
Surplus. 
$2,804 
53,474 
27,699 
84.218 


1911-12 802,528  221,829 

1910-11 9.54,862  317,614  .5.53,000 

J.  H.  Wade,  M.  E.  Farr  and  Edward  Smith  have  been  elected  directors 
to  succeed  R.  C.  Wetmore,  deceased. — V.  99,  p.  896.  200. 

American  Soda  Fountain  Co. — Change  of  Name — Div. — 

Treasurer  Isaac  F.  North  notifies  stockholders  that  the  reorganization 
of  the  company  has  been  completed  and  at  the  annual  meeting  to  bo  held 
at  Portland,  Me.,  on  Oct.  20,  it  is  proposed  to  change  tho  company's  name 
from  the  American  Soda  Koimtain  (^o.  of  Maine  to  American  Soda  Koimtaln 
Co.  An  initial  quarterly  dividend  of  1'/^%  has  been  declared  on  the  $1,- 
028,000  stock,  payable  Nov.  16  to  holders  of  record  Nov.  1.  The  company 
was  incorporated  Oct.  21  1911  as  succes.sor  of  the  New  Jersey  company 
of  the  same  name,  per  plan  V.  93,  p.  287. — -V.  99,  p.  540. 

American  Sugar  Refining  Co. — Sale  of  Beet  Sugar  Inter- 
ests.— The  following  is  confirmed  as  substantially  correct: 

In  the  last  5  years  the  company  has,  in  accordance  witli  its  plan  to  retire 
gradually  from  the  beet  sugar  field,  sold  about  $15,893,780  of  beet  stocks 
and  has  received  not  far  from  $10,000,000  cash  from  its  sales.  The  ,$2,- 
9(13,100  Amalgamated  and  Utah-Idaho  Sugar  Co.  stock  sold  last  week 
at  more  than  book  values  brought  about  $2,200,000  (V.  99,  p.  1053).  In 
the  aggregate  the  prices  realizt^d  represent  a  substantial  profit.  The  big 
change  in  the  world's  sugar  situation  and  the  revival  it  has  effected  In  the 
beet  indu.strv  were  factors  in  ])i-oducing  the  recent  sale,  which  Mormon 
interests  in  tJlah  have  acquired,  the  cash  to  be  paid  within  the  next  few 
months.— V.  99.  p.   1053,  750. 

Hearings  Ended  in  Government  Suit. — 

Counsel  for  the  Ciovernment  and  the  company  on  Oct.  13  entered  into  a 
stipulation  closing  the  taking  of  testimony  in  the  Government  suit.  It  is 
agreed  that  no  more  witnesses  are  to  be  called  in  the  hearings,  which  have 
been  going  on  for  about  two  years  before  Special  Kxaminer  \V  ilson  M.  Hrice. 
The  few  remaining  sessions  will  be  devoted  to  the  examination  of  the  docu- 
meiit:iry  evidence.  Final  juguments  of  c-ounsel  are  expeeli-il  to  be  heard 
.shortly,  possibly  befon^  the  end  of  the  month. —  V.  99,  p.  lOo.'J,  715. 

Atlas  Portland  Cement  Co. — Authorized. — 

Th(!  stoekhohlers  on  Oct.  II  iiulhorized  an  Issue  of  not  oxcoeding  $10.- 
OOO.OOO  (ieneral  Kef.  Sinking  l''und  fl',  gold  bonds  and  jin  increase  in  the 
pref.  stock  from  .'HI  ,,500.000   (o  $3,000,000.      Compare  V.   99,  p.   469. 

Th(!  company  on  Oct.  15  filed  notice  of  increase  of  stock  from  $12. .500, 000 
(Sll,Of)0,000  common  and  $1,500,000  8^;  cum.  pref.)  to  $1  1.000.000,  and 
of  increA,se  of  debtfnmi  $5,000,000  (1st  M.  20-year  lis,  $1,200,000  outstand- 
ing, duo  March  1925,  callable  101  and  Int.)  to  .$9.000,000. — V.  99.  p.  469. 

Central  Illinois  Light  Co. — New  Bonds — Exchange  of 
Peoria  Light  do.  Colldlrnil  5.s. — This  coini)aiiy  has  recently 
filed  for  record  a  supplt-meiital  dvcd  of  lrii.-;t  liiniliug  the  total 
authoriztid  is.siu)  of  its  First  and  ilefiiiuliug  Mortgage  3()-year 
5%  gold  bonds,  dated  Ai)ril  1  1913,  to  .1i;i5,()()().()()().  l>rinci- 
I):il  due  April  1943,  luit.  redeemable  at  105  and  int.  on  any 
nterest  date  on  GO  days'  notice. 
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Holders  of  the  $2,500,000  collateral  trust  5 7o  30-year  bonds 
dated  1906  of  the  Peoria  Light  Co.  have  the  option,  which  is 
now  being  exercised,  of  exchanging  their  bonds  for  the  new 
issue,  $  for  $,  at  the  office  of  Drexel  &  Co . ,  Phila. ,  from  whom 
they  also  receive  3%  in  cash  and  an  adjustment  of  interest. 

Digest  of  Letter  from  Pres.  B.  C.  Cobb,  Dated  .lulv  22  1914. 

[Addressed  to  Drexel  &  Co.,  E.  W.  (Mark  &  Co.,  Hodenpyl,  Hardy  &  Co.] 
Territory  Served. — Central  Illinois  Light  Co.  furnishes  gas,  electric  light 
and  power,  and  steam  for  heating  pui'poses  in  the  cities  of  Peoria  and 
Pekin.  a,lso  electric  light  and  power  in  East  Peoria,  Peoria  Heights,  Barton- 
Anile  and  Averyville,  and  electric  light  and  power  in  Washington,  Eureka, 
Roanoke,  Elmwood,  Fannington,  Cuba  and  many  other  towns  in  Illinois 
within  a  radius  of  40  miles  of  Peoria.  Total  population  of  communities 
served  (1910  Census),  over  91,000;  present  population  estimated  at 
100,000.  Peoria  is  the  second  lar.gest  city  in  Illinois  and  noted  for  the 
quantity  of  grain  hajidled  and  the  value  of  its  manufactured  products. 

Franchise  situation  excellent.  Franchises  for  gas  in  Peoria  extend  until 
1998,  and  in  Pekin  are  without  limit  of  time.  Electric  franchise  in  Peoria 
runs  until  1947.     Fi'anchises  in  smaller  communities  expire  at  various  dates. 

Capitalizal'on — Stock  and  BorKis. 

Capital  stock  (common,  S5,00().000:   prof.  0%  cum.,  82.500,000)  $7,.500,000 

First  &  Ref.  M.  Total,  $1.5.000,000:   outsg..  inclg.  this  issue.. .   3.265,000 

Reserved  to  retire  Peoria  Gas  &  Elec.  Co.  1st  M.  5%  bonds..   2,500,000 

Reserved  to  retire  Citizens'  Gas  &  Eloc.  Co.  1st  M.  5%  bonds       170,000 

Reserved  for  extensions.  &c..  under  restrictions 59,065,000 

First  and  Ref.  Mtge.  bonds  are  secured  by  a  mortgage  on  all  property 
now  owned  or  hereafter  acquired,  subject  to  .■52.500,00()  Peoria  Gas  &  Elec. 
Co.  1st  M.  .5s  maturing  1923,  and  .?170,000  c:;itizens'  Gas  &  Elec.  Co.  1st  M. 
5s  maturing  1922,  to  retire  which  at  or  before  maturity  (with  no  right  of 
extension  of  principal),  bonds  of  this  issue  are  reserved.  Dcnom.  SlOO, 
$500  and  SI, 000.     Int.  A.  &  O.     Trustee,  Bankers  Trust  Co. 

The  $9,065,000  bonds  reserved  for  extensions,  additions,  &c.,  can  be 
issued  only  as  follows:  (1)  To  an  amount  not  exceeding  S'>%  of  the  actual 
cash  cost  of  perniament  extensions,  enlargements  and  addilions;  orovided, 
(2)  the  annual  net  earnings  are  1%  times  the  interest  charges  on  the  aggro- 
gate  of  the  bonds  issued  and  outstanding,  including  those  reserved  to  retire 
underlying  bonds  and  the  bonds  about  to  be  issued;  but  (3)  After  said 
aggregate  of  bonds  .shall  exceed  .110,000,000,  then  the  annual  net  earnings 
must  be  twice  said  interest  charge.  "Net  e.arnings"  here  mean  the  surplus 
available  for  mterest  charges  after  deducting  all  operating  expenses,  taxes 
and  insurance  premiums,  and  at  least  10%  of  the  gross  earnings  for  mainten- 
ance, renewals  and  depreciation.  Illinois  laws  forViid  the  issuing  of  bonds 
in  excess  of  outstanding  capital  stock,  and  no  additional  bonds  or  stock  of 
this  company  can  be  issued  except  with  the  approval  of  the  Illinois  Public 
Utilities  Commission.   [TheS3, 265, OOOnew  bonds  has  been  thus  approved.] 

Sinking  fund,  beginning  April  1  1917,  annually  an  amount  equal  to  }4  of 
1%  of  the  total  bonds  of  this  issue  outstanding,  and  of  all  underlying  bonds 
for  purchase  of  these  bonds  (or  call  at  105)  or  for  acquisitions, "extensions 
and  additions  (at  cash  cost) ,  against  which  no  bonds  may  be  issued . 
Earnings   12  Mos.  ending  May  31   1911 — Present   Interest  Charge. 

Gross  earnings SI, 359, 92 1 1  Int.  on  underlying  bonds S133.500 

Net,  after  taxes 679.616 'Interest  on  the.se  bonds 163,250 

Balance,  sun^lus,  on  bausis  of  present  interest  charge 382,866 

The  mortgage  requires  that  10%  of  the  gross  earnings  be  deducted  for 
maintenance,  renewals  and  denreciation  prior  to  dividend  payments. 

Oirnershin.  &c. — A  subsidiary  of  the  t^ommonwealth  Power,  Ry.  &  Light 
Co.  (see  "Electric  Ry.  Section")  controlling  various  operating  properties  in 
the  five  North  Central  States,  and  having  outstanding  $16,00C),()00  6%  prcf . 
stock  and  $15, .500,000  common  stock;  6%  per  annum  has  been  paid  regu- 
larly on  its  pref.  since  organization  in  1910,  and  4%  per  annum  on  the 
common  since  May  1  1913.  Property  is  under  management  and  supervision 
of  Hodenpyl,  Hardy  &  Co.  of  N.  Y.  and  E.  W.  Clark  &  Co.  of  Phila. 

Citizens'  Gas  Co.,  Indianapolis. — Sale  of  Notes. — Gavin 
L.  Payne  &  Co.,  Indianapolis,  have  purchased  $100,000  of 
an  issue  of  $200,000  1-year  G'o  collateral  notes,  which  are 
secured  by  pledge  of  $2,50,000  of  the  company's  "Fir.st  & 
Ref.  M."  sinking  fund  gold  bonds,  a  first  lien  on  the  entire 
property.     Secretary  J.  D.  Forrest,  Oct.  10,  wi-ote  in  subst.: 

The  company  has  done  no  financing  since  Jan.  1913,  and  now  has  In  ifr-5 
treasiu-y  .S495.000  of  its  First  &  Refunding  Mtge.  Sinking  Fund  Gold  Bonds, 
also  $142,000  First  Consols  of  the  Indianapolis  Gas  Co.,  taken  down  on 
account  of  betterments  since  Oct.  1   1S13. 

Prior  to  lease  of  Indianapolis  Gas  Co.,  the  company  had  about  11.000 
consumers;  it  now  has  over  53,000.  For  betterments  and  enlargements 
it  had  expended  up  to  July  1  1914  .5172,978  in  excess  of  the  amount  provided 
for  1913,  while  similar  expenditures  for  the  Indianapolis  Gas  Co.  between 
Oct.  1  1913  and  Sent.  1  1914  amounted  to  .?I58.117.  Additional  working 
capital,  Oct.  1  1913  to  July  1  1914,  called  for  S248,000.  These  three  items 
aggregate  S57S,0O0.     Compare  V.  99,  p.  1054.  893. 

Corporation  for  Riker  &  Hegeman  Stock. — Slock  Div. — 

The  directors  vill,  it  is  stated,  meet  on  .Monday  next  and  declare  a  10% 
stock  dividend.  The  company  owns  $3, 589. .500  of  the  .S7. 000,000  common 
stock  of  the  Kiker  &  Hegeman  Co.,  on  v.hich  a  10^ J  stock  dividend  was 
declared  in  August  last,  forming  the  basis  for  the  present  distribution — 
V.  98.  p.  1319. 

Edison  Electric  Illuminating  Co.,  Brockton. — Stock. — 

The  shareholders  will  vote  Oct.  20  on  authorizing  the  Issue  of  3,162  addi- 
tional shares  of  stock,  which  will  be  offered  to  stockliolders  as  of  record 
Oct.  20  for  subscription  on  or  before  Nov.  10  at  $130  per  share  (par  SlOO), 
in  amounts  equal  to  33  1-3%.  The  proceeds  ($411,060)  will  be  used  to 
pay  a  portion  of  the  floating  debt  of  S.565,000  incurred  for  additions  and 
extensions.  .Subscriptions  are  payable  in  four  installments  of  S32  50  each 
Nov.  10,  Jan.  11,  March  10  and  May  1  1915.— V.  97,  p.  447. 

Electric  Light  &  Power  Co.,  Abington&  Rockland. — 

The  shareholders  were  to  vote  yesterday  on  issuing  an  additional  894,500 
capital  stock,  probably  at  $140  a  share,  par  $100.  The  former  authoriza- 
tion from  the  Gas  &  Electric  Light  Commission  to  is-sue  $47,200  new  stock 
at  140  was  allowed  to  lapse  on  account  of  the  war.  The  proceeds  of  the  pres- 
ent i.ssue  would  be  used  to  retire  the  floating  debt  of  $125,000  incurred  for 
additions  and  improvements  and  the  retirement  of  $20,000  bonds  cf  the 
Cohasset  Electric  Co. — V.  99,  p,  471. 

(John  R.)   Ferrier. — Bonds   Undisturbed. — 

See  Hudson  Iron  Co.  below. — V.  81,  p.  1013. 

Hilton-Dodge   Lumber   Co.,    Savannah. — Receivership. 

On  Oct.  15  1914  the  U.  S.  District  Court  (Norlh.  J>ist.  of  Ga.)  appointed 
receivers  of  the  property  with  the  approval  of  the  Adams  protective  com- 
mittee, which  now  holds  more  than  90'",  of  the  outstanding  bonds.  The 
time  for  deposit  of  bonds  has  been  extended  to  Nov.  16  1914.  Charles  SJI 
Keith  is  nov.-  on  the  comniitttee.     See  V.  98,  p.  1770.  1848. 

Receirers. — The  receivers  of  the  company  are  R.  H.  Knox  and  George 
S.  Lewis. — v.  98.  p.  1848. 

Hudson  Iron  Co.,  Secaucus,  N.  J. — Sale  Oct.  23. — 

This  i)roperty  is  advertisetl  to  be  sold  at  Goshen,  N.  Y.,  on  Oct.  23.  un- 
der foreclosure  of  "First  and  Kef.  M.'  dat(!d  Feb.  1  1906  (auth.  issue 
$1,000,000,  v.  82,  p.  808),  as  ordere<^l  by  V .  H.  Dist.  Court  (Dist.  of  N.  J.) 
on  Aug.  21  In  suit  brought  by  Columbia  Trust  Co.,  succes-sor  of  Knicker.  Tr. 
Co.,  mtge.  tru.stee.  The  upset  price  is  $500,000  and  the  property  will  be 
sold  subject  to  the  prior  Hen  of  1st  and  2d  mtge.  execuleti,  respectively, 
Oct.  1  1901  and  Jan.  3  1902  by  John  K.  Ferrier  to  Standard  Trust  Co. and 
Robert  J.  Campbell,  respwtively,  trustees. — V.  99,  p.  410. 

Hudson   Navigation  Co. — Plan  Authorized. — 

The  st(K-khoI<lers  on  Oct.  15  adopte<l  th<^  plan  to  divide  the  present  capital 
stock  (80.000  shares)  into  20,000  6','  non-cum.  i>rcf.  shares  and  60.000 
com.,  effi-ctive  Jan.  1.  See  Manhattan  Navigation  Co.  below.  Also 
see  v.  99,  p.  897. 

International  Harvester  Co. — Re-instated  in  Missouri. — 

The  Mis.souri  Supreme  Court  on  Oct.  13  grant<xi  the  company  permission 
to  resume  business  in  the  State  on  con<liii()n  that  it  comply  with  the  State 
laws.  The  company  was  ousted  bv  a  decision  of  the  Court  rendered  late 
in  1911  and  fined  $25,000  for  violation  of  the  Anti-Tru.st  Law.  (V.  93, 
p.  1389.  1.536).  It  has  paid  the  fine  and  promised  to  comply  with  the  law. 
—V.  99,  p.  1054.  611. 


International  Mercantile  Marine  Co. — Shareholders' 
Committee. — The  company,  having  deferred  payment  of  in- 
terest which  matured  Oct.  1  1914  on  its  43^%  Mtge.  and 
Coll.  Trust  gold  bonds  of  1902  (V.  99,  p.  897),  and  a  bond- 
holders' committee  having  been  formed  (V.  99,  p.  897,  973), 
the  committee  named  below  urges  holders  of  preferred  and 
common  stock  ti-ust  certificates  to  unite  for  mutual  protec- 
tion by  depositing  their  certificates,  endorsed  in  blank,  with 
the  Metropolitan  Trust  Co.,  depositary,  49  Wall  St.,  or  the 
Land  Title  &  Trust  Co.,  of  Phila.,  agent  for  depositary. 

Committee:  George  C.  Van  Tuyl  Jr.,  N.  Y.,  Chairman;  Joseph  Walker 
Jr.,  N.  Y.;  George  A.  Huhn,  Phila.,  and  Vernon  C.  Brown,  N.  Y.,  with 
Carter,  Ledyard  &  Milburn  as  counsel,  54  "Wall  St.,   and  H.  M.  DeLanoie 

as  .Secretary,  06  Broadway,  N.  Y. 

Rates.— The  U.  S.  Di-strict  Court  in  thi.s  city  on  Oct.  13 
rendered  a  unanimous  decision  in  the  suit  brought  b}--  the 
Government  on  Jan.  4  1911  (V.  92,  p.  191)  against  thecom- 
pany  and  others  included  in  the  membership  of  the  North 
Atlantic  Passenger  Conference,  holding  that  such  combines 
are  not  within  the  prohibition  of  the  statute  as  defined  by  the 
U.S.  Supreme  Court  in  the  Standard  Oil  and  Tobacco  Trust 
eases,  and  do  not,  with  the  exception  of  the  practice  known  as 
"fighting  ships,"  constitute  "unreasonable  restraints  of  trade 
and  commerce."  The  effect  of  these  two  decisions,  the 
Court  says,  would  seem  to  be  that  contracts  and  methods  of 
business  which  do  not  in  fact  restrain  or  interfere  with  com- 
petition arc  not  obnoxious  to  the  pro\dsious  of  the  Act  unless 
such  restraint  or  interference  is  "unreasonable  "or  "undue." 

An  injunction  is  granted  against  the  continuaace  of  the  "fighting  shijjs' 
(which,  it  was  generally  conceded,  was  not  an  essential  part  of  the  confer- 
ence method,  and  has  been  abandoned).  As  the  Allan  Line  Steamship 
Co.  and  the  Canadian  Pacific  Line  withdrew  from  the  "fighting  .sliip"  agree- 
ment before  the  bill  was  filed,  the  complaint  is  dismissed  as  against  them. 
As  to  all  the  other  allegations  against  the  North  Atlantic  lines  operating 
tinder  rate-fixing  and  proportionate-allotment  agreements  on  steerage  or 
third-class  passenger  traffic  between  European  and  North  Atlantic  ports 
of  the  United  States,  the  Government's  bill  is  dismissed  and  the  combina- 
tion is  upheld  as  beneficial  in  many  respects  to  all  interests  concerned.  As 
the  Government  has  not  prevailed  on  the  main  part  of  the  case,  the  decree  is 
granted  without  co.sts.  Judges  Lacombe,  Cox,  Ward  and  Rogers  unite  in 
the  decision.  The  opinion,  ^vritten  by  .Judge  Lacombe.  is  given  at  length  in 
the  "Journal  of  Commerce  and  Commercial  Bulletin"  of  this  city.  Ilenry 
A.  Guiler,  special  a.ssistant  to  U.  S.  Attorney-General  Gregory,  announced 
that  an  appeal  will  be  taken  directly  to  the  V .  S.  Supreme  Court. 

Judge  Lacombe  says  in  the  opinion:  "In  view  of  the  peculiarities  of  ocean 
transportation ,  the  method  adopted — if  purged  of  its  obnoxious  feature — 
the  'fighting  .ship,'  is  a  reasonable  one,  which  so  far  from  restraining  trade, 
really  fosters  and  protects  it  by  giving  it  a  stability  which  insures  more 
satisfactory  public  service  for  all  concerned.  Without  this  method  or 
something  like  it  there  would  be,  in  the  language  of  the  committee  (report 
of  Alexander  committee  to  the  House  of  Representatives  on  .shipping  con- 
ferences) one  of  two  results:  'The  lines  woidd  either  engage  in  rate  wars, 
which  would  mean  the  destruction  of  the  weak  and  the  survival  of  the 
strong,  or,  to  avoid  a  costly  struggle,  they  would  consolidate  through 
common  owner-ship — either  would  mean  monopoly  fuliy  as  effective,  and  it  is 
believed  more  so  than  can  exist  by  virtue  of  (this)  agreement.'  It  seems, 
therefore,  that  this  comes  fairl.v  within  tne  exception  to  a  liberal  construc- 
tion of  the  statute  which  is  Indicated  in  Standard  Oil  and  Tobacco  cases." 

Referring  to  the  matter  of  "fighting  .ships,"  the  Court  says  that,  upon 
occasions  when  steamship  owner  or  charterer,  not  a  member  of  the  com- 
bination, has  put  a  vessel  on  a  berth  adjoining  one  from  which  vessels  of  a 
member  of  the  combination  were  about  to  saU,  and  has  offered  to  carry 
passengers  at  a  lower  rate  than  that  asked  by  such  member,  an  extra  vessel 
has  been  put  on,  osten.sibly  by  one  of  the  lines  in  the  combination,  but 
really  by  the  combination  itself,  at  the  same  or  a  lower  rate,  and  all  have 
co-operated  to  furnish  such  a  "fighting  ship,"  and  thereby  keep  out  the 
competitor.  This,  it  is  stated,  seems  clearly  to  be  within  the  prohibition 
of  the  Act,  the  case  being  analogous  to  that  presented  in  United  States  vs. 
Eastern  States  Retail  Lumber  Dealers'  Association.  The  Court  says 
further:  "In  that  case  some  wholesale  lumber  dealers,  learning  the  names 
and  addresses  of  the  customers  of  retail  dealers  who  bought  from  them,  had 
taken  away  such  cu.stomers  by  offering  to  sell  them  direct  at  wholesale 
prices.  An  individual  retail  dealer,  who  had  thus  lost  customers,  was,  of 
course,  free  to  gi^-e  information  of  his  exjierience  to  any  of  his  business 
a.ssociates,  but  an  association  of  retail  dealers  which  gathered  such  infor- 
mation and  circularized  the  retail  trade  with  a  list  of  the  names  of  the 
wholesalers,  was  held  to  be  a  combination  to  boycott  or  blacklist,  and  a 
decree  was  entered  in  this  court  enjoining  the  fiu-ther  preparation  and  issu- 
ance of  such  circulars,  which  decree  was  affirmed  on  appeal;  (20  F.  R.  581; 
U.  S.  Sup.  Court,  June  22  1914,  not  yet  reported). 

"The  testimony  (which  is  voluminous)  fails  to  satisfy  us  that  the  defend- 
ants, or  any  of  them,  have  charged  excessive  or  exorbitant  rates  for  the 
transportation  of  pa-ssengers  of  any  class,  especially  whan  it  is  considered 
that  vastly  more  in  the  way  of  safety,  speed,  sanitary  conditions,  physical 
comfort,  &c.,  is  now  given  to  the  passenger  than  was  given  to  him  before 
these  agreements  and  conferences  were  entered  in  to." — V.  99,  p.  973.  897. 

International  Steam  Pump  Co. — Receivers'  Certs.  Sold. 

The  receivers  have  sold  .S3()0,000  one-year  6%  certificates  of  the  $500,000 
authorized  by  the  ('ourt,  the  proceeds  of  which  will,  it  is  stated,  funiish 
all  the  funds  required  at  present.  The  Court  granted  authority  to  dispose 
of  $.500,000  in  the  first  lot,  but  the  transaction  as  carried  througli  took 
only  $300,000.  The  plants  are,  it  is  said,  running  about  70%  of  capacity, 
against  85%  last  year.  The  protective  committee  has  been  having  ex- 
aminations made  as  to  the  condition  of  the  properties,  their  earning  power, 
&c.,  but  have  not  yet  taken  up  the  details  of  reorganization  plans.  They 
expect  the  reorganization  to  be  completed  promptly,  liowevcr,  when  the 
preliminaries  have  been  arranged. — V.  99,  p.  898,  820. 

(S.   S.)  Kresge  Co.— Sales. — 

1914 — September — 1913  Increa.se.  \    1914 — 9  Mos. — 1913.  Increase. 

$1,284,026       $1,079,549       $204,477 1  $10,634,634     $8,663,269    .'^1,971  631 
— V.  99,  p.  751.  012. 

Lackawanna  Coal  &  Lumber  Co.,   Scranton,   Pa. — 

Funding  Interest. — 

In  view  of  the  "unprecedented  financial  conditions"  produced  by  the 
war  and  the  "vital  importance  that  all  cash  resources  of  the  company  be 
conserved  to  complete  the  improvements  now  in  progr&ss."  the  company  on 
Sept.  30  re<|uested  the  holders  of  coupons  due  Oct.  1  not  to  present  them  for 
collection  at  any  bank.  but.  instead,  to  forward  them  to  the  company  at 
Scranton  in  payment  for  an  equal  amount  of  short-term  6%  notes,  a  sub- 
scription for  an  additional  amount  of  notes  to  be  paid  for  in  cash.  The 
notes  are  datetl  Oct.  1  1914  and  due  April  1  1915  (v.ith  nrivilege  to  company 
of  extending  payment  thereof  for  a  further  six  months),  and  if  desired,  the 
holders  of  a  large  amount  of  the  bonds,  it  was  stated,  had  already  agr<!ed  to 
subscribe.  (Compare  Coal  Land  Securities  Co.,  V.  9'J,  p.  345 j—\'.  97, 
p.  363,  1826. 

Lacka'wanna  Steel  Co. — Combined  Residts. — 

learnings  for  3  and  9  Months  ending  Sept.  30. 

Three  Total       Int.OnBds.   S.F.<ZEi-    Deprccia-  Balance 

yianlhs —  Income.  I'i,  Xotrs.     hniislion.      tion.&c.         Sur.  or  Uef. 

1914 $.303,835         $437,425     $106,073     $217, .547     def.  $457,210 

1913 2,007,724  437,417       113,495       347,609     sur.  1.109.202 

Nine  Mos. — 

1914 $920,017     $1,312,275     $188,260     $660,372     d'f.? 1 ,240,890 

1913 5, .521, 193        1.312.328        345,200        999.266      sur.2,N64.398 

There  was  also  a  sptK;ial  prof  it  on  sales  of  a.ssets  of  sub.  companies  for  I  he 
nine  months  ended  Sept.  30  1913  of  $267,201,  making  the  surplus  for  the 
period  .$3, 131. .599.  The  unfilled  orders  on  Sept.  30  1914  were  166.344 
gross  tons,  against  255.945  in  1913.  See  "Trade  and  Traffic  Movements" 
on  a  previous  page. — V.  99,  p.  123. 
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Lake  Superior  Corporation. — Status — Financial  Re- 
quirements.— The  statement  by  Pres.  J.  l^Vater  Taylor,  pre- 
sented at  the  annual  meeting  Oct.  7,  says  in  substance: 

Present  Property. —  The  aim  of  tlie  management  since  1009  has  been  to 
concentrate  the  company's  resom-ces  in  its  largest  earner,  Ali^oma  Steel 
Corporation,  Ltd.  (all  of  whose  issued  share  capital,  SlO.OOO.OCio  pref.  and 
Slo.000,000  common  stock,  is  owned)  and  in  the  allied  industries  essential 
thereto.  All  outside  assets,  with  certain  e.xceptions  indicated  below,  have 
been  sold  and  the  proceeds  applied  to  improvements  and  to  reduction  of 
your  company's  1st  M.  bonds  from  .SIO.000,009  on  Jime  1  1910  to  So, 70S, - 
000.  The  TaKona  AVater  &  Light  Co.  has  just  been  acquired  by  the  City 
of  Sault  Ste.  Alarie,  and  your  company  will  receive  a  net  sum  of  about 
S450.000  for  same.  8160,000  thereof  to  be  u.sed  to  pay  Tagona  1st  M .  bonds. 
><'egotiations  are  in  hand  for  an  extension  of  the  street  railway  franchise  in 
the  Canadian  Soo  and  also  for  the  disposal  of  the  assets  of  the  two  street 
railway  co's.  [International  Transit  Co.  and  Trans-St.  Mary  Traction  Co.] 

Lake  Superior 
Corporation's  Interest  in  Rys. —  Cap. Stock. 

Algoma  Central  &  Hudson  Bay  Ry /I'referred 

1  Common 
Algoma  Eastern  Ry 'Preferred 

1  Common 
Algoma  Central  Terminals 'Preferred 

]  Common 
Algoma  Eastern  Terminals '  Preferred 

1  Common 


Issued.        Corp.Ouns. 
$.5,000,000 


5.000,000 

800,000 

2,000,000 


5,000,000 

800,000 

1.000,000 

All  owned 

100,0001   Alg.Cen.& 

{  Hud.  Bay 

100,0001    Railway. 


.f 


The  bonds  of  the  railways  (see  p.  8  of  "Ry.  &  Indus.  Section")  are  guar- 
anteed by  the  corporation.  The  Algoma  Central  is  not  yet  fully  in  opera- 
tion, but  imder  present  conditions  neither  railway  can  cam  as  expected. 

The  AJgoma  Steel  Corporation,   Ltd.,  as  developed  since   1909,  owns: 

(1)  A  modern  steel  plant  comprising  110  coke  ovens,  3  blast  furnaces,  Bes- 
semer plant  (mLxer  and  2  four-ton  converters) ,  an  open-hearth  plant  con- 
sisting of  seven  40-ton  furnaces  with  a  250-ton  mixer,  representing  a  steel- 
making  capacity  of  500,000  tons;  rolling  mills,  capacity  400,000  tons  of 
rails;  merchant  mills  capacity  80,000  tons  of  steel  products  per  annum. 

(2)  Power  plant,  viz.,  (a)  gas-engine  plant  developing  19.800  h.  p.  and  two 
turbo-electric  sets  and  four  Mesta  steam  blowing  engines,  8,000  h.  p.; 
hydro-electric  power  station  at  Sault  Ste.  ISIarie,  about  15,000  h.  p.,  all 
under  contract  for  sale  to  town  of  Sault  Ste.  Marie  and  local  industries; 
hydro-electric  plant  of  2,000  h.  p.  to  supply  power  to  the  ore  mines;  total, 
development,  44,800  h.  p.  (.3)  Raw  materials,  (a)  Cannelton  and  Poca- 
hontas coal  properties,  supplying  coal  exactl.v  suited  for  the  company's 
needs  at  a  very  low  cost;  (6)  all  its  own  coke  manufactured  at  a  saving  of 
over  S2  per  ton;  (c)  over  100,000,000  tons  of  limestone  of  best  quality; 
(d)  large  deposits  of  iron  ore  on  the  Algoma  Central  &  Hudson  Bay  Ry., 
continuously  used  in  the  blast  furnaces.  Cannelton  C^oal  &  Coke  Co.  alone 
of  above  has  bonds  outstanding,   viz.,     $526,000  sinking  fund  5s. 

(1)  Tonnage  Produced  by  Properties  Owned;   (2)  Earnings — June  30  Yrs. 
Fiscal  Lime-        Coal         Coal         Iron  Pig  Steel 

Year —  stone.     Cannel.    Pchnts.      Ore.         Coke.        Iron.       Rails. 

1907-08 150,623     135,852   112,958 

1909-10 160,000     - 107,978     153.528  201,615 

1911-12 220,436  374,023     166,362  358,185  258,979  241.729 

1912-13 2.52,563  544,720     30,250     55,801  406,156  326,073  289,343 

1913-14- 300,828  560,181   140,425  114,782  433,679  311,904  325,680 

Fiscal  Net  Governm't   Coal, etc..   Total  Net  All  Balance, 

Year.      Earnings.    Bounties.    Cos.  Net.    Earnings.      Charges.       Surplus. 

1907-08-.  S4.57.300     8492,833       $9.50.133      $495,439     $454,694 

1909-10--     630,748       316,460         3,500         9,50,708         475,861       474,847 

1911-12--     861,543         101,975         963,518     1,042,939         

1912-13.-1,748,221         152,084     1,900,305     1,091,783       808, .522 

191.3-14.-1,762,110         172,856     1,934,966     1,238,814       696,151 

Outlook. — -The  European  war  is  affecting  operations,  particularly  those  of 
the  Steel  Corporation,  in  two  ways.  Orders  already  booked  have  been  in- 
definitely postponed,  and,  in  many  cases,  canceled;  while  on  the  other  hand 
there  is  a  serious  money  stringency  and  some  difficulty  is  being  experi- 
enced in  the  collection  of  accoimts  due  by  certain  large  customers. 

The  results  in  the  past  have  been  progre.ssive  and  satisfactory,  but  future 
progress  depends  upon  development  in  other  lines  than  the  manufacture  of 
steel  rails.  The  plant  was  in  full  operation  until  the  end  of  August,  from 
which  time  it  has  been  operated  at  half  capacity.  The  prospect  is  that  for 
the  next  year,  at  lease,  there  may  be  an  insufficiency  of  rail  orders  to  keep 
the  works  full,  and  that  insufficiency  will  be  more  acutely  felt  on  account 
of  the  war.  The  range  of  our  procuction  must  be  mcreased.  Mills  should 
be  in.stalled  for  tne  manufacture  of  other  steel  products  and  structural  steel 
and  sheets,  and  the  number  of  open-hearth  furnaces  increased,  especially  as, 
with  the  completion  of  the  three  great  trans-continental  lines,  rail  orders 
are  likely  to  fall  off.  For  the  years  ending  Mar.  31  1914  Canada  imported 
(almost  entirely  from  the  U.  S.)  structural  steel  (i.  e.,  beams,  channels, 
&c.).  321.327  net  tons;  sheets  and  plates,  365,194  net  tons;  total,  686,521 
tons,  against  713,871  in  year  1912-13. 

Unfortunately,  it  is  impracticable  at  present  to  look  for  assistance  from 
London,  from  which  source  financing  has  hitherto  been  done.  Develop- 
ment must  continue,  but  in  connection  with  the  new  moneys  required,  seri- 
ous con.sideration  must  be  piven  to  the  company's  bonded  debt.  Full  con- 
sideration must  bo  immediately  given  to  the  steps  necessary  to  complete 
the  steel  plant,  as  well  as  to  the  providing  of  further  working  capital.  Com- 
pare V.  99,  p.  814.  820. 

(W.  H.)  McElwain  Co. — Foreign  Shoe  Order. — 

It  is  understood  in  Boston  that  the  company  has  taken  an  order  for  about 
1,50.000  pairs  of  army  shoes,  it  is  supposed,  from  the  French  Government. 
—V.  99,  p.   194. 

Mackay  Companies. — Favorable  Decision. — 

■^The  U.  S.  Circuit  Court  of  Appeals  has  affirmed  the  judgment  of  the  TJ.  S. 
District  Court  in  Orejjon  enjoinmg  the  Western  Union  Telegraph  Co.  from 
interfering  with  the  nroposed  grant  of  right  of  way  by  the  Southern  Pacific 
Co.  to  the  Postal  Tiiegraph  Co.  in  Orc^gon.  For  over  24  years,  it  is  stated, 
the  latter  has  had  its  jjoles  on  the  railroad  right  of  way,  and  recently  when 
it  attemptfMl  to  repair  and  replace  some  of  the  decayed  poles,  the  railroad 
company  prevented  it.  After  taking  the  matter  into  court  the  Po.stal  C!o. 
came  to  an  undr-rstanding  with  the  railroad  comi)any  to  grant  the  usual 
right  of  way.  The  Western  Union  company,  however,  objected  on  the 
Kround  that  it  had  an  exclusive  right  on  thi,"  railroad  right  of  way  and  for- 
bade It  to  make  such  a  grant  to  the  Postal  company.  The  Postal  company 
then  brought  suit.  Th<!  lower  Court  enjoined  the  Wastern  Union  company 
from  Interfering  and  ordered  the  Southern  Pacific  to  execute  the  contract. 
—V.  98.  p.   1396. 


Massachusetts  Breweries  Co. — No  Extra  Dividend. — 


The  company  will  not  drx;lare  the  extra  dividend  of  HI  usually  paid  In 
October,  which,  it  is  statc/l.  wa.s  earnwl,  !is  It  Is  d(!(!m(Ml  wise  to  conserve 
resources.  Tho  regular  dividend  rate  is  S2  a  year,  but  since  1907  two  extra 
dlvldend.s  of  .SI  each  have  been  declared  each  year. — V.  91,  p.  1775. 

Massachusetts   Gas   Companies. — Annual   Earnings. — 

Juni-  :',().                Tiildl             I'.r-  Jiilir-        I'rifcrred       Common     lUilnnce, 

Year —          Earnings,     pensrs.  c^t.          Dir'dinds.    Diridfnds.  Surplus. 

19i:i-14        -.$2,SIH..567  isH.21S  §441,767  .SI. 000. 000  SI  .2.50. 000  .$38„5H2 

1912-13' 2,807,976     66.389  440.018     1.000,000     1,2.50,000     51„569 

—  V.    99,  p.    10.54,  273. 

Max'well  Motor  Co. — Nevj  Directors. — D.  C.  Mnlilcman 
and  Henry  V.  I'oor  have  been  eh;c;tc(l  directors  to  fill  vacan- 
cies in  the  board.— V.  99,  p.  1009,  1019. 

Mexican  Petroleum  Co.  of  Dela'ware. — Proposals. — 

Till-  <  ;uar;inly  Trust  (  o.  as  siiricssor  I  rusln'  uiidir  deed  ril'  trust  Hi'ciirlng 
the  First  Lien  and  iicluiidiiig  .\I .  6','  sinking  fund  gold  bunds,  series  "A." 
"U"  and  "C,"  gives  nolio;  that  sc'ali<l  proposals  for  tin'  siilr  of  thi'si-  bonds 
to  the  sinking  fund  at  not  over  105  and  int.  will  be  ri^elved  in  the  sums  of 


.$300,843.  8291,028  and  S300.301,  respectively,  at  the  office  of  the  trust 
company  until  10  a.  m.  Nov.  4.  Proposals  at  the  lowest  price,  not  exceed- 
ing 105  and  int.  will  be  accepted  proportionately  and  paid  for  Nov.  16. — 
V.99,  p.  273,  125.  1116. 

Miami  Copper  Co.,  Nev/  York. — Circular. — Suit. — 

Ref<;rring  to  the  omission  of  the  usual  quarterly  dividend  of  504cents  per 
share  next  mont'n,  a  circular  says:  "In  view  of  the  unprecedented  conditions 
of  the  world's  business  and  finance  resulting  from  the  general  European 
war,  the  directors  determined  to  defer  consideration  of  the  payment  of  the 
regular  quarterly  dividend  wliich  otherwise  would  have  been  i)aid  on 
Nov.  16  1914.  Your  directors  have  been  actuated  in  this  course  entirelv  by 
the  necessary  curtailment  of  production,  the  very  low  price  at  which  the 
copper  metal  is  selling,  and  the  necessity  of  conserving  the  company's 
finances. 

The  Minerals  Separation,  Ltd.,  has  brought  suit  against  the  company 
in  the  U.  S.  District  Court  at  AVilniington,  Del.,  charging  infringement  of 
three  patents  by  two  acts  of  infringement,  one  following  the  procedure  of 
the  licensees  of  Minerals  Separation,  Ltd.,  and  the  other  being  knowu  as 
the  Callow  pneumatic  flotation  procass.  The  third  patent  involved. 
No.  1,099,699,  was  issued  June  9  1914. ^V.  99,  p.  1054,  606. 

Monongahela  Water  Co.,  Pittsburgh,  Pa. — Sale. — 

The  shareholders  will  vote  Oct.  25  on  authorizing  the  sale  of  part  or  all 
of  the  property  and  the  distribution  or  division  of  part  or  all  of  theproceeds 
among  the  stockholders. — V.  94,  p.  1768. 

New  York  Dock  Co. — -New  Officers. — 

F.  S.  Land.street,  formerly  Pres.,  has  been  elected  Chairman  of  board 
and  William  E.   Halm.  President,  effective  Nov.   1. — V.  97,  p.  1355. 

Ogilvie  Flour  Mills  Co. — Earnings  for  Fiscal  Year. — 

Aug.  31.         Trading  Bond  Other    Pref.  Divs.  Com.Divs.      Balance, 

Year —        Profits.       Interest.      Interest.        (7%).  (8%).         Surnlus. 

1913-14 $581,944     8105,000     .$27,000     $140,000     $200,000     8109,944 

1912-13 576,735        105.000       140,000       200,000        131,735 

Total  profit  and  lo.ss  surplus  Aug.  31  1914,  S5S2,466. — V.  98,  p.  308. 

Old  Colony  Gas  Co. — Sale  of  Gas. — 

E.  M.  Farnsworth  &  Co..  Boston,  report  sales  for  the  quarter  ending 
Sept.  30  1914  as  18.401. .500  cu.  ft.,  against  15,363,900  cu.  ft.  for  the  same 
period  m  1913,  a  gain  of  20'7o.^V.  99,  p.  123. 

Omaha  (Neb.)  Gas  Co. — Favorable  Decision. — 

.ludge  Mungerin  the  Federal  Court  at  Lincoln,  Neb.,  on  Oct.  12  held  that 
the  franchise  of  1893,  which  expires  in  1918,  providing  for  $1  25  gas  less  10 
cents  for  cash,  is  binding  on  the  city,  and  that  the  dollar  gas  ordinance 
passed  in  1911  is  therefore  invalid.  The  Court  holds  that  the  contract 
made  in  1893  is  not  now  open  to  attack  by  the  city,  and  that  the  latter 
"may  not  enforce  the  provisions  of  the  new  ordinance  until  the  terms  of 
the  first  contract  have  expired." — V.  93,  p.  526;  V.  84,  p.  163. 

Pay-As-You-Snter  Car  Corporation. — Jurlgment. — 

Judge  Learned  Hand  in  the  U.  S.  District  Court  on  Oct.  15  directed  a 
jury  to  return  a  verdict  of  $40,000  against  Douglas  Robinson,  receiver 
for  the  Metropolitan  Street  Ry.,  in  the  suit  brought  by  the  company  and 
the  Prepayment  Car  Sales  Co..  growing  out  of  the  purchase  of  400  cars 
for  the  railway  company,  and  the  refusal  to  pay  $100  for  each  car  demanded 
by  the  " Pay-As- You-Enter"  company,  as  holder  of  the  patent.  The 
amount  of  the  judgment  with  interest  and  costs  will,  it  is  stated,  be  about 
$.52,000.  Judge  Hand  in  a  long  opinion  says:  "The  claim  of  the  plaintiff 
has  been  fully  sustained.  The  devices  adopted  by  the  defendant  were 
clearly  infringement  on  the  patents  owned  by  the  Pay-As- You-Enter 
Corporation." — V.  98,  p.  391. 

Peoria  Light  Co. — Exchange  of  Bonds. — 

See  Central  Illinois  Light  Co.  above. — -V.  95,  p.  822. 

Realty  Syndicate,  Oakland,  Cal. — Int.  to  Be  Paid. — 

Charles  iiemington  in  San  Fran.  "Chronicle"  of  Oct.  9  says:  "The  F.  M . 
Smith  advisory  committee,  which  has  been  straightening  out  the  affairs 
of  the  Realty  Syndicate,  has  announced  that  the  interest  due  Nov.  1  on  the 
"B"  bonds,  for  which  "Syndicate  Sixes"  were  exchanged,  would  be  paid, 
thereby  setting  at  rest  the  rumor  that  the  interest  would  be  defaulted.  The 
amount  outstanding  is  approximately  .$3,500,000,  out  of  an  authorized 
.$4,750,000.  The  payment  of  this  interest  depends  on  the  earnings,  which 
in  turn  depend  on  the  sale  of  real  estate.  While  the  market  for  the  prop- 
erty has  been  slow,  the  members  of  the  committee  have  put  forth  unusual 
efforts  to  effect  sales,  evidently  with  success."     Compare  V.  99,  p.  752,  898. 

Sacramento  (Cal.)  Natural  Gas  Co. — Decision. — 

The  U.  S.  District  Court  on  Sept.  29  lield  unconstitutional  the  city 
ordinance  fixing  the  rate  at  95  cents  per  1,000  cu.  ft.  The  ordinance  is 
declared  arbitrary  and  unfair,  leaving  the  company  without  a  reasonable 
return  on  its  investment.  [The  company  has  .$429,100  outstanding  stock; 
par  .$50.  Bonds,  $200,000  1st  30-year  gold  6s  ($1,000  c*),  due  Nov.  1 
1914,  int.  M.  &  N.  at  California  Nat.  Bank.  Sacramento;  subject  to  call 
after  1916  at  105. 

St.  Lawrence  Flour  Mills. — Dividends. — 

The  directors  have,  it  is  reported,  decided  to  resume  dividend  payments 
on  the  $525,000  7%  cum.  pref.  stock  and  to  pay  dividends  that  accumu- 
lated since  the  disbursements  were  discontinued  in  April  1913.  The 
payment,  however,  will  not  be  made  wholly  in  cash,  the  board  having  de- 
cided to  distribute  10%  of  the  IbH  %  due  in  pref.  stock  and  the  remainder 
in  cash.  The  dividend  will,  it  is  said,  be  paid  early  in  November  to  holders 
of  record  Oct.  31  next.  Holders  of  less  than  25  shares  of  preferred  stock 
will  receive  the  full  amount  in  cash,  but  owners  of  more  than  that  number 
will  be  asked  to  accept  part  payment,  as  above,  in  preferred  stock.  The  new 
issue  will  bring  the  outstanding  pref.  stock  up  to  $600,000,  the  auth.  amount. 

Standard  Milling  Co.,   New  York. — Earnings. — 

^!(!7.  31.       Total  Nel      Retirement         Preferred            Common  Balance, 

year —         Income.       Pref.  Stock.        Dividend.           Dividend.  Surphis. 

1914 $1,0,53,637  (1%).S66,815  (5%)$.33  1,370  (3%)$137,817  $514,635 

1913 835,151     (1%)67,935     (5%)339,450       (2%)91,870  335,896 

—  V.  99,  p.  .54. 

Standard  Oil  Co.  of  N.  J. — Investigation  of  Industry. — 

See  items  on  "H;!ii!<ing,  l''inaneial  &  Legislative  News"  — V^  99,  p. 905,  412. 

Standard  Oil  Co.  of  Ohio. — Decision. — 

The  Ohio  SupreuK!  Court  on  Oct.  13  dismissinl  the  suit  brought  by  George 
H.  Pheli)s,  an  ind(!i)endent  oil  producer  of  Fiiidlay  and  former  Prosecutor 
of  Hancock  C'ounty,  to  oust  the  com])any  and  three  subsidiary  oil  com- 
panies from  the  State  on  the  ground  of  violation  of  the  anti-trust  laws. 
A  suit  brought  by  Mr.  Phelps  to  mandamus  Attorney-General  llogan  to 
institute!  ouster  proceedings  is  still  pending  in  the  Frauklhi  County  courts. 
— V.  98,  p.  615. 

Sterling  Gum  Co. — Syndicate  Extended. — 

The  syndii-ale  wliich  underwrole  $2,000,000  stock,  and  which  was  to 
expire  Dcic.  15,  has  becMi  (extended  to  June  15  next.  Notices  to  this  effect 
will  be  sent  out  in  a  lew  days. —  V.  99,  p.  54. 

Stewart  Mining  Co. — Extra  Dividend. — 

A  (|uarltilv  di\i(len(l  of  10',',  and  an  extra  distribution  of  2  '  j '";  have  been 
declared  on  tiie  $  1 .2;iS,.{()2  stock ,  payabit!  Oct .  1 9  to  holders  of  record  Oct.  8. 


See  advertisement  in  last  week'.s  "ClironieMc."  I);ige  xii.   On  .lunc  16,  Oct.  31 

id  / 
and  on  Oct.  3  1913  2'ii',;.  extra 


and  Dec.  29  1913  and  April   25,  Juue  30  and  Aug.  25  lO',;,  each  was  paid 


The  net  earnings  of  the  Stewart  Mining  Oo.  for  the  first  half  of  the  cur- 
rent yejir  wen^  $537,230,  from  which  two  fiUiWtcrly  dividends  of  10  cents  a 
sliart!  e.ich.  calling  for  .$217. (i72,  lia\  e  been  p.iid-  leaving  $289,558  to  bo 
carried  to  surplus,  whicli  now  anuiuuls  to  .'jl  ,105,365. 

Union  Tank  Line  Co. — Nexo  Officer. — 

William  A.  liarslow.  until  recently  with  the  Imperial  Oil  Co.,  Ltd.,  of 
Canada,  has  been  elected  First  V'lce-Presldent  until  April  next. — V.  99,  p. 
542. 

United  Illuminating  Co.,  New  Haven,  Conn. — Stock. — 

The  sid' khuldi-is  iin  O.I .  I.)  aiiiln'ii/.cd  an  iiurcast'  in  tin!  capital  sloc-^ 
from  :is2.500,000  to  $:i,()()l),0()0.  Par  of  share-s  $100;  outstanding  at  last 
accounts,  $2. 100.000  -  V.  95,  p.   17.50. 


For  other  Investment  News  see  paKC  1160. 
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LOUISVILLE  &  NASHVILLE    RAILROAD  COMPANY 


SIXTY-THIRD  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


Louisville,  Ky.,  October  7  1914. 
To   the    Stockholders   of  the   Louivsille   &    Nashville   Railroad 
Company  : 

The  Board  of  Directors  of  your  Company  respectfully 
submits  the  following  report  for  the  fiscal  year  ended  June 
30  1914  : 

MILEAGE. 

/.     Lines  Owned  and  Operated. 


r.47 


Miles. 


(1)  Owned — Property  deeded 3,79^ 

(2)  Operated  but  not  owned — 

(a)  Operated  as  owner  of  entire  Capital  Stock.. 75S. 77 

(b)  Operated  under  lease 119.05 

(c)  Operatotl  under  contract 38.92 

(d)  Operated  under  trackage  arrangements 214.12 

1,130.86 

(3)  0\vned,  leased  to  N.  C.  &  St.  L.  Ry. — operated  under 
trackage  arrangements 5.46 

(4)  Owner  of  entire  Capital  Stock,  property  operated  sep- 
arately— operated  by  this  Company  under  trackage  ar- 
rangements          6.46 

Total  operated 4 ,940.25 

Average  mileage  operated  during  tiie  year,  4,936.73. 

//.  Lines  Operated  Under  Their  Separate  Organizations  in 
which  this  Company  Otciis  All  or  a  Majority  of  the  Capital 
Stock  or  is  Interested  as  Joint  Owjier  or  Lessee. 

Nashville  Chattanooga  &  St.  Louis  Railway  (a  majority 

of  the  Capital  Stock  owned) 976.32 

Central  Transfer  Railway  &  Storage  Co..  Louisville  (one- 
half  of   the  Capital  Stock  owned) .67 

Georgia   Railroad  and   Dependencies    (Interested   as  joLat 

lessee) 571.00 

Chicago  Indianapolis  &  Louisville  Railway  (a  majority  of 
the  Capital  Stock  owned  jointly  with  the  Southern  Rail- 
way Co.) 617.94 

Louisville  Henderson  &  St.  Louis  Railway,  less  mileage  of 
Louisville  &  Nashville  Railroad  operated  under  trackage 
arrangements  (a  majority  of  the  Capital  Stock  owned)  _  _     181.70 

Woodstock  &  Blocton  Railway  (one-half  of  the  Capital 

Stock  owned) 7.73 


Less — Mileage   used   by   this   Company   under   trackage 
arrangements: 

Woodstock  &  Blocton  Railway 7.73 

Nashville  Chattan(X)ga  &  St.  Louis  Railway 50.41 

Louisville  Henderson  &  St.  Louis  Railway .26 


2,355.36 


58.40 


-2.296.96 

///.     Lines  Owned  by  this  Company  but  Operated  by  other 

Companies. 

Paducah  i  Memphis  Di\'ision  (leased  to  Nashville 
Chattanooga  &  St.  Louis  Railway  at  5  per  cent 

on  cost  of  Road) 254.20 

Less — -Mileage  operated  by  this  Company  under 

trackage  arrangements 5.46 

248.74 

Clarksviile  &  Princeton  Branch — Gracey,  Ky.,  to  Prince- 
ton, Ky.   (leased  to  Ohio  Valley  Railway  Co.  at  $12,- 

039  70perannum) 20.71 

269.45 

Total  mileage 7 ,506 .66 

Total  mileage  June  30  1913 -.7.889.77 

Decrease 383.11 

Accounted  for  as  follows: 
Deductions — 

New  Orleans  Mobile  &  Ciiioago  Railroad 402.24 

."Xdditlons — 

Tennessee  Western  Railroad 17.50 

Sundry  net  additions 1.63 

19.13 

383.11 

BONDED  DEBT. 

Bonded  Debt  June  30  1013,  total  issue $164,445,339  91 

Bonds  Issued — 

Unified  Fifty-ye.ar  4  per  cent  Gold $797 ,000  00 

Bonds  A.ssumed — 

South  &  North  Ala.  RR. 
Co.      59',      Consolidated 

Mortgage  Gold 810,000,000  00 

South  &  North  Ala.  UR. 
Co.  5%  General  Consoli- 
dated Mortgage  Gold. _ _    10,677,000  00 

20.677,000  00 


Brought  forward $744,000  00  $21,474,000  00  $164,445,339  94 

Unredeemed  (Not  Presented 
for  Pa>^nent) — • 
Evansville  Hen- 
derson &  Nash- 
ville Div.  Gold     .$2,000 
Gen.  Mtg.  Gold     75,000 
Pensacola  &  At- 
lantic RR.  1st 
Mtg.    Gold...        9,000 


86,000  00 


Deduct — 

Henderson  Bridge  Co. 
1st  Mtg.  Bonds,  drawn 
for  Sinking  Fimd — Un- 
redeemed June  30  1913, 
Redeemed  During  this 
Fiscal  Year  and  Paid 
into  .Sinking£Fund 


Bonds  Matured — 
Redeemed — 

Equipment,    •Series    "A' 
5%  Gold 


$830,000  00 


2,000  00 


,$828,000  00 


650,000  00 


1,478,000  00 


Net  increase  over  last  year 19,996,000  00 


Bonded  Debt  June  30  1914,  total  issues  (see  Balance 

Sheet,   Table   III.) $184, 44 1,339  94 

Less — • 

Bonds  Owned— 

In  Treasury $10,644,339  94 

Deposited  m  Trusts  as  Collateral 3,929,000  00 

Deposited  account  of  Georgia   Rail- 
road Lease 500,000  00 

Held  in  Sinking  Fimds 1,027,000  00 


16,100,339  94 

Total  Outstanding  Bonded  Debt  in  hands  of  public 

,Time  30  1914 $168,341,000  00 

Total  Outstanding  Bonded  Debt  in  hands  of  public 

June  30  1913 150,290,000  00 

Increase  in  Bonds  outstanding  in  hands  of  public.   $18,051,000  00 
Accounted  for  as  follows: 
Bonds  Sold — 

Unified  Fifty-year  4%  Gold $2,600,000  00 

South  &  North  Alabama  RR.  Co.  Gen- 
eral ConsolidatefJ   o% 7,400,000  00 

South  &.  North  Alabama  RR.  c:;o.  Con- 
solidated 5% 2,000,000  00 


South  cS:  North  Alabama  RR.  Co.  Con- 
.soUdated  5"^  outstanding,  endorsed  by 
Louisville  &  Nash\'ille  RR .  Co 


.$12,300,000  00 


Deduct — • 

Bonds  matured 

Bonds  drawn  for  Sinking 
Fimds.  including  Re- 
deemed and  Unre- 
deemed Bonds 

Bonds  purchased  for 
Sinking  Funds 


',292,000  00 
Si 9,. 592 ,000  00 


$650,000  00 


Less — - 

Bonds    withdrawn    from 

Treasury  and  canceled 

for  Sinking  Funds 


830,000  00 
63,000  00 
$1,543,000  00 


2,000  00 


1.. 54 1,000  00 


Increase  as  shown  above 18,051,000  0) 

GENERAL  RESULTS. 
The  General  Results,  as  given  in  detail  in  Table  No.  1, 
on  a  later  page,  are  here  summarized: 

Operating  Revenues .$59,682,777  77 

Less   Operating   Expenses.    75.03% 44,782,708  27 


Net  Operating  Revenues,  24.97% 

Taxes 


Bonds  Drawn  for  Sinking  Funds — 
Redeemed: 

Evansville  Hen- 
derson &  Nasii- 
\illeDiv.  GoldSlOS.OOO 

Gen.  Mtg.  Gold  512,000 

Pensacola  &  At- 
lantic RR.  1st 
Mtg.    Gold,    _      88.000 

Pensacola  Div. 
1st  Mtg.  Gold     25,000 

Newport  ..^  Cin- 
cinnati Bridg-j 
Co.  Gen.  Mtg.     11,000 


$21,474,000  00 


744.000  00 


Other  Income — 

From  Rents $981,733  02 

From  Investments 1,070,14129 

From  Interest 691,149  82 

From  Outside  Operations 25,118  61 

From   Securities  held  under  Georgia  Railroad 

Lease 69,9.53  00 


.$14,900,069  50 
.  2,600,28842 
$12,299,781  08 


2,838.095  74 

Total    Income 15,137,876  82 

Deductions  from  Income — 
Interest  on  Bonded  Debt. $7,123,932  90 


Other  Interest 

Rents 

Sinking  Funds "l 

Reserve  for  Doubtful  Accounts 

Operation  of  Georgia  Railroad — Loss 


13,605  88 
799,1.53  53 
292.751  93 
204.252  08 

25,291  00 


_  8.4.58,990  .32 

Net  Income  carried  to  Profit  and  Loss  Account $6,678,886  50 

The  balance  to  credit  of  Profit  and  Loss  Account  amounts  to  $40,068.- 
746  18.     For  details  see  Table  No.  II  on  a  lat  r  page. 


GROWTH  OP  TRAFFIC. 

The  growth  of  traffic  for  the  past  ten  years  is  shown  by  the    following    table 


YE.ARS. 


1904- 

1905 

1906 

1907 

1908 

1909 

1910- 

1911- 

1912- 

1913 


1905- . 
1906- . 
1907- . 
1908.- 
1909.- 
1910-- 
1911-- 
1912.- 
19I3-- 
1914-- 


Average 

Miles 
Operated. 


Operating 
Recenues. 


3,826.31 
4,1.30.91 
4, .306. .33 
4.3J7.80 
4,393.11 
4„55»  ,30 
4,.59.S.39 
4,709.93 
4.819.86 
4, 936. 73 


$38,517,070  72 
43,008,9;)6  23 
48,263.945  20 
44,020.281  16 
45,425  H<tl  1.5 
52. 433, 3S I  91 
,53,993.740  78 
.56.211.788  30 
.59.465.6fii  1  1 
59,682,777  77 


Operating 

Expenses. 


$26,490,020  97 
30,933,463  71 
,35.781.302  .54 
•.33.5'H.29I  05 
•29, 62 7. 4 90  48 
♦34.985.578  78 
♦.38.479.822  61 
♦39,626.327  44 
♦44. »< 1 0.880  41 
♦44.782,708  27 


Xet 
Operating 
Revenues. 


$12,027,049  75 
12. 075. ,532  52 
12.482.642  66 
11.025.990  II 
15.798.391  97 
17.447.803  16 
15.513.918  17 
16,5S5,460  86 
14.654.818  73 
14.900.069  .50 


Operating 
Recenues 
Per  Mile. 

$10,066  37 
10.411  .50 
1 1 .207  67 
10.262  72 
10.310  26 
11.512  94 
11.741  88 
1 1 ,934  74 
12. ,337  64 
12.089  .54 


Operating 
Expenses 
Per  Mile. 

$6,923  12 
7,4SS  29 
8, .309  00 
7.726  73 
6.744  08 
7.681  88 
8.368  II 
8,413  .36 
9,297  13 
9,071  33 


Xet   Operating 
i      Revenues 
I      Per  Mile. 


$3,143  25 
2,923  21 
2.898  67 
2. .535  99 
3.596  18 
3.H31  06 
3.373  77 
3.. 521  38 
3.040  51 
3,018  21 


P.  C.  of  Ex- 
pensrs  to  Oper- 
ating Revenues. 


68.77 
71.92 
74.14 
75.29 
65.22 
66.72 
71.27 
70.49 
75.36 
75  03 


Does  not  include  Additions  and  Betterments  heretofore  Included  In  Operating  Expen.ses. 
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RAILS. 

The  rails  in  main  track  operated,  except  trackage  rights, 
are  shown  below. 


steel  Rails —  Milcs- 

Under  58K  pounds  per  yard 94.38 

58M  pounds  per  yard... 361.84 

60  to  65  pounds  per  yard 308.55 

68  pouncLs  per  yard 5,571-00 

70  pounds  per  yard 1,302.70 

80  pounds  per  yard 1,938.17 

85  pounds  per  yard 25.85 

90  pounds  per  yard 625.08 

141  pounds  per  yard 1.32 

Iron  Bails 


4,713.60 
.61 


Total 4,714.21 

To  which  add — 

Operated  under  trackage  arrzingements 226.04 

Total  mileage  owned  and  operated  (see  preceding  page) 4,940-25 

The  rails  in  main  track  owned,  operated  by  other  com- 
panies, are  shown  below  : 

steel  Rails — 

56  pounds  per  yard 2.90 

58  pounds  per  yard 22.35 

60  pounds  per  yard 55.30 

68  pounds  per  yard 9.81 

75  pounds  per  yard .04 

80  pounds  per  yard 161-30 

85  pounds  per  yard 23-21 


Less  portion  of  Paducah  &  Memphis  Division  used  by  L.  &  N. 
Railroad  under  trackage  arrangements 


274.91 
5-46 


Total  mileage  operated  by  other  companies  (see  preceding  page)  269.45 

ADDITIONS  AND  BETTERMENTS— ROAD. 

During  the  year  there  were  charged  to  Property  Invest- 
ment, Road,  expenditures  for  additions  and  betterments  as 
follows  : 

Right  of  way  and  station  grounds $212,715  00 

Real  estate 2,500  00 

Widening  cuts  and  fills 206,367  42 

Protection  of  banks  and  drainage 34,739  07 

Grade  reductions  and  changes  of  line 2,375,352  99 

Tunnel  improvements 39,445  19 

Bridges,  trestles  and  culverts 64,239  06 

Increased  weight  of  rail 216,428  57 

Improved  frogs  and  switches 2,663  31 

Track  fastenings  and  appurtenances 26,023  01 

Ballast 31,107  88 

Additional  main  tracks 1,785,298  83 

Sidings  and  spur  tracks : 375,835  65 

Terminal  yards 620,315  47 

Fencing  right  of  way 41 ,084  14 

Improvement  of  crossings  under  or  over  grade 13,848  25 

Elimination  of  grade  crossings 56.337  62 

Interlocking    apparatus 24,978  29 

Block  and  other  signal  apparatus 106,590  24 

Telegraph  and  telephone  lines 133,768  61 

Station  buUdings  and  fixtures 321,087  46 

Roadway  machinery  and  tools 16.550  37 

Shops,  enginehouses  and  turntables 206,818  44 

Shop  machinery  and  tools 108,882  53 

Water  and  fuel  stations 54,231  41 

Dock  and  wharf  property 15,606  95 

Other  additions  and  betterments 105,374  25 


Total  for  the  year  ended  Jime  30  1914  (see  Table  VI,  page 

27,  pamphlet  report) $7,098,190  01 

Total  for  the  year  ended  June  30  1913. 7,806,614  86 


Decrease -    $708,424  85 

ADDITIONS  AND  BETTERMENTS— EQUIPMENT. 

The  following  expenditures  for  additions  and  betterments, 
equipment,  were  charged  to  Property  Investment,  Equip- 
ment, during  the  year  : 

Charges: 

Locomotives — 

Thirty-nine  (39)  bought  or  built... $626,726  44 

Equipping    twenty-one    (21)    with    smoke 

abatement  device  (Nashville  Terminals).  981  56 

Equipping  with  glass  water  gauges,  second 
air  pumps,  Chicago  flange-oilers  and 
changing  safety  appliances 4,051  47 


Passenger-Train  Cars — 

Twenty-nine  (29)  bought  or  built $306,920  32 

Exjxjnditures  on  new  cars  not  completed 15,087  59 

Overhauling  private  car  "Louisville" 2,970  50 

Remodeling  pay  car  No.  361 6,582  23 

Changing  safety  appliances  and  overhaul- 
ing mail  apartment  cars 1,203  81 


$631 ,759  47 


Freight-Train  Cars — 

Four  thousand  six  hundred  (4,600)  bought 

or  built $4,571,851  67 

Expenditures  on  new  cars  not  completed 1,935  39 

Changing  safety  appliances,  applying  Far- 
low  draft  gears  and  equipi)ing  with  air- 
brakes        199,427  32 


332.764  45 


Work  Equipment — 

One  (i)  Ki!Cond-hand  steam  shovel,  one  (1) 

Hocond-haiid  coach,  &c $3,116  76 

One  (1)  wrocking  crane  No.  41350 14,6.34  56 

One  (li  Bucyrus  pile  driver  No.  41217 11,273  90 

Three  nundre<l  and  twenty-two  (322)  freight 

train  cars  (!hanKed  to  work 94,532  88 

Nine  (9)   i>as.s(:nK<T  train  cars  changed  to 

work   e(juli)ment 5,593  68 

Changing  safely  a^pliancts  ,(!<|uli)i)lng  with 

air  brakes  and  Farlow  draft  gears 1 ,986  30 


4,773.214  38 


131.138  08 


$5,868,876  38 


Brought  forward $5,868,876  38 

Credits: 

Locomotives — 

Five  (5)  destroyed  or  sold $62,829  14 

Less — 

Adjustment  of  erronesous  credit  on  ac- 
count of  one  (1)  Lexington  &  Eastern 
Railway  locomotive  destroyed  1912-13  2,000  00 


Passenger  Train  Cars — 

Eight  (8)  destroyed  or  sold 23,683  64 

Nine  (9)  changed  to  work  equipment 34 ,887  76 

Freight  Train  Cars — 

Tliree  hundred  and  twenty-two  (322)  cars 

changed  to  work  equipment 151,337  13 

Three  thousand  and  twenty- 
three  (3,023)  destroyed  or 

sold $1,519.704  54 

Less — 

Adjustment    of    erroneous 
credit     on     account     of 
twenty-six  (26)  Lexington 
&    Eastern    Ry.    freight 
train   cars  destroyed  in 

1912-13 6,665  00 

1,513,039  54 


$60,829  14 


58.571  40 


Work  Equipment — 

One  hundred  and  sixty-nine  (169)  destroyed  or  sold. 


1.664.376  67 

49,874  44 

$1,833,651  65 


Net  charges  to  Additions  and  Betterments.  Equipment,  for 

the  year $4.035 .224  73 

Co.st  of  equipment  as  of  Dec.  31  1913  acquired  with  the  South 
&  North  Alabama  Railroad,  taken  into  the  system  during 
this  year,  excluding  four  (4)  freight  train  cars  destroyed 
prior  to  that  date 903,273  34 

Total  charges  for  the  year,  see  Table  VI $4,938,498  07 

RESERVE  FOR  ACCRUED  DEPRECIATION- 
EQUIPMENT. 

Credits: 

Depreciation — 

Locomotives $494,564  60 

Passenger  Tram  Cars 89  ,.588  62 

Freight  Train  Cars 1,653,472  59 

Work  Equipment 66,647  39 

Floating  Equipment 71  04 


*  Renewals — 

For  five  (5)  Locomotives  destroyed  or  sold.       $16,806  50 

For  eight  (8)  Passenger  Train  Cars  de- 
stroyed or  sold 11,167  00 

For  three  thousand  and  sixty-six  (3,066) 
Freight  Train  Cars  destroyed  or  sold,  in- 
cluding thirty-nine  (39)  cars  of  the  Lex- 
ington &  Eastern  Ry.  Co 534,233  64 

For  one  and  eighty-six  (186)  units  of  Work 

Equipment  destroyed  or  sold 24,943  59 


-$2,304,344  24 


587.150  73 


Total  charges  to  Operating  Expenses  for  Depreciation 

and   Renewals $2,891,494  97 

Depreciation  on  Dining  and  Special  Cars — Dining  Cars. 

cnarged  to  Outside  Operations 4 ,780  66 


Total  amount  charged  to  Operating  Expenses  and  to 

Outisde  Operations 2,896,275  63 

Balance  June  30  1913  (including  Depreciation  to  June  30 

1913  on  South  &  North  Alabama  RR.  equipment) 17,680,273  70 


Total  Credits  to  Reserve  for  Accrued  Depreciation $20,576,549  33 

Charges: 

For  original  cost  of  equipment  destroyed  or  sold,  credited  to 
Additions  and  Betterments — 

Locomotives $62,829  14 

Freight  Train  Cars 1,532,324  24 

Passenger  Train  Cars 23,683  64 

Work  Equipment... 52,874  44 


$1,671,711  46 


Accrued  Depreciation  on  Equipment  changed 
to  another  class: 

Passenger  Train  Cars $20,551  58 

Freight  Train  Cars 106,822  79 

Amount  of  entries  made  diu-ing 
this  fiscal  year  to  adjust  Re- 
serve for  Accrued  Depreciation 
to  June  ,30  1914: 

Locomotives $972,943  22 

Freight  Tr'nCars    645,703  43 


127,374  37 


1.618.646  65 


Less  Credits: 

Pass.  Trn  Cars$236,640  08 
Work  Equip't.     43,878  47 


280,518  55 


1,338.128  10 


3.137.213  93 


Balance  to  credit  of  Reserve  for  Accrued  Depreciation — 

Equipment.  June  30  1914 $17,439,335  40 

The  above  balance.  $17,439,335  40,  includes  depreciation  ou  equipment 
of  the  Lexington  &  Eastern  Ry.  Co.  since  Dec.  31  1912. 


*  The  difference  between  these  credits  and  the  amounts  shown  as  Re- 
newals in  Table  IX  Is  duo  to  credits  to  Renewiil  Accounts  for  salvage  from 
locomotives  and  cars  destroyed,  and  on  account  of  charges  to  other  compan- 
ies for  cars  destroy(!d  on  their  lines;  also  to  debits  and  credits  to  Renewal 
Accounts  occasiouodby  .uljusting  the  difforonce  bc^lw  ocmi  depreciated  value, 
according  to  the  Superintendent  of  Machinery's  appraisement,  of  cars 
changed  from  one  cl<i.ss  to  another,  and  the  depreciated  value  shown  by 
Equipment  Depreciation  Register. 


MAINTENANCE  OF  EQUIPMENT. 
The  average  cost  per  mile  for  repairs  to  equipment  for  the  past  ten  years  has  been  as  follows  : 


Locomotive  repairs,  per  mile 

Passenger  (-'ar  renalrw,  per  inllo.. 
Freight  (;ar  repairs,  per  mllo 


1904-1905, 
Cerits . 


6.747 

1.290 

.820 


1905-1906. 
Cents. 


9.102 

1.646 

.865 


1906-1907, 
Cents. 


7.771 
1  ..546 
1.049 


1907-1908. 
Cents. 


9.090 

1..542 

.918 


1908-1909, 
Cents. 


8.092 

1.190 

.745 


1909-1910. 
Cents. 


7.884 

1.292 

.739 


1910-1911, 
Cents. 


8.492 

1..501 

.835 


1911-1912.  1912-1913- 
Ccnts.  Cents. 


8.770 

1.531 

.914 


8.802 
1.401 
1-113 


1913-1914. 
Cents. 


8.957 
1.413 
1.164 


All  equipment  of  the  system  in  revenue  service  is  provided  with  both  air  brakes  and  automatic  couplers. 


Oct.  17  1914. 
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EQUIPMENT  OWNED. 


Locomo- 
tives. 

Passenger 
Cars. 

Freight 
Cars. 

Work 
Equipment. 

Locomo- 
tives. 

Passenger 
Cars. 

Freight 
Cars. 

Work 
Equipment. 

Louisville  &  Nashville  RR.: 

OnhandJuly  1  1913 

liought  and  built 

Acquired  by  purchase  of 
other  roads 

971 
39 

50 

641 
29 

44,688 
4,600 

231 

-10  =;io 

2.428 
4 

331 

•^  7fiT 

Lexington  &  Eastern  Ry.: 

OnhandJuly  1  1913 

Changed -- 

14 

11 

14 

1-1 

346 

67 
1 

Changed 

Destroyed  or  sold 

fiO 

Changed 

1 

39 

.  -                 /ir\ 

Changed 

""5 

9 

8 

322 
3,023 

169 

18 

Destroyed  or  sold 



14 

o 

14 

306 

50 

On  hand 

1.055 

653 

46,174 

2,594 

*  Includes  one  U)  second-hand  steam  shovel  transferred  to  Louisville  &  Nashville  Railroad  Company. 


The  following  table  shows  the  equipment  on  hand  at  the  close  of  each  of  the  past  ten  fiscal  years 

LOUISVILLE  &  NASHVILLE  RAILROAD  AND  OPERATED  LINES. 


1904-1905. 

1905-1906. 

1906-1907. 

1907-1908. 

1908-1909. 

1909-1910. 

1910-1911. 

1911-1912. 

1912-1913. 

1913-1914. 

Locomotives   

705 

515 

33.241 

1.149 

745 

635 

36.633 

1.289 

865 

559 

39.528 

1.452 

896 

572 

40.589 

1.503 

899 

573 

41,720 

1.421 

928 

590 

43,019 

1.429 

971 

611 

44.564 

1.648 

998 

620 

44.727 

1.884 

1.035 

655 

45,269 

2.495 

1.069 

Passenger  Cars 

667 

Freight  Cars.       .   

46,480 

VTork  Equipment 

2,644 

Issued.    Annual  Charge 


PAYMENTS  TO  BE  MADE  ON  ACCOUNT  OF  SINK- 
ING FUNDS,  1914-1915. 

Henderson  Bridge  Co August  1  1914 §8,400  00 

Pensacola  Division September  1  1914-.     26,2.50  00 

Evansville  Henderson  &  Nashville  Division  December  1  1914 121,000  00 

Pensacola  &  Atlantic  Railroad February  1  1915 111,100  00 

General  Mortgage June  1  1915 679.800  00 

Newport  &  Cincinnati  Bridge  Co July  1  1915 --     13,760  00 

Total. $960,310  00 

GUARANTIES. 

The   Company   has   guaranteed,   by   indorsement  or  by 
agreement,  the  following  obligations  of  other  Companies  : 

Louisville  &  Nashville  Terminal  Company  First 
Mortgage  4%  Gold  Bonds — 
Endorsement,  made  jointly  and  severally  with 
Nashville  Chattanooga  &  St.  Louis  Rail- 
way, covers  principal  and  Interest  of  bonds 
Issued $2,535,000  00  $101,400  00 

Louisville  A  Nashville-Southern,  Monon  Collat- 
eral, Joint  4%  Gold  Bonds — 
This  Company  and  the  Southern  Railway 
Company  are  each  liable  for  one-half  of  the 
principal  and  interest  of  bonds  issued,  Sll,- 
827,000  00.  One  year's  interest,  S473.- 
080  00,  this  Company's  liability  one-half. 
Should  either  Company  default  in  its  obliga- 
tions to  the  other,  in  respect  of  the  bonds  of 
this  issue,  the  pledged  shares  of  stock  be- 
longing to  such  Company  so  in  default  shall 
become  and  be  the  property  of  the  Company 
not  in  default,  which  thenceforth  shall  be 
liable  in  severalty  upon  all  covenants  con- 
tained in  the  bonds 5,913,500  00     236,540  00 

Nashville  &.  Decatur  Railroad,  Rent  Dividend — 

Under  lease  of  this  property  the  payment  of 

714%   annual   dividend  to  stockholders   is 

guaranteed    as   rent.     Amount   of   Capital 

Stock,     .53,553,750  00 

Terminal  Railroad  Association  of  St.  Louis — 
One-fifteenth    of   interest    on    .S22.312,000  00 
General  Mortgage  4  %  Gold  Bonds  now  out- 
standing— one  year's  interest,  $892,480  00 
L.  &  N.  RR.  Co.'s  proportion,  one-fifteenth 

Georgia  Railroad  Lease — 

This  Company  is  liable  jointly  with  the  Atlan- 
tic Coast  Line  Railroad  Company  for  the 
yearly  rent,  under  the  lease  of  the  Georgia 
Railroad,  amounting  to  $600,000  00.  This 
Company's  liability,  per  annum 

Memphis  Union  Station  Company  First  Mortgage 
5%  Gold  Bonds— 
Endorsement,  made  jointly  and  severally  with 
Nashville  C Chattanooga  &  St.  Louis  Railway, 
Southern  Railway  Company,  St.  Louis  Iron 
Mountain  &  Southern  Railway  Company 
and  St.  Louis  Southwestern  Railway  Com- 
pany, covers  principal  and  interest  of  the 
bonds  issued 2.500,000  00     125.000  00 


266.531  25 


59.498  67 


300.000  00 


SECOND  TRACK  AND  REDUCTION  OF  GRADES.  COVINGTON 

TO  WINCHESTER. 

The  work  on  the  second  track  and  reduction  of  grades  on 
the  Kentucky  Division  between  Covington  and  Winchester, 
91.5  miles,  referred  to  in  previous  annual  reports,  has  been 
completed  and  the  track  is  now  in  operation. 

About  seventy-five  (75%)  per  cent  of  the  work  in  connec- 
tion with  the  enlargement  of  the  yard  at  DeCoursey,  author- 
ized during  this  year,  has  been  completed. 

NEW  LINE.  WINCHESTER  TO  IRVINE. 

Of  the  grading  and  structures  for  roadbed  for  this  line 
approximately  ninety-five  (95%)  per  cent  has  been  com- 
pleted. The  grading  work  has  been  considerably  delayed, 
due  to  immense  slides  which  developed  during  the  progress 
of  the  work.  The  construction  of  the  large  viaduct  at 
Howards  Creek  is  under  way,  and  it  is  contemplated  that 
the  erection  of  the  Red  River  viaduct  will  be  started  Septem- 
ber 1st.  The  mileage  of  this  line  is  26.1,  of  which  18  miles 
of  track  have  been  laid.  It  is  expected  that  the  whole  line 
will  be  completed  and  ready  for  operation  during  the  month 
of  December  1914. 

REVISION  OP  LINE.  IRVINE  TO  M ALONE Y. 

This  work  was  completed  and  the  reduced  grade  line 
placed  in  operation  early  in  the  spring  of  this  year.  The 
length  of  the  original  line  was  30.59  miles,  the  revision  thereof 
causing  a  reduction  of  0.48  miles. 

NEW  LINE.  MALONEY  TO  TALLEGA. 

This  line,  referred  to  in  report  for  last  year  as  "New  Line, 
Beattyville  to  Athol",  5.14  miles,  has  been  completed  and 
wUl  be  placed  in  operation  early  in  July. 


LEXINGTON  &  EASTERN  RAILWAY. 

The  improvements  to  the  old  line  of  the  Lexington  & 
Eastern  Railway,  mentioned  in  last  year's  report,  are  ueariag 
completion,  including  the  construction  of  a  connecting  track 
near  Lexington  with  the  Paris  &  Lexington  Branch. 

LEWISBURG  &  NORTHERN  RAILROAD. 

That  portion  of  this  line  between  the  connection  with  the 
Second  Di^dsion  of  the  Main  Stem  at  Maplewood  and  the 
north  end  of  Radnor  yard,  has  been  completed.  About 
eighty  (80%)  per  cent  of  the  grading  for  the  yard  at  Radnor 
has  been  completed  and  a  part  of  the  terminal  buildings 
erected.  The  grading  of  the  line  from  the  south  end  of 
Radnor  yard  to  connection  with  the  NashvUle  &  Decatur 
Di^asion  at  Maj^ton  has  been  completed.  The  remainder 
of  this  line,  extending  from  connection  ^vith  the  Nashville 
&  Decatur  Division  at  Brentwood  to  the  Alabama  State 
Line  via  Lewisburg,  has  been  completed  and  wUl  be  placed 
in  operation  early  in  July. 

NASHVILLE  &  DECATUR  DIVISION. 

The  grade  reductions,  construction  of  second  track,  &c., 
on  this  division  are  practically  completed  and  the  new  line, 
Athens,  Ala.,  to  Tennessee  State  Line,  Avill  be  placed  in 
operation  early  in  July. 

SOUTH  &  NORTH  ALABAMA  RAILROAD. 

In  accordance  vnth  action  of  the  Stockholders  of  this 
Company  at  the  annual  meeting  on  October  1  1913,  a  full 
statement  of  which  is  included  in  report  for  last  j'ear,  and  of 
the  stockholders  of  the  South  &  North  Alabama  Railroad 
Company  at  their  annual  meeting  on  November  29  1913, 
s  fuU  statement  of  which  is  included  in  last  year's  report  of 
that  Company,  all  of  the  property,  rights,  franchises  and 
privileges  of  the  latter  company  (except  its  franchise  to  be 
or  to  continue  to  exist  as  a  corporation)  were  conveyed  to 
the  Louis\ille  &  NashviUe  Railroad  Company,  by  deed 
dated  January  21  1914.  This  line  extends  from  Decatur 
to  Montgomery,  Ala.,  a  distance  of  183.06  miles  from  Hoge- 
land  Junction  to  El  Vista,  Ala.,  0.98  miles.  Fedora  to  Indio, 
Ala.,  2.95  miles,  Helena  to  Acton,  Ala.,  7.60  miles,  and 
Elmore  to  Wetumpka,  Ala.,  6.23  miles,  a  total  of  200.82 
miles.  The  operations  of  this  mUeage  for  the  entire  fiscal 
year  have  been  included  with  those  of  the  system. 

The  revision  of  line  and  double  track  between  Decatur 
and  Birmingham,  except  that  portion  through  the  Haydon 
Mountain  Tunnel  have  been  completed.  It  is  expected 
that  the  work  at  this  point  wUl  be  finished  and  the  whole 
of  the  revised  line  and  double  track,  84.4  miles,  put  in  opera- 
tion by  October  first. 

TENNESSEE  WESTERN  RAILROAD. 

During  the  year  the  Louisville  &  Nashville  Railroad  Com- 
panj^  constructed  for  the  Tennessee  Western  Railroad  Com- 
pany a  line  of  railroad  from  a  connection  with  the  Nashv  ille 
Florence  &  Sheffield  Division,  in  Wayne  County,  Tenn., 
in  a  northwesterly  direction,  17.5  miles  to  Colliuwood. 
Under  the  terms  of  the  contract  covering  the  construction 
of  this  Une  the  latter  company  furnished  the  right  of  way 
and  cross-ties  and  prepared  the  roadbed  for  the  track.  The 
Louisville  &  Nashville  Railroad  Companj'  furnished  the 
rails,  splices,  &c.,  provided  suitable  station  buildings  and 
necessary  equipment  for  proper  handling  of  the  traffic,  and 
is  to  maintain  and  operate  the  road  for  a  period  of  twenty 
years  from  the  date  of  its  completion,  unless  operations 
should  prove  unprofitable. 

SALE  OF  SECURITIES. 

The  following  securities  have  been  sold  during  this  fiscal 
year  : 

$2,900,000  Unified  Fifty- Year  4%  Gold  Bonds,  yielding..  $2,626,312  50 
2,000,000  South  &  North  Alabama  Railroad  Consolidated 

5%  <;old  Bond.s,  yielding 2,101,000  00 

7,400.000  South  &  North  Alabama  Railroad  General  Con- 
solidated Fifty-Year  5%  Gold  Bonds,  yielding.     7.474.000  00 

$12,201,312  5o 
ADDITIONS  AND  BETTERMENTS. 

Cash  expenditures  during  the  fiscal  year  for  additions, 
betterments,  new  construction,  additional  equipment,  and 
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advances  to  subsidiarv  companies  for  similar  purposes, 
amounted  to  820,240,093,  of  which  SI ,211, 147  77  was 
charged  to  Operating  Expenses. 

FINANCIAL  SITUATION. 

Since  the  closing  of  the  books  eight  European  nations  have 
become  involved  in  a  war  impreeedented  in  history.  Not 
less  than  eight  million  men  at  this  ^vTiting  are  dead,  wound- 
ed, prisoners  of  war,  or  facing  each  other  in  battle.  It  is 
exndent  that  for  a  long  time  after  the  close  of  this  war  all 
the  surplus  money  and  resources  of  these  countries  will  be 
required  at  home  to  recuperate  from  the  awful  destruction 
of  lives  and  property,  from  the  dislocation  of  industry,  and 
from  enormous  war  debts.  At  present  neither  railroads 
nor  other  industries  can  borrow,  anywhere,  additional 
money  for  new  construction  or  additions,  and  all  such  work 
not  already  pro\'ided  for  must  be  postponed  for  an  in- 
definite period.  Fortunately,  all  important  work  of  this 
character  authorized  by  the  Board  of  Directors  of  the  Louis- 
ville &  Nash\ille  Railroad  Company  is  practically  com- 
pleted and  the  cash  required  to  complete  payments  fully 
provided.  No  other  important  improvements  or  additions 
will  be  authorized  until  money  becomes  again  available 
upon  reasonable  terms. 

Attention  is  called  to  the  report  of  the  Comptroller  for 
the  details  of  the  year's  business. 


The  Board  acknowledges  the  fidelity  and  efficiency  with 
which  the  officers  and  employees  of  the  Company  have 
served  its  interests. 

For  the  Board  of  Directors, 

H.    WALTERS,    Chairman. 
M.  H.  SMITH,  President. 


HASKINS   &  SSLLS, 

CERTIFIED  PUBLIC  ACCOUNTANTS, 

30  BROAD  STREET,  NEW  YORK. 

New  York,  Seplember  28  1914. 
Henry   Walters,   Esq.,    Chairtnan  of  the  Board,   Louisville   cfe 
Nashville  Railroad  Company,  71  Broadway ,  New  Y'ork. 

We  have  examined  the  books  and  accounts  of  the  Louis- 
ville &  Nashville  Railroad  Company  for  the  fiscal  year  ended 
June  30  1914,  have  verified  all  cash  and  security  balances 
by  count  or  by  comparison  with  receipts  and  certificates  of 
deposit,  and  have  examined  carefully  all  details  of  revenues 
and  expenses  and  all  charges  to  capital  accounts,  and 

We  hereby  certify  that  the  accompanying  General  Balance 
Sheet  and  statements  of  Income  and  Profit  and  Loss  are 
correct,  and  truthfully  set  forth,  respectively,  the  financial 
condition  June  30  1914  and  the  results  from  the  operation 
for  the  period  shown. 

HASKINS  &  SELLS. 

Certified  Public  Accountants. 


Dr. 

June   30  1913. 

§139.471,342  11 
36.072,004  83 

$175,513,346  94 


23,964 
11.392 


,894  73 
,528  62 


$35,357,423  38 
$210,900,770  29 


5.541, 

17.421 


560  65 

816  40 


$22,963,377  05 
$187,987,393  24 


TABLE  NO.  III.— GENERAL  BALANCE  SHEET. 

ASSETS. 
PROPERTY  INVESTMENT— 

Road  and  Equipment — 

Invegment  to  J-^^e  30  _1907- $139,471,342  11 

Equipment- .- 36.072,004  83 

$175,543,346  94 
Investment  since  June  30  1907 — 

Road--    -        -        .    $49,943.854  36 

Knuipmenti. -.-'--'-.'--'.'.'- ---'--'- 16.331,026  69 

66,274.881  05 

Table   VI .$241,818.227  99 

Reserve  for  Accrued  Depreciation — Credit —  »«  r.-<  oo,i  c- 

Way  and  Structure.s,  etc ?§'?otoor  5R 

Equipment --- - 17,439.335  40 

27.413.599  95 


$214. 40!. 628  04 


$2.50 
1.200 


,728  48 
,000  00 


Securities — 

Proprietary,  Affiliated  and  Controlled  Companies- 
Stocks  (Table  V.) 

Funded  Debt  (Table  V.) 


-Pledged — 


$250,728  48 
1.200,000  00 


$1.4.50, 
3.929, 

3.094, 

1.900, 

172, 


.728  48 
,000  00 

.488  90 
,282  83 
,276  00 


$1,450,728  48 

Issued  or  Assumed— Pledged— Funded  Debt  (Taole  V.) 3.929.000  00 

Proprietary.  Affiliated  and  Controlled  Companies— Unpledged— 

Stocks  (Table  V.) i ;-„-<,"„- ooVS 5     $3,030,592  65 

FunderlDebt $1,90(1.282  83 

Miscellaneous liz.iib  UU 


$2,072,558  83 

$5,167,047  73 

$10,546,776  21 


14. .539. 862  10 

2.890.480  10 

14.662,477  37 

$3,666,691  33 
13.126  26 

$3,679,817  59 

$21,232.775  06 

$35,772,637  16 


$14,514,407  97 

9,264.339  94 

10.686.725  99 

423. .537  11 

518.4.54  78 

1.189,385  32 

3.733.020  61 

7.183.109  13 

$47,542,980  85 
$149,993  33 


$4,849,028  24 
39.460  31 


Table   V 2.072.558  83 


5.103,151  48 


10,4!i2,879  96 


Other  investments — 

Advances  to  Proprietary,  Affiliated  and  Controlled  Companies  for  Construction.  Equip-     ,_.,„„,„„„ 

mcnt  and  Betterments 18.91^,919  .^» 

Miscellaneous  Investments —  ^„  „.__  _.,„  ^„ 

Physical  Property T?'2io  Vvo  §? 

Securities— Pledged  (Table  V.) 14,662.472  37 

Securities— Unpledged  (Table  V.)— 

Stocks  - $4,288,753  08 

MisceUaneous 16,442  44 


4, .305. 195  52 


22,187.745  97 


41.100.665  25 


WORKING  ASSETS— 

Cash                                                                                   $13,815.564  10 

SecurUies  Issued  or 'A.ssumed—Herd  in  Treasury- Funded  Debt  (Table  V.) ^9'S|^-i?o  -  = 

Marketable  Securities  (Table  V.) oi5'')^i'k^ 

Loans  and  liills  l{(M-eivable ,kt'~Hy7  ia 

Traffic  and  Car  Service  Balances  Due  from  Other  Companies ocuivl  tt 

Net  Balance  Due  from  Agents  and  Conductors.-- i74ji^  ua 

Miscellaneous  Accounts  Receivable i  'kiZ-iL^  oo 

Materials  and  Sui>pUes.-- /  .08b. 383  2.^ 

ACCRUED  INCOME  NOT  DUE— 

Unmatured  Interest.  Dividends  and  Rents  Receivable 


43,206,524  70 


SO, 872  90 


DEKEItltKD  DEBIT  ITEMS— 

Advances  — 

Temporary  Advances  to  Proprietary,  Affiliatec^  and  Controlled  Companies. 
Working  Funds ---- 


$927,206  49 
191.417  27 


$4,889,088  55 

25.2.52  .58 

5.200.085  54 

962.000  00 
58.:^63  19 

$1,020,263  19 
1.6.58.. 543  62 

$12,799,233  48 


7,292.000  00 
2.. 500. 000  00 
2,100.000  00 

'Vj'io.mow) 


Taxes  Paid  In  Advance -- 

Hepdal   Deposits 

Cash  and  Securitits  in  Sinking  and  Redemption  Funds — 

(■()nn)anv  B<)n(ls  (Table  V.) — 

'  'a.sh.   elc- -- - 


$1,118,623  76 

28.258  27 
500.005  00 


SI. 02 7, 000  00 
79.629  86 


1.106.629  86 
Other  Deferred   Debit  Items 1,301,191  65 

CONTIXCiKNT  A.SSETH  — 

South  &  North  Ala.  ltd.  (^o.  5%  Consol.  Cold  Bonds  outstanding,  endorsed  by  Lou.  &.  Nash. 

L.  it,   N.  Tcrmi  CoyFifty-year  4%  dold  Bonds  outstanding,  endorsed  by  Lou.  &  Nash.  RR. 

<  o.  and  Na.sli.  Chatt.  &  St.  Louis  Ry .--- - 

Mciiipliis  I  iiloii  Hta.  Co.  5'.>;  <'oll-  <l"lu  Notes  guaranteed  by   the  Lou.  &,  Nash.  RR.  Co.  ana 

other  lnt(;rcslcxl   Railroad  Companies .-.-.-.-. .......  ^.  - - 

Memphis  I'nloii  Hta.  Co.  First  ,\lortgaK(^  5';    (iold  Bonds  guaranteed  by  the  Lou.  &  Nasn.  Kit. 


4. 061. 70S  54 


2.500,000  00 


(  (1.  and  ol  Imw  intercstcul  Kailroaii  t  oiripaiiics 
South  &,  North  Ala.  RK.  Co.  Intersil  Dlvhh'iid  on  Prei'errtjd  Stock. 


2,500.000  00 


$16,662,000  00 
$311,411,014  27 


5.Q00.000  00 
$318,300,279  45 
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LIABILITIES. 
STOCK— 

Capital   Stock- 
Common  Stock — 

Full  shares  outstanding $71,917,200  00 

Fractional  shares  outstanding 720  00 

Original  stock  and  subsequent  stock  dividends  unissued 82,080  00 

Receipts  outstanding  for  installments  paid 

.$72,000,000  00 
Premium  realizi^d  on  Capital  Stock 12,116  76 


S71,878,500  00 

720  00 

82.080  00 

2,500  00 

$71,96.3,800  00 


871,963,800  00 


S14, 1.5.5, 3.39  94 
1.50.290.000  00 

$164,44.5,339  94 
23.2.57  00 

$164,468, .596  94 


.S287,989  45 

5,627.708  54 

497,318  17 

1,893,428  83 

80,000  00 

768,401  44 

»9. 154, 846  43 


$3,350,444  91 
855,093  88 

$4,205,538  79 


.S396.7,54  65 
1,298,884  19 

$1,695,638  84 


$2,356,0.39  41 

405.289  01 
160.683  77 

8565.972  78 

$2,922,012  19 

$40,338,581  08 

$7,292,000  00 
2,. 500. 000  00 
2,100,000  00 

'''ijfo.obooo 

$16,662,000  00 
!?311,411.014  27 


$72,012,116  76 


MORTGAGE,  BONDED  AND  SECURED  DEBT— 
Funded  Deot — ■ 

Mortgage  r.nd  Collat.Tal  Tru.st  Bonds  (Taole  IV.) — 

Owned  hv  Company _.  $16, 100, 339  94 

Outstanding  in  Hands  of  Public.  _- - 168,341,000  00 

$184,441,339  94 
Plain  Bonds,  Debentures  and  Notes 21.857  00 

WORKING  LIABILITIES— 

Traffic  and  Car  Service  Balances  Due  to  Other  Companies $288,551  54 

Audited  Vouchers  and  Wages  Unpaid 4,682,527  38 

Miscellaneous  Accounts  Payable 541,189  92 

Matured  Interest.  Dividends  and  Rents  Unpaid 1,968,580  88 

Matured  Mortgage,  Bonded  and  Secured  Debt  Unpaid  (Table  IV.) 95,000  00 

Other  Working  Liabilities 472,310  28 

ACCRUED  LIABILITIES  NOT  DUE— 

Unmatiu-ed  Interest,    Dividends  and  Rents  Payable $3,496,321  88 

Taxes  Accrued 1,191.425  77 

DEFERRED  CREDIT  ITEMS — 

Operating    Reserves $439,254  65 

Otner  Deferred  Credit  Items 934.563.78 

APPROPRIATED  SURPLUS— 

Additions  to  Property  since  .June  30  1907.  through    Incomn  or  Surplus $2,356,039  41 

Reserves  from  Income  or  Surplus — 

Invested  in  Sinking  and  Redemption   Funds $471,312  18 

For  doubtful  accounts 290,454  08 

761,766  26 


184,463,196  94 


8,048.160  00 


4,687,747  66 


1,373,818  43 


3.117.805  67 
PROFIT  AND  LOSS— 

Balance _.. 39.597,434  00 

CONTINGENT  LIABILITIES— 

South  &  North  Albania  Railroad  Co.  5%  Consolidated  Gold  Bonds  outstanding,  endorsed  by  Louis- 
ville &  Na.sh ville  Railroad  Co 

L.  &  N.  Terminal  ('o.  Fifty-year  4%  Gold  Bonds  outstanding,  endorsed  by  Louisville  &  Nashville 

Railroad  Co.  and  Nashville  Chattanooga  &  St.  Louis  Railway 2,500.000  00 

Memphis  Union  Station  Company  5%  Collateral  Gold  Notes  guaranteed  by  the  Louisville  &  Nash- 
ville Railroad  Company  and  other  interasted  Railroad  Companies 

Memphis  Union  Station  Company  First  Mortgage  5%  Gold  Bonds  guaranteed  by  the  Louis\alle  & 

Nashville  Railroad  Company  and  other  Interested  Railroad  Companies 2.500,000  00 

Interest  Dividend  accrued  on  South  &  North   Alabama  Railroad  Co.  Preferred  Stock 


5,000,000  00 
.5318,300,279  45 


TABLE  NO.  1.— INCOME  ACCOUNT. 

June  30   1913.     Railway  Operating  Income — 

$59,465,699  14  Rail  Operations — Revneues $59,682,777  77 

44,810.880  41  Rail  Operations — Expenses,  75.03  per  cent 44,782,708  27 

$14,654,818  73  Net  Revenue — Rail  Operations,  24.97  per  cent. $14,900,069  50 

372,316  90  Outside  Operations — Revenues $402,523  22 

351,888  84  Outside  Operations — Expenses 377,404  61 

820,428  06  Net  Revenue — Outside  Operations 25,118  61 

$14,675,246  79  Net  RaUway  Operating  Revenue $14,925,188  11 

1,761,626  20  Railway  Tax  Accruals 2,600,288  42 

$12,913,620  59  Railway  Operating  Income $12,324,899  69 

Other  Income — 

Income  from  Lease  of  Road — 

$12,039  70  Clarksville  &  Princeton  Branch $12,039  70 

206,506  20  Paducah  &  Memphis  Division 206,506  20 

$218,545  90  .$218,545  90 

623.269  56  Hire  of  Equipment — Credit  Balance. 393,218  19 

299.851  97  Joint  Facility — Rent  Income 259.555  56 

28,466  78  Miscellaneous  Rent  Income.. 28,450  79 

78.050  34  Net  Profit  from  Miscellaneous  Physical  Property 81,962  58 

Dividend  Income — • 

$236,830  12  Chicago  Indianapolis  &  Louisville  RaQway  Stock $157,1-49  06 

502,432  00  Nashville  Chattanooga  &  St.  Louis  Railway  Stock 6.53.159  50 

32,40100  Sundry  stocks 35,672  33 

65,583  00  From  stocks  held  under  Georgia  Railroad  Lease.. _.        69,333  00 

$837,246  12  915,313  89 

Income  from  Funded  Securities — 

313,080  95  Sundry  bonds  and  notes  maturing  more  than  one  year  after  date $224,160  40 

620  00  From  bonds  held  under  Georgia  Railroad  Lease 620  00 

$313,700  95                             ^          „,      ..„         ,.           ^  224.780  40 

637,972  49  Income  from  Unfunded  Securities  and  Accounts.. 691,149  82 

$3,037,104  11  Total  Other  Income 2,812,977  13 

$15,950,724  70  .  Gross  Income $15,137,876  82 

Deductions  from  Gro.ss  Income — 

Deductions  for  Le.ase  of  Other  Roads — 

$118,061  25  Guaranteed  dividend  on  Nashville  &  Decatur  Railroad  stock .    $118,709  68 

39,888  78  Rents  of  other  roads . 44.666  59 

$157,9.50  03                                             ■  $163..376  27 

540,678  05             Joint  Facility — Rent  Deductions .  588.267  00 

46.700  98              Miscellaneous  Rent  Deductions 47.510  26 

Separately  Operated  Properties — Loss — 

185,9.53  24                     One-half  of  loss  from  operation  of  Georgia  Railroad .. 25.29100 

6,417.4S6S3              InfercsL  Deductions  fur  Funded  Debt.. .                                          ...  7,123.932  90 

1.448  73              Interest  Deductions  for  Unfunded  Debt 13,605  88 

Miscellaneous  Deductions — 

79,500  00                     Accrued  premiums  on  bonds  drawn  for  Sinking  Funds . 91.731  76 

$7,429,717  86  Total  Deductions 8,053,715  07 

$8. .521. 006  84                                                                                                                                                                                                                                            7.084,161  75 
109,937  14  South  &■  North  Alabama  Railroad  Company  deficit  for  year  included  in  above 

$8,630,913  98  Net  Income $7,084,161  75 

Disposition  of  Net  Income — 

$189,261  14  Appropriations  of  Income  to  Sinking  Funds S201 .023  17 

61.384  44  Reserve  for  Doubtful  Accounts. 204.252  08 

$250,045  58  405.275  52 

$3,380,298  40  Income  Balance  transferred  to  Credit  of  Profit  and  Loss $6,678,886  50 
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TABLE  NO.  II.— PROFIT  AND  LOSS  ACCOUNT. 

CREDITS. 

Balance  to  credit  of  this  account  June  30  1913 - - $40,743,870  09 

Credit  Balance  Transferred  from  Income  Account 6,678,886  50 

Delayed  Income  Credits — 

Amount  received  from  the  Georgia  Railroad  on  account  of  overcharges  on  coal  furnished  at  Atlanta,  Ga., 

July  1  1910  to  January  31  1913  inclusive $20,998  43 

Amount  collected  from  the  Illinois  Central  Railroad  Company  for  use  of  tracks  between  Aulon  and 

Leewood,  Tenn..  from  March  22  1905  to  June  30  1913,  inclusive 31,756  06 

Xet  amount  collected  from  the  Chesapeake  &  Ohio  Railway  Company  on  account  of  overcharges  in  bills 

of  Covington  &  Cincinnati  Elevated  Railroad  &  Transfer  and  Bridge  Company,  prior  to  March  1  1911        34,019  91 
Sundry  amounts 8 ,444  85 

95,219  25 

Miscellaneous   Credits — 

For  net  cost  of  South  &  North  Alabama  Railroad  Company  Preferred  and  Common  Stock,  heretofore 

charged  to  this  account,  transferred  to  "Cost  of  Road  Purchased" $1,047,672  64 

Adjustment  of  Reserve  Accounts  for  Accrued  Depreciation  on  Equipment  to  June  30  1914 1,338,128  10 

Sinking  Fund  Payments  for  which  no  bonds  are  to  be  received,  charged  against  Net  Income 140,350  00 

Interest  accrued  on  Company's  bonds  in  Sinking  Funds,  and  on  uninvested  deposits  with  Mortgage 

Trustees  .etc 60 ,673  17 

Unpaid  amounts  on  Audited  Pay-rolls  and  Vouchers  prior  to  July  1  1909,  closed  off 15,092  09 

Sundry  amounts 54 ,350  96 

2,656,266  96 

DEBITS. 
Dividend  Appropriations  of  Surplus — 

Cash  Dividend,  ZYi^  ,  payable  February  10  1914 - $2,520,000  00 

Cash  Dividend,  3>^%,  payable  August  10  1914 2,520,000  00 

$5,040,000  00 

Debt  Discount  Extinguished  through  Surplus — 

Discount  on  bonds  sold  during  the  year — 

Unified  50-Year  4  per  cent  Gold  Bonds $273,687  50 

Less — 

Premium  realized  on  bonds  sold  during  the  year — 

South  &  North  Alabama  Railroad  Company  5%  Consolidated  Gold  Bonds $101,000  00 

South  &  North  Alabama  Railroad  Co.  General  Consolidated  5%  Gold  Bonds.  _     74,000  00 

175,000  00 

98,687  50 

Miscellaneous  Debits — 

Adjustment  of  Reserve  Accounts  for  Accrued  Depreciation  on  Ballast,  Ties,  Rails,  and  certain  items  of 

other  Track  Material,  to  June  30  1913 $4,949,599  13 

Sundry  amounts 17,209  99 

4.966,809  12 

Appropriated  Surplus — Amount  invested  in  Sinking  and  Redemption  Funds. $471,312  18 

Profit  and  Loss  Account 39,597,434  00 

40,068,746  18 


$50,174,242  80 


-$50,174,242  80 


SOUTHERN  RAILWAY  COMPANY 


TWENTIETH  ANNUAL  REPORT— FOR  THE   YEAR  ENDED  JUNE  30  1914. 


Richmond,  Va.,  October  13  1914. 
Tofthe  Stockholders  of  Southern  Railway  Company  : 

The  Board  of  Directors  submits  the  following  report  of 
the  affairs  of  the  Company  for  the  year  ended  June  30  1914  : 

This  is  the  twentieth  annual  report  of  the  Company  and 
concludes  the  record  of  the  administration  under  the  Voting 
Trust,  which  was  created  on  its  organization  in  1894.  It  is, 
therefore,  a  fitting  time  for  retrospect,  and  the  Board  of 
Directors  deems  it  appropriate  to  submit  again  to  the  stock- 
holders, as  a  part  of  this  report,  the  circular  issued  by  the 
Voting  Trustees  under  date  of  June  30  1914,  announcing  the 
surrender  of  their  trust.  It  will  be  found  on  a  subsequent 
page.  This  circular  is  not  only  a  history  of  what  this  Com- 
pany has  accomplished,  but,  as  it  illustrates  the  growth  of 
the  industrial  South  during  the  past  twenty  years,  serves 
also  as  an  earnest  of  the  future  which  may  reasonably  be 
expected  for  this  Company. 

The  actual  result  of  the  operations  for  the  year,  and  the 
financial  condition  of  the  Company  at  the  close  of  the 
year,  will  appear  by  reference  to  the  Income  Statement 
and  the  General  Balance  Sheet  (given  on  subsequent 
pages)  w^hieh  are  part  of  this  report.  It  wall  be  observed 
that  the  operating  revenues  continued  to  increase  during 
the  year,  but  that  the  rate  of  such  increase  (1.47  per  cent) 
was  less  than  in  recent  years,  while  the  rate  of  increase  of 
operating  expenses  (4.76  per  cent)  continued  undiminshed. 
The  slackening  in  the  general  volume  of  business  done  in 
the  United  States,  which  has  been  so  marked  during  the 
past  year,  was  felt  last  of  all  in  the  South,  but  had  become 
part  of  the  problem  of  management  of  this  Company  with 
the  opening  of  the  calendar  year  1914.  The  high  level  of 
fcxpen.se  of  operation  is  maintained  not  so  much  by  any 
natural  economic  law,  not  by  any  deliberate  intention  or 
neglect  of  management,  as  by  general  social  tendencies 
which  are  in  substantial  measure  abnormal  and  beyond  the 
control  of  management.  It  can  hardly  be  expected  that 
the  operation  of  an  American  railroad  shall  be  again  on  a 
normal  basis  uiil(;ss,  and  until,  the  question  of  the  railroads 
shall  cease  to  be  a  factor  in  American  politics.  To  state 
this  fact  is  but  to  repeat  the  statement  of  the  contemporary 
plight  of  the  railroads  which  has  been  so  frequently  urged 
upon  the  AmcTican  puVjlic  in  recent  years.  It  is  mentioned 
here  simply  to  illustrate  its  application  to  the  fortunes  of 
SoutlnTii  Railway  Comi)any. 

An  intelligent  appreciation  of  what  is  meant  by  the  Income 
Stat(an('nt  of  a  railway  company  is  obscured  for  many  people 
by  the  very  size  of  the  figures  which  make  it  up.  To  talk 
in  millions,  even  of  cxpj^nses  and  debts,  seems  to  some  to 
be  riches.  It  is,  therefore,  illuminating  to  reduce  the  results 
of  such  a  company  as  this  to  a  smaller  and  more  coini)re- 
hensive  unit,  sueh  as  that  ai)plied  to  their  own  affairs  by 
many  of  those  who  do  business  with  a  railway  conipany. 
To  that  end  we  have  adopted  for  the  following  stateirient 
the  unit  of  8100,  and  submit  it  here  to  show  what  have  been 
the  results  for  the  year  just  closed  and  in  order  to  dernon- 
Ktrate  general  tend(!ncies.  There  are  added  similar  units  for 
the  two  thre(,-year  periods  included  in  the  past  six  years 
of  the  history  of  the  Company. 


OPERATING  RESULTS  REDUCED  TO  BASIS  OF  $100 

Three  Years                     Year 

ended  June  30.               ended 

June  30 

1911.  1914.           ,  1914. 

Income —  ^ 

From  Operations $94.77  $95  18           $95  51 

From  Interest,  Dividends,  Rents,  Privi- 
leges, &c 5.23  4.82               4.49 

Gross   Income $100.00         $100.00         $100.00 

Disposition  of  Income —  Bfj 

For  Operating  Expenses $64.20           $67.22           $69.44 

ForTaxes 3.41                3.59                3.68 

For  Rents  of  Roads  Leased,   Trackage 

Rights,  Equipment,  Privileges,  &c..-  4.24                4.72                5.22 

For  Interest  on  Bonds,  Notes,  Equip- 
ment Obligations,  &c 18.70             15.62             15.02 

For  Discount  on  Securities  Sold,  charged 

to  Income .52  .04  

For  Additions  to  Property  through  In- 
come   .11                   .09                  .12 

Surplus-- 8.82                8.72                6.52 

$100.00         $100.00         $100.00 

Investment  in  Property — 

Per  $100  of  Revenue $592.41         $528.68         $518.48 

Average  return  on  Investment  in  Property.   1.49%  1.65%  1.26% 

Dividends  Paid — 

Per  f  100  of  Income. .$0.67  $3.96  $3.71 

Average  Rate  of  Dividends 0.67%  4.67%  4.05% 

Discount  Charged  to  Profit  and  Loss — 

Per  $100  of  Income -     $5.02  $0.92  $0.26 

The  most  significant  item  in  this  statement  is  the  marked 
decrease  in  the  average  return  on  the  investment  in  property, 
accompanied  by  constant  additions  to  property  through 
income  and  through  new  capital.  This  has  resulted  despite 
an  increase  in  operating  revenue  and  a  decrease  in  the  fixed 
charges  and  discount,  and  has  been  brought  about  chiefly 
by  the  increase  in  operating  expenses  and  taxes. 

TAXES. 

It  may  bo  assumed  that  the  stockholders  and  those  of  the 
int(!lligent  public  who  may  read  this  report  are  generally 
familiar  with  tlie  causes  and  conditions  which  have  con- 
tril)uted  to  the  increase  in  operating  expenses,  but  it  seems 
appropriate  to  saj'  a  word  hero  on  the  subject  of  the  increase 
in  taxes. 

For  the  year  the  Company  paid  out  for  taxes  $2,679,389  67, 
an  increase  of  $199,002  39  over  the  previous  year,  or  8.02 
per  cent,  as  compared  with  an  increase  of  1.47  per  cent  in 
operating  revenues.  SjK'cial  att(!ntion  would  not,  under 
ordinary  circumstances,  he*  called  to  the  question  of  ta.xos, 
but  the  growtii  of  the  ittun  is  becoming  serious.  The  nature 
and  u.se  of  railroad  i)roperty  make  its  earning  power  the 
obviously  fair  test  of  its  duty  to  contribute  to  the  support 
of  government.  It  is  expected  that  reasonable  increases 
may  bo  looked  for  as  the  reveimes  increase,  but  the  current 
practice  of  arbitrary  assessment  of  nominal  value  upon  rail- 
road proi)erty  for  the  purpose  of  taxation  and  the  ease  with 
which  such  assessed  valuers  can  be  incn^ascni  have  made  such 
property  a  main  source  of  securing  additional  Gov(>rnmental 
revenue  for   purposes   upon   which   tlu*   owners  of  railway 

Eroperty  are  not  consulted.     That  the  taxes  of  this  Company 
avo  been  increased  out  of  i)roportion  to  the  increase  in  its 
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revenues  will  be  apparent  from  the  following  statement  of 
a  ten-year  tendency  : 

Increase  in  revenue  1914  over  1905 44.42  Per  Cent 

Increase  in  expenses  1914  over  1905 50.06  Per  Cent 

Increase  in  taxes  1914  over  1905 93.90  Per  Cent 

THE  ADDITIONS  TO  CAPITAL  ACCOUNT  AND  TO 
PROPERTY  INVESTMENT. 

The  investment  in  Road  and  Equipment,  exclusive  of  de- 
preciation, increased  $4,137,859  79,  of  which  ."53,000,698  08 
was  in  Roadway  and  Structm'es  and  $1,137,161  71  in  Equip- 
ment. This  increase  represents  net  additions  made  during 
the  year. 

There  was  an  increase  of  $11,225,700  in  outstanding 
Mortgage  and  Collateral  Trust  Bonds  and  Notes  and  $3,238,- 
000  in  Equipment  Trust  Obligations. 

On  February  13  1914  there  were  sold  $1,250,000  Southern 
Railway  Company  First  Consolidated  Mortgage  Five  Per 
Cent  Bonds  theretofore  held  by  the  Companv. 

On  March  2  1914  there  were  sold  $10,000,000  Southern 
Railway  Company  Three- Year  Five  Per  Cent  Collateral  Gold 
Notes,  issued,  pending  a  market  for  the  sale  of  long-term 
bonds,  to  provide  funds  for  Additions  and  Betterments, 
chiefly  terminals. 

There  were  retired,  at  maturity  July  1  1913,  $34,300 
Charlottesville  &  Rapidan  Railroad  Company  First  Mort- 
gage Six  Per  Cent  Bonds  and  $5,000  Franklin  &  Pittsylvania 
Railroad  Company  First  Mortgage  Six  Per  Cent  Bonds; 
$39,400  Fu-st  ConsoHdated  Mortgage  Five  Per  Cent  Bonds 
were  drawn  on  account  thereof  and  placed  in  the  treasury. 
By  reason  of  these  and  previous  drawings  for  similar  purposes, 
and  the  sale  of  $1,250,000  Southern  Railway  Companj^  First 
Consolidated  Mortgage  Five  Per  Cent  Bonds,  there  remained 
free  in  the  treasury  on  June  30  1914  $154,200  of  these  bonds. 

During  the  year  there  were  drawn  and  taken  into  the  treas- 
ury $5,000,000  Development  and  General  Mortgage  Four 
Per  Cent  Bonds,  which,  under  the  terms  of  that  mortgage, 
could  be  drawn  for  the  calendar  year  1914  for  Additions  and 
Betterments.  There  were  also  drawn  and  taken  into  the 
treasury  $1,131,000  of  such  Bonds  representing  the  propor- 
tion of  Equipment  Trust  Obligations  paid  during  the  year 
and  charged  to  capital  account. 

The  total  amount  of  Development  and  General  Mortgage 
Four  Per  Cent  Bonds  owned  by  the  Company  on  Jirne  30 
1914  was  $32,123,000,  of  which  $16,667,000  are  pledged  as 
collateral  under  Southern  Railway  Three- Year  Five  Per  Cent 
Collateral  Trust  Indenture  ,  dated  March  2  1914,  leaving 
$15,456,000  free  in  the  treasury. 

DOUBLE  TRACK. 

Negotiations  were  concluded  during  the  year  with  The 
Atlanta  &  Charlotte  Air  Line  Railway  Company  by  which 
that  Companj^  undertook  to  issue  its  First  Mortgage  Bonds 
to  the  authorized  amount  of  $20,000,000,  of  which$5,500,000 
of  43^  per  cent  bonds  were  issued  and  sold  on  July  1  1914 
to  retire  a  like  amount  of  outstanding  bonds  of  that  Company 
heretofore  acquired  and  pledged  under  the  First  Consoli- 
dated Mortgage  of  Southern  Railway  Company,  but  sub- 
ject to  call,  as  they  were  called,  by  the  obligor.  The  pro- 
ceeds of  the  Atlanta  &  Charlotte  Air  Line  bonds  so  sold 
thus  made  available  to  this  Companj^  a  sum  sufficient  to 
complete  the  additional  track  on  all  of  the  main  line  between 
Washington  and  Atlanta  (except  the  Atlanta  &  Charlotte 
Air  Line),  and  this  work  is  now  in  progi-ess.  The  remainder 
of  the  $20,000,000  of  bonds  authorized  by  the  Atlanta  & 
Charlotte  Air  Line  mortgage  are  available  for  sale  at  any 
time  and  the  proceeds  will  be  applied  to  complete  the  double 
track  on  the  Atlanta  &  Charlotte  Air  Line.  With  the  com- 
pletion of  the  work  for  which  this  plan  makes  financial  pro- 
vision, the  entire  main  line  from  Washington  to  Atlanta,  649 
miles,  will  be  double  track. 

The  total  double  track  in  operation  at  the  close  of  the  year 
was  402.64  miles ,  of  which  17.25  miles  were  put  in  operation 
during  the  year,  viz.:  between  Amherst  and  Monroe,  Va., 
Cross  Keys  and  Armour,  Ga.,  between  27th  Street,  Birming- 
ham, and  east  end  of  the  Finley  Yard  at  North  Birmingham, 
Ala.,  and  short  stretches  elsewhere. 

YARDS    AND    TERMINALS. 

Substantial  progress  was  made  during  the  past  year  in 
the  construction  of  important  and  long-needed  additional 
terminal  yards  at  Richmond,  Va.,  at  Spencer  and  Winston- 
ton-Salem,  N.  C,  at  Alobile  and  at  Finlej^  (near  Birming- 
ham), Ala.,  and  at  Forrest  (near  Memphis),  Tenn.  Other 
work  of  this  character  is  planned  and  will  be  undertaken  with 
the  proceeds  of  the  note  issue  made  during  the  year.  New 
and  additional  spur  and  side  tracks,  aggregating  42.70  miles, 
were  constructed. 

AUTOMATIC  BLOCK  SIGNALS. 

Electrical  automatic  block  signals  were  completed  and  put 
in  operation  on  the  main  line  between  Cameron  Run  and 
Orange,  Va.,  a  distance  of  75  miles,  making  a  total  of  189.5 
miles  of  such  signals  in  operation  at  the  close  of  the  year. 
Similar  signals  are  under  construction  on  all  other  double 
trSiOK 

OPERATING  CONDITIONS. 

The  effort  has  been  made  to  supply  in  the  report  of  the 
Vice-President  and  General  Manager,  and  in  the  tables  mak- 
ing up  the  report  of  the  Comptroller,  which  are  hereto  at- 
tached, all  the  details  which  are  necessary  for  a  comprehen- 
sion of  the  problem  arising  in  current  operations,  but  it  is 
fitting  to  call  attention  here  to  some  of  the  more  salient  facts. 


The  most  striking  item  in  the  year's  accounts  is  the  adverse 
balance  in  the  item  of  hire  of  equipment.  The  increase  of 
the  debit  to  this  account  was  $606,786  69,  as  compared  with 
the  previous  year.  For  several  years  past  the  account  of 
hire  of  equipment  has  contributed  to  the  income  of  the  Com- 
pany, but,  beginning  with  September  1913  the  balance  be- 
gan to  turn  against  us  and  so  continued  throughout  the  year. 
This  is  explained  by  two  conditions: 

(a)  The  actual  reduction  in  the  items  of  freight  car  equip- 
ment owned  by  the  Company  and  by  it  contributed  to  the 
general  car  pool  of  the  United  States;  such  decrease  resulting 
from  retirement  of  old  freight  cars  which  had  passed  the  stage 
of  economical  maintenance,  or,  by  reason  of  their  original 
standards  of  construction,  had  become  of  obsolete  type. 
This  accounts  for  the  fact  that  the  average  number  of  freight 
cars  in  service  decreased  2.93  per  cent,  while  the  average 
capacity  of  freight  cars  in  service  increased  2.52  per  cent. 
The  result  is  that  while  the  carrying  capacity  of  the  Com- 
pany's equipment  has  not  been  materially  diminished,  the 
car  hire  account,  which  is  based  on  a  per  diem  per  unit  of 
equipment,  without  regard  to  capacity,  has  suffered. 

(6)  The  heavy  movement  throughout  the  year  of  empty 
foreign  cars  on  the  home  route.  Such  a  movement  is  always 
an  acute  symptom  of  a  general  business  depression  and  is  a 
measure  of  self-defence  to  which  every  railroad  has  recourse 
under  such  circumstances.  Its  effect  is  felt  most  heavily 
by  the  lines  like  those  of  this  Company,  which  in  times  of 
prosperity  have  handled  large  numbers  of  cars  originating 
their  ladings  in  other  territories. 

With  steady  confidence  that  the  prevailing  business  de- 
pression is  temporary,  the  Board  of  Directors  has  dealt 
courageously  during  the  year  with  the  first  item  of  this  con- 
dition. To  keep  up  and  refresh  the  car  supply  normally  re- 
quired by  the  Company,  and  so  to  balance  the  car  hire  ac- 
count, orders  were  placed  for  4,945  items  of  new  freight  cars, 
as  well  as  for  additional  power  and  passenger  equipment. 
The  total  cost  of  this  equipment  was  $7,828,688,  a  figure 
actually  large  but  representing  an  investment  at  a  most  for- 
tunate time  for  the  purchaser,  for,  because  of  lack  of  other 
business,  the  equipment  manufacturers  made  unprecedented 
prices.  The  result  was  that  for  the  same  money  the  Com- 
pany secured  a  largely  increased  number  of  items  of  equip- 
ment as  compared  with  any  previous  purchase,  and,  as  the 
new  equipment  is  of  contemporary  type  and  construction, 
was  so  enabled  to  make  substantial  progress  in  raising  the 
general  level  of  its  equipment  to  modern  standards. 

The  constant  and  unremitting  effort  of  management  under 
existing  conditions  of  operation  is,  of  course,  to  check  the 
current  tendency  of  encroachment  of  operating  expenses  upon 
operating  revenues  by  the  practice  of  greater  efficiency, 
without  too  great  demands  for  new  capital.  This  is  the  most 
difficult,  as,  when  successful,  it  is  the  most  adrmrable, 
achievement  in  the  operation  of  a  railroad  to-day.  This 
Company's  results  have  shown  steady  improvement  and  war- 
rant cordial  approval  by  the  stockholders  of  the  faithful  and 
resourceful  work  of  the  technical  operating  officers. 

The  elements  of  efficiency  gained  in  operations  during  the 
past  six  years,  by  reason  of  increased  operating  efficiency,  as 
well  as  by  what  it  has  been  possible  to  do  in  the  way  of  the 
elimination  of  grades  and  curves,  enlargement  of  yards,  con- 
struction of  double  track,  additions  to  and  lengthening  of 
passing  tracks  and  the  substitution  of  heavier  power,  may 
be  briefly  stated  as  follows: 

Comparing  1914  with  1908: 

Increase  in  ton  miles 36.3  per  cent 

Decrease  in  freight-train  miles 8.3  " 

Increase  in  freight  car  miles 25.6  " 

Increase  in  net  tons  per  train  mile 48.6         " 

Increase  in  tons  per  loaded  car 8.2  " 

Increase  in  locomotive  tractive  power 12.3         " 

Decrease  in  coal  consumed  per  100  ton  miles 31.4         " 

By  reason  of  its  many  branch  lines  over  which,  of  necessity, 
arbitrary  train  service  must  be  maintained,  the  average  tons 
per  freight-train  mile  is  relatively  low.  This  disability,  how- 
ever, is  being  largely  overcome  through  the  sj^stematic  rating 
of  engines  and  loading  of  trains  between  termini  on  the  main 
lines.  Substantial  progress  has  been  made  during  the  year 
in  this  respect,  as  will  be  noted  from  the  following  comparison: 

Oct.-Xov.  July 

1913.  1914. 
Gross  tons  per  train  mile: 

In  the  direction  of  heavy  traffic 1,301  tons  1,442  tons 

Per  cent  of  locomotive  efficiency  utilized 92.1  97.4 

In  the  direction  of  li^ht  traffic 721  tons  881  tons 

Per  cent  of  locomotive  efficiency  utilized 65.4  73.4 

In  both  directions 1,017  tons  1,163  tons 

Per  cent  of  locomotive  efficiency  utilized 80.7  86.7 

While  the  tonnage  transported  during  the  year  was  prac- 
tically the  same  as  that  transported  during  the  preceding 
year,  the  mileage  made  by  freight  trains  decreased  5.31  per 
cent  and  the  tons  handled  per  train  mile  increased  5.74  per 
cent. 

MAINTENANCE. 

The  maintenance  accounts  reflect  the  continuance  of  the 
policy  of  keeping  the  physical  condition  of  the  property  up 
to  a  constantly  increasing  standard.  The  management  would 
be  glad  to  apply  more  money  than  has  over  yet  been  spent  on 
these  accounts.  The  actual  appropriations  have  been  liberal, 
considering  the  revenues  from  which  the  funds  are  derived, 
and  a  review  of  what  has  been  accomplished  during  the  year 
brings  the  comforting  assurance  of  substantial  progress. 
There  is  great  need  of  a  reliable  unit  for  measuring  the  effi- 
ciency of  maintenance  of  railway  property.  The  accepted 
units,  based  on  dollars  alone,  may  mean  efficiency,  or,  when 
compared  with  the  similar  units  of  other  companies   having 
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different  physical  conditions  and  maintenance  equipment, 
they  may  mean  parsimony  or  they  may  mean  extravagance, 
but  in  no  event  do  thoj*  reveal  any  of  these  things.  It  may 
be  said  that  the  management  of  this  Company  believes  that 
under  its  conditions  it  has  got  a  dollar's  worth  of  work  for 
most  of  the  dollars  disbursed  in  these  accounts,  and  with  that 
statement  the  following  figures  are  submitted,  viz.: 

COST  TO  MAIXTAIN. 

(Exclusive  of  renewals  and  depreciation.) 

191.3.  1914. 

A  niilcof  track .?1,413  68  .SI, 387  86 

A  locomotive.- _ 2,621  17  2,729  58 

A  frci?ht-train  car 64  29  76  44 

A  pa-ssenger-train  car 739  1 1  786  20 

The  ratios  of  the  total  of  such  expenses  to  revenues  have  been: 

Maintenance  of  Way  and  Structures 13. .54  13.09 

Maintenance  of  Equipment 16.48  17.22 


Total  Maintenance  ratios. 


30.02 


30.31 


While  the  charge  to  expenses  on  account  of  Maintenance  of 
Way  and  Structvu-es  showed  a  nominal  decrease  of  1 .90  per 
cent,  the  actual  expenditures  for  upkeep,  as  shown  in  detail 
in  the  Vice-President  and  General  Manager's  report,  were 
S197,696  85  greater  than  for  the  previous  year.  This  is 
explained  by  a  modification  of  the  technicality  of  accounting . 

TRAFFIC  CONDITIONS. 

It  -wiU  be  noted  from  the  statistics  that  while  the  revenue 
derived  from  the  transportation  of  passengers  increased 
S784,293  27,  or  4.30  per  cent,  the  passenger-train  miles  in- 
creased 5.63  per  cent.  This  increase  in  the  Company's 
passenger  trains  reflects  its  policy  and  desire  to  provide  ade-  j 
quate  passenger-train  service.  This  policy  has  been  liberal 
to  the  point  of  daring,  and  it  has  accomplished  much  for  the 
upbuilding  of  the  South.  It  has,  however,  an  effect  on  in- 
come which  should  not  be  overlooked.  Passenger-train  miles 
for  the  year  aggregated  over  52  per  cent  of  the  total  revenue 
train  miles  and  exceeded  the  mileage  made  by  freight  trains 
by  2,607,216  miles,  while  revenue  from  passengers  was  only 
27.62  per  cent  of  the  total  revenues  from  transportation. 

The  general  depression  in  business  conditions  that  pre- 
vailed throughout  the  United  States  and  more  particularly 
during  the  last  six  months  of  the  fiscal  period ,  while  less  acute 
in  the  South  than  in  other  parts  of  the  country,  was  responsi- 
ble for  decreases  in  important  items  of  this  Company's  freight 
traffic,  as  foUows: 

Pig  iron,  steel  rail  and  fastenings,  manufactured  iron   and 

structural   steel 108 ,698  tons 

Cement,  brick,  lime  and  fire  clay 48,527  tons 

Lumber,  shingles,  staves,  headings,  etc 69,466  tons 

2.56,691  tons 
Abundant  grain  crops  in  Southern  Railway  territory  resulted  in 
a  decrease  in  the  movement  of  grain ,  grain  products  and  hay, 

principally  from  the  West,  of 228,489  tons 

The  failure  of  the  Georgia  peach  crop  resulted  in  a  decrease  in 

the  movement  of  that  commodity  of 45,013  tons 

Total.- 530.193  tons 

That  there  should  have  been  an  increase  of  200,867  tons 
in  the  total  movement  and  an  increa.se  of  $133,300  02  in 
revenue  from  Freight  Traffic,  regardless  of  the  heavy  de- 
creases in  these  five  important  items,  indicates  the  rapid 
development  of  diversified  industry  and  general  business 
throughout  the  South,  and  the  strong  position  of  the  Southern 
Railway  with  relation  to  it. 

BUSINESS  CONDITIONS. 

The  effect  upon  business  in  the  United  States  of  the  Euro- 

Eean  war,  coming  on  top  of  a  period  of  general  business 
esitation,  has  been  apparent  in  the  revenues  of  the  Com- 
pany since  the  close  of  the  fiscal  year.  The  South  particu- 
larly has  been  hard  hit,  for  it  is  peculiarly  dependent  upon 
the  stabihty  of  the  price  and  market  for  its  cotton  crop. 
While  the  tonnage  of  this  staple  represents  a  comparatively 
small  percentage  of  the  total  tonnage  hauled  by  this  Company, 
any  disturbance  which  affects  its  sale  has  far  reaching  in- 
fluence on  business  generally,  as  it  limits  the  purchasing 
power  of  the  producer. 

While  the  Company  may  be  expected  to  suffer  alike  with 
other  forms  of  industry  in  the  South,  it  behooves  it  to  set 
an  example  of  patience  and  fortitude,  which  qualities,  to- 
gether with  faith  in  the  future,  are  most  needed  in  this  period 
of  distress. 

In  such  a  crisis,  when  more  than  ever  it  is  apparent  that 
the  interests  of  the  Railway  Company  are  identical  with  those 
of  the  public  it  senses,  and  that  it  can  prosper  only  as  the 
communities  which  it  serves  develop  and  grow,  it  is 
gratifying  to  be  able  to  state  that  there  has  never  been  a  time 
within  its  history  when  the  njlations  of  SoutlK^rn  Railway 
Company  were  more  ch^se  and  cordial  witli  the  people  of 
the  South  than  now.  The  determination  of  the  management 
at  all  times  to  deal  frankly  and  fairly  with  the  public  has 
l)e(;n  in.strumental  in  bringing  about  this  condition.  The 
era  of  suspicion  and  distrust  on  the  part  of  tlu?  public  .seems 
to  be  nearing  an  end,  and  the  puri)(>s('S  and  ideals  of  tlu;  ("om- 

eany  arc  beginning  to  bo  understood  and  approved.      No 
otter  omen  for  the  future  of  the  ('oinpany  can  be  found  than 
that  discernible  in  the  growing  good  will  in  the  public  mind. 

DIVIDENDS. 

The  loss  in  n^venue  since  the  beginning  of  the  lOuropc^an 
war  and  the  outlook  for  the  immediate  future  haved<'inaiid('d 
a  strict  policy  of  retrenchment,  always  a  disii^'n-cililo  duty. 
The  consequent  reduction  of  service  of  erni)l():,(es  means  a 
reduction  of  Ihe  opportunity  of  many  men  to  (!arn  Ihe  lixcli- 
hood  to  which  they  have  been  accustomed,  and  it  has  seemed 
fair  to  the  officers  that  they,  too,  should  share  the  sacrifice. 


so  that  as  a  temporary  measure  the  salaries  of  all  offcers 
earning  in  excess  of  82,500  per  annum  have  been  volun- 
tarily and  loyalh^  reduced  in  fair  proportions.  Under  these 
circumstances  the  Board  has  deemed  that  it  was  fair  also 
for  the  preferred  stockholders  to  share  the  necessities  of  the 
situation.  Accordingly,  although  the  full  five  per  cent  on 
the  preferred  stock  was  safely  earned  for  the  year  before  the 
current  acute  conditions  were  apparent,  the  dividends  de- 
clared for  the  year  were  reduced  from  5  per  cent  to  4^  per 
cent.  Furthermore,  the  dividend  for  the  second  half  of 
the  year  was  declared  payable  not  in  cash  but  in  scrip,  re- 
deemable in  five  years  and  meanwhile  bearing  interest  at 
the  '^ate  of  4  per  cent  per  annum. 

SERVICE  OF  EMPLOYEES. 
The  faithfulness,  loyalty  and  ability  of  its  officers  and  em- 
ployees constitute  one  of  the  prime  assets  of  the  Southern 
Railway  Company.  In  tendering  its  thanks  to  each  officer 
and  employee  for  the  faithful  and  intelligent  service  rendered 
during  the  past  year,  the  Board  desires  to  express  its  gratfi- 
cation  at  the  high  morale  that  obtains  among  the  great  num- 
ber of  individuals  in  the  rank  and  file,  and  to  record  its  con- 
fidence in,  and  its  appreciation  of,  the  men  making  up  the 
organization.  Not  only  departmental  unity,  but  individual 
loyalty  exists.  As  a  result  co-operation  among  the  officers 
and  the  men  and  between  the  men  themselves  has  been  de- 
veloped to  an  extraordinarily  high  degree.  This  growing 
spirit  of  cohesiveness  and  unity  of  purpose  is  a  source  of 
pride  to  the  management  and  foretells  for  the  future  better 
results  both  for  the  public  and  the  Company.  Individual 
membership  in  an  organization  of  such  generally  recognized 
ability  and  high  character  may  well  be,  as  it  is,  considered  a 
badge  of  honor. 

ACCOUNTS  AND  STATISTICS. 

Statements  of  the  accounts  and  statistics  of  the  Company 
in  detail  will  be  found  m  the  tables  hereto  annexed. 

The  accounts  have  been  examined,  as  usual,  by  Certified 
Public  Accountants  Messrs.  Patterson,  Teele  &  Dennis,  and 
their  certificate  is  made  a  part  of  this  report. 


Appended  to  this  report  is  a  minute  of  the  resolution 
adopted  by  the  Boai'd  on  December  1  1913,  following  the 
death  at  his  home  in  Washington,  D.  C,  on  November  25, 
1913,  of  William  Wilson  Finley,  late  President  of  this  Com- 
pany. 

It  has  also  been  the  sad  duty  of  your  Directors  to  record 
the  death,  which  occurred  at  his  home  in  New  York,  on 
June  4  1914,  of  their  esteemed  associate,  Mr.  Harris  C. 
Fahnestock,  who  had  been  a  faithful  and  valuable  member 
of  the  Board  since  the  organization  of  the  Company. 


Respectfully  submitted  by  order  of  the  Board, 

FAIRP^AX  HARRISON, 

President . 


VOTING  TRUSTEES'  CIRCULAR. 

New  York,  June  30  1914. 
To  the  Holders  of  Voting  Trustees'  Certificates  for  Preferred  and 

Common  Slock  of  the  Soulhern  Railway  Company  : 

Since  October  15  1894  the  Voting  Trustees,  under  the 
Voting  Trust  Agreement,  have  represented  certificate 
holders  primarily  in  the  nomination  of  the  Board  of  Directors 
and  in  voting  on  propositions  recommended  by  the  Board  of 
Directors  for  the  provision  of  new  capital  for  the  Company. 
In  view  of  the  Company's  present  financial  strength,  con- 
servative management  and  excellent  physical  condition,  the 
Voting  Trustees  believe  that  the  time  has  now  come  when 
they  may  properly  and  .safely  terminate  the  Voting  Trust. 
In  surrendering  their  trust  to  the  stockholders,  the  Voting 
Trustees  have  the  satisfaction  of  reporting  a  gratifying 
development  of  the  system  of  railroads  coincident  with  the 
extraordinary  and  steadily  increasing  growth  in  i)opulation, 
industrial  development  and  wealth  of  the  t(>rritory  served, 
a  development  largely  due  to  the  activities  of  Soutli(;rn  Rail- 
way Company  in  promoting  the  commerce  and  industry 
along  its  lines. 

A  few  statistics  will  illustrate  the  pio.sperity  of  this  terri- 
tory in  the  twenty  years  since  Southern  iiaihvay  Company 
was  (n-ganizcd.  The  States  principally  served  by  the 
Southern  Railway  are  the  nine  States,  Virginia,  North 
Carolina,  South  Carolina,  Georgia,  Morida,  Alabama, 
Mississippi,  Kentucky  and  Tennessee,  and  the  figures 
showing  the  development  which  has  taken  place  in  these 
States  will  at  the  same  time  servo  as  an  iiulication  of  the 
growth  which  may  be  expect(>d  h(>r(!aftor. 

In  1910  the  population  of  the  South,  as  so  defined,  was 
17,554,910,  an  increase  m  20  years  of  4,471,933,  or  34.18%. 

The  last  available  Census  figures  of  the  value  of  property 
in  the  South  compare  1904  with  1890,  and  show  an  increase 
in  wealth  in  those  14  years  in  these  Southern  States  of 
S2,373,242,026,  or  38.12%. 

Farm  j)r()p('rty  in  tlie  same  States  increased  in  value, 
comparing  1910  with  1890,  in  the  amount  of  82,505,340,373, 
or  128.0<S%,  while  the  cai)ital  invested  in  manufactures  in 
the  same  States  in  1909  shows  an  increase,  as  compared 
with  1889,  of  $1,075,325,534,  or  278.71%. 
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The  value  of  farm  crops  grown  ia  the  South  in  1909  was  ' 
$1,199,424,319,  an  increase,  as  compared  with  1899,  of  | 
S60o,580,74(),  or  102%.  j 

The  value  of  products  of  manufactures  in  the  South  in  | 
1909  was  $1,455,927,000,   an  increase,   as  compared  with 
1889,    of   $939,113,553,    or    181.71%. 

The  Comptroller  of  the  CuiTcncy  reports  that  bank  de- 
posits in  the  South  in  1910  were  8677,483,913,  an  increase, 
as  compared  with  1900,  of  $435,316,983,  or  179.70%. 

The  share  which  Southern  Railway  Company  has  had  in 
this  prosperity  is  notable. 

At  the  closn  of  the  first  y(iar  of  its  operations  on  June  30  1895 

Southern  Railway  Company  operated 4,391.9-1  milas, 

iuuludin?  the  lines  (principally  within  thes^  nine  States) 
owned  directly,  those  controlled  by  ownership  of  securities 
and  operated  by  the  Company,  those  leaswi,  those  oper- 
ated under  agreements,  and  those  on  which  trackago 
rights  were  exercised. 

On  June  39  1913  the  miles  so  operated  were 7, 036. .53 

An  increase  of 2 ,614  ..59  miles . 

In  the  same  period  the  revenues  of  the  Company  have  increased  as  follows: 

189.5.  1913. 

Gross  Jicimucs ■_ S17,114,7i>2  00  $69,676,720  00 

Average  per  mile  of  road  operated S4.135  00  S9.903  00 

Equal  to  an  average  annual  increase  each  year  over  the  preceding  yiar 

of  7.7%. 
Income  h.as  increased  as  follows  : 

1895.  1913. 

Gross    Income $5,141,61.5  05  $21,221,685  74 

Average  per  mile  of  road  operated .*1,242  10  S3,016  32 

Increase 143  % 

The    deductions    from    Income,    excluding 

dividends,  were $4,245,870  24  $14,191,721  0.5 

Per  mile  of  road 1,025  71  2,017  12 

Increase 96% 

Net  Income $895,744  81  "$7,029,964  69 

Per  mile  of  road $216  39  $999  20 

Increase 361% 

The  increase  in  the  service  performed  in  attaining  these 
results  is  shown  by  the  following  statistics  of  the  density 
of  freight  and  passenger  traffic: 

Freight—  1895.                      1913. 

Ton  Miles  Revenue  Freight 1,098,932,884       4,577,486,801 

Ton  JSIilss  per  Mile  of  Koad 265,479                   650,617 

Increase 145% 

Freight  Revenue  per  Mile  of  Road $2,612  92              $6,388  04 

Increase 144% 

PassciiOcr — 

Passenger  Miles 178,015,925           844,801,198 

Passenger  Miles  per  Mile  of  Road 43,005                   120,075 

Increase 179% 

Revenues  from  Passenger  Trains  per  Mile  of 

Road $1.349  41              $3,118  17 

Increase 131% 

FINANCIAL  PLANS. 

The  plan  for  the  reorganization  of  the  properties  controlled 
prior  to  1894  by  the  Richmond  Terminal  Company  pro\"ided 
for  the  creation  by  Southern  Railwav  Company  of  Common 
Stock  in  the  amount  of  $120,000,000  and  of  Non-Cumulative 
5%  Pi-efen-ed  Stock  in  the  amount  of  $60,000,000,  and  also 
for  the  creation  of  a  First  Consolidated  Mortgage  to  secure 
a  total  authorized  issue  of  $120,000,000  of  5%  100- Year 
Bonds.  All  of  the  stock,  so  created,  and  $21,911,000  of 
said  First  Consolidated  Mortgage  bonds  were  issued  under 
the  plan,  at  or  immediately  after  the  organization  of  Southern 
Railway  Company,  to  the  Reorganization  Committee,  in 
exchange  for,  or  were  sold  for  the  acquisition  of,  properties 
or  securities  of  old  companies  and  for  a  limited  credit  for 
improvements.  ProAdsion  for  nev/  capital  was  made  onlv 
by  the  reservation  of  $20,000,000  of  such  First  Consolidated 
Mortgage  bonds  to  be  issued,  and  subsequently  they  were 
issued,  at  the  rate  of  not  exceeding  $2,000,000  per  annum 
for  additions  and  betterments  which  have  been  made.  The 
remainder  of  the  First  Consolidated  Mortgage  bonds  were 
reserved  to  acquire  and  refund  underlying  bonds  of  the  old 
companies,  and  during  the  period  under  review  such  under- 
lying bonds  have  been  retircid  to  the  aggregate  amount  of 
$16,021,900.  As  those  old  bonds  bore  various  rates  of  in- 
terest, many  exceeding  5%,  there  has  resulted  an  annual 
saving  of  1 .31  %  in  interest  charges  on  the  capital  represented 
by  the  bonds  so  retired. 

The  growth  of  the  property  soon  outstripped  this  original 
financial  plan,  with  the  result  that  the  lines  of  railroad  ac- 
quired during  the  period  from  1894  to  1906  were  largely 
financed  through  the  creation  of  prior  lien  and  purchase 
money  bonds  issued  upon  the  properties  acquired.  To 
meet  the  gi'owing  needs  for  the  development  of  theproperty, 
the  Development  and  General  Mortgage  was  created  in  1906 
to  secure  a  total  authorized  issue  of  $200,000,000  of  50- Year 
Bonds,  to  bear  interest  at  a  rate  not  to  excecid  4 /c,  and  such 
bonds  were  appropriated  by  the  terms  of  the  mortgage  to 
refund  Divisional  Prior  Lien  Bonds  upon  properties  acquired 
since  the  First  Consolidated  Mortgage  was  created,  and  to 
provide  new  capital  for  additions  and  betterments  at  a  rate 
of  not  exceeding  $.5,(XK),(XX)  per  annum.  There  have  been 
marketed,  and  are  now  eutstanding  in  the  hands  of  the  pub- 
lie,  Di'velopnu^nt  and  General  Mortgage  Bonds  aggregating 
$61,333,000,  while  $26,557,000*  additional  of  such  bonds 
have  been  taken  into  the  Treasury  of  the  Company  to  repre- 
sent expenditures  made  for  additions  and  betterments  to 
the  property  out  of  current  revenues  of  the  Company. 
Pending  the  marketing  of  these  bonds,  various  issues  of 
short-term  notes  lia^c  been  made,  all  of  which  have  been  re- 
tired except  $5,000,000,  which  A\'ill  mature  in  1916,  and  $10,- 
000,000,  recently  issued,  which  will  mature  in  1917. 

Negotiations  have  also  been  concluded  under  which  the 
stockholders  of  The  Atlanta  &  Charlotte  Air  Line  Railway 
Company  have  consented  to  the  issue  by  that  Company  of  ' 
its  First  Mortgage  bonds  to  the  authorized  amount  of  .$20,-  , 

*  $5,566,000  were  drawn  and  taken  into  the  treasury  subsequent  to  the  ' 
preparation  of  this  circular. 


000,000,  of  which  $5,500,000  have  been  issued  and  sold  to 
retire  a  corresponding  amount  of  outstanding  bonds  of  that 
Company,  now  pledged  under  the  Southern  Railway  Com- 
pany's First  Consolidated  Mortgage.  The  amount  so  paid 
to  retire  such  bonds  will  be  available  for  the  completion  of 
the  double  track  on  all  of  the  main  line  between  Washington 
and  Atlanta,  except  the  Atlanta  &  Charlotte  Air  Line. 
It  is  expected  that  the  balance  of  the  $20,000,000  of  bonds  so 
authorized  will  be  sold  from  time  to  time  during  the  next 
five  years  and  the  proceeds  applied  to  complete  the  double 
track  on  the  Atlanta  &  Charlotte  Air  Line,  so  that  the  entire 
main  line  from  Washington  to  Atlanta,  649  miles,  will  be 
double-tracked. 

During  the  same  period  the  proceeds  of  the  $10,000,000  of 
short-term  notes  issued  by  the  Southern  Railway  during  the 
current  year  will  be  apphed  to  the  provision  of  inei-eased 
yards,  shops  and  other  terminal  facilities,  so  that  it  may  now 
be  stated  that  pro\'ision  has  been  made  to  equip  the  Southern 
Railway  with  a  complete  double-track  main  line  from  Wash- 
ington to  Atlanta  and  with  adequate  shops  and  terminal 
facilities  at  its  principal  terminals . 

The  acquisition  of  additional  roUing  stock  has  been  fi- 
nanced chiefly  through  equipment  trusts. 

PHYSICAL  DEVELOPMENT. 

As  the  result  of  the  financial  plans  outlined  above  and  the 
policy  followed  diu-ing  the  early  years  of  the  history  of  the 
Company  of  making  additions  and  betterments  to  the  prop- 
erty through  operating  expenses  and  income,  expenditures 
have  been  made  for  additions  to  the  Company  propertv  from 
July  1  1894  to  July  1  1913  as  follows: 

Betterments  Through  New  Capital — 

New  Equipment .$35,539,826  71 

Additions  and  Betterments,  such  as  double 
tracks,  side  and  passing  tracks,  terminals, 
yards,  stations,  hea^^er  rail,  bridges  and 
improved  buildings 44,263,175  89 

Real  Estate— Right  of  Way 3,869,041  04 

Construction  of  new  lines  and  extension  of 

existing  lines 10,731,421  52 

$94,403,465  16 

Jiettermenls  Through  Income — 

Various  improvements,  additions  and  bet- 
terments, the  cost  of  which  was  charged 
against  operating  expenses  or  income,  rep- 
resenting the  expenditures,  over  and  above 
ordinary  maintenance  expenses,  of  approx- 
imately  30,000,000  00 

Total  (say) $124,403,465  16 

These  expenditures  have  secured  results  of  phj^sical  de- 
velopment which  may  be  stated  generally  as  follows: 

On  June  30  1895  the  entire  operating  mileage  was  single 
track.  On  June  30  1913  385.39  miles  of  double  track,  largely 
equipped  with  automatic  signals,  had  been  pro-</ided  on 
grades  and  alignment  substantially  revised  in  the  interest 
of  economical  operation,  and  in  addition  the  ratio  of  side 
track  mileage  to  total  main  line  miles  operated,  excluding 
trackage  rights,  had  increased  from  16.52%  in  1895  to 
35.02%  in  1913. 

All  the  old  iron  rail  in  track  has  been  replaced  with  steel 
of  modern  section  and  increased  weight. 

Wooden  bridges  have  been  generally  replaced  with  steel 
structures. 

Many  of  the  principal  terminals,  both  passenger  and 
freight,  have  been  enlarged  and  reconstructed,  and  modem 
freight  classification  yards  and  terminals  have  been  provided 
at  several  places. 

Modern  shops  have  been  constructed  at  Coster,  Tenn., 
and  at  Spencer,  N.  C,  and  existing  shops  at  other  points 
have  been  enlarged  and  modernized. 

There  is  much  more  work  of  this  general  character  to  be 
undertaken  to  keep  the  plant  abreast  of  the  commerce  which 
it  may  be  expected  to  handle. 

The  rolling  stock  equipment  has  been  increased  as  shown 
by  the  following  statement: 

1895.  1913. 

Locomotives 623  1,632 

Passenger-Train  Cars 487  1,157 

Freight-Train    Cars 18,924         49,512 

Freight-Train  Cars  per  mile  of  road  operated 4  7 

The  new  equipment  provided  is  of  largely  increased  power 
and. capacity,  and  of  modern  construction. 

FINANCIAL  RESULTS. 

The  growth  of  the  investment  and  of  the  financial  resources 

of  the  Companj'  is  indicated  by  the  following  figures: 

Property  Investment —                                         1895.  1913. 

Road --.$228,639,979  20  $307,962,970  19 

E(|uipment .,.       6,010, S02  .52  65. .502. 223  78 

Securiuas 7.609.!S01  00  08,151.366  85 

Material  and  Supplies,  including  rail  leased        919,429  85  5,744.876  85 

Advances  to  proprietary  companies 408 ,234  86 

.$243,180,012  57     $147,769,672  53 
Per  mile  of  road: 

OwncHi $85.564  70  $103,480  79 

but  in  view  of  the  fact  that  much  of 

the  property  investment  represents 

the    .se<"uritics    of  lines    included  in 

the  operated  system,  but  not  owned 

directly,    this    can    be   staled    more 

fairly  as 

Owned,  Controlled  and  Leased $55,992  39  $67,33105 

The  current  or  worlcing  assets  and  liabilities  of  the  Com- 
pany for  the  two  periods,  not  included  in  the  above  invest- 
ments, were: 

1895.  1913. 

Current  assets,  including  bonds  issued  or  .       _  „  

a,s.sumod.  In  Treasury  unpledged $3,851,022  20  .$40.826.4 1<  87 

Current  LlabUitles - 3.172.379  46  13.665,016  73 

Dalance  Current  Assets .$678.012  74       $27,161,40114 
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In  considering  these  figures  it  may  be. no  ted  that  the  Com- 
pany has,  since  its  organization,  pursued  the  poUcj'  of  stat- 
ing its  operations,  both  revenues  and  expenses,  on  the  basis 
of  accruals  and  of  making  provision  in  its  operating  results 
for  all  direct  liabilities,  so  far  as  knowTi.  To  this  end,  it 
created,  and  during  its  life  has  maintained,  a  sj'stem  of  re- 
serves through  the  medium  of  which  all  known  but  unma- 
tured operating  liabilities  have  been  currently  charged  to 
either  revenues  or  expenses. 

The  credit  balance  in  this  account  on  June  30  1895  was $445,314  27 

On  June  30  1913  it  was 33,172,189  95 

In  addition  to  whicli  there  has  been  written  off  to  operations 

depreciation  on  equipment  to  the  extent  of $14,321,746  67 

And  pro\'ision  has  been  made  for  unmatured  interest,  rents 

and  taxes  to  the  extent  of S2 ,554 ,226  26 

A  fire  insurance  fund  has  also  been  created,  which  consists  of 

an  accumulation  of  net  premiums  and  interest  accrued  on 

the  fund's  Investments,  aggregating $989,354  41 

Represented,  as  of  June  30  1913,  by  current 

interest-bearing  securities $868,290  35 

Cash 121,064  06—  $989,354  41 

The  credit  balance  in  Profit  and  Loss,  after  making  provision 
therein  for  the  reserves  above  referred  to  and  after  charg- 
ing off  $12,502,967  44,  representing  the  entire  net  dis- 
count on  securities  of  the  Company  sold,  was: 

On  June  30  1895 $895,744  81 

And  on  June  30  1913  it  was $17,374,558  20 

During  the  period  the  Company  has  paid  aggregate  divi- 
dends on  its  Preferred  Stock  amounting  to  $30,758,904, 
equal  to  an  average  of  2.76  per  cent  per  annum. 

CO-OPERATION  IN  THE  DEVELOPMENT   OF   THE 

SOUTH. 

The  Southern  Railway  Company  maintains  a  Land  and 
Industrial  Department  the  purpose  of  which  is  to  check 
emigration  from  and  to  influence  immigration  to  the  South, 
and;  at  the  same  time  to  serve  as  a  clearing  house  of  informa- 
tion of  industrial  opportunities  and  to  promote  the  establish- 
ment and  development  of  manufactures  in  the  Southern 
States. 

Under  the  influence  and  co-ordinated  effort  of  this  De- 
partment the  movement  of  people  into  the  South  has  reached 
substantial  proportions  and  is  steadily  on  the  increase. 

On  the  purely  industrial  side,  the  records  of  the  Land  and 
Industrial  Department  show  that,  during  the  years  from  1900 
to  1913,  inclusive,  8,337  new  manufacturing  plants  of  various 


kinds,  representing  an  investment  aggregating  $500,000,000, 
were  located  on  the  lines  of  Southern  Railwaj'  Company. 
During  the  same  period  additions  were  made  to  2,486  fac- 
tories already  located  on  those  lines  at  an  aggregate  outlay 
of  additional  capital  amounting  to  $100,000,000. 

Southern  Railway  Company  maintains  also  a  Depart- 
ment of  Farm  Improvement  Work  the  purpose  of  which  is 
service  to  those  engaged  or  interested  in  farm  management 
in  the  South,  who  use  or  could  use  its  lines.  The  intention 
is  by  co-operation  to  promote  better  and  more  profitable 
agriculture  and  increased  and  more  valuable  live-stock  in 
the  South,  resulting  in  products  greater  in  value  as  well  as 
volume,  and  more  traffic  for  the  railways. 

The  purpose  of  the  Agents  of  the  Department  of  Farm 
Improvement  Work  is  to  find  out  what  the  Southern  farmer 
hhimself  wants  to  know,  and  to  impart  or  make  available 
such  information;  not  to  expound  any  preconceived  theory 
of  what  the  farmer  should  want  or  to  exploit  any  fad. 

It  is  believed  that  this  work  has  been  a  substantial  factor 
in  the  agricultural  regeneration  of  the  South. 

In  surrendering  our  trust,  we  do  so  with  confidence  that 
the  territory  served  by  the  Southern  Railwaj^  Company  will 
continue  to  increase  in  population,  industry  and  wealth,  and 
that  the  Company  will  share  in  such  prosperity.  From  a  dis- 
jointed collection  of  incomplete  single-track  lines,  the  system 
will  have  been  developed  into  an  efficient  double-tracked  trunk 
line  for  the  entire  main  line  from  Washington  to  Atlanta,  with 
adequate  shops  and  terminals  at  the  principal  cities  of  the 
entire  territory  served  by  the  Company,  all  well  adapted  to 
meet  the  requirements  of  the  prosperous  and  gromng  com- 
munities which  Southern  Railway  Company  serves.  We 
commend,  therefore,"  to  the  stockholders  the  continuance  of 
the  policy  of  progressive  betterment  which  has  been  con- 
stantly urged  by  the  management  since  the  organization 
of  the  Company,  and  to  that  end  that  there  shall  be  liberal 
provision  of  new  capital.  It  is  the  true  policy  of  the  Com- 
pany to  lead,  rather  than  to  follow,  in  the  futm'e  develop- 
ment of  the  South,  and  to  maintain  its  reputation  and  its 
past  achievements  in  such  leadership. 

CHARLES  LANIER, 
GEORGE  F.  BAKER, 

Surviving  Voting  Trustees. 


TABLE  1.— INCOME  STATEMENT  FOR  YEAR  ENDED  JUNE  30  1914  COMPARED  WITH  YEAR  ENDED 

JUNE  30  1913. 


1913. 


1914. 


"- 


$44,943,747  82 

18.220.489  43 

330,547  81 

1.379,165  00 

2,008,008  99 

924,656  90 

722,874  25 


S9. 275, .5.53  17 
11.290,337  19 

2,091,009  69 
23,00.-,, ou;  (12 

2,00s., 977  18 


$65,000 

5.072 

210.696 

108.095 

27,396 
,318,235 
.390,490 
214,434 

26,550 


$68,529,490  20 


OPERATING  REVENUES— 

Freight   Revenue 

Passenger  Revenue 

Miscellaneous  Piissenger-Train  Revenue 

Mail  Revenue 

Express  Revenue 

Other  Transportation  Revenue 

Revenue  from  Operations  other  than  Transportation _ 

TOTAL  OPERATING  REVENUES 

OPERATING  EXPENSES— 

Maintenance  of  Way  and  Structiu-es 

Maintenance  of  Equipment 

Traffic   Expenses 

Transportation  Expenses 

General  Expenses 


$45,077,047  84 

19.004,782  70 

407.560  71 

1.443,151  58 

1.902,563  25 

978,043  76 

720,547  40 


48,273.923  55 


TOTAL  OPERATING  EXPENSES. 


$20,255,566  65 
80.535  87 


NET  OPERATING  REVENUE 

AUXILIARY  OPERATIONS— NET  REVENUE. 


$20,336,102  52 
2.480.387  28 


NET    REVENUE. 
TAXES 


$17,855,715  24 


$48,213  72 
1,783.327  58 


969,219  82 
35,920  74 

167,633  10 
12.017  01 

214  .v; 

87.509  61 


$10.105.3.56  65 
706.809  75 

226.808  00 


$1.. 500. 000  00 
1,. 500. 000  00 


OPERATING  INCOME. 

OTHER  INCOME— 

Rents  from  Lease  of  Roads 

Hire  of  Equipment — Balance 

Joint  Facility  Rent 

Miscellaneous  Rent 

Net  Income  from  Rail  Leased 

Dividends  on  Stocks 

Interest  on  Bonds  and  Notes 

Interest  on  Unfunded  Securities  and  Accounts- 
Miscellaneous  Income 


3.365.970  50 


TOTAL  OTHER  INCOME. 


$21,221.685  74 


3.104.086  17 


$18,117,509  67 


11.038,974  40 


$7,078,625  17 


3.000.000  00 


$4,078,625  17 
48,660  48 


$4,029,964  69 


TOTAL  GROSS  INCOME. 

DEDUCTIONS  FROM  TOTAL  GROSS  INCOME— 

Income  from  Operation,  Southern  Railway  Company  in  Mississippi.  Alabama  State 

Line  to  Columbus.  Miss 

Rents  for  Lease  of  Other  Roads  (See  Table  2 ,  pamphlet  report) 

I  lire  of  Kr|uii)mont — Balance 

Joint  Ii'acil i ty  lient 

Miscellaneous  Rent 

Separately  Operated  Properties 

Amortization  of  Discount  on  Funded  Debt 

Intercast  on  Unfunded  Debt 

Miscellaneous    Deductions 


TOTAL  DEDUCTIONS. 


TOTAL  AVAILAItLK   INCOME.. 

INTKItP^HT  A(:(;iu:iOD  ON   FUNDED  DEBT   (See  Table  2.  pamphlet   report) 

INTKKK.ST  ACCKUKI)  ON  EQUIPMENT  OBLIGATIONS  (See  Table  2.  nam.  report) 

DIVIDKND.S  ACX'UUICD  ON  SOUTHERN   RAILWAY- MOBILE  &  OHIO    STOCK 

TRU.ST    CEHTIFICATES 


BALANf^E  OF  INCOME  OVER  CHARGES 

FROM  WHICH  DEDUCrr  dividends  on  PREFERRED  STOCK- 


No8.  25  (2  H  7,  )  and  27    (2  Mi  % )  paid  In  April. 

No.  26  d'A  %)  paid  In  October. 

No.  28  (Scrip    Dividend- 2%). 


TOTAL  DIVIDENDS. 


BALANfM'",  OVICK  DIVIDKNDS  ON  PREPERKKD  STO(Mv 

APPKOPRIATION   OF   INCOME   FOR  ADDITIONS  AND   BETTERMENTS 


BALANCE  CARRIED  TO  CREDIT  OF  PROFIT  AND  LOSS. 


$69,533,697  24 


$9,098,911  83 
11.974,089  80 

2,243,556  47 
25,051,780  30 

2.202,836  14 


$65,000  00 


212,112  35 

110.291  09 

26.123  51 

1.331.794  24 

1.380,317  26 

131.722  78 

10.044  53 


$39 
.790 

601 

.0.52 

38 

189 


,682  45 
,637  01 
,713  96 
,062  51 
,276  45 
,215  84 


87 


37  93 
436  05 


$10,053,022  78 
660,565  59 

220.008  00 


$1,500.000  00 


1.200.000  00 


50.571.174  54 


$18,962,522  70 
27.824  78 


$18,990,347  48 
2.679.389  67 


$16,310.957  81 


3.267.406  36 


$19,578,364  17 


3,799,062  20 


$15,779,301  97 


10,939, .596  37 


$4,839,705  60 


2.700,000  00 


$2,139,705  60 
91,928  91 


$2,047,776  69 
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TABLE  3.— PROFIT  AND  LOSS  FOR  YEAR  ENDED  JUNE  30  1914. 

Balance  at  Credit  of  this  Account  June  30  1913 _  $17  374  553  20 

Add — Credit  Balance  of  Income  for  the  Year ""   '1  2  047  776  69 

Net    Miscellaneous   Credits 11.-11.11.11111       '   88.764  18 

Deduct — Discount  on  Securities  charged  off  during  the  year $189  320  GO 

Property  Abandoned ■ 21  ,'870  01 

Damages  to  Property  occasioned  by  explosion  of  dynamite  at  Jellico,  Tenn.,  September,  1906,  and  provision  for  claims 

and  damages  not  yet  docketed 565,765  87 

Advances  to  Delta  Southern  Railway  written  down ZI.IZ     57,238  68 834,194  56 

Credit  Balance  June  30  1914 818,676,904  51 

TABLE  4.— GENERAL  BALANCE  SHEET  JUNE  30  1914  AND  JUNE  30  1913. 


June  30  1913. 

ASSETS. 

June  30  1914. 

$287,434,900  33 

$334,107,009  20 
39,358,184  77 

PROPERTY  INVESTMENT 
Road  and  Equipment— 

Investment  to  June  30  1907: 

Road  - . 

$287,434,900  3S 
46.672.108  87 

46.672,108  87 

Equipment . 

Total -.   .   ..         . 

$334,107,009  20 

$20,528,069  86 

Investment  since  June  30  1907: 

Road 

S23.528.767  94 
19.967.276  62 

18,830,114  91 

Equipment 

Total  Investment  since  Jime  30  1907 

43  496  044  56 

Total  Road  and  Equipment . .. 

$373,465,193  97 
14.321.746  67 

8377  603  053  76 

Less:  Reserve  for  Accrued  Depreciation  on  Equipment 

14.995,466  18 

Total  Net  Road  and  Equipment  . . 

$359,143.447  30 

$362,607,587  58 

Securities: 

Securities  of  Proprietary,  Affiliated  and  Controlled  Companies,  Pledged: 
Stocks .. 

$2,505,086  26 
21.508.920  74 

82,487,586  26 

$23,996,507  00 
2.000.000  00 

795.305  96 

21,508,920  74 

Bonds 

Bonds  Issued  or  Assumed,  Pledged,   .   .     _. 

$24,014,007  00 
18.667  000  00 

$116,887  21 

Secm-ities  of  Proprietary,  AffUiated  and  Controlled  Companies,  Unpledged: 
Stocks .       .     _.     ._                      

$116.887  21 
673.416  75 

678,418  75 

Bonds 

Total 

790.303  96 

$26,791,812  96 

843.471.310  96 

Other  Investments: 

Advances  to  Proprietary,  Affiliated  and  Controlled  Companies  for  Construction, 
Equipment  and  Betterments ..       .   . 

$408,234  86 
43.325,816  09 

$416  592  14 

$401,844  24 

I'hysical   Property 

8431.019  64 

33.650.943  91 

9.320.594  28 

33,640,943  91 

Securities,  Pledged 

9,283,027  94 

Securities,  Unpledged 

Total 

43,402.557  83 

$43,734,050  95 

S43.819.149  97 

WORKING  ASSETS— 

Cash-. - 

$8,295,928  23 
27,148.800  00 

435.582  04 
398.402  85 
826,707  66 
449,968  74 
2,932,361  60 
5,343,032  61 
774.248  79 

$15,392  707  51 

15  652  200  00 

$256,522  00 

Marketable  Securities: 

Stocks 

S256.522  00 
179.060  04 

179.060  04 

Bonds . 

Loans  and  Bills  Receivable _ 

435.582  04 
820  074  75 

Traffic  and  Car  Service  Balances  due  from  other  Companies 

785  793  91 

Balance  due  from  Agents  and  Conductors .   . 

300  384  25 

Miscellaneous  Accounts  Receivable 

3,465  942  13 

Material  and  Supplies  (See  Table  H.) . 

5  080  699  04 

Other  AVorking  Assets.. _   . 

686,347  05 

Total ...   

$46,605,032  52 

$42,619,730  68 

ACCRUED  INCOME  NOT  DUE: 

Unmatured  Interest,  Dividends  and  Rents  Receivable . 

$962,243  79 
7,147.719  05 

$984,400  61 

$695,737  86 
255.034  61 

DEFERRED  DEBIT  ITEMS— 

Temporary  advances  to  Proprietary,  Affiliated  and  Controlled  Companies 

Working  Funds  . _      .. .    

$954,707  21 

264,430  35 

845,930  41 

869  89 

31,887  07 

190,166  84 

7.331.247  35 

4.948  80 

920.208  73 

1.914.392  04 

986.782  28 

Other  Advances .      ._ . 

1.486  68 

Insurance  Premiums  Paid  in  Advance . 

29.089  11 

Taxes  Paid  in  Advance     .               _. .   _ 

Unextinguished  Discounton  Securities 

2.718.164  33 

Special  Deposits .       .   .   

39.298  80 

Cash  and  Securities  in  Sinking  and  Redemption  Funds 

989,354  41 

Cash  and  Sccuritias  in  Insurance  Reserve  Fund 

1.432.770  97 

Other  Deferred  Debit  Items 

Total 

12.458,808  69 

Grand  Total 

$484,384,306  57 

$505,960,988  49 

$120,000,000  00 

$180,000,000  00 
$224,633,100  00 

19.832.700  00 
5.107,000  00 

LIABILITIES. 
CAPITAL  STOCK— 

Common  .   . 

$120,000,000  00 
60.000,000  00 

60,000,000  00 

Preferred .       

Total -.    ...      -.        .        

$180,000,000  00 

$195,276,300  00 
29.356,800  00 

MORTGAGE,  BONDED  AND  SECURED  DEBT— 

Mortgage  Bonds,  Outstanding $196,492,000  00 

Mortgage  Bonds,  Held  by  Company 34  277.200  00 

$230,769,200  00 

29,842,700  00 
5,107,000  00 

Total - 

$19,790,700  00 

Collateral  Trust  Bonds.  Notes  and  Certificates: 

Outstanding .'^20  800  700  00 

42,000  00 

Held  by  Company 42  000  00 

Total ...      ..      .    

Other  Notes.  Outstanding 

Total  (See  Table  5 .  pamphlet  report) 

$249,572,800  00 
15.146.000  00 

$265,718,900  00 
18.384,000  00 

Equipment  Trust  Obligations  (See  Table  6.  pamphlet  report) 

Total  .   

264.718.800  00 

13.665.016  73 
2.654.226  26 
3,172,189  95 

2.899,515  43 
17.374.558  20 

284.102,900  00 

$455,000  00 

WORKING  LIABILITIES—                                                                     " 

Loans  and  Bills  Payable.    ..    . 

$455,000  00 
1.189,414  73 
7,462.688  21 
237,8.30  09 
2,796,932  42 
4.673  80 
1,745.800  04 

1,071,555  36 

Traffic  and  Car  Service  Balances  due  to  other  Companies 

6.943,724  .58 

Audited  Vouchers,  Accounts  and  Wages  Unpaid 

270,825  39 

Miscellaneous  Accounts  l^ayable 

2,933,.534  68 
38,673  80 

Matured  Interest.  Dividends  and  Rents  Unpaid,  Including  amounts  due  JlUy  1 
Matured  Mortgage  Bonds  not  presented  for  Redemption 

1.949,702  92 

Other  Working  LiabiUties 

Total 

13.892,339  29 

$1.. 571. 827  65 

ACCRUED  LIABILITIES  NOT  DUE—                                      " 

Unmatured  Interest  and  Rents  Payable 

$1,803.379  34 
1,045,011  58 

982,398  61 

Taxes 

Total 

2,848.390  92 

$1,286,086  33 

DEFERRED  CREDIT  ITEMS—                                                               

Operating  Reserves ... 

$1,747,071  73 
2,072.841  35 

1.886.103  62 

Other  deferred  Credit  Items 

Total 

3.819.913  08 

$1,500,000  00 

APPROPRIATED  SURPLUS— 

Scrip  Dividend  Xo.  28  on  Preferred  Stock — 2'^c 

$1,200.000  00 
500.331  96 
920.208  73 

410.161  02 

989,354  41 

Insurance  Reserve  Fund 

Total 

1 

2.620.540  69 

PROFIT  AND  LOSS 

1 

1   .676.904  51 

G R AND    TOTAL 

'1 

$484,384,306  57 

S505.960.9RS  49 
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ERIE  RAILROAD  COMPANY 


NINETEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  JUNE  30  1914. 


Ke\D  York,  Oc(ober''lS  1914. 
To  the  Bond  and  Share  Holders  of  the  Erie  Railroad  Com-pany: 

The  following  report  of  the  operations  of  your  Company 
for  the  year  ending  June  30  1914  is  respectfully  submitted 
bj'^  the  Board  of  Directors: 

MILEAGE. 

Table  No.  1  shows  in  detail  the  mileage  of  road  operated 

June  30  1914,  from  which  you  will  note  that  the  Company: 

Miles. 

Owns  in  fee  or  controls  by  ownership  of  entire  capital  stock 1.673.40 

Controls  by  owner.ship  of  a  majority  of  capital  stock 160.31 

Leases 276. 96 

Has  trackage  rights  over 146-73 

Total  mileage  operated 2 ,257 .40 

Ha.s  re.stricted  trackage  rights  over 131 .20 

Owns  and  leases  to  other  companies 15-12 

Leases  and  re-leases  to  other  companies 2.35 

Controls  lines  operated  independently 37.87 

Total  mileage  controlled  but  not  operated 186.54 

Grand  Total 2,443.94 

— of  which  1,205.96  miles,  or  49.34  per  cent,  have  second 
track,  18.47  miles  have  third  track  and  18.42  miles  have 
fourth  track. 

The  increase  of  96.84  miles  in  second  track  is  due  to  the 
construction  of  additional  track,  as  follows: 

At  Newburgh  Junction,  N.  Y.,  .09  miles;  between  Red 
House  and  Steamburg,  N.  Y.,  4.50  miles;  Concord  and  Sae- 
ge^to^\^l,  Pa.,  21.99  miles,  and  between  Marion,  Ohio,  and 
Wilders,  Ind.,  70.26  miles. 

OPERATING  REVENUE  AND  EXPENSES. 

The  foUowdng  statement  shows  the  gross  operating  revenue, 
operating  expenses  and  operating  income  of  the  s\'stem  for 
the  fiscal  year: 

KE  VENUE. 

Inc.    (+)    or 

1914.                     1913.  Dec.  {—). 

Merchandise .526.770,218  39  S27, 458,445  40  —$688,227  01 

Coal 16,009.3.59  51     16,887,293  70  —877,934  19 

Passenger 10,248,572  08     10,215,255  59  +33,316  49 

Mail 4.53,963  63           412,164  53  +41,799  10 

Express 1,051,772  88       1,736,683  02  —84,910  14 

Milk 985,664  98           964,243  20  +21,42178 

Miscellaneous 1,685,262  17       1,791,099  60  —105,837  43 


Revenue — Rail  Opera- 
tions  557,804,813  64  $59,465,185  04  — .1 

Revenue — Outside  Oper- 
ations      3,178,76126       3,182,174  08 


1,660,371  40 
—3.412  82 


Gross  Operating  Reve- 
nue  560,983,574  90  $62,647,359  12  —$1,663.784  22 


EXPENSES. 


Inc.    (+)    or 


1914.  1913.  Dec.  (— ) 
Maintenance  of  Way  and 

Structures .$6,998,746  35  $6,269,059  48  +$729,686  87 

Maintenance     of     Equip- 
ment    11,314,88141  10,799,069  79  +515,81162 

Traffic  Expenses 1,516,896  70  1,453,909  28  +62.987  42 

Traasportation  Expenses-.   21,. 523, 448  44  20,918,673  77  +604,774  67 

General  Expenses 1,481,375  06  1,264,463  46  +216,91160 


Operating  Expen.ses — 

Rail  Operations 

Outside  Operations.- 


542,835,347  96  $40,705,175  78    +$2,130,172  18 
3.522,932  27       3, .506, 466  08  +16.466  19 


Total    Operating    Ex- 
penses...  ...$46,358,280  23  $44,211,64186   +$2,146,638  37 

Taxes 1.865,726  74       1,935,118  11  —69.39137 


Total    Operating    Ex- 
penses and  Taxes-. $48, 224,006  97  $46,146,759  97   +$2,077,247  00 


Operating  Income $12,759,567  93  516,500,599  15  —$3,741,031  22 


Ratio  of  Operating  Ex- 
penses and  Taxes  to 
Gro.ss  Operating  Revenue 

Ratio  of  Operating  Expenses 
to  (jro.s.s  Operating  Rev- 
enue   


79.08% 


73.66% 


70.57% 


+5.42% 


+5.45% 


76.02% 
MERCHANDISE. 

The  merchandise  tonnage  for  the  year  was  20,306,275  tons, 
a  decrease  of  1 ,673,283  toti.s  or  7.61  %. 

The  decrease  in  revenue  from  haulage  of  merchandise  was 
8688,227  01,  or  2.51%  less  than  the  last  year. 

A  detailed  statement  of  the  commodities  hauled  is  shown 
in  Table  No.  18. 

COAL    AND    COKE. 

The  total  coal  and  coke  tonnage  for  the  year  was  17,819,- 
1.34  tons,  a  decrease  of  1,189,301  tons,  or  6.26%  less  than 
the  last  year. 

The  anthracite;  tonnage  was  9,882,781  tons,  a  decrease  of 
259,086  tons,  or  2.56%  less  than  the  last  year. 

The  V)ituminous  tonnage  was  6,821,387  tons,  a  decrease 
of  829,013  tons,  or  10.84 Vo  less  than  the  last  year. 

The  coke  tonnage  was  1,1 14,966  l<ms,  a  decrease  of  100,602 
tons,  or  8.28%. 

The  revenue  from  haulage  of  coal  and  coke  decreased 
8877,934  19,  or  5.20%,. 

The  coal  and  coke  tonnage  was  46.74%  of  the  total  rev- 
enue tonnage  hauled. 

GENERAL  FREirJilT  TRAKEK'. 

The  total  revcsnue  freight  traffic  of  the  C^nnpany  during 
the  year,  including  merchandise,  coal  and  coke,  was  38,125,- 
409  tons,  a  decrease  of  2,862,584  tons,  or  6.98  per  cent. 


The  number  of  tons  hauled  one  mile  was  7,428,034,970,  a 
decrease  of  302,040,080  ton  miles,  or  3.91  per  cent. 

The  total  revenue  derived  from  haulage  of  freight  was 
842,779,577  90,  as  compared  with  844,345,739  10  for  the 
year  1913,  a  decrease  of  $1,566,161  20,  or  3.53  per  cent. 

The  average  freight  re'^'cnue  per  ton  per  mile  was  .576 
cents,  as  compared  mth  .574  cents  the  last  year,  an  increase 
of  .002  cents,  or  .35  per  cent. 

In  addition  to  the  above,  4,748,906  tons  of  Company's 
freight  were  hauled ,  making  the  total  tonnage  42,874,315  tons. 

In  hauling  this  tonnage,  12,583,346  train  miles  were  run,  a 
decrease  compared  with  the  last  year,  of  371,187  train  miles, 
or  2.87  per  cent. 

The  average  distance  each  ton  was  hauled  was  194.832 
miles,  an  increase  of  6.224  miles,  or  3.30  per  cent. 

The  revenue  per  freight  train  mile  was  83  40,  as  compared 
with  83  42  the  previous  year,  a  decrease  of  2  cents,  or  .69 
per  cent.  The  average  train  load  of  revenue  freight  was 
590.31  tons,  a  decrease  of  0.44  tons,  or  1.08  per  cent.  In- 
eluding  Compan3^'s  freight,  the  average  train  load  was  641.32 
tons,  a  decrease  of  5.82  tons,  or  .90  per  cent.  The  average 
carload  of  revenue  freight  was  21.27  tons,  a  decrease  of  .17 
tons,  or  .79  per  cent.  Including  Company's  freight,  the 
average  carload  was  23.11  tons,  a  decrease  of  .14  tons, or. 60 
per  cent  less  than  last  j'ear. 

PASSENGER  TRAFFIC. 

The  total  number  of  passengers  carried  during  the  year  was 
27,628,242,  an  increase  of  265,408,  or  .97  per  cent. 

The  number  of  passengers  carried  one  mile  was  651,393,- 
355,  an  increase  of  4,367,228  passenger  miles,  or  .67  per  cent. 

The  increase  in  gross  revenue  therefrom  was  833,316,49, 
or  .33  per  cent. 

The  average  fare  received  from  each  passenger  per  mile 
was  1.573  cents,  a  decrease  of  .006  cents,  or  .38  per  cent. 

The  average  distance  traveled  was  23.58  miles,  a  decrease 
of  .07  miles,  or  .29  per  cent. 

The  average  fare  received  from  each  passenger  was  37.09 
cents,  a  decrease  of  .24  cents. 

The  passenger  train  mileage  was  10,170,532  train  miles,  a 
decrease  of   .59  per  cent. 

The  passenger  train  revenue  per  train  mile  was  81.324,  an 
increase  of  .53  per  cent. 

The  average  number  of  passengers  in  each  train  was  64.05, 
an  increase  of  .81  passenger,  or  1.28  per  cent. 

The  average  number  of  passengers  in  each  ear  was  16.91, 
an  increase  of  .14  passenger,  or  .83  per  cent. 

Of  the  total  number  of  passengers  carried,  26,896,144  were 
local  and  732,098  were  thi'ough  passengers,  the  local  traffic 
showing  an  increase  in  number  of  passengers  carried  and  a 
slight  decrease  in  the  average  revenue  received  per  passenger 
per  mile.  The  number  of  through  passengers  decreased, 
while  the  average  revenue  received  per  passenger  per  mile 
shows  a  slight  increase. 

MAIL. 

A  partial  adjustment  of  the  compensation  for  transporta- 
tion of  United  States  Mail  was  made  during  the  year,  result- 
ing in  an  increased  revenue  of  841,799  10,  or  10.14  per  cent. 

EXPRESS. 

The  reduction  in  rates  by  the  express  companies  and  loss  in 
volume  of  business  due  to  Parcel  Post,  is  reflected  in  the  reve- 
nue from  transportation  of  express,  which  shows  a  decrease 
of  884,910  14,  or  4.89  per  cent. 

MILK. 

Revenue  from  transportation  of  milk  was  8985,664  98,  an 
increase  of  821,421  78,  or  2.22  per  cent. 

MISCELLANEOUS. 

Revenue  from  miscellaneous  sources  was  81,685,262  17,  a 
decrease  of  8105,837  43,  or  5.91  per  cent. 

OPERATING  EXPENSES. 

MAINTENANCE  OF  WAV  AND  STRUCTURES. 

The  expense  of  Maintenance  of  Wav  and  Structures  was 
.86,998,746  35,  an  increase  of  8729,686  87,  or  11.64  per  c(<nt. 
The  details  of  this  account  in  Table  No.  10  show  that  among 
the  principal  itf^ms  increased  are  Ti(>s,  Rails,  Track  Main- 
tenance, Removal  of  Snow,  Sand  and  Ice,  and  Signals  and 
Interlocking  Plants. 

60  l)ridges  were  reconstructed  or  are  in  the  course  of  re- 
construction, 303  repaired  and  91  re-painted. 

25,098  tons  of  new  lOO-poiind,  12,737  tons  of  new  90-pound 
and  2,417  tons  of  new  80-poiiiKl  stcol  rails  were  laid,  wiih  the 
necessarv  frogs,  switches,  etc. 

1,206,993  cross  ties  and  2,791,211  feet  of  switch  limber 
were  used  in  the  trade,  with  839, 08()  tie  plates. 

14().05  miles  of  track  were  fully  ballasted  and  15.35  miles 
of  track  were  i)artially  ballasted. 

79  inil(!S  right-of-way  fences  wt^re  built. 

31.74  miles  of  passing  and  other  sidings  and  7.()8  miles 
industrial  side  tracks  were  (ionstructed. 

Stations  at  Huntington  and  Kocbestcr,  Ind.,  were  en- 
larged, and  the  stations  at  llutchins  and  Rasselas  wore  re- 
built.    At     West     Nullcy,     Horseheads,     Mount     Morris, 
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Rochester,  N.  Y.,  Buffalo  and  WaiTen  the  stations  were  re- 
modeled. 

MAINTENANCE  OP  EQUIPMENT. 

Maintenance  of  Equipment  expenses  were  $11,314,881  41, 
an  increase  of  $515,811  62,  or  4.78  per  cent  more  than  last 
5'ear.     The  details  are  shown  in  Table  No.  10. 

The  total  tractive  power  of  locomotives  is  49,007,245 
pounds,  an  increase  of  3,030,646  pounds. 

The  total  number  of  locomotives  at  the  close  of  the  fiscal 
year  was  1,501,  an  increase  of  40.  68  new  locomotives  were 
received,  18  old  locomotives  were  scrapped  and  10  were  sold. 

The  average  age  of  locomotives  is  13  j'ears  11  months. 

The  average  mileage  made  by  steam  locomotives  was 
22,214  miles,  a  decrease  of  1,474  miles,  6.22  per  cent. 

The  average  mileage  made  by  motor  cars  was  29 ,467 miles, 
an  increase  of  601  miles,  2.08  per  cent. 

One  tug-boat  was  purchased  and  two  condemned,  one 
steam  barge  built,  six  covered  barges  built  and  twenty-four 
purchased,  two  open  barges  and  three  car  floats  purchased, 
the  floating  equipment  in  New  York  Harbor  and  on  the 
Great    Lakes    was   fidly   maintained. 

The  changes  in  equipment  during  the  year  are  shown  in 
Table  No.  14. 

TRAFFIC  EXPENSES. 

Traffic  expenses  increased  S62,987  42,  or  4.33  per  cent. 

TRANSPORTATION  EXPENSES. 

Transportation  Expenses  were  $21,523,448  44,  an  in- 
crease of  $604,774  67,  equal  to  2.89  per  cent. 

Table  No.  10  indicates  that  the  increases  are  quite  general, 
two  of  the  principal  items  being  increase  in  the  price  of  fuel 
for  locomotives  and  settlements  for  loss  and  damage — freight. 

GENERAL  EXPENSES. 

General  Expenses  were  $1,481,375  00,  compared  -with 
$1,264,463  46  for  last  year,  an  increase  of  17.15  per  cent, 
as  per  detail  shown  in  Table  No.  10. 

TAXES. 

The  Taxes  for  the  vear  were  $1,865,726  74,  a  decrease  of 
$69,391  37,  or  3.59  per  cent. 

ADDITIONS   AND    BETTERMENTS— ROAD. 
The  Capital  Account  Additions  and  Betterments  for  the 
j'ear  is  charged  with  $5,438,378  79,  as  follows  : 

Right  of  ^Vay  a:id  Station  G rounds $327 

Protection  of  Banks  aud  Drainage 1 

Cirade  Reduction  and  Changes  of  Line 

Tunnel  Improvements 3 

Bridges.  Trestles  and  Culverts 14 

Additional  Main  Tracks 3 ,9-57 

Sidings  and  Spur  Tracks 96 

Terniinal  Yards 180 

Elimination  of  Grade  Crossings 164 

Interlocking  Apparatus 1 

Block  and  Other  Signal  Apparatus 55.') 


Telegraph  and  Telephone  Lines 8 

Station  Buildings  and  Fixtures 54 

Shops.  Ensinehouses  and  Turntables 20 

Shop  Muciiinery  and  Tools 39 

Water  and  Fuel  Stations 44 

Grain  Elevators  and  Storage  Warehouses 

Dock  and  Wharf  Property Cr. 41 

Electric-Power  Transmission 11 


,348  35 
.657  51 
245  19 
,264  38 
.049  83 
,633  26 
.118  64 
,473  12 
,143  22 
,365  54 
,027  36 
,251  93 
,0.59  19 
,404  34 
.351  14 
,135  46 
967  94 
,857  65 
,740  04 


Total $5,438,378  79 

ADDITIONS    AND    BETTERMENTS— EQUIPMENT. 

Capital  Account  bas  been  charged  during  the  j^ear  with 
$8,534,581  77  for  additional  equipment  as  follows  : 

60  Locomotives SI, 585,390  04 

3,500  Box  Cars 3.606,423  94 

2,000  Gondola  Cars 2.426,9,55  12 

25  ExpressCars - 237,870  46 

28.633  62 


t  Locomotive  Cranes. 

1  Ballast  Spreader  Car 

3  Harbor  Barges 

2  Tug  Boats 

1  Steel  Car  Float 

2  Wooden  Car  Floats 

40  Wooden  Lighters 

1  Steam  Lighter 

50  Locomotives  (partial  l;a.^'ment) 

80  Refrigerator  Cars  (partial  pajrment) 

5  Caboose  Cars  (partial  payment) 

25  Passenger  Cars  (partial  payment) 

3  Tugs  and  2  Car  Floats  (partial  pajTnent). 


.J. no  00 

19.860  80 

125. .560  23 

46.105  00 

74, .551  27 

113.552  51 

28.185  32 

75.. 566  81 

96.130  60 

1 .695  03 

8,320  42 

54,634  57 


Total $8,534,581  7 

ADDITIONS  AND  BETTERMENTS— INCOME. 
During  the  year  $502,742  77  has  ])een  appropriated  from  j 
Income  for  additions  and  betterments  to  the  property  as  ' 
follows  : 


Right  of  Way  and  Station  Grounds, $9 

Real  Estate 

Grade  Rwluctinns  and  Changes  of  Line 

Bridges,  Trestles  and  Culverts , 108 

Increased  Weight  of  Rail 23(> 

Improved  Frogs  and  Switches. 2 

Track  Fastenings  and  Apputenances 231 

Ballast - 321 


.*<idings  aiHl  .'-pur  Tracks 

Terminal  N'art's 

Fencing  Right  of  Way 

Klimi'iation  of  Grade  Crossings 

Interlocking  .\pparatus 

Block  and  Other  Signal  .\pparatus 

Telegraph  and  Telephone  Lines 

Station  Buildings  and  Fixtures 

Roadway  .Machinery  and  Tools 

.Shops,  Enginchou.ses  and  Turntables 

Shop  Machinery  and  Tools 

^\  ator  a;!d  Fuel  Stations 

Dock  and  Wharf  Property l 

Other  additions  and  Betterments 

2  I  i  arbor  Barges 

,50  Caboose  Cars  (balance) 

350  Caboose  Cars  (partial  i^ayment) 

259  Cinder  Cars  (partial  pa.vment) 

1  Dynamometer  Car  (br.lance) 

MisccUan cous  Equipment 


16 
1 


8 
55 
37 
26 

3 

2 

93 

12 
10 

31 

10 

260, 


439  91 
521  60 
825  26 
.llf)  61 
.537  62 
,390  04 
.631  30 
194  .55 
425  63 
693  88 
475  21 
766  60 
,644  89 
.033  83 
,351  26 
,380  33 
928  52 
,762  25 
,220  25 
7.58  33 
.137  .50 
546  02 
.518  20 
.619  05 
.943  26 
.438  67 
.589  99 
.727  77 


$1,495,603  33 


Brought  forward .$1,495, 603  33 

Less  credits  account  of  property  destroyed 
or  sold,  as  follows  : 

Locomotives $133,776  83 

Freight — Train    Cars 624 ,383  54 

Passenger — -Train   Cars 37,566  67 

Floating  Equipment 37 ,000  00 

Work  Equipment 96. .585  23 

Buildings 43,537  46 

Miscellaneous 20,010  83 

992,860  56 

Total 3502,742  77 

EQUIPMENT  TRUSTS. 

The  balance  outstandmg  June  30  1913  on 
Ec(uipmcnt  Trusts  created  prior  to  this  fiscal 
year  was $14 ,108,000  00 

Paj-ments  made  durmg  the  year 2 ,642 ,000  00 

Leaving  a  balance  of $11,466,000  00 

Equipment  Trusts  were  made  during  the  year 
covering  : 

3,000  Box  Cars 1$3,670,000  00 

1,000  Gondola  Cars / 

1,000  Gondola  Cars 1,000,000  00 

50  Locomotives 1,120,000  00 

10  Locomotives 218,948  94 

25  ExpressCars 230,000  00 

$6,238,948  94 
Paymentsmadeto  June  30  1914 487,491  49 

Leaving  a  balance  of 5,751,457  45 

Equipment  Trusts  outstanding  Jime  .30  1914 $17,217,4.57  45 

Total  Payments  made  during  the  year .$3,129,491  49 

CAPITAL  STOCK. 

The  Company's  outstanding  Capital  Stock  remains  un- 
changed. 

Authorized.  Issued. 

Non-cumulative  4%  First  Preferred $48,000,000  $47,892,400 

Non-cumulative  4%  Second  Preferred 16.000,000  16,000,000 

Common 153,000,000  112,378,900 

Total $217,000,000     $176,271,300 

BONDED  DEBT. 

Of  the  Prior  and  General  Lien  bonds  secured  by  the  First 
Consolidated  Mortgage  Deed,  an  additional  $2,000,000 
General  Lien  Bonds  have  been  issued  during  the  year.  There 
has  been  no  increase  in  the  amount  of  bonds  secured  by  the 
General  Mortgage. 

Total  amount  of  bonds  issued  under  these  mortgages 
now  outstanding: 

Prior  Lien  Bonds $35 ,000 ,000 

General  Lien  Bonds .   51.724,000 

Convertible  Bonds 32 ,000,000 

INCOME  STATEMENT. 

Gross  Operating  Revenue $60, 983. ,574  90 

Operating  Expenses  and  Taxes 48,22  i. 006  97 

Operating  Income $12,759,567  93 

Other  Income 2,852,654  26 

Gross   Income $15,612,222  19 

Deductions  from  Gross  Income 14,189,246  99 

Net  Income 81,422,975  20 

Appropriated  to  Smking  Pimds $760,709  33 

Appropriated  for  Additions  and  Betterments 502,742  77     1,263,452  10 

Surplus. $159,523  10 

FINANCIAL. 

The  financial  condition  at  the  close  of  the  fiscal  year  is 
shov,-n  by  the  General  Balance  Sheet,  Table  No.  4. 

During  the  year  your  Company  has  receiveci  from  the 
Trustee  $2,000,000  General  Lien  Bonds,  being  the  four- 
teenth and  fifteenth  millions  of  the  $17,000,000  of  General 
Lien  Bonds  reserved  for  construction  purposes. 

On  AprU  1  1914  $13,500,000  three-year  five  and  one-lialf 
per  cent  Collateral  (J old  Notes  and  on  April  8  a  special  note 
maturing  October  1  1914  for  $1,000,000  were  issued,  the 
proceeds  thereof  being  applied  toward  the  payment  of  $12,- 
500,000  Collateral  Gold  Notes  and  $2,.500,600  short-term 
notes  maturing  April  8  1914,  $.300,000  of  the  last-mentioned 
notes  being  retired. 

Special  promissory  notes  for  $5,000,000,  due  October  1 
1914,  were  issued  on  March  2  1914  to  cover  amounts  there- 
tofore expended  from  current  funds  for  construction  pur- 
poses. 

Statements  of  charges  to  "Additions  and  Betterments" 
shown  herein  explain  the  increase  in  the  account  "Investment 
Since  June  30  1907." 

Depreciation  on  equipment  during  the  year,  was  SI, 234,- 
163  44,  as  shown  by  the  increase  in  the  account  "Reserve 
for  Accrued  Depreciation — Cr." 

The  increase  in  the  account  "Securities  of  Proprietarj% 
Affiliated  and  CoatroUed  Companies— Pledged,"  "Funded 
Del)t,"  is  caused  by  including  Erie  &  Jersey  Railroad  bonds 
and  (lenesee  River  Railroad  bonds  with  the  securities  pledged 
under  th(>  indenture  of  April  8  1914,  securing  payment  of  the 
special  SI, 000, (XX)  note  mentioned  above,  less  Chicago  & 
Western  Indiana  Railroad  bonds  released  from  pledge  and 
sold . 

$336,000  Erie  Railroad  Company  Pennsylvania  Collateral 
Bonds  pledged  under  the  Collateral  Indenture  of  April  8 
1911  were  release<l  and  sold;  $2,000,000  (General  Lien  Bonds 
were  pledg<>d  under  the  new  Collateral  Indenture  dated 
April  1  1914,  which  itcm.3  explain  the  increase  in  the  account 
"Securities  Issued  or  Assumed— Pledged"  "Funded  Debt." 

The  decrease  in  "Securities  of  Proprictarj^  Affiliated  and 
Controlled    Companies — Unpledged,"    "Funded    Debt,"    is 
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due  to  the  pledging  of  the  bonds  of  Erie  &  Jersey  Railroad 
and  Genesee  River  Railroad  heretofore  mentioned,  and  sale 
of  8174,000  Chicago  &  Western  Indiana  Railroad  bonds,  less 
a  slight  increase  due  to  miscellaneous  securities  acquired. 

"Advances  to  Proprietary',  xVf filiated  and  Controlled  Com- 
panies for  Construction,  Equipment  and  Betterments," 
increased  868,100  24,  representing  amounts  advanced  to  the 
Long  Dock  Companj-,  Penhorn  Creek  Railroad  Company 
and  the  Industrial  Center  Land  Company. 

Elmira  Corning  &  Waverly  Railway  bonds  valued  at  S686,- 
875  acquired  during  the  year,  bonds  of  the  same  company, 
8100,000  heretofore  shown  as  unpledged,  and  New  Jersey  & 
New  York  Railroad  Company  capital  stock,  were  pledged 
under  the  Indentures  of  April  1  1914,  and  Mutual  Terminal 
Company  and  other  miscellaneous  securities  were  acquired, 
which  explains  the  changes  in  the  accounts  "Miscellaneous 
Investments,"  "Securities  Pledged"  and  "Securities  Un- 
pledged." 

The  decrease  of  8814,562  12  in  the  account  "Temporary 
Advances  to  Proprietary,  Affiliated  and  Controlled  Com- 
panies," is  principally  explained  by  credits  account  securities 
received  from  the  Southern  Tier  Development  Company 
and  the  Erie  Land  &  Improvement  Company,  in  reimburse- 
ment for  advances  made  in  pre^^ous  years. 

"Working  Funds"  decreased  889,232  75  account  of  reduc- 
tion in  advances  made  to  the  Erie  Despatch  Fast  Freight 
Line. 

There  is  an  increase  of  8765,051  64  in  the  account  "Cash 
and  Securities  in  Sinking  and  Redemption  Funds,"  repre- 
senting increased  balances  in  Aki'on  &  Barberton  Belt  Rail- 
road, Chicago  &  Western  Indiana  Railroad  and  Pennsyl- 
vania Collateral  Sinking  Funds." 

The  increase  in  "Mortgage  Bonds,"  "Collateral  Trust 
Bonds"  and  "Equipment  Trust  ObUgations"  has  been  here- 
tofore explained. 

The  decrease  of  855,465  89  in  "Miscellaneous  Funded 
Obhgations"  is  due  to  the  payment  of  real  estate  mortgages, 
reduction  in  obligations  issued  for  construction  work,  less 
amount  of  mortgages  assumed  on  property  acquired  during 
the  year. 

The  account  "Loans  and  BiUs  Payable,"  '86,000,000,  rep- 
resents special  notes  maturing  October  1  1914,  heretofore 
mentioned. 

The  increase  of  8861,425  99  in  the  account  "Reserves  from 
Income  or  Surplus,"  represents  10  cents  per  ton  on  coal 
mined  from  the  mines  of  the  Pennsylvania  Coal  Company 
during  the  fiscal  year,  together  with  interest  on  the  Erie 
Railroad  Company  Pennsylvania  Collateral  Bonds  pur- 
chased by  the  Trustee  and  held  in  the  Trust  Account. 

All  of  the  securities  for  construction  purposes  turned  over 
by  the  Erie  Reorganization  Committee  have  been  converted 
into  cash,  as  follows: 

Value  as  Placed  Cash 

on  the  Books  Realized 

January  1897.  from  Sale. 

Silo, 200  00     Buffalo  &  Southwestern  RR.  2d  Lien  Bonds.  $126,720  00 

405,000  00     Erie  RR.  Company  Prior  Lien  Bonds 414,000  00 

364,055  22     New   York   &    Greenwood   Lake   Ry.   Prior 

Lien    Bonds 385,570  22 

1.034.400  00     Erie  RR.  Company  General  Lien  Bonds 1.214,908  93 

630,000  00     Delaware   &    Hudson    Exclusive   Car    Trust 

Certificates 630,000  00 

202,000  00     Car  Trust  of  New  York  Certificates 202,000  00 

$2,750,655  22  32.973,199  15 

In  addition  to  these  securities  there  have  been  certified 
by  the  Trustee  of  the  Erie  Railroad  Company  First  Con- 
solidated Mortgage  Deed  and  turned  over  to  your  Company 
in  reimbursement  for  expenditures  already  made,  85,000,000 
Erie  Railroad  Company  Prior  Lien  Bonds  and  $15,000,000 
Erie  Railroad  Company  General  Lien  Bonds;  and  by  the 
Trustee  of  the  Erie  Railroad  Company  General  Mortgage 
832,000,000  Erie  Raihoad  Company  Convertible  Bonds. 

Of  these  securities  the  following  have  been  converted  into 
cash: 

Cash  Realized 
Par  Value.  from  Hale. 

$5,000,000  00  Erie  Railroad  Company  Prior  Lien  Bonds...  $4,539,884  27 
3,000.000  00  Erie  Railroad  Co.  General  Lien  Bonds 2,484.111  11 

21,015,000  00  Erie  Railroad  Co.  Convertible  Bonds 19.215,000  00 

$29,015,000  00  $26,238,995  38 

leaving  still  owned  by  the  Company: 

Erie  Railroad  Company  (Jcneral  lAcn  Bonds $12,000,000  00 

Erie  Railroad  Company  Convertible  Bonds,  j 10,985,000  00 

PYom  December  1  1895  to  Juno  30  1914  the  Company  has 
received  cash  from  all  sources  for  Construction  and  Equip- 
ment purposes  as  follows: 

$.500,000  00  Halo  of  Erie  &  Wyoming  Valley  Railroad  (Jo.  Capital  Stock. 

500.000  00  Settlement  of  acitount  wltli  the  National  Transit  Co. 
4,31.'i,8.")0  13  l'"rom  the  l-Jric  Reorganization  (Jommittee. 
2,973,199  15  l'ro(;e(!<ls  of  Halo  of  securities  received  from  the  Erie  Re- 
organization (;oininilleo. 
7,023,995  38  Proceeds  of  sale  of  so<;urilie8  received  from  the  Farmers' 
Loan  &  Trust  Co.,  Trustee. 
19.215,000  00  I'roceeds  of  sale  of  s(M:uritl<;s  r<3cclvcd  from  the  Standard 
Trust  ("ompany  of  New   York,  Trustee. 
9,382,081  23  Proceeds  of  sale  of  Collateral  (Jold  Notes. 
230,227  05  Proceeds  of  sale  of  securllli!s  riK;cived  for  the  purchase  of 
Erie  &  Wyoming  Valley  ICailroad  iCciulnment. 
2,500  00  Sale  of  i'ittshurgh  Chartlers  &  Youglilogheiiy  Railroad  Co. 
Jionds  ac(iulred   from   the   Becclvers  of  the  Now   York 
Lake  Erie  &  Western  ICailroad  <,'o. 
457,867  60  Sale  June  1  1899  of  Capital  .Stock  of  the  Northern  Kailroud 
Company  of  New  Jersey,  originally  paid  for  hy  the  Krie 
Reorganization  Committee  from  Coiistrucl-lon  Funds. 
740,000  00  Sale  of  Lnioii  Dry  Dork  nroperty  and  fraiiihises. 
107,989  22  Special  Tax   dej)oslt  made   by   lOrie   Reorganization  (.'om- 
mlttee,  returned  June  14  1901  by  the  British  Government,  ua,.,...^ 

$45.476,709"(iri7Wv-"'^'-"'f^  gj?-  !>^|t  fe^tfcfcll&ltt  fefeitfeU  \^X».  L  H 

This  amount  has  })een  applied]TcJTpartially  reimburse  the 
Company  for  the  following  expenditures: 


$457,867  50  Purchase  of  Northern  Railroad  Company  of  New  Jersey 

Capital  Stock. 
1,720,611  68  New  York  Lake  Erie  &  Western  Car  Trusts. 
65,000  00  Payment  of  Mortgages  on  Real  Estate. 
348,377  50  Disbursed  on  accoimt  of  Union  Steamboat  Company    in 
Liquidation  of  its  affairs  and  in  building  or  acquiring 
additional  property . 
111,241  84  Liquidating  Receivership  New  York  Lake  Erie  &  "Western 
Railroad  Company. 
30,437,216  62  New  Construction. 
44,740,648  62  New  Equipment. 


$77,889,963  76 

Your  Company  has  expended  from  current  cash  for  con- 
struction and  equipment  purposes  from  Dec.  1  1895  to 
June  30  1914  832,413,254  10,  for  which  it  is  or  wiU  be  en- 
titled to  be  reimbursed  from  the  sale  of  either  Erie  Railroad 
Company  General  Lien  Bonds  or  Erie  Railroad  Company 
Convertible  Bonds. 

The  amount  shown  as  expended  for  "New  Equipment" 
includes  payments  aggregating  818,233,086  33  for  cars  and 
locomotives  covered  by  equipment  trusts. 

GENERAL  REMARKS. 

Additions  and  Betterments  to  the  property  and  equipment 
of  the  Company,  aggregating  814,475,703  33,  have  been 
made  during  the  year,  as  per  tables  shown. 

On  March  2  1914  special  promissory  notes  for  85,000,000, 
due  Oct.  1  1914,  were  issued  to  cover  amounts  theretofore 
expended  from  current  funds  for  construction  piu-poses. 

On  April  8  1914  the  Company's  notes  aggregating  815,- 
000,000  matured,  of  which  8500,000  were  retired,  the  bal- 
ance being  paid  from  the  proceeds  of  813,500,000  Collateral 
Gold  Notes  maturing  April  1  1917,  and  a  special  note  for 
81,000,000  maturing  Oct.  1  1914. 

The  special  notes,  85,000,000  and  $1,000,000,  mentioned 
above,  have  been  renewed  on  favorable  terms  to  March  1 
1915,  and  the  Company's  three-year  Collateral  Gold  Notes 
84,550,000,  due  Oct.  1  1914,  have  been  renewed  for  one  year. 

"The  double-tracking,  grade  reductions  and  changes  of 
alignment  between  Marion,  Ohio,  and  Lomax,  Ind.,  is  com- 
pleted, with  the  exception  of  about  two  miles  near  Laketon, 
Ind.,  and  four  miles  near  Akron,  Ind.,  the  completion  of  the 
work  at  these  two  points  having  been  deferred  in  February 
1914.  It  is  expected  that  the  uncompleted  portion  will  be 
finished  by  January  1915. 

With  the  completion  of  the  work  between  Lomax  and 
Griffith,  Ind.,  for  which  surveys  have  been  made,  the  double- 
tracking  of  the  Chicago  &  Erie  Railroad  wiU  be  accomplished. 

The  double-traeldng  ,  grade  reductions  and  changes  of 
alignment  on  the  Meadville  Division  between  Red  House  and 
Steamburg,  N.  Y.,  and  between  Corry  and  MeadviUe,  Pa., 
has  been  completed. 

There  were  added  to  the  floating  equipment  of  the  Com- 
pany in  New  York  Harbor  one  tug,  one  steam  barge,  thirty 
covered  barges,  two  open  barges  and  one  steel  and  two 
wooden  car  floats. 

During  the  year  thirty-five  hundred  box  cars,  five  hun- 
dred drop-end  gondolas,  fifteen  hundred  hopper  bottom  gon- 
dolas, sixty  locomotives  and  twenty-five  express  cars  were 
added  to  the  equipment. 

Grade  crossings  have  been  eliminated  at  Narrowsburg, 
Barton,  East  First  Street,  Corning,  Columbia  Street,  Corn- 
ing, Main  Street,  Buffalo,  Delaware  Avenue,  Buffalo,  Col- 
lins and  Gowanda,  N.  Y. 

The  work  of  eliminating  grade  crossings  at  Nanuet,  Otis- 
ville.  Military  Road,  Buffalo,  and  Jamestown,  N.  Y.,  is  in 
progress . 

The  Inter-State  Commerce  Commission's  order  denying 
the  application  of  the  railroads  for  a  five  per  cent  increase 
in  freight  rates  resulted  in  further  stagnating  the  business  of 
your  Company  and  the  country.  Attention  is  called  to  the 
minority  report  of  the  Commission.  The  carrier's  applica- 
tion for  a  re-hearing  having  been  granted,  it  is  hoped  that  a 
modification  of  the  order  may  be  obtained  which  will  fur- 
nish a  substantial  increase  in  revenues. 

To  avoid  the  so-called  interlocking  directorate  feature 
involved,  Messrs.  H.  P.  Davison,  James  J.  Goodwin,  Robert 
S.  Lovett,  Charles  A.  Peabody  and  Charles  Steele  resigned 
as  Directors  of  your  Company.  Messrs.  D wight  W.  Mor- 
row and  Albert  H.  Wiggin  were  elected  to  the  Board.  Since 
the  close  of  the  fiscal  year  Mr.  Dwight  W.  Morrow  resigned 
and  Mr.  Gates  W.  McGarrah  was  elected  to  the  Board. 

Mr.  D.  W.  Cooke  was  elected  Vice-President  and  General 
Traffic  Manager  on  Jan.  28  1914. 

Mr.  A.  J.  Stone  was  elected  Vice-President  and  General 
Manager  on  July  1  1914. 


<F  Mr.  John' C.[ Stuart,  late  Vice-President  in  charge  of  Oper- 
ation, died  March  4  1914.  lie  was  a  vahmd  officer  aud  had 
rendered  your  Company  intelligent  and  loyal  service  for 
many  years. 


.828,297,226  76,  equivalent  to  61.04  per  cent  of  the  Total 
Operating  K.xpciiscs,  was  i)ai(l  by  the  Company  direct  to 
laljor,  being  distributed  among  38,782  omploycos. 

The  efficient  services  of  the  officers  aud  employees  are 
herel)y  acknowledged. 
By  order  of  the  Board, 

Respectfully  submitted, 

F.  D.  UNDEItWOOD, 
President. 


Oct.  17  1914.] 
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TABLE  4.— CONDENSED  GENERAL  BALANCE  SHEET  (ENTIRE  SYSTEM),  COMPARATIVE— JUNE  30  1914  AND  JUNE  30  1913. 


June  30  1913. 

ASSETS. 

June  30  1914. 

$272,239,017  24 

PROPERTY  INVESTMENT— 
Road  and  Equipment — 

Investment  to  June  30  1907--   

$272,239,017  24 

25,712.848  21 
22.700.147  39 

19,179,251  32 

Investment  Since  June  30  1907: 

Road.      .    _.   ..   

14,758,040  95 

Equipment 

Reserve  for  Accrued  Depreciation — ..     

Cr6,828.136  91 

$320,652,012  84 
Cr8.062.300  35 

Secm'ities: 

Securities  of  Proprietary,  Affiliated,  and  Controlled  Companies — Pledged — 
Stocks 

$312,589,712  49 

30.683.650  00 

$30,683,650  00 
46,735.200  00 

45,659.200  00 

Funded  Debt ..     .     

Securities  Issued  or  Assumed — Pledged — 

Funded  Debt 

77,418,850  00 
26,824.000  00 

25,160,000  00 

Securities  of  Proprietary,  Affiliated,  and  Controlled  Companies — Unpledged — 

Stocks 

773,538  44 

$773,538  44 
161,496  73 
600,000  00 

1.628.471  73 

Funded  Debt ._   .   

600.000  00 

Miscellaneous ..     .   

Advances  to  Proprietary,  Affiliated,  and  Controlled  Companies  for  Construction,  Equipment, 

1.535.035  17 
5.065.754  69 

4.997.654  45 

8.285  93 

Miscellaneous  Investments: 

Physical  Property 

$21,019  81 

28.691.733  37 

6.118.599  48 

27.520.481  00 

Securities — -Pledged.    _   .   .          __   .    

6.589.567  97 

Securities — -Unpledged _ 

WORKING  ASSETS— 

Cash _. 

34.831,352  66 

9,741.206  68 

$6,297.438  51 

47.585  78 
278  93 

35.024  60 
2.381.503  92 
1.351.572  20 
2.640,381  23 
5.566.269  10 

17.982  18 

Marketable  Securities; 

Funded  Debt.. 

Miscellaneous _   

55,024  60 

Loans  and  Bills  Receivable.. _. .. .      _   _    . 

1,607,339  08 

Traffic  and  Car-Service  Balances  Due  from  Other  Companies 

1,629,686  93 

Net  Balance  Due  from  Agents  and  Conductors .   

2,680.271  44 

5.981.294  93 

Materials  and  Sui^plies 

ACCRUED  INCOME  NOT  DUE— 

Unmatured  Interest,  Di\'idends  and  Rents  Receivable 

18,320.054  27 
9.382  00 

7.882  00 

5.408.875  21 

DEFERRED   DEBIT  ITEMS— 
Advances: 

Temporary  Advances  to  Proprietary,  Affiliated,  and  Controlled  Companies 

$4,594,313  09 
51,457  41 

140.690  16 

Rents  and  Insurance  Paid  in  Advance 

4.645.770  50 

61.820  88 
225  374  77 

28,307  16 

604,024  59 

Special    Deposits.        ..    .    .    

5,531,110  81 

Cash  and  Securities  in  Sinking  and  Redemption  Funds 

6.296.162  45 
300  00 

300  00 

Cash  and  Securities  in  Insurance  and  Other  Reserve  Funds 

163,998  94 

282.640  54 

STOCK— 

Capital  Stock: 

Common ....      

$476,567,016  83 

$112,378,900  00 
47.892.400  00 
16.000.000  00 

$488,106,210  42 

$112,378,900  00 

47,892,400  00 

First  Preferred  Non-cumulative                  .     .           

16,000.000  00 

Second  Preferred  Non-cumulative                

MORTGAGE,  BONDED,  AND  SECURED  DEBT— 
Funded  Debt: 

Mortgage  Bonds. .            

$176,271.300  00 

164.110,900  00 

$166,110,900  00 

65.749.500  00 

17.217,457  45 

1.103.065  63 

64.749.500  00 

Collateral  Trust  Bonds .     .   .   .   

14,108.000  00 

Equipment  Trust  Obligations.-    .      _.      

1.158.531  52 

Miscellaneous  Funded  Obligations .       

WORKING  LIABILITIES— 

Loans  and  Bills  Payable       _.          .   

250,180,923  08 

22.466  42 

$6,000,000  00 

2.995.069  24 

4,374.590  95 

27.515  51 

2.045.153  48 

446  225  00 

2.340.711  52 

Traffic  and  Car-Service  Balances  Due  to  Other  Companies 

6.749.302  40 

Audited  Vouchers  and  Wages  Unpaid .. 

26.442  44 

Miscellaneous  Accounts  Payable .. 

1.999.064  55 

Matured  Interest,  Dividends,  and  Rents  Unpaid 

471.225  00 

Matured  Mortgage,  Bonded,  and  Secured  Debt  Unpaid 

Unmatured  Interest,  Dividends,  and  Rents  Payable.   

15.888.554  18 
2,358,359  82 

2,475,170  36 

4,022  18 

DE  FERRED  CREDIT  ITEMS— 

Unextinguished  Premiums  on  Outstanding  Funded   Debt 

184,116  43 

216,923  96 

APPROPRIATED    SURPLUS— 

Additions  to  Property  Since  June  30  1907,  through  Income 

4,274.594  56 

$4,777,337  33 
6,593.896  38 

5,732,470  39 

Reserves  from  Income  or  Surplus: 

Invested  in  Sinking  and  Redemption  Funds 

PROFIT  AND  LOSS— 

Balance..   

11,371,233  71 

31.818.915  67 

31,889,199  06 

$476,567,016  83 

$488,106,210  42 

TABLE  2.— INCOME  STATEMENT  (ENTIRE  SYSTEM)  FOR  THE  YEAR  ENDING  JUNE  30  1914. 


Operating  Expenses — 
Rail  Operations: 

Maintenance  of  Way  and  Structures S6.99S.746  35 

Maintenance  of  Equipment 11.314.8S1  41 

Traffic  i:xj)enses. 1.516.896  70 

Transportation  Expenses 21.523.448  44 

General  Expenses.. 1.481.375  06 

$42,835,347  96 

Outside  Operations: 

Water   Routes $2.637.4.53  03 

Coal  .Storage  and  Shipping  Plants 192.557  25 

Miscellaneous 692.921  99 

3.522.932  27 

Total  Operating  Expenses $46,358,280  23 

Taxes 1.865.726  74 

Total  Operating  Expenses  and  Taxes 548,224,006  97 

Deductions — 

Lease  of  Other  Roads  (see  Table  No.  7) $2,226,702  18 

Hire  of  Equipment  (Balance) 49.134  49 

Joint  Facility  Rent 777. 22H  00 

Miscellaneous  Rent 761.322  97 

Interest  on  Funded  Debt: 

•_  Bonds  (See  Table  No.  5) 7.729.3.58  00 

15  Collateral  Gold  Notes 1.492,291  67 

I.  Serial  5%  Gold  Notes... 17.625  00 

Mt  Equipment   Trusts 760 ..366  98 

g  Mortgages 21. .541  6.5 

Construction  Obligations 16.949  32 

Interest  on  Unfunded  Debt 211.959  00 

Miscellaneous. 124.767  13 

Total  Deductions... 14.189.246  99 

Net  Income 1.422.975  20 


$63,836,229  16 


Net  Income  for  Year $1,422  975  20 

Appropriated  to  Sinking  and  Other  Reserve 

Funds... $760,709  33 

Appropriated  for  Additions  and  Betterments        502,742  77 

1,263.452  10 

Balance  for  Year  Transferred  to  Credit  of  Profit  and 

,,„      ,.Loss $159.523  10 

Upcrnting  Revenue — 
Rail  t)perations: 

Merchandise $26,770,218  39 

^oal 16.009.359  51 

Passenger 10.248.572  OS 

Mail 453.9(i3  6.3 

Express... 1,651.772  88 

Milk      985.664  98 

Miscellaneous .  1. 685. 262  17 

„  .,  . .     ^        ,,  $57,804,813  64 

Outside  Operations: 

Water  Routes.. $2,180.549  11 

Coal  Storage  and  Shipping  Piants 347.516  25 

Miscellaneous 650.695  90 

3.178.761  26 

Gross  Operating  Revenue $60,983,574  90 

Other  Income — 

From  Lease  of  Road $21,033  87 

Joint  Facility  Rent 683. .521  .50 

Miscellaneous  Rent 133.436  62 

Separately  Operated  Properties — Profit 213.131  01 

Dividend   Income 800.320.50 

interest  on  Funded  Securities 572.735  44 

interest  on  Unfundc<l  ScK;urities  &.  Accounts..  424.4.53  14 

Release  of  Premiums  on  Funded  Debt 4.022  18 

Total  Other  Income 2.852.654  26 

$63,836,229  16 
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TABLE  3. — PROFIT  AND  LOSS  STATEMENT,  YEAR   ENDING  JUNE  30  1914. 


Debits: 

Debt  Discount  Extinguished  through  SurplusS379,2.')0  00 

Loss  on  Retired  Road  and  Equipment 553,290  82 

Dviavert  Income  Debits 188,149  55 

Miscellaneous  Debits 107,976  24  ^^  „^ 

$1,228.672  61 

Balance  Credit  June  30  1914  carried  to  General  Balance 

Sheet 31,818.915  67 

§33,047,588  28 


Creiits: 

Balance  June  30  1913 $31,889,199  03 

Balance  Transferrel  from  Income  Account. 3159. 523  10 

Delayed  Income  Oedits 125,718  59 

Miscellaneous  Credits.. 873,147  62 

1,158,389  22 


§33,047,588  28 


TABLE  16.— ANALYSIS  OF  TRAFFIC 


REVENUE  AND  EXPENSES  (ENTIRE  SYSTEM)  FOR  THE  SIX  YEARS  ENDING  JUNE   30   1909. 
1910.  1911.  1912,  1913,  AND  1914. 


1909. 


1910. 


Mileage  of  road  operated. 


2,230.814 


2.227.032 


953,788 

843,417 

797.205 

714.174 

183. 
189.788 


208 
82 


Freight  Traffic — 
Number  of  tons  of  merchan- 
dise freight  carried  '       15, 

Number  of  tons  of  coal  and 

cokecarried 16 

Total    number   of   tons   of 

freight  carried 32 

Total    number    of    tons    of 

freight  carried  one  mile.. ;6, 008 
Average  distance  hauled  per 

ton 

Total  freight  revenue S35, 

Average  revenue  per  ton  per 

mile Cents 

Freight  revenue  per  mile  of 

road 

Freight   revenue   per   train 

mile 

Average  number  of  tons  of 

freight  in  each  train 

Average  number  of  tons  of 

freight  in  each  loaded  car 
Average  number  of  tons  of 

freight  in  each  train,  in 

eluding    Company's   ma- 
terial   516.86 


.586 
$15,774.42 

$2.746971 
05 
51 


469. 
20. 


19.634,804 
[       19.128.796 

38,763,600 

6,414,731,680 

165.483 
$38,410,130.25 

Cents  .599 

$17,247.23 

$2.96316 

494.87 

20.37 


Passenger  Traffic — 

No.  of  passengers  carried..        23,684,283 

No.    of   passengers   carried 

one  mile 597,317,73? 

Av.  distance  per  passenger.  25. 

Total  passenger  revenue $8,880,634 

Av.  fare  per  pass,  per  mile.  Cents  1 

Total  pa.ss.  train  revenue..      $11,565,227, 

Pass,  train  revenue  per  mile 

of  road $5,184, 

Pass,  train  revenue  per  train 

mile $1 

Average  number  of  passen- 
gers in  each  train 60 

Average  number  of  passen-' 

gers  in  each  car 1  16 


Revenue  and  Expenses — 
Freight  &  passenger  revenue! 
Freight  &  passenger  revenue 

per  mile  of  road 

Gross   revenue   all   sources 

Rail  Operat  ions 

Gross  rev.  per  mile  of  road. 
Gross  revenue  per  train  mile 
Oper.  expenses — Rail  opcr. 
Oper.  exp.  per  mile  of  road. 
Oper.  exp.  per  train  mile.. 
Net  oper.  rev. — Rail  oper.. 
Net  revenue  per  mile  of  road 
Net  revenue  per  train  mile. 


220 
32 

487 
52 

31 

17402 

64 

50 


540.70 


1911. 


1912. 


2,264.961 


2.257.666 


$44,070,423 

$19,755, 

$47,514,858 

$21,299 

■S2, 

$32,694,025 

$14,655 

$1 

$14,820,833 

$6,643 

Cents  65 


14 
31 


25.277.283 

627.788.837 

24.836 
$9,459,963.21 
Cents  1.507 

$12,368,328.25 

$5,553.73 

$1.25746 

63.83 

17.13 

$47,870,093.46 
$21,495.02 


$51 


74 

34 

10273 

26 

65 

44684 

48 

69 

588-    Cents 


$34 


$17, 


830.719 
$23,273 

$2, 
454,769 
$15,471 

$1 
375.950 
'"  802 

76 


93 

45 

28042 

34 

16 

51592 

59 

29 

450 


18,092,254 

19,478.408 

37.570,662 

6.825,581.956 

181.673 
$39,936,548.96 

Cents  .585 

$17,632.34 

$3.0494 

521.17 

20.44 

571.18 

25,454,161 

626,835,771 

24.626 
$9,817,956.18 
Cents  1.566 

$12,786,155.90 

$5,645.20 

$1.28576 

63.03 

16.93 

$49,754,505.14 

$21,967.05 

$53,820,0.')0.22 
$23,762.02 

$2.34407 
$35,849, 891. .37 
$15,828.04 
$1.5614 
$17,970,1,58.85 
.$7,933.98 
Cents  78.267 


19.281.168 

17,680.518 

36.961.686 

6,823,560,318 

184.612 
$39,791,526.24 

Cents  .583 

$17,625.07 

$3.0757 

527.43 

20.17 


1913. 


1914. 


2,257.402 


580.64 


21,979,558 

19,008.435 

40,987,993 

7,730,675,050 

188.608 
$44,345,739.10 

Cents  .574 

$19,644.59 

$3.42318 

596.75 

21.44 

647.14 


2,257.402 


26,205,266 

611,548,871 

23  337 
$9,623, 115;41 
Cents  1.574 

$12,681,863.00 

$5,617.24 

.SI. 24742 

60.15 

16.46 

$49,414,641.65 

$21,887.49 

$53,708,468.63 
$23,789.-38 

$2.33347 
$37,701,688.05 
$16,699.41 

SI. 63802 
$16,006,780.58 
$7,089,97 
Cents  69.545 


27,362,836 

647.026,127 

23.646 
$10,215,255.59 
Cents  1 .579 

$13,473,637.46 

$5,968.65 

$1.31695 

63.24 

16.77 

$54,560,994.69 

$24,169.82 

$59,465,185.04 
.■526,342.31 

.S2. 57514 
$40,705,175.78 
$18,031.87 

.■SI. 76274 
$18,760,009.26 
$8,310.44 
Cents  81.240 


20,306,275 

17,819,134 

38.125.409 

7.428.034,970 

194.932 

$42,779,577.10 

Cents  .576 

$18,950.80 
$3.3997 
590.31 
21.27 

641.32 

27.628.242 

651,393.355 

23.577 
$10,248,572.08 
Cents  1.573 

$13,465,451.09 

$5,965.02 

$1.32397 

04.05 

16.89 

$53,028,149.98 
$23,490.79 


$57,804 
S25 

$42,835 
$18 

$14,969 
$6 
Cents 


,813.64 
,606.79 

.$2  ..54955 
,347.96 
.975.51 

$1 .8893 
465.68 
631.28 

66.025 


United  Paperboard  Co. — Earnings  Year  End.  May  30  '14: 

(Compared  ^vith  results  of  United  Boxboard  Co..  predecessor  co.] 
Years  Cross  A'el  Other        Interest      Dcprc-     Balance, 

Ending —  Earnings.  Earnings.  Income.  Charges,  cialion.  Surplus. 
May  30  1914..S50S.401  8259,835  $7,523  .$35,769  $90,000  $141,589 
Mar.  29  1913..   470.902        190,871       3,714       

There  were  outstanding  May  30  1914  bills  nayable.  $272,195,  and  ac- 
counts payable,  $170. 495;  also  $552,000  underlying  liens  on  4  of  the  mills 
maturing  during  1919-19M.  which  are  not  liabilities  of  the  United  Paper- 
board  Co.— V.  9S.  p.  1772. 

U.  S.  Realty  &  Improvement  Co. — Div.  Omitted. — 

The  fi.Ilo  ,■■  ]:r.r  statement  was  issued  on  Tuesday:  "The  board  of  directors 
at  its  1  .  iday  took  no  action  on  the  question  of  doc  laring  a  dividend 

on  the  .■;,  162,800]     AVhile  the  earnings  for  the  period  are  in  excess 

of  the  'in  ]<ii  If;  ro'iuirements.  yet.  owing  to  the  prevailing  unusual  business 
conditions,  the  directors  were  of  the  opinion  that  the  company  .should 
retain  for  the  time  being  the  present  surplus  as  worlcing  capital  to  meet 
unu.sual  demands  and  through  conservative  action  accumulate  and  maintain 
a  safe  amount  of  liquid  assets." 

President  Kiiinear  is  quoted  in  a  new.spaper  interview:  "The  building 
business  has  falh^n  off  .somewhat,  and  there  are  indications  of  a  further 
slackening  in  the  near  future.  It  was  becausu  of  the  imccrtainty  of  the 
outlook  that  the  board  did  not  consider  the  dividend  to-day." 

From  Xov.  1909  to  Aug.  1S14  114%  was  paid  quarterly. 
Dividends  Paid  {Per  Cent) . 
1907.  1908.  1909.  1910  to  1913.  1914. 

4H  4'A  I'A  5year!y.  IM.IM.IM.O 

Earnings. — For  .'j  months  ending  Sept.  30: 
Consolidalea  Jnconw.  and  Surplus  Account  of  the  Ucally  <t  Iinprovemenl  Co. 

and  Giorge  A.  /■'ullcr  Co.  for  Five  Months  ending  Sept.  30  1914. 
Gross  earnings.  SI. 2.50. 143:  deductions,  $327,433;  profit,  $922,- 

711;  general  and  corporation  expenses,  $2.57,415;  net  earns $665,296 

Interest    on    debenture    bonds,    $248,542;    quarterly    dividend 

Ui4%)  paid  Aug.  1,  .1202,205;  total , 4.50.747 

Balance,  surplus $214,719 

Total    surj'Ius    April    30    1911,    $1,582,559;    reserve   for   contlngencUw. 

$100,000;  accumulated  surplus  Sept.  :iO  1914.  $1 .697,378.— V.  98.  p.  1084. 

1698. 

U.  S.  Steel  Corporation. — Orders  Sept.  30. — See  "Trade 
and  Traff'ir;  Movements"  on  a  previous  page. 

Argument. — The  argrument  in  the  suit  lirought  by  the 
Government  has  been  s<!t  down  for  Oct.  20  and  sueecKsding 
davs,  until  concluded,  before  the  Federal  (Jourt  at  Philadel- 
phia, .judges  Woolley,  Bui'fington  uiid  MePherson  will 
presifle.  Testimony  has  been  taken  for  over  2 3^  years. — 
V.U'.i,  p.  474,3;W. 

Walpole  Tire  &  Rubber  Co. — R'organizalion  Mailer.'^. — 

As  a  rcaull  of  an  informal  uncling  of  stockholders  on  Sept.  29,  the  affairs 
of  this  company  seem  in  a  fair  way  to  be  reorganl/i^d  uniliT  the  plan  proposed 
by  thi' .loint  Kiockholdcrs'  Committee,  lh(!  so-<'all(<l  •.Mi^./lcr  ( 'oniinlttc  e." 
under  whose  auspices  (he  meeting  was  h(!l(l.  agrci'Ing  to  rcfniin  from  fiirthcr 
activities.     A  resolution  wuh  passed  in  substantially   the  following  form: 


"We  hereby  express  our  confidence  in  the  joint  stockholders'  committee 
(V.  98,  p.  1172),  headed  by  A.  W.  Anthony  and  C.H.  Draper,  and  authorize 
this  committee  to  make  the  best  possible  settlement  with  the  creditors  and 
proceed  with  reorganisation." 

Judge  Harris,  one  of  the  receivers,  in  the  course  of  outlining  general  con- 
ditions, stated  that  there  were  about  880  stockholders,  lie  said  that  the 
company  earned  about  530,000  in  August,  and  for  no  month  less  than 
$20,000  since  the  receivership.  Indebtcdne.ss  of  $1,100,000  has  been  re- 
duced approximately  $250,000,  and  the  company  holds  about  .?750,O00  in 
quick  assets'  The  good-wi  II  account  has  also  ho,:n  largely  reduced .  although 
on  inquiry  it  developed  that  there  h;ul  been  a  shrinkage  of  about  $300,000  in 
the  merchandise  account  during  the  receivership,  so  that  it  was  evident 
that  the  amoimt  of  money  raised  by  the  com;>any  under  receivership  had 
not  been  entirely  from  earnings. 

Negotiations  between  the  stockholders'  committee  and  the  New  York 
creditors'  committee  have  been  resumed  and  a  statement  to  the  stockholders 
will  probably  be  made  in  the  near  future.  The  property  has  not  as  yet 
been  sold.  A  hearing  will  be  held  on  the  19th  inst.  before  Judge  Dodge  as 
to  the  advisal)iiity  of  fixing  another  date  for  the  sale. — V.  99,  p.  412,  124. 

Western  States  Gas  &  Electric  Co.,  Cal. — Notes. — 

The  Cal.  IIH.  (ionimission  has  authorized  the  company  to  issu;;  $731,000 
3-year  (i%  notes  at  not  le^ss  than  92 '^^  and  int.,  in  order  to  discharge  float- 
ing deVit  of  $540,386  and  for  additions  and  betterments  to  the  sum  of 
$135,000.  The  application  to  issue  $120,000  of  notes  for  working  cajjital 
was  denied  w  ithout  prejudice. —  V.  99.  p.  758. 

Western  Union  Telegraph  Co. — Earnings. — For  9  mos. 

ending  Sept.  30  (Sept.  1914  estimated):- 

1913.  1914. 

Total  revenues $33 .934 ,918  $35,429,400 

Deduct — Maint. ,  repairs  and  reserved  to-  deprec'n  $0,376,988  $6,033,000 
Other  oper.  expenses,  incl.  rent  of  leased  lilies 

and    taxe;; 24,3'22.932  24. ,509, 000 

In  teri-st  on  bonded  debt 1 ,002 ,938  1 .002 .938 

Net  Income- $2,232,060       $3 ,88 1 ,462 

The  decrea.so  in  the  amount  charged  for  maintenance  and  depreciation 
in  the  1914  period,  as  against  the  1913  i)eriod,  is  altrib'.itable  in  part  to  the 
classilication  of  accounts  by  the  lnt,cr-.stat(!  Commerce  Commls'ilon.  It 
•should  also  be  noted  th;it,  as  the  plant  is  improved,  repairs  will  presumably 
be  carried  on  at  a  more  uniform  rate  of  e.\i)endlture  than  heretofore. 


Decision  by  Federal  Court  in  Oregon  Case. — 
See  Mackay  Coinpanies  above.— V.  99.  p.  474.  204. 


Westinghouse  Air  Brake  Co. — New  President. — 

llcniv  II .  Wesliiigiioiisc  of  New  ^'ork.  for  many  years  V'lce-Presldont.  has 
been  clivlfd  l'ri«ident  to  succeed  his  brother,  the  late  (Jeorge  Weslinghouso. 
—  V.  'M).  p.  1050,  87.  

— Rcnskorf ,  Lyon  &  Co.,  members  Chicago  Board  of  Trade 
and  New  York  Slock  Exchange,  witli  offices  at  33  New  St., 
New  York,  havti  i.ssued  for  free  distribution  a  very  timely  and 
interesting  "Fjetter"  on  tiie  "Wheal  Situation"  in  tlic  j)r(>.s- 
ent  grain  market.  Tlie  world's  supply  and  demand  of  wheat 
and  the  war's  influence  on  this  cereal  is  clearly  analyzed. 


Oct.  17  19U.] 
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COMMERCIAL   EPITOME. 

Friday  Night,  Oct.  16  1914. 

The  business  situation  still  reflects  a  strong  leaning  to 
conservatism.  The  low  price  of  cotton  affects  business  at 
the  South.  The  unsettled  condition  of  the  international  ex- 
changes still  affects  foreign  business,  though  general  merchan- 
dise exports  have  improved  somewhat,  increasing  our  credits 
abroad.  Shipments  of  wheat  and  oats  to  Europe  have  been 
large.  Within  the  last  few  days  Italy  and  possibly  Ger- 
many, through  Scandina\'ia,  have  been  large  buyers  of  our 
wheat.  Exports  of  cotton  have  increased  somewhat,  but 
of  course  are  far  behind  the  normal.  Unseasonably  warm 
weather  tends  with  other  things  to  restrict  business  in  dry 
goods.  The  iron  and  steel  trade  is  stiU  as  a  whole  distinctly 
unsatisfactory,  with  prices  more  or  less  depressed.  In  fact, 
commodity  markets  as  a  rule  have  recently  declined.  The 
West  is  favored  by  high  prices  for  grain  and  a  big  foreign 
demand  coincident  with  deficient  wheat  crops  in  Europe. 
Also  some  improvement  is  reported  in  the  financial  situation, 
with  call  money  easier.  Efforts  continue  to  be  made  to  re- 
open the  cotton  and  coffee  exchanges,  and  it  is  said  that  the 
Cotton  Exchange  at  least  is  likely  to  resume  business  early 
in  November,  with  the  help  of  the  sjTidicate  plan  looking  to 
the  financing  of  long  holdings  of  cotton  here  on  bank  loans 
to  be  repaid  by  a  tax  on  trading  at  the  Exchange. 

LARD  has  advanced;  prime  Western  10.65c.,  refined  for 
the  Continent  11.15c.,  South  America  11.50e.,  Brazil  12.50c. 
Lard  futures  have  been  stronger  on  the  covering  of  shorts. 
Stock  yard  interests  have  also  been  buying  at  Chicago. 
Packers  have  been  buying  on  any  setback,  especially  the 
near  months.     To-day  prices  advanced. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.        Mon.       Tucs.      Wed.        Thurs.        Fri. 
October   delivery.. cts.10.05         Holi-       9.95       10.30       10.30       10.50 

November  delivery 9.97  day.       9.90       10.17       10.17       10.40 

January  deUvery 9.95  9.85       10.10       10.07       10.00 

PORK  lower;  mess  $21  50@$22,  clear  $22@$25,  family 
$24  50@$26.  Beef  steadv;  mess  $23@$24,  packet  S24@$25, 
family  $29@$30,  extra  India  mess  $40(5  $45.  Cut  meats 
lower;  pickled  hams,  10  to  20  lbs.,  13Ji@14Hc.;  pickled 
bellies,  6  to  12  lbs.,  143^@16^c.  Butter,  creamery  extras, 
32c.  Cheese,  State  whole  milk,  colored,  specials,  14 ^@ 
15c.     Eggs,  fresh-gathered  extras,  31@33c. 

COFFEE  has  remamed  quiet;  No.  7  Rio  6Mc.;  No.  4 
Santos  lOYs  (gj,  10 J^c;  fair  to  good  Cucuta  9  @  9Kc.  Coffee 
futures  in  the  unofficial  trading — the  exchange  still  being 
closed — have  latterly  been  weak  with  sales  of  December 
at  5.40c.  There  has  been  a  good  deal  of  switching  from 
Dec.  to  March  and  May,  May  at  5.90c  showing  a  decline 
of  165  points  since  July  30th.  The  Voluntary  Committee 
has  recommended  that  accounts  be  margined  down  25 
points  before  the  close  to-day.  There  is  an  effort  to  clear 
up  old  trades  as  far  as  possible,  with  the  idea  of  resuming 
business  at  the  Exchange  at  the  earliest  possible  date.  The 
weather  in  Brazil  has  been  fine.  Rio  exchange  declined  to 
123^d  then  rallied  to  13d.  The  stock  at  Rio  and  Santos 
is  1,871,000  bags  against  3,057,000  bags  a  year  ago.  The 
censorship  of  cable  despatches  has  been  accompanied  by 
rumors  of  a  revolution  in  Sao  Paulo.  To-day  it  was  an- 
nounced that  for  the  purpose  of  further  assisting  liqudation 
of  existing  contracts  the  Voluntary  Committee  of  the  Coffee 
Exchange  will  receive  bids  from  buyers  for  new  account 
on  and  after  Monday  Oct.  19th,  such  buying  to  be  supplied 
onh^  from  sellers  of  outstanding  long  contracts. 

SUGAR  lower;  centrifugal,  96-degTees  test,  4.39c.;  mo- 
lasses, 89-degrees  test,  3.74c.  Exports  for  the  week  at  the 
six  principal  Cuban  ports  were  6,000  tons.  The  stock  there 
amounts  to  78,000  tons,  against  77,000  tons  last  year. 
Stocks  in  the  United  States  and  Cuba  total  457,355  tons, 
against  469,416  tons  last  week  and  273,936  last  year.  Re- 
fined has  been  lower  at  6  to  6.25c.  for  gi'anulated. 

OILS. — Linseed  lower;  city  raw,  American  seed,  49c.; 
boiled,  50c.;  Calcutta,  70c.  Cocoanut  steady;  Cochin  15@ 
15 He,  Ceylon  12H@13e.  Olive  $1@$1  10.  Castor  8Ji 
@83^c.  Palm  unchanged  at  8J^@9e.  for  Lagos.  Cod,  do- 
mestic, steady  at  33@35c.  Cottonseed  oil  lower;  winter 
5.30@5.25c.,  summer  white  5.30@6.25c.  Corn  steady  at 
5. 45 @5. 50c.  Spirits  of  tupentine  48@48Kc.  Common  to 
good  strained  rosin  $3  80  @  $3  90. 

PETROLEUM  lower;  refined,  in .  barrels,  8 @9c.;  bulk 
4.50(g5.50c.,  cases  10.50@11.50c.  Naphtha,  73  to  76- 
degrees,  in  100-gallon  drums,  23 He.  Gasoline,  86-degrees, 
26e.;  74  to  76-degrees,  25c.;  67  to  70-degrees,  22e.  Crude 
prices  are  steady.  La^\Tenceville,  111.,  advices  state  that 
things  are  unusually'  quiet  in  La^\Tence  County.  Cali- 
fornia oil  industry  is  also  unusually  dull  at  this  time,  but 
many  operators,  it  is  noticed,  take  a  cheerful  view  as  to  the 
future  outlook. 

Pennsylvania  dark  $1  45!('orning 85c.  1  Somerset.  32  deg..    8.5c. 

Second    sand 1   15|Woo.«ter... .SI  18]  Kagland 65c. 

Tiona 1  45  North  Lima 96c.  i  Illinois,    above    30 

Cabell 1  05  South  Lima 91c.]      degrees 92c. 

Mercer  black 1  02  Indiana 91c.  I  Kansas  and    Okla- 

New  Castle 1  02 (Princeton 92c. |      homa 55c. 

TOBACCO  has  been  for  the  most  part  quiet.  Manu- 
facturers are  buying  sparingly.  They  feel  some  falling  off 
in  the  demand  for  cigars  in  these  times.  The  sales,  there- 
fore, of  both  domestic  and  foreign  leaf  are  restricted.  A  fair 
amount  of  business  is  being  done  in  Sumatra  tobacco. 
Cuban  is  duU.     A  certain  amount  of  interest  is  shown  by 


Western  buyers  in  the  new  crop,  but  there  is  a  lack  of  ani- 
mation or  anything  like  it  at  the  present  time. 

COPPER  has  been  in  only  moderate  demand,  and  Lake 
is  11.50c.,  with  electrolytic  11.35c.;  offerings  are  reported 
larger;  standard  in  London  is  quoted  at  £50,  with  electro- 
lytic nominally  £50  to  £53  at  European  points.  Tin  has 
fallen  to  28 He.  under  a  pressure  to  sell.  London  is  reported 
to  be  offering  Straits  tin  freely.  Lead  has  been  in  better 
demand;  spot  here  3 He.  Spelter  is  down  to  4.75c.,  with  not 
much  business.  In  the  steel  and  iron  business  conditions  are 
still  unsatisfactory.  There  is  a  heavy  falling  off  in  steel 
specifications.  Also  there  has  been  a  disappointing  curtail- 
ment of  operations  in  British  blast  furnaces,  steel  works  and 
rolhng  miUs,  despite  the  interruption  of  imports  from  Ger- 
rnany,  so  that  the  outlook  for  trade  with  England  is  not  con- 
sidered promising.  In  the  past  fortnight,  however,  4,000  tons 
of  barb  wire  have  been  exported  from  this  country,  and  6,000 
tons  more,  it  appears,  are  to  go  to  France  and  England,  each 
taking  half.  In  the  cast-iron  pipe  trade  there  is  keen  com- 
petition. Prices  for  aU  finished  products  have  been  depressed 
Bars,  plates  and  shapes  are  1.15c.  for  1914  and  1.20c.  for 
1915  in  Chicago  and  the  Central  West.  Bar  iron  Ic.  to 
1.05c.  Pig  iron  has  been  quiet.  Cast  scrap  is  selhng  at 
new  low  levels;  No.  2  Eastern  foundry  iron  $13  25;  No.  2 
Southern  Birmingham  $10. 


COTTON, 

Friday  Night,  Oct.  16  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
199,397  bales,  against  162,032  bales  last  week  and  158,124 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1914  802,021  bales,  against  2,628,371  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Sept.  1 
1914  of  1,826,350  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston. 

Texas  City 

Port  Arthur 

7.703 

10.509 
4.073 

27,380 
2,729 

18.487 
4.309 

11,606 
1,684 

13,317 
3,946 

'362 
4,916 

'466 

f,958 

7.017 

623 

1,495 

"773 
2.123 

"928 

89.002 
16,741 

Aran.  Pass,  &c.. 

362 

New    Orleans 

Gulf  port 

4.145 

1,758 

4,874 

4,602 

2,234 

22,529 

Mobile 

Pensacola  . . 

714 

635 

638 

1,385 

1.195 

5,033 

Jacksonville,  &c. 

1,958 

Savannah  

Brimswick 

5.180 

5,430 

6,686 

5,490 

5.192 

34,995 
623 

Charleston 

Georgetown 

2.067 

1,730 

2.441 

1,697 

2,247 

11,677 

Wilmington 

Norfolk.. 

N'port  News,&c. 

459 
1.558 

280 
3,703 

475 
1.444 

719 
1.426 

369 
1,926 

3,075 
12,180 

New  York 

294 

294 

Boston 

Baltimore      

928 

Philadelphia 

Totals  this  week 

22.120 

28,118 

46.667 

38,115 

26,453 

37.924  199.397 

The  following  shows  the 
since  Aug.  1  1914  and  the 
last  year: 


week's  total  receipts,  the  total 
stocks  to-night,  compared  with 


Receipts  to 
Oct.  16. 


Galveston 

Texas  City 

Port  Arthiu- 

Aransas  Pass,  &c. 

New  Orleans 

Gulfport... 

Mobile 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Charleston 

G  corgelo  wu 

Wilmington 

Norfolk 

N'port  News,  &c- 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals 


1914. 


This 
Week. 


89.002 
16.741 

"362 
22,529 

s'Ms 

l",9.58 

34.995 

623 

11,677 

3"  07, 5 
12,180 

'294 

'928 


Since  Aug 
1  1914 


199,397 


401,. 540 

21,203 

400 

5,870 

71,612 

'2"2',579 

141 

8,392 

153.981 

4.008 

44.843 

'l8'986 

34.912 

8,533 

394 

1,537 

3,000 

90 


802,021 


1913. 


This 
Week. 


133,083 
21,140 

8".247 
55,388 

18'.267 

5,500 

1,754 

128,580 

23,700 

32,001 

26',402 

22,852 

1,349 

"226 
6.603 


Since  Aug 
1  1913. 


1,077,805 
84,124 


59,303 
165,332 

"9"3",5ii 

14,209 

6,623 

622,073 

108,942 

175,228 

l'2'2'.608 

73.023 

5.209 

74 

1,789 

18.518 


Stock. 


1914. 


138.452 
10.236 


5.491 
82,710 

'l"9".276 


485.092  2.628.371 


453 
69.236 

800 
37,369 

"l5".a76 
23,949 

'7"0",47i 
2.609 
4,983 
4.508 


1913. 


176.304 
7,580 

""2",08i 
81,412 

48".625 

""I'SOS 

161,529 

10,905 

79,728 

3'l'.694 
20.977 

17'.969 
3.1.58 
2.590 
4,469 


486,407i  650.329 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah  

Brunswick 

Charleslon.&c 
Wilmington.. 

Norfolk 

N'port  N.,&c. 
All  others 

80.002  133.083 
17.103  29.387 
22.529       55,388 

5,033        18.267 

34.995      128.,5R0 

623        23,700 

11.677        32.001 

3.075  26,402 
12,180  22,852 
1         1,349 

3.180        14,083 

182,064 
62,278 
55,312 
12,974 
Sl.Sfil 
If,.  500 
25.484 
25.991 
33.628 
1.863 
3.487 

141.155 
43.028 
44.065 
18.766 

119.260 
23.200 
19.063 
29.250 
30,392 
146 
5.207 

166,263 
35,215 
51,333 
15.046 
80.953 

8.1.53 

21.891 

26.007 

37.576 

328 

9.187 

105.307 
19.4.53 
74.897 
14.047 

115.108 
22.700 
16.113 
26.611 
37.115 
289 
19.259 

Tot.  this  week 

199,397     485,092 

500.942      473.532 

451.9.52'     450.899 

Since  Aug.  1. 

802.021 

2.628.3  71 

2.554.032 

2,813,657 

2.300.982 

2.491.442 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  87,829  bales,  of  which  42,113  were  to  Great  Britain, 
400  to  France  and  45,316  to  the  rest  of  the  Continent,  &c. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1913. 
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Ezporu 

from — 

Week 

ending  Oct.  16 
Exported  to — ■ 

1914. 

From  Aug.  1  1914  to  Oct.  16  1914. 
Exported  to — 

Great  , 
Britain. \France . 

Cotut- 
neni.&c. 

Total. 

Great     j 
Britain.  \  France. 

Conti- 
nent, &c. 

Total. 

Galveston. . 
Texas  City. 
Pt.  Arthur. 
NewOrleans 
Pensacola.. 
Savannah.. 
Brunswick  . 
Charleston. 
Wilmington 

Norfolk 

New  York. 

Boston 

Baltimore. - 
Philadera.. 
San  Fran_, 
Pt.Towns'd 

21,875 
9,534 

2';  577 

4',  100 
1,427 

2",  600 

.... 

.... 

'ibb 

36,696 
650 

'§56 

'650 

3",  468 
162 

2',890 

58,571 
10,184 

"s56 

3^227 

4^100 

5,295 

162 

2",  600 

2',  890 

90,680 
9,534 

"9,359 

320 

6,852 

2,650 

2,250 

"4',66o 

12,466 

80 

"4^430 

3,405 

"'405 



3.810 

93,796 

3,483 

400 

10,803 

I'e'.asi 

"2",  600 

l'4",953 

377 

100 

840 

10,453 

12,182 

187,881 

13,017 

400 

20,162 

320 

23,233 

2,650 

2.2.50 

2,600 

4,600 

27,824 

457 

100 

5,270 

10,453 

12.182 

Total 

42,113 

400 

45,316 

87,829     143,221 

166,368 

313.399 

Total  1913_ 

155.122 

46.178 

177. S30 

379.130 

699.701 

239.503 

830,404 

1.769,608 

Sole. — New  York  exports  since  Aug.  1  include  1 1.287  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool.  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Xot  Cleared  for — ■ 

Oct.  16  at— 

Great 
Britain.  France. 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

New  Orleans.. 

Galveston 

Savannah  

Charleston 

MobUe 

Norfolk 

New  York 

Other  ports 

6,689 
11.140 

'135 

3'.65o 

567 
3,956 

4,005 
"338 

7,025 
34,489 

'755 
1,000 

414 

3.255 

700 

'150 
14,684 

18.700 

52.840 

700 

'623 

14,684 

700 

4,000 

64,010 
85,612 
68,536 
37,369 
18.647 
9.265 
69.771 
40,950 

Total  1914- - 
Total  1913.. 
Total  1912-- 

20.964      4,523 
64.254    48,759 
97.799    38.742 

4,343 

98.409 

104.156 

43,214 
23,823 
51,903 

19,203 
17,019 
26,876 

92.247 
252,264 
319,476 

394.160 
398.065 
634,675 

Speculation  in  cotton  for  future  delivery  has  been  absent, 
even  informal  unofficial  trading  having  been  discontinued 
by  request  of  the  Exchange  authorities.  Meantime  Southern 
spot  markets  have  been  steadily  faUing.  Within  about  ten 
daj's  they  have  dropped  some  %  to  Ic.  Distress  cotton  is 
being  pressed  for  sale  more  freely  as  the  Cfop  movement  in- 
creases. Also  prices  are  very  irregular  in  the  Southwest. 
It  is  said  that  in  different  parts  of  Texas  prices  of  middling 
have  been  on  the  same  day  something  like  2  cents  a  pound 
apart.  In  the  absence  of  trading  on  the  exchanges  nobody 
has  a  very  clear  idea  of  just  what  the  value  of  cotton  is.  The 
trade  is  disorganized  and  simply  groping  its  way.  All 
sorts  of  panaceas  have  been  suggested  by  Southern 
Governors  and  Congressmen,  but  they  are  receiving  no 
encouragement  at  Washington.  There  is  in  fact  a  gen- 
eral opposition  among  the  conservative  element  of  the  country 
against  anything  like  valorization  of  the  crop.  A  recent 
proposal  that  some  $.500,000,000  should  be  devoted  to  prac- 
tically this  purpose  has  met  with  a  decisive  check  at  Washing- 
ton, and  now  there  is  a  suggestion  that  half  this  amount  shall 
be  devoted  to  the  same  purpose.  But  to  all  schemes  of  this 
sort  the  Federal  Government  is  understood  to  be  resolutely 
opposed.  Another  and  a  different  plan  is  receiving  encour- 
agement at  Washington.  This  does  not  look  to  anything 
like  valorization,  but  to  the  establishment  of  a  banking  fund 
of  .$150,000,000  for  the  purpose  of  lending  on  cotton  at  the 
South,  of  which  .$50,000,(X)0,  it  is  suggested,  is  tobe  con- 
tributed by  the  New  York  banks.  The  total  fund,  it  is  sug- 
gested, shall  be  managed  by  the  Federal  Reserve  Board. 
The  Board  is  to  lend  the  money  to  the  national  currency 
associations  or  to  the  Federal  reserve  banks. 
AH  loans  are  to  be  made  payable  on  or  before 
one  year,  at  the  option  of  the  borrower  is  with  the  right  of 
the  Federal  Reserve  Board  to  extend  any  or  all  such  loans 
made  for  two  periods  of  six  months  each.  The  interest 
on  such  loans  is  to  be  at  the  rate  of  6  per  cent.  All  loans 
are  to  be  made  at  not  to  exceed  6  cents  per  poimd  for  cotton 
middling  ba.sis  t(^  V)e  secured  l)y  approved  warehouse  receipts 
for  cotton  jiropcTly  insured.  The  plan  has  not,  however, 
yet  been  really  adopted.  Of  course  the  exports  thus  far  this 
.sea.son  show  a  very  decid(!d  falling  off,  even  if  the  consump- 
tion in  the  United  States  has  not  decreased  perhaps  quite  so 
much  as  had  been  expected.  A  meeting  of  the  Exchange 
will  be  held  on  Monday  to  considf-r  the  new  rules  recently 
a(lopt<}d  by  the  Board  of  Managers.  It  is  expectcsd  that 
tin;  members  will  with  practif-al  uiiaininity  approve  of  these 
rules.  The  coniiiiittee  on  the  clcarhig  house  project  has 
been  getting  a  legal  oi)inion  on  some  i)oints  in  the  plan  and 
is  expected  to  make  a  report  in  the  near  future.  Finally 
there  is  the  wyndicato  project  to  finance  long  holdings  here 
and  reopen  the  P^xchange  in  the  near  future.  Those  who 
ought  to  be  well  informed  on  this  matter  state  that  the 
plan  has  received  practi(!ally  uiuuiiniou.s  endorsement. 
Some  further  investigation  of  tlio  utlilude  of  firms  on  que.s- 
tions  4  and  r>  pertaining  to  the  plan  is  being  made  but  it  is  un- 
derstood that  the  plan  in  any  ev»»nt  will  be  (tarrit^d  out 
with  th(!  aid  of  banks,  the  .security  being  the  credit  of  large 
fjoncerns  in  the  trad(!  and  the  plan  to  levy  a  tax  of  .S2  ')()  for 
the  round  turn  on  all  transactions  at  tlie  Kxfhangc  until  the 
total  amount  shall  equal  S7  .'iO  per  bale.  (Question  No.  4 
put  by  the  committee  to  m<!ml)ers  of  the  trad(>  and  to  wliich 
some  have  not  yet  replied,  is  as  follows:  "How  much  (;otton 
will  you  agree  to  take  in  a  syndicate  at  ly^c.V     No.  5  is: 


"Will  you,  and  to  what  extent  in  dollars  will  you,  guarantee 
the  banks  that  the  tax  will  repay  to  them  in  three  years  the 
money  borrowed?"  The  new  commission  rules  call  for  $20 
to  non-members  for  the  round  turn,  $10  to  members  and  $1 
for  floor  business.  Temperatures  in  a  few  parts  of  Western 
Te.xas  have  latterly  touched  33  degrees.  The  gi-ade  is  repor- 
ted to  be  high  in  Texas.  Copious  rains  have  occurred  in 
parts  of  the  Eastern  section  of  the  belt.  Liverpool  has 
reduced  the  basis  on  straddle  settlements  to  4.75d.  for 
January-February,  or  equal  to  8  cents  for  December  here;  no 
margins  required  below  9  cents.  But  Liverpool  also  calls 
upon  Nevv^  York  to  release  margins  on  these  transactions,  now 
deposited  with  banks  and  trust  companies,  to  the  Liverpool 
firms  interested.  It  is  said  that  there  will  be  stout  opposition 
to  this  in  many  quarters.  Some  here  think  that  Liverpool  is 
trying  to  get  as  much  money  out  of  New  York  as  possible, 
even  before  the  closing  out  of  the  December  contracts  in- 
volved in  order  to  protect  itself  when  the  British  mora- 
torium ends  on  Nov.  4.  To-day  Southern  spot  markets 
were  generally  steady,  though  New  Orleans  declined  l-16c. 
to  6  ll-16c.;  most  others  were  6^  to  G^c,  withGalveston 
7c.     Exports  increased. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Oct.  10  to  Oct.  16—                    Sat.    Mon.    Tues.    Wed.  Thurs.    Fri, 
Middling  uplands 

NEW   YORK   QUOTATION    FOR   32 


1914. c *11.00 

1913 13.80 

1912 10.75 

1911 9. .50 

1910 14.90 

1909 13.95 

1908 

1907 ll./o 

*Aug.  17. 

MARKET 


1906. 
1905. 


1904 10.35 

1903 9.90 

1902 8.70 

1901.- 8. .56 

9.3011900 10.06 

1899 7.25 


.11.251 1898. c 5. .38 

9.95|l897.. 6.31 


1896. 7.94 

1895 9.38 

1894 .-  6.00 

1893 8.56 

1892 

1891 


YEARS. 

1890-C 10.31 

1889 10.56 

1888 9.69 

1887 9. .50 

1886 9.31 

1885 9.81 

8.0011884 9.94 

8.5011883 10.59 


AND  SALES   AT   NEW   YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.   ^Contr'ct 

Total. 

Saturday 

Nominal 

".300 

Monday 

Tuesday 

300 

Wednesday. 



Thursday  .  . 

Friday 

Total 



300 

300 

FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  delivery  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  weU  as  the  afloat,  are  this  week's  returns,  and  consequentlj' 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

1914.  1913.  1912.  1911. 

..bales.     769.000  482,000  519,000  294,000 

19.000  5,000         11,000  7,000 

53,000        40,000         46,000  17,000 


October  16 — 
Stock  at  Liverpool.. 

Stock  at  London 

Stock  at  Manchester 


Total  Great  Britain  stock 841,000      527,000      576,000      318,000 


Stock  at  Hamburg *29,000 

Stock  at  Bremen *160.000 

Stock  at  Havre 216,000 

Stock  at  Marseilles .'H ,000 

Stock  at  Barcelona 27 ,000 

Stock  at  Genoa 27,000 

Stock  at  Trieste *20,000 


17,000 
121,000 

88,000 
2,000 
9,000 
6,000 

11,000 


,000 

150,000 

95,000 

2,000 

12.000 

3.000 

5,000 


12,000 
67.000 
62,000 

2.000 
13,000 
13,000 

4,000 


Total  Continental  stocks 482,000      254,000      275,000      173,000 


Total  European  stocks 1 ,323,000 

India  cotton  afloat  for  Europe 79,000 

Amer.  cotton  afloat  for  Europe..     191.273 
Kgypt,Brazil,&c..aflt.for  Europe.       20.000 

.Stock  in  Alexandria,  Egypt *1 05.000 

Stock  in  Bombay,  India 518,000 

Stock  in  U.  S.  ports 48t).407 

Stock  in  U.  S.  interior  towns 577,653 

U.  S.  exports  to-day 17,259 


781,000 

94,000 

854,768 

.58,000 

191,000 

426,000 

650,329 

440,472 

69.150 


851,000 

54,000 

878,939 

44,000 

139,000 

298,000 

954,151 

445,118 

75,596 


491,000 

18,000 

989,542 

30.000 

70,000 

254,000 

743,339 

503,157 

41,809 


Total  visible  supply 3,317,592  3, .564, 719  3.739.804  3.131 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follow 
American — 

Liverpool  stock .  .bales.    4 17.000 

Manchester  stock 35.000 

(Continental  stock *366.000 

American  afloat  for  Europe 191.273 

U.  S.  port  stocks 48(i.407 

U.  S.  interior  stocks 577,653 

U.  S.  exports  to-day 17,259 

Total   American.. 2,143,592 

East  Indian,  lirazil,  c&c. — 
Liverpool  .stock. i 208,000 


.847 


303,000 
23,000 
213,000 
8.54,768 
6.50,329 
440,472 
69,150 


376,000 
33,000 
250,000 
878,939 
954,151 
445,118 
75, .596 


191 
II 
135 
989 
734 
503 
41 


,000 
,000 
,000 
,.542 
.339 
,157 
,809 


2,553.719  3.012,804  2,605,847 


179.000  i;)4.000  103.000 

London  stock.. 1<),()00  5,000  11,000  7,000 

Manchester  stock 18.000  17,000  13,000  6,000 

Conlinonlal    atock *1  17,000  41.000  25.000  38.000 

India  afloat  for  Europo... 79.000  94.000  54,000  18,000 

Egypt,  Hra/.il,&r.,  afloat 20,000  .5K.000  44.0(10  30.000 

Stock  in  Alox.-indrla.  K.gypt •105.000  191.000  i:{9,000  70,000 

Stock  in  Bombay,  India 518,000  426,000  298.000  254,000 


Total  East  India,  &c 

Total   American 

Total  visible  supply- 


1,174.000   1,011,000      727,000      .526,000 

2,143,592  2.5.53.719  3,012,.S04  2.605,847 


3.317,592  3.564.719  3.7.39.804  3.131.SI7 


•9(1. 

O.l.xt. 

lO'sd. 

lO.OOd. 

5  .5-lt>d. 

6.'ad. 


Middling  Upland.  Liverpool 5.:^0d.  7.64d.  7.0»d. 

Middling  Upland.  New  York ol  1.00c.  13.80c.  10.9.'.c. 

Egypt,  (iood  Itrown,  Liverpool..  7.80(1.  10.7.5(1.  lO.OOd. 

rem vian.  Kougli  Good,  Liverpool  8.7.5(1.  9.2.5(1.  lO.OOd. 

Ilrojich.  Klne,  Liverpool 4.,50d.  0  .5-16d.  6   1-16d. 

TlniKnclly.  (i(jod,  Liverpool 4.65(1.  7.00d.  6.00d. 

•Estimated,     (i  .Viigust  17. 

Ccmtineutal  imports  for  past  week  havo  boon  11,000  bales. 

The  abov«  figures  for  1014  show  an  increase  over  last  week 
of  21S,2!).")  bales,  a  lo.s.s  of  247,127  hales  from  1913,  a  decrease 
of  422,212  bales  from  1912  and  a  gain  of  185,745  bales  over 
1911. 


Oct.  17  1914.! 
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AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  October  16  1914. 

Movement  to  October  17  1913. 

Tovms. 

Receipts.        i  Ship-  i  Stocks 

Receipts. 

Ship- 

Stocks 

ments.      Oct. 
Week.       16. 

ments. 
Week. 

Oct. 
17. 

Week. 

Season. 

Week. 

Season. 

Ala.,Eufaula.. 

1.525 

9,012l        368 

6,360 

2,067 

10.929J     1.477 

2,379 

Montgomery . 

13.325 

64,991j     3,787 

51,468 

13,327 

71.786!     9.269 

21,995 

Selma 

8,709 

41,169j     2,676 

31,215! 

9,191 

54.243!     7.809 

10,046 

Ark.,  Helena-. 

4,040 

11,120      1,571 

9.725 

4.932 

11.046      1,564 

8,930 

Little  Rock.- 

8,741 

21,809 

5,086 

17.108' 

10.054 

28.783     4,308 

21,610 

Ga.,  Albany 

2,697 

14,002 

14,269] 

2,200 

17,164 

1,955 

2,138 

Athens 

6,246 

17,043 

2,565    12,893' 

8,932 

23,425 

5.114 

8,996 

Atlanta 

7,681 

15,486 

4,036      7,573l 

20,176 

61,375    19,049 

16,147 

Augusta 

25,5.54 

106,944 

3,355    77,239 

26,641 

122,865    21.703    34.400 

Columbus 

3.637 

21,061 

950    15.396 

3,180 

17,66.5      2,4.50 

8,191 

Macon 

2,550 

13.943!     3.514'  12.411 

5,133 

17,623'     4,820 

1,802 

Rome -- 

2.875 

8,573 

2.1861     2.863 

4,549 

18,626 

4.775 

5,059 

La. ,  Shreveport 

9.338 

34,128 

1,048   33,817 

10,132 

40,237 

5,047 

19,001 

Mlss.,Columb's 

1.267 

3., 595 

531      2.668 

2,835 

11.399!     2,785 

5,604 

Greenville  ... 

5.189 

18,373 

1.521    15.464 

4,193 

15,116      1,937 

10,792 

Greenwood 

7,713 

20,283 

3,8431   19.431 

8,000 

20,905!     6.000 

12,000 

Meridian 

840 

3,775 

1841     4.4,53 

1,437 

5.913!     1.258 

4,166 

Natchez 

1,800 

6,295 

900 

6,000 

1,200 

4.409;     1,000 

1,400 

Vicksburg  ... 

1,291 

4,591 

491 

4,031 

1,166 

4,274 

209 

3,416 

Yazoo   City.. 

2.000 

8,292 

500 

8,611 

2.079 

7,670 

1,020 

7,449 

Mo.,  St.  Louis. 

7,096 

20,378 

5.992 

14,487 

12.494 

33,837 

10,308 

5,692 

N.C.,  Raleigh. 

138 

485 

75 

95 

832 

4,759 

90C 

305 

O.,  Cincinnati. 

1,812 

10,424 

2,148 

4,081!!     1,409 

13,054 

2,827 

15,578 

Okla.,Hugo... 

719 

1,459 

1.700 

1,019      2,568 

10,525      2,9.56 

2,762 

S.CGreenw'd. 

676 

2, .522 

213 

2,338;|         927 

3,8261         908 

445 

Tenn., Memphis 

45,533 

121,620 

15,446 

95,131 

52.483 

130,223    27,679 

72,546 

Nashville 

285 

532 

50 

482 

951 

2,945 

732 

1,720 

Tex.,  Brenham 

72C 

7,062 

116 

5,4.34 

1.64C 

17,958 

1,961 

1,179 

Clarksville... 

1.153 

8,753 

1.428 

4,625 

2,844 

14,722!     2,633 

4,7.58 

Dallas 

5,811 

20,652 

6,060 

4,666 

3,50C 

19,929      2,50C 

6.838 

Honey  Grove. 

844 

7,. 544 

6.59 

4,085 

716 

5,861         964 

1,965 

Houston 

93,08C 

427,841 

77,712 

83,308 

134.136  1,027.027|118,944 

115,029 

Paris 

1,088 

16,478 

10,181 

4,907 

5,217 

26,841[     4,719 

6,125 

Total.  33  towns 

275.973 

1,090.2.35 

157.896 

577.653 

'361,141 

1,868,060 

281,. 580 

440,472 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  118,077  bales  and  are  to-night  137,- 
181  bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  85,168  bales  less  than  the  same  week 
last  vear.  _____^_ 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Oct.  16. 

Shipped —  Week. 

Via  St.  Louis 5.992 

Via  Cairo 4,692 

Via  Rock  Island 30.3 

Via  Louisville 2,487 

Via  Cincinnati 287 

Via  VlrEcinia  points 1 ,986 

Via  other  routes,  &c 7,461 

Total  !?ross  overland 23 ,208 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c...  1,222 

Between  interior  towns 284 

Inland.  &c..  from  South 4.306 

Total  to  be  deducted.. 5,812 


-1914- 


Since 

Aug.  1. 

31.010 

12,894 

303 

7,407 

2.200 

7,778 

31,469 

93,067 

5,021 

9,849 

36,932 

51,802 


Week. 

10.308 

12,879 

453 

2,784 

761 

8,147 

9,263 


-1913- 


Since 

Aug.  1. 

40.100 

35,967 

613 

13,000 

6, .562 

24,577 

37,497 


44,595       158,496 


6,829 

724 

1,170 

8,723 


20„3S1 

7,090 

22,945 

50.416 


Leaving  total  net  overland* 17,396        41,265 


35,872       108,080 


*  Including  movement  by  rail  to  Canada. 


The  foregoing  shows  the  week's  net  overland  movement  has 
been  17,396  bales,  against  35,872  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  66,815  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Oct.  16 199,397 

Net  overland  to  Oct.  16 17.396 

Southern  consumption  to  Oct.  16.  60,000 


-1914- 


Since 

Aug.  1. 

802.021 

17.265 

630,000 


-1913- 


Since 

Week.         Aug.  1. 

485.092     2.628.371 

35,872  108.080 

60,000         666.000 


Total  marketed 

llnterior  stocks  in  excess. 

Came  Into  sight  during 
Total  in  sight  Oct.  16. 


.276.793 
.118,077 


week. .394,870 


1,473.286 
457,514 


1,930.800 


580,964 
79,561 

660,525 


3,402,451 
297,011 


3,699,465 


Nor.  spinners  takings  to  Oct.  16.  49.971         309,245       96,977         478,090 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
May  8. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.'  Monday.   Tuesday.  Wed'day.  Thursd'y.i  Friday 


Galveston 7 

New  Orleans 7H 

Mobile. 7 

Savannah  7 

Charleston !  7 

Wilmington \7 

Norfolk .6'A 

Augusta |7 

M  em  phis \7% 

St.  Louis \7% 

Houston |6Ji 

Little  Rock 7 


e% 

QVi 

GH 

&'4 

7 

6H 

an 

6H 

&'A 

6H 

6H 

6V^ 

6H 

6H 

eva 

6  13-16 

7 

d'A 

7H 

7H 

6H 

6% 

G'A 

^M 

7 

en 

6^ 

6^ 
6H 
6H 
7H 
6% 
6H 


7 

6% 

6>4 

6^ 

6H 

6^ 

6Ji 

6H 

6H 

7% 

6H 

6H 


NEW  ORLEANS  CONTRACT  MARKET.— Ther(>  have 
been  no  dealings  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
rain  has  been  quite  general  the  past  week,  with  the  precipi- 
tation light  or  moderate  at  most  points.  Temperature  has 
been  lower.  Picking  has  made  good  progress  and  the  move- 
ment has  been  more  liberal,  but  restricted  withal. 


Galveston,  Texas. — There  has  been  rain  on  two  days  of 
the  week,  the  precipitation  reaching  thirteen  hundredths 
of  an  inch.  The  thermometer  has  averaged  69,  I'anging 
from  54  to  84. 

Abilene,  Tex. — We  have  had  rain  two  days  during  the 
week,  the  rainfall  being  one  inch  and  seventy  hundredths. 
Minimum  thermometer  38. 

Brenham,  Tex. — Rainfall  for  the  week,  thirty-six  hun- 
dredths of  an  inch  on  one  day.  Average  thermometer  68, 
highest  98,  lowest  42. 

Cuero,  Tex. — We  have  had  heavy  rain  on  two  days  of  the 
week,  the  rainfall  being  six  inches  and  forty-six  hundredths. 
The  thermometer  has  averaged  70,  the  highest  being  98 
and  the  lowest  42. 

'Dallas,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  the  precipitation  reaching  two  hundredths  of  an 
inch.  The  thermometer  has  averaged  65,  ranging  from  42 
to  88. 

Henrietta,  Tex. — Dry  all  the  week.  The  thermometer 
ranged  from  40  to  96,  averaging  68. 

Huntsville,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  one  inch  and  twenty  hundredths. 
Average  thermometer  66,  highest  90  and  lowest  42. 

Lampassas,  Tex. — There  has  been  no  ram  the  past  week, 
The  thermometer  has  averaged  64,  ranging  from  38  to  90. 

Longview,  Tex. — It  has  rained  on  one  day  during  the  week, 
the  rainfall  being  one  inch  and  twenty  four  hundredths. 
The  thermometer  has  ranged  from  42  to  88,  averaging  65. 

Lulirig,  Tex. — Rain  has  fallen  on  two  days  of  the  week. 
The  rainfall  reached  fourteen  hundredths  of  an  inch.  Aver- 
age thermometer  69,  highest  94,  lowest  44. 

Nacogdoches,  Tex. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfaU  being  fifty-six  hundredths  of  an  inch. 
The  thermometer  has  averaged  64,  the  highest  being  90 
and  the  lowest  38. 

Palestine,  Tex. — We  have  had  rain  on  two  days  of  the 
week,  to  the  extent  of  ninety-eight  hundredths  of  an  inch. 
The  thermometer  averaged  67,  ranging  from  46  to  90. 

Paris,  Tex.— We  have  had  rain  on  two  days  during  the 
week,  the  rainfall  being  sixteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  40  to  88,  averaging  64. 

San  Antonio,  Tex. — There  has  been  rain  on  one  day  of 
the  week,  the  rainfall  being  forty-four  hundredths  of  an 
inch.     Average  thermometer  69,  highest  94,  and  lowest  44. 

Taylor,  Tex. — We  have  had  a  trace  of  rain  on  one  day 
of  the  week.     Minimum  thermometer  40. 

Weatherford,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  fourteen  hundredths  of  an  inch. 
The  thermometer  has  averaged  64,  ranging  from  40  to  88. 

Ardmore,  Okla. — It  has  rained  on  one  day  during  the  week 
the  rainfall  being  three  hundredths  of  an  inch.  The  ther- 
mometer has  ranged  from  40  to  90.  averaging  65. 

Marlow,  Okla. — Dry  all  the  week.  Average  thermometer 
61,  highest  83,  lowest  38. 

New  Orleans,  La. — It  has  rained  on  two  days  during  the 
week,  to  the  extent  of  two  inches  and  thirty-eight  hundredths. 
The  thermometer  has  averaged  72,  the  highest  being  90 
and  the  lowest  54. 

Shreveport,  La. — There  has  been  rain  on  one  day  of  the 
past  week,  the  rainfall  reaching  one  hundredth  of  an  inch. 
The  thermometer  has  averaged  71,  ranging  from  42  to  90. 

Little  Rock,  Ark. — Rain  has  fallen  on  three  days  of  the  week, 
to  the  extent  of  one  inch  and  twenty-one  hundredths.  The 
thermometer  has  ranged  from  43  to  84,  averaging  64. 

Colu?nbus,  Miss. — We  have  had  rain  on  four  days  of  the 
past  week,  the  precipitation  reaching  one  inch  and  sixty-two 
hundredths.  Average  thermometer  69,  highest  89,  low- 
est 45. 

Vicksburg,  Miss. — We  have  had  light  rain  on  two  days 
of  the  week,  the  rainfall  being  twelve  hundredths  of  an  inch. 
The  thermometer  has  averaged  78,  the  highest  being  86 
and  the  lowest  47. 

Mobile,  Ala. — There  has  been  rain  on  three  days  of  the 
week,  the  precipitation  reaching  nineteen  hundredths  of  an 
inch.  The  thermometer  has  averaged  73,  ranging  from 
56  to  83. 

Selma,  Ala. — It  has  rained  on  five  days  during  the  week, 
the  rainfaU  being  one  inch  and  forty  hundredths.  The 
thermometer  has  ranged  from  47  to  84,  averaging  68. 

Madison,  Fla. — Rain  has  fallen  on  three  days  of  the  week. 
The  rainfall  reached  one  inch  and  thirty-eight  hundredths. 
Average  thermometer  74,  highest  88,  lowest  60. 

Albany,  Ga. — It  has  rained  on  three  days  during  the  week, 
to  the  extent  of  two  inches  and  seventy  hundredths.  The 
thermometer  has  averaged  72,  the  highest  being  90  and  the 
lowest  52. 

Savannah,  Ga. — We  have  had  rain  on  three  days  of  the 
week,  to  the  extent  of  twenty-seven  hundredths  of  an  inch. 
The  thermometer  averaged  76,  ranging  from  65  to  88. 

Charleston,  S.  C. — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  sixty-seven  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  06  to  83,  aver- 
aging 75. 

Greenville,  S.  C. — There  has  been  rain  on  three  days  of  the 
week,  the  rainfall  being  three  inches  and  eight  hundredths. 
Average  thermometer  70,  highest  84,  and  lowest  56. 

Charlotte,  N.  C. — Wo  have  had  rain  on  two  days  of  the  week 
the  rainfall  being  seventy-eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  71,  the  highest  being  81  and  the 
lowest  61. 
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Wei  don,  N.  C. — There  has  been  rain  on  three  days  of  the 
week,  the  precipitation  reaching  fifty-one  hundredths  of  an 
inch.  The  thermometer  has  averaged  73,  ranging  from 
57  to  89. 

Memphis,  Tenn. — It  has  rained  on  two  days  during  the 
week,  tne  rainfall  being  twenty-seven  hundredths  of  an  inch. 
The  thermometer  ranged  from  48  to  82,  averaging  65. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1914. 

1913. 

Week. 

Season. 

Week.    1    Season. 

Visible  supply  Oct.  9        

3,099,297 

394",876 

612,000 

62,000 

615.000 

1,000 

3,Y76",8i6 

1.930,800 

115,000 

178,000 

98,000 

31.000 

3,128,991     --     

Visible  supply  Aug.  1   .          

2,581,551 

American  in  sight  to  Oct.  16 

Bombay  receipts  to  Oct.  15 

Other  India  ship'ts  to  Oct.  15.. 
Alexandria  receipts  to  Oct.  14.. 
Other  supply  to  Oct.  14  * 

660,525    3,699,465 
30,000        150,000 

4,000,         72,000 
70, 000 !       213,600 

e.OOOi         72,000 

Total  supply. 

3,524,167 
3,317,592 

5.529,616 
3.317,592 

3,899,516,  6,788,616 

Deduct — 
Visible  supply  Oct.  16 — 

3,564,719,  3,564,719 

Tola!  takings  to  Oct.  16  o 

Of  ^vbich  American. 

206,575 

167,575 

39.000 

2.212,024 

1,467,024 

745,000 

334,797|   3,223,897 
319,7971   2,479,297 

Of  which  other 

15,000        744,600 

fication  committee  shall  determine  the  value  of  such  rejected  cotton  on 
or  off  middling,  and  settlement  shall  be  made  on  this  basis  without  the  ne- 
cessity of  the  return  of  ths  cotton  or  the  substitution  of  other  cotton." 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  OCT.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  September  and  the  two 
months  ended  Sept.  30  for  twojyears  : 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  "West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
630,000  bales  in  1914  and  666,000  bales  in  1913 — takings  not  being  available 
— and  the  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
1  582,024  bales  in  1914  and  2,.5.i7,897  bales  In  1913.  of  whch  837,024 
bales  and   1,813,297  bales  American. 

b  Estimated. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
easy  for  both  yarns  and  shu-tings,  with  yarns  selling  on  the 
basis  of  cotton  prices  in  the  United  States. 

NEW  YORK  COTTON  EXCHANGE.— i?uZes  io  Govern 
Trading  under  the  U.  S.  Cotton  Futures  Act. — The  proposed 
changes  in  the  rules  of  the  New  York  Cotton  Exchange,  which 
were  approved  by  the  Board  of  Managers  on  Saturday,  will 
be  posted  for  ten  days  before  being  voted  on  by  the  member- 
ship in  general.  They  go  into  effect  on  "new  style"  contracts 
only  on  the  day  after  adoption  of  the  Exchange  of  the  new 
by-laws  and  will  be  effective  on  all  contracts  on  and  after 
Nov.  1  1915.     Following  are  the  new  rules: 

Rule  1 — "Every  order,  written  or  verbal,  given  to  a  member  of  the  New 
York  Cotton  Exchange,  for  the  purchase  or  sale  of  a  contract  for  the  future 
delivery  of  cotton  as  agent  or  broker  of  the  party  giving  the  order,  shall  be 
agreed  to  be  subject  to  the  by-laws  and  rules  of  the  New  York  Cotton  Ex- 
change and  subject  to  the  United  States  Cotton  Futures  Act  on  and  after 
Feb.  18  1915."  ,    , 

Rule  9 — The  first  paragraph  of  Rule  9  as  amended  reads: 

"Where  notice  of  delivery  by  the  seller  is  required  by  a  contract  it  shall 
be  given  to  the  buyer  before  the  opening  of  the  Exchange  on  the  fifth  busi- 
ness day  prior  to  the  day  of  delivery ,  except  when  delivery  is  to  be  made 
upon  the  last  day  of  the  month,  in  which  case  notice  of  delivery  shall  be 
given  by  the  seller  before  10  minutes  after  12  o'clock  noon  on  the  last  day 
of  the  month  upon  which  transferable  notices  may  be  issued;  provided, 
that  when  the  day  as  herein  provided  for  the  issuing  of  the  notice  of  deliv- 
ery falls  on  a  Saturday  or  holiday  the  next  preceding  full  business  day  shall 
be  substituted  therefor,  and  no  notice  making  Saturday  the  day  of  deliv- 
ery shall  be  issued." 

The  transferable  notice  form  (page  110)  as  amended  reads: 

TRANSFERABLE  NOTICE. 
(9:59  o'clock).  JVeiv  York, 

To  (H.  Bros.  &  Co.): 

Take  notice  that  on we  shall  deliver  you  50,000 

pounds  in  about  100  square  bales  of  cotton,  in  accordance  with  the  terms 
of  our  contract  sale  to  you. 

We  pledge  ourselves  to  deliver  on  the  day  specified  for  delivery,  to  the 
last  holder  hereof,  a  warehouse  receipt  or  receipts,  together  with  a  written 
notice  of  grade  or  of  a  certificate  or  certificates  of  grade  (as  provided  in 
section  .50  of  the  by-laws),  upon  written  notice  by  the  last  holder  of  this 
notice  of  the  holding  of  the  same  to  us  (not  later  than  4  p.  m.)  on  the  day 
previous  to  the  one  herein  specified  for  delivery  of  the  cotton. 

This  notice  is  to  be  delivered  to  us  simultaneously  with  our  delivery  of 
the  warehouse  or  receijjts  to  the  holder  thereof. 
^  Signed  (L.  BROS.)  Per 

CONDITIONS. 

In  consideration  of  .SI  paid  to  each  of  the  acceptors,  the  receipt  of  which 
Is  hereby  acknowledged,  it  is  agreed  that  the  last  acceptor  hereof  will  be- 
fore 4  i>.  m.  on  the day  of give  ^v^itten  notice  of 

the  holding  of  this  notice  to  (L.  Bros.)  and  on  the day  of 

receive  from  (L.  Bros.)  a  warehouse  receipt  or  receipts,  together 

with  a  written  notice  of  grade  or  a  certificate  or  certificates  of  grade  (as 
provided  in  section  .50  of  the  by-laws) ,  for  about  100  square  bales  of  cotton 
and  pay  them,  on  receipt  of  a  warehouse  receipt  or  receipts  the  full  amount 

of cents  per  pound  therefor,  settling  with  them  on  the  basis  of 

middling,  with  allowance  for  variation  in  grade  in  accordance  with  the 
quotations  eslabli.sh(^d  on  the  day  i)r«!vious  to  the  date  of  the  issuance  of 
the  transferable  notice.  It  is  further  agreed  that  each  acceptor  hereof 
shall  continue  his  (or  their)  liability  to  each  other  for  the  fulfillment  of  the 
contract  until  this  notice  siiall  have  been  returned  to  (L.  Bros.)  and  a 
warehouse  receipt  or  rf«eipts  for  the  cotton  to  be  delivered,  received  hy 
the  hist  acceptor  her(«)f  froin  (L.  Bros.),  at  which  time  all  responsibilities 
of  Inlermwliate  i)arlliis  shall  cease. 

SlKne<i  (II.  Bros.  &  Co.),         Per 

Rule  10 — "All  trading  in  the  current  month  shall  cease  at  noon  on  the 
last  business  day  upon  which  transrorablc.  notices  may  be  Issued.  Trans- 
ferable notices  may  be  issued  on  th.-it  d;iy  !it  any  time  ui>  to  10  niinutus 
after  12  o'clock  noon  in  fulfillment  of  all  trades.  Every  transfer  of  a  notice 
Issued  under  this  rule  shall  be  made  within  ten  minutes  of  the  time  of 

"Every  notice  lssu<«l  imd(!r  this  rule  shall  bo  accepted  in  fulfillment  of  any 
contract  for  futures  delivery.  ,,,,„,  ... 

"Kxceid  as  herein  jirovlded.  all  provisions  of  Rule  9  In  regard  to  trans- 
ferable'notices  shall  apply  to  notices  lssu<!<l  under  this  rule. 

"All  transfeiablo  notlc(;K  on  which  warehouse  rc.celpts  and  certificates  of 
grade  shall  not  ha  <l<llver(;<l  Io  I  hi-  rccclvcir  !is  provided  In  Section  .50  shall 
be  settled  at  I  ho  (|uotatlon  for  iril(l<llirig  si)Ot  cotton  of  the  day  the  cotton 
is  due  with  the  addition  of  twenty  five  one  hundredths  of  one  c(!nt  per 
nound'agalnst  the  defaulting  party;  provided,  howcjver,  tliat  no  <lefanlliiig 
oartv  can  claim  settlement  under  this  rule,  except  upon  evidence  that  the 
default  was  unintentional  and  not  premeditated.  Nothing,  however.  In 
this  rule  shall  \n-  considcrc*!  to  previ'iit  a  settlement  by  mutual  con.sent. 

(See  also  Swaion   100  of  the  by  laws.)        ,     „        ^  ,  „.  ,      , 

liiilo  11 "Tho  tare  on  a  bale  of  cotton  shall  not  exceed  25  i)ounds.  in- 
cluding bands  and  bagging."  .      ..    .     .^     »  n      i       .i        <■ 

Rule  24— Strike  out  Rule  24  and  substitute  the  following  tliercfor: 

"When  cotton,  (hdlvcred   as  [)n,vi<lcd  in  .S<!Ctlon  .jO  of  the  by  laws,  hiis 

left  tho  port  of  New  York  before  final  certificate  of  grade  has  been  ls.sued 

and  It  is  four.d  that  one  or  more  bales  should  be  finally  rejected,  the  class! 


1914. 


1913. 


Gross  overland  for  September bales. 

Gross  overland  for  two  mouths 

Net  overland  for  September 

Net  overland  for  two  months 

Port  receipts  in  September 

Port  receipts  in  two  months 

Exports  in  September 

Exports  in  two  months 

Port  stocks  on  Sept.  30 

Northern  spinners'  taliings  to  Oct.  1 

Southern  consumption  to  Oct.  1 

Overland  to  Canada  for  two  months  (included  in  net 

overland) 

Burnt  North  and  South  in  two  months 

Stock  at  Northern  interior  markets  Oct.  1 

Came  in  sight  during  September 

Amount  of  crop  in  siglit  Oct.  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


29,232 

51.457j 

17.402 

13,375 

337,582; 

387,395 

112,138 

124,879 

343,827i 

180,300 

490,000 


13,062 

292 

5,016 

803,352; 

1.090.770 


38,133 

66,665 

22,749 

38,644 

1,247,249 

1,550,401 

815,835 

964,258 

502,530 

280.914 

516,000 

8,198 


17,400 
1,668,998 
2,205,050 
12,404,918 
14,609,968 
51,400  521.15 

489.001         496.15 


CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  SEPT.  25.— The  Census  Bureau  issued  on  Oct.  2  its 
report  on  the  amount  of  cotton  ginned  up  to  Sept.  25  from 
the  growth  of  1914  as  follows,  comparison  being  made  with 
the  returns  for  the  like  period  of  the  preceding  years: 

Number  of  bales  of  cotton  ginned  from  the  growth  of  1914  prior  to 
Sept.  25  1914  and  comparative  statistics  to  the  corresponding  date  in 
1913,  1912  and  1911.     (Counting  round  as  half-bales.) 

1914.  

Alabam.a 392,655 

Arkansas 99,1 79 

Florida 25,388 

Georgia 769,118 

Louisiana 94,175 

Mississippi 161,125 

North  Carolina 82,849 

Oklahoma 109,050 

South  Carolina 298,589 

Tennessee 16,033 

Texas 1,324,778 

All  other  States 8,924 


1913. 

1912. 

1911. 

325.735 

192,310 

360.244 

70,086 

41,438 

43.626 

16,367 

9,770 

21,510 

491,511 

272,335 

765,697 

77,865 

73,992 

89,069 

120,593 

57,393 

96.829 

49,952 

101,683 

156,390 

148,979 

77,394 

116,328 

193,318 

174,251 

338,090 

18,3.59 

990 

15,541 

1.727,639 

2,002,975 

1,667.875 

6,251 

2,740 

5,395 

United  States 3,381,863     3,246,655     3,007.271     3,676,504 

The  number  of  round  bales  included  this  year  is  3,292,  compared  with 
26.983  for  1913.  19, .574  for  1912  and  27,918  for  1911.  The  number  of  Sea 
Island  bales  included  is  13,895  for  1914,  10,570  for  1913  3,051  for  1912  and 
11,807  for  1911.  The  distriljution  of  the  Sea  Island  cotton  for  194  by 
States  is:  Florida,  5,902  bales;  Georgia,  7,900  bales,  and  South  Carolina 
93  bales. 

— Mr.  Luitpold  Mandelbaum,  a  member  of  the  New  York 
Cotton  Exchange,  and  for  a  considerable  period  active  on 
various  important  committees  of  the  organization,  died  on 
Wednesday  of  last  week  in  the  64th  year  of  his  age . 

NEW  YORK  COTTON  EXCHANGE.— The  following 
was  issued  yesterday  by  the  Conference  Committee: 

The  committee  is  in  receipt  of  a  cablegram  from  the  president  of  the 
Liverpool  Cotton  Association,  stating  that,  in  view  of  present  values  being 
far  below  9  cents,  it  is  suggested  that  money  deposited  with  designated 
banks  or  trust  companies  should  be  released  to  Liverpool  firms  interested. 
The  committee  feels  that  the  request  is  a  fair  one,  but  nevertheless  must 
leave  it  to  the  discretion  of  each  member  to  do  as  he  elects. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  87,829  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  foUows: 

Total  bates. 

NEW  YORK— To  Liverpool— Oct.  14 — Celtic,  1,427 1,427 

To  Havre — Oct.  10 — Venetia,  400 400 

To  Copenhagen— Oct.  15— Oscar  II,  300 300 

To  Barcelona— Oct.  14 — Roma,  300 300 

To  Genoa — Oct.   10 — Ascot,  201;    Taormina,  774. -.Oct.  15 — 

Regina  d'ltalia,  1,750 -.. 2,725 

To  Piraeus — Oct.   10 — Patris.  143 143 

GALVESTON — To  Liverpool — Oct.  10 — Professor,  9,176 — Oct.  15 

— Ikbal.   12,699 ..2\,S,J^ 

To  Christiana— Oct.  14— Frey,  1,700;  MjTdal,  200 1,900 

To  Gothenburg — Oct.  10 — Oesterland.  8.650. ..Oct.  14 — Frey, 

5.894;Myrdal,2  600 ^7.144 

To  Malmo — Oct.  10 — Oesterland.  700 700 

To  Japan— Oct.  14— City  of  Naples,  16,9.52 16,952 

TEXAS  CITY — To  Liverpool — Oct.  14 — Author,  9,-534 9, .534 

To  Mexico— Oct.  10— (Mty  of  Tampico.  0.50 650 

NEW  ORLEANS — To  Mexico — Oct.  15 — Mexico.  800 800 

SAVANNAH — To  Liverpool — Oct.  10 — Noilrose,  2,577 2,577 

To  Gothenburg — Oct.  10 — Neilrose.  100 - 100 

To  Barcelona — Oct.  10 — Neilrose,  5.50 --- 550 

NORFOLK— To  Liverpool— Oct.  13 — North  Point,  4,100 4.100 

BOSTON — To  Yarmouth— Oct.  10 — Prince  George,  162 162 

PIIILAi:)ELPHIA— To  Liverpool — Oct.  9— Merion.  2.600 2.600 

PORT  TOWNSEND— To  Japan— Oct.  13 Maru,  2,890 2,890 

Total ---- -- 87,829 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Her Olh. Europe  — 

many.  North.    South. 

300     3,168 

19,744       


week, 


Britain. 

I'orls. 

New  York 1,427 

400 

Galveston 21,875 

Texas    City 9,534 

New  Orleans -. 



Savannah 2,577 

-  -  -- 

Norfolk. 4,100 



Boston 

_ 

Philadelphia...   2,600 

Port  Townsend-     



Total 42,113 

•too 

100 


550 


Mex., 

Ac. 

Japan . 

Total 

5.295 

16.952 

5S.571 

6.50 

10,1S4 

800 



SOO 

4.100 

162 

162 

2,600 



2,890 

2,890 

...   20.144     3.718  1.012   19.842  87.829 

'    The  exports  to  Japan  since  Sept.  1  have  been   22,575  bales 
from    Pacific    ports,    and  29,172   l)al(>s   from    Galvoston. 

LIVERPOOL.— By  cable  from  Liverpool  wo  have  the 
following  .statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 
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Sept.  25. 

Sales  of  the  week 15,000 

Of  which  speculators  took 

Of  which  exporters  took 1 ,000 

Sales,  American 17,000 

Actual  export 2,000 

Forsvarded 30,000 

Total  stock 829,000 

Of  which  American 535,000 

Total  imports  of  the  week f),000 

Of  which  American 3,000 

Amoimt   afloat 45,000 

Of  which  American 20,000 

Dealings  in  spot  cotton  during  the 
follows: 


Oct.   2.  Oct.   9.  Oct.   16. 

24,000  19.000   

200  100   

1,000  2,600   

17,000  14,000   

2,000  3,000  5,000 

34,000  38,000  34,000 

815,000  78(3,000  769,000 

511,000  485,000  471,000 

22,000  9,000  20,000 

4,000  4.000  16,000 

66,000  107,000   

48,000  81,000    

past  week  have  been  as 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Fair 

Limited 

Better 

Fair 

demand. 

Market 

demand. 

demand. 

demand. 

5.30 

Mid.Upl'ds 

5.30 

.5.30 

.5.30 

5.30 

5.30 

Sales 

700 

1.100 

3,700 

3.300 

3.400 

4.100 

American 

700 

1,100 
4,000 

2.800 

2.800 

2,600 

2,900 

Imports 

4,000 

2,000 

1,207 

80 

1,311 

9.762 

American 

4.000 

100 

80 

1,211 

9.665 

BREADSTUFFS. 

Friday  Night,  Oct.  16  1914. 

Flour  has  been  quite  steady,  but  the  demand  from  the 
domestic  trade  has  been  as  a  rule  only  moderate.  Some 
export  trade,  however,  has  been  done.  Early  in  the  week 
Kansas  City  sold  25,000  barrels  for  e.xport.  In  general,  how- 
ever, there  is  a  marked  contrast  between  the  transactions 
now  and  those  which  were  almost  daily  reported  some  weeks  ago 
under  the  stimulus  of  the  European  war.  But  some  of  the 
trade  believe  that  hostilities  in  Europe  will  be  prolonged  and 
that,  under  the  circumstances,  there  is  nothing  for  it  but  a 
gradual  advance,  whatever  skeptics  may  think  to  the  con- 
trary. Meantime  spring- wheat  flour  is  especially  firm. 
Yet  the  Northwest  reports  shipping  directions  slow  and  the 
home  trade  unusually  small  for  October.  The  total  produc- 
tion last  week  at  Minneapolis,  Duluth  and  Milwaukee  was 
395,010  barrels,  against  398,315  in  the  previous  week  and 
463,320  barrels  last  year. 

Wheat  has  again  advanced.  Some  of  the  principal  rea- 
sons are  a  marked  decrease  in  the  receipts  at  American  and 
Canadian  Northwestern  markets,  unfavorable  crop  reports 
from  France,  Italy  and  other  European  countries,  a  renewal 
of  export  inquiry  on  a  large  scale  and  as  a  rule  a  lack  of  press- 
ure to  sell.  In  France  they  seem  to  be  ha\ing  a  drought 
similar  to  that  which  has  so  long  prevailed  in  the  Eastern 
States  of  this  country,  although  it  is  true  that  in  France  it 
has  not  been  so  prolonged.  But  dry  weather  over  much  of 
the  French  area  is  miUtating  against  preparations  for  a  new 
crop  and  seeding  is  said  to  be  very  backward.  It  is  beUeved 
in  Liverpool  that  the  next  French  crop  will  be  very  small. 
To  make  matters  worse,  an  official  report  makes  it  clear  be- 
yond cavil  that  the  last  crop  was  verj^  short  in  France. 
It  is  also  officially  announced  that  most  of  the  harvest 
in  the  French  war  zone  has  not  been  gathered.  At 
the  same  time  it  appears  that  holders  of  wheat 
in  France  are  selling  freelv,  fearing  another  invasion.  The 
total  French  crop  is  officially  stated  at  290,000,000  bushels, 
as  against  323,0(X),000  bushels  last  year.  The  annual  con- 
sumption of  France  amounts  to  360,000,000  bushels,  and  it 
is  estimated  that  that  countrv  will  have  to  import  this  season 
about  45,000,000  bushels.  "The  crop  of  Italv  is  offieiallv 
stated  at  only  168,000,000  bushels,  against  208,000,000 
bushels  last  year.  Italy  usually  imports  about  65,000,000 
bushels  in  a  j'ear,  but  it  looks  as  though  it  would  have  to 
import  more  than  that  this  year.  In  Russia  the  weather 
has  been  bad  over  a  large  area.  Crop  preparations  have 
therefore  been  restricted .  Also  the  supply  of  labor  and  horses 
continues  small  in  important  districts  of  the  Russian  Em- 
pire, owing,  it  appears,  to  militarj-  operations.  In  Austria- 
Hungary  the  import  duties  on  all  erain  have  been  sus- 
pended, and  the  use  of  corn  by  distillers  is  forbidden. 
Moreover,  prices  for  all  commodities  are  very  hijjh  there 
and  are  advancing  steadily.  In  Germany,  too,  most  cereals 
have  been  advancing  rapidly.  Tlio  weather  in  that  country 
is  droughty,  its  yield  of  potatoes  was  30,000,000  tons  against 
39,000,000  last  year.  Liverpool  has  latterly  been  more 
active  at  rising  prices,  partly  owing  to  the  smallness  of  of- 
ferings from  Manitoba  and  the  lack  of  offerings  from  the 
Pacific  coast.  Liverpool  is  also  nervous  over  decreasing 
receipts  in  this  country  and  the  fact  that  estimates  showing 
deficient  crops  in  various  countries  are  being  officially  con- 
firmed and  also  the  fact  that  the  progress  of  new  seeding 
is  slow  and  unpromising.  Liverpool  advices  also  state  that 
flour  sales  to  foreign  countries  are  increasing  there,  adding 
that  France  continues  to  purchase.  In  the  United  Kingdom 
the  weather  has  been  droughty.  The  same  complaint  comes 
from  Spain  as  well  as  we  have  seen  from  France  and  Germany, 
comes  from  Spain  as  well  as  wo  have  seen  from  France 
and  Germany.  In  Australia  too  the  weather  is  un- 
favorable and  crop  prospects  are  described  as  unsatisfactory. 
On  the  other  hand,  there  is  no  doubt  that  the  winter-wheat 
acreage  in  this  countrv  will  be  increa.sed.  One  estimate  puts 
it  at  40,000,000  acres^  against  35,387.000  last  year.  .Vrgen- 
tina,  too,  reports  rains  in  parts  of  that  countrv  which  have 
been  complaining  of  dry  weather.  The  world's  wheat  stock 
is  put  at  175,300,000  bushels,  against  176.900,000  a  voar  ago 
and  143,000,000  at  this  time  in  1912.  TIi(>  American  visible 
supplv   is  57,121,000  bushels,   or  2,600,000   bushels  more 


118M  11914    119J4  120K 
119)^  120>i  121   122 
124M  126  J^  126K  126  Ji 


than  at  this  time  last  year.  But  most  factors  have  been 
regarded  as  bullish.  Export  business  has  been  better. 
Italy  has  bought  Durum  wheat  heavily  at  Duluth.  World's 
shipments  are  decreasing.  Within  a  few  days  the  total 
export  sales  are  said  to  have  reached  1,500,000  to  2,000,000 
bushels.  Most  of  the  business  was  via  Gulf  ports,  but  also 
included  New  York,  Baltimore  and  Philadelphia.  It  is 
said  that  over  50%  of  the  crop  in  the  three  Northwestern 
Canadian  Provinces  has  already  left  farmers'  hands,  and  that 
only  about  30,000,000  bushels  are  left  to  come  forward 
during  the  next  nine  months,  against  over  three  times  that 
quantity — 100,000,000  bushels — in  the  same  period  last 
season.  To-day  prices  advanced.  Some  of  the  recent  ex- 
port business  with  Scandinavia  is  said  to  have  really  been  for 
German  account.     Italy  has  just  bought  1,000,000  bushels. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK- 

Sat.     Mon.     Tiies.      Wed.  Thurs.Fri. 

No.  2  red ctsAllK    Holl- 

December  delivery  in  elevator 118H     day. 

May  deUvery  in  elevator 124 

DAILY  CLOSING  PRICES    OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 
December  delivery  in  elevator.cts.llOJi    Holi-    111       112H   112M   113  J^ 
May  deUvery  in  elevator 1155^     day.    1165^   1183^   117 'A   118?i 

Indian  corn  has  advanced,  though  not  so  markedly  as 
wheat.  Still,  it  has  felt  the  influence  of  the  firmness  of  wheat 
and,  what  is  more,  wet  weather  has  prevailed  over  much  of 
the  corn  belt  of  this  country.  Country  dealers  have  not  been 
selling  freely.  Chicago  has  reported  some  increase  in  the  de- 
mand from  the  Eastern  States.  At  the  same  time,  farmers 
have  shown  a  disposition  to  hold  corn  for  higher  prices. 
They  have  an  idea  that  later  in  the  season  quotations  will  be 
considerably  above  the  present  level.  But  at  the  same  time 
business  has  not  been  large.  This  was  a  noticeable  drawback. 
The  sales  of  new  corn  to  arrive  are  so  small  as  to  excite  com- 
ment. Liverpool  has  been  affected  by  a  sharp  decline  in 
Argentine  markets.  The  weather  in  Argentina  has  latterly 
been  favorable  and  River  Plate  offerings  have  been  liberal 
at  relatively  low  prices.  Still,  the  available  supply  of  Ameri- 
can corn  is  only  6,036,000  bushels,  against  9,845,000  a  year 
ago.  But  a  good  deal  of  attention  is  directed  to  Argentina. 
A  dispatch  from  Rosario  on  Oct.  14  said:  "There  has  been  a 
heavy  break  in  corn  values  and  this  has  brought  about  a 
meeting  of  brokers  and  outside  middlemen  under  the  Presi- 
dent of  the  Rosario  Exchange.  It  was  resolved  to  use  all 
endeavors  to  stop  the  sale  of  corn  until  prices  advance  suf- 
ficiently to  cover  expenses;  also  to  obtain  from  banks  and 
commercial  creditors  the  postponement  of  due-date  obliga- 
tions until  such  time  as  sales  become  profitable.  A  general 
invasion  of  locusts  is  another  strong  reason  for  these  meas- 
ures." To-day  prices  were  higher,  after  an  early  decline. 
The  Western  shipping  trade  is  better.  Wet  weather  con- 
tinued, wath  country  offerings  light. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YOEK- 

Sal.     Mon.     Tues.     Wed.  Thurs.  Fri. 
No.  2  mixed ..cts.  81  Ji  HoUday  SOJ^      81         80H     80Ji 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.      Mon.     Tues.    Wed.  Tlnirs.  Fii. 
December  deUveryfin  elevator.cts-  67        Holi-      67H     Q7'A     GQVs     67 
May  delivery  in  elevator 69^     day.      69 J^     70 H     69^     69^ 

Oats  have  advanced  moderately.  A  fair  amount  of  export 
business  has  been  done.  Early  in  the  week  France  bought 
450,000  bushels  here.  Baltimore  chartered  room  for  400,000 
bushels  to  be  shipped  to  London.  Exporters  have  been  buy- 
ing December  freely  at  Chicago.  It  is  noted,  too,  that 
quotations  at  Winnipeg  have  been  strong,  not  only  for  wheat 
but  for  oats.  This  fact  has  not  been  without  its  influence 
in  Chicago.  Besides,  country  offerings  have  been  small. 
Consignment  notices  are  comparatively  insignificant.  In 
Chicago  the  talk  is  that  one  house  alone  has  sold  thus  far 
this  season  10,000,000  bushels  to  exporters,  most  of  it  shipped 
by  way  of  Canada.  It  is  believed  that  a  larger  export 
business  has  recently  been  done  than  has  yet  come  to  light. 
Purchasers  are  apparently  imposing  secrecy  on  sellers.  On 
a  single  day,  however,  export  business  was  reported  of 
700,000  bushels;  on  another  500,000  bushels.  Europe  is 
evidently  still  in  the  market.  To-day  prices  advanced. 
Sales  for  export  were  reported  of  1,000,000  bushels. 

DAILY  CLOSING  PRICKS  OF  OATS  IN  NEW  YORS. 

Sat.         Mon.        Tues.        Wed.      Thurs.        Fri. 

Standards .ct3.50)^-51      HoU-     51-5m  51-51>xS  49H-50><i  .50-50Hi 

No.  2  white 51-5114        day.      51}^-52  51H-52       50-51       51-51>4 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.     Fri. 
December  deUvery  in  elevator.cts.  47 M    Holi-      47M     AS%     48         48^ 
May  delivery  in  elevator 50H     day.      51         51H     5\V»     51 H 

The  following  are  closing  quotations: 

FLOUR. 

winter.  low  grades $4  00(^51  50   Spring  clears S5  20@$5  35 

Winterpatents 5  60@   6  00    Kansas  straights,  sacks.   5  25®  5  45 

Winter  straights 5  20®   5  35   Kansas  clears,  sacks 4  SO®  5  10 

Winter  clears 4  50®   4  75   City  patents 7  05 

Spring  patents 5  65®   5  85   Rye  flour. 525®  5  75 

Spring  straights 5  25®   5  40   Graham  flour 5  15®  5  40 

GRAIN. 

Com,  per  bushel — 


Wheat. per  bushel — f.  o.  b. 

N.SDring.No.l 

N.  SprhiK.  No.  2 

Red  winter.  No.  2 

Hard  winter.  No.  2 

Oats,  per  bushel,  new — 

Standard    .50rri)50M 

No.  2.  white 5I®51  ,H 


SI  2\% 

Y20"i 
1  19^ 
cts. 


No.  2  mixed. 

No.  2  yellow 

No.  3  yellow 

Argentina  In  bags. 
Rye.  per  bushel — 

Noiv  York 

Western. 


Cts. 

80^ 
80  >i 
80 
73 


96  K 


No.  3.  wbit'- 40>^®.50   Barley— Malting 67@77 

For  other  tibles  usually  given  here,  see  pas:o  1120. 
The    visible    supply    of    grain,    comprising    the    stocks  in 
{  granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  10  1914  was  as  follows: 
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UNITED    STATES    GRAIN    STOCKS. 

Amer.  Bonded  Amer.   Amer.  Bonded  Amer.  Amer.  Bonded 

Wheal.  Wheat.  Corn.      Oats.  Oats.       Rye.  Barley.  Barley. 

In  Tltousands —             bush.     bush.  bush.     bush.  bush.     bush.  bush,     btish. 

New  York 1,648        654  524     1,812  17        309        106      

Boston -..       129          76  29          58      63      

Philadelphia-. 1,076        325  142        434 

Baltlore    2.780          26  215     1,262      401          42      

XewOrleans 2.722      93        242 

Galveston 2,581       198 

Buffalo. 3,369         110  470     2,225       69         503       

Toledo.. 1,605      87        810      2      

Detroit 518       150           86       27       

Caicago 4,783       1.428  10,805      76        627      

afloat 120      

Milwaukee... 159      172        776      70        178      

Duluth 8,238         117       1,593  30         160  1,329           20 

Minneapolis 10,089      8     3,267      401     1,056      

St.  Louis.. 3,279       45         525       2           19       

Kansas  City 8,091       111        707      11 

Peoria 3       86     1,307 

Indianapolis. 664      205        347 

Omaha 940      143     1,817      26          37      

On  Lakes 4,154      621        631       307        279      

On  Canal  and  niver...      293 402      

ToUl  Oct.  10  1914. .57, 121      1,208  4,727  29,226  47     1,924  4,176           20 

Total  Oct.     3  1914_.51,586         715  5.488  27,285  30     1,245  3,965           40 

Total  Oct.  11  1913.-54,494     3,291  8.311  32.361  552     1,685  4,772         212 

Total  Oct.  12  1912.-34,417         371  3.573     9.412  35     1,122  2.979         378 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded  Canadian      Bonded       Canadian      Bonded 

Wheat.  Wheat.  Corn.      Oats.  Oats.       Rye.  Barley.  Barley. 

In  Tbovsands —             bush.     bush.  bush.     bush.  bush.     bush.  bush.     b^sh. 

Montreal 3,039      71        493      221       

Ft. William&Pt. Arthur. 17,206 3,175 

Other  Canadian 2,842      691       

Total  Oct.  10  1914.-23,087       71     4,359       221       

Total  Oct.     3  1914. .22,884       83     3,807       159       

Total  Oct.  11  1913. .12.7.58       66     7,104       18         482       

Total  Oct.  12  1912..  9,204      35        854      42          73       

SUMMARY. 

Bonded  Bonded  Bonded 

Wheat.  Wheat.  Corn.     Oats.  Oats.       Rye.  Barley.  Barley. 

In  Thovsands —             bush.     bush.  bush,     bjish.  bush.     bvsh.  bush.     bush. 

American... .57,121      1.208  4,727  29,226  47     1,924  4,176           20 

Canadian 23,087      71     4.359      221      

Total  Oct.  10  1914.-80.208     1,208  4,798  33,585  47     1.924  4.397           20 

Total  Oct.     3  1914. .74.470         715  5.57131,092  30     1,245  4,124           40 

Total  Oct.  11  1913. .67,252     3,291  8,377  39,465  552     1,703  5,254         212 

Total  Oct.  12  1912.. 43,621        871  3,608  10.266  35     1.164  3.052          37 


-1914- 


Netc  York  to  Oct.  10 —  Week. 

Great  Britain 654 

Other  Europe 38 

China 

India 1,541 

Arabia 

Africa 44 

West  Indies 1,385 

Mexico 44 

Central  .\merica 370 

South  America 2,046 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  October  16,  1914. 
Business  in  dry  goods  has  been  quiet  during  the  past 
week,  oMang  to  the  hohday  on  Monday  and  the  unusually 
warm  weather  which  is  tending  to  restrict  Fall  retail  buying. 
Jobbers  however,  had  quite  an  accumulation  or  out-of-town 
orders  over  the  holiday,  and  report  that  demand  from  many 
sections  of  the  country  is  improving.     While  business    in 
the  South  has  been  very  poor  since  the  beginning  of  the  war 
owing  to  the  suspension  of  cotton  exports,  it  is  now  reported 
impro\ang,  with  greater  confidence  displayed  among  smaller 
merchants  who  foresee  relief  in  the  proposed  pool  for  financ- 
ing of  loans  on  cotton  which  planters  have  been  unable  to 
dispose  of.     In  the  granger  states  business  and  sentiment  is 
very  good  considering   the  financial   stress,   and   salesmen 
covering    this    territory    are    sending    in    very    satisfactory 
reports.     In  the  local  market  commission  houses  and  selling 
agents  express  the  opinion  that  the  slump  in  finished  goods 
prices  is  about  over  and  they  look  for  improvement  from  now 
on.     They  state  that  stocks  have  been  reduced  to  such  an 
extent  that  no  further  reduction  of  prices  can  result  from  over 
(supply,   and   that   buyers  are  now   safe    in   covering   their 
future  requirements.     Many  agents  report  a  better  inquiry 
regarding  forward  contracts  but  state  that  the  prices  men- 
tioned are  too  low  to  meet  the  approval  of  manufactures. 
Buyers  are  very  uncertain  regarding  the  future  course  of 
cotton   values   and   cannot   be   induced    to    take   any   long 
chances.     Members  of  the  jobbing  trade  are  also  operating 
close  to  a^itual  requirements  and  are  not  stocking  up  with 
goods  for  which  they  are  not  sure  there  will  be  a  demand. 
Jobbers  arc  unable  to  rely  upon  the  continuance  of  retail 
buying   which    is   spasmodic   and    irregular.     Retailers   are 
keeping  close  count  on  stocks  and  arc  not  making  any  extra 
preparations  for  ])usiness,  as  they  are  uncertain   what  the 
purcliasing  power  of  the  public  is  going  to  be  during   tlie 
next  few  months.     Exjjort  business  arising  directly  from   the 
war  c«ntinues  to  expand  and  many  new  houses  are  entering 
the  field.      Interest  in  export  business  through  th((  old  elian- 
n(;ls  is  compk'tely  overshadowed  by  the;  new  markets  which 
have  bfxin  opeiKjd  up.  Tin;  exjwrt  business  being  doru!  how- 
ever, is  of  gn-ater  voIuuh^  than  ever  before  in  tlie  history  of 
the  cx>untry,  but  it  is  very  secretive  and  hard    U)    eslimate. 
Wherever  inquiries  an-  r(rc(;ive<l  from  new  quarters  lliey  are 
withhold    from    i)uhlication   for   fear   of   competition    whieli 
would   arise   to   sfKjure   the  business.     On    the  other   hand 
manufaf;turers  and  selling  agents  an;  keeping  a  close  wateh 
for  any  foreign  agents  \icri;  for  the  purpose  of  opening  up 
now  a<;<^;ounts  or  Koeuring  temi)orarv'  supi)lies.     It  is  known 
that  large  sales  of  to\v(-Is,  duck,  military  cloths,  underwear, 
hosiery  and  shirts  have  been  made  and  that  much  business 
is  Htill  pending. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  endiiu'  Oct.  ]{)  were  8,217 
paz-kages,  viilued  at  SG20,G80,  their  destination  being  to  the 
points  specified  in  the  table  below: 


Since 

Jan.  1. 

3.990 

2,045 

49,645 

17.188 

9.412 

6.132 

37.344 

542 

17.362 

43,582 


Week. 
37 
30 

2,294 
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Other  countries 2,095       53.151 


400 
110 
465 
46 
328 
808 
459 


Since 
Jan .  1 . 

1.964 
935 
58,969 
10.596 
30,693 
21.5.50 
28,970 

1,974 
12,781 
40,466 
51.384 


Total -- -.8,217     240,393 


4.977     260,282 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
S17,552,854  in  1914,  against  $20,294,367  in  1913. 

Staple  goods  are  quiet  with  a  steadier  undertone,  the  low 
level  of  proces  having  resulted  in  a  slightly  better  demand. 
Print  cloths  and  gray  goods  are  believed  to  have  reached  the 
low  mark  and  buyers  are  taking  more  interest  in  future 
business.  As  the  decline  in  yarn  values  is  thought  to  be  over, 
and  the  crisis  passed  in  the  Southern  cotton  situation,  any 
improvement  in  demand  is  expected  to  cause  a  much  firmer 
tone.  Mills  have  kept  production  well  in  hand,  and  the 
heavy  export  demand  has  greatly  reduced  stocks,  with  the 
result  that  buyers  are  becoming  more  concerned  in  covering 
their  future  requirements  on  some  lines  in  which  a  shortage 
could  very  suddenly  develop.  There  is  still  a  good  demand 
for  coarse  cott^on  sheetings  in  large  quantities  for  bagging 
purposes  and  several  large  inquiries  are  in  the  market  for 
the  same  goods  for  export.  Manufacturers  of  cotton  duck 
are  reported  to  have  accepted  heavy  foreign  orders  for  army 
duck.  Jobbers  while  reporting  a  fair  demand  from  re- 
tailers for  immediate  supplies  state  that  colder  weather 
is  needed  to  stimulate  buying.  Gray  goods,  38-inch  standard 
are  quoted  unchanged  at  3^e. 

WOOLEN  GOODS.  Demand  for  Fall  and  Winter 
weights  continues  active  from  buyers  of  both  men's  wear 
and  dress  goods.  The  heavy  demand  for  medium  and  fine 
grade  broadcloths  has  brought  about  a  shortage  of  supplies 
which  threatens  to  handicap  business.  The  late  demand 
for  Fall  and  Winter  is  much  greater  than  was  anticipated  by 
manufacturers,  and  it  is  impossible  in  many  instances  to 
supply  the  goods  wanted  for  the  short  delivery  dates  asked. 
The  chief  reason  for  the  shortage  is  due  to  the  fuller  styles  of 
the  coming  Fall  and  Winter  in  which  each  garment  requires 
about  twice  as  much  cloth  as  heretofore.  A  _hea^^  call  is 
also  being  experienced  for  gabardines  and  poplins  and  many 
of  the  mills  making  these  are  running  at  their  fullest  eapa<?ity . 
In  the  new  Spring  lines,  serges  are  taking  the  lead  and  some 
manufacturers  are  already  heavily  under  order  for  both 
export  and  domestic  deliveries. 

FOREIGN  DRY  GOODS.— Buying  of  imported  lines 
of  woolens  and  worsteds  is  very  conservative  owing  J  to  the 
uncertainty  of  ever  obtaining  delivery  of  the  goods  purchased. 
American  manufacturers  are  in  the  meantime  turning  out 
lines  as  near  to  the  imported  fabrics  as  possible  and  en- 
couraging buyers  to  take  their  goods  instead.  Linenl  im- 
portations are  continuing  on  a  larger  scale  than  had  been 
expected,  but  the  abnormally  high  prices  are  causing  buyers 
to  operate  very  conservatively.  Buyers  are  confining  their 
purchases  to  spot  and  nearby  contracts,  being  content  to 
await  developments  before  purchasing  for  forward  account. 
There  is  much  uncertainty  as  to  the  dress  goods  trade  for 
the  coming  Spring  and  it  is  generally  feared  that  dress  goods 
will  be  far  short  of  requirements.  It  is  expected  that  foreign 
manufacturers  will  forego  the  manufacture  of  coarse  linens 
for  dress  goods  in  preference  to  the  finer  grades  of  linens 
which  do  not  consume  as  much  raw  material  in  the  making, 
but  which  net  just  as  big  a  return  in  the  way  of  profit. 
Burlaps  continue  inactive  with  the  undertone  easy  owing 
to  increasing  arrivals.  Light  weights  are  nominally  quoted 
at  6.25c  and  heavy  weights  at  7.75c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  ending 
Oct.    10   1914. 


Pkgs.  Value. 

Manufactures  of — .  $ 

Wool      1.492  423,897 

Cotton 2,413  761,12(5 

fiilk                   1,431  663,451 

Flax'"" 1,149  371,139 

Miscciianeous 2,416  309.696 

Total  1914     8.901  2.,520.309 

Total  1913 10..509  2,802,942 

Warehouse   Withdrawals   Thrown    Upon 

Manufactures  of—  ,,oQ-n 

Wool        352  118.3(0 

Cotton    - 565  198.773 

Hllk                          271  101.337 

Flax. '.".':  :  I --       307  95. 4. 50 

Miscellaneous 476  76.KS,S 


Since  Jan 
Pkgs. 

73.330 
126. 9KS 

,57, .538 

.57.170 
108.933 


1  1914. 

Valttc. 
Si 
20.495,148 
34,233,252 
27,4,52,952 
14,243.627 
10,725,450 


423.9.59  107.1.50,429 
352,2,56  87.814.904 
the   Market. 


33.796 
31.039 
ll.()l(; 
21.S12 
76.248 


9.1.'?2.479 
S. 724 .300 
4.9.59,392 
5.6.5H.774 
4.706.841 


Total    withdrawals 

Kntcrod  for  consumption 

Total  marketed  19H 10.872     3.120.127 

Total  niarkctod   1913 29.811      7.112.027 

Import*  Ilntered  for  Warcliou«e  DurinK 
Manufactures  of — 

Wool. 796 

( "otton 9H4 

Silk .535 

Flax... 507 


...    1.971         .590.S18     174. ,541     33,231.786 
8.901     2.529.309     423.959   107,150,429 


M  Lscollaneous 1 .066 


264,450 
333,674 
261  .S,57 
13K.961 
91.380 


59S 

521 

Same 

27. 
2S, 
12 
21. 
53 


,500  140, 

ISI    116. 

Period, 

120  8 

310  8 

SO  5 

920  5 

048  3 


382.215 
594,203 


101,^33 
3  If... 53 5 
I'tO.niO 
5.53. 1S4 
993,798 


Total  3,888     1.093,322     142,608     3 1,1. SO,  160 

Entcretl  fo'r'consumptlon 8,001     2.629,309     423,9,59  107,1.50,429 


Total  Imports  1914 

Total  lmi>orts  1913 


12,780     3,622,031 

17.623     4,224  ,.508 


.566„567   138.336,5S9 
551,058  121,311,115 
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News  Items. 

Arkansas. — Constilutional  Amendments  Adopted. —  An 
amendment  to  Sec.  1  of  Art.  16  so  as  to  permit  cities 
and  towns  under  certain  conditions  to  issue  bonds  and  other 
evidences  of  indebtedness  carried  at  an  election  held  Sept.  14 
by  a  vote  of  54,782  to  40,441.  Section  1  now  reads  as  fol- 
lows, the  new  portion  being  in  italics  and  the  words  elimi- 
nated placed  in  brackets: 

Article  16,  Section  1.  Neither  the  State  nor  any  city,  county,  town  or 
other  municipality  in  this  State  shall  ever  loan  its  credit  for  any  purpose 
■whatever;  nor  shall  any  county,  city,  town  or  municipality  ever  issue  any 
interest-bearing  evidences  of  indebtedness,  except  such  bonds  as  may  be 
authorized  by  law  to  provide  for  and  secure  the  payment  of  the  (present 
existing]  indebtedness  existing  at  th?  time  of  the  adoption  of  the  constitu- 
tion of  1874,  and  the  State  shall  never  issue  any  interest-bearing  treasury 
warrants  or  scrip. 

Provided,  that  incorporated  tmrns  of  1,000  or  more  population,  as  shown 
by  the  next  precedintj  Federal  Census,  or  bu  a  census  taken  for  that  purpose  by 
the  municipal  authorities  of  said  towns,  and  cities  of  the  first  and  second  class, 
may  issue,  by  and  with  the  consent  of  a  majority  of  the  qualified  electors  of  said 
mrnicipalities  voting  on  the  question  at  an  election  held  for  that  purpose,  bonds 
or  other  interest-bearing  evidences  of  indebtedness  in  sums  and  for  the  purpos  s 
approved  by  such  majority  at  such  election,  as  follows,  to  wit: 

For  the  funding  or  refunding  of  any  existing  indebtedness  incurred  prior  to 
the  adoption  of  this  amendment  for  the  acquirement,  construction  or  mainte- 
nance of  public  highways,  streets,  alleys  or  boulcrardx  for  the  purchase  of 
equipment  of  parks  or  playgrounds  for  the  constru.ction  of  sewers  for  the  pur- 
chase or  construction  of  city  or  town  halls,  auditoriums,  prisons,  libraries,  hos- 
pitals, fire  stations  or  equipment,  viaducts  or  bridges  and  for  any  and  all  public 
buildirigs,  structures  or  grounds  that  may  be  reqi.ired  by  said  municipality 
for  the  proper  and  economical  administration  of  its  government  and  for  any 
other  public  improvements  of  a  general  nature  for  the  use  and  benefit  of  said 
municipality. 

Provided,  that  no  municipality  shall  ever  grant  financial  aid  towards  the 
construction  of  railroads  or  other  private  enterprises  operated  by  any  private 
person  or  corporation,  and,  provided  further,  that  any  of  the  aforesaid  im- 
provements may  be  within  or  without  the  corporate  limits  of  said  municipalities. 

No  money  raised  for  a  specific  purpose  shall  be  used  for  any  other  or  different 
purpose. 

No  bonds  or  other  interest-bearing  evidences  of  indebtedness  issued  under 
the  authority  of  this  amendment  shall  ever  be  sold  at  less  than  par,  and  ichen 
issued  by  cities  of  the  first  class  theri  shall  not  bear  a  greater  rate  of  interest 
than  five  (5)  per  cent  per  annum,  and  when  issued  by  cities  of  the  second  class 
and  by  such  incorporated  towns  as  aforesaid  shall  not  bear  a  greater  rate  of 
interest  than  six  (6)  per  cent  per  annum,  in  order  to  provide  for  the  payment 
of  bonds  and  other  interest-bearing  evidences  of  indebtedness,  and  the  interest 
thereon,  a  special  tax,  not  to  exceed  seven  (7)  mills  on  the  dollar,  in  addition 
to  the  rate  of  taxation  now  permitted,  may  be  levied  by  said  municipalities  on 
the  taxable  property  therein  and  any  of  said  municipalities  issuing  any  bonds 
or  other  interest-bearing  evidences  of  indebtedness  shall,  before  or  at  the  time  of 
doing  so.  provide  for  the  collection  of  a  direct  annt  al  tax,  not  exceeding  the 
amount  limited  as  above,  sufficient  to  pay  the  interest  on  such  bonds  or  other 
interest-bearing  evidences  of  indebtedness  as  they  fail  due,  and  also  to  pay  and 
discharge  the  principal  thereof,  within  thirty-five  (35)  years  from  the  time  of 
issuing  the  same.  Provided  further,  that  bonds  or  other  interest-bearing 
evidences  of  indebtedness  shall  not  be  issued  for  an  ammint  in  the  aggregate 
of  more  than  seven  (7)  per  cent  of  the  assessed  valuation  of  all  real  and  personal 
properly  in  the  municipality  proposing  to  issue  the  same,  according  to  the  last 
general  assessment.  Said  bonds  and  other  interest-bearing  evidences  of  in- 
debtedness shall  be  serial,  and  shaJ  be  paid  off  as  rapidly  as  the  income  derived 
from  said  tax  will  permit.  Pro\'ided  further,  that  bonds  may  be  issued  by 
said  municipalities  for  the  purpose  of  acquiring,  purchasing ,  extending,  im- 
proving, enlarging,  building  or  constrvcting  water  works  or  lighting  plants 
with  the  assent  of  a  majority  of  the  voters  of  said  municipalities  voting  on  such 
question.  Said  municipalities  shall  be  authorized  at  any  time  to  issue  such 
bonds,  with  the  assent  aforesaid,  and  shall  be  authorized  to  make  levy  of  taxes 
for  the  purpose  of  paying  the  principal  and  interest  of  such  bonds  and  such 
water  works  and  lighting  bonds  or  renewals  thereof  shall  not  be  included  in  the 
compulation  of  the  amount  of  bonded  indebtedness  or  the  amount  of  the  levy 
hereinbefore  permitted,  but  said  municipalities  are  permitted  to  issue  such 
bonds  and  levy  taxes  therefor  in  excess  of  said  limitations,  and  the  rates  of  in- 
terest on  such  water  works  or  lighting  bonds  shall  be  governed  by  the  provisions 
hereinbefore  set  out  relating  to  general  bonds,  but  such  bonds  need  not  be  retired 
within  thirty-fire  (.3.5)  pears.  Provided  further,  that  as  additional  security 
of  said  additional  bonds,  a  mortgage  or  other  lien  shall  be  given  by  said  munici- 
pality on  such  water  works  or  lighting  plant,  including  its  franchise  and  all 
other  property  connected  therewith. 

Said  election  shall  be  held  at  such  time  as  the  city  or  town  covncil  may  desig- 
nate by  ordinance,  which  ordinance  shall  specifically  slate  the  purpose  for  which 
the  bonds  or  other  interest-bearing  evidences  of  indebtedness  are  to  be  issued, 
and  if  for  more  than  one  purpose,  provision  shall  be  made  in  said  ordinance 
for  balloting  on  each  separate  purpose  the  sum  total  of  the  issue  the  dates  of 
maturity  thereof;  and  said  ordinances  shall  fix  the  date  of  election  so  that  it 
shall  not  occur  earlier  than  sixty  days  after  the  passage  of  said  ordinance.  Said 
election  shall  be  held  and  conducted,  and  the  vote  thereon  canvassed,  and  the 
result  thereof  declared,  under  the  law  and  in  the  manner  now  or  hereafter  pro- 
vided for  municipal  elections,  so  far  as  the  same  may  be  applicable,  except  as 
herein  otherwise  provided.  Notice  of  said  election  shall  be  given  by  the  Mayor 
by  advertisements  weekly  for  at  least  four  times,  in  some  newspaper  published 
in  said  municipality,  and  having  a  circulation  therein,  the  last  publication 
to  be  not  less  than  ten  (10)  days  prior  to  the  date  of  said  election. 

Qvalified  electors  of  said  municipality  only  shall  have  a  right  to  vote  at  said 
elections.  The  result  of  said  election  shall  be  proclaimed  and  published  by 
the  Mayor,  and  the  result  as  proclaimed  shall  be  conclusive  unless  attacked  in 
the  courts  within  sixty  (60)  days  after  the  date  of  such  proclamation. 

This  amendment  shall  not  repeal  nor  affect  any  law  relating  to  the  organi- 
zation of  improvement  districts. 

This  amendment  shall  be  in  force  upon  its  adoption,  and  shall  not  require 
legislative  action  to  put  it  into  force  and  effect. 

All  the  provisions  of  this  amendment  shall  be  treated  as  mandatory,  and  ail 
Txropisions  of  the  constitution  or  amendments  thereto  in  conflict  herewith  are 
hereby  repealed. 

Other  measures  adopted  at  the  Sept.  14  election  were 
as  follows: 

An  Act  to  provide  for  the  health,  safety  and  welfare  of  minors  by  for- 
bidding their  employment  in  certain  occupations  and  under  certain  specified 
acres:  bv  regulating  the  hours  and  conditions  under  which  emplo>-ment  cer- 
tificated may  be  issued  and  filed.     Votfl.  72.:<1.3  t<i  2.5.300. 

An  Act  to  reduce  the  expenses  of  publishing  measures  submitted  imder 
the  authority  of  amendment  No.  10  to  the  constitution;  providing  for  the 
publication  of  all  general  Acts  of  the  General  Assembly:  for  giving  publicity 
to  the  orders  of  certain  boards  and  the  expenditures  of  public  money,  anil 
for  other  purposes.     Vote,  .5.5.5.52  to  40,728. 

The  "Bank  Depositors'  Guaranty  Law"  a.s  well  as  the  "Law 
Creating  State  Mining  Board"  were  both  defeated. 

Cameron  County  Irrigation  District  No.  1,  Tex. — 
Bonds  Legalized. — A  newspaper  dispatch  from  Austin  to  the 
Dallas  "News"  under  date  of  Oct.  9  says  that  the  first  issue 
of  bonds  to  be  legalized  under  the  new  law  which  requires 
that  the  bonds  of  irrigation  and  similar  districts  shall  be 
passed  upon  by  a  District  Court  was  that  of  Cameron 
County  Irrigation  District  No.  1,  which  has  been  approved 
by  Judge  George  Calhoun  of  the  Fifty-Third  District  Court. 
The  Attorney-General  was  represented  at  the  hearing,  as 
the  law  requires  that  he  shall  be  cited  in  all  such  matters. 

Covington,  Kj.— Bonds  Declared  Inralid.— The  .'=!;2()0.nOO 
water-works  bonds  voted  in  Nov.  1912  have,  it  is  said,  been 


declared  invalid  by  the  Kentucky  Court  of  Appeals.  The 
Kenton  Circuit  Court  held  that  as  the  ordinance  specified 
the  total  amount  of  the  indebtedness  to  be  incurred  and  the 
rate  of  interest  to  be  paid  upon  the  proposed  bonds  and  th9 
date  of  their  maturity,  that  there  was  a  substantial  compli- 
ance with  the  requirements  of  the  Act,  and  upheld  the  valid- 
ity of  the  ordinance  (V.  99,  p.  422).  The  Court  of  Appeals 
held  the  ordinance  invalid,  as  it  did  not  specif.y  that  the  an- 
nual assessment  for  the  purpose  of  paying  the  interest  and 
creating  a  sinking  fund  should  not  e.xeeed  a  stated  amount. 
New  York  City. — Annual  Report  Department  of  Bridges. — 
The  report  on  the  work  of  the  Department  of  Bridges  for  the 
year  ending  Dec.  31  1913,  a  copy  of  which  has  just  been  re- 
ceived, contains  a  very  interesting  description  of  the  Depart- 
ment as  originally  prepared  for  the  International  Exposition, 
citj'^  of  Lyons,  France,  to  be  held  in  1914.  The  book  also 
contains  a  number  of  illustrations  and  photographs  which 
are  introduced,  according  to  Commissioner  J.  H.  Kracke, 
in  order  to  place  on  record,  for  future  use,  information 
which  is  valuable  and  cannot  be  as  well  presented  in  any  other 
way. 

Bond  Syndicate  Dissolved. — The  syndicate  composed  of 
Wm.  A.  Read  &  Co.  and  Kuhn,  Loeb  &  Co.,  New  York, 
which  underwrote  the  SG5,000,000  4J<i%  50-year  city  bonds 
last  April,  expired  Oct.  15  and  was  dissolved.  The  bankers 
made  no  statement  as  to  the  amount  of  bonds  that  has  been 
placed  with  investors,  but  newspaper  reports  give  rumors 
saying  that  about  60  per  cent,  of  them  have  been  sold. 

It  was  provided  in  the  syndicate  agreement  that  during 
the  life  of  the  syndicate  none  of  the  bonds  should  be  sold 
under  102.10,  as  compared  with  101.45,  the  price  paid  for 
the  entire  issue  by  the  syndicate.  The  termination  of  the 
agreement  makes  possible  the  sale  of  the  bonds  at  whatever 
prices  may  be  deemed  advisable  by  their  holders. 

North  Dakota. — Proposed  Constitutional  Amendments. — 
The  following  six  proposed  amendments  to  the  State  consti- 
tution will  be  submitted  to  a  vote  on  November  3  : 

Amendment  to  Section  25.  Art.  II,  providing  for  the  initlatlre  and 
referendum  as  to  legislation. 

Amendment  to  Section  202,  Art.  XV.  permitting  amendments  to  the 
constitution  to  be  proposed  by  the  people. 

Amendment  to  Section  216.  Art.  XIX.  to  change  the  name  of  the  State 
Blind  Asylum. 

Amendment  to  Section  183,  Art.  XII,  permitting  the  State  to  appropriate 
money  for  the  construction  or  improvement  of  public  highways. 

Amendment  empowering  the  Legislature  to  provide  by  law  for  the 
erection,  leasing,  purchasing  and  operating  terminal  grain  elevators  within 
the  State. 

Amendment  to  Sections  176  and  179,  Art.  XI,  authorizing  laws  to  be 
passed  classifying  property  for  purposes  of  taxation  and  requiring  uniform- 
ity within  the  various  classes,  within  the  territorial  limits  of  the  authority 
levying  the  tax. 

In  addition  to  these  six  amendments,  the  question  of 
woman  suffrage  will  be  submitted  to  the  people  on  a  separate 
ballot,  in  compliance  with  Chapter  151  of  the  1913  session 
laws  and  Section  122  of  the  State  constitution. 

Norwood,  Mass. — New  Charter  Adopted. — An  election 
held  Oct.  6  resulted  in  the  adoption  of  a  new  town  charter. 
The  vote,  it  is  stated,  was  660  to  403. 

Philippine  Islands. — Bill  GrantingMore  Liberal  Form  of 
Goverment  Passed  By  House  of  Representatives. — By  a  vote  of 
211  to  59,  the  House  of  Representatives  on  Wednesday 
(Sept.  14)  passed  the  bill  granting  a  more  liberal  form  of 
government  to  the  Filipinos  and  outlining  the  purpose  of 
the  United  States  to  withdraw  its  sovereignty  over  the 
islands  and  recognize  their  independence  as  soon  as  a  stable 
goverment  can  be  established.  It  is  the  general  understand- 
ing that  the  measure  will  not  be  taken  up  in  the  Senate 
at  the  present  session. 

Traverse  City,  Grand  Traverse  County,  Mich. — Bonds 
Declared  Valid. — The  Michigan  Supreme  Court  has  upheld 
the  validity  of  the  S78,000  school-building  bonds  voted 
April  7  1913.  On  Oct.  24  $50,000  of  these  bonds  were  sold 
to  the  First  National  Bank  of  Detroit. 

Wyoming. — Proposed  Constitutional  Amendments. — The 
Legislature  at  its  last  session  made  provision  for  the  submis- 
sion to  the  voters  on  Nov.  3  of  the  following  proposed  con- 
stitutional amendments: 

Amendment  of  Sec.  4,  Art.  10.  providing  for  workmen's  compensation 
Acts. 

Amendment  of  Sec.  6,  Art.  3,  extending  the  period  of  each  regular  session 
of  the  Legislature  from  40  to  (iO  days  and  prohibiting  the  introduction  of 
measures  after  the  first  40  days  thereof. 

Amendment  for  the  addition  of  Sec.  1,5  to  Art.  15  pro\iding  for  leTying  a 
special  tax  on  live  stock  to  aid  in  the  destruction  of  predatory  wild  animals. 

Amendment  adding  to  Sec.  6  of  Art.  16  relating  to  donations  and  internal 
Improvements,  the  following  words:  "But  whenever  grants  of  land  or  other 
property  shall  have  been  made  to  the  State,  especially  dedicated  by  the 
grant  to  particular  works  of  internal  improvement,  the  State  may  carry  on 
such  particular  works,  and  .shall  devote  thereto  the  avails  of  such  grants, 
and  may  pledge  or  appropriate  the  revenue-s  derived  from  such  works  in 
aid  of  their  completion.  Provided  that  the  State  may  appropriate  money 
In  the  trea.siu-j'  or  to  be  thereafter  raised  by  taxation  or  the  issuance  of  bonds 
for  the  construction  or  Improvement  of  public  highways." 

Bond  Calls  and  Redemptions. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  on  Oct.  31: 

Storm  .Sewer  Bonds. 
.\rlington  Park  Storm  Sewer  District  Bond  No.  25. 
AVashington  Park  Storm  Sewer  District  Bond  No.  131. 

Sanitary  Sewer  Bonds. 
Sub  District  No.  11,  West  and  South  Side  Sanitary  Sewer  District,  Bond 
No.  <t. 

Part  "A  Sub  District  No.  1  1.  West  and  South  Side  Sanitary  Sewer 
District  Bonds  Nos.  22  to  24,  inclusive. 

Improrcmenl  Bonds. 
f'apitol  Hill  Improvement  District  No.  6,  Bond  No.  35. 
Capitol  Hill  Improvement  District  No.  7,  Bonri  No.  9. 
Kast  Denver  Improvement  District  No.  3,  Bond  N'o.  80. 
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East  Denver  Improvement  District  No.  4,  Bonds  Nos.  119  and  120. 

East  Denver  Improvement  District  No.  .5.  Bond  No.  75. 

Ea.st  Side  Improvement  District  No.  1,  Bond  No.  94. 

East  Side  Improvement  District  No.  4,  Bond  No.  8. 

North  Side  Improvement  District  No.  4,  Bond  No.  67. 

North  Side  Improvement  District  No.  8.  Bond  No.  49. 

North  Side  Improvement  District  No.  15,  Bond  No.  20. 

North  Side  Improvement  District  No.  16.  Bond  No.  19. 

South  Denver  Improvement  District  No.  6,  Bond  No.  16. 
Alletj  Paring  Bonds. 

Allev  Pavins;  I>istrict  No.  17,  Bond  iSo.  24. 

Alley  Paving  District  No.  .30,  Bonds  Nos.  6  and  7. 

Alley  Paving  Di.strict  No.  31,  Bonds  Nos.  1  to  6,  inclusive. 

Alley  Paving  District  No.  32,  Bonds  Nos.  1  to  7,  inclusive. 

Alley  Paving  District  No.  35,  Bonds  Nos.  1  to  3,  inclusive. 

Broadway  Paving  District  No.  3,  Bond  No.  48. 

East  Denver  Paving  District  No.  1,  Bonds  Nos.  1  to  7,  inclusive. 

East  Denver  Paving  District  No.  2,  Bonds  Nos.  1  to  9,  inclusive. 

Montclair  Parkway  Subiu-ban  Paving  District  No.  1,  Bond  No.  48. 

Sidewalk  Bonds. 

Hartman  Sidewalk  District  Bonds  Nos.  1  to  6,  inclusive. 

Surfacing  Bonds. 

Surfacing  District  No.  4,  Bond  No.  17. 

Upon  the  request  of  the  holders  of  any  of  the  above  bonds  received  ten 
days  before  the  expiration  of  this  call,  the  Treasurer  will  arrange  for  their 
pajTuent  at  the  Bankers  Trust  (^o..  New  York  City,  but  not  otherwise. 

Denver  School  District  No.  1  (P.  O.  Denver),  Colo. — 
Bond  Call. — Payment  will  be  made  on  Oct.  31  at  the  office 
of  the  District  Treasurer  of  the  following  bonds  of  former 
school  districts  numbered  17  and  21,  in  the  County  of  Ara- 
pahoe,  Colo.: 

Bonds  Nos.  166,  167,  168,  169  and  170  of  the  first  issue  of  School  District 
No.  17,  dated  Dec.  20  1897.  and  in  denomination  of  .SI, 000  each. 

Bonds  Nos.  49  and  50  of  the  first  issue  of  School  District  No.  21,  dated 
March  15  1898  and  in  denomination  of  $1,000  each. 

Pitkin  County  (P.  O.  Aspen),  Colo. — Bond  Call.— Pay- 
ment wiU  be  made  at  the  office  of  the  Treasurer  on  Nov.  1 
of  Bonds  Nos.  16,  17,  18  and  19,  Series  "A,"  denom.  $1,000, 
and  dated  Mav  1  1901;  bonds  Nos.  16,  17,  18  and  19,  Series 
"B,"  denom.  $500,  dated  May  1  1901,  and  bonds  Nos.  16, 
17,  18  and  19,  Series  "C,"  denom.  $100,  and  dated  May  1 
1901. 

Spokane,  Wash. — Bond  Call. — The  following  special- 
improvement  bonds  are  caUed  for  payment  at  the  City 
Treasurer's  office  on  Nov.  1 : 


Name.  Bonds  Called 

Paving —  up  to  &  inch 

Broadway  Ave.  No.  544 86 

Mission  Ave.  No.  1030 24 

Wall  St.  No.  881 32 

Sewer — 

Alley  No.  466 15 

Alley  No.  470 21 

Bernard  St.  No.  330 15 


13 
9 

11 

8 

Mansfield  Ave.  No.  695 14 


Division  St.  No.  688... 
14th  Ave.  No.  706.- 
Lincoln  St.  No.  629. 
Mallon  Ave.  No.  74_ 


17th  Ave.  No.  584 

Washington  St.  No.  715 

Neroy  Ave.  No.  880 

16th  Ave.  No.  408 


24 
16 

6 
11 


Name.  Bonds  Called 

Grade —  upto&incl. 

Ash  St.  No.  535 12 

Calispell  St.  No.  477 4 

8th  Ave.  No.  177 36 

Frederick  Ave.  No.  668 15 

Haven  St.  No.  692 15 

Jackson  Ave.  No.  718 13 

Marietta  (York)  Ave.  No.  465  19 

Marshall  St.  No.  670 34 

Nora  Ave.  No.  671 21 

Nora  and  South  Crescent  No. 

672 24 

9th  Ave.  No.  697 16 

Providence  Ave.  No.  254 23 

Tekoa  St.  No.  327 32 

Vine  Court  No.  852 4 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADAIR  COUNTY  (P.  O.  Kirksville),  Ko.—BOND  ELECTION.— It  is 
reported  that  the  question  of  issuing  .$25,000  infirmary  bldg.  bonds  will  be 
submitted  to  a  vote  on  Nov.  3. 

ADAMS,  Gage  County,  Neh.— BONDS  NOT  SOLD.— No  sale  has  yet 
been  made  of  the  $7,000  5%  5-20-year  (opt.)  electric-light  bonds  voted 
July  14.     Denom.  .S500.     Date  Nov.  10  1914.     Int.  annual. 

AKRON,  Ohio.— LOAN  AUTHORIZED.— According  to  reports,  the 
City  Council  on  Oct.  12  authorized  the  loan  of  $103,000  to  pay  back  salaries 
of  city  officials. 

ALBION,  Orleans  County,  N.  Y. — BOND  OFFERING.— Bidfi  will  be 
connirlcrerl  until  10  a.  ni.  Oct.  26,  reports  state,  by  Ed.  S.  Eaton,  Vil.  Clerk, 
for  .S1<).'),000  water  bonds  at  not  exceeding  5%  int.  Cert,  check  for  5% 
required. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  OFFERING.— Pro- 
posals will  be  received  until  12  m.  Oct.  27  by  H.  J.  Lawlor,  Clerk  Board  of 
County  Commissioners,  for  .520,000  5%  Lima  &  Spencerville  road-improve- 
ment bonds.  Auth.  Sec.  6956-15,  Gen.  Code.  Denom.  -SI. 000.  Date 
Nov.  1  1914.  Int.  M.  &  N.  Due  $5,000  on  May  1  and  Nov.  1  1915  and 
1916.  Bonds  to  be  delivered  and  paid  for  within  3  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

ALLIANCE,  Stark  County,  Ohio.— BONDS  NOT  SOLD.— According 
to  reports  the  city  failed  to  receive  a  bid  for  the  $34,000  5%  22-year  (aver.) 
water  bonds  offered  on  Oct.  5.  (V.  99,  p.  766.) 

BOND  OFFEHING. — I'roposals  will  be  received  until  12  m.  Nov.  2  by 
Chas.  O.  Silver,  c;ity  Aud.,  for  the  following  5%  assess,  bonds  : 
$4, .500  bonds.     Denom.  S500  and  $410.     Duo  part  yearly  on  Sept.  1  from 
1915   to    1919   Incl. 
7,100  bonds.     Denom.    (10)    $.500,    (5)    $420.     Due   $1,420   yearly   on 

Sept.  1  from  1915  to  1919  incl. 
13.700  bonds.     Denom.    (10)    $1,000.    (5)    $740.     Due   $2,740   yearly   on 
Sept.  1  from  1915  to  1019  incl. 
4,3.50  bonds.     Denom.  (5)  $500,  (5)  $370.     Duo  $870  yearly  on  Sept.  1 
from   1915  to  1919  Incl. 
Date  Oct.   15  1914.      Int.  A.  &  O.  at  office  of  Sinking  Fund  Tnisteej?. 
Cert.  ch«;k  on  a  solvent  national  or  slate  bank  for  3'''(,  of  bonds  bid  for, 
payable:  to  City  Trust(!<«,  r(;qulred.     Successful  bidder  to  furnish  at  own 
expense  the  nec<'ssary  blank  bonds.     Bids  must  be  made  on  forms  furnished 
by   the  City  Auditor. 

ALTON,  Madison  County,  Ills. — BOND  SALE. — This  city  has  di.s- 

fo.siMl   or  an    issue   of  .^.'Jo.OOO   5%    improvement  bonds.     Denom.   $100. 
)ate  Or:t.  2   1911.      Int.  ann.  in  July.     Due  in  10  years,  subject  to  call 
part  on  Jan.  10  of  <!a<:h  year. 

BOND  ELECTION  I'HOPO.SED. —Tho  election  to  vote  on  the  question  of 
l.s.sulnK  tho  .?l.50.000  elly-hall  bonds  (V.  99,  p.  3.59)  will  probably  be  held 
the  latter  part  of  November  or  the  first  of  December. 

ANKENY,  Polk  County,  Iowa,.—  BONDS  DEFE.ATED. — The  ques- 
tiim  of  issuing  the  .S!2.0()0  water-works  bonds  (V.  99,  p.  1080)  failed  to  carry 
al   the  ilcclion   hi-ld   Oct.    12. 

ANN  ARBOR,    Washtenaw   County,   Mich. — BOND  ELECTION. 

The  election  to  vote  on  the  question  of  IssuIuk  tho  $25,000  4%  fire-dopart- 
ment-inotorlzatlon  hondu  (V.  98.  p.  1931)  will  be  held  Nov.  3.  Duo  In 
10  annual  Installinents. 

APACHE  COUNTY  <V.  O.  St.  Johns),  Ariz.— no.V/>  OFFERING. — 

FiirlliiT  dr^l.-iiis  are  at  hand  relative  (,o  the  olTerliiK  on  Oct.  30  of  the;  $125  - 
000  .')',;.  lO-.iO-year  (opt.)  road  honrls  (V.  99,  p.  lOHO).  I'roposals  for  these 
bonrls  will  Ix!  rtM:elvfxl  until  10  a.  m.  on  that  day  by  Then.  I,op('/,.  Clerk 
of  Hoard  of  .SupfTVl.sors.  I)(;noni.  .SI  ,000.  Date  0<;t.  1  1911.  Int..  A..V 
O.  ("ertlfied  cluH;k  for  5%  of  bifl  reqiiire<l.  Hlils  must,  he  made  for  the 
entire  Issue,  to  be  paid  for  on  dat(!  of  delivery,  or  for  .$25, ()()(),  to  bo  paid  for 
at  time  of  deliv(;ry  and  $25,000  every  tliree  months  thereafter. 

ARTESIA,  Eddy  County,  New  Mox.  -liO.XD  OFFERING.— Wo  aro 
advised  that  this  city  is  offerhiK  for  .sali;  SUi.OfX)  bonds.  Throe  l.s.sui>s  of 
,,ond.s  aggregating  $16,000  wore  roportcdlsoldlonlJuno  8  (V.  99,  p.  03). 


AS3URY  PARK,  Monmouth  County,  N.  J  .—CORRECTION  .—Using 
newspaper  reports  we  stated  in  last  week's  "Chronicle,"  page  1081,  that 
this  city  has  sold  an  issue  of  $50,000  4J-2%  water  bonds  to  A.  B.  Leach  & 
Co.  of  New  York.  We  are  now  advised  that  the  report  was  erroneous  and 
that  the  bonds  referred  to  have  been  taken  by  the  Sinking  Fund. 

ASHLAND,  Ashland  County,  Ohio.— BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Nov.  7  by  Earl  Fox,  City  Auditor,  for 
$16,000  6%  Ohio  St.  improvement  bonds.  Auth.  Sec.  3939,  Gen.  Code. 
Denom.  .$500.  Date  Nov.  7  1914.  Int.  M.  &  S.  Due  .$500  each  six 
months  from  Mar.  1  1915  to  Sept.  1  1924  incl.  Certified  check  on  an  Ash- 
land bank  for  5%  of  bonds  bid  for,  payable  to  City  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

ASPINWALL,  Allegheny  County,  Pa,.— BOND  OFFERING.— Bida 
will  be  received  until  7:30  p.  m.  Oct.  19  by  S.  R.  Chase,  Boro.  Clerk,  for 
$15,000  water  and  light  plant  equip,  and  $7,000  lighting  system  ext.  4}4  % 
coup,  bonds.  Denom. $1,000.  DateNov.  I  1914.  Int.M.&N.  Due$l,000 
on  Nov.  1  1915  and  1926  and  S2.000  yearly  on  Nov.  1  from  1916  to  1925 
incl.  Cert,  check  for  .$250,  payable  to  "Borough  of  A.spinwall,"  required. 
Bonded  debt  (incl.  this  issue).  $84,500;  floating  debt,  $31,037.  Assess, 
val.,  $3,101,860. 

ATTICA  SCHOOL  DISTRICT  NO.  8  (P.  O.  Attica),  Lapeer  County, 

Mich.— BOA^r>  SALE.—Tlie  People's  State  Bank  of  Imlay  City  has  been 
awarded  an  issue  of  $4,000  school  bonds. 

ATWOOD,  Piatt  County,  Ills. — BONDS  VOTED.— Reports  state  that 
the  question  of  issuing  electric-light  bonds  carried  at  the  elecaon  held  Oct.  3 
by  a  vote  of  140  to  26. 

AUSTINTOWN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Mineral 
Ridge),  Mahoning  County,  Ohio. — BOND  ELECTION  PROPOSED. — 
It  is  reported  that  at  the  November  election  the  question  of  issuing  $40,000 
building  and  site-purchase  bonds  will  be  submitted  to  a  vote. 

AVALON,  Cape  May  County,  N.  J.— BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Nov.  2  by  E.  O.  Howell,  Jr.,  Boro.  clerk, 
for   $35,000    5%    30-year   sewage   disposal   bonds.     Denom.    $500.     Int. 
semi-ann.     Cert,   check  for  $500  payable  to  Boro.   Treas.,  required. 
Bonded  debt  $98,000,    assess,  val.  est.)  $1,250,000. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elseirhere  in  this  Department. 

AYR  SCHOOL  DISTRICT  NO.  53  (P.  O.  Ayr),  Adams  County' 
Neb. — BOND  ELECTION  PROPOSED. — This  district  proposes  to  hold  an 
election  next  spring  to  vote  on  the  question  of  issuing  school-building  bonds. 
These  bonds  are  to  take  the  place  of  the  .$2,000  issue  voted  July  22  (V.  99, 
p.  359),  but  subsequently  declared  illegal  because  of  an  error  In  the  time 
for  posting  the  election  notices. 

BALDWIN  COUNTY  (P.  O.  Bay  Minette),  Aia,.— BOND  ELECTION 
PROPOSED. — An  election  will  be  held  in  the  near  futiu'e  to  vote  on  the 
question  of  issuing  $250,000  road  bonds,  it  is  stated. 

BALTIMORE,  Md. — BOND  ELECTION.— The  election  to  vote  on  the 
questions  of  issuing  the  following  4>^%  seml-ann.  reg.  bonds  will  be  held 
Nov.  3  (V.  99,  p.  555): 

$3,000,000  sewerage-system  bonds.  Denom.  $100  or  multiples  thereof. 
Due  on  Mar.  1  as  follows:  1916,  $27,000:  1917,  $-29,000;  1918, 
$30,000;   1919.  $33,000;   1920,  $34,000;  $1921,  .$35,000;   1922, 

1924, 
1928, 
1932, 
1936. 
1940. 
1944, 


$37,000; 
$43,000; 
$52,000; 
$62,000; 
$74,000; 
$89,000; 
$10.5,000;  1947 
$125,000;  1951 
$149,000:  and 
1,500,000  harbor  bonds. 


1923. 
1927, 
1931. 
1935, 
1939, 
1943, 


.$38,000; 

.$45,000; 

$.54,000; 

$65,000: 

.$77,000; 

$92,000; 
,  .»1 10,000;  1948 
.  1131,000;  1952 
$156,000  in   1955. 
Denom.  not  less  than  $100 


$39,000; 
$47,000; 
$56,000; 
$68,000; 
881,000: 
$97,000; 
$115,000:  1949 
$136,000;  1953 


1925 
1929, 
1933, 
1937. 
1941, 
1945, 


$42,000: 

.$49,000; 

.$59,000; 

$71,000; 

$M,000; 
$102,000: 
$120,000; 


1926, 
1930, 
1934, 
1938, 
1942, 
1946, 
1950. 


$142,000:  1954, 


Due  Mar.  1  1955. 


BANGOR,  Penobscot  County,  Maine. — BOND  SALE. — On  Oct.  10 
the  $100,000  4%  lO'i-year  (aver.)  coup,  tax-free  refunding  bonds  (V.  99. 
p.  995)  were  awarded  to  Blake,  Barrows  &  Brown  of  Bangor  at  97. 19^— 
a  basis  of  about  4.337%.     Other  bids  were: 


Nat.  Shawmut  Bank.  Boston. 95. 135 

Jackson  &  Curtis,  Boston 94.365 

First  Nat.  Bank,  Boston 94.076 

Curtis  &  Sanger.  Boston 93.50 


E.  H.  Rollins  &  Sons,  Boston _ 96. 668 

Merrill  Tru.st  Co.,  Boston 96.62 

N.  W.  Harris  &  Co.,  Inc.,  Bos. 95. 59 
Perry,  Coffin  &  Burr,  Boston. 95.52 
Eastern  Tr.&  Bkg. Co., Bangor  95.33 

BARRE,  Washington  County,  Vt. — BOND  OFFERIN^G. — James  Mac- 
Kay,  City  Treasurer,  is  offering  at  private  sale  $65,500  4%  20-year  coup, 
tax-free  bonds.  Denom.  $500  and  $1,000.  Date  Oct.  1  1914.  Int.  A.  & 
O.  at  office  of  City  Treasurer. 

BATH,  Steuben  County,  N.  Y. — BOND  SALE. — On  Oct.  13  an  issue 
of  $30,000  paving  bonds  was  awarded  to  the  Bath  Nat.  Bank  of  Bath  at 
par  for  5s.     Int.  J.  &  J. 

BATH,  Northampton  County,  Ta,.—BOND  ELECTION  PROPOSED. 
— An  election  will  be  held  in  the  near  future  to  vote  on  the  questions  of 
issuing  $25,000  school-site-purchase  and  construction  and  $5,000  electric- 
light  bonds,  it  is  stated. 

BEDFORD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Bed- 
ford), Livingston  County,  Ko.— BONDS  NOT  YET  ISSUED.— We  are 
advised  that  the  $2,500  high-school  bonds  voted  June  19  (V.  99.  p.  63) 
have  not  yet  been  issued. 

BELL  COUNTY  ROAD  DISTRICTS  (P.  O.  Belton),  Tex.— BO.VD 
ELECTION  PROPOSED. — Reports  state  that  elections  will  be  held  in  the 
near  future  to  vote  on  the  questions  of  issuing  $3,000  Dist.  No.  12  and  $4,000 
Dist.  No.   13  road  bonds. 

BELLVILLE,  Richland  County,  Ohio.— BOA'^D  ELECTION  PRO- 
POSED.— ^According  to  reports  the  questions  of  issuing  $2,500  street-im- 
provement, $25,00()  water-works  and  $6,000  town-hall-improvement  bonds 
will  be  submitted  to  tho  voters  at  the  November  election. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County, 
N.  J.— BOND  OFFERING. —  I'roposals  for  those  bonds  will  be  received 
until  8:15  p.  m.  Oct.  20  by  James  J.  Turner,  District  Clerk,  for  $120,500 
5%  coup,  school  bonds.  Denom.  (1)  $500,  (120)  $1,000.  Date  Nov.  1 
1914.  Int.  M.  &  N.  Due  $1 ,500  Nov.  1  1927  and  $7,000  yearly  on  Nov.  1 
from  1928  to  1944  incl.  ('ertifiod  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  bonds  bid  for,  payable  to  "Board  of  Education." 
required.  Purchaser  to  pay  accrued  interest.  Bids  must  be  made  on 
forms  furni.shed  by  said  Board.  These  bonds  will  be  certified  as  to  gen- 
uineness by  the  U.  S.  Mtge.  &  Trust  Co.  and  their  validity  approved 
bv  Hawkins.  Delafield  &  Longfellow  of  N.  V.,  whose  opinion  will  be  fur- 
nished ()urchasei-.  Assessed  valuation  1913,  $7,178,352;  actual  (est.). 
$9,000,000.  A  similar  issue  of  4><j%  bonds  was  offered  on  Oct.  6  (V. 
99.  p.   996). 

BEMENT,  Piatt  County,  Ills. — BOND  ELECTION. — An  election  wll 
bo  held  Oct.  20.  ti  is  stated,  to  vote  on  the  question  of  issuing  $3,500  6% 
coup,  water-works-inipt.  bonds.  Denom.  $500.  Date  Oct.  1  1914.  Int. 
ann.      Duo  .$.500  yearly  on  Oct.  1  from  1915  to  1921  Incl. 

BEREA,   Cuyahoga  County.   Ohio.— BOA'DS  NOT  SOLD.— No  bids 

were  riM-eived  on  Oct.  10  for  tho  $5. .500  4'i";,  (i'i-year  (aver.)  coup,  gen- 
eral-improvement bonds  offered  on  that  day  (V.  99.  p.  812). 

BEXAR  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  18,  Tex.— 

BOND  OFFICII \G.  -.Vddition.il  inl'orniat  ion  is  at  hand  relative  to  the  offer- 
ing to-day  (Oct.  17)  of  the  $2l,fM)()  ^t' [,  lO-.SO-year  (opt.)  coup,  taxable 
school-building  bonds  (V.  99.  p.  1080).  Bids  lor  these  bonds  will  bo  re- 
ceived imtll  2  p.  ni.  on  that  day  by  J.  M.  Van<'e.  District  Secretary  (P.  O. 
San  -Antonio).  Denom.  $1 ,000.  Date  Oct.  10  1911.  Int.  atm.  on;.\prll 
10  al.  Hanover  Nat.  Hank.  N.  Y.  No  deposit  reciuin'd.  Bonded  debt, 
this  issiie:  no  floating  debt.      As.se.s.seil  valuation  1911,  $865,6.50. 

BIBB  COUNTY  (P.  O.  Macon),  Ga.— BO.V/)  ELECTION.— .\n  elec- 
tion will  be  Ill-Id  Nov.  3  to  vote  on  the  |>r(>posilions  to  Issue  the  following 
5'';  gold  coupon  seml-ann.  bonds  (V.  99.  p.  996)  in  the  denom.  of  $1,000  : 
$.500,000  coiwt-house   bonds.      Due   yi'arly  on   Jan.    1    as   follows  :   $5,000 
191f.  to   1920  Inel.;  SlO.OOt).   1921  to  1925  Incl.;  $15,000.  19'26  to 
1930  inel,  S20.I)0I).  1931  to  1935  inel..  $25,000,  1936  to  1939  Incl.; 
and  .'S30.000  from  1910  to  191 1  liid. 
ISOiOOO  school-house  boi\(ls.      Dili"  yearly  on  Jan.   1  as  follows  :  $2,000, 
1916  lo   1925  Incl.;  $1,000.    19'26  to   1930  Incl.:   $6,000.    1931   to 
19:<5  Incl.;  $8,000.  1936  to  1910  Inel..  and  $10,000  from  1911  lo 
1944  Incl. 
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150,000  bridge  bonds.     Due  yearly  on  Jan.  1  as  follows  :  $2,000,  1916  to 
192.5  incl.,  S4,000.  1926  to  1930  Jncl.;  $6,000,  1931  to  1935  incl; 
SS.OOO.  1936  to  1940  incl.,  and  $10,000  from  1941  to  1944  incl. 
150,000  road  bonds.     Due  yearly  on  .Tan.  1  as  follows  :  $2,000,  1916  to 
1925  incl.;  $4,000,  1926  to  1930  incl.;  $6,000,  1931  to  1935  Incl.; 
SS.OOO.  1936  to  1940  incl.:  and  $10,000  from  1941  to  1944  incl. 
100,000  hospital  bonds.     Due  yearly  on  Jan.  1  as  follows  :  $1,000,  1916 
to  1920  incl.;  $2,000,   1921  to  1925  incl.;  $3,000.   1926  to  1930 
incl.:  $4,000,  1931  to  1935  incl.;  $5,000,  1936  to  1939  Incl.,  and 
$6,000  from  1940  to  1944  incl. 
BILLINGS,  Noble  County,  Okla.— BOJYX>  SALE.— The  $23,000  wa- 
tor-works  and  $7,000  electric-light-plant  6%  coup,  tax-free  bonds  offered 
without  success  on  Au;;.  17  (V.  99,  p.  621)  have  been  sold. 

BILLINGS  COUNTY  (P.  O.  Medora),  No.  Dak.— BOiVDS  NOT  TO 
BE  RE-OFFERED. — The  Deputy  Auditor  advises  us  under  date  of  Oct.  10 
that  the  county  will  not  re-offer  the  $15,000  10-year  funding  bonds  refused 
by  C.  O.  Kalman  &  Co.  of  St.  Paul  (V.  99.  p.  842). 

BINGHAMTON,  N.  Y.—BOND  OFFER/.VG.— D.  "W.  Foster,  Sec.  Bd.  of 
Estimate  and  Apportionment,  will  receive  bids  until  4  p.  m.  Oct.  28  for 
.$35,700  Ward  School  Impt.  bonds.  Denom.  (1)  $700,  (35)  $1,000.  Int. 
A.  &  O.  at  office  of  City  Treas.  Due  $7,000  on  Oct.  1  1944,  1945,  1946, 
1947  and  1948  and  $700  Nov.  1  1949.  Cert.,  check,  cash  or  N.  Y.  draft  for 
2%  of  bonds  .payable  to  above  Sec,  required.  Bonds  to  be  delivered  and 
paid  for  within  5  days  from  date  of  sale. 

BLACKSBURG  SCHOOL  DISTRICT  NO.  3  (P.  O.  Blacksburg), 
Montgomery  County,  Va. — BOND  OFFERIXG. — Proposals  will  be  re- 
ceived until  12  m.  Nov.  2  by  J.  T.  Hardwick.  Secretary'  of  School  Board, 
for  the  $15,000  G^c  10-30-year  (opt.)  reg.  school  bonds  voted  March  17 
(V.  98,  p.  1012).  Denom.  $500.  Date  Nov.  2  1914.  Int.  ann.  at  office 
of  County  Treasurer.  Certified  check  for  2%  of  bid  required.  Official 
circular  states  that  there  is  no  litigation  pending  or  threatened  in  regard 
to  this  or  any  other  issue  of  bonds  and  that  the  district  has  never  defaulted 
in  the  payment  of  interest  or  indebtedness,  and  has  never  repudiated  any 
debt.  Total  bonded  debt  (incl.  this  issue)  $15,700.  Assessed  valua- 
tion $1,477,300;  actual  .$3,217,768. 

BLOOMINGTON.  Grant  County,  Ind. — BOND  SALE.— On  Oct.  6 
the  $15,000  5%  13-year  water-works  bonds  voted  Sept.  7  (V.  99,  p.  1080) 
were  awarded  to  E.  M.  Campbell  Sons  &  Co.  of  Indianapolis  at  100.68. 
Denom.  $500.     Int.  J.  &  D. 

Fletcher-American  Nat.   Bank,  Indianapolis $15,055 

Miller  &  Co.,  Indianapolis 15,025 

BOISE  COUNTY  SCHOOL  DISTRICT  NO.  54,  Ida.— BO.VD  OF- 
FERING.— Bids  will  be  received  until  10  a.  m.  Oct.  24  for  $3,000  6% 
10-year  building  and  equipment  bonds.  Date  Nov.  1  1914.  Int.  M.  &  N. 
George  Avery  is  District  Clerk  (P.  O.  Roseberry,  Box  116). 

BOS  WELL,  Choctaw  County,  Okla. — BON^D  SALE. — The  $36,000 
6%  25-year  coup,  tax-free  water- works-ext.  bonds  offered  without  success 
on  May  15  (V.  98,  p.  1931)  have  been  disposed  of. 

BRAWLEY,  Imperial  County,  Calif.— BOiVDS  NOT  SOLD. — No  bids 
were  received  on  Sept.  15  for  the  $35,000  6%  9-28-year  (ser.)  water  bonds 
offered  on  that  day  (V.  99,  p.  621). 

BRECKENRIDGE,  Wilkin  County,  Minn. — BONDS  TO  BE  RE-OF- 
FERED NEXT  YEAR. — The  City  Clerk  under  date  of  Oct.  9  advises  us 
that  the  $12,000  5%  20-year  city-hall  and  jail  bonds  offered  without  suc- 
cess on  Aug.  10  (V.  99,  p.  489)  will  be  re-offered  some  time  next  spring. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— BOA^D  S.4LB  — N.  W. 
Harris  &  Co.,  Inc.,  of  Boston,  were  awarded  on  Sept.  3  .$.50,000  4'X% 
1-20-year  (ser.)  refimding  bonds  at  par  and  int.  Denom.  $1,000.  Date 
Sept.  3  1914.     Int.  M.  &  S. 

BROADWATER  COUNTY  (P.  O.  Townsend),  JHont.—BOND  ELEC- 
TION.— Tho  c'pction  to  vote  on  ^he  questions  of  issuine  the  ,$60,000  court- 
house. $38,000  high-school  and  .'^22,000  road  (not  .$20,000  as  first  reported) 
bonds  (V.  99,  p.  621)  will  be  held  Nov.  3. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio. — BOND  OFFERING — 
Further  details  are  at  hand  relative  to  the  offering  on  Oct.  26  of  the  follow- 
ing 5"^  taxable  coup,  bonds  (V.  99.  p.  1080): 

$28,848  fundin?  bonds.     Denom.  (.57)  .$500.  (1)  .$348.     Due  $2,000  yearly 
on  April  1  from  1916  to  1929  incl.  and  .$848  Apr.  1  1930. 

9.500  bridge  bonds.     Denom.  $500.     Due  .$500  yearly  on  Apr.   1  from 
1916  to  1929  incl.,  $1,000  Apr.  1  1930  and  $1,.500  Apr.  1  1931  incl. 

Date  Oct.  1  1914.  Int.  A.  &  O.  at  County  Treas.  Cert,  check  for  10% 
of  bonds  bid  for,  payabip  to  County  Treas..  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  davs  from  time  of  award.  Purchaser  to 
pay  accrued  interest.     No  bonded  debt.     Assessed  val.  1914.  $21,800,000. 

BRUNSWICK,  Chariton  County,  J/lo.— BONDS  WITHDRAWN 
FROM  MARKET. — The  City  Trea.surer  advises  us  that  the  $12,000  pav- 
ing bonds  voted  June  10  (V.  99,  p.  2008)  have  been  withdrawn  from  the 
market. 

BUCHANAN  COUNTY  (P.  O.  St.  Joseph),  Mo.— A^O  BOND  ELEC- 
TION.— We  are  advised  that  the  reports  stating  that  an  election  would 
be  held  in  this  county  to  vote  on  the  question  of  issuing  the  $150,000  county- 
farm-building  bonds  (V.  99,  p.  842)  are  erroneous. 

BUFFALO,  N.  Y.— BONDS  NOT  SOLD.—lSlo  bids  were  received  on 
Oct.  15  for  the  four  issues  of  4}^  %  rcg.  ta.x-free  bonds  aggregating  $1,853,- 
9.S3  nfforod  on  that  day  (V.  99.  p.  1080). 

BUTTE,  Boyd  County,  Neb. — BONDS  DEFEATED. — Reports  state 
that  the  question  of  issuing  $35,000  railroad  bonds  failed  to  carry  at  the 
election  held  Oct.  7. 

CAMBRIDGE,  Gu9rn?3y  County,  Ohio.— BO A'DS  NOT  YET  SOLD.— 
No  .sale  has  yet  b"pn  made  of  the  thrci^  issues  of  5^  coiip.  taxable  bonds 
aggregating  .''64.311  Cnot  .$60,311  as  fir.st  reported)  offered  without  suc- 
cessonSept.  22  (V.  99.  p.  914).     These  bonds  will  be  sold  at  private  sale. 

CAMDEN,  Camden  County,  N.  J.— BONDS  AUTHORIZED.— Ac- 
cording  to  local  newspaper  dispatches  this  city  has  authorized  the  issu- 
ance of  $20,000  school-building  bonds. 

CAMERON  SCHOOL  DISTRICT  (P.  O.  Cameron),  Clinton  County, 
Jilo.—BOND  SALE. — The  $52,000  building  bonds  voted  July  .30  (V.  99. 
p.  423)  have  been  disposed  of  to  the  Harris  Tr.  &  Sav.  Bank  of  Chicago. 

CAMP  POINT.  Adams  County.  Ills.— PRICE  PAID  FOR  BONDS— 
We  arc  advised  that  the  price  paid  for  the  .$3,500  5%  sidewalk  bonds 
awarded  to  private  parties  on  Aug.  11  (V.  99.  p.  996)  was  par.  Denom. 
$100.     Date  Aug.  11  1914.     Int.  ann.  on  Aug.  11.     Duo  $700  yearly. 

CANTON.  Stark  County,   Ohio.— BO.VD  OFFERING.— nuis  will  be 
received  until  12  m.  Nov.  9  by  Emmet  C.  Brumbaugh.  City  Aud..  for  the 
following  5Tr   bonds  : 
$8,000  coupon   storm-water-sewer-construction   bonds.      Denom.   $1,000. 

Due  Sept.   1    1924. 
5,000  coupon  storm  water-sewer-construction  bonds.      Denom.  SI. 000. 

Due  .Sept.  1  1919. 
3,800  sanitarv-sewcr-constniction  bonds.     Denom.  (3)  $1,000,  (1)  $800. 

Due  $1 .000  in  2,  3  and  4  years  and  $800  in  5  years. 
6,900  .sanitarv-sewer-construction  bonds.     Denom.  (6)  $1,000.  (1)  $900. 

Due  $2,000  in  2.  3  and  4  years  and  $900  In  5  years. 
11.900  Second   St. -improvement   (assess.)   bonds.       Denom.    (11)   $1,000. 

(1)  $900.     Due  S3. 000  in  2  and  3  years.  $2,000  in  4  and  5  years 

and  $1 .900  in  6  years. 
30,000  Second  St.   (assess.)  improvement  bonds.     Denom.  $1,000.     Due 

.S6.000  in  2.  3.  4.  5  and  6  years. 
20.000  Fifth    St  .-improvement    fa-sscss.)    bonds.     Denom.    $1,000.     Due 

.$4,000  in  2.  .3.  4.  5  and  6  years. 
45,900  Eleventh  St. -improvement  (asses.s.)  bonds.     Denom.  (45)  $1,000, 

(1)  $900.     Due  part  yearly  beginning  2  years  after  date. 
29,400  AVooflland    Ave.-pa^^'ng    (as.sess.)    bonds.     Denom.     ^28)    $1,000. 

(1)  SI  .400.     Due  .$4,000  in  2.  3.  4.  and  5  years.,  .$3,000  in  6.  7  and 

8  years  and  $4,400  in  9  years. 
5,000  coupon     sidewalk-Improvement     bonds.     Denom.     SI .000.     Due 

Sept.   1  1924. 
8,500  coupon    Cook    Park-improvement    bonds.     Denom.    (8)    $1  000. 

(1)  $500.  Due  Sept.  1  1922. 
Date  Sept.  1  1914.  except  on  the  $11,900  and  $20,000  Issues  the  date  is 
March  1  1914.  Int.  semi-ann.  at  office  of  City  Treas..  on  coupon  bonds. 
Cert,  check  on  a  Canton  bank  for  59^  of  bonds  bid  for,  pavable  to  City 
Treas..  required.  Bonds  to  be  delivered  and  paid  for  within"lO  days  from 
time  of  award.  Purcha.ser  fo  pay  accrucfi  interest.  A  certified  copy  of 
the  abstract  showing  the  legality  of  these  js.sues  will  be  furnished  successful 
bidder.  Purcha.ser  to  print  at  his  own  expense  the  ncce,s.sarv  blank  bonds 
on  special  bond  borders  and  coupon  sheets  to  be  furnished  by  the  city. 


BOND  SALE. — The  Sinking  Fund  Commissioners  of  the  City  School 
District  recently  purchased  $3,500  water-works-improvement  bonds, 
it  is  stated. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County, 
Ohio. — BONDS  PROPOSED. — Local  newspaper  reports  state  that  this  dis- 
trict is  contemplating  the  issuance  of  $50,000  school  bonds. 

CARBON  COUNTY  (P.  O.  Red  Lodge,)  Mont.— BONDS  PROPOSED. 
— It  is  reported  that  this  county  is  contemplating  the  issuance  of  about 
$30,000  bonds  for  the  construction  of  a  poor  farm. 

CARROLL  COUNTY,  (P.  O.  CarroUton),  Ohio.— BOiVD  OFFERING. 
— Proposals  will  be  received  until  12  m.  Oct.  24,  by  V.  G.  Stoodv  Co. 
Aud.,  for  $10,000  5%  coup,  court  house  impt.  bonds.  Denom.  $500. 
Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  Co.  Treas.  Due  part  each 
six  months  beginning  Mar.  1  1915.  Cert,  check  for  5%  payable  to  Co. 
Treas..  required.     No  bonded  or  floating  debt.     Assess,  val.  $18,000,000. 

CASCADE  COUNTY  (P.  O.  Great  Falls),  Mont.— BOiVD  ELEC- 
TION PROPOSED. — The  proposition  to  issue  $250,000  road  bonds  wiU 
probably  be  submitted  to  a  vote  at  the  November  election,  it  is  stated. 

CATHLAMET,  Wahkiakum  County,  Wash. — BONDS  VOTED. — 
According  to  reports,  the  question  of  issuing  $4,200  municipal  electric-light- 
plant  bonds  carried  at  the  election  held  Oct.  3  by  a  vote  of  96  to  24. 

CHAMBERS  COUNTY  (P.  O.  Anahuac),  Texas. — BOND  ELEC- 
TION PROPOSED. — Reports  state  that  a  petition  was  presented  to  the 
Commissioners' Court  on  Sept.  23  asking  for  an  election  for  the  purpose  of 
voting  on  the  issuance  of  $100,000  road-improvement  bonds. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOND  OFFERING. 
■ — O.  E.  Eby,  County  Auditor,  will  offer  for  sale,  at  public  auction  at  11 
a.  m.  Nov.  2,  $1,500  o}4  %  coupon  Cisco  Ditch  No.  401  bonds.  Authority 
Sees.  6492  and  6493,  Gen.  Code.  Denom.  $250.  Date  Nov.  2  1914.  Int. 
M.  &  N.  at  office  of  County  Treasurer.  Due  $250  each  six  months  from 
May  2  1915  to  Nov.  2  1917,  inclusive.  Successful  bidders  required  to 
take  and  pay  for  bonds  at  time  of  award  but  may  at  their  option  have 
ten  days  to  pay  for  same,  provided  a  certified  check  for  10%  of  bonds  bid 
for  is  deposited  with  the  County  Treasurer. 

CHAPMAN  SCHOOL  DISTRICT  (P.  O.  Chapman),  Merrick  County, 
Neb.— BOATO  OFFERING.— This  district  is  offermg  for  sale  the  $18,000 
5%  building  bonds  voted  Aug.  17  (V.  99.  p.  767).  Denom.  $1,000.  Date 
Sept.  8  1914.  Int.  ann.  in  July.  Due  $1,000  yearly  for  18  years,  subject 
to  call  after  10  years. 

CHOTEAU,  Teton  County,  Mont. — WARRANTS  OFFERED  BY 
BANKERS. — The  Union  Trust  &  Sav.  Bank  of  Spokane  is  offering  to  in- 
vestors $30,000  6%  coup,  cement  walk  and  curb-construction  warrants. 
Denom.  .$500.  Date  about  Aug.  1  1914.  Int.  ann.  Jan.  1  at  the  City 
Treasurer's  office.  Due  in  8  years,  opt.  on  any  interest-pavment  date. 
Assessed  val.  of  District.  $147,440;  est.  actual  valuation,  .$360,000. 

CLEAR  CREEK  TOWNSHIP  (P.O.  Savannah),  Ashland  County, 
Ohio. — BOA''D  SALE. — On  Oct.  10  the  ,$6,000  5^%  3!-f-year  (aver.) 
township-hall-improvement  bonds  (V.  99,  p.  843)  were  awarded  to  John 
McConnel  for  $6,020  (100.333)  and  int.     There  were  no  other  bids. 

CLEVELAND,  Ohio.— BOARDS  NOT  SOLD. — No  bids  were  received 
for  the  $100,000  43-2%  coup,  or  reg.  Cuyahoga  River  purification  bonds 
offered  on  Oct.  13  (V.  99.  p.  767). 

CLIFTON  HEIGHTS,  Delaware  County,  Pa. — BONDS  AUTHORn 
I  ZED. — Reports  state  that  the  Borough  Council  has  adopted  an  ordinance 
authorizing  the  issuance  of  .$25,000  strect-inipt.  bonds. 

COFFEYVILLE,  Montgomery  County,  Kan. — BONDS  NOT  YET 
ISSUED. — The  City  Clerk  advises  us  that  the  $4,000  incinerator-plant 
bonds  voted  Aug.  4  (V.  99.  p.  489)  have  not  yet  been  issued.  He  further 
states  that  if  the  bonds  are  not  taken  by  the  Sinking  Fund,  they  will  be 
sold  to  local  parties. 

COHOES,  Albany  County,  N.  Y.— BONDS  PROPOSED.— The  Com- 
mon Council  is  contemplating  the  is.suance  of  $60,000  water-system-lmpt . 
bonds,  it  is  stated. 

COLDWATER,  Mercer  County,  Ohio.— A"0  ACTION  YET  TAKEN. 
— No  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $40,00() 
water-works-installation  bonds  voted  as  reported  in  V.  99,  p.  767. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio.— BO.VD 
ELECTION. — It  is  stated  that  the  election  to  vote  on  the  question  of  issu- 
ing the  $2,000,000  building  bonds  (V.  99,  p.  423)  will  beheld  Nov.  3. 

CONCORDIA,  Cloud  County,  K&ns.— BONDS  AUTHORIZED. — 
The  City  Council  has,  it  is  stated,  authorized  the  issuance  of  $120,662 
paving  lionds. 

COOK  COUNTY  (P.  O.  Chicago),  III.— BOND  ELECTION.— The 
question  of  issuing  $2,000,000  road  bonds  will  be  submitted  to  a  vote  on 
Nov.  3,  it  is  stated. 

CONNERSVILLE,  Fayette  County,  Ind. — PRICE  PAID  FOR 
BONDS.— The  price  paid  for  the  .$30,000  4J^%  10-year  refimding  bonds 
awarded  on  Sept.  25  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis 
(V.  99,  p.  1018)  was  $30,013  (100.043)  and  int.  and  not  100.093  and  int. 
as  first  reported.     Denom.  $500.     Date  Oct.  1  1914.     Int.  A.  &  O. 

COON  RAPIDS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Coon 
Rapids),  Carroll  County,  Iowa. — BOND  OFFERIA^G. — -B.  N.  Smith, 
Secretary  of  Board  of  Education,  is  offering  for  sale  an  issue  of  $4,000  5% 
10-year  school  bonds  dated  Nov.  1  1914.  Bonded  debt  $36,000.  Assess, 
val.   1913  $891,592. 

CORTLAND,  Trumbull  County,  Ohio. — BOA^D  SALE. — On  Sept.  10 
S5,500  5'-^%  electric-light  bonds  were  purchased  by  the  State  Industrial 
Commission  at  par.     Denom.  $500. 

CRITTENDEN  COUNTY  (P.  O.  Marion),  Ark.— BOATD  OFFERING 
— Proposals  will  be  received  until  12  m.  Nov.  3  by  F.  K.  Lashbrook, 
Secy.  Boardof  Commissioners,  for  $325,000  road  bonds.  Cert,  check  for 
2%  of  bid  required. 

CROW  WING  COUNTY  (P.  O.  Brainerd),  Minn. — BOND  ELEC- 
TION.— An  cle<;tion  will  bo  held  Nov.  3  to  submit  to  a  vote  the  questions 
of  issuing  the  $150,000  5T^  court-house  and  $45,000  4:%  jail-bonds  (V.  99. 

E.  914).   If  the  jail  bonds  are  voted,  the  money  will  be  obtained  from  the 
tate. 

DALLAS,  Tex. — DESCRIPTION  OF  BONDS. — Ordinances  were  passed 
on  Sept.  25  providing  for  the  issuance  of  the  foUo^ving  4>2%  gold  coupob 
bonds  mentioned  in  V.  99.  p.  914  : 

$600,000  school  bonds.    Due  S15.000  yearly  on  Nov.  1  from  1915  to  1954 
inclusive. 
50.000  sanitary-sewer  bonds.     Due  $2,000  yearly  on  Nov.  1  from  1915 

to  1939  inclusive. 
Denom.  $1,000.     Date  Nov.   1   1914.     Int.  M.  &  N.  at  Chase  Nat. 
Bank,   New  York. 

DALTON,  Cheyenne  County,  Neb.— BOA'D  SALE.— The  ,$8,000  6% 
5-20-year  (opt.)  water-works  bonds  offered  without  success  on  June  24 
(V.  99,  p.  283)  were  awarded  to  Jas.  F.  Wachob  of  Omaha  at  par  on  Sept.  1 . 

DAYTON,  Hamilton  County,  Ohio.— BOA"/)  ELECTION. — In  addi- 
tion to  the  $250,000  park  and  $1,000,000  gradevcrossing-climination  bonds 
to  be  submitted  to  the  voters  on  Nov.  3  (\'.  99,  p.  996)  the  question  of 
Issuing  $500,000  municipal  electric-light-plant  bonds  will  also  be  sub- 
mitted. 

DESCRIPTION  OF  BONDS.— The  $100,000  water-ext.  bonds  mentioned 
in  V.99.  p. 996.  bear  date  of  Dec.  1  1914.  Denom.  (1.250)  $20,  (500)  $100 
and  (625)  $40.     Int.  semi-ann.     Due  Dec.  1  1944. 

DEPEW,  Erie  County,  N.  Y. — BONDS  DEFEATED.— The  election 
held  Oct.  12  (not  Sept.  11,  as  first  reported)  resulted  in  defeat  of  the  ques- 
tions of  Issuing  the  $38,000  Penora  St.  paving.  $73,000  Transit  road  paving, 
$42,000  Olmsted  and  Burlington  avenues  improvement  and  $13,000  Sawyer 
Ave.  Iniprovenient  bonds  (V.  99.  p.  622). 

DEPOSIT,  Broome  County,  N.  Y.— BOA'DS  A'OT  SOLD.— No  bids 
were  received  on  Oct.  13  for  the  $12,000  1-12-year  (serial)  street-improve- 
ment bonds  at  not  exce<>ding  5%  int.,  offered  on  that  day  (\^.  99.  p.  1081). 

DONALDSONVILLE,  Decatur  County,  Oa.— BOA^D.S  VOTED.— By  a 
vote  of  72  to  0  the  quastion  of  issuing  the  $10,000  6%  ice-plant  and  cold- 
storage  bonds  (V.  99.  p.  914)  carrie<l  at  the  election  held  Oct.  6  (not  Sept.  29 
as  first  reporte<i.)      Int.  semi-ann.   Due  in  1944. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  63  (P.  O.  Omaha) 
Neb. — liOXDS  .\()T  SOLI). — No  .sale  lias  been  made  of  the  .$67,000  5% 
building  bonds  offered  without  success  on  Sept.  9  (V.  99  .p.  S43). 

DULUTH,  St.  Louis  County,  Minn.— BO.YD.S  PROPOSED.— hocAi 
newspaper  reports  state  that  this  city  is  contemplating  the  Issuance  of 
$16,000  armory-site  bonds. 


1160 


THE    CHRONICLE 


[Vol.  xcix. 


DITLTTTH  SCHOOL  DISTRICT  (P.  O.  Duluth),  Minn.— BOA'DS 
KOT  TO  BE  OFFERED  AT  PRESEXT. — The  Clerk  of  the  Board  of  Ed. 
advises  us  that  the  S200.000  ■\}4'~'n  20-30-year  (opt.)  building  bonds  voted 
durin?  July  (V.  99.  p.  2S1)  will  not  be  offered  at  present. 

DUNCAN  UNION  HIGH  SCHOOL  DISTRICT  NO.  2,  Greenlee 
County,  Ariz. — BOXD  OFFERING. — Proposals  will  be  received  until 
10  a.  m.  Nov.  2  bv  A.  L.  Terry.  Clerk  Board  of  County  Supervisors  (P.  O. 
Clifton),  for  S40.000  6%  10-20-ycar  (opt.)  gold  building  bonds.  Denom. 
SI. 000.  Hate  Oct.  1  1914.  Int.  A.  &  O.  at  the  County  Treasurer's  office. 
Certtfii'd  check  for  lOfe  required. 

DUNKIRK  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Dunkirk) 
Chautauqua  County,  N.  Y. — BOXD  SALE. — "We  are  advised  that  the 
SoO.OOO  building  bonds  voted  .Tune  1,5  (V.  98,  p.  2009)  have  been  purchased 
b.v  the  Merchants'  Xat.  Bank  of  Dunkirk. 

DURHAM,  Durham  County,  No.  Caro. — BOND  SALE. — On  Oct.  6 
the  .S60.000  43^ 9i  15-year  .sewerage  bonds  (V.  99,  p.  489)  were  awarded, 
it  is  stated,  to  the  local  banks  at  par. 

DURYEA,  Luzerne  County,  Pa. — LOAN  AUTHORIZED. — Reports 
s^ate  that  the  Council  on  Oct.  (J  ciecided  to  borrow  .S25.000  from  a  local  bank. 

EAST  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Ore. — BOXDS  XOT  SOLD. — No  sale  was  made  on  Oct.  6 
o"'  the  S2.5,000  (i'~'c  coupon  tax-free  improvement  bonds  offered  on  that  day. 
(V.  99,  p.   997.) 

EASTHAMPTON,  Hampshire  County,  K&ss.— TEMPORARY  LOAN- 
— Reports  state  that  a  loan  of  S50,0()0,  Issued  in  anticipation  of  taxes,  has 
been  negotiated  with  Estabrook  &  Co.  of  Boston  at  5.57%. 

EAST  MILWAUKEE  SCHOOL  DISTRICT  (P.  O.  Milwaukee),  Mil- 
waukee  County,  yfis.— BOXDS  XOT  TO  BE  ISSUED  AT  PRESENT.— 
We  are  advised  that  the  .580,000  building  bonds  mentioned  in  V.  99,  p.  284, 
will  not  be  issued  at  present,  owing  to  the  condition  of  the  money  market. 

EAST  ORANGE,  N.  J.— BOXD  SALES.— The  Board  of  Sinking  Fund 
Commissioners  has  purchased  at  par  the  following  bonds: 
$25,000    4%    drainage    bonds    on    March    9.     Denom.     .51,000.     Date 
March  1   1914.     Int.  M.  &  S.     Due  March  1  1941. 
43,000  4H  %  general  bonds  No.   5  on  July  6.     Denom.   $1,000.     Date 

July  1  1914.     Int.  J.  &  J.     Due  July  1  1934. 
95.000  4M%  school  bonds  on  Aug.  10.     Denom.  Sl.OOO.     Date  Aug.  1 
1914.     Int.  F.  &  A.     Due  Aug.   1   1941. 
ELK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Alta),  Buena  Vista 
County,  Iowa. — BOXDS  NOT  SOLD. — No  sale  has  been  nmade  of  the 
$10,000  STc  reg.  tax-free  building  bonds  which  this  district  has  been  offering 
for  sale  (V.  99,  p.  997).     Date  April  1  1915.     Int.  ann.  on  April  1.     Due 
in  10  years  and  are  subject  to  call. 

ELLIOTT,  Montgomery  County,  Iowa. — BOXD  ELECTION. — The 
election  to  vote  on  the  question  of  issuing  the  water-works  bonds  (about 
38,000)  (V.  99,  p.  65)  will  be  held  Nov.  9. 

ELMWOOD  PLACE,  Hamilton  County,  Ohio.— BOiVO  OFFERING. — 
C.  W.  Hammell,  Village  Clerk,  will  receive  sealed  bids  until  12  m.  Oct.  19 
for  $10,000  semi-annual  5%  19J^-year  refunding  bonds.  A  certified  check 
for  2%  required. 

EMLENTON,  Venango  County,  Pa. — BOND  ELECTION. — The 
proposition  to  i.ssue  .S5,000  street-inipt.  bonds  will  be  submitted  to  the 
voters  on  Nov.  3,  it  is  stated. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOjYD  OFFERING. — 
Propo-sals  will  be  received  until  12  m.  Nov.  1  by  Hayes  M.  Adams,  Co. 
Aud. ,  for  $30,000  5%  Main  Market  and  inter-county  highway-improvement 
bonds.  Auth.  Sec.  1223,  Gen.  Code.  Denom.  8500.  Date  Nov.  1  1914. 
Int.  M.  &  N.  at  office  of  Co.  Treas.  Due  $3,000  yearly  on  Nov.  1  from 
1915  to  1924  incl.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Board 
of  Co.  Commrs.,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.  Purchaser  to  pay  accrued  interest.  Cert, 
check  mu.^t  be  unconditional. 

ESCONDIDO,  San  Diego  County,  Calif.— BOATD  SALE.— An  issue 
of  $4,000  5%  25-40-year  (ser.)  coupon  gold  fire-apparatus  bonds  was 
awarded  on  Sept.  15  to  A.  F.  Hubbard  of  Escondldoat  parandint.  Denom- 
$2,50.     Date  July  1   1913.     Int.  J.  &  J. 

FAIRFAX  COUNTY  (P.  O.  Fairfax),  Va.— A'O  BOND  ELECTION. — 
We  are  advised  that  the  r(  ports  are  erroneous  that  stated  that  this  county  is 
contemplating  the  issuance  of  $80,000  highway  bonds  in  the  Falls  Church 
District  (V.  99,  p.  688). 

FAIRFIELD  TOWNSHIP  (P.  O.  North  Fairfield),  Huron  County, 
Ohio. — BOND  SALE.— The  State  Industrial  Commission  purchased  on 
Sept.  26  an  is.sue  of  $40,000  5%  road-improvement  bonds  at  par.  Denom. 
$.500.  Date  Aug.  1  1914.  These  bonds  were  reported  sold  on  Feb.  26  to 
the  New  First  National  Bank  of  Columbus  at  101. 65  and  blank  bonds 
(V.  98,  p.  11S3). 

FERGUS  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Lewistown), 
Kont.— BOXD  ELECTIOX  PROPOSED.— Reports  state  that  the  proposi- 
tion to  Issue  $80,000  school  bonds  will  be  submitted  to  the  voters  in  the  near 
future. 

FLORENCE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Florence), 
Codington  County,  So.  Dak.— BOA"£)S  X'OT  SOLD. — No  sale  has  been 
made  of  the  $5,000  5%  15-year  funding  bonds  which  this  district  has  been 
offering  for  sale  (V.  99,  p.  490.) 

FOLSOM,    Sacramento    County,    Cal.— BOiVDS    PROPOSED.— Ac- 

corcling  to  reports,  this  town  is  considering  the  issuance  of  $20,000  sewer- 
sy.st<,Tn  bonds. 

FOLSOM  SCHOOL  DISTRICT  (P.  O.  Folsom),  Sacramento  County, 
Cal.-  li().\l)S  VOTED. — This  district  has  voted  in  favor  of  the  issuance 
of  .$.30,000  bidg.  bonds.  It  is  reported. 

FRANKLIN,  Robertson  County,  Tex.— BOND  OFFERING.— This 
city  Is  offtring  for  sale  an  i.s.sue  of  $15,000  5%  10-40-year  (opt.)  water  and 
light  bonds.     Denom.   $500. 

FRANKLIN  SCHOOL  TOWNSHIP  fP.  O.  Stilesville),  Hendricks 
County  Ind.  —  ISO.\U  0/--/-/i'ff/.\7;.— Proposals  will  be  received  unlil 
2  p.  m.  Oct.  23  by  T.  U.  Itoark,  Tvvp.  Trastee,  for  $1.3.50  4H%  coup,  tax- 
free  school-bldg.  bonds.  Denom.  .S'>70.  Date  Oct.  1  1914.  Int.  J.  &  J. 
at  the  Citizens  State  Bank,  Stilesville.  Due  $270  yrly.  July  1  from  1916 
to  1920,  incl.  Cert,  check  on  .some  bank  within  the  State  of  Indiana  for 
$.50,  payable  to  the  Tv/p.  Trustee,  required.     Bonded  debt  (not  including 


this   Sssin-),    $15. .500.      Floating   d<,bt. 


.$2,200.     Assess,   val.,   $837,885. 

FROMBERG,  Carbon  County,  Mont. — NO  ACTION  YET  T.\KEN. — 
The  Town  Clerk  under  date  of  Oct.  10  advises  us  that  no  action  will  be 
taken  imiil  next  year  towards  the  issuance  of  the  S13.000  6%  15-20-yr. 
fopt.;  writer- works  bonds  voted  July  7  1913  (V.  99,  p.  284). 

FREMONT,    Sandusky    County,    Ohio. — BOND   OFFERING. — Bids 
will  be  considered  until  2  p.  m.  Nov.  9  by  V.  J.  Fischer.  City  Auditor,  for 
the  following  5%  assi:ssni<-nt  and  city's  portion  bonds: 
$1,200   Willow  St.  Improvement  bonds.      Denom.  $120.     Due  $120  each 
six  months  from  April  1  1916  to  Oct.  1  1925.  Inclusive. 
1.000  tile   drain   Improverrii-nt   bonds.      Denom.    $100.     Due   $100  each 
six  months  from  A\>r\\  1    1916  to  Oct.  1   192.5.  Inclusive. 
9(X)  Fourth  St.  Improvement,  bonds.      iJenom.  ,$90.     Duo  $90  each  six 

months  from  .\prll   1    1916  to  Oct.   1    1925,  Inclusive. 
Date  Oct.    I    1914.      Int.   A.   fi  O.  at  office  of  Sinking   Kund  Trustees. 
Certified  check  for  $100,  payable  to  City  Treasurer,  required.      Bonds  to 
be  deliven-zl  and  paid  for  within  ten  days  from  llmo  of  award.     I'urchiiser 
to  p.'»y  aecnied  Imprest. 

FRESNO    SCHOOL    DISTRICT,    Fresno    County,    Calif. — BOXns 

NOT  SOLI). —  Local  papers  state  that  no  bids  were  received  for  the  $2.50,- 
000  5';;,  28-yr.  faver.)  gold  school  bonds  orrere<l  on  Oct.  8.  (V.  99.  p. 
767). 

OAINKSVILLE,  Alachua  County,  Tla-.—BOND  OFFERING.— Vra- 
P')H3ls  will  be  recdved  unlil  3  p.  m.  Nov.  IJ  by  I.  E.  Webster,  Sec.  Bd.  of 
r:ibll<-  Works,  for  .S52.000  ,5%  coup,  t.-ix-frpe  adjust  meni  bonds.  Deinuii. 
$1,000.  Date  July  1  1911.  Int.  J.  k  J.  at  office  of  City  Treas.  Due 
July  I  1939.  Cert,  cheek  ff)r  3"f  of  bid.  pavahle  to  nbove  Hoiirtl.  reipilr  il. 
Bonded  dr-bt  fnot  Inel.  this  Issue),  .$263,000:  floating  debt.  $.50,000.  .\ss.-ss. 
val.   191  t.  .$3.1.'00.000. 

OALVA,  Ida  County,  Iowa.— BONDS  NOT  SOLD.—Vp  to  Oct.   12 

no  sale  h.ad  be<'n  nrad<'  of  the  $5,000  20-vr,  coup,  taxable  water-work«-lmi)t. 
bonds  offered  in  Septemb(;r  (V.  99,  p.  tiSH) . 

GENOA,  Nance  County,  Neb.— /(O.WJ  S,\LE.— The  $13,000  r>% 
5-20-yejir  (opt.)  coupon  .s;inltary-sewer  bonds  offered  on  Aug.  28  (V.  99. 
p.  OitSj  were  sold  on  that  day. 


No.   204   bonds.     Denom.   $200. 
Assess,  val.  $14,350;  actual  val. 

No.   205  bonds.     Denom.   $200. 
Assess,  val.  $14,350;  actual  val. 


Date 
(est.) 

Date 

(est.) 


GEORGETOWN,  Scott  County,  Ky.—BOND  ELECTION  PRO- 
POSED.— According  to  reports,  an  election  will  be  held  shortlv  to  submit 
to  the  voters  the  questions  of  issuing  $50,000  school  and  $20,000  sewer 
bonds. 

GERMAN    FLATTS    UNION    FREE    SCHOOL    DISTRICT    NO.    2 

(P.  O.  Mohawk),  Herkimer  County,  N.  Y.—BOND  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offering  on  Nov.  1  of  the  $40,000 
4H%  tax-free  .school  bonds  (V.  99,  p.  1081).  Propo.sals  for  these  bonds 
will  be  received  until  12  m.  on  that  day  by  E.  B.  Ingalls.  Secv.  Bd.  of  Ed. 
Denom.  $1,000.  Date  May  1  1914.  Int.  M.  &  N.  at  N^at.  Mohawk 
Valley  Bank,  Mohawk  (in  N.  Y.  exchange.)  Due  .$1,000  yearly  on  Nov.  1 
from  1915  to  1954  incl.  Cert,  check  on  an  incorporated  bank  or  trust 
company  for  1  %  of  bonds,  required. 

GIRARD,  Trumbull  County,  Ohio.— BOND  OFFERING .—Froposals 
will  be  received  until  12  m.  Nov.  9  by  R.  L.  Sanford.  Village  Clerk,  for  the 
$15,000  6%  coupon  fire  department  bonds  mentioned  in  V.  99,  p.  843. 
Auth.  Sees.  ,3939  and  3941,  Gen.  Code.  Denom.  $500.  Date  Sept.  1  1914. 
Int.  M.  &  S.  Due  .$.500  each  six  months  from  March  1  1916  to  Sept.  1 
1930,  inclusive.  Certified  check  on  a  Trumbull  County  bank  for  5%  of 
bonds  bid  for,  payable  to  Village  Treasurer,  required.  Bonds  to  be  deliv- 
ered and  paid  for  within  ten  days  from  time  of  award.  Purchaser  to  pay 
accrued   interest.     Bids   must   be   unconditional. 

GLOUCESTER,  Athens  County,  Ohio. — BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Oct.  26  by  Reuben  Wagner,  Vil.  Clerk, 
for  $4,000  5%  electric-light  and  water-works  bonds.  Auth.  Sec.  3939, 
Gen.  Code.  Int.  semi-ann.  Due  $500  yearly  from  2  to  9  years  incl. 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award 
Purchaser  to  pay  accrued  interest. 

GRANDVIEW  HEIGHTS,  Franklin  County,  Ohio.— BOJVZ>  SALE.— 
— The  three  issues  of  5%  street-impt.  bonds,  aggr^ating  $41,150,  offered 
without  success  on  Aug.  29  (V.  99,  p.  688),  were  purchased  on  Sept.  26 
by  the  State  Industrial  Commission  at  par.     Date  March  1  1914. 

GREAT  FALLS,  Cascade  County,  Mont. — BONDS  OFFERED  BY 
BANKERS. — The  Union  Trust  &  Sav.  Bank  of  Spokane  is  offering  to  in- 
vestors the  following  6%  8-year  improvement  bonds  : 

$8,000  sewer-construction  Dist.  No.  203  bonds.  Denom.  $400.  Date 
on  or  about  July  1  1914.  Assess,  val.  $53,900;  actual  value  (est.) 
$110,000. 
5,100  sewer-construction  Dlst. 
on  or  about  July  1  1914 
$57,000. 
3,400  sewer-construction  Dist. 
on  or  about  July  14  1914 
$29,000. 

GREELEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hazleton), 
Buchanan  County,  Iowa. — BONDS  NOT  SOLD. — Up  to  Oct.  8  no  sale 
was  made  of  the  $1'7,000  5%  10-year  coupon  building  bonds  which  this 
district  has  been  offering  for  sale.      (V.  99,  p.  997). 

GREENS  SCHOOL  DISTRICT  (P.  O.  Greene),  Butler  County, 
Iowa. — BONDS  TO  BE  SOLD  LOCALLY. — The  Secretary  of  the  Board  of 
Education  advises  us  that  It  is  expected  that  the  $4,500  building  bends 
voted  Aug.  19  (V.  99,  p.  622)  will  be  taken  by  local  parties. 

GREEN  ISLAND  SCHOOL  DISTRICT,  Albany  County,  N.  Y.— 
BOND  AWARD. — The  Security  Trust  Co.  of  Troy  was  awarded  at  par  and 
int.  on  Sept.  2  $9,000  5%  school  bonds.  Denom.  $500.  Date  Oct.  1  1914. 
Int.  A.  &  O.     Due  $1,000  yearly  on  Oct.  1  from  1915  to  1923  incl. 

GREENLEE  COUNTY  SCHOOL  DISTRICT  NO.  19,  Ariz.— BOAT) 

OFFERING. — Bids  will  be  received  until  10  a.  m.  Nov.  2  by  A.  L.  Terry, 
Clerk  of  Board  of  Co.  Supers.  (P.  O.  Clifton),  for  .$30,000  6%  15-yr.  gold 
building  and  equipment  bonds.  Denom.  $500.  Date  Oct.  1  1914.  Int. 
A.  &  O.  at  the  Co.  Treas.  office.  A  certified  check  for  10%  of  bid  required. 
These  bonds  were  offered  but  not  sold  on  Oct.  5  (V.  99,  p.  997). 

GREENVILLE,  Darke  County,  Ohio.— BONDS  DEFEATED.— The 
question  of  issuing  $84,600  water-works  bonds  failed  to  carry  at  the  elec- 
tion held  Oct.  12  by  a  vote  of  214  "for"  to  677  "against." 

GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Clay  Coun- 
ty,  Iowa. — BOX'DS  NOT  SOLD. — No  sale  has  been  made  of  the  $2,000  5% 
10-vear  school  bonds  which  this  district  has  been  offering  for  sale  (V.  99, 
p.  767).     Denom.  .$.500.     Int.  A.  &  O. 

GROVE  CITY,  Mercer  County,  Va..— BONDS  TO  BE  OFFERED 
SHORTLY. — We  are  advised  that  this  borough  will  shortly  offer  for  sale 
$25,000  water  bonds. 

HAILEY,  Blaine  County,  Idaho. — BOND  ELECTION. — An  election 
will  be  held  Nov.  10  to  vote  on  the  question  of  Issuii^  $35,000  10-20-yr. 
(opt.)  water-works  bonds. 

HANCOCK  SCHOOL  DISTRICT  (P.  O.  Hancock),  Houghton 
County  Mich.— BOND  ELECTION  NOT  TO  BE  HELD  THIS  YEAR.— 
We  are  advised  that  the  election  to  vote  on  the  question  of  i-ssuing  the 
$1.50.000  .site-purchase  and  construction  bonds  (V.  99.  p.  66)  will  not  be 
held  this  year. 

HANOVER  SCHOOL  DISTRICT  (P.  O.  Hanover),  Morris  County, 

N.  J. — BOND  ELECTION. — At  the  election  to  be  held  Nov.  3,  the  question 
of  i.s.suing  $20,000  building  and  improvement  bonds  will  be  submitted  to  the 
voters,  it  is  stated. 

HARRIS,  Osceola  County,  Iowa. — BOND  OFFERING. — This  town  Is 
offering  for  sale  the  $7,000  20-year  electric-transmissicn-line  bonds  at  not 
exceeding  6%    int.      voted  Aug.    17   (V.  99.  p.   490.) 

HARTFORD,  Conn. — BONDS  AWARDED  IN  PART.—Vfe  are  ad- 
vised that  up  to  Oct.  15  Harris.  Forbes  &  Co.,  of  N.  Y.  had  exerci.sed  its 
option  on  $916,000  of  the  $2,000,000  4%  water  bonds.  This  makes  a 
total  of  $16,000  taken  since  our  last  ri-port  (V.  99,  p.  361).  We  are  further 
informed  that  on  Sept.  14  the  Court  of  Common  Council  approved  the 
recommendation  of  the  finance  board,  granting  an  extension  to  Harris 
Forbes  &  Co.,  cf  their  option  for  the  purchase  of  the  remaining  water 
bonds  to  Dec.  1.  The  firm  also  secured  approval  of  its  request  to  be 
allowed  to  make  purchases  in  lots  of  less  than  $100,000. 

HARTINGTON,  Cedar  County,  Neb.— BOATDS  NOT  SOLD.— The 
City  Clerk  advises  us  that  up  to  Oct.  1 0  no  sale  had  been  made  of  the  $7 .500 
5%  .5-20-yr.  (opt.)  coup,  taxable  water  refunding  bonds  offered  In  June 
(V.  98,  p.   1933). 

HASTINGS,  Cambria  County,  Pa,— BOiV/>  ELECTION  PROPOSED 
■ — It  is  staled  that  an  el.-ction  will  be  held  in  the  near  future  lo  vote  on  the 
question  of  issuing  $35,000  municipal  lights-plant  and  bldg.  bond.s. 

EAYWARD,  Sawyer  County,  Wia.—BOND  ELECTIOX  .—An  elec- 
tion will  be  held  Nov.  7,  r(<ports  state,  to  vote  on  the  question  of  issuing 
.$12,000  water-works  bonds. 

HAZLETON,  Luzerne  County,  Pa.— BO.VD  ELECTION  PROPOSED. 
— Loral  nevvsi)aper  reports  state  that  at  the  November  election  the  proposi- 
ti) to  issue  $350,000  public  iinprov(Mnent  bon<ls  will  bo  submitted  to  a  vote. 

HEMPSTEAD.  Nassau  County,  N.  Y.-  BOXD  ELECTIOX.-  TMk 
town  will  vnle  Nov.  3.  it  Is  stated,  on  the  (iui\stion  of  is.suing  $2.50,000 
4>2%  road  and  bridge  bonds. 

HENRY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Henry), 
Codington  County,  So.  Dak.— «fJ.V/>  .S'/ILK.  — The  S20.000  5  i.^  %  school 
botids  oflep  (1  (111  .Inly  1  (V.  9H,  p.  2010)  have  been  sold  to  Wells,  Dickey 
&  Co.  of  M  liine.-i polls. 

HILLSBORO,  Montgomery  County,  Ills.— no.V/)  OFFERING  .—This 
cltv  Is  ofrerlif,'  for  sale  .'^6.000  of  the  $10,000  r,",  .5-20-year  (opt.)  water 
bonds  voted  July  11  (V-  99,  p.  215).  Denom.  «.500.  D.ito  July  1  1914. 
Int.  .1.  .^-  J.      II".  S.   M;iri;n)ve  Is  Financ(>  Coninils'.iioner. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  FU.—noXD  OFFER- 
ING. -Proposals  will  b"  recelvi-<l  on  or  bi-fore  12  in.  Nov.  7  by  W.  I'.  Cill- 
breath.  Clerk  of  Hoard  of  Cotinty  Commissioners,  for  $500,000  5%  30-year 
geld  couimn  road  bonds.  Denom.  $1,000.  Dale  Oct.  1  1913.  Int. 
A.&O.  liiN.  V.  Cerllfied  chtx-k  on  an  Incorporated  bank  for  2''^  of  bonds 
bid  for.  required.  Bonds  lo  be  d"liv('re<I  in  Tampa  or  N.  V.  on  Nov. 20. 
These  blinds  will  be  e.Tllfli'd  liS  to  genuineness  by  the  Columbia  Trust  Co. 
and  their  legality  api)roved  by  Caldwell.  Masslieh  A  Iteed  of  N.  V..  whoso 
oi)inIon  will  b((  furnlstii'd  sueceKsful  bidder.  No  bid  for  less  than  9."  and 
accrueil  Interest  will  be  re<'elved. 

Tlir  ofliridt  nntlrr  at  Ihix  honil  otivring  mil  l>r  Jnimd  nmimq  Ihr  ndre'tisf- 
mcnta  elsewhere  in  this  Department. 
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HIRAM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ravenna),  Portage 
County,  Ohio. — BOA'DS  NOT  SOLD. — No  bids  were  received  on  Oct.  3, 
for  the  S5,000  5%  14-year  (average)  buildiug-completion  bonds  offered  on 
that  day  (V.  99,  p.  844). 

HOLLAND,  Ottawa  County,  Mich.— A'O  BOND  ELECTION. — The 
City  Clerk  advises  us  that  the  proposition  to  issue  the  swimming-pool  and 
skating-pond  bonds  at  the  primary  in  August  (V.  99,  p.  490)  "fell  through 
and  was  not  voted  upon." 

HOUSTON,  Harris  County,  Tex.— BOA'D  ELECTION.— The  ques- 
tions of  issuing  the  33,000.000  harbor-impt . ,  S200.000  school:  SI, 000. 000 
sanitary-sewage-disposal;  ,S1,000,000  drainage  and  $250,000  park  5% 
bonds  will  be  submitted  to  the  voters  on  Oct.  28  (V.  99.  p.  997).  Due  in 
equal  ann.  installments  from  1  to  40  years  tncl.  on  all  issues  except  the 
school  bonds,  which  matures  in  equal  annual  installments  from  1  to  25 
years    inclusive. 

HOWE,  Le  Flore  County,  Okla.— BO.VD  SALE. — The  .315,000  6% 
10-25- JT.  (opt.)  road  bonds  voted  June  30  have  been  purchased  by  Geo.  W. 
&  J.  E.  Plersol  of  Oklahoma  City  at  par.  Denom.  .51,000.  Date  July  1 
1914.     Int.  .semi-ann. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J.~BOXD  OFFERING.— 
Proposals  will  be  received  until  3  p.  m.  Oct.  23  by  Walter  O'Mara,  Clerk 
Bd.  cf  Chosen  Freeholders,  for  §150,000  43.2'^  30-jt.  coup,  or  reg.  boule- 
vard-repair bends.  Date  Sept.  1  1914.  Int.  M.  &  S.  Cert,  or  bank  check 
or  cash  on  a  national  bank  or  trust  company  for  1%  of  bid,  payable  to  Fred- 
eric Rider,  Co.  Collector,  required. 

The  official  notice  of  this  bond  offering  unll  he  found  among  the  advertise 
Tnent.i  rlsetchcre  in  this  Department. 

HUDSON,  Summit  County,  Ohio. — BOND  SALE. — The  State  In- 
dustrial Commission  purchased  on  Sept.  16  $3,150  6%  street-impt.  bonds 
at  par.     Denom.  $315.     Date  Sept.  15  1914. 

HURON,  Beadle  County,  So.  Dak. ^BOXTJ  SALE. — The  $22,000  5% 
20-year  filter-plant-installation  bonds  voted  June  23  (V.  99,  p.  66)  have 
been  sold  to  Frank  Jackson  and  B.  C.  Taber  at  par.  Denom.  $1,000. 
Int.  semi-ann.  These  bonds  take  the  place  cf  the  $22,000  bonds  awarded 
to  W.  M.  Prindle  &  Co.  of  Duluth  on  Feb.  9  1914. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio. — BOND  SALE. — An  issue 
of  $68,000  5%  road-impt.  bonds  was  awarded  on  Sept.  10  to  the  State 
Industrial  Commission  at  par.     Denom.  $500.     Date  Sept.  15  1914. 

BOND  ELECTION. — The  proposition  to  issue  $10,000  city-hall-constr. 
bonds  will  be  submitted  to  a  vote  on  Oct.  2.3,  it  is  stated. 

INGLEWOOD,  Los  A.ngeles  County,  Calif. — BOND  SALE. — The 
State  Board  of  Control  purchased  on  July  13  $5,000  53^%  1-10-year  (ser.) 
park  bonds  at  par  and  int.     Date  June  1  1914. 

IOWA  CITY,  Johnson  County,  Iowa,.— NO  ACTION  YET  TAKEN. — 

No  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $16,000 
fire-equipment-purchase  bonds  mentioned  in  V.  99,  p.  688. 

JASPER  COUNTY  (P.  O.  Newton),  Iowa.— BOA'D  ELECTION. — 
The  election  to  vote  on  the  question  of  issuing  the  $30,000  5-year  county- 
hospital  bonds  (V.  99,  p.  361)  will  be  held  Nov.  3. 

JASPER  COUNTY  (P.  O.  Paulding),  Miss.-— BOATDS  PROPOSED.— 
Local  newspaper  reports  state  that  this  county  is  considering  the  Issuance 
of  road  bonds  for  the  Bay  Springs  District. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BONDS  NOT  SOLD.— 
According  to  reports,  no  bids  were  received  for  the  $6,600  4^  %  road  bonds 
offered  on  Oct.  1.     Due  part  each  six  months  for  10  years. 

JOLIET,  Will  County,  111. — BOND  SALE. — It  Is  reported  in  local 
papers  that  the  city  has  issued  the  .$58,800  bonds  to  Chicago  bankers 
(V.  99.  p.  915) .     The  bonds  are  payable  $3,000  annually  and  bear  5%  int. 

KENMORE,     Summit     County,     Ohio.— BOATD     OFFERING.— Pto- 
posals  will  be  received  until  12  m.  Oct.  2t  by  E.  J.  Shook,  Vil.  Clerk,  for 
the  following  6^  coupon  Delaware  Ave.  improvement  bonds  : 
S2.425  assess,  bonds.     Denom.   (1)  .$425.   (4)  .$,500.       Duo  $425  Sept.   15 
1115  and  $500  yearly  on  Sept.  15  from  1916  to  1919  incl. 
300  villages  portion  bond.     Denom.  $300.     Due  Sept.   15   1919. 

Date  Sept.  15  1914.  Int.  M.  &  S.  at  office  of  Vil.  Treas.  No  deposit 
required.  Bonded  debt  (incl.  these  issues)  $333,025.  No  floating  debt. 
Assess,  val.  1914  S6. 652. 600. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— BOA'D  ELECr/OA'.- The 
election  to  vote  on  the  question  of  issuing  the  $350,000  20-yr.  court-bouse- 
impt.  bonds  at  not  exceeding  5%  int.  (V.  99,  p.  768)  will  be  held  Nov.  3, 
it  is  stated. 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BOA^D  OFFERING.— 
Bids  will  be  received  iuntil  2  p.  m.  Oct.  22  by  W.  E.  Ruble,  Co.  Treas.,  for 
the  following  4 12  ^  highway-improvement  bonds  : 

$8,700  Thos.  B.  Thome  et  al  road-improvement  bonds  in  Palmyra  Twp. 
Denom.  $435. 
6.2.50  Chas.  Ruby  et  al  road-impt.  bonds  in  Vigo  Twp.  Denom.  $312  50. 
6.000  W.  S.  Keith  et  al  road  impt.  bonds  in  Vigo  Twp.  Denom.  $.300. 

Date  Oct.  6  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1916  to  Nov.  15  1925  incl. 

LAKE  COUNTY  fP.  O.  Crown  Point),  Ind.— BO A'D  .SALE.— E.  M. 
Campbell's  Sons  &  Co.  of  Indianapolis  were  awarded  on  Sept.  3  the  fol- 
lowing 4H%  3-10-yr.  (ser.)  Kankakee  River  Bridge  constr.  bonds  (V.  99, 
p.  424): 

$25,000  issue  for  .$25.017 — equal  to  100.068. 
43.000  Issue  for  $43.107— equal  to  100.248. 

Denom.  $500.     Date  July  1  1914.     Int.  J.  &  J. 

LAKELAND,  Polk  County,  Fla. — BONDS  VOTED. — Reports  .state 
that  at  the  election  held  Oct.  6  th"?  questions  of  issuing  $130,000  water  and 
light  p'ants  impt.,  $20,000  fire-dept.  impt.  and  $15,000  Morrell  Memorial 
hospital  bonds  carried. 

LAKE  PARK,  Dickinson  County,  Iowa.— BOA'D.S  TO  BE  OF- 
FERED SHORTLY. — The  Town  Clerk  advises  us  that  the  $10,000  eloctric- 
light  bonds  voted  Sept.  4  (V.  99,  p.  768)  will  be  offered  for  sale  in  about 
60  day«. 

LAKEWOOD,     Cuyahoga    County,     Ohio.— BOA'D    OFFERING.— 
Proposals  will  be  received  until  12  m.  CJct.  19  by  B.  M.  Cook,  Dlnxitor  of 
Finance,  for  the  following  5%  bonds  : 
S5.090  Magee    St.    improvement    (a-ssess.)    bonds.     Denom.    $509.     Due 

8509  yearly  on  Oct.  1  from  1915  to  1924  incl. 
16,500  .street-improvement    (city's  portion)    bonds.     Denom.   $500.     Due 

$.500  Oct.   1   1016  and  $1,000  yearly  thereafter. 
30.000  street-improvement  bonds.     Denom.  SI ,000.     Due  $2,000  yearly 

on  Oct.  1  from  1916  to  1930  incl. 
16, .500  sewage-disposal-work.s-improvcment  bonds.      Denom.   $500.     Due 
$500  Oct.  1  1916  and  $1,000  yearly  therrafter. 

Date  "day  of  sale."  Int.  A.  &  O.  at  Cleveland  Tr.  Co..  Cleveland. 
Certi.  check  for  5'";  of  bid  required.  Purchaser  to  pay  accrued  intcn*st. 
Official  circular  states  that  there  is  no  litigation  pending  or  threatened 
against  this  issue  and  that  the  city  hjks  never  defaulted.  Total  debt 
(Oct.  2  1914)  .?1. 467, 076.  As.sess.  val.  1914  (est.)  $40,000,000.  Real, 
(est.)   .'^42. 000, 000. 

BOND  ELECTION. — The  niiestlon  of  issuing  the  .$4.50.000  water-works 
and  $100,000  park  bonds  (V.  99,  p.  CSS)  will  be  submitted  to  a  vote  at  the 
election  on  Nov.  3. 

BONDS  AWARDED  IN  PART. — Of  the  throe  issues  of  5*:^  bonds,  ag- 
gregating $31,360.  offered  without  success  on  Aug.  4  (V.  99.  p.  623),  the 
following  two  issues  were  disposed  of  at  private  sale: 
$7,330  5'';-year  (aver.)  Mars  Ave.  waler-impl.  bonds. 

l.S7f)  2H-year  (aver.)  Riverway  Ave.  paving  impt.  bonds. 

The  $22,160  5H-year  (aver.)  Hilllard  Ave.  paving- impt.  bonds  will  pro- 
bably be  re-offered  next  spring. 

LARCHWOOD,  Lyon  County,  Iowa.— BOATD.S  A'Or  YET  ISSUED. — 
We  are  .-i-Ivisid  th.it  the  .SIO.OOO  L'O-year  elcctrlc-light  bonds  at  not  exceed- 
ing 5<~;  int.  voted  Si  pt .  7    V.  (:0.  p.  (')'^^^)  h.ive  not  yet  bi-en  Issued. 

LA  SALLE  TOWNSHIP  (P.  O.  La  Salle),  La  Sslle  County,  111.— 
BOND  OFFERING.— It  is  stated  that  the  Twp.  ("lerk  has  been  authorized 
to  sell  $S,000  Deer  Park  bridge  (township's  share)  bonds. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— BO.V/3  ELEC- 
TIO\. —  It  is  stat(xl  that  the  elwtion  to  '. ote  on  the  question  of  issuing  the 
$50,000  Koad  District  Xo.  1  bonds  (V.  99,  p.  915)  will  be  held  Nov.  3. 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind. — BOND  SALE. — On 
Oct.  12  the  $t,SOO  4  i^';  5'i-yr.  (aver.)  road-impt.  bonds  (V.  99,  p.  1082) 
were  awarded  to  Thos.  .\.  Holland  at  par.  Denom.  $240.  Date  Sept.  15 
1914.     Int.  M.  &  N.     There  were  no  other  bidders. 


LAWTON  SCHOOL  DISTRICT  (P.  O.  Lawton),  Woodbury  County, 
Iowa. — BONDS  NOT  YET  ISSUED.— The  .$25,000  5%  5-10-year  (opt.) 
building  bonds  voted  Aug.  22  (V.  99,  p.  623)  have  not  yet  been  issued. 
Denom.    $1,000.     Int.    J.    &    D. 

LE  FLORE  COUNTY  (P.  O.  Poteau),  Okla.— BOA^D  ELECTION.— 
According  to  new.spaper  reports,  an  election  will  be  held  Nov.  3  to  vote 
on  the  proposition  to  issue  $60,000  5%  20-yr.  bridge  bonds. 

LEWISTON,  Fergus  County,  Mont.— BOARDS  OFFERED  BY  BANK- 
ERS.— The  Union  Trust  &  Sav.  Bank  of  Spokane  is  offering  to  investors 
$7,000  6"n  1-8-year  (opt.)  municipal-improvement  District  No.  9  bonds. 
Denom.  $1,000.  Date  on  or  about  Sept.  1  1914.  Int.  ann.  Jan.  1  at  the 
City  Treas.  office.  Assessed  value  of  district  $18,800;  actual  value  (c8t.) 
.$95,000. 

An  issue  of  $17,000  6%  1-8-year  (opt.)  municipal-improvement  District 
No.  8  bonds  is  also  being  offered  to  investors  by  the  Union  Trust  &  Sav. 
Bank  of  Spokane.  Denom.  $1,000.  Date  on  or  about  Sept.  1  1914.  Int. 
annual  Jan.  1  at  the  City  Treas.  office.  Assess,  val.  of  District  $121,085; 
actual  val.  (est.)  .$600,000. 

LIGONIER,    Westmorland   County,    Pa.— BOND   ELECTION.— \n 

election  will  be  held  Nov.  3  to  vote  on  the  issuance  of  $9,500  water  bonds. 

LIMESTONE  TOWNSHIP  (P.  O.  Limestone),  Alger  County,  Mich. 
— BOA^D  ELECTION  PROPOSED. — This  township  proposes  to  hold  an 
election  to  vote  on  the  question  of  issuing  road-improvement  bonds.  These 
bonds  will  take  the  place  of  the  $15,000issue  voteci  in  August.  (V.  99,  p.  558) 

LINCOLN  COUNTY  (P.  O.  Toledo),  Ore.— ATO  BOND  ELECTION.— 
We  are  advised  that  there  will  be  no  election  to  vote  on  the  issuance  of  the 
road-construction  bonds.      (V.  99,  p.  768). 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  19  (P.  O.  Eureka), 
Mont.— BOA^D  SALE. — On  Sept.  26  $1,500  6%  bldg.  bonds  were  awarded 
to  the  Union  Bank  &  Tr.  Co.  at  par.  Denom.  $500.  Date  July  1  1914. 
Int.  J.  &  J.     Due  in  1924,  subject  to  call  after  1922. 

LINN  COUNTY  (P.  O.  Marion),   Iowa.— ATO  BONDS  OFFERED.— 

The  C^ounty  Auditor  advises  us  that  the  reports  stating  that  this  county  is 
offering  for  sale  $11,000  Drainage  Dist.  No.  1  bonds  (V.  99,  p.  558)  are 
erroneous. 

LINN  COUNTY  SCHOOL  DISTRICT  NO.  6,  Ot9.— BONDS  NOT 
SOLD. — No  bids  were  received  for  the  $50,000  5%  Central  School  building 
bonds  offered  on  Oct.  1  (V.  99,  p.  689). 

LITTLE  FALLS,  Herkimer  County,  N.  Y.—BOND  SALE.— Oa  Oct. 
10  the  issue  of  $15,000  434%  school  bonds  (V.  99.  p.  916)  were  awarded 
to  Isaac  W.  Sherrill  Co.  of  Poughkeepsie  at  101.02.  Denom.  $1,000. 
Date  July  1  1914.     Int.  ann.  on  July  1.     Due  $1,000  yearly. 

LIVERMORE,  Alameda  County,  Calif.— BOATD  SALE. — On  Oct.  1 
$1,000  4}^%  sewer  bonds,  dated  July  1  1914,  were  awarded  to  the  State 
Board  of  Control  at  par  and  interest. 

LOCKPORT,  Niagara  County,  N.  Y.— BONDS  NOT  50LD.— No  bids 
were  received  it  is  stated,  for  $16,898  Walnut  St.  pavement  and  $1,000 
small  contract  bonds  offered  on  Oct.  10. 

LONG  BEACH,  Los  Angeles  County,  C&lit.— BONDS  DEFEATED.- 
The  questions  of  ls,suing  the  $700,000  property-purchase  and  $400,000 
auditorium-construction  bonds  (V.  99,  p.  491)  failed  to  carry  at  the  election 
held  Sept.  30  by  a  vote  of  3.497  "for"  to  4,115  "agairtst." 

NO  BONDS  VOTED  UPON. — We  are  advised  that  the  election  which 
was  held  Oct.  2  (V.  99,  p.  916)  was  not  to  vote  on  the  issuance  of  $30,- 
000  barbor-improvement  bonds  but  to  vote  on  a  special  tox. 

LOUISVILLE,  Jefferson  County,  Ky.— BOND  ELECTION.— The 
question  of  issuing  $100,000  bldg.  bonds  will  be  submitted  to  a  Tote  on 
Nov.  3,  reports  state. 

McCURTAIN  COUNTY  (P.  O.  Idabel),  Okla.— BOiVD  ELECTION.- 
Reports  state  that  an  election  will  be  held  Nov.  3  to  vote  on  the  question 
of  isstiing  bridgc-con.str.   bonds. 

McMINNVILLE,  Yamhill  County,  Ore. — BOATD  SALE.— On  Sept.  22 
$12,500  and  $27,000  6%  1-10-yr.  (opt.)  street-paving  bonds  were  awarded 
to  Montague  O'Reilly  Co.  at  par.     Denom.  $500.     Date  Oct.   1  1914. 
Int.  A.  &  O. 

MADISON  COUNTY  (P.  O.  HuntsviUe),  Ala.— BOiVD  ELBCTION 
PROPOSED.— Reports  state  that  the  question  of  issuing  $70,000  5%  bonds 
will  shortly  be  submitted  to  a  vote. 

MAHONING  COUNTY  (P.  O.  Youngstown),  Ohio.— BOA'D  SALE. 
— On  Oct.  17  the  $10,000  5%  5H-yr.  (aver.)  inter-county  highway  No.  86 
impt.  bonds  (V.  99.  p.  844)  were  aweu-ded  to  the  State  Indiistrial  Com- 
mission of  Ohio  at  par  and  int. 

MANGUM,  Greer  County,  Okla.— BOA'DS  TO  BE  OFFERED  EARLY 
NEXT  YEAR. — -The  City  Clerk  advises  us  that  the  $100,000  municipal 
electric-light,  water-pumping  and  ice-plant  bonds  voted  Aug.  4  (V.  99, 
p.  491)  will  not  be  offered  for  sale  until  about  Jan.  1  1915. 

MANZANITA  SCHOOL  DISTRICT,  Butte  County,  Calif.— BOATD 

SALE. — On  Oct.  6  the  $12,000  5%  20-year  building  and  equipment  bonds 
(V.  99,  p.  998)  were  awarded,  it  is  stated,  to  the  Rideout  Bank  of  Gridley. 

MANSON  SCHOOL  DISTRICT  (P.  O.  Manson>,  Calhoun  County, 
Iowa. — BONDS  NOT  YET  ISSUED. — The  school-site  purchase  bonds 
voted  July  29  (V.  99,  p.  285)  have  not  yet  been  issued. 

MARINETTE,  Marinette  County,  Wis. — BONDS  AWARDED  IN 
PART. — -According  to  Milwaukee  papers,  this  city  has  awarded  $70,000 
of  an  is.sue  of  $120,000  high-school-building  bonds  to  the  Lawyer-Goodnkan 
Co..  a  local  lumber  corporation,  as  5s.  The  remaining  $50,000,  it  is  e»- 
pected,  will  be  awarded  to  the  State  of  Wisconsin. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOATD  OFFERING.— 
Bids  will  be  received  until  12  m.  Oct.  31  by  the  Road  Commissioners  of 
Kern  Free  Turnpike  (care  Hayes  Thompson,  attorney),  for  $10,000  8% 
coup,  road  bonds.  Auth.  Sees.  7232  and  7321.  Gen.  Code.  Denom. 
(1)  $.300.  (8)  $400.  (8)  $500.  (3)  .$600  and  (1)  .$700.  Date  Oct.  31  1914. 
Int.  A.  &  O.  at  office  of  County  Treasurer.  Due  each  six  months  as  fol- 
lows: $.300  Mar.  1  1915.  $400  from  Sept.  1  1915  to  Mar.  1  1919  incl.. 
$500  Sept.  1  1919  to  Mar.  1  1923  incl..  $600  Sept.  1  1923  to  Sept.  1  1924 
incl.  and  $700  Mar.  1  1925-  Certified  check  (or  cash)  on  a  Marlon  bank 
for  $100,  payable  to  Road  Commissioners,  rociuired.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award. 

MARSHALL  SCHOOL  DISTRICT,  (P.  O.  Marshall),  Saline  County, 

Mo. — BOA'D  .S.-ILE.— .Vn  issue  of  $10,000  5%  ^10-jt.  (opt.  )bldg.  bonds 
was  issiii'd  on  .fuly   1  ■ 

MARSHALLTOWN,  Marshall  County,  Iowa.— BOAY)  OFFERING.- 
We  arc  advised  that  this  city  has  for  sale  an  issue  of  $7,000  fire  equip, 
bonds. 

MASON,  Warren  County,  Ohio.— BOATD  SALE.— On  Sept.  26  $14,000 
5\<%  electric-light  bonds  were  purchased  by  the  State  Indu.strial  Com- 
mission at  par.  The.se  bonds  were  reported  sold  on  July  28  to  Weil,  Roth 
&  Co.  of  Cincmnati  at  104.27  (V.  99,  p.  425). 

MEMPHIS,  Tenn.— BOA'DS  PROPOSED. — Reports  state  that  this  city 
is  contemplating  the  issuance  of  $6,000  streef^iniprovement  bonds. 

MICHIGAMM15  TOWNSHIP  SCHOOL  DISTRICT.  Mich.— BOATDS 
VOTED. — .\roording    to   a    Houghton    newspaper   this   district   on   Oct.    5 
voted  in  favor  of  thi'  issuance  of  -S.'io.OOO  bldg.  bonds. 

MIFFLIN  TOWNSHIP  (P.  O.  Mansfield),  Richland  County,  Ohio. 
BOND  ELECTION  PROPOSED. — It  is  reportetl  in  local  newspapers  that 
the  question  of  issuing  $;?0,000  road-improvement  Ixjnds  will  bo  submitted 
to  the  voters  at  the  November  election. 

MINNEAPOLIS,  Minn.— BOARDS  A  L'TKOKf^ED .-Resolutions  were 
pas.sed  on  Sept.  25  providing  for  the  Issuance  of  $100,000  sower-Improve- 
ment, $75,000  street-improvement  and  $75,000  local-improvement  30-year 
coup,  bonds.  Denom.  $,50.  $100.  $500  and  $1,000.  Date  Oct.  1  1914. 
Int.  4%  except  on  $75,000  street-Improvement  bonds,  interest  not  to  ex- 
coed  4%  ,  payable  .\.  &  O. 

MITCHELL,  Davison  County,  So.  Dak.— .VO  ACr/0,V  YET  TAKEN. 
— Under  date  of  Oct.  9  the  Citv  .\uditor  advisas  us  that  no  action  has  yet 
been  taken  looking  towards  the  re-<jfrerinir  of  the  $60,000  10-20-yoar 
(opt.)  municipal-telephone  bonds  offered  without  success  on  Oct.  20  1913 
(V.  99.  p.  OS) .  as  the  matter  is  still  in  the  hands  of  the  Supreme  Court  and 
a  decision  is  expected  this  year. 

MONROVIA,  Los  Angeles  County,  Calif.— BO.VD  ELECTION  PRO- 
POSED.— .\n  election  will  be  held  in  the  near  future,  reports  state,  to  rote 
on  the  qu&stion  of  issuing  $15,000  street-improvement  bonds. 
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MONTAGUE  SCHOOL  DISTRICT,  Siskiyou  County,  Calif. — 
BOXDS  NOT  SOLD. — There  were  no  bidders  for  the  512,000  6%  1-12-year 
(ser.)  school  bonds  offered  on  Oct.  6  i,V.  09,  p.  841). 

MONTROSE,  Henry  County,  Mo.— BO.VD  OFFERING.— Ttds  city 
is  offering  for  sale  the  S6,000  5<7  electric-light  bonds  off ered  without  suc- 
cess on  Aus.  19  (V.  99,  p.  024). 

MORRISTOWN  SCHOOL  DISTRICT  (P.  O.  Morristown),  Morris 
County,  N.  J. — BONDS  VOTED. — Reports  state  that  this  district  re- 
cently voted  in  favor  of  the  issuance  of  site-piu-chase  bonds. 

MOUNT  JOY  SCHOOL  DISTRICT  (P.  O.  Mount  Joy),  Lancaster 
County,  Pa. — BOND  ELECTION. — The  question  of  issuing  810,000  Im- 
provement bonds  will  be  submitted  to  the  voters  at  the  November  elec- 
tion, it  is  stated. 

NAMPA  MERIDIAN  IRRIGATION  DISTRICT,  (P.  O.  Nampa), 
Idaho. — NO  BONDS  VOTED. — We  are  advised  that  the  election  which 
was  held  on  Oct.  10  was  not  to  vote  on  the  question  of  isssuing  of  §3,304.50 
impt.  bonds  as  mentioned  in  V.  99,  p.  844. 

NAPOLEON,  Henry  County,  Ohio. — BOND  SALE. — On  Oct.  10  the 
$11,300   c>}4%    5}^-vear    (aver.)    coup,   taxable  street-improvement  bonds 
(V.  99,  p.  916)  were  "awarded  to  J.  C.  Mayer  &  Co.  of  Cincinnati  at  100.41 
and  interest.     Other  bidders  were: 
Seasongood  &  Mayer,  Cin.-Sll,312|Spitzer,  Rorick  &  Co.,  Tol.$ll,300 

NARBERTH,  Montgomery  County,  Pa.— BO.VD  ELECTION.— An 
election  will  be  held  Nov.  3,  reports  state,  to  vote  on  the  propositions  to 
issue  S54,000  school-building  and  playgrounds  and  .58,500  fimding  bonds. 

NEVADA,  Story  County,  Iowa. — BOND  ELECTION  PROPOSED. — 
An  election  will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
S15.000  water-works  bonds. 

NEW  BREMEN,  Auglaize  County,  Ohio. — BOND  SALE.— On  Oct.  9 
the  57,500  5%  8K.-year  (aver.)  coup,  refunding  bonds  (V.  99,  p.  845)  were 
awarded  to  the  First  City  Bank  of  New  Bremen  for  ,57,505  (100.066)  and 
int. — a  basis  of  about  4.99%.  The  Atlas  Nat.  Bank  of  Cincinnati  bid 
57,501. 

NEW  CORDELL  (P.  O.  Cordell),  Washita  County,  Okla. — BONDS 
AUTHORIZED. — This  city  has  authorized  the  issuance  of  875,000  6% 
coup,  water-works-ext.  bonds.  Denom.  81,000.  Int.  semi-ann.  at  fiscal 
agency  in  N.  Y.  Due  in  1939,  subject  to  call  after  15  years.  Bonded 
debt  (incl.  this  issue),  5133,500;  no  floating  debt.  Assessed  valuation 
1914,   5952,596. 

NEV/  HARTFORD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT 
NO.  8,  Oneida  County,  N.  Y. — BOND  OFFERING. — Proposals  will  be 
received  until  7  p.  m.  Oct.  26  by  C.  B.  Brooks,  Clerk(P.  O.  Chadwick), 
for  .?31 .000  o'^r  registered  site-purchase  and  construction  bonds.  Denom. 
(20)  51.000,  (20)  5550.  Date  March  1  1914.  Interest  annually  at  First 
Nat.  Bank,  Utica,  or,  upon  request  of  registered  holder,  will  be  remitted 
in  N.  Y.  exchange.  Due  51,550  yearly  on  March  1  from  1915  to  1934  incl. 
Certified  check  for  1  %  of  bonds  bid  for,  payable  to  E .  M .  Griffith,  District 
Treasurer,  required.  A  similar  issue  of  bonds  was  sold  on  Aug.  20  (V. 
99,  p.  624). 

NEW  HAVEN,  Conn. — BIDS. — The  following  are  the  other  bids  re- 
ceived for  the  5100,000  4H%  30-year  coupon  or  registered  tax-free  park 
bonds  awarded  on  Oct.  9  to  H.  C.  Warren  &  Co.  of  New  Haven  at  105.40 
and  int. — a  basis  of  about  4.183% 


Harris,  Forbes  &  Co.,  N.  Y.. 100.012 
Perry,  Coffin  &  Burr,  Boston  96.82 
Yale  Nat.  Bank,  New  Haven 

(for  810,000)   -- .100.00 


Nat.  Shawmut  Bank.  Boston  102.135 
Union  &  New  Haven  Trust 

Co.,  New  Haven 101.799 

Chas.W.Scranton&Co.,N.H.101.00 
Clark,  Dodge  &  Co.,  N.  Y.. 100. 26 

NEW  PRAGUE,  Lesueur  County,  Minn.— BOiVD  OFFERING.— 
Bids  will  be  received  until  7.30  p.  m.  Nov.  9  by  John  F.  Bruzek,  City 
Clerk,  for  515,000  5%  coup,  bonds  to  defray  all  contingent  expenses. 
Denom.  51,000.  Date  Dec.  31  1914.  Int.  ann.  Due  $1,000  yrly.  on 
Jan.  1,  from  1916  to  1930  incl. 

NEWPORT,  Washington  County,  Ohio.— BONDS  PROPOSED.— 
Local  newspaper  reports  state  that  this  place  is  contemplating  the  issuance 
of  5100,000  street-improvement  bonds. 

NEW  PROVIDENCE  SCHOOL  DISTRICT  (P.  O.  New  Providence), 
Hardin  County,  Iowa. — BOND  OFFERING. — This  district  is  offering 
for  sale  an  issue  of  512,000  school  bonds. 

NEW  ROCKFORD,  Eddy  County,  No.  I)a,i:.— PRICE  PAID  FOR 
WARRANTS.— We  are  advised  that  the  price  paid  for  the  $80,000  7% 
l-lO-vear  (ser.)  water-works  warrants  purchased  by  the  First  Nat.  Bank  of 
New  Rockford  for  T.  L.  Beiseker  was  par.     Denom.  $500.     Int.  ann. 

NEW  STRAITSVILLE,  Perry  County,  Ohio.— BOA'^D  SALE.— On 
Oct.  12  the  53,000  5\4%  1-10-year  (ser.)  Railroad  St.  improvement  (vil- 
lage's portion)  bonds  (V.  99,  p.  845)  were  awarded,  it  is  stated,  to  local 
people   at    100.30. 

NEWTON  COUNTY  (P.  O.  Newton),  Tex.— BOND  ELECTION 
Phu/'hSED. — Reports  state  that  a  petition  is  being  circulated  calling  for  an 
eleci-Ion  to  vote  on  the  question  of  issuing  815,000  bonds. 

NILES,  Trumbull  County,  Ohio.— BOND  SALES.— The  State  In- 
dustrial Conunlssion  purchased  83,216  50  5%  street-improvement  bonds 
on  Sept.  10  at  par.     Denom.  .5321  65.     Date  Aug.  1  1914. 

On  Sept.  26  the  State  Industrial  Commission  purchased  $10,500  5% 
street-improvement  bonds  at  par.     Denom.  $1 ,050.     Date  Aug.  1  1914. 

NORMAL,  McLean  County,  III.— BONDS  A  WARDED  IN  PART.— 
Of  the  518,000  5%  street-improvement  bonds  offered  without  success  on 
Sept.  7  (V.  99.  p.  768)  55,000  has  been  disposed  of  to  local  inve.stors  at  par 
and  int.  Denom.  SoOO.  Date  Aug.  1  1914.  Int.  ann.  March.  Due 
S9,000  March  31   1919  and  1920. 

NORTH  VIEW  (P.  O.  Clarksburg),  Harrison  County,  W.  Va. — 
BOND  OFFERING. — Proposals  will  be  received  until  12  m.  (to  be  opened 
8  p.  m.)  Nov.  10  by  H.  W.  Poynter,  Town  Recorder,  for  816,000  water- 
works-system and  .55, .500  sewerago-system  6%  10-30-year  (opt.)  bonds 
votefl  Sept.  22.  Denom.  $.500.  Date  Oct.  1  1914.  Int.  ann.  at  the 
Farmers'  Bank  at  Clarksburg.  Bonds  must  be  delivered  and  paid  for 
within  20  days  from  day  of  sale.  Cert,  check  for  5%  of  bid,  payable  to  the 
"Town  of  North  View",  required. 

NOWATA  COUNTY  (P.  O.  Nowata),  Ol^la..— BOND  SALE.— Geo.  & 
J.  W .  I'iersol  of  Okla.  City  were  awarded  at  101 .075  on  Aug.  21  the  $20,000 
5%  .>-year  bonds  to  repay  the  Indian  Homestead  Tax  (V.  99,  p.  492). 
Denom.  51,000.     Date  Cjct.  1   1914.     Int.  payable  in  N.  Y. 

NUTBUSH  TOWNSHIP,  Warren  County,  No.  Caro.- BOATD.S  NOT 
SOLD. — Xo  blfls  worn  rex;eived  on  Oct.  5  for  the  $20,000  5%  40-yoar  road 
bonds  off'To-l  on  that  day  (V.  99,  p.  624).     Date  Oct.  1  1914. 

OAKDALE  IRRIGATION  DISTRICT  (P.  O.  Oakdale),  Stanislaus 
County,  Calif.— /!^>(A7.).S  VOTED.— Tiw  question  of  issuing  the  .$400,000 
lrrlgali')n-syst(rin-(;ompletlon  bonds  (V.  99,  p.  845)  carried,  by  a  vote  of 
494  to  129,  at  the  election  held  Oct.  5. 

OAK  HARBOR,  Ottawa  County,  Ohio.— BOA'D  OFFERING.— Bida 
will  be  received  until  12  in.  .Nov.  2  by  Louis  1i.  Carstenson,  Vil.  Clerk,  for 
$4,000  5';^  coupon  eleclric-llKht  bonds.  Denom.  $.500.  Date  Nov.  1  1914. 
Int.  M.  Si  M.  Duo  51,000  yearly  on  Nov.  1  from  1915  to  1918  incl. 
Cert,  check  for  5%  of  bonds  bid  "for,  payal)Io  to  Vil.  Troas.,  required. 
Bonds  to  be  delivered  anrl  palrl  for  within  10  days  from  time  of  award. 
I'urchas'T  to  pay  accrued  interest. 

ONTARIO  COUNTY  (P.  O.  Canandaigua),  N.  Y.—BOND  OFFER- 
ING.—l'rt>y>nH!>.\!i  will  be  rec(;lvcd  until  10  a.  ni.  Nov.  1  by  Peter  K.  Colo, 
County  Tn^asurcT,  for  $27,000  5%  road-Improvement  bonds,  .Series  A-7. 
Denom.  $1,000.  Date  Nov.  1  1914.  Int.  J.  &  J.  at  the  First  Nat.  Bank 
Geneva.  Due  July  1  1925.  Certified  chock  for  2%  of  amount  bid  for, 
payable  to  the  (bounty  Treasurer,  rwiulrcd.  Bonds  to  be  prlnt(^d  by  pur- 
chaser and  paymcntand  delivery  madoon  orbefori;  Dec.  1  1014.  Purchaser 
to  pay  accrued  Int.  Bidders  must  use  the  prlnK^d  form  of  propo.sal  fur- 
nished by  the  County  Tr(;a.surer.  Bonded  debt,  $237,000.  Assessed 
valuation  of  real  estate,  $36,952,450. 

The  official  nnlicn  of  this  bond  o/fcring  will  be  Jound  among  the  adverlise- 
m'Tilx  tlxfir.h'^TC  in  this  Department. 

ORCHARD,  Antelope  County,  Neb.— BOAT/)  .S/lf>K.— Bums.  Brlnk- 
cr  &  Co.  of  Omaha  ri'cently  puroliasiHl  at  par  an  issue  of  $18,000  6% 
20-year  water-works  bonds  dated  July  1   1014. 

ORDENA  SCHOOL  DISTRICT,  Kern  County,  Calif  .—Br).V/> 
SALE. — The  $3. .".00  6%,  roup.  .s<liool  bonds  offcTed  on  Sept.  10  (V.  00.  p. 
624)  were  awarded  on  that  day  to  the  Security  Trust  Co.  of  Bakersflcld. 


ORIENTAL  SCHOOL  DISTRICT  (P.  O.  Oriental),  Pamlico  County, 
No.  Car. — BOND  SALE. — An  issue  of  S7.000  6%  20-year  school-building 
bonds  dated  July  1  1913  has  been  awarded  at  par  to  Sidney  Spitzer  &  Co. 
of  Toledo.  Denom.  $1,000.  Int.  ann.  Using  newspaper  reports,  we 
stated  in  V.  99,  p.  999.  that  the  district  had  sold  $10,000  bonds. 

ORLEANS,  Harlan  County,  Neb.— BOiVDS  DEFEATED  .—The 
question  of  issuing  the  $12,500  electric  light  bonds  (V.  99,  p.  68)  failed  to 
carry  at  a  recent  election. 

OSAKIS,     Douglas     County,     Minn. — BONDS    DEFEATED. — The 
question   of  issuing   the   510,000   village-improvement   bonds    (V.    99,   p- 
287)  failed  to  carry  at  the  election  held  July  28  by  a  vote  of  84  "for"  to 
124  "against." 

OSAKIS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Osakis), 
Douglas  County,  Minn. — BONDS  VOTED. — According  to  reports,  the 
question  of  issuing  845,000  building  bonds  carried  by  a  vote  of  257  to  43 
at  a  recent  election. 

OSCEOLA  SCHOOL  DISTRICT  (P.  O.  Osceola),  St.  Clair  County, 

Mo. — BOND  SALE.— On  Oct.  9  the  $10,000  6%  10-20-year  (opt.)  building 
bonds  voted  Aug.  15  (V.  99,  p.  624)  were  awarded  to  the  Fidelity  Trust  Co. 
at  par.     Date  about  Oct.  1  1914. 

OSHKOSH,  V/innebago  County,  Wis.— BOARDS  AUTHORIZED. — 
An  ordinance  has  been  passed  providing  for  the  issuance  of  the  820,000 
4}^%  coup,  cemetery  bonds  voted  Sept.  1  (V.  99,  p.  845).  Denom  (100) 
$100,  (20)  .5500.  Date  Oct.  1,  1914.  Int.  A.  &  O.,  at  office  of  City  Treas. 
Due  $5,000  on  Oct.  1,  1916,  1917,  1919  and  1920. 

OSKALOOSA  SCHOOL  DISTRICT  (P.  O.  Oskaloosa),  Mahaska 
County,  Iowa.— BOA'D  SALE. — An  issue  of  $10,000  57c  school  bonds 
has  been  awarded  to  Mrs.  G.  E.  Fraker  of  Oskaloosa  at  par.  Int.  J.  &  J. 
Due  in  1924. 

OTERO  COUNTY  (P.  O.  Alamogordo),  N.  Mex.— A^O  BOND  ELEC- 
TION.— We  are  advised  that, because  of  the  manner  in  which  the  petition 
was  gotten  up, the  County  Board  declined  to  call  an  election  to  vote  on  the 
question  of  issuing  the  $100,000  road-construction  bonds.  It  is  not  ex- 
pected that  another  petition  will  be  presented  in  the  near  future. 

OTTUMWA,  Wapello  County,  Iowa,.— BOND  SALE.— The  $12,000 
5%  fire  equip,  bonds  authorized  on  Aug.  11  (V.  99,  p.  559)  were  awarded 
to  local  investors  at  par  on  Aug.  15.  Denom.  (6)  $1,000  (12)  $500. 
Date  Aug.  15,  1914.  Int.  F.  &  A.  Due  $3,000  yrly.  from  1915  to  1918 
incl. 

PALMYRA,  Otoe  County,  Neh.—BOND  SALE.— The  $10,000  6% 
5-20-year  (opt.)  water  and  light  plants  improvement  bonds  voted  July  lO 
(V.  99,  p.  217)  were  awarded  on  July  31  to  two  local  banks  at  par.  Denom. 
$500.     Date  July  1  1914.     Int.  ann.  on  July  1. 

PARSONS,  Luzerne  County,  Ta..— BONDS  AUTHORIZED.— He- 
ports  state  that  an  ordinance  was  passed  on  Oct.  7  providing  for  the  issu- 
ance of  $60,000  5%  bonds  in  the  denomination  of  51,000. 

PATERSON,  N.  3.— BOND  SALE.— On  Oct.  1  the  Sinking  Fund 
Commission  purchased  the  following  bonds  at  par: 

845,000  4:14%  City  yard  bonds.  Due  Oct.  1  1944. 
20,000  4%  street  paving  bonds.  Due  Oct.  1  1924. 
15,000  4J^%   street  and  sewer  funding  bonds.     Due  Oct.   1   1914. 

Date  Oct.   1   1914.     Int.  A.  &  O. 

PATOKA,  Marion  County,  lU.— BONDS  VOTED. — The  question  of 
issuing  $4,000  electric  light  plant  bonds  carried,  it  is  stated,  by  a  vote  of 
118  to   99  at  a  recent   election. 

PHILLIPSBURG,    Montgomery    County,    Ohio.— BOA^D  SALE.— 
On  Oct.  10  the  .'5;2,500  6%,  1-5-year  (ser.)  Main  St.  impt.  bonds  (V.  99,  p. 
845)  were  awarded  to  H.  H.  Tansing,  M.  D.,  of  Phillipsburg,  at  100.50 
and  int.     Other  bids  were: 
J.  C.  Mayer  &  Co.,  Cin.-.82,505  50|CharlesE.  Becker,  Phil'b'g 82,500  00 

PIGEON  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh  County, 
Ind.^ — WARRANT  OFFERING. — According  to  reports, proposals  will  be 
received  until  10  a.  m.  Nov.  5  by  Wm.  Atkins,  Township  Trustee,  for 
$17,000  6%,  15-year  school  warrants. 

PINELLAS  COUNTY,  (P.  O.  Clearwater),  'Pla,.—BONDS  DEFEATED 
— The  question  of  issuing  $60,000  5%  30-yr.  road  and  bridge  bonds  failed 
to  carry  at  the  election  held  Oct.  lO. 

PIONEER,  Williams  County,  Ohio.— BOA^D  OFFERING .—Vrcr>os&ls 
viiU  be  received  until  12  m.  Oct.  27  by  W.  W.  Coulon,  Vil.  Clerk,  for  the 
following  5%  coupon  street-improvement  (assess.)  bonds  : 
$7,200  First  St. -impt.  bonds.     Denom.  $200.     Due  yearly  on  Nov.   1  as 
follows  ;  $600  from  1916  to  1919  incl.  and  $800  from  1920  to  1925 
inclusive. 
7,200  Baubice  Street-improvement  bonds.     Denom.  $200.     Due  yearly 
on  Nov.  1  as  follows  :  $600  from  1916  to  1919  incl.  and  $800  from 
1920  to   1925  incl. 
13,600  State  Street-improvement   bonds.     Denom.    (26)    8500,    (1)    $600. 
Due  81,000  Nov.  1  1916  and  1917,  $1,100  Nov.  1  1918  and  $1,500 
yearly  on  Nov.  1  from  1916  to  1925  incl. 

Date  Sept.  1  1914.  Int.  M.  &  N.  in  Pioneer.  Cert,  check  for  2 ^^%  of 
bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.  Purchaser  to  furnish  at  own 
expense  necessary  printed  or  lithographed  bonds  with  coupons  attached. 
Assess,  val.  1S14  $655,000. 

PIPESTONE,  Pipestone  County,  Minn. — BONDS  VOTED.— Ac- 
cording to  reports  the  question  of  issuing  $10,000  sewer-improvement  bonds 
carried  at  the  election  held  Sept.  25  by  a  vote  of  139  to  12. 

PORTLAND,   Ore.— BOND  SALES.— On  Oct.  6  the  $100,000  43-2% 
25-year  gold  dock  bonds  (V.  90,  p.  999)  were  awarded  to  the  "City  of  Port- 
land" at  par  and  int.     E.  H.  Rollins  &  Sons  bid  90>^. 

On  Oct.  2  $50,500  6%  1-10-year  (opt.)  gold  coupon  improvement  bonds 
were  awarded  as  follows  :  ......  „„„  ,     ^.   .     j  „. 

$1  000  dated  November  1   1912,  denommation  $1,000  to  United  States 
National  Bank,  at   100.5625  and  accrued  interest. 
1,000  dated  October  1  1913,  denomination  $500  to  R.  E.  Carpenter,  at 
101  and  accrued  interest. 
25,000  dated   January    1    1911,   denomination   $500,   to   Henry   Teal   at 

101.57  and  accrued  interest. 
21  500  dated   January    1    1914,   denomination   $500,   to   United   States 
National  Bank,  at  101.125  and  accrued  interest. 
1  500  dated  August  1   1014,  denomination  $500,  to  United  States  Na- 
■  100.5625  and  accrued  interest. 

1014,  denomination  $100,  to  United  States  Na- 
100.5625  and  accrued  interest. 
1014.  denomination  $100  to  Mrs,  H.  L.  Boyd, 
at  101.05  and  accrued  Interest. 
The $50, 500  men lionrdaboprnrrnol  new  bonds  but  seciintics  wh'cb  ti'cre  Iteld 
by  the  City  ns  an  investment  of  sinking  funds  for  the  redemption  of  dock  bonds. 
BOND  OFFERING. — Reports  state  that  C.  A.  Bigelow.  Commissioner 
of  Finance,  will  receive  bids  until  2  p.  m.  Oct.  22   for  $1()2.  918   6%  impt. 
bonds.     Cert,  check  for  2%  required. 

PORTSMOUTH,  Rockingham  County,  N.  H.— BOND  OFFERING.— 
This  city  Is  Inviting  subscriptions  at  par,  it  is  stated,  until  11  a.  m.  to-day 
fOct.  17)  for  the  $57,000  4%  bonds  offered  without  success  on  Oct.  ,  (V. 
99,  p.  1083).     Duo  ,$3,000  yearly  from  1916  to  1034  incl. 

POWELL,  Park  County,  Vfyo.— BONDS  VOTED.— At  the  election 
held  Sept.  23  the  question  of  Issuing  $01,150  0%  15  to  30  year  (ser.)  water- 
works bonds  carried. 

QUINCY,  Norfolk  County,  Ms.»3.— LOAN  OFFERrXG.-TiMs  will 
be  received  until  12  m.Oet.  20.  reports  stntc  by  the  City  Treas.,  for  a  loan 
of  $75,000  maturing  Mar.  31   1015  and  Issiud  In  anticlpall.m  of  taxes. 

RAPIDES  PARISH,  (P.  O.  ALEXANDRIA),  LA..— BOND  OFFER  I  XO. 
— lUds  will  be  received  until  12  m.  Nov.  4  by  D.  11.  .Showaltor,  Supt.  B  d. 
of  School  Directors,  for  $200,000  and  $15,000  5%  l-'20  yr.  (ser).  school 
bonds.     Int.   ann. 

RED  LAKE  FALLS  INDEPENDENT  SCHOOL  DISTRICT  NO.  16 
(P.  O.  Rod  Lake  Falls).  Red  Lake  County  Minn.--/iO,y/>  EJ.KCTION. 
— An  election  will  bo  hold  Oct.  23  to  vote  on  the  question  of  issuing  $16,300 
4%,  funding  bonds, 

ROANOKE,  Va.— .VO  .\CTION  YET  TAKEN.— Tho  City  (Merk  ad- 
vises us  that  no  action  will  be  taken  towards  the  IssuaiKM?  of  the  $1.')0.000 
I'AVc  city-hall  bonds  voted  Mar.  3  (V.  99.  p.  550)  until  early  part  of  1915. 

ROCHESTER,  N.  Y. — NOTE  SALE.— On  Octob.r  0  UlttO.OOO  school- 
construction  and  $25,000  deppenlng  Genesee  River  notRs  due  three  months 
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from  Oct.  15  were  awarded  as  follows  :  the  School  Construction  notes  to 
East  Side  Savings  Bank,  Rochester,  on  its  bid  of  interest,  5.75  and  the 
deepening  Genesee  River  notes  to  A.  G.  Moore,  Rochester,  on  his  bid  of 
5.50.     Other    bidders   were : 

Interest  •     PretyiiiiTfi  • 

Equitable  Trust  Co.  of  New  York,  entire  issue 6%         $50  00 

Lincohi  National  Bank  of  Rochester,  entire  issue 6%  

AUiance  Bank,  Rochester,  .S100,000 6%  $55  85 

aOCK  RIVER  TOWNSHIP  SCHOOL  DISTRICT  (P.O.  Chatham), 
Alger  County,  Mich.— COiVO  SALE.— On  Oct.  1  the  $20,000  5%  2-year 
(aver.)  coup,  tax-free  schoolhouse  bonds  (V.  99,  p.  218)  were  awarded  at 
par  to  the  jMarquette  Nat.  Bank  of  Marquette. 

ROLLA  SCHOOL  DISTRICT  (P.  O.  RoUa),  Phelps-  County,  Mo.— 

BONDS  NOT  SOLD. — Up  to  Oct.  8  no  sale  had  been  made  of  the  .527,500 
5'^c  site-purchase  and  construction  bonds  which  this  district  has  been  offer- 
ing for  sale  (V.  99,  p.  625). 

ROSEBURG,  Douglass  County,  Ore. — BONDS  VOTED. — The 
question  of  is.suing  the  .SoOCOOO  10-2()-year  (opt.)  railroad-aid  bonds  at 
not  exceeding  5%  interest  (V.  99,  p.  999)  carried,  by  a  vote  of  610  to  241 
at  the  election  held  October  5. 

ROYALTON,  Niagara  County,  N.  Y. — BONDS  NOT  SOLD. — Reports 
state  that  tnere  wore  no  bidders  for  the  $15,000  6%  highway  bonds  offered 
on  Oct.  1  (V.  99,  p.  845). 

ROYALTON  TOWNSHIP  (P.  O.  Cleveland),  Cuyahoga  County, 
Ohio. — BOND  ELECTION. — An  election  will  be  held  Nov.  3  to  vote  on 
the  question  of  issuing  $30,000  highway-improvement  bonds. 

RUSK,  Cherokee  County,  Tex. — BONDS  VOTED. — According  to 
reports,  this  city  at  a  recent  election  voted  in  favor  of  the  issuance  of 
water-works-extension  bonds. 

ST.    CHARLES,    St.    Charles     County,    Mo.— DESCRIPTION     OF 

BO?^"DS. — We  are  advised  that  the  .SOO.OOO  taxable  public-park  bonds  voted 
July  23  (V.  99,  p.  363)  are  in  the  denom.  of  -SI, 000  and  bear  interest  at  the 
rate  of  5%.  Date  Oct.  15  1914.  Int.  A.  &  O.  at  Nat.  Bank  of  Commerce, 
N.  Y.     Due  S30,000  in  Oct.  1919,  1924  and  1929. 

ST.  CLOUD  SCHOOL  DISTRICT  (P.  O.  St.  Cloud),  Stearns  Coun- 
ty, Minn.^iVO  ACTION  YET  TAKEN. — No  action  has  yet  been  taken 
looking  towards  the  issuance  of  the  .515,000  5%  3-15-year  (ser.)  high-schcol- 
sito-purchase  bonds  mentioned  in  V.  98,  p.  1937. 

ST.  JAMES,  V/atonwan  County,  Minn.— BONDS  TO  BE  PUR- 
CHASED BY  THE  STATE.— The  City  Recorder  advises  us  that  the  $30.- 
000  20-year  funding  bonds  at  not  exceeding  5%  int.  offered  but  not  sold 
on  Aug.  17  (V.  99,  p.  493)  are  expected  to  be  purchased  by  the  State  of 
Alinuesola. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  SALE.— 
We  learn  that  on  Oct.  8  Breed,  Elliott  &  Harrison  of  Indianapolis 
purchased  at  par  and  int.  the  $100,000  4%  15J^-year  (aver.)  gold  coup, 
bridge  bonds  offered  without  success  on  Sept.  25  (V.  99,  p.  999). 

ST.  PAUL  PARK,  Washington  County,  Minn. — BOND  SALE. — On 
Oct.  9  an  issue  of  S2.000  6%  refunding  bonds  was  awarded  to  the  Nat.  Bank 
of  Commerce  of  St.  Paul  at  par.  Denom.  $500.  Date  Oct.  15  1914.  Int. 
A.  &  O.     Due  8500  on  Dec.  1  1914  and  1917  and  81,000  Dec.  1  1916. 

SALT  LAKE  CITY,  Vta.h.— WARRANTS  OFFERED  BY  BANKERS. 
— An  issue  of  $42,000  6%  1-10-year  (ser.)  municipal  improvement  (District 
No.  91)  warrants  is  being  offered  to  investors  by  the  Union  Trust  &  Sav. 
Bank  of  Spokane.  Denom.  $100,  $500  and  $1,000.  Date  July  23  1914. 
Inc.  ann.  July  23  at  the  City  Treasurer's  office.  Assessed  value  of  District, 
8114,265;  est.  actual  value,  $419,000. 

SANDUSKY  COUNTY  (P.  O.  TREMONT),  OKIO.—BOND  SALE.— 
An  issue  of  $25,000  5%  road-impt.  bonds  was  purchased  on  Sept.  14 
by  the  State  Industrial  Commission  at  par.     Denom.  $500.     Date  Aug. 

29  1914. 

SAN  FERNANDO  SCHOOL  DISTRICT  (P.  O.  SAN  FERNANDO), 
LOS  ANGELES  COUNTY,  CALIF.— BONDS  VOTED.— The  question  of 
issuing  $150,000  high-school  bonds  (V.  99,  p.  690)  carried,  it  is  stated, 
at  a  recent  election. 

SAN  FRANCISCO,  Cal.— BOATD  0FFE/J7JVG.— Proposals  will  be  re- 
ceived until  3  p.  m.  Oct.  26  by  J.  S.  Dunnigan,  Clerk  Board  of  Supervisors, 
for  I  ho  following  gold  coup,  tax-free  bonds: 

$660,000  5%  city-hall  bonds.     Denom.  $1,000.     Date  July  1  1912.     Due 
$15,000  yearly  from  1917  to  1960  incl. 
857,500  5%  municipal  raUway  bonds.     Denom.  (2,625)  $100,  (700)  $500. 
(245)  $1,000.     Date  Dec.  1  1913.     Due  $24,500  yearly  from 
1918  to   1952  Incl. 
225,000  4H%  water  bonds.     Denom.  $1,000.     Date  July  1  1910.     Due 
$5,000  yearly  from  1920  to  1964  incl. 
Int.  semi-ann.  at  office  of  Treasurer  or  at  office  of  fiscal  agency  of  San 
Fra)icisco  in  N.  Y.  City.     Certified  check  (or  cash)  for  5%  of  bonds  bid  for, 
payable  to  above  Clerk,  required.     No  deposit  need  exceed  $10,000  and  no 
deposit  is  required  with  a  bid  from  the  State  of  California.      Bids  must 
be  unconditional,  but  the  State  of  California  may  submit  a  bid  conditional 
upon  the  subsequent  approval  of  the  legality  of  the  bonds.     The  legality  of 
the  bonds  will  be  approved  by  Dillon,  Thomson  &  Clay  of  N.  Y.  City,  a 
copy  of  whose  opinion  will  be  furnished  purchaser.     Purchaser  to  pay   ac- 
criied  interest  and  all  bids  must  be  on  forms  furnished  by  the  above  Clerk. 

SCHLEISINGERVILLE,  Washington  County,  Vfis.-BOND  SALE. 
— Reports  state  that  the  $6,000  5%  ele<;tric-liKht-plant  bonds  offered  on 
Sept.  15  (V.  99,  p.  769)  have  been  sold  to  B.  C.  Ziegler  of  West  Bend  for 
$6,016— equal  to  100.266. 

SCOTT  COUNTY,  (P.  O.  Forrest),  Uliss.— BONDS  AWARDED  IN 
PART. — We  are  advised  that  of  the  $75,000  Dist.  No.  2  bonds  voted  June 

30  (V.  99,  p.  142)  $25,000  was  disposed  of  on  Aug.  1. 

SEATTLE,  Wash. — BONDS  OFFERED  OVER  THE  COUNTER. — The 
$401,000  5''^  light  ext.  bonds  offered  but  not  sold  on  Sept.  12  (V.  99. 
p.  1000)  will  be  offered  to  the  public  in  blocks  of  $100  or  [more,  according 
to  local  papers. 

SERGEANT  BLUFF,  Woodbury  County,  Iowa..— BONDS  NOT 
SOLD. — Up  to  Oct.  9  no  sale  had  been  made  of  the  $10,000  5%  tax-free 
electric-light-plant  bonds  which  this  town  has  been  offering  for  sale  (V. 
99,  p.  917). 

SHARONVILLE,  Hamilton  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Nov.  14  by  Joseph  Wright,  Vil. 
Clerk,  for  $720  65  Main  St..  $.567  60  Walnut  St.,  $327  60  Oak  St.,  S351  40 
Hagerman  St.,  $142  20  Main  St.,  $262  SO  Orchard  St.  and  $226  40  Jeffer- 
son St.  impt.  6%  assess,  bonds.  Auth.  Sec.  3914,  Gen.  (^ode.  Denom. 
5  bonds  of  equal  amounts  to  each  issue.  Date  Oct.  26  1914.  Int.  ann.  at 
Sharonville  Bank,  Sharonville.  Due  one  bond  of  each  Issue  yearly  from 
1  to  5  years,  incl.  Cert. check  for  5%  of  bonds  bid  for. payable  to  "Vil. of 
Sharonville,"  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  time  of  award.  Purchaser  to  pay  accrued  interest.  The  village  re- 
serves the  right  to  reduce  the  total  amount  of  each  i.s.sue  of  bonds  by  the 
amount  of  cash  as.sessments  received  on  account  of  each  respective  issue 
on  or  before  Oct.  20. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind. — BOND  OFFERING. — 
Bids  will  be  received  until  10  a.  m.  Oct.  21  by  W.  A.  McDonald,  Co.  Treas., 
for  the  following  4  5^%  highway-impt.  bonds: 

$9,960  W.   G.   Bush  et  al.  road-impt.   bonds  in  Brandj'ivine  Twp.     De- 
nom.  .$408. 
960  C.  T.   Williams  et  al.  road-impt.   bonds  in  Hanover  Twp.     De- 
nom. S18. 

Date  Oct.  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1916  to  Nov.  15  1925  incl. 

SHENANDOAH,  Page  County,  Iowa. — BOND  ELECTION  NOT 
YET  CALLED. — The  City  Clerk  advises  us  that  no  date  has  yet  been  set 
for  the  election  to  vote  on  the  question  of  issuing  the  electric-light-plant 
bonds  at  not  exceeding  .$40,000  (V.  99,  p.  690). 

SIDNEY,  Cheyenne  County,  Neb.— B0.V£>5  DEFE.XTED. — The 
question  of  issuing  $15,000  water  and  light  bonds  failed  to  carry  at  the 
election  held  Oct.  6  by  a  vote  of  155  "for"  to  115  "against."  A  two- 
thirds  majority  was  neces.sary  to  authorize. 

SLATER,  Story  County,  Iowa. — BOND  SALE. — This  town  disposed 
of  $10,000  water-works  bonds  during  June. 

SONOMA,  Sonoma  County,  Calif. — BONj^S  VOTED. — According  to 
reports,  the  question  of  issuing  $20,000  East  Washington  St.  impt.  bonds 
carried  at  the  election  held  Sept.   29. 

SPENCER  COUNTY,  (P.  O.  Taylorsville),  Ky.— BO A'D  ELECTION 
PROPOSED. — Reports  state  that  the  <iucstion  of  issuUig  $20,000  road  and 
$30,000  coiirt  house  and  jail  bonds  will  be  submitted  to  the  voters  in  Nov. 


SPRINGFIELD,    Greene   County,    Mo. — NO  BONDS  PROPOSED. — 

The  City  Clerk  advises  us  that  the  reports  stating  that  this  city  is  contem- 
plating the  issuance  of  municipal-incinerator  and  sewer-tmprovement  bonds 
(V.  99,  p.  493)  are  erroneous. 

SPRINGFIELD,  Mass. — BOND  SALE.— The  following  bonds  have 
been  sold  to  N.  W.  Harris  &  Co.,  Inc.  of  Boston  at  100,567: 

$200,000  4%    1-40  yr.  Municipal-Bldg.  Loan  dated  Nov.  1  1914. 
150,000  43^%    High   School  of  Commerce  bonds  dated  Nov.  1    1914. 

Due  $8,000  yrly.  1915  to  1924  incl.  and  $7,000  yrly.  1925  to  1934  incl. 

400,000  4H%    1-20  yr  Fulton  Street  bonds,  dated  Nov.   1   1914. 

250,000  4>i%  bonds  dated  Nov.  1  1914  and  due  $13,000  yrly.  1915  to 
1924  incl.  and  $12,000  yrly.  1925  to  1934  uicl. 

SPRINGFIELD,  Clark  County,  Ohio. — BOND  SALE.— On  Oct.  7 
the  five  issues  of  4 '-2%  tax-free  bonds,  aggregating  $22,605  60  (V.  99,  p. 
1000)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  for  $23,786  60 
(105.224)  and  int.  The  above  are  not  new  issues,  but  securities  which  were 
held  by  the  Sinking  Fund  as  an  investment. 

SPRINGFIELD  TOWNSHIP,  Ross  County,  Ohio.— BOATD  SALE. — 
An  issue  of  $2,500  5%  school-bldg.  bonds  was  purchased  on  Sept.  26  by 
the  State  Industrial  Commission  at  par.     Denom.  $500. 

SPRING  LAKE,  Monmouth   County,   N.   J. — BOND  ELECTION. — 

Reports  state  that  the  proposition  to  issue  $10,000  firo-apparatus-purchase 
bonds  will  be  submitted  to  the  voters  on  Nov.  11. 

STRONGHURST,  Henderson  County,  111.— BOATDS  VOT^D.— The 

question  of  issuing  the  $12,000  6%  coupon  municipal  water-works-system 
bonds  (V.  99,  p.  1083)  carried  by  a  vote  of  149  to  90  at  the  election  held 
Oct.  10.  Denom.  $500.  Date  Jan.  1  1915.  Int.  J.  &  J.  at  the  Village 
Treas.  office.     Due  $1,000  yearly  Jan.  1  from  1918  to  1929,  incl. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOiVD  ELECTION  PRO- 
POSED.— -An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote 
on  the  question  of  issuing  $60,000  fair-grounds- impt.  bonds. 

SWAMPSCOTT,  Essex  County,  Ua.ss.— NOTES  NOT  SOLD. — Re- 
ports state  that  no  bids  were  received  on  Oct.  14  for  the  $20,000  4.14% 
coup.  Humphrey  St.  impt.  notes  offered  on  that  day.  Denom.  $2,000. 
Date  Oct.  1  1914.  Int.  at  First  Nat.  Bank,  Boston.  Due  $2,000  yrly.  on 
Oct.  1  from  1915  to  1924  incl. 

TALIHINA  TOWNSHIP  (P.  O.  Talihina),  Le  Flore  County,  Okla. 
—BONDS  NOT  YET  ISSUED.— The  Twp.  Clerk  advises  us  that  the  $20,- 
000  road  bonds  voted  Aug.  22  (V.  99,  p.  625)  have  not  yet  been  issued. 

TEXAS.— B0iVD5  REGISTERED.— The  State  Comptroller  registered 
during  the  week  ending  Oct.  10  the  following  5%  bonds  : 
Amount.         Place.  Purpose.  Option.  Due 

$25,000-. Livingston  Ind.  Sch.  Dist  5% 20-40  years 

475,000. -Ward  Co.  Irrigation  Dist.  No.  1  5% $10,000  every  2  years 

2, 000. -Coleman  Co.  Com.  Sch.  Dist.  No.  11  5% 5-20  years 

2,.500--DeIta  Co.  Com.  Sch.  Di-st.  No.  22  5% 10-20  years 

8,000--Nueces  Co.  Com.  Sch.  Dist.  No.  2  5% 10-40  years 

8,000--Burkburnett  Water-Works  5% 10-40  years 

700--Rusk  Co.  Com.  Sch.  Dist.  No.  37  5% 10-20  years 

8,000-. Mabank  Ind.  Sch.  Dist.  5% 10-40  years 

1,600--Haskell  Co.  Com.  Sch.  Dist.  No.  16  5% 10-20  j'ears 

700-. Hopkins  Co.  Com.  Sch.  Dist.  No.  30  5% 10-20  years 

1,500-. Erath  Co.  Com.  Sch.  Dist.  No.  45  5% 5-20  years 

8,000-. Midlothian  Ind.   Sch.  Dist.   5% 10-30  years 

12,000-. Milan  Co.  Com.  Sch.  Dist.  No.  50  5% $300  every  year 

5,000-. Robertson  Co.  Com.  Sch.  Dist.  No.  23  5% 5-20  years 

1,. 500. -Titus  Co.  Com.  Sch.  Dist.  No.  18  5% 1-20  years 

2,000--Titus  Co.  Com.  Sch.  Di.st.  No.  19  5% 1-20  years 

7,000. .Sandia  Ind.  Sch.  Dist.  5% 10-40  years 

1,000. -Brazoria  Co.  Com.  Sch.  Dist.  No.  37  5% 5-20  years 

1,000.. Brazoria  Co.  Com.  .Sch.  Dist.  No.  39  5%.. 5-20  years 

6.000- -Brazoria  Co.  Com.  Sch.  Dist.  No.  7  5% .5-20  years 

4,000--Denton  Co.  Com.  Sch.  Dist.  No.  70  5% 10-20  vears 

2,000--Concho  Co.  Com.  Sch.  Dist.  No.  26  5% 10-20  years 

8, 000 -.Kaufman  Co.  Impt.  Dist.  No.  1  5%.-- $2,500  every  year 

1,000--Fannin  Co.  Com.  Sch.  Dist.  No.  43  5%- 5-20  years 

THIEF  RIVER  FALLS,  Pennington  County,  Minn.— BOARDS 
NOT  TO  BE  RE-OFFERED  SHORTLY.— The  City  Clerk,  under  date  of 
Oct.  8, advises  us  that  the  $10,000  5%  20-year  coup,  water-works  bonds 
offered  without  success  on  Sept.  15  (V.  99.  p.  918)  will  not  be  re-offered 
again  this  year. 

TOBACCO  TOWNSHIP  (P.  O.  Gladwin),  Gladwin  County,  Mich. 

— BOND  SALE. — Reports  state  that  the  State  Bank  of  Beaverton  has 
purchased  an  issue  of  $10,000  bonds. 

TOOLS   AND   TETON    COUNTIES   SCHOOL   DISTRICT   NO.    53 

Mont. — BOND  OFFERING. — Bids  will  be  received  until  to-day  (Oct.  17) 
by  C.  A.  Begm,  Clerk  of  School  Trustees  (P.  O.  Demers),  for  $2,000  6% 
15-year  coup,  building  bonds.  Denom.  $100.  Date  "when  issued." 
Int.  ann.  at  Demers.  Certified  check  for  $100,  payable  to  District  Clerk, 
required.     Assessed   valuation    1914,   $180,000. 

TOOLE  AND  TETON  COUNTIES  SCHOOL  DISTRICT  NO.  54 
(P.  O.  Fowler),  Mont.— BOiVD  OFF£fl/.Y.7.— Proposals  will  be  received 
until  2  p.m.  Nov.  14  by  Mrs.  C.  H.  Jarvis,  Dist.  Clerk,  for  $1,000  6%  6-10- 
year  (opt.)  coup,  tax-free  bidg.  bonds.  Denom.  $500.  Date  Nov.  20 
1914.  Int.  M.  &  N.  at  office  of  County  Treas.  Cert,  check  for  $100, 
payable  to  Coimty  Treas.,  required.  No  bonded  or  floating  debt.  Assess, 
val.,  $200,000.     These  bonds  were  offered  without  successs  on  Oct.  12. 

TOPPENISH,  Yakima  County,  Vf&sh..— DESCRIPTION  OF  BONDS. 
— The  $30,000  6%  coup,  water-revenue  bonds  awarded  on  Sept.  7  to  C.  H. 
Green  Co.  of  Spokane  at  par  (V.  99,  p.  846)  are  in  the  denom.  of  $500 
Int.  A.  &  O.  at  Toppenish  or  at  the  \Vashington  State  Fiscal  Agency  at 
N.  Y.,  at  the  option  of  holder.  Due  on  Oct.  1  as  follows:  $1,000  1916  and 
1917,  $1,500  1918,  1919,  1920,  1921  and  1922:  .$2,000  1923,  1924,  1925 
and  1926,  $2,500  1927,  $2,000  1928,  $2,500  1929.  $3,000  1930  and  $2,500 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOA^D  SALE.— The 

$160,000  5%  road-impt.  bonds  offered  without  success  on  Aug.  10  (V.  99, 
p.  560)  wore  awarded  on  Aug.  IS  to  the  State  Industrial  Commission  at  par. 

TURLOCK,  Stanislaus  County,  Calif. — BOND  ELECTION  PRO- 
POSED.— An  election  will  shortly  be  held  to  vote  on  the  proposition  to 
issue  park  bonds.  Those  bonds,  if  voted,  will  take  the  place  of  the 
$16,000  park  bonds  declared  illegal  as  mentioned  in  V.  99,  p.  918. 

TURLOCK  IRRIGATION  DISTRICT  (P.  O.  Turlock),  Stanislaus 
County,  Calif.— A'O  BOND  ELECTION. — We  are  advised  that  the  elec- 
tion which  was  held  Oct.  9  (V.  99,  p.  1000)  was  not  to  vote  on  the  issuance 
of  bonds,  but  to  vote  on  a  special  tax. 

UEHLINO,  Dodge  County,  Neb.— BOA'O  OFFERING.— This  village 
Is  offering  for  sale  the  $4,000  6%  2-20-year  (opt.)  electric-light  bonds 
voted  July  2  (V.  99,  p.  288).  Denom.  $500.  Date  Aug.  1  1914.  Int. 
ann.  on  Aug.  1. 

UNION  ACADEMY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Dallas),  Dallas  County,  Tex.— BOND  ELECTION  PROPOSED. — Ac- 
cording to  reports,  a  petition  is  being  circulated  asking  that  an  election 
be  held  to  vote  en  the  question  of  issuing  $10,000  bldg.  bonds. 

UNION  COUNTY,  (P.  O.  Elizabeth),  N.  3.— BOND  SALE.— On  Oct. 
15  the  .$35,000  4'AVr  20-yr.  bridge  rebuilding  bonnds  (V.99,  p.  1000)  were 
awarded  at  par  as  follows: 

Union  Co.  Sink.  Fund $1.000|E!izabethportBk.Co.Eliz...  $3,000 

Nat.  State  Bank.  Elizabeth..   lO.OOOiCity    Natl.    Bk.    Plainfd...     2.000 

Union  Co.  Tr.  Co.,  Rliz 5,0001  Westfield  Tr.  Co..  Westf...     2,000 

Rahway  Nat.  Bk.,  Rahway.  5,000'Peoples  Nat.  Bk.,  Westf...  2.000 
Plainfield  Tr.  Co..  Plainfield.     5.000! 

The  County  Sinking  Fund  bid  for  810,000,  but  was  only  awarded  $1,000. 

URBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign 
County,  III.— nONI)  SALE.— On  Oct.  3  the  $25,000  5'",  high-.school- 
bulkling-completion  bonds  (V.  99,  p.  918)  were  awarded,  it  is  stated,  to 
N.  W.  Halsey  &  Co.  of  Chicago  at  par  less  an  allowance  of  .$467. 

VAN  BUREN  STORM  SEWER  IMPROVEMENT  DISTRICT  (P.  O. 
Van  Buren),  Crawford  County,  Ark. — HON  I)  .svi/.A'.— Reports  state 
that  I.  H.  Nakdiincn  on  Oct.  5  purchased  .$10,000  sewer  bonds. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BO A'DS  AU- 
THORIZED.—  Keiiorts  state  that  the  Co.  Commrs.  on  Oct.  8  ordered  the 
issuance  of  $35,000  bonds  to  meet  the  unpaid  assessments  of  bondholders 
on  the  Wiegand  Kneer  drainage  ditch. 

^^  VENICE,  Los  Angeles  County,  Ca.1.— BOND  ELECTION.— The  ques- 
tion of  issuing  $3.').Oon  sower  and  « ,Tt'  r-systems-impt.  bonds  will  be  sub- 
mitted to  a  vote  on  Nov.  6,  It  Is  stated. 
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VETEEAM  (P.  O.  Mill  Port),  Chemung  County,  N.  Y.—BOXDS 
VOTED. — It  Is  stated  that  the  quRstion  of  is.suing  the  S50.000  highway  and 
hridge-constr.  bonds  (V.  99.  p.  918)  carried  at  the  election  hold  Sept.  30. 

WARESN  CITY  SCHOOL  DISTRICT  (P.  O.  Waxren),  Trumbull 
County,  Ohio. — BOND  SALE. — On  Oct.  3  the  SllO.OOO  5%  12-yr.  (aver.) 
pul>lic-school-linpt.  bonds  (V.  99.  p.  816)  were  awarded  to  the  Union  Savs. 
&  Tr.  (;o..  Second  Nat.  Bank  and  the  Western  Reserve  Bank,  all  of  War- 
ren, on  their  joint  bid  of  par  and  int.     There  were  no  other  bidders. 

WASHINGTON  TOWNSHIP,  Marion  County,  Ind.—IiONDS  DE- 
FEATED.— An  oltx-tion  held  Oct.  10  is  siiid  to  have  resulted  in  the  defeat 
of  n  proposition  to  issue  §325,802  road  bonds. 

WATERFORD,  Saratoga  County,  N.  Y.—BOND  OFFERING.— 
Reports  stato  that  bids  will  be  received  until  8  .p  m.  Oct.  20  by  Fred.  B. 
SteenburK.  Town  Sup.,  for  S31.600  5%  22M-yT.  (aver.)  town-hall  bonds. 
Int.  uemi-ann.     Cert,  check  for  1%  required. 

WEST  HOBOKEN,  Hudson  County,  N.  J.— BONDS  NOT  SOLD.— 
Xo  sale  was  made,  it  is  stated,  of  the  S205.000  5%  25}>i-yT.  (aver.)  coup,  or 
reg.  scliooi  lx;nds  offeri-d  on  Oct.  14  (V.  99.  p.  1000).  It  is  further  stated 
that  the  bonds  will  be  offered  to  the  State  school  authorities,  and  in  the 
event  of  that  body  declining  to  accept  them  the  issue  will  then  be  sold  to 
the  Hudson  Trust  Co.  at  par  and  int. 

WEST  CARROLLTON,  Montgomery  County,  Ohio.— TJOA'^D  SALE. 
— The  State  IndustrijJ  Commission  purchased  on  Aug.  28  $2,600  street- 
impt.  and  $3,200  sewer-impt.  5>i%  bonds  at  par.     Date  .Sept.  15  1914. 

WHITE  PLAINS  (Village),  Westchester  County,  N.  Y. — BOND 
OFFERING. — l^roposals  will  be  received  imtll  8  p.  m.  Oct.  26  by  W.  H. 
Carpenter.  Village  Clerk,  for  $20,000  6%  registered  tax-deficiency  bonds. 
Deoom.  $1,000.  Date  Oct.  1  1914.  Int.  A.  &  O.  Due  April  1  1919. 
Certified  check  on  an  incorporated  bank  or  trust  company  for  2%  of  bonds 
bid  for.  payable  to  Village  Treasurer,  required.  Purchaser  to  pay  accrued 
interest.  The  Talldlty  of  these  bonds  will  be  approved  by  Hawkins, 
Deiafield  &  Longfellow  of  New  York  and  a  duplicate  original  of  their  opinion 
win  be  furnished  piuMhaser. 

The  official  notice  of  this  band  offering  will  be  found  among  the  advertise- 
vienU  elaexrhcre  in   this  Department. 

WICHITA,  Sedgwick  County,  K&na.— BONDS  TO  BE  OFFERED 
NEXT  YEAR. — We  are  advised  that  the  $15,000  concrete-bridge-con- 
struction bonds  voted  Aug.  4  (V.  99,  p.  494)  will  not  be  offered  before  the 
early  part  of  1915. 

WILLOITGHBY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Willough- 
by).  Lake  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Nov.  6  by  C.  C.  Jenkins.  Clerk  Bd.  of  Ed.,  for  $40,000 
5  '-<;  %  site-purchase  and  construction  bonds  in  sub-district  No.  8.  Denom. 
$.500.  Date  Oct.  1  1914.  Int.  A.  &  O.  Due  $1 .000  each  six  months  from 
April  1  1916  to  Oct.  1  1935  incl.  Cert,  check  for  10%  of  bonds  bid  for. 
payable  to  Treas.  of  Bd.  of  Ed. .  required.  Bonds  to  be  delivered  and  paid 
for  wUhin  10  davs  from  time  of  award.  Purchaser  to  pay  accrued  interest. 
These  bonds  were  offered  without  success  as  5s  on  Oct.  1  (V.  99,  p.  1000). 

WILLOW  LAKES,  Clark  County,  So.  Dak.— BOA^JD  OFFERING.— 
This  city  is  offering  for  sale  the  SIO.OOO  city-hall-construction  bonds  at 
not  e.^ceedin=r  5';f  int..  voted  during  July  (V.  99.  p.  364).  Date  "when 
issued."     Int.  semi-ann.     Due  serially  for  20  years. 

WILLS  SCHOOL  TOWNSHIP,  La  Porte  County,  Ind. — BOND  SALE 
— ^On  Oct.  3  an  issue  of  $2,000  school-bldg.  bonds  was  awarded  to  the  First 
Nat.  Bank  of  La  Porte,  it  is  stated. 


WINSTON  COUNTY  (P.  O.  Louisville),  Miss.— BO.VD  ELECTION. 
— An  election  will  be  held  Oct.  27,  reports  state,  to  vote  on  the  question 
of  issuing  District  No.  2  bonds. 

WOODBURY  COUNTY  (P.  O.  Sioux  City).  Iowa.— .VO  ACTION 
YET  TAKEN. — The  County  Auditor  advises  us  under  date  of  Oct.  9  that 
no  action  has  yet  been  taken  looking  towards  the  issuance  of  the  $500,000 
court-house  bonds  voted  June  1  (V.  99,  p.  71). 

WOODLAND  SCHOOL  DISTRICT  (P.  O.  Woodland),  Yolo  County, 
Calif. — BO.\DS  PROPOSED. — Keports  state  that  this  district  proposes  to 
issue  $100,000  graimnar-school-bldg.  bonds. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— BO.V/>  OFFERING.— 
Bids  will  be  considered  until  1  p.  m.  Oct.  27  by  the  Board  of  County 
Commissioners,  J.  A.  Berg,  County  Auditor,  for  S6.000  CJc  coup,  tax-free 
drainage  bonds.  Denom.  $500.  Date  Nov.  1  1914.  Int.  M.  &  N.  Due 
$500  in  1,  3.  5  and  7  years  and  $1,000  in  2,  4,  6  and  8  years.  No  deposit 
required.  Bonded  debt  (incl.  this  issue)  $12,022;  floating  debt  about 
$14,000.     Assess,  val.   1913.  $10,487,685. 

WYANDOTTE  COUNTY  (P.  O.  Kansas  City),  Kan.— BO.VD  SALE. 
— We  are  advised  that  the  Kansas  City  Structural  Steel  Co.  will  take  at 
par  the  $500,000  bridge  bonds  offered  without  success  on  Aug.  8  (V.  99, 
p.  495). 

YALE  SCHOOL  DISTRICT  (P.  O.  Yale),  St.  Clair  County,  Mich.— 
BONDS  DEFEATED .^Th.e  question  of  issuing  $10,000  building  bonds 
at  not  exceeding  5%  int.  failed  to  carry  at  the  election  held  Oct.  5  by  a 
vote  of  64  "for    to  94  "against." 

YANKTON,  Yankton  County,  So.  Dak.— BO.VDS  A'^OT  TO  BE  RE- 
OFFERED  AT  PRESENT.— The  City  Auditor  advises  us  that  the  $60,000 
5%  water- works  bonds  offered  without  success  on  Aug.  5  (V.  99,  p.  428) 
will  not  be  re-offered  at  present. 
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BROOKE  TOWNSHIP,  Ont.— DEBENTURES  VOTED— An  eiection 
held  Sept.  12  resulted,  it  is  stated,  in  favor  of  a  loan  of  $10,000  for  the 
erection  of  bridges. 

CHATHAM,  Ont.— DEBENTURES  VOTED.— By  a  vote  of  1.099  to 
162  the  proposition  to  issue  .S90.000  5%  30  equal  annual  installment  hydro- 
electric- install,  debentures  carried  at  the  election  held  Oct.  12. 

GALT,  Ont. — LOAN  ELECTION. — On  Oct.  23  a  vote  will  be  taken 
on  a  loan  of  $55,000  for  making  permanent  additions  and  improvements 
to  the  water-works  system. 

KITLEY  TOWNSHIP,  Ont.— DEBENTURES  DEFEATED.— It  is 
reported  that  a  by-law  providing  for  a  bonus  of  $25,000  to  the  Gananoque 
Arnprior  &  Ottawa  Ry.  was  defeated  on  Sept.  30. 

LUCAN,  Ont. — DEBENTURE  OFFERING. — Bids  will  be  received 
until  Oct.  24  by  Geo.  A.  Stanley,  Vil.  Clerk,  for  the  .$7,500  4}^%  deben- 
tures for  the  installation  of  hydro-electric  power.  Due  in  30  equal  ann. 
installments  of  principal  and  interest. 

RAINY  RIVER,  Ont. — LOAN  ELECTION. — According  to  reports, 
an  election  will  be  held  Oct.  28  to  sanction  a  loan  of  $5,000  to  pay  the  bal- 
ance of  the  cost  of  constructing  the  system  of  water-works  and  the  sewage- 
disposal  plant. 

WALKERVILLE,  Ont. — DEBENTURES  VOTED. — By  a  vote  of  21 
to  2  the  proposition  to  issue  $26,000  street-lighting-system-purchase  deben- 
tures carried,  it  is  stated,  at  the  election  held  Oct.  10. 


$130,000 
HUDSON  COUNTY,  N.  J., 

BONDS 

PUBLIC  NOTICE  is  hereby  given  that 
sealed  bids  or  proposals  will  be  received  and 
opened  at  the  meeting  of  the  Board  of  Chosen 
Freeholders  of  the  Coimty  of  Hudson.  N.  J.,  to 
be  held  in  the  Court  House,  Jersey  City,  N.J  ,  on 

FRIDAY,  OCTOBER  23,  1914, 
at  3  O'clock  P.  M., 

for  the  sale  of  $150,000  BOULEVARD  REPAIR 
BONDS,  issued  under  authority  of  Chapter  69 
of  the  Laws  of  1908.  to  run  for  a  period  of  thirty 
years,  and  the  further  authority  of  Chapter  19 
of  the  Laws  of  1908. 

This  issue  is  to  bear  interest  at  the  rate  of 
FOUR  AJtfD  ONE-HALF  PER  CENTUM 
(4'/,%)  per  annum,  payable  semi-annually,  and 
to  be^  dat«  the  FIRST  DAY  OF  SEPTEMBER, 
1914.  Said  bonds  are  to  be  COUPON  bonds, 
with  the  privilege  of  registration,  both  as  to 
principal  and  interest. 

Each  bid  must  bo  accompanied  by  a  bank  or 
certifi(!d  check,  drawn  upon  some  National  Bank 
or  Trust  C^ompany.  payable  to  the  order  of 
Frederic  Itldca*.  (Jounty  Colljictor,  or  cash  to  the 
amount  of  ONE  PER  CENT  (1%)  of  the  bid. 
and  enclosed  In  a  sealed  envelope,  endorsed 
"J'rojiosals  for  Bonds." 

HiiderH  may  bid  for  the  whole  or  any  part  of 
said  |K.SU(!  of  bond.s. 

The  Roarfl  nservea  the  right  to  reject  any  or 
all  bids  If  It  be  deemed  for  the  best  interest  of 
the  (;ounty  ko  to  do. 

By  f>r<l(rr  of  resolution  of  the  Board  of  Free- 
holders, adopted  at  a  m(!Ctlng  held  October  8, 
1914. 

WALTER  OMARA,  Clerk. 


$33,000 
Borough  of  Avalon,  N.  J., 

SEWAGE-DISPOSAL  BONDS 


Scaled  ppononals  win  be  r('rolve<l  by  the  Com- 
miin  (^ouncrll  of  the  liorough  of  Avalon,  N<iw 
.Jerwry.  at  H  P.  M..  on  MONDAY,  THI';  SECOND 
DAYOI  NOVEMIJER,  NINETEEN  HUNDRED 
AND  rOURTEE.N,  at  the  Council  ChainlxT. 
for  the  piirrhafX'  of  HOwagfwIlHiiOsjil  bonds  to 
Mm  aniounk  of  Thirty-Five  Thou.sand  (»:i.'),f)00) 
Dollani.  of  the  <l«!no/nlnallon  of  Five  llundrtsd 
(HfytV))    Dollaru  <»ch. 

The  bonds  will  bcAr  Int<ir(«t  at  the  rate  <if  Ovn 
por  cent,  [laynble  noml-annually .  Said  bonds  Hhnll 
lie  jiayabin  at  the  Fimt  National  Bank  of  Ocean 
City. 

Each  bid  miiut  bo  ofTcoinpanlc/l  with  a  c(!rtifled 
ch«x-k  for  f.'XK),  p«yuble  to  the  ord(!r  of  the  Ilor- 
ouKh  Truuiurcr. 

E.  O.  HOWELL  Jr.. 

Borou{fh  Clerk. 


$20,000 

VILLAGE  OF  WHITE  PLAINS,  N.  Y., 

TAX  DEFICIENCY  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Trustees  of  the  Village  of  White  Plains  at  the 
Corporation  Rooms,  Grand  Street,  White  Plains, 
N.  Y.,  until  OCTOBER  26TH.  1914,.  AT  8 
O'CLOCK  P.  M..  for  the  purchase  of  an  issue  of 
Tax  Deficiency  Bonds  of  said  Village  aggr^at- 
ing  $20,000  00.  Said  bonds  will  be  registered 
bonds  of  the  denomination  of  $1,000  each,  dated 
October  1,  1914,  payable  AprU  1,  1919,  bearing 
interest  at  the  rate  of  six  per  centum  per  anmun , 
payable  semi-annually.         .    ,      ^^  ^    ^ 

All  proposals  must  provide  for  the  payment  or 
accrued  interest  by  the  purchaser  from  the  date 
of  said  bonds  to  the  date  of  delivery,  and  must  be 
accompanied  by  a  certified  check  upon  an  incor- 
porated bank  or  trust  company,  payable  to  the 
order  of  the  Treasurer  of  the  VUlage  of  White 
Plains  for  2%  of  the  par  value  of  the  bonds  bid 
for,  the  amount  of  said  check  to  be  retained  as 
part  payment  for  the  bonds  if  accepted,  and  to  be 
returned  forthwith  if  not  accepted.  „  ^., 

The  right  is  reserved  to  reject  any  and  all  bids. 

Bonds  will  not  be  sold  for  less  than  par  and  ac- 
crued interest.  ,  ,  , 

The  validity  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins.  Delafield  &  Longfellow,  attor- 
neys, of  New  York  City,  and  a  duplicate  original 
of  their  opinion  will  be  furnished  to  the  purchaser. 

Dated  October  5.  1914. 

W.   H.   CARPENTER   Jr., 

Village  Clerk. 


$300,000 

Hillsborough  County,  Florida, 

ROAD  BONDS 

The  Board  of  C;onimissioners  of  Hillsborough 
County  will  receive  bids  for  the  i)urchaso  of  the 
above  bonds,  or  anv  part  thereof,  at  the  office 
of  the  undfTsigned,  in  Tamna.  on  or  before  noon 
NOVEMBER  T,  1914.  Bonds  dated  October  1. 
1913,  due  OcUiber  1,  1943,  without  option  of 
prior  paynuiit  :  Denomination  $1 .000.  Prin- 
ripiil  (uul  semi-annual  intcxest  iit  five  i)er  cejit 
I)(T  annum  (April  1  and  October  1),  payable  in 
gold  coin  in  Now  York  VAly.  maturetl  coupons 
deUu-hc<l.  Bonds  have  been  engrav(^d  and  will 
\n;  certified  a.s  to  genuineness  by  the  Columbia 
Trust  (\)nipaiiv.  of  New  York,  and  the  approving 
oiiiiilon  of  <.a'ldwell.  Masslich  &  H<m-<1  of  New 
York  will  be  furnished  to  the  succcs.sriil  bidder 
or  l)id(lers  without  cli.irg(!.  Each  bid  muist  be 
,tcx-<>iiiprinl>-d  by  a  certifietl  chock  upon  an  in- 
i;or|)or.il<^<l  bank  for  Two  Per  Cent  of  tlu^  i)ar 
Talu<'  of  bonds  bid  for.  Deltviry  will  be  made  in 
Tampa  or  New  York  on  November  2')th,  I'.IM. 
Payiiii'nl  to  be  made  In  rurn-nt  money.  Furlhir 
information  will  be  fiirnishe<l  upon  api)licatlon 
to  th(^  und(Tslgni<l  or  s,-\ld  trust  company.  The 
rlKbt  U>  rejc<'t  any  an<l  all  bids  Is  reservi-<l.  No 
bid  for  lins  than  ninety-five  and  accrue<l  interest 
win  be  ri«;elT<i<l. 

W.  I'.  CULBRKATII. 
CItTk  Board  of  County  Commissioners. 


$27,000 
ONTARIO  COUNTY,  N.  Y., 

Road  Improvement  Bonds. 

Sealed  bids  will  be  received  by  the  undea^igned 
tmtU  Ten  O  clock  A.  M..  NOVEMBER  1,  1914, 
for  the  purchase  of  $27,000  Ontario  County  Roatl 
Improvement  bonds.  Said  bonds  were  authorized 
by  vote  of  the  Board  of  Supervisors  of  Ontario 
Comity,  Sept.  24,  1914.  and  are  to  be  of  the 
denomination  of  $1,000  each,  dated  NoTember  1, 
1914,  to  bear  5  per  cent  interest,  payable  Janu- 
ary 1  and  July  1,  and  to  mature  as  follows  : 

Series  A  7,  denomination  $1,000,  due  $27,000 
July   1,    1925. 

Principal  and  interest  payable  at  the  First 
National  Bank.  Geneva.  N.  Y. 

Bids  v/ill  be  received  for  the  whole  or  any  part 
of  said  bonds,  and  the  right  is  reserved  to  reject 
any  or  all  bids.  A  certified  check  for  two  per 
cent  of  the  amoimt  bid  for.  payable  to  the  Treas- 
m'er  of  Ontario  Coimty,  must  accompany  each 
proposal.  Bonds  to  be  printed  by  purchaser, 
and  payment  and  delivery  made  on  or  before 
December  1st,  1914.  At  the  time  of  delivery  of 
bonds  the  purchaser  will  be  required  to  pay  the 
accrued  interest  in  addition  to  the  amoimt  of  bid. 
Bidders  must  use  the  printed  form  of  proposal 
furnished  by  the  undersigned. 

The  bonded  debt  of  Ontario  County  is  $237,000 
($25,000  of  which  will  be  paid  July  1st,  1915.) 

Ontario  County's  obligations  have  alwaifs  been 
promptly  met. 

Assessed  Valuation  of  Real  Estate. .  $36,952,450 
c:!urrent  Tax  Rate,  State  and  County  .004,657,497 
Population  of  County  (1910  Federal 

Census) 52.286 

PETER  R.  COLE. 

County  Treasurer. 

Canandaigua.  N.  Y.,  Oct.  10.  1914. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.  BOSTON 
30  PINE  STREET.  NEW  YORK 

STATE,  CITY  &  RAILROAD  BONDS 


Bolger,  Mosser  &,  Willaman 

MUNICIPAL  BONDS 

L(«gal  for  Savings  Banks, 

Postal  Saving*  and  Trust  Funds. 

SEND  FOR  LIST. 

29  South  La  Salle  St.,     CHICAGO 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  &c..  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  82.678.037,534.  against  .$2,520,643,243  last  week 
and  $3,471,629,550  the  corresponding  week  last  year. 


Clearings — Returns  by  Telgeraph. 
Week  eruliiig  October  24. 

1914. 

1913. 

Per 
Cera. 

New  York _.          „    __ 

51,052.403.829 

122.090,465 

125.444.263 

29.876.380 

247.311.754 

59,760,572 

15,493,206 

$1,611,013,223 

142.107.405 

150.144.759 

32.997.304 

275.410.985 

75,371.150 

18.037.835 

—34.7 

Boston        _    -_ 

—  14.1 

Philadelphia 

—  16.4 

Baltimore 

—9.5 

Chicago 

St    Louis 

—10.2 
—20.7 

New  Orleans 

—15.4 

Seven  cities.  5  days 

Sl,652,380,469 
560,194,284 

$2,305,352,721 
600,482,419 

—28.3 

Other  cities,  5  days 

—6.7 

Total  all  cities.  5  days 

$2,212,574,753 
465.462,781 

$2,905,835,140 
565,794,410 

—23.8 

All  cities.  1  day                -- 

—17.7 

Total  all  cities  for  week 

$2,678,037,534 

53,471. 629, .550 

—22.9 

The  full  details  for  the  week  covered  by  the  above  will  be  given  nt^xt 
Saturday.  We  cannot  furnish  them  to-day.  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  bo  in  all  cases  estimated,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  October  17,  for  four  years: 


Week  ending  Oc'.obe  r  17. 


Clearings  at- 


Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

S 

5 

% 

S 

S 

New  York 

1,161,740,377 

1.919.226,147 

—39.5 

2. .545. 125. 686 

1.912. .535. 183 

Philadelphia 

140.8.30.285 

160.737,583 

—12.4 

197.262.465 

1.52. 634. .308 

Pittsburgh 

51.616,036 

57.910,724 

—10.9 

67.015.093 

49.284.905 

Baltimore 

33,996.612 

40,272.480 

—15.6 

48.034.354 

37.989.936 

Buffalo 

11,308.430 

10.011,124 

—29.5 

12,475.919 

12.424,313 

Albany 

6,7.56.144 
7,244.348 

7,787,922 
7,618,135 

—13.2 
—4.9 

7,041.650 

7,412.744 

8,519,2.55 

Washington 

6,871,316 

Rochester 

4.600.169 

4,964,678 

—7.3 

5,927,566 

4,788,182 

.Scran  ton 

2,867.430 

2.868,574 

—0.04 

2,700,000 

2.747.9.39 

Syracuse 

3.162.186 

3.1.56.684 

-1-0.2 

3,289,939 

2.387.613 

Reading 

1,963,942 

2.011,519 

—2.4 

2.2,58.269 

1.624,624 

Wilmington 

1,562,721 

1,888,927 

—17.3 

1.9.30.084 

1,. 568. 793 

Wllkes-Barre 

1,525,782 

1.800,526 

—15.3 

1.. 500.440 

1.648.195 

Wheeling 

2,0.39,160 

2.460,115 

—17.1 

2.696.270 

2.141.7.30 

York        -  . 

1,012,195 
1,7.59, .594 

933,9.50 
1,674,098 

+  8.5 
-1-5.1 

1.121,300 
2.193.358 

1,016.772 

Trenton -- 

1.682.864 

Erie          -- 

1,020,090 
560,000 

1.190,643 
550,000 

—14.3 

-t-1.8 

1.0.57.611 
570.000 

984.690 

Grecnsburg 

525.000 

Chester 

781,744 

718,067 

+  8.9 

724,490 

592.153 

Blnghamton 

679,. 500 

749,100 

—9.3 

698.100 

539.000 

Altoona 

598.183 

640,578 

—6.6 

775,381 

.566.107 

Lanc.-Vfter 

1.694,033 

1,813,838 

—6.6 

1,783,082 

1.035,448 

384,385 

397.593 

—3.3 

419,084 

Total  Middle. 

1,439,706,346 

2,237.413.005 

—35.7 

2,914,102,885 

2,204,108,992 

Boston 

134,223,120 
8,364.100 

174.031.208 
10.749.600 

—23.1 
—22.2 

231,211,895 
12,976.000 

186,367, .582 

Providence 

11.191.000 

Hartford 

4.330.7.32 

4.944,922 

—12.4 

6,933,093 

4.390.125 

New  Haven 

3. 643. 120 

3,401.269 

+  7.1 

3.803,797 

3,047,.5.')0 

Springfield 

2.6.58,429 

3.161,818 

—15.9 

3,718,172 

2,620,631 

Portland 

1.900.000 

2.001.913 

—5.1 

2,208,016 

2.101.802 

Worcester 

2.960.0.50 

3.482,906 

—14.9 

3,445,4.39 

3.275.200 

Fall  River 

1.011.6.33 

1,429,103 

—29.3 

1.422.614 

1,217,649 

New  Be<lford 

1,185.470 

1.283.892 

—7.6 

1.273.S16 

1,10S.IOO 

703.333 
732.745 

514.129 
635,462 

+  36.8 
+  15.3 

686.8.57 
7S8..558 

673,200 

Holyoke 

623,408 

437.371 

503,839 

—13.1 

592.231 

.538.007 

'"  Tot.  New  Kne. 

ifi'.i-.o.in-? 

20R.7'1O.nfi1 

—  71  6 

2R'<.nc,n.4ss 

217.214.380 

Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,   III.. 

Fort   Wayne 

Akron 

Lexington 

Rockford 

Youngstown 

South  Bend 

Bloomlngton 

(Juincy 

Canton 

Decatur 

Springfield,  Ohio. 

Mansfield.- 

Jackson 

Jacksonville,  111. 

Danville 

Lima 

Lansing 

Ann  Arbor 

Adrian 

Owen-sboro 


Tot.  Mid.West 

San  Francisco. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City 

Tacoma 

Oakland 

Sacramento 

S.an  Diego 

Fresno 

Stockton 

San  Jose 

Pasadena 

North  Yakima 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Tojis'/ia.. 

D.avenport 

Lincoln 

Cedar  Rapids 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Hastings 

Billings 


Week  ending  October  17. 


1914. 


Tot.Oth.West. 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah 

Fort  AV'orth 

Nashville 

Augusta 

Norfolk. 

Birmingham 

Little  Rock 

Charleston 

Knoxvllle 

.lacksonvllle 

Chiitt.anooga 

Mobile 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson 

Meridian 

MiLskogee 

Tulsa 


Note. — For  Canadian  clearings  eee  "Commercial  and  Mlaoellaneous  New8." 


Total  Southern 
Total  all 

r>-    tQirto    V       V 


276,509,991 

22.341,400 

23.833.822 

27,325,110 

17,514,529 

8,223,271 

6,554,700 

5,920,945 

2,764,317 

3,237,395 

1,838.013 

1,226,275 

532.983 

1.104.273 

1,265.974 

1,749.000 

551,081 

913,285 

1,702,135 

719,001 

659,650 

820,. 507 

1.586.0.59 

457.698 

725.000 

510.195 

500,000 

205,420 

425,000 

475.000 

588,538 

205.528 

20.000 

360.600 


413,492,695 


54,647 

22.949 

13.320 

12.573 

3.961 

6.310 

1,977 

3,692 

2.038, 

1.932 

1.361 

975, 

906, 

714, 

521, 

317 

509, 


,100 
,832 
9',)9 
008 
.301 
2.54 
088 
850 
706 
098 
115 
929 
960 
894 
000 
619 
017 


128,200,813 

67.813,516 

38. 447. .598 

18.000.000 

12.239.001 

10.247.007 

6,726.701 

7. 419. .598 

4.906.335 

3.289,7.37 

3, .593. 845 

1.4.32.003 

1,380,7.38 

2,265,195 

1,. 556.2.57 

1.729. .563 

719.780 

662.373 

343.897 

1.271.7.57 

1.233. .538 

868.140 

232,963 

482,683 


1913. 


321,827,627 

26,816,100 

26,965,849 

31.413,435 

16,732,708 

8,447,038 

7,295,900 

6,386,325 

3.962.128 

3,851,013 

2,426,164 

1,405.882 

683.572 

1,124,443 

1,309.764 

1,590,000 

0.59.341 

1.030,217 

1,801,723 

691,729 

700,670 

864,5.52 

1,400.000 

473,679 

599.726 

492.191 

527.976 

344.709 

458.602 

518,807 

543,719 

260,798 

10,693 

404.056 

474.033.226 

55,968,234 

24,389,520 

15,743.00.3 

14.905.990 

4,888,901 

7,1.56,678 

2. 323.51.') 

3.050.027 

2. .537, 530 

2,749,512 

1,200.000 

953.479 

997.109 

780.979 

.596,189 

300.000 

Not  Included 

"139,201,266 

65,103.877 

.33,098,789 

20.298,000 

9.488.384 

11.432,781 

7,438.370 

0.665.265 

5.024.073 

4.138.553 

3. .565, 481 

1.596.043 

1.813.327 

2.118.033 

1.798.475 

630.208 

739.500 

817.881 

336.763 

1.702.851 

1,192,114 

5.52,385 

203.339 

579,976 


Inc.  or  I 
Dec. 


1912. 


% 

—14.1 

— 16.7 

—11.6 

—13.0 

+  4.7 

—2.7 

—10.2 

—7.3 

—10.2 

—15.9 

—24.2 

—12.8 

— 22.1 

—1.8 

—3.4 

+  9.4 

—16.4 

—11.9 

—5.5 

+  3.9 

—5.9 

—5.1 

+  13.3 

—3.4 

+  20.9 

+  4.9 

—5.3 

—22.9 

—7.3 

—8.4 

+  8.3 

—0.5 

+  87.0 

—10/7 

—12.8 

—2.4 

—5.9 

—15.4 

—16.0 

—IS 

—11.9 

—14.9 

+  1.2 

—19.7 

—29.7 

+  13.4 

+  2.3 

—9.1 

—8.5 

— 12.6 

+  5.9 

in  total 


181,534,954 

86.9.53,265 

20,175,925 

14.191,696 

11.415,051 

4.7.58,000 

9,000.000 

22.078.960 

11.412.7.58 

9. 7.57,. 546 

9.310.368 

8.674,545 

3.428.440 

4.231.026 

3.000,376 

2.829,436 

3,232.194 

2.062,613 

3,410.994 

2,0.-|0.451 

1.8.53,349 

2.725.636 

6.047.004 

1,905.903 

343.402 

527.718; 

338.0031 

1.267.2.52 

1.455.441 


186,862,945 

70,175.768 
15,-570.883 
11,240,847 

7,899.789 

3. 767,. 500 

8,522.413 
13.805.644 

7.182.078 

3.806.000 

9.290..577 

6, .500. 2.53 

2,110.860 

3.9.36.1.52 

2.640.103 

2.233.768 

1.6.52.. 549 

2.100.737 

2.681.148 

2. 1.53.. 508 

1.000.000 

3. 068.. 300 

3,794,270 

1..501.411 
276. OSi 
431.314 
315.000 
9.59.851 

1.516.921  

190.230.341.     2.50. 333. .592,    —24.0      229.719,143 


—8.0 

+  4.2 
+  14.1 
—  11.3 
+  29.0 
—10.4 

—9.6 
+  11.3 
— 12.7 
— 20.5 

+  0.8 
—10.3 
—23.9 

+  6.9 
—13.5 
+  174.4 

—2.7 
—18.9 

+  2.1 
—26.2 

+  3.4 
+  .57.2 
+  14.6 
—16.8 


366,365,185 

30,607,150 

24,088,091 

24,321,261 

14,661,081 

8,766,909 

6,947,600 

5,482,892 

3,600,000 

3,258,069 

2,158,852 

1,272,768 

780,127 

1,299,175 

1,262,785 

2,041,000 

1,018,156 

981,043 

1,551,200 

690,000 

679,914 

765,443 

,550,002 

560.411 

686,723 

4,56,518 

586,968 

324,126 

430,595 

435,174 

530,448 

204,058 

49,415 

424,556 


1, 


508,837,695 

66,039,612 

28,033.907 

15.792.607 

15.3.59,888 

5,815.046 

7,737,376 

3,2.34,467 

4. .547,7.38 

2.282,724 

3.2.52.9.52 

1,288.088 

1.111,257 

1,004,391 

984,484 

626,680 

413,179 


+  2.9 

—19.4 
—22.8 
—20.8 
—30.8 
—20.8 

—5.3 
—39.1 
—37.1 
—60.9 

—2.1 
—25.0 
—38.4 

—7.0 
—28.6 
—21.0 
— 48.9 

+  6.2 
—21.4 
-18.8 
—46.0 
+  12.6 
—37.2 
—21.2 
—19.4 
—18.2 

—6.9 
—24.3 

+  4.2 


157,584,432 

63,124.224 

34,797,330 

23,655,470 

14„548,200 

10,234,713 

7,002,114 

8,004,155 

5.050.0.50 

4,356,782 

3, 464,. 525 

1,335,038 

1,864,561 

2,115,006 

1,476,692 

577,215 

764.275 

762,047 

313,396 

1,473,301 

1,691,033 

523,365 

227,1.58 

742, .501 


1911. 


187,809,211 

81,444,869 
22.137,6.50 
15,666,646 

"67155".  666 
8,312,630 

17,973,066 

11,645.162 
8.820.2.';0 

12.702.730 

7,206.019 

2, .5.58. Oil 

4.708,4.52 

3,124,992 

3,278,.564 

2.724.270 

1,923,717 

3.1.50.000 

2,010,710 

1.400.000 

2.781.390 

5.179.418 

2.079.838 

.374.472 

439,4.54 

384.603 

1,171.9.58 

787.068 


1, 


294,724,139 

27, .341, 250 

23,710.992 

21,680,933 

13,996,141 

8,637,079 

5,551,400 

5,124,519 

3,455,714 

2,923,909 

2,388,961 

1,245,004 

693,180 

1,156,838 

1,092,637 

2,020,000 

964.115 

822.370 

1,399.842 

569,767 

709,476 

602,567 

,341,609 

419,431 

520,166 

470,839 

527,278 

254,270 

400,201 

396,985 

372,166 

212,729 

28.961 

405,540 

426,248,008 

55,268,058 

23,000,000 

12,910,510 

13,005,755 

4,827,419 

7,126,457 

3,567,462 

3,601,326 

1,486,250 

2,600,000 

994.146 

1,269,812 

1,193,560 

751,139 

526,3.30 

379,720 

132,507T9T4 

58,509,107 

28,270,974 

10,409,836 

12,543,015 

10,305,925 

6,704,025 

5,792,416 

4,298,188 

2,498.927 

3.536.810 

1,86.8627 

1,745.305 

1,623.224 

1,447,147 

1,040,761 

688,913 

720,631 

325,406 

1,612.106 

1,1 65.. 597 

379.691 

228.8,54 

399,524 


162,115,009 

83.242,884 
20,049,171 
13,733,800 

"4'.  725',  500 

7. 882.. 502 

17.789,044 

9,905.382 

8.872,885 

8,716.277 

4.992.074 

.783.063 

,828,886 

..832,348 

.151,765 

.483,409 

1,945,787 

2.840.398 

2.071.922 

1.512.098 

2,470.118 

5.461.197 

1,067.901 

323.008 

478.274 

315.8.54 

949,474 

529,681 


215.567.382 
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OUR  CONVENTION  NUMBER. 
With  to-day's  issue  of  our  paper  we  send  to  our  sub- 
scribers our  "Bankers'  Convention"  Section,  report- 
ing the  proceedings  of  the  Convention  of  the  American 
Bankers'  Association  held  at  Richmond  last  week. 
This  Convention  number  gives  all  the  papers  and 
addresses  read  and  delivered  before  the  Convention, 
and  also  the  proceedings  and  discussions  on  the 
floor,  including  the  deliberations  of  the  Trust  Com- 
pany Section  and  the  Savings  Bank  Section. 


THE. FINANCIAL  SITUATION. 

Whatever  the  progress,  or  the  lack  of  it,  in  other 
directions,  our  Clearing-House  institutions  are 
week  by  week  improving  their  position.  There  is 
therefore  reason  for  a  feeling  of  encouragement — 
provided  of  course  our  bankers  and  the  Federal 
Reserve  Board  do  not  yield  to  the  blandishments 
of  the  representatives  of  the  British  Government 
at  present  in  this  country  and  surrender  further 
large  amounts  of  our  gold.  Last  Saturday's  Clear- 
ing-House statement  showed  the  deficiency  below 
the  required  cash  reserves  down  to  only  $934,150 
and  to-day's  statement  should  show  the  deficit 
entirely  wiped  out.  When  it  is  recalled  that  on 
August  15  the  deficiency  below  the  required  reserves 
aggregated  almost  forty-eight  million  dollars — in 
exact  figures  $47,992,250 — it  will  be  readily  seen 
how  great  has  been  the  change  for  the  better  in  the 
two  months  since  then. 

The  improvement  is  the  more  noteworthy,  as  in 
the  United  States  there  is  no  central  agency  such  as 
exists  in  all  the  leading  European  countries  whose 
duty  it  is  to  take  measures  to  correct  any  impairment 
in  reserves.  In  this  country.  Treasury  officials  and 
bankers  are  chiefly  concerned  in  providing  an  ade- 
quate supply  of  currency  to  meet  the  exceptional 
demands  for  circulating  media  which  arise  on  such 
occasions.  The  matter  of  deficient  reserves  gives  no 
one  any  worry  and  is  allowed  to  correct  itself.  In 
the  past  this  habit  has  not  been  attended  with  the 
possibility  of  much  danger,  inasmuch  as  crises  here 
have  not  been  coincident  with  similar  crises  abroad. 
Therefore  high  money  rates  at  this  centre,  which  are 
a  concomitant  of  such  a  situation,  have  served  to 
draw  gold  to  the  United  States  in  a  perfectly  normal, 
natural  way.  On  the  present  occasion,  however,  the 
crisis  is  world-wide  and  the  active  measures  which 
the  European  countries  have  taken  to  increase  their 
own  stocks  of  gold  could  easily  result  in  jeopardy  to 
the  United  States  in  the  absence  of  similar  measures 
on  our  part. 

In  the  time  of  a  general  crisis  like  the  present, 
zeal  on  the  part  of  one  country  in  protecting  its 
metallic  reserve,  and  indifference  on  the  part  of 
another,  involves  a  risk  of  danger  to  the  latter. 
It  means  inevitably  that  the  energetic  country  will 
profit  at  the  expense  of  the  apathetic  one.  The 
situation  is  made  more  acute  by  the  fact  that  these 
European  countries  have  ceased  meeting  their  obli- 
gations, either  in  gold  or  in  any  other  way,  and  there- 
fore make  it  impossible  for  us  to  colkict  what  is 
owing  to  us.  Nevertheless  they  are  insistent  that 
we  must  meet  our  own  obligations,  not  m(!rcly  in 
the  ordinary  course  through  settlenuuits  in  fon'ign 
exchange,  but  by  the  actual  delivery  of  gold.     If  we 


fail  to  produce  the  gold,  but  ask  that  allowance  shall 
be  made  for  the  moneys  due  us  and  which  we  cannot 
collect,  we  are  charged  with  attempting  to  repudiate 
our  obligations  and  told  it  will  surely  injure  our  credit. 
They  conveniently  overlook  the  fact  that  they  are 
in  default,  not  we.  Since  the  outbreak  of  war,  the 
Bank  of  England  has  increased  its  stock  of  bullion 
by  no  less  than  £32,440,687,  equal  to  $162,000,000. 
This  is  favorably  commented  upon  on  every  side, 
and  the  English  banking  system  comes  in  for  a  great 
deal  of  praise,  as  it  always  does  on  such  occasions 
on  the  part  of  the  newspaper  press. 

But  as  the  greater  part  of  the  new  supplies  of  gold 
which  the  Bank  of  England  has  obtained  have  come 
from  the  United  States  and  we  continue  to  make 
further  large  contributions  week  by  week  to  the 
Bank's  stock,  it  would  seem  open  to  question 
whether  the  improvement  in  the  Bank's  position 
indicates  so  much  the  superiority  of  the  English 
banking  system  as  it  does  unwonted  liberality  on 
the  part  of  the  United  States  in  so  readily  stripping 
itself  of  its  supplies  of  the  metal.  It  should  not  be 
forgotten  that  large  amounts  of  American  gold  were 
afloat  for  Europe  when  the  war  broke  out,  we  having 
parted  with  nearly  $100,000,000  of  gold  during  June 
and  July.  During  the  early  part  of  August  the  out- 
flow was  arrested  for  a  time  in  deference  to  popular 
sentiment.  Soon,  however,  we  were  asked  to  re- 
sume shipments  again,  the  gold  being  for  British 
account,  but  going  to  Ottawa  so  as  not  to  be  sub- 
ject to  capture  by  the  enemy,  and  in  that  form  the 
movement  has  continued  week  by  week  since  then. 

If  the  Bank  of  England  is  strong  to-day  and  has  es- 
caped dire  peril,  it  should  not  be  forgotten  that  it 
has  been  made  strong  with  the  aid  of  American  gold. 
Is  it  presumptuous  to  ask  what  would  be  the  position 
of  the  Bank  to-day  if  immediately  upon  the  out- 
break of  war  the  United  States  had,  hke  the  European 
governments,  adopted  drastic  measures  to  prevent 
a  drain  upon  its  gold  reserve  ?  Suppose  the  United 
States  Government  had  had  the  power  to  prohibit 
exports  of  the  metal  and  had  exercised  that  power — 
how  then  would  the  Bank  of  England  have  managed 
to  strengthen  its  position  ?  It  can  get  no  gold  from 
France  or  Germany  or  Russia  for  obvious  reasons. 
Accordingly  there  would  have  been  no  source  of 
sujjply  for  the  metal  except  the  South  African  out- 
put and  the  driblets  of  gold  that  come  from  Australia. 
In  the  event  that  the  United  States  had  forbidden  ex- 
ports of  gold,  what  then  would  have  become  of  the 
fine-spun  theories  as  to  the  principles  underlying 
foreign  exchange  operations,  which  are  sound  enough 
in  ordinary  times  but  do  not  at  all  fit  war  times  ? 
Is  it  asking  too  much  to  request  our  banlcing  interests 
to  do  what  it  would  clearly  be  the  duty  of  the  Govern- 
ment to  do  if  it  had  the  necessary  power  ?  If  the 
Bank  of  England  knew  that  banking  interests  here 
were  determined  not  to  lot  any  more  gold  go  out, 
efforts  to  get  the  gold  would  cease. 

Most  serious  consequences  may  result  from  the 
present  gigantic  conflict  in  Europe.  If  the  struggle 
should  be  prolonged,  the  greatest  financial  cataclysm 
of  all  the  ages  may  ensue.  At  such  a  time  and  with 
such  possibilities  it  is  the  duty  of  the  United  States 
in  its  own  interest  and  in  the  interest  of  the  entire 
world  to  b(;  i)rej)ared  for  any  and  all  emergencies. 
We  must  keep  ourselves  strong  and  above  all  con- 
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serve  our  gold  supply,  of  which  there  is  no  super- 
abundance in  this  country,  views  to  the  contrary 
notwithstanding. 

The  fact  that  the  deficit  of  the  Clearing-House 
banks  has  been  extinguished  should  not  lull  us  into 
a  false  sense  of  security.  Notwithstanding  the 
deficit  no  longer  exists,  the  Clearing-Houso  banks 
have  added  surprisingly  little  to  their  gold  reserve 
during  the  last  two  months  and  their  holdings  to-day 
show  only  moderate  recovery  from  the  low  level 
reached  in  August.  Furthermore  what  little  gain 
they  have  made  has  been  mainly  at  the  expense 
of  the  United  States  Treasury. 

On  a  previous  occasion,   several    weeks    ago,    in 
noting  an  increase  in  the  gold  holdings  of  the  New 
York  banks,  we  stated  it  was  a  gratifying  feature 
that  there  was   little   evidence   that  the   gold  Avas 
coming  out  of  the  U.  S.  Treasury.     Novv^,  however, 
evidence  to  that  effect  is  very  strong.     Last  Satur- 
day the  specie  holdings  of  the  New  York  banks  and 
trust  companies  were  only  $26,702,000  larger  than 
on  Aug.  15,  v/hen  at  their  lowest,  and  $100,085,000 
less  than  on  June  6  before  the  tremendous  outflow 
of  gold  to  foreign  countries  began.     In  other  words, 
the   specie   holdings   of  the   banks   and   trust   com- 
panies are  now  1335,630,000,  against  $308,928,000 
on  Aug.   15  and  $441,715,000  on  June  6.     Besides 
increasing  their  specie  holdings,  the  banks  have  also 
since  the  middle  of  August  added  $25,132,000  to 
their  holdings  of  legal  tenders,  but  this  is  a  paper 
and  not  a  metallic  reserve.     This  latter  gain  too, 
however,  has  been  in  great  part  at  the  expense  of 
the  United  States  Treasury.     In  the  following  w^e 
present  in  tabular  form  the  figures  as  to  changes 
in    money    holdings    of   the    Clearing-House    banks 
and  trust  companies: 

Money    Holdings    of    Clearing-House     Banks    and    Trust 

Companies . 
Oct.  17  1914  Aug.  15  1914  Gain. 

Specie 335.630,000  308,928,000  Gain  26,702,000 

Legal  tenders 98,036,000     73,804,000  Gain  25,132,000 

Total 434,566,000  382,732,000  Gain  51,834,000 

It  will  be  seen  that  total  money  holdings  of  the 

Clearing-House   banks   and   trust   companies   have, 

since  Aug.  15  been  added  to  in  the  sum  of  $51,834,- 

000,  in  this  way  m.aking  good  the  deficit  in  reserves 

that  existed  at  the  earlier  date.     We  now  add  another 

table  to  show  the  money  holdings  in  Sub-Treasuries 

on  Aug.  1  1914  as  compared  with  Monday  of  this 

week,  Oct.  19: 

Government  Mciej^  Holdings, 

Oct.  19  1914.  Aug.  1  1914.  Loss. 

S  •?  S 

Net  gold 263,155,910  280,551,354  Loss  17!395,444 

Other  kinds  money  69,159,209     93,600,637  Loss  24,441,428 

Total 332,315,119  374,1.51,991  Loss  41,836,872 

From  the  foregoing  it  will  be  observed  that  total 
cash  in  Sub-Treasuries  has  been  diminished  $41,- 
836,719,  accounting  to  that  extent  for  the  $51,834,000 
gain  in  money  holdings  recorded  by  the  New  York 
Clearing-House  banks  and  trust  companies.  Treas- 
ury gold  holdings  in  the  interval  have  fallen  from 
$280,551,354  to  $263,155,910.  In  other  words, 
while  the  banks  have  gained  $26,702,000  in  gold, 


than  they  did  early  in  August  when  the  stock  was  at 
its  lowest  level  and  the  situation  in  Europe  remaining 
full  of  menace,  should  not  every  effort  be  made  to 
resist  a  further  outflow  of  the  metal?  We  are  not 
arguing  that  we  should  be  allowed  to  defer  the  pay- 
ment of  any  of  our  obligations;  we  are  merely  con- 
tending that  the  credits  standing  in  our  favor  shall 
be  allowed  as  offsets  against  what  is  owing  or  may 
become  owing  by  us  to  Europe.  In  other  words, 
we  ask  nothing  except  that  Europe  shall  pay  its 
debts,  in  which  event  further  shipments  of  gold 
will  be  entirely  unneccessary.  That  that  is  sure 
to  be  the  result  is  evident  from  the  course  of  the 
exchange  market  this  week.  Sterling  rates  have 
been  distinctly  weak  in  view  of  the  early  termination 
of  the  English  moratorium. 


Among  the  points  brought  out  during  the  past 
week  at  the  hearing  before  the  Interstate  Commerce 
Commission  in  the  case  of  the  Eastern  railroads, 
which  are  asking  for  an  advance  in  freight  rates, 
is  the  bearing  which  the  payment  of  dividends  has 
upon  a  corporation's  credit.  Experienced  men  whose 
opinions  are  entitled  to  respect  have  urged  that  it 
is  necessary  for  a  railroad  to  pay  dividends  upon  its 
capital  stock  in  order  to  maintain  its  credit.  There 
can  be  no  doubt  about  this.  Indeed  it  is  axiomatic 
that  dividend  disbursements  at  regular  periods  pro- 
mote the  credit  of  corporations  which  have  to  go  into 
the  market  to  borrow  money ,  as  most  companies  do 
from  time  to  time. 

In  a  number  of  states  the  laws  provide  that  bonds 
of  railroads  shall  not  be  acceptable  as  assets  of 
savings  banks  if  the  railroads  issuing  such  bonds  do 
not  pay  dividends  on  the  share  capital.  For  this 
reason  a  railroad  which  has  an  established  record 
for  the  payment  of  cUvidends  for  a  period  of  years 
\Aill  strain  every  effort  to  maintain  its  unbroken 
dividend  record,  drawing  perhaps  upon  an  ac- 
cumulated surplus  for  the  i^urpose  in  a  year  when 
earnings  have  not  been  sufficient  to  maintain  the 
customary  dividend  rate. 

Regular  dividend  disbursements  at  a  fixed  rate 
help  to  put  a  stock  in  the  investment  class  and  of 
course  assist  in  establishing  its  market  value.  The 
very  fact  that  the  market  value  of  a  corporation's 
stock  is  well  sustained  at  par  or  above  adds  greatly 
to  the  company's  credit  and  helps  bankers  to  sell 
the  corporation's  bonds  to  the  public  when  new  loans 
have  been  negotiated. 

One  of  the  simplest  and  most  effective  ways  for 
a  railroad  to  maintain  its  credit  is  to  show  earnings 
well  in  excess  of  the  customary  dividend  requirements 
and  this  is  one  of  the  reasons  why  the  Eastern  rail- 
roads are  now  striving  for  an  increase  in  freight 
rates. 

Additional    capital    cannot    be    procured    to    ad- 
vantage by  the  sale  of  stock  unless  dividends  are 
already  being  paid  upon  the  capital  stock  outstand- 
ing.    Some  States   prohibit   railroads   from   issuing 
stock  at  a  price  below  par  and  as  investors  would 
not  be  apt   to   pay  par  for  non-dividend  stock,   a 
railroad  restricted  by  such  a  law  is  prevented  from 
obtaining  new  capital  by  the  sale  of  stock  unless  it 
may  earn  enough  to  pay  dividends.     Some  years 
ago  earnings  of  railroads  were  so  great,   dividends 
the   United   States   Treasury   has   lost   $17,395,444.  |  were  so  well  established  and  prospects  so  bright  that 
It  being  thus  made  plain  that  the  sub-treasuries  '  railroads  in  a  number  of  instances  were  able  to  sell 
nd  the  banks  together  hold  very  little  more  gold      ew  issues  of  stock  at  a  premium.     Tliey  were  also 
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able  to  obtain  more  than  par  for  new  stock  by  the 
exchange  of  shares  for  convertible  bonds.  Under 
such  circumstances  there  was  no  difficulty  in  pro- 
curing new  capital  without  adding  to  fixed  charges, 
and  consequently  the  transportation  companies  were 
in  a  position  to  make  extensive  improvements  which 
added  wonderfully  to  their  facilities  for  giving  the 
public  excellent  service. 

Earnings  which  are  sufficiently  large  to  build  up 
the  credit  of  a  railroad  exert  a  beneficial  influence 
which  does  not  stop  with  the  stockholders  but 
reaches  out  to  the  pubhc  as  well.  Adequate  earnings, 
satisfactory  dividends,  proper  credit  and  good  service 
for  the  public  are  factors  which  go  hand  in  hand. 


Various  estimates  are  now  appearing  as  to  the 
cost  of  the  great  European  war.  The  British  war 
expenditure  is  placed  by  one  London  authority  at 
£1,000,000  per  day,  while  that  of  Germany  is  esti- 
mated at  £3,000,000,  France  £2,000,000,  Austria 
£2,000,000  and  Russia  £3,000,000.  This  makes  a 
total  of  £11,000,000,  or  $55,000,000,  a  day  that  is 
going  to  waste  so  far  as  the  five  chief  participants 
are  concerned,  not  to  mention  the  monumental  loss 
of  life  and  the  widespread  distress  resulting  from  the 
conflict.  Paul  LeRoy  Beaulieu  the  well-known 
French  economist,  is  rather  more  modest  in  his 
estimates.  He  figures  that  each  of  the  greater 
belligerents  is  spending  an  average  equivalent  to 
$200,000,000  monthly.  In  a  statement  presented 
to  the  Academy  of  Moral  and  Political  Science  last 
Saturday  he  stated  that  he  considered  it  probable 
that  the  war  would  continue  seven  months  from 
August  1.  Accordingly,  the  five  greater  Powers 
engaged  were  committed  to  an  expenditure  of  $7,- 
000,000,000.  Each  of  the  smaller  States,  including 
Japan,  will  have  expenses  of  $600,000,000  to  $800,- 
000,000  each  to  meet.  Therefore,  he  figured  the 
war  wnll  cost  the  fighting  powers,  roughly,  $9,000,- 
000,000  to  810,000,000,000.     In  conclusion  he  said: 

"These  figures,  which  do  not  take  into  account 
the  losses  of  revenues  during  hostihties,  will  be  met, 
first,  by  the  issuance  of  notes  against  the  accumulated 
gold  in  the  Government  banks;  second,  by  the  issu- 
ance of  short-term  treasury  bonds  to  which  all 
governments  are  having  recourse  during  the  war, 
and, third,  by  delaying  payments  for  military  neces- 
sities. The  larger  part  of  the  savings  of  the  world 
will  be  absorbed  by  the  taking  up  of  national  loans 
and  economic  progress  will  be  seriously  checked." 

The  damage  that  is  being  sustained  by  Austrian 
trade  as  a  result  of  the  war  is  revealed  by  official 
figures  just  published  in  Vienna.  Imports  for 
August  are  94,000,000  crowns  or  124,000,000  crowns 
less  than  for  August  last  year.  Exports  for  the 
same  p(;riod  this  year  were  30,000,000  crowns,  which 
is  184,000,000  crowns  less  than  for  August  last  year. 


The  trend  of  the;  war  so  far  as  the  news  has  become 
avaihibi(!  this  week  seems  to  have  favored  the  Allied 
armies,  ^i'he  Germans  in  the  western  theatre  of 
hostilities  have  \)v.o.n  making  fierce  attacks  right 
along  th(!  lin(!,  and  the  contest  has  been  particularly 
fierce  in  West  Flanders  and  in  Nortliern  France,  wliere 
the  Germans  have  been  re-enforced,  it  is  understood, 
by  virtually  all  the  Gorman  forces  in  the  occupied 
portions  of  Belgium.  Meanwhile  the  French,  British 
and  Belgium  armi(^s  have  for  tlu;  first  time  been 
aided  by  British  and  French  warships.  Tlu;  G(t- 
mans  arc  said  to  be  hurrying  forward  fresh  troops 


I  and  heavy  guns  to  counteract  the  damaging  fire  from 
j  the  sea  and  although  they  have  been  pushed  back  at 
certain  points,  they  are  apparently  holding  their 
line  between  the  sea  and  La  Basse.  Along  the  coast 
the  Yser  River  has  been  dividing  the  contending 
forces, although  yesterday's  advices  state  that  the 
Belgiums  regained  the  right  side  of  the  river  on 
Wednesday  and  were  preparing  to  move  forward. 
Each  side  is  continually  claiming  to  have  repulsed 
the  attacks  of  the  other  all  along  the  long  front, 
extending  from  the  North  Sea  to  the  Swiss  border. 
Hence  it  is  safe  to  assume  that  the  conclusion  of 
the  battle  is  still  a  matter  for  the  rather  distant 
future.  The  official  bulletin  issued  by  the  French 
War  Office  yesterday  asserted  that  if  the  Allies  had 
yielded  ground  in  some  places,  they  had  gone  ahead 
in  others.  The  Germans,  the  statement  said,  are 
using  green  troops  in  the  battle,  some  of  them  young 
men  and  others  advanced  in  years. 

In  Poland  the  Russians  report  that  they  have 
been  able  to  drive  back  the  first  German  offensive 
move  against  the  Polish  capital  of  Warsaw  and  the 
fortress  of  Ivangorod.  All  the  Russian  accounts  re- 
fer to  this  as  a  great  victory  and  say  that  the  Germans, 
besides  losing  many  prisoners  and  guns,  have  left 
large  quantities  of  ammunition  and  provisions  in  the 
trenches  they  had  prepared  for  their  defense.  The 
battle  around  Przemj^sl  and  South  of  that  city  is  still 
in  progress  but  the  Austrians  claim  that  farther  South 
they  have  cleared  the  Russians  out  of  Hungary  and 
are  advancing  towards  Pulkovina,  a  crownland  in 
Eastern  GaHcia  with  the  same  object  in  view.  The 
East  Indian  troops  that  are  in  France  have  not  yet 
taken  part  in  any  of  the  battles,  the  men  and  their 
horses  requiring  considerable  time  to  become  ac- 
climated. It  is  again  reported  that  Italians  have 
landed  marines  at  Avlona,  Albania.  The  Secretary 
of  the  British  Admiralty  on  Thursday  evening  is- 
ued  the  following  statement  on  the  operation  of  the 
British  warships  in  co-operation  with  the  allied  army 
on  the  Belgium  coast. 

"On  October  18  requests  for  naval  assistance  were 
made  to  the  Admiralty  by  the  allied  commanders. 
In  consequence,  a  naval  flotilla,  mounting  a  large 
number  of  powerful  long-range  guns,  came  into  action 
at  daybreak  on  the  19th  off  the  Belgian  coast,  sup- 
porting the  left  of  the  Belgian  army  and  firing  against 
the  right  of  the  German  attack,  which  they  were,  by 
their    position,    able    to    enfilade. 

"The  Germans  replied  by  shells  from  their  heavy 
guns,  but,  owing  to  the  superior  range  of  the  British 
marine  artillery,  practically  no  damage  has  been  done. 

"Three  monitors  which  were  building  in  British 
ports  for  Brazil  and  were  acquired  on  the  outbreak 
of  the  war  have  proved  particularly  well  suited  to 
this  class  of  operation.  A  heavy  bombardment  on 
the  German  flank  has  been  maintained  without  in- 
termission since  the  morning  of  the  19th,  and  is 
being  continued  to-da.y. 

"Observation  is  arranged  from  shore  by  means  of 
naval  balloons,  and  all  reports  indicate  that  sub- 
stantial losses  have  been  inflicted  ujion  the  enemy, 
and  that  the  fire  is  well  din'cted  and  <>ffective  against 
his  batteries  and  heavy  guns.  Yesterday  a  consider- 
able explosion,  probably  of  an  ammunition  wagon, 
followed   upon   a   naval   shot." 


An    official    rejiort   from    Gen.    French    gives   the 

total  of  British   kilhui,   woujkUhI  and  missing  from 

September  13  to  October  8  as  5()1  officers  and  12,980 

j  men.     The    German    l']nil)assy    at    Washington    an- 

'  nounces   that   the   British   battleship   Triumph   has 
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been  badly  damaged  by  shell  fire  from  the  German 
fortifications  at  Tsing-tau.  The  Triumph  was  as- 
sisting the  Japanese  in  the  bombardment  and  had 
to  retire. 

The  Japanese  cruiser  Takachiho    struck  a  mine 
while  patroling  the  harbor  at  Tsing-tau  and  sank. 
The  Turkish  Government  on  Monday  refused  the 
demand  of  England  that  the  German  crews  be  dis- 
charged from  the  cruisers  Goeben  and  Breslau  which 
were  bought  by  Turkey  from  Germany.     The  Ru- 
manian authorities  on  the  same  daj^  stopped  a  Ger- 
man train  composed  of  150  trucks  laden  with  war 
material  bound  for  Turkey.     The  German  Govern- 
ment at  once  lodged  a  protest  with  the  Government 
at  Bucharest.     Germany  reports  that  a  new  British 
submarine   E-3   was   sunk   on   Sunday   by   German 
warships  in  the  North  Sea.     The  Japanese  have  oc- 
cupied the  German  islands  in  the  archipelagoes  of 
Marshall,  Marianna,  and  Caroline  for  "military  pur- 
poses".    These  groups  lie  from  1,000  to  1,700  miles 
east    of    the   Philippines  and   are  near  the  Ameri- 
can island  of  Guam.     Announcement  was  made  on 
Thursday  by  the  British  Admiralty  that  the  German 
cruiser  Emden  has  sunk  six  more  British  steamers 
off  the  coast  of  India.     The  Emden's  sister  ship  the 
Karlsruhe  it  is  announced  has  sunk  13  British  mer- 
chantmen in  the  Atlantic.     Britain  has  decided  to 
interne  all  German   and   Austrian   subjects  now   in 
England  who  are  between  the  ages  of  seventeen  and 
forty-five. 


As  a  result  of  a  protest  by  the  State  Department, 
England   on  Thursday   ordered  the  release   of  the 
American  tank  steamer,  John  D.  Rockefeller,  which 
is    owned    by    the    Standard    Oil    Company.     The 
steamer  had  been  captured  off  the  Orkney  Islands 
by  a  British  cruiser.     The  British    Ambassador  ex- 
plained the  seizure  of  the  vessel  by  saying  that  the 
papers  disclosed  the  fact  that  the  cargo  of  fuel  oil 
was   destined  for  no   kno^\^l  person,   but  was   "to 
order."     Formal  protest  against  the  seizure  of  the 
Brindilla,  another  of  the  Standard  Oil  tank  steamers, 
was  made  to  the  British  Government  by  the  State 
Department  on  Thursda3^     The  charge  is  that  the 
Brindilla   is   German   owned,  though   recently    put 
under    American    registry.     A    statement    from    an 
official  of  the  Department  of  Commerce  explains  the 
reason  for  the  seizure  of  oil  tank  steamers  by  the 
British  as  follows:     "The  reason  for  Great  Britain's 
action  in  holding  up  American  oil  ships  on  the  high 
seas,  at  the  risk  of  serious  international  complications, 
is  that  she  is  determined  to  prevent  Germany  at 
any  cost  from  obtaining  petroleum  products  for  use 
in    her    Zeppelins,  armored  motor    cars    and    sub- 
marines." 


denied  that  the  delegates  at  Aguas  Calientes  had 
been  arrested  by  order  of  General  Villa.  American 
troops  will  undoubtedly  remain  in  Vera  Cruz  until 
the  friction  between  General  Carranza  and  the 
convention  is  adjusted.  Rumors  have  reached 
Mexico  City  of  the  death  at  Bordeaux  of  Mexico's 
ex-President,  Porfirio  Diaz. 


The  Mexican  National  Convention  at  Aguas 
Calientes,  which  it  will  be  recalled  recently  announced 
itself  the  sovereign  authority  in  Mexico,  has  appointed 
a  committee  of  five  "to  assume  the  duties"  of  five 
cabinet  positions  in  Mexico  City.  No  mention  is 
made  in  dispatches  received  by  the  State  Department 
at  Washington  as  to  what  the  convention  will  do 
with  reference  to  the  provisional  presidency.  It  is 
expected  this  question  will  be  permitted  to  await 
the  arrival  of  General  Zapata  or  his  delegates  for 
decision.  Carranza  has  questioned  the  authority 
of  the  convention  and  is  understood  to  resent  being 
instructed  bj^  what  he  considered  an  advisory  body. 
It  was  reported  early  in  the  week  and  subsequently 


We  are  glad  to  be  able  to  report  the  probability 
of  an  early  reopening  of  business  on  the  New  York 
Cotton  Exchange.  The  plan  of  adjustment  con- 
templates the  creation  of  a  corporation  in  which 
members  of  the  Exchange  shall  be  stockholders  in 
proportion  to  their  owti  outstanding  commitments. 
This  corporation  is  to  take  up  outstanding  long  con- 
tracts at  9  cents.  Behind  it  will  be  a  banking 
syndicate  with  $2,500,000  available  to  loan  up  to 
1}/2  cents  on  the  contracts  thus  taken  up.  In  this 
way  the  deck  will  be  cleared  of  the  obUgations  that 
have  been  making  the  opening  of  the  Exchange  an 
experiment  too  dangerous  to  be  attempted.  The 
plan,  it  is  only  proper  to  say,  has  not  yet  been  defi- 
nitely and  official^  adopted.  Nevertheless  the 
prospects  of  official  adoption  are  understood  to  be 
highly  favorable.  If  the  New  Orleans  and  Liverpool 
Cotton  Exchanges  will  promptly  fall  into  line  it 
will  soon  be  possible  to  attack  the  sterling  exchange 
problem  in  a  practical  way  by  establishing  a  reliable 
and  stable  price  level  for  the  staple.  This  in  turn 
may  be  expected  to  encourage  an  immediate  demand 
from  spinners  at  home  as  well  as  abroad. 


A  more  cheerful  spirit  is  evident  this  week  in  the 
financial  advices  cabled  from  London.  The  im- 
provement is  predicated  upon  the  better  interpreta- 
tion that  seemed  justified  regarding  the  military 
operations  on  the  Continent.  In  addition,  the  Bank 
of  England  contributed  another  excellent  statement 
showing  its  gold  holdings  for  the  first  time  in  its 
history  to  have  passed  the  £60,000,000  mark,  which 
compares  with  a  maximum  of  £49,100,000  before 
the  present  war.  The  ending  of  the  moratorium  on 
exchange  bills  without  important  friction  was  another 
feature.  The  English  moratorium  as  a  whole  will 
end  on  November  4  and  if  there  are  no  important 
reverses  for  the  Allies  in  the  meantime,  there  seems 
every  reason  to  believe  that  the  removal  of  financial 
protection  will  pass  without  discouraging  incidents. 
It  is  known,  however,  that  while  the  moratorium 
is  to  be  permitted  to  lapse  on  November  4  that  the 
Government  in  the  meantime  will  announce  a  plan 
which  is  now  under  consideration  for  subsequently 
protecting  the  difficulties  in  export  business  and 
also  Stock  Exchange  transactions  where  defaults 
may  result  directly  from  the  war. 

London  cable  advices  state  that  the  City  would 
welcome  the  early  flotation  of  a  real  war  loan  as 
distinct  from  the  repeated  offerings  of  Treasury 
bills.  AVhen  the  moratorium  has  been  fully  canceled 
it  is  expected  that  the  issuing  of  Treasury  bills  to 
obtain  funds  will  be  supplanted  or  supplemented  by 
transactions  in  more  permanent  form.  The  fifth 
installment  of  British  treasury  notes  was  issued  on 
Wednesday  and,  like  the  preceding  installments,  was 
well  received.  This  makes  a  total  of  £75,000,000. 
There  were  heavy  tenders  at  Wednesday's  offering 
and  the  preliminary  results  showed  that  a  banking 
syndicate  which  tendered  £98  Is  6d  had  been  al- 
lotted 30%  of  its  application.  This  was  interpreted 
as  indicating  a  probable  average  rate  of  3^%.     The 
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Bank  of  England  on  Wednesday  earmarked  £3,000,- 
OOO^fin  gold  for  the  redemption  of  treasury  notes. 
Following  the  termination  on  Monday  of  the  bill 
moratorium,  bankers  are  reported  to  have  extended 
liberal  facilities  to  clients  this  week  to  enable  them 
to  meet  payments.  There  has  been  some  complaint 
reported  on  the  part  of  holders  of  maturing  bills  who 
think  that  the  Government  should  have  allowed 
certain  lines  of  bills  to  be  repaid  in  installments  of 
20%  bearing  interest  at  5%  until  the  completion  of 
the  repaj'ment. 


Securities  on  the  London  unofficial  markets  have 
not  been  active  this  week.  Announcement  has  been 
made  by  the  Stock  Exchange  committee  that  mem- 
bers need  onl}^  open  their  offices  from  11  a.  m.  to 
noon  on  Saturday  instead  of  11  a.  m.  to  1  p.  m.  It 
is  reported  that  in  consequence  of  the  bad  effects 
produced  by  the  drought  in  Australia  the  Com- 
monwealth is  about  to  seek  a  loan  in  London  to  the 
amount  of  about  £20,000,000.  Preparations  are 
in  progress  for  an  issue  of  £25,000,000  Russian 
treasury  bills,  though  the  immediate  offering  will 
be  only  £12,000,000.  The  proceeds  will  be  utihzed 
to  pay  for  purchases  of  Russian  equipment  in  England 
and  also  to  re-establish  Petrograd  exchange  with 
London.  The  raw  rubber  trade  of  Antwerp  has  been 
transferred  to  London  temporarily,  and  the  ship- 
ments of  rubber  from  the  Congo  are  said  to  be  already 
arriving.  Bar  silver  has  ruled  weak  on  the  London 
market,  OAving  to  the  restricted  buying  power  of  the 
Continent,  which  has  not  offset  the  offerings  from 
America.  Yesterday  22  ll-16d.  was  touched,  which 
is  a  lower  quotation  than  has  been  current  for  six 
years. 

It  is  not  expected  that  the  London  Exchange  will 
be  reopened  in  time  for  the  settlements,  which  have 
been  fixed  for  Nov.  18.  Presumably  the  settle- 
ments will  again  be  delayed.  Sir  George  Paish 
intimates  that  there  will  be  no  unrestricted  reopening 
until  after  the  Christmas  holidays,  although  he  con- 
cedes that  the  Governors  of  the  Exchange  could 
safely  take  action  before  that  date.  The  explana- 
tion, however,  is  quite  plain  as  regards  the  delay. 
There  seems  a  very  general  belief  that  the  first  effect 
of  the  resumption  of  business  will  be  a  decline  in 
the  general  price  level  of  securities.  This  would 
not  be  a  desirable  feature  from  the  standpoint  of 
the  English  financial  institutions  in  connection  w^ith 
the  preparation  of  their  annual  balance  sheets, 
would  be  necessary  to  appraise  the  investment  se- 
curity holdings  under  these  conditions  at  the  new 
prices,  whereas  if  the  Exchange  remains  closed  the 
figures  as  of  July  30  will  be  used,  and  will  undoubtedly 
enable  a  much  more  satisfactory  showing  to  be  made. 
This  same  principle  holds  good,  though  to  a  lesser 
degree,  in  regard  to  the  financial  statements  of  the 
Iarg(;  corporations  on  this  side  of  the  Atlantic.  Under 
aulhority  granted  by  i)ractically  all  State  insurance 
dei)artments  in  the;  country,  with  the  possible  excep- 
tion of  Massachusetts,  insurance  companies  may 
value  their  security  assets  for  the  year  ending  Dec.  31 
1914  on  prices  existing  on  June  30  of  this  year. 


The  acul<;  strain  in  the  general  cotton  situation  is 
the  source  of  no  littl<?  concern  at  liritish  ccnitres,  and 
London  corresi)ondents  n^port  growing  agitation 
there;  for  some  solution  of  th(;  difficult  jiroblc^m. 
There  has  been  considerable  talk  of  direct  i)urcliases 
by  JOnglish  s})inners  in  tiu*  Anu'rican  cotton  markets. 


This  talk  has  now  ended,  as  manufacturers  agree 
that  the  cotton  industry  can  only  be  restored  to 
normal  by  attacking  present  conditions  at  their  base. 
Until  the  raw  cotton  market  has  been  standardized 
there  seems  slight  reason  to  expect  improvement 
in  Lancashire.  Manu-facturers,  however,  are  hoping 
that  the  British  Government  can  be  induced  to  ex- 
tend to  raw  cotton  the  financial  paternaHsm  which 
has  been  in  such  active  evidence  of  late.  The 
Chancellor  of  the  Exchequer,  for  instance,  is  being 
urged  to  advance  funds  for  the  purchase  of  this  year's 
surplus  cotton,  either  with  or  without  the  co-opera- 
tion of  our  own  Government.  Sir  George  Paish, 
the  financial  adviser  of  the  British  Government,  is 
in  Washington  seriously  discussing  some  form  of 
co-operation  by  which  cotton  can  be  shipped  instead 
of  gold.  This  he  is  urging  as  a  source  of  relief  in 
the  general  international  financial  situation.  Ex- 
ports of  cotton  have  fallen  off  very  materially.  For 
the  month  of  September  the  United  States  exported 
125,778  bales,  of  which  50,980  bales  w^as  to  the 
United  Kingdom.  The  total  value  to  all  destina- 
tions was  $5,806,707.  The  extent  of  the  decline  in 
the  cotton-export  business  will  be  appreciated  when 
it  is  mentioned  that  as  compared  with  the  125,778 
bales  exported  from  this  country  in  September  this 
year,  the  September  shipments  last  year  were  930,312 
bales  and  in  September  1912  729,530  bales.  In 
point  of  value  the  reduction  was  even  more  sensa- 
tional, there  being  a  decline  in  round  numbers  of 
$60,000,000  from  the  figures  of  1913  and  of  -140,- 
000,000  from  the  corresponding  figures  of  1912.  It 
is  of  interest  to  note  that  there  has  been  some  modi- 
fication in  the  British  Government's  attitude  in 
restricting  exportations  of  wool  and  its  products. 
As  to  woolens,  the  Bradford  Chamber  of  Commerce 
is  reported  to  have  information  from  Government 
circles  that  the  decree  prohibiting  exports  of  wool 
extends  to  all  cross-bred  yarns,  but  not  to  all  grades 
of  cloths,  the  restrictions  applying  only  to  such  cloths 
as  are  suitable  for  military  purposes. 


The  Committee  of  the  London  Metal  Exchange 
has  decided  that  its  members  must  pay  all  sums  due 
at  the  end  of  October  not  later  than  November  5 
on  the  following  basis  per  ton:  copper  £49;  tin  £120; 
iron  49s.  Members  unable  to  pay  the  full  amount 
were  instructed  to  notify  the  Committee  by  October 
22;  in  which  event  the  Committee  will  appoint 
an  accountant  to  investigate  such  members'  financial 
standing  or  position.  The  rules  regarding  defaulters 
have  been  suspended.  Nevertheless  members  who 
are  unable  to  make  full  payments  within  one  year 
after  the  war  has  ended  will  be  deemed  defaulters. 
Members  who  are  unable  to  pay  will  be  suspended 
from  dealing  and  must  pay  interest  at  1%  above 
the  Bank  of  I^ngland  rate  with  a  minimum  of  6%. 
Members  must  also  take  up  and  deliver  metals  due 
and  miLsl  close  their  defaulting  clients'  accounts. 
The  Committee  is  as  yet  undociiled  about  reopening 
the  Exchange  on  November  5.  The  foregoing 
scheme  obviously  paves  the  way  for  th(>  n^sumptiou 
of  daily  settlements. 

The  l^raziliau  Governnieut  has  announced  in 
London  that  it  will  fund  for  three  years  from  August 
I  1914  the  interest  on  th(>  entire  external  debt  of 
the  ]iepul)lic.  It  has  authorized  the  Rothschilds  to 
issue  5%  funding  bonds  to  an  amount  not  exceeding 
£15,000,000  as  a  second  charge  on  customs.     This 
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proposed  funding  will  cover  all  the  interest  on  the 
sixteen  existing  loans,  besides  other  minor  payments. 
Sinking  funds  and  the  redemption  of  existing  loans 
are  to  be  suspended  for  a  period  of  13  years.  The 
new  funding  bonds  are  to  be  made  redeemable  by 
a  ]/2%  sinking  fund  applied  half-yearly  until  July 
31  1927,  namely  ten  years  after  the  funding  scheme 
ends.  The  new  bonds  will  rank  next  to  the  fundings 
issued  when  Brazil  defaulted  in  1898.  Brazilian  ex- 
change has  shown  some  improvement  and  has  assisted 
in  the  improvement  in  Brazilian  securities  on  the 
London  market.  BraziHan  steam  railways  and  trac- 
tion shares  were  exceptionally  firm. 


Negotiations  are  reported  to  be  in  progress  for 
the  placing  of  a  loan  of  100,000,000  francs  in  nine 
months  notes  with  New  York  bankers.  It  cannot  be 
learned  that  the  placing  of  these  securities  has  been 
successfully  accomplished.  It  is  not  expected  that 
there  will  be  opposition  on  the  part  of  our  Govern- 
ment to  the  transaction  as  the  purpose  is  to  establish 
a  large  French  credit  in  this  country  which  can  be 
drauTi  against  for  payment  of  purchases  of  American 
products  and  general  supplies  that  are  so  actively 
needed  by  France.  French  agents  are  understood 
to  have  been  making  large  purchases  of  horses,  for 
instance,  in  the  United  States  and  it  will  be  neces- 
sary to  arrange  for  prompt  payment  of  such  trans- 
actions. Messrs.  J.  P.  Morgan  &  Co.,  who,  it  will 
be  recalled,  arranged  a  short  time  ago  an  exchange 
of  credit  with  the  Bank  of  France  by  which  S16,000,- 
000  was  put  at  the  disposal  of  the  French  Ambassador 
here,  are  not  interested  in  the  proposed  loan,  and 
it  is  learned  that  the  attitude  of  the  firm  in  regard 
to  loans  to  belligerents  has  not  changed. 

A  cable  dispatch  from  Bordeaux  states  that  the 
French  Minister  of  Finance,  the  Governor  of  the 
Bank  of  France  and  the  head  of  the  Stock  Brokers' 
Association  conferred  recently  regarding  the  post- 
poned liquidations  on  the  Paris  Bourse  on  July  31. 
The  representative  of  the  brokers  urged  some  de- 
finite arrangement  in  the  interest  of  the  financial 
market.  It  is  not  known  whether  there  has  been 
any  specific  result  of  the  conference.  The  Municipal 
Council  of  Paris  has  voted  to  issue  a  City  loan  of 
120,000,000  francs,  to  run  for  one  year  and  bear 
between  5  and  6%  interest.  The  French  National 
Defense  Bond  subscriptions  have  reached  the  total 
of  300,000,000  francs  and  are  still  continuing  satis- 
factorily. A  dispatch  from  Berlin  .states  that  the 
Germ.an  Government  has  decided  to  extend  to  France 
and  French  colonics  the  law  prohibiting  payments 
to  Englishmen  or  English  firms.  On  October  1st, 
according  to  a  Paris  correspondent,  the  gold  in  the 
Bank  of  France  stood  at  4,092,000,000  francs,  com- 
paring with  4,141,000,000  francs  at  the  end  of  July. 


A  Berlin  report  by  way  of  Rome  states  that 
the  Prussian  Diet  has  authorized  a  loan  of  1,500,- 
000,000  marks,  secured  by  treasury  bonds,  pay- 
able before  January  1  1916.  The  loan,  it  is 
explained  is  to  be  used  for  the  relief  of  East  Prussian 
sufferers  and  of  employees  of  public  works  who  have 
been  forced  into  idleness  by  the  war.  The  Prussian 
Diet  opened  on  Thursday.  Many  of  the  deputies 
were  in  uniform  and  some  were  wounded.  Vice- 
President  Belbrueck  submitted  the  various  war 
bills.  He  said  that  Germany  had  been  forced  into 
war  by  the  envy  and  hatred  of  her  neighbors,  and 
conveyed  to  the  Deputies  a  message  of  greeting  from 


the  Kaiser  "who  is  amidst  his  victorious  troops." 
Municipal  Councillor  Thomas,  a  Socialist,  has  been 
elected  as  Provisional  Deputy  in  the  Prussian  Diet 
from  Altona,  succeeding  Privy  Councillor  Sieveking. 
This  change,  according  to  the  comments  of  Berlin 
papers,  is  an  evidence  of  German  unity  in  the  present 
war  and  of  faith  in  the  Emperor's  promise  that  he 
would  know  no  party.  The  Diet  passed  a  number 
of  war  bills. 


Official  European  bank  rates  are  still  pegged  at 
former  figures.  In  London  private  bank  rates  are 
easier,  two  months  bills  being  quotable  at  23^%, 
with  call  money  still  unlendable  at  the  British  centre 
at  1%.  No  quotations  have  been  received  in  New 
York,  as  far  as  we  have  been  able  to  learn,  of  private 
bank  rates  on  the  Continental  centres.  The  official 
bank  rates  at  the  leading  foreign  centres  are:  London 
5%;  Paris  5%;  Berlin  6%;  Vienna  8%;  Brussels  5%, 
and  Amsterdam  5%. 

As  we  have  already  noted,  this  week's  return  of 
the  Bank  of  England  shows  another  increase — 
£827,366 — in  the  gold  supply  and  another  high- water 
mark  in  Threadneedle  Street's  holding  of  the  precious 
metal.  The  total  has  now  passed  the  £60,000,000 
mark  (£60,062,756)  and  compares  with  £36,826,328 
at  this  date  in  1913  and  £37,586,372  in  1912.  Be- 
fore the  present  war  the  high-water  mark  was  £49,- 
100,000.  Some  idea  of  the  accumulation  of  funds 
in  London  is  presented  by  the  item  of  "other  deposits", 
which  are  more  than  £100,000,000  in  excess  of  the 
corresponding  period  a  year  ago.  The  current  total 
is  £143,058,000  against  only  £41,321,966  in  1913  and 
£44,129,270  in  1912.  The  increase  in  these  deposits 
during  the  week  was  £4,230,000.  The  reserve  in- 
creased this  week  £696,000  and  the  proportion  to  lia- 
bilities has  further  advanced  to  27.52%  against 
26.46%  last  week.  This  compares  with  14.60%  im- 
mediately after  the  outbreak  of  hostilities,  namely  in 
the  Aug.  7  statement.  A  year  ago  the  proportion  was 
56.25%.  Public  deposits  as  shown  by  the  current 
statement  have  decreased  £7,968,000.  Government 
securities  decreased  £3,497,000  and  loans  (other 
securities)  showed  a  reduction  of  £927,000.  The 
loan  item  still  stands  at  the  large  total  of  £108,787 ,000, 
or  more  than  four  times  that  of  the  corresponding 
week  of  1912,  when  £24,929,023  was  the  total.  Our 
special  correspondent  furnishes  the  following  details 
by  cable  of  the  gold  movement  into  and  out  of  the 
Bank  for  the  Bank  week:  Inflow,  £4,545,000 
(consisting  of  £1,021,000  bar  gold  and  £2,624,- 
000  American  gold  coin  bought  in  the  open  mar- 
ket and  £900,000  released  by  India),  against 
which  there  were  £3,000,000  set  aside  and  "ear- 
marked" currency'-  note  redemption  account,  and 
shipments  of  £718,000  net  to  the  interior  of  Great 
Britain.  We  add  a  tabular  statement  comparing 
for  the  last  five  years  the  different  items  in  the 
Bank  of  England  return: 

BANK    OF    ENGLAND    COMPARATIVIC    .STATEMENT. 

1914.       ion.  ini2.  1911.  1910. 

Oct. 21.  Oct.  22.  Oct.  23.  Oct. 25.  Oct.2C,. 

£          £  £  £  £ 

Circulation 34,798,000  28,f.74,890  28.535,250  28,669,250  27,7.50.075 

Public  deyoslts 15.764.000  5,951,4^9  11,362.505  7,267.753  7,173.695 

Other  (lopo.sits...    .  I4-5,0^.S.0D;)  41,321,960  44.129.270  41.232.154  40.543,822 

Gov"l  securities 21.074,000  13,488,105  13,037.909  14.090,084  14,9.S0,568 

Other  securities 108,787,000  24,929,023  32,725,986  27.905.256  28.443,321 

Rc.wrve,notej&coln  43,707,000  20,001,438  27.501,122  27,211,293  22,017,700 

Coin  and  bullion..,   60,062,7.50  .30.820.328  37,586.372  37,430,543  31.318,335 
Proportion     reserve 

to  liabilities 27.52%          50.25%  49.53%  52.40%  46.49% 

Bank  rate 5%                  5%  5%  4%  6% 

The  woekh'  statement  of  the  Imperial  Bank  of 
Germany,  as  reported  by  cable  on  Oct.  19,  is  again 
in  new  form.     A  decrease  in  "weekly  metal  notes" 
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of  79,082,000  nicarks  is  reported.  The  Bank's  gold 
holdings  increased  31,019,000  marks;  mortgages 
decreased  11,316,000  marks;  "discount  and  treasury- 
bodies"  decreased  328,000,000  marks;  drafts  decreased 
23,710,000  marks;  note  circulation  decreased  137,- 
707,000  marks,  and  deposits  decreased  348,897,000 
marks.  The  total  gold  is  now  1,801,728,000  marks, 
which  compares  with  1,219,660,000  marks  in  1913 
and  886,640,000  marks  in  1912.  Note  circulation 
aggregates  4,645,207,000  marks,  and  compares  with 
2,065,300,000  marks  in  1913  and  1,942,220,000 
marks  in  1912. 


The  money  situation  still  continues  to  show  im- 
provement and  may  be  said  to  be  on  a  6%  basis 
for  all  transactions  involving  minimum  risk.  The 
supply  of  funds,  at  any  rate,  is  fully  equal  to  the 
demand,  and  the  chief  consideration  among  lenders 
now  is  the  responsibiUty  of  the  borrower  and  the 
uses  to  which  the  money  is  to  be  put.  The  Federal 
reserve  banks,  according  to  present  plans,  will  be 
opened  for  business  about  Nov.  30,  which  agrees 
with  predictions  by  well-informed  interests  about  a 
month  ago  and  noted  by  us  in  the  "Chronicle"  at 
the  time.  At  the  opening  date,  however,  the 
banks  will  still  be  in  a  formative  stage  and  will  re- 
quire a  considerable  period  and  the  exercise  of  ex- 
cellent executive  ability  to  place  them  in  working 
order  from  a  practical  standpoint.  However,  the 
new  Federal  Reserve  notes  will  be  ready  from  the 
start  and  will  greatly  facilitate  the  retirement  of 
emergency  circulation,  v/hich  it  is  quite  generally 
conceded  has  now  fulfilled  its  usefulness  in  a  broad 
sense.  Interior  banks  are  continuing  to  retire  their 
Aldrich-Vreeland  notes,  but  conditions  in  the  South 
continue  highly  strained,  and  New  York  banks  are 
feeling  impelled  to  renew  loans  to  their  Southern 
correspondents.  The  main  difficulty  with  the  banks 
in  the  cotton  States  is  that  they  are  in  many  in- 
stances fully  loaned  up  with  notes  of  cotton  planters 
which  were  discounted  in  the  spring.  The  expec- 
tation, and  in  fact  the  usual  procedure,  is  for  these 
notes  to  mature  and  to  be  paid  when  the  planters 
have  sold  a  good  part  of  their  cotton.  But  in  the 
absence  of  the  usual  market  for  this  cotton  it  has 
been  found  impossible  to  sell  the  staple.  Hence 
the  notes  have  not  been  paid.  It  is  now  proposed 
that  the  banks  of  the  country  shall  raise  a  fund  of 
S125,000,000  or  $150,000,000  for  the  purpose  of 
making  loans  on  cotton  to  planters  and  others,  thus 
providing  funds  with  which  to  take  up  the  original 
notes.  This  obviously  would  carry  the  situation 
along  in  a  favorable  way  until  a  resumption  of  the 
foreign  demand  will  permit  cotton  to  be  exported, 
and  thus  relievf;  the  current  stress  in  the  South. 
New  York  and  other  banks  not  in  the  cotton-growing 
district  are  willing  to  subscribe  to  a  fund  for  loans 
of  this  character,  though  they  argue,  and  obviously 
with  justice,  that,  the  Southern  banks  being  most 
conc(;rned,  should  assume  the  greater  risk  in  such 
loan  transactions,  if  th(!r(!  is  a  risk.  In  other  words, 
the  New  York  and  other  non-cotton  banks  arc  willing 
to  loan  on  cotton  on,  say,  43/2  cents  a  pound  in  some 
form  on  the  lines  of  a  first,  mortgage;,  heaving  to  the 
Southern  l)anks  the  risk,  if  any,  of  loaning  additional 
amounts  as  a  second  licm  (;n  the  same;  cotton.  Local 
banking  interests,  ho\vev(;r,  are  averse  to  going  into 
any  plan  at  all  unless  the  Fetleral  Itesc^rve  J'oard 
shall  be  in  charge  of  the  transaction.  The  amount 
of  enuirgency  currency  thus  far  issued  by  the  Treas- 


ury, according  to  latest  official  reports,  is  S359,- 
215,770.  It  is  undertsood  that  the  New  York  banks 
have  already  retired  a  very  large  percentage  of  their 
Clearing-House  certificates. 

The  Clearing  House  statement  of  last  Saturday 
showing  the  condition  of  the  Associated  banks  and 
trust  companies  indicated  that  the  deficit  below 
the  reserve  requirements  had,  for  practical  purposes 
been  eliminated,  the  amount  remaining  being  only 
$934,150.  This  amount  promises  to  be  wiped  out 
completely  in  to-day's  bank  statement.  It  compares 
with  a  surplus  at  the  corresponding  date  last  year  of 
$9,636,750  and  of  $8,553,000  in  1912.  The  cash 
reserve  increased  last  week  $6,119,000  and  the 
reserve  requirements  themselves  were  reduced  $738,- 
200  as  a  result  of  a  decrease  in  deposits  of  $3,792,000. 
Thus  a  total  of  $6,857,200  was  taken  from  the  total 
deficit  of  the  preceding  week.  The  cash  in  bank 
vaults  increased,  according  to  the  statement,  $6,- 
055,000,  while  cash  in  the  vaults  of  trust  companies 
increased  $64,000;  but  there  was  a  reduction  of 
$2,096,000  in  trust  companies'  cash  in  banks. 

Referring  to  money  rates  in  detail, it  may  be  said 
that  call  money  each  day  until  Thursday  covered  a 
range  of  6@7%,  with  renewals  as  a  rule  at  6%. 
On  Thursday  Q}^%  was  the  highest,  with  6%  the 
lowest  and  ruling  basis,  while  on  Friday  the  rates 
were  the  same  as  on  Thursday,  except  that  the  7% 
high  point  was  restored.  Time  money  has  been 
reduced  to  6@63^%  for  all  maturities,  comparing 
with  6@7%  a  week  ago.  Commercial  paper  has 
been  in  better  demand  at  6@63/2%)  which  is  the 
closing  quotation  for  sixty  and  ninety  day  endorsed 
bills  receivable  and  for  four  to  six  months  single 
names  of  choice  character.  Names  less  favorably 
known  require  7@73^%. 


Steady  progress  toward  improved  conditions  is 
showing  itself  in  foreign  exchange  circles.  The 
managers  of  the  $100,000,000  Gold  Pool  continue  to 
exercise  the  utmost  secrecy,  both  as  regards  their 
rates  and  volume  of  their  business.  It  is  announced, 
however,  that  they  have  received  $12,000,000  in  gold 
thus  far,  and  additional  amounts  are  coming  forward 
in  response  to  their  first  calls  upon  the  members  of 
the  Pool  for  gold.  Keen  interest  is  being  displayed 
in  the  discussion  between  the  representatives  of 
the  British  Treasury  who  are  now  at  Washington 
and  our  own  Treasury  officials,  as  well  as  represen- 
tatives of  important  banks  from  New  York  and  else- 
where over  the  plans  to  provide  for  a  resumption  of 
the  exportation  of  cotton.  It  is  conceded  that  the 
renewal  of  such  exportations  is  the  vital  problem  in 
restoring  normal  sterling  exchange  conditions.  Sir 
George  Paish,  one  of  the  British  delegates,  estimates 
American  indebtedness  to  London  at  between 
$200,000,000  and  $250,000,000.  He  acknowledges 
that  this  is  merely  an  estimate  and  hopes  that  the 
conference  will  be  able  to  evolve  a  plan  whereby 
cotton  shi})ments  instead  of  gold  may  be  utilized 
to  pay  this  balance.  Everybody  will  concede  that 
it  would  be  highly  desirable  if  the  exi)ort  movement 
of  cotton  at  stable  and  higher  prices  could  at  once 
be  resumed  in  normal  volume.  With  the  activity  that 
is  being  shown  in  shipments  of  other  descriptions 
of  our  farm  products,  a  normal  outward  cotton  move- 
ment along  with  tiie  termination  of  the  British 
moratorium  would  quickly  r(>move  the  strain  from 
sterling  (exchange.  Whether  this  can  be  accomplished 
by   any   action   to   hv.   taken   n(    Washington   woukl 
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appear  doubtful.  The  suggestion  has  been  made 
and  is  understood  to  be  receiving  favorable  attention 
in  official  circles  in  England  that  a  fund  should  be 
raised  for  the  purpose  of  buying  up  the  surplus  stock 
of  cotton  by  Government  aid  through  the  Bank 
of  England.  This  plan  has  been  advocated  by  some 
of  the  leaders  of  the  British  cotton  industry  on  the 
ground  that  the  present  low  prices  will  discourage 
planting  in  the  United  States  and  thus  there  will  be 
smaller  crops  of  cotton  in  the  next  few  years.  There 
is  probably  no  doubt  that  Southern  farmers  will 
have  distinct  encouragement  to  attempt  a  further 
diversification  of  their  crops  than  has  been  the  prac- 
tice in  the  past,  and  there  consequently  will  be  com- 
paratively slight  risk  if  the  English  spinners,  or 
their  Government  acting  for  them,  desire  to  make 
purchases  of  cotton  at  the  present  low  prices. 
What  evidently  is  needed  is  a  reasonable  assurance 
that  cotton  prices  will  not  go  much  lower  than  the 
present  level.  If  banking  facilities  are  provided  for 
cotton  by  the  proposed  banking  pool,  there  seems  no 
reason  to  fear  there  wall  be  a  much  further  reduction. 
With  this  assurance,  English  spinners  should  feel 
disposed  to  freely  take  advantage  of  the  low  price 
at  which  their  raw  material  is  available.  In  the 
same  way  buyers  of  the  manufactured  articles  will 
be  disposed  to  file  their  orders  and  an  improvement 
in  the  general  cotton  situation  both  at  home  and 
abroad  could  be  reasonably  expected. 

But  what  connection  there  is  between  this  and  the 
arbitrary  payment  of  debts  by  means  of  gold  or 
short-term  notes,  as  is  being  suggested,  it  is  diffi- 
cult to  conceive.  The  sterling  exchange  situation, 
as  the  week's  record  of  quotations  clearly  shows,  is 
making  active  progress.  Large  exports  of  mer- 
chandise and  small  imports  will  continue  to  provide 
a  basis  for  further  improvement,  and  we  find  no 
reason  to  change  our  view  that  the  entire  foreign 
exchange  situation  should  be  left  to  work  out  its 
own  salvation.  There  is  no  question  as  to  the 
ability  of  the  merchants  and  bankers  in  this  country 
to  pay  their  obligations  in  full.  It  is  not  reasonable 
to  ask  that  a  system  of  mutual  credits  that  has 
been  in  force  for  generations  in  many  instances 
should  be  suddenly  withdrawn  by  one  party  with  a 
demand  that  immediate  payment  in  gold  be  made. 
Such  a  demand  is  hardly  less  absurd  than  if  it  were 
attempted  to  force  the  business  of  the  country  with- 
out notice  upon  a  purely  cash  basis  by  the  withdrawal 
of  all  credit.  It  is  the  province  of  banking  to  tide 
over  periods  of  scarcity  of  funds  to  periods  when 
funds  are  plentiful.  It  is  merely  a  question  of  the 
difference  between  money  and  capital.  There  is 
no  lack  of  capital  on  this  side  and  there  is  no  question 
of  ability  to  pay  obligations.  The  entire  question 
is  mcrel}^  one  of  proper  activities  on  the  part  of 
international  banking  interests.  Furthermore,  with 
the  extremely  easier  condition  of  money  affairs  in 
London,  with  call  money  for  instance  unlendable 
at  1%,  it  is  exceedingly  difficult  to  appreciate  the 
necessity  of  a  demand  that  America  pay  its  debts 
to  London  in  gold  while  London  is  not  paying  at 
all  because  protected  by  its  moratorium. 

A  feature  of  the  week  was  the  payment  on  Thurs- 
day in  connection  with  the  call  of  the  fifth  install- 
ment by  the  New  York  City  Loan  Syndicate  of 
85,333,715  of  which  84,197,165  was  paid  in  gold 
and  81,136,550  was  provided  for  by  exchange. 
This  call  had  slight  influence  on  themarket,  as  grain 
bills,  cotton  and  other  merchandise  bills  are  now 


appearing  in  Hberal  volume.  A  total  of  87,646,441 
was  shipped  to  Canada  this  week,  including  87,196,- 
920  in  coin  withdra^vn  from  the  Sub-Treasury  and 
$449,521  in  bars  from  the  Assay  Office. 

Exchange  on  Berlin  has  ruled  particularly  weak, 
closing  at  903^  for  bankers  sight  bills  as  well  as  for 
cable  transfers.  This  compares  with  92@923/^  a 
week  ago.  This  continued  weakness  must  certainly 
be  regarded  as  evidence  of  a  desire  to  withdraw 
credits  from  Germany  and  turn  such  credits  into 
cash  in  this  market.  It  may  also  be  an  indication 
of  active  efforts  on  the  part  of  Germany  to  build  up 
a  large  credit  here  with  which  to  purchase  foodstuffs 
and  other  supplies  she  needs  from  this  country. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  easier,  with  demand 
bills  quoted  at  4  973<t@4  97^,  cable  transfers  at 
4  98@4  98}4  and  sixty  days  at  4  93^-  On  Monday 
a  much  weaker  tone  was  apparent  and  demand  de- 
clined to  4  96^,  cable  transfers  to  4  95^  and  sixty 
days  to  4  933^@4  93  3^^,  chiefly  on  an  increase  in 
commercial  offerings  as  well  as  a  lessened  demand. 
Sterling  quotations  broke  sharply  on  Tuesday  to 
4  953^@4  95K  for  demand,  4  96^  for  cable  trans- 
fers and  4  923^  for  sixty  days;  the  predominant  in- 
fluence in  lowering  quotations  appeared  to  be  the 
large  supplies  of  cotton  bills.  On  Wednesday  further 
substantial  declines  took  place;  demand_^went  as  low 
as  4  94^/8)  the  lowest  point  touched  in  the  present 
downwards  wing;  the  day's  range  was  4  953^@4  953^^ 
for  cable  transfers  and  4  94^@4  94%  for  demand; 
sixty  days  decUned  to  4  913^.  Inquiries  incidental  to 
the  payment  of  another  installment  on  the  New  York 
City  loan  brought  about  a  firmer  tone  on  Thursday, 
although  the  market  was  extremely  dull;  demand  was 
quoted  at  4  94J^@4  953^,  cable  transfers  at  4  953^@ 
4  95M  and  sixty  days  at  4  9l3.i@4  913^.  On  Friday 
the  market  was  weaker.  Closing  quotations  were 
4  90M@4  91  for  sixty  days,  4  94^'g@4  943^  for  de- 
mand and  4  95@>4  9534  for  cable  transfers.  Com- 
mercial on  banks  nominal,  documents  for  payment 
nominal.  Seven-day  grain  bills  4  92^@4  93.  Cotton 
for  payment  nominal;  grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  814,932,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Oct.  23. 
Their  receipts  from  the  interior  have  aggregated 
821,526,000,  while  the  shipments  have  reached  $6,- 
594,000.  Adding  the  Sub-Treasury  operations  and 
the  gold  exports,  which  together  occasioned  a  loss  of 
88,377,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  gain  of  86,555,000,  as  follows: 


Week  ending  October  23  1914. 


Hanks'  interior  movement 

Sub  Treas.  oper'ns  and  gold  exports- 
Total  . 


Into 
Banks. 


S2 1,520,000 
18,806,000 


$40,332,000 


Out  of 
Banks. 


86.594,000 
27,183,000 


S33. 777.000 


Net  Change  in 
Bank  Holdings. 


Gain$U.9.!2.000 
Los3       8,377,000 


Oafn    Si5..s.i.-,.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


October  22  1914. 


Gold. 


60 
163 


Silver. 


21 

4t> 

13 

15 

5 

9 

2 


£ 
062,756 
680,000 
162,350 
215.000 
578.000; 
980.000' 
■158.000 
176.000 
380.000 
748,000i 
049,0001 
402,000 


Total. 


60 

12,700,000  176 
2,000,000]  92 
4,573,000ll87 


October  23  1913. 


Gold. 


12,140,0001 

27,390,000 

3,()()0.000 

178,300: 

600,000 


£ 
062.756  36 
440,0001138 
162,350  60 
,788,000  166 
,718,000  50 
388.000 
,458,000 
,3.54.300; 
,980,0001 
,743.000' 
,049,000; 
,402,000 


Kngland 
France, 
(iermany.]  90 
Russia  a..  1 183 
Aus.  llunc    51 

Spain 

Italy 

N'eth'lands 
Nat.  Helgd, 
Sweden  . . 
Swltz'landj 
Norway.  .1 

Tot.    week  662,900,1061  62,6.50,300  725,-550,406  5.53,034,681    92,907,867  046,842,548 
Prev  .week  660,620, 190  63, 207, 100 723, 827, 290 .547,694,6251  92,555,013  640,2.50,533 
a  Data  for  1914  for  Oct.  2.     c  July  30.      d  Sept.  21. 


£ 
S20..32S 
700,320 
983,700 
,196,000 
,8S2,00C 
,787.000 
,771,000 
364,000 
323,333 
.699,000 
,899,000 
.503,000 


Silver. 


Total. 


..|  36 

25,470,8001 164 
13,730,S00|   74 

5,907.000172 
10,.')63,000|  61 
29,373,000l   48 

3,075, OOOj  48 
620,600    12 

4,161,067  12 
5 

n 

2 


£ 
,826,.32S 
,171,320 
714,500 
103.000 
445.000 
,160,000 
816.000 
990.600 
485,000 
699.000 
899,000 
503.000 
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"FINANCIAL  EXHAUSTION"  AND   THE  WAR. 
No  question  has  been  more  widely  discussed  since 
the  outbreak  of  this  present  war,  or  with  less  approach 
towards   convincing   settlement,  than   the    question 
how  far  the  outcome  of  the  war  wall  be  influenced  by 
financial  exhaustion  of  one  or  all  of  the  belligerents. 
The  assumption  that  such  a  conflict  could  not  be 
long   continued,  ^\'ithout   such   exhaustion  was  con- 
stantly asserted,  long  before  the  war,  as  a  reason 
why  no  such  war  could  happen.    But  the  war  came. 
The  same  argument  has  been  still  more  frequently 
urged  since  the  end  of  last  July  as  a  reason  for  ex- 
pecting a  short  war.     Yet,  as  we  see,  the  course  of 
events  on  the  battlefield  has  since  then  pointed  to  a 
conflict  longer  than  any  one  had  previously  imagined. 
An  eminent  German  writer  on  the  question  of  in- 
ternational war,  whose  whole  position  is  based  on  the 
inevitability,  if  not  the  desirability,  of  such  a  conflict, 
has  had  this  to  say  on  the  question:     "It  has  been 
asserted,  and  seemingly  substantiated  scientifically, 
that  no  State  could  carry  through  a  war  waged  with 
the  masses  levied  in  our  days.     It  would  not  only 
mean  absolute  domestic  ruin,  but  war  itself  would  be 
completely  paralyzed  soon  after  its  outbreak;  the 
economic  strength  for  maintaining  such  huge  armies 
would  simply  fail."     The  writer's  comment  on  this 
opinion  is,  that  "such  a  view  is  going  mAich  too  far." 
Referring   to   the   fact   that   even   financial    affairs 
adjust  themselves  automatically  to  emergencies,  and 
suggesting    that    production    could    be    carried    on 
through  releasing  from   time   to   time  part   of  the 
fighting  force  for  purposes  of  home  production  espec- 
ially in  the  case  of  the  victorious  army — he  holds 
that  the  argument  of  exhaustion  could  not  actually 
apply.     This,    nevertheless,    is    his    rather    striking 
conclusion:     "But  where  in  an   indecisive  struggle 
the  adversaries  keep  each  other  in  check,  the  stand- 
ard of  their  efforts  will  be  gradually  lowered,  and 
success  will  ultim.ately  fa.ll  to  him  who  can  boast 
of  the  highest  moral  energy  and  self-sacrificing  spirit; 
or,  where  on  both  sides  the  moral  motives  are  of 
an  equally  high  standard,  can  hold  out  financially 
longest  to  finish  the  war."     This  final  inference  has 
a  curiously  interesting  bearing  on  the  present  situa- 
tion at  the  front. 

What  is  to  be  said  of  the  argument  of  exhaustion — 
an  argument  which  necessarily,  if  sound,  will  become 
more  potent  the  longer  the  war  continues?  It  must 
first  be  conceded  that  the  theory  of  "exhausted 
belligerents"  has  failed  rather  remarkably  to  apply 
in  military  history.  It  will  be  said,  perhaps,  that 
it  did  apply  in  our  Civil  War;  for  when  Lee  sur- 
rendered, it  was  virtually  admitted,  even  by  South- 
erners, that  the  South  was  economically  unable  to 
fight  longer.  But  the  condition  of  1865  was  not 
j)rimarily  due  to  failure  of  economic  power  because 
of  long-continu(Hl  fighting,  it  resulted  from  the 
culting-off  of  supplies  through  capture  of  im- 
■  mcnsely  productive  areas  by  the  enemy.  The  oc- 
cupation of  New  Orleans  by  the  Union  troops;  the 
possession  of  the  MissiHsipi)i  Hiver  by  the  Northern 
fleet,  and  hence  t\w  blockade  of  the  rich  south- 
western t(!rritory;  the  division  of  the;  soutlieastern 
territory  through  Siierinan's  March  to  the  Sea;  Dh) 
destructicm  of  Lee's  immediate  sources  of  sui)plies 
by  Sh(!ridan's  Shenandoah  raids — these  were  tlu; 
actual  causes  of  the  (Confederate  army's  confessed 
inability  to  continue  its  resistance.  But  tiiat  merely 
meant   that   th(*   belligerent   country    had    been   ex- 


hausted, not  through  the  fighting  in  itself   but   by 
defeat  at  important  strategic  points. 

One  might,  indeed,  rather  ask  why  the  South  was 
not  exhausted  as  early  as  1863,  when  it  had  been 
for  two  years  cut  off  from  access  to  Europe,  and  re- 
duced to  supplying  its  own  armies  and  feeding  its 
own  people.  Again,  there  is  the  case  of  Japan  in 
1904  and  1905.  Count  Witte's  well-known  predic- 
tion of  that  period  was  that  a  very  short  time  would 
bring  about  the  economic  exhaustion  of  Japan  and 
her  consequent  inability  to  continue  fighting.  Yet 
the  Japanese  army  continued  in  a  state  of  the  highest 
efficiency,  long  after  the  period  named  for  that  event; 
Japanese  Government  bonds  advanced  almost  '^Wth- 
out  interruption  up  to  the  close  of  the  war,  and  the 
highest  resentment  at  the  manner  of  intervention 
was  exhibited  by  the  people  of  Japan  itself.  It  may 
therefore  be  presumed  that  they,  at  least,  did  not 
feel  themselves  on  the  verge  of  economic  exhaustion. 
Where  did  the  Balkan  States  get  the  money  for 
their  second  war  of  1913 — continued  in  most  ag- 
gressive fashion,  at  a  time  when  the  outside  world 
had  supposed  all  the  combatants  in  the  first  war  to 
be  without  further  resources?  How  were  the  Boers 
able  to  maintain  during  nearly  three  years  their  con- 
test against  England,  when  they,  too,  were  ab- 
solutely cut  off  from  the  supplies  of  the  outside 
world? 

The  case  of  the  Napoleonic  wars  is  strikingly  in 
point.     Their  cost  was  possibly  as  great,  in  relation 
to  the  resources  of  capital  of  that  day,  as  is  the  pres- 
ent cost  of  war  when  similarly  measured.     Yet  that 
war  lasted  almost  continuously  during  a  dozen  years; 
the  incidental  treaties  of  peace  being  merely  intro- 
ductory to  a  prompt  renewal  of  vigorous  hostilities. 
France,  after  the  defeat  of  its  navy  at  Trafalgar, 
and  especially  after  the  Orders  in  Council  by  the 
British  Ministry  in  1806,  was  apparently  as  much 
on  the  road  to  being  starved  as  people  have  here  and 
there    assume    Germany    will    be   starved   to-day. 
The  country  was  cut  off  from  the  commerce  of  the 
world  quite  as  completely  as  Germany  is  to-day  cut 
off.    But  France  continued  to  gain  victories.     It  is 
true  that  Napoleon  supported  his  army  out  of  the 
hostile  country,  and  that  he  paid  much  of  the  cost 
of  the  war  through  tribute  exacted  from  conquered 
states  or  cities — a  policy  which  has  seemed  to  be 
reproduced  of  late  in  Belgium.     But  even  so,  what 
is  to  be  said  of  the  continued  resistance  of  the  very 
countries  on  which  such  tribute  had  been  levied? 
The   Prussians,    after   being   absolutely   crushed   in 
1806,  fought  with  more  vigor  and  efficiency  during 
the   next   half   dozen   years   than   they   did   before. 
Spain,    in    1808,    blocked    all    of    Napoleon's   plans 
despite  a  seemingly  complete  absence  of  resources. 
The  Austrian  Government  went  bankru])t  in  1811, 
yet  in  1813  was  again  active  in  the  field  of  conflict. 
The   answer   to   these   seemingly   anomalies,    and 
perhaps  the  answer  to  the  similar  i^roblem  to-day,  is 
to  be  found  in  the  immense  res(^rve  force  of  every 
country,  not  only  in  the  matter  of  physical  endurance, 
but  also  in  the  matter  of  actual  resources  of  available 
capital.     In  sucii    directions   rigid   economy   counts 
for  much,  new  energy  in  production  under  the  spur 
of  necessity  for  more.       When  tliei^resent  situation 
is   considered,   it   nuist    be   adiuittetl    thai   in   more 
directions  than    one    events  outside  the  battlefield 
are  not  now  moving  as  had  been  expected  when  the 
war  broke  out .     iMnancial  ])aralysis  of  all  the  bellig- 
erents was  for  a  time  a  favorite  theory,  and  such  a 


OCT.  24  1914 


THE    CHRONICLE 


I 


40 


condition  should  have  been  accompanied  logically 
by  general  hoarding  of  gold  and  by  collapse  of 
credit  resources.  But,  on  the  contrary,  what  we 
have  seen  in  the  past  two  months  is  a  prodigious  in- 
crease in  the  gold  reserves  of  the  Bank  of  England 
and  the  Bank  of  Germany — with  one  the  stock  of 
gold  up  S1G2,000,000  since  the  Avar  broke  out  and 
with  the  other  up  $111,000,000— this  gold  reserve 
being  used  to  support  a  superstructure  of  emergency 
credit  facilities  unparalleled  in  the  history  of  the 
world.  These  emergency  expedients,  moreover, 
though  carried  to  bewildering  lengths  and  applied 
in  ways  w^hose  outcome  is  difficult  to  foresee,  are  at 
least  based  fundamentally  on  sound  economic 
principals.  There  is  no  depreciated  money.  No 
general  suspension  of  gold  payments  has  occurred. 
Even  the  temporary  device  of  the  moratorium, 
which  has  staved  off  general  bankruptcy  in  the  cir- 
cles of  finance  and  commerce,  may  be  found  largely 
to  have  averted  such  conditions. 

We  are  undoubtedly  yet  to  test  the  real  economic 
effect  of  prolonged  and  continuous  fighting  in  this 
enormously  costly  war.  It  is  at  least  a  possibility, 
however,  that  the  economic  world  may  meet,  in  the 
matter  of  available  capital  supplies,  a  surprise  not 
unlike  what  it  has  already  encountered  in  the  matter 
of  gold  reserves.  It  is  not  to  be  forgotten  that  the 
machinery  of  credit  has  been  enormously  developed 
during  the  past  quarter  century.  If  the  growth  of 
population  and  invention  of  materials  of  warfare  have 
vastly  increased  the  costliness  of  war,  it  is  equally 
true  that  the  growth  of  productive  industry,  the 
accumulation  of  capital  and  the  new  contrivances 
for  concentrating  and  utilizing  credit  have  similarly 
increased  the  means  for  paying  for  war. 

All  this  by  no  means  signifies  that  the  devasting 
effects  of  the  wholesale  waste  of  such  a  war  will  not 
have  formidable  results.  That  they  will  leave  deep 
scars  in  the  economic  system  of  Europe  for  a  good 
many  years  to  come,  is  unfortunately  certain.  This 
is  perhaps  the  single  result  on  which  opinion  can  be 
confidently  based.  But  the  history  of  the  intervening 
period  may  create  some  new  and  interesting  precedent 
in  this  matter  of  financial  endurance  as  against  finan- 
cial exhaustion.  It  may  possibly  turn  out  that  the 
resources  of  present-day  finance  are  better  able  to 
bear  the  prodigious  strain  imposed  upon  them,  and 
the  credit  machinery  of  to-day  better  able  to  avert 
the  worst  of  the  immediate  consequences,  than 
even  the  most  experienced  economist  had  imagined. 


THE  XEW  ATTEMPT  AT  RELIEF  FOR  THE 
RAILROADS. 

The  hearing  now  in  progress  before  the  Inter- 
State  Commerce  Commission  on  the  desired  in- 
crease in  freight  rates  has  introduced  one  new- 
suggestion:  whether  statements  as  to  the  standing 
of  American  railroad  securities  do  not  indicate  a 
desire  to  shift  "the  burden  of  war  consequences  from 
the  shoulders  of  the  foreign  shareholder  to  those  of 
the  American  shipper."  The  account  of  the  i)ro 
ceedings  tells  us  that  this  question  "went  un- 
answered," and  it  clearly  had  no  just  title  to  answer; 
yet  one  comment  about  it  should  suffice:  that  this 
whole  problem  is  not  one  of  the  past  three  months 
but  has  been  growing  in  acuteness  and  seriousness 
in  the  last  three  years  at  least  and  that  this  unhappy 
war  has  only  intensified  it  and  forced  it  more  irre- 
sistibly upon  the  country. 


1  Another  question  put  to  the  railway  represen- 
tatives, however,  is  not  new,  unless  in  its  terms  of 
expression:  to  the  statement  that  certain  short- 
term  obligations  of  the  Baltimore  &  Ohio  must  be 
met  at  m.aturity  soon  and  unfavorable  conditions 
may  compel  7%  or  8%  for  money  to  replace -them, 
Mr.  Willard  was  asked,  "isn't  that  a  risk  that  should 
be  taken  by  the  stockholders  through  a  reduction 
of  dividends  rather  than  be  met  by  an  advance  of 
rates?  You  defend  here  to-day  a  reduction  of 
practically  every  railroad  expense  except  dividends." 

It  is  not  novel,  this  suggestion  that  the  stock- 
holders can  just  forego  dividends  and  then  all  may 
become  easy.  It  has  likewise  been  suggested  that 
all  inadequacy  of  fire  insurance  rates  to  pay  losses 
and  yield  dividends  can  be  met,  when  a  conflagra- 
tion comes  again,  by  the  stockholders'  going  down 
into  their  pockets  and  making  good  any  deficits. 
The  defect  is  that  stockholders  may  tire  of  doing 
that;  and  in  the  railroad  case  the  defect  is  that  the 
question  is  not  merely  one  of  sparing  "the  shoulders 
of  the  foreign  shareholder"  or  of  keeping  life  com- 
fortable for  the  people,  anywhere,  who  rely  upon 
their  dividends.  The  immovable  fact,  grounded 
down  deep  in  human  nature,  is  that  nobody  (not 
even  the  State  Commissioners  and  the  anti-railway 
advocates  who  do  not  care  what  happens  to  railroads) 
will  lend  them  one  dollar  except  upon  their  own 
views  about  the  expediency  of  doing  it  when  con- 
sidered as  an  investment  of  their  money.  Waive 
those  dividends,  or  make  their  payment  impossible, 
and  the  foundation  under  railway  credit  fails.  With 
such  failure,  seriously  threatened  already,  goes  all 
prospect  of  obtaining — except  by  taking  out  of 
funds  obtained  by  general  taxation — the  hundreds 
of  millions  of  new  money  which  must  be  had,  unless 
the  roads  are  to  do  worse  than  not  keep  pace  with 
public  needs  in  respect  to  efficiency  of  service,  or 
unless  they  are  to  become  less  efficient  in  capabili- 
ties than  they  are  to-day.  Their  employees  do  not 
care,  for  they  cynically  remind  us  that  wages  are 
always  a  first  lien  and  receivers'  cash  as  good  as 
any.  The  anti-railway  talkers  do  not  care  (or  do 
not  think)  for  they  show  entire  indifference  beyond 
obstructing  any  measures  of  relief.  Some  shippers 
(by  no  means  all,  however),  are  of  the  same  way  of 
not  thinking;  they  oppose  any  relief,  and  can  suggest 
nothing  but  that  the  rich  owners  of  the  roads  can 
forego  dividends  awhile. 

But  somebody  ought  to  care,  upon  the  ad  hominem 
ground  of  serious  personal  interest,  and  it  is  only 
for  pointing  this  out  that  we  refer  to  the  subject 
in  these  remarks.  The  marvelous  delusion  seems 
to  prevail  that  our  railroads  are  owned  by  a  few 
rich  persons,  or,  let  us  say,  by  "Wall  Street."  There 
is  no  conceivable  proposition  that  is  farther  from 
being  true — not  even  the  vague  notion  that  a  railroad 
is  a  sort  of  undiscoverable  entity,  other  than  the 
people,  that  can  and  will  bear  anj'  hurt  which  it 
must.  The  hundreds  of  millions  represented  by 
railway  issues  and  constituting  the  form  of  railway 
ownership  are  distributed,  not  concentrated  or 
locked  in  large  vaults;  they  are  in  many  hands,  not 
in  few.  For  instances,  in  three  of  the  oldest  and 
best  life  insurance  companies,  we  find  that  about 
20%  to  32%  of  assets  are  so  invested;  the  "savings 
banks  of  Massachusetts  have  approximately  17%, 
and  those  of  this  State  have  approximately  15%,  of 
their  a.ssets  invested  in  railway  ownership.  Probably 
it  would  be  reasonable  to  say  that  insurance  com- 
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panics,  savings  banks,  educational  and  benevolent 
institutions  (leaving  out  of  consideration  banks  of 
issue,  because  of  the  popular  lack  of  sympathy  for 
those)  have  from  a  tenth  to  a  fifth  of  their  possessions 
in  railway's,  and  of  course  this  does  not  take  into 
account  the  modest  holdings  of  individuals,  some  of 
them  widows  and  orphans,  directly  or  through 
trustees  of  estates.  Would  giving  up  dividends  be 
so  easy  a  recourse?  Has  anybody  a  complete  state- 
ment of  the  injury  already  wrought  by  passing  or 
reducing  dividends,  or  can  anybody  foresee  the 
injury  which  all  these  interests  would  suffer  by 
having  "receivers'  cash"  go  much  more  into  cir- 
culation than  it  is  now? 

Putting  by  for  the  moment  all  other  aspects  of 
this  most  serious  case,  it  seems  to  us  that  the  in- 
jurious effects,  spreading  and  multiplying  and  react- 
ing in  all  directions,  of  any  further  impairment  of 
railway  credit  are  not  sufficiently  appreciated,  in 
viewang  this  problem  of  railway  relief. 


THE  WILL  OF  THE  PEOPLE. 

The  address  of  Mr.  Martin  W.  Littleton,  of  the 
Bar  of  this  city,  at  last  week's  Bankers'  Convention, 
was  on  a  subject  which  has,  unhappily,  ceased  to  be 
merely  academic,  because  "the  will  of  the  people" 
has  been  and  still  is  flagrantly  misrepresented  and 
caused  to  be  misunderstood.  Politicians  have  been 
catering  for  votes  by  persuading  the  common  people 
that  some  oligarchy  of  capital  is  repressing  their 
will;  that  constitutions  are  bulwarks  behind  which 
selfish  persons  (vaguely  dubbed  "reactionaries")  are 
obstructing  progress.  Recall  of  decisions  and  judges, 
and  an  "easy"  change  in  constitutions  especially, 
are  asserted  to  be  indispensable  before  the  people  can 
regain  hberty  and  "come  into  their  own."  A  so- 
called  "gateway"  amendment  has  been  demanded 
whereby  to  make  changing  the  constitution  a  swift 
and  easy  process;  people  who  do  not  know  a  word 
of  that  document  are  readily  persuaded  by  this  in- 
flammatory talk,  whereas  changing  is  already  so 
easy  that  whatever  the  people  insist  upon  can  be 
carried  through  (as  has  been  proved  by  doing  it) 
in  less  than  two  years'time. 

Mr.  Littleton  points  out  that  the  majority  does 
govern;  that  the  will  of  the  people,  whatever  its 
wisdom  or  unwisdom,  irresistibly  prevails;  that  the 
abused  constitutions  are  expressions  of  their  will, 
having  been  made  by  them;  but  that  their  will  is 
formulated  and  expressed  by  deliberate  action,  and 
not  by  emotions  of  to-day  or  by  what  is  commonly 
mentioned  as  "public  sentiment"  or  is  put  into  the 
form  of  resolutions  of  an  evening,  declaratory  of 
"the  sense  of  this  meeting." 

The  courts  are  assailed  along  with  constitutions, 
both  being  accused  of  frustrating  or  obstructing  the 
will  of  the  i)eople,  notwithstanding  the  people  have 
created  both.  Here  Mr.  Littleton  followed  along  the 
line  of  tliought  already  used  by  the  "Chronicle:" 
that  no  judge  "nullifies"  a  statute,  although  that 
obnoxious  term  is  sonustimes  used  as  expressing  the 
effect  of  judicial  (le(;isions.  To  nullify  a  statute  is 
to  declare  that  it  shall  not  be  obej^ed;  to  judicially 
pronounce  it  invalid  is  merely  to  find  that  it  never 
had  validity,  because,  although  enacted  by  the  peo- 
ple through  their  n^presentatives  in  legislature,  it 
is  in  conflict  with  the  constitution,  the  higluT  and 
highest  law  which  they  have  already  (macted  and 
made  lindii  g  ui;on  llun  selves.     For  example,  every 


constitution  states  sundry  conditions  of  valid  en- 
actment, as  "reading"  so  many  times,  having  a 
quorum  present  and  voting,  etc.  The  courts  are 
to  execute  laws,  but  the  laws  must  be  valid  before 
being  executed.  Suppose  the  court  finds  that  in 
fact  these  conditions  were  not  complied  with  ?  Then 
the  law  is  waste  paper  and  never  was  anything  more; 
it  is  not  "invalidated,"  it  is  merely  found  to  have 
been  void  ah  initio.  It  is  not  the  province  of  judges 
to  pass  upon  the  wisdom  of  laws,  but  only  upon  their 
validity;  not  their  part  to  protect  the  people  from 
the  results  of  rashness.  They  cannot  frustrate  the 
popular  will,  and  no  judge  would  attempt  it.  Let- 
ting foolish  laws  demonstrate  themselves  is  the  best 
way  to  dispose  of  them,  and  the  judge  who  tried  to 
resist  a  really  valid  law  would  be  himself  swept 
away. 

All  this  demand  for  recalls,  for  swifter  alteration 
of  constitutions  and  for  a  change  which  shall  make 
legislative  acts  absolutely  unreviewable  in  any  re- 
spect, is  the  work  of  demagogues  who  seek  to  pose  as 
leaders  and  liberators.  These  men  flatter  audiences 
by  talking  of  having  the  people  "govern  themselves" 
directly  instead  of  by  a  representative  form.  To  this 
the  answer  is  that  representative  government  is 
popular  government,  however  bad  it  may  become; 
also,  that  direct  action  by  the  people  (as  in  the  simple 
old  "town  meeting"  of  New  England)  is  physically 
as  well  as  otherwise  impossible — as  impossible  as  for 
all  the  voters  in  this  State  to  meet  in  one  hall.  Yet 
this  pestilent  talk  is  repeated  by  speakers  and 
writers  who  possibly  do  not  realize  its  harmfulness, 
and  its  effect  is  towards  debauching  legislation  and 
impairing  the  services  of  the  courts.  It  is  the  most 
menacing  influence  now  in  our  politics,  and  therefore 
Mr.  Littleton's  plea  is  practical,  not  merely 
academic. 


LIMITING  THE  USEFULNESS  OF 
COLLEGE  PROFESSORS. 

The  General  Education  Board  has  proved  itself 
a  most  beneficent  organization.  A  philanthropic 
trust  of  some  $60,000,000  requires  wisdom  as  excep- 
tional as  the  trust  is  unique.  It  has  greatly  helped 
some  of  our  larger  educational  institutions,  and  has 
lifted  many  of  the  smaller  ones  into  permanent  and 
effective  life.  The  extent  of  its  influence  can  only 
be  estimated  in  years  to  come.  It  has  profoundly 
affected  all  forms  of  education.  In  its  wide  and 
intelligent  service  we  would  not  think  of  criticizing 
it;  and  any  who  have  money  to  give  in  benevolence 
should  certainly  be  free  to  give  it  as  they  think  best. 
But  occasionally  conditions  are  attached  to  benefac- 
tions which  restrict  their  usefulness  or  have  an 
influence  other  than  the  donor  intended,  and  which 
may  seriously  concern  the  public. 

This  Board  has  lately  given  a  million  and  a  half 
dollars  to  Johns  Hopkins,  six  hundred  thousand  to 
Washington  University  of  St.  Louis  and  five  hundred 
thousand  to  Yale,  attaching  to  them  the  condition 
that  the  professors  in  their  Medical  Schools,  for 
which  this  money  is  bestowed,  shall  in  "the  Depart- 
ments of  Medicine,  Surgery  and  Pediatrics,"  as 
stated  in  tlu;  r(>{)ort  of  tlu^  Treasurer  of  Yale,  "be 
placed  upon  'the  full  time,  or  university  basis.'  " 
The  gifts  are  so  large,  the  institutions  to  which  they 
an^  given  are  so  important,  and  the  restriction  is 
so  novel,  that  it  is  an  evident  expression  of  a  purpose 
to  set  up  a  new  standard  of  i)ractice  in  the  medical 
schools  of  the  country.     As  such  it  is  rightl}^  to  be 
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challenged;  and  now  is  the  time  to  challenge  it,  if 
there  is  good  ground  to  question  its  wisdom.  It 
certainly  will  have  far-reaching  influence,  and  if 
that  influence  should  prove  injurious,  it  will  be 
difficult  to  change. 

We  fear  it  will  increase  a  harmful  tendency  that 
has  long  existed.  It  extends  to  the  instructors  in 
the  medical  schools  an  influence  from  which  hitherto 
they  have  been  exempt;  that  is,  of  depriving  teachers, 
especially  those  in  the  higher  positions,  of  that 
contact  with  the  life  of  the  people  which  is  so  essential 
to  their  highest  efficiency. 

This  tendency,  which  was  little  felt  in  the  earlier 
days  of  our  educational  institutions,  has  become 
more  and  more  pronounced  as  our  universities  and 
colleges  have  grown  so  large.  To-day  the  average 
professor  lives  in  what  may  be  called  a  "university 
atmosphere,"  where  he  is  not  only  absorbed  in  the 
duties  of  his  own  department  and  is  exempted  from 
all  other  responsibilities,  but  is  also  provided  with 
a  home,  an  income,  and  a  sufficient  social  circle 
within  the  institution  he  serves.  The  medical 
schools  have  been  notably  different.  Their  profes- 
sors are,  almost  invariably,  men  who  are  engaged  in 
outside  practice,  which  they  are,  as  a  rule,  not  only 
not  expected  to  give  up,  but  which  is  a  condition  of 
their  usefulness.  Already,  a  leading  professor  in 
one  of  the  schools  receiving  the  Board's  benefaction 
has  resigned  his  chair  rather  than  come  under  the 
new  conditions.  His  reason,  as  given,  is  that  he 
cannot  afford  to  have  his  income  restricted  to  the 
salary  provided,  as  he  needs  his  outside  earnings; 
but  there  are  other  considerations  which  more  im- 
mediately concern  the  public. 

The  conditions  of  the  gift  seem  by  the  terms  to 
apply  to  all  the  instructors  in  the  three  specified 
departments.  Only  the  leading  professors,  however, 
may  be  intended.  In  any  case,  the  conditions  are 
open  to  two  substantial  objections.  They  deprive 
the  public  of  the  service  of  these  physicians  and 
they  sever  that  connection  between  the  professor 
and  the  outside  world  which  experience  teaches 
is  essential  to  most  men  if  they  are  to  be  kept  at 
their  best.  The  professor  in  our  medical  schools 
is  known  to  be  a  physician  of  the  highest  standing. 
His  appointment  to  his  chair  is  a  distinction,  and  he 
accepts  it  because  of  the  opportunity  it  affords  him 
to  keep  in  touch  with  advanced  knowledge  in  his 
own  department.  The  position  gives  him  standing 
in  the  community,  and  increases  both  his  reputation 
and  his  practice.  For  these  reasons  the  public  look 
up  to  him.  His  outside  practice  becomes,  in  a 
measure,  select,  and  is  ^\^dely  important  to  the 
public,  not  only  for  the  cases  which  he  receives  but 
for  those  he  reaches  through  the  physicians  whom 
he  influences  and  counsels.  He  may  conduct 
valuable  research  work,  and  publish  important 
books,  and  have  useful  service  in  hospital  wards; 
but  the  public  have  a  special  interest  in  him  because 
of  his  immediate  relation  to  them;  and,  therefore, 
the  public  are  the  ones  who  will  suffer,  if  by  the 
terms  of  this  new  benefaction,  such  men  are  to  be 
required  to  confine  their  services  to  the  prescribed 
duties  of  their  chairs 

The  ostensible  object  of  the  restriction  is  that 
these  gentlemen  may  be  free  to  do  research  work. 
Research  work  was  never  more  needed,  and  ap- 
parently never  more  fruitful  than  it  is  to-day. 
Many  men  are  engaged  in  it,  and  certain  institutions 
have  been  established  to  promote  it.     In  any  depart- 


ment of  science  it  is  an  absorbing  occupation, 
which  is  generally  successful  only  in  the  hands  of 
men  who  are  especially  fitted  for  it;  and  men  who 
by  nature  or  education  are  so  fitted  generally  find 
their  way  into  it  in  the  face  of  all  obstacles.  They 
belong  to  the  class  of  inventors  and  geniuses.  To 
aid  them,  when  possible,  is  obviously  a  benefit  to 
the  community,  and  there  are  desirable  institutions 
to  do  this. 

But  when  it  comes  to  the  teacher,  even  in  the 
medical  school,  the  case  is  different.  Beside  his 
value  to  the  outside  public  for  his  immediate  service, 
his  prime  business  is  to  teach,  to  make  young  men 
competent  for  the  work  that  he  represents.  In 
medicine  it  is  pre-eminently  to  teach  his  students 
to  deal  with  the  life  of  the  people  in  a  particular 
relation — that  of  health.  Their  prime  duty  as 
physicians  is  to  know  the  human  body  in  its  function- 
ing, so  as  to  be  able  to  detect  its  disorder  or  derange- 
ment and  to  restore  it  to  its  normal  state.  The 
first  and  most  difficult  task  is  to  learn  to  see,  to 
detect  facts,  that  they  may  deal  with  these  without 
blundering;  and,  secondarily,  to  know  what  to  do 
when  the  facts  are  discovered.  This  requires,  before 
all  else,  constant  and  intimate  contact  with  men  of 
all  kinds  and  in  all  conditions,  as  patients.  The 
value  of  hospital  service  for  the  medical  student 
lies  just  here — he  sees  many  patients;  and  cHnical 
instruction  is  taking  a  larger  and  larger  place  in  the 
better  schools.  The  hospital  position  is  now  almost 
an  essential  for  the  professor. 

All  this  is  not  for  research  but  for  instruction. 
The  man  who  goes  to  it  fresh  from  his  contact  with 
his  own  practice  has  the  zest  and  breadth  of  know- 
ledge that  one  who  has  no  such  outside  experience 
will  always  lack.  Furthermore,  the  teacher  so 
confined  will  be  without  that  honesty  of  criticism 
and  keenness  of  competition  which  other  men  meet 
in  daily  life  and  which  are  so  essential  to  a  man's 
best  work.  Periodical  visiting  a  hospital  does  not 
suffice.  The  narrowness  and  self-sufficiency,  which 
sometimes  becomes  arrogancy,  in  men  who  occupy 
protected  and  secluded  chairs  where  they  are  looked 
up  to,  and  where,  by  virtue  of  their  position,  they 
are  beyond  the  reach  of  ordinary  review  or  question, 
is  a  recognized  evil,  both  in  its  effect  upon  the  public 
and  in  its  more  serious  effect  upon  the  man  himself. 

We  can  hardly  believe  that  the  directors  of  the 
General  Education  Board  have  fully  considered  this 
subject.  Friends  of  education  everywhere  must 
hear  with  pleasure  of  these  splendid  gifts  to  the 
distinguished  institutions  which  have  received  them, 
and  can  only  hope  that  where  financial  conditions 
are  attached,  they  will  in  every  case  be  promptly 
met,  and  that  these  and  similar  institutions  ^vill 
have  further  aid  for  enlarging  their  valuable  service. 
But,  if  our  judgment  is  correct,  we  trust  that  con- 
ditions which  seem  so  unfortunate  as  those  to  which 
we  have  referred,  as  attached  to  these  particular 
gifts,  may  not  only  be  removed,  but  that  they  shall 
not  be  allowed  to  become  an  example  to  others. 
Indeed,  they  will  have  served  a  valuable  purpose 
if  they  attract  the  attention  which  will  result  in 
stimulating  the  directors  of  educational  institutions 
of  all  kinds  to  strive,  as  a  few  are  doing,  to  secure 
for  all  instructors  such  intimate  contact  with  the 
world  about  them  as  is  necessary,  to  give  them  their 
widest  and  best  influence,  and  to  make  it  possible 
for  them  to  be  all  that  their  gifts  and  their  oppor- 
tunities should  demand. 
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THE  ERIE  AS  AFFECTED  BY  CURRENT 
CONDITIONS. 

In  reviewing  the  annual  report  of  this  company 
for  the  previous  year,  we  pointed  out  that  though  the 
Erie,  like  other  railroad  companies,  finds  it  difficult 
under  existing  conditions  to  finance  its  wants,  it  is  by 
no  means  to  be  classed  as  a  weakling.  On  the  con- 
trary it  appears  to  be  resting  on  a  pretty  substantial 
basis  as  far  as  income  strength  is  concerned  and  as 
far  also  as  relates  to  the  physical  standard  of  the 
property.  Its  finances  have  not  yet  been  placed 
upon  an  enduring  basis,  as  is  evident  from  the  large 
amount  of  short-term  obligations  outstanding,  but 
a  wonderful  change  for  the  better  has  been  worked 
in  its  physical  condition;  and  its  traffic  and  revenue- 
producing  capacity  wall  in  the  end  prove  an  important 
aid  in  the  task  of  readjusting  the  finances. 

A  thought  somewhat  like  this  seems  to  have  run 
in  the  mind  of  President  Underwood,  to  whose 
energy  and  capacity  the  upbuilding  of  the  road  is 
so  largely  due,  when,  at  last  week's  annual  meeting 
of  the  shareholders,  he  declared  that  the  Erie  was 
a  long  way  from  being  a  bankrupt  and  that  the 
road  was  to-day  in  better  shape  physically  than  it 
has  ever  been;  furthermore,  that  the  small  surplus 
above  interest  charges  shown  by  the  late  year'? 
operations  is  by  no  means  the  best  the  property 
can  do.  Nevertheless  the  late  year's  unfavorable 
showing  illustrates  in  the  case  of  this  road,  as  in 
the  case  of  so  many  others,  how  trying  is  the  state 
of  things  under  which  railroad  operations  have  to 
be  carried  on  in  these  days.  The  outcome  of  the 
rehearing  at  present  under  way  before  the  Inter- 
State  Commerce  Commission  at  Washington  on 
the  application  of  the  Eastern  trunk  lines  for  a  5% 
advance  in  freight  rates  means  as  much  to  the  Erie 
as  it  does  to  the  other  railroads  in  the  same  territory, 
and  perhaps  a  little  more,  for  the  Erie  has  not  yet  out- 
lived altogether  the  bad  reputation  it  acquired  in  the 
remote  past,  when  it  was  a  speculative  football  and 
those  controlling  the  property  directed  its  operations 
with  a  view  to  making  profits  on  the  Stock  Exchange 
instead  of  out  of  the  railroad  business. 

Mr.  Underwood  in  the  annual  report  alludes  to 
the  order  of  the  Inter-State  Commerce  Commission 
denyng  the  application  of  the  railroads  for  a  5% 
increase  in  freight  rates  and  asserts  it  resulted  in 
further  stagnating  the  business  of  the  company  and 
of  the  whole  country,  a  statement  which  finds  support 
in  many  of  the  statistics  contained  in  the  report. 
Mr.  Underwood  expresses  the  hope,  now  that  a  re- 
hearing is  taking  place,  that  a  modification  of  the 
order  of  the  Commission  will  be  obtained. 

The  contrast  between  the  Erie's  income  statement 
for  the  late  year  and  that  of  the  year  preceding  is 
certainly  very  striking.  In  the  fiscal  year  1913 
there  was  a  surplus  above  fixed  charges  on  the  year's 
operations  in  tlu;  large  sum  of  $0,682,508,  after 
contributing  $1,423,100  towards  the  sinking  funds 
and  for  additions  and  betterments.  For  the  fiscal 
year  1914,  on  the  other  hand,  tiie  suri:)lus  on  the 
operations  of  the  twelve  months  was  only  $159,523, 
after  contributions  of  $1,203,452  to  sinking  funds 
and  -for  additions  and  betterments.  This  ciiange 
for  the  worse  was  entirely  due  to  causes  beyond 
the  control  of  the;  managers.  Roth  the  coal 
and  coke  tonnage,  which  forms  such  a  large;  propor- 
tion of  the  company's  freight  traffic,  and  the  general 
handise  traffic;,  were  reduced,  the  revfniue  freight 


traffic  having  decreased  about  7%  and  the  number 
of  tons  hauled  one  mile,  roughly, 4%,  this  furnishing 
evidence  of  the  stagnation  in  business  to  which 
President  Underwood  refers.  Nevertheless,  the 
shrinkage  in  gross  revenues  was  not  of  exceptional 
proportions,  gross  operating  revenue  having  been 
reduced  only  from  $62,047,359  to  $60,983,574,  and 
the  loss  here  would  have  been  readily  borne  if  it 
had  stood  by  itself. 

Unfortunately,  however,  the  loss  in  traffic  and 
revenues  came  coincidently  with  an  augmentation 
in  the  expenses.  These  latter  rose  from  $46,146,760 
to  $48,224,007,  thus  involving  a  double  loss  in  the 
net,  which  accordingly  fell  from  16,500,599  in  1913 
to  $12,759,567.  At  the  same  time  there  was  a 
very  noteworthy  contraction  in  "other  income," 
representing  investments  in  outside  properties,  and 
evidently  from  the  same  cause.  Examination  of 
the  expense  accounts  shows  that  there  was  a  decided 
increase  under  every  one  of  the  leading  heads.  The 
call  for  maintenance  of  way  and  structures  was 
$729,687  larger  than  in  the  preceding  year  and 
that  for  maintenance  of  equipment  $515,812  larger, 
while  traffic  expenses  were  $62,987  heavier,  trans- 
portation expenses  $004,775  heavier  and  the  general 
expenses  $210,911  heavier,  making  altogether  (along 
with  a  small  increase  in  the  expenses  of  out- 
side operations)  a  total  increase  in  expenses  of 
$2,140,038.  In  the  remarks  already  referred  to  at 
the  annual  meeting  of  the  shareholders,  Mr.  Under- 
wood in  emphasizing  that  the  property  was  capable 
of  better  results  than  indicated  by  the  small  surplus 
for  the  late  year,  said  that  a  level  of  expenses  had 
been  established  in  the  early  months  of  that  year 
which  it  was  difficult  to  lower  when  business  depres- 
sion became  so  pronounced.  This  would  apply,  of 
course,  chiefly  to  the  outlays  on  maintenance  account, 
these  being  always  dependent  more  or  less  upon  the 
volition  of  the  managers.  The  inference  from  what 
Mr.  Underwood  said  would  be  that  these  maintenance 
outlays  in  the  late  year  were  heavier  than  absolutely 
necessary  according  to  strict  requirements. 

The  same  remark  however,  can  hardly  be  made  as 
to  the  increase  in  the  transportation  expenses,  the 
traffic  expenses  and  the  general  expenses.  The  fact 
that  all  these  moved  up  so  decidedly  in  the  late 
year,  in  face  of  a  decrease  in  the  volume  of  traffic, 
is  evidence  that  the  Erie  has  suffered  and  is  suffering 
from  causes  common  to  the  whole  railroad  world, 
namely  a  rise  in  operating  cost  due  to  higher  wages, 
full- crew  laws  and  other  legislative  requirements, 
and  the  advance  in  the  cost  of  practicallj'^  everything 
else  entering  into  the  operating  accounts  of  a  railroad. 
As  indicating  the  part  played  bj'  rising  operating 
expenses  in  affecting  net  results,  we  may  note  that 
while  gross  for  1914  was  $00,983,574  against  $50,- 
049,908  three  years  .ago,  the  net  for  the  latestyear 
(after  deducting  taxes)  was  but  $12,759,567  against 
$10,404,007. 

The  strength  of  the  Erie  propert}'  lies  in  the  large 
amounts  that  have  been  spent  upon  it  in  recent 
years,  in  no  small  part  out  of  surplus  income,  and 
in  the  growing  efficiency  of  operations  which  this 
has  permitted.  During  tiie  year  under  review  $5,- 
438,378  was  spent  for  additions  and  betterments 
to  road  and  $8,534,581  more  was  sp(;nt  for  additions 
and  betterments  to  equipment,  making  nearly 
$14,000,000  together  and  $502,742  was  also  spent 
for  additions  and  betterments  and  charged  to  income. 
From  the  reorganization  of  the  company,  on  Decembei 
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1  1895,  to  June  30  1914,  $30,437,216  was  spent  for 
new  construction  and  $44,740,648  for  new  equipment, 
making  over  $75,000,000  for  the  two  combined. 

The  effect  of  such  large  expenditures  in  promoting 
efficiency  of  operations  can  be  readily  imagined,  and 
there  is  tangible  evidence  to  that  effect  in  the  statis- 
tics. The  shrinkage  in  traffic  in  the  late  year  served 
temporarily  to  arrest  the  growing  efficiency  of 
operations,  so  that  the  average  train-load  for  1914 
was  slightly  reduced — it  being  590  tons,  against  596 
tons  in  1913;  but  going  back  a  few  years  further,  it 
is  found  that  in  1909  the  average  was  no  more  than 
469  tons.  Including  freight  carried  for  the  com- 
pany's own  use,  the  average  train-load  in  1914  was 
641  tons,  at  which  figure  comparison  is  with  an 
average  of  not  quite  517  tons  in  1909.  As  the  com- 
pany's tonnage  consists  so  largely  of  coal  and  coke 
(in  the  late  year  46.74%  of  the  total  revenue  tonnage 
hauled  consisted  of  coal  and  coke) ,  the  road  is  able 
to  realize  only  low  average  rates,  the  average  for 
1914  having  been  5.76  mills  as  against  5.86  mills 
in  1909;  but  such  has  been  the  increase  in  train-load 
that  for  1914  the  freight  trains  earned,  roughly,  $3.40 
per  mile  run  against  only  $2.75  in  1909. 

It  is  evident,  therefore,  that  the  property  is  in  good 
physical  condition,  that  operating  achievements 
are  of  a  satisfactory  nature,  and  there  is  promise  of 
further  improvement  in  the  future.  The  problem 
now  confronting  the  management,  more  particularl}^ 
by  reason  of  the  considerable  amount  of  short-time 
notes  outstanding,  is  chiefly  a  financial  one,  and 
whether  or  not  the  problem  shall  prove  easy  or 
difficult  will  depend  verj^  largely  upon  the  outcome 
of  the  present  hearings  before  the  Inter-State  Com- 
merce Commission  for  an  advance  in  rates. 


THE    PRESIDENT    ON     THE    WORK    OF    CONGRESS. 

Commendation  of  Congress  for  the  legislative  work  accom- 
plished by  it  as  witnessed  in  the  enactment  of  the  revised 
tariff  schedules,  the  currency  bill,  the  Clayton  anti-trust 
bill  and  the  Federal  Trade  Commission  Bill  is  contained  in  a 
letter  addressed  to  Representative  Underwood  by  President 
Wilson  under  date  of  the  17th  inst.  In  expressing  his  appre- 
ciation of  what  Congress  has  done,  the  President  states  that 
the  legislative  program  "had  several  distinct  parts  and 
many  items,  but,  after  all,  a  single  purpose,  namely  to 
destroy  private  control  and  set  business  free."  "Private 
control,"  he  states,  "had  shown  its  sinister  force  on  everj- 
hand  in  America,  had  shown  it  for  a  long  time,  and  some- 
times very  brazenly,  in  the  trusts  and  in  a  virtual  domination 
of  credit  and  by  vsmall  groups  of  men.  The  safest  hiding- 
place  and  covert  of  such  control  was  in  the  tariff."  "High 
prices,"  he  writes,  "did  not  spring  directly  out  of  the  tariff. 
They  sprang  out  of  the  suppression  of  domestic,  no  less 
of  foreign  competition  bj-  means  of  combinations  and  trade 
agreements  which  could  be  much  more  easily  contrived  and 
maintained  under  the  protection  of  a  high  tariff  than  without 
it.  The  European  war  came  before  the  withdrawal  of  this 
much-coveted  opportunity  for  monopoly  could  show  its  full 
effects  and  active  competition  bring  prices  to  their  normal 
level  again;  but  it  is  clear  enough  already  that  the  reduction 
of  the  tariff,  the  simplification  of  its  schedules  so  as  to  cut 
away  the  jungle  in  which  .secret  agencies  had  so  long  lurked, 
the  correction  of  its  inequalities  and  its  thorough  re-easting 
with  the  single  honest  object  of  revenue  were  an  indispensal)le 
first  step  to  re-establishing  competition.  The  present 
Congress  has  taken  that  step  with  courage,  sincerity  and  effec- 
tiveness. The  soil  in  which  combinations  had  grown  was 
removed,  lest  some  of  the  seeds  of  monopoly  might  be  found 
to  remain  in  i*." 

"With  similar  purpose  and  in  like  temper,"  he  continues, 
"Congrass  has  scjught  in  the  Trade  Commission  Bill  and  in  the 
Clayton  bill  to  make  men  in  a  small  way  of  business  as  free 
to  succeed  as  men  in  a  big  way  and  to  kill  monopoly  in  the 
seed.  In  like  manner,  by  the  currency  bill  we  have  created 
a  demooraoy  of  credit  such  as  has  never  existed  in  this 
count ry    befor*." 


Incidentally,  the  I*resident  lets  it  be  known  that  he  looks 
forward  ^\ath  confidence  to  the  elections;  "the  voters  of  the 
United  States,"  he  asserts,  "have  never  failed  to  reward 
real  service.  A  practical  nation  is  not  likely  to  reject  such 
a  team,  full  of  the  spirit  of  public  service,  and  substitute,  irl 
the  midst  of  great  tasks,  either  a  party  upon  which  a  deep 
demoralization  has  fallen  nor  a  party  which  has  not  grown 
to  the  stature  that  would  warrant  its  assuming  the  responsi- 
ble burdens  of  state.  Every  thoughtful  man  sees  that  a 
change  of  parties  made  just  now  would  set  the  clock  back, 
not  forward." 

The  letter  in  full  reads  as  follows: 

The   White  House,    Washington,  October  17   1914. 

Mij  Dear  Mr.  Underwood. — I  can  not  let  this  session  of  CJongress  close 
without  expressing  my  warm  admiration  for  the  fidelity  and  intelligence 
with  which  the  program  outlined  in  April  and  December  of  last  year  has 
been  carried  out,  and  my  feeling  that  the  people  of  the  country  have  been 
served  by  the  Members  of  this  Congress  as  they  have  seldom  if  ever 
been  served  before.  The  program  was  a  great  one,  and  it  is  a  matter  of 
deep  satisfaction  to  think  of  the  way  In  which  it  has  been  handled. 

It  had  several  distinct  parts  and  many  items,  but.  after  all,  a  single  pur- 
pose, namely,  to  destroy  private  control  and  set  business  free.  That 
purpose  was  manifest  enough  in  the  case  of  the  tariff  and  in  the  legislation 
affecting  trusts;  but,  though  perhaps  less  evident  upon  the  surface  there, 
it  lay  at  the  very  heart  of  the  currency  bill,  too.  May  I  not  add,  even 
though  it  lies  outside  the  field  of  legislation ,  that  that ,  and  that  chiefly , 
has  been  the  object  of  the  foreign  policy  of  the  Government  during  the 
last   18  months? 

Private  control  had  shown  its  sinister  face  on  every  hand  in  America  , 
had  shown  it  for  a  long  time,  and  sometimes  very  brazenly,  in  the  trusts 
and  in  a  virtual  domination  of  credit  by  small  groups  of  men.  The  safest 
hiding  place  and  covert  of  such  control  was  in  the  tariff.  There  it  for  a 
long  time  hid  very  shrewdly.  The  tariff  was  a  very  complicated  matter; 
none  but  experts  thoroughly  understood  its  schedules.  Many  of  the  sched- 
ules were  framed  to  afford  particular  advantages  to  special  groups  of  manu- 
facturers and  investors.  That  was  the  soil  in  which  trade  combinations 
and  combinations  of  manufacturers  most  readUy  grew,  and  most  ranlfly. 
High  prices  did  not  spring  directly  out  of  the  tariff.  They  sprang  out  of 
the  suppression  of  domestic,  no  less  than  of  foreign,  competition  by  means 
of  combinations  and  trade  agreements,  which  could  be  much  more  easily 
contrived  and  maintained  under  the  protection  of  a  high  tariff  than  without 
it.  The  European  war  came  before  the  withdrawal  of  this  much-coveted 
opportunity  for  monopoly  could  show  its  full  effects  and  active  com- 
petition bring  prices  to  their  normal  level  again;  but  it  is  clear  enough 
already  that  the  reduction  of  the  tariff,  the  simplification  of  its  schedules 
so  as  to  cut  away  the  jungle  in  which  secret  agencies  had  so  long  lurked, 
the  correction  of  its  inequalities,  and  its  thorough  re-casting  with  the  single 
honest  object  of  revenue  were  an  indispensable  first  step  to  re-establisb 
competition. 

The  present  Congress  has  taken  that  step  with  courage,  sincerity,  and 
effectiveness.  The  lobby  by  which  some  of  the  worst  features  of  the  old 
tariff  had  been  maintained  were  driven  away  by  the  mere  pitiless  turning 
on  of  the  light.  The  principal  was  adopted  that  each  duty  levied 
was  to  be  tested  by  the  inquiry  whether  it  was  put  at  such  a  figure  and 
levied  in  such  a  manner  as  to  provoke  competition.  The  soil  in  which 
combinations  had  grown  was  removed  lest  some  of  the  seeds  of  monopoly 
might  be  found  to  remain  in  it.  The  thing  had  needed  to  be  done  for  a 
long  time,  but  nobody  had  ventured  before  to  undertake  It  in  systematic 
fashion. 

The  panic  that  the  friends  of  privilege  had  predicted  did  not  follow. 
Business  has  already  adjusted  itself  to  the  new  conditions  with  singular 
ease  and  elasticity,  because  the  new  conditions  are  in  fact  more  normal 
that  the  old.  The  revenue  lost  by  the  import  duties  was  replaced  by  an 
income  tax,  which  in  part  shifted  the  burden  of  taxation  from  the  shoulders 
of  every  consumer  in  the  country,  great  or  small,  to  shoulders  more  cer- 
tainly able  to  bear  it. 

We  had  time  to  learn  from  the  actual  administration  of  the  law  that 
the  revenues  resulting  from  the  double  change  would  have  been  abimdant 
had  it  not  been  for  the  breaking  out  of  the  present  war  in  Kurope,  which 
affects  almost  every  route  of  trade  and  everj'  market  in  the  world  outside 
of  the  United  States.  Until  the  war  ends  and  until  its  effects  upon  manu- 
facture and  commerce  have  been  corrected  we  shall  have  to  impose  addi- 
tional taxes  to  make  up  for  the  loss  of  such  part  of  our  import  duties  as 
the  war  cuts  off  by  cutting  off  the  imports  themselves — a  veritable  war 
tax,  though  we  are  not  at  war;  for  war,  and  only  war,  is  the  cau.se  of  It. 

It  is  fortunate  that  the  reduction  of  the  duties  came  first.  The  im- 
port duties  collected  under  the  old  tariff  constituted  a  much  larger  propor- 
tion of  the  whole  revenue  of  the  Government  than  do  the  duties  under 
the  new.  A  still  larger  proportion  of  the  revenue  would  have  been  cut 
off  by  the  war  liad  the  old  taxes  stood,  and  a  larger  war  tax  would  have 
been  neces.sary  as  a  consequence.  No  miscalculation,  no  lack  of  foresight, 
has  created  the  necessity  for  the  taxes,  but  only  a  great  catastrophe  world- 
wide in  its  operation  and  i'fftx;ts. 

With  similar  jjurpose  and  in  a  like  temper  th(>  Congress  has  sought,  in 
the  Trade  Commission  bill  and  in  the  Clayton  bill,  to  make  men  In  a  small 
way  of  busineas  as  free  to  succeed  as  men  in  a  big  way  and  to  kill  monopoly 
in  the  seed.  Before  these  bills  were  p.i.ssed  the  law  was  already  clear 
enough  that  monopolies  once  formed  were  illegal  and  could  be  di.s,solved 
by.  direct  rirocess  of  law  and  those  who  had  created  them  punished  as 
for  crime.  IJut  there  was  no  law  to  check  the  process  by  which  monopoly 
was  built  ui>  untlll  the  tree  was  full  grown  and  its  fruit  developed,  or,  at 
any  rate,  until  the  full  opportimitv  for  monopoly  had  been  created.  With 
thi.s  new  legislation  there  Is  clear  and  sufficient  law  to  check  and  destroy 
the  noxious  growth  In  its  infancy.  .Monopolies  are  built  ui)  by  unfair 
methods  of  competition ,  and  the  now  Trade  ComniLssion  has  power  to 
forbid  and  prevent  unfair  competition,  whether  upon  a  big  scale  or  upon 
a  little,  whether  just  bijgun  or  grown  oid  and  formidable.  Monotxily  is 
created  also  by  putting  the  same  men  in  charge  of  a  variety  of  business 
enterijrises.  whether  apparently  related  or  imrelated  to  one  another,  by 
means  of  interlocking  directorates.  That  the  Clayton  bill  now  in  Large 
mea.sure  prevent-s.  Kach  enterprise  must  depend  upon  Its  own  initiative 
and  effectivenrss  for  success  and  upon  the  Intelligence  and  business  energy 
of  the  men  who  officer  it.  And  so  all  along  the  line.  Monopoly  Is  to  be 
rut  off  at  the  roots. 

Incidentally,  justice  has  been  done  the  laborer.  His  labor  is  no  longer 
to  be  trcat<xl  as  if  it  were  merely  an  inanimate  object  of  commerce  dis- 
connected from  the  fortunes  and  happlne-ss  of  a  living  human  being,  to 
be  d'alt  with  as  an  object  of  sale  and  barter.  Uut  that,  great  as  it  is.  in 
hardiy  more  than  the  natural  and  inevitable  corollary  of  a  law  whose 
object  is^individual  freedom  and  initiative  as  against  any  kind  of  private 
domination. 
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The  acooinpUslmient  of  tiiis  logislatiou  sooms  to  mo  a  singularly  sig- 
nificant thing.  If  our  carty  were  to  be  called  upon  to  name  the  particular 
point  of  principal  in  which  if  differs  from  its  opponents  most  sliarply  and 
in  which  it  feels  itself  mi>st  defmitely  sustained  by  experience,  we  sliould 
no  doubt  say  that  it  was  this:  That  we  would  have  no  dealinsrs  with  mono- 
poly, but  reject  it  altogether;  while  our  opponents  were  ready  to  adopt 
it  into  the  realm  of  law.  and  seek  merely  to  regulate  it  and  movierate  it 
in  its  operation.  It  is  our  plu•jx^se  to  destroy  monopoly  and  maintain 
competition  as  the  only  effectual  iustrument  of  business  Uberty. 

We  have  seen  the  nature  and  the  power  of  monopoly  exhibited.  We 
know  that  it  is  more  apt  to  control  government  than  to  be  controllediby 
it.  for  we  have  seen  it  control  government,  dictate  legislation,  and  domin- 
ate Executives  and  courts.  We  feel  that  our  people  are  safe  only  in  the 
fields  of  free  individual  endeavor  where  American  genius  and  initiative 
are  not  guided  by  a  few  men  a-s  in  recent  years,  but  made  ricli  by  the 
activities  of  a  multitude,  as  in  days  now  almost  forgotten.  We  will  not 
consent  that  an  ungovernable  giant  sliould  be  reared  to  full  stature  in  tJie 
Tery  household  of  the  Government  itself. 

In  like  manner  by  the  currency  bill  we  have  created  a  dejnocracy  of 
credit  such  as  has  never  existed  in  this  country  before.  For  a  generation 
of  more  we  have  known  and  admitted  that  we  had  the  woi-st  hanking 
and  currency  system  in  the  world,  because  the  volume  of  our  currency 
was  whoUy  inelastic:  that  is.  because  there  was  more  than  enough  at 
certain  seasons  to  meet  the  demands  of  commerce  and  credit,  and  at  othor 
times  far  too  little:  that  we  could  not  lessen  the  vohune  when  we  needed 
less  nor  increase  it  when  we  needed  more.  Everybody  talked  about  the 
absurd  system  and  its  quite  imneoessary  embarrassments,  sure  to  pro- 
duce periodic  panics:  and  everybody  said  that  it  ought  to  be  changed  and 
changed  very  radically:  but  nobody  took  effective  steps  to  change  it 
until  the  present  Congress  addressed  itself  to  the  task  with  genuine  resolu- 
tion and  an  intelligence  which  expressed  itself  in  definite  action.  And  now 
the  thing  is  done. 

Let  bankers  explain  the  technical  features  of  the  new  system.  Suffice 
it  here  to  say  that  it  provides  a  currency  which  expands  as  it  is  needed, 
and  contracts  when  it  is  not  needed;  a  currency  which  comes  into  existence 
in  response  to  the  call  of  every  man  who  can  show  a  going  business  and  a 
concrete  basis  for  extending  credit  to  him.  however  obscure  or  prominent 
he  may  be.  however  big  or  little  liis  business  transactions. 

More  than  that,  the  i->ower  to  direct  this  system  of  credits  is  put  into  the 
hands  of  a  public  boartl  of  disinterested  officers  of  the  Government  itself 
who  can  make  no  money  out  of  anything  they  do  in  connection  with  it. 
No  group  of  bankers  anywhere  can  get  control:  no  one  part  of  the  country 
can  concentrate  the  advantages  and  conveniences  of  the  system  upon 
itself  for  its  own  selfish  advantage.  The  board  can  obUge  the  banks  of 
one  region  to  go  to  the  assistance  of  the  banks  of  another.  The  whole 
resources  of  the  country  are  mobilized,  to  be  employed  where  they  are 
most  needed.  I  think  we  are  justified  in  speaking  of  this  as  a  democracy 
of  credit.  Credit  is  at  the  disposal  of  every  man  who  can  show  energy  and 
assets.  Each  region  of  the  country  is  set  to  study  its  own  needs  and  op- 
portunitios  and  the  whole  country  stands  by  to  assist.  It  is  self- 
government  as  well  as  democracy. 

I  imderstand  why  it  was  not  possible  at  this  session  to  mature  legislation 
intended  specially  for  the  development  of  a  system  for  handling  rural, 
or,  rather,  agricu'tural  credits;  but  the  Federal  reserve  act  itself  facilitates 
and  enlarges  agricultural  credit  to  an  extraordinary  degree.  The  farmer 
is  as  much  a  partner  in  the  new  democracy  of  credit  as  the  merchant  or 
manufacturer.  Indeed,  special  and  very  liberal  provision  is  made  for  his 
need,  as  will  soeedily  appear  when  the  system  has  been  a  little  while  in 
operation.  His  assets  are  as  available  as  any  other  man's,  and  for  credits 
of  a  longer  term. 

There  have  been  many  other  measures  passed  of  extraordinary  im- 
portance, for  the  session  has  been  singularly  rich  in  thoughtful  and  con- 
structive legislation:  but  I  have  mentioned  the  cJiief  acts  for  which  this 
Congress  will  be  remembered  as  very  notable,  mdeed.  I  did  not  mean 
when  I  began  to  write  to  make  this  letter  so  long,  and  even  to  mention 
the  other  legislation  that  is  worthy  of  high  praise  would  extend  it  to  an 
inordinate  length.  My  puri>ose  in  vvriting  was  merely  to  express  my  own 
great  admiration  for  the  industry  and  the  leadership,  as  well  as  the  wisdom 
and  constructive  skill,   which  has  accomplished  all  these   things. 

I  wish  I  could  speak  by  name  of  the  many  men  who  have  so  honorably 
shared  in  these  distinguished  labors.  1  doubt  if  there  has  ever  been  a 
finer  e.Thibition  of  teamwork  and  of  unhesitating  devotion  to  the  ful- 
fillment of  party  pledges — and  yet  the  best  of  it  is  that  the  great  measures 
passed  have  shown.  I  venture  to  say.  no  partisan  bias,  but  only  a  spirit 
of  serious  statesmanship.  I  am  proud  to  have  been  associated  with  such 
men,  working  in  such  a  spirit  through  so  many  months  of  unremitted 
labor  at  trying  tasks  of  counsel.  It  has  been  a  privilege  to  have  a  share 
in  such  labors.  I  wish  I  could  express  to  every  one  of  the  Members  who 
have  thus  co-operated  together  my  personal  appreciation  of  what  he  has 
helped  to  do.  This  letter  may,  1  hope,  serve  in  some  sort  as  a  substitute 
for  that. 

I  look  forward  with  confidence  to  the  elections.  The  voters  of  the 
United  States  have  never  failed  to  rewai^  real  service.  They  have  never 
failed  to  sustain  a  Congress  and  administration  that  were  seeking,  as  this 
Congress  and.  I  believe,  this  administration  have  sought,  to  render  them 
a  permanent  and  disinterested  benefit  in  the  shape  of  reformed  and  rec- 
tified laws.  They  know  that,  extraordinary  as  the  record  is  which  I  have 
recited  our  ta.sk  is  not  done;  that  a  great  work  of  constructive  develo])- 
ment  reniain.s  to  be  accomplished,  in  building  up  our  merchant  marine, 
for  Instance,  and  in  the  conijiletion  of  a  great  program  for  the  conservation 
of  our  natural  resources  and  the  develoi>ment  of  the  water  power  of  the 
country — a  program  which  has  at  this  session  already  been  carried  several 
steps  toward  con.summation.  They  know,  too.  that  without  a  Congress 
in  close  sympathy  with  the  admlnLstration  a  whole  scheme  of  peace  and 
honor  and  di.sint4Ti«ted  service  to  the  world,  of  which  they  have  approved, 
can  not  he  brought  to  It-s  full  realization.  I  would  like  to  go  into  the  district 
of  every  Member  of  Congri«s  who  has  sustained  and  advanced  the  plans 
of  the  party  and  .speak  out  my  advocacy  of  his  claim  for  ri'^eloction.  But 
of  course.  I  can  not  do  that,  and  with  so  cle.ir  a  record  no  Member  of  ConI 
gress  needs  a  sptjkesman.  What  he  hiis  done  speaks  for  itself.  If  it 
be  a  more  t|u*«tlon  of  jxililical  fortunes  I  believe  the  immediate  future 
of  the  party  to  be  as  certain  as  the  pa.st  is  .secure. 

The  nemocratic  I'arty  is  now,  in  fact,  the  only  instrument  ready  to 
the  country's  hand  by  which  anything  can  be  accomr-lishtxl.  It  is  uuitwi, 
as  the  Kepublic.-in  I'arty  is  not;  it  is  strong  and  full  of  the  zt-st  of  s<iber 
achievement,  and  has  been  rendere<l  confident  by  carrying  out  a  great 
constructive  program  such  as  no  other  party  hius  attempted;  It  Is  aoso 
lutely  free  from  the  entangling  alliances  which  made  the  Kejiublican  Tarty 
Oven  before  Its  rupture,  utterly  unserviceable  as  an  instrument  of  refonn 
Its  thought.  Its  ambition.  Its  j)lans  are  of  the  vital  present  and  the  hoi)eful 
future.  A  practical  Nation  Is  not  likely  to  rojwt  such  a  team,  full  of  the 
spirit  of  public  service,  and  substitute.  In  the  midst  of  great  tasks,  either 
a  party  upon  which  a  de«'p  demoralization  has  fallen  or  a  party  which  has 
not  grown  to  the  stature  that  would  warrant  Its  assiuningithe  responsible 


burdens  of  state.  Every  thoughtful  man  ^eL^s  that  a  change  of  parties 
made  just  now  would  set  the  clock  back,  not  forward.  I  have  a  very  com- 
plete and  very  confident  belief  in  the  practical  sagacity  of  the  American 

people. 

With  sincere  regard  and  admiration. 

Faithfully,  yours, 

WOODKOW  WILSON. 
Hon,   Oscar  Underwood, 

House  of  Rcprcscntatircs.    Washington,  D.  C. 

In  response  to  the  abo\e,  Representative  Underwood 
wTote  the  President  as  follows: 

October   17   1914. 

My  Dear  Mr.  President. — I  write  to  thank  you  for  your  letter  com- 
mending the  work  of  my  colleagues  in  this  t^ongress.  It  is  a  great  pleasure 
to  us  all  to  know  that  the  hard  work  of  the  past  IS  months  in  carrying 
out  the  pohcy  of  your  administration  meets  with  your  cordial  approval. 

I  am  sure  that  1  can  say  for  my  colleagues,  as  well  as  myself,  that,  al- 
tliough  we  have  striven  earnestly  to  keep  our  promises  to  the  people  and 
write  on  the  statute  books  legislation  in  keeping  with  the  progressive 
spirit  of  the  times,  we  fi>el  that  it  is  largely  due  to  your  magnificent  leader- 
sliip  that  we  have  accomplished  in  one  Congress  more  rejnedial  legislation 
in  the  interest  of  the  American  people  than  has  been  accomplished  by 
legislation  in  several  decades  before  this  Congress  met. 

We  can  not  expect  that  the  reforms  inaugiu-ated  by  your  administration 
will  immediat<?ly  demonstrate  their  worth.  After  a  law  is  on  the  statute 
books,  it  takes  months  and  often  years  before  the  senlmient  of  the  coimtry 
adjusts  itself  to  the  new  conditions:  but  I  feel  sure  that  time  will  prove 
that  the  legislation  which  lias  been  enacted  at  this  Congress  is  the  beginning 
of  a  new  life  for  our  Nation.  We  have  opened  the  way  to  fairer  business 
conditions  and  estal>lislied  on  a  firm  foundation  individual  liberty  and 
business  freedom  for  our  people.  1  believe  we  can  now  look  forward  to 
an  era  of  peace  with  all  foreign  nations  and  prosperity  for  otir  people  at 
home  as  the  crowning  success  of  your  great  administration  of  the  Govern- 
ment of  our  country. 

With  kindest  regards,   I   am. 

Cordially  and  siucereiy  yours.. 

O.   W.   UNDERWOOD. 
HON.   WOODROW  WILSON. 
Presiderit  of  the    I'nited   Slates. 


MEASURES  OF  RELIEF  FOR  COTTON  PLANTERS. 

One  of  the  measures  for  the  relief  of  the  cotton  planters, 
calling  for  the  deposit  of  S"250,000.000  of  Government  funds 
in  Southern  banks  to  be  loaned  to  cotton  planters  at  not 
more  than  4'c.  ^^''^*  defeated  in  the  House  on  the  21st  inst. 
The  bill,  sponsored  by  Representative  Henry,  was  offered 
as  a  rider  to  the  Gla^s  bill  amending  the  Federal  Reserve 
Law  intended  to  permit  banks  to  issue  ehculating  notes  on 
commercial  paper  up  to  100 '~o  of  imimpaired  capital  and  sur- 
plus. As  indicated  in  our  item  on  the  "War  Tax  Bill"  (on 
another  page),  similar  legislation  which  it  was  proposed  to 
tack  on  to  the  War  Revenue  BiU  was  defeated  in  the  Senate 
on  the  17th  inst.  The  Southern  Congressmen,  in  further- 
ance of  attempts  to  effect  the  deshed  legislation,  blocked 
the  plans  for  adjournment  on  Thursday;  in  the  Senate 
Hoke  Smith  demanded  successive  roU-calls  on  motions  to 
adjourn;  the  House  had  aheady  passed  a  resolution  to  ad- 
journ at  0  p.  m.,  but  its  resolution  automatically  died  with. 
the  failure  of  the  Senate  to  act.  With  the  War  Tax  bill 
out  of  the  way,  a  general  exodus  from  Washington  was 
begim,  and  it  was  reahzed  that  it  would  be  impossible  to 
get  another  quorum  to  pass  an  adjournment  resolution  until 
after  election.  Efforts  to  adjourn  were  renewed,  however, 
yesterday,  but  met  with  no  better  success  thauonThm-sday. 

Further  progress  towards  the  consummation  of  the  plans 
for  a  S150,00(),0()0  cotton  pool  has  been  made  this  week. 
W.  P.  G.  Harding  of  the  Federal  Reserve  Board  was  in  con- 
ference here  on  Wednesday  of  this  week  with  local  bankers. 
Among  those  reported  present  at  the  conference  were  Albert 
H.  Wiggin,  Chairman  of  the  Clearing-House  committee; 
James  S.  Alexamier,  President  of  the  National  Rank  of 
Commerce;  Francis  L.  Hiue,  President  of  the  First  National 
Bank;  A.  J.  Hemphill,  President  of  the  Guaranty  Trust  Co.; 
Walter  E.  Frew,  President  of  the  Corn  Exchange  Bank; 
Lewis  L.  Clarke,  President  of  the  American  Exchange  Na- 
tional Bank,  and  Festus  J.  Wade  and  two  of  his  associates 
from  St.  Ijouis.  The  conference,  it  is  understood,  was  mainly 
with  regard  to  the  part  the  New  York  financiers  shall  play 
in  the  plan;  and,  while  no  official  results  of  the  meeting  were 
announced,  it  is  understood  that  further  revision  of  the  plan 
was  suggested  by  the  New  York  banki>rs.  The  revised  plan 
was  i)resented  at  a  meeting  of  the  Federal  Reserve  Board 
in  Washington  yesterday,  at  which  some  of  the  bankers 
interested  in  the  cotton  pool  were  present. 


It  was  reported  that  Arkansas  State  wholesale  and  jobbing 
firms  had  virtually  subscribed  S1,(XH),(HH)  towards  the 
State's  proportion  of  the  $150,000,000  cotton  pool.  Little 
Rock  business  men,  it  is  stated,  have  pledged  more  than 
.?200.000  of  the  amount. 


At  a  conference  of  Governors  of  Southern  States  called 
by  Governor  George  W.  Hays  of  Arkansas,  and  held  in  Mem- 
pliis  this  week,  a  resolution  was  adopted  approving  the  S150,- 
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000,000  cotton  pool  and  urging  upon  the  farmers  of  the 
South  the  necessity  of  a  curtailment  of  cotton  production 
in  1915  of  at  least  50%.  Only  four  executives  appeared 
in  person  at  the  meeting.  Two  others  were  represented. 
Those  present  were  Governors  Hays,  xYrkansas;  Hall,  Louisi- 
ana; Brewer,  Mississippi,  and  Blease,  South  Carohna. 
North  Carolina  was  represented  by  C.  W.  Poe  of  the  State 
Agricultural  Department  and  Tennessee  by  State  Senator 
J.  B.  Johnsonius  of  Paris. 


J.  H.  McLaurin  of  Jacksonville.  Fla.,  President  of  the 
Southern  Wholesale  Grocers'  Association,  was  in  this  city 
on  Thursday  in  conference  over  the  plan  to  relieve  the  cot- 
ton situation.  The  organization  of  which  Mr.  McLaurin 
is  the  head  was  about  to  put  its  own  plans  in  operation, 
but  finally  consented  to  withdraw  them  in  the  interest  of 
the  united  efforts  being  made  along  the  lines  of  the  St. 
Louis  plan. 


The  North  Carolina  Bankers'  Association  will  hold  a 
special  meeting  in  Raleigh  on  Oct.  23  and  take  action  on 
the  St.  Louis  cotton  plan.  North  Carolina's  part  of  the  sub- 
scription is  stated  to  be  S3, 500,000. 


The  bill  and  all  amendments  thereto  providing  for  a 
compulsory  reduction  of  cotton  acreage  was  defeated  in  the 
Texas  House  of  Representatives  on  Oct.   19.     The  Dallas 

"News"   saj's: 

The  bill  under  consideration  was  the  committee  substitute  for  the  Reedy 
(Administration)  Felony  Bill,  the  committee  substitute  providing  that  only 
25  per  cent,  of  all  cultivated  acreage  may  be  planted  in  cotton  in  1915. 
The  first  vote  was  taken  on  the  Burns  of  Hill  substitute  (50  per  cent  re- 
duction, with  special  provisions  for  small  farmers).  This  was  lost,  20 
ayes,   73  noes 

The  Blalock  total  elimination  amendment  was  lost,  9  ayes  and  89  noes. 

The  Calvin  30  p^r  cent  amendmnt  was  lost,  3  to  67. 

The  Raiden  40  per  cent  amendment  was  lost,  33  to  66- 

The  Lewelling  amendment,  limiting  cotton  planting  in  1915  to  a  flat 
fifteen  acres  per  householder,  was  lost,  3  ayes  to  93  noes. 

The  committee  substitute  was  lost,   45  to   52. 

The  original  Reedy  (felony)  bill  failed  to  go  to  engrossment  by  a  vote 
of   12   to   84. 

It  was  said  that  Governor  Colquitt  did  not  contemplate 
recalling  the  Legislature  but  would  discuss  the  matter 
before  the  people  and  ascertain  the  sentiment  of  the  State 
regarding  this  class  of  legislation.  If  he  thinks  it  favorable, 
he  will  call  a  special  session  after  the  election  and  submit 
the  matter. 


The  South  Carolina  Legislature,  which  was  called  in  special 
session  Oct.  6  to  enact  legislation  for  the  relief  of  the  cotton 
planters,  has  taken  action  this  week  on  certain  measures 
designed  to  accomplish  that  purpose.  The  Senate  on 
Wednesday  (Oct.  21),  by  a  vote  of  25  to  4,  pa.s.sed  a  bill  pro- 
viding for  the  issuance  of  $35,000,000  5%  State  bonds,  to  be 
exchanged  for  or  loaned  upon  cotton  produced  in  South 
Carolina.  The  bonds  are  to  run  five  years,  the  State  having 
the  option,  however,  to  redeem  any  portion  at  any  time. 
The  measure  now  goes  to  the  House,  and  if  adopted  by  that 
body  will  be  submitted  to  the  voters  on  Nov.  3.  To  become 
effective  it  must  receive  the  affirmative  votes  of  two-thirds 
of  the  qualified  electors  voting  on  the  question.  On  the 
same  day  (Oct.  21)  a  concurrent  resolution  was  adopted  by 
both  branches  of  the  Legislature  to  send  two  members  of 
each  body  to  W^ashington  to  confer  with  Secretary  of  the 
Treasury  McAdoo  and  determine  whether  currency  would 
be  issued  against  these  bonds  through  the  regional  banks. 
The  cotton  acreage  reduction  bill  as  prepared  by  the  special 
committee  of  the  South  Carolina  House  of  Representatives 
was  passed  by  that  branch  of  the  Legislature  on  Oct.  15  by 
a  vote  of  77  for  to  20  against.  The  substance  of  the  bill  was 
reported  in  these  columns  last  week,  and  it  is  provided  that 
the  acreage  to  be  planted  to  cotton  be  limited  to  one-third 
the  arable  lands  of  the  State,  and  that  in  no  case  shall  any 
person  plant  or  cultivate  more  than  six  acres  to  each  regular 
work  animal.  The  bill  provides  a  penalty  of  not  less  than 
$25  nor  more  than  -SlOO  for  each  and  every  acre  planted  or 
cultivated  in  excess  of  the  mmiber  allowed,  the  san  e  to  be 
recovered  by  an  action  brought  in  the  name  of  the  State. 
In  the  Senate,  however,  on  Oct.  20,  this  bill  was  amended 
so  as  to  limit  the  production  to  2,500  pounds  lint  cotton 
to  the  work  animal  and  place  a  tax  of  5  cents  a  pound  on 
all  cotton  over  this  amount.  The  question  of  total  ehmina- 
tion  of  cotton  planting  during  the  year  1915  was  under 
discussion  in  the  House  on  Oct.  20  but  no  action  was  taken 
prior  to  adjournment  on  that  day.  What  is  known  as  the 
McLaurin  bill,  providing  for  a  State  system  of  warehouses 
for  the  storing  of  cotton  and  the  validation  of  cotton  ware- 
house receipts  was  passed  by  the  Senate  Oct.  14  and  sent 
to  the  House. 


That  total  elimination  of  all  cotton  acreage  is  the  plan  which 
would  meet  satisfactorily  the  present  cotton  situation  is  the 
belief  of  United  States  Senator  Luke  Lea  of  Tennessee. 
According  to  the  "New  York  Times,"  he  advocates  an 
amendment  which  is  meant  to  be  an  adaptation  of  the  law 
of  supply  and  demand.  He  argues  that  total  elimination 
next  year  would  immediately  enhance  the  value  of  the  existing 
crop  to  a  point  where  it  would  produce  quite  as  much  as 
this  year's  and  next  year's  combined  under  present  abnormal 
conditions.  T.  K.  Newman,  of  the  firm  of  Isidore  Newman 
&  Son  of  New  Orleans,  also  expresses  the  opinion  that  total 
ehmination,  according  to  his  observations,  is  the  only  solu- 
tion of  the  cotton  problem.  In  a  long  statement  in  the 
"Times,"  Mr.  Newman  reviews  the  various  plans  for  legis- 
lative action  and  points  out  the  impracticability  of  all  the 
suggested  measures  except  the  $150,000,000  cotton  pool, 
which,  he  says,  would  be  helpful  but  cannot  by  itself  solve 
the  problem.     He  states: 

A  careful  study  of  the  question  made  on  the  ground  shows  that  there  is  a 
lack  of  co-operation  among  the  interested  parties,  and  no  solution  will  be 
found,  or,  if  found,  can  be  put  into  execution  without  hearty  co-operation 
of  the  various  representatives  of  the  cotton-growing  .States,  supplemented 
by  at  least  the  moral  support  of  the  National  Government. 

He  further  says: 

The  United  States  Government  could  be  memorialized  by  the  cotton - 
growing  States  to  impose  a  tax  of  2  cents  a  pound  on  all  cotton  grown  in 
1915.  It  is  clearly  within  the  Constitutional  right  of  the  United  States 
Government  to  impose  such  tax,  but  of  course  no  one  can  conceive  that  the 
Government  would  apply  such  a  remedy  unless  it  is  sought  by  the  people 
who  are  to  be  taxed.  Such  a  plan  as  this  is  proposed  in  the  amendment 
of  Senator  Smith  of  Georgia,  who  provides  in  his  bill  for  a  tax  of  2  cents  a 
pound  on  all  lint  cotton  grown  or  produced  in  excess  of  50%  of  the  total 
amount  of  cotton  raised  in  1914.  Finally,  if  the  South  awakened  to  the 
soundness  of  the  plan  to  eliminate  cotton  for  1915,  the  brains  of  the  South 
will  find  a  way  to  put  the  plan  into  quick  effect. 

Col.  Robert  Ewing,  publisher  of  "The  Daily  States"  in 
New  Orleans  and  Democratic  National  Committeeman  from 
Louisiana,  also  considers  curtailment  of  production  as  the 
only  remedy  this  to  be  accomplished  by  a  prohibitive  acreage 
tax  to  be  imposed  by  the  Federal  Government.  He  con- 
cludes his  statement  with  the  following: 

It  is  to  00  earnestly  hoped  that  all  efforts  to  secure  legislation  along  any 
lines  other  than  reduction  of  acreage  will  be  abandoned,  and  that  the 
members  of  Congre.ss  from  the  South  will  address  themselves  to  the  proposi- 
tion of  working  out  some  practical  plan  easy  of  administration  which  will 
bring  about  the  desired  result.  This  is  in  line  with  the  unanimous  action 
taken  by  a  convention  of  cotton  producers  in  ><ew  Orleans  in  September. 


J.  T.  W^att,  of  Talladega,  Ala.,  in  charge  of  Govern- 
ment farm  demonstration  work  in  Alabama,  believes,  ac- 
cording to  a  statement  in  the  "Post,"  that  the  farmers 
of  that  State  are  going  to  work  out  the  cotton  problem 
themselves  by  reducing  acreage  to  be  devoted  to  cotton  next 
year  50%.     He  says: 

This  fall,  according  to  all  Indications,  Alabama  will  sow  1,000,000  acres 
of  land  planted  in  cotton  last  .spring,  in  oats.  Over  200.000  acres  will  be 
planted  in  clover,  and  just  as  much  wheat  will  be  planted  as  seed  can  bo 
obtained.  .lust  as  soon  as  i)0%  of  cotton  land  is  planted  in  grain  that 
absolutely  assures  a  curtailment  of  the  cotton  acreage,  the  cotton  situation 
will  work  out  automatically.  The  .surplus  of  this  year's  crop  in  that  event 
would  soon  be  sought  by  the  spinners  at  normal  prices. 


The  New  York  "Times"  prints  a  dispatch  from  Mont- 
gomery, Ala.,  dated  Oct.  19,  which  says: 

.Vn  appeal  to  the  Democrati<;  Party  in  ten  Southern  States  for  concerted 
action  in  relieving  the  cotton  situation  to-day  v/as  issued  by  here  Gen.  Bibb 
Graves,  Chairman  of  the  State  Democratic  Committee. 

"If  complete  disaster  is  to  be  averted,  extreme  measures  are  necessary, 
and  the  States  of  the  solid  South  must  ([uickly  got  together  and  work  out 
their  own  salvation,"  Gen.  Graves  declared. 

The  plan  he  proposes  calls  for  the  convening  of  the  legislatures  in  North 
and  South  Carolina,  Alabama,  Georgia,  Florida,  Mississippi,  Louisiana, 
Texas.  Oklahoma  and  Tennessee. 


A  dispatch  from  Atlanta,  Ga.,  printed  in  the  "Journal  of 
Commerce   and    Commercial   Bulletin,"   says: 

The  Frictionless  Metal  Co.  of  Chattanooga,  which  purchased  100  bales 
of  cotton  for  cash  at  10  cents  a  pound  when  the  movement  first  started, 
will  accept  cotton  for  cash  at  10  cents  a  pound  for  all  purchases  mads  after 
this  date. 

Th'.^  company  has  issued  a  letter  urging  all  jobbers,  manufacturers  and  im- 
porters t.o  accept  cotton  on  the  same  basis  as  their  customers  have  taken  It 
as  a  means  of  enabling  Southern  merchants  to  utilize  cotton  they  have 
taken  from  the  farmers  at  10  cents  a  pound.     The  letter  is  as  follows: 

"The  proposition  we  are  making  contemplates  asing  about  one-third 
of  our  capital  In  business  to  help  relieve  the  cotton  situation.  The  mer- 
chants of  the  South  will  be  compelled  more  than  ever  before  to  take  cotton 
in  lieu  of  cash  from  their  customers,  and  there  appears  to  be  no  reason 
why  these  merchants  should  not  be  placed  In  a  pasltion  at  this  time  to  use 
such  cotton  with  which  to  buy  goods.  Their  purchases  for  the  next  six 
months  will  amount  to  more  than  the  value  of  the  present  cotton  crop.  The 
manufacturers,  jobbers  and  Importers  in  every  section  of  the  country  have 
been  enjoying  a  profitable  trade  from  the  Southern  merchants  for  many 
years  and  will  not  hesitate  in  meeting  the  situation  if  appealed  to  in  a  frank 
and  buslntsslike  way.  The  press  of  the  South  can  do  much  to  inaugurate 
this  plan  and  make  it  a  success." 


The  cotton  situation  in  Mobile  and  Birmingham,  Ala.,  has 
been  greatly  relieved,  according  to  a  statement  in  the 
Montgomery  "Advertiser,"  by  J.  T.  Schley  of  Mobile,  a 
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representative  of  the  Wairant  Warehouse  Co.  of  the  above 
cities: 

Through  the  plan  the  warehouse  company  is  issuing  7%  interest-bearing 
notes  in  denominations  of  So,  SIO,  Slo,  .S25  and  SoO  to  all  stores  of  cotton 
on  middling  basis,  payable  on  or  before  twelve  months  after  the  date 
of  issuance,  he  says,  the  banks  of  Mobile  and  Birmingham  have  agreed 
to  accept  these  notes  in  payment  of  obHgations.  and  many  of  the  wholesale 
and  retail  merchants  of  these  cities  have  agreed  to  accept  them  in  payment 
for  goods  in  lieu  of  cash. 

The  farmer,  on  storing  his  cotton,  gives  the  warehouse  his  note  for  $30, 
payable  in  eleven  months.  The  warehouseman,  in  turn,  through  the 
clearing-house  association,  giv&s  the  farmer  a  certificate  for  a  like  amount, 
which  has  a  cash  value  with  merchants  co-operating  in  the  plan.  Banks 
of  the  clearing-house  association  accept  them  at  their  face  value  and  they 
are  payable  within  twelve  months. 


urge  their  members  to  use  cotton  bagging  for  packing  pur- 
poses in  place  of  jute. 


The  "Journal  of  Commerce  and  Commercial  Bulletin,"  in 
a  dispatch  from  Savannah,  Ga.,  dated  Oct.  22,  says: 

The  United  Cotton  Warehouse  Corporation,  organized  several  days  ago 
by  a  number  of  prominent  cotton  factors  for  the  purpose  of  providing 
storage  facilities  for  cotton  at  this  port,  has  already  begun  business  in  the 
Kelly  Building,  just  ea.st  of  the  City  Hall.  The  first  receipts  for  cotton 
placed  on  storage  with  the  corporation  were  at  once  issued  to  the  owners 
of  the  cotton.  For  the  present  the  United  Cotton  Warehouse  Corporation 
is  using  the  warehouse  and  storage  facilities  owned  by  tiie  various  factors 
who  are  charter  members  of  the  corporation.  It  is  not  now  advancing 
money  on  cotton  that  i.s  placed  with  it  for  storage.  Though  the  corporation 
will  not  build  additional  warehouses  this  season,  it  is  probable  that  it 
will  do  so  later,  provided  the  necessity  for  them  is  felt. 


Sjdvania,  Screven  County,  Ga.,  according  to  the  Boston 
"News  Bureau,"  has  put  m  operation  a  plan  for  financing 
the  cotton  crop  of  that  section  by  which  cotton  is  stored  in 
a  local  bonded  warehouse,  and  a  trustee,  who  is  the  probate 
judge  of  that  county,  subscribes  as  trustee  to  a  6%  certifi- 
cate issued  in  $1,  $5  and  SIO  units  based  on  cotton  at  7-cent- 
per-pound  basis  of  middling.  The  plan,  it  is  stated,  was 
originally  suggested  by  W.  P.  G.  Harding  of  the  Federal 
Reserve  Board,  and  is  now  in  practice  substantially  in  the 
same  form  in  other  parts  of  the  cotton  belt,  notably  in  Texas. 
The  certificates,  which  are  about  the  size  of  a  bank  note. 
read  as  follows: 

Consolidated  Warehouse  Company,  Sylvania,  Ga. 

No No 

This  certifies  that  there  has  been  deposited  with  the  Honorable  J.  C. 
Overstreet,  Ordinary  of  Screven  County,  as  trustee  for  the  said  Consoli- 
dated Warehouse  Company,  approved  warehouse  receipts  attached  to 
farmers'  notes  on  the  basis  of  seven  cents  (7c.)  per  pound  for  middling 
upland  cotton,  to  secure  to  the  bearer  hereof  the  payment  of  the  said 
Consolidated  Warehouse  Company  of  the  sum  of 

One  Dollar 
In  lawful  money  of  the  United  States  of  America,  payable  six  months  after 
Oct.  1  1914,  with  interest  from  Oct.  1  1914  at  the  rate  of  6%  per  annum. 
The  cotton  securing  this  certificate  is  insured  against  loss  by  fire  at  the  rate 
of  $45  per  bale,  and  the  receipt  representing  same  is  issued  by  a  bonded 
warehouse  man.  Certificates  payable  at  Citizens  and  Screven  County 
Banic  or  Sylvania  Banking  Co.  on  April  1  1915. 


Treasurer  Consolidated  Warehouse  Co. 


Ordinary  Screven  County,  Ga.,  Trustee. 
[On  Back.] 

This  cotton  certificate  will  be  accepted  on  deposit  by  the  banks  named 
below  and  checks  against  same  paid  in  like  funds,  at  the  option  of  the  bank. 
It  will  also  be  accepted  at  par  in  payment  of  any  obligations  due  to  said 
banks,  to  wit: 

Citizens'  and  Screven  County  Bank,  Sylvania  Banking  Co., 

W.  J.  Walker  &  Co.,  bankers. 

This  certificate  being  fully  secured  and  payable  to  bearer,  with  interest, 
will  also  be  accepted  at  par  by  the  following  merchants  in  payment  of  any 
obligations  due  them,  and  may  be  freely  used  by  any  other  merchant  or 
Individual  in  the  .same  manner: 

All  merchants  Sylvania,  Ga.    W.  A.  Mallory  &  Bro.  M.  L.  Parker. 
All  merch.  .\cwington,  Ga.     J.  T.  Averitt.  J.C.Dixon. 

Sylvania  &  Girard  RR.  Co.  L.  P.  Pearson  &  Son.  U.  A.  Zeigler. 


Farmers'  Oil  &  Fertilizer  Co 
Screven  Telephone  Co. 
Telephone  I'ublishing  Co. 


A.  R.  Roberts. 
J.  L.  Limerick. 
C.  C.  Limerick  Co. 


A.  B.  Lewis. 

H.  B.  Walker  &  Co. 

H.  &  J.  C.  Reddick. 


According  to  the  St.  Louis  "Republic,"  the  plan  to  help 
dispose  of  this  year's  cotton  crop  by  increasing  the  use  of 
cotton  bags,  cotton  twine,  &c.,  was  given  hearty  support  at 
a  meeting  of  m«;rchants,  manufacturers  and  railroad  men  at 
the  offices  of  the  Business  Men's  League  in  St.  Louis  on 
Oct.  17.  In  an  address  to  the  meeting,  R.  D.  Bowen, 
Bari»,  Tex.,  Cliairman  of  the  Committee  for  Greater  Cotton 
Consumption,  Soutlicrn  Stat(!s  Cotton  Association,  said  of 
the  .suggesticm  t^o  substitule  cotton  ))ags  for  jut(!  ones  when- 
over  possible  in  this  country,  that  it  would  mean  the  con- 
sumption of  .'i,fM)n,00()  l)ales,  anrl  that  fully  .Sri.'j.OOO.CKK) 
wliich  now  goes  out  of  the  crountry  eacli  year  to  pay  for  jute 
would  thus  be  kept  here.  ^'ie<lge3  wore  also  made  l)y  many 
of  the  r(;pres(!ntativeH  of  the  ijrornincnt  business  houses  of 
St.   Louis  of  assistance  along  thi.s  line. 

The  National  Ass<^K-iation  of  Master  HjilccrH  is  reported  to 
have  adoi)t('d  a  resolution  at  Hichiiiond  this  week  calling 
upon  the  millers  of  the  country  to  deliver  flour  lo  tlietn  in 
cotton  sacks.  Ballard  Sc  Ballard,  millers,  of  Louisville, 
Ky.,  it  is  also  stated,  luive  sent  a  circular  letter  to  every 
commercial  and  industrial  body  in  the  South  asking  them  to 


Of  the  mass  of  letters,  circulars, etc., regarding  the  cotton 
situation,  now  being  sent  out  through  the  South  the  fol- 
lowing letter  printed  in  the  Journal  of  Commerce  and  Com- 
mercial Bulletin  is  interesting  for  its  common  sense.  The 
letter  was  sent  out  by  Charles  E.  Nash,  President  of  the 
Nash  Hardware  Company  of  Fort  Worth,  Te.x.,  criticises 
the  cotton  growers  for  placing  themselves  in  the  attitude 
of  mendicants  or  Indians  (wards  of  the  Federal  Government) 
and  urges  the  merchants  to  insist  that  the  farmers  sell  part 
of  their  product  at  least  and  pay  their  bills: 

To  the  Retail  Trade: 

We  are  not  in  the  cotton  business,  but  we  know  enough  to  say  that  an 
article  or  commodity  is  only  worth  what  it  will  bring  when  offered  for  sale. 
If  8c  per  pound  or  even  7c  per  pound  is  all  that  a  farmer  can  get  for  cotton, 
then  that  is  all  that  cotton  is  worth,  regardle.ss  of  what  it  costs  to  raise  it. 

It  is  .said  tnat  a  farmer  cannot  raise  cotton  at  less  than  10c  per  pound, 
yet  a  great  many  thousand  farmers  got  rich  or  at  least  independent  raising 
it  at  7c  per  pound,  and  that  was  when  everything  else  that  he  raised  was 
sold  at  a  very  much  lower  figure  than  is  ruling  to-day,  and  everything 
that  he  bought  cost  a  good  deal  more  than  to-day.  Besides  this,  he  didn't 
got  .S7  per  bale  for  seed,  as  he  gets  to-day. 

We   give   you   the  following   compari.sons: 

He  buys  a  hoe  for  50c.  that  used  to  cost  75c. 

He  bu.vs  a  file  at  15c.  that  used  to  cost  35c. 

He  buys  a  single  tree  at  3.5c.  that  used  to  cost  50c. 

He  buys  a  sweep  at  8c.  that  used  to  co.st  15c.  per  pound. 

He  buys  a  plier  at  75c.  that  u.sed  to  co.st  $2. 

He  buys  nails  at  4c.  that  used  to  cost  5c.  per  pound. 

He  buys  wire  at  ZViC.  that  used  to  cost  10c.  per  pound. 

He  buys  hames  at  .50c.  that  used  to  cost  75c. 

He  buys  traces  at  45c.  that  used  to  cost  75c. 

He  pays  60c.  for  picking  where  he  used  to  pay  Si. 

He  borrows  money  at  8  to  10  per  cent  where  he  used  to  pay  12  and  15 
per  cent. 

He  sells  wheat  at  %l  that  used  to  bring  60c. 

He  sells  oats  at  50c.  that  used  to  bring  18c. 

He  sells  corn  at   75c.  that  used  to  bring   15c. 

He  sells  hay  at  $14  that  used  to  bring  $4. 

He  sells  turkeys  at  .12  25  and  sometimas  S4  that  used  to  bring  60c.  to  75c. 

He  sells  chickens  at  .|3  50  that  used  to  sell  at  $1  25  to  .$1  50  per  dozen. 

He  sells  a  horse  at  .?150  to  .S225  that  used  to  sell  from  .S50  to  $100. 

When  he  was  confronted  with  the  above  conditions  he  bought  land  on 
time,  cleared  it,  fenced  it  and  scon  paid  for  it,  raising  cotton  at  7c  per 
pound.  But  if,  indeed,  he  is  making  lass  profit  this  year  than  formerly, 
the  same  condition  is  true  with  you,  and  v,ith  us,  and  with  the  business 
world  at  large.  He  ought  not  to  put  himself  in  the  attitude  of  a  mendicant 
or  as  the  Indian,  a  ward  of  the  Government.  He  ought  to  be  a  good 
sport.  He  ought  to  take  his  losses  just  as  manfully  and  as  gracefully  as 
the  rast  of  us  are  doing. 

The  retail  merchant  owes  it  to  himself,  to  his  jobber  and  to  his  bank  to 
insist  on  the  farmers  selling  at  least  a  part  of  their  cotton.  A  man  has  au 
unquestioned  right  to  speculate  on  his  own  money,  but  he  has  no  right 
to  speculate  on  the  other  fellow's  money.  The  farmer  has  a  riglit  to  hold 
his  cotton  till  doomsday  if  he  does  not  owe  anything;  but  he  has  no  right 
whatever  to  hold  his  cotton  to  the  financial  embarrassment  of  the  retail 
merchant  who  .since  spring  has  fed  and  clothed  his  v/ife  and  children  and 
furnished  him  with  the  means  with  which  to  make  that  cotton. 


An  appeal  to  the  American  banker  to  use  his  influence 
in  restoring  confidence  by  urging  the  farmers  not  to  specu- 
late on  the  fluctuation  of  future  prices  and  recommending 
the  Southern  farmer  to  diversify  his  crops,  &e.,  is  made  by 
the  National  Implement  &  Vehicle  Association  through  its 
Secretary  and  General  Manager  at  Chicago,  E.  W.  McCul- 
lough.  In  his  letter  addressed  to  the  bankers  Mr.  McCul- 
lough  says: 

What  Ls  needed  now  to  restore  confidence  and  to  put  the  unemployed 
back  on  the  pay-roll  ? 

Wo  believe  the  American  banker  holds  the  key. 

He  is  the  business  adviser  of  commerce,  and  in  the  rural  community 
enjoys,  and  justly  so,  a  position  of  special  responsibility,  trust  and  power, 
which  we  fully  appreciate. 

The  resi)onsibility  imposed  on  the  American  farmer  by  the  war  is  tre- 
mendous, for  this  country  will  be  called  on  as  never  before  to  help  feed  the 
nations  of  Kurope.  To  set  the  wheels  of  industry  and  commerce  in  motion, 
credit,  confidence  and  courage  are  needed,  and  as  wo  believe  tlic  banker 
can  lead  the  way  lo  a  rasumption  of  industry,  we  rasi)ectfully  recommend  for 
his  careful  consid(!ration  the  following: 

(1)  Urge  the  farmer  who  has  harvested  his  grain  not  to  s-poculate  on  the 
fluctuation  of  future  pricej>. 

(2)  ItocoDimend  to  the  farmer  of  the  South  to  diversify  his  crops.  Experi- 
ence has  shown  that  a  one-crop  country  cannot  continue  to  bring  prosper- 
ity to  its  farmers.  The  great  wheat  States  of  the  Dakotas  are  diversify- 
ing.    Our  cotton  Stales  should  ilo  likewise. 

(3)  Preach  i)rei)arcdnass  for  the  1915  harvest.  Care  In  seed  setection, 
proi)er  tillage  anl  (niltlvation  will  bring  incTcisiHl  crops  to  moot  the  In- 
creased demands.  .More  intensive  cultivation  (iiiite  as  much  as  increased 
acreage  will  bring  prosjierity  to  the  fanners. 

(4)  Inreasc!  the  number  of  farms,  raising  stock  and  thereby  secure  a  na- 
tural fertiliziT  for  tho  soil,  (battle,  hogs  and  poultry  mean  ready  money 
and  bank  accoinils, 

(5)  Secure  for  the  agrlculturjil  comniunlly  the  bcni^fits  pnn  ideil  In  the 
new  curriwicy  law  by  cri'ating  a  demand  for  the  eaily  opening  of  the  various 
FediTal  reserve  banks. 

((■))  Discourage  all  speculation,  but  encourage  the  expansion  of  leglthnnte 
bUKlnesH  in  the  rural  communities  by  rcasonatile  cxlenslon  of  credit. 

Tilt!  agricultural  conimunilies  and  the  hankei-s  w  ho  serve  them  were  never 
In  a  more  si'<-ure  i/osition  or  one  that  promised  more  if  the  opportunities 
are  embraci-d. 

We  ln>ar  on  all  sidi-s  that  the  Kuropean  war  has  left  the  door  w  ide  open  for 
tills  country  to  enter  and  securi-  tin-  markets  of  the  world.  This  c.innol 
bn  done  In  .i  day  or  in  a  year.  Let  us  fiisl  biliig  this  country's  Industries 
back  to  tlicli  normal  condition.  This  must  be  one  before  an  Increased 
orrlgn   Irade  c;iii  be  securiHl. 

,\n  op|)<)rtunlly  Is  here  presenli<l  for  the  American  l)anker  and  we  believe 
that  he  will  rise  to  it. 


Oct.  24  1914.] 
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RE-HEARING  OF  THE  FREIGHT  RATE  CASE. 

The  re-hearing  of  the  application  of  the  Eastern  roads  for 
an  increase  of  5%  in  freight  rates  was  begun  before  the 
Interstate  Commerce  Commission  at  Washington  on  .the 
19th  inst.  The  decision  to  grant  further  hearings  in  the 
matter  was  reached  by  the  Commission  on  September  19, 
following  the  filing  of  the  petition  of  the  roads  to  this  end 
on  the  15th  of  that  month.  Louis  D.  Brandeis  was  present 
at  this  week's  hearing  as  counsel  to  the  Commission;  Clifford 
Thorne  represented  the  State  Railroad  Commissions  of  Iowa, 
Kansas,  Nebraska,  North  Dakota,  South  Dakota,  Okla- 
homa, Arkansas,  Arizona,  Idaho,  Nevada,  New  Mexico 
and  Utah,  and  in  addition  represented  the  Corn  Belt  Meat 
Pi'oducers  Association,  the  Iowa  Farmers'  Grain  Dealers 
Association,  the  National  Council  of  the  Farmers'  Co-opera- 
tive Association  and  the  American  National  Live-Stock 
Association,  which  are  opposed  to  the  granting  of  the  in- 
creases. With  the  exception  of  Chairman  Harlan,  all  of 
the  Commissioners  were  in  attendance.  Daniel  Willard, 
President  of  the  Baltimore  &  Ohio  RR.,  and  Chairman  of 
the  Presidents'  Committee  on  behalf  of  the  petitioning 
roads  in  Official  Classification  territory,  opened  the  case 
before  the  Commission. 

His  statement  summarized  the  general  facts  upon  the 
basis  of  which  the  railroads  maintain  that  the  Commission 
should  now  allow  the  general  increase  of  5%  in  freight  rates. 
Mr.  Willard  called  attention  to  the  decision  of  the  Commis- 
sion in  the  former  case,  wherein  was  stated  that  "the  net 
operating  income  of  the  railroads  in  Official  Classification 
territory  ...  is  smaller  than  is  demanded  in  the 
interest  of  both  the  general  public  and  the  railroads,"  and 
to  the  fact  that  the  railroads  had  already  taken  action  to 
secure  additional  revenues  through  various  advances  and 
changes  of  practice;  "but,"  added  Mr.  Willard,  "the  meas- 
iires  of  relief  proposed  by  the  Commission  will  not  in  our 
opinion  adequately  meet  the  existing  situation."  Among 
other  things  Mr.  Willard  said: 

"The  annual  statements  of  all  the  railroads  involved  in  this  proceeding 
combined,  for  the  fiscal  year  ending  Jnne  I-iO.  19H,  shov^  roundly  that  the 
total  operating  revenues  dUi-ing  that  year  were  approximately  S48,000,000 
less  than  during  the  previous  year,  while  the  operating  expenses  during  the 
same  period  were  approximately  S22,000,000  greater. 

"The  net  operating  income  of  thasa  companies  for  the  same  period 
amounted  to  .'?2G0.000,00a.  or  approximately  ?7G,000,0a0  less  than  was 
earned  during  the  previous  year,  and  equal  to  but  3.98  %up'm  tae  property 
investment,  a  lower  return  than  was  shown  at  any  thne  in  fifteen  years. 

"The  income  applicable  to  intjrcst,  dividends  and  surplus  during  the 
fiscal  year  just  closed  was  .'?2r),T,700,000  or  4.0')%  upon  the  total  capital 
obligations,  this  return  also  being  lower  than  any  in  fifteen  years. 

"A  war  such  as  that  now  raging  causes  great  and  immediate  disturbance 
to  industry,  commerce  and  finance.  It  causes  contraction  of  credit  and 
great  re.striction ,  if  not  the  actual  stoppage  of  ijitemational  trade  as  well 
as  serious  disturbance  to  domestic  commerce,  and,  as  we  have  seen,  it 
has  thrown  the  se<,-urity  markets  of  the  world  first  into  panic  and  then 
in  suspension  of  operation. 

"These  have,  in  fact,  been  the  inimediate,  direct  and  clearly  apparent 
consequences  of  the  war  which  began  less  than  three  months  ago:  but  the 
ultimate  and  more  lasting  consequences  are  almost  as  plainly  to  be  seen, 
and  will  certainiy  follow,  If  they  do  not  accompany,  the  conditions  men- 
tioned. 

"These  are  enormous  destruction  of  weallh,  with  great  diversion  of  labor 
and  capital  to  improductive  cmploymeiit,  thus  causing  a  check  to  the 
world's  accumulation  of  new  capital,  and  a  ssrious  and  prolonged  rise  in 
t.hc  rate  of  interest.  The  effect  of  such  higher  interest  rates  will  continue 
long  after  the  present  emergency  has  passed,  because  they  will  be  reflected 
in  the  basis  unon  which  the  new  .securities  will  be  issued  from  time  to  tmie 
as  required  for  refunding  and  otiior  purposes. 

"In  .so  far  as  the  war  and  its  con.sequenccs  tend,  as  1  have  just  sho^^^l, 
to  change  the  conditions  surrounding  the  enlistment  of  new  capital,  they 
tend  to  change  the  fundamental  relations  between  railroad  and  shijipcr. 
for  the  cost  of  capital  is  ons  of  the  most  important  elements  of  the  cost  of 
transportation . 

"It  is  known  that  the  railroads  of  the  United  States  have  over  P,520,- 
000,000  of  outstanding  obligations  which  will  mature  and  must  be  met 
within  the  next  twelve  months  alone.  It  was  shown  in  the  original  record 
in  this  case  that  the  railroads  in  Official  Classification  territory  only  had 
spent  approximately  S200.000,OCO  oer  annum  upon  their  properties  for 
improvements  and  extensions  during  the  Ia,st  ten-year  period,  and  it  will 
be  necessary  to  continue  such  expenditures  if  the  roads  arc  to  maintain 
their  standard  of  service  and  provide  for  the  growing  needs  of  the  future. 

"Further,  as  nearly  as  can  be  ascertained,  there  are  more  than  .?3,000.- 
000.000  i)ar  value  of  American  railroad  securities  held  abroad  as  invest- 
mcnt%s.  The  demands  for  cish  in  Europe,  gro-.ving  out  of  the  present 
situation,  will  doubtless  result  in  large  s:  lling  of  such  .securities  when  the 
markets  or  stock  exchanges  are  again  opened,  and  the  possible  effect  of 
such  soiling  upon  railroad  credit  and  related  stibjects  is  causing  much 
concern . 

■With  ail  this  in  mind  it  will  readily  be  s?en  that  the  available  supply 
of  and  probable  demand  for  new  capital,  as  well  a.s  the  Interest  rates  thereon, 
are  matters  of  great  importance,  not  only  to  the  railroads,  but  also  to  tho.se 
who  depend  upon  them  for  transportation." 

Mr.  Brandeis  vigorously  assailed  Mr.  Willard's  position 
in  eroKs-oxamination,  particularly  calling  attention  to  the 
fact  that  the  Baltimore  &  Ohio  RR.  had  adhered  this  year 
to  its  policj'  of  declaring  d'/o  dividends  despite  an  annual 
deficit  of  more  than  $3,(X)(),(X)0  in  its  net  revenues.  Mr. 
Willard  said  the  dividend  had  been  maintained  at  6%  this 
year  on  his  recommendation.     He  declared  he  believed  it 


would  be  justified  by  the  fact  that  the  road  had  $32,000,000 
in  surplus.  "I  am  not  prepared  to  say,  however,"  he  added, 
''what  I  may  recommend  in  future,  in  view  of  present  con- 
ditions." Mr.  Willard  stated  that  he  had  recommended 
the  continuance  of  the  6  %  dividend  because  it  was  necessary 
to  maintain  the  credit  of  the  line.  A  recent  note  issue  of 
$35,000,000  by  the  Baltimore  &  Ohio  was  marketed  at  par, 
bearing  43^%  interest  and  a  commission  of  H  of  1%  was 
paid,  making  the  total  cost  to  the  eompanj'-  5%.  This  issue 
must  be  met  in  June  next  year,  he  said,  and  the  present  out- 
look was  that  money  could  not  be  obtained  then  at  less 
than  7  or  8%.  Mr.  Brandeis  took  exception  to  the  statement 
of  the  Baltimore  &  Ohio  surplus.     He  insisted  that  S22,000,- 

000  of  the  $32,000,000  was  represented  in  the  line's  invest- 
ment in  securities  of  the  Cincinnati  Hamilton  &  Dayton 
RR.,  now  in  the  hands  of  a  receiver.  Mr.  Willard  admitted 
this,  but  declared  the  purchase  of  that  road  was  not  at  issue 
in  the  present  hearing.  "Whatever  our  necessities,"  he 
said,  "they  are  not  due  to  the  Cincinnati  Hamilton  & 
Dayton."  Mr.  Brandeis  declared  the  statement  of  the 
railroads  had  disclosed  so  far  nothing  originating  since  the 
Commission's  recent  ruhng  rejecting  the  Eastern  lines'  pre- 
vious plea  for  a  5%  advance  in  rates.  In  reopening  the  case 
the  Commission  specifically  limited  it  to  matters  arising 
since  that  time.  Mr.  Brandeis  said  that  decision  had  fore- 
cast a  falling  off  in  revenue  of  $75,000,000  for  the  period 
embraced,  and  the  companies'  statement  of  $76,000,000 
shrinkage  only  served  to  confirm  that  estimate. 

"The  Commission  also  forecast  improvement  in  business 
conditions,"  said  Mr.  Willard,  "whereas  there  actually  has 
been  retrogression."  According  to  the  New  York  "Sun," 
Mr.  Willard  was  asked  by  Commissioner  Clements  as  to  the 
significance  of  his  statement  that  $3,000,000,000  of  Ameri- 
can railroad  securities  were  held  abroad.  The  "Sun"  in  its 
account  says: 

He  replied  that  it  was  believed  that  when  the  stock  exchanges  here  are 
opened  the  demands  for  cash  in  Europe  will  result  in  a  very  large  selling 
of  these  securities  and  make  the  condition  of  the  railroads  v/orse.  Mr. 
Willard  said  that  if  the  railroads  were  permitted  to  increase  rates  it  would 
serve  to  reassure  the  holders  of  these  securities  and  stabilize  matters. 

"If  this  Commission  will  allow  an  increase  the  foreigners  will  get  a  bigger 
price  than  now,"  suggested  Mr.   Brandeis. 

Mr.  Willard  contended  that  when  the  stock  exchanges  were  opened  If 
this  country  were  obliged  to  take  back  a  flood  of  American  securities  held 
in  Europe  it  would  be  impo.ssible  for  the  railroads  to  raise  money  for  needed 
improvements. 

Commissioner  Hall  suggested  that  perhaps  favorable  action  by  the  Com- 
mission along  Mr.  Willard's  line  of  thought  might  result  in  still  larger 
dumping  of  .securities  on  the  market  by  foreigners. 

"Now,  I  want  to  ask  you."  said  Commissioner  Clements,  "is  this  appli- 
cation for  the  purpose  of  getting  more  out  of  the  proposed  rates  for  net 
revenue  or  for  the  purpose  of  establishing  credit?" 

"Keplying  to  that  question,"  said  Mr.  Willard,  "1  reply  simply  as  chief 
executive  of  the  Baltimore  &  Ohio  RR.  In  my  opinion,  the  Baltimore  & 
Ohio  is  a  going  property,  is  fairly  capitalized,  well  worth  its  outstanding 
oblit,ations  and  much  more.  If  we  are  to  judge  the  future  by  the  past, 
t  will  be  necessary  for  us  to  spend  about  $15,000,000  a  year  for  some  years 
to  come.  I  would  like  to  be  in  a  position  to  recommend  to  people  who 
write  me  the  purchase  of  seciu-ities,  but  I  cannot  conscientiously  at  the 
present  time  recommend  to  any  one  to  purchase  under  present  circum- 
stances, and  I  therefore  think  that  we  ought  to  have  the  rates  advanced. 

1  think  the  rates  ought  to  be  increased  so  we  can  make  the  necessary  Im  - 
provements  to  meet  the  conditions  presented." 

Then  Commissioner  Clements,   addressing  Mr.   AVillard,  said: 

"Many  Industries,  large  industries,  well  managed,  are  now  standing 
still  to  see  what  is  going  to  happen;  that  however  bad  wc  think  our  situation 
is,  it  is  bettor  than  any  one  else's  in  the  world.  Export  commodities  are 
being  stored  and  the  cotton  people  are  in  di.stress.  This  condition  applies 
to  many  lines  of  business  and  affects  many  industries.  Is  that  a  situation 
which  should  be  left  out  of  view  when  you  come  to  consider  an  increase  of 
railroad  rates,  particularly  to  keep  up  long  standing  dividends?" 

"The  railroad  Is  a  semi-public  institution."  said  President  Willard. 
"It  cannot  close  its  .shop;  for  instance,  30%  of  our  passenger  mileage  does 
not  pay  for  the  running." 

Commissioner  Meyer  then  asked:  "Do  yoTi  mean  that  conditloas  since 
July  29.  when  the  Commission  hande<l  down  its  decision,  have  changed, 
or  is  it  that  you  want  to  shift  the  burden  from  the  shareholders  to  those 
who  pay  the  freight?" 

"I  do  not  think  it  will  have  that  effect."  said  Mr.  Willard. 

The  specific  differences  in  the  financial  situation  of  the 
thirty-eight  Eastern  carriers  now  as  compared  to  one  j'ear 
ago,  when  the  5%  rate  advance  was  first  requested,  were 
presented  to  the  Commission  on  Monday  by  George  M. 
Shriver,  Vice-President  of  the  Baltimore  &  Ohio  RR.  Mr. 
Shriver  is  Chairman  of  a  Committee  of  Accounting  Officers 
appointed  to  compile  data  for  the  railroads  as  a  whole. 
His  figures  covered  the  period  to  June  30  1914.  "A  striking 
feature  of  the  1914  returns,"  .said  Mr.  Shriver.  "is  the 
complete  di.sappearanco  of  surplus  or  margin."  The  figures 
presented  showed  that  the  railroads  in  this  territory  paid  in 
1914  average  divid(>nds  of  4.58^1,  but  that  they  fell  short  by 
$8,200,000  of  earning  that  dividend — itself  the  lowest  rate 
of  dividend  paid  in  ten  years.  The  year  1914  was  the  first 
year  in  fifteen  years  in  which  these  railroads  earned  no  sur- 
plus over  the  dividends  paid.  For  the  three  .systems  gener- 
ally considered  prosperous,  viz.:  the  Pennsylvania,  the  New 
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York  Central  and  the  Baltimore  &  Ohio,  the  surplus  or 
margin  after  an  average  diAidend  of  5.53%,  according  to 
Mr.  Shriver,  was  only  S461 ,235.  In  1913  it  was  $47,083,000, 
and  had  averaged  838,733,000  for  fifteen  years.  In  the 
pre\ious  case  special  attention  was  called  to  the  fact  that 
whereas  all  the  roads  concerned  in  this  proceeding  had  in 
the  three  years  ended  June  30  1913  invested  $660,000,000  in 
their  properties,  their  net  operating  income  in  1913  was 
$16,300,000  less  than  for  1910,  before" the  $660,000,000  had 
been  spent.  Mr.  Shriver  presented  figures  this  week  show- 
ing that  during  the  past  year  these  same  roads  had  invested 
$249,000,000  additional  in  their  properties,  and  yet  their 
net  earnings  were  $70,500,000  less  than  for  1913.  In  other 
words,  in  four  years  $909,000,000  had  been  invested  in  these 
properties,  and  j'et  on  June  30  1914  these  companies  were 
$87,500,000  worse  off  in  net  operating  income  than  they  were 
before  the  $909,000,000  had  been  spent.  Operating  revenue 
in  1914  was  $1,375,000,000,  less  by  $48,000,000  than  in 
1913,  although  operating  expenses  (notwithstanding  the 
smaller  amount  of  business  handled)  were  $22,000,000  more 
than  in  the  previous  year.  While  the  business  handled  in 
1914  was,  excepting  1913,  the  largest  in  fifteen  years,  the 
net  operating  income  was  the  smallest  shown  in  ten  years. 
Taxes  increased  $2,900,000  in  1914.  These  railroads  paid 
$22,000,000  m  taxes  in  1900;  they  paid  $57,000,000  in 
1914 — an  increase  of  159%.  The  taxes  paid  by  the  three 
larger  systems  were  $33,400,000  in  1914,  an  increase  of 
$2,180,000  over  1913.  These  same  companies  paid  but 
$12,200,000  in  1900— an  increase  for  the  period  of  173%. 

Data  concerning  the  Pennsylvania  RaUroad  System  filed 
with  the  Commission  in  connection  with  the  application  for 
increased  freight  rates  show  that  the  net  income  from 
operations  was  lowest  for  the  fiscal  year  ending  June  30  1914 
for  any  year  since  1905.  Since  1905  the  Pennsylvania  Rail- 
road System  has  invested  $512,325,000  in  additional  railroad 
facilities;  yet  in  1914  the  System's  net  income  from  opera- 
tions was  $2,840,588  less  than  it  was  before  the  $512,325,000 
had  been  spent.  The  net  operating  income  of  the  Pennsyl- 
vania System  was  actually  less  in  1914  than  it  was  in  1902. 

As  compared  with  the  year  1913,  the  Pennsylvania  figures 
for  1914  show: 

Total  capital  obligations  increased $32,247,025 

Property  investment  increased 61,232,251 

Total  operating  revenue  decreased 12,520,911 

Total  operating  expenses  decreased 4,249,754 

Net  operating  revenue  decreased 8,271,157 

Tax  accruals  increased 794,317 

Net  operating  income  decreased 11,153,864 

Figures  covering  the  operations  of  the  New  York  Cen- 
tral Lines  filed  with  the  Interstate  Commerce  Commission 
showed  that  net  operating  income  of  that  System  for  1914 
was  less  than  it  had  been  in  any  year  since  1906.  In  1906 
the  New  York  Central  Lines  handled  a  business  from  which 
they  received  earnings  of  $217,150,770,  and  their  net 
operating  income  was  $52,  305,096.  Since  1906  the 
New  York  Central  Lines  have  added  $443,629,000 
to  their  investment  in  railway  property.  Losing  these 
additional  facilities,  they  were  able  to  handle  a  busi- 
ness in  1914  yielding  gross  operating  revenues  of  $295- 
659,093.  This  was  an  increase  of  $78,509,000  over 
the  business  of  1906.  But  owing  to  increased  operating 
expenses,  taxes,  etc.,  net  operating  income  in  1914  was  less 
by  $6,102,000  than  it  was  with  the  much  smaller  gross  busi- 
ness of  1906,  and  before  the  $443,600,000  had  been  spent 
for  increased  facilities.  The  year  1914  was  the  first  in  fifteen 
years  when  the  New  York  Central  System  failed  to  earn 
a  surplus  over  its  dividends. 

Data  submitted  by  the  Baltimore  &  Ohio  Railroad 
System  show  that  the  net  operating  income  of  tliat 
company  was  lower  than  in  any  year  since  1902,  excepting 
the  panic  year  1908.  It  was  lower  by  over  three  million 
dollars  than  for  1913.  In  1902  the  Baltimore  &  Ohio  realized 
total  operating  revenue  of  $02,584,670,  Its  net  operating 
income  was  $21,573,341.  In  the  twelve  years  1902  to  1914 
this  system  added  approximately  $146,000,000  to  its  property 
inv(;stment,  and  in  1914  its  gross  (sarnings  were  slightly 
over  $100,{XJO,000,  or  about  $38,000,000  more  than  in  1902. 
Nevertheless,  in  spite  of|this  increase  in  property  investment 
of  over  37  per  cent,  and  the  increase  in  gross  business  of 
55  per  cent,  the  system's  net  operating  income  in  1914 
was  almost  exactly  one  million  dollars  less  than  in  1902, 
before  the  added  investmcsnt  of  $146,000,000. 

At  Tuesday's  hearing  Mr.  Willard  again  appeared  on 
the  stand,  together  with  Charles  A.  Conant,  of  New  York 
and  Frederick  Strauss  of  J.  &  W.  Seliginaii  &  Co.  Tlie 
last  named  was  i)resent  as  one  of  the  representatives  of  the 
Investment  Bankers'  Association  of  America.     Durmg  the 


cross-examination  of  Mr.  Willard  on  Tuesday,  Com- 
missioner McChord  commented  on  the  amount  the  proposed 
five  per  cent  increase  would  realize,  estimated  at  $50,000,000, 
and  asked  if  this  would  accomplish  the  correction  of  aU 
the  oppressive  conditions  of  which  the  carriers  complained. 
Mr.  Willard  expressed  the  opinion  that  the  proposed  5% 
would  not  be  sufficient — that  as  a  matter  of  fact  10% 
would  not  be  an  excessive  increase  to  ask  for. 

According  to  the  "Sun"  President  Willard  quoted  the 
Commission's  words  in  its  recent  decision  "The  public 
interest  demands  not  only  adequate  maintenance  of  exist- 
ing railroads  but  a  constant  increase  of  our  transportation 
facilities  to  keep  pace  with  the  growth  and  requirements 
of  our  commerce,"  and  added: 

"I  simply  wish  to  be  recorded  as  having  stated  under  oath  that  in  my 
opinion  with  the  understanding  which  I  have  of  the  railroads  involved 
in  this  proceeding  they  are  not  as  a  whole  to-day  being  adequately  main- 
tained; they  are  not  conforming  to  that  condition  which  the  Commission 
set  up  as  a  desirable  standard,  nor  are  they  making  proper  provisions  for 
the  constant  growth  which  they  may  expect. 

"1  wish  also  to  state  that  in  my  opinion,  based  upon  such  knowledge  as 
1  have  of  the  business  and  of  the  condition  of  these  carriers,  when  we  shall 
again  be  confronted  with  a  condition  of  business  activity,  a?  we  may  reason- 
ably expect  in  the  not  distant  future,  the  railroads  in  chis  territory,  unless 
they  are  in  some  way  put  in  such  a  position  as  to  jusoify  them  to  begin  im- 
mediately to  provide  facilities,  will  fall  short  of  being  able  to  take  care 
of  the  business  to  a  much  greater  extent  than  occurred  in  1907. 

"It  should  be  kept  in  mind  all  the  time  that  if  the  railroads  are  not 
adding  to  their  facilities  they  are  going  backward.  It  is  a  matter  of 
common  knowledge  to-day  that  the  railroads  are  not  buying  freight  cars, 
they  are  not  buying  locomotives,  they  are  not  providing  additional  facil- 
ities, and  that  constantly  locomotives  and  freight  cars  are  wearing  out." 

Testifying  before  the  Inter-State  Commerce  Commission 
as  an  expert  concerning  financial  conditions  as  affected  by  the 
European  war,  and  particularly  as  related  to  American 
railroad  securities,  Mr.  Conant  said  in  part: 

"(1)  The  cost  of  the  war,  if  it  lasts  approximately  a  year,  will  not  be 
materially  less  than  .$15,000,000,000. 

"(2)  The  demand  for  capital  for  purely  war  purposes,  and  for  the  settle- 
ments which  succeed  the  war,  will  be  so  great  as  to  absorb  an  amount 
equal  to  the  entire  savings  for  Investment  made  in  all  civilized  countries 
for  a  period  of  several  years. 

"(3)  The  effect  of  this  abnormal  demand  for  capital,  which  is  being 
consumed  without  economic  profit,  will  be  to  raise  the  rate  of  interest 
on  investment  securities  higher  than  it  has  been  for  many  years. 

"(4)  The  fact  that  such  enormous  sums  to  pay  the  costs  of  the  war  are 
sought  almost  exclusively  by  means  of  government  loans  will  make  it  im- 
possible to  obtain  capital  for  other  purposes,  except  at  a  rate  of  interest 
considerably  higher  than  that  paid  by  governments. 

"(5)  The  financial  disturbances  which  will  occur  during  the  process 
of  distribution  of  these  government  loans  to  investors,  extending  over 
several  years,  will  involve  the  sale  on  the  American  market  of  railway 
and  industrial  securities  now  outstanding  to  an  amount  which  will  in  itself 
absorb  so  much  of  the  new  capital  available  in  the  United  States  that  it 
will  be  extremely  difficult  to  obtain  any  for  new  enterprises. 

"(G)  If,  therefore,  American  railways  and  industrial  enterprises  are  to 
obtain  any  new  capital  whatever  during  the  next  few  years,  it  will  be 
necessary  to  make  issues  of  securities  very  attractive,  not  only  in  respect 
to  the  rate  of  interest  but  in  respect  to  the  evidence  that  the  interest  and 

dividend  payments  are  absolutely  secured  by  adequate  earnings." 

******* 

"It  has  been  recently  calculated  by  Sir  George  Paish,  the  economic 
adviser  of  the  British  Government,  that  the  total  amount  of  foreign  capital 
invested  in  the  United  States  is  $0,000,000,000.  He  also  estimates  that 
foreign  capital,  chiefly  British,  is  invested  in  Canada  to  the  amount 
of  about  $3,500,000,000,  and  in  other  American  countries,  including 
all  Latin  America,  to  about  $10,000,000,000. 

"It  is  these  enormous  sums  in  foreign  holdings  which  represent  the  most 
serious  menace  to  the  American  market  and  to  the  possibilities  of  our  future 
financial  development.  This  money  has  been  advanced  to  us  from  time  to 
time  over  a  long  period,  because  there  was  not  a  sufficient  fund  in  America 
to  meet  the  requirements  of  our  development. 

"The  newer  States  of  the  West  could  never  have  been  equipped  with 
railways,  banks,  grain  elevators,  barns  and  homes,  if  foreign  capital  had 
not  been  poured  into  them  in  hundreds  of  millions  after  our  Civil  War. 
What  will  be  involved,  in  effect,  if  European  investors  undertake  to  market 
a  large  jjart  of  their  holdings  of  American  securities  in  New  York,  will  be 
the  conversion  of  this  gigantic  lime  loan,  payable  only  over  long  terms 
of  years,  into  a  call  loan,  payable  as  rapidly  as  the  securities  can  be  sold  on 
the  New  York  Stock  Exchange.  It  would  hardly  be  within  the  range 
of  the  capacity  of  the  banking  system  of  the  country  to  absorb  the  entire 
amount  of  .'$0,000,000,000,  estimated  by  Sir  George  Paish  to  represent 
foreign  investments  in  the  United  States. 

"The  amount  in  such  securities  which  is  returned  to  the  American 
market  will  influence  directly  the  amount  of  investment  capital  remaining  in 
the  United  States  available  for  other  purposes.  It  is  at  this  point  that  the 
problem  comos  directly  home  to  American  railway  managers  and  their 
bankers. 

"If  the  country  is  subjected  to  a  severe  strain  in  order  to  take  back  from 
Eurojioan  holders  an  amount  of  securities  representing  the  fund  usually 
available  for  investment  for  one  year  or  for  several  years,  there  will  be 
practically  no  surplus  loft  for  investment  in  now  railway  issues. 

"Hero  again  a  question  of  vita!  importance  will  be  how  far  Mio  issues  can 
bo  made  attractive,  not  only  in  the  rate  of  intere.st  paid,  but  in  the  surplus 
of  earnings  above  the  operating  expenses  and  existing  fixed  charges  of  t  ho 
issuing  company,  which  will  give  a  comi)loto  guaranty  of  security  to  the 
new  investments." 

Mr.  Conant  was  subjected  to  vigorous  cross-examination. 
Counsel  for  the  Commission  asked  if  the  advance  in  interest 
rates  he  predicted  would  not  boar  as  hard  on  shii)pers  seeking 
new  capital  as  on  the  railroads.  The  witness  .said  American 
securities  other  than  railroads  already  paid  higher  rates  of 
interest,  but  admitted,  after  much  discussion,  that  the 
shippers  would  face  the  same  conditions. 

When  Mr.  Strauss  took  tho  staud  his  counsel  asserted 
that  tho  bankers  had  asked  to  bo  heard  and  appeared  entirely 
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Ladependent  of  the  carriers.  He  later  had  prepared  a  lengthy 
review  of  financial  conditions,  but  Commissioner  Clements, 
in  the  interest  of  time,  had  it  filed  with  the  Commission, 
the  witness  confining  himself  to  a  general  discussion. 
Mr.  Strauss  declared  the  purpose  of  his  testimony  was  to 
lay  before  the  Commission  the  effect  of  the  war  on  railroad 
securities,  which  he  said  were  the  standard  of  American 
securities  abroad.  The  decline  of  these  railroad  securities 
held  abroad,  he  argued,  would  mean  the  decline  of  all 
American  securities  and  a  consequent  tremendous  movement 
of  gold  to  Europe  from  the  United  States.  The  foreign 
investor,  he  said,  must  be  assured  that  his  investments 
would  continue  to  yield  him  good  returns,  that  the  values 
of  those  securities  would  be  maintained.  In  his  citation  Mr. 
Strauss  further  said: 

"It  may  seem  to  the  Comxnission  that  an  increase  of  5%  in  rates  to  be 
charged  by  the  roads  in  Official  Classification  Territory  cannot  be  the  sole 
factor  in  determining  whether  tliis  cnimtry  is  to  proceed  with  the  orderly 
re-establishment  of  its  damaged  credit  and  business  structure,  or  whether 
everything  is  to  go  to  ruin.  This  is  unquestionably  so:  but  it  is  also  true 
that  the  other  remedial  measures  which  may  be  necessary,  are  not  within 
the  power  of  the  Inter-State  Commerce  Commission  to  grant  or  withhold. 
Further  remedial  measures  will  in  my  judgment  have  to  be  undertaken, 
some  by  the  banking  interests  of  the  country,  some  perhaps  by  the  United 
States  Government,  and  some  by  the  State  Governments  and  Public  Ser- 
vice Commissions,  but  the  only  remedy  that  it  is  within  the  power  of  the 
Inter-State  Commerce  Commission  to  provide,  is  a  rate  increase  to  the  full 
extent  asked  for.  Railroad  securities  have  so  far  fallen  into  disrepute 
that  even  receivers'  certificates,  until  recently  regarded  as  unassailable 
investments,  have  in  some  cases  been  renewed  only  by  means  of  forced 
extensions." 

The  cross-examination  of  Mr.  Strauss  was  concluded  on 
Wednesdajr,  the  witness  reciting  facts  tending  to  show  that 
railroad  bonds  were  the  standard  of  American  securities 
abroad,  and  that  they  were  falling  in  favor  because  of  in- 
creased cost  of  operation  and  taxation,  which  made  the  mar- 
gin of  net  earnings  over  net  operating  expenses  too  small  to  in- 
sure their  marketabiUty .  Mr.  Strauss  quoted  Sir  GeorgePaish, 
the  British  financial  expert  now  here  to  discuss  international 
exchange  with  American  officials,  as  authority  for  his  state- 
ment that  English  investors  found  American  railroad  securi- 
ties less  and  less  attractive.  Commissioner  Clements,  who 
presided  at  Wednesday's  hearing,  associated  with  Commis- 
sioners Clark  and  JNIeyer,  asked  the  banker  if  he  believed  the 
shipper  should  be  compelled  to  guarantee  all  railroad  securi- 
ties by  paying  higher  freight  rates,  although  it  had  been 
shown  many  such  securities  were  issued  for  purposes  of  nego- 
tiation without  regard  to  the  welfare  of  the  property. 

"If  this  were  merely  a  question  of  protecting  railroad 
investors,  without  relevancy  to  the  shippers,  I  would  not 
be  here,"  the  witness  said.  "The  investor  must  take  his 
chances." 

"Then  at  any  time  in  the  future,  no  matter  for  what  cause, 
if  the  need  of  money  and  improvement  of  credit  might  be 
as  great  as  now,"  said  the  Commissioner,  "it  would  be  another 
sufficient  reason  for  advancing  rates."  Mr.  Strauss  would 
not  assent  to  that,  stating  that:  "Each  emergency  must  be 
treated  by  itself.  This  present  emergency  is  so  vast,  the 
greatest  the  country  has  ever  known,  perhaps  the  greatest 
it  ever  will  know,  that  immediate  relief,  a  part  of  which 
this  Commission  can  afford,  must  be  had." 

Air.  Strauss  was  followed  by  LawTence  Chamberlain, 
of  Kountze  Brothers,  who  produced  a  chart  showing  the 
trend  of  bond  prices  and  credit  over  many  years.  This,  he 
contended,  showed  that  the  credit  of  the  nation,  as  repre- 
sented by  its  banks,  had  closely  paralleled  the  price  of 
railroad  bonds  up  to  1910.  At  that  time,  he  said,  the  credit 
situation  had  broken  away  from  the  railroad  securities 
which  were  in  a  decline.  He  explained  this  by  sajnng  that 
other  securities,  such  as  public  service  corporation  and 
mimicipal  bonds,  had  been  growing  in  popularity,  largely 
because  of  Government  aid,  either  Federal  or  State,  ex- 
tended to  them.  He  instanced  the  acceptance  of  municipal 
bonds  as  security  for  postal  savings  bank  receipts,  and  ex- 
emption of  such  securities  from  ta.xation  in  many  States, 
as  showing  this  discrimination  against  railroad  securities. 
The  result  of  these  factors,  Mr.  Chamberlain  maintained, 
had  been  a  steady  decline  in  the  market  price  of  railroad 
bonds.  Ho  asserted  that  it  had  culminated  in  the  inabil- 
ity of  investment  bankers  to  find  any  market  for  such  se- 
curities and  that  the  country  faced  the  prospect  of  hav- 
ing a  flood  of  railroad  securities  held  aliroad  poured  on 
the  market.  Counsel  for  various  shippers'  organizations 
and  special  counsel  for  the  Commission  took  sharp  issue  with 
the  witness  on  the  question  of  the  relative  attractiveness  to 
foreign  investors  of  railway  bonds  and  the  securities  of 
pubhc  service  corporations  and  industrial  concerns.  Louis 
Brandeis  and  Clifford  Thorne  are  said  to  have  drawn  from 
Mr.  Chamberlain  admissions  that  at  present  the  yield  of 


industrial  securities  is  1  %  higher  than  that  of  railway  bonds 
and  of  public  service  securities  half  of  1%  higher.  The 
yield,  it  was  explained,  indicated  the  rate  corporations  were 
compelled  to  pay  for  borrowed  money  and  showed  the 
credit  of  the  railroads  stiU  to  be  better  than  that  of  other 
concerns. 

During  the  course  of  his  examination  Mr.  Chamberlain, 
whose  testimony  was  devoted  to  a  detailed  discussion  of 
the  railway  bond  market,  stated  that  ho  knew  nothing 
about  freight  rates.  "This  question,"  he  asserted,  "ought 
to  be  settled,  not  on  the  basis  of  the  railroads  and  shippers, 
but  on  the  contention  of  the  bankers  that  the  country  needs 
saving.  Raising  rates  is  the  greatest  thing  that  can  be 
done  to  relieve  the  situation  psychologically."  The  position 
of  the  witness  was  instantly  challenged  by  Commissioners 
Clements  and  Clark. 

"It  is  the  general  understanding  of  the  bankers,"  asked 
the  former,  "that  this  Commission  has  carte  blanche  to  do 
anything  it  wants  to  do  to  meet  a  'psychological'  condition  ? 
We  had  supposed  this  was  a  government  of  law;  not  of 
the  caprice  of  a  Commission."  On  behalf  of  the  intervening 
bankers,  Morris  Rosenthal,  their  counsel,  declared  that 
'  'We  will  take  no  other  position  in  any  brief  we  file  in  this 
ease,   we   make  no   other  contention." 

Commissioner  Clements  added  that  many  such  circulars 
had  gone  out  conveying  the  impression  that  the  Commission 
only  reduced  rates;  that  one  statement  of  such  a  circular 
he  had  been  informed  was  that  all  the  bankers  of  the  United 
States  were  appealing  to  Congress  to  compel  the  granting 
of  increased  rates.  Mr.  Rosenthal  disclaimed  that  any 
banking  house  represented  before  the  Commission  had  sent 
out  such  circulars.  "We  come  before  you  when,  in  our 
opinion,  the  credit  condition  of  the  country  is  paramount," 
Mr.  Chamberlain  interjected.  He  added  that  the  bankers 
had  taken  no  part  in  the  previous  controversy  between  rail- 
roads and  shippers  over  rate  advances. 


The  hearing  Thursday  turned  from  questions  of  conditions 
arising  out  of  the  European  war  to  consideration  of  rates 
themselves.  W.  C.  Maxwell,  general  traffic  manager  of 
the  Wabash  system  and  appearing  in  the  interest  of  the 
Central  Freight  Association,  presented  masses  of  figures 
to  show  that,  even  with  the  partial  relief  granted  under  the 
Commission's  previous  decision,  the  lines  of  that  territory 
are  in  urgent  need  of  greater  revenues.  Mr.  Maxwell  sup- 
plied estimates  on  what  increased  revenues  would  accrue 
to  the  Wabash  system  by  carrying  out  the  suggestions  made 
in  the  Commission's  decision.  These  would  amount,  he 
said,  to  $550,000  annually,  figured  on  the  basis  of  traffic 
in  1913,  and  allowing  that  intra-State  rates  could  be  increased 
also.  He  insisted  this  was  not  Ukely  to  be  the  case  in  Illinois 
and  Indiana,  where  State  Commissions  had  shown  little 
inclination  to  co-operate  in  relieving  the  carriers.  When 
Mr.  Brandeis  suggested  that  nothing  short  of  radical  revision 
of  all  the  rates,  such  as  was  recently  undertaken  in  New 
England,  would  aid  the  railroads  involved,  the  witness 
agreed,  declaring  that  "anything  else  is  just  playing  with 
the  situation.  The  condition  of  bankruptcy,"  he  averred, 
"is  there  and  is  going  to  stay  there." 

Cross-examination  on  Thursday  of  John  E.  Oldham, 
who  spoke  for  the  Investment  Bankers' Association,  develop- 
ed testimony  that  the  rate  of  interest  on  fixed  charges  of 
the  railroads  had  dropped  during  1913  to  4.44%,  from  an 
average  of  4.80%  for  the  10  years  preceding  and  that  the 
average  dividend  rate  for  1913  was  6.48%  as  against  a  10-year 
average  of  5.43%.  In  examination  of  figures  presented  by 
Mr.  Oldham,  Mr.  Brandeis,  drew  the  conclusion  that  the 
amount  of  capital  required  by  the  roads  to  earn  a  dollar 
on  a  year's  operation  had  decreased  during  1913.  Mr. 
Oldham  insisted,  however,  that  the  falling  interest  charge 
did  not  indicate  the  roads  had  borrowed  money  at  a  lower 
rate.  The  figures  are  so  contrary  to  current  tendencies 
as  to  suggest  that  they  must  embody  some  error. 

Samuel  Rea,  President  of  the  Pennsylvania  RR.,  appeared 
before  the  Commission  yesterday  and  in  part  said: 

The  railroads  have  appealed  to  the  Commission  to  modify  the  order 
made  last  July,  because  since  then  certain  facts  have  transpired  and  cer- 
tain events  have  occurred  in  the  light  of  wliich  the  present  situation  of  the 
railroads  should  be  judged.  We  consider  this  .situation  a  sufficient  reason 
for  the  Commi.ssion  to  grant  what  the  railroads  ask. 

Among  these  new  factors  are:  First — Complete  figures  covering  the 
financial  results  for  the  fiscal  year  1911  which  are  now  for  the  first  time 
available  in  this  case:  al.so  statements  of  operation  covering  the  months 
of  July  and  August  of  the  present  fiscal  year,  and,  second — the  Euro- 
pean war. 

In  the  fi.sc.al  year  1914  the  decrease  in  the  volume  of  business  of  the 
carriers  was  only  about  3J4%  from  the  highest  level  in  their  history,  viz., 
in  1913.     Yet  at  the  end  of  1914  the  owners  of  these  properties  find  the 
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return  upon  thrir  property  investment,  at  the  lowest  figure  for  fifteen  years. 
lower  than  in  1900.  when  the  industry  was  liftins  its  head  after  the  frrcab 
depression  of  the  nineties;  lower,  indeed,  than  in  the  two  years  189S  or 
lS99.wluch  the  Commission  in  its  recent  report  cxcUided  from  comparison 
an  the  ground  that  those  were  years  of  businass  deprassion.  A  record 
such  as  this  clearly  indicates  something  radically  wrong  with  the  underlying 
conditions  of  the  railroad  business. 

The  operating  returns  for  July  and  August  add  to  the  seriousness  of  the 
situation.  For  those  two  months  the  decline  in  gross  earnings  averages 
about  6%.  as  against  a  loss  of  less  than  3J^%  for  the  entire  year  1914. 
The  companies  have  been  compelled,  by  reason  of  this,  to  continue  the 
forced  retrenchment  in  operating  expenses. 


Over  the  signature  of  John  S.  Bioren  of  Philadelphia, 
well-known  banker  and  an  authority  well  qualified  to  judge 
actual  financial  conditions,  the  Merchants'  Union  Trust 
Co.,  of  which  he  is  P*resident,  has  just  issued  a  circular  re- 
^^ew  of  the  railroad  net  earnings  situation  written  "from  the 
standpoint  of  one  who  holds  railroad  obligations."  For 
the  purposes  of  his  review,  Mr.  Bioren  refers  to  the  average 
conditions  relative  to  forty-four  active  American  railroad 
companies  whose  shares  and  bonds  are  traded  in  on  the 
New  York  Stock  Exchange,  showing  a  comparison  of  the  year 
ending  June  30  1910  with  June  30  1914.  Mr.  Bioren  observes 
that  the  seUing  value  of  these  shares,  which  on  July  24  1910 
averaged  87.30%,  declined  by  July  25  1914  (prior  to  the 
first  indication  of  the  European  conflict)  to  67.92%,  a  loss 
of  22.2%.  In  the  same  period  the  bonds  and  underlying 
obligations  decHned  from  88.84%  to  75.57%,  a  reduction  of 
14.94%,  and  the  interest  return  on  these  securities  has  in- 
creased from  an  average  of  4.94%  to  6.27%.  Mr.  Bioren 
sets  out  exactly  how  these  factors  affect  maturing  obliga- 
tions, the  ability  of  the  companies  to  provide  for  additional 
terminals,  new  cars,  &c.,  and  outlines  the  main  cause  of 
the  predicament  in  which  the  railroads  find  themselves  to- 
day and  mentions  the  causes  of  the  increased  cost  of  opera- 
tions. Regarding  the  management  of  American  railways 
Mr.  Bioren  quotes  an  English  railway  authority  who  re- 
cently stated  that  our  railway  managers  constituted  "a  body 
of  experts,  who  have  already,  in  the  opinion  of  the  experts 
of  every  other  country,  among  a  population  the  most  ex- 
travagant in  the  world,  built  and  operated  a  railway  system 
undoubtedly  the  most  economical  in  the  world."  In  his 
summing  up  Mr.  Bioren  says: 

The  stockholders  of  this  (trust)  company  and  by  far  the  greater  portion 
of  the  people  of  the  United  States  suffer  directly  or  indirectly  from  existing 
railroad  conditions.  The  action  of  the  Federal  Administration,  supported 
by  the  financial  interests  of  the  country,  has  already  removed  most  of  the 
commercial  evils  which  have  come  to  us  with  the  European  war.  When 
public  sentiment  shall  be  educated  to  realize  what  the  present  railroad 
situation  means  to  the  nation,  the  petitions  for  relief  will  be  backed  up  by 
public  demand.  This  review  is  made  for  the  purpose  of  showing  the 
absolute  need  of  immediate  action.  It  is  published  in  the  interest  of  the 
)K>ndhfrfder  irrespective  of  any  equities  due  to  the  sharehcJder. 


The  question  of  an  increase  in  freight  and  passenger  rates 
in  Missouri  was  brought  before  Gov.  Major  of  that  State 
by  the  Missouri  railway  managers  on  the  19th  inst.  The 
railroads  of  Missouri  now  have  pending  before  the  Public 
Service  Commission  an  application  to  increase  passenger 
rates  from  2  to  3  cents  a  mile,  freight  rates  on  many  com- 
modities back  to  the  old  rates  fixed  by  the  Railroad  and 
Warehouse  Commission  before  it  wont  out  of  existence,  and 
excess  l)aggage  rates  from  12)^  to  16  2-3  per  cent  of  full  fare. 
■  The  C'ommi.ssion  will  hear  the  roads  on  the  rate  incnsase 
application  December  1.  The  roads  requested  that  much 
time  to  prepare  their  evidence  and  exhibits.  In  the  delega- 
tion appearing  before  the  Governor  were  Pnisident  Bush, 
E.  J.  White,  general  .solicitor,  and  J.  M.  Johnson,  viec- 
Prosidont  of  the  Mi.ssouri  Pacific;  lieeoiver  Pryor  of  the 
Wabash;  J.  T.  Nixon  and  former  Judg(i  Lusk,  rcoeivers  for 
the  St.  Louis  &  San  I'Vanci.sco;  Ed.  (Jhambors,  Vice-Presi- 
dont  of  the  Atchison  Topeka  &  Santa  Pe;  O.  G.  Burnham 
Vicp-Pnssidcnt  of  tlio  Chicago  Burlington  &  Quincy,  and 
T.  C.  Sfliaff,  Presi(l(!nt  of   the   Missouri  Kansas  and  Texas. 

President  Bush  said  in  part: 

The  Iransjiortatton  lines  arn  not  only  deprived  of  the  means  to  meet 
urgent  current  needs,  but  they  are  confrontc'd  with  the  moiiKintous  task 
of  taking  care  of  iiutHtaiidlng  obligalionH  which  mature;  in  the  near  futures 
A  cariTuI  computation  of  lhi«c,  tjbligations  shows  there  are  uj)w;irds  of 
S.'i78.OfX).00f)  in  d.-faiilt  at  the  pn-s.^nt  time  and  «.")*>:«. 000. 000  which  fall 
<-/uo  bctwe<-n  now  and  the  end  of  next  year,  $:m .000.000  of  which  will 
mature  thiw  y(Mir. 

The  grave  problem  Is  before  us  a«  to  how  the  railroads,  with  doplotoi 
revonuf^.  can  meet  thiHr  oblJgatlonH  or  ni'cure  the  urgently  nniicd  addi- 
tional caoital  to  Improve  th'iir  i>lants  and  <M|uipmitnt.  whi<reon  depends 
the  i)roH;)crity  of  all  the  indilNtrlen  and  the  oi>portunity  for  the  omploy- 
ini-nt  of  our  people. 

Invistors  and  bankers  h  to  ami  abroad  are  fully  aware  of  the  onerous 
condltlonH  which  beset  the  railroads,  and  relief  from  those  sourciw  ciiniinl 
be  exjiecle4  until  a  markcil  chanK<'  Iv  effected  In  tlii;  revenue  riftuKs  shown. 
Thn  great  Deutsche  Bank  of  liiTlIn,  with  a  paid-u|)  cai>lt.al  and  »ur|)lus 
of  .<17'1 .000,000,  nvrently  observed  In  Its  aiinuril  rei>ort  that  "the  Amirlc.in 
railronds  nearl  higher  I'n-lKht  rati's;  that  their  preH(!nl  mtes  are  the  lowivi 


n  the  world,  representing  but  a  fraction  of  the  English  railway  rates,  and 
fciiis  in  face  of  the  fact  that  wages  in  the  United  States,  on  the  average,  are 
fully  twice  as  high  as  in  Europe." 

As  yoa  are  aware,  the  Legislature  of  Missouri  in  1907  enacted  a  law 
fixing  the  maximum  passenger  rates  at  2  cents  per  mile  and  greatly  reduced 
the  freight  rates  on  several  specified  commodities. 

This  law  was  contested  by  the  railroads,  and  a  deci-sion  in  their  favor 
was  given  by  the  trial  court.  Upon  appeal  by  the  vState  to  the  Supreme 
Court,  this  decision,  without  prejudice  to  the  railroads,  was  reversed, 
on  the  ground  that  the  valuation  of  the  properties  had  not  been  properly 
established.  The  railroads  could,  on  the  day  following  the  decision,  have 
filed  new  suits,  and  by  establishing  the  valuation  of  their  properties  would 
have  been  entitled  to  charge  the  previously  establLshod  higher  rates. 

Instead  of  doing  this,  the  repr&sentatives  of  the  railroads  met  with 
the  Commission,  and  agreed  to  put  in  force  the  statutory  rates  and  test 
their  effect  upon  the  revenues.  After  a  years  test,  greatly  diminished 
revenues  are  shown  to  be  the  result,  and  it  is  a  foregone  conclusion  that  the 
railroads  cannot  operate  under  such  lower  rates,  maintain  their  properties 
in  an  efficient  condition  and  mest  their  interest  obligations.  A  continu- 
ation of  this  will  certainly  destroy  any  remaining  credit  they  may  have. 


At  a  hearing  of  representatives  of  railroads  and  shippers 
before  the  State  Railroad  Commission  at  Lansing,  Mich., 
on  the  19th  inst.,  it  was  decided  to  grant  the  railroads  an 
advance  of  5%  in  class  freight  rates.  Neither  the  shippers 
nor  the  roads,  it  is  stated,  are  satisfied  with  the  decision, 
the  railroads  having  desired  a  greater  increase  and  the  ship- 
pers none  at  all.  The  Commission  desired  to  be  fair  to 
both,  hence  the  compromise. 


Practically  every  railroad  hauling  tonnage  in  the  State  of 
Illinois  has  joined  in  a  public  notification  of  a  5%  increase 
in  the  freight  rates  within  the  boundaries  of  that  State. 
The  new  tariffs,  unless  set  aside  by  the  Public  Utilities  Com- 
mission, will  become  effective  Nov.  16.  The  new  rate  will 
be  fought  by  the  shippers  and  approved  by  the  bankers 
and  shareholders.  James  B.  Forgan,  President  of  the  First 
National  Bank,  in  a  statement  reflecting  the  attitude  of 
several  bankers,  says:  "The  public  must  understand  that 
the  railroads  have  to  be  assisted  if  we  are  to  avoid  serious 
troubles.  There  has  been  a  general  inclination  to  help 
everybody  except  the  railroads.  The  latter  must  be  in- 
cluded." 


Dismissing  the  complaint  of  the  Commercial  Club  of  Sioux 
Falls,  So.  Dak.,  against  the  Pullman  Company,  the  Inter- 
State  Commerce  Commission  on  the  20th  inst.  held  to  be 
reasonable  the  sleeping-car  rates  between  St.  Paul  and  Min- 
neapolis, Minn.,  and  Sioux  Falls  of  $2  for  lower  and  $1  60 
for  upper  berths.  Mileage  covered,  asserted  the  Commis- 
sion, is  no  proper  measure  of  the  value  of  this  service.  Com- 
missioner Daniels,  writing  the  decision  for  the  Commission, 
pointed  out: 

The  value  to  the  passenger  of  sleeping  car  occupancy  c.annot  be  gauged 
by  exactly  the  same  standards  as  passenger  transportation  by  day.  To  the 
latter  mileage.  In  the  absence  of  unusual  conditions,  may  be  applied  as  a 
fair  rule  of  the  value  of  the  service.  The  bare  service  of  transportation 
to  the  occupant  of  a  sleeping  car,  however,  has  been  covered  in  the  first 
instance  by  the  passenger  fare  paid.  The  value  of  the  occupancy  of  a 
sleeping  car  over  and  above  the  value  of  being  carried  a  certain  distance 
is  found  primarily  In  obtaining  a  night's  rest  imder  as  comfortable  conditions 
as  compatible  with  railroad  travel,  essentially  a  night's  lodgings;  and 
secondly,  in  the  keeping  intact  for  the  tran.saction  of  business  the  daylight 
hours  which  otherwise  would  bo  spent  in  covering  distance. 

TRYING    TO   CLEAR    UP    THE   FOREIGN   EXCHANGE 

SITUATION. 

The  foreign  exchange  situation  and  the  international 
aspects  of  the  cotton  problem  have  been  the  subject  of 
conferences  tliis  week  in  Washington  between  Sir  George 
Paish  and  Basil  B.  Blackett,  representing  the  Englisli  Chan- 
ccfllor  of  the  Exchequer;  President  Wilson,  Secretary  of  the 
Treasury  McAdoo  and  the  Federal  Reserve  Board.  On 
Tluirsday  an  invitation  was  extended  to  eleven  bankers  to 
participate  in  yesterday's  deliberations.  With  the  announce- 
ment of  the  inclusion  of  the  bankers  in  i\w  conforence,  it 
was  stated  that  no  specific  i)lans  had  yet  been  considered, 
the  whole  situation  being  slated  for  discussion  yesterday 
(Friday).     The  statement  given  out  by  ]Mr.  Mc.Vdoo  said: 

The  foreign  exchange?  situation  and  t  he  international  aspects  of  the  col  ton 
problem  will  bo  considered  at  a  conforence  at  2::?0  o'clock  to-morrow 
(Friday)  afternoon  of  the  Secretary  of  the  Treanury.  the  l^'cderal  Kcserve 
Hoard.  .Sir  (ieorgo  I'alsli  and  Masil  H.  Iilack(>tt,  ri>pr(\sentiiiK  the  Hritish 
Treasury,  and  re)>rescntatlves  of  American  bankers  who  deal  in  foreign 
exchange. 

Tho  following  bankers  have  been  Invltixl  to  the  conftTcnco:  II.  I'. 
Oavlson,  .1.  S.  Alexander,  A.  II.  Wiggin,  ,Iiwob  II.  .Schlfl".  William  Wood- 
ward, .Samuel  McHoberts,  Jamtw  Spoyer,  (it>orgo  Foster  I'eabod.v  and 
Iteiijaniln  Strong  ,Ir.  of  New  York,  James  Brown  of  I'lilladelphin  and 
1).  (/.  King  of  Boston. 

No  .si)ecific  i)lans  have  yot  Imhmi  considered  and  tlie  whole  situation  will 
be  discussed  at  this  conference.  .Sir  (icorge  I'ai.sh  and  Mr.  Blackett 
already  have  given  iissur.iiico  of  I  he  o;irn(«t  diMlreof  the  British  (iovernmont 
to  lend  all  i)OSsible  jvsslstimce  for  the  restoration  of  normal  conditions  in  the 
foreign  exchange  market  and  the  alleviation  of  lh(>  cotton  situation. 

An  earlier  stattMncnt  was  issued  with  the  opening  of  the 
confcMViiccs  on  tho  l!)lh  hv   Mr.  McAdoo  as  follows: 
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The  British  Ambassador  called  this  afternoon  and  prasented  Sir  George 
Paish  and  Basil  B.  Blackett,  the  representatives  of  the  British  Treasury, 
who  have  come  to  America  upon  my  invitation  to  discuss  the  foreign  ex- 
change situation  and  the  international  aspects  of  the  cotton  problem. 
The  Ambassador  also  introduced  these  gentlemen  to  the  Federal  Reserve 
Board. 

An  informal  discussion  ensued.  Sir  George  Paish  and  Mr.  Blackett  gave 
assurances  of  the  earnest  desire  of  the  British  Government  to  lend  all  of  the 
assistance  in  its  power  tov.ard  the  restoration  of  normal  conditions  in  the 
foreign  exchange  market  and  the  opening  up  of  the  cotton  market,  which, 
of  course,  is  intimately  related  to  the  foreign  exchange  situation.  No  spec- 
ific plans  have  yet  been  considered.  Further  conferences  will  be  held  to 
which  representatives  of  the  leading  banking  houses  in  New  York  will  be 
invited. 

The  visiting  delegates  to  the  conferences  are  chiefly 
interested  in  the  question  hov/  to  settle  the  balances  assumed 
to  be  due  Great  Britain  by  the  United  States.  Great  Britain 
sees  in  the  existence  of  such  indebtedness  an  opportunity  for 
working  further  drafts  upon  our  stock  of  gold.  On  the  21st 
inst.  Sir  George  was  quoted  as  saying: 

"At  the  present  time  England  of  course  feels  that  she  wants  money  that 
is  owed  her.  We  have  coming  from  the  United  States  probably  more 
than  $200,000,000.  The  ordinary  method  of  pajTiient  is  by  gold,  but  in 
the  course  of  business  the  balance  is  usually  taken  care  of  by  purchases 
of  American  securities  or  by  payment  for  your  crops.  In  view  of  the  present 
situation  in  your  country  the  payment  of  this  large  amount  of  gold  at  this 
time  might  prove  inconvenient  and  England  Avas  glad  to  respond  to  a 
proposal  that  the  case  be  talked  about  and  an  effort  made  to  find  some 
way  of  meeting  the  difficulty. 

"I  feel  sure  that  some  way  will  be  discovered  here  by  your  Federal 
Reserve  Board  and  the  Secretary  of  the  Treasury,  and  there  is  no  doubt 
that  eventually  the  balance  of  trade  will  again  be  in  your  favor.  In  the 
months  to  come  England  will  be  buying  American  wheat  and  cotton.  It 
probably  will  not  cancel  the  sum  owed  in  a  few  months,  but  it  is  bound  to 
come  in  time.  In  the  meantime  arrangements  may  be  made  so  that  you 
will  not  be  embarrassed,  and  yet  England  will  be  assured  that  her  money 
will  be  forthcoming  vi'hen  wanted." 

Sir  George  declared  that  he  did  not  believe  American 
cotton  growers  need  fear  that  English  manufacturers  will 
buy  Egyptian  cotton  in  preference  to  American  cotton. 
He  added: 

"The  Egyptian  cotton  is  not  used  for  the  same  grade  of  manufactured 
goods.  At  present  the  English  mills  probably  have  a  sufficient  supply  on 
hand  for  a  few  months.  They  are  naturally  not  anxious  to  buy,  however, 
unless  they  are  sure  that  cotton  has  reached  the  bottom  price.  The  margin 
of  profit  in  cotton  is  too  small  to  warrant  such  risks.  If  you  succeed  in 
taking  care  of  the  surplus  crop  I  have  no  doubt  that  you  will  see  the  English 
mills  in  the  market  again  quickly.  I  suppose  the  cotton  exchanges  in 
New  York  and  New  Orleans  will  open  again  shortly  if  the  plan  of  the 
Federal  R&serve  Board  for  a  $150,000,000  loan  fund  goes  through.  Then 
I  think  the  Liverpool  Exchange  will  follow.  AVith  cotton  selling  again 
there  is  bound  to  be  an  improvement  in  conditions  and  some  of  the  balance 
against  you  will  be  wiped  out  of  existence." 

It  is  reported  that  Sir  George  has  tentatively  assented  to 
a  proposal  embodying  part  payment  in  gold,  part  in  the 
facilitation  of  exports  from  the  United  States  to  England, 
the  balance  being  represented  in  short-term  notes. 


FEDERAL  RESERVE  MATTERS. 
At  the  opening  of  the  conference  of  the  directors  of  the 
Federal  Reserve  banks  and  the  Federal  Reserve  Board  in 
Washington  on  the  20th  inst.,  the  hope  was  expressed  by 
Secretary  of  the  Treasury  McAdoo  that  the  banks  would 
be  ready  to  begin  operations  on  November  16.  On  the 
following  da  J',  when  the  matter  was  put  to  a  vote  of  the 
directors  35  were  recorded  in  favor  of  starting  the  banks 
on  the  date  suggested  by  the  Secretar}"  while  37  voted  in 
favor  of  making  November  30  the  time  for  the  opening  of 
the  new  banks.  The  action  of  the  directors  has  no  binding 
effect  on  the  Board  or  the  Secretary,  as  the  Federal  Reserve 
Act  gives  the  Secretary  of  the  Treasury  authority  to  deter- 
mine the  date  of  opening.  On  the  first  day  of  the  conference 
we  learn  from  the  ".Journal  of  Commerce",  the  convention 
was  divided  into  eight  committees,  to  study  various  technical 
details  incident  to  organizing  the  banks,  these  committees 
being  as  follows  : 

(a)  A  cximraittec  on  legal  matters  and  procedure.  First,  by-laws;  acting 
with  Mr.  Hamlin.  Second,  other  legal  points  and  preparation  of  legal 
form.s;  acting  with  Mr.  Elliott. 

(b)  A  committee  on  office  quarters,  equipment  and  por.sonni'l;  acting 
with  Messrs.  Delano  and  Dawson.  Topics  to  be  taken  up  by  this  com- 
mittee: Office  quarters,  vault  space,  organization  of  staff  and  natters 
affecting  officers  and  directors,  including  compensation  of  directors  and 
members  of  advisory  council. 

(c)  A  comiTiittea  on  ra-discount,  including  definition  of  commercial 
paper  and  consicleraJon  of  cerdit  bureaus;  actio;;  with  Mes.srs.  Warburg, 
Harding  and  Broderick. 

(d)  A  committee  on  duties  of  Feder.il  reserve  agents,  inclu.lin?  under 
this  heading  the  auditing  of  r;serve  banks,  note  issues,  tm  cloaria?  of  na- 
tional currency  acting  with  Messrs.  Williams.  Miller  and  Fisher. 

(e)  A  committee  on  accounting  and  statistics;  under  this  topic  the 
committee  will  consider  books  and  forms,  statements  to  b"  forwarded  to 
the  Federal  Reserve  Board,  &c.,  acting  with  Messrs.  AVillis,  Benton, 
Robinson  and  Ward. 

(f)  A  committee  (>n  domestic  exchange  (transit  and  clearing),  acting 
with  Me-ssrs.  Harding,  V.'ard  and  Wolfe. 

(g)  Committee  on  bonding  of  Fecleral  reserve  agents;  members  of  their 
staff  or  other  officers  of  the  reserve  banks,  acting  with  Messrs.  Williams 
and  Allen. 

(h)  A  committee  on  mechanical  devices,  acting  with  Mes.srs.  Delano 
and  Ward,  in  connection  with  the  keeping  of  accounts  and  statlsti&s. 

In  addressing  the  opening  session  of  the  conference, 
Secretai'y  McAdoo  said  : 


It  was  the  hope  of  the  Board  that  the  system  would  bo  put  in  operation 
at  the  earliest  possible  date,  and  the  opinion  had  been  expressed  that  by 
Monday,  November  16,  the  reserve  banlis  could  open  (by  which  time  tbe 
Federal  reserve  notes  were  promised  for  delivery)  not  to  perform  all  their 
functions  but  to  undertake  at  least  some  of  them.  No  elaborate  system 
was  expected  at  the  moment  of  opening,  but  it  would  be  necas.sary  to  pre- 
pare to  receive  reserve  deposits  from  the  banks  and  to  have  re-discoimt 
machinery  ready  for  such  part  of  the  reserve  as  would  be  paid  in  by  the 
banks.  (In  this  connection  the  Secretary  of  the  Treasury  was  ready  to 
co-operate  as  far  as  possible  by  offering  the  facilities  of  the  various  sub- 
treasuries  or  mints.) 

In  view  of  the  great  public  demand  for  early  opening,  it  had  been 
thought  desirable  that  committees  with  representation  from  each  bank 
should  consider  the  various  problems,  and  if  possible  reach  conclasions 
which  they  would  submio  to  this  conference  at  a  subsequent  session;  and 
that  after  the  approval  by  the  conference  on  the  reports,  uniform  action 
might  be  suggested  by  the  Board  to  the  several  banks. 

It  might  be  thought  advisable  for  the  Federal  reserve  agents  to  meet 
independently  or  with  members  of  the  Board  to  discuss  their  duties  and 
the  best  way  of  fulfilling  them;  and  in  a  similar  manner  the  governors  or 
members  of  the  advisory  council  might  wish  to  hold  meetings  to  discuss 
their  own  problems  either  with  or  without  the  presence  of  members  of  the 
Board. 

President  Wilson  received  the  directors  at  the  White 
House  on  Wednesday,  when  he  spoke  to  them  as  follows  : 

"I  believe,  gentlemen,  that  we  shall  look  back  upon  the  beginning  of 
this  system  with  genuine  satisfaction  and  that  it  will  give  the  country  more 
and  more  satisfaction  as  it  is  developed  in  operation. 

"For  my  own  part,  I  believe  that  the  best  thing  that  can  be  done  for 
the  country  is  to  open  the  banks  at  the  earliest  possible  date;  otherwise 
we  should  seem  to  doubt  their  efficacy;  otherwise  we  should  seem  to  dis- 
credit in  part  the  very  thing  that  we  are  undertalfing. 

"For  my  feeling  about  the  present  situation  is  this:  The  only  thing 
lacking  is  confidence.  The  circimistanccs  of  the  world  are  extraordinary, 
but  we  ought  not  to  allow  our  mental  attitude  to  be  extraordinarj'.  We 
are  more  nervous  than  there  is  cause  for,  and  if  we  go  about  business  as 
if  nothing  were  happening,  business  will  take  care  of  us  as  we  take  care  of 
it.     That  is  my  conviction. 

"I  will  not  again  use  the  word  'psychology,  but  there  is  a  psychological 
element,  there  is  a  state  of  mind  involved  in  this  thing  which  it  would  be 
very  useful  if  we  were  to  correct,  and  the  way  to  correct  it  with  othei-s 
is  to  correct  it  in  ourselves — to  feel  that  there  is  nothing  to  wait  for  in  put- 
ting business  upon  the  footing  upon  which  it  is  to  remain,  I  hope,  for  a 
great  many  years  to  come. 

"But  when  I  started  out  I  did  not  expect  to  say  these  things;  I  merely 
expected  to  tell  you  how  sincerely  gratified  I  am  to  have  the  opportunity 
of  meeting  you  and  of  telling  you  how  I  congratulate  the  country  upon 
being  in  the  hands,  in  the  matter  of  banking,  of  such  a  body  of  men." 


In  the  order  for  the  engra\ing  of  S250,000,000  of  Federal 
Reserve  Notes  given  by  the  Comptroller  of  the  Currency 
to  the  Bureau  of  Printing  and  Engraving  on  the  16th  inst., 
the  following  description  is  given  of  the  new  note?,  which 
will  be  in  denominations  of  S5,  $10,  .$20,  .^.50  and  SlOO: 

"The  .S5  bill  contains  on  the  left-hand  side  of  the  back  an  engraving  of 
the  landing  of  Columbus  and  on  the  opposite  side  of  the  back  the  landing 
of  the  Pilgrim  Fathers  on  Plymouth  Rock. 

"The  back  of  the  $10  bill  represents  a  typical  manufacturing  and  agri- 
cultural scene,  the  pictm-e  on  the  left  hand  side  showing  a  harvesting  scene 
and  a  modern  har\-cstcr,  while  on  the  right  there  is  a  picture  of  a  modern 
factory  in  operation. 

"The  engraving  on  the  back  of  the  $20  bill  represents  transportation  on 
land  and  water  and  m  the  air,  the  picture  on  the  left  being  a  modem  rail- 
road train,  an  automobile  and  an  aeroplane,  and  that  on  the  right  an  ocean 
liner  in  New  York  Harbor,  with  the  New  York  skj-llne  and  the  Statue  of 
Liberty  in  the  background. 

"The  engraving  on  the  back  of  the  $.50  bill  is  symbolical  of  the  Panama 
Canal,  the  centrepiece  being  a  picture  of  a  woman.  On  one  side  a  trans- 
Atlantic  steamer  is  shown,  and  on  the  other  side  a  battleship,  the  idea 
being  to  represent  America  presiding  over  the  Panama  Canal,  the  oceans 
representing  the  Atlantic  and  the  Pacific. 

"An  allegorical  picture  covers  the  entire  back  of  the  5100  bill.  There 
is  a  central  group  representing  America,  with  Peace  and  Plenty  on  either 
side.  A  figure  on  the  left  hand  end  of  the  note  represents  Labor  bearing 
the  harvest  and  the  figure  on  the  other  end  represents  Mercury  distributing 
the  harvest." 


Daniel  G.  Wing,  president  of  the  First  National  Bank 
of  Boston  has  been  elected  as  the  New  England  member  of 
the  Ad\dsory  Council  of  Federal  Reserve  Banks. 


The  Federal  Trust  Company  of  Boston  has  made  applica- 
tion to  join  the  Federal  Reserve  System;  it  is  said  to  be  the 
first  state  institution  in  Massachusetts  to  take  such  action. 


THE  GOLD  FUND. 
In  accordance  with  the  announcement  of  several  weeks 
ago,  advices  to  the  effect  that  contributions  to  the  gold  fund 
cannot  be  counted  as  the  legal  reserves  of  the  participating 
banks  were  sent  to  the  institutions  concenied  on  the  17th  inst. 
by  the  Comptroller  of  the  Currency.     His  letter  says: 

"('ontributions  which  national  banks  may  make  to  the  $100,000,000 
gold  fund,  raisixl  for  the  purpose  of  hrlpihg  to  restore  normal  conditions  in 
the  foreign  exchange  market  (in  accordance  with  the  circular  letter  of  the 
special  committee  appointed  to  consider  this  subject,  and  addressivl,  under 
date  of  Sept.  19  1911,  to  the  Secretary  of  the  Treasury  and  the  federal 
Reserve  Board),  should  be  carried  bv  national  banks  in  th-ir  list  of  a-ssets 
under  the  head  of  'Invratment  in  5100,000,000  Gold  Fund." 

"Th'i  plans  provide  that  contributors  .shall  not  be  call;-d  upon  to  pay 
any  portion  of  an  installment  which  will  make  their  investment  in  the  fund 
at  any  time  exceed  2.j%  of  their  original  subscription. 

"The  amoimt  of  money  thus  advanced  by  any  bank  to  this  fund,  less  the 
amount  wb.ich  m.iy  have  been  returned  to  the  contributing  bank  in  "New 
York  funds.'  cannot  bo  counted  as  part  of  the  legal  reserve  of  the  con- 
tributing banks." 

The  special  committee  of  the  San  Francisco  Clearing-Ilouse 
Association  announces  that  that  city  will  subscribe  §3,2.50,000 
to  the  5100,000,000  gold  fund. 
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THE  CONDITION  OF  THE  STEEL  TRADE. 
Charles  M.  Schwab,  President  of  the  Bethlehem  Steel 
Corporation,  before  sailing  for  Europe  this  week,  submitted 
to  an  inter\aew  on  the  condition  of  the  steel  trade,  from  which 
we  quote  the  following  as  reported  in  the  Evening  Post  of 
this  city. 

The  iron  and  steel  industry  is  in  the  worst  condition  that  I  have  ever 
known  it  to  be.  I  make  no  exception  for  any  previous  year.  The  present 
output  is  below  one-half  the  normal  capacity  of  our  factories  and  sales; 
even  less  in  fact.  Some  of  our  works  are  putting  out  less  than  one-third 
of  their  capacity — for  example,  the  plants  where  railroad  cars  and  other 
supplies  are  manufactured.  Some  factories,  but  this  does  not  apply  to  the 
Bethlehem  Steel  Corporation,  are  doing  less  than  one-tenth  of  their  normal 
business.  Yet  the  number  of  employees  in  the  Bethlehem  works  is  the 
lowest  in  nine  years.  I  look,  however,  for  this  condition  to  improve  ma- 
terially. I  believe  that  there  will  be  a  big  increase  in  the  export  business 
next  j-ear. 

There  is  no  question  that  this  increase  would  be  immediate  if  we  only 
had  the  shipping  facilities,  but  it  takes  time  to  build  up  a  merchant  marine. 
I  have  always  believed  that  we  ought  to  have  had  a  merchant  marine. 
In  fact,  the  trouble  with  the  business  organization  in  the  United  States  has 
always  been,  in  my  opinion,  that  we  have  lacked  the  shipping  and  banking 
facilities  necessary  to  encourage  foreign  trade.  We  are  a  great  manufac- 
toiring  country,  and  we  ought  to  supply  the  greater  part  of  the  world  with 
Its  products,  but  we  never  shall  do  that  until  we  have  a  business  organi- 
zation which  will  provide  us  with  easy  credit  in  all  parts  of  the  world,  as 
■well  as  a  merchant  marine.  The  Panama  Canal  will  encourage  the  build- 
ing of  a  merchant  fleet. 


TEXAS  GOVERNOR'S  PROPOSITION  TO  CREATE  THE 
BANK  OF  TEXAS  FINALLY  KILLED. 
A  bill  proposing  the  creation  of  the  Bank  of  Texas,  which 
was  the  subject  of  a  special  message  addressed  to  the 
Legislature  by  Governor  Colquitt  on  September  16, 
failed  of  enactment  at  the  session  and  as  a  result 
the  Governor  re-convened  the  Legislature  in  another 
session  on  September  23  for  the  purpose  of  putting 
the  biU  through;  the  bill  suffered  a  second  defeat  at 
this  session,  the  House  on  the  8th  having  refused  by  a  vote 
of  81  to  35  to  pass  it  to  engrossment.  This  action  kills  the 
bill,  since  the  constitution  provides  that  "after  a  bill  has 
been  considered  and  defeated  by  either  House  of  the  Legis- 
lature, no  bill  containing  the  same  substance  shall  be  passed 
into  a  law  during  the  same  session."  The  biU  will  be  given 
no  further  consideration.  Gov.  Colquitt  having  stated  that 
its  overwhelming  defeat  in  the  House  precludes  its  sub- 
mission again.  In  his  second  message  recommending  the 
legislation  (submitted  to  the  Legislature  on  Sept.  29)  the 
Governor  said: 

The  armies  of  warring  nations  are  laying  waste  the  countries  of  Europe 
and  exhausting  their  resources.  The  inefficiency  of  our  banking  and 
currency  system  and  the  policy  of  the  banks  which  control  the  money 
supply  LS  laying  waste  the  values  of  the  products  of  our  fields  and  farms. 
We  are  confronted  with  a  condition,  and  shall  we  not  strive  to  meet  and 
solve  it?  With  millions  of  produce  and  matiu-ed  values  at  our  very  door, 
the  country  literally  flowing  with  milk  and  honey ,  we  hear  of  the  producers 
of  those  values  living  on  cornbread,  potatoes  and  milk,  while  laboring  in 
the  fields  gathering  their  abundant  harvests,  the  values  of  which  are 
wasting  away  in  the  face  of  the  hoarded  millions  by  the  very  agencies 
which  the  Government  has  created  and  which  control  the  circulation  of  the 
medium  of  exchange — the  people's  money. 

The  war  In  Europe  may  be  the  cause  for  the  lack  of  markets,  but  the 
controllers  of  our  money  system  have  done  nothing  and  are  doing  nothing 
to  overcome  this  cause  by  lending  money  or  extending  credit  to  increase 
the  value  of  cotton.  On  the  contrary,  they  are  like  an  army  attacking 
and  destroying  it  by  withholding  faith  and  credit. 

The  plan  for  creating  the  Bank  of  Texas  is  to  utilize  the  seventeen  million 
eight  hundred  thousand  dollars  of  gold  bonds  now  in  the  State  treasury  and 
owned  by  the  State  School  Fund  as  the  basis  for  the  State  or  the  school 
funds  subscription  to  the  capital  stock  of  the  bank,  the  bank  giving  therefor 
bond  certificates  representing  their  value,  these  bond  certificates  being 
guaranteed  by  the  bank  itself  and  also  by  the  State.  The  bond  certificates 
arc  to  draw  5%  Interest  and  this  intere.st  is  to  be  paid  to  the  State  available 
school  fund,  the  bond  certificates  remaining  a  part  of  the  permanent  school 
fund . 

The  banks  chartered  under  the  laws  of  this  State  are  required  to  become 
subscribers  to  the  capital  .stock  of  the  Bank  of  Texas  to  the  extent  of  5% 
of  their  capital.  The  whole  capital  of  the  bank  is  made  liable  for  the  bond 
certificates  In  addition  to  the  State  constitutional  guaranty.  The  bonds 
which  It  is  i>roposod  to  use  as  the  State's  sub.scription  to  the  capital  of  the 
bank  now  earn  the  available  school  fund  about  4>i%,  so  the  State  Treas- 
urer advises  me. 

The  State  banks  are  ref|ulrcd  to  keep  ono-half  of  their  reserve  balances  In 
the  Bank  of  Texas.  The  average  deposits  of  the  State  banks  at  examina- 
tion periods  for  the  year  ending  June  liO  1914,  was  .S7.5, 000,000,  in  round 
fIgurcH,  one-fourth  of  which,  or  $18,700,000,  they  are  required  to  keep 
as  a  reserve.  Oiio-half  of  this  sum,  or  .$9,;i.'30,000.  under  the  proposed  law 
creating  the  Bank  of  Texas,  would  have  to  be  deposited  with  the  Bank 
of  Texas.  The  capital  stock  of  the  State  banks  Is  above  $:5'1 ,000,000,  and 
their  capital,  surplus  and  uiullvlded  profits  are  above  .$'!.'), 000, 000.  Five 
per  cent  of  the  stock  would  give  them  $1,700,000  Interest  In  the  Hank  of 
Texas.  The  proposed  law  ro'iiiiros  the  bank  guaranty  fimd  shall  bo  kept 
and  deposited  with  the  Bank  of  Toxa,s.  This  fund  anu)untH  to  $1,S00,000. 
The  accounts  of  escheated  oslatus,  blind,  'loaf  and  dumb  and  Insane 
asylum  funds  and  other  unused  funds  In  the  State  Treasury,  amounting 
to  about  .Sf)00,000,  an;  required  to  bo  deposited  with  the  Bank  of  Texas, 
as  Is  also  the  current  collections  and  accounts  of  the  .Secretary  of  .State  and 
(Comptroller  and  other  departments.  Thtwo  amount  to  an  average  of 
$100,000  to  $.')00,000  a  month.  The  State  available  sclif)ol  fund,  after  It  Is 
apportlone<J  to  the  countlfw  by  the  State  Hoard  of  Kdutratlon,  Is  also  to 
be  canrlfKi  In  the  Bank  of  Texas,  subject  to  check  as  the  countlns  and  rl(l(\s 
need  same  to  pay  teachers.  This  applies  only  to  the  Stale  fund  and  for 
the  pr<«ciit  fisc^'il  year  will  amount  to  a  total  of  $S, 000,000.  There 
would  probably  be  an  average  monthly  balance  of  $1 ,000,000.     The  sjioclal 


pension  fund  would  likewise  be  carried  in  the  Bank  of  Texas,  subject  to 
the  payment  of  pension  warrants  of  the  Treasury.  Under  existing  law 
this  will  average  from  $250,000  to  .$1,000,000.  A  summary  of  these  funds 
show  the  following  total  cash  assets  of  the  bank  which  is  due  to  collecting 
scattered  resources  of  the  State  and  of  the  State  banks  together: 

Capital  stock  by  State  banks  (cash) $1,700,000 

State  bank  reserve  (cash) 9,350,000 

State  bank  guaranty  fund i  ,800,000 

Unused  Treasury  accounts  (cash  balances) 600 ,000 

State  school  fund  balances  (cash) 750,000 

Accounts  of  State  departments  In  course  of  adjustment  (cash 

average) 250,000 

Total  available  cash $14,450,000 

This  amount  of  cash  would  be  available  by  the  concentration  of  part  of 
the  cash  reserves  of  the  State  banks  and  of  various  accounts  of  the  State, 
which  are  now  earning  practically  nothing,  all  of  which  would  go  to 
strengthen  the  investment  of  the  school  fund's  investment  in  the  bank. 
Can  there  be  any  danger  to  the  school  fund  thus? 

This  large  sum  of  money  could  be  utilized  to  move  the  crops  or  meet  any 
other  financial  requirements  of  the  State  banks,  or  national  banks  either, 
by  advancing  to  them  sums  required  in  trade,  but  such  loans  to  banks 
would  always  be  protected  by  the  deposit  of  their  best  collaterals. 


The  Texas  Senate,  by  a  vote  of  20  to  2,  went  on  record 
on  September  30  as  opposed  to  a  moratorium,  which  has 
been  urged  by  farmers  of  the  State. 


GERMANY'S  ECONOMIC  POSITION. 
On  Oct.  2  the  German  Vice-ChaneeUor,  Clemens  Del- 
brueck,  gave  out  an  interview  at  Berlin,  in  which  he  discussed 
Germany's  position  economically  and  financially,  and  de- 
clared that  the  country  could  not  be  starved  out  and  would 
be  able  to  carry  the  war  to  a  successful  conclusion.  The 
interview  was  reported  in  a  cablegram  which  came  via 
The  Hague  and  London,  and  we  print  it  herewith: 

The  unemployment  v/as  steadily   decreasing,   with  from   5,000,000  to 
6,000,000  men  in  the  field,  he  said.     Many  industries  were  working  over- 
time on  war  orders,  he  said,  and  measures  had  been  taken  to  divert  labor 
from  idle  branches  to  busy  departments,  until  the  unemployed  now  num 
bered  only  6  to  7%  of  the  workingmen  in  the  country. 

Measures  also  have  been  taken  to  put  the  finances  and  the  credit  of  trade 
and  industry  on  a  war  footing,  and  these  have  been  so  thoroughly  success- 
ful that  a  general  moratorium  undoubtedly  will  be  warded  off  during  the 
entire  war,  said  llerr  Delbrueck.  This,  he  thought,  would  place  Germany 
in  a  far  better  position  after  the  war  than  those  countries  whose  industrial 
life  was  affected  by  a  moratorium. 

In  opening  the  interview  Vice-Chancellor  Delbrueck,  who  also  holds  the 
office  of  Imperial  Minister  of  the  Interior,  referred  to  the  unanimous 
demonstration  by  representatives  of  labor,  agriculture,  commerce,  indus- 
try and  trade  on  Sept.  28  of  the  determination  of  the  German  people  to  see 
the  war  through  to  a  successful  conclusion;  and  he  said  this  was  no  bluff, 
but  was  justified  by  the  spirit  and  preparation  of  the  country.  The  cur- 
rency crisis  which  immediately  preceded  hostilities  was  quickly  and  com- 
pletely overcome,  he  said,  and  now  there  was  an  abundance  of  circulation 
media. 

Herr  Delbrueck  then  described  the  loan  institutions  where  ftmds  might 
be  obtained  on  negotiable  securities  such  as  special  war  banks  have  been 
lending  to  mortgage  holders,  small  tradesmen  and  artisans,  until  now  no 
class  was  without  an  opportunity  of  adequate  credit.  Accordingly,  he 
said,  there  was  no  necessity  for  a  general  moratorium. 

One  serious  consequence  of  the  mobilization  was  the  lack  of  employment 
despite  the  fact  that  the  call  to  the  colors  took  from  5,000,000  to  6,000,000 
able-bodied  men  from  the  industrial  field  into  the  army.  The  idleness  was 
due  to  the  fact  that  curtailing  of  industries  caused  local  unemployment. 
The  provincial  employment  agencies  then  were  merged  in  an  imperial 
employment  bureau  with  the  immediate  result  that  the  question  of  employ- 
ment was  solved  by  putting  the  man  and  the  job  together.  The  dead 
centre  passed  every  da.v  produces  an  improvement  because  the  representa- 
tives of  the  employers  and  the  employees  are  working  in  patriotic  co-opera- 
tion in  this  bureau  without  regard  to  partisanshii)  or  creed. 

Labor  and  capital  and  Conservative,  Socialist  and  liberal  trade  unions 
have  worked  hand  in  hand  in  the  interests  of  the  Fatherland  with  the  im- 
perial labor  bureau.  As  an  efficient  intermediary, the  bureau  has  obtained 
harvest  workers  who  are  gathering  Germany's  promising  harvest.  This 
is  an  instance  showing  how  the  job  and  the  man  have  been  brought  together. 
The  same  is  true  in  the  mining  and  shipbuilding  industries.  In  the  case  of 
the  textile  industries  the  hours  of  labor  have  been  shortened,  the  trade 
unions  working  most  efficiently  in  this  equalization.  They  have  selected 
only  men  adapted  for  this  kind  of  work  assigned  by  the  imperial  labor 
bureau.  Thus  of  the  10,000  men  sent  to  East  i^russia  at  the  opening  of 
the  war  to  labor  on  fortifications,  not  a  single  man  proved  unfit. 

Behind  battling  armies  we  must  have  only  contented  people.  Communi- 
ties must  take  steps  to  have  the  poi)ulatioti  emiiloyed  despite  the  war, 
not  allowing  suffering  and  distress,  and  providing  employment  on  various 
public  works  such  as  railroad  and  canal  building,  and  the  draining  of 
swamps.  The  latter  improvement  has  been  undertaken  by  the  States 
In  which  there  are  now  moors,  resulting  in  the  conversion  of  waste  land, 
which  means  that  the  year  1915  will  see  there  flo\irishing  fields. 

The  omijloyment  since  the  outbreak  of  the  war  has  been  steadily  de- 
creasing. At  present  all  Industries  supplying  the  army  are  working  to 
their  utmost  capacity.  Our  i>roductlc)n  of  anthracite  coal  is  generally 
meeting  the  demands  of  Germany,  Austria  and  several  neutral  countries. 
Other  industries  which  arc  natural  world  monopolies,  such  as  dyostuffs 
and  potash,  are  necessary  to  neutral  countries  which,  I  suppose,  will  buy 
them  during  the  war. 

There  Is  a  certain  difficulty  regarding  raw  malerials.  One  of  the  first 
steps  taken  when  the  war  began  was  to  form  an  organization  to  Institute 
a  careful  stock-taking,  and  take  over  certain  necessary  nuilerlals,  the  same 
to  bo  later  served  out  to  the  Industries  In  need  of  them.  We  found  the  sup- 
plies greater  than  had  been  expected  and  certain  articles  have  been  obtained 
in  coiiskUM'able  (luantlties  In  countries  occupied  by  our  arml(~<. 

I  d<i  not  doubt  that  neutral  countries  In  their  own  liitor«\st  will  endeavor 
to  create  markets  for  their  goods,  particularly  the  United  States  for  hor 
cotton.  Our  population  can  be  starved  out  as  little  as  can  our  Industries, 
(iermany  produces  almost  the  whole  of  her  own  consumption  of  hroadstuffs 
and  moats.  Cerl.-iln  (hMicicncies  In  fodder  siippll(>s  we  are  i)repared  to 
counteract  b.v  a  rational  use  of  our  large  crop,  partlcularl.v  potatocvs. 

llerr  Delbrueck  described  the  method  of  converting  i)ot.aliOes  Into  meal 
that  can  be  used  in  making  bread  or  fodder.     Germany  ,  he  continued,  was 
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now  abundantly  supplied  with  food  that  would  last  until  the  next  harvest. 
The  sugar  supply  was  so  ample  that  next  year  the  fields  would  be  planted 
with  crops  in  which  there  was  a  deficiency,  he  said. 

Herr  Delbrueck  asserted  that  the  general  situation  was  largely  due  to 
Germany's  centralized  organization,  economic  as  well  as  political.  Wher- 
ever it  was  necessary  to  take  steps  in  any  branch  of  industry,  trade  or  com- 
merce ,  he  needed  only  the  little  group  of  interested  ones  with  whom  to  discuss 
the  matter,  knowing  that  their  decision  would  be  binding  upon  the  entire 
industry,   he  said. 

"In  short,"  he  said,  "we  watch  affairs  confidently  and  placidly.  I  have 
been  a  Minister  nine  years  and  have  a  perfect  knowledge  of  the  economic 
and  moral  powers  of  my  coimtry .  I  am  persuaded  that  we  are  in  a  position 
to  conduct  this  war,  which  has  been  forced  upon  us,  to  a  successful  con- 
clusion also  in  an  economic  sense." 


The  London  "Times"  on  Oct.  3  stated  that  at  a  meeting 
of  the  Imperial  Bank  of  Germany  the  previous  Tuesday, 
President  Havenstein  reviewed  the  situation  of  the  money 
market.  He  admitted  the  extent  of  the  panic  on  the  eve 
of  the  war  and  after  its  outbreak.  In  the  last  week  of 
July  the  amount  of  withdrawals  from  the  bank  were  £52,- 
500,000  more  than  the  same  period  of  the  previous  year. 
During  August  the  bank  issued  about  £15,000,000  in  silver 
and  increased  the  circulation  of  notes  of  small  amount  by 
about  £40,000,000  and  of  notes  of  large  amount  by  more 
than  £25,000,000,  while  about  £6,000,000  of  "war  loan  bank 
notes"  were  put  in  circulation.  It  appeared,  however,  that 
fears  about  credit  were  excessive  and  when  the  panic  passed 
there  was  a  very  satisfactory  reflux  of  money  into  the  bank. 

Herr  Havenstein  spoke  of  the  brilliant  success  of  the  war 
loan,  and  is  represented  as  ha\'ing  made  a  further  statement 
that  the  decline  of  German  exports  during  August  was  "ab- 
solutely and  relatively  smaller  than  the  decline  in  exports 
of  England."  On  the  same  page  of  the  New  York  "Times," 
however,  on  which  the  foregoing  appeared  (Sunday,  Oct.  4) 
there  was  printed  the  following  cablegram  dated  Sept.  29 
regarding  Germany's  foreigntrade.  This  is  quite  different 
from  Herr  Havenstein's  account,  it  will  be  seen. 

German  imports  shrunk  44%  for  August,  while  English  imports  show 
only  a  decrease  of  21%  •  This  is  attributed  to  the  fact  that  while  the  Ger- 
man merchants  are  willing  to  take  unusual  risks  of  capture,  other  countries, 
especially  America,  from  which  the  major  part  of  the  German  imports 
come,  are  unwilling  to  do  so.  England's  imports  showed  a  decrease  of 
$51,000,000  during  August.  Germany's  fell  off)  $91,000,000,  but  while 
England's  imports  are  regaining  strength  through  her  supremacy  of  the 
seas,  the  Germans  are  losing  steadily,  and  this  is  also  true  of  their  exports. 


Advices  to  Amsterdam  on  the  15th  inst.  stated: 

The  "Telegraff"  to-day  publishes  the  following  dispatch  from  Berlin: 
"The  Prussian  Government  will  ask  the  Diet  for  a  war  credit  of  more  than 
$2,500,000,000.  Government  work  on  the  railways  and  highways  will  be 
proposed  in  order  to  cope  with  the  unemployment  situation  and  to  give  re- 
lief to  small  communities.  At  a  joint  sitting  of  the  party  leaders  it  was 
decided  unanimously  to  support  the  Government's  program.  The  sitting 
of  the  Diet  will  i>artake  of  the  character  of  a  war  session  and  will  last  only 
a  few  days." 

It  was  announced  on  the  15th  that  more  than  2,000,000,000 
marks  (S500,000,000)  have  already  been  paid  in  on  the  Ger- 
man war  loan.  This  is  said  to  be  1,000,000,000  marks  more 
than  at  present  required. 


DEVELOPING  FOREIGN  TRADE. 
In  the  report  of  the  Latin-American  Trade  Committee, 
made  public  on  the  19th  inst.,  the  opinion  is  expressed  that 
the  industries  of  the  United  States  will  be  seriously  injured 
by  the  loss  of  Latin-American  trade  if  the  restriction  of 
commercial  credits  is  not  remedied.  In  its  conclusions  the 
hope  is  expressed  by  the  committee  that  the  banks  will  ex- 
tend accommodations  sufficient  at  least  to  assure  the  main- 
tenance of  existing  trade.  The  committee,  which  was  ap- 
pointed by  Secretary  of  Commerce,  W.  C.  Redfield,  has 
as  its  head  James  A.  Farrell,  Chairman  of  the  National 
Foreign  Trade  Council,  and  in  addition  to  the  latter  con- 
sists of: 

John  Barrett,  Director-General  of  the  Pan-American  Union,  'Wash- 
ington, D.  C. 

AN'illiam  Bayne,  President  of  the  New  York  Coffee  Exchange,  New  York. 

\V.  B.  Campbell,  President  Perkins-Campbell  Co.,  Cincinnati,  O. 

Robert  Dollar,  President  Robert  Dollar  Co.,  San  Francisco,  Cal. 

■William  A.  Gaston,  President  National  Shawmut  Bank,  Boston,  Mass. 

J.  P.  Grace,  President  W.  R.  Grace  &  Co.,  New  York. 

Fairfax  Harrison,  President  Southern  Ry.  Co.,  Washington,   D.  C. 

Alba  B.  Johnson,  President  Baldwin  Locomotive  Works,  I'hiladelphia. 

C.J.  Owens,  Managing  Director  Southern  Commercial  Congress,  Wash- 
ington. D.  C. 

Lewis  W.  Parker,  President  Parker  Cotton  Mills,  Greenville,  S.  C. 

William  E.  Peck,  President  William  E.  Peck  &  Co.,  New  York. 

WiUiam  Schall  of  Muller,  .Schall  &  Co.,  New  York. 

W.  D.  Simmons,  President  Simmons  Hardware  Co.,  St.  Louis,  Mo. 

Willard  Straight,  with  J.  P.  Morgan  &  Co..  New  York. 

E.  P.  Thomas.  President  United  States  Steel  Products  Co.,  New  York. 

J.  n.  Waddell  of  Hard  &  Rand.  New  York. 

Daniel  Warren  of  American  Trading  Co. .  New  York. 

Harry  A.  Wheeler.  Vice-President  Union  Trust  Co.,  Chicago. 

In  part  the  report  of  the  committee  says: 

Since  Aug.  1  of  this  year  the  countries  in  South  America  whose  currency 
is  not  already  on  a  gold  bcisis  have  experienced  a  serious  depreciation  of 
their  paper  money.     The  export  of  copper,  tin,  nitrates,  coffee  and  other 


products  has  been  curtailed  because  of  loss  of  the  normal  European  markets. 
As  indicative  of  financial  conditions,  bank  holidays  and  moratorla  were 
declared  at  the  outbreak  of  hostilities  which  were  extended  in  certain 
countries  from  sixty  to  ninety  days.  The  effect  has  been  damaging  to 
American  exporters,  as,  under  such  circumstances,  drafts  due  in  August 
will  not  be  liquidated  until  November  or  December.  This  means  a  large 
accumulation  of  draft  indebtedness  never  contemplated  by  the  shipper. 
Specie  payments  were  suspended. 

Collections  throughout  South  America,  therefore,  are  difficult,  orders 
are  falling  off,  and  after  our  exporters  have  completed  their  contracts 
for  this  year,  there  seems  less  prospect  for  new  business,  unless  steps  are 
taken  to  relieve  the  situation. 

The  United  States  is  confronted  with  the  necessity  of  holding  its  normal 
export  trade  with  Latin-America  and  liy  the  possibility  of  increasing  that 
trade  by  filling  Latin-American  needs  for  merchandise  hitherto  purchased 
in  Europe,  which  Europe  cannot  now  supply. 

The  solution  of  these  problems  depends  upon  production,  transportation 
(shipping  and  insurance)  and  upon  financing  of  production,  of  transporta- 
tion and  of  settlements. 

Production  in  the  United  States  can  be  maintained  if  there  be  a  sufficient 
market  at  home  and  abroad  for  American  goods.  Production  in  South 
America  may  continue,  but  cannot  bo  further  developed  unless  financial 
assistance  be  obtained. 

At  the  present  time  steamships  are  available  and  sailing  regularly  from 
this  country  to  the  principal  ports  of  Latin-America  and  from  those  ports 
to  the  United  States.  Many  of  these  vessels  are  unable  to  obtain  full 
cargoes.  Although  only  a  limited  number  are  under  the  United  States 
flag,  the  above  will  clearly  indicate  to  exporters,  importers  and  manu- 
facturers that  they  need  not  hold  back  from  entering  the  field  on  this 
account. 

Before  trade  can  resume  its  normal  course,  the  exchange  problem  must  be 
solved,  either  by  the  restoration  of  old,  or  by  establishment  of  new,  credit 
facilities. 

It  has  been  increasingly  the  practice  of  European  bankers  to  stipulate 
the  use  of  European  material  in  the  projects  which  they  financed.  Latin- 
America  is  now  turning  to  the  United  States  for  funds.  This  country  is 
hardly  in  a  position  to  undertake  considerable  investments  at  the  present 
time,  but  industries  with  an  already  considerable  trade  at  stake  may  well 
consider  the  necessity  of  protecting  that  trade  by  obtaining  for  their  cus- 
tomers some  relief  from  the  present  stringency.  Such  investments,  if 
judiciously  made,  would  yield  an  ultimate  fair  return,  andjmeanwhUe  pro- 
vide a  market  for  American  merchandise  which  cannot  now  be  sold. 

The  question  of  creating  a  market  for  Latin-American  seciu-ities  in  the 
United  States  is  therefore  highly  important.  The  development  of  our 
trade  with  those  countries  is  largely  dependent  on  its  satisfactory  solution. 
Unless  the  restriction  of  commercial  credits  be  remedied,  however,  we  will 
not  only  be  unable  to  extend  our  trade,  but  we  will  lose  a  considerable  por- 
tion of  what  we  already  have. 

While  the  committee  admits  that  trade  with  South  America 
must  partly  depend  upon  London  exchange  so  long  as  the 
republics  owe  heavily  to  Europe,  it  urges  that  in  the  mutual 
interests  of  all  the  American  repubUes,  new  credit  machinery 
be  created  to  escape,  partly  at  least,  dependence  on  London. 
The  committee  adds: 

The  co-operation  of  American  bankers  in  massing  a  gold  fund  to  satisfy 

our  obligations  abroad  by  promising  to  cause  London  exchange  again  to 

approach  normal  will   lessen  to  the  American  importer  the  expense  of  liqui- 

I  dating  in  London  his  South  American  indebtedness.     It  will  nevertheless 

1  give  effect  to  the  old  alienation  of  the  selling  power  we  should  derive  from 

:  purchases  of  South  American  products.     Liquidation  of  our  South  American 

indebtedness  in   London   will   pay   for  British  exports  to   Latin-America 

at  a  time  when  American  merchandise,  intimidated  by  moratorla,  remains 

congested  on  our  docks.     Our  available  money  will  serve  Great  Britain's 

effort  to  capture  South  American  markets  vacated,  perforce,  by  Germany. 

The  maintenance  of  exchange  relations  depends  on  a  credit  machinery 

and  reciprocal  balances.     This  machinery  will  partially  be  provided  under 

the  Federal  Reserve  Act,  which  permits  American  banks  to  open  branches 

abroad  and  permits  a  re-discount  in  this  country  of  commercial  paper, 

based  on  shipments  of  conmiodities  in  foreign  trade. 

The  committee  decided  as  impracticable  the  proposed 
establishment  of  a  "co-operative  exchange"  or  merchants' 
clearing  house  for  Latin-American  trade  on  account  of  the 
difficulty  of  obtaining  co-operation,  the  necessity  and  diffi- 
culty of  standardizing  credits,  the  seasonal  variations  of 
shipments  of  South  American  produce  and  the  expense  of 
the  plan.  The  following  recommendations  were  offered 
by  the  committee: 

The  extension  of  credits  might  be  facilitated  and  some  relief  afforded, 
pending  the  establishment  of  the  Federal  Reserve  banks,  if,  in  addition  to 
permitting  the  acceptance  of  commercial  paper  by  national  banks  which 
have  signified  their  intention  to  enter  the  reserve  associations,  action  be 
taken  by  the  Federal  Reserve  Board  to  make  immediately  effective  the  re- 
discount provision  of  the  new  banking  system,  thus  assuring  early  estab- 
lishment of  a  discount  market. 

We  hope  that  American  banking  institutions  may  be  induced  to  meet 
the  present  emergency  not  by  tentative  and  inadequate  mea-sures  but  by 
extending  accommodation  sufficient  at  least  to  assure  the  maintenance 
of  our  already  established  trade. 

Your  committee  feels  that  merchants  and  manufacturers  now  contem- 
plating an  entry  into  the  Latin-American  field  should  be  careful  to  aval 
themselves  of  the  easily  accessible  information  concerning  these  markets. 
The  cost  of  maintaining  individual  representatives  would  probablj'  be  too 
great  for  many  of  them  to  bear  themselves.  It  is  therefore  suggested 
that  as-sociations  consisting  of  the  smaller  firms  or  corporations  engaged 
in  kindred  lines  of  production  might  be  formed,  and  that  either  one  or  more 
representatives  should  be  sent  to  South  America  to  look  after  the  interests 
of  such  associations,  thereby  bringing  the  cost  of  representation  within  a 
reasonable  limit. 

It  has  been  suggested  that  American  manufacturers  should  combine 
to  send  to  South  America  trade  exhibits  showing  articles  they  have  for 
sale.  Your  committee,  however,  is  not  inclined  to  feel  that  such  measures 
would  be  productive  of  any  permanent  results.  It  is  suggested  instead 
that  manufacturers  and  dealers  establish  connections  with  export  houses 
already  doing  business  and  maintaining  large  branch  offices  in  the  prin- 
cipal South  American  cities  and  join  in  establishing  what  might  be  called 
an  "American  store"  in  certain  of  the  most  Important  cities. 

Merchants  and  manufacturers  should  not  attempt  to  install  their  own 
establishments  in  Latin-America  unless  they  are  prepared  to  meet  initial 
losses  and  disappointments  before  realizing  even  moderate  profits. 


I 


1190 


THE    CHRONICLE 


[Vol.  xcix 


Tour  committee  begs  to  state  its  belief  that  t!ic  present  disorganization 
of  the  trade  of  the  United  States  with  Latin-America  may  best  be  remedied 
and  placed  on  a  permanently  satisfactory  basis  by — 

First — The  establishment  of  a  dollar  exchange,  through  the  ultimate 
creation  of  a  discount  marlcct  and  pending  the  establishment  of  a  discount 
market  bj'  the  extension  of  adequate  accommodation  by  banliing  institu- 
tions, and  the  establishment  of  reciprocal  balances  in  the  United  States 
and  in  Latin-America  for  financing  Latin- American  trade. 

Second — -Perfection  of  our  selling  machinery  by  furnishing  additional 
support  to  commission  houses  familiar  with  I^atin-American  business,  by 
forming  associations  of  merchants  and  manufacturers  to  be  jointly  repre- 
sented in  I^atin-America  and  by;'obtaining  information  eis  to  the  possibilities 
Of  developing  retail  stores  in  large  Latin-American  cities. 


The  Merchants'  Association  of  New  York,  in  seeking, 
through  its  Foreign  Trade  Committee,  to  determine  the  meth- 
ods which  should  be  adopted  in  order  that  the  possibilities 
of  our  foreign  trade  may  be  realized,  has  addi'essed  a  letter 

to  the  national  banks  of  this  city  in  which  it  saj's: 

"The  Association  feels  that  this  subject  should  be  considered  under  the 
dual,  and  still  correlated,  heads  of — 

"First:    The  trade  which  we  now  have;    and 

"Second:   The  trade  which  we  hope  to  acquire. 

"It  appears  axiomatic  that  if  we  are  to  hope  for  an  extension  of  the 
business  which  the  present  conditions  have  made  possible,  then  we  must 
so  foster  and  protect  otu*  present  trade  as  to  show  our  desire  and  ability  to 
handle  the  business  that  awaits  us. 

"Our  already  considerable  export  trade  shows  that  we  have  the  goods 
which  are  acceptable  in  price  and  quality  to  the  foreign  buyer,  and  our 
rapid  industrial  development  is  calling  for  a  still  greater  extension  in  the 
foreign  fields.  However,  the  present  breakdown  of  credit  facilities  has 
caused  a  paralysis  in  our  foreign  trade,  and  there  can  be  no  hope  of  its 
resumption,  much  less  of  its  extension,  unless  a  special  effort  is  made  to 
re-establish  credit. 

"It  is  perhaps  no  exaggeration  to  say  that  one  of  the  main  causes  of  the 
restriction  of  our  export  trade  has  been  the  lack  of  credit  facilities  to  the 
export  merchant  and  manufacturer,  and  that  Europe  has  extended  her  trade 
largely  by  reason  of  the  ample  facilities  granted  by  her  banks  and  bankers. 
Our  lack  has  been  due  to  the  want  of  knowledge  of  the  needs  of  the  business 
on  the  part  of  our  bankers,  and  of  their  inability  to  grant  credit  in  the  form 
most  available  to  the  trade.  There  is  now  every  evidence  of  an  awakened 
interest  in  this  trade,  and  this,  fortunately,  comes  coincident  wit.'i  the 
establishment  of  our  new  banking  system.  The  Federal  Reserve  Act  gives 
to  our  banks  the  opportunity  of  granting  credit  in  the  manner  that  Europe 
has  enjoyed ,  and  the  Association  feels  that  .so  much  Vv'ill  depend  upon  the 
attitude  of  the  American  banker  that  it  will  not  be  amiss  to  ask  your  reply 
to  the  following  questions: 

"(1)   Do  you  plan  to  interest  yourself  in  the  foreign  trade? 

"(2)  Is  there  any  likelihood  of  your  establishing  branches  in  foreign 
countries  imder  the  provisions  of  the  new  Act? 

"(3)  Do  you  plan  to  seek  foreign  connections  through  whose  intervention 
you  will  permit  credits  to  be  opened  on  you  by  long  sight  drafts  for  the  im- 
port and  export  of  merchandise? 

"(4)  Are  you  inclined  to  open  connections  with  foreign  banks  or  bankers 
on  whose  indorsement  you  will  discount  long  sight  bills  dra^vn  on  importing 
houses  in  this  city? 

"(5)  Are  you  at  present  discounting  for  your  customers  their  drafts 
against  shipments  to  foreign  countries,  and,  if  .so,  is  the  operation  of  your 
own  account  or  for  account  of  European  lianks? 

"Only  by  the  co-operation  of  all  the  banks  interested  will  the  Association 
be  able  to  form  an  accurate  opinion  of  the  whole  field.  We  will  appreciate 
it,  therefore,  if  you  will  return  complete  ansv/ers  to  the  questions  as  promptly 
as  pos.sibIe.  Can  you  suggest  any  method  by  which  the  Merchants'  As.so- 
ciation  can  be  of  service  to  the  community  by  attempting  to  bring  about  a 
development  of  the  foreign  trade?" 


The  extension  of  our  foreign  trade,  particularly  in  South 
America,  was  the  subject  of  discussion  at  a  luncheon  meeting 
of  the  Members'  Council  of  the  Merchants'  Association  of 
New  York,  held  at  the  Hotel  Astor  on  the  14th  inst.  and  at- 
tended by  nearly  a  thousand  merchants.  Three  addresses 
on  the  subject  were  delivered  at  the  luncheon,  the  speakers 
being  W.  S.  Kies,  manager  of  the  foreign  department  of  the 
National  City  Bank;  John  F.  Fowler,  Vice-President  of 
W.  R.  Grace  &  Co.,  and  Charles  M.  Pepper,  former  Foreign 
Trade  Adviser  to  the  Department  of  State.  Mr.  Kies, who 
has  made  an  exhaustive  study  of  the  South  American  field, 
and  has  been  directing  the  work  of  the  proposed  establish- 
ment of  V^ranches  by  the  National  City  Bank  in  South  Am(;r- 
ica,  stated  that  one  of  the  o})stacles  in  the  way  of  develop- 
ing trade  in  South  America  has  been  the  lack  of  American 
banking  facilities.     In  part  he  said: 

The  new  Federal  itcserve  Act  contain;;  a  provision,  however,  that  makes 
it  po.s.sib!e  for  an  Amerjfian  bank  to  establish  branches  in  foreign  countries, 
and  to  pla<-e  behind  lh(^-;c  branche:^  the  i)restiKe  and  resources  of  the  parent 
bank.  The  Act,  as  you  know,  provides  thai  banks  in  this  country  having 
over  a  million  dollars  capital  may  eritablish  branches  in  foreiKn  countries  and 
dependencies  of  the  United  States,  and  gives  to  the  board  of  directors  the 
right  to  set  a.sido  out  of  capital  and  surplu.s  such  an  amount  as  is  deemed 
necessary  for  the  provisions  of  the  branch. 

As  soon  as  the  Act  was  p:vsscd  the  National  City  Bank  received  many  re- 
quests from  its  cllenis,  urging  It  to  take  sLuiJS  to  open  branches  in  South 
America.  With  a  vIca'  to  ascertaining  how  much  real  demand  there  w;is  for 
such  banking  facilities,  some  six  thousand  letters  were  sent  to  otporlers  and 
Importers  throughout  the  country.  The  rscponse  was  remarkable  and  re- 
vealed a  wld(js!>re.i<l  Interest  In  the  South  American  markets.  In  many 
of  the  letters  from  those  who  have  boon  engaged  In  the  South  American 
tr:ide  appeared  the  complaint  that  .American  interests  wore  sorely  suffering 
from  the  lack  of  proper  bankintc  facilities. 

Among  the  particular  complaints  wen;  the  Inability  to  procure  reliable 
credit  Information,  the  excessive  cost  of  exchatiKo  and  the  lack  of  a  discoimt 
market  for  foreign  bills.  Emphasis  wiis  laid  on  the  fact  that  Americnn 
buslnrws  interests  needed  the  sort  of  personal  and  confidential  representa- 
tion wlil<'h  could  alf)rie  1)0  furnlslu^d  by  an  American  b.mk.  Kacllltl(>s  for 
lnve^.tigating  trade  opi)ortunltlcs  and  a  reliable  source  for  furnl.shing  In- 
formation In  regard  to  commercial  laws,  customs  duties  and  local  regula- 


tions «  ere  ai^o  urged  as  being  of  exceptional  importance  for  the  develop- 
ment of  trade.     *     *     ♦ 

The  branch  banks  will,  of  course,  be  prepared  to  perform  the  functions  of 
a  regular  bank  in  this  country,  as  far  as  they  shall  be  permitted  to  do  so  by 
the  regulations  of  the  Federal  Reserve  Board.  The  operations  of  these 
branches  will,  we  believe,  in  time  make  New  York  the  money  market  for 
South  America,  at  least  to  the  extent  that  American  bills  .shall  be  paid  in 
dollars  on  New  York,  and. not  in  pounds  sterling  drav.m  on  London. 

By  developing  direct  exchange  from  South  American  money  into  American 
dollars,  the  piu-chaser  of  the  exchange  will  be  saved  one  transfer,  which, 
in  time,  as  the  system  become;  established,  should  result  in  a  considerable 
saving  in  the  transfer  of  money  from  one  country  to  another.  The  estab- 
lishment of  a  branch  of  an  American  bank  moans  the  possibility  of  direct 
cable  transfers  of  balances  from  the  parent  bank,  or  from  any  bank  in  this 
country,  through  the  parent  bank,  to  the  lattcr's  branches,  and  vice  versa, 
with  no  delay  and  a  minimum  of  expense. 

The  development  of  direct  exchange  must  necessarily  be  a  slow  process. 
London  has  been  the  money  market  of  the  world  for  ages,  and  the  English 
pound  sterling  has  been  the  common  denominator  for  trade  values  in  all 
commercial  transactions  for  so  many  .years  that  it  will  be  difficult  to  per- 
suade the  South  American  to  substitute  the  dollar  for  the  pound  in  Ills 
financial  transactions.  The  Soutii  American  has  for  so  many  years  figured 
and  calculated  in  pounds  that  it  will  be  hard  to  get  him  to  think  of  dollars. 
Business  interests  in  the  United  States  must  help  in  this  movement  and 
wherever  possible  must  insist  on  payment  being  made  in  dollars  on  Xew 
York  rather  than  pounds  sterling  on  London.  This  ought  to  be  done  even 
to  the  extent  of  allowing  a  price  advantage  or  discount  when  paid  in  dol- 
lars. Although  the  immediate  benefit  of  the  substitution  of  the  dolhvr  for 
the  pound  in  the  doing  of  South  American  business  may  not  be  great,  yet 
in  the  long  run  the  result  of  introducing  to  the  South  American  the  United 
Slates  dollar  will  be  of  immense  value.  New  York  cannot  hope  to  become 
a  financial  city  of  world  importance  until  the  dollar  becomes  known  and 
its  value  respected  in  the  markets  of  tlie  world. 

The  Federal  Reserve  Act  contained  a  provision  which  will  be  an  active 
factor  of  great  value  in  the  movement  for  extending  American  markets. 
The  Act  permits  national  banks  to  discount  foreign  bills  which  are  the  result 
of  actual  commercial  transactions  and  also  gives  to  banks  tiie  right  to  ac- 
cept bills  drawn  against  merchandise.  A  not  inconsiderable  factor  in  the 
growth  of  London  as  a  financial  centre  has  been  the  activity  of  the  large 
English  acceptance  houses.  London  always  presenting  a  ready  market  for 
discounting  South  American  bills,  it  is  not  strange  that  the  sight  draft  on 
London  has  been  tlie  accepted  method  of  settlement  of  obligations  arising 
out  of  international  trade. 

With  the  right  to  accept  bills  drawn  against  merchandise,  there  will  be 
created  in  this  city  a  market  for  a  new  and  very  high  class  of  commercial 
paper.  The  bill  being  accepted  will  result  in  a  credit  becommg  at  once 
available  to  the  South  American  exporter,  wliich  can  be  used  for  the  pur- 
chase of  Ajnerican  goods.  The  branches  likewise  will  be  able  to  accept 
bills  for  responsible  parties  in  South  America,  and  the  market  for  these 
bills  being  created,  the  exporting  matmfacturer  will  be  enabled  to  realize 
upon  his  shipment  without  delay.  The  building  up  of  a  discount  market 
will  help  to  solve  the  problem  of  long  credits,  which  has  proved  such  a  handi- 
cap in  the  doing  of  business  witli  South  America. 

Mr.  Fowler  pointed  out  that  the  present  is  a  particularly 
opportune  time  to  develop  our  trade  with  South  America, 
but  he  cautioned  that  we  go  at  it  "sensibly,  earnestly  and 
not  hysterically."     He  said: 

In  seeking  trade  relations,  we  usually  overlook  that  barter  is  a  good  prin- 
ciple, and  tiiat  hitlierto  our  own  tariff  might  well  be  considered  an  "in 
restraint  of  foreign  trade."  Formerly,  we  tried  to  exclude  everytliing  that 
we  absolutely  had  not  to  obtain  abroad,  but  our  new  tariff  bill  is  something 
like  an  invitation  to  "trade  both  waj'S,"  and  a  sign  that  we  are  prepared 
to  do  more  bartering. 

We  shall  now  buy  much  more  largely  of  wool  from  several  of  the  South 
American  countries;  in  corn  we  are  now  taking  considerable  from  the 
Argentine,  and  we  are  all  glad  to  be  helped  out  by  mutton  chops  and  beef- 
steaks from  the  River  Plate  countries.  And  so  with  other  articles,  we 
shall  steadily  do  more  of  reciprocal  buying  from  the  countries  to  which  we 
wi.sh  to  sell. 

The  present,  therefore,  is  a  particularly  opportune  time  to  develop  our 
trade  vith  South  America;  but  we  must  go  at  it  sensibly,  earnestly  and  not 
hysterically.  There  is  much  theory  in  what  is  preached  to  us  and  little 
of  common  sense.  We  must  not  overlook  that  Europe  has  always  been 
the  large  market  for  South  American  products,  and,  reciprocally,  would 
naturally  get  the  corresponding  .share  of  the  return  trade. 

It  is  European  capital  that  has  ahvays  stimulated  those  countries,  but 
if  American  capital  can  assist  them  in  their  present  financial  dilemmas  our 
trade  will  be  helped  immensely,  for  it  is  money  that  keeps  trade  alive. 
And  American  money  would  naturally  get  us  business  whore  European 
capital  has  formed  the  habit  of  demanding  a  preference  for  European  goods. 
Can  we  now  help  South  America  financially? 

Referring  to  the  effect  of  the  war  on  the  South  American 
countries,  Mr.  F'owler  said: 

If  we  briefly  review  the  countries,  as  before  the  war,  we  find  that  Brazil 
was  already  in  a  precarious  financial  situation,  but  expect<'d  relief  from  a 
large  foreign  loan,  which  will  not  now  come  off.  Her  Amazon  district 
is  in  a  desi)crate  condition  from  the  low  price  of  rubber.  As  to  coffee,  its 
market  price  has  recently  dwlined  30%  to  40'','c ,  and,  moreover,  she  is 
temporarily  without  Europe  as  a  taker  of  about  40%  of  her  crop. 

Both  Colombia  and  Ven</,uela  suffer  correspondingly  in  coffee,  for  which 
Hamburg  was  a  very  important  market. 

Argentina  was  in  a  critical  commercial  shape.  She  depends  upon  Europe 
as  the  m.-iiii  buyer  of  her  great  grain  crops  and  also  of  her  big  wool  clip. 

The  great  staple  of  Chill  is  nitrate  of  soda,  of  which  articU^  she  produces 
about  3.000.000  tons  annually.  Of  this  Kurope  takes  about  2,000,000,  .so 
Chili  has  temporarily  lost  her  mai'kiit  for  two-thirds  of  the  article,  and  this 
fact  has  quite  demoralized  that  industry.  Her  copper  induslry  is  also 
afflicted. 

Peru  is  also  a  big  producer  of  copper  and  suffers  accordingly.  She  is 
helped  by  the  big  rise  in  sugar,  but,  on  the  other  hand,  suffers  from  the 
fall  in  cotton. 

The  iirliicipal  export  from  Ecuador  Is  cocoa,  which  has  fallen  about 
33Ji%  in  price  and  is  temporarily  without  Europe  as  a  buyer. 

So  <'ach  of  these  countries  will  now  have  to  face  this  now  problem,  each 
In  a  different  way,  and  each  .slowly  find  its  feet  a;.;aln. 

Mr.  Popp(>r  i)ointed  out  that  to  reach  the  fonqgn  consumer 
it  is  necessary  that  we  have  a  kiiowledgo  of  coiumercial  gtu)- 
graphy,  saying: 

A  knowledge  of  (Commercial  geography  would  show  why  to-day  Argentina 
and  Uruguay,  with  their  iiroduetlon  of  wheat  and  corn  and  beef  and  mut- 
ton, and  the  otherlfoodst  uffs  whichlalllthojworldfdeniands,  and  wool  an 
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hides,  are  recovering  much  more  rapidly  from  the  financial  and  industrial 
crisis  that  has  gripped  all  tiie  South  Aniprican  countries  than  are  Brazil, 
with  its  coffee  and  rubber  and  Ecuador,  with  its  cacao.  Europe  can  get 
along  without  large  quantities  of  coffee,  and  can  forego  chocolate,  but  it 
must  have  bread  and  meat. 

We  have  got  past  the  point  of  looking  on  South  America,  or  any  other 
foreign  market,  as  merely  a  dumping  ground  for  surplus  products  in  occa- 
sional years.  So  it  is  not  necessary  to  dwell  on  the  foreign  consumer  as  the 
hclple-ss  target  at  which  our  surplus  goods  may  be  aimed  when  we  begin 
cannonading  for  foreign  trade.  But  some  of  you  have  not  yet  reached  the 
point  of  selling  him  what  he  wants.  Had  our  cotton  mills  begun  five  or 
ten  years  ago  to  make  tlie  goods  which  the  Latin-American  consumer  wants, 
the  market  there  to-day  would  be  helping  to  ab.sorb  in  the  form  of  piece 
goods  the  big  raw  cotton  crop  that  is  bearing  down  so  hard  on  the  Southern 
States.  Ample  information  was  afforded  through  the  investigation  of 
competent  technical  agents  as  to  the  kind  of  cotton  fabrics  the  people  in 
Argentina  and  Brazil  and  Chili  wanted .  But  so  long  as  our  own  cotton  mills 
did  not  care  to  make  what  was  wanted,  the  South  American  market,  ex- 
cept in  a  few  lines,  practically  was  closed  to  us,  and  we  are  not  in  a  position 
to-day  to  take  full  advantage  of  the  shutting  off  of  cotton  fabrics  from  Ger- 
many and  Belgium  and  the  interruption  of  the  textile  trade  of  the  United 
Kingdom. 

So  I  conclude  with  a  summary  of  .suggest  ions.  To  reach  the  foreign  con- 
sumer it  is  necessary  to  know  commercial  geography — the  commerrial 
geography  of  the  Orient,  of  South  America  and  of  the  Russian  Empire. 
It  is  desirable  to  digest  and  apply  tlie  valuable  Information  always  to  be 
obtained  through  the  many  sources  which  the  Government  possessas.  It 
is  also  desirable  to  approximate  credits.  It  is  imperative  to  study  the  for- 
eign consumer  in  his  own  environment,  and  to  sell  him  what  bo  wants. 
In  order  to  sell  him  wh.-it  he  wants  it  is  essential  to  show  him  the  goods. 
To  show  him  the  goods  it  is  important  to  provide  selling  organizations,  to 
put  the  handling  of  American  goods  in  the  hands  of  Amerif!ans,  and  above 
all  to  establish  permanent  exhibits  in  the  leading  commercial  centres.  All 
this  requires  co-operation,  and  co-operation  of  American  manufacturers 
and  exporters  among  themselv&s  is  the  surest  way  to  reach  the  consumers 
in  the  foreign  fields. 


John  Ban-ett,  Director-General  of  the  Pan-American 
Union,  in  an  address  delivered  at  the  annual  banquet  of  the 
New  York  Credit  Men's  Association  on  the  loth  inst.,  dis- 
cussed the  question  of  Pan-American  commerce,  and  advo- 
cated the  formation  of  a  pool  similar  to  that  proposed  for 
the  cotton  growers  on  behalf  of  the  financially  distressed 
nations  of  Latin  America.     In  part  he  said: 

It  is  most  appropriate  to  discuss  the  great  question  of  Pan-American  com- 
merce before  this  association.  The  chief  problem  of  the  hour  in  the  trade 
between  the  United  States  and  Latin  America  is  that  of  credits.  The 
United  States  will  lose  nearly  .?200.000,000  of  trade  in  Latin  America 
during  the  current  fiscal  year  because  of  the  lack  of  credit  facilitit^s. 

Had  the  banks  of  New  York  heeded  my  representations  of  former  years 
and  established  in  good  working  order  branches  in  the  principal  commercial 
centres  of  Latin  America,  before  the  present  crisis  arrived,  tnis  city  and  the 
country  at  large  would  be  in  a  position  of  extraordinary  advantage  to  secure 
a  large  portion  of  the  Latin-American  trade  which  is  regularly  carried  on 
with  Europe.  Tlie  action  of  the  National  CMty  Bank  in  opening  banks  in 
several  of  the  principal  cities  of  South  America  is  an  important  step  fonvard , 
and  exactly  in  line  v.'ith  what  I  urged  them  to  do  several  years  ago.  The 
passage  of  the  Federal  Reserve  Act,  with  its  provision  for  the  establish- 
ment by  national  banks  of  branches  in  foreign  lands,  enabled  it  to  under- 
take this  new  responsibility,  and  it  is  to  be  congratulated  upon  entering 
the  field.  If  the  facilities,  however,  which  it  shoidd  provide  had  been 
ready  and  in  operation  at  the  outbreak  of  the  war,  not  only  the  manufac- 
turers, exporters  and  importers  of  the  United  States,  iDut  the  commercial 
and  financial  interests  of  all  Latin  America  would  have  been  saved  much  of 
the  present  loss  of  trade,  financial  embarrassment  and  great  inconvenience. 
What  Latin-American  business  men  need  at  the  moment  is  just  what  a 
argo  portion  of  the  business  men  of  the  L'nited  States  need — namely  rea- 
.sonable  credits  upon  which  to  make  purchases  and  actual  markets  for  such 
raw  products  as  usually  go  to  Europe.  Although  it  is  true  that  much  of 
Latin  America  is  suffering  from  a  severe  financial  stringency,  there  is  too 
strong  a  tendency  here  to  exaggerate  it  or  to  discuss  it  as  if  it  were  a  con- 
dition of  Latin  America  alone,  and  not  of  all  America  with  the  exception 
possibly  of  a  few  countries  or  States  which  have  Ijeen  more  fortunate  than 
the  majority.  There  is  nothing  in  all  Latin  America  worse,  for  example, 
than  the  cotton  situation  in  our  own  South,  and  if  the  corresponding  inter- 
ests of  a  nation  like,  for  instance,  Brazil  or  Chile,  could  have  the  benefit 
of  such  a  financial  pool,  as  is  being  organized  by  the  bankers  of  this  country 
to  help  the  cotton  men,  they  would  show  a  recuperative  power  that  would 
surprise  the  world  and  enable  them  to  increase  vastly  their  purchases  in 
the  United  States. 

That  the  Latin-.\merican  field  is  in  truth  one  of  vast  importance,  despite 
present  condiliorrs,  is  proved  oeyond  question  by  the  fact  that  last  year 
the  twenty  countries  reaching  from  Mexico  and  Cuba  south  to  Argentin:i 
and  Cliili  conducted  a  foreign  trade  valued  at  the  immense  total  of  nearly 
•$.3,000,000,000,  almost  equally  divided  between  exports  and  imports. 
That  there  is  opportunity  for  the  United  States  Is  proved  by  the  fact  that 
nearly  $2,000,000,000  of  this  exchange  of  products  was  with  Europe. 

But  right  here  I  must  dftslroy  a  bogie.  It  is  remarkable  how  general 
the  impression  is  that  the  United  .States  is  far  behind  other  countries  in  its 
Latin-American  trade.  This  idea  is  strengthened  by  the  superficial  stories, 
articles,  interviews  and  speeches  of  men  who  have  not  closely  studied  the 
situation.  I  will  kill  this  bogie  by  stating  the  simple  fact  that  the  United 
.States  carried  on  a  larger  trade,  a  greater  exchange  in  volume  and  value 
of  products  with  all  Latin  America  during  the  last  year  before  the  war 
thian  did.any  other  individual  coirntry  like  Great  Britain .  Germany  or  France 
In  other  words,  the  L'nited  States  bought  and  sold  with  the  twenty  Latin- 
American  countries  products  valued  approximately  at  .58.50 .000 .0(M).  which 
is  far  in  excess  of  the  total  transactions  of  any  other  individual  land.  While 
it  is  true  that  in  the  ten  countries  of  .South  America  j)roi)er,  the  Unite<l 
States  was  not  first,  it  w.vs  a  close  third,  coming  after  Great  Britain  and 
(Jormany;  and,  on  the  other  hand,  the  Unltd  States  made  a  greater  inci-e;ise 
during  the  last  decade  in  percentage  of  volume  and  value  of  trade  in  that 
limited  field  than  did  either  Great  Britain  or  Germany. 

The  best  way  to  doveloi)  busini^s  with  Latin  America  is  first  to  study 
the  field  thoroughly  bi  data  readily  obtainable  from  the  I'an-American 
Union,  the  intematiunai  official  organization  manifested  in  Washington 
and  by  all  the  .\rnerican  republics  for  the  ad\ancement  of  commerce,  inter- 
course, fellowsbi])  and  jjcace  among  them,  and  from  the  Bureau  of  Foreign 
and  Domestic  (Jommcrcc  of  the  Department  of  Conrmerce  of  the  Uniti-d 
.States;  second,  to  send  trained  and  capable  men  to  Latin  America,  not  only 
to  make  sales  and  i)urchasos,  but  to  master  the  environme.it.  the  condi- 
t  ion.s  of  competition'aad^of  demand  and  supply  and  to  establish  connections. 


and  then  to  make  use  of  high-class,  responsible  commission  houses  and  other 
similar  agencies  when  it  is  not  practicaole  to  send  special  representatives. 


Tht;  opportunities  offered  the  United  States  in  the  Far 
East  were  portrayed  in  an  address  delivered  at  the  annual 
meeting  on  tbe  15th  inst.  of  the  American  Asiatic  Associa- 
tion by  Willard  Straight,  President  of  the  organization.  We 
quote  a  portion  of  his  remarks  below: 

The  great  outstanding  fact  at  the  present  moment  is  the  European  war. 
It  is  impossible  now  to  foretell  its  ultimate  result  and  consequent  effects 
upon  the  relations  between  China  and  .Tapan  and  between  these  two  countries , 
the  United  States  and  the  rest  of  the  world.  As  far  as  the  future  is  con- 
corned,  therefore,  we  cannot  anticiirate  and  must  necessarily  bide  our  time. 
Since  our  industrial  and  financial  resources  should  by  comparison  be 
greater  on  the  cessation  of  hostilities  than  heretofore,  we  would  seem  to  be 
jirstified  in  believing  that  we  should,  because  of  the  war,  be  in  a  po.sition 
to  gain  a  gr-oater  share  of  the  Far  Eastern  trade. 

At  the  present  time,  when  Eur-opcan  nations  are  so  ter-ribly  uivolved 
and  when  Japan  in  consequence  is  exercising  virtually  a  dominant  hand 
in  <^hina.  one  cannot  but  be  tempted  to  wonder  whether  the  United  States 
might  not  irave  been  able  to  utilize  a  participation  in  the  so-called  "six-power 
loan"  in  the  interest  of  China  and  the  preservation  of  the  "open  door" 
for  the  world's  commerce.  Spccn!ati(m.  however,  is  fruitless  and  we  must 
let  bygones  be  bygones  and  look  to  the  future  for  what  it  may  bring  forth. 

Despite  their  withdrawal  frim  other  activities  in  China,  the  American 
group  of  bankers  retained  their  interest  in  the  Joan  for  the  construction 
of  the  Hukuang  railways.  Work  is  now  progressing  on  these  linos  and  the 
Administration  in  Washington  cannot  be  complimented  too  highly  for  its 
endeavors  to  hold  the  Chinese  Government  to  the  provisions  of  the  loan 
agreement,  in  oi-der  to  as.sure  to  American  manufacttirci-s  an  opportunity 
equal  to  that  accorded  their  British ,  French  and  German  competitors  to 
sell  their  products  for  the  construction  of  these  roads.  Thanks  to  the  in- 
structions of  the  State  Department  and  the  activities  of  the  American 
Legation  at  Peking,  an  agreement  was  reached  between  the  British,  Ger- 
man. French  and  American  engineers  and  appr-oved  by  the  Chinese  Gov- 
ernment whicli  should  assure  to  American  manufacturers  a  fair  chance 
to  compete  for  order-s,  not  upon  the  so-called  'American  section  "  alone, 
but  on  the  British  and  German  sections  as  well. 

The  war  cannot  but  have  an  immediate  effe<'t  upon  railway  develop- 
ment in  China.  Important  contracts  have  during  the  past  year  been  se- 
cure<i  by  Belgian,  French  and  British  interests.  Construction  of  these 
lines  will  require  a  heavy  investment  of  capital.  It  would  seem  inevitable 
that  work  thereon  must  be  considerabl.v  delayefl  and  that  whatever  the  out- 
come of  the  war  there  will  be  a  striking  readjustment  in  the  politico-financial 
relations  of  the  belligerent  powers  which  may  rt\sult  in  a  re-distribution  of 
the  so-called  "railway  sphei-es." 

Numerous  opportunities  will  without  question  lie  offered  to  Americans. 
The  oi'dinary  exchange  of  commodities  should  be  greatly  stimulated. 
Any  gi'oat  extension  of  our  trade,  however,  must  depend  upon  our  readiness 
to  advance  funds  for  China's  dc'velopment .  If  and  Avhen  stable  conditions 
are  restored  in  China,  and  if  .\meriean  investors  can  be  induced  to  purcha.se 
Chinese  securities,  it  is  but  rea.sonable  to  hope  that  we  may  be  able  once 
again  to  assume  a  more  Important  commercial  position  in  the  Far  East. 


The  opportunity  for  the  entrance  of  United  States  inter- 
ests into  the  Peruvian  markets  forms  the  subject  of  a  state- 
ment submittedfto  the  Pan-American  Union  at  Washington 
liy  Eduardo  Iligginson,  Consul-General  from  IVru.  We  take 
the  following  in  the  matter  from  the  "Journal  of  Commerce" 
of  the  yth: 

Consul  General  Iligginson  says  tiia;  while  Pern  is  at  pivsent  experiencing 
tlie  effects  of  the  almost  universal  financial  crisis  wliich  is  affecting  all  South 
American  nations,  the  Peruvian  (iovernment  has  taken  adequate  measures 
to  prevent  the  exportation  of  gold  and  silver,  which,  addetl  to  the  law  author- 
izinir  a  moratorium,  pi'evenis  both  metals  from  leaving  ihe  country.  In 
addition  to  this,  another  law  h.Ts  been  passed  a'.ithorizina:  Ihe  issue  of  bearer 
checks  by  the  banks  for  the  minimum  sum  of  £1  (or  .S.'>i,  to  the  total  of 
.?.'">, 000, 000  gold.  This  issue  is  guaranteed  by  the  banks  with  a  25%  gold 
fund  and  ti.T'r  in  mortgage  ijonds. 

There  have  been,  moreover,  sevei-al  shipments  of  .goUl  and  silver,  to  the 
amount  of  a  <iuarler  of  a  mnlion  doUar-s,  from  this  counti-y.  and  more  arc 
to  be  sent,  for  minting  purpo.ses,"  Consul-General  Higginson  says  further. 
"It  will  thei-efoi'e  be  seen  that  with  the  issue  of  the  checks  to  bearer  and 
the  coining  of  gold  and  silver,  the  pi-esent  stringency  is  bound  to  improve 
every  day,  so  much  so  rhat  it  is  expected  that  the  moraiorium  will  .-hortly 
be  removed.  But  even  if  the  currency  pr-oblem  I)e  solved,  there  would  still 
remain  for  solution  two  other  important  ones,  which  ai'o  the  findin,g  of 
new  markets  for  the  exportation  of  oitr  produfts.  and  second,  the  sub.sti- 
tiition  of  otlior  imports  for  those  originall.v  obtained  from  Great  Britain. 
France.  IJelgium.  .\ustria  and  Germany  before  the  war. 

"The  first  of  these  could  be  obtained  by  .sending  our  products  t-o  North 
.\merieari  mai'keis.  where  the.v  are  knowii.  but  the  importation  of  which 
lias  been,  up  to  the  present,  limited  and  due  to  accidental  causes,  with  the 
(■x(ei)tion  of  our  cop|)er.  almost  all  of  which  is  taken  by  the  United  States. 
*  ♦  *  Up  to  the  present  I  do  not  know  of  any  bank  which  has  decidetl 
to  establish  an  agency  in  Peru,  notwithstanding  the  efforts  of  myself  and 
others  toward  this  end.  extending  over  a  period  of  eight  yra.rs,  although  the 
ob\  ious  benefits  to  American  trade  are  very  apparent,  since  without  such 
an  iiistitution  in  Peru  the  ultimate  establishment  on  a  secure  basis  of  com- 
mercial relations  with  m.v  countr.v  can  never  be  obtained.  In  Lima  there 
ai-e  liriti.sh,  Italian  and  German  banks,  and  it  is  at  least  curious  that  the 
I'tiilwl  Staies.  whi<'h  has  always  appearisl  eager  to  acqtiire  a  portion  of 
.South  .\merifan  trade,  should  be  the  only  country  which  is  not  rer^rescnted 
in  our  Kepubiii-.  To  sum  ui).  we  urgently  rciiuirc  the  establishment  of  a 
North  Amerif  an  bank  in  Peru;  we  also  re;iuire  the  opening  of  agencies  of 
North  .\ifierican  firms  in  Peru.  s<»  as  to  manage  the  sale  of  North  .\merican 
goods,  and.  finally,  the  workine  of  our  mining  and  agricultural  Industries 
by  .\merican  eapilal,  wliich  could  aiso  undertake  different  pulilic  works." 


Uruguay  is  also  interested  in  extending  trade  relations  with 
the  United  States;  Jose  Richliug,  Consul-General  for  Uru- 
guay, in  outlining  a  proposition  for  the  reciprocal  exchange 
of  commodities  on  the  7th  pointed  out  that  his  country  has 
an  annual  yield  of  wool  of  approximately  150,(KX),{X)()  pounds, 
valued  at  about  S2.5, 000,000,  of  which  the  United  States 
u.sually  takes  §2,000,000.  thn  European  countries  taking  the 
remainder.     He  states  that  if  the  American  woolen  mills  wiH 
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this  3- ear  take  810,000,000  of  raw  Uruguayan  wool,  they  can 
send  back  to  Uruguay  from  one-thu"d  to  one-half  in  manufac- 
tured form,  including  hides.     In  part  Mr.  Richling  said: 

"I  am  greatly  pleased  at  the  growth  of  trade  between  the  United  States 
and  my  country,"  he  said  yesterday.  "We  are  tlie  one  gold-standard  coun- 
trj'  of  South  America  with  which  you  can  do  business.  The  business  men 
recognize  that  and  to-morrow  on  a  steamship  sailing  for  the  River  Plate 
there  goes  to  my  country  a  consignment  of  caustic  soda,  galvanized  iron, 
corrugated  iron,  hosiery,  picture  frames,  hats  and  furs,  such  as  has  never 
gone  there  before.  The  interesting  thing  about  tliis  is  that  the  arragne- 
ments  made  between  the  buyers  and  sellers  are  perfectly  satisfactory.  The 
sellers  are  not  insisting  on  the  ca-sh  on  shipment,  but  have  axtended  credits 
fairly. 

"Xow  we  must  handle  the  wool  and  hides  situation  just  as  satisfactorily. 
France.  Belgiima,  Germany  and  Grejit  Britain  took  .520.000,000  worth  of 
our  wool  last  year,  against  the  82,000,000  taken  by  the  United  States. 
Therefore  Europe  sold  finished  products  back  to  us.  Now  we  want  you 
to  buy  a  good  portion  of  that  wool  and  we  will  trade  with  you.  Uruguay 
is  rich  enough  to  take  care  of  the  balance.  She  only  had  a  ten-day  mora- 
torium. 

"The  shearing  is  not  yet  under  full  swing  in  Uruguay,  and  I  think  it  would 
be  worth  while  for  American  imijorters  of  raw  wool  to  send  r&sopnsible  repre- 
sentatives to  Montevideo  at  once  to  make  their  purchases.  The  grades  and 
the  prices  will  make  the  trip  worth   taking." 


Three  of  the  new  commercial  attaches  appointed  by  Secre- 
tary Redfield  on  Sept.  27  to  serve  as  the  Government's 
diplomats  abroad,  and  investigate  and  report  on  manufac- 
turing, industrial  and  trade  conditions,  have  left  for  the  South 
to  confer  with  manufacturers  and  merchants.  They  are 
Dr.  Albert  Hale,  C.  W.  A.  Veditz  and  E.  W.  Thompson. 
They  are  to  be  connected  with  the  American  legations  at 
Buenos  Aires,  Paris  and  Berlin,  and  now  particularly  seek 
intimate  information  about  Southern  interests  in  trade  and 
possibilities  of  trade  with  Argentina  and  WesternEurope. 


It  is  stated  that  the  Chamber  of  Commerce  of  the  United 
States,  in  furtherance  of  the  proposal  for  the  extension  of  the 
United  States  trade  in  South  America,  will  act  as  a  clearing 
house  for  the  benefit  of  manufacturing  concerns  in  this  coun- 
try which  have  been  anxious  to  enter  the  South  American 
field,  but  have  been  deterred  by  the  heavy  outlays  entailed. 
The  Chamber,  it  is  said,  plans  to  send  to  South  American 
commercial  agents,  each  representing  a  group  of  American 
firms  which  would  divide  the  expenses  of  the  agent.  The 
Chamber's  investigations  have  developed  that  a  number  of 
the  smaller  American  manufactm'ing  concerns  have  been  de- 
sirous of  entering  the  South  American  territory  for  some  time, 
but  their  understanding  was  that  the  expense  of  sending 
agents  there  would  be  heavy  and  that  a  considerable  period 
must  elapse  before  orders  could  be  obtained,  and  as  a  result 
the  Chamber  has  decided  to  lend  its  efforts  in  the  matter. 


The  National  Foreign  Trade  Council,  of  which  James  A. 
FarreU  is  Chairman,  will  hold  its  second  convention  in  St. 
Louis  on  Jan.  21  and  22.     The  Council  was  created   at  a 
meeting  held  in  Washington  in  May  last.     In   issuing  the 
call  for  the  coming  convention,  Mr.  FarreU  says: 

"In  view  of  the  entire  country's  realization  that  the  sound  and  sy.stematic 
extension  of  our  foreign  commerce  is  vital  to  the  prosperity  of  every  citizen , 
It  Ls  important  that  all  elements  -should  take  counsel .  Under  the  authority 
conferred  upon  it  by  the  National  Foreign  Trade  Convention,  held  at 
Washington  last  May,  and  attended  by  400  representatives  of  nearly  100 
commercial  and  industrial  organizations,  the  National  Foreign  Trade 
Council  now  calls  a  second  national  foreign  trade  convention  to  be  held 
at  St.  LouLs  on  Jan.  21  and  22  191.5. 

"Since  national  unity  of  action  and  co-operation  are  necessary  to  meet  the 
exlstLng  emergencies,  retain  the  trade  we  have  and  gain  a  greater  share 
of  world  commerce,  invitations  will  be  ls.sucd  to  all  commercial  and  indus- 
trial transportation  and  financial  organizations  interested  in  the  subject. 
It  Is  expected  that  they  will  send  delegates  to  this  accessible  meeting-place 
for  a  practical  bu.slness  men's  conference  on  ways  and  means  firmly  to 
build  for  the  future  of  the  oversea  commerce  of  all  sections  of  the  United 
States." 


on  its  trade  opportunities.  In  a  letter  addressed  to  its 
commercial  depositors,  whose  businesses  would  indicate 
that  they  have,  or  would  have  in  the  future,  dealings  with 
South  America,  the  bank  says: 

We  have  arranged  for  an  agent  to  represent  us  in  Buenos  Aires.  Argen- 
tina, through  whom  we  will  obtain  general  and  special  reports  on  business 
conditions  in  that  country.  These  reports  will  be  made  at  our  request 
at  any  time  and  will  cover  such  matters  as  the  market  for  our  products, 
the  opportunities  for  purchasing  goods  in  South  America  and  any  other 
information  which  may  be  useful  or  necessary. 

While  we  believe  that  the  market  in  South  America  is  a  valuable  one, 
wo  do  not  think  that  it  can  be  developed  without  expense  and  much  work. 
There  has  been  much  written  lately  concernmg  methods  of  manufacturing 
and  shipping  goods  that  are  wanted  in  South  American  trade,  but  not 
enough  concerning  tlie  capital,  which  South  America  needs  perhaps  more 
than  goods,  and  which  heretofore  has  been  supplied  by  European  countries. 
We  believe  that  trade  between  the  two  countries  can  be  stimulated  only  by 
careful  and  intelligent  work.  It  is  our  hope  that  through  our  agent  we 
can  procure  trustworthy  reports  which  will  be  of  value  to  such  of  our  cus- 
tomers as  are  contemplating  the  South  American  field  for  either  import 
or  export  purposes. 


It  has  been  decided  to  hold  the  Mississippi  Valley  Foreign 
Trade  Conference  in  Memphis  on  Nov.  12  and  13.  The  gath- 
ering will  be  participated  in  by  loading  commercial  organiza- 
tions of  the  Mississippi  Valley,  Middle  West  and  (Julf  points, 
and  the  subjects  to  be  discussed  will  include  transportation  via 
MiKKiKsii)pi  Valley  routes  to  Latin  America,  banking  facilities, 
exchanges  of  credit,  the  organization  of  trading  companies  for 
export  and  import  and  the  establishment  in  America  of  in- 
dustries to  Kiii)i)ly  tlu!  trade  that  Europe  lias  iKsrctofore  fillcnl 
for  Central  and  South  America.  The  initial  steps  looking 
to  the  conference  were  taken  in  Chicago  on  Sept.  25.  It  was 
originally  jtroposfd  to  hold  the  cf)nr(T(snce  in  St.  Louis,  l)ut 
in  vi(!W  of  the  fact  that  the  National  Foreign  Trade  Council 
■will  meet  there  in  January,  it  wjis  decided  to  hold  the  con- 
ference of  Mississippi  Valley  interests  in  Memphis. 

With  a  view  to  furthering  the  financial  and  (commercial 
relations  of  New  Enghmd  with  llic  South  Ariicricnn  countries, 
the  National  Shawnuit  Jiank  of  Jioston  has  decidtid  to  send 
a  represcintativo  to  South  America  to  investigate  and  report 


THE  WAR  TAX  BILL. 

The  war  revenue  bill  was  quickly  disposed  of  by  Congress 
this  week;  it  was  enacted  into  law  on  Thursday,  President 
Wilson  affixing  his  signature  to  the  bill,  as  agreed  on  in  con- 
ference and  accepted  by  both  branches  of  Congress,  at 
5:48  p.  m.  that  day.  The  expectation  that  an  adjournment 
of  Congress  would  follow  the  conclusion  of  the  proceedings 
on  the  war  tax  measure  was  not  realized,  the  Southern 
Congressmen,  intent  on  securing  the  enactment  of  cotton  re- 
lief measures,  having  succeeded  through  filibuster  methods 
in  preventing  an  adjournment.  The  war  revenue  bill,  which 
had  passed  the  House  on  Sept.  25,  passed  the  Senate  on  the 
17th  inst.  by  a  vote  of  34  to  22;  only  one  Democrat,  Senator 
Lane  of  Oregon,  voted  against  the  bill.  The  Southern 
Democratic  Senators  vigorously  but  unavailingly  sought 
to  indefinitely  postpone  consideration  of  the  measure;  the 
amendment  of  Hoke  Smith  of  Georgia  providing  for  an  issue 
of  $250,000,000  three-year  4%  Government  bonds  to  be 
used  to  purchase  from  producers  5,000,000  bales  of  cotton 
at  not  more  than  10  cents  a  pound  was  defeated  by  a  vote 
of  40  to  21;  an  amendment  offered  by  Senator  McCumber 
calling  for  a  bond  issue  of  $500,000,000  to  be  used  by  the 
Secretary  of  the  Treasury  in  stabilizing  the  price  of  grain 
during  the  European  war  also  suffered  defeat,  and  an  amend- 
ment of  Senator  Overman  appropriating  $65,963,598  to 
pay  to  the  Southern  States  the  amount  collected  as  a  tax 
on  cotton  after  the  Civil  War  was  lost  by  a  vote  of  44  to  14. 
The  amendment  would  have  repaid  the  cotton  tax  on  the 
condition  that  the  States  loan  it  to  cotton  producers  on 
their  product.  After  the  cotton  amendments  had  been 
defeated,  Senator  Hoke  Smith,  declaring  that  the  "Senate 
has  defeated  a  measure  vastly  more  important  than  the 
war  revenue  bill,"  moved  to  lay  that  measure  on  the  table. 
Senator  Bryan  of  Florida  made  the  point  of  order  that  the 
motion  was  out  of  order,  because  the  Senate  had  agreed 
the  previous  day  to  bring  about  final  disposition  of  the  bill 
on  Saturday  night.  Vice-President  Marshall  sustained  this 
point  of  order.  Senator  Vardaman  of  Mississippi  then  moved 
that  the  Senate  indefinitely  postpone  action  on  the  war 
revenue  bill.  This  motion,  which  was  held  to  be  within  the 
spirit  of  the  unanimous-consent  resolution,  was  voted  down 
32  to  25.  To  thwart  any  efforts  which  the  Southern  Repre- 
sentatives might  make  to  prevent  the  bill  being  sent  to  con- 
ference, a  motion  that  the  Senate  request  a  conference  upon 
the  bill  with  the  House  was  offered  on  the  17th  by  Senator 
Simmons,  and  was  agreed  to;  the  Vice-President  appointed 
as  the  Senate  conferees  Senators  Simmons,  Stone,  Williams, 
McCumber  and  Clark.  Ninetj^-eight  amendments  were 
made  to  the  bill  by  the  Senate;  the  principal  points  of  dif- 
ference between  the  House  and  Senate  bills  have  already 
been  outlined;  the  Senate  increased  the  tax  on  beer  from 
$1  50  to  $1  75  a  barrel  and  placed  a  tax  of  5  cents  a  gallon 
on  rectified  spirits;  it  changed  the  tax  on  sweet  wines  from 
20  cents  to  8  cents,  reduced  the  tax  on  dry  wines  from  12 
ccnits  to  8  cents  a  gallon  and  imposed  a  tax  of  55  cents  a 
gallon  on  wine  spirits;  it  raised  the  tax  on  manufacturers  of 
tobacco,  cigars  and  cigarettes;  in  each  case  the  House  had 
fixed  the  niaxiniuni  tax  at  $24;  the  Senate  made  the  maxi- 
nuini  .f2,4'.H);  tlic  llonse  tax  of  $2  a  thou.sand  on  bank  capital 
and  surplus  was  reduced  by  the  Senate  to  $1  per  thousand; 
the  Senate  n^inovc'd  the  House  tax  of  2  cents  a  gallon  on  gaso- 
line; the  Senate  levied  a  lax  on  perfumery,  cosmetics,  &o.; 
it  exempted  from  the  bill  life  and  other  personal  insurance 
and  exempted  mortgages,  and  it  HMnoved  the  25-('(>nt  tax 
j  on  mortgagees,  «tc.,  &c.  On  the  suggestion  of  Chairman 
'  Simmons,  the  Senate  changed  the  bill  so  as  to  make  it  cor- 
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tain  that  the  stamp  Act  on  transactions  on  boards  of  trade 
and  exchanges  where  produce  is  sold  should  not  apply  to  sales 
for  immediate  actual  delivery  of  the  articles  sold,  the  stamp 
Act  applying  only  to  sales  for  future  delivery. 
On  the  19th  inst.,  when  the  measure  was  returned  to  the 
House,  Leader  Underwood  moved  that  the  House  disagree 
to  the  Senate  amendments  and  consent  to  the  Senate's  re- 
quest for  a  conference;  Representative  Henry,  however,  ob- 
jected, and  moved  that  it  be  sent  to  the  Committee  on  Ways 
and  Means;  the  House  was  without  a  quorum,  and  as 
unanimous  consent  was  necessary,  Mr.  Underwood's  motion 
was  lost,  and  the  bill  was  sent  to  the  Ways  and  Means 
Committee.  Representative  Henry  declared  on  the  19th 
that  he  would  insist  upon  a  quorum  before  final  disposition 
of  the  revenue  bill  and  that  he  would  make  another  effort  to 
push  his  bill  for  the  issuance  of  $250,000,000  of  Government 
bonds  for  relief  of  the  cotton  States.  On  the  20th  the  Ways 
and  Means  Committee  reported  the  war  revenue  bill  to  the 
House,  and,  by  unanimous  consent ,  it  was  sent  to  conference, 
Representatives  Underwood,  Kitchin  and  Payne  having  been 
named  as  the  conferees  on  the  part  of  the  House.  An 
agreement  on  the  bill  was  reached  by  the  conferees  on 
Wednesday  night,  and  on  Thursday  both  the  House  and 
Senate  accepted  the  conference  report  (the  former  by  a 
vote  of  126  to  52  and  the  latter  by  a  vote  of  35  to  11),  and 
the  President,  as  indicated  above,  signed  it  on  the  same  day. 
The  agreement  fixed  the  tax  on  beer  at  $1  50  a  barrel,  with 
the  Senate  amendment  for  a  5  %  rebate  for  prompt  payment 
eliminated.  The  Senate  amendment  reducing  the  proposed 
tax  on  bank  capital  and  surplus  from  $2  to  $1  a  thousand 
was  retained.  The  Senate  proposal  to  tax  domestic  sweet 
and  dry  wines  8  cents  a  gallon,  with  a  tax  of  55  cents  a  gallon 
on  brandies  used  in  the  fortification  of  wines  also  was  re- 
tained. The  Senate  amendment  increasing  the  tax  on  to- 
bacco manufacturers  and  dealers  was  agreed  to  with  few 
exceptions  and  the  stamp  taxes  were  not  disturbed.  Stock 
brokers  will  be  taxed  $30  a  year  instead  of  $50.  The  gradu- 
ated tax  on  theatres  also  was  changed  slightly,  the  final  rates 
being  as  follows:  Theatres,  with  a  seating  capacity  of  250 
or  less,  will  pay  $25  a  j^ear;  500  capacity,  $50;  800  capacity, 
$75;  more  than  800  capacity,  $100  a  year.  Representative 
Underwood's  proposal  to  restore  the  tax  of  2  cents  a  gallon 
on  gasoline  as  contained  in  the  House  biU  was  rejected.  The 
Senate's  imposition  of  taxes  upon  perfumeries,  cosmetics, 
&c.,  was  retained,  as  was  its  amendment  modifying  the 
provision  taxing  shipments  of  newspapers  by  express  and 
freight.  This  amendment  provides  that  a  bill  of  lading 
need  not  be  made  out  for  every  bundle  of  newspapers 
shipped,  as  was  directed  by  the  House  provision,  but  that 
the  tax  on  each  shipment  of  newspapers  shall  be  paid  on  the 
basis  of  sworn  statements.  Another  Senate  amendment 
striking  out  the  proposed  tax  on  mortgages  was  also  retained. 
The  Senate's  increase  in  the  proposed  tax  on  pawnbrokers 
from  $20  to  $50  was  retained.  The  yield  under  the  present 
bill  is  estimated  at  $90,000,000;  it  was  estimated  that  the 
House  bUl  would  have  produced  an  annual  revenue  of  $105,- 
000,000.  The  bill  went  into  effect  as  to  most  of  its  features 
yesterday.  The  exceptions  are  the  special  taxes  on  bankers, 
brokers  and  proprietors  of  theatres  and  circuses  and  the  tax 
on  tobacco  dealers  and  manufactm'ers,  which  will  go  into 
effect  by  special  provision  on  Nov.  1;  the  stamp  taxes  in 
Schedules  A  and  B  wiU  not  go  into  effect  until  Dec.  1 .  There 
are  also  a  few  other  exceptions.  We  give  below  the  full  text 
of  the  bill  as  it  became  a  law: 

AN  ACT  TO  INCREASE  THE  INTERNAL  REVENUE.  AND  FOR 
OTHER  PURPOSES. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  there  shall  be  levied,  col- 
lected and  paid  in  lieu  of  the  tax  of  SI  now  imposed  by  law,  a  tax  of  SI  50 
on  all  beer,  lager  beer,  ale,  porter  and  other  similar  fermented  liquor, 
brewed  or  manufactured  and  sold,  or  stored  in  warehouse,  or  removed  for 
consunaption  or  sale,  within  the  United  States,  by  whatever  name  such 
liquors  may  be  called,  for  every  barrel  containing  not  more  than  31  gallons; 
and  at  a  like  rate  for  any  other  quantity  or  for  the  fractional  parts  of  a 
barrel  authorized  and  defined  by  law.  And  sec.  3339  of  the  Revised  Stat- 
utes is  hereby  amended  accordingly:  Provided,  That  the  additional  tax 
imposed  in  this  section  on  all  fermented  liquors  stored  in  warehouse  to  which 
a  stamp  has  been  affixed  shall  be  assessed  and  collected  in  the  manner 
now  provided  by  law  for  the  collection  of  taxes  not  paid  by  stamp:  Provided 
further.  That  until  appropriate  stamps  are  prepared  and  furnished,  the 
stamps  heretofore  used  to  denote  the  payment  of  the  internal-revenue 
tax  on  fermented  liquor  may  be  stamped  or  imjjrinted  with  a  suitable  de- 
vice to  denote  the  new  rate  of  tax  herein  imposed,  and  shall  be  affixed  to 
all  packages  containing  such  liquors  on  which  the  tax  lmi)osed  by  this  Act 
is  paid.  Any  i)erson  having  possession  of  unaffixed  stamps  heretofore 
issued  for  the  payment  of  the  tax  on  fermented  liquors  shall  present  the  same 
to  the  collector  of  the  district,  who  shall  receive  them  at  the  price  paid  for 
such  stamps  by  the  purchaser  and  issue  in  lieu  thereof  new  or  miprinted 
stamps  at  the  rate  provided  in  this  Act. 

Sec.  2.  That  upon  all  still  wines,  domestic  and  Imported,  when  sold  or 
offered  for  sale  or  consumption,  there  shall  be  levied  and  collected  taxes  as 
follows:     On  each  bottle  containing  one-fourth  pint  or  less,  one-fourth  cent; 


on  each  bottle  containing  more  than  one-fourth  pint  and  not  more  than  one- 
half  pint,  one-half  cent;  on  each  bottle  containing  more  than  one-half  pint 
and  not  more  than  one  pint,  one  cent;  and  on  each  bottle  containing  more 
than  one  pint  and  not  more  than  one  quart,  2  cents;  and  on  still  wines  in 
all  other  containers,  not  herein  specially  provided  for  the  tax  shall  be  at 
the  rate  of  8  cents  per  gallon. 

That  upon  all  domestic  and  imported  champagne  and  other  sparkling 
wines,  and  upon  all  artificially  carbonated  wines,  when  sold  or  offered  for 
sale  or  consumption,  there  shall  be  levied  and  collected  taxes  as  follows: 
Upon  each  bottle  containing  one-half  pint  or  less,  5  cents;  on  each  bottle 
containing  more  than  one-half  pint  and  not  more  than  one  pint,  10  cents; 
on  each  bottle  containing  more  than  one  pint  and  not  more  than  one  quart, 
20  cents;  and  on  all  other  containers  at  the  rate  of  20  cents  per  quart;  and 
on  all  liqueurs,  cordials  or  similar  compounds,  domestic  and  imported,  by 
whatever  name  sold  or  offered  for  sale,  there  shall  be  levied  and  collected 
a  tax  on  each  bottle  containing  not  more  than  one-half  pint,  1J4  cents 
more  than  one-half  pint  and  not  more  than  one  pint,  3  cents;  more  than 
one  pint  and  not  more  than  one  quart,  6  cents;  and  on  larger  containers  a 
tax  at  the  rate  of  24  cents  per  gallon. 

All  of  the  taxes  imposed  in  the  preceding  paragraphs  of  this  section  shall 
be  paid  by  stamps  to  be  affixed  to  each  bottle  or  container  in  which  such 
still  wines,  champagne  wines,  carbonated  v/ines,  liqueurs  or  cordials  or 
similar  compounds  are  sold  or  offered  for  sale:  Provided,  That  when  such 
still  wines,  champagne  wines,  carbonated  wines,  liqueurs,  cordials  or  simi- 
lar compounds,  taxable  under  the  provisions  of  this  section,  are  sold  or 
delivered  by  the  producer,  importer  or  dealer  in  wholesale  quantities  to 
other  dealers,  including  rectifiers,  manufacturing  chemists  and  druggists, 
the  dealer  receiving  and  selling,  or  offering  the  same  for  sale  or  consumption 
to  any  person  other  than  a  dealer,  shall  affix  thereto  the  stamps  hereinbefore 
Ijrescribed;  And  provided  further.  That  the  stamp  tax  herein  imposed  shall 
not  be  collected  on  any  still  wine  used  by  any  rectifier,  manufacturing 
chemist  or  druggist  in  the  manufacture  of  any  liqueur,  cordial  or  compound 
subject  to  any  internal-revenue  tax  imposed  by  this  Act. 

The  Commissioner  of  Internal  Revenue  shall  cause  to  be  prepared  suit- 
able and  special  stamps  denoting  the  tax  herein  imposed,  to  be  affixed  and 
canceled  in  such  manner  as  he,  with  the  approval  of  the  Secretary  of  the 
Treasury,  may  prescribe;  and  in  the  absence  of  such  stamps  from  any  bottle 
or  container  containing  wine,  liqueur,  cordial  or  compound  taxable  under 
the  provisions  of  this  section,  sold  or  offered  for  sale  or  consumption,  shall 
be  prima  facie  evidence  that  the  tax  thereon  has  not  been  paid,  and  all 
such  wines,  liqueurs,  cordials  or  compounds  shall  be  forfeited  to  the 
United  States. 

There  shall  be  levied  and  assessed  against  the  maker  or  producer  of  all 
wines  fortified  under  the  provisions  and  conforming  to  the  requirements 
of  the  sections  of  the  tariff  Act  of  Oct.  1  1890  relating  to  the  fortification 
of  pure  sweet  wines,  as  amended,  and  as  further  amended  by  this  Act} 
a  tax  of  55  cents  on  each  taxable  gallon  of  grape  brandy  or  wine  spirits 
used  by  him  in  the  fortification  of  such  wines:  Provided,  however.  That 
the  maker  or  producer  of  such  fortified  wines  shall ,  under  regulations  and 
suitable  bonds,  to  be  prescribed  by  the  Commissioner  of  Internal  Revenuei 
with  the  approval  of  the  Secretary  of  the  Treasury,  have  assessed  against 
him  monthly  the  said  tax  of  55  cents  on  each  taxable  gallon  of  grape  brandy 
or  wine  spirits  used  by  him  during  the  preceding  month,  which  assessment 
shall  be  paid  within  ninety  days  from  the  date  of  notice  thereof:  Provided 
further.  That  nothing  herein  contained  shall  be  construed  as  exempting 
any  still  wines,  cordials,  liqueurs  or  similar  compounds  from  the  payment 
of  any  stamp  tax  provided  for  in  this  section. 

The  Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Sec- 
retary of  the  Treasury,  is  hereby  authorized  to  make  all  necessary  regu« 
lations  to  make  effective  the  provisions  of  this  section. 

That  sections  42,  43,  45.  46  and  49  of  the  Act  of  Oct.  1  1890,  as  amended 
by  section  68  of  an  Act  approved  Aug.  28  1894,  and  by  an  Act  approved 
June  7  1906,  are  further  amended  to  read  as  follows: 

"Sec.  42.  That  any  producer  of  pure  sweet  wines  may  use  in  the  prepa- 
ration of  such  sweet  wines,  under  such  regulations,  and  after  the  fUlng  of 
such  notices  and  bonds,  together  with  the  keeping  of  such  records  and  the 
rendition  of  such  reports  as  to  materials  and  products  as  the  Commissioner 
of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury, 
may  prescribe,  wine  spirits  produced  by  any  duly  authorized  distiller,  and 
the  Commissioner  of  Internal  Revenue  in  determining  the  liability  of  any 
distiller  of  wine  spirits  to  assessment  under  section  3309  of  the  Revised 
Statutes,  is  authorized  to  allow  such  distiller  credit  in  his  computations 
for  the  wine  spirits  withdrawn  to  be  used  in  fortifying  sweet  wines  under 
this  Act.  Provided,  That  such  wine  containing  after  fortification  more 
than  24%  of  alcohol,  as  defined  by  section  3249  of  the  Revised  Statutes^ 
shall  be  forfeited  to  the  United  States. 

"Sec.  43.  That  the  wine  spirits  mentioned  in  Sec.  42  of  this  Act  is  the 
product  resulting  from  the  distillation  of  fermented  grape  juice,  to  which 
water  may  have  been  added  prior  to,  during,  or  after  fermentation,  for  the 
sole  purpose  of  facilitating  the  fermentation  and  economical  distillation 
thereof,  and  shall  be  held  to  include  the  product  from  grapes  or  their  residues 
commonly  known  as  grape  brandy,  and  shall  include  commercial  grape 
brandy  which  may  have  been  colored  with  burnt  sugar  or  caramel;  and  the 
pure  sweet  wine  which  may  be  fortified  with  wine  spirits  under  the  provisions 
of  this  Act  is  fermented  or  partially  fermented  grape  juice  only,  with  the 
usual  cellar  treatment,  and  shall  contain  no  other  substance  whatever  intro- 
duced before ,  at  the  time  of,  or  after  fermentation ,  except  as  herein  expressly 
provided:  Provided,  That  the  addition  of  pure  boiled  or  condensed  grape 
must  or  pure  crystallized  cane  or  beet  sugar,  or  pure  dextrose  sugar  or  water, 
or  any  or  all  of  them,  to  the  pure  grape  juice  before  fermentation,  or  to  the 
fermented  product  of  such  grape  juice,  or  to  both,  prior  to  the  fortification 
provided  in  this  Act,  either  for  the  purpose  of  perfecting  sweet  wines  accord- 
ing to  commercial  standards  or  for  mechanical  purposes,  shall  not  be  ex- 
cluded by  the  definition  of  pure  sweet  wino  aforesaid:  Provided,  however. 
That  the  cane  or  beet  sugar,  or  pure  dextrose  sugar  so  used  shall  not  be  in 
excess  of  11%  of  the  weight  of  the  wine  to  be  fortified  under  this  Act; 
And  provided  further.  That  the  addition  of  water  herein  authorized  shall 
be  under  such  regulations  and  limitations  as  the  Commissioner  of  Internal 
Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury,  may  from  time 
to  time  prescribe:  Provided,  however.  That  records  kept  in  accordance  with 
such  regulations  as  to  the  percentage  of  saccharine,  acid,  alcoholic  and 
added  water  content  of  the  wino  offered  for  fortification  shall  be  open  to 
inspection  by  any  official  of  the  Department  of  Agriculture  thereto  duly 
authorized  by  the  Secretary  of  Agriculture;  but  in  no  ca.sc  shall  such  wines 
to  which  water  has  been  added  bo  eligible  for  fortification  under  the  pro- 
visions of  this  Act,  where  the  same,  after  fermentation  and  before  fortifi- 
cation, have  an  alcoholic  strength  of  less  than  5%  of  their  volume. 

"Sec.  45.  That  under  such  regulations  and  official  super\nsion,  and  upon 
the  execution  of  such  entries  and  the  giving  of  such  bonds,  bills  of  lading, 
and  other  security  as  the  Commissioner  of  Internal  Revenue,  with  the  ap- 
proval of  the  Secretary  of  the  Treasury,  shall  prescribe,  any  producer  of 
pure  sweet  wines  as  defined  by  this  Act  may  withdraw  wine  spirits  from 
any  special  bonded  warehouse  in  original  packages  or  from  any  registered 
distillery  in  any  quantity  not  less  than  eighty  wine  gallons,  and  may  use 
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so  much  of  tho  same  as  may  be  required  by  him  under  such  regulations, 
and  after  the  filing  of  such  notices  and  bends  and  the  keeping  of  such 
records  and  the  rendition  of  sucli  reports  as  to  materials  and  products  and 
the  disposition  cf  the  same  as  tho  Commissioner  of  Internal  Revenue, 
with  the  approval  of  the  Secretary  of  the  Treasury,  shall  prescribe,  in  forti- 
fying the  pure  sweet  wines  made  by  him.  and  for  no  other  purpose,  in  ac- 
cordance with  the  foregoing  limitations  and  provisions;  and  ths  Commis- 
sioner of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the 
Treasury,  is  authorized  whenever  ho  shall  deem  it  to  be  necessary  for  the 
prevention  of  violations  of  this  law  to  prescribe  that  wine  spirits  withdrawn 
under  this  section  shall  not  bo  us?d  to  fortify  wina*  except  at  a  certain  dis- 
tance prescribed  by  him  from  any  distillery,  rectifying  house,  winery,  or 
other  establishment  used  for  producing  or  storing  distilled  spirits,  or  for  the 
making  or  storing  wines  other  than  wines  which  arc  so  fortified,  and  that 
in  the  building  in  which  such  fortification  of  wines  is  practiced  no  wines  or 
spirits  other  than  those  permitted  l)y  this  regulation  shall  be  stored  in  any 
room  or  part  of  the  building  in  which  the  fortification  of  wines  is  practiced. 
The  use  of  wine  spirits  for  the  fortification  of  sweet  wines  under  this  Act 
shall  be  under  the  immediate  supervision  of  an  officer  of  internal  revenue, 
who  shall  make  returns  describing  the  kinds  and  quantities  of  wine  so  forti 
fied,  and  shall  affix  -such  stamps  and  seals  to  the  packages  containing  such 
wines  as  may  be  prescribed  by  the  (Commissioner  of  Internal  Revenue,  with 
the  approval  cf  the  Secretary  of  the  Treasury;  and  the  Commissioner  of 
Internal  Revenue  shall  provide  by  regulations  the  time  witliin  wliich  wines 
so  fortified  with  the  wine  spirits  so  withdrawn  may  be  subject  to  inspection, 
and  for  final  accounting  for  the  use  of  such  wine  spirits  and  for  re-ware- 
housing or  for  payment  of  the  tax  on  any  portion  of  such  wine  .spirits  which 
remain  not  used  in  fortifying  pure  sweet  wines. 

"Sec.  46.  That  wine  spirits  may  be  withdrawn  from  special  bonded 
warehouses  at  the  instance  of  any  person  dc-siring  to  use  the  same  to  fortify 
any  wines,  in  accordance  with  commercial  demands  of  foreign  maricets, 
when  -such  winas  are  intended  for  exportation,  without  the  payment  of 
tax  on  the  amoiuit  of  wine  .spirits  used  in  such  fortification,  under  such 
regulations,  and  after  making  such  entries,  and  executing  and  filing  with 
the  Collector  of  the  district  from  which  the  removal  is  to  be  made  such 
bonds  and  bills  of  lading,  and  giving  .such  other  additional  security  to  pre- 
vent the  use  cf  such  wine  spirits  free  of  tax  otherwise  than  in  the  fortifica- 
tion of  wine  intended  for  exportation  and  for  the  due  exportation  of  the  wine 
so  fortified,  as  may  be  prescribed  by  the  Commissioner  of  Internal  Revenue. 
with  the  approval  of  the  Secretary  of  the  Treasury;  and  all  of  the  provisions 
of  law  governing  the  exportation  of  distilled  spirits  free  of  tax .  so  far  as  appli- 
cable, shall  apply  to  the  witiidrawa!  and  use  of  wine  spirits  and  the  exporta- 
tion of  the  same  in  accordance  with  this  section;  and  the  Commissioner  of 
Internal  Revenue  is  authorized,  subject  to  the  approval  of  the  Secretary  of 
the  Treasury,  to  prescribe  that  wine  spirits  intended  for  tho  fortification 
Of  wines  under  this  section  shall  not  be  introduced  into  such  wines  except 
under  the  immediate  supervision  of  an  officer  cf  internal  revenue,  who  .shall 
make  returns  describing  the  kinds  and  quantities  of  wine  so  fortified,  and 
shall  affix  such  stamps  and  seals  to  the  packages  containing  such  wines  as 
ihay  be  prescribed  by  the  Commissioner  of  Internal  Revenue,  with  the  ap- 
proval of  the  Secretary  of  thelTreasury.  Whenever  tran.sportation  of  .such 
wine  is  to  be  effected  by  land  carriage  the  Commissioner  of  Internal  Reve- 
nue, with  the  approval  of  the  Secretary  of  the  Treasury ,  .shall  prescribe  such 
regulations  as  to  sealing  packages  and  vehicles  containing  tho  same,  and 
as  to  the  supervision  of  tran.sportation  from  the  point  of  departure,  which 
point  shall  be  determined  as  the  place  where  such  wine  spirits  may  be  in- 
troduced into  .such  wines  to  the  point  of  destination  as  may  be  nece,ssary  to 
in.sure  tho  due  exportation  of  such  fortified  winc,s:  Provided.  That  whore, 
fn  accordance  with  regulations  of  the  Commissioner  of  Internal  Revenue, 
with  the  approval  of  the  Secretary  of  the  Treasury,  wines  fortified  under 
the  provisions  of  this  Act  with  brandy  taxable  at  .5.5  cents  per  proof  gallon 
are  exported  directly  from  the  winery  where  fortified,  there  shall  he  allowed 
an  abatement  or  refund  of  tax  equivalent  to  .5.5  cents  per  gallonXon  each 
proof  gallon  of  wine  spirits  contained  in  such  wine  at  the  time  of  exporta- 
tion, which  amount  of  wine  spirits  shall  be  ascertained  by  the  Commis- 
sioner of  Internal  Revenue  under  regulations  approved  by  tho  Secretary 
of  the  Treasury:  Provided.  That  such  wine  .spirits  on  which  abatement  or 
refund  of  tax  is  allowed  .shall  not  exceed  the  total  amount  of  alcohol  in 
such  wine  over  and  above  14%  thereof. 

"Sec.  49.  That  wine  .spirits  u.sed  in  fortifying  wines  may  be  rocovenxl  from 
such  wines  only  on  the  premises  of  a  duly  authorized  grai)o-brandy  distiller, 
and  for  the  purpose  of  such  recovery  wine  so  fortified  may  bo  received  as 
material  on  the  premises  of  such  a  distiller,  on  a  special  permit  of  the 
collector  of  internal  revenue  in  whose  district  tho  distillery  is  located;  and 
the  distiller  will  be  held  to  pay  the  tax  on  the  product  from  such  wines  as 
will  include  both  the  alcoholic  .strength  therein  produced  by  the  fermenta- 
tion of  the  grape  juice  and  that  obtained  from  the  added  distilled  wine 
.spirits;  Provided,  That  when  application  for  such  special  permit  for  re- 
distillation shall  be  made  by  the  producer  of  any  wines  fe,!tin(!d  with  brandy 
«ubje/;t  to  the  tax  of  55  cents  per  proof  gallon,  hc>fo'-e  such  wine  .shall  have 
been  moved  from  the  premises  of  the  winery  where  fortified  and  the  re- 
distillation is  had  under  regulations  made  by  the  Commissioner  of  Internal 
Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury,  an  abatement 
or  refund  of  the  tax  asseKse<l  against  said  producer  shall  be  allowed  equival- 
ent to  .55  cents  per  proof  gallon  of  brandy  contained  in  said  si)irits  at  tho 
tjm(!  of  re-dlstillatlon,  which  amount  of  brandy  shall  be  ascertained  by  the 
(Commissioner  of  Internal  Revcinue.  under  regulations  approved  by  tho 
HwTotary  cf  the  Trf^isury.  and  wine  spirits  so  recovcrwl  may  be  used  in  the 
manner  provided  by  law  for  the  fortification  of  other  wine:  Provided.  That 
such  wine  spirits  on  which  abatement  or  refund  of  tax  is  allowed  shall  not 
exceed  th<!  total  amount  of  alcohol  in  such  wine  over  and  above  fourteen 
per  centum  Ih'iniof." 

That  Section  .3  and  Sfjction  0  of  the  Act  of  .June  7  lOOG,  amending  the  laws 
relniing  to  the  fortification  of  pure  swec't  wines,  are  hereby  amcndcul  to 
read  as  follriws: 

"Sec.  :i.  That  the  f!nmmIssioner  of  Internal  Revenue  Is  hereby  authorizc^d 
to  assign  at  each  winery  wh(^r<?  win(«  an;  to  b(^  fortified  such  number  of 
»<auR(S4  or  store-keeper  gangers.  In  thrr  capacity  of  gaugiTs.  for  special  fliitles 
as  may  be  ne*:r.ssary  for  the  proi^ir  snin-rvision  of  the  making  and  fortifying 
of  such  win'w.  and  the  compensation  of  such  ofricirs  shall  not  exceed  .?5 
per  dl'Tn  whlUi  ho  assigned,  toiv'ther  with  thi-lr  .actual  and  ni^cessary 
trav(tl|ng  (^xpensoH.  and  also  a  reasonable  allow;ince  for  their  hoard  bills,  to 
be  fixed  by  the  (Comnil.ssloniT  of  Internal  Revetnie.  but  not  to  exceed  52 
p(T  diem  for  said  board  bills.  That  bonds  hereaftiT  given  undiT  the 
provisions  of  the  aforesaid  Act  of  October  1  IKOO.  as  amended,  shall  be 
conditioned  for  thi;  payment  fif  thf  tax  on  all  brantly  ri-mnved  thereunder 
and  not  uscfl  ,and  account(Hl  for  within  the  time  and  In  the  manner  recnUred 
by  law  and  rrgulatlons,  anti  for  the  payment  tif  all  taxivs  Imposird  on  the 
brandy  so  withdrawn  anfl  iis.'d  f(»r  rortlflcatlotis;  and  the  sild  bnnd< 
shall  contain  such  filhfT  con<Ilt|rmsas  the  (V;mnilssl(m'T  of  Internal  Revenue 
with  the  ai)|)roval  of  the  Sf^cretary  of  the  Treasury,  may  by  regulation 
pre«<Tlbi'. 

"S-h:.  6.  That  any  p.^rs'jn  who  by  any  proeist  r<^rorcirn  from  winos  fortified 
under    the    provisions    of  the  afortKaid  Act  api)roved  Octob(T  1    1800.  ;is 


amendments  thereto,  any  brandy  or  wine  spirits  used  in  the  manufacture 
or  fortification  of  said  wine,  otherwise  than  is  provided  for  in  said  Act, 
and  its  amendments,  or  who  shall  rectify,  mix,  or  compound  with  distilled 
spirits  or  other  materials,  except  as  provided  in  this  Act,  such  grape 
brand.v,  fortified  wines  or  wine  spirits  unlawfully  rececvered  therefrom, 
.siiall,  on  con\  ietion,  be  punished  for  each  such  offense  by  a  fine  of  not  less 
than  .S200  nor  more  than  .SI. 000.  But  the  provisions  of  this  section  and 
the  provisions  of  Section  3244  of  the  Revised  Statutes  of  the  United  .States, 
as  amended,  relating  to  rectification,  or  other  internal  revenue  laws  of  the 
United  States,  shall  not  be  held  to  apply  to  or  prohil)it  the  mixing  or 
blending  of  pure  sweet  wines  fortified  under  the  provisions  of  this  Act  with 
each  other  or  with  other  wines:  Provided.  That  the  pure  sweet  wines  forti- 
fied under  the  provisions  cf  this  Act  may  be  used  in  the  manufacture  of 
cordials,  liqueurs,  and  similar  compounds  on  which  an  internal  revenue  tax 
of  21  cents  a  gallon  is  imposed,  and  otherwise  the  provision  of  Section  3244 
of  the  Revised  Statutes  of  the  United  States  shall  remain  in  full  force 
and  effect." 

Special  Taxes. 

Sac.  3.  That  on  and  after  November  1  1914.  special  taxes  shall  be.  and 
hereby  are.  imposed  annually,  as  follows,  that  is  to  say: 

First.  I3ank(^rs  shall  pay  $1  for  each  $1 ,000  of  capital  used  or  employed, 
and  in  estimating  capital,  surplus  and  undivided  profits  shall  be  included. 
The  amount  of  such  annual  tax  shall  in  all  cases  be  computed  on  the  basis 
of  tho  capital  surplus  and  undivided  profits  for  the  preceding  fiscal  year. 
Every  person,  firm  or  company,  and  e^ery  incorporated  or  other  bank, 
liaviug  a  place  of  business  where  credits  are  opened  by  the  deposit  or  col- 
lection of  money  or  currency,  subject  to  be  paid  or  remitted  upcn  draft, 
check  or  order,  or  where  money  is  advanced  or  loaned  on  stocks,  bonds, 
bullion,  bills  of  exchange,  or  promissory  notes,  or  where  stocks,  bonds, 
bullion,  bills  of  exchange  or  promissory  notes  are  received  for  discount  or 
sale,  shall  be  a  banker  under  this  Act:  Provided,  That  any  po.stal  savings 
banlc.  or  savings  bank  having  no  capital  stock,  and  whose  business  is  con- 
fined to  receiving  deposits  and  loaning  or  investing  the  same  for  the  benefit 
of  its  depositors,  and  which  does  no  other  busine.ss  of  banking,  shall  not  be 
subject  to  this  tax. 

Second.  Brokers  shall  pay  $?>().  Every  person,  firm  or  company  whose 
busine,ss  it  is  to  negotiate  purchases  or  sales  of  stocks,  bonds,  exchange, 
buP.icu,  coined  money,  bank  notes,  promissory  notes,  or  other  securities,  for 
themselves  or  others,  shall  bo  regarded  as  a  broker:  Provided.  That  any 
person  having  paid  the  special  tax  as  a  banker  shall  not  be  required  to  pay 
the  special  tax  as  a  broker. 

Third.  Pawnijrokers  shall  pay  $50.  Every  person,  firm  or  company 
whose  business  or  occupation  it  is  to  take  or  receive,  by  way  of  pledge, 
pawn  or  exchange,  any  goods,  ware?  or  merchandise,  or  any  kind  of  personal 
property  whatever,  as  security  for  the  rc-payment  of  money  loaned  thereon, 
shall  be  deemed  a  pawnbroker. 

Fourth.  Commercial  brokers  shall  pay  .S20.  Every  person,  firm  or  com- 
pany whose  busine.ss  it  is  as  a  Ijroker  to  negotiate  sales  or  purchases  of 
goods,  wares,  produce  or  merchandise,  or  to  negotiate  freights  and  other 
liusiness  for  the  owners  of  vessels,  or  for  the  shippers  or  consignors  or  con- 
signees of  freight  carried  by  vessels,  shall  be  regarded  as  a  commercial 
broker  under  this  Act. 

Fifth.  Custom-house  brokers  shall  pay  -SIO.  Every  person,  firm  or 
company  whose  occupation  it  is,  as  the  agent  of  others,  to  arrange  entries 
and  other  custom-house  papers,  or  transact  business  at  any  port  of  entry 
relating  to  the  importation  or  exportation  of  goods,  wares  or  merchandise, 
shall  be  regarded  as  a  custom-house  broker. 

Sixth.  Proprietors  of  theatres,  museums  and  concert  halls,  where  a 
charge  for  admission  is  made,  having  a  seating  capacity  of  not  more  than 
250.  .shall  pay  $25;  having  a  .seating  capacity  of  more  than  250  and  not 
exceeding  500,  shall  pay  $50;  having  a  seating  capacity  exceeding  500  and 
not  exceeding  800,  shall  pay  $75;  having  a  seating  capacity  of  more  than 
890,  shad  pay  $100.  Every  edifice  used  for  the  purpose  of  dramatic  or 
operatic  or  other  representations,  plays,  or  performance^,  for  admission  to 
which  entrance  money  is  received,  not  including  halls  or  armories  rented  or 
u.sed  occasionally  for  concerts  or  theatrical  representations,  shall  be  regarded 
as  a  theatre:  Provided,  That  whenever  any  such  edifice  is  under  lease  at 
the  passage  of  this  Act,  the  tax  shall  be  paid  by  the  lessee,  unless  otherwise 
stipulated  between  the  parties  to  said  lease. 

Seventh.  The  proprietor  or  proprietors  of  circuses  shall  pay  $100. 
Every  building,  space,  tent  or  area  where  feats  of  horsemanship  or  acrobatic 
sports  or  theatrical  performances  not  otherwise  provided  for  in  this  Act 
are  exhibited  shall  be  regarded  as  a  circus:  Provided,  That  no  special  tax 
paid  in  one  State,  Territory,  or  the  District  of  Columbia  shall  exempt 
exhibitions  from  the  tax  in  another  State,  Territory,  or  the  District  of 
Columbia,  and  but  one  special  tax  shall  be  imposed  for  exhibitions  withui 
any  one  State,  Territory  or  District. 

Eighth.  Proprietors  or  agents  of  all  other  public  exhibitions  or  shows  for 
money  not  enumerated  in  this  section  shall  pay  $10:  Provided.  That  a 
special  tax  paid  in  one  State,  Territory  or  tho  District  of  Columbia  shall  not 
exempt  exhibitiions  from  the  tax  in  another  State,  Territory,  or  the  District 
of  (Columbia,  and  but  one  special  tax  shall  bo  required  for  exhibitions  within 
any  one  State,  Territory  or  (he  District  of  Columbia:  Provided  further. 
That  tnis  paragrai)h  shall  not  apply  to  Chaulauqu;vs,  lecture  lyceums, 
agricultural  or  industrial  fairs,  or  exhibitions  held  under  tho  au.spicos 
of  religious  or  charit.able  associations. 

Ninth.  Projirictors  of  bowling  alleys  and  hil.iard  rooms  shall  pay  .$5  for 
each  alley  or  table.  Every  building  or  place  where  bowls  are  thrown  or 
where  games  of  oilliards  or  pool  are  played,  and  that  are  open  to  tho  public 
with  or  without  j)rice,  shad  be  regarded  as  a  bowling  alley  or  a  billiard 
room,  respectively. 

Tenth.  Commission  merchants  shall  pay  $20.  Every  jjcrson.  firm  or 
company  whoso  business  or  occui)al  ion  it  is  to  receive  into  his  or  its  pos-sos- 
slon  any  goods,  wares  or  nierehandise  to  sell  the  same  on  commission  shall  be 
regarded  as  a  commission  nu'rehant:  Provide  1.  That  any  person  having 
paid  the  special  tax  .as  a  commeri-ial  broki>r  sli.ill  not  be  reniired  to  pay  the 
special  tax  as  a  commission  merchant:  Provided  further.  That  this  provision 
shall  not  apply  to  commission  houses  run  upon  a  co-ooeratlve  plan. 

Tobneeo  Dealers  <vul  Mnnn((Hlurer\. 

Sec.  4.  That  on  and  after  A'ovoniber  1  1911.  special  taxes  on  tobac(X) 
dealers  and  manufacturers  shall  be  and  hereby  .are  imposed  aniurilly  as 
follows,  the  amount  of  such  annual  taxes  to  bo  coniputod  in  all  cases  on  the 
basis  of  the  annual  sales  for  the  preceding  fiscal  year: 

Dealers  In  IcNif  tobacco  whose  annual  sales  or  tr.ansfors  do  not  exceed 
50, ()()()  i>ouiids  shall  each  pay  .$(1.  Dealers  in  leaf  tob.aeco  whose  annual 
naliw  or  transfiws  (>xceod  .50.000  and  do  not  exceed  100.000  pounds  thall  pay 
S12,  and  if  their  annual  sales  or  transfers  exceed  100,000  pounds,  shall  pay 
$21:  Provided,  That  dealers  In  leaf  tobacco  whose  annual  sales  or  transfers 
do  not  exceed  1,000  pounds  .shall  bo  exempt  from  the  tax  herein  imposed 
on  dealers  In  leaf  tobacco. 

Detilers  In  tobacco,  not  spe<'ial..v  provided  for  In  this  section  whose 
annual  receipts  from  the  sp.le  of  tabacto  exceeds  $200.  shall  each  pay  .$1  80 
for  each  store,  shop,  or  other  place  In  which  tobacco  In  any  form  is  sold. 
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Every  person  whose  business  it  is  to  sell,  or  offer  for  sale,  manufactured  i 
tobacco,  snuff,  cigars  or  cigarettes  shall  be  regarded  as  a  dealer  in  tobacco; 
Provided,  That  no  manufacturer  of  tobacco,  snuff,  cigars  or  cigarettes 
shall  be  required  to  pay  a  special  tax  as  a  dealer  in  manufactured  tobacco, 
snuff,  cigars  or  cigarettes  for  selling  his  own  products  at  the  place  of 
manufacture. 

Manufacturers  of  toljacco  whose  annual  sales  do  not  exceed  100,000 
pounds  shall  each  pay  $G. 

Manufacturers  of  tobacco  whose  annual  sales  exceed  100,000  and  do  not 
exceed  200.000  pounds  shall  each  pay  $12. 

Manufacturers  of  tobacco  whose  annual  sales  exceed  200,000  and  do  not 
exceed  400.000  pounds  shall  each  pay  $24. 

Manufacturers  of  tobacco  whose  annual  sales  exceed  400,000  and  do  not 
exceed  1.000,000  pounds  shall  each  pay  S60. 

Manufacturers  of  tobacco  whose  annual  sales  exceed  1,000,000  and  do 
not  exceed  5.000.000  pounds  shall  each  pay  S300. 

Manufacturers  of  tobacco  whose  aniuiai  sales  exceed  5,000,000  and  do 
not  exceed  10,000,000  pounds  shall  each  pay  $eOO. 

Manufacturers  of  tobacco  whose  annual  sales  exceed  10,000,000  and  do 
not  exceed  20,000,000  pounds  shall  each  pay  $1,200. 

Manufacturers  of  tobacco  whose  annual  sales  exceed  20,000,000  pounds 
shall  each  pay  $2,496. 

Manufacturers  of  cigars  whose  annual  sales  do  not  exceed  100,000  cigars 
shall  each  pay  S3. 

Manufacturers  of  cigars  whose  annual  sales  exceed  100,000  and  do  not 
exceed  200,000  cigars  shall  each  pay  $6. 

Manufacturers  of  cigars  whose  annual  sales  exceed  200,000  and  do  not 
exceed  400.000  cigars  shall  each  pay  $12. 

Manufacturers  of  cigars  whose  annual  sales  exceed  400,000  and  do  not 
exceed  1,000.000  cigars  shall  each  pay  $30. 

Manufacturers  of  cigars  whose  annual  sales  exceed  1,000,000  and  do 
not  exceed  5.000,000  cigars  shall  each  pay  $150. 

Manufacturers  of  cigars  v.hose  annual  salas  exceed  5,000,000  and  do  not 
exceed  20.000,000  cigars  shall  each  pay  S600. 

Manufacturers  of  cigars  whose  annual  sales  exceed  20,000,000  and  do  not 
exceed  40.000.000  cigars  shall  each  pay  $1,200. 

Manufacturers  of  cigars  whose  annual  sales  exceed  40,000,000  cigars 
shall  each  pay  $2,496- 

Manufacturers  of  cigarettes  whose  annual  sales  do  not  exceed  1,000,000 
cigarettes  shall  each  pay  $12. 

Manufacturers  of  cigarettes  whose  annual  sales  exceed  1,000,000  and  do 
not  exceed  2,000.000  cigarettes  shall  each  pay  $24. 

Manufacturers  of  cigarettes  whose  annual  sales  exceed  2,000,000  and  do 
not  exceed  5,000.000  cigarettes  shall  each  pay  $60. 

Manufacturers  of  cigarettes  whose  annual  sales  exceed  5,000.000  and  do 
not  exceed  10,000.000  cigarettes  shall  each  pay  $120. 

Manufacturers  of  cigarettes  whose  annual  sales  exceed  10,000,000  and  do 
not  exceed  50.000.000  cigarettes  shall  each  pay  $600. 

Manufacturers  of  cigarettes  whose  annual  sales  exceed  50,000.000  and 
do  not  exceed  100.000,000  cigarettes  shall  each  pay  $1,200. 

Manufacturers  of  cigarettes  whose  annual  sales  exceed  100.000.000  cig- 
arettes shall  each  pay  $2,496. 

In  arriving  at  the  amount  of  the  license  tax  to  be  paid  heri^under.  and 
in  the  levy  and  collection  of  such  ta,x.  each  person,  firm  or  corporation 
engaged  in  the  manufacture  of  cigars,  cigarettes  (including  little  cigars) 
or  tobacco  shall  be  considered  and  deemed  a  single  manufacutrer. 

And  every  person  who  carries  on  any  business  or  occupation  for  which 
special  taxes  are  imposed  by  this  Act.  without  having  paid  the  special  tax 
herein  provided,  shall,  besides  being  liable  to  the  payment  of  such  special 
tax,  be  deemed  guilty  of  a  misdemeanor,  and  upon  conviction  thereof 
shall  pay  a  fine  of  not  more  than  $500 .  or  be  imprisoned  not  more  than  six 
months,  or  both,  at  the  discretion  of  the  court:  Provided,  That  the  .special 
taxes  imposed  by  this  Act  and  payable  during  the  special  tax  year  ending 
June  30  1916  shall  be  collected  and  paid  proportionately  for  the  period 
during  which  such  taxes  shall  remain  in  force  during  said  year. 

Adhesive  Slumps. 

Sec.  5.  That  on  and  after  the  first  day  of  December  1914  there  shall  bo 
levied,  collected  and  paid,  for  and  in  re-spect  of  the  several  bonds,  deben- 
tures or  certificates  of  stock  and  of  indebtedness,  and  other  documents, 
instninaents ,  matters  and  things  mentioned  and  described  in  Schedule  A 
of  this  Act,  or  for  or  in  respect  of  the  vellum,  parchment,  or  paper  upon 
which  such  instruments,  matters  or  things  or  any  of  them,  shall  be  written 
or  printed  by  any  person  or  persons,  or  party  who  shall  make,  sign  or  issue 
the  same,  or  for  whose  use  or  benefit  the  same  shall  be  made,  signed  or 
issued,  the  several  taxes  or  sums  of  money  set  down  in  figures  against  the 
same,  respectively,  or  otherwi.se  specified  or  set  forth  in  the  said  .schedule. 

And  there  shall  also  be  levied,  collected  and  paid,  for  and  in  respect 
to  the  preparations,  matters  and  things  mentioned  and  described  in  Sched- 
ule B  of  this  Act,  manufactured,  sold  or  removed  for  sale,  the  several  taxes 
or  sums  of  money  set  down  in  words  or  figures  against  the  same,  respec- 
tively, or  otherwise  specified  or  set  forth  in  Sch<Kiule  B  of  this  Act. 

Sec.  6.  That  if  any  person  or  persons  .shall  make,  sign  or  issue  or  cause 
to  be  made,  signed  or  issued  any  instrument,  document  or  paper  of  any 
kind  or  description  whatsoever,  without  the  same  being  duly  stamptxl  for 
denoting  the  tax  hereby  imposed  thereon,  or  without  having  tliereupon 
an  adhesive  stamp  to  denote  said  tax,  such  pei-son  or  persons  shall  be 
deemed  guilty  of  a  mi.sdemoanor,  and  upon  conviction  thereof  shall  pay  a 
fine  of  not  more  than  8100,  at  the  discretion  of  the  court. 

Sec.  7.  That  if  any  person  shall  forge  or  counterfeit,  or  cause  or  procure 
to  be  forge<l  or  counterfeited,  any  stamp,  die.  plate  or  other  instrument, 
or  any  part  of  any  stamp,  die.  plate  or  other  instrument,  which  shall  have 
been  provide<l,  or  may  hereafter  be  provided,  made,  or  usihI  in  pursuance 
of  this  Act,  or  shall  forgo,  counterfeit  or  resemble,  or  cause  or  procure  to 
be  forged,  counterfeited  or  resembled,  the  impression,  or  any  part  of  the 
impression,  of  any  such  stamp,  die,  plate  or  other  instrument,  as  aforesaid, 
upon  any  vellum,  parchment,  or  pai>er.  or  shall  stamp  or  mark,  or  cause 
or  procure  to  be  stamped  or  marked,  any  vellum,  parchment,  or  ijapcr  witli 
any  such  forged  or  counterfeited  stami),  die.  plate  or  other  instrument, 
or  part  of  any  stamp,  die,  plate  or  other  instrument,  as  afortwaid.  with 
intent  to  defraud  the  United  States  of  any  of  the  tax<s  hereljy  impo.sed,  or 
any  part  th(!re^)f,  or  if  any  person  shall  utter  or  sell  or  exi>ose  for  sale 
any  vellum,  parchment,  paper,  article  or  thing  having  therc^upon  the  im- 
pression of  any  .such  counterfeited  stamp,  die,  i)late  or  other  instrument, 
or  any  part  of  any  stamp,  die.  plate  or  other  instrument .  or  ai\y  such  forged, 
count{Tf(!itt!d  or  resembled  imiiression.  or  i)art  of  impn'ssion.  as  aforesaid, 
knowing  the  same  to  be  forged,  counterfeited  or  n^semblixl;  or  if  any  person 
shall  knowingly  use  or  permit  the  use  of  any  stamp,  die,  plate  or  other 
Instrument,  which  shall  have  been  .so  provido<l,  made  or  u.sed  as  aforesaid, 
with  intent  to  defraud  the  United  States;  or  if  any  person  shall  frau(hilently 
cut.  tej»r  or  remove  or  cause  or  procure  to  be  cut.  torn  or  removed,  the 
Impression  of  any  .stamp,  die.  i)Iate  or  other  insrtument  which  shall  have 
been  provided,  matie  or  used  in  pursuance  of  this  Act  from  any  vellum, 
parchment  or  paper  or  any  Instrument  or  writing  charged  or  chargfable 
with  any  of  the  taxes  imposed  by  law:  or  if  any  person  shall  fraudulently 


use,  join,  fix  or  place,  or  cause  to  be  used,  joined,  fixed  or  placed,  to,  with 
or  upon  any  vellum,  parchment  paper  or  any  instrument  or  writing  charged 
or  chargeable  with  any  of  the  taxes  hereby  imposed  any  adhesive  stamp , 
or  the  Impression  of  any  stamp,  die,  plate  or  other  instrument,  which  shall 
have  been  ijrovided,  made  or  used  in  pursuance  of  law,  and  which  shall 
have  been  cut ,  torn  or  removed  from  any  other  vellum ,  parchment  or  paper , 
or  any  instrument  or  writing  charged  or  chargeable  with  any  of  the  taxes 
imposed  by  law;  or  if  any  person  shall  wilfully  remove  or  cause  to  be  re- 
moved, alter  or  cause  to  be  altered,  the  canceling  or  defacing  marks  of  any 
adhesive  stamp  with  intent  to  use  the  same,  or  to  caiLse  the  use  of  the  same, 
after  it  shall  have  been  once  used,  or  shall  knowingly  or  wilfully  sell  or  buy 
such  washed  or  restored  stamp,  or  offer  the  same  for  sale,  or  give  or  expose 
the  same  to  any  person  for  use,  or  knowingly  use  the  same,  or  prepare  the 
same  with  intent  for  the  further  use  thereof;  of  if  any  person  shall  knowingly 
and  without  lawful  excuse  (the  proof  whereof  shall  lie  on  the  person  ac- 
cused) have  in  his  possession  any  washed,  restored  or  altered  stamp  which 
has  been  removed  from  any  vellum,  parclunent,  paper,  instrument  or  writ- 
ing, then,  and  in  every  such  case,  every  person  so  offending,  and  every  per- 
son knowingly  and  wUfully  aiding,  abetting  or  assisting  in  committing  any 
such  offenses  as  aforesaid  shall  be  deemed  guilty  of  a  misdemeanor,  and, 
upon  conviction  thereof,  sliall  frofeit  the  said  coimterfcit  stamps  and  the 
articles  upon  which  they  are  placed,  and  shall  be  punished  by  a  fine  not 
exceeding  $1,000,  or  by  imprisonment  and  confinement  at  hard  labor  not 
exceeding  five  years,  or  both,  at  the  discretion  of  the  court. 

Sec.  8.  That  in  any  and  all  cases  where  an  adhesive  stamp  shall  be  used 
for  denoting  any  tax  imposed  by  this  Act,  except  as  hereinafter  provided, 
the  person  using  or  affixing  the  same  shall  write  or  stamp  thereupon  the 
initials  of  his  name  and  the  date  upon  which  the  same  shall  be  attached 
or  used,  so  that  the  same  may  not  again  bo  used.  And  if  any  person  shall 
fraudulently  make  u.se  of  an  adhesive  stamp  to  denote  any  tax  impased 
by  this  Act  without  sc  effectually  canceling  and  obliterating  such  stamp, 
except  as  before  mentioned,  he,  she,  or  they  shall  be  deemed  guilty  of  a  mis- 
demeanor, and  upon  conviction  thereof  .shall  pay  a  fine  of  not  exceeding 
$500,  or  be  imprisoned  net  more  than  six  months,  or  both,  at  the  discre- 
tion of  the  court;  Provided,  That  instead  of  cancellation  by  initials  and  date, 
the  stamps  on  the  articles  eniunerated  in  Schedu!.3  B  shall  be  so  affixed  on 
the  box,  bottle,  or  package  that  in  opening  the  same,  or  using  the  con~ 
tents  thereof,  the  said  stamp  shall  be  effectually  destroyed;  and  in  default 
thereof  the  party  making  default  shall  be  liable  to  the  same  penalty  imposed 
for  neglect  tc  affix  said  stamp  as  hereinbefore  prescribed  in  this  Act. 

Sec.  9.  That  if  any  person  or  pei-sons  shall  make,  sign,  or  issue,  or  cause 
to  be  made,  signed  or  issued,  or  shall  accept  or  pay,  or  cause  to  be  accepted 
or  paid,  with  design  to  evade  the  payment  of  any  stamp  tax,  any  promissory 
note  liable  to  any  of  the  taxes  imposed  by  this  Act,  without  the  same  being 
duly  stamped,  cr  having  thereupon  an  adhesive  stamp  for  denoting  the 
tax  hereby  charged  thereon,  he,  she  or  they  shall  be  deemed  guilty  of  a  mis- 
demeanor, and  upon  conviction  thereof  shall  be  punished  by  a  fine  not  ex- 
ceeding .S200.  at  the  discretion  of  the  court. 

Sec.  10.  That  the  collectors  of  the  several  districts  are  hereby  authorized 
and  required  to  fm-nish  to  any  Assistant  Treasurer  of  the  United  States  or 
designated  depositary  thereof,  or  any  postmaster  located  in  their  collec- 
tion districts,  respectively,  a  suitable  quantiti'  of  adhesive  stamps,  without 
prepayment  therefor,  and  may  in  advance  require  of  any  designated  de- 
positary, A.ssistant  Treasurer  of  the  United  States,  or  Postm.aster  a  bond, 
with  sufficient  sureties,  to  an  amount  equal  to  the  value  of  the  adhesive 
stamps  which  may  be  placed  in  his  hands  and  remain  unaccotmted  for. 
conditioned  for  the  faithful  return,  whenever  so  required,  of  all  quantities 
or  amounts  undisposed  of,  and  for  the  payment  monthly  of  all  quantities 
or  amounts  sold  or  not  remaining  on  hand.  And  it  shall  be  the  duty  of 
such  collectors  to  supply  Ihtir  deputies  with,  or  sell  to  other  parties  within 
their  respective  districts  who  may  make  application  therefor,  adhesive 
stamps,  upon  the  same  terms  allowed  by  law  or  under  the  regulations  of 
the  Commissioner  of  Internal  Revenue,  who  is  hereby  authorized  to  make 
such  other  regulations,  not  inconsistent  herewith,  for  the  .security  of  the 
United  States  and  the  better  accommodation  of  the  public,  in  relation  to 
the  matters  hereinbefore  mentioned,  as  he  may  judge  neces.sary  and  ex- 
pedient. And  the  Secretary  of  the  Trea.sury  may  from  time  to  time  make 
such  regulations  as  he  may  find  necessary  to  insure  the  safekeepmg  or  pre- 
vent the  illegal  use  of  all  such  adhesive  stamps. 

Se<;.  11.  That  any  person  or  persons  who  shall  register,  issue,  sell,  or 
transfer,  or  who  shall  cause  to  be  Issued,  registered,  sold  or  transferred,  any 
instrument,  document,  or  paper  of  any  kind  or  description  what.soever  men- 
tiontxl  in  Schedule  A  of  this  Act,  without  the  same  being  duly  .stamped,  or 
having  thereupon  an  adhesive  stamp  for  denoting  the  tax  chargeable  thereon , 
and  canceled  in  the  manner  required  by  law,  with  intent  to  evade  the  pro- 
visions of  this  Act,  .shall  be  deemed  guilty  of  a  misdemeanor,  and  upon 
conviction  thertjof  shad  be  punished  by  a  fine  net  exceeding  $50.  cr  by  im- 
prisonment not  exctseding  six  months,  or  both,  in  the  discretion  of  the  court. 
Provided,  That  hereafter,  in  all  cases  where  the;  party  has  net  affixed  to 
any  instrmnent  the  stamp  required  by  law  thereon  at  the  time  of  Issuing, 
selling  or  transferring  the  said  bonds,  debentures,  or  certificates  of  stock 
or  of  indebtedness,  and  he  or  they,  or  any  party  having  an  interest  therein, 
sliall  be  subsequently  desirous  of  alfixing  such  stamp  to  .said  instrument, 
or.  if  said  in.strument  be  lost,  to  a  copy  thereof,  he  cr  they  shall  appear 
before  the  Collector  of  Internal  lieveiiue  of  the  proper  district,  who  shall, 
upon  the  payment  ot  the  price  of  the  proper  stamp  requin^i  by  law.  and  of  a 
penalty  of  $10.  and.  where  the  whole  amount  of  the  lax  denoted  by  the  stamp 
re<iuired  shall  exceed  the  sum  of  $50.  en  payment  also  of  interest,  at  the 
rate  of  6'.'(  .  on  said  tax  from  the  day  on  which  such  stamp  ought  tc  have  been 
affixed,  affix  the  proper  stamp  to  such  bond,  debenture,  certificate  of  stock 
or  of  indebte<lii(«s  or  cojty,  and  note  upon  the  margin  thereof  the  date  of 
his  .so  di/irig.  and  the  fact  that  such  penalty  has  been  paid:  and  the  same 
shall  thereupon  be  deemed  and  held  to  be  as  valid,  to  all  intents  and  pur- 
poses, as  if  stamped  when  made  or  issutxl:  And  provided  further.  That  where 
it  shall  apjiear  to  sjiid  collector,  upon  <;alh  or  otherwise,  to  his  satisfaction, 
that  any  such  instrument  has  not  been  duly  stamped,  at  the  time  (f  making 
or  is.suing  thi  sami\  by  rca.son  ef  accident,  mistake,  inadvertence,  cr  urgent 
ii(<-(>is:ty,  and  without  any  wilful  design  to  defraud  the  United  .States  of 
the  stamp,  or  to  evade  or  delay  the  payment  thereof,  then  and  in  such  ca.se, 
if  such  instrument,  or,  if  the  original  bo  lost,  a  copy  thereof,  duly  ciTtified 
by  the  officer  having  charge  of  any  rtvortLs  in  which  such  original  is  re<juired 
to  be  ri'<'orded.  or  otherwi.se  duly  proven  to  the  .satisfaction  of  the  collector, 
shall,  within  twelve  calendar  months  after  the  making  or  issuing  thereof, 
be  brought  to  the  .said  CollecUjr  of  Internal  l{evenue  to  be  stampe-d.  and 
the  stamp  tax  chargeable  thereon  shall  be  paid,  it  .shall  be  lawful  for  the 
said  colle(;tor  to  remit  the  penalty  aforesaid  and  to  cause  such  instrument 
to  be  duly  stamped.  And  when  the  original  instrument,  or  a  certified  or 
duly  proven  copy  thereof,  as  afori'sjiid,  duly  stamped  so  as  to  entitle  the 
same  to  be  recordwi.  shall  be  prt^ientixl  to  the  <;lerk.  register,  recorder,  qr 
olhir  offii-er  having  charge  of  the  original  re<;<)rd.  it  .shall  be  lawful  for 
such  officer,  ujjon  the  payment  of  the  fee  legally  i:hargeable  for  the  rc>cord- 
ing  thereof,  to  make  a  new  record  theroof.  or  to  note  upon  the  original 
re<-()rd  the  fact  that  the  error  or  omission  in  the  stamping  of  said  original 
instrium  nl  has  be«'n  corr<icted  pursuant  to  law;  and  the  original  instrument 
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or  such  certified  copy,  or  the  record  thereof,  may  be  used  in  all  courts  and 
places  in  the  same  manner  and  with  like  effect  as  if  the  instrument  had  been 
originally  stamped;  And  provided  further.  That  in  all  cases  where  the 
party  has  not  affixed  the  stamp  required  by  law  upon  any  such  instrimient 
issued,  registered,  sold,  or  transferred  at  a  time  when  and  at  a  place  where 
no  collection  district  was  established,  it  shall  be  lawi"ul  for  him  or  them,  or 
any  party  having  an  interest  therein,  to  affix  the  proper  stamp  thereto, 
or,  if  the  original  be  lost,  to  a  copy  thereof.  But  no  right  acquired  in  good 
faith  before  the  stamping  of  such  instrument,  or  copy  thereof,  as  herein 
provided,  if  such  record  be  required  by  law,  shall  in  any  manner  be  affected 
by  such  stamping  as  aforesaid. 

Sec.  12.  That  hereafter  no  instrument,  paper  or  document  required  by 
law  to  be  stamped,  which  has  been  signed  or  issued  without  being  duly 
stamped,  or  with  a  deficient  stamp,  nor  any  copy  thereof,  shall  bo  recorded 
until  a  legal  stamp  or  stamps,  denoting  the  amount  of  tax.  shall  have 
been  affixed  tnereto,  as  prescribed  by  law:  Provided,  That  any  bond, 
debenture,  certificate  of  stock,  or  certificate  of  indebtedness  issued  in 
any  foreign  country  shall  pay  the  same  tax  as  is  required  by  law  on  similar 
Instruments  when  issued,  sold  or  transferred  in  the  United  States;  and  the 
party  to  whom  the  same  is  issued,  or  by  whom  it  is  sold  or  transferred,  shall, 
before  selling  or  transferring  the  same,  affix  thereon  the  .stamp  or  stamps 
indicating  the  tax  required. 

Sec.  13.  That  it  shall  not  be  lawful  to  record  or  register  any  instrument, 
paper  or  document  required  by  law  to  be  stamped  unless  a  stamp  or  stamps 
of  the  proper  amount  shall  have  been  affixed  and  canceled  in  the  manner 
prescribed  oy  law. 

Sec.  14.  That  no  instrument,  paper  or  document  required  by  law  to  be 
stamped  shall  be  deemed  or  held  invalid  and  of  no  effect  for  the  want  of  a 
particular  kind  or  description  of  stamp  designated  for  and  denoting  the  tax 
charged  on  any  -such  instrument,  paper  or  document  provided  a  legal  docu- 
mentary stamp  or  stamps  denoting  a  tax  of  equal  amount  shall  have  been 
duly  affixed  and  used  thereon. 

Sec.  15.  That  all  bonds,  debentures  or  certificates  of  indebtedness  Issued 
by  the  officers  of  the  United  States  Government,  or  oy  the  officers  of  any 
State,  county,  town,  municipal  corporation  or  other  corporation  exercising 
the  taxing  power,  shall  be.  and  hereby  are,  exempt  from  the  stamp  taxes 
required  by  this  Act;  Provided.  That  it  is  the  intent  hereby  to  exempt  from 
the  stamp  taxes  imposed  by  this  Act  sued  State,  county,  town  or  other 
municipal  corporations  in  the  exercise  only  of  functions  strictly  belonging 
to  them  in  their  ordinary  governmental,  taxing  or  municipal  capacity:  Pro- 
vided further.  That  stock  and  bonds  issued  by  co-operative  building 
and  loan  associations,  mutual  ditch  or  irrigating  companies,  and  building 
and  loan  associations  or  companies  that  make  loans  oniy  to  their  share- 
holders, shall  be  exempt  from  the  tax  herein  provided. 

Sec.  16.  That  all  the  provisions  of  this  Act  relating  to  dies,  stamps, 
adhesive  stamps,  and  stamp  taxes  shall  extend  to  and  include  (except  where 
manifestly  Inapplicable)  all  the  articles  or  objects  enumerated  in  Schedule 
B,  subject  to  stamp  taxes,  and  apply  to  the  provisions  in  relation  thereto. 

Sec.  17.  That  on  and  after  December  1  1914.  any  person,  firm,  company 
or  corporation  that  shall  make,  prepare,  and  sell,  or  remove  for  consumption 
or  sale,  perfumery,  cosmetics,  preparations,  compositions,  articles,  or 
things  upon  wnich  a  tax  is  Imposed  by  this  Act.  as  provided  for  in  Schedule 
B,  without  affixing  thereto  an  adhesive  stamp  or  label  denoting  the  tax 
before  mentioned  shall  be  deemed  guilty  of  a  misdemeanor,  and  upon  con- 
viction thereof  shall  pay  a  fine  of  not  more  than  S.'jOO.  or  be  imprisoned  not 
more  than  six  months,  or  both,  at  the  discretion  of  the  court. 

Sec.  18.  That  any  manufacturer  or  maker  of  any  of  the  articles  for  sale 
mentioned  in  Schedule  B.  after  the  same  shall  have  been  so  made,  and  the 
particulars  herembefore  required  as  to  stamps  have  been  complied  with,  or 
any  other  person  who  shall  take  off,  remove,  or  detach,  or  cause,  or  permit 
or  suffer  to  be  taken  off,  or  removed,  or  detached,  any  .stamp,  or  who 
shall  use  any  stamp,  or  any  wrapper  or  cover  to  wiaich  any  stamp  is  affixed, 
to  cover  any  other  article  or  commodity  than  that  originally  contained  in 
such  wTapper  or  cover,  with  such  stamp  when  first  used,  with  the  intent 
to  evade  the  stamp  duties,  shall  for  every  such  article,  respectively,  in 
respect  of  which  any  such  offense  shall  be  committed,  be  deemed  guilty 
of  a  misdemeanor,  and  upon  conviction  thereof  shall  pay  a  fine  of  not  more 
than  $.500,  or  be  imprisoned  not  more  than  six  months,  or  both,  at  the 
discretion  of  the  court,  and  every  such  article  or  commodity  as  aforesaid 
shall  also  be  forfeited. 

Sec.  19.  That  any  maker  or  manufacturer  of  any  of  the  articles  or 
commodities  mentioned  in  Schedule  B,  as  aforesaid,  or  any  other  person 
who  shall  sell,  send  out,  remove,  or  deliver  any  article  or  commodity, 
manufactured  as  aforesaid,  before  the  tax  thereon  shall  have  been  fully 
paid  by  affixing  thereon  the  proper  stamp,  as  in  this  Act  provided,  or  who 
shall  hide  or  conceal,  or  cause  to  be  hidden  or  concealed,  or  who  shall  remove 
or  convey  away,  or  deposit,  or  cause  to  be  removed  or  conveyed  away  from 
or  deposited  in  any  place,  any  such  article  or  commodity,  to  evade  the  tax 
chargeable  thereon,  or  any  part  thereof,  shall  be  deemed  guilty  of  a  mis- 
demeanor, and  upon  conviction  thereof  shall  pay  a  fine  of  not  more  than 
$.500,  or  be  imprisone<i  not  more  than  six  months,  or  both,  at  the  discretion 
of  the  court,  together  with  the  forfeiture  of  any  such  article  or  commodity: 
Providcfl,  That  articles  upon  which  stamp  taxes  are  required  by  this  Act 
may,  when  intended  for  exportation,  be  manufactured  and  sold  or  removed 
without  having  stamps  affixpxl  thereto,  and  without  being  charged  with  tax 
as  aforesaid;  and  every  manufacturer  or  maker  of  any  ar'-iclo  as  aforesaid, 
Inlendcfl  for  exportation,  shall  give  such  bonds  and  bo  subject  to  such  rules 
and  regulations  U)  protect  the  revenue  asjainst  fraud  as  may  be  from  time 
to  time  prescribed  by  the  f'-ommissloner  of  Internal  Revenue,  with  the 
approval  of  the  Secretary  of  the  Treasury. 

Hec.  20.  That  every  manufacturer  or  maker  of  any  of  the  articles  or  com- 
modities provided  for  In  .Sche<lu.o  B,  or  his  foreman,  agent  or  superintendent 
shall  at  the  end  of  each  and  every  month  make,  sign  and  file  with  the 
collecUjr  of  internal  revenue  for  the  district  in  which  ho  resides  a  declaration 
In  writing  that  nt)  such  article  or  commodity  has,  during  such  preceding 
month  or  time  when  the  last  declaration  was  made,  been  removed,  or 
carried,  or  sent,  or  caused  or  suffered  or  known  to  have  been  removed, 
carried,  or  sent  from  the  premises  of  such  manufacturer  or  maker  other 
than  Huch  as  have  boon  duly  taken  account  of  and  charged  with  the  stamp 
tax.  on  pain  of  such  inaiiufaclunT  or  maker  forfeiting  for  every  refusal  or 
ncKlOct  to  make  such  do<;iaralion  $100;  and  If  any  such  maTiufacluror  or 
maker,  or  his  for(!inan.  agonl  or  siiporliitcMidoMt.  shall  make  any  false  or 
unlruf!  do«:larallon.  such  maniif.icturer  or  maker,  or  foreman,  agent,  or 
HUi)orliiteiidorit  making  the  same  shall  be  do(!mod  guilty  of  a  nilsdomoanor, 
and  upon  cf)nvlf:tl()M  shall  pay  a  fine  of  not  inoro  than  S.'iOO.  or  l)u  Imprisoned 
not  more  than  six  months,  or  both,  at  the  dKcrcitlon  of  the  court. 

.Sec.  21 .  'I'hat  the  stamp  taxi«  proscrll)c-<l  In  this  Act  on  tho  articles  pro- 
vided for  In  .Schedule  IJ  shall  alt;ich  to  all  hucIi  artl<:l(w  and  things  sold  or 
removal  for  sale  thirty  days  after  the  approval  of  this  Act.  K.vory  person. 
excoi)t  a.s  otherwise  provldwl  In  IhlH  Act,  who  offers  or  exixmcs  for  salo  any 
article  or  thing  provided  for  In  said  .ScIiihIuIi^  II.  wholhor  I  ho  artii'loso  offonHl 
or  oxpoHi^d  Ih  of  foreign  inanufa<!luro  anil  linportrd  or  of  doninstic  inaruif.'kc- 
turo.  shall  bo  di^oriiixl  the  inaiiufacLuror  tlKToof,  and  sliall  iw  Kiibjoct  to 
all  tho  taxes ,  ilubUitles  and  penaltlm  Imposi-d  by  law  for  the  sale  of  artlcUn 


without  the  use  of  the  proper  stamp  denoting  the  tax  paid  thereon;  and  all 
such  articles  of  foreign  manufacture  shall,  in  addition  to  the  import  duty 
imposed  on  the  same,  be  subject  to  the  stamp  tax  prescribed  in  this  Act 
Provided,  further.  That  internal  revenue  stamps  required  by  existing  law 
on  imported  merchandise  shall  be  affixed  thereto  and  canceled  at  the  ex- 
pense of  the  owner  or  importer  before  the  withdrawal  of  such  merchandise 
for  consumption .  and  the  Secretary  of  the  Treasury  is  authorized  to  make 
such  rules  and  regulations  as  may  be  necessary  for  the  affixing  and  can- 
celing of  such  stamps,  not  inconsistent  herewith. 

Sec.  22.  That  the  Commissioner  of  Internal  Revenue  shall  cause  to  be 
prepared  and  distributed  for  the  payment  of  the  taxes  prescribed  in  this 
Act  suitable  stamps  denoting  the  tax  on  the  document,  article,  or  thing 
to  which  the  same  may  be  affixed,  and  he  is  authorized  to  prescribe  such 
method  for  the  cancellation  of  said  stamps,  as  substitute  for  or  in  addition 
to  the  method  provided  in  this  Act,  as  he  may  deem  expedient.  The  Com- 
missioner of  Internal  Revenue,  with  the  approval  of  the  Secretary  of  the 
Treasury,  is  authorized  to  procure  any  of  the  stamps  provided  for  in  this 
Act  by  contract  whenever  such  stamps  cannot  be  speedily  prepared  by  the 
Bureau  of  Engraving  and  Printing;  but  this  authority  shall  expire  on  the 
first  day  of  November  1915,  except  as  to  imprinted  stamps  furnished 
under  contract,  authorized  by  the  Commissioner  of  Internal  Revenue. 
That  the  adhesive  stamps  used  in  the  payment  of  the  tax  levied  in  Sched- 
ules A  and  B  of  this  Act  shall  be  furnished  for  sale  by  the  several  collectors 
of  internal  revenue,  who  shall  sell  and  deliver  them  at  their  face  value  to 
all  persons  applying  for  the  same,  except  officers  or  em])loyees  of  the  In- 
ternal Revenue  Service:  Provided.  That  such  collectors  may  sell  and  deliver 
such  stamps  in  quantities  of  not  l&ss  than  $100  of  face  value,  with  a  dis- 
count of  1  %  except  as  otherwise  provided  in  this  Act. 

SCHEDULE  A. 
Stamp  Taxes. 

Bonds ,  debentures  or  certificates  of  indebtedness  issued  on  and  after  the  first 
day  of  December  1914.  by  any  association,  company  or  corporation,  on  each 
$100  of  face  value  or  fraction  thereof,  5  cents,  and  on  each  original  issue, 
whether  on  organization  or  reorganization,  of  certificates  of  stock  by  any 
such  association,  company  or  corijoration,  on  each  $100  of  face  value  or 
fraction  thereof,  5  cents,  and  on  all  sales,  or  agreements  to  sell,  or  memo- 
randa of  sales  or  deliveries  or  transfers  of  shares  or  certificates  of  stock 
in  any  association,  company  or  corporation,  whether  made  upon  or  shown 
by  the  books  of  the  association,  company  or  corporation,  or  by  any  assign- 
ment in  blank,  or  by  any  delivery,  or  by  any  paper  or  agreement  or  memo- 
randum or  other  evidence  of  transfer  or  sale,  whether  entitling  the  holder 
in  any  manner  to  the  benefit  of  such  stock,  or  to  secure  the  future  payment 
of  money  or  for  the  future  transfer  of  any  stock,  on  each  $100  of  face  value 
or  fraction  thereof,  2  cents:  Provided,  That  it  is  not  intended  by  this 
Act  to  impose  a  tax  upon  an  agreement  evidencing  a  deposit  of  stock  cer- 
tificates as  collateral  security  for  money  loaned  thereon,  which  stock  cer- 
tificates are  not  actually  sold,  nor  upon  such  stock  certificates  so  deposited: 
Provided,  further.  That  in  case  of  sale  where  the  evidence  of  transfer  is 
shown  only  by  the  books  of  the  company  the  stamp  shall  be  placed  upon 
such  books;  and  where  the  change  of  ownership  is  by  transfer  certificate 
the  stamp  shall  be  placed  upon  the  certificate:  and  in  cases  of  an  agreement 
to  sell  or  where  the  transfer  is  by  delivery  of  the  certificate  assigned  in  blank 
there  shall  be  made  and  delivered  by  the  seller  to  the  buyer  a  bill  or  memo- 
randum of  such  sale,  to  which  the  stamp  shall  be  affixed;  and  every  bill  or 
memorandum  of  sale  or  agreement  to  sell  before  mentioned  shall  show  the 
date  thereof,  the  name  of  the  seller,  the  amount  of  the  sale,  and  the  mat- 
ter or  thing  to  which  it  refers.  And  any  person  or  persons  liable  to  pay  the 
tax  as  herein  provided,  or  any  one  who  acts  in  the  matter  as  agent  or  broker 
for  such  person  or  persons,  who  shall  make  any  such  sale,  or  who  shall  in 
purssuance  of  any  such  sale  deliver  any  such  stock,  or  evidence  of  the  sale 
of  any  such  stock  or  bill  or  memorandum  thereof,  as  herein  required, 
without  having  the  proper  stamps  affixed  thereto;  with  intent  to  evade  the 
foregoing  provisions  shall  be  deemed  guilty  of  a  misdemeanor,  and  upon 
conviction  thereof  shall  pay  a  fine  of  not  exceeding  $1 ,000,  or  be  imprisoned 
not  more  than  six  months,  or  both,  at  the  discretion  of  the  court. 

Upon  each  sale,  agreement  of  sale  or  agreement  to  sell,  any  products 
or  merchandise  at  any  exchange,  or  board  of  trade,  or  other  similar  place, 
either  for  present  or  future  delivery,  for  each  $100  in  value  of  said  sale  or 
agreement  of  sale  or  agreement  to  sell.  1  cent,  and  for  each  additional  $100 
or  fractional  part  thereof  in  excess  of  $100,  1  cent:  Provided,  That  on  every 
sale  or  agreement  of  sale  or  agreement  to  sell  as  aforesaid  there  shall  be 
made  and  delivered  by  the  seller  to  the  buyer  a  bill,  memorandum,  agree- 
ment or  other  evidence  of  such  sale,  agreement  of  sale  or  agreement  to  sell, 
to  which  there  shall  be  affixed  a  lawful  stamp  or  stamps  in  value  equal 
to  tho  amount  of  the  tax  on  such  salo.  And  every  such  bill,  memorandum 
or  other  evidence  of  sale  or  agreement  to  sell  shall  show  the  date  thereof, 
the  name  of  tho  seller,  the  amount  of  the  sale  and  the  matter  or  thing  to 
which  it  refers;  and  any  person  or  persons  liable  to  pay  the  tax  as  herein 
provided,  or  any  one  who  acts  in  the  matter  as  agent  or  broker  for  such 
person  or  persons,  who  shall  make  any  such  sale  or  agreement  of  sale,  or 
agreement  to  sell,  or  who  shall.  In  pursuance  of  any  such  sale,  agreement 
of  sale,  or  agreement  to  sell,  deliver  any  such  products  or  merchandise 
without  a  bill,  memorandum  or  other  evidence  thereof  as  herein  required, 
or  who  shall  deliver  such  bill,  memorandum  or  other  evidence  of  side,  or 
agreement  to  sell,  without  having  the  projjor  stamps  affixoti  thereto,  with 
intent  to  evade  the  foregoing  provisions,  shall  bo  doomed  guilty  of  a  mis- 
demeanor, and  uijon  conviction  thereof  shall  pay  a  fine  of  not  exceeding 
.$1,000,  or  bo  imprisoned  not  more  than  six  months,  or  both,  at  the  discre- 
tion of  tho  court.  That  no  bill,  memorandum,  agroemont  or  other  evidence 
of  such  salo  or  agreement  of  salo,  or  agrooment  to  sell,  in  case  of  products 
or  merchandise  actually  dollvored  at  tho  time  of  salo  or  while  In  viissel, 
boat  or  car,  and  a<'lually  in  course  of  transportation,  shall  bo  subjiH;t  to  this 
tax,  provided  such  bill,  momorandum.  agrcoMioiit  or  other  ofidi-nce  of  such 
salo.  or  agroemont  of  salo.  or  agroomont  to  soil  sli.ill  bo  accomp.-mlod  by 
bills  of  lading  or  vouchors  showing  that  tho  said  products  aro  actually  in 
course  of  transportation  as  aforesaid. 

I'roiulssoryiiolos.  oxci'i)t  bank  notes  Issued  for  circulal  Ion.  and  for  each 
renewal  of  the  same,  for  a  sum  not  oxcooding  $100.  2  coiits;  and  for  each 
additional  SI 00  or  fractional  part  thiM-oof  In  excess  of  $100,  2  cents. 

lOxpross  and  freight:  It  shall  be  tho  duty  of  ovory  railroad  or  sloamboat 
comi)any.  carrier,  express  comi)any.  or  corporal  Inn  or  ptT.son  who.so  occu- 
pation is  to  act  as  such,  to  Issue  to  the  shipper  or  ccmslunor.  or  his  agent,  or 
person  from  whom  any  goods  nro  acci<pt<>d  for  trausportal  Ion  where  a 
charge  oxcoi'dlng  5  cents  Is  ma(hi  a  bill  of  lading,  manifest,  or  other  ovidonco 
of  rocoli)t  and  forwarding  for  each  shipment  rocolvi'd  for  carriage  and 
transportation,  wholhor  In  bulk  or  In  l)ox(>,s,  bales,  packages,  bundles,  or 
not  so  inclosed  or  Included;  and  such  shlppiT,  cotisignor,  agent,  or  person 
shall  duly  attach  and  cancel,  as  Is  In  (Ills  Act  provided,  to  each  of  .said 
bills  of  lading,  manlfosls.  or  other  mcmorundum.  a  stamp  of  tho  value  of  1 
cent:  I'rovldod.  That  a  conslgnmiMit  of  newspapers  to  any  (;no  point  or  to 
dlfforont  points  by  the  same  train  or  convcyanco  when  Incloscnl  In  one 
gonoral  bundle  at  tho  iKiliit  of  shlpmont  shall  bo  considorod  as  one  ship- 
ment;  and.  In  lieu  of  a  bill  of  lading  Ihori^for,  the  publisher  of  such  news- 
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paper  shall  file  on  or  before  the  fifteenth  day  of  each  month  with  the 
collector  of  internal  revenue  for  the  district  in  which  such  newspaper  is 
published  a  report  under  oath  showing  the  number  of  such  shipments 
during  the  preceding  months,  to  which  report  such  publisher  shall  affix  and 
cancel  stamps  equal  in  value  to  1  cent  for  each  shipment  so  reported: 
Provided  further,  That  the  report  herein  required  shall  not  include  ship- 
ments of  newspapers  delivered  to  points  within  the  county  in  which  the 
same  are  published.  Any  failure  to  issue  such  bill  of  lading,  manifest,  or 
other  memorandum,  as  herein  provided,  shall  subject  such  railroad  or 
steamboat  company,  carrier,  express  company  or  corporation  or  person  to 
a  penalty  of  $50  for  each  offense. 

Telegraph  and  telephone  messages:  It  shall  be  the  duty  of  every  person, 
firm  or  corporation  owning  or  operating  any  telegraph  or  telephone  line  or 
lines  to  make  within  thirty  daj^s  after  the  expiration  of  each  month  a  sworn 
statement  to  tlie  collector  of  internal  revenue  in  each  of  their  respective 
districts,  stating  the  number  of  dispatches,  raes.sages,  or  conversations 
originated  at  each  of  their  respective  exchanges,  toll  stations,  or  offices,  and 
transmitted  thence  over  their  lines  during  the  preceding  month  for  which 
a  charge  of  15  cents  or  more  was  imposed,  and  for  each  of  such  messages 
or  conversations  the  said  person,  firm,  or  corporation  shall  collect  from  the 
person  paying  for  the  mes.sage  or  conversation  a  tax  of  1  cent  in  addition 
to  the  regular  charges  for  the  message  cr  conversation,  which  tax  the  said 
person,  firm  or  corporation  shall  in  turn  pay  to  the  said  collector  of  internal 
revenue  of  their  respective  districts:  Provided,  That  only  one  payment 
of  said  tax  shall  be  required,  notwithstanding  the  lines  of  one  or  more 
persons,  firms  or  corporations  shall  be  used  for  the  transmission  of  each  of 
said  messages  or  conversations:  Provided  further.  That  the  massages  or 
dispatches  of  the  officers  and  employees  of  any  telegraph  or  telephone 
company  concerning  the  affairs  and  service  of  the  company,  and  like 
messages  or  dispatches  of  the  officials  and  employees  of  railroad  companies 
sent  over  the  wires  on  their  respective  railroads  shall  be  exempt  from  this 
requirement;  and  provided  further.  That  messages  of  officers  and  employees 
of  the  Government  on  official  business  shall  be  exempt  from  the  taxes 
herein  imposed  upon  telegrapliic  and  telephonic  m&ssages. 

Bond:  For  indemnifying  any  person  or  persons,  firm  or  corporation  who 
shall  have  become  bound  or  engaged  as  surety  for  the  payment  of  any  sum 
of  money,  or  for  the  due  execution  or  performance  of  the  duties  of  any 
office  or  position,  and  to  account  for  money  received  by.virtue  thereof,  and 
all  other  bonds  of  any  description,  except  such  as  may  be  required  in  legal 
proceedings,  not  otherwise  provided  for  in  this  schedule,  50  cents. 

Certificate  of  profits,  or  any  certificate  cr  memorandum  showing  an  in- 
terest in  the  property  or  accumulations  of  any  association,  company  or 
corporation,  and  on  all  transfers  thereof,  on  each  $100  of  face  value  or  frac- 
tion thereof,  2  cents. 

Certificate:  Any  certificate  of  damage,  or  otherwise,  and  all  other  certifi- 
cates or  documents  issued  by  any  port  warden,  marine  sui'veyor,  or  other 
person  acting  as  such.   25  cents. 

Certificate  of  any  description  required  by  law  not  otherwise  specified  in 
this  Act,  10  cents. 

Contract:  Broker's  note,  or  memorandum  of  sale  of  any  goods  or  mer- 
chandise, stocks,  bonds,  exchange,  notes  of  hand,  real  estate,  or  property 
of  any  kind  or  description  issued  by  brokers  or  persons  acting  as  such,  for 
each  note  or  memorandum  of  sale,  not  otherwise  provided  for  in  this  Act, 
10  cents. 

Conveyance:  Deed,  instrument,  or  writing,  whereby  any  lands,  tene- 
ments, or  other  realty  sold  shall  be  granted,  assigned,  transferred  or  other- 
wise conveyed  to,  or  vested  in,  the  purchaser  or  purchasers,  or  any  other 
person  or  persons,  by  his,  her  or  their  direction,  when  the  consideration  or 
value  of  the  interest  or  property  conveyed,  exclusive  of  the  value  of  any  lien 
or  encumbrance  thereon,  exceeds  SlOO  and  does  not  exceed  .SoOO,  50  cents; 
and  for  each  additional  S500  or  fractional  part  thereof  in  excess  of  $500, 
50  cents:  Provided,  That  nothing  contained  in  this  paragraph  shall  be  .so 
construed  as  to  impose  a  tax  upon  any  instrument  or  >vriting  given  to  secure 
a  debt. 

Entry  of  any  goods,  wares,  or  merchandise  at  any  custom  house,  either 
for  consumption  or  warehousing,  not  e.xceeding  $100  in  value,  25  cents; 
exceeding  .$100  and  not  expeeding  $500  in  value,  50  cents;  exceeding 
$500  in  value,  $1. 

Entry  for  the  withdrawal  of  any  goods  or  merchandise  from  customs 
bonded  warehouse,  50  cents. 

Insurance:  Each  policy  of  insurance  or  other  instrument,  by  whatever 
name  the  same  shall  be  called,  by  which  insurance  shall  be  made  or  renewed 
upon  property  of  any  description  (including  rents  or  profits)  whether 
against  peril  by  sea  oron  inland  waters,  or  by  fire  or  lightinng,  or  other 
peril,  made  by  any  person,  association,  or  corporation,  upon  the  amount 
of  premium  charged,  one-half  of  1  cent  on  each  dollar  or  fractional  part 
thereof:  Provided,  That  purely  co-operative  or  mutual  fire  insurance 
companies  or  associations  carried  on  by  the  members  thereof  .solely  for  the 
protection  of  their  own  property  and  not  for  profit  shall  be  exempted  from 
the  tax  herein  provided:  Provided  further.  That  policies  of  reinsur- 
ance shall  be  exempt  from  the  tax  herein  imposed  by  this  paragraph. 

Each  policy  of  insurance,  or  bond  or  obligation  of  the  nature  of  indemnity 
for  loss,  damage,  or  liability  issued,  or  executed,  or  renewed  by  an.v  person, 
association,  company,  or  corporation,  tran.sacting  the  business  of  fidelity, 
employer's  liability,  plate  glass,  steam  boiler,  burglary,  elevator,  auto- 
matic sprinkler,  or  other  branch  of  insurance  (except  life,  personal  accident, 
and  health  insurance,  and  insurance  described  and  taxed  or  exempted  in 
the  preceding  paragi-aph  and  excepting  also  workmen's  compen.sation 
insurance  carried  on  by  (he  members  thereof  solely  for  their  own  protection 
and  not  for  profit),  and  each  bond  undertaking  or  recognizance,  condi- 
tione<l  for  the  performance  of  the  duties  of  any  office  or  position,  or  for 
the  doing  or  not  doing  of  anything  therein  specified ,  or  other  obligation  of 
the  nature  of  intleinnit.v .  and  each  contract  or  oblig.itioii  guaraiitfeing 
the  validity  or  legality  of  bonds  or  other  obligations  issued  by  any  Slate, 
county,  municipal,  or  other  public  body  or  organization,  or  euarantueing 
titles  to  real  estate  or  mercantile  credits  executed  or  guaranteed  by  any 
liability,  fidelity,  guarantee,  or  surety  comijany  upon  the  amount  of  pre- 
mium charged,  one-half  of  1  cent  on  each  dollar  or  fractionnl  part  thereof. 

Pas-sagp  ticket  for  each  passenger,  sold  in  the  United  States  for  passage, 
by  any  ves.sel  to  a  foreign  port  or  place,  if  costing  not  excelling  ?30,  SI; 
costing  more  than  $30  and  not  exceeding  $60,  S.S;  costing  more  than  $60, 
$5;  Provided,  That  such  passage  tickets,  costing  $10  or  less,  shall  be 
exempt  from  taxation. 

Power  of  attorney  or  proxy  for  voting  at  any  election  for  officers  of  any 
incorporated  company  or  association,  except  religious,  charitable,  or  literary 
societies,  or  public  cemeteries,  10  cents. 

Power  of  attorney  to  sell  and  convey  real  estate,  or  to  rent  or  lea.se  the 
same,  to  receive  or  collect  rent,  to  sell  or  transfer  any  stock,  bonds,  scrip, 
or  for  the  collection  of  any  dividends  or  interest  thereon,  or  to  perform 
any  and  all  other  acts  not  hereinbefore  specified,  25  cents:  Provided, 
That  no  stamps  shall  be  required  upon  any  papers  necessary  to  be  used 
for  the  collection  of  claims  from  the  United  States  for  pensions,  back  pay, 
bounty,  or  for  property  lost  in  the  military  or  naval  service. 

Protest:  Upon  the  protest  of  every  note,  bill  of  exchange,  acceptance, 
check  or  draft,  or  any  marine  protest,  whether  protested  by  a  notary  public 


or  by  any  other  officer  who  may  be  authorized  by  the  law  of  any  State  or 
States  to  make  such  protest,  25  cents. 

Every  scat  sold  in  a  palace  or  parlor  car  and  every  berth  sold  in  a  sleeping 
car,  1  cent,  to  be  paid  by  the  company  selling  the  same. 

Schedule  B. 

Perfumery  and  cosmetics  and  other  similar  articles:  For  and  upon 
every  packet,  bo.x,  bottle,  pot,  phial  or  other  mclosure  containing  any 
essence,  extract,  toilet  water,  cosmetic,  vaseline,  petrolatum,  hair  oil, 
pomade,  hair  dressing,  hair  restorative,  hair  dye,  tooth  wash,  dentifrice, 
tooth  paste,  aromatic  cachous,  or  any  similar  substance  or  article,  by 
whatsoever  name  the  same  heretofore  have  been,  now  are,  or  may  here- 
after be  called,  known,  or  distinguished,  used,  or  apolied,  as  perfumes, 
or  as  cosmetics,  and  sold  or  removed  for  consumjation  and  sale  in  the 
United  States,  where  such  packet,  box,  bottie,  pot,  phial,  or  other  Inclosure, 
with  its  contents,  shall  not  exceed  at  the  retail  price  or  value  the  sum  of 
5  cents,  one-eighth  of  1  cent. 

Where  such  packet,  box,  bottle,  pot,  phial,  or  other  inclosure,  with  its 
contents,  shall  exceed  the  retail  price  or  value  of  5  cents,  and  shall  not 
exceed  the  retail  price  or  value  of  10  cents,  two-eighths  of  1  cent. 

Where  such  packet,  box,  bottle,  pot,  phial,  or  other  inclosure,  with  its 
contents,  shall  exceed  the  retail  price  or  value  of  10  cents  and  shall  not 
exceed  the  retail  price  or  value  of  15  cents,  three-eighths  of  1  cent. 

Where  such  packet,  box,  bottle,  pot,  phial,  or  other  inclosure,  with  its 
contents,  shall  exceed  the  retail  price  or  value  of  15  cents  and  shall  not 
exceed  the  retail  price  or  value  of  25  cents,  five-eighths  of  1  cent.  And  for 
each  additional  25  cents  of  retail  price  or  value  or  fractional  part  thereof 
in  excess  of  25  cents,  five-eighths  of  1  cent. 

Chewing  gum  or  substitutes  therefor:  For  and  upon  each  box,  carton, 
jar,  or  other  package  containing  chewing  gum  of  not  more  than  SI  of  actual 
retail  value,  4  cents;  if  exceeding  $1  of  retail  value,  for  each  additional 
dollar  or  fractional  part  thereof,  4  cents;  under  such  regulations  as  the 
Commissioner  of  Internal  Revenue,  with  the  approval  of  the  Secretary  of 
the  Treasury,  may  prescribe. 

That  all  articles  and  preparations  provided  for  in  this  schedule  which 
are  in  the  hands  of  manufacturers  or  of  wholesale  or  retail  dealers  on  and 
after  December  first,  nineteen  hundred  and  fourteen,  shall  be  subject  to 
the  payment  of  the  stamp  taxes  herein  provided  for,  but  it  shall  be  deemed 
a  compliance  with  this  Act  as  to  such  articles  on  hand  in  the  hands  of 
wholesale  or  retail  dealers  as  aforesaid  who  are  not  the  manufacturers 
thereof  to  affix  the  proi)er  adhesive  tax  stamp  at  the  time  the  packet, 
box,  bottle,  pot,  or  phial,  or  other  inclosure  with  its  contents  is  sold  at 
retail. 

There  shall  be  an  allowance  of  drawback  on  articles  mentioned  in  Schedule 
B  of  this  Act  on  which  any  internal  revenue  tax  shall  have  been  paid,  equal 
in  amount  to  the  stamp  tax  paid  thereon,  and  no  more,  when  exported, 
to  be  paid  by  the  warrant  of  the  Secretary  of  the  Treasury  on  the  Treasurer 
of  the  United  States,  out  of  any  money  arising  from  internal  taxes  not 
otherwise  appropriated:  Provided,  That  no  allowance  of  drawback  shall 
be  made  for  any  such  articles  exported  prior  to  the  date  this  Act  becomes 
effective.  The  evidence  that  any  such  tax  has  been  paid  as  aforesaid 
shall  be  furnished  to  the  satisfaction  of  the  Commissioner  of  Internal 
Revenue  by  the  person  claiming  the  allowance  of  drawback,  and  the 
amount  shall  be  ascertained  under  such  regulations  as  shall  be  prescribed 
from  time  to  time  by  said  commissioner,  with  the  approval  of  the  Secretary 
of  the  Treasury. 

Sec.  23.  That  all  administrative,  special,  or  stamp  provisions  of  law, 
including  the  law  relating  to  the  assessment  of  taxes,  so  far  as  applicable, 
are  hereby  extended  to  and  made  a  part  of  this  Act,  and  every  person, 
firm,  company,  corporation,  or  association  liable  to  any  tax  imposed  by 
this  Act,  or  for  the  collection  thereof,  shall  keep  such  records  and  render, 
under  oath,  such  statements  and  returns,  and  shall  comply  with  such  regula- 
tions as  the  Commissioner  of  Internal  Revenue,  with  the  approval  of  the 
Secretary  of  the  Treasury,  may  from  time  to  time  prescribe,  and  every  such 
person,  firm,  company,  corporation,  or  association  who  evades  or  attempts 
to  evade  any  of  the  taxes  imposed  by  this  Act,  or  shall  fail  to  truly  account 
for  and  pay  all  taxes  collected  by  them  under  this  Act,  or  any  regulations 
issued  thereunder,  shall  be  subject  to  a  penalty  of  double  the  amount  of 
the  taxes  evaded  or  attempted  to  be  evaded  or  unlawfully  withheld,  to 
be  assessed  and  collected  as  other  penalties  incurred  under  internal-revenue 
laws  are  assessed  and  collected;  and  for  the  expense  connected  with  the 
as.sessment  and  collection  of  the  taxes  provided  by  this  Act  there  is  hereby 
appropriated  .$200,000,  or  so  much  thereof  as  may  be  required,  out  of  any 
money  in  the  Treasury  not  otherwise  api)ropriated;  $170,000  to  be  added 
to  and  made  a  part  of  the  appropriations  for  "salaries  and  expenses  of 
collection  of  internal  revenue,  nineteen  hundred  and  fifteen;  and  $30,000  to 
the  appropriation  for  paper  for  internal  revenue  stamps,  nineteen  hundred 
and  fifteen." 

Sec.  24.  That  the  provisions  of  this  Act  shall  take  effect  on  the  day  next 
succeeding  the  date  of  its  passage,  except  where  otherwise  expressly  pro- 
vided: Provided,  That  on  the  day  after  the  thirty-first  day  of  December, 
nineteen  hundred  and  fifteen,  the  taxes  levied  under  this  Act  shall  no 
longer  be  levied  and  collected,  but  all  taxes  arising  or  accruing  before  said 
date  shall  continue  to  be  collectible  under  the  terms  of  this  Act:  Provided, 
however.  That  on  and  after  the  first  day  of  January,  nineteen  hundred 
and  sixteen,  the  provisions  of  section  thirty-three  hundred  and  thirty-nine 
of  the  Revised  Statutes,  as  amended  by  an  Act  approved  April  twelfth, 
nineteen  hundred  and  two,  imposing  a  tax  on  fermented  liquors  shall  not 
be  affected  by  any  limitations  as  to  the  levying  or  collecting  of  the  addi- 
tional tax  imposed  b.v  this  Act  on  such  fermented  liquors,  but  shall  then 
be  in  full  force  and  effect  on  and  after  the  said  first  day  of  January,  nine- 
teen hundred  and  sixteen.  All  stamps  provided  for  in  this  Act  unused  after 
the  aforesaid  date  shall  be  redeemed  from  the  holder  thereof,  under  such 
rules  as  the  Secretary  of  the  Treasury  may  prescribe. 


INCIDENTS  OF   THE   SITUATION. 

A  falling  off  in  the  applications  for  emergency  currency  is 
reported  this  week  by  the  "Journal  of  Commerce";  under 
date  of  the  22d  inst.  it  stated: 

To  the  opening  of  business  this  morning  the  Comptroller  bad  approved 
and  shipped  to  banks  $3.')9.215,770  of  emergency  currency  as  authorized 
under  the  Aldrich-V'reeland  Currency  Act.  When  the  applications  first 
began  coming  In,  the  amounts  a.sked  for  daily  would  exceed  $4,000,000. 
Last  week  the  daily  amounts  asked  for  did  not  greatly  exceed  $1,000,000. 
On  Monday  last  the  Comptroller  approved  and  shipped  but  a  little  over 
$760,000;  on  Tuesday  but  a  little  over  $800,000  was  shipped,  and  on 
Wednesday  not  much  more  than  $700,000  emergency  currency  wjis  shipped. 
Owing  to  the  fact  that  much  commercial  paper  put  up  by  the  banks  taking 
out  this  currency  is  beginning  to  fall  due,  an  exceedingly  large  number 
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of  applications  Is  being  received  for  the  substitution  of  new  commercial 
paper. 

The  banks  participating  in  the  New  York  City  $100,000,- 
000  loan  on  Thiirsdaj'  (Oct.  22)  paid  another  instalment  at  ; 
the  offices  of  J.  P.  ISIorgan  &  Co.     The  call  amounted  to  I 
$5,333,715,  and  of  this  amount  $4,197,165  was  paid  in  gold  \ 
and    SI,  136,550    was    pro\-ided    iu    exchange.     The    actual  | 
amount   of   gold   withdrawn   from     the     Sub-Treasurj'   for 
shipment  to  Canada  in  connection  vith  the  transaction  was 
$4,200,000. 

Up  to  the  present  time  $33,080,515  of  the  New  York 
City  obligations  maturing  in  Europe  have  been  provided 
for  through  payments  b3^  the  banks  to  J.  P.  Morgan  &  Co. 
and  shipments  of  gold  by  the  firm  mentioned  to  Ottawa. 
The  amount  of  each  call  and  the  proportion  paid  in  exchange, 
gold  and  checks  are  set  out  in  the  following: 

Date — ■  Call.  Exchange.  Gold.  Checks. 

September  16 $8,257,400     §1,581,620     $0,675,780  

September   18 2,677,545 


September  23 4,327,300 

October    8 4,805,705 

OctoberlS 7,678,850 

October22 5,333,715 


767,795 
1,067,700 
1,034,315 
1,136,550 


3,1.59,175 
3.715,550 
6,044.535 
4,197,165 


$2,677,545 
400,330 
22,454 


Total $33,080,515     $6,187,950  $23,792,205     .$3,100,329 

The  $2,677,545  paj^ment  on  Sept.  18  represented  bills 
due  in  Paris  which  were  paid  direct  by  check,  the  trans- 
action in  this  manner  resulting  in  a  considerable  saving  in 
interest   charges    to    the   city. 

The  city's  obligations  abroad  are  now  provided  for  up 
to  Nov.  18.  During  the  remainder  of  November,  the  ma- 
turities amount  to  about  $26,500,000,  while  in  December 
the  total  will  be  around  $13,000,000  as  follows 


Month — 
November  21. 
November  23. 
Novembcr  24. 
November  25- 
November  27  _ 
November  30. 


\mount.  I  Month — 
£400,000  December  4- 
225,0001  December  10- 
610.000  December  15_ 
875.000  December  17. 
990.000  December  22, 
2,250,000  December  24. 
December  28. 
December  29. 
December  30. 


Total   £5.350,000 


Amounl. 
£125.000 
100,000 
320.000 
1.50.000 
290.000 
200.000 
975.000 
180.000 
265,000 


Total £2,605.000 


In  an  effort  to  ascertain  on  behalf  of  the  Treasury  Depart- 
ment the  amount  of  American  securities  held  abroad,  W.  H. 
Osborn,  Commissioner  of  Internal  Revenue,  has  addressed 
an  inquiry  to  banks  and  private  firms  engaged  in  a  banking 
business  in  which  information  as  follows  is  requested: 

Amount  of  interest  coupons  received  directly  from  abroad  for  collection, 
maturing  from  March  5  1914  to  Sept.  5. 

Face  value  of  bonds  or  other  obligations  upon  which  the  interest  accrued. 

Amount  of  coupons  for  which  the  bankers  made  remittances  abroad  by 
drafts  on  foreign  countries. 

Amount  of  collections  paid  out  to  local  banliers  upon  drafts  drawn  in  for- 
eign countries  against  collectioiLs,  and  presented  by  localparties. 

Amount  of  dividends  collected .  on  stocks  owned  and  held  in  the  names  of 
residents  of  foreign  countries,  whetlier  aliens  or  non-resident  Americans. 

Approximate  value,  as  of  July  31 ,  of  stocks  upon  which  dividends  were 
paid. 

Amount  of  dividends  remitted  l)y  drafts  on  foreign  countries. 

Amount  of  dividends  paid  to  local  bankers  on  drafts  drawn  in  foreign 
countries. 

Amount  of  Interest  collected  on  bonds,  stocks  or  other  obligations  held  by 
the  bankers  for  residents  of  foreign  (countries. 

Approximate  value  of  stocks  upon  which  dividends  were  collected. 

The  Commissioner  also  asks  for  an  expression  of  opinion 
of  th(!  probable  value  of  American  securiti(\s  held  in  Europe 
at  this  time.  It  is  stated  that  Commissioner  Osborn  intends 
to  make  public  only  the  aggregate  amount  of  foreign  holding.s. 


The  Committee  on  Unlisted  Stocks  permitted  trading  lliis 
week  in  some  of  the  Standard  Oil  stocks  at  a  reduc^tion  in 
ihe  minimum  prices  amounting  in  some  cases  to  5  points. 


Anent  the  reopcming  of  llio  Chicago  Stock  P]xchange  the 
following  i.s  from  the  Chicago  "Herald"  of  Oct.  20: 

lifforls  l<j  opi^n  the  ChicaKo  Hloc:k  Kxchange  e;iriy  in  November  arc 
making  some  progress,  and  it  is  expccied  that  the  matter  will  b(!  discussi'd 
at  length  by  the  Oovernlng  <'ommUt(!U  of  the  Kxchango  at  Its  rc.;iil;ir 
monthly  meeting  U>-m(irrow.  |Dls|);^lf•he^  state  that  owing  to  the  in.xbllity 
to  H<?<;ure  a  r|Uoium  th<!re  was  no  miuttlng  on  Oct.  21. — Kd.| 

.Mcinbirrs  of  the  (ioverning  Itoanl  have;  boon  sounding  the  bank(!r.-i  o:i 
the  subj(y;t  the  l;ist  few  days,  and  it  is  known  that  while  the  latter  d  >  not 
ancourage  a  wlrlo-open  market  In  sefrurKlcw  at  this  lime,  thf^y  do  not  dis- 
cujuragc  open  trading  with  certain  rostriction.s  (o  bo^tin  with.  The  banks 
are  not  r<M«ly  yet  to  lend  money  on  .soimrllhs.  but  this  would  not  prevent 
the  Kxiihange  ojiening  for  cash  dualings  and  to  add  broader  trading  as 
rapidly  as  condilimis  will  p(?rmlt. 

"We  ari!  working  out  plans  for  opening  the  Kxi-liangc."  .said   rresldmit 
KrKlerIck  ('.   Aldrlfh  of  the  <'lil<'ag<j  Hlocik    Kxchange  ytisturday.   "and    It 
may  he  Hald  Ihat  while  no  definite  atrangenients  h.ave  l)e<!n  madt;.  wi;  .are 
not  meellng  with  opposiiion  In  any  quarter." 

The  plan  as  outlintxl  for  niopening  the  Kxchange  Is  lo  Iradc  In  all  icgnlariy 
ll»te<l  is>.-ij(»i  at  f>pc!n  priei!^,  uxee.jitinK  several  Kl4>cks  ami  l)on(N  that  are  also 
llstwi  in  .New  York.      The  lalKir  will  be  held  to  the  July  '.iO  dosing  flgnri- 

long  OM  that  rule  la  htjid  on  tht-  KaHtern  exchange. 


Schw'artz,  Secretary  of  the  Exchange,  states  that  "our  Ex- 
change is  not  formally  open;  the  transactions  as  published 
are  informal  trades  between  members  passed  upon  by  our 
Executive  Committee."  He  further  states  that  the  Ex- 
change does  not  issue  printed  lists  but  that  the  sales  as  re- 
ported are  correct.  Publication  of  transactions  were  begun 
on  Aug.  26  and  a  complete  list  of  the  sales  to  and  including 
Oct.  2  were  reported  in  om*  issue  of  Oct.  10,  page  1039. 


The  partial  resumption  of  trading  on  the  Toronto  Stock  Ex- 
change on  Oct.  15  was  effective  under  rules  embodied  in  a 
statement  made  by  W.  R.  Houston,  Secretary  of  the  Ex- 
change as  follows: 

Buying  orders  must  be  for  cash  and  selling  orders  can  only  be  filled  by 
membcts  covering  securities  now  carried  on  their  books  with  the  objesfc  of 
strengthening  accounts  no6  sufficiently  marginol. 

Until  further  notice  only  securities  common  to  this  market  and  the 
New  York  market  will  be  admitted  to  trading  at  the  niiaimura  prices 
prevailing  in  New  York. 

The  stocks  in  which  trading  will  be  allowed  are  as  follows:    Canadian 
Pacific   Ry.,   Twin   City    Rapid   Transit,   Mackay   Cos.    com.   and   pref. 
Duluth-Superior  Traction,  Duluth  South  Shore  &  Atlantic  Ry.  co.m.  ani 
pref.,  Detroit  United  Ry.  and  Minn.  St.  Paul  &  S.  S.  M.  Ry.  com. 

The  following  mming  stocks  may  also  be  traded  in  but  the  above  re- 
strictions do  not  apply:  Coniagas,  Crown  Reserve,  Hollinger,  La  Rose, 
Nipissing,    Tretheway. 


The  Committee  of  the  Montreal  Stock  Exchange  decided 
on  Oct.  15  to  issue  an  official  notice  to  members  sanctioning 
trades  at  the  closing  prices  of  July  28  for  cash  only.  The 
Montreal  "Gazette"  makes  the  following  statement  in  the 
matter : 

In  effect,  this  system  of  cash  business  has  been  in  operation  for  a  month 
or  so  and  has  permitted  the  members  to  shift  a  certain  amount  of  weak 
stock  into  strong  hands.  But  no  official  announcement  relating  to  public 
Ijusmess  of  any  kind  has  as  j'et  been  made  by  the  Exchange.  The  Ex- 
change now  believes  that  a  certain  amount  of  cash  buying  by  the  public 
may  be  expected  and  proposes  to  formulate  regulations  governing  such 
business.  Officially,  it  wid  be  the  first  step  towards  creating  a  market 
here,  and  it  is  a  very  modest  step  in  view  of  the  fact  that  both  London  and 
New  York  are  now  sanctioning  business  in  certain  seciuritie?  at  price  con- 
cessions after  a  month  or  so  of  trading  on  the  lines  now  to  be  adopted  here. 

The  circular  issued  to  members  of  the  Exchange  is  as 
follows: 

Members  of  the  Exchange  desiring  to  buy  securities  for  cash  may  send  a 
li.st  of  .same  to  the  committee,  two  members  of  which  will  be  in  the  committee 
room  daily.  Saturdays  excepted,  from  11  to  12  noon. 

No  offers  to  buy  at  less  than  the  closing  prices,  as  per  enclosed  list,  will 
be  considered. 

Members  of  the  Exchange  desiring  to  sell  securitie?,  but  only  in  order 
to  relievo  the  necessities  of  themselves  or  their  clients',  may  send  a  list  of 
.same  to  the  committee.  No  prices  less  than  specified  on  the  enclosed  list 
will  be  considered. 

All  orders  sent  in  will  be  considered  good  until  canceled  in  writing. 

The  official  list  of  minimum  prices  at  "which  transactions 

may  be  submitted  to  the  committee  is  as  follows: 

Slocks  (Cnncl.) —  Price 
MontrealLH&P-211 
Mont'l  Cot'ns  Ltd  51 

V>o     pref 99 

Mont'l  Loan  &  M  165 
Montreal  Teleg._13() 
Montreal  Tramw_220 

Do     debentures  81  '4 
Nat  Breweries 49, '2 

Do     pref S.5 

Nipi.ssing .5.50 

Nor    Ohio 73 

Nov  SCO  Steel  &  C  45 ?4 

Do     pref 110 

Ogil vie  Mi. ling 107 

Do     pref 113 

Ottawa!,  n  &  P. -120 
Paton  Mfg  Co...  65 
Pen  mans 40 

Do     pref 82 

I'enn  Wator&Pow  73 

Porto   Rico 46 

Price  Bros 60 

1.10'  Quebec  RyLH&P   lOU 
62  'a    Rich  &  Ont  Nav, .    75 
liiisscll  Motor  Car  32)4 
Sawyer   Mas.so.V--   49 

Do     pref 857  s 

Smart   \V'oods  Ltd  20 

Shaw  inigan    110 

SluMwin  Williams.   ,5.5 

Do     pref 99 

Spanish  River 9 

Do     pref 35 

St  ci'l  Co  of  Canada    II 

Do     pn-r  73 

Toronti)  Raihvu.v.  1 1 1  }h 
Toi)l;<'  Uros 16 

Do     pref 75 

Tnckclts  Tobacco  29 

Do     pref 90 

Twin  City 95 

\V  K.x.t.nay  P&L  91 

Do     prel*   . 102 

WiTiiiipeg    Rv  ISO 

Windsor  Hold        100 


Stocks. 

Price. 

Ames 

Holden 

-     9H 

Do 

pref 

.   55 

Bell  Telephone- - 

.140 

B.  C. 

Packers — 

.100 

Brazilian  T  L  & 

'  54 

Calgary  Power- - 

.   59 

Canada  Car 

-   50 

Do 

pref 

-   9S 

Canadian  ; 'oment   28 

Do 

l)ref 

-  90H 

Canadian  Cottons   2.5 

Do     pref 71 

CanadaC  "Converters  34 
Can  (^on  Rubber-   91 

Do     pr(^f 97 

Can  Fairbanks  pf-  92 
Can  Cicn  Electric.  92 
Canadian  Pacific.  155 
Can    Locomotive-    .53 


Do     pref 
C^an  SS  Lines . 

Do     i)ref 

Crown  Reserve.. 
Dct  Uiiitel  Ry-  . 
Doniiiuon  Bridge. 
Doin  Caiincrs 

Do     pref 

Dom  Coal  i)ref 

I)otn  Iron  pref. . 
Dom  ,'^lccl  <"orp_ 
l)oniiiiion    Park 


10 
59 


10 
31 
85 
98 
72 
20 

120 


Douiinion    Tt^xlilc  64 


101 
107 
62 
90 
90 
26 
75 

iro 


Regarding  the  reop:!ning  of  the  San  Francisco  Stock  and 
Bond    Kxclmngo    an    official    communiuation    from    llarrv 


Do     pref 
Doiriinioii  Trust 
Dnlnl  h  Superior 
(iould  Mfg  Co. 

Do     pref 
Coodwins    Ltd. 

Do     pref 
Halifax  Klcc  By 
IliUcnwl  Collieries  21 

Do     i)ri'f  .70 

Hollinger  (iold  M  17.90 
lllliioU  Traction    .    (11 

Do     pref  .91 

Kaiiiliiisli'iilia         121 
I.anrciil  idc  160 

Lake  of  Woods    ..  129 

Do  i.rif  .120 
.MacDoiiald  C<i..  9 
.Mri.-kav  .59v'4 

Do     pref 51 

Mexican  Lt  k  P.  .    4ft 
.Minn  X  St  Paul      101 


Itoiuls. 
Amos  Holden  (is 
Bell  Telephone  .5s 

<  'aljtaiy  I'ow  er  .5s 

<  'aiiada  ( 'emeni  6n  95 

Ciinada  Car  (is 107 

Can.ida  Kelt  6s...    96 
("an  CotUm-s  .5s.-   SO 


flK 
99'; 
S9  I 


Bonds  [Concl.)  - 

-  Price 

C5an  Converters  6 

i  82 

("an  Rubber  6s. . 

90 

Can  Loco  6s 

.   91 

Com  C.aljle  4s 

.   79''^ 

Dominion  Coal  ,5s 

100 

Dom  Cotton  6s.. 

101 

Dom  Canners  6s. 

93 

Dom  Iron  &  St  .53. 

89  4 

Dom  Textile  A  6s 

99 

Do     B   6s 

100 'i 

Do     C"   (is 

99 

Do      D  6s 

100 

Kamini.stiquia  ,5s 

99 

Keewatin  Mill  6s 

100 

Lake  of  Woods  fis. 

102 '•i 

Laur' tide  Paper  6s 

105  Vi 

Lyall  Cons  (^)  6s 

88 

Mex  Electric  .5s. 

79-i 

Mex  L  11  &  P  .5s 

8S 

Mont  Ml  &  1'4'2 

^i  97  H 

Mont  Tram  5s   . 

99  »s 

Mont  St  Hy  4>iS 

100 

Nat  Breweries  (is 

102 

NSSteel&Coal.5s 

87 

Ogil  vie  Milling  6s 

110 

Do     Series  B  fis 

104 

Do     Sorics{^6.s 

102 'li 

Ponmans  Ltd  5s 

f.O 

Porto  Rico  .5s   .  . 

85 'i 

Price  Bros  5s   .  . 

78 

Quel)t>c  liy  .5s 

-18'ii 

Rio  do  Janeiro  5s 

96 

Rlonlan  Paoor  (is 

06 

Shprwin  Will'msft 

^  00 '-i 

."Spanish    Kiver  <"s 

( .1 

Steel  of  Can  (Is. 

91 

\V  Can  Pow  5s. . 

1 .) 

W    Kootennv  (is 

105 

Wliini|)e-,'  K\:t  r-i-i 

102 

WiMiii|)e.f  St  Rv  .5s  00 

Wind  rllotol4j»s 

9S 

Banks. 

Commerce        ... 

203 

Hochdaga 

1  19 

Merchants 

177 

M'llsjns     

201 

Montreal 

231 

Nntlonale 

1.32-3i 

NoTa  Scotia 

2«1 

Ottawa 

307 

Quo))ix: 

110 

Royal 

22  Ui 

Toronto . 

211* 

I'nion      ...    . 

I  10 

We  give  below  tlu!  proclamation  issued  by  King  (leorge 
on  Sei)t .  0  prohibit  iiig  Hrit  ish  subjects  from  trading  or  having 
any  commercial  or  financial  tran.'^actious  with  those  residing 
or  carrying  on  business  iu  the  Gorman  Umpire  or  Austria- 
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Hungary;  this  proclamation  takes  the  place  of  that  of  Aug.  5, 
published  in  our  issue  of  Sept.  5,  page  655: 

BY  TilE  KING. 
A  PROCLAMATION  RELATING  TO  TRADING  WITH  THE  ENEMY 

Whereas,  a  state  of  war  has  existed  between  us  and  theOermau  Empire 
as  from  11  p.  m.  on  4th  August  1914,  and  a  state  of  war  has  existed  between 
us  and  the  Dual  Monarchy  of  Austria-Hungary  as  from  midnight  on  12th 
August  IS  14: 

And  Whereas,  it  is  contrary  to  law  for  any  person  resident,  carrying  on 
business  or  being  in  our  Dominions,  to  trade  or  have  any  commercial  or 
financial  transactions  with  any  person  resident  or  carrying  en  business  in 
the  German  Empire  or  Austria-Hungary  without  our  permission; 

And  Whrreas,  by  our  Proclamation  of  the  5th  August  1914,  relating  to 
trading  A\ith  the  enemy,  certain  classes  of  transactions  with  the  German 
Empire  were  prohibited; 

And  Whereas,  by  paragraph  2  of  our  Proclamation  of  the  12th  August 
1914  the  said  Proclamation  of  the  ■5th  August  1914  was  declared  to  be  appli- 
cable to  Austri.a-Huugary; 

And  Whereas,  it  is  desirable  to  re-state  and  extend  the  prolxibitions con- 
tained in  the  former  Proclamation,  and  for  that  pwposc  to  revoke  the 
Proclamation  of  tlie  ,')th  August  1914  and  paragraph  2  of  the  Proclamation 
of  the  12th  August  1911  and  to  substitute  this  Proclamation  therefor; 

And  Whereas,  it  is  expedient  and  necessary  to  warn  all  persons  r&sident, 
carrying  on  business  or  being  in  our  Dominions  of  tiieir  duties  and  obli- 
gations towards  us,  our  Crown,  and  Government — 

Now,  Therefore,  we  have  thought  fit,  by  and  with  the  advice  of  our  Privy 
Council,  to  issue  this  our  Royal  Proclamation  declaring  and  it  is  hereby  de- 
clared as  follows: 

1.  The  aforesaid  Proclamation  of  the  5th  August  1914  relating  to  Trading 
with  the  Enemy,  and  paragraph  2  of  the  aforesaid  Proclamation  of  the  12th 
August  191  i,  together  with  any  public  announcement  officially  issued  in 
exi)lanation  thereof,  are  hereby,  as  from  date  hereof,  revoked,  and  from 
and  after  tlic  date  hereof  this  present  Proclamation  is  sul)stituted  therefor. 

2.  The  expression  "enemy  country"  in  this  Proclamation  means  the  ter- 
ritories of  the  German  Empire  and  of  the  Dual  Monarchy  of  Austria- 
Hungary,  together  with  all  the  colonies  and  dependencies  thereof. 

3.  The  expression  "enemy"  in  this  Proclamation  means  any  person  or 
body  of  persons  of  whatever  nationality  resident  or  carrying  on  business 
in  the  enemy  country,  but  does  not  include  persons  of  enemy  nationality 
who  arc  neither  resident  nor  carrying  on  business  in  the  enemy  country. 
In  the  case  of  incorporated  bodies,  enemy  character  attaches  only  to  those 

ncorporated  in  an  enemy  country. 

4.  The  expression  "outbreak  of  war"  in  this  Proclamation  means  11  p.m. 
on  the  4th  August  1914  in  relation  to  the  German  Empire,  its  colonies  and 
dependencies,  and  midnight  on  the  12th  August  1914  in  relation  to  Austria- 
Hungary,  its  colonies  and  dependencies. 

5.  From  and  after  the  date  of  this  Proclamation  the  following  prohibition.s 
shall  have  effect  (save  so  far  as  licenses  may  be  issued  as  hereinafter  pro- 
vided),  and  we  do  hereby  accordingly  Avarn  all  persons  re„sident  carrying 
on  business  or  being  in  our  Dominions — - 

(1)  Not  to  pay  any  sum  of  money  to  or  for  the  benefit  of  an  enemy. 

(2)  Not  to  compromise  or  give  security  for  the  payment  of  any  debt  or 
other  sum  of  money  with  or  for  the  benefit  of  an  enemy. 

(3)  Not  to  act  on  behalf  of  an  enemy  in  drawing,  accepting,  paying,  pre- 
senting for  acceptance  or  payment,  negotiating  or  otherwise  dealing  with 
any  negotiable  instrument. 

1,4)  Not  to  accept,  pay  or  otherwise  deal  with  any  negotiable  instrument 
which  is  held  by  or  on  behalf  of  an  enemy,  provided  that  this  prohibition 
shall  not  be  deemed  to  be  infringed  by  any  person  who  has  no  reasonable 
ground  for  believing  that  the  instrument  is  held  by  or  on  bohaJf  of  an  enemy. 

(5)  Not  to  enter  into  any  new  transaction  or  complete  any  transaction 
already  entered  inio  with  an  enemy  in  any  stoclcs,  shares  or  other  securities. 

(C)  Not  to  make  or  enter  into  any  new  marine,  life,  fire  or  other  policy 
or  contract  of  in.surancc  with  or  for  the  benefit  of  an  enemy;  nor  to  accept 
or  give  effect  to  any  insurance  of,  any  risk  arising  under  any  policy  or  con- 
tract of  insurance  (including  re-insurance)  made  or  entered  into  with  or  for 
the  benefit  of  an  enemy  before  the  outbreak  of  war. 

(7)  Not  directly  or  indirectly  to  suppi.v  to  or  for  the  use  or  benefit  of, 
or  obtain  from,  an  enemy  country  or  an  enemy,  any  goods,  wares  or  mer- 
chandise, nor  directly  or  indirectly  to  supply  to  or  for  the  use  or  benefit 
of,  or  obtain  from  any  person  any  goods,  ware^s  or  merchandise,  for  or  by 
way  of  transmission  to  or  from  an  enemy  country  or  an  enemy,  nor  directly 
or  indirectly  to  trade  in  or  carry  any  goods,  wares  or  merchandise  destined 
for  or  coming  from  an  enemy  country  or  an  enemy. 

(8)  Not  lo  permit  any  British  -sliip  to  leave  for,  enter  or  communicate 
with,  any  port  or  place  in  an  enemy  country. 

(9)  Not  to  enter  into  any  commercial,  financial  or  other  contract  or  obli- 
gation with  or  for  the  benefit  of  an  enemy. 

(lOi  Not  to  enter  into  any  transactions  with  an  enemy  if  and  when  they 
are  prohibited  by  an  order  in  Council  made  and  piiblLshed  on  the  recom- 
mendation of  a  Secretary  of  State,  even  though  they  would  otherwise  be 
permitted  by  law  or  by  this  or  any  other  Proclamation. 

And  we  do  hereby  further  \\arn  all  persons  that  whoever  in  contravention 
of  the  law  shall  commir,  aid  or  abet  any  of  the  aforesaid  Act,s,  is  guilty  of  a 
crime,  and  will  bo  liable  to  punishm.cnt  and  penalties  accordingly. 

6.  Providetl  always  that  where  an  enemy  has  a  branch  lof!i»lly  .situated 
in  British,  allied  or  neutral  territory,  not  being  neutral  territory  in  Europe, 
transactions  by  or  with  such  branch  shall  not  be  treated  as  tran.sactious  by 
or  with  an  enemy. 

7.  Nothing  in  this  Proclamation  .shat"  be  deemed  lo  prohibit  payments 
by  or  on  ac/'ount  of  enemies  to  persons  resident,  carr.ving  on  business  or 
being  in  our  Don.iaions,  if  such  payments  arise  out  of  lran.saclions  entered 
into  before  Itie  outbreak  of  war  or  otherv.lse  permitted. 

8.  Nothing  in  this  Proi-lamation  .shali  be  lakon  lo  prohibit  anything 
which  shall  he  expressly  permitted  by  om'  licen.so.  or  by  the  license  given 
on  our  behalf  by  a  Se<^rctary  of  State,  or  tne  Board  of  Trade,  whether  such 
licenses  be  esueciaily  granted  to  individuals  or  be  announced  as  applying 
lo  clas.ses  of  persons. 

9.  This  Proclamation  shall  be  called  the  Trading  with  the  Enemy 
Proclamation.  No.  2. 

Given  ai  our  Court  at  Uuckingham  Palace,  thi.s  nintli  day  of  f^eptember 
in  the  year  of  our  Lord  one  thousand  nine  hundro.J  and  fourteen,  and  In  the 
fifth  year  of  our  Keign. 


The  following  amendment  to  the  above  was  proclaimed 
on   Oct.  8: 

BY   THK    KING. 
A  PROCLAMATION  RELATING  TO  TKADINt;  WITH   THE  E.N'E.M  V. 
U  herens.  It  is  di>sirable  lo  amend  our  proclamation  of  the  9th  of  Septem- 
ber 1914.  called  "The  Trading  with  tne  Knemy  Proclamation,  No.  2" — 

Aou  ,  Therefore,  We  have  thought  fit .  by  and  wiih  the  advice  of  our  Privy 
C^ouncil,  to  i.s-sue  this  our  Royal  Proclamation  declaring  and  it  is  hereby  de- 
clared «a  follows: 


1.  Paragraph  5,  heading  (6),  of  the  Trading  with  the  Enemy  Proclama- 
tion. No.  2,  is  hereby  revoked,  and  m  lieu  thereof  the  following  he;»ding 
shall  be  inserted  in  the  said  paragraph  5  as  from  the  date  hereof:  ((>) ,  "Not 
to  make  or  enter  into  any  new  marine,  life  or  other  policy  or  contract  of 
in.surance  (including  re-insurance)  with  or  for  the  benefit  of  an  enemy; 
nor  to  accept  from,  or  give  effect  to  any  insurance  of,  any  risk  arising  under 
any  policy  or  contract  of  in.surance  (including  re-insurance)  made  or  entered 
into  with  or  for  the  benefit  of  the  enemy  before  the  outbreak  of  war;  and  in 
particular  as  regards  treaties  or  contracts  of  re-insurance  current  a»  ttie 
outbreak  of  war  to  whicJa  an  enemy  is  a  party  or  in  which  an  enemy  is  inter- 
ested not  to  cede  to  the  enemy  or  to  accept  from  the  enemy  under  any- 
such  treaty  or  contract  any  risk  arising  under  any  policy  or  contract  of 
insurance  (including  re-insurance)  made  or  entered  into  after  the  oa»'oraak 
of  war,  or  any  share  in  any  such  risk. 

2.  (1)  The  expression  "Order  In  Council  made  and  published  on  the 
recommendation  of  a  Secretary  of  State"  in  paragraph  5,  heading  (10),  of 
the  Trading  with  the  ICnemy  Proclamation,  No.  2.  shall,  as  regards  parsons 
resident  or  carrying  on  business  or  being  in  our  dominions  beyond  tha  S8as 
be  taken  to  mean  an  order  of  the  Governor  in  c;ouncil  published  in  the 
official  Gazette. 

(2).  The  expre.ssion  "Governor  in  Council"  in  this  paragraph  means, 
as  respects  Canada  the  Governor  General  of  Canada  in  Council,  as  respects 
India  the  Governor  General  of  India  in  Council,  as  respects  Australia  the 
Governor  General  of  Australia  in  Council,  as  respects  New  Zealand  the 
Governor  of  New  Zealand  in  Council,  as  respects  the  Union  of  SouIIt  .A.frica 
the  Governor  General  of  the  Union  of  South  Africa  in  Council,  as  respects 
Newfoundland  the  Governor  of  Newfoundland  in  Council,  and  as  respects 
any  other  British  possession  the  Governor  of  that  possession  in  Council. 

3.  The  power  to  grant  licenses  on  oiu-  behalf  vested  by  paragraph  8  of 
the  Trading  with  the  Enemy  Proclamation,  No.  2,  in  a  Secretary  of  State 
may  be  exercised  in  Canada,  India,  Australia,  and  the  Union  of  South 
Africa  by  the  Governor  General,  and  in  any  other  British  Possession  not 
included  within  the  limits  of  Canada,  India,  Australia  or  South  Africa 
by  the  Governor. 

4.  In  this  Proclamation  the  expression  "Governor  General"  includes  any 
person  who  for  the  time  being  has  the  powers  of  the  Governor  General, 
and  the  expression  "Governor"  includes  the  officer  for  the  time  being  ad- 
ministering the  Government. 

5.  Notwithstanding  anything  contained  in  paragraph  6  of  the  Trading 
with  the  Enemy  Proclamation,  No.  2,  where  an  enemy  has  a  branch  locally 
situated  in  British,  allied  or  neutral  territory,  which  carries  on  the  busines- 
of  insurance  or  re-insurance  of  whatever  nature,  transactions  by  or  with 
such  branch  in  respect  of  the  business  of  insurance  or  re-insuranco  shall  be 
con.sidered  .as  transactions  by  or  with  any  enemy. 

6.  This  Proclamation  shall  be  read  as  one  with  the  Trading  -with  the 
Enemy  Proclamation,  No.  2. 

Given  at  our  Court  at  Buckingham  Palace  this  8th  day  of  October,  Im  the 
year  of  Our  Lord  1914,  and  in  the  fifth  year  of  our  reign. 


From  the  "Boston  News  Bureau"  we  take  the  following: 

An  official  of  one  of  New  York's  largest  banks  says:  "An  event  has 
recently  occurred  in  South  America  which  in  its  broadest  aspect  may  be 
called  epoch-making.  Recently,  in  paying  for  a  hide  shipment  purchased  in 
Argentina,  the  seller  asked  for  bills  dr-awn  on  New  York  in  dollars  instead 
of  on  London  in  pounds.  This  is  the  first  time  in  the  history  of  Argentina 
that  American  exchange  has  been  accepted  in  payment  of  an  American 
purchase.  I  believe  it  to  be  the  forerunner  of  greater  things  to  come.  It 
means  direct  intercourse  between  the  United  States  and  Canada  and 
South  America,  with  New  York  the  great  money  clearing  house  of  the 
Western  Hemisphere.  It  is  just  in  this  quiet ,  unostentatious  way  that  some 
of  the  great  turning-points  of  economic  history  have  been  written." 


Details  of  the  recent  decrees  of  the  French  Cabinet  appeared 
in  the  "Journal  of  Commerce"  of  the  10th  inst.,  and  we  take 
therefrom  the  following: 

The  feature  of  this  week's  Cabinet  Council  (Sept.  30)  held  at  Bordeaux 
was  the  passing  of  decrees  affecting  the  national  finance.  A  proposal  was 
submitted  by  M.  Ribot  for  settling  the  question  of  rents,  which  fall  due 
Oct.  15  The  great  majority,  so  far  as  Paris  is  concerned,  are  rents  paid 
quarterly  in  advance,  and,  it  is  argued,  that,  in  view  of  the  heavy  loss  which 
the  war  is  causing  to  most  citizens,  it  is  not  fair  that  the  landlords  should 
alone  escape  the  added  burden.  Already  small  rents,  those  under  £10  per 
annum,  have  been  adjourned  sine  die.  Now  it  is  decreed  that  the  others 
may  lie  changed  from  pa.\Tiient  in  advance  to  payment,  at  end  of  term  by 
simple  notification  to  the  landlord.  There  are.  of  course,  special  privileges 
for  householders  .serving  with  the  colors.  In  the  ordinary  case  the  advance 
quarter,  duo  on  Oct.  15,  need  not  be  paid  until  .Ian.  15.  but,  at  the  same 
time,  there  is  a  drawback  to  the  general  application  of  this.  Eor  instance, 
in  the  case  of  a  householder  without  a  lease,  he  may,  if  he  does  not  now  pay 
his  rent  as  usual,  be  served  with  notice  to  lea%e,  in  many  instances  an 
undesirable  thing  in  the  city  of  Paris,  where  there  are  more  seekers  after 
centra!  flats  than  accommodation  for  them.  Germans  and  Austrians  arc 
specifically  excluded   from   all   such  decrees. 

It  was  further  decreed,  upon  the  proposal  of  the  Prime  Minister,  seconded 
by  the  Ministers  of  .Justice  and  Commerce,  that  all  contracts  between 
French  subjects  and  tho.se  of  the  enemy  shall  be  void  as  regards  contracts 
passed  with  Germans  since  .August  4  and  with  .\ustrians  since  .\ugust  13, 
such  contracts  being  considered  as  opposed  to  the  public  weal.  Contracts 
concluded  prior  to  these  dates  arc  su.spended  during  the  time  of  the  war  if  a 
commciiccinent  (.f  execution  has  already  been  made,  but  if  not  they  can 
be  canceled  under  order  of  the  High  Court. 

M.  Rib^t  laid  before  the  Cabinet  a  decree,  which  was  duly  passed.  relari%'c 
to  the  continuation  r.\er  the  month  of  October  of  commercial  commitments 
and  the  payment  la  full  of  bank  balances.  The  conditions  laid  down  in  the 
decree  of  August  29  are  in  general  maintained,  but  are  amended  in  certain 
points  .so  as  to  prepare  for  a  return  to  normal  conditions,  which  is  the 
chief  aim  of  the  (Jovernment.  The  right  of  withdr.iwal  from  banks  has 
been  heretofore  liiniKxl  to  one-fifth;  it  may  now  bo  raised  to  a  quarter  or 
two-thirds,  according  to  circumstances.  There  is  an  extension  of  privileged 
ca,ses.  For  instance,  in  the  case  of  pensions  due  to  former  employees,  a 
limit  of  100  francs  per  beneficiary  is  legally  allowed  to  be  withdrawn  from 
the  payer's  bank  account.  Facilities  have  bee.i  given  for  persons  dosin)Us 
of  clearing  up  indebtedness  which  the  creditor  either  cannot  or  does  not 
.st-ek  to  collixt.  to  do  .so  by  paying  in  the  sum  to  his  credit  at  the  Banquo 
de  France. 

As  regards  the  Bourse  .settlement  of  .July  31.  this  is  again  postponed  In 
re.spect  of  all  transactions  registered  before  .■\ugusl  4.  Interest  at  the  rate 
of  H'ii   per  annum  accrues  upon  all  commitments  carried  over. 

M.  RIbot  h.as  invited  the  Banque  de  France  and  tne  leading  financial  in- 
stitutions to  concert  together  with  a  view  to  ending,  as  far  as  may  be 
possible,  the  disorganization  of  the  foreign  exchange  markets. 
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With  regard  to  the  proposals  of  the  French  trade  protection 
syndicates,  the  "Journal  of  Commerce"  says: 

A  meeting  has  been  held  of  the  presidents  of  the  various  trade  protection 
syndicates  to  consider  what  measures  can  be  taken  to  encourage  a  general 
resumption  of  business,  and  the  following  resolution  was  passed  and  for- 
warded to  the  Government:  "The  Chambres  Syndicales  of  France  unani- 
mously call  upon  the  Government  to  embody  the  following  points  in  the 
modification  of  the  moratorium  now  in  course  of  preparation:  (1)  That 
deposits  in  banks  be  placed  without  delay,  and  entirely  at  the  disposition 
of  their  owners;  (2)  that  special  and  sufficient  funds  be  created  in  conjunc- 
tion with  the  Banque  de  France  to  permit  of  a  resumption  of  discounting 
of  conunercial  paper  on  generous  lines,  advances  upon  securities,  and  even 
of  overdrafts  in  legitimate  and  sound  cases,  so  as  to  allow  merchants  and 
manufacturers  to  resume  and  extend  their  operations;  (3)  that  payment  of 
rent  be  suspended  for  the  duration  of  the  war  and  that  the  declaration  of  in- 
ability to  pay  required  of  the  tenant  under  the  moratorium  of  September  1 
be  suppressed;   (4)  that  notice  to  quit  by  landlords  be  likewise  annulled." 


A  statement  with  regard  to  the  operation  of  the  German 
and  Austrian  banks  in  London  recently  issued  by  Sir  William 
Plender  of  the  firm  of  Deloitte,  Plender,  Griffiths  &  Co., 
the  Comptroller  appointed  by  the  British  Treasury,  says  : 

On  August  10  licenses  were  issued  by  the  Home  Secretary  to  the  British 
establishments  of  the  Deutsche  Bank,  the  Dresdner  Bank  and  the  Direction 
der  Disconto-Gesellschaft,  and  on  August  13  licenses  were  also  issued  to 
the  British  establishments  of  the  Oesterreichische  Laender  Bank  and  the 
Anglo-Austrian  Bank  for  carrying  on  banking  business  in  this  country,  sub- 
ject to  certain  restrictions  specified  in  the  licenses. 

Owing  to  the  form  of  such  licenses  doubt  has  arisen  as  to  the  range  of 
the  liabilities  of  the  British  establishments  of  the  banks,  and  as  a  result  the 
Home  Secretary  has  caused  amending  licenses  to  be  issued  to  each  of  the 
banks,  dated  September  19,  the  effect  of  which  is  that  no  liabilities  will  be 
recognized  by  the  London  branches  of  the  banks  except  such  as,  in  the  opin- 
ion of  the  Comptroller,  arise  out  of  transactions  which  have  been  entered 
into  by  or  on  behalf  of  these  branches,  originated  with  or  arise  out  of  trans 
actions  vith  the  head  offices  or  other  branches  which  are  not  liabilities  of 
the  London  branches. 

The  Comptroller  has  absolute  discretion  to  refuse  to  admit  any  payment 
■which  may  appear  to  him  to  be  contrary  ot  the  interests  of  the  nation; 
to  permit  any  such  new  transactions  as  are,  in  his  opinion,  necessary  or 
desirable  for  the  purpose  of  the  completion  of  transactions  referred  to  in 
paragraph  1  of  the  licenses;  and  to  permit  or  to  refuse  to  permit  the  com- 
pletion of  any  particular  transaction  whatsoever. 

The  business  to  be  transacted  under  the  license  is  limited  to  such  opera- 
tions as  may  be  necessary  for  making  the  realizable  assets  of  the  banks 
available  for  meeting  their  liabilities  and  for  discharging  these  liabilities 
as  far  as  may  be  practicable. 

The  resumption  of  business,  though  limited  to  the  completion  of  transac- 
tions entered  into  before  the  declaration  of  war  presents  many  difficulties. 
In  some  of  the  banks  the  assets,  if  collected,  would  appear  to  be  approxi- 
mately sufficient  to  meet  the  liabilities  to  be  discharged  under  the  terms 
of  the  amended  licenses  above  referred  to.  But  immediate  payment  in 
full  of  liabilities  which  have  actually  matured  might  operate  harshly 
against  other  creditors  whose  claims  are  not  yet  payable,  and  the  obstacles 
in  collecting  money  from  foreign  countries  might,  and  probably  would,  delay 
settlement  with  such  other  creditors.     Uniformity  in  treatment  is  essential. 

In  the  case  of  certain  of  the  banks  there  is  a  shortage  between  the  assets 
■which  are  available  here  for  collection  and  the  liabilities  by  reason  of  the 
fact  that  the  head  office  is  a  debt  to  London.  This  does  not  imply  that 
creditors  may  not  receive  payment  in  full  at  a  future  time,  as  the  head 
office  would,  after  the  declaration  of  peace,  remain  answerable  for  liabili- 
ties which  were  not  capable  of  being  discharged  out  of  the  assets  under  the 
immediate  control  of  the  London  establishments. 

The  question  of  making  a  distribution  on  account  (other  than  to  alien 
enemies)  is  receiving  very  serious  consideration,  and  all  efforts  are  being 
concentrated  to  secure  its  accomplishment.  The  proportion  of  assets  to 
liabilities  differs  in  the  case  of  each  bank  and  distributions  when  made 
cannot  be  on  the  same  scale. 

The  difficulties  in  securing  collections  are  mainly  due  to  the  fact  that 
debts  due  to  the  banks  from  persons  and  institutions  in  neutral  countries 
on   the  Continent  and  in  North  and   South   America  are  not  capable  of 
speedy  realization  because  of  the  moratorium  which  exists  in  many  of  these  ] 
countries,  and  al.so  on  account  of  the  interruptions  (now  being  remedied)   ; 

the  foreign  exchanges;  securities  are  not  readily  marketable;  and  loans 
have  not  been  repaid  as  the  borrowers,  in  many  cases,  plead  the  mora- 
torium . 

Holders  of  checks  Issued  by  customers  of  the  banks  and  holders  of  domi- 
ciled bills  accepted  by  customers  cannot  be  regarded  as  creditors. 


between  members  of  a  firm,  since  July  20,  when  a  sale  was 
effected  for  S4,000.  Secretary  Horace  H.  Lee  is  reported  as 
saying  that  there  were  two  bids  for  seats  at  $3,000  and  one 
at  $2,500. 


A  statement  issued  by  George  W.  Perkins  to  the  effect 
that  he  favors  Federal  or  State  control  of  the  Stock  Ex- 
change has  attracted  attention  this  week.  Mr.  Perkins  is 
quoted  as  sajang: 

The  Stock  Exchange  has  ceased  to  be  a  private  or  even  a  national  con- 
cern. It  is  international — the  greatest  market  of  the  world.  The  attacks 
made  upon  it  in  recent  years  have  shaken  public  confidence  and  seriously 
injured  business.  The  only  way  to  restore  that  confidence  is  to  place  the 
Exchange  under  control.  Now  is  the  tune  to  do  it  and  steps  to  that  end 
should  be  taken  immediately. 

Personally  I  would  like  to  see  it  under  Federal  supervision,  but  if  we  are 
not  ready  to  go  that  far,  the  State  should  do  it.  In  place  of  this  being  a 
handicap  to  the  Exchange  it  would  be  a  great  benefit  and  a  distinct  advan- 
tage and  protection  to  purchasers  of  securities. 

As  for  any  talk  about  the  Stock  Exchange  not  being  a  necessity  because 
we  have  got  along  for  a  couiDle  of  months  without  it,  that  is  sheer  nonsense. 
The  Stock  Exchange  is  as  much  a  necessity  as  the  banks.  We  could  live 
without  either — but  how  would  we  live? 

One  of  the  Governors  of  the  Exchange  approached  in  the 
matter  would  make  no  comment  on  the  above  other  than  to 
state  that  "there  are  only  three  people  to-day,  so  far  as  I 
know,  who  advocate  the  incorporation  of  the  New  York 
Stock  Exchange — Sulzer,  Perkins  and  Untermyer."  Mr. 
Untermyer,  commenting  upon  this,  later  in  the  week,  took 
exception  to  it  and  declared  that  his  bill  for  the  Federal  regu- 
lation of  stock  exchanges  "had  the  unanimous  support  and 
was  urged  by  ten  of  the  eleven  members  of  the  Pujo  Com- 
mittee, including  the  seven  Democratic  members  and  three 
of  the  four  Republicans,  and  that' the  Owen  bill  (the  same 
bill)  was  supported  by  five  of  the  seven  Democrats  of  the 
Senate  Banking ^and  Currency  Committee,  including  the 
Chairman." 


BANKING,    FINANCIAL  AND   LEGISLATIVE   NEWS. 

Accomi)anying  this  issue  of  the  "Chronicle"  our  subscribers 
throughout  the  world  will  receive  a  copy  of  our  "Bankers' 
Convention  Supplement,"  giving  a  detailed  report  of  all  the 
procecrlings,  addresses,  &c.,  of  the  Richmond  1914  meeting 
of  the  American  Bankers'  Association  held  last  week. 


A  New  York  Stock  Excliange  membership  was  jjosted  for 
transfer  this  week,   the  consideration  being  $.'j4 ,()()().     The 

last  transfer  of  a  membership  was  in  August  for  .?42,00(). 

» 

A  New  York  Cotton  Exchange  membership  was  sold  this 
week,  (Oct.  20)  for  $7,000.  The  last  previous  transaction 
was  at  $12,fKK)  on  July  18. 

« 

A  New  York  J*roduco  Exchange  m(!ml)(!rship  was  sold  this 
week  (Oct.  22),  the  consirlcration  being  $400,  comparing  with 
$425  in  July  1014.  Quotations  are  375  bid,  425  asked. 
The  original  membtTship  was  3,000  but  pun!has(!s  l)y  the 
Exchange;  have  reduced  the  numbcsr  to  1,000  at  tlie  present 
tim<; — 1,050  p;i.rti<-i paling  in  the  gratuity  fund,  50  non- 
participants  and  2(K)  associate  members. 


A  Philatlclphia  Stock  Exchange  membership  was  reported 
sold    for   S;j,100,  the  first   transaction,   excepting   transfers 


According  to  figures  made  public  on  the  22d  by  the  Secre- 
tary of  the  Treasury,  357,598  returns  were  made  under  the 
Income  Tax  law  during  the  fiscal  year  just  ended.  The 
estimates  on  which  Congress  did  much  of  its  work  on  the 
Act  gave  a  total  of  425,000  taxable  incomes.  These  esti- 
mates did  not  include  incomes  between  $3,000  and  $4,000. 
According  to  the  statement,  79,426  returns  were  made 
on  incomes  between  these  limits,  so  that  the  total  discrepancy 
between  the  estimales  and  the  returns  is  146,828.  The  In- 
ternal Revenue  Bureau,  months  ago,  announced  that  it  had 
begun  a  campaign  to  detect  the' dodgers.  This  campaign 
has  been  pushed  vigorously,  and  it  was  understood  to-night 
that  results  might  be  forthcoming  soon.  There  is  little 
doubt  that  every  effort  will  be  made  to  catch  up  with  viola- 
tors, for,  as  a  revenue-producer,  the  law  has  fallen  consider- 
ably below  expectations,  turning  in  about  $28,000,000  for 
the  paj'able  ten  months  of  last  year,  instead  of  about  $45,- 
000,000,   as  had  been   expected. 

The  following  total  has  been  issued  showing  the  total  num- 
ber of  income  tax  returns  filed  during  the  fiscal  year  of  1914, 
classified  according  to  the  amount  of  net  income  shown  on 
the  returns: 

Classification —  A'o.  Returns. 

$2, .500  00  to         .S3,333  33 79.426 

3.333  33  to     5,000  00 --- 114,484 

.5.000  00  to    10,000  00 101.718 

10,000  00  to    15,000  00 26,818 

15,000  00  to    20,000  00--- -- 11,977 

20,000  00  to    25,000  00--- 6,817 

25,000  00  to    30,000  00 4,164 

30.000  00  to    40,000  00 4.553 

40,000  00  to    50,000  00.-- - 2,427 

50,000  00  to    75,000  00- 2.618 

75,000  00  to   100,000  00--- 998 

100,000  00  to   1,50.000  00- -- 785 

1,50,000  00  to   200.000  00- - 311 

200,000  00  to   2.50,000  00- - 115 

250.000  00  to   300.000  00 94 

300,000  00  to   400,000  00-- 84 

400,000  00  to   ,500.000  00 44 

500.000  00  to  1,000.000  00 - ---     91 

1,000,000  00  and  over - 44 

Total - 357.598 

M.-irried  * 278.8,35 

Single  men 65,212 

"        women 23,551 

357,598 

♦  Married  women  rendering  separate  retjirns  Included  above,  6,()S2. 

These  returns  for  the  first  year  of  the  oi)eration  of  the 
now  income  tax  law  cover  income  for  the  ten  months  from 
Marcii  1  to  December  31  1913. 


Daniel  Thcw  Wriglit,  an  Associate  Justice  of  the  Supreme 
Court  of  the  District  of  ("oluinbia,  tondor(>d  his  resignation 
to  President  Wilson  on  the  Gth  inst.  to  take  effect  Novem- 
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ber  15.  His  resignation  follows  an  inquiry  into  his  official 
conduct  undertaken  by  the  House  Judiciary  Committee 
under  a  resolution  of  last  March.  As  a  result  of  his 
resignation,  charges  preferred  against  him  by  a  sub-com- 
mittee wiU  be  dropped;  these  charges,  it  is  under- 
stood, accused  him  of  favoritism  in  the  conduct  of  his  judicial 
office.  In  his  letter  of  resignation  Justice  Wright  said  that 
he  was  advised  that  the  sub-committee  of  the  House  of 
Representatives  had  completed  its  investigation,  "and  every 
fair-minded  man  who  is  even  reasonably  familiar  with  the 
evidence  knows,  not  only  that  no  allegation  against  my 
official  conduct  has  been  sustained,  but  that  such  charge  has 
been  affirmatively  refuted."  He  adds,  however,  that  the 
proceeding  has  aligned  the  entire  local  bar  on  one  side  or 
the  other  of  the  controversy,  and  created  a  condition  that 
would  be  embarrassing  to  him  in  the  discharge  of  his  judicial 
duties,  and  for  that  reason  he  tendered  his  resignation.  It 
was  Justice  Wright  who  several  years  ago  sentenced  Samuel 
Gompers  and  the  other  labor  leaders  to  jail  for  contempt 
of  court. 


In  accordance  with  resolutions  adopted  at  its  recent 
annual  meeting,  the  New  York  Bankers'  Association  an- 
nounces the  appointment  of  the  following  committee  on 
Publicity: 

Charles  H.  Sabin,  Vice-President  of  the  Guaranty  Trust  Co.,  New 
York,  N.  Y.;  James  S.  Cutler,  President  of  the  Alliance  Bank,  Rochester, 
N.  Y.;  F.  W.  Hyde,  Esq.,  Cashier  of  the  National  Chautauqua  County 
Bank,  Jamestown,  N.  Y.;  James  H.  Perkins,  President  of  the  New  York 
State  Bankers'  Association  and  Vice-Prcsideno  of  the  National  City  Bank 
of  New  York,  N.  Y.;  W.  W.  Brundage,  Cashier  of  the  Bank  of  Hammonds- 
port.   Hammondsport,  N.  Y. 

The  appointment  of  the  committee  is  in  furtherance  of  the 
plans  of  the  bankers  to  enter  upon  a  campaign  of  publicity, 
along  the  lines  advocated  by  Frank  A.  Vanderlip,  for  the 
purpose  of  developing  a  better  understanding  of  the  needs 
of  business   and  the  proper  legislative  requirements  therefor. 


The  validity  of  the  New  Jersey  law  imposing  a  tax  on  the 
capital,  surplus  and  undivided  profits  of  banks  and  trust 
companies  so  far  as  the  question  of  legislative  procedure  is 
involved  is  upheld  in  an  opinion  handed  down  by  Chief 
Justice  Gummere  of  the  State  Supreme  Court  on  the  12th 
inst.  The  law  is  known  as  the  Pierce  Bank  Stock  Act. 
The  Pierce  BiU,  as  originally  introduced,  first  passed  the 
Senate,  but  at  the  time  a  question  was  raised  as  to  whether 
it  should  not  have  originated  in  the  House.  Then  the  biU, 
in  the  form  of  a  House  Committee  substitute  for  the  Senate 
bill,  was  passed,  first  by  the  House,  and  subsequently  by 
the  Senate.  This  procedure,  the  Chief  Justice  says,  made 
the  measure  in  effect  a  House  bill;  he  holds  that  as  a  matter 
of  record,  notwithstanding  any  phraseology  of  description, 
the  Pierce  bill  did  originate  in  the  Assembly,  that  it  is  not 
to  be  assumed  that  the  record  is  incorrect,  and  that  the 
Legislature  disregarded  a  constitutional  requirement.  The 
constitutionality  of  the  Act  (which  was  passed  last  March) 
is  also  questioned  on  several  other  grounds,  which  are  the 
subject  of  a  separate  suit  argued  before  Supreme  Court 
Justice  Swayze  at  Newark  on  Saturday,  October  10. 


At  a  regular  meeting  of  the  directors  of  the  Citizens' 
Central  National  Bank  of  this  city  yesterday.  Otto  L. 
Dommerich  of  the  dry  goods  commission  firm  of  L.  F, 
Dommerich  &  Co.,  254  Fourth  Avenue,  was  elected  a 
member  of  the  board. 


William  G.  Gaston  was  appointed  Cashier  of  the  Fifth 
Avenue  Bank  of  this  city  last  Thursday. 


General  Bray  ton  Ives,  distinguished  soldier  and  financier, 
died  on  Thursday  last  at  his  country  home  in  Ossining,  N.  Y., 
at  the  age  of  seventy-four.  .  General  Ives  was  born  in  Farm- 
ington,  Conn.,  in  1840,  and  upon  his  graduation  from  Yale  in 
1861  joined  the  Fifth  Connecticut  Volunteers.  He  was 
shortly  advanced  from  Adjutant,  for  meritorious  service,  to 
Colonel,  and  was  later  promoted  for  remarkable 
bravery  and  ability;  upon  the  termination  of  the  war  in 
1865  he  was  mustered  out  with  the  rank  of  Brevet-Brigadier- 
General.  General  Ives  then  returned  to  Now  York  and 
became  a  stock  broker,  and  was  one  of  the  founders  of  the 
New  York  Stock  Exchange.  He  was  Vice-President  of  that 
institution  in  1876  and  1877  and  President  in  1878  and  1879, 
and  was  also  a  member  of  its  Governing  Committee  for 
thirteen  years.  After  twenty-two  years  in  the  "Street,"  he 
accepted  the  presidency  of  the  Western  National  Bank,  which 
office  he  filled  for  several  years,  and  upon  resigning  he  was 
elected  President  of  the  Northern  Pacific  Raih-oad  Co.     He 


subsequently  became  President  of  the  Metropolitan  Trust 
Co.  (after  leaving  the  raihoad  field),  and  held  this  position 
for  fifteen  years,  until  he  was  compelled  to  retire  on  account 
of  ill-health.  At  the  time  of  his  death  General  Ives  was 
President  and  director  of  the  Kanona  &  Prattsburgh  Railway 
Co.,  Vice-President  of  the  New  Orleans  Mobile  &  Chicago 
RR.,  President  of  the  Hecker-Jones-Jewell  Milling  Co.  and 
of  the  Standard  Milling  Co .  He  was  also  a  director  of  many 
corporations  and  financial  institutions,  among  which  were 
the  National  Bank  of  Commerce  of  New  York  and  the  Atlan- 
tic Safe  Deposit  Co.  He  was  a  member  of  the  Loyal  Legion 
and  many  prominent  clubs. 


Frank  E.  Vogel,  formerly  the  business  partner  of  Henry 
Siegel,  died  suddenly  of  heart  failure  last  Monday  at  the 
Hotel  Biltmore  of  this  city.  Mr.  Vogel  was  formerly  Vice- 
President  of  the  Fourteenth  Street  Store,  and  he  was  soon 
to  have  stood  trial  with  Mr.  Siegel  on  numerous  allegations 
of  grand  larceny  and  receiving  bank  deposits  while  insolvent 
in  connection  with  the  failure  of  the  Fourteenth  Street  Store 
and  the  private  bank  of  Henry  Siegel  &  Co.  of  this  city.  Mr. 
Vogel  was  fifty-seven  years  of  age  and  a  native  of  Chicago, 
where  he  acquired  a  fortune  in  the  meat-packing  business. 
Coming  to  New  York  eighteen  years  ago,  he  joined  Henry 
Siegel,  whose  Chicago  firm  of  Siegel,  Cooper  Co.  had  been 
very  successful,  and  helped  to  organize  the  New  York  firm 
of  Siegel-Cooper  Co.  on  Sixth  Avenue.  After  disposing  of 
their  interests  in  the  New  York  store  of  the  Siegel-Cooper 
Co.  to  Greenhut  &  Co.  in  1901,  the  partners  brought  the 
Simpson-Crawford  store  here,  and  one  year  later  they  started 
the  Fourteenth  Street  Store  and  the  following  year  opened 
up  a  new  department  store  in  Boston  known  as  the  Henry 
Siegel  Store.  The  wholesale  firm  of  Henry  Siegel  &  Co.,  as 
weU  as  the  Siegel  Stores  Corporation,  a  stock-holding  com- 
pany for  all  the  Siegel-Vogel  enterprises,  and  the  Merchants' 
Express  Co.,  a  department  store  delivery,  were  organized  in 
quick  order,  while  the  private  bank'of  Henry  Siegel  &  Co., 
with  its  15,000  depositors  and  over  $2,500,000  individual  de- 
posits, was  operated  in  connection  with  the  Fourteenth 
Street  Store.  The  depositors  of  the  bank  were  paid  4  3^ %  in- 
terest as  an  inducement  for  deposits.  On  New  Year's  eve 
last  the  crash  came  and  receivers  were  appointed  for 
all  the  New  York  and  Boston  enterprises.  It  is  stated 
that  the  Chicago  store  of  the  Siegel-Cooper  Co.  is  a  good- 
paying  proposition  and  continues  to  operate  on  a  profitable 
basis.  The  Simpson-Cra^\^ford  store  in  New  York,  since  the 
embarrassments  of  Mr.  Siegel  and  Mr.  Vogel,  have  been 
entirely  divorced  from  their  control  and  influence,  and  it  is 
also  well  known  that  the  original  New  York  store  of  the 
Siegel-Cooper  Co.,  now  known  as  Greenhut  &  Co.,  had  no 
connection  in  any  way  with  Vogel's  or  Siegel's  financial  oper- 
ations. Out  of  the  endless  investigations,  bankruptcy  pro- 
ceedings. Federal  and  State  inquiries,  came  the  fourteen  in- 
dictments, twelve  charging  both  men  with  obtaining  bank 
loans  by  false  statements  of  their  standing,  and  two  for  un- 
lawfully receiving  deposits  in  their  bank  after  knowing 
themselves  to  be  insolvent.  The  case  against  Siegel  will  come 
to  trial  at  Geneseo,  Livingston  County,  N.  Y.,  on  Nov.  9, 
the  change  of  venue  from  New  York  City  having  been  de- 
cided by  Judge  Blanchard  of  the  Supreme  Court,  as  it  was 
contended  by  the  defendants'  lawyers  that  public  sentiment 
created  by  the  creditors  and  others  would  make  a  fair  trial  in 
this  city  doubtful.  The  failure  affected  8,000  general  credi- 
tors, 2,000  employees  and  15,000  depositors. 

Thomas  Hildt,  Vice-President  of  the  National  Bank  of 
Commerce,  Baltimore  was  this  week  elected  a  Vice-President 
of  the  Astor  Trust  Co.,  Fifth  Avenue  and  Thirty-fifth 
Street  this  city. 


A.  C.  Rorebeck,  the  father  of  Second  Vice-President 
Edwin  F.  Rorebeck  of  the  Metropolitan  Trust  Company, 
is  dead  at  his  son's  fruit  farm.  Fort  Myers,  Florida.  The 
deceased  was  a  veteran  of  the  Civil  War,  and  as  Secretary 
to  General  Phil.  Sheridan  had  an  intimate  personal  knowl- 
edge of  many  of  the  stirring  events  of  that  period.  Since 
the  death  of  General  Sheridan,  Mr.  Rorebeck  had  been 
connected  with  the  War  Department,  and  had  done  much 
valuable  work  on  General  Sheridan's  memoirs.  Another 
son  of  Mr.  Rorebeck  is  a  Captain  of  Artillery  in  the  United 
States  Army;  both  sons  saw  active  service  during  the  Spanish- 
American  War. 


A  banquet  was  recently  held  in  the  lobby  of  the  First  National 
Bank  of  Paterson,  N.  J.,  in  commemoration  of  the  fiftieth 
anniversary  of  the  institution's  organization  and  in  tribute 


1203 


THE    CHRONICLE 


[Vol.  xcix. 


to  the  long  and  faithful  services  of  President  Edward  T. 
Bell.  A  large  company  of  representative  men  were  present — 
the  directors  of  the  institution,  all  the  Presidents  of  the  local 
banks,  Ex-Governor  John  W.  Griggs,  and  members  of  the 
bench,  paying  their  respects  to  the  guest  of  honor.  The 
follo^\'ing  resolution,  which  was  the  keynote  of  the  banquet, 
was  offered  by  George  Wurts,  associate  editor  of  "The  Press": 

"To  the  First  National  Bank  and  its  Board  of  Dirsctors:— May  its  next 
half-century  be  even  more  prosperous  than  the  one  just  closed,  and  may  it 
always  be  fortunate  enough  to  have  at  it-s  head  a  President  so  lojal  .and 
efficient  as  the  honored  gentleman  whose  record  has  been  tlie  inspiration 
cf  this  f'»ast." 

William  B.  Gourley  was  toastmaster.  Mr.  Bell  reviewed 
the  history  of  the  institution  in  a  gracious  address  praising 
aU  the  directors  and  officers  who  had  been  his  associates 
diu-ing  the  past  fifty  years  in  the  upbuilding  of  the  bank. 
Mr.  Bell  was  then  presented  with  a  gold  watch  by  the  direc- 
tors. On  page  525  of  oiu'  issue  of  Aug.  22  we  referred 
at  length  to  the  striking  history  of  the  First  National  Bank 
and  its  prominent  participation  in  the  business  and  public 
activities  of  Paterson. 


Henrj'  A.  McGee,  a  Vice-President  of  the  Plainfield  Trust 
Co.,  Plainfield,  N.  J.,  died  suddenly  at  his  home  in  that  city 
on  Sunday  last.  Mr.  McGee  was  well  known  in  the  petro- 
leum business,  having  been  a  director  in  the  Standard  Oil 
Co .  of  New  York  for  twenty-five  years .  He  was  also  a  director 
of  the  New  York  Produce  Exchange  Safe  Deposit  Co.,  a 
member  of  the  New  York  Produce  Exchange,  the  Consolida- 
ted Exchange  and  of  the  Lotus  and  Downtown  clubs  of  New 
York. 


On  Sept.  25  George  F.  Hoffmeister,  formerly  Auditor 
of  the  Colonial  Trust  Co.  of  Pittsburgh,  was  sentenced  to 
not  less  than  three  years  nor  more  than  four  years  and  sLx 
months  in  the  Western  Penitentiary  and  to  pay  a  fine  of 
$500  on  charges  of  having  embezzled  $18,000  from  the  bank's 
funds  and  appropriated  $85,000  from  its  vaults,  the  latter 
representing  part  of  the  reserve  funds  of  the  Freehold  Na- 
tional Bank  kept  as  trust  funds  by  the  trust  company. 
Subsequently  Judge  Joseph  M.  Swearingen  reduced  the 
minimum  sentence  to  two  and  a  half  years  after  a  petition 
had  been  presented  by  the  bank  attorney's,  saying  Hoffmeis- 
ter's  confession  had  enabled  the  bank  to  recover  a  large 
part  of  the  money.  Herman  P.  Borchers,  formerly  paying 
teller  of  the  company,  was  sentenced  Sept.  25  on  similar 
charges  to  serve  two  years  and  six  months  in  the  workhouse 
and  to  pay  a  fine  of  $1,500. 


E.  R.  Fancher,  Vice-President  of  the  Union  Nat.  Bank 
of  Cleveland,  has  been  elected  President  of  that  institution, 
to  succeed  Geo.  H.  Worthington,  who  has  resigned  because 
of  the  pressm-e  on  his  time  of  other  interests.  Mr.  P^ancher 
has  been  connected  with  the  Union  National  for  close  to  thirty 
years.  In  1904  ho  was  elected  Cashier  and  served  in  that 
capacity  until  January  1909,  when  he  was  promoted  to  the 
Vice-Presidency.  Mr.  Worthington  will  remain  a  director 
of  the  bank. 


Earle  H.  Reynolds,  Cashier  of  the  People's  Trust  &  Savings 
Bank,  (>hicago,  has  been  electtid  President  of  the  institution 
in  place  of  C.  H.  Bosworth,  who  recently  resigned  to  accei)t 
th(!  C'hairmanship  of  the  Chicago  Federal  Reserve  Bank. 
R.  B.  Upham  has  been  advanced  from  Assistant  Cashier  to 
a  Vice-l^rcsidency;  he  will  continue;  as  Manager  of  the 
Bonrl  D(;partment.  II.  T.  (Jriswold,  also  an  Assistant 
('ashier,  has  V)een  made  (Jashier,  and  Edward  A.  Hint/-  and 
Chesttr  V.  Plrickson  hav(!  been  app<)int(!(l  now  Assistant 
(;ashi(»rs.  Mr.  Rc^ynolds,  who  is  a  son  of  (Joorgo  M.  Rey- 
nolds, is  said  to  be  the  youngest  head  of  any  banking  insti- 
tution  of  ((jiial    size  and    importance.     Ho  is  twenty-eight 

years  old. 

« 

1'lionias  K.  Xosvf-onior,  heretofore  Assistant  Cashier  of  the 
Fort  Dearborn  National  P>ank,  Ctiicago,  has  just  boon  ol((c- 
t*!d  Caf-;hier  of  the  ('entral  National  Jiank  of  St.  Louis,  (o 
succood  J.  A.  Borningliaus,  who  was  rocontly  ai)|)ointcrl  a 
Vic(!-Presid(;nl  of  tlio  bank  and  also  a  nionihor  of  its  l)o;u(l 
of  directors. 


Loon  W.  (^iiick  was  appointed  receiver  lor  the  liankors' 
Trust  Co.  of  St.  Louis  on  So|)1.  29  by  Circuit  Judge  Mc- 
(^uillin,  wlio  had  |»nvioiisly  o<)n.soli(latod  tlio  two  rocoivor- 
ship  suits  pending  again.st  the  company.  Ono  of  those  had 
becin  filed  by  Merit  E.  Leming  of  San  Antonio,  Tex.,  and 
other  Kto<:kholdera.     Thi.i  proceeding  was  for  a  lime  held  up 


according  to  the  St.  Louis  "Globe-Democrat,"  by  a  writ  of 
prohibition  filed  in  Jefferson  City  by  State  Bank  Commis- 
sioner Mitchell.  The  writ  was  dismissed  after  Assistant 
Attorney-General  Fitch  of  Missouri  filed  a  second  receiver- 
ship proceeding  in  Circuit  Court  on  Sept.  25.  This  suit  was 
transferred  to  Judge  AIcQuillin.  Receiver  Quick,  in  a  report 
presented  to  Judge  McQuiUin  on  the  5th  inst.,  states  that 
the  books  of  the  company  show  direct  liabilities  of  $1,336,741 , 
with  $789  cash  on  hand,  seized  by  the  United  States  Internal 
Revenue  Collector,  and  is  hence  not  available.  According 
to  the  St.  Louis  "Republic,"  the  report  also  says: 

Tiie  sworn  returns  of  the  company  under  the  income  tax  law  for  the  year 
19l3  show  an  earning  bassd  upon  an  increase  in  the  book  value  of  the  assets 
of  the  company  and  upon  the  earnings  so  derived  an  a.ssessment  of  S3, 378  78 
ncome  tax  was  mads  against  the  company  and  in  default  of  the  payment 
thereof  the  furniture  and  moneys  of  the  company  were  seized  by  the 
Internal  Revenue  Collector.  I  am  of  the  opinion  that  the  earnings  so  re- 
ported arc  entirely  fictitious  and  that  a  correct  return  based  upon  only 
actual  earnings  would  have  shown  a  loss  and  no  liability  for  income  tax 
in  any  amount.  The  books  also  show  the  ovTnership  of  several  tracts  of 
real  estate  for  which  no  deeds  or  abstracts  of  title  are  in  the  office  of  the 
company. 

The  follo'.ving  companies  and  institutions  in  which  th3  Bankers'  Trust 
Co.  is  financially  interested  are  in  the  hands  of  receivers  or  liquidators: 
San  Antonio  Uvalda  &  Gulf  RB.  Co.  in  hands  of  receiver,  appointed  by  the 
United  States  District  Court,  sitting  in  San  Antonio;  Cross  S.  Farming 
Co.,  receiver  appointed  by  the  Court,  Bexar  County,  Tex.;  Bank  of  Wynne, 
Wynne,  Ark.,  in  the  hands  of  a  special  agent  of  the  State  Bank  Commis- 
sioner, and  State  National  Bank  of  Little  Roif ,  .\rk.,  in  procsss  of  liqui- 
dation, under  the  direction  of  the  comptroller  of  the  Currency. 

The  assets  delivered  to  the  receiver  a:'3,  his  report  states: 

Sundry  bonds  and  notes  receivable,  a  largs  numb  t  of  whieh  are  long  past 
due,  four  deeds  of  tracts  of  real  estate  in  Colorado,  Missouri,  Arkansas 
and  Texas,  the  status  of  which  your  receiver  has  as  yet  been  unable  to  ascer- 
tain; certain  stocks  of  the  Big  Wells  Farming  &  Nursery  Co.,  Frederick- 
town  RR.  Co.,  Maplewood  Security  Co.,  Hopewell  Planting  Co.,  National 
Sasli  &  Door  Co.,  St.  Louis  Car  Co.,  Bank  of  Almyra,  Ark.,  Bank  of 
Porestell  of  Porestell,  Mo.,  and  a  receipt  signed  by  H.  P.  Knight  for  shares 
of  stock  of  the  San  Antonio  Uvalde  &  Gulf  RR.  and  the  office  furuiture 
and  fixturas  which  liad  been  received,  seized  by  the  United  States  In»arnal 
Revenue  Collector. 


Henry  L.  Schmetz,  a  prominent  private  banker  and 
member  of  the  firm  of  Schmelz  Brothers,  bankers,  Newport 
News,  Va.,  died  the  past  week  at  his  home  in  Hampton,  Va., 
in  his  sixty-first  year.  Mr.  Schmelz  was  also  a  director  of  the 
National  Bank  of  Commerce,  Norfolk,  and  of  the  Old  Do- 
minion Trust  Co.  of  Richmond,  Va. 


On  Nov.  1  next  the  new  Continental  National  Bank  of  Los 
Angeles,  Cal.,  will  open  for  business  at  the  corner  of  Ninth 
and  Main  streets,  with  a  capital  of  $300,000.  R.  S.  Heaton, 
Cashier  of  the  Commercial  National  Bank  of  that  city,  will 
be  at  the  head  of  the  new  institution. 


TIIE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following  from   the   weekly   circulai'  of 
Samuel  Montagu  &  Co.  of  London,  written  im.der  date  of 
October  8  1914: 

GOLD. 

The  Bank  of  England  has  notified  the  purchase  of  large  amounts  of  gold  , 
and  the  net  influx  for  the  week  reached  the  substantial  amount  of  £i.'2Sf),- 


000. 
Oct. 


Details  are  appended: 


lOct. 


3    . 


i'I.514,000in  U.  S.  gold  eoln. 

-     301,000  ••  bar  gold. 

_     .'525.000  •'   U.  S.  Koia  co!». 

S4.()()0  "  bar  sold. 

.'>;'.  1)00  "   Kreiicli  Bolfl  coin. 

42. ()()')  "   U.  S.  cold  oolB. 

82,000  ••  bar  cold. 


£2!),"),  000  lu  U.S.  eold  coin. 
577,000  "  bar  wld. 

9,000  "  U.  S.  Kold  coin. 
20,000  '■   bar  i,'old. 
.500,000  released    from    India 
Rokl  stand,  rosorve. 
774,000  in  U.  S.  K'Ud  coi.i. 
The  greater  i)art  of  th(«e  amounts  no  doubt  represents  deposits  of  gold 
coin  in  Ottawa  and  gold  bullion  in  South  Africa,  under  the  arransemcnts 
made  by  the  Bank  of  Kngland  for  (he  purcha.se  of  such  gold. 

The  total  amount  of  gold  which  has  now  been  received  at  Ottawa  is 
stated  to  be  upwaril  of  £10,000,000. 

There  has  l)eiMrno  withdrawal  for  abroad  during  the  week,  but  a  further 
sum  of  £.'>00,000  was  set  aside  yesterday  for  the  Treasury  C^urrency  Note 
Ucdeniiilion  Fund,  raising  the  total  of  that  fund  to  £;>. 000.000. 

The  net  import  of  gold  into  India  for  the  month  of  September  1914  was 
aj)proxiniatcly  £85,300. 

SILVKH. 
Steadiness  continues  to  characterize  the  silver  market,   and   tkn  price 
has  remained   in  the  nelKhl)()rhood  of  2-1d.  throughout  the  week,     .^part 
from  the  slight  interest  taken    by  the  Kast .  the  moderate  amounts  offering 
have  been  secured  for  homo  and  other  coinage  nxiulrenients. 

It  is  evident  that  there  has  been  lately  a  consideral  external  demand  for 
Kiiglisli  silver  coin.  The  total  net  export  to  British  Wivst  Africa  during 
the  months  of  August  and  Septtmiber  was  valued  itt  £290.100,  aad  to  other 
countries    £37,230. 

The  stock  In  Bombay  shows  a  slight  retluctiou.  aud  is  now  oBlimatixl  to 
be  1.000  bars. 

SubjoiniKl  Is  the  Indian  currency  return  for  the  \rook  endbig  8ei)t.  30. 
comparison  being  made  with  the  figures  for  the  previous  week: 

Week  of 
SffU.  30. 
I.acs. 

Uuv<;:s     ».495 

(i(il<l  in  ICngland 765 

(iold   in   ln<IU 392 

.Srcuritie«  in  Kngland 40t 

l-;a.st  Indian  socurllles — 4.00# 


Pinions 

Week. 

Imcs. 

3,499 
765 
496 
400 

1,000 


N<)t<-  circulation e.O.'JZ  6.160 

i       No  slilpment  of  silver  haa  been  reported  froia  Uaa  FranclflC*  t«  tlie  East 
(Inring   the   wei-k. 
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The  quotation  to-day  is  3-16d.  below  that  fixed  a  week  ago. 
Quotations  for  bar  silver  per  ounce  standard: 


Oct.    2__24 

cash 

3.-23% 

.1_-24>-^ 

e..24 

7.-24 

S.-23  13-16 

.\veragf  for  the  w 

eek-_ 

No 

auotation 

fixed 

for 

forward 

delivery. 

_ -23.9(18  cash 


Bank   rate 5% 

Bar  gold  per  ounce  standard 773 .    9d . 

French  gold  coin  per  ounce Nominal 

German  anUl  coin,  per  ounce Nominal 

U.  S.  gold  coin,  per  ounce Nominal 


C!P0mmer  ciaX  nntXWiisttllRntons  ^jews 


M^^vvvs^^-hfi-v 


«^M^^^^IV^^^^ 


National  Banks. — The  following:  infoi  matioii  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department. 

APPLICATION  TO  CONVERT  APPROVED. 

The  Edisto  Savings  Bank  of  Orangeburg.  S.  C,  into  "The  Edi.sto 
National  Bank  of  Orangeburg."     Capital.  $100,000. 

The  Citizens'  State  Bank  of  Petty,  Tex.,  into  "The  Citizens'  National 
Bank  of  Petty."     Capital,  .S.50,000. 

The  Bank  of  Laurens,  S.  C,  into  "The  Laurens  National  Bank."  Capi- 
tal, S.50,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  OCT.  7  TO  OCT.   13. 
10,633 — The  Citizens'  National  Bank  of  Golden  City,  Mo.     Capital,  .S25,- 

000.     H.  H.  Steele,  Pres.;  J.  P.  Myers,  Cashier.      (Conversion  of 

the  Golden  City  Banking  Co.,  Golden  Citv,  Mo.) 
10,634 — The  City  National  Bank  of  Whitesboro,  Tex.     Capital,  .S50.000, 

C.  D.  Anderson,  Pres.;  T.  A.  Key,  Cashier.      (Conversion  of  the 

City  Guaranty  State  Bank,  Whitesboro,  Tex.) 
10,635 — The  Peoule  s  National  Bank  of  Greenville,  S.  C.     Capital,  .S200,- 

000.     William  C.  Beacham,  Pres.:  T.  G.  Davis,  Cashier.      (Con- 
version of  the  People's  Bank  of  Greenville,  S.  C.) 
10,638 — -The  Lake  C^ounty  National  Bank  of  Madison,  S.  Dak.     Capital. 

$75,000.     John  W.  Wadden,  Pres.;  Martin  F.  Berther,  Cashier. 

(Conversion  of  the  Lake  County  Bank,  Madison,  S.  Dak.) 
10,637 — The  First  National  Bank  of  Midland,  S.  Dak.     Capital,  $25,000. 

A.  J.  Bunker,  Pres.;  C.  T.  Coyne,  Cashier.      (Conversion  of  the 

Bank  of  Midland.  S.  Dak.) 
10,63»— The  First  National  Bank  of  Avery,  Tex 

Denison,  Pres.;  W.  G.  Bryan,  Cashier 

State  Bank  of  .4verv,  Tex.) 
10,639 — The    Bogota    National    Bank,    Bogata,    Tex.     Capital,    $50,000. 

L.  W.  Lassiter,  Pres.;  P.  W.  McCain,  Cashier.      (Conversion  of 

The  First  State  Bank  of  Bogata,  Tex. 

VOLUNTARV  LIQUIDATION. 
9,212— The  Commercial   National  Bank  of  Macon,   Ga.,  Sept.  30  1914. 
Consolidated  with  the  American  National  Bank  of  Macon,  Ga. , 
charter  No.  4547,  which  is  to  act  as  liquidating  agent. 
7,384 — The  First  National  Bank  of  Sargent,  Neb.,  Oct.  8  1914.     Liqui- 
dating agent,    Frank   H.   Young,    Broken   Bow,   Neb.     Succeeded 
by  the  Sargent  State  Bank,  Sargent,  Neb. 

Canadian  Bank  Clearings. — The  clearings  for  the  week- 
ending Oct.  17  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregate  of 
25.9%. 


Capital,. $40, 000.     -\.  P. 
(Conversion  of  the  First 


Name  of  Company. 


eiearlngs  at — ■ 


^Veek  ending  October  17. 


1914. 


1913. 


Canada — 

Montreal 

Toronto 

Winnipeg-  _ 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calga'-.v 

St.   John 

Victoria 

London 

Edmonton 

Ueglna 

Brandon 

Lethbriigo- 

Saskatoon 

Mooss  Jaw 

Brantford 

Fort   William 

New  Westminster. 

Medicine  Hat 

Peterborough 


% 

3(i0.992 
000.000 
97.S,978 
12.5,882 
445,. 364 
,101,320 
.303,074 
704,707 
.8.57,4.56 
326,319 
,692,801 
,491,442 
,194,788 
,888.022 
.545,186 
323,4071 
954,3061 
8.53,362 
481,186 
650,2.52 
260.348 
2.50,747 
418.946 


59,787.975 

45,726,234 

42,700,787 

11.86S,.547 

4,371.71''' 

3,411,170 

2,036.242 

3,499,344 

4,957,210 

1,726,2,59 

3,142,612 

1,728,-588 

4,050,732 

3,068,060 

757,500 

601,851 

1,970,384 

1,147,183 

705,351 

1,165,907 

535,083 

005.. 5S9 

Not  include 


Inc.  or 
Dec. 


% 

— 27.8 
—22.8 
—48.4 
—21.2 
—9.1 
+  13.1 
—22.7 
—22.2 
—23.2 
— 46.1 
-13.7 
—21.2 
—38.5 
— 28.0 
—46.5 
—51.6 
—25.6 
—31.9 
—44.2 
—51.4 
—58.7 
d  in  tot 


1912. 


S 

68,192,936 

47,847,475 

34,018,685 

13,491,182 

4,471,292 

3,423,0.33 

2,209,397 

4,0-29.187 

5,4.58,000 

1,885,421 

4,101,608 

1,710,947 

4,932,151 

2,632,024 

686.340 

794,870 

2,427,843 

1,400,228 

665,077 

694,104 


al. 


1911. 


S 

.50,877.148 

37,092,194 

3 1,469,. 571 

11.445,658 

4.821,2.52 

2.799,229 

1.8-27,761 

2.862.2.59 

5,. 589. 165 

1.596, .541 

2,881,877 

1.449,240 

3.7,32,817 

1,670.911 

.598.781 

799.209 

1,622,963 

924,384 

549,582 

648,285 


Total  Canada 147.789.999  199, .574, 329  -25.9  205.735.460  165.258.833 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Compant/. 

Railroads  (Steam). 
.Atchison  Topcka  &  Santa  Fe,  com.  (qu.). 

.Mlnntlc  Const  Liw  flK..  pre/. 

Boston  ft  Alb:iny  (t]uar.) 

Cen tral  RR.  of  N c w  Jersey  (ijuar . ) 

Cuba  RR..  common 

Klmira  .t  Wllliamsport .  common 

Ceor^n  fiouth^rn  <&  Floriila.  l''<  it  2d  pref. 

Grand  Trunk,  giiarantecd 

Great  Northern   (quar.) 

Nashu*  <fe  I,owell- - 

.\'orfnl\  ,t:  \VrMeTn,  common  (ijuar.) 

Norfolk  <t  Western,  ad),  pref.  (quar.) 

Northern  P.aciflc  (quar.) 

Reading  Company,  common  (quar.) 

If'-rulini)  Compan'i,  I  ••''  pref.  (junr.) 

So-ithern  Ry..  prof,  (payable  In  div.  ctfs.) 
Street  anrt  Electric  Railwa.vs. 

.{rn'rirnn   RnHtcfn/^.   prrfrrrrt!  (itinr.) 

Aurora  Klgln  4  Chicago  RR..  pref.fqnar.) 
Bingor  Rv.  <t  F.lec.  com.  (quar.)  (No.  3) 
firazHinn  Trnc.  LUj^l  <t-  Poiiur,  IAd.(quar.) 
Cape  Breton  Klectric  Co.,  com.  (No.  10)- 

Preferred  (No.  17) 

Columhux  Ru.,  P.  ,{•  L. ,  com.  (iju.)  (,Vo.  3) 

Preferred,  Series  R  (ijyar.y  (Xo.  3) 

Commonwealth  Pow.,  Ry.*Lt.,com.(qu). 

Preferred   (nu.ar.) 

fum^'rinni  f'n.  (Mr.'\  Pot.  <t  LI.,  vf.iqu.) 

Eaf!ton  Cnn^oliinfi  Elcc.  Co.  (monfilv) 

K.  Rt.  Louis  fc  Sub.,  pref.  (q;i.)  (No.  3)-- 
Crnnil  RavUit  Ry..  pref.  (I'inr.)  (\'n.  56).- 
H.avsnn  Klectric  Ry..  Light  A  Pow..  com. 

Preferred  ..    

Jacksonville  Trac.  com.  (quar.)  (No.  15) 

Preferred  (quar.)  (No.  15) 

I.ewl'fon  A"e.  •<-  Water\'.  St.,  rfpf.  (<]\i.) 


Per 
Cent. 


When 
Pai/ahlc. 


I'A 

2 'A 

2>4 

2 

3 

2.28 

2H 

2 

IH 

4'i 

1 

IJi 
2 
1 


2i 

\'i 

IH 

'A 

IVt 

3 

3 

\M 

\H 

1 

IH 

IW 

1-3* 

Ui 

I'-i 

2^ 

3 

IM 

IW 

1     1'< 

Dec. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Oct. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Dec. 
(0 

Nov. 
Nov. 
Nov. 
Dec. 

Nov. 

Nov. 
Nov. 
Nov . 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
.Nov. 
Nov. 
Vov. 


Brmks  Cloned. 
Onus  Inrlusive. 


1  Holders 

10  Nov.     1 


Holders 
Holders 
Holders 
Oct.  21 
Oct.   26 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Oct. 
Nov. 
Nov. 
Oct. 
Apr 
Nov. 
Nov. 


30a 

10 

30a 

23a 

2.5n 

I 

6 


Holders 
Holders 
19 'Holdorsi 
I9iHolder>i 
2  1  Holders 
I2tKoldera 
10  Holders 
Holders 


Holders 
Sept.  24 
Holders 
Holders 
Holders 
2;Hol<lers 
2|  Holders 
2  [Holders 
2  Holders 
2  Holders 

1  Holders 
2tiH<)lders 

2  Holders 
2|  Holders 

UiOct.    25 

M|Oct.    25 

21  Holders 

2 1  Holders 


of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  r"c. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 

to 
of  rec. 
of  rec. 
o'  re?, 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 

of  -nf 


Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 


1.5a 
1.5a 
30a 
31a 
8a 
27a 
24a 
31 


Oct.   3 la 
Oct.  22 
Oct.    19 
.  Oct.    31 
Oct.    19a 
Oct.    19a 
Oct.    21 
Oct.    17 
Oct.   Ifia 
C»ct.    IBa 
f)ct.    I7n 
June  2fia 
Oct.    17 
Oct.    15 
Nov.  14 
Nov.  H 
Oct.    20a 
Oct.    2na 
Cft  ,     17 


Per 
Cent. 


Railroads  (Steam)    Concluded. 

L  nculn  Traction,  pnferrcd  (quar.) 

MllwaukeeKI.Hy.ALt.,pf.(qu.)  (No. 60) 

Montreal  Tramways  (quar.) 

Ohio  Trnclinn.  preferred  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  132). 

6%  cumulative  preferred  (No.  4) 

Public  Service  Invest.,  pf.  (qu.)  (No.  22) 
Sierra  P;u-.  Elec.  C-j.  ,  pref.  (qu.)  (No.  21) 

Union  X/ccet  Hi/.,  .\eu-  Bedford  (quar.) 

West  Penn  Railways,  preferred  (quar.)-. 
Bankt. 

American  Exchange  National 

Boicery  (quar.) 

Extra 

Chemical  .V  ational  {.bl-monlhly) 

City.  National 

Corn  Exchange  (quar.) 

Fidelity 

(lermnnia 

Pacific   (quar . ) 

Trust  Companies. 

Fatmer.i'  Loan  >t-  Tru.it  (quar.) 

Broadway    (qu.ar.). . 

llamilum.  Brooklyn  (quar.) 

Kings  CovnO/.  Biooklyn  (quar.) 

Fire  Insurance. 

Glohe  I?-  Rtilpers  (quar.) | 

Hamilton  (r.7!ar.) 

Westchester  Fire  (quar.) 

Miscell'ineous 

Amalgamated  Copper  (quar.) 

.\nierii"in  Cigar,  common    ((|uar.) 

Amer.  Gas  &  Elec.  pref.,  (qu.)  (No.  31). 
American  Light  &  Traction,  com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferred   (quar.) 

American  Malt  Corpora'n,  pref.  (No.  13) 

American  Malting,  preferred 

American  Soda  Fountain  (quar.) 

American  Win-lorp  Glass,  preferred 

Bellows  Falls-  Poirer.  preferred 

Bond  <t  Mortgage  Gmninue  (quar.) 

Brill  (J.  G.),  pref.  (quar.) 

Brown  Shoe,  prefs-rred  (quar.) 

Burns  Brothers,  common  (quar.) 

Preferred  (quar.)  (No.  7) 

Cambria  Slecl  (quar.) 

Canada  Cem<nt    Ltd..  preferred  (quar.) 

Canadian  Conreriers'    Lid.  (quai .) 

Chicago  Pneumatic  Tool  (quar.) 

Cluctt.Pcabody  ct  Co.,com.  (qu.)  (No. 4) 

Commonwealth  ICdIson  (quar.) 

C'onsolidation  Coal  (quar.) 

Diamond  Match  (quiir.) 

Distilling  Co.  of  America,  pref.  (quar.)-- 
Dominion  Steel  Corp.,  pf.  (qu.)  (No.  11) 
du  Pont  (E.  1  )  de  Nem.  Pow.,  pref.  (nu.) 
r':dison  El.  111.,  Boston  (qu.)  (No.  102).- 

Kdi.son  El.  III.  of  Brockton  (No.  54) 

Electrical  Securities  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  pref.  (qu.)  (No. 38) 

Eureka  Pipe  Line  (quar.) 

Foil  Riter  Gn.i  Works  (quar.)  (No.  80) 

Federal  Sugar  Refining,  pref.  (quar.) 

Fort  Worth  Pow.  &  Lt. ,  pf .  (qu.)  (No. 13) 

General  Chemical,  common  (quar.) 

General  Motors,  preferred _ 

Hercules  Powder,  preferred  (quar.) 

Homestake  Mining  (monthly)  (No.  479). 
lloughton  County  Fl.  Lt..  com.  (No.  19) 

Preferred  (No.  24) 

Illinois  Northern  Utilities,  pref.  (quar.)-. 
Ilium.,  it  Poir.  Sec.  Corp.    pf.  (qu.)  (No.  9) 

Indiana  Pipe  Line  (qtiar.) 

International    Banking 

Int.  Harvester  of  N .  J.,  pf.  (qu.)  (No.  31). 

Int.  Harrester  Corp.,  pf.  (qu.)  (.Vo.  7) 

International  Nickel,  common  (quar.).. 

Preferred    (quar.) 

Int.  Smokeless  Pow.  <fe  Chem.,pref 

Island  Creek  Coal,  common  (quar.) 

Kansas  C'ly  Sfk.  Yds.  of  .\re.,  pref.  (qu.).. 

Kansas  CH'i  Slock  Yards  of  Mo.  (quar.) 

Kayser  (Jullu3)<fe  Co.,  Ist  &  2nd  pf.  (qu.). 

Kellogg  Suilchhonrd  <{•  Supply  (quar.) 

Keystone  Telephone,  preferred 

Lackawanna  ,'^tecl,  preferred  (quar.) 

Loose-WIIes  Biscuit,  2nd  pf.  {qu.)(No.lb) 
Lowell  Eire.  Light  Corp.  (tinar.)  (No.  74) 
Ma.ssachusett3  Gas  Cos.,  com.  (quar.).. 

McCall  Corporation,  common  (quar.) 

Montreal  Lt.,  Hev.  .<•  Pto.  (juir.)  (No  54) 

Municipal  Service,  pref.  (quar.) 

Nntionnl  Carbon,  preferred  (quar.) 

National  Lead,  pref.  (quar.) 

New  Central  Cnnil 

North  American  Co.  (quar.)  (,Vo.  43) 

Pacific  Coast  Co.,  common  (quar.) 

Finst  preferred   (quar.) 

Second  preferred   (quar.) 

Pacific  Pow.  it-  Lr,  pref.  (qu .)  (No.  17).. 
Penmans,  Ltd.,  common  (quar.) 

Preferred  (quar.) 

Peoi)lc'.>s  (:a«  Eight  *  Coke  (quar.) 

Pittsburgh  Coal,  pref.  (quar.) 

Portland  (Ore.)  (;as&  Coke,  pref.  (quar.) 

Procter  <t  Gamble,  common  (quar.) 

Public  Serv.  Corp.  of  Nor.  111., com. (qu.). 

Preferred  (quar.) 

Pullman  Company  (quar.)  (No.  191) 

Oiiaker  Oats,  preferred   (quar.) 

RIkfr  (t-  Heqeman  (nnyable  in  stock) 

Scars,  Roebuck  it  Co.,  common  (quar.).- 

Sllrersmilhs  Co .  (quar .).        

Southern  Calif.  Edison,  com.  (qu.)  (No.  19) 

Standard  Milling,  pref.  (No.  23) 

Taylor-Wharlon  Iron  <t-  Sletl,  pref.  (qu.) 
Texas  Power  A:  Light,  pref.  (quar.)  (No.  10) 
Trenton  Potteries,  n  c.  pref.  (qu.)  (No. 59) 

ITpited  Cigar  Mfrs.,  common  (quar.) 

United  Cigar  Mfrs.,  preferred  (quar.) 

United  Clg.Storesof.\m., com.  (qu.)(No.8) 

United  Electrl'"  Securities,  preferred 

U.  S.  Rnhhin  K-  Sh'dllf,  pref.  (quar.) 

United  States  Rubber,  com.  (quar.) 

First  preferred   (quar.) 

.''econd  preferred  (quar.) 

Vacuum  Oil 

Vlrglnla-Caro.  Chem.,  pf.  (qu.)  (No.  76.) 

Wnnrlrh  Iron  r^'  Sirel 

Westlnghouse  Elec.  *  Mfg.,  com.  (quar.) 
White  (J.  G.)  Co.,  Inc.,  pf.  (qu.)  (No.  46) 

Willvs-Overland.  common   (quar.) 

Woolworth  (F.  W.),  common  (quar.) 


VA 
IH 
2K 
IM 

g\ii 
3 

SI. 50 
\A 
2 

IJ-i 


3 
3 

2A 
5 
4 
3 
10 
2 

12H 
iA 
3 
4 

10 

1 

10 

A 
\A 
I A 
2A 
2Af 
\A 
1 

62c. 
lA 
10 
2H 
4 
1 

1% 
I'A 
1% 
Ilia 
1% 
1 
1 
1 

2 

1'^ 
VA 


When 
Payable. 


Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 
Nov. 

Nov. 
Nov. 

Oct. 
Oct. 
Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov, 

Nov. 

Nov. 

Nov. 

Nov. 


Books  Closed. 
Days  Inclusive. 


Oct.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdei-s 
ITolders 
Holders 
Oct.   24 


to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 


2  Holders  of  rec. 
2|Oct.   29      to 
2] Oct.   29      to 
2|Oct.   25      to 
2  Oct.   23       to 
2 1  Holders  of  rec. 
2  Holders  of  rec. 
2  Holders  of  rec. 
2|Oct.    14      to 

2,Oct.   25      to 
2  Oct.   22      to 
2  Holders  of  rec. 
2|Oct.   27      to 


Oct.  31 
Oct.  203 
Oct.  15 
Oct.  26a 
Oct.  la 
Oct.  la 
Oct.  15a 
Oct.  17a 
Oct.  22a 
Nov.  2 

Oct.  20 
Nov.  1 
Nov.  1 
Nov.  1 
Nov.  1 
Oct.  31 
Oct.  29a 
Oct.  23 
Nov.  1 

Nov.  1 
Nov.  1 
Oct.  26a 
Nov.  1 


Oct.  20  to  Oct.  31 
Holders  of  rec.  Oct.  30 
Oct.   22      to      Nov.    1 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 


Nov. 
Nov. 
Oct. 
iNov. 
I  Nov. 
jOct. 
pec. 
A  Oct. 
IH    Nov. 


3 

S4 

1'4 

IH 

6 

S3 

\A 

IVi 

lA 

3S.2 

IH 

e5c. 

02  He 

7.5c. 
lA 
I '4 

t2.50 
3 

1-K 
IJi 
2^ 
I A 
4 

60c. 
lU 
IK- 
I'A 
3 

$1..50 

1-^i 

IH 
2 

$r.25 

1 

2U 

1« 

IH 

IH 

1 

IH 

1 

IH 

1 

IH 

1 

lA 

2 

m 

IH 

4 

IH 

IH 

2 

\A 
lOe 
IH 
I 

1A 
2V4 
1'4 
l?i 
1 
1 

IH 
lu 

S3  .50 

IW 

2 

lA 

3 

2 

3H 

I 

m 

iA 


Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Jan. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Dec. 

Nov. 

Nov 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov 


10 

10 

20 

2 

2 

31 

15 

31 

2 

26 

2 

2 

1 

2 

2 

o 

2 
1 
1 
I 

1.5 

26 

2 

O 

2 

16 

14 

2 

1 

1 

I 

2 

10 

2 

2 

2 

2 

31 

2 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


16 
16 
16 
17 
17 
2 
25 


to 
to 
to 
to 
to 
to 
to 


Oct.  24a 
Oct.  17a 
Oct.  21 
Nov.  I 
Nov.  1 
Nov.  1 
Nov.  12 


15 
28 
27 

7 

1 
24a 

2 
17 
31 
31 
3  la 
26 
20a 

1 
24a 
30a 
30a 

2 
26 
15 
1.5a 
11 

3 
15 
22a 
3na 
20a 
19 
1 5a 
15 
20a 
16a 
10a 

1 
31 
17 

2 

10a 
10a 

1 

3 

5a 
23 
1.5a 
1.5a 
21a 
29 
201 
30 

1 
17a 
I. 5a 

2a 
311 
31 
15 
24 

2 
15 

3 

3 

3 
23 

5a 
21a 

2a 
1.5a 
23 
3Ia 
151 
151 
31 

2a 
31 
31a 

9a 
31 

1 

1 
24 
15a 
26a 
24a 
16 
Ma 

1 

151 
151 
151 
I.5i 
30a 
31 
301 
22 
22a 
10a 

n  Transfer  hooks  not  closed  for  this  dividend.  6  Less  Britl-ih  Income  tnx  rf  for- 
recflon.  'Payable  In  sfofi;.  /  Pavable  in  common  s'oek.  »  Piiviblp  In  iirrio 
ft  On  account  of  accumul.ired  dividends.  «  Payable  In  dividend  certificates  matur- 
ing Nov.  1  1919  and  hearing  interest  from  Nov.  1  1914  at  rate  of  4":;  per  anntim. 
nav.ibie  semi-annually,  said  certificates  to  be  mailed  on  Dec.  10.  *  Payable  on 
par  value  of  .S50. 


Holders  of  rec. 

Holders  of  rec. 

Oct.    27      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.      16     to 

Holders  of  rec. 
Oct.   16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.    16      to 

Oct.    16      to 

Holders  of  rec. 

Holders  of  rec. 

Oct.   27      to 

Oct.    22       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.    6      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.   21      to 

Holders  of  roc. 

Holders  of  rec. 

Oct.    10      to 

Holders  of  rec. 

Holders  of  rec. 

.\'ov.  15      to 

Oct.    15      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

ITolders  of  rec. 

Holders  of  rec. 
Ij Holders  of  rec. 
2  Oct.  16  to 
2 1  Holders  of  rec. 
2j Holders  of  rec. 
16  Holders  of  rec. 


-Holders  of  rec. 
Oct.   24      to 
Nov.    2       to 

15  Nov.  21  to 
2  Oct.  28  to 
2 1  Holders  of  rec 
2  Oct.  24  to 
2  Oct.  24  to 
2  Oct.    24       to 

1  Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holdc-s  of  rec 
Holders  of  rec 
Holders  of  rec 
Hnlders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

3nl Holders  of  rec 

16  Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Oct.   27      to 

Oct.    25       to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holder=  of  rec 

Nov.    3      to 

Holders  of  rec 

2  Oct.    21       to 
31  Holders  of  rec 
31  Holders  of  rec 
31  Holders  of  rec 


Holders  of  rei 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 


IS   'Dec,     1 1  Holders  of  rec 


Nov 
Oct. 
Oct. 
Nov. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Sept. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Oct. 
Oct 
Oct. 
Oct. 
Nov. 
Oct. 
Nov. 
Oct. 
Oct. 
Oct. 
Nov. 
Oct. 
Oct. 
Nov. 
Nov . 
Nov. 
Dec. 
Nov. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Oct. 
Oct. 
Nov. 

o?t. 

Oct. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Oct 

Nov. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Nov. 

Oct. 

Oct. 

Oct. 

Nov. 

Nov. 

Oct. 

Nov, 

Oct. 

Oct. 

Oct. 

t)ct. 

Sept. 

Oct. 

Sept. 

Oct. 

Oct. 

Nov. 
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Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Clear  .-House 
Week  ended  Oct.  17            Memhers 
Acturit  Fios 

Clear. -House 

Membe.rs 
A veraae 

State  Bank!:  (t- 
Trust  Cox.  not 
in  C.-H.,  A". 

Total  of    all 
Banks    <t-    Tr. 
Cos.,  Aver. 

Capital  aa  of  June  30 

Surplus  aa  of  June  .30 

Loans  and  Investments   . 
CbanKe  from  la^t  week 

Deposits 

$176,300,000 
296.930.800 

ACTUAL 
FIGURES 

NOT 
GIVEN. 

S175,300,000 

296,930,800 

2,171,513,000 
—4,423,000 

1.931,447,000 
—3,792,000 

335,630.000 
+4,678.000 

98.936.000 
+  1,441,000 

369,491,000 
Not  given 

65,075,000 

434.566,000 
+  6,119,000 

50,705,000 
—2,096,000 

$28,940,000 

70,887,900 

562,581,100 
—887,000 

a557,569,700 
—380,300 

641,136,800 
—1,461,600 

Cl3,537,200 
+  496,300 

13,026,800 
13.66% 

41,647,200 

54,674,000 
—965,300 

84,432,100 
+  73,800 

.S204,250,000 

367,818,700 

2,734.094,100 
—5,310,000 

2,489,016,700 

Change  from  last  week 
Specie -   .. 

—4,172,300 
376,766,800 

Change  rrom  last  week 
Legal-tenders 

+  3,216,400 
1  2,473,200 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 

+  1.937.200 
382,517,800 

Trust  Cos.:  cash  Id  vault. 

Aggr'te  money  holdlnea  . 
Change  from  last  week 

Money   on   deposit   with 
other  bks.  &  trust  cos. 
Change  from  last  week 

106.722.200 

489,240,000 
+  5.153,700 

135,137,100 
—2,022,200 

Total  reserve 

Change  from  last  week 

BurpluB  CASH  reserve — 
Bank3  (above  26%)-.- 

485,27   .000 
+4,023,000 

Not  given 
Not  given 

139,106,100 
—891,500 

624,377,100 
+  3,13   ,500 

Truat  cos. (above  16%) 

Total 

def.  9.34.150 
+  6,857,200 

Not  given 
Not  given 

Change  from  last  week 

%  of  cash  reserves  of  trus  t  cos— 
Cash  In  vault 

9.79% 
16.98% 

Cash  on  deo.  with  bks. 

Total 

Not  given 

26.77% 

+  Increase  over  last  week.    — Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companie.%  in  New  York  City  and  e.\changes":  with 
this  Item  included,  deposits  amounted  to  §638,576,800.  a  decrease  of  5304,700  from 
ast  week.  In  the  case  of  the  Clearlng-IIou.se  members,  the  deposits  are  "legal  net 
deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency  and 
bank  notcj. 

CIRCULATION. — Circulation  of  national  banks  October  17  reported  at  .$146,- 
227,000:  Oct.  10,  .?144. 139,000;  Oct.  3,  S  .38,80  ,000:  Sept.  20,  .$137,261,000; 
Sept.  19,  8129,716.000;  .Sept.  12.  S  24.5  6.090:  Sept.  5,  .$  4,302,000:  Aug.  29, 
$Hj:i,1.57,000;  Aug._22,  .SS8,.539,O00^Aug.^.5^S74,O17,O00:  Aug.  8,  .55   ,093, 000. _ 

The  averages  of  the  New  York  CityClearing-House'bainks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINKD  RKBULTH  OF  HANKS  AND  TRUST  COMPANIES  IN 
GRKATKR   NEW    YORK. 
WfnmU  ttrn  rtvhert  in  all  Ihete  fiourtl. 


Week  Bnted- 


AUR. 

Aug. 
Aug. 
Sept. 

.«<:l.t. 
S<-|)t. 

Sept. 

Oct. 
Oct. 
Oct. 


16 

22 

29 

6 

12 

19 

26 

3 

10 

17 


l.oanf  and 
Inrf^lmcnt' 


2,094,660.3 

2.701,090.3 
2.097,812.8 
2,706.988.9 
2.7:i.-,..^tl.5 

'.>.H]<>.\(\'<.r, 
2,8I2..346.I 
2,771.074.2 
2.7.39.401.1 
2.734.094.1 


DeposUn . 


2.477.674,6 

2.t7t.r.r,r,.<s 

2.401.503.5 
2,461,728 
2.4H5.I0I 
2. 501. 910 
2, .559, 999 
2. 529, .830 
2.493.189.0 
2,489,010,7 


Specie. 


352 

3.'-.4 

359 

357 

I  302 

I  30 1 

300 

370 

373 

.  370 


% 

,248,e 

1^00.1 
'.'57.0 
901,2 
3  8. ^..3 
915,1 
920,0 
589.0 
5,50,4 
700,8 


Leaals. 


f 

85,678.9 

87.009.5 

88.792.0 

87,2'.il.7 

89.770.9 

1 01. 720.0 

103.382,5 

109,130.3 

110.535.9 

1    2,473,2 


TotMonaj 
Holdings 


S 
437.827,8 

■111,209,0 
4-18,0.50.2 
445,122,9 
452.150,2 
403.005,1 
470,302,5 
479,725,9 
484.080,3 
489.240,0 


Entire  Res 
onDeposit 


668.181.6 

50S,:t29,9 
.577.705,6 
568,786,1 
571. -124. 9 
5K9,099.4 
600,095,0 
015.245.0 
021.245.6 
024.377.1 


Wo  add  herewith  the  weekly  returns  furnished  by  the  State 
Banking  Dep.-irttnent  of  the  State  banks  and  trust  cornpan  ■ 
uxkUt  its  clijirge.  Thr;so  returns  cover  all  the  institutio  - 
of  this  class  in  the  whole  State,  but  the  figures  are  compile  I 
Ro  aa  to  distinguish  betwectn  tin*  results  for  New  York  City 
((Jreator  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661 

STATE   BANKS  AND    TRUST   COMPANIES. 


Week  ended  Oci.  17 

State  Banks 

in 

Greater  N.  Y. 

Trust  Cos. 

in 

Greater  A\  Y. 

State  Banks 

outside  0/ 

Greater  N.  Y. 

TV-usf  Coi. 

outside  of 

Greater  N .  Y 

Capital  as  of  June  30 

Surplus  as  of  June  30 

S 
23,8.50,000 
38,502,800 

S 
67,300,000 
155,158,200 

S 
10.7.58,000 
13,894,100 

.$ 
11.300,000 
11,702,800 

Loans  and  Investments.  . 
Change  from  last  week. 

325,334,200 
—710,000 

1,103,621,600 
+  1,314.100 

132,803,800 
—1,967,300 

192,383,100 
+  622.800 

Gold 

49,582,000        81,390,600 
—655,500     — 1,-598,100 

36,380,700        25,332,000 
— 936,000|         +814,000 

412,119,100  1,189,180,900 
—520,500         —1   5,900 

Change  from  last  week. 

Currency  and  bank  notes 

Change  from  last  week. 

Deposits     _. 

139,548,600 
+  88,700 

197,895,800 

Change  from  last  week. 

+  39,400 

Reserve  on  deposits 

Change  from  last  week. 

102,984,900 
—2,197,300 

232, .309, 700 
—2,299,700 

24,922,100 
+  600,800 

24,719,600 
—306,900 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 

28.3% 
28.6% 

24.7% 
24.7% 

19.8% 
19.2% 

14.8% 
15.0% 

+  Increase  over  Last  week.    —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

Wt  omit  two  ciphers  (00)  in  all  these  figures . 


Banks. 


Bo.<)ton. 

Aug.  29_ 
Sept.  6- 
.Sept.  12. 
Sept.  19. 
Sept.  26. 
Oct.  3. 
Oct.  10. 
Oct.      17. 

PbJla 
Aug.  29. 
Sept.  5. 
Sept.  12. 
Sept.  19. 
Sept.  26- 
Oct.  3. 
Oct.  10 
Oct.     17. 


Capitol 

and 
Surplus. 


$ 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 

103,684.3 
103,684,3 
103.684,3 
103,684.3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 


Loans. 


ment  ls.su 
ment  Lssu 
ment  lssu 

ment  issu 
ment  issu 
ment  lssu 
ment  issu 
ment  issu 

399.830,0 
400,601,0 
401.833,0 
402,276,0 
401,256,0 
401,699,0 
401.912,0 
400,840,0 


Specie. 


ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Legals. 


84.017.0 

85,651,0 

86,457,0 

,89,609,0 

90,426,0 

94,029.0 

90,049.0 

92,549,0 


Deposits. 


*418 
*422 

*422 
*428 
*425 
*434 
♦428 
*435 


421,0 
,326,0 

.596,0 
773,0 
477.0 
.394.0 
.208,0 
806,0 


Circu- 
lation. 


13.441,0 
13,723.0 
14.084.0 
15.018,0 
15,358,0 
15,.504,0 
15,6S3,0 
15.902,0 


Clearlnei. 


96,427,2 
106.788,1 

91.840,1 
118.484,6 
102,639,7 
130.921.8 
124.433.2 
134,223.1 

125.425,7 
146,756,1 
109.702,9 
135,785,7 
124,965.4 
154,6)5,9 
143.371,3 
140,830,3 


a  Includes  Government  deposits  and  jthe  item  "due  to  jother  banks." 
*  "  Deposits"  now  include  the  item  "Exchanges    for  Clearing  House,"    which 
were  reported  on  October  17  as  $13,5()3,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  17;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  goods 

General  merchandise. 


Total 

Since  January  1 . 
Dry  goods 

General  merchandise.. 


Total  42  weeks. 


1914. 


S2, 919, 157 
14,826,057 


$17,745,214 

$141,2.55,746 
657,615,743 


$798,871,489 


1913. 


$3,254,433 
16,621,748 


$19,876,181 

SI  24,. 565, 548 
667,171,915 


$791,737,463 


1912. 


$3,264,229 
23,271,897 


$26,536,126 

$121,108,594 
694,016,303 


$815,124,897 


1911. 


$2,635,837 
13,935,140 


$16,570,977 

SI  13, .576, 093 
586,867,866 


$700,443,959 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Get.  17  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

l"or  the  week 

Previously  reported 

$15,064,857 
670,837,494 

$15,913,135 
691,848,212 

$16,318,947 
653,056,162 

$12,781,866 
610,359,916 

Total  42  weeks 

$686,502,351 

$707,761,347 

$669,375,109 

$023,141,782 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  17 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 

Exports . 

Imports. 

Week.       Since  Jan.  1 

Week. 

Since  Jan.  I 

Gro.at  Britain 

$                    S 

S:{7.971.900 

S 

"$5".76 

55',  9.52 
44,, 331 

t 
$17,366 

$57,440 

85,540,015 
1,018.913 

935.049 
1.1 05.. 524 
1,177.8.53 

355,:?00 

124.196 

Germany        .- - 

3.602 

West  Indies     

1.630.640 

Mexico                ..- 

997,038 

3,076,4.53 

1.578,0,58 

Total  1914 

$.57,440  $128104  014 
35,100     68,813,640 
32,100,   33,015,585 

$501,344  S28.5S0.41fl 

$105,9.83 

737,136 

2,600.164 

""$146 

5,896 

127,89 

40.5.54 

71.825 

57,427,9,52 

Totall9  3 

Total  19  2 

18,198,172 
24,749,307 

Silver. 
Great  Britain         

?9,306 

Franco 

Germany           ------------------ 

132"  881 

3.204.408 

202.. S05 

91.340 

1,490,1.50 

1,124,169 

13.220 
18.413 

West  Indies-     

60,455 

Mexico                ------------------ 

3,075,041 

South  America 

All  o1h<;r  countries - 

2,409.0.53 
1.275.021 

Total  1914 

$034,225 

$34,693,384 

$2.52.311 
2.5S.740 
318.072 

$7.4.50.514 

Total  1913 

Total  1912 

945.129    .39.972,420 
1,0.30,071     40. .544, 743 

8,:W0,021 
7,585,351 

Of  the  above  imports  for  the  week  in  1914,  $ 

American  gold  coin  and  $5,89.")  American  silver  coin. 


were 
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Wall   Street,    Friday   Night,   October  23    1914. 

Money  Market  and  Financial  Situation. — In  view  of 
the  importance  of  an  early  opening  of  the  New  York  Stock 
Exchange,  the  rehearing  now  in  progress  before  the  Inter- 
State  Commerce  Commission  in  regard  to  the  5%  increase 
in  freight  rates  asked  for  by  Eastern  hnes  is  a  matter  of 
much  significance.  As  shown  in  these  columns  last  week, 
the  net  earnings  of  the  railroads  of  the  country  for  the  fiscal 
year  ending  June  30  1914  were  $111,000,000  less  than  those 
for  the  previous  twelve  months  and  now  the  additional  em- 
bargo upon  general  business  imposed  by  the  European  war 
makes  the  outlook  for  the  current  year  extremely  dubious. 
These  facts  have  a  tendency,  of  course,  to  weaken  the  market 
for  railway  securities  and  therefore  make  it  impossible  to  trade 
in  them  to  any  considerable  extent  under  the  present  re- 
strictions enforced  by  the  Stock  Exchange. 

They  also  make  it  practically  certain  that  an  unrestricted 
market  would  be  flooded  with  such  issues.  If  the  railroads 
were  permitted  to  increase  rates,  the  value  of  these  securities 
would  obviously  be  enhanced  and  therefore  one  of  the  serious 
obstructions  to  an  open  market  be  removed. 

It  was  tliought  early  in  the  week  that  the  presence  in  this 
country  of  a  prominent  British  financier  was  for  the  purpose 
of  consulting  with  officials  and  banking  interests  here  for 
an  opening  of  our  Exchange  simultaneously  with  the  London 
Board.  It  has  deA^eloped  later  that  such  opening  was  not 
the  chief  object  of  this  visit,  but  that  matters  of  a  broader 
scope  have  been  under  discussion.  It  is  now  regarded  as 
impracticable  for  either  Exchange  to  open  until  the  inter- 
national financial  situation  is  in  a  more  normal  condition. 
It  is  quite  probable,  therefore,  that  such  opening  would  not 
be  feasible  until  after  the  Christmas  holidays. 

In  the  meantime  trading  in  bonds  is  steadily  increasing 
and  has  even  now  reached  considerable  proportions;  also 
the  foreign  exchange  market  is  approaching  more  nearly 
to  the  normal,  and  money  markets,  both  at  home  and 
abroad,  are  substantially  easier.  The  latter  has  resulted  in 
the  retirement  of  emergency  currency  and  Clearing-House 
certificates.  Saturday's  bank  statement  showed  the  deficit 
reduced  over  $6,000,000,  so  that  the  latter  is  practically 
wiped  out,  amounting  at  the  end  of  last  week  to  less  than 
$1,000,000.  It  is  well  known  that  the  receipts  of  currency 
this  week  have  been  largely  in  excess  of  shipments  and  new 
loans  have  been  freely  negotiated  and  commercial  paper  has 
found  a  broader  market. 

The  Bank  of  England  reports  an  addition  of  over  $4,000,- 
000  to  its  gold  holdings  and  an  increased  percentage  of 
reserve. 

Another  matter  to  which  increased  attention  is  being 
given  is  that  of  financing  the  current  cotton  crop.  Various 
plans  for  this  are  being  considered  and  in  view  of  its  im- 
portance to  all  branches  of  the  cotton  industry  it  is  hoped 
that  a  comprehensive  plan  will  soon  be  reached.  Progress  in 
this  matter  has  already  advanced  to  such  a  stage  that  an 
early  opening  of  the  New  York  Cotton  Exchange  under  cer- 
tain restrictions  is  now  being  discussed. 


The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from  0%  to  7%.  Friday's  rates  on  call  were  6 @7%.  Com- 
mercial paper  closed  at  6@)63^%  for  sixty  to  ninety-day 
endorsements  and  prime  four  to  six  months'  single  names. 
Good  single  names  7@7H. 

The  Bank  of  England  weeldy  statement  on  Thursday 
showed  an  increase  of  £827,366  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabihties  was 
27.52,  against  26.46  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank 
of  France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW  YORK   CLEARING-HOUSE   BANKS  AND   TRUST   COMPANIES. 


1914. 

Averages  for 

week  ending 

Oct.  17. 


Capital  (June  30) 

Surplus  (Juno  30) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 

Cash  reserve  held 

Cash  reserve  required.. 

Surplus 


175,300.000 

296,930,800 
2,171,513,000 

140,227,000 
1,931,447,000 

335.6.30,000 
98,936,000 

434,666,000 
435,500,150 


def.934,150 


Differences 
from 

■previous  week. 


Dec. 
Inc. 
Dec. 
Inc. 
Inc. 

Inc. 
Dec. 


4,423,000 
2,088,000 
3,792,000 
4,678,000 
1,441,000 

6,119,000 
738,200 


1913. 

Averages  for 

week  ending 

Oct.  18. 


179,900.000 
305,760,200 


1912. 

Averages  for 

week  ending 

Oct.  10. 


178.900,000 
296,139,600 


Inc.     6.857,200 


1,916,077,000  1,935,794,000 

44,783,000|       46,302,000 

1,752,047,000  1,774,534,000 


328,149,000 
77,519,000 


326,350,000 
81,836,000 


405,668,000  408,186,000 
396,031,250   399,633,000 


9.636,750    8.553.000 


Foreign  Exchange. — Substantial  progress  was  made  this 
week  by  the  sterling  exchange  market  toward  normal  con- 
ditions. The  supply  of  grain  bills  was  much  better  and  a  new 
and  encouraging  feature  was  the  appearance  of  cotton  bills 
in  substantial  volume. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  905^@ 
4  91  for  sixty  days,  4  94J^  (f'i4  94'4  for  clieques  and  4  95 fa; 4  9.5 M  for 
cables.  Commercial  on  banks  nominal  and  documents  for  payment 
nominal.     Cotton  for  payment  nominal.     Grain  for  payment  nominal. 

There  were  no  rates  for  sterling  posted  by  prominent  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London,  not  quoted. 

Exchange  at  Berlin  on  London,  not  quoted. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixli/  Days.  Cheques.  Cables. 

High  for  the  week...         4  93Jf  4  97H  4  98>i 

Low  for  the  week...         4  90M  4  94^  4  95 

Paris  Bankers'  Francs — 

High  for  the  week.- -  5  OSJ^  5  05 

Low  for  the  week.. _  5  09M  5  08H 

Germanii  Bankers'  Marks — 

Highfor  the  week...  91 K  92 

Low  for  the  week...  90M  90>i 

Amsterdam  Bankers'  Guilders — 

High  for  the  week...  415^  41 M 

Low  for  the  week 40  K  41 

Domestic  Exchange. — Chicago,  20c.  per  $1,000  premium.'  Boston, 
par.  St.  Louis,  50c.  per  .51,000  premium  bid  and  60c.  premium  asked. 
San  Francisco,  40c.  per  $1,000  premiiun.  St.  Paul,  60c.  per  $1,000 
premium.  Montreal.  $7.81K  discount.  Minneapolis.  60c.  per  Sl.OOO 
premium.     Cincinnati,  25c.  per  $1,000  premium. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  are  carried  on  in  only  a 
very  limited  way,  even  the  customary  auction  sales  of  securities 
at  New  York,  Boston  and  Philadelphia  having  been  discontinued 
for  the  time  being,  we  are  compelled  to  omit  the  10  pages  of  stock 
and  bond  prices  ordinarily  appearing  in  this  department. 


In  tbeOct.3  issue  of  our  "Bank  and  Quotation  Section"  \<i\\  be  found  the  July  30  prices  of  every  stock  and  bond  quoted  oo  tbeNew  IToik  Stock  Exchange.) 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  'I  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earningsi  for  the  period  from  July  1  to  and  mcluding  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  oi  Hit  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tax  Pac- 
K  O  &  Nor  East. 
Ala  &  Vicksburg. 
Vicks  Slir  &  Pac. 

.^.nn  Arbor 

At<-hlop&  S  Fe.._ 

Atlanta  Birm  &  Atl 

Atlantic  Coast  Line 

Chariest  &  W  Car 

I.oii  Mend  &  St  I, 

t  Baltimore  &  OIiio_ 

B&  OChTer  KH 

Banijnr  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingham  South. 

Boston  &  Maine 

Buff  Koch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern. 

Canadian  Pacific 

Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont  _. 
Caes  &  Ohio  Lines. 

Chicax?o  &  Alton 

Chic  Burl  &  Quincy 


September  291,531 
September  137,6.51 
September  128,653 
4th  wk  Sop  65,481 
August  ...  101664S9 
August  ...  243.735 
Aui-'ust  ...  2,213.7<>tj 
August  ...      146,022 

Uilv    121.709 

September  8,782,332 
August  ...|  147,371 
August  ...j  232,846 
August  ...  1.150,608 
August  ...  84,038 
August  ...  4,384,001 
>d   wk   OctI     214,325 


August 

2d  wk  Oct 
2d   wk   Oct 

August 

August 

August 

August 

2d  wk  Oct 
2d  wk  Oct 
August 


/Chic  &  East  111 August 


p  Chic  Groat  AVest 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  P.l 
Chic  Mil  &  Pug  S  f 
»Chic  &  North  West 
»Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland, 
ft  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 


2d  wk  Oct 
2d  wk  Oct 
August  ...  8,189,201 


Cuba   Railroad August 


Delaware  &  Hudson 
Del  Lack  &  West.. 
Deny  &  Rio  Grande 

Western  Pacific^.  2d  wk   Oct 


Denver  &  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East. 
El  I'aso  &  Sou  West 

Erie 

Florida  East  Coast. 

Fonda  .Johns  &  Glov 

Georgia    Railroad.. 

(jrand  Trunk  I'ac 

Grand  Tnmk  Syst. 

Oratid  Trunk  liy 

Grand  Trk  West. 

l>"t  (Jr  II  &  Milw 

Great  North  System 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internal  &  Grt  Nor 
O  interoceanic  Mex 
Kanawha  k  Mich, 
Kansas  City  South 
Lehigh  &  New  Eng 

Lehigh  Valley 

Louisiana  &  Arkan 
slx)uisville  <fe  Nashv 
Macon  &  Birm'ham 
Maine  Central 
Maryland  &  Penna. 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


H'eeA:  or 
Month . 


Currtnt 
Year . 


Previous 
Year . 


August 

August 

August 

r\U'.iUSt 

August 

2d   wk   Oct 

August I 

.\ugus!, I 


143.936 

493,900 

2,226,000 

1.031,504 

2,878,392 

314.877 

361.957 

794,647 

293,204 

8.742,382 

1.385.512 

3.52,499 

130,850 


8,378.082 

1,708,3241 

198.671 

977,4.56 

201,686 

291,449 

12,519 

35.299' 

343,4881 


2d  wk  Oct 
September 
2d  wk   Oct 

August 

2d  wk   Oct 

August 

\u:;ust 

August 

August 

\uirust 

August 

>th  wk-  Sni 
2d  wk  Oct 
1st  wk  Oct 
1st  wk  Oct 
1st  wk  Oct 
September 

Augus-t 

August 

September 

August 

]st  wk  Aug 

August 

September 

August 

September 

August 

2d  wk  Oct 
.Sentember 


July    1,997,294 

August  ...  3.715,617 
2d  wk   Oct;     498,600 
126,000 
34,017 
205,270 
21,S64 
685,699 
54,762 
831,572 
704,910i 
5.488.767] 
299.293 
90.198 
251 .226 
222.  S3  7 
1,012,328 
714,578 
151,493 
55,599 
8,144,947 
1.^0.7fi.'> 
711,035 
5. .533. 4 13 
727.346 
42,403 
325,488 
8.59,165 
225,263 
3,915,827 
180.762 
1 ,015, .535 
13,523 
August  ...  1,066,624 

August 

irh  wk  Sop 


48,067 
224,100 

14, .505 
233,449 


n  .Mi-xican  liallways 

Mineral   Range ,2d  wk  Oct 

Minn  &  St  Louis. -\  2d  wk   Oct: 

Iowa  Central i  I  I 

Minn  St  P  &  S  S  M  2d   wk   Oct|     73^,273 

Mississippi  Central,  I  August ;       80.754 

u  Mo  Kans  &  Texas  2d  wk  Octj  676,332 
2  Mls.souri  P.acific...2d  wk  Octa, 162,000 
Na-;hv  f:ha'.l  iV  Ht  I,!  August  I     <tH.').H72 

a  Nat  Rys  of  Mex. t;  1st  wk  Aug  208,408 
Nev.i<Ia-Cal-Ore'j;<)n  2d  wk  Octi  12.026 
New  Orl  f;reat  Nor.lAupfUst  .  I  141759 
«  N  y  C  A;  Mud  RIv'August  ...  8.691,381 

Boston  A;  Albany  August 1,487,009 

Lake  Shore  A  M  S  August  ...  4,800,087 
nLakf!  Krlo  &  W.  Augu.st  ...      ,566,603 

Chic  Ind  &  South  August 349.679 

Michigan  Central  August 3,021,357 

(;lev  f ;  C  k  St  LljAugust  ...  3..367,000 
Prjorla  At  K.'istern  I  I 

Clndimall  North. 'August 157,402 

J'Jtls  &  Lake  Erie  Augu.st  ...  1,518,102 
N  V  (;hlc  fi  St  L.lAugust  ...  967,114 
Tol  &  Ohio  Cent.  Augast  ...  544,932! 
Tot  all  lines  above  Augu.st 2.5470666 


.■5 

327 

155 

145 

60 

9,731 
254 

2,331 
155 
109 

9,382 
1.58 
228 

1,037 
111 

4,655 
275 
154 
593 

3,29S 

1,013 

3,031 
312 
396 
708 
3.50 

9.145 

1,461 
337 
151 

8,072 

8. .520 

1,558 
176 
969 
173 
280 
17 
33 
360 

2,086 

3,942 

553 

165 

19 

126 

24 

1,231 
76 

1,139 
671 

5,651 
281 
102 
251 
2S'< 

1,083 

800 

148 

53 

8,814 
185 
810 

5,855 
895 
181 
312 
876 
141 

3,824 
1.52 

1,307 
12 

1,088 

49 

266 

3 

242 


Current 
Year . 


776 
334 
669 
355 

,956 
853 
71ii 
237 

,43S 
046 
684 

,439 
328 
833 

,998 
017 
672 
700 
000 
009 

,838 
940 
526 

,921 
210 

,490 
630 
325 

.043 

,636 

,420 
,294 
.429 
,432 
,783 
,210 
,058 
,067 
,873 
,708 
,895 
,700 
,600 
,.509 
,086 
,035 
,116 
404 
245 
,560 
,031 
,260 

,7H;) 

,009 
.49S 
,182 
.7.39 
,695 
,127 
.541 
.2.83 
,673 
,014 
9\i) 
.276 
.337 
,352 
,721 
,489 
.888 
,665 
.322 
.477 
.011 
,900 
,545 
,597 


19 


25 


Previous 
Year. 


750 
91 

701 
1 ,2.57 
1,0.50 

603 
II 

1 5.5 
9,399 
1 .633 
5, .302 

.546 

364 
3,123 
3,621 


685 

53" 

769 

000 

715 

,778 

043 

,890 

,660  16 

,165  2, 

,224  9 

,895  1 

,4,56 

,306  5 

,8,56  6 


S 
942,412 
410,493 
400,027 
628,576 
,775.731 
504,406 
751.90." 
289,084 
124.7011 
,629,396 
286,032 
475,190 
,269.070 
174.696 
,606,987 
,258,478 
259,521 
,129,700 
,377,736 
,197.875 
,602,994 
591,870 
698,057 
,719,111 
,479,7,53 
,603,9.55 
,700,965 
,360,091 
,098,442 
,014,187 

,740,894 
,289,313 
388,944; 
,016.194 
3,36,710 
,041,405' 

24,974! 

61.789' 
726,031  [ 
,997.294 
,467.6221 
,316.387: 
,961 ,643 
560,408 
538,512 
348,136 
,497,9.52 
983,673 
,631,920 
.445,069 
,908,347 
591,159 
iv0.43t 
506,652 
,61s.o:Ui 
.269.9111 
.388.682  i 
,055.015 
729,611 
,902,049 
300.416 
,162,450 
.774, ssn 
,466,283 
225,474 
604,881 
,690,074 
458,606 
,268,255 
336, .539 
.216,418 

40.899 
,081,492 

88,410 
.484,400 
241,146 
,107,103 

,398,6.50 

ir.0.1')3 

,409,738 

,078,771 

,057,652 

..583,461 

1  13.704 

296,828 

764,661 

957,189 

392,327 

074, .559 

681,433 

8,59,699 

514,147 


1,045 

4,57 

446, 

611 

18,874 

516, 

4,7x.s 

301, 

109 

28,043 

318 

442 

2,130, 

230 

8,997 

3,821 

307 

6,917 

41.757 

2,029 

5,979 

589 

770 

10,840 

4.896 

16,968 

2,836 

4,521 

2,166 

15,993 

16,116 
3,028 
326 
l,8.=i2 
303 
4,461 
34 
61 
685 
2,086 
7,796 
7,885 
2,242 
469 
408 
382 
2,404 
1,146 
2,240 
1 ,375 
11,189 
570 
201 
480 
1.741 
17,238 
13,3,53 
2,024 
694 
23,623 
366, 
1,514, 
16,910, 
1,659. 
910, 
616, 
2,600, 
278, 
11,429, 
296, 
18,007, 
34. 
2,115, 
93, 
2,576. 
115, 
2,911, 

&,643, 

181, 

9,919, 

18,473, 

2,077 

3.327, 

135 

322 

18,331 

3,179 

10.424 

1.042 

688 

6,147 

6.924 


138.412 
1,770,427,  3, 
1,032,704  1, 

.576,9071 
275I00I2  49 


287.622  251, 
021,763  3,516, 
887.7721  1,991, 
861.339,  1.164, 
302,511 163,663 


251 
102 
073 
443 
941 
819 
K6.8 
697 
438 
933 
160 
914 
535 
623 
283 
341 
797 
800 
521 
028 
664 
644 
671 
S79 
,844 
550 
350 
929 
335 
470 

439 
072 
674 
025 
155 
4.52 
965 
.577 
060 
,708 
026 
,879 
,748 
050 
279 
491 
556 
216 
518 
,956 
254 
430 
673 
067 
989 
,898 
,087 
820 
055 
422 
,7S9 
,688 
074 
,424 
,778 
,110 
,849 
967 
,678 
,430 
,413 
.972 
,334 
,191 
,600 
,405 
,878 

,461 
.879 
,417 
,981 
,943 
.255 
,054 
,075 
676 
890 
442 
533 
081 
747 
742 

379 
915 
151 
887 
443 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  O  Mobile  &  Chic. 
N  Y  N  H  &  Hartf_. 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern. - 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern    Pac. 

Pacific  Coast  Co 

zPennsylvania  RR.. 
BaltChes&  Atl.. 
Cumberland  Vail. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  <&  ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines- 
East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Iteadifig  Co — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  Cos.. 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 
Rock  Island  Lines. . 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  ,San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. . 

Southern  Pacific 

Southern  Railway.. 

Mobilpi&  Ohio.^_ 

C^n  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  So'.i  &  Fla 

Spok  Portl  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

W&stern  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


August 

August 

August 

August 

July    .. 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August j 

August ' 

August 1 

August ' 

August I 

August ■ 

August I 

August 

August 

August 

August '' 

August 

August 

August 

Ausjust 

July    

2d   wk  Oct 

August 

August 

August 

August 

August 

August 

2d  wk  Oct 

August 

2d   wk   Oct 
September 
2d  wk   Oct 
1 2d   \fk  Oct 
12d   wk 
j2d   wk 
1 2d   wk  Oct 

August 

i2d   wk   Oct 

'August 

2d  wk  Oct 

I  August 

:2d   wk  Oct 
2d   wk  Oct 

August 

August 

August 

.September 

August 

.September 

August 

Sentember 


Current 
Year. 


Previous 
Year. 


$ 

160.265 

5,7.56.909 

1,000,730 

315,072 

365,997 

3,990,540 

6.075,933 

404.445 

649,792 

17001206 

166,760 

282,482 

1,505,277 

121,574 

363,123 

1,905,048 

1,010,298 

5,496,066 

560,140 

3,585,2.59 

1,004,976 


July  1  to  Latest  Date. 


Current 
Year . 


% 
178.747 

6.168,287 
996,677 
3,35,468 
338,435 

3.947,647 

6.221.481  11 
418,907| 
710,645!  1 

18191528  33 
1.54,066, 
298,463 

1.435,331    3 
121,2851 
3.56,723 

1,884,005 

1,075,882! 

6,368,212 
.564,905 

3,990,963 

1,032,133 


Previous 
Year. 


3 

1 

10 

1 

7 
1 


s 

342,357 
512,513 
993,291 
604,704 
.365,997 
734.129 
867,995  12 
833,244] 
239,2621  1 
069,793  34 
341,524 
522,7361 
025,083  2 
233,679 
805,742 
757,065  3 
841,603!  1 
694  ,,560, 12 
049,719!  1 
061,469!  7 
961,4381  2 


364,715 

,012,222 
,004,974 
627,486 
338,435 
,806,185 
,494,454 
842.444 
,439,238 
,643,462 
313,715 
586,869 
,984,738 
233,785 
769,285 
,670,016 
,927,193 
,649,911 
,067,150 
,808,750 
,013,016 


23011495  24213884'44 
10784  046  12095765  21 
33795  542  36309  650  65 
1,624.690  1,512.302,  3 


823.078  47,637,125 
030,182  23,815,546 
8,53,261 171,452,672 
003,617  2,917,343 


Oct 
Oct 


4,129,396 

2,477,393 

6.606,789 

207,916, 

78,505 

13,455 

6,668,4,50; 

325,279 

140,17ll 

2.735.464 

238.445 

3,841.9.8,5 

231 ,000 

770,008 

379.004 

11940999 

1,272,206 

194,905 

173.605 

78,914 

49,339 

461,246 

1 ,858 

140,625 

385,172 

8,012 

25,117 

101,025 

8,468,027 

178,076 

572,604 

2,626,076 

763,128 

569,727 

19.245 

829,114 


4,439 
2,140, 
6,579, 
21 
83, 
15, 
6,380 
363 
137 
2,867, 
166 
4,203 
278 
889 
.501, 
12748 
1,533, 
270 
213 
96 
55 
483 
2 
147, 
403, 
6 
27, 
96 
8.441 
174 
578, 
2,765 
751 
,  822, 
'   18 
1.007 


108  7, 
2581  4, 
366  12 
060; 
516 
182i 
773  12 

4.52: 

128 
228    5 
470 
299 
000 


788 
542 
309 
468 
079 
078 
996 
125 
4t>9 
264 
153 
117 
370 
513 
686 
501 
403 
919 
862 
143 
980 
217 
828 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  W&stern.n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Clevo  Cincin  C!hic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central. 

Total  all  lines 

zPennsyl vania  Railroad 

Baltimore  tUie.sap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Mar/land  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing  n 

West  Jersey  &  Seashore 

Pennsylvania  Cnmpnnji 

(irand  Rapicis  k  Indiana 

Pitts  Cin  Chic  &  St  Louis 

V'andalia 

Total  lines — East  Pitts  &  Eric 
— WestPltts  &  Erie 
—All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


Period. 


Jan  1 

Jan  1 

.Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

.Ian  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jau  1 

Jan  1 

Jan  1 

Jan  1 

Doc  1 

Jan  1 


951.195 
300,345 
251.540 
465.829 

78,505 
171,137 
704,. 590 
632,187 
336,279 
470,530 
456.825 
,660,935 
228,309 
648,799 
,870,307 
240,076 
510,959 
,439,638 
,805,251 
,440.526 
697,101 
931,940 

24,941 
294,778 
,088,882 

15,553 
387,3,52 
,382,748 
,027 ,264 
347,378 
,042.115 
,068,1.59 
,475.557 
,617,362 

37,863 
,607,416 


Current 
Year. 


to 

July 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

tl) 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

Aug 

31 

to 

July 

31 

to 

Aug 

31 

12,753.800 
62.686,704 
11.01 5. 637 
34,373,057 

3,7,59,821 

2,755,629 

22,121.986 

23,097.992 

925.222 

11,017.340 

7,4,50,674 

2,917,288 

182121350 

124856342 

842,866 

2,231,197 

8,980.336 
626,0,54 

2,598,804 
13,575,991 

4, .5.57, 932 
37,1,56.520 

3,588.388 
26,095,711 

7,092,146 

161438  262 

74.945,401 

236383  663 

.563,4.8.-) 

2,312.238 


8,650,514 

4,202.464 

12,852,979 

451,4,57 

83,516 

203,849 

12,219,664 

711,244 

312,476 

5,546,389 

353,257 

8,132.697 

3,815,722 

1.774,207 

6,580,235 

36,763,410 

20,355,682 

3,713,149 

3,021,919 

1,515,685 

712.295 

960.241 

29,675 

295,552 

5,231,330 

13,976 

411,963 

1,404,304 

16,264,110 

329,045 

1,076,313 

8.420,466 

1,491.801 

2,386,944 

34,782 

2.706,037 


Previous 
Year. 


S 
13.835.832 
68.181.758 
11,626,491 
40,005.723 

3.918.789 

2.895.194 

24,155.945 

24,716.507 

866.409 

13.487,242 

8,138,558 

3, 900  ,.331 
2019,52947 

134610206 
808,983 

2,357,550 

8,998,455 
622,685 

2,680,7.39 
13,996,293 

4,6,55,491 
44,190,280 

3,651,018 
28.<)H5,442 

7,288,421 

172497.525 

85.145,349 

257612  874 

609,013 

2.422,990 


'Weekly  Summaries. 


AGGREGATES  OP  GROSS  EARNINGS— Weekly  and  Monthly 


lot  week  Aug 
2d  week  Aug 
3d  week  Aug 
4th  week  Aug 


(36  roods) 

f37  roads) 

f3S  roafis)..    . 
f36  roafls) 


Current 
Year. 


iHt   we<;k  Sept  (37    roi»d.s). 

2d    week  Hept   (36  ro.vls) 

3d     week   Sept     (37  roads) 

4th  week  Sept   (3'>  roads) 

iHt    week  •)'■!,      (:<.')  roarls)    

ad    wook  Oct     (36  ro.vls)   .    . 


12.937.673 
12,911.396 
13.037.906 
17, .581 .2,57 
12,517.613 
13. .565, 225 
13,S63,.5.5« 
18.115,984 
13.32H.,^9^■. 
13,300,2i;5 


Previous 
Year. 


13,778,005 
14,002,631 
1  1.031.147 
19,019.926 
13. .573, 362 
1  1,1 38. .{,52 
11.71  I.2S2 
20,107,719 
15  233,094 
15,684,210 


Increase  or 
Decrease. 


% 


—840,332 

—1,091.238 

—996.241 

—  1,438,669 
— 1,055,749 

—.573,127 
—817,724 

—  1,991.705 
1  901,498 


6,10 
7,79 
7.09 
7. ,50 
7.78 
4.04 
5.76 
9.90 
12., 50 


—2..383.945  15.19 


'Monthly  Summaries . 


241. 469 
'.'•12,928 
243,181 


4.51 
6.75 
10.22 
0.27 
3  4s 
9.73 
4.30 
3.07 
40;} 
7.0.5 

a  Mexican  currency.  6  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Cn-ek  District  Rv.  frotn  Nov.  1  191 1 .  e  Includes  the  Now  York  & 
Ottawa,  the  Ht.  Lawrence  ,V  Adirondaelt  juid  the  ()ii;iwa  &  New  V'ork  Uy.,  the  l.itter  of  whieti,  being  a  Canadian  r(i!i<l,  doe.s  not  iiiako  returns  to  the 
Inter-State  ( 'oiriinerce  Commission.  /'  Includes  Kvaiisville  .V  Terre  Haute  and  EvaMsvllle  Ac  Indl.kiia  RIt.  (/  Inc'ludiw  the  ('li-voland  Lorain  &  Wheeling 
Ky.  In  both  yejirs.  n  Includes  the  Northern  Olilo  RR.  /)  Include-s  earnings  of  Mason  C.Uy  ,t  l''(»rt  Dodge  and  Wisconsin  Minnesota  .t  Pacific,  s  In- 
clui|<.s  Louisville,^  Atlantic  and  the  Frankfort  A.  <;inclnnatl.  (  lneluile.s  the  Mexican  IntiTnatlorial.  u  Includes  the  Texas  CJontral  and  the  Wichita 
FallH  IJni-s.  t  IncludeH  not  only  operatitu  revenues,  but  also  all  other  receipts,  z  Includes  St.  L')iils  Iron  Mountain  Si  .SDUthern.  z  luclucles  the  Nor- 
t  hernContral  bo^lnnlng  July  I   i!)|  1.      •  Wo  n)  l()n.t()r  Inolu  lo  the  Motlci.i  r.jils  In  a'ly  of  our  tutils  . 


Mileage.       Cur.  Yr.   Prev.  Vr. 
December  ..243..322     241  Isi) 

January 243,732 

February... 24  L925 

March 215.200 

April 243. .513 

May 216.070 

Juno 222.001 

July 235,407 

August 2io.K:n 

Scptembor..  91,124 


Current 
Year. 


S 

254.2I8.S91 

233 ,073, .83  I 

■>09,233,O05 

2.50.174.2.57 

2tl.5)7|2.t»'.,531,ti(lO 

213.951  239,427,102 

21 9.691 1230, 751  .8.50 

231,639  2,52,231,248 

237,1.59  2f>9,. 593, 446 

89„503l   75,704,841 


Previous 
Year. 


266  224.67s 
-'l'.».958.64I 
2:H.05-i.l  ri 
249.51  1.091 
215  0  IS. 871 1 
265,435.022 
n  .10 


Increase  or 
Decrease. 


—  1 2.005.7.^7 

—  16. 88 1., so; 
— 2.t,s2i.i:is 

+  660.166 
—  S. .5 17. 270 

—  26. 007 .920 

—  10.355,877 


261,803,0111  —9, .57 1.763 

J.S0.<119.858— 11,326,412 

81,452,6811  —5,747,837 


% 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  w(!  sum  up  separately  the  earnings  for  the  second 
week  of  October.  The  table  covers  36  roads  and  shows 
15.19%  decrease  in  the  aggregate  under  the  sarae  week  last 
year. 


Second  Wcik  of  October. 

1911. 

1913. 

Increase. 

Decrease. 

Alabama    Great  Southern 

Bullalo  Rochester  &  Pittsburgh 
Canadian  Northern  __ 

.■5 

78.914 

214.32.-) 

493.90') 

2.225.001) 

794.047 

293.204 

352.499 

130.8.50 

173.605 

291,449 

12i.000 

498.600 

34.017 

21.964 

.54.762 

49,339 

1.012.328 

1.015.535 

14.. 505 

233.449 

736.273 

676.332 

1.162.000 

194.905 

12.026 

13.455 

231.000 

379.004 

1.272.206 

1.8.58 

385.172 

25.117 

101.025 

S 

96.996 

275.017 

.593,700 

3.298,090 

703.921 

3.50.210 

337.325 

151,043 

213.078 

280.210 

165.000 

553.700 

19.509 

21.035 

76.404 

55,125 

1,083.182 

1,307.605 

3.. 545 

242..597 

750.085 

701.769 

1.2.57.000 

270.079 

1 1 .043 

15.182 

278.000 

.501.542 

1,533.468 

2.264 

403.117 

27.513 

96.686 

S 

"85",726 
Y5",i74 

YL239 

14:508 

Yo".966 

"'"983 
""4".339 

18,082 
60.692 
99  800 

Canadian  Pacific.  _    _ 

1  072  000 

Chesap<-ake  &  Ohio 

Chicago  &  Alton ._ 

57,006 

"2"0".i93 
39,473 

39".  6  6  6 

Chicago  Great  Western 

Chicaeo  Indiananolis  &:  Louisv 
Oinc  New  Orl  &  Texas  Pacific. 

Colurado  &   So'.ithcrn 

Wostt^rn  Pacific . 

Denver  &  Rio  Grande. 

55.100 

Denver  *:  Salt  Lake 

Detroit  &  Mackinac 

Dukith  S'onth  P.hore  ^  Atlantic 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  AVestern 

Detroit  Grand  ITav  &  Milw. 

Canada   Atlantic [ 

Louisville  &  Nashville 

Mineral  Ran?e. 

"2:671 

21.642 

5,786 

70,854 
292,130 

Minneapolis  &  St  Louis 1 

Iowa   Central / 

Minneapolis  ?t  Paul  .&  S  S  M.. 

Missouri  Kansas  &  Texas 

Missouri  Pncific 

Mobile  &  Ohio  .      ... 

9,148 

14.412 
25.437 
95.000 
75,174 

Nevada-C^aliforn  ia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern. 

Seaboard  Air  Line 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

""Y727 

47.000 

122  ..538 

261.262 

406 

17.945 

2,396 

Total  (36  roads) 

Net  decrease  (15. 19^7) 

13.300,265 

15.684,210 

142,929 

2. .526. 874 
2.383.945 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following   shows    the   gross   and   net   earnings   of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

• — ■ — Gross  Earnings — ■ — •  — — -Net  Eearning 

Current  Previous  Current  Previous 

Roads.                           Year.  Year.  Year.  Year. 

■J^  <]p  )9  $ 

Baltimore  &  Ohio. b Sept  8. 782. .332  9.382.046  2.634.129  2.704.418 

July  1  to  Sept  30 25.629,396  28,043,933  7.673.468  8.3.58,735 

Cent  of  New  Jersey. b.. Aug  2.878.392  3.031.838  1.240.T45  1.447.014 

July  1  to  Aui?  31 5,602.994  5,979,664  2.364.073  2.788.150 

Chic  Ind  &  Louisv.b... Aug      6.36.102  6.50.737  191.383  206.901 

July  1  to  Aug  31 1,232.169  1.232.627  3.57.677  369.980 

ralrchild&  Nor  Ea.st.b. Sept           2.877  1.967  def.559  defl93 

July  1  to  Sept  30 8.685  7,337  def2.660  35 

Kansas  City  South_b..Sept      859.165  876.352  299.029  338..337 

July  1  to  Sept  30 2.690.074  2.600.849  992.960  995.582 

Lehierh  Valley. b Sept  3.915.827  3.S24.489  1.2.50.886  1.216.925 

July  1  to  .S-pt.  30 11.268.255  11.429.678  3. .590. 214  3.671.985 

Southern  Pacific. a Sept  11.940,999  12.748,309  3.909.164  4.425.887 

.July  1  to  Sept  30 35.246,076  36,763.410  10,545,615  11,6.54.362 

Wheeling  &  Lake  Erie  b  Sept      .569.727  822,980  186,292  263.1.52 

July  1  to  Sapt  30 1,6  7,362  2.386.944  479.047  679,7  0 

INDUSTRIAL  COMPANIES. 

— • — Gross  Earnimis — — ■  JVet  Earnings 

Current  Previous  Current  Previous 

Companies.                     Year.  Year.  Year.  Year. 

S  -S  $  $ 

Cities  Service Sent      279.412  147.697  268.8.S6  138. .529 

Jan  1   to  Sept  30 ..   2,858,308  1, 227,-522  2,775.762  1,156,240 

Dayton  Pow  &  LifTht... Sept         73,991  62.925  33.174  25,741 

Ft  Worth  Pow  &  Llsht-Sept         76..537  .58.486  41.067  .33.412 

Oct  1  to  Sspt  30 8.59. .555  612,-547  460.6.57  352.396 

Kansas  Gas  &  Elec.  a... Sopt         80.249  68.670  32.361  24. .5.59 

Oct  1  to  Sept  30 1,130.585  985.112  410,827  347,692 

KinEs  Co  El  Lt  &  Pow.  incl 
Ed  El  III  Co  of  Bklyn.a — 

Jan  1  to  Sept  30 4. .550, 301  4,073.972  1,446.369  1.. 506.629 

Los  Angeles  Gas _ a Aug      278.052  261.447  82.322  77.142 

Pacific  Power  &  Light. a  Sept       128.141  121.252  69.015  65.980 

Oct   1  to  .Sept  30 1,350.125  1,276.809  700, .584  608.836 

Penn  Cent  Lt  &  Pow _. Sept         67.408  63. .5.58  26.512  23.996 

Mar  1  to  Sept  .30 459.242  434.394  184.041  168.260 

Portland  Gas  &  Cokp.a.Sept       108.4.50  100.096  .58. .576  51.416 

Oct  1  to  Sept  30 1.301.752  1.2.53.842  C73.S26  627.283 

Southern  Cal  Ed Sept      411.997  419.591  223.783  206.485 

Jan  1  to  Sept  30 3.5.57,171  3.525.021  1.791.251  1.744.824 

Southw  Pow  &  Lt-a...Sept      245.921  194.461  122.626  90.941 

Oct  1  to  Sept  .30 2,703. .529  2. 158. .599  1.223.594  976.016 

Texas  Power  &  Light. a. Sept       146.086  103.129  60.246  39.405 

Oct  1  to  Sept  30 1,533,196  1,113.4.59  534,277  430.325 

Westerly  Light  &  Power  Aug         14,832  13.197  8,479  5.917 

Jan   1  to  Aug  31 89.273  80.935  39,794  32.254 

a  N;-t  earnings  here  given  are  after  deductin!?  taxes, 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals.  &c. Bal.  of  Net  Earns. — 

Current  PrevioiiS  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

S  S  S  -S 

Cent  of  New  Jersey Aug      673.490  711.995  .566.6.55  735.018 

July  1  to  Aug  31 1.351.213  1.376.-399  1.012.860  1.411.751 

INDUSTRIAL  COMPANIES. 

Cities   Service Sept        40,833  15,614  228,003  122,915 

.T.in   1  to  Sept  30 297.498  .54.082  2.478.262  1,102.1.58 

Dayton  Pow  &  Light... Sept         17.405  16.752  r0..5.50  zl0.S93 

Ft  Worth  Pow  &  Light. Sept          9.780  7.417  31.287  25.995 

Oct  1  to  Sept  30 100.065  77.375  360. .592  275.021 

Kan.sasGas&  Elec Sept         15.719  14.7.54  16.612  9.805 

Oct  1  to  .Sept  .30 179.0.59  172.007  231.168  175.685 

Kings  Co  El  Lt  &  Pow.  incl 
Ed  Kl  III  C^orp  of  nklyn — 

Jan  1  to  S--pt  30 644.9-39  660. .504  X8.50.1.59  iS94.679 

Pacific  Power  &  Light.. Sept        32.300  24.069  36.715  41.917 

Oct  1  to  Sept  30 374.379  325.216  326.205  283.590 


— Int.,  Rentals.  &c. — •  — Bal.  of  Net  Earns. — 

Current        Previous  Currejit  Previous 

Roads.                          Year.            Year.  Year.  Year. 

$                    S  IS  s 

Portland  Gas  &  Coke... Sept         22.865           21.819  35.711  29.597 

Oct   1  to  .Sept  30 269.384         243.983  404.442  3S3.300 

Southern  Cal  Ed Sept         79.842           74.876       rl49.676  il34.1.30 

Jan  1  to  Sept  30 089,936        628,984  il, 165,838  zl, 141. 936 

Texas  Power  &  Light... Sept         17.840           19,226  42.406  20.179 

Oct  1  to  Sept  30 248.479         178. 03S  285.798  252.287 

Westerly  Light  &  Power  Aug           1.889             1.724  6. .590  4,193 

Jan  1  to  Aug  31 14.782           13,803  25,012  18.451 

X  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 

— Month   of  August — •  — Jul;/  1  to  Aug.  .SI — 

1914.             1913.  1914-  1913- 

Northern  Express  Co. — •                $                     $  $  $ 

Total  from  transportation..       273,161         .323,220  600.961  657,794 

Express  nrivileges—Dr 144.433         172.500  318.405  3.50, .506 

Revenue  from  tran.sportation       128,728         150.720  282. .555  307.288 

Oper.  otlier  than  transpn..           3,398             3.305  6,601  6.038 

Total  operating  revenues.       132.127        1.54,025  289,1.56  313.927 

Operating   expenses 93.001           95.939  193. .547  196.803 

Net  operating  revenue 39,125          58,086  95,609  117.123 

Uncollectible  rev.  from  trans.                21                    2  30  7 

Express  taxes 5,000             4,500  10,000  9,000 

Operating  income 34,103          53,583  85.579  108.116 

ELECTRIC  EAILV7AY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


.\merican  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 

Bal. 1)11  Rouife  Kl.'< 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.        Year. 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


S 


September  1  460.132  4.59.833|  4.065.092' 
September  ,  36.181  33.077  285.965' 
August  ...!  205.384  210.926  1,3.54.855 
August  ...:  72,661  74,248  509,152 
August...       14,1.58       13.862         116.051 

BeltLRyCorp(NYC:)  June 64.196      63,527        360,9.36 

Berkshire  Street  Ry.jAugust  ...     100.431     111,090'       651,213 
Brazilian  Trac,  L  &  P  August  ...  1691,872  2038,340  15,5.55,488  15.624.438 
Brock  &  Plym  St  Ry.L\ugust  ...       16,2.36       17.289  82.725  87.6.38 

Bklyn  Rap  Tran  Syst  June 2461,564  2474.193  13.196,219  12,772,394 


3,897,359 
298.090 

1,324,913 
496.158 
101.980 
372.128 
677.056 


Cape  Briion  Kli'c  ("ol.August 

Chattanooga  Ry  &  Lt  August 

Cleve  Painesv  &  East  July    

Cleve  Southw  &  Col.  August 

Columbus  (Ga)  El  Co  August 

ComwthPow,  Ry  &  L  September 

Connecticut  Co August 

Consum  Pow  (Mich).  Sentember 
Cumb  Co  (Me)  P  &  L  August  ... 

Dall.Ts  Eloctric  Co August 

Detroit  United  Lines  4th  wkSept 
D  D  E  B  &  Bat  (Rec)  June  .. 
Duluth-Superior  Trac  August 

East  St  Louis  &  Sub.  August 

Kl  Paso  Kk'ctric  Co..  .\ugust 

42d  St  M  &  St  N  Ave  June 

(iaiv-llous  Elec  Co       Autrust 

Grand  Rapids  Ry  Co  August  ... 
Harrisburg  Railways.  September 
Havana  Ei  Ry,  L&  P 

Railway   Dopt Wk  Oct  18 

Hout.hton  ('o  Tr  Co.  August 

b  Hudson  ifc  M.nnhat.  .\ugust 

Illinois  Traction September 

Interboro  Rap  Tran.  August 

Jack.sonvilli!  Trac  Co  August 

Key  West  Electric August 

Lake  Shore  Elec  Ry.  July    

lA'high  Valley  Transit  September 

Lewis  Aug  &  Waterv.  August 

Long  Island  Electric.  -lune 

Louisville   Railway..  Augu.st 

Milw  K\  Ry  &  Lt  Co.  August  ... 
Milw  Lt.  lit  &  Tr  Co  August  ... 

Monongahela  Val  Tr.  June 

N  VCily  Interboro..  June 

N  Y  &  Long  I.sland..  .lune 

N'  Y  &  North  Shorts.  _   .l\ine 

N  Y  &  Queens  Co June 

New  York  Railways.  June 

N  Y  Westclies  &  Bos.  .August 

N  Y  &  Stamford  Ry_! August  ... 

NorthamiK.on  Trac"..  .\ugu.st 

Nor  Ohio  Trac  &  r>t.  .\u,j:u.st 

North  Texas  Elec  Lt_   \ugust 

Northw  Pennsylv  Ry  August 

Ocean  Electric  (L  I).  June 

I'oducah  Tr  &  Lt  Co     August 

CensacoKi  Electric  Co  Aiigust 

Phila  Rap  Tranist  Co  September 
Port(Ore)Ry.L&PCo.  .\ugust  ... 

Portland  (Me)  RR..  Augu.st 

Puget  Hound  Tr,L&  Pi  August  ... 
Republic  Ry  &  Light  September 


32.742 

91.032: 

46,6951 
123.0.58 

■54,6001 
204,020 
802,418 
275.521 
272,799 
174.7  751 
281.701 

44,4.59 
116.829 
219,250 

S6.4.33 
162.9571 
228.733 
II 4, .380 

81.575 

52,3.39 

24,573 

424,660 

702,412 


33.I.-)4 

99.7-52; 

46,001 1 
129.052' 

50.4031 
194.220 
839.002 
2.'^3.3J0 
251.2781 
180.7341 
293.720 

51.782 
117.097 
228,532 

65.. '.90 
161.785 
223. 13>.- 
116.1-59 

78.987 

54,575 

25,U.> 

430.291 

6.54.338 


231.. 529 

735.842 

242.98s 

837. .571 

434.828 

2,132.611 

5.404,250 

2. 484. .36] 

1,668,389 

1.467.K81 

9.070,019 

256.719 

876,489 

1.768,801 

«.'-5.675 

900.631 

l.tiT  1,031 

851,155 

747,682 

2,230.514 
193.034 

3.701..5<^l 
6.0.53.924 


1. 


2429,356,2348.789.22.456.468 


55.798  55 
11.388  11.71" 

151,999  1,54,483 

173.649!  164.620 

76, 293 1  81.046 

25,214  25,815 

261,0.34  274,139 

479.262  508,894 

151,649  1.50.026 

90.8.57  78.7.37 

58.617  55.181 

37,509  38,931 

15.799  15..Vir 
125,931 1  135. .525 

1175.972  1149,276 

36,139  31,570 


52,391 
17.785 
343.-543 
174.662 
4O..5O8 
18.668 
24.804 
22.660 


.50.0.50 
19.4.50 
339. 30( 
185,88.- 
47.190 
18.273 
26.3 11 
34.o,V^ 


Rhode  Island  Co 
Richmond  Lt  &  RR. 
St..loseph(.Mo)Kv.Lt, 
Heat  f.:   Power  Co 
S.-intiago  El  Lt  &  Tr. 
Snvannah  Klectric  Co 


August  .. 
June 


September 

August 

Au:rust 


1949.4.39  1999.343 
487.264     5.56.1.52 
121.0271 
689.028 
245.879: 
535.81 


38,252, 

101. .596 
38.624 
71. 3.39 


1.30.8.54 
723  ..529 
2.50.962 
557,8.50 
41,578 


Second  .\ venue  (Roc) 'June 87, .597 


Southern  Boulev.ird 
Slaten  Isid  Midland 
Tampa  Klectric  (^o. 

Third  Avenue 

Toronto  Street  Rv. 

Twin  Citv  P.-ip  Tr.w,  4th  wk  Sen 

UnionRyCoof  NYC  June 

United  Kvs  of  St  L.. 'August  ... 
Virginia  Ry  &  Power.  September 
Wash  Ba!t.  &  Annap.  August  ... 

Wcstchtister  Electric.  June 

Westchester  St  RFt..  August  ... 
Western  Rys  &  Light  September 
Wisconsin  Gas  &  Elec  August  ... 

Yonke:-s   Railroad June 

York    Kailways    September 

Voimgstown  ,.<£  Ohio., August 

Youiigstown  k  South  September 
'I  Includes 


.lune 
Juno 
August 
June  .. 

.August 


20,364 
32,767 
82.811 
344,063 
.507.912 
228.615 
255,702 


106,44 
38.418 
70. 0'^,- 

94. .533 

20.547 

34.312 

7l.6-,?'i 

362.083 

.5.38.322 

222.049 

263.886 


1028.4.39  1076.174 
424.981    414.861 
74,839 


56.781 
27.734 
226.7.59 
.54.374 
6  I. .585 
62.95>< 
25.461 
16.564 


84.825 
60.600 
26.612 
226.464 
62.109 
66.811 
62.142 
25.561 
15,861 
stock 


4(^5.911 

88 .80." 

810.105 

1.385.876 

452.778 

110.279 

2.121,641 

3.990„523 

1.013.475 

494.717 

321.601 

183. .331 

76  T4<i 

649.663 

6.685.682 

269,008 

263,387 

123  ,.583 

2.416.902 

1.402.163 

241.806 

54.260 

U)9.311 

185..n.'lfi 

17.829.945 
4.269.928 

705.499 
5.6.52.040 
2.2.59.173 
3, 61 6. .872 

173.657 

958.5'iO 
309,984 
.-r,K.?,r,() 

437.242 
105.787 
135.610 
o.i'.n.v;!.)! 

1.963.178 
4.0=19.097 


240.623 

790.281 

234.541 

824.768 

387.811 

al  .518.276 

5. .543. 939 

2,202.485 

1.531.505 

1.364,288 

9.-545.441 

300,659 

834.294 

1,718,106 

.■i70.152 

933.276 

.564.297 

859,834 

740,942 

2,272,729 

205.507 

3.61P.891 

5.725.952 

21.451.316 

4  13.883 

91.124 

788.183 

1.297.448 

4.57.900 

109.221 

2.127.429 

3.952.978 

947.460 

442.066 

293.867 

190.382 

7  5. (WO 

673.175 

7,027.810 

237.642 

265.671 

125.481 

2.155.670 

1.376.110 

2.50.441 

48.820 

189.126 

1 88. 064 

17.967.039 

4,418.046 

708.429 

5.608.510 

2.193.403 

3. 663. .565 

174.625 

f  2 1 . 1 69 

302.4.52 

.545.105 

505.475 

97.086 

131.929 

."^3^,730 

2.004.296 

3.932.180 


6.936.9751   6. .561 .981 
1,317.441!   1.312.389 


8.301.7731 
3.851.928: 
.527. .567 
277.269 
170.109, 
1,994.106 
498.967 
345.039 
.58.S.472 
170,9211 
133.8691 


8,.'^r,3,824 
3.711.871 
557.306 
272.776 
1 6ti  ,006 
1,892,200 
480,125 
328,605 
.55'!, 465 
164,473 
129.471 


earnings  on  the  additional  stock  acquired  May  1  1913. 
ft  Represents  income  from  all  sources,  c  These  figures  are  for  consolidated 
company. 

Electric  Railway  Net  Earnings. — The  following  table 
gives   the  retiu'ns   of   ELECTRIC   railway   gross   and    net 


Gross  Earnings- 


Roads  . 


Current  Previous 

Year.  Year. 

.$  S 

Atlantic   Shore.b Sept         36.181  .33.077 

Jan   1  to  Sept  30 285.905  298.099 


■Net  Earningn- 


Currcnl 

Year. 

S 

11.1.50 
70.022 


Prriio'M 

Year. 

% 

S.085 
S2.723 
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Gross  Earnings A^et  Earnings 

Current  Precious  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

o  ia>  Q  ^ 

Aurora  Elgin  &ChiC-a.. Aug      20o.384  210.926  86,530  97,028 

July  1  to  Aug  31 416,145  419,676  177,403  189,987 

Brockton  &  Plymouth. a.Aug         16.237  17,289  7.987  8.037 

Jan   1  to  Aug   3 82,725  87,638  16,101  22.341 

Brookl\-n  Rap  Trans_a — 

July  1  to  Sept  30 c7, 239,787  6.606.299  c2. 967, 052  2,706.546 

Columbus  Electric. a. -.Aug         54.600  50,403  30,615  26.698 

Jan   1  to  Aug  31 434,828  387,811  246,564  182,014 

Com'w'thP,  Ky&  Lt.a.Sept      204.020  194,220  194,670  186,111 

Jan  1  to  Sept  30 2,132.611  1,518,276  2,046,302  1,459,734 

ConsumsPow  (Mich).aSept      275,524  2.53,340  164,724  113,993 

Jan  1  to  Sept  30 2.484.361  2.262.485  1.433,203  1,073,110 

Harrisburg  Rys Sept        81,575  78.987  17,726  10,357 

Jan  1  to  Sept  30 747.682  740,942  125,714  136,543 

Illinois  Traction. a Sept      702.412  654.338  293.980  261,987 

Jan  1  to  Sept  30 6.0.53,924  5,725,952  2.333,623  2.294,886 

Lehigh  VaUey  Tran.b.- Sept       173,649  164,620  90.479  83,8.53 

Jan  1  to  Sept  30 1,385,876  1.297.448  703,991  630.480 

Pacific  Gas  &  Electric. Sept  1.444,393  1,3.59.237  712,814  .593,246 

Jan  1   to  Sept  30 12,730,411  11,865,842  6,131,328  4,909.187 

Phila  Rapid  Transit Sept   1,949,349  1.999,343  835,475  845.277 

July  1  to  Sept  30 .5,813,676  5,965,988  2,450,992  2,463.432 

Puget  SdTr,  L&  P.a..Aug      689,028  723,529  284,578  313.507 

Jan  1  to  Aug  31 5.652,046  5.608,510  2,275.172  2.283,279 

Republic  Ry  &  Light. a.Sept      245,879  250,962  97,100  98,613 

Jan  1  to  Sept  30 2,259,173  2,193,403  910,844  818,453 

Virginia  Ry&  Power. b. Sept      424,984  414,861  212,545  205,954 

July  1  to  Sept  30 1,314.988  1,293,476  680,423  658,793 

Western  Rys  &  Lisht. a.Sept      226,759  226.464  101,966  93,992 

Jan  1  to  Sept  30 1,994,106  1,892.200  793.452  697.737 

a  Xct  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 
c  Includes  earnings  of  Coney  Island  &  Brooklyn  for  1914. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. — •  — Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

$  <p  $  $ 

Aurora  Elgin  &  Chicago-Aug        35,475  34,096  o51,055  a62,932 

July  1  to  Aug  31 70.986  67,.558  al06.417  al22,429 

Brockton  &  Pljinouth.. Aug           1.091  1.096  6.896  6,940 

Jan   1  to  Aug  31 8.608  8.841  7,493  13,509 

Brooklyn  Rap  Transit — 

July  1  to  Sept  30 1,162.535  1,234.261  il,920.224  xl, 577.413 

Columbas   Electric Aug         28,791  24.489  1,824  2,209 

Jan   1  to  Aug  31 209.416  137.133  37.148  44.881 

ComVth  Pow,  Ry&Lt.Sept        50.000  51.467  144,670  134.644 

.Tan    1    to  Sept  30 505,958         238,561  1,540,344  1,221.172 

Consum's  Pow  (Mich).. Sept         95.420  85.003  69.304  28,990 

Jan   1  to  Sept  30 665,861  582,489  767,341  490,622 

Lehigh  VaUey  Tran Sept         57,916  47,224  32. .563  36,629 

Jan  1  to  Sept  30 515,372  415,108  188,617  215,372 

Phlla  Rapid   Transit Sept      807,969  801.001  27,505  44.275 

July  1  to  Sept  30 2,426.098  2.398,646  24,894  64,785 

Puget  Sound  Tr,L&  P.. Aug       156,457  153,113  128.121  160.394 

Jan   1  to  Aug  31 1.235,164  1.198.9.59  1.040.008  1,084,319 

Republic  Ry&  Light... Sept         57.793  60.437  39.308  38,176 

Jan  1  to  Sept  30 514,279  526.424  396,566  292.029 

Virginia  Ry&  Power. ..Sept       136,038  132.720  284,530  2:81,782 

July  1  to  Sept  30 409,957  397.925  x291.3S3  2285,200 

"Western  Rys  &  Light... Sept  59.076  51.736  42.890  42,2.56 
Jan  1  to  Sept  30 534,851  458,859  258,602  238.878 

X  After  allowing  for  other  income  received. 

a  Exclusive  of  depreciation    and    amortization  to    be    included    when 
amounts  have  been  determined. 

New  York  Street  Railways. 

Gross  Earnings  Net  Earnings 

Current  Previous  Current  Previous 

Roads.                          Year.  Year.  Year.  Year. 

o  fif  g>  dt 

fff  ij^  iff  ijfi 

Hudson  &  Manhattan. a  June      306.870  297,865  cl.56.397  C157.351 

Jan  1  to  .June  30 1.938.266  1.904.868  1.061.174  1.043.647 

InterborRapT  (Sub).a  June  1.407..327  1.291,649  873,988  714,806 

Jan  1  to  June  30 9,396,799  8.868,972  6.013.084  5.243,399 

Interboro  Rap  T  (Ei). a  June  1,307.341  1,299,622  621,4.57  612.321 

Jan  1  to  June  30 8.119.144  7.891,730  3,904,352  3,739,494 

Tot  Interbor  R  T.a.. June  2,714.668  2, .591.271  1.495,445  1,327,127 

Jan  1  to  June  30 17,515,943  16,760,698  9,917,436  8,982,891 

Brooklyn  Rap  Trans. a. June  2,461  ,.564  2.474,193  S35,.307  1,000,183 

Jan  1  to  .June  30 13,196,219  12.772.394  4.550,732  4.388.994 

New  York  Railways. a. June  1,175,972  1,149.276  87.207  290.702 

Jan  1  to  June  30 6.685.682  7.027.810  1,687,977  2,254,528 

Belt  Line a.June        64,196  63, .527  8.861  19,226 

Jan  1  to  June  30 360,936  372,128  52.153  82.969 

Second  Ave. a.. June        87. .597  94. .5.33  29,867  31,182 

Jan  1  to  June  30 437,242  .505.475  72,045  103,903 

Third  Ave. a.    June      344.063  362,0><3  184.880  151, .526 

Jan  1  to  June  30 1,963,178  2.004.206  775.383  794,418 

Dry  Dock  R  IJ  &  Hat. a-June        44,4.59  51,782  13,832  12  802 

Jan   1  to  June  .30 2.56.719  300. 5.59  10,892  78,308 

42d  Ht  M  &  St  N  Av.a-Juno       162.9.57  161.785  79  912  75  094 

Jan   1   to  June  30 900,631  933.276  310,648  3S7;f)73 

N  YClty  Intcrboro_a-.June        .58.617  .55,181  31. .565  8  063 

Jan  1  to  June  30 321,601  293.867  89.C.33  35'.311 

Southern    Iloulevard. a.June        20.364  20,547  H  ]9l  6  200 

Jan  1  to  June  .30 105,787  97.0S6  17;409  dcfi;947 

Union  Ry  ofN  Y  C.a.-June      2.55.702  263.886  .57  172  78  790 

.Jan  1  tx>  June  .30 1,317.441  1,312,389  182:637  275:4.3.3 

WcKtchester  Electric. a. June        .56,781  60,600  2  7.52  24  497 

Jan  1  to  June  .30 277,269  272.776  28.272  44:4:54 

Yonkers a.June       64.5H5  60,811  21„5'19  18  635 

Jan  1  to  June  30 345,030  328.605  .39,108  83:.5.56 

Long  Island  Electric. a.June         25.214  25.815  6,9.57  7  342 

Jan   1  to  June  .30 110.279  109.221  def7.2.55  2:600 

N  Y  A;  I-ong  l.sl  Trac.a.Juno        37, .509  3H,931  13„5.H3  3  257 

Jan   1   to  Juno  .30 1H3,.331  190..3:s2  I4.3H6  der6:286 

N  Y  &  North  .Shore. n.- Juno         15.799  15, .504  4.401  2  390 

Jan   1  to  June  .30 76.740  75,090  13,0,S5  4:497 

N  Y&  Qucen.Hfo.a June       125.931  135..525  28,311  37  304 

Jan   1  to  June  .30 049.663  673.175  69.285  88:4.5S 

Ocean  Elect  (.S  I). n... June         18.668  1M,273  10.K71  10  770 

Jjin   1   to  Juno  .30 54.260  48.S20  15.1-12  def'272 

Richmond  Lt&  RR. a-. June        .38. 2.52  41. .578  3.005  4-188 

Jan   1  to  Juno  .30 173.6.57  174.625  dof.30,'19H  dor'10:665 

Staten  I.sland  Mid. n... Juno  32,767  31.312  9,284  10  775 
Jan  1  to  Juno  .30 135,610  131,929  12.612  20:492 

a  Not  earnings  horo  given  are  after  dccliirtlng  taxes. 

c  Other  Income  amounted  to  $70.-121  In  June  1914,  ngalnHt  S78.262  In  1913 


ANNUAL  REPORTS, 

Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Sept.  26.     The  next  will  appear  in  that  of  Oct.  31. 

Chicago   Great   Western   RR. 

(Report  for  Fiscal   Year  ending  June   30  1914.) 

Entended  extracts  from  the  remarks  of  President  Felton 
will  be  found  on  subsequent  pages. 

Below  we  give  comparative  statistics  for  several  years. 
The  comparative  balance  sheets  were  shown  in  the  "Chron- 
icle" of  Sept.  5,  1914,  page  671. 

NUMBER  AND  CAPACITY  OF  LOCOMOTIVES  &  CARS  IN  SERVICE 
June  30  1914.       Inc.  |  June  30  1914.       Dec. 

Locomotives 294  5 1  Freight-train  cars 10.779         250 

Tractive  power  (tons)     4.925  104  Total  capacity  (tons) , 

Passenger-train  cars.         175  61      (exclud.  cabooses. 368. 535    1.76% 

FREIGHT  TONNAGE  YEARS  ENDING  JUNE  30— PRODUCTS  OF 

Year — ■      Agricui.      Animals.      *Mines.  Forests.  Mavuf'res.    Miscell. 

1913-14 1.497.437     376,970     1,525,462     414,834     1,334.482     408.673 

1912-13 1,423.353     356.973     1.406.027     409.981     1,299,768     410,672 

1911-12 1.468.759     339,451     1.430,519     3.56. .344     1.099.657     3,59.748 

1910-11 1,365,173     334,391      1.479,478     342,383     1,121.062     380.592 

*Includes  836.014  tons  of  bituminous  coal  in   1913-14. against  833,942 
tons  in   1912-13,   908,096  tons  in   1911-12  and   889.533  tons  in   1910-11. 
OPERATIONS,    EARNINGS  AND   EXPENSES. 

Operations—  1913-14.  1912-13.  1911-12.  1910-11. 

Average  miles  operated.  1,496  1.496  1.496  1,492 

Tons  fght.  (rev.)  carried  5, .557, 858  5.306.774  5.0.54,478  5.023.079 
Tons  (revenue)  1  mile..  1364026.080  1337724.849  1225238.896  1227893.035 
Revenue  per  ton  per  mile  0.729  cts.  0.732  cts.  0.725  cts.  0.718  cts 
Av.  train  load  .rev.  (tons)  475  450  400  369 

No.  passengers  carried-.      2,817.637       2,651.096       2.500.014       2.651.371 

Pass,  carried  1  mile 160,199,0.58  153,998.072  143,642,671   149,225,662 

Rev.  per  pa.ss.  per  mile.     2.001  cts.       2.042  cts.       2.013  cts.        1.906  cts. 
Oper.  revenue  per  mile.  .$9„531  $9,357  .S8,552  $8,456 

Operating  Revenue —  $  $  •$  $ 

Freight 9.943,575       9,795.074       8.879.748       8.820.370 

Passenger 3,205.992       3,144.284       2,891.1.53       2.844,470 

Mail,  express  <t  miscell.     1,009. ,567  962.0.57  933.364  858,863 

Other  than  transporfn.         101,388  99,203  90,977  94,939 

Total  oper.  revenue..  14.260,522  14,000.618  12,795,242  12,618,642 

Oncraling  Exjicnses— 

Maint.  of  way.  &c 2.024.458  1.688,800  1.491.289  1..533.301 

Maint   of  equipment...  2.367.235  2,067.288  1,960.039  1,871.429 

Traffic  exnenses 577,744  565,649  560,482  557,367 

Transportation  expenses  5,428.497  5.524,434  5,583,134  5.056.1.58 

General  expenses 433.234  413.971  411,289  423,751 

Total 10.831,168     10.260.142     10.006.233       9.442.006 

Net   revenue 3,429.354       3.740.476       2,789.009       3,176.636 

Outside  operations,  net.   def.  3.249       sur.2.293       def.1,755       sur. 1,394 

Total  net  revenue 3.426.105       3.742,769       2.787.254       3,178,030 

Taxes   499,082  439,419  406,725  384.503 

Operating  income 2.927.023       3.303.350       2.380.529       2.793.527 

Incomefromsecurs.,&c.  63.935  70.347  75.956  87.419 

Rentals  &  miscellaneous  82,205  48,128  50.614  27,492 

Total  income 3,073.163  3.421,825  2,507,100  2,908,438 

Deduct — • 

Int.  on  C.  G.  "W.  bonds.  1,033.720  917.,500  917.500  824,500 

Int.  M.C.&  Ft.  D.bds.  480.000  480.000  480,000  480,000 

Int.  on  W.M.&P.  bds.          232.440  232.440  232.440 

Other  interest 1.2.50  1.683  2.147  2.195 

Property  rental  paid...  592,850  587,775  598.192  621.664 

Hire  of  equip,  (bal.)...  50.400  Cr. 56.905  75.905  def.26.127 

Miscellaneous 19.013  14.293  17.308  5,859 

Total   deductions 2,177,233       2,176,786       2.323,491       2, 140. .531 

Balance,  surplus 895,930       1,245,039  183.609  767,908 

— V.   99,  p.   1051.   673.   671. 

New  York  New  Haven  &  Hartford  Railroad. 

{Re-port  for  Fiscal  Year  ending  June  30  1914.) 

The  usual  comparative  four-year  tables  of  operations  and 
earnings  for  the  parent  company  were  given  on  pages  1125 
and  1126  of  last  week's  "Chronicle." 

The  remarks  from  the  report  of  Howard  Elliott, 
Chairman  of  the  board  and  President  of  the  company,  to- 
gether with  a  two-year  comparison  of  income  account  and 
general  balance  sheets,  the  profit  and  loss  account  and  other 
important  tables,  will  be  found  on  subsequent  pages. 

Below  we  give  further  data  regarding  the  electrification 
of  the  main  line,  also  the  status  and  earnings  of  a  number  of 
the  associated  properties: 

Electrification  of  Main  Line  to  New  Haven. — The  electrification  of  main- 
line tracks,  the  freight  yards  at  South  Norwalk  and  IJridgeport  and  the 
sidings  at  intermediate  points,  has  been  comj>lcted  and  placed  in  operation, 
commercial  pas.songcr  service  having  been  inaugurated  on  .lune  22  1914. 
At  present  40  pa.ssenger  trains  are  being  oporaten  electrically  between  New 
Haven  and  New  York  and  approximately  Iti  frci'iht  trains  are  being  hauled 
daily  by  electric  locomotives  l)etwoen  Harlem  River.  Hridge|)()rt  and  Now 
Haven.  This  includes  ai)proximatoly  .50%  of  the  p:issenger  train  service 
between  Stamford  and  Now  Haven  on  week  days,  and  on  Sun<lays  the  entire 
passenger  train  service.  The  pn-seiit  eastern  liM-iniiins  of  the  electric  /.one 
IS  at  Now  Haven.  The  extension  to  Cedar  Hill  will  lie  completed  and  put 
into  service  some  time  in  October,  wnen  thotraiisfor  from  sloam  to  electric 
motive  power  will  bo  made  .at  (^edar  Hill. 

The  electric  haulage  of  freight  trains  should  Increase  the  capacity  of 
this  part  of  the  road  and  givo  better  service. 

The  cai)aclly  of  the  ('os  Cob  power  station  has  been  increa.sed  from 
15.000  k.w.  to"35.000  k.w.  Stdps  are  now  being  taken  to  increase  the  out- 
I)ul  at  ('OS  ("ob,  and  to  purchase  power  from  the  N.  Y.  Kdisoii  Co.,  on  such 
terms  ,as  will  justify  your  comiiany  in  dolVrring  outlay  of  cai>ital. 

The  electrical  shops  at  Van  Nest  weri\  (•<>m|)l(>(t>fl  and  look  over  the  heavy 
repair  work  on  eleclrical  ecpiipment  from  .SiamfonI  to  Van  Nest  in  S(>pt.  1913. 

Ncir  York  Connecting  RIt. — ("onstruction  work  on  this  jointly-ovvned  road 
Is  i)rogro.sslng  on  the  most  clirricnlt  section,  which  iiiclu<l(w  the  large  brldgas 
over  the  Kast  River.  Little  Hell  (Jato  and  Hie  Bronx  Kills.  During  tho 
year  $16,000,000  ■%'■■'/,.    1st  M.  bonds  were  sold,  guaranti-ed   (|).  &   I.)   by 

?"'OUr  coinicinv  and  the  I'enna.  RR.  ("o.  The  proceeils  were  ust'd  to  retire 
Is  S7.00().00(')  of  three  months'  r>%  notes,  duo  Nov.  21  1913.  Issued  to  pay 
for  real  estate  and  <'onslriiction.  and  tho  balance  is  behig  used  for  construc- 
tion purposes  (V.  97.  |).  1.504;  V.  9H.  p.  1316). 

Nne  York  Ontario  <V-  Wistirn  Ri/.  —The  results  during  the  year  did  not  ju.s- 
tlfy  a  dividend;  conscMiuently  we  received  no  IncoTne  on  the  291.(100  shares 
of  common  stoc-k  for  the  past  ye.ar  (see  V.  99.  I>.  SS9). 

TV.  v.  Wrslcheslrr  <Nc  lioslon  Ry-  Co. — The  gross  0|)eratlnK  rovetuie  during 
the  past  fiscal  year  Increased  39'/;.;  operating  expenses  decreased  8%. 
3.062.9H5  passengers  were  handle<l.  an  Increase  of  31'''o.  The  del'icit  from 
operation  wius  $30,151,  a  reduction  and  consequently  a  gain  of  $119,760 
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over  the  previous  year,  or  83% .  Since  April  1  1914  the  revenues  have  been 
sufficient  to  pay  operating  expenses  and  leave  a  surplus  applicable  to  taxes. 
It  is  estimated  that  the  earnings  for  the  present  fiscal  year  will  pay  operating 
expenses  and  taxes.  The  Lenox  Ave.  branch  of  the  N.  Y.City  subway  to 
the  Westchester  station  at  180th  St.  should  be  completed  within  a  year, 
also  the  work  of  third-tracking  the  Third  Ave.  Elevated  RR.  is  under  way, 
as  well  as  on  the  Lexington  Ave.  subway  and  its  extension  through  the  east- 
em  section  of  the  Bronx,  from  all  of  wtiich  the  Westchester  Co.  should 
derive  increased  business. 

Our  income  account  was  charged  with  the  guaranteed  bond  interest, 
$864,000,  but  was  not  credited  with  the  $434,396  of  unpaid  interest  on 
bonds  and  notes,  &c.,  held  by  your  company;  nor  for  accrued  interest 
($176,803)  on  the  notes  of  the  Millbrook  Co.  (V.  97,  p.  1211). 

Boston  A  Maine  RR. — No  dividends  were  paid  on  the  stock  of  the  Boston 
&  Maine  RR.  [see  annual  report  in  V.  99,  p.  1126 — Ed.',  consequently  we 
received  no  dividends  on  our  holdings  of  Boston  Railroad  Holding  Co.  stock. 
Under  our  guaranty  we  charged  Income  with  SI  12,000  for  dividend  on  the 
pref.  stock  in  the  hands  of  the  public  and  $27,000  taxes,  organization  ex- 
penses, &c.,  of  the  holding  company. 

Boston  &  Albany  RR. — Because  of  the  demands  of  the  Department  of 
Justice,  the  agreement  with  the  N.  Y.  Central  to  share  equally  in  the  net 
results  of  the  operation  of  the  Boston  &  Albany  RR.  was  terminated  as  of 
Jan.  31  1914.  In  the  final  settlement  there  will  be  certain  increased  charges 
on  account  of  depreciation  adjustment  on  equipment.  Your  company  has 
al.so  withdrawn  so  far  as  it  legally  may  from  the  agreement  for  the  acqui- 
sition of  a  one-half  interest  in  certain  equipment  provided  by  the  N.  Y. 
Central  Co.  under  "Boston  &  Albany  Equipment  Trust  of  1912." 

Central  New  England  Ry. — The  results  the  past  year  justified  a  pref. 
dividend  of  $4  per  share  and  the  $149,480  paid  your  company  was  cred- 
ited to  income.  An  additional  .'*2, 032, 000  1st  M.  4%  bonds,  due  1961,  has 
been  issued,  but  they  are  held  in  the  Central  New  England  treasury.  Operat- 
ing expenses  increased  $550,160,or  28%  .principally  due  to  taking  over  the 
operation  of  the  line  between  Danbury  and  Hopewell  Junction,  N.  Y., 
33.56  miles  of  double  track,  effective  Sept.  1  1913.  Some  increase  also  re- 
sulted from  increased  wages  and  N.  Y.  State  full-crew  bill.  Total  revenue 
train  mileage  increased  372,159,  or  31%   (V.  99,  p.  608,  817). 

INCOME  ACCOUNTS    OF  ELECTRIC  RAILWAYS 


-Rhode  Island  Co.- 


-Connectlcut   Co.- 


1913-14.      1912-13.     1913-14.  1912-13. 

Operating  Revenue —      -S                 S                 S  S 

Freight 231,178       230,644       345,731  314,804 

Passenger 4,977,105  4,900,951   7,512,747  7,904,805 

All  oth.  trans,  rev..       63,139        61,131       114,553  127,404 

Other  than  transp'n.     107,727      129,921       112,368  107,611 


-TV.  Y.  W.  &  B.- 


191.3-14. 
S 
13,035 

352,971 
15,804 
18,870 


1912-13. 

S 

4,091 
268,918 

3,607 
12,412 


Total  revenue- 


Operating  Expenses — • 

Maint.  way,  &c 489,734 

Malnt.  equipment..    360,434 
Oper.  power  plants..    552,377 


-5,379,149  5,322,647  8,085,399  8,454,625      400,680      289,028 


430,069  1,124,753  995,973 
349,130  542,803  655,669 
486,053       876,443       976,981 


85,175 
20,283 


105,477 
34,168 


Oper.  of  cars 1,436,797  1,2.56,349  1,860,122  1,954,971 


General  expenses 

Miscell.  expenses 


465.613 
134,305 


495,341 
119,494 


619,646 
162,113 


632,559 
155,550 


264,844 

50,931 

9,601 


278,432 
35,084 
15,781 


Total  oper.  exp... 3, 439, 280  3,136,437  5,185,880  5,371,702      430,8.34      468,942 

Net  earnings 1,939,889  2,186,210  2,899,519  3,082,923  def30,154den79,914 

Other  income 144,659      134,336      260,523        62,078        20,157  9,536 


Totalincome 2,084,548  2,320,546  3,160.042  3,145,001  3den70,378 

Taxes 4.57,539       425,176       581, .509       496.824       129.052       105,605 

Int.,  rentals,  &c 1,279,366  1,225.319   1.077.461    1,039.155  1.369,056  1,130,016 

Dividends 581,130   1,500,000  1.500,000        


Bal.,sur.ordef..sur347,643  sur88.921     surl,0723url09.022dfl498.105dfl405.000 

Note. — -The  foregoing  companies  are  described  in  the  "Electric  Railway  Section." 

Central  New  England  R'j- 

Net  (.after         Other  Interest,       Dividends         Balance, 

Taxes).        Income.    Rentals,   dc.        Paid.  Surplus. 

51.122,048       527,219         5919,246         5149,888       580,133 

1.619.214         54,250  759,048        914,416 


Fiscal  Operating 

Year^        Revenue. 

191.3-14 53.764.2.55 

1912-13 3.708.971 


New  England  Navigation  Co.  (see  text  above). 

1913-14 52.841.298        51,463.844     51, -358, 651         518,803 

1912-13 3,324,002        1,336,676       1,855,000         132,326 


Hartford  &  New  York  Transportation  Co. 
..51,096,499         5138,272       546,851  599.158 

..   1.157.338  122.119         51,132  108,966 

Housatonic  Power  Co. 
.-     5560,019         5203,568     5396,100        5521.161 
.-       549,419  239,184       401,148  520,574 


191.3-14. 
1912-13. 

1913-14. 
1912-13. 

New    Bedford    Martha's    Vineyard 

1913-14 5232,704  565,914       

1912-13 209,470  33,022       


548,465 
defl0,714 

$78,507 
def243 

Nantucket    Steamhorrt    Co. 

53,206  514,170        548,538 

7,392  8,502  17,128 


537,. 500 
75,000 


5120,000 


Berkshire  Street  Railway. 


191.3-14 5994,467 

1912-13 979,068 

5129.889          S2.349         5204.745 
71.371            1.430          164,663 

defS72.507 
def91.861 

1913-14 5371,462 

1912-13 370,101 

New  York  &  Stamford  Railway. 
$86,947             S458           593,229 
49,784               407             86,748 

defS5,824 
def36,557 

1913-14 5252,187 

1912-13 242,508 

Westchester  Street  RR. 
518,173             $205           513,494 
def44,298              221             10,677 

84,884 
def54,754 

1913-14 567,444 

1912-13 75,516 

Millbrook  Co. 

def.S21,408       5201,264 

def2,041       177,103 

def222,672 
defl79,144 

1913-14 54,697,212 

1912-13 4,916,724 

New  England  Steamship  Co. 
5640,149     5101,475        5819,427 
523,154          58,652           936,876 

der$77,803 
def355,071 

191.3-14 530,041 

1912-13 25,697 

West  port  Water  Co. 
511,390         dr.SlO            59,715 
5,830                    9               8,563 

51,665 
def2,724 

1913-14 589,516 

Wnterbnry  Gas  Light  Co. 
524.890       526, .371          515,133 

531,200         84,928 

1913-14 53, .340 

Watertoicn  Gas  Co. 
5663            5315                  547 

$931 

BALANCE  SHEETS  JUNE  30  OF  LEADING  ALLIED  COMPANIES. 

— Connecticut  Company 

Assets —                                                1914.               1913. 

Physical  property .544,611,161  543,788,825  5 

Stocks  of  controlled,  &c.,  cos...           90,019          217,447 

Bondsof  controlled,  &c.,  cos 30,000 

Other  Investments 3,294,551       2,902,378 

Cash. 241,665          356,230 

Loans  and  bills  receivable 25,820            32,580 

Marketable  securities 

Agents  and  conductors 32,248            43,574 

Rhode  Islan 

1914. 
13,131,624 
a2, 189,631 
108,745 

966",42.5 
U.f|05 

252.900 
38.645 

440.012 
79.126 
27.S35 

134.014 

d  Company- 

1913. 
511.562.709 
a2. 189.631 
108,745 

192,616 
11,374 

252.900 
63.709 

Materials  and  supplies 467,8.54          590,042 

Miscellaneous   accounts 268,407           151,643 

Unmatured  int.,  dividends,  &c..           41,394            46,428 
Other  deferred  debit  Items 76,474            18,513 

444.263 

60.979 

1 .850 

89,158 

Total 

Liabilities — 

Capital  stock 

Loans  and  bills  p.ayable 
Accounts   p.iyable 

849,179,593  $48,147,660  S 

... 540.000.000  $40,000,000 

2,175,000           800.000 

-      361.024           695.550 

17,381,042 

59. 685  ..500 

4.500.000 

23.870 

261.007 

118.380 

10.3S9 

64.077 

'5'.335 
114,819 

M'2V,.36.5 
1,476,360 

814,987,024 

$9,fiS5,.500 

2,425.000 

17.343 

Vouchers  and  wages 

Matured  Interest,  &c 2,775                  576 

Miscellaneous  accounts 45.083            51.180 

Accrued  Interest,  rents.  &c 99,526            88,606 

Deferred    liability    account    net 

as-sets  Conn.  Ry.  <fc  Lighting..         025,287          626,287 

Other  deferred  credit  Items 4,604              3,079 

Reser\'es 1,044,887       1,055,536 

Rehabilitation  fund.. 4,702,.391       4,702,391 

Equip.  &  pers'l  property  leased.. 

Profit  and  loss 118.956          124.455 

212.032 

117.550 

8.101 

45,477 

"  6,1 13 
218,175 

1,l"2Y,36.5 
1,129,528 

Total $19,179,.593  $48,147,660  $17,381,042  $14,987,024 

a  Incl.  chiefly  20,783  shares  of  United  Trac.  &.  Elec.  Co.,  valued  at  52,188,751. 


Assets — 

Road  and  equipment 52 

Intangible  capital 

Investments 

Securities  in  treasury 

Cash 

Bills  and  accounts  receivable 

Traffic,  &c.,  balances 

Agents  and  conductors 

Materials  and  supplies 

Miscellaneous  accounts 

Special  deposits 

Other  deferred  debit  items 

Profit  and  loss 


Central  New  Eng .  Ry . — 

-N.Y.  Westch 

.&  B.Ry.~ 

1914. 

1913. 

1914. 

1913. 

1,947,733 

521,678,615  522,845,447  5 

22. .501. 302 

8.193,391 

8.193,391 

68.736 

63,105 

1 

1 

2.634.600 

2,600 

374.411 

487.181 

87,979 

32.586 

221,543 

176.153 

462,538 

341,799 

8,330 

131.050 

58,102 

72.690 

347,262 

263.823 

222,733 

205,475 

529 

370 

2.841 

4.399 

51,100 

51.100 

525.336 

612.443 

31,233 

13.566 

187.474 

163,777 

c2. 805. 665 

1,406.000 

Total 525,743,579  $22,940,253  535,333,404  533,461,173 


Liabilities — ■ 

Common  stock 54.800.000 

Preferred  stock 3.750.000 

Funded  debt 14. 949 .000 

Loans  and  bills  payable 200.000 

Traffic.  &c..  balances 168.443 

Vouchers.  &c 455.351 

Matured  interest,  &c 407.515 

Accrued  intere.st.  taxes.  &c 

Miscellaneous  accounts 

N.  Y.  N.  H.  &  H.  RR.  advances. 

Equip.,  &c..  leased  property 

Other  deferred  credit  items 

Reserves 

Profit  and  loss ..."..". ".".."..".".".".".         739.522 


54.800.000 
3.7.50.000 

12,317.000 
200,000 
105.825 
.372.128 
2.57.217 


54.945.2.50     $4,945,250 


21,200,000 
5,842,423 


21,200,000 
5,327,923 


327,033 


37, .377 

209.1 25 
27.246 


36,431 

209,i25 
8,955 


1,169.448 

7.088 

1,806,500 


135,385 

82L428 

81,184 

852,500 


883.572 


35.662 


97.503 


Total 525,743,579  522,940,2,53  535,333,404  533,461,173 


c  After  deducting  interest  on 
cellaneous  items  aggregating  571 


bonds  and  other  liabilities,  51,297,785,  and  mls- 

,271.     -J    :,   S    ,.    .i    :.r5.,«a     ;;.J         ■,     -.   -■'■      .^S        ■  <     ;     J 


Assets —        ^^ 

Road  and  equipment 

Investments  pledged 

Investments  unpledged.. 

Cash 

Loans  and  bills  receivable 

Traffic.  &c..  balances 

Agents,  pursers.  &c 

Insurance  claims 

Materials  and  supplies 

Miscellaneous   accounts 

Unmatured  int..  dividends.  &C-- 
Seourities  (com.  stock)  in  treas.. 

Securities  in  Insurance  fund 

Unamortized  debt  discount.  &c. 

Other  deferred  debit  items 

Profit  and  loss 


i3  — New  Eng.  Navig.  Co. New  England  SS.  Co. — 


L1914. 


1913. 


.570.9,50.2911.584,445,529 
6,086,127/ 
243,584     139,979 
31,593   2,684,065 


bS8 


53,034 
168,232 


361,722 
31,955 


242,793 
205,313 


1914. 

1913. 

.965.. 5.33 

59.442.622 

.747.873 

4,829.426 

■13  9.733 

351,848 

234.958 

264.859 

362. .541 

52.851 

58.617 

.58.0.55 

95.466 

164,215 

174.032 

99.717 

209.496 

48,905 


187,600 


.57.412 
400.311 


187.600 
173,738 

50^978 
3.55,071 


Total 577,926,538  587,766,584  515,373,117  S16.291.435 

Liabilities — "!; 

Common  stock 549,405,500  553,000,000 

Preferred   stock 

Bonds  and  notes 24.305.000 

Loans  and  bills  payable 3,593,698 

Traffic,  &c.,  balances 

Vouchers  and  wages 

Matured  interest,  <fec 

Miscellaneous   accounts 

Accrued  interest,  rents,  &c. 
Other  deferred  credit  items. 
Profit  and  loss 

Total. $77,926,538  $87,766,584  515,373,117  516,291,435 


b  Includes  floating  equipment  and  terminal  property,  59,673,005,  less  5707,472 
reserved  for  accrued  depreciation.  gj 

Pledged  Investments  of  New  England  Navigation  Co.  (Book  FaiMc  S70.956.292). 

iComprising  part  of  the  collateral  pledged  under  indenture  dated  May  1  1914, 
securing  New  England  Navigation  Co.  6%  collateral  gold  notes.   V.  98.  p.  1393. 


Par  Val.      Book  Val. 
5  -S 

Connecticut   Co.. 40.000.000  40.000.000 
New  Eng.  Invest. 

&Sec.  Co.  notes.  13,709,000  13,631,750 
New  Eng.  S3.  Co. — 

Preferred  stock.  3,000.000 
Common  stock.  2,812.400 
5%  IstM.g.bds.  9.000.000 


3.000.000 

100.000 

9.000.000 


Par  Val.    Book  Val. 


Ea.stem  SS.  Corp. 

Preferred  stock. 

Common  stock. 

5%  1st  M.  bds. 
Prov.&  Dan'n  Ry. 

1st  and  Refund. 
Sea  View  RR.  5s. 


1.. 500.000 

400,000 

2.500.000 

600.000 
600.000 


$ 

1.462. ,500 

300.000 

2.437.500 

433.843 
584.699 

The  unpledged  Inve-stments.  having  a  total  book  value  of  56.086.127.  embrace 
chiefly  the  following  stocks:  Hartford  &  N.  Y.  Transp.  Co.  (52.500,000  out  of 
56.703.000).  S2. 538. 917:  Housatonic  Power  Co.  (entire  S3. 000.000  issued).  $2,985.- 
978;  New  Bedford  Martha's  Vineyard  &  Nantucket  Steamboat  Co.  (entire  5141 .700 
issued).  5141.700;  Providence  &  Oanielson  Rv.  Co.  (5013,200  out  of  51,000,000), 
5182,640;  Sea  View  RR.  Co.  (entire  S700,000  issued).  5165,197. 

The  Housatonic  Power  Co.  has  outstanding  51,000,000  1st  M.  bonds  and  is  liable 
by  endorsement  on  5850,000  5}^%  notes,  dated  M.arch  31  1914,  of  the  Waterbury 
Gas  Light  Co.,  of  whose  5390.000  capital  .stock  (in  S25  shares)  5209.350  Is  owned 
by  the  N.  Y.  N.  H.  &  H.  RR.  Co.  and  5151. 6.50  bv  the  Housatonic  Power  Co. 
and  529,000  by  the  public— V.  99,  p.  1125,  1131,  1052. 


St.  Louis  &  San  Francisco  RR. 


(Report  for  Fiscal  Year  ending  June  30  1914.) 

Below  we  give  comparative  operating  statistics  and  income 
account  of  the  St.  Louis  &  San  Fran.  RR.  for  several  years. 

The  results  of  operations  of  the  New  Orleans  Texas  & 
Mexico  division  lines,  which  were  given  separately  in  previous 
years,  are  not  shown  in  this  year's  report,  they  having  been 
placed  in  the  hands  of  separate  receivers  in  July  1913  and 
operated  independently  during  the  fiscal  year. 

The  report  contains  no  text.  The  following,  however,  has 
been  received  from  parties  conversant  with  the  affairs  of  the 
company. 

The  Court  desired  that  all  surplus  earnings  should  be  devoted  to  the 
rehabilitation  of  the  property  rather  than  to  the  paj-ment  of  fixed  charges, 
and  the  annual  report  shows  that  the  receivers,  who  represent  the  Court, 
have  accordingly  spent  on  the  property  the  extraordinarly  large  sum  of 
$15,255,023  for  maintenance  of  way  and  structures  and  maintenance  of 
equipment,  an  increase  of  .?.3.408.476  over  the  prc\-ious  year,  and  of  $4,- 
609.905  over  1912.  Transportation  expenses  dccre.ised  S741..356.  a  saving 
due  to  more  efficient  management  and  economies  in  operation.  It  is  to 
be  noted  that  the  receivers,  for  bookkeeping  purposes,  have  charged  to 
income  i\  .012.545  for  interest  charges  not  actually  paid,  as  well  as  $910,959 
the  rnnual  proportion  of  amortization  on  the  funded  debt  which  results 
in  a  final  deficit  of  .$2,828,142.  Instead  of  an  apparent  deficit  ofSl.915,- 
161  as  shown  in  the  report,  a  consideration  of  interest  payments  actually 
made  would  show  an  apparent  surplus  of  $2,097,384  after  paying  interest, 
rentals  anri  sinking  fimds. 

It  is  understood  in  connection  with  the  annual  report  that  all  of  the  inter- 
est of  the  refunding  4%  bonds  was  earnefl.  and  that  SI. 866.000  was  actually 
earned  on  the  general  lien  5%  bonds,  in  spite  of  the  large  sum  spent  for 
maintenance,  and  that  had  the  earnings  of  the  lines  covered  by  the  general 
lien  mortgage,  about  1,072.97  miles,  been  kept  .separ.ately.  a  larger  sum  would 
have  been  shown  to  have  been  actually  earne<l  on  the  general  lien  5%  bonds. 

.?3. 000, 000  6%  receivers'  certificates  were  issued  during  the  year;  the 
proceiKis  were  ased  to  pay  $2,373,446  preferred  claims  and  $.562,175 
etiuipmcnt  trust  obligations  and  interest  on  same.  It  will  be  noted  that 
about  $2,400,000  cfiuipment  obligations  were  paid  off  during  tne  year. 
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Operating  revenue  for  the  year  was  $41,923,568,  a  decrease  of  2.4%. 
Operating  expenses  were  *33.270.599,  an  increase  of  8.3%,  leaving  net  op- 
erating revenue  of  SU  ,652.969,  a  decre.ase  of  24. 1  % .  The  road  paid  taxes 
of  $2,149,215.     The  total  income  was  .§10,253,665,  a  decrease  of  30.1%. 


TRAFFIC  STATISTICS. 


1913-14. 


5,259 


1912-13. 


5,255 


1911-12. 


5,241 


1910-11. 


5,188 


1,037 

1,061 

1,029 

G9S 

691 

695 

688 

622 

31,384 

32,071 

29.646 

29,242 

2,466 

2.63S 

2,478 

2,588 

Miles  operated  (average) 

Equipment — 
Liocomoti  ves 

Passenger  equipment 

Freight  eciuipraent 

Company  cars,  &c 

Operations — 

Passengers  carried 13,243,356      11,112,598     10,784,677     11.275,043 

Pass,  carried  1  mile 535,108,0,57  489,684,878  474,409.917  506,048,947 

Rate  per  pass,  per  mile.        2.16  cts.  2.38  ct.s.  2.42  cts.  2.37  cts. 

Rev.  freight  (tons)  car'd   19.906,151      19,739.790     16,985,882     17.128,446 
Revenue    freight    (tons) 

carried  one  mile 3027900,826  3126717.306  2714876,424  267.5095,200 

Rateper  ton  per  mile-- .      1.000  cts.        1.000  cts.        1.013  cts.        1.049  cts. 
Av.  train-Ioad(rev.),tons  297  281  255  221 

Earns,  per  pass,  train  m.         $1.1221  S1.0S6n  $1.0272  $1.0844 

Earns,  per  frt.  train  m-  S2.&67  S2.815  $2,585  .S2.318 


Gro.ss  earnings  per  mile. 


S8.542 


S8.763 


S8,032 


S8.319 


INCOME  ACCOUNT. 

Operating  ReBenues—      191.3-14.          1912-13.  1911-12.          1910-11. 

Freight $30,202,499  531,272,807  .S27..505.798  S2S,071.7S2 

Pa.ssenger 11.563.844     11,651,2.58  11.490.509     11,999,385 

Mail,  e.xp.  &  miscell 2,789,891       2,766,90?  2.768,495       2,780,460 

Other  than  transp.  rev.         387,335           359,318  335,562           307.601 


Total  oper.  revenue--.S44.923,569  $46,050,290  $42,100,364  $43,159,228 


Operalinn  Expenses — 
Maint.  of  way  &  struc--  $5,762,324 

Maint.  of  equipment 7.492.700 

Traffic  expenses 926,037 

Transportation  expenses  15,760,663 
General  expenses 1,325,876 


$5,755,477 
6,091.070 
1,007,326 

16..505,019 
1,352,202 


.'55,118.924 
6, .521. 171 
1,098.446 

15.678,945 
1,292,103 


$5,470,179 
5,73'<,29D 
1,085,847 

15,737,165 
1,288,919 


Total  oper.  expenses_$33,270,600  !?30, 711,094  S28,709..589  $29.,320,400 
Net  operating  revenue-$l  1.652, 969  815,339,196  $13,.390,775  $13,838,828 
Taxes 1 2.149.215       2,057.440        1.557, .583        1,811,827 


Operating  income $S„503,751  $13,281,756  $11,4.33,192  $12,027,001 

Hire  of  eciuipment — Dr.         436.946  177,440  282. .5.55  323,641 

Other   income 1,186,857        1,5.56,463        1,841,873       2.657.611 


Total  incomc- 


-$10,253,665  $14,660,779  $12,992,510  $14,300,971 


Deduct — 

Interest x$8.226 .386 

Int.  on  guar,  sec.(rent'ls)  2.538,160 

Oth.  rentals  &  sk.  funds  863,880 
Divs.  on  trust  certfs. — 

K.C.  Ft.  S.&M.  Ry.  540.400 

Chic.  &E.  Id.  RR...      


$7,999,734 

2.553.035 

951,677 

.540,400 
1,120,766 


$7,778,106 

2, . 563  .f  ,59 

891,571 

540,400 
1,038,075 


$7,850,607 

2,604,038 

836,040 

■540,400 
994,482 


$177,399     $1„535,404 
*903,969  Not  reporfd 


Balance def.$l,915,161     $1,495,167 

NewOrl.Tex.  &M.,def.     1,214,482 

Rio  Grande  Ry.,  def.--  2,022  -i.gu 

Amort,  disct.  fimd.  debt         910,959  943,222         *S.57,1,52         *S02.2.53 

Pref.  stock  divs (3%)14<i.790(4%)139,742(4%)199.742 

Bal.,  sur.  or  deficit-dof$2.828.142  def.S817.138df$l. 783.464  siu-S533.409 


*  These  items  were  deducted  in  report  from  profit  and  loss,  but  are  here 
shown  for  purposes  of  comparison  with  later  years'  figures. 

X  Interest  in  191.3-14  ($8, 226.-386)  inlcudes  84.012,546  which  was  not 
actually  paid:  6  mos.  interest  on  Ref.  M.,  .'$1,371,140;  8  mos.  int.  on  Gen. 
Lien  M.,  $2,292,960.  and  one  year's  interest  on  2-vr.  5%  notes,  S112.500, 
on  2-yr.  6%  notes.  $156,000  and  on  mi.scellaneous  notes  payable.  $79,946. 
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181, 
1,50-5, 


ini4 

Assets —  .S 

Road  &  equip. a270. 072 
Scours,  of  prop. 

Ac-,  cos bill. 69-3 

Adv.    to    prop.. 

<tc.,  cos 

Phy.sical  prop.. 
MlaccU.  Invests., 

unpledged 

MIscell.  securs., 

pledged 

Secura.  In  treas. 
Marketablo  see's 
Material  Asupp. 
A^ts.  &  comluc. 
Traffic, Ac, bals- 
Mlscell.  accls.. 
Loans  i  bills  rcc. 

Cash 

Ins'irancc&c.fd. 
Sink.,  Ac,  funds 
Prepaid  lna.,&e. 

Advances 

Unextlnst.  disc't 

on  debt  

Other  advances. 
Spec.depo8.,*c. 
Other  def-  debit 

Iteiiw 


305 


101.3. 

S 

269,129,931 


849  114,200.327 


862 
782 


473,762 


1,877, 

1.75i. 

1,343, 

2,711, 

.527, 

2,176, 

3,810, 

4,013, 

1,53'), 

104, 

551, 

-59, 

1.523, 

12.857, 

OS, 

107, 


241 
497 
003 
593 
575 
,808 
.549 
082 
323 
000 
749 
373 
,893 

640 
512 
,244 


892,301 


1.216.97.5 
1.109.408 

478.762 

1.877.241 

1.6.58,609 

4, 021,. 573 

3,368,2.56 

529,496 

2.175,020 

4,003,239 

4,866,3.53 

4,430,470 

104,000 

505,300 

119,892 

1,466.133 

12.912..538 
72.246 
09.803 

016.346 


49, 


Total 420.452.549  438.036,978 


Liabilities — 
Preferred  stock.  37 
Common  stock.  59 
Mtge.  bonds. -.237 
Collateral    trust 

bonds 

Income  bonds 
Equipment  tr'ist 
obligations  not 

held  by  co 

Receivens'     cer- 
tificates    -     3 

Traffic. &c-.bal3.     2 
Vouch.  <fc  wa;:e3     4, 
I^oans&billspay.     1 
Matured    Inter- 
est, dividends. 
*:  rents  unpaid     4, 
Miscell.  accts.- 
.A.ccr.  Int..  &C-.     1 
Taxes  accrued . .     1 
Def.  cred.  Items    3, 
Apjirop.  snroluo 
Profit  and  loss.cCr 


1914. 

S 
,.364 
,143, 
,530. 

576, 
322, 


100 
300 
049 

250 

780 


1913. 

S 

37,364,100 

59,143,300 

237,429,161 

51,126,2.50 
6,322,780 


8,406,102     10,835,938 


000, 
095 
3S3, 
385, 


.570, 

483, 
.5.59, 
060, 
885, 
56?, 
877, 


000 
351 
155 
408 


298 
340 

572 
279 
210 
907 
012 


1.898,634 
0.825,272 
5,784,181 


3,570,406 
201,553 

1,537,821 
700,  S95 

3,50^,556 
208.931 

2.123,139 


Total 420,452,1349  428.036.978 


a  lioad  and  equipment  in  19H  («5270,072.306)  consists  of  road  and 
efjuipment.  $270,765,743:  less  $693,437  reserved  for  accrued  depreciation 
of  equipment. 

b  Includfrs  socuritle.^  of  proprietary,  affiliated  and  controlled  companies 
T>li-xlg.-.<l  stf>c.U».  $71. 514.774:  funded  debt.  $4,073,396.  and  miscell.aneous. 
$28,410.60/.  In  addition  to  securities  issu(yl  and  assumed  nledgod  (funded 
debt).  S4 .200.000.  and  unph^lgcd  Ke':uril,les  of  proprietary.  &c..  cos.. 
$136,401.   and    funded   rle))l,   imulr-dgwl,   $268,671. 

c  After  flfiluciing  accniod  lax  atliustmcnit  account  prior  years.  $281  ,.506 
and  sinking  fund  appropriations  iiccount  prior  years,  $251,635,  and  adding 
mLscellanwus  ItomH  (net)  aggregating  $60, .532. — V.  99.  p.  970,  895.  609. 

Hocking  Valley  Rail-way. 
(\')lh  Annual  Reporl — Year  cntliutf  Jum:  ',',{)  lOM.) 
Tho  report  sipriod  f)ri  Sept.  17  l)y  Frank  Trumbull,  Cliair- 
raan,  and  Ooor^o  W.  Stovens,  President,  say.s  in  substance: 

Rrmills. — Operating  reveinu^  dc  Teased  .'J796.499.  or  lO.lO'v, ,  while 
o()«;ratlng  exjienses  were  dccrcascl  .?lH(i,fl97,  or  3.61  ':'„  .  and  taxes  decreased 
S'/inTCI  or  .,  CO':  ('r,ir  ii  iti"  Income,  taves  deducteti  .  was  thus  $1  ,766,- 
2'.  ■  '  '138,  or  25.03%.      Mlsc<illaner>us  liicome  also 

di-  '  .  while  reiitalM  .and  other  i);iyine.ils  Incrc-ised 

$l.i,i  '..;,  i>r  M  l.r^,  ;iihI  inii-nwl  (amounting  to  $1 ,1  lS,.50.'t,  or  51. 5S';;  of 
amount  availablei  hIhuvkI  an  Incrcise  of  *34.333,  or  .'t.OS%, .  The  not 
Income  for  Mjr-  vr;ir.  lluireforc.  \v,is  1^9.55.711.  a  d(.'(Te;ise  of  %',V't() .(\C>'i .  or 
50.13%.      1  -  also  the  four  dividends  of  2%   eicli  paid  during  (Ik! 

year.  ag>?r<  /O.Of.O.  there  remained  a  Kurplus  of  375,781  from  the 

operal Ions  1)1   ini-  \.-ir   1913-14. 

The  prolonged  strilce  by  coal  niln(Ts  In  the  llocUlng  fllslrlct,  (•ausing  al- 
most entire!  siisr)en.sion  of  mining  during  April,  May  am!  .(uiie  In  (he  l(Trl- 
tory  eoverefl  by  your  line.  re.vultod  In  a  heavy  loss  of  freight  (rifrie  .'ind 
earnings.  Tho  cf)al  and  coke  tomiage  was  7.323,139  Ions,  a  decri^.ise  of 
8.1  %  ;  other  freight  tonnagn  wa^  3.163.<"i09  Ions,  a  derrejise  of  1 .6' ;  .  Total 
tonnage;.  10.487,01S  tf)ns,  a  decre.ise  of  6. 2'';  .  I'Velghl  revenue  was 
$5,601,382,   a  decrease  of   12%.      Freight-train   mileage    1.315,037,   miles. 


decrease  10.6%.  Revenue  ton  miles  were  1,315,425,895.  a  decrease  of 
9.5%.  Ton  mile  revenue  was  4.26  mills,  a  decrease  of  2.7%.  Revenue 
tonnage  per  train  mile  was  1,000  tons,  an  incroaso  of  1.2%:  including  com- 
pany's freight,  the  tonnage  per  train  mile  was  1.036  tons,  an  increase  of 
1.3%.  The  number  of  passengers  carried  one  mile  on  steam  trains  was 
49.193.241.  a  decrease  of  6.57o. 

There  were  2.268  tons  of  new  100-lb.  rails,  equ.al  to  14.4  track  miles,  and 
1,603  tons  of  new  90-lb.  rails,  equal  to  11.3  track  miles,  ased  in  the  renewal 
of  existing  main  tracks.  The  average  amount  expended  for  repairs  per  loco- 
motive. -51,969;  per  passenger  train  car.-S436  14;  perfreight  train  car  $62.30. 

Funded  Debt. — There  were  retired  (n)  $14,000  1st  con.  4^s  through 
the  sinking  fund  (6)  $316,000  criuipment  trusts;  (c)  84.000.000  2-year 
4^%  gold  notes  by  the  sale  of  $4,000,000  1-year  5%  gold  notes  maturing 
Nov.  1  1914  (V.  97.  p.  1286).  There  were  also  sold  .81.800,000  equipment 
capacity,  6  tions  for  the  purchase  of  2,000  steel  gondola  cars  of  115,000  lbs. 
trust  obligaMikado  freight  locomotives  and  2  10-wheel  passenger  locomo- 
tives (V-  97.  p.  298;    V.  98,  p.  4.53.) 

Toledo  Terminal  RR.  Co.— We  acauircd  3,872  shares  of  the  Toledo  Ter- 
minal RR.  Co.  capital  stock  under  an  agrcoment  with  other  interested  com- 
panies, providing  that  the  companies  holding  the  stock  will  bo  responsible 
(severally  but  not  jointly)  for  any  deficiency  in  wor'King  expeases  and  in 
interest  on  $4,000,000  1st  M.  4>4  %  bonds  [of  1907]  of  Terminal  Go.  ia  the 
proportion  which  the  stock  held  by  each  company  bears  to  the  total  stock 
outstandmg,  your  proportion  being  9.68%  (V.  88.  p.  169;   V.  96.  p.  .306). 

Additions  and  lirtlerments. — These  amoimted  to  82.966.061.  of  which 
$1,122,491  was  added  to  cost  of  road  and  $1,843,570  to  cost  of  equipment. 
The  principal  items  included  in  the  $2,966,061  are:  Terminal  yards 
$338,204:  elimination  of  grade  crossings,  $72,215;  dock  and  wharf  property , 
$5.50.808.  Net  equipment  purchased  during  year  (1,310  gondola  coal  cars, 
634  box  cars,  8  locomotives,  1  locomotive  crane.  &c.),  82,055,108,  less 
$211,538  for  510  cars,  and  1  locomotive  retired),  $1,843,570. 

The  operation  of  the  new  coal  dock  and  terminal  yard  on  the  east  side  of 
the  Maumec  River  at  Toledo,  undertaken  last  year,  was  commenced  on 
June  17  1914.  The  dock  is  equipped  with  2  car  dumoers,  operated  by 
steam  power,  their  total  capacity  being  8,000  tons  per  hour,  w^hich  is  about 
double  our  present  needs.  The  coal  is  dumped  directly  from  the  road  cars 
into  vessels.  The  tributary  ter.minal  yard  has  15 '-^  miles  of  trac'K  with  a 
working  capacity  of  1,500  cars,  and  is  capable  of  considerable  enlargement. 
The  cost  of  the  new  dock  and  terminal,  exclusive  of  a  large  part  of  the  real 
estate  which  has  been  owned  for  m-iny  years,  is  about  .$1,4-50,000,  nearly 
all  of  which  has  been  expended  at  June  30  1G14,  forming  tne  major  part  of 
the  additions  and  betterments,  except  equipment,  for  the  past  two  years. 

It  was  necessary  to  change  the  grade  of  two  streets  in  Toledo. 
Front  St.  being  elevated  over  and  Seaman  St.  being  carried  under  our  tracks . 
Also  to  elevate  tracks  of  Wheeling  &  Lake  Erie  llelt  Ry.  at  the  entrance  to 
the  terminal  yard.  The  new  dock  is  directly  across  the  river  from  the  dock 
heretofore  used  and  is  better  located  than  any  other  railroad  dock  in  Toledo, 
being  nearer  the  mouth  of  the  river,  and  readily  accessible  to  your  Ime  over 
the  double  track  of  the  Toledo  Terminal  RR.  above  mentioned.  Yom- 
company  is  under  contract  to  sell  the  old  location  to  the  Pennsylvania  Co.. 
which  OAvns  the  adjoining  water  front,  and  it  is  expected  that  a  very  con- 
siderable sum  will  be  realized  from  the  sale. 

During  the  past  five  years  the  expenditures  for  equipment  and  other 
additions  have  aggregated  $6,190,928.  viz.:  additional  equipment  acquired 
(less  re.tirais).  $2,931,183;    additions  and  betterments.  $3,259,746. 

Equipment  in  Service  .June  30  1914. — Locomotives  owned,  148,  decrease  1; 
locomotives  leased  under  equipment  trusts,  8.  increase  8:  total.  156.  in- 
crease 7;  passenger-train  cars  owned,  86,  decrease  2;  freight-train  and  misc. 
cars  o^vned,  9,655,  increase  227;  freight  cars  leased  under  equipment  trusts, 
4,556,  increase  1,206:    total  freight-train  cars,  14,211,  increase  1,433. 

Steel  water  tanks  were  built  at  Marion,  Upper  Sandusky  and  Toledo  and 
modern  water-softening  plants  were  erected  at  (^arcy,  Marion,  Hyatts  and 
I/inworth.  The  work  of  separating  grades  at  South  Columbus  was  comple- 
ted and  the  .South  Columbus  freight  station  remodeled.  .\t  Marion  a 
suitable  site  was  purchased  for  engine-house. 

[No  quarterly  dividend  was  paid  this  last  September.] 


TRAFFIC  STATISTICS. 


Miles  operated  June  30- 

Oporaiions — 

Pass,  carried  (steam) 

Pass,  carried  (electric).. 
Pass.  carr.  1  m!!e(steam) 
Avge.  rev.  per  pass,  oer 

mile  (steam) 

Tons  freight  carried 

Tons  freight  carr.  1  mile. 
Av.  rev.  per  ton  per  mile 
Av.  rev.  train-load  (tons) 
Earn,  per  pass.  tr.  mile- 
Earn,  per  fght.  tr.  mile- 


1913-14. 
351 

1,681,406 

474.744 

49,193,241 

1.804  cts. 

10,487,048 

131-5425895 

0.426  cts. 

1 .000 

$1.30 

$4.26 


1912-13. 
351 


1911-12. 
351 


1,780,424        1,725,129 

496,716  .551.854 

52,328,498     52,053,717 


1.721  cts. 

11,178.636 

1453682875 

0.438  cts. 

988 

$1.28 

.$4.33 


1.628  cts. 

10,292.971 

1377072118 

0.433  cts. 

8.52 

$1.18 

S3. 69 


1910-11. 
350 

1.745.394 

657.819 

51.083.717 

1.638  cts. 

9.792.066 

132:J368501 

0.441  cts. 

735 

$1.16 

$3.25 


GENERAL    INCOME   ACCOUNT    YEARS  ENDING    JUNE    38. 


Revenues — - 
Freight 

Passenger 

Mail,  express  &  miscell. 
Non-transportation 


lSl.3-14. 

$5,601,382 

910,311 

312,798 

196,654 


1912-13. 

$6,365,735 

929,991 

320,243 

201,675 


1911-12. 

$5,9.58.009 

874. .596 

2S0.991 

190.083 


ieiO-11. 

$5,839,913 

868,192 

245,818 

218.808 


Total  oper.  rcvenuo.-  $7,021,145     $7,817,644     .$7,303,679     $7,172,731 

Expenses — 

Maint.  of  way  &  .struc. .  $668,454 

Maint.  of  etiuipment 1,460,6-53 

Traffic 107,576 

Transportation 2 ,391 ,64 1 

(Jeneral 175.422 


Total  oper.  expenses.  $4,803,746 
Per  cent  exp.  to  revenue  (68.4%) 
Net  operating  revenue..  $2,217,399 
Other   income 448,920 


$781,109 
1,.5&5.266 

106. .384 
2,332.475 

168.609 

$4,983,843 
(63.8%) 

$2,833,801 
772.478 


$8.53,403 

1,192,191 

99,621 

2,245,657 

188,170 

$4,579,042 
(;62.7%) 

$2,724,637 
694.156 


.$839,640 

1.124.608 

106.154 

2.320.411 

209, '233 

$4,600,046 
(61-1%) 

$2.-572,685 
765.176 


Gross   income. $2,6b6.319     $3,306,279     $3,418,793     $3,337,861 


Deduct 
Interest  on  funded  debt. 

Other  interest 

Int.  on  equipment  trusts 

Taxes 

Rentals.  &c 


$1,148,503 

451.136 
110.939 


$1,055,660        .$995,943 


.58.510 

477.900 

97.805 


75.370 
414.188 
102.4.56 


$876.2.56 

129.14!) 

95.917 

315.435 

.58.373 


(Joramon   dlvidends--.(8%)879.900(ll  >^)1264943  (7)770.000     (4)440,000 


Total   deductions.. 
Ralanco,  surplus 


..   $2, .590, .538 
$75,781 


$2.9,54,818 
.$651,461 


$2.3.57.9.57 
$1,060,836 


$1,915.1:^0 
$1,302,731 


Assets — 
Houd&e:iiilp't.  .iil2 
St'cur.-i.,iirop..&c., 

COS..  |)led'joi 

do     \ini)lcdi;cd . 
Misc.  sccnr.i..  do.   1 
^il))!clal  (lap.  aant. 

e  lulpmont 

Materials  A  Bupp. 

Advances 

Cash 

Loans  A  bills  rnn. . 
Tr.ifflc  bulaacc-)  . 
Aitirnis  it  conduct. 
Mlvoll.  aci^onnt-). 
S'--'ir.i.  In  treasury 

sinking  fund 

Insnraiifc  fund 

otiiordef.  usaeta.. 


BALANCE  SHEET  JUNE  30. 
1914.  ltU3 

'$  S 

,210,235  39,302, 


408,089         60S 

.5,.S0.8 
,.566,718     1,391 


,233 

osn 

,718 


1911. 
LiabUtths —  $ 

Capital  stock 11,000.000 

Morlgase  bonds  .19,872,000 
4 '  j ' ;,  gold  notes'  13  4 .000.000 
liqulp.  tr.  ohIlK'na  2,823,000 
Vouchers*  waaos.  048,872 
Traffic  bsilaiici^s  .  493,6119 
I.oiins  &  blll'i  pay.  1,400,000 
MIscell  a(!C()Mnts  -  140,129 
Int., divs., Ac, due  ,368, S27 
.\ccrued  Int.,  Ac       138,617 

Accrued  ta\oi 284 , 50(; 

Oper.  reserves 17.517 

Oth. def. cred. Items  3lt,3,s9 
Add'HH  to  prop'ty.       1S1.409 

,'JlnkliiK  fund 190.097 

Insurance  fund 31.70:t 

Profit  and  lo.ss.-.bS.CSj.OM 


1913. 
S 

11.000.000 

lO.S'-iO.OOO 

4.090.000 

l.:i39.000 

.S73.051 

507.201 


91.519 
374.115 
103.9S0 
:!07.7SO 

4:1.99 1 

62.7.sn 
IS  1.409 
169.371 

31,626 
8.709.8.55 


Total .5O,0'28.049  47.742.281        Tot.al 50.628. 040  47.742.284 


n  .Vflcr  deducting  reserve  for  accrued  depreciation  of  equipment.  1 .01.1.- 
(128.  b  After  dedu.-ling  In  liM-'l-ll  $1(')0.022  for  old  accounts  writleu  off 
and  sundry  adjuslmenls.   -V.  09.  p.   1130.  1128. 


Oct.  24  1914.] 
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Alabama  Great  Southern  RR. 

(37//i  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Fairfax  Harrison  Oct.  7  wrote  in  substance: 

Results. — Operatinsc  revenues  increased  Sl.53,322;  operatmg  expenses  in- 
creased 8411,5.59  (including  $290,181,  or  70.51'!,  in  maintenance); 
transiiortation  expenses  increased  $9d,485  or  5.56%.  The  reduction  of 
$108,932  in  other  income  was  duo  to  decrease  in  receipts  from  per  diom  of 
the  company's  freight-train   cars. 

The  decrease  of  .S13,oS3  in  interest  on  funded  debt  and  equipment  trust 
obligations  was  due  to  a  reduction  in  the  amount  of  eguipmont  obligations 
outstanding.  This  account  does  not  include  this  year  interest  upon  First 
(Consolidated  Mortgage  bonds,  such  interest  being  charged  to  the  con- 
.struction  account  until  the  improvements  are  available  for  service,  under 
rules  of  I.   S.   C   Coramis.sion. 

The  usual  dividends,  aggregating  6%,  declared  out  of  income  for  the 
year  were  paid  on  the  pref.  stock,  after  deducting  which  there  remained 
to  be  carried  to  profit  and  loss  a  surplus  of  $554,366,  against  $931,799 
in  the  year  1912-13. 

The  usual  dividends,  aggregating  6%,  declared  out  of  income  for  the 
year,  were  paid  on  the  Pref.  Stock,  after  deducting  which  there  remained 
to  be  carried  to  profit  and  loss  .$554,366,  against  $931,799  in  year  1912-13. 

Dividends,    aggregating    5%    ($391,500)    declared   out   of  accumulated 
.surplus  and  charged  to  pi-ofit  and  loss,  were  paid  on  the  ordinary  stock, 
net  increase  in  profit  and  loss  for  the  year  .1165,416. 

Financial  Chano''s. — The  property  investment  for  road  increased  during 
the  year  $330,493:  for  enuipment decreased  $24,172.  The  itemof  $120,7.59 
for  improvements  upon  the  Belt  Railway  Co.  of  Chattanooga  (leased)  has 
been  withdrawn  from  property  investment  and  charged  as  an  advance  to 
that  company. 

Secured  Debt. — There  were  sold  during  the  year  $2,500,000  First  Consol. 
Mortgage  5%  gold  bonds,  dated  Dec.  1  1913,  and  due  Dec.  1  1913.  the 
proceeds  which  are  being  expended  only  for  additions  and  Improvements, 
undertaken  and  to  be  undertaken  and  completed,  so  far  as  possible  ,during 
the  calendar  years  1S14.  1915  and  1916.— [See  V.  97,  p.  1285,  1582,  1820; 
V.  98,  72,  1534.) 

There  were  paid  $366,701  equipment  trust  obligations. 
Maintenance. — New  balla-st  placed  in  the  track  aggregated  95,009  cubic 
yards;  223,212  cro.ss  ties  were  used  in  renewals,  5,0.58  tons  of  new  85  lb. 
section  steel  rail  were  laid  to   replace  worn   75-lb.   section  rail  in   37.87 
miles  of  track. 

Maintenance  of  equipment  shows  an  increase  of  $228,895,  or  19.43%, 
due  principally  to  the  necessity  of  greater  expenditures  in  the  maintenance 
of  wooden  freight  cars  to  the  standard  required  for  proper  operation,  and 
to  charges  for  the  retirement  through  expenses  of  old  light  capacity  cars 
wh  cb  had  reached  a  stage  whore  they  could  no  longer  be  profitable  ojjerated. 

Wauhrilchie  Extension  Rnilirnu- — One  of  the  purposes  of  the  new  First 
Consol.  Mortgage  was  to  provide  for  an  extension  from  Wauhatchie,  Tenn., 
2.97  miles  to  the  Lookout  Mt.  line  of  Southern  Railway  Co.  leading  to 
terminal  facilities  in  (Chattanooga.  The  right  of  way  has  been  acquired 
and  construction  begun.  Your  company  owns  the  entire  capital  stock  of 
AVauhatchie  Extension  Ry.  Co.  and  for  the  money  advanced  to  pay  the 
cost  of  this  extension  will  receive,  and  pledge  under  its  First  Consol.  Mort- 
gage, bonds,  secured  by  a  first  mortgage  upon  said  extension. 

Indfislrial  Progress. — During  the  year  48  inew  industrial  plants  were 
located  on  or  contiguous  to  the  company's  line,  representing  an  aggregate 
investment  of  $682,500,  giving  employment  lo  about  1,320  persons,  and 
creating  an  additional  inbound  and  outbound  freight  tonnate  estimated 
at  5,690  cars  per  annum.  The  total  estimated  value  of  improvements 
adjacent  to  the  line  (exclusive  of  the  City  of  Chattanooga)  made  during 
the  year  is  $7, .542, 468.  In  the  cities  and  towns  along  the  Company's  line 
3,971   new  dwelling  houses  were  erected. 

Lumber  continues  to  hold  first  place  as  a  revenue  producer  for  your 
company  but  the  item  of  merchandise  ranks  second  only  to  lumber. 


OPERATIONS,  EARNINGS, 

Operations —  1913-14. 

Average  miles  operated.  309 

I'a.ssengers  carried 1,018,229 

Pass,  carried  1  miie 60,630,774 

Rate  per  pass,  per  m 2.14  cts 

Tonsof  rev.  fhrt.  carried     3,742,414 
No.  of  tons  cairied  1  m-575,047.141 

Rate  per  ton  per  mile 0.64  cts. 

Ton.s  of  freight  in  each 

train  (revenue) 421.67 

Gross  earnings  per  mile-        $17,405 


EXPENSES,  CHARGES.  Ac. 

1912-13.  1911-12.  1910-11. 

309  309  309 

1,008,807  906,475  866,128 

60,882,0.50  55,176,048  53,106,663 

2.12  cts.  2.10  cts.  2.12  cts.. 

3,689,683  3.207,761  3,314..5.33 

538.501,736  485,372,180  461,309,024 

0.65  cts.  0.66  cts.  0.64  cts. 


418.15 
$16,910 


Operating  Revenues — 
Freight 

Passenger 

Mail,  express  &  mi.sc 

Other  rev.  from  oper'ns. 

Total  opcr.  revenue-s. 

Operaiing  Expenses — ■ 
Mamt.  of  way  &  struct. 

Maine,  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  oper.  expenses. 
Net  operating  revenue.  . 
Outside  oper. -net  deficit 


Net  revenue- 
Taxes    accrued- 


INCOME  ACCOUNT 
1913-14.  1912-13. 


Operating  income 

Hire  of  equip. — balance. 
Inc.  from  investm'ts,  &c 


$ 

3,6£2,745 

1,298,781 

381 ,873 

41 ,608 

5,385,307 


688,6.50 
1,406,891 

162,171 
1.832,894 

136.858 

4,227,464 

1.157.843 

e,607 

1,151,236 
189,8.56 

961,380 
186,204 
191,298 


3,488,041 

1,291,317 

407,821 

44,806 


408.39 
$15,435 


1911-12. 

-$ 
3,217,742 
1,159,747 

361.606 
,36,796 


407.24 

$14,476 


1910-11. 

$ 

2,9.54,793 

1,126,745 

36-4.318 

33,264 


5,231.985       4,775,891       4.479.120 


627, .364 
1,177.997 

1.54,663 
1,736,409 

119.471 

3.815,904 

1.416,081 

7,376 

1,408,705 
176,041 

1,232.664 
321,369 
165,065 


.582,208 
1.040,604 

136,827 
1  ,,509.636 

120,101 

3,389,376 

1,386,515 

5,284 

1,381,231 
172.020 

1.209,211 
228,0,54 
167. 8C7 


570,040 
1,039,768 

123,665 
1  ,,399,127 

111,813 


3,244,413 

1,234.707 

10,648 

1,224,0.59 
162,041 


1,062,018 
.369  ..385 
119,634 


Total  gross  income---      1.338,882        1.7U,038        1,605,132        1,551,037 


Deductions— 
Miscellaneous,  rents,  &c 

Inter&st  on  bonds 

Int.  on  etiuip.  obligat'ns 
*Divs.  on  common  (5%) 
Divs.  on  pref.  stk.  (6%) 

Total  deductions 

Balance,  .surplius 


230,363 
300,221 
51,112 
391,500 
202,821 

1.176,016 
162,866 


2 1 9. .562 
.300,221 
64  .(i95 
.391,. 500 
202,821 

1,178,7.»9 
540,299 


211,960 
300.221 
80,3.55 
391,. 500 
202,821 

1.186.8.57 
418.275 


199,037 
300.221 
96.140 
.391  ..500 
202.821 


1,190,319 
360,718 


♦The  company  deducts  the  common  stock  dividends  from  the  profit  and 
loss  surplus,  but  tiiey  are  deducted  by  us  from  the  income  account  for  the 
sake   of  simplicity. 


GENERAL  BALANCE  SHEET  JUNE  .'{O. 


A  .S.VM — 
Roa'J  A  (.'(rilp't.  _■! 
I^caseholrt  i-jjtalcs. 
Sec  of  proi).,  fee, 

COS..  unpledged, 
.\dv.an.  for  constr_ 
Phj-sl'-al  properties 
Other  gstmrities-. 

<  'ash 

Secure,  in  treasury 
Loans .%  bills  rec 
Trafrir,  &c.,  baU. 
-AKenls  A  conduc. 
Materials  A  S'lpp. 

Misc.  .•ir.rD-intS 

ncf.  debit  Hems.. 


lf)U. 
S 
8,5}2,747 
324,000 

3.31,175 

143,871 

■2l,H>.i 

1,(512, .58') 

2,73'), 401 

1,000 

3'3Y.743 
4r,,.'-,lG 
317,630 
•211.403 
•273,893 


1913 
S 
H.30S 

321, 

327, 
130 

•27, 

1,01-2, 

611, 

I, 

), 

332, 

83, 

2S2, 

2f>S, 

103, 


03 1 
000 

1.,,! 

,7tJ!l' 

202 

.■i8<*! 

307 

000 

258 

«H1| 

7101 

MT, 

s.so 
:;iOi 


rja'iilllic.i — 

Common  stock 

Preferred  slock 

Mf)rt>:ft«e  bonds  . 
Kri'iliJ.  trust  o!)ll-.{. 
r^eaicriold  eatalM. 
Traffic,  &c.,  bals. 
Vouchers  &  waics 
Matured  int.,  Ac. 
Mi.s  ■:;!.  accounts.. 
Accrued     Intere.st, 

dKddend.s,  &c.. 

Accnied  taxes 

Der.  credit  Items. 
Proflt  and  loss 


1914. 

S 
,830,000 
,  380.3 ',0 
.ISI.fiOO 
0-.8..107 
321.000 
120.310 
.592.63.'> 
123.fi91 
113,930 

142,197 

8S,42'; 

187, >1 I 

,893,714 


1913. 
.? 

7,830.000 
3,380,350 

5,'isr.,no') 

1,213,00:) 
324,00) 
121,01.5 
4S2,470 
51,123 
122,081 

135,713 
70.01  r, 
214,907  : 
2,728,298 


Total 24.909.874  22.40.5,433!      Total 24,989,874  22,405,433 

a  After    deduction    reserre    for    accured    depreciation    on    equipment. 
•SI, . 523,470.— V.   99,  p.    1128. 


New^  York*;  Railways"5Company .) 

(Report  fori  Fiscal  .Year^ ending  June  30  1914.) 

Pres.STheodoreiP.C^Shonts.'Oct.  1  1914.  said  in  subst: 

General  Remarks. — While  the  decrease  in  gross  passenger  revenue  during 
the  past  year  has  been  disappointing,  the  causes  contribut^iry  thereto  are 
evidently  transient.  For  the  first  six  months  of  this  fiscal  year,  during 
which  the  weather  conditions  were  practically  the  same  as  the  previous  year, 
there  was  an  increase  la  both  gross  and  net  earnings  and  in  the  number  of 
passengers  carried.  Then  followed  the  severe  weather  conditions.  Added 
to  this  was  the  general  l)Usiness  depression,  which  cut  down  the  daily  travel 
of  wage  earners  and  also  pleasure  travel,  while  the  many  interruptions  to 
the  -service  caused  by  the  city's  construction  of  ths  new  "subways  also  had 
their  effect.  The  increase  in  the  expense  of  sno-^r  and  ice  removal  was 
about  $190,000  and  our  aggregate  loss  on  account  of  these  storms  in  con- 
duit cleaning,  snow  removal,  damage  to  parement  and  track  structure, 
on  account  of  excessive  we.T.r  due  to  vehicular  traffic,  including  the  loss 
of  passenger  revenue,  was  approximately  $500,000. 

Results. — Gross  revenue  fell  off  $201,321,  but  in  as  much  as  operating 
expenses  decreased  $15,988  and  taxes  decreased  $77,790,  while  non- 
operating  income  increased  $24,171,  the  gross  income  decreased  only 
$86,373,  and  the  surplus  available  for  interest  on  New  York  Railways  Co. 
adjustment  mortgage  5%  income  bonds  decreased  but  $52,230.  The  in- 
terest payments  on  the  Adjustment  Incomes  aggregated  $1,112,678 
[3.633%  ,  of  which  2.345%  was  paid  in  April  1914  and  1.2S8<o  in  Oct.  1914, 
against  $1,190,164  [or  3.886%)  in  the  year  1912-13.  See  V.  99,  p.  970; 
V.  98,  p.  690.  For  purposes  of  comparison  the  operating  expenses  for  the 
year  ended  ,Jime  30  1913  are  adjusted  to  include  reserve  for  maintenance 
and  depreciation.  (The  net  income  from  VViliiam.sburg  Bridge  local  car 
operations  for  the  six  months  ending  .June  30  1914  was  .?12,130. 

Transportation  revenue,  excluding  Williamsburg  Bridge  local  car  op- 
eration, was  $13,421,681,  a  decrease  of  $181,172,  or  1.35%.  This  loss 
may  be  attributed  largely  to  the  snowstorms  during  Feb.  and  March  1914 
and  other  unfavorable  weather  conditions,  and  to  the  general  business  de- 
pression .  particularly  during  the  latter  part  of  the  fiscal  year. 

The  reserve  for  maintenance  and  deprcL-iation  included  in  operating  ex- 
penses was  for  the  late  year  $324,773.  a  decrease  as  compared  with  the  year 

1913  of  $376,936.  On  the  other  hand,  the  charges  for  paving  included  in 
operating  expenses  amounted  to  $551,191,  an  increase  of  $167,328,  and 
there  was  also  an  increase  of  $146,184  in  the  cost  of  snow  removal.  The 
total  maintenance  expenditures  were  $2,447,395,  an  increase  of  .^336,071. 
The  extraordinary  charges  for  improvements  and  replacements  included  in 
the  maintenance  accounts  amount  to   $707,323,   an  increase  of  .'i8145,260. 

The  profit  and  loss  surplus, amounting  to  $83,486, is  composed  chiefly 
of  $83,2,54  interest  on  $650,000  note  of  joint  reorganization  committee, 
assumed  by  this  company  Oct.  3  1912. 

Burdensome  Paving  Expenses. — The  expenditure  for  street  paving  con- 
tinues extraordinarily  burdensome,  preventing  us  from  building  up  the 
system  and  improving  the  car  service  as  we  other  .vise  would.  Ttie  horse- 
drawn  cars,  the  fundamental  re:ison  for  imposing  this  burden,  has  bssn 
removed,  and  to-day  all  sorts  of  vehicles  are  wearin  gout  tne  pavement 
for  which  we  pay  and  wliich  we  also  largely  keep  clear  of  snow.  It  is  be- 
lieved that  one  party,  preferably  the  city,  should  bo  responsible  for  the  con- 
dition of  all  the  paving  in  public  streets,  and  that  the  railway  companies 
should  pay  the  city  a  reasonable  proportion  of  such  maintenance  costs 
on  a  basis  that  will  enable  the  operating  railway  companies  to  secure  a 
reasonable  return  on  the  capital  they  have  invested  and  proper  compen- 
sation for  services  performed. 

Rrooklyn  &  North  River  RR. — -This  company  was  organized  under  agree- 
ment of  Dec.  15  1911  to  construct  and  operate  a  line  of  surface  railroad 
running  from  the  North  River,  in  the  Borough  of  Manhattan,  through 
Canal  St.  over  the  Manhattan  Bridge  and  through  the  Flatbush  Ave.  ex- 
tension, to  Fulton  St.,  in  Brooklyn.  At  incorporation  the  authorized  capi- 
tal stock  was  fixed  at  $,500,000  and  the  ownership  of  the  same  when  issued 
was  to  be  divided.  Brooklyn  Heights  RR.  (^o.  and  Nassau  Electric  RR. 
Co.,  25%;  Metropolitan  St.  Ry.  Co.  (and  so  to  its  successor,  the  New  York 
Railways  Co.),  25%;  Third  Ave.  RR.  (3o.  and  Drv  Dj?k  FJast  Broadway 
&  Battery  RR.  Co.,  25%o;  Coney  Island  &  Brooklyn  RR.,  25%.  In  order 
properly  to  finance  the  new  company,  it  was  necessary  to  issue  1,009  shares 
of  the  total  capital  stock  at  par,  and  your  company  thus  became  the  owner 
of  250  shares  (V.  97,  p.  1732). 

Bonds,  etc. — To  provide  for  the  $.500,000  2d  M.  5%  bonds  of  the  Broad- 
way &  7th  Ave.  RR.  Co.  due  July  1  1914,  $500,000  of  that  company's 
50-year  First  Con.sol.  M.  .5s  of  1893  were  sold  to  the  highest  bidder  for 
$,507,639;  $2, ,500  was  paid  for  recording  the  mortgage  tax,  making  the  net 
price  IOOn  and  int.     See  V.  98,  p.  1992. 

In  the  settlement  of  the  note  of  the  23d  St.  Ry.  Co.  for  $2,204,930,  dated 
April  30  1£07,  is.sued  for  electrification  and  improvements,  that  company 
has  is.sued  under  the  provisions  of  its  lease  to  the  Metropolitan  Street  Ry. 
Co.,  in  lieu  of  the  note  in  question,  its  $1  ,,500,000  Improvement  &  Ref. 
M.  50-year  5%  gold  bonds,  dated  Jan.  1  1S12  (V.  S8,  p.  1695,  1921,  199,5). 

Bridge  Operating  Co. — Your  company  purcha.sed  from  the  receiver  of  the 
Metropolitan  Street  Ry.  Co.  as  of  Jan.  1  1914  .500  shares,  or  one-half,  of 
the  capital  stock  of  the  Bridge  Operating  Co.  for  $38,317,  the  other  half 
being  owned  by  the  Brooklyn  Heights  RR.  Co.  {V.  99.  p.  673). 

Taxes. — The  litigation  over  the  1910  and  1911  .special  franchise  asses.s- 
ments  of  the  different  companies  composing  the  N.  Y.  Railways  system, 
which  was  instituted  by,  and  is  in  charge  of,  the  Metropolitan  receiver,  has 
not  been  concluded.  Last  winter  the  Appellate  Division  of  the  Supreme 
Court  modified  the  previous  determination  of  the  Special  Term  in  various 
respects,  but  with  a  net  result  which  was  distinctly  favorable.  The  1910 
aggregate  assos-sment,  which  was  origina.ly  fbced  by  the  State  Board  of 
Tax  Commlssioneis,  at  $58, 181, 000, and  which  had  been  reduced  bv  tne 
Special  Term  to  $31,134.3.54,  was  further  reduced  to  $22,630,325,  while 
in  a  similar  manner  the  original  191  lasse?s't of  $19,057,000  was  leduced 
from  .530,328,939  to  $27,960,693.  All  interested  parties  have  api)ealod 
to  the  C^ourt  of  Appeals,  but  it  is  considered  unlikely  that  the  good  results 
already  obtained  will  be  materially  affected  by  the  appeal.  However, 
.since  there  is  still  the  nossibility  of  a  reversal  on  some  of  the  disputed  points , 
the  representatives  of  the  State  and  City  would  not  consent  lo  a  settlement 
of  the  pending  proceedings  to  review  the  asses-sments  for  1912,   1913  and 

1914  on  any  basis  .sati-sfactory  to  the  company.  Of  course,  when  finally 
passed  U|>nn,  th<«;e  favorable  decisions  in  the  test  cases  will  be  used  as  the 
standard  in  arriving  at  tne  real  assessments  for  subsequent  years,  but, 
because  of  the  complexity  of  the  accounting  and  legal  problems  involved, 
some  con.'-iderable  time  will  necessarily  elapse  between  the  announcement 
of  the  determination  of  the  Court  of  Appeals  and  the  securing  of  any  re- 
funds to  which  the  company  may  bo  entitled.  (The  Court  of  Appeals  this 
week  affirmed  the  decisions  reducing  the  assessments. — Ed.l 

,\s  a  result  of  the  decision  of  the  .\ppellate  Division  referred  to,  the  State 
Hoard  of  Tax  Commissioners  reduced  the  .special  fran(;hise  assessments 
for  the  year  1914  by  approximately  S3, .500, 000,  In  conse.-uence  of  which 
the  taxes  paid  by  the  company  for  this  year  on  those  asseismeats  will  show 
a  decrease  of  about  $5S,000  from  the  amount  paid  last  vear.  Even  with 
this  reduction,  the  1914  ;i.ssp.s.sments  are  still  too  high,  so  that  the  companv 
has  brougnt  judicial  proceedings  to  assure  to  it  the  full  benefit  of  the  dec.-ioh 
in  the  test  cases.  If  succes.sful,  there  will  be  an  appreciable  refund  from 
the  amount  paid  for  the  current  year. 

Accidents  and  Damar/cs. — The  combined  cost  of  claims  for  the  current 
year  and  arising  during  the  rex!eiveiship  and  liquidated  during  this  year 
amounted  to  6.4<r  of  the  gro.ss  pa.ssenger  revenue,  against  6.(i%  for  last 
year.  The  number  of  serious  personal  injuries  was  reduced  over  12.8% 
and  the  total  number  of  accidents  was  reduced  10.4%  compared  with  the 
year  1912-13.  which  year  also  showed  a  reduction.  This  diminution  should 
bo  reflected  in  smaller  exiienditures  in  due  time.  Wo  have,  however,  to 
contend  with  thou.sands  of  Ijaseless  and  fraudulent  claims.  The  plaintiffs 
have  won  only  31%  of  all  cases  tried.  We  voluntaiilv  settled  3,616 
claims,  before  suit  was  brought,  for  $373,1,52  and  compromised  1,0.58  suits 
before  trial  for  .'?234.6S7,  leaving  as  tne  result  of  contoste-J  .suits  185  judg- 
ments paid  to  the  amount  of  $58,519. 

Accident  Rcsrrrc  and  Claim  of  Ad'sustmrnt  nondholdrrs .—Home  bondholders 
having  made  tne  claim  that  8%  was  too  high  a  percentage  of  gross  revenue 
to  devote  to  accident  reserve,  the  directors  who  represent  the  income 
bondholders  acting  as  a  committee  of  investigation  employfxl  Ford,  Bacon 
&  D;j_vis  to  re|>ort  on  the  proper  reserve  for  1913.  These  exnerts  decidofl 
that  7  Ki  %  would  bo  sufficient  without  any  allowance  as  a  margin  of  safety. 
Theroujion  the  board  directed  the  accounts  for  1913  to  l>c  readjusted  ona 
"'ir;  basis,  but  the  P.  S.  Commission,  after  a  hearing,  ordered  that  the 
reserve  be  maintained  at  8'"p  for  1913  until  the  c  tmpany  could  demon- 
strate from  exiiorience  that  the  reserve  w.-ts  too  large.  It  follows  that  no 
readjustme:it  can  be  had  as  to  the  rt~<erves  for  1012  and  1913  until  the  lia- 
bility for  those  years  shall  have  become  extinguished  either  by  payment.- 
litigation  or  the  statute  of  limitations. 
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For  the  year  1911  the  new  Workmen's  Compensation  Act  will  no  donbt 
increase  the  cost  of  employee's  accidents.  For  this  reason  it  does  not  seem 
prudent  to  attempt  any  considerable  change  in  the  accident  reserve  at  this 
time.  If  experience  shows  that  the  reserve  is  too  large,  the  difference  will 
be  returned  to  income  and  the  amount  so  returned  will  be  available  to  in- 
crease the  interest  payable  at  the  time  upon  the  adjustment  bonds.  Unless 
in  the  meantime  the  earnings  shall  oe  sufficient  to  pay  full  57o  interest  on 
those  bonds,  there  is  no  possible  way  be  which  the  bondholders  will  have  lost 
anvthins;  in  case  the  company  shall  be  able  to  extinguish  its  accident  lia- 
bilitv  for  less  than  8%  of  its  gross  passenger  revenue. 

"I'he  X.  V.  Life  Insurance  Co.  has  commenced  an  action  to  procure  a 
judicial  determination  as  to  the  status  of  the  accident  reserves  under  the 
provisions  of  Sec.  2,  Art.  3,  of  the  adjustment  mortgage.  (V.  99,  p.  970, 
343:  V.  98,  p.  1538,  690.) 

Improvemen  ts.etc. — 175  low-level ,  centre  entrance  stepless  cars  were  placed 
in  ser\ice,  principally  on  the  Broadway  line,  and  45  low-level  centre  en- 
trance storage  battery  cars  on  several  of  the  crosstowTi  lines,  replacing 
the  obsolete  horse  cars.  This  low-level  car  has  practically  eliminated 
boarding  and  alighting  accidents  so  common  in  the  old  type  of  car.  An 
emergencv  device  has  been  installed  whereby  a  passenger  by  pulling  a 
iever  can  shut  off  the  current,  apply  the  brakes  and  stop  the  car,  and  ex- 
periments are  being  conducted  with  a  device  whereby  the  same  operation 
will  also  autoraaticallv  open  the  door  after  the  car  has  stopped. 

Steps  are  being  taken  to  abandon  the  Roosevelt  St.  Ferry  branch  aggre- 
gating about  one-third  of  a  mile  of  double  track,  since  it  is  no  longer  neces- 
sary for  the  convenience  of  the  public. 

Purchase. — Arrangements  have  been  concluded  for  the  purchase  of  a  ma- 
jority of  the  .$600,000  capital  stock  of  the  23d  St.  Ry.  Co.  for  $350  per 
share,  payable  in  our  First  Real  Estate  &  Ref.  M.  30-year  4%  gold  bonds 
at  par.  This  offer  has  been  extended  to  all  of  the  stockholders  of  the 
aforesaid  company,  and  an  application  is  now  pending  for  the  consent 
thereto  of  the  P.  S.  Commission  (V.  98,  p.  1768). 

INCOME  ACCOUNT  FOR    THE   YEAR  ENDING   JUNE  30. 

1913-14.       1912-13. 
Revenues —  S  S 

Passenger 13,421,681  13,605,853 

Advertising 325,000        300,000 

Sale  of  power 90,703        133,734 

Miscellaneous 23,454  25,572 


Total  revenues- 13,860,838  14,065,159 

Expenses— 
Maint.  of  way  and  1 

structures 1,635,579|-  2,813,032 

Maint.  of  equip't.  l,136,589j 

Horse  power 125,989        183,274 

Oper.  power  plant      841,456        748,422 

Oper.  ofcars 3,458,437     3,456,387 

Injuries  to  persons 

and  property..-   1,041,507     1,088,468 
General  and  misc.      520,417        486,379 


Total  oper.  exp.  8,759,974 

Net  earnings 5,100,864 

Taxes 1,092,105 


8,775,962 
5,289,197 
1,169,895 


1913-14. 

S 
Operating  income.  4,008,759 

Other  Income — 
Divs.  on  sec.  owned     212,015 
Interest  received-.      118,611 
Real  est.  rent.,  &c.      103,574 

1912-13. 

S 
4,119,302 

212,000 

76,832 

121,198 

Gross  income..  4,442,959 

4,529,332 

Interest  on — 

Underlying  bds. 

1st  real  est.  and 

ref.  M.  bonds      651,838        651,838 

Adjust.   M.    in- 
come bonds..   1,112,678 

do     rate  per  ct.    (3.633%) 

Other  interest-.  77,074 
Lease  of  otli .  roads  1,885,849 
Other  rents,  &c.--  210,807 
Amortiz'n  of  debt 

discount,  &C-..  8,280 


492,500         492,500 


1,190,104 

(3.886%) 

78,561 

1,885,1.52 

238,501 


841 


Total  deductions. 
Bal.,  sur.  or  def.. 


4,439,026 
sur.  3,933 


4,537.557 
def.  8,225 


Oper.   Income..  4,008,7.59     4,119,302 

The  gross  earnings  of  the  WUliamsburgh  Bridge  local  car  operation  for 
six  months  ending  June  30  1914  were  $61 ,924  and  the  surplus  after  charges 
812,130,  making  total  siuplus  of  the  system  after  all  deductions  for  the  year 
S16,063. 

BALANCE  SHEET  JUNE  30. 

Assets—  1914.               1913. 

Cost  of  property  (see  note) $74,286,882  $74,318,521 

Miscellaneous  deferred  adjustments.  13,536             14,873 

Deposit  proceeds  of  foreclosure,  C.  Pk 
N.  &  E.  R.  bonds,  int.  from  April 
26  1913  (see  contra) 

Acct.  Joint  Comm.  agreement  of  sale 

Dec.  30  1911  (debit  account) 733,569 

Purchase  Oosstown  Ry.  1st  5s 602,454 

Tort   claims   and    expenses   prior   to 

Jan.l  1912 538,987 

Purchase  of  tort  claims 5,471 

Taxes  accrued  to  Jan.  1  1912 134,651 

Int.  onunderl.  bds.  accr'd  to  Jan.l  '12  137,708 

Int.  on  real  est.  M.  accr'd  to  Jan.  1  '12  12,469 

Miscellaneous 625 

Additions  and  betterments  to  prop- 
erty owned  or  leased 1 ,996 ,486 


1,536,274       1,550,353 


Investments 149 ,418 

Current  acct..  Metropolitan  St.  Ry..  28,265 

Materials  and  supplies 877,097 

CashavaUable 773,647 

Cash — Deposit  for  specific  purposes 

(see  contra) 614,433 

Certificate  of  deposit 600 ,000 

Bills  receivable 

Accounts  receivable 278,187 

Accrued  accounts 55,970 

Prepaid  accounts 83,839 

Contingent  a.ssets  (see  contra) 7,703 

Deferred  charges 33, 055 


696,194 
602,454 

487,673 

'Y3¥,7i4 

137,708 

12,469 

625 

455,009 

■"3b",299 

932,991 

1,799,276 

542,486 

i,obr,665 

163,884 
64,090 

101.334 

8,903 

38,122 


1912. 

$74,348,540 
339 


598,454 

258,776 

■■34",767 

137,708 

12,469 

70,644 


746,062 
2,154,752 

470,370 

"  12b",666 

1,000 

62,018 

65,834 


Total - $83,500,726  $83,092,978  $79,082,333 


Capital  stock ..$17,495,060  $17,495,060 

First  Real  ICst.ac  Ref.  M.  4s 16,295,948     16.295,948 

Adjustment  M.  Income  5s.. 30,626,977     30,626,977 

Underlying  mortgage  bonds 9,850,000       9,850,000 

Real  estate  mortgage. 9.50 ,000           950 ,000 

Bills  payable *1 ,252 ,454     ♦1,252,454 

J'rocc(^ls  foreclosure,  C.Pk.  N.&E.R. 

liU.bds.,  int.  froraAp.26'13(seecon) 

Acct.  Joint  Comm.   Agreement  Sale 

►   Dec.  30  1911  (credit  account) 554,497           554,497 

Int.  received  on  cash  from  Joint  Com.  34,785             22,034 
Div.    rix;eive<l   on   stock   owned,   ac- 
crued Jan.  I  1912,  and  Interest 

Bal.  award  to  42d  Ht.  &  Gr.  St.  Fy-Ry 

t    agrccm'l  dal(,-<l  Fob. 2 1  '12,  &  Int..  197,982 

Accounts  payatde 490,006 

Int.  Di.  r(!nl  due  !k  unpaid  (see  contra)  614,433 

Int.,  rentals  &  taxes,  &c.,  accrued..  1,035,4.52 

Kjscrvos - a2 ,424 ,448 

Hun>lu.s. ^^'-i'Vfl 

Miscellaneous 11,804 


1,536,274   1.550,353 


47,000  :-:e  47,365 


194,146 
.524  ,.589 
.542,486 
,260  ,.526 
911,129 
998,792 
16,023 


$17,500,000 

16,299,168 

30,629,177 

9,8.50,000 

9.50,000 

698.454 


500,000 
4,863 


188,499 
538,981 
470 ,370 
7.55, .528 
410,416 
377,228 
9,649 


Total 


$83,500,726  $83,092,978  $79,082,333 


>•'  a  HcHorvcw  In  1913-14  Include  Injury  and  damage  claims  and  expenses 
of  litigation,  $1,032,889;  accrue<l  amortization  of  capital  (contingent  ac- 
count;. Si  ,385,404,  and  amortization  of  cost  of  stock  Bridge  Ojj.C^o., $0,095. 
U  b  After  deducting  amount  traMHf(Tr(!d  to  "accrued  amortization  of  cipltal 
—contingent  account,"  repnsicntlng  nwerve  for  malnleiiancc  and  depre- 
ciation aDpllcable  to  the  one  year  and  six  moH.  ended  Juno  30  1913,  loss 
adjustriKMl  of  taxes  and  Interest  rervenues.  applicable  to  period  ended 
June  30  1913,  .$931,369. 

•  Bills  payabh!  Issued  to  purchase  Ist  M.  5%  bonds  Metropolitan  Cro.ss- 
town  Ht.  Ry.,  $(;02,4.54,  and  In  renewal  of  note  (assumed  Oct.  3  1912)  made 
by  the  joint  committee,  S6.50.000. 

f^ffl,, Cost  of  pro])erty  under  the  terms  of  the  reorganization  i)Ian  of 

the  Metropolitan  Ht.  Ry.  <'o.  dated  Nov.  '29  1911  ,  and  agreement;  of  sale 
thereunder,  dated  Dec.  30  1911  .  liicl.  railwayH,  e<iul|)t.,  real  iwlate,  Int.  and 
CKtatrw  ae(iulr.!<l  or  to  b(j  ac'iuired  uiid.'.r  or  by  vltrue  of  the  forego  i,g  nljin 
and  agreement  of  sale.  This  amount  jis  well  !is  the  corn^poiidlng  ll.il)lllty 
accounts  are  Htattxl  subject  to  final  .adjustment  on  com|>l<!t  ion  of  I  lic'^.Kcoiint- 
Ing  with  the  receivers  of  the  Metropolitan  St.  Ry. — V.  99.  p.  970,  075. 


International  Agricultural  Corporation,  New  York. 

{blh  Annual  Report — Year  ending  June  30  1914.) 
President  Stephen  B.  Fleming  says  in  substance: 

After  deducting  $66,102  for  extraordinary  expenses  for  research  and  ex- 
perimental work,  the  earnings  from  operations  were  .S973,073,  from  which 
were  deducted  $646,529  for  bond  interest  and  $241,636  for  amortization 
of  bond  discount,  organization  expenses,  &c.,  and  depletion  of  phosphate 
rock  lands  [leaving  net  profits  on  operations  of  $84,908].  An  additional 
profit  of  .S222 .060  was  derived  from  bonds  purchased  at  discount  and  can- 
celed in  accordance  with  the  sinking  fund  requirements  of  the  mortgage, 
making  a  net  surplus  for  the  year  of  $306,968,  as  compared  with  a  deficit 
of  $161,493  for  the  preceding  year. 

The  earnings  of  corporations,  owned  jouitly  with  local  interests,  have 
been  considered  only  to  the  extent  to  which  dividends  have  actually  been 
declared  by  such  corporations.  As  of  June  30  1914  your  proportionate 
share  of  such  undistributed  earaings  was  $168,951. 

No  charge  against  earnings  has  been  made  for  depreciation  of  plants  and 
other  properties  other  than  a  charge  for  depletion  of  phosphate  rock  mined 
and  sold.  During  the  year,  however,  $498,266  was  expended  for  improve- 
ments, betterments  and  extensions  to  properties  and  plants  and  charged 
to  capital  account,  and  $246,172  for  repairs  and  renewals,  the  latter  amount 
having  been  included  in  operating  expens&s. 

The  inventories  have  been  reduced  by  $979,535,  but  the  accounts  receiv- 
able and  notas  receivable  show  an  increase  of  $991,562,  due  to  the  increased 
volume  of  business,  the  sales  for  the  year  having  increased  over  $1 ,500,000. 
Under  the  terms  of  the  mortgage,  the  trustee  purchased  and  canceled 
$581 ,200  bonds  for  the  sinking  fimd. 

The  tonnage  of  fertilizer  used  in  the  United  States  during  the  past  year 
indicates  a  healthy  expansion  of  the  industry,  and  further  progress  was 
made  in  extending  the  sale  of  our  products,  and  particularly  of  complete 
fertilizer.  The  results  accruing  from  the  arrangement  made  by  your  Com- 
pany in  respect  to  its  supplies  of  sulphuric  acid,  to  which  your  attention 
was  called  In  the  last  report  (V.  97,  p.  1895),  have  justified  the  statement 
then  made  that  the  matter  had  been  definitely  and  satisfactorily  disposed  of. 

Regarding  the  claims  which  your  company  had  against  the  German  Gov- 
ernment for  refund  of  potash  taxes,  we  are  informed  that  the  entire  prin- 
cipal of  the  refund  has  been  paid  by  the  German  Government  to  the  potash 
syndicate,  and  is  deposited  in  escrow  in  a  German  bank  for  distribution. 

The  earnings  of  the  phosphate  rock  properties  in  Florida  showed  a  slight 
increase  over  the  preceding  year.  The  improvements  referred  to  In  the 
last  annual  report  (V.  97,  p.  1895)  are  being  made,  and  when  completed, 
together  with  economies  that  have  been  effected,  will,  it  is  believed,  enable 
your  company  materially  to  reduce  Its  cost  of  production.  "The  earnings 
and  oijerations  of  this  department  for  the  current  year,  however,  may  be 
seriously  affected  if  the  European  war  be  prolonged,  as  a  large  tonnage  is 
shipped  to  European  countries. 

'The  phosphate  rock  properties  in  Tennessee  in  which  your  company  is 
interested  have  been  carefully  investigated  and  several  important  changes 
have  been  made,  the  effect  of  which  will  be  to  reduce  the  royalties  to  be 
paid  on  rock  mined  on  leased  land,  and  generally  to  place  the  affairs  of  your 
company  in  that  field  in  such  a  position  that  an  exiiendlture  of  sufficient 
funds  for  an  up-to-date  mining  plant  may  be  justified. 

While  the  results  of  the  improvements  and  changes  that  were  under- 
taken the  latter  part  of  last  year  have  not  been  fully  reflected  in  the  state- 
ment of  profits  for  the  fiscal  year  ended  June  30  1914,  a  material  increase 
in  earnings  was  realized.  Until  the  outbreak  of  the  European  war,  your 
management  was  encouraged  to  believe  that  the  results  of  the  present 
year's  operations  would  show  a  further  and  substantial  Improvement. 
Unprecedented  conditions  have,  however,  been  created  by  the  war,  and  the 
extent  to  which  they  may  affect  our  earnings  and  operations  is  problematical. 

INCOME    ACCOUNT    FOR    YEAR    ENDING    JUNE    30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Gross  profit  on  operafns  $1,934,494  $1,718,8321         Not         f*$2,041,917 
Operating,  &c.,  expenses     1,104,049       1,054,441/      stated      \         621,571 

Extraor.exp., research  wk.         66,102        


a$664,391  b$2,031,209  *$1, 420,346 
c  c  c 


Net  earnings $764 ,343 

Divs.  from  jtly.own.corps  c208,730 

Grossincome $973,073  a$664.391   b$2, 031 ,209  *$1 ,420,346 

Bond  interest 646,529  650,000           655,696       See  below 


Balance,  surplus $326,544 

Amort,  of  bd.  disc,  or- 
ganization exp.,  &c..  241,636          175,884 

Preferred  dividends (3J^)457,303 


$14,391     $1,465,513  *$1, 420,346 


(7)914,505      (7)835,527 


Bal.,  siu-.  or  deficit__sur. $84,908def..$618.796sur. $551 ,008sur. $584,819 
There  was  also  in  1913-14  a  profit  of  $220,060  on  bonds  purchased  at 

discount  and  canceled  under  operation  of  sinking  fund,  making  a  total  for 

the  year  of  $306,968. 


*  Gross  profits  in  1910-11  are  stated  after  deducting  int.  on  floating  debt. 

a  The  profits  in  1913-14  and  1912-13  are  stated  before  charging  bond  int. 
and  amortization  and  also  general  depreciation  of  plants.  There  was  ex- 
pended for  improvements  and  extensions,  however,  in  those  years  $498,266 
and  $564,310,  respectively,  and  $246,172  and  $289,371,  respectively,  for 
repairs  and  renewals,  the  latter  having  been  charged  direct  to  oper.  exp. 

b  See  foot-note  "a"  above.  .  .     ,    ,   , 

c  The  company's  share  of  undistributed  earnings  is  not  mcluded. 
This  amounted  to  $102,295  in  1912-13  and  the  total  as  of  June  30  1914 
was  $168,951. 

CONSOLIDATED  BALANCE  SHEET  JUNE  30,  INCLUDING  AFFILI- 
ATED  i.    e.,    100%    OWNED    COMPANIES.    WITH   INTEB- 
CO.  ACCTS.ELIM.   {See  V.  95,  p.   967.) 


1914.  1913. 

Assets—  S  $ 

Real  estate,  plant, 

equipment,  &c. 20, 965, 753  20,452,159 

Investments 3,325,188     3,432,656 

Cash 654, .389 

Accts.rec. (less res.)  3,488,877 
Notes  receivable--   1,747,587 

Inventories 1,898,681 

Uuc  from 


1914.  1913. 

S  $ 

13,0.55,500  13,055,500 


658,787 
3,093,8.53 
1,151,0.50 
2,878,216 


Jointly  owned 
corporations  . 

Other  companies 
Potash  adjustment 
Earnings     accrued 

on  Investment.. 
Prepaid  cxp.,&c.- 
Ciish  in  sink,  fund 


1,. 369, 194 
904,620 
275,066 

209,3.50 
3,192,575 
612 


1„575,634 
651,187 
748,184 

231,028 
3,421,255i 


Profit  and  loss.. .xl, 152, 502     1,357,637 


Total  -- 


...39,184,394  39,651,646 


Liabilities — 
Preferred  stocls- 
Common  stoclc---  7, 303, .500 

Funded  debt 12,418.800 

Accounts  payable-      303,033 
Loans    and    notes 

payable 5,007,434 

Interest  on  bonds 

&  notes  accrued 
Due  jointly-owned 

corporations 10,586 

Special  reserves-.      859,447 


7,. 303, 500 

13,000,000 

379,832 

4,038,306 


226,094        170,798 


29,717 
1.673.993 


Total 39,184,394  39,051,646 


X  After  deducting  adjustments  during  the  year  applicable  to  period  prior 

°jVo?e  -^There  are  also  contingent  liabilities  consisting  of  endorsements 
on  notes  receivable  of  the  company  and  i)apor  of  joint;ly-owncd  corporations 
amounting  to..$3,480,703  not  included  above. — V.  99,  p.  751,  677. 

Standard  Milling  Company. 

{Report  for  Fiscal  Year  ending  Aug.  29  1914.) 
The  results  for  the  late  year  compare  as  follows: 


Net    profits 

Interest  on  bonds. 


1913-14. 
..lx$  1,053, 637 


1912-13. 
x$835,151 


$835,151 

$07,935 

(5).'}39,4.50 

(2)91,870 


1911-12.  1910-11. 

($S2t),2X3  $700,737 

\    113, 300  146,491 

.$682,983  $620,246 


(5)344,7.37 
(2)91,858 


(4)275,772 


Balance $1 ,0.53 ,637 

R(<Mr(Mn't  prof.  stk.(l  %)         $(i6.H15 

Dividend  on  pref.  slock.  (5)331,370 

Div.  on  common  stock..  (3)137,817 

Balance,    surplus .    »514,635        $335,896        $246,388        $344,474 

X  Not  profits  In   1913-1  1  and   1912-13  are  stated  after  deducting  bond 
Interest  and  amounts  added  to  reserves. 
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CON  SOL.   BALANCE   SHEET  AUG.   29    (INCL 

1914.  191.3. 

Ansets —                         $  S 

Land,  bldgs.,  ma- 
chinery, trade- 
inks. ,  good- will, 

&c 18,264,401  18,078,323 

Cash 742,661  542,080 

Accts.receiv.,&c-al,4.53,362  1,153.32.5 

Inventories 2,827,010  3,107,118 

Prepaid  insur.,&c.      122,670  120,423 

Insur.  fund,  &c._.        132,802 

Miscellaneous 18,616  20,844 


Total  . 


SUBSIDIARY  COS.). 

1914.  1913. 

Liabilities —                 S  S 

Preferred  stock...  6, .591, 500  6, 691, .500 

Common  stock...  4,600,000  4,600,000 

Bonded  debt 5,075,000  5,380,000 

Bills  payable bl, 206, 107  bl, 344, 800 

Accounts  payable.       422,491  294,083 

Acer,  int.,  tax. ,&c.      280,447  200,3.58 

Insurance  reserve.        132,802 

Depr'n,  &c..  res_.      568,863  494,000 

Retirem't  pf.  stk.      203,750  136,935 

Profit  and  loss  c... 4, 480,562  3,880,4.37 


23,428,720  23,154,915       Total 23,428.720  23,154,915 

a  After  deducting  reserve  for  doubtful  accounts,  b  Part  secured  by  wheat. 
c  Includes  in  1914  working  capital  reserve,  $3, 000, 000, and  unappropriated 
surplus.  $1.480,561.— V.  99,  p.  1134,  54. 

United  Paperboard  Company. 

{First  Annual  Report — Year  ending  May  30  1914.) 
President  Sidney  MitcheU  says  in  substance: 

Notwithstanding  the  business  depression  throughout  the  country,  fol- 
lowing the  reduction  in  tariff,  the  net  earnings  for  the  year  were  .S141,58S, 
or  over  6%  on  the  pref.  stoclc.  The  prices  of  many  grades  of  our  product 
were  lower  than  for  several  years,  and  the  reduction  in  tariff  on  pulp,  of 
which  the  company  has  a  capacity  of  over  100  tons  per  day,  adversely 
affected  earnings  of  our  pulp  mills,  owing  to  the  very  low  prices  made  by 
foreign  manufacturers. 

The  expenditures  for  improvements  and  additions  the  past  year  amounted 
to  $169,635,  resulting  in  an  8%  increase  in  the  average  daily  capacity  of  our 
paperboard  mills.  The  company  also  paid  off  $235,000  underlying  mort- 
gages on  its  mills,  leaving  underlying  liens  outstanding  aggregating 
$552,000  on  four  of  the  mills.  These  mortgages  mature  during  1919-1921. 
The  other  11  mills  owned  are  now  free  and  clear  of  any  mortgage  debt. 

The  directors  feel  that  the  policy  of  imjjroving  the  physical  conditions  of 
the  mills  should  be  continued  and  div.  payments  deferred  for  the  time  being. 

RESULTS  OF  OPERATIONS  OF  UNITED  PAPER  BOARD  CO.  AND  ITS 

PREDECESSORS. 

Present  Co.     United  Box  Board  Co. 

Years  ending—  May  30  '14.  M^ar.  29  '13.  Mar.  30  '12.   April  1  '11. 


Gross   earnings $508,406 

Repairs  and  replacements  $163,501 

Idle  mill  charges 

Taxes  and  insurance 40,300 

Administration  expenses.  44,770 


Total $248,571 

Net  earnings $259,835 

Other  income 7,523 


Total  net  earnings. 

Interest  charges 

Depreciation 


..  $267,358 
35,769 
90,000 


.$470,902 

$136,278 

27,146 

.38,166 

78,441 

$280,031 

$190,871 

3,714 

$194, .585 
*65,027 


$413,709 

$123,819 

38,936 

35,114 

71,546 

$269,415 

$144,294 

10,729 

$155,023 
*65,525 


$415,205 

$128,564 

40,544 

36,010 

72,952 

$278,070 

$137,135 

3,811 

$140,946 
172,352 


Balance  for  the  year..    $141,589        $129,558 


$89,498   def.$3I,406 

*  Does  not  include  interest  on  general  mortgage  or  collateral  trust  bonds 
of  United  Box  Board  &  Paper  Co. 

BALANCE  SHEET  OF  MAY  30  1914  (Compared  with  United  Box  Board  Co' 
March  30  1913  and  1912). 
Assets —  May  30  '14.  Mar.  29  '13.  Mar.  30  '12 

Plants,  equipment  and  good-will... .$14,310,744  $14,688,468  $15,807,679 


Personal  prop,  at  gen.  offices  &  mills 

Stocks  and  bonds 

Cash 

Notes  receivable 

Accounts  receivable 

Merchandise,  materials  and  supplies'. 

Deferred  charges 

Suspended  assets 

Total... $15,277,442  $18,106,868  $19,196,616 

Liabilities — 

Preferred  stock $2,100,000        

Common   stock 12,000,000  $15,000,000  $15,000,000 

Sundry  bonds  and  mtges.  (not  liabili- 


169,460 
455,4881 

331,740 
2,993 
7,017 


31,251 

2,369,047 

81,191 

2,832 

326,588 

589,674 

17,817 


32,098 
2,363,541 

46,229 

51,975 
385,563 
472,380 

37,151 


ties  of  company) 552 ,000 

Bills  payable 272,1951 

Accounts  payable 170,496) 

Res.  for  accr.  int.,  taxes  &  sundry  ch.  41,162 

Surplus 141,589 


a2 ,344 ,000    a3, 550 ,990 


552,270 

41,983 

168,615 


559,183 
36,643 
49,800 


Total $15,277,442   $18,106,868  $19,196,616 


a  Incl.  United  Box  Board  &  Paper  Co.  bonds  now  retired. — V.  99,p.ll50. 

GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoma  Central  &  Hudson  Bay  Ry. — Second  Mortgage. 

The  company  has  filed  for  record  a  mortgage  dated  Aug.  14  1914,  made 
to  the  U.S.  Mortgage  &  Trust  Co.,  as  trustee,  to  secure  an  issue  of  2d  M. 
6%  50-year  gold  bonds,  due  Sept.  1  1964,  total  now  limited  to  $3,240,000; 
present  issue  $1,000,000. — V.  99.  p.  1051,  814. 

Arkansas  &  Memphis  Railway,  Bridge  &  Terminal  Co. 

— Exlentiion  of  Notes. — -A  block  of  S2,UU0,UUU  notes  due  Oct. 
17  held,  it  is  stated,  by  a  small  number  of  bankers  and  insti- 
tutions, is  said  to  have  been  extended  "for  a  period  and  on 
terms  not  made  public."— V.  99,  p.  1129,  968. 

Auburn  &  Syracuse  (N.  Y.)  Electric  RR.— Pref.  Div. 
Deferred. — The  directors  on  Oct.  IG  voted  to  defer  the  quar- 
terly dividend  on  the  $1,500,000  6%  non-cum.  pref.  stock 
usually  paid  in  October  because  of  business  conditions 
brought  on  by  the  European  war. 

Dividends    on    Preferred    Stock    {Per    Cent). 
1904.  1905.  1906.  1907  to  1913. 

1  4'i  014.  6 

—V.  81.  p.  1609. 

Aurora  Elgin  &  Chicago  RR. — Earnings. — 

^ ear  end.  Gross  Net  (after  Other  Interest  Pref.Div.  Com.Div.  Bal., 
June  30.    Earnings.      Taxes).   Income.     Paid.         (6%).        (3%).         Surp. 

1913-14. .$2,094, 157  $697,365  $2,027  $418,759  $280,308—        $325 

1912-13..  2,013,030  774,388  1,813  395.223  $186,000  $93,000  101.978 
— V.  99,  p.  968.  894. 

Boston  Elevated  Ry. — New  Subway. — 

The  lioylston  St.  rapid  tran.sit  subway  in  Boston  was  opened  for  traffic 
Oct.  3  from  the  Trcraont  St.  subway  near  Charles  St.  and  the  Public 
Gardens,  westward,  toward  Broolvline,  1V<  miles  (double-tracked)  .ireaching 
the  surface  in  Commonwealth  Ave.  at  Kennioro  St.  The  subway  co.st  the 
city  about  $4,500,000;  also  the  company  for  tracks,  signals,  &c..  about 
$150,000.  Hcntal  to  city.  4'A%  on  cost,  or,  say,  $200,000  per  annum. 
The  city  Is  also  building  the  Dorcht'ster  tunnel  and  the  East  Boston  tunnel 
exten.sion.  at  a  cost  of  over  $12,000,000,  and  will  probably  have  them  ready 
for  use  within  a  year  or  two  (V.  93,  p.  1785;  V.  97,  p.  1354). — V.99,p. 
1129,  894. 

Boston  &  Maine  RR. — Trusteeship  of  Control. — 

See  New  York  New  llaven  &  Hartford  RR.  report  on  a  subsequent  page. 
—V.  99,  p.  1126.  1129,  1051. 
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Boston  RR.  Holding  Co. — Trustees  in  Control. — Howard 
Elliott  and  the  other  directors  on  Oct.  21  resigned  and  the 
trustees  named  in  the  decree  in  the  Government  suit  assumed 
control.  Judge  Marcus  P.  Knowlton  becoming  President. 
See  New  York  New  Haven  &  Hartford  report  on  a  subse- 
quent page.— V.  98,  p.  999. 

Brooklyn  Rapid  Transit  Co. — Quarterly  Statements. — 
The  company  has  adopted  the  policy  of  issuing  quarterly 
statements  of  earnings  in  addition  to  the  statements  filed 
with  the  P.  S.  Commission.  The  first  of  these  quarterly 
reports  for  the  three  months  ended  Sept.  30  will  be  found 
among  the  monthly  net  earnings  preceding  this  department. 

Report  of  N .  Y.  Municipal  Ry.  Corp.  upon  Construction 
and  Equipment  of  Lines  Which  Are  to  Be  Operated  by  B.  R.  T. 
Interests  under  Dual  Plan. — An  official  statement  shows: 

The  contract  has  been  awarded  for  the  installation  of  track  and  line 
equipment  in  the  Fourth  Ave.  subway  in  Brooklyn  between  Manhattan 
Bridge  and  86th  St.  Additional  power  facilities  are  in  process  of  being 
supplied  for  this  line  and  also  for  the  Sea  Beach  Line,  and  contracts  will 
shortly  be  awarded  for  a  part  of  the  block-signaling  and  interlocking  system. 

On  the  Sea  Beach  Line,  all  told, 850 ,000  cub. yds. of  material  have  been 
excavated  and  100 ,000  cubic  yards  of  concrete  are  now  in  place;  85%  of  the 
steel  required  has  been  finished  and  delivered  and  45%  erected.  During 
September  permanent  tracks  and  ballasting  were  installed  on  about  2  mUes 
of  the  line.  Bridge  work  is  making  good  progress.  Average  daily  niunber 
of  men  employed  on  Sea  Beach  construction  work  in  September,  over  2,200. 

The  38th  St.  cut  connecting  the  Fourth  Ave.  subway  and  the  Culver  and 
New  Utrecht  elevated  lines  has  been  progressing  rapidly;  98%  of  excava- 
tion completed;    80%   of  concrete  poured. 

Third-tracking  of  the  Fulton  St.  elevated  line  is  under  way  between 
Nostrand  Ave.  and  Sackman  St. 

On  the  Center  St.  Loop,  which  will  shortly  join  the  Fulton  St.  and  Broad- 
way elevated  lines,  the  two  remaining  tracks  are  approaching  completion 
and  the  installation  of  track  and  line  equipment,  &c. ,  is  proceeding  rapidly; 
work  has  begun  on  the  additional  block  signal  and  interlocking  system. 

For  the  Liberty  Ave.  line  steel  shipments  have  been  renewed  and  1 ,600 
lineal  feet  of  structure  were  erected  during  September.  Concrete  work  in 
connection  with  columns  is  practically  completed;  44%  of  the  total  steel 
has  been  delivered.  Contract  has  been  awarded  for  the  immediate  installa- 
tion of  track  and  line  equipment. 

Re-construction  of  the  Lutheran  Cemetery  line  is  in  progress. — V.  99, 
p.  338,  348,  466. 

California-Western  RR.  &  Navigation  Co. — Author- 
ized.— The  Cal.  RR.  Commission  has  authorized  the  com- 
pany to  issue  $750,000  1st  M.  6%  20-year  bonds  to  retire 
outstanding  bonds  and  repay  advances  to  the  Union  Lumber 
Co.,  and  has  also  ratified  a  former  issue  of  $100,000  bonds 
given  to  the  Union  Lumber  Co.  under  its  mortgage  to  the 
Anglo-California  Trust  Co.,  which  had  been  previously  issued 
without  proper  sanction. — V.  99,  p.  894. 

Central  Electric  Ry.,  Kansas  City,  Mo. — Interest  Pay- 
ment— Extension. — The  committee  representing  the  holders 
of  the  bonds  deposited  under  the  agreement  dated  March  10 
1914  announces  that  interest  due  Nov.  1  will  be  paid  as  fol- 
lows: On  receipts  for  deposited  bonds  at  N.  Y.  Trust  Co.; 
on  undeposited  bonds  at  the  Equitable  Trust  Co.  See 
advertisement  on  another  page. — V.  98,  p.  1315. 

Central  Vermont  Ry. — New  Directors. — W.  H.  Bigger 
of  Montreal  and  H.  S.  Marston  of  New  York  have  been 
elected  directors  to  succeed  E.  H.  Baker  and  E.  L.  Marston. 

Earnings. — For  years  ending  June  30: 

June  30.  Gross         Net  (after       Other         Interest,      Balance, 

Year —  Income.  Taxes).       Income.     Rents,  &c.       Deficit. 

1913-14- $4,500,111     $365,736     $193,720     $818,714     $259,258 

1912-13 4,577.590       743,136         62,886       815,817  9,795 

The  deficit  from  operations  in  1913-14,  $259,258,  was  covered  by  a  con- 
tribution from  the  Grand  Trunk  Ry.  under  its  guaranty. — V.  98,  p.  1459. 

Chesapeake  &  Ohio  Ry. — New  Director. — C.  E.  Graham 

has  been  elected  a  director  to  succeed  Frank  A.  Vanderhp, 

President  of  the  National  City  Bank,  who  resigned. 

Mr.  Vanderlip,  it  is  stated,  will  also  leave  the  boards  of  the  Missouri 
Kansas  &  Texas,  Seaboard  Air  Line  and  the  Norfolk  Southern  and  other 
companies,  to  give  more  time  to  the  bank's  South  American  business  and  in 
deference  to  public  sentiment  against  interlocking. — V.  99,  p.  1066,  1051. 

Chicago  City  &  Connecting  Rys. — Chairman. — 

Harrison  B.  Riley.  President  of  the  Chicago  Title  &  Trust  Co..  has,  it  l.s 
announced,  been  elected  to  succeed  Ira  M.  Cobe  (who  has  resigned,  effective 
Oct.  31).  both  as  Chairman  of  the  Exec.  Comm.  of  this  company  and  as 
a  member  of  the  board  of  operation,  and  Chairman  of  the  Exec.  Comm.  of 
the  Chicago  Surface  Lines,  the  organization  that  operates  all  the  surface 
street  railways  in  Chicago.     Compare  V.  98,  p.  303,  1693. — V.  98,  p.  610. 

Chicago  &  Eastern  Illinois  RR. — Payments. — The  re- 
ceivers will  pay  on  Nov.  1  the  coupons  then  due  on  $21 ,343,000 
5%  General  Consol.&  M.  bonds.  Interest  and  principal  of 
equipment  trusts  maturing  in  November ,  as  well  as  that  which 
was  deferred  in  October,  will  also  be  paid  in  November. — 
V.  99,  p.  9G6,  888,  341. 

Chicago  &  North  Western  RR. — New  Officer. — Arthur 
S.  Pierce  has  been  elected  Treasm'er  of  the  company  and  of  the 
Chicago  St.  Paul  Minneapolis  &  Omaha  Ry.  to  succeed  M.  B. 
Van  Zandt,  deceased.— V.  99,  p.  827,  810. 

Chicago  &  Oak  Park  Elevated  RR. — Receiver's  Certifi- 
cates.— Receiver  lusuU  has  applied  to  the  U.  S.  District  Court 
for  authority  to  issue  certificates  ranking  ahead  of  the  bonds, 
to  provide  for  track  elevation  in  Oak  Park.     See  V.  99,  p.  969. 

Chicago  Peoria  &  St.  Louis  RR. — Committee  for  Gen.  & 
Ref.  M.  43^s. — The  following  protective  committee,  repre- 
senting a  majority  of  the  issue,  urges  the  deposit  of  the 
($2,000,000)  General  and  Refunding  4^%  gold  bonds,  due 
Dec.  1  1939,  with  coupons  due  June  1  1914  attached, 
with  the  Bankers  Trust  Co.,  14  Wall  St. 

Committee:  Frederick  J.  Lisman,  Chairman,  and  Alfred  Shepherd,  with 
Graham  Adams  as  Secy.,  30  Broad  St.,  N.  Y.  City,  and  White  &  Case, 
coun.sel. — v.  99,  p.  673,  342. 

Chicago     Railways. — Traffic,     &c. — Henry    A.     Blair, 

Chairman  of  the  Board  of  Operation  of  the  Chicago  Surface 

Lines,  controlling  all  the  surface  railroads  of  Chicago,  was 

quoted  recently  in  part  as  follows: 

"We  feel  that  the  surface  lines  are  doing  fine  In  view  of  general  prevailing 
conditions.     Our  traffic  is  running  a  fraction  of  1%  above  last  year,  which 
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showed  a  normal  gain.  "We  have  been  able  to  reduce  the  operathig  charge 
to  7''  70%.  This  \viU  enable  us  to  show  an  increa.se  in  net  earnings  over 
l»si  year.  The  decrease  in  traffic  is  due  almost  wholly  to  a  falling  off  in 
the  niauufacturing  districts.  

The  trunk  lines  of  the  svstem  continue  to  show  increases.  The  situation 
is  p«>rhaps  better  in  Chicago  than  some  olhcr  centres  from  which  we  have 
heard  We  shall  put  on  ihe  entire  system  about  155  new  cars  between 
now  and  the  first  of  the  year.  And  we  are  keeping  up  the  lines  to  the 
niaxnnum  of  efficiencv.  It  will  be  nece.s.s.ary,  however,  to  watch  closely 
all  exponditures.  What  we  shall  do  in  the  way  of  extensions  next  year 
must  depend  in  considerable  measure  upon  money  market  conditions.  The 
companies  could  noi;  afford  to  l)ring  out  bonds  in  a  market  like  this.  The 
necKisarv  expenditures  are  well  within  proper  appropriations. 

Speaking  for  the  Chicago  Kailwavs  alone,  our  shareholders  have  no 
reason  to  feel  other  than  comfortable.  While  the  fact  has  never  been 
announced  in  connection  with  issues  of  securities,  we  have  a  renewal  fund 
of  $1 .700,000.  This  is  ca.sh  in  bank  and  is  inviolate  except  for  the  purposes 
lor  which  it  is  appropriated. 

Possibility  of  Municipal  Ownership  in  Chic. — Amort.  Fund. 

See  article  by  Bion  J.  Arnold  in  "El.  Ry.  Journal." — V.  99.  p.  673. 

Chicago  Rock  Island  &  Pacific  RR. — Sale. — The  fore- 
closure sale  of  the  pledged  (S71,353,500)  capital  stock  of  the 
Ch.  R.  I.  &  Pac.  Railway  Co.  is  advertised  for  Nov.  24  at 
the  County  Court  House,  N.  Y.  City- 

The  stock  will  be  sold  as  one  parcel,  and  the  would-be  purchaser  must 
first  deposit,  as  earnest  money.  .S350,000  in  cash  (or  certified  check)  or 
«=>  000  000  of  the  RR.  Co.'s  4'7f  collateral  bonds  of  1902.  On  acceptance 
of  the  i)id,  hemust  also  deposit  a  further  .SI. 000,000  cash  or  SIO.000.000  of 
the  sibid  bonds,  or  part  cash  and  part  bonds  in  the  aforesaid  proportion, 
and  must  pay  the  remainder  of  the  purchase  price  at  such  time  of  times  as 
the  Court  shall  direct. 

Deposits. — There  had  been  deposited  with  the  Wallace 
committee  up  to  the  close  of  business  Oct.  23  about  $34,- 
962  000  of  the  4%  collateral  bonds,  the  deposits  from  Oct.  14 
to  Oct.  23  aggregating  86,225,000. 

Mr.  Ainslers  Further  Protest. — N.  L.  Amster  of  Boston 
has  foUowed  his  previous  appeals  to  the  bondholders  (see 
V.  99,  p.  1129,  894,  815)  with  a  further  protest,  which,  as 
shown'  in  our  advertising  department,  says  in  brief: 

"You  are  advised  not  to  deposit  your  bonds  with  the  Wallace  committee 
read  the  agreement  and  you  will  find  it  differs  materially  from  the  plan; 
the  terms  of  the  agreement  under  which  we  are  asked  to  deposit  our  bonds 
are  opjiressive.  uniust  and  unnecessary.  Under  the  mortgage  indenture 
60*^  of  the  bondholders  have  the  right  to  direct  any  method  of  enforcing 
the  security  and  to  get  back  the  stock.  If  the  trustee  were  to  perform  its 
plain  duty,  it  would  call  a  meeting  of  the  bondholders,  at  which  it  would 
be  directed  to  buy  in  the  railway  stock  at  the  sale  for  the  equal  benefit 
of  all  bondholders,  whether  they  deposit  with  this  committee  at  enormous 
cost  or  not.  and  then  the  trustee  would  distribute  the  stock  among  all  the 
bondholders.  That  requires  no  committee  and  no  burdensome  agreements. 
Our  security  is  in  no  peril  if  we  will  but  stand  together  and  refuse  to  deposit 
our  bonds  until  we  can  get  a  committee  of  our  own  selection.  There  is 
vastly  too  much  power  vested  in  this  committee."  [Mr.  Amster  then  puts 
to  the  committee  several  questions. — Ed.]     See  plan  V.  99.  p.  1129. 

About  a  dozen  holders  of  the  collateral  trust  bonds,  repre- 
sentmg  some  $2,000,000  bonds  not  deposited  with  the  Wal- 
lace committee,  met  with  N.  L.  Am.ster  on  Thursday  and 
began  preparing  plans  for  co-operation  of  the  bondholders 
along  the  line  of  Mr.  Amster's  proposals.  It  is  expected 
they  will  soon  make  public  announcement.  In  all  Mr. 
Amster  has  heard  from  over  400  holders  of  bonds,  and  of  this 
number  more  than  100  have  joined  with  him.  The  aggre- 
gate par  value  of  these  bonds  is  upwards  of  $5,000,000. 
Mr.  Amster  thinks  that  there  is  much  justification  for  his 
position  in  the  te.stimony  given  before  the  I.-S.  C.  Comm.  at 
last  week's  hearing  on  Rock  Island  matters. — V.  99,  p.  1129. 

Cincinnati  Newpt.  &  Cov.  Lt.  &  Trac.  Co. — Decision. 

Judge  CJochran  in  the  LT.  S.  District  Court  on  Oct.  19  granted  a  temporary 
injunction  restraining  the  city  of  Covington.  Ky..  from  receiving  bids  for 
the  sale  of  a  new  franchise  over  the  streets  of  the  city.  The  company  claimed 
that  it  has  a  perpetual  franchise  on  all  lines  except  the  Rosedale  line. 
and  that  the  ordinance  of  1864,  limiting  the  period  of  a  street  railway  fran- 
chise to  25  years,  was  not  of  a  general  nature,  but  had  a  special  bearing  and 
referred  only  to  the  Covington  Street  Ry.  Co..  which  was  referred  to  in  the 
ordinance,  so  that  when  ('ouncil,  by  the  ordinance  of  Dec.  13  18fi9,  granted 
to  Abbott  and  others  the  right  to  construct  and  operate  a  street  railway 
system  on  certain  streets  within  the  city  and  made  no  mention  of  the  term 
of  the  franchise,  except  that  the  grant  shall  detennine  on  failure  to  construct 
the  lines  and  operate  cars  or  to  pay  the  annual  stipend,  that  it  was  not 
the  Intention  of  Council  to  limit  the  franchise  as  long  as  the  company 
operatecl  its  cars. 

The  Court  says  that  both  in  the  ordinance  of  Dec.  and  in  the  contract 
of  D(«.  23  1869  it  was  provided  that  the  city  granted  "all  the  authority 
and  right"  that  it  had  "the  capacity  to  grant,"  and  as  it  had  the  capacity 
to  grant  a  perpetual  franchise,  the  provision  was  the  same  as  if  it  had  said 
in  so  many  words  that  it  granted  a  perpetual  franchise. 

Judge  C^ochran  also  .says  that  in  1882  the  city  granted  to  the  South  Cov- 
ington &  (Jincinnati  .Street  Ry.  a  franchi.se  expre,s.sly  stipulating  that  it 
was  Ui  operate  under  the  Abbott  grant,  the  franchise  now  held  to  be  per- 
petual.—V.  09,  I).  608. 

Cleveland  (Electric)  Ry. — -Authorized. — The  Ohio  P.  U. 
C'ommission  on  Oct.  17  authorized  the  company  to  issue 
additional  stock.— V.  99,  p.  1051,  969. 

Columbus  &  Southern  Ry. — Receivership. — Judge  Kin- 
kf-ad  of  ( 'oliiriiliiis,  at  Iliundcii,  O.,  on  Oct.  19  placed  this 
22-inil<-  road  (Wyandotte  to  South  Bloomingville,  O.)  in  the 
hands  of  Henry  A.  Middleton,  a.s  receiver. 

Th(r  application  for  a  recc^lver  wa.s  made  by  James  (..  Melviii.  a  crodi'or, 
«h.')  aUcg(^l  that  Ihe  company  owes  him  a  $'200,000  balance  on  .$.500,000 
iKjiids  and  .iti  .i-ldii  ional  sum  of  :<1S,575  for  advances. — V.  93,  p.  229. 

Columbus  Urbana&  Western  (Electric)  Ry. — Still  I  rule- 
pendent. — Oen.  Mgr.  L.  P.  Stephens,  in  a  letter  to  the 
"Kloctric  Railway  .Journal,"  says: 

The  affairs  of  the  co:n|)any  having  been  satisfactorily  adjusted,  there  was 
no  loiigfT  any  n(xri?vsily  for  continuing  the  riicelvership,  and  upon  agreement 
with  the  owners  of  the  property  1  a|)plied  to  the  court  for  porml.ssion  to  file 
a  final  a-counting  and  turn  the  property  over  to  the  company.  There  was 
ri<r  lit,  ma'li!  before;  the  Court  that  any  company  owiirrtl  theoutstand- 

j.:  cif  llii^  Coluinbus  IJrbaiia  i*i   WcHlcni   Klc<arlc   Ry. 

;    .  ,1  uribns  Railway  &   I.lglil  Co.  dois  not  now  own  and  n(!ver  has 

()wn"l  any  of  the  snc'iritlis  of  the  Columbus  irrb;vnai"lc  Western  Klwitrlc  Hy., 
for  the  i-rilire  bond  and  stot'k  Issues  are  hold  by  seven  Individuals,  none  of 
whoiri  hivo  any  Inten^sl  in  llie  Colnnil»ns  Ry.  Sc  Light  Co. — V.  99.  p.  7(8. 

Coney  Island  &  Brooklyn  Ry. — New  Directors. — Tin; 
board  of  directors  having  been  iii'-reasful  from  9  to  13,  T.  S. 
Williams,  .J.  II.  Jionniiigtoii,  (ieorgc  I).  Ycoin;nis  :iiid  Wil- 
liam Seibert,  all  connected  with  the  lirooklyn  Kajiid  Transit 
Co.,  hiive  hrcn  elected  directors.-— V.  9<S,  p.  3S!>,  303. 

Denver  &  Rio  Grande  RR. — New  Director. — Samuel  F. 
Pryor  has  \un'.n  (^Uscled  a  (lirectr)r  to  siu-cced  Fydwin  (Jould, 
who,  it  is  stat(!d,  is  reducing  his  direcaorsliip.s.  V.  *.V.),  p. 
S99,  877. 


Detroit  Toledo  &  Ironton  RR. — Securities  Ready. — The 
reorganization  committee  of  the  old  Railway  announces  that 
certificates  of  deposit  issued  under  plan  of  Dee.  15  1913, 
endorsed  "all  installments  paid,"  will,  on  or  after  Oct.  28 
1914,  if  dulv  endor-sed  in  blank,  be  exchanged  at  the  New 
York  Trust  Co.,  26  Broad  St.,  N.  Y.  City,  for  the  new  securi- 
ties to  which  holders  are  entitled  by  the  plan  (V.  97,  p.  1821). 

Earnings. — The  new  company  took  over  the  property  as  of 
March  1  1914,  but  it  was  necessary  to  devote  the  first  four  or 
five  months  immediately  following  to  an  extensive  rehabili- 
tation of  the  property.  The  earnings  for  the  first  three 
months  of  the  fiscal  year  beginning  July  1 1914  were: 

Clross—  1914.  1913.     I      Net—  1914.  1913. 

July S151..590  $135,9531  July $10,;M4df.S63.809 

August 181.652     146.2401  August 41.075  df. 78. 969 

September   (est.)-   205.270     126.0861  September Not  yet  reported. 

The  total  gross  earnings  for  the  three  months  ending  Sept.  30  1914  were 
$538,512,  being  an  increase  of  $130,232,  as  compared  with  the  corresponding 
period  in  1913.— V.  98,  p.  1766,  1316. 

Detroit  (Mich.)  United  Ry.— 7n  Abeyance. —HYiq  U.  S. 
Supreme  Court  on  Oct.  16  decided  to  hold  in  abeyance  for 
one  year  the  suits  which  have  been  pending  before  it  for  18 
months,   in  the  one-fare  and  workingmen's  ticket  litigation. 

The  company's  attorneys  have  agreed  not  to  press  the  case  so  long  as  the 
present  day-to-day  agreement  of  Aug.  7  is  in  effect,  the  State  Courts  held 
that  when  Fairview  was  annexed  the  company  did  not  become  entitled  to 
collect  an  extra  fare  in  the  village,  whether  the  regular  fare  was  paid  or  the 
workingmen's  oight-for-a-quarter  ticket  was  used. — V.  99.  p.  342,  269. 

Erie  RR. — Again  Adjourned. — The  special  meeting  of 
stockholders  to  act  on  the  new  refunding  M.  has  been  again 
adjourned  for  one  week  to  Oct.  27.— V.  99,  p.  1130,  969. 

Florida  Alabama  &  Gulf  RR. — Receivership. — Judge 
Sheppard  in  the  U.  S.  District  Court  on  Oct.  17,  m  the  suit 
brought  by  the  trustee  for  the  bondholders,  appointed 
Thomas  A.  Johnson,  Deputy  Clerk  of  the  Federal  Court, 
receiver.- V.  98,  p.  839. 

Gary  Hobart  &  Eastern  Traction  Co. — Foreclosure. — 

A  press  report  from  Gar.v,  Ind.,  on  Oct.  20  states  that  the  South  Side 
Trust  &  Savings  Bank,  of  Gary,  trustee  for  th'i  bondholders,  has  filed  suit 
in  the  Lake  Circuit  (-ourt  at  Crown  Point,  asking  for  foreclosure  on  the 
mortgage,  intere.st  on  the  bonds  being  in    default. 

Incorporated  in  Indiana  in  Aug.  1911  with  .1125,000  stock  to  build  an 
electric  railway  between  Gary.  Hobart  and  Valparaiso.  Directors:  W.  H. 
Clinton,  A.  Z.  Olson,  A.  J.  Smith,  J.  H.  Barle.  E.  H.  Guyer,  J.  C.  Caven- 
der  and  Grant  Crumpacker. 

Georgia  Southern  &  Florida  Ry. — Earnings. — For  year: 

June  30  Oprralimi  Operatino  Other  Interest,  Divs.  Balance, 
Year — ■      Revenues.        Income.       Income.  Ac.  Paid.      Surplus. 

1913-14---$2..596.549     ,$347,019     $161,4,59     $3,58,225     $88,400     $61,853 

1912-13-. _  2„566,8C0  394,574  143,316  342,412  88,400  107,078 
Dividends  include  yearly  5%   ($34,200)  on  first  preferred  stock  and  5% 

($54,200)  on  second  preferred  stock. — V.  97,  p.  1497. 

Grand  Trunk  Pacific  Ry. — New  Officer. — 

W.  II.  Biggar,  K.C\,  has  been  appointed  Vice-President  and  General 
Counsel —v.  90,  p.   1130,  674. 

Hocking  Valley  Ry. — See  "Reports"  above. 

Refunding  of  Notes. — Notice  is  given  that  the  $4,000,090 
1-yeai  5%  gold  notes  due  Nov.  1  1914  mil  be  paid  on  and 
after  that  date  at  the  office,  71  Broadway,  N.  Y.  In  order 
to  provide  the  funds  required  to  pay  the  above  notes,  this 
company  has  sold  to  Kuhn,  Loeb  &  Co.  and  the  National 
City  Bank  of  New  York,  subject  to  the  approval  of  the  issuo 
by  the  Public  Utilities  Commission  of  Ohio,  a  new  issue  of 
$4,000,000  1-year  6%  Gold  Notes  due  Nov.  1  1915. 

The  bankers  named  offer  to  the  holders  of  the  maturing 
notes  (see  adv.  on  another  page)  the  privilege  of  exchanging 
the  same  for  the  new  One-Year  6%  Notes  due  Nov.  1  1915, 
and  will  make  a  cash  payment  of  $7  50  in  respect  of  each 
$1,000  note  exchanged  to  holders  accepting  the  offer  and  de- 
positing their  notes  with  either  of  said  bankers  for  that  pur- 
pose. The  coupon  due  Nov.  1  1914  should  be  detached  and 
collected  at  maturity.  This  offer  is  subject  to  withdrawal 
without  notice.— V.  99.  p.  1130,  1052. 

Lake  Shore  &  Michigan  Southern  Ry. — Company  to 
Purchase  $1,. 500,000  of  the  Minority  Stork  at  500%.— The 
stockholders'  protective  committee,  William  A.  Read  of 
N.  Y.,  Chairman,  in  circular  sent  on  Oct.  19  to  the  stockhold- 
ers in  the  deposit  agreement  of  May  25  1914,  saj's  in  subst.: 

After  long  negotiations,  your  committee  lias  come  to  an  agreement  with 
the  Lake  Shore  it  Mi,-h.  South.  Ry.  Co.,  under  which  that  company  has 
agreed  to  purcliase  all  of  the  stock  deposil(>d  with  your  committee,  also 
the  stock  of  holders  who  have  been  acting  in  harmony  with  y<nir  com- 
mittee, to  an  amount  not  exceeding  in  all  15,000  shares,  and  to  pay  for  the 
same  on  Dec.  15  1914  Ihe  sum  of  S'iOO  cnh  ocr  shire.  Payment  of  this 
sum  will  be  secured  by  deposit  vvith  Central  Trust  Co.,  depositary,  of  the 
promissory  notes  of  the  railroad  to  the  am  >u'it  of  the  stoclc  deposited. 
s'i(;'i  notes  and  stock  to  be  he!d  in  es-r.iiv  until  payment  of  the  notes. 
VdoTi  such  payment  hnldetN  of  the  certtficaros  of  <leiiosit  will  be  able,  with- 
out l^urther  notice,  t,  i  i)re-ient  their  ce-lirica'.es,  duly  assitnod.  to  the 
trust  company.  51  Wall  St. .  and  rec  'ive  iiayinent  incas'i  thi-reforof  $500  per 
share.  'rh()  company  has  also  paid  .$.>)(), 000  cash  to  thi-  committee  for 
tlie  records  of  investigations  made  of  tin  books,  history  and  propert.v  of 
thi  Lake  .Shore  system,  thus  (!o\'ering  the  very  larg'  exp  mis  >s  incurred, 
incluiiing  fees  (;f  accountants.  cotin<  •!  and  th'i  CTiiinll  t'<'\  This  payment 
will  enable  the  committee  to  s'-ctirr  for  the  i>ar'i:-ipai  ing  stockholders  the 
full  Sim  of  $500  cash  per  share  for  tlieir  stock,  wllhout  any  diKliicllon.  and 
also  to  return  to  diMiosltors  within  a  f v  w  days  any  a(i\  an-  's  h^ret  ofore  made 
by  Ih'in  towards  the  expenses  of  the  committee.  This.  h(,vf<>vor,  does 
n,)l  in<-iudo  llie  p'Mialtv  cha'-g<'d  those  stockholders  who  deI;iy<Hl  depositing 
utiiil  after  a  Mmn  liniili  had  Ixvn  fixed  by  th"  C'lniniillce. 

In  \  i  w  of  tho  limes,  this  s  't'li  ni'Mit  is  regard-d  hy  lli'>  cnmniiltee  as  not 
imfavorable.  The  prlct»  of  $500  in  cash  p^>r  share  is  a'  ure.sen'  th"  salable 
valu<M)r  nearly  seven  shares.!  rf  NT.  V.  '  '  mtral  ,^  (T'.ld<  in  RIv  •"  RR  <lo.  .stork. 
On  the  other  iiand.  I^ake  Shore  si  o'-khokh-r-:  who  take  stork  in  the  consoli- 
(Irifd  comiiany  will  do  so  on  the  basis  of  five  shares  for  erne 

■^lie  New  York  Central  &  Hiid.son  RivtT  RR.  on  Jan.  1 
1914  owned  $45,282,900  of  t  h"  .?49.1  ()(>.. 500  stock.  With  the 
shares  just  acquired,  the  New  York  ( -(>n1ra!  Co.,  it  is  reported, 
either  holds  or  has  promised  in  favor  of  the  consolidation 
all  but  about   $1  .-lOn.OnO  of  the  Lakt^  Shore  stock. 

The  Federal  courts  having  in  the  suits  brought  by  the  com- 
mitte(>  deni(>d  lh(<  appli<'ation  for  injunctions  to  prevent  the 
consolitlalion.  t.h'>  latter,  availing  itself  of  an  Ohio  statute, 
requested  that  the  .stock  hv  ptirchtised.  The  quotation  of 
.500  at  which  the  stock  sold  on  the  N.  Y.  Stock  Exchange 
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in  June  1913  is  the  highest  figure  at  which  the  stock  has  sold 
within  two  years.  The  suits  brought  by  the  committee 
have  been  discontinued  by  consent. — V.  99,  p.  1130,  1052. 

Lehigh  Valley  Transit  Co, — Earnings. — 

For  Sept.  1914  the  gross  earnings  were  $173,648,  being  almost  as  much 
as  for  August,  which  was  the  largest  month's  business  in  the  history  of  the 
company.  The  net  earnings  were  .S90.479.  an  increase  of  $6,626;  and  there 
was  a  balance  for  the  month  of  $32,562.  after  deducting  all  interest  charges, 
taxes,  &c.  An  authoritative  statement  says  "The  business  situation  in 
the  territory  served  continues  to  be  very  encouraging,  the  cement  and  silk 
mills  having  large  orders  in  hand,  and  other  indastries  being  nuite  active. 
All  the  subsidiaries  are  doing  well,  particularly  the  Lehigh  Valley  Light  & 
Power  Co.  and  Easton  Consolidated  Electric  Co.  No  largo  capital  expen- 
ditures will  be  necessary  for  some  time  to  come,  the  improvemimt  program 
undertaken  several  years  ago  having  been  practically  completed.  The 
earnings  of  the  system  as  a  whole  are  not  likely  to  be  adversely  affected  by 
the  prevailing  business  depression,  because  of  the  great  diversity  of  indus- 
tries in  the  company's  territory  and  the  fact  that  orders  in  hand  are  still 
large.  Further  large  .savings  in  operating  expenses,  it  is  believed,  can  b.^ 
safelv  made,  if  necessary,  without  the  slightest  risk  of  deterioration  of  the 
property. — V.  98,  p.  523. 

Louisville  &  Nashville  RR. — Called  Bonds. — See  adv. 
on  another  page  giving  numliers  of  $110,000  Eavnsv.  Hend. 
&  Nashv.  Div.  bonds,  called  for  payment  at  the  office,  71 
Broadway,  at  110  and  int.,  on  Dec.  1.— V.  99,  p.  1135,  1125. 

Maine  Central  RR. — Board  Reduced — New  Directors — 
Acquisition. — The  stockholders  on  Oct.  21  voted  to  reduce 
the  number  of  directors  from  15  to  12. 

Members  of  New  Board. — Morris  McDonald,  Joseph  W.  .Symonds,  Ed- 
ward B.  Winslow  and  Hugh  J.  Chisholm,  Portland:  Edward  P.  Ricker, 
South  Poland;  Weston  Lewis,  Gardiner;  E.  R.  Brown,  Dover,  N.  H.; 
John  S.  Hyde,  Bath;  George  A.  Curran,  Calais;  Frederick  H.  Appleton, 
Bangor;  William  T.  Cobb,  Rockland,  and  George  E.  Macomber,  Augusta. 

Old  Directors  Retired. — Samuel  Hemingway,  New  Haven;  John  E.  Lig- 
gett, Augusta;  T.  Dewitt  Cuyler,  Philadelphia;  Fred  E.  Richards,  Portland, 
and  A.  W.  Sulloway,  Franklin,  N.  H. 

New  Directors. — William  T.  Cobb  (ex-Gov.),  Portland,  and  Geo.  E. 
Macomber,  Augusta. 

President  McDonald  says:  "In  this  change  the  influence  of  the  Maine 
Railways  Companies ,  which  was  organized  last  April  to  take  over  the  con- 
trolling interest  of  the  Maine  Central,  then  owned  by  the  Boston  &  Maine, 
is  first  felt."  The  stockholders  also  authorized  the  purchase  of  the 
Rangeley  Lakes  &  Megantic  RR. — V.  99,  p.  969,  965. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Neiv  Officer. 
— T.  A.  Clarkson  has  been  elected  Secretary  to  succeed  J.  H. 
Ambrose,  formerly  Sec.  &  Treas.,  who  remains  Treasurer. — 
V.  99,  p.  1131,  343. 

Nashville- Gallatin    Interurban    Ry. — New   Officers. — 

F.  W.  Hoover,  Vice-Pres.  and  Gen.  Mgr.  of  the  Nashville  Ry.  &  Light 
Co.  and  also  Vice-Pres.  of  the  Tennessee  Power  Co.,  has  been  elected 
President  to  succeed  H.  H.  Mayberry,  who  resigned  and  becomes  Chair- 
man of  the  board. — -V.  96,  p.  1157. 

New  England  Investment  &  Security  Co. — New  Con- 
trol.— The  preferred  shareholders'  committee  composed  of 
Moses  Williams  Jr.,  Henry  B.  Cabot  and  E.  V.  R.  Thayer 
has  concluded  the  purchase  from  Sanderson  &  Porter  of 
New  York  of  the  company's  entire  outstanding  capital  stock 
($100,000),  which  was  acquired  in  1913  from  the  N.  Y.  N.  H. 
&  H.  RR.  Co.,  carrying  the  control  of  the  Springfield, 
Worcester  and  other  electric  railways  in  Western  Mass. 
The  New  Haven  road  (see  report  on  another  page)  still  owns 
through  the  New  England  Navigation  Co.  the  S13,709,000 
3,  4  and  5%  funding  gold  notes  due  1924. 

There  is  also  outstanding  $4,000,000  pref.  stock  owned  by  approximately 
1,000  holders,  with  dividends  at  4%  p.  a.,  guaranteed  by  the  New  Haven. 
Messrs.  Williams  and  Thayer  and  Francis  H.  Dewey  of  \Vorce.ster  have 
been  elected  trustees  in  place  of  Sanderson  &  Porter's  representatives,  so 
that  the  entire  board  of  trustees  represents  the  pref.  stock.  Although 
Sanderson  &  Porter  made  a  good  profit  on  their  $200,000  investment,  the 
holders  of  the  34.000  shares  of  pref.  who  have  contributed  SIO  per  share 
toward  the  purchase  of  the  common  stock  will  be  paid  back  a  portion  of 
their  contribution,  as  the  amount  thus  raised  was  considerably  in  excess 
of  what  Sanderson  &  Porter  received.  The  first  move  of  the  new  manage- 
ment will  be  to  carry  out  the  plan  of  Sanderson  &  Porter  for  eliminating 
by  merger  or  otherwise  some  of  the  seven  controlled  holding  and  operat- 
ing companies.     See  p.  81  of  "El.  Ry.  Section"  and  V.  99,  p.  675,  969. 

Ne'w  Orleans  Texas  &  Mexico  RR. — New  Receiver's  Certs. 
— Option. — The  U.  S.  District  Court  for  the  Southern  Dis- 
trict of  Louisiana  early  this  month  authorized  Receiver 
O'Keefe  to  issue  not  exceeding  $3,500,000  one-year  6%  cer- 
tificates dated  Oct.  15.  Of  the  certificates  the  receiver  may 
issue  at  present  sufficient  to  retire  the  $2,000,000  outstanding 
Series  "A'  Certificates  due  Oct.  15  and  $300,000  St.  Louis 
Brownsville  &  Mexico  certificates  (V.  99,  p.  749).  The  re- 
mainder are  reserved  for  further  order  of  the  Court. 

The  receiver  under  date  of  Oct.  6  says  in  substance:       As    existing  con- 
ditions preclude  the  possibility  of  an  immediate  reorganization  (and  also 
render  It  impracticable  for  the  receiver  to  pay  in  cash  the  .$2,000,000  out-  I 
standing  Series  "A"  certificates  which  mature  Oct.  15).  holders  of  the  old  I 
outstanding  certificates  are  offered  in  exchange  therefor  new  certificates  | 
on  the  basis  of  .$1,025  face  value  of  new  certificates  for  each  SI. 000  face 
value  of  the  old  certificates,   being  the  equivalent  of  approximately  an 
8J4%  Interest  ba.sis  for  the  now  certificates. 

Umler  order  of  the  ('ourt  the  new  certificates  are  made  a  Hen  upon  the 
property  of  the  company  prior  to  the  outstanding  1st  M.  bonds,  aggre- 
gating approximately  $28,.500.(M)0,  and  are  redeemable  at  any  time  on  30 
days'  notice  at  par  and  interest. 

Certificate  holders  are  re;|uostod  to  send  their  certificates  to  the  Colum- 
bia Trust  Co..  New  York,  which  will  deliver  new  certificates  in  exchange 
therefor  on  the  foreigoing  basis  and  at  the  same  tiine  make  payment  of  the 
interest  due  Oct.  15.  .''raci  ional  srrip  will  be  i.ssuert  by  the  Columbia 
Trust  Co.  for  amounts  of  less  than  51 ,000  due  on  such  exchange. — V.  99, 
p.  407,   120. 

New  York  Central  &  Hudson  River  RR. — Stock. — 

See  Lake  Shore  fz.  .Michigan  Southern  Ry.  above. — V.  99.  p.  1131,  1052. 

N.  Y.  N.  H.  &  Hartford  RR.— See  "Annual  Reports." 

Decree  Entered. — The  "agreed  decree"  in  the  Government 

suit  was  signed  by  Judge  Mayer  in  the  U.  S.  District  Court 

in  this  city  on  Saturday  last.     The  main  features  are  given 

in  the  report  on  a  subsequent  page. — V.  99,  p.  1131,  1052. 

Northern  Electric  Ry.,  California. — Chairman  Hanchelt 
Retires. — L.  E.  Ihuichelt  has  retired  as  Chairman  of  Board. 

Committees.- — At  the  meetings  of  security  holders  held  in 
San  Fran.  Oct.  13  and  Oct.  14,  these  committees  were  cho.sen: 

Northern  Kloctric  C-o.  bonds  and  notes  secured  thereby:  Vanderlynn 
Stow  (Chairman);  Philip  R.  Man.son  of  .Sutro  fc  Co.  (Vice-Chairman  and 
Sec.);  T.  L.  Millo-,  lionry  Kosenfeld,  WalterD.  Mansfield.  George  Fred- 
ericks and  I.I.  Ii>owu. 


Northern  Railway  bonds  and  notes  secured  thereby:  A.  Bondheim,  R. 
D.  Robbins,  A.  T.  de  Forest,  Myles  Standish,  Carl  Raiss,  Judge  M.H. 
Hyland.  Ed    Harkness  and  A.  F.  Jones. 

Sacramento  &  Woodland  bonds  and  notes  secured  thereby:  Fred  W. 
Keisel,  of  the  California  Nat.  Bank  of  Sacramento,  and  W.  Mayo  Newhall, 
representing  the  holdings  of  Natomas  Consolidated. 

Marysville  &  Colusa  bonds  and  notes  secured  thereby:  Elliott  McAllister, 
W.  J.  Dutton,  Dunning  Rideout  and  A.  T.  de  Forest,  representing  the 
U.    S.    Steel   Products  Co. 

Unsecured  creditors:  A.  M.  Irwin,  Benjamin  Upham,  A.  F.  Jones,  Carl 
C.  Broeck,  Andrew  Carrigan  and  A.  L.  Reed. 

[John  S.  Drum,  of  the  Sloss  trustees,  said  the  system  had  cost  $12,500,- 
000,  of  which  $3,500,000  had  been  realized  by  the  sale  of  underlying  bonds, 
$5,500,000  by  the  flotation  of  securities  and  notes,  $3,500,000  had  been 
advanced  by  the  chief  stockholders,  without  including  another  $750,000 
advanced  by  members  of  the  Sloss  family  not  directly  interested  in  the 
property .     The  latter  two  items  are  held  junior  to  all  other  claims  and  liens.] 

T.he  securities  sold  and  pledged,  &c.,  it  is  understood,  are  about  as  follows: 
Nor.  Elec.  Co.  1st  ,5s,  sold  to  public,  .$2,544,000;  pledged  as  collateral  for 
notes,  $1,206,000.  Northern  Elec.  Ry.  Co.  1st  M.  5s  sold  to  public, 
$952,000,  and  pledged  as  collateral  for  notes,  $5,700,000.  Sac.  &  Wood. 
RR.  1st  M.  5s.  sold.  $435,000;  pledged,  $315,000.  M.  &  C.  Branch  RR. 
1st  M.   5s,  sold.  $385,000,  pledged,  $365,000. 

Mr.  Drum  said  that  receipts  from  products  of  agriculture  had  been  a 
bitter  disappointment  this  year,  the  ranchers  storing  their  hay  crop  and 
their  oats  and  barley,  awaiting  higher  war  prices.  The  meetings  were 
adjourned  for  three  weeks.     See  also  V.  99,  p.  970,  1052.  1131. 

Northwestern  Pacific  RR. — Completed. — Regular  through 
service  between  San  Francisco  and  Eureka  will  be  established 
Nov.  15,  the  connecting  line  from  Willits  to  Shively,  106 
miles,  having  been  completed. — V.  98,  p.  1316. 

Ogden  Logan  &  Idaho  (Electric)  RR. — Merger. — This 
company  was  formed  on  Oct.  15  under  the  laws  of  Utah  with 
$5,000,000  of  auth.  capital  stock  as  a  consolidation  of  the 
Ogden  Rapid  Transit  Co.  and  the  Logan  Rapid  Transit 
Co.  Of  the  new  stock,  23^  shares,  it  is  stated,  will  be 
given  in  exchange  for  each  share  of  the  Ogden  Rapid  Transit 
stock  ($500,000  auth.)  and  IJi  shares  for  each  10  shares  of 
the  Logan  Rapid  Transit  stock.  The  articles  of  incorpora- 
tion will  permit  extensions  as  follows:  44  miles  between 
Logan  and  Brigham  City;  21  miles  between  Logan  and  Pres- 
ton, Idaho,  and  6  miles  between  Idlewild,  in  Ogden  Canyon, 
and  Huntsville,  thus  completing  the  Ogden-Preston  inter- 
urban line  and  the  extension  on  the  Ogden  VaUey.  Officers 
and  directors  (at  incorporation)  are:  M.S.  Browning,  Pres.; 
L.  R.  Eccles,  1st  V.-Pres.;  Joseph  Scoweroft,  2d  V.-Pres.; 
R.  B.  Porter,  Treas.;  Roval  Eccles,  Sec;  D.  C.  Eccles,  A.  P. 
Bigelow,  W.  H.  Wattis,  A.  T.  Wright  and  H.  H.  Spencer, 
aU  of  Ogden,  and  Mariner  S.  Eccles,  Joseph  Quinney,  D.  C. 
Budge,  Joseph  Howell  and  H.  E.  Hatch,  all  of  Logan. 
See  Ogden  Rap.  Tr.  Co.,  V.  99,  p.  748,  675. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Tenders 
Asked  for  Sale  of  $2,500,000  1-Year  5%  Gold  Notes.— 
N.  W.  Halsey  &  Co.  and  Harris,  Forbes  &  Co.  announce 
that  the  progress  of  the  affairs  of  the  Pacific  Gas  &  Electric 
Co.  enables  that  company,  even  under  present  conditions, 
to  redeem  immediatelv  $2,-500,000  of  its  5%  notes,  due  March 
1915.  The  total  issue  of  notes  is  $7,000,000.  The  company 
is  advertising  for  sealed  offerings  (see  another  page)  saying:  • 

Notice  is  hereby  given  that  the  company  will  purchass  and  accept  de- 
livery as  of  Oct.  31  1914,  at  the  lowest  prices  offered,  $2  ..500, 000  of  its  one- 
year  5%  gold  notes  maturing  March  25  1915,  being  part  of  an  outstanding 
issue  of  $7,000,000.  Sealed  tenders  may  be  sent  to  Bankers  Trust  Co.. 
16  Wall  St.,  on  or  before  Oct.  27  1914,  specifying  the  numbers,  amount  and 
prices  at  which  offered.  The  committee  in  charge  will  add  accrued  in- 
terest to  and  incl.  Oct.  31  1914,  an  ounting  to  $5  per  $1,000  note,  and 
prices  named  should  therefore  be  exclusive  of  accrued  interest.  A  commit- 
tee consisting  of  representatives  of  Bankers  Trust  Co.,  Harris,  Forbes  & 
Co.  and  N.  W.  Halsey  &  Co.,  acting  for  the  company,  will  supervise  this 
transaction  and  may  accept  or  reject  any  or  all  bids  in  whole  or  in  part. 
Funds  for  this  purchase  have  lieen  provided  by  sales  of  the  new  1st  orcf. 
stock.     See  V".  99,  p.   1131,  970. 

Dividends. — Dividend  No.  1,  li^%,  has  been  declared  on 
the  new  first  pref.  stock  for  the  quarter  ending  Oct.  31,  pay- 
able Nov.  16  to  holders  of  record  Oct.  31. 

The  directors  will  meet  Oct.  31  for  the  purpose  of  declaring  a  dividend 
CNo.  35)  on  the  original  pref.  stock,  this  al.so  to  be  payable  Nov.  16  to  hold- 
ers of  record  on  Oct.  31.     See  v.  99,  p.  1131. 

Pacific  Great  Eastern  Ry. — New  Stock. — The  increase  in 
the  authorized  capital  stock  from  $25,000,000  to  $40,000,000 
on  account  of  the  Peace  River  extension,  as  voted  by  the 
shareholders  on  Aug.  7  and  sanctioned  by  the  Pi-ovincial 
Legislature,  has  been  approved  bv  Hon.  Thomas  Tavlor 
Minister  of  Railways.— V.  98,  p.  1157,  763. 

Parsons   (Kan.)   Railway  &  Light  Co. — Decision. — 

The  petition  of  F.  E.  Workman  of  Parsons.  Kan., for  a  petition  of  public 
convenience  and  necessity  authorizing  him  to  build  and  operate  an  elc<-tric- 
light  and  power  plant  in  the  city  was  recently  denied  on  the  ground  that  it 
did  not  appear  that  another  light  and  power  plant  is  required  from  a  public 
.standpoint.  The  company  had  notified  the  city  that  after  the  expiration 
of  its  franchise  it  would  expect  to  charge  a  higher  scale  of  rates.  The 
Commission  says  that  the  whole  controversy  is  one  over  rales,  and  that  the 
present  laws  give  a  city  of  the  first  cla.ss  sufficient  power  to  regulate  rates 
of  an  electric-light  and  power  company.  Kxiiress  provision  is  also  given 
in  section  33  of  the  public  utilities  law  for  an  appeal  to  the  CommLssion 
by  either  the  utility  or  ten  aggrieved  taxpayers  in  case  anv  right,  jirivilege 
or  franchise  granted  or  ordinance  or  resolution  or  part  of  anv  ordinance 
or  resolution  adopted  by  any  municipal  council  or  commission  is  unreason- 
able or  against  public  policy  or  detrimental  to  the  host  iatertsts  of  the  city 
or  contrary  to  law.  The  opinion  is  given  at  some  length  in  the  "G;»s  Age" 
of  Oct.   1."). 

Peoria  &  Eastern  Ry. — Time  Extended. — The  time  for 
deposit  of  the  4%  income  bonds  with  the  Empire  Trust  Co., 
as  depositary  for  the  Wallace  committee,  has  been  extended 
to  Nov.  1.     Compare  V.  99,  p.  49. 

St.  Louis  Brownsville  &  Mexico  Ry. — Receiver's  Certs. 

See  New  Orleans  Texas  ^V-  Mexico  Kit.  al)ove. — V.  99,  p.  749. 

St.    Louis    Southwestern    Ry. — Neio    Coupons. — Addi- 
tional coupons  for  tiie  .$20,000,000  1st  M.  bond  certificates 
will  be  delivered  upon  presentation  of  the  warrants  calling  for 
the  .same  at  the  Guaranty  Trust  Co.,  140  Broadway,  N.  Y. 
on  and  after  said  date.— V.  99,  p.  1127,  817. 

Seaboard  Air  Line  Ry. — Dividend  Deferred. — The  di- 
rectors voted  on  Thursday,  owing  to  business  conditions  re- 
sulting from   the   European   war,    to   defer  action   on    the 
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usual  quarterly  dividend  on  the  §23,894,100  4%  (non-eum.) 
participating    stock,    and    thus    conserve    cash    resources. 
From  Nov.  1913  to  Aug.  1914  1%  was  disbursed  quarterly. 
Chairman  Warfield  says: 

The  directors  determined,  in  view  of  the  business  conditions  due  to  the 
European  war.  to  defer  action  on  the  dividend  on  the  pref.  stock,  thus 
conserving  tlie  cash  resources  of  the  company.  All  of  the  officials  (operat- 
ing, traffic  and  other  departments)  have,  following  out  the  policy  laid  down 
immediately  after  war  was  declared,  been  enforcing  the  strictest  economies 
in  all  branches  of  the  service.  In  this  connection  the  management  feels 
that  there  should  be  no  cut  in  the  salaries  of  the  officials  and  the  clerical 
forces.  The  calls  upon  a  large  number  of  men  employed  in  various  ca- 
pacities in  the  clerical  and  other  office  forces  are,  by  reason  of  the  very 
conditions  confronting  us,  heavy,  and,  recognizing  the  admirable  service 
and  assistance  given  the  management  in  its  efforts  at  retrenchment,  in 
these  times  it  feels  that  there  should  be  no  diminution  in  the  returns  to 
these  men.  It  is  the  hope,  of  course,  that  the  emoloyees  will,  by  greater 
efficiency  if  possible,  produce  results  of  more  value  to  the  property  than 
any  .savings  which  might  be  made  through  reductions  in  salaries. — -V.  99, 
p.  604. 

Southern  Traction  Co.  of  Illinois. — Repeal. — The  East 
St.  Louis  City  Council  on  Oct.  16,  by  a  vote  of  11  to  2, 
passed  an  ordinance  repealing  the  co's  50-year  franchise. 

Twenty  members  of  the  House  of  Delegates  stated  that  th.y  will  vote  to 
enact  the  measure,  assuring  its  passage,  it  is  said,  in  that  branch, only  15 
votes  being  required.  The  House  has  several  times  passed  ordinances 
repealing  tlie  franchise,  which  were  killed  in  Council,  Mayor  Kiel  said  that 
he  would  sign  the  bill  as  soon  as  it  was  enacted. — V.  98,  p.  913. 


—Judge 
yester- 


Toledo  St.  Louis  &  Western  RR. — Receivership 

Killits  in  the  U.  S.  District  Court  at  Columbus,  O 
day  appointed  President  W.  L.  Ross  receiver. 

The  application  was  made  by  Horatio  C.  Oeilh,  of  H.  C.  Creith  &  Co., 
Columbus,  O.,  contractors,  on  a  claim  of  .110,711  for  material  and  labor. 
It  is  alleged  that  the  floating  debt  exceeds  S400,000.  The  company  de- 
faulted in  interest  due  Aug.  1  on  its  $11,527,000  collateral  trust  bonds. — 
V.  99,  p.  -108,  341. 

Toledo  Terminal  RR. — Application. — The  company  has 
applied  to  the  Ohio  P.  U.  Commission  for  authority  to  issue 
$300,000  additional  bonds,  of  which  $200,000  are  to  be  dis- 
tributed among  the  proprietary  companies  to  reimburse 
them  for  e.xpenditures  on  improvements,  and  the  remainder 
to  remain  in  the  treasury. 

See  Hocking  Valley  Ry.  under  "Annual  Reports"  above.— V.  96,  p.  306. 

Toronto    Ry. —DeaZ    Fails. — An   e.xehange   journal  says: 

Prior  to  the  commencement  of  business  at  the  meeting  of  th3  City  Council 
cf  Toronto.  Ont.,  on  Sept.  21,  Mayor  Hocken  announced  that  in  consequence 
of  the  changed  conditions  in  the  financial  woild  brought  about  by  the  war, 
all  negotiations  for  the  purchase  of  the  properties  of  the  Toronto  Railway 
and  the  Toronto  Electric  Light  Co.  had  been  discontinued.  He  later  laid 
on  the  table  a  copy  of  the  draft  agreement  for  the  proposed  purchase,  which 
had  been  approved  by  counsel  on  both  sides.  He  also  called  attention  to  the 
fact  that  the  increase  in  the  earnings  of  the  companies  had  not  been  as  great 
during  the  past  few  months  as  had  been  expected.  He  pointed  out  that 
although  the  purchase  scheme  would  not  be  carried  out,  the  Council  should 
proci'cd  without  delay  to  improve  the  transportation  facilities  of  all  the  out- 
lying districts,  intimating  that  a  solution  of  the  problem  might  be  found 
by  the  establishment  of  a  bus  service.  No  resolution  was  introduced  in 
connection  with  the  Mayor's  mes.sage. — V.  99,  p.  408. 

Wabash  RR.— Stay  Denied. — Judge  Mayer  in  the  U.  S. 
District  Court  on  Oct.  17  denied  the  application  of  receiver 
Pryor  to  stay  the  signing  of  the  decree  of  foreclosure  in  the 
suit  brought  by  the  Central  Trust  Co.  to  enable  him  to  file 
a  cross-bill. 

The  object  of  the  proposed  cross-bill  was  to  protect  1,217  shares  of 
American  Refrigerator  stock,  valued  at  $234,000,  which  are  included  in 
the  collateral  d('i)osited  under  the  mortgage.  Under  the  foreclosure  decree 
the  collateral  will  hi-  sold.  The  receiver  desired  to  have  the  decree  stayed 
until  the  determination  of  the  suit  in  Missouri  over  the  distribution  of  the 
earnings  of  the  Amer.  Refrigerator  Transit  Co.  .stock.  The  court  said  that 
the  cros,s-bill  might  have  been  serviceable  if  it  had  been  brought  earlier,  but 
that  to  delay  the  decree  at  a  time  when  it  is  almost  ready  for  signing  would 
be  inadvLsable.— V.  99,  p.  1127,  1132,  271. 

Waukegan  Rockford  &  Elgin  Trac.  Co. — Receivership. 

Judgi-  .Jesse  .\.  iiaklwlii  of  the  Circuit  Court  at  Chicago  on  Oct.  19 
appointed  Ralph  L.  I'eck  of  Palatine  as  r(!ceiver  of  the  property,  on  applica- 
tion by  I'eter  Knowe  of  Palatine,  a  stockholder  and  owner  of  outstanding 
notes.  Projected  from  Waukegan  via  Rosclle  to  Palatine,  &c.,  also  to 
Fox  Lake.  KIgin,  fee.  In  operation  at  last  accounts  (by  steam  power,  1 
locomotive).  Palatine  to  Wauconda,  15  miles.  Balance  sheet  .Tune  30  1913 
show:'d  outstanding,  capital  stock,  $210,050;  funded  debt,  $67,960;  all 
other  liabilities,  $53,027. 

Western  Maryland  Ry. — New  Executive  Committeeman. — 
Th<!  stockholders  on  OvX.  22  voted  to  increase  the  executive 
committee   from    6    to    7. 

This  was  dene  to  permit  of  the  return  of  Edward  D.  Adams,  who  was 
automatically  retin^d  whim  President  Gray  became  the  head  of  the  ex<>cu- 
tiv«r  committee.  The  committee  now  consists  of  Carl  R.  Gray  ((^hairman) , 
Edward  U.  Adams,  Frcidorick  T.  Gates,  George  ,1.  Gould,  .lerome  D. 
Greene,  Alvin  W.  Krech  and  Edgar  L.  Marston. — V.  99.  p.  469.  122. 

INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 

Algoma  Steel  Corporation. — Interest  Not  Paid. — Owing 
to  gen(!ral  conditions,  the;  coinpanv  was  unable  to  meet  the 
interest  due  Oct.  1  on  the  .S14,()()(),000  First  &  Kef.  M.  bonds. 
It  is  proliable  that  the  coupons  for  some  period  will  be  funded. 
A  (committee  has  Ixjon  formed  in  London  to  represent  these 
bf)nds.  See  also  statement  regarding  the  parent  company, 
the  Lake  Sup<Tior  (>)rp()rati()n,  in  last  week's  "Chronicle," 
page  1134.— V.  99,  j).  81 H. 

American  Bank  Note  Co.,  N.Y. — Common  Div.  Omitted. — 

The  directors  have  dwideil  not  lo  lake  any  action  at  present  on  the 
$4,495,738  common  stock,  which  has  been  paid  quarterly.  In  Aug.  and 
Mayjl%  was  paid. 

nindi-nrl  rirroni  {Pit  Cent) . 
"*  1900.1007.19(18.1909.1910.1911.1912.1913.        1914. 

Common %     2  4  4  4  4  4  5  6      IK,  1,  1.0 

J'r<Tcrred...%  In  full  to  Oct.   1914   (1'^%  Q.-J.) 

Pnwidont  Green  says:  "On  account  of  unsnltltxl  conditions  and  the 
situation  throughout  the  world.  It  li.is  been  deemed  best  to  conserve  our  cjish 
r(«ourc(H]and  defer  ar;tlr)n  on  I  he  <-om.  div.  for  the  iirosent." — V.  98,  j).  1318. 

American  Hide  &  Leather  Co.  —  Earniru/s. — 

llonil  .Sinking  hilrrrst  on  Balance  for 

Itiltrrsl.  /■'mill.  S.  /•'.  Ilonth.        t'iriixl. 

$76,110  $.37  ..500  $51.7(i5  der.$l5.347 

81,225  37, .500  4C..6.50  sur.  27.888 

86,145  .37.500  41,7.30  sur.l(50,:{25 

90,810  37,500  :{7,065  sur.      1,0.54 


3  A/ai.  iiidiity     ♦,%<■( 
Sept.  30 —  I'Uirninos. 

1914 $I.50.02H 

1913 193,203 

1912 331.700 

1911 107.029 


•  Aftor~charglng  ropIacom<!iits  and  rentiwals  and  lnter^^Ht  on  loans. 

Not  current  assets  Hept.  30  1914.  $9,214.08S.  Honds  In  hands  of  pnhllc-, 
$5,074,000.  Pnrs.  Theodore  H.  Ilalghl  and  Treas.  Goo.  A.  Hill  say:  ■'I'lils 
Btatcmuiit  has  beon  pro|)ared  ou  Ihu  same  accounting  baalu  a8  Ihu  aunuul 


statement  of  June  30  1914  and  finished  leather  has  been  taken  at  the  same 
prices,  which  are  below  those  now  prevailing.  If  this  higher  range  of 
values  continues,  effect  will  be  given  thereto  in  the  accounts  at  the  end  of 
the  current  fiscal  year." — V.  99.  p.  672,  271. 

American  Locomotive  Co. — Status. — 

At  the  annual  meeting  on  Sept.  20  Chairman  S.  L.  Rchoonma'cer  stated 
that  in  the  future  the  open-door  policy  would  be  maintained  and  that  the 
company  haa  nothing  to  ccnceal;  also  further  that  "the  locomotive  business 
has  never  Deen  as  bad  as  at  present,  but  tnis  i=  only  in  line  v.ith  other  in- 
dustrial properties.  When  business  picks  up  v/e  will  go  ahead  as  never 
before.  I  hope  that  the  Inter-.Staoe  Commerce  Commi?sion  will  give  relief 
to  the  railroads,  as  the.'-  are  in  extr?^mely  bad  circumstances." 

Mr.  Marshall  said  that  three  of  the  company's  plants  were  running  at 
aboUu  30%  capacity  and  that  the  Montreal  and  Pittsburgh  plant?  were 
entirely  closed  down:  that  at  present  the  company  has  on  hand  only  about 
$3,000,000  in  orders,  and  with  all  the  plants  running  at  full  capacity  itwould 
take  only  three  weeks  to  complete  these  orders.  After  the  war,  he  stated, 
the  great  market  for  locomotives  would  be  with  South  America,  China  and 
South  Africa.  Europe  will  also  probal)!y  enter  the  market  for  American 
locomotives,  and  Italy,  Greece  and  Russia  are  already  making  inquiries. 
Russia  has  always  used  locomotives  of  her  own  manufacture,  shutting  out 
foreigners  rigidiv,  but  it  is  believed  that  this  policy  will  be  abandoned  for 
some  time  after  the  close  of  hostilities. — V.  99,  p.  1053,  878. 

American  Malt   Corporation. — Injunction. — 

Judge  Hough  in  the  U.  S.  District  Court  on  Oct.  20  granted  an  injunction 
restraining  Adolph  Keitel,  a  malt  broker,  from  issuing  circulars  attacking 
the  company  and  tending  to  injure  its  property,  credit  and  business.  The 
object  of  the  circular,  it  is  stated,  is  not  very  clear,  unless  it  is  inspired  by 
personal  hatred.  The  Court  says  that  "Keitel  says  he  does  not  think  the 
complainant  makes  more  than  10%  of  the  amount  of  malt  necessary  to 
supply  the  United  States,  and  that  his  object  in  issuing  circulars  is  to  re- 
duce the  price  of  malt  by  breaking  up  through  the  hostility  of  customers  any 
and  all  combinations  to  raise  prices.  Why  such  a  long  series  of  assaults 
upon  a  10%  producer  should  be  expected  to  bring  about  this  result  I  do 
not  see."     Compare  V.  97,  p.  367. — V.  99,  p.  971. 

American  Telephone  &  Telegraph  Co. — ■    War   Tax. — 

The  proposed  war  tax  applies  only  on  toll  or  long-distance  messages 
of  15  cents  and  over  and  it  will  thus  affect  less  than  15%  of  telephone 
traffic  as  against  90  to  95%  of  telegraph  messages.  The  law  requires  the 
companies  to  collect  the  tax. — V.  99,  p.  51. 

American  Window  Glass  Co.,  Pittsburgh. — Dividend. 

A  dividend  of  10'7c  has  been  declared  on  the  .S4, 000, 000  7%  cumulative 
pref.  stock,  payable  Oct.  28  to  holders  of  record  Oct.  24.  In  Sept.  7%  was 
paid  and  in  June  20%  was  paid,  making  37%  thus  paid  in  1914.  In  Nov. 
1913  7%  was  di?^bursed,  this  having  been  the  first  payment  since  March 
1903,  when  3\i  %  was  paid  7%  was  paid  in  each  of  the  years  1900  to  1912 
incl.     The  arrears  now  amount,  it  is  said,  to  about  36H%- 

Earnings. — For  year  ending  June  30: 

Net  Other  Fixed  Royalty       Balance, 

Auq.  31  Year —  Profits.        Income.      Charges.      Charges.      Surplus. 

1913-14 $1,864,101     .$34,040     $187,714     $975,674     $734,752 

1912-13 ^.   2,035,623       19,746       2.37,615       987,325       830,429 

After  deducting  $18,127  profit  and  loss  charges  applicable  to  prior  year's 
operations  (net)  and  $1,080,000  dividends  on  pref.  stock,  the  total  profit 
and  loss  deficit  Aug.  28  1914  was  .$4,502,034. 

There  were  produced  1,724,898  boxes  of  single  and  851,252  boxes  of 
double  strength. — V.  99,  p.  819. 

Arkansas  Light  &  Power  Co.,  Little  Rock,  Ark. — Notes. 

This  company,  incorporated  in  Arkansas  on  Sept.  3  1914  with  $650,000 
of  auth.  capital  stock,  as  successor  of  Arkansas  Power  Co.  (which  succeeded 
Malvern  Electric  Co.),  has  filed  a  mortgage  to  the  Guaranty  Trust  Co. 
of  New  York,  as  trustee,  to  secure  not  over  $1,000,000  of  2-year  6%  direct 
mortgage  notes  of  $1,000  each,  dated  Sept.  1  1914  and  due  Sept.  1  1916, 
but  subject  to  redemption  at  any  time  at  option  of  company  at  par  and  int. 
Of  the  notes,  $10,000  are  reserved  to  take  care  of  W^ilson  Water  &  Electric 
Co.  bonds  dated  April  1  1905  (Missouri-Lincoln  Trust  Co.,  trustee),  the 
only  prior  lien ,  and  the  remainder  may  be  sold  at  not  less  than  95  to  an 
amount  not  exceeding  85%  of  the  cost  of  construction,  improvements,  etc. 
The  proceeds  will  be  used  to  pay  or  refund  certain  corporate  obligations 
and  for  further  improvement,  equipment,  extensions,  &c.  Either  at  or 
before  the  maturity  of  the  notes,  the  company,  it  is  understood,  proposes 
to  create  an  issue  of  1st  M.  6%  .30-year  gold  bonds  to  an  amount  equal  to 
120%  of  the  total  face  value  of  the  notes  then  Lssued  and  outstanding. 
The  notes  will  then  be  taken  care  of  and  the  bonds  will  be  a  first  and  direct 
lien  on  all  the  property. 

Operates  electric-light  and  power  properties  at  Malvern,  Camden, 
Arkadelphia,  Magnolia  and  other  points  in  Arkansas,  and  is  consid- 
ering the  advisability  of  erecting  a  power  dam  at  Caddo  Gap.  Officers: 
H.  C.  Couch,  Pres.;  J.  H.  Meek,  V.-P.;  J.  L.  Longino,  Sec.;  O.  F.  Christ, 
Treas.,  all  of  Little  Rock. 

Assets  Realization  Co. — Distribution  on  Notes. — 

Pursuant  to  trust  agreement  dated  Jan.  1  1914.  the  company  will  on 
and  after  Oct.  30  1914  pay  5%  of  principal  on  its  outstanding  ($4,459,254) 
6%  gold  notes  secured  thereby  and  interest  on  said  5%  up  to  Oct.  30  1914, 
upon  presentation  of  said  notes  on  and  after  said  date  to  Guaranty  Trust 
Co.,  N  .  Y.  (the  trustee),  or  First  Nat.  Rank,  Chicago,  or  Girard  Trust  Co., 
Phila.,  for  endorsement  thereon  of  such  payment.  Said  notes  will  cease 
to  bear  interest  from  Oct.  30  1914  on  said  5%  of  principal  then  payable. 
— V.  99,  p.  1053,  971. 

Associated  Merchants  Co.,  N.  Y. — Settlement — Notes. — 

See  ONeill-Adanis  Co.  below.— V.  99,  p.  971,  51. 

Atlantic  Gas  &  Electric  Co.,  N.  Y. — New  England  Pro- 
tective Cominittcc  to  Represent  Preferred  and  Common  Stock- 
holders.— A  protective  committee,  consisting  of  Thomas  C. 
Perkins  of  Hartford,  E.  Howard  George  of  Boston  and  H.  A. 
McBlwain  of  Manchester,  N.  H.,  is  receiving  deposits  of  the 
pref.  and  com.  shares  at  office  of  Thomas  E.  Perkins,  Inc.,  in 
Hartford,  Conn.,  under  agreement  of  Oct.  20.  Mr.  Perkins, 
in  circular  of  that  date,  referring  to  his  cinmlar  "A,"  dated 
Oct.  5  1914  (V.  99,  p.  1053),  says  in  brief: 

An  exceptionally  strong  protective  committee  has  been  formed  to  repre- 
sent the  CMass  .V  and  B  bonds  (see  V.  99,  p.  1053),  and.  in  my  opinion,  will 
co-operate  in  straighttuiing  out  the  affairs  of  the  comi)any  along  broad  and 
constructive  linus.  The  unsecured  creditors  whose  claims  total  about 
$100,000  will  also,  it  is  understood,  (U)-oi)erat(^ 

The  company  has  outstanding,  I  mulersland,  $3,877,400  com.  stock  iind 
$2,587,000  ()';;<  ))ror.  stock,  held  by  877  stockholders.  There  are  some  very 
large  individual  holdings  of  coninioii  stock,  but  the  pref.  stock  is  scattered 
throughout  the  New  Kngland  States,  N.  Y.,  N.  J.  and  Penn.,  the  average 
holdings  thereof  probably  not  exceeding   10  shares. 

Th(!  writer,  and  Messrs.  ,\loii/.o  Elliott  A:  Co.  of  Manchaster,  N.  H., 
and  Diireil,  (ieorge  &  Co.  of  lloston.  investment  bankers,  and  a.s.sociates, 
having  placMKl  something  oviir  $.500,000  of  the  |)rof.  stock  hero  in  Now 
I'higiand,  ar<i  naturally  anxious  to  protect  clients'  holdings,  as  well  as 
th(!ir  own,  and  havt^  therefore  fornuxi  for  both  the  pref.  and  com.  .shares 
a  Now  EnglaiKl  protective  (•ommiltee,  consisting  of  1 1  .  A.  MclOlwaln,  Pres. 
of  .Mon/.o  KUiolt  .'<:  <'o.,  and  K.  Howard  George,  of  Diirell,  George  &  Co., 
anil  myself.  All  three  of  us,  though  not  representing  the  control,  have 
serv(«l  as  dlriK^tors  of  the  company  and  are.  therefore,  wo  b(4ieve,  in  a 
l)osition  with  counsel  lo  represent  the  best  interests  of  all  stock  deposited. 

I'Vom  tlie  report  of  SloiKwtt  Webster  (V.  99.  ]).  1053),  I  underst.ind  that 
the  essential  <'onilitioii  to  imtling  t  Ikt  comiiaiiy  on  its  feet  is  either  (I)  lh.it 
there!  shall  be  iirovided  about  $.500, 000  cash,  half  of  this  at  once  and  the 
remainder  as  soon  as  praci  icabl(<.  through  the  sale  of  securil  iesor  otherwise. 
In  oi-der  (o  li<|uid.il<'  llie  fiiilow  liig  items;  or  (2)  Ihul  sonu<  geiiiT.-il  plan  shall 
be  perfei'tcd  for  fuiidlTig  the  same.  Including  (ii)  $100,000  unsiH-unHl  ohli- 
gallons  of  .\tlaiiti<-  (ias  .t  Klectrix-  <"o.  and  .Vtlanlic  Construction  Co.; 
(/;)  substantially  $100,000  now  due  as  Interest  on  the  purchase-money 
nr)les  ($1  ..50(),(K)0  6' v,  5  year  joint  notes  <lal<Ml  I''eb.  1  I912|.  and  on  the 
«1.8H0,()0(I)  l''lrst.»*  Kef.  M.  5%  bonds  of  Kastern  Pennsyj v;ini,i  I'owerCo.. 
one  of  the  sul)sldiari(^s  V.  99,  i).  973:  V.  91.  I).  210;  (ri  s:i(),000  to  coTii- 
plete  the  new  power  |>lants  in  N((W  Jersey  and  Pennsylvania.  an<l  $60,000 
tor  tninsforniers,  meters,  &c.,  nociwsary  during  the  coming  year  to  lake 
caro  of  the  rapidly  Increasing -business  of  tho  subsidiary  ulectric-llghthig 
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companies,  (d)  As  soon  as  practicable,  about  $200,000  in  cash  to  liquidate 
the  secured  obligations  of  the  Atlantic  Gas  &  Electric  Co. ,  thus  releasing 
the  securities  pledged  therefor. 

Failing  such  provision,  a  reorganization  will  be  necessary.  It  is  my 
belief,  however,  that  the  difficulties  are  not  insurmountable,  and  that,  with 
the  co-operation  of  all  interests,  the  company  can  be  rehabilitated  in  a  way 
to  reflect  credit  on  every  one  assisting,  in  spite  of  the  unprecedented  condi- 
tions in  the  financial  world  to-day.     Compare  V.  99,  p.  1053,  971. 

(J.  G.)  Brill  Co.,  Philadelphia. — Dwidend  Reduced. — 

A  quarterly  dividend  of  1%  has  been  daclared  on  the  .'54,580.000  7%  cum. 
pref.  stock,  payable  Nov.  2  to  nolders  of  record  Oct.  2fi.  Payments  have 
heretofore  been  made  in  full.  An  officar  says  that  the  directors  deemed  it 
wise  to  reduce  the  dividend  and  conserve  the  company's  resources. — 
V.  99,  p.  51. 

Cambria  Steel  Co. — Scrip  Dwidend. — 

The  directors  have  declared  the  regular  quarterly  dividend  of  1  '4  % 
on  the  $15,000,000  stock,  payable,  however,  in  5%  ta.'c-free  scrip  instead  of, 
as  usual,  in  cash,  on  Nov.  14  to  holders  of  record  Oct.  31.  The  scrip  is  re- 
deemable in  cash  in  two  years. 

A  letter  says  in  substance:  "Earnings  from  Jan.  1  to  Oct.  1  on  the  ton- 
nage produced  (about  .SI  ,375,000,  or  at  the  rate  of  4%  yearly  on  the  stock, 
compared  with  13.8%  last  year)  have  been  at  the  smallest  niargin  of  profit 
since  the  formation  of  the  company.  During  this  period  the  employees 
received  .Sy,52(),f)S5.  The  decreased  earnings  wore  caused  by  the  general 
business  depression  the  whole  of  the  year,  which  curtailed  the  demand  for 
steel, and  by  the  effect  of  the  low  foreign  pricas  which. under  the  new  tariff, 
we  were  compelled  to  meet  or  lose  the  business.  That  there  were  slight 
importations  is  due  to  the  fact  that  the  American  manufacturers  met  the 
situation.  It  was  considered  advisable  to  retain  trade  and  meet  competi- 
tion ,  even  at  cost  when  necessary ,  thus  defraying  fixed  charges ,  in  preference 
to  closing  down  and  losing  established  business. 

"The  furnaces  and  mills  not  being  operated  on  full  time  has  permitted 
the  making  of  alterations,  replacements  and  improvements,  which  will 
considerably  increase  the  efficiency  of  the  plant  for  the  future.  Replace- 
ments and  improvements  so  far  have  cost  approximately.S2.300,000,  which 
under  normal  conditions  could  have  been  paid  for  out  of  current  earnings. 
These  expenditures  in  the  face  of  present  small  earnings  and  increased  inven- 
tories have  reduced  available  cash  and  made  it  necessary  to  borrow  money 
to  pay  for  them. 

"While  the  European  war  is  at  present  eliminating  foreign  competition 
more  effectively  than  any  tariff,  buyers  had  largely  placed  their  contracts 
for  several  months  in  advance,  and, owing  to  business  and  financial  condi- 
tions, there  is  very  great  uncertainty  as  to  the  future. 

"The  directors,  in  view  of  the  surplus  and  earnings  in  recent  years,  not- 
withstanding the  unsatisfactory  showing  this  year,  have  decided  not  to 
omit  or  reduce  the  quarterly  dividend,  but  to  conserve  cash  resources  to 
pay  the  regular  quarterly  dividend  of  Nov.  15  in  scrip.  The  management 
will  make  all  retrenchment  necessary  to  meet  conditions  but  the  alterations 
and  Improvements  under  way  will  be  continued  to  completion." — V. 
99,  p.  896. 

Canadian  Car  &  Foundry  Co.,  Ltd. — Pref.  Dividend. — 

No  meeting  had  been  held  by  the  directors  up  to  Oct.  19  to  declare  their 
attitude  on  a  quarterly  dividend  due  Oct.  25  on  the  $7,000,000  7  %  ciun. 
pref.  stock.  The  declaration  is  usually  made  about  Sept.  26  .Payments 
of  1M%  were  made  quarterly  from  Jan.  1910  to  July  1914. — V.  99,  p.  409. 

Canadian  Northern  Pacific  Fisheries. — Default. — 

The  company  failed  to  meet  the  interest  due  Oct.  2  on  its  5%  debenture 
stock  (1376,548  outstanding)  .^V.  92,  p.  1313. 

Carriage  Factories,  Ltd. — Preferred  Dividend  Deferred. — 

The  directors  have  voted  to  defer  the  usual  quarterly  dividend  due  Oct 
31  on  the  $1,200,000  7  7o  ciun.  pref.  .stock.  An  initial  payment  of  3 '4% 
was  made  in  May  1910  and  quarterly  distributions  were  made  thereafter 
to  Aug.  1914. 

The  directors  state  that  they  believe  the  dividend  was  earned,  but  will 
postpone  any  declaration  until  the  annual  meeting  in  January.  Three 
quarterly  dividends  were  paid  for  the  12  months  to  end  Nov.  30  next,  and 
the  company  has  also  paid  its  full  bond  interest  for  the  period.  Whether 
the  fourth  quarterly  dividend  will  be  declared  later  will  depend  on  the 
showing  to  be  made  in  the  final  figures  for  the  year. — V.  98,  p.  389. 

(H.  B.)  Claflin  Co.,  N.  Y.— Deposits.— 0\xi  of  the  total 
of  $31,600,000  endorsed  notes  outstanding,  about  $27,500,- 
000  has  been  deposited  as  assenting  to  the  plan.  Of  the 
S6,000,000  of  general  merchandise  claims,  about  $4,000,000, 
it  is  understood,  have  come  in. 

Representatives  of  the  merchandise  and  miscellaneous  csed- 
itors  of  the  23  retail,  &c.,  companies  agreed  this  week  to  com- 
promise some  $1 ,742,000  of  said  indebtedness  for  $823 ,500. 

The  percentages  to  be  paid  under  this  compromise  are  as  follows  Jones 
and  Hennessy  Cos.,  75%:  Castner-Knott  and  Joslin  Cos..  70%,:  Batter- 
man,  65%;  McAlpin,  50%;  McDougall  &  Southwick,  Watkins  and  Spring 
Cos.,  40%;   all  others,  35%.     Compare  plan,  &c.,  in  V.  99,  p.  971,  967. 

Liquidation   of  O'Neill- Adams   Co. — Settlement. — 
See  that  company  below. — ^V.  99.  p.  967,  971. 

Cockshutt  Plow  Co.,  Ltd.,  Brantford,  Can. — Div.Defd. 

The  directors  have  deferred  the  pajinent  of  the  quarterly  dividend  usually 
disbursed  In  October  on  the  $6,465,000  7%  cum.  pref.  stock,  owing  to  pre- 
vailing conditions. — V.  98,  p.   1691. 

Colorado  Fuel  &  Iron  Co. — No  Dividend  on  Preferred. — 
The  directors  on  Monday  voted  not  to  declare  a  dividend  on 
the  $2,000,000  8%  cum.  pref.  stock  from  the  earnings  of  the 
year  ending  June  30. 

No  dividend  was  paid  on  July  1.  On  July  1  1913  and  Jan.  1  1914  4% 
each  was  paid.  A  yearly  dividend  of  5%  was  disbursed  out  of  the  earnings 
of  the  fiscal  year  ending  June  30  1912  in  semi-annual  installments  of  2  ^  % 
each  on  July  20  1912  and  Jan.  20  1913,  being  the  first  distribution  since 
Feb.  1903,  when  a  semi-annual  payment  of  4%  was  made.  On  March  20 
1913  a  dividend  of  35%  was  paid  on  account  of  accumulations,  leaving  the 
amount  then  due  39%. 

President  Wellborn  made  a  preliminary  report  stating  that  during  the 
year  there  had  been  a  decrease  of  407c  in  coal  output,  due  in  i)arl  to  the 
strike  and  a  reduction  in  orders  for  rails.  The  total  value  of  nianiifaciured 
steel  products  during  the  year  was  given  as -SI  2,000.000.  of  which  $2,000,000 
went  out  of  the  State  as  interest,  and  the  other  .■510.000.000  was  disbursed 
in  Colorado  In  rents  and  wages.  The  company  is  now  employing  about 
12,000  men  in  its  coal,  steel  and  allied  enterprises.  In  August  the  number 
of  men  employed  in  the  .State  by  the  large  coal  companies  totaled  9, .534, 
and  the  output  was  706.6.53  tons,  while  in  September  the  number  was  10, 504 
and  the  output  748.465  tons.— V.  90,  p.  073.  SlO. 

Consolidated  Gas  Co.  of  New  York. — New  8  Months' 
Notes— Payment  of  Old  Notes. — The  company  has  made  an 
agreement  with  Frederick  Geller  and  Aug.  V.  Heely,  as 
trustees,  to  secure  an  issue  of  $7,500,000  of  8  months'  6% 
notes  dated  Oct.  26  1914,  secured  by  deposit  of  $7,-500,000 
N.  Y.  Edison  Co.  stock.  The  notes  will  provide  for  Ihe 
.$5,000,000  .5  months'  notes  maturing  Oct.  25,  which  will 
be  paid  off  at  the  Farmers'  Loan  &  Trust  Co.,  and  reimburse 
the  treasurv  for  $2, .500,000  cash  used  in  the  retirement  of 
the  $5,000,000  notes  due  Aug.  25  last.  The  remainder  re- 
quired for  the  August  maturity  was  provided  by  a  new  issue 
of  $2,.500,000  8  months'6%  notes  due  April  25  1915. 

Koles  Due  May  loOct.  Provided    for    by 

in  Year  1914  A>"'  XoUs.  Cash. 

May  25.  $5.000.000 — S5.000.000  dated  May  25,  due  Oct.  25  '14      

Aug.  25.    5,000,000 —  2. .500.000  8  mos.  6s.  due  Apr.  25  1915..  $2,500,000 
Oct.   25,    5,000,000 —  5.000.000  6%  notes  of  the  total  of  $7.- 

500,000    due  June  26  1915 

The  tru.stees  for  the  notes  due  Oct.  25  1914,  April  25  1915  and  June  26 
1915  are  Frederick  Geller  and  Aug.  V.  Heely. — \  .  99,  p.  540. 


Continental  Gas  &  Electric  Corp. — Suh.  Co.  Bonds. — 

See  ifebraska  (ias  &  Electric  Co.  below. — V.  99,  p.  897,  750. 

Corn  Products  Refining  Co. — Earn.  9  Mos.  end.  Sept.30: 

Current  prof  its $2,679,6581      Deductions  {Continued)^ 

Deduct — ^Bond  int.,  depr'n  Pref.  divs.  paid  April  15, 

on  plants,  extraord.  re-  |      July  15  &  Oct.  15  1914-$1, 125,000 

pairs. taxes. Ins.  ,&c.  (est.)       947,463 1  Balance .$607 ,195 

—v.  eg,  p.  973,  345. 

Corporation  for  Riker  &  Hegeman  Stock. — Dividend. — 

A  dividend  of  lO'^r  has  been-  declared  on  the  stock,  navable  in  stock 
Nov.  16  to  holders  of  record  Oct.  31.     Compare  V.  99,  p.  1133. 

Distillers  Securities  Corporation. — Directors. — 

Alvin  W.  Krech,  Crawford  Livingston,  Charles  F.  Ayer  and  James  E. 
Brodhead  have  been  elected  directors  to  succeed  E.  J.  Curley,  Paul  Harri- 
son. Willard  P.  Ward  and  Phoenix  Ingraham.  The  other  directors  are 
Julius  Kessler,  A.  G.  Hodges  and  Alfred  W.  Hansell  of  Philadelphia. 
Crawford  Livingston  and  Albert  M.  Parlin  have  been  made  directors  of 
the  Distilling  Co.  of  America  to  succeed  F.  W.  Fulle  to  fill  a  vacancy, 
—v.  99,  p.  813. 

Dorchester  Elec.  Co.,  City  of  Quebec. — Suit. — 

Canadian  papers  state  that  a  suit  was  begun  before  Judge  Lane  in  the 
Superior  Court  in  Quebec  on  Oct.  14  by  the  company  against  the  Industrial 
Securities  (Corporation,  T.  King  and  M.  Thompson,  in  which  the  plaintiffs 
claun  S23,375  alleged  to  be  due  on  an  underwriting  of  the  company's  bonds. 
The  Industrial  Securities  Corporation  in  its  reply,  it  is  said,  alleges  that 
the  underwriting  agreement  on  which  the  action  is  based  is  illegal  and 
ultra  vires  as  the  plaintiff  company  contracted  to  deliver  a  bonus  of  its 
common  stock  amounting  to  100%  of  the  par  value  of  each  underwriters 
subscription,  which  issue  of  bonus  stocks  the  defendant  has  ascertained  is 
illegal,  null  and  void. — V.  95,  p.  546. 

Eastern  Pennsylvania  Power  Co. — Overdue  Interest. — 

See  Atlantic  G;is  &  Electric  Co.  above. — V.  99,  p.  973. 

Empire  City  Subway  Co.,  Ltd.,  N.  Y. — Review  Allowed: 

The  U.  S.  Supreme  Court  on  Oct.  19  granted  a  writ  of  certiorari  to  the 
New  York  Electric  Lines  Co.  to  review  the  decision  of  the  New  York  State 
courts  denying  it  a  mandamus  to  compel  the  Emi^ire  Co.  to  permit  it  to  use 
the  conduits  of  the  subway  for  the  laying  of  wires.— V.  89,  p.  1666. 

Fall  River  (Mass.)  Gas  Works  Co. — New  Stock. — 

The  stockholders  will  vote  Nov.  3  on  (a)  withdrawing  the  petition  filed 
with  the  Gas  &  Electric  Light  Commissiori  Nov.  4  1913,  for  approval  of  a 
proposed  issue  of  2,700  additional  shares  of  capit.al  stock;  (h)  on  filing  a  new 
petition  for  authority  to  issue  a  sufficient  number  of  additional  shares  to 
yield  about  .5688,000  at  a  price  per  share  determined  by  the  board.  The 
floating  debt  now  amounts  to  .$635,000,  and  the  board  estimates  that  to 
retire  this  debt  and  provide  cash  for  Immediate  purposes  will  require 
.$688,000.  It  Is,  therefore,  proposed  to  Issue  3,622  additional  shares  at 
$190  per  share,  the  same  to  be  offered  to  the  shareholders,  and  the  proceeds 
to  be  used  to  retire  the  floating  debt  incurred  for  the  construction  of  a  new 
and  modern  coal-gas  plant  (at  cost  about  $650, 000),  &c. — V.  97,  p.  1288,  524 

General  Chemical  Co.,  New  York. — 9  Mos.  Earnings. — 

9  Mos.  ending.  X'i        Insur.  Depr.Prof.     Pr.  Divs.  Com-Div.    Balance, 

Sept.  SO—  Profits.       Reserve.  Acct.. Ac.    (4^%).     (434%).    Surplus. 

1914 $2,186,007  $60,000  $400,000  .$618,7.50  $488,610  .$618,647 

1913 2.100,922     45,000     400.000     618,750     452,541     584,631 

Treasurer  Lancaster  Morgan  says:  "The  directors  were  much  pleased 
to  be  able  to  report  an  increase  in  total  profits  of  $85,085  for  the  9  mos. 
ended  Sept.  30.  Considering  that  the  European  war  prevailed  for  two  of 
these  months,  and  that  business  conditions  throughout  the  United  States 
were  at  least  dull  during  a  large  part  of  the  current  calendar  year,  the 
executives  were  satisfied  to  obtain  a  gain  in  profits.  Fortunately,  the  com- 
pany is  not  dependent  for  its  raw  materials  upon  any  of  the  countries 
actually  engaged  in  the  war,  and  thus  far  its  supplies  have  been  in  no  wise 
interfered  with.  The  export  business  of  the  company  usually  provides 
only  a  minor  proportion  of  the  profits.  On  this  account ,  the  war  has  caused 
our  company  less  damage  than  the  general  public  might  have  been  led  to 
expect." — V.  99.  p.   346. 

General  Motors  Co.,  Detroit. ^Stability  of  Enterprise. — 
A  statement  regarding  the  stability  and  magnitude  of  the 
automobile  industry  was  presented  before  the  American 
Bankers'  Association  at  its  annual  meeting  in  Richmond  last 
week  by  William  Livingstone,  President  of  the  l3ime  Sa\ings 
Bank  of  Detroit,  and  is  given  as  part  of  the  proceedings  of 
the  Convention  in  to-day's  issue  of  our  "Bankers'  Convention 
Section  or  Supplement,"  on  page  138. — V.  99,  p.  904,  892. 

Hanford  Irrigation  &  Power  Co. — Sale. — 

The  U.  S.  District  Court,  North  Yakima,  on  Oct.  14  ordered  Receiver 
E.  F.  Ben.son  to  sell  the  property  at  auction.     Upset  price,  $380,000. 

The   judgments,    it    is    stated,    are    as    follows:     Dexter-Horton    Bank 
trustee  under  $300,000  mortgage.  $346,025:    American  Power  &  Light  Co. 
on  unsecured  notes.  $497,945. — V.  91,  p.  719. 

Harmony  Mills,  Cohoes,  N.  Y.,  and  Boston.— .Vo  Div. 

The  directors  have  voted  to  omit  the  quarterly  dividend  on  the  .$  1 .500.000 
7%  cum.  pref.  stock  due  Nov.  1.  The  pavments  due  in  Feb.,  May  and 
Aug.  1914  were  also  omitted. — V.  93,  p.  533. 

Harrison  Bros.  &  Co.,  Inc.,  Phila. — Pref.  Div.  Omitted. 

The  directors  have  decided  to  take  no  action  at  present  on  the  quarterly 
dividend  of  1%  usually  paid  on  Nov.  1  on  the  $1  ..500,000  7%  non-cum. 
pref.  stock,  considering  it  to  the  best  Interests  of  the  corporation  under 
present  conditions  to  conserve  the  cash  resources  of  the  company. 

Preferred  Dividend  Record  (Per  Cent) . 
May  '98  to  May  '01.    '02   to   '08.      1909.     '10.  '11.  1912.  '13.  '14. 

7  yearly.  0  1  (Oct.)    4       4     5  (incl.  1  ex.)     4       3 

On  common  stock  9H%  was  paid  In  1899. — V.  98,  p.  71. 

Kansas  City  Natural  Gas  Co. — Proposal  for  Settlement. — 

Attorney-CJeneral  Dawson  has  .submitted  to  the  bondholders  of  the  com- 
pany and  its  allied  companies  a  plan  of  reorganization,  to  form  the  basis 
of  the  negotiations  between  the  State  and  the  creditors  of  the  companies. 

The  plan  provides  for  the  sale  of  the  company,  the  Kan.sas  City  Pipe  Line 
Co.,  the  Marnett  Mining  Co.,  the  Independence  Gas  Co.  and  all  other 
companies  affiliated  with  the  Kansas  Natural  in  the  production  and  piping 
of  gas  to  the  cities  of  Kansas,  and  the  organization  of  a  new  corporation, 
entirely  free  from  the  entanglements  of  the  old  concerns,  to  take  over  the 
business  with  about  $10,000,000  capital,  as  against  $22,000,000  as  at 
present,  the  amount  to  be  fixed  by  the  Public  Utilities  Commis-sion  sls  the 
actual  physical  value  of  the  property.  The  plan  provides  $500,000  for  im- 
mediate use  in  supplying  more  gas  and  $200,000  annually  out  of  earnings 
for  future  supply. 

The  plan  does  not  contemplate  any  increase  in  rates  until  the  State 
receivers  in  charge  of  the  property  state  that  the  company  cannot  be  oper- 
ated profitably  on  a  $10,000,000  capitalization  at  present  rates.  No 
changes  are  to  be  made  before  April  1  1915.  and  then  only  as  ordered  by 
the  Utilities  Commi-ssion  and  the  State  courts.  The  plan  suggests  that 
different  towns  have  different  rates  for  gas.  charged  for  at  meter  rates  In- 
stead of  the  present  system  of  the  Kansas  Natural  taking  66';  of  tlie  gross 
receipts  of  each  distributing  company.  The  new  rates  would  be  based  upon 
the  actual  cost  of  producing  and  transporting  the  gas  to  the  gates  of  each 
city  as  developed  by  the  State  receivers  during  the  coming  winter. — V.  99, 
p.  973.  .541. 

Kansas-Okla.  Oil  &  Ref'y  Co.,  Ltd.— Prrf.  Div.  Omitted. 

It  is  announciHl  that  the  diri>ctors  consider  it  advi.sablo  in  the  Interest 
of  the  company  to  withhold  payment  of  the  usual  dividend  on  the  7%  cum. 
participating  preference  shares  for  the  quarter  ending  Sept.  30  1914. 
Authorized  issues,  £330,000  pref.  and  £100,000  ordinary  shares.  In 
Feb.  1913  there  was  a  special  settling  day  set  on  the  London  Stock  Ex- 
change for  £276.839  of  the  i)ref.  stock. 

Laurel  Lake  Mills,  Fall  River,  Mass. — Div.  Omitted. — 

The  directors  have  voted  to  omit  the  usual  quarterly  dividend  on  Nov.  1 
on  the  .$600,000  stock.     In  the  seven  preceding  quarters  1>^  %  was  paid. 
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Dividend  Record  since  1900  (Per  Cent). 

1900.  '01.  '02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12. 

6       4H     6^     8    5>i  5>i     8       14     13     8       8     6)^  5}4 

Massachusetts  Lighting  Cos.,  Boston. — Annual  Stale. 

Iiicuinc.     -V'/  Incoiiu:.    liUcrtsl.     Dividends.  BaL.Sur. 

1913-14 Sl.402.329     S473.402     S13!),2.59     *S315,020     S27.534 

191^-13  ---    1.366,508       490,588       126,080         299,558       64.9o0 

■  »  Dividends  as  above  in  1913-14  (.«315.n20)  include  8120,382  on  old 
common  Shan's,  SI 66, 851  on  new  preferred  shares  and  S27,/84  m  new- 
common  shares  paid  by  the  trustees.  Had  the  chanee  in  the  form  of  share 
canital  been  in  effect  the  entire  year  the  preferred  dividends  would  have 
been  .S270.0.39  and  the  common  S44.982.— V.  97,   p.  1826. 

Maxwell  Motor  Co.,   Inc. — SlahUity  of  Enterprise. — 

See  "Bankers'  Convention  Section"  published  to-day. — V.  99,  p.  1134. 

Mergenthaler  Linotype  Co. — Earnings. — Sept.  30  year. 

1913-14.  1912-13.  1911-12.  1910-11. 

Total  net  profits S2.547.849  .?2,767.936  $2,738,522     $2,733,270 

Dividends  (about) 1,919.940  1,919,820  1,919.760 

Dividend  rate •       (15%)  (15%)  (15%) 


2,111.109 

(16!^% 


$848,116   $818,762    $622,161 


Co. — Review 

.  91,  p.  1098. 


4  yearly 
Allowed. — 


Balance.  Burplus $627 ,909 

— V.  99,  p.  751. 

Mt.  Vernon-Woodberry  Cotton  Duck  Co. — Plaii. — 

Nelson,  Cook  &  C-o.,  Baltimore,  are  quoted  as  saying  "The  bonds  are 
b^tng  deposited  verv  freely  and  wo  believe  that  before  Nov.  1.  the  time  limit 
fLxed.  that  there  will  be  very  few  bonds  outstanding.  It  is  the  purpose 
of  the  committee  not  to  place  any  morts?age  on  the  property,  but  to  use  its 
credit  for  the  purpose  of  raising  working  capital .  Under  any  circumstances 
no  mortgage  can  ever  be  made  without  the  consent  of  the  pref .  stockholders. 
"The  new  company  has  no  stock  of  goods  on  hand  and  is  purchasing  cotton 
now  under  7c.  a  pound.     See  also  V.  99.  p.  973,  898. 

Mountain  States  Telephone  &  Telegraph  Co. — Earn- 
inqs. — For  three  months  ending  Aug.  31: 

Gross  earnings $1,984,7271  Dividends    (1M%) $553,403 

Net.  after  taxes.  &c 771,2471  Balance  for  reserves 217,844 

Stations  owned  Aug.  31,  207,882;  stations  connected,  22,838:  total  sta- 
tions, 230,720;  miles  exchange  wire,  480,200;  miles  toll  wire,  82,177. — V. 
98,  p.  1997. 

Nebraska  Gas  &  Electric  Co.,  Beatrice,  Neb. — Bonds. 

This  company,  which  was  recently  incorporated  in  the  interest  of  the 
Continental  (ias  &  Electric  Corporation  of  Cleveland  (see  V.  99.  p.  750, 
897),  ha«  filed  a  mortgage  to  secure  -51,000,000  bonds,  of  which  $450,000, 
it  is  said,  is  to  be  issued  forthwith  and  .?550,000  will  be  applicable  to  un- 
proveraents,   additions.   &c. 

New  Central  Coal  Co.,  Maryland. — Dividend  Reduced. — 

A  semi-annual  dividend  of  1%,  has  been  declared  on  the  $1,000,000 
stock,  payable  Nov.  2  to  holders  of  record  Oct.  27.  This  compares  with 
2%  for  some  time  past. 

Di'-idcnd  Record  Since  1897  {Per  Cent). 
1898  1899   1900   1901   1902   1903   1904   1905  1906   1907  1908  to  1913   1914 

2         4         2         0         0         4         2 
—V.  93.  p.  875. 

New  York  Electric  Lines 

See  Empire  City  Subway  above. — V 

Ohio  Copper  Mining  Co. — Decision. — 

Judge  Mayer  in  the  U.  S.  District  (^ourt  in  this  city  on  Oct.  19  denied 
the  motion  made  by  F.  Augustus  Heinze  to  have  the  decree  of  bankruptcy 
set  aside.  Mr.  Heinze  charged  that  the  management  put  the  company 
into  bankruptcy  to  decrease  the  value  of  his  holdings,  and  that  the  Federa. 
Court  here  has  no  jurisdiction,  since  the  main  office  of  the  company  is  in 
Utah.  The  (^ourt  held  that  the  latter  contention  was  a  mere  evasion, 
since  most  of  the  (company's  business  is  transacted  in  this  city.  The  com- 
pany, he  stated,  is  unable  to  pay  its  debts  and  its  direccors  had  a  right  to 
authorize  President  Allison  to  put  it  in  bankruptcy.  Even  if  Mr.  Heinze 
had,  the  Court  said,  received  notification  of  the  intention  of  the  directors 
and  had  attended  the  meeting  of  the  hoard  at  which  the  action  was  author- 
ized, he  would  hri\e  been  unal)le  to  prevent  it. — V.  99,  p.  820. 

Omaha  Electric  Light  &  Power  Co. — New  Officers. — 

George  H.  Harries  of  Louisville,  formerly  President  of  the  Louisville 
Gas  &  Electric  Co.,  has  been  elected  President  to  succeed  F.  A.  Nash,  who 
resigned  on  account  of  ill-health.  Mr.  Nash  has  been  chosen  Chairman  of 
the  board.— V.  96,  p.  1776. 

Oneida  Milling  Co. — Promoters  Sentenced. — 

Max  M.  Hart  of  New  York  was  on  Sept.  2  sentenced  in  the  U.  S.  Dist. 
Court  at  Watertown .  N.  Y. .  after  conviction  by  a  jury,  to  5  years'  imprison- 
ment and  fined  $1,500  for  fraudulent  use  of  the  mails  in  connection  with 
the  floating  of  the  company's  stock.  Adolph  E.  Wupperman  of  N.  Y.  was 
fined  $2,500  and  sentence  was  suspentled  on  Andrew  S.  Work  of  Chicago 
and  Frank  W.  Fowler  of  Oneida,  N.  Y.  Indictments  were  also  returned 
again.st  an  attorney  and  private  detectives  on  charges  of  tampering  with 
the  jury  in  the  ca.se. 

O'Neill-Adams  Co.,  N.  Y. — Liquidation. — 

This  company,  with  two  iar!<e  department  stores  on  the  west  side  of 
6th  .\ve..  between  20th  and  22nd  Street.  N.  Y.  City,  closed  its  doors  on 
Sept.  30,  preparatory  to  liquidation  without  a  receivership,  under  terms 
of  an  agreement,  approved  by  .ludere  Mayer  in  the  U.  S.  District  Court 
on  Sept.  23,  between  the  receivers  of  the  ft.  Ti.  Claflin  Co.  and  the  officers 
of  the  Assoclatexl  Merchants  Co.  The  Clafiin  Co.  was  on  .lune  24  1914 
a  creditor  of  the  0'N(Mll-.\danis  (;o.,  for  advances  and  merchandise,  to 
the  extent  of  $3,945,647,  while  the  Associated  Merchants  C^o.  owns 
$2.40O.OfK)  of  the  S3,000,C00  debenture  bonds,  $2,000,000  of  the  .$3,000,000 
income  bonds  and  HOO  of  the  1,000  shares  of  stock.  The  business  for 
sf)me  seven  years  past  had  been  unprofitable  and  the  receivers  of  the  H.  B. 
Claflin  Co  had  contende^l  th;«t  the  United  Dry  (Joods  Co.,  as  owner  of 
the  controlling  Interest  in  the  Associated  Merchants  Co.,  should  take 
care  of  the  debt  to  the  f'laflin  Company. 

The  compromise  agrcKjment  provide-s  in  effect  that  the  S250.000  of 
merchandise  anri  litigation  claims,  other  than  those  held  bv  the  Claflin  Co., 
shall  1)(!  uaid  off  in  full, and  that  in  settlement  of  the  amount  due  the  H.  li. 
C?!anin  Co.  (the  claim  against  the  United  Dry  fioods Co.  being  withdrawn). 
the  Assoclatecl  Merchants'  Co.  shall  buv  for  $500,000  the  capital  stock 
of  the  Siirr-ly  Coupon  Co.  held  by  the  O'Neill-Adams  Co.,  and  shall  guar- 
antee that  as  a  result  of  the  !|(|Uidat|r)n  the  receivers  of  the  Claflin  ('o. 
shall  re^-illzc,  in  all.  not  icss  than  $1 .500,000, and  such  further  sum  as  may 
be  obt.alni'd   from   the  sah-  of  the  slow  assets. 

As  a  guaranty  that  the  ll'iuldalion  will  yield  at  least  this  .sum  of  $1,500,- 
000.  the  Associ.iled  Mer(;hants'  Co.  vlll  turn  over  to  the  H.  B.  Clalfin 
Co.  reci'lvers  %l.r,()().()()()  ','%,  setHenicnt  notes,  due  .<!;700,000  on  Feb.  1 
1915.  $300,000  May   I    1915  and  $.-)00,000  Dec.   1   1917. 

The  rcjjort  of  accountants  Arthur  Voung  &  Co..  filed  on  Sept.  24.  showed 
total  Ilal.|!lllc«  of  $I2,207,21fi,  against  assets  with  a  book  value  of 
«I  I  .567. 556.  bill,  having  an  cstlmatcfl  litiuldatlon  value  of  onlv  X3. 374. 540. 
Thi-  book  value.  It  i^  staled,  includes  "good  will".  S3, 077,247,  of  Utile 
value,  fixtures,  $539,514,  worth  only  about  .^25,000;  accounts  receiv- 
able. $1,362,635,  prob.ibly  75%,  collcscilblo,  and  merchandise  30%  dcproc- 
lat<*I.  fir.     -V.   83.   p.   ,564.  276. 


Ontario  Power  Co.,  Niagara  Falls. 


— Earnings. — 

other      Int.  on   nrilniirr. 
Income.  /Jrf.T,,<*c  Surplus. 

$  $  $ 


pref.  shares,  I  have  to  state  that  this  announcement  was  entirely  unauthor- 
ized and  that  the  directors  have  not  decided  upon  any  such  plan.  Business 
has  been  fairly  good  with  all  the  milling  companies,  and  should  it  continue, 
the  directors  will,  later  in  the  year,  consider  what  is  to  be  done  in  connection 
with  the  overdue  dividends." — V.  99,  p.  1134. 

Securities  Co.  of  North  America. — Dissolution. — 

The  stockholders  at  a  meeting  on  Aug.  24  unanimously  voted  to  dis- 
solve the  corporation  and  accordingly  on  .Sept.  23  Chancellor  Courtis  at 
Wilmington,  Del.,  appointed  the  Wilmington  Trust  Co.  as  receiver  to 
complete  the  liquidation.  In  view  of  this  action  "no  further  payments  on 
account  of  bonds  will  be  required  or  accepted  by  the  company.  Interest 
upon  loans  made  by  the  Company  to  bondholders  will  continue.  Inasmuch 
as  such  loans  are  a  part  of  the  assets  and  investments  of  the  company." 
Franklin  L.  Sheppard  is  President.  The  liability  on  certificates  is  .stated 
as  $1,037,004,  while  loans  to  certificate  or  bondholders  are  given  as  $303,- 
239,  leaving  a  net  liability  of  $733,765.  Cash  on  hand  and  other  assets 
are  reported  as  at  $847,069. 

Standard  Milling  Co. — President  Dead — New  Directors. — 

President  Brayton  Ives  died  on  Thursday.  Henry  W.  Marsh,  James  S. 
Carne.v  and  Alfred  .Taretzki  have  been  elected  directors  to  fill  vacancies 
caused  by  the  resignation  of  J.  G.  Cannon,  and  the  deaths  of  William  L. 
Bull  and  Warren  Van  Norden.     See  "Annual  Reports". — V.  99,  p.  1134. 

Tonopah   Mining  Co. — Earnings. — Nicaragua   Option. — 

The  net  income  for  the  quarter  ending  Aug.  31  was  .$248.521 ,  against 
$351,404,  $317,720,  $410,660,  $309,360  and  .$356,189  for  the  quarters 
ending  May  31  and  Feb.  28  1914  and  Nov.  30,  Aug.  30  and  May  31  1913. 
On  Aug.  31  there  was  cash  on  hand,  .$293,310:  other  quick  assets  were: 
Bonds,  $1,096,885:  certificates  of  deposit,  .$25,000;  loans  on  collateral, 
$515,000.  Deducting  quarterly  dividend  paid  Oct.  21  1914,  $250,000, 
leaves  $1,680,194. 

The  company  has  an  option  on  property  of  Panama  Mining  Co.  in 
Nicaragua  until  Feb.  1  1915.  If  exercised,  new  company  controlled  by 
Tonopah  Mining  will  be  organized,  40%  of  stock  being  turned  over  to 
Panama  company.  Tonopah  buys  property,  not  stock.  Probably  no 
decision  will  be  made  until  full  time  of  option  expires. — V.  99,  p.  274. 

Toronto   Electric   Light   Co. — Purchase  Fails. — 

See  Toronto  Railway  above. — V.  97.  p.  242 

United  States  Rubber  Co.,  N.  Y. — Earnings. — The  fol- 
lowing is  pronounced  approximately  correct: 

The  company  will  on  Oct.  31  pay  the  usual  1J^%  quarterly  dividend 
on  its  common  shares  because  it  has  been  earned.  Figures  submitted  to 
the  board  demonstrated  that  net  profits  for  the  nine  months  to  Sept.  30 
1914  were  approximately  equal  to  those  for  the  same  period  in  1913.  It 
will  be  recalled  that  during  the  nine  months  to  Dec.  31  1913  the  com- 
pany  earned   $1,046,611    above  dividend   requirements. 

At  the  present  time  it  is  understood  that  the  unfilled  orders  on  hand  for 
boots  and  shoes  are  considerably  in  excess  of  a  year  ago.  It  is  believed 
that  the  supply  of  footwear  in  the  country  as  a  whole  is  considerably  below 
normal  and  that  favorable  weather  conditions  this  fall  and  winter  will 
produce  an  extraordinar.v  demand.  The  business  in  mechanical  and  mis- 
cellaneous goods  it  is  understood  has  up  this  far  held  its  own.  both  as  to 
volume  and  profits,  in  a  satisfactory  manner.  The  tire  business  is  probably 
the  most  problematical.  The  demand  for  heavier  tires  is  less  than  three 
months  ago,  but  the  production  and  sale  of  lighter  tires  for  smaller  cars 
is  holding  its  own. — V.  99,  p.  987,  906. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 

Ju7ie  30  Year.  Gross.  Net.  Other  Inc.  *Int., Tax..  &c.     Bah.Def. 

19i:J-14 $4,262,508         $488,411  $23,699         $629,716         $117,606 

1912-13 4,331,263  581,830  35,067  654,988  38,091 

*  Includes  amounts  for  depreciation,  development,  &c. — V.  97,  p.  886. 

TJ.  S.  Bobbin  &  Shuttle  Co. — Common  Divs.  Resumed. — 

The  directors  have  decided  to  omit  the  quarterly  dividend  on  the  $850 ,000 
common  stock  on  Nov.  1.  On  Aug.  1  and  May  11%  was  paid.  Distri- 
butions were  resumed  in  May,  the  last  previous  payments  having  been 
1M%  each  in  Feb.  and  May  1911. 

Annual  Dividend  Record  of  Common  Stock  {Co.  Organieed  Aug.  2  1899). 

1901.    1902  to  1904.   1905.    1906.    1907.    1908.   1910.   1911.   1912-13.1914. 
6%       6%  yearly       4%       5%       5%      1}^%     1%    3H%    None.      2% 
—V.  98,  p.  1321. 

Westerly  (R.  I.)  Light  &  Power  Co. — Earnings. — 

In  the  face  of  generally  poor  business  conditions,  this  company,  which 
is  controlled  and  operated  by  Bodell  &  Co.  of  Providence,  shows  for  August 
1914  an  increase  over  last  year  of  43%  in  net  earnings  and  an  increase  of 
57%  In  the  balance  available  for  dividends  after  fixed  charges.  For  the 
eight  months  also  ending  Aug.  31  1914  the  net  earnings  increased  over 
23%  and  the  balance  available  for  dividends  over  35%.  This  company 
operates  without  competition  in  Westerly,  R.  I.,  and  Pawcatuck.  Conn., 
supplying  gas,  electric  light  and  power,  and  also  furnishes  electric  light  and 
power  to  the  towns  of  Mystic,  Stonington  and  Noank,  Conn.,  and  a  large 
summer  population  at  Watch  Hill  and  Weekapaug,  R.  I.,  and  along  the 
Connecticut  shore.  During  the  day  practically  the  entire  capacity  is  taken 
bv  the  quarries  and  manufacturing  plants  in  the  vicinity  of  Westerly. 
The  gross  earnings  since  1908  have  increased  71  %  ,  and  the  surplus  available 
for  dividends  131';  .  while  the  increase  in  the  total  fixed  charges  and  pref. 
stock  dividend  during  that  tune  was  Ie.ss  than  10%. — V.  95,  p.  180. 

Western  Power  Co. — Deposits.— 

About  75%,  of  the  stock  of  the  New  Jersey  company  has  been  deposited 
under  terms  of  circular  dated  July  15  1914  (V.  99,  p.  204),  providing  for 
exchange  for  shares  of  a  new  company  to  be  incorporated  under  the  laws 
of  New  York.  On  consent  of  90%  of  the  stock,  the  plan  will  become  op- 
erative, whereupon  the  new  company  will  be  incorporated. — V.  99,  p.  204 
124. 

Western  States  Gas  &  Electric  Co.,  Chicago. — Status. 
— Secretary  U.  J.  (iraf  in  circular  of  Oct.  19  says  in  subst.: 

The  company  and  its  subsidiaries  had  outstanding  .Sept.  30  1914:  (Com- 
mon stock,  «3,.503.000:pref.  7%  stock,  $2,125,000:  American  River  El.  Co. 
5%  bonds  due  1933.  $409,000:  1st  M.  &  Ref.  5';,  bonds,  1941  .  $4,365,000. 
An  issue  of  .$731 .000  3-year  6%  notes  has  recently  been  authorizcnl  to  retire 
floating  debt  and  provide  funds  for  important  extensions  and  additions. 

Cuslom'-rs  July  31. 
1912.     1913.      1914.  I  1912.     1912.      1914. 

Electric  light.. 10.443  12,812   13,897  I  Electric  power.       826     1.396     1,681 
Gas 6,442     7,159     8,.522iTotal 17,771   21,;i67  24,100 

The  ro<luction  in  rates  required  in  Sept.  1913  by  the  Cal.  RR.  Conjmis- 
sion  has  been  accompanied  by  the  following  growth  in  earnings: 

A/at/.  .June.  Juti/.        .\ugu.'<l.        Sept. 

Gross  earnings,  1914 $89,640     $93,245     $89,:hi4     $91.9.37     $95,:M2 

Gross  earnings,  1913 87,714       91,3,59       ,S6,779       88,410       86,879 

Net  earnings,  1914 40,099       41,132       40.5.59       43.1.57       47..527 

Net  oarnlngs,  1913 39,512       ,38.707       36,()60       :i9,0(i6       ,33,019 

For  the  12  months  ended  Sept.  30  1911  the  gro.ss  earnings  were  $1 .090,734; 
net  after  taxes,  $495,779:  interest  charges.  $275,235:  pref.  dividends, 
$148.7.50:  bal..  .surplus,  .$71,793. 

A  recntly  completed  inventory  of  the  physical  properties  shows  the  re- 
placement value  excluslv('  of  water  rights  to  be  OTOr  $7,000.000.— ^V .  99, 
p.  11.50,  7.58. 


960.687  77.980  670,171   368.-196 
1,0.53,833  911,828  42,935  .540,844  414,280 


S/ili-  of        dor' I  (,rii'!s  X<l 

9  Mon.  to  Piiirrr.      Rent'il.     Inromr.      i'.iirns. 

Sept.  30—  $  $  S  $ 

1»H 1,206,988  73,3.54 

1913 1.110.513  56.680 

—V.  98,  p.   1.396. 

Producers'  Transportation  Co.,   Cal.  -Dividend. — 

It  wM  rc|>orii-<l  last  wi-ck  that  I  hi'  directors  li;id  decide!  to  r(»iclnd  their 
action  In  dfvlaring  a  quarterly  dividend  iia.vablc  Oct.  25  on  the  $7,000,000 
stf)ck  Cninc  ffjiirti-cntliH  f)f  which  is  ownc<1  b.v  llw  Union  OH  Co.),  owing 
to  the  gcniTal  conditions  In  tlw  oil  Incliislry.  The  distribution  wjis  dc 
clarifl  In  .Inn,  last.  1  '.j'",  being  ordercfl  to  be  p;il(l  onarlcrly  (Iiirlnv^  Hll  1. 
The  stock  w,-w^  placi.<l  on  a  6' ,'   b.isis  beginning  April  1913.-     V.  96.  j).  i:iOI  , 

St.  Lawrence  Flour  Mills  Co. — Official  Data. — 

Vlcf^prc*    T.   WllliainH  on  or  about  Oct.   13  said:    "A  statement  having 
appn&ran  with  refcTenco  to  the  payment  of  accumulated  dividends  on  our 


— Haydcn,  Stono  &  Co.,  87  Milk  St..  Boston  and  25 
Broad  St.,  this  city,  arc  offering  four  loiig-ttTm  invest  intents, 
a  full  description  of  w  iiich  will  \)v  tiiailcil  upon  r('(iu(>.st.  The 
firm  in  its  athcrtiscincut  appearing  in  (o-day's  i.ssu(>  of 
our  I',itidv('r's  Coiivcntion  Sui)|)l('iii('iit"  (p.  T)!)  .say  that 
"invcst(»rs  purduusing  .securities  of  provi-n  merit  at  the  pres- 
ent time  can  secure  a  large  permanent  income^  from  their 
funds  than  has  he(-n  iK)Ssil)le  for  many  y(>ar>!."  Four  attrac- 
tive long  term  investments  are  fcatur(>d  in  the  list  adver- 
tised. Address  A.  (\  Raymond,  nutnatrt^r  of  the  firm's 
hond  dei)artinent,  87  Milk  St.,  Boston,  for  further  partic- 
ulars regarding  any  of  the  above  offeringis. 
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PUBLISHED    AS    ADVERTISEMENTS. 


THE  NEW  YORK  NEW  HAVEN  &  HARTFORD  RAILROAD  COMPANY 


FORTY-THIRD  GENERAL  STATEMENT— FOR  THE  YEAR  ENDING  JUNE  30  1914. 


INCOME  ACCOUNT  OF  THE  NEW  YORK  NEW  HAVEN  &  HARTFORD  RAILROAD  COMPANY  FOR    THE 
YEAR  ENDING  JUNE   30   1914,   IN   COMPARISON   WITH   YEAR   1913. 


Operating  Revenue: 

Freight    Revenue 

Passenger   Revenue 

All  other  Revenue  from  Transportation 

Revenue  from  Operations  other  than  Transportation . 


Total  Operating  Revenue 

Operating  Expenses: 

Maintenance  of  Way  and  Structures. 

Maintenance  of  Equipment 

T raff ic    Expenses 

Transportation  Expenses 

General  Expenses 


Total  Operatmg  Expenses. 


Net  Operating  Revenue 

Net  Revenue  from  Outside  Operations- 


Total  Net  Revenue 

Railway  Tax  Accruals. 


Income  from  Other  Sources: 

Dividends  on  Stocks 

Interest  on  Bonds 

Income  from  Unfunded  Securities.. 

Rents    Received 

Hire  of  Equipment 

Sinking  and  Other  Reserve  Funds. 

Income  from  Physical  Property 

Miscellaneous  Income 


Total  Income  from  Other  Sources. 


Total  Income 

Deductions  from  Income: 

Interest  on  Bonds,  Debentures  and  Other  Liabilities 

Rentals  of  Leased  I^ines " 

Rentals  other  than  above '_ 

Separately  Operated  Properties:  Loss  Boston  RR.  Holding  Co.  Guaranty. $1,1 18.756  00 

N.  Y.  W.  <fe  B.  Ry.  Co.  Guaranty  (Bond  Interest)... 864,000  00 

B.  &  A.  RR.   Operatmg  Guaranty 95,324  68 


Miscellaneous  Tax  Accruals. 
M  isceUaneous 


Total  Deductions  from  Income 

Net  Income  Transferred  to  Profit  and  Loss  Account. 


1914. 


2,046.29  miles  operated. 


$32,476,373  26 

27,400.672  89 

4,772.208  85 

1,968.437  82 


$8,831,064  18 

10,389,458  10 

502,019  87 

26,868,687  50 

1,924,120  16 


$3,521,760  93 
273,243  58 
2,049,876  77 
708,878  81 
244,181  37 
202,229  33 
163,609  60 
84,209  51 


$1 


1,8.39,722  50 
4,658,542  27 
2,684,177  22 


2,078,080  68 

92,690  95 

245,717  41 


$66,617,692  82 


48,515,349  81 


$18,102,343  01 
85,480  03 


$18,187,823  04 
3,568,219  04 


$14,619,604  00 


7,247,989  90 


.$21,867,593  90 


21, .598, 931  03 


$268,662  87 


Comparison  with  1913. 


Increase. 


100.074  39 


$937,974  14 

788.789  54 


1,288,010  84 


31,899  46 

206,561  76 
13,550  55 

90,185  98 


.$810,593  41 
112,748  69 
293.034  17 
615,487  51 
86.250  00 
137.905  55 

10,597  47 
73.911  84 


Dt  crease. 
46.20  milesi 


$1  ,.595.601  49 
495,627  40 
4,655  76 


$1,995,810  26 


80.290  35 

334,583  45 

23,879  04 


$3,283,821  10 
559,967  17 


$3,843,788  27 
146.536  94 


$3,697,251  33 


$2,965,755  73 
172,219  42 

13,988  55 
6,028  93 


2,815,794  88 


$0,513,046  21 


2,140.528  64 


$S  ,653 ,574  85 


Note. — Dividend  No.  136  for  1}^%  .  paid  Sept.  30  1913,  was  charged  to  Profit  and  Loss  Account. 

The  Operating  Expenses  were  72.83%  of  the  Total  Operating  Revenue.     Increase  over  1913.  4.00%. 

The  Operating  Expenses  and  Taxes  were  78.18%  of  the  Total  Operating  Revenue.     Increase  over  1913,  3.94%. 


OPERATING  RESULTS. 

MILES   OPERATED. 

There  was  a  decrease  in  average  miles  of  road  operated 
of  46  .20  miles.  The  average  miles  of  track  maintained  was 
4,397.75,  compared  with  4,452.55  the  previous  year,  a 
decrease  of  54.80  miles.  These  decreases  were  mainly  due 
to  giving  up  certain  trackage  rights  on  the  Boston  &  Albany 
and  Boston  &  Maine  and  to  the  Central  New  England 
assuming  the  operation  of  the  line  between  Danbury,  Con- 
necticut, and  Hopewell  Junction,  New  York.  Details  of 
changes  in  mileage  as  of  June  30  1914,  compared  with  June 

30  1913,  wiU  be  found  on  page  60  of  pamphlet  report. 

REVENUES  AND  EXPENSES. 

The  general  business  depression  during  the  greater  part 
of  the  fiscal  year  caused  a  decrease  in  the  operating  revenue 
of  SI, 995 ,810  26,  while  operating  expenses  increased  Sl,- 
288,0i0  84,  resulting  in  a  decrease  in  net  operating  revenue 
of  33,283,821  10. 

Freight  revenue  decreased  $1,595,601  49,  4.7%,  and 
passenger  revenue  $495,627  40,  1.8%.  Express  revenue 
fell  off  $307,378  75,  9.7%,  due  partly  to  reduced  express 
rates  ordered  bj-  the  Inter-State  Commerce  Commission, 
effective  February  1st  1914,  and  to  the  increase  in  shipments 
by  Parcels  Post,  for  which  no  adequate  compensation  has 
as  yet  been  received.  There  was  an  increase  of  $198,177  34 
in  other  passenger  train  revenue,  mainly  due  to  the  inclusion 
of  a  full  year's  receipts  from  the  Pullman  Company  and 
extra  fares  on  Limited  trains,  the  previous  year's  accounts 
having  lieen  credited  with  only  six  mouths'  proportion,  as 
the  Pullman  contract  became  effective  January  1st  1913. 
Net  revenue  from  outside  operations  decreased  .$559,967  17, 
largely  because  the  Pullman  Company  operated  equipment 
formerly  operated  by  the  railroad.  Revenues  from  opera- 
tions other  than  transportation,  after  deducting  decrease 
of  about  $100,000  account  of  falling  off  in  revenue  from  dis- 
charging, wharfage,  hoisting  and  car  scr\ice,  shows  a  net 
increase  of  $100,074  39,  largely  on  account  of  additional 
rentals  at  Grand  Central  Terminal.  In  this  connection, 
however,  it  should  be  noted  that  the  net  payment  for  en- 
trance to  and  use  of  the  passenger  terminal  at  New  York 
for  the  year  ending  June  30th  1914  amounted  to  .$3,150,947, 
as  compared  with  .$2,983,969  for  1913.  The  net  charge 
against  the  Company  during  1914  was  equivalent  to  al)out 

31  cents  for  each  passenger  into  and  out  of  the  terminal. 


MAINTENANCE  OF  WAY  AND  STRUCTURES. 

This  account  increased  $937,974  14,  caused  in  part  by 
higher  wages  and  in  part  by  the  larger  amount  of  renewals 
required  because  of  work  that  was  deferred  in  previous  years. 

There  were  2,060,485  ties  laid  in  renewals,  as  compared 
with  1,814,190  in  the  previous  year,  an  increase  of  14%. 
This  includes  157,907  creosoted  ties, with  screw  spikes  and 
tie  plates  put  in  between  New  Haven  and  Woodlawn  and  on 
the  Harlem  River  Branch,  compared  with  123,672  last  year, 
an  increase  of  28%.  There  were  25,783  tons  of  new  rail  laid, 
an  increase  over  the  previous  year  of  3,173  tons,  or  14%. 

Removal  of  snow  and  ice  cost  $108,378  90  more  than  in 
the  previous  year,  and  the  maintenance  of  the  electric  power 
transmission  system  cost  $154,969  more.  Much  work  was 
done  on  signals  and  interlocking  plants. 

The  track,  bridges  and  structures  of  the  company  are  in 
safe  and  serviceable  condition,  but  expenses  for  main- 
tenance of  way  must  be  liberal  because  of  the  heavy  equip- 
ment and  the  great  number  and  speed  of  trains. 

MAIXTENAXf^E   OF  EQL"I1>MEXT. 

This  account  increased  $788,789  54,  due  to  some  increase 
in  wages,  work  on  electric  locomotives  deferred  in  1912, 
increase  in  repairs  to  freight  cars  of  $351,985  82,  and  an 
increase  in  the  charges  for  depreciation  of  $476,738  67. 
Since  July  1st  1913  charges  to  depreciation  have  been  made 
as  required  by  the  Inter-State  Commerce  Commission, 
based  on  the  original  cost  of  equipment,  as  follows  : 

2      %  on  Steam  Locomotives  Total  charge  lor  year..  $298.633  94 

2     %  on  Eloctric  Loconiotivos 76.923  03 

2     %  on  1'a.s.sengcr  Train  Cars                  "          "          "        "    ..  302.927  62 

2 ^%  on  Steel  Freight  Cars  \ 985.777  81 

2  U  %  on  Wood  Freight  Train  Cars  ) 

on  l-'loatinij  E<|iupinent                    "          "          "        "    ..  SS,526  11 

on  Work  Kfiuipnient  .Steel  ' 20, .577  28 


1 


2 '4%  on  Work  Equipment.  Wood     i 

Total $1,773,.365  79 

The  equipment  of  the  Company,  other  than  the  freigfht 
cars,  is  in  good  condition.  In  1906-07-08  a  large  number 
of  new  freight  cars  were  purchased,  about  20,000,  and  heayy 
repairs  are  now  needed  on  these  cars  and  charges  for  this 
class  of  work  will  be  heavy  for  several  years  to  come.  Be- 
cause of  the  decreased  volume  of  business  this  class  of  work 
was  deferred  and  there  are  about  2, .500  more  bad-order 
freight  cars  on  the  road  than  should  be  the  case  under  normal 
conditions.  Repairs  are  now  being  made  more  rapidly  and 
the  numl)er  of  bad-order  cars  is  decreasing. 
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TRAFFIC  EXPENSES. 

This  account   decreased   $80,290  35. 

TR AXSt'ORTATION   EXPENSES. 

This  account  decreased  S334,583  45.  The  miles  run  by 
trains  of  all  classes  were  25,254,718,  a  decrease  of  1,559,166. 
The  cost  per  revenue  train  mile  for  transportation  expenses 
was  SI  12,  compared  with  SI  07  for  last  year,  an  increase 
of  5  cents,  or  4.7%.  The  average  number  of  passengers 
per  train  was  96,  an  increase  of  1,  and  the  average  number 
of  tons  of  revenue  freight  per  revenue  train  mile  was  303.96, 
an  increase  of  13.01  tons,  or  4.5%.  There  was  an  increase 
in  wages,  the  greater  part  of  which  was  the  result  of  awards 
imder  Federal  Arbitration  Acts,  and  increases  in  forces  at 
engine  terminals  so  as  to  take  better  care  of  power  and 
insure  greater  regularitv  of  service. 
,    The  cost  of  fuel  decreased  $356,045  96. 

Injuries  to  persons  required  the  large  sum  of  $1 ,181 ,735  59, 
an  increase  of  $37,966  92,  due  to  the  settlements  for  the  sad 
and  disastrous  accidents  in  1912-1913.  Of  the  $1,181,- 
735  59,  $318,324  93  was  charged  to  the  Accident  and 
Casualty  Operating  Reserve,  and  the  balance,  $863,410  66 
to  Operating  Expenses.  There  remains  in  the  Accident 
and  Casualty  Operating  Reserve  $1,042,597  17,  which  will 
be  used  to  take  care  of  the  unadjusted  personal  injury  claims 
prior  to  the  current  fiscal  year,  so  that  the  charges  to  Operat- 
ing Expenses  account  personal  injuries  for  the  current  fiscal 
year  will  probably  be  materially  less  than  for  the  past  fiscal 
year. 

Loss  and  Damage  accounts  of  all  kinds  amounted  to 
$1,966,492  64,  or  8  cents  per  train  mile. 

Very  earnest  efforts  have  been  made  during  the  year  to 
reduce  accidents  and  damage  and  to  improve  the  practice 
in  the  consumption  of  fuel. 

GENERAL  EXPENSES. 

This  accoimt  decreased  $23,879  04,  although  the  Company 
had  to  sustain  unusual  burdens,  the  result  of  negotiations 
with  the  Federal  Government  and  investigations  by  the 
Public  Serv'ice  Commission  of  Massachusetts,  the  Depart- 
ment of  Justice  of  the  United  States  and  the  Inter-State 
Commerce  Commission. 

The  Federal  Act  requiring  valuation  of  railways  increased 
expenses  $24,176  77,  and  this  expense  will  be  more  during 
the  coming  year.  The  Commissioners  advise  that  they  will 
begin  to  value  the  property  of  the  Company  April  1st  1915, 
and  by  that  date  the  Company  expects  to  have  completed 
the  re-survey  of  1,000  miles  of  road. 

FINANCIAL. 

CAPITAL  STOCK. 

Of  the  total  authorized  outstanding  capital  stock  of 
1,800,170  shares,  228,991  shares  are  in  the  treasury  and 
1,479  shares  are  owned  by  The  Rhode  Island  Company. 
During  the  past  fiscal  year  there  has  been  no  increase  in 
the  capital  stock.  A  dividend  of  1^%  was  paid  September 
30  1913  and  charged  to  Profit  and  Loss  Account. 

TEMPORARY   FINANCING. 

In  1913  the  Company  had  a  large  floating  debt,  because 
of  the  Massachusetts  law  prohibiting  any  funded  debt 
exceeding  in  amount  the  paid-in  capital  of  the  Company. 
This  law  was  changed  in  July  1913  so  as  to  permit  the  issue 
of  bonds  to  an  amount  equal  to  twice  the  amount  of  the 
capital    stock. 

In  order  to  fund  the  floating  debt  under  this  new  law  and 
to  provide  for  the  purchase  of  steel  passenger  cars  and  for 
other  improvements,  the  Directors  in  July  1913  arranged 
for  an  issue  of  six  per  cent  convertible  debentures  to  the 
amount  of  $67,5.52,000,  to  be  offered  to  the  holders  of  the 
stock  and  the  outstanding  convertible  debentures  of  the 
Company.  General  financial  conditions  at  that  time  were 
not  favorable,  and  to  make  certain  that  the  Company  would 
have  its  money  when  needed  the  Directors  caused  this  pro- 

Sosed  issue  of  debentures  to  be  underwritten.  The  stock- 
olders  approved  this  arrangement  at  a  meeting  August  22 
1913. 

The  issue  of  these  debentures,  though  opposed  before  the 
Public  Service  Commission  of  Massachusetts,  was  on 
Oc;tob(!r  14th  1913  finally  approved  by  that  Commission. 
An  appeal  was  taken  from  this  decision  to  the  Supremo  Court 
of  Massaflm.settK,  which  on  January  9th  1914,  decided  that 
the  proposed  issue  was  not  lawful. 

There  were  $40,(K)(),()(K)  of  notes  maturing  on  December 
Ist  1913  and  S5,(X)(),0()0  of  Iwnds  maturing  February  1st 
1914.  Thereff)!-*!,  it  bc!came  neces.sary,  pending  the  decision 
on  thr-  ai)piifatir>n  for  the  issue  of  the  propo.sed  six  per  cent 
convcrtiMc  dchrjiilures,  to  l)orrow  on  Nov(!mber  18th  1913, 
.$•15,000, 000  to  retire  tli(!  notes  maturing  on  December  1st 
1913  and  lh<!  Ijonds  maturing  on  F(!l)ruary  1st  1914.  Later 
other  amounts  were  borrowed  to  pay  for  new  equii)m(int 
and  for  improvements  which  eould  not  be  stopped  or  post- 
poned, the  wliole  amount  to  l)e  providc'd  aggregating  nearly 
$.'>4 ,000,000,  all  payai)le  i)rior  to  .July  2()tli  1914.  The 
deeisicjti  of  the  .Massachusetts  Sui)reme  Court  nuide  neces- 
sary an  alternative  plan  of  immediate  financing,  to  take 
care  of  the  maturing  short-term  notes  aiul  to  meet  capital 
requii<!ments    until    1915. 

VVith  thf!  assistance  of  M(!.ssrH.  .J.  P.  Morgan  &  Co.,  th(> 
First  National  Hank  and  the  National  (Mty  Bank  of  New 
York,  and  Messrs.  Kidder,  Peahodv  it  Co.,  Lee,  lligginsou 
Co.  of  Boston,  th(!re  were  sold  .$.50,000,000  of  Not(;s  dated 
May  Ist  1914,  as  follows  : 


S20,000,000  The  New  York  New  Haven  &  Hartford  Railroad  Company 
One-Year  5%  Collateral  Gold  Notes,  callable  at  100 '4%. 
10.000,000  The  Harlem  River  &  Port  Chester  Railroad  Company  One- 
Year  5'",  Gold  Notes,  Series  "A,"  guaranteed  bv  The  New 
York  New  Haven  &  llartlord  Railroad  Company  as  to  prin- 
cipal and  Interest,  callable  at  lOOH'^- 
20,000,000  The  New  England  Navigation  ('ompany  Three-Year  6% 
Collateral  Gold  Notes,  callable  at  IOIK'%.  all  dated  May  1st 

The  Bankers  further  agreeing  to  take  within  six  months' 
time,  at  their  option,  $10,000,000  of  One-Year  6%,  Notes 
of  The  New  York  New  Haven  &  Hartford  Railroad  Com- 
pany without  collateral.  The  collateral  pledged  under  the 
New  Haveii  and  Navigation  Company  notes,  mentioned 
above,  consisted  of  some  of  the  securities  in  the  treasuries 
of  the  companies. 

It  was  expected  to  market  some  of  the  collateral  and  to 
retire  the  notes  in  part.  From  the  proceeds  of  collateral 
sold,  notes  to  the  amount  of  $435,000  have  been  canceled; 
but  the  war  and  general  financial  conditions  made  further 
sales  of  securities  impossible. 

Your  directors  have  had  in  mind  the  urgent  necessity  for 
a  broad  plan  for  permanent  financing,  but  the  laws  are 
conflicting  and  circumstances  and  conditions  have  not  been 
favorable. 

INCREASE  IN  DEBT. 

The  outstanding  indebtedness  of  the  Company  and  its 
leased  lines  in  the  hands  of  the  public  (not  including  that 
held  in  the  treasuries  of  subsidiary  companies)  has  been 
mcreased  during  the  year  by  the  amount  of  $4,522,250, 
as  follows  : 

I/icrcascs. — 

Five  per  cent  Collateral  Gold  Notes $19,927,000  00 

Providence  Securities  Company  4%  gold 
debentures  assumed  as  a  direct  instead  of 
an  indirect  liability  (heretofore  an  ooliga- 
tion  of  The  New  England  Navigation  Co.),   19,180,000  00 

Six  per  cent  six  months  notes  dated  Nov.  18 
1913  (balance  matured  but  notes  not  pre- 
sented by  holders) 40,000  00 

Six  per  cent  three  months  note  dated  Api'il  13 

1914 400,000  00 

Five  per  cent  six  months  notes  dated  Janu- 
ary 14  1914 2,000,000  00 

Five  per  cent  six  months  notes  dated  Janu- 
ary 28  1914 250,000  00 

Four  and  one-half  per  cent  five-year  promis- 
sory notes  dated  May  7  1914 222,000  00 

Five  per  cent  six  months  notes  dated  June  26 

1914 550,000  00 

Five  per  cent  four  months  note  dated  June  26 

1914 375,00000 

The  Harkm  River  &  Port  Chester  RR.  Co. 
one-year  5%  gold  notes,  guaranteed  by  The 
New  York  New  Haven  &  Hartford  Rail- 
road   Company 10,000,000  00 

$52,944,000  00 

Decreases — • 

New  Haven  St.  Ry.  5%  first  mortgage  bonds, 

paid  in  August  1913 $599,000  00 

Four   per   cent    non-convertible   debentures, 

paid  February  1  1914 5,000,000  00 

New  Haven  St.  Ry.  5%  convertible  mort- 
gage bonds,  paid  in  June  1914 229,000  00 

Four  and   one-half  per  cent  notes,   paid   in 

July  1913 2,575,00000 

Five  per  cent  notes,  paid  in  November  and 

December  1913 39,995,000  00 

Note  in  favor  of  City  of  New  Haven,  paid 

September  16  1913- - 23,750  00 

48,421,750  00 

Total  Increase $4,522,250  00 

MATURING  DEBT. 

There  will  mature  between  October  1st  1914  and  June  30th 
1915  the  following  obligations  for  which  your  Company  is 
responsible  : 

Oct.    26th  1914--Fivoper  cent  four  months  note $375,000  00 

Dec.     1st   1914-.Middletown  Horse  RR.  5%  1st  Mortgage 

Bonds 150,000  00 

Dec.  26th  ]914-_Five  per  cent  six  months  notes .550,000  00 

Jan.    Mth  1915-.Five  per  cent  six  months  notes 1,000,000  00 

Jan.    27th  191 5^. Five  per  cent  six  months  notes 200,000  00 

May     1st   1915   -Five  percent  one-year  Collateral  Gold  notes 

Total  issue .$20,000,000  00 

Less,  paid  off 435,000  00 

19,565,000  00 

May  1st  1915  The  Harlem  River  &  Port  Chester  Rail- 
ro.ad  Co.  Five  i)er  cent  one-year  Gold  Notes, 
Series  "A" .- 10,000,000  00 

Total -$31,840,000  00 

A  statement  of  your  Company's  Contingent  Liabilities 
in  the  hands  of  the  public  is  shown  in  this  report.  All  of 
the  companies  therein  mentioned  were  able  to  meet  their 
obligations  for  interest  and  dividends  without  recourse  to 
your  Company's  guaranty,  except  the  Boston  Railroad 
Holding  Company  and  the  New  York  Westchester  and 
Boston  Railway  Company. 

INSURANCE   FUNDS. 

As  no  appropriations  have  been  made  by  the  New  Haven 
Company  to  the  Fire  Insurance  and  Coal  Insurance  Funds 
since  June  30  1911  the  current  los.ses  b(>ing  charged  to 
Operating  Expenses,  it  was  thought  luinecossary  to  continue 
the.se  Funds  and  they  w(>re  canc^eled  and  contracts  for  in- 
surance placed;  the  securities  and  assents  of  the  various 
Funds  turned  into  the  treasury  of  the  New  Haven  Conipany, 
and  the  reserve  in  those  funds  credited  to  the  Profit  an(l 
Lo.ss  Account  of  the  New  Haven  Comi)aii>-. 

No  api)ro])riation  has  be(>n  made  to  the  Accident  and 
Casualty  Fund  since  June  30  1911,  and  it  was  canceled. 
For  tli((  191.3  fiscal  year  there  was  charg(Ml  to  the  Accident 
and  Casuallv  l{(^serve  $;i37,744  21  for  the  1914  fiscal  vear 
$318,324  93,  leaving  $1 ,012, .597  17,  which  has  been  .set  up 
as  a  reserve!  to  take  can*  of  unadjusted  jxTsonal  injury  claims 
I)rior  to  .luly   1    1914. 

Th"  New  Kngland  St(!amshii)  Comjiany  Marine  Insurance 
Fund   was   canceled     and   contracts   for   insurance   placed; 
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the  securities  and  assets  turned  into  the  treasury  of  the 
Steamship  Company  and  the  reserve  in  the  Fund  credited 
to  the  Profit  and  Loss  Account  of  the  Steamship  Company. 
The  securities  were  subsequently  sold  to  the  New  Haven  Co. 

MERCHANTS'   &   MINERS'   TRANSPORTATION'  COMPANY. 

Because  of  the  attitude  of  the  Federal  authorities  and  the 
very  serious  financial  condition  of  this  Company,  the  securi- 
ties of  the  Merchants'  &  Miners'  Transportation  Company 
were  sold  in  April  1914.  Additional  Capital  was  needed 
to  finance  the  JMerchants'  &  Miners'  Transportation  Com- 
pany,  which  the  New  Haven  Companj'  was  unable  to  furnish. 
On  account  of  unfavorable  conditions  the  sale  resulted  in  a 
loss  of  $3,594,500. 

These  securities  were  held  by  The  New  England  Naviga- 
tion Company  and  their  cost  was  reflected  in  the  capital 
stock  of  that  company.  The  capital  stock  of  The  New 
England  Navigation  Companj^  was  reduced  by  35,945 
shares,  the  New  Haven  Company's  investment  in  the 
Navigation  Company  was  reduced  a  like  amount,  and  the 
amount  of  the  reduction  in  value  of  the  New  Haven  Com- 
pany's investment  in  the  Navigation  Company  was  charged 
to  the  Profit  and  Loss  Account  of  the  New  Haven  Company. 

PROFIT  AND   LOSS. 

The  Profit  and  Loss  surplus  of  $7,916,557  24  as  of  June 
30th  1913  has  been  reduced  by  transactions  sho"mi  on 
a  subsequent  page,  to  $1,822,246  14  as  of  June  30th  1914. 

EQUIPMENT  TRUST. 

Under  date  of  April  1st  1914,  an  arrangement  was  made 
"with  the  Farmers'  Loan  &  Trust  Company  for  an  Equipment 
Trust,  under  which  the  Company  is  to  make  semi-annual 
payments  for  fifteen  years,  when  the  title  to  the  equipment 
will  be  vested  in  the  Company. 

NEGOTIATIONS  WITH  THE  DEPARTMENT  OF 
JUSTICE  OF  THE  UNITED  STATES. 

On  April  11th  1914  a  pamphlet  was  mailed  to  each  stock- 
holder gi"ving  some  account  of  the  negotiations  "with  the 
Department  of  Justice  for  a  peaceful  solution  of  the  so-called 
"New  England  Railroad  Situation." 

At  a  meeting  of  the  stockholders  on  April  21st  1914  the 
Directors  were  authorized  to  complete  negotiations  and  to 
arrange  for  the  segregation  of  the  various  properties  that 
were  under  dispute.  Since  then  there  have  been  prolonged 
conferences  with  the  Department  of  Justice. 

The  Department  filed  its  petition  in  the  District  Court 
of  the  United  States,  Southern  District  of  New  York,  on 
July  23  1914,  and  the  Company  filed  its  answer  on  Septem- 
ber 17  1914. 

An  agreed  decree  is  to  be  entered  which  produces  the 
follo"wing  results  : 

First. — The  New  Haven  Company  transfers  to  Frank  P. 
Carpenter  of  Manchester,  New  Hampshire,  Henry  B.  Day 
of  Newton,  James  L.  Doherty  of  Springfield,  Charles  P. 
Hall  of  Newton  and  Marcus  P.  Klnowlton  of  Springfield,  all 
in  Massachusetts,  as  trustees,  31,065  shares  of  the  common 
stock  and  244,939  shares  of  the  preferred  stock  (being  all 
of  the  common  and  all  but  28,000  shares  of  the  preferred 
stock)  of  the  Boston  Railroad  Holding  Company,  the  latter 
being  the  holder  of  6,543  shares  of  the  preferred  and  219,189 
shares  of  the  common  stock  (a  majority  of  all  outstanding 
stock)  of  the  Boston  &  Maine  Railroad,  in  trust  to  sell  the 
Boston  &  Maine  shares  under  the  order  of  the  Court. 

The  trustees  shall  hold  the  shares  and  exercise  all  the 
powers  the  o"WTiers  of  the  shares  of  the  Holding  Company 
are  entitled  to  exercise,  excepting  the  right  to  sell  or  dispose 
of  them  until  otherwise  ordered. 

No  order  directing  the  sale  of  any  of  the  shares  of  the 
Holding  Company  shall  be  made  by  the  Court  until  after 
July  1st  1915  unless  the  New  Haven  Company  shall  in 
"writing  consent  thereto.  If  no  sale  is  made  before  July  1st 
1915  the  Court,  on  application  of  any  party,  and  after  a 
hearing  at  which  the  Commonwealth  of  Massachusetts  shall 
be  invited  to  appear,  shall  determine  when  a  sale  shall  be 
made  and  fix  the  terms  and  conditions  thereof. 

The  trustees  shall  also  use  their  best  efforts  to  complete 
the  sale  of  the  shares  of  the  Boston  &  Maine  Railroad  before 
January    1st    1917. 

Second. — The  New  Haven  Company  transfers  to  the 
same  trustees  the  following  shares  of  corporations  the  rail- 
road lines  of  which  are  leased  to  the  Boston  &  Maine  or 
Maine  Central  Railroad  Company. 

922  shares  of  capital  .stock  of  the  N orthcrn    Railroad     (of    New    Hamp- 
shire! , 
l.Ol.'S  shares  of  capital  stock  of  the  Connecticut  River  Railroad  Company. 
63  shares  of  capital  stock  of  the  Manchester  &  Lawrence  Railroad. 
2'1(>  shares  of  capital  stock  of  the  lierefocd    Railway   Company. 
2,469  shares  of  capital  stock  of  the  Concord   &   Montreal    Itailroad. 
184  shares  of  capital  stock  of  the  Vermont  &  Ma.s.sachi:sotts  RR.  Co. 
193  shares  of  capital  stock  of  the  Lowell  &  ,'\ndo\er  Railroad  Company, 
41:'  shares  of  capital  stock  of  the  Boston  &  Lowell  Railroad  Corporation, 
710  .shares  of  capital  stock  of  the  PemlKewas.set  Valley  Railroad. 
1,4S  I  shares  of  capital  stock  of  the  Connecticut     &      I'assunipsic      Rivers 
Railroad  Company, 
73  shares  of  capital  stock  of  the  Upper  Coos  Railroad, 
18  shares  of  capital  stock  of  the  Concord  &  Portsmouth  Railroad, 
t'S  shares  of  capital  stock  of  the  Wilton  Railroad  Company, 
8'^  .shares  of  capital  stock  of  the  Peterborough  Railroad. 
84  shares  of  capit.al  stock  of  the  Nashua   &    Lowell    Railroad    Corpora- 
tion, and 
3."4  shares  of  capital  slock  of  the  Ma-ssawippl  Vallry  Railway  Comp;iny 

The  trustees  shall  hold  these  shares  and  exercise  all  the 
powers  in  the  management  of  the  corporations  which  the 
owners  of  the  shares  are  entitled  to  exerci.sc.  Tliey  «h'i]l 
sell  the  shares  whenever  in  their  judgmcrt  su-h  sale  or 
sales  can  be  made  to  the  best  advantage,  so  long  as  they 
remain  subject  to  sale  and  upon  such  terms  as  the  New 


Haven  Company  shall  request  in  writing  signed  by  its 
President  or  Chairman  of  the  Board  of  Directors  and  ap- 
proved at  a  meeting  by  said  Board. 

The  trustees  shall  exercise  their  best  efforts  to  complete 
the  sale  of  said  shares  before  January  1st  1917. 

Third. — The  New  England  Navigation  Company  transfers 
to  Lyman  B.  Brainerd  of  Hartford,  Charles  Cheney  of  South 
Manchester,  George  E.  Hill  of  Bridgeport,  William  W. 
Hyde  of  Hartford  and  Walter  C.  Noyes  of  New  London,  all 
in  Connecticut,  as  trustees,  400,000  shares,  being  all,  of  the 
capital  stock  of  The  Connecticut  Company. 

The  trustees  shall  hold  these  shares  and  exercise  all  the 
powers  in  the  management  of  The  Connecticut  Company 
which  the  owners  of  the  shares  therein  are  entitled  to  exercise. 

The  trustees  shall  sell  said  shares  for  such  prices  and  upon 
such  terms  as  shall  be  named  by  the  New  Haven  Company 
and  the  Navigation  Company  in  a  "writing  signed  by  their 
respective  President  or  Chairman  of  their  Boards  of  Directors 
and  approved  at  a  meeting  by  their  Boards. 

The  trustees  shall  exercise  their  best  efforts  to  complete 
the  sale  of  said  shares  before  July  1st  1919. 

Fourth. — The  New  Haven  Company  transfers  to  John  O. 
Ames,  John  P.  Farnsworth,  Rathbone  Gardner,  Theodore 
Francis  Green,  and  Charles  C.  Mumford,  all  of  Providence, 
Rhode  Island,  as  trustees,  96,855  shares,  being  all  of  the 
capital  stock  of  The  Rhode  Island  Company,  and  The  Ne"W 
England  Navigation  Company  transfers  to  tlae  same  trustees 
9,132  shares  in  the  capital  stock  of  the  Providence  &  Daniel- 
son  Railway  Company,  bonds  of  said  company  to  the  par 
value  of  $600,000,  7,000  shares  in  the  capital  stock  of  the 
Sea  View  Railroad  Company  and  bonds  of  said  company  to 
the  par  value  of  $600,000. 

The  trustees  shall  hold  said  shares  and  bonds  and  exercise 
all  the  powers  in  the  management  of  these  trolley  companies 
which  the  owners  of  shares  therein  are  entitled  to  exercise. 

The  trustees  shall  sell  said  shares  and  bonds  at  such  time 
or  times  as  shall  be  named  by  the  New  Haven  Company  in  a 
"writing  signed  by  its  President  or  the  Chairman  of  its  Board 
of  Directors  and  approved  at  a  meeting  by  said  Board. 

The  trustees  shall  exercise  their  best  efforts  to  complete 
the  sale  of  the  said  shares  and  bonds  before  July  1st  1919. 

Fifth.— The  53,981  shares  of  the  capital  stock  of  the 
Berkshire  Street  Railway  Company  and  the  6,500  shares 
of  capital  stock  of  The  Vermont  Company  owned  by  the 
New  Haven  Company,  shall  be  sold  before  July  1st  1919; 
provided,  however,  such  sale  shall  not  be  proceeded  with 
until  action  shall  have  been  taken  by  the  Commonwealth 
of  Massachusetts  authorizing  a  sale  of  the  shares  of  the 
Berkshire  Street  Railway  Company  or  until  the  Court,  on 
the  application  of  any  party,  and  after  a  hearing  at  which 
the  Commonwealth  of  Massachusetts  shaU  be  in\ited  to 
appear,  shall  by  further  order  so  direct. 

Sixth. — The  New  England  Navigation  Company  shall 
sell  on  or  before  Juh^  1st  1917  the  15,000  shares  of  preferred 
and  20,000  shares  of  common  stock  in  the  Eastern  Steamship 
Corporation  and  bonds  of  said  corporation  to  the  par  value 
of  $2,500,000,  held  by  it,  and  pending  such  sale  the  New 
Haven  Company  and  the  Navigation  Company  are  enjoined 
from  voting  upon  the  capital  stock  of  said  Eastern  Steamship 
Corporation. 

Seventh. — The  New  Haven  Company  shall  sell  on  or 
before  July  1st  1919  5,000  shares  of  the  capital  stock  of  the 
New  York  &  Stamford  Railway  Companj^  and  bonds  of  the 
said  company  to  the  par  value  of  $678,000;  also  the  rights 
to  the  capital  stock  and  other  securities  of  the  Westchester 
Street  Railroad  Company  now  owned  by  it,  and  the  Naviga- 
tion Company  shall  sell  on  or  before  July  1st  1919  the  rights 
to  the  capital  stock  and  other  securities  of  the  Shore  Line 
Electric  Railroad,  a  corporation  of  New  York,  when  the 
same  may  be  issued,  and  the  gold  notes  of  the  New  England 
Investment  &  Security  Company,  a  voluntary  association, 
to  the  par  value  of  $13,709,000  now  owTied  by  it. 

Eighth. — The  times  -within  which  the  sales  heretofore 
ordered  shall  be  made  may  be  extended  in  each  case  by  the 
Court  for  good  cause  shown  upon  the  application  of  any 
party  or  any  body  of  liquidators  or  trustees,  and  if  they  are 
not  sold  by  the  Trustees  60  days  before  the  last  date  fixed 
for  the  sale,  they  shall  be  sold  at  public  auction. 

Ninth. — None  of  the  shares  or  other  securities  herein- 
before ordered  sold  shall  be  offered  to  the  stockholders  of  the 
New  Haven  Company  as  a  class  either  in  proportion  to  their 
stockholdings  or  otherwise,  or  be  sold  to  the  New  Haven 
Company  or  to  any  person  or  persons,  corporation  or  cor- 
porations, to  be  held  in  its  interests,  directly  or  indirectly, 
or  so  as  to  re-establish  in  any  manner  the  combination  and 
control  which  it  is  the  purpose  of  the  decree  to  terminate. 

There  is  now  pending  before  the  Inter-State  Commerce 
Commission  an  application  of  the  New  Haven  Companj^ 
under  Act  of  Congress  approved  August  24th  1912  known 
as  the  Panama  Canal  Act,  for  authority  to  retain  stocks  and 
other  securities  and  continue  control  of  its  steamship  lines, 
including  The  New  England  Steamship  Company  and  The 
Hartford  &  New  York  Transportation  Company.  Similar 
applications  are  required  by  law  from  all  railroad  companies 
having  an  ownership  in  steamship  lines. 

The  contract  between  the  New  York  Central  &  Hudson 
River  Railroad  Company  and  the  New  Haven  Company 
for  sharing  in  the  financial  results  of  the  operation  of  the 
Boston  &  Albany  Railroad,  has  already  been  canceled  ana 
the  Compan>'  has  also  disposed  of  its  interest  in  the  Mer- 
chants' &  Miners'  Transportation  Company. 
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The  fLaal  papers  gi^^ng  effect  to  the  agreement  with  the 
United  States  Government  are  now  being  drawn  up  by  the 
Counsel  of  the  Company  and  the  Attorney  General  of  the 
United  States,  and  it  is  expected  that  the  agreed  decree  will 
become  effective  in  the  near  future. 

In  view  of  the  present  conditions  and  the  policy  of  the 
Federal  Government  and  its  various  departments,  the 
Directors  have  felt  that  it  was  wise  to  agree  with  the  Depart- 
ment of  Justice  and  to  divest  itself  of  ownership  in  these 
various  properties,  and ,  therefore ,  with  the  authority  of  the 
stockholders  it  made  everj'^  reasonable  concession  towards 
a  peaceful  adjustment,  but  with  the  hope  that  the  arrange- 
ment will  not  ruthlessly  and  unnecessarily  sacrifice  values 
and  impair  the  service  that  the  various  properties  can  give 
to  the  public. 

It  is  believed  that  in  the  time  allowed  the  Company,  if 
there  is  a  return  of  prosperity  to  the  country  with  a  more 
reasonable  attitude  on  the  part  of  the  public  toward  railroad 
corporations,  many  of  these  properties  will  shoAV  a  value 
much  in  excess  of  the  estimates  to-day,  and  that  losses  in 
carrying  these  properties  will  be  reduced  if  patience  is  exer- 
cised and  fair  treatment  accorded. 

The  report  of  the  Inter-State  Commerce  Commission  of 
June  20th  1913  said  about  these  properties  : 

They  are  for  the  most  part  of  substantial  value  and  in 
many  instances  are  a  kind  of  property  the  value  of  which 
should  improve. 

This  is  true,  and  within  the  past  year  each  of  the  properties 
within  the  control  of  the  New  Haven  Company  has  been 
improved  ph3'sically  and  in  its  organization  and  ability 
to  serve  the  public. 

A  summarj'  of  the  properties  covered  by  the  decree,  and 
the  book  value  thereof,  including  stock,  bonds,  notes  and 
advances,  as  shown  on  the  books  of  the  New  Haven  Com- 
pany and  the  Navigation  Company  is  as  follows  : 

As  carried  on  books  of 

New  KnQland 
Neir  Hatrn  Co.    Naiiijntiun  Co. 

Boston  Railroad  Holding  Co $29. 371, 165  07 

Boston  &  Maine  RH.  subsidiary  lines 1,417.216  95 

The  Connecticut  Company 2.125,000  00     .WO, 000, 000  00 

The  Rhode  Island  Company 27, 8.52. .336  41  1,266,379  37 

Berlisbire  Street  Railway  Company 9,809,395  58 

The  Vermont  Company 1,477,164  31 

Eastern  Steamsiiip  Co 4,200,000  00 

TSlev,'  York  &  Stamford  Railway 1 ,395,523  40 

The  V/estchester  Street  Railroad 1,152,1.50  84 

Shore  Line  i!;lectric  Raih-oad 117,000  00 

New  England  Investment  &  Security  Com- 
pany   13.631,750  00 

.274,599.9.53  46     .'$59,215,129  37 

From  time  to  time  it  has  been  intimated  that  the  present 
financial  condition  of  the  New  Haven  Company  is  due  to 
these  and  similar  investments.  It  is  fair,  however,  to  point 
out  certain  conditions  which  are  national  in  their  effect  on 
railroad  net  income,  conditions  over  which  neither  the  New 
Haven  Company,  nor  any  other  company,  has  any  effective 
control. 

Some  of  these  conditions  are  : 

1.  Increase  in  rates  of  interest. 

2.  Increases  in  rates  of  pay. 

3.  Increased  costs  due  to  changes  of  working  hours  and 
working  conditions. 

4.  The  so-called  Full  Crew  Law,  which  makes  necessary 
the  emploj-ment  of  extra  and  unnecessary  men. 

5.  The  Federal  valuation  of  railroads. 

6.  The  great  increase  in  accounting  and  special  reports 
to  numerous  public  authorities. 

7.  The  increase  in  taxes. 

8.  The  increased  demands  for  luxurious  passenger  facilities, 
both  train  and  station. 

9.  Stationary  or  falling  rates. 

10.  Inadequate  pay  for  mail  and  parcels  post. 

Increase  in  rates  of  pay  and  rates  of  interest  as  compared 
with  1903  shows  an  increased  annual  charge  of  more  than 
S8,(XXJ,0(X).  The  various  Governmental  requirements  mean 
a  charge  of  at  least  .1300,000  a  year.  The  taxes  in  1914 
were  .$1,182,829  52  more  than  in  1903.  The  underpay  for 
carriage  of  mail  matter  represents  more  than  $70(),()00  a 
year  in  gross  earnings.  Much  passenger  train  service  is 
furnished  fur  l)elow  any  fair  estimate  of  the  cost  for  the  par- 
ticular service  rendered.  Without  allowing  for  this  loss 
on  non-remunerative  passenger  trains,  the  foregoing  ad- 
ditional l)urdcns  compared  with  1903  represent  a  net  loss 
of  at  least  .S10,000,(K}0  a  yt.ar;  a  loss  greater  than  the  annual 
interest  on  the  cost  of  all  out.side  properties  licquired. 

The  f-:ani(;  general  causes  nKluce  the  income  received  l)y 
your  ("ompany  from  the  transportation  companies  in  whi(;h 
it  is  interested. 

The  attention  of  stockholders  is  called  to  what  Mr. 
Commissioner  Daniels  of  the  Int(!r-State  ('ommerce  (Commis- 
sion said  in  his  di.ssenting  oj)iiiion  of  July  291  li  1914  in  the 
"Easteni  Kailroads  Advance  Kate  Ca.se",  as  follows  : 

"'J"he  world-wide  plienonienon  of  rising  pric((s  is  by  this 
time  no  novelty.  Since;  1900  the  average;  rise  in  the  workl's 
price  level  is  estimated  by  competesnt  statisticians  at  from 
30  to  .10  per  cent.  It  has  mirrored  itself  in  the  rising  cost 
of  living;  it  has  (svoked,  and  most  proixriy,  advancers  in 
wages  and  salaries;  it  lias  coincided  with  an  increase  in  the; 
nominal  rate  of  interest  whei-e  part  of  the  interest  so-calhid 
is  but  conipen.sation  for  the  anticijjated  depreciation  of  the 
capital  sum  later  to  be  nipaid.  This  rise  in  the  i)riee  level 
must  (tventually  be  n.'ckoned  with  in  railroading.  For  a 
time  its  effects  may  be  masked  by  adventilioiis  increases 
in  the  volume  of  traffic,  but  this  temporary  relief  in  its  very 


nature  is  uncertain,  and  sooner  or  later  the  difficulty  is 
sure  to  reappear.  For  a  time  it  may  be  circumventecf  by 
extraordinary  economies,  but  in  its  nature  it  is  inexorable. 
It  must  be  faced,  not  trifled  with.  It  is  hardly  an  adequate 
remedy  to  accord  to  carriers  relief  only  when  their  returns 
have  reached  the  well-nigh  desperate  level  now  shown  in 
Central  Freight  Association  territory.  Even  before  this 
inadequate  return  is  evidenced,  higher  rates  are  warranted. 
Such  a  solution  of  the  present  case  would  have  done  no  less 
than  justice  to  the  carriers  and  would  have  promoted  the 
welfare  of  the  community  they  serve. 

"A  living  wage  is  as  necessary  for  a  railroad  as  for  an  in- 
dividual. A  carrier  without  a  sufficient  return  to  cover 
costs  and  obtain  in  addition  a  margin  of  profit  large  enough 
to  attract  new  capital  for  extensions  and  improvements 
cannot  permanently  render  service  commensurate  with  the 
needs  of  the  public." 

SPECIAL  INVESTIGATIONS. 

BY  THE  COMPANY. 

During  the  year,  for  the  purpose  of  checking  the  methods 
and  operations  of  the  Company,  special  investigations  of 
some  of  its  affairs  were  made  by  order  of  the  Chairman  of 
the  Board  as  follows  : 

(Ij  An  expert  in  the  purchase  and  handling  of  supplies 
made  a  critical  examination  of  the  methods  of  the  Company 
in  purchasing,  storing  and  issuing  of  material.  His  report 
is  being  used  by  the  officers  of  the  Company  as  a  basis  for 
introducing  such  improvements  and  economies  as  are 
reasonable  and  practica  -le  in  this  part  of  the  Company's 
affairs . 

(2)  A  committee  of  signal  experts,  one  from  the  Penn- 
sylvania Railroad,  two  from  the  New  York  Central  and  one 
from  the  Delaware  Lackawanna  &  Western  Railroad,  made 
a  critical  examination  and  report  on  the  signals  and  signal 
practice  of  the  Company.  Their  investigation,  report  and 
suggestions  are  being  used  as  a  basis  for  improving  the 
New  Haven's  signal  S3^stem  and  practice  as  rapidly  as  the 
financial  conditions   permit. 

(3)  The  Stone  &  Webster  Corporation  of  Boston,  made  a 
critical  examination  of  the  financial  condition,  organization 
and  methods  of  management  of  the  various  troUey  proper- 
ties, and  an  elaborate  report  which  has  been  of  considerable 
use  to  the  Company  in  perfecting  the  details  of  its  organiza- 
tion and  in  adopting  the  most  advanced  methods  of  troUey 
management . 

(4)  The  firm  of  Price,  Waterhouse  &  Company,  Account- 
ants, assigned  one  of  its  principals  who  has  been  engaged 
since  January  1st  in  a  critical  examination  of  the  past  history 
of  the  financial  transactions  of  the  Company.  His  work 
is  not  completed,  but  soon  wiU  be  and  his  reports  will  be 
used  during  the  current  fiscal  year  as  a  basis  for  further 
simplification  and  improvement  of  the  Company's  corporate 
organization.  All  of  his  reports  were  transmitted  promptly 
to  the  Inter-State  Commerce  Commission. 

(5)  In  order  to  obtain  a  complete  and  thorough  history 
of  the  charters,  mortgages,  leases  and  the  character  of  each 
security  of  the  Company,  a  thorough  investigation  was 
made  of  all  these  papers  by  a  competent  lawyer  detailed 
from  the  Company's  law  department  for  that  purpose. 
He  has  made  the  most  complete  history  of  this  part  of  the 
New  Haven  system  that  has  ever  been  prepared,  which 
will  be  used  during  the  coming  year  as  a  basis  for  drawing 
up  a  financial  plan  that  will  permit  the  refunding  of  the 
Company's  floating  debt  if  the  necessary  legislation  can  be 
obtained. 

BY  THE  PUBLIC  SI3RVICE  COMMISSION  OF  M.\SS.VCmiHlj;TTS. 

On  December  17  1913  the  Public  Service  Commission  of 
Massachusetts  began  an  investigation  of  the  expenditures 
of  the  New  Haven  Company  classified  under  the  head  of 
"Other  Expenses".  Certain  sums  of  money  have  been  spent 
in  former  years  for  advertising,  legislative  and  miscellaneous 
expenses  which  it  was  thought  should  not  have  been  spent. 
Prior  to  this  investigation  all  expenditures  of  the  character 
complained  of  had  been  stopped. 

BY  TilE  INTER-ST.VTK  COMMERCE  COMMISSION. 

In  response  to  a  resolution  of  the  United  States  Senate 
of  February  3rd  1914  a  prolonged  investigation  was  made 
by  the  Inter-State  Commerce  Commission  of  the  financial 
transactions  of  the  New  Ilav(>n  Conii)any  since  1903. 
Their  report  was  published  on  July  11th  1914.  While  state- 
ments to  the  contrary  have  been  circulatenl,  it  is  proper  to 
point  out  that  the  Company  co-operated  to  the  fullest  extent 
in  furnishing  information  to  the  Commission,  and  no  books, 
papers  or  docunienls  in  the  po.ssession  of  or  within  the  con- 
trol or  jurisdiction  of  the  Comjniny  wer(>  burned  or  destroyed, 
either  before,  during  or  since  the  inv(>stigation.  The  records 
of  the  Cyompany  have  been  i)reser\ed  carefully  and  the 
general  ord(TS  of  the  Commission  ai)plicable  to  the  preserva- 
tion of  all  records  have  been  coini)iled  with.  Explicit 
instructions  were  given  and  ob(\ved  that  the  files  of  the 
Company  should  remain  open  at  all  times  to  the  most  com- 
j)l(>te  inv(>stiga)i()n  and  insju'ction  by  the  repn>senlati\  i^s 
of  the  Commi.ssion.  The  custodians  of  the  records  of  the 
Company  assisted  the  Commission's  examiners,  and  the 
latter  were  granted  every  faculity  within  the  power  and 
control  of  the  Company  to  aid  them  in  their  iiiV(>stigations. 

For  nearly  two  years  ])ri()r  to  this  itivestigation  in  Washing- 
Ion,  (Wii.miners  an<l  rcprescntativt's  of  the  Commission  havti 
been   almost  continuously  at  the  offices  of  the  Company — 
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at  one  time  as  many  as  sixteen.  They  have  examined  the 
books,  documents  and  files  of  the  Company,  and  no  informa- 
tion has  been  kept  from  them ,  and  all  information  obtainable 
having  a  beaiing  on  the  subjects  under  investigation  was 
furnished  promptly  and  fully  by  the  officers  and  employees 
of  the  Company. 

The  following  is  an  illustration  of  the  action  taken  to 
respond  to  requests  for  information  : 

Within  a  period  of  forty-eight  hours,  from  Friday  after- 
noon until  Sunday  afternoon,  504  clerks  v/ere  taken  from 
their  regular  duties  and  worked  6,220  hours,  equivalent  to 
777  clerks  for  one  day,  at  a  cost  of  $1,400,  in  order  to  segre- 
gate certain  records,  which  were  then  sent  in  a  special  car 
to  Washington  so  as  to  be  there  Monday  morning. 

All  of  the  suggestions  made  in  the  report  of  the  Commis- 
sion which  are  of  a  helpful  nature  and  which  will  in  anj'  way 
aid  the  Company  in  sustaining  itself  under  the  present  con- 
ditions, which  are  so  adverse  to  all  raih'oads,  and  particularly 
to  those  in  Nevv^  England,  are  now  being  made  use  of  and  steps 
are  being  taken  to  give  effect  to  the  various  suggestions  and 
recommendations . 

Special  counsel  were  assigned  last  Spring  to  an  investiga- 
tion of  the  affairs  of  the  Billard  Company  as  far  as  they 
affect  the  New  Haven  Company.  Requests  for  information 
having  proved  ineffectual,  orders  have  been  given  to  insti- 
tute judicial  proceedings  to  compel  an  accounting. 

Counsel  are  also  carefully  considering  whether,  in  the 
testimony  obtained  by  the  Commission  or  elsewhere,  evi- 
dence can  be  found  that  will  enable  the  Company  to  bring 
an  effective  suit  against  any  other  parties  to  recover  funds 
alleged  to  have  been  iraproperh/  diverted  from  the  Com- 
pany's treasury. 

ADDITIONS  AND  BETTERMENTS. 

As  shown  in  table  on  a  subsequent  page  S3 ,290, -549  97  was 
spent  for  additionsJand_betterments  and  charged  to  Capital 
Account. 

New  Equi-pment. — Under  the  new  Equipment  Trust 
(Farmers'  Loan  &  Trust  Co.,  Trustee)  there  have  been 
added  during  the  year  : 

72  steel  Coache.s. 
28  "  Smokens. 
15      "     Postal  Cars 

and  in  addition  : 

New  Equip7nenl. — (Not"underTthe";.Equipment  Trust). 

.3  Electric  loi-ouiotivcs,  11   Steam  crane, 

34  Stael  coaches,  1 1   Rail    unloader, 

1  Steel   s'no!:e.-,  1   Transfornier, 

20  Milk  c;u\s,  13  Steel  car  floats. 

6  Stool  po.stal  cars.  | 

For  tills  equipment,  the  conversion  of  certain  cars  from 
one  class  to  another,  proAiding  safety  appliances,  also  super- 
heaters, pumps,  flash  boiler  ,  &e.,  on  locomotives,  the  Com- 
pany paid  $1,054,659  07,  the  entire  amount  of  which  was 
charged  to  the  equipment  account.  There  are  also  due  on 
1913  orders,  ten  steel  smoking  cars  and  fouri'multiple^unit 
cars  and  on  1914  orders,  fifty  steel  baggage  cars,  thirty  steel 
passenger  coaches  and  tvv'enty  steel  combination  ears. 

At  the  present  time,  with  the  exception  of  baggage  cars 
and  four  dining  cars,  all  of  the  regular  express  passenger 
train  service  is  handled  with  all-steel  or  steel  underframe 
cars  between  New  York  and  Boston  via  the  tliree  routes — 
Shore  Line,  Spring-field  and  Hartford-Williamantic.  The 
same  is  also  true  of  the  New  York-Springfield,  New  York- 
Winsted,  New  York-Pi ttsfield.  New  York-New  Haven,  and, 
with  the  exception  of  two  trains.  New  Haven-Boston  & 
Maine  service. 

As  stated  above,  equipment  is  under  order  the  early 
receipt  of  v/hich  is  expected;  these  cars  and  reinforcement 
of  four  dining  cars  now  under  way  will  complete  the  above 
trains  with  all-steel  or  steel  underframe  equipment. 

Abandonment  of  A'ew  Work. — All  construction  and  better- 
ment work  has  been  stopped  except  that  which  is  so  far 
advanced  that  its  completion  is  required  and  that  which 
the  Company  is  compelled  under  legal  orders  to  complete. 
This  policy  must  of  necessity  continue  until  the  Company 
can  olatain  money  from  increased  earnings  and  through  some 
plan  that  will  permit  financing  its  floating  debt  at  lower 
rates  of   interest  than  are  now  current. 

Therefore  many  improvements  cannot  now  be  under- 
taken that  would  add  to  the  comfort  and  convenience  of  the 
public  and  eventually  produce  economies  in  the  opeiation 
of  the  railroad. 

ELECTRICAL  DEPARTMENT. 

Between  New  York  and  New  Haven,  including  all  yards 
and  sidings,  and  the  Cedar  Hill  yaid  at  the  latter  point,  your 
Company  has  518  miles  of  track  equipped  for  electrical 
operation,  excluding  that  part  of  the  New  York  Central 
Company  between  Woodlawn  and  Grand  Central  Terminal 
u.«ed  undei'  lease  but  maintained  by  that  Company.  The 
volume  of  passenger  and  freight  business  moving  between 
New  Haven  and  New  York  is  verj'  heavy  and  the  necessity 
for  the  most  effective  organization  is  very  essential. 

The  investment  in  the  electrification  between  New  York 
and  Cedar  Hill  in  power,  locomotive,  transmission  lines, 
distri])uting  system,  electrical  shops,  when  all  tiie  business 
is  handled  electrically,  will  be  about  $20,000,000. 

For  the  purpose  of  supervising  closely  and  making  the 
most  effective  use  of  these  large  investments,  and  bccau.se  the 
ojK^ration  and  maintenance  of  this  extensive  electrical 
installation  is  very  technical,  an  Electrical  Department  was 


organized  on  March  18th  1914,  consisting  of  a  Consulting 
Electrical  Engineer,  with  necessary  assistants,  having  ad- 
visory jurisdiction  over  matters  pertaining  to  the  engineering, 
construction  and  operation  of  the  electrical  system  and 
equipment.  Better  results  are  being  gradually  obtained 
by  having  this  new  department  acting  in  co-operation  with 
the  divisional  operating  officers. 

THE  TROLLEY  COMPANIES. 

During  the  past  year  a  change  has  been  made  in  the 
method  by  which  the  electric  traction  properties  are  oper- 
ated. Heretofore  the  details  of  management  have  been 
largely  centralized  in  the  general  offices  of  The  New  York 
New  Haven  &  Hartford  Railroad  Company  in  New  Haven; 
but  now  the  principal  units  have  been  given  independent 
organizations  separated  from  the  New  Haven,  thus  giving 
to  the  electric  properties  a  complete  staff  of  officials,  all  of 
whom  give  their  entire  time  and  attention  thereto.  It  is 
expected  that  greater  efficiency  will  be  obtained  bj"^  this 
change. 

During  the  year  the  same  high  standard  of  maintenance 
of  these  properties  has  been  continued  and  they  are  in  better 
physical  condition  now  than  at  any  time  since  their  purchase. 
In  common  with  all  transportation  companies,  throughout 
the  eastern  part  of  the  United  States,  the  electric  properties 
have  not  maintained  the  customary  growth  in  gross  revenue, 
and,  coupled  with  very  extensive  requirements  by  the 
municipalities  served  by  the  various  lines  for  improved 
street  conditions  and  new  pavement,  the  expense  for  opera- 
tion has  increased  in  much  greater  ratio  than  the  gross 
revenue. 

Large  undertakings  for  improvements  and  betterments 
of  the  properties  which  were  well  under  way  at  the  beginning 
of  the  year  have  been  carried  to  completion,  so  that  these 
lines  are  now  in  very  much  better  position  to  take  care  of 
any  increase  in  business  which  may  come  to  the  transporta- 
tion companies  with  a  revival  in  general  business  and  in- 
dustrial conditions  in  the  territory  served. 

BERKSHIRE   STREET   RAILWAY  COMPANV. 

This  Company  operates  through  ownership  or  lease  144.86 
miles  of  track  in  Western  Massachusetts  and  Southwestern 
Vermont . 

The  New  York  New  Haven  &  Hartford  Railroad  Company 
holds  all  the  capital  stock  of  the  Company  at  a  cost  of  $6,- 
371,395  58,  and  all  the  stock  of  The  Vermont  Company 
at  a  cost  of  $.571,164  31,  a  total  of  $6,942,-559  89.  It  also 
holds  bonds  of  the  Berkshire  and  Vermont  companies  and 
notes  of  the  Berkshire  Company  amounting  to  $4,344,000. 

During  the  year  there  was  spent  $681,823  89  for  additions 
to  the  property,  the  principal  item  being  for  completion  of 
an  extension  from  Lee  thi-ough  East  Lee  to  Huntington,  to 
a  connection  with  the  street  railroad  lines  running  west- 
ward from  the  city  of  Springfield,  this  line  not  as  yet  being 
in  operation.  In  addition  to  this  there  were  expenditures 
for  track  improvements  necessitated  by  State  highway 
construction  and  city  road  betterments. 

During  the  year  the  net  revenue  of  the  Company  was 
sufficient  to  provide  interest  on  all  underlying  bonds  and 
rentals  of  leased  lines;  but  not  sufficient  to  pay  the  total 
amount  of  interest  due  the  New  Haven  Road,  the  deficit 
being  $72,507  17. 

THE  CONNECTICUT  COMPANY. 

This  Company  operates  through  ownership,  lease  and 
trackage  agreement  705  miles  of  track,  all  in  the  western 
half  of  Connecticut;  in  addition  to  which  it  owns  88.1  miles 
of  track  under  lease  to  The  Shore  Line  Electric  Railway 
Company  in  New  London,  Norwich,  Willamantic,  Danielson 
and  Putnam. 

The  New  England  Navigation  Company  owns  all  of  the 
capital  stock  of  the  Company,  at  a  cost  of  $40,000,000. 
The  New  Haven  Company  also  holds  the  6%  demand  notes 
of  this  company  amounting  to  .$2,125,000,  all  of  which  have 
been  issued  to  provide  funds  for  additions  and  betterments. 

During  the  past  year  there  was  spent  for  additions  to  the 
property  the  sum  of  $1,214, .535  70,  by  far  the  greater  part 
of  which  was  for  track  betterment  and  paving  to  meet  the 
requirements  of  the  various  municipalities  served  by  the 
company,  other  large  expenditures  having  been  made  to 
improve  power  conditions  at  a  number  of  points. 

Duiing  the  past  j-ear  the  Company  earned  sufficient  to 
pay  all  operating  expenses,  taxes  and  interest  and  returned 
to  the  Navigation  Company  $1  ,.500,000  as  dividend  and 
showed  a  surplus  of  $1,072  42.  The  following  table  shows 
the  results  of  the  operations  of  the  company  for  the  past 
four  years  : 

1!)11.  1912.  1013.  1914. 

S  $  .s  s 

Operating  roveniie.7.565,.512  49    8,030,620  94    8,4M.C24  90    8.085.338  70 
OperatinB     Expen- 
ses and  Taxes... .5, 656, 400  74    5. 561. .547  31     5, 868. .526  09    5. 767. .388  57 


Total    Oper.atlng 

Income 1.909,11175    2,469,073  63     2,-586,098  SI 

NiHi-Operating  In- 
come      148.415  12  62.51128  62,077  64 


Gross  Co.TJor.ite 

Income... 2, 057.. 526  87  2, .531.614  91     2.648.176  45 

Dciuctions  for  In- 

t?rast&  Rentals.    939.46125  1.012.-539  29     1,039.154  86 


2.318.010  13 
260,522  82 

2.578.5-32  95 
]  ,077,460  53 


Net  Corporate 

Income 1. 118.032  62     1.519.07562     1.609.021.50 

Dividends 1.000.000  00     1.. 500, 000  00     1,. 500, 000  00 


Corporate     Sur- 
plus      118.062  62 


19,07.5  62        109.021  59 


1,. 501. 072  42 
1,-500,000  00 


1 ,072  42 
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NEW  VORK  &  STAMFORD  RAILWAY  COMPANY. 

This  Company  operates  through  ownership  or  lease  37.51 
miles  of  track  in  Westchester. 

The  New  York  Xew  Haven  &  Hartford  Railroad  Com- 
pany owns  aU  the  capital  stock  of  the  Company  at  a  cost 
of  $610,643  40.  It  also  owns  property  between  the  Mianus 
River  and  the  State  line  between  New  York  and  Connecticut, 
which  is  leased  to  the  New  York  &  Stamford  Railway  Com- 
pany at  an  annual  rental  of  S20,000.  The  New  Haven  Com- 
pany also  o%\Tis  first  mortgage  bonds  of  the  New  York  & 
Staniford  Railway  Company  carried  at  a  cost  of  $599,880, 
and  also  holds  6^c  demand  notes  of  the  New  York  «fe  Stam- 
ford Railway-  Company  in  the  amount  of  $185,000,  the  notes 
all  ha%'ing  been  issued  for  additions  and  betterments,  chiefly 
for  double-tracking  a  large  portion  of  this  line  to  care  for  the 
large  distribution  of  commuting  travel  between  New  York 
and   the  various  suburban  points. 

The  amount  spent  for  additions  and  betterments  during 
the  current  year  was  $58,184  89,  for  new  double-tracking. 

During  the  year  the  Company  did  not  earn  an  amount 
ufficient  to  pay  operating  expenses,  taxes  and  interest 
on  the  outstanding  bonds,  the  deficit  being  $5,824  17- 

THE    RHODE   ISLAND  COMPANY. 

This  Company  operates  through  ownership  or  lease 
345.3  miles  of  electric  raihoad  track  and  8.43  miles  of  steam 
operated  trackage  of  the  Narragansett  Pier  Railroad  Com- 
pany, all  in  the  State  of  Rhode  Island.  This  includes  all 
of  the  electric  railroad  in  the  cities  of  Providence,  Pawtucket 
and  Woonsocket  and  the  large  industrial  communities 
adjacent. 

The  New  York  New  Haven  &  Hartford  Railroad  Company 
owns  the  entire  capital  stock  of  the  Companv  at  a  cost  of 
$24,352,336  41,  in  addition  to  which  it  now  holds  6% 
demand  notes  of  the  Company  in  the  sum  of  $3,500,000, 
all  issued  to  provide  funds  for  expenditures  for  betterments 
and  improvements  of  the  property.  The  Rhode  Island 
Company  has  also  outstanding  $1,000,000  in  notes  for 
monies  borrowed  from  outside  sources. 

During  the  current  year  the  Company  has  spent  $1,- 
568,914  21  for  betterments  and  improvements,  consisting 
of  the  following  : 

A  tunnel  under  the  hill  to  connect  the  business  and  resi- 
dential portions  of  the  city  of  Providence  has  been  com- 
pleted and  put  in  operation,  ehminating  an  expensive  and 
cumbersome  operation  by  gravity  plane.  A  very  large 
amount  has  also  been  spent  for  additions  to  the  power  house 
to  meet  the  requirements  of  the  Company  for  a  number  of 
years.  An  extension  of  10  miles  from  Centerdale  to  Che- 
pachet  was  built  to  provide  transportation  facilities  for 
territory  heretofore  without  direct  connection  with  the  city 
of  Providence. 

The  earnings  of  the  Company  were  sufficient  to  take  care 
of  the  operations  and  pay  all  interest,  rentals  and  taxes, 
and  leave  a  surplus  of  $347,642  94. 

The  Company  leases  the  property  of  the  Sea  View  Railroad 
Company  and  the  Providence  &  Danielson  Railway  Company 
owned  by  The  New  England  Navigation  Company  and 
representing  a  total  investment  for  stock  and  bonds  of 
$1,206,379  37,  on  which  The  Rhode  Island  Company  pays 
rental  of  $83,132  annually. 

The  following  table  shows  the  operating  results  for  the 
past  four  years  : 

1911.  1912.  1913.  1914. 

_  ,  S  .S  S  « 

Operating  revpnue.4. 675, 942  97  5,04.5.006  29  5,322.640  03  5,379,148  55 
Operatln(?     ICxpen- 

8esanclTaxcs...3,094,124  ,53  3,577,337  58  3,561,613  37  3,896,798  53 

Total   Operating 

Iiico.-no 1.581.818  44    1.467,668  71     1.761.0,33  56    1,482,3,50  02 

Non -operating  In- 
come      100,28196  94.933  55        134.336  15        144,658  84 

Gross  Corporate 

Income 1,682,100  40     1. 582, 602  26     1.895,369  71     1,627.008  80 

I)«IUf;tlon.«i  for  In- 

Uin=it&  I{«-ntalH.I.080,543  86     1,175.003  38     1,225.319  00     1,279,305  9:; 

Nfit      fJorporate 

Income 601.6.56.54        .387.598  88        670.0,50  71        347.642  94 

DlvlrJond* 681.1.30  00       290.565  00        681.130  00  

<  'orporate   Sur  - 

plus 20.426  64  97.033  88  88.920  71        347.642  04 

THE  WESTf^IIK.STKU   HTKKKT    KAII.UOM)    COMl'ANV. 

This  Coinjjuiiy  oiJi^nUes  tiiroiigli  ownership  or  lease  30.67 
miles  (jf  track  in  Westeiir-ster  County,  Now  York. 

During  this  year  the  Public  Servi<!(!  Commission  for  the 
2(1  District  of  New  York  autliorizcid  the  ('ompjuiy  to  issue 
7,(K)0  sliareH  of  stock  to  reijresetit  the  cost  of  tlui  pro[)erty 
to  tli(;  New  Haven  lioad.  'I'his  is  carried  at  a  cost  of 
J.S')(i,379  63,  in  addition  to  wliieli  iho  Kvw  Haven  liolds 
n(jtes  of  tli(!  Westchester  (.'oini>any  to  the  amount  of  .$255,- 
771  21  issued  for  cajMlal  improvements  of  the  ComiKiny's 
property    since    aefjuisitif)n. 

Tluf  amrjiint  spirit  for  additions  and  Ixjttormenls  during 
the  current  year  was  S.">6,625  .'>4,  for  iinprovemonts  of  and 
additions  to  the  track  and  line  conHtrnetion. 

During  the  year  the  ('oin|)any  earned  an  amount  suf- 
ficient to  pay  the  intj-n-st  on  outstanding  notes;  but,  i)ai(i 
no  divirlends,  the  Hurplus  from  operations  amounting  to 
$4,H83  99. 

WATKIi  LINKS. 

The  causes  that  adversely  affc-cted  the  results  on  the  steam 
.  '    tnjlley  lines  liad  a  sonu-wliat  similar  effecrt  on  the  various 
tor  lines  owned  and  controlled  by  your  Company. 


THE  HARTFORD  &  NEW  YORK  TRANSPORTATION    COMPANY. 

The  gross  earnings  of  The  Hartford  &  New  York  Trans- 
portation Company  were  $1,096,499  16,  as  compared  with 
$1,157,337  82  for  the  previous  year;  but  by  careful  operation 
the  expenses  were  reduced  so  that  the  net  income  of  this 
Company  for  the  fiscal  year  just  past  was  $85,965  42,  as 
compared  with  $64,285  70  for  the  previous  year. 

This  Company  reduced  its  equipment  by  one  barge  which 
had  become  obsolete,  but  on  account  of  the  depression  in 
business  did  not  replace  it. 

The  property  of  this  Company  is  in  good  condition. 

NEW  BEDFORD  MARTHAS  VINEYARD  &   NANTUCKET  STEAM- 
BOAT Cl'OMPANY. 

On  account  of  considerable  activity  in  Martha's  Vineyard 
and  Nantucket  the  earnings  of  the  New  Bedford  Martha's 
Vineyard  and  Nantucket  Steamboat  Company  increased 
from  $209,469  82  to  $232,704  45;  by  careful  operation  the 
expenses  were  reduced  somewhat,  so  that  the  net  income  of 
this  Company  for  the  year  just  past  was  $62,708  25,  as 
compared  with  $25,630  17  for  the  previous  year.  Just  as 
soon  as  financial  conditions  permit,  this  Company  should 
add  to  its  equipment  a  modern  steamer  to  care  for  the  growing 
business  between  the  main  land  and  the  two  islands. 

THE   NEW  ENGLAND  STEAMSHIP  COMPANY. 

The  gross  earnings  of  The  New  England  Steamship  Com- 
pany were  $4,697,21194,  a  decrease  of  $219,512  25.  In 
spite  of  this  decrease  in  gross  earnings,  by  careful  operation 
and  re-arrangement  of  work  on  some  of  the  piers  in  New  York, 
the  deficit  in  meeting  the  fixed  charges  of  this  company  of 
$355,070  50  for  the  year  ending  June  30th  1913  was  reduced 
to  a  deficit  for  this  year  of  $77,802  62. 

One  steamer,  the  "City  of  Bridgeport,"  which  was  not 
needed,  was  sold  for  $100,000  in  cash,  and  one  transfer  tug 
was  dismantled  and  put  out  of  service. 

During  the  investigation  of  the  Company's  affairs  by  the 
Inter-State  Commerce  Commission,  some  criticism  was 
made  upon  the  character  of  the  steamships  and  the  opera- 
tion thereof.  As  a  result,  the  Secretary  of  Commerce 
caused  a  very  thorough  investigation  to  be  made  by  the 
Supervising  Inspectors  of  New  York  and  Boston.  The 
United  States  Steamboat  Inspection  Service  has  prepared 
a  very  complete  report  on  this  steamship  property  and  it  is 
now  a  matter  of  record  with  the  United  States  Government, 
open  to  the  inspection  of  all  interested  parties.  Space  does 
not  permit  the  publishing  of  this  report  but  the  following 
extract,  summing  up  the  Government's  report,  will  be  of 
interest  : 

"This  office  is,  therefore,  of  the  opinion, in  view  of  the 
nature  of  the  safeguards  placed  upon  these  vessles  and  the 
excellent  discipline  that  prevails,  that  danger  from  fire  is  a 
minimum,  and  that  a  menace  to  the  lives  of  the  patrons  of 
this  line  does  not  exist." 

REAL  ESTATE. 

GRAND  CENTRAL  TERMINAL. 

To  utilize  the  real  estate  and  "aerial  rights"  adjacent  to 
the  (^irand  Central  Terminal  in  New  York,  the  following 
buildings  have  been  constructed;  Biltmore  Hotel,  Merchants- 
and  Manufacturers'  Exchange,  Adams  Express  Company 
and  United  Cigar  Stores.  The  New  Haven  Company  being 
a  joint  user  of  the  Terminal  and  its  approaching  tracks  joined 
with  the  New  York  Central  in  advancing  money  for  the 
development  of  the  property  not  required  for  railroad  use. 

The  total  amount  advanced  by  your  Company  during  the 
past  fiscal  year  was  $1,628,190  35,  and  its  aggregate  ad- 
vances to  June  30th  1914  for  these  purposes,  $4,1.^)3,161  75. 

All  of  the  advances  made  yield  a  satisfactory  interest  rate 
and  the  lessees  of  the  buildings  pay  ground  rents  and  taxes, 
which  reduce  the  expenses  of  the  Grand  Central  Terminal, 
and  in  addition  the  lessees  pay  annual  sinking  fund  i)ayments, 
which,  together  with  accretions  to  the  fund,  will  in  about 
twenty-seven  years  return  to  the  owning  Companies  the 
sums     advanced. 

The  following  buildings  are  now  under  construction  : 

Todd  lUiiUlinK.  I'or  whlcli  tlie  Company  iruist  advance ♦$325,000  00 

Yalo  Club,  for  which  tho  C^ompany  must  advanco 250,000  00 

*.SIO.ni)0  of  tills  amoiiiU  lias  been  p;iid  .siiici'  .liino  30   I'M  I. 

Other  buildings  are  projected,  work  ui)on  which  will  begin 
in  tho  near  future,  as  follows  : 

PoKldfflcc  ItiilUllnK.  l>('t\vci-ii  ICast  45lli  nnd  ICast   tOth  Strool.s. 
Ap.irliiiciit    House,  .''lOlli  Slrccl   and   l'arl(   Avfiiui-. 
A|):iil  riicril   lloiisn,  .'ilsl,  Strict  and  I'arit  .Avi'iiuc. 

As  to  these  the  Company  is  under  no  present  obligation 
to  advance  inoruw  l)ut  retains  an  option  to  i>arti<!ipato  at 
any  time  within  two  years, 

'IMie  \'e\v  llav<'n  Compiuiy  has  also  a(lvan<'ed  -SI ,,"{ 10,000, 
one-half  of  the  cost  of  {\w  olTiee  liuilding  located  ;il  t  h(> 
Grand  ('entral  Terminal,  which  amount  is  to  be  rcp.iid 
with  interest  in  annual  installments  extending  over  a  period 
of  twenty-five  years  and  of  which  anioiint  .'$101, SOO  has  b(>en 
repaid,   leaving  $1 ,205, 200   to   be   r<<i)aid. 

IXCRKASKl)    KI''I'IC'IKM<'V    AND   SAKKTV. 

L.ist  year's  report  referred  to  the  effort  of  officers  and 
em))loyees  to  rai.se  the  railroad  and  .service  to  a  hight>r 
stand.ird  «)f  elTicii'iicy,  safety,  (lisciplin<>  and  economy. 
The  North  Haven  accident  of  Se|)1cmi)cr  2d  1913,  following 
as  it  did  other  serious  aci-idents,  mad(>  it  imperati\('  that 
the  rules  and  n'gulations  of  the  Company  ho  of  such  a 
charactJT  as  to  safeguard  to  the  great»!st  extent  possible 
the  lives  of  the  public  and   the  emj)loyees. 


Oct.  24  1914.] 


THE    CHRONICLE 


1335 


For  some  time  previous  to  this  accident,  negotiations  had 
been  conducted  with  committees  representing  the  engineers 
and  firemen  to  revise  rules  which  were  not  in  accordance 
with  modern  raih-oad  practice.  The  new  management  felt 
that  it  owed  a  duty  to  the  public  as  well  as  to  the  employees 
to  put  the  new  rules  into  effect  at  once.  The  engineers  and 
firemen  felt  aggrieved  at  this  position  of  the  Company  and 
voted  to  strike.  On  October  18th  1913,  however,  the 
matter  was  adjusted  amicably  with  the  employees,  and  rules 
containing  the  principles  for  which  the  management  eon- 
tended  remained  in  effect. 

These  negotiations,  in  the  judgment  of  your  officers, 
tended  to  establish  a  better  understanding  and  improved 
relations  between  the  employees  and  the  management,  and 
have  assisted  materially  in  restoring  confidence  throughout 
the  service.  Every  effort  is  being  made  by  officers  and 
men  to  promote  a  spirit  of  helpful  co-operation,  so  necessary 
to  maintain  and  operate  the  properties  efficiently,  safely  and 
economically,  and  to  give  good  service  to  the  public. 

SAFETY  AND  P:FFICIENCY  BUREAU. 

At  the  present  time  the  Company  has  fully  organized 
safety  and  efficiency  bureaus  as  follows  : 

1   Central     C'omimttee, 
7  Divisional  Committees, 

1.3  Shop,  Engine  House  and  Terminal  Committees, 
1   Telegraph  Department  Committee, 
1  Electrical  Department  C'ommittee. 

Regular  meetings  are  held  and  considerable  has  been  ac- 
complished in  the  way  of  removing  obstructions,  securing 
better  clearances,  eliminating  unsafe  practices,  improving 
view  at  grade  crossings,  &c. 

NEAV  HAVEN  RAILROAD  CLUB. 

The  New  Haven  Railroad  Club  was  organized  on  Febru- 
ary 26th  1914,  and  is  composed  of  officers,  assistants,  chief 
clerks,  bureau  foremen,  or  other  employees  of  the  New  York 
New  Haven  &  Hartford  Railroad  Company,  or  affiliated 
companies,  holding  co-ordinate  positions. 
|^>  The  object  of  the  Club  is  to  promote  knowledge  on  all 
matters  relative  to  the  maintenance,  operation  and  general 
administration  of  railroads,  and  to  encourage  social  relations 
and  a  common  understanding  between  departments. 

Monthly  meetings  are  held  (except  in  June,  July  and 
August)  in  the  Railroad  Y.  M.  C.  A.  building  at  New  Haven, 
preceded  by  a  dinner  at  a  nominal  cost. 

The  average  attendance  at  these  meetings  has  been  about 
one  hundred  and  sixteen.  There  is  much  interest  taken  in 
the  Club  and  its  object,  and  good  results  are  already  being 
accomplished. 

RATES. 

Diu-ing  the  year  the  passenger  rate  between  Boston  and 
New  York,  229.15  miles,  was  increased  from  $4  75  to  $5 
with  corresponding  increases  at  intermediate  points. 

Tariffs  have  been  filed  increasing  the  rates  for  mileage 
books  from  2c.  to  2J^c.  a  mile.  Tarriffs  are  now  being 
prepared  adjusting  local  passenger  rates,  outside  of  the 
commutation  zones,  to  23^e.  a  mile.  A  new  tariff  adjust- 
ing the  merchandise  and  class  rates  is  being  prepared,  and 
one  adjusting  the  commodity  rates.  These  tariffs  are  very 
complicated,  and  in  preparing  the  new  schedules  every  effort 
has  been  made  to  eliminate  discrimination  and  remove  ine- 
qualities. Some  rates  in  the  new  tariffs  will  be  reduced  and 
some  will  be  advanced.  The  result  as  a  whole  will  be  a  much 
more  scientific  and  logical  set  of  rates  and  a  slightlj^  higher 
basis.  The  freight  tariffs  will  be  filed  with  the  proper 
Commissions  between  now  and  January  1st  and  it  is  hoped 
that  they  wiU  be  approved. 

SERVICE. 

Every  effort  has  been  made  to  give  regular  and  safe 
service,  both  freight  and  passenger,  and,  to  economize,  some 
of  the  non-remunerative  passenger  trains  have  been  dis- 
continued, with  the  result  that  284,897  miles  less  were  run 
by  passenger  trains  this  fiscal  year  than  last. 

Approximately  32%  of  all  passenger  trains  operated  by 
the  Company  earn  less  than  50c.  and  approximately  30% 
earn  50c.  and  less  than  $1  a  mile,  or  62%  earn  less  than  $1 
per  mile.  The  average  cost  of  running  all  trains  (passenger 
and  freight)  on  the  New  Haven  road  for  the  last  fiscal  year 
for  transportation  expenses,  maintenance  of  equipment  and 
taxes,  and  not  including  anything  for  maintenance  of  way 
or  administration  expenses,  or  interest  on  the  investment, 
was  SI  69  per  mile. 

These  figures  emphasize  the  fact  that  the  road  is  perform- 
ing a  large  amount  of  service  for  the  public  at  a  loss  and 
justify  some  increases  in  the  passenger  rates  and  some 
decreases  in  service. 

STOCKHOLDERS. 

The  following  statement  of  stockholders  of  the  New  Haven 
Company,  and  their  location  and  holdings  is  of  interest  : 

Classificalion  of  Capital  Slock  Jnne  30. 

1914.  191.3.  1912. 
Shares  Held  In — 

Ma.ssacliuseas .570.166—36%  3.5%  SS*^ 

Connecticut  - 204,491—   17%  19%  19'-; 

New  York--- ....     .529.167—  33J^%  33%  34% 

Rhode    Island 40.46.3—     2^%  3%  3% 

Miscellaneous. 166.892—  11%  10%  9% 

1,. 571. 179     100%  100%  100% 

Treasury 228,991 

1,800.170 


Number  of  Stockholdersin — 

Massachusetts 12,21.5—  46>i  %  48%  48% 

Connecticut 5.728—  21«%  23%  23% 

New  York 4,257—  16K%  15%  15% 

Rhode   Island 803 —     37o  3%  3% 

Miscellaneous 3,383-     12M%  11%  11% 

26,386     100%          100%  100% 
Distribution  of  Holdings — 

1  to        10  shares  inc 12.127  9,314  8.698 

11  "          50     "          "    9.651  8,685  8.626 

51  •'        100     "         "     2,303  2,348  2.295 

101"       .500     "          "     1,891  1.995  2.101 

501  "    1,000     "         " 207  228  210 

l.OOlandover 147  146  176 

26,386  22,716  22, 10^ 
Individual  and  Corporate  Stockholders — 

Males 11,113  8,185  8,079 

Females 10,920  10,102  9.710 

Trustees  and  Guardianships 3,551  3,666  3,584 

Insurance  Co's  and  other  corporations           802  763  733 

26,386  22,716        22,106 

Average  Shares  Per  Stockholder 59.5  69.06  71.32 

The  Company  is  pre-eminently  one  that  is  owned  and 
controlled  by  stockholders  living  along  the  line  of  the  road. 
There  are  only  77  stockholders  living  in  Europe.  There 
are  147  stocldholders  owning  more  than  1,000  shares  with 
total  holdings  of  507,916  shares,  and  there  are  26,239  stock- 
holders owning  1,063,263  shares. 

Stockholders  are  m'ged  most  earnestly  to  inform  them- 
selves about  the  situation  of  the  Company,  to  explain  the 
difficulties  in  their  respective  communities  and  to  use  their 
active  influence  to  help  the  management  in  its  efforts  to 
reduce  expenses  and  to  increase  rates  slightly,  and  to  obtain 
favorable  consideration  for  the  Company  at  this  time,  when 
the  help  of  everyone  interested  in  the  welfare  of  New  England 
is  needed  in  order  to  maintain  efficiently  the  transportation 
system  that  is  so  closely  interwoven  with  the  industrial, 
financial  and  social  life  of  this  part  of  the  country. 

GENERAL  REMARKS. 

The  past  year  has  been  a  most  trying  one  for  the  Company, 
the  owners  of  its  securities,  employees,  officers  and  directors. 
That  the  Company  has  been  able  to  sustain  itself  under  the 
very  disturbed  conditions  is  evidence  of  its  inherent  strength. 
It  has  had  to  meet  great  loss  in  revenues,  large  increases  in 
expenses;  it  has  been  the  subject  of  exhaustive  investigations 
and  of  much  hostile  criticism,  of  which  no  complaint  is  now 
made,  but  instead  an  appeal  for  fair  treatment  and  con- 
structive    aid . 

Among  the  conditions  necessary  for  the  success  of  the 
Company  are  : 

First. — Freedom  from  disturbance  and  the  opportunity 
for  constructive  work. 

"There  is  much  truth",  said  the  Inter-State  Commerce 
Commission  in  its  report  of  June  20  1913  on  the  New  Eng- 
land situation,  "in  the  claim  of  the  carriers  that  they  have 
been  so  occupied  with  investigations  and  so  criticized  by 
the  public  that  no  fair  opportunity  has  been  given  for  the 
operation  of  their  railroad  properties." 

Second. — The  removal  of  restrictions  and  conflicts  in  the 
laws  and  policies  of  the  various  New  England  States  which 
prevent  the  Company  from  adopting  a  comprehensive 
financial  plan  enabling  it  to  meet  its  obligations  by  mortgage 
bonds. 

Third. — A  readiness  on  the  part  of  Commissions,  both 
State  and  National,  to  permit  a  readjustment  and  increase 
in  freight  and  passenger  rates;  and  an  increase  in  the  pay 
received  for  the  carraige  of  mail  and  parcels  post. 

Fourth. — Adequate  time  for  the  Company  to  dispose  of 
its  investments  in  other  companies.  The  Directors,  as 
trustees  for  the  stockholders,  as  well  as  in  a  large  measure 
for  the  community  served  by  the  lines,  should,  for  the  pro- 
tection of  the  property,  its  owners  and  the  business  of  the 
New  England  States,  not  be  forced  to  sacrifice  these  invest- 
ments and  at  a  time  when  values  have  been  depressed  by 
adverse  criticism,  controvesry  and  generally  poor  business 
conditions. 

The  Directors  and  Officers  are  endeavoring  most  earnestly 
to  conduct  the  affairs  of  the  Company  in  a  lawful,  prudent 
and  efficient  manner,  and  are  continuing  to  compact,  im- 
prove, maintain  and  preserve  the  property  in  order  to  meet 
adequately  the  public  demands  and  to  benefit  the  stock- 
holders. They  will  continue  to  strengthen  its  working 
organization,  fully  realizing  that  only  with  public  confidence 
and  support,  and  especially  the  co-operation  of  the  various 
Commissions  and  Governmental  authorities,  can  the  success 
of  the  Company  be  assured. 

The  year  opened  with  the  staff  of  officers  and  the  em- 
ployees seriously  disturbed  and  somewhat  demoralized  and 
discouraged  because  of  the  conditions  and  obstacles  to  be 
met  and  overcome.  The  efforts  of  the  officers  and  employees 
have  been  directed  to  bringing  about  a  better  feeling  towards 
the  Company  from  the  communities  served,  as  well  as  to 
improving  the  operation  of  the  various  properties.  The 
thanks  of  the  owners  of  the  property  arc  due  to  the  many 
lo3'ul  officers  and  employees  who  have  rendered  faithful 
service  during  the  year  under  the  most  serious  and  most 
unusual  conditions  and  obstacles. 

Respectfully  submitted  by  order  of  the  Board  of  Directors. 

HOWARD   ELLIOTT, 

Chairman  of  the  Board  and 

President  of  the  Company. 
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GENERAL  BALANCE  SHEET  JUNE  30  1914. 


ASSETS. 


1914. 


Comparison   with  June  30  1913. 


Property  Irtrrstmrnt — • 

Road  and  Equipment: 

Investment  to  June  30th  1907: 

Road. .-- $78,378,611  83 

Equipment 35.126.455  57 

Investment  since  June  30th  1907: 

Road                $55,339.106  23 

Equipment-. 26.696.890  13 

General    Expenditures 362.461  93 


$113,505,067  40 


82,398,4.58  29 


hees.  Reserve  for  Accrued  Depreciation  of  Equipment. 


Securities: 

Securities  of  Proprietary.  Affiliated  and  Controlled  Com- 
panies— Pledged : 

Stock  (Exhibit  I) 

Funded  Debt  (Exhibit  II) 

Xote.s  (I5xhibit  III) 

Securities  Issnetl  or  Assumed — Pledged: 

Funded  Debt   (Exhibit  VII) 

Securities  of  Proprietary.  Affiliated  and  Controlled    Com- 
panies— Unpledged: 
Btock  Exhibit  IV 


Ottier  Investments: 

Advances  to  Proprietary,  Affiliated  and  Controlled  Com- 
panies for  Construction,  Equipment  and  Betterments.. 

Miscellaneous  Investments: 

Phvsical  Property 

Securities — Pledged   (Exhibit  V) 

Seciu-ities — Unpledged  (Exhibit  VI) 


Total  Property  Investment 

Inreslment  in  Buildings.  Grand  Central  Terminal.  Neic  York. 


Working  Assets — 

Cash 

Securities  Issued  or  Assumed — Held  in  Treasiu"y  (Exhibit  VIII) 

Marketable  Securities  (Exhibit  IX) 

Loans  and  Bills  Receivable 

Traffic  and  Car  Service  Balances  due  from  other  Companies 

Net  Balance  due  from  Agents  and  Conductors 

Miscellaneous  Accounts  Receivable 

Materials  and  Supplies 

Other  Working  Assets 


Total  Working  Assets 

Accrued  Income  Not  Due — 

Unmatured  Interest,  Di\-idends  and  Rents  Receivable 

Deferred  Debit  Items— 

Temporary  Advances  to  Proprietary,  Affiliated  and  Controlled 

Companies: 
Betterments  on  Leased  Lines,  Distributed  as  rental  over  term 

of  L^es 

Working  Funds 

Other   Advances 

Rents  and  Insurance  Paid  in  Advance 

Unextinguishe*:!  Discount  on  Securities 

Special   Deposits 

Cash  and  Securities  in  Sinldng  and  Redemption  Funds: 

f'onnecticut  Railway  &  Lighting  Company  Sinking  Fund.. 
Worcester  &.  Connecticut  Eastern  Railway  Sinking  Fund. . 


$195 ,903.. 52 5  69 
2.145.7.33  97 


$18,595,340  92 

88,502  50 

4,169,781  71 

2,430,000  00 


21,084,064  42 


$1,625,991  83 

8,331,679  34 
33,9.54,797  45 
95,736,311  68 


$193,757,791  72 


46,367,689  55 


139,648,780  28 


S6 

22 

1 

34 

2 
5 
5 


,066.957  80 
,901,450  00 
,863,205  12 
,420.522  36 
319,259  11 
,826,408  45 
,276.068  38 
,642,340  20 
552,202  15 


$742,151  60 
122,000  00 


Cash  and  Securitias  in  Insurance  and  Other  Reserve  Fimds: 

Insurance  Fund 

Accident  and  Casualty  Fund 

Coal  Insurance  Fund 

Other  Deferred  Debit  Items 


r 


$3 


$379,774,261  55 
5,358,361  75 


79,868,413  67 


1,298,728  86 


.526  ,.506  04 
840,637  22 
031.387  97 
24.018  42 
386,666  66 
486,293  96 


864.151  60 


1,375,271  171 


Increase. 


$3,025,057  88 

201.5.39  47 

3,9.52  62 


$3,290,549  97 
1.761,948  21 


$1,528,601  76 


$18,595,340  92 

88,. 502  ,50 

4.169.781  71 

2,430,000  00 


521,261  16 


33,954,797  45 


Decrease. 


$18,594,536  92 


12,000  42 
27,966,131  38 


.$14,715,616  78 


1,575,790  35 


85.194  46 
427,256  93 


$6,208,472  47 

231,000  00 

2,665,107  65 

17,498,821  97 

208.440  22 

338,150  95 
88,572  23 


$26,726,114  10 


$361,517  80 


Total  Deferred  Debit  Items. 


LIABILITIES. 
Stock— 

f'apltal    Stock 

Premium  reaUzcd  on  Capital  Stock  Sold  (Since  July  1  1909).. 

Total  SUtck  and  Premium  ren  ized  since  July  1  1909 

Morlo'iw.  FSfindfd  and  SfC'ired  Debt — 

M- f'.ondH,  Including  Bonds  of  Merged  Roads  assumed 

itX) 

< old  Notes  (BxhibltXl) 

Plain   liiwidH,   Debt;ntur<«  and   Notes.  Including  Debentures  of 
Mergofl  Roa»l.s  Assumed  (Exhibit  XII) 


ObllKatlonH  for  Advances  received  for  Construction,  Equipment 
and  IJctt<Tnii!nt8 


Total  Mortgage,  Bonded  and  Secured  Debt 

Hahilitv  'indr-r  Cuntrar.l  with  .Veir  York  Central,  for  this  Company's  half- 
inlrrtsl  in  h^juijimenl  of  H.  <tk  A.  IC'iuipmcnl  Trust  of  1912 

Workintj  LiabiUHra— 

I  ,, ->   "111.    |. 11.. 

A 
k- 
\' 

<>■„■  ,    ..  ..  ,.,,,..    ,, 


•  lue  to  other  CompaiileH. 
I    M.ald 

ml^  aiul   K<-nl«  Uni.ald 

li-<l  and  Hf.-'-urwl  Debt  Unpaid 


Total  Working  LinbUitie$ 

Aeeru'd  LUibiHtira  Sot  Dur— 

Unmatured  lnt<-r— -'     I  )i  vldendii  and  KunU  Payable. 
Tax<9i  AcrruKl 


Total  Accrued  lAahililict  Sot  nw . 


Dffrrred  Crrdil  I'—'- 

Opcrntlnp     ' 

Oitiir  D.  I.  ■      1  ■        lit  It«nn»— RupnvicntlnK  Pomlblo  CrodllA  to 

Inromi-  or  Pn-flt   nnd  lAum 

<>th(T  DrfiTriyl  <'r<illt  Il<-niit — MlncHlancHiUN 


Total  Deferred  Credit  ttrmn 

Approprlnird  Hnrpliin  — 

RWMTvr*   Tt'--    '■•-',r - 

Invi-*  • 

t  ■  .1 

f'quipmrni  anil  I'l }  :,i>unl  I'nijf  i 
Profit  and  l.t>.n<i  Arroiint  fpitg'- 
For  CoDtloK'iit  Liabllitim  we  itn/.r 


•l<in  KiiniU: 
i  .tiK  (  'd.  Hlnklng  Fund 


S.58,929,000  00 
19,927,000  00 

157,964.450  00 


$6,800,651  26 
90M,515  29 


10,534,933  04 


$180, 
19, 


017,000  00 
282,887  50 


$476,834,698  77 


$199,299,887  50 


$236 


820,4.50  00; 
474,803  98' 


$4 
.3 
4 
1 


251.957  OS 
277.91K  70 
SI  3.901  OK 
263,08)  37 
2H,.'-,12  6.S 
435,919  15 


237.295.253  98 
2.436.000  GO 


$2 


812.266  17 
187.700  11 


$1,042,597  17 


7,700.106  66 


14.071.353  06 


3.000.002  28 


8.811.763  72 


623. 1SS  03 
0,474.913  in 
\.S2^.'J\i\   14 


$466,787  01 

1,836,878  00 
5,825  98 

341,118  96 

94,745  77 
23,000  00 


319,450  81 


$19,927,000  00 
14,899,000  00 


$1,175,571  80 

719  93 

1.003.628  96 


1,9.53.883  93 

1,698,666  31 

29.470  74 


$2,774,135  14 
$13,570,359  91 


$850,000  00 


$33,976,000  00 


$141.025  05 


22 ,000  00 
228,187  73 


7.796  11 


$2,801,438  05 


$502,7.59  05 


$470 .834 .008  77 


$94 ,745  77 
85,200  03 


$174,000  00 


$38,346,792  02 

1 .588.380  54 
2,079.091  41 


$41,922,900  10 


146.700  58 


37.904  47 


$2,301,670  00 


$6 ,001. .11 1  10 


$13.670.3.59  91 


f 
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PROFIT  AND  LOSS  ACCOUNT. 

CREDIT. 

Balancebrought  forward  from  Juno  aOth  191.3 5f7, 916, 5.57  24 

Credit  balance  of  uet  income  for  the  vear 268.fi62  87 

Balance  in  Insurance  Funds  transferred  to  this  Account l,983,35t  67 

Adjustment  of  securities  to  par  value 123 ,720  ,"-3 

Miscellaneous  Items 25,863  5.5 

510,318,158  86 
DEBIT. 

Dividend  paid  September  30th  1913 S2, 356, 768  50 

Loss  resulting  from  tiie  sale  of  securities  of  tlie 

Merchants'  &  Minors'  Transportation  Co..   3,594,500  00 

Unamortized  loss  on  the  New  York  West- 
chester &  Boston  Ry.  Co.  bonds,  which 
bonds  were  received  in  payment  for  advances 
to  the  Now  Yorti  Westchester  &  Boston  Ry. 
Co.  and  the  bonds  sold  to  the  pu'olic  by  the 
New  Haven  Company  prior  to  the  past  fiscal 
year 1,265,295  62 

Loss  on   Treasury  securities  sold   or  reduced 

to  par 426,36137 

Depreciation  on  ecjviipment  assigned  to  the 
Boston  &  Al'oany  RK.  prior  to  July  1st  1913. 
under  "Boston  &  Albany  Equipment  Trii.st 
of  1912" 237,10835 

Depreciation  prior  to  July  1st  1913  on  equip- 
ment put  out  of  service 130,070  61 

Franchise  and  other  ta.xes  at  Grand  Central 

Terminal  prior  to  July  l.st  1913 111,592  .57 

Rental,  Grand  (Centra!  Palace,  N.  Y..  for 
station  facilities  during  construction  of  per- 
manent station  buildings,  charges  accruing 
prior  t3  July  1st  1913,  the  amount  not  deter- 
mined until  recently 83,686  43 

50%  of  net  charges  to  Profit  and  Less  made  by 
the  Boston  &  Albany  RR.  assumed  by  the 
New  Haven  Company  under  agresm.ent  to 
share  equally  in  the  net  results  of  the  opera- 
tion of  the  Boston  &  Albany,  which  agree- 
ment was  canceled  as  of  January   31st  1914.         71 ,749  81 

Miscellaneous  charges 218,779  45 

8,495,912  72 

Balance  June  30th  1914,  as  per  balance  sheet £1,822,246  14 


STATEMENT    OF    CONTINGENT    LIABILITIES 
JUNE  30TH  1914. 

Under  the  provisions  of  Section  4,  Chapter  519,  of  the 
Acts  of  the  General  Court  of  the  Commonwealth  of  Massa- 
chusetts, passed  at  its  1909  Session,  The  New  York  New 
Haven  &  Hartford  Railroad  Company  promises,  when  they 
shall  be  sold,  to  guarantee  the  principal  of,  and  the  di-vddends 
and  interest  upon,  the  capital  stock,  bonds,  notes  and  other 
evidences  of  indebtedness  of  Boston  Railroad  Holding 
Company  acquired  by  it.  On  June  15th  1910  the  General 
Court  of  the  Commonwealth  of  Massachusetts  passed  an  Act 
authorizing  the  issue  of  preferred  stock  (without  voting 
power)  of  Boston  Railroad  Holding  Company,  in  exchange 
for  its  four  per  cent  fifty-year  Debentures  dated  November 
1st  1909;  and  on  January  "lOth  1911  the  $20,012,000  Deben- 
tures owned  b^'  The  New  York  New  Haven  &  Hartford 
Railroad  Company  were  exchanged  for  prefen-ed  stock. 
On  June  30th  1914  there  were  held  by  the  public  28,000 
shares  of  preferred  stock  of  Boston  Railroad  Holding  Com- 
pany on  which  the  guaranty  had  been  executed;  and  on 
the  same  date  The  New  York  New  Haven  &  Hartford  Rail- 
road Company  held  the  following  stock  : 

31,065  shares  of  ("ommon  Stock  of  Par  Value S3, 106, ,500  00 

244,939  shares  of  Preferred  Stock  of  Par  Value 24,493,900  00 

THE  NEW  YORK  NEW  HAVEN  &  HARTFORD  RAIL- 
ROAD COMPANY 

Is  liable  jointly  with  other  roads  for  any  deficiency  on 
foreclosure  of  bonds  of  the  Boston  Terminal  Company. 

Is  liable  by  endorsement  on  $200,000  six  per  cent  demand 
notes  dated  May  1st  1914  of  the  Central  New  England  Rail- 
wav  Company  deposited  as  Collateral  under  Indenture 
dated  ISIay  1st  1914  securing  $20,000,000  one-year  5%  Col- 
lateral Gold  Notes  of  The  New  York  New  Haven  &  Hartford 
Railroad  Company. 

Guarantees  the  payment  of  principal  and  interest  of  the 
four  per  cent  Fii-st  Mortgage  Gold  Bonds  of  the  Central 
New  England  Railway  Company  of  the  issue  of  January  1st 
1911  to  the  amount  of  $12,012,000. 

Is  liable  by  endorsement  on  $1 ,325,000  six  per  cent  demand 
notes  dated  May  1st  1914  of  The  Connecticut  Company 
deposited  as  Collateral  under  Indenture  dated  May  1st 
1914,   securing  $20,000,000  one  year  5%   Collateral  Gold 


Notes  of  The  New  York  New  Haven  &  Hartford  Railroad 
Company. 

Is  liable  by  endorsement  on  $3,000,000  six  per  cent  demand 
notes,  Series  "E",  dated  May  1  1914  of  The  Harlem  River 
&  Port  Chester  Railroad  Company  deposited  as  Collateral 
under  Indenture  dated  May  1st  1914  securing  $20,000,000 
one-year  5%  Collateral  Gold  Notes  of  The  New  York  New 
Haven  &  Hartford  Railroad  Company. 

Guarantees  the  payment  of  principal  and  interest  of  The 
Harlem  River  &  Port  Chester  Railroad  Company  one-year 
5%  Gold  Notes,  Series  "A",  dated  May  1st  1914  to  the 
amount  of  $10,000,000. 

Is  liable  by  endorsement  on  $819,781  71  five  per  cent 
demand  note  dated  September  22nd  1911  of  the  Hartford 
&  Connecticut  Western  Railroad  Company  (previously 
endorsed  by  the  Central  New  England  Railway  Co.)  de- 
posited as  Collateral  under  Indenture  dated  May  1st  1914, 
securing  $20,000,000  one-year  5%  Collateral  Gold  Notes 
of  The  New  York  New  Haven  &  Hartford  Railroad  Com- 
pany. 

Is  liable  by  endorsement  on  $1,150,000  six  per  cent 
demand  notes  dated  May  1st  1914  of  Housatonic  Power 
Company  deposited  as  Collateral  under  Indenture  dated 
May  1st  1914,  securing  $20,000,000  one-year  5%  Collateral 
Gold  Notes  of  The  New  York  New  Haven  &  Hartford  Rail- 
road Company. 

Guarantees  the  payment  of  principal  of  $300,000  and 
interest  on  the  6%  one-year  Notes  of  the  Housatonic  Power 
Company  dated  March  31st  1914. 

Guarantees  four  per  cent  di-vidends  on  preferred  stock  of 
the  New  England  Investment  &  Security  Company,  $4,- 
000,000,  and  payment  of  principal  at  one  hundred  five  per 
cent  on  liquidation;  also  guarantees  the  payment  of  principal, 
$5,000,000,  and  interest  of  the  New  England  Investment  & 
Security  Company  fifteen-year  Funding  Gold  Notes  dated 
April  1st  1909. 

Guarantees  the  payment  of  principal  and  interest  of  the 
Gold  Debenture  of  The  New  England  Navigation  Company 
in  ease  of  termination  of  lease  of  the  Old  Colony  Rai&oad 
Company,  $3,600,000. 

The  New  York  New  Haven  &  Hartford  Railroad  Company 
and  the  Pennsylvania  Railroad  Company,  jointly  and 
severally,  guarantee  the  payment  of  the  principal  and  inter- 
est of  the  outstanding  $16,000,000  First  Mortgage  four  and 
one-half  per  cent  Gold  Bonds  dated  August  1  1913,  due 
August  1st  1953,  of  the  New  York  Connecting  Railroad 
Company. 

Guarantees  the  payment  of  principal  and  interest  of  the 
four  per  cent  fifty-year  First  and  Refunding  Mortgage  Gold 
Bonds  of  the  New  York  &  Stamford  Railway  Company,  of 
the  issue  of  November  1st  1908,  to  the  amount  of  $925,000. 

Is  liable  by  endorsement  on  $185,000  six  per  cent  demand 
notes,  dated  May  1st  1914  of  New  York  &  Stamford  Railway 
Company  deposited  as  Collateral  under  Indenture  dated 
May  1st  1914,  securing  $20,000,000  one-year  5%  Collateral 
Gold  Notes  of  The  New  York  New  Haven  &  Hartford  Rail- 
road Company. 

Guarantees  the  payment  of  principal  and  interest  of  the 
four  and  one-half  per  cent  Fh-st  JVIortgage  Gold  Bonds  of 
The  New  York  Westchester  &  Boston  Railway  Company 
of  the  issue  of  July  1st  1911  to  the  amount  of  $21,200,000. 

Is  liable  by  endorsement  on  $1,725,000  six  per  cent  demand 
notes  dated  May  1st  1914  of  The  Rhode  Island  Company 
deposited  as  Collateral  under  indenture  dated  May  1st  1914, 
securing  $20,000,000  one-year  5%  Collateral  Gold  Notes 
of  The  New  York  New  Haven  &  Hartford  Railroad  Company. 

Is  liable  by  endorsement  on  $150,000  five  per  cent  demand 
note  dated  JNIay  1st  1914  of  Rutland  Railroad  Company 
deposited  as  Collateral  under  Indenture  dated  May  1st 
1914,  securing  $20,000,000  one-year  5%  CoUateral  Gold 
Notes  of  The  New  York  New  Haven  &  Hartford  Raib-oad 
Company. 

Guarantees  four  per  cent  dividends  on  preferred  stock  of 
the  Springfield  Railway  Companies,  $3,387,900,  and  pay- 
ment of  principal  at  one  hundred  five  per  cent  on  liquida- 
tion. 


OF  THE  ABOVE  CONTINGENT  LIABILITIES  THE  FOLLOWING  ARE  IN  THE  HANDS  OF  THE  PUBLIC. 
The  Interest  or  Dividends  Were  All  Met  by  Issuing  Companies  Unless  Otherwise  Noted. 


Name  of  Company — 

*Roston  Temiinal  Co 

Now  'V'ork  &  Stamford  Ry.  Co 

Central  Now  Kngland  Ry.  Co 

aNow  York  Wtstchcster  &  Boston  Ry.  Co. 
Springfield  Ry.  Co 

New  Kngland  Investment  &  Security  Co. 

riBoston  Railroad  Holding  Co 

hNovf  York  Connecting  RR.  Co 

Housatonic  Power  Co 

The  Uarlem  River  &  Port  Chester  RR.  Co 


Nature  of  Obligation. 


Bonds 

1st  Ref .  Mtge.  Gold  Bonds 

1st  Mtge.  Gold  Bonds 
1st  Mtge.  Gold  Bonds 
Preferred  Stock 


Preferred  Stock 


Form  of 
Guaranty. 


Total 

Amount  of 

LiabiUly. 


Rate. 


Dale  Due. 


Annual 
Interest  or 
Dividends. 


Joint  with  other  Co's. 

Sole 

Sole 

Sole 

Sole 


Sole 


Preferred  Stock  Sole 

1st  Mtge.  Gold  Bonds  Joint  with  I'enn.  RR. 

One-Year  Notes  Sole 

One-Year  5%   Gold  Notes  Sole 

Series  "A" 


$14, .500,000  00  3  >^  %  Feb. 
247,000  00|   4%     Nov. 
12,012,000  00    4';     Jan. 
19,200.000  00'43.i%  July 
3,387.900  00' 
and     i)ayment 
of  principal  at 
105%  on  liqul 

dation 4% 

4.000.000  00 
and  payment 
of  principal  at 
105%  on  liqui- 
dation      4% 

2.800.000  00  4'5'r 
16,000,000  00  4^<%  Aug. 
300.000  00  6%  IMar 
10.000,000  00    5%    May 


1  1947  S507.500  00 
1  1958        9,880  00 


1961 
1946 


1  1953i 

31  19151 

1  1915' 


480.480  00 
864.000  00 


135,516  00 


160,000  00 
112,000  00 
720.000  00 
18,000  00 
500.000  00 


*  Interest  on  Bonds  paid  out  of  Rentals  received  from  Companies  using  Terminal. 

a  Did  not  e.-krn  interest  on  bonds.     Paid  by  The  New  York  New  Haven  &  Hartford  RR.  Co. 

d  Did  not  earn  dividend  on  preferred  stock.     I'aid  by  The  New  York  New  Haven  &  Hartford  RR.  Co. 

ft  Not  complete  or  in  operation.     Interest  charged  to  construction. 
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PLEDGED.— SECURITIES    OF    PROPRIETARY,    AF- 
FILIATED AND  CONTROLLED  COMPANIES.— 

EXHIBIT  I. 

Number  of     „     ,  ,,  , 
Shares.        Book  Value. 

rentraf  New  P:n!;land  Kaihvay  Co.  Common  Stock  47 ,920  $868 .566  55 

Central  New  England  Ka;  way  Co    I  ref  Stock...   3,  .360  {'"Rrgf^g  ll 

Hartford  &  Connecticut  Western  RK.  Co A^-iM       iQ'fnVlR^  fi2 

New  York  Ontario  &  Western  Ry .  (;o.  Common.  .291 .600       13 .105.185  62 
New  York  Ontario  &  Western  Ry.  Co.  Preferred.-  22  ^(^^-olf  V^ 

Rutland  Kailroad  Co.. 26,5Z0A     ^,<ibi.yi  i  lo 

Total S18.595.340  92 


EXHIBIT  II. 

Funded  Debt — 
Central  New  England  Railway  Co. 

4%  First  Mortgage  Gold  Bonds $85,000  00     »{>8,&0.^  i)U 


Par  Value.    Book  Valve. 


EXHIBIT  III. 

Rate  of 
Interest.       Book  Value. 

Notes — 

Central  New  England  Railway  Co.            6%  S200.000  00 

The  Harlem  River  &  Port  Chester  RR.  Co 6%  3.000.000  00 

Hartford  &  Conn.  Western  RR.  Co... 5%  819,781  71 

Rutland  Railroad  Co --  5%  150.000  00 

Total $4,169,781  71 

These   securities    comprise    part    of   the    Collateral    Pledged    under  the 
Indenture  dated  May  1st  1914.  securing  5%  Collateral  Gold  Notes. 

EXHIBIT  IV.— SECURITIES  OF  PROPRIETARY,  AP- 

FILIATED  AND  CONTROLLED  COMPANIES. 

UNPLEDGED. 

Number 
Stocks "/  ^f>i>'es.    Book  Value. 

Boston  &  Providence  RR.  Corporation 5.246     $1,582,443  18 

The  Boston  Terminal  Co 2.000  200.000  00 

Central  New  England  Ry.  Co.  Common  Stock  and 

Scrip  .    -  -    •'O  S4c>  yu 

Central  New' England  Ry.  Co.  Preferred  Stock  and 

Srrin                  ___-----         -    -       10  ^ol  oU 

The  llarTein  RiveV&  Port  CheiteVRR.  Co 10.000  1.000,000  00 

Holyoke  &  Westfield  RR.  Co          200  20.000  00 

The  New  York  Connecting  RR.  Co 15.000  1,52^.204.3.3 

Norwich  &  Worcester  RR .  Co 9/1  219.038  19 

Old  Colony  RR.  Co 98.132  13,065,341  80 

Providence  Warren  &  Bristol  RR.  Co.  Common..  4.867  "30.212  67 

Providence  Warren  &  Bristol  RR.  Co.  Preferred--  1  „  „„„  220  00 

Providence  &  Worcester  RR.  Co 9,551  2,738.762  75 

Roxburv  Central  Wharf  Co , 7  7  un 

South  Bay  Wharf  &  Terminal  Co 9  9  00 

Total --$21,084,064  42 


EXHIBIT  V. 


-MISCELLANEOUS 
PLEDGED. 


INVESTMENTS.— 


stocks — 

American  Telephone  &  Telegraph  Co 

Concord  &  Montreal  RR 

Connecticut  &  I'assumpsic  Rivers  RR.  Co.-. 

Northern  RR.  (of  New  Hampshire) 

Pennsylvania  Railroad  Co 

The  Rhode  Island  Co 

Waterbury  Gas  Light  Co 


Number  of 
Shares. 

314 
2,469 
1,464 

922 

1.168 

96.855 

8.374 

Bonds—  Par  Valve. 

American  Telephone  &  Telepraph  Co 

4H%  Gold  Bonds  due  19.33 $6.300  00 

Chicago  Burlington  &  Quincy  RR.  Co. (111.  Div.) 

3)4%  Bonds  due  1949 10.000  00 

Chicago  &  Eastern  Illinois  RR.  Co. 

5%  Bonds  due  1937 22,000  00 

Chicago  Rock  Island  &  J'acific  RR.  Co. 

4%  General  Mortgage  Bonds  due  1988 38.000  00 

New  York  Westchester  &;  Boston  Ry.  Co. 

414%  First  Mortgage  Gold  Bonds  due  1946.2,000,000  00 
New  York  &  .Stamford  Railway  Co. 

4%    First    and    Kelunding    Mortgage   Gold 

Bonds  due  19.58 678.000  00 

The  Vermont  (Company. 

5%  First  Mortgage  Gold  Bonds  due  1931 ..    846.000  00 


Book  Value. 
$37,782  56 
395,765  70 
208,162  44 
130.7.50  27 
71,907  64 

24,352,336  41 
847,971  88 


$6,290  55 

9,150  00 

25,300  00 

38,000  00 

2,000,000  00 

599,880  00 
846.500  00 


Notes — 

Tlou.satonlc  I'owcr  C^o 

New  York  &  Stamford  Railway  Co. 

The  f:onno<;tlcut  (;o - 

The  Rhode  Island  Co 


Rate  of  Interest . 

6% 
6 
6 
6 


1,1.50,000  00 

185,000  00 

1.325.000  00 

1.725.000  00 


Total  $33,954,797  45 


These  Bccurltles  comprise  part  of  the  Collateral  Pledged  under  the  In- 
denture dated  May  Ist  1914,  securing  6%  Collateral  (iold  Notes. 


EXHIBIT  VI.— MISCELLANEOUS    INVESTMENTS.— 

UNPLEDGED. 

Numl)er  of 

Slocks Shares.  Book  Value . 

Berkshire  Street  Railway  Co. -• „93,H§i  'I^^Zi'nno  nn 

Boston  Railroad  Holding  Co.  Preferred 244.939  24.493.900  00 

Boston  Railroad  Holding  Co.  Common 31.065  3. 106. 5(10  00 

Millbrook  Co -      -             1.000  100.000  UU 

The  New  England  Navigation  Co 494,055  53.322.899  48 

New  York  &  Stamford  Railway  Co 5,000  610.643  40 

NewY'ork    Westchester   &    Boston    Ry.     Co.  ,„  o^n  con  o.;i  7r 

Stock  and  Scrip 49,249  6,241.95176 

The  Vermont  Co 6,;j00  571,164  31 

Wood  River  Branch  RR.  Co ^336  o^ct^o  aq 

The  Westchester  Street  RR.  Co 7.000  896.379  63 

Total -$95.736,311  66 

EXHIBIT  VII.— SECURITIES  ISSUED  OR  ASSUMED. 

—PLEDGED. 

Funded  Debt—  Par  Value.    Book  Value. 

New  Y'ork  Providence  &  Boston  RR. 
Co.  4%  General  Mortgage  Bonds, 
due  April  1st  19i2 $247,000  00  $247.000  00 

The  New  York  New  Haven  &  Hart- 
ford RR.  Co.  67o  Convertible  De- 
benture    certificates,     due    Jan.  „^ 

15th   1948 - 600,800  00     600,800  00 

3H%  Non-Covertible  Debenture 

certificates,  due  April  1st  1954-.        2,100  00         2.100  00 

3M%  Converitble  Debenture  cer- 

tificates.  due  Jan.  1st  1956 852.100  00     852.100  00 

314%    Non-Convertible    Deben- 
ture certificates,  due  March  1st 

1947 9,000  00         9,000  00 

Providence  Securities  Co.  4%  Fifty- 
year  Gold  Debentures,  due  May 
1st  1957 719.000  00     719.000  00 

Total $2.430.000  00 

These  securities  comprise  part  of  the  Collateral  Pledged  under  the  Inden- 
ture dated  May  1st  1914,  securing  5%  Collateral  Gold  Notes. 

EXHIBIT  VIII.— SECURITIES  ISSUED  OR  ASSUMED, 
HELD  IN  TREASURY.— UNPLEDGED. 

Number  Book 

Stocks—  of  Shares.  Value. 

'^Hanfo"rdRR''c'S'"-.^-'-"'-°-.^    228,991  $22,899.100  00  $22,899.100  00 

Funded  Debt—                             Par  Value.      Book  Value. 
The  Consol  dated  Ry.  Co.  3,  334  „j.„  „„ 

and  4%  Debentures  and  Scrip. $2, 350  00  $  2,350  00  2,350  00 

Total $22.901.450  00 


EXHIBIT  IX.— MARKETABLE  SECURITIES. 

Number  Book 

Stocks of  Shares.  Value. 

Boston  &  Lowell  RR.  Corporation.                 412  $88,775  13 

City  National  Bank.  Holyoke 100  11.500  00 

Connecticut  River  RR.  Co 1.015  276.220  04 

Concord  &  Portsmouth  RR.  Co.--                   18  „3.285  00 

Hereford  Railway  Co .---    ^^^   ^   246  21.928  77 

Iron  Works  Aqueduct  &  Water  Co.  1-12  Interest  100  00 

Lowell  &AndoverRR.  Co 193  41.919  26 

Manchester  &  Lawrence  RR.  Co.-                   63  14,081  66 

Massawippi  Valley  Railway  Co---                 354  46,020  00 

Nashua  &  Lowell  RR.  Co 84  20,l£0  51 

Pemigewasset  Valley  RR.  Co /lO  Qg.o'b  51 

Peterborough  RR .  Co_ . .  - .  -  -  -----                   86  8,390  00 

Pittsfield&  North  Adams  RR.  Corp.                  50  °.?YR  SX 

Quincy  Quarries  Co ---                   38  A'kYAyl 

Upper  Coos  RR.  Co -„-i^--^--                 ,^3  10.242  75 

Vermont  &  Massachusetts  RR.  Co.                 184  30,439  77 

Village  Water  Co. ,  New  Hartford- .                     2  24  uu 

Westinghouse  Air  Brake  Co 9  96  <  UU 

Wilton  RR.  Co- 98  o'innnn 

Miscellaneous ----  ^•^""  ""      $706.704  80 

Funded  Debt—  Par  Value. 

Berkshire  Street  Ry.  Co.  5%   20- 

year  Gold  Debentures $200,000  00  $200,000  00 

Central  New  England  Ry.  Co.  5%  ^^ 

Income  Bond  Scrip 608  50  6U»  oi) 

Central  New  England  Ry.  Co.  (D. 

C.    RR.)    A'AVo    First  Mortga.ge        ......  .;  9.^n  00 

Gold    Bonds 5,000  00  5,230  00 

Park  Square  Theatre  Co.,  Inc.  5%  -_ 

Second  Mortgage  Notes 320,000  00  320.000  00 

Wood  River  Branch  RR.  Co.  5 J^ %  .  „„ 

First  Mortgage  Bonds 56.500  00  28.20U  uu 

Pawtuxet  Valley  Electric  Street  Ry. 

CO.  5%  Bonds 38.000  00  39.900  00       ^^^^^ ^^^  ^q 

Notes —                                     Rate  of  Interest.  .„„„„„ 

Cit>  Lumber  &  Coal  Co 5%  515.000  00 

P.  C.Larkin 5  qc'ri?  77 

Prov.  Warren  &  Bristol  ItR.  C^o-..           6  •^?-n}J\nn 

Salts  Textile  Manufacturmg  Co...          5  oAo ' nnn  nn 

Shearer  Realty  Trust  Co 5  ^00,000  00 

Rutland  Railroad  Co.-- 5  50,000  00 

Trustees     of     the     Massachusetts 

Automobile  Club  Trust 5  ^^-nnnn 

Waterburv  Lumber  &  Coal  Co.--.          5  r,2'XXnX(^ 

Ida  V.Whitney.- 4V4  25.000  00      ^^^^  ^^^  g.^ 

Total - $1^3_,205J12 


DEBT  OF  LEASED  ROADS  INTEREST  ON  WHICH  IS  PAID  BY  THE  NEW  YORK  NEW  HAVEN  &  HARTFORD 

RAILROAD  COMPANY  AS  PART  OF  RENTAL. 


Date  of  iBSue. 

Jan. 

1   1888 

Feb. 

1   1994 

Dix;. 

1    l«95 

July 

1   1902 

July 

1    \HHH 

(Jet. 

1  1H97 

Mar. 

1   1897 

.laii. 

1   1901 

Juii. 

1    1H99 

July 

1   1893 

Name  of  Road. 


Character  of  Debt. 


When  Due. 


Old  Colony  KK 

Boston  fc  Provldonco  Kli 

Provld(^nre  &  Worctwter  RR 

Norwich  &  Worcester  UR 

Conn<!<!tlcut  Ry.  Ac  Lighting  (Jo.. 
Connecticut  Lighting  A^  I'owcr  Co 
Bridgeport  Traction  C;o 


Donda . Jan. 

"      Fob. 

Doc. 

"      July 

"      July 

First   Mortgage |   Oct. 

Ddhenturcs      . Mar 

First  and  Kefunding  Mtge.'   Jan. 

FlrHt  Mortgage I  Jan. 

July 


1 

1 

1 

1 

1  1 

1 

1 

1 

1 

1 


1938 
1924 
1925 
1932 
9 1  .S 
1947 
1927 
1951 
1939 
1923 


A7)10Ut)t 

Outstanding. 


S4 
.3 
5 
1 
2 
1 
1 

12 


,000 
,000 
,59.H 
(100 
170 
.500 
,200 
,551 
209 
706 


.000  00 
.000  00 
.01)0  00 
.000  00 

.(too  00 

,000  00 
,000  00 
.000  00 
,000  00 
,000  00 


$31,934,000  00 


Interest. 

Annual 

Interest . 

Rate. 

When  Payable. 

4 

J.an. 

and  July 

$160,000  00 

4 

Feb. 

and  Aug. 

120.000  00 

4 

Juno 

and  Dix;. 

223 .920  00 

4 

Jan. 
.1  jin . 

and  .luly 
and  .luly 

35.000  00 
.SC.SOO  00 

4 

Apr. 

and  Oct. 

(iO.OOO  00 

4 

Mar 

and  Sept. 
and  July 

4,S.000  00 

4 '  .J 

Jan. 

♦0561.795  00 

6 

Jan. 

and  July 

a  10.4.50  00 

5 

Jan. 

and  July 

035.300  00 

$1,344.205  00 

i 


•Fractional  certificates  for  bonds  amounting  to  $378  36  outstanding  donot  draw  Intcrp-.t 
a  Rental  a.9sumed  by  the  Connecticut  Go.  and  the  Hou«ato:ilc  t'.j.v,'.-  (;o. 


OCT.  24  1914.] 


THE    CHRONICLE 


1329 


EXHIBIT   X. 


-THE  NEW  YORK  NEW  HAVEN  &  HARTFORD   RAILROAD    COMPANY    BONDED     DEBT, 
INCLUDING  BONDS  OP  MERGED  ROADS  ASSUMED. 


Rate  and  Character  of  Debt. 


Total 
Outstanding. 


Date  of 

Maturity. 


Interest  Payable. 


N.  Y.  N.  H.  &  H.  RR.  Co.— H.  R.  &  P.  Co 

New  York  Providence  &  Boston  RR.  Co 

Housatonic  Railroad  Company 

Danbury  &  Norwalk  Railroad  Company 

New  Haven  &  Derby  Railroad  Company 

Providence  &  Springfield  Railroad  Company 

Naugatuck  Railroad  C  ompany 

Boston  &  New  York  Air  Line  RR.  Co 

Providence  Terminal  Company 

Worcester  &  Conn.  Eastern  Ry.  Co 

New  Haven  &  Centerville  St.  Ry.  Co 

Meriden  Horse  RR.  Co 

Norwich  Street  Railway  Co 

Montville  Street  Railway  Co 

New  London  Street  Railway  Co 

Middletown  Horse  RR.  Co 

Portland  Street  Railway  Co 

Hartford  Manchester  &  Rockville  Tramway  Co 

Hartford  Street  Railway  Co 

Greenwich  Tramway  Co 

Branford  Electric  Co.* 

Torrington  &  Winchester  St.  Ry.  Co 

Meriden  Southlngton  &  Compounce  Tramway  Co 

Pawtuxet  Valley  RR.  Co 

New__England  RR.  Co 

Stafford  Springs  Street  RyTCoIIIIIIIIIIII I IIIII 
New  Haven  &  Northampton  Co 


4% 
4% 
5% 
6% 
5% 
5% 
4% 
5% 
5% 
4% 
4% 
4% 
4M% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
4% 
5% 
5% 
5% 
5% 
4% 
4% 
5% 
5% 
4% 


First  Mortgage. 

General  Mortgage. 

Consolidated  Mortgage. 

Consolidated  Mortgage. 

Consolidated  Mortgage. 

General  Mortgage. 

First  Refimding  Mtge.  Gold 

Consolidated  Mortgage. 

First  Mortgage. 

First  Mortgage. 

First  Mortgage  Gold. 

First  Mortgage  Gold. 

First  Mortgage  Gold. 

First  Mortgage. 

Consolidated  Mortgage. 

First  Mortgage. 

First  Mortgage. 

First  Mortgage. 

First  Mortgage. 

First  Mortgage. 

First  Mortgage. 

First  Mortgage  Gold. 

Fir.st  Mortgage. 

Fir.st  Mortgage. 

First  Mortgage. 

First  Mortgage. 

First  Mortgage. 

Consolidated  Mortgage. 

Consolidated  Mortgage. 

First  Mortgage  Gold. 

Refunding  Cons.  Mtge.  Gold  Bonds 


$15 
1 
2 


000.000 

000,000 

839,000 

100,000 

400,000 

150,000 

350.000 

575,000 

750,000 

,500,000 

,777,000 

,000,000 

,992,000 

283,000 

415,000 

350,000 

250,000 

150,000 

150,000 

30,000 

200,000 

,500,000 

320,000 

63,000 

1.50,000 

175,000 

160,000 

,000,000 

.500,000 

400,000 

,400,000 


00  May  1 
00  April  1 
00  Nov.  1 
OOJuly  1 
00  July  1 
00  AprU  1 


00!  June 
00  May 


July 

May 

Aug. 

Mar. 

Jan. 

Sept.  1 

Jan.    1 

Oct. 

May 

00  Oct. 

OOiDec. 

OOiNov. 

00;OCt. 

00  Sept.  1 
00  July    1 

00  Oct.  1 
OOjDec.  1 
OOiJuly    1 

00 1  April  1 
OO'July  1 
00  July  1 
00  July  1 
00  June  1 


|$58,929,000  00 


1954  May  1 

1942  April  1 
1937 1  May  1 
1920  Jan.  1 
1920  Jan.  1 
1925iApril  1 

1955  June  1 
1918  May  1 

1922  Jan. 

1954  May 

1955  Feb. 

1956  Mar. 

1943  Jan. 
1933  Mar.  1 
1924!Jan.    1 
1923, April  1 
1920iMay  1 

1923  April  1 
1914  June  1 
1916!May  1 
1924 'April  1 
1930  Mar.  1 
1931 1  Jan.  1 
1937  April  1 
1917i.Iune  1 
1928;Jan.  1 
1925;April  1 
1945ljan.  1 
1945, Jan.  1 
1956  Jan.  1 
1956'June  1 


Nov.  1. 
Oct.  1. 
Nov.  1. 
July  1. 
July  1. 
Oct.  1. 
Dec.  1. 
Nov.  1. 
July  1. 
Nov.  1. 
Aug.  1. 
Sept.  1. 
July  1. 
Sept.  1. 
July  1. 
Oct.  1. 
Nov.  1. 
Oct.  1. 
Dec.  1. 
Nov.  1. 
Oct.  1. 
Sept.  1. 
July  1. 
Oct.  1. 
Dec.  1. 
July  1. 
Oct.  1. 
July  1. 
July    1. 


July 
Dec. 


Note. — Certain  property  of  this  Company  is  subject  to  a  lien  under  a  mortgage  of  the  New  York  &  New  England  Railroad  Company  to  secure 
Boston  Terminal  Bonds  of  that  Company  to  the  amount  of  $1,500,000,  due  April  1  1939,  bearing  interest  at  4  per  cent. 
*  Principal,  and  interest  to  maturity  deposited  with  the  Union  and  New  Haven  Trust  Co. 

EXHIBIT  XI.— THE  NEW  YORK  NEW  HAVEN  &  HARTFORD  RAILROAD    COMPANY   COLLATERAL 

GOLD  NOTES. 

5%  Collateral  Gold  Notes  dated  May  1st  1914,  due  May  1st  1915.     Total  Outstanding,  $19,927,000  00. 

Interest  payable  May  1st  and  November  1st.     For  list  of  collateral  pledged  as  security  see  preceding  page.     Exhibits  1-2-3-5-7. 

EXHIBIT    XII.— NEW  YORK  NEW  HAVEN  &  HARTFORD  RAILROAD  COMPANY  DEBENTURES, 

INCLUDING  DEBENTURES  OF  MERGED  ROADS  ASSUMED. 


Total  Outstanding. 

Date  of  Maturity. 

Interest  Payable. 

$39,029,000  00 

Jan. 

15 

1948 

Jan.    15. 

July   15. 

9,765,450  00 

Jan. 

1956 

Jan.    1. 

July       1. 

5,000,000  00 

Mar. 

1947 

Mar.     1. 

Sept.    1. 

5,000,000  00 

Mar. 

1947 

Mar.     1. 

Sept.    1. 

10,000,000  00 

April 

1954 

April    1. 

Oct.      1. 

15,000,000  00 

July 

1955 

Jan.      1. 

July     1. 

15,000.000  00 

May 

1956 

May     1. 

Nov.    1. 

27,985.000  00 

AprU 

1922 

AprU    1. 

Oct.      1. 

234,000  00 

Oct. 

1930 

AprU    1. 

Oct.      1. 

165,000  00 

Jan. 

1930 

Jan.    15. 

July   15. 

972,000  00 

Feb. 

1930 

Feb.     1. 

Aug.     1. 

4,255,000  00 

July 

1954 

Jan.      1. 

July     1. 

2,309.000  00 

Jan. 

1955 

Jan.      1. 

July     1. 

1,340.000  00 

April 

1955 

AprU    1 . 

Oct.      1. 

2,011,000  00 

Jnn. 

1956 

Jan .      1 . 

JiUy     1. 

19,899,000  00 

May 

1957 

May     1. 

Nov.    1. 

$157,964,450  00 

m 

f^"! 

Convertible  6%  Debenture  Certificates 

Convertible  314%  Debenture  Certificates 

Non-Convertible  4%  Debentures 

Non-Convertible  3  J^  %  Debentures 

Non-Convertible  3j4%  Debentures 

Non-Convertible  4%  Debentures 

Non-Convertible  4 %  Debentures 

European  Loan  of  1907 

Naugatuck  Railroad  Co.  3}4%   Debentures 

Hartfoid  Street  RaUway  Co.  4%   Debentures  Series  M 
The  Consolidated  RaUway  Co. — 

3%,  3J^%   and  4%   Debentures 

4%   Debentures 

4 %   Debentures 

4%   Debenturas 

4%    Debentures 

Providence  Securities  Co.  4%  Gold  Debentures 


RENTALS    OF    LEASED    LINES.— FOR    THE    YEAR 

ENDING    JUNE    30    1914    IN    COMPARISON 

WITH  YEAR  1913. 

Comparison  with  1913. 
1914.  Increase.      Decrease. 

,107,393  48     $21,769  23      

494,807  50      $3.856  05 

416,000  00 


*OId  Colony  RaUroad $2 

Boston  &  Providence  Railroad 

Providence  &  Worcester  Railroad 

Norwich  &  Worecster  Railroad 

The  Harlem  River  &  Port  Chester  RR.  1 

Holyoke  &  Westfield  Railroad 

Providence  Warren  &  Bristol  RaUroad 

Chatham    Railroad 

Betterments  to  Leased  Lines  irrecov- 
erable, distributed  as  rental  over 
term  of  leases . 


290,537  00 

197,100  96 

46,000  00 

55,158  89 

3,610  00 


47,934  44 


86,778  38 
""1,098"  18 


6,970  65 


11  70 


Total $4,658,542  27  $112,748  69 


*  There  has  been  no  increase  in  the  Capital  Stock  of  the  Old  Colony 
Railroad  Company  during  the  past  fiscal  year. 

ADDITIONS  AND  BETTERMENTS— YEAR  ENDING 
JUNE  30  1914. 

Real  Estate $274,186  35 

New  or  Improved  Bridges: 

New  London,  Conn .$68,114  97 

New  Haven.  Conn 24.173  12 

Midland  Division  (Various) 24,548  52 

Providence,  R.   I 16,1.36  95 

Mt.  Vernon.  N.  Y 13.4,52  91 

Hazardville,  Conn 8,348  48 

South  Boston,  Ma.ss 6,2.57  76 

Whately,  Mass 5.490  .50 

Natick,  R.  I.. 5,000  03 

Sundry  Places... 15,157  97 

186,681  21 

Glenbrook,  Conn. — New  Haven,  Conn.,  Electrification 955,610  47 

New   Haven,  Conn. — Springfield.  Mass..  Signals 216,660  36 

Stamford,  Comi. — New  Haven,  Conn..  Signals...^ 192,369  61 

Berkshire  Jet.,  Conn. — New  MUford,  Conn.,  Double  Trackg      153,094  76 


Brought  forward $1,978,602  76 

Woodlawn,    N.    Y. — New    Haven,    Conn.,    Re-distribution 

System $124,251  06 

Woonsocket,  R.  I.,  Improved  Freight  Facilities 67,839  99 

Cos  Cob,  Conn.,  Power  Plant 51,910  10 

Hartford,  Conn.,  Additional  Tracks 31,061  79 

Middletown,   Conn. — Willtmantic,   Conn.,    Improvements..  24,902  19 

Bradford,  R.  I.,  Improved  Freight  Faculties 22,878  05 

Stonington.  Conn.,  Track  Improvements 22,603  71 

Torrington,  Conn.,  Freight  House  Improvements If. ,954  78 

New  Rochellc  Jet.,  N.  Y.,  Revision  Track  Layout 19,759  02 

Stamford,  Conn. — Woodlawn,  N.  Y..  Circuit  Breakers 18,946  15 

New  Haven,  Conn.,  Re-arrangement  Telephone  FacUities 16,977  78 

South  Bay  Jet.,  Mass.,  Paving  and  Drains 14,718  34 

South  Bo.ston,  Mass.,  Pier  No.  1,  Improvements 13,984  35 

OlneyvUie,  R.  I.,  Temporary  Freight  FacUities 12,534  68 

Elimination  of  Grade  Crossings 233,913  84 

New  or  Improved  Stations 16,571  17 

New  or  Improved  Yards  and  Sidings 64,831  51 

New  or  Improved  Cross-overs 24,105  58 

Sundry  Other  Additions  and  Betterments 248,663  65 

„       „  $3,029,010  50 

New  Equipment,  consisting  of  3  electric  locomotives,  34  steel 
coaches,  6  steel  postal  cars.  1  steel  smoker,  20  milk  cars, 
3  steel  floats,  1  steam  locomotive  crane,  1  transformer, 
1  rail  unloader,  20  pa.s.senger  and  freight  cars  converted  to 
freight  train  cars  and  262  pa-ssenger  and  freight  train  cars 
converted  into  work  cars  and  tool  cars 1,054,659  07 

$4,083,669  57 
Less — 
Equipment  put  out  of  Service  and  Equipment  transferred 

to  Equipment  Trust 793,119  60 

Total $3,290,549  97 

These  expenditures  were  disposed  of  as  under: 

Charged  to  Cost  of  Road $3,025,0.57  88 

Charged  to  Equipment 261.539  47 

Charged  to  General  Expenditures 3,952  62 

$3,290,549  97 


— Wm.  Morris  Imbrie  &  Co.,  of  61  Broadway,  this  city,  j  — SpeneerTrask&Co., 43  Exchange  Place, thiscity.Albany, 
and  the  Harris  Trust  Building,  Chicago,  announce  that  ;  Boston  and  Chicago,  have  issued  a  special  bond  circular  of 
Gilman  P.  Tiffany  will  represent  the  firm  in  Amsterdam,  |  general    information    for    conservative    investors.     Afcopy 

\\'ill  be  mailed  upon  application  to    the  firm's  New  York 


N.  Y.  and  vicinity.     Mr.  Tiffany  was  formerly  identified 
with  the  Federal  Utilities  Inc.,  GO  Broadway. 

— A  copy  of  our  "Bankers'  Convention  Supplement", 
containing  a  full  report  of  the  proceedings  of  the  annual 
convention  od  the  American  Bankers'  Association,  held 
in  Richmond,  Va.  last  week,  is  mailed  to  all  our  subscribers 
with  this  issue  of  the  "Chronicle." 


office. 

— Bodell  &  Co.,  10  Weybosset  St.,  ProAidence,  R.  I., 
are  compiling  and  issuing  a  weekly  financial  re\'iew  present- 
ing a  condensed  summary  of  the  current  events  in  financial 
circles.  The  matter  is  printed  in  clear  and  attractive 
form. 
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CHICAGO  GREAT  WESTERN  RAILROAD  COMPANY 


EXTRACTS  FROM  FIFTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1914. 


To  the  Stockholders  of  the  Chicago  Great  Western  Railroad  Co.: 
The   Board   of    Directors   submit   herewith   their   report 
for  the  year  ended  June  30,  1914: 

INCOME: 

The  Income  results  for   the  year  ended  June     30     1914 
were  as  follows: 


Rail  Operations:  I 

Op»r:ains  revenues...  $14,260,521  GO  | 
Ol>er!iting  expenses...      10.831,167  80, 


Net  operating  revenue  S3. 429, 3.53  SOl 
Outairte    Oi)eraUons    (net  I 

deficit) 3,249  11 


Total  net  revenue S3, 

Taxeft 


426,104 
499.0c!l 


Charges: 

Int.  on  Chicjigo  Great 

Western  KU.  Co.  bds  SI, 033 
Interest  on  Mason  City 

&  Ft.  Dodge  RR.  Co. 

bonds  (see  note) 

Other  Interest 

Rentals  paid  for  tracks, 

yards  &  otherfacilities 

Hire  of  equipment  (bal) 

Miscellaneous 


480, 


592, 
50, 
19, 


720  00 


000  00 
250  52 

849  54 
399  60 
012  74 


Operating  Income $2, 

Other  Income 


927.022  95! ■ 

146,13988.      Total  charges §2,177,232  40 


the  gross  and  net  revenues  and  the  surplus  for  the  past 
year,  those  for  the  month  of  June,  1914,  being  estimated 
because  the  actual  figures  were  not  available  at  the  time. 
Since  then  the  actual  results  for  the  month  of  June  have 
been  determined,  and  the  results  for  the  year  are  set  forth 
in  the  statements  exhibited  in  this  report.  The  actual  gross 
and  net  revenues  and  the  surplus,  each,  for  the  yeo^r  were 
somewhat  more  than  the  amounts  stated  in  the  notice  of 
the  surviving  voting  trustees. 

During  the  5-ycar  period  of  the  Voting  Trust  there  was 
expended: 

For    addition.s    to    and    improvements    of    the    roadwav, 

tracks  and  structure,? §10,229.978  31 

For  additions  to  and  improvements  of  the  e  luipment 6,847,773  91 

For  the  purchase  of  stock  in  the  Kansas  City  Terminal 
Ry.  Co.  and  The  Leavenworth  Terminal  Ry.  and 
Bridge  Co 224,589  90 


Total  Income .?3.073,lfi2  83  '      Surplus 8895,030  43 

Kote. — The  interest  on  the  bonds  of  the  Mason  City  and  Ft.  Dodge  RR. 
Co.  is  not  an  obligation  of  the  Chicago  Great  Western  RR.  Co.  unless 
earned  under  the  t^rms  of  and  as  provided  in  the  lease  of  the  property. 

For  detailed  and  comparative  statements  of  the  Income  see  Exhibits 
2  and  3,  on  pages  28  and  29  [pamphl.it;. 

OPERATING  REVENUES: 

The  total  Operating  Revenue  of  the  system  for  the  year 
amounted  to  $14,260,521  69,  against  $14,000,618  42  for  the 
year  1913;  an  increase  of  $259,903  27,  or  1.80%,  over  the 
preceding  year. 

Reference  is  invited  to  Exhibit  14,  page  41,  (pamphlet  re- 
port) showing  the  revenues  for  the  ten  years  ended  June 
30  1914,  and  the  improvements  therein  during  the  last  five 
years,  as  compared  with  the  years  prior  thereto. 

In  connection  with  the  revenue  accounts  the  following  facts 
are  noted: 

Freight  Traffic. — The  Freight  Revenue  for  the  year 
amounted  to  $9,943,575  18,  as  compared  mth  $9,795,074  38 
for  the  preceding  year,  an  increase  of  $148,500  80,  or  1.52%. 
Of  this  increased  revenue,  $93,034  48  came  from  trans- 
portation of  Products  of  Agriculture,  including  grains, 
flour,  other  mill  products  and  tobacco.  $19,246  04  of  the 
increase  came  from  Products  of  Animals,  including  horses, 
cattle,  sheep,  packing  house  products,  etc.  $9,215  99  of 
the  increase  came  from  Products  of  Forests.  $45,153,94 
of  the  increase  came  from  Pi'oducts  of  Mines.  $8,445  09  of 
the  increase  came  from  Merchandise. 

The  revenue  from  Manufactures,  notwithstanding  an 
increase  of  2.67%  in  tonnage,  decreased  $26,594  74.  due  to 
decrease  of  11.14  miles  in  the  average  length  of  haul. 

The  aggregate  of  the  revenue  tonnage  carried  during  the 
past  year  was  5,557,858  tons,  as  compared  with  5,306,774 
tons  in  the  previous  year — the  increase  being  251,084  tons, 
or  4.73%.  The  tons-one-mile  of  revenue  freight  increased 
from  1,337,724,849  in  the  year  1913,  to  1,364,026,080  in 
1914,  an  increase  of  26,301,231,  or  1.97%.  The  revenue 
per  ton  per  mile  in  the  year  1914  was  7.29  mills,  as  com- 
pared with  7.32  mills  in  the  previous  year,  a  decrease 
of  .03  mills,  or  .41  of  one  per  cent.  The  revenue  per  freight- 
train  mile  in  the  year  1914  was  $3.46,  as  compared  with 
$3.29  in  the  preceding  year,  an  increase  of  5.17%. 

Passenger  Traffic. — The  revenue  from  passenger  traffic 
during  the  past  year  was  .$3,205,991  63,  which  is  $61,707  77 
or  1.96%  more  than  that  of  the  preceding  year. 

The  summaries  and  results  of  the  passenger  traffic,  as 
compared  with  those  of  the  preceding  year,  are  as  follows: 
The  number  of  passengers  carried  increased  166,541,  or 
6.28%,  the  total  number  carried  in  1914  being  2,817,637, 
against  2,651,096  carried  in  the  previous  year.  The  revenue 
passengers  carried  one  mile  increased  from  153,998,072  in 
the  preceding  year  to  160,199,058  in  the  last  year,  an  in- 
increase  of  6,200,986,  or  4.03%.  The  revenue  per  passen- 
g()r-mile  for  the  year  1914  was  2.001  cents,  as  compared 
with  2.042  C(3nt3  for  the  preceding  year,  a  decrease  of  .041 
cents,  or  2.01%.  The  Passenger  Revenue  per  passenger- 
train  mil(!  decn'ased  from  $1.01  in  the  year  1913  to  99 
cents  in  the  past  year,  a  decrea.se  of  1.98%. 

The  revenue  from  all  passenger  train  service  (including 
paflsengers  carried,  mail,  (.-xpress,  etc.),  per  passenger  train 
mile  decreased  from  $1.26  in  the  year  1913  to  $1.24  in 
the  past  j'car,  or  1.59%;. 

Mail  Revenue. — In  the  Mail  Revenue  there  was  an  increase 
in  the  year  1914,  as  compared  with  the  preceding  year,  of 
$12,852  66.  This  increa-se  is  due  to  an  additional  annual 
allowance  of  aijproximately  S(),30()  for  Parcels  Post  ser- 
vice and  approximately  $6,500  pir  annum  for  increased 
"R.  P.  O."  service. 

Exjiress  Rcvernie. — The  revenue  from  this  source  for  tlie 
year  1914  was  $3*)4,564  88,  jis  compared  with  $319,759  64 
for  the  prcfcding  year,  an  inf-reaso  of  $14,805  24.  Tliis 
increase  is  dm;  entirely  to  th(!  increase  from  $35(),()()()  lo 
$375,000  in  the*  guarantficd  minimuni  per  aiituim  payable 
by  lh(!  Wells,  Furgo  tt  (-'o.,  from  Dec.  1  1913,  under  con- 
tract with  that  eomjjany. 

TKRMINATION     OF     VOTINfi     TRt/ST.      UKSIIMK     OK     OI'KRA- 
TION.S.ANU  KKHUI/r.S  OUIilNCi  TIIK  TUIJSTKICSIIII'. 

Dtn!  notice  of  the  l(  rniination  of  tlie  Voting  'i'riist  Agree- 
ment on  Sept.  1  1914  has  bi'cn  given  l>y  the  surviving  xoting 
trustee*.     Tlu     notice     set     forth,     among     other     things, 


Total .517,302,312  12 

The  sum  thus  expended  was  from  the  following  sources: 

From  assessments  and  sale  of  bonds  under  the  plan  of 

reorganization    $10,3.58,.'S54  87 

Proceeds  from  sale  of  S4, 000,000  fir.st  ratge.  4%  bonds 3,350,000  00 

Mort.^age  assumed  in  connection  with  piircha.se  of  term- 
inals   in    St.    i'aul    and    Minneapolis    from    Wisconsin 

Central  Railway  Company 

Proceeds  from  sales  of  land  and  old  equipment 

From  current  funds,  to  be  replaced  by  further  sale  of  bonds 
provided  for  in  the  reorgaiiizatiou 


.500,000  00 
1,147,793  53 

1,915,990  72 


Total .517.302,312  12 

The  improvements  thus  brief Ij^  summarized  are  set  forth 
in  detail  under  "Additions  and  Improvements,  Sept.  1  1909, 
to  June  30  1914,"  on  pages  15  to  20  [of  phamphiet  report]. 
An  examination  of  the  latter  will  best  disclose  to  the  reader 
the  substantially  improved  condition  and  greater  value 
of  the  p^opert3^  as  compared  with  its  condition  and  value 
five  years  ago — both  physically  and  as  a  revenue  producer. 

[The  additions  and  improvements  for  the  late  fiscal  year  aggregated 
$920,442,  including  .'564G.406  for  road  improvements  and  .'$274, 03a  for 
etiuipment.  Of  the  total  amount  .S17,077,752  exDeade<i  for  improveme'its 
and  additions  during  the  period  from  Sept.  1  1906  to  ,Iune  30  1914,  .56.- 
847,774  represented  outlays  on  equipment  and  $10.229,97.:i  was  for  ad- 
ditions and  betterments  to  road,  nataiily  the  following  items;  Rocdu- 
struction  of  road  bed  and  track  .$2,015,396;  Terminal  yards  .'S.j,030,5>7; 
ballast  15582,557;  additional  miin  tracks  .15449,5^4;  sho;3s,  engine  houses  and 
turn  tables  §432,218;  block  and  other  signal  apparatus  $32H,99o<;  sidings 
and  spur  tracks  .*;326,997;  water  andfuel  stations  .•?323,001;  shop  machinery 
and  tools  $252,782;   station  buildings  and  fixtures  .1i;272.511. — Ed.) 

In  the  upbuilding  of  the  property  the  management  has 
constantly  labored  towards  the  minimizing  of  the  cost  of 
operation,  not  alone  in  the  character  of  improvements  in 
the  property  but  in  the  organization  and  activities  of  the 
service  as  well. 

And  for  the  result  the  following  facts  are  to  be  noted: 

Gross  revenue  for  the  year  ended  June  30  1914  (including 

outside  operations)  was .'514,31£,733  59 

As  compared  with  that  for  the  year    ended  June  30  1909 

(the  last  of  the  receivership) .SIO. 803,849  58 

The  Increase  being   S3, 545,889  01,  or  32.82%. 

The  net   revenue  for   the   year   ended   June  30  1914    (in- 
cluding outside  operations)  was .53,426,10169 

As  compared  with  the  last  vear  of  the  receivership 1,660,148  1 1 

The  increa.se  being  .'i;i,7«)5,95S  58,  or  106.37%. 

The  percentage  of  increase  in  the  net  revenue  is  more 
than  tlu-ee  times  greater  than  that  of  the  gross  revenue. 
And  while  these  increases  are  partly  attributable  to  the 
increase  in  density  of  traffic, — 24.43%  in  freight  and  13.16% 
in  passenger,  they  are  largely,  particularly  in  the  case  of 
Net  Revenue,  the  result  of  improved  devices  and  methods 
of  economy. 

Of  economies  resulting  from  the  improved  devices,  those 
in  handling  and  consumption  of  coal  for  locomotives  are 
worthy  of  special  mention,  isasmuch  as  fuel  for  locomotives 
is  the  largest  single  item  of  the  transportation  expenses. 

GENER.\L   REMARKS. 

The  year  has  been  a  trying  one  for  this  railroad  in  com- 
mon with  all  others.  With  the  general  and  protracted  business 
depression  throughout  the  country,  from  causes  which  are 
generally  recognized  and  undt^rstood,  and  \vith  tiie  unfavor- 
able attitude  of  Federal  and  state  commissions  towards  in- 
creases or  rat(vs,  normal  improvement  of  gross  revenue  has 
been  impossible.  On  the  other  hand,  while  transporta- 
tion expenses  were  reduced  below  those  of  the  preceding 
year,  the  necessity  of  bringing  up  the  condition  of  the  track 
and  equipment,  in  anticipation  of  a  probabU*  increase  of  traffic 
with  the  resumption  and  improvement  of  general  busin(\ss 
in  (!onsequen(;e  of  the  larg(>  <T()I)s,  required  extra  exi)endi- 
tures  on  those  a(!Couiits.  The  combination  of  these  circum- 
stances has  brought  the  close  of  the  year  witii  a  net  revenue 
substantially  below  that  of  the  preceding  year,  and  much 
below  wiutt  had  been  hoped  for  and  what  could  have  been 
expected  under  normal  conditions. 

In  the  face  of  th(>se  cin-unistances  tht^  taxing  bodies  have 
increastid  the  company's  taxe;;  nearly  $6!),0()(),  or  mori' 
than  13%  for  tlu^  year. 

A  lemi)orary  conlract  Iji  force  from  S(>])t.  1  1913  to  Jiint< 
30  1914,  permitting  the  trains  of  tlii>  Minneapolis  St.  Paul 
Rochester  &  Dulmrpu"  Fl(>ctri''  Trad  ion  Co.  (an  el(>ctric 
line  otiuTwi.se  known  as  tlie  "Dan  P.itch  Lino"),  to  use 
tlie  tracks  of  this  companv  between  Nortlifield  and  Fari- 
bault, Minn.,  yirlded  $15,794  81. 

From  July  1  1914,  the  part  of  tliis  company's  line  I)e- 
tw(!en  Raiuiolpli  and  Mankato,  Minn.,  68.96  miloa  in  e.x- 
tent,   with   thi-   bniUlings  and   structures  theroon    (but  ex- 
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elusive  of  equipment)  has  been  leased  to  the  Minneapolis 
St.  Paul,  Rochester  &  Dubuque  Electric  Traction  Co.,  for 
a  term  of  fifty  years,  at  fixed  rentals  for  the  first  ten  years, 
to  be  increased  thereafter  in  propoetion  to  the  gross  earn- 
ings. The  lessee  is  to  maintain  the  line  at  its  own  expense 
and  to  pay  all  taxes  and  assessments  accruing  against  the 
same  during  the  term  of  the  lease. 

The  taking  up  of  the  outstanding  bonds  of  the  Wisconsin 
Minnesota  &  Pacific  RR.  Co.  in  exchange  for  the  bonds 
and  Preferred  Stock  of  this  company  has  effected  a  re- 
duction of  $116,220  in  the  charges  for  interest  on  funded 
debt  for  the  year. 

The  surplus  for  the  year  was  $895,930,  or  a  little  more 
than  2%  on  the  amount  of  Preferred  Stock  outstanding  at 
the  close  of  the  year.  This  carried  to  the  Profit  and  Loss 
account,  with  the  adjustments  of  sundry  accounts,  brought 
the  amoimt  of  the  surplus  at  June  30  1914  up  to  $3,582,175, 
or  about  8.1%  of  the  amount  of  the  Preferred  Stock. 

The  average  annual  net  income  for  the  past  five  years 
has  been  $2,275,107,  which,  capitaUzed  at  6%,  equals  $26,- 
862.61  per  mile  as  the  value  of  the  road  and  its  equipment. 
It  seems  hardly  necessary  in  view  of  these  figures  to  go  to 
the  expense  of  ascertaining  the  physical  value  of  a  property 
whose  commercial  value  is  so  clearly  below  what  it  would 
cost  to  reproduce  it.  What  is  needed  most  is  an  increase 
in  rates,  both  passenger  and  freight,  until  the  retiu-n  is  suf- 
ficient to  meet  interest  on  the  approximate  cost  of  repro- 
duction. 

By  reference  to  the  Consolidated  Balance  Sheet  Statement 
following  it  will  be  noted  that  the  Voting  Trustees  turn  over 
the  property  to  the  stockholders  free  from  floating  debt, 
equipment-trust  and  other  short-term  notes  or  obligations; 
and  that  there  is  no  fixed  obligation  payable  within  the  next 
thirty-five  years. 

By  order  of  the  Board  of  Directors, 

SAMUEL  M.  FELTON,  President. 


CHICAGO    GREAT   WESTERN   RAILROAD   AND    PROPRIETARY 
COMPANIES— CONSOLIDATED     BALANCE     SHEET     STATE- 
MENT JUNE  30  1914. 

ASSETS. 
Property  Investment 
Road  and  Equipmeut: 

Investment  on  Sept.  1  1909 — Road $106,231,941  51 

Investment  on  Sept.  1  1909— Equipment  6,33.5,997  63 
Investment  since  Sept.  1  1909 — Road-..  8,979,423  86 
Investment  since  Sept.  1  1909 — Equipm't       5,745,451  58 

$127,292,814  58 
Less  reserve  for  Accrued  Depreciation..  599,927  86$126,692,886  72 

Securities: 

Securities  of  Proprietary,  Affiliated  and 

Controlled  Companies— Fledged $117,803  00 

Securities    of   Proprietary    .Affiliated    and 

Controlled    Companies— Unpledged 225,189  90  342,992  90 

Other  Investments: 

Physical  Property $68,549  18 

Securities  Pledged 302,701  00 

Securities  Unpledged 222,100  00 

593,350  18 

Working  Assets 

Cash $2,577,3.55  11 

Marketable  Securities 468,837,50 

Loans  and  Bills  Receivable 2,058  99 

Car    Service    Balances    Due    from    other 

Companies   5,2S8  47 

Net  Balances  Due  from  Agents  and  Con- 
ductors      260,465  26 

Miscellaneous  Accounts  Receivable 547,577  54 

Material  and  Supplies 1,009,175  13 

Other  Working  Assets 111,015  21 

Assets — Chicago   Great   Western   Railway 

Receivership  Period  (Estimated) 8,407  79 

Assets — Chicago   Great  Western   Railway 

(Estimated)    3,885  52 

4,994,076  52 

Accrued  Income  Not  Due 

Unmatured  Interest 1.320  27 

Deferred  Debit  Items 

Advances $15,024  31 

Working  Funds 8,480  61 

Insurance  Paid  in  Advance 1, 852  03 

Other  Deferred  Debit  Items 889,984  &3 

Unextinguished  Discount  on  Funded  Debt.  610,221  89 
C.  G.  W.  Preferred  Stock  to  be  delivered 

in  exchange  for  W.M.&  P.  Bonds 27 ,,500  00       1,553.063  77 

Total $134,177,690  36 

LIABILITIES.  ~ 

Capital  Stock 

Chicago  Great  Western  Railroad  Company: 

Common  Stock.. $45,240,913  00 

Preferred  Stock 44,137,402  00  $89,384,315  00 

Funded  Debt 

Chicago  Great  Western  Railroad  Company: 

First  Mortgage  50-Year  4%  Gold  Bonds  $28,776,000  00 

Less  Bonds  held  in  Treasury 3,088,500  00     25,687,500  00 

Minneapolis  Terminal  50  Year  3J^%  Gold 

Bonds    500,000  00 

Mason  City  &  Fort  Dodge  Railroad  Co.: 

First  Mortgage  50-Year  4%  Gold  Bonds  12,000,000  00 

Wisconsin  Minnesota  &  Pacific  Railroad  Co.: 

First  Mortgage  50-Year  4%  Gold  Bonds     $6,232,000  00 
Less     Bonds    owned    by     Chicago     Great 

Western  Railroad  Company  and  Pledged 

with  Trustee  of  its  Mortgage 6,177.000  00  55.000  00 

Working  Liabilities 

Traffic  balances  due  other  Companies $282,752  67 

Audited  Vouchers  and  Wages  Unpaid 1,125,721  13 

Miscellaneous   Account-s   Payable 79,734  50 

Matured  Interest  Unpaid. 21,430  00 

Other  Working  Liaiblities 189,527  18 

Liabilities — Chicago   Great  Western   Rail- 
way Receivership  Period  (Estimated)..  2,413  86 

1.701,579  34 

Accrued  Liabilities  Not  Due 

Unmatured  Interest  and  Rents  Payable $467,516  92 

TaiesAccruod 184,715  13 

652,232  05 

Deferred  Credit  Items 

Operating  Reserves.- $466. .569  14 

Other  Deferred  Credit  Items 148,319  39 —      614,888  .53 

Profit  and  Loss 3,582,175  44 

Total $134,177,690  36 
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COMMERCIAL  EPITOMEo 

Friday  Night,  Oct.  23  1914. 

Trade  still  feels  the  overshadowing  and  sinister  influence  of 
the  great  European  war.  Cotton  at  the  South  is  steadily 
declining  and  trade  there  suffers.  Collections  are  not 
prompt  in  any  section,  except,  possibly,  in  parts  of  the  West 
which  are  favored  by  high  prices  and  an  enormous  demand  for 
grain.  The  iron  and  steel  trade  is  still  depressed;  sales  of 
lumber,  coal  and  many  other  commodities  are  greatly  re- 
stricted. Business  failures  are  numerous.  There  is  much 
idleness  among  the  working  population.  The  great  e.xchanges 
are  still  closed.  The  Cotton  Exchange  may  re-open  early 
in  November,  but  there  appears  to  be  no  prospect  of  a  re- 
opening of  the  New  York  Stock  Exchange  for  some  time  to 
come.  Warm  weather  has  recently  hurt  retail  trade.  Of 
course,  however,  there  are  some  mitigating  circumstances. 
Money  rates  show  an  easier  tendency;  foreign  exchange  has 
declined  sharply,  now  that  the  end  of  the  English  mora- 
torium is  approaching,  and  commercial  paper  sells  more 
readily.  Also  there  is  an  increasing  investment  demand  for 
the  better  sort  of  railroad  bonds,  for  city  bonds  and  short-time 
notes.  War  supplies  are  selling  freely,  such  as  blankets, 
drugs,  hospital  supplies,  certain  cotton  fabrics,  automobiles, 
auto-trucks  and  petroleum,  besides  horses  and  mules,  not 
forgetting  very  large  sales  of  wheat  and  oats  to  Europe. 
Still  there  is  no  disguising  the  fact  that  trade  in  the  country 
at  large  is  disorganized  and  the  state  of  things  as  a  rule  is 
distinctly  unsatisfactory. 

LARD  has  again  advanced:  prime  western  10.80c.;  refined 
for  the  Continent,  11.40c.;  South  America,  11.70c.  and 
Brazil,  12.70c.  Lard  futures  have  been  more  or  less  ir- 
regular and  latterly  somewhat  easier  owing  to  increased 
receipts  of  hogs  and  selling  by  packers.  To-day  lard  ad- 
vanced with  hogs  and  grain  higher. 

DAILY  CLOSING  PRICES  OP  LARD  FUTURES  IN  CHICAQO. 

Sat.      Mon.       Tues.  Wed.        Thurs.      Fri. 

October   delivery.. cts.l 0.40       10.50       10.40       10.35       10.57       10.65 

November  delivery 10.30       10.27       10.27       10.22        10.45       10.52 

January  delivery 9.97         9.92         9.95         9.87         9.92       10.00 

PORK  Steady;  mess  $21  50@$22;  clear  $22  @$25;  family 
$24  50@$26.  Beef  steady;  mess  $23@$24;  packet  $24@$25; 
family  $29@$30;  extra  India  mess  $40@$45.  Cut  meats 
steady;  pickled  hams  10  to  20  lbs.,  13%@.14J^c.;  oickled 
bellies,  6  to  12  lbs.,  14J^@16^c.  Butter,  creamery  extras, 
32c.  Cheese,  state  whole  milk,  colored  specials,  14% @  15c. 
Eggs,  fresh  gathered  extras,  33@35c. 

COFFEE  has  remained  at  6Mc-  for  Rio  No.  7,  with  very 
moderate  sales,  to  say  the  least;  No.  4  Santos  10K@1034c. 
and  fair  to  good  Cucuta  9%@10J<Cc.  Coffee  futures  have 
latterly  been  stronger;  December  has  sold  at  5.85  to  5.95e. 
or  some  45  points  higher  than  a  week  ago;  May  has  been 
6.40c.  to  6.50c.,  as  contrasted  with  sales  last  week  at  5.90c.; 
July  has  been  7.05c.  bid.  New  buying  for  long  account  has 
been  confined  for  the  most  part  to  July.  Some  business  has 
been  done  in  January  at  5.85c.;  March,  6.25  to  6.30c. 
Higher  rates  for  exchange  have  tended  to  strengthen  coffee 
futures.  A  rise  of  1  J^d.  has  occurred,  owing,  it  appears,  to 
financial  arrangements  in  London  looking  to  the  funding  of 
the  maturing  coupons  on  the  Brazilian  debt.  Some,  how- 
ever, question  whether  this  is  a  true  explanation  of  the  rise 
in  Brazilian  exchange  on  London  of  late  to  15 Hd.  as  against 
103/2d  recently. 

SUGAR  has  been  lower;  centrifugal  96  degrees  test,  4.26c.; 
molasses,  89  degrees  test,  3.61c.  France  and  the  United 
Kingdom  were  reported  in  the  market  for  sugar,  but  failed 
to  do  much  business.     Refined  lower;  granulated  5.90c. 

OILS — Linseed  lower;  city  raw,  American  seed,  47c; 
boiled  48c.;  Calcutta  70c.  Coeoanut  steady;  Cochin  15 @ 
15 3^c.,  Ceylon  123^®  13c.     OUve  $1@$1.10.      ^  ~ 


Castor  S}4:@ 
83^c.  Palm  higher  at  9@9Kc.  for  Lagos.  Cod,  domestic 
steady  at  33  @35e.  Cottonseed  oil  lower;  winter  5c;  summer 
white  5c.  Corn  lower  at  5.35@5.40e.  Spirits  of  turpen- 
tine 46c.     Common  to  good  strained  rosin  S3  80. 

PETROLEUM  steady;  the  war  demand  is  good;  refined, 
in  barrels,  8@9e.;  bulk  4.50@5.50c.,  cases  10..50@11.50c. 
Naphtha,  73  to  76-degrees,  in  100-gaUon  drums,  23 He. 
Gasoline,  89-degrees,  26c.;  74  to  76-degrees,  25e.;  67  to  70 
degrees,  22c.  Crude  prices  remained  unchanged.  Wichita 
Falls,  Texas,  advices  state  that  while  things  are  dull  in  the 
North  Texas  fields,  quite  a  number  of  weUs  are  being  drilled. 

Corning J 85c. 

Wooster 1  18 

North  Lima 96c. 

Cabell 1  05 1  South  Lima 91c. 

Mercer  black 1  02  Indiana 91c.jKansas  and  Okla- 

New  Castle 1  02 1  Princeton 92c.  (     homa 55c. 

TOBACCO  has  been  quiet  and  steady.  The  fact  that 
manufacturers  buy  only  from  hand  to  mouth,  owing  to  re- 
duced consumption  of  cigars,  keeps  trade  within  narrow 
limits.  This  is  true  of  both  American  and  foreign  growths. 
It  is  also  true  that  new  crop  tobacco  has  been  bought  to  some 
extent  by  Western  buyers,  but  the  transactions  are  not  large, 
r  COPPER  has  been  a  trifle  steadier,  with  Lake  ll^/ic.  and 
electrolytic  11.15c.  on  the  spot.  But  trade  has  been  quiet. 
In  London  standard  spot  copper  has  been  quoted  at  £49  10s. 
and  electrolytic  spot  £52,  these  prices  showing  an  advance. 
Tin  has  risen  to  31  ^c,  with  an  active  business.  The 
sinking  in  the  Indian  Ocean  of  a  steamer  carrying  850  tons 
by  a  German  cruiser  caused  a  rise  in  London  to  £120  10s., 
whereupon  New  York  prices  responded.     Lead  has  remained 


Pennsylvania  dark  $1  45 

Second  sand 1  45 

Tiona 145 


Somerset,  32  deg.   85c. 

Ragland 65c. 

Illinois,    above   30 
degrees 92c. 
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at  3Mc.,  with  little  business.  Spelter  5.10c.,  showing  more 
strength,  but  trade  continues  quiet.  Pig  iron  has  been  quiet, 
with  No.  2  Eastern  easier  at. S13  10@S13  25;  No.  2  Southern, 
Birmingham,  SIO.  Steel  prices  have  been  shaded  with  trade 
unsatisfactory.  There  is  little  initiative  in  the  matter  of 
new  enterprises.  Business  in  wire  is  fair  and  tin  plate  mills 
are  prettv  well  employed,  with  prices  at  S3  40  per  box.  Some 
mills  have  been  reducing  time.  There  is  little  business  in 
such  finished  lines  of  steel  as  plates,  shapes  and  merchant 
bars;   prices,  it  is  stated,  are  1.15c.  to  1.20c.  Pittsburgh. 

C  O  T*!*  O  N . 

Friday  Night,  Oct.  23  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
240,067  bales,  against  199,397  bales  last  week  and  162,032 
bales  the  pre\ious  week,  making  the  total  receipts  since 
Aug.  1  1914  1,042,088  bales,  against  3,116,993  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,074,905  bales. 


Sat.    i  Mon. 


Tues. 


Wed. 


13,417 

2",403 
"630 

6",2i0 

'828' 
1,238 


20,230 
538 

4'A2i 
r,237 

7",74i 

l',780 

"723 
2.998 

'255 


31,815    25,997 


Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,&c. 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jacksonville,  &C- 

Savannah  

Brunswick 

Charleston 

Georgetown 

■Wilmington 

Norfolk 

N'port  News,  &c 

New  York 

Boston 

Baltimore 

Philadelphia 

Totals  this  week-    26,074    39,918    56,578    43,243    32,626    41,628  240,067 

The  following   show^s   week's   total   receipts,    total   since 
Aug .  1  1914  and  stocks  to-night,  compared  withlast  year: 


2.314 

7".803 
l".652 

8",8i5 

r.897 

'918 
1,364 


5,085 

s'.oio 

'377 

5',8i9 

l',032 

'680 
1.173 


Thurs. 


15,335 
3,130 


3,977 
'535 

6',i96 

'345 

l',584 
1.416 

'108 


Fri. 


15,185 
2,789 

■"72 
4,868 

'406 

l',440 
7,299 
3,000 
1,263 

l',228 

1,556 

268 

'"6 
2,218 


Total. 


121,979 
13,856 

"72 
26,582 

4",837 

l',445 

42,080 

3.000 

7,665 

5",96i 

9,745 

268 

'364 
2,218 


Receipts  to 
Oct.  23. 

1914. 

1913. 

Stock. 

This 
Week. 

Since  Aug 
1  1914. 

This 
Week. 

Since  Aug 
1  1913. 

1914. 

1913. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New  Orleans 

Gulfport 

Mobile        - 

121,979 
13,856 

"72 
26,582 

4',837 

r,446 

42,080 

3,000 

7,665 

5',96i 

9,745 

268 

'364 

523,519 

35,059 

400 

5,942 

98,194 

'2"7",4i6 

141 

9,832 

196.061 

7,008 

52,508 

"2"4",947 

44,657 

8,801 

394 

1,901 

5,218 

90 

113,671 
17,575 

10",474 
59,152 

24",762 
12,552 
930 
133,263 
13,500 
32,870 

34',529 

30,339 

328 

50 

224 

4.328 

75 

1.191,476 
101.699 

"6"9",977 
224,484 

1"18",273 
26,761 
7,553 
755,136 
122,442 
208,098 

157,137 

103,362 

5,537 

124 

2,013 

22,846 

75 

213,901 
7,225 

"5",563 
84,531 

2"3".656 

■"776 

95,759 

3,000 

41,793 

'2'0',466 
24,336 

'6'6',697 
2.732 
7,120 
4,613 

195,748 
14,734 

"'4',  368 
105,591 

4'5",i42 

Pensacola 

Jacksonville,  &c_ 

Savannah 

Brunswick 

Charleston 

n  eorgeto  wn 

"Wilmington 

Norfolk 

N'port  News,  &c. 

New   York 

Boston 

"l",277 

215,275 

23,840 

90,857 

'3"0",928 
27,779 

"16",!  i7 
2,337 

Baltimore 

Philadelphia 

Totals 

2,218 

4,841 
3,852 

240.067  1.042.088'488,622!3, 116,9931     600,968 

782,686 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

121,979 

113,671 

180,414 

137,563 

153,610 

130,518 

TexasCity,&c. 

13,928 

28,049 

27,167 

39,504 

13,281 

1,563 

New  Orleans. 

26, .582 

59,1.52 

72,229 

52,165 

50,. 573 

71,844 

Mobile 

4.837 

24,762 

12.824 

17,756 

14,500 

15,008 

Savannah  

42.080 

133,263 

99.292 

121,416 

74,527 

101,035 

Brunswick 

3.0(10 

13,500 

20..500 

21,540 

5,495 

17,390 

Charles  ton, &c 

7.665 

32,870 

23,067 

18,989 

17,979 

15,282 

"Wilmington-. 

5.961 

34,529 

22,190 

26,410 

21,191 

18. .594 

Norfolk 

9,745 

30,339 

33,1.59 

31,113 

30,0.34 

26,821 

N'port  N.,&c. 

268 

328 

2,078 

727 

298 

All  others 

4,022 

18,159 

20,015 

20,636 

8,915 

11,718 

Total  this  wk. 

240,067 

488,622 

512,935 

487.092 

390,831 

420,071 

Since  AuR.  1. 

1.042,088  3.116,993 

3,066,967 

3,300,749  2,691,813  2,911,513 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  81,817  bales,  of  which  51,040  were  to  Great  Britain, 
4.54  to  France  and  30,323  to  the  rest  of  the  Continent. 
Below  arn  tlir;  exports  for  the  week  and  since  Sept.  1  1913 


H'ec*  eruUna  Oct.  23 

1914. 

From  Aug.  1   1914 

to  Oct.  23  1914. 

h'zporled  to — 

Exported  to — 

Kz  ports 
from — 

Great 

Conti- 

Great 

COTUi- 

Britain. 

France . 

nent, 

Total. 

Britain. 

France. 

ncnt. 

Total. 

Oulvcaton. .    17,7fi9 

10.017 

27.78fl 

108.449 

3,405 

103,813 

215,607 

TcxriH  City.:    11,050 

1,911 

16.867 

24,490 

5,3!)4 

29,K84 

Port  Arthur        

-  -  - . 

400 

400 

NewOrleanit    13.677 

464 

8,800 

22.021 

22.936 

464 

10,603 

43,083 

Pcnxunola 

-  -  __ 

.... 

...  - 

320 

320 

Havnnnnh 

.... 

..-_ 

.-  -  - 

6,8.';2 

16,381 

23,2:{3 

Unjndwick 

...  . 

-  -  -  - 

_  -  .  . 

2,0.'i0 

2,050 

(;hftrloMton -1      

..  «- 

2,20C 

2,200 

2,250 

2.200 

4,4.'iO 

Wllmlnifton 

. 

.... 

.... 

.... 

2.000 

2,n0() 

Norfolk 

3O0 

.... 

300 

4,90(1 

4,900 

X<:w   York. 

4.438 

.... 

2,006 

7,433 

16.904 

406 

17,948 

35,2,57 

lumton 

-  - .- 

.... 

88 

88 

80 

405 

405 

Ilnlllmoro.. 

^ 

10(1 

100 

Plilltt(lt!l'a. . 

.... 

376 

37S 

4,43C 

1,200 

5,030 

Hun    Fran . . 



. 

10,432 

10,4.'»2 

Pl.Towns'd 





3.847 

3.847 

10,029 

10,029 

Total.... 

.'5 1.040 

464 

.30,323 

81.817 

104.261 

4.204 

190,055 

:J95,180 

Total  ini3. 

fl4.14/;'  7fi.084 

764.050 

.•»I6.43ri 

1,00'1,03H 

2,000.132 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger-       Other   i  Coast-  i 

Leaving 

Oct.  23  at— 

Britain . 

France. 

many.    Foreign]    wise. 

Total. 

Stock. 

New  Orleans. - 

406 

100 

3,233 

4.233 

39.-i 

8,370 

76.161 

Galveston 

18,159 

7,901 

55,196 

2,886 

84,142 

129,759 

Savannah  

3,083 

700 

3,783 

91,976 

Charleston 

41,793 

Mobile 

435 

338 

800 

1,.573 

21.483 

Norfolk 

12,787 

12.787 

11.549 

New  York 

500 



1,000 

1,500 

64„597 

Other  ports 

4,000 





3,000 



7,000 

44,495 

Total  1914.. 

23.500 

8,001 

3,571 

66,512 

17. .571 

119,1.55 

481,813 

Total  1913.. 

98.385 

40,144 

73,390 

24.055 

11,706 

247,650 

535,036 

Total  1912- . 

104,739 

64,165 

90.509 

52.932 

26,503 

338,848 

683,320 

•V  ore.-- .Now  York  I'xportH  hIiid!  Auk.  1  InchKlo  I.2H7  ImloM  I'eruvlon  and  26  bal-.t 
\V«it  Indian  to  Liverpool,  60  bulwi  ICgyptlao  to  Mexico. 


Speculation  in  cotton  for  future  delivery  has  remained  in 
abeyance,   as   the   Exchange   has   still   been   closed.     Some 
unofficial  trading  has  been  done  in  December,  it  is  stated,  at 
7.15  to  7.25c.     Efforts  continue  to  be  made  looking  to  the 
liquidation  of  outstanding  long  holdings  here  by  the  means  of 
a  syndicate  with  a  view  of  reopening  the  Exchange.     The 
details  of  the  plan  have  been  explained  in  these  columns. 
It  may  be  recalled,  however,  that  it  calls  for  a  tax  of  $2  50  on 
contracts  of  100  bales  until  the  sum  of  $7  50  a  bale  is  accumu- 
lated to  be  used  as  a  fund  for  repaying  any  loan  made  to  the 
New  York  Cotton  Exchange  syndicate  by  the  banks.     The 
committee  having  the  matter  in  charge  has  been  interro- 
gating members  of  the  Exchange  of  late  as  to  how  much 
cotton    they    are    willing    to    be   responsible    for   at    7J^c., 
and  how  large  a  note  for  three  years'  time  they  were  will- 
ing to  give  the  banks  as  a  guarantee,  in  addition  to  the 
tax      on      the      trading      above      mentioned,      that      any 
bank       loan       will       be       repaid.       It     is     stated     that 
most  members  of  the  Exchange  have  acquiesced  in  the  plan 
and  have  made  satisfactory  answers  as  to  just  what  they 
would  personally  do  in  carrying  it  out.     One  rumor  which 
may  be  given  for  what  it  is  worth  is  that  some  $1,200,000 
has  been  pledged  in  notes  for  three  years  time  and  that 
only  $300,000  more  is  needed.     The  tone  at  the  Exchange 
is  hopeful  of  an  early  resumption  of  business  there.     There 
is  quite  a  large  daily  attendance  and  everybody  seems  to 
be  anxious  for  a  reopening  of  the  Exchange  if  it  can  be  done 
without  hurting  anybody.     The  syndicate  plan  if  carried 
out  will  obviate  that.     The  new  rules  in  conformity  with 
the  Lever  Act  and  also  the  new  commissions  have  been 
adopted     by     a      practically     unanimous     vote     of     the 
Exchange.       That      of      itself      is      considered      a      long 
stride     towards     the     reopening     of     the     Board.       The 
clearing  house  plan  has  not  yet  been   perfected   but  pro- 
gress has  been  reported  by  the  committee  and  it  is  under- 
stood that,  an  expert  is  at  work  arranging  the  final  details 
after  which  it  will  be  submitted  to  the  Board  of  Managers 
and  presumably  to  a  ballot  of  the  members  of  the  Exchange. 
Meantime  receipts  at  the  ports  and  interior  sources  are  in- 
creasing and   prices  at   spot   markets   have   recently   been 
gradually  receding.     Sales  in  Texas  have  been  reported  as 
as  low  as  5  H  to  6c.     Prices  in  that  State  vary  considerably 
however,  63^c.  and  even  more  than  that  is  quoted  in  some 
sections.     In  the  eastern  belt  about  6^e.  has  latterly  been 
quoted  but  business  has  been  for  the  most  part  small.     The 
trouble  is  that  the  cotton  trade  of  the  country  is  trying  to 
steer  without  a  compass;  that  is  without  the  aid  of  the  cotton 
exchanges,  which  fix  prices  and  enable  the  farmer,  the  dealer, 
the  exporter  and  the  spinner  to  hedge  on  their  transactions. 
Moreover  the  banker  is  in  the  dark.     He  docs  not  know 
with  the  E.xchanges  closed,  exactly  what  the  value  of  cotton  is. 
Therefore  he  is  anything  but  anxious  to  make  loans  on  it. 
Judging  from  appeai'ancos,  the  final  touches  are  being  put 
on  the  plan  for  a  bank  loan  pool  of  $150,000,000  for  lending 
money  on  cotton  at  the  South.     Also  Sir  George  Paish  and 
Basil   B.    Blackett,   representing   the   Briti.sh   Government, 
have  been  conferring  at  Washington  with  President  Wilson, 
Secretary  McAdoo,  members  of  the  Federal  Reserve  Board 
and  representatives  of  the  country's  leading  banking  inter- 
ests, in  regard  to  a  plan  by  which  England  will  take  a  i)art 
of  the  South's  unsalable  cotton  of  the  present  crop,  accepting 
it  as  part  payment  of  maturing  American  indebtedness  in 
London.     It  is  estimated  that  at  least  1,500,000  bales,  in- 
volving some  .S50, 000,000,  might  be  taken  in  this  way.    That 
would  bo  important,  as  the  exports  of  American  cotton  thus 
far  this  season  are  very  far  behind  those  for  a  similar  period 
last  year,  and   1,. 500,000  bales  w'ould  nearly  make  up  the 
deficit.     The  cotton  bank  loan  pool,  it  is  supposed,  would 
take  care  of  5,0(M),()()()  bales  on  the  basis  of  $30  a  bale.     As- 
suredly,   tliat    would    be    a    big    lift.     At    times     of     late 
the  mere  nKMitioii  of  su<'li  a  i)laii  lias  been  enough  lo  cause 
at  least  temporary  steadiness  in  some  of  the  si)ot  markets. 
It  is  said  tliat  Germany,  whose  mills  appear  lo  be  running 
on  n(!arly  full  time,  is  trying  to  buy  American  cotton  and  have 
it  shipped  lo  Norway,  cVic,  taking  the  risk  of  getting  it  into 
Germany  someliovv,   possibly   tlirough   Holland.     It,  is  also 
said  tliat  tlie  liritish  (Jovernment  has  reciiicsled  liritish  un- 
derwriters to  refuse  insurance  on  consign  men  Is  of  cotton  in- 
tended for  Germany   or  Austria  via  neutral  ports.     This 
action   is  said    to    he   aimed   at  consignments   to   Sweden, 
Norway,  Holland  and  Italy.     To-day  spot  markets  at  the 
South  were  in  some  cases  3^c.  lower.     Decombor  here  was 
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7.05c.  bid  and  7.10c.  asked.  Persistent  rumors  were  in 
circulation  to  the  effect  that  the  syndicate  plan  is  a  success 
and  that  the  New  York  Exchange  will  reopen  early  in  No- 
vember. It  is  said  that  Great  Britain  will  not  issue  war  risks 
on  neutral  vessels  except  when  bound  for  England. 

The  rates  on  and  off  middling,  as  established  Sept.  9  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c-0.70on 

Strict  mid  fair 0.63  on 

Middiingfair 0.56  on 

Strict  good  mid 0  42  on 

Good   middling 0.28  on 

Strict  middling 0.14  on 


Middling C-  Basis  ! Good  mid.  tinged. c  Even 

Strictlowmlddllng.0.50off  Strict  mid.  tinged,. 0.20  oft 

Low  middling 1.25  offi Middling  tinged. ..0.40  off 

Strict  good  ord 2.00  offStrict  low  mid.  ting. 1.25  off 

Good   ordinary .3.00  off) Low  mid.  tinged. .3.00  off 

Strict  g'd  mid.  ting. 0.14  on|Middling  stained. .1.25  off 


1906. c 11.15 

1905 .10.50 

1904 9.95 

1903 ..10.10 

1902 8.70 

1901 -  8.38 

1900 9.44 


1899- 


1898. 
1897. 
1896. 
1895. 
1894. 
1893. 
1892. 


6.12 
8.00 
8.62 
5.94 
8.38 
8.38 


7.31  1891 8.44  1883 


1889 .10.50 


1888 

...   9.75 

1887 

...   9.62 

1886 

...   9.25 

1885 

...   9.81 

1884 

...   9.88 

.10.56 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Oct.  17  to  Oct.  23—                    Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
Middling  uplands 

NEW  YORK  QUOTATION  FOR  32  YEARS. 

1914.C *11.00  1906. c 11.15I1898.C 5.501 1890. c 10.25 

1913 14.50 

1912 10.95 

1911 9.45 

1910. 14.45 

1909 14.20 

1908 9.40 

1907 11.30 

*  Aug.  17. 

MARKET  AND  SALES  AT  NEW  YORK. 
Transactions  in  cotton  in  the  New  York  market  the  past 
week  have  included  100  bales  spots  on  Wednesday. 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 

THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

October  23—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  760,000  506,000  608,000  399,000 

Stock  at  London 21,000           5,000  10,000           5,000 

Stock  at  Manchester 52,000        45,000  25,000  20,000 

Total  Great  Britain  stock 833,000      556,000      643,000      424,000 


Stock  at  Hamburg *29,000 

Stock  at  Bremen *155,000 

Stock  at  Havre 210,000 

Stock  at  Marseilles 3 ,000 

Stock  at  Barcelona 27 ,000 

Stock  at  Genoa 27,000 

Stock  at  Trieste *20,000 


17,000 
119,000 

92,000 
2,000 
9,000 

24,000 

10,000 


8,000 
191,000 
136,000 

2,000 
12,000 

3,000 

5,000 


12,000 

109,000 

86.000 

2,000 
11,000 
17,000 

4,000 


Total  Continental  stocks 471,000      273,000      357,000      241,000 


Total  European  stocks 1,304,000 

India  cotton  afloat  for  Europe 85 ,000 

Amer.  cotton  afloat  for  Europe..     209,126 
Egypt,BrazU,&c.,aflt.for  Europe.       19,000 

Stock  in  Alexandria,  Egypt *105,000 

Stock  in  Bombay,  India 502,000 

Stock  in  U.  S.  ports 600,968 

Stock  in  U.  S .  mterior  towns 696, ■  72 

U.  S.  exports  to-day 24,268 


829,000 
109,000 
993,900 

67,000 
221,000 
407,000 
782,686 
522,301 

41,909 


1,000.000 

39,000 

886,487 

65,000 

177,000 

289,000 

1,022,168 

485.2.58 

93,005 


Total  visible  supply 3,546,134  3,973,796  4,0.56,918 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 

Liverpool  stock bales.     404,000       327,000  468,000 

Manchester  stock 33,000         21,000  16,000 

Continental  stock *360,000      222,000  331,000 

American  afloat  for  Europe 2(i9,126      993,900  886,487 

U.  S.  port  stocks 600,968      782,686  1,022,168 

U.  S.  interior  stocks 696,772       522,301  485,258 

U.  S.  exports  to-day 24,268        41,909  93,005 


665,000 

18,000 

960,758 

40,000 

91,000 

238,000 

767,552 

583.506 

53,800 

3,417,616 
follows: 

297,000 
13,000 
205,000 
960,758 
767,552 
583,506 
53,800 


Total  American 2,388,134 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 296 ,000 

London  stock 21,000 

Manchester  stock 19,000 

Continental  stock *I1 1,000 

India  afloat  for  Europe 85,000 

Egypt,  Brazil,  &c.,  afloat 19,000 

Stock  in  Alexandria,  Egypt *105,000 

Stock  in  Bombay,  India 5  2,000 


2,910,796  3,301,918  2,880,616 


179,000 

5,000 

24,000 

51 ,000 

109,000 
67,000 

221,000 

407,000 


140,000 

10.000 

9,000 

26,000 

39,000 

65,000 

177,000 

289,000 


102,000 

5,000 

7,000 

36.000 

18,000 

40,000 

91,000 

238,000 


Total  East  India,  &c 1.15S,000  1.063,000      755,000       537,000 

Total  American 2,388,134  2,910,796  3,301,918  2,880,616 


Total  visible  supply 3,546,134  3,973,796  4,056.918  3.417,616 

Middling  Upland,  Liverpool 5.05(1.  7.74d.  6.16d.  5.17d. 

Middling  Upland,  New  York all. 00c.  14.50c.  11.2,5c.  9. .50c. 

Egypt,  Good  Brown,  Liverpool..       7.80d.  10.80d.       lO.OOd.  lOMd. 

Peruvian,  Rough  Good,  Liverpool       8.75d.  9.2.5d.  lO.OOd.        9.7,5d. 

Broach,  Fine,  Liverpool 4.,50d.  7  l-16d.  6  l-16d.  oj^d. 

Tinnevelly,  Good,  Liverpool 4.65d.  TAd.  6.00d.  5  5-16d. 

*  Estimated,     a  August  17. 

Continental  imports  for  past  week  have  been  24,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  228,542  bales,  a  loss  of  427,062  bales  from  1913,  a  decrease 
of  510,784  bales  over  1912  and  a  gain  of  128,518  bales  over 
1911. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Oct.  23. 

Galveston 

New  Orleans.. 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Augusta 

Memphis 

St.  Louis 

Houston 

Lit'Io   TtnrV 


Closing  Quotations  for  Middling  Cotton  on — 


\Salurday.  Monday.',  Tuesday.  Wcd'day.  Thursd'y.    Friday 


6Vs 
6% 
654 
6V^ 
6>i 
e'A 

6J| 

&% 


6  13-16 

GH 

GH 

G% 

GVi 

GH 

6% 

GH 

GH 

G% 

6H 

6J^ 

GK 

GH 

GVs 

G'/h 

GVi 

6H 

6% 

G'A 

6 '4 

GV, 

fiU. 

GK 

6  11-16 

GV» 
GH 

G% 
GH 
G'A 
G'A 
6H 
GH 
GH 


G% 
G% 
G% 
G% 
GH 
G'A 
G'A 
G^ 
G\i 


G>4 


G% 

Gy» 

G% 

6H 

6^@H 

6^ 

G'A 

G'A 

6H 

G'A 

6H 

GH 


AT  THE  INTERIOR  TOWNS  the  movement— that  is,  the 
receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
correspondmg  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  October  23  1914. 

Movement  to  October  24  1913. 

Tovms. 

Receipts. 

Ship       Stocks 

Receipts. 

Ship 

Stocks 

mcnts. 
Week. 

Oct. 
23. 

ments. 
Week. 

Oct. 
24. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

1,267 

10,279 

247i     7,380 

1,772 

12,701 

1,632     2,519 

Montgomery  . 

10,750 

75,741 

3,4811  58,737 

11,821 

83.607 

9,494  24,322 

Selma 

7,527 

48,696 

3,246,  35,496 

9,014 

03,2.57 

7,823    11,237 

Ark.,  Helena.. 

3,667 

14,787 

779;   12,613 

4,749 

15,795 

1,873    11.806 

Little  Rock.. 

9,474 

31,283 

4,3471  22,235 

9,499 

38,282 

3,558    27,551 

Ga.,  Albany 

1.492 

18,899 

15.761 

2,100 

19,264 

1,700      2,. 538 

Athens 

4.524 

21,567 

1,050    16, .367 

14,433 

37,858 

7,718    15,711 

Atlanta 

7,274 

22,760 

6,913      7,934 

22,488 

83,863 

17,558    21,077 

Augusta 

27,674 

134,618 

10,405;  94,508 

25,893 

148,758 

18,885   41,408 

Columbus 

4,445 

25,506 

1,295!   18,546 

2,370 

20,035 

2.135;     8,426 

Macon 

3,638 

17.581 

470,   15,579 

3,812 

21,435 

3,510      2,104 

Rome 

2,857 

11,430 

1,949|     3,771 

5,375 

24,001 

4,975      5,459 

La.,Shreveport 

9,652 

43,780 

1,727    41,742 

10,199 

50,436 

9.059    20,141 

Mlss.,CoIumb'£ 

1,260 

4.883 

515'     3,413 

2,288 

13,687 

2,0121     5.880 

Greenville 

4,823 

23.196 

1,902,   18,385 

4,228 

19,344 

2,045    12,975 

Greenwood 

10,561 

30,844 

7,552 

22,440 

7,000 

27,905 

4,000,   15,000 

Meridian 

865 

4,640 

572 

4.746 

2,200 

8,113 

1,8001     4,566 

Natchez 

l,60fl 

7,920 

700 

6,900 

1,800 

6,209 

l,400l     1,800 

Vicksburg  ... 

1,853 

6,444 

440 

5,444 

1,066 

5,340 

857 

3,625 

Yazoo   City-. 

2,469 

11,503 

_ 

11,080 

2,000 

9,670 

1,400 

8,049 

Mo.,  St.  Louis. 

16,862 

37,240 

14,155 

17,194 

16,487 

50,324 

13,838 

8,341 

N.C.,  Raleigh. 

232 

717 

175 

152 

740 

5,499 

825 

220 

C,  Cincinnati. 

8,206 

18,030 

9,080 

3,207 

2,040 

10,094 

5,306 

12,312 

Okla.,HugO--. 

502 

1,961 

425 

1,096 

3,181 

13,706 

2,023 

3,920 

S. C, Green  w'd- 

1,364 

3,886 

284 

3,418 

767 

4,593 

719 

493 

Tenn.,  Mem  phis 

54,771 

176,391 

21,214 

128,688 

52,869 

,  183,092 

32,229 

93,186 

Nashville 

532 

482 

907 

3,852 

1,006 

1,630 

Tex.,  Brenham 

434 

7,496 

196 

5,672 

890 

18,848 

710 

1,359 

Clarksville... 

2.206 

10,959 

2,099 

4,732 

3,911 

18,633 

2,685 

5,984 

Dallas 

5,46S 

26,12C 

4,844 

5,290 

4,327 

24,2.56 

3,029 

8,136 

Honey  Grove. 

1,387 

8,931 

877 

4,595 

3,659 

9,520 

1,973 

3,651 

Houston 

112,2.5? 

540.099il00,775 

94,791 

112,6661,130,693 

97,989 

129,706 

Paris 

3,497 

19,975      4,026 

4,378 

6.238 

33,079 

5,194 

7,169 

Total,  33  towns  324.859 

1,419,294  205,740 

696,772 

352,789  2,230,849  270,960522.301 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  119,119  bales  and  are  to-night  174,- 
471  bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  27,930  bales  less  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Oct.  23. 
Shipped —  Week. 

Via  St.  Louis.. 14.1.55 

Via  Cairo 10,635 

Via  Rock  Island 300 

Via  Louisville 3,946 

Via  Cincinnati 1,229 

Via  Virginia  points 2 .987 

Via  other  routes,  &c 13 ,942 


-1914- 


Total  gross  overland 47,194 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c--  2,582 

Between  interior  towns 286 

Inland,  &c.,  from  South 3,526 


Total  to  be  deducted.- 6,394 


Since 

Aug.  1. 

45,171 

23,529 

603 

11,353 

3,429 

10,765 

45,411 

140,261 

7.603 
10.135 
40,458 

58,196 


Week. 

13,8.38 

14,266 

109 

3,518 

875 

6.118 

14,273 


-1913- 


Since 

Aug.  1. 

,54,028 

50,233 

722 

16.608 

7.437 

.30,695 

51,770 


52,91,7      211,493 


4.677 

1.149 

696 


25,0.58 

8.239 

23,641 


6.522         56.938 


Leaving  total  net  overland  * 40.800        82,065         46,475      154,555 


*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement  this 
year  has  been  40,800  bales,  against  46,475  bales  for 'the  week 
last  year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  72,490  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Oct.  23 240,067 

Net  overland  to  Oct.  23 40,800 

Southern  consumption  to  Oct.  23.   60.000 


-1914- 


Total  marketed 340 ,867 

Interior  stocks  in  excess 119,119 

Came  in  sight  during -week 459,986 


Total  in  sight  Oct.  23. 


Since 

Aug.  1. 

1.042,088 

82,065 

690,000 

1.814,153 
576,633 


1913 

Since 

Week.         Aug.  1. 

488,622     3,116,993 

46,475         1,54.555 

60,000         726,000 


595,097 
81,829 


3.997,548 
378,843 


2,390,786    676,926     4,376,391 


Nor.  spinners' takings  to  Oct.  23-  85,363        394,608       86,482        564,572 

.  WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  denote  that  the  weather  has 
been  favorable  on  the  whole  during  the  week.  Picldng  is 
active  and  the  marketing  of  cotton  has  been  more  liberal. 

Galveston,  Tex. — Light  to  moderate  rains  have  occurred 
during  the  week,  with  temperatures  somewhat  lower.  Pick- 
ing and  ginning  of  the  crop  are  well  under  way.  The  mo^  e- 
ment  towards  the  ports  is  increasing  daily.  We  have  had 
rain  on  three  days  of  the  week,  the  rainfall  being  one  inch 
and  sixty-four  hundredths.  The  thermometer  has  averaged 
73,  the  highest  being  80  and  the  lowest  66. 

Abilene,  Tex. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  one  inch  and  thirty-six  hundredths. 
Minimum  thermometer  46. 

Brenham,  Tex. — There  has  been  light  rain  on  two  days 
during  the  week,  the  rainfall  being  twenty-eight  hundredths 
of  an  inch.  The  thermometer  has  ranged  from  50  to  86, 
averaging  68. 

Cuero,  Tex. — Rain  on  four  days  of  the  week  to  the  extent 
of  one  inch  and  eighty  hundredths.  Average  thermometer 
68,  highest  88,  lowest  48. 

Dallas,  Tex. — Rainfall  for  the  week  thirtj'-two  hundredths 
of  an  inch,  on  four  days.  The  thermometer  has  averaged 
70,  the  highest  being  90  and  the  lowest  50. 
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llttiriella,  Tej.— There  has  been  raiu  on  one  day  of  the  past 
week,  the  rainfall  reaching  twenty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  66,  ranging  from  40  to  92. 

Huntsville,  Tex. — There  has  been  rain  on  one  day  during 
the  week,  the  rainfall  being  twelve  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  46  to  82,  averaging  64. 

Lampasas,  Tex. — Rainfall  for  the  week  one  inch  and  four- 
teen hundredths,  on  three  days.  The  thermometer  has  aver- 
aged 64,  the  highest  being  90  and  the  lowest  38. 

Longvieiv,  Tex. — There  has  been  rain  on  two  days  of  the 
past  week  to  the  extent  of  thirty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  64,  ranging  from  44  to  84. 

Luling,  Tex. — We  ha^-e  had  rain  on  four  daj^s  during  the 
week,  the  precipitation  being  one  inch.  The  thermometer 
has  ranged  from  48  to  86,  averaging  67. 

Nacogdoches,  Tex. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  ten  hundredths  of  an  inch. 
Average  thermometer  63,  highest  84  and  lowest  42. 

Weatherford,  Tex. — Rainfall  for  the  week  six  hundredths 
of  an  inch,  on  one  day.  The  thermometer  has  averaged  65, 
the  highest  being  84  and  the  lowest  46. 

Ardmore,  Okla. — Rain  has  fallen  on  one  day  the  past  week, 
the  rainfall  reaching  two  hundredths  of  an  inch.  The 
thermometer  has  averaged  72,  ranging  from  52  to  91. 

Marlow,  Okla. — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  being  two  inches  and  fifty  hundredths. 
The  thermometer  has  ranged  from  40  to  89,  averaging  65. 
New  Orleans,  La. — Dry  aU  the  week.     Average  thermom- 
eter 68,  highest  80  and  lowest  56. 

Palestine,  Tex. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  being  thirty-four  hundredths  of  an  inch.  The 
thermometer  has  averaged  67,  the  highest  being  86  and  the 
lowest  48. 

Paris,  Tex. — There  has  been  rain  on  one  day  of  the  week, 
to  the  extent  of  forty  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  66,  ranging  from  42  to  90. 

San  Antonio,  Tex. — We  have  had  rain  on  three  days  during 
the  week,  the  precipitation  being  sixty-five  hundredths  of 
an  inch.  The  thermometer  has  ranged  from  54  to  84,  av- 
eraging 69. 

Taylor,  Tex. — Rain  on  two  days  of  the  week  to  the  extent 

of  one  inch  and  ten  hundredths.  Minimum  thermometer  48. 

Shreveport,  La. — Rainfall  for  the  week  twelve  hundredths 

of  an  inch,  on  one  day.     The  thermometer  has  averaged  67, 

the  highest  being  84  and  the  lowest  50. 

Little  Rock,  Ark. — There  has  been  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  twenty  hundredths  of  an 
inch.  The  thermometer  has  averaged  62,  ranging  from 
44  to  79. 

Columbus,  Miss. — Rain  has  fallen  on  four  days  during  the 
week,  the  rainfall  reaching  thirty-five  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  47  to  85,  averaging  66. 

Vicksburg,  Miss. — Rain  has  fallen  on  one  day  of  the  past 
week,  the  rainfall  reaching  five  hundredths  of  an  inch.  Mini- 
mum thermometer  48,  highest  83,  average  67. 

Mobile,  Ala.— There  has  been  no  rain  during  the  week, 
The  thermometer  has  averaged  69,  the  highest  being  82  and 
the  lowest  53. 

Selma,  Ala. — There  has  been  a  trace  of  rain  on  two  days 
of  the  past  week.  The  thermometer  has  averaged  62, 
ranging  from  45  to  78. 

Madison,  Fla. — It  has  rained  on  one  day  of  the  week. 
the  precipitation  reaching  one  hundredth  of  an  inch.  The 
thermometer  has  ranged  from  53  to  80,  averaging  68. 

Albany,  Ga. — Dry  all  the  week.  Average  thermometer 
66,  highest  82,  lowest  49. 

Savannah,  Ga. — No  rain  the  past  week.  The  thermometer 
has  averaged  68,  the  highest  being  77  and  the  lowest  57. 

Charleston,  S.  C. — Rain  on  one  day  of  the  week  to  the  ex- 
tent of  thirty-one  hundredths  of  an  inch.  The  thermometer 
has  averaged  67,  ranging  from  58  to  77. 

Greenville,  S.  C. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  fifteen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  42  to  80,  mean  61. 

Charlotte,  N .  C. — Rain  on  one  day  of  the  week,  with  rain- 
fall of  four  hundredths  of  an  inch.  Average  thermometer  60, 
highest  73,  lowest  48. 

Weldon,  A'.  C. — We  have  had  rain  on  two  days  during  the 
week,  to  tluj  extent  of  eight  hundrfulths  of  an  inch.  The 
therniorneter  has  averaged  60,  ranging  from  40  to  78. 

Memphis,  Term. — -Wo  have  had  rain  on  three  days  during 
the  week,  the  rainfall  b(;ing  nin(;ty-one  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  54  to  79,  averaging  67. 
ANNUAL  COTTON  HANDBOOK  FOIi  DAILY  CABLE 
RKCORDS  OF  AMKIMCAN,  FAST  I.\I)L\N,  FOYP- 
TL\N  AND  BKAZILLW  COT'l'ON  S'lW'IMSTICS,  &C.— 
Wo  are  indobtcid  to  Coint(;lhuro,  Limited,  of  jjondon,  Liver- 
pool and  New  York,  for  a  copy  of  its  44tli  Annual  Cotton 
JIandhook.  This  y(!ar  all  the;  old  features  are  nitaiiuKl,  and 
in  addilion  there  are  given  "(Miinese  Weekly  Fxi)()rt  Returns," 
"Barc(!lona  We«;kly  Statistics,"  "Si)ot  Price  Fluctuations" 
at  Liverpool,  New  OrI<;ans  and  New  York,  and  "Indian 
Government  Preliminary  Fsliinates  of  A<'reage,"  &c.,  in 
tabulatf;d  form.  The  pul)lication,  being  of  a  very  compre- 
hensive charact(!r,  is  a  dcicidedly  valuable  book  of  refcininfte. 
It  contains,  of  course',  the  usual  V(Ty  full  statistics  (tf  the 
AuxcTM-Mn ,  Fiust  Indian,  Egyptian,  liussian  arnl  Brazilian 
crops,  tli(;  j)ag(;s  b(;ing  so  arrangcid  that  the  daily  and  wciUly 
figures  for  tliis  year  as  received  can  be  inserU'd  sidci  by  side 
with  those  for  the  pnivious  year.  It  will  he  found  on  sale  at 
the  office  of  Comtclhuro,  Limited,  16  Beaver  St.,  New  York. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Oct.  16 

Visible  supply  Aug.  1 

American  in  sight  to  Oct.  23 

Bombay  receipts  to  Oct.  22 

Other  India  shipm'ts  to  Oct.  22. 
Alexandria  receipts  to  Oct.  21-. 
Other  supply  to  Oct.  21  * 


Total  supply 

Deduct — 
Visible  supply  Oct.  23- 


1914. 


1913. 


Week. 


Season . 


Week. 


3,317.592 


459,986 

610.000 

&3,000 

&15,000 

1,000 


3,806,578 
3,546.134 


3.176,816 

2,390,786 

125,000 

181.000 

113,000 

32,000 


3,564.719 


676,926 
30,000 

3,000 
65,000 

4,000 


Season. 


6,018,602  4,343,645 


3,546,134 


Total  takings  to  Oct.  23-a 

Of  which  American 

Of  which  other 


260,444 

215,044 

45,000 


2,472,468 

1,682,468 

790,000 


3,973,796 


2,.581.551 

4,376,391 

180,000 

75,000 

278,600 

76,000 


7,567,542 
3,973,796 


309,849    3.593.746 

319,849    2.799,146 

50.0001       794.600 


*  Embracas  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  since  Sept.  1  the  total  estimated  consumption  by 
Southern  mills,  690,000  bales  in  1914  and  726,000  bales  in  1913 — takings 
not  being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners,  1,782.468  bales  in  1914  and  2,867,746  bales  in  1913,  of 
which  992,468  bales  and  2.073.146  bales  American. 

b  Estimated. 

NEW  YORK  COTTON  'EXCHANGE.— Amendments  to 
By-Laws  Adopted. — The  members  of  the  New  York  Cotton 
Exchange  by  a  vote  of  168  to  2  approved  on  Tuesday  the 
amendments  to  the  by-laws  of  the  Exchange  made  necessary 
by  the  passage  of  the  Smith-Lever  law.  Furthermore,  by 
a  vote  of  165  to  5,  the  members  adopted  the  amendment 
raising  the  rate  of  broker's  commission  for  the  round  turn 
of  buying  and  selling  from  $15  to  $20.  Although  the  Lever 
law  will  not  go  into  effect  until  Feb.  18,  it  is  expected  that 
trading  will  be  begun  under  the  new  contract  with  the  re- 
opening of  the  Exchange. 

— Mr.  William  TattersaU,  a  well-known  cotton  trade 
expert,  died  suddenly  at  his  residence  in  Cheshu-e,  England 
on  Thursday.  He  took  much  interest  in  cotton  sta- 
tistics, and  contributed  many  articles  on  the  Lancashire 
staple  industry  to  various  English  journals  besides  pub- 
lishing a  monthly  cotton  trade  circular.  His  opinion  on 
cotton  trade  matters  was  often  sought. 

BOMBAY'S  COTTON  PLAN.— The  foUowmg,  received 
by  the  Manchester  (Eng.)  "Guardian,"  indicates  that  meas- 
ures for  deaUng  with  cotton  are  being  considered  in  India: 

A  meeting  thoroughly  representative  of  all  branches  of  the  cotton  trade 
and  of  financial  interests  in  Bombay  was  held  Oct.  9  at  the  instance  of  the 
Chamber  of  Commerce  to  consider  measures  for  dealing  with  the  forth- 
coming cotton  crop.  The  Chairman  said  that  the  value  of  the  stocks  of 
imported  piece  goods  now  in  Bombay  was  £4,000.000  and  the  stocks  of 
Indian-made  cloths  was  great.  There  remain  500,000  bales  of  the  last 
cotton  crop.  The  new  crop  promises  to  be  very  large.  I>ast  season's  crop 
was  valued  at  £40,000,000,  and  the  new  crop  will  be  equally  large,  but  the 
return  to  the  grower  will  be  many  millions  less.  The  next  crop  will  certainly 
be  much  less.  He  proposed  that  the  Government  be  asked  to  accept  the 
custody  of  cotton  and  issue  against  it  warrants  on  which  holders  could 
obtain  loans  and  advances,  and  which  should  be  an  attractive  form  of  tem- 
porary investment.  A  resolution  was  passed  in  favor  of  co-operation  on 
theselines,  and  a  special  committee  was  appointed  to  negotiate  with  the 
Government. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &e.,  from  Great  Britain  for  the  month  of  September 
and  since  Aug.  1  in  1914  and  1913,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds: 


Yarn&  Thread. 

Cloth. 

Total  0/  All. 

OOOs 
omitted. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

August. 
Sept'ber 

Lbs. 
9,064 
10,942 

Lbs. 

17,639 

17.108 

Yds. 
313.075 
374,358 

Yds. 
579,546 
548,973 

Lbs. 

58,519 

69,973 

Lbs. 
108.326 
102,612 

Lbs. 

67,583 

80,915 

184 
5,039 

Lbs. 
125.965 
119,720 

[>cks                    ,_. 

201 

Sundry  c 
Total 

6,939 

exports 

of  cotto 

n  manutac 

!tures 

153.721 

252,825 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  two  months  153,721,000 
pounds  of  manul'actured  cotton,  against  252,825,000  pounds 
last  year,  or  a  decrease  of  99,104,000  pounds. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  August  and  for  the  eight 
months  ended  August  31  1914,  and,  for  purposes  of  compari- 
son, like  figures  for  the  corresponding  periods  of  the  previous 
year  are  also  presented: 


Manufactures 

of 

Cotton  L'z ported. 


I'Icci!  Koo(l8 yarda 

riicc  noodH vnluo 

(iolhlim,  Ac. — Knit  Roods... vulue 

<;iotlilnR.  Ac— All  other value 

WiiHio  cottou valiio 

Yum value 

Another value 


Month  ending  Aug.  31 


1914. 


12.680.038 
$019,158 

ir.M.i.-. 

009,321 

133.691 

71,fi8.'> 

381,0.57 


Total  manufactures  of value    2.200.067  »4,20fl.397  »30.428.405  »37. 100.069 


1013. 


33,506.927 
$2,31 1, 634 
294.033 
698,025 
40S.731 
52,347 
501,627 


8  Mos.  ending  Aug.  31. 


1914. 


1913. 


225,300.964 
$15,SC.'.I.355 
1., 148, 798 
6.77S.395 
2,411.811 
509.562 
4.310.484 


.308.729. .569 
$21.3.!2,055 
1.838,116 
5,9.57, .S27 
3,451,270 
500,739 
4,079,456 


EGYPTIAN  COTTON  CROP.— The  Alexandria  General 
Produce  Association  issued  the  following  report  on  the  con- 
dition of  the  Egyptian  cotton  crop  during  the  month  of 
August:  ' 
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Lower  Egypt. — The  temperature  in  the  month  of  August  has  been  favor- 
able to  the  crop.  The  plants  have  progressed  normally  and  are  in  a  satis- 
factory condition.  Boll  worm  has  appeared  to  a  small  extent  in  all  districts 
and  has  caused  some  damage.  Slight  fogs  have  been  reported  from  all 
districts,  but  the  amount  of  damage  done  is  insignificant.  Water  has  been 
sufficient  and  fields  have  been  given  the  normal  amount.  The  first  pick- 
ing should  begin  to  be  general  the  first  fortnight  of  September;  that  is  to 
say,  as  early  as  last  year,  except  in  certain  districts  where  the  crop  is  eight 
to  fifteen  days  late.  It  is  very  probable  that  the  present  abnormal  situation 
will  retard  picking.  Prospects  of  the  crop  are  slightly  better  than  they  were 
at  the  same  time  last  year.  Upper  Egypt. — The  temperature  has  been 
avorable.  Boll  worm  has  been  reported  in  certain  provinces  without 
causing  any  appreciable  damage.  During  the  first  fortnight  of  the  month 
the  humidity  was  rather  excessive,  but  there  were  no  fogs.  Water  has  been 
sufficient.  The  first  picking  should  commence  during  the  first  days  of 
September.     The  condition  of  the  plants  is  satisfactory. 

Reports  from  Cairo  indicate  that  the  Egyptian  Govern- 
ment has  issued  regulations  for  smaller  planting  of  cotton 
for  the  next  season.     The  advices' say: 

A  decree  was  promulgated  Sept.  22  prohibiting  cotton  cultivation  in 
the  basin  lands  of  Upper  Egypt  and  forbidding  cultivators  to  cultivate 
more  than  a  quarter,  and  in  certain  special  cases  a  third  of  their  holding  for 
cotton  and  Umiting  the  total  cotton  area  of  Egypt  for  1915  to  1,000,000 
acres.  The  cotton  area  at  present  is  l.T.'JO.OOO  acre.s,  and  the  difference 
wiU  be  sown  with  cereals,  whereof  Egypt  annually  imports  a  large  amount. 
The  measure  is  dictated  by  the  anticipated  shrinkages  in  the  world  s  demand 
for  cotton  and  the  world's  production  of  cereals.  Thus,  while  the  quantity 
of  Egyptian  cotton  available  will  be  brought  into  proper  relation  to  the 
restricted  demand  causing  the  maintenance  of  a  reasonable  price,  Egypt 
will  meet  more  of  her  own  cereal  requirements,  avoiding  high  import  prices 
and  possibly  will  be  able  to  benefit  from  the  world's  shortage  by  exporting 
profitably.  The  measure  is  much  approved,  and  is  expected  to  faciUtate 
negotiations  for  the  financing  of  the  present  cotton  crop. 

EAST  INDIA  COTTON  CROP.— The  following  report  on 
the  cotton  crop  was  recently  issued  by  the  East  Indian 
Government: 

United  Provinces  of  Agra  and  Oudh. — In  canal-irrigated  tracts  sowings  of 
cotton  began  unusually  early  in  May,  with  the  help  of  irrigation,  and  the 
area  thus  sown  up  to  the  end  of  June  1914  was  27%  above  that  of  1913, 
being  363,658  acres,  compared  with  286,748  acres  in  the  previous  year. 
In  unirrigated  areas  sowings  generally  commenced  rather  late  during  July, 
when  general  rain  was  received.  Germination  has  been  good  and  weeding 
is  being  carried  on,  though  retarded  by  excessive  rainfall.  Owing  to  late 
sowings  the  information  is  incomplete,  but  on  such  data  as  are  available 
an  increase  of  8%  over  last  year's  crop,  making  a  total  of  1,699,000  acres, 
may  be  estimated. 

The  Maaras  Presidency. — The  southwest  monsoon  was  very  late,  and  this 
fact  is  reflected  in  the  sowings  of  cotton.  The  figures  in  every  case  are  less 
than  last  year  at  the  same  time.  Most  of  this  early-sown  crop  is  to  be 
found  in  the  "Northerns"  and  "Westerns"  districts,  and  there  sowings 
have  been  delayed  to  an  exceptional  extent.  Sowings  are  now  in  progress 
In  parts  of  Bellary  and  Kurnool.  The  total  area  reported  as  sown  with 
cotton  is  61,300  acres,  as  against  133,600  acres  at  the  corresponding  period 
of  last  year. 

Assam. — The  area  under  cotton  this  year  is  estimated  at  32,300  acres, 
against  33,300  acres  estimated  last  year,  the  decrease  being  mainly  due  to 
want  of  timely  rain.     The  present  prospects  of  the  crop  are  fair. 

Bengal,  1914-15. — The  area  sown  with  early  cotton  is  reported  to  be 
89,460  acres,  against  the  estimate  of  84.873  acres  last  year  (now  revised) 
and  against  the  unrevised  estimate  of  39,098  acres  reported  at  the  corre- 
sponding date  of  last  year.  Of  the  late  crop  only  500  acres  have  been  sown 
up  to  date,  against  the  same  estimate  reported  at  the  corresponding  date 
last  year. 

The  Punjab. — Climatic  conditions  were  very  favorable  for  irrigated  sow- 
ings and  normal  for  unirrigated  sowings,  except  in  the  Southeast,  where, 
however,  unirrigated  cotton  is  of  most  importance.  According  to  the  dis- 
trict returns,  the  area  under  cotton  in  British  districts  amounts  to  1,690,200 
acres,  or  only  3%  less  than  the  estimate  of  1,750,000  acres  framed  by  this 
department  at  the  corresponding  period  of  last  year.  As  last  year's  area 
was  a  record  one,  and  the  harvest  price  of  that  year's  crop  was  lower  than 
In  1912,  some  decrease  was  to  be  expected.  Owing  to  favorable  rainfall, 
extensions  of  perennial  canal  irrigation  and  an  unusually  good  flow  of  water 
in  inundation  canals,  the  irrigated  area  has  increased  by  17%,  while  the 
unirrigated  area  has  fallen  off  by  20%,  due  chiefly  to  the  unfavorable 
conditions  in  the  Southeast  dry  area. 

Native  Slates. — The  area  in  native  States  is  estimated  at  140,700  acres, 
as  compared  with  167,600  acres  at  the  corresponding  period  of  last  year, 
due  to  decreases  of  20  and  30%  respectively,  in  Patiala  and  Jind,  where  the 
crop  is  of  most  importance. 

MANCHESTER  MARKET.— Our  report  received  by 
oable  to-night  from  Manchester  states  that  the  market  is 
steadier  for  both  yarns  and  shirtings,  the  reduced  output 
being  a  strengthening  influence. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached   81,817   bales.     The  shipments  in  detail,  as  made 

up  fiom  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK— To  Liverpool— Oct.  19 — Nestorian,  700- --Oct.  21— 

Baltic,  3, 238 3,938 

To  Manchester — Oct.  19 — Nestorian,  500 500 

To  Copenhagen — Oct.     20 — Triton,     1,000- --Oct.     22 — Hellig 

Olav  ,1,000 2,000 

To  Genoa — Oct.  16 — Duca  di  Genova,  450--- 4.50 

To  Naples— Oct.  20 — San  Guglielmo,  200 200 

To  Cape  Town— Oct.  17— Hylas,  345 345 

GALVESTON — To  Liverpool— Oct.   20 — Harley,   2,625;   Nicosian, 

15,144 17,769 

To  Gothenburg — Oct.    16 — Alabama,    1,880. --Oct.    19 — Elsa, 

5,100---Oct.  22 — Fagertun,  1  ,.545 -  8,475 

To  Christiania— Oct.  19 — Elsa,  700 -- - 700 

To  Mexico — Oct.  20 — ^Atlantis,  842 --- 842 

TEXAS  CITY — To  Liverpool— Oct.  21— Median,  14,956 14,956 

To  Mexico — Oct.  16 — City  of  Mexico,  1.911 1,911 

NEW  OKLEAN.S — To  Liven>ool — Oct.   17— CivUian,  7,786;    Mel- 

tonian,  1,224. --Oct.  22— Director,  4,567--- -.13,.577 

To  Havre — Oct.  17— Nessian,  454 -- 454 

To  Gothenburg — Oct.  20 — Noruega.  2.209-.. 2,209 

To  Barcelona — Oct.  17 — Conde  Wilfrcdo,  7.50 7,50 

To  Genoa — Oct.  17 — Citta  di  Palermo,  5,931 '. 5,931 

CHARLESTON — To  Barcelona — Oct.  23 — Cerea,  1,700 1,700 

To  Genoa— Oct.  2.3 — Cerea,  500 500 

NORFOLK — To  Liverpool — Oct.  13 — East  Point.  300  additional-.       300 

BOSTON— To  Yarmouth— Oct.  17— Prince  George.  88 88 

PHILADELPHIA — To  Gothenburg — Oct.  10 — Canadia,  375 375 

PORTTOWNSEND — To  Japan — Oct.  20— Yokohama  Maru  3,847  3.847 

Total -.81,817 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger Olh. Europe —  Mex., 


Britain. 

New  York 4.4.3S 

Galveston 17 .769 

Texas  City 14.9.56 

New  Orleans 13, .577 

Charhston . 

Norfolk -  .       300 

Boston 

Philadelphia 

Port  Townsend-     


Ports,  many.  North. 

-.     2.000 

---     9,175 


454 


2,209 


375 


South. 
650 


6,681 
2,200 


Ac.  Japan. 

345    

842    

1,911     


88    

.'.'.'.  3'.847 


Total. 

7,4.33 

27.786 

16.867 

22.921 

2.200 

300 

88 

.375 

3,847 


The  exports  to  Japan  since  Sept.  1  have  been  26,422  bales 
from  Pacific  ports,  and  29,172  bales  from  Galveston. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

Oct.  2.  Oct.  9.  Oct.  16.       Oct.  23. 

Sales  of  the  week 24,000  19,000        20,000        

Of  which  speculators  took 200  100              100        

Of  which  exporters  took 1,000  2,600              800        

Sales,  American 17,000  14,000  15,000 

Actual  export 2,000  3,000  5.000 

Forwarded 34,000  38,000  34.000 

Total  stock 815,000  786,000  709,000 

Of  which  American 511,000  485,000  471,000 

Total  imports  of  the  week 22,000  9,000  20,000 

Of  which  American 4,000  4,000  16,000 

Amount  afloat 66,000  107,000  128,000 

Of  which  American 48.000  81,000         97,000        

Dealings  in  spot  cotton  during  the  past  week  have  been 
as  follows: 


3,000 

40.000 

760,000 

464,000 

34,000 

28.000 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market .-_ 

Quiet. 

Fair 
demand. 

Improved 
demand. 

Fair 
demand. 

Fair 
demand. 

Moderate 
demand. 

Mld.Upl'ds 

5.05 

5.05 

5.05 

5.05 

5.05 

5.05 

Sales 

American 

3,700 
2,900 

2,800 
2,000 

4,800 
3,400 

3,700 
2,500 

4,400 
2,000 

4,700 
3,800 

Imports 

3,391 
1,936 

3,106 
3,106 

24,732 
19,979 

2,668 

American 

2,600 

I    Total- -51.040 


454 


13,759  9,531  3.186  3,847  81,817 


BREADSTUFFS. 

_  Friday  Night,  Oct.  23  1914. 

-''  Flour,  in  few  words,  has  been  quiet  but  firm.  At  the  same 
time  there  have  been  rumors  of  export  sales.  Some  of  the 
mills  are  looking  for  higher  prices.  They  believe  that  the 
war  win  be  prolonged.  They  consider  the  world's  wheat  sup- 
plies to  be  deficient,  and  therefore  they  see  no  alternative 
but  higher  prices.  The  Norwegian  steamer  Nicholas  Cuneo, 
which  cleared  from  here  on  Sept.  26  for  Christiania  with  a 
cargo  of  flour,  has  been  taken  by  a  British  war  ship  off  the 
coast  of  Scotland.  Foreign  buyers  have  still  been  in  the 
market,  whether  there  has  been  much  actual  business  or  not. 
There  have  been  some  unconfirmed  rumors  of  sales  to  Europe. 
Great  Britain,  it  is  now  said,  will  not  issue  war  risks  on  neutral 
ships  except  when  destined  for  British  ports.  The  total 
production  last  week  was  380,975  barrels,  against  395,010 
barrels  in  the  previous  week  and  441,230  last  year.  The 
Pacific  Coast  has  made  large  export  sales. 

Wheat  has  again  advanced  owing  mainly  to  a  very  large 
export  demand.  Sales  to  Europe  have  been  reported  of 
550,000  to  1,000,000  bushels  a  day  or  even  more.  Some  of 
this  business  has  been  at  the  seaboard  and  some  via  the 
Gulf.  Steadily  rising  prices  has  to  all  appearance  not 
checked  the  demand.  Europe  acts  as  if  it  was  badly  in 
need  of  wheat.  Its  crops  are  much  smaller  than  those  of 
a  year  ago,  and  in  addition  the  war  has  interfered  -nath 
harvesting.  Some  of  the  statistics  have  not  been  favorable 
to  a  rise,  that  is  theoetieally  speaking,  but  nobody  is  pajdng 
much  attention  to  the  weekly  statistics  nowadays  they 
would  have  to  be  very  striking  to  have  much  effect.  The 
total  American  supply  increased  last  week  5,677,000  bushels 
against  an  increase  in  the  same  week  last  j'ear  of  4,890,000 
bushels,  but  this  excited  httle  comment.  At  times  prices,  it  is 
true,  have  receded  under  the  influence,  of  prof  it- taking  and 
selling  by  houses  ■v^dth  Northwestern  connections,  as  a  hedge 
against  purchases  in  the  country.  But  last  Monday  the 
total  export  sales  in  all  positions  of  3,000,000  bushels  were 
the  largest  of  the  season.  The  foreign  demand  is  considered 
unprecedented.  So  urgent  is  the  need  of  wheat  in  Europe 
that  Italy,  for  instance,  has  reduced  its  import  duties  more 
than  50%  on  wheat,  and  at  the  same  time  has  recently  been 
a  very  large  buyer  in  the  United  States.  The  crop  of  Hun- 
gary is  officially  stated  at  only  110,240,000  bushels,  against 
152,000,000  bushels  last  j^ear.  The  above  figures  do  not 
include  Croatia  and  Slavonica,  but  there  can  be  little  doubt 
that  there  is  a  noteworthj'  deficit  in  the  Hungarian  crop,  as 
the  season  started  with  the  acreage  reduced  1,100,000  acres, 
and  later  on  came  very  bad  weather.  Exporters  have  been 
liberal  buyers  of  December  at  Chicago.  Kansas  Citj^  has 
also  been  bujing  December.  Chicago  exporters  have 
been  absorbing  the  offerings  in  the  sample  market.  Things 
have  reached  such  a  point  that  SI  can  be  paid  in  the  coun- 
try, and  at  around  this  price  offerings  of  spring  and 
winter  wheat  have  increased,  and  Northwestern  farmers  have 
also  sold  considerable  stored  wheat  as  collections  of  debts 
have  been  pressed  for  liquidation.  Yet  the  insatiable  de- 
mand for  export  has  continued  to  carry  prices  upward.  It  is 
of  interest  to  observe  that  the  exports  during  September 
were  31,269,000  bushels  and  were  the  largest  on  record.  In 
September  last  year  they  were  only  17,957,000  bushels. 
Some  covering  of  shorts  has  occurred  during  the  week  be- 
cause the  increase  in  the  American  visible  supply,  although 
it  reached,  according  to  one  computation,  3,035,000  bushels, 
against  a  decrease  last  year  of  93,000  bushels,  it  was  yet 
smaller  than  had  been  expected.  In  France  plowing  is 
late  and  progressing  very  slowly,  owing  to  the  scarcity  of 
labor  and  drought.  It  is  stated  that  the  Frenrh  wheat  area 
overrun  by  the  Germany  army  amounts  to  1,500,000  acres,  of 
which  some  1,000,000  acres  is  still  occupied.  The  offerings  of 
French  native  wheat  are  small,  the  surplus  for  sale  having 
been  for  the  most  part  consumed.     In  Germany  preparations 
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for  a  new  crop  are  proceeding  very  slowly,  notwithstanding 
some  reports  to  the  contrary.  It  is  added  that  German  sup- 
plies are  becoming  light  and  that  an  official  order  has  been 
given  to  resident  bakers  to  use  20%  of  potato  flour.  Mean- 
time Germany  prices  for  wheat  flour  are  very  high,  wheat 
seUing  on  the  spot  at  equal  to  $1  92.  In  Paris  also  prices 
have  been  rising.  In  the  United  Kingdom  showers  have 
fallen,  but  more  rain  is  needed.  Drj'^  weather  continues  to 
interfere  \^"ith  the  development  of  the  crop  there  and  prices 
for  native  wheat  are  verj'  firm.  Some  reports  of  late  have 
been  more  favorable  from  Austraha  and  India  and  Argentina, 
which  has  caused  some  temporary  reaction  in  prices  at  Liver- 
pool. In  Argentine  the  crop  outlook  has  not  only  improved 
but  an  early  harvest  is  expected,  although  it  is  not  denied 
that  the  yield  will  be  smaller  than  that  of  last  year.  In 
India  weather  and  crop  prospects  are  described  as  favorable, 
and  it  looks  as  though  the  acreage  Tvill  be  increased.  In 
Italy  the  weather  is  generally  seasonable,  and  reports  have 
it  that  in  some  parts  of  that  country  the  acreage  will  be  in- 
creased 20%.  Yet,  as  already  intimated,  prices  during  the 
week  have  advanced  on  an  extraordinary  export  demand. 
That  has  been  the  dominant  factor.  It  is  a  corollary  arising 
out  of  the  growing  fear  that  the  European  war  will  be  more 
prolonged  than  was  at  one  time  expected.  To-day  an  ad- 
vance occurred.  Export  sales  were  reported  of  2,000,000 
bushels.     The  Pacific  Coast  has  also  sold  heavily  to  Europe. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.      Wed.  Thurs.Fri. 

No.  2  red cts-121       1231^   123^    124J^   123K   12.5 

December  delivery  in  elevator 122%    124?i    123J^    124!^    1233^    12.5H 

May  delivery  in  elevator 128)4   130H   129       130}^   1291^   130>2 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN   CHICAGO. 

Sat.     Mon.     Tups.    Wed.  Thurs.    Fri . 
December  delivery  in  elevator-cts.114!^   116^   114^4   116H   115?^  117'-^ 
May  delivery  in  elevator 120}^   122K   120M   122       121 J^   122  H 

Indian  corn  has  also  advanced,  partly  in  sympathy  with 
wheat  and  partlj^  at  times  because  of  disappointing  husking 
returns  and  latterly  of  some  indieationsof  unsettled  weather. 
Earlier  in  the  w^ek  the  weather  was  favorable,  and  some 
increase  in  offerings  was  not  without  a  temporary  effect  on 
prices.  Some  export  demand  has  latterly  appeared,  but 
the  bids  as  a  rule  have  been  somewhat  below  the  market. 
Shorts  and  commission  houses,  however,  have  latterly  been 
good  buyers,  and  there  has  been  little  concentrated  selling. 
Yet  at  one  time  there  was  more  or  less  disposition  to  sell, 
owing_  to  better  weather  and  predictions  of  large  crop  move- 
ment in  the  near  future.  For  the  most  part  reports  of  trans- 
actions for  export  have  not  been  confirmed.  Last  Monday 
it  appears  100,000  bushels  were  sold  to  Europe.  Sales  of 
new  corn  to  arrive  at  Chicago  thus  far  this  season  have  been 
imusually  small,  and  Chicago's  stock  is  anything  but  burden- 
some. The  total  American  supply  is  put  at  5,270,000  bushels 
against  8,691,000  bushels  a  year  ago.  No.  2  mixed  here  is 
about  5  cents  higher  than  a  year  ago.  To-day  pries  were 
higher,  partly  owing  to  unfavorable  Argentine  reports. 
Several  River  Plate  steamers  have  been  sunk  by  a  German 
cruiser,  it  is  stated,  in  the  South  Atlantic. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.  Thurs.  Fri. 
No.  2  mixed cts.  81)4     81%     81%     82%     83  Ji     84 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.     Mon.     Tues.    Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  67  J^     68'X     675-^     69         69  H     70 
May  delivery  in  elevator. ...70%     70Ji     70>4     71%     71J^     72^ 

Oats  have  also  advanced  and  at  times  indeed  have  shown 
conspicuous  strength.  The  export  dem.and  is  still  the  principal 
factor.  Sales  of  300,000  to  1,000.000  bushels  to  Europe 
have  been  reported  in  a  single  day.  Last  Monday  the  total 
was  put  at  7.50,000  to  1,000,000  bushels,  partly  for  Australia. 
For  something  like  a  week  past  Australia  has  been  buying, 
something  which  naturally  makes  holders  firmer  than  ever. 
The  European  demand  has  been  big  enough,  but  if  Australia 
is  now  to  be  added  to  the  list  of  foreign  buyers  there  are  those 
who  think  that  a  further  advance  in  prices  is  inevitable. 
Some  business  has  also  been  done  with  Sweden  at  New 
York.  Country  offerings  have  been  small  even  though 
somewhat  larger  than  recently.  The  stocks  in  interior 
elevators  arc  said  to  be  much  smaller  than  those  of  a  year 
ago.  According  to  one  statement  the  visible  supply  of 
American  oats  is  40,7.31,000  bushels,  against  43,451,000 
a  year  ago  and  13,728,000  at  this  time  in  1912. 
The  price  of  No.  2  white  oats  hero  is  now  about  10  cents 
higher  than  a  year  ago.  Liverpool  reports  more  interest 
in  foreign  oats  and  adds  that  buyers  seem  willing  to  follow 
the  advancf!.  It  adds  that  arrivals  at  Liverpool  "arc  ligliter 
and  that  the  consumption  is  enormous.  The  Bulgarian 
crops  is  estimated  at  only  10,4.'>0,000  l)ushels  against  29,- 
000,000  bushels  last  year.  To-day  prices  advanced  partly 
on  unfavorah!(!  crop  reports  from  the  (Canadian  Northwest. 
It  is  said  that  some  W(!stern  points  are  alnsady  buying  for 
homo  consuiiif)tion.  Export  sales  today  were  100,000 
bushels.  Tlic  P.-K-ifir?  coast  sold  two  cargoes  for  export. 
Ontario  is  l)uyirig  in  the  Winnipeg  markcit.  It  is  intimated 
that  Canada  will  have  to  im[)ort  oats  from  the  United 
States,  as  the  Canadian  yield  is  disappointing. 

DAILY  CLOSING   PRICKS  OF  OAT.S  IN   NEW   YORK. 

Snt.         Mon.        Turn.         Wnl.       Thurs.        Fri 

Standards cts-.WJ-i-.'il   52-.'>3       W2%-^:\  .'53  .Vi!^   r,^  r^Wy.   ,S3-.'-)3'4 

No.  2  white r,l'A-r>2  S.'l-.W^i  .W-.W ^li   M-M'A   MTAV,  r,4-M'A 

DAILY  CLOSING  PRICES  OF  OATS  FUTUUICS  IN  CMICAOO. 

Sat.     Mim.     Turs.     Wed.  Thurs.     Fri. 
Dccembnr  delivery  In  elevator. cts.   49 '<{      r>n         49%      .lOTii      ."iOV^     .lOJ^ 
May  delivery  In  elevator 52%      .VIH      62Ji      53li      63}^      57 

The  following  are  closing  quotjitions: 


Winter,  low  grades $4  00@$4  ."iO 

Winter  patents 5  60®   6  00 

Winter  straights 5  15®   5  35 

Winter  clears 4  75®    5  20 

Spring  patents 5  75®   6  00 

Spring  straights 5  40®    5  60 


FLOUR. 


GRAIN. 


Spring  clears 55  25®$5  35 

Kansas  straights,  sacks.   5  20®   5  45 

Kansas  clears,  sacks 4  80®   5  10 

City  patents 7  15 

Ryeflour 4  90®   5  55 

Graham  flour 5  16®  5  40 


Wheat  .per  bushel — f.  o.  b. 
N.  Spring,  No.  1.  . 
N.  Spring,  No.  2... 

Red  winter.  No.  2 

Hard  winter.  No.  2 

Oats,  per  bushel,  new — 

Standard    

No.  2,  white 

No.  3.  white 


$126% 


.      1  25 
.      1  24% 
cts 

53H 
.54®54>^ 

53 


Com ,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  in  bags. 

Rye,  per  bushel — 

New  York 

Western. 


cts. 

84 
84 
83% 
78 


100% 


Barley — Malting 67@77 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.imibs 

bush,  eo  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

bu.56  lbs. 

Chicago 

213.000 

1.461.000 

1,258.000 

4.232,000 

882.000 

104.000 

Milwaukee- - 

78,000 

414.000 

173.000 

1,167,000 

566,000 

77,000 

Duluth 

2.271.000 

391,000 

333.000 

231,000 

Minneapolis. 

3,448,000 

59,666 

629,000 

664.000 

128,000 

Toledo 

76,000 

15.000 

78,000 

3,000 

3,000 

Detroit 

7.666 

27,000 

11.000 

42,000 

Cleveland  .. 

72.000 

23,000 

30.000 

71.000 

25.000 

St.    Louis... 

74,000 

471,000 

143,000 

318,000 

126.000 

2,000 

Peoria 

35,000 

17,000 

100,000 

139,000 

88,000 

44,000 

Kansas  City. 

1,266,000 

54,000 

153,000 

Omaha 

283,000 

123,000 

194,000 

Tot.  wk.  '14 

479,000 

9,757,000 

1,966,000 

7.414.000 

2.687.000 

589,000 

Same  wk.  '13 

307,000 

6,423,000 

2,938.000 

4.606.000 

2.827.000 

298,000 

Same  wk.  "12 

462.981 

14,662,623 

2,338,191 

6.893,321 

4.096.422 

680,589 

Since  Aug.  1 

1914 

4.9.54.000 

147,025,000 

38,490,000 

93,429,000 

27,020.000 

6,715,000 

1913 

4,323.000 

105.586.000 

43.027.000 

70,434,000 

27.992,000 

4,914,000 

lf>12 

3,9.55.6.59 

us. 449. 303 

36.978,612 

66,428,166 

22, 309,. 571 

5,774,408 

Total  receij 
the  week  end( 

Receipts  at — 

New  York 

Boston 

)ts  of  flour  and  grain  at  the  seaboard  ports  for 
3d  Oct.  17  1914  follow: 

Flour,          Wheat,            Corn,             Oats,      Barley,           Rye, 

bbls.             bush.             bmh.             bush.         bush.         bush. 

294,000     1.714,000         168,000     1,346,000     306,000     125,000 

51,000         108,000          65,000         7.000 

59.000        532,000           18,000        234,000       33,000       42,000 

49,000        323.000           12.000     1,171,000     309,000         

70,000        631,000           19,000           61,000         

22,000           375,000         

826,0C0          

5,000          19,000             1,000         

82,000     2,412,000           19,000        215,000     137,000         

Philadelphia 

Baltimore 

New  Orleans  * 

Newport  News-- 

Galveston 

Mobile 

Montreal 

Total  week  1914.      632,000     6, .546, 000        255,000     3,468,000     785.000     174,000 
Since  Jan.  1  1914.18,049,000  187667,000  21,417,000  52.568.000  11070000  4270,000 

Week  1913 475,000     6,832,000        427,000         608.000     392,000       96,000 

SinceJan.l  1913.17,738,000  154023,000  45,845,000  44,128.000  16826000  2683,000 
*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Oct.  17  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush . 

New  York 622,920 

Boston 85,707 

Philadelphia 244,000 

Baltimore 237,781 

New  Orleans 409,000 

Newport  News--      

Galveston 478,000 

Mobile 

Montreal 1.248,000 


Corn, 

bush. 

173,997 


6,000 


19,000 


Flour, 
bbls. 
59.097 

3.684 
28,000 

1,.300 
64,000 
21,. 500 

8,000 

5,000 
41.000 


Oats,         Rye, 
bush.       bush. 
550,458  176,825 


Barlcv, 
bush. 


39,867 


Peas, 
bush. 
2,805 


775,147   132, .556 

331,000       

375,000       


1,250 


223,000 


Total  week- 
V^cek  1913.-- 


-3.885.408 
.5.192.296 


198.997  231.583  2.032,855  309,381  262.867   2,805 
21.280  221.677   150.730   167,000   


The  destination  of  these  exports  for  the  week  and  since 


July 


1  1914  is  as  below: 

-Flour- 


Wheat- 


Since  Since 

Week         July  1  Week  July  1 

Exports  for  week  and  Oct. 17.  1914.      Oct.  17.  1914. 

sirue  July  1  to —  bbls.  bbls.  bush.  bush. 

United  Kingdom..-   81.788   1.656.362  2,802,389  40,841,756 

Continent 108,840  1,012,975   1,078,010  49,429,134 

Sou.  A  Cent.  Amor.   14.450      555.497  5.000     2,202.000 

West  Indies 19,435      536,841        17,328 

Brit.  Nor.  Am.  Cols.    26.935        -.- 

Other  Countries 7,070      101.219        25.385 


Week 

Oct.  17. 

bush. 


-Corn- 


171,915 
13,165 
13,917 


Since 

Juhi  1 

1014. 

bush. 

45,490 

901.792 

740.028 

634,819 

4,2.50 

13.950 


Total  - .  - 
Total   1013 


198.097 
21.280 


2.343.329 
1.480.950 


231, .583  3.889.829  3. ,885. 408  101605.612 

221.677  3.460.6.58  5.192.296  69.097.704 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Oct.  17  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week 
Oct.  17. 

Since 
July  1. 

Since 
July  1. 

Week 
Oct.  17. 

Since 
July  1. 

Since 
July  1. 

North  Amcr. 

Russia 

nanubo 

ArKontlna... 

Australia 

India 

Oth.countr'8 

Bushels . 
4.923.000 

a 
* 

80.000 

280.000 

1,008.000 

260.000 

Bushels. 
129.187.000 

11.922.000 
2,347,000 
3,594,000 
7,432,000 

11,384,000 
2,. 508. 000 

Bushels. 
97.010.000 
48.966.000 

9.028,000 

9,410,000 
10,128.000 
22.064.000 

2.746.000 

Bushels. 
194.000 

a 

4. 072,666 

Bushels. 
1.. 565. 000 
1.. 53 1.000 
9.431.000 
48,256,000 

Bushels. 

639.000 

5,809,000 

5.069.000 

91.961,000 

Total 

6, .551. 000 

168.374.000 

199,3.52.000 

4,266,000 

60,783,000 

103,478,000 

ri  AvallahlR  only  In  part  since  Aug.  1.     •Not  iiv.lllable  since  Aug.  1. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
montion(Kl  was  as  follows: 


Wheat. 

Ciini . 

United 
Kingdom. 

Continent. 

Total. 

United 
Kingdom . 

ConJincnt. 

Total. 

Oct.  17  1014.. 
Oct.  10  lOH    . 
Oct.  18  1913-. 
Oct.  1!)  1912.. 

Bushels. 

I.^.flRo'.OOn 
18,2.56.000 

Bushels. 

18.5oV,66o 
18.584,000 

Bushels. 
32.0'10.000 
35,052,000 
34,184,000 
30,8-10,000 

Bushels. 

i3".bVr.666 

11,318.000 

Bushels.       Bushels. 

20.028.000 

IS, 351. 000 

10,531.000  23,612,000 
10.075.000  31.323.000 

Oct.  24  1914/ 
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The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  17  1914  was  as  follows: 

UNITED    STATES    GRAIN    STOCKS. 

Amer.  Bonded  Amcr.   Amer.  Bonded  Amer.  Amer.  Bonded 

Wheat.  Wheal.  Corn.      Oats.     Oats.  Rye.  Barley.  Barley. 

In  Thousands —             bush.     bush.  bush.     bush.     bush.  bush.  bush.     bush. 

New  York 2,123        471  550     2,185        142  306        335      

Boston 122        158          28          41      62           11      

Philadelphia 1,405  90        129        526      

Baltimore 2,880            4        204     1,228      537          42      

NewOrleans 3,006      61        278      

Galveston. --  2,745      198      

Buffalo 3,544         249  528     2,244           63  15  482           20 

Toledo 1,630      78        857      6            3      

Detroit 518      142          80      33            7      

Chicago 4,844       1,122  11,893       74         842       

Milwaukee 282      119        762      61        271       

Duluth 8,680         160       1,656           22  100  1,333           23 

Minneapolis 12,095      10     3,602      355     1,031       

St.  Louis 3,430      40        509      2          19      

Kansas  City 8,408      97        719      12 

Peoria 3      64     1,282      

Indianapolis 456      158        352 

Omaha 928      124     2,165      47          47      

On  Lakes 2,785      403        584      461        614      

On  Canal  and  River...      212      ....        396      65      

Total  Oct.  17  1914. .60, 156     1,132  4,0.55  31,359         227  2,071  5,102           43 

Total  Oct.  10  1914. .57,121      1,208  4,727  29,226           47  1,924  4,176           20 

Total  Oct.  18  1913_. 54,401     4,954  7,352  30,7.55        761  1,755  5,762        428 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded  Canadian      Bonded  Canadian      Bonded 

Wheat.  Wheat.  Corn.      Oats.     Oats.  Rye.  Barley.  Barley. 

In  Thousands —             bush.     bush.  bush.     bush.     bush.  bush.  bush.     bush. 

Montreal 4,095      62        541       93      

Ft.William&Pt.Arthur.l6,766      2,840      

other  Canadian 3,720      883      

Total  Oct.  17  1914.. 24, .581       62     4,264 93      

Total  Oct.  10  1914.. 23. 087       71     4,359       221       

Total  Oct.  18  1913. .15, 982      58     6,803      18        471       

SUMMARY. 

Bonded  Bonded  Bonded 

Wheat.  Wheat.  Corn.     Oats.      Oats.  Rye.  Barley.  Barley. 

In  Thousands —             bush.     bush.  bush.     bush.     bush.  bush,  bu.ih.     bush. 

American 60,1.56     1,132  4,055  31,3.59        227  2,071  5,102          43 

Canadian 24,581       62     4,264      93      

Total  Oct.  17  1914. .84,737     1,132  4,117,35,623         227  2,071  5,195           43 

Total  Oct.  10  1914. _80, 208     1,208  4,798  33,585           47  1,924  4,397           20 

Total  Oct.  18  1913_. 70,383     1,102  7,410  37,558        761  1,773  6,233        428 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Oct.  23  1914. 

Trading  in  dry  goods  markets  during  the  past  week  has 
been  fairly  active,  with  the  volume  of  sales  on  many  lines 
showing  improvement.  Buyers  are  more  disposed  to  cover 
their  forward  needs,  but  are  proceeding  cautiously.  Manu- 
facturers are  also  conservative  in  accepting  business  for  for- 
ward delivery,  as  they  are  in  doubt  concerning  the  future 
course  of  raw  material  prices.  In  most  quarters  of  the  cotton 
goods  market  it  is  believed  that  the  slump  in  finished  goods 
prices  is  over,  at  least  temporarily,  and  that  after  the  situ- 
ation in  the  South  has  been  straightened  out  there  will  be 
a  much  better  market  for  staple  goods.  Selling  agents  and 
jobbers  report  stocks  well  in  hand  and  that  production  is 
being  kept  within  the  limits  of  actual  requu-ements.  Many 
mills  are  busily  engaged  and  will  continue  so  for  several 
months,  filling  orders  for  export  which  have  been  booked 
as  a  result  of  the  war.  It  is  also  stated  that  much  more  busi- 
ness could  have  been  obtained  had  manufacturers  sent  then' 
representatives  abroad  to  solicit  orders.  Press  dispatches 
received  from  Great  Britain  announce  that  that  Govern- 
ment's purchasing  agents  vainly  searched  the  English  mar- 
kets for  representatives  of  American  manufacturers  who 
were  in  a  position  to  accept  business  for  quick  delivery. 
Not  being  able  to  find  them,  they  placed  much  of  the  busi- 
ness with  their  own  mills,  although  knowing  that  deliveries 
would  be  greatly  delayed.  In  fact,  it  appears  that  American 
manufacturers  have  not  yet  come  to  a  full  realization  of  the 
vast  field  which  is  opened  up  to  them  in  Europe  as  a  result 
of  the  war;  not  only  in  the  way  of  army  supplies,  but  through 
the  deficiency  in  "the  production  of  the  countries  involved 
in  the  war.  At  no  time  during  the  period  of  hostilities,  or 
probably  for  some  time  afterward,  will  European  manufac- 
turers be  in  a  position  to  produce  anything  like  the  amount  of 
goods  required  for  their  home  consumption,  and  the  United 
States  will  be  the  only  other  source  of  supply  of  any  im- 
portance. For  this  reason  manufacturers  would  be  justified 
in  establishing  selling  agencies  both  in  Great  Britain  and  on 
the  Continent.  It  is  not  possible  to  estimate  with  any 
degree  of  accuracy  the  amount  of  business  of  this  nature  al- 
ready accepted,  as  many  of  the  reports  have  been  found 
to  be  greatly  exaggerated.  Business  tlirough  old  export 
channels  is  dull,  China  and  India  remaining  out  of  the  mar- 
ket, while  South  America  is  taking  only  small  lots  of  cheap- 
colored  cottons  and  some  moderate  supplies  of  made-up 
wearing   apparel. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Oct.  17  were  2,208 
packages,  valued  at  $178,279,  their  destination  being  to  the 
points  specified  in  the  tables  below: 

1914 1913 

Since  Since 

New  York  to  Oct.  17 —  Week.      Jan.  I.        Week.      Jan.  1. 

Great  Britain. 51.'i         4,.50.3  13  1,977 

Other  European-    60         2,105  17  952 

China ...  49,645  ...        .58,969 

India 17,188  721        11,317 

Arabia .-     ---  9,412  500       31.193 

Africa.    .  .        .      --.  6,132  ...        21,.550 

West  Indies .    .    720       38,064  546       29.516 

Mexico . 13  .555  94  2,068 

Central  America 148       17.510  321        13.102 

South  America 370       43.9.52  468       40,9.34 

Other  countries.. 384       53,.535  288       51.672 

Total 2.208     242.601         2,968     263,250 


The  value  of  these  New  York  exports  since  Jan.  1  has  been 
S17,731,133  in  1914,  against  $20,503,662  in  1913. 

Business  in  staple  cotton  goods  is  quietly  improving,  the 
low  level  of  prices  having  brought  out  a  better  demand  for 
forward  account.  Most  lines  are  now  considered  to  be  at 
botton  prices,  and  in  view  of  the  fact  that  the  situation  in 
spot  cotton  markets  is  clearing  up,  no  further  weakness  is 
looked  for  in  finished  goods.  Manufacturers  have  accepted 
large  orders  for  deliveries  running  well  into  1915,  but  it  is 
believed  that  the  business  was  only  taken  in  order  to  keep 
mills  running.  Production  has  been  held  down  to  a  mini- 
mum for  many  months  past,  and  a  number  of  mills  found 
themselves  confronted  with  the  necessity  of  curtailing  opera- 
tions or  accepting  business  at  the  best  prices  obtainable.  The 
result  has  been  that,  following  the  war  and  the  slump  in 
raw  cotton,  many  mills  have  availed  themselves  of  the  oppor- 
tunity to  book  new  orders  at  greatly  reduced  prices.  Sales 
of  print  cloths  are  unusually  poor,  as,  with  buyers  well  cov- 
ered, they  are  inclined  to  await  further  reductions  in  values 
be  ore  purchasing.  Sheetings  and  brown  goods  are  in  fair 
demand,  while  coarse  bagging  and  cotton  duck  are  being 
sold  ui  large  volume.  Gray  goods,  38-inch  standard,  are 
quoted  unchanged  at  3J^c. 

WOOLEN  GOODS.— Demand  for  woolen  and  worsted 
piece  goods  continues  to  improve.  Late  buying  for  fall  and 
winter  continues  heavy,  while  initial  business  for  next  spring 
meets  the  fullest  expectations.  Unusually  warm  weather 
has  served  to  check  retail  sales,  but  garment  manufacturers 
are  taking  goods  in  large  quantities.  Selling  agents  also 
state  that  the  demand  is  for  medium  and  high-grade  fabrics 
and  that  very  little  is  being  done  in  the  cheaper  grades. 
This  is  probably  due  largely  to  the  fact  that  importations  of 
foreign  high-grade  fabrics  have  been  stopped.  Broadcloths 
are  leading  in  popularity  and  selling  agents  look  for  the  de- 
mand to  hold  up  throughout  the  winter.  In  spring  goods, 
French  serges,  poplins,  mohau's  and  many  mixtures  are 
attracting  attention. 

FOREIGN  DRY  GOODS.— Importers  of  foreign  woolens 
and  worsteds  are  greatlj^  encouraged  over  the  arrival  during 
the  week  of  several  consignments  of  goods  which  they  were 
in  doubt  about  reeei\ang.  Even  agents  representing 
German  lines  have  received  shipments  by  the  way  of  Rotter- 
dam and  are  encouraged  to  believe  that  thej^  will  be  able  to 
do  considerable  business  if  the  goods  can  be  brought  forward 
through  this  channel.  There  have  also  been  several  an'ivals 
of  French  dress  fabrics.  In  linens  the  arrivals  during  the 
week  of  several  cases  of  German  and  Austrian  linens,  com- 
ing by  ay  o  Copenhagen,  was  a  surprise  to  importers,  but 
they  are  hoping  that  more  goods  will  be  received  the  same 
way.  Locally,  prices  are  still  held  at  high  levels  and  busi- 
ness as  a  result  is  greatly  restricted.  Retailers  are  holding 
many  special  sales  at  which  it  is  claimed  goods  can  be 
obtained  at  cheaper  prices  than  jobbers  are  able  to  sell  at 
the  present  time.  Buyers  of  household  goods  are  being 
warned  by  both  importers  and  jobbers  that  they  had  better 
cover  their  requirements  well  ahead,  as  supplies  of  coarse 
linens,  crashes,  towelings,  &c.,  are  going  to  be  scarce  later 
on,  with  values  probably  much  higher  than  those  now  pre- 
vailing. Damasks  and  handkerchief  linens  are  alsoi-unning 
low,  but  it  is  thought  that  fine  linens  will  be  more  easily 
obtained  than  coarse,  as  the  mills  abroad  will  conserve  flax 
supplies  by  manufacturing  the  finer  goods.  As  regards 
dress  linens,  nothing  is  being  done  in  lines  for  spring  1915, 
and  no  one  appears  to  be  in  a  position  to  know  what  the 
situation  in  these  will  be  when  the  season  opens.  Further 
weakness  has  developed  in  burlaps,  owing  to  the  lack  of  in- 
terest on  the  part  of  buyers,  and  increasing  arrivals.  Light- 
weights are  nominally  quoted  at  5.00c.  and  heavyweights 
at  6.75c. 
Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  drj'  goods 

at  this  port  for  the  week  ending  Oct.   17   1914  and  since 

Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 

were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Sines  Jan.  1. 

Week    Ending 

Oct.  17  1914.  ."ince  Jan.  1  1914. 

Pkgs.         Value.  Pkgs.  Value. 

Manufactures  of —  S  $ 

Wool 1,275         323,662  74,605     20,818,810 

Cotton 1,957         499,583  128.945     34,732,835 

Silli 920         541,436  58,458     27,994,388 

Flax 1,487         344,984  58,657     14,588.611 

Miscellaneous 1,609         271,545  110,542     10,996,995 

Total  1914. 7,248  1,981,210  431,207  109,131.639 

Total  1013 12.098  2,623.170  .364.3.54  90,438,074 

Warehouse  Withdrawals  Thrown  upon  the  Market. 
Manufactures  of — 

Wool 423  121,478  .34,219  9,303,957 

Cotton 527  150,327  31,566  8.874,627 

Silk .          ..       306  121,269  11,9.52  5,080,661 

Flax 326  93.837  22,138  5,752.611 

Miscellaneous 1,039  62,460  77,287  4,769,301 

Total    withdrawals... 2,621         549,371     177,162     33.781,1.57 

Entered  for  con.sumption 7,248     1,981,210     431,207  109,131,639 

Total  marketed  1914 9,869  2,.5.30..581  608.369  142,912,796 

Total  marketcKl  l',)13 .18.962  3.795.774  ,540,146  120.389,977 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool... 890  268.5.52  28,010  8,370,385 

C-otton 618  156,079  28,9,58  8.502,614 

Silk 544  208, .574  12,724  5,399,084 

Flax 957  235.662  22,877  5,789,146 

Miscellaneous 246  69,080  53,294  4,062,878 

Total     . 3,2.55        937,947     145,863     32,124.107 

Entered  for  consumption 7,248     1,981,210     431,207  109.131,639 

Total  imports  1914 10.503     2,919,157     577,070  141,255,746 

Total  imports  1913 14,555     3,254.433     568.613   124,565.548 
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News  items. 

Alhambra,  Calif. — Charter  Election  Carried. — ^According 
to  reports  the  proposed  new  charter  mentioned  in  V.  99, 
p.  1080  carried  at  the  election  held  Oct.  14. 

Arizona. — Propositions  for  Submission  at  General  Election. 
At  the  general  election  in  this  State  on  Nov.  3  a  vote  will  be 
taken  on  the  following  measures: 

Constitiiiio'jal  Amendment  Proposed  by  Initiative  Petition. 

Providing  State-wide  prohibition. 

Providing  that  elections  on  the  question  of  prohibition  shall  be  held  not 
oftener  than  every  eight  years  and  further  for  district  voting  on  such 
question. 

Pro\-iding  for  the  issuance  of  55,000,000  bonds  by  the  State  for  a  system 
of  highways. 

!»roviding  for  a  State  reclamation  service.  Permits  the  State  to  contract 
an  indebtedness  of  not  exceeding  three  cents  on  each  dollar  valuation  of 
taxable  property  for  the  purpose  of  reclaiming  the  arid,  semi-arid  and  other 
Jands  within  its  boundaries. 

I'roviding  that  the  veto  power  of  the  Governor  or  the  power  of  the  Legis- 
lature to  repeal  or  amend  shall  not  extend  to  initiative  and  referendum 
measiu-es  approved  by  the  voters. 

Acts  Proposed  by  Initiative  Petition. 

.A.ct  to  aboUsh  the  penalty  of  death  for  crime. 

Act  amending  Revised  Statutes,  1913,  Ci^al  Code,  so  as  to  provide  for 
the  semi-annual  pajnment  of  taxes,  assessment  of  taxes,  time  of  entering 
delinquent  taxes  on  "back  tax  book"  collection  of  delinquent  taxes  and  cor- 
rection of  "back  tax  book. 

Act  defining  and  prohibiting  blackUsting  and  unlawful  Interference  with 
laborers. 

Act  providing  for  an  old-age  and  mothers'  pension. 

Act  to  provide  for  the  participation  of  the  dtate  of  Arizona  in  the  Panama- 
California  Exposition. 

Act  to  protect  citizens  of  the  United  States  in  their  employment  against 
non-citizens  of  the  United  States  in  Arizona. 

Act  to  establish  a  just  and  equal  system  of  taxation  on  real  and  personal 
property,  whereby  the  owner  or  agent  of  real  or  personal  property  shall 
assess  his  or  her  own  property,  the  State  of  Arizona  reserving  the  right  to 
take  over  the  property  at  its  assessed  valuation. 

Act  regulating  the  placing,  erection,  use  and  maintenance  of  electric 
poles,  wires,  cables  and  appUances. 

Act  to  promote  the  welfare  of  the  people  of  the  State  of  Arizona,  and  to 
provide  for  the  development  of  the  resources  of  the  State,  and  to  abolish 
the  contract  system  on  all  State  construction,  and  to  establish  a  State  print- 
ing plant,  and  to  establish  a  State  banking  system,  and  to  make  appropri- 
tion  therefor. 

Act  to  create  and  organize  Miami  County. 

Acts  Referred  by  Petition  of  People. 

Act  to  establish  a  penal  code.  Title ,  Pardons  and  Reprieves. 

Act  to  provide  for  and  to  regulate  transportation  of  passengers  by  com- 
mon carriers  on  railroads  within  the  Srate  of  Arizona  between  points  in  the 
State  of  Arizona,  and  to  prescribe  a  maximum  passenger  rate  to  be  charged 
by  common  carriers  on  railroads  within  the  State  of  Arizona  in  transport- 
ing of  passengers  in  Intra-State  business,  and  to  provide  for  the  manner  of 
exempting  railroads  from  the  operation  of  this  Act  under  certain  conditions, 
and  to  provide  for  the  suspension  of  the  operation  of  this  Act  pending  cer- 
tain investigations  before  the  corporation  Commission  of  the  State  of 
Arizona,  and  prescribing  penalties  for  \-iolations  of  any  of  the  provisions 
of  this  Act. 

Act  providing  for  the  creation,  establishment  and  organization  of  new 
counties,  and  the  separation  of  parts  of  counties  and  the  annexation  of 
same  to  other  counties. 

Act  to  provide  for  changing  the  coimty  seats  and  the  proceedings  thereof, 
and  for  elections  to  determine  such  change. 

Belleville,  Essex  County,  N.  J. — Commission  Government 
Approved.— According  to  reports,  the  c^uestion  of  establishing 
a  commission  form  of  government  carried  at  the  election  held 
Oct.  20  by  a  vote  of  716  to  567. 

Brazil. — Interest  on  External  Debt  to  be  Funded. — ^Ac- 
cording to  a  special  cable  from  London  to  the  New  York 
"Journal  of  Commerce"  the  Brazilian  Government  an- 
nounces it  will  fund  for  three  years,  from  Aug.  1  1914,  the 
interest  on  the  entire  external  debt  of  the  republic.  It 
also  announces  that  it  has  authorized  the  Rothehilds  to 
issue  .5%  funding  bonds  in  an  amount  not  exceeding  $75,- 
000,000  as  second  charge  on  customs. 

The  proposed  funding  will  cover  all  the  Interest  on  the  sixteen  existing 
loans  and  other  minor  payments,  in  accordance  with  the  plan,  sinking 
funds  and  the  redemption  of  existing  loans  are  to  be  suspended  for  a  period 
of  thirteen  years.  The  new  funding  bonds  are  to  be  made  redeemable  by 
a  half  per  cent  sinking  fund  applied  half  yearly  from  July  31  1927,  namely, 
ten  years  after  the  funding  scheme  ends.  The  new  bonds  will  rank  next 
to  the  fundings  issued  when  Brazil  defaulted  In   1898. 

Collin  County  (P.  O.  McKinney),  Tex.— Bonds  De- 
clared Void.— An  issue  of  S65,000  bonds  voted  in  the  Cul- 
leoka  Precinct  No.  5  on  Feb.  21  1914,  was  declared  illegal 
by  the  District  Court  on  Oct.  17,  according  to  newspaper 
reports. 

Colorado. — Propositions  for  Submission  at  General  Elec- 
tion.—At  the  Nov.  3  election  the  people  will  vote  on  three 
proposed  constitutional  amendments  submitted  by  the  last 
Lfgislaturo,  five  constitutional  amendments  and  three  laws 
mitiated  by  petition  and  five  bills  referred  by  petition  of 
referendum.  The  three  amendments  submitted  by  the 
Lcgisl-ature  were  reported  in  the  "Chronicle"  of  July  4, 
page  02.  The  other  propositions  to  bo  voted  upon  are  as 
follows  : 

No.  1.  Amendment  to  Sec.  1,  Art.  V,  providing  th.at  when  anv  Initiated 
m<afluro  Khali  \)^■  u-ii't-Uti  by  the  pwjple  no  .such  moa.-uro  or  sinii(;ir  measure 
(\<-s.\KniA  to  acconii)ll.sh  the  Hanie  end,  either  by  Slate  legislation  or  hv 
atiicndincnt  to  the  constitution,  shall  bo  Initiated  for  Kulmiisslon  at  anv 
elcaion  held  within  six  years  from  the  f;le<;ilon  at  which  the  rejected  meis- 
ure  wa.s  submitted.  It  Is  also  provided  that  If  two  or  more  legislative 
me;i.surcH  or  constitutional  ani('ndmoiils  shall  bo  adojjicd  at  the  sa?nc  elec- 
tion, the  irie.-iHiiri!  or  aincnflini-iit  re<-clvlnK  the  Kr(;al(«t  number  of  affirma- 
tive votes  Hliall  prevail  In  all  particulars  as  to  which  lluno  is  a  conflict 

No.  2.  Aiiiondrneiil  to  constitution  adding  Art.  AXII.  prohibiting  the 
sail!  or  Intoxicating  llfiuoiH  and  the  riianuracturc  and  Importation  of  in- 
toxicating liquors  for  purposes  of  sale  or  >;lft. 

N'o.  3.  Anif^ndnient  to  S(*;.  23,  Art.  II,  providing  a  three  fourths  Jury 
verdict  In  civil  caHes  and  permitting  women,  whero  willing,  to  servo  on 
juries. 

-Nfo.  -1.  Amendment  to  Art.  V  by  adding  Sec.  1-A,  requiring  MieCJovornor 
upon  petition  of  2.'j%  of  the  qualirie<l  <lc<;tor«  to  call  a  Hpccl.il  election  for 
tJH!  sii)>mlNslon  of  liiltlale'I  or  referred  mcaKurcs  or  ami-iif|m«nts.  The 
(Jovernor  Is  also  v(wt(y|  with  i)0\ver  to  c-all  a  special  election  for  this  purpose 
of  his  own  volition.  Such  Hpcclal  election  nuisl  bo  held  at  lca,sl  four  months 
before  a  g«meral  eloctlo.i  is  held. 

No.  h.  l'rop()se<l  law  for  a  chlld-wolfaro  commIs.sion  to  servo  without 
pay  or  iiersonal  expeuHt^s  from  the  State,  to  codify  the  laws  of  the  State 
relaUiiK  t,o  women  and  children. 

N'o.  C,  IVoiios.'fl  law  permitting  probation  In  ceitain  criminal  cases  of 
minors  and  first  offendors  only. 


No.  7.  Proposed  law  to  secure  better  highways  by  increasing  the  State 
road  fund  by  an  annual  half-mill  levy. 

No.  8.  Amendment  to  Art.  XV  of  the  constitution  by  adding  Section  16, 
making  newspapers  public  utilities. 

No.  9.  Referring  Sees.  36  and  37  of  Senate  Bill  No.  1,  creating  a  public 
utilities  commission.  Sec.  36  prohibits  the  disposition  or  encumbrance 
by  any  person  or  corporation  subject  to  the  Act  of  any  part  of  its  property 
necessary  or  useful  in  the  performance  of  its  duties,  or  the  merger  or  con- 
solidation with  any  other  public  utility,  without  the  commission's  per- 
mission. Section  37  prescribes  the  power  of  public  utilities  to  issue  stocks 
and  bonds. 

No.  10.  Proposed  Act  to  define  commission  merchants;  provide  for 
licensing  and  bonding  commission  merchants;  and  provide  for  violation 
thereof. 

No.  11.  Proposed  Act  "to  relieve  employees  and  workmen  from  assuming 
the  risk  of  injury  or  death  from  dangers  and  perils  in  any  employment 
which  the  employer  might  by  ordinary  care  and  effort  have  provided  and 
guarded  against,  and  permitting  a  recovery  of  damages  in  case  of  injury 
or  death." 

No.  12.  Proposed  Act  relating  to  the  appointment  of  deputy  sheriffs, 
constables  and  other  peace  officers. 

No.  13.  Referring  Sections  35,  36  and  37  of  Senate  Bill  No.  1  creating  a 
public  utilities  commission.  Section  35  stipulates  under  what  conditions 
public  utilities  may  imdertake  construction  work  or  extensions.  Sees.  36 
and  37  are  referred  in  a  separate  proposition  and  have  already  been  referred 
to  in  No.  9  above. 

Nos.  1  to  8  inclusive  were  initiated  by  petition  while 
Nos.  9  to  13  incl.  are  referred  by  petition. 

Long  Beach,  Los  Angeles  County,  Calif. — Commission 
Government  Adopted. — The  question  of  establishing  a  com- 
mission form  of  government  carried,  reports  state,  at  the 
election  held  Oct.  15,  by  a  vote  of  1651  to  1606. 

Louisiana. — Proposed  Constitutional  Amendments. — The 
following  proposed  amendments  to  the  constitution  will  be 
voted  upon  on  Nov.  3: 

1.  Providing  for  the  extent  and  limitation  of  taxation  on  banks,  banking 
associations,  corporations  or  companies  doing  business  in  this  State  but 
domiciled  In  other  States  of  the  Union  or  in  foreign  countries. 

2.  Exempting  from  taxation  all  money  in  hand  or  on  denosit;  and  loans 
by  Homestead  Associations  or  Homestead  Societies  to  their  members  se- 
cured by  stock  of  said  associations  or  societies. 

3.  Relative  to  the  support  of  the  public  schools  of  the  .State  of  Louisiana 
and  the  levying  of  taxes  thereon  by  parishes,  cities,  and  tov/ns,  tmder  cer- 
tain conditions. 

4.  Increasing  the  Governor's  salary  from  $5,000  to  $7, .500;  providing 
this  shall  not  disqualify  any  members  of  the  General  Assembly  submitting 
this  amendment. 

5.  Exempting  from  taxation  for  ten  (10)  years  from  the  date  of  comple- 
tion certain  new  canals  for  irrigation,  navigation  and  power  purposes  to 
be  completed  within  five  (5)  years,  with  a  capital  of  not  less  than  $3,000,000. 

6.  Permitting  women  to  hold  any  office  connected  with  the  puolic  edu- 
cational system  or  with  institutions  of  charity  or  correction. 

7.  Creating  an  additional  Judge  for  the  Thirteenth  Judicial  District. 

8.  Permitting  the  sale  of  drainage  bonds  at  90%  of  par. 

9.  Relative  to  pensions  for  Confederate  veterans. 

10.  Relative  to  District  Attorneys. 

11.  Permitting  the  levy  of  a  special  tax  by  parishes  and  municipalities 
in  excess  of  limitation  for  fire  departments  and  buildings. 

12.  Giving  the  power  to  the  Board  of  Commissioners  of  the  Port  of  New 
Orleans  to  dig,  ouild,  erect  and  operate  or  acquire  and  operate  a  navigation 
canal,  and  the  necessary  locks,  slips,  laterals,  basins  and  appurtenances 
thereof,  in  the  City  of  New  Orleans,  to  coimect  Lake  Pontchartrain  and 
the  Mississippi  River. 

13.  Relative  to  District  Courts. 

14.  For  the  registration  of  automobiles  and  motor  vehicles  and  provide 
a  license  tax  for  the  use  thereof. 

15.  Authorizing  the  City  of  New  Orleans  to  issue  not  exceeding  $3,000,- 
000  4K  %  bonds  secured  by  a  special  tax  of  six-tenths  of  one  mill  on  the  dol- 
lar to  create  a  Lake  Shore  Park. 

IG.  Providing  for  the  recall  of  certain  officers  elected  by  the  people. 

Maryland. — Bonds  Exempted  from  Taxation. — An  Act  of 
the  Maryland  Legislature  (Chapter  43)  approved  March  12 
1914,  exempts  from  all  taxation  for  the  year  1914,  and  there- 
after ,  all  bonds  or  other  obligations  hereafter  to  be  issued  by 
the  State  or  any  county,  city  or  municipal  corporation,  or 
other  political  sub-division,  and  aU  such  securities  heretofore 
issued  by  any  county  or  municipal  corporation  which  have 
been  sold  under  terms  rendering  such  county,  city  or  munici- 
pal corporation  liable  for  the  State  tax  thereon.  The  Act 
in  full  is  as  follows: 

CHAPTER  43. 

An  Act  to  add  a  new  Section  to  Article  81  of  the  Code  of  Public  General 
Laws,  title  "Revenue  and  Taxes,"  sub-title  "Exemptions,"  to  be  designated 
4-A  and  to  follow  Section  4  of  said  Article. 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  Maryland,  That 
a  new  section  be  and  the  same  is  hereby  added  to  Article  81  of  the  Code 
of  Public  General  Laws,  title  "Revenue  and  Taxes,"  sub-title  "Exemptions," 
to  be  designated  4-A  and  to  follow  Section  4  of  said  Article,  and  to  read  as 
follows: 

4-A.  For  the  year  nineteen  hundred  and  fourteen  and  thereafter  all 
bonds,  stock,  certificates  of  indebtedness  or  other  obligations  in  whatsoever 
form  hereafter  to  be  Issued  by  the  State  of  Maryland,  or  by  any  County, 
City  or  Municipal  Corporation  or  other  political  subadivision  of  this  State, 
either  under  a  law  heretofore  passed  or  under  a  law  hereafter  to  be  passed, 
and  all  bonds,  stock,  certificates  of  indebtedness  or  other  obligations  in 
whatsoever  form  heretofore  issued  by  any  c:'ounty  or  Municipal  Corpora- 
tion of  this  State,  and  which,  prior  to  the  passage  of  this  Act,  have  been 
sold  under  terms  rendering  such  County,  City  or  Municipal  Corporation 
liable  for  the  State  tax  thereon  on  behalf  of  the  holders,  shall  bo  exempt 
from  taxation  for  State,  County  ,  Municipal  or  other  local  imrpose-s;  but 
nothing  herein  contained  shall  be  construed  to  deprive  corporations  of 
the  credits,  deductions  and  allowances  on  their  shares  provided  for  in  Sec- 
tion 163  of  Article  81  of  Bagby's  Code  of  Public  Civil  Laws,  which  shall 
continue  to  lie  allowed  to  the  .s.ame  extent  as  if  all  of  the  stock  debt  of  this 
.Stale  ui)on  which,  but  for  the  i)assago  of  this  Act,  the  State  lax  would  have 
boon  deducted  by  the  Treasurer,  and  all  of  the  stock  debt  of  the  City  of 
Baltimore  on  which,  but  for  the  pas.sage  of  this  Act,  the  State  taxes  would 
have  been  paid,  or  jjayahlo  by  said  City,  hail  continued  subject,  rcspoc- 
tivcly,  to  said  (leduclions  or  i)aynioiils  of  taxe-s  without  any changohoroby. 

Sec.  2.  And  bo  it  further  enacted.  That  this  Act  shall  take  effect  from 
the  date  of  its  pa.ssago,  and  all  Acts  and  parts  of  Acts  inconsistent  herewith 
are  hereby  rej)ealcd. 

Approvotl  March  12th  1914. 

Michigan. — Constitutional  Amendments. — The  Logi.sla- 
turo  of  1913  made  provision  for  the  submission  to  the  voters 
on  Nov.  3  of  three  proposed  ainendinouts  to  the  constitu- 
tion. One  of  those  amends  Section  10  of  Article  10  so  as 
to  permit  the  State  to  issue  bonds  for  the  construction  and 
permanent  improvement  of  public,  wagon  roads.  Another 
adds  Section  15a  to  Article  8  and  authorizes  any  county  to 
i.ssiio  ])onds  for  the  construction  of  drains  and  the  (l(>\i'lop- 
mout  and  improvement  of  agritniltural  lands  within  the 
county.  The  other  amendment  is  to  Section  I  of  Aiiiclo3 
and  relates  to  the  right  of  students  to  vote  while  in  attond- 
anr-e  at  any  institution  of  learning. 

In  addition  to  the  above,  an  am<>ndmont  has  been  asked 
for  on  jM'tition  to  jmivide  by  law  for  the  inc.orporalion,  regu- 
lation and  supervision  of  fraternal  beneficiary  societies, 
with  the  power  to  issue  death  benefit  certifictaes. 


Oct.  24  1914.] 
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Missouri. — Propositions  to  Be  Voted  upon  at  General  Elec- 
tion.— The  following  questions  wUl  be  placed  on  the  ballot 
at  the  general  election  Nov.  3: 

First  Constitutional  Amendment. 
Amending  the  Initiative  and  Referendum  Law  to  restrict  the  submission 
of  so-called  "sintjle  tax"  measures  and  making  certain  other  provisions 
affecting  the  use  of  said  law. 

Second  Constitutional  Amendment. 
Providing  for  an  increase  of  the  limit  of  indebtedness  that  Kansas  City 
may  incur  for  the  purpose  of  acquiring  or  purchasing  public  utilities. 

Third  Constitutional  Amendment. 

Providing  for  levying  and  collecting  a  State  tax  of  ten  cents  on  each  one 
hundred  dollars  assessed  valuation  for  tlie  construction  and  maintenance 
of  public  roads  in  the  several  counties  of  the  State. 

Fourth  Constitutional  Amendment. 
Changing  the  compensation  of  members  of  the  General  Assembly  from 
per  diem  during  session  to  annual  salary  of  $1,000. 

Fifth  Constitutional  Amendment. 
Providing  for  an  increase  of  the  limit  of  indebtedness  that  cities  of  100.000 
inhabitants  or  over  may  incur  for  the  purpose  of  constructing  or  acquiring 
subways. 

Sixth  Constitutional  Amendment. 

Authorizing  the  qualified  voters  of  road  districts  to  increase  by  majority 
vote  the  local  rate  of  taxation  by  levying  a  special  tax  for  road  purposes  not 
to  exceed  sLsty-fi^'e  cents  on  the  one  hundred  dollars  valuation. 

Seventh  Constitutional  Amendment. 
Giving  the  General  Assembly  optional  power  to  make  provisions  for  the 
granting  and  pajTnent  of  pensions  or  allowances  to  the  deserving  blind. 

Eighth  Constitutional  Amendment. 
Authorizing  certain  large  cities  to  amend  their  charters  by  less  difficult 
methods  than  are  now  provided.  ^ 

Ninth  Proposition. 

Referendum  Ordered  bu  the  Petition  of  the  People. 
Senate  Bill  No.  117,  enacted  by  the  47th  General  Assembly.  Providing 
the  minimimi  number  of  employees  in  crews  on  passenger,  mail,  express 
and  freight  trains,  respectively,  operated  in  the  State  of  Missouri;  making 
it  unlawful  for  railroad  and  railway  companies  to  operate  such  character 
of  trains  without  such  re~spective  minimum  number  of  employees  in  said 
crews,  and  prescriolng  penalties  for  violations  of  said  Act. 

Tenth'JProposition. 

lieferendiim  Ordered  by  the  Petition  of  the  People. 
House  Bill  No.  19,  enacted  by  the  47th  General  Assembly.  Amending 
the  local  option  laws  so  as  to  make  the  counties  the  sole  units  to  determine 
whether  or  not  intoxicating  liquors  shall  be  sold,  furnished  or  given  away 
within  their  limits:  taking  away  from  municipalities  of  2,500  population  or 
more  the  right  to  vote  separately  from  their  respective  counties;  providing 
additional  qualifications  for  judges  at  local  option  elections  and  providing 
that  dramshop  licenses  shall  not  be  granted  by  the  several  county  courts 
after  filing  of  a  petition  for  a  local  option  election. 

Eleventh  Proposition. 

Referendum  Ordered  by  the  Petition  of  the  People. 
House  Bill  No.  7,  enacted  by  the  47th  General  Assembly.  Abolishing 
the  present  office  of  Excise  Commissioner  as  appointed  by  the  Governor  in 
cities  ha^^ng  a  population  of  ,300,000  or  more  and  providing  for  appoint- 
ment by  the  mayor  of  such  cities,  in  lieu  of  such  excise  commissioner,  of  a 
bi-partisan  board  of  excise  commissioners,  and  prescribing  the  number, 
qualifications,  duties  and  salaries  of  the  members  thereof;  and  providing 
that  all  fees  and  taxes  received  from  dramshop  licenses  in  such  cities  shall  be 
paid  over  to  the  treasurers  of  such  cities. 

Twelfth  Proposition. 

Referendum  Ordered  by  the  Petition  of  the  People. 
Hou.se  Bill  No.  6.  enacted  by  the  47th  General  Assembly.  Abolishing 
the  present  board  of  police  commissioners  as  appointed  by  the  Governor  in 
cities  having  300,000  inhabitants  or  more  and  providing  for  appointment 
by  the  Mayor  of  such  cities,  in  lieu  of  such  board,  of  a  bi-partisan  board 
of  police  commissioners,  and  prescribing  the  number,  qualifications,  duties 
and  salaries  of  the  members  thereof;  and  providing  for  the  municipal  as- 
sembly or  common  council  of  such  cities  to  fix  the  salaries  of  the  officers 
and  policemen  of  said  cities. 

Thirteenth  Proposition. 

Proposed  by  Initiative  Petition — Constiiittional  Amendment. 
Providing  that  females  shall  have  the  same  right  to  vote  at  all  elections 
held  within  the  State  as  males. 

Fourteenth  Proposition. 

Proposed  by  Initiative  Petition — Conslitiitionnl  Amendment. 

A  proposition  to  authorize  the  State  of  Missouri  to  issue  S50,000,000 

bonds  and  use  proceeds  for  building  and  maintaining  public  highways  and 

to  authorize  a  tax  levy  sufficient  to  pay  the  principal  and  interest  on  said 

bonds. 

Fifteenth  Proposition. 
Proposed  by  Initiatire  Petition — Cr)n<:tit'itionnl  Amendment. 
A  proposition  to  authorize  levy  and  collection  of  special  taxes  for  road 
purposes,  to  issue  bonds  in  any  sum  for  said  purposes,  upon  petition  of  tax- 
pa.ving  voters,  providing  for  and  authorizing  constniction  and  mainti^nance 
of  highways,  and  authorizing  governing  bod.v  of  governmental  subdivision 
ordering  construction,  improvement,  purcha.se  or  maintenance  of  such  high- 
ways to  either  levy  a  direct  tax  for  same  or  to  issue  interest-bearing  bonds 
and  sell  same,  using  proceeds  thereof  for  such  T)urposos,  whether  sucb  hich 
ways  are  whollv  or  partly  within  and  partly  without  thegovernmental  sub- 
division proposing  to  make  and  pay  for  such  highways  or  improvements. 

Registration   and   Transfer   of   Municipal   Bonds. — 

A  compilation  of  the  statutory  provisions  of  the  various 
States  for  the  registration  and  transfer  of  municipal  bonds 
is  being  distributed  in  pamphlet  form  bv  the  United  States 
Mortgage  &  Trust  Co.,  .^)5  Cedar  St.,  New  York  City.  The 
company  announces  that  it  has  taken  over  from  the  Colum- 
bia Trust  Co.,  New  York,  its  Department  for  the  prepara- 
tion and   certification  of  municipal  bonds. 

South  Carolina. — Leqislation  for  Relief  of  Cotton  Planters. 
— See  item  on  a  preceding  page  under  head  of  "Measures 
for  Relief  of  Cotton  Planters." 

Bond  Proposals  and  Ne<|otiations  this  week 
have  been  as  follows: 

ALBANY,    Albany    Countv,    N.    Y.—BONDf^   PBOPO.WD.— Reports 

state  that  an  ordinance  providing  for  the  issuance  of  .?.3S.000  Albany 
basin  drodsing  bonds  will  be  introducefl  in  Common  Council  on  Oct.  19. 

ALBANY  COUNTY  (P.  O.  ALBANY^,  N.  Y.— BO.VD  .SAr-B.— On 
Oct.  21.  the  S.")7,7.50  4!^%  Cohoes-I.ansingburg  toll-bri<lge  purchase  bonds 
(V.  99,  p.  lOKO)  were  awarded  to  the  Manufacturers  Nat.  Bank  of  Trov 
at  par  and  int.  Denom.  (.57)  SI. 000.  (D  S7.50.  Date  Nov.  1.  1914. 
Int.  M.  &•  N.  Due  51.000  jxly.  from  1915  to  1925  incl.  and  $46,750 
in   1026. 

ALBION,  Orleans  County,  N.  Y.—BOND  OFFERING.— Vurthar 
details  are  at  hand  rrlative  to  the  offering  on  Oct.  26  of  the  .?16.").000  regis- 
tered water-works-purchase  and  extension  bonds  at  not  exco<>ding  5%  Int. 
(V.  99,  p.  1158).  Proposals  for  these  bonds  will  be  received  until  10  a.  m. 
on  that  day  by  Edw.  S.  Eaton,  Village  Clerk.     Denom.  $1,000.     Date 


Aug.  10  1914.  Interest  annually  on  Aug.  10  at  Citizens'  National  Bank, 
Albion,  in  N.  Y.  exchange.  Due  yearly  on  Aug.  10  as  follows;  $1,000  in 
1915:  $2,000  from  1916  to  1918,  incl.;  $3,000  from  1919  to  1921,  inch: 
$4,000  from  1922  to  1925,  incl.;  $5,000  from  1926  to  1929,  incl.;  $7,000 
from  1930  to  1932,  incl.;  $8,000  from  1933  to  1939.  incl..  and  .$9,000  from 
1940  to  1943,  incl.  Certified  check  (or  cash)  on  a  naoional  bank  or  trust 
company  for  5%  of  bonds  bid  for,  payable  to  Village  Treasurer,  required. 
Bonds  to  be  delivered  Oct.  26  or  as  soon  thereafter  as  bonds  can  be  com- 
pleted, at  Columbia  Trust  Co.,  N.  Y.  Purchaser  to  pay  accrued  interest. 
These  bonds  will  be  certified  as  to  genuineness  by  the  above  trust  company 
and  their  legality  examined  by  Caldwell,  Masslich  &  Reed  of  N.  Y.  City, 
whose  favorable  opinion  will  be  furnished  purchaser  without  charge.  Pur- 
chaser to  pay  accrued  interest.  Bids  must  be  on  forms  furnished  by  the 
above  Clerk.  Bonded  debt  (including  this  issue),  .$410,100;  no  floating 
debt.  Assessed  value  real  estate,  .$3,827,060;  personal,  .$266,700;  fran- 
chises, $111,880.  These  bonds  were  offered  without  success  on  Sept.  10 
(V.  99,  p.  913). 

ALLIANCE  IRSIGATION  DISTRICT  (P.  O.  Bridgeport),  Neb.— 
BOND  OFFERING.— R.  K.  O'Neal,  Secy.  Board  of  Directors, is  offering 
for  sale  the  $45,000  6%  20-yr.  (.ser.)  bonds  offered  but  not  sold  on  Sept.  1 
(v.  99,  p.  488) .     Denom.  $100  and  $500.     Date  July  1 ,  1914.     Int.  J.  &  J. 

ALTOONA,  Blair  County,  "Pa..— BOND  ELECTION.— The  question 
of  issuing  $50,000  15-30-yr.(  opt.)  tax  free  fire  department  bonds  at  not 
exceeding  4  !^  %  int.  will  be  submitted  to  a  vote  on  Nov.  3.    Int.  semi-an. 

ARCADIA,    Los   Angeles    County,    Cal. — BOND   OFFERING. — Pro- 
posals will  be  received  until  7:30  p.  m.  Nov.  19  bv  Geo.  E.  Grimes,  City 
Clerk,  for  the  following  5?^%  bonds  voted  Sept.  22  (V.  99.  p.  995): 
$131,250  water   bonds.     Denom.    ($245)    $500,    (35)    .$250.     Due   $3,750 
yrly.  on  Dec.  1  from  1919  to  1954  incl. 
150,000  street  bonds.     Denom.  (280)  $500,  (40)  $250.     Due  $3,750  yrly. 
on  Dec.  1  from  1915  to  1951  incl. 

Date  Doc.  1  1914.  Int.  J.  &  D.  at  office  of  City  Treas.  Cert,  check  on 
a  California  bank  for  $5,000,  payable  to  City  Treasurer,  required. 8 

ABDMORE  SCHOOL  DISTRICT  (P.  O.  Ardmore),  Carter  County. 
Okla. — BOND  S.ALE. — We  have  just  been  advised  that  an  issue  of  .$12,000 
5%  heating  bonds  was  awarded  to  Geo.'  W.  &  J.  K.  Piersol  of  Oklahoma 
City  at  par  on  May  23.  Denom.  $1,000.  Data  June  1,  1914.  Int. 
M.  &  S.     Duo  in  1939. 

ASHTON,  Lee  County,  Ills. — BONDS  VOTED.— According  to  reports, 
the  question  of  issuing  $18,000  water  works  system  constr.  bonds  carried 
at  the  election  held  Oct.  6  by  a  vote  of  248  to  93. 

ASPINWALL  (P.  O.  Pittsburgh),  Allegheny  County,  Pa..— BONDS 
NOT  SOLD. — No  sale  was  made  of  the  $15,000  water  and  light  plant 
equip,  and  $7,000  lighting  system  ext.  4>^  %  coup,  bonds  offered  on  Oct.  19 
(V.  99,  p.  1158). 

ATLANTIC  CITY,  Atlantic  County,  N.  J. — BOND  SALE. — The  Sink- 
ing Fund  on  Sept.  30  purchased  .$36,000  4J^%  19-yr.  Artie  Ave.  paving 
bonds  at  par  and  int.     Denom.  $1,000.     Date  July  1  1914.     Int.  J.  &.  J. 

ATTICA  SCHOOL  DISTRICT  No.  8  (P.  O.  Attica),  Lapeer  County, 
Mich. — DESCRIPTION  OF  BONDS. — We  are  advised  that  the  $4,000 
school  bonds  recently  awarded  to  the  People's  State  Bank  of  Imlay  City 
(v.  99,  p.  1158)  Dear  date  of  Oct.  15,  1914  and  are  in  the  denommation  of 
$400.     Int.  A.  &  O.     Due  in  10  yrs.,  subject  to  call  $400  yearly. 

AUGUSTA,  G&.—BOND  OFFERING.— hoca,!  newspapers  state  that 
bids  will  be  opened  at  12  m.  Nov.  12  for  an  issue  of  $250,000  flood-protec- 
tion bonds. 

AUREILA,  Cherokee  County,  Iowa. — BOND  OFFERING. — Bids  will 
be  received  until  Nov.  15  for  an  issue  of  $7,000  5%  electric  light  system 
bonds  authorized  by  a  vote  of  149  to  14  at  the  election  held  Aug.  17.  Due 
in  1934. 

BAKER,  Fallon  County,  Mont. — BOND  OFFERING. — This  town  wil 
offer  for  sale  at  public  auction  at  the  office  of  Booth  &  Dousman,  in  said 
town,  at  10a.m.,  Nov.  23,  .$25,000  6%  10-20-jt  (opt.)  |gold  water  works 
bonds.  Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  at  Nat.  Bank 
of  Commerce,  N.  Y.  Cert,  check  for.$5, 000  payable  to  Chas.  J.  Dous- 
man, Town  Clerk,   required. 

The  offical  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BANGOR,  Northampton  County,  Pa. — DESCRIPTION  OF  BONDS  • 
-The  $10,000  fire  department   bonds  awarded   in   June  to   the   Bango'' 


996) ,  bear  interest  at  the  rate  of 
Date  Apr.  1.  1914.     Int.  A.  & 


Tru.st  Co.  of  Bangor  at  100.50  (V.99,  p 
4H%  and  are  in  the  denom  of  $500. 
O.     Due  April  1,  1944. 

BARBERTON  SCHOOL  DISTRICT  (P.  O.  Barberton),  Summit 
County,  Ohio.— BOND  ELECTION  .—Reports  state  that  an  election  will 
bo  held  Nov.  3  to  submit  to  a  vote  the  question  of  issuing  $150,000  site 
purchase  and  constr.  bonds. 

BARTLESVILLE  SCHOOL  DISTRICT  (P.  O.  Bartlesville),  Wash- 
ington County,  Okla. — BOND  SALE. — The  Board  of  Education  has 
purcnased  from  the  Sinking  Fund  at  par  $25,000  5%  10-yr.  school  bldg. 
bonds.     Denom.  $1,000.     Date  July  1,  1914.     Int.  J.  &.  J 

BAYONNE,  N.  3.— BOND  SALE.— On  Oct.  20  the  City  Sinking  Fund 
Commissioners  purchased  at  par  and  int.  the  following  414%  bonds  issued 
to  pay  judgements  against  the  city: 

$18,913  73  bonds.     Denom.  (18)  $1,000,  (1)  $913  73.     Date  July  1  1914. 
Int.  J.  &•  J.     Due  July  1   19124. 
897  86  bond.     Date  Sept.  15  1914.     Int.  J.  Sr  J.     Due  Sept.  15  1919, 

BEAR  LAKE  COUNTY  (P.  O.  Paris),  Idaho.— BOA D  5^/.^;.- On 
Oct.  14  the  $.50,000  road  bonds  offered  on  Oct.  12  (V.  99,  p.  913)  were 
awarded  to  James  N.  Wright  &  Co.  of  Denver  at  par  for  oHs.  Other 
bidders  were: 

Hoehler,  Cummings  &  Prudden,  Toledo  bid  $50,140  for  6s. 

J.  R.  Sutherlin  &  Co.,  Kansas  City  bid  par  for  6s. 

Sweet,  Causey,  Foster  &  Co.,  Denver  bid  par  for  6s. 

There  were  several  other  bidders,  but  as  no  certified  check  was  enclosed, 
bids  were  not  considered.  Denom.  $1,000.  Date  Nov.  1,  1914.  Int. 
J.  &  J. 

BEAUMONT,   Riverside   County,    Calif .—BO.vn.S 

bids  were  received  on  Oct.  9,  for  the  two  issues  of  6% 
$10,000  offered  on  that  day  (V.  99,  p.  913). 

BEAVER,  Beaver  County,  Vta-h.-BOND  SALES. 
10- 20-yr. Jopt.)  municipal  water  sj'stem  bonds  (V.  99,  p 


NOT  .SOLD.— No 
bonds  aggregating 


on  June  25 'to  Keeler  "Bros,  of  Denver  at  par. 
May  1,  1914.     Int.  M.  &  N. 


— Tne  .$30,000  6% 
.  63)  .were  awarded 


Denom.  $1,000.     Date 


BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County, 
N.  J.— BONDS  AWARDED  IN  PART— OPTION  GRANTED  TO  PUR- 
CIIA.SE  BALANCE.— On  Oct.  20  $50,000  of  the  $120,500  5%  22-year 
(average)  coupon  high  and  grammar-school  building  bonds  (V.  99,  p.  1158) 
were  awarded  jointly  to  Harris.  Forbes  &  Co.  of  N.  Y.  and  J.  S.  Rippel  of 
Newark  at  100.191  and  int.  The  same  concerns  were  granted  an  option 
until  Dec.  1  to  purchase  the  remaining  $70,500  at  the  same  price. 

BENECIA  SCHOOL  DISTRICT,  Solano  County,  Calif.— BOARDS 
NOT  YET  .SOLD.-No  .sale  has  yet  oeen  made  of  the  $18,000  5%  Impt. 
bonds  offered  without  success  on  Aug.  3  (V.  99,  p.  488). 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BOA'D  SALE.— On  Oct.  1 
$9.S00  4l-j'''r.  Harrington  road  bonds  were  awarded  to  J.  F.  Wild  &  Cot. 
of  Indianapolis  at  par  and  interest.  The  contractors,  Evans  &  Van  Natta 
of  Fowler  put  up  $98  bonus  to  enable  the  purchasers  to  pay  par  and  int. 
Denom.  $490.  Date  Sept.  1,  1914.  Int.  M.  &  N.  Duo  $490  eacn  six 
months  from  May  15,  1915  to  Nov.  15,  1924,  inclusive. 

BOND  OFFERING. — Bids  will  be  received  bv  W.  H.  Cheadle.  Co. 
Trcis..  for  $11.9S0  414%  highway  impt.  bonds  until  1  P.  M.  Oct.  27. 

BERLIN  TOWNSHIP  (P.  O.  Berlin  Heights),  Erie  County,  Ohio.— 
BOND  ELECTION  PROPOSED. — According  to  reports,  the  question  of 
issuing  $20,000  road  impt.  bonds  will  be  submitted  to  the  voters  in  the 
near  future. 

BIO  POINT  SEPARATE  SCHOOL  DISTRICT.  Jackson  Countv, 
Miss. — BOND  SALE.— The  Jackson  County  Sixteenth  Section  Fund 
purchasefl  on  Aug.  1  $1,000  6%  school  bldg.  bonds  at  par.  Denom.  $100. 
Date  .'\ug.  1,  1914.     Inter&st  annually  in  August. 

BOSWBLL,  Choctaw  County,  Okla..— PURCHASER  OF  BONDS.— 
The  purchaser  of  the  .<36.000  6"^^  2.5-yr.  coup,  tax-free  water  worl.-s  ext. 
bonds  sold  on  June  11  at  par  (V.99,  p.  1159)  was  A.  J.  .McMahan  of  Okla- 
homa City.     Denom.  $1,000.     Date  April  15,  1914.     Int.  F.  4;  A. 
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BBANCHVILLE,  Orangeburg  County,  So.  Caxo.—BOXD  OFFERING 
— Reports  state  that  bids  will  be  received  until  12  m.,  Nov.  16.  by  P.  E. 
Dukes.  (Merk  of  ('ommrs.,  of  Public  Works,  for  $10,000  6%  20-40-yT. 
(opt.)   electric  lisht   bonds. 

BBONSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bronson), 
Sabine  County,  Te^.— BOA'/;  OFFKRIXG. — This  district  is  offering  for 
sale  an  issue  of  SIO.OOO  o%  -lO-yr.  school  bonds.  C.  E.  Casey  is  Secy,  of 
the  School  Hoard. 

BROOKE  COUNTY  (P.  O.  Wellsburg),  W.  V&.—BOND  ELECTION. 
NOT  YET  CALLED-  \Vc  are  advised  the  election  to  vote  on  the  question 
of  issuinpr  the  road  impt.  bonds  (v.  99,  p.  63)  has  not  yet  been  decided  upon. 

BUDE,  Franklin  County,  Miss. — BOND  SALE. — Local  newspaper 
dispatches  state  that  this  place  has  sold  at  par  an  issue  of  $350,000  scnooi 
and  municipal  bldg  bonds  to  local  and  Brookhaven  investors. 

CALDWELL,  Burleson  County,  Tex.— BONDS  VOTED.— The  ques- 
tion of  issuing  the  .S12.0no  5'"c  10-4CVyr.  (opt.)  street  grading  and  paving 
bonds  (V.  99,  p.  996)  carried  ,  reports  state,  by  a  vote  of  103  to  24  at  the 
election  held  Oct.  13  (not  Oct.  15  as  first  reported). 

CARSON  CITY  SCHOOL  DISTRICT  No.  2  (P.  O.  Carson  City), 
Montcalm  County,  Mich.— BONDS  TO  BE  OFFERED  NEXT  YEAR. — 
We  are  advised  that  the  SIO.COO  bldg.  bonds  voted  during  Sept.  (V.  99 
p.  914)  will  be  offered  for  sale  about  Jan.  1. 

CARBON  COUNTY  (P.  O.  Red  Lodge),  Mont.— BOiVD  ELECTION.— 
The  election  to  vote  on  the  question  of  issuing  the  .'$25,000  10— 20-yr.  (opt.) 
poor  farm  site  purchase  and  bldg.  construction  bonds  at  not  e.xceeding  5% 
interest  (V .  99.  p.  1159)  will  be  held  Nov.  3,  it  is  reported. 

CARROLLTON,  Carroll  County,  Ohio. — BOND  SALE.— On  Oct.  12 
the  two  issues  of  5'7  coup,  taxable  Main  St.  impt.  bonds  aggregating  $3,250 
(V.  99.  p.  914)  were  awarded  to  the  Cummlngs  Trust  Co.  of  CarroUton  at 
par  and  int.     There  were  no  other  bidders. 

CASCADE  COUNTY  (P.O.  Great  Falls),  Mont.- A^O  BOA'^D  ELEC- 
TION.— Local  newspaper  reports  state  that  the  County  Comm'ers  have 
tixraed  down  the  proposition  of  submitting  the  $250,000  road  bonds  to 
the  voters  (V.  99,  p.  1159). 

CASCADE  IRRIGATION  DISTRICT  (P.  O.  Ellensburg), Kittitas 
County,  Wash. — BOAD  SALE.- — We  are  advised  by  the  Secretary  of  the 
Board  of  Directors  that  the  $700,000  6%  bonds  offered  without  success  as 
reported  in  (V.  99,  p.  555)  have  been  taken  by  the  contractors  for  work 
performed. 

CEDAR  CREEK  TOWNSHIP  (P.  O.  Lowell),  Lake  County,  Ind.— 
BOND  SALE.— On  Oct.  17.  the  $11,500  5%  9-yr.  (aver.)  school  bonds 
(V.  99,  p.  996)  were  awarded  to  E.  M .  Campbell's  Sons  &  Co.  of  Indianapoli 
at  par  and  interest.     Other  bidders  were: 

Peoples  State  Bank,  Crown  Point *$11,530 

Fletcher-American  National  Bank,  Indianapolis 11 ,50O 

*This  bid  appears  to  be  higher  than  that  of  the  purchaser,  but  is  so  given 
by  the  Twp.  Trustee. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Greenfield),  Hancock 
County,  Ind. — BOND  OFFERING. — Proposals  will  be  received  until 
2  P.  M.  Nov.  7,  by  Abram  W.  Frost,  Twp.  Trustee,  for  $47,000  4^% 
school  bldg.  bonds  in  Dist.  No.  13.  Denom.  (90)  $500,  (15)  .S133.34. 
Date  April  22.  1914.  Interest  semi-annually.  Due  beginning  .luly  15, 
1915.  Cert,  check  for  5%  bid  required.  Bids  must  be  made  on  forms 
furnished  by  the  T^vp.  Trustee.  Purchaser  will  be  required  to  have  bonds 
printed  ready  for  signature  of  Trustee. 

CHEHALIS,  Wash.— BOA'DS  TO  BE  SOLD  TO  CONTRACTOR.— The 
City  Clerk  advi.ses  us  under  date  of  Oct.  17  that  the  $70,000  general  and 
$115,000  .special  water  bonds  (V.  97,  p.  1761)  will  be  issued  to  the  con- 
tractor. W.  H.  Mitchell  in  payment  of  construction  work. 

CINCINNATI,  Ohio.— BOARDS  NOT  SOLD.— No  bids  were  received 
on  Oct.  22,  it  is  stated,  for  the  $100,000  4'A%  40-yT.  hospital  bonds 
offered  on  that  day  (V.  96,  p.  914).  It  is  further  stated  that  the  sinking 
fund  trustees  have  signified  their  intention  of  taking  up  the  issue  in  amounts 
as  the  funds  are  needed  for  completion  of  the  now  general  hospital. 

CLEVELAND,  Ohio.— TEMPORARY  LOAN. — Local  papers  state  that 
the  city  has  negotiated  a  loan  of  .$765,000  at  6%  int.  to  meet  running  ex- 
pense's of  the  city  for  the  rest  of  the  fiscal  year.  Banks  having  city 
funds  on  deposit  will  take  up  the  entire  loan. 

CLYDE  PARK,  Park  County,  Mont.  BON^DS  VOTED.— The  question 
of  is,sning  .$18,000  municipal  water  works  system  constr.  bonds  carried,  it 
is  stated,  by  a  vote  of  49  to  23  at  a  recent  election. 

COLUMBIA,  Richland  County,  S.  C. — BOA^D  ELECTION  PRO- 
POSED.-— It  is  reported  that  an  election  will  shortly  be  held  to  vote  on 
the  question  of  is.suing  $40,000  hospital  bonds. 

COSHOCTON,  Coshocton  County,  Ohio.— BOA'^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Nov.  16,  by  Hugh  Gamble,  City 
Aud..  for  the  following  6%  impt.  (assess)  bonds. 

S2,500  Hickory  St.  paving  bonds.     Denom.  $250.     Due  $250  yearly  on 
Sept.  1  from  1915  to  1924  incl. 
2,300  Fifth  St.  paving  bonds.     Denom.  $230.     Due  $230  yearly  on  Sept. 

1  from  1915  to  1924  incl. 
1,300  Seventh   St.   .sewer  bonds.     Denom.   $260.     Due  $260   yearly   on 

Sept  1  from  1915  to  1919  incl. 

1,800  Sixteenth  St.,  Hudson  Ave.,  Fairview  and  Highland  Blvd.  bonds. 

Denom.  $360.     Due  $360  yearly  on  Sept  1 ,  from  1915  to  1919  incl. 

Auth.  Sec.  3914,  Gen.  Code.     Date  Sept.  1,  1914.     Int  M.  &  S.     Cert. 

check  on  a  C:oshocton  County  bank  for  10%  of  bonds  bid  for,  required. 

Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 

Purchaser  to  pay  accrued  interest. 

CRITTENDEN  COUNTY  (P.  O.  Marion),  Ark.-BOND  OFFERING. 
— Further  details  are  at  hand  relative  to  the  offering  on  Nov.  3  of  the 
8325,000  6%  1-30-j.r.  (ser.)  coupon  tax-free  road  bonds  (V.99,  p.  1159). 
Bids  for  these  bonds  will  be  received  until  12  M.  on  that  dav  bv  F.  K. 
Lash  brook,  Secy.  l!oard  of  Commrs.  Denom.  $1,000.  Date  Aug. 'l,  1914. 
Int.  F.  &  A.  at  Chicago  Title  &  Tru.st  Co..  Chicago.  Cert,  check  for  2%, 
^^Y^'l'r  tn,  «bove  secretary,  required.  No  bonded  debt.  Assess,  val. 
1913  59.1.33.006. 

CROOKSyiLLE  SCHOOL  DISTRICT  (P.  O.  Crooksville),  Perry 
County,  Ohio.— BO.V/AS  A(  TIloniyjCD.—Heports  state  the  Board  of 
Education  has  authoriztid  the  issuance  of  $35,000  bldg.  bonds. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BO.VD  ELEC- 
TIOX. — .\ccorfliiig  to  reports,  an  election  will  he  held  Nov.  3  to  vote  on 
the  question  of  issuing  S3, .500, 000  bridge  and  $1,500,000  Cuyahoga  Kiver 
Impt.  bonds. 

DAKOTA,  Dakota  County,  Neb.— BOiVDS  NOT  .SOLD.— No  .sale  has 
been  made  of  the  $1,000  (V/,,  ,5-20  yr.  (opt.)  electric  light  bonds  which  this 
villagr)  has  been  offering  for  sale  (V.  99,  p.  360).  Denom.  $.500.  Date 
Am?.  1  .  1914.      Int.  F.  Ac  A. 

DALLAS,  Polk  County,  Ore.— BO.V/>  O/T/JW/ATG.— Reports  state  that 
bids  will  \)'-  riolv'd  unlil  630  p.  m.  Oct.  26  bytChas.  Gnigorv,  City  Audi- 
tor, for  S7.500  6';  10-year  sewage-disposal  bonds.  Denom.  $100.  Certi- 
fied chc<,-k  for  10%  of  bid  ref|ulr(xl. 

DAVIS  CITY,  Decatur  County,  Iowa. — BOND  OFFERING. I,    A 

Hro'.Mi.   <'ity  Clerk   Is  oncritig  for  sale  an   Issue  of  $2,500  5Mj%   coiipoii 
water    works   rotripletion    bonds.      Dirioin.    S.IOO.      Int.    semi-annually    In 
Davis  <'lty.      Due  .$500   every   othcrr   year  from    1917   to    1925,  inclusive 
C.i:rt.  check  for  $.")(),  I)ay able  to  \V.  A.  Cummlngs.  Cllv  Treas.'  rotiulrexl 
Uond<;d  debt  fnot  Including  this  iwsue)  $6,500;  no  floating  debt-  as.ses    val' 
1913.  $:too,ooo.  ■ 

DEFIANCE  COUNTY  CP.  O.  Defiance),  Ohio.— BONO  OFFER fXG.— 

Proposals  will  he  reri  ived  by  Roger  Daoiist.  Coimly  Aud..  until  12  M.  Nov. 
2,  it  issi.itcil  for  «:j2. 0(10  ."i';  -J-'.)  yr.  (ser.)  road  bonds.  Int.  H(!ml-anriually 
C(!rtiried  chick  lor  $.'',00  reqiilnxl. 

DELAWARE  COUNTY  (P.  O.  Muncla),  Ind. — BONDS  XOT  SOLD.— 
No  bids  were  re<-eived  on  Oct.  1  5  for  the  85.600  4'/i%  highway  Impt.  bonds 
offered  on  thai  day  (V .  99.  p.  lOH]). 

DE  SOTA  COUNTY  (P.  O.  ARCADIA\  Fla.     BOX/)  OFFERIXG. 

FurllicT  i|it:ills  ;ire  ;it  hand  rel.illve  to  the  ofl'iTlng  on  Nov.  •! .  of  the 
$.S.')0.000  (,';  30-yr.  coui>-  road  and  bridge  disl.  No.  5.  houds  l\' .  90.  p. 
lOHl  I.  lUds  for  these  honds  will  he  recelve<l  until  2  p.  m.  on  that  d.iy  hy 
the;  Ud.  of  Co.  Cf)mnirs..  A.  L.  J)urrani-<!.  ( 'lerk  of  Circuit  Court.  Denom 
$.500.  Date  Oct.  I  1914.  Int.  A.*  O.  at  office  of  Co.  Tre.is.  It  Ids  for 
these  hr>ndH  are  rc><|uiwte<I  as  30-yr.  straight  honds  or  that  county  has  option 
to  redeem  onivtliirlee-nth  yearly .  after  Oct.  1  1917.  Cert,  check  for  2"',  of 
bid.  ri:<iuir«vl.  orfli-i.il  clrcul;ir  states  that  there  has  been  no  former  hond 
issue.  thi;reforo  no  contest  nor  default  lu  payment  of  Interest  or  principal 


and  that  there  is  no  litigation  or  controversy  pending  or  threatening  the 
corporate  existence  of  boundaries  of  the  district,  or  the  titles  of  the  re- 
spective officials  to  their  respective  offices,  or  the  validity  of  these  bonds. 
Assess,  val.  of  dist.  1914  (approx.)  $1,420,000.  These  bonds  were  offered 
without  success  on  Oct  6.     V.  99,  p.   1081). 

DE  WITT,  Saline  County,  TSeh.— BONDS  VOTED. — Reports  state 
that  the  questions  of  issuing  electric-light  and  park  bonds  carried  at  the 
election  held  Oct.  16  by  a  vote  of  95  to  16  and  70  to  40,  respectively. 

DICKENSON  COUNTY  (P.  O.  Clintwood),  Va,.— BONDS  NOT  YET 
SOLD. — We  are  advised  by  the  County  Clerk  under  date  of  Oct.  16  that 
no  sale  has  yet  been  made  of  the  $32,000  5%  Kenady  Magisterial  District 
bonds  offered  in  March  (V.  99,  p.  489).  Denom.  $500  and  $1,000.  Date 
Jan  1,  1914.     Int.  J.  &  J.     Due  1  to  30-yr.  serial. 

DOYLESTOWN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Doyles- 
town),  Wayne  County,  Ohio. — BOND  SALE. — On  Oct.  17  the  $1,200 
5%  coupon  school  bonds  (V.  99,  p.  1081)  were  awarded  to  the  Doylestown 
Banking  Co.  of  Doylestown  for  $1,210  equal  to  100.833. 

DRESDEN,  Weakley  County,  Tenn. — BOND  ELECTION.— An 
election  will  be  held  Nov.  21,  it  is  stated,  to  vote  on  the  question  of  issuing 
$27,000  water  and  light  bonds. 

EAST  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Ore. — BONDS  A  WARDED  IN  PART. — Reports  state  that 
up  to  Oct.  17  $23,000  of  the  $25,000  6%  coupon  tax-free  improvement 
bonds  offered  without  success  on  Oct.  6  (V.  99,  p.  1160)  had  been  disposed 
of  to  local  investors. 

ELLIOTT,  Montgomery  County,  Iowa. — AMOUNT  OF  BONDS  TO 
BE  VOTED  UPON. — -According  to  reports,  the  amount  of  water  works 
bonds  to  be  voted  upon  at  the  election  to  be  held  Nov.  9  (V.  99,  p.  116(1) 
is  $8,000. 

ENCINAL  SCHOOL  DISTRICT,  Sutter  County,  Calif.— BOND 
SALE.— Wo  are  advised  that  the  $5,000  bldg.  bonds  voted  July  25  (V  .  99, 
p.  284)  have  been  disposed  of. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BO A^D  OFFERINGS.— 
Proposals  will  be  received  until  12  m.  Nov  9  (date  changed  from  Nov.  1) 
by  Hayes  M.  Adams,  Co.  And.,  for  .$30,000  5%  Main  Market  and  inter- 
county  highway-improve't bonds  (V.  99,  p.  1160).  Auth.  Sec.  1223,  Gen. 
Code.  Denom.  $500.  Date  Nov.  9,  1914.  Int.  M.  &  N,  at  office  of  Co. 
Treas.  Due  $3,000  yearly  on  Nov.  9  from  1915  to  1924  incl.  Cert, 
check  for  5%  of  bonds  bid  for,  payable  to  Board  of  Co.  Commrs.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. --Cert,  check  must  be  unconditional. 

Hayes  M.  Adams,  Co.  Aud.  will  receive  bids  until  12  m.  Nov.  16,  for 
$28,000  5%  Main  Market  road  No.  13  improvement  bonds.  Auth.  Sec. 
1223,  Gen.  Code.  Denom.  $400.  Date  Nov.  10,  1914.  Int.  M.  &  N. 
at  office  of  Co.  Treas.  Due  $2,800  yearly  on  Nov.  16  from  1915  to  1924, 
incl.  An  unconditional  cert,  check  for  5%  of  bonds  bid  for,  payable  to 
Board  of  Co.  Commrs.,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

ESCONDIDO,  San  Diego  County,  Calif.— BOARDS  A^OT  YET  SOLD. 
— We  are  advised  by  the  City  Treas.  that  up  to  Oct.  13  no  sale  had  yet  been 
made  of  the  $25,000  5%  25)^-yr.  (aver.)  municipal  water  works  bonds. 
These  bonds  are  part  of  an  issue  of  $100,000,  $75,000  of  which  was  pur- 
chased by  the  State  Board  of  Control  (V.  99,  p.  622). 

ETNA  MILLS,  Siskyou  County,  Calif.— BOARDS  AWARDED  IN 
PART.— Of  the  .$21,000  6%  1-21-yr.  (ser.)  sewer  bonds  offered  wthout 
success  on  Oct.  1,  $3,000  has  been  disposed  of.  Denom.  $1,000.  Int. 
A.  &  O.     Due  part  yearly  on  Oct.  1. 

EVANSVILLE  SCHOOL  CITY  (P.  O.  Evansville),  Vanderburgh 
County,  Ind. — BONDS  AWARDED  IN  PART. — Reports  state  that  on 
Oct.  15  $80,000  of  the  $128,000  4%  tax-free  deficiency  bonds  (V.  99,  p. 
915)  were  awarded  as  follows: 

.$24,000  to  John  W.  Boehne  for  $24,424.20  equal  to  101.767. 
24,000  to  A.  L.  Bernardin,  of  Evansville  at  100.75. 
25,000  to  Citizens  Nat'l  Bank  of  Evansville  at  100.02. 

7,000  to  Chas  F.  Smith,  Prest.  of  Mercantile  Trust  &  Savings  Bank  of 
Evansville  (for  clients)  at  100.20. 

It  is  further  reported  that  the  remaining  $48,000  will  be  re-offered  for 
sale  later. 

FLINT,  Genesee  County,  Mich.— BOATD  ELECTION  PROPOSED.— 
It  is  stated  in  local  papers  that  the  question  of  issuing  sewer  and  paving 
bonds  will  be  submitted  to  the  voters  in  November. 

FORSYTH,  Rosebud  County,  Mont.— BOA'D  SALE. — Reports  state 
that  Jas.  N.  Wright  &  Co.  of  Denver  have  been  awarded  at  par  the  two 
issues  of  6%  10-20-yr.  (opt.)  bonds  aggregating  $20,000  offered  on  Sept 
26  (V.  99,  p.  843). 

FORT  ATKINSON  SCHOOL  DISTRICT  (P.  O.  Fort  Atkinson), 
Winneshiek  County,  Iowa. — BONDS  DEFEATED. — At  the  election 
held  Oct.  12  the  proposition  to  ls.sue  $8,000  bldg.  bonds  failed  to  carry  by 
a  vote  of  39  "for"  to  94  "against."  These  bonds  were  previously  defeated 
at  an  election  held  Aug.  24  (V.  99,  p.  688). 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOA^D  SALE.— 
On  Oct.  17  the  five  issues  of  5%  road  impt.  bonds,  aggregating  $105,500 
(V.  99,  p.  997),  were  awarded,  as  follows: 

To  F.  W.  Freeman  of  Columbus  at  par  and  interest. 
$20,000   1-10-yr.  (.ser.)  State  St.  Washington  Road  impt  bonds. 
30,000  1-5-yr.  (ser.)  Georgesville  Road  impt.  bonds. 

To  R.  L.  Dollings  Co.  of  Hamilton  at  par  and  interest. 
$7,500  2-10-yr.  (ser.)  East  Fifth  St.  road  impt.  bonds. 
30,500  5  1-3-yr.  (aver.)  highway  No.  1  bonds. 
17.500  4  2-3-yr.   (aver.)  highway  No.  50  bonds. 

There  wore  no  other  bidders. 

GALLMAN  CONSOLIDATED  SCHOOL  DISTRICT,  Copiah 
County,  Miss. — BOND  OFFERING .—Bidn  will  be  received  until  Nov.  2 
by  R.  B.  Greenlee,  Prest.  Bd.  of  Comm.,  for  $5,000  6%  bldg.  and  equip, 
bonds.  Denom.  $100.  Date  Sept.  1  1914.  Int.  annual.  Duo  $100 
yearly,  Sept.  1  from  1925  to  1938,  incl.,  and  $3,600  Sept.  1.  1939. 
These  bonds  were  offered  but  not  sold  on  Sept.  7.  (V.  99,  p.  688). 

GARY,  Lake  County,  Ind.— BONDS  NOT  50LD.— According  to 
reports  it  is  quite  probable  that  the  Fletcher-American  National  Bank, 
of  Indianapolis,  will  not  get  the  $60,000  5%  20-yr.  coup,  water  works 
bonds  offered  on  Oct.  13,  for  which  it  bid  101.75.  (V.  99,  p.  997)  The 
city  authorities  have  decided  to  let  the  Steel  Corporation  extend  its  water 
mains  to  the  Ridge  road  district.  This  will  obviate  the  necessity  of  build- 
ing an  additional  water  works. 

GENEVA  SCHOOL  TOWNSHIP  (P.  O.  Scipio),  Jennings  County, 
Ind. — BOND  OFFERING. — Proposals  will  be  received  until  11  a.  m. 
Oct.  24  by  A.  J.  Hulse.  Trustee,  it  is  stated,  for  $2,300  4>2%  bldg.  bonds. 

GEORGIANA,  Butler  County,  Ala.— BO.VD  SALE.-^.  B.  McCreary 
&  Co.  of  Atlanta  were  awarded  at  par  on  Sept.  28  $14,000  water  works 
and  $10,000  school  5%  bonds.  Denom.  $1,000.  Int.  semi-annually. 
Due  in  1944. 

GLENDALE,  Maricopa  County,  Ariz.— BO .VD.S  NOT  TO  BE  RE- 
OFFEREI)  AT  PRESENT. — The  Town  Clerk  .idvi.ses  us  that  the  town 
h;is  "no  intention  of  re  offering  at  jjresent  or  in  the  near  future"  the  three 
i.ssues  of  (■>%  gold  coupon  tax-free  municipal  bonds  aggregating  $16,000, 
offered  without  su<-ce.ss  on  ,\ug.  17  (V.  99.  p.  622). 

GLENMORA  SCHOOL  DISTRICT  No.  27  (P.  O.  Glenmora),  Rapides 
Parish,  La.  liOXDS  r077',7>.-  .According  to  reports,  the  ([uestion  of 
issuing  $25,000  bldg.  bonds  carried  at  the  reciMit  election. 

GLOUCESTER  CITY,  Camden  County,  N.  3.— BOND  OFFERING .— 
Bids  will  be  nucived  until  H  p.  m.  Nov.  5,  by  W.  I).  K'enity.  Chairman 
of  Finance  Cointulttei'  of  Common  Council,  for  the  $20,000  5','  30-yr. 
coup,  or  reg.  school  bonds  .authorized  hy  the  council  on  Sept  30.  (V.  99, 
1).  lOHl).  Date  Nov.  1,  1914.  Int.  M.  it  N.  (^ert.  check  for  6%  of 
bonds  hi<l  for.  i)ayable  to  City  Treas.,  reriuired. 

GOODING  COUNTY  SCHOOL  DISTRICT  No.  3  (P.  O.  Bliss), 
Idaho.  -B()\l>  SALE.  On  Oct.  10  an  issue  of  .?2.0()0  6';,  bldg.  honds 
was  awarded  to  Sdile  of  ld;iho  at  par.  Denom.  .'JIOO.  Date  .luly  1,  1914. 
Int.  J.  ."t  .1.       Due  In   1929. 

GOODNOE  HILLS  IRRIGATION  DISTRICT  (P.  O.  Goodnoo 
Hillsi.  Klickitat  County,  Wash.  -BO.\/)S  .\OT  YET  SOLD.-Tho 
District  President  advises  us  under  date  of  Oct.  II  tliat  no  sale  has  yet 
been  made  of  the  ?20. 000  6';,  11-20-yr.  (ser.)  bonds  offered  without  success 
on  March  21  (V.  99.  p.  813). 

GRANITE  SCHOOL  DISTRICT,  Sacramento  County,  Calif.— 
BO.XnS  \<)T  Yi:r  sold.  \'\>  to  Ocl  .  13  no  .s.-de  li,-id  been  niadi-  of  MiO 
$30,000  5';L  school  bonds  offered  without  success  on  June  2  ( V  .  99,  p.  1865) . 
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GREECE,  Monroe  County,  N.  Y. — BOND  OFFERING. — Proposals 
■will  be  received  until  8  p.  m.  Oct.  29  by  H.  T.  Hughes,  Town  Clerk,  for 
$25,000  roistered  water-works  bonds  at  not  exceeding  5%  int.  Denom. 
$500.  Date  Nov.  1  1914.  Interest  annually  on  Feb.  1  at  some  banking 
office  at  Rochester  in  N.  Y.  exchange.  Due  $1,000  yearly  on  Feb.  1  from 
1916  to  1925,  inclusive,  and  $1,500  yearly  on  Feb.  1  from  1926  to  1935, 
inclusive.  Certified  check  for  $1,000,  payable  to  Frank  L.  Dobson,  Town 
Supervisor,  required. 

GREEN  CAMP  SCHOOL  DISTRICT,  (P.  O.  Green  Camp)  Marion 
County,  Calif.— BOA'£>  SALE. — On  Oct.  15,  the  $2,750  6%  3  1-3-yr. 
(aver.)  heating  and  ventilation  system  constr.  bonds  (V.  99,  p.  915)  were 
awarded  to  the  People's  Bank  of  Green  Camp  at  par  and  interest.  The 
First  Nat.  Bank  of  Barnesville  bid  $2,753,  but  the  bid  was  received  too 
late  for  consideration. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio. — BOND  SALES 
OVER  COUNTER. — Reports  state  that  of  the  $800,000  4  H  %  30-year  flood- 
emergency  bonds  being  offered  "over  the  counter,"  $346,500  had  been  dis- 
posed of  up  to  Oct.  22.  This  makes  a  total  of  $86,500  sold  since  our  last 
report  (V.  99,  p.  1081). 

HARTWELL,  Hart  County,  Ga,.— BOND  OFFERING.— Proposals 
will  be  received  until  Nov.  15  by  J.  L.  Teasley.  Secy.  &  Treas.,  for  the 
$33,000  7-22  yr.  (ser.)  water  and  $13,000  23-26-yr.  (ser.)  sewer  5%  bonds 
voted  Sept.  2  (V.  99,  p.  767).     Denom.  $1,000. 

HASKELL,  Muskogee  County,  Okla.— BOA^D  SALE. — The  $20,000 
sewer  construction  bonds  offered  on  Sept.  28  (V.  99,  p.  915),  have  been 
taken  by  L.  J.  Roach,  contractor  of  Tulsa  in  payment  for  work. 

HAWKINS  COUNTY  (P.  O.  Rogersville),  Tenn.— BOND  OFFERING. 

— Bids  will  be  received  until  Nov.  21  at  office  of  Clerk  of  Co.  Court  by 
Albert  Lyons,  Rod  Miller  and  A.  L.  Burem,  committee,  for  .$18,000  5% 
1-18-yT.   (ser.)  bridge  bonds.     Denom.  $1,000.     Int.    ann. 

HAWTHORNE  SCHOOL  DISTRICT  (P.  O.  Hawthorne),  Los  An- 
geles County,  Calif. — BOND  ELECTION.— An  election  will  be  hold 
Oct.  30,  reports  state,  to  submit  to  the  voters  the  propo.sition  to  issue  $45,000 
building  bonds. 

HILLSDALE,    Hillsdale   County,    Mich. — BONDS  PROPOSED.— B,e- 

portsst  ate  that  this  city  is  contemplating  the  issuance  of  $1,250 
emer-gency  bonds. 

HOLTVILLE,  Imperial  County,  Calif. — BONDS  VOTED  .-Accord- 
ing to  reports,  the  questions  of  is.suing  $30,000  sewerage  and  $2,000  Alamo 
River  bridge  bonds  carried  at  the  election  held  Oct.  10. 

HUMBOLDT  COUNTY  (P.  O.  Eureka),  Calif  .—BO  JVDS  A' or  SOLD 
— No  bids  were  received  for  the  .S150,000  4%  State  highway  bonds  offered 
on  Oct.  13  (V.  99,  p.  68S). 

HUMESTON,  Wayne  County,  Iowa..— BONDS  AWARDED  IN  PART— 

We  stated  in  V.  98,  p.  176  that  Ulen  &  Co.,  of  Chicago  were  offering  to 
investors  $21,000  5H  %  water  works  system  bonds.  It  now  appeared  that 
the  firm  mentioned  accepted  $15,000  of  the  issue.  An  additional  $10,000 
issue  of  water-works  system  bonds  will  be  submitted  to  a  vote  on  Nov,  3- 
(See  V.   99,   p.    1081. 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centro),  Imperial 
County,  Calif. — BOND  ELECTION . — Reports  state  that  the  election  to 
vote  on  the  question  of  issuing  the  $3,500,000  bonds  to  purchase  the  Calif. 
Development  Go's,  water  system  (V.  99,  p.  361)  will  be  held  Oct.  29. 

IRON  MOUNTAIN,  Dickinson  County,  Mich.— BOATD  ELECTION 
PROPOSED.- — According  to  reports,  the  questions  of  issuing  $30,000  sewer 
and  $20,000  Stephenson  Ave.  paving  bonds  will  be  submitted  to  the  voters 
in  November. 

JACKSONVILLE,  Athens  County,  Ohio.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Nov.  18,  by  C.  N.  Darst,  Village 
Clerk,  for  $1,000  6%  coupon  fire  engine  purchase  bonds.  Denom.  $20(). 
Date  Sept.  1,  1914.  Int.  M  .&  S.  Due  $200  yearly  on  March  1,  from 
1916  to  1920  inclusive.  Cert,  check  on  an  Athens  County  bank  for  $100 
payable  to  Village  of  Jacksonville,  required.     Bids  must  be  unconditional. 

JANESVILLE,  Rock  County,  Wise— BOA^D  S^LE— On  Oct.  15, 
$9,000  43-12%  Douglas  school  impt.  bonds  were  awarded  to  local  investors 
at  par.  Denom.  $500.  Date  Oct.  1  1914.  Int.  J.  &r  J.  Due  $1,000 
yrly.  on  July  1,  from  1915  to  1923  incl. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOA^D  OFFERING.— 
According  to  reports,  propo.sals  will  oe  considered  by  Jos.  P.  Hammond, 
Co.  Treas.,  until  2  p.  m.  Nov.  5,  for  .$3,899.10  and  $1,494.99  5%  10-yr. 
ditch  bonds. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  11a.  m.  Oct.  28  by  Henry  Harnian,  Co. 
Treas,  for  $2,500  ^^A%  G.  F.  Haines  et  al  road  impt.  bonds  in  Lovett 
T^vp.  Denom.  $125.  Date  Oct.  15,  1914.  Int.  M.  &  N.  Due  $125 
each  six  months  from  May  15,  1916  to  Nov.  15,  1925,  incl. 

JOLIET,  Will  County,  l\\.— PURCHASER  OF  BONDS.— The  pur- 
chaser of  the  $58,000  5%  refunding  bonds  awarded  on  Sept.  30  (V.  99, 
p.  1161),  was  N.  W.  Hal.scy  &  Co.  of  C^hicago.  Denom.  $,500.  Date 
Oct.  10,  1914.  Int.  A.  &  O.  Due  .$3,000  yearly,  Oct.  10,  from  1915  to 
1933,  inclusive  and  $1,000  Oct.  10.  1934.  Using  newspaper  reports  we 
first  stated  that  the  amount  of  the  issue  sold  was  .$.58,80(). 

KANSAS.— BOA'D.S  PURCHASED  BY  STATE.— During  the  third 
quarter  ending  Sept.  30  the  following  bonds  were  purchased  by  the  State 
of  Kansas  at  par. 

Twenty  Issues,  Aggregating  $96,791  54,  Purchased  During  July. 
Amount.        Place —  Rate.       Purpose.  Date.  Due. 

$30,000  00  Burlington,  Bd.  Of  Ed--  5  School  building    July    1  1914  July   1  •lf>-'34 

7,500  00  Canton 5  Electric   light       July   1  1914  July  1      1934 

900  00  Clay  Co.  S.  D.  89 5  School  building    July   1  1014  Jan.   1  'Ifj-'IS 

600  00  Coffey  Co.  S.  D.  73 5  School  building    July   1  1914  Jan.   1  '17-'19 

6,000  00  ComancheCo.S.D.  I-.  5  School  building  July  1  1914  Jan.  1  '24-'29 
1,000  00  Cowley  Co.  S.  D.  102..  5  School  building  July  1  1914  July  1  'IS-'IO 
1,200  00  Dickinson  Co.  S.  D.  13-  5  School  building  July  1  1914  July  1  •15-'18 
1,800  00  Doniphan  Co.  S.  D.  5.-  5  School  building  July  1  1914  July  1  '15-'18 
1,500  00  Greenwood  &  Lyon  Cos. 

JointSch.  Dist.  4 5  School  building    July   1  1914  July   1  '16-'21 

7,500  00  Jetmore -.  5  Water-works        July   1  1914  July  1      19.^4 

6,491  54  Johnson  Co.  S.  D.  79--   5  School  building    .July    1  1914  July   1  •21-'29 

4,000  00  Kiowa  Co.  S.  D.  36 5  School  building    .Inly    1  1914  July   1  •16-'23 

700  00  LeavenworthCo.S.D.55  5  School  building    July   1  1914  July   1  ■l.i-'19 

3,000  00  Lyon  Co.  S.  D.  93 5  School  building    July    1  1914  Jan.    1  •1.5-'24 

1,200  00  Ottawa  Co.  S.  D.  15--.  5  Schoolhouse  Aug.  I  1914  Jan.    1  'IS-'lfi 

700  00  Phillips  Co.  S.  D.  108--  5  School  building    Aug.  3  1914  Jan.   1  ■16-'22 

1,200  00  Pratt  Co.  S.  D.  69 5  School  building    July   1  1914  July  1  •l.'>-'26 

5,000  00  Riley  Co.  S.  n.  1 5  School  building    July22  1914  Jan.   1  •15-'20 

8,000  00  Wa.shlngton  Twp.  S.  D., 

Jackson  County 5  Illgh-sch.  bldg.  July   1  1914  July   1      1930 

8,500  00  Wyandotte  Co.  S.  D.  10  5  School  building    Aug.  8  1914  July   1  '16-'19 
Fifteen  Issues,  Aggregating  8108,805  38.  Purchased  During  August. 

S2,695  53  Chanute ..5  5Internal  Impt.     Aug.  1  1914  Aug.  1  '15-'24 

4.911  94  Chanute  .- 5  Internal  impt.     Aug.  1  1914   Aug.  1  '15-'22 

4,000  00  Crawford  Co.  S.D.  84..   5  School  building    Aug. 15  1914  Jan.    1  '1.5-'22 

18. .537  91  El  Dorado -.   5  City  Impt July    1  1914  July   1  •15-'24 

5,000  00  El.sworth  Co.  S.  D.4...  0  School  building    July   1  1914  July   1  •19-'28 

3,500  00  Greeley  Co.  S.  D.  1 5  School  building    Aug.  1  1914  July   1  ■16-'22 

■     18,000  00  Hutchin.son 5  Internal  Impt.     June  1  1914  June  1  '15-'24 

10,000  00  Lyon    and    Osage    Cos. 

Sch.  Dlsts.  50-90 5  Hlgh-sch.   bldg.  July    1  1914  Jan.    1  '15  "29 

♦15,000  00  Manhattan  - _--   5   Internal   impt.     July    1  1914  .July    l'15'lf> 

4,000  00  Rice  Co.  S.  D.  28 5  Schoolhouse  Sept.  1  1914  Jan.    1  •16-'23 

1,400  00  Rice  Co.  S.  D.  98 -   5  School  building    July    1  1914  Jan.    I  'LVLS 

7.000  00  Rllcy  Co.  Un.  S.  D.  29.   5  School  building    Aug. 15  1914  Jan.    1  •10-'22 

1,260  00  Scammon 5  Water-works         Aug.  1  1914   Kob.    1       1917 

12,.500  00  Wa.shlngton 5  Water-works        July   1  1914  July   I  '28-'32 

1.000  00  Woodson  Co.  S.  D.  66.-   5  School  building    July   1  1914  Jan.   1  ■15-"29 
Ten  Issuer,  Aggregating  S102,900,  Pureha.tcd  During  September. 

SI, 500  00  Cha.se  Co.  S.  n.  12 5  Schoolhouse  Sept.  1  1914  July    1       1929 

1,500  00  Doniphan  Co.  S.  D.  30.  6  Schoolhouse  Sept.  1  I9U  July  1  '1.5-'24 
2, .500  00  Dickinson  Co.  S.  D.  47.  5  Schoolhouse  July    1  1914  July   1  '17-'29 

25,000  00  Junction  City -.   5  Internal  Impt.     July   1  1914  July   1  ■15-'24 

40,000  00  Kansas   City 5  Internal   Impt.     Sept.  1  1914   Aug.  1  '16-'24 

10.000  00  Kan.sas  City 5  Internal   Impt.     Aug.  1  1914   Aug.  1  ■15-'24 

5,000  00  Kansas    City--- -   5   Internal   Impt.     Sept.  1  1914   Aug.  1  ■l,5-'24 

400  00  Rawlins  Co.  S.    D.93-..   5  Schoolhoii.se  Oct.    1  1914  Jan.    1  '17-'23 

16,000  00  Sallna .- 5  Refunding July    1  1914  July   1       1919 

1.000  00  Washington  Co.  S.D.  96  5  Schoolhouse  Oct.  1  1914  Jan.  1  'le-^O 
•  These  bonds  were  purchase<l  by  the  State  from  brokers. 


KANAWHA   COUNTY   (P.   O.    Charleston),    W.   Va.— A/0  ACTION 

YET  TAKEN. — No  action  has  yet  been  taken  looking  towards  the  issuance 
of  the  road  bonds  mentioned  in  V.  99.  p.  361. 

KEEWATIN,  Itasca  County,  minn.— BONDS  AWARDED  IN  PART. — 
Of  the  three  i.ssues  of  5%  bends  aggregating  $150,000  offered  on  Oct.  5 
(V.  99,  p.  998)  $75,000  has  been  awarded,  it  is  stated  to  Fred  Myers,  of 
Biwabik  at  par  and  int. 

KENMORE  SCHOOL  DISTRICT,  (P.  O.Kenmore),  Summit  County, 
Ohio. — BOND  ELECTION. — The  question  of  issuing  $17,000  site  pur- 
chase and  constr.  bonds  wull  be  submitted  to  the  voters  on  Nov.  3,  it  is 
reported. 

KENTON,  Hardin  County,  Ohio. — BONDS  NOT  SOLD. — Newspaper 
despatches  state  that  no  bids  were  received  on  Oct.  22  for  the  four  issues 
of  5%  bonds  aggregating  $15,000  offered  on  that  day.  (V.  99,  p.  998). 

KINGSTON,  Lenoir  County,  No.  Caro. — BOND  SALE. — The  Security 
Trust  Co.  of  Spartanburg  has  been  awarded  at  par  and  int.  the  $100,000 
5%  30-yT.  paving  and  sewer  bonds  offered  without  success  on  July  24. 
(V.    99,   p.    1082.) 

KIRKWOOD,  St.  Louis  County,  Mo.— DESCRIPTION  OF  BONDS.— 
The  $15,000  city  hall  and  jail  building  bonds  awarded  in  Jimo  to  the  City 
Sinking  Fund  at  par  (V.  99,  p.  06)  bear  interest  at  the  rate  of  5%  and  in 
denom.  of  $.500.     Date  May  1,  1914.     Int.  M.  &  N.     Due  May  1,  1934. 

KNOX  COUNTY  (P.  O.  Knoxville),  Tenn.— OPTION  GRANTED  TO 
PURCHASE  BONDS. — Local  papers  state  that  on  Oct.  15  the  Finance 
Committee  of  the  Co.  Court  granted  an  option  for  fifteen  days  to  H.  M- 
Johnston.  Pre»s.  of  the  Union  Natl.  Bank  of  Knoxville  for  the  ptu^chase 
at  par  and  interest  the  $100,000  5%  20-yr.  school  building  bonds  offered 
without  success  on  Sept.  30.   (V.  99,  p.  1082.) 

LA  HABRA  SCHOOL  DISTRICT,  Orange  County,  Ca,lii.— BOND 
SALE. — The  .S38.000  6%  1-19-yr.  (.ser.)  bldg.  site  purcna.se  and  equip, 
bonds  (V.  99,  p.  67)  were  av/arded  on  July  21  to  Torrance  Marshall  &  Co., 
of  San  Franci.sco  for  .$39,685  (104.434)-  a  basis  of  about  5.42%.  Denom. 
.152,000.  Date  Aug.  1,  1914.  Int.  F.  &  A.  Due  $2,000  yearly  from  1915 
to  19.33,  inclusive. 

LAKE  COUNTY  (P.  O.  Tavares),  Fl&.—BOND  OFFERING.— Bids  will 
be  received  until  12  m..  Nov.  21.  it  is  stated,  by  H.  H.  Duncan,  Clerk  Bd 
of  Conimrs.,  for  $500,000,  6%  23H-yr.  (aver.)  road  bonds.  Cert,  check 
for  5%  required.  A  similar  issue  of  bonds  was  offered  without  success  on 
Oct.  17.      (V.  99,  p.  915.) 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind. — BOND  SALE. — We  are 
advised  that  .$99,000  4%  5J^-yr.  (aver.)  gravel  road  bonds  have  been 
sold  at  par  as  follows:  $84.0()0  to  the  Fletcher-.'Vmerican  Nat'l  Bank, 
Indianapolis;  $12,000  to  Breed  Elliott  &  Harrison,  Indianapolis  and  $3,000 
to  the  People's  State  Bank  of  Crown  Point. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BONDS  NOT  SOLD. — 
We  learn  that  no  bids  were  received  on  Oct.  19,  for  the  four  issues  of 
5%  bonds  aggregating  868,090  offered  on  that  day  (V.  99,  p.  1161). 

LAMOILLE  SCHOOL  DISTRICT  (P.  O.  Lamoille),  Marshall  County 
Iowa. — BOND  SALE. — Geo.  M.  Bechtel  &  Co.  of  Davenport  were  awarded 
an  is.sue  of  $12,000  5%  6  l-3-yr.(aver.)  bldg.  bonds  during  July  for  $12,074, 
equal  to  100.616.  Denom.  $500.  Date  Sept  .1,  1914.  Int.  M.  &  S. 
Due  $1,000  yearly  from  1917  to  1923  incl.  and  $5,000  in  1924. 

LANYON  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Lanyon) , 
Webster  County,  Iowa. — BONDS  VOTED. — The  question  of  is.suing 
$16,000  414%  site  purchase  and  constr.  bonds  carried  at  the  election  held 
Oct.  0,  by  a  vote  of  61  to  22. 

LAREDO,  Webb  County,  Tex. — BOA'D  OFFERING. — Proposals  wil 
be  received  until  Nov.  3  by  A.  V.  Woodman.  City  Secy,  for  $24,000  5% 
20-40-vr.  (opt.)  storm  sewer  constr.  bonds.  Auth.  Art.  3,  Sec.  52,  Const, 
of  Texas.  Denom.  $1,000.  Date  Oct.  1,  1914.  Int.  A.  fc  O.  in  New 
Vork.  Austin  or  Laredo.  No  deposit  required.  These  bonds  are  tax 
exempt.  Bonded  debt  including  this  issue,  $108,000.  Floating  debt 
$35,000.  Asses,  val.  .'S.3,995,000.  These  bonds  in  addition  with  an  issue 
of  .$8,000  paving  bonds  were  offered  on  Oct.  3  (V.  99,  p.  844). 

LA  SALLE  COUNTY  (P.  O.  Cotulla),  Tex.-BOND  S.liCC.— Accord- 
ing to  local  newspaper  reports,  this  county  has  disposed  of  the  $40,000 
road  bonds  voted  Jime  20  (V.  99.  p.  67). 

LAWRENCE,  Douglas  County,  Kans. — BOND  S.4LE.— Local  in- 
vestors have  purchased  at  par  .57  4^.000  5%  impt.  bonds.     Int.  J.  &  J. 

LEWIS  SCHOOL  TOWNSHIP  (P.  O.  Brazil),  Clay  County,  Ind.— 
BOND  SALE.— On  Oct.  16,  the  SI, .300  4';?%  school  bonds  'V.  99.  p.  998) 
were  awarded  to  C.  C.  Snipp  &  Co.  of  Indianapolis.  The  price,  it  is 
stated,  was  par.     There  were  no  other  bidders. 

LEWISTON  ORCHARDS  HIGHWAY  DISTRICT  (P.  O.  Lswiston), 
Idaho. — BOA'D    SALE.— On   Oct.    13    the   $100,000   6%    highway   impt. 
bonds   (V.  99,  p.   1082),  were  awarded  to  the  Warren  Construction  Co. 
of  Portland,  it  is  stated,  at  par. 

LONDO?!  VILLAGE  SCHOOL  DISTRICT  (P.  O.  London),  Madison 
County,  Ohio.— SOA^iJ  SALE.— On  Oct.  15  the  $7,500  6%  6  1-3-yr. 
(aver.)  refunding  bonds  (V.  99.  p.  998).  were  awarded  to  J.  C.  Ma.ver  & 
Co.  of  Cincinnati  at  103.27  and  interest — a  basis  of  about  5>J%.  Other 
bids  were: 

Davies  Bertram  Co.,  Cin--$7,726.50ISeasongood  &  Maver,  Cin.. 7, 673.25 
Provident   Sav.    Bank   and  |Fifth-Tbird  Nat.  Bk..  Cin.. 7. 561.00 

Trust  Co..  Cincinnati 7. 673. 751  Stacy  tS:  Braun.  Toledo 7. .525. 50 

LONG  BEACH,  Los  Angeles,  Calif.— BOA'D.S  VOTED. — According 
to  reports  the  question  of  issuing  the  $30,000  harbor  impt.  bonds  (V.  99, 
p.  916)  carried,  at  the  election  held  Oct.  2. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Nov.  17  by  Geo.  N.  Damon,  City  Auditor, 
for  the  following  coupon  bonds: 

$11,000     5%     general    sewer   bonds.       Due   $1,000   yearly   on    Sept.    15 
from  1915  to  1925  inclusive. 
45.000  4M%  water  works  impt.  bonds.       Due  $9,000  yearly  on  Sept.  15 
from  1920  to  1924  inclusive. 

Denom.  $1,000.  Date  Sept.  15,  1914.  Int.  M.  &  S.  at  office  of  Sink- 
ing Fund  Trustees.  Cert,  check  on  a  Lorain  bank  or  any  national  bank  or 
trust  company  for  $1 ,000,  payable  to  City  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser 
to  pay  accrued  interest.  A  complete  transcript  of  the  proceedings  had 
relative  to  the  issuance  of  each  of  the  above  bonds  will  be  furnished  the 
successful  bidder,  together  with  a  sample  copy  of  the  printed  bond  on  day 
of  sale. 

LOWNDES  COUNTY  (P.  O.  Columbus),  Miss.— BO  A'Z>S  PRO- 
POSED.— Notice  is  given  that  on  Nov.  2,  this  county  proposes  to  is.sue 
road  bonds  for  Catalpa  Road  Dist.  in  Supers.  Dist.  No.  5. 

MADISON,  Dane  County,  Wis.— BOARDS  AWARDED  IN  PART.— 
The  City  (Merk  advises  us  that  up  to  Oct.  22,  825,000  had  been  sold  of 
the  $31,000  6%  and  $28,000  5%  street-impt.  bonds  offered  "over  the 
counter"  in  $100  denominations.  This  makes  a  total  of  $21,000  disposed 
of  .since  out  last  report  (V.  99,  p.  1082).  The  5%  bonds  are  being  sold 
at  par,  while  the  6s  are  being  sold  at  a  premium  to  not  the  investor  5%. 

MAGNOLIA  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICTS 
(P.  O.  Magnolia),  Harrison  County,  Iowa. — BOXDS  NOT  .SOLD.—  Ko 
sale  was  made  of  the  $35,000  5%  bldg  bonds  voted  August  24  (V.  99,  p.  689) 
offered  for  sale  on  Oct.  1.5. 

MALTA  SCHOOL  DISTICT  (P.  O.  Malta),  Valley  County.— 
BO.XDS  \OTKD. — The  question  of  issuing  site  purchase  and  constr. bonds 
carried,  at  the  election  neld  Oct.   10  by  a  vote  of  103  to  7. 

MAMING,  Clarendon  County.  S.  C— BOAT).S  VOrCD.— Reports 
state  that  at  the  election  held  Oct.  13  the  question  of  i.ssuing  the  .$10,000 
Savannah  Western  R.  11.  aid  constr.  bonds  (V.  99.  p.  1082)  carried  by  a 
vote  of  99  to  1 . 

MANKATO,    Blue   Earth    County,    fHinn.— BONDS   VOTED— By   a 

vote  of  .510  to  13  the  jjroposilion  to  issue  the  $67,000  4%  refunding  bonds 
(V.  <.)'.).  p.  s;il)  carrieil  at  the  election  held  Oct.  1. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BO A'^D  OFFERING.— 
Reports  state  that  bids  will  be  receivtvl  until  Dec.  7.  by  Wm.  T.  Patten. 
Co.  Aud..  for  the  $300,000  4'<;%  West  Washington  St.  bridge  bonds, 
authorized  by  the  Co.  Council  on  June  10.  (V.  98.  p.  1867).  and  .$1,50.000 
4^%   New  Vork  St.  bridge  bonds. 

MARION  COUNTY,  Ohio.— BOA'D  OFFERING. — Proposals  will  be 
received  until  12  m.  Nov.  14.  bv  the  Road  Commissioners  (care  Conley  & 
John.son.  P.  O.  Marion),  for  S10,.500  6%  coup.  Roberts  Free  Turnpike 
road  bonds.     Auth.   Sec.   7283  Gen.   Code.   Demon.    (2)   S400.    (1)   .$700, 
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(18)  $500.  Date  Nov.  14  1914.  Int.  M.  &  S.  at  office  of  Co.  Trcas. 
Due  $400  Sept.  1  101.5  nnd  1916.  S500  Mar.  1  101.5  and  1916,  and  SoOO 
each  sL\  months  from  Mar.  1  1017  to  Sept.  I  192.3  incl.  and  .S700  Mar.  1 
1024.  except  that  on  Mar.  1  1922  and  Sept.  1  1923.  .51,000  is  due.  Cert, 
check  on  a  Marion  Co.  banlc  for  $200.  payable  to  Bd.  of  Road  Commrs., 
required.  Bonds  to  be  delivered  upon  day  of  sale  or  in  such  reasonable 
time  thereafter  as  may  be  required  for  printing.  Purchaser  to  pay  ac- 
crued interest.  These  bonds  were  offered  .as  SMs  on  Oct.  17  (V.  99, 
p.    10S2)    but  no   bids  were  received. 

MABTIN  COUNTY  (P.  O.  Fairmont),  lAinn.— OPTION  GRANTED 
TO  PURCHASE  BONDS. — Reports  state  that  the  Board  of  Co.  Commrs. 
on  Oct.  10  gave  an  option  to  the  Minnesota  Loan  &  Trust  Co.  of  Minne- 
polis  to  purcha.se  bonds  to  be  issued  for  constr.  of  ditches  of  Judicial  Ditches 
Xos.  ,3.5.  39  and  40.  asL're-.atin?  .550.000,  at  5'A%  interest  payable  semi- 
annually.    The  option  expires  Nov.  1. 

MAYVILLE,  Chautaucua  County,  N.  Y.—BOND  OFFERTNG.— 
Bids  will  be  rereived  imtil  S  p.  m.  Nov.  2  by  W.  H.  Scofield,  Clerk  Board 
of  Villac^e  Trustees,  for  .50.700  power  and  light  bonds  at  not  exceeding  5% 
interest,  payable  .semi-annually.  Due  .5700  in  1  year  and  .51 .000  yearly  from 
2  to  10  years,  incl.  Cert,  cheek  for  2%  of  bid,  required.  These  bonds 
were  voted  at  an  election  held  Oct.  10. 

MEDFORD  Middlesex  County,  Mass. — BONS  SALE. — Reports  state 
that  E.  n.  Rollins  &  Sons  of  Boston  have  purchased  $48,000  43^%  muni- 
cipal impt.  bonds. 

MELSTONE,  Musselshell  County,  Mont.— BO.VD  OFFERING.— 
Proposals  will  be  received  until  12  m.  Nov.  16  by  A.  F.  Warner,  Town 
Clerk,  it  is  stated,  for  520.000  6%  20-yr.  gold  coupon  tax-free  water- 
works bonds.  Denom.  5.500.  Int.  semi-annual.  Cert,  check  for  $1,000 
payable  to  the  Town  Treas..  required.  Bonded  debt  this  issue.  Float- 
ing debt  $500.  Assess,  val.  1914,  $182,154.  These  bonds  were  pre- 
■viously  offered  on  Oct.  5  (V.  99,  p.  689). 

MERCED    SCHOOL    DISTRICT,    Merced    County,    Calif.— BOA'S 

SALE. — On  issue  of  S3. .500  6%  serial  bldg.  bonds  was  awarded  on  Mav  5 
to  H.  S.  Shaffer  for  .53,540 — equal  to  101.142.  Denom.  500.  Date  June 
1.  1914.     Int.  J.  &  D. 

MILLS  COUNTY  (P.  O.  Glsnwood),  Iowa.— BO A'^D  ELECTION 
PROPOSED. — Reports  state  that  an  election  will  bo  held  in  the  near  future 
to  vote  on  the  question  of  issuing  $10,000  jail  constr.  bonds. 

MILWAUKIS,  Clackamas  County,  Ore. — BONDS  AUTHORIZED. — 
On  Oct.  14  the  City  Auditor  was  authorized  to  Issue  $27,500  Front  St. 
Impt.  bonds,  it  is  stated. 

MINEOLA  SCHOOL  DISTRICT  (P.  O.  Mineola),  Nassau  County, 
N.  Y. — BONDS  VOTED. — Reports  state  that  the  voters  of  this  district 
on  Oct.  21  voted  in  favor  of  the  issuance  of  $40,000  school-bldg.  bonds. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif.—  BOA^D  OFFEfi/A^G.— Proposals  will  be  received  until 
10  a.  m.  Oct.  26  by  the  Board  of  Directors  of  District,  C.  S.  Abbott,  Sec, 
for  the  $.500,000  main  canal  enlargement  and  $110,000  canal  impt.  6% 
bonds.  Int.  .semi-ann.  Purchaser  to  pay  accrued  int.  Bonds  will  be 
ready  for  delivery  in  about  30  days  after  acceptance  of  bid .  These  bonds 
have  been  approved  by  the  State  Irrigation  Bond  Commi-ssion.  These 
bonds  were  offered  without  success  on  Aug.  15  (V.  99,  p.  558). 

MONETT,  Barry  County,  Mo.— BOND  OFFERING. — P.  Martin, 
Mayor  is  offering  at  private  sale  $20,000  5%  10-20-yr.  (opt.)  reg.  tax-free 
water- works-system-impt.  bonds.  Denom.  $500.  Date  Aug.  1,  1914. 
Int.  F.  &  A.  at  place  to  suit  purchaser.  Cert,  check  for  $1,000,  pavable 
to  Mayor,  required.  Bonded  d&it  (not  incl.  this  is.sue),  553,300.  Floating 
debt.  515,000.  Assessed  val.  .5910.000.  A  similar  issue  of  bonds  was 
offered  on  Aug.  15  (V.  99,  p.  491). 

MONROE,  Walton  County,  Ga.— BOA^D  OFF.FRfA?G.— Additional 
information  is  at  hand  relative  to  the  offering  on  Nov.  1  of  the  $19,000  5% 
30-yr.  tax-free  school  bidg.  and  impt.  bonds  (V.  99,  p.  1082).  Denom. 
$1,000.  Date  Nov.  1,  1914.  Int  ann.  on  Nov.  1,  at  U.  S.  Mtge.  &  Tr. 
Co.,  N.  Y.  These  are  coupon  bonds  sublect  to  registration.  Bonded 
debt  (incl.  this  issue),  $104,000;  floating  debt,  $5,418.  Assessed  val.  1914, 
$1,. 503. 697. 

MONROE  COUNTY  (P.  O.  Bloomington),  Ind. — BOND  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  Nov.  6  (and  from  dav  to  day 
thereafter  until  sold)  by  J.  D.  Hensley.  Co.  Treas.,  for  58,400  4^% 
Walter  A.  Ketcham  et  al  pike  bonds  in  Clear  Creek  Twp.  Denom.  $420. 
Date  Sept.  8,  1914.  Int.  M.  &'  N.  Due  $420  each  six  months  from  May 
15  1015  to  Nov.  15  1024  inclusive. 

MONTGOMERY,  Lycoming  County,  T^.—BOND  SALE. — On  Oct.  1 
the  $20,000  4%  5-30-yr.  (opt.)  street  paving  bonds  (V.  09,  p.  362)  were 
awarded  to  local  investors  at  par.  Denom.  $100.  Date  Sept.  1,  1914. 
Int.  M.  &  S. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOA^D  OFFER- 
ING.— Bids  will  be  considered  bv  W.  J.  Aszling,  Secv.  of  Co.  Commrs. 
until  10  a.  m.  Nov.  5  1914,  for  $15,000  5V^%  coupon  emergency  bridge 
bonds.  Denom.  $1,000.  Date  Nov.  5  1914.  Int.  M.  &  N.  at  office  of 
Co.  Treas.  Due  $2,000  yearly  on  Nov.  5,  from  1915  to  1921  inclusive  and 
SI  .000  Nov.  5  1922.  Cert,  check  on  a  solvent  bank  or  trust  company  for 
$250,  payable  to  Co.  Aud.,  required.  Bonds  to  be  delivered  to  purchaser 
on  Nov.  5.     Bids  must  be  unconditional. 

BOA^D  SALE. — On  Oct.  3  for  i.ssue  of  5%  inter-countv  highway  impt. 
bonds,  aggregating  592,100  were  sold  to  the  State  Liability  Board  of 
Awards  at  par.  These  bonds  were  reported  .sold  on  Sept.  21  to  the  Dayton 
Savmg  &  Tru.st  Co.  (V.  99,  p.  916);  this  sale,  however,  was  not  consum- 
mated. 

MONTPELIER,  Williams  County,  Ohio. — BOA'^D  OFFERING. — 
Proposals  will  be  rcceive<l  until  12  m.  Nov.  7.  (not  Oct.  22  as  first  reported) 
by  Kd.  Summers,  Vil.  Clerk,  for  $10,000  G%  coup,  taxable  street-paving 
(as,scss.)  bonds  (V.  99,  p.  1082).  Denom.  $1,000.  Date  Oct.  1  1914. 
Int.  A.  <fe  O.  Due  $1,000  yearly  on  Oct.  1  from  1915  to  1924  incl.  Cert. 
che<;k  for  2%  of  bid,  payable  to  Vil.  Treas.,  required.  Purchaser  to  pay 
acrnicd  interest. 

MOUNT  PLEASANT,  Titus  County,  Texas.— BOA'^D.S  A'^Or  SOLD.— 

J*"  bids  were  received  on  Oct.  13  for  the  $16,000  6%  40-yr.  street  impt. 
bonds  offerwl  on  that  day  (V.  99,  p.  768). 

MOUNT  VERNON,  Skagit  County,  Wash.— A'^0  BOA'^D  ELECTION. 
— Thr!  City  f 'lerk  advises  us  that  there  is  no  prospects  of  holding  an  election 
to  vote  on  the  fnicslion  of  issuing  bonds  to  purchase  the  court  house  from 
the  rrumtv  I'V.  09.  n.  '101). 

MULTNOMAH  COUNTY  fP.  O.  Portland),  Ore.— BOND  OFFERING. 
— -Accf>rdlng  to  reports  bids  will  be  opened  at  11a.m.  Nov.  0.  for  5250.000 
.5%  bridge  bonrls.  Denom.  $100,  5.500  .and  $1,000.  Due  $10,000  every 
5  years.  These  bonds  are  part  of  an  Issue  of  $1.2.50.000,  $625,000  of 
which  was  offered  without  success  as  414'h  on  Aug.  25  (V.  99,  p.  624). 

MUSKEGON  HEIGHTS,  Muskegon  County,  Mich.— BOA'D  ELEC 
TfO.\  .— Reports  state  i|i;,t  an  f]cithm  will  be  held  Nov.  3.  to  vote  on  th 
fitiesllf.n   of  Issuing  525.tl0f)   water  system   cxt.  bonds.     Thi.s  proposition 
was  to  have  been  submllted  to  the  voters  on  Oct.  5,  but  the  action  was 
later  ri!<<clndefl;  Kee  V.  00,  p.  908. 

NANTICOKE  SCHOOL  DISTRICT  (P.  O.  Nanticoke),  Luzerne 
Coiintv,    Pa.-    /)0.\7>   .S/U./-;.--Tlic    F'irst,   N;,(;|   HanU   of  Nanticoke   was 

awarded  on  June  ;{  an   Issue  of  .«I70.()00  A'A'/,,    honds  for  $171  614  00 

equal   to   100,067.      Denom.   $1,000.      Date  julv    1.    1014     "int'    I     k    T 
Duo  $7,000  yearly  from   1915  to  1024  Incl.,  $,5,000  yearly  from   1925  to 
1012.  Incl,  an'!  $10,000,  1013.  J-     ■    ■■•   u^o  lo 

NEPTUNK  TOWNSHIP  SCHOOL  DISTRICT,  Monmouth  County 

N.  J.-    BO\l)S  NOT  SOIJt.  —  No  sale  was  made  on  Oft.  15  of  the  $75,000 
6%  colli),  tax-free  .school  bonds  offiTcd  on  that  day  (V.  00,  p.  10si2).' 
NEWARK.  N.  3.  — BOND  SALE, 


The  Commrs.  of  the  Sinking  Fund 

lloai-fl  of 'works  stable  bonds  (V.  00,  j).  016). 

-DESCRIPTION  OF  BONDS. 


bulldlinr  and  51.50.000  4 

NEWBURYPORT,  Essex  Coiintv,  Mass. 
— We   ;.re   advisi-d    that,    the   .5.55. f)00   4  l-ii  %    serial    water    honds   recently 
awarded  to  the  Newlmrvport  l''lve  ("ents  Savs.   Bank  of  Nmvburvport  at 
101 .1  1  rv.  00.  p.  1082)  bear  date  of  Oct.  1,  1014  and  arc  In  the  denom.  of 

$1,000.    mt,,  \.  fc  ci. 

NEWPORT,  Cocke  County,  Tonn.— BONDS  NOT  SOLD.—f^n  sale 
was  iiridc-  on  Oct.  |  .'i  f,f  |,|i,-  ?'„'5.  000  5%  17  yr.  (aver.)  municipal  Impt. 
bonds  (,nir<d  on  lli.it  day  (V.  00,  p.   lf)X2). 

NEWPORT  SCHOOL  DISTRICT,  (P.  O.  Newport),  Pond  Oreille 
County,  Wash.— BOA/>  SALE. — An  Issue  of  $.5\000  1-20-vr.  (opt.) 
whriol  bond.s  was  awardiv]  to  the  Htate  of  Washlngtou  ou  Sept.  iH  as  5'',h. 
Dcnoni.  $1,000.      Date  Sept.  15,  1014.      Int.  ann. 


NILES,  Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  imtil  2  p.  m.  Nov.  6  by  Homer  Thomas,  City  Aud.,  for 
the  $100,000  4'A%  McKinley  Memorial  park  bonds  voted  Sept.  5  (V.  99, 
p.  768).  Denom.  $.500.  Date  Nov.  2,  1914.  Int.M.&N.  Due  $10,000 
yearly  on  Nov.  2  from  1951  to  1960  inclusive.  Cert,  check  for  1%  or 
bonds  bid  for,  payable  to  City  Treas..  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest. 

NORTH  ANDOVER,  Essex  County,  Mass. — BOA'D  SALES. — This 
to^vn  has  disposed  of  two  issues  of  4%  bonds  as  follows: 

$8,000  Merrimac  school  bonds  to  Geo.  A.  Femald  &  Co.,  of  Boston  on 
July  27  at  100, ,56  and  interest.  Date  May  1,  1914.  Due  $1,000 
yearly  from  1915  to  1922,  incl. 
7,000  water  bonds  to  Blodget  &  Co.,  of  Boston  on  June  27  at  100.40  and 
interest.  Date  Juno  1.  1914.  Due  $1,000  yearly  from  1915  to 
1921.  incl. 
Denom.  $1,000.     Int.  semi-annually. 

NORWOOD,  Hamilton  County,  Ohio. — BOA'^D  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Mov.  16  by  G.  P.  Evans,  City  Aud. 
for  the  following  5%  bonds: 

18,000.00  street    impt.    (city's    portion)    coupon    bonds.     Denom.    $500. 
Int.  semi-annually.     Due  in  20  years. 
7,000.00  city  hall  coupon  bonds.     Denom.  $100.     Int.  semi-annually. 
Due  in  20  years. 
16,909.77  Highland    Ave.    impt.    bonds.     Denom.    $100    or    multiples 
thereof.     Due  in  10  equal  annual  installments  from  1  to  10 
years  inclusive. 
8,216.05  Sherman  Ave.  impt.  (assess)  bonds.     Denom.  5100  or  multiples 
thereof.     Due  in   10  equal  annual  instalhnents  from   1   to   It) 
years  inclusive. 
9,678.90  Sherman  Ave.,  impt.  (street  railway  portion)  bonds.     Denom. 
$100  or  multiples  thereof.     Due  in   10  equal  annual  install- 
ments from  1  to  10  years  Inclusive. 
Date  Nov.   16,  1914.     Cert,  check  for  5%  of  bonds,  payable  to  City 
Treas.,   required.     Purchaser  to  pay  accrued  interest.     The  amounts  of 
the  last  three  issues  are  subject  to  reduction  by  cash  pajTnents  of  any 
part  of  assessments  in  anticipation  of  which  same  are  issued . 

OAKWOOD,  (P.  O.  Detroit),  Wayne  County,  Mich. — BOND  SALE. 
— The  .58,000  5%  30  yr.  water  ext.  bonds  voted  Aug.  31  (V.  99,  p.  492) 
were  awarded  to  Matthew  Finn  of  Detroit  at  par  on  Sept.  17.  Denom. 
$1,000.     Date  Sept.  15,  1914.     Int.  M.  *  S. 

OKLAHOMA  CITY,  Oklahoma  County,  Okla.— BOA'D  ELECTION 
Reports  state  that  the  proposition  to  issue  $2.50,000  storage  reservoir 
constr.  bonds  will  be  submitted  to  the  voters  at  the  November  election. 

OMAHA  SCHOOL  DISTRICT  (P.  O.  Omaha),  NBb.—NO  BOND 
ELECTION. — The  Secy.  Board  of  Educationjad vises  us  that  the  questions 
of  i.ssuing  $950,000  bonds  for  a  new  hi.gh  school  of  commerce,  new  grade 
schools  and  .sites  and  $4.50,000  for  a  new  technical  high  school  (V.  99,  p. 
287)  will  not  be  submitted  to  a  vote  this  year. 

ONEIDA,  Madison  County,  N.  Y.— BO A''D.S  DEFEATED. — Reports 
state  that  at  the  election  held  Oct.  14  the  questions  of  issuin.g  the  following 
bonds  were  defeated:  $9,900  to  remove  deficiency  in  sewer  fund  (97  "for" 
to  161  "against");  $4,800  to  remove  deficiency  in  paving  fund  (99  "for" 
to  160  "against");  53.000  fire  appar. purchase  (123  "for"  to  136  "against,") 
and  $2,300  to  remove  the  deficiency  in  uncollected  tax  accoimt  (103 
"for"  to  163  "against"). 

OREGON,  Ogle  County,  111.— BOARDS  VOTED. — The  question  of 
Issuing  the  .$8,000  street-impt.  bonds  (V.  99,  p.  1083)  carried,  reports 
state,  at  the  election  held  Oct.  13. 

OWENSBORO,  Daviess  County,  Kj.—BOND  ELECTION  PRO- 
POSED.— -According  to  reports,  this  city  is  contemplating  calling  an  elec- 
tion to  vote  on  the  question  of  i.ssuing  $50,000  city  hall  constr.  bonds. 

PARK  COUNTY  SCHOOL  DISTRICT  No.  4,  Mont.—  BOA^D  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Nov.  2,  of 
the  $10,000  5%  10-20  yr.  (opt.)  site  purchase  and  constr.  bonds  (V.  99, 
p.  999).  Bids  for  these  bonds  will  be  received  imtil  8  p.  m.  on  that  day 
by  the  Board  of  Trustees,  E.  M.  Sybert,  Clerk  (P.  O.  Livingston).  De- 
nom. $1,000.  Date  Dec.  1,  1914.  Int.  J.  &  J.  at  office  of  Co.  Treas. 
or  at  some  bank  in  N.  Y.  C.  Cert,  check  for  $300,  payable  to  above  Clerk, 
required.     Assessed  valuation,  $3,833,175. 

PARLIER  SCHOOL  DISTRICT,  Fresno  Co.,  Calif.— BOA^D  SALE. 
— The  $3,600  6%  1-12-vr.  (ser.)  school  impt.  and  funding  bonds,  offered 
on  Aug.  5  (V.  99,  p.  363)  have  been  sold  for  $3,651 — equal  to  101,466. 

PELHAM,  Westchester  County,  N.  Y. — BOND  SALE. — The  Southold 
Sav.  Bank  of  Southold  has  taken  an  issue  of  55,000  4%  ^4  5-14-vr.  (ser.) 
refunding  bonds.  Denom.  $500.  Date  July  1.  1914.  Int.  J.  &  J. 
These  bonds  were  taken  in  exchange  for  $5,000  414%  bonds  falling  due 
1914  and  1915,  held  by  the  same  bank. 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  No.  13,  Wash.— 
BOND  OFFERING. — Bids  will  be  received  by  S.  M.  McGee.  Co.  Treas., 
until  4:30  p.  m.  Oct.  30  for  $1,500  .5-20-yr.  (opt.)  funding  bonds  at  not 
exceeding  6%  interest.  Denom.  $500.  Date  Nov.  15,  1914.  Int.  at 
office  of  Co.  Treas. 

PERKINS  COUNTY  (P.  O.  Bison),  So.  Dak.— BOA'D  ELECTION 
PROPOSED. — According  to  reports  the  County  Commrs.  have  pa.s.sed  a 
resolution  calling  for  the  submission  of  the  proposition  to  issue  $66,000  5% 
funding  bonds  at  the  general  election  in  Nov. 

PIGEON  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind.— WARRANT  OFFERING. — Additional  information  is  at 
hand  relative  to  the  offering  on  Nov.  5  of  the  $17,000  6'"  school  warrants 
(V.  99.  p.  1162).  Bids  for  these  warrants  will  be  received  until  10  a.  m. 
on  th,at  dav  bv  Wm.  Atkins,  Twp.  Trustee.  Denom.  (14)  $1,100:  (1) 
$1 .600.  Int.  .semi-ann.  Due  $1,100  yearly  on  Nov.  1  from  1915  to  1928 
incl.  .and  .51.600  Nov.  1,  1929.  Cert,  check  on  an  Evansville  bank  for 
$500  payable  to  Twp.  Trustee,  required. 

PIPESTONE,  Pipestone  County,  JUinn.— BONDS  AUTHORIZED.— 
The  Citv  C-ouncil  has  pa.ssed  a  resolution  providing  for  the  issuance  of 
$4,000  6%  street  impt.  bonds.  Denom.  .$500.  Date  Oct.  15.  1914. 
Due  Nov.  15,  1915.  subject  to  call  any  time. 

PIRU  SCHOOL  DISTRICT,  Ventura  County,  Calif.— BOA'D  SALE. 
— The  Fillmore  State  Rank  of  Fillmore  has  purchased  $4,000  5}4%  bonds 
at  par  and  interest.     Denom.  $,500. 

PLAINFIELD,  Union  County,  N.  J..— BOND  SALE.— The  City  Nat. 
Bank  of  Plainfield  was  awarded  an  issue  of  $13,000  1-3— yr.  (opt.)  strect- 
Impt.   bands  at   par  on   Sept.    1. 

PLAINFIELD  SCHOOL  DISTRICT  (P.  O.  Plainfield),  Will  County, 
III.— BOaXDS  TO  BE  OFFERED  NEXT  YEAR.—  VmWv  date  of  Oct.  II, 
tno  Secy,  of  the  Board  of  Education  advises  us  that  tne  school  building 
bonds  voted  July  21  (V.  99,  p.  3f)3)  will  not  bo  Issued  until  1915. 

POCATELLO,  Bannock  County,  Idaho.— BO.VD.S  TO  BE  OFFERED 
SnORTf.V.— The  City  (Merk.  Wm.  M.  .lackson  Jr.,  advises  us  that  this 
citv  will  short  I V  offer  for  sale  the  $100,000  water  supply  bonds  voted  Aug. 
25  (V.  99,  I).  6K9). 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BO  .YDS  TO  BE  OF. 
FERED  SHORTLY. —  Reiiorts  state  that  this  county  will  .shortly  offer  foo 
sale  the  $100,000  bridge  bonds  mentioned  in  V.  99.  p.  6,89. 

POND  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOA^D  SALE.— 
On  Oct.  7,  the  $6,000  C>'"r  rouiion  silc-purcliase  and  bIdg.  bonds  were 
awarded  to  tlie  si-curilv  Trust  ('o.,  of  liakersfleld  at  par  and  Interest. 
Denom.  $.500.  Int.  M.  .t  H.  at  the  Co.  Treas.  office.  Due  $.500  yearly 
Sept.  IS,  from  1010  to  lOliO,  Incl. 

PORT  OF  SEATTLE  (P.  O.  Seattle), King  County,  Wash.— noA'/),S 
NOT  YET  SOLD. — The  .Auditor  .Tdvises  us  th.it  no  s;ile  has  yet  been  made 
of  the  unsold  portion  of  tne  $75,000  5%  harbor  impt.  bonds  of  which  ap- 
I)roxiniately  $15,000  has  been  sold  to  local  investors,  as  reported  In  V.  09, 
p.  363. 

PORTSMOUTH,  Rockingham  County,  N.  B.—BOND  SALE.— 
On  Oct..  17.  the  $57,000  4',;,  refunding  bonds  (V.  00,  i).  1162)  were  awarded 
to  local  Investors  at  par.  Denom.  $100,  5.500  .nnd  .<;i  .000.  Dale  Nov.  1, 
101-1        Int.  M.  *  N.      Due  53,000  yearly,  from  1016  to  lO.'M  Inclusive. 

POSEY  COUNTY  (P.  O.  Mt.  Vornon),  Ind.— BOY/)  SALE. —On 
on.  I.'-,  the  55.700  4''^'";,  tax-free  hlirhway  Impt.  bonds  (V.  09. p.  017) 
were  awarded  to  the  KIrst  Narlonal  Hank  of  New  Marinony  for  $5,701 
(1f)O.OI7)  and  Interest.  Denom.  $2S5.  Date  Oct.  15.  1014.  Int.  M.'& 
N.      Due  S2S5  each  six  months  from  May  15  1015  to  Nov.  15.  1021.  Incl. 

POWELL  COUNTY  (P.  O.  Deor  Lodge).  Mont.-  -BOND  ELECTIOS . 
—  Local  newspaper  reports  state  that  llie  (|ue.stlon  of  Issuing  $100,000 
court-houso-constr.  and  ociulp.  bonds.wlll  be  submitted  to  avoto.on  Nov.  3. 
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PTJLASU  COUNTY  (P.  O.  Winamac),  Ind.— BOJVD  OFFERING. — 
Bids  will  be  considered  until  3  p.  m.  Nov.  6  by  J.  J.  Lowry,  Co.  Treas., 
for  $7,300  414%  A.  K.  Galbreath,  highway  impt.  bonds  in  Monroe  Twp. 
Denom.  $365.  Date  Oct.  6,  1914.  Int.  M.  &  N.  Due  $365  each  six 
months  from  May  15,  1916  to  Nov.  15,  1925  incl. 

QUEENSBURY  UNION  FREE  SCHOOL  DISTRICT  No.  1  (P.  O. 
Glens  Falls),  Warren  County,  N.  Y. — BONDS  NOT  SOLD. — No  satis- 
factory bids  were  received  for  the  $75,000  4H%  14.7-year  (aver.)  school 
bonds  offered  at  public  auction  on  Oct.  6  (V.  99,  p.  917).  This  item 
was  inadvertently  reported  under  the  head  of  Queensbury  Union  Free 
School  Dist.  No.  1.  Ohio  in  V.  99,  p.  1083. 

RANDOLPH  COUNTY(P. O.Winchester),  Ind.—BOND  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Oct.  24,  by  H.  D.  Good,  Co. 
Treas.,  for  the  following  4>^%  highway  impt.  bonds: 

$9,100  Chas.  F.  Halliday  et  al  road  impt.  bonds  in  Monroe  Twd.  Denom.. 
.$455. 

$2,240  James  Babb  et  al  road  impt.  bonds  in  Monroe  Twp.  Denom.  $112. 
Date  Oct.  5,  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  sis 
months  for  10  years. 

RAVALLI  COUNTY  SCHOOL  DISTRICT  No.  6  (P.  O.  Stevensville), 
Mont.— BOATX)  SALE.—TiLH  $5,000  6%  7i^-10-yr.  (opt.  aver.)  coup, 
school  bonds  (V.  99,  p.  69)  were  awarded  on  July  18  to  the  state  of  Mon- 
tana at  par. 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 

BOND  OFFERING. — Bids  will  be  received  until  Nov.  2,  by  the  Clerk  of 
Board  of  County  Supers.  (P.  O.  Martinez) ,  for  $75,000  of  an  issue  of  $150,- 
000  bonds. 

RIVERHEAD  WATER  DISTRICT  (P.  O.  Riverhead),  Suffolk  Coun- 

ty,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Nov.  5  by  J.  Fred  Dugan,  Town  Clerk,  for  $100,000  reg.  water-system- 
constr.  bonds  at  not  exceeding  5%  int.  Denom.  $1,000.  Date  Dec.  1 
1914.  Int.  J.  &  D.  at  office  of  Town  Clerk.  Due  $5,000  yrly.  on  Dec.  1 
from  1915  to  1934  incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to 
Dwight  T.  Corwin,  Town  Super.,  required.  Assess,  val.  of  dist.,  1913, 
«1,383,725. 

RIVERSIDE  COUNTY  (P.  O.  Riverside),  Calif. — NO  ACTION  YET 
TAKEN. — The  Clerk  of  the  Board  of  Supers,  advises  us  that  no  action 
has  yet  been  taken  looking  towards  the  issuance  of  the  Mecca  District 
road  bonds  voted  in  July  (V.  99,  p.  426), as  the  issuance  of  these  bonds 
is  being  contested. 

ROCK  HILL  ,York  County,  S.  C— BONDS  NOT  SOLD.— No  sale  was 
made  on  Oct.  15  of  the  $50,000  5%  tax-free  building  bonds  offered  on  that 
day  (V.  99,  p.  1083). 

ROCKY  COMFORT  SCHOOL  DISTRICT,  Riverside  County,  Calif. 
— BONDS  N^OT  SOLD. — No  bids  were  received  for  the  $4,000  6%  school 
bonds  offered  on  Oct.  7  (V.  99,  p.  999). 

ROSEAU  COUNTY  (P.  O.  Roseau) , "Minn.— BOiVD  SALE. — We  are 
advised  that  this  county  has  disposed  of  the  following  ditch  bonds  at  par 
and  interest: 

(ser.)  County  Ditch  No.  13  bonds,  date  Feb. 


$8,000 
11,000 


5K% 


14,000     5H' 


(ser.)  County  Ditch  No.  16  bonds,  dated  June 
(ser.)  County  Ditch  No.  17  bonds,  dated  Aug. 


D 


13-20-yr. 
1,  1914. 
10-20-yr, 
1,  1914. 
7-20-yr. 
1,  1914. 
Denom.  $1,000.     Int.  semi-annually. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  No.  15,  Mont.— BOAD 

OFFERING. — Proposals  will  be  received  until  2  p.  m.  Nov.  13  by  W.  H. 
Lyndes,  Chairman  Board  of  School  Trustees,  for  $4,000  6%  10-20-yr. 
opt.)  coupon  site  purchase,  constr.  and  equip,  bonds.  Denom.  $500. 
■"ate  Sept.  14,  1914.     Int.  M.  &  S. 

ROUND  HILL,  Loudon  County,  Va,.— BONDS  AWARDED  IN 
PART. — Of  the  $12,000  5%  coupon  water  and  street  impt.  bonds  offered 
on  Sept.  1  (V.  99,  p.  559),  $11,100  has  been  disposed  of. 

BONDS  PROPOSED. — We  are  advised  by  the  Kecorder  that  next  sprmg 
this  town  expects  to  issue  additional  bonds  to  the  amount  of  $2,000  or 
$3,000. 

RUSHVILLE  SCHOOL  CITY  (P.  O.  Rushville),  Rush  County. 
Ind. — BOND  SALE. — Reports  state  that  on  Oct.  15  the  531.500  school 
completion  bonds  (V.  99,  p.  1083)  were  awarded  to  the  People's  National 
Bank  of  RushvUle  for  $32,128.50  equal  to  101.995. 

ST.  CLAIR  (P.  O.  Pittsburgh),  Allegheny  County,  Pa. — BOND 
ELECTION. — The  questions  of  issuing  $45,700  funding  and  $14,300  street 
impt.  bonds  will  be  submitted  to  the  voters  at  the  election  to  be  held 
Nov.  3. 

ST.  CLAIR  HEIGHTS,  Wayne  County,  Mich.— BOA'D  SALE.— 
According  to  reports,  the  Detroit  Trust  Co.  of  Detroit  has  been  awarded 
$32,394.36  bonds. 

ST.  JOHNS,  Multnomah  County,  Ore. — BOND  SALE. — On  Oct.  6 

the  four  issues  of  6%  1-10-yr.  (opt.)  street  impt.  bonds  aggregating  $26,- 
016.94  (V.  99,  p.  999)  were  awarded  to  the  First  National  Bank  and  the 
Peninsula  National  Bank  of  St.  John  at  par  and  interest.  There  were  no 
other  bidders. 

ST.  JOSEPH  COUNTY  (P.  O.  So.  Bend),  Ind.—BOND  SALE.— 
We  are  advised  that  the  two  i.s.sues  of  4'AVo  5J^-yT.  (aver.)  highway  impt. 
bonds  aggregating  $53,000  offered  without  success  on  Aug.  25  (V.  99,  p. 
690)  have  been  sold  at  private  sale  at  par  and  interest. 

SAN  DIEGO  COUNTY  (P.  O.  San  Diego),  Calif.— ATO  ELECTION 
TO  BE  HELD  AT  PRESENT. — Wo  are  advised  that  the  question  of  issuing 
the  $1,000,000  road  and  bridge  impt.  bonds  (V.  99,  p.  69)  will  not  be 
submittetl  to  a  vote  for  some  time. 

SANDUSKY  COUNTY,  (P.  O.  Fremont),  Ohio.— BOA^CS  A'Or  YET 
SOLD. — No  sale  has  yet  been  made  of  the  $20,000  Tlndall  bridge  constr. 
bonds  offered  without  success  on  Sept.  15  (V.  99,  p.  845).  These  bonds 
will  probably  be  re-offered  for  sale  early  next  year. 

SANTA  ANA,  Orange  County,  Calif.— A"0  BONDS  VOTED.— The 
City  Clerk  advises  us  that  the  reports  stating  that  this  city  voted  during 
July  $10,000  bonds  to  pay  teachers'  and  janitors'  back  salaries  (V.99, 
p.  364)  are  erroneous. 

SAPULPA,  Creek  County,  Okla.  BOND  SALE. — ^An  issue  of  $60,000 
5%  sewer  constr.  bonds  was  awarded  to  J.  J.  Rooney  at  par  and  interest 
on  Sept.  17.  Denom.  $1,000.  Date  Aug.  1,  1914.  Int.  F.  &  A.  Due 
on  Aug.  1,  1919,  1924  and  1929. 

BONDS  NOT  SOLD. — The  City  Auditor  advises  us  that  no  sale  has  yet 
been  made  of  an  issue  of  $135,000  public  park  purchase  bonds. 

SARLES,  Cavalier  County,  No.  Dak.— BOA'D  ELECTION  PRO- 
POSED.— Reports  state  that  an  election  will  be  held  in  the  near  future 
to  vote  on  the  question  of  issuing  fire  engine,  city  hall  and  city  well  bonds. 

SAUSALITO,  Marin  County,  Ca,lii.— BONDS  AWARDED  IN  PART. 
— On  Oct.  13,  $30,000  of  the  $100,000  5%  1-40-yr.  (ser.)  municipal  street 
Impt.  bonds  offered  without  success  on  June  1  (V.  99.  p.  364)  was  awarded 
to  the  State  of  Calif  at  par.     Denom.  S500  and  SI. 000.     Int.  J.  &  J. 

SAVAGE  SCHOOL  DISTRICT  (P.  O.  Savage),  Florence  County, 
S.  C. — BOND  SALE. — On  Oct.  8  the  First  Natioua-  Bank  of  Florence 
purcuased  an  is-sue  of  $3,500  building  bonds. 

SHELBY  COUNTY  (P.  O.  Shelbyville) ,  Ind.— BO A^D.S  AWARDED 
IN  PART. — On  Oct.  21  the  S960  'I'A'/o  5  1-3-year  (avor.)  C.  T.  Williams 
et  al.  road-improvement  bonds  (V.  99,  p.  lHi3)  were  awarded.  It  is  stated, 
to  Charles  McUaniel  of  Blue  Ridge,  Ind.,  for  .S961— e(iual  to  100.104. 

No  bids  were  rpceiv{>d,  reports  state,  for  the  .SG.OtiO  43^i%  5  l-.3-year 
(aver.)  W.  G.  Bush  road-improvement  bonds  also  offered  on  Oct.  21  (V. 
99,   p.    1163). 

SIERRA  MADRE  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calii;. — /JO.V/),S  DFFEATED. — According  to  r(?porls  llie  (lueslion  of  Issu- 
ing the  .S20.000  bldg.  bonds  (\'.  99,  p.  917)  failed  to  carry  at  llie  election 
held  Oct.  14.  by  a  vote  of  180  "for"  to  108  "against".  A  two-thirds 
majority  was  necessary  to  authorize. 

SISSETON,  Roberts  County,  So.  Dak.— BO.VO.S  VOTED.— Tho 
question  of  issuing  th(!  StO.OOO  20-yr.  sewcraKc-sysleni-constr.  bonds  at  not 
exceeding  h'/c  int.  (V.  99,  p.  1000)  carried  at  the  election  held  Oct.  6  by  a 
vote  of  1 17  to  42.     These  bonds  will  be  offered  for  sale  the  early  part  of  1915 . 

SPRINGFIELD  TOWNSHIP  (P.  O.  Akron),  Summit  County,  Ohio 
— BOND  ELECTION. — Reports  state  that  an  election  will  be  held  No  v  . ' 


to  vote  on  the  propositions  to  issue  $10,000  town  hall  constr.  and  $25,000 
school  building  bonds. 

STARVE  COUNTY  (P.  O.  Knox),  Ind.— BOA^D  OFFERING.— In 
addition  to  the  $5,000  4^%  Wm.  F.  Lemke  road  bonds  in  Jackson  and 
Wayne  Twps.  to  be  offered  on  (or  after)  Oct.  30  (V.  99,  p.  845)  .f3  200 
4M%  Benj.  F.  Chance  road  bonds  in  Central  Twp.  will  also  be  offered. 
Int.  M.  &  N.     Due  beginning  May  15,  1915. 

STEUBENVILLE,  Jefferson  County,  Ohio.— BOiVD  OFFERING  — 
Proposals  will  be  received  imtil  12  m.  Nov.  16,  by  Chas.  R.  Wells  City 
Aud.,  for  $4,000  &%  garbage  plant  impt.  bonds.  Denom.  $500.  'Date 
Oct.  1,  1914.  Int.  A.  &  O.  Due  Sept  1.  1916.  Cert,  check  for  3%  of 
bonds  bid  for,  payable  to  City  Treas.,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay  accrued 
interest . 

STEVENS  COUNTY  SCHOOL  DISTRICT  No.  167,  Wash.— BOA'D 

SALE. — Wo  are  advised  that  the  $2,500  bldg.  bonds  offered  without 
success  on  July  18  (V.  99,  p.  288)  have  been  awarded  to  the  State  of  Wash- 
ington at  par  for  5Jis.     Denom.  $500. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOATD  OFFERING.— 
Proposals  will  be  received  until  12  ni.  Oct.  23  bv  Robert  Gamhill,  Co. 
Treas.,  for  $21,345  4  J^i  %  Geo.  Raley  et  al  road  bond  system  No.  2  in  Gill 
Twp.  Denom.  $5.33.25.  Date  Sept.  15,  1914.  Int.  M.  &  N.  Due 
$533.25  each  six  months  from  May  15,  1915  to  Nov.  15,  1934  incl. 

SWITZERLAND  COUNTY  (P.  O.  Vevay),  Ind.— BOA'D  OFFERING. 
— Proposals  will  be  received  until  1:30  p.  m.  Nov.  7  by    John  W.  Smith 
Co.  Aud.,  for  $18,560  4)4%  Geo.  W.  Hams  et  al  road  bonds  in  Pleasant 
Twp.      Int.  M.  &  N.     Duo  $928  each  six  months  from  May  15.  1916  to 
Nov.  15.  1925  incl.     Cert,  check  for  3%  required. 

TECUMCULA   UNION    SCHOOL   DISTRICT,    Riverside    County, 

C&lit.—BID  REJECTED.— The  only  bidder  for  the  $10,000  6%  1-21-yr. 
(ser.)  site-purchase  and  bldg  bonds  offered  on  Oct.  7  (V.  99,  p.  845)  was 
Sweet,  Causey.  Foster  &  Co.  of  Denver,  who  offered  100.25.  The  bid  was 
rejected. 

TEMPE,  Maricopa  County,  Ariz.— BOA'DS  NOT  SOLD.—Vv  to  Oct 

12  no  sale  had  been  made  of  the  $30,000  5%  sewer  system  constr.  bonds 
which  this  town  has  been  offering  for  sale  (V.  99,  p.  364). 

TEXAS.— BOiVDS  PURCHASED  BY  STATE  BOARD  OF  EDUCA- 
TION.— On  Oct.  12  the  State  Board  of  Education  purchased  $23,200  5% 
school-house  bonds.  All  of  the  bonds  taken  were  parts  of  issues  con- 
tracted for  at  previous  meetings.  We  print  below  a  description  of  the 
school-house  bonds  purchased,  showing  in  each  case  the  total  issue  and 
amount  of  same  taken  by  the  State  in  October: 

„       .    ^  Amount 

County  Common  Total       Purch'd 

School  Districts —  Date.  Due.       Option.      Issue.       in  Oct. 

Atascosa  No.  22 July    15  1913  40  years  10  years    $20,000      $1,000 

Atascosa  No.  7 Oct.    15  1913  40  years   10  years         6,000  700 

Cameron  No.  17 -Sept.    1  1913  40  years   10  years       13,000  800 

Crosby  No.  12 April  10  1913  40  years       None  5,000         1000 

Galveston  No.  6 Jan.   10  1914  40  years  20  years      10.000  500 

Galveston  No.  17 Jan.    10  1914  40  years  20  years         8,000  500 

Harris  No.  43 Aug.     4  1913  40  years  20  years         8,000  600 

Jackson  No.  19 April  10  1914  40  years     5  years         6.000         1  000 

Jim  Wells  No.  12 April  10  1913  40  years   10  years         6,000  500 

McCuUoch    No.  44 June  10  1914  40  years  20  years        6,500         1  000 

Medina  No.  3 April  10  1913  40  years     5  years         8.000  500 

Medina  No.  9 Jan.    10  1913  40  years     5  years       10,000  500 

Tarrant  No.  91 April  17  1913  40  years  20  years       13,500  500 

Victoria  No.  9 July   15  1913  40  years  15  years        9,000  700 

Independent  Sch.  Dists. — 

Cockrell  Hill May  10  1014  40  years  10  years         8,000         1  000 

Crosbyton April  10  1914  40  years  10  years       18,000         2'000 

Groveton Jan.     3  1914  40  years  10  years        9,000  400 

Mertens Jan.      1  1914  40  years  10  years       12,500         1000 

New   Braunfels Oct.      1  1913  40  years  10  years      14.000  500 

Port  Aransas April  10  1914  40  years  10  years       10,000         1  500 

Poteet Oct.      1  1913  40  years  10  years      16,000        1500 

Rio  Hondo Aug.     1  1913  40  years  15  years       12,000  500 

Richardson Aug.     1  1913  40  years     5  years       15,500         1,000 

Streetman July      1  1913  40  years  10  years         9,000  500 

Sweeney  — July      1  1913  40  years     5  years      10,000  500 

Thorndale -. .May     1  1914  40  years   10  years      20,000        2  500 

Westminster April    1  1914  40  years     None  6,500  'SOO 

In  addition  to  the  above,  the  Board  of  Education  purchased  $2,000  of  a 
total  issue  of  $20,000  5%  10-40-yr.  (opt.)  water-works  bonds  of  the  citv 
of  Quanah  dated  Dec.  1  1913. 

THERESA,  Jefferson  County,  N.  Y. — BOA^D  OFFERING. — Proposals 
will  be  received  until  7  p.  m.,  Oct.  27  by  P.  E.  Porter,  Vil.  Clerk  for 
.$4,000  coup,  or  reg.  street  impt.  bonds  at  not  exceeding  5%  int.  Denom. 
$250,  .S500  or  $1,000.     Due  part  yrly.  for  4  years.     No  deposit  required. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BONDS  NOT 
SOLD. — No  sale  was  made  of  the  $9,800  4i47o  5^-vr.  (aver.)  D.  E. 
Harrington  et  al  highway  impt.  bonds  offered  on  Oct.  9  (V.  99.  p.  769). 

BOND  OFFERING.— Harry  G.  Leslie  Co..  Treas. .will  receive  bids  until 
2  p.  m.Nov.  6,  reports  state,  for  $8,300,  $5,400,  $3,800  and  $6,600  4}4% 
5H-yr.  (aver.)  highway  bonds. 

TOLEDO,  Ohio.— BOA^D  S.4L.BS.— Local  papers  state  thatan  issue  of 
$2.50,000  4>^%  18-22-yr.  (ser.)  coupon  water-works  impt.  bonds  has 
been  awarded  at  private  sale  as  follows:  $175,000  on  Oct.  5  to  the  Na- 
tional Supply  Co.  of  Toledo  and  S75.000  on  Oct.  15  to  Weil,  Roth  &  Co. 
of  Cincinnati.  This  issue  of  bonds  was  originally  awarded  on  July  22  to 
the  Fifth-Third  and  Second  National  banks  of  Cincinnati  (V.  99,  p.  288). 
but  was  subsequently  refused  on  account  of  some  technicalitv. 

Reports  state  that  the  $180,000  4M%   4-yr.  coup,   water-works  high- 
pressure  pumping  station  bonds  offered  without  success  on  Aug.  19  (V.  99 
p.  625)  have  been  disposed  of  as  follows:  $130,000  to  Second  Nat.  Bank 
of  Toledo  and  $50,000  to  First  Nat.   Bank  of  Toledo. 

TOWNSEND  TOWNSHIP  (P.  O.  Collins),  Huron  County,  Ohio.— 
BOND  OFFERING. — Proposals  will  be  received  until  12  in.  Nov.  21.  by 
C.  B.  Canfield,  Twp.  Clerk,  for  $0,000  t)%  coup,  road-impt.  bonds. 
Denom.  $500.  Date  Nov.  2  1914.  Int.  M.  &  N.  at  Huron  County 
Banking  Co.  Norwalk.  Due  $500  each  six  months  from  May  1  1916  to 
Nov.  1  1921  incl.  Cert,  check  on  a  bank  other  than  the  one  making  the 
bid.  for  5%  of  bonds  bid  for,  payable  to  Twp.  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  20  days  from  time  of  award.  Purchaser 
to   pay   accrued   interest. 

TUCKER  AND  DAMASCUS  CONSOLIDATED  SCHOOL  DISTRICT, 
Kemper  County,  Miss. — BOND  OFFERIN^G. — Bids  will  be  received  unti 
12  ni.  Dec.  8  by  Sam  O.  Bell,  Clerk  Board  of  Co.  Supers.  (P.  O.  DcKalb) 
for  $6,000  6%  5-20-yr.  (opt.)  coup.  t;i.K-free  bldg.  and  equip  bonds.  De- 
nom. $100  and  $500.  Int.  semi-ann.  Cert,  chock  for  .S200  payable  to 
President  Board  of  Supers.,  required.  Bonded  debt  (incl.  this  issue) 
$151,000;  no  floating  debt.     Assessed  val.  1914,  $5,000,000. 

UPLAND,  San  Bernardino  County,  Cal.— BOJVD  OFFERING.— 
Proposals  will  bo  received  until  7:30  p.  m.  Nov.  4  by  Chas.  P.  Fuller,  City 
Clerk,  for  $25,000  6%  fire-equip,  and  street-impt.  bonds  voted  at  an  elec- 
tion held  Sept.  15.  Denom.  $625.  Date  Nov.  I  1914.  Int.  M.  &  N.  at 
office  of  City  Treas.  Due  $625  yrly.  from  1915  to  19.54  incl.  Cert,  check 
for  10%  of  bid,  paj'abic  to  City  of  Upland."  reciuired.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  after  acceptance  of  bid. 

URBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign  County 
Ills. — DESCRIPTION  OF  BONDS. — We  are  advised  that  the  $25,000 
aVc  high  school  completion  bonds  awarded  on  Oct.  3  to  N .  W.  llal.sey  &  Co. 
(V.  99.  p.  1163)  are  in  the  denom.  of  $1,000  and  bear  date  of  July  1,  1914. 
Int.  annually  on  July  1.  Due  .?3,000  yearly  on  July  1  from  1918  to  1924 
inclusive  and  $4,000  July  1,  1925. 

VAN  BUREN  STORM  SEWER  IMPROVEMENT  DISTRICT  (P.  O. 
Van  Buren),   Crawford  County,  Ark.— BOND  .-iALE. — W.  W.  Fuller 
of  .Muskogee,  Okla.,  was  awarded  on  Sept.  1  an  is.sue  of  $9,000  6%  14-year 
(ser.)    sewer   bonds   at    103.     Denom.    $100.     Date   Sept.    1    1914.     Int. 
M.  &  S. 

VAN  CLEVE  CONSOLIDATED  SCHOOL  DISTRICT,  Jackson 
County,  Miss. — BOND  SALE. — .\n  issue  of  SI. 500  6%  school  equipment 
bonds  was  purchascfi  during  September  by  Mrs.  F.  Cronier,  Escatawpa. 
-Miss.,  at  i)ar  and  interest.  Denom.  $100.  Date  Sept.  1.  1914.  Int. 
annual  Sept.  1.     Due  $100  yearly  Sept.  1  from  1915  to  1929,  incl. 
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WAHKIAKUM  COUNTY  (P.  O.  Cathlamet),  Wash.— BO.VD  ELEC- 
TIOS. — The  ele<!tion  to  vote  on  the  question  of  issuing  the  ST.j.OOO  6% 
road-construction  bonds  (V.  99,  p.  918)  will  be  submitted  to  the  voters 
on  Xov.  3,  it  is  stated. 

WARD  COUNTY  IRRIGATION  DISTRICT  No.  1  (P.  O.  Barstow), 
Tex. — BOXDS  XOT  SOLI). — -Xo  bids  were  received  on  Oct.  13,  for  the 
$470,000  O'c  serial  irrigation  bonds  offered  on  that  day  (V.  99,  p.  918). 

WASHINGTON  COUNTY  (P.  O.  Weiser),  lda.ho.—XO  ACTION  YET 
TAKEX. — -We  are  advised  tliat  the  election  to  vote  on  the  question  of 
issuing  the  court  house  and  road  iinpt.  bonds  (V.  99,  p.  219)  has  not  yet 
been  called. 

WASHINGTON  SCHOOL  TOWNSHIP,  Hendricks  County,  Ind.— 
BOXO  OFFERIXG. — Proposals  will  be  received  until  2:30  p.  m.  Nov.  6, 
by  C.  M.  Roark,  Twp.  Trustee  (Stop  12  of  Indianapolis  and  Danville 
interurban  Line)  for  S8.400  4H%  school  bonds.  Denom.  (1)  $400,  (16) 
$500.  Date  Nov.  1.  1914.  Int.  J.  &  J.  Due  S400  July  1.  1916  and  $500 
each  six  months  from  Jan.  1,  1917  to  July  1,  1924  incl.  Cert,  check  for 
$100,  payable  to  Twp.  Trustee,  required. 

WAYNE  COUNTY  (P.  O.  Richmond),  Ind.— BOA'D  SALE.— On 
Oct.  21  the  .53,250  4  H  7o  5  1-3-year  (aver.)  Orlando  Marshall  et  al.  road- 
improvement  bonds  (V.  99,  p.  1084)  were  awarded,  it  is  stated,  to  Wilfred 
Jessup  of  Richmond  at  par  and  interest. 

WEST  BRANCH  (CITY)  AND  WEST  BRANCH  AND  OGEMAW 
(TOWNSHIPS)  FRACTIONAL  SCHOOL  DISTRICT  No.  1  (P.  O. 
West  Branch)  Ogemaw  County,  Mich. — BOXD  OFFERIXG. — Proposals 
will  be  received  until  6  p.  m.  Oct.  26.  by  \Vm.  T.  Yeo,  Secy.  Board  of 
Education,  for  the  $6,000  5%  15-yr.  tax-free  school  bonds  voted  Aug.  10 
(V.  99.  p.  560).  Denom.  to  suit  purchaser,  not  less  than  500.  Bids  must 
be  imconditional . 

WEST  CREEK  TOWNSHIP  (P.  O.  Lowell),  Lake  County,  Ind.— 
BOXD  SALE.^On  Oct.  17,  the  $11, .500  5%  13-yr.  school  bonds  (V.  99, 
p.  1000)  were  awarded  to  E.  M.  Campbell's  Sons  &  Co.  of  Indianapolis 
at  par  and  interest.     Other  bidders  were: 

Peoples  State  Bank,  Crown  Point *$11,526 

Fletcher  American  National  Bank,  Indianapolis 11,500 

*This  bid  appears  to  be  higher  than  that  of  the  purchaser,  but  is  so 
given  by  the  Twp.  Trustee.  Denom.  $500.  Date  July  15,  1914.  Int. 
J.  &  J. 

WEST  LAFAYETTE,  Coshocton  County,  Ohio. — BOND  SALE. — 
On  Oct.  20,  the  .$3,350  5%  refunding  bonds  (V.  99,  p.  919)  were  awarded 
to  the  West  Lafayette  Bank  Co.  of  West  Lafayette  at  par  and  int. 

WEST  OEANOGEN  VALLEY  IRRIGATION  DISTRICT  (P.  O. 
Oroville),  Okanogen  County,  Wash. — BOXDS  NOT  YET  SOLD. — 
The  Secv.  of  Board  of  Directors  advLses  us  that  no  sale  has  yet  been  made 
of  the  2l"5.000  (unsold  portion  of  an  issue  of  $300,000)  6%  irrigation  bonds. 
WEYMOUTH,  Norfolk  County,  Mass. — BOND  SALE.— Reports  state 
that  on  Oct.  23  the  following  4'/2%  coup,  tax-free  water  bonds  were 
awarded  to  Jackson  &  Curtis  of  Boston 

$98,000  water  bonds.  Act  of  1914,  at  102.25.  Date  Nov.  1  1914.  Due 
$5,000  yearly  on  Nov.  1  from  1915  to  1933  incl.  and  $3,000  Nov.  1 
1934. 
13,000  water  bonds,  Act  of  1913,  at  100.37.  Date  May  1  1914.  Due 
$2,000  yearly  on  May  1  from  1915  to  1920  incl.  and  $1,000  May  1 
1921. 
Denom.  $1,000.     Int.  M.  &  N.  at  First  Nat.  Bank,  Boston. 

WHITELY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  OFFER- 
INGS.— Proposals  will  be  received  until  11a.  m.  Nov.  2  (and  from  day  to 
day  thereafter  imtil  sold)  by  Oliver  E.  Long,  Co.  Treas.,  for  $19,, 500  road 
No.  1  (denom.  .$975),  $18,420  road  No.  2  (denom.  $921),  $9,500  road  No. 
3  (denom.  .$475)  and  $6,720  road  No.  6  (denom.  $336)  4^%  road  impt. 
bonds  in  Washington  Twp.  Date  Nov.  2,  1914.  Int.  M.  &  N.  Due  one 
bond  of  each  issue  each  six  months  from  May  15,  1915  to  Nov.  15,  1924 
Incl. 

Bids  will  be  received  by  Oliver  E.  Long,  Co.  Treas..  between  1  p.  m. 
and  4  p.  m.  on  Nov.  2  (and  from  day  to  day  thereafter  until  sold)  for 
$57,520  4J^%  David  Schrader  et  al  roads  Nos.  1,  2  and  3  in  Jefferson 
Twp.  Denom.  $719.  Int.  M.  &  N.  Due  $2,876  each  six  months  from 
May  15.  1915  to  Nov.  15.  1924  incl. 


WILKES-BARRE,  Luzerne  County,  Pa. — BOXD  SALE. — On  Oct. 
15  the  $14,300  5%  5  yr.  paving  bonds  (V.  99,  p.  1084)  were  sold  to  local 
people  at  accrued  interest  and  slight  premiums.     Date  July  1,  1914. 

WINCHESTER,  Randolph  County,  Ind. — BOND  OFFERING. — It 
Is  stated  that  bids  will  be  received  until  2  p.  m.  Oct.  28  by  S.  D.  Fox. 
City  Clerk,  for  $7, ,500  4  ^  %  funding  bonds. 

WINCHESTER  SCHOOL  DISTRICT,  Riverside  County,  Calif.— 
BID  REJECTED. — The  only  bid  received  for  the  $4,000  6%  bldg.  bonds 
offered  on  Oct.  7  was  100.625  submitted  by  Sweet,  Causey,  Foster  &  Co. 
of  Denver.     This  offer  was  rejected. 

WINFIELD,  Cowley  County,  Kan. — BONDS  TO  BE  OFFERED 
SHORTLY . — Reports  state  that  this  city  will  shortly  offer  for  sale  to  local 
invastors  Main  St.  and  Steward  St.  paving  bonds. 

WYOMING  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wyoming), 
Jones  County,  Iowa. — BONDS  NOT  SOLD. — Up  to  Oct.  20  no  sale  had 
yet  been  made  of  the  $30,000  5%  83^-yr.  (aver.)  bldg.  and  equip,  bonds 
which  this  district  has  been  offering  for  sale  (V.  99,  p. 495). 

YORK  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Union  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  1  p.  m. 
Nov.  7  by  N.  M.  Hubbard,  Clerk  of  Bd.  of  Ed.  (P.  O.  Richwood,  R.  F.  D. 
No.  3),  for  $3,9.50  5>i%  coup,  school  bonds.  Autb.  Sees.  7629  and  7630. 
Gen.  Code.  Denom.  (1)  $450,  (7)  $500.  Date  Nov.  7  1914.  Int.  M.  & 
N.  at  Richwood  Banking  Co.,  Richwood.  Due  .$450  May  7  1916  and  $500 
each  six  months  from  Nov.  7  1916  to  Nov.  7  1919  incl.  Cert,  check  on  an 
Ohio  bank  for  $100  (or  cash),  payable  to  above  Clerk,  required.  The 
Bd.  of  Ed.  will  furnish  successful  bidder  a  certified  transcript  of  the  pro- 
ceedings of  said  board  with  reference  to  the  issuance  of  said  bonds.  IBonds 
to  be  delivered  on  Nov.  7.  These  bonds  were  offered  without  success  on 
Sept.  5  (V.  99,  p.  1001). 

YUMA  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Yuma,  Yuma 
County,  Ariz. ^BOND  OFFERING. — Bids  will  be  received  until  Nov.  16 
for  the  $12,000  6%  20-yr.  bldg.  bonds  voted  during  Sept.  (V.  99,  p.  847). 
Denom.  S500.     Date  Oct.  1.  1919.     Int.  J.  &  D. 


Canada,  its  Provinces  and  Municipalities. 

BEVERLY,  Alta..— DEBENTURE  OFFERING.— Bids  will  be  con- 
sidered by  H.  W.  Ormerod.  Secy. -Treas.,  for  the  $75,000  6%  impt.  de- 
bentures mentioned  in  V .  99,  p.  561 .     Due  in  20  equal  annual  installments. 

DARTMOUTH,  N.  S.— DEBENTURES  VOTED.— Th.e  question  of 
issuing  $90,000  school  constr.  debentures  carried,  reports  state,  at  the 
election  held  Oct.   3. 

EGANVILLE,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  Nov.  2  by  John  P.  Bulger,  Clerk-Treas.,  for  $5,000  5% 
debentures,  it  is  stated.     Due  in  20  ann.  installments. 

FLESHERTON,  Ont.— DEBENTURE  ELECTION.— An  election  will 
be  held  Oct.  29,  reports  state,  to  vote  on  the  question  of  issuing  $5,500 
power  debentures. 

LEAMINGTON,  Ont.— DEBENTURE  ELECTION. — It  is  stated  that 
on  Nov.  2  the  proposition  to  issue  $8,800  funding  debentures  will  be  sub- 
mitted to  a   vote. 

ORILLIA,  Ont.— DEBENTURE  SALE. — It  is  stated  in  local  news- 
papers that  the  .585,000,  6%  water-works  impt.  bonds  voted  June  18 
(V.  98,  p.  1870)  have  been  disposed  of  to  local  investors. 

PAISLEY,  Ont.— DEBENTURE  OFFERING.— Bids  will  be  considered 
by  J.  C.  Gibson,  Town  Clerk,  for  $20,000  5%  school  debentures.  Denom. 
$1,000  and  upwards.     Due  in  30  annual  installments  of  principal  and  int. 

SARNIA,  Ont.— DEBENTURES  AUTHORIZED.— The  Municipal 
Council  on  Sept.  21  passed  by-laws  providing  for  the  issuance  of  $3,(500 
Devine  St.  school  and  $3,350  Clifford  St.  sewer  debentures,  it  is  stated. 

SCARBORO    TOWNSHIP    (P.    O.    Woburn),    Ont.— DEBENTURE 

SALE. — According  to  reports  the  $2,000  5J^%  Agincourt  public  school 
addition  debentures  authorized  by  the  Twp.  Coimcil  on  Sept.  29  (V.  99, 
p.  1084)  have  been  sold  at  par. 

STRATFORD,  Ont.— DEBENTURES  AUTHORIZED.— Reports  state 
that  the  City  Council  on  Octl  19  passed  by-laws  providing  for  the  issu- 
ance of  $20,000  30-yr.  and  $16,000  20-jt.  debentures. 


$25,000 
Town  of  Baker,    Montana, 

6%  WATERWORKS    BONDS 

state  of  Montana 
County  of  Fallon 
Town  of  Baker, 

Pursuant  to  the  authority  of  Ordinance  No.  40 
of  the  town  of  Baker,  of  Fallon  County,  Montana, 
passed  and  approved  October  6lh,  A.  D.  1914, 
authorizing  and  directing  the  advertisement  and 
sale  of  certain  bonds  of  said  town,  namely: 

Water-Works  bonds  aggrtsgating  the  principal 
sum  of  Twenty-five  thou.sand  dollars  ($25,000), 
comprised  of  25  bonds,  numbered  consecutively 
from  I  to  25,  inclusive,  of  the  denomination  of 
$1,000  each,  dated  July  1,  A.  D.  1914,  due  July  1, 
A.  I).  1934.  red«:emablo  at  the  pleasure  of  said 
town  after  July  1,  A.  D.  1924,  bearing  interest 
from  their  date  until  paid  at  the  rate  of  six  (6) 
per  centum  per  annum,  payable  semi-annually  on. 
the  first  days  of  January  and  July,  respectively,  in 
each  year,  both  principal  thereof  and  interest 
thertion  payable  in  gold  coin  of  the  United  States 
of  America,  of  or  e<|ual  to  the  present  standard 
of  weight  and  fineness,  at  the  National  Bank  of 
f 'onimcrcc',  in  IJic  city  and  State  of  New  York 
U.  8.  A., 

PUBL1(3  NOTK'E  IS  HEREBY  GIVEN 
that  the  bonds  aforesaid  will  at  the  office  of 
Mi^isrs.  lioolli  cS:  Doiisinan,  in  said  town,  on 
MONDAY,  to  wit,  IML  231)  DAY  OP  NO- 
VKMBIik.  A.  D.  1914.  at  the  hour  of  10  o'clock 
A.  M.,  at  public  auction,  be  sold  to  the  bidder 
offering  the  hiKh(«>t  price  therefor. 

At  sal<l  public  aiicl  ion.  the  suce<!ssful  bld<ler  will 
bo  rcqiiiri-d  to  deposit  with  the  uiiderslgnc<l  clerk 
a  c(;rtificd  ch«:k  payable  to  his  order  In  the  sum 
of  $5,000,  which  che<;k  shall  be  held  by  the  town 
and  forfeited  to  It  should  the  jiurchascir  fall  to 
take  uj)  and  pay  for  .said  bonds  when  ijrcsented  to 
him. 

By  order  of  the  (."ouncll  of  the  Town  of  Baker, 
of  Fallon  (bounty,  .Montana,  made  thiu  6lh  day 
of  October.  A.   I).   1914. 

[Seal.)  HORA(.'E   W.  SPARKS,  Mayor. 

CMARLK.H  J.  DOUSMAN.  Clerk. 

Bolger.  Mosser  &  Willaman 
MUNICIPAL  BONDS 

Le^al   for  Havings   Banks, 

PoHtal  Savings  and  Trust  Funds. 

SEND  FOR  LIST. 

29   South   La   Salle    St.,     CHICAGO 


$27,000 
ONTARIO  COUNTY,  N.  Y., 

Road  Improvement  Bonds. 

Sealed  bids  will  be  received  by  the  imdersigned 
imtil  Ten  O  clock  A.  M.,  NOVEMBER  1.  1914, 
for  the  purchase  of  $27,000  Ontario  Coimty  Road 
Improvement  bonds.  Said  bonds  were  authorized 
by  vote  of  the  Board  of  Supervisors  of  Ontario 
County.  Sept.  24,  1914,  and  are  to  be  of  the 
denomination  of  $1,000  each,  dated  November  1, 
1914,  to  bear  5  per  cent  interest,  payable  Janu- 
ary 1  and  July  1,  and  to  mature  as  follows  : 

Series  A  7,  denomination  $1,000,  due  $27,000 
July    1,    1925. 

Principal  and  interest  j)ayable  at  the  First 
National  Bank,  Geneva,  Is  .  Y. 

Bids  will  be  received  for  the  whole  or  any  part 
of  said  bonds,  and  the  right  is  reserved  to  reject 
any  or  all  bids.  A  certified  check  for  two  per 
cent  of  the  amoimt  bid  for,  payable  to  the  Treas- 
urer of  Ontario  Coimty,  must  accompany  each 
proposal.  Bonds  to  be  printed  by  purchaser, 
and  payment  and  delivery  made  on  or  before 
December  1st,  1914.  At  the  time  of  delivery  of 
bonds  the  purchaser  will  be  reqtiired  to  pay  the 
accrued  interest  in  addition  to  the  amoimt  of  bid. 
Bidders  must  use  the  printed  form  of  proposal 
furnished  by  the  undersigned. 

The  bonded  debt  of  Ontario  County  is  $237,000 
($25,000  of  which  will  bo  paid  July  1st.  1915.) 

Ontario  County's  obligations  have  always  been 
T)romi)tly  met. 

Asses.scd  Valuation  of  Real  Estate..  $36,052,450 
Current  Tax  Rate,  State  and  County  .004,657,497 
Population  of  Coimty  (1910  Federal 

Census) 52,286 

PETER  R.  COLE, 

County  Treasurer. 

Canandalgua,  N.  Y.,  Oct.  10,  1914. 


BLODGET  &  CO. 

BONDS 

60  STATE  STREET.  BOSTON 
30  I'INE  STREET.  NEW   YORK 

STATE,  CITY  &  RAILROAD  BONDS 


$35,000 
Borough  of  Avalon,  N.  J., 

SEWAGE-DISPOSAL  BONDS 

Sealed  proposals  will  be  received  by  the  Com- 
mon Council  of  the  Borough  of  Avalon,  New 
Jersey,  at  8  P.  M.,  on  MONDAY.  THE  SECOND 
DAY  OF  NOVEMBER,  NINETEEN  HUNDRED 
AND  FOURTEEN,  at  the  Council  Chamber, 
for  the  purcliase  of  sewage-disposal  bonds  to 
the  amoimt  of  Thirty-Five  Thousand  ($35,000) 
Dollars,  of  the  denomination  of  Five  Hundred 
($500)    Dollars  each. 

The  bonds  will  bear  interest  at  the  rate  of  five 
per  cent,  payable  semi-annually.  Said  bonds  shall 
be  payable  at  the  First  National  Bank  of  Ocean 
City. 

Each  bid  must  be  accompanied  with  a  certified 
check  for  $500,  payable  to  the  order  of  the  Bor- 
ough Treasurer. 

E.  O.  HOWELL  Jr.. 

Borough  Clerk. 


Barnes   £l    Lofland 

147  So.  4th  St.,  Philadelphia,  Pa. 

Stocks  and  Bonds 

AT 

AUCTION 

EVERY  WEDNESDAY 
Salesroom  201    Philadelphia    Bourse 

CHRONICLE  VOLUMES 

FOR  SALE 
Second-hand  volumes  in  Kood  condition  for 

years  prior  to  1908. 

COMMERCIAL  &   FINANCIAL  CHRONICLE 
138  Fr*ht  St.,  New  York 


ynmmprrial  f 


finanriai 

rantrle 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  SectioiD 
State  and  City  Sectiom 


VOL.  99 


SATURDAY,  OCTOBER  31  1914. 


NO.  2575 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

#or  One  Year flO  00 

For  Six  Months 6  00 

Karopean  Subscription  (including  postage) 13  00 

Xoropean  Subscription  six  montha  (including  postage) 7  60 

Annual  Subscription  in  London  (including  postage) £2  148. 

Bli  Months  Subscription  in  London  (including  postage) £  1  lis. 

Canadian  Subscription  (including  postage) $11  60 

Subscription  includes  following  Supplements— 


Sank  and  Quotation  (monthly) 
Bailway  Eabm.ngs  (monthly) 
3TATB  AND  CITY  (semi-annually) 


Kailway  AND  Industrial  (3  times  yearly) 
Elkctiiic  Railway  (3  tunes  yearly) 
Bankers'  convkntiok  (yearly) 


Standing  Business  Cards 


Terms  of  Advertising — Per  Inch  Space 

^nranslent  matter  per  inch  space  (14  agate  Unes) f  4  20 

Two  Mouths         («  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

Dhicago  OFFica — Geo.  M.  Shepherd,  513  Monadnock  Bio  ^k;TeLHarTl8on40llS, 
London  Officb— Edwards  <fc  Smith,  1  Drapers'  Gardens,  E.  C. 

TTILLIAni  B.  DANA  COMPANIT,  Publishers, 
P.  O.  Box  958.      Front,  Pine  and  Depeyster  Sts.,      New  Vork^. 

Puldlsned  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
Jacob  Selbert  Jr.,  President  and  Treaa.;  George  3.  Dana  and  Arnold  O.  Dana 
vice-Presidents;    Arnold  Q.  Dana,  Sec.     Addresses  of  all.  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
endmg  to-day  have  been  $2,513,694,894,  against  $2,642,211,372  last  week 
and  $3,353,001,478  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Oct.  31. 

1914. 

1913. 

Per 
Cent. 

New  York- 

$1,001,933,104 

101,143,803 

104,482,757 

26,503.158 

233,030,250 

53,000,453 

14,048,042 

$1,488,924,853 

117,832,198 

131,041,554 

30,943,223 

255.768,004 

65.344,328 

16,222,059 

—32.7 

Boston _ 

Phllariplphia 

—  14.2 
—20.3 

Baltimore 

—  14.4 

Chicago 

—8.9 

St.   Louis     

—  18.9 

New  Orleans 

—13.4 

Seven  cities.  5  days 

$1,534,141,567 
540,274,908 

$2,106,076,219 
568,492.807 

—27.1 

Other  cities,  5  days 

—4.9 

Total  all  cities,  5  days. 

$2,074,416,475 
439,278,419 

$2,675,569,026 
677,432.452 

—22.5 

All  cities ,  1  day 

—35.2 

Total  all  cities  for  week '  82,513,694,894   '  $3,353,001,478   I  —25.1 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press   Friday  night 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  October  24,  for  four  years: 


Clearings  at- 


New  York 

Philadelphia  . . 

Pittsburgh 

Baltimore 

Buffalo! 

Albany 

Washington  .. 

Rochester 

Scranton 

SyraciLse 

Reading 

Wilmington... 
Wllkes-Barre  . 

Wheeling 

Trenton  _ 

York 

Erie 

Greensburg 

Blngbamton  .. 

Chester 

Altoona 

Lancaster 

Montclalr 


eek  ending  October  24. 


1914. 


Total   Middle. 


Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke.. 

Bangor 


Tot.  New  Eng 


$ 

,237,723 

146,031 

50,771 

35,208 

12.296 

6,898 

7,172 

3,983 

3.583 

3.036 

2,000 

1.508 

1,928 

1,982 

1,513 

992 

922 

523 

635 

675 

568 

1,532 

349 


611 
782 
897 
,258 
655 
918 
230 
,5.57 
.946 
,539 
,000 
,027 
,480 
109 
,337 
,413 
395 
000 
200 
297 
802 
413 
.653 


1,521.840,519 

144,652.061 

12,405.400 

4,169.797 

3,167,805 

2,717.502 

1.837,979 

2.534.317 

1.141,065 

1.215,976 

723.452 

770.308 

457,758 


1913. 


,923,581,145 

177,492,179 

59.210.992 

38.060,204 

15,192,857 

7,991,490 

7,014.475 

4,710.678 

2.755,000 

2.768.339 

1,857.742 

1.948.593 

1,645.768 

2,140.407 

1.732.0.S9 

888.359 

132.601 

510,000 

671,400 

703.049 

613.564 

1.606.048 

391.145 


1, 


2,254.716.924 

166,016.298 

13, .509, .300 

4.351.315 

2. 974, .361 

2.626.747 

1.898.820 

2.907,229 

1,793.183 

1.435.051 

737.315 

710.081 

419.987 


175,793.420 


199..379.687    -11.8 


Inc.  or 
Dec. 


% 

—35.7 

—17.7 

—14.3 

—7.5 

—19.1 

—13.7 

-1-2.3 

— 15.4 

-1-30.1 

+  9.7 

-t-7.7 

—22.6 

-M7.2 

—7.4 

—12.6 

+  11.7 

—18.5 

+  2.9 

—5.4 

— 4.0 

—7.3 

-10^6 


—32.5 

—  12.9 
—8.2 
— 4.2 
+  6.5 
+  3.5 
—3.2 

—  12.8 
—36.4 

—  15.3 
—  1.9 
+  8.5 
+  9.3 


1912. 


$ 

,124.721 

169.265 

63,361 

.39,466 

12,721 

5,814 

7.259 

4,739 

2,700 

2,635 

1,796 

1,590 

1,726 

2.194 

1,703 

946 

993 

500 

584 

628 

587 

1,448 

350 


.128 
006 
393 
690 
,925 
,248 
883 
,397 
000 
.870 
,056 
462 
252 
367 
837 
733 
718 
000 
,100 
,105 
,099 
,784 
,381 


2.448,085,815 

194,857.098 

11.455.200 

4.115.742 

2.940,179 

2.573,014 

2.2.52.692 

2,8.55,850 

1,276,456 

1,221.383 

543,164 

703.737 

595.282 


225.389,797 


1911. 


1.828.074.173 

176,114.734 

10,451,900 

3.899.086 

2,644.907 

2.093.071 

1 .735,.569 

2.598.826 

1.078,080 

927.529 

5.39, .3.54 

625,410 

420,899 


Clearings  at — 


203.I29..365 


Chicago 

Cincinnati 

Cleveland 

Detroit _ 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Kalamazoo 

Springfield,   111.. 

Fort  Wayne 

Youngstown 

Lexington 

Akron 

Rockf  ord 

Canton 

South  Bend 

Qulncy 

Bloomlngton 

Springfield,  O... 

Decatur 

Mansfield 

Jackson  

Jacksonville,  111. 

Danville 

Lima 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 


Tot.  Mid  .West 
San  Francisco.. 

Los  Angeles 

Seattle .  _ 

Portland 

Spokane 

Salt  Lake  City. 

Tacoma 

Oakland.- 

Sacramento 

San  Diego 

Stockton  

Fresno 

San  Jose 

Pasadena 

North  Yakima - 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Davenport 

Topeka 

Cedar  Rapids.. 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Hastings 

Aberdeen 

Helena.- 

Waterloo 

Billings 


Week  ending  October  24. 


1914. 


Tot.  oth.  West 


St.  Louis 

New  Orleans. 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah  

Fort  Worth.. 

Nashville 

Norfolk 

Augusta 

Birmingham  . 
IJttle  Rock.. 
Jacksonville  . 
Chattanooga - 
Charleston  . . 
KnoxvlUe  ... 

Mobile 

Oklahoma ... 

Macon 

Austin 

Meridian 

Vicksburg 

Jackson 

Tulsa 

Muskogee 


Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Total  Southern 

Total  all 

Outfllde  N.  Y. 


1913. 


289.316.256 

22.411.800 

22.905.508 

25.662,476 

15,231,242 

7,666,945 

5,909,800 

5,723,202 

3,191,271 

2,937,189 

1,892,492 

1,117,251 

610.951 

1,017,274 

1,205,641 

1,259,797 

630,233 

1,910,000 

991,728 

1,481,960 

665,927 

704,211 

522,656 

618.160 

335,749 

533,464 

510,000 

248,527 

375.000 

436,681 

476,501 

187,260 

34,2.54 

280,066 


419,001,472 

49,031,946 

20,955,310 

12,285,990 

12,144,063 

3,832,182 

6,337,262 

1,961,245 

3, .353, 572 

2,237.447 

1.616.970 

1,045.160 

1.628.343 

835,118 

660,878 

467,000 

333,585 

441,110 

118,726,071 

69,033,660 

37,421,333 

18,384.523 

12,246,8.30 

10,986,794 

8,055,768 

6.056.209 

5,053,336 

3.363,097 

3,834.338 

2,070.359 

1,195.183 

1,749,816 

1.5.55,730 

1,870,676 

.590,857 

646,841 

.331,902 

232,955 

805,848 

1.293,409 

1,693,497 

614,177 


189,084,138 

68.739.850 

15.200,000 

10,429,799 

8,305.066 

4,104.510 

8.6.33.903 

14.500,000 

6. .564, 321 

3,815.681 

9.831.131 

6,367,714 

4,061.1,57 

1.939, .594 

2,751.424 

2.185.476 

2.497.7.53 

2.135.117 

1,884,278 

1,931,963 

1,000.000 

2,819,913 

3.645,188 

1.202.833 

260.000 

263,472 

.3.34.366 

1,392.786 

^968^57 

187,765.752 


2,642. 211. .372 


1. 404. 487. 761 


$ 

324,450,934 

25.031,250 

23,252,520 

25,821,187 

15,330,046 

7,330,800 

6,164,700 

5,890,699 

3,832,486 

3,450,500 

2,484,690 

1,202,605 

618,161 

1,206.098 

1,261,112 

1.375,488 

640,653 

1,944.000 

995.956 

1,525,000 

613,959 

791,190 

585,715 

590  ,.321 

456,985 

494,298 

547,309 

343,347 

379,400 

446,842 

423,604 

176,596 

60,268 

404,055 


460,113,774 

51,644.737 

20,564.684 

15,478.582 

14.951.093 

4.733,661 

6.683,545 

2,352,587 

3.278,786 

2,616,760 

2,130,186 

958,289 

1,767,670 

935,000 

751,469 

579,488 

385,542 

Not  included 

129,812,079 

61,257,049 

30,713,204 

20,634,453 

12,852,306 

11,117,338 

6,465,783 

8,148,574 

5,074,108 

3.606.6.50 

3,518,278 

1,942,131 

1,632,797 

1,728.0.59 

2.107,521 

608,823 

593,561 

651,727 

347,152 

194.597 

463.214 

1,282,546 

1,588.866 

755,071 

177,265,808 

86,740,462 

20,960,576 

14,175,630 

11,125,2.53 

4. .33 1.000 

9.300.000 

2 1.509. .384 

11.680,329 

9.760.,551 

10.014.950 

8,452,406 

4.691,279 

3.206.225 

3.997.018 

2,732.887 

3.143.146 

2.785.934 

3.. 5.56,3 15 

2. 005. ,529 

l„527.3.33 

2.093,531 

6„523.422 

1,643,8,52 

309.000 

341,6.55 

399.175 

1.42S,.55I 

1,255.568 

249.690.961 


Inc.  or 
Dec. 


% 

—  0.9 
—10.5 

—1.5 
—0.6 
—0.6 
+  4,6 
—4.1 
—2.8 

—  16.7 
—14.9 
—23.8 

—7.1 

—1.2 

—15.7 

—4.4 

—8.4 

—1.6 

—1.8 

—0.4 

—2.8 

+  8.5 

—11.0 

—10.8 

+  4.7 

—26.4 

+  7.9 

—6.8 

—25.4 

—1.2 

—2.3 

+  12.5 

+  6.2 

— 43.2 

—30.7 

—8.9 

—5.1 

+  1.9 

—20.6 

—18.8 

—19.0 

—5.1 

—16.6 

+  2.3 

— 14.5 

—24.1 

+  9.2 

—7.9 

—10.7 

—12.1 

—19.3 

—13.5 

In  total 


3.470.880.233 


1  ..547.200.088 


—8.5 

+  12.7 

+  21.8 

—10.9 

— 4.7 

—1.2 

+  24.6 

—25.7 

—0.4 

—6.7 

+  9.0 

+  7.6 

—26.8 

+  1.0 

—26.2 

+  207.4 

— 0.5 

—0.8 

— 4.4 

+  19.5 

+  73.8 

+  0.8 

+  6.6 

—18.7 


1912. 


+  6.7 

—20.7 
—27.5 
—26.4 
—25.3 

—5.2 

—6.9 
—32.6 
—43.8 
—60.9 

—  1.8 
—24.7 
—13.4 
— 39.6 
—31.2 
—20.0 
—20.6 
—23.3 
— 47.0 

—3.7 
—34.5 
+  34.7 
— 44.1 
—26.8 
—  15.9 
—23.1 
—16.3 

—2.5 
—22.8 


-24.8 


—23  9 


-  9  2 


$ 

316,908.545 

24.667,650 

21,747,087 

21,267,797 

14,068.535 

7,093,746 

6,236.400 

5.009.670 

3.346.099 

3.094.878 

2,123,765 

1,143,259 

749,520 

1,187,203 

1,173,445 

1,494.502 

869.600 

1.759.000 

830,413 

1,272,169 

677,012 

759,394 

660,664 

547,076 

472,788 

440,583 

.595,290 

254,451 

415,169 

351 ,802 

402,905 

183,749 

48,489 

405,538 


442,258,193 

56,024,475 

24.011.934 

12,128.6.54 

12.272.478 

4,511.001 

6,806,149 

3,204.630 

3,453,862 

2,234.765 

2.550.102 

929.930 

1.429.821 

902,359 

1.327.623 

526.949 

305,206 


132,589,938 

63,041,9.37 

33,358.419 

18.477,451 

14.090.730 

10.285.187 

9. ,591, 149 

6.996,187 

5,286.463 

3,238,463 

3,601.994 

1.717.196 

2,118.837 

1,376,648 

1,719.990 

472.645 

684.442 

721.956 

348,776 

209.629 

460.281 

1.1.59.584 

1.803,672 

540,379 

181,302,015 

76.687,136 
22.0.36.138 
13,052.437 


1911. 


4.073.000 

8.2,56,849 

16,299,620 

10.,5,59.583 

7.-597,191 

10.786,929 

7,027,011 

4,403.473 

2.202,1.38 

3.375.383 

2,662.033 

3.080,000 

2,758,487 

2,841,7.53 

1.993.594 

1.300.000 

2. 607  ..374 

5.603,219 

2,010,978 

300,000 

335.285 

4.52.609 

828.035 

1,131.517 


213.721.772 


3,643.347. .5.30 
1.5l"<rfi"'«  402 


265,917,978 

22.841.650 

18.185,631 

17,533,397 

12,817,373 

7,457,824 

5,455,900 

3,757,901 

3,032,391 

2,735,058 

1,882,368 

1,167,422 

680,174 

966,582 

921,395 

887,428 

771,761 

1,377,000 

882,465 

1,077,795 

500,526 

631,774 

593,461 

464,023 

433.475 

393,210 

441,715 

289,587 

412.211 

340,255 

318,152 

130.871 

26,241 

352,190 


375.676,184 

49,332,311 

17,709,403 

10.940.387 

12.634.005 

4.529.076 

5.984.739 

3.332.388 

2.890,005 

1,513.148 

1,800,000 

776,1.34 

1,029,292 

1,158,746 

632,708 

514.893 

250,000 


115,027,235 

57.894.807 

26.513.460 

15,371,040 

12,285,131 

9,572.084 

6.094,891 

6,469,-354 

3,726,051 

2,637,796 

3,526,942 

1,492,356 

1.333.227 

1.431.833 

1,325,108 

868.417 

511,152 

599,515 

256,685 

213,721 

305.131 

1,065.482 

1,110,363 

222,190 


154,825.736 

75,493,667 
19,007.535 
11.651,164 


3.986.500 

7,340,626 

14, .594 .8.35 

9.640,945 

7.843,114 

7.993.670 

4.685.360 

3.894.321 

3,705.564 

2.686.139 

2.031.8,32 

2,805.480 

1.742.693 

2.4-50-642 

1-672-773 

1.402-933 

2,1.50,918 

4,-533,649 

1,973,268 

286,565 

332,660 

439.887 

463.046 

870,706 


195,680-491 


2,872.413,184 
1.311.70-5.317 
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''RAILWAY  AND  INDUSTRIAL  SECTION." 
A  new  number  of  our  "Railway  and  Industrial 
Section,"  revised  to  date,  is  sent  to  our  subscribers 
to-day.  In  the  editorial  columns  of  the  same  will  be 
found  articles  on  the  following  subjects:  "Operation 
of  Terminal  Yards,"  "Railway  Bridge  Engineering 
Work  in  America"  and  "Chicago's  Interchange 
Yard  at  Clearing," 


THE  FINANCIAL  SITUATION. 

Many  auspicious  events  have  marked  the  course 
of  the  past  week.  In  the  first  place  last  Saturday's 
Clearing  House  bank  return  showed,  as  expected, 
that  the  deficiency  in  cash  reserves  registered  each 
week  since  the  breaking  out  of  war  in  Europe  had 
been  completely  wiped  out.  Not  only  that  but — 
as  if  to  emphasize  the  return  to  normal  conditions, 
at  least  as  far  as  this  matter  of  bank  reserves  is 
concerned — the  previously  existing  deficit  was  re- 
placed by  a  surplus  of  very  substantial  proportions. 
The  surplus  amounted  to  $8,460,650,  which  con- 
trasts with  a  deficit  below  the  required  cash  reserve 
of  S47,992,250  on  August  15,  This,  obviously, 
indicates  a  very  decided  change  for  the  better.  It 
deserves,  also,  to  be  noted  that  the  specie  holdings 
again  recorded  an  increase,  rising  from  $335,630,000 
to  $340,265,000,  notwithstanding  the  movement  of 
gold  to  Canada,  though  it  is  only  proper  to  say  that 
the  greater  part  of  this  gain,  the  same  as  with  pre- 
vious gains,  was  at  the  expense  of  the  United  States 
Treasury,  whose  net  gold  holdings  between  Octo- 
ber 19  and  October  24  were  further  reduced  from 
$263,155,910  to  $258,546,894. 

Another  event  of  the  week  has  been  the  announce- 
ment by  the  Secretary  of  the  Treasury  that  the  whole 
twelve  Federal  Reserve  banks  will  be  definitely 
opened  on  Nov,  16,  Opinion  is  divided  as  to  whether 
it  might  not  be  better  to  defer  the  inauguration  of  the 
new  system  for  a  while  longer,  until  a  more  settled 
condition  of  things  should  prevail.  But  as  the  deficit 
in  cash  reserves  at  this  centre  has  been  extinguished, 
and  the  requirements  for  loan  accommodations  out- 
side of  the  cotton  States  are  very  limited,  both  be- 
cause of  the  stagnation  in  trade  and  the  complete 
cessation  of  speculative  activity  owing  to  the  con- 
tinued closure  of  the  Stock  Exchanges,  the  inaugura- 
tion of  the  new  Federal  Reserve  system  is  made  pos- 
.sible  without  disturbance,  and  as  the  step  has  long 
been  impending,  it  is  perhaps  well  that  it  should 
be  speedily  taken,  thus  removing  doubt  in  that  re- 
gard. 

Secretary  of  the  Treasury  McAdoo,  still  obsessed 
with  the  idea  that  a  solution  of  all  the  difficulties 
in  the  financial  world  is  to  be  found  in  an  extension 
of  the  loaning  capacity  of  the  banks,  lays  stress  on 
the  fact  that  the  reserve  ro(iuir(!ments  under  the  new 
law  will  be  very  much  smaller  than  imder  the  old 
law,  H(!  has  prepared  statements  which  we  publish 
on  a  subsequent  page  showing  that  on  the  basis  of 
the  returns  mad(^  by  the  banks  in  response  to  the 
ComptrolN'r  of  the  (Currency's  call  of  condition  as  of 
Sept.  12,  the  required  reserves  for  the  national  banks 
of  th<;  whole  country  will  be  reduced  $164,919,076, 
But  in  this  no  allowance  is  made  for  the  dujolication 
and  triplication  of  the  items  under  (he  old  law. 
Entirely  apart  from  this,  however,  it  is  obvious  that 
no  irn|)rovement  in  the  situation  of  the  banks  is 
worked  by  a  mere  h'gislative  enactment  decreeing 
that  18%  shall  be  sufficient  reserve  in  the  eyes  of 


the  law  instead  of  25%,  When  the  New  York 
Clearing-House  banks  in  August  showed  a  deficit 
beloAV  the  reserve  requirements  in  amount  of  nearly 
$48,000,000,  no  competent  critic  would  have  argued 
that  the  way  to  restore  normal  conditions  was  for 
the  Clearing-House  managers  to  get  together  and 
say  that  20%  reserve  or  18%  would  be  considered 
sufficient  hereafter. 

The  Bank  of  England  with  the  outbreak  of  war 
(and  the  enormous  expansion  of  liabilities  rendered 
necessary  thereby)  found  its  reserve  seriously  im- 
paired, but  at  once  proceeded  to  correct  the  disloca- 
tion by  devising  means  to  get  additional  amounts  of 
gold,  and  has  held  tenaciously  to  the  task,  with  great 
success,  week  in  and  week  out  ever  since  then.  We, 
on  our  part,  ignored  this  requirement,  and  yet  in  the 
end  succeeded  in  removing  the  impairment  in  re- 
serves by  precisely  the  same  method,  that  is,  by 
replenishing  our  gold  holdings  and  the  holdings  of 
legal-tenders,  with  this  difference,  that  in  our  case 
the  replenishing  came  by  good  luck  and  without 
planning. 

Lowering  the  reserve  requirements  by  law  will  un- 
doubtedly give  the  banks  greater  freedom  for  expand- 
ing their  loans,  but  whether  that  is  always  the  best 
thing  in  the  world  is  decidedly  open  to  question. 
If  it  should  result  in  bringing  about  very  low  money 
rates  it  would  be  mischievous  and  harmful  in  facili- 
tating an  outflow  of  gold  at  the  very  time  when 
prudence  requires  that  we  shall  not  allow  any  further 
gold  to  leave  the  country.  After  all,  the  lowering 
of  reserve  requirements  is  not  the  matter  of  most 
consequence  in  connection  with  the  establishment  of 
the  new  banking  system.  The  problem  of  greatest 
importance  at  the  outset  will  be  how  to  arrange 
the  large  transfer  of  funds  from  the  existing  banking 
institutions  to  the  new  Federal  regional  banks  with- 
out causing  profound  disturbance.  The  task  is 
rendered  easier  by  the  small  demand  existing  for 
money  in  trade  channels  and  in  Stock  Exchange 
circles,  and  hence  it  seems  certain  it  will  be  accom- 
plished without  serious  drawback;  but  the  problem  is 
by  no  means  child's  play. 

The  most  important  development  of  all  during 
the  week  remains  yet  to  be  mentioned.  We  refer 
to  the  break  in  sterling  exchange  rates.  Last  Satur- 
day there  was  a  drop  of  2@3  cents  per  pound  sterl- 
ing and  on  Monday  there  was  a  further  drop  of  about 
the  same  amount,  actually  bringing  the  rates  down 
below  the  gold  export-point.  Thus,  practically 
normal  conditions  were  restored  in  the  exchange 
market,  and  it  is  important  to  note  that  the  break 
was  not  the  work  of  the  $100,000,000  Gold  Pool, 
which  has  been  doing  comparatively  little.  News- 
paper writers  have  expressed  surprise  at  the  sudden- 
ness of  the  collapse,  but  a  moment's  consideration 
will  show  that  there  was  nothing  strange  about  it, 
after  all.  It  was  dUe  entirely  to  the  api)roach  of  the 
time  for  the  termination  of  the  moratoria  in  Europe, 
particularly  the  British  moratorium.  This  last 
terminated  as  far  as  some  bills  were  concerned  a 
week  ago  last  Monday,  and  will  terminate  as  to  the 
rest  and  as  to  everything  else  th(^  coming  Wednes- 
day. 

With  the  ending  of  the  moratorium,  credits  in  our 
favor,  which  have  been  dormant  since  July  30,  be- 
come availal)le.  Accordingly,  thes<;  credits  now 
count  as  offsets  against  the  (l(>bits,  that  is,  against 
the  amounts  owing  by  us  to  the  outside  world.  Pre- 
viously drafts  on  London  could  not  be  collected  by 
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reason  of  the  moratorium,  which  first  deferred  pay- 
ments for  one  month,  then  for  another,  and  finally 
for  still  another  month.  With  the  ending  of  the 
moratorium,  however,  these  credits  are  released  and 
an  equilibrium  in  the  exchange  market  is  at  once 
produced.  The  fact  that  these  credits  abroad  were 
not  available  to  us  for  the  time  being  was  the  reason 
why  we  so  strenuously  opposed  further  outflows  of 
gold  to  Europe  and  to  Canada.  Europe  was  not 
paying  at  all  and  yet  insisted  that  whatever  obliga- 
tions were  owing  by  us,  or  might  become  due,  should 
be  settled  by  the  actual  delivery  of  gold.  Not  only 
that,  but  it  was  sought  to  put  us  in  the  wrong  by  say- 
ing that  we  would  be  defaulting  on  our  obligations 
if  we  did  not  hand  over  the  gold  on  demand,  and  that 
our  credit  would  be  damaged. 

It  is,  perhaps,  not  strange  that  even  our  foreign 
exchange  bankers  should  have  been  deceived  in  this 
respect  and  have  failed  to  make  allowance  for  the 
part  played  by  the  moratoria  in  demoralizing  for- 
eign exchange.  They  were  overwhelmed  with  de- 
mands for  remittance,  and  also  knew  that  we  all  the 
time  have  heavy  foreign  payments  to  make  for  in- 
terest and  dividends  on  American  securities  held 
abroad.  As  it  happened,  too.  New  York  City  had 
considerable  amounts  of  short-term  obligations  ma- 
turing abroad  in  the  early  future.  The  demand  for 
exchange  for  these  various  purposes  was  naturally 
large  and  was  sure  to  continue  large,  and  with 
exchange  rates  very  high,  this  inevitably  produced 
great  nervousness  and  anxiety  in  foreign  exchange 
circles  as  well  as  in  the  financial  world  generally. 
But  the  underlying  trouble  was  that  the  exchange 
market,  for  the  time  being,  was  entirely  one-sided, 
since  our  foreign  credits  were  cut  off  by  reason  of  the 
European  moratoria.  Rectification  has  now  been 
effected,  and  thus  the  exchange  problem  has  solved 
itself  in  a  normal,  natural  way,  as  close  students  of 
the  matter  had  contended  it  would. 

The  danger,  however,  is  by  no  means  past.  Ef- 
forts to  prevent  the  depletion  of  our  gold  stock  by 
foreign  exports  of  the  metal  should  not  be  relaxed. 
Sterling  exchange  rates  may  be  expected  to  hover 
in  the  neighborhood  of  the  gold  export-point  for  some 
time,  making  it  easy  for  the  Bank  of  England  to 
take  more  of  the  metal  if  our  bankers  show  a  willing- 
ness to  accede  to  the  demand  to  ship.  The  Bank  of 
England  has  succeeded  in  enormously  strengthening 
its  gold  position,  mainly  because  we  parted  so  freely 
with  our  own  stock  of  the  metal,  and  j^et  wants 
still  more  and  has  nowhere  to  get  it  except  in  South 
Africa  and  in  the  United  States.  It  is  possible  indeed 
that  the  South  African  supply  may  be  interfered  with 
if  the  Boer  uprising  should  spread.  This  last  would 
be  a  serious  calamity  not  only  for  Great  Britain  but 
for  the  financial  world  generally,  and  it  is  to  be  hoped 
that  the  danger  will  be  averted.  But  at  all  events 
we  cannot  spare  any  more  of  our  gold  and  it  would  be 
a  mistake  not  to  recognize  the  fact. 

If  we  were  asked  to  part  with  the  metal  simply  for 
the  time  being,  the  matter  might  be  different.  But 
we  may  depend  upon  it  that  if  the  Bank  of  England 
once  gets  possession  of  the  gold,  there  will  be  no 
chance  of  our  getting  it  back,  even  if  exchange  rates 
should  make  a  return  movement  possible.  The  Bank 
would  throw  obstacles  in  the  way  of  a  return  flow, 
as  it  so  often  has  in  the  past.  Under  these  circum- 
stances, and  considering  what  an  enormous 
amount  of  gold  we  have  sent  abroad  thus 
far    the     present     year,    it    would    be    the    height 


of  folly  for  us  to  let  much  more  of  the  metal  leave 
our  shores. 


We  should  not  neglect  home  affairs  while  being  so 
deeply  engrossed  in  foreign  affairs.  A  Congressional 
election  takes  place  on  Tuesday  of  next  week.  It  is 
the  first  national  election  since  the  advent  to  power 
of  the  present  Administration.  This  election  will 
determine  whether  the  policy  so  destructive  to  busi- 
ness interests  is  to  be  continued  and  carried  further, 
or  is  to  be  definitely  checked.  Before  the  outbreak 
of  war  in  Europe  the  feeling  was  general  that  this 
year's  Congressional  elections  would  witness  a  rebuke 
to  the  governing  authorities  and  show  that  our  people 
have  no  tolerance  for  doctrines  which  involve  a 
violation  of  the  fundamental  principles  on  which 
this  republic  is  founded.  Now  the  impression  is  that 
everybody  in  this  country  is  feeling  so  grateful  over 
the  fact  that  the  President  did  not  make  the  blunder 
of  involving  this  country  in  the  conflict  in  Europe 
that  the  voters  will  rally  to  the  support  of  the  politi- 
cal party  with  which  Mr.  Wilson  is  identified. 

We  are  among  those  who  think  that  the  voters 
will  make  no  such  mistake.  It  would  be  a  stupen- 
dous folly  if  they  did.  The  Democratic  Party  has 
been  repudiating  its  political  tenets.  Jefferson  laid 
down  the  proposition  that  that  government  is  best 
which  governs  least,  and  he  was  an  inveterate  foe  of 
class  legislation.  The  Democratic  Party  under 
Bryan  and  Wilson  has  reversed  this  dogma  and  com- 
mitted its  adherents  to  the  proposition  that  there  can- 
not be  too  much  government — that,  indeed,  the  citi- 
zen can  no  longer  be  trusted  to  conduct  his  daily, 
affairs  without  the  active  intervention  of  govern- 
ment— that  in  business  matters  particularly  it  is 
necessary  at  all  times  that  a  Government  policeman 
shall  be  at  hand  ready  with  his  club  to  strike  down  the 
presumptuous  citizen  who  shall  claim  the  right  to 
carry  on  business  in  his  own  way  so  long  as  he  does 
not  trample  on  the  rights  of  others. 

Such  a  system  means  graft  and  favoritism,  '  .It 
means  retrogression  instead  of  progress.  It  me^g 
that  here  in  this  country  we  will  be  subject  to  re- 
strictions which  must  lead  to  deadening  paralysis, 
making  it  impossible  to  compete  with  the  industrial 
undertakings  of  other  civilized  countries.  Only  one 
result  can  follow,  namely  that  we  will  eventually 
lag  behind  in  the  race.  Owing  to  the  unfortunate 
legislative  policies  that  have  been  pursued  since  the 
fourth  of  March  of  last  year,  business  had  become 
seriously  depressed  even  before  the  outbreak  of  .war. 
This  latter  merely  dealt  our  industries  a  final  stag- 
gering blow.  Policies  so  hostile  to  the  country's 
material  advancement  should  not  be  allowed  to  con- 
tinue, and  the  voters  next  week  should  stamp  their 
disapproval  of  them  at  the  polls.  We  are  conf^^nt 
they  will — and  in  an  overwhelming  way. 


In  a  special  96-page  issue  on  last  Sunday  the 
venerable  "Courant"  of  Hartford  celebrated  its  own 
150  years,  the  capital  city  of  Connecticut,  and  the 
State  simultaneously.  The  journal  began  as  "The 
Connecticut  Courant"  on  Oct.  29  1764,  and  started 
off  thus: 

"Printed  by  Thomas  Green  at  the  Heart  &  Crown 
near  the  North  Meeting-House.  Of  all  the  Arts 
which  have  been  introduced  amongst  numkind  for 
the  civilizing  Human  Nature  and  rendering  Life 
Agreeable  and  happy,  none  appear  of  greater  Advaq- 
tage  than  that  of  Printing;    for  hereby  the  greatest 
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Genius's  of  all  ages  and  Nations  live  and  speak  for 
the  benefit  of  future  Generations 

"Was  it  not  for  the  Press  we  should  be  left  almost 
intirely  ignorant  of  all  those  noble  Sentiments  which 
the  Antients  were  endow'd  with." 

The  second  number  was  promised  for  Nov.  19,  but 
is  supposed  to  have  been  on  the  26th,  and  no  copy 
of  it  is  known  to  exist.  The  Boston  "tea  party,"  the 
battle  of  Lexington,  and  most  Revolutionary  inci- 
dents (save  that  there  was  no  mention  of  Nathan 
Hale)  followed  in  their  turn  as  news;  the  Declaration 
of  Independence  itself  was  printed  in  full,  as  news, 
July  15  1776,  in  reasonable  promptness.  The  "Cour- 
ant"  became  a  daily  in  1837.  When  it  began 
Hartford  was  not  one  of  the  largest  Connecticut 
towns  and  not  much  growth  was  expected  of  it,  so 
that,  some  years  later,  a  certain  minister  preferred 
Farmington  for  his  own  place  of  settlement  as  having 
greater  promise.  What  attainment  Hartford  has 
had,  especially  as  the  "Insurance  City"  of  America, 
and  how  greatly  the  industries  of  the  State  (deficient 
chiefly  in  agriculture,  like  its  New  England  neigh- 
bors) have  flourished  is  known.  This  anniversary 
issue  does  justice  to  the  finances,  the  insurance  com- 
panies, and  the  varied  manufacturing  works  of  Cen- 
tral Connecticut.  The  "Courant"  itself  has  grown 
and  thriven  with  them  all. 


Immigration  into  the  United  States,  as  a  result 
of  the  war  in  Europe,  has  dropped  to  practically  in- 
significant proportions,  the  influx  of  aliens  into  the 
country  during  August  (for  which  official  data  are 
now  available),  September  and  October  having  been 
much  less  than  for  the  corresponding  period  of  any 
year  since  the  beginning  of  the  twentieth  century, 
and,  moreover,  in  the  first-named  month  at  least 
departures  were  greater  than  the  arrivals,  due 
wholly  to  the  comparatively  large  efflux  of 
Italian  laborers,  mainly  on  account  of  the  lack  of 
employment  here.  Aside  from  this  reverse  move- 
ment of  Italians  during  August,  the  most  notable  fea- 
ture of  the  month  was  the  outward  flow  of  French 
and  Russians  to  join  the  colors,  departures  in  both 
instances,  as  well  as  among  the  Poles,  having  been 
well  in  excess  of  the  arrivals.  On  the  other  hand, 
the  influx  from  the  United  Kingdom  and  Germany, 
the  war  notwithstanding,  was  greater  than  the 
outflow,  and  very  fair  gains  are  to  be  noted  in 
the  Scandinavian  and  Hebraic  races. 

The  inward  movement  of  all  classes  of  aliens  in 
August  was  51,231  (comprising  37,706  immigrants 
and  13,525  non-immigrants),  which  compares  with 
142,655  last  year  and  97,801  in  1912.  Moreover, 
unofficial  figures  compiled  by  us  for  the  Port  of  New 
York  point  to  an  even  smaller  aggregate  for  Sep- 
tember and  a  further  drop  in  October.  For  the 
eight  months  of  the  calendar  year  1914  the  arrivals 
reach(  d  695,583,  or  n(!arly  400,000  less  than  the  high- 
wat(!r  mark  of  a  year  ago  (1 ,083,416)  and  some  75,000 
und(T  1912.  The  outflow  of  aliens  for  the  month 
was  54,112  and  for  tlu;  j)('rio(l  from  Jan.  1  to  Aug.  31 
was  above  the  normal,  aggregating  427,938,  against 
395,879  last  year  and  336,343  in  1912.  Deducting 
the  d(!i)artureH  from  tlu;  inflow,  we  have  for  August 
a  net  loss  of  2,881  in  foreign-horn  poi)ulaii()n,  and  for 
the  eight  months  a  gain  of  2()7,()45,  tliis  latter  con- 
trasting with  an  augmentation  of  ()87,537  in  1913. 

Inmiigration  into  ('anada  thus  far  in  the  curn^nt 
calendar  yetir  lias  decreased  in  even  grcjater  ratio 
than  into  this  country.     The  diminution  in  arrivals 


into  the  Dominion  as  compared  with  the  correspond- 
ing period  of  the  previous  year  started,  in  fact,  in 
August  1913,  and  month  by  month  since  then  has 
become  more  noticeable,  until  decreases  of  66%  and 
62%,  respectively,  were  reported  in  June  and  July 
last.  Since  hostilities  began  in  Europe,  it  is  quite 
clear  that  immigration  has  shrunk  to  practically 
negligible  proportions,  so  that  the  loss  already  shown 
will  be  very  largely  swelled  by  later  returns.  The 
latest  official  compilation  of  immigration  data  issued 
by  the  Canadian  authorities  is  for  July,  and  it  shows 
that  during  the  p6riod  in  1914  the  arrivals  were  but 
15,474,  against  40,700  in  1913.  The  seven  months' 
total  (Jan.  1  to  July  31)  for  1914  at  only  139,938, 
compares  with  no  less  than  319,255  last  year.  Of 
these  aggregates  the  portions  from  the  United  States 
were  51,920  and  79,251,  respectively,  or  a  falling 
off  of  34.5%,  whereas  the  inflow  from  Great  Britain 
declined  66.7%  and  from  other  trans- Atlantic  coun- 
tries 60.2%. 


Statisticians  and  economists  and  others  are  making 
estimates  of  war  costs  that  are  usual  in  times  of  war. 
The  results  very  naturally  differ  by  many  millions, 
but  if  the  lowest  be  accepted,  the  amount  of  waste 
is  appalling.  A  German  economist.  Professor  Julius 
Wolff,  bases  an  estimate  on  the  average  cost  of  keep- 
ing a  soldier  in  the  field  at  7  marks  ($1  67)  a  day. 
On  this  he  figures  the  cost  to  Germany  of  keeping 
its  army  during  the  three  months  that  have  thus 
far  elapsed  of  the  war.  including  an  allowance  for 
loss  of  trade  and  income,  $1,750,000,000.  The  same 
authority  places  the  total  cost  of  the  war  to  Austria 
thus  far  at  $1,500,000,000.  Prof.  Wolff,  in  a  lecture 
in  Berlin,  is  quoted  by  cable  as  having  estimated  the 
damage  done  by  the  Russians  in  East  Prussia  and 
by  the  French  invasion  of  Alsace-Lorraine  at  not 
less  than  $250,000,000.  The  losses  inflicted  upon 
Russia,  Belgium  and  France  are  incomparably  greater, 
but  England  has  been  protected  from  anything  more 
than  the  loss  of  her  ships.  The  armies  in  the  field 
cost,  he  argues,  $37,500,000  per  day.  Yves  Guyot, 
the  noted  French  economist,  estimates  the  losses  to 
the  countries  at  war  through  the  suspension  of  in- 
dustrial production  for  six  months  as  follows:  France, 
$3,000,000,000;  Germany,  $4,400,000,000;  Great 
Britain,  $286,000,000;  Russia,  $800,000,000.  We 
referred  in  these  columns  last  week  to  other  esti- 
mates by  other  economists  of  note.  In  an  address 
before  the  American  Iron  &  Steel  Institute  at  Bir- 
mingham, Ala.,  on  Thursday,  Judge  E.  H.  Gary, 
Chairman  of  the  United  States  Steel  Corporation, 
declared  that  if  the  European  war  is  maintained 
with  its  present  violence  for  eighteen  months,  the 
loss  of  life  will  be  4,000,000  men  and  the  property 
loss  $35,000,000,000. 


The  particular  development  this  week  in  the 
European  war  struggle  has  been  the  formal  entrance 
of  Turkey  as  a  combatant.  The  advices  received  by 
cable  do  not  contain  details  of  any  formal  declaration 
of  war.  The  activities  of  the  Ottoman  Government 
thus  far  appear  to  have  been  confined  very  largely 
to  the  bombardment  of  unfortified  Russian  towns. 
Two  Turkish  torpedo  boat  destroyers  are  reported  to 
hav(!  entered  the  port  of  Odessa  on  the  Black  Sea 
on  Thursday  and  sunk  a  Russian  gunboat  and  dam- 
aged the  French  liner  Portugal.  The  city  itself  was 
boml)arded  and  American  property  was  destroyed, 
according  to  official  advices  received  by  our  State 
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Department  at  Washington.  The  Russian  Ambas- 
sador has  been  withdrawn  from  Constantinople  and 
Russian  consuls  in  Turkey  have  all  been  instructed 
to  leave  the  country.  It  is  also  reported  that  the 
Turks  have  bombarded  Theodosia  and  Novorossysk. 
The  Czar  yesterday  ordered  a  mobilization  of  addi- 
tional troops  in  the  Russian  possessions  adjacent  to 
Turkey,  and  the  Russian  Black  Sea  fleet  has  been 
ordered  to  find  and  destroy  the  Turkish  squadrons 
now  operating  against  Crimean  and  Caucasian  ports. 
Theodosia  (formerly  Kaffa)  is  a  Russian  seaport  on 
the  Southern  coast  of  Crimea,  about  one  hundred 
miles  northeast  of  Sebastopol,  by  which  it  is  connec- 
ted by  rail.  Novorossysk  is  on  the  northeast  coast 
of  the  Black  Sea,  almost  directly  opposite  Theo- 
dosia. 

In  the  western  theatre  of  war  the  deadlock  con- 
tinues apparently  all  along  the  line,  although  yes- 
terday advices  from  French  sources  stated  that  the 
French  and  British  armies  had  made  important  prog- 
ress in  Western  Belgium,  the  most  notable  gain  being 
an  advance  toward  Ostend,  in  which  the  villages  of 
Liffinghe  and  Raversyde  were  taken  by  the  British. 
The  Germans  are  said  to  be  preparing  for  an  attack 
in  full  force  against  the  French  in  Upper  Alsace,  a 
concentration  of  the  Kaiser's  troops  being  under  way 
in  that  region.  On  that  part  of  the  battle  front  near- 
est the  sea,  where  the  Germans  have  delivered  re- 
peated attacks  with  daily  increasing  forces,  in  their 
effort  to  make  their  way  to  Dunkirk,  and  eventually 
to  Calais,  and  where  the  Allies  have  offered  such  stub- 
born resistance,  the  condition  has  become  one  of 
almost  calm,  both  sides  apparently  being  exhausted. 
The  Germans  seem  to  have  transferred  their  more 
serious  operations  further  inland,  and  to  be  trying  to 
break  through  the  Allied  lines  from  Lille,  which,  if 
successful,  will  compel  |the  Allies,  who  are  holding 
the  front  through  Ypres  to  the  coast,  to  fall  back 
toward  Dunkirk. 

In  Poland  the  Austrians  and  Germans  are  retiring 
before  fresh  armies  brought  up  by  Russia.  Having  a 
week  ago  driven  back  the  German  right,  which  was 
advancing  on  Warsaw,  the  Russians  have  now  struck 
at  the  German  centre  southwest  of  the  Polish  capital, 
and,  according  to  Russian  reports,  have  broken  the 
resistance  of  the  last  units  of  the  armies  that  are  try- 
ing to  maintain  themselves  north  of  the  Pilitza  River. 
The  Russian  cavlary  have  re-occupied  Radom,  where 
many  prisoners  and  guns  and  much  war  material 
have  been  captured.  On  the  East  Prussian  frontier, 
along  which  line  the  Germans  took  the  offensive, 
both  sides  are  claiming  successes. 

The  South  African  revolt  to  which  we  referred  last 
week  seems  to  have  increased  appreciably  in  ser- 
iousness. Generals  DeWet  and  Beyers,  who  are 
highly  respected  and  made  their  mark  in  the  Boer 
War,  have  joined  the  revolutionists.  However, 
General  Louis  Botha,  the  Premier,  is  heading  the 
army  which  is  operating  against  the  revolutionists, 
while  loyal  commanders  are  gathering  in  the  rem- 
nants of  the  revolutionary  troops  of  which  Lieut. 
Col.  Marritz  was  leader  until  he  was  wounded  and 
fled  across  the  German  border.  An  interesting 
feature  of  the  week's  operations  has  been  another 
successful  escapade  by  the  German  Cruiser  Emden. 
This  vessel  flying  the  Japanese  flag  and  disguised 
by  the  addition  of  a  fourth  smokestack  entered 
Penang,  a  British  possession  in  the  Straits  Settle- 
ments, and  fired  torpedoes  which  sank  the  Russian 
cruiser  Jemtchug  and  a  French  destroyer.     The  Em- 


den's  entrance  was  particularly  audacious.  She  came 
in  under  the  guns  of.tlje  fort  and  after  sinking  th^ 
cruiser  and  destroyer ,  escajied  throqgh  the  Straitp, 
of  Malacca.  Prjnce  Louig/ of,,  Battenb^rg,  against 
whom  there  have  been  no  open  charges,  but  much 
idle  gossip  because  of  his  Austrian  origin,  has  re- 
signed his  position  as  first, Sea  Lord  of  the  British 
Admiralty.  The  Canadian  expeditionary  force  has 
been  dispatched  to  Egypt  to  replace  Hindu  soldiers, 
who  have  been  found  unreliable,  according  to  n^^. 
received  via  Constantinople . 


Great  Britain,  including  Canada,  recently  an- 
nounced that  it  would  segregate  all  German  civilians 
of  military  age,  and  has  already  begun.  The  action 
was  taken  as  a  result  of  the  great  fear  of  the  Gerjnan 
spy  system.  It  has  resulted  in  marked  indignation 
in  Germany  and  it  was  announced  by  cable  yester- 
day that  Germany  had  notified  Great  Britain, 
through  James  W.  Gerard,  the  American  Ambassa- 
dor in  Berlin,  that  if  German  civilians  arrested  in 
England,  excepting  those  against  whom  there  are 
grounds  of  suspicion,  are  not  liberated  by  Nov.  5, 
all  British  subjects  in  Germany  will  be  similarly 
arrested; 


An  authoritative  statement  of  the  position  of  the 
British  Government  respecting  American  shipments 
of  oil,  copper  and  other  articles  to  neutral  countries 
adjacent  to  Germany  became  available  on  Monday 
with  the  delivery  of  a  note  on  the  subject  to  Acting 
Secretary  of  State  Lansing  by  Sir  Cecil  Spring-Rice, 
British  Ambassador.  After  outlining  the  causes 
which  have  led  to  the  seizure  of  certain  American 
shipments  of  oil  for  examination  regarding  neutrality 
of  destination,  the  British  note  suggests  that  in  future 
much  unnecessary  inconvenience  to  American  shipn 
ping  may  be  avoided  if  shippers  in  this  country  wiU 
make  unmistakably  clear  the  actual  neutrality  of  des- 
tination. The  Ambassador  gave  every  assurance 
that  cargoes  with  genuinely  neutral  destinations  will 
not  be  molested.  The  Standard  Oil  steamer  Brin- 
dilla,  which  was  seized  by  the  British  cruiser  Coronia 
off  Sandy  Hook  and  taken  to  Halifax  recently,  was 
formally  released  on  Tuesday.  The  American  steam- 
ship Kroonland  of  the  Red  Star  Line,  which  was 
detained  by  the  British  authorities  at  Gibraltar  for 
having  on  board  large  amounts  of  copper  not  con- 
signed in  accordance  with  an  agreement  between  the 
British  and  American  governments,  was  released 
yesterday,  Friday.  The  British  Government  hasy  by 
official  note,  announced  that  it  does  not  class  cotton 
as  contraband  of  war  when  exported  from  this  coun- 
try in  neutral  bottoms.  This  should  greatly  aid  the 
cotton  situation  in  this  country.  It  is  understood 
that  arrangements  have  been  completed  to  send  con- 
siderable amounts  of  the  staple  to  Germany  direct 


Gavrio  Prinzip,  the  assassin,  and  Grabez,  a  stu- 
dent, Medeljo  Gabrinovios,  and  twenty-one  of 
Prinzip's  accomplices,  were  found  guilty  of  treason 
in  Sarajevo,  Bosnia,  on  Tuesday  for  the  killing  of 
Archduke  Francis  Ferdinand  of  Austria  and  his  wife. 
This  assassination  was  the  spark  that  started  the 
war  conflagration  in  Europe.  Prinzip,  the  actual 
assassin,  escapes  with  a  sentence  of  imprisonment  for 
twenty  years,  four  of  the  conspirators  wore  sen- 
tenced to  death  by  hanging,  one  to  life  imprison- 
ment, two,  including  Medeljo  Gabrinovios,  who 
threw  the  bomb  at  the  Archduke  which  did  not  ex- 
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plodc,  to  20  years,  one  to  16  years,  one  to  13  years, 
two  to  10  years,  one  to  7  years  and  two  to  3  years. 
Other  defendants  were  acquitted. 


Political  jealousies  are  still  keeping  affairs  in  Mexico 
in  a  highly  disturbed  condition.  The  mobilization 
of  a  large  body  of  troops  at  San  Luis  Potosi  by  Gen- 
eral Carranza  has  caused  General  Villa  to  quietly 
move  a  force  of  his  own  to  the  east  of  Aguas  Calientes 
as  a  protection  for  the  generals  of  the  different 
military  divisions  in  session  at  that  city  from  possible 
arrest  by  the  Carranza  troops.  Our  State  Depart- 
ment has  been  officially  informed  that  General 
Carranza  has  already  submitted  his  resignation  to 
the  National  Convention  on  condition  that  Generals 
Villa  and  Zapata  resign  their  posts  in  the  Constitu- 
tionalist Army.  An  armistice  was  declared  on 
Friday  of  last  week  between  the  Villa  besiegers  of 
Naco,  Sonora  and  the  Carranza  garrison.  Official 
denial  has  been  received  that  former  President  Diaz 
of  Mexico  is  dead. 


Negotiations  are  actively  in  progress  between 
representatives  of  the  British  Treasury  and  a  com- 
mittee of  the  London  Stock  Exchange  whereby  it  is 
hoped  that  there  can  be  an  early  resumption  of  unre- 
'Stricted  trading  in  securities  on  the  British  market. 
The  Government  has  not  yet  fully  agreed  to  all  the 
'suggestions  of  the  Stock  Exchange  committee.  But 
there  seems  encouragement  to  believe  that  the  dif- 
ferences are  merely  in  respect  to  details — that  the 
•changes  yet  to  be  made  are  not  vital.  As  outlined 
early  in  the  week,  the  plan  of  co-operation  under 
'consideration  includes  an  agreement  by  London 
banks  to  continue  existing  loans  without  change  of 
cdllateral  at  5%  interest  for  one  year  after  peace 
shall  have  been  declared.  But  borrowers  are  to  be 
'a,lloAVed  to  take  25%  of  their  average  securities  to  the 
'Bank  of  England,  which  will  in  turn  open  a  credit 
at  the  borrowers'  own  banks  equal  to  25%  of  their 
ejdsting  loans,  in  this  way  enabling  the  borrowers 
'to  resume  business  by  drawing  on  their  new  credits 
"after  depositing  the  new  Securities  purchased.  Lend- 
^ers  (other  than  the  banks)  are  to  be  entitled  to  re- 
'ceive  assistance  from  the  Bank  of  England  equal  to 
75%  of  their  claims  upon  depositing  75%  of  their 
seturities  already  held.  But  all  new  credits  will  be 
subject  to  the  banks  approving  the  security.  The 
'^laii  also  provides  that  open  speculative  accounts 
ifnay  be  paid  off  by  very  small  installments.  The 
Stock  Exchange  committee  believe  that  no  formal 
failures  will  be  necessary  under  this  plan  unless  the 
committee  itself  shall  deem  it  wise  to  assent  to  the 
'liquidation.  This,  in  brief,  was  the  original  scheme 
Reported  })y  the  committee.  At  the  suggestion  of 
the  fjovcimment's  representatives,  however,  an 
amendment  was  made  })y  which  the  clearing-house 
banks  will  charge  the  Bank  of  lOngland  rate  on  ex- 
tended loans  and  waive  the  requirement  of  a  (jov- 
ernment  guaranty  against  loss.  Furthermore, 
lenders  not  (entitled  to  njceive  assistance  from  the 
Govenimcnt  are  to  })e  r(>liev(;(I  l)y  the  modified  plan 
of  the  obligation  of  (h^posit.ing  75%  of  all  their  loans 
to  Stock  I'>xcliai)g(!  members.  An  official  announce- 
ment by  the  Government  will,  it  is  expected,  be  made 
in  a  few  days.  It  is  reported  that  there  arc  active 
dissensions  in  tl)e  Stock  Exchange  committee. 
Xondon  correspondents  cable  that  the  foreign  ex- 
Vh.\ng(\s  there  are  uch  jnor(;  activ(^  esj)ecially  with 
Taris,  Holland  :iM        ew  York. 


So  far  as  securities  are  concerned,  there  has  been  a 
fair  buying  movement  in  equipment,  armament, 
rubber  and  oil  shares,  due  to  the  increased  demand 
resulting  from  the  war.  Shell  Transport  and  Trading 
Company  issues  have  been  particularly  in  favor, 
owing  to  the  news  that  the  company  had  obtained 
a  large  contract  from  the  Government.  Members  of 
the  London  Exchange  are  keenly  interested  in  the 
question  whether  the  settlement  which  has  been  set 
for  Nov.  18  will  take  place,  or  whether  the  Exchange 
will  still  be  closed  on  that  day  and  a  further  post- 
ponement thus  be  required.  Business  in  the  aerial- 
bomb  insurance  has  diminished  since  the  German 
troops  have  been  checked  in  their  adance  on  the 
coast.  The  amount  of  anti-bond  insurance  effected 
is  estimated  at  £5,000,000;  rates  are  decreasing,  now 
averaging  3s.  4d.  per  cent.  It  is  stated  that,  owing 
to  the  delay  by  the  Stock  Exchange  committee  in 
making  a  statement  regarding  new  capital  calls, 
underwriters  have  begun  negotiations  with  companies 
to  make  the  amounts  already  paid  the  par  value, 
the  unpaid  amounts  to  be  canceled.  It  is  announced 
that  good  values  have  been  realized  at  public  auc- 
tions of  securities  in  London .  Offerings  were  not  large . 


A  modification  was  on  Wednesday  signed  by  Presi- 
dent Poincare  of  the  French  moratorium  proclaimed 
on  Aug.  31.  The  modifications  provide  for  a  grad- 
ual return  to  normal  financial  conditions.  Bank  de- 
positors will  be  permitted  to  draw  1,000  francs  plus 
40%  of  their  balances  in  November,  and  this  per- 
centage will  be  increased  to  50%  in  December,  The 
collection  of  commercial  debts,  except  those  of  mo- 
bilized soldiers,  may  be  prosecuted  after  Dec.  1  in 
case  the  debtor  invokes  the  moratorium  in  bad  faith. 


German  bankers  have  been  insistent  in  recent 
statements  that  no  moratorium  had  been  declared 
by  Germany  and  that  German  bankers  and  the  banks 
of  Germany  were  conducting  their  business  as  usual. 
There  seems  to  be  considerable  difference  of  opinion, 
however,  as  to  the  status  of  foreign  bills  of  exchange 
drawn  upon  the  German  centres.  A  local  house  here 
this  week  has  received  notice  that  a  draft  sent  to 
Hamburg  for  collection  will  not  be  paid  by  the  bank 
on  which  it  is  drawn  until  Jan.  15.  This  draft  was 
sent  to  Hamburg  before  the  war  although  it  did  not 
matur(i  until  after  the  war  began.  The  New  York 
firm  of  exporters  which  sold  the  draft  to  the  German 
firm  received  word  that  the  draft  was  not  collectible 
owing  to  "a  decree  of  the  Federal  Council  of  Ger- 
many," dated  Aug.  10,  postponing  payments  until 
Oct.  9,  and  on  the  latter  date  extended  until  Jan.  9. 
As  bearing  upon  the  subject,  a  statement  by  the 
Deutsche  Bank  of  Berlin  under  date  of  Sept.  30,  and 
printed  in  full  on  another  page,  is  interesting.  This 
contains  the  following  reference  to  the  arrangements 
regarding  unpaid  bills  of  exchange:  "The  legal  pro- 
visions concerning  bills  of  exchange  have  been  modi- 
fied as  follows:  Dishonored  bills,  which  hitherto 
had  to  be  protested  not  later  than  on  the  second  busi- 
ness day  after  the  due-date  of  the  bill,  may  now  law- 
fully b(^  protested  also  within  the  thirty  days  fol- 
lowing. In  certain  frontier  districts  the  delay  in 
protc^sting  may  be  extended  to  ninety  days.  Should 
protestation  be  prevented  by  force  majeure;  if  the 
place  of  prot(\st  is  occupied  by  the  enemy,  and  the 
])ossil)ility  of  protestation,  therefore,  excluded;  if  a 
regular  mail  service  with  the  pla(;e  of  ])rotest  has 
ceased  to  exist;  if  protestation  is  preventcMl  by  legal 
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provisions  made  abroad  (especially  in  case  of  a  gen- 
eral moratorium),  a  further  delay  is  excused  up  to  the 
fourteenth  day  after  its  cause  has  been  removed. 
Whether  the  holder  avails  himself  of  the  delay 
granted  or  not,  is  merely  at  his  option;  the  parties 
appearing  on  the  bill  have  no  claim  to  it,  the  above 
measures  being  intended  only  for  the  protection  of 
the  holder."  Checks  are  covered  by  provisions  simi- 
lar to  the  above. 


There  have  been  no  changes  in  the  official  Euro- 
pean Bank  rates  this  week.  Private  bank  rates  in 
London  are  quoted  on  the  basis  of  33^%  for  three- 
months'  bills  and  2i4@2>^%  for  short  bills.  No 
quotations  have  been  received  in  New  York  so  far 
as  we  have  been  able  to  learn  of  private  bank  rates 
in  the  Continental  centres.  The  official  Bank  rates 
at  the  leading  foreign  centres  are:  London,  5%; 
Paris,  5%;  Berlin,  6%;  Vienna,  8%;  Brussels,  5%, 
and  Amsterdam,  5%. 

Another  increase — £1,809,984 — in  the  Bank  of 
England's  gold  coin  and  bullion  holdings  is  indicated 
by  this  week's  return  of  Threadneedle  Street,  thus 
establishing  one  more  new  high  record  for  the 
precious  metal,  the  current  total  being  £61,872,740, 
which  compares  with  £37,292,831  at  this  date  one 
year  ago  and  £37,336,954  in  1912.  The  reserve  in- 
creased £1,496,000  and  the  proportion  of  reserve 
to  liabilities  is  now  29.79%,  against  27.52%  last 
week  and  14.60%,  the  low  level  on  Aug.  7.  A  year 
ago  the  percentage  was  54.45  and  two  years  ago  47.70. 
The  total  reserve  is  £45,210,000,  which  compares 
with  £27,114,611  in  1913.  A  further  reduction  in 
loans  (other  securities)  of  £3,920,000  is  reported, 
bringing  the  total  down  to  £104,868,000,  at  which 
figure,  however,  comparison  is  with  £28,619,058  a 
year  ago,  indicating  with  fair  accuracy  the  volume 
of  pre-moratorium  bills  discounted  by  the  Bank. 
Corresponding  comparisons  are  made  by  the  item 
of  other  deposits,  which  show  a  decrease  of  £16,322,- 
000  for  the  week,  and  yet  stand  at  £126,736,000, 
against  £41,060,604  last  year.  These  deposits  will, 
necessarily,  be  utilized  in  large  measure  to  take  up 
the  bills  when  the  moratorium  has  ended.  Note 
circulation  increased  during  the  week  £314,000.  The 
total  outstanding  is  £35,112,000,  against  £28,728,220 
last  year.  Public  deposits  increased  £9,230,000  and 
notes  reserved  increased  £1,551,000.  The  Bank  has 
this  week  "ear-marked"  another  £1,000,000  for  gold 
reserve,  against  emergency  notes,  making  a  total  of 
£9,500,000  thus  far  set  aside  for  this  purpose.  Our 
special  correspondent  furnishes  the  following  details 
by  cable  of  the  gold  movement  into  and  out  of  the 
Bank  for  the  Bank  week:  Inflow,  £3,315,000  (con- 
sisting of  £1,043,000  bar  gold  and  £2,272,000 
American  gold  coin  bought  in  the  open  market,) 
against  which  there  were  £1,000,000  set  aside  and 
"ear-marked"  currency  note  redemption  account, 
and  shipments  of  £505,000  net  to  the  interior  of  Great 
Britain.  We  add  a  tabular  statement  comparing  for 
the  last  five  years  the  different  items  in  the  Bank 
of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMEXT. 

1914.      1913.       1912.       1911.      1910. 
Oc/.  2S.    Oct.   29.    Oct.   30.    Not.   1.    A"OT.  2. 

£  £  £  £  £ 

Circulation 35,112,000  28.728,220  28,589,070  29,125.400  28,007. 1.'iO 

Public  deposits  ...   24,»)3,C0n  8,713.948  11.751,2.59  7,202,21(1  fi,.'i09,82l 

Other  deposits 126,730,000  41,0fl0,004  45.245,015  42,5.85.819  38,412,477 

Gov't  securities            19,427,000  11.788,105  13.037,900  14.090,084  14.330.508 

Other  securities.        104.S08.0(K)  28.019.0.58  34.532.800  27.048.116  20.272.120 

Fteserve.notcs.tcoin    45.2I0.(K»0  27,114,611  27,197,884  25,743,014  22,098,310 

Coin  and  bullion...   61.872,740  .37,392,831  37.336,054  36,418,414  32,255,460 
Proportion  of  rcser\-e 

to  liabilities 29.79';  54.45%  47.70%  61.75%  49.13% 

Bank  rate 5'.  5%  5%  4%  Sv'r 


The  weekly  statement  of  the  Imperial  Bank  of 
German}^,  as  cabled  from  Berlin  on  Monday,  indi- 
cated a  still  further  increase  of  26,366,000  marks  in 
gold  and  of  57,679,000  marks  in  metal  and  notes. 
Mortgages  decreased  4,858,000  marks,  drafts  in- 
creased 8,354,000  marks;  there  was  a  curtailment  of 
93,219,000  marks  in  note  circulation  and  of  16,474,- 
000  marks  in  deposits.  The  Bank's  gold  now 
amounts  to  1,826,094,000  marks,  which  compares 
with  1,356,840,000  marks  on  July  25  (before  the  war 
broke  out)  and  with  1,219,774,000  marks  on  Oct.  27 
1913  and  887,540,000  marks  in  1912.  The  Reichs- 
bank's  note  circulation  now  aggregates  4,551,988,000 
marks,  comparing  with  2,118,680,000  marks  one  year 
ago  and  1,890,893,000  marks  on  July  25  of  this  year, 
which  is  the  latest  date  before  the  war  started.  The 
large  increase  in  the  Reichsbank's  gold  is  explained  in 
the  recent  statement  issued  by  the  Deutsche  Bank 
of  Berlin  as  being  the  result  in  the  first  place  of  a 
modification  of  the  German  Bank  Act  to  the  effect 
that  the  Imperial  Bank  at  present  is  not  obliged  to 
redeem  bank  notes  in  gold.  The  statement  further 
says:  "The  large  increase  recorded  since  the  outbreak 
of  the  war  is  due,  apart  from  the  transfer  of  the 
Imperial  war  treasure  of  about  205  million  marks 
to  the  Imperial  Bank,  to  the  reflux  of  coined  gold 
temporarily  withdrawn  from  circulation.  An  enor- 
mous amount  of  gold,  estimated  by  some  at  1,500 
million  marks,  still  remains  in  circulation  and  in  the 
hands  of  the  public.  The  bank  notes  in  circulation 
at  present  are  covered  in  gold,  and  legally  admitted 
substitutes  to  the  extent  of  46.4%,  thus  considerably 
exceeding  the  required  minimum  of  33  1-3%;  the 
cover  in  gold  alone  amounts  to  not  less  than 
42%." 


The  local  mon-ey  situation  has  made  further  pro- 
gress of  a  highly  satisfactory  character  this  week. 
Announcement  Avas  made  on  Monday  that  the 
Federal  district  banks  would  open  for  business  on 
November  16  as  an  arbitrary  date.  It  is  conceded 
that  it  will  not  be  possible  to  have  them  in  smooth 
running  order  by  that  time  but  the  Secretary  of 
the  Treasury  has  in  mind  apparently,  the  indirect 
influence  that  the  opening  of  these  banks  will  exert 
on  the  general  money  situation  by  the  automatic 
release  of  reserves  that  will  become  immediately 
possible.  In  central  reserve  cities  like  New  York, 
for  instance,  it  will  be  only  necessary  for  the  national 
banks  to  maintain  a  reserve  against  deposits  of  18% 
instead  of  the  present  figure  of  25%.  This,  so  far 
as  New  York  is  concerned,  \\\\\  affect  the  State  banks 
also,  although  the  latter  have  not  elected  to  asso- 
ciate themselves  with  the  Federal  Reserve  system. 
The  explanation  lies  in  the  fact  that  State  institu- 
tions, the  same  as  the  National  banks,  are  at  present 
goverened  by  the  Clearing  House  requirement  of 
25%.  It  is  understood  that  the  Clearing  Hou.se  will 
at  once  reduce  all  requirements  to  18%  as  soon  as 
the  District  banks  open,  the  State  banks  being  able 
to  follow  in  view  of  the  recent  changes  in  the  State 
banking  law  permitting  a  corresponding  reduction 
to  the  same  basis  as  the  national  institutions.  In 
the  National  l^anks  of  New  York  the  reserve  released 
under  the  new  law  is  figured  by  the  Comptroller  of 
the  Currency,  on  the  basis  of  returns  as  of  September 
12,  at  S88,315,918,  which  of  course  will  be  greatly 
increased  by  that  released  by  the  State  banks  and 
all  of  which  will  form  a  basis  for  an  expansion  of 
credits  on  the  new  basis  of  18%  reserve.     The  re- 
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lease  of  National  Bank  reserve  at  Chicago  is  esti- 
mated at  $24,736,022.  Taking  the  entire  country 
the  reserve  released  according  to  the  Comptroller 
will  be  no  less  than  S-i64,919,076.  The  Comptroller 
figures,  moreover,  the  actual  relief  possible  will  be 
even  larger,  since  the  National  banks  of  the  country 
now  hold  SI  16,000,000  in  reserve  in  excess  of  the 
present  National  Banking  Act  requirement.  Hence 
a  total  of  more  than  $580,000,000  is  subject  to  re- 
lease under  the  new  conditions.  Still  further  the 
Treasury  Department  has  intimated  that  it  will  feel 
authorized  to  deposit  public  funds  in  the  Fed- 
eral District  banks  of  the  country  on  a  larger 
scale  than  has  heretofore  been  the  case  in  National 
banks. 

This  action  has  been  the  main  source  of  the  dis- 
tinctly better  feeling  that  has  pervaded  money  circles. 
An  additional  influence  has  been  the  intimation  by  the 
Comptroller  of  the  Currency  that  National  banks 
will  be  permitted  to  recognize  New  York  Stock  Ex- 
change prices  of  July  30  (with  the  usual  20%  margin 
in  the  loan)  as  the  value  of  securities  deposited  as 
collateral  for  loans.  As  this  same  ruling  is  in  line 
with  those  of  various  State  banking  and  insurance 
departments,  it  relieves  considerable  anxiety,  since 
enforced  liquidation  of  loans  can  more  readily  be 
obviated.  Another  feature  has  been  the  indication 
of  greater  interest  in  the  call  money  market  by  banks 
and  other  lenders.  A  number  of  transactions  in- 
volving demand  loans  have  been  made  at  5 J/^%,  which 
is  a  new  low  figure  for  the  current  movement,  and 
the  general  time  money  situation  may  now  be  said 
to  be  definitely  on  a  6%  basis  for  all  maturities  where 
minimum  risk  is  involved. 

Last  Saturday's  bank  statement,  as  was  expected, 
showed  the  complete  extinguishment  of  the  deficit  in 
reserves  and  the  establishment  in  its  place  of  a  sur- 
plus of  $8,460,650,  which  compares  with  a  surplus 
of  $12,815,750  at  this  date  one  year  ago  and  of 
$4,778,050  in  1912.  Loans  during  the  week  de- 
creased $11,024,000,  deposits  were  reduced  $10,514,- 
000  and  there  was  an  increase  of  $7,316,000  in  cash 
in  addition  to  a  contraction  of  $2,078,800  in  reserve 
requirements,  due  to  the  reduction  in  deposits.  The 
banks  for  the  week  reported  an  increase  of  $5,892,000 
in  cash  in  vaults,  while  the  trust  companies  reported 
an  increase  of  $1,424,000  in  cash  in  vaults  and  of 
$2,510,000  in  cash  in  banks. 

The  negotiations  on  behalf  of  the  French  Govern- 
ment for  a  $10,000,000  loan  by  New  York  bankers 
to  which  reference  was  recently  made  in  these  col- 
umns, have  been  successfully  completed  this  week. 
The  National  City  Bank  as  the  head  of  a  group  of  other 
banks  and  bankers  has  arranged  to  place  to  the  credit 
of  the  French  Government  in  New  York,  $10,000,000 
against  which  it  can  draw  to  pay  for  commodities 
and  supplies  purchased  in  this  country.  At  the 
beginning  of  the  war  a  similar  credit  was  extended 
to  the  French  Government  for  $12,000,000  by 
J.  P.  Morgan  &  Co.  The  new  loan  is  in  the 
form  of  one  year  notes  which  have  been  dis- 
counted at  6%.  It  is  reported  that  negotiations 
are  in  j)rogrf'ss  for  a  loan  on  somewhat  similar  terms 
to  Germany. 

Ref(!rring  to  money  rates  in  detail,  it  may  be  said 
that  call  money  each  day  has  covered  a  range  of  6(r^ 
63^%,  with  the  lower  figure  the  ruling  rate.  The  only 
exceptions  were,  first  on  Wednesday,  when  5^%  was 
accepted  for  a  moderate  amount  of  business,  but  on 
that  day,  too,  6%  continued  the;  ruling  figure;;  on 


Friday  7%  was  the  highest.  Time  money  closed 
at  Q@Q}/2%  for  all  maturities,  which  is  without 
change  for  the  week,  although  it  is  fair  to 
assume  that  more  business  has  been  done  this  week 
at  the  lower  figure  than  last  week.  Commercial 
paper  discounts  also  remain  at  6@6J^%  as  a  quotable 
range,  though  strictly  first-class  names  are  passing 
at  6%  for  sixty  and  ninety  day  endorsed  bills  receiv- 
able and  for  four  to  six  months  single  names  of  choice 
character.     Names  less  favorably  known  still  require 

7@7y2%. 


An  indication  of  the  better  conditions  ruling  in 
the  sterling  exchange  market  is  the  fact  that  sixty- 
day  bills  were  quoted  as  low  as  4  853^  on  Monday, 
demand  bills  on  the  same  day  as  low  as  4  89  and  cable 
transfers  at  4  89^/8 .  These  figures  are  below  what  is 
usually  considered  the  normal  gold  shipping  point;, 
and  while  there  was  some  moderate  advance  from 
them  later  in  the  week,  they  present  a  clear  index  of 
the  substantial  progress  that  has  been  made  toward 
the  return  of  normal  conditions.  No  announce- 
ments have  been  made  tending  to  show  the  plans 
submitted  by  Sir  George  Paish  on  behalf  of  the  Brit- 
ish Treasury  for  the  payment  of  our  so-called  in- 
debtedness to  London.  But  there  is  no  reason  to  be- 
lieve that  any  special  action  is  necessary.  The  for- 
mal announcement  by  the  British  Government  that 
it  will  not  regard  shipments  of  cotton  in  neutral  ves- 
sels as  contraband  of  war  will  in  itself  prove  an  active 
agency  in  readjusting  the  balance,  whatever  such 
balance  may  be.  This  announcement  has  already 
given  quite  an  impetus  to  the  cotton  export  business, 
which  will  receive  added  force  in  the  near  future  when, 
as  now  seems  probable,  the  cotton  exchanges  at 
New  York,  New  Orleans  and  Liverpool  will  open  for 
a  renewal  of  business.  As  soon  as  a  reasonably  stable 
quotation  has  been  established  for  cotton,  the  de- 
mand both  for  the  raw  material  by  spinners  and  by 
consumers  and  distributers  for  the  finished  material 
may  be  expected  to  improve.  This,  with  the  large 
increase  that  has  taken  place  in  the  demand  for 
American  foodstuffs  and  the  activity,  too,  that  is 
being  shown  in  various  lines  of  manufacture  of 
goods  that  can  properly  be  shipped,  will  provide, 
it  is  expected,  a  volume  of  exchange  sufficient  for 
all  purposes.  Another  favoring  influence  has  been 
the  maturing  of  the  British  bill  moratorium  on 
Monday  of  last  week  and  the  ending  of  the  British 
moratorium  as  a  whole  on  November  4,  which,  not 
unnaturally,  will  release  considerable  funds  due  to 
this  side.  There  has  been  a  much  better  supply 
of  bills  of  all  classes.  The  operations  of  the  $100,- 
000,000  Gold  Pool  are  still  maintained  absolutely 
secret,  but  with  the  drop  in  rates  there  seems  sUght 
probability  that  any  further  demands  will  be  made 
on  the  subscribers  for  gold.  If  rates  decline  much 
further,  additional  shipments  of  gold  to  Ottawa  will 
not  be  required.  The  sixth  installment  on  account 
of  the  New  York  City  foreign  obligations  has  been 
called  from  the  syndicate.  The  subscribing  banks 
have  been  informed  that  they  may  make  their  pay- 
ments in  Clearing-House  checks,  instead  of  in  gold 
or  foreign  exchange;  as  was  required  on  tlu;  previous 
payments.  This  change  is  explained  by  the  recent 
decline  in  sterling  exchange  rates.  The  shipments 
of  gold  to  Ottawa  this  week  have  included  $2,086,000 
in  coin  and  $75,575  in  bars. 

There  has  l)een  no  substantial  improvement  in  the 
demand  for  marks  exchange.     Cable  transfers  closed 
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at  89,  against  90M  a  week  ago,  and  demand  closed 
at  88^,  against  903^.  It  is  evident,  therefore,  that 
there  is  still  a  desire  to  turn  German  credits  into  cash 
in  this  market.  Another  explanation  is  that  Ger- 
man debtors  are  unable  to  meet  their  obligations  in 
a  practical  way  except  through  this  market,  which  is 
an  inducement  to  convert  their  resources  into  American 
funds.  This  suggests  that  the  opening  of  the  security 
market  in  New  York  will  be  taken  advantage  of  by 
Germany  to  sell  freely  any  holdings  of  American 
stocks  and  bonds  they  still  have  on  hand.  Another 
influence  is  undoubtedly  the  desire  of  the  German 
Government  to  establish  a  credit  in  New  York  for 
the  purpose  of  purchasing  supplies  from  our  manufac- 
turers and  of  foodstuffs  needed  in  the  war.  Reports 
of  negotiations  for  such  a  credit  were  current  at  the 
close  of  business  last  evening. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  experienced  a  heavy  break, 
bringing  quotations  to  the  lowest  level  reached  in  the 
present  movement;  demand  bills  went  down  to  491^, 
cable  transfers  to  4  923<i  and  sixty  days  to  4  883^ — 
a  decline  of  about  23^@2^c.  in  the  pound.  On  Mon- 
day further  sharp  declines  were  recorded,  chiefly  on 
offerings  over  the  week-end  and  a  light  inquiry;  the 
range  was  4  89@4  893^  for  demand,  4  895^@4  89^ 
for  cabb  transfers  and  4  853/2@4  86  for  sixty  days. 
Covering  of  shorts  and  buying  by  uptown  importers 
stimulated  an  advance  in  quotations  in  the  opening 
transactionson  Tuesday;  later  on  the  market  eased 
off,  with  a  subsequent  rally  toward  the  close;  the 
day's  range  was  4  89^@4  903^  for  demand,  4  9034® 
4  91  for  cable  transfers  and  4  86^@4  87  for  sixty 
days.  On  Wednesday  early  weakness  was  followed 
by  a  firmer  tone,  with  the  range  practically  un- 
changed; cable  transfers  ranged  at  4  903k|@4  91, 
demand  at  4  89^@4  903^  and  sixty  days  at  4  863^; 
the  volume  of  trading  was  light.  Freer  offerings  of 
commercial  bills  caused  an  easier  feeling  on  Thursday, 
although  quotations  were  only  slightly  below  those 
of  the  previous  day,  at  4  89M@4  90^  ^or  demand 
and  4  90^@4  90^  for  cable  transfers;  sixty  days 
remained  at  4  863^,  with  very  little  actual  business 
transacted.  On  Friday  the  market  ruled  somewhat 
firmer  but  was  quiet.  Closing  quotations  were 
4  8634@4  863^  for  sixty  days,  4  893^@4  90^  for 
demand  and  4  905^@4  90^^  for  cable  transfers. 
Commercial  on  banks  nominal,  documents  for  pay- 
ment nominal.  Seven-day  grain  bills  4  89.  Cotton 
for  payment  nominal;  grain  for  payment  nominal. 


Banks  0/ 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  institutions,  have  gained 
S16,409,000  net  in  cash  as  a  result  of  the  currency 
movements  for  the  week  ending  Oct.  30.  Their  re- 
ceipts from  the  interior  have  aggregated  §21,300,000, 
while  the  shipments  have  reached  $4,891,000.  Add- 
ing the  Sub-Treasury  operations  and  the  gold  ex- 
ports, which  together  occasioned  a  loss  of  $7,861,000, 
the  combined  result  of  the  flow  of  money  into  and  out 
of  the  New  York  banks  for  the  week  appears  to  have 
been  a  gain  of  S8, 548,000,  as  follows: 


England.. 
France a . . 
Germany . 

Russia 

Aus.  Hunc 
Spain  .. 
Italy. -- 
Neth'lands 
Nat.  Belgd 
Sweden 
Swltz'land 
Norway 


October  29  1914. 


Gold. 


61, 

163, 

91, 

183 

51 

21 

46 

13 

15 

5 

9 

2 


£ 

872,740 
680,000 
480,650 
215,000 
578,000 
989,000 
458,000 
382,000 
,380.000 
,748,000 
139,700 
402,000 


Tot.   week  666,325,090 
Prev  .weekl662,900,106 


Silver. 


12,700,000 

2,000,000 

4,583,000 

12,140,000 

27,399,000 

3,000,000 

177, .300 

600,000 


62,6.59,300 
62,650,300 


Total. 


61 

176 

93 

187 

63 

49 

49 

13 

15 

5 

9 

2 


£ 

,872.740    37 
,440,0001138 


October  30  1913. 


Gold. 


480,650 
798,000 
718,000 
388,000 
4.58,000 
5.59,300 
980.000 
748.000 
139,700 
,402,000 


728,984,390 
725,550,406 


60 

166 

50 

18 

45 

12 

8 

5 

6 

2 


£ 
392,831 
954,6,80 
983,700 
196,000 
895,000 
817.000 
764,000 
365,000 
,416.667 
699,000 
,885,000 
,503,000 


554,871,878 
553,934,681 


Silver. 


25,461 
13,130 

5,907 
10,583 
29,337 

3,050 
653 

4,208 


840 
,800 
,000 
000 
000 
000 
,400 
333 


92,331,373 
92,907,867 


Total. 


37 

164 

74 

172 

61 

48 

48 

13 

12 

5 

6 

2 


£ 
,392,831 
,416,520 
,114.500 
,103,000 
,478,000 
,154,000 
,814,000 
,018,490 
,625,000 
,699,000 
,885,000 
,503,000 


647,203,251 
646,842,548 


Week  ending  Oct.  30. 

ItUo 
Banks. 

OXUOf 

Banks. 

Net  Charuje  in 
Bank  Holdings. 

Hanks'  Interior  movement  .            

S21,. 300,000 
13.823,000 

54,891.000 
21,674.000 

Gain  516,409.000 

Sub-Treas.  oper'ns  and  gold  exports. 

Loss      7.851,000 

Total 

.$35,123,000 

$26,565,000 

Gain    $8. .558, 000 

a  Data  for  1914  for  Oct.  2.     c  July  30.     d  Sept.  21. 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


PROBLEMS  OF  NEUTRAL  STATES. 

Not  the  least  irritating  and  sometimes  dangerous 
questions  aroused  by  an  important  international  war 
concern  the  traffic  of  neutral  nations  and  the  respect 
to  be  paid  by  belligerents  to  the  rules  and  pohcies 
of  such  nations.  The  possibihty  of  incidents  of  this 
sort  was  strikingly  shown  in  our  Trent  affair  of  1861. 
Interference  with  neutral  commerce  was  the  real 
underlying  cause  of  our  war  of  1812  against  Great 
Britain;  for  the  immediate  pretext  of  that  war,  the 
impressing  of  American  seamen  from  their  own  ships 
into  British  war  vessels  was  not  even  mentioned  in 
the  treaty  of  peace.  Several  recent  incidents 
have  thrown  highly  interesting  light  on  this  par- 
ticular phase  of  relations  between  belligerents  and 
neutrals  at  the  present  time. 

When  the  war  began,  the  question  of  our  trade 
communications  with  Germany  was  most  obscure. 
Trade  with  the  whole  of  the  outside  world  had  been 
utterly  deranged,  first  by  the  risk  of  capture  and  later 
by  the  difficulty  of  drawing  exchange  to  pay  for  the 
merchandise  carried.  These  conditions  were  greatly 
bettered  as  a  result  of  the  control  of  the  seas  by  the 
British  fleet  and  the  restoration  of  exchange  facilities 
between  New  York  and  London.  But  these  very 
facts  left  doubt  on  the  possibility  of  trade  between 
the  United  States  and  Germany.  In  September  our 
exports  to  Germany  were  only  $2,378,  whereas  they 
had  footed  up  $34,789,624  in  that  month  of  the 
previous  year;  yet,  at  the  same  time,  our  exports  to 
France  actually  increased  from  $17,552,756  in  Sep- 
tember 1913  to  $19,008,510  this  year.  No  doubt 
shipments  of  war  material  or  of  contraband  articles 
such  as  foodstuffs  largely  accounted  for  the  increase 
in  the  case  of  France  and  the  decrease  in  the  case  of 
Germany;  but  the  fact  also  remained  that  Germany, 
which  in  September  1913  took  from  our  ports  $20,- 
288,679,  or  nearly  one-third,  of  our  total  cotton  ex- 
port of  that  month,  did  not  buy  a  bale  in  September 
of  this  year. 

The  "Chronicle"  has  its  own  opinions  regarding 
the  declaration  of  certain  articles  as  contraband, 
and  one  of  those  opinions  is  that  arbitrary  embargo 
on  shipments  of  foodstuffs  to  a  belligerent  Power 
is  a  relic  of  barbarism.  Ostensibly  aimed  at  prevent- 
ing support  of  a  hostile  army,  it  really  results  in  the 
starvation  of  innocent  non-combatants.  Since,  how- 
ever, the  various  nations  have  refused  to  remove 
this  anomaly  in  modern  practice,  we  must  wait 
for  a  new  Hague  conference  to  prescribe  a  more 
humane  rule.  But  cotton  is  not  contraband,  and 
Germany  undoubtedly  needed  our  product,  because, 
unlike  France,  she  is  absolutely  cut  off  from  other 
sources  of  supply.  England  has  declared  no  general 
blockade  of  German  ports,  for  the  very  good  reason 
that,  with  the  Baltic  inaccessible,  the  British  fleet 
could  not  make  such  blockade  effective.  Our  State 
Department,  therefore,  promptly  raised  the  question 
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with  the  British  Government  as  to  our  cotton  ex- 
ports— as  indeed  it  was  bound  to  do  in  view  of  the 
great  hardship  threatened  to  our  cotton  growers. 

On  jMonday  of  this  week  the  British  Ambassador 
at  Washington,  speaking  for  the  British  Govern- 
ment, admitted  that  cotton  not  only  was  not  con- 
traband, but  that  no  purpose  of  so  declaring  it  is 
entertained,  and  our  State  Department  then  de- 
clared that  no  further  reason  existed  for  hesitation 
in  shipping  cotton  to  any  port,  belHgerent  or  other- 
wise, in  neutral  ships.  This  is  satisfactory  and  fully 
in  accordance  with  the  views  of  every  one  familiar 
with  international  law;  for  it  has  been  known  all 
along  by  competent  experts  that  we  had  as  much 
right  to  send  a  full  cargo  of  cotton  or  other  non- 
contraband  goods  direct  to  Hamburg  without  inter- 
ference as  we  had  to  send  it  to  Liverpool  or  Havre. 
As  a  matter  of  fact,  the  State  Department's  announce- 
ment has  been  immediately  followed  by  a  large  in- 
crease in  direct  exports  of  cotton  from  the  United 
States  to  Germany,  and  on  this  the  Government's 
marine  insurance  department  is  writing  war  risk 
policies. 

Questions  presenting  other  points  of  difficulty  arose 
with  the  steamers  carrying  oil.  On  Oct.  18  the  tank 
steamer  Brindilla,  sailing  from  New  York  for  Egypt, 
was  halted  by  a  British  cruiser  outside  the  Ambrose 
Channel  and  taken  as  a  conditional  prize  to  Halifax. 
The  Brindilla  had  formerly  been  a  German  boat,  and 
was  bought  on  Sept.  21  by  the  Standard^ Oil  Co. 
On  Oct.  22  the  Platuria,  also  a  former  German  boat, 
which  had  been  placed  under  American  registry  in 
accordance  with  our  new  law,  and  which  sailed  from 
New  York  with  a  cargo  of  oil  for  Denmark,  was 
similarly  seized.  Shortly  before  this,  the  John  D. 
Rockefeller,  an  American-built  Standard  Oil  ship, 
with  an  American  registrj^  from  the  first,  was  simi- 
larly seized.  It  carried  a  cargo  of  oil  to  Denmark, 
somewhat  indefinitely  consigned,  and  the  supposi- 
tion was  that  the  British  authorities  were  acting 
on  the  theory  that  the  oil  was  destined  for  Germany. 
Our  State  Department  protested  against  all  three 
seizures. 

On  Oct.  21  the  Rockefeller  was  released,  on  its 
showing  that  the  oil  in  her  cargo  was  designed  for  a 
petroleum  company  in  Denmark  and  that  Denmark 
was  enforcing  an  embargo  on  exportation.  But  in 
making  that  announcement,  the  British  Ambassador 
pointed  out  some  other  questions  which  existed. 
Petroleum,  he  stated,  had  become  of  immense  im- 
portance in  the  present  war  on  account  of  the  mili- 
tary motor  car,  the  airship  and  the  submarine. 
Shipments  of  oil  had  been  made  contraband  by 
Great  Britain  for  that  reason,  and  temporary  seizure 
of  such  cargoes,  as  also  in  the  case  of  copper,  had 
been  made  when  the;  question  of  destination  was  in 
doubt.  T\u)  l:irg(;  increase  in  this  country's  export 
of  oil  during  September  had  apparently  aroused  the 
British  Government's  suspicion.  Ambassador  Spring- 
Rice  further  reminded  our  State  Department  that 
the  Supreme  (^ourt  f)f  our  own  country  in  18G3  had 
declared  that  vessels  might ,  under  c(!rtain  circum- 
stan(;es,  1)0  defined  as  carrying  contral);ind  gootls 
when  sailing  from  on(!  neutral  port  to  another,  unless 
they  were  ;ibl(!  to  show  the  ultimate^  ;uvd  not  the 
immediate  destination  of  the  cargoes.  This  doctrine 
was  at  the  time  acf|uicsced  in  by  fJreat  Britain. 
Last  Mond.'iy  the  Brindilla  also  was  releascul,  with- 
out raising  formally  the  ciuestion  of  its  transfer  from 
the  ( Icrmun  flag,  and  presumably  the  third  oil  ship 


will  in  due  course  be  released,  on  making  the  proper 
showing  as  to  destination  of  its  cargo. 

Our  Government  has  no  right  to  complain  of  the 
British  Government's  attitude  in  these  temporar}' 
seizures;  nevertheless,  all  these  various  incidents 
indicate  the  need  of  a  clearer  definition  of  "contra- 
band" and  a  clearer  limitation  of  rights  for  declaring 
contraband  to  be  made  by  Hague  conventions  when 
the  war  is  over.  Future  Hague  conferences  will  have 
still  other  work  to  do.  Mr.  John  Bassett  Moore, 
perhaps  our  highest  expert  on  international  law, 
pointed  out,  in  a  lecture  at  Columbia  this  week,  a 
number  of  actual  Hague  conventions  which  have  been 
directly  or  indirectly  violated  during  the  present  war . 
One  of  these  was  the  absolute  provision  that  "in 
sieges  and  bombardments  all  necessary  steps  must 
be  taken  to  spare  as  far  as  possible  buildings  dedi- 
cated to  religion,  art,  science  or  charitable  purposes, 
historic  monuments,  &c.,  provided  they  are  not  being 
used  at  the  time  for  military  purposes."  Damage 
to  institutions  "dedicated  to  religion,  charity  and 
education,  the  arts  and  sciences,"  is  not  only  for- 
bidden, but  is  declared  to  be  subject  to  legal  pro- 
ceedings. 

Again,  the  Hague  regulations  absolutely  forbid 
belligerents  "to  lay  automatic  contact  mines  off  the 
coast  and  ports  of  the  enemy,  with  the  sole  object 
of  intercepting  commercial  shipping."  A  glance 
at  this  provision  shows  how  futile  its  language  is, 
in  spite  of  its  undoubtedly  proper  purpose.  The 
layer  of  mines  would  of  course  always  assert  that  the 
undertaking  was  directed  against  the  enemy's  fleet. 
As  to  the  declaration  of  the  second  Hague  conference, 
prohibiting  the  discharge  of  projectiles  and  explosives 
from  balloons  or  other  air  craft.  Professor  Moore 
shows  that  declaration  to  have  been  made  binding 
only  if  there  should  be  no  non-contracting  power 
among  the  belligerents.  As  a  matter  of  fact,  among 
the  Powers  which  refused  to  sign  that  declaration 
were  France,  Germany,  Japan,  Russia  and  Servia. 
We  are  ourselves  very  positively  of  the  opinion  that 
the  United  States  must  accept  the  task  of  pressing 
a  general  agreement  on  this  convention  later  on  and 
thereby  helping  to  put  an  end  to  one  of  the  most  bar- 
barous and  repugnant  practices  of  the  present  war. 

Not  all  the  problems  which  hare  already  arisen 
admit  of  solution  through  Hague  conferences.  On 
Oct.  22,  speaking  at  Newark,  Dr.  Bernhard  Dern- 
burg,  formerly  German  Colonial  Minister,  declared 
that  Germany  had  positively  announced  her  acqui- 
escence in  our  Monroe  Doctrine.  In  a  later  inter- 
view Dr.  Dernburg  further  referred  to  an  alleged 
statement  by  the  German  Ambassador  to  our  State 
Department,  early  in  the  war,  that  "no  matter  what 
arose  in  the  course  of  the  war,  Germany  would 
respect  the  views  held  by  the  United  States  regarding 
the  Monroe  Doctrine."  Our  State  Department 
heard  of  this  statement  with  some  surprise,  and  later 
it  developed  that  the  Ambassador  had  merely 
declared,  on  Sept.  3,  that  Germany  had  no  purpose 
of  colonial  expansion  in  South  America.  No  refer- 
ence was  made  to  the  Monroes  Doctrine  as  such  or  to 
other  than  South  American  territory. 

Count  von  Bernstorff,  the  German  Ambassador, 
while  tacitly  admitting  this  to  bo  the  actual  status 
of  the  declaration,  took  occasion  to  say  last  Sunday 
that,  in  view  of  Canada's  i)articipation  in  the  war 
against  Germany,  tlu^  United  States  Government 
ought  not  to  consider  the  i)ossible  future  landing  of 
'  Germanjforces  in  Canadian  territory  as  an  infringe- 
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ment  on  the  Monroe  Doctrine.  The  question  thus 
raised  is  certainly  somewhat  academic,  in  view  of 
the  existing  relations  of  the  English  and  German 
fleets.  It  might,  perhaps,  also  be  said  that  the 
needless  raising  of  the  question  by  the  Ambassador 
was  the  reverse  of  tactful.  Nevertheless,  considered 
as  a  hypothetical  case,  the  question  is  one  of  singular 
interest.  That  our  Government  would  acquiesce  in 
the  actual  seizure  of  Nova  Scotia,  for  example,  as  a 
German  colony,  may  be  doubted,  even  though  that 
would  merely  mean  transfer  of  sovereignty  from  one 
European  Power  to  another.  But  if,  in  a  con- 
ceivable case,  a  German  army  were  to  be  landed  in 
Canada  and  were  to  occupy  that  territory  pending 
payment  of  an  indemnity  by  England,  what,  then, 
would  be  our  course? 

Our  Government  objected  to  the  landing  of  Euro- 
pean troops  in  Venezuela  some  years  ago,  but  that 
was  in  time  of  peace  and  had  to  do  with  enforcement 
of  financial  liabilities  standing  against  the  South 
American  republic.  It  hardly  fixed  a  precedent  as  to 
the  right  or  wrong  of  such  an  act  in  time  of  war  and 
against  a  colony  of  one  of  the  belligerents.  This 
may  be  a  question  which  will  not  arise  in  our  time, 
yet  it  is  one  of  those  questions  such  as  sometimes 
suddenly  and  unexpectedly  intrude.  It  is  incidents 
like  these  that  sometimes  remind  us,  in  the  drift  of 
events,  of  the  possibility  that  problems  larger  than 
we  have  hitherto  imagined  may  be  wrapped  up  in 
the  enforcement  of  the  undoubtedly  vague  Monroe 
Doctrine. 


THE  DECISION  REGARDING  THE  STEAMSHIP 
CONFERENCE. 

The  recent  decision  by  four  U.  S,  Circuit  judges 
in  tha  Federal  District  Court  here,  in  the  Govern- 
ment's suit  to  dissolve  the  combination  known 
as  the  North  Atlantic  Steamship  Conference,  is 
largely  academic  at  present,  inasmuch  as  the  war 
has  effected  at  least  a  temporary  dissolution  by  in- 
volving some  of  the  members  of  the  combination; 
yet  it  is  interesting  because  once  more  drawing, 
according  to  the  rule  of  reason,  the  lines  determining 
what  is  legitimate  in  competition.  It  was  charged 
that  the  combining  companies  "arbitrarily  fixed  their 
rates  for  steerage  transportation  in  order  to  bring 
about  an  arbitrary  division  of  traffic  and  to  main- 
tain rates  at  that  artificial  level  at  which  traffic  may 
be  so  monopolized  and  made  to  yield  the  highest  net 
return  to  them."  It  was  also  charged  that  the  com- 
panies employ  as  agents  only  persons  who  will  agree 
to  confine  their  business  to  selling  passage  tickets  for 
them,  and  that  any  attempt  by  an  outsider  to  put 
on  a  competing  ship  at  cut  rates  has  been  met  by 
putting  on  an  extra  ship  to  beat  him  by  an  equal 
or  a  still  lower  rate,  this  being  done  ostensibly  by 
one,  but  really  by  all  members  of  the  combination, 
acting  together. 

A  combination  is  thus  presented,  and  one  whose 
conduct  complies  with  the  intention  of  solidarity  and 
unanimity,  for  the  joint  advantage  of  its  members. 
Opposition  proceeds  upon  the  familiar  assumption 
that  combinations  are  inevitably  inimical  to  the 
public  welfare;  but  Justice  Lacombe,  with  his  three 
associates  concurring,  says  that  depends  on  what  the 
conduct  is.  It  may  or  may  not  be  ''undue"  or 
"unreasonable;"  it  may  be  beneficial  to  all  persons 
affected  by  it.  Of  the  restrictions  placed  upon 
agents  for  the   selling^  of Xtickets^the  decision  says 


that  "when  the  conditions  which  existed  before  this 
method  of  business  was  adopted  are  considered,  it 
would  seem  that  such  an  arrangement  has  greatly 
benefited  the  traveling  public,  especially  the  more 
ignorant  class  of  many  different  nationalities  which 
travels  in  the  third  class  or  steerage."  Instead  of 
overcharging  this  class  or  any  class  of  passengars, 
the  decision  finds  that  vastly  more  is  done  for  the 
passenger,  in  speed,  safety,  physcial  comfort,  and 
sanitary  conditions,  than  before  these  conferences 
and  agreements  began. 

Nor  is  any  restraint  of,  or  interference  with,  trade 
discovered;  on  the  contrary,  the  arrangement  com- 
plained of  "is  a  reasonable  one  which,  so  far  from 
restraining  trade,  really  fosters  and  protects  it  by 
giving  it  a  stability  which  insures  more  satisfactory 
public  service  for  all  concerned."  In  favor  of  a 
regulated  rather  than  a  "cut-throat"  competition. 
Justice  Lacombe  quotes  the  report  to  the  House  of 
Representatives  by  Chairman  Alexander  of  the  Com- 
mittee on  the  Merchant  Marine,  that  the  alternative 
to  this  arrangement  would  be  either  rate  wars  which 
would  eliminate  the  weak  "or,  to  avoid  a  costly 
struggle,  they  would  consolidate  through  common 
ownership — either  would  mean  monopoly  fully  as 
effective,  and,  it  is  believed,  more  so,  than  can  exist 
by  virtue  of  (this)  agreement".  Therefore,  it  was 
held  that  this  "comes  within  the  exception  to  a 
strictly  literal  construction  of  the  Statute  which  is 
indicated  in  the  Standard  Oil  and  Tobacco  cases," 
and  the  complaint  was  dismissed,  with  a  single 
exception:  the  so-called  "fighting  ship"  was  hel^ 
to  be  a  combination  to  directly  keep  off  a  competitor 
and,  therefore,  within  the  statutory  prohibition. 
The  companies  deem  this  a  protecting  rather  than  a 
fighting  or  offensive  means,  but  say  they  do  not 
greatly  care  about  it  and,  indeed,  had  already  dis- 
continued it. 

It  has  been  abundantly  shown  in  practice  that 
excessive  or  cut-throat  competition  is  not  for  the 
public  benefit.  First-class  fare  to  Boston  via  the 
Sound  lines  has  been  as  low  as  fifty  cents  and  on  the 
Hudson  quite  as  low  or  possibly  lower;  one  of  the  old 
Brooklyn  ferry  companies,  long  ago,  killed  off  an 
apparently  honest  attempt  at  rivalry  by  cutting  to 
a  loss  which  it  could  endure  longer  than  the  new 
carrier  could,  and  usually  the  public  thoughtlessly 
follow  the  lure  of  the  cut  rate  of  the  present  and  leave 
the  future  to  take  care  of  itself;  such  competition 
has  run  its  course  and  done  its  bad  work  in  rail  trans- 
portation, and  in  insurance  also,  again  and  again, 
and  it  is  the  most  familiar  device  for  throttling 
rivalry.  On  the  other  hand,  the  latter-day  fear  and 
hatred  of  combination  is  entirely  beyond  reason,  an4 
only  in  a  rational  and  regulated  competition  can 
there  be  any  progress  towards  either  improvement 
in  goods  and  service  or  in  the  prices  charged. 

A  regulated  competition,  we  just  said,  for  observe 
that  all  competition  is  regulated  somehow.  If  the 
article  or  the  service  is  in  the  open  market  (as  in 
case  of  water  transportation  or  of  insurance,  for 
instance)  competition  will  learn  the  lessons  of  its  own 
experience  (none  the  less  if  the  cut-throat  kind  gets 
a  trial)  and  will  ultimately  place  itself  on  a  just  basis, 
for  the  outside  world  stands  ready  to  come  in  and 
discipline  it  if  it  delays  too  long;  this  natural  process 
ot  regulation  can  be  safely  left  to  work  itself  out. 
But  if  the  service  is  one  of  natural  monopoly,  such 
as  rail  transportation  and  the  telephone,  a  reasonably 
moderate   public   regulation,   such   as  this   country 
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sorely  needs  j'et  has  not  obtained,  is  potentially 
ample.  Therefore,  there  need  be  no  alarm  and 
worry  as  to  either  class. 

The  proposition  taken  in  the  decision  in  the  North- 
ern Securities  case,  long  ago — in  substance  that  not 
merely  the  doing  of  any  wrong  or  manifestation  of 
intent  or  desire  to  do  wrong,  but  possession  of  any 
ability  to  do  wrong — is  obnoxious  to  the  anti-trust 
law — illustrates  the  extreme  of  popular  fervor  against 
"monopoly"  and  of  popular  misconception  about 
monopoly.  Upon  such  a  sweeping  proposition,  no 
living  man  can  be  justified,  for  every  man  has  an 
ability  to  do  injury.  The  later  decision,  bringing 
in  the  rule  and  light  of  reason  as  interpreter  and 
recognizing  that  circumstances  alter  and  determine 
cases,  marks  progress  towards  a  sane  and  tolerable 
ground  of  dealing  with  the  subject — a  ground  which 
must  be  expected  to  remain  permanently,  notwith- 
standing some  very  recent  attempts  in  Congress  to 
turn  back  the  clock.  Even  if  appeal  is  taken  from 
Justice  Lacombe,  his  decision  is  timely  and  interest- 
ing, as  reaffirming  the  doctrine  that  reason  and 
judgment,  and  not  sweeping  emotional  assumptions 
and  declarations,  ought  to  guide  the  treatment  of 
public  policies. 


THE  RETROGRESSION  OF  DEMOCRACY. 

The  effect  of  the  war,  whichever  side  wins,  is  going 
to  be  far-reaching  politically  and  socially  no  less  than 
economically  and  commercially.  With  keen  inter- 
est we  are  absorbed  in  watching  the  daily  contest; 
meanwhile  the  Far  East  is  being  profoundly  moved. 
Its  growing  confidence  in  the  value  of  Western  insti- 
tutions and  ways  is  shaken  to  the  bottom.  The 
West  has  come  to  them  with  light  and  leading, 
notably  in  religion  and  government.  The  new  teach- 
ing has  been  revolutionary.  But  they  have  begun 
slowly  to  accept  it,  first  in  religion,  and  of  late, 
reluctantly  but  with  much  public  clamor,  in  govern- 
ment. ^They  were  beginning  to  look  upon  consti- 
tutions and  representative  governments  as  the  cure- 
all  for  all  public  ills  and  the  guaranty  for  progress. 

Now  comes  the  shock  of  the  war,  involving  Europe, 
utterly  discrediting  the  religion  and  threatening  the 
very  structure  of  the  civilization  of  the  West. 

Meanwhile  a  change  has  been  quietly  coming  on 
in  the  democracy  of  both  Europe  and  America.  We 
of  America  have  so  accustomed  ourselves  to  believe 
that  our  form  of  government  is  supremely  the  best, 
that  we  have  not  realized  the  change.  We  stand  by 
the  Constitution  and  glory  in  the  institutions  come 
down  from  the  fathers;  we  sing  our  national  songs 
and  tliink  we  are  free  because  we  vote. 

But  of  late  we  have  come  to  have  our  doubts. 
There  is  a  growing  conviction  in  the  minds  of  the 
people  that,  in  one  way  or  another,  they  are  being 
fooled,  and  that  they  have  been  fooled  for  a  longtime. 
In  fact,  in  public  life,  th(!y  have  little  or  no  voice. 
IIk!  result  of  tlu;  r(;(;ent  primari(^s  in  New  York,  the 
eniancij)ating  device  from  whi(;h  so  mucli  is  expected, 
shows  anew  how  completely  they  are  in  the  hands  of 
the  machine.  Moreover,  when  their  representatives 
go  to  the  Legislature  or  to  Congress,  they  come  under 
alien  infhuinces.  Somehow,  tliey  are  not  the  same 
men.  Th(;y  do  not  r(;pres(!ut  tiuiir  constituents,  or 
they  betray  them.  The  caucus  and  tlie  bosses  rule. 
Th(!  consequent  distrust  extends  to  even  more  inti- 
mate relations.     We  se(!  great    odies  of  discontented 


workingmen  rejecting  the  decisions  of  their  own  rep- 
resentatives and  strikers  refusing  to  obey  their  own 
official  boards,  as  recently  in  the  mining  regions. 
Nor  is  there  anywhere  much  respect  for  the  Alderman 
or  the  member  of  the  State  Legislature,  or  even  the 
Congressman. 

There  is  also  a  growing  sense  of  irritation  at  the 
superabundance  of  legislation;  so  much  is  felt  to  be 
unnecessary,  restrictive  and  fussy,  and  so  much 
which  proves  eventually  invalid.  There  is  doubtless 
need  of  legislation  for  the  public  good  in  many  di- 
rections, as  in  matters  of  sanitation,  child  labor, 
protection  from  injury,  the  use  of  the  highways,  city 
ordinances  and  the  like.  But  much  of  it  is  needless, 
irritating,  and  often  wholly  ineffective.  The  conse- 
quence is  that  small  honor  has  come  to  be  given  to 
those  who  make  the  laws.  And  when  a  man  appears 
who,  as.  Mayor,  Governor  or  President,  magnifies 
his  office  and  takes  control  of  affairs,  the  people  turn 
to  him  with  something  of  exultation.  They  love  a 
bold  leader,  even  when  he  overrides  or  sets  aside 
their  representatives.  Of  this  there  has  been  abun- 
dant illustration  throughout  the  country. 

In  Europe,  where  republicanism  is  newer  and  less 
assured,  the  change  is  not  less  marked,  though  per- 
haps less  heeded.  Before  the  war  came  on,  the 
French  Republic  was  surely  maintaining  itself,  as  it 
is  now  standing  the  supreme  test,  and  France  is 
making  great  progress  in  every  direction.  But  the 
Corps  Legislatif ,  as  a  body,  has  not  been  growing  in 
the  respect  of  the  people,  and  they  are  turning,  as  of 
old,  to  individual  leaders  whom  they  value  for  their 
personal  force,  as  witnessed  by  the  recent  overturn 
of  the  Cabinet  and  the  prompt  call  to  office  of 
Messrs.  Millerand,  Briand  and  Poincaire, 

The  same  is  true  in  Germany  of  the  Reichstag. 
Not  more  to-day  than  always  the  Kaiser  represents 
Germany,  and  the  power  of  leadership  in  the  men  who 
for  the  time  come  into  prominence,  as  in  the  past  did 
Bismarck  and  Bebel,  lies  in  the  fact  that  they  stood, 
temperamentally,  for  just  what  the  Kaiser  does. 
They  were  so  regarded  by  the  people,  and  were  joy- 
fully accepted  by  them,  though  they  lorded  it  over 
the  people's  proper  representatives. 

In  England,  the  House  of  Commons  has  suddenly 
come  into  exceptional  prominence;  but  with  all  its 
great  historic  strength,  the  solidity  of  its  organiza- 
tion and  its  place  in  the  hearts  of  the  people,  its 
dealing  in  late  years  with  the  Irish  Question,  and 
Labor,  and  Education,  and  the  Establishment,  and 
the  Boer  War,  did  not  strengthen  its  position.  On 
the  contrary,  to  the  Crown,  as  so  long  represented  by 
Queen  Victoria,  and  to-day  by  King  George,  is  largely 
due  the  steadiness  of  English  affairs,  in  the  face 
of  underlying  unrest  and  socialistic  pressure  coming 
from  the  Continent. 

Italy  is  passing  through  a  similar  experience;  and  it 
is  the  personality  of  the  old  Emperor,  and  not  respect 
for  the  national  Diets,  which  has  held  together  the 
diverse  and  antagonistic  nationalities  that  compose 
Austria-Hungary. 

In  South  and  Central  America,  where  representa- 
tive government  has  most  recently  been  introduced, 
if  there  is  still  strength  in  it  and  respect  for  it  in 
some  of  the  larger  States,  as  Brazil,  Argentina  and 
Chili,  the  recent  history  of  many  others,  most  of  all 
Mexico,  only  confirms  the  general  distrust. 

In  connection  witli  this  movement,  there  is  a  grow- 
ing tendency  everywhere  for  the  people  to  take  mat- 
ters into  their  own  hands.     They  want  leaders,  but 


OCT.  31  1914.] 


THE    CHRONICLE 


1257 


leaders  whom  they  can  reach,  and  in  a  certain  measure 
control.  To  an  extent  this  is  new  in  modern  times. 
Power  is  falling  directly  into  the  hands  of  the  people. 
The  demand  for  the  referendum,  the  recall  and  the 
initiative  is  an  expression  of  it.  We  are  not  going 
back  to  absolute  or  perhaps  even  to  constitutional 
monarchy.  Indeed,  the  war  is  by  many  prophesied 
as  the  end  of  feudalism.  Democracy  is  here  to  stay, 
unless  anarchy  should  come.  Intelligence  is  spread- 
ing; the  working  classes  are  learning  to  think,  and 
more  than  ever  there  is  reason  that  the  greater  civil 
and  political  movements,  especially  those  that  can 
be  compared  with  the  tides  of  the  sea  which,  be- 
ginning afar  off  and  at  first  little  considered,  rise 
irresistibly  and  sweep  all  before  them,  should  be 
understood. 

The  fact  is,  that  all  unconsciously,  we  are  rieverting 
to  the  earlier  for  as  of  Anglo-Saxon  government. 
The  Teutonic  tribes  that  first  occupied  England,  as 
was  recently  pointed  out  by  Professor  F.  J.  Stimson 
of  Harvard  University,*  used  the  referendum;  the 
whole  tribe  met  to  declare,  as  well  as  to  administer, 
the  law.  The  New  England  town  meeting  is  to-day 
the  residual  instance  of  this  original  democracy.  Out 
of  this  developed  representative  government,  in 
the  "Great  Council,"  or  "Witenagemote,"  which 
was  the  first  form  in  which  the  general  mass  meeting 
passed  over  into  the  "Meeting  of  the  Wise  Men." 
It  was  not  long  before  this  body  became  frankly 
representative.  In  the  year  1275  the  term  "Parlia- 
ment" was  first  used,  though  the  four  leading  men 
of  each  "shire,"  or  "hundred,"  appeared  as  repre- 
sentatives centuries  prior  to  that  famous  summons 
of  King  John  in  1213,  inviting  the  representatives 
of  the  Commons  to  the  assembly  which  led  to  the 
Magna  Charta.  The  word  "statute"  first  appeared 
in  1235  and  it  meant  "It  is  decided,  or  declared." 
The  law  was  made  on  the  spot.  The  initiative  fol- 
lowed in  Anglo-Saxon  England  and  disappeared 
only  when  the  Assembly  of  the  Free  Men  gave  place 
to  frankly  representative  government.  The  ini- 
tiative and  the  referendum  have  always  existed  in 
some  form  in  America,  in  constitution-making,  and 
for  some  years,  in  some  States,  as  in  Massachusetts, 
where  the  referendum  has  been  used  in  matters  of 
local  import.  In  the  demand  of  the  people  for  those 
functions,  our  democracy  is  simply  turning  back 
to  the  earliest  forms.  *We  are  yielding  to  the  pres- 
sure which  comes  from  our  more  recent  unhappy  ex- 
periences, to  throw  away  much  that  has  been  gained 
through  the  later  centuries.  The  effect  of  the  war 
will  surely  be  to  give  impulse  to  this  tendency. 
"Councils  of  war  never  fight"  is  the  old  proverb. 
The  man  in  the  saddle  dominates  all.  The  hero  of 
the  hour  becomes  the  idol  of  the  people. 

Here,  then,  is  the  lesson  of  the  hour.  It  is  not 
mere  academic  inference.  The  whole  world  is  feeling 
the  impulse  of  a  great  movement,  a  self-conscious 
uplift  of  the  people.  It  is  the  movement  which  that 
shrewd  observer,  De  Gasparin,  noted  long  ago  in  his 
book  about  America,  which  he  entitled  "Un  Grand 
Peuple  Qui  Se  Releve."  He  gloried,  as  did  his 
fellow-countryman,  De  Toqucville,  in  the  coming 
development  of  America.  We  are  to-day  facing 
the  development  of  its  self-conscious  powers,  super- 
seding the  slower  development  of  its  imperfect  insti- 
tutions. The  danger  is  of  a  too  rapid  transition 
and  the  consequent  unsettling  of  the  existing  order. 


*  Vide- 
ftrl9l2. 
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Nothing  is  easier  than  for  a  community  to  surrender 
itself  to  a  strong  man,  whatever  his  title,  or  in  what- 
ever relationship  he  shows  his  power.  A  strong  will 
and  a  visible  and  successful  domination  of  others 
have  a  glamour  which  makes  men  forget  to  ask 
whether  the  domination  be  for  good.  Historically, 
that  way  lies  loss  of  the  people's  liberties,  and  the 
turning  back  of  progress.  The  people  begin  by 
grasping  power  themselves  and  quickly  pass  on 
to  surrendering  it  to  the  strong  man  of  the 
hour. 

Then  whatever  has  been  gained  has  to  be  re- 
gathered  out  of  a  subsequent  demolition  and  debris; 
and  the  slow  work  of  constitutional  reconstruction  has 
to  be  done  again.  Reconstruction  inevitably  follows 
war.  Often  a  superficial  one  suffices.  This  of  which 
we  are  speaking  goes  deeper.  "The  ancient  prin- 
ciple," in  Francis  Lieber's  phrase,  "of  a  thorough 
government  of  law,  as  distinguished  from  a  govern- 
ment of  functionaries,  as  applied  to  the  American 
principle  of  the  separation  of  the  powers  of  govern- 
ment," has  been  the  charter  of  our  American  political 
development,  "to  the  end,"  as  described  in  the 
ancient  constitution  of  Massachusetts,  "that  it  be 
a  government  of  law  and  not  of  men." 

We  are  not  ready  to  give  up  either  our  ideal  or  the 
result  of  our  long  and  costly  labor.  The  referendum 
and  the  initiative  and  even  the  judicial  recall,  in  the 
present  suggestive  form  or  as  an  extension  of  old 
methods,  pertain  to  our  earliest  democracy.  Whether 
or  not  they  can  be  wisely  used  to-day  will  depend 
entirely  upon  the  relations  and  limitations  under  which 
they  are  introduced.  In  any  case,  they  belong  to  that 
earlier  day  rather  than  to  the  later  one  in  which  we 
are  living,  and  can  only  be  safely  considered  in  the 
light  of  that  earlier  history. 

It  is  perfectly  true,  as  has  often  been  pointed  out, 
that  the  entire  Germanic  family  in  its  earliest  known 
stage  of  development,  placed  the  administration  of 
law,  as  it  placed  political  administration,  in  the 
hands  of  a  popular  assembly  composed  of  the  free, 
able-bodied  members  of  the  commonwealth.  Nothing 
could  have  been  simpler  and  nothing  more  effective 
when  those  commonwealths  were  composed  of  small 
aggregations  of  people  speaking  a  common  tongue, 
engaged  in  common  occupations  and  sharing  com- 
pletely the  common  life.  We  have  far  outgrown 
that  to-day,  and  the  great  war  will  inevitably  carry 
us  further.  The  adjustment  of  the  machinery  of 
modern  government  to  the  needs  of  the  hour,  espec- 
ially if  it  is  going  to  revert  to  ancient  methods, 
and  to  give  larger  scope  to  the  political  leader,  will 
require  unusual  wisdom.  The  stronger  the  leader 
and  the  greater  respect  the  people  have  for  him,  the 
clearer  the  exigency.  We  are  going  to  develop 
American  institutions  on  constitutional  Hues.  For 
better  or  worse,  we  are  committed  to  representative 
government.  But  it  must  be  recognized  that  we 
are  within  the  sweep  of  a  world-wide  movement, 
gaining  to-day  a  new  force,  and  are  being  carried  in 
directions  which  cannot  now  be  surely  forecast.  It 
is  the  day  of  the  Democracy.  The  people  will  find 
their  power  to  be  not  in  their  numbers,  whether  they 
have  the  ballot  or  not,  but  in  the  soundness  of  the 
principles  they  hold  and  the  validity  of  the  aims  to 
which  they  are  committed.  These  must  be  so  plain 
and  so  convincing  as  to  appeal  to  all,  such  as  men  in 
all  conditions  will  recognize.  Therefore,  they  must 
be  fundamental  and  moral  and  sound.  Then  the 
nation  will  build  upon  them. 
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OUR  OPPORTUNITY  IN  SOUTH  AMERICA. 
~The  war  in  Europe,  vnih.  the  practical  cutting  off 
of^'German  and  Austrian  trade  with  the  outside  world, 
and  the  hampering  of  that  of  other  countries  engaged 
in  the  conflict,  has  certainly  acted  as  a  stimulus  to 
efforts  making  here  to  extend  our  commerce  with  the 
countries  to  the  South  of  us.  Hardly  a  day  that  does 
not  bring  to  notice  some  new  development  in  the 
situation,  and  those  who  are  well  informed  as  to  con- 
ditions in  the  various  South  American  republics,  and 
as  to  the  methods  to  follow  best  calculated  to  bring 
satisfactory  and  lasting  results,  are  hastening  to  offer 
their  modicum  of  advice.  We  have  referred  hereto- 
fore to  the  aid  offered  by  the  National  City  Bank  of 
this  city  by  the  opening  up  of  branches  in  leading 
cities  of  the  South  American  continent;  to  the  or- 
ganization of  a  club  (India  House)  here,  the  object  of 
which  is  foreign  trade  expansion;  to  the  inception  of 
the  National  Foreign  Trade  Council,  and  to  the  vari- 
ous actions  it  has  taken  and  the  further  action  to  be 
taken  by  it  in  conjunction  with  consular  delegates, 
agents  of  American  commercial  organizations  and 
representatives  of  the  Pan-American  Union.  Now 
it  is  announced  that  the  Post  Office  Department  is 
actively  co-operating  in  the  matter.  In  fact,  early 
in  the  month  Postmaster-General  Burleson  issued  di- 
rections that  it  be  suggested  immediately  to  the  rep- 
resentatives of  the  Latin-American  countries  with 
which  we  do  not  now  transact  money  order  business 
that  the  concluding  of  conventions  for  that  purpose 
would  be  desirable.  The  wisdom  of  the  suggestion 
is  obvious  when  it  is  pointed  out  that  the  countries 
include  Argentina,  Brazil,  Colombia,  Dutch  Guiana, 
Paraguay,  Venezuela,  Guatemala,  Nicaragua  and 
Panama.  Furthermore,  Mr.  Burleson  is  consider- 
ing a  plan  to  make  the  two-cent  rate  for  letter  postage 
effective  throughout  the  Western  Hemisphere.  Fi- 
nally, and  an  interesting  development  in  the  situa- 
tion, a  special  agent  of  the  Department  of  State  has 
sailed  for  South  America  on  duties  connected  with 
the  opening  of  trade  channels.  It  is  reported  that 
he  will  invCvStigate  the  possibilities  of  the  installation 
of  an  international  parcel-post  system  which,  it  is 
believed,  would  be  of  incalculable  advantage  to  our 
merchants.  F'urthermore,  it  is  proposed  to  organize 
a  South  American  Chamber  of  Commerce  to  be  in 
session  at  the  Panama-Pacific  Exposition. 

No  inconsiderable  portion  of  the  South  American 
trade  we  now  certainly  have  an  opportunity  to  acquire 
and  hold  if  only  the  proper  methods  be  adopted  to 
get  it.  It  is  only  necessary  to  go  over  the  list  of  arti- 
cles for  which  there  is  demand  to  the  south  of  us  to 
see  in  which  direction  our  chances  are  best.  Start- 
ing with  the  top  of  the  continent,  we  find  that  with 
Venezuela  thcj  United  States  already  occupies  a  rather 
satisfactory  position,  ranking  first  by  a  fair  margin 
in  the  value;  of  commodities  furnished.  At  the  same 
time  there  would  ai)pear  to  be.no  reason  why,  under 
existing  conditions,  our  predominance  should  not  be 
made  more  pronounced,  especially  in  such  lines  as 
railway  materials,  agricultural  impl(;m(mts  and  tools, 
machinery  and  cotton  t(;xt,il(!s,  as  well  as  numerous 
other  less  imy)ortant  articl(;.s  the  i)rincipal  sui)ply  of 
which  com(!s  from  lOurope.  In  return,  the  United 
States  offers  a  steadily  ex})anding  market  for  coffee, 
cocoa,  balata  gum,  hid(;s  and  skins  and  rubber,  whi(;h 
are  the  princii)al  exports  of  V(;n(!zu('la.  With  Ecua- 
dor our  export  trade,  although  moderate;,  has  b(M>n 
quite  steadily  increasing  of  late  years,  but  oi  the  arti- 


cles most  largely  in  demand  from  abroad  in  that 
country — textiles — we  are  in  no  sense  a  source  of 
supply.  In  those  lines,  therefore,  as  well  as  in  hard- 
ware, machinery,  and  the  general  run  of  manufac- 
tures, the  field  should  be  a  good  one  for  developing. 
Progress  in  extending  our  trade  with  Colombia  has 
been  quite  gratifying  the  last  three  or  four  years,  but 
our  cotton  goods  have  yet  to  attain  the  prominence 
they  deserve,  and  the  same  is  more  or  less  true  of  ma- 
terials connected  with  the  development  of  transpor- 
tation facilities,  etc.  In  exchange  there  is  no  reason 
why  our  imports  of  vegetable  and  mineral  products 
(already  comparatively  large)  from  Colombia  should 
not  expand. 

The  imports  of  Brazil  have  increased  very  largely 
of  recent  years,  and  the  United  States  has  reaped 
some  benefit,  but  not  to  such  an  extent  as  to  be  cause 
for  satisfaction.  This  is  especially  true  as  regards 
textiles,  of  which  only  a  relatively  trifling  part  bear 
the  marks  of  American  manufacturers.  Speaking 
approximately,  less  than  15%  of  the  importations 
of  the  country  are  from  the  United  States,  notwith- 
standing our  ability  to  supply  most  of  its  needs.  It 
is  almost  useless  to  draw  attention  to  any  particular 
lines  of  goods  to  be  pushed  in  Brazil,  as  in  a  country 
so  large  there  is  more  or  less  demand  for  every  pro- 
duct of  our  factories;  but  the  development  of  the 
country  requires  large  amounts  of  railway  materials, 
and  equipment  and  iron  and  steel  manufactures. 
While,  as  indicated  above,  our  exports  to  Brazil  con- 
stitute a  small  part  of  the  total  influx  of  goods 
into  that  country,  our  receipts  from  that  quarter 
very  largely  exceed  those  of  any  other  nation, 
with  coffee  and  rubber  the  predominating 
items. 

With  the  Panama  Canal  now  an  accomplished 
fact  and  transportation  facilities  largely  increased,  the 
outlook  for  the  products  of  the  United  States  in 
Peru  and  Chili  should  be  vastly  improved.  As  re- 
gards the  first-named  country  a  steady  increase  in 
our  trade  therewith  is  to  be  reported,  our  imports 
quite  largely  exceeding  exports,  however.  Analysis 
of  the  details  of  the  trade  returns,  moreover,  shows 
clearly  that  of  a  total  of  textile  manufactures  (cotton, 
wool  and  linen)  of  some  6  million  dollars  absorbed 
annually  by  Peru,  less  than  3%  is  from  here.  Further- 
more, glass  and  chinaware,  paper  and  manufactures, 
and  dry  goods  in  general,  are  other  articles  in  which 
our  trade  should  be  capable  of  much  enhancement. 
The  foreign  trade  of  Chili  has  augmented  appreciably 
of  recent  years  without  the  United  States  benefiting 
to  any  very  material  extent.  Cotton  goods  imports 
into  Chili  in  the  latest  year  (1912)  for  which  complete 
statistics  are  available  reached  a  value  of  15  million 
dollars,  of  which  less  than  $900,000  from  the  United 
States.  Our  manufactures  of  iron  and  steel  cut  a 
very  small  figure  in  the  country's  total,  and  the  same 
is  true  of  glass,  stone  and  china-ware,  coal,  some 
lines  of  implements  and  machinery,  paper  and 
manufactures,  chemical  etc.,  products,  and  arms 
and  ammunition,  Germany  enjoying  a  distinct  pre- 
eminence in  many  of  these  lines, 

Bolivia  is  a  country  with  which  our  commercial 
intercourse  has  nev(>r  been  more  than  m(\igre,  but 
now  that  i)rogress  is  being  made  in  securing  outlets 
to  the  sealjoard,  both  East  and  West,  opportunities 
are  l)(;tt(!r.  Manufactured  articles  make  up  much 
the  bulk  of  the  imports,  iron  and  steel  manufactures, 
(U)tton  cloth,  wool  (doth,  machinery,  arms  and  am- 
munition and  railway  equii)meut  being  the_princi})al 
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items.  Needless  to  say  with  our  total  exports  to 
Bolivia  in  1913  less  than  one  million  dollars  and 
that  country's  imports  some  20  millions,  every  di- 
rection would  seem  to  offer  an  opening  to  extend  our 
trade.  What  has  been  said  of  our  relations  with 
Bolivia  applies  with  even  greater  force  to  Paraguay. 
In  other  words,  so  far  as  the  United  States  is  con- 
cerned, it  is  virtually  an  untouched  field.  To  be 
sure  the  total  annual  imports  of  the  country  are 
less  than  7  million  dollars,  but  we  sent  thither  in 
1913  goods  to  the  value  of  only  $215,058.  Textiles, 
foodstuffs  and  hardware  are  the  articles  of  foreign 
production  most  in  demand,  and  they,  with  almost 
all  the  other  items  in  the  list,  are  within  the  power  of 
the  United  States  to  supply.  The  recent  growth  of 
our  export  trade  with  Uruguay,  doubling  as  it  has 
within  6  years,  is  worthy  of  note.  Yet  there  are 
lines  in  which  httle  or  no  progress  has  been  made. 
Uruguay,  for  instance,  took  over  8  million  dollars 
in  textile  manufactures  in  the  latest  year  for  which 
we  have  results,  some  5  millions  in  iron  and  steel 
manufactures,  a  like  amount  in  glass,  chinaware,  etc., 
and  nearly  3  millions  in  •  wood  and  manufactures, 
with  the  United  States  figuring  but  lightly  in  either. 
These  lines,  then,  and  food  products,  oils,  chemicals, 
and  paper  and  manufactures  as  well,  are  a  few  of 
the  articles  in  which  effort  toward  expansion  could 
be  profitably  made.. 

Argentina,  the  premier  South  American  market 
for  goods  from  the  United  States,  continues  annually 
to  increase  her  takings  of  commodities  from  us  but 
even  there  much  remains  to  be  done  to  bring  our 
trade  up  to  a  satisfactory  point.  Up  to  now  Great 
Britain  has  by  a  considerable  amount  led  all  other 
countries  in  trade  with  Argentina,  both  inward  and 
outward,  with  Germany  second  and  the  United 
States  third  in  goods  sent  thither.  It  is  not  to  be 
presumed  that  the  lead  of  the  first  named  can  be 
very  materially  lessened  immediately  but  in  the  case 
of  Germany  the  situation  is  radically  different.  With 
the  war  in  progress,  and  all  the  energy  of  the  country 
engaged  in  its  prosecution,  many  industries  must 
be  pretty  well  disorganized.  Added  to  this  is  the 
practically  complete  stoppage  of  means  of  trans- 
portation. Consequently,  unless  the  markets  are 
redundantly  supplied  with  merchandise  from  that 
quarter,  the  time  is  not  far  distant  when  stocks  must 
be  replenished  from  somewhere.  Textiles  make  up 
some  20  per  cent  of  the  imports,  with  Germany  a 
large  contributer  and  the  United  States  furnishing 
practically  nil.  Here,  then,  by  adopting  suitable 
means,  is  an  opportunity  to  get  a  foothold  for  our 
cotton  goods.  In  chemicals,  too,  the  opportunity 
offers  to  improve  our  position  and  the  same  is  true 
of  paper  and  manufactures,  iron  and  steel  manu- 
factures, railway  supplies  and  equipment,  machinery 
and  the  general  run  of  articles  that  have  the  call  in 
a  rapidly  developing  country  like  Argentina. 

Thus  there  are  many  opportunities  for  the  ex- 
tension of  our  trade  in  the  southern  half  of  the  West- 
ern Hemisphere.  But  efforts  to  be  successful  must 
be  along  lines  that  will  appeal  to  those  whose  trade 
we  desire  to  secure.  In  other  words,  the  goods 
must  be  made  to  suit  the  markets  we  wish  to  serve. 

In  connection  with  the  above  it  is  to  be  noted  that 
Great  Britain  is  already  taking  steps  to  increase  her 
foreign  trade  at  the  expense  of  those  with  whom 
she  is  now  at  war.  Recent  advices  from  London  are 
to  that  effect,  and  there  is  no  reason  to  doubt  that 
the  same  method  heretofore  pursued  will  be  vigor- 


ously adopted,  to  reach  the  end  sought.  This  should 
not  discourage  our  manufacturers  but  should  rather 
act  as  a  stimulus. 


BUSINESS  COMPETITION— THE  PRINCIPLES  WHICH 
SHOULD  CONTROL. 
At  the  semi-annual  meeting  of  the  American  Iron  & 
Steel  Institute  at  Birmingham,  Alabama,  on  Thursday  of 
this  week  (Oct.  29),  the  President,  Elbert  H.  Gary,  Chairman 
of  the  United  States  Steel  Corporation  delivered  an  inter- 
esting address  giving  his  idea  of  the  spirit  in  which  com- 
petitive efforts  in  trade  and  industry  should  be  carried  on. 
After  depicting  the  horrors  of  the  present  European  .war 
and  the  tremendous  destruction  of  life  and  property  in- 
volved in  it,  and  saying  he  believed  "in  a  positive  and  bind- 
ing agreement  between  all  the  nations  for  the  final  settlement 
by  arbitration  of  all  international  disputes,"  he  argued 
that  warfare  in  business  has  as  little  to  justify  it  as  war  in 
physical  combat.  In  effect  he  made  a  plea  for  the  principle 
of  "Live  and  Let  Live."  Commercial  warfare,  which  means 
destruction  and  opression,  he  declared,  should  be  as  distaste- 
ful as  the  battles  which  kill  and  maim  the  soldiers,  for  they 
are  the  same  in  pecuniary  results.  Below  we  print  the 
speech  in  full — all  except  the  opening  paragraphs. 

The  magnitude  of  the  iron  and  steel  industry  in  the  years  to  come  is 
probably  beyond  even  the  imagination.  It  is  not  too  much  to  expect  that 
this  Institute  will  be  one  of  the  potential  factors  in  the  further  development 
and  utilization  of  the  economic  forces  of  this  country,  which  entitle  her  to 
be  considered  as  a  nation  of  commanding  position  and  influence. 

We  are  accustomed  on  occasions  of  this  kind  to  refer  to  conditions  of 
business.  I  am  an  optimist  in  principle  as  Avell  as  in  practice.  There  is 
always  a  bright  side,  although  it  may  be  temporarily  obscured.  However, 
nothing  is  to  be  gained  by  closing  our  eyes  to  well-known  and  clearly  recog- 
nized facts;  and  at  prasent  we  are  not  very  prosperous  in  our  lines.  This 
s  reflected  in  the  published  reports  of  some  of  the  larger  companies.  The 
Prasident  of  one  declares  that  "earnings  from  .January  1st  to  October  1st 
IS  14  on  the  tonnage  produced  have  been  at  the  smallest  margin  of  profit 
since  the  formation  of  the  Company."  The  report  of  another  company 
shows  that  the  income  from  maniifacturing  and  operating,  after  deducting 
all  incidental  expenses,  is  less  than  one-seventh  as  much  for  the  first  nine 
months  of  1911  as  it  was  for  the  same  period  of  1913.  Still  another  sets 
forth  that,  for  the  first  six  months  of  1914,  the  net  earnings  from  operations 
were  less  than  one-half  of  the  amount  realized  for  the  same  period  of  1913. 
For  the  company  last  referred  to  I  have  no  report  since  June  30th  1914. 
I  do  not  refer  to  the  results  of  the  Steel  Corporation  nor  to  those  of  any 
other  company  because  those  of  the  former  are  extensively  advertised  from 
time  to  time,  and  are  well  known;  and  the  reports  of  the  others  are  not 
published  at  all,  so  far  as  I  have  been  able  to  ascertain.  It  is  sufficient  to 
say  at  this  time  that  the  volume  and  prices  of  iron  and  .steel  sold  in  this 
countr.v  were  very  low,  comparatively  speaking,  during  the  months  Im- 
mediately prior  to  the  commencement  of  the  European  war;  and  with 
respect  to  the  volume,  there  have  been  substantial  decreases  since  that 
time.  These  facts  are  well  known  to  all  of  you,  and  I  would  be  doing  an 
injustice  if  I  were  to  assume  that  any  of  you  was  unfam.iliar  with  them. 

But  what  of  the  future?  What  is  there  to  encourage  and  stimulate  us 
n  our  struggle  for  present  existence  and  future  success?  It  is  well  at  all 
times  to  remember  fundamental  facts.  At  the  semi-annual  meeting  of  the 
Institute  of  October  1913  there  were  given  some  figures  in  relation  to  the 
comparative  wealth  of  the  leading  nations  of  the  world.  While  they  ought 
to  be  modified  to  some  extent  on  account  of  the  figures  which  have  subse- 
quently been  publi.shod,  still  it  Is  true  that  the  enormous  wealth  of  the 
United  States  is  increasing  and  largely  exceeds  the  wealth  of  any  other 
country.  And  as  an  additional  and  important  item  it  ma5'  be  observed 
that  of  the  eight  and  a  half  billion  dollars  of  gold  held  throughout  the 
world,  the  United  States  is  possessed  of  considerably  more  than  one-fifth, 
if  we  may  rely  upon  published  statistics. 

But  of  more  consequence  even,  we  are  always  comforted  by  the  fact 
that  the  productive  capacity  and  the  actual  production  of  wealth  In  the 
United  States  is  growing  year  by  year;  and  this  ability  to  produce  will 
not  and  cannot  be  diminished.  Actual  realization  of  profits  may  bo  inter- 
rupted, but  the  groat  variety  of  its  products  and  the  length  and  breadth 
of  its  domains,  with  a  climate  and  atmosphere  unsurpassed,  continuously 
serve  to  insure  a  certainty  of  increasing  wealth  and  prosperity,  and  enables 
us  to  rely  upon  the  ability  of  the  nation  to  comfortably  support  her 
own  inhabitants  and  to  furnish  a  -surplus  to  other  nations  in  large  and  in- 
creasing quantities,  with  corresponding  returns  in  value.  V'ou  are  acquaint- 
ed with  the  figures  and  realize  the  extent  of  our  riches  and  the  magnitude 
of  our  production.  They  are  not  referred  to  in  a  boa.stful  spirit  nor  for  any 
reason  except  one  of  encouragement  for  the  future. 

Besides,  at  the  present  time  the  exports  of  a  largo  variety  of  commodities 
are  increasing,  and  although  not  equal  to  the  volume  reported  just  prior 
to  the  commencement  of  the  war,  yet  much  larger  than  it  was  immediately 
following  the  beginning  of  the  war.  This  will  have  a  material  influence  upon 
other  lines.  All  are  stimulated  and  brought  into  service.  Without  par- 
ticularizing, it  would  scorn  .safe  to  predict  that  in  many  important  respects 
business  conditions  in  the  United  States  for  the  next  three  months  at  least 
will  be  better  than  they  have  been  for  the  last  three  months.  As  to  the 
long  future  I  do  not  hesitate  to  say,  with  emphasis,  that  the  opportunities 
for  progress  and  success  in  this  country  are  greater  than  ever  before.  If  we 
can  get  out  of  the  ruts  of  antagonisms,  inconsistency,  distrust,  hj-pocrisy, 
individual  indifference  to  the  rights  and  interests  of  others,  which  seem  to 
have  prevented  natural  and  lexitimate  progress  during  the  last  few  years, 
so  that  the  people  generally  will  disregard  undue  personal  ambition  and 
will  work  together,  joining  hands  for  the  protection  and  promotion  of  the 
welfare  of  all  alike,  having  a  disposition  to  utilize  to  the  best  advant^age 
the  privil(!ges  which  this  country  affords,  it  will  be  only  a  question  of  time, 
and  short  at  that,  when  the  United  States  will  be  firmly  established  as  the 
leading  country  of  the  world.  Times  and  conditions  are  auspicious.  The 
United  States,  with  its  vast  wealth  and  resources,  should  be  the  financial, 
industrial  and  commercial  centre  of  the  world;  and  to  a  corresponding  degree 
will  be  opportunities  for  worthy  achievement  in  every  direction.  To  the 
extent  that  we  prosper  legitimately  and  without  prejudice  to  the  rights  or 
interests  of  others  we  may  be  able  to  render  assistance  to  others  who  may 
need  and  are  willing  to  accept  it. 
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It  is  wise  for  all  of  us  who  are  here  to-day  to  place  our  faith  in  the  won- 
derful possibilities  of  this  country.  In  this  connection  it  is  to  be  remem- 
bered there  is  a  growing  sentiment  throughout  the  country  in  favor  of  just 
^d  fair  treatment  to  all  the  people  and  all  departments  of  human  endeavor. 
There  is  a  decided  change  for  the  better  in  this  respect.  Much  has  been  said 
during  the  last  few  years  in  favor  of  according  full  attention  to  the  rights  of 
individuals,  particularly  those  less  fortunate  in  the  contest  to  acquire  the 
comforts  of  life:  and  this  is  right  and  must  not  be  minimized  nor  interfered 
with:  but  in  discussing  these  questions,  writers  and  speakers  have  sometimes 
been  unreasonable  in  placing  the  blame  for  objectionable  conditions, 
iiowever.  it  now  seems  clear  that  In  the  future  greater  regard  will  be  had  for 
the  rights  and  interests  of  all  classes  of  the  people  without  discrimination. 
Equal  justice  will  be  done  to  all,  rich  or  poor,  strong  or  weak.  Politics 
or  partisanship  will  not  be  used  to  obstruct  the  normal  and  l^itimate 
growth  of  the  country:  and  one  of  the  most  gratifying  and  encouraging  signs 
of  the  times  is  the  attitude  of  the  leaders  in  public  discussion  and  of  the 
administrators  of  public  affairs. 

About  three  years  since  a  few  of  us  had  the  privilege  of  meeting  in  Great 
Britain  and  Continental  Europe  the  leading  representatives  of  the  iron 
and  steel  manufacturing  interests  of  the  world.  For  several  days  we  were 
in  close  association  with  those  men  and  became  well  acquainted  with  them 
and  the  spirit  and  motives  which  dominated  their  attitude  and  treatment 
of  one  another.  The  countries  represented  included  England,  Scotland, 
Wales,  Belgium.  France,  Germany,  Austria,  Italy,  Russia,  Spain,  Hungary, 
Canada  and  the  United  States.  All  were  pecuniarily  interested  in  the  Iron 
and  steel  industry.  All  were  active  competitors,  individual  concerns  of  a 
single  country  with  each  other  and  each  country  with  all  other  countries. 
While  those  engaged  in  many  respective  lines  of  manufacture  were  protected 
to  a  considerable  extent  against  ruthless  and  destructive  antagonisms  by 
\'irtue  of  cartels  or  arrangements,  recognized,  if  not  fostered,  by  the  chief 
authorities  of  their  respective  countries,  yet  there  existed  rivalry  and 
competition  which  might,  and  at  times  no  doubt  did,  produce  feelings  of 
envy  and  dissatisfaction.  Nevertheless  it  was  evident  that  a  feeling  of 
business  friendship  permeated  the  minds  and  influenced  the  conduct  of 
these  men,  and  this  in  the  main  tended  to  establish  and  uphold  an  orderly 
and  profitable  management  of  the  affairs  entrusted  to  them.  And  the 
disposition  shown  towards  and  the  hospitality  extended  to  the  Americans 
by  all  others  on  this  occasion  secured  for  them  our  everlasting  gratitude 
and  esteem.  Those  of  us  who  were  enabled  to  participate  will  never  forget 
the  incicjents  connected  with  our  visit  in  England,  Belgium  and  other 
places,  or  the  disposition  shown  by  every  one  to  evidence  his  respect  for 
and  confidence  in  his  rivals  in  business.  Also,  we  remember,  with  grateful 
appreciation,  the  cordial  reception  given  to  us  by  the  King  of  Belgium ,  and 
the  interest  he  manifested  in  the  business  welfare  of  the  representatives  of 
other  nations.  In  passing,  I  will  add  that  if  the  large  numbers  of  business 
men  who  represented  on  this  memorable  occasion  all  of  the  countries 
engaged  in  the  iron  and  steel  industry  could  have  had  opportunity  to  con- 
sider and  determine  the  questions  leading  up  to  the  war  which  is  raging  in 
Europe,  there  would  have  been  no  war.  These  intelligent,  experienced, 
practical,  sensible  and  Christian  men,  being  from  time  to  time  in  close 
contact,  and  therefore  well  acquainted  with  each  other,  would  have  been 
patient,  considerate  and  fair-minded,  and  would  have  made  adjustments 
and  reached  conclusions  calculated  to  protect  the  interests  of  all  and  to 
prevent  the  possibility  of  the  present  deplorable  hostility. 

And  because  the  subject  attracts  our  attention  and  occupi&s  our  minds 
almost  to  the  exclusion,  for  a  portion  of  the  time  at  least,  of  all  other  topics, 
and  also  for  the  purpose  of  maliing  application  to  our  own  affairs,  I  ask 
your  indulgence  while  I  briefly  refer  to  the  cataclysm  which  envelopes  a 
large  portion  of  Europe  and  involves  the  lives  and  interests  of  hundreds  of 
millions  of  people.  We  cannot  think  of  this  conflict  without  feelings  of 
horror.  It  is  impossible  to  realize  the  extent  of  the  suffering  and  misery 
which  it  entaus.  If  it  should  continue  for  eighteen  months  from  the  time 
of  the  commencement,  the  loss  of  life  by  reason  of  injuries  received  on  the 
battlefields  and  sickness  directly  resulting  from  participation  in  the  war  will 
aggregate  four  millions  in  number;  and  the  direct  and  indirect  pecuniary 
loss  to  all  the  nations  concerned  will  amount  to  thirty-five  billion  dollars. 
Indeed  we  will  never  be  informed  of  the  actual  loss  in  lives  or  money  which 
will  result  from  this  war.  And  after  the  war  is  ended  what  will  be  the  con- 
sequences? Millions  of  widows  and  orphans  bereft  of  protection  or  sup- 
port; the  loss  of  millions  of  dollars  annually  by  reason  of  the  deaths  or 
crippled  condition  of  soldiers  whose  productive  capacity  has  been  eliminated 
or  def;reased;  nations  groaning  under  the  burden  of  taxation  to  pay  interest 
on  enormous  national  debts;  pensions  to  survivors  amounting  annually  to 
miilions  upon  millions.  The  United  States  is  still  contributing  $172,000,000 
per  annum  for  pensions  and  from  this  basis  we  may  form  some  idea  of  the 
amounts  that  must  be  paid  by  the  European  nations.  And,  more  than  any- 
thing else,  the  anguish  of  mind  on  the  part  of  survivors  is  something  which 
cannot  be  described  or  measured. 

Without  attempting  to  locate  the  blame  for  the  war,  because  the  people 
of  this  country  are  disposed  to  maintain  a  position  of  strict  neutrality,  we 
may  perhaps  consider,  though  we  would  hesitate  to  do  more  than  suggest, 
the  possible  cau.se  or  causes.  We  hear  from  those  who  advocate  the  settle- 
ment of  international  disputes  by  resort  to  force  many  different  reasons, 
some  giving  one  re;ison  and  some  another,  which  is  believed  in  and  insisted 
upon  as  sufficient.  Wars  have  been  influenced  and  prosecuted  from  motives 
of  revenge  for  the  i)crpetration  of  some  wrong  in  the  past,  fancied  or  real; 
others  for  (inquest  of  territory;  others  for  commercial  supremacy;  others  on 
account  of  religious  questions;  others  for  liberty  of  person  or  speech.  Some 
go  so  far  as  to  insist  that  when  a  country  becomes  thickly  settled  so  as  to 
Uix  the  rewjurces  of  the  country  in  order  to  secure  the  necessities  of  life. 
It  Is  juMllfiable  to  depopulate  the  country  by  deaths  in  battle:  and  still 
others  that  the  destruction  of  a  portion  of  the  people  in  battle,  particularly 
the  weaker  ones.  Is  the  only  way  to  keep  the  people  strong  and  heallhy. 
It  would  be  uselcHs  on  this  occasion  to  discuss  these  reasons,  some  of  whicii 
at  IcJiHt  must  seem  foolish  lo  the  average!  Individual.  There  are  many  who 
claim  to  believe  the  present  war  is  the  outgrowth  of  a  feeling  of  antagonism 
and  animosity  between  the  Slav  and  the  Ti-uton.  OlliiTs  (!'|ually  sincere 
believe  It  Is  a  contest  lo  8<>cure  additional  territory.  Without  giving  reasons 
In  detail  at  the  prtwent  time.  1  v<;ntiire  the  ojjinion  that  the  struggle  for 
commercial  HUpr<!m;M;y  was  the  underlying  r.inisv.  of  the  war,  or  at  least  ha 
a  decldwl  Influeiire  upon  Its  [)r<x:ipltatl()n:  that  the  (luestlons  at  Issue  largely 
relate, lo  dollars  and  cents.  And  many  believe  If  repre^senlatlves  of  the 
different  nations  had  previously  met  In  a  spirit  of  fricMully  and  considerate 
Inquiry  for  the  purpose  of  definitely  and  finally  settling  the  financial  in- 
tcnwts  of  each,  all  trouble  <oiild  have  \>iirn  avifrlcwi. 

If  this  be  lru(-.  and  I  will  assunii;  it  for  tht^  purposes  of  making  a  point 
later  on.  It  ni.-iy  be  Inquired  what  will  be  the  llnal  rexiilt  of  the  conflict!' 
The  nation  that  wins  will  surely  lose,  allliougli  Itils  would  seem  at  first 
blush  a  paradox.  'I'Ik'  •■nornious  cost  before  mentioned  anci  the  long  con- 
tinued suffering  on  the  j)art  of  the  survivors  will  not  be  fully  covered  by 
any  Kucce».s  or  glory  or  Indemnity.  Before  now  (!very  participant  In  the 
contest  must. realize  that  It  would  have  been  belte-r  to  have  s(ttle<l.  If  po.s- 
Mlble.  all  the  existing  differi'nee.s,  real  or  iiniiginary .  and  on  a  basis  approved 
by  Bome  competent  and  Impartial  trll>unal.     The  sums  expended  and  to 


be  expended  by  the  different  nations  would  have  greatly  extended  their 
opportunities  for  success  and  happiness  if  wisely  u.sed  for  tho.«e  purposes 
Personally,  I  believe  in  a  positive  and  binding  agreement  between  all  the 
nations  for  the  final  settlement  by  arbitration  of  all  international  disputes 
on  a  basis  to  be  decided  by  a  competent  and  impartial  tribunal  and  for 
the  enforcement  of  decisions  by  the  nations  not  personally  involved  in  the 
question  at  issue.  Such  an  agreement  could  be  made,  such  a  tribunal 
could  be  permanently  extablished  and  such  an  enforcement  made  practical 
if  the  nations  were  so  disposed.  These  ideal  conditions  may  never  be 
brought  about.  Hiunan  nature  is  the  same  the  world  over.  It  is  selfish 
and  inconsiderate.  Might  too  often  makes  right:  the  strong  become 
arrogant,  unreasonable  and  aggressive;  the  evil-minded  are  reckless  and 
indifferent.  I  am  not  willing  to  admit  that  the  majority  of  individuals 
are  controlled  by  these  infirmities.  I  think  the  average  man  is  honest  and 
fair-minded  and  desires  to  be  just  towards  his  neighbor:  and  that  the  world 
is  growing  better.  I  hope  the  time  will  come,  even  though  not  in  my  time, 
when  wars  and  rumors  of  wars  shall  cease. 

All  that  I  have  said  applies  forcibly  to  our  busin&ss.  We  who  are  here 
to-day  are  engaged  in  competition:  we  are  naturally  selfish;  we  are  often 
inconsiderate  and  indifferent.  In  representing  the  interests  of  those  who 
place  us  in  official  position,  we  feel  obligated  to  strive  for  success,  and  we 
go  beyond  reason  or  justice.  As  many  of  you  have  remarked  at  previous 
meetings,  it  was  customary  in  the  days  gone  by  to  harbor  the  same  feelings 
and  to  pursue  the  same  line  of  conduct  in  the  iron  and  steel  trade  that  have 
been  exhibited  in  the  European  conflict.  Business  men  struggled  for  re- 
venge, or  conquest,  or  suppression,  or  other  reasons  just  as  bad.  The 
graves  of  concerns  destroyed  were  numerous;  this  has  lately  been  testified 
to  in  open  court  by  those  who  were  familiar  with  the  subject. 

As  bearing  upon  these  conditions,  I  quote  from  an  address  made  on  a 
certain  notable  and  well-remembered  occasion  by  one  of  your  number: 

"The  old  basic  principle  was  based  on  a  distrust  of  one's  competitors: 
on  the  feeling  that,  to  succeed  yourself,  you  must  crush  your  rivals:  and 
on  the  solid  belief  that  they  were  mean  enough  to  geel  the  same  toward  you. 
As  a  result,  every  man  went  out  knifing  for  his  competitors:  and  industrial 
panic  ran  like  wildfire.  The  smaller  concern  went  down  to  ruin,  and  the 
stronger,  which  worried  through  to  harbor,  required  financial  experts  to 
heal  or  to  hide  his  woimds.  No  one  benefited  by  this — all  suffered,  manu- 
facturer and  consumer  alike." 

To-day  I  congratulate  you  on  your  success  in  bringing  about  a  new  order 
of  things  in  business.  You  have  become  well  acquainted:  you  have  con- 
fidence in  each  other;  you  believe  what  is  told  you;  you  recognize  the  in- 
terests of  your  neighbor:  you  are  glad  when  he  prospers  and  equally  sorry 
when  he  fails  of  success.  You  have  a  better  and  clearer  understanding 
of  business  obligations.  You  can  faithfully  represent  your  stockholders, 
or  the  owners  of  your  properties,  and  indulge  in  the  keenest  competition 
without  doing  anything  that  is  destructive  and  oppressive  or  unfair. 

I  quote  further  from  the  speech  already  referred  to: 

"A  voice  rang  strong  and  clear:  'Steady,  boys,  and  play  the  game. 
And  by  the  Lord  you  played,  and  played  it  fair." 

And  from  another  speech  on  the  same  occasion: 

"The  real  test  of  friendship  is  in  adversity.  It  has  enlarged  our  horizon 
and  given  us  such  a  broad  and  clear  view  of  duty  and  opportunity,  that 
we  have  been  able,  without  the  sacrifice  of  any  fundamental  principle,  to 
change  and  avoid  much  that  was  undesirable  and  costly  in  the  old  time 
business    methods. 

It  is  true  that  the  law  of  supply  and  demand  still  governs  the  output, 
and  that  we  still  have  competition,  but  it  is  reasonable  competition. 

It  is  certain  that  we  have  much  to  be  thankful  for  in  this  delightful 
gathering  that  marks  the  era  of  friendship  and  good-fellowship,  which  has 
gradually  but  surely  taken  possession  of  us  even  against  our  will.  We 
have  gotten  the  habit  of  considering  our  neighbor,  and  of  putting  a  value 
on  his  good  opinion.     It  is  a  decent  habit  and  a  great  asset." 

And  from  another  speech  : 

"The  broad  principles  that  have  been  brought  into  this  business  were 
new.  Their  effect  was  marvelous,  their  success  unquestioned.  It  was  a 
renaissance  and  a  newness  of  things  that  were  necessary  and  invigorating." 

And  from  another  : 

"The  iron  and  steel  manufacturers  of  this  country  stand  on  a  higher, 
broader  and  fairer  basis  of  business  relationship." 

This  Institute  at  the  outset  adopted,  by  tacit  consent  at  least,  as  one  of 
its  principles,  the  following  sentiment  : 

"Real,  hearty,  cheerful  and  continued  co-operation  on  the  part  of  the 
members  will  secure  results  which  should  be  entirely  satisfactory.  Frank 
and  friendly  intercourse:  full  disclosure  of  his  business  by  each  to  the  other; 
recognition  by  all  of  the  rights  of  each;  a  disposition  to  assist  and  benefit 
each  other  so  far  as  practicable  and  proper:  conduct  founded  on  the  belief 
that  healthy  competition  is  wiser  and  better  than  destructive  competition." 

And  so  I  trust  that  in  all  our  deliberations  we  bear  these  principles  in 
mind.  Commercial  warfare,  which  means  destruction  and  oppression, 
should  be  as  distasteful  as  the  battles  which  kill  and  maim  the  soldiers,  for 
they  are  the  same  in  pecuniary  results.  They  are  injurious  to  all  of  those 
who  are  engaged  and  they  seriously  distress  those  who  may  bo  dependent 
upon  the  concerns  which  are  eliminated.  Without  taking  more  time  to 
further  discuss  these  questions,  I  suggest  that  it  is  to  the  benefit  and  in- 
terest of  all  of  us  to  have  each  one  of  those  engaged  in  conjpetition  pro- 
portionately successful  with  all  others:  and  that  by  all  fair,  honorable  and 
proper  means  we  should  encourage  these  conditions.  Undoubtedly  it 
would  be  to  the  best  interests  of  all  the  nations  engaged  in  the  present 
war,  and  indeed  the  world  at  large,  if  the  integrity  and  geographical  linos 
of  each  of  these  nations  could  bo  substantially  preserved.  Do  not  think 
by  this  I  am  intending  to  express  any  opinion  in  regard  lo  the  merits  of  this 
unfortunate  controversy.  I  mean  only  to  say  that  it  is  well  for  the  world 
at  large  to  have  honest,  active,  keen  and  .successful  competition;  and  it  is 
unhealthy  and  distasteful  to  have  national  conditions  which  lead  to  de- 
struction or  opijression  of  rivals  in  trade.  This  is  equally  true  of  individuals, 
including  ourselves. 

One  of  the  fundamental  principles  of  this  Institute  is  comprehended  by 
the  words  "conciliation"  and  "co-operation".  This  should  never  be 
abandoned  or  modified.  It  should  be  extended  to  every  branch  of  our 
activities.  Nothing  is  to  be  gained  and  nuich  is  to  be  lost  by  antagonisms. 
Communities  succeed  or  fall  together.  Competitors  in  trade,  jjroducer 
and  consumer,  employer  and  employee,  the  private  individmd  and  the 
public — all  secure  the  best  results  if  they  work  together.  The  success  of 
one  on  legitimate  lines  means  the  benefit  of  all ,  and  the  failure  of  one  means 
lo.ss  to  all.  The  more  we  consider  these  questions,  the  more  cll^arly  we 
realize  that  wh;it  I  have  said  Is  true.  But  the  unrtMLsonable  critic  or  agi- 
tator Is  the  enemy  of  numklnd,  including  himself.  Ho  obstructs  and 
destroys  and  he  does  not  create  or  improve.  One  who  Is  controlled  by 
selfi.sh,  unfair  or  <iishontvst  motives — evtwi  though  he  may  sivure  a  tem- 
porary advantage — will  never  receive  any  lasting  benelil.  This  applii<a 
to  all  cl;v.sse,s  of  p(y>pl(!  and  to  every  di^partmenl  of  life.  It  applies  to  us  In 
considering  our  attitude  and  conduct  towards  others,  and,  with  equal  force, 
to  those  whose  action  or  dl.s|)osltlon  affects  us.  If  wi>  art"  sincere  and  fair 
In  our  treatment  of  others  we  may  hope  for  similar  treatment  by  them. 
If  we  are  diligent  in  trying  to  ascertain  the  good  in  others  they  may  see 
some  good  in  us.  The  members  of  this  Institute  will  do  their  full  share 
in  the  general  endeavor  to  add  to  the  material  and  moral  strength  and 
growth  of  the  nation. 
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FEDERAL  RESERVE  MATTERS. 
An  announcement  fixing  November  16  as  the  date  for  the 
simultaneous  setablishment  of  all  of  the  Federal  Reserve 
banks  was  issued  by  Secretary  of  the  Treasury  McAdoo 
under  date  of  the  25th  inst.  The  Secretary  decided  to  hold 
to  the  date  suggested  by  him  at  the  conference  between  the 
Directors  of  the  Reserve  banks  and  the  Reserve  Board  held 
in  Washington  on  the  20th  inst.,  despite  the  vote  of  the 
directors,  which  showed  35  in  favor  of  that  date  against  37 
in  favor  of  deferring  the  opening  until  Noveniber  30.  Mr. 
McAdoo  states  that  he  is  impelled  to  his  decision  "particu- 
larly because  of  the  emergency  conditions  in  the  South  and 
the  confident  belief  that  the  prompt  opening  of  the  Reserve 
banks  will  be  very  helpful  to  the  cotton  situation  and  to 
general  business  in  all  sections  of  the  country."  As  soon 
as  the reservejbanks  are  in  operation,  he  states  he  will  transfer 
to  them  as  large  an  amount  of  Government  funds  as  possible; 
this  will  in  turn  enable  them  to  extend  enlarged  credits  to 
the  member  banks,  which  these  in  turn  may  extend  to  their 
customers.  By  this  means  he  aims  to  give  additional 
assistance  to  that  already  given  by  the  Treasury  Depart- 
ment to  the  cotton  producers,  the  cotton  industry  and  the 
business  men  of  the  South.  Later  in  the  week  Comptroller 
of  the  Currency  WiUiams  gave  out  figures  showing  that  the 
new  law  would  tend  to  release  $464,919,076  of  reserves,  the 
total  reserve  required  under  the  new  law  being  $995,792,269, 
against  $1,460,711,345  now  called  for  under  the  present  law. 
The  national  banks  on  September  12  1914  held  $1,576,000,- 

000  total  reserves,  or  $116,000,000  in  excess  of  the  amount 
required  under  the  old  law  and  $580,000,000  in  excess  of 
the  amount  required  under  the  Federal  Reserve  Law. 
Details  of  the  statement  are  printed  further  below.  Secre- 
tary. McAdoo's  announcement  is  given  herewith  : 

The  Federal  Reserve  Act  imposes  upon  the  Secretary  of  the  Treasury 
the  duty  of  announcing  "in  such  manner  as  he  may  elect  the  establishment 
of  a  Federal  Reserve  bank  in  any  district."     In  the  discharge  of  that  duty 

1  have  determined  to  announce  on  the  16th  day  of  November  1914  the 
establishment  of  the  Federal  reserve  banks  in  all  the  Federal  Reserve 
districts.  On  that  date  the  new  reserve  requirements  for  national  banks, 
as  prescribed  by  the  Act.  will  become  operative. 

I  am  impelled  to  this  decision  particularly  because  of  the  emergent  con- 
ditions in  the  South  and  the  confident  belief  that  the  prompt  opening  of 
the  reserve  banks  will  be  very  helpful  to  the  cotton  situation  and  to  general 
business  in  all  sections  of  the   coimtry. 

This  conclusion  has  been  reached  after  a  thorough  discussion  with  my 
associates  on  the  Federal  Reserve  Board,  who  are  co-operating  cordially 
with  me,  and  also  after  full  consideration  of  the  views  expressed  by  the 
Directors  of  the  Federal  Reserve  banlis  at  their  recent  conference  in  Wash- 
ington with  the  Federal  Reserve  Board. 

I  am  fully  aware  of  the  physical  difficulties  that  must  be  overcome  to 
set  the  reserve  banks  in  motion  on  the  16th  of  November,  but  the  Directors 
of  these  banks  represent  the  highest  degree  of  American  banking  abiUty, 
and  I  am  sure  that  not  only  can  they  meet  the  situation,  but  that  they  will 
cheerfully  take  up  the  task  in  the  same  fine  spirit  of  public  service  which 
animated  their  discussions  at  the  Washington  conference. 

As  the  result  of  the  enactment  of  the  war  revenue  measure,  the  parity 
between  receipts  and  disbursements  of  the  Treasury  will  soon  be  happily 
restored.  This  will  make  it  possible  for  the  Treasury  to  render  still  greater 
service  than  it  has  already  rendered  in  helping  the  financial  situation  in  the 
South,  and  in  other  parts  of  the  country  where  the  need  has  appeared.  The 
prompt  opening  of  the  Federal  reserve  banks  will  make  the  assistance  of  the 
Treasury  doubly  powerful,  because  the  Federal  Reserve  Act  authorizes  the 
Secretary  of  the  Treasury,  in  his  discretion,  to  deposit  a  large  amount  of  the 
moneys  held  in  the  "general  fund"  in  the  Federal  reserve  banks,  and  to  re- 
quire such  banks  to  act  as  fiscal  agents  of  the  United  States:  and  also,  in  his 
discretion,  to  deposit  the  revenues  of  the  Government,  or  any  part  thereof, 
in  the  reserve  banks,  and  to  make  disbursements  by  checks  drawn  against 
such  deposits. 

Under  the  present  system,  the  Secretary  of  the  Treasury  cannot  with 
prudence  scatter  the  "general  fund"  of  the  Treasury  among  the  great  number 
of  widely  separated  national  banks  throughout  the  coimtry.  Up  to  the 
present  time  I  have  gone  as  far  in  that  direction  as  I  have  felt  that  it  was 
wise  to  go,  but  v.'ith  the  larger  powers  conferred  by  the  Federal  Reserve 
Act  and  the  use  which  1  may  be  able  to  make  of  the  Federal  Reserve  banks 
as  fiscal  agents  of  the  Government,  It  will  be  prudent  and  wise  to  deposit 
a  large  amount  of  the  "general  fund"  of  the  treasury  in  the  Federal  Reserve 
banks. 

As  soon,  therefore,  as  the  reserve  banks  are  in  operation,  I  shall  transfer 
to  them  as  large  an  amount  of  Government  funds  as  possible;  this  will,  in 
turn,  enable  them  to  extend  enlarged  credits  to  national  banks  and  State 
banks  which  may  become  members  of  the  Federal  Reserve  system,  which, 
in  turn,  may  extend  to  their  customers.  By  this  means,  and  through 
the  agency  of  the  Federal  Reserve  banks,  I  hope  to  give  additional  assist- 
ance to  that  already  given  by  the  Treasury  Department  to  the  cotton  pro- 
ducers, the  cotton  industry  and  the  business  men  of  the  South. 

The  new  reserve  requirements  which  will  become  operative  on  the  16th 
day  of  November,  upon  the  opening  of  the  Federal  Reserve  banks,  will 
release  more  than  5400,000,000  of  reserve  money  and  largely  increase  the 
credit  facilities  of  the  banks  of  the  country. 

A  telegram  in  which  he  offered  the  directors  all  possible 
assistance  in  opening  the  banks  on  the  date  stipulated  was 
sent  by  Secretary  McAdoo  to  the  Chairmen  of  the  Boards 
of  Directors  of  the  twelve  banks  on  the  26th  as  follows: 

Please  assure  the  Directors  that  this  Department  will  gladly  extend  to 
them  every  facility  and  all  possible  assistance  in  opening  the  banks  on  that 
date,  and  also  assure  them  of  my  very  best  wishes  and  of  my  e&rnest  desire 
to  co-operate  with  them  in  every  possible  manner  to  render  this  great 
public  service. 

The  following  are  the  statistics  presented  by  Comptroller 
Williams  indicating  the  reserve^held  by  the  banks  in  the  twelve 


reserve  districts  at  the  date  of  the  September  call,  the  re- 
spective amounts  required  under  the  present  and  the  new 
law,  and  the  amounts  held  in  excess  of  the  requirements  of 
both  laws. 

statement  Showing  Reserves  Held  by  National  Banks  in  the  Twelve  Federal 
Reserve  Districts  as  of  Sept.  12  1914;  also  Showing  the  Reserves  Required 
under  the  Present  Law,  the  Reserves  Required  under  the  Federal  Reserve  Act, 
the  Reserves  Held  in  Excess  of  the  Amount  Required  under  the  Old  Law,  and 
the  Reserves  in  Excess  of  the  Amount  Required  under  the  Federal  Reserve  Act. 

Reserve  held    Total  reserve 

Total  reserve  Total  reserve  Sept..l2  '14    Sept.  12  '14 

Total  reserve      required  required        in  excess  of  held  in  excess 

Districts.  held  by  under  under  amount  re-  ofamounlre- 

banks  -present  Federal       quired  under  q^Ured  under 

Sept.  12 'li.         law.  Reserve  Act.      old  law.         neivlaw. 

J\Tq  _  S  S  %  %  ^ 

1  iioston 129,000,000  110,000,000     76,000,000     19,000,000  53.000,000 

2  New   York 364,000.000  SSS.OOO.OOO  281.000,000  -24  000,000  Si.OOO.OOO 

3  Philadelphia  ..  175,000,000  153,000,000   105,000,000     22,000,000  70,000,000 

4  Cleveland 154,000,000  144,000,000     95,000,000     10,000,000  .50,000,000 

5  llichmond 64,000,000  64,000,000     43,000,000            _  21,000,000 

G  Atlanta 38,000,000  34,000,000     24,000.000       4,do"oVobb  14,000,000 

7  Chicago 228,000,000    203,000.000   140,000,000     25,000,000     88,000,000 

8  St.    Louis 55,000,000       5.5,000,000     37,000,000        ...  18,000,000 

9  Minneapolis...    91.000,000      78,000,000     48,000,000     13,000,000     43,000.000 

10  Kansas  City...  109,000,000      85,000,000     52,000,000     24,000,000     57,000,000 

11  Dallas 52,000,000      42,000,000     28,000,000     10,000,000     24,000,000 

12  San  Francisco-  117,000,000    104,000,000     67,000.000     13,000,000     50,000,000 

Totals 1576,000,000  1460,000.000  996.000.000  116.000,000  580,000,000 

The  Comptroller  has  also  furnished  tables  showing  the 
reserve  requirements  of  the  old  and  new  laws,  and  the  amount 
which  would  be  released  in  the  case  of  New  York  City, 
Chicago,  St.  Louis,  the  other  reserve  cities,  and  the  country 
banks;  we  annex  it  herewith: 

Table  Showing  Amount  of  Reserve  Required  on  Sept.  12  1914  under  Present  Law. 
Amount  Reserve  Required  under  New  Law  and  Amount  Reserve  Released. 
NEW  YORK  CITY. 
Present  reserve  required: 

25%  on  $1,2.53,595,435,  total  net  deposits .5313,398,859 

Reserve  reciuired  under  Federal  Reserve  Act: 

18%  on  $1,249,2.55,152,  demand  deposits .'5224,865.927 

5%  on  $4,340,282,  time  deposits 217.014 

225  082  941 

Reserve  released  under  the  new  iaw: 

77o  on  $1,249,255,152,  demand  deposits $87,447,861 

20%  on  $4,340,282,  time  deposits 868,057 

88,315,018 

CHICAGO. 
Present  reserve  required: 

25%  on  $348,302,125,  total  net  deposits $87,075,531 

Reserve  required  under  Federal  Reserve  Act: 

18%  on  $345, .572 .329,  demand    deposits $62,203,019 

5%  on  $2,729,796.  time  deposits 136,490 

g2  .339  509 

Reserve  released  under  new  law: 

7%  on  ,$.345, ,572,329,  demand    deposits $24,190,063 

20%  on  ,$2,729,7^6,  time   denosits 545,9.59 

24,736,022 

ST.  LOUIS. 
Present  reserve  required: 

25%  on  $100,471,638,  total  net  deposits $25,117,909 

Reserve  required  under  Federal  Reserve  Act: 

18%,  on  .$94,248,718,  demand  deposits $16,964,769 

5%  on  $0,222,920,  time  deposits 311.146 

,        ^       .  ,  17.275,915 

Reserve  released  under  new  law: 

7%  on  $94,248,718,  demand  deposits 86,597,410 

20%  on  $6,222, C20,  time   deposits 1.244,584 

7 ,84 1 .994 

OTHER  RESERVE  CITIES. 
Present  reserve  required: 

25%  on  $1,965,381,098.  total  net  deposits $491,345,275 

Reserve  reouired  under  Federal  Reserve  Act: 

15%  on  .■?  1.90 1,966,656,  demand  deposits $285,294,998 

5%  on  $63,414,442,  time  deposits 3,170,722 

288.465,720 

Reserve  released  under  new  law: 

10%  on  $1,901,966,'  56,  demand  deposits $190,l9f:,666 

20%  on  $63,414,442,  time  deposits 12,682,880 

202,879,555 

COUNTRY  BANKS. 
Present  reserve  required: 

15%  on  $3,625,158,476,  total  net  deposits $543,773,771 

Reserve  retiuired  under  the  Federal  Reserve  -Act: 

12%  on  .$3,162,432,291,   demand  depositS--.$379,491,875 
5%  on  $462,726,185,  tune  deposits 23,136,309 

...  .  402,628,184 

Reserve  released  under  new  law: 

3%  on  $3,162,432,291,  demand  deposits...  $91,872,968 
10%  on  $462,726,185,  time  deposits 46,272,619 

141,145„587 

TOTAL  UNITED  STATES. 

Reserve  required  under  present  law $1,460,711,345 

Reserve  re<'iuired  under  new  law $995,792,269 

Reserve  released 464 ,9 1 9 ,07b 

$l,4bO, 711,345 

A  further  table  dealing  with  cash  holdings  of  the  banks  in 
the  twelve  reserve  districts  shows  that,  with  $711,000,000 
as  the  cash  requirements  under  the  Federal  Reserve  Law  and 
$902,000,000  as  the  total  cash  held  on  Sept.  12,  the  new  law 
will  serve  to  release  $191,000,000  of  cash;  the  following  is 
the  table: 


Total  Cash 

Cash  Regutred'jo 

ie  held 

held 
Sept.  12 

Tnlnl  Cn^h  Tf,tr.l  rinat. 

Districts — 

With 

Either 

Required. 

Released. 

1914. 

In  Vault. 

F.  R. 
Bank. 

Vault  of 
F.  R.  Bank 

(Millions) 

(Millions) 

(Millions) 

(Millions) 

(Millions) 

.Millions) 

1 .  Boston 

S57 

$31 

$14 



$45 

$12 

2.  New  York 

307 

98 

97 

S62 

257 

60 

3.  Philadelphia  .. 

74 

43 

19 



62 

12 

4.  Cleveland 

73 

39 

17 



56 

17 

5.  Richmond 

30 

18 

8 

__  - 

26 

4 

6.  Atlanta 

18 

10 

4 

_ 

14 

4 

7.  Chicago 

144 

52 

38 

17 

107 

37 

8.  St.  Louis 

35 

14 

10 

5 

29 

6 

9.  Minneapolis 

37 

19 

9 

--- 

28 

9 

10.  Kansas  City 

42 

21 

10 



31 

11 

11.  n<illas 

26 

12 

5 

—  —  V 

17 

9 

12.  San  Francisco. 

59 

27 

12 

... 

39 

20 

f  Total 

902 

384 

243 

84 

711              191 

1262 
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In  a  letter  issued  by  the  Federal  Reserve  Board  on  the 
28th  inst.  member  banks  are  notified  that  the  deposits 
of  reserves  with  the  Federal  Reserve  banks  must  be  made  in 
gold  or  la^v-ful  money.  The  letter  also  states  that  "in  view 
of  the  advantage  to  be  derived  from  the  deposits  of  gold  which 
may  be  used  as  reserve  for  Federal  Reserve  notes,  it  is 
strongly  urged  by  the  Board  that  deposits  of  reserves  in  the 
Federal  Reserve  banks  be  made,  as  far  as  practicable,  in 
gold  or  gold  certificates."     The  following  is  the  letter: 

Washington.  D.  C,  October  28  1914. 
To  All  Member   Banks : 

The  Secretary  of  the  Treasury  having  advised  the  Federal  Reserve  Board 
that  formal  notice  of  the  astablishment  of  the  several  Federal  Reserve 
banks  will  be  given  to  all  member  banks  on  Nov.  16,  it  is  nec&ssary  that 
arrangements  be  now  made  for  the  transfer  of  required  reserves  by  the 
member  banks  to  their  respective  Federal  Reserve  banks.  It  is  the  desire 
of  the  Board  to  arrange  for  the  actual  physical  transfer  of  the  first  install- 
ment in  such  a  manner  as  to  create  the  least  possible  disturbance  to  busi- 
ness conditions  in  any  city  or  section. 

It  is,  of  course,  clear  that  if  the  banks  in  non-reserve  cities  undertake 
to  make  the  necessary  deposit  of  reserves  with  the  Federal  Reserve  Bank 
by  remitting  checks  or  drafts  on  banks  in  reserve  cities  (which  checks 
or  drafts  can  be  received  by  the  Federal  Reserve  Bank  for  collection  only) , 
there  may  result  an  unnece-ssarily  heavy  withdrawal  of  funds  from  the 
banks  in  reserve  cities.  In  the  same  manner,  if  banks  in  reserve  cities 
make  remittances  of  checks  or  drafts  on  banks  in  central  reserve  cities,  an 
unnecessary  burden  may  be  placed  upon  the  latter. 

The  deposits  of  reserves  with  Federal  Reserve  banks  must  be  made  in 
gold  or  lawful  money,  and  in  order  that  the  withdrawal  of  funds  from 
the  member  banks  may  be  as  nearly  uniform  as  possible  and  so  distributed 
as  to  relieve  any  particular  section  of  unusual  burdens,  the  Federal  Reserve 
Board  urges  all  banks  to  ship  from  their  own  vaults  gold  or  lawful  money. 
The  Federal  Reserve  banks  have  been  authorized  to  assume  and  pay  the 
express  charges  involved  in  making  such  shipments. 

The  foregoing  suggestions  also  apply  to  payments  on  account  of  the 
first  installment  of  capital  stock,  due  November  2. 

In  view  of  the  advantage  to  be  derived  from  the  deposits  of  gold  which 
may  be  used  as  reserve  for  Federal  Reserve  notes,  it  is  strongly  urged  by 
the  Board  that  deposits  of  reserves  in  the  Federal  Reserve  banks  be  made 
so  far  as  practicable,  in  gold  or  gold  certificates. 

Due  notice  of  the  establishment  of  the  Federal  Reserve  banks  on  Nov.  16 
will  be  sent  each  member  bank  by  the  Secretary  of  the  Treasury,  and  no 
transfer  of  reserve  can  be  made  until  this  is  done. 

Member  banks  of  large  resources  will  greatly  facilitate  the   physical 

work  of  counting  reserve  money  if  they  will  send  gold  certificates  in  as 

large  denominations  as  possible  or  clearing  house  orders  calling  for  gold 

certificates  or  gold  already  counted  by  the  clearing  houses.     The  Federal 

Reserve  Board  appeals  to  the  partiotic  spirit  of  all  member  banks,  large  and 

small,   to  do  their  utmost  in  facilitating  the  difficult  work  now  thrown 

upon  the  officers  of  the  newly  created  Reserve  banks,  and  to  do  all  in  their 

power  to  secure  for  the  new  system  the  greatest  possible  success  from  the 

beginning. 

H.   PARKER   WILLIS,   Secretary. 

CHARLES  S.  HAMLIN,  Governor. 


A  circular  letter  was  addressed  by   Secretary  Willis  of 

the  Reserve  Board  to  bonding  companies  on  the  23rd  inst. 

inquiring  as  to  the  rates  for  the  bonding  of  the  officers  and 

emplo3^ees  of  the  Reserve  Banks;    this  letter  said: 

At  the  conference  of  officers  and  directors  of  Federal  reserve  banks 
held  at  the  Treasury  Department  in  Washington  on  October  21  and  22, 
the  Secretary  of  the  Federal  Reserve  Board  was  instructed  to  obtain  from 
the  bonding  companies  listed  by  the  Treasury  Department  rates  for  bonds 
for  officers  and  employees  of  the  twelve  Federal  Reserve  banks. 
The  officers  and  employees  to  be  bonded  will  be  as  follows: 

1.  Governor  of  the  Federal  Reserve  bank  and  the  staff  of  employes. 

2.  The  Federal  Reserve  agent  and  his  staff. 

3.  The  deputy  Federal  Reserve  agent. 

It  is  Impossible  at  this  time  to  state  even  approximately  the  number  of 
employees  for  each  of  these  twelve  banks.  They  are  located  in  the  following 
cities:  Boston,  New  York,  Philadelphia,  Richmond,  Atlanta,  Cleveland, 
Chicago,  Minneapolis,  St.  Louis,  Kansas  City,  Dallas  and  San  Francisco, 
and  It  is  estimated  that  the  employees  will  number  from  100  to  .500. 

The  form  of  bond  required  will  be  the  current  copyrighted  form  of  the 
American  Bankers'  Association,  in  blanket  form,  that  for  the  governor 
and  the  staff  covering  all  the  employees  of  each  bank  for  a  uniform  amount. 

In  addition  to  the  bonds  running  to  the  banks  there  will  be  required  a 
bond  for  the  Federal  Reserve  agent  and  staff  and  the  deputy  Federal  agent, 
probably  running  to  the  United  States.  The  form  of  this  bond  has  not 
been  dctcrrnlnc<l. 

Rates  should  bo  submltt(«l  to  the  Secretary  of  the  Federal  Reserve  Board 
not  later  than  October  31  1914. 

A  further  communication  to  the  bonding  companies  was 
issued  by  the  Board  this  week  (on  the  28th)  as  follows: 

On  OcU)bcr  23  you  were  Invited  to  submit  rates  for  the  bonds  for  officers 
andeinployoosof  the  12  Fwloral  Rtsorvobanks.  Inaddltion  to  the  informa- 
tion then  given. you  are  Informed  that  it  Is  anticipated  that  the  I'^edoral 
ReHervo  Board  will  make  regulations  rctiulring  the  vault  of  the  Federal 
Reserve  agent  to  bo  under  a  double  set  of  keys  or  combinations, one  to  bo 
In  the  hands  of  Iho  Kwleral  Kissorvo  agent,  the  other  In  the  hands  of  the 
audiUir;  the  deputy  Kixlciral  Reserve  agent  acting, or,  in  case  of  absence, 
some  other  rnenibtjr  designated  to  iict  ;vs  substitute. 

The  vault  of  the  l'"(xleral  Reserve  agent  will  bo  in  the  vault  of  the  Federal 
Roservo  Bank  and  the  men  In  charge  of  the  vault  of  the  Fo<leral  Reserve 
Bank  Hhall  keep  a  rtjcord  book  registering  whenever  the  vault  of  the  li'edoral 
Reserve  agent  has  been  opencyl.  A  re.<;or(l  Is  to  be  kept  with  carbon  copies 
concerning  seciirltlcH  place<l  In  the  vault  or  removed  from  the  same.  This 
record  shall  remain  In  the  Federal  Rtwerve  agent's  vault  as  a  b;isis  for  the 
audit  of  the  Hp<ylal  examiner,  while  one  copy  could  remain  In  the  hands  of 
the  Federal  Uiwerve  agent  to  serve  ;ts  a  bjisls  of  his  records  and  the  other 
one  could  bo  l>an<li;d  t<i  the  vault  keeper  of  the  Federal  Reserve  Bank  to 
bo  countersigned  by  him  and  placwl  In  the  general  audit. 

Thesi!  are  tli<!  officers  to  be  bondi^d: 

1 . — Governor  of  Kixleral  U(!serve  bank  and  staff  of  employees. 

2. — Federal  R<«orve  Agent  and  his  staff. 

3. — Deputy  Federal  Kesorve  agent. 

4. — The  Federal  Reserve  agent  will  probably  bo  re<iulrcd  to  glvo  a  bond 
both  to  the  bank  and  to  the  United  States. 


This  suggestion  has  not  been  acted  upon  by  the  Federal  Reserve  Board. 
In  a  general  way  the  Board  will  be  glad  to  receive  any  practical  suggestion 
n  connection  with  the  above-mentioned  subject. 

The  bonds  of  the  Governor  and  staff  of  Federal  reserve  banks  will  be 
required  in  blanket  form  for  a  stated  amount,  covering  the  Governor  and 
all  employees  and  not  individuals. 


The  national  banks  of  this  city  were  formally  notified  on 
the  28th  to  pay  their  first  subscription  to  the  stock  of  the 
Reserve  Bank  on  Nov.  2.  The  amount  called  for  is  1-6  of 
6%,  or  1%,  of  the  paid-up  capital  and  surplus  of  the  sub- 
scribing banks.     The  following  is  the  notification: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
Temporary  Office,  27  Pine  Street. 

New  York  City,  October  28  1914. 
To  the  President, 

Dear  Sir — Referring  to  the  notice  sent  you  by  the  Federal  Reserve  Board, 
calling  for  payment  on  Nov.  2  1914  of  the  first  installment  on  the  amount 
of  capital  stock  of  the  Federal  Reserve  Bank  of  New  York  allotted  to  your 
bank  by  the  Organization  Committee,  you  are  now  advised  that  the 
amount  to  be  paid  should  be  one-sixth  of  the  par  value  of  the  amounl 
allotted  to  you  without  regard  to  any  changes  which  may  have  occurred 
in  the  amount  of  the  capital  stock  or  surplus  of  your  bank  since  the  date 
of  allotment. 

The  law  requires  this  payment  to  be  made  in  gold  or  gold  certificates, 
and  you  are  requested  to  make  such  payment,  so  far  as  may  be  practicable, 
in  gold  certificates  of  large  denominations  from  the  reserves  held  in  your 
own  vaults. 

These  should  be  delivered  on  Nov.  2  to  the  Federal  Reserve  Bank  of 
New  York  at  the  office  of  the  New  York  Clearing-House  Association, 
No.  77  Cedar  Street,  New  York  City,  where,  tlirough  the  courtesy  of  that 
Association,  arrangements  have  been  made  to  receive  the  payment  of  the 
first  mstallment  of  the  capital  stock. 

Fractional  amounts  which  cannot  be  paid  in  gold  or  gold  certificates 
may  be  paid  in  lawful  money. 

The  Federal  Reserve  Board  has  authorized  the  Federal  Reserve  banks 
to  pay  the  express  charges  involved  in  making  this  payment.  The  amount 
of  such  charges  should  not  be  deducted  from  the  amount  remitted,  but  a 
statement  of  the  amount  paid  for  expressage  should  be  rendered  after 
Nov.  16,  for  which  remittance  will  be  made  or  credit  given  in  your  account. 

Unless  otherwise  requested,  certificates  of  payment  (which  are  not  trans- 
ferable) will  be  mailed  to  member  banks    at  their  risk  without  registration. 

A  form  of  letter  to  be  returned  with  your  remittance  is  herewith  enclosed, 
which  you  are  requested  to  complete  by  filling  in  the  blanks. 

In  accordance  with  the  desire  which  the  Secretary  of  the  Treasiuv  has 
expressed  to  the  board  of  directors  of  this  bank  that  the  operation  of  the 
Federal  Reserve  system  shall  be  declared  established  on  Nov.  16,  the  direc- 
tors are  endeavoring  to  complete  the  necessary  organization  to  receive  the 
reserves  to  be  transferred  by  member  banks,  and  to  transact  such  business 
as  will  be  undertaken  at  the  outset.  Further  notice  in  relation  to  the 
transfer  of  reserves  will  be  sent  you  at  an  early  date. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

BENJ.  STRONG  Jr.,  Governor. 


At  the  regular  weekly  meeting  of  the  directors  of  the 
Federal  Reserve  Bank  of  New  York  on  Wednesday,  by-laws 
and  a  seal  for  the  new  institution  were  adopted.  The  by- 
laws follow  the  draft  prepared  by  the  preliminary  committee 
appointed  by  the  Reserve  Bank  Organization  Committee. 
The  report  of  this  Committee,  as  stated  in  our  issue  of 
October  10,  advocated  the  adoption  of  a  uniform  system  of 
organization  by  the  twelve  banks,  as  far  as  conditions  would 
permit,  and,  in  furthering  the  idea  of  uniformity,  presented 
a  tentative  set  of  by-laws  for  a  typical  Central  Reserve  bank. 
The  seal  of  the  New  York  bank  bears  the  inscription,  "Fed- 
eral Reserve  Bank  of  New  York,  Incorporated  May  18 
1914."  "B-2"  appears  in  the  centre  of  the  seal,  this  indicating 
that  it  is  the  Bank  in  District  No.  2.  The  question  of 
permanent  quarters  for  the  bank  is  still  unsettled;  the 
offices  of  Harvey  Fisk  &  Sons  at  62  Cedar  Street  are  under 
consideration  for  the  permanent  location  of  the  bank  and 
if  decided  upon  the  banking  firm  would  take  offices  in  the 
upper  part  of  the  building.  It  was  stated  this  week  that  the 
salary  of  Benjamin  Strong  Jr.  as  Governor  of  the  New  York 
bank  will  be  !$30,000  a  year  while  Pierre  Jay  as  Reserve 
Agent  and  Chairman  of  the  Board  will  receive  $16,000  a  year. 


The  terms  of  the  directors  of  the  Boston  Federal  Reserve 
Bank  (District  No.  1)  are  as  follows  :  Class  A — A.  M.  Heard 
of  Manchester,  N.  H.,  one  year;  C.  G.  Sanford  of  Bridgeport, 
Conn.,  two  years;  Thomas  P.  Beal  of  Boston,  three  years; 
Class  B — Charles  G.  Wa.shburn  of  Worcester,  one  year; 
E.  A.  Morse  of  Proctor,  Vt.,  two  years;  Charles  A.  Morse 
of  Boston,  throe  years;  Class  C — Allen  Hollis  of  Concord, 
N.  II.,  one  year;  W.  S.  Hackney  of  Providence,  two  years; 
Frederick  II.  Curtiss  of  Boston,  three  years.  Florriiuan  M. 
Howe,  formerly  cashier  of  the  Old  Colony  Trust  Co.  has 
been  elected  Cashier  of  the  Boston  Federal  Reserve  Bank 
and  the  appointment  of  the  following  executive  coiniuittee 
s  announced  :  A.  L.  Aiken,  Frederick  H.  Curtiss,  Thomas 
P.  Beal  and  Charles  A.  Morse. 


The  directors  of  the  Federal  Reserve  Bank  of  Philadelphia 
(District  No.  3)  have  detiided  to  lease  the  Western  National 
Bank  Building,  Chestnut  Street  above  Kourtli,  for,  a  period 
of  six  months  as  quarters  for  the  new  bank. 
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E.  R.  Fancher,  President  of  the  Union  National  Bank  of 
Cleveland,  has  been  elected  Governor  of  the  Cleveland  Fed- 
eral Reserve  Bank  (District  No.  4).  The  bank  has  taken 
temporary  quarters  in  the  Williamson  Building. 


Joseph  A.  McCord,  Vice-President  of  the  Third  National 
Bank  of  Atlanta,  has  been  elected  Governor  of  the  Atlanta 
Reserve  Bank  (District  No.  6).  Charles  A.  Lylerly,  Presi- 
dent of  the  First  National  Bank  of  Chattanooga,  has  been 
chosen  as  a  member  of  the  Advisory  Council  of  the  bank. 


James  B.  McDougal  was  elected  Governor  of  the  Chicago 
Federal  Reserve  Bank  (District  No.  7)  on  the  23d  inst. 
Mr.  McDougal  has  been  examiner  for  the  Chicago  Clearing- 
House  Association  since  1906.  Previously  for  five  years  he 
had  been  a  national  bank  examiner.  George  M.  Reynolds 
and  James  B.  Forgan  of  Chicago  and  W.  F.  McLallen  of 
Columbia  City,  Ind.,  have  been  elected  members  of  the  exec- 
utive committee  of  the  Chicago  bank. 


RoUa  Wells,  former  Mayor  of  St.  Louis  and  present  Treas- 
urer of  the  Democratic  National  Committee,  was  chosen 
Governor  of  the  Federal  Reserve  Bank  of  St.  Louis  (District 
No.  8)  on  the  28th  inst. 


Charles  M.  Sawyer  has  been  made  Governor  of  the  Kansas 
City  Federal  Reserve  Bank  (District  No.  10).  Mr.  Sawyer 
is  at  present  State  Bank  Commissioner. 


J.  Howard  Ardrey,  Cashier  of  the  City  National  Bank  of 
Dallas,  has  been  elected  to  represent  the  11th  Reserve  Dis- 
trict (Dallas)  on  the  Advisory  Council. 


THE  COTTON  LOAN  FUND. 
While  the  Federal  Reserve  Board  has  not  up  to  the  present 
formally  adopted  the  plan  of  the  $135,000,000  cotton  loan 
fund,  the  apparent  success  of  the  plan  is  so  far  evident  that 
the  Board  made  public  on  Oct.  27  the  details  of  the  plan. 
The  fund  is  to  be  administered  under  the  direction  of  a  com- 
mittee known  as  the  Central  Committee  and  to  be  com- 
posed of  individual  members  of  the  Federal  Reserve  Board. 
The  Federal  Reserve  Board  makes  the  following  statement 
in  the  matter: 

It  is  proposed  to  create  in  the  manner  hereinafter  pro\ided  a  fund  of 
approximately  $135,000,000,  to  be  known  as  the  "cotton  loan  fund"  and 
to  be  used  for  the  purposes  herein  stated. 

RAISING  OF  FUND  AND  DIVISION  OF  SAME. 

Subscribers  to  this  fund  shall  be  divided  into  two  classes,  to  be  designated 
respectively  as  Class  A  and  Class  B  subscribers.  Class  A  subscribers  shall 
consist  of  banks  or  other  corporations ,  firms  or  individuals  located  or  residing 
In  other  than  the  cotton  producing  States  of  Alabajna,  Arkansas,  Florida, 
Georgia,  Louisiana,  Mississippi,  North  Carolina,  Oklahoma,  South  Caro- 
lina, Texas  and  Tennessee. 

All  Class  A  subscriptions  shall  be  contingent  upon  the  receipt  of  subscrip- 
tions of  that  class  aggregating  $100,000,000.  Class  B  subscriptions  shall 
be  made  by  banks  or  bankers  located  or  residing  in  the  cotton-producing 
States  above  mentioned  and  as  hereinafter  more  particularly  explained, 
no  Class  B  subscriptions  shall  be  required  except  as  a  condition  of  a  loan 
or  loans  to  be  made  out  of  the  fund  to  be  created,  and  in  such  event  sub- 
scriptions shall  not  be  required  to  exceed  257o  of  the  amount  of  the  loan 
applied  for. 

Each  subscriber  shall  upon  the  payment  in  whole  or  in  part  of  the  amount 
subscribed  for  receive  a  participation  certificate,  transferable  on  the  books 
of  the  committee,  showing  on  its  face  the  class  of  subscription  represented 
thereby  and  specifying  the  terms  under  which  the  owner  will  be  entitled 
to  share  in  the  distribution  of  the  moneys  realized  from  the  loans  made 
from  the  fund  created. 

All  Class  A  and  Class  B  certificates  shall  bear  interest  at  the  rate  of  6% 
per  annum,  payable  quarterly. 

ADMINISTRATION  OF  FUND. 

The  cotton  loan  fund  will  be  administered  under  the  direction  of  a  com- 
mittee to  be  known  as  the  Central  Committee  and  to  be  composed  of  in- 
dividual members  of  the  Federal  Reserve  Board.  The  Central  Committee 
shall  appoint  a  committee  for  the  general  administration  of  the  fund  to  be 
known  as  the  cotton  loan  committee  and  shall  delegate  to  such  committee 
such  powers  as  may  be  necessary  to  properly  carry  out  the  purposes  of 
this  plan. 

The  cotton  loan  committee  to  be  named  by  the  Central  Committee  shall 
consist  of  the  following:  W.  P.  G.  Harding,  Chairman  Washington; 
Paul  M.  Warburg,  Washington;  Col.  E.  M.  House,  Austin,  Tex.;  Albert  H. 
Wiggin,  New  York;  James  S.  Alexander,  New  York;  James  B.  Forgan, 
Chicago;  Festus  J.  Wade,  St.  Louis;  Levi  L.  Rue,  Philadelphia;  William  A. 
Gaston,  Boston. 

The  cotton  loan  committee  shall  in  turn  appoint  committees  in  each  of 
the  cotton-producing  States,  the  title  of  such  committees  to  include  the 
name  of  the  State  in  which  such  committee  shall  be  required  to  act  for  the 
cotton  loan  committee,  and  each  State  committee  so  appointed  shall  in 
turn  appoint  local  committees  in  sufficient  number  to  safeguard  the  prac- 
tical workings  of  the  plan.  All  committees  appointed  to  be  subject  to  the 
approval  of  the  Central  Committee  and  all  committees  to  serve  without 
compen.sation  of  any  kind. 

The  banks  of  New  York  have  plodge<l  themselves  to  subscribe  .?.50 .000,000 
of  the  8100,000.000  of  Class  A  ccrtificatts.  provided  the  remaining  .?50,- 
000.000  shall  be  raised  within  a  reasonable  time,  under  the  supervision  of 
the  Central  Committee,  by  banks  in  non-cotton-producing  States. 
LOANS  FROM  THE   FUND. 

All  loans  made  from  the  fund  created  shall  bear  interest  at  the  rate  of 
6%  per  annum,  and  all  applications  for  loans  must  be  made  through  banks 
or  bankers,  who  shall,  in  each  instance,  accompany  the  application  for  suc=r 


loans  with  a  subscription  to  Class  B  certificates  in  an  amount  equal  to^25% 
of  the  amount  of  the  loan  applied  for. 

The  subscriber  to  Class  B  certificates  applying  for  a  loan  for  a  customer 
will  not  be  required  to  indorse  the  note  of  such  customer  and  shall  not  be 
entitled  or  permitted  to  receive  from  such  customer  the  payment  of  any 
commission  on  account  of  obtaining  such  loan. 

All  such  loans  shall  first  be  approved  by  the  proper  local  committee,  by 
the  appropriate  State  committee  and  by  two  members  of  the  cotton  loan 
committee.  When  applications  for  such  loans  have  been  approved  the 
notes  evidencing  the  same,  together  with  the  collateral  required  under  the 
terms  of  this  plan,  must  be  forwarded  to  the  office  of  the  cotton  loan  com- 
mittee with  instructions  as  to  the  disposition  of  the  proceeds,  and  must, 
as  stated,  be  accompanied  with  the  subscription  of  the  bank  or  banker 
forwarding  the  application  to  an  amount  of  Class  B  certificates  equal  to 
25%  of  the  amount  applied  for. 

In  order  to  make  the  subscriptions  to  Class  B  certificates  immediately 
available,  each  subscription  accompanied  by  an  application  for  a  loan  must 
be  accompanied  by  a  New  York  draft  of  the  bank  or  bankers  through  which 
the  application  is  made,  drawn  to  the  order  of  the  cotton  loan  fund  or  in 
such  manner  as  the  cotton  loan  committee  shall  designate,  said  draft  to  be 
for  an  amount  equal  to  25%  of  the  loan  applied  for,  and  upon  the  granting 
of  such  loan  a  Class  B  certificate  for  this  amount  shall  be  issued.  In  this 
manner  75%  of  each  loan  will  be  provided  by  the  fund  obtained  from  Class  A 
subscribers  and  25%  from  the  Class  B  subscribers. 
SECURITY  FOR  LOANS. 

All  loans  shall  be  evidenced  by  notes  in  form  approved  by  the  cotton  loan 
committee,  and  shall  be  secured  by  cotton  on  the  basis  of  6  cents  a  pound 
for  middling,  in  addition  to  the  guarantee  fund  hereinafter  described. 

As  evidence  of  the  security  offered,  each  note  tendered  with  an  applica- 
tion for  a  loan  must  be  accompanied  by  receipts  of  an  approved  warehouse 
and  by  evidence  of  proper  insurance.  All  cotton  accepted  as  security  must 
be  located  in  warehouses  or  other  buildings  under  the  ownership  and  control 
of  .some  person,  firm  or  cori^oration  other  than  the  borrower  and  in  approv- 
ing such  loans  the  local  and  State  committees  shall  respectively  pass  upon 
the  sufficiency  of  such  warehouse  receipts  and  insurance  and  shall  be 
satisfied  that  such  cotton  is  free  from  all  liens  except  that  created  by  the 
loan  or  loans  from  the  fund  to  the  borrower  for  which  such  cotton  is  pledged 
as  part  security  for  such  loans  and  the  committees  approving  such  loans 
shall  likewise  be  satisfied  that  the  cotton  offered  as  seciurity  is  of  the  grade 
or  quality  specified  in  the  application. 

All  expenses  such  as  warehouse  charges  and  insurance  premiums  shall  be 
borne  by  the  borrower. 

BORROWERS'  GUARANTY  FUND  TO  BE  USED  FOR  EXPENSES 
OF  ADMINISTRATION,  ETC. 

In  addition  to  the  security  hereinbefore  specified,  every  applicant  granted 
a  loan  from  the  fund  shall  pay  to  the  cotton  loan  committee  a  stun  equal  to 
3%  of  the  face  amount  of  the  loan  granted  and  the  applicant  shall  authorize 
the  cotton  loan  committee  to  deduct  or  withhold  this  amount  from  the 
proceeds  of  such  loan. 

All  simas  so  paid,  together  with  all  Interest  earned  from  the  investment 
thereof,  shall  constitute  a  mutual  borrowers'  guaranty  fund,  to  be  used 
(1)  for  the  payment  of  expenses  of  administration,  which,  it  is  estimated, 
will  in  no  event  exceed  y{  of  1%  of  the  loan  fimd  created;  (2)  to  make  up 
any  deficiency  in  the  amount  available  for  payment  of  the  Class  A  and 
Class  B  certificates  with  interest,  resulting  from  losses  sustained  by  reason 
of  any  loans  made  from  the  said  loan  fund  or  otherwise;  the  balance,  in- 
cluding all  interest  earned  thereon,  shall  be  returned  pro  rata  to  the  bor- 
rowers. 

The  cotton  loan  committee  shall  control  the  guarantee  fund  so  created 
and  in  its  discretion  may  invest  all  or  any  part  thereof  in  Class  A  certifi- 
cates herein  provided  for. 

APPLICATION  FOR  LOANS. 

All  applications  for  loans  shall  be  made  not  later  than  Feb.  1  1915,  and 
all  loans  made  shall  mature  on  or  before  Feb.  1  1916;  provided,  however, 
that  the  Central  Committee  in  its  discretion  may  authorize  the  cotton  loan 
committee  to  extend  any  or  all  loans  for  a  period  not  to  exceed  six  months 
after  February  1916,  if  in  the  judgment  of  said  Central  Committee  condi- 
tions at  that  time  justify  such  extension. 

PAYMENT  OF  SUBSCRIPTIONS  TO  FUND. 

Calls  for  payment  of  subscriptions  to  Class  A  certificates  shall  be  made 
as  nearly  pro  rata  as  possible.  In  the  event  that  on  Feb.  1  1915  applica- 
tions for  loans  shall  not  have  been  received  to  the  extent  of  the  full  amount 
subscribed  the  fund  shall  nevertheless  be  closed  at  the  amount  then  applied 
for  and  loaned,  and  Class  A  subscribers  thereupon  shall  be  released  from 
the  payment  of  the  balance  of  their  subscriptions  which  have  not  up  to 
that  time  been  called  for.  Provided  always  that  the  fund  shall  not  be  con- 
strued to  have  been  established  for  any  purpose  until  Class  A  subscriptions 
shall  have  been  received  to  the  extent  of  $100,000,000. 

As  moneys  become  available  for  repayment  to  the  subscriber  they  will  be 
applied  against  both  Class  A  and  Class  B  certificates,  but  the  percentage 
of  reduction  in  the  case  of  Cla.ss  B  certificates  shall  be  one-half  of  that  in 
the  case  of  Class  A  certificates  until  the  amount  of  the  latter  outstanding 
shall  be  reduced  to  the  amount  of  Class  B  certificates  then  outstanding, 
after  which  the  percentage  of  reduction  shall  be  the  same. 

For  example,  if  a  payment  is  made  on  the  Class  A  certificates  to  the  ex- 
tent of  10%  of  the  face  amount  of  such  certificates  then  outstanding,  a 
payment  shall  at  the  same  time  be  made  upon  the  Class  B  certificates  to 
the  extent  of  5%  of  the  amount  then  outstanding. 

Again,  if  a  payment  of  the  Class  A  certificates  is  made  of  an  amount 
equivalent  to  3j4%  of  the  amount  then  outstanding,  at  the  same  time  a 
payment  on  accoimt  of  Class  B  certificates  will  be  made  of  an  amoimt  repre- 
senting 1M%  of  the  aggregate  of  Class  B  certificates  then  outstanding, 
which  method  of  payment  shall  be  continued  until  the  amount  of  the  two 
classes  of  certificates  outstanding  shall  be  the  same,  after  which  all  sums 
distributed  shiUl  be  divided  pro  rata  among  all  certificate  holders,  regardless 
of  the  two  classes. 


I 


The  amount  of  Baltimore's  subscription  to  the  .$135,- 
000,000  cotton  pool  has  been  fixed  at  .S2, 500 ,000.  Mr. 
Waldo  Newcomer,  President  of  the  Baltimore  Clearing- 
House,  states  that  it  is  not  intended  to  confine  subscriptions 
to  Baltimore,  but  anywhere  in  the  district  tributary  thereto. 

It  is  reported  that  steps  are  being  taken  in  Philadelphia 
towards  raising  the  810,000,000  reported  as  that  city's  share 
of  the  .?1. 35 ,000,000  cotton  pool.  Levi  L.  Rue,  one  of  the 
General  Cotton  Committee,  is  stated  to  have  under  consid- 
eration the  names  of  the  bankers  whom  he  will  ask  to  serve 
on  the  local  committee. 
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Members  of  the  Chicago  Clearing  House  met  on  Oct.  28 
and  appointed  F.  H.  Rawson,  President  of  the  Clearing 
House  and  President  of  the  Union  Trust  Co.;  David  R.  For- 
gan,  I*resident  of  the  National  Citj^  Bank,  and  W.  T.  Fen- 
ton,  Vice-President  of  tjie  National  Bank  of  the  Republic, 
a  committee  of  three  to  handle  subscriptions  to  the  cotton 
loan  fund  in  that  section.  The  Chicago  section  has  been 
asked  to  contribute  §20,000,000. 


MEASURES  OF  RELIEF  FOR  COTTON  PLANTERS. 

A  newspaper  dispatch  says  that  a  joint  session  of  the  two 
Houses  of  the  South  Carolina  Legislature  late  Thursday  night 
(Oct.  29)  passed  a  bill  for  the  submission  to  the  voters  on 
Nov.  3  of  the  question  of  issuing  $24,000,000  State  bonds, 
the  same,  if  approved,  to  be  loaned  to  the  cotton  producers 
of  the  State  on  their  cotton.  The  Senate,  as  stated  last 
week,  passed  a  bill  for  the  issuance  of  S35,000,000  5% 
5-year  bonds.  It  will  be  remembered  that  after  the  passage 
of  this  latter  bond  bill,  it  was  arranged  to  send  two  members 
of  each  body  to  Washington  to  confer  with  Secretary  of  the 
Treasury  McAdoo  and  determine  whether  currency  would 
be  issued  against  these  bonds.  The  special  committee  of  the 
House  made  its  report  on  Oct.  26  as  follows: 

"To  the  House  of  Representatives: 

"As  your  committee,  with  the  Senate  members,  we  laid  two  questions  in 
doubt  as  to  the  bond  issue  before  the  proper  authorities  in  Washington. 

"First.  Will  a  farmer's  note  to  cover  an  obligation  contracted  for  agricul- 
tural purposes,  secured  by  one  of  the  proposed  banks,  be  eligible  for  re- 
discount by  a  member  banli  with  the  regional  raserve  bank  and  be  eligible  to 
be  placed  as  collateral  by  the  regional  bank  with  the  reserve  agent  on  which 
to  issue  currency? 

"The  Federal  Reser^'e  Board  informally  gave  its  opinion  that  it  could, 
and  referred  us  to  Mr.  Elliott,  their  counsel,  who  gave  it  as  his  opinion 
that  it  could  be  done,  provided  that  the  note  showed  that  it  was  given  for 
an  sigricultural  or  commercial  purpose  and  matured  within  ninety  or  one 
hundred  and  eight  days,  respectively. 

"Second.  In  re-discounting  paper  with  the  regional  reserve  bank  are  the 
national  banks  limited  to  the  amount  of  their  capital? 

"The  Comptroller  of  the  Currency  holds  that  they  are  not,  but  are  limited 
by  the  sound  discretion  of  the  board  of  directors  of  the  regional  bank. 

"The  Comptroller  also  suggested  that  our  contemplated  bond  issue  should 
be  handled  by  a  board  of  non-political  business  men,  who  would  protect 
the  interests  of  the  State  as  well  as  see  that  the  loan  relieved  the  people  who 
needed  it  most,  and  the  bonds  would  have  a  better  standing  in  all  quarters 
if  such  were  the  case.  Optimism  is  the  attitude  of  mind  of  the  Adminis- 
tration, and  they  feel  and  say  that  if  we  can  hold  until  the  market  opens 
and  then  market  gradually,  a  living  price  can  be  obtained  and  the  credit 
of  the  South  can  be  saved;  but  to  do  that  two  things  are  necessary: 

"First.  Some  uniform  and  responsible  method  of  warehousing  the  cotton 
and  issuing  receipts  therefor,  which  will  guarantee  the  delivery  of  the 
cotton  of  the  amount  and  kind  described. 

"Second.  Carrying  of  the  debts  due  against  cotton  uutU  the  market  can 
be  opened,  and  every  effort  is  being  made  to  open  the  markets  of  the  world. 

"We  had  a  very  satisfactory  interview  with  the  President,  who  is  deeply 
interested  in  our  problem  and  sympathetic  with  the  cotton  producer,  and 
who  assured  us  that  the  Administration  was  profoundly  sensible  of  the  im- 
portance of  the  questions  now  confronting  the  South.     Respectfully, 

"W.    F.    STEVENSON. 
"GEORGE  W.  DICK." 

A  bill  pro\'iding  for  a  State  system  of  warehouses,  substan- 
tially the  same,  it  is  said,  as  that  passed  by  the  Senate  last 
week,  was  passed  by  the  House  on  Oct.  27. 

The  question  of  reduction  in  acreage  has,  it  is  thought, 
been  finally  settled.  The  bill  dealing  with  this  subject, 
referred  to  in  last  week's  issue  of  the  "Chronicle,"  has  been 
amended  in  conference  so  as  to  eliminate  all  question  as  to 
how  many  acres  shall  be  planted  to  the  animal  or  how  many 
bales  shall  be  raised  to  the  mule.  It  is  now  provided  that 
no  more  than  one-third  of  the  land  planted  and  cultivated 
shall  be  planted  in  cotton,  which  means  that  when  a  farmer 
plants  ten  acres  in  cotton,  he  must  plant  twenty  acres  in 
grain  or  something  else.  The  text  of  the  measure,  as  it  is 
said  to  have  been  agreed  to,  is  as  follows: 

Section  1.  That  It  shall  be  unlawful  for  any  person  by  himself,  his  agents 
or  employees,  to  plant  or  cultivate  In  this  State  In  any  year  a  greater 
number  of  acres  of  land  In  cotton  than  one-third  of  the  total  acreage  of  land 
planted  and  cultivated  In  all  crops  by  such  person  in  said  year,  including 
grain  and  fall-sown  crops  planted  the  preceding  fall  or  winter. 

Section  2.  That  any  person  violating  the  provisions  of  this  Act  shall  for- 
feit as  a  penalty  a  sum  of  not  less  than  $25  nor  more  than  SlOO  for  each 
and  every  aero  planted  or  ctiltlvated  In  excess  of  the  number  herein  allowed, 
to  be  recovered  In  any  court  of  competent  jurlsdlcllon  in  an  action  or 
proceeding  brought  In  the  name  of  the  Slate;  and  said  penalty,  when 
recovered,  shall  be  paid  over  to  the  county  treasurer  for  the  use  of  the 
county  In  which  the  offense  was  committed.  Said  penalty  and  the  cost 
of  the  proceeding  In  which  the  same  l.s  recovered  shall  be  a  lien  upon  all  of 
the  cotton  (Top  of  the  person  adjudged  to  i)ay  the  same,  subject  only 
to  lien  existing  prior  to  the  passage  of  this  Act  and  lions  for  taxes:  Provided, 
That  the  Judgment  for  said  penalty  and  costs  bo  entered  and  cnrolksd  In  the 
office  of  the  Clerk  of  C;ourt  of  (Joncral  Sessions  and  Common  I'leas  as 
Other  Judgments  are  now  allowwl  to  bo  entered  or  enrolled  where  the 
recovery  Is  had  In  such  court,  and  when  so  entered  shall  constitute  a  Hen 
on  all  of  the  property  of  the  person  adjudged  to  pay  the  same.  And 
provided  further.  That  whore  the  recovery  Is  liatl  In  the  magistrate  court 
the  Judgment  bo  entered  and  enrollc<l  with  the  same  effect  In  the  office 
of  the  clerk  of  general  sosslons  and  common  pirais  a.s  Judgments  of 
maKlstralos'  courts  arc  now  allowed  to  bo  entered  and  onrollod  In  said 
office. 

Section  'A.  That  all  shcTlffs,  sheriffs'  deputies,  magistrates,  constables 
and  rural  policemen  shall  be  charged  with  duty  of  Inspocllou,  tho  production 


of  evidence  and  the  prosecution  for  violations  of  this  Act,  and  the  solicitora 
are  especially  charged  with  the  enforcement  hereof. 

Section  4.  The  word  "person"  used  in  this  Act  shall  be  held  to  include 
partnerships,  voluntary  associations  and  corporations. 

Section  5.  This  Act  shall  go  into  effect  immediately  upon  its  approval. 


The  members  of  the  Arkansas  Bankers'  Association  at  a 
meeting  in  Little  Rock  on  Oct.  27  pledged  themselves  to 
subscribe  two  per  cent  of  the  capital  stock  of  all  the  banks  in 
Arkansas  to  the  cotton  loan  fund.  This,  is  understood  to 
amount  to  $2,000,000.  The  wholesalers  and  jobbers  of  the 
State  are  reported  to  have  met  in  Little  Rock  on  Oct.  22  and 
decided  to  contribute  ten  per  cent  of  their  capital  and  surplus 
to  the  fund,  amounting  to  more  than  $1,000,000.  This 
makes  Arkansas'  allotment  $3,000,000. 


As  a  result  of  a  campaign  for  a  reduction  of  the  acreage 
planted  to  cotton  in  1915  and  diversification  of  crops,  begun 
in  September  last  by  the  Atlanta  Chamber  of  Commerce, 
three  thousand  bank  presidents,  constituting  a  majority  of 
all  in  the  cotton  region,  have  signed  a  pledge  "to  extend  finan- 
cial aid  to  farmers  who  reduce  their  cotton  acreage  one-half 
in  1915  and  plant  remaining  land  in  food  crops."  They  also 
promise  "to  discourage  in  every  proper  way  the  planting  of 
more  than  half  this  year's  acreage  in  cotton  next  year  and  to 
urge  the  supply  merchants  of  their  respective  communities 
to  adopt  same  policy." 

This  campaign  is  based  on  the  fact  that  30%  of  the  cot- 
ton farmers  are  more  or  less  dependent  on  banks  or  supply 
merchants  for  advances  with  which  to  make  crop.  Hereto- 
fore the  average  farmer  to  obtain  credit  had  to  show  that  he 
would  plant  enough  cotton  to  pay  the  debt.  Now  the  bank- 
ers and  supply  merchants  will  insist  on  a  reduction  of  cotton 
acreage  by  one-half  as  a  condition  of  credit.  This  is  a  re- 
versal of  the  credit  system  of  the  South  and  means  an  eco- 
nomic revolution. 

Three  thousand  and  ten  pledges,  with  signatures  of  the 
bankers,  have  been  received,  and  cards  are  still  coming  in. 
Of  these  pledges,  517  are  from  Georgia,  725  from  Texas,  225 
from  Alabama,  269  from  Arkansas,  114  from  Louisiana,  177 
from  Mississippi,  190  from  North  Carolina,  443  from  Okla- 
homa, 168  from  South  Carolina,  113  from  Western  Tennessee 
and  69  scattering. 


Among  other  plans  for  the  relieving  the  cotton  situation 

in  the  South  is  that  providing  for  loans  from  the  Federal 

Reserve    banks.     "Financial    America"    quotes   James    B. 

Forgan,  President  of  the  First  National  Bank  of  Chicago, 

as  saying: 

The  general  plan  now  being  worked  out,  to  be  put  in  effect  when  the 
District  Federal  Reserve  banks  are  opened  within  the  next  few  weeks,  will 
place  upon  the  individual  member  banks  the  responsibility  of  the  individual 
loans.  This  will  keep  the  bankers  on  the  sharp  lookout,  for  while  the  loans 
will  be  a  part  of  the  general  Federal  Reserve  plan,  each  bank  making  a  loan 
will  share  the  responsibility.  The  plan  will  also  contribute  to  the  im- 
portance of  proper  warehouse  facilities  and  receipts. 


Governor  John  M.  Slaton  of  Georgia,  in  a  long  statement 
to  the  people  of  his  State,  answers  the  criticisms  of  his  stand 
in  declining  to  call  a  special  session  of  the  Legislature  to 
consider  cotton  relief  measures  and  reiterates  his  decision 
not  to  issue  such  call.  He  deems  the  plans  as  proposed  im- 
wise  and,  furthermore,  unconstitutional.  Regarding  the 
scheme  to  tax  cotton  he  says  the  State  constitution  pro- 
hibits the  selection  of  cotton  as  a  class  of  property  to  be  taxes 
at  a  higher  rate  than  other  property.  The  plan  of  curtail- 
ment of  acreage  to  cotton  by  enforcement  by  criminal  statute 
is  equally'  unconstitutional.  He  says:  "There  is  nothing 
morally  wrong  in  raising  cotton.  It  may  be  bad  judgment 
to  do  so  next  year,  but  it  cannot  be  maintained  that  the 
Legislature  has  authority  to  make  itself  the  farmer's  guardian 
in  the  management  of  his  business,  a  business  universally 
conceded  heretofore  to  be  highly  honorable." 

He  repeats  his  statement  that  Congress  is  the  source  for 
relief  in  the  following: 

I  stated  over  a  month  ago  that  Congress  was  tho  source  of  relief  of  the 
cotton  growers.  It  is  not  fair  that  the  Government  should  receive  all  the 
benefits  of  their  energy  and  productiveness  and  render  no  aid  in  thue 
of  their  need. 

Who  can  Justify  a  failure  of  the  Government  to  supply  enough  money 
for  tho  legitimate  necessities  of  tho  people  when  donumdod  on  good  se- 
curity?    Who  but  tho  Government  can  grant  the  money? 


The  Georgia  State  Department  of  Agriculture  on  Oct.  28 
began  substitution  of  cotton  for  jute  twine  in  all  its  branches. 


It  is  stated  that  as  a  result  of  the  agitation  for  planting 
more  wheat  in  Tulsa  County,  Okla.,  that  over  fifty  thousand 
acres  have  been  .sown  to  this  grain — an  increase  of  125% 
over  last  season's  acreage. 


Oct.  31  1914.] 
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THE  PRESIDENT'S  THANKSGIVING  PROCLAMATION. 
The  President's  Thanksgiving  Proclamation  possesses  this 
year  more  interest  than  usual  because  of  its  reference  to  the 
European  war  and  its  relation  to  this  country.  There  is  also 
allusion  to  the  opening  of  the  Panama  Canal.  Here  is  the 
text  of  the  proclamation: 

It  has  long  been  the  honored  custom  of  our  people  to  turn  in  the  fruitful 
autumn  of  the  year  in  praise  and  thanksgiving  to  Almighty  God  for  His 
many  blessings  and  mercies  to  us  as  a  nation.  The  year  that  is  now  draw- 
ing to  a  close  since  we  last  observed  our  day  of  national  thanksgiving  has 
been,  while  a  year  of  discipline  because  of  the  mighty  forces  of  war  and  of 
change  which  have  disturbed  the  world,  also  a  year  of  special  blessing 
for  us. 

It  has  been  vouchsafed  to  us  to  remain  at  peace  with  honor  and  in  some 
part  to  succor  the  suffering  and  supply  the  needs  of  those  who  are  in  want. 
We  have  been  privileged  by  our  own  peace  and  self-control  in  some  degree 
to  steady  the  counsels  and  shape  the  hopes  and  purposes  of  a  day  of  fear 
and  distress. 

Our  people  have  looked  upon  their  own  life  as  a  nation  with  a  deeper  com- 
prehension, a  fuller  realization  of  their  responsibilities  as  well  as  of  their 
blessings,  and  a  keener  sense  of  the  moral  and  practical  significance  of  what 
their  part  among  the  nations  of  the  world  may  come  to  be. 

The  hurtful  effects  of  foreign  war  in  their  own  industrial  and  commercial 
affairs  have  made  them  feel  the  more  fully  and  the  more  clearly  their  mutual 
interdependence  upon  one  another  and  has  stirred  them  to  a  helpful  co- 
operation such  as  they  have  seldom  practiced  before.  They  have  been 
quickened  by  a  great  moral  stimulation. 

Their  unmistakable  ardor  for  peace,  their  earnest  pity  and  disinterested 
sympathy  for  those  who  are  suffering,  their  readiness  to  help  and  think  of 
the  needs  of  others,  has  revealed  them  to  themselves  as  well  as  to  the  world. 

Our  crops  will  feed  all  who  need  food,  the  self-possession  of  our  people 
amidst  the  most  serious  anxieties  and  difficulties  and  the  steadiness  and  re- 
sourcefulness of  our  business  men  will  serve  other  nations  as  well  as  our 
own. 

The  business  of  the  country  has  been  supplied  with  new  instrumentali- 
ties and  the  commerce  of  the  world  with  new  channels  of  trade  and  inter- 
course. The  Panama  Canal  has  been  opened  to  the  commerce  of  the 
nations.  The  two  continents  of  America  have  been  boimd  in  closer  ties 
of  friendship.  New  instrumentalities  of  international  trade  have  been 
created  which  will  be  also  new  instriunentalities  of  acquaintance,  inter- 
course and  mutual  service.  Never  before  have  the  people  of  the  United 
States  been  so  situated  for  their  own  advantage  or  the  advantage  of  their 
neighbors  or  so  equipped  to  serve  themselves  and  mankind. 

Now,  therefore,  I,  Woodrow  Wilson,  President  of  the  United  States  of 
America,  do  hereby  designate  Thursday,  the  26th  of  November  next,  as  a 
day  of  thanksgiving  and  prayer  and  invite  the  people  throughout  the  land 
to  cease  from  their  wonted  occupations  and  in  their  se\  eral  homes  and  places 
of  worship  render  thanks  to  Almighty  God. 

In  witness  whereof  I  have  hereunto  set  my  hand  and  caused  the  seal  of 
the  United  States  to  be  affixed. 

Done  at  the  city  of  Washington  this  28th  day  of  October,  in  the  year  of 
our  Lord  one  thousand  nine  hundred  and  fourteen,  and  of  the  independence 
of  the  United  States  of  America  the  one  hundred  and  thirty-ninth. 


GERMANY'S  ECONOMIC  CONDITION. 
The  Deutsche  Bank,  under  date  of  Berlin,  Sept.  30,  issued 
a  circular  summarizing  the  measures  taken  in  Germany  for 
dealing  with  the  situation  growing  out  of   the  war.     We 
re-print  this  circular  herewith: 

There  is  no  moratorium  in  Germany. 

The  country's  financial  structure  stands  strong  and  unshaken,  as  is  best 
shown  by  the  fact  that  the  banks  in  Germany  have  not  for  one  moment 
closed  their  doors  and  have  had  no  difficulty  in  paying  out  without  limita- 
tion any  amounts  their  customers  wished  to  withdraw.  There  have  been 
no  failures  of  any  significance. 

Savings  banks  in  Germany  have  likewise  without  interruption  continued 
to  make  payments  according  to  their  regulations.  The  withdrawals  inmie- 
diately  before  and  after  the  beginning  of  the  war,  which  to  a  large  part 
were  caused  by  the  immediate  needs  of  the  soldiers,  were  soon  followed  by 
considerable  cash  deposits. 

The  discount  rate  of  the  Imperial  Bank  was  raised  at  the  outbreak  of  the 
■war  from  4%  to  6%  and  has  since  remained  unchanged.  The  banks  pay 
3H%  on  deposits  on  call  and  5%  for  three  months'  deposits. 

The  result  of  Germany's  war  loan  vastly  sun)assed  the  expectations  of  the 
most  optimistic,  not  less  than  4,460,728,900  marks  having  been  subscribed 
for.  In  view  of  this  surprisingly  large  amount,  the  dates  of  the  later  install- 
ments have  been  postponed.  All  these  subscriptions  are  genuine,  the  sub- 
scribers having  been  aware  that  the  total  amount  subscribed  would  be 
allotted.  This  huge  success  has  been  obtained  wholly  from  within  Ger- 
many, no  invitations  to  subscribe  having  been  sent  abroad. 

The  situation  in  Germany  is  characterized  also  by  the  movement  of  the 
retail  prices  for  foodstuffs,  which  show  no  rise  at  all  in  many  cases.  Where 
prices  have  risen,  they  mostly  keep  below  the  highest  points  touched  in 
recent  years. 

In  order  to  meet  the  changed  conditions  ruling  at  present,  some  .special 
measures  have  been  provided,  of  which  the  following  may  be  of  interest: 

With  a  view  to  better  securing  the  gold  stock  of  the  Imperial  Bank  the 
Bank  Act  has  been  modified  to  the  effect  that  the  Imperial  Bank  at  present 
is  not  obliged  to  redeem  bank  notes  in  gold.  In  this  connection  it  ought  to 
be  mentioned,  however,  that  the  gold  stock  of  the  Imperial  Bank  is  now 
larger  than  it  has  been  at  any  time  before.     The  gold  stock  amounted  to: 

1,180  million  marks  on  Sept.  2.3  1913 
937       "  '•  Sept.  23  1912 

816       "  "  Sept.  23  1911 

756       "  "  Sept.  23  1910 

The  large  increase  recorded  since  the  outbreak  of  the  war  is  due,  apart 
from  the  transfer  of  the  Imperial  war  treasure  of  about  205  million  marks 
to  the  Imperial  Bank,  to  the  reflux  of  coined  gold,  temporarily  withdrawn 
from  circulation.  An  enormous  amount  of  gold,  estimated  by  some  at 
1,500  million  marks,  still  remains  in  circulation  and  in  the  hands  of  the 
public.  The  bank  notes  in  circulation  at  present  are  covered  in  gold 
and  legally  admitted  substitutes  to  the  extent  of  46.4%  ,  thus  considerably 
exceeding  the  required  minimum  of  33  1-3%;  the  cover  in  gold  alone 
amounts  to  not  less  than  42%. 

The  legal  provisions  concerning  liills  of  exchange  have  been  modified  as 
follows:  Dishonored  bills,  which  hitherto  had  to  be  protested  not  later  than 
on  the  second  business  day  after  the  duo  date  of  the  bill,  may  now  lawfully 
be  protested  also  within  the  thirty  days  following.  In  certain  frontier 
districts  the  delay  In  protesting  may  be  extended  to  ninety  days.     Should 


1.676  mUlion  marks  on  Sept.  23  1914 
1.556       "  '•  Aug.  31  1914 

1,253       "  "  .July   31  1914 

1.170       "  "  Dec.  31  1913 


protestation  be  prevented  by  force  majeure,  f.  i.,  If  the  place  of  protest  i3 
occupied  by  the  enemy,  and  the  possibility  of  protestation  therefore  ex- 
cluded; if  a  regular  mail  service  with  the  place  of  protest  has  ceased  to 
exist;  if  protestation  is  prevented  by  legal  provisions  made  abroad  (espec- 
ially in  case  of  a  general  moratorium) ,  a  further  delay  is  excused  up  to  the 
fourteenth  day  after  its  cause  has  been  removed.  Whether  the  holder 
avails  himself  of  the  delay  granted  or  not,  is  merely  at  his  option;  the 
parties  appearing  on  the  bill  have  no  claim  to  it,  the  above  measures  being 
intended  only  for  the  protection  of  the  holder. 

Similar  provisions  have  been  made  concerning  cheques. 

In  order  to  safeguard  the  foreign  drawers  of  bills  on  Germany,  experien- 
cing considerable  difficulties  under  present  circumstances  to  secure  remit- 
tances for  the  protection  of  their  drafts  at  maturity,  it  has  been  provided 
that  foreign  bills  drawn  before  July  31  1914  and  due  thereafter,  if  payable  in 
Germany,  are  only  to  be  presented  for  payment  three  months  after  the  day 
of  their  original  maturity,  i.  e. ,  a  bill  originally  due  Aug.  15  will  now  fall  due 
on  Nov.  15.  There  are  included  by  this  provision  also  the  bills  payable  on 
demand  or  at  a  fixed  period  after  sight.  Bills  on  demand  must  consequently 
be  presented  for  acceptance,  and,  if  dishonored,  be  protested  for  non- 
acceptance.  Foreign  bills  prolonged  by  three  months  bear  6%  interest 
from  the  original  maturity.  The  obligation  to  pay  the  interest  rests  with 
both  the  acceptor  and  the  otlier  parties  to  the  bill.  The  above-mentioned 
provisions  concerning  inland  bills  will^also  be  applied  to  foreign  bills  with 
deferred  due-date. 

As  a  counter-measure  against  the  moratoria  of  many  foreign  countries, 
the  German  Federal  Council  has  issued  a  proclamation ,  according  to  which 
foreigners  and  foreign  corporations  {joint-stock  companies,  business  firms, 
&c.)  may  not  before  Oct.  31  1914  assert  claims  before  German  law  courts, 
which  have  arisen  before  July  31  1914.  Law  suits  of  foreigners  already 
pending  against  Germans  to  enforce  such  claims  are  suspended  until  Oct.  31 
1914. 

The  procedure  of  the  English  and  French  banks  has  caused  ftirther 
measures  which  are  expressed  in  the  following  circular  of  the  Berlin  banka 
to  their  customers: 

"The  English  and  French  banks  declining  to  discount  and  present  for 
payment  bills  of  exchange  on  England  and  France  if  they  bear  a  German 
endor.sement,  even  if  such  bills  have  been  endorsed  by  German  firms 
to  neutral  foreign  countries,  we  beg  to  inform  you  that  in  the  interest 
of  our  country  we  must  likewise  decline  to  receive  for  presentation  or  to 
discount  bills  on  Germany  (including  our  own  acceptances)  which  reach  us 
from  abroad  (including  friendly  and  neutral  countries)  if  they  bear  endorse- 
ments from  a  country  being  at  war  with  Germany.  This  rule  will  not 
apply,  however,  if  the  sender  agrees  that  the  equivalent  of  such  remittances 
is  credited  to  him  on  a  special  account,  carrying  interest  at  the  rate  of  4%  , 
and  that  he  will  not  dispose  before  the  end  of  the  war  of  any  amount  thus 
placed  to  his  credit." 

Berlin,  September  30  1914. 


DEVELOPING  FOREIGN  TRADE. 
According  to  James  A.  FarreU,  President  of  the  United 
States  Steel  Corporation,  the  problems  at  present  confront- 
ing the  export  and  import  trade  of  the  United  States  are 
largely  due  to  the  inability  of  the  foreign  buyers  to  finance 
transactions  on  a  credit  basis,  due  to  straightened  financial 
conditions  in  many  export  markets.  With  regard  to  ship- 
ping facilities,  Mr.  FarreU  points  out  that  many  more 
vessels  than  those  already  admitted  to  American  registry 
would  doubtless  be  transferred  to  the  American  flag  if  pru- 
dent revision  of  our  navigation  laws  were  made,  rendering 
operation  of  American  vessels  possible  on  a  basis  fairly 
competitive  with  ships  of  other  nations;  until  this  be  done, 
he  declared,  capital  cannot  be  expected  to  purchase  or  build 
ships  and  operate  them  at  a  loss  in  over-sea  trade.  Mr.  Far- 
rell's  remarks  were  made  at  the  I*'ifth  Annual  Convention 
of  the  American  Manufacturers'  Export  Association  held 
at  the  Hotel  Biltmore  this  city  on  the  22d  inst.  We  quote 
the  following  from  his  address: 

"Manufacturers  and  merchants  have  been  exhorted  to  expand  their  trade 
activities  in  markets  supposedly  vacated  by  the  warring  nations.  Many 
articles  are  written  which  indicate  a  lack  of  knowledge  of  the  conduct  of 
the  world's  bu.siness,  and  it  does  not  appear  to  be  generally  recognized 
that  the  changed  conditions  as  a  result  of  the  shock  to  the  financial  and 
credit  systems  of  the  world  involve  more  than  a  casual  survey  of  the  inter- 
trade  relations  of  all  nations. 

"Bankers  have  learned  that  credit  is  an  international  commodity,  and 
producers,  whether  engaged  in  farming  or  manufactiu-ing ,  are  now  con- 
scious of  the  fact  that  it  requires  an  exchange  of  commodities  between 
countries  to  maintain  e^tuilibrium  of  gold  exchange.  It  is  apparent  that 
even  a  neutral  nation  cannot  materially  profit  when  a  world-wide  contrac- 
tion exists  of  the  mechanism  of  credit  and  the  cost  of  foreign  exchange. 
The  problems  at  present  confronting  the  export  and  import  trade  of  the 
United  States  are  largely  due  to  the  inability  of  the  foreign  buyers  to 
finance  transactions  on  a  credit  basis,  due  to  straightened  financial  con- 
ditions in  many  export  markets.  This  is  particularly  the  case  with  some 
of  the  larger  South  American  countries,  whose  governments,  in  order  to 
avoid  general  bankruptcy,  declared  moratoria,  resulting  m  decreased 
buying  power,  which  can  be  stimulated  only  by  the  establishment  of  credits 
from  the  proceeds  of  their  exported  products. 

■'When  hostilities  forced  the  European  merchant  fleets  to  remain  within 
the  harbors  of  the  world,  not  only  was  our  oversea  trade  abruptly  halted, 
but  the  resultant  shock  to  Atlantic,  Gulf  and  Pacific  sea-ports  disrupted 
the  railroads  and  dislocated  domestic  commerce,  as  well  as  clogging  the 
arteries  of  transportation  and  finance. 

"Our  commerce,  supposedly  neutral,  .suffered  as  though  it  were  that  of  a 
belligerent.  The  utmost  exertions  of  the  Government  and  of  finance 
and  industry  were  brought  into  play.  Just  when  a  resimiption  of  former 
prosperity  seemed  assured ,  because  of  our  bountiful  crops,  it  became  neces- 
sary to  apply  for  the  first  time  the  provisions  of  the  Emergency  Currency 
Act.  Deprived  of  its  normal  outlets  for  cotton  and  other  natural  com- 
modities, as  well  as  manufacturas,  the  nation  was  literally  overstocked 
with  commodities  of  all  kinds.  The  initial  severity  of  this  congestion  was 
to  some  extent  relieved  by  the  enactment  by  Clongress  of  laws  permitting 
the  transfer  to  American  registry  of  foreign-built  ships  and  the  creation  of  a 
Government   bureau   of  war  risk   insurance. 

"At  present  there  is  no  lack  of  shipping  facilities,  as  there  are  more  ships 
than  cargoes  to  all  parts  of  the  world.     Our  trade  Is  not  halted  through  lack 
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of  transportation,  but  we  should  analyze  this  apparent  security.  The 
greater  part  of  our  oversea  commerce  is  still  being  carried  in  foreign  ships, 
and  is,  therefore,  \-ulnerable  to  the  hazards  of  war.  Up  to  the  present  77 
forriKn-built  vessels,  aggregating  275.000  tons,  have  been  transferred  to 
American  register,  a  comparatively  small  number  when  it  is  considered  that 
upward  of  2.500.000  of  foreign-flag  tonnage  is  owned  by  Americans;  but 
many  more  vessels  would  doubtless  be  transferred  to  the  American  flag  if 
prudent  revision  of  our  navigation  laws  were  made,  rendering  operation 
of  American  vessels  possible  on  a  basis  fairly  competitive  with  ships  of  other 
nations,  and,  until  this  is  done,  capital  cannot  be  expected  to  purchase  or 
build  ships  and  operate  them  at  a  loss  in  oversea  trade.  We  need  more 
liberal  navigation  laws  rathe.'  than  subsidies. 

"The  Federal  Reserve  Act  has  been  described  as  designed  to  make  credit 
available  to  everj'  man  with  energy  and  assets,  and  it  is  to  be  hoped  that 
this  will  be  true  of  the  foreign  aspect  of  our  banking  also.  We  know  from 
the  experience  of  the  foreign  branches  of  European  banks  that  time  and 
experience  are  necessary  to  develop  the  efficiency  and  extensive  resources 
of  such  institutions.  Bankers  are  not  needed  in  foreign  markets  merely 
to  buy  and  sell  exchange,  but  to  do  business  in  the  countries  In  which  they 
are  located  and  to  assist  in  developing  their  resources  and  promoting 
exports,  imports  and  investment.  It  remains  to  be  seen  how  far  the 
Federal  Reserve  Board  will  permit  national  banks,  with  their  definite 
domestic  responsibilities,  to  engage,  through  their  foreign  branches,  in  the 
diversified  enterprises  by  which  European  banks,  organized  solely  for  foreig 
business,  seek  to  aid  the  foreign  trade  of  their  nations. 

"It  should  be  unpressed  upon  otir  bankers,  as  well  as  upon  our  merchants 
and  manufacturers,  that,  unless  some  steps  are  taken  to  insure  uninterrup- 
ted continuance  and  development  of  our  foreign  trade,  there  wUl  be  an 
unfavorable  effect  upon  our  domestic  situation.  We  .should  keep  our  com- 
mercial pores  open  by  facilitating  trade,  and  in  this  the  Federal  Reserve 
Board  will  undoubtedly  be  of  great  assistance,  if  representations  are  made 
by  merchants  and  manufacturers  looking  to  the  Board  taking  up  the 
question  with  the  bankers  of  the  nation.  Many  countries  are  now  turning 
to  the  United  Statas  for  funds.  Future  opportunities  in  foreign  markets  for 
otu-  manufactures  may  be  seriously  le.ssened  unlass  investment  develops." 

The  convention  adopted  the  following  resolution: 
Resolved.  That  the  present  situation  affords  us  an  impressive  example 
of  the  vital  necessity  of  an  American  mercantile  marine,  and  we  indicate 
our  friendly  possition  toward  existing  lines  and  toward  wisely  considered 
measures  by  private  enterprise  looking  to  the  establishment  of  further  lines 
flying  the  American  flag. 


In  an  addiess  delivered  before  the  Illinois  Manfacturers 
Association  at  Chicago,  in  annual  session  on  the  27th, 
Willard  Straight  sought  to  impress  upon  his  hearers  the 
great  foreign  trade  opportunity  presented  to  us  to-day. 
"Our  real  opportunity,"  he  said,  "lies  in  our  suddenly  awak- 
ened consciousness  that,  after  aU,  we  cannot  hold  aloof 
.  .  .  but  must  play  our  part  in  a  world  game.  The 
war  has  granted  us  a  breathing  spell  in  which  to  look  strange 
new  facts  in  the  face;  to  take  stock  in  our  abilities,  to 
overhaul  the  existing  and  to  construct  new  machinery  for 
carrying  on  our  foreign  trade.  The  European  struggle," 
Mr.  Straight  remarked,  "has  not  brought  us  a  lottery 
prize;  it  has  given  a  job  in  which  it  is  up  to  us  to  make 
good."     In  part  Mr.   Straight  said: 

The  war  has  been  responsible  for  a  great  awakening.  Oiu-  friends  in  the 
Southern  and  Central  States,  who  have  heretofore  little  heeded  the  fact 
that  their  real  markets  were  not  Philadelphia  or  Galveston,  New  Orleans 
or  New  York,  have  suddenly  found  their  interests  directly  affected  by  the 
conflict  on  the  other  side  of  the  Atlantic. 

Although  sufficient  bottoms  are  available  at  the  present  time,  the  com- 
plications regarding  contraband  and  neutrality  have  demonstrated  the 
desirability,  if  not  the  necessity,  of  building  up  an  American  merchant 
marine,  the  existence  of  which  would  have  done  much  to  maintain  im- 
interrupted  shipping  facilities  with  Eiu-ope  and  have  enabled  us  to  carry 
on  our  trade  with  neutral  countries. 

It  has  been  impo.ssible  profitably  to  operate  vessels  (except  tmder  our 
coastwise  monopoly)  under  the  ^Vmerican  flag  because  the  cost  of  labor 
left  no  margin  of  interest  return  on  capital  invested. 

The  present  navigation  laws  are  designed  to  maintain  the  wage  scale 
and  living  conditions  felt  to  be  the  due  of  Americans  at  sea.  There  are  few 
labor-saving  devices  in  steam  navigation,  and  even  if  there  were,  the  owners 
could  not  avail  themselves  thereof,  because  our  navigation  laws  stipulate 
that  they  must  employ  more,  rather  than  less,  men  than  are  required  to 
operate  foreign-owned  vessels. 

Under  such  conditions  investment  in  steamship  lines  has  offered  little 
Inducement  to  American  capital.  Government  ownership  of  ships  would 
seem  open  to  the  same  objections  which  have  been  urged  against  ship  sub- 
8idi(M.  Those  most  familiar  with  this  subject  (among  which  number  I 
do  not  include  myself)  therefore  contend  that  the  most  direct  and  practical 
way  in  which  to  crcatu  an  American  merchant  marine  would  be  to  modify 
our  navigation  laws  that  American  ship  owners  may  operate  on  a  labor 
cost  which  will  enable  them  U)  compote  with  the  other  maritime  nations. 

Until  we  do  have  a  merchant  marine  our  export  trade  will  bo  dependent 
upon  foreign  bottoms,  and,  a.s  in  the  present  ca.so,  very  largely  upon  the 
ability  of  the  Urltish  Navy  to  retain  command  of  the  sea. 

The  opening  of  branch  banks  in  South  America  and  the  Far  East,  by 
making  pos.siblo  the  iwtabllshiiieiit  of  a  dollar  exchange  and  the  creation 
of  commercial  pajx^r  which  should  find  a  market  in  this  country  when  the 
provislon-s  of  the  Kr^doral  K(iS(!rvo  Act  bo<;oine  operative,  should  greatly 
facilitate  our  trade.  Our  ability  to  build  u\)  m^w  markets,  however,  will 
depend  upon  the  readiiics,s  of  our  investing  i>ut)lic  to  furnish  cai)ital  for  the 
development  of  our  customers.  American  investors  In  loans  to  European 
Powers  or  to  .Japan  would  derive  merely  their  inlerisst  return.  There 
would  bi'  no  ollatcral  b(!neflls  to  the  country  at  large  and  the  funds  ob- 
taiiKsd  would  bo  utilized  by  the  borrowing  nations  in  building  u\}  the  viry 
Industrloi  with  which  our  own  maMufacturerH  must  coiiij)oto.  We  should, 
therefore!,  now  begin  to  consider  whether,  when  the  j>roi)er  time  comes, 
wo  will  utilize  our  loaning  power  to  jtsslsl  the  re<:ovory  of  our  i:oini)i)tltors 
or  to  build  U|)  customers  In  South  America  and  the  Far  East,  where  the 
Interfjst  to  be  earn<xl  would  bo  attractive  to  us  and  at  the  same  time  fair 
to  the  borrowing  nations. 

It  should  bo  reallztHt  that  our  lnv(»llng  i>ower  will  bo  in  the  future  by 
comparlwjii  greater  than  ever  before,  and  we  should  regard  It  In  the  aggre- 
gate as  a  national  asset,  to  be  utlllzt^d  for  the  benefit  r>f  the  United  Stales 
as  a  whr)li!.  ;i,s  well  as  for  ttm  profits  of  the  lndlvl(lii:tl  Invcslor. 

Our  (iovonioHiril  slioiild  not  bo  called  uj)on  to  prod'cl  our  (cllow  Anierl- 
cans  who  duslro  U>  exploit  our  uolghborH,  but  HU|)port  for  logitlniato  outer- 
prlsts  abroad  should  be  assurcxl. 


Great  wars  have  almost  invariably  served  to  stimulate  industir-  It  is 
ridiculous,  therefore,  for  us  to  believe  that  our  competitors  will  be  handi- 
capped pennanontly  by  the  conflict  in  which  they  are  now  engaged.  On 
the  contrary,  they  who  are  already  trained  to  foreign  trade, who  have  long- 
established  connections  abroad  and  a  just  appreciation  of  the  relations  of 
sea  commerce  and  domestic  prosperity,  will  be  stimulated  to  new  efforts 
by  the  pressing  need  of  recovering  from  the  effects  of  the  present  struggle. 

We  In  this  country  have  been  prodigal,  thoughtless  and  careless  because 
of  the  very  magnitude  of  our  national  resources.  We  have  developed  a 
remarkable  initiative  and  intelligence,  because  the  scope  for  our  enterprise 
has  been  so  vast.  We  are  as  a  nation,  however,  just  beginning  to  learn 
the  necessity  of  thinking,  not  Individually,  but  collectively,  of  co-operating 
for  the  common,  instead  of  striving  each  for  ovu-  own,  good. 

"A  great  foreign  trade  opportunity  is  to-day  presented  to  us.  We  are 
not,  however,  invited  to  enter  an  El  Dorado.  There  is  no  'New  West' 
opening  to  our  endeavors. 

"Our  competitors  are  less  active  than  they  have  been  in  the  past.  They 
will,  for  some  time  to  come,  be  handicapped  by  the  results  of  the  war,  but 
their  recovery  from  its  effects  will  be  more  rapid  than  some  of  us  are 
now  led  to  believe. 

"Our  real  opportunity  lies  in  our  suddenly  awakened  consciousness  that, 
after  all,  we  cannot  hold  aloof,  but,  whether  we  will  or  no,  must  play  our 
part  in  a  world  game.  The  war  has  granted  us  a  breathing-spell  in  which 
to  look  strange  new  facts  in  the  face;  to  take  stock  of  our  abilities,  to 
overhaul  the  existing  and  to  constmct  new  machinery  for  carrying  on 
our  foreign  trade.  The  European  struggle  has  not  brought  us  a  lottery- 
prize;  it  has  given  us  a  job  in  which  it  is  up  to  us  to  make  good.  This  is 
our  foreign  trade  opportunity." 


Max  May,  Vice-President  of  the  Guaranty  Trust  Co.  of 
New  York,  and  an  authority  on  foreign  trade,  in  taking  an 
encouraging  \'iew  of  the  situation,  is  quoted  in  the  New 
York  "Sun"  of  the  25th  inst.  as  saying: 

"Exports  are  increasing,  imports  are  decreasing  and  I  expect  that  in  a 
short  time  the  trade  balance  will  have  swung  in  our  favor.  Large  orders 
are  being  daily  received  by  our  leading  manufacturers  for  all  the  materials 
used  by  the  armies  in  the  field — automobiles,  clothing,  food  supplies,  ajn- 
munition,  horses,  mules.  Credits  established  with  the  banks  here  by  the 
commissioners  of  foreign  countries  are  large  and  are  Increasing. 

"Imports  are  lessening  perceptibly.  The  money  that  Americans  usually 
spend  in  Europe  in  travel,  in  remittances,  is  much  reduced.  Freight  pay- 
ments to  Europe  are  declining  as  we  increase  our  own  shipping  facilities. 
Of  course  it  must  be  remembered  that  we  shall  suffer  from  the  low  price 
of  cotton,  which  would  return  us  only  half  of  normal  receipts  even  if  the 
full  volume  of  the  crop  were  shipped. 

"One  of  the  most  encouraging  signs  of  the  times  is  that  South  America, 
China,  Japan,  are  increasingly  drawing  their  bills  on  this  market  directly 
instead  of  on  London,  as  formerly.  Our  debt  to  Europe  is  thus  being 
lessened.  The  amount  of  this  dollar  exchange  that  has  developed  in  recent 
months  I  cannot  estimate  definitely,  but  it  is  in  the  millions. 

"The  situation  is  encouraging.  If  Europe  sells  securities,  of  course  a 
new  condition  v/ould  be  brought  about.  It  is  a  question  how  long  the  big 
trade  now  developing  can  be  held  when  the  temporary  conditions  of  the 
war  are  at  an  end.  To  hold  the  South  American  and  Oriental  trade  we 
must  lend.  These  countries  are  used  to  doing  their  business  with  Eiu*ope, 
for  it  is  there  that  they  get  their  money. 

"This  country  is  not  in  the  habit  of  saving  to  lend.  There  is  a  tendency 
on  the  part  of  the  individual  to  live  well  up  to  income.  The  people  of  the 
United  States  have  a  splendid  opportunity  now  to  develop  this  habit  and  to 
take  an  increasingly  vigorous  place  in  the  trade  of  the  world.  Personal 
economy  is  one  of  the  fundamental  factors  in  the  question  of  whether  or 
not  the  United  States  will  develop  and  increase  the  trade  that  is  now  coming 
this  way." 


THE  FREIGHT  RATE  CASE. 

Arguments  upon  the  re-hearing  of  the  Eastern  5%  rate 
advance  case  were  presented  before  the  Inter-State  Com- 
merce Commission  on  Thursday  and  were  concluded  yes- 
terday (Friday).  The  chief  argument  for  the  carriers  was 
made  on  Thursday  by  George  S.  Patterson  of  the  Pennsyl- 
vania RR.,  and  he  was  followed  by  J.  L.  Minnis  of  the 
Wabash,  O.  E.  Butterfield  of  the  New  York  Central,  and 
others,  who  dealt  with  specific  phases  of  the  case. 

Reviewing  arguments  presented  to  the  Commission  by 
counsel  for  the  thirty-five  P]  astern  railway  systems  see  Icing 
the  advance  in  freight  rates,  Louis  A.  Brandeis,  the  Commis- 
sion's special  counsel,  declared  the  only  new  fact  adduced  by 
the  carriers  to  justify  their  plea  was  the  European  war.  No 
specific  showing  had  been  made,  he  said,  as  to  the  injustice 
of  any  existing  rates,  and  he  expressed  the  opinion  that  if  the 
Commission  saw  fit  to  grant  the  advance,  thereby  modifying 
its  previous  ruling,  it  would  exceed  its  legal  powers  and  in- 
vade the  province  of  Congress  to  declare  Governmental 
policies.  Amplifying  his  position,  Mr,  Brandeis  presented  a 
table  compiled  from  the  statistics  introduced  by  the  carriers 
to  support  their  claim  that  revenues  had  fallen  off  greatly  in 
the  fiscal  year  1913-14  and  in  July  and  August  of  the  current 
year.  This  indicated,  he  said,  that  while  there  had  been  an 
$8, ()()(), 000  decrease  in  gross  revenue  last  August,  the  actual 
n!sult  had  l)e(>n  an  increase  of  S()()0,00()  in  net  rcivenue.  The 
(l(H;rease  in  gross  revenues,  he  said,  was  due  to  the  European 
war  without  doubt,  and  with  the  decrease  in  business 
li;iii(ll((l,  Avould  go  an  increase  in  capital  cost  because  of  idle 
(•(luil)iii(Hit,  Y(!t,  that  eU^inent,  he  argiUHl,  was  one  upon 
which  the  Commission  had  only  the  opinion  of  various  wit- 
nesses as  to  its  duralioii.  "The  qu<»sti()ii  then  is,"  he 
added,  "if  it  is  an  element  on  which  the  dclcnniiialion  of  just 
and  reasonable  rates  may  properly  be  based."  Bankers  had 
appeared   before   the   Commission,    Mr.    Brandeis   said,    to 
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show  that  railway  credit  abroad  was  declining  and  th  rate 
of  interest  they  must  pay  for  new  capital  going  up,  a  condition 
which  might  last  several  years  after  the  war  ended.  This 
also  was  classed  as  a  field  of  consideration  outside  the 
Commission's  proper  scope;  but  Mr.  Brandeis  insisted  that 
even  if  considered,  it  would  have  little  bearing.  The  total 
of  railway  obligations  to  be  renewed  within  the  next  twelve 
months,  he  explained,  was  $500,000,000,  on  which  an  ad- 
vance in  the  interest  rate  of  1  %  would  mean  only  $5,000,000. 
This  he  insisted  should  be  distributed  over  the  billion  and  a 
half  in  annual  revenue  of  the  carriers  of  official  classification 
territory.  As  to  the  decline  of  credit,  repeatedly  urged  by 
witnesses  as  a  reason  for  an  advance  in  rates  to  safeguard 
securities  held  abroad,  Mr.  Brandeis  asserted  it  had  no  bear- 
ing upon  the  reasonableness  of  rates,  "but  only  upon  the 
financial  policy  of  the  Government,  with  which  another 
Government  agency  is  called  upon  to  deal." 

Mr.  Brandeis  was  followed  by  F.  B.  James  and  F.  E. 
Paulson,  representing  shippers  of  brick  and  tile;  Frank  Lyon 
and  Charles  M.  Johnston,  appearing  for  Pennsylvania  coal 
producers;  Luther  M.  Walters,  m  behalf  of  lumber  and  live- 
stock shippers,  and  Rush  Butler,  counsel  for  the  Chicago 
Association  of  Commerce.  All  maintamed  that  nothing  had 
been  brought  out  at  the  new  hearings  to  justify  the  advance 
of  any  specific  rate,  and  that  the  relief  sought  by  the  carriers 
was  beyond  the  legal  power  of  the  Commission  to  extend. 

That  the  returns  for  the  year  ended  June  30  1914  indicate 
that  even  before  the  war  crisis  there  was  "something  funda- 
mentally wrong  with  the  railroad  industry,"  was  the  text 
of  the  opening  argument  delivered  before  the  Commission 
by  Mr.  Patterson,  General  Solicitor  of  the  Pennsylvania  RR. 
The  substance  of  Mr.  Patterson's  argument  was  as  follows: 

The  carriers  do  not  urge  that  the  Commission  should  grant  the  relief 
which  is  asked  for  as  a  matter  of  grace.  They  do  not  claim  that  it  is  the 
duty  of  the  Commission  to  increase  rates  on  the  general  principle  of  pro- 
moting the  prosperity  of  those  industries  whose  prosperity  is  dependent 
upon  the  welfare  of  the  railroads,  regardless  of  whether  or  not  the  proposed 
rates  are  reasonable.  The  carriers  recognize  that  it  is  the  function  of  the 
Commission  to  determine  what  are  reasonable  rates,  in  view  of  all  the  cir- 
cumstances of  the  case. 

They  do  claim,  however,  that  in  this  case  they  have  shown  the  proposed 
rates  to  be  just  and  reasonable  in  that  these  rates  are  required  to  supply 
a  part  of  that  inadequacy  of  the  carriers'  present  revenue  which  has  been 
found  to  exist  and  the  existence  of  which  is  admittedly  contrary  to  a  sound 
public  policy.  They  further  urge  that  the  plight  of  the  railroads  is  one  of 
the  gravest  dangers  in  the  present  situation,  not  only  by  reason  of  the  vital 
importance  to  the  community  that  its  transportation  machinery  shall  at 
all  times  be  in  a  state  of  health  and  of  efficiency,  but  also  because  railroad 
credit  is  the  very  backbone  of  the  investment  structure,  now  so  gravely 
threatened  by  the  present  emergency. 

For  this  reason  they  consider  that  nothing  can  be  done  more  effectively 
to  promote  the  welfare  of  the  country  as  a  whole  at  this  time  than  to  relieve 
upon  the  broadest  possible  lines  open  to  the  Commission  trouble  that  is 
at  the  heart  of  the  railroad  industry. 

The  Inter-State  Commerce  Commission  estimated  in  its  former  decision 
In  the  rate  advance  case  that  the  35  railroad  systems  in  official  classifi- 
cation territory  would  probably  earn  "as  low  as  4.35%"  on  their  invest- 
ment in  road  and  equipment,  the  actual  figiu^es  now  available  show  that  the 
return  was  3.99%,  the  lowest  figure  in  the  last  fifteen  years. 

The  complete  returns  for  1914  show  for  the  35  systems — in  round  figures — 

An  increase  in  total  capital  obligations  of  159  millions  of  dollars — 

An  increase  in  property  investment  of  249  millions — 

A  decrease  in  operating  revenues  of  48  millions — 

An  increase  in  taxes  of  3  millions — • 

A  decrease  in  net  operating  income  of  76  millions — 

A  decrease  in  dividends  paid  of  12  millions — and 

A  decrease  in  surplus  over  dividends  of  84  millions,  the  surplus  of  nearly 
76  millions  in  1913  having  disappeared  and  a  deficit  of  8  millions  being 
shown  in  1914. 

With  reference  to  the  suggestions  of  the  Commission  in 
its  former  decision  as  to  how  the  carriers  might  obtain  addi- 
tional revenue  without  a  horizontal  increase  in  freight  rates, 
Mr.  Patterson  pointed  out. 

That  many  of  the  practices  such  as  storage,  re-consignment,  trap  or  ferry- 
car  service  have  been  in  existence  for  many  years,  and  their  curtailment, 
or  the  imposition  of  additional  charges  will  meet  the  bitter  opposition  of 
shippers  generally,  and  will  doubtless  be  made  the  subject  of  separate  in- 
quiry by  the  Commission. 

That  the  tariffs  filed  by  the  carriers  upon  the  recommendation  of  the 
Commission  cancelling  "allowances"  to  industrial  railroads,  had  been  in 
some  instances  set  aside  by  the  Public  Service  commissions  of  New  York, 
Pennsylvania,  Ohio  and  other  States. 

That  the  charges  for  "spotting"  cars  on  plant  railways  suggested  by  the 
Commission  had  been  sus])ended  by  the  Public  Service  commissions  of 
New  York,  Indiana  and  Illinois,  as  well  as  by  the  Inter-State  Commerce 
Commission  itself. 

That  the  Western  trunk  lines  had  filed  tariffs  imposing  additional  charges 
for  the  trap  or  ferry-car  services  at  Chicago,  which  charges  have  been  sus- 
pended by  the  Inter-State  Commerce  Commission,  as  well  as  by  the  Public 
Utility  Commission  of  Illinois. 

A  bare  recital  of  these  facts  is  sufficient  to  Indicate  that  no  substantial 
relief  to  the  carriers  can  be  accorded  in  the  near  future  from  changes  in 
practices  on  the  lines  above  indicated. 

That  there  is  no  [jossibility  of  securing  from  these  sources,  in  the  near 
future,  the  relief  which  is  so  urgently  demanded  by  the  carriers. 

It  is  therefore  submitted  that  a  consideration  of  all  facts  including  those 
arising  since  the  former  hearing  show  conclusively  that  the  needs  of  the 
carriers  can  only  be  met  practically  by  the  remetly  of  a  general  advance 
in  freight  rates. 

In  reply  to  the  contention  that  there  should  be  no  increase 
in  freight  rates  on  coal  for  the  reason  that  the  carriers  had 


submitted  no  evidence  relating  specifically  to  coal  rates  as 
distinguished  from  the  general  body  of  rates,  Mr.  Butter- 
field,  Assistant  General  Solicitor  of  the  New  York  Central 
Lines,  argued  in  substance  as  follows: 

The  observation  of  the  Commission  that  larger  cars  must  have  reduced 
the  cost  of  transportation  is  perhaps  worthy  of  consideration  in  respect 
to  coal ,  but  that  is  no  reason  for  saying  that  coal  must  be  excepted  from  a 
general  advance  in  freight  rates  made  to  replenish  net  revenues  which  have 
been  found  to  be  so  low  as  to  conflict  with  the  public  interest. 

Cost  is  doubtless  a  factor  to  be  considered  in  the  determination  of  the 
question  of  the  reasonableness  of  a  rate,  but  it  is  not  the  controlling  factor. 
This  has  been  held  by  the  Commission  over  and  over  again. 

While  the  cost  of  the  service  may  be,  and  doubtless  is,  a  factor  entitled 
to  careful  consideration  in  a  case  involving  a  single  rate  where  traffic  and 
commercial  considerations  are  likely  ultimately  to  control,  in  a  case  like 
this,  where  an  entire  fabric  of  rates  is  involved  and  where,  as  pointed  out 
by  Commissioner  Prouty  in  the  1910  case,  financial  considerations  are 
likely  to  control,  the  element  of  cost  is  of  even  less  importance. 

Much,  if  not  most,  of  the  increased  property  investment  in  the  last  few 
years  has  been  induced  by  the  desire  to  facilitate  the  movement  of  coal. 
The  Magnolia  cut-off  on  the  Baltimore  &  Ohio  would  probably  never  have 
been  made  had  it  not  been  for  the  desire  of  the  Baltimore  &  Ohio  to  facilitate 
the  movement  of  coal,  and  a  finding  that  coal  should  be  excepted  from  a 
general  advance  in  freight  rates  is  to  ignore  a  multitude  of  influences 
making  for  higher  cost,  and  particularly  to  ignore  the  additional  investment 
upon  which  an  additional  return  must  be  earned. 

The  carriers  in  this  proceeding  have  proved  their  need  for  greater  net 
revenue  in  the  public  interest,  and  the  Commission,  in  view  of  that  need,  in 
the  public  interest  has  granted  a  very  genered  advance  in  a  portion  of  the 
territory. 

The  only  reason  given  for  the  elimination  from  that  general  advance  of  the 
coal  rates  is  the  fact  that  larger  cars  have  been  used  in  the  transportation 
of  that  commodity,  tending  to  reduce  the  cost  of  such  transportation.  All 
considerations  making  for  higher  cost  have  apparently  been  overlooked. 

The  inadequacy  of  net  revenue  which  has  been  established  by  the  carriers 
and  found  by  the  Commission  raises  a  presumption  that  the  value  of  the 
service  to  the  shipper  has  so  increased  as  to  justify  the  elevation  of  the 
entire  fabric  of  freight  rates  to  a  higher  plane,  leaving  alleged  unjust  dis- 
criminations to  be  passed  upon  separately  on  the  higher  plane,  just  as  they 
would  have  been  passed  upon  in  due  time  on  the  lower  plane. 


In  reference  to  the  suggestion  of  the  Commission  that  the 
carriers  increase  their  revenues  by  other  than  a  general  ad- 
vance of  5%  in  freight  rates  (estimated  by  the  carriers  to 
yield  perhaps  $50,000,000  in  gross  earnings),  the  railroads 
this  week  presented  to  the  Commission  an  estimate  as  to  the 
possible  revenue  which  may  result  from  advances  and  reforms 
allowed  and  suggested  by  the  Commission  in  its  opinion 
handed  down  July  29,  and  which  the  carriers  plan  to  put  into 
effect.  This  statement  shows  that,  assuming  gross  business 
remain  as  it  was  in  the  fiscal  year  1914,  the  railroads  in  this 
territory  wiU  gain  from  these  advanced  freight  rates  and  re- 
forms in  practice  revenues  amounting  to  approximately 
$9,000,000,  or  1%  of  the  gross  freight  revenues  of  all  the  car- 
riers which  originally  joined  in  the  application  for  the  5% 
advance  and  from  the  advances,  present  and  proposed,  in 
passenger  rates  about  $3,000,000.  The  statement  embody- 
ing this  estimate,  presented  on  behalf  of  the  carriers  by  Mr. 
Butterfield,  Assistant  General  Solicitor  for  the  New  York 
Central  Lines,  in  substance  was  as  follows: 

Assuming  that  all  the  proposed  modifications  of  rates  in  Central  Freight 
Association  territory  are  made  and  that  business  continues  in  relatively  the 
same  volume,  the  Erie  Railroad  estimates  that  the  5%  advance  allowed  in 
Central  Freight  Association  territory  will  yield  to  it  579,000  per  year  in 
revenue,  and  that  the  proposed  advance  in  passenger  rates  will  yield  the 
Erie  $130,000. 

The  Pennsylvania  Lines  Ccist  of  Pittsburgh  estimate  that  advances  in 
commodity  rates  will  yield  S401,000,  reforms  in  practices  $170,000,  and 
that  increases  in  Central  Freight  Association  territory  which  were  permitted 
to  extend  over  into  Trunk  Line  territory  will  yield  SI 00, 000,  thus  making 
a  total  of  $677,000  per  annum  for  the  Pennsylvania  Lines  cast  of  Pittsburgh, 
or  of  4-lOths  of  1%  of  their  gross  freight  revenue. 

The  Baltimore  &  Ohio  estimate  a  total  increase  of  $1,246,200,  including 
the  5%  advance  in  Central  Freight  Association  territory,  the  advance  on 
commodities  and  reforms  in  practice. 

The  Pennsylvania  Lines  west  of  Pittsburgh  estimate  that  the  increases 
allowed  or  suggested  will  amount  to  $1,300,000  per  annum,  or  iyj%  of 
their  gross  freight  revenue. 

Adding  together  these  estimates,  and  taking  the  percentage  which  the 
gross  revenues  of  these  lines  bear  to  the  gross  freight  revenues  of  the  entire 
territory,  it  is  found  that  the  entire  advance  allowed  by  the  Commission 
and  contemplated  in  these  reforms,  will,  if  the  rates  are  made  effective,  yield 
about  $8,000,000  per  year,  or  1  %  of  the  gross  freight  revenues  of  all  carriers 
in  Official  Classification  territory. 

On  Thursday  Mr.  Minnis,  counsel  for  the  Wabash,  became 
involved  in  frequent  exchanges  with  Commissioners  Clem- 
ents, Meyers,  Clark  and  Hall  in  his  efforts  to  show  it  was 
within  the  legal  powers  of  the  Commission  to  extend  relief  for 
the  purpose  of  safeguarding  railway'  credit.  Commissioner 
Clark  asked  if  it  was  contended  that  the  Commission  should 
go  beyond  a  consideration  of  the  reasonableness  of  rates  as 
compared  with  the  cost  of  the  service  rendered.  Mr. 
Minnis  insisted  it  should.  The  policy  of  the  Government 
was  for  the  operation  of  railroads  by  private  capital,  and 
the  increases  asked  were  imperative,  he  said,  if  new  capital 
was  to  be  obtained.  Commissioner  Clements  asked  if 
counsel  thought  the  Commission  should  increase  rates  from 
time  to  time  to  make  good  impairment  of  credit  from  finan- 
cial mismanagement.  Mr.  Minnis  said  disclosures  as  to 
mismanagement  should  be  dealt  with  in  Congress  or  else 
where. 
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Illustrative  of  the  significance  of  the  claim  of  the  railroads 
that  the  difficulties  of  securing  new  capital  and  of  refunding 
old  issues  will  be  greatly  increased  as  a  result  of  the  war  in 
Europe,  the  Eastern  railroads  filed  with  the  Commission  a 
statement  of  the  aggregate  amount  of  securities  maturing 
during  the  fiscal  years  ending  June  30  1915,  1916  and  1917, 
respectively,  for  those  railroads  now  asking  an  increase  in 
freight  rates.  These  railroads  alone,  it  is  stated,  must  pay 
off  or  refund  a  total  of  $537,000,000  during  the  next  three 
years.  Of  this  amount,  $325,000,000  are  represented  by 
short-time  notes,  debentures  and  plain  bonds.  Of  mortgage 
bonds,  $26,000,000  wiU  mature;  of  collateral  trust  bonds, 
$62,000,000;  of  equipment  obligations,  $92,000,000;  of  re- 
ceivers' certificates,  $30,000,000.  By  far  the  greater  portion 
of  these  maturities  will  become  due  before  June  30  1915,  the 
total  amount  which  must  be  refunded  by  that  time  being 
$320,000,000,  of  which  $220,000,000  are  notes,  debentures 
and  plain  bonds.  Out  of  $537,000,000  due  by  all  of  these 
railroads,  $303,000,000  represent  obligations  of  the  three  so- 
caUed  typical  systems,  namely  the  Pennsylvania,  Baltimore 
&  Ohio  and  New  York  Central  Systems.  These  companies 
alone  must  pay  off  $174,000,000  before  June  30  1915,  and  of 
this  amount,  $156,000,000  is  represented  by  short-time  notes, 
debentures  and  plain  bonds. 


At  yesterday's  hearing  Clifford  Thome,  representing 
various  shippers'  associations,  summed  up  opposition  to  the 
advance.  He  said  nothing  new  beyond  the  European  war 
had  been  brought  out  to  justify  the  renewed  appeal.  He 
asserted  the  financial  statements  for  the  current  year,  filed 
by  carriers  to  support  statements  of  inadequate  revenues, 
afforded  no  fair  basis  for  comparison  with  preceding  years, 
because  the  entire  policy  of  the  roads  as  to  rules  of  accounting 
maintenance  charges  had  been  altered. 

He  said  the  1914  charge  showed  great  increase  despite 
falling  revenues,  while  previously  those  two  items  had  always 
moved  in  the  same  direction. 

George  F.  Brownell,  of  counsel  for  the  railroads,  devoted 
much  of  his  argument  to  the  power  of  the  Commission  to 
grant  the  relief  sought  on  the  general  showing  made  at  the 
re-hearing.  He  said  Congress  had  empowered  the  Commis- 
sion to  reverse  itself  if  new  facts  warranted,  and  declared 
the  previous  ruling  denying  increases  would  have  been 
greatly  altered  had  conditions  been  as  they  now  are.  Mr. 
BrowneU  read  a  cablegram  from  Ambassador  Gerard  at 
Berlin,  which  compared  Prussian  and  American  freight 
rates,  showing  the  latter  to  be  lower,  and  said  the  Ambassa- 
dor had  been  informed  by  the  director  of  the  Deutsche  Bank 
that  confidence  of  investors  in  American  securities  was 
shaken  by  rising  wages  and  reduced   freight  rates. 

Commissioner  Meyer  insisted  the  figures  could  be  of  no 
use  to  the  Commissioner,  as  no  basis  for  comparison  of  rates 
was  furnished. 


The  following  editorial  appeared  in  The  Evening  Mail  of 
this  city  on  Oct.  20,  and  is  an  interesting  expression  of  public 
opinion: 

THE  RAILROAD'S  TRUMP  CARD. 

The  railroad  allies  have  Ijrought  up  their  big  guns  before  Washington 
and  are  agam  laying  siege  to  the  Inter-State  Commerce  Commission.  What 
may  bo  regarded  as  the  42-ccntimetre  unit  in  their  verbal  equipment  is 
this  unparalleled  and  twentieth  century  peroration  by  the  spokesman  for 
the  carriers: 

"Should  it  appear  at  any  time  that  the  emergency  has  passed,  the 
Commission  ha-s  the  power  to  order  any  reduction,  and  I  am  of  the  opinion 
that  should  reductions  bo  shown  to  be  warranted,  the  railroads  would  not 
oppose  them." 

In  the  case  decidc-d  In  July  the  Commission  first  officially  recognized  the 
fact  that  "net  operating  income  Is  smaller  than  is  demanded  in  the  interest 
of  both  the  general  public  and  the  railroads,"  but  its  recommendations  for 
relief  had  no  ImmwJiato  producing  power.  They  may  be  effective  after 
a  few  years  of  trial.  Meanwhile  creditors  are  pressing.  A  world  crisis 
has  arisen  and  an  (jnKjrgency  exists.  The  record  of  the  four  years  covered 
by  th(!  last  petition  for  higher  rates  was  bad  enough,  but  the  facts  concerning 
1911  are  startling.  ' 

If  the  Commission  was  impressed  from  the  record  of  191.3  that  more  In- 
come was  ntKidful.  that  fa<:t  must  surely  bo  emjihaslzcd  by  the  191 1  figures 
and  drilled  home  by  the  rejjorts  for  the  first  quarter  of  191,'i.  It  cannot 
now  go  off  into  the  province  of  conjecture  and  expect  to  exi)and  railroad 
credit  with  a  I!rand(-lslan  bellows. 

In  th(!  .luly  dix'islon  what  s(!emed  to  many  a  potty  aggression  In  a  monu- 
mental brief  wfis  th(!  section  devoted  to  the  Lock  of  railroad  falme.ss  In 
animating  public  ojiinion  In  favor  of  the  carriers'  case.  The  se<|uel  Is  an 
agrecnumt  Initiated  by  the  railroads  not  to  oppose  a  reduction  In  rates  after 
this  crisis  Is  pa.sse<l  "if  such  reductions  be  shown  to  bi!  warranted." 

There  is  no  galliTy  play  about  this.  It  Is  (eminently  progrijsslvo.  We 
can  imagine  that  the  concission  came  h  ird  from  a  class  who  have  boon 
used  to  getting  their  own  way  and  to  be  pe(!vish  under  rtwtralnt.  It  stands 
on   record,   i  owever,  and   Is  tlu!  trumj>  card   lliaL  will   win   over  the  last 

maining  bit  of  i>ubllc  and  official  opposition  to  an  Increase  in  rates- 


We  also  quolr  the  following  from  the  St.  Louis  "Times" 
as  an  indif-atiori  how  intclliK'nt  i)ii])lic!  sentiment  in  the  West 
views  the  existing  plight  of  tlie  railroads: 


A  MUDDLED  POLICY. 

Bere  is  a  message  for  Senator  James  A.  Reed  to  carry  back  with  him 
to  the  nation's  capital.  We  intrust  the  message  to  Senator  Reed  because 
he  has  so  far  proved  himself  to  be  a  representative  who  represents  ideas 
rather  than  narrow  party  policies. 

The  present  government  of  the  United  States  is  suffering  from  too  much 
nexporienco,  too  much  theory,  too  much  experiment.  The  message  we 
deliver  to  Senator  Reed  has  to  do,  concretely,  with  one  phase  of  misgovem- 
ment  that  is  leading  Reed's  party  and  the  countrj'  at  large  into  the  worst 
situation  that  has  come  upon  them  since  the  days  of  the  Civil  War.  The 
policies  at  Washington  seem  to  be  and  are,  in  effect,  without  singleness 
of  purpose,  unless  that  purpose  is  to  bring  about  chaos,  which  we  refuse 
to  believe. 

The  other  day  a  Judge  of  the  United  States  court,  a  man  ripe  in  knowledge 
of  law  and  his  country's  development,  issued  an  order  to  the  receiver  of 
the  Wabash  Railroad,  instructing  him  to  apply  to  the  Interstate  Commerce 
Commission  for  authority  to  raise  the  Wabash  Company's  rates.  Without 
looking  further,  we  find  here  a  jumble  of  authority  and  policy  that,  if 
it  were  duplicated  in  a  private  business  enterprise,  would  bring  about 
an  immediate  reorganization  and  wholesale  dismissals. 

One  branch  of  the  Government  supported  by  State  legislators  here  and 
there  throughout  the  country,  makes  it  practically  impossible  for  railroads 
to  pay  their  expenses,  while  another  branch,  the  judicial,  specifically  orders 
ts  appointee,  the  Receiver,  to  appeal  in  turn  for  help  from  the  Source. 

Thus  do  we  find  the  Government  operating  an  endless  chain  of  diffi- 
culties. 

It  takes  no  learned  mind  to  see  that  either  the  judge  who  ordered  the 
Wabash  receivership  to  apply  to  the  Inter-State  Commerce  Commission 
for  higher  rates  is  wrong,  or  that  the  branch  of  the  Government  that  forced 
the  low  rates  is  wrong.  We  do  not  have  to  be  told  that  Judge  Adams  is 
right.  We  do  not  have  to  be  told  that  Receiver  Pryor  should  be  allowed 
the  rates  for  which  he  has  been  instructed  to  apply. 

We  should  know,  however,  who  is  responsible  for  this  chaotic  condition; 
who  is  responsible  for  this  muddled  policy,  and  whether  there  is  in  this 
country  a  leadership  big  enough  and  strong  enough  and  intelligent  enough 
to  unravel  the  tangle  and  suggest  a  definite  way  out. 

It  is  hardly  necessary  to  point  out  that  dead  railroads  mean  dead  com- 
merce, a  great  reduction  in  the  demand  for  steel  and  lumber,  the  rail- 
roads being  the  greatest  purchasers  of  these  commodities;  and  with  the 
falling  off  for  a  demand  of  steel  and  lumber  the  very  vitals  of  our  indus- 
trial machinery  are  pierced  and  the  wheels  stopped. 

It  may  not  be  locally  popular  at  this  particular  moment  for  Senator 
Reed  or  any  other  Democratic  leadre  to  take  a  stand  against  the  processes 
that  have  brought  about  this  deplorable  condition,  but,  whether 
Senator  Reed  takes  it  or  whether  it  is  left  for  some  other  man  to  take,  that 
man  will  come  out  in  the  end  as  the  prophet  of  political  righteousness  of 
the  highest  type. 


DIVIDEND  REDUCTIONS  BY  RAILROAD  AND 
INDUSTRIAL  CORPORATIONS. 
Wholesale  dividend  omissions  and  reductions  by  iron  and 
steel  companies  and  kindred  concerns  in  the  past  two  weeks 
show  the  poor  conditions  existing  in  that  industry,  in  con- 
siderable part  as  a  result  of  affairs  in  Europe.  Foremost 
among  these  is  the  announcement  this  week  by  the  U.  S. 
Steel  Corporation  that  the  quarterly  dividend  to  be  paid 
Dec.  30  on  the  common  stock  will  be  only  one-half  of  1% 
contrasting  with  1 M  %  previously  paid  each  quarter.  This 
reduces  the  yearly  return  to  2%  from  5%.  Judge  E.H. 
Gary,  Chairman  of  the  board,  made  the  following  statement 
in  connection  with  the  reduction  of  the  dividend  on  the 
common  stock: 

The  decision  concerning  the  common  dividend  was  made  with  reluctance 
by  the  board  of  directors,  but  they  were  of  the  opinion  that  it  was  made 
necessary  by  the  present  condition  of  business  and  the  prospects  for  the 
immediate  future. 

The  Cambria  Steel  Co.  has  decided  to  pay  its  regular 
quarterly  dividend  of  1M%  due  next  month  in  scrip  in- 
stead of  cash.  The  Cleveland-Cliffs  Iron  Co.  has  passed 
the  quarterly  dividend  of  23^%  ordinarily  paid  next  month. 
The  Colorado  Fuel  &  Iron  Co.  voted  not  to  declare  a  divi- 
dend on  the  preferred  stock.  No  action  on  the  quarterly 
dividend  of  1%%  on  the  first  pref.  stock  was  taken  by  the 
directors  of  the  Eastern  Steel  Co.  at  the  regular  monthly 
meeting.  The  Inland  Steel  Co.  this  week  announced  a  re- 
duction in  the  quarterly  dividend  to  19c,  payable  Dec.  1, 
13//%  having  been  the  quarterly  rate  previously.  The  New 
Central  Coal,  which  has  paid  2%  at  each  semi-annual 
period  since  1908,  declared  only  1%  payable  Nov.  2. 

The  record  of  omission  and  reductions  in  the  mining  list 
was  swelled  by  the  addition  of  the  (Greene  Cananca  Copper 
Co.,  whose  directors  this  week  failed  to  take  any  action  on 
the  quarterly  dividend  of  1%.  It  is  said  that  the  works  in 
Mexico  have  been  entirely  shut  down  for  some  time.  The 
Nevada  Wonder  Mining  Co.,  a  silver  property,  announced 
a  reduction  of  its  semi-annual  dividend  to  5%,  as  against 
10%  paid  previously.  It  is  stated  that  the  silver-producing 
companies  have  been  forced  to  store  practically  their  entire 
production  since  the  beginning  of  August,  silver  being  un- 
salal)le   at    pn^sent. 

The  Seaboard  Air  Line  Co.  voted  last  week  to  defer  action 
oil  Iho  quarterly  dividend  of  1%  on  the  preferred,  owing  to 
business  conditions  resulting  from  the  Kuroix'an  war,  the 
same  cause  being  ascribed  for  the  failure  of  the  directors  of 
the  Auburn  it  Syracuse  Elec.  Ky.  to  declare  the  usual  quar- 
terly dividenil  of  1H%  "U  its  preferred  sto(?k.     The  Wash- 


Oct.  31  1914.] 


THE    CHRONICLE 


1269 


ington-Virginia  Ry.  declared  a  dividend  of  1%  on  the  com- 
mon stock  against  1J^%  paid  previously. 

The  industrial  corporations  to  feel  the  effects  of  the  busi- 
ness depression  as  indicated  by  changes  in  dividends  grows 
daily.  The  American  Bank  Note  omits  the  quarterly  divi- 
dend of  1  %  on  the  common  stock  usually  paid  in  November; 
J.  G.  Brill  Co.  makes  its  quarterly  div-idend  to  be  paid  on 
preferred  stock  Nov.  2,  1%  as  against  1K%  paid  in  August 
last;  the  Cockshutt  Plow  Co.  deferred  its  quartei-ly  dividend 
of  1%%  on  the  prefen-ed  stock  usually  paid  in  October;  the 
Harmony  Mills  voted  to  omit  the  quarterly  dividend  on  the 
7%  preferred  stock;  no  action  was  taken  on  the  quarterly 
dividend  of  the  preferred  stock  of  Harrison  Bros.  &  Co., 
usually  paid  Nov.  1;  Kansas-Oklahoma  Oil  &  Refining  omits 
its  regular  quarterly  dividend  on  the  7%  cumulative  par- 
ticipating preference  shares;  the  Laurel  Lake  Mills  directors 
have  voted  to  omit  the  usual  quarterly  disbursement  oll]/^% 
on  Nov.  1;  the  Mexican  Telephone  &  Telegraph  Co.  has  de- 
cided not  to  pay  the  regular  semi-annual  dividend  of  23^% 
due  Nov.  1.  "The  unsettled  state  of  affairs  in  that  country 
(Mexico)  has  made  it  impossible  for  accountants  to  make  up 
proper  statements  of  income  and  expenses  and  the  value  of 
what  net  earnings  have  been  made  in  Mexico  cannot  be 
translated  in  American  currency  values  because  exchange 
is  unobtainable."  The  U.  S.  Bobbin  &  Shuttle  Co.  failed 
to  declare  a  dividend  on  its  common  stock  for  November. 

The  already  large  list  of  Canadian  corporations  affected 
has  been  increased  by  the  failure  of  the  Canadian  Car  & 
Foundry  Co.  to  pay  the  regular  quarterly  dividend  oi  1%% 
in  October.  Carriage  Factories  directors  have  voted  to  de- 
fer the  usual  quarterly  dividend  of  1^%  on  preferred  stock 
due  Oct.  31.  The  Dominion  Bridge  Co.  declares  a  quarterly 
dividend  of  1M%  payable  Nov.  16,  against  2%  paid  in 
August  last.  The  Ontario  Steel  Products  deferred  the  divi- 
dend of  1?4%  on  preferred  stock. 


THE  COLORADO  MINERS'  STRIKE. 

Dispatches  from  Washington  state  that  President  Wilson  is 
seriously  considering  whether  he  has  authority  to  close  the 
Colorado  coal  mines  involved  in  the  strike,  if  the  operators 
continue  to  refuse  the  plan  of  settlement  proposed  by  him. 
The  Attorney-General  conferred  with  the  President  on 
Thursday,  and  reports  have  it  that  Mr.  Wilson  has  asked 
him  for  a  legal  opinion  as  to  his  right  to  close  the  mines.  It  is 
well  known  that  the  President  is  unwilling  to  keep  Federal 
troops  in  Colorado  indefinitely,  but  the  difficulty  about 
withdra\\dng  them  is  that  the  miners'  organization  has  plain- 
ly intimated  that  fighting  and  rioting  will  be  renewed  should 
the  Federal  troops  be  removed. 

In  view  of  the  fact  that  closing  of  the  mines  appears  to  be 
actually  under  consideration,  the  following  letter  from  Presi- 
dent Welborn  of  the  Colorado  Fuel  &  Iron  Co.  possesses 
decided  interest.  It  will  be  observed  that  Mr.  Welborn  saj^s 
the  company  in  September  had  over  10,000  miners  at  work 
and  as  far  as  this  company  is  concerned  the  strike  is 
a  thing  of  the  past.  In  these  circumstances  it  would  be 
nothing  less  than  monstrous,  should  the  President  carry  out 
his  threat  to  close  the  mines  or  take  forcible  possession  of 
them. 

THE  COLORADO  FUEL  &  IRON  CO.,  DENVER,  COLORADO. 

October  22  1914. 
"The  Editor,  The  Financial  Chronicle,  New  York  City. 

"Dear  Sir — I  hope  it  is  not  too  late  for  me  to  express  my 
appreciation  of  the  tone  of  your  editorial  comment  of  Sep- 
tember 26th  on  the  President's  proposed  truce  in  connection 
with  the  Colorado  coal  mine  strike,  a  copy  of  which  but  re- 
cently came  to  my  notice. 

"Much  has  been  said  about  this  matter  in  the  newspapers 
of  the  country,  based  apparently  upon  misinformation.  It 
is  therefore  very  gratifjang  and  comforting  to  us  to  read 
such  soimd  views  as  yours,  which  show  a  correct  view  of 
the  real  issue. 

"The  lawlessness  and  murderous  violence  that  have 
attended  the  strike  would  not  have  occurred  had  those  direct- 
ing the  strike  understood  from  the  beginning  that  the  laws 
would  be  enforced,  and  that  they  would  be  prevented  from 
arming  themselves  and  their  followers,  in  defiance  of  the 
State  authority.  I  make  this  statement  with  no  intention 
of  criticizing  the  motives  of  those  vested  with  tlie  authority 
of  and  responsibihty  for  maintaining  law  and  order. 

"The  workmen,  except  a  very  small  proportion,  were 
opposed  to  the  strike.  They  desired  only  to  be  left  alone 
and  allowed  to  work  in  the  places  of  their  choice. 


"Had  the  strike  been  called  and  conducted  in  an  orderly 
manner,  its  weakness  would  have  demonstrated  itself  imme- 
diately. It  was  only  through  intimidation  and  the  abso- 
lute defiance  of  the  authority  of  the  State  that  the  labor 
organization,  determined  upon  forcing  its  regime  upon 
the  mining  companies  and  the  workmen,  was  able  in  any  ma- 
terial way  to  affect  the  coal-mining  operations. 

"The  number  of  men  at  work  in  August  of  this  year  at  all 
of  the  coal  mines  of  the  State  was  9,500.  This  had  increased 
to  10,504  in  September;  a  somewhat  further  increase  has 
taken  place  during  tliis  month,  and  the  production  is  now 
sufficient  to  meet,  not  only  the  current  demands,  but  the 
probable  winter  season  requirements.  In  fact,  some  of  the 
mines  of  the  Colorado  Fuel  &  Iron  Company  are  forced  to 
lie  idle  practically  every  day  on  account  of  shortage  of  demand . 

"The  only  thing  that  prevents  the  withdrawal  of  the  Fed- 
eral troops  from  this  State  and  the  peaceful  operation  of  the 
coal  mines,  now  producing  all  of  the  coal  that  can  be  sold, 
is  the  continued  presence  and  threats  of  the  lawless  element. 

"Within  the  last  few  days,  an  officer  of  the  United  Mine 
Workers  of  America,  a  leader  of  the  Southern  Colorado  Dis- 
trict, is  reported  by  unquestionable  authority  to  have  said, 
in  effect,  that  if  the  Federal  troops  are  withdrawn  the  strik- 
ers will  attack  the  State  militia  and  the  mine  property,  and 
that  in  preparation  for  such  event,  the  union  men  in  neigh- 
boring States,  to  the  number  of  3,000,  have  been  organized, 
drilled  and  armed  and  are  in  readiness  to  make  the  move 
when  caUed  upon. 

"These  'strikers'  are  now  composed  to  a  greater  extent  than 
heretofore  of  men  who  were  never  employed  in  our  mines; 
because  of  the  fact  that  during  the  past  two  months  a  large 
number  of  our  former  employees,  who  have  presumably  not 
been  connected  with  the  former  violence,  have  returned  to 
work. 

"Yours  very  truly, 

"J.   F.   Welborn   President." 


THE  STOCK   EXCHANGES  AND   STOCK   AND  BOND 

PRICES. 

Considerable  interest  was  aroused  this  week  by  dispatches 
from  Washington  which  in  substance  reported  that  it  was 
the  intention  of  Comptroller  of  the  Currency  Williams  to 
recognize  the  closing  prices  of  July  30  in  valuing  collateral 
for  loans  by  national  banks  rather  than  the  lower  "gutter 
market"  prices.  One  dispatch  quotes  the  Comptroller  in 
explaining  any  misunderstanding  in  the  matter  as  saying: 

I  have  made  no  hard  and  fast  rule  in  respect  to  fixing  the  price  of  stocks 
or  bonds  offered  as  security  for  loans  from  national  banks  or  of  securities 
now  held  by  national  banks  to  secure  loans  previously  made. 

I  have  been  in  constant  touch  with  national  bank  examiners,  and  they 
understand  that  the  department  wishes  to  exercise  wise  discretion  and 
liberality  within  the  bounds  of  safety  in  order  to  expedite  the  return  to 
normal  business  conditions. 

I  can  conceive  that  stocks  and  bonds  of  corporations  that  have  passed 
or  reduced  their  dividends  since  the  Stock  Exchange  closed  are  more  de- 
sirable as  securities  for  loans  by  banks  than  the  bonds  and  stocks  of  cor- 
porations that  have  paid  their  regular  dividends  when ,  perhaps,  they  have 
not  earned  them. 


WUliam  H.  Smith,  Commissioner  of  Banking  of  Pennsyl- 
vania, is  reported  as  saying  regarding  the  poUey  to  be  pur- 
sued by  his  department  in  the  valuation  of  collateral  de- 
posited with  banks: 

All  stock  exchanges  of  the  country,  as  well  as  the  real  estate  exchanges, 
closed  about  July  30,  so  there  have  been  no  open  quotations  to  guide  valu- 
ations since  that  time,  and  hence  this  department  followed  the  practice 
adopted  by  financial  interests  generally  of  taking  the  last  known  sales, 
which  were  on  July  30,  as  a  basis  of  valuation. 

There  is  very  little  to  bo  said  about  the  policy  of  the  Banking  Depart- 
ment in  Pennsylvania  concerning  the  financial  conditions  through  which 
we  have  passed,  except  that  its  best  efforts  have  been  extended  to  aid  all 
institutions  under  its  supervision,  provided  that  the  business  conducted 
was  consistent  with  the  laws. 

The  intent  of  the  law  in  our  supervision  is  that  we  talk  as  little  as  possible 
about  banks  and  this  rule  has  been  strictly  observed  through  the  months 
we  have  just  passed.  Fortunately,  there  have  been  no  cases  in  which  the 
department  has  been  called  upon  to  exercise  its  drastic  authority  in  behalf 
of  depositors,  whose  interests  the  creation  of  the  department  was  intended 
to  seifeguard. 


The  New  York  Stock  Exchange  Special  Committee  of 
Five  made  the  following  ruling  this  week: 

October  29   1914. 
On  all  loans  of  securities  between  members,  as  well  as  on  contracts  for 
securities  still  unsettled,  the  interest  to  and  including  Oct.  31  must  be  paid 
on  Nov.  2. 

Referring  to  rulings  of  the  Special  Committee  of  Five, 
with  regard  to  transactions  in  listed  bonds,  the  Special  Com- 
mittee on  Listed  Bonds  under  date  of  Oct.  24  calls  attention 

to  the  following: 

1.  It  is  re(iuested  that  orders  to  buy  or  sell  Listed  Bonds  be  filed  with  the 
Clearing  House. 

2.  The  price  to  be  filed  may  be  either  above  or  below  the  last  quoted 
transactions. 
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3.  Upon  receipt  of  orders  buyers  are  immediately  put  in  communication 
■with  sellers,  and  by  this  method  buyers  and  sellers  secure  advantages 
which  could  not  otherwise  be  obtained. 

4.  The  orders  must  be  g.  t.  c,  and  if  changed  or  canceled  bj'  reason  of 
purchase  or  sale,  or  for  any  other  reason,  the  notice  must  be  promptly 
sent  to  the  Clearing  House. 

5.  Before  consummating  a  trade  the  price  must  be  approved  by  the  Committee. 


A  further  relaxation  in  trading  in  unlisted  bonds  was 
made  this  week  when  the  Committee  of  Seven  announced 
that  transactions  in  unlisted  notes  and  bonds  maturing  prior 
to  Nov.  1  1917  and  unlisted  serial  railroad  equipment  notes 
need  not  be  submitted  to  them  for  approval.  On  Sept.  19 
last  the  Committee  exempted  in  the  same  manner  unlisted 
bonds  owned  by  the  dealer.  Following  is  the  ruling  made 
this  week: 

In  view  of  the  progress  made  toward  the  restoration  of  normal  conditions 
in  several  branches  of  the  bond  market,  it  is  the  opinion  of  the  committee 
of  Seven  that  transactions  in  unlisted  notes  and  bonds  maturing  prior  to 
Nov.  1  1917  and  unlisted  serial  railroad  equipment  bonds  of  all  maturities 
need  not  be  submitted  to  them  for  their  approval.  While  the  committee 
feels  that  it  is  unwise  as  yet  that  any  general  circularizing,  with  prices, 
of  other  issues  should  be  attempted,  they  approve  such  circulars  on  the 
equipment  bond  and  short-term  issues  above  mentioned. 


At  a  meeting  of  the  Board  of  Governors  of  the  New  York 
Stock  Exchange  on  Oct.  28  Arthur  Turnbull  was  elected  to 
fill  the  vacancy  on  the  Board  caused  by  the  resignation  of 
Rudolph  Keppler.  Ernest  Groesbeck  was  elected  to  the  Law 
Committee  in  place  of  Mr.  Keppler.  A  resolution  was 
adopted  expressing  regret  at  Mr.  Keppler's  retirement  and 
appreciation  of  his  long  services. 

The  following  were  elected  to  the  recently  formed  Commit- 
tee on  Quotations:  E.  V.  D.  Cox,  Frederick  C.  De  Veau, 
R.  T.  H.  Halsey,  Leroy  Frost  and  William  C.  Van  Antwerp. 
The  committee's  chief  duty,  it  is  said,  will  be  to  supervise 
the  renting  of  wire  service  on  stock  quotations  to  brokerage 
houses  by  the  Western  Union  Telegraph  Co.,  the  purpose 
being  to  prevent  bucket  shops  from  getting  direct  wire  re- 
ports of  prices  established  on  the  Stock  Exchange. 


Regarding  the  selling  of  listed  stocks  ex-dividend  in  the 
private  trading  now  being  done,  the  New  York  "Sun"  has 
the  following: 

The  Committee  of  Five  announced  yesterday  that  listed  stocks  would 
hereafter  not  be  quoted  ex-dividend  in  the  private  trading  now  being  done 
under  the  supervision  of  the  authorities.  That  is  to  say,  where  a  stock 
has  once  been  quoted  ex-dividend  since  the  Exchange  closed,  no  further 
deductions  will  be  made  in  the  minimum  prices  when  the  books  of  the 
company  close  for  a  second  dividend. 

The  reason  given  was  that  to  allow  a  second  deduction  in  the  minimum 
price  of  a  stock  on  account  of  another  dividend  would  reduce  the  rule  to  an 
absurdity.  This  may  be  true,  but  the  question  is  thereby  raised  as  to  the 
purpose  of  allowing  a  deduction  in  the  first  place  if  not  now.  If  the 
committee  was  to  maintain  price  limits  arbitrarily  without  regard  to 
dividends,  why  was  not  this  attitude  adopted  at  the  start? 

Atchison  was  quoted  ex-dividend  a  few  days  after  the  Exchange  closed. 
The  l'A%  dividend  was  deducted  from  the  closing  price  of  July  30  and  bids 
at  a  minimum  price  of  88  K  have  been  approved  since.  On  Friday  next 
Atchison  will  again  be  quoted  ex-dividend,  but  the  price  will  remain  the 
same.  Therefore,  on  Thursday  it  will  be  possible  to  buy  Atchison  with  a 
dividend  on  at  88M; ,  while  on  Friday  the  price  limit  will  remain  the  same  in 
spite  of  the  fact  that  the  dividend  is  not  included.  This  has  the  effect  fo 
the  time  being  of  automatically  raising  the  minimum  price  of  Atchison  1  }i 
points. 


The   New   York    "Sun"    prints    the    following    regarding 
public  auction  sales: 

Announcement  by  Adrian  IT.  Muller  &  Son  that  it  will  sell  on  Oct.  28 
at  public  auction  shares  of  an  inactive  unlisted  stock  raised  the  quastion 
of  whether  the  auctioneers  will  resume  sales  in  listed  stocks.  It  stoi)ped 
these  sales  on  the  closing  of  the  Stock  Exchange. 

At  the  office  of  the  auctioneers  yesterday  (Oct.  24)  it  was  said  that  sales 
of  ll.stod  stocks  would  bo  conducted  if  any  were  offered,  but  that  up  to  the 
present  none  had  been. 


The  Chicago  committees  which  have  been  working  for  some 
time  past  on  a  bond  trading  plan  have  reached  an  agreement 
with  tlu!  Clearing  House  in  the  matter.  It  was  announced 
that  five  leading  issues  of  lionds  had  been  marked  down  on  an 
average  of  4  points  under  July  30  closing  prices  as  a  minimum 
basis  for  dealings.  The  is.sues  and  their  minimum  prices  an?: 
Chicago  City  liy.  /5s,  953^;  Chicago  Railways  1st  5s,  93; 
Commonwealth  Edison  5s,  965^;  Chicago  Telephone  5s, 
96%;  and  People's  Gas  refunding  5s,  96.  It  is  considered 
that  these  njductions,  whicii  affect  the  most  active  local 
issues,  are  preliminary  to  a  general  reduction  later. 


It  is  stated  that  a  movement  has  btien  started  looking 
toward  the  re-opening  of  the  Cincinnati  Stock  lOxf^hange 
Nov.  2.  A  petition,  it  is  reportcfd,  will  Ix!  prosontod  in  a  few 
days  to  the  (iovernors. 

The  I'hiIa(l<iF)hia  "Press"  makes  the  following  statement 
regarding  rcchmtions  in  minimum  prices  at  which  trading 
wilLlio  sanction(!d  by  the  J'liiiadclpliia  Stock  Exdiango: 


Although  the  Committee  of  Five  of  the  Philadelphia  Stock  Exchange  has 
made  some  reductions  in  the  minimum  prices  at  which  trading  will  be 
sanctioned,  no  steps  have  been  taken  towards  a  wholesale  reduction  or  the 
establishment  of  an  open  auction  market  as  reported  in  some  quarters. 
With  each  security  the  reduction  is  made  to  fit  the  situation.  The  mini- 
mum price  of  Pennsylvania  RR. ,  for  instance,  has  been  reduced  to  51 5^ ,  as 
compared  with  53,  the  closing  price  on  July  30.  Of  the  reduction  of  IM 
points,  34  of  a  point  was  due  to  the  taking  off  of  the  last  quarterly  dividend 
from  the  price.  If  the  usual  quarterly  dividend  of  75  cents  a  share  Is 
declared  by  the  Pennsylvania  directors  to-day,  the  Committee  of  Five 
may  also  mark  down  the  price  again  by  this  amount,  but  should  the  stock 
be  in  good  demand  and  limited  supply,  no  attention  will  be  paid  to  the 
dividend,  but  the  present  price  upheld.  On  the  "gutter  market"  in  New 
York,  Pennsylvania  is  reported  to  be  50  or  par  bid. 


The  Committee  on  Securities  of  the  Pittsburgh  Stock  Ex- 
change adopted  the  following  resolution  Oct.  29  and  ordered 
it  sent  to  all  members: 

Owing  to  a  disposition  on  the  part  of  some  members  of  the  Pittsburgh 
Stock  Exchange  to  trada  outside  of  the  Gommittse  on  Securities,  that  com- 
mittee reminds  members  that  the  resolution  of  the  Board  of  Directors 
adopted  Aug.  13  1914  is  still  in  force,  with  its  penalties. 

All  offers  to  buy  or  sell  must  be  made  through  the  committes  and  no 
offers  at  less  than  the  closing  prices  of  Thursday,  July  30  1914,  will  be  con- 
sidered except  when  stoclcs  S3'l  ex-dividend,  when  one  dividend  may  be 
deducted,  and  in  bonds,  on  which  moderate  concessions  are  allowed. 


According  to  the  Chicago  "Herald"  of  the  29th,  Guy  H. 
Butolth,  of  Honolulu,  who  has  been  visiting  in  the  Chicago 
financial  district,  says  the  Honolulu  Stock  Exchange  is  the 
only  one  that  has  not  closed  during  the  European  war. 
The  Honolulu  Exchange  has  thirteen  members,  and  the  mem- 
berships are  worth  $10,000  each. 


Trading  on  the  Toronto  Exchange,  which  was  begun  on 
Oct.  15  in  a  limited  number  of  stocks,  a  list  of  which  we  re- 
ported in  these  columns  on  Oct.  24,  was  resumed  in  practi- 
cally the  entire  list  on  Oct.  26.  All  transactions  wiU  be  for 
cash  only.  It  appears  to  be  the  intention  to  allow  no  pub- 
licity concerning  transactions.  The  official  statement  of 
the  committee  says: 

Owing  to  the  satisfactory  manner  in  which  transactions  have  gone  through 
the  Toronto  Stock  Exchange  Committee  in  the  intsrlisted  stocks,  it  has 
been  decided  to  extend  the  list  to  embody  all  the  sscurities  listed  on  the 
Exchange,  the  same  special  rules  to  pertain  to  the  full  list  as  to  the  partial. 


COTTON  NOT  CONTRABAND. 
Supplementing  the  opinion  of  Cone  Johnson,  Solicitor  for 
the  Department  of  State  at  Washington  (referred  to  in  these 
columns  Oct.  17),  that  neither  cotton-seed  products  nor  cot- 
ton can  be  regarded  as  contraband  by  belligerent  Powers, 
assurances  that  the  British  Government  does  not  regard  cot- 
ton as  contraband  of  war  were  received  at  the  State  Depart- 
ment on  the  25th  inst.  These  advices  came  to  Washington 
through  Ambassador  Page  at  London,  to  whom  they  were 
conveyed  by  Sir  Edward  Grey,  British  Secretary  of  State 
for  Foreign  Affairs.  In  an  announcement  in  the  matter  is- 
sued at  Washington  on  the  25th,  Acting  Secretary  of  State 

Robert  Lansing  said: 

A  telegram  from  the  American  Ambassador  at  London,  received  this 
morning,  says  that  Sir  Edward  Grey  stated  that  the  Camperdoon,  at  Storn- 
away, Scotland,  loaded  with  cotton  and  cotton  products,  is  not  detained 
by  the  British  Government,  but  by  the  Scotch  owners  of  the  ship,  because, 
as  he  hoars,  there  is  some  difference  between  the  owners  and  the  American 
charterers.  Sir  Edward  said  that  he  wished  to  remind  the  Ambassador 
that  cotton  is  not  in  the  list  of  contraband  and  its  shipment  will  not  be  in- 
terfered with  as  contraband. 

Further  assurances  that  Great  Britain  would  not  interfere 

with  cotton  shipments  were  contained  in  a  statement  issued 

by  Secretary  of  the  Treasury  McAdoo  on  the  26th,  folio wng 

the  delivery  to  Acting  Secretary  Lansing  of  a  note  by  Sir 

Cecil  Spring-Rico,   the  British  Ambassador  to  the  United 

States,  definitely  setting  out  the  position  of  Great  Britain 

toward  that  commodity.     The  New  York  "Times"  prints 

this  letter  as  follows: 

British  Kmbassy.    ^\'(lshinaton ,  Oct.   2(>   1914. 

Dear  Mr.  Counselor — In  coin;)lianco  with  your  request,  I  telegraphed  on 
the  23rd  inst.  to  my  Ooverniuont  to  inquire  what  was  their  view  with  re- 
gard to  cotton  and  whether  or  not  they  considered  it  to  bo  contraband. 
You  addressed  this  question  to  Tuo,  as  you  said  there  seemed  to  be  doubts 
in  certain  (luarters  in  this  country  as  to  the  attitude  of  JMy  CJovoniinont. 

Last  night  I  received  a  reply  from  Sir  ICdwaril  Gro.v,  in  which  he  aiithor- 
|Z(M  me  to  give  the  assurance  that  cotton  will  not  be  seized,  lie  |)oints  out 
that  cotton  has  not  been  i)ut  in  any  of  our  lists  of  contraband,  and,  lus  your 
Department  must  be  aware  from  the  dr.ift  i)roclamatioii  now  in  your  pos- 
session, It  Is  not  proi)()sed  to  include  it  in  our  new  list  of  contraband.  It  Is, 
therefore,  as  far  as  Groat  Britain  is  conceriuxl,  in  the  I'riH-  list,  and  will  re- 
main there.     I  am,  dear  Mr.  Counselor. 

Yours  sincerely, 

CECIL   SPKINC.-RICE. 

The  statem(>nt  of  Sticretary  McAdoo  bearing  on  the  sub- 
ject said: 

It  lias  been  announced  by  the  Statu  Department  that  di-finilo  assurances 
have  boon  nx-oivcd  froni  the  llrilish  (;ovi'rrimcnl  tli.il  cotton  will  not  bo 
treal(«l  by  (ircat  llrllaiii  as  contraband,  and  that  It  Is  on  the  free  list 
and  will  so  remain.  There  is  no  rca-son.  thorerore.  why  underwriters  who 
cover  marlnt!  anil  war  risk  insurance  should  now  hesitate  to  i.ssue  j)oIiciivs 
on  cotton  In  neutral  bottoms,  so  far  lis  Grojil  Britain  is  concornotl.     The 
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Bureau  of  War  Risk  Insurance  of  the  Treasury  Department  is  TVTiting  in- 
surance freely  on  cotton  when  carried  in  American  vessels. 

The  matter  seemingly  came  up  anew  the  past  week,  with 
the  request  on  the  24th,  made  by  Senators  of  the  Southern 
cotton  States,  that  Acting  Secretary  Lansing  obtain  assur- 
ances from  the  belligerent  nations  of  Europe  that  shipments 
of  cotton  from  the  United  States  to  neutral  or  belligerent 
countries  would  not  be  detained  or  seized. 


TANK  STEAMER  SEIZURES— MINERAL  OIL  EXPORTS 
NOT  TO  BE  MOLESTED  IF  ULTIMATE 
DESTINATION  IS  NEUTRAL. 
The  attitude  of  Great  Britain  toward  shipments  of  mineral 
oils  was  set  out  this  week  by  Sir  Cecil  Spring-Rice,  the 
British  Ambassador,  his  explanation  coming  as  a  result  of  the 
recent  seizure  by  Great  Britain  of  three  Standard  Oil  vessels — 
the  John  D.  Rockefeller,  the  Brindilla  and  the  Platuria. 
In  the  case  of  the  two  last-named  steamers,  there  had  been 
a  transfer  to  the  American  registry,  but,  according  to  the 
understanding  of  President  Wilson,  the  question  of  the  change 
of  registry  did  not  enter  into  proceedings  taken  by  Great 
Britain  in  the  case  of  either,  but  centred  on  the  ultimate 
destination  of  their  cargoes,  and  this  was  true  also  of  the  tank 
steamer  John  D.  Rockefeller.  In  indicating  the  attitude  of 
the  British  Government  on  the  question  involved.  Sir  Cecil 
Spring-Rice,  under  instructions  from  Sir  Edward  Grey, 
sent  the  following  communication  on  the  26th  inst.  to 
Acting  Secretary  of  State  Robert  S.  Lansing: 

"Dear  Mr.  Counselor. — With  reference  to  the  case  of  the  Rockefeller,  I 
think  it  would  be  opportune  were  I  to  make  some  remarks  on  the  general 
question  of  contraband  and  the  attitude  of  the  British  Government. 

"You  are  doubtless  aware  that  in  the  last  few  weeks  there  has  been  a 
marked  increase  in  the  export  of  certain  articles,  as  compared  with  previous 
years,  to  those  neutral  countries  which  are  in  direct  communication  with 
the  belUgerent  nations.  I  will  choose,  among  many,  the  smgle  instance 
of  mineral  oils,  and  the  returns  for  the  month  of  September.  Whereas,  the 
value  of  the  United  States  exports  of  the  principal  exports  for  that  month 
as  compared  with  September  1913  have  decreased  from  107  to  74  million 
dollars,  or  30%,  the  export  of  gasoline,  naphtha,  &c.,  has  increased  from 
20  to  23  million  gallons,  or  15%,  and  of  fuel  oil  from  36  to  58  million 
gallons,  or  61%. 

"I  need  not  point  out  that  the  course  of  the  present  war  has  shoivn 
the  im.mense  importance  of  the  motor,  the  air-ship  and  the  submarine, 
all  of  which  are  consumers  of  mineral  oil.  I  may  add  that  there  is  reason 
to  believe  that  mineral  oil  in  all  its  forms  may  be  used  for  these  purposes. 

"A  large  proportion  of  the  exports  of  this  country  has  been  consigned  to 
neutral  ports,  and  according  to  evidence  in  our  possession  has  been  trans- 
mitted from  them  to  a  belligerent  country.  As  you  are  aware,  the  Supreme 
Court  of  the  United  States  in  18G3  considered  vessels  as  carrying  contra- 
band, although  sailing  from  one  neutral  port  to  another,  if  the  goods 
concerned  were  destined  to  be  transported  by  land  or  sea  from  the  neutral 
port  of  landing  into  enemy  territory.  It  then  decided  that  the  character 
of  the  goods  is  determined  by  their  ultknate  and  not  their  immediate 
destination,  and  this  doctrine  was  at  the  time  acquiesced  in  by  Great 
Britain,  though  her  own  trade  was  the  chief  sufferer. 

"On  the  other  hand,  the  neutral  coimtries  concerned,  who  are  anxious  in 
the  Interests  of  their  neutrality  to  avoid  being  used  as  bases  for  hostilities 
by  either  belligerent,  are  now  making  arrangements  which  will  give  sure 
guaranties  that  articles  which  may  be  used  m  war  shall  not  be  re-exported. 
In  a  word,  they  are  anxious  to  prevent  their  ports  from  becoming  the  back- 
doors of  either  belligerent.  AVhen  these  arrangements  are  complete,  it  is  to 
be  confidently  hoped  that  trade  between  neutrals  will  be  subject  to  little 
or  no  hindrance. 

"But  it  is,  of  course,  essential  in  the  interests  of  free  and  undisturbed 
trade  between  neutrals  that  every  security  possible  should  be  provided  in 
order  to  enable  belligerents  to  form  a  speedy  and  sure  judgment  as  to  the 
neutral  destination  of  goods  which  may  be  used  for  peaceful  or  warlike 
purposes.  In  the  case  of  the  Rockefeller,  which  was  bound  for  a  port  in 
the  neighborhood  of  the  chief  naval  port  of  a  belligerent,  the  oil  she  carried 
was  consigned  to  order,  and  there  was,  therefore,  no  guaranty  that  it  would 
not  be  forwarded  to  the  enemy.  She  was  accordingly  detained  until  proof 
was  afforded  of  the  neutral  destination  of  her  cargo  and  the  intention  of  the 
neutral  government  to  prevent  re-export. 

"It  is  to  be  hoped  that  for  the  future  adequate  precaution  will  be  taken  fai 
order  to  show  the  real  destination  of  goods  consigned  to  neutrals  which,  if 
trans-shipped  to  a  belligerent,  might  be  used  for  belligerent  purposes. 

"I  may  observe  in  conclusion  that  although  the  British  Government 
have  detained  cargoes  of  contraband  in  order  to  make  sure  that  they  are 
really  intended  for  neutral  countries,  and  have  retained  .some  cargoes,  such 
as  copper  destined  for  Krupp's  ammunition  works,  they  have  not  yet 
taken  a  single  cargo  without  paying  for  it  and  have  allowed  every  cargo 
really  destined  for  neutral  countries  to  proceed  to  its  destination. 

"I  am,  dear  Mr.  Counselor, 

""Yours  sincerely, 

"CECIL  SPRING-RICE." 

The  Rockefeller  was  released  by  the  British  Government 
on  the  22d  inst.,  following  the  protest  made  by  the  State 
Department  on  the  21st  against  its  .seizure.  In  announcing 
the  release  of  the  steamer,  the  British  Ambassador  issued 
the  following  statement  on  the  22d,  based  on  advices  received 
from  London: 

"The  John  D.  Rockefeller  was  detained  because  there  was  nothing  to 
show  in  her  papers  for  whom  the  oil  she  carried  was  destined.  It  was  only 
consigned  'to  order.'  It  has  now  been  ascertained  that  the  oil  in  her  tanks 
was  destined  for  the  Danish  Petroleum  Co.,  and  that  there  is  in  Denmark 
an  embargo  on  exjMjrtation.  Directions  were  at  once  given  for  the  release 
of  the  vessel.  Fuel  and  lubricants  were  declared  conditional  contraband 
by  the  proclamation  of  August  4." 

The  Rockefeller  is  an  American-owned  vessel,  and  had 
undergone  no  change  of  ownership.     She  was  bound  from 


one  neutral  port  to  another,  having  left  Philadelphia  for 
Copenhagen  on  Sept.  2;  the  steamer  Brindilla  was  seized 
by  the  British  auxiliary  cruiser  Caronia  on  the  13th  inst. — 
the  day  she  had  cleared  from  New  York  for  Alexandria, 
Egypt;  she  was  released  on  the  26th;  formal  protest  against 
its  seizure  was  entered  by  the  State  Department  on  the  22d 
inst.  The  Platuria  was  seized  off  the  coast  of  Scotland  by 
British  cruisers  on  the  23d.  It  is  stated  that  both  the 
Platuria  and  the  Brindilla  have  always  been  owned  by  the 
Standard  Oil  Co.,  but  previous  to  the  war  were  flying  the 
German  flag.  With  the  enactment  of  the  ship-registry  law 
they  took  out  American  registry.  The  Brindilla,  before  its 
change,  had  been  known  as  the  Washington;  the  Platuria 
had  been  known  as  the  Diamant. 

On  the  23d  the  Standard  Oil  Co.  of  New  Jersey  issued 
the  following  statement  in  the  matter: 

"Recent  statements  in  the  New  York  press  in  connection  with  the  seizure 
of  the  steamers  John  D.  Rockefeller,  Brindilla  and  Platuria,  under  the 
American  flag,  carrying  cargoes  of  illuminating  oil  destined  for  neutral 
ports,  have  mtimatcd  that  there  was  some  doubt  as  to  the  ultimate  des- 
tination of  these  shipments. 

"The  Standard  Oil  Co.  wishes  to  state  emphatically  that  the  cargoes  in 
question  represent  normal  shipments  of  illuminating  lamp  oil  to  old-es- 
tablished clients  of  theirs  who  have  large  distributing  organizations  in  their 
respective  markets  for  supplying  the  local  trade. 

"The  shipments  are  in  no  sense  unusual  and  if  an  embargo  is  to  be  placed 
on  this  commerce  it  will  have  a  serious  effect  on  the  petroleum  industry 
of  the  United  States,  in  addition  causing  great  inconvenience  and  suffering 
to  the  public  in  neutral  coimtries  who  have  depended  upon  the  United 
States  for  their  supplies  of  this  illuminant." 


Following  the  issuance  of  the  British  Ambassador's  letter 
quoted  above,  the  Standard  Oil  Company  of  New  Jersey 
took  occasion  to  make  the  following  statement  on  Thurs- 
day: 

In  order  to  correct  any  current  misstatements,  the  Standard  Oil  Co. 
of  New  Jersey  declares  its  exports  of  illuminating  oil  and  gasoline  to  the 
neutrai  Dutch  and  Scandinavian  ports  to  have  been  materially  less  from 
Aug.  1  to  Oct.  24  than  for  the  corresponding  period  of  1913. 


A  protest  against  the  seizure  this  week  by  the  British 
authorities  of  steamers  whose  cargoes  consisted  partly  of 
copper  was  filed  on  the  28th  with  the  State  Department 
by  the  American  Smelting  &  Refining  Company,  the  Ameri- 
can Metal  Company,  Ltd.,  the  United  Metals  Selling  Com- 
pany and  the  Consolidated  Metals  Company.     The  pro- 

testants  said: 

The  undersigned,  representing  nearly  90  per  cent  of  the  copper  export 
trade  of  this  country,  have  the  honor  to  lay  before  you  the  following  facts: 
We  learned  yesterday  by  cable  that  the  Italian  steamers  San  Giovanni  and 
Regina  d'ltalia  have  been  seized  by  British  authoritias  at  Gibraltar  because 
part  of  cargoes  consist  of  copper  shipped  from  this  country.  The  San 
Giovanni  has  450  tons  belonging  to  the  American  Smelting  &  Refining 
Company  and  consigned  in  conformity  with  universal  practice  in  the  trade 
to  order  of  that  company  at  Genoa.  The  Regina  'dltalia  has  1,160  tons, 
of  which  150  belong  to  the  American  Smelting  &  Refining  Company,  200 
to  the  American  Consolidated  Metal  Company  and  410  to  tne  United 
Metals  Selling  Company,  practically  all  being  consigned  in  the  usual  course 
in  the  same  way. 

We  are  further  advised  this  morning  by  shipping  agents  that  the  American 
Line  steamship  Kroonland,  flying  the  American  flag  and  having  on  board 
800  tons  of  copper  belonging  to  the  American  Smelting  &  Refining  Com- 
pany and  .500  to  the  United  Metals  Selling  Company, has  also  been  seized, 
and  is  detained  at  Gibraltar,  the  copper  being  consigned  in  the  usual  course 
as  in   the  other  cases. 

Moreover,  we  have  just  been  notified  by  the  New  York  agents  of  the 
Sicilian  American  line,  that,  for  reasons  which  cannot  be  explained,  it  ab- 
solutely declines  to  ship  any  copper  by  its  steamer  San  Giorgio,  and  this 
morning  the  Lloyd  Sabaudo  line  has  given  notice  of  its  refusal  of  a  ship- 
ment of  copper  and  cancellation  of  contract  unless  the  name  of  an  Italian 
consignee  shall  be  given,  together  with  a  guaranty  that  the  copper  shall 
not  be  re-exported  from  Italy,  which  guaranty  it  is  manifestly  impossible 
for  the  American  exporter  to  give.  These  measures  of  interference  with 
our  commerce  threaten  to  stop  altogether  the  exportation  of  copper  from 
the  United  States  to  Europe,  and  this  means  practically  the  stopping  of 
the  export  business  in  that  metal,  except  to  England  and  France,  since 
there  is  no  demand  for  the  American  product  outside  of  Europe. 

The  stopping  of  the  export  trade  would  affect  disastrously  the  copper 
mining  industry  throughout  the  West.  We  beg  leave  respectfully  to  ask 
consideration  of  the  facts  above  set  forth  and  such  representations  and 
action  by  our  Government  as  it  may  deem  appropriate  for  the  relief  of  the 
critical  situation  in  which  the  industry  we  represent  is  now  placed,  and  we 
shall  be  very  grateful  to  be  acquainted  of  the  action  taken  by  the  Depart- 
ment to  that  end. 

AMERICAN  SMELTING  &  REFINING  COMPANY. 

THE  AMERICAN  METAL  COMPANY  .LTD. 

UNITED   METALS   SELLING   COMPANY. 

CON.SOLIDATED   METALS  COMPANY. 


After  a  conference  between  Acting  Secretary  Lansing  of  the 
State  Department  and  Sir  Cecil  Spring  Rico,  the  Briti.sh  Am- 
bassador, on  the  29th ,  it  was  stated  authoritatively  that  Great 
Britain  probably  would  release  the  vessels  carrj'ing  American 
copper  detained  at  Gibraltar.  It  was  learned  that  the  Italian 
Government  ah-eady  has  declared  an  embargo  on  the  ex- 
portation of  copper  to  belligerent  countries,  but  that  the 
notification  had  not  formerly  reached  England.  As  soon 
as  the  fact  is  communicated  through  official  channels,  the 
steamers  destined  to  Italy  wiU  be  permitted  to  continue 
their  voj'age,  according  to  the  view  of  British  officials  at 
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Washington,  unless  some  other  circumstances  in  connection 
■with  the  activities  of  the  ships  not  yet  reported  develops. 
Incidentally,  the  British  Ambassador  revealed  that  negotia- 
tions were  well  under  way  between  Great  Britaia  and  all  the 
neutral  countries  of  Europe  whereby  the  neutral  government 
in  each  case  would  act  as  the  consignee  of  all  products  classed 
as  conditional  contraband.  The  machinery  of  this  arrange- 
ment has  not  yet  been  perfected,  but  it  is  intended  to  place 
the  guaranty  of  each  neutral  government  behind  shipments 
so  as  to  insure  against  re-exportation.  In  the  case  of  copper 
already  on  the  way  to  Italy  or  Sweden  or  Greece,  the  British 
Government  will  be  guided  by  the  ultimate  destination  of 
each  cargo,  offering  to  buy  copper  believed  to  be  consigned 
indirectly  to  Krupp's  ammunition  works  in  Germany  or 
Austrian  factories. 


THE  GOLD  FUND. 
We  have  received  from  Messrs.  Morris  Brothers  of  Port- 
land, Oregon,  the  foUo-ning  concerning  the  contribution  of 
the  banks  of  that  city  to  the  $100,000,000  gold  fund: 

Portland,  Oregon,  Oct.  24  1914. 
To  the  Editor: 

Dear  Sir — In  your  issues  of  Oct.  3d  and  17th,  under  the  captions  "The 
Gold  Fund  Proposal"  and  "The  Gold  Fund,"  specific  mention  is  made  of 
contributions  to  this  fund  by  different  bariking  centres.  We  note  in  this 
connection  that  while  reference  is  made  to  the  Pacific  Coast  States,  no  men- 
tion of  or  credit  is  given  to  Portland,  Ore.,  with  its  contribution  to  the  fund 
of  $1,500,000. 

The  combined  assets  of  the  Portland  banks  (Sept.  12  1914),  capital, 
surplus  and  deposits,  aggregated  $82,500,000.  Seattle,  Wash.,  banks' 
combined  assets  aggregated  $93,900,000.  Seattle  contributed  to  the 
Gold  Fund  $750,000.  Spokane  banks'  combined  assets,  $36,850,000. 
Spokane  contributed  to  the  Gold  Fund  $500,000.  Tacoma  combined 
bank  assets  $24,740,000.  Tacoma  contributed  to  theGold  Fund$250,000. 
In  other  words,  Portland,  with  bank  assets  of  eighty-two  and  on-half  mil- 
lions, contributed  $1,500,000  to  this  fund,  against  a  total  of  $1,500,000 
on  the  part  of  the  three  Washington  cities  having  combined  bank  assets 
of  $1.55,500,000. 

Going  further  afield,  Los  Angeles,  Cal.,  contributed  only  $1,000,000  to 
the  Gold  Fund;  Washington,  D.  C,  $750,000;  Baltimore,  $1,000,000; 
Cincinnati,  $1,500,000,  and  Cleveland,  $1,750,000.  The  fact  that  Port- 
land was  called  upon  for  such  a  relatively  large  contribution  to  this  fund  is 
either  conclusive  evidence  of  its  marked  financial  supremacy  or  otherwise 
is  rank  discrimination.  If  any  credit  is  due  to  the  respective  communities 
supporting  this  movement,  you  undoubtedly  will  be  glad  to  include  Port- 
land in  referring  to  the  same  through  your  columns. 
\  ery  truly  yours, 

C.  K.  WILLIAMS,  President. 


THE  FOREIGN  EXCHANGE  PROBLEM. 

Following  last  week's  conferences  in  Washington  to  consider 
the  foreign  exchange  situation  and  the  international  features 
of  the  cotton  problem.  Sir  George  Paish  and  Basil  B.  Black- 
ett,  representing  the  British  Treasury,  conferred  further  with 
members  of  the  Reserve  Board  yesterday.  At  the  confer- 
ence on  the  23d,  which  was  participated  in  by  the  bankers 
in-vited  to  join  in  the  deliberations  by  Secretary  McAdoo 
last  week,  it  was  decided  to  appoint  a  committee  to  confer 
with  the  foreign  representatives  to  work  out  the  details  of 
a  solution  of  the  problems  which  have  been  the  subject  of 
discussion.  This  committee  consists  of  Benjamin  Strong  Jr . , 
A.  H.  Wiggin,  James  Brown,  Governor  Hamlin  and  Paul  M, 
Warburg  of  the  Reserve  Board. 

Regarding  last  Friday's  conference,  the  "Times"  says: 

In  his  remarks  Sir  George  Pai-sh  gave  as  an  estimate  of  what  might  be 
called  current  UabillUes  on  the  part  of  the  United  States  to  Great  Britain 
and  placed  the  aggregate  at  about  $200,000,000.  During  the  conference 
various  estimates  were  given  of  this  indebtedness  and  some  placed  the  total 
as  high  as  $300,000,000.  But  it  was  explained  that  much  misinformation 
and  misapprehension  existed  as  to  the  nature  of  the  obligations  entering 
Into  the  fistimates. 

The  $200 ,000 ,000  estimated  by  Sir  George  Paish  embraced  a  large  amount 
of  ttocurllles  maturing  in  the  course  of  the  next  three  months,  some  of  them 
as  late  as  Jan.  15.  It  was  pointed  out  that  in  tiie  interval  named,  at  the 
rate  that  Great  Britain  was  now  buying  flour,  leather,  meats,  various 
raunlllons  of  war  and  other  staples ,  there  would  .soon  bo  created  a  balance 
of  trade  In  favor  of  this  country  which  would  take  care  of  a  considerable 
proportion  of  the  accruing  bulk  of  debt. 

Among  the  baiikiirs  there  were  two  lines  of  consideration  manifest  In  the 
dlHCu-HsIon.  A  majority  «tood  squarely  for  the  ))ayment  of  all  obligations 
In  gold  at  the  dale  of  maturity  without  any  debate  or  concern  as  to  the 
maintenance  of  the  volume  of  gold  In  this  country.  This  attlludo  was  based 
on  the  confidence  entertained  generally  that  the  new  Fe<lcral  Reserve  bank 
system  would  be  iiiaiiguratf^l  Kurcly  by  the  last  of  November,  and  with 
that  event  there  would  be  a  rc^Icaso  of  such  a  largo  volume;  of  gold  now  held 
In  bank  rcsorvw  that  no  difficulty  would  again  be  felt  iis  to  the  availabllily 
of  the  gold  of  the  country  for  loans  or  for  foreign  exchange. 

When  the  conference  got  Into  the  dls<;usslon  of  the  cotton  situation, 
however,  a  somewhat  dlffer(!nt  view  was  (!X))rc«Ked.  This  came  in  con- 
nection with  the  suggestion  that  (iroat  Britain  would  buy  her  share  of  the 
export  of  cotton  If  a  |)lan  could  be  advaiuH^d  that  all  could  agree  upon. 
The  project  of  fixing  a  price  of  0  cents  on  cotton  In  wareliouH(«,  and  buying 
with  Hhort-llnie  not(M  or  loaning  on  warehouse  receipts  at  the  same  price, 
brought  out  a  protest  from  two  or  thre<!  prcwent  againNt  any  Idea  of  financing 
the  adversity  of  the  cotton  ijroducers  In  a  Hi)eculatlv(;  way  that  would  ulti- 
mately sacrifice  the  cotton  crop  to  the  advantage  of  the  lendiT  or  the  for- 
eign  buyer. 

The  Htatoment  was  made  by  one  speaker  that  thoro  oxlste<l  a  well-or- 
Rani/.(;<I  iigrcoment  In  Kurope  not  to  '  uy  our  cotton.  The  effwt  of  this  had 
boon  U)  throw  the  Houtliern  cotton  planter  Inli)  distress  and  take  away  l,io 


power  of  the  United  States  to  meet  its  current  international  obligations. 
This  Mr.  Blackett  met  with  a  firm  denial.  He  said  that  in  his  opinion  no 
such  agreement  had  been  made  or  thought  of  in  England  or  anywhere  else, 
and  he  felt  perfectly  sure  that  no  such  agreement  existed. 

The  restriction  was  due,  he  said,  entirely  to  the  most  obvious  and  natural 
causes.  The  Manchester  Exchange  was  closed  just  after  the  New  York 
Stock  Exchange  and  the  stock  exchanges  of  the  various  cities  in  this  coun- 
try were  closed  because  the  members  could  not  deal  in  futures.  At  the  same 
time,  he  added,  there  was  a  good  deal  of  spot  cotton  being  bought  from  day 
to  day. 

The  remarks  of  the  bankers  also  brought  out  that  reliance  for  the  relief 
of  the  cotton  situation  was  being  based  on  the  organization  of  the  cotton 
pool,  which  will  be  able  to  take  care  of  a  large  proportion  of  the  export  crop 
and  so  tide  over  the  situation  until  the  Reserve  banks  are  in  operation. 

The  British  Treasury  representatives  were  in  New  York 
on  Thursday  of  this  week,  and  met  the  Committee  of  Five  of 
the  New  York  Stock  Exchange.  The  following  statement 
concerning  the  conference  was  given  out  at  the  Stock  Ex- 
change following  its  conclusion: 

When  Sir  George  Paish  arrived  at  New  York  from  London,  his  friends 
on  the  Governing  Board  of  the  New  York  Stock  Exchange  asked  him  to 
meet  the  Committee  of  Five.  Sir  George  has  been  very  busy  at  Washing- 
ton, and  had  no  opportunity  of  accepting  this  invitation  until  to-day,  when 
he  met  the  committee  quite  informally,  with  Mr.  Basil  B.  Blackett,  who 
came  with  hun  on  his  visit  to  America. 

Sir  George  explained  to  the  committee  his  views  on  the  economic  aspects 
of  the  war  as  affecting  England  and  America,  with  particular  reference  to 
the  reopening  of  the  stock  exchanges.  He  said  that  a  resumption  of  busi- 
ness through  the  stock  exchanges  should  be  effected  as  speedily  as  possible. 
He  thought  that  many  of  the  difficultirs  had  already  been  removed  and 
that  the  essential  thing ,  a  restoration  of  confidence,  was  rapidly  coming 
into  sight  in  both  England  and  America. 

That  liquidation  of  American  seciyities  by  English  holders  will  be  small 
In  volume.  Sir  George  regards  as  tolerably  certain.  His  observations  of 
American  conditions  since  his  arrival  here  has  persuaded  him  that  our  re- 
sources will  not  be   taxed  to  absorb  such  sales. 

Sir  George  had  no  information  as  to  when  the  London  Stock  Exchange 
would  reopen,  but  his  advices  were  that  both  the  British  banks  and  the 
Exchange  were  working  harmoniously  toward  that  end. 

A  conference  was  held  by  the  foreign  representatives  on 
the  same  day  with  the  Conference  Committee  of  the  New 
York  Cotton  Exchange. '  The  New  York  "Times"  says: 
"It  was  learned  that  the  visitors  did  not  feel  that  there  was 
any  merit  in  the  proposal  that  England  should  take  a  large 
amount  of  cotton  now,  to  be  paid  for  through  the  cancella- 
tion of  American  obligations.  This  was  one  of  the  plans  dis- 
cussed at  Washington.  When  asked  if  this  suggestion  would 
be  adopted.  Sir  George  said  that  England  had  no  need  of  the 
cotton  at  this  time,  and  was  certainly  not  in  position  to  tie 
up  $100,000,000,  more  or  less,  for  the  relief  of  growers  in 
this  country." 


TRANSFER  OF  SHIPS  TO  AMERICAN  REGISTRY. 

The  "Robert  Dollar"  of  the  Dollar  Steamship  Co.,  which 
had  formerly  operated  under  the  British  flag  but  was  trans- 
ferred to  American  registry,  reached  New  York  on  the  22d 
flying  the  American  flag.  It  was  refused  clearance  papers 
at  Rio  de  Janeiro,  Brazil,  on  Sept.  17,  the  British  consul 
having  refused  to  recognize  it  as  an  American  ship.  When 
it  finally  sailed  from  the  Brazilian  port  on  Sept.  23  it  carried 
the  British  colors.  On  reaching  St.  Lucia  the  vessel  hoisted 
the  American  flag.  Nearly  5,000,000  feet  of  pine  lumber, 
the  largest  cargo  of  its  kind  ever  brought  into  New  York 
by  a  single  steamship,  was  aboard  the  Robert  Dollar. 


BETTER    DISTRIBUTION    OF   HARVEST   HANDS. 

The  United  States  Commission  on  Industrial  Relations  has 
taken  the  first  steps  toward  bringing  about  a  conference  of 
State  officials,  farmers,  bankers  and  others  in  the  grain 
States  of  the  Missouri  Valley  for  the  purpose  of  devising 
methods  for  better  distribution  of  harvest  hands  in  future 
seasons.  It  is  planned  to  hold  the  conference  in  Kansas  City 
during  December.  Letters  of  invitation  have  been  sent  to 
the  heads  of  State  departments  of  agriculture,  and  of  labor, 
secretaries  of  commercial  clubs,  grain  merchants,  social 
workers,  bankers  and  others  in  the  States  of  Kansas,  Missouri 
Oklahoma,  Nebraska,  North  and  South  Dakota  and  Min- 
nesota. Secretary  Houston  of  the  Department  cf  Agricul- 
ture at  Washington  and  Secretary  Wilson  of  the  Depart- 
ment of  Labor,  also  will  be  asked  to  attend  the  conference. 
The  Commission  is  acting  in  co-operation  with  State  offi- 
cials, and  particularly  Avith  W.  G.  Ashton,  Assistant  State 
Labor  Commi.ssioncr  of  Okluhonia.  During  tlio  harvest 
.season  just  clo.sed  the  Commission  on  industrial  Uelatious 
kept  two  agents  in  the  field.  They  traveled  with  the  harvest 
hands  and  lived  and  worked  willi  tliein.  Otlu>r  agents  of 
the  Commission  have  studied  the  problem  from  the  stand- 
point of  the  employment  agencies,  farmers,  bankers  and  Slate 
officials.  'I'his  investigation  is  said  to  have  .shown  a  dcpiora- 
hlo  luck  of  authenti(!  infornuition,  or  of  any  machinery  for 
])rop('rly  dinu'ting  the  (lislril)ution  of  harvest  hands. 

At  the  conference  planned  for  Dc'ccinhcr  an  attempt  will 
bo  made  to  secure  the  co-operation  of  the  delegates  and  of  the 
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organizations  which  they  represent  ward  working  out  some 
plan  for  the  better  distribution  labor.  The  plan  is  to  ap- 
point a  committee  of  five  to  workout  some  such  plan  and  to 
report  back  to  another  conference  to  be  held  in  February.  At 
this  latter  conference  it  is  hoped  that  action  can  be  taken 
toward  putting  into  effect  a  plan  that  wiU  improve  condi- 
tions next  summer. 

Valuable  recommendations  are  expected  from  W.  G.  Ash- 
ton,  Assistant  State  Commissioner  of  Labor  of  Oklahoma. 
Mr.  Ashton  is  actively  co-operating  with  the  Commission  in 
planning  the  December  conference.  In  Oklahoma  he  has 
worked  out  an  ingenious  scheme  by  which  accurate  state- 
ments of  the  number  of  men  needed  and  of  the  approximate 
time  they  will  be  needed  are  obtained  from  the  farmers. 
Mr.  Ashton's  office  then  acts  as  a  centre  of  distribution  both 
of  farm  laborers  and  of  correct  information  regarding  the 
demand  for  labor.  It  is  believed  that  some  agency  can  be 
established  in  every  State  that  will  co-operate  with  other 
agencies  in  other  States  to  du'ect  the  annual  movement  of 
harvest  hands.  One  of  the  abuses  which  it  is  hoped  to  end 
is  the  practice  of  certain  private  employment  agencies  in 
the  large  Eastern  cities  of  charging  as  much  as  $5  or  $10  and 
sending  them  to  the  Labor  Commissioner  of  some  Western 
State  with  no  more  definite  knowledge  of  the  demand  than 
they  have  obtained  by  reading  advertisements  nad  news 
dispatches  in  the  newspapers.  Eventually  the  Commission 
believes  that  the  distribution  of  harvest  hands  can  be  properly 
brought  about  through  the  system  of  Federal  employment 
exchanges  which  it  will  urge  Congress  to  establish. 


INSPECTION  OF  INCOME  TAX  RETURNS. 
Regulations  governing  the  inspection  of  income  tax  re- 
turns of  corporations,  joint-stock  companies,  associations  or 
insurance  companies  were  promulgated  by  the  Treasury  De- 
partment under  date  of  July  28  and  were  printed  in  the  Aug.  27 
number  of  Treasury  Decisions.  The  inspection  of  returns 
of  corporations  will  be  permitted  by  any  bona  fide  stock- 
holder who  can  furnish  to  the  Secretary  of  the  Treasury  a 
legitimate  reason  therefor.  Returns  of  individuals  are  not 
to  be  open  to  the  inspection  of  any  person  other  than  the 
proper  officers  and  employees  of  the  Treasury  Department 
or  persons  rendering  the  same;  under  no  conditions  are  they 
to  be  made  public  except  where  such  publicity  shall  result 
through  the  use  of  such  returns  in  any  legal  proceedings  in 
which  the  United  States  is  a  party.  All  returns  of  corpora- 
tions, joint-stock  companies  or  associations,  or  insurance 
companies,  as  well  as  those  of  individuals,  may  be  furnished 
upon  approval  by  the  Secretary  of  the  Treasury,  for  use  in 
any  legal  proceeding  before  any  United  States  grand  jury 
or  in  the  trial  of  any  cause  to  which  both  the  United  States 
and  the  person  or  corporation  or  association  rendering  the 
return  are  parties,  either  as  plaintiff  or  defendant.  The 
President's  order  with  regard  to  the  inspection  of  the  returns 
and  the  regulations  in  full  issued  in  accordance  therewith,  are 
as  follows: 

INSPECTION  OF  INCOME  TAX  RETURNS— EXECUTIVE  ORDER 

—REGULATIONS. 

[T.  D.  2016.] 

Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.   C,  Aug.   18   1914. 
To  Internal  Revenue  Officers  and  Others  Concerned: 

The  following  Executive  order,  together  with  regulations  signed  by  the 
Secretary  and  approved  by  the  President,  relative  to  the  publicity  feature 
of  Sec.  2  of  the  Act  of  Oct.  3  1913,  imposing  an  income  tax.  Is  hereby  pub 
lished.for  your  information.  W.  H.  OSBORN, 

Commissioner  of  Internal  Revenue 


Executive  Order. 

Pursuant  to  the  provisions  of  Section  2  of  the  Tariff  Act  of  Oct.  3  1913. 
said  section  providing  for  an  income  tax,  and  which  contains  in  Paragraph  G 
sub-paragraph  (d)  the  following  provision: 

When  the  assessment  shall  be  made,  as  provided  in  this  section,  the  re- 
turns, together  with  any  corrections  thereof  which  may  have  been  made  by 
the  Commissioner,  shall  be  filed  in  the  office  of  the  Commissioner  of  In- 
ternal Revenue  and  shall  constitute  public  records  and  be  open  to  inspec- 
tion as  such:  Provided,  That  any  and  all  such  returns  shall  be  open  to  in- 
spection only  upon  the  order  of  the  President,  under  rules  and  regulations 
to  be  prescribed  by  the  Secretary  of  the  Treasury  and  approved  by  the 
President;  Provided  further.  That  the  proper  officers  of  any  State  imposing 
a  general  income  tax  may,  upon  the  request  of  the  Governor  thereof,  havo 
access  to  said  returns  or  to  any  abstract  thereof,  showing  the  name  and 
income  of  each  such  corporation,  joint-stock  company,  association  or  in- 
surance company,  at  such  times  and  in  such  manner  as  the  Secretary  of  the 
Treasury  may  prescribe, 

it  is  hereby  ordered,  that  all  such  returns  shall  be  subject  to  inspection  In 
accordance  and  upon  compliance  with  rules  and  regulations  prescribed  by 
the  Secretary  of  the  Treasury  and  approved  by  the  President,  bearing 
even  date  herewith.  WOODROW  WILSON. 

The  White  House,  July  28  1914. 

[No.  1999.) 


REGULATIONS  GOVERNING  THE  INSPECTION  OF  RETURNS  OF 

T  NS,     JOINT=STOCK     COMPANIES,     ASSOCIA- 

TIONS, OR  INSURANCE  COMPANIES,  MADE  IN  COMPLI- 
ANCE WITH  THE  REQUIREMENTS  OF  SECTION  2  OF 
THE  ACT  OF  OCT.  3  1913. 

Treasury  Department. 
Washington,  D.  C,  July  28  1914. 
Inspection    of    Returns. 

By  Section  2  of  the  Act  of  Oct.  3  1913,  Congress  imposed  a  tax  upon  the 
entire  net  income  arising  or  accruing  from  all  sources  to  every  citizen  of 
the  United  States,  whether  residing  at  home  or  abroad,  and  to  every  per- 
son residing  in  the  United  States,  though  not  a  citizen  thereof,  and  upon 
the  entire  net  income  from  all  property  owned  and  of  every  business,  trade 
or  profession  carried  on  in  the  United  States  by  persons  residing  elsewhere, 
and  upon  every  corporation,  joint-stock  company,  or  association,  and  every 
insurance  company,  with  certain  exceptions,  engaged  in  business  in  the 
United  States,  and  prescribed  the  method  of  handling  the  returns  of  annual 
net  income  filed  in  compliance  with  said  law,  as  follows: 

(d)  When  the  assessment  shall  be  made,  as  provided  in  this  section , 
the  returns,  together  with  any  corrections  thereof  which  may  have  been 
made  by  the  Commissioner,  shall  be  filed  in  the  office  of  the  Commissioner 
of  Internal  Revenue  and  shall  constitute  public  records  and  be  open  to 
inspection  as  such:  Provided,  That  any  and  all  such  returns  shall  be  open 
to  inspection  only  upon  the  order  of  the  President,  under  rules  and  regula- 
tions to  be  prescribed  by  the  Secretary  of  the  Treasury  and  approved  by 
the  President:  Provided  further.  That  the  proper  officers  of  any  State  im- 
posing a  general  income  tax  may,  upon  the  request  of  the  Governor  thereof, 
have  access  to  said  returns  or  to  an  abstract  thereof,  showing  the  name  and 
income  of  each  such  corporation,  joint-stock  company  or  association  or  in- 
surance company,  at  such  times  and  in  such  manner  as  the  Secretary  of  the 
Treasury  may  prescribe. 

For  the  purpose  of  making  effective  the  legislative  intent  thus  expressed 
the  President  has  ordered  that  such  returns  shall  be  open  to  inspection  un- 
der the  following  rules  and  regulations.     The  word  "corporation,"  when 
used  alone  herein,  shall  be  construed  to  refer  to  corporations,  joint-stock 
companies  or  associations,  and  insurance  companies. 

1 .  The  return  of  every  individual ,  and  of  every  corporation ,  joint-stock 
company  or  association,  and  every  insurance  company,  whether  foreign 
or  domestic,  shall  be  open  to  the  inspection  of  the  proper  officers  and  em- 
ployees of  the  Treasury  Department.  Returns  of  individuals  shall  not  be 
subject  to  inspection  by  any  one  except  the  proper  officers  and  employees 
of  the  Treasury  Department. 

2.  Where  access  to  any  return  of  any  corporation  is  desired  by  an  officer 
or  employee  of  any  other  department  of  the  Government,  an  application 
for  permission  to  inspect  such  return,  setting  out  the  reasons  therefor, 
shall  be  made  in  writing,  signed  by  the  head  of  the  executive  department  or 
other  Government  establishment  in  which  such  officer  of  employee  is  em- 
ployed, and  transmitted  to  the  Secretary  of  the  Treasury.  If  the  return 
of  a  corporation  is  desired,  to  be  used  in  any  legal  proceedings  other  than 
those  to  which  the  United  States  is  a  party,  or  to  be  used  in  any  manne 
by  which  any  information  contained  in  the  return  could  be  made  public, 
the  application  for  permission  to  inspect  such  return  or  to  furnish  a  certi- 
fied copy  thereof  shall  be  referred  to  the  Attorney  General, and,  if  recom- 
mended by  him,  transmitted  to  the  Secretary  of  the  Treasury. 

3.  All  returns,  whetherofpersonsorof  corporations,  joint-stock  companies 
or  associations,  or  insurance  companies,  may  be  furnished,  upon  approva 
of  the  Secretary  of  the  Treasury,  for  use,  either  in  the  original  or  by  cer- 
tified copies  thereof,  in  any  legal  proceedings  before  any  United  States 
grand  jury  or  in  the  trial  of  any  cause  to  which  both  the  United  States  and 
the  person  or  corporation  or  association  rendering  the  return  are  parties, 
either  as  plaintiff  or  defendant,  and  in  the  prosecution  or  defence  or  trial 
of  which  action  or  proceeding  before  a  grand  jury  such  return  would  con- 
stitute material  evidence,  but  in  any  case  arising  in  the  collection  of  the 
income  tax,  the  Conxmissioner  of  Internal  Revenue  may  furnish  for  use  to 
the  proper  officer  either  the  original  or  certified  copies  of  returns  without 
the  approval  of  the  Secretary  of  the  Treasury.  In  all  cases  where  the  use 
of  the  original  return  is  necessary,  it  shall  be  placed  in  evidence  by  the  Com- 
missioner of  Internal  Revenue  or  by  some  officer  of  the  Bureau  of  Internal 
Revenue  designated  by  him  for  that  purpose,  and  after  such  original  rettim 
has  been  placed  in  evidence,  it  shall  be  returned  to  the  files  in  the  office  of 
the  Commissioner  of  Internal  Revenue  at  Washington,  D.  C. 

4.  The  Secretary  of  the  Treasury,  at  his  discretion,  upon  application 
to  him  made,  setting  forth  what  constitutes  a  proper  showing  of  cause,  may 
permit  inspection  of  the  return  of  any  corporation,  by  any  bona  fide  stock- 
holder in  such  corporation . 

The  person  desiring  to  inspect  such  return  shall  make  application,  in 
writing,  to  the  Secretary  of  the  Treasury,  setting  forth  the  reasons  why  he 
should  be  permitted  to  make  such  inspection,  and  shall  attach  to  his  appli- 
cation a  certificate,  signed  by  the  President,  or  other  principal  officer,  of 
such  corporation,  countersigned  by  the  Secretary  under  the  corporate  seal 
of  the  company,  that  ho  is  a  bona  fide  stockholder  in  said  company. 
(Where  this  certificate  can  not  be  secured,  other  evidence  will  bo  considered 
by  the  Secretary  of  the  Treasury  to  determine  the  fact  whether  or  not  the 
applicant  is  a  bona  fide  stockholder  and,  therefore,  entitled  to  inspect  the 
return  made  by  such  company.)  Upon  receipt  of  such  application  the 
corporation  whose  return  it  is  desired  to  inspect  shall  be  notified  of  the  facts 
and  shall  be  given  opportunity  to  state  whether  any  legitimate  reason  ex 
jsts  for  refusing  permission  to  inspect  its  returns  of  annual  net  income  by 
the  stockholder  applying  for  permission  to  make  such  inspection  The 
privilege  of  inspecting  the  return  of  any  corporation  is  personal  to  the  stock- 
holders, and  the  permission  granted  by  the  Secretary  to  a  stockholder  to 
make  such  inspection  cannot  be  delegated  to  any  other  person . 

5.  The  returns  of  the  followingcorporationsshallbeopen  to  the  inspection 
of  any  person  upon  written  application  to  the  Secretary  of  the  Treasury, 
which  application  shall  set  forth  briefly  and  succinctly  all  facts  necessary 
to  enable  the  Secretary  to  act  upon  the  request. 

(a)  The  returns  of  .all  companies  whose  stock  is  listed  upon  any  duly 
organized  and  recognized  stock  exchange  within  the  United  States,  for  the 
purpose  of  having  its  shares  dealt  in  by  the  public  generally. 

(b)  All  corporations  whose  stock  is  advertised  in  the  press  or  offered  to 
the  public  by  the  corporation  itself  for  sale.  In  case  of  doubt  as  to  whether 
any  company  falls  within  the  classification  above,  persons  desiring  to  see 
such  return  shall  make  application,  supported  by  advertisements,  prospec- 
tus, or  such  other  evidence  as  he  may  deem  proper  to  establish  the  fact  that 
the  stock  of  such  corporation  is  offered  for  general  public  sale. 

Returns  can  be  Inspected  only  in  the  office  of  the  Commissioner  of  In- 
ternal Revenue  in  Wa.shington,  D.  C.  In  no  case  shall  any  collector,  or 
any  other  internal  revenue  officer,  outside  of  the  Treasury  Department  In 
Washington,  permit  to  be  inspected  any  return  or  furnish  any  information 
whatsoever  relative  to  any  return  or  any  information  secured  by  him  in 
his  official  capacity  relating  to  such  return,  except  in  answer  to  a  proper 
subpoena  in  a  case  to  which  the  United  States  is  a  party. 

6.  Returns  of  individuals  shall  not  be  open  to  the  inspection  of  any  person 
other  than  the  proper  officers  and  employees  of  the  Treasury  Departmen 
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or  person  rendering  the  same,  and  are  under  no  conditions  to  be  made 
public,  except  where  such  publicity  shall  result  through  the  use  of  such  re- 
turns in  any  legal  proccoduigs  m  which  the  United  States  is  a  party. 

7.  Upon  request  of  the  governor  of  a  State  imposing  a  general  income  tax , 
the  proper  officer  of  such  State,  to  be  designated  by  name  and  official 
posiliou  by  tlie  Governor  of  such  State  in  his  application  to  the  Secretary 
of  the  Treasury,  may  have  access  to  the  returns  or  to  abstracts  thereof 
showing  the  name  and  income  of  each  corporation,  joint-stock  company  or 
association,  or  insurance  company,  at  such  times  and  in  such  manner  as  the 
Secretary  of  the  Treasury  may  prescribe.  Such  appUcation  shall  be  made 
in  writing,  addressed  to  the  Secretary  of  the  Treasiu-y,  and  shall  show 
(first)  that  the  State  whose  governor  makes  the  request  imposes  a  gen- 
eral income  tax;  (second)  the  name  and  address  of  o^ch  corporation,  &c., 
to  which  access  is  desired;  (third)  why  permission  to  inspect  the  returns  of 
the  corporations,  &c.,  named  in  the  request  desired,  and  (fourth)  what  of- 
ficer or  officers  are  designated  to  make  the  desired  inspection,  giving  their 
names  and  official  designations.  Such  request  must  be  signed  by  the  gov- 
ernor of  the  State  and  sealed  with  the  seal  thereof,  and  shall  be  transmitted 
to  the  Secretary  of  the  Treasury  for  his  consideration  and  action  thereon. 
No  provision  is  made  in  the  law  for  furnishing  a  copy  of  any  return  to  any 
person  or  corporation,  and  no  copy  of  any  return  will  be  furnished  to  any 
other  than  the  person  or  corporation  making  the  return,  or  their  duly 
constituted  attorney,  except  as  hereinbefore  authorized. 

The  provisions  herein  contained  shall  be  effective  on  and  after  the  1st 
day  of  September,  1914.  W.  G.  McADOO, 

Secretary   of  the    Treasury. 

Approved: 

WOODROW  WILSON. 
The  White  House,  July  28  1914. 


WAR  RISK  INSURANCE  BY  THE  GOVERNMENT. 

Coincident  with  the  announcement  from  the  Treasury 
Department  on  September  28  that  the  Bureau  of  War  Risk 
Insurance,  created  imder  the  Act  signed  by  President  Wilson 
on  September  2,  was  ready  for  business,  the  regulations 
governing  the  issuance  of  policies  were  made  public  as 
follows,  by  W.  C.  De  Lanoy,  Director  of  the  Bureau  : 

In  appljTug  for  hull  insurance  it  is  necessarj"^  to  communicate  direct  with 
the  Bureau  of  War  Risk  Insurance,  Treasury  Department,  Washington, 
D.  C,  although  application  forms  may  be  had  from  the  <;ollectors  of 
customs  in  the  various  ports  of  the  United  States. 

Policies  are  written  either  for  voyage  or  for  time. 

Voyage  policies  cover  a  specific  voyage,  the  vessel  not  to  call  at  more 
than  two  ports  during  the  voyage  unless  by  special  agreement  with  the 
Bureau  at  Washington. 

Time  policies  are  written  for  periods  of  ninety  days  only. 

The  war  risk  clause  in  the  policy  reads  as  follows  : 

Touching  the  adventures  and  perils  which  the  insurer  is  contented  to  bear 
and  does  take  upon  itself,  they  are  of  men-of-war,  letters  of  marque  and 
countermarque,  surprisals,  takings  at  sea  arrests,  restraints  and  detain- 
ments of  all  kings,  princes  and  peoples  of  what  nation,  condition  or  quality 
soever,  and  all  consequences  of  hostilities  or  warlike  operations,  whether 
before  or  after  declarations  of  war. 

Warranted  not  to  abandon  in  case  of  blockade  and  free  from  loss  arising 
from  an  attempt  to  evade  blockade,  but  in  the  event  of  blockade  to  be  at 
Iberty  to  proceed  to  an  open  port  and  there  end  the  voyage . 

Warranted  not  to  abandon  in  case  of  capture,  seizure,  or  detention  until 
after  condemnation. 

Warranted  free  from  any  claim  for  interest,  loss  of  market,  or  damage 
by  deterioration,  but  not  to  delay. 

The  following  special  warranties  are  incorporated  in  the  policy  : 

Warranted  sailing  under  the  American  flag.  It  is  understood  and  agreed 
that  the  vessel  insiu-ed  hereunder  shall  not  enter  or  leave,  or  attempt  to 
enter  or  leave,  any  port  which  is  known  to  be  blockaded  by  the  powers 
at  war. 

Wan-anted  by  the  Insured  not  to  sail  for  any  port  or  ports  which  at  the 
time  of  clearance  are  on  the  special  list  of  the  Bureau  of  War  Risk  Insuj> 
ance,  but  at  the  di-scrction  of  the  bureau  this  policy  may,  by  endorsement 
made  hereupon,  cover  to  such  special  port  at  an  additional  premium  named 
by  the  bureau. 

A\'arranted  to  the  best  of  knowledge  and  belief  of  the  insured  no  shipment 
of  absolute  contraband  will  be  loaded  and  that  no  conditional  contraband 
•will  be  loaded  when  the  articles  constituting  such  conditional  contraband 
are  destined  for  the  use  of  the  armed  forces  or  of  a  government  department 
of  a  belligerent  State  or  arc  consigned  to  the  authorities  of  a  belligerent 
State,  or  to  a  contractor  established  in  a  belligerent  country  who,  as  a 
matter  of  common  knowledge,  supplies  articles  of  this  kind  to  a  belligerent 
State,  or  are  consigned  to  a  fortified  place  belonging  to  a  belligerent  or 
other  place  serving  as  a  base  for  the  armed  forces  of  a  belligerent. 

The  following  ports  comprise  the  present  list  of  ports  referred  to  In  the 
vt-ssel  form  of  policy  to  which  vessels  may  not  clear  or  proceed  without 
special  permission  of  the  bureau:  North  Sea  ports  between  latitudes  of 
Chrlstlanla  and  Amsterdam;  ports  on  the  Kattegat  or  Baltic  Sea,  and 
adjacent  waters.     I'orts  on  the  Adriatic  Sea,  Black  Se^  or  Bosphorous. 

Owing  to  the  exceptional  hazard  Involved,  the  Bureau  of  War  Risk 
Insurance  wilt  only  consider  those  ports  where  application  is  made  to  the 
bur«iu  at  Washington. 

Th(!  Bureau  reserves  the  right  to  decline  any  risk  to  these  ports  or.  If 
accepted,  to  name  such  rates  as  may  seem.  In  Its  judgment,  adequate. 
The  above  list  Is  subject  to  change  without  notice.  The  latest  lists  may 
always  be  obtained  from  the  Bureau  of  War  Risks  Insurance  at  Washington. 

The  valuation  of  th(!  v(«8el  shall  be  determined  ))y  the  valuation  declared 
In  such  marine  Insurance  policies  iis  may  be  In  force  at  present.  If  the 
apj)llfant  has  no  i)ollf.v  or  policies  In  force  th(!  Bureau  r(>scrvcs  the  right 
to  d(clde  If,  In  Ihiir  oi>lriion,  the  valuation  declared  Is  correct. 

In  order  to  obtain  the  Insurance  on  vessels.  It  Is  necessary  to  apply  direct 
to  the  Bureau  of  War  Rl.sk  Insurance  at  Washington.  In  ai)plyinK  for 
Insurance  It  Is  nec(»vsary  to  state  th(!  name  of  Ihi-  vessel ,  the  probable  voyage, 
her  value  and  wh<!ther  time  or  voyage  Insurance  Is  contemplated. 

CJargo  and  fnight  policies  are  Insured  for  voyages  only,  and  Insurance 
may  be  i>laci(l  through  the  collectors  of  customs  at  the  various  ports  or  by 
applying  dlrc<rt  to  Iht;  Bureau  at  Washington. 

Applications  for  cargo  Insurance  retjulre  the  name  of  the  applicant, 
d«»>crlpllon  of  the  merchandise,  giving  murks  and  numbers,  the  vessel, 
her  line  or  owner,  and  not  only  the  amount  of  Insurance  ri'(|ulred  but 
also  the  vahm  of  the  goods  to  be  lnKurc<l.  It  Is  niHM'Rsary  that  the  appli- 
cants have  marine  Insurance  on  each  slilpm(^nt  and  a  statement  as  to  the 
company  and  the  amount  of  Insurance  carried  Is  re(iulred. 

The  amount  InsurMl  against  war  risks  cannot.  In  any  circumstances, 
exceed  the  amount  Insured  against  marine  risks.     If  the  applicant  is  unable 


to  state  defmitely  the  amount  to  be  insured ,  he  shall  declare  a  provisional 
amount,  which  may  not  be  increased,  but  which  may  be  reduced,  upon 
receipt  of  definite  advice,  to  an  amount  not  less  than  the  total  amount 
insiu"ed  under  marine  policies.  I'remiums  shall  he  paid  on  this  provisional 
amount,  and  if  the  amoimt  is  reduced  when  final  particulars  are  known, 
the  excess  of  said  premium  will  be  retiu-ned  to  the  assured  by  the  Treasury 
Department  of  the  United  States. 

It  is  also  warranted  by  the  assured  "that  the  vessel  will  sail  within  fifteen 
days  from  the  date  on  which  this  insurance  is  effected,  but  in  the  event 
of  the  vessel  sailing  after  that  time,  it  is  agreed  to  hold  the  insured  covered 
on  notice  to  and  payment  of  the  additional  premium  required  by  the  Bureau 
of  War  Risk  Insurance,  based  on  rates  current  at  the  time  of  sailing. 

It  is  quite  impossil)le,  with  the  conditions  changing  so  rapidly,  to  quote 
rates  to  apply  for  more  than  fifteen  days. 

The  following  articles  as  contraband  of  war  will  not  be  insured  :  • 

1.  Arms  of  all  kinds,  mcluding  arms  for  sporting  purposes  and  their 
distinctive  component   parts. 

2.  Projectiles,  charges  and  cartridges  of  all  kinds,  and  their  distinctive 
component    parts. 

3.  Powder  and  explosives  especially  prepared  for  use  in  war. 

4.  Gim  moimtings,  limber  boxes,  limbers,  military  wagons,  field  forges, 
and  their  distinctive  component  parts. 

5.  Clothing  and  equipment  of  a  distinctively  military  character. 

6.  All  kinds  of  harness  of  a  distinctively  military  character. 

7.  Saddle,  draught  and  pack  animals  suitable  for  use  in  war. 

8.  Articles  of  camp  eqtiipment  and  their  distinctive  component  parts. 

9.  Armor  plates. 

10.  Warships,  including  boats  and  their  distinctive  component  parts 
of  such  a  nature  that  tliey  can  only  be  used  on  a  vessel  of  war. 

11.  Aeroplanes,  airships,  balloons  and  air  crafts  of  all  kind.«;  and  their 
component  parts,  together  with  accessories  and  articles  recognizable  as 
intended  for  use  in  connection  with  balloons  and  air  craft. 

12.  Implements  and  apparatus  designed  exclusively  for  the  manufacture 
of  munitions  of  war  and  for  the  manufacture  or  repair  of  arms,  or  war 
material  for  use  on  land  and  sea. 

The  following  articles  will  not  be  insured  if  destined  for  the  use  of  the 
armed  forces  or  of  a  governmental  department  of  a  belligerent  State,  or 
are  consigned  to  the  authorities  of  a  belligerent  State,  or  to  a  contractor 
established  in  a  belligerent  cotmtry  who,  as  a  matter  of  common  knowledge, 
supplies  articles  of  this  kind  to  a  belligerent  State,  or  are  consigned  to  a 
fortified  place  belonging  to  a  belligerent  or  other  place  serving  as  a  base 
for  the  armed  forces  of  a  belligerent  : 

1.  Foodstuffs. 

2.  Forage  and  grain  suitable  for  feeding  animals. 

3.  Clothing,  fabrics  for  clothing  and  Doots  and  shoes  suitable  for  use  in 
war. 

4.  Gold  and  silver  in  coin  or  bullion;  paper  money. 

5.  Vehicles  of  all  kinds  available  for  use  in  war  and  their  component 
parts. 

6.  Vessels,  craft  and  boats  of  all  kinds;  floating  docks,  parts  of  docks 
and  their  component  parts. 

7.  Railway  material,  both  fixed  and  rolling  stock,  and  material  for 
telegraphs,    wireless    telegraphs   and    telephones. 

8.  Fuel;  lubricants. 

9.  Powder  and  explosives  not  specially  prepared  for  use  In  war. 

10.  Barbed  wire  and  implements  for  fixing  and  cutting  same. 

11.  Horse  shoes  and  shoeing  materials. 

12.  Harness  and  saddlery. 

13.  Field  glasses,  telescopes,  chronometers  and  all  kinds  of  nautica 
instruments. 

The  war  risk  clause  and  the  warranties  In  the  policy  covering  cargoes 
are  tne  same  as  those  in  the  policy  covering  vessels,  with  the  exception  of 
the  following: 

This  policy  does  not  extend  to  or  cover  absolute  contraband  of  war  or 
conditional  contraband  of  war  when  the  articles  constituting  such  condition- 
al contraband  are  destined  for  use  of  the  armed  forces  or  a  government 
department  of  a  belligerent  State  or  are  consigned  to  the  authorities  of  a 
belligerent  State  or  to  a  contractor  established  in  a  belligerent  country 
who,  as  a  matter  of  common  knowledge,  supplies  articles  of  this  kind  to  a 
belligerent  State,  or  are  consigned  to  a  fortified  place  belonging  to  a  bel- 
ligerent or  other  place  serving  as  a  base  for  the  armed  forces  of  a  belligerent. 

The  rates  on  war  risks  for  cargoes  and  vessels  to  be  charged 
by  the  Government  for  insurance  on  commerce  between  the 
United  States  and  belligerent  and  non-belligerent  ports 
during  the  European  war  were  announced  on  September  18 
as  follows  : 

From  any  ports  in  the  United  States  to  any  ports  In  the  world  (other  than 
those  named  in  the  special  list)  or  vice  versa,  as  follows  : 
Cargo  freights  and  advances — For  voyage  : 

1.  Between  ports  of  the  United  States,  its  possessions,  or  any  non- 
belligerent ports  in  the  Western  Hemisphere,  H  %  • 

2.  To  non-belligerent  ports  other  than  above  and  not  north  of  Havre 
in  Europe  nor  east  of  Sicily  in  ohe  Mediteranean,  1%. 

3.  To  all  other  ports  l'A%. 

Vessel. — For  voyage  (by  voyage  meaning  from  port  of  loading  to  not 
more  than   two  ports  of  discharge.): 

Between  ports  of  the  United  States,  its  possessions,  or  any  non-belligerent 
port  in  the  Western  Hemisphere,  J^%. 

So  other  non-belligerent  ports  not  north  of  Havre  in  Europe  or  east  of 
tlcily  In  The  Mediterranean,   M%- 

Other  ports,  1%. 

Vessel. — For  time  :  Time  policies  to  be  Issued  for  a  period  of  90  days  only, 
rate  2%.  If  the  Insured  agrees  to  a  warranty  reading,  "warranted  using 
only  non-belligerent  ports  In  the  Western   Hemisphere,"  rate  1%. 

The  above  rates  are  subject  to  change  without  notice  and  effective  from 
date  hereof. 

The  following  are  the  special  ports  referred  to  above  :  North  Soa  ports 
between  latitudes  of  Cnristiana  and  Amsterdam,  ports  on  the  Kattegat 
or  Baltic  .Sea  and  adjacent  waters;  ports  on  the  Adriatic  Soa,  Black  Sea  or 
Bosphorus. 

Owing  to  the  exceptional  hazards  Involvetl  the  Bureau  of  War  Risk 
Insurance  will  consider  these  special  ports  only  when  application  Is  made 
to  the  Bureau  of  War  Risk  Insurance,  at  Washington. 

The  Bureau  reserves  to  It.solf  the  right  to  decline  any  risks  to  the  ports, 
or  If  acccpte<l,  to  name  such  rates  as  may  in  its  judgment,  seem  adequate. 

This  list  Is  effective  from  tao  date  hereof,  but  subject  to  change  without 
notice. 

Ves.sels. — Time  policies.  The  ports  above  mentioned  comprise  the 
present  si)cclal  list  of  i)orts  roferrtxl  to  In  the  vessels  form  of  policy  to  which 
vcs.sols  may  not  clear  and  proceed  without  special  permission  of  the  Bureau. 

Vessels  cargo  and  freight  voyage  policies. — Applications  for  Insurance 
to  the  abovo-mcutioued  ports  must  contain  full  particulars  of  the  proposed 
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voyage,  including  name  of  consignee  and  descriptionjof  cargo,  as  well  as 
the  amount  of  insurance. 

On  the  7th  inst.  the  Bureau  of  War  Risk  Insurance  an- 
nounced that  the  record  for  the  amount  of  insurance  sub- 
mitted in  one  day  was  established  on  the  6th  inst.  The 
request  for  insurance  on  hulls  and  cargoes  totaled  in  all 
$1,034,000  and  of  this  amount  fully  three-fourths  consisted 
of  applications  for  cargo  insurance.  Up  to  the  present  time 
the  Bureau  has  written  ^,324,941  of  risks  on  cargo  and  on 
hull    $5,197,600. 


INCIDENTS  OF  THE  SITUATION. 
Owing  to  the  manj^  unjust  suspicions  aroused  and  the 
unwarranted  seizures  of  ships  resulting  therefrom.  Collectors 
of  Customs  were  instructed  on  the  28th  to  refrain  from  mak- 
ing public  information  concerning  the  outward-bound  cargoes 
until  thirty  days  after  clearance.  The  instructions  came 
from  Secretary  of  the  Treasury  McAdoo  and  were  as  follows: 

Until  further  directed .  you  will  refrain  from  making  public  or  giving  out 
to  any  other  than  duly  authorized  officers  of  the  Government  infonnation 
regarding  any  and  all  outward  cargoes  and  the  destination  thereof  until 
thirty  days  after  the  date  of  the  clearance  of  the  vessel  or  vessels  carrying 
such  cargoes. 

In  taking  occasion  on  Thursday  to  correct  an  impression 
which  had  become  current  that  Great  Britain  would  protest 
against  Secretary  McAdoo's  orders  directing  that  the  pub- 
lication of  the  nature  of  cargoes  be  withheld  until  thirty  days 
after  a  ship's  clearance,  Sir  Cecil  Spring-Rice,  the  British 
Ambassador,   said: 

"The  United  States  Government  has,  of  course,  a  perfect  right  to  issue 
whatever  regulations  it  thinks  fit.  Foreign  powers  have  no  reason  to 
complain.  In  New  York  City  this  regulation  has  actually  been  in  force 
for  some  time. 

"The  publication  of  manifests  is  not  ausual  practice  and  depends  solely 
on  local  customs  in  different  countries.  Nothing  in  the  regulations  pre- 
vents the  Consuls  of  neutral  countries  from  communicating  to  the  Con- 
suls of  belligerents,  as  is  now  done,  details  as  to  the  destination  of  contra- 
band or  the  intention  of  the  neutral  government  in  regard  to  embargoes.' 


The  banks  subscribing  to  the  $100,000,000  New  York 
City  notes  were  called  upon  this  week  to  pay  their  seventh 
installment,  amounting  to  slightly  less  than  $2,000,000 
The  proceeds  of  this  latest  caU  which  was  met  in  Clearing- 
House  funds  (payment  being  by  check), instead  of  in  gold, 
as  heretofore,  wiU  go  part  to  England  and  part  to  France, 
and  will  take  care  of  the  city's  foreign  indebtedness  up  to  the 
close  of  business  Nov.  21.  From  that  time  on  to  the  close 
of  the  year  matiu-ities  amount  to  about  £7,000,000  and  32,- 
000,000  francs,  which  is  equivalent  to  over  $40,000,000.  It 
is  expected,  therefore,  that  numerous  calls  wiU  be  made  dur- 
ing the  next  few  weeks  for  installments  on  the  loan. 


The  first  step  toward  retiring  emergency  currency  taken 
out  under  the  Aldrich-Vreeland  Act  was  reported  on  the 
21st,  when  $3,000,000  was  taken  up  for  redemption  by  the 
New  York  institutions  through  the  Sub-Treasury;  with  the 
amount  subsequently  turned  in,  it  is  stated  that  the  New 
York  banks  up  to  the  28th  had  retired  a  total  of  $7,532,000 
of  the  emergency  currency.  The  total  emergency  currency 
issue  for  the  countly  was  reported  on  the  26th  as  $368,616,- 
999. 

The  retiring  of  the  Clearing-House  certificates  has  also 
been  under  way  in  New  York  for  the  past  few  weeks,  $3,- 
000,000,  it  is  understood,  having  been  turned  in  in  the  first 
place. 

In  Philadelphia,  two  banks — the  Franklin  National  and 
the  Central  National — called  in  part  of  their  outstanding 
Clearing-House  certificates  for  redemption  on  the  17th. 
The  former  on  Sept.  12  reported  to  the  Comptroller  of  the 
Currency  $1,000,000  of  such  certificates  taken  out,  while  the 
Central  National  reported  $200,000. 


A  statement  on  credit  conditions  issued  by  J.  H.  Tregoe, 
Secretary  and  Treasurer  of  the  National  Association  of 
Credit  Men,  following  a  recent  conference  of  bankers  and 
merchants,  says  in  part: 

Passing  to  the  consideration  of  merchandise  credits,' the  two  elements 
of  accounts  receivable  and  stocks  of  merchandise  were  analyzed  in  turn. 
A  canvass  of  merchandise  credit  grantors  supported  the  conclusion  that 
the  nation's  total  debt  for  merchandise  is  normal.  In  some  lines  the  in- 
debtedness was  thought  to  be  above,  in  others  below,  the  normal  mark, 
but  the  total  debt  to  be  redeemed  would  Indicate  discreet  buying  in  the 
last  twelve  months  and  no  tendency  to  inflation. 

The  redemption  of  merchandise  indebtedness  is  the  question  which  most 
concerned  the  conference,  for  the  steady  redemption  of  accounts  payable 
is  es.sential  to  fluid  credits  and  the  avoiding  of  strain.  The  payment  of 
merchandise  debts  is  largely  conditioned  upon  the  marketing  and  consump- 
tion of  the  crops  and  the  income-producing  power  of  labor.  With  a  normal 
commercial  indebtedness  we  have  had  a  year's  yield  from  the  soil  that 
should  have  been  or  should  be  exchanged  for  a  large  share  of  current  In- 
debtedn&ss  or  bank  credits;  but  the  staple  cotton,  for  which  Europe  Is 
annually  a  good  customer,  has  been  deprived  by  the  war  of  its  usual  market, 


and  of  the  season's  yield  of  some  14,000,000  bales  but  a  small  portion  has 
left  the  producers'  hands. 

The  conference  recognized  that  requests  for  the  extension  of  matured 
and  maturing  accounts,  and  perhaps  embarrassments,  are  to  be  expected, 
but  it  was  urged  in  their  treatment  that  creditors  should  exercise  great 
prudence  and  not  act  until  there  had  been  a  disclosure  or  investigation  made 
of  the  exact  circumstances  in  each  case,  to  the  end  that  no  encouragement 
should  be  given  to  the  unworthy  or  undeserving  debtor.  It  was  felt, 
however,  that  patience  would  have  to  be  exercised  in  many  cases,  but  only 
such  patience  and  assistance  as  would  be  necessary  safely  and  properly  to 
work  out  each  individual  situation. 

Upon  a  canvass  of  the  conferees  as  to  the  probable  extent  of  present  stocks 
of  merchandise,  while  individual  views  varied  slightly,  yet  the  conclusion 
was  almost  unanimous  that  the  total  merchandise  in  the  hands  of  whole- 
salers and  retailers  at  present  is  normal ,  and  that  we  have  no  unusual  situa- 
tion in  this  element  of  merchandise  credit  to  meet  and  handle. 

The  granting  of  new  and  additional  lines  of  credit  should  be  with  more 
than  usual  prudence,  which,  though  implying  contraction,  will  mean  the 
providing  for  merely  actual  needs  and  the  keeping  of  the  credit  situation 
sound.  To  this  end  the  policy  of  some  houses  to  instill  into  their  sales- 
men the  necessity  of  counseling  customers  against  purchasing  beyond 
near  future  requirements  was  commended. 

In  manufacturing  lines,  the  testimony  was  to  the  effect  that  while  pro- 
ducers in  some  lines  are  feeling  keenly  the  falling  off  of  purchasing  power 
and  industrial  workers  are  upon  shorter  time,  yet  it  is  reasonable  to  believe 
that  the  shutting  off  of  production  in  the  war  zone  will  focus  greater  at- 
tention upon  the  market  hero,  with  the  result  that  many  of  our  mills  and 
factories  will  soon  have  their  capacities  tested. 


The  "Journal  of  Commerce  and  Commercial  Bulletin" 
published  the  following  special  cable  on  the  26th  inst.  con- 
cerning the   plans  for   the  opening  of  the   London   Stock 

Exchange: 

It  is  understood  the  following  scheme  for  dealing  with  the  Stock  Exchange 
loan  situation  has  been  devised  and  now  only  awaits  the  assent  of  the 
Government: 

The  banks  agree  to  continue  existing  loans  on  present  securities  for  one 
year  after  peace  shall  have  been  declared  at  a  rate  of  5%  interest. 

Borrowers  will  be  allowed  to  take  25%  of  their  securities  to  the  Bank  of 
England,  which  will,  in  turn,  open  a  credit  at  the  borrowers'  own  banks 
equal  to  25%  of  their  existing  loans,  thus  enabling  the  borrowers  to  resume 
business  by  drawing  on  their  new  credits  upon  depositing  the  new  stocks 
purchased. 

Lenders  other  than  banks  entitled  to  receive  assistance  from  the  Bank  of 
England  will  be  extended  loans  equal  to  75%  of  their  claims  upon  depositing 
75%  of  their  securities  which  they  hold. 

All  new^  credits  will  be  subject  to  the  bank  approving  the  securities. 

Open  speculative  accounts  may  be  paid  off  by  very  small  installments. 

As  already  arranged  no  failures  are  possible  unless  the  committee  should 
deem  it  wise  to  assent  to  the  liquidation. 

It  seems  somewhat  doubtful  when  the  Government  may  sanction  the 
proposed  scheme,  but  the  plan  devised  unquestionably  represents  the  basis 
of  settlement. 

It  was  subsequently  stated  that  the  plan  would  require 
some  modification  before  it  would  meet  the  approval  of  the 
Government;  it  underwent  some  changes  on  the  27th,  and 
the  "Journal  of  Commerce"  in  reporting  this  on  the  28th 
said: 

At  a  meeting  of  the  bankers  held  yesterday,  the  plan  for  re-opening  the 
Exchange  which  was  cabled  to  the  "Journal  of  Commerce"  on  Sunday 
was  slightly  modified. 

It  is  understood  an  arrangement  vras  made  whereby  the  Clearing-House 
banks  will  change  the  bank  rate  on  extended  loans  and  waive  the  position 
requiring  a  Government  guaranty  against  loss.  The  plan  was  also 
changed  regarding  non-claiming  banks  and  other  lenders  not  entitled  to 
receive  assistance  from  the  Government  which  would  relieve  them  of  de- 
positing 75%  of  all  their  loans  to  the  stock  members. 

The  scheme,  however,  may  not  be  sufficient  to  unlock  the  Ex- 
change, but  nevertheless  it  will  be  a  big  step  toward  re-opening  the  in- 
stitution. 

It  is  understood  that  other  points  over  which  dissensions 
arose  are  still  undecided. 


The  London  "Statist"  of  the  10th  printed  the  foUoAving 
with  regard  to  the  advisability  of  reopening  the  London 
Stock  Exchange  as  soon  as  it  can  be  done  with  safety: 

Manifestly,  a  great  national  loan  cannot  be  brought  out  while  the  Stock 
Exchange  is  shut.  It  will  be  wise  not  to  postpone  the  issue  too  long;  yet 
it  will  be  still  more  unwise  to  bring  it  out  when  many  would-be  subscribers 
would  find  themselves  unable  to  apply  for  as  much  as  they  would  wish. 
Most  persons  invest  their  savings.  Consequently,  few  people  are  able  to 
pay  a  large  sum  immediately.  Usually  those  who  wish  to  subscribe  for  a 
national  loan  either  sell  securities  they  already  hold  or  else  borrow  on  such 
securities.  A  man  may  be  very  rich  and  may  be  quite  ready  to  apply  for 
a  large  amount  of  the  new  loan.  But  if  he  cannot  borrow  easily,  he  will 
not  do  so,  nor  will  he  sell  good  securities  at  what  he  believes  a  considerable 
loss.  From  the  public  point  of  view,  then,  it  is  desirable  that  the  house 
should  be  reopened  as  soon  as  possible.  From  the  point  of  view  of  the  com- 
mercial public  in  general  it  is  equally  desirable,  since  a  man  in  business  is 
heavily  handicapped  if  he  cannot  freely  sell  his  securities  or  borrow  upon 
them. 

At  the  present  time  the  committee  of  the  Stock  Exchange  insists  that  no 
bargain  will  be  recognized  at  prices  lower  than  those  fixed  at  the  making 
up  of  the  last  settlement  in  July.  Those  making  up  prices  were  exceedingly 
low — were  so  low  indeed  that  a  few  days  afterward  the  house  had  to  be 
closed.  Therefore  the  general  opinion  is  that  unless  German  and  Austro- 
Hungarian  holders  should  in  some  way  contrive  to  sell  upon  a  vast  scale, 
there  is  certain  to  be  a  considerable  improvement,  more  particularly  if  the 
battle  going  on  in  I'Yanco  just  now  ends  favorably  to  the  allies.  Lastly, 
it  Is  to  be  observed  that  the  members  of  the  Stock  Exchange  at  present  can 
rarely  earn  enough  to  pay  their  workiiig  expenses.  They  have  to  meet  their 
rents,  to  pay  their  staffs,  and  so  on,  yet  the  business  done  is  exceedingly 
small.  Such  a  state  of  things  cannot  last  long,  and  every  effort  .should  be 
made  to  end  it  as  quickly  as  may  be.  On  almost  every  other  point  we  see 
no  insurmountable  difficulties.  But  there  is  undoubtedly  one  problem 
which  does  not  admit  of  easy  solution.  It  is  how  to  prevent  Germans  and 
Austro-Uungarians  from  selling  upon  such  a  scale  as  to  bring  about  another 
heavy  fall.  Kesidents  in  an  enemy  country  of  course  cannot  directly  deal 
in  the  London  Stock  Exchange;  but  the  difficulty  is  to  discover  when  stocks 
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offered  belong  to  residents  in  an  enemy  country.  The  real  owner  may 
either  actually  or  in  a  surreptitious  manner  profess  to  soil  to  neutrals,  and 
the  neutrals  may  deal  more  than  once  in  the  securities,  which  finally  find 
their  way  to  the  London  Exchange.  It  would  be  extremely  difficult  to 
trace  back  to  the  real  owners  the  proprietorship  of  such  securities. 


The  "Journal  of  Commerce"  of  the  21st  had  the  following 
to  say  eonceming  the  London  Metal  Exchange: 

The  committee  of  the  London  Metal  Exchange  has  decided  that  its 
members  must  pay  all  sums  due  at  the  end  of  October  by  Nov.  5  on  the 
following  basis  per  ton:  Copper,  £49:  tin,  £120;  iron,  49s. 

Members  who  are  unable  to  pay  the  full  amount  due  most  notify  the  com- 
mittee by  Oct.  22,  and  the  committee  ■oill  thereupon  appoint  an  accountant 
to  investigate  such  members'  financial  standing  or  position. 

The  rule  regarding  defaulters  has  been  suspended,  but  nevertheless 
members  who  are  unable  to  make  full  payment  within  one  year  after  the 
war  has  ended  will  be  deemed  defaulters. 

Members  who  are  unable  to  pay  will  be  suspended  from  dealing  and  must 
pay  interest  at  1%  above  the  Bank  rate  with  a  minimum  of  6%.  Members 
must  also  take  up  and  deliver  metals  due  and  close  their  defaulting  clients' 
accounts. 

The  committee  is  yet  undecided  about  reopening  the  Exchange  on  Nov .  5 
but  the  foregoing  scheme  paves  the  way  for  the  resumption  of  daily  settle 
meats. 


Supplementing  the  statement  (printed  in  these  columns 
last  week)  issued  by  Sir  William  Plender  with  regard  to 
the  operation  of  the  German  and  Austrian  banks  in  London, 
the  following  statement  is  made  by  him  in  order  to  clear 
up  any  existing  doubts  in  connection  with  American  stocks 
in  German  names  held  or  formerly  held  by  the  London 
agencies  of  German  and  Austrian  banks: 

1.  In  cases  where  the  shares  stand  in  the  name  of  the  London  agency 
of  one  of  these  banks,  and  that  bank  has  parted  with  the  ownership  of  the 
shares  but  is  still  registered  in  respect  of  them,  it  will,  as  in  the  past,  pay 
any  dividends  received  by  it  to  the  real  owners  of  the  shares  (provided 
they  are  not  alien  enemies)  upon  being  satisfied  as  to  their  ownership  by 
production  of  the  certificates. 

2.  The  same  remark  applies  to  the  case  of  shares  standing  in  the  names 
of  nominees  of  any  of  the  London  agencies.  These  gentlemen  are  officials 
of  the  banks,  and  if  dividends  are  received  by  them  they  will  be  paid  over 
as  in  case  No.    1. 

3.  With  regard  to  the  case  of  shares  r^stered  in  the  name  of  any  one 
of  the  banks,  without  the  London  agency  of  such  bank  being  specifically 
referred  to,  I  am  not  in  a  position  to  say  that  the  dividends  will  be  re- 
ceived in  London.  If  the  shares  are  in  Canadian  companies,  they  would 
presumably  either  be  paid  to  the  London  agencies  or  withheld,  as  the 
companies  would  not  be  entitled  to  pay  to  B  ■  iin. 

American  companies  would,  however,  be  under  no  such  restriction,  and 
I  am  not  in  a  position,  therefore,  to  say  that  dividends  might  not  be  for- 
warded to  Berlin  on  the  instructions  of  the  Berlin  office. 

If,  however,  any  dividends  are  received  by  the  London  agencies  of  the 
banks  in  respect  of  shares  of  which  they  are  not  the  owners,  they  will  be 
paid  over  as  above  (1  and  2). 


The  London  Stock  Exchange  "Official  Intelligence"  of 
the  3rd  prints  the  following  concerning  the  English  mora- 
torium: 

RULES  20,  89.   149    &  160. 

In  consequence  of  the  Eoyal  Proclamations  of  6th  August  and  the  3d 
and  30th  September,  1914,  the  Resolutions  of  the  Committee  for  General 
Purposes  of  the  31st  July,  12th  August  and  4th  September  1914,  have 
been  duly  modified  as  shown  below: 

1 — That  under  the  provisions  of  Rule  20  the  strict  enforcement  of  Rules 
89,  149  and  150  be  dispensed  with  as  follows: 

o — That  the  Resolutions  of  the  Committee  of  the  2nd  June,  the  6th 
July,  the  4th  August  and  the  9th  September,  fixing  the  Consols  Ac- 
count Days  for  August,  September,  October  and  November  and  the 
Ordinary  Accoimts  for  August,  September,  October  and  November 
be  rescinded. 

6 — That  bargains  open  for  the  August,  September  and  October  Consols 
Accounts  be  settled  on  the  ISth  November  and  those  for  the  November 
Consols  Account  on    1st  December. 

c — That  bargains  open  for  all  Ordinary  Accounts  up  to  and  including 
that  of  the  14th  October  be  settled  on  the  ISth  November,  and  those 
for  the  29th  October  and  the  12th  and  26th  November  on  the  1st 
December. 

d — That  bargains  open  for  the  Special  Settlements  fixed  for  the  7th  and 
13th  August  and  14th  October  bo  settled  on  the  ISth  November. 
2 — The  Coiiimitteo  have  also  confirme<l  the  following  Resolution: — That 

nothing  in  the  above  shall  suspend  or  postpone  the  legal  obligations  of 

Allen  Enemies  to  fulfil  bargains  made  by  them  before  the  War. 
3 — The  Cominllteo  have  further  resolved: — 

a — Interest  on  unsettled  barfjains  from  the  date  for  which  they  were  originally 
done  up  to  the  XMh  October  must  be  paid  within  3  days  of  that  data. 

b — Contango  money  payable  at  the  August  Consols  Account  and  the  Ordin- 
ary Mid.  August  must  be  paid  on  the  completion  of  the  bargain. 

c — Payments  for  HecurlticH  undelivered  on  the  End  July  Account  is 
poHtponed  by  IToclamallon  until  4th  November,  on  condition  that 
interest  at  6%  up  to  the  4//t  Octolier  is  paid  within  3  days  of  that  date, 
but  the  Committee  truHt  that  all  Minnbcrs  will  notwithstanding  make 
every  endeavor  to  sollle  all  outHlandlug  bargains. 

d — Itates  of  interest  for  the  extended  periods  under  (o)  and  (c)  will  be  fixed 
by  the  Cojnmittee. 

e — The  Secretary's  Office  and  the  Official  Asslgnoos'  Office  shall  re- 
main oi)en. 
— Options  declarable  while  the  House  Is  closed  must  be  declared  on  the 
due  dates. 


Annouriffmont  that  th(3  iiiipordilioii  of  sugar  into  the 
United  Kingdom  has  been  j>rohibili'd,  with  a  view  to  pre- 
venting German  and  Austrian  sugar  reaching  London  from 
neutral  countries,  was  made  l)y  the  English  (Jovcrnnient 
on  the  2.'ir(lj^inst.,  Explaining  the  decision  of  the  Govern- 
ment, the  official  nows_bureau  said: 


Measures  already  have  been  taken  to  prevent  the  importation  into  Ger- 
many and  Austria  of  goods  necessary  to  the  conduct  of  war,  but  when 
neutral  countrias  have  the  opportunity  of  making  great  profits  on  the  en- 
hanced prices  which  Germany  and  Austria  are  willing  to  pay,  it  is  impossible 
to  put  a  stop  to  all  importations. 

At  the  present  time  there  are  few  exports  of  great  value  which  can  be 
sent  out  in  exchange  for  goods  which  Germany  receives  from  neutral  coun- 
tries. Of  th&se  sugar  is  the  chief.  Already  exchanges  are  rising  against 
Germany  and  Austria,  and  if  the  exportation  of  sugar  could  be  prevented 
or  rendered  unprofitable,  a  further  serious  blow  would  be  struck  to  their 
trade. 

German  and  Austrian  sugar  may  not  be  imported  here  under  its  true 
colors,  but  if  it  is  first  exported  to  a  neutral  country  and  then  re-exported 
from  the  neutral  countyr  to  Great  Britain,  it  passes  as  innocent.  Already 
advices  have  been  received  that  bids  for  German  sugar  are  being  greedily 
sought  in  neutral  countries.  Even  if  this  sugar  did  not  come  into  this 
country,  though  there  is  reason  to  believe  that  the  traffic  has  begun,  it 
would  set  free  a  corresponding  amount  of  sugar  in  a  neutral  country,  which 
might  be  shipped  into  the  United  Kingdom.  The  only  ultimate  big  market 
for  this  sugar  is  the  United  Kindgom,and  nothing  less  than  the  total  pro- 
hibition of  importations  into  this  country  will  hinder  the  German  and  Aus- 
trian exportation. 

In  ordinary  ciircumstances  such  prohibition  would  be  inconceivable,  but 
large  supplies  secured  by  the  sugar  commission  assure  ample  supplies  for 
British  consumption  for  many  months.  The  price  at  which  it  has  been 
bought  permits  of  retail  sale  without  loss  at  a  rate  below  that  now  current — 
namely,  3M  pence  a  poimd  for  granulated  sugar — and  a  reduction  may  be 
expected. 

In  these  circumstances  the  Gt)vernment  has  decided  to  prohibit  for  the 
time  being  the  importation  of  sugar,  with  the  object  of  defeating  the  Ger- 
man and  Austrian  efforts  to  turn  their  stocks  into  money. 


According  to  leaders  in  the  New  York  sugar  trade,  the 
"Journal  of  Commerce"  on  the  26th  reported,  the  action  of 
the  British  Government  in  prohibiting  the  importation  of 
sugar  into  the  United  Kingdom  will  not  affect  shipments 
from  the  United  States,  in  view  of  the  fact  that  the  embargo 
is  not  construed  as  applying  to  the  delivery  of  sugar  con- 
tracted for  by  the  British  Government.  The  apparent  pur- 
pose of  the  prohibition  is  to  obstruct  the  outlet  for  German 
and  Austrian  sugars  through  HoUand.  In  the  trade  it  is 
believed  that  the  order  of  prohibition  will  be  only  of  tempo- 
rary duration. 


The  attitude  of  the  American  life  insurance  companies  to- 
ward policy-holders  engaged  in  war  is  set  out  as  follows  by 
the  New  York  "Tribune"  on  the  23rd  inst.: 

London,  Oct.  23. — Officials  of  the  London  offices  of  several  American  life 
insm-ance  companies  said  to-day  that  in  view  of  the  policies  held  in  Europe 
it  was  probable  that  money  would  have  to  be  paid  to  policy-holders  engaged 
in  the  present  conflict.  It  is  impossible  to  tell  how  many  poUcy-holders 
are  in  the  different  armies. 

An  official  of  the  Mutual  Life  Insurance  Compnay  of  New  York  said  to- 
day tliat  no  policies  would  be  ^vritten  by  that  company  for  any  person  in- 
tending to  take  part  in  the  war.  At  the  Equitable  Company's  offices  it  was 
said  that  the  war  premium  would  have  to  be  paid  if  any  person  seeking  to  be 
insured  expected  to  take  part  in  the  war. 

It  was  asserted  that  no  premiums  were  being  charged  policy-holders  liv- 
ing in  England  or  other  countries  engaged  in  war.  The  possibility  of  in- 
vasion or  the  dropping  of  bombs  has  not  put  any  war  rate  on  Americans  liv- 
ing in  England. 


On  the  same  subject,  in  so  far  as  it  affects  Germany,  the 
New  York  "Sun"  says: 

The  question  of  limiting  loans  on  life  insurance  policies  is  growing  in  im- 
portance in  Germany,  because  of  the  financial  pressure  of  the  war,  accord- 
ing to  advices  received  in  insurance  and  financial  circles.  Advices  in  vari- 
ous quarters  give  conflicting  information  as  to  whether  or  not  loans  have 
been  cut  down  to  the  minimum  figure.  The  demand  for  loans  from  policy- 
holders in  Germany  is  reported  as  large. 

It  was  reported  in  an  authoritative  quarter  yesterday  that  the  Associa- 
tion of  German  Life  Insurance  Companies  has  reached  the  conclusion  that 
a  rigid  limitation  of  500  marks,  or  at  most  1 ,000  marks,  must  bo  imposed  on 
all  loans  made  upon  policies,  no  matter  what  the  size  of  the  policy. 

It  was  said,  however,  at  the  offices  of  the  Gcnnania  Life  Insurance  Co., 
which  dees  an  important  business  in  Germany,  that  the  company's  latest 
advices  from  Germany  show  that  loans  are  being  made  freely  upon  policies, 
not  only  by  this  company,  but  by  the  German  companies  also. 

The  New  York  Life  Insurance  Co.",  which  also  operates  in  Germany,  re- 
ported yesterday  that  it  was  lending  the  usual  amounts  on  its  policies  in 
Germany. 

The  Mutual  and  the  Equitable  companies  are  no  longer  in  Gennany. 
They  retii'ed  from  the  field  a  number  of  years  ago,  when  the  paternalistic 
tendency  of  the  Government  became  pronounced. 


President  Poincare  of  Franco  signed  a  decree  on  the  27th 
inst.  modifying  the  moratorium  proclaimed  oh  Aug.  31,  and 
providing  for  a  gradual  return  to  normal  financial  conditions. 
Bank  depositors  will  be  allowed  to  draw  1,000  francs  ($200) 
plus  40%  of  the  balance  in  November,  and  this  percentage 
will  bo  increased  to  50%  in  December.  The  collection  of 
commercial  debts,  except  those  of  mobilized  soldiers,  may 
be  prosecuted  after  Dec.  1,  in  case  the  debtor  invokes  the 
moratorium  in  bad  faith.     The  New  York  "Sun"  says: 

Th(^  dccriio  regarding  the  i)rorogatlon  aim.s  to  nvestahlish  progressively 
a  roglmo  of  common  law,  except  for  mobilized  dcbtons  and  those  doniiclU'd 
In  districts  which  have  bi^cn  invaded.  I'or  these  tlu^  |)ror()Kation  continues. 
For  others  no  suit  can  bo  instituted  during  November,  but. from  tho  first 
of  December  a  creditor  can  obtain  judgment. 

Permission  to  proceed  against  a  debtor  if  he  shows  bad  falMi  In  Invoking 
the  moratoriuin  when  able  to  i)ay  is  also  to  he  granti'd  on  applieallon.  As 
regards  bank  deposits,  the  proportion  of  obligatory  payments  is  increased 
notably,  nsi)eclally  for  small  (lei)osltors. 

The  first  moratorium  of  Aug.  <)  fixed  obllgalor.v  reiiayinenis  of  deposits 
at  250  francs  and  5%  of  tho  remaining  deposit.     The  diH;ree  of  Aug.  29  In- 
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creased  the  percentage  to  20,  the  decree  of  Sept.  27  increased  it  to  25  and 
to-day's  decree  raises  the  obligatory  repayment  figure  to  1,000  francs 
(.$200)  plus  40%  of  the  remainder  during  November  and  50%  during  De- 
cember. Withdrawals  for  special  causes,  such  as  the  payment  of  wages, 
purchase  of  materials,  &c.,  are  raised  from  68%  to  75%  . 


The  German  Government  decided  on  the  21st  to  extend 
to  France  and  French  colonies  the  bill  prohibiting  payments 
to  Englishmen  or  English  firms. 

Information  given  out  in  official  quarters  in  Berlin  on 
the  27th  concerning  the  German  war  loan  said: 

A  total  of  3,200,000,000  marks  ($860,000,000)  has  been  paid  in  on  the 
German  war  loan,  although  the  loan  itself  was  for  only  2,600,000,000 
marks  (.$650,000,000). 


The  financial  dislocation,  it  is  stated  in  a  cablegram  from 
London,  has  necessitated  the  issue  of  £5,000,000  of  Egyptian 
Treasury  bonds  -which  will  have  the  guaranty  of  the  Brit- 
ish Government.  A  portion  of  the  proceeds  will  provide 
a  reserve  for  the  emergency  bank  notes  issued  in  Egypt. 
It  is  hoped  that  these  emergency  notes  in  Egypt  will  cure  the 
native  fellaheen  of  their  Oriental  propensity  of  hoarding 
gold,  just  in  the  same  way  as  it  is  believed  that  the  £1  notes 
in  this  country  will  never  go  out  of  circulation  now  that  the 
public  has  become  accustomed  to  them. 


A  Federal  war  tax  has  been  decided  upon  in  principle  by 
the  Government  of  Switzerland.  The  tax  is  to  be  progres- 
sive on  incomes  and  property.  Companies  are  also  liable. 
The  general  management  of  the  Federal  railways  has  decided 
to  ask  Parliament  for  a  temporary  loan  of  $16,000,000,  to 
meet  the  expenditure  for  1915.  Proposals  for  various 
economies  have  been  accepted,  including  the  reduction  of 
construction  expenditure  by  more  than  half.  Fares  are  to 
be  increased. 


The  Cuban  Senate  on  the  21st,  after  a  session  which  lasted 
almost  all  night,  virtually  unanimously  passed  the  so-called 
National  Economic  Defence  Bill.  This  measure  recently 
passed  the  House  of  Representatives  (as  stated  in  our  issue 
of  Oct.  17).  The  most  important  clauses  of  the  bill  provide 
for  the  issue  of  a  national  coinage;  the  giving  of  premiums 
for  the  cultivation  of  tobacco;  authorize  the  President  to 
issue  bonds  for  $5,000,000;  provide  for  the  relief  of  agri- 
cultural laborers,  and  consolidation  of  the  regular  army  and 
the  rural  guard. 


The  "Wall  Street  Journal,"  in  a  dispatch  from  Tulsa, 
Okla.,  has  the  following  to  say  regarding  the  oil  situation  in 
that  State: 

Tulsa,  Okla. — Oklahoma  producing  and  pipe  line  interests  are  again 
worked  up  over  the  oil  situation,  as  a  result  of  the  hearing  held  this  week 
on  the  Magnolia  Pipe  Line  Co.'s  application  to  lower  the  price  of  llealdton 
oil  to  40  cents  a  barrel.  Although  the  Magnolia  company  agreed  to  hold 
the  price  at  50  cents  for  a  limited  amount  of  oil,  a  new  development  has 
come  to  the  front  which  is  likely  to  draw  considerable  attention  within  the 
next  few  weeks. 

This  is  the  announcement  by  Corporation  Commissioner  Henshaw  to  the 
effect  that  he  expected  the  price  of  Cushing  oil  to  advance  to  65  cents  by 
Nov.  10  and  to  75  cents  by  Jan.  1.  The  Commissioner  fm'ther  stated 
that  if  his  suggestion  was  not  followed,  the  Commission  will  issue  an 
order  m  an  effort  to  compel  such  action  by  the  pipe-line  companies. 

It  was  hardly  thought  that  the  Oklahoma  Commission  will  make  any 
further  attempts  to  fix  a  price  for  crude  oil  following  its  failure  in  this 
direction  last  month.  At  that  time  the  Prairie  Oil  &  Gas  Co.  had  an- 
nounced a  reduction  of  10  cents  in  the  price  when  the  Commission  issued 
an  order  prohibiting  a  reduction.  The  Prairie's  answer  was  to  stop  taking 
oil  entirely  for  about  a  week.  The  company  resumed  its  purchases  at  the 
reduced  price  when  the  Commission,  in  effect,  rescinded  its  ruling. 


BANKING,   FINANCIAL  AND   LEGISLATIVE   NEWS. 

A  New  York  Cotton  Exchange  membership  was  sold 
this  week  (Oct.  30)  for  $7 ,000  the  same  consideration  having 
been  paid  for  a  seat  last  week.  The  last  sale  previous  to 
this  was  at  $12,000  on  July  18. 


George  E.  Roberts  resigned  yesterday  as  Director  of  the 
Mint;  his  resignation  was  made  effective  November  1. 

Mr.  Roberts  retired  from  the  banking  business  in  1910  to 
become  Director  of  the  Mint  for  a  second  time.  His  first 
service  in  that  office  was  from  1898  to  1907.  He  left  to 
become  president  of  the  Commercial  National  Bank  of 
Chicago,  but  returned  to  the  Mint  Biu-eau  when  the  Com- 
merce Bank  was  merged  with  another  large  Chicago  bank. 


The  Sixty-third  Congress  came  to  an  end  on  the  24th 
Inst.,  with  the  collapse  of  the  filibuster  conducted  with  a 
view  to  forcing  the  enactment  of  legislation  in  the  interest 
of  the  Southern  cotton  planters.  In  announcing  the  aban- 
donment of  their  filibuster,  following  a  conference  held  early 
in  the  day.  Senator  Hoke  Smith,  of  Georgia,  and  Representa- 
tive Henry,  of  Texas,  told  the  Senate  and  House  it  vas  ap 


parent  that  no  quorum  could  be  procured  for  consideration 
of  cotton  legistation  at  this  time  and  that  further  filibustering 
might  injure  chances  of  ultimate  success.  Senator  Smith 
had  introduced  a  bill  on  the  closing  day  of  Congress  for  the 
relief  of  the  cotton  planters  which  was  substantially  the 
bill  he  proposed  as  an  amendment  to  the  war  revenue  Act, 
which  provided  for  a  Federal  bond  issue  to  purchase  5,000,000 
bales  of  the  crop  at  the  price  of  10  cents  a  pound, 
a  tax  to  be  imposed  on  the  cotton  producers  to  guarantee 
the  Government  against  loss;  he  indicated  however,  that 
he  would  not  raise  the  point  of  no  quorum,  but  would 
merely   vote   against   adjournment. 

Before  adjom-ning,  the  House  gave  recognition  to  the 
demands  of  the  cotton  interests  in  the  adoption  of  a  resolution 
calling  for  the  appointment  of  a  special  committee  which  is  to 
investigate  the  cotton  situation  and  report  its  findings  to 
the  House  on  December  15.     The  resolution  reads  as  follows: 

Resolved,  That  the  Speaker  of  the  House  be,  and  is  hereby,  directed^ 
appoint  a  special  committee,  composed  of  7  members  of  the  House.  4  of 
whom  shall  be  of  the  majority  and  3  of  the  minority,  to  investigate  the  cotton 
condition  of  the  South,  with  a  view  to  recommending  to  Congress  legisla- 
tion to  require  the  United  States  Government  to  extend  financial  relief 
to  the  cotton  growers  of  the  South.  Said  committee  is  directed  to  make  its 
report  to  the  House  on  Dec.  15  1914. 

The  committee  consists  of  Representatives  Asbury  F. 
Lever,  of  South  Carolina,  Richard  W.  Austin  of  Tennessee", 
Robert  L.  Henry  of  Texas,  J.  Thomas  Heflin  of  Alabama, 
Thomas  M.  Bell  of  Georgia,  John  W.  Langley  of  Kentucky 
and  J.  A.  Falconer  of  Washington.  Representative  Mann 
was  originally  named  as  one  of  the  menmbers  of  the  com- 
mittee, but  as  he  expressed  his  inability  to  serve.  Representa- 
tive Falconer  was  named  in  his  stead.  The  adjournment  was 
accomplished  through  the  passage  of  a  concurrent  resolution 
ending  the  session  at  4  o'clock  in  the  afternoon,  but  clocks 
were  turned  ahead  in  both  chambers,  the  actual  adjournment 
in  the  house  occurring  at  3.22  o'clock  and  in  the  Senate 
at  3.27.  In  neither  body  when  the  agreement  was  reached 
to  adjourn  was  there  a  quorum  present.  An  objection  by 
a  single  member  would  have  stopped  the'  proceedings^ 
The  number  of  members  voting  on  the  adjournment  resolu- 
tion in  the  House  was  83.  The  full  membership  of  the 
House  is  435.  In  declaring  the  session  adjourned.  Speaker 
Clark  characterized  it  as  the  "longest  and  most  laborious'se.s- 
sion  that  the  Congress  of  the  United  States  had  ever  knownT' 
Up  to  Saturday  last,  when  the  session  was  brought  to  a 
close,  Congress  had  sat  continuously  for  a  period  of  567  days, 
or  since  April  7,  1913.  That  date  marked  the  opening^f 
the  special  session  called  by  President  Wilson  with  his  in- 
duction into  office;  the  special  session  ran  until  the  opening 
of  the  regular  session  on  December  1  1913.  The  past  nine- 
teen months  have  witnessed  the  enactment  of_,more  import- 
ant measures  perhaps,  than  has  ever  before  been  enacted 
by  Congress  in  a  similar  period.  The  new  tariff  schedules 
were  enacted  during  the  special  session,  and  in  the  regular 
session  just  concluded  the  Federal  Reserve  Act  became  a  law, 
together  with  the  Trade  Commission  Bill  and  the  Clayton 
Anti-Trust  Law;  the  War  Revenue  Bill  and  other  Acts  inci- 
dental to  the  war  were  also  among  the  more  important  of  the 
bills  which  became  laws  during  the  period  under  review. 


.aj'V*2:^,  !■  ^^^^r.iM^i^i-'fii  S 


~i  ?*.-3e?^''ft'f-S  ^t!S>Sgi:_fr:  L-.: 


The  proposed  amendments  to  the  Federal  Reserve  Act 
did  not  go  thi-ough;  it  is  understood  that  the  filibuster  eon- 
ducted  in  the  interest  of  the  cotton  growers  was  effective  in 
preventing  action  in  the  House  on  the  amendments;  in  the 
case  of  several  of  these  amendments,  the  "Journal  of  Com- 
merce" reported  that  Secretary  of  the  Treasury  McAdoo 
called  up  House  Leader  Underwood  by  telephone  on  the 
21st  to  urge  their  enactment  before  adjournment. 

These  amendments,  which  were  suggested  by  Mr.  Warburg 
and  endorsed  by  the  Board,  provided,  first,  that  the  Act 
should  be  amended  so  as  to  permit  member  banks  to  carry  on 
deposit  with  their  Federal  Reserve  bank  any  part  or  all  of  the 
reserves  required  imder  the  law  to  be  held  in  their  own 
vaults;  second,  it  was  proposed  to  amend  the  Act  so  as  to 
permit  the  Secretary  of  the  Treasury  to  put  into  operation  a 
system  of  clearances  between  the  member  banks  and  the 
reserve  banks  and  the  Treasury  Department  for  the  purpose 
of  carrying  national  bank  notes.  The  bill  intended  to  extend 
the  amount  of  commercial  paper  available  as  a  basis  for 
emergency  curency  which  was  passed  by  the  Senate,  was  also 
side-tracked  in  the  House. 


The  Alaska  coal  land  leasing  bill  was  signed  by  President 
Wilson  on  Oct.  20.  The  bill  went  to  conference  following  its 
passage  by  the  Senate  on  Sept.  26  (the  House  had  previously 
passed  it);  an  agreement  on  it  was  reached  by  the  conferees 
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on  Oct.  6,  but  on  the  10th  inst.  it  was  returned  to  conference 
by  the  Senate,  which  claimed  that  the  committee  had 
exceeded  its  authority  by  inserting  a  new  provision  limiting 
the  regulatory  powers  of  the  Interior  Department  over  lessees  I 
on  the  coal  lands.  The  bill  was  finally  perfected  by  the 
conferees  on  the  12th,  and  the  conference  report  was  approved 
by  the  Senate  on  the  14th  and  by  the  House  on  the  15th. 
The  bill  is  designed  to  throw  open  to  a  system  of  leases  under 
competitive  bidding  the  immense  coal  resources  of  Alaska, 
tied  up  the  last  eight  years,  and  pending  claims  will  be 
adjudicated  within  a  year.  The  Bering  River,  Matanuska 
and  Xenana  coal  fields  will  be  the  first  surveyed ,  the  Govern- 
ment  retaining  5,120  acres  in  the  Bering  and  7,680  acres  in 
the  Matanuska  fields,  and  one-half  of  all  other  coal  areas,  j 
To  prevent  monopoly,  or  for  other  emergencies,  the  Govern-  I 
ment  reserves  the  right  to  mine  coal  for  the  benefit  of  the  ; 
army  and  navy  or  for  the  operation  of  the  Government  i 
railroads  in  Alaska.  Leases  will  be  made  in  blocks  of  40 
acres  or  multiples  of  that  amount  not  exceeding  2,580  acres 
altogether  in  any  one  lease  and  to  run  not  more  than  fifty 
years.  Present  coal  land  claimants  may  relinquish  their 
rights  to  patent  under  the  old  law,  payments  being  refunded. 
Royalties  paid  by  lessees  must  be  at  least  two  cents  a 
ton,  with  a  maximum  unrestricted.  Proceeds  from  leases 
will  be  useable  only  to  reimbiu"se  the  Government  for 
building  the  Alsakan  Railway. 


Francisco,  either  in  going  to  or  returning  from  the  conven- 
tion. The  raUroads  contemplate  running  special  trains 
permitting  the  delegates  to  stop  not  only  at  the  "Fair" 
but  at  many  other  points  of  interest.  The  bankers  of  Seattle, 
and  in  fact  the  whole  State,  are  planning  to  make  the  meeting 
a  memorable  one. 


The  Inter-State  Commerce  Commission  announced  on 
Oct.  14  that  it  would,  in  compliance  with  a  Senate  resolution 
passed  on  Oct.  17,  institute  an  investigation  into  the  opera- 
tions of  the  Little  Kanawha  RR.  in  West  Virginia.  The 
Senate  directs  the  Commission  to  ascertain  "whether  or 
not  the  control  of  the  stock  is  in  the  hands  of  any  combina- 
tion of  railroads  or  of  any  trust  or  syndicate  controlled  by 
railroads  engaged  in  inter-State  commerce,  and  whether  or 
not  the  railroad  is  being  held  for  any  purpose  other  than  as 
a  legitimate  branch  of  commerce,  and  whether  it  is  being 
held  to  tie  up  and  prevent  the  development  of  the  Little 
Kanawha  Valley."  A  preliminary  inquiry  will  be  begun 
at  once,  and  public  hearings  be  held. 

The  so-called  "Little  Kanawha  Syndicate,"  in  which  the 
Pennsylvania  RR.  and  the  Pittsburgh  &  Lake  Brie  RR.  each 
own  a  half  interest,  owns  the  Little  Kanawha  RR.  and  other 
small  railroad  properties  in  the  course  of  development,  viz., 
the  Burnsville  &  Eastern  RR.,  Buckhannon  &  Northern  RR., 
Belington  &  Northern  RR.,  ParkersviUe  Bridge  &  Terminal 
RR.,  Marietta  Columbus  &  Cleveland  RR.  and  Zanesville, 
Marietta  &  Parkersburg  RR. 


The  Court  of  Appeals  at  Albany  handed  down  a  decision 
on  the  20th  inst.,  denying  the  claim  of  the  City  of  New  York 
to  the  preferential  payment  of  about  $200,000  which  the 
City  had  on  deposit  with  the  Northern  Bank  of  New  York 
when  that  bank  failed  in  December,  1910.  The  decision 
will  have  an  important  effect  on  the  funds  of  various  other 
banking  institutions  which  are  in  course  of  liquidation. 
The  Court  of  Appeals  about  a  year  ago  decided  in  the  matter 
of  Carnegie  Trust  Company  that  the  State  of  New  York 
had  succeeded  to  the  rights  and  privileges  of  the  Crown  of 
England,  and  was  by  virtue  of  sovereign  perogative  entitled 
to  priority  of  payment.  Thereupon,  the  City  of  New  York 
through  Frederic  R.  Coudert,  as  counsel,  claimed  that  its 
deposits  were  also  public  funds  and  were  equally  entitled 
to  preferential  payment.  Eugene  Lamb  Richards,  Super- 
intendent of  Banks,  maintained  that  under  the  common 
aw  of  England,  i)rior  to  the  War  of  the  Revolution,  munici- 
palities as  thoy  existed  in  England  at  that  time  were  not 
entitled  to  payment  in  full  of  claims  owed  them  by  insolvents 
but  were  only  allowed  dividends  equal  to  those  paid  other 
creditors  and  tliat  the  rights  of  the  City  of  New  York  in 
this  respect  had  never  been  enlarged  by  the  Legislature. 
To  date  all  creditors  of  the  Northern  Bank  have  received  divi- 
dends amounting  to  00%  of  their  claims.  Had  the  City  of 
New  York  been  successful  in  this  litigation,  it  would  have 
reduced  the  fund  which  the  Sui)eriiitendent  of  Banks  has 
on  hand  for  distribution  among  (tn^ditorsj  approximately 
.S<S(),(WM).  The  disallowance  of  the  claim  of  the  City  means 
an  eventually  increased  dividend  of^approximatoly  2%  to 

all  general  creditors. 

*• — 

The  selection  of  Seattle,  Washington  by  the  Executive 
Council  of  the  American  Bankers  Association  for  tlie  1015 
annual  (Convention  is  generally  approved,  as  it  will  enable 
the  bankers  to  visit  the  great  PanamaNlOxiMJsition  at  San 


The  organization  certificate  of  the  Land  Bank  of  the 
State  of  New  York  was  ordered  to  be  executed  at  a  meeting 
held  at  Albany  on  the  16th  inst.,  by  the  members  of  the 
Board  of  Directors  in  charge  of  this  new  system  of  co-opera- 
tive finance.  The  new  bank  will  be  ready  to  begin  busines 
in  the  near  future.  The  payment  of  the  capital  of  $100,000 
which  the  ncAV  law  requires  before  the  bank  can  be  author- 
ized to  begin  operations  has  been  subscribed.  This  capital 
has  been  pledged  by  forty  savings  and  loan  associations 
representing  every  section  of  the  State,  with  aggregate  re- 
sources of  approximately  $20,000,000.  Many  other  asso- 
ciations have  expressed  a  willingness  to  become  members 
of  the  bank  soon,  which  wUl  materially  increase  the  capital. 
Provision  for  the  creation  of  the  Land  Bank  was  made  in  a  bill 
passed  by  the  Legislature  at  its  session  this  year  as  a  re- 
sult of  a  special  message  sent  to  the  Senate  and  Assembly 
by  Governor  Glynn.  Governor  Glynn  and  Superintendent 
of  Banks  Eugene  Lamb  Richards,  the  latter  having  direct 
supervision  over  the  bank  when  authorized,  have  been  aided 
in  their  efforts  to  put  the  new  bank  into  successful  operation 
by  the  State  Department  of  Agriculture  and  representatives 
of  various  agricultural  interests,  and  of  savings  and  loan 
associations  throughout  the  State.  The  Board  of  Directors 
of  the  bank  includes  the  following:  Directors  at  large,  Robert 
B.  Van  Courtlandt,  Mount  Kisco,  N.  Y.,  John  J.  Dillon, 
New  York,  N.  Y.,  and  Edwin  F.  Howell,  Brookljni,  N.  Y.; 
Directors,  Webb  G.  Cooper,  Oswego,  N.  Y.,  F.  D.  Kings- 
bury, Corning,  N.  Y.;  Elmer  T.  Stanton,  Troy,  N.  Y.; 
Barnard  G.  Parker,  Gouverneur,  N.  Y.;  WilUiam  H.  Judson, 
and  Charles  S.  Folsom,  New  York,  N.  Y.;  Benjamin  Thomp- 
son, David  P.  Hutton  and  James  J.  Judge,  Brooklyn,  N.  Y.; 
Edgar  A.  Newell,  Ogdensburg,  N.  Y.;  John  G.  Far  well, 
Geneva,  N.  Y.,  and  Charles  B.  Flandreaux,  New  Rochelle, 
N.  Y. 

For  the  purpose  of  making  the  directorate  of  the  bank 
representative  of  all  parts  of  the  State,  it  was  divided  into 
four  districts,  conforming  generally  to  the  four  judicial  de- 
partments. Three  of  the  directors  elected  represent  the 
State  at  large  and  three  represent  the  associations  in  each 
of  the  four  districts.  The  temporary  offices  of  the  bank 
will  be  at  No.  61  Broadway,  New  York  City,  certain  rooms 
in  the  space  occupied  by  the  State  Banking  Department 
having  been  placed  temporarily  by  Superintendent  Richards 
at  the  disposal  of  the  Board  of  Directors  of  the  Land  Bank. 
The  permanent  officers  of  the  bank  wiU  be  selected 
as  soon  as  the  organization  certificate  and  by-laws  have 
been  approved.  Detailed  reference  to  the  Land  Bank  was 
made  in  these  columns  Oct.  10,  page  1021. 


The  American  Exchange  National  Bank,  New  York  City, 
has  issued  a  pamphlet  containing  the  Federal  Trade  Com- 
mission Law  and  related  Acts.  The  pamphlet  also  contains 
a  review  of  these  important  laws  written  by  John  B.  Daish, 
A.  B.,  LL.  M.,  a  prominent  interstate  commerce  lawyer 
of  Washington.  Its  usefulness  can  not  be  questioned,  as 
the  Federal  Trade  Commission  Law  is  broader  in  its  appli- 
cation to  business  than  any  Federal  legislation  heretofore 
enacted.  A  copy  of  the  pamphlet  will  be  sent  free  upon 
application. 


Fred  I.  Kent,  a  Vice-President  of  the  Bankers  Trust  Co. 
of  this  city  was  this  week  elected  a  director  of  the  institution. 
Mr.  Kent  is  in  charge  of  the  foreign  exchange  department  of 
the  company  and  is  at  present  in  London  where  he  has 
rendered  valuable  assistance  in  helping  to  organize  the  relief 
work  in  behalf  of  stranded  Americans  on  the  Continent  and 
in  Great  Britain.  Mr.  Kent  was  one  of  the  originators  of 
the  system  of  travelers  cheques  of  the  American  Bankers 
Association. 


The  Bankers'  Club,  composed  of  the  employees,  officers 
and  directors  of  the  Bankers  Trust  Co.  of  this  city,  this  week 
presented  a  handsome  desk  set  to  Benjamin  Strong  Jr.,  for- 
merly Presid(>nt  of  the  company  and  now  Governor  of  the 
Federal  Reserve  Bank  for  the  New  York  district.  Henry  P. 
Davisijn  of  J.  P.  Morgan  &  Co.  made  a  brief  address  and 
Seward  Prosser,  President-elect,  delivered  a  few  remarks. 
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Former  Presidents  E.G.  Converse  and  Benjamin  Strong  Jr. 
■were  elected  honorary  members  of  the  club. 


A  synopsis  of  the  War  Tax  Law  of  1914  which  was  passed 
by  Congress  on  the  22th  inst.,  has  been  issued  in  a  booklet 
by  the  Guaranty  Trust  Co.  of  New  York.  Free  copies  we 
believe  will  be  mailed  on  application  to  the  company. 


Alfred  W.  Hudson,  an  ex-president  of  New  York  Chapter 
of  the  American  Institute  of  Banking,  has  been  made  Presi- 
dent of  the  First  National  Bank  of  Syracuse,  N.  Y.,  suc- 
ceeding C.  W.  Snow  who  has  retired.  Mr  Hudson  entered 
the  bank  as  a  Vice-President  a  year  ago.  He  is  an  exper- 
ienced banker,  and  was  originally  with  the  Fifth  Avenue 
Trust  Company,  now  the  Fifth  Avenue  Branch  of  the  Guar- 
anty Trust  Company  of  New  York,  and  later  was  with  the 
State  Banking  Department.  He  has  been  prominently 
identified  with  New  York  Chapter  of  the  American  Insti- 
tute of  Banking  for  many  years;  has  served  the  Chapter 
and  the  Institute  in  various  capacities;  and  during  his  term 
as  President  of  New  York  Chapter  inaugurated  a  program 
which  has  proved  exceptionally  practical  and  useful. 


Superintendent  of  Banks,  Eugene  Lamb  Richards,  is 
determined  to  pay  dividends  to  the  depositors  of  the  various 
closed  banks  under  his  supervision  as  fast  as  the  finances 
of  these  institutions  will  permit  him  to  follow  such  a  course. 

He  has  obtained  Supreme  Court  orders  which  will  enable 
him  to  pay  at  once  nearly  $360,000  in  dividends.  This 
money  will  be  distributed  to  nearly  15,000  depositors  of 
the  following  institutions  which  are  in  course  of  liquidation; 
Industrial  Savings  and  Loan  Company,  New  York  Mortgage 
Company,  Popular  Banking  Savings  and  Loan  Company, 
Ejiickerbocker  Savings  and  Loan  Company,  State  Savings 
Bank,  and  Washington  Savings  Bank,  all  of  New  York 
City,  and  the  Empire  Savings  and  Loan  Co.  of  Syracuse. 
The  Industrial  Savings  and  Loan  Company  was  taken  over 
by  the  State  Banking  Department  June  29  1912,  with  total 
book  assets  estimated  at  $2,514,844  61.  It  had  at  that 
time  approximately  5,300  depositors  with  total  deposits 
of  $2,380,708  35.  On  December  13,  last,  a  dividend  of 
15%  was  paid,  the  total  amount  the  depositors  received 
being  $360,599  44.  Superintendent  Richards  has  secured 
a  coiu"t  order  for  the  payment  of  an  additional  10%  which 
means  that  the  depositors  will  now  receive  $240,619  74. 

The  New  York  Mortgage  Company  closed  its  business  on 
June  29  1912,  with  book  assets  reported  to  be  $653,617  11. 
It  had  about  500  depositors  at  that  time  with  deposits 
totaling  about  $490,000.  The  depositors  will  now  receive 
a  first  dividend,  the  Court  having  approved  Mr.  Richards' 
application  for  paying  a  12%  dividend,  which  means  a  return 
to  the  depositors  of  $57,121  30. 

The  Knickerbocker  Savings  &  Loan  Co.  has  been  in  course 
of  liquidation  since  May  20  1911.  The  total  book  assets  at 
the  date  of  closing  were  given  as  $157,336  86.  There  were 
281  depositors  with  total  deposits  of  $127,052  16.  Two 
dividends  for  a  total  of  40%,  amounting  to  $38,125  88, 
have  been  paid.  Superintendent  Richards  will  pay  an  ad- 
ditional dividend  of  8%  to  shareholders  amounting  to  $7,- 
756  96,  while  the  general  creditors  wiU  be  paid  in  full  the 
amount  due  them,  being  $570  52. 

The  State  Savings  Bank  was  taken  over  by  the  Banking 
Department  Dec.  1  1911,  the  total  book  assets  at  that  time 
bemg  $153,937  27.  There  were  1,355  depositors  with  total 
deposits  of  $148,120  90.  Three  dividends  have  been  paid 
totaling  40%,  and  amounting  to  $46,631  34.  An  additional 
dividend  of  4%  will  soon  be  paid,  amounting  to  $7,983  16. 

The  Washington  Savings  Bank  was  closed  on  Dec.  28 
1910.  The  total  book  assets  at  that  time  were  SI  ,445,022  16. 
There  were  7,327  depositors  with  total  deposits  of  $1,431,101- 
89.  Two  di\ddends,  amounting  to  58%  or  $822,646  13,  have 
been  paid.  An  additional  di\idend  of  3%  will  now  be  paid 
to  the  depositors,  amounting  to  $42,550  96. 


At  the  request  of  New  York  State  Superintendent  of  Banks, 
Eugene  Lamb  Richards,  Attorney  General  James  A.  Par- 
sons, has  begun  actions  for  the  collection  of  approximately 
$500,000  on  bonds  held  by  five  private  bankers  whose 
business  was  taken  over  by  the  State  Banking  Department. 
These  actions  are  begun  in  the  name  of  the  People  of  the 
State  of  New  York  and  are  directed  against  several  large 
bonding  companies  which  were  sureties  on  these  bonds,  the 
bonds  being  filed  with  the  State  Comptroller.     The  $500,000 


which  Attorney-General  Parsons  and  Superintendent  Rich- 
ards expect  to  obtain  will  be  distributed  among  the  de- 
positors of  the  following  private  bankers;  Max  Kobre, 
Adolf  Mandel,  M.  &  L.  Jarmulowsky,  L.  W.  Schwenk  and 
Deutsch  Bros.  Each  of  these  private  bankers  had  filed 
with  the  State  Comptroller  bonds  to  the  amount  of  $100,000 
and  it  is  for  the  collection  of  these  bonds  that  the  present 
actions  have  been  instituted.  The  State  sets  forth  in  its 
complaint  that  Max  Kobre's  Bank  has  an  excess  of  liabili- 
ties over  assets  of  approximately  $803,000,  while  the  money 
due  his  depositors  totals  $3,733,000.  Adolf  Mandel's  bank 
is  alleged  to  be  insolvent  to  the  extent  of  $1,059,000,  the 
amount  due  his  depositors  being  $2,001,000.  M.  &  L. 
Jarmulowsky 's  liabilities,  it  is  claimed,  exceed  their  assets 
by  $1,050,000,  the  amount  due  his  depositors  being  $1,- 
702,000.  L.  W.  Schwenk  doing  business  as  A.  Grochowski 
&  Co.,  who  has  already  been  declared  a  bankrupt,  is  claimed 
to  have  liabilities  of  $324,000  in  excess  of  his  assets.  The 
amount  Schwenk  owes  his  depositors  is  approximately 
$735,000.  Deutsch  Bros,  owe  their  depositors  $230,000 
and  appear  to  be  insolvent  to  the  extent  of  $28,000.  Like 
Schwenk,  they  have  already  been  adjudicated  bankrupts. 
The  bonds  in  question  run  to  the  People  of  the  State  of  New 
York  for  the  benefit  of  depositors  and  the  law  provides  for 
their  collection  in  the  name  of  the  People  in  an  action  to  be 
nstituted  by  the  Attorney-General. 


John  Z.  Lott,  lawyer  and  banker,  and  one  of  Brooklyn's 
most  prominent  citizens,  died  the  past  week  at  his  home  in 
Flatbush  at  the  age  of  seventy-six  years.  Mr.  Lott,  was 
the  organizer  and  President  of  the  Flatbush  Trust  Co.  in 
that  Borough,  which  later  became  a  branch  of  the  Broadway 
Trust  Co.  of  New  York.  Mr.  Lott  was  President  of  the 
Flatbush  Water  Works  Company  and  was  known  as  one  of 
the  most  active  civic  workers  in  Flatbush. 


The  Union  County  (N.  J.)  Bankers'  Association  gave  a 
very  enjoyable  dinner  recently  at  the  Elizabeth  Club,  at 
which  I.  Snowden  Haines,  of  Burlington,  President  of  the 
New  Jersey  Bankers'  Association,  was  the  guest  of  honor. 
The  President  of  the  County  Association,  Charles  D.  Doctor 
of  Elizabeth,  presided  and  gave  a  very  forceful  talk  against 
the  many  unjust  laws  under  which  the  railroad  interests  of 
the  country  are  suffering.  Besides  the  addresses  by  the 
State  and  Coimty  Presidents,  there  were  addresses  by  Frank 
Bergen,  General  Counsel  for  the  Public  Service  Corporation, 
and  Charles  A.  Conant  of  New  York. 


The  Commonwealth  Trust  Company  of  Boston  Mass., 
will  shortly  take  over  the  Hamilton  Trust  Co.  of  that  city, 
a  majority  of  whose  stock  is  owned  by  the  Commonwealth. 
This  will  be  done  because  of  the  new  State  law  which 
forbids  a  trust  company  to  own  over  10  per  cent  of  the  stock 
of  another  trust  company.  It  is  stated  the  Commonwealth 
will  maintain  the  South  End  and  North  Station  offices  of 
the  Hamilton  as  branches.  The  consolidation  wiU  give  the 
Commonwealth  about  .$2,500,000  additional  deposits,  making 
its  total  deposits  $17,000,000. 


On  Monday  of  this  week  the  Manufacturers'  and  Traders' 
National  Bank  of  Buffalo,  N.Y.,  opened  for  business  in  its 
magnificent  new  banking  home.  The  building,  in  its  com- 
pleted form  is  a  revelation  in  architectm-al  designing,  and 
it  is  said  the  architects,  Furness,  Evans  &  Co.  of  Phila- 
delphia, studied  in  detail  the  finest  banking  houses  in  America 
and  Europe  before  the  final  plans  were  submitted.  The 
new  structure  is  built  of  white  marble  and  steel;  the  great 
counting  room  is  sixty  feet  in  height,  and  is  constructed  of  the 
choicest  of  marbles.  In  the  rear  of  the  room  is  an  oma-' 
mental  bronze  gaUerj',  supported  by  eight  green  marble 
pillars,  which,  together  with  the  combination  of  marble  and 
bronze  forming  the  counters,  etc.,  make  a  room  of  real  artistic 
beauty;  and  the  edifice  as  a  whole  can  rightly  be  termed  a 
"Financial  Temple."  A  remarkable  feature  is  that  the  work 
of  construction  has  been  carried  on  to  completion  around, 
and  finally  absorbing,  the  old  bank  building,  without  a  daj^'s 
interruption  of  the  bank's  business. 


C.  C.  Homer  Jr.  was  elected  President  of  the  Second  Na- 
tional Bank  of  Baltimore  this  Aveek,  succeeding  his  father, 
the  late  Charles  C.  Homer.  C.  C.  Homer  Jr.  was  formerly 
Vice-President  and  has  been  connected  with  the  bank  for 
over  twenty  years. 
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The  directors  of  the  National  Bank  of  Baltimore  have  this 
■week  elected  J.  Monroe  Holland  a  Vice-President.  It  is 
stated  that  ISIr.  Holland  will  take  the  place  of  W.  Bernard 
Duke  and  J.  Albert  Hughes,  Vice-Presidents,  who  resigned 
two  weeks  ago.  Air.  Holland  will  also  continue  as  President 
of  the  Chesapeake  Bank  at  Walbrook,  Md.,  which  he  helped 

to  organize. 

♦ 

The  North  West  State  Bank  of  Chicago  has  become  an 
affiliated  member  of  the  Cliicago  Clearing  House,  and  ef- 
fective jSIonday,  Nov.  2  1914,  \vall  come  under  its  supervi- 
sion. On  accoimt  of  recent  amendments  to  the  Clearing- 
House  rules,  it  is  now  advantageous  for  outlying  banks  to 
become  affiliated  members  thereof. 


Charles  H.  Meyer,  President  of  the  Security  Bank  and 
of  the  Second  Security  Bank  of  Chicago,  was  this  past  week 
named  as  Clearing  House  Examiner  for  the  Chicago  Clearing 
House,  in  place  of  J.  B.  McDougal,  who  recently  resigned  to 
accept  the  governorship  of  the  Chicago  Federal  Reserve 
Bank. 


Dr.  John  L.  Dickey,  a  well-known  physician  and  capi- 
talist of  Wheeling,  W.  Va.,  has  been  elected  President  of  the 
National  Exchange  Bank  of  that  city,  succeeding  Lawrence 
E.  Sands,  resigned.  Mr.  Sands  retires  as  head  of  the 
Wheeling  institution  because  of  the  demands  on  his  time  as 
President  of  the  First-Second  National  Bank  of  Pittsburgh, 
Pa.,  a  post  to  which  he  was  elected  last  April.  He  con- 
tinues as  a  director  of  the  National  Exchange  Bank. 


The  Security  Trust  Company  of  Houston,  Texas,  has 
decided  to  discontinue  its  commercial  banking  business, 
disposing  of  same  to  the  National  Bank  of  Commerce. 
It  will  confine  its  operations  in  future  to  trust  business  only . 


The  annual  report  of  the  Molson's  Bank  of  Canada  (Head 
office  Montreal)  for  the  year  ending  September  30  shows 
quite  a  handsome  profit  for  the  year,  particularly  considering 
the  condition  of  business  in  the  Dominion  owing  to  the  war 
in  Europe.  The  profits  for  the  twelve  months  are  reported 
at  $608,186;  while  this  is  not  as  large  as  in  the  previous  year, 
yet  it  represents  15.20  per  cent  on  the  capital,  on  which  its 
customary  dividend  of  11  per  cent  was  paid,  amounting 
to  S440 ,000 .  The  bank  has  a  capital  of  $4 ,000 ,000;  a  reserve 
account  of  S4,800,000;  deposits  of  about  $37,000,000,  and 
aggregate  resources  of  $50,390,343,  the  latter  comparing 
with  $50,384,268  in  1913.  The  institution  has  92  branches 
in  Canada.     Edward  C.  Pratt  is  General  Manager. 


£30,000  In  bar  gold 

49,000  "  U.  S.  gold  coin 
171,000  ■■  bar  ROkl 

64,000  ■'  bar  fiokl 
7,000  "  U.  S.:goldcoln 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
October  15  1914: 

GOLD. 

The  holdings  of  gold  by  the  Bank  of  England  continue  to  increase  sub 
stantially.     Receipts  were  announced  as  follows: 

Oct.  8..£l,47fi,0001n  bar  gold  Oct.l2.. 

8..      108.000  '•  U.  S.  gold  coin  12-. 

9..         29,000  "  bar  gold  13-. 

9.-      204,000  "  V.  S.  gold  coin  14.. 

10-.         07,000  "  bar  gold  14.. 

10-.      8,59,000  "  U.  S.  gold  coin 

£.500,000  was  set  aside  on  account  of  the  Treasury  Note  Redemption 
account,  making  the  net  influx  during  the  week  £2, .5.54, 000. 

The  output  of  gold  in  the  Transvaal  for  September  1914  was  £2,982,630 
compared  with  £3,024,037  in  August  1914  and  £2,999,086  in  Septem- 
ber 1913. 

The  following  are  the  la.st  two  Indian  currency  returns  issued.  The 
figures  stand  for  lacs  of  rupees: 

Oct.  7.         Sept.  30. 

Note  circulation _ 6,009  6,052 

Hup(XM _   3,406  3,49.5 

Gold  In  Kngland 76,5  705 

Gold  In  India 378  392 

It  will  be  ob8(!rved  that  the  decrease  In  the  note  circulation  is  larger  than 
the  d<«rca.se  of  Iho  gold  held  there  against. 

Tills  movement  of  the  currency  figures  Is  still  more  evident  If  the  returns 
of  July  31  and  Sept.  30  be  compared: 

July  31.       Sept.  30. 

Note  circulation 7,545  6,052 

Gold  In  currency  reserve,  London 915  70,5 

Gold  In  currency  n.'scrvc,  India 1,836*  392 

Gold  In  gold  standard  reserve,  London 705  65,5 

Gold  In  gold  standard  reserve,  India 1,186 

•  Of  this  total,  000  lacs  were  subsequently  transferred  to  the  gold  standard 
reHcrvc. 

It  Is,  therefore,  apparent  that,  notwithstanding  the  financial  difficulties 
attendant  to  a  slate  of  war,  the  rc.scrv(!S  of  gold  available  for  the  nialnltv 
nance  of  the  gold  value  of  Ihe  rupee  have  been  considerably  slrcnglhened, 
the  ratio  of  gold  held  in  the  two  reserves  uienLloned  to  the  total  note  cir- 
ulatlon  having  risen  from  45.8%  to  47.9%  during  lh(!  period  specified. 

.SILVKK. 

The  market  continues  Inert,  with  a  sagging  ten(l<?ncy. 

AfU!r  a  fall  from  23  13-lOd.  to  235«d.  on  tlie  9lh  Inst.,  the  price  remained 
unchanged  until  the  13lh  Inst.,  when  23>id.  was  Quoted.  To-day  a  further 
fall  look  place  to  23}id. 


Orders  for  trade  purposes  are  becoming  more  in  evidence,  and  the  area 
from  which  they  are  sent  is  more  widespread.  Naturally,  the  demand 
for  manufacture  is  not  large  in  the  circumstances  that  now  obtain. 

It  is  a  welcome  feature  to  find  again  some  inquiry,  though  slight  at 
present,  from  tlie  Indian  bazaars. 

The  stock  in  Bombay — 3,900  bars — is  slightly  less  than  that  reported 
la.st  week. 

No  shipment  has  been  made  from  San  Francisco  to  Hongkong  during  the 
week. 

The  quotation  to-day  for  cash  is  7-16d.  below  that  fixed  last  week. 

Quotations  for  bar  silver  per  ounce  standard: 

Bank  rate 5% 

Bar  gold,  per  ounce  standard- -778.    9d. 

French  gold  coin,  per  ounce Nominal 

German  gold  coin,  per  ounce Nominal 

U.  S.  gold  coin,  per  ounce Nominal 


Oct.  9--235/g         cash 

No 

10--235^ 

quotation 

12-. 235^ 

fixed 

13--23H 

for 

14--23H 

forward 

15- -23?^ 

delivery 

Av.  for  wk.  23.541    " 

IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished 
us  this  week  with  the  details  of  the  imports  and  exports  of 
gold  and  silver  through  that  port  for  the  month  of  September, 
and  we  give  them  below  in  conjunction  T;\ath  the  figures  pre- 
ceding, thus  completing  the  results  for  nine  months  of  the 
calendar  year  1914. 

IMPORTS    OF    GOLD    AND    SILVER   AT    SAN   FRANCISCO. 


Oold. 

Silver. 

Coin. 

Bullion. 

Total.            Coin. 

Bullion.   1     Total. 

1914. 

January- 

February 

March 

April 

S 

8,583 
252,700 
2,690 
1,535 
4,704 
1,478 

"2";  755 

S 

97,285 

132,450 

112,308 

98,266 

134,851 

90,395 

60,236 

88,503 

39,431 

S                   S 

105,868            5.254 

385,150         

114,998          - 

99,801               700 

139,555  480 
91,873            2,344 

60,236         

91,258          

39,43ll         

S 

87,405 
35,505 
48,677 
66,856 
91,766 
31,326 
16,784 
43,523 
115,672 

S 

92,659 
35,505 
48,677 
67,556 
92,246 
33,670 
16,784 
43,523 
115,672 

May 

June 

July  -- 

August 

September 

Total  9  mos- 

274,445 

853,725 

1,128,170 

8,778 

537,514 

546,292 

9mos.  1913... 

1,624,374 

1,448,074 

3,072,448 

138.284 

1,848,105 

1,986,389 

EXPORTS  OP  GOLD  AND  SILVER  FROM  SAN  FRANCISCO. 


Months. 

Gold. 

Silter. 

Coin.     1    Bullion. 

Total. 

Coin. 

Bullion. 

Totca. 

1914. 

January  - 

February 

March 

April-- 

$ 

'"206 

1,500 

700 

'2' 556 

$ 
457,050 



S 

457,050 

""266 

1,500 

700 

'2",  500 

$ 

27,027 
220 
320 

"l',196 

13'736 
504 

$ 

346",177 
69,011 
953,489 
1,032.922 
663,713 
669,833 
254,653 
348.621 

$ 

27,027 
346,397 

69,331 
953,489 

May 

1,032,922 

June 

664,909 

July .   . 

669,833 

August 

September 

268,383 
349,125 

Total  9  mos- 

4,900 

457,050 

461,950 

42,997 

4,338,419 

4,381,416 

9  mos.  1913.-- 

1,965 

4,043 

6,008 

10,358,876 

10,358,876 

GOVERNMENT  REVENUES  AND  EXPENDITURES. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  September  1914 
and  1913  and  for  the  three  months  of  the  fiscal  years  1914-15 
and  1913-14. 

Sept.  1914.       Sept.  1913.      3  Months  1914.  3  Months  1913 

Receipts —                                $                         $                          $  S 

Customs 17,225,887  03  26,794,494  25     59,645,714  59     85,536,10123 

Internal  revenue — • 

Ordinary 31,466,009  08  25,619,284  43     83,753,807  36  77, 532, .580  98 

Corp.  and  income  tax      404,0:J8  .'54          83,340  35       8,012,934  62  2,225,366  38 

Miscelfaneous 2,874,859  95     3,576,278  02     24,856,009  88     12,611,009  74 

Postal  savings - 1,116,880  00 

Total  of  receipts 51,971,394  60  56,073,397  05  176,268,466  45  179,021,998  33 

DisbuTscmcnts — 

Pay  Warrants  Drawn — 

Legislative  establlsh't.  1,267,117  50     1,057,349  18       3,828,162  29  3,399,655  94 

Kxecutive  office 145,87116          36,807  47       1,900,184  20  127,25151 

State  Department 278,10189        302,853  60       1,132,388  69  1,334,480  67 

Treasury  Department — 

Exc  .  public  bulid'gs  3,446,469  42     3,511,392  79     12,432,040  20  11,097,449  67 

Public  buildings 1,620,758  63        182,09194       5,334,98105  2,996,499  34 

War  Department— 

Military              11,044,9.30  83   10,810,285.39     42,597, .5.54  37  37,180,144  82 

Civilian                   ...       181,3.33  97         223,522  00           504,312  58  018,927  68 

Rivers  and  harbors--  4,474,888  05     5,146,195  61     13,900,876  40  15,380,880  14 

Department  of  Justice-  616,773  57  488,166  60  2,547,855  09  2,281.146  30 
Post  Office  Department — 

Kxcl.  postal  service.       166,52144        148,397  61          610,942  88  622,655  67 
Navy  Department — 

N.aval                           11,589,907  62  11,436,570  99     35,044,180  12  34,0.52,683  47 

Civilian 68,092  09          63,977  24          223,097  34  212.940  28 

Interior  Department — 
Excluding     pensions 

and  Indians         .-  2, .576, 161  39     1,7.54,878  34       9,814,009  27  7„S,S1,004  24 

Pen.sion3                        14,283,002  8114,398,400.48     41.970,01102  40.115,3.34  23 

Indians     "                     2,.375,329  47     1,4.35,870  15       0,402,748.30  5,144.815  77 

Dent    of  AgVlcuftufe-.   2, .375,488  31      1,705,482  13       7,838.435  01  0,010,974  77 

Dept    of  Commerce.--    1,001,381  70         913,147  02       3,128,182  34  3,011,277  22 

Dept.  of  Labor 352,808  10        350,123.54       1,056,482  39  946,919  79 

Indopondciit  offices  and  „,  _^_ 

commissions              .      4. 52,. 504  24        191,380  65       1,199,304  0-t  727,33177 

District  of  Columbia.-    1,257,418  70     1,321,6.59  38       3,895,490  09  4,479,2.52  21 

Interest  on  public  debt      456,166  02        614.977  90       6,682,284  94  6,721,331  49 

Total   nay   warrants 

(Iniwn 60,030,237  17  66,053,603  21  201,064,282:17  189,946.566  88 

Public      debt— Bonds,  „„.,„„ 

notes  A  cerw.  retired              400  00            1 ,336  00              8,345  00  9.220  00 

''°warra°nt8^la"HuedT.\'.!  1,850.412  30     3,769,877  02     10,803,398  34  11.425,342  24 

^"pan!'canal"n8b'ta  1,860,812  30     3,761,212  02     10,901.743  34  11.4.34.662  24 
Grand  total  of  dl8b'ta.01,453,690  86  69,867,902  93  210,256,200  08  199.913,712  22 

Not  excess  of  all  dlsb-ts   9,482.106  26    3.704,606  88    33.086,823  63  20.891.713  89 
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DEBT  STATEMENT  OF  SEPTEMBER  30  1914. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Sept.  30  1914.  For  statement  of  Aug.  31  1914 
see  issue  of  Sept.  19  1914,  page  803;  that  of  Sept.  30  1913, 
see  issue  of  Oct.  18  1913,  page  1088. 

INTEREST-BEARING  DATE  SEPT.  30  1914. 


Title  of  Loan — 
28,  Consols  of  1930. 
38,  Loan  of  1908-18. 

4s,  Loan  of  1925 

2s,  Pan.  Canal  Loan 
2b,  Pan.  Canal  Loan 
38,  Pan.  Canal  Loan 
2H8,Post.Sav.bds.'l 
2>is,  Post.  Sav.  bds 


Amount 
Interest  Issued. 
Payable.  S 

Q.-J.     646,250.150 

Q.-F.  •198,792,660 

Q.-P.  1162,315,400 

1906. Q.-F.       54.631,980 


Amount  Outstanding 

Registered.      Coupon.  Total. 

S  $  $ 

642,974,300     3,275,850  646,2.50,150 
46,421,520  17,523,940     03,945,460 

101,260,050  17,229,850  118,489,900 


1908. Q.-F. 

1911. Q.-S. 
1-'13.J.-J. 
.  1914.J.-J. 


30.000.000 

50,000,000 

4,635.820 

872,240 


54,609,080 

29,078,920 

40,315,200 

4,007,220 

767,480 


22,900 

321,080 

9,684.800 

628,600 

104,760 


.54,631,980 

30,000,000 

50,000,000 

4,635,820 

872,240 


Aggregate  Int.-bearlng  debt.. 1.147,498,250  920,033,770  48,791,780  968,825,550 

•Of  this  original  amount  Issued,  $132,449,900  has  been  refunded  into  the  2% 
Consols  of  1930  and  $2,397,300  has  been  purchased  tor  the  sinking  fund  and  can- 
celed. X  Of  this  original  amount  Issued,  $43,825,500  has  been  purchased  for  the 
Blnklng  fund  and  canceled. 

DEBT   ON    WHICH   INTEREST   HAS    CEASED   SINCE    MATURITY. 


Aug.  31. 
Funded  loan  of  1891.  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  18  1900 $4,000  00 

Funded  loan  of  1891.  matured  Sept.  2  1918 23,650  00 

Loan  of  1904,  matured  Feb.  2  1904 13,050  00 

Funded  loan  of  1907,  matured  July  2  1907 587,450  00 

Refunding  certificates,  matured  July  1  1907 13,240  00 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 
and  other  Items  of  debt  matured  at  various  dates 

subsequent  to  Jan.  1  1861 - 903,630  26 

Aggregate  debt  on  which  Interest  has  ceased  since 

maturity - $1,545,020  26 

DEBT  BEARING  NO  INTEREST. 

Aug.  31. 

United  States  notes.. $346,681,016  00 

Old  demand  notes... 53,152  50 

National  bank  notes,  redemption  fund 15,447,088  00 

Fractional  currency,  less  $8,375,934  estimated  as 

lost  or  destroyed 6,852,067  90 


Sept.  30. 

84,000  00 
23,650  00 
13.0.50  00 
587,100  00 
13,210  00 


903,610  26 


$1,544,620  26 


Sept.   30. 
$346,681,016  00 
53,152  50 
15,766,843  00 

6,852,067  90 

Aggregate  debt  bearing  no  Interest $369,033,324  40    $369,353,079  40 

RECAPITULATION . 


Sept.  30  1914. 

Interest-bearing  debt. $968,825,550  00 

Debt  interest  cea.sed 1,544,620  26 

Debt  bearing  no  interest...       369,353,079  40 


Aug.  31  1914. 
8968, 825, .550  00 
1,545,020  26 
369,033,324  40 


Increase  (  +  )  or 

Decrease  ( — ) . 

"'"— $4bb'6o 

+  319,755  00 


Total  gross  debt $1,339,723,249  66  $1,339,403,894  66      +S319.355  00 

Cash  balance  in  Treasury*..        277,971,152  18        286,947,488  27    —8,976,336  09 


Total  net  debt $1,081,752,097  48  81,052,456,406  39  +$9,295,691  09 

*  Includes  $150,000,000  reserve  fund. 

a  Under  the  new  form  of  statement  adopted  by  the  United  States  Treasury  on 
July  1,  the  item  "national  bank  notes  redemption  fund"  Is  not  only  Included  in 
the  "debt  bearing  no  interest,"  but  appears  as  a  current  liability  In  the  Treasury 
statement  of  "cash  assets  and  liabilities."  In  arriving  at  the  total  net  debt,  there- 
fore, and  to  avoid  duplication,  the  amount  Is  eliminated  as  a  current  liability, 
1  ncreaslng  to  that  extent  the  cash  balance  In  the  Treasury. 

The  foregoing  figures  show  a  gross  debt  on  Sept.  30  of 
$1,339,723,249  66  and  a  net  debt  (gross  debt  less  net  cash 
in  the  TreasurjO  of  $1,061,752,097  48. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 
The  cash  holdings  of  the  Government  as  the  items  stood 
Aug.  31  are  set  out  in  the  following: 


ASSETS. 

Trust  Fund  Holdings:  $ 

Gold  coin  and  bullion...  973,777,869  00 

SUver  dollars 493,367.000  00 

Silver  dollars  of  1890...  2,394,000  00 


t-  Total  trust  fund 1 

F'  Gen'l  Fund  Holdings: 
In  Treasury  offices — 

Gold  coin 

Gold  certificates 

Standard  silver  dollars 

Silver  certificates 

!  United  States  notes.. 
,  Treas.  notes  of  1890 
t  Cert,  checks  on  banks 
i  National  bank  notes. 
I  Subsidiary  silver  coin. 
'_    Fractional  currency.. 

i    Minor  coin 

'    Silver  bullion 

Tot.  In  Sub'Treas'Iea. 

In  Nat.  Bank  Depositorl 

Credit  Treas.  of  U.  S. 

Cred.  U.S.dls.  officers 


469.538,869  00 


79,948 

42,387 

1,787 

10,474 

9,706 

5 

344 

27,015 

21,493 

2,1.53 
3,795 


409  88 
610  00 
167  00 
879  00 
776  00 
211  00 
.568  10 
607  14 
977  99 
1.39  05 
,251  25 
563  21 


199,113,159  02 

65,887.1.38  76 
6,854,321  78 


LIABILITIES. 
Trust  Fund  Liabilities: 

Gold  certificates 

Silver  certificates 

Treasury  notes 


973,777,869  00 

493,367,000  00 

2,394,000  00 


Total  trust  liabilities.  1, 

Gen'l  Fund  Liabilities: 
In  Treasury  offices — 

Disburs.  officers'  bals. 

Outstanding  warrants 

Outst'g  Treas.  checks. 

Outstand'g  int.  checks 

P.  O.  Dept.  balances. 

Postal  savings  bals 

Judicial  officers'   bal- 
ances, *c 

National  bank  notes: 
Redemption  fund.. 

Nat.  bank  5%  fund.. 

Assets    of    failed    na- 
tional  banks 

Misc.  (exchanges, &c.) 


469,538,869  00 


63,633,182  99 
2,190,890  99 
1,939,673  72 
304,228  03 
5,439,226  43 
2,155,200  40 

13,498,814  71 

15,766,843  00 
40,717,306  54 

1,073,099  .52 
4,260,887  78 


Total  in  banks 72,741,460  54 

In  Treas.  Philippine  Islands: 

Credit  Treasurer  U.S.         1,537,235  43 
Cred.  U.S.dls.  officers        2.284,494  45 


Total  In  Philippines. 


3.821.729  88 


Reserve  Fund  Holdings: 
Gold  coin  and  bullion..    150,000,000  00 


Grand  total 1,895,383,011  54 


Total 151.580,254  11 

Subtract:     Checks    not 
cleared 


151,580,2.54  11 


In  Nat.  Bank  Depos. 
Judicial  officers'   bal- 
ances, <tc 

Outstanding  warrants 

Total  In  hanks 

In  Treas.  Philippines — 
Disburs.  officers'  bals. 
Outstanding  warrants 

Total 

Total  liabll.  against  cash 
Ca.'ih  Bal.  <t-  Reserve — 

Total  cash  reserve 

Made  up  of — 
Avallablel  12, .372,101  68 

and 
Reserve  Fund: 
Gold  and 
bull. . 150.000,000  0« 


Grand  total 1.895,383.011  54 


6,8.54.321  78 
.565,981  50 

7,420,303  28 

2.284.494  45 
2.180,989  02 

4,411,483  47 
163,472.040  86 

262.372.101  68 


TREASURY  CURRENCY  HOLDINGS.— The  foUowing 
compilation,  based  on  official  Government  statements,  shows 
the  ciuTency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  July,  August,  September  and  Octo- 
ber, 1914. 

July  1  1914.  Aug.  1  1914.  Sept.  1  1914.  Oct.  1  1914. 

Holdings  in  Sub-Treasuries —              $                     $                     $  S 

Net  gold  coin  and  bullion 240.902,501  280,.551.354  272.875,755  272,336,020 

Net  silver  coin  and  bullion 18.911.496     24.578.363     17.432.104  16.057,009 

Net  United  States  Treas.  notes..           11,942             12.981             12.576  5,211 

Net  legal-tender  notes. 7.841.373       9.677,117       7.427.272  9,706,776 

Net  national  bank  notes 32,586,262     34,393.205     25,437,944  27,015,607 

Net  subsidiary  silver 22,052.188     22,318.627     21,924,920  21,493,978 

Minor  coin,  &c 2.546.294       2.620.344       2.349.267  2.497,958 

Total  cash  In  Sub-Treasuries.. 324. 852. 056  374,151.991  347.4.59. 8.38t349, 113, 1.59 
Less  gold  reserve  fund 150,000.000  150.000.000  150.000.000  1.50,000.000 

Casn  balance  In  Sub-Treasuries..  174.852.056  224,151.991  197.459.838  199.113,159 

Cash  in  national  banks — 

To  credit  Treasurer  of  U.  S..  93.388.666     55.172.212     68.455.577  65,887,139 

To  credit  disbursing  officers..     6.666.059       6,985.352       6.360.756  6.8.54,322 

Total 99.954,725     62.157.5^4     74.816.333     72.741,461 

Cash  In  Philippine  Islands 6.935.182       4,375,159       3,831,870       3.821,730 

Net  cash  In  banks.  Sub-Treas. 280.74 1,963  290.084.714  276,108.041  275,676.350 
Deduct  current  Uabllltles.a 119,763,572  131,223.743   139,160.553  147.705,198 

Balance 160,978.391  159.460.971   136.947.488  127,971,152 

National  bank  redemption  fund.   16,142.889     15.684,170     15,447,088     15,766,843 

Available  cash  balance 145,835,502  143.776.801  121.500.400  112,204,309 

a  Chiefly  disbursing  officers'  balances,     x  Includes  $3,795,5fi3  21  silver  bullion 
and  $2,497,958  10  minor  coin.  &c..  not  included  in  statement  "Stock  of  Money." 


San  Francisco  Stock  and  Bond  Exchange  Transac- 
tions.— Below  we  give  all  sales  reported  on  the  San  Francisco 
Stock  and  Bond  Exchange  for  the  month  of  October  to  and 
including  Oct.  24.  A  similar  record  from  Aug.  26,  the  date 
when  the  Exchange  re-opened,  to  Sept.  30,  was  given  in 
these  columns  Oct.  10  1914,  'page  1039. 

Bonds. 

Alaska  Packers'  Association  6s — Oct.  2  at  103K. 

California  Gas  &  Electric  5s  of  1937 — All  sales  at  90.     Oct.  1.  $2,000; 

Oct.  3,  .31,000;   Oct.  5,  .S6,000;   Oct.  6,  $5,000;   Oct.  7.  .$2,000;   Oct.  8. 

.$10,000;   Oct.  16,  .SI  .000. 
California  Wine  Association  5s  of  1925 — Oct.  2.  $33,000  at  94M- 
Great  Western  Power  5s  of  1946— Oct.  9,  ,$2,000  at  76. 
Hawaiian  Commercial   &   Sugar   5s   of   1919 — All   sales  at   100.     Oct.    1, 

$20,000;    Oct.  2.  $23,000;    Oct.  3,  .$40,000;    Oct.  9.  $4,000;    Oct.  13, 

$9,000;    Oct.  14.  $7,000;    Oct.  19,  $2,000;    Oct.  20,  $1,000;    Oct.  21, 

$2,000;  Oct.  22.  $15,000;  Oct.  23,  $7,000. 
Insurance  Exchange  5J^s — Oct.  2.  $5,000  at  100. 
Los  Angeles  Gas  &  El.  Corp.  5s  of  1939 — Oct.  24.  $10,000  at  90. 
Los  Angeles-Pacific  RR.  6s  of  1931— All  sales  at  100.     Oct.  5.  $10,000; 

Oct.  22,  $1,000. 
Los  Angeles-Pacific  RR.  of  Calif.  5s  of  1943 — All  sales  at  92.     Oct.  2, 

$1,000;    Oct.  7,  $1,000. 
Los  Angeles  Ry.  5s  of  1938 — All  sales  at  100.     Oct.  5,  $10,000;    Oct.   6, 

$5,000;   Oct.  7.  $1,000;   Oct.  13,  $3,000;   Oct.  22,  $1,000. 
Natomas  Consolidated  6s  of  1930 — Oct.  1 .  $3,000  at  25;    Oct.  2,  $8,000  at 

25;    Oct.  3,  $1,000  at  25;    Oct.  14,  $3,000  at  25. 
Pacific  Electric  Ry.  5s  of  1942 — All  sales  at  973^ .     Oct.  1 .  $1 ,000;  Oct.  5. 

$10,000;    Oct.  7,  $1,000. 
Pacific  Gas  &  Electric  5s  of  1942 — All  sales  at  82)^.     Oct.  3,  $4,000; 

Oct.  7,  $3,000;  Oct.  24,  $1,000. 
Pacific  Telephone  &  Telegraph  5s  of  1937 — Oct.  8.  $10,000  at  94M;  Oct.  9. 

$10,000   at   94M- 
People's  Water  Co.  (Oakland)  5s  of  1937 — Oct.  16,  .$2,000  at  35;   Oct.  22, 

.52.000  at  39;  Oct.  23,  $9,000  at  38M^39. 
Sacramento  Electric,  Gas  &  Ry.  .5s  of  1927 — Oct.  21,  $1,000  at  99. 
San  Fran.  Gas  &  Elec.  4)^s  of  1933 — Oct.  22,  $10,000  (non  call)  at  86. 
San  Fran.  &  North  Pacific  Ry.  5s  of  1919 — Oct.  7,  $3,000  at  98;    Oct.  8, 

$2,000  at  98. 
San  Fran.  &  San  Joaquin  Valley  Ry.  5s  of  1940 — Oct.  5,  $1,000  at  105. 
San  Joaquin  Light  &  Power  5s  of  1945 — ^-A,ll  sales  at  93.     Oct.  5,  $5,000  at 

93;   Oct.  14,  $1,000  at  93;   Oct.  19,  $1,000  at  93. 
Santa  Cruz  Portland  Cement  6s  of  1945 — Oct.  8,  $5,000  at  82 J^;   Oct.  15, 

$1 ,000  at  82  }^ . 
Southern  Pacific  RR.  ref.  4s  of  195.5 — Oct.  6,  $2,000  at  85;  Oct.  22,  $6,000 

at  83;  Oct.  23,  $5,000  at  83  and  $16,000  at  83  J^. 
South  Yuba  Water  6s  of  1923— Oct.  22,  $1 ,000  at  101. 
Sprinf?  Valley  Water  4s  of  1923 — Oct.  1,  $7,000  at  90;  Oct.  2,  $2,000  at 

90:  Oct.  8,  310.000  at  90;  Oct.  20.  $1 .000  at  90:  Oct.  24,  $8,000  at  88. 
United  RRs  of  San  Fran.  4s  of  1927 — Oct.  8,  $1,000  at  47. 
Western  Pacific  5s  of  1933— Oct.  2.  $1,000  at  40. 

Stocks. 

Alameda  Sugar  (Par  $25) — Oct.  3,  100  at  .$3"-^. 

Alaska  Packers'  Association  (Par  $100) — Oct.  3.  5  at  79;   Oct.  5,  80  at  76; 

Oct.  6,  15  at  78;    Oct.  7.  60  at  78. 
Associated  Oil  (Par  $100) — Oct.  2.  75  at  34;   Oct.  5.  15  at  34;  Oct.  21.  295 

at  33;   Oct.  22.  20  at  33. 
California  Fruit  Canners"  Association  (Par  $100) — Oct.  1 .  10  at  110;  Oct.  2, 

5  at  110;    Oct.  3.  10  at  110. 
California  Wine  Association,  preferred  (Par  $100) — Oct.  21,  10  at  72><. 

Oct.  24.  18  at  72,^. 
Ewa  Plantation  (par  $20) — Oct.  23.  20  at  $20'/^. 
Firemen's  Fund  Insurance  Co.  (Par  .SlOO) — Oct.  15.  81^  at  230. 
Hawaiian  Commercial  &  Sugar  (Par  .$25) — ^Oct.  1.  .50  at833K:  Oct.  2.  125 

at  $33 1^(3  $33  J^;  Oct.  6,  20  at  $33^:  Oct.  14.  100  at  z$31K  and  i$31M: 

50  Oct.  16  at  $32. 
Hawaiian  Sugar  (Par  .$20)— Oct.  15.  365  at  $32 K;    Oct.  17.  300  at  $33 H; 

Oct.  24,  25  at  $33. 
Honolulu  Oil— Oct.  9,  500  at  $1 1^;  Oct.  14.  1,000  at  $1"^;  Oct.  16,  500  at 

SIH;    Oct.  21,  1,000  at  $15^. 
Hutchinson  Sugar  Plantation  (Par  $25) — Oct.  1,  10  at  $16;   Oct.  6.  55  at 

$16:    Oct.  15.  40  at  $15M. 
Italian-American  Bank— Oct.  22,  5  at  97J^. 
Mutual  Savings  Bank  (Par  $50) — Oct.  8,  10  at  $80. 
Noble  Electric  Co. — ^Oct.  5,  100  at  $134. 
Olaa  Sugar  (par  .$20) — Oct.  23.  293  at  $5. 

Onomea  Sugar  Co.  (Par  .$'20) — Oct.  2,  15  at  $33;    Oct.  16.  50  at  i.$31?^. 
Pacific  Gas  &  Electric,  common  (Par  $100)— Oct.  1,  10  at  38;   Oct.  2.  175 

at  37^;    Oct.  7.  175  at  37H;    Oct.  8.  15  at  37}^;    Oct.  9.  40  at  373^; 

Oct.  1,1,  100  at  37K;   Oct.  14.  2I0at37}i;   Oct.  15.  210  at  37"^  and  37  W; 

Oct.  16,  ,500  at  36 'i  and  37;  Oct.  19,  250  at  36;  Oct.  22,  20  at  36;  Oct.  23. 

200  at  36;  Oct.  24.  5  at  .36. 
Pacific  Gas  &  Electric,  preferred  (Par  $100) — All  sales  at  80.     Oct.  3.  5; 


Oct.  5,  5;  Oct.  6.  20;   Oct.  8.  60;   Oct.  13,  45;  Oct.  14,  55;   Oct.  15.  10. 
Spring  Vallev  Water  (P,ir  SlOO) — Oct.  1 ,  25  at  52 H:   Oct.  ' 
Standard  Oil  (California)  (Par  $100)— Oct.  1.  10  at  265; 

Oct.  14,  50  at  260?:.;   Oct.  16,  10  at  260. 
Union  Sugar  (Par  .$25)— Oct.  24,  72  at  $16 
Union  Trust  Co.   (Par  $1.000) — Oct.   1.  2@$2.425. 
WcUs-Fargo    Nevada    National    Bank    (Par   $100)— Oct. 

Oct.  22.  100  at  160. 
Western  States  Life— Oct.  2.  25  at  $6'A:   Oct.  7,  lOOIat  $6^;   Oct.  8.  25 

at  $63^. 


2.  100  at  523^. 
Oct.  2.  5  at  265; 


3.    100   at   160; 
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Detroit  Stock  Exchange. — Following  are  official  quota- 
tions of  the  Detroit  Stock  Exchange  as  of  Oct.  28: 

Bonds. 


Bid.  Asked. 
95 


.  08  Ji 

.  93 

'.  "56"" 

.  9C 

96M  ioOH 


91 
93  J 
97 

"99" 
87 

loe" 

70 


Consumers"  Power  5s.  1936. 
Detroit  FAec.  Ky.  os.  1916.. 

Detroit  &  Flint  5s.  1921 

Det.  Ft.  W.  &  li.  I.  53.  1928 
Det.  &  L.  St.  Clair  5s,  1920. 
Det.  M.  <fe  T.  S.  L.  5s.  1933- 
Det.  &  N    W.  4Hs.  192I-. 
Det.  &  Pontiac  Ry.  5s,  1922 

Do     4Hs.  1920 

Det.<tPt.H.S.  L.5s,  1950 

Det  Ry.  5s,  1921 

Det.  RR.&  L.  O.  5s,  1920-. 

Det.  Ypsl.&  A.  A.  6s,  1917.  99 

68.1924 

Det.  Y.  A.  A.  &  J.  5s.  1926. 

Det.  Edison  Co.  5s.  1933...  98J^ 

Do     debenture  63.  1924.. 

Det.  United  4Hs,  1932 

Active 
Bid.  Asked. 
Acme  White  Lead  &  Color 

Works,  common 14?^ 

Preferred 18H 

Amer.  Pub.  Util 43 

Preferred-- 64 

Burroughs  Add.  Machine 310 

Chalmers' Motor 97 

Preferred 94  >$ 

•Commonwealth  Ry.,  Power 

<t  I.iijht,  com 53'A 

•Preferred 73         75 

Det.  &  Cleve.  Xavigation..  94V<     96 

Detroit  Creamery 205i   

Detroit  Fdison 107 

Detroit  Iron  &  Steel 8J< 

Preferred iOH 

General  Motors.,  com 63 

Preferred 82 

Holland-St.  Louis  Sugar... 5 

Iron  Silver  Mining 9714   107H 

S.  S.  Kresee 89 

Prcfprred 100 

Maxwell  Motor lOJi     11J4 

1st  preferred 33         35 


100 

92 
100 

99  H 


Bid.  A-^kPd. 

East  Mich.  Edison  53.  1931. 98M 

Det.  Gas  Co.  cons.  5s,  1918. 101 

Det  CityGas  g.m.  5s,  '18-'28  95 

Do     prior  lien  5s,  1923...   .._ 

Det.  &  Suburb  Gas  .5s,  1928 

Gen.  Motors  notes  6s,  1915.   ... 
Mich.  State  Tel  Co.  5s.  1924  ... 
Mich.  United  Rys.  5s,  193G.   79 
Rapid  Ry.  Co.  1st  5s,  1915. 

Do     5s,  1916 

Tol.  Fire  &  Nor.  53,  1920,.. 97 

Wyan  &  Det.  River  5s.  1918 100 

By-Products  Coke  Corpora- 

tion6s.  1930 97  

Detroit  Rock  Salt  6s.  1932..   50  

Michigan  State  Agricultural 

Society  6s,  1911-20 101 

Stocks. 

Bid.  Asked. 
Maxwell  Motor  (Con.) 

2d  preferred 14H  16H 

Mexican  Crude  Rubber 6'A 

Mich.  State  Telephone,  pref .  86  

Michigan  Sugar,  common. 43M 

Preferred 68  

Miles-Detrcit  Theatre S'H  9% 

Minnesota  Sugar,  common. 35 

Preferred 60 

Nationol  Grocer 60  63 

Preferred 88  91  J< 

Pacific  Gas  &  Electric 35  S6'A 

Packard   Motor 102 

Preferred 90  

Parke,  Davis  &  Co 109  llOH 

Reo  Motor  Car 20J| 

Reo  Motor  Truck IOH  H  Ji 

Scotten-Dillon 112 

Trussed  Con.  Steel 25 

Preferred 10 

MHiite  Star  Line 49  H  

Wolverine  Portland  Cement     3  4 

Detroit  V.alve  &  Fittings...     7M  SH 

Towar's  Wayne  Co.  Cream. 30 


American  State. 1 60  H 

Central  .Savings 225  

Detroit  Savings 245 

Dime  Savings 236  

First  A  Old  Detroit  Nat 1 74  H 

German-Amenc.an 210  

Highland  Park  State 225  

Federal  State 120 

Merchants'  National 128H 

Michigan  Savings 250  


Banks  and  Trust  Companies. 

Bid.  Asked. 


Bid. 


Asked. 
209 


Nat.  Bank  of  Commerce 

Peninsular  State 215 

People's   State 270  

United   Savings 200  

Wayne  County  &Home 347  

Detroit  Trust 3.55 

Security  Tnist 252 

Union  Trust 180 

German-Amer.  Ln.  &  Trust. 175  


*Ex-divldend. 


The  following  shows  some  of  the  sales  made  in  October: 

Bonds. — By-Products  Coke  Corp.  6s  of  1930  at  97H:  Det.  Ypsilanti  & 
Ann  Arbor  6s  of  1917  at  100;  Detroit  Edison  deb.  6s  of  1924  at  106;  Det. 
City  Gas  Co.  prior  lien  .5s.  1923,  at  99. 

Stocks. — Amer.  Public  Utilities,  pref..  at  64;  Commonwealth  Pow.  Rv. 
&  Light,  pref..  at  79  ex-div.;  Detr.-iit  &  Cleve.  Nav.  at  97;  Detroit  Creamery 
at  21:  Det.  Ed.  at  106M  and  107;  Det.  Iron  &  Steel  com.  at  8;  General 
Motors,  com.,  at  ()5'<4:  pref.  at  81)^,  8^H  and  8,55^;  S.  S.  Kre-sge. 
com.,  at  SS;  pref.  at  985^  ^nd  97:  Maxwell  Motor,  com.,  at  IIM;  1st 
pref.,  at  33;  Michigan  Sugar,  com.,  at  43'^;  pref.  at  70^^;  National 
Grocer  pref.  at  90>s;  Miles-Detroit  Theatre  at  9H  and  9;  Packard  Motor 
Car.  pref.,  at  9m;  Reo  Motor  Car  a  21  and  20''^;  Reo  Motor  Truck  at 
1114:  Wolverine  Portland  Cement  at  3J4;  Detroit  Valve  &  Fittings  at  75^2: 
Dime  Savings  Bank  at  236;  First  &  Old  Det.  Nat.  Bank  at  175;  Ger- 
man-American at  215;  Merchants'  National  at  130. 


Short-Term  Notes. — In  view  of  the  ruling  made  this  week 
by  the  committee  in  charge  of  dealings  in  unlisted  bonds 
removing  restrictions  on  trading  in  unlisted  notes  and  bonds 
maturing  prior  to  Nov.  1  1917,  the  following  quotations  are 
made: 


Amalgamated  Copper  Co.  .5s,  March  15  1915 M  & 

Amrr.  Tobacco  6<^  Scrip,  Sept.  1  1915 

Amer.  Telep.  &  Telp«.  .Stib.  Cos.  .5s,  April  1916 

Baltimore  &  Ohio  4Ks.. Time  1  1915 .r    & 

Bethlehem  Steel  .5s,  .Tune  11  1915 ...J&D 

Chicago  &  Western  Indiana  .5s,  Sept.  1  1915 M  & 

Eric  RR.  .5s.  April  1  1915 .      ...A    & 

.5s.  Oct.  1   191.5 .  A    & 

5!^s.  April  1  1917 A    & 

General  Rubber  4)^8.  .Tulv  1  1915... ..  .T    & 

Harlem  River  k  Portchester  5s,  May  1  1915  .  M   Ac 

Hocking  Valley  6s,  Nov.  1  1915 ..  M& 

International  Harvester  .5s.  Feb.  15  1915  ...  F    & 

New  England  Navigation  6s,  May  1  1917.  M   & 

N.  V.  Central  &  Hud-son  River  .5s,  April  1  1915 A    & 

A'As.  May  1  1915 

.5s,  Sept.  15  191 


D 

11 
S 
O 

o 

o 
.1 

N 
N 
A 
N 
O 


.5s.  Oct.   1   191 
N.  V.  N.  II.  &  Hartford  .5s.  May  1  191.5111" 

Pennsylv,anla  ^\4h,  Oct.  1   1915 

Schwarzschild  k  Sulzberger  fis,  June  1  1916 
fioiithf-m   Ry.  .5s.  Feb.  1   1916-. 

.5s.  .Mar<-h  2  1917 

."ul/hergcT  k  Sons  Co.  Oa,  .Tune  1  1916 
United  Fruit  6s,  May  1  1917 '.'.'. 


A 

& 

O 

M 

& 

N 

.r 

fc 

D 

.1 

& 

D 

p 

k 

A 

M&  S  2 

M 

k 

,S 

M 

& 

N 

Bid. 
99  4 
994 
9SM 
9RVs 
98 
97  ■■'^ 

96  4 
96^4 
92 
98^ 
90 
98 -H 
99  ^^ 
88 
OHH 
9HH 
98 

97  ?i 
90 

98  H 
97  ?4 

96  4 
95 

97  »4 
984 


Asked. 
99% 

100 
9914 
69  H 

98  4 
985^ 
98 
974 
96 
981^ 
95 

99  J^ 
100 

92 
99  J^ 

?HH 
984 
95 
98  J^ 
99 
984 
97 
99 
100 


Quotations  for  equipment  notes  are  as  follows,  all 
bring   on   a   percentage   basis: 

kni     1 


/ll'l.      A 

PiiM.  *  Ohio  4Hh '■     •  '■ 

I'.urr.  Koch.  A  Pitta.  4^8. 

i;'l')l[>menl  4s 

f;<Tilr(i|  of  Georgia  fis. . .    .    li'yi  Vr.  .5^  'v 

Kfiiilpinent    4>«s 0>i%  6>4% 

Chlciigo  <V  Alton  4» fi% 

Chlcttco  A  F.aMlern  III.  68 6% 

Ffpilp.   4Hn 0% 

Chlo.   Inrt.  A  Loiilsv.  4^8. BW%  liH% 

Chicago*  N.  W.  4Uh 6}^%  f)% 

Chic.  R.  I,  A-  I'.v.  4Kb «% 

Colorado  A  Bouthcm  5« fl%  IH4% 

Erler.s ni^%  im% 

Friulpmcrit  4(^8 <^y,%  fiH% 

F<iiilpmcnt  4>4 nji%  5H% 

EviitHvllle  *  Term  HailtO  6(1 6% 

Jlofl-.lne  Valley  4h n%  nH% 

Illlri'.lH  ffntrnl  i'An ^,^'^  fi% 

Knnnwha  *  Mlcliliran  M.<H.(i'/i%  f>'A% 

K.  ('.  Ft.  H    A-  Mem    4^$H 6% 

L.«uIhvI11c  A  NoHhvllle  5h...6H%  6% 


Bid. 

■*■•  '  St.P.AS.S.M.44s.6!;f 
■  iirl  Kansas*  Texas  .58. 6iK 

'111!  I'li'iric  58 .        7K 

.\i<,l.||e*  Ohio  58 6*< 

K(|iilr;mcpl  4H8 1'oW 

New  York  fnritrul  Lines  Cs.6'4 

I'fllllprrifipl   ■il.iH  ...  6)4 

N.  Y.  flMtiirlo*  West.  4H9.6H 
Norfolk  *  WcKlern  4H8 ti<4 

Ecii.'lpment  4h '.^H 

PennHylvftiila  UU.  4HbII.I6U 

Etiiilprncril  4h .5)^ 

Pere  Marfiuclle  5h 

F(|illpmenl  4H8 .. 

St.  LouIh  Iron  Mt.  A  Hon.  rig  6)^ 

St.  I.oiiIh  *  Hiin  T''nin.  6a 

Seaboard  Air  Line  .58 (It^ 

FfMilpnicMl  4!;n fiVf 

Poiilhern  Parlflf  Co.  4yjH.. r>^ 

Hon  I  hern  Iliillwav  4H8 0J< 

Toledo  *  fJhlo  c;nnlral  4^..   .. 


prices 


A  sked . 
%  SK% 
%   0% 

%  ay*% 

%  5Vi% 
%  5H% 
%  6J<% 
%  TtVtX 
%  5H% 
%  5% 
%  6% 
'"„4.80% 
%4.80% 
..   0% 

..  n% 

%  6H% 
.-  0% 
%  6^% 

%   " " 

% 

% 


6% 

6W% 

6% 


Concerning  prices  of  New  York  City  bonds,  the  New  York 
"Evening  Post"  of  Oct.  26  1914  had  the  following: 

Dealings  in  municipal  bonds  hold  first  place  at  the  present  time  in  trading 
sanctioned  by  the  New  York  Stock  Exchange.  Nearly  all  the  New  Xorlc 
City  issues  are  established  aroimd  a  4M%  basis,  the  4J^%  bonds  being  in 
demand  at  1003^ ,  or  on  a  4.47%  basis,  while  the  4Ms  of  1964  were  traded 
in  to-day  at  94,  or  a  4.55%  basis.  These  dealings  have  grown  in  volume 
since  the  city  arranged  to  meet  its  maturing  foreign  obligations.  The  price 
of  the  4Hs  of  1961  declined  about  two  points  after  the  announcement  of 
the  dissolution  of  the  subscribing  syndicate  on  Oct.  15,  because  of  an  un- 
founded belief  that  bankers'  holdings  would  be  supplied  in  the  market. 
It  is  understood,  however,  that  no  bonds  will  be  sold  around  current  quo- 
tations by  the  large  holders.  Houses  making  a  specialty;  of  this  business 
point  to  the  fact  that  no  defaults  have  been  made  in  municipal  bonds  in 
this  country  in  recent  years.  The  only  instance  of  a  municipality  attempt- 
ing to  evade  its  obligations  was  that  of  a  Western  city,  which  insisted  that 
a  maturing  loan  be  renewed  at  4  "To .  but  the  city  was  defeated  in  legal  pro- 
ceedings brought  by  the  bondholders. 


Messrs.  WoUenberger  &  Co.,  109  South  La  Salle  St., 
Chicago,  offered,  under  date  of  Oct.  23  1914,  subject  to  prior 
sale,  any  part  of  125  shares  each  of  the  following: 


Stocks. 


Amal.  Copper  (Par  $100)_.at    40 
A.T.  &  S.Fe.com.(Par.'$100)-at    9,5H 
Ch.M.&  St.P..com.(Par.S100)at  814 
Great  Nor.,  pref.  (ParSlOO)  at  110 M 
Northern  Pac.  (Par  $100).  _at    93  4 


Sou.  Pac.  Co.  (Par  $100) ...at    80 
U.S.SteelCorp..com.(Par$100)at  42J^ 

Preferred  (Par.SlOO) at  102 

Union  Pac.  com.(Par$100)  at  1094 

Utah  Copper  (Par  $10) at  $39M 

Bonds. 
$20,000  Chic.  Milw.  &  St.  Paul  conv.  4Hs  of  1932  at  94H  and  interest. 


Mr.  J.  S.  Rippel,  764  Broad  St.,  Newark,  N.  J.,  under 
date  of  Oct.  24,  quotes  as  follows: 


Bonds.                       Bid.  Asked. 

Bergen  County,  N.  J.,  4^3, 

May  1939 100       

Newark, N.J    4s,  Feb.  1922  98       

4s.  May  1922 98       

4s.  M.ar.l923 98        

4s,  May  1947-1957 97   

4s,  Oct.  1948-1958 97   

United  N.  J.  RR.  &  Canal 

Co.  4s.  1929 95       

4s,  Mar.  1944 95        


Stocks.  Bid.  Asked. 

American  Nat.  Bank,  New- 
ark (par  SlOO) 120 

Broad  &  Market  Nat.  Bank, 

Newark  (par  .$100) 110 

Liberty  Trust,  Newark  (par 

SlOO) 100 

Celluloid  Co.  (t)ar.?100) 125       130 

Crocker-Wh.  Co.  (par  SlOO)  70       

Preferred  (par  $100) 95       


The  Philadelphia  "Press"  has  this  to  say  under  date  of 

Oct.   24  regarding  the  price  of  Philadelphia  Electric  Co. 

stock  and  bonds: 

Philadelphia  Electric  stock  ^continues  the  favorite  issue  in  this  city, 
although  peculiarly  the  bonds  are  neglected.  The  stock  sold  at  21%  again 
yesterday,  and  this  price  was  bid  all  day  with  little  offered.  Some  little 
stock  was  reported  as  having  changed  hands  at  22.  Philadelphia  Electric 
4s,  however,  remain  quiet  at  78.  The  closing  prices  of  the  4s  was  79K 
and  the  minimum  price  fixed  by  the  Committee  of  Five  is  78,  at  which 
figure  some  few  transactions  have  been  made.  These  bonds  have  a  specu- 
lative value,  however,  and  in  an  ordinary  market  would  advance  in  sym- 
pathy with  any  upward  movement  in  the  stock.  Probably  the  reason  the 
bonds  have  remained  stationary  is  because  quotations  have  not  been 
printed,  and  they  have  been  lost  sight  of  by  traders.  The  company's  5% 
bonds  are  in  demand  at  101. 


Recent  changes  in  prices  as  reported  Oct.  24  by  the  H. 
Wright  Investment  Co.  of  Kansas  City  are  as  foUows: 


Bid 
Central  Coal  &  Coke.  com..  60 

Deere*  Co  .  preferred 88 

Emerson-Brantingham.com     10 
Preferred 50 


Asked 
63 
90 
15 
60 


Bid 
Loose- Wiles  Biscuit,  com 25 

Fi  rst  preferred 95 

M    Rumoly,  common 6 

Preferred 14 

Moline  Plow,  preferred 99 


Asked 

28 

97 

7 

21 

101 


The  Cleveland  "Plain  Dealer"  reports  the  local  market 
as  of  Oct.  27  in  the  following: 

Cleveland  Railway  sold  again  at  101  ?4  yesterday.  For  Cleveland  Union 
Stockyards  141  is  bid;  the  annual  meeting  wil  be  held  Thursday.  Nov.  5, 
at  1  o'clock,  in  the  National  City  Bank.  Goodyear  preferred  can  be  quoted 
93H  bid,  95  asked.  Cleveland  Stock  Exchange  members  continue  doing 
businwis  at  the  old  stand,  and  a  modearte  amount  of  securities  changes 
hands  every  day,  as  much  as  during  many  a  session  when  the  bourse  is 
open.  Announcement  that  the  Exchange  would  open  in  the  old  way 
for  restricted  trading  in  the  near  future  would  not  surprise,  but  in  any 
event  a  market  now  exists. 

The  "Daily  Iron  Trade"  says:  Sharper  competition  in  pig  iron  still 
develops  around  Philadelphia,  wliich  is  bringing  out  lower  i)rices  from  local 
furnaces.  Buffalo  furnaces  and  Western  I'ennsylv.ani.i.  Steel  plates  are 
being  quoted  in  East  at  lower  prices  than  are  nia<le  by  Western  works. 
Finished  steel  market  in  Chicago  records  declining  in-ices  for  near  delivery, 
but  all  markets  generally  are  quiet.  Steel  mills  in  Central  West  slow  down 
oi)orations  to  :<;5  to  40%  of  capacity. 


National  Banks. — Tlie  following  information  regarding 
national  banks  is  from  the  offic^e  of  the  Comptroller  of  the 
Currency,  Treasury  Department. 

AI'I'LICATION  TO  CONVKRT  APPROVED  OCT.  17  to  OCT.  19. 

The  Mcrcliants  and  Planters  Hank  of  Gaflney.  S.  (\.  into  "The  Mer- 
chants and    l'!;'nters   National   Hank   of  Gafliiey."     Capital.   .'5125.000. 

The  St.  MaKhews  HavlUKs  Hank,  SI.  .Matthews,  S.  ('..  into  "The  St. 
MatMicws  National   Hank."     <'apital.  .*S0.000. 

The  H;ink  of  Kllenshiiig,  Wash.,  into  "Tlio  National  Hank  of  Ellens- 
burg."     Capital,  $.50. 000. 

The  Bank  of  ItoclcIirl'Ige  of  Lexington,  Va.,  into  "The  Rockbridge 
National    Hank   of   Lexinrton."     Capital,   $1,50.000. 

CMAUTKKS  LSSUKD  TO  N.\TIONAL  BANKS  OCT.  16  TO  OCT.  20. 

10.640. — The  Fanners  National  Hank  of  Wlnfield.  Iowa.    Capital,  $.50,000. 

W.    I.    Huston,   prcsidonl: — ■.  casMcr. 

10.641. — The  Fanners  National  Hank  of  Wcstervelt,  HI.      Capital.  $25,000. 

Hrvant  ('orlcv,    i)resi<li>iil ;     K.    1).    Harnett,   cashier.      (.Succeeds 

The    Hank    of    Wcstcrvi'Il  .    ill. 
10,642 — The  Farmers  National   Hank  of  New  Richland,  Miiui.     Capital. 
$25,000.     F.  H.  Kru;,-er,  president;    A.  O.  Lea,  cashier. 
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10,643 — The  City  National  Bank  of  ClarksviUo,  Tex.  Capital  $125,000. 
Andrew  J.  Martin,  president;  F.  A.  Antone,  cashier.  (Conver- 
sion of  The  First  State  Bank  of  Clarksville,  Tex.) 

10,644 — The  Farmers  National  Bank  of  At>vood.  Kans.  Capital,  .S25,000. 
Jj.   G.   Graves,   president:     Franic   Prochaz-ka,   cashier. 

10,645 — ^The  First  National  Bank  of  Allen,  Tex.  Capital,  .125,000. 
S.  P.  Bush,  pre.sident;  James  Garland,  cashier.  (Conversion  of 
The  Allen  State  Bank.) 

INSOLVENT  NATIONAL  BANK. 

6,373 — The  First  National  Banlc  of  West  Elizabeth,  Pa.,  was  placed  in 
The  hands  of  a  receiver  October  17  1914. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Oct.  24  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregate  of  9.0%. 


Clearings  al- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

London 

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster- 
Medicine  Hat 

Peterborough 


W  tk  ending  October  24. 


1914. 


1913. 


S 
989.180 
942,943 
280,392 
292,401 
553,485 
706,983 
,838,114! 
806,501 
,538.268 
,366,011 
,767,777 
,947,016 
,482,305 
,450,409 
705,2.34 
440,601 
,311,981 
,161,052 
579,747 
806,824 
335,704 
293,890 
393,847 


S 

66,956,833 

39,004,496 

38.726,442 

10,494,963 

3,810,195 

2,908,727 

1,846,912 

2,958,552 

1,511,780 

5,132,299 

1,483.776 

2,843,875 

3,592,274 

2,602,095 

677,536 

672,620 

1,792,973 

1,182,647 

563,813 

1,058,912 

417,313 

532.319 

Not  include 


Total  Canada 173.716,818!l90,83I.3.52      — 9.0'202,968,088  167,637,108 


Inc.  or 
Dec. 


7o 

—14.9 

—7.8 

+  4.0 

—30.5 

+  19.5 

+  24.9 

—0.5 

—5.1 

+  1.7 

—14.9 

+  19.1 

—31.5 

—30.9 

—5.8 

+  13.0 

—34.5 

—26.8 

— 1.9 

+  2.8 

— 18.1 

—19.7 

— 26.1 

d  in  tot 


1912. 


61,778,012 

45,213,638 

38,856,667 

13,804,144 

4.316,247 

3,412,716 

2,100,110 

3,428,960 

1,903,943 

6.973,283 

1,563,904 

3,974,415 

5,428,667 

2,826,972 

760,654 

747 .010 

2,745,254 

1,497,959 

728,222 

907,305 


al 


1911. 


S 

55,277,516 

30,137,733 

32,015,307 

12,074,016 

4,563.438 

2,993,726 

1,888,123 

2.865,707 

1,542, .597 

5,2.39,954 

1,296,718 

2,737,601 

2,485,185 

1,607,413 

632,286 

574,421 

1,621.285 

1,028,508 

484,671 

570,903 


Name  of  Company. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  0/  Company. 

Per 

Cent. 

When 
Payable. 

Books  Closed. 
Days  Inclusive. 

Railroads  (Steam). 
Atchison  Topeka  &  Santa  Fe,  com.  (qu.). 
Atlantic  Coast  Line  RR.,  pref 

IH 

2'A 

2 '4 

2 

3 

IK 

1 

3 

2.26 

2A 

2 

IK 

i'A 

IVi 

1 

IH 

75c. 
2 
1 

4M 
2J 

IK 
1« 

A 
VA 
lA 
3 
3 

IK 
IK 
1 

IH 
1 

IK 
lA 
l-.'tt 
IK 
IK 
2A 
3 

K 
IK 
IK 
1 

IVi 
VA 
IH 
2A 
IK 
»1K 

3 
$1.50 
IH 
2H 
IK 
2  A 
2 
1 

2K 
IK 

5 
3 
3 

2H 
5 
4 
3 
10 
2 

2 
12K 
IH 
3 
4 

10 

1 

10 

Dec.     1 
Nov.  10 
Dec.  31 
Nov.    2 
Nov.    2 
Dec.     1 
Dec.     1 
Nov.    1 
Nov.    2 
Nov.    6 
Oct.   31 
Nov.     2 
Nov.     2 
Dec.    16 
Nov.  19 
."^ov.     2 
Nov.  30 
Nov.  12 

Dec.   10 

Nov.    1 

(i) 

Nov.  14 
Nov.    1 
Nov.    2 
Nov.  16 
Dec.     1 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.  14 
Nov.     ] 
Dec.     ] 
Nov.  24 
Nov.    2 
Nov.    2 
Nov.  14 
Nov.  14 
Nov.  15 
Nov.    2 
Nov.    2 
Nov.  10 
Nov.    2 
Nov.     1 
Oct.   31 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.  16 
Oct.   31 
Nov.     1 
Nov.     ] 
Nov.    2 

Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 
Nov.    2 

Holders  of  rec.  Oct.  30a 
Nov.    1      to      Nov.  10 
Holders  of  rec.  Nov.  30a 

Central  RR  of  New  Jersey  (quar.) 

Cincinnati  Sandusky  A  Cleveland,  pref 

Cleveland  &  Piltsbzirgh,  reg.  guar,  (quar.) . . 
Special  guaranteed  {quar.)         

Holders  of  rec.  Oct.   23a 
Oct.     2      to      Nov.    1 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  10a 

Cuba  RR.,  common 

Elmira  &  WiUiamsport,  common 

Georgia  South.  &.  Fla.,  1st  &  2d  pref 

Grand  Trunk,  guaranteed 

Holders  of  rec.  Apr  2.')a 
Oct.   21      to      Nov.    1 
Oct.   26      to      Nov.    6 

Holders  of  rec.  Oct.   1.5a 

Nashua  &  Lowell                                

Holders  of  rec.  Oct.    15a 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.)... 
Northern  Pacific  (quar.)                        _   _ 

Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Oct.   3Ia 
Holders  of  rec.  Oct.     Sa 

Pennsylvania  (quar.)   _ 

Holders  of  rec.  Nov.    2a 

Reading  Company,  common  (quar.) 

Reading  Company,  1st  pref    (quar.) 

Rich.  Fred.  &  Potomac,  guaranteed  stock 

Southern  Ry.,  pref.  (payable  in  div.  ctfs.) 
Street  and  Electric  Railways. 

American  Railways,  preferred  (((uar.) 

Aurora  Elgin  &  Chicago  RR.,  pref.(quar.) 
Bangor  Ry.  &  Elec,  com.  (quar.)  (No.  3) 
Boston  Elevated  Ru ■  (quar.) . 

Holders  of  rec.  Oct.   27a 
Holders  of  rec.  Nov.  24a 
Oct.   25      to      Nov.    1 
Holders  of  rec.  Oct.   31 

Holders  of  rec.  Oct.   31a 
Sept.  24      to      Oct.   22 
Holders  of  rec.  Oct.    19 
Holders  of  rec.  Nov.    7 

Brazilian  Trac.  Lt.  &  Pow.,  Ltd.,  (quar.) 

Cape  Breton  Electric  Co.,  com.  (No.  10). 

Preferred  (No.  17) 

Holders  of  roc.  Oct.   31 
Holders  of  rec.  Oct.   19a 
Holders  of  rec.  Oct.   I9a 

Columbus  Ry.,P.&L.,  com.  (qu.)(No.3) 
Preferred.  Series  B  (quar.)  (No.  3)... 

Commonwealth  Pow.,  Ry.&Lt.,com.(qu). 
Preferred   (quar.) 

Conn'.cticiit  Ry.  <t-  LIg.,  com.  &  pref.  (qu.). 

Cumberland  Co.  (Me.)  P.  &  L.,  pf.  (qu.) 

Detroit  United  Ry.  (quar.)     _            

Holders  of  rec.  Oct.   21 
Holders  of  rec.  Oct.    17 
Holders  of  rec.  Oct.  16a 
Holders  of  rec.  Oct.   16a 
Nov.     1       to       Nov.  15 
Holders  of  rec.  Oct.    17a 
Holders  of  rec.  Nov.  14a 

Easton  Consolidated  Elec.  Co.  (monthly) 
E.  St.  Louis  &  Sub.,  pref.  (qu.)  (No.  3)., 
Grand  Rapids  Ry.,  pref.  (qu.)  (No.  56). 
Havana  Electric  Ry.,  Light  &  Pow. ,  com. 
Preferred 

Holders  of  rec.  June  26a 
Holders  of  rec.  Oct.    17 
Holders  oi  rec.  Oct.   15 
Oct.   25      to      Nov.  14 
Oct.   25      to      Nov.  14 

Illinois  Trartlnn,  common  (quar.) 

Jacksonville  Trac,  co.m.  (quar.)  (No.  15) 

Preferreii  (quir.)  (.Vo.  15) 

Lehigh  Valley  Transit,  preferred 

Holders  of  rec.  Nov.    1 
Holders  of  rec.  Oct.   20n 
Holders  of  rec.  Oct.   20.7 
Holders  of  rec.  Oct.   31a 

Lewiston  Aug.  &  Watery.  St.,  pref.  (qu.) 

Lincoln  Traction,  preferred  (quar.) 

MilwaukeeEl.Ry.&Lt.,pf.(qu.)(No.60) 
Montreal  Tramways  (quar.).     

Holders  of  rec.  Oct.   17 
Oct.   22      to      Oct.   31 
Holders  of  rec.  Oct.   20a 
Holders  of  rec.  Oct.   15 

Ohio  Tra'tion    preferred  (quar.) 

Philadelphia  Co.,  com.  (quar.)  (No.  132). 

6%  cumulative  preferred  (No.  4) 

Public  Service  Invest.,  pf.  (qu.)  (No.  22) 
Rio de  Jnntiio  Tram..  L.  it- P..  Ltd.  (qu.).. 

Sao  Paulo  Tram.,  L.  &  P.,  Ltd.  (qu.) 

Sierra  Pan.  Elec.  Co.,  pref.  (qu.)  (No.  21) 

Tampa  Electric  Co.  (quar.)  _ . 

Union  Street  Ry.,  New  Bedford  (quar.).. 
Washington-Virginia  Ry.,  common 

Preferred     _.    

Holders  of  rec.  Oct.   201 
Holders  of  rec.  Oct.      la 
Holders  of  rec.  Oct.      la 
Holders  of  rec.  Oct.   1.5n 
Holders  of  rec.  Oct.   20 
Holders  of  rec.  Oct.   20 
Holders  of  rec.  Oct.    17a 
Holders  of  rec.  Nov.    4a 
Holders  of  rec.  Oct.   22a 
Oct.   20      to      Nov.    1 
Oct.   20      to      Nov.    1 

West  Penn  Railways,  preferred  (quar.).. 

Bankk. 

Oct.   24      to      Nov.    2 
Holders  of  rec.  Oct.  20a 

Bowery  (quar.)..   

Oct.   29      to      Nov.    1 

Extra 

Chemical  National  (bi-monthly).. 

City,   National.   

Oct.   29      to      Nov.    1 
Oct.    25      to       Nov.     1 
Oct.   23      to      Nov.    1 

Com  Exchange  (quar.)         

Holders  of  rec.  Oct.   3la 

FIdelttv                                    

Holders  of  rec.  Oct.   20a 

Germ.inla                                 

Holders  of  rec.  Oct.  23a 

Pacific   (quar.).                      

Nov.    2  Oct.    14       to      Nov.    1 

Trust  Companiei. 
Aslor  (qunr.)                       .    .    

Nov.    1  Holders  of  rec.  Oct.   28a 

Farmers*  Loan  tV  Trust  (quar.)    

Nov.    2  Oct.   25      to      Nov.    1 

Broadway   ((|uar.) 

Hamilton    lirooklyn  (quar.)        

Nov.    2  Oct.    22       to      Nov.     1 
Nov.    2  Holders  of  rec.  Oct.   20a 

Kings  County.  Brooklyn  (quar.) 

Fire  Insurance. 
Globe  <t  Ruteers  (ouar  )                

Nov.    2 

Oct.  31 
Oct.   31 
Nov.     1 

Oct.   27      to      Nov.    1 
Oct.   26      to      Oct.   31 

Hamilton  (quar.) 

Westchester  Fire  (quar.) 

Holders  of  rec.  Oct.   30 
Oct.    22       to      Nov.     1 

Per 
Cent. 


When  I 
Payable. \ 


Miscellaneous, 

Amalgamated  Copper  (quar.) 

American  Cigar,  common    (quar.) 

Am.er.  Dist.  Telcg.ofX.  Y.  (quar.) 

Amer.  Gas  &  Elec.  pref.,  (qu.)  (No.  31). 

A  merican  Glut ,  common 

Amcr.  Graphouhone,  pref.  (qu.)  (No.  06).- 

Amerlcan  Light  &  Traction,  com.  (quar.) 

Common  (payable  in  common  stock).. 

Preferred  (quar.) 

American  Malt  Corpora'n,  pref.  (No.  13) 

American  Malting,  preferred 

American  Soda  Fountain  (quar.) 

American  Utilities,  pref.  (quar.) 

Bellows  Falls  Power,  preferred 

Bergncr  <t-  Ennel  Brewing,  preferred 

Bond  &  Mortgage  Guarantee  (quar.) 

Brill  (J.  G.),  pref.  (quar.) 

British  Columbia  Fish.  &  Pack., com. (No.l) 
British  Colvmbia  Pack.  Assn.,  com.  &  pfd  . 

Brown  Shoe,  preferred  (quar.) 

Burns  Brothers,  common  (quar.) 

Preferred  (quar.)  (No.  7) 

Cambria  Steel  (quar.)  (payable  in  scrip) 
Canada  Cement  Ltd.,  pref.  (qu.)  (No.  19) 

Canadian  Converters'  Ltd.  (quar.) 

Central  Stales  El.  Corp.,  com.  (qu.)(No.i). 
Cluett,  Peabody  &  Co.,  com.  (qu.)  (No. 4) 

Commonwealth  Edison  (quar.) 

Consolidated  Gas  (quar.) 

Cot\3olidation  Coal  (quar.) 

Diamond  Match  (quar.) 

Distilling  Co.  of  America,  pref.  (quar.).. 

Dominion  Bridge   (quar.) 

Dominion  Steel  Corp.,  pf.  (qu.)  (No.  11) 
Edison  EI.  111.,  Boston  (qu.)  (No.  102).. 

Edison  El.  III.  of  Brockton  (No.  54) 

Electrical  Securities  Corp.,  pref.  (quar.). 
Electric  Bond  &  Share,  pref.  (qu.)  (No. 38) 

Elk  Horn  Fuel,  preferred 

Eureka  Pipe  Line  (quar.) 

Fall  River  Gas  Works  (quar.)  (No.  80).. 

Federal  .Sugar  Refining,  pref.  (quar.) 

Fort  Worth  Pow.  &  Lt.,  pf.  (qu.)  (No. 13) 

Oair  (Robert)  Co.,  pref.  (quar.) 

General  Chemical,  common  (quar.) 

General  Motors,  preferred 

Ooodrich  (B.  F.)  Co.,  pref.  (quar.) 

Hercules  Powder,  preferred  (quar.) 

Houghton  County  EI.  Lt.,  com.  (No.  19) 

Preferred  (No.  24) 

Illinois  Northern  Utilities,  pref.  (quar.).. 
Ilium.  &  Pow.  Sec.  Corp.,  pf.(qu.)  (No. 9) 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar.) 

International   Banking 

Int.  Harvester  of  N.J.,  pf.,  (qu.)  (No. 31) 
Int.  Harvester  Corp.,  pf.  (qu.)  (No.  7).. 
International  Nickel,  common  (quar.).. 

Preferred   (quar.) 

Int .  Smokeless  Pow .  &  Chem . ,  pref 

Island  Creek  Coal,  common  (quar.) 

Kansas  City  Stk.  Yds.  of  Me.,  pref.  (qu.) 
Kansas  Citv  Stock  Yards  of  Mo.  (quar.) 
Kayser  (Julius)  &  Co.,  1st  &  2d  pf .  (qu.) 
Kellogg  Switchboard  &  Supply  (quar.).. 

Keystone  Telephone,  preferred 

Lackawanna  Steel,  preferred  (quar.) 

LcJiigh  Coal  ct  Nov.  (quar.)  (No.  144) 

Liggett  d-  M tiers  Tobacco,  com.  (quar.) 

Loose-Wiles  Biscuit,  2nd  pf.  (qu.)(No.lO) 
Lowell  Elec.  Light  Corp.  (quar.)  (No.  74) 
Massachusetts  Gas  Cos.,  com.  (quar.).. 

McCall  Corporation,  common  (quar.) 

Milirat/kee  <j-  Chicago  Br cu cries.  Ltd 

Afobile  Electric  Co.,  pref.  (quar.) 

Montreal  Lt.,  Ht.  &  Pow.  (qu.)  (No.  54) 

Municipal  Service,  pref.  (quar.) _ 

National  Carbon,  preferred  (quar.) 

National  Lead,  pref.  (quar.) 

National  Refining,  com.  (quar.) 

New  Central  Coal 

Geo.  B.  Nevton  Coal  Co.,  1st  preferred 

North  American  Co.  (qiiar.)   (No.  43).. 

Pacific  Coast  Co.,  common  (quar.) 

First  preferred  (quar.) 

Second  preferred   (quar.) 

Pacific  Pow  &  Lt..  pref.  (qu.)  (No.  17).. 

Penmans,  Ltd.,  common  (quar.) 

Preferred  (quar .) 

People's  Gas  Ll','ht  &  Coke  (quar.).. 

Pittsh.  Term.  Wn.reh.  &  Transf.  (mthly.)  . 
Portland  (Ore.)  Gas  &  Coke,  pref.  (quar.) 

Prrs.tcd  Steel  Car,  com .  (qu.)  (No .23) 

Preferred  (quar.)  (No.  63) 

Procter*  Gamble,  common  (quar.) 

Public  Serv.  Corp.  of  Nor.  111., com. (qu.). 

Preferred  (quar.) 

Pullman  Company  (quar.)  (No.  191) 

Ouaker  Oats,  preferred  (quar.) 

Rlker  &  liegeman  Stock,  Corp  for 

Rears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Co.  (quar.) 

Southern  Cal.  Edison,  com.  (qu.)  (No.l9) 

Standard  Milling,  pref.  (No.  23) 

Staruiard  Oil  (Indiana)    (quar.) 

Ezira    

Standard  SanHary  Mfg.,  com.  (quar.) 

Preferred  (quar.) 

Sl:icaTt-Warnfr  Speedometer,  com.  (qu.).- 

Prefcrre     (qunr.) 

Taylor-Wharton  Iron  &  Steel,  pref.  (qu.) 
Texas  Pow.  A-  Lt..  pref.  (quar.)  (No.  10) 

T'nion  American  Cigar ,  pref .  (quar.) 

United  Cigar  Mfrs.,  common  (quar.) 

United  (^Igar  Mfrs..  preferred  (quar.) 

UnitedCle.StoresofAm.,com.(qu.)(No.8) 

United  Electric  Securities,  preferred 

IT.  S.   Bobbin  A-  Shuttle,  pref.   (quar.).. 

United  States  Rubber,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

U.  S.  St-el  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Vacuum  Oil 

VIrglnla-Caro.  Chem..  pf.  (qu.)  (No.  76.) 

W:ir\vlrk   Iron  *   Steel 

White  (J.  G.)  Co..  Inc.,  pf.  (qu.)  (No.  4fi) 
Whi/'-t.f.G.)  Engini'ering,  pf.  (qu.)  (No.  7) 
Wh1lf(.r.G.'i\fnntormcn/,  pf.(qu.)  (.Vo.  7) 

WllIv3-Ovr>rIand.  common  (quar.) 

Woolworth  (F.  W.),  com.  (quar.) (No.  10) 


K 
IH 
1 

VA 

3 

IK 
2  A 
2Af 
VA 
1 

62c. 
IK 
IK 
2K 
4 
4 
1 

IK 
3K 
IK 
IK 
IK 
IKp 
IK 
1 
1 
1 
2 

IK 
IK 
IK 
A 
I'd 
IK 
3 

S4 
IK 
IK 
i  IK 
6 
S3 
IK 
IK 
IK 
IK 
ZA 
IK 
IK 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Oct. 

Dec. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

J.an. 

Nov. 
62Kc|Nov. 
75c.     Nov. 


Books  Closed. 
Days  Inclusive. 


30 'Holders  of  rec. 


IK 

IK 
S2.50 

1 

3 

IK 

IK 

2  A 

VA 

4 

50c. 

IK 

IK 

IK 

3 
S1..50 

IK 
$1 

3 

I'A 

2 

$1.25 

1 

2K» 
IK 
2V« 
IK 
IK 
IK 
IK 
1 

3K 
IK 
1 

IK 
1 

IK 
1 

IK 
2 
21KC 
IK 
K 
IK 
4 

IK 
IK 
2 
IK 

lOe 
IK 
1 

IK 
2K 
3 
3 

IK 
IK 
IK 
IK 
IK 
IK 
IK 
1 

IK 
VA 

$3. .50 
IK 
IK 
2 

IK 
K 
IK 
3 
2 

3K 
IH 
IK 

IK 

IK 


Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Dec 

Dec 

Dec 

Nov. 

Nov 

Nov 

Nov 

Nov 

Nov. 

Oct. 

Nov. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Oct. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Jan. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov, 

Nov, 

Dec. 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Nov 

Oct. 

Nov 

Nov 


Nov 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov 


Holders  of  rec. 
Holdens  of  rec. 
Holders  of  rec. 
Oct.   27      to 
2 

16 

16 

16 

17 

17 


to 
to 
to 
to 
to 
to 
to 


Holders  of  rec. 
Holders  of  rec. 
Oct.    25      to 
Holders  of  rec. 
Oct.    27      to 


Oct.   24a 
Oct.   17a 
Nov.    2a 
Oct.   21 
Nov.    2 
Nov.  15 
Nov.    1 
Nov.    1 
Nov.    1 
Nov.  12 

Novris 
Oct.  31a 
Oct.  27 
Nov.  5 
Nov.  7 
Nov.     1 


Nov.  10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.     1      to 
Holders  of  rec. 
Nov.  12      to 
Holders  of  rec. 
Oct.    16      to 
Hol.'lers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Oct.    16       to 
Holders  of  rec. 
Holders  of  rec. 
Oct.   27      to 
Oct.    22      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Nov. 

Oct. 

Nov. 

Oct. 

Oct. 

Nov. 

Oct. 

Nov. 

Oct. 

Nov. 

Nov, 

Oct. 

Nov. 

Sept, 

Oct. 

Nov. 

Oct. 

Oct. 

Nov, 

Nov 

Nov 

Oct. 

Oct 

Oct. 
Oct. 


20 
24a 

2 
17 
31a 
10 
31a 
19 
20a 

1 
12 
24a 
30a 
30a 
3t 

2 
15 
15a 
11 

3 

1 
15 
22a 
30a 
20a 


Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.    6      to 

Holders  of  rec. 

Holders  of  rec. 

Oct.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Oct.    16      to 

Holders  of  rec. 

Holders  of  rec. 

N'ov.  15      to 

Oct.    15      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdeis  of  rec. 

Holders  of  rec. 

Oct.    16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Oct.   23      to 

Holders  of  rec. 

Holders  of  rec. 

Oct.   24      to 

14lNov.    2      to 

15  Nov.  21      to 

15; Holders  of  rec. 

2! Oct.   28      to 

2  Oct.    27      to 


Nov 
Nov, 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov, 
Oct. 
Oct. 
Oct. 
Dec. 
Nov 
Oct. 
Nov 
Nov 
Nov 
Dec. 
Dec. 
Nov 
Dec. 


Holders  of  rec. 
Oct.  24      to 
Oct.   24      to 
Oct.   24      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  26      to 
.  25  Nov.    5      to 
14  Holders  of  rec. 
2  Holders  of  rec. 
2  Holders  of  rec. 
lOiHolders  of  rec. 
.  SOjHolders  of  rec. 
16  Holders  of  rec. 
IfilHoIders  of  "-ec 
16  Holders  of  rec. 
.  15 1  Holders  of  rec, 
31  Oct.   27      to 
SOjHolders  of  rec 

0  Holders  of  rec 
HoUlnrs  of  rec. 
Holders  of  rec 
Oct.   25      to 
Oct.   25      to 
Oct.   25      to 
Holders  of  rec, 
Nov.    1      to 
Holders  of  rec. 
Holder?  of  rec. 
Nov.    3      to 

2 1  Holders  of  rec. 
2  Oct.    21       to 

31  Holders  of  rec. 

31  Holders  of  rec. 

31  Holders  of  rec. 

30 1  Dec.     2      to 
.  2.SN0V.    3      to 

31  Ho'ders  of  rpc. 
.  15  Holders  of  rec. 

14IHolders  of  rec. 

1  JHolders  of  rec. 
llHolders  of  rec. 
1  Holders  of  rec. 
IjIToi-lers  of  rec. 
1  Holders  of  rec. 


Nov.  19a 
Oct.    15a 
Dec.  21 
Nov.  15 
Oct.   16a 
Oct.   I60 
Nov.     1 
Oct.   31 
Oct.   17 
Nov.  10 
Nov.     2 
Nov.  lOa 
Nov.  lOa 
Dee.     1 
Nov.    3 
Nov .    5a 
Oct.   23 
Oct.   1.5a 
Oct.    15a 
Oct.    21a 
Oct.   29 
Oct.   2O0 
Nov.  30 
Oct.   31 
Nov.  16a 
Nov.    1 
Oct.   17a 
Oct.   15a 
Nov.    2a 
Oct.   30 
Oct.   31 
Oct.   31a 
Oct.  31 
Nov.  15 
Nov.  24 
Nov.    1 
Nov.    2 
Nov.    1 
Dec.  15 
Nov.    3 
Nov.    3 
Nov.    3 
Oct.   23 
Nov.    5a 
Oct.   21a 
Nov.    20 
Nov.    7 
Oct.   23 
Dec.  15 
Nov.  24 
Oct.   31a 
Oct.   151 
Oct.   15a 
Oct.    31 
Nov.    2a 
Oct.   31 
Oct.  31a 
Nov.    9a 
Oct.  31 
Nov.    1 
Nov.    9 

Nov.  9 
Oct.  22 
Oct.  22 
Oct.  31 
Oct.  31 
Nov.  1 
Oct.  24 
Nov.  15 
Oct.  26a 
Nov.  24a 
Nov.  Ifi 
Oct.    141 

Nov.    1 
Oct.    151 
Oct.    151 
Oct.    161 
Dec.   10 
N.w.  16 
Oct.    LSI 
Pept.  300 
Oct.   31 
Oct.   22 
Nov.  16 
Nov.  18 
Oct.   22a 
Nov.  lOo 


a  Transfer  books  not  cIo.sed  for  this  dividend.  6  I^ess  BrItUh  Income  tax.  d  Cor- 
rection. <>  Payable  In  stock.  /Payable  In  common  stock.  <»  Payible  In  scrip 
h  On  account  of  accumulated  dividends.  1  Payable  In  dividend  certificates  matur- 
ing Nov.  1  1919  and  bejirlnc  Interest  from  Nov.  1  1914  at  rat«  of  4%  per  annum, 
payable  semi-annually,  said  certificates  to  be  malle<l  on  Dec.  10.  k  Payable  on 
par  value  of  .$50.  I  Declared  2K  % ,  payable  1 K  %  Nov.  15  1911  and  1 K  %  Jan.  15 
1915  to  holders  of  record  Nov.  1. 
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Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
Institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
In  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


WeOi  ended  Oct.  24. 

Clear.-House 

Members 
Actual  Figs. 

Clear  .-House 

Members 
Average. 

State  Banks  * 
Trust  Cos.  not 
in  C.-H.,  Av. 

Total  of    all 
Banks    &    Tr. 
Cos.,  Aver. 

Capital  aa  of  Sept.  12 

Burplusaa  of  Sept.  12 

Loans  and  Inveatments.. 
Change  from  last  week 

Deposits  -- 

ACTUAL 

$175,300,000 

300,288,000 

2.160,489,000 
—11,024,000 

1,920,933,000 
—10,514,000 

340,265,000 
+  4,635,000 

101,617,000 
+  2,681,000 

375,383,000 
Not  given 

66,499,000 

441,882,000 
+  7,316,000 

53.215.000 
+  2,510,000 

$29,150,000 

67.911,200 

560,651,700 
—1,929,400 

0556,132,300 
—1,437,400 

640,690,500 
—446,300 

Cl4,190,600 
+  653,400 

12,908.600 
13.65% 

41,972.500 

54,881,100 
+  207,100 

83,584,100 
—848,000 

5204,450,000 

368,199,200 

2,721,140,700 
—12,953,400 

2,477,065,300 

Change  from  last  week 
Specie 

—11,951,400 

380,955,500 
+  4,188,700 

115  807  60n 

Change  from  laat  week 
Legal-tenders 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 

FIGURES 

NOT 

GIVEN. 

+  3,334,400 
388,291,600 

Trust  Cos.:  cash  In  vault. 

Aggr'te  money  holdings.. 
Change  from  last  week 

Money  on  deposit   with 
other  bks.  &  trust  cos. 
Change  from  laat  week 

108,471,500 

496,763,100 
+  7,523,100 

130,799.100 
+  1.662,000 

Total  reserve 

Change  from  lust  week 

Surplus  CASH  reserve- 
Banks  (above  25%)... 

495,097,000 
+  9,826,000 

Not  given 
Not  given 

138,465,200 
—640,900 

633,562,200 
+  9,185,100 

Trust  cos. (above  16%) 

_.  . 

Total 

t  cos— 

8,460,6,'50 
+  9,394.800 

Not  given 
Not  given 

Change  from  last  week 

%  of  cash  reserves  of  true 
Cash  In  vault... 

9.82% 
16.84% 

Cash  on  Oeo.  with  bks.; 

Total 

- 

Not  given 

26.66% 

+  Increa.se  over  last  week.     —  Decrease  from  last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  In  New  York  City  and  exchanges";  with 
this  Item  Included,  depo.sits  amounted  to  5635,623.400,  a  decrease  of  52,953.400 
rrom  last  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal 
net  deposits'  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Currency  and 
Dank  notes. 

A..^^^^^^-'^^^^^^- — Circulation  of  national  banks  October  24  reported  at  S145,- 
21  ;"^i  2,^o4  U-  «146,227,000:  Oct.  10,  .S 144, 139 ,000;  Oct.  3,  8138.801,000; 
ff?i-,«o'-il^"'2''''''""'  ^''P^-  '9.5129,716,000:  Sept.  12,8124,516,000:  Sept.  5, 
»U4,362,000:  Aug.  29,  $103,157,000;  Aug.  22.  888,539,000;  Aug.  15,  574,017,000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER   NEW   YORK. 
WrnmV  Urn  rinhrrr  in  nil  tlirne  flauret. 


t.uanf  and 

Wtfh 

/,>i  '. ..  - 

Inff.itmcnU 

Aug. 

22 

S 

2,701,090.3 

Aug. 

29 

2,r,?(7.«l2,S 

Sept. 

5 

2.706,988.0 

Htpt. 

12 

2, 7:{5,. 041,51 

Hppt. 

19 

2.Hi;Mf5!)..'; ' 

S«pt. 

26 

2,812,345,1 , 

Oct. 

3 

2,771.674.2 

Oct. 

10 

2,739.401.1 

Oct. 

17 

2,7.S4.094,1 

Oct. 

24 

2,721,140.7 

Deposit*. 


t 

,474.6.';6, 
.401. ."iO^, 
,461.728, 
■IH.O.IOI, 
.'.r.i.'iir,, 
,.559,999, 
529.830, 
493,IH!t, 
48(».OI0, 
477,065, 


Specie. 


354 
35'l 
357 
302 
301 
366 
4  j  370 
0  I  373 
7  I  376 
31.380 


% 

200.1 
2.';7.0 
901,2 
3K5.3 
91.''..  I 
920,0 
589,6 
,5.50,4 
760,8 
056.5 


Legals. 


S 

87.009.5 

88,792.6 

87.221,7 

89.770,9 

101.720.0 

103.382.5 

109,136,3 

no, .'•.35,9 

I    2,473,2 

115,807,6 


TotMoncy 
Holdings 


441,209.6 
448.0.50.2 
445,122.9 

452. 1. 10. 2 

■io:!.0(i.'-,,i 

470.302.5 
479.725.9 
484.0.S0.3 
489.240,0 
490,703,1 


Entire  Res 
onDeposlt 


9 
508,329,9 
577,705.0 
568,780,1 
574,424,9 
5,S9,0W9.4 
600,095,6 
615,245.6 
021,245,0 
024,377,1 
633, .502 ,2 


I 


We  add  herewith  the  weekly  returns  furnished  by  the  State 
Banking  Depart mc^nt  of  the  State  banks  and  trust  companies 
under  its  charge.  These  returns  cover  all  the  institutions 
of  this  class  in  the  whole  State,  but  the  figures  are  compiled 
BO  as  to  distinguish  between  the  results  for  New  York  City 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661 

STATE   BANKS  AND    TRUST  COMPANIES. 


Week  ended  Oct.  24 


Capital  as  of  Sept.  12 

Surplus  as  of  Sept.  12 

Loans  and  investments.. 
Change  from  last  week. 

Gold 

Change  from  last  week. 

Currency  and  bank  notes 
Change  from  last  week. 

Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks 

in 

Greater  N.  Y. 


24,550,000 
39,119.300 


Trust  Cot. 
in 

Greater  N.  Y 


S 

07,300,000 
151,148,900 


322,097,100  1,101.081.100 
—3.237.100      — 2,540,500 


48,745,100 
— 836.900 

36.181,400 
—199,300 

403,960,100 
—8,159,000 

101,132,400 
—1,852,500 

28.1% 
28.3% 


81,164,900 
—225,700 

27,302,500 
+  1,970,500 

1,188.475,400 
—705,500 

236,705,500 
+  4,395,800 

25.1% 

24.7% 


State  Banks 

outside  0/ 

Greater  N.  Y. 


10,758,000 
13,894.100 

132,681.500 
—122.300 


Trust  Cot. 

outside  o.f 

Greater  N.  7. 


S 
11,300,000 
11,702.800 

192,043,100 
—340,000 


138,588,300 
—960,300 

23,997,900 
—924,200 

19.2% 
19.8% 


196,664,100 
—1.231.700 

24.329.300 
—390,300 

14.7% 
14.8% 


+  Increase  over  last  week.    —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  ttDO  ciphers  (00)  in  all  these  figures. 


Capital 

Banks. 

and 
Surplus. 

Loans. 

Boston. 

S 

S 

Sept.     5. 

No  state 

ment  issu 

Sept.   12. 

No  state 

ment  issu 

Sept.   19. 

No  state 

ment  issu 

Sept.  26. 

No  state 

ment  issu 

Oct.       3. 

No  state 

ment  issu 

Oct.     10. 

No  state 

ment  issu 

Oct.     17. 

No  state 

ment  issu 

Oct.     24. 

No  state 

ment  issu 

Phila. 

Sept.     5_ 

103,684,3 

400,601.0 

Sept.   12. 

103,684,3 

401.833.0 

Sept.   19. 

103,684,3 

402,276,0 

Sept.  26. 

103,684,3 

401,256,0 

Oct.       3. 

103,684.3 

401,699,0 

Oct.     10. 

103,684,3 

401,912,0 

Oct.     17. 

103,684,3 

400,840.0 

Oct.     24. 

103,684,3 

399,731.0 

Specie. 


ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Legal! 


85,651,0 
80.457,0 
89,669,0 
90,426.0 
94.029,0 
90.049.0 
92,549,0 
92,023,0 


Deposits. 
a 


*422 
*422 
*428 
*425 
*434 
*428 
*435 
*429 


,326,0 
596,0 
773,0 
477,0 
,394,0 
208,0 
,806,0 
604,0 


Circu- 
lation. 


13,723,0 
14.084,0 
15,018,0 
15,358,0 
15,504,0 
15,683,0 
15,902,0 
15,985,0 


Clearings. 


106,788,1 
91,840,1 
118.484,6 
102,639,7 
130.921.8 
124.433.2 
134.223.1 
144,652,1 

146,756,1 
109,702,9 
135,785,7 
124,965,4 
154.615,9 
143,371,3 
140,830,3 
146,031,8 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Depos  ts"  now  include  the  item  "Exchanges  for  Clearing  House,"  which 
were  reported  on  October  24  as  $11,554,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  24;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

Dry  Goods 

General  Merchandise 

82,,S53.0.S4 
12.948,810 

53,702,266 
17,927,150 

53,141,063 
19,282,830 

53,244,232 
17,296,147 

Total 

$15,801,894 

$144,108,830 
670.504,553 

521.629.416 

5128,267,814 
685,099,065 

522,423,893 

$124,240,657 
713,299,133 

520,540,379 

Since  January  1. 
Dry  Goods               

8116,820,325 

General  M  erchandise 

604,164,013 

Total  43  weeks 

$814,673,383 

5813,366,879 

5837,548,790 

$720,984,338 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Oct.  24  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week.. 

Previously  reported 

.521,397.327 
686,502,351 

517,904,512 
707,761,347 

$18,013,952 
669,375,109 

516,282,929 
023,141,782 

Total  43  weeks. 

$707,899,078 

$725,755,859 

$687,989,061 

$639,424,711 

The  following   table  shows   the  exports   and  imports  o 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  24 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Gold. 


Great  Britain 

France 

Germany 

West  Indies 

Mexico.. 

South  America 

All  other  countrles- 


Total  1914 

Total  1913 

Total  1912 

Silver. 

Great  Britain 

Franco 

Germany 

West  Indies 

Mexico- 

South  America 

All  other  countries.. 


Total  1914. 
Total  1013. 
Total  1912. 


Exports. 

Imports 

Week. 

Since  Jan.  1 

Week. 

Since  .tan .  1 

S 

8 

$ 

8 

37.971.960 

17,366 

85,540,015 

124.195 

1,018.913 

3.002 

2.152 

937.201 

135..505 

1.700,205 

490 

1.100.014 

1 .005 

998,703 

20,393 

1.198.240 

103.700 

3.180.213 

3.55,300 

50.744 

1,028.802 

23,035' 128.127,649 

291.1.34 

7.719.086 

08,813.640 

014.036 

18,812.208 

70,100 

33,085,085 

1.162,288 

25.811.596 

700,761 

29,281,177 

9,305 

3,204.408 



13,226 
18.413 

200,205 

403,166 

878 

51.333 

91,340 

117,020 

3.792.061 

1,490.1.50 

10.9;<8 

2.419.991 

186,000 

1.310.169 

6,035 

1.281,056 

1,080.900 

35.7.'<0.350 

135.471 

7, .585,986 

1.040,H77 

4I.0I3.:?03 

309.708 

8,610.320 

820.588 

47.:i05.331 

480.058 

8.000.009 

Of  the  above  Imports  for  the  week  in  1914,  $53,735  were 
American  gold  coin  and  $1,274  American  silver  coin. 
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Wall   Street,   Friday   Night,   Oct.   30   1914. 

The   Money  Market  and  Financial   Situation. — One 

of  the  most  interesting  developments  of  the  week  has  been  the 
accumulation  of  funds  in  the  local  banking  institutions. 
Saturday's  bank  statement  showed  an  increased  reserve  of 
$9,400,000,  which  changed  the  standing  of  the  latter  from  a 
deficit  of  about  $1,000,000  to  a  surplus  of  $8,460,000, and 
time  loan  rates  declined  to  53^%  with  offerings  in  excess 
of  demand.  Conjointly  with  this,  foreign  exchange  dropped 
to  a  fraction  below  4  90  and  the  record  of  international  trade 
indicates  that  the  exchange  situation  may  soon  adjust  itself. 

Another  matter  of  interest  in  financial  circles  has  been 
the  progress  made  toward  opening  the  new  Federal  Reserve 
banks.  November  16  is  the  date  mentioned  for  this  event 
although  it  was  hoped  by  many  that  the  time  would  be  de- 
ferred until  the  beginning  of  the  j^ear. 

The  Bank  of  England  reports  an  addition  of  $9,000,000  to 
its  gold  holdings  within  the  week.  It  is  interesting  to  note 
these  holdings  are  $122,000,000  larger  than  a  vear  ago.  The 
Bank  of  France  holds  $126,000,000  more,  the  Bank  of  Ger- 
many $151,000,000,  the  Bank  of  Russia  $78,500,000 and  the 
national  banks  of  the  United  States  $32,000,000  more.  This 
makes  a  total  of  $509,500,000  held,  by  the  institutions  men- 
tioned in  excess  of  that  reported  last  year.  As  this  is  more 
than  the  average  total  production  in  recent  years,  the  ques- 
tion naturally  arises,  from  what  source  is  it  derived?  Some 
doubtless  came  out  of  hoard,  but  this,  we  imagine,  could 
account  for  only  a  small  part  of  the  difference. 

The  most  prominent  industry  of  the  country,  iron  and 
steel,  shows  a  further  falling  off  in  activity.  It  is  reported 
that  in  the  Pittsburg  district  the  production  is  only  40 
to  45%  of  the  mills'  capacity,  while  in  Chicago  it  has  declined 
to  about  30%.  This  is  owing  largely,  as  is  well  known, to 
the  paucity  of  railway  orders.  It  is  not  surprising  that, 
under  these  circumstances,  prices  are  lower  and  in  some  cases 
profits  nil .  With  these  conditions  existing  and  it  is  no  wonder 
that  the  Steel  Corporation  reduced  its  common  stock  divi- 
dend from  5  to  2%.  It  is  worthy  of  note,  however,  that 
the  earnings  of  the  last  quarter  were  in  excess  of  the  previous 
quarters  of  the  year  and  that  the  company's  surplus  is 
$61,000,000  greater  than  when  dividends  were  last  reduced. 

An  illustration  of  how  the  new  tariff,  the  war  and  per- 
haps other  things  have  militated  against  us  is  seen  in  the 
fact  that  the  international  trade  balance  in  our  favor,  which 
had  increased  from  $252,600,000  in  1909  to  $693,800,000 
in  1913,  was  for  the  first  9  months  of  this  year  only  $58,000,- 
000,  as  against  $406,000,000  for  the  same  period  last  year. 
One  item  of  this  difference,  cotton  exports,  was  only  $5,- 
806,000  in  September  this  year  whereas  in  1913  it  was 
$65,744,000. 

It  seems  quite  probable,  however,  that  these  differences 
will  be  greatly  modified  in  future  reports.  During  October 
the  cotton  situation  has  improved  and  the  foreign  sales  of 
this  staple  have  materially  increased.  There  has  moreover 
been  extensive  foreign  buying  of  copper  in  this  market  and 
also  enormous  orders  for  shoes  placed  with  New  England 
manufacturers . 


The  open  market  rates  for  call  loans  on  the  Stock  Exchange 
during  the  week  on  stock  and  bond  collaterals  have  ranged 
from53^@7%.  Friday's  rates  on  call  were  6 @7%.  Com- 
mercial paper  closed  at  6@63^%  for  sixty  to  ninety-day 
endorsements  and  prime  four  to  six  months'  single  names. 
Good  single  names  7@73^%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £1,809,984  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
29.79,  against  27.52  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing- 
House  members,  both  banks  and  trust  companies,  are  com- 
pared with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND  TRUST  COMPANIES. 


Capital  (Sept.  12) 

Surplus  (Sept.  12) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 

Cash  reserve  held 

Cash  reserve  required- . 

Surplus 


1914. 

Averages  for 

week  ending 

Oct.  24. 


Differences 

from 

previous  week. 


175,300,000 

300,288,000 
2,160,489,000 

145,442,000:  Dec 
l,920.9.'?3,000Dec 

340,205,000 

101,017,000 


441,882,000  Inc. 
433,421,350  Dec. 


Dec.  11,024,000 

785,000 

10,514,000 

Inc.     4,635,000 

Inc.     2,681,000 


7,316,000 
2,078,800 


8, 460 ,650 1  Inc.     9,394,800 


1913. 

Averages  for 

week  ending 

Oct.  25. 


•S 

179,900,000 

.305,760,200 

1,904,173,000 

44,806,000 

1,736,873,000 

326,864,000 

77,967,000 

404,831,000 
392,015,250 


12,815,750 


1912. 

Averages  for 

week  ending 

Oct.  26. 


178,900,000 

296,1.39,000 

1,942,331,000 

46,222,000 

1,777,315.000 

321,856,000 

82,451,000 

404,307,000 
399,528,950 


4,778,050 


Foreign  Exchange. — The  market  for  sterling  exchange 
has  been  more  nearly  normal  this  week  than  at  any  time 
since  the  war  strain  developed.  Bills  of  all  kinds  have  been 
in  fair  supply.  Exports  of  merchandise  are  beginning  to 
move  more  freely. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  86M@ 
4  86H  for  sixty  days,  4  90H(g4  905^  for  cheques  and  4  90^^  @4  90i^  for 
cables.  Commercial  on  banks  nominal  and  documents  for  payment  nomi- 
nal.    Cotton  for  payment  nominal  and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  exchange  posted  by  important  banking 
houses  the  past  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London  not  quotable. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —   Sixty  Days. 

Cheques. 

Cables. 

High  for  the  week... 4  88 K 

4  91M 

4  92K 

Low  for  the  week 4  85}^ 

4  89 

4  895i 

Paris  Bankers'  Francs — 

High  for  the  week 

5  12 

5  IIH 

Low  for  the  week 

5  15"^ 

5  1414 

Germany  Bankers'  Marks — 

High  for  the  week 

88  J^ 

89 

Low  for  the  week 

88 

88 

Amsterdam  Bankers'  Guilders — 

H  igh  for  the  week 

41H 

41H 

Low  for  the  week 

40  5i 

40% 

Domestic  Exchange. — Chicago.  10c.  per  $1,000  premium.  Boston,  par. 
St.  Louis,  90c.  per  SI, 000  premium.  San  Francisco,  .50c.  per  $1,000 
premium.  Montreal,  31  Mc.  discount  to  par.  Minneapolis,  40c.  perSSl,- 
000  premium.     Cincinnati,  25c.  per  .SI, 000  premium. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  are  carried  on  in  only  a 
very  limited  way,  even  the  customary  auction  sales  of  securities 
at  Nev/  York,  Boston  and  Philadelphia  having  been  discontinued 
for  the  time  being,  we  are  compelled  to  omit  the  10  pages  of  stock 
and  bond  prices  ordinarily  appearing  in  this  department. 


[In  the  Oct.  3  Issue  of  our  "Bank  and  Quotation  Section"  will  bo  found  the  July  30  price*  of  eveir  stock  and  bond  quoted  on  tha  New  York  Stock  fixchange.l 
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RAILROAD  GROSS  EARNINGS. 
The  followiu?  table  shows  the  cross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  'I  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  someother 
period.     The  returns  oi  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gro.ss  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.         Year. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East.  I  September 
Ala  &  Vicksburg.  September 
Vicks  Shr  &  Pac.  September 

Ann  Arbor Ist  \vk  Oct 

Atch  Top  &  .San  FeJ September 

Atlanta  Birm  &  Atl  August 

Atlanlic  (":oa.st  Linei August 

Chariest  &  W  Car  August  ... 

Lou  Hend  &  St  L' August  .-- 

g  Baltimore  &  Ohio.  September 

B&  O  Ch  Ter  RR [September 

Bangor  &  Aroostook  August 

Bessemer  &  L  Erie,  i August 

Binninghani  South.  September 

Boston  &  Maine August 

Buff  KoPh  &  PittsbjSd   wk   Oct 

Buffalo  &  Snsq iSeptember 

Canadian  Northern  .3d  wk  Oct 
Canadian  Pacific  3d  wk  Oct 
Central  of  Georgia. 'September 

Cent  of  New  JerseyAugust 

Cent  New  England.  August 

Central  Vermont  ..August 

Ches  &  Ohio  Lines.  3d  wk  Oct 
Chicago*:  Alton   ._|3d   wk   Oct 

Chic  Burl  &  Quincy  August 

/Chic&  East  111 August 

p  Chic  Gre.it  West  '3d  wk  Oct 
("hie  Ind  &  Louisv.iSd  wk  Oct 
CmcMilw  &  St  P.llAugust  ... 

Chic  Mil  &  Pug  s/j 
fCliic  &  North  Av  est  September 
rCiiic  St  P  M  &  Om  September 
Chic  Terra  H  &  S  E  August  ... 

Cin  Ham  &  Dayton  .\ugust 

Colorado  Midland.  August 

b  Colorado  &  South  3d   wk   Oct 

Cornwall August 

Cornwall  &  Lebanon  September 

Cuba    Railroad September 

Delaware  &  Hudson  August 

Del  Lack  &  West..  August 

Denv  &  Rio  GrandejSd   wk   Oct 
AVestern  Pacific.  1 3d   wk   Oct 
Denver  &  Salt  Lakel3d   wk   Oct 
Detroit  Tol  &  Irontj  September 
Detroit  c&  Mackinacl3d   wk   Oct 

Dul  &  Iron  Range..  I  August 

Duluth  So  Sh  &  Atlt3d   wk  Oct 

Elgin  Joliet  &  East.  August 

El  Paso  &  Sou  West  August 

Erie [September 

Florida  East  Coast.  August 

Fonda  Johns  &  Glov,  September 

Georgia   Railroad..! August 

(irand  Trunk  Pac_.  list  wk  Oct 

Grand  Tnmk  Syst.Sd   wk  Oct 

Grand  Trunk  Ry  1st  wk  Oct 

Grand  Trk  West.  1st  wk  Oct 

Drt  Gr  II  &  Milwjlst  wk  Oct 

Great  North  System  September 

Gulf  &  Ship  Island. ISeptember 

Hocking  Valley 'August  ... 

Illinois  f ;('niral jSeptember 

Intemat  &  Grt  Nor  August 

a  Interoceanic  Mex.  1st  wk  Aug 
Kanawha  &  Mich..  September 
Kansas  City  South.  September 
Lehigh  &  New  Eng.  August  . 

Lehigh  Valley September 

Loui.siana  &  Arkan-,.\ugust 

sLouisville  A;  NashvJ3d  wk  Oct 
Macon  &  Birm'ham  September 

Maine  Central August  ... 

Maryland  &  Pcnna.  August 

a  Mexican  KailwaysMst  wk  Oct 


$ 

291,531 

137.651 

128,653 

55,080 

1063929219 
243,735 

2,213.766  2 
146,022 
130,8361 

8.782,3329 
151,412i 
232,846! 

1.150,608  1 
77.5;;5i 

4,384,001 
218,357 
122.142 
349,800 

2,040,000 
975,442 

2,878,392 
314,877 
361,957 
730.141 
281. S43 

8.742,382 

1.385,512 
335,948 
126,435 

8,189,201 


327,776 
155,334 
145.669 
51.593 
740.766 
254,853 
33 1,7  It) 
155,237 
120.973 
382,046 
156,6.58 
228,439 
,037.328 
106,232 
655,998 
275,017 
147,346 
609.900 
252,000 
249,4.59 
031,838 
312,940 
396,526 
736,724 
303.727 
145,490 
461,630 
341,613 
150,719 
072,636 


July  1  to  Latest  Date. 


Current 
Year. 


3d  wk  Oct 
2d  wk  Oct 

3d  wk  Oct 

August 

3d   wk   Oct 
3d   wk   Oct 


Mineral    Kange 

Minn  &  St  Louis.. \ 
Iowa  Central j 

Minn  .St  I'&S  SM. 

Misslsiippi  Central. 

u  Mo  Kan  &  Texas. 

X  .Mi.ssouri  Pacific-. 

Nashv  Chatt(«k  St  Lj August  ... 

a  Nat  Kys  of  Mex.Mst  wk  Aug 

N<;vada-('al-Orcgon  3d   wk   Oct 

New  Orl  Great  Nor.  August 

e  N  V  C  &  Hud  Itiv  September 
Boston  &  Albany  September 
I.,ak()  Shore  &  .M  8  September 
nLake  Krlo  &  W.  September 
<;hlc  Ind  &  South  September 
Michigan  (Central  September 
Clev  (;  C  &  St  LI 
Peoria  k  Eastern  /  September 
C'InclnnatI  North.  September 
PIltH  &  Lake  Kric  Sept(;rnber 
N  V  CMr.fc  St  L.  September 
Tol  fi  Ohio  Cent.  September 
Tot  all  lln(w  abovelSoptember 


8,098.316 
1,721,567 
198,671 
977,456 
201,686 
314,013 

12,519 

26,944 
314,676 
103,526 
3.715,617 
538.600 
114,000 

36,164 
205,270 

21,130 
685,699 

.54,274 

831,572 

704.910 

5.506.358 

299,293 

77.677 
251,226 
148,005 
969,483 
714,578 
151,493 

55,599 

8,144,947 

135,686 

711,035 

5,529,431 

727,346 

42.403 
308,767 
859,165 
225,263 
3,915,827 
180,762 
1,031,730 

13.523 
1,066.624 

48,067 
172,800 

14,206 
233,449 


672,343 
80,754 

673,6.53 
1,214,000 

985,872 

208,408 
10,019 

141,7.59 
8,765.247 
1.483.917 
4,694,381 

.537.832 

387  ..598 
3.140,684 


?.095 

1,767 

176, 

969 

173, 

292 

17, 

25 

340 

2,307 

3,942 

568 

142 

15 

126 

24 

1,231 

67 

1.139 

671 

5,462 

281 

85 

251 

257 

1,163 

800 

148 

53 

8,814 

183 

810 

5,8.55 

895 

181 

301 

876 

141 

3,824 

152 

1,324 

12 

1,088 

49 

187 

4 

242 

719, 
91, 

697, 
1,312, 
1,0.50 

603, 
10, 

155 
9.625 
1.620, 
5,243 

5.56 

3.53 
3.233 


065 
349 
429 
432 
783 
047 
058 
780 
252 
270 
895 
300 
,900 
,526 
,086 
,128 
,116 
.564 
,245 
,.560 
,035 
,260 
.346 
,009 
..501 
.397 
,739 
,695 
,127 
,541 
894 
,673 
,044 
,915 
.276 
,615 
,352 
,721 
,489 
,888 
,8.50 
.322 
,477 
,011 
,800 
,066 
.597 

032 
539 
.541 
000 
745 
778 
835 
890 
456 
787 
.587 
516 
.582 
323 


$ 

942.412 

410,493 

400,027 

683.6.56 

30,415,024 

504,406 

4,751,905 

289,084 

255. .545 

25,629,396 

437,443 

475,190 

2,269,070 

2.52,221 

8,606,987 

3,476.835 

381,663 

6,479,500 

37.,417,736 

3,173,317 

5,602,994 

591,870 

698,057 

12.449,2.52 

4,761  ,,596 

16,603,955 

2,700,965 

4,716,432 

2,224,877 

16,014,187 


Previous 
Year. 


1,045,251 

457,102 

446,073 

663.036 

28,651.708 

516,819 

4,7.88,868 

301,697 

230,411 

28,043,933 

474,818 

442,914 

2.130.535 

336.8.56 

8,997.283 

4,096.3.58 

455,143 

7,527,700 

45,009,521 

3,278,486 

5,979,664 

589,644 

770,671 

11. .577. 603 

5.200.571 

16.968.550 

2,836,350 

4,863,542 

2.317,0.54 

15,993,470 


3, .369,280  3,435,332 

151, .582   143,437 

1,3.59, 2231 1,709, 702 

I  928.82H,  1.038,716 

617.893   603,227 

125436465127563665 


,839,210 
,010,890 
388,944 
916,194 
336,710 
,355,418 
24,974 
88,733 
,040,707| 
,100.820 
,467,6221 
,884,987 
,075,643 
.596,. 572 
538,512 
369,266 
,497,952 
,048.343 
.631,920 
,445,069 
,414,705 
591,159 
258,111 
506,652 
,766,039 
,239,39) 
,388,682 
,055,015 
729,611 
.902,049 
436,132 
,162,450 
,770,90'i 
,466,283 
225,474 
913,649 
,690,074 
458,606 
,268,255 
33«',539 
,248,148 
40,899 
.081,492 
88,410 
,6.57,200 
2,56,996 
.107.103 

070,993 
160,193 
083,391 
293,232 
0.57,652 
.583,461 
1.53,723 
296,828 
.529,908 
441,105 
086,708 
,612,391 
,069,031 
,000,383 


24,212 

4,795 

326 

1,852 

303 

4,753 

34 

90 

1,025 

4,393 

7,796 

8,454 

2.385 

484 

408 

406 

2,404 

1 ,227 

2,240 

1,375 

16,651 

570 

287 

480 

1,999 

18.402 

13.353 

2,024 

694 

23,623 

559 

1,514 

16.910 

1,659 

910 

917 

2,600 

278 

11,429 

296 

19,332 

34 

2,115 

93 

2,764 

112 

2,911 


104 
411 
674 
025 
155 
499 
965 
357 
312 
978 
026 
179 
,548 
,576 
,279 
619 
556 
920 
518 
956 
290 
430 
,019 
,067 
,490 

;687 

,820 
,055 
422 
,683 
,688 
.073 
,424 
,778 
,777 
,849 
,967 
,678 
,430 
,263 
.972 
.334 
,191 
,400 
,227 
,878 


10,362,493 

181,879 

10.646,9.58 

19,787,164 

2.077,943 

3,327.2.55 

145.889 

322.075 

27.9.57.132 

4.800.677 

15,668,029 

1,. 599. 049 

1,041.663 

9,381,070 

10,360,074 

394,816 

5.226,617 

3.029.867 

1.768.114 


9,883,427 

439,204 

4,380,98fi 

2, 8  Hi, (;()() 

1,479,232,  

74,738,976181.227.108 


ROADS. 


N  O  Mobile  &  Chic. 
N  YN  H&  Hartf.. 
NY  Ont  &  West... 
N  Y  Susq  &  Wast.- 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern    Pac. 

Pacific  Coast  Co 

0Pennsylvania  RR.. 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt&  Wa.sh 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Reading  (  o — 
Phila  &  Reading- 
Coal  &  Iron  Co.. 
Total  both  Cos.. 
Rich  Fred  &  Potom 
Rio  Grande  June. 
Rio  Grande  .South. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
StLouis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. . 

Southern  Pacific 

Southern  Railway.. 

Mobile  &  Ohio... 

Cin  N  O  &  Tex  P. 

Ala  Great  South. 

Georgia  Sou  &Fla 

Spok  Portl  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month . 


August 

August 

September 
September 

July    

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

August 

September 
September 
September 

August 

August 

3d  wk   Oct 

August 

August 

August 

August 

August 

August 

3d   wk  Oct 

August 

3d  wk  Oct 
September 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk  Oct 
3d  wk   Oct 

August 

3d   wk  Oct 

August 

3d  wk  Oct 
September 
3d   wk   Oct 
2d  wk  Oct 
September 
September 

August 

September 

August 

September 
September 
September 


Current 
Year. 


160,265 

7.56.909 

821,968 

324,002 

365,997 

990,540 

6,075,933 

404,445 

649,792 

17001206 

166,760 

282,482 

1,505,277 

121,574 

363,123 

1,905,048 

1,010,298 

5,496,066 

560,140 

3,585,2.59 

1,004,976 


Previous 
Year. 


July  1  to  Latest  Date. 


Current 
Year . 


S 

178,747 

6,168,287 

850,320 

331,003 

338.435 

3.947,647 

6,221,481 

418,907 

710,645 

18191528  33 

1.54.066 

298.463 

1,435,331 

121,285 

356,723 

1,884,005 

1,075,882 

6,368,212 

564,905 

3,990,963 

1,032,133 


Previous 
Year . 


23011495  24213  884 
10784  046  12095  765 


•J 

342,357 

,512,513 
,815.260 
928,706 
365,997 
,734,129 
,867,995  12 
833,2441 
,239,2621    1 
,069,793  34 
341,5241 
.522.736 
,025.0831   2 
233.679 
805.742 
,757.065 
,841,603 
,694,560  12 
,049,719    1 
,061,469    7 
,961,438    2 


$ 
364,715 
,012,222 
,8.55.294 
958.489 
338.435 
.806.185 
494,454 
842,444 
439,238 
643,462 
313,715 
586,869 
984,738 
233,785 
769,285 
670,016 
,927,193 
,649,911 
,067,150 
,808,750 
,013,016 


44,823,078  47,637,125 
21,030.182  23,815,546 
33795  542  36309650  65,853.261  71.452.672 
1,624,690  1,512,302    3,003,617|   2,917,343 


4,291,141' 

2,797,331 

7.088,472, 

207,916 

97,776 

14,419 

6,668,450 

325,279 

140,171 

2,735,464 

238,445 

3,844,985 

230.000 

770.008 

390.111 

11940999 

1,204,765 

200,797 

176,779 

84,424 

47,103 

461.246 

1,178 

140,625 

395,344 

7,710 

24,642 

101,025 

9,162,999 

168.271 

572,604 

2,626,076 

763,128 

569,727 

25,178 

878,547 


Various  Fiscal  Years. 


4,428,428 

2,335,159 

6,763,587 

217,060 

94.470 

17.365 

6.380,773 

363.452 

137.128 

2,867,228 

166,470 

4,203,299' 

277,000 

889,788 

511,845 

12748309 

1,551,126 

263,110 

210,171 

101,935 

55,125 

483.459 

2,264 

147,153 

415,215 

7,646 

29,802 

96,686 

9,351,489 

172,243 

578,919 

2,765,862 

751,143 

822,980 

38,592 

1,007,828 


Period. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lin&s 

zPennsyl vania  Railroad 

Baltimore  ('hesap  &  Atlantic. 

Cumberland  Valley 

Long  Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
I'hila  Baltimore  &  Washing  n 

West  Jersey  &  Seashore 

Pennsylvania  Company 

(Jrand  Rapids  &  Indiana 

Pitts  (nn  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— WestPitts  &  Urie 
—All  lines  E  &  W. 

Rio  Grande  Junction _ 

Rutland 


Jan 
Jan 
Jan 
Jan 


Jan   1 


Jan 
Jan 

Jan  . 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

I  Dec  1 

Jan  1 


to  Aug 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

to  Aug 

Id  .\llg 

to  Aug 


31 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
:<i 
31 


12 


242,337 

097,676 

340,012 

465,829 

176.281 

185.5.56 

704,590 

632,187, 

336,279 

,470,530! 

456,825: 

,660.935 

,458, 309' 

,648,799 

,297,019 

,246,076 

.675.289 

,640,435 

,982,030 

,524,950 

748,520 

931 ,940 

26,119 
294,778 
,484,226 

23,264 
411,994 
,382,748 
,190,263 
515.649 
,042,115 
,068,159 
,475,557 
.617,362 

63,041 
,656,850 


13,078,942 

6,537,624 

19,616,566 

451,457 

177,986 

221,214 

12,219,664 

711.244 

312,476 

5,546,389 

353,257 

8,132,697 

4,092.722 

1,774,207 

7,092,080 

36,763.410 

a. 906. 808 

3.976,259 

3,232,090 

1,617,619 

767,420 

960.241 

31,939 

295,552 

5,646,545 

21,620 

441,765 

1,404,304 

25,615,599 

501.288 

1,076,313 

8,420,466 

1,491,801 

2,386,944 

73,374 

2,706,038 


Current 
Year. 


14,857,326 
71,451,951 
12,499, .555 
39,067,438 

4,297,6.54 

3.143,228 
25,262,671 
26,467,273 

1,076,804 
12, 376, .563 

8,379.503 

3.535.181 

2075.57,821 

124856342 

842.866 

2,231,197 

8,980,336 
626,054 

2  ,,598,804 
13,575,991 

4,5.57,932 
37, 1,56,. 520 

3, .5.88.388 
26,095,711 

7,092,146 
161438  262 
74.945.401 
236383  663 

lilil  .''til 

2.312,238 


Previous 
Year. 


16,143,100 
77,807,215 
13,247,280 
45,309,311 

4,475,306 

3,248,777 
27,389,269 
28,151,841 

1,009. .846 
15,196,945 

9,177,276 

4„503..5.59 

229516  625 

134610206 

808,983 

2,357,550 

8,998,455 
622,685 

2,6S0,739 
13,996,293 

4,655,491 
44,190,280 

3,651,018 
28,9,85,442 

7,2.88,421 

172497.525 

85,145,349 

257642  874 

703,483 

2.422.990 


AGGKSQATES  OF  GROSS  EARNINGS -Woe'cly   an  1     'lonthly 


'Weekly  Summaries. 


2d    week  Aug    (37  roads) 

3d     wi'ck  Aug    (38  roarls)..    . 

4th  we<:k  Aug    (36  roads) 

Ist   week  Hept  (37    roads) 

2d     week  Sept    (36  roads) 


3d     W4-ek    Sept 
4lh  week  Sept 
InI    wer-k  Oct 
2d    week  Oct 
.3d     week  Oct 


(37  ro:i(ls). 

(36  roads) 

(35  roads) 

(.36  roads) 

(34  roads) 


Current 
Year. 


12.911.396 
13.037.906 
17,.581,2.57 
12,517,613 
13,565,225 
13,H(;3,5.',K 
18,115,984 
13. 328. .596 
13, .300 ,265 
12,515,701 


Previous 
Year . 


14,002,634 
11,031.147 
19.019.926 
13, .573, 362 
14.1.38.352 
14.71  1,2,S2 
20.107.749 
15,233,094 
15,684,210 
15,446.844 


Increase  or 

Decrease. 

% 

$ 

—1.091.238 

7.79 

—996.241 

7.09 

—  1.438.669 

7.. 56 

—  1.055,749 

7.78 

—.573,127 

4.04 

— H17,72) 

5.76 

—  1.991.765 

9.90 

— 1.901, 49K 

12.. 50 

—2.383.945 

15.19 

—2.931.143 

19.65 

*MonlMu  Summitries. 


Mileage. 
December 

January 243.7.JL' 

Kel)raarv...2)  1.9.' 5 

M.-vrch 245.200 

Aj.rll 243,513 

M.ay 246.070 

June 222,001 

July 235,407 

Augu.st 240.831 

Septombor. .   91,124 


Cur.  Yr.   Prev.  Yr. 

.243.;i22     241. ISO 

2ll.4i;!l 

L'1''.9-_'S 

243.184 
24  1,517 
213.95) 
2I9.r)91 
231,6.39 
237,1.59 
89,503 


Current 
Year . 


254.2lS..S91 
233,()73,.S3I 
209.23  !. 005 
2.50.171.2.57 
2.36. 53  I. (>(>(' 
239.127.102 
230.751  .S.5n 
2.52,231,248 
269. .593. 416 
75.701.811 


Previous 
Yiur. 


» 
266.224,67s 
24'.»,9.58,(;il 
233. 05';, I  i:i 

219,511.091 
2)5  01S.S7(I 
265.135.022 
211.107.727 
261,803,011 
280,919,8,58 
81.452,681 


Increase  or 
Deer  fuse. 


—  12,005,787 

—  16,S84.807 
— 2.5.823.138 

-660.166 

—  S.. 517. 270 

—26.007.920 

—  10.355.877 
—9.. 57 1.7  63 

—  11,326,412 
—5,747,837 


4.51 
6.75 
10.22 
0.27 
3.4H 
9.73 
4.30 
3.67 
4.03 
7.05 


a  .Mexican  currency.  h  Doc*  not  Inelii.li'  earnhurs  of  Colorado  Springs  &  Cripple  (Veek  District  Itv.  from  Nov.  1  191 1 .  e  Includi's  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  <V  New  York  Ky.,  the  latter  of  which,  Ixing  a  (^anadi.wi  road,  does  not  tnake  returns  to  the 
lnt.r-Hlale(  omriK-rce  Commls-slon.  /  Incliide.s  Kvansvllle  &  Terre  Haute  and  Kvansvllle  .t  Indiana  Hit.  0  Include^s  the  ('leveland  Lorain  &  Wheeling 
liy  In  iKith  ycjirs.  n  Incliidi-s  the  Northern  Ohio  KU.  p  Ineludi.s  earnings  of  Mason  City  .V  |.\,rt  Dodge  and  Wl.sconsin  Minnesota  fi.  I'aclflc.  .'  In- 
clU(lc-«  LoiilHvllle  .Ic  Atlantic  and  the  Krankfort  fi  (;iriclnnatl.  t  Includes  the  Mexican  International.  u  Includes  the  Texas  (^tntral  and  the  Wichita 
raiiH  l.lni-H.  I)  liieliides  not  only  operating  revenues,  hut  al.so  all  other  receipts,  z  Includes  St.  Louis  Iron  Mountain  &  Southern.  z  Includes  the  Nor- 
ttiorn  (.entral  bo;<lnnlnK  July  1   1<M4.      ♦  Wo  no  longer  Include  the  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnuigs  for  the  third  week 
of  October.  The  table  covers  34  roads  and  shows  19.65% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Third  week  of  October. 


Alabama  Great  Southern 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louis\ille 

Cine,  New  Orl.  &  Tex.  Pac 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 

Georgia  Southern  &  Fla 

Grand  Trunk  of  Canada ' 

Grand  Trunk  Western 

Det  Grand  Haven  &  Milw.. 

Canada   Atlantic 

Lotiisville  &  Nashville 

Mineral  Range 

MinneapolLs  St  Paul  &  S  S  M. 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio 

N  evada-Califomia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Seaboard  Air  lane 

Southern  Railway 

Tennessee  Alabama  &  Georgia 

Texas  &  Pacific 

Toledo  Peoria  &  Western 


1914. 


1913. 


$ 

84.424 

218..357 

349.800 

,040,000 

730,141 

281.843 

335,948 

126,435 

176,779 

314,013 

538,600 

114,000 

36,164 

21.130 

54,274 

47,103 


Increase. 


101,935 

275,017 

609,900 

3,252,0n0i 

736,724 

303,727 

341,613 

150.719 

210,171 

292,047 

568,300 

142,900 

15,526 

24,128 

67,564 

55,125 


21,966 


20,638 


96J,483    1,163,397 


Total  (34  roads) 

Net  decrease  (19.65%). 


1,031,730 

14,206 

672  ,.343 

673,653 

1,214,000' 

200,797 

10,019 

14,419 

230,000 

390,111 

1,204,765 

1,178 

395,344 

24,642 


12.515,701 


1,324,850 

4,066 

719,032: 

697,. 541 

1,312,000 

263,110 

10,835 

17,365 

277,000 

511,845 

1,551,126 

2,284 

415,215 

29,802 


10,140 


15.446.844 


52,744 


Decrease. 


% 

17.511 

56,660 

260,100 

1,212,000 

6,. 583 
21,884 

5,665 
24,284 
33,392 


29,700 
28,900 

"2",998 

13,290 

8.022 

193,914 


293,120 

46".689 

23,888 

98,000 

62,313 

816 

2,946 

47,000 

121,734 

346,361 

1,086 

19,871 

5,160 


2,983,887 
2,931.143 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous      Cttrrent 
Roads.  Year.  Year.  Year, 

Atch  Top  &  Santa  Fe-b-Septl0,639,292     9.740,766   j4, 102,099 
July  1  to  Sept  30 30,415,024  28,615,708jll, 289,463 


1,049,744 
3,211,872 

147,346 
455,143 

1,994,900 
5,748,500 

12,157,082 
35,584,603 

1,249,459 
3,278,486 

3,189,520 
9,426,677 
1  ,,376.291 
3,897,010 
8,095,665 


Buffalo  Roch  &  Pitts. b-Sept  867,942 
July  1  to  Sept  30 2,790,078 

Buffalo  &  Susq-b Sept       122,142 

July  1  to  Sept  30 381,663 

Canadian  Northern Sept  2,109,900 

July  1  to  Sept  30 5,071,900 

Canadian  Pacific-a SeptlO, 7.54, 139 

July  1  to  Sept  30 31,153,876 

Central  of  Georgia. b... Sept      975,442 

July  1  to  Sept  30 3,173,317 

Chesapeake  &  Ohio. b.. Sept  3,514,144 

July  1  to  Sept  30 10,297,298 

Chic  Great  Western. b.. Sept  1,346,757 

July  1  to  Sept  30. 3,738,623 

Chic  &  Nor  Western. a.. Sept  8,098,316 

July  1  to  Sept  30 23,839.210  24,212,104 

Chic  St  P  Minn  &  O. a. Sept  1,721,567     1,767,349 

July  1  to  Sept  30 5,010,890 

Colorado  &  Southern. b. Sept  1.207,8.53 

July  1  to  Sept  30 3,511,925 

Cuba  RR Sept      314,676 

July  1  to  Sept  30 1,040,707 

Delaware  &  Hudson. b--Aug  2,103,526 

Jan   1  to  Aug  31 14,857,326 

Detroit  &  Mackinac-a-Sept         96,953 

July  1  to  Sept  30 302,668 

Erie.a Sept  5,506,358 

July  1  to  Sept  30 16,414,705 

niinois  Central. a Sept  5, .529,431 

July  1  to  Sept  30 16,770,904 

N  Y  Cent  &  Hud  Riv_b. Sept  8,765,247 

Jan  1  to  Sept  30 71,451.951 

Boston  &  Albany. b.. Sept  1.483,917 

Jan  1  to  Sept  30 12,499.555 

Lake  Sh  &  Mich  So.bSept  4,694,381 

Jan  1  to  Sept  30 39,067,438  45,309,311 

Lake  Erie  &  West. b. Sept      5.37,832        556,516 

Jan  1  to  Sept  30 4,297,654 

Chic  Ind  &  South. b.. Sept      387, .598 

Jan  1  to  Sept  30. 3.143,228 

Michigan    Central. b-Sept  3,140,684 

Jan  1  to  Sept  30 25,262.671 

ClevCinCh&  StL.bSept  3,369,280 

Jan  1  to  Sept  30 26,467,273 

Cincinnati  North-b..Sept       151,582 

Jan  1  to  Sept  30 1,076,804 

Pittsb  &  Lake  Erie.b.Sept  1 .3.59.223 

Jan  1  to  Sept  30 12, 376 ,.563 

N  Y  C  &  St  Louis. b. Sept      928,828 

Jan  1  to  Sept  30 8,379.503 

Tol  &  Ohio  Cent. b-. Sept   617,893 

Jan  1  to  Sept  30 3.535,181 


795,411 

334.854 
910,844 

340,2,52 
025,312 

307,270 

16,143,100 

101,797 

330,368 

5,462,035 
16,651,290 

5,8.55,044 
16,910,073 

9,625,456 
77,807,215 

1,620,787 
13,247.280 

5.243,587 


475.306 

353,582 

3.248,777 

3,233,323 

27,389,269 

3.4.35.332 

28,151.841 

143,437 

1,009,846 

1,709,702 

15.196,945 

1,038,716 

9,177,276 

603,227 

4,. 503, 559 


238.851 

972,256 

13,711 

55,914 

,590,700 

1,265,900 

4,367.048 

11,508,652 

c204,267 
C735.867 

1,122,774 
3,214,293 

6447,312 
/1,083,187 

2,467,112 
7,039,495 

501,842 
1,489,954 

385,616 
986,641 

122.850 

415,880 

913,877 

4,788,932 

21,274 

71.277 

1,453,831 
4,211,891 
1,2.59.721 
3, 226. .326 
2.873,820 
17,553,324 

524.726 

3,120.327 

1.529„598 

10,381.847 

166,897 

977.670 

140.100 

557.736 

1.071,644 

6,348,875 


Total  all  lines. b Sept  25,4.36.465  27„563,665 


1 .024 ,475 
4.015.525 

.54.035 
134,893 

451  ..525 
4,347.956 

195.275 
1,285,080 

265,941 

574 ,590 
8.297,936 


Jan  1  to  Sept  30 207,5.57.821  229.516,625  49.297.723 


N  Y  Ontario  &  AVest.a.Sept      821 ,968 

July  1  to  Sept  30 2,815,260 

N  Y  Susq  &  Western. ..Sept      324,002 

July  1  to  Sept  30 928,706 

Reading  Company — 

Phila&  Reading. b... Sept  4,291,141 

July  1  to  Sept  30 12,242,337 

Coal&  Iron  Co. b Sept  2,797,331 

July  1  to  Sept  30 7.097.676 

Total  both  cos.b Sept  7.088,472 

July  1  to  Sept  30 19,340,012 

Reading  Company Sept        

July  1  to  Sept  30 

Total  all  companies     Sept        

July  1  to  Sept  30 


8.50, .320 

2.855.294 

331.003 

958,489 

4,428,428 
13,078,942 
2,335.1.59 
6,537.624 
6.763,587 
19,616.566 


188,422 

911,968 

99.735 

241.952 

1.443.889 
3.807.617 

207,892 

89,801 

1.651,781 

3,897,417 

561,458 
1.668.880 
2.213.239 
5,566.297 


Previous 

Year. 

$ 

;3 ,489 ,723 

j9 ,637 ,024 

346,1.50 

1,034,547 

36,408 
124,488 

524,900 

1,447,800 

4,415,579 

12,493,511 

c383,635 

c692,143 

1,060.452 

3,126,396 

6408,576 
/1, 163,262 

2.522,895 
7,107,971 

514,864 
1,171,894 

384.691 
1,135.307 

148,376 

445,629 

1,046,707 

6,133,800 

18.3.56 

87.354 

1.125,264 

3.918,185 

1,128,146 
2.888.431 

2,841,6.38 
18.929.407 

460,902 

3,483,686 

1,543,015 

13,526,3,55 

126,414 

836,081 

41,264 
541,893 

740,810 
6,817,83'^ 

615.678 
3.332.289 

13.498 
def3,142 

775,336 
7.068,895 

280,151 
1,840,917 

190,722 
1,100,850 

7,629,428 

57,475,014 

21 2  ,,567 

926.697 

73.9.39 

202,601 


1,. 508.. 537 
4.171,496 
def  1 1 1 .527 
def350.125 
1.. 397 .010 
3,821.372 

551,094 
1.6.55,912 

1,948,104 
5,477,284 


Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                         Year.            Year.  Year.  Year. 

w                    $  $  $ 

Rio  Grande  Junction.. -Aug        97,776          94.470  n29,333  7i28.341 

Dec  1  to  Aug  31 661,261        703,483  nl98,378  n211,045 

Seaboard  Air  Lixie.a.. -Sept  1,575,036     1,902,804  302,682  463,778 

July  1  to  Sept  30 5,099,035     5,515,549  1,100,001  1,304,819 

Southern   Railway. b.- -Sept  5,509,732     6,010,529  1,255,505  1,739,645 

July  1  to  Sept  30 16,902,895  17,280,923  3.976,580  4.779,447 

Georgia  Sou  &  Fla- b-Sept       197,215         216,447  33,200  46,529 

July  1  to  Sept  30 602,649         602,047  100.514  92,539 

Mobile  &  Ohio.b Sept      923,903     1,054,339  124,156  235,518 

July  1  to  Sept  30 3.056,951     3,183,290  602,167  771,860 

Cin  N  O  &  TexP.b.-Sept      775,157         923,277  134,.343  301,400 

July  1  to  Sept  30 2,435,444     2,602.792  564,004  810,276 

Ala  Great  South. b. -Sept      407,422         440,538  69,395  111,617 

July  1  to  Sept  30 1.286,433     1,327,472  282,226  324,499 

Tidewater  &  Western.  b-Sept          7,710             7,646  1,486  624 

July  1  to  Sept  30 23,264          21,620  4,243  247 

Union  Pacific-a Sept  9,162,999     9,351.489  3.923.914  3.895,149 

July  1  to  Sept  30 25,190,263  25,615,599  10.056,196  9,845,509 

Virginia  &  Southwest- b-Sept      168,271         172,243  52,542  54,525 

July  1  to  Sept  30 515,649         501,288  166,613  163,954 

Wrightsv  &  Tennille- b-Sept         25,178           38,592  6,047  18,660 

July  1  to  Sept  30 63,041           73,374  5,886  19,569 

Yazoo  &  Miss  Valley. a-Sept      878,547     1.007.828  170.756  207,877 

July  1  to  Sept  30 2,656.850     2,706,038  421.862  386,432 

INDUSTRIAL  COMPANIES. 

GrossEarnir.gs Net  Earnings 

Current        Previous  Current  Previous  i 

Companies.                          Year.            Year.  Year.  Year. 

^P                                        $  V  $ 

Abington  &  Rockland  Elect 

Light&Powera Sept         13,594           12,869  3,305  3,162 

Jan  1  to  Sept  30 103,585         100,580  21,603  18,785 

Amer  Power  &  Light- a- Sept       562.100         484.479  282.578  232.902 

Oct  1  to  Sept  30 6,479,081     5,672,282  3,008.831  2,559,827 

Atlantic  City  Elect Sept        48,653           43,682  26,723  14,463 

Oct  1  to  Sept  30 473,714        452,630  234,528  227,818 

Atlan  Gulf  &  W  I  SS  Lines- 
Subsidiary  companies.Aug  1,181 ,287     1,564,559  113,679  262, .522 

Jan  1  to  Aug  31 11.635,797  13.229,570  1,579,512  2,350,852 

Blackst  Val  Gas&  El  a-Sept       113,414         109,594  49,801  38,719 

Jan  1  to  Sept  30 969,821         957,903  357,708  374,870 

Canton    Elect Sept         44,710           32,737  21,177  16,362 

Oct  1  to  Sept  30 510,856         388,204  242,489  196,280 

Cleveland  Elect  III  a.. -Sept      307,377         314,569  147,021  152,411 

Jan  1  to  Sept  30 3,133.905     2,890,646  1,506,063  1,398,190 

Detroit  Edison-a Sept      500,602        431,613  201,932  159,365 

Jan  1  to  Sept  30 4,581,118     3,938,405  1.894,665  1,602,599 

Edison  El  111  (Brock)  a-Sept         37,786           34,156  12,107  10,493 

Jan  1  to  Sept  30 344,976         317,183  111,071  111,920 

Fall  River  Gas  Wks- a.. Sept         45,626           43,888  14,467  14,284 

Jan  1  to  Sept  30 376,233         3.57,899  89,318  116,471 

Gr  West  Pow  Co  Sys.a.Sept      226.332         223,330  160.198  129,933 

Jan  1  to  Sept  30 1,978,922     1,993,094  1,306,585  1,305,577 

Houghton  Co  El  Lt  a. -.Sept         24,054           21,658  6,909  9,891 

Jan  1  to  Sept  30 224,256         214,973  97,780  97,125 

Lowell  Elect  Lt  Corp  a.Sept         35,018           35,353  10,613  11,191 

Jan  1  to  Sept  30 331,570        325,677  116,127  116,899 

^Mexican  Lt  &  Power.. Sept      851,668        833,760  618,251  602,924 

Jan  1  to  Sept  30 7,187,072     7,044.970  5,118,486  5,155,039 

Mississippi  River  Power  Sept       136,339          112,354  .... 

Jan  1  to  Sept  30 1,181,918          956,696          

Rockford  Elect Sept         36.951           34,588  19,201  18,431 

Oct  1  to  Sept  30 490,163         449, lEO  264,384  239,483 

San  Joaquin  Lt  &  Pow.a.Sept      157,123        154,293  100,224  63,311 

Jan  1  to  Sept  30 1,392,390     1,279.463  881.098  681,041 

Scranton   Elect Sept         79,406           68,735  48,674  40,767 

Oct  1  to  Sept  30 1,084,548         874,264  648,260  524,467 

Sierra  Pacific  Elec  a Sept        46,433           53,507  26,210  33,401 

Jan  1  to  Sept  30 479,083         483,463  284,606  291,438 

Waterfn(Wis)  G&El.a.Sept          9,217            8,539  3,330  2,590 

Jan  1  to  Sept  30 74.554           71,365  21.900  21.204 

Wheeling    Elec Sept        27,845           24,818  13,062  13.193 

Oct  1  to  £ept  30 337,345         299,061  158,996  137,985 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  uncollectible  revenue  and  taxes,  operating  income  for 
Sept.  1914  was  $154,436.  against  $333,169;  and  from  July  1  to  Sept.  30 
was  $.581,301  in  1914,  against  .5540,937  last  year. 

g  These  results  are  in  Mexican  currency. 

/  For  Sept.  1914  net  income  after  charges  was  $237,587,  against  $199,103 
in  1913,  and  from  JiUy  1  to  Sept.  30  was  $454,453  in  1914,  against  $517,890. 

j  For  Sept.  taxes  and  uncollectible  railway  revenue  amounted  to  $465,4.32, 
against  $447,261  in  1913:  after  deducting  which,  net  for  Sept.  1914  was 
$3,636,667,  against  $3,042,462  last  year.     From  July  1  to  Sept.  30  taxes, 

&c.,  were  $1,385,960  in  1914,  against  $1,322,983  in  1913. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Ba'.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads.                         Year.            Year.  year.  Year. 

$                    $  $  .$ 

Buffalo  Roch  &  Pittsb.. Sept       198,953         184,162  il01,982  1221,423 

July  1  to  Sept  30 594,477         548,890  i380,062  2:669,797 

Buffalo  &  Susq Sept        31.665 15,443              

July  1  to  Sept  30 95,569          68.113          

Chesapeake  &  Ohio Sept      787,101         7,39,941  i391,964  i417,059 

July  1  to  Sept  .30 2.363,924     2,216.584  x942.117  il,140,117 

Chicago  &  North  West. Sept      939,516        949,679  1,. 527 ,596  1.573,216 

July  1  to  Sept  30 2,771,649     2,669,555  4,267.846  4,438,416 

Chicago  St  P  Minn  &0. Sept      247.193         235,469  254.649  279.395 

July  1  to  Sept  30 706,282         664,411  783,672  507,483 

Cuba    Railroad Sept        70,196           66,792  52,6,54  81,584 

July  1  to  Sept  30 210,767         200,375  205,113  245.254 

N  Y  Ontario  &  West... Sept       128,964         121,170  59,458  91,397 

July  1  to  Sept  30 382,773         368.276  529,195  558.421 

Reading  (all  companies). Sept  1.240,666     1,233,333  972,572  714,770 

July  1  to  Sept  .30 3,722,000     3,700,000  1,844.296  1.777.283 

Rio  Grande  Junction... Aug           8.333             8.333  21.000  20,008 

Dec  1  to  Aug  31 75,000           75.000  123,378  136.045 

INDUSTRIAL  COMPANIES. 

— Int..  Rentals.  <Sc. Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Companies.                         Year.            Year.  Year.  Year. 

S                   $  S  3 
Abington  &  Rockland  Elect 

Light  &  Power Sept              .596                406  2.709  2.756 

Jan   1  to  Sept  30 4.248             3.025  17.354  15.760 

Atlantic  City  Elect Sept           1.664             9,295  25.0.59  15,168 

Oct  1  to  Sept  30 100.609         108,875  127,912  118.943 
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— Int.,  Rentals.  Ac. Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Companies.                 Year.  Year.  Year.  Year. 

^  Si  ^  $ 
Atlantic  Gulf  &  W  I  SS  Lines — 

Subsidiary  companies.Aug       150.286  145,834  defl6.607  116.688 

Jan  1  to  Aug  31 1,190.012  1,161.642  389.500  1.189,210 

Blackst  Val  Gas  &  EL.Sept         18,965  18,050  30,836  20,669 

Jan  1  to  Sept  30 161,539  149,261  196.169  225.609 

Canton   Electric Sept           5.163  5.122  16.014  11.240 

Oct  1  to  Sept  30 64.139  56,550  178,350  139,730 

Cleveland  Electric  111. .Sept         34,058  33,149  112,924  119,263 

Jan  1  to  Sept  30 332,667  312,609  1,183,397  1,085,581 

Detroit  Edison Sept        78,815  56,906  123.117  102,459 

Jan  1  to  Sept  30 639.798  510,864  1,254,867  1.091,735 

Ediscn  Elec  111  (Brock). Sept           4,280  2,405  7,827  8,088 

Jan  1  to  Sept  30 25.496  20,614  85.575  91,306 

FaU  River  Gas  Wks Sept           2,848  1,594  11,619  12,690 

Jan  1  to  Sept  30 10„5,57  9,310  78,761  107,161 

Grt  West  Pow  Co  Syst.. Sept      101,712  98,767  x76,579  i50,423 

Jan  1  to  Sept  30 897.374  861.580  ^575.739  a:582,985 

Houghton  Co  Elec  Lt..Sept           3,460  3,4G6  6,449  6,395 

Jan  1  to  Sept  30 33,386  33,875  64,394  63,250 

LoweU  Elec  Lt  Corp... Sept              229  238  10,384  10,953 

Jan  1  to  Sept  30 2.169  2,327  113,958  114,572 

Mississippi  River  Power  Sept        89.352  23,002          

Jan  1  to  Sept  30 774,186  182,510          

Rockford  Elect Sept           7,993  7,589  11,280  10.642 

Oct  1  to  Sept  30 92,807  89,108  171„577  150,375 

San  Joaquin  Lt&  Pow  ..Sept        42,337  37,174.         57.887  26,137 

Jau  1  to  Sept  30 374,430  309,891  506,668  371.150 

Scranton  Elect Sept         21,465  18.603  27,209  22,164 

Oct  1  to  Sept  30 241,747  192,518  406,513  331,949 

Sierra  Pacific  Elect Sept           7,105  7,198  19,105  26,203 

Jan  1  to  Sept  30 64,501  54,851  220,105  236,587 

Wheeling  Electric Sept           5,450  4,641  7,612  8,552 

Oct  1  to  Sept  30 68,638  56,015  90.358  81,970 

Watertown  (Wis)  G&E. Sept          1.975  1.916  zl.723  1901 

Jan  1  to  Sept  30 17.786  16.847  z7.981  i6.506 

z  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 

Month  of  June July  1  to  June  30 — 

1914.  1913.  1913-14.  1912-13. 

United  States  Express  Co. —         $  S  $  .1 

Gross  receipts  from  operation  1.519,861  1,691,322  19,621,790  21,620,709 

Express  privileges— Dr 829,271  834,652  9,669,188  10,446,375 

Total  operating  revenues.       690,589  856,670  9,952,602  11,174,333 

Total  operating  expenses...       891,057  876,139  10,391,193  11,145,177 

Net  operating  revenue def200,467  defl9,469  def438,591  29.1.56 

One-twelfth  of  annual  taxes.         13,873  8,468  134,314  138,667 

Operating loss214,340  loss27,938  loss572,906  lossl09,511 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month . 


American  Rys  Co September 

Atlantic  Shore  Ry September 

cAur  Elgin  &  Chic  Ry  August 

Bangor  Ry  &  Electric  August 

Baton  Rouge  Elec  Co  September 

Belt  LRy  Corp  (NYC)  June 

Berkshire  Street  Ry.  August 

Brazilian  Trac,  L  &  P  August 

Brock  &  Plym  St  Ry.  August 

Bklyn  Rap  Tran  Syst  June 

Cape  Breton  Elec  C'o  Seotember 

Chattanooga  Ry  &  Lt  August 

Cleve  Pain«sv  &  East  July    

Cleve  South w  &  CoL  August 

Columbus  (Ga)  El  CoSeptember 
Comwth  Pow,  Ry  &  L  September 

Connecticut  Co [August 

Consum  I'ow  (Michj.iSeotfmber 
Cumb  Co  (Me)  P  &  L  August  ... 

Dallas  Electric  Co |September 

Detroit  United  Lines  2d  wk  Oct 

D  D  E  B  &  Bat  (Rec)  June 

Duluth-Supcrior  Traci  September 

East  St  Louis  &  Sub.  August 

El  Paso  Electric  Co..   September 

42d  St  M  &  St  N  Ave  June 

Galv-Hous  Klec  Co..  September 
Grand  Rapids  Ry  Co' August 


Current 
Year. 


JfarrisbuPK  Railways, 
Havana  Kl  Ky.  L  &  P 

Railway    Dcpt 

Houghton  Co  Tr  Co. 
b  Hudson  &  M.uihat. 

Illinois  Traction 

Interboro  |{ar>  Tran. 
Jacksonville  Trac  Co 

Key  West  lOleclric 

Lak<;  Shore  Klec  Ry. 
Lehigh  Valley  Transit 


September 

Wk  Oct  25 
September 

AiiLiust 

Sei)tember 
.S(!j)tember 
September 
September 

July  

September 


S 

460, 

36, 

205, 

72, 

14, 

64, 

100, 

1691, 

16, 

2461, 

27, 

91, 

46, 

123, 

59 

204 

802 

275 

272 

173 

218 

44 

108 

219 

87 

162 

195 

114 

81 


132 
181 
384 
661 
332 
196 
431 


Previous 
Year. 


459 
33 

210 
74 
14 
63 

111 


Jan.  1  to  latest  date. 


Current 
Year. 


Lewis  Auk  &  Waterv.  August 

Long  Island  Elix;trlc.  Juno  . 
Louisville    Itallway..  HeT)tember 
Mllw  Kl  l{y  &  Lt(;o-  September 
Milw  l^t,  lit  &  Tr  Co  September 

MonoriKahela  Val  Tr.  June 

N  Y(;ity  Interboro..  Juno 

N  Y  &  Ijong  Island. .;Juno 

N  Y  A  Norid  Miore.  .  June 

N  Y  &  Queens  Co June 

New  York  KallwayH.  June 

N  Y  W(!sU:hcs<fc  Uoh.  August 

N  Y  &  Hl.'irnrord  l{y.   .\UKUSt 

Northampton  Trac.  AuKust 

Nor  Ohio  'I'ryr  i^  M,     Auj^itsl,  ..  . 
North  Texas  Elec  Kt.  Heplembor 

Northw  l'c;nnsylv  Ry  August 

Ocean  h'Air.lrU;  ([/  Ij.  Juno 

Paduftah  Tr  (fc  Ktflo.  September 
Pensacola  Kl<!<;trlc  ( 'o  SepKiinbcT 
Phlla  Itiip  Traiiist  f  ;o  Hcjptember 
PortfOre)l<y.KAcl'f;o.  August  ... 
Portland  (Wi-)  KU.  _!  August  ... 
J'UKetHt.un(ri'r,K&  P  Augimt  ._. 
Republic  Ky  &  Light  September 

Uh(Mlo  Island  Co   .    .  August 

Richmond  I,t  &  KU.  Juno 

Ht.IOH<i|)t|i  Mo)  Ky  .(,1. 

ll'-at  ,V  I'owcrCr)  Srpt ember 
Hantlagf)  Kl  lyt  &  Tr_  Septiiinber 
Savannah  Khictrlc  f  ;o;S(!|)tembcr 

Soconfl  Avcwuie  (Kikt)  .lune 

HouthiTn    l!oiilc'v;iril     June 


.872  2038 
.236  17 
.564  2474 
,773;  32 
,032  99 
.6951  46 
,058  129 
,676      50 


020 
418 
,524 
,799 
,777 
,263 
,4.59 
.981 
250 
041 
957 
260 
380 
.575 


50.788 

21,298 

424, (UiO 

702.412 

2550, 6H3 

.53,. 567 

11,412 

151,999 

173,649 

76,293 

25,214 

272,245 

479,8,57 

1.32,480 

90.857 

.58,617 

37„509 

15.799 

125,931 

1175,972 

36.1.39 

.52.391 

17.785 

3 13.5 1. -j 

161 .778 

40.508 

18,6<)8 

23,K()5 

20,510 

1949,439 

487,264 

121,027 

689,028 

245,879 

535,817 

38,2.52 

101. .596 
37.9.53 
65.201 
87 .597 

20. run 


194 
839 

'2.y.i 

251 
180 
216 

51 
112 
228 

73 
161 
200 
116 

78 


,833 
,077 
,926 
.248 
.254 
,527 
.090 
,340  15 
,289! 
,193  13 
,516 
.7.52 
.001 
,052 
,685 
,220 
.002 
.310 
.278 
,067 
135 
782 
.225 
532 
685 
785 
,183 
.159 
987 


Previous 
Year. 


52,578 

22,596 

430,291 

654,338 

2596,718 

55,357 

12,342 
1.54,483 
164,620 

81.046 

25,815 
281.096 
495.763 
1.38,878 

78.7.37 

.55,181 

38,931 

15„50'1 

135„525 

1149.276 

34. .570 

.50.0.50 

19.4.50 
3:19.300 
172.014 

47.190 

18.273 

24  .Hi:} 

23.307 
1999.343  17 
5,56.1,52  4 
1.30,8.54 
7  23,. 529 
250,962 
557,8.50 

41.678 

106.445 
3K,0H5 
67,291 
91 .533 
20.517 


S 
,065,092 
285,965 
,354.855, 
609,1521 
1:^0,383 
360,936' 
651,213! 
„555,488 

82,725 
,196,219 
259,302 
735,842 
242,98s 
837, .571 
494,. 504 
,132,611 
,404,250 
,4.84,361 
.668.389 
,641,058 
,512,673 
2.56,719 
98.5,470 
.768,801 
772,716 
900,631 
,846„S91 
851.155 
747.682 

,281.302 
2 14, .332 
,701,5<:i 
,053,924 
,016,151 
549,486 
100,217 
810,105 
,385,876 
452,778 
110,279 
,393 ,886 
,470,381 
,145,9.55 
494.717 
321,601 
183.331 
7().710 
649,663 
,685,682 
269,008 
263,387 
123  ,.583 
,11(>,902 
..566.911 
211,806 
.54,260 
223,11(1 
206.05(1 
.829,915 
.269.928 
705,199 
.6.52,016 
,2,59.173 
,616. H72 
173,6.57 

9.5H..'-,so 
317,937 
633, .56 1 
i:<7,212 

I05.7K7 


3,897,359 

298,090 

1,324,913 

496.158 

116,234 

372,128 

677.066 

15,624.438 

87.638 

12,772,394 

273,139 

790,281 

234.541 

824.768 

438,496 

al  ,518,276 

5,543.939 

2,262.4.S5 

1.531.505 

1.564,3,55 

9,982,320 

300,659 

946,519 

1.718.106 

643,837 

933,276 

1.764.480 

859,834 

740,942 


,325,307 
228,103 
,(U9,y91 
,726,9.52 
,018,034 
499,240 
103,466 
788,183 
,297,448 
457.900 
109,221 
,408  ,.525 
.118,712 
,080,338 
442.006 
293,867 
190,382 
■(5.090 
673,175 
,027,810 
237.612 
265,671 
125.481 
,1. ■).'>, 676 
,,548,124 
2.50.141 
48.820 
213.9()9 
211.371 
,9()7 ,0.39 
,418,016 
70K.429 
•  OOS.olO 
,l9:i.io:j 
,(i(i:S,565 
174,625 

r.21,169 
310„537 
OI2.:i96 
,505.175 
97.0Hft 


Name  of 
Road. 


Latest  Gross  Earnings. 


Jan.  1  to  latest  date. 


Week  or 
Month. 


Staten  Isld  Midland 
Tampa  Electric  Co. 

Third  Avenue 

Toronto  Street  Ry 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
United  Kys  of  St  L.. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
Western  Rys  &  Light 
Wisconsin  (5  as  &  Elec 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  &  South 


June 

September 

June 

I  August 

2d  wk  Oct 

June 

August 

September 

!  August 

;June 

August 

September 
September 

I  June 

I  September 

!  August 

September 


Current 
Year. 


$ 

32.767 

80.7,55 

344,063 

507.912 

176.066 

255.702 

1028.439 

424.984 

74.839 

56,781 

27,734 

226,759 

57,102 

64,585 

63,398 

25,461 

16.564 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


$ 

34,312 

73.362 

362 .083 

53S.322 

171. .537 

263,886 

1076,174 

414,861 

84.825 

60,600 

26.612 

226.464 

65.395 

66.811 

62.538 

25.564 

15,861 


•S 

135,610 

731,569 

1.963,178 

4.0.59.097 

7,301,876 

1,317,441 

8,391,773 

3,851.928 

527,567 

277,269 

170.109 

1,994,106 

.5,56.069 

345,039 

589,317 

170,921 

133.869 


S 

131,929 

612,092 

2,004,296 

3.932,186 

6,910,713 

1,312,389 

8,363,824 

3.711.871 

557.306 

272.776 

166,906 

1.892.200 

546,520 

328,605 

565,587 

164,473 

129,417 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913. 
b  Represents  income  from  all  sources,  c  These  figures  are  for  consolidated 
company. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week: 


-Gross  Earnings- 


Roads. 

Baton  Rouge  Elec. a Sept 

Jan  1  to  Sept  30 

Bay  State  St  Ry- 

bJuly  1  to  Sept.  30 

Cape  Breton  Elec.a Sept 

Jan  1  to  Sept  30 

Columbus  (Ga)  Elec.a.Sept 


Current 

Year. 

$ 

14,332 
130,383 

2,935,998 

27,773 
259,302 

59,676 
Jan  1  to  Sept  30 494,504 

DaUas  Electric  Co. a.. .Sept  173,777 
Jan  1  to  Sept  30 1,641,658 

Duluth-Superior Tract  bSept  108,981 
Jan  1  to  Sept  30 985,470 

Eastern  Texas  Elec.a.Sept  59,970 
Oct  1  to  Sept  30 650,036 

El  Paso  Electric. a Sept        87,041 

Jan  1  to  Sept  30 772,716 

Galv-Houston  Elec. a.. Sept  195,260 
Jan  1  to  Sept  30 1,846,891 

Interboro  Rap  Tran. a.. Sept  2,559,683 
July  1  to  Sept  30 7,500,211 

Jacksonville  Trac. a Sept         ,53,567 

Jan  1  to  Sept  30 549,486 

Houghton  Co  Trac. a. -.Sept  21,298 
Jan  1  to  Sept  30 214,332 

Keokuk  Elec  trie,  a Sept        21,657 

Oct  1  to  Sept  30 248,474 


Key  West  Electric. a Sept 

Jan  1  to  Sept  30 

ffMexico     Tramways Sept 

Jan   1   to  Sept  30 

Milw  Elect  Ry  &  Lt.a.Sept 


11.412 

100.217 

667,421 

5,513,765 

479,857 
Jan  1  to  "Sept  30 '..  4,470,381 

Milw  Lt  Ht  &  Tract.a.Sept  132,480 
Jan  1  to  Sept  30 1,145,955 

Northern  Texas  Elec.a.Sept  164,778 
Jan  1  to  Sept  39 1.566,941 

Paducah  Trac  &  Lt.a..Sept  23,805 
Jan  1  to  Sept  30 223,116 

Pensacola  Electric. a Sept  20,510 

Jan  1  to  Sept  30 200,056 

Philadelphia  Company — ■ 

Nat  Gas  &  Oil  depts.Sept  408,775 

Apr  1  to  Sept  30 2,982,176 

Consol   Gas    (Pitts). .Sept  7,761 

Apr  1  to  Sept  30 61,516 

Duquesne   Light Sept      382,807 

Apr  1  to  Sept  30 2.289,094 

Penna  Lt  &  Power.. Sept         15,024 
Apr  1  to  Sept  30 94,348 

Pittsburgh    Rys Sept         984,911 

Apr  1  to  Sept  30 6,120.389 


Beaver  Valley  Tract. Sept 

Apr  1  to  Sept  30 

Savannah  Elec  Co. a — Sept 

Jan  1  to  Sept  30 

Tampa  Electric  Co. a.. Sept 

Jan  1  to  Sept  30 

Twin  ('ity  Rap  Tran.sb.Sept 

Jan  1   to  Sept  30 

Wisconsin  Edi.son Sept 

Oct  1  to  Sept  30 

York     Railways. b Sept 

Dec  1  to  Sept  30 


30,334 
181,424 

65,201 
633,501 

80,7,55 
731,669 

805,454 
6,946,630 

697,341 

8,695,623 

63,398 

660,926 


Previous 

Year. 

$ 

14,254 
116,234 

2.933,995 

32,516 
273,139 

50,685 

438,496 

180,067 

1,564,355 

112,225 
946,519 

45,773 

381,176 

73,685 

643,837 

200,183 

1.764.480 

2,696,718 

7,287,334 

66,367 
499,240 

22,596 
228,103 

20,133 
254,690 

12,342 

103,466 

604,744 

5,116.331 

495,763 
4,448.742 

138.878 
1.086.338 

172,014 
1.548,124 

24,843 
213,969 

23,307 
211,371 

462,051 

3,127,137 

9,666 

73,641 

360,742 

2,194,603 

13,866 
100,552 

1,006,410 

6,086,930 

28,680 

177,320 

67,291 

612,396 

73,362 
612,092 

787.890 
6,668,762 


Net  Earnings 

Current        Previous 


62,538 
630.715 


Year. 
S 

4,947 
44,138 

1,180,037 

9,956 

103,333 

33,961 
280,525 

79,103 
651,899 

44,988 

431,623 

26,791 

251,663 

38,323 

331,570 

90,541 

847,717 

1,385,771 

3,929,766 

16,483 

196,195 

6,914 

76,820 

7.760 
90.701 

3,776 

36,264 

323,744 

2,723,950 

136,439 
1.216,412 

49,763 
406,459 

74,805 

680,475 

8,193 

76,679 

6,844 
74,662 

119,964 

1,265,687 

def5,144 

defl  1,867 

150,821 

896,869 

5,580 

31,984 

264,258 
1.799.465 

10,597 
54,149 

22,423 
214.739 

38.017 
338.973 

412,302 

3,343,398 

c270,900 

c3, 486, 536 

31,849 

303,283 


Year. 
$ 

4,406 
42,765 

1,186,138 

15,. 560 
117,652 

28,499 
210,613 

77,174 
640,175 

49,387 
392,662 

16,226 

167,033 

34,589 

293,670 

89,593 

764,466 

1,409,055 

3,707,196 

20,861 

179,929 

8,733 
91,844 

7,588 
100,459 

6,262 

37,860 

322,195 

2.736.228 

147.426 

1.264.715 

66,029 

406.944 

75.993 
680,909 

8,964 
69.816 

8.915 
73.984 

203,651 

1,585.105 

def7.586 

def21.163 

123,235 
768,163 

3,508 
31.768 

306.970 
1,862.639 

14,769 

61.677 

22.922 

200.723 

34.200 
278.971 

400.539 
3.232,544 


29,937 
302,053 


a  Net  earnings  here  given  are  after  deducting  raxes. 

b  Net  earnings  here  given  arc  before  deducting  taxes. 

c  The  balance  available  lor  Tlie  Wisconsin  Edison  C^ompany  Inc.,  and 
depreciation  of  subsidiary  companies  was  $133,998  for  Sept.  1914  and 
31.895,473  for  the  twelve  mouths. 

g  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  etc. Ifal.  of  Net  Earns. — 

Previous 
Year. 


I'revious 
Year. 


Current 
Year. 


Current 

Roads.  Year. 

$ 

Baton  Rouge  Elect Sept  2.086  2.126  2.861  2.280 

Jan  1  to  Sopt  30 18.858  18,445  25.280  24.320 

Bay  State;  St   Ry — 

July  1  to  Sept  30 529.9.59  617.931  6,50,078  668,207 

Capo  Breton  Elect Sept  6,396  6,082  3„5f)0  9.478 

Jan  1  to  Sept  30 .57.771  64.467  45.5()2  63,185 

Columbus  (Ga)   Elec. .Sept  28.791  24.601  5,170  3,898 

Jan   1   to  Sopt  30 23S.207  161,734  42.318  48.779 

Dallas  Elec  Co Sept  33,3.56  25,392  45,747  51.782 

Jan   1  to  .Sept  30 270,824  223,103  3H1,075  417,072 

Duluth-Siipeilor   Tract. Sept  24,962  21,731  20.026  21.(i.56 

Jan    I   to  Sept  30 ..  228,015  221,683  203,578  167,979 

Eastern  Texas  KIcc Sopt  8,601  4,908  18.190  11,318 

Jjin   1   to  Sept  30 88,8,53  15,342  1()2,810  141,691 

El  I'aso  Kloct Sept  4,203  4.171  34,120  30,418 

Jan   1   to  Sopt  30 38.801  26.286  292.769  267.284 

Galveston- 1 1  oust  KlecSept  35.920  31,964  .54,621  .54.629 

Jan.  1  to  Sopt.30 331,956  312.607.^.51516,762  451.819 
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— Int.,  Rentals,  &c. — 

Current  Previoi,s 

Roads,  Year.  Year. 

Houghton  Co  Trac Sept  5.646  5.625 

Jan  1  to  Sept  30 50,251  50,737 

Interborough  Rap  Tran. Sept  907,833  933,899 

July  1  to  Sept  30 2,731,9.55  2.797,328 

Jacksonville  Tract Sept  12,476  12,975 

Jan  1  to  Sept  30 113,841  104.554 

Keokuk  Electric Sept  1.871  3.183 

Oct  1  to  Sept  30 26.691  29.048 

Key  West  Elect Sept  2,574  2,589 

Jan  1  to  Sept  30 22,881  23.212 

Mihv  Elect  Ry  &  Lt-._Sept  69.112  65,354 

Jan  1  to  Sept  30 629,550  565,840 

Milw  Lt  Ht  &  Tract-. -Sept  54,601  52,428 

Jan  1  to  Sept  30 493,126  467,812 

Northern  Texas  Elect.-Sept  26,540  24,165 

Jan  1  to  Sept  30 232.600  213.076 

Paducah  Trac  &  Light-. Sept  7.659  7.583 

Jan  1  to  Sept  30 68.630  67.039 

Pensacola  Electric Sept  7.272  7.175 

Jan  1  to  Sept  30 64.777  59.546 

Savannah  Elect  Co Sept  22.801  22,673 

Jan  1  to  Sept  30 205.745  193.790 

Tampa  Elect  Co Sept  4,258  4,431 

Jan  1  to  Sept  30 41,184  41,373 

Twin  City  Rap  Trans-. Sept  224,031  230,765 

Jan  1  to  Sept  30 2,047,070  2,111,396 

York  Railways Sept  22,199  21,395 

Dec  1  to  Sept  30 218.488  212.248 

X  After  allowing  for  other  income  received. 


— Bal.  of  Net  Earns. — 

Cuirent        Previous 

Year.  Y)ar. 


1.268 
26.569 

3.108 
41,107 

1,525.192 
xl. 331, 928 

2519.305 
11,037.620 

3,007 
82,354 

7.886 
75.375 

5.889 
63.210 

4.405 
71.411 

1.202 
12.383 

2.663 
14.648 

X  70.923 
z633,748 

X  88.876 
2722.677 

240,206 
2318,818 

248.757 
2345.869 

48,265 
447.875 

51,828 
467.833 

534 
8.049 

1,371 

2.776 

def  428 

9,885 

1.740 
14.438 

def  378 
8,994 

249 
6.933 

33,759 
297.789 

29.769 
237,598 

188.271 
1.296.328 

169,774 
1,121.148 

9.650 
84,795 

8.542 
89,805 

ANNUAL  REPORTS. 


Annual  Reports.— The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Sept.  26. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads — -  Page 

Alabama  Great  Southern  RR 1211 

Algoma  Central  &  Hudson  Bay  Ry.lOol 

Algoma  Eastern  Ry 1051 

Atch.  Topeka  &  Santa  Fe  Ry.  1045-1062 
Atlantic  Coast  Line  Co.  (of  Conn.).  1127 

Boston  &  Maine  RR 1126 

Canadian  Pacific  Ry.   (Proceedings 

of  Annual  meeting) 1070 

Carolina  Clinchfield  &  Ohio  Ry 966 

Central  of  Georgia  Ry 967 

Central  RR.  of  New  Jersey 887 

Central  Vermont  Ry 1213 

Chesapeake  &  Ohio  Ry 1046-1066 

Chicago  &  Eastern  Illinois  RR_888-966 
Chicago  Great  Western  RR..  1208-1230 
Chicago  Indianapolis  &  Louisv  Ry.l048 
Chic.Terre  Haute  &  Southeast  Ry. 1048 

Cripple  Creek  Central  Ry 890 

Denver  &  Rio  Grande  RR 887-899 

Duluth  South  Shore  &  Atlantic  Ry.  _  890 

Erie  Railroad 1 125-1 146 

Fonda  Johnstown  &  Gloversv    RR.1052 

Georgia  Southern  &  Florida  Ry 1214 

Great  Northern  Ry 1045-1056 

Guantanamo  &  Western  RR 1130 

Gulf  &  Ship  Island  RR 1130 

Hocking  Valley  Ry .1210 

IlUnols  Central  RR 96.3-974 

Kanawha  &  Michigan  Ry 1047 

Kansas  City  Southern  Ry 963-981 

Louisville  &  Nashville  RR 1046-1135 

Maine  Central  RR 965 

Minneap.  St.  Paul  &  S.  S.  M.  Ry..  888 

Mississippi  Central  RR.  Co 1052 

Missouri  Pacific  Ry 964-984 

Nashville  Chatt.  &  St.  Louis  Ry-..1131 
New  York  New  Haven  &  Hartford 

RR 1125.  1208.  1219 

New  York  Ontario  &  Western  Ry...  889 

New  York  Susq.  &  Western  RR 1131 

Northern  Pacific  Ry 1047 

Sf  Louis  &  San  Francisco  RR 1209 

St.  Louis  Southwestern  Ry 1127 

Southern  Ry 1125-1140 

Texas*  Pacific  Rv 1046 

Toledo  Peoria  &  Western  Ry 971 

Tonopah&  Goldfield  RR 1053 

Wabash  RR 1127 

Western  Pacific  Ry 887 

Wheeling  &  Lake  Erie  RR 964 

Wrtghtsvillc  &  Tennille  RR 971 

Electric  Railways — 

Aurora  Elgin  &  Chicago  RR 1213 

Boston  Elevated  Rys 894 

Boston  &  Worcester  Electric  Cos 891 


Electric  Railways  (Con  ) —  Page 

Connecticut  Co 1052 

Massachusetts  Electric  Cos 969 

Me.xico  Tramways  Co.,  Toronto 891 

New  England  Inv.  &  Security  Co.- -  969 

New  York  Railways 1211 

Rhode  Island  Co 1053 

Spokane  &  Inland  Empire  RR 1132 

Vicksburg  (Miss.)  Light  ds  Trac  Co.  895 

Industrial — 

American  Public  Utilities  Co 892 

American  Shipbuilding  Co 1132 

American  Window  Glass  Co 1216 

Amoskeag  Manufacturing  Co 1053 

Assets  Realization  Co 971 

Canadian  Locomotive  Co.,  Ltd 1049 

Citizens' Gas  Co..  Indianapolis .893- 1054 
Claflin    (H.    B.)    and    Allied    Cos. 

(balance  sheets.  &c  ) 967 

Consolidated  Gas.  Electric  Light  & 

Power  Co.,  Baltimore 1050 

Continental  Gas  &  Electric  Corp 897 

Firestone  Tire  &  Rubber  Co.  (quick 

assets  and  habilities) 894 

General  Motors  Co ..-892-904 

Granby  Consolidated  Mining.  Smelt- 
ing &  Power  Co 1054 

Intercontinental  Rubber  Co 1054 

International  Agricultural  Corp 1212 

Lake  of  the  Woods  Milling  Co 1054 

Lehigh  &  Wilkes-Barre  Coal  Co 898 

Mahoning  Investment  Co 892 

Maritime  Coal.  Ry .  &  Pow.  Co.,  Ltd.  893 

Massachusetts  Gas  Cos 1134 

Massachusetts  Lighting  Cos 1218 

Maxwell  Motor  Co. .  Inc 1049-1069 

Mergenthaler  Linotype  Co 1218 

Mexican  Light  &  Power  Co.,  Ltd., 

Toronto 891 

Nipe  Bay  Co 893 

Ogilvie  Flour  Mills  Co 1134 

Ontario  Power  Co.,  Niagara  Falls. .1218 

Pacific  Coast  Co 1049-1070 

Pittsburgh  Steel  Co ...1128 

Pvillman   Co 1128 

Santa  Cecilia  Sug.ar  Co 1055 

Stand.ard  Milling  Co 1212 

Street's  Western  Stable-Car  Line. . .  905 
Southwestern  Ga.s  &  EI.  Co..  Chicago  898 

Torrington  (Conn.)  Co 893 

United  Paperboard  Co .1213 

U.S.  Finishing  Co 1055 

Virginia  Iron,  Coal  &  Coke  Co 1218 

Wells,  Fargo&  Co 1049 

Western  Union  Telegraph  Co 11-50 

Westlnghouse  Air  Brake  Co 1050 

Willys-Overland   Co 968 


Nashville  Chattanooga  &  St.  Louis  Ry. 

(63(i  Annual  Report — Year  ending  June  30  1914.) 
The  report,  signed  by  Chairman  E.  C.  Lewis  and   Pres. 
Jno.  Howe  Peyton,  Nashville,  Oct.  1,  says  in  substance: 

Bonds. — As  fully  set  forth  last  year.  $6,000,000  new  common  capital 
stock  wa-s  offered  to  the  stockholders  at  par,  and  the  proceeds  set  aside  to 

§ay  the  S6.000.000  7%  bonds  which  matured  July  1  1913:  of  those  bonds. 
5.986,000  had  been  paid  on  June  30  1914.  leaving  only  .$14,000  outstanding. 
(V.  95.  p.  1123.  1684:  V.  96.  p.  5,54:  V.  97.  p.  176.  1281).  There  have 
been  is.sued  .520,000  First  Consol.  M.  4%  bonds  in  lieu  of  Tracy  City  Br.  6s. 

Additions  and  Betterments. —  During  the  year  there  were  charged  to  "Prop- 
erty Investment.  Road."  expenditures  aggregating  .S61 1,698.  for  additions 
and  betterments,  notablv  bridges,  trestles  and  culverts.  .S172.1S8:  increased 
weight  of  rail.  .S76,738;  "additional  main  tracks,  .5163,548;  sidings  and  spur 
tracks,  .570,1.59. 

The  correction  of  alignment  and  new  viaduct  for  two  tracks  at  Running 
Water  have  been  comoletcd.  The  viaduct  is  1,114.6  ft.  long,  extreme 
height  114.5  ft.,  and  is  on  tangent. 

Estimates  have  been  completed  for  revision  of  line  and  reduction  of  grades 
between  Paducah  and  Hollow  Rock  Junction,  using  3-10  of  1%  grades 
northbound  and  4-10  of  1%  southbound.  Similar  surveys  are  now  in 
progress  between  Na.shville  and  Hollow  Rock  Junction. 

A  contract  has  been  entered  into  between  the  railways  and  the  City  of 
Chattanooga  for  the  construction  of  a  viaduct  over  the  tracks  of  the  Western 
&  Atlantic  RR.  and  the  Cin.  N.  O.  &  Tex.  Pac.  Ry.  at  East  End  Ave. 

All  of  the  subways  at  Memphis  required  by  the  ordinance  of  Oct.  10 
1910  have  been  completed,  except  those  at  Orleans  and  Lauderdale  sts. 
and  Florida  Ave. 

During  the  past  year  10.88  miles  of  second  track  have  been  put  in  opera- 
tion on  the  Chattanooga  Division.  The  grading  for  the  new  double  track 
roadbed  between  Bolivar  and  Bridgeport,  4.68  miles,  has  been  completed 


and  one  track  was  put  in  service  Sept.  23;  the  second  track  will  probably 
be  put  in  service  by  Dec.  31. 

The  (net)  expenditures  charged  to  property  investment,  equipment, 
aggregated    S428.767.    less    depreciation    charge    $342,835.  bal.   .$85,932. 

Maintenance. — The  expenditures  for  maintenance  and  addition  and 
betterments  of  road  averaged  $2,072  per  mile.  There  have  been  49.57 
miles  of  new  90-lb.  and  5.75  miles  of  new  85-lb.  rail  laid,  replacing  80-lb  rail; 
14.64  miles  of  80-lb.  rail  on  the  Huntsville  Branch  replaced  52-lb.  rail. and, 
2.50  miles  of  new  85-lb.  and  22.42  miles  of  new  and  relay  80-lb.  rail  on  the 
Memphis  Division  replaced  60  and  68-lb.  rail.  There  were  758.661  cross - 
tics  and  295  sets  of  switch-ties  used  in  renewals  and  77,592  cros.s-ties  and 
106  sets  of  switch-ties  in  additions  and  betterments  and  for  misc.  purposes. 

Paducah  A  Illinois  RR. — In  Oct.  1912  an  agreement  was  proposed  between 
the  Paducah  &  Illinois  RR.  Co.,  of  the  first  part  and  the  Nashville  Chat- 
tanooga &  St.  Louis  Ry.,  Chicago  Burlington  &  tjuincy  RR.  Co.,  Illinois 
Central  RR.  Co..  Chicago  &  Eastern  Illinois  RR.  Co.,  and  the  Cleve.  Cin  . 
Chic.  &  St.  Louis  Ry.,  of  the  second  part,  for  the  purpose  of  constructing 
and  operating  a  bridge  across  the  Ohio  River  at  or  near  Metropolis,  111.,  and 
the  construction  of  a  line  connectuig  with  your  railway  at  Paducah,  Ky. 
Subsequently,  all  the  parties  of  the  second  part,  except  the  Nashville  Chat- 
tanooga &  St.  Louis  Ry.  and  the  Chicago  Burlington  &  Quincy  RR.  Co., 
declined  to  carry  out  the  proposed  arrangement. 

Your  board  then  authorized  the  President  to  enter  nto  an  agreement 
with  the  Chicago  Burlington  &  Quincy  RR.  Co.  for  the  prupose  of  con- 
structmg  the  bridge  and  railway  above  mentioned  under  the  charter  of  the 
Paducah  &  Illinois  RR.  Co..  the  said  bridge  and  facilities  to  cost  not 
exceeding  $6,000,000.  and  to  be  paid  for  from  the  proceeds  of  40-year  bonds 
issued  by  the  Paducah  &  Illinois  RR.  Co.  for  that  purpose,  to  bear  an 
annual  interest  not  to  exceed  i'AVo,  both  the  principal  and  interest  to  be 
guaranteed  jointly  by  the  two  contracting  parties.  The  two  companies 
control  the  Paducah  &  Illinois  RR.  Co.  tlirough  equal  ownership  of  its 
common  capital  stock.  The  action  of  the  board  was  approved  by  the  stock- 
holders Aug.  11  1914.  On  Jime  30  there  had  been  advanced  by  your 
company  for  the  accoimt  of  the  Paducah  &  Illinois  RR.  Co.  in  the  purchase 
of  land  for  yards  and  rights  of  way,  $306,961. 

On  account  of  conditions  arising  from  the  European  war.  the  construction 
of  the  bridge  has  been  postponed,  and  at  present  it  is  only  contemplated 
to  construct  the  railway  from  Paducah  to  the  south  side  of  the  Ohio  River 
opposite  Metropohs,  111.,  and  estabhsh  a  transfer  at  that  point.  The  addi- 
tional cost  of  this  work  is  estimated  to  be  about  $850,000  (V.  99,  p. 894, 748) . 

Memphis  Union  Station  Co. — ^In  order  to  finance  the  cost  of  construction 
of  the  Union  Passenger  Station  at  Memphis,  which  was  completed  in  1912. 
this  railway,  jointly  with  the  Louisville  &  Nashville  RR.  Co.,  the  Southern 
Ry.  Co.,  the  St.  Louis  Iron  Mtn.  &  Southern  Ry.  Co.  and  the  St.  Louis 
Southwestern  Ry.  Co.,  agreed  to  guarantee  the  payment  of  principal  and 
interest  of  not  exceeding  .$3,000,000  1st  M.  5%  50-year  gold  bonds  of  the 
Memphis  Union  Station  Co.,  dated  Nov.  1  1913.  and  due  Nov.  1  1959.  Of 
this  amount  $2,500,000  have  been  issued  and  sold  (V.  97,  p.  1625). 


OPERATIONS  AND  FISCAL  RESULTS. 


1913-14. 
1,231 


258 

246 

10,322 

588 


Miles  operated  June  30. 

Eguipment  * — ■ 

Locomotives 

Passenger  cars 

Freight  cars 

Other  cars 

Operations — 

Passengers  carried 3,283,132 

Pass,  carried  one  mile. .137,958,062 
Rate  per  pass,  per  mile.  2.23  cts. 
Freiffht  (tons)  carried--  5.534,309 
Freight  (tons)  one  mile.833.220.419 
Rate  per  ton  per  mile--  1.054  cts. 
Gross  earnings  per  mile.  $10,380 
Earns,  per  pass,  train  m .  $1 .24 

Earns,  per  fgt.  train  mile  $2.10 


1912-13. 
1.231 

262 

238 

10.212 

630 

3,317.3,58 

135,532.100 

2.29  cts. 

6,224,981 

933,652,813 

0.995  cts. 

$10,818 

.51.27 

$2.11 


1911-12. 
1,230 

261 
237 

10,077 
635 

3,130,-581 

126,417,565 

2.33  cts. 

5,636,188 

822,258,933 

1.03  cts. 

$9,970 

$1.23 

$2.03 


1910-11. 
1.230 

261 

238 

10.084 

525 

2.979.863 

119.669.068 

2.36  cts. 

5,830.566 

857.931.472 

1.01  cts. 

$10,019 

51.19 

$1.94 


*  Also  owns  2  steamers.  3  transfer  barges,  1  wharf  boat. 


INCOME  ACCOUNT  FOR  YEAR  ENDING  JUNE  30. 


Earnings —  1913-14. 

Passengers -_   $3,071,445 

Freight 8.781. .321 

Mail,  express,  rents,  &c-        925,568 


1912-13. 
$3,101,779 
9.290.996 
924.387 


1911-12. 
$2,946,752 
8,460.360 
855,563 


1910-11. 

$2,827,755 

8,707,680 

788,428 


Total  gross  earnings--$12,778,334  $13,317,162  $12,262,675  $12,323,863 
Expenses — 

$2,123,365 
2,380,795 


Maintenance  of  way---  $1,938,499 

Maintenance  of  equip't.  2,391,419 

Traffic  expen.ses 513,441           480,602 

Transportation  expenses  4.853,052       5,103,927 

General.. 383,029          350,094 


Total  expenses 

P.  C.  of  exp.  to  earns-.  (78.88) 

Net  earnings $2,698,894 

Income  from  investm'ts  22,558 

Other  income x578,313 


$10,079,440  $10,438,783 

(78.39) 

$2,878,379 

22,500 

X499.536 


$1,796,914 

2,227,346 

463.317 

4.569.759 

321.535 

$9,378,871 

(76.48) 

$2,883,804 

22.500 

350.721 


SI. 863.673 

2.261.008 

425.103 

4.429.496 

300.680 

$9,279,960 

(75. .30) 

$3,043,903 

22,500 

415,448 


Total  income $3,299,765 

Disbursements — 

Interest $497,060 

Taxes 326„5.57 

Rentals 626,518 

Dividends  on  stock.-(7%)l, 118,930 


$3,400,415     $3,257,025     $3,481,851 


$919,638 
304.072 
626.518 


$928,820 
305,. 506 
626.518 


(7)698.932(6}^)649.003 


$938,487 

285.904 

626.518 

(6)599.079 

$2, .569.065     $2,549,160     $2,509,847    "$2^449^988 
$730,700         $851,255         $747,178     $1,031,863 

X  "Other  income"  in  1913-14  includes  interest  from  notes  receivable, 
bank  deposits,  &c..  $25,948;  hire  of  equipment,  balance.  $409,394:  rental 
received,  &c.,  $142,971. 


Total   disbursements- 
Balance,  surplus 


GENERAL  BALANCE  SHEET  JUNE  30. 


1914. 

Road  &  equip't.. a31,720. 132 
Physical  property .      595.413 

Cash 1.296.901 

Securittesowned..  1,233.300 
Traffic  balances.-  169.489 
Agts.  &  conductors  403,785 
Bills  <fe  other  accts. 

receivable,  &C-.  601,934 
Mafls  &  supplies.  1,774,846 
Spec,  deposit  acct. 

stk .  (see  contra)    

Temp,  advances..      564,554 


1913. 

S 

3 1.022.. SO  I 

346,237 

1.128.453 

1,483.163 

136.142 

373.826 

957. G3S 
,650,099 

.986.7.50 
403.923 


Total 38,360,354  43.489.032 


1914. 

LiabilUies —  s 

Capital  stock 16,000,000 

Stock     paid     (not 

Lssued) 

Funded  debt 10.122.000 

Traffic  balances..  213.839 
Vouchers  &  wages.  929,082 
Mlscell.  accounts.  65.875 
Int.anddlvs.  due.  32.128 
Acer.  Int.  &dfvs..      712.618 

Taxes  accrued 135,000 

Def.  credit  Items.  83,518 
Add'ns  to  prop'ty.  271,404 
Profit  and  loss 9,794.890 


1913. 

•S 

10.000.000 

5.9S6.750 

16.122.000 

155.677 

1,085,655 

71,837 

33,284 

703,144 

135,000 

9,394 

271,404 

8,914,887 


Total 38,360,354  43,489,032 

a  After  deducting  reserve  for  accrued  depr.,  $2.847,977. — (V.  99.  p.  1131, 
343.) 

Mobile  &  Ohio  Railroad. 
(Sixty-Sixth  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Fairfax  Harrison,  Oct.  9,  wTote  in  substance: 

Results. — The  income  statement  shows  a  decrease  in  the  balance  carried 
to  credit  of  profit  and  loss  of  5560,696  (before  deducting  di\idends).  This 
decrea.se  is  explaine<l  as  follows:  Gross  revenue  increased  .?.597,7S1 ,  but  oper- 
ating expenses  infTeas(Hl  .51,007,565:  taxes  increased  55S.047;  hire  of  equip- 
ment increased  52S6.720;  rental  of  Cairo  Bridge  increased  .560,897.  and 
sundry  items  increased  ?6,181:  the  charges  to  income  bv  rea.son  of 
purchase  of  St.  Louis  &  Cairo  RR.  show  a  net  decrease  of  52.54.933,  and 
mterest  on  First  Terminal  Mtge.  and  Coll.  Trust  5%  bonds,  on  account  of 
payment  of  $120,000  principal  during  the  year,  decreased  56,000. 

The  gross  revenue  was  512,975,431,  being  larger  than  for  any  other 
similar  period.  The  net  revenue,  however,  was  seriously  affected"  by  the 
follow  ing  causes:  (a)  On  Oct.  19  1913  a  derailment  near  fJuckatimna.  Miss. , 
by  which  17  persons  lost  their  lives  and  171  were  injured,  being  the  first  loss 
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of  life  to  a  passenger  from  an  accident  to  one  of  our  trains.  All  claims  inci- 
dent to  this  were  settled  before  June  30  1914.  (ft)  From  October  to  Febru- 
ary serious  delays  to  business  resulted  from  the  raising  of  traciis,  now  com- 
pleted, at  Cairo,  to  provide  against  future  floods,  (f)  An  increase  of  35% 
In  empty  car  mileage,  due  largely  to  business  conditions.  resvUtedin  anaxtra- 
ordinary  return  movement  of  empty  cars,  including  many  which  had 
been  away  for  two  or  three  years.  This  greatly  increased  the  cost  of  trans- 
portation, affected  adversely  the  per  diem  balance,  and  increased  repairs. 

A  dividend  of  4%  (.S240.(iS0)  on  the  capital  stock  was  paid  from  profit  and 
loss  Jime  26  1914  (being  the  same  rate  as  paid  for  several  years  past) .  The 
balance  to  the  credit  of  profit  and  loss  decreased  -SSSl.igO. 

Bonds.  Ac. — The  secured  debt  increased  $4,100,000  (net)  as  follows: 

St.  Louis  &  Cairo  RR.  1st  M.  4s  assumed  July  2S  1913 $4,000,000 

Equipment  gold  5s.  Series  ■'G."  issued  Nov.  1  lfl3,  due  semi- 

annuallv  on  and  after  May  1  1914 637,000 

j^fss — First  Terminal  M.  &  Coll.  Trust  5%  bonds,  paid 

at  maturity $120,000 

Equipment  trust  obligations  paid  at  maturity 417,000 

On  July  28  1913  your  company  purchased  the  entire  railroad,  &c., 
(158.66  niiles)  of  St.  Louis  &  Cairo  RR.  Co.  and  assumed  that  company's 
S4  000  000  1st  M.  4%  ?old  bonds.  Because  of  this  purchase,  the  property 
investment  account  has  been  charged  -with  §5,670,652,  ropr&senting  the  net 
cost  as  of  June  30  1914  of  all  of  said  purchased  property  of  St.  Louis  <&  Cairo 
RR.  Co..  and  also  of  its  capital  stock  previously  acquired.  Your  company 
redeemed  as  of  Aug.  1  1913  its  own  issue  of  .32,500.000  4%  St.  Louis  &  Cairo 
collateral  gold  bonds,  consummated  prior  to  the  retirement  of  these  bonds, 
and  on  the  same  date  created  its  St.  Louis  Division  Mtge.  authorizing  the 
Ls-sue  of  .'';3 .000,000  Mobile  &  Ohio-St.  Louis  Division  5%  Mtge.  gold  bonds, 
ofwhich'therewere  outstanding  ?2, 500 ,000  as  of  June  30  1914  (V.97,p.  521). 

Additions,  &c. — The  additions  to  road  investment  for  the  year  aggregated 
$4  612.939.  chieflv  due  to  additional  ballast,  .'881,590,  and  .sidings  and  spur 
tracks,  .<86.008.  and  to  purchase  of  St.  Louis  &  Cairo  RR.,  $4,175,818. 
The  additions  to  equipment  amounted  (net)  to  $596,530.  The  new  equip- 
ment cost  $835,301  (embracing  16  locomotives,  25  steel  underframe  caboose 
cars,  524  steel  gondola  cars,  &c.) ,  while  the  value  of  equipment  retired  from 
ser\-ice  was  S238,770.  the  latter,  including  1  locomotive  and  309  cars.  The 
e<!uipment  of  St.  Louis  &  Cairo  RR.  ($1,464,834),  heretofore  carried 
as  •'leasehold  equipment  equity,"  is  now  included  with  equipment  owned. 

Material  improvements  were  made  to  docks  and  wharves  at  Mobile,  in- 
cluding dredging  and  approaches  to  a  depth  of  27  ft. ,  the  depth  of  the  Govt, 
dredged  channel  connecting  with  deep  water  of  the  Gulf  of  Mexico. 

The  construction  of  3.000  ft.  of  standard  creosoted  ballasted  deck  trestle 
and  the  filling  of  300  ft.  of  trestle  was  authorized  to  take  the  place  of  an  ordin- 
arj'  trestle  over  the  Warrior  River  near  Tuscaloosa,  Ala.  A  substanliil 
portion  of  this  work  was  done  during  the  year.  All  trestles  between  Jack- 
son, Tenn.,  and  Tamms,  111.,  were  materially  strengthened  to  prepare  for 
the  use  of  hea\ier  motive  power  purchased.  211,704  cu.  yds.  of  ballast 
•were  put  intracks  (as  compared  with  76,938  in  1912-13),  largely  cru.shed 
stone,  replacing  gravel,  &c.:  3,781  tons  of  new  8.5-lb.  steel  rail,  or  28.31 
miles  of  track,  were  laid,  as  compared  with  2,368  tons,  or  17.73  miles  of 
track,  during  1912-13;  29  additional  side  tracks,  2  additional  passing  tracks 
and  23  Industrial  tracks  were  constructed  and  11  passing  tracks  extended. 

Of  the  new  rolling  stock  above  mentioned,  2  locomotives  and  5  steel 
underframe  caboose  cars  were  acquired  under  the  sinking  fund  provision  of 
equipment  agreements.  Series  "A"  and  "B";  2  steel  gondola  cars,  1  ballast 
distributing  car  and  1  unloading  roadway  car  were  provided  for  out  of  cur- 
rent funds,  the  residue  under  agreement.   Series  "G,"  dated  Nov.  1  1913. 

Derelnpmmt  of  Propertij — Future  Financing. — As  some  of  the  causes  re- 
ducing income  for  the  year  were  of  an  unusual  characetr.  we  call  attention 
to  the  following  results  of  normal  operations  in  recent  years: 
Balance  of  Income  over  Fixed  Charges  for  the  Last  Preceding  Ten  Years  ended 

June  30  (000  omitted) . 
1904.    1905.     1906.      1907.     1908.    1909.    1910.    1911.    1912.    1913.      Total. 
S785    S989  $1,210  $1,334     $466     $437     $553     $614     $424     $642    $7,454 

Of  this  total  of  $7,454,011,  $2,475,446  was  applied  to  dividends  and  the 
remainder  largely  to  additions. 

The  gross  earnings  for  the  year  ended  .Tune  30  1914  were  $12,975,431. 
being  an  increa.se  of  $5,235,724  (or  over67%),  compared  with  year  1903-04. 
Since  June  30  1904  vour  company  has  acquired  92  locomotives,  16  passenger- 
train  cars,  4,600  freight  cars;  has  laid  84  miles  of  additional  side  track, 
constructed  important  yards  at  Tamms,  III.,  Jackson,  Tenn.,  and  Meridian, 
Miss. ,  largely  increased  its  wharf  and  dock  facilities  at  Mobile,  and  ballasted 
and  re-laid  with  hea\ier  rail  a  considerable  part  of  the  line,  &c.  On  the 
other  hand,  the  funded  debt  as  of  June  30  1914,  including  car  trusts,  and 
not  including  $4,000,000  St.  Louis  &  Cairo  bonds  assumed  in  purchasing 
that  propertv,  amounted  to  $27,310,000,  a  decrease  of  $241,000  compared 
with  June  30  1904.  In  ten  years,  therefore,  without  increa.se  in  the  fixed 
indebtedness,  the  capacity  of  the  property  has  been  nearly  doubled.  This 
has  been  accomnli.shed  bv  the  net  results  of  business  both  of  the  St.  Louis  & 
Cairo  RR.  Co.  and  the  Mobile  &  Ohio  RR.  Co.  The  income  of  the  former 
company  was  kept  separately  prior  to  the  current  year. 

Fresh  capital,  however,  should  now  be  drawn  in,  to  reimburse  in  part  the 
trea.sury  for  payments  made  for  additional  property,  and  al.so  better  to 
provide  for  the  economical  handling  of  the  rapidly  increasing  business. 
Preliminary  steps  have  been  taken  to  do  this;  the  consummation  9f  these 
arrangements,  however,  will  be  deferred  on  account  of  present  financial 
conditions.  [A  $.''.0. 000. 000  mortgage  was  authorized  on  Sept.  25  1914. 
V.  99,  p.  748,  343,   197.) 

OPERATIONS.  EARNINGS  AND  CHARGES. 

1913-14.         1912-13.         1911-12.         1910-11. 
Average  miles  operated.  1.122  1.119  1,114  1,114 

Operations — 

Pa.s.sengers  carried 2,202,092       2,178,809       2,103,167        1,937,665 

Pa.s.sengers carried  1  mile  69,0.57,123  64.952,3.56  64.773,244  62,574.206 
Av.  rate  per  pass.  p.  m.  2.205  cts.  2.248  cts.  2.199  cts.  2.289  cts. 
Revenue  tons  moved...  7.111,225  6,7.59,175  5,994,179  6,023,764 
Tons  moved  one  mile...  159882.3994  15.5.5296849  1340917413  133154.5001 
Av.  rate  oer  ton  p.  m..  0.670  cts.  0.6.56  cts.  0.679  cts.  0.683  cts. 
Av.  rev.  train-load  (tons)  323  338  310  305 

Gro.ss  earnings  per  mile.         $11. .5W  $11,0.58  $10,0.58  $10,048 

INCOME  ACCOUNT. 

Operating  Revenues —        1913-14.  1912-13.  1911-12.  1910-11. 

Pa.s.senger $1.. 522,932     $1,459,918     $1,424,3.57     $1,432,323 

MIS.S.  pa.ss.  train  revenue  38.884  41,416  38,403  37,7.86 

Freight 10,708,321     10,207,821        9,107,093       9,096,746 

Other  transp'n  revenue.         138,621  125,771  1.30.146  119,724 

Mail  and  express 3.57,603  360,372  388,246  390,822 

Other  than  transp.  rev.         209,090  182,3.52  139.487  119,945 

Total  oper.  revenue.. $12,975,431  $12,377,6,50  $11,207,732  $11,197,346 

Operating  [•:zpen«es — 

Maint.  of  way  &  struc-  $1,502,120  $1,393,498  $1,269,1.57  $1,285,758 

Malnt.  or  equipment...     2.682.921  2,351.105  2,002,108  1,910,299 

Traffic  expenses .503,751  4,59.178  415,898  .385.132 

Transportation  expenses     4,986,924  4,479.921  4,097,170  3,895,80 

General   expen.ses 400,112  386.495  382.819  416,994 

Total  opor.  expenses. $10, 075. 82H  $9,070,197  $8,167,1,52  $7,893,986 
Net  operating  revenue..  $2,899,603  $3.307.4.53  $3,040, .5S0  $3,303,360 
Outside  opcr.— net  def..  19,165  17,230  11,9.56  14.093 

Net   revenue $2,880.4.38     $3,290,223     $3,028,624     $3,289,267 

Taxes  accrued 416,519  3.58,472  309„565  301,025 

Operating  Income $2,403,919     $2,931,751     $2,719.0.59     $2,988,242 

Rents.  Kr...  r«-<-cive/l. . .  73.482  149.861  73.772  72,085 

Income  from  lnv(»(tm't«  .34.462  124,7.58  1.5<),201  1.58,103 

Total  (?roR8  Income...  $2,571,803  $3,200,370  $2,949,032  $3,218,430 

Dfduc.lions — 

Rental  St. L.&CaIro  RR.  S48.107  $.570,109  $.521,154  $.528,7.56 

Other  rents.. .566. .500  502.241  4.55,970  409,084 

Hire  of  equip. — balance  203.182 30,S96  75,516 

Ml.s<ellaneoUH 174,8,30  104.475  175,691  102,521 

Interest  on  bonds l.,382.702  1.219.007  1,225.1.30  1.210,130 

Iiil  .  on  equip,  obllg'ns..  111.367  I0H..578  113.117  127.671 

DIvi.lcMfls  (4'/,  )  * 240.0M0  240,K24  240,H24  242,K21 

Additions  &  betterments  23,7.38  16,S03  10,751  8,335 

Total   deductions $2,751,172     $2,825,127     $2,776, .530     $2.8.55,710 

Ilalance dor.$I79„309sur.$3«l,243sur.$172.49f,8ur.$362.6n0 

•  Dl'-ldcnrls  are  drnlurlcd  from  profit  and  loss,  but  are  hero  Included  for 
the  sake  of  coini)arl.son. 
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1914. 

1913. 

A ssets — 

S 

S 

Road  &  eauip't--*41, 555, 1.32 

30,573,979 

Securities  of  prop.. 

&C.,  COS. — 

Pledged 

748.494 

2,914,493 

Unpledged 

141.802 

142,426 

Physical  property. 

535.662 

528,320 

Miscell.  securities. 

714.484 

714,010 

Cash 

908,737 

7,54,835 

Securs.  in  treasury 

1,713„500 

1,700,900 

Traffic,  &c.,  bals. 

182,253 

216,740 

Agcnts  &  conduc'3 

107,322 

244,470 

Material  &  supp.. 

580,647 

611.697 

Miscell.  accounts. 

815,776 

811.925 

Advances 

68.104 

64.8.35 

Sinklnt;  funds 

35,435 

39,936 

Oth.def. deb. items. 

325,912 

267.359 

Total 48,583,260 

45,594,934 

Liabilities — 

Capital  stock 7 

Funded  debt 20 

Equip,  trust  obli?.   2 
Leasehold    equip't 

equity 

Loans  &  bills  pay. 
Traffic,  &c.,  bals. 
Vouchers  &  wages.  2 
Matured  int.,  &c. 
Miscell.  accounts. 
-Accrued  int.,  &C-. 

Taxes  accrued 

Operating  reserves 
Other  def'd  credit 

items 

Add'ns  to  property 
Profit  and  loss a5 


1914. 

S 
.730.000 
.012,000 
,298,000 


426,808 
192,559 
,045,663 
223.179 
450.968 
300,491 
199,958 
249,824 

94,082 
261,201 
,098,527 


1913. 

.5 

7.730.000 

25.132,000 

2.078,000 

1,494.834 

9,500 

208,454 

1,406,038 
568,892 
409,986 
305,371 
176,519 
295,359 

112,801 

237,463 

5,429,717 


Total . 


.48,583,260  45,594,934 


♦After  deducting  reserve  for  accrued  depreciation.  $3,082,071.  a  After 
deducting  $91  ,S79  commission  and  discount  on  securities  and  miscellaneous 
items  aggregatmg  $60,002.— V.  99,  p.  343.  748. 

Midland  Valley  RR.,  Arkansas. 

(Statement  for  Fiscal  Year  ending  June  30  1914.) 
This  company  (whose  property  is  substantially  as  described 
in  V.  95,  p.  1271)  reports  to  the  "Chronicle"  as  follows: 

Rolling  Slock  Oct.  31  1914. — Locomotives,  40;  cars,  pa.ssenger,  35;  gas 
electric  motor  car,  1;  freight  (coal,  1,770;  box,  529;  steel  tank,  100;  stock, 
10;  flat,  55;  ballast,  48),  2,548;  service,  55.  Total  cars,  2,603,  of  which 
10  stock  cars  are  leased. 


EARNINGS  AND  EXPENSES. 


1913-14. 

Passengers  carried 650.564 

Pass,  carried  one  mile..   19,359.790 

Tons  carried 1,125,537 

Tons  carried  1  mile 85,930,951 

Pa.ssenger  earnings $491 ,735 

Freight 1,043,000 

Mail  and  express 53,619 

Other... 29,212 


Total $1,617,566 

Maint.  of  way.  &c $359,079 

Maint.  of  equipment 308.142 

Traffic  expenses 29,002 

Transportation  expenses  572,357 

General  expenses 75,371 

Total 

Net  operating  revenue. 


1912-13. 

645.658 
18.401,130 

949,426 
71,497,666 

$484,476 

951,078 

53,262 

22,350 

$1,511,166 

$375,462 

279,158 

31,415 

511.379 

69.020 


1911-12. 

570,988 
17,106.381 

979.488 
58,444,961 

$448,854 

900,089 

53,638 

32,866 

$1,435,447 

$322,054 

225,449 

33,737 

457,369 

73,496 


$1,343,951  $1,266,433  $1,112,105 
$273,615   $244,733    $323,342 

INCOME  ACCOUNT  YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 

Net  earnings $273,615        $244,733        $323,342 

Taxes. 78,983  71,840  67,534 


96,631 
30 


Operating  income $194,632 

Adcf — Hire  of  equipment  $66,518 

Outside  operations 1,015 

Joint  facilities  &  rents..  1,008 

Divs.  on  stock  owned..  

Income  from  securs.,  &c. 
Miscellaneous  income.. 

Gross  corporate  inc.. 

Deduct — 

Joint  facilities  &  rents..  $13,769 

Accr'd  rents  leased  lines  57,228 

Other  interest 2,123 

Total $73,120 

Balance $286,714 

Int.  on  bonds  and  notes.  245,806 


$172,893 

$119,643 

8,537 

4,034 

4,300 

27,102 

13 


$255,808 

$97,067 

7,880 

5,946 

9,750 


1910-11. 

561,228 
16.368.258 

9.50.927 
51.409.343 

$422,950 

857,761 

44,100 

27,796 

$1,352,607 

$227,741 

210,422 

29,078 

404,387 

80,831 

$952,459 
$400,148 


1910-11. 
$400,148 
65,812 

$3.34,336 

$95,867 

27,283 

5,479 

7,500 


543 


$359,834        $336,522        $376,994        $470,466 


$26,042 
56,564 


$82,606 

$253,916 

268,264 


$15,421 

44,687 

5,760 

$65,869 

$311,126 

403,428 


$23,219 

28",  598 

.$51,817 

$418,649 

400.903 


Balance sur.$40,908   def.$14,347   def.$92,304   sur. $17,746 
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Assets — • 
Road  &  equip't-.j 
Stock  of  other  cos.- 

Unpledged 

Pledged 

Misc.  Inv.  pledged 
Material  &  suppl's 

Physical  prop 

Loans  on  coll.  sec. 
Cash  &  ciirr.  assets 
Profit  and  loss 


1914. 

S 

15,855,267 

48,888 

978,343 

493,600 

1.57,841 

60,000 

29,1.54 

3.52,416 

y970,669 


1913. 

15,324,406 

48,888 
978,343 
493,600 
135,232 

2bV,.396 
367,488 
842,679 


Total 18,946,178  18,392,032 


Liabilities — 

Capital  stock 

Funded  debt 

Acer.  int.  &  taxes 
Current  liabilities 


1914. 

S 

8,013,000 

10,512,500 

104,085 

316,593 


1913. 

S 

8,013,000 

10,012,500 

96,843 

269.689 


Total 18,946,178  18,392,032 


X  After  deducting  reserve  for  accmed  depreciation,  $666,187. 

V  After  deducting  $68,427  debt  discount  extingui.shod  through  surplus, 
$100,470  for  net  miscellaneous  adjustments  and  $203,568  for  additions  to 
propertv  since  June  30  1907,  through  income. 

Directors. — Charles  E.  Tngorsoll.  Francis  I.  Gowen.  John  S.  Jenks  Jr., 
A.  K.  Newbold  and  W.  Hincklo  Smith,  all  of  Phila.;  Ira  D.  Oglesby  and 
Ira  O.  Oglesby  Jr.,  Fort  Smith,  Ark.;  R.T.Powell,  Greenwood,  Ark.: 
C.  R.  Sneer,  John  W.  IIowcll.  Rudolph  Ncy  and  B.  D.  Crane,  all  of  Fort 
Smith,  Ark.,  and  F.  V.  Granbery.  Now  York.  N.  Y. 

Officers. — Charles  E.  Ingcrsoll,  Prcs.;  llenrv  Wood.  Vice-Pres.,  and  H.  E. 
Yarnall,  Sec.  and  Troas.,  all  of  Phila.— V.  97.  p.  1495. 

Bangor  &  Aroostook  Railroad. 

{20th   Annual   Report — Year   ended   June   30    1914.) 
Pres.  Percy  R.  Todd,  Bangor,  Mo.,  Oct.  20  wrote  in  subst.: 

Results. — The  gross  rovcnua  was  the  largest  in  the  history  of  the  com- 
pany, being  $3,795,412,  an  Increasii  of  $512,991  over  the  previous  year. 
The  opcraiiiig  cxp'iiises  wore  $2,lll,S89.  an  Increase  of  $192,793.  After 
making  deductions  for  intor.-st  on  funded  and  unfunded  debt,  amortization 
of  discount,  itc,  there  remained  a  surplus  of  $205,731,  contrasting  with  a 
net  loss  of  $84,307  in  1913. 

The  winter  of  1911  was  the  most  severe  In  our  entire  history,  the  thor- 
monii'lcr  often  going  down  to  40  and  50  below  zero.  There  was  also  an 
oxct'ptionally  heavy  fall  of  snow,  ni-ai-ly  always  accompanied  by  high  winds, 
which  required  the  almost  constant  running  of  snow  plows.  The  operation 
of  till!  road  was  therefore  necessarily  very  expen.slve,  especially  during 
.lanuarv  and  Februarv,  when  the  ratio  of  operating  expenses  to  rail  revenues 
reaclicd  70' r,  and  89";,.  rcspcclively .  ilowoviT,  the  weather  conditions 
Improved  in  March  and  the  company  was  able  to  do  the  heaviest  business 
for  that  month  in  the  history  of  the  road,  with  an  operating  ratio  of  only 
■50%.  The  ratio  of  operating  <"xpenses  to  rail  nn-eniies  for  12  months  ending 
June  30  1914  was  63%  as  coniiiared  with  (iS';,  the  iirevlous  year. 

Dii'idtnils.  —  I  '  i  %  w:i.s  p.iid  on  I  tie  caiiilal  slock  In  .Ian.  1914  from  In- 
comi!.  In  June.  In  view  of  llie  restoration  ol"  normal  coiidit  ions,  the  direc- 
tors felt  warranti^d  in  declaring  2%  from  tli<-  iiicome  for  six  months  ending 
June  30.  making  3  '-i  %  for  the  year  and  again  placing  llie  stock  on  a   4',',  basis 

Maintrnance.  ,tf.  -The  road-bed.  structures  and  equipment  have  been 
fuliv  inaintaliied;  131  box,  89  flat  and  2  stock  c.irs  have  been  ordered  for 
repiacliig  ml.ssing  nuinliers.  Two  old  engines  were  sold  and  t  liree  condi-mned 
and  value  written  off.  There  is  an  accuniulaled  l)alanc<<  of  $149,934 
credited  to  reserve  for  accrued  depreciation.     Tliero  were  replaced  84  cars. 
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box,  flat  and  caboose.  729  freight  cars  were  equipped  with  safety  appli- 
ances; 440  freight  cars  were  raised  to  standard  height  and  375  were  equipped 
with  metal  brake  beams. 

An  additional  100  cars  has  been  ordered  to  be  used  for  replacements. 
In  anticipation  of  increased  traffic,  the  company  has  contracted  for  5  new 
heavy  locomotives  with  superhr-aters,  which  will  be  available  next  fall. 

Bcttermrnls . — Steel  guard  rails  of  the  Latimer  type  have  been  installed 
on  61  bridges.  Steel  guard  rails  on  29  bridges  previously  equipped  with 
a  different  style  have  been  changed  to  the  Latimer  type.  A  new  75-ft. 
single  track  through  plate  girder  bridge  has  been  erected  over  Fish  Stream, 
replacing  a  75-ft.  plate  girder  destroyed  by  derailed  train.  The  grade  at 
Twin  Lakes  at  points  between  miles  97.7  and  100.5  was  raised,  and  the 
embankment  thoroughly  riprapped  as  made  necessary  through  the  raising 
of  the  lake  by  the  West  Branch  Driving  &  Reservoir  Dam  Co.  At  Cape 
Jellison  about  800  lineal  ft.  along  the  face  of  wharf  No.  1  was  dredged  to 
a  depth  of  7.5  ft.  at  mean  low  water.  Wood  culverts  replaced  with  cast- 
iron  pipe,  96;  with  concrete  7;  with  concrete  cattle  passes,  7. 

Van  Buren  Bridge  Co. — This  company,  organized"  last  year,  has  ob- 
tained the  nece.ssary  American  and  Canadian  charters  and  permits  for 
building  a  railroad  bridge  between  Van  Buren,  Me.,  and  St.  Leonards,  N.B., 
and  one  mile  of  railroad  in  Canada  to  connect  the  I3angor  &  Aroostook  RR. 
with  two  large  Canadian  railway  systems.  It  is  expected  that  the  bridge 
and  connecting  line  will  be  constructed  this  coming  fall  and  winter  and 
upon  completion  will  lead  to  considerable  increase  in  this  company's  traffic. 

Funded  Debt,  c^-c. — $193,000  equipment  trust  obligations  have  matured 
and  been  retired;  .$10,000  Cons.  Ref.  M.  bonds  have  been  issued  to  the 
treasury  in  place  of  -SO, 000  2d  M.  bonds  v,rbich  have  been  added  to  the 
collateral  under  the  Consol.  Ref.  M.,  making  a  total  pledged  at  June  30 
1914  of  $944,000  out  of  a  total  issue  of  .$1,050,000. 

In  May  we  issued  $1,250,000  one-year  5%  notas,  $1,000,000  of  which 
were  sold  to  take  care  of  the  floating  debt,  no  permanent  financing  having 
been  done  since  1912,  and  the  balance,  $250,000,  is  held  in  the  treasury. 

New  Industries,  &c. — New  industries  on  the  line;  Harvey's  siding,  a  last 
block  mill;  Blanchard,  a  mill  to  manufacture  bobbins;  Island  Falls,  Milo, 
Patten,  Van  Buren,  Washburn,  mills  for  manufacture  of  lumber;  Norcross, 
mill  for  manufacture  of  last  blocks  and  long  lumber;  lumber  mills  at 
Portage,  Wallagrass  and  Westfield  burned  last  year,  have  been  replaced 
by  larger  and  more  modern  ones;  Van  Buren,  berry  packing  plant  is  under 
construction;  12  new  potato  houses  completed  at  various  stations,  and 
numerous  other  such  houses  under  construction.  During  the  year  the  Great 
Northern  Paper  Co.  has  installed  additional  machinery  at  both  Millinocket 
and  East  Millinocket,  which  will  increase  their  output  of  paper  shipments 
about  three  carloads  per  day. 

Outlook. — The  potato  acreage  this  year  is  said  to  be  fully  up  to  last  year 
and  it  is  expected  that  our  earnings  for  1914-15  from  this  traffic  will  be 
fully  up  to  that  of  the  past  year  but  on  account  of  commercial  and  financial 
conditions  due  to  the  v/ar  in  Europe,  it  is  expected  that  the  earnings  on 
all  other  classes  of  traffic  will  fall  off,  and  that  the  interest  account  on  tem- 
porary loans  will  necessarily  be  increased. 

Analysis  of  Freight  Traffic  (Tons). 
Forest       Coal,        Pota-        Other  Miscel- 

Products.       Ac.  toes.     Ag.  Prod.  Paper,    laneous.      Total. 

1913-14 657.328  229,301   526,578     64,893   168,264  2,56,381    1,902,745 


1912-13- 


593,740  195,163  372,681  63,462  155,273  239.746  1.620,065 


OPERATIONS,  EARNINGS,  EXPENSES  AND  CHARGES. 


Operations —  1913-14. 

Average  miles 631 

Pass,  carried  (revenue).  817,282 

Pass,  carried  1  mile 28,217,201 

Rate  per  pass,  per  mile.  2.35  cts. 

Rev.  freight  (tons)  car'd  1,902,745 

do   carried  1  mile 241,523.650 

Rate  per  ton  per  mile 1.23  cts. 

Oper.  rev.  p.  m.  of  road.  $6,019 

Earnings —  $ 

Passenger 663,167 

Freight 2,958,888 

Mail,  express,  car  serv- 
ice, rents 173,358 

Total  gross  earnings. . 

Operating  Expenses — 

Maint.  of  way  <S'  struct.  513,970 

Maint.  of  equipment 509,007 

Traffic  expenses 30,576 

Transportation  expenses  1,237,128 

General  expenses 121,208 

Total 2,411,889 

Per  cent  exp.  to  earnings  (6355) 

Net  earnings 1,383,524 

Outside  oper.  (net  loss).  1,318 

Taxes 112,607 

Operating  income 1.269,599 

Other   income 172,052 


1912-13. 
631 

781,519 

27,143,462 

2.31  cts. 

1,620,065 

213,939,597 

1.15  cts. 

$5,158 

S 

626,929 

2.452.468 

173.024 


1911-12. 
631 

778,567 

27,873,016 

2.26  cts. 

1,794,413 

225,213.544 

1.12  cts. 

$5,306 

$ 

631,264 

2,525.535 

188.442 


1910-11. 

618 

760.825 

26.736.732 

2.34  cts. 

1.667.906 

204.794,594 

1.15  cts. 

$5,134 

$ 

626.846 

2.372,128 

174,138 


3,795,413       3,252.421       3.345.241       3,173.112 


493,449 

413.676 

37.386 

1.117.522 

157.063 

2,219,096 
(68.23) 

1,033,325 

1,322 

110,587 

921,417 
212,362 


551,687 

346,996 

45,964 

1,066,529 

137,497 

2,148,673 

(64.23) 

1,196, .568 

3,440 

119,403 

1,073,725 
154,033 


503,360 
368,689 
39,997 
962,665 
129.061 

2.003.772 
(63.15) 

1.169.340 
X4.236 
45.841 

xl,  119, 263 
xl78,629 


Total  net  income  . 


1.441.651       1.133.779       1.227.758     xl, 297. 892 


Fixed  Charges — 

Interest  on  bonds 1.123.463 

Other  interest 98.686 

Discount  on  bonds  sold.  lO,880 

Miscellaneous 2,891 

Dividends (3  ^2'%)  HI, 951    (3%)95,958(4%)127,944(4%)124.584 


1,133,517 

73,828 
10,740 


1,099,189   1.079.980 
62.9011     55.276 
2.110/ 


Total 1.347,871        1,314,043 

Balance,  sur.  or  def sur93,780     defl80,265 


1.292,145 
def64,387 


1,2.59.840 
sur38,052 


Note. — Dividends  in  1912-13  were  deducted  from  profit  and  loss,  but  are 
shown  above  for  the  sake  of  simplicity. 

z  C  omparison  of  items  so  marked  is  somewhat  inaccurate,  the  figures 
having  been  changed  in  later  years. 
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Asxets — 
Road&  eaulp't..a27 
Cash  on  hantl 

do  for  coupons 
Loans  &  bills  rcc. . 
Traffic,  &c.,  bals. 
Agts.A  conductors 
Materials  &  supp. 
Mlscell.  accounts. 
Adv  .  pay'ts.  &c. 
Discount  on  bonds 
Special  depo.sUs.. 
Otli.  deferred  debit 

items 


1914. 

1913. 

s 

S 

.928.042 

27.977.830 

18:?, 149 

:i67,558 

267,077 

267.387 

12,000 

119,251 

71,386 

39,804 

37,284 

391,771 

382,114 

Sl.n.'iS 

131,983 

14.496 

26,425 

389.693 

409,500 

43.741 

282,500 

98,470 


74,745 


Total  .- 


-.29,572,152  30,028,803 


Liabililles — 

Capital   stock 3 

Bonds&ear  trusts. 24 
Loans  &  bills  pay.   1 
Traffic,  &c.,  bals. 
Vouchors  &  wages 
Matured  dlvs    int. 

&  rents  unpald,&c 
Mlscell.  accounts. 
Dlvs.  declared.  Int. 

&  rents  not  due. 

Deferred  Items 

Approp'd  surplus. 
Profit  and  loss 


1914. 
S 

.198.600 
.070,000 
.215.000 
1 1 ,388 
184,398 

246.106 
16,095 

267,077 

75,256 

161,049 

126,283 


1913. 

S 

3,198,600 

24,263,000 

1,. 527, 589 

12,562 

220.178 

214.269 
18.226 

267,387 

33,213 

161,940 

111,830 


Total 29,572.152  30.028.803 

a  .Vfter  deducting  reserve  for  accrued  depreciation,  $149,934. — V.  99, 
p.  673,  269. 

Gulf  &   Ship  Island  Railroad  Company. 
{Report  for  the  Fiscal  Year  Ending  June  30,  1914.) 
President  J.  T.  Jones,  on  Sept.  15,  wrote  in  substance: 

Results. — The  records  for  the  year  show  a  decrease  in  operating  revenues 
of  .<1 18,8.54  or  5. 62'?;  ;  in  freight  revenue  of  .$77,680  or  57c ,  and  in  passenger 
revenue  of  .$20,793  or  5. 05%,  mail  revenue  increasing  very  slightly  on  ac- 
count of  additional  compensation.  A  large  percentage  of  youf  freight 
revenue  is  obtained  from  products  of  forests,  the  tonnage  of  wltlch  de- 
creased 6.217,  due  to  imsatisfactory  industrial  conditions  at  home  and 
as  regards  the  portion  exported  (about  ,507)  to  the  political  compli- 
cations in  Europe.  'While  the  movement  of  lumber  over  your  road  de- 
creased 3.607  in  tonnage,  the  handling  of  that  commodity  over  the  Gulf- 
port  pier  decreased  10.387-  Freight  revenue  decreased  from  .$5,052  per 
mile  of  road  to  .$4,799;  passenger  revenue  from  .$1,339  to  $1,272  in  the 
current  year.  The  percentage  of  operating  expenses  and  taxes  to  Revenue 
from  Rail  Operations  is  73.50%,  compared  with  69.03%  last  year. 


Agricultural,  Industrial  and  Immigration  Department. — In  spite  of  the 
drought  of  eight  or  ten  weeks,  the  movement  of  products  resulting  from  the 
efforts  of  this  department  has  increased  as  follows:  Strawberries,  56% 
and  fruit  and  vegetables,  nearly  118%.  We  also  expect  to  move  67% 
more  cars  of  melons  this  fall  than  la.st;  110  bushels  of  good  potatoes  have 
been  shipped  from  one  acre.  Of  the  97,000  acres  mentioned  in  la.st  year's 
report,  27,000  acres  have  been  actually  purchased  and  7,000  acres  have 
been  re-sold  to  settlers.  Eighty  families  have  located  along  the  line 
during  the  last  year.  The  burned  canning  plant  at  Wiggins,  Miss,  has 
been  rebuilt  with  enlarged  capacity  and  the  fertilizer  and  oil-mill  plants 
at  Gulfport,  closed  two  years  ago,  were  reopened  in  July  1914.  It  is  asti- 
mated  that  these  various  plants  will  employ  over  150  persons. 

Co/ids.— The  $200,000  Gen.  &  Ref.  M.  6%  bonds  which  matured  April 
1  1914  were  paid  off  out  of  current  asssets,  the  sinking  fund  of  the  First 
Ref.  and  Terminal  Mtge.  retired  $85,000  bonds,  increa.sing  the  bonds  In 
the  sinking  fimd  to  $657,000  par  value. 


Average  miles  operated. 

Operations — ■ 

Passengers  carried 

Passengers  carried  1  mile 
Rate  per  pass,  per  mile. 

Tons  freight  moved 

Tons  fr'tmoved  1  mile*. 
Rate  per  ton  per  mile* _ . 
Av.  train-load, rev. (tons) 
Earns,  per  pass,  train  m. 
Earns,  per  freight  tr.  m. 
Gross  earns,  per  mile 

Gross  Earnings — 

Freight 

Passenger 

Mail  express  and  misc.. 
Other  than  transporta'n 

Total  oper.  revenue.. 

Operating  Expenses— 
Maintenance  of  way.iS^c. 
Maintenance  of  equip't. 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total 

P.  c.  of  exp.  to  revenue. 

Net  earnings 

Outside  operations  (net) 

Total  net  revenue 

Taxes 

Operating  income 

Other  income 


OPERATIONS  AND 
1913-14. 
308 


FISCAL   RESULTS. 

1912-13.  1911-12. 

308  308 


513,062 

14,287,993 

2.737  cts. 

1,305,385 

85,872,869 

1.719  cts. 

274 

$1.02 

$4.71 

$6,489 

$ 

1,476,019 

391,111 

90.478 

38.158 


543,5.58 

14,547,628 

2.831  cts. 

1,351,808 

90,907,730 

1.709  cts. 

279 

$1.07 

.$4.77 

.$6,875 

1,553.699 

411,903 

102,836 

46.182 


548,699 

15,584,837 

2.596  cts. 

1,264,838 

85,726,808 

1.665  cts. 

276 

$1.02 

$4.59 

.$6,445 

$ 

1,427,620 

404,. 531 

100,335 

49.837 


1910-11. 
307 

585.085 

15.641.107 

2.592  cts. 

1,265,281 

85,400,813 

1.703  cts. 

274 

.$0.99 

$4.66 

$6,537 

$ 

1,454,787 

405,384 

94,588 

a52,031 


1,995,766       2.114.620       1.982.323     a2. 006. 790 


269,260 
402,411 
35,474 
564,516 
104,182 

1.375.843 

(68.94) 

619.923 

350 

620.273 
91.080 

529.193 
6.616 

535.809 

264.446 

80,994 

1.963 


286,549 
378.466 
34.158 
571.616 
101.594 

1.372.383 

(64.90) 
742.237 


742.237 
87,284 

654.953 
28.920 

683.873 

280.050 

76.846 

3.432 


264.875 
363.518 
29, .347 
596,842 
103,513 

1,358,095 
(68.51) 
624,228 


624,228 
57.883 

566,345 
2,349 

568,694 

289,762 

72,852 

1,.509 


a263,817 

355,670 

19.245 

a576.885 

96.135 

1.311.753 
a(65.37) 
a695.037 


a  695,037 
60,423 

634.614 
a  12.698 

a  647.312 

a300.593 

a49.840 

7.912 


Total  income 

Deduct — Interest 

Sinking  &-c.  funds 

Hire  of  equip,  .rents,  (Src 

Total   deductions 347.403  360,328 

Bal.,  surplus  for  year...         188,406  323,545 

Dividends (2)137,000 

*Not    including    company's   freight.     aPigures 
somewhat  changed  in  later  years,  making  the  comparison  slightly  inaccu- 
rate;   final  results,  however,  remain  unchanged. 


364,123 

204,. 571 

(2)135.000 

marked 


so 


a  358.345 

288,967 

(4)270,000 

have   been 
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1914. 

A  ssets —  S 

Road  ife  eQulp't_.*13,016,560 
Mlscell.  invest'ts.        39.061 

Cash 

Loans  &  bills  rec. . 
Mat'ls  &  supplies. 

Miscellaneous 

Sinking  fund 

Other    def.    debit 

Items 


187,431 

iss'.esi 

97.567 
657.756 


32..383 


1913. 

S 

12,956.401 

34.133 

236,719 

48,087 

206,5.58 

90,714 

572,633 

37,744 


Liabilities — 

Capital   stock 

Funded  debt  

Vouchers  &  wages 
Mat'd  int.  &  divs. 

Miscellaneous 

Int.  &  taxes  accr.. 
Def.  credit  Items. 

Sinking  fund 

Profit  and  loss 


JUNE  30 
1914. 
S 
7,000,000 
5.600.000 
95.958 
126.060 
49.945 
41.418 
99.392 
682.676 
523.940 


1913. 

S 

7.000,000 

5,800.000 

139,173 

126,150 

48,586 

42.900 

85,949 

597.553 

342.678 


Total 14.219,389  14,182,989       Total 14,219,389  14,182.989 

♦Includes  investment  to  June  30  1907.  $14,010,387  (road  $12,275,174 
and  equipment  $1.735.214) .  less  credits  as  follows:  Investment  since  June  30 
1907,  $94,880  (road  $69,349  and  equipment  $25, .531);  less  reserve  for 
accrued    depreciation.    $1.088.708. — V.    99.    p.    1130. 

Wabash-Pittsburgh  Term.  Ry.  and  West  Side  Belt  RR. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

TRAFFIC  STATISTICS. 


*(000)  omitted. 

Total  rev.  tons  carried 3.632 

Total  rev.  tons  carr.  p.  m.*  92.539 

Av.  earns,  per  ton  (cts.)__  20.02 

Av.  rate  per  ton  mile  (cts.)  0.786 

Av.  earns,  per  train  mile. .  S5.54 

Av.  rev.  tons  per  train 705 

Av.  tonsp.  tr.  (inc.  CO.  frt)  719 

No.  of  pass,  carried  * 523 

No.  pass,  carried  one  mile*  5.617 

A  v.  rate  p.  pass.  p.  m.  (cts)  1.73 

Av.  earn.  p.  train  m.  (cts.)  66.32 

Av.  No.  pass,  per  train 38.38 

Gross  earn,  per  rev.  tr.  m.  3.13 

Net  earn  .per  rev .  train  m  .  0.61 

Ratio  of  exp.  to  earn 80.58 


Wab.-Pitls.  Term. 
1913-14.    1912-13. 


3.034 

87.364 

22.32 

0.775 

S5.20 

671 

685 

421 

5,104 

1.75 

67.68 

33.35 

2.88 

0.29 

90.09 


West  Side 

1913-14. 

4.300 

35.062 

12.72 

1.560 

510.27 

658 

668 

84 

505 

1.88 

54.21 

25.72 

7.76 

3.05 

60.74 


Belt  RR. 

1912-13. 

3.901 

33.338 

13.62 

1.593 

$10.46 

656 

662 

84 

497 

1.86 

53.20 

25.11 

7.76 

2.96 

61.80 


-Total  Both  Llnes- 
1913-14.    1912-13. 


4.978 

127.601 

25.60 

0.999 

$6.90 

691 

704 

607 
6.121 

1.74 
79.42 
36.89 

4.10 

1.12 
72.77 


4.299 

120.702 

28.11 

1.001 

S6.68 

067 

675 

505 

5.601 

1.76 

72.35 

32. .38 

3.86 

0.82 

78.72 


INCOME  ACCOUNT  FOR  YEAR  ENDING  JUNE  30. 

Wab.-Pitls.  Term.    We.it  Side  Belt  RR.  Total  Both  Lines 

191,3-14.    1912-13.  191.3-14.    1912-13.        191.3-14.  1912-13. 

General  freight $336,949  $351,262  $121,254  $133,199       $458,203  $484,461 

Ore  freight.. 51,611        25, .508  53,1.56       42,308         104,766  67,816 

Coal   freight.. 338,760     300,336  372,583     355,797         711,343  656,1.33 

Passenu'er.. 97,051       89,440  9,463         9,241         106,514  98,681 

Miscellaneous 45,922       48,318  8,883         7.199          54,806  55.517 


Total  oper.  revenue$870. 293  S814.864  $565,339  $.547,745  $1,435,632  $1,362,608 


Maint.  of  way  &struc$1.38.084  $164,342  $82,824  $91,394 

Maint.  of  eQHlpment.   175.438     186.075  101.434  99.312 

Traffic  expenses 22.372       21,208  11,794  10.182 

Tran.sporfnexpen.sas.  319.286     300,296  120,258  106,738 

General  expenses 46,126       56.190  27.061  30,877 


$220,908 

276,872 

34,166 

439,544 

73,187 


$255,736 
285,387 

31,390 
413,034 

87,067 


Total  oper.  exp... $701. 306  $7.34.111  $343,371  S33S..503  $1,044,677  $1,072,614 
Net  oper.  revenue.. .$168, 987  $80,7.53  $221,968  $209,242  $390,9.55  $2.89,995 
Taxes.. 90,000       90,000         2,154         1,200  92,154  91.200 


Operating  Income.  $78.9S7def$9.247  $219,814  $208,042      $298,801      $108,795 
nire  of  equipment...     Dr. 5(il  543       50.986       32.652  ,50.425  33.195 

Other  Income 86.483       88.320         3,368         3.907  89.851  92.227 


Total  Income $164,909     $79,616  $274,168  $244,601       $439,077       $324,217 

Rentals $22,040     $21,873       $9,518       $0,491        $31..558        $31,364 


Interest  on  bonds 19.150       19.150 

Int.onreceiv.certlfs.   143.7.53     142.665  42.8.57       42.071 

nisct.  receiv.  certlfs.      18,134         1.648  13.095         1.190 

Commls.  on  rec.  ctfs 30.804      5.2.50 

Rental  Wabash  enulp.    105,515     105,515 

Interest  and  discount     41.759       41,771      


19,150 

186,610 

31,229 

'105,515 
41,7.59 


19,1.50 

184,7.36 

2,838 

36.0.54 
105.515 

41.771 


Total  deductions.. $225. 686  $238,761   $190,135  $182,667      $415,821       $121,428 
Bal..  sur.  or  def..def.$60,777df$1.591458r$84,033sr$61.934    sr.$23.256    df.S97.211 
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1914. 
S 

,462,940 

,000.000 
,159,740 


Assets — 
Cost  of  property. -53 
Stks.  owned  pldg.) 

Wh.&L.E.RR.  6 

Pitts.T.HR.&C.  3 
Bonds  ple<lged — 

Pltts.T.RR.A-C. 
Unpled.stks. Pitts. 

&  Cross  Cr.RR.        12.487 

Cash 9,624 

Wh.<fe  L.  E.note.      300,000 
Loans  &  bills  rec.        44,000 

Miscellaneous 116,141 

Profit  and  loss...   1,475,885 


1913.       I 
S  I 

53.463,367 

6.000,000 
3,159.740 


1914. 

S 

.10,000,000 


3,500,000     3,500,000 


12,487 

9. 624 

300,000 

44,000 

116.140 

1,475,931 


Liabilities — 
Capital  stock  .. 
Secured  debt — 

Mortgage  bonds50,236.000 
Wabash  notes..  5.268,000 
Real  est.  mtges.    x795,867 
Loans  &  bills  pay — 

Wabash  RR...  300,000 
Miscellaneous..  87,074 
.Audited  vouchers-  105,246 
Matured  int. unpd.  1,205,836 
H.F.Baker,  rec.  82,671 
Miscellaneous 123 


1913. 
S 

10,000,000 

50,236,000 
5,268,000 
x795,867 

300,000 

87.074 

105,2.S9 

,205,836 

83,150 

123 


Total -.68,080.817  68,081,289       Total 68,080,817  68,081,289 

X  Real  estate  mortgages  outstanding  ($795,867)  Include  (1)  D.  Herbert  Hostetter 

at  5.4%  (J.-J.),  S106.S34;   (2)  Fidelity  Title  &  Trust  at  5  and  6%,  S129. 600;   (3)  Pa. 

Co.forL.G.  A.at5%  (F.-J.),  825,000;   (4)  Mary  G.  Des  Granges  at  5%  (M.&A.), 

$35,000-    (5)  Mutual  Life  Ins.  Co.  at  b%,  5395,000;    (6)  Maggie  Printy  at  5  and 

SHVc,  $74,000;    (7)  miscellaneous  at  5,  5.4  and  &%,  530,433. 


WEST  SIDE  RR.  BALANCE  SHEET  JUNE  30. 


Assets — 


1914. 


1913. 


Liabilities — 


Road  &  e<iulpm't.$4,397.170  $4,397,170  :  Capital  stock 


Securities  owned.-  60,001 

Other  Investments  687 

Working  as.sets---  1,237 

Miscellaneous 1,325 


1914.  1913 

...SI. 080, 000  SI. 080,000 


60,001  !  Secured  debt 3,046,143 


687  I  Loans  &  bills  pay. 
1,237   Audited  vouchers- 
1,328   H.  F.  Baker  (Re- 
ceiver). &c 

Profit  and  loss 


106,000 
161,136 

35,668 
31.473 


3,046,143 
106,000 
161,135 

35,671 
31,473 


Total $4,460,420  S4,460,423  |      Total S4, 460, 420  $4,460,423 

RECEIVER'S  BALANCE  SHEET  JUNE  30   1914. 


W.-P.Ter.Ry.  W.S.B.RR. 


Road  &  equlp't---S2,340,876 

Cash 41,547 

Misc.  ace' ts  rec 181,215 

MafU  &  supplies.        22,934 
Def'd  debit  items.        37,058 


$838,861 

58.610 

361,047 

36.308 

39,534 


Profit  and  loss 


421,142 


Total $3,044,772  $1,334,360 

—V.  99,  p.  200. 


W.-P.Ter.Ry.  W.S.B.RR. 


Liabilities- 
Receivers'  certifS-S2,395,880 

Vouchers  &  wages.  535,773 

Int.  &  ta.\es  accr'd  91,225 

Miscellaneous 11,959 

Def'd  credit  items.  9,935 

Profit  and  loss 


$714,286 
323,941 

17",  397 

4.610 

274,126 


Total $3,044,772  $1,334,360 


Tonopah  &  Goldfield  RR. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 


Operating  Revenue- 
Freight 

Ore 

Passenger 

Mail,  express,  &c 


INCOME  ACCOUNT. 
1913-14.  1912-13. 


S342.907 

203.022 

100.338 

42,583 


$355,806 

195,025 

106,666 

38,901 


1911-12. 

§351.162 

266,159 

102.494 

40,627 


1910-11. 

$3.55.987 

274,610 

113,433 

44.947 


Total 

Operating  Expenses — 
Maintenance  of  way,  &c. 

Maint.  of  equipment 

Transporta'n  and  traffic 
General 


8688,850        S696,398        $760,442        $788,977 


.S66,181 

129,685 

178,841 

36,167 


$67,823 
89,698 

182,629 
30,S34 


$88,692 

118,486 

218,183 

35,309 


Total 

P.  c.  e.\penses  to  revenue 

Net  earnings 

Taxes 

Operating  income 

Other  income 


$410,874 
(.59.65) 

$277,976 
30,944 

S247.032 
19.003 


$371,085 

(53.29) 

$325,313 

27,747 

$2S7,.566 
17,840 


$460,670 

(60.58) 

$299,772 

29,983 

$269,789 
9.258 


$73,. 548 
142.918 
296,695 

47.774 

$560,935 

(71.10) 

$228,042 

29.283 

$198,759 
3,298 


Total  net  income 

Deductions — 

Interest  on  bonds $32,889 

Hire  of  eT.,  rentals,  &c.  *12,160 

Sinking  fund xlll,680 

Common  divs.,  7% yll5,500 

Preferred  dividend,  7%.  y35,000 


8266,035         $315,406         $279,047         $202,057 


$38,970 

8.089 

90,200 

yll5.500 

y35,000 


$43,590 

17.. 548 
78.925 


$48,210 

9,733 

78,925 


Total   deductions $307,229         $287,759         $140,063         $136,868 

Balance,  surp.  or  def...  def.$41,194  sur.$27.647  sur.$l38,9S4    sur.$65.189 

*  Hire  of  equipment,  rentals,  &c.,  includes  in  1914  hire  of  equip.,  $7,312; 
rental  jomt  line  Tonopah  Jet.  to  Mina,  $4,662;  miscellaneous,  $186. 

X  Includes  .S63.038  paid  Nov.  28  1913,  $.39,462  payable  Dec.  1  1914  and 
$9,180  paid  April  16   1914  to  retire  bonds. 

y  Deducted  by  company  from  profit  and  loss,  but  shown  here  for  sake 
of  simplicity. 

BALANCE  SHEET  JUNE  30. 


1914. 

1913. 

Assets — 

S 

S 

Road  &  equipment -a3, 560, 843 

3,657,045 

Dwelling  hoases    at 

Tonopah  

10,979 

11,621 

Securities  in  treasury 

350,000 

350,000 

Cash  on  hand,  <tc 

38,537 

32,372 

Due  from  Individuals 

and  companies 

25,705 

21,667 

Traffic  balances,  &c. 

6.455 

15,7.53 

Due  from  agents 

4,078 

6,847 

Loans  &  bills  recelv. 

3.50,000 

310,000 

Materials  &.  supplies 

54,. 596 

48,783 

Special  deposit 

30,000 

30,000 

Other  deferred  debit 

items 

21.017 

26,833 

1914. 
Liabilities —  $ 

Preferred  stock 500.000 

Common  stock 1,650,000 

Istmtge.  6%  bonds.    841,000 
Vouchers 20, .593 


1913. 

S 

.500,000 

,0.50,000 

950.000 

22,460 

11,811 

36,408 

1,443 

385 

18.410 

5,116 

4,126 

39,403 

473,000 

2,377 

795,923 

Total 4.452,810  4,510,922       Total 4,4,52.810  4^10,922 

a  After  deducting  reserve  for  accrued  depreciation.  $185,360.     b  After 
'" ""       "     ■■"   "       ^  "'    99.  p.  10.53. 


Wages 

Traffic,  &c.,  bals... 

DIvs.  uncollected 

Accrued  rents,  &c 

Accrued  taxes 

Miscellaneous 

Accident  insur.  fund 

Sinking  fund 

Add'ns  through  Inc. 
Deferred  credit  items 


11,028 
30,903 

1,989 

12 

18.654 

3,461 

39^463 
582.000 
2,850 


Profit  and  loss b750,857 


stindry  debits  (net),  amounting  to  $3,872. V. 


Toledo  Peoria  &  Western  Railway 
{Report  Jor  the  fiscal  year  ending  June  30  1914  ) 
INCOME  ACCOUNT. 
„    ,  ,  1913-14.  1912-13.  1911-12 

FrolKht  revenue $723,351        .$826, .586        87,54  820 

I'aJiKonKcr  revenue 486,292  480,927  446*541 

Mall,  express,  &c 83,966  85,448  75*239 


1910-11. 

$778..3(J4 

440,8.58 

74.340 


Total  oper.  revenue $1,293,609 

Malnt.  of  w;iy  <V  Htruc $252,675 

Malnt.  of  f''|iili)m(!nt 325.691 

Traffic  .                      .'^0.677 

T  rarmpi,                   iienses.  6S2.990 

fJeiieral   c,., ., 44,122 

Taxes 73,921 


Total 

Opitraiing  Income 

lllro  of  e<|ulpraunt 

Total  net  Income 

Interest  on  ruiidcyj  debt.. 
Int.  on  ciulp.  trust  ohllg. 
Interest  on  blll.s  payable. 
Rentals 


$1,392,961 

S245.(i68 

300.203 

29.101 

617.970 

42.305 

63.887 


SI. 270. 600 

$200,036 

2H6..529 

28.2H1 

400. .564 

40.607 

58,213 


$1,293. .562 

$224,146 

2.57,837 

28.163 

487.. 583 

38,746 

57.149 


.-.$1,310,076 
...dcf.?l6.467 

.58.882 


$42,415 

$195,800 

912 

27.942 

6.603 


$1 


199.1.34 

193.827 
72.200 


$1,104,230     $1,093. 6'24 

8172.370        8199,938 

68,314  44.491 


$266. 026 

$195,800 

1  ,(i99 

28..5'20 

2,3.36 


ToUl  deductions $2.30.2.57        $228,354 

Balance def$187.842   sur. $37,672 


.?230.684 

$195,800 

2.1.55 

29,920 

606 

$2'28.380 
8ur.$2,304 


$244 

4 '.^9 

8195 

800 

2.7.53 

31 

,120 

1 

670 

.$231 

213 

sur.Si3 

.186 

GENERAL 


Assets — 

Road  &  equip't 

Stock  owned 

Cash 

Traffic,  &c.,  bais. 
Agents  &  conduc. 
Materials  &  supp. 
Miscell.  accounts. 
Def'd  debit  Items. 
Profit  and  loss 


1914. 

1913. 

$ 

S 

a9, 530,199 

9, 484, .305 

103,000 

103,000 

87,990 

104,921 

51,073 

46,0.50 

13,604 

35,402 

96,181 

86,164 

39,624 

55,075 

24,, 563 

30,8.57 

♦511,280 

*323,719 

BALANCE  SHEET  JUNE 

Liabilities — 

Capital  stock 

1st  M.  4s, due  1917 
Equip,  trust  oblig. 
Loans  &  bills  pay- 
Traffic,  &c.,  bais- 
Vouchers  &  wages. 
Matured  interest- 
Miscell.  accounts- 
Det'd  credit  items 


30. 
1914. 
S 

4,076,900 

1,895,000 

23,834 

738,000 

47,517 

227,124 

424,076 

9,504 

15,559 


1913. 
$ 

,076,900 

,895,000 

30,549 

688,000 

71,083 

170,959 

324,169 

7,640 

5,191 


Total --10,457,514  10,209,492       Total 10,457,514  10,269,492 


a  After  deducting  in  1913-14  $217,008  reserve  for  accrued  depreciation. 
*  After  deducting  $62,986  for  additions  to  property  since  Jime  30  1907, 
throughi  ncome. — \'.  99,  p.  971. 

Fonda  Johnstown  &  Gloversville  RR. 

{44th  Annual  Report — Year  ended  June  30  1914.) 

Pres.  J.  Ledlie  Hees,  Gloversville,  N.  Y.,  says  in  substance: 

The  total  operating  revenues  were  very  satisfactory,  considering  con- 
ditions that  prevailed  during  portions  of  the  year.  In  the  previous  year 
the  gross  earnings  were  the  largest  in  the  history  of  the  company,  amount- 
ing to  $988,323,  and  the  past  year  showed  a  decrease  of  only  $1,446. 
Railway  operating  expenses,  amounting  to  $494,772,  were  $3,315  less  than 
the  previous  year,  although  the  property  was  fully  maintained.  This  is 
considered  a  good  showing  in  view  of  the  extraordinary  expenses,  such  as  an 
increase  for  removal  of  snow  and  ice  of  $8,983,  also  an  increase  of  $4,842 
in  cost  of  "repairs  of  power  plant — steam  equipment."  The  pay-roll 
amounted  to  about  36%  of  gross  revenue,  an  increase  of  $11,553. 

"Road  and  equipment"  account  has  been  charged  during  the  year  with 
amoimts  aggregating  $57,668. 

Operations  for  the  year  show  practically  the  same  surplus  available  for 
dividends  as  the  previous  year.  The  usual  6%  dividend  was  paid  on  the 
preferred  stock,  but  no  dividend  declared  on  the  common  stock.  In  view 
of  general  financial  conditions  and  realizing  the  amoimt  required  to  com- 
plete construction  work  necessary  in  connection  with  street-improvements 
being  made  by  the  State  Highway  Department  and  the  cities  of  Amsterdam 
and  Johnstown  (which  will  cost  us  about  $100,000) ,  it  was  deemed  advisable 
to  conserve  the  cash  resources  rather  than  pay  out  any  portion  of  its  surplus 
as  dividend  on  common  stock. 

There  has  been  no  change  in  outstanding  capital  stock  and  we  still  have 
available  the  unissued  $500,000  of  pref.  stock  for  future  improvements  and 
additions.  Advances  made  to  subsidiary  companies  account  new  construc- 
tion and  for  Sacandaga  investment  amoimted  to  $23,071. 


INCOME   ACCOUNT. 


1913-14. 

Freight  revenue $264,198 

Passenger  (steam  div.)_  66.113 

Passenger  (electric  div.)  598.847 

Mail... 3,109 

Express 15,741 

All  other  rev .  from  trans .  7,134 

Other  rev.  from  oper 31,736 

Total  oper.  revenue..  $986,878 

Maint.  of  way,  &c $86,859 

Maint.  of  equipment 5.5.925 

Traffic  expenses 8.330 

Transportation  expenses  275,590 

General  expenses 68,068 

Total  oper.  expenses.  $494,772 

P.  c.  exp.  to  earnings (50.14) 

Net  oper.  revenue $492,106 

Outside  operations,  def.  7.280 


Total  net  revenue 

Taxes  accrued 


$484,826 
45,366 


Operating  income $439 ,460 

Other  income 33,580 


Gross  Corp.  income.. 
Interest  on  bonds,  &c.. 

Leased  line  rentals 

Other  rents,  &c 

Preferred  divs.  (6%) 

Common  divs.  (2%) 

Total  deductions 

Balance,  sm'pl'as 


$473,040 

$319,250 

8,100 

52,983 

30,000 


$410,333 
$62,707 


1912-13. 

$276,179 

66,567 

594,515 

3,150 

18.669 

6,844 

22,398 

$988,322 

$94,299 

56,365 

9,148 

270,894 

67,380 

$498,086 

(50.40) 

$490,236 

7,377 

$482,859 
47,863 

$434,996 
31,9,52 

$466,948 

$319,250 

8,35a 

45,248 

30.000 

50.000 

$452,848 
$14,100 


1911-12. 

$245,432 

69.366 

565,837 

3,148 

17.085 

6,552 

24,747 

$932,167 

$76,124 

53.346 

8.858 

262.234 

57.876 

$458,438 

(49.18) 

$473,729 

5.782 

$467,947 
40,875 

$427,072 
38,094 

$465,166 

$317,128 

8.600 

37.777 

30.000 

50.000 

$443,505 
$21,661 


1910-11. 

$261,180 

71,462 

560,881 

3.151 

17,553 

6,541 

25,598 

$946,366 

$80,077 

49,101 

8,099 

246,112 

59,077 

$442,466 

(46.75) 

$503,900 

3,989 

$499,911 
39,016 

$460,895 
35.023 

$495,918 

$313,036 

8.600 

39.978 

30.000 

50,000 


$441,614 
$54,304 
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Assets — 

Road  &  equip't 

stocks  

Bonds 

Physical  property. 
Advances  to  affili- 
ated. &C.,  COS.. 

Cash 

Agents 

Loans  &  bills  rec -. 
MIscell.  accounts. 
Mat'ls  &  supplies. 
Oth. def  .deb  .Items 


1914. 

S 

9,781.6.54 

223,049 

39,325 

319,078 

15,041 
108,823 

25,512 
126,029 

11,535 
103,018 

52,493 


1913. 

$ 

9,723,985 

223,049 

39,325 

311,048 

272,593 
30,717 
22,022 
23,350 
11,406 
78,275 
26.201 


Total 10,805,557  10,761,971 

-V.  99.  p.  537. 


Liabilities — 

Common  stock 

Preferred  stock 

Funded  debt 

Loans  &  bills  pay. 
Traffic  balances.. 
Vouchers  &  wages 
Matured  int.,  &c. 

(incl.  July  div.) 
Other  work'g  llab. 
Accrued  int..  &c.. 
Def.  credit  Items. 
Profit  and  loss 


1914. 

$ 

2, .500,000 

500.000 

7,000.000 

95.000 

35,494 

76,446 

28,708 

48"4i4 

4,2,56 

517,239 


1913. 

$ 

2,500,000 

500.000 

7.000.000 

05,000 

44,9,50 

55,187 

28,983 

1,148 

98,217 

12.669 

4,55,817 


Total  .. 


10,805.557  10.761.971 


Spokane  &  Inland  Empire  Railroad. 

{Eighth  Annual  Report  — Year  ended  June  30  1914.) 
Pres.  L.  C.  Gilman,  Portland,  Ore.,  Sept.  15,  wrote  in  sub.: 

Earnings. — The  intorurban  freight  business,  in  common  with  all  other 
business  in  this  part  of  the  country,  has  suffered  from  the  general  depres- 
sion, and  shows  a  decrease  in  revenue  received  of  $25.SS3.  or  7.7'',',.  as 
compared  with  last  year.  The  intorurban  pa.ssonger  business  decreased 
$82,512,  or  14.6%,  and  the  street  railway  revenue  in  Spokane  (l(>croasod 
1.5%.  The  revenue  from  other  sources,  on  the  other  hand,  mainly  from 
the  sale  of  power,  shows  an  increase  of  16.1%.  The  total  o.Dcrating  rev- 
enue Is  $1,531,651,  a  decrease  of  5.3%.  OpiTating  exi)ensi\s  show  a  do- 
crca.se  of  $37,811.  or  3.4%.  The  taxes  in  Washington  for  1911  and  1912 
are  still  unpaid,  owing  to  the  litigation  respecting  same.  The  current 
taxes  have  l)eon  paid. 

Power .—iMir  power  plant  at  Nino  Mile  on  the  Spokane  River  ha.s  a  maxi- 
mum capacity  of  20.000  h.  p.,  with  a  continuous  cai)acity  of  15.000  h.  p. 
and  is  furnisiilng  for  the  oixTating  of  tho  Inland  Division  from  4.000  to 
5,000  h.  p.  The  power  contract  with  tho  Washington  Water  Power  Co.. 
entered  into  when  our  lino  was  constructed,  lins  two  years  to  run.  We 
arc  using  under  this  contract  3.800  h.  p.  (tno  minimum  amoiuit  permitted.) 
on  the  Conor  d  Ali^no  and  (raction  divisions.  The  6S  mill's  of  (Ki.OOO  volt 
liigli-tonsion  power  line  now  in  operation  is  cai>ablo  of  sui)|)lying  the  |)resont 
and  ])r()si)(!Ctlvo  busincws  for  several  .years. 

Charges  to  Capital  Account. — Tlic!  total  cxi)ondllur(\s  for  additions  and 
l)<!tt('rm(!nts  for  the  year  amoimted  to  $152,187,  including:  r.-iymcnls  on 
land  contracts,  numicipal  assessments.  \c..  $8,112;  filling  bridges  on 
Inland  Division  and  other  grading.  $1)1.711);  paving  in  !^|)ol<ano.  rail  re- 
ninvals.  &c.,  $35,411);  oin-  pr(>|>orti<)n  of  cost  of 'I'rent  Ko.id  viaduct,  $4,799, 
Installing  booster  at  sub-station.  Hi)()kane.  $I1,()00:  miscellaneous,  827,814. 

Profit  avil  Loss.— In  accordance  with  the  rulings  of  tho  I.  S.  <\  Commis- 


sion we  have  charged  to  profit  and  loss  that  proportion  ()f  the  actuiil  loss 

if  (■(iui|>m(Mit  ('(lultn'  ".  '         "  '      .      '     '  .    ' 

.luly  1    191  I.      With  the  charge'  of  $I,S3.()1()  tho  doi)rL'ciation  has  now  been 


from  <l(i|)rcci;itii)n   of 


i|>m(Mit  <'(iultal>!y  assigned  to  the  j)('riod  |>rior  to 


brought,  n|>  to  dat(<,  and  in  future  regular  monthly  accruals  will  be  made, 
forming  a  part  of  our  opurat/iug  uxi>ensus. 


Oct.  31  1914.1 
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Outlook. — The  lumber  trade  remains  quiet  and  the  KTowing  automobile 
competition  is  affecting  the  company's  passenger  business.  The  country 
tributary  to  your  lines,  however,  is  steadily  developing  and  the  crops  this 
year  are  very  satisfactory.  With  the  continued  decrease  in  the  cost  of 
operating  your  property  and  the  promise  of  better  business  conditions,  the 
general  outlook  is  favorable. 
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INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


1913-14. 

Freight  earnings $310,930 

Passenger 483,192 

Street  railway  system.  .         541,618 
Other  revenue 195,911 


Total    gross 

Per  mile  (average) 

Maint.  of  way  &  struct. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 

General   expenses 

Taxes  accrued 

Operating  income 

Other   income 

Total  net  income 

Deduct — Bond  interest. 

Other  interest 

Accident,  Gibbs,  Ida. 

Deprec  .  ,  line  aban- 
doned ,    reconst  .  ,f 
acct.,  flood  &  misc.) 


Total  fixed  charges 

Balance,    deficit 

Ratio  oper.  exp.  &  taxes 

to  oper.  revenue 


$1,531,651 

(7,217.31) 

$257,284 

134,931 

21,760 

497,006 

151,724 

150,000 


$318,946 
3,840 

$322,786 

$238,513 

214,427 


425 

$453,365 
$130,579 

(79.17) 


1912-13. 

$336,813 

565.703 

550,046 

164,219 

$1,616,781 

(7,618.46) 

.$226,161 

179,958 

24,935 

512,139 

157,322 

147,000 

$369,267 
4,936 

$374,203 

$241,542 

210,190 


9991 

$452,732 
$78,529 


1911-12. 

$313,012 

638,621 

545.529 

135,347 

$1,632,509 

(7,782.74) 

$223,561 

166.979 

27,197 

505,6.54 

167,412 

149,000 


1910-11. 

$399,981 

620,883 

549,111 

115,379 

$1,685,354 

(8,035.72) 

$277,810 

185,203 

27,242 

545,399 

182,955 

72.000 


$392,706         $394,745 


$392,706 

$245,169 

195,538 

14.106 


8,061 


$462,874 
$70,168 


(77.16) 


(75.94) 


$394,745 

$247,113 

151,256 

36.311 


91.766 

$526,446 
$131,701 

(76.58) 


GENERAL  BALANCE  SHEET  JUNE  30. 


Assets —         S 
Property  Invest.. a24 

Misc.   Invest 

Material  &  supplies 

Cash 

Stocks  

Traffic,  .fee,  bal.. 
Agents  &  cond'rs. 
Misc.  accts.  rec&c. 
Unextlng.  discount 

on  securities 

Sinking  fund 

Miscellaneous 

Profit  and  loss 


1914.      1913. 

S         S 

5.8.3.234  25,701.979 
132.248 


174,844 

243,371 

23,275 

68,936 

96,285 

58,148 

12,712 

13,444 

68,871 

67,497 

455,941 

20,454 

23.485 

25,435 

4,967 

5,58,255 

Liabilities — 

Common  .stock 10 

Preferred   rights..  6, 
Unfunded  sec.  debt  4 

Funded  debt 4 

Audited    vouchers 
&  unpaid  wages 
Traffic,  &c.,   bal- 
ances,  net 

Miscellaneous 

Acer.  Int.  &  taxe.S- 
Slnk.  fund  res've. 
Def'd  credit  Items. 
Profit  and  loss 


1914. 

S 
.000,000 
,409,100 
,386,510 
,728,500 


1913. 

S 

10,000,000 

6,409,100 

4,170,073 

4,806,500 


113,246         111,314 


71,440 
13,473 

472,848 
14,585 


7.221 
2,500 

419,547 

14,585 

9,773 

173,066 


Total 26,209,702  26,123,679       Total 26,209,702  26,123,679 


a  After  deducting  $586,218  reserve  for  accrued  deprecn. — V.  99.  p.  1132. 

Louisiana  &  Arkansas  Ry. 

(13i/j  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Wm.  Buchanan,  Aug.  20,  wrote  in  substance: 

Mileage. — The  extension  from  Jena,  La.,  to  Wlldsville  Junction,  La., 
where  your  road  connects  with  the  St.  L.  I.  M.  &  S.  Ry.,  was  taken  over 
by  the  operating  department  on  Sept.  1  1913,  thereby  increasing  your 
operated  mileage  23.68  miles  over  June  30  1913;  during  the  year  the  old 
connection  with  the  St.  L.  I.  M.  &  S.  Ry.  at  Tioga,  La.,  .19  miles  in 
length,  was  removed;  net  inc.  in  mileage  owned,  23.49  miles  |to  273.36  m.]. 

The  "Natchez  extension"  [47  miles],  of  which  23.68  miles  have  been 
completed  as  above  stated,  includes  two  steel  draw  bridges  across  Little 
and  Black  rivers  and  will  pass  through  one  of  the  oldest  and  richest  agri- 
cultural regions  of  the  South.  When  this  extension  is  completed ,  it  will  give 
your  company  an  operated  mileage  of  303  miles  (compare  V.  95,  p.  1198). 

Of  the  273.36  miles  of  track  owned.  15.51  miles  is  laid  with  60-lb.  steel 
and  257.85  miles  with  75-lb.  steel.  During  the  year  11.16  miles  of  60-lb. 
steel  was  replaced  with  75-1d.  steel. 

Equipment  Obligations. — Equipment  trust  obligations  amounting  to  $160,- 
000  were  issued  during  the  year,  covering  the  purchase  of  one  combination 
steel  baggage  and  mail  car,  four  steel  coaches,  40  general  service  gondola 
cars  and  10()  steel  underframe  flat  cars.  Equipment  trust  notes  for  .$14,000 
were  paid,  leaving  .§206,000  outstanding  June  30  1914. 

Results. — The  gross  operating  revenues,  not  including  other  income, 
amounted  to  $1,700,208,  an  increase  of  $26,749  over  last  year.  Revenue 
from  commodities  other  than  forest  products  amounted  to  $505,633, 
which  is  29.74';c  of  the  total  gross  revenue.  The  revenue  from  this  source 
continues  to  grow.  This  year  shows  an  increase  over  five  years  ago  of  1 12  %  . 
Operating  expenses  amounted  to  $1,135,864  (66.81%  of  operating  reve- 
nues), being  an  increase  of  $76,147,  or  7.19%  .  largely  due  to  widening  cuts 
and  fills  and  reballasting  track,  as  well  as  repairs  to  cars. 

Revenue  tons  carried  one  mile  shows  a  decrease  of  5.92%.  The  number 
of  passengers  carried  shows  an  increase  of  12.58%. 

Average  Cost  of  Maintenance  per  Mile  of  Road,  &c. 

(Including  reserves  for  equipment  depreciation  charged  to  op.  exp.) 

Road  Mile.  Per  Locomotive.      Per  Pass.  Car.      Other  Cars. 

1913-14 $1,183  $2,299  $885  $117 

1912-13 1,061  2,137  998  121 

On  June  30  the  equipment  reserve  fund  amounted  to  $744,649,  an  in- 
crease of  $45,838  for  the  year. 

OPERATIONS,  EARNINGS.  EXPENSES,  &c. 

1913-14.  1912-13.  1911-12.  1910-11. 

Average  miles  operated.  275  255  255  255 

Operations — 

Passengers  carried  (No.)  417,870  371,174  3.30,144  300,822 

Pass.  carr.  1  mile  (No.)-  10,1.56.006  9.077.628  8.054.441  7,361.488 

Rate  per  pa.ss.  per  mile.  2.68  cts.  2.69  cts.  2.63  cts.  2.64  cts. 

Revenue  tons  car.  (No.)  1.482.915  1.. 542.086  1,2.53.195  1.283,247 

Rev.  tons  car.  1  m.  (No.)  108,205.012  115,012,193  102,554.999  104.993.827 

Rate  per  ton  per  mile 1.27  cts.  1.20  cts.  1.20  cts.  1.13  cts. 

Gross  earnings  per  mile.  $6,188  $6,563  $5,863  S5.618 

Earnings —  $  $  $  $ 

Freight 1,374,925  1,375,538  1,225.616  1.183,760 

Pa-ssenger 271.961  243.981  211.453  194.105 

Mail,  express  &  miscel..  53,322  53.940  58.042  .54,773 

Total  earnings 1,700,208  1,673,459  1.495.111  1.432,638 

Expenses — 

Maint.  of  way  &  struct.  325.039  270.644  244.541  2.32.384 

Maint.  of  equipment. _-  276.272  2.54.707  226.253  207.770 

Conducting  transporfn.  442.517  444.873  407,774  385,370 

Traffic  expenses .30.312  29.287  28.423  29,357 

General.. 61,724  60,207  55..377  54.003 

Taxes 69.255  50.2.35  45,303  37,009 

Total  expenses 1,205.119  1,109,9.53  1.007,671  945,893 

P.c.of  exp.  to  earnings.  (70.88)  (66.33)  (67.40)  (66.02) 

Net  earnings 495.089  563.506  487.440  486.745 

Other  income.. 41.663  43.831  38.461  49.527 

Total  income 536.752  607.3.37  525.901           5.36,272 

Deduct — Bond  Interest.       *247.001  •238.035  *244.460         *229,3.50 

Other  deductions •90,275  •90.003  •63,8.32           •39. .596 

Dividends... (l>i)62.500(2H)118.7.50 

Total 3.37.276  328.038  370.792  387.696 

Surplus 199,476  279,299  155.109  148,576 

*  Interest  on  bonds  in  sinking  fund  Is  included  among  "other  deductions' 
in  1913-14  and  1912-13;  in  previous  years  in  "bond  interest." 


Assets — 
Road  &  equlpm't  alO 
Advances   to   pro- 

prletary.&ccos. 
Misc.  Investments 

Cash 

Traffic.  &c.,  bals. 
Materials  &  supp. 
Misc.  accts.  rec. 
Sinking  &  redemp- 

■  tlon  funds 

Other    def.    debit 

items 


1914. 
$ 

,178,855 

993,647 
123,664 
433,804 

62,949 
144,624 

68.808 


1913. 

S 

9,973,589 

937,270 
132,276 
418,975 

53,603 
145,225 

65.672 


483.148        385.948 


9,750 


10,194 


Total  , 


.12,499,249   12,122,752 


1914. 
Liabilities —  S 

Capital  stock 5.000,000 

Mortgage  bonds..  5,402,000 
Traffic,  &c.,  bals.  17,621 
Vouchers  &  wages  146,884 
Misc.  accts.  pay..  7,259 

Acer. Int. ,div8.,<S!:c.        88,869 

Taxes  accrued 34,613 

Operating  reserves  22,199 
Oth. def.  cred.  Items  4,511 

Appropr.  surplus.  540,648 
Profit  and  loss... bl, 234, 645 


1913. 

S 

5,000,000 

5.256,000 

21,015 

139.191 

6,048 

86,818 

29,002 

12,282 

7,528 

443,448 

1.121,420 


Total  ... 


.12,499,249   12.122.752 


a  After  deducting  reserve  for  accrued  depreciation,  $744,649.  b  After 
crediting  in  1913-14  miscellaneous  items  aggregating  $2,397  and  deducting 
reserve  set  aside  for  sinking  fund,  $75,00()  and  sundry  debits.  $13,648. 
— V.  97,  p.  1353. 

United  States  Steel  Corporation. 

{Earnings  for  Quarter  and  Nine  Months  ending  Sept.  30  1914.) 

The  following  statement  of  the  corporation  and  its  sub- 
sidiaries for  the  quarter  ending  Sept.  30  was  given  out  on 
Tuesday  after  the  regular  monthly  meeting  of  the  directors. 
The  "net  earnings"  as  here  shown  were  arrived  at  after 
deducting  the  cost  of  "ordinary  repairs  and  maintenance  of 
plants  and  interest  on  bonds  of  the  subsidiary  companies." 

For  unfilled  orders  on  hand  see  "Trade  and  Trafifc  Move- 
ments" Oct.  17  1914  (page  1119). 

RESULTS  FOB  QUARTERS  ENDING  SEPT.  30. 

1914.  1913.  1912.  1911. 

s  s  $  % 

Net  earnings 22,276,002     38,450,400     30,063.512     29,522,725 

Deduct — 
Sink,  funds  on  bonds  of 

sub.  COS.,  deprec.  and 

extraord.  replace't  fds  6.017,922  7,130,959  7,658,049  6,806,568 
Int.  on  U.  S.  Steel  Corp. 

bonds 5.536,717       5,614,708       5,683,964       5,761.157 

Prem .  on  bonds  redeem .        209,394  

Sinking  funds  on  U.  S. 

Steel  Corp.  bonds l.,576,058       1,697,255       1,627,698       1,550.806 

13,340.091  14,442,922  14,970,011  14,118.531 

Balance... 8.935.911  24.007.478  15,093„501  15.404,194 

Div.  on  pf.  stk.  (1^4%)     6,304,919  6,304,919  6,304,919  6,304,919 

Div.  on  common  stock.     2.541.513  6.3.53.781  6.353.781  6.353.781 

Percent (H%)  (1M%)  (l>i%)  (1M%) 

Surplus  for  quarter..  89.479     11.348,778       2,434,801       2,745.494 

NET  EARNINGS  FOR  NINE  MONTHS  ENDING  SEPT.  30. 

1914.  1913.  1912.  1911. 

o  c  «■  "ft        "" 

January... *4.941.337  *11.342.533     *5.243.406       5,869,416 

February *5,655,611   *10,830.051      *5,427,320       7,180,928 

March.. *7,397 .433   *12, 254.217     *7. 156.247     10.468.859 

First  quarter 17,994,381     34,426,801  17,826,973  23,519,203 

April *6, 920,879   *13.072.710  *7.. 509.207  9.412. .573 

May.. *6,845.823  *14,. 5.54.566  *8.846,821  9..590,444 

June *6,690,894  *13,592,537  *8,746.237  9,105,503 

Second  quarter 20,4.57. .596     41,219,813  25,102,265  28. 108. ,520 

July *7 .475, 993  *  12, 936 .6.58  *9.322.142  8.7.50.467 

August *7.. 584.926  *12,6.57,4.30  *10. 583.377  10.710,145 

September *7,215,083   *12, 856,312  *10. 157.993  10.062.113 

Third  quarter 22.276.002     .38.4.50,400     30.063.512     29. ,522.725 

Total  nine  months 60,727,979   114,097,014     72,992,750     81,1.50.448 

*  After  paying  int.  on  sub.  co's.  bonds  amounting  in  1914bvmos.  to -SSI 9.- 
372,  .$819,129,  .S818.106.  .$820,036.  .$838,607.  S840.175,  .SS36.74P.  $836,778 
and  .$843,075.  respectively,  asainst $838,497.  $847,132,  .$842,298, S«39.. 524, 
SS31  ,C27,  .<S830,669,  .$831 .260,  $828,074  and  .$823,797  in  1913,  and  $723,657, 
$722,4.39,  $721,371.  $807,038,  .$847,294,  .$847,120.  $844,975.  .$844,256  and 
$8.52.814  in  1912.  no  such  deductions  having  been  made  in  previous  years. 

INCOME  FOR  NINE  MONTHS  TO  SEPT.  30. 

1914.      1913.      1912.      1911. 

m  C  t^  C 

Net  earnings 60.727,979  114,097.014  72,692,750  81,150,448 

Deduct — 

For  sinking  funds,  depre- 
ciation &  res've  funds.  20.551,971     26.857.708  21.677..576  21.173.278 

Interest 16.708.138     16,925,463  17,139,924  17.355,244 

Prem  on  bds.  redeemed.         663.440        

Total   deductions 37.923, .549     43,783.171     .38,817, .500     38, .528. .522 

Balance 22,804,430     70.313.843     34,175,250     42,621,926 

Dividends — 

Preferred  (5M%)- 18,914,7.57     18,914,757     18.914.7.57     18,t'14,7.57. 

Common. 15.249.075     19.061.343     19.061.343     19.061.343 

Percent (3%) (3%%)  (3'4%)  (3?i%) 

Total   dividends 34.163,832     37,976.100     37,976.100     37,976.100 

Undiv.  earns.,  9  mos.def.ll.359.402sr.32.337,743  df.3,800,851sr.4,645,826 
— V.  99.  p.  11,50.  474. 

American  Malt  Corporation,  New  York. 

{Official  Statement  of  October  22  1914.) 
Chairman  Wilberforce  Sully,  N.  Y.,  Oct.  22  1914,  wrote: 

Additional  deposits  of  stock  of  American  Malting  Co.  have  been  made 
under  the  plan,  so  that  the  total  amounts  owned  and  unassented  are: 

Owned.      Unassented 

Common  stock $13 .08?  ,100    $317 .600 

Preferred    stock 14,265.000       175.000 

(The  balance  of  the  outstanding  common  stock  of  the  American  Malting 
Co. — $1.100.000 — is  held  in  the  treasury  of  that  company.) 

r  isposition  of  Stock  of  American  Malt  Corp. —           Common.  Preferred. 

Exchanged  for  stock  of  Am.  Malting  Co.  under  plan. $5, 7.56. 256  $8,844,300 

Reserved  for  outstanding  stock  of  Malting  Co 139.744  108.500 

Left  free  in  treasury 104.000  47.200 

On  Sept.  24  1914  the  directors  of  the  American  Malting  Co.  dcclared"a 
semi-annual  dividend  of  $0.62  per  share  upon  the  nref.  stock  of  that  com- 
pany, payable  Nov.  2  1914.  .^s  your  company  is  the  owner  of  142.6.50 
.shares  of  said  pref.  stock,  this  dividend  will  bring  into  your  treasury 
$88,443.  Your  directors  subsequently  declarctl  a  dividend  upon  the  pref. 
stock  of  the  corporation  of  1  %  .  payable  Nov.  4  1914.  In  Nov.  1913  and 
May  1914  dividends  of  2%  each  were  paid;  in  Nov.  1914.  1  %;  in  Nov.  1912 
and  May  1913.  2 ^;,%  each;  in  Nov.  1911  and  May  1912.2%  each:  Nov.  1910 
and  May  1911  dividends  of  1%  each,  and  previous  to  these  2  H 'i^<  each  half- 
year  from  Nov.  1908  to  May  1910.  IncL  Compare  report  of  American 
Malting  Co.  below.— V.  99,  p.  1216.  971. 
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American  Malting  Co.,  New  York. 

{Report  for  Fiscal  Year  ending  Aug.  31  1914.) 
Chairman  Wilberforce  Sully,  N.  Y.,  Oct.  22,  wrote  in  subst: 

Results. — There  was  a  net  profit  from  the  year's  operations  of  S330,776 
(contrasting  with  S-103.3es  for  the  preceding  year).    ■ 

During  the  year  we  aiso  derived  from  .saie  of  unused  property  .S49.62.5, 
less  mortgage  "taken  in  part  payment,  S40,000:  balance,  cash,  $9,625. 
Plant  and  good-will  account  was  increased  88,148  by  construction,  and 
decreased  bv  the  amount  of  above  cash  and  mortgage. 

Bonds.  &c. — The  amount  accruing  to  the  sinking  fund.  S201.438,  was 
settled  by  delivery  to  the  trustees  for  cancellation  of  S195.000  bonds  at 
par  and  int.,  and  "also  .S2,036  cash.  In  this  connection  the  company  pur- 
chased in  the  open  market  §64,000  of  its  mortgage  bonds,  of  which  §2,000 
still     remain    in    the   treasury.     In   addition   $19,000   of   the   bonds   were 


out  of  surplus,  thus  restoring  "reserve  account"  to  SIOO.OOO.  All  bad  or 
doubtful  accounts,  amounting  to  S35, 7X3,  were  written  off  out  of  surplus. 

Working  Capital. — We  begin  the  present  fiscal  year  with  .?1. 952, 610  of 
net  working  capital  (against  S5,23fi.327  in  1913  and  $5,668,440  in  1912, 
Inventories  have  been  valued  at  cost,  and  all  of  the  malt  and  barley  on  a 
malt  basis  on  hand  .Vug.  31  1914  has  been  sold  at  a  profit. 

Financial. — Negotiations  for  the  sale  of  refunding  bonds  to  provide  for 
the  payment  of  the  1st  M.  bonds  maturing  on  Dec.  1  1914  were  well  under 
way  when  the  general  European  war  broke  out.  This  procioitated  con- 
ditions that  made  it  necessary  to  undertake  an  extension  of  the  bonds  for 
2H  years,  namely  to  June  I  1917,  $40  per  bond  of  .$1,000,  to  be  paid  to 
the  assenting  holders.  Your  directors  feel  confident  that  holders  of  bonds 
sufficient  to  make  the  agreement  of  extension  effective  will  assent  thereto. 
At  the  time  of  issuing  this  report,  the  number  of  bonds  already  assented 
is  satisfactory.      (V.   90,   p.   971.   818,   271. i 

Results  for  Past  Setvn  Years. — Severe  and  ever  increasing  depression  and 
idleness  in  the  great  industries  of  the  country,  due  chiefly  to  political 
cau.ses  well  known  and  understood,  together  with  cold  and  unseasonable 
weather  conditions  throughout  the  spring  months  of  1914,  running  well 
into  July,  resulted  in  a  heavy  decrease  in  the  deliveries  of  malt  to  our 
customers.  No  such  acute  widespread  industrial  depression  as  that  which 
has  prevailed  for  some  months  has  visited  this  country  since  the  panic 
years  of  1893-97 — in  other  words,  since  the  organization  of  the  company. 
Notwithstanding  the  resultant  curtailment  in  our  surplus  net  earnings 
due  mainly  to  these  causes  which  have  been  in  operation  with  accelerating 
effect  for  "the  past  two  years,  it  is  reassuring  to  compare  the  seveli-year 
period  of  operations  from  Sept.  1  1907  to  Aug.  31  1914  with  the  seven-year 
period  prior  thereto. 

Surplus  Net  Earnings,  Two  7-Year  Periods  with  Dividend  Deductions  and 
Sinking  Fund  Reservation  for  Second  Period. 

(Net  earns,  are  here  shown  in  excess  of  all  charges,  including  bond  int.] 

Average.         Total. 
First  period,  7  years  ending  Aug.  31  1907 .$220,623  $1,544,362 

Second  period,  7  years  ending  Aug.  31  1914 580,006     4,060,041 

Pref.  divs.  paid  by  Am.  Malting  Co.  Nov.  1  1908  to 

Nov.   2    1914 2,378,268 


Balance,  surplus,  for  second  period  ending  Aug.  31   1914 $1,681,773 

Accumulated  earnings  prior  to  .Sept.  190?,  .5478,031,  less  bad 

accounts,  &c.,  since  written  off,  $105,252 372,779 


Total  accumulated  surplus  net  earnings  in  excess  of  all  divi- 
dends, including  the  dividend  payable  Nov.  2  1914 $2,054,552 

That  our  poiicy  has  been  conservative  in  the  matter  of  dividends  is 
demonstrated  by  the  foregoing  statement  showing  in  the  7-year  period 
after  Sept.  1  1907  that  bonded  debt  was  reduced  from  ,$3,714,000  to  $2,- 
402,000  by  the  sinking  fund  and  in  consequence  of  the  dividend  declared 
since  Aug.  31  1914  of  62  cents  per  share  on  the  pref.  stock  (V.  99,  p.  971) 
there  will  be  a  further  payment  to  the  sinking  fund  of  $44,764,  which, 
together  with  the  fimds  now  on  credit  with  the  depositary  of  the  sinking 
fluid  will  still  further  reduce  the  bonded  debt  to  $2,3.53,000. 

Stock  Ou-nershlp. — Additional  amounts  of  the  capital  .stock  have  been 
purchased  by  American  Malt  Corporation  so  that  less  than  1.71%  of  our 
stock  remains  in  the  hands  of  the  public,  (see  unfavorable  decision  as 
to  proposed  merger  in  V.  98,  p.  1696.) 


INCOME  ACCOUNT  FOB  YEARS  ENDING  AUG.  31. 


Profit  on  malt,  barley  and 
other  products  dealt  in, 
incl.  Int.  on  securities 
owned, loans  &  balances 

Deduct — Int.  on  bonds,&c. 

Taxes 

Betterments  &  maint. 


1S13-14. 


$656,086 

145,406 

80,406 

99,498 


1912-13.        1911-12. 


1910-11. 


$777,0.39 

162,110 

88,574 

122,987 


1,172,764  $1,081,778 

171,969  169,973 

99,333  73,445 

91,143  75,320 


Total   deductions $325,310  .$373,671 

Balance  for  dividends- .        3.30,776  403,368 

Pref.  divs    paid  In  Nov.         •89..528  cl79,056 

Pf.  divs.  following  May. (not  declared)  cl79,056 


$362,445 

810,319 

0223,820 

0223,820 


$318,738 

763,040 

6179,056 

6179,056 


Bal.  after  divs.  (6  mos. 
only  In  1913-14)... 

•0.62%.  cl.24%.  i 


$241,248    $45,256    $362,679    $404,928 
1.55%.  bl.24%. 


BALANCE  SHEET  AUGUST  31. 


Assets — 
Plants  (fc  goofl  will 

Common  stock 

H«cura.  other  co«. . 

Cash 

Acow.  tc  blllfl  rcc. 
Taxes  A  liisurunce. 

InveritorlM    

Honds  piirchas<!(l . 
Sinking  fiintl  _ 
.Mtdes.  on  real  est 


1914. 

S 

27,543,524 

1,100,000 

16.725 

736,720 

1,307,801 

.55,409 

2,77«.227 

2.000 

-.t.'.iin 

135,000 


1913.      I 

S       i 

27,585,000 

1,1(K),000 

16.725 

1.2.58.035 

1.372.715 

37.095 

2.437.786 

133.000 

634 

US.OOO 


1914, 

LiaMlitles —  .? 

Cap.  stock,  pref-.  14.440,000 
(-'ap.  stock,  com..  14, 500 ,000 
rirst  M .  b(l8.,  6% .  2,402.000 
Underlying  mtges.  14,000 
Accounts  payable.  0,173 

Accrued  taxes 32.063 

Accrued  Interest  on 

bonds 36.030 

Reserve  funds 100.000 

Profit  and  loss 2,144,080 


1913. 
S 

14,440,000 

14,500,000 

2, 6 1 6, 000 

14.000 

42.776 

32,011 

30,240 

.30,531 

2.321.432 


Total .33.077.346  34,035,990        Total. -33,677,.346  34,035,000 

Mee  report  of  American  Malt  Corporation  above. — V.  99,  p.  971,  818. 

Massachusetts  Gas  Companies,  Boston. 

(ll//i  Annual  Hrpori  —  Yejir  ending  June  'SO  1914.) 
Pros.  C.  Minot  Wold,  Boston,  Oct.  13,  wrote  in  substance: 

Dividimdn. — During  lh<^  year  the  trustees  set  aside  $1,2.'30,000  from  the 
arcumulatod  ojimlngs  for  the  payment  of  dividends  upon  the  common  shares 
In  the  year  endliig  June;  30  1915,  being  at  the  same  rate,  5%  per  annum  as 
for  th«  year  Just  ended.  ' 

Proptrly  Account. — This  account  Juno  30  1914  Included: 

Owned.     'OuUtaruX'g.  I  Owned 

Co.  Slocks —  S  S  \     Co.  Slocks — 

.N.  !•:.  C.  4  Coke  .  17, .500, 000  17.500,000  '  V.  K.  (;oul  A  Coko 
Bo«.  Con.  fJasCV).  15.1  1 1 .600  I5,l21,000i  IJoHton  Tow  Itoal. 
Kaimwt.f;iwCo.    7567,700        57r,,000|       \.hI  .Vl . /lorul.i 

Nrwton  A:  Wilt 560.000        5c,0. 000  ,1'ed.  Coal  <t  Coke. 

Clllzenx'  of  (iulnry       383,000         383.000   J.  H.  H.  Coal  r.'o.. 


*Outstand'o. 
S  S 

490,000         500,000 
400,000         400,000 


410,000        410,000 
118,000  V. 93, p. 232 

•  Supp!lf<l;  not  In  roT)ort,     z  Par  of  shares  .$25;  other  sharon  $100. Kd. 

Boston  Consolidntid  Cas  Co. — The  total  output  to  consumers  liicrea.sod 
3.0.'')%  :  net  gain  In  meters  set,  6.387,  as  against  H.4H3  in  yi'.ir  1912  Kj. 
I9  Altliough  the  gross  ineomo  shows  an  Increase  for  tlir;  yoir,  this  increase 
was  lna(li;<|u.-itfi  to  nuMit  the  relatively  larger  Increase  in  oxikmihcs.  Am  a  ro- 
vult  the  net  i;arnliiKS  won;  not  HufrU-ierit  to  p;iy  the  9','  (livldeiid  contom- 
plalud  by  the  so-called  Hlldlng  Hc.-ile  bill.  A  dividend  of  S','  Wiis  thon;foro 
paid,  which  kIv(m  the  company  the  right  (o  Increase  the  prici;  of  ga.s  from 
HO  ct«.  to  85  cIs..  but  the  (lir<)Clr)rs  have;  not  (^(;rclsed  I  Ills  right  as  yet, 
bullevlng  that  the  Increased  expenses,  eausi-d  prlni'lpally  by  lilnher  cosisof 
maniira<:tiirlng  materials,  will  prove  temporary.  'I'he  new  (i.OOO.OOO  cu.  U  . 
holder  for  the  K  verel  t  plant  hivs  been  i)Ut  Into  service,  thus  alTonilng 
auiplu  roHervc  capacity. 


East  Boston  Gas  Co. — Output  of  gas  to  consumers  increased  9.89%:  net 
gain  in  meters  set  989.  against  1.525.  During  the  year  a  dividend  of 
11%   was  paid  on  the  capital  stock. 

Newton  &  Halertown  Gas  Light  Co. — Total  output  of  gas  to  consumers 
increased  9.64%;  net  gain  in  meters  set  1,160,  against  1,156.  A  dividend 
of  9%  was  paid  on  the  capital  stock. 

Citizens'  Gas  Light  Co.  of  Quinri,. — Total  output  of  gas  to  consumers 
increased  18.75%  over  the  preceding  year;  net  gain  in  meters  set  854, 
against  1 ,083.     A  dividend  of  5%  was  paid  on  the  capital  .stock. 

New  England  Gas  <&  Coke  Co. — In  spite  of  mild  weather  during  the  fall 
and  winter  months,  and  the  relatively  free  supply  of  fuel  in  that  period, 
earnings  from  sales  of  coke  made  a  gain  over  the  previous  year  and  net  earn- 
ings were  such  as  to  permit  a  dividend  of  4  }4  %  .  or  at  the  same  rate  as  paid 
in  the  preceding  year.     A  new  coal-crushing  plant  has  been  constructed. 

New  England  Coal  &  Coke  Co. — During  the  year  the  company  sold  and 
delivered  about  2,773,000  gross  tons  of  coal  (including  the  tonnage  output 
of  the  Federal  Coal  &  Coke  Co.).  being  an  increase  of  some  151,000  gross 
tons  over  the  previous  year.  Liberal  allowances  for  depreciation  were 
continued.  During  the  year  the  company  paid  a  dividend  of  10'7c  and  an 
extra  dividend  of  30%,  on  its  capital  stock. 

The  use  of  the  400  steel  coal  cars  having  warranted  it,  200  additional  cars 
were  purchased  for  shipment  of  coal  from  the  Federal  company's  mine  at 
Grant  Town,  W.  Va.  The  fleet  of  steamers,  tugs  and  barges  continued  to 
transport  coal  to  Everett,  whence  users  of  coal  have  been  able  to  get  a 
regular  supply. 

The  Federal  Coal  &  Coke  Co.  (entire  capital  stock  owned  by  New  England 
Coal  &  Coke  Co.)  shows  for  the  year  a  net  surplus  of  $69,094  (out  of  which 
a  dividend  of  10%  was  paid),  comparing  with  $22,374  the  previous  year. 
The  Federal  Co.  mined  568,520  gross  tons  of  coal,  increase  122.820. 

The  output  of  the  J.  B.  B.  Coal  Co.  (60%  of  capital  stock  is  owned  by 
New  England  Coal  &  Coke  Co.)  was  346,306  gross  tons,  a  decrease  of  6,571 
tons.  The  output  was  again  affected  detrimentally  by  car  shortage.  For 
the  year  the  net  surplus  available  for  dividends  was  .$54,549  (out  of  which 
a  dividend  of  5%  was  paid) .  comparing  with  $31 ,918  for  the  previous  year. 

Boston  low  Poat  Co. — For  the  year  1913-14  a  dividend  of  107o  was  paid 
on  the  capital  stock. 

OPERATIONS  OF  SUB-COMPANIES  DURING    YEAR   1913-14. 

Additions  to  — —Gas  to  Consumers 

Street  Mairs.    Total  Cubic  Ft.  Increase. 

Boston  Consolidated  Gas  Co 47,881ft.     5,406,834,000       3.05% 

East  Boston  Gas  c:o 7,347ft.        467,421,000       9.89% 

Newton  &  Watertown  Gas  Light  Co 50,192  ft.         528,146,000       9.64% 

Citizens'  Gas  Light  Co 41,9.54  ft.         121,114,000     18,75% 

OPERATIONS   OF   BOSTON   CONSOLIDATED   GAS   CO.    FOR    YEARS 

ENDING  JUNE  30. 

Reported  by  Public  Accountants  as  Required  by  Sliding  Scale  Act. 

1913-14.  1912-13.  1911-12. 

Gas  purchased  fcubic  feet) 3,152,533,000  2,996,000,000  2,612.382,000 

Gas  manufactured  (cubic  feet)  .3,140,170,000  3,094,000,000  3,158,682,000 

Total 6,292,703,000  6,090,000,000  5,771.064.000 

Gas  sold  during  year  (cu.  ft.). .6, 085.570,255  5,891,000,000  5.573.608,849 
Cost  of  gas  in  holder  (p.  1,000) . 

Gas  purchased 29.95  cts.  29.89  cts.           29.89  cts. 

Gas  manufactured 30.04  cts.  24.95  cts.           22.73  cts. 

Gas  sold 31.06cts.  28.31  cts.           26.89cts. 

Cost  of  distribution,  man- 
agement,  &c 21.46  cts.  20.56  cts.           21.36  cts. 

Total  cost  of  gas  sold  (exclud- 
ing int.,  deprec.  &  reserve)         52.52  cts.  48.87  cts.  48.25  cts. 

MASSACHUSETTS  GAS  COMPANIES—YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Int.  on  bonds,  notes,  &c.     .$449,335  .$429,908  $324, .331  .$206,423 

Dividends    received 2.368,025  2,386,318  2,198,049  2,177,564 

Profit  on  sale  of  securities          1,207  750                  550  206,975 

Total  earnings $2,818,567  $2,807,976  $2,522,930  $2,590,962 

Deduct — 

Expenses $88,218  $66,389  .$66,198  $54,578 

Bond,  &c.,  interest 441,767  440,018  370,568  274,143 

Divs.  on  pref.  shares,  4%    1,000,000  1,000,000  1,000,000  1,000,000 

Res.  for  deprec.  of  secur.           1.208        114.208 

Total   deductions $1,531,193  $1,506,407  $1,436,766  $1,442,929 

Balance,  surplus $1,287,374  $1,301, .569  $1,088,164  $1,148,033 

Surp.  from  previous  years   1,338.403  1.285.995  1.199.831  1.051.798 

Adjustments deb. 7. 736  cred.839        

Total $2,618,041     $2,588,403     $2,285,995     $2,199,831 

Divs.  on  com.  shares. (5%)  1.250.000  (5)1.2.50,000  (4)1,000,000  (4)1,000.000 

Balance- $1,368,041     $1,338,403     $1,285,995     $1,199,831 

The  net  undivided  earnings  of  the  constituent  companies  from  the 
operations  of  1913-14  (see  the  several  statements  below)  show  a  surplus 
of  $103,775,  against  a  surplus  of  $216,384  in  1913-14.  $65,230  in  1911-12 
and  $12,762  in   1910-11. 

BOSTON  CONSOLIDATED  GAS  CO.— YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 

Gross  income.. $4,987,500     $4,733,110     $4,339,829 

Expenses 3,595,222       3,203,067       2,906,968 

Net   income $1,392,278     $1,530,043     $1,432,861 

Miscellaneous  income 22.507  14.529  9.978 

Net  earnings $1,414,785     $1,544,572     $1,442,839 

Interest  _ $151,727         $121. '290  $96,292 

Dividends   ...(8)1. '209. 968  (9)1.361.214  (9)1.361.214 

Total - $1.. 361, 695     $1,482, .504     $1,457,506 

Balance sr.$,53,090      sr.$«2,068     df.$14,667 

The  above  does  not  include  in  1913-14  $6.56  losss  in  sale  of  real  estate 
charged  to  profit  and  loss  nor  in  1911-12  $47,203  credited  to  profit  and 
loss  account  of  profit  on  real  estate  sold  during  the  year. 

NEW  ENGLAND  GAS  A  COKE  CO.— YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12. 

Gross  income $3,734,814     $3,518,906     $3,062,736 

Operating  expenses 2.864.449       2.670.432       2.409.330 

Net  income  from  operation $870,365        $848,474        $653,406 

Miscellaneous  income 54,460 

Total  income $870,365        $848,474        $707,866 

Interest $72,611  $.58,546  $52,129 

Dividends    (4>^%) 787.500  787.500  612.500 

Total  deductions $860,111         ,$816,046         $664,629 

Balance,  surplus.. $10,254  $2,428  $43,237 

EAST  BOSTON  GAS  CO..  NEWTON  A  WATERTOW.X  G.'\S  LIGHT  CO., 

CJTIZE.XS-  GAS  LIGHT  CO.  OF  (.-UIS^CY.  NEW    ENGLANJ)  COAL 

ct  COKE  CO.,  BOSTON   TOW  BOAT  CO..  FEOER.KL  CO.\L   A 

COKE  CO.,  J.  B.  B.  COAL  CO.^YEAR  ENDING  JUNE  ;K)    14. 

EastHos.     Neuloni'i     Cilizens'     N.  E.  C.       Boston 
Gas  Co.      Ual.d.I.t.    G.LU'o.     t'iCokeCo.    Ton  .B. Co. 

Gross  income $427,826    $474,395    $i;i6.816$l  .617.7.19    $334,485 

Expenses 355.823      416.340         97.681    1.290.326      286.806 

Net  from  opor $72,003      $58,055      $39.i;i5    $327,413      $47,679 

Miscellaneous  income  1.273  5.099  6;J0         60.000 

Net  earnings $73,276  $63,154  $;J9.765  $387,413      $47,679 

Deduct — 

Int.;r()st  $6,715  $14,295  $17,268  $172,624    $6,248 

Dividends (11)63.2.50  (9).50.400  (5)19.1.50  ♦200.000(10)40,000 

Total $69,965      $(14,695      $36,418    $372,624      $46,248 

llalan(;o sr..$:i,:il  1    dr.$l,.541    sr. $;i, 347  sr.. $14,789         $1,431 

♦Dividend  of  40%  Including  a  regular  dividend  of  10%  and  an  extra 
dividend  of  30%. 
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Gross  earnings 

Expenses 


Fed.  Coal  J.B.B. 

&  C.  Co.  Coal  Co. 

.  5557,953  $547,922 

.     449,711  465,3.34 


Net  earnings S108,242      $82,588 


Fed.  Coal  J.  B.  B. 

AC.  Co.  Coal  Co. 

Net  earnings S108,2t2  S82.58S 

Interest 39.148  28,039 

Dividends (10)50,000  (5)17.500 

Balance 319,094      537,049 


BALANCE  SHEET  OF  MASSACHUSETTS  GAS  COMPANIES  JUNE  30. 


1914. 
Asuets —  S 

Property  account. 54, 035, 691 

Cash  in  banks 455,702 

Notes  receivable--  7,289,080 
Accts.   receivable.  3,29G 

Bond  disc,  suspense      453,044 


1913. 

S 

.54,069,135 

465,920 

7, 302, .525 

4,040 

480.719 


LiaMlUtes — 
Common  stock 
Preferred  stock 

20-year  bonds 

Accounts  payable. 
Acer.  int.  &  taxes. 
Prcf.  div.  accrued. 
Res.  for  com.  div. 
Res .  f  or  dep .  of  sec . 
Surplus 


1914. 

5 

-.25.000.000 

..25,000,000 

-.   9,396.000 

3,061 

26,815 

83.333 

250.000 

108.963 

1,368,041 


1, 


1913. 

S 

25,000,000 

25,000.000 

9,518,000 

9.274 

15,120 

83,333 

1,250,000 

114.209 

1.338,403 


.62.236,813  62,328.339 


Total 62,236.813  62,328,339        Total. 

-V.   99.   p.    1054.   273. 


Mergenthaler  Linotype  Company,  New  York. 

{Report  for  Fiscal  Year  Ending  Sept.  30  1914). 
Pres.  Philip  T.  Dodge,  N.  Y.,  Oct.  20,  wrote  in  subst. 

The  net  gain  for  the  year  from  all  sources  was  -12, 547, 849,  after  making 
all  proper  charges  for  depreciation,  bad  debts,  etc. 

Within  the  past  two  years  the  remodeling  of  old  machine,?  has  become 
an  important  branch  of  the  business.  During  the  past  year  many  of  the 
most  important  officas  in  the  country  have  replaced  their  old  machines 
by  those  of  later  designs;  while  other  offices  have  had  machines  built  and 
modernized.  There  have  been  added  during  the  year  775  offices  to  the 
list  of  Linotype   users.     The   multiple   Linotype  grows  in  favor. 

The  rental  system  is  now  practically  at  an  end .  the  reputation  of  the  ma- 
chine being  so  firmly  established  that  customers  refuse  to  rent,  and  insist 
on  purchasing.     Liberal  credits  are  given  even   the  smallest  printers. 

The  suits  brought  against  another  corporation  for  imitating  our  machines 
and  Infringing  our  patents  have  been  vigorously  pushed,  and  it  is  hoped 
will  go  to  trial  at  an  early  day. 

The  great  European  war.  seriously  affecting  the  business  and  credit 
of  countries  to  which  this  company  sells,  and  stopping  to  a  great  extent 
the  manufacturing  operations  of  the  European  allied  companies,  will 
inevital  fc'  affect  seriously  the  business  of  the  current  year  and  its  profits, 
and  will  in  time  cause  losses  which  cannot  now  be  estimated.  Owing 
however  to  the  conservative  basis  on  which  the  American  company  has 
been  conducted,  its  freedom  from  debt,  and  the  reasonable  surplus  ac- 
cumulated, it  is  beheved  that  the  company  can  without  doubt  weather  the 
financial  storm,  m  which  there  will  be  widespread  wreckage. 

Time  will  be  required  for  the  revival  and  re-adjustment  of  the  world's 
business,  and  meanwhile  it  will  be  necessary  for  this  company,  in  common 
with  others  to  exercise  economy  and  husband  its  resources,  perhaps  limiting 
its  distribution  to  the  regular  or  established  dividend  exclusive  of  the 
extra  dividend  paid  from  time  to  time  in  the  past.  Many  prominent 
companies  in  this  country  have  already  passed  or  reduced  their  regular 
dividends,  and  many  more  will  be  compelled  to  do  so  as  the  result  of  war 
conditions,  but  it  is  believed  that  this  will  be  imnecessary  in  your  company 
if  the  course  indicated  above  is  followed. 

RESULTS  FOR  YEAR  ENDING  SEPT.  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Total  net  profits $2„547,849  $2,767,936  $2,738,522  $2,7.33,270 

Dividends  (about) 1,919,940  1,919,820  1.919,760  2.111.109 

Dividend  rate (15%)  (15%)  (15%)        (16}4%) 

Balance,  surplus $627,909        $848,116        .5818,762        .S622,161 

Dividends  as  shown  above  m  1913-14  and  1912-13  and  1911-12,  15%, 
consist  of  6%  paid  Dec.  (2}^%  regular  and  3}4%  extra)  and  2!^%  regular 
and  14%  extra  each  in  March,  June  and  Sept.:  in  1910-11.  16'^%.  consist 
of  7H%  paid  in  Dec.  1910  (2^%  regular  and  5%>  extra)  and  2'v%  regular 
and  14  %  extra  each  in  Mar.,  June  and  Sept.  1911.  (Compare  V.  93,  p.  137.) 

BALANCE   SHEET  OCT.    1. 

1914.  1913.  1912.  1911. 

Assets— —"  $  $  .S)  S 

Cash 1,277,918  974, .522  859,417  1.198,622 

Stock  and  bond  account  3,727,049  4.332,169  4,282,612  3,801,516 

Bills  receivable 4,973,029  4,077,454  3,418,618  3,373,507 

Accounts  receivable 1.332,304  1.526,990  1,315.775  1.531,346 

Canadian  Linotype,  Ltd  329.367  416,033  359,296  421,468 

Raw  materials.  &c 2.256,573  2,320,683  2.216,229  2,080,3.57 

Plant,  &C-. 2.473,049  2,561,291  2,782.782  2,738,896 

Linotypes 56,375  255.4.30  497.1.50  496.9,50 

Office  fixtures.  &c 65.712  63,742  58,392  55,971 

Bights,     priv..     franch. 

patents  &  Inventions.  4.000.000  4.000,000  4.031.987  4.000.000 

Total  assets 20.491.376  20.528.314  19.822,158  19,698,633 

Liabilities — 

Capital    stock 12.799.600  12,799.200  12.798,400  12,797,800 

Creditors    open  acc'ts..             5.057  46,616  34,367  129.579 

Bills  payable 111.405  223,099  334,759 

Dividends  unpaid 602  8.56  811  766 

Surplus 7.686,117  7,570,237  6,765,481  6,435,729 

Total  liabilities 20.491.376     20.528,314     19.822.158     19.698.633 

—V.  99.  p.   1218.  751. 

Edison  Electric  Illuminating  Co.  of  Boston. 

{Report  for  Fiscal   Year  ended  June  30  1914.) 
UPVes.  Charles  L.  Edgar  as  of  Oct.  13  said  in  substance  : 

Re.^ults. — Except  for  the  year  in  which  various  outside  properties  were 
purchased  the  new  business  connected  In  1913-14  exceeds  that  of  all  pre- 
vious years  by  a  material  amount.  In  fact,  the  connected  load  has  in- 
creased somewhat  over  13%  during  the  year. 

The  gross  earnings  have  increased  almost  exactly  10%.  The  kilowatt 
hours  manufactured  corresjjond  very  closely  with  this,  showing  that  the 
average  price  has  not  changed.  The  connected  load  has  increased  3% 
faster  than  the  kilowatt  hours  and  the  gross  earnings,  which  was  due  largely 
to  the  increasing  use  of  Mazda  lamps,  although  the  slowing  down  of  busi- 
ness undoubtedly  has  boon  a  considerable  factor.  The  expenses  have 
been  unusually  high,  caused  largely  by  the  opening  of  the  Ma.ssachusetts 
Ave.  property,  necessitating  seijarate  forces,  as  well  as  telephone  switch- 
boards; the  savings  resulting  affect  the  construction  accounts  much  more 
than  they  do  the  operating  accounts. 

tf  Additions .  <%c. — No.  8  turbine  has  been  installed  and  will  be  In  operation 
some  time  during  (Jctober.  A  storage  battery  has  been  installed  at  the 
Homer  .St.  sub-station  in  Newton  and  will  shortly  be  in  operation.  This 
is  the  first  installation  ever  made  of  a  storage  battery  in  connection  with  an 
alternating  system.  Our  engineers,  in  consultation  with  those  of  the 
storage  battery  manufacturer,  having  apparently  solve<:l  this  nroblom. 
The  sub-stations  on  Stuart  St..  Boston.  Beacon  .St..  C'helsea  and  Mas.sa- 
chusetts  Ave.,  Lexington,  have  been  completed  and  are  in  succ&ssful  oiiera- 
tion.  The  temporary  sub-station  on  Clentral  Ave..  Dorchester,  is  still  in 
commission,  the  erection  of  the  permanent  sub-station  having  l>een  deferred. 

We  have  sold  the  land  upon  which  once  stood  the  generating  station  of 
the  Hyde  I'ark  Electric  Light  Clo..  while  the  old  sub-station  of  the  C;helsea 
Gas  Light  Co..  being  of  no  f'urlher  use  to  us .  has  been  sold  back  to  the  Gas  Co. 

Our  transmission  lines  have  been  put  underground  from  Dedhani  to  Wal- 
pole;  Natick  to  Kraminghani;  Waltham  to  Lexington;  Arlington  toU'oburn, 
and  Ea.st  Boston  to  Chelsea. 

Contracts. — The  town  of  Wakefield,  following  the  example  of  Wellesley 
and  Norwood,  has  finally  decided  to  shut  down  its  municipal  generating 
station  and  to  purchase  electricity  in  bulk  from  this  company. 


An  arrangement  has  also  been  entered  into  with  the  Boston  Elevated 
Ry.  Co.  for  a  possible  interchange  of  electric  current  between  their  prin- 
cipal generatins;  station  on  East  First  .St.  and  your  "L"  St.  station.  When 
a  few  hundred  feet  of  underground  cable  is  laid,  it  will  be  possible  to  exchange 
about  10,000  h.  p..  adding  reliability  to  each  system. 

Notes. — .Stock. — The  extensions  made  during  the  year  have,  as  usual, 
been  temporarily  financed  by  notes.  Under  the  prasent  conditions  it 
does  not  seem  wise  to  take  any  steps  toward  replacing  them  with  stock, 
although  an  increase  of  capital  may  be  undertaken  at  any  time  should 
financial  conditions  improve. 

During  the  year  the  increase  in  the  capital  stock  authorized  at  the  last 
annual  meating  was  all,  except  71  shares,  taken  by  the  stockholders. 
Number  of  Lamps  and  Motors  Connected. 
Incandescent  Arc       Motors.  I  Incandescent  Arc       Mntosr 

June  30 — Lamps.    Lamps.       {H.P.)\Jnne  30 — Lamps.    Lamps.       (H.P.) 

1914 2.245.547     12.297  106.20411912 1,766,618     11.6.52     78,733 

1913 1.972.872     12,039     93,175|l911 1,605, .569     11. .544     69,419 

Total  Load  Connected  {in  50-uatt  equivalents)  June  30. 

1914.  1913.  1912.  1911.  1910.  1909. 

3,973,881        3,502,925       3,075,783        2,773,838        2,408,926        1,803,803 

STATEMENT  OF  OPERATIONS  ENDING  JUNE  30 


1913-14. 

Gro.ss  earnings $7,008,288 

Expenses  (excl.deprec'n)     3.153,271 


Net  from  operations. 
Miscellaneous  profits. . 


$3,855,017 
57,134 


Total $3,912,151 

Taxes .S7S5.713 

Interest 399,615 

Dividends  (12%) 2,252,319 


Total    deductions $3,437,647 

Undivided  profits $474. .504 


1912-13. 

$6,365,874 
2,724,199 

.$3,641,675 
103.957 

$3,745,632 

.$797,617 

390,065 

1,9.50,333 

$3,138,015 
.S607.617 


1911-12. 

$5,787,345 
2,371.564 

$3,415,781 
74,969 

$3,490,7.50 

$780,000 

242,860 

1,872,444 

$2,895,304 
$595,446 


1910-11. 

$5,257,914 
2,243,276 

$3,014,638 

78.271 

$3,092,909 

$608. .596 

179.316 

1,867,035 

$2,6.54,947 
$437,962 


BALANCE  SHEET  JUNE  30. 


1914. 


Assets — 
Installation 
property . 
Unfinished 

lation 

Cash  in  banks 

.Stock  on  hand 

Miscellaneous 

Accounts     receiv- 
able  

Cash     in     sinking 
fund 


1913. 
S 


and 

39.245.105  33.557.089 

instal 


:,427.367 

729.038 

,020,533 

11,353 

568,869 

19,935 


3,276,603 

4.56. 6C>7 

742.182 

3.028 

508,943 

20,252 


Total 44,022,200  38,564.764 

-V.   99.   p.   820. 


Liabilities — 

Capital   stock 20 

Premium  on  stocklS 
Fir.«t  mtse.  bonds. 

Consol.  bonds 

Accounts  payable. 

Notes  payable 

Coupon  notes 

Accrued  taxes 

Dividends 

Sundry  open  accts 
Reserve  for  deprcc 
Replacement  acct . 
Profit  and  loss 


1914. 

,472.900 
,5.52,752 

160.000 
,250,000 

166.961 

,828. .500 

43,500 

112,160 

014.187 

34.109 
146.577 


1913- 
S 

18.200.000 

12,9.30.876 

163,000 

1,250,000 

125.268 

4.404.500 

51.000 

108.000 

546.000 

178.643 

404.259 

38.631 

158,587' 


Total 44,022,200  38,564.764 


The  American  Shipbuilding  Company. 

{15th  Annual  Report — Year  ended  June  30  1914.) 
President  Edward  Smith,  Buffalo,  says  in  substance  : 

Owing  to  the  business  depression  for  the  last  two  years,  especially  in  the 
iron  and  steel  trade,  the  business  for  the  year  on  the  Great  Lakes  has  been 
unsatisfactory.  We  believe  that  when  the  steel  business  revives,  this 
business  will  also  be  very  much  better;  but,  in  view  of  the  depression,  the 
directors  have  deemed  it  unwise  to  make  any  declaration  of  dividends  for 
the  fiscal  year  ending  June  30  1914  in  excess  of  the  31^%  already  paid. 

There  have  been  a  number  of  changes  in  the  management.  Henry  A. 
Christy  was  elected  Chairman  of  the  Board  in  Dec.  1913.  O.  J.  Fish. 
Assistant  Treasurer,  was  chosen  Treasurer  in  place  of  Russell  C.  Wetmore, 
who  died  in  Jan.  1914.  Alfred  G.  Smith  was  elected  General  Manager 
in  Jiil.v  1914.  Edward  Smith  for  many  years  a  director  of  the  company 
and  President  of  the  Buffalo  Dry  Dock  Co..  was  chosen  President  Septem- 
ber 23  1914,  succeeding  James  C.  Wallace,  who  resigned. while  M.  E.  Farr 
(President  of  the  Detroit  Shipbuilding  Co.)   was  chosen  Vice-President. 

An  appraisal  of  the  properties  was  made  during  the  year  by  the  Manu- 
facturers  Appraisal  Co.  and  the  values  were  in  excess  of  the  book  values. 

The  financial  condition  of  the  company  is  most  satisfactory.  During 
the  past  year  its  liabilities  have  been  reduced  over  $2,000,000;  thus  putting 
it  in  most  excellent  shape  to  await  the  revival  of  business. 

Necessary,  but  rather  large,  expenditures  have  been  made  to  change  and 
enlarge  the  dry  docks,  because  of  the  increased  sizeof  the  vessels  constructed. 

Every  effort  is  being  made  to  exercise  the  most  rigid  economy,  as,  unless 
conditions  improve,  the  orospects  for  the  coming  year  are  not  encouraging. 

Vessels  Built  at  the  Several  Plants  and  Carrying  Capacity,  Net  Tons. 
(Carrying  capacity  is  based  on  19-ft.  draught.) 

Lorain.     Cleveland.     Detroit.  Port  Arthur.       Total. 

Ves.sels  built 8  1  1  6  16 

Net  tons 53.700  9,500  3,100         16,800         83,100 


RESULTS  FOR  YEARS  ENDING  JUNE  30. 


Vessels  built  (number)  _ 
Carry'g  capac.  net  tons. 

Net  earnings 

Div.  on  pref.  stock  .(33^%) 276. 500  (7)  553,000 
Deprec.  &  maintenance.  432.757  243.400 
Re-building  docks.  &c_.  


1913-14. 
16 
83,100 
$712,062 


1912-13. 
14 

.50.800 
$849,874 


Balance,  surplus $2,805 

Previous  surplus 6.561,366 


$.53,474 
6,507,892 


1911-12. 

12 

26.000 

♦$802. ,528 

(7)553.000 

209.723 

12.105 

$27,700 
6,480.192 


1910-11. 

22 

.54.0001 

*$9,54,862  ; 

(7)5.53.000  1 

289.423] 

28.221  I 

.$84,218 
7.003.975 


Total 


Common  dividends 

Abandonment  West.  Bay 

City  plant 

Depreciation  of  market 

value  securities 


$6,564,171 


439,136 
683.800 


$6,561,366     $6,507,892     .$7,088,193 
(8%)608,000 


Balance,  forward $5,441,235     $6,561,366     .$6,507,892     .$6,480,193 


*  The  njt  earnings  as  above  include   yearly   in    1911-12   and    1910-11. 
$100,000  contingent  earns,  on  unfinished  construction  during  previous  years 


BALANCE  SHEET  JUNE  30. 


A .?.?«.» — 
Plants,  prop..  4c 
Good  will  patents 

Bonds  &  stocks 

Materials  on  hand 
Accts.  &  bills  roc. 

Cash 

.\dv.  to  sub.  C08-- 
Work  tmdor  constr 
Miscellaneous 


1914. 

S 
12.0.56.239118 
6.684.292/ 
1.873.209     2 
530.331 
,484.925      1 
.587. .5,80 
351,397 
4,9.59 
57.744 


1, 


1913. 

.965.312 

.377.214 
611.175 
.907.744 
957.282 
418.141 
838.281 


Total 


Liabilities— 
Stock,  preferred 
Stock,    common 
Buffalo     purchase 

money   mige 

Notes    payable 

Accts.&c. payable. 
Accrd.  Int.  &  taxes 
Appr.  real  est..  &c. 

Reserve  funds 

Surplus 


1914. 

S 

7.900.000 

7,600,000 

1913. 

S 

7.900.000 

7.600,000 

2.50.000 

.500,000 

172,8.52 

i    68.368 

1,137.461 

■  560.760 

5.441.2.35 

300.000 

2,,SOO,000 

126.065 

78y.7i8 
C.56 1.366 

.23,6.30,676  26,075,149       Total 23.630.676  26.075.149 

a  Rcsor\-e  funds  (total,  $560,760),  include  in  1914:  For  maintenance. 
$428,118:  for  fire  insurance.  -§103.583:  simdries  (bond  discount  and  un- 
completed   construction).    .?29.059. 

There  is  a  contingent  liability  for  notes,  amounting  to  $100,000  of  the 
Western  Dry  Dock  &;  Ship  Building  Co.  guaranteed  by  the  American  Ship 
Building  Co..  which  have  been  paid  since  the  close  of  the  fiscal  year. 
—  V.  99.  p.  1132,  896,  200. 
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Lackawanna  Coal  &  Lumber  Co.,   Scranton,   Pa. 

{Official  Statement  Dated  Oct.  1  1914.) 
Pres.  W.  L.  Connell,  Oct.  1   1914  ^vTote  in  substance: 

Summary  of  Properties. — When  the  improvements  and  plans  now  under 
way  are  completed,  the  company  will  have:  (1)  Paint  Creek  Collieries  Co., 
operating  eight  thoroughly  equipped  mines.  (2)  Griffith  Collieries  Co., 
operating  a  large  colliery  on  the  Coal  River  property.  (3)  Highland  Lum- 
ber Co..  operating  one  mill  at  Seth.  W.  Va..  and  two  mills  in  Virginia. 
(4)  Merchandise  sales  of  10  stores  and  rents  of  1 ,200  houses.  These  opera- 
tions include  only  the  first  of  many  mines  to  be  opened  on  the  53.000  acres 
owned  in  fee.  and  take  no  account  of  any  profits  realizable  from  natural 
gas.  When  these  additional  sources  of  profit  become  effective,  the  net  earn- 
ings, the  management  believes,  will  be  sufficient  not  only  to  pay  its  fixed 
charges,  but  to  provide  a  surplus  for  dividends  on  the  stock. 

Paint  Creek  Collieries  Co. — This  company,  whose  capital  stock  is  nearly 
all  owned,  has  under  lease  14.235  acres  in  two  tracts  on  Paint  Creek  and 
Brier  (^reek  in  Kanawha  and  Fayette  counties.  W.  Va.,  including  9.50  acres 
recently  acquired.  It  is  now  operating  8  mines,  which  it  is  improving, 
eloctrifving  and  equipping,  viz.:  (1)  Paint  Creek  Mine,  completely  operated 
by  electricity,  with  large  modern  tipple,  36.000  ft.  of  track,  2  electric  main 
haulage  locomotives,  10  electric  gathering  locomotives,  10  electric  under- 
cutters  and  500  mine  cars.  Except  for  a  retarding  conveyor,  already  or- 
dered, the  mine  is  completely  modernized.  (2)  Banner  Mine  lies  on  the 
opposite  side  of  the  mountain  from  Paint  Creek  Mine  and  is  working  the 
same  seams  of  coal  from  the  opposite  direction.  (3)  Grose  Mine,  to  be 
modernized  for  operation  electrically  on  the  same  general  plan  as  at  Paint 
Creek  Mine,  with  erection  of  a  modem  tipple,  retarding  conveyor,  several 
hundred  cars,  &c.  Contracts  for  equipment  already  let.  (4)  Scranton  & 
Wacomafi  Mines,  scheduled  for  early  improvement;  new  equipment  is  on 
the  way  to  increase  the  capacity.  (5)  Green  Brier  Mine,  now  being  re- 
opened. With  the  new  tipple  completed  in  November,  will  add  at  least 
1 .000  tons  per  day  to  production  of  Paint  Creek  mines.  (6)  L  etroit  Mine, 
also  being  re-opened;  when  the  tracks  are  re-laid  in  Nov.  1914,  will  provide 
an  additional  tonnage  of  750  tons  per  day.  (7)  Reynolds  Mine  on  Brier 
Creek.  Completely  re-built  and  furnished  with  new  coal-handling  and 
screening  equipment.  When  the  inside  workings  are  fully  developed, 
should  produce  1.200  tons  per  day. 

Upon  the  completion  of  the  improvements  now  under  way  at  the  mines  of 
the  Paint  Creek  Collieries  Co.,  and  the  installation  of  the  electrical  appli- 
ances in  our  sub-stations,  thereby  giving  to  the  various  operations  their 
maximum  electrical  power,  there  is  no  reason  why  the  output  of  the  Paint 
Creek  Collieries  Co.  should  not  exceed  1,000,000  tons  per  annum. 

Wages. — The  basis  first  offered  to  the  employees  was  refused  and  the 
strike  of  1912  was  called,  which  lasted  for  18  months,  the  men  not  only 
being  idle,  but  some  of  the  tipples  destroyed  and  many  improvements  laid 
waste.  Finally,  a  new  basis  of  wages  was  fixed  upon  and  the  company 
enjoyed  peace  for  a  period  of  8  months,  during  which  it  had  to  reorganize 
its  working  forces  and  re-establish  the  market  for  its  coal.  In  1914  the 
I'aint  Creek  Collieries  Co.  entered  upon  separate  negotiations  with  the 
miners,  with  the  result  that  the  scale  agreed  upon  eight  months  before  was 
re-established,  with  the  exception  that  the  rate  paid  for  mining  Splint  coal, 
was  fixed  at  29c.  per  ton  subject  to  arbitration,  and  has  since  been  fixed 
at  that  figure  by  decision  of  five  arbitrators.  This  basis  for  machine 
mining  upon  the  Paint  Creek  Collieries  will  remain  undisturbed  for  a  period 
of  three  years.  The  scale  of  wages  is  now  as  low  as  that  paid  by  any  mining 
company  in  the  Kanawha  district  and  places  the  mines  upon  a  fair  and 
profitable  basis. 

Griffith  Collieries  Co. — The  Ches.  &  Ohio  Ry. ,  which  now  reaches  Seth  on 
the  Coal  River  property,  has  announced  its  intention  to  extend  its  Coal 
River  branch  for  a  considerable  distance  through  our  lands  to  connect  with 
its  Cabin  Creek  branch  at  Whitesville.  This  will  open  up  an  entirely  new 
section,  much  of  which  it  is  proposed  to  lease  for  development  on  a  royalty 
basis.  The  first  such  contracts  has  been  made  with  the  Griffith  Collieries 
Co. ,  a  subsidiary  of  the  Lackawanna  Coal  &  Lumber  Co. ,  which  owns  all  its 
capital  stock  and  will  receive  not  only  a  royalty  on  the  coal  mined,  but  the 
profits  above  fixed  charges.  The  Griffiths  Collieries  Co.  has  leased  2,500 
acres  and  will  erect  at  the  terminus  of  the  company's  own  railroad  a  colliery 
with  a  capacity  of  4,000  tons  per  day.  A  tram  road  314  miles  long  has 
been  graded  to  bring  the  coal  to  the  tipple  and  plans  for  the  tipple  and  coal- 
handling  equipment  are  ready.  The  plans  provide  for  the  model  mining 
town  of  Griffith  (all  owned  by  the  company) ,  with  300  to  500  houses  for 
mine  workers  (large  boarding-house  already  completed) ,  and  lighted  from 
one  of  our  neighboring  gas  wells.  The  Griffith  lease  contains  six  veins 
of  coal,  four  above  water  level.     Veins  thick  and  of  high  quality. 

Highland  Lwnber  Co.,  Inc. — This  subsidiary  of  the  Lackawanna  Coal  & 
Lumber  Co.  has  combined  all  of  the  latter's  lumber  operations,  and  has 
taken  over  its  locomotives,  cars,  logging  e<^juipment  and  lumber  business 
generally  in  West  Virginia  for  a  cash  consideration  and  will  pay  an  annual 
rental  for  its  mill,  houses,  store  and  other  buildings  at  Seth  and  $4  per  1 ,000 
ft.  for  all  timber  cut  from  its  lands.  The  ownership  of  the  mill  and  all  the 
standing  timber  is  still  vested  in  the  Lackawanna  Coal  &  Lumber  Co., 
which  also  owns  all  the  common  stock  of  the  Highland  Lumber  Co.,  Inc., 
and  will  receive  all  of  that  company's  profits  on  both  the  Wast  Virginia  and 
\'irginia  operations  after  fixed  charges  and  dividends  on  such  pref.  stock 
as  may  be  issued.  The  I  lunber  Co.  is  preparing  to  construct  a  railroad  and 
two  mills  on  its  30,000-acre  tract  in  \  irginia.  The  profits  per  1,000  ft. 
should  be  even  larger  than  at  Seth,  where  $108,000  was  earnecl  last  year. 

Cor.ipany  .Stores,  (tc. — The  Paint  Creek  Collieri&s  <r^o.  is  now  operating  six 
stores  and  rents  over  600  houses  to  its  mine  workers  and  the  Highland 
Lumber  Co.  conducts  a  highly  successful  store  at  Seth  and  rents  50  houses 
to  employees.  Eventually,  with  the  town  of  Griffith  fully  established, 
there  will  be,  in  all.  at  least  1,200  houses  and  10  stores. 

Prospecting  for  Gas  and  Oil. — The  prospecting  of  the  properties  for  gas 
and  oil  has  met  with  promising  results.  One  gas  well,  producing  500,000 
cu.  ft.,  has  been  struck  in  Nicholas  County,  and  the  towns  of  Swiss  and  Jody 
are  now  supplied  therefrom.  On  the  Coal  River  property  in  Boone  County, 
5  gas  wells  have  been  developed,  having  a  total  capacity  of  4,7.')n,000  cu.  ft. 
per  day,  and  the  town  of  Seth  is  being  supplied  from  one  of  them.  Two 
other  wells  are  now  being  drilled  on  this  property.  The  striking  of  gas  in 
five  widely  separated  localities  in  Boone  County,  it  is  thought,  indicates 
that  at  least  10,000  acres  of  the  property  is  underlaid  with  natural  gas. 

BALANCE  SHEET  OF  LACKAWANNA   COAL   &   LUMBER   CO. 
[June  1  1913  supplied  by  Editor. 1 


Sept.  1'14.  June  1  '13, 
S  $ 

-2.0,816,970  25,Slfi,970 


Assets — 
Coal  In  ground. 

Lumber  Btwmpage.  .526,473 
Paint  Cr.(;.(;o.slk*2,.';22,00() 

fJtIicr  Invcslniirnls  47.'>,73n 

Liirnbcrln  yarfl.&c  !()•», 110 

.Saw-nrilll.  ItH,  Ac  2,59.6.'',,') 

CohU  &  sccurltlM-  16:5,640 

Accli)  &  notea  rec.  902,281 


600.000 
1,250,000 

i'4b",62;} 

2'):{,884 
197,964 
270,412 


'13 


Sepl  1  '14    June  1 
Llahilities —  $  $ 

Capital    stock 12,000,000   12,000,000 

Bonds  &  tr.  notes.  12,020,550     9,335,850 

Notes  payable  and 

liens 399,961 

Accounts  payable.         64,358 

Accrued  Interest- .      338.057 

Surplus 6,030,919 


657,307 

77,787 

127,444 

7,370,803 


Total 30,805,84,5  29,569.253i      Total -.30,805,845  29,509,253 


•  Paint  Creek  Collieries  Co.  stock,  $2,522,000,  as  above.  Includes  com- 
mon, .'SI  .000,000;    pref.,  .$1„522, 000.     Sec  also  V.  07.  p.  .362.        "   "^  ^""* 

(This  company  h;us  been  widely  criticised  for  th<!  alleged  extravagance  of 
Its  slateriients  regarding  a  prop(;rty  that  is  still  In  i)roct!ss  of  development 
and  for  llie  methods  taken  to  fliiano'  the  (•n(('n)rise  In  the  United  States 
aii'l  '  'anada,  through  the  medium  of  the  ( 'oal  Land  Stscurlties  Co.  (see  "In- 
v<«tment  .News"  below),  anil  othcsrwlse.  The  foregoing  digest  of  the 
remarks  of  President  Conm;!!  Is  given  to  show  what  the  C()nit)aiiy  has  lo  say 
as  lo  the  i)r(>Kr<»is  of  the  work  of  devclopmcint  and  sonu-thing  as  to  its 
financial  status. — Ed.'  See  al.so  Coal  Land  Sc<'urill(«  (;o.  In  V.  99  n  .34'i- 
alwj  see  V.  95,  p.  .52;    V.  97,  p.  362,  1H26;    V.  <)0,  p.  11.33.  ' 

Intercontinental  Rubber  Company. 

(Report  for  Fiscal    Year  Ending  July  31    1914.) 

Pros.  Willard  P.  Smith,  N.  Y.,  Oct.  .5,  wroto  in  subst:. 

The  conditions  In  .Mexico  have  continued  lo  be  such  Ihut  our  Torrcoii 
factory  has  been  completely  shut  down  during  thi^  ciillm  year.  There 
was,  however  r-onslrlerable  rubber  on  li.itid.  and  this  was  Nlilppcd  to  New 
York  early  In  1014.  Tp  to  July  .'il  we  sold  only  ;i  small  <|ii;iiil  ity  of  ruhhc^r, 
but  after  Aug.  1,  owing  lo  the  Kurnpeari  sll  u.il  Ion.  some  Ijijr  sales  wen' 
mnd<!  at  lmprove<l  prices.  This  cdikIII  Ion  coiillmied  for  about  two  weeks 
only,  and  the  market  Is  now  at  as  low  a  lev<'l  as  before.  The  sales  since 
Aug.   1  could  not,  of  course,  be  Includi'd  In  ourljiresent  statement. 


Conditions  on  the  Cedros  Ranch  continued  through  the  year  to  make 
it  unsafe  for  both  our  American  and  Mexican  officers,  so  that  the  property 
was  entirely  at  the  mercy  of  rebels  and  bandits.  The  losses  and  damages 
incurred  at  the  Ranch  have  been  considerable,  but  we  are  now  recovering 
a  little  of  the  live-stock.  No  inventory  is  possible  yet.  Your  company 
has  not  received  this  year  the  benefit  of  any  dividends  from  the  Compania 
Ganadera  y  Textil  de  t^edros,  the  subsidiary  company,  which  owns  the 
Cedros  Ranch — in  past  years  an  important  factor  in  our  total  earnings. 
Being  a  Mexican  Corporation,  the  revolution  made  it  impossible  for  the 
directors  of  the  ranch  to  meet  or  to  render  correct  accounts. 

Investment  securities  shown  on  the  balance  .sheet  represent  bonds  and 
.short-time  notes  purchased  in  the  market  and  taken  at  market  quotations 
as  of  July  31    1914. 

Two  pref.  dividends  were  paid  during  the  year,  the  last  one  on  Dec.  1 
1913,  at  which  date  all  of  the  outstanding  pref.  stock  was  retired  for  cash, 
leaving  at  the  present  time  only  common  stock. 

INCOME  ACCOUNT  YEARS  ENDING  JULY  31. 

1913-14.  1912-13.  1911-12.  1910-11. 

Gross   income y.S86,671         $260,324     51,190,095     $2,714,255 

Adniinis.  fr  gen.  expens-  35,682  54,954  81,136  73,736 

Net   profits 

Common  dividends(4%) 
Preferred  dividends 


$50,989         $205,370     $1,108,959 


*36,458 


87,500 


87,500 


$2,640,519 

$1,161,240 

138,250 


Balance,  surplus $14,531         $117,870     $1,021,459     $1,341,029 

yincludes  $82,679  net  income  from  securities,  interest,  &c.  (after  adjust- 
ment of  investment  securities  to  current  market  values)  and  stmdry  income 
$3,992. 

♦Dividends  on  pref.  stock  up  to  time  of  retirement  Dec.  1  1913. 


BALANCE  SHEET  JULY  31. 


1914.  1913. 

A  ssets —  $  $ 

Investments 30,313,897  30,313,897 


Patents 

Accts.&  notes  rec. 

adv.  to  sub.  cos. 

Sundry 

Treasury  stock 

Invest,     securities 

(market  value) - 
Cash 


15,142 

661,252 
16,274 


1,065,000 
388,573 


15,142 

077,4,35 

23,659 

2,500 

1,415,094 
1,301,137 


1914.      1913. 

S         S 

.29,031,000  29,031,000 

1,250,000 

109,193    139,950 
1.124,104  1,130,103 


Liabilities — 
Common  stock-. 
Preferred  stock-. 

Miscellaneous 

Gen.  res.  acct-.. 

Surplus  - 02,195,841     2.197,810 


Total 32,400,138  33,748,803       Total 32,460,138  33,748,863 

a  After  deducting  $16,500  for  reserve  against  loans  to  subsidiary  com- 
panies.—V.  99,  p.  1054. 

Assets  Realization  Company. 

(Report  to  Creditors'  Committee  Sept.  1  1914.) 

G.  M.  P.  Murphy,  Chairman  of  executive  committee 
under  the  new  regime,  N.  Y.,  Sept.  1  1914,  in  a  report  to  the 
creditors'  committee  (Albert  H.  Wiggin,  Samuel  McRoberts 
and  Benjamin  S.  Guiness)  said  in  subst.  (V.  98,  p.  996): 

Situation  When  Committee  was  Appointed. — On  Dec.  II  1913,  overdue 
obligations  and  those  maturing  within  30  days  aggregated  $3,455,734, 
the  available  cash  was  less  than  $200,000  and  concerns  in  which 
the  company's  interests  had  been  valued  at  almost  $7,000,000  were  ap- 
proaching insolvency,  while  immediate  action  was  necessary  to  protect 
the  U.  S.  Worsted  Co.  investment  of  over  $1,250,000.  Moreover,  practi- 
cally every  substantial  asset  marketable  at  approximately  its  value  had 
been  sold ,  and  the  directors  had  supplied  several  hundred  thousand  dollars 
through  personal  loans  and  the  purchase  of  securities. 

Initial  Accomplishments. — Between  Dec.  II  1913  and  Jan.  1  1914  an  ex- 
tension agreement  was  prepared  and  accepted  by  creditors  holding  direct 
obligations  aggregating  $4,633,420  and  contingent  obligations  aggregating 
$2,474,430  (V.  97,  p.  1900).  Additional  loans  of  $466,739  were  procured 
from  the  shareholders  on  extension  notes.  Directors'  claims  of  $172,035 
were  subordinated  to  those  of  general  creditors  and  $120,367  of  balances 
applied  against  loans  by  bank  creditors  were  restored.  Active  steps 
were  taken  to  protect  the  company's  interests,  with  the  following  results: 
Bitter  Root  Valley  Irrigation  Co.  has  to  date  been  maintained  in  active  con- 
dition; Breakwater  Co.  has  been  reorganized;  an  adjustment  with  the  cred- 
itors of  the  Kenwood  Contracting  Co.  has  changed  a  possible  liability  into 
a  probable  asset;  Morris  Park  Estates  has  paid  its  $1,500,000  notes  by 
new  loans  that  will  not  mature  until  three  months  after  maturity  of  the 
$2,00(1,000  mortgages  deposited  as  security  therefor;  U.  S.  Worsted  Co.  has 
been  reorganized:  Fifth  Ave.  Investing  &  Impt.  Co.  has  sold  its  property  for 
$45,000  in  cash  and  for  a  large  suburban  property  near  New  York. 

Liabilities  on  Dec.  11  1913  (,as  Far  as  Now  Known)  and  Reduction  Since. 

Dec.  1913.  Red'n  1914. 
Bills  and  notes  payable  on  Dec.  11  1913--___.,---.$4,3.30,9.35      $598,456 


466,7.39(iss.Dec'I3) 
260,036 


549,335 

150,000 
169,015 
146,277 


204,794 


72,114 
146,276 

157,987 
2,151,443 


(?) 


Notes  issued  to  stockholders  for  new  cash  subscribed 
Notes  to  settle  claims  incurred  prior  to  Dec.  11  1913. 

Accounts  payable  outstanding  on  Dec.  11  1913 

Additional  definite  claims  which  did  not  appear  on 

the  books  Dec.  11  1913  (not  yet  adjusted),  about. 

Contract  obligations.  Gage  Park  note  issue 

Claims,  &c.,  Swenson  Land  Co.  matter 

6%   gold  notes  Gage  Park  development,  originally 

$1,250,000 1,001,375 

Contingent  liabilities  (guaranties,  endorsements,  &c.)   2,321,127 
Claim  of  contingent  liability,  the  validity  of  which  has 

not  yet  been  determined 150,000 

Indefinite  contingent  obligations CO 

Total $9,544,839  $3,331,070 

Of  the  reduction  of  $598,456  in  bills  and  notes  payable,  $219,900  was  paid 
in  cash  and  $.378, ,5.56  was  paid  by  sales  and  realizations  of  collateral.  The 
$157,987  (Jage  Park  Realty  Trust  6',','-  gold  notes  were  paid  from  proceeds 
of  sales  of  lots.  In  addition  to  the  above  there  have  been  paid  as  interest 
to  creditors,  $163,502,  and  invested  to  con.serve  the  properties,  $231 ,492. 

Assets. — ^The  report  of  Marwick,  Mitchell,  Peat  &  Co.  of  Nov.  .30  1913, 
excluding  cash,  showed  the  gross  book  value  of  the  assets  as  $16,049,854, 
which  consisted  of  interests  in  various  parts  of  the  United  Statas,  Hawaiian 
Islands,  Mexico  and  C'anada,  the  larger  i)roportion  in  value  being  repre- 
sented by  interests  operating  with  more  or  less  difficulty,  and  others  in- 
volved in  a  tortuous  scries  of  agreements,  misunderstandings,  claims,  &c. 
Attached  hereto  is  a  description  of  the  principal  assets  held  last  December 
at  the  values  (unless  otherwise  stated)  shown  on  the  books  Nov.  30  1913, 
without  regard  to  counter-claims  or  reserves.  It  should  be  understood, 
however,  that  mider  the  accounting  sy,stem  of  the  company  all  assets  when 
acquired  were  placed  on  the  books,  not  at  cost,  but  at  "realizable  values," 
against  which  arbitrary  reserves  for  the  .supposed  cost  of  liquidation  wore 
set  up.  As  at  least  once  each  year  a  general  re-appraisal  was  made.  It  was 
possible  for  over-optimistic  tendencies  to  inflate  valuations  ,and  even  in- 
crease again  the  apparent  surplus.  While  a  reliable  appraisal  appears 
impossible,  the  book  values  of  Nov.  30  last  are  generally,  in  my  judgment, 
far  out  of  lino  with  the  real  values. 

Legal  Situation. — Formerly  a  great  variety  of  counsel  were  employed, 
who,  since  Dec.  11  1913  have  submitted  bills  for  over  $1.50.000.  Rush- 
more,  IJisbee  &  Stern,  as  general  counsel,  now  handle  the  legal  affairs. 

Co-operation. — All  action  under  your  direction  has  been  approved  by 
the  executive  conmilttee  or  the  board.  Indeed,  a  majority  of  the  dlrwtors 
was  wholly  unaware  of  the  company's  actual  condition  until  late  in  1913. 

Outlook. — Notwitlistanding  the  progress  already  made,  the  completion 
of  the  ll(|uidation  necessary  to  di.sc^harge  the  company's  obligations  is  still 
remote,  and  hcNivy  but  unavoidable  expenses  must  nuvintinu-  be  incurrixl. 
Our  antuial  IntiTest  (-barges  api)roxlmat('  .$300,000  and  the  fixed  exi>cutive 
cx|)enseK,  formcTly  $279,355,  are  still  $1,32,159  per  year.  Adding  the  legal 
and  incidcintal  dlsburs(Mnents,  the  anmial  aggregate!  will  i)robably  reach 
$500, 000.  Income  will  not  (exceed  $lf)().000.  Ie;iving  a  net  anmial  cash 
operating  deficit  of  at  least  $lOO,()Of),  to  be  taken  frtjin  assets.  The  imdo- 
veloped  condition  of  many  of  the  assets  makes  prompt  liquidation  at  any 
figure  Impo.sslble.  Since  Dec.  11  1913  It  has  beiMi  found  mx-essary  to  re- 
invest almost  $2.'>0.fU)0  in  ordtn-  to  maintain  substantial  i)roperlles  and 
fiirtlicr  advance's  will  be  reiiulred.  Not  only  nuist  the  stockholders  be 
warne<l  against  undue  o))tlmism  as  to  the  final  result,  but  the  unsocure<l 
creditors  should  realize  the  possibility  that  the  assets  may  not  prove  suf- 
.Iclent  to  i>ay  their  claims  in  full,  with  interest. 
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List  of  Principal  Assets,  showing  Book  Values  Nov.  30  1913  unless 

Otherwise  Stated. 

Bitter  Root  Valley  Irrigation  Co.  (V.  89, p.  1069;  V.  98. p.  1002) ,  book  value, 
$5,418.334. ^A  large  tract  of  Irrigable  and  nonirrigable  land  in  the  Bitter 
Root  Valley  of  Montana,  with  a  dam  and  irrigation  system,  including  72 
miles  of  main  ditch  and  several  hundred  miles  of  laterals.  Soil  generally 
fertile,  water  supply  appears  ample.  The  land,  as  of  June  10  1914,  aggre- 
gated 49,326  acres,  viz.:  (a)  Sold  lands,  22,309  acres,  of  which  19,759 
under  canal  (developed,  3,146;  undeveloped,  16,613);  (b)  unsold  lands, 
27,017  acres,  of  which  17,296  under  canal  (developed,  1,179;  undeveloped, 
15,917;  Bitter  Root  townsite,  200). 

Bitter  Root  Balance  Sheet  Dec.  31  1913  (Total  Each  Side  $7,749,516). 
Assets — Cash,  $5,780;  notes  and  accounts  receivable,  $221,131 $226,911 

Mortgages,  Ravalli  County,  $832,131;  contracts  of  purchase, 

$1 ,035,785 1 ,867,916 

Miscel.  ratges.,  $8,076;  bonds  (Bitter  R.  V.  Orchards),  $54,004      62,080 

Nursery  stock,  cattle,  hogs  and  sheep,  crops,  &c 68,510 

Bond  sinking  fund 70,621 

Miscel.  real  estate.  $45,985,  less  mtges.  thereon  ($14,387) 31. ,598 

Real  estate,  Ravalli  Co . ,  by  books  .$2 ,931 ,793;  less  mtge  .$1 1 ,469  2 .920 ,323 

Buildings ,  machinery ,  etc . ,  $1 3 1 ,644 ;  development  work ,  $21 ,042     1 52 ,686 

Property-rights  and  franchises 1 ,837 ,706 

Deficit 511,164 

Liabilities — 1st  M.  bonds,  $1,176,000:  less  in  treasury,  $63,000-. $1,113,000 

Collateral  trust  notes — second  mortgages  on  hand 500 ,000 

Notes  payable,  $3,689,711;  accounts  payable.  $9,724:  deposits, 
$39,744;  interest  unearned  on  contracts,  $109,241;  deferred 
commissions,  $162,813;  payroll,  accrued,  $4.239 4,015,473 

Development  reserves 121 ,04.'^ 

Capital  stock — authorized  and  issued 2,000,000 

Mortgage  installments  past  due  July  1  1914,  $402,582;  contract  install- 
ments past  due,  $42,454.  On  Sept.  1  1914,  out  of  286  outstanding  mort- 
gages held,  211   were  in  default;  out  of  252  outstanding  contracts,   115. 

On  Nov.  30  last  the  Bitter  Root  investment  on  the  Assets  Co.  books  ag- 
gregated $5,418,334,  or  one-third  of  the  total  gross  assets.  Over 27 .000 
acres  out  of  a  total  of  49,000  still  remain  unsold,  and  substantial  additional 
financing  will  probably  be  required  to  bring  the  development  to  a  point 
where  income  will  equal  operating  expense.  The  property,  it  appears, 
is  Intrinsically  valuable,  the  irrigation  plant  well  constructed  and  the  pres- 
ent situation  largely  due  to  poor  administration.  A  broad  plan  for  the 
ultimate  disposition  of  the  property  should  be  ready  next  November. 
The  CO.  has  still  outstanding  $1,076,000  of  1st  M.  bonds  and  $492,000  of 
collateral  trust  notes,  of  which  $1,063,000  and  $22 1,000, respectively, are 
held  by  others  than  the  Assets  Co.,  the  major  part  of  the  latter's  invest- 
ment being  represented  by  unsecured  notes.  Whatever  may  be  ultimately 
realized  from  this  asset,  unless  a  sale  in  bulk  is  effected,  there  is  no  likeli- 
hood of  our  receiving  any  substantial  return  under  five  to  ten  years. 

Leonard  Hillis  note  (book  value,  $25,000)  paid  in  full. 

Harry  E.  Hopper  loan,  originally  for  .$200,000,  but  reduced  to  $127,450; 
is  in  default,  but  it  is  believed  will  eventually  be  paid.  Secured  by  eqinties 
in  a  large  amount  of  Iowa  and  Minnesota  farm  land ,  by  2 ,000  shares  of  pref . 
and  2,000  shares  of  common  stock  of  North  American  Timber  Holding  Co. 
and  by  2,000  shares  of  pref.  stock  of  British  Canadain  Lumber  Corp. 

Monarch  Lumber  Co.,  book  value  .$300,000.  Acquired  through  a  loan. 
A  large  modern  sawmill  on  Columbia  River  near  Portland,  Ore.  Litiga- 
tion may  be  adjusted,  and  realization  effected  within  the  extension  period. 

A.  L.  Ober  loan ,  book  value  $84,100,  covering  real  estate  equities  and  farm 
lands  in  Minnesota  and  North  Dakota  and  notes  and  unsalable  securities, 
either  worthless  or  dubious.  It  is  doubtful  if  $20,000  can  be  realized. 
Mr.  Ober  is  without  means. 

San  Jose  Lumber  Co. — $200,000  bonds  (total  issue  $400,000)  and  past-due 
note  for  $33,400.  Book  value,  $133,400.  Foreclosure  in  progress. 
Original  report  certified  to  about  70.000  acres  of  timber  land  (mahogany, 
oak,  &c.)  m  State  of  ColUna,  Mexico,  with  excellent  shipping  facilities. 
&c.,  whereas  the  shipping  facilities  are  not  worth  mentioning;  the  property 
is  practically  valuele.ss  except  for  grazing;  what  little  merchantable  timber 
there  is  it  is  impracticable  to  transport.  A  suit  for  damages  against  the 
estate  of  the  maker  of  the  original  report  is  pending  in  Michigan  and  It  is 
possible,  although  not  probable,  that  a  slight  amount  may  be  realized. 
The  bondholders'  committee  hopes  that  the  property  may  be  sold  as 
agricultural  land. 

Streator  Motor  Car  Co.  (bankrupt)  notes,  face,  also  book,  value  $25,000. 
An  additional  $50,000  of  the  notas  was  sold  to  British  &  Foreign  Trust,  Ltd., 
While  a  dividend  of  15%  was  naid  on  the$.50,000  notes  (and  a  further  15% 
may  be  forthcoming) .  The  right  of  the  Assets  Co.  to  participate  was  denied 
pending  adjudication  of  a  claim  of  usury. 

Superior  Burnt  Ballast  Co. — $24,000  notes,  &c.,  book  value,  $30,000. 
Co.  bankrupt;  as.sets  distributed  among  pref.  creditors.     Item  worthless. 

Swenson  Land  Co.,  an  unsuccessful  irrigation  property  in  Reeves  Co., 
Tex.;  book  value  $276,388;  total  loss  owing  to  an  inadequate  water  supply 
but,  by  sale  of  the  property  to  owners  of  an  adjacent  tract,  practically  all 
claims  have  been  adjusted,  so  that  it  is  no  longer  a  potential  liability. 

Wilbur  Glen  Voliva  (a)  note,  book  value,  $18,325,  paid  in  full;  (b)  .$71,000 
bonds  due  serially  March  1,  $1,000  in  1916,  $20,000  in  1917,  $50,000  in  1919. 
Secured  by  mortgages  on  improved  and  vacant  real  estate  in  Zion  City, 
111.,  and  valuable  adjacent  farm  lands.     Obligations  are  being  met  promptly. 

Blazier  Timber  Co.  (insolvent)  advances  ibook  value  $42,611)  made  to 
purchase  $30,000  maturing  First  and  General  Lien  Notes  and  to  pay  interest 
due  March  11913  and  to  purchase  a  $1 ,000  note.  The  advances  were  made 
to  save  the  Timber  Co.,  whose  bonds  the  Assets  Co. had  sold, from  default. 
Mortgages  being  foreclosed.  There  is  a  conflict  between  the  1st  M. 
bondholders  and  the  First  and  General  Lien  noteholders,  and  unless  the 
security  holders  come  to  an  agreement,  the  entire  investment  may  be  lost. 

Chicago  Herald  Co..  $4,500  1st  pref.  and  $22,500  2d  pref.  stock  (received 
at  reorganization  for  $45,000  defaulted  1st  M.  bonds).  Book  value, 
$24,260,  depends  entirely  on  success  of  the  new  management. 

New  South  Farm  A  Home  Co.  of  Florida  bonds,  book  value  $806,000. 
Special  report  May  23  showed  now  available  65,022  acres,  largely  waste 
land;  valid  outstanding  contracts,  $.586,140,  payments  on  all  but  $375,679 
of  which  were  on  April  15  over  six  months  in  arrears.  From  Dec.  1  1912  to 
May  1  1914  sold,  transferred  and  reinstated  7,879  acres,  but  lapsed 
and  refunded  13,092  acres,  net  loss  5,213  acres,  while  the  net  outstanding 
contracts  decreased  from  $997,093  to  $586,140  and  bonds  were  reduced  by 
only  $122,000.  Recently  three  of  the  officers  and  two  directors  have 
been  indicted  for  fraudulent  use  of  the  mails.  Foreclosure  has  been  begun 
but  the  management  has  attacked  the  validity  of  the  bonds  as  part  of  a 
usurious  transaction,  and  the  Judge  has  so  far  refused  to  appoint  a  receiver. 
Prompt  realization  of  any  substantial  amount  is  out  of  the  question. 

E.  P.  Rentz  of  Ocala,  Fin.,  notes  in  default,  book  value.  $55,000,  and 
(pledged  as  security  therefor)  Ocala  Northern  RR.  Co.,  $175,000  bonds, 
book  value.  $25,000;  total,  880,000.  The  notes  were  secured  by  (a)  a  mort- 
gage covering  practically  all  of  Rentz'  property.  subje<,'t  to  a  prior  mortgage 
dated  April  15  1909,  to  Augustus  Peabody  as  trustee;  (b)  $175,000  1st  M. 
bonds  of  Ocala  Northern  RR.  Co.,  a  poorly  built  single  track  line,  Ocala  to 
Fort  McCoy,  Fla.  (45  miles).  The  notes  being  in  default,  the  bonds  were 
bought  in  for  $25,000  for  the  benefit  of  all  the  Rentz  note^.  a  number  of 
which  had  been  sold  by  the  .\ssets  C:o.  Foreclosure  pending  under  the 
railroad  mortgage  complicated  by  claims  in  connection  with  Peabody  mort- 
gage. It  is  uncertain  whether  the  collateral  will  pay  the  legitimate  claims 
under  the  Peabody  mortgage.     The  railroad,  however,  has  value. 

Southern  Timber  Co.   bonds,   book  value  $,54,000.     Sold  out  at  98%. 

Vinegar  Bend  Lumber  Co.,  $138,000  bonds,  book  value  $93,000.  Security, 
land  and  $78,000,000  ft.  of  long-leaf  yellow  pine  thereon  in  .\la.  and  Miss.; 
lumber  railroad  37  miles  long:  operating  lumber  plant.  Original  i.ssue, 
$398,000:  $250,000  retired  and  interest  paid  to  July  1  1913;  about  $20,000 
due  Jan.  1  1914  and  $.56,000  due  July  1  1914  in  default,  remaining  $62,000 
fall  due  Jan.  1  1915.  Eventual  i)ayment  expected.  $10,000  paid  to  trustee 
on  account  Aug.   19  1914. 

British  &  Foreign  Trust.  Ltd.,  '"66,666  ordinary  stock  and  account  re- 
ceivable of  $23„5.33,  book  value  $423, .533.  Price  of  stock  in  small  lots 
prior  to  war,  115  to  120.      Dividends:    1911,  5%;  1912,  1913  and  1914,  0%. 

Chicago  Mortgages. — About  100  small  mortgages,  average  maturity  2K 
years  (several  subject  to  prior  liensi ,  book  value  $85,679.  I'ayments  made 
promptly;  ultimate  loss  should  be  small. 

Bayside  (N.  Y.)  property,  book  value  $42,133.  Low-cla.ss  development 
originally  about  460  lots.  Sale  has  just  been  arranged  for  the  300  lots 
remaining  at  about  $20,000  cash. 

Chicago  Real  Estate — .50  parrels  of  odds  and  ends,  book  value  $70,786, 
generally  far  in  exci-ss  of  actual  value. 

Chicago  Elevated  Railwaus  Participation  in  underwriting  of  $30,000,000 
3-ypar  notes,  book  value  .$53,420.  Those  notes  fell  due  July  1  1914  and 
we  then  roceivod  $16,000  lO-year  6%  debentures  of  Chicago  p;iev.  Rys.,  the 
remaining  s<'curitifs  being  held  by  syndicate  managers  until  Sept.  1915 
(V.  98,  p.  1992) .     Value  depends  on  outcome  of  traction  situation  In  Chic. 


About  84  Contracts  for  Sale  of  Real  Estate,  book  value  $54,668.  Payments 
made  with  reasonable  promptness;    eventual  loss  probably  small. 

Estates  in  Course  of  Realization — Chicago,  book  value  $453,122:  not  over 
50%  thought  realizable  and  probably  much  less.  Embraces  many  notes, 
contracts,  bonds,  stocks,  mortgages,  parcels  of  real  e-state,  &c.,  remaining 
from  estates  purchased  in  1906  to  1911,  viz.:  Columbia  Bank  &  Tru.st  Co., 
$34,075;  German  Bank,  Buffalo,  $53,787;  Indemnity  Savings  &  Loan  Co., 
$16,303;  Macomb  &  Western  Illinois  RR.  Co.,  $32,482:  Market  Street 
Bank,  $142,832;  Milwaukee  Avenue  State  Bank,  $64,786:  Ravenswood 
Exchange  Bank,  $82,158;  misc.,  $10,692;  reported  not  recoverable,  $16,008; 

Gage  Park  Realty  Trust,  book  value  Nov.  1913,  $730,942  [after  deducting 
the  outstanding  gold  notes] .  A  large  restricted  real  estate  development  on 
outskirts  of  Chicago,  Western  to  Kedzie  avenues,  56th  to  67th  streets.  On 
Aug.  28,  in  addition  to  1,897^  unsold  lots  (book  value  $1„562..S50),  the 
Assets  Co.  held  $993,044  of  contracts  and  $1 12,045  of  mortgages,  on  account 
of  previous  sales  of  lots.  Trustee  of  Gage  Park  notes  held  also  $149,922, 
and  $12,409  was  ready  for  deposit  with  trustee  on  recent  collections. 
Property  is  subject  to  (a)  $986,000  notes  list  lien;  see  V.  95,  p.  1475  , 
due  $.36,000  Nov.  1  1914:  $1.50,000  s.-a.  May  1  1915  to  Nov.  1  1916; 
$175,000  May  1917  and  $175,000  Nov.  1917.      (6)  2nd  lien  claim    $53,232. 

It  is  estimated  that  .$366,689  must  be  expended  to  complete  improve- 
ments, including  special  asses.sments.  As  90%  of  all  cash  receipts  are 
deposited  with  the  mortgage  tru.stee,  only  10%  reach  the  Assets  Co.,  and 
this  is  far  from  enough  to  meet  the  necessary  advances,  &c.,  of  the  next 
three  years.  An  arrangement  has  just  been  completed,  however,  to 
borrow  $225,000  (including  $60,000  already  advanced)  for  improvements 
on  credit  of  Gage  Park  tract  alone,  the  A.ssets  Co.  assuming  no  liability. 

Accrued  Interest  Claims  Receivable,  book  value  $140,000,  written  off 
Dec.  31   1913,  as  generally  valueless. 

The  Breakwater  Co.  and  The  Rivers  A  Harbors  Co.,  book  value  $761,426. 
The  Assets  Co.  in  1912  placed  $1,000,000  bonds  of  The  Breakwater  Co.  and 
$500,000  3-year  notes  of  The  Rivers  &  Harbors  Co.,  whose  property  (equip- 
ment) was  leased  to  the  Breakwater  Co.  On  Jan.  1  1913  the  Breakwater 
Co.  was  unable  to  meet  its  first  maturity,  but  the  Assets  Co.  purchased 
these  bonds  and  continued  to  advance  fimds  and  arrange  loans  until  Nov. 
1913.  A  receiver  was  apponted  Dec.  26  1913.  As  the  Assets  Co.,  except 
for  $100,000  bonds  re-purchased,  was  practically  unsecured,  and  as  the 
property  would  not  at  quick  sale  more  than  cover  the  libel  claims  and  a 
small  percentage  of  the  mortgage  bonds,  reorganization  was  left  to  a  bond- 
holders committee,  which  worked  out  a  highly  satisfactory  plan.  Even- 
tually we  should  recover  a  part  of  our  investment.  The  reorganized  com- 
pany— the  Coast  &  Lakes  Contracting  Corporation — reports  encouraging 
prospects,  but  several  years  will  be  necessary  to  realize  on  the  common 
stock,  which  represents  the  bulk  of  our  interest  in  original  Breakwater  Co. 

Aladdin  Coal  A  Coke  Co.  and  Armstrong  County  Coal  Co.,  book  value 
$275,001.  Two  bittuninous  coal  properties  on  Penn.  RR.  near  Pittsburgh, 
recently  sold  at  a  price  which  netted  the  Assets  Co.  in  excess  of  $160,000. 

United  Slates  Worsted  Co.,  $1,2.54,045,  now  represented  by  (face  value): 
First  pref.  7%  cum.  stock  (July  1913  and  subsequent  divs.  unpaid)  .$873,000 
Accrued  divs.  due  July  1913  and  subsequently  on  1-3  of  $821,700 

fir.st  pref.  stock 31,9.54 

Sinking  fund  income  certificates 362,134 

Second  pref.  stock,   $158,106,  and   13,906  shares  of  com.  stock 

(par  now  $10).  $139.060 297,166 

U.  S.  Worsted  Sales  Co.  stock  under  option  to  U.  S.  Worsted  Co. 

6%  interest  paid  monthly 500   shs. 

Notes  of  Ivar  L.  Sjostrom  and  S.  H.  Bailey,  secured  by  $1,000  1st 

pref.  stock,  $21,706  2d  pref.  stock,  $18,730  com.  stock,  &c $39,195 

Contingent  interest  in  certain  other  shares  of  second  pref.  and  common 
stock,  subject  to  litigation  or  other  adjustment. 

In  Jan.  1914  a  reorganization,  in  which  the  Assets  Realization  Co.  par- 
ticipated, was  effected.  With  sound  management,  a  reasonable  tariff  and 
proper  financial  assistance,  it  is  hoped  that  the  securities  will  increase  in 
value,  but  before  any  substantial  holdings  can  be  liquidated,  a  seasoned 
earning  record  must  be  established.  Realization  cannot  be  expected  within 
extension  period. 


V.  S.  Worsted  Co.  Balance  Sheet  July  3  1914  and  Dec.  27  1913. 
July  3 


Assets — 
Real       estate, 

mach.,  &C- 
Good-will,  &c. 
Investments. . 
Accts.   &   bills 

receivable.. 

Cash 

Inventories  .. 
Miscellaneous. 


$ 


^9, 547,498 
511 


'14.  Dec.  27  '13 
$ 
5,121,336 


246, 

1,026, 

149, 

3,414, 

60, 


4,348,811 
234,436 


623\       950,216 

435/ 

076     2,454,538 

539  72,161 


Liabilities — 

Capital  stock. 

Sk.fd.  inc.  ctf. 

Bills  payable. 

Accts. pay. ,&c. 

Re,serve        for 
committee 
expendit's.  _ 

Surplus 


July  3  '14.  Dec.  27 '13 


$ 

9,700,000 

1,300,000 

2,505,000 

758,620 


10,095 
170.967 


9,700,000 

1,300,000 

1,995,000 

186,498 


Total 14,444,682  13,181,498       Total 14,444,682   13.181,498 

*  After  deducting  reserves.     (Dec.  27  figures  supplied  by  Ed.] 

[On  March  7  1614  the  shareholders  voted  to  decrease  the  authorized  com. 
.stock  from  $7,000,000  to  $700,000  and  then  to  increase  the  same  to  $5,- 
000,000,  $300,000  of  the  new  stock  to  be  held  in  the  treasury  and  $4,000,000 
to  be  Lssued  only  in  exchange  for  the  $4,000,000  auth.  7%  non-cum.  2d 
pref.  when  presented  for  that  purpose  (V.  98,  p.  615):  1st  pref.  7%  cum. 
stock,  auth.,  .$6,000,000,  issued  (?)     See  V.  95,  p.   1044.] 

The  management  advises  that  all  bad  or  doubtful  assets  have  been 
written  off  and  that  the  statement  is  very  conservative. 

Pres.  Andrew  Adie  has  had  broad  experience  in  the  woolen  industry  and 
has  surrounded  himself  with  an  excellent  organization.  "The  mills  are  in 
first-class  condition,  a  variety  of  improvements  having  been  effected  during 
Mr.  Adie's  administration.  The  management  reports  that  orders  are  in- 
creasing: that  the  mills  are  running  full  or  overtime;  that  a  net  operating 
profit  over  all  charges  of  about  .$171,000  was  made  during  the  six  months 
ended  June  30  1914,  and  that ,  if  present  conditions  continue,  a  substantially 
greater  profit  may  be  expected  diiring  the  second  half  of  the  year." 

Hardxcare  A  Woodenware  Mfg.  Co.,  book  value  $216,484.  Went  into 
receiver's  hands  Feb.  7  190S,  and  the  nine  plants  for  manufacture  of  hard- 
ware and  toys  were  piu-chased  by  Assets  Realization  Co.  Aug.  13  1912. 
Estate  has  been  largely  liquidated.     Book  loss  will  bo  substantial. 

Morris  Park  Estates,  book  value  $441,277.  When  the  Carnegie  Trust 
(^o.  and  Northern  Bank  failed,  they  held  certain  notes  of  Joseph  G.  Robin, 
secured  by  a  controlling  interest  in  the  stock  of  Fidelity  Development  Co., 
which  owned  the  Morris  Park  Race  Track,  N.  Y.  City,  subject  to  a  mort- 
gage of  about  $2,225,000.  The  State  Banking  Department  and  certain 
other  Fidelity  stockholders,  after  paying  $41,3.856  of  taxes  and  other 
charges,  contracted  with  Assets  Co.  to  repay  the  $127,512  disbursed  by  the 
Department,  and  to  carry  and  sell  the  Morris  Park  property.  Assets  Co. 
was  to  receive  back  from  first  sale  all  advances,  except  that  $250,000  was 
to  be  left  on  an  equality  with  advances  of  contracting  stockholders.  Robin 
tied  up  the  plan  for  over  a  year,  during  which  time  the  As.sets  Co.  was 
obliged  to  expend  $319. .500  for  taxes,  interest,  &c.  Settlement  with  Robin 
was  finally  reached,  and  an  extensively  advertised  auction  sale  resulted  in 
the  disposal  of  2,931  lots  by  the  Morris  Park  Estates  for  $1,560,401  ca.sh  and 
$2,012,439  of  purchase-money  mortgages.  To  deliver  title,  the  Assets  Co. 
had  to  take  up  the  underlying  mortgage,  and  to  do  this  a  three-months' 
loan  of  $1,20(5,000  was  arranged  with  the  purcha.se-money  mortgages  as 
collateral,  the  Assets  Co.  guaranteeing  this  loan.  When  the  notes  matured 
on  Oct.  24  1913.  they  were  extended  until  Feb.  24  1914,  and  the  amount 
increased  to  $1,500,000.  Later,  arrangements  were  made  to  pay  the  loan 
by  borrowing  on  the  straight  credit  of  the  Morris  I'arU  Estates  $1,200,000 
and  $325,000,  respectively,  secured  by  the  mortgages  as  collateral.  These 
loans  run  until  Oct.  9  1916,  or  three  months  after  maturity  of  the  collateral. 

By  this  transaction  the  Assets  Realization  Co.  was  released  from  Its 
guaranty,  thus  eliminating  about  $1 .500.000  of  its  contingent  indebtedness. 
No  rctiirn.  however,  can  be  expected  from  this  investment  for  two  years, 
and  probably  no  complete  returns  for  3  to 4  years.  Of  the  $40,000  interest 
due  .luly  31  on  the  mortgages,  all  but  $435  has  been  paid,  and  out  of  1,35() 
mortgages  only  9  are  in  default,  and  probably  3  of  these  will  soon  be  paid. 
Since  the  creditors'  committee  was  appointed,  $74,377  has  been  collixrted 
in  advance  on  the  principal  of  174  mortgages.  Direct  sales  of  re.-il  e,state  in 
past  eight  months,  $(>!., stjO;  still  unsold,  73  lots  of  an  estimated  sales  value 
of  $123,225.  The  Estates  has  on  hand  a  great  number  of  law-suits  connec- 
ted with  the  advertising  of  the  auction  sale,  Mes-srs.  Day  and  Davies,  who 
conducted  the  s'lle,  claiming  that  they  were  authorizfxl  to  spend  about 
$100,000  more  than  was  stipulated  In  the  original  contract. 

A  substantial  recovery  should  result,  but  the  net  return  will  fall  far  short 
of  its  book  value  last  November. 

F.  .4.  Heinze  Ij)nn.  book  value  $42,750.  Paid  in  full  in  the  adjustment 
of  the  Hi^inze  litigation. 

Kentrnnd  Contracting  Co.  (bankrupt),  book  value  $87,719.  Was  engage<l 
in  transporting  refuse.  By  a  settlement  effected  April  22  1914.  it  is  hoped 
to  recover  in  18  mos.  to  2  years  about  two-thirds  of  original  book  value. 
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R.  W.  Mann  Xotcs.  book  value  $26,7.50.  Taken  in  connection  with  sale 
of  General  Railway  Eciuipment  Co.  assets  to  Hall  Switch  &  Signal  Co. 
Assumed  bv  John  \V.  McKinnon. 

Simms  Magndo  Co.,  East  Orange,  N.  J.,  book  value  $294,127.  Company 
manufactur<^  the  Simms  magneto  and  other  automobile  acces-sones.  riant 
at  Kast  Oran;?e.  N.  J.,  admirably  equipped  for  light  manufacturinpr.  In 
June  1<)12  all  of  the  pref.  and  a  control  of  the  common  stock  was  purchased 
bv  a  svndicate  in  which  the  Assets  Co.  participated.  The  latter  now  owns 
llOOO'shari's  of  pref.  and  1.547.40  shares  of  common  stock.  The  business 
had  shown  substantial  lo.sses  up  to  Aug.  1913,  when  R.  C.  Anderson  was 
made  Pres.  and  Gen.  Mgr..  but  for  first  sLx  months  of  this  year  the  profits 
were  about  .«;53,000.  Business  developing  rapidly  and  unless  affected  by 
bad  general  conditions,  this  investment  should  work  out  satisfactorily. 


L>fc.2ri3  ^ime30"14 


Assets — 

Ca.sh 

Accts.  receivable 
Notes  receivable 

Inventory 

Plant  A  equip't- 
Def.  chgs.  to  inc. 
Patents,  licenses 

and  goodwill.  1 


S 

11.915 

20.0S1 

11,420 

129,356 

411.447 

1.429 


$ 

21.806 

70.511 

8.305 

131.8.56 

427.834 

1,030 


100,000  1,100.000 


Liabilities — 
Preferred  stock. 
Common  stock .  ] 
Capital  &  surplus 
Notes  pay.  bank 
Accts.  payable, . 
Wages  &all  other 

accrued  chges. 
Profit  and  loss.  . 


r>cc. 21'13  Jwnf30'14 

S 


.500.000 

,100.000 

44,608 

12,. 500 

19,699 

8.840 


,500,000 

,100,000 

45,192 

25,000 

33,120 

4,800 
53,229 


Total 1,685,648   1,761,342        Total 1,685.648  1.761.341 

Simms  Magneto  Co.  on  Dec.  11  held  claims  for  advances  made  on  account 
of  $191,183  subscriptions  to  the  original  imderwriting  syndicate,  secured  by 
1.9.50  shares  of  the  pret .  and  3.017  shares  of  common  stock;  $11,915  of  these 
have  since  been  repaid  and  500  shares  of  pref.  and  773.70  shares  of  common 
stock  surrendered.  ,      _  „ ,„ 

Grand  Valley  Fruit  &  Water  Co.  .$23,000  Loan,  book  value  $23,001.  Was 
engaged  in  selling  land  imder  an  irrigation  project,  never  completed;  still 
owes  State  of  Utah  about  $25,000  for  lands.  Negotiations  pending  for  sale 
to  outside  capital  with  part  payment  of  the  Assets  Company's  claim. 

Magnesia  Products  Co.,  Ltd.,  book  value  $140,988,  representing  85% 
interest  in  $110,000  bonds  and  $100,000  pref.  stock  and  $50,000  cash. 
Organized  as  Stonage  Plaster  Co.  to  use  an  alleged  secret  process.  To  help 
pav  a  decree  ol  S41 ,000,  Assets  Co.  advanced  $23,000.  A  maze  of  litigation 
foliowed.  Reorganized  as  Magnesia  Products  Co.  of  Newark,  N.  J.,  auth. 
capital  .<750.000.  bonds  $150,000.  the  Assets  Co.'s  total  investment  reaching 
about  siOO.OOO.  Finally  Magnesia  Products.  Ltd.,  of  Canada,  controlling 
Canadian  Magnesite  Co.,  Ltd.,  purchased  the  Newark  property,  the  owners 
of  the  Magnesia  Products  Co.  of^Newark  to  receive:  Cash,  ,$50,000  ($16,000 
already  paid);  bonds,  $110,000  (of  these  $43,000  deposited  to  secure  con- 
tract): and  pref.  stock,  $100,000.  Assets  Co.  is  entitled  to  receive  about 
85%  of  the  net  amounts  received  from  the  sale.  Plant  not  yet  operating; 
purchaser  apparently  without  funds.  Recovery  probably  limited  to  [fore- 
closure! sale  of  Newark  property. 

United  States  Metal  Products  Co.  $150,000  Note,  book  value  $160,009,  and 
claim  (Arlington  Hotel  Co.).  $110,000;  total,  $270,009.  The  first-named 
is  undergoing  reorganization.  [.Successor  company  is  U.  S.  Metal  Products 
Co. — Ed.]  The  new  management  reports  a  gratifying  improvement  in 
affairs,  and  it  now  seems  possible  that  the  claim,  representing  an  unques- 
tioned investment,  may  be  eventually  paid  (V.  99,  p.  124,  193.  275.  834). 

The  Metal  Products  Co.  desired  to  furnish  the  interior  metal,  trim,  &c., 
of  the  new  Arlington  Hotel  at  Washington.  D.  C  and  for  its  account  the 
Assets  Co.  subscribed  for  $100,000  pref.  stock  of  the  Hotel  Co.,  the  Metal 
Products  Co.  agreeing  to  pay  therefor  within  two  years  with  interest  and  a 
profit  of  $25,000.  The  Hotel  Co.  failed  and  a  reorganization  eliminated  the 
interest  acquired.  As  $85,000  in  cash  was  actually  advanced,  the  A.ssets  Co. 
claims  right  to  recovery,  but  this  right  is  disputed,  since  the  Metal  Products 
Co.  was  controlled  by  the  Assets  Co.  and  the  architects'  specifications  called 
for  no  such  metal  work. 

Universal  Electric  Welding  Co.  Notes,  $21,001  [nearly  all,  it  is  under- 
stood, paid  off. — Ed.].  Assets  Co.  also  owns  $47,500  of  the  common  stock, 
which  is  carried  on  books  at  SI-  The  "Welding  Co.  owns  electric  welding 
patents  and  a  number  of  valuable  royalty  contracts. 

Fifth  Avenue  Inrcsting  &  Improvement  Co.,  book  balue  $349,569,  repre- 
sented by  $400,000  6%  com.  stock  of  the  $750,000  capital  stock.  Sole 
substantial  asset  was  the  equity  in  303  Fifth  Avenue  Building.  N.  Y.  City. 
A  second  mtge.  of  8150,000  fell  due  Jan.  7  1914  and  a  first  mtge.  of  $1,- 
300.000  on  April  1  1914.  A  brief  extension  was  obtained  and  a  trade  com- 
pleted on  Jan.  21  1914  whereby  the  303  Fifth  Avenue  ("orporation  ex- 
changed its  equity  for  $45,000  in  cash  (already  paid)  and  for  the  Philipse 
Manor  real  estate  development,  located  just  above  Tarry  town  on  the 
Hud.son  RiV'Cr.  Partly  subject  to  mortgage,  but  over  half  free  and  clear 
except  for  a  small  mortgage  securing  a  contingent  agreement  to  make  cer- 
tain improvements  in  303  Fifth  .V venue  Building.  If  pending  negotiations 
for  a  .sale  of  the  Philip.se  Manor  property  are  successful. further  realization 
of  the  A.ssets  Co.'s  investment  may  he  worked  out  gradually. 

Lafayette  Trust  Co.  (in  liquidation),  book  value  $148,413,  representing 
claims  of  depositors.  Previous  payments,  55%;  la.st,  5%  in  Aug.  1913. 
Remaining  assets:  real  estate,  litigated  assessments  upon  the  stock  and  an 
interest  in  Jenkins  mortgage  of  .S300,000.  Realization  very  slow.  Will 
probably  fall  far  short  of  booji(  value. 

Placita  Ranch  Co..  S25.0;)0  1st  6s,  due  1913-1914,  book  value 
$25,088.  La.st  spring  vas  exchanged  "for  what  practically  amounts  to  an 
interest  in  the  equity  behind  the  .$250,000  first  mortgage  on  the  Pattington 
Apartment  House  in  Chicago."  Property  appraised  at  $550,000.  Net 
Income  reported  as  $.50,000  per  annum.  Durmg  next  three  years  this  in- 
vestment should  bo  fully  realized. 

City  Investing  Co.,  .500  shares  of  common  stock,  book  value  $27,131.  sold 
out  Jan.  27  1914  at  $20  per  share. 

Guardian  Trust  Co.  of  Jv.  Y.  (in  liquidation),  630  .shares  of  stock,  book 
value  $31 .633:  .50%  dividends  received  March  3  1913;  time  and  amoimts 
of  future  dividends   uncertain. 

National  .Steel  &  Bronze  Corporation,  $398,300  common  stock,  book  value 
$23..5fKJ.  Assets  almost  entirely  38,336  shares  of  common  stock  of  U.  S. 
Metal  Products  Co.  (now  under  reorganization).  Overdue  obligations 
exceed  resf)urces.     Stock  worthless. 

National  Hank  of  North  America  (in  liquidation),  1,291  shares  of  stock, 
book  value  $51 ,640.  In  Nov.  1913  1.000  shares  went  to  settle  certain  liti- 
gation, leaving  291  shares.  Dividend  of  20%  already  paid;  further  divi- 
dends cxpe<;tcd,  but  time  and  amount  largely  dependent  on  litigation. 

I/all  MortQuyes  (in  default),  Saybrook  Apartment  House,  Pittsburgh, 
book  value  $225,000.  No  reasonable  probability  of  liquidating  this  asset 
satisfaciorily  In  extension  period. 

Kings  Highway  and  22(1  Avenue  Undeveloped  Property.  Brooklyn,  book 
value  %l'.)'.>,:i()\.  sold  out  July  24  1914  for  .$128.2.50  net;  $10,000  down, 
$18,250  Sept.  21;   balance  represented  by  3-ycar  57f  $100,000  mortgage. 

New  York  Office  Real  Estate,  book  value  $168,093.  Chiefly  odds  and 
endH.  in  part  almost  unsalable,  and  many  deteriorating  rapidly.  Will  yield 
not  over  60%  of  book  value. 

United  Copper  (o.  .Syndicate,  book  value  $525,000.  Represented  by  a 
$.5f)0.000  interest  in  tJnitixl  Copper  Co.  (reorganization)  Syndicate,  and  a 
525.000  |).irti(  ipution  in  loan  of  $1,000,000  made  to  United  (Copper 
Co.  in  1911.  ,\hs<!ls  Co.  al.so  guaranteed  participation  in  further  $475,000 
of  said  Ifian.  On  July  27  last  riart  of  the  collateral  was  sold  at  a  price 
8urrir:lent  to  ll(|uidate  the  participations  guaranteed  and  to  leave  some 
KUrplu.s  iiv/.tlusl  iht:  interest  In  the  note;  prociuuls  now  held  by  the  loan 
tru.sti!es  p(-ndinK  settlement  of  certain  legal  <iuestions  as  to  distribution. 
Legal  .situation  of  the  syndicate  still  greatly  Involved  and  much  time  must 
claiwe  before  reali/.'ilion  can  be  rejisonably  expected. 

Art  Metal  Consti urtion  Co..  book  value  $237,049,  representing  a  partici- 
pation of  $310,000  in  a  syiidleale  formed  In  1912  to  acquire  the  majority 
stock  of  the  Art  Metal  Construction  Co.  Assc-ts  Co.  r(«(4v(Ml  Oct.  7  lOlli 
7.607  .shartw  (par  value  %2t))  at  $31  .1325  lier  share,  or  $236,829,  |)lus  $220. 
I..ong  a  prosp(!rous  conciirii,  m.inul'ucturing  metal  furniture  and  e(iulpment 
at,  Jamestown,  N.  "V.  I'ropo.sed  mergirr  with  U.  H.  Metal  I'roduels  Co.  as 
1  .Sti'cl  fi  Bronze  ( Orporatlori  l(4|  of  its  own  wcIkIiI.  IJuslness  Is 
from  the  gi-neral  depres.-iloti  and  poor  iiianagenKrit.  but  an  execu- 
M-  organization  Is  In  pro<css,  and  the  entf^rprl.se,  being  fundanK^iitally 

M>und,  the  stork  sliould  tnenlually  sell  well  above  its  last  normal  market 
price  before  the  war,  which  was  about  84%. 

A.ihliy  ,t  linilty  Co.  (silk  inaMulaclurers.  In  li(|uldalion) ,  book  value 
S6,934.  M(|uldalion  pniethally  close<l.  As.s<'ts  Co.  has  re<el\c(l  profit  to 
date  of  $60,190  in  cash,  and  holds  a  :WA  Interest  In  .S:n.O()()  purchase- 
money  nitK(«.     A  further  dlv.  should  be  declare<l  within  the  next  90  da  vs. 

Slate  Mutual  Building  &  Loan  Association  (In  liquidation),  book  value 
$15.t)39.  The  reeehers  have  paid  (llvideiids  of  (>r>';',  .  re-j)ayiiig  the  .Xssets 
«'o.  iU  InvcHtment  of  $147,043  in  the  stoeU  purchased  by  It  |.$303.;i'.(9  ol  an 
Ihkiic  of  SI  .031  .000),  together  with  a  profit  of  .$.50.391 .  Another  <llvideiid 
of  about,  S;U).00()  is  expucle<J  this  month,  and  a  liirther  small  and  lliial  divi- 
dend within  hIx  months.  AsHcts  rejil  (wtate  and  real  e-stnle  mortgages. 
Hen  annual  report  and  bal.  sheet  for  1913  in  \  .98  p.  990     ^^.99  p. 971. 


Central  Kentucky  Natural  Gas  Co.,  Inc.,  Lexington,  Ky 

Pres.  Joseph  Seep,  Lexington,  Ky.,  Sept.  8  wrote  in  subst- 

The  annual  meeting  is  now  held  on  the  second  Tuesday  of  Sept.  instead 
of  in  Oct.  as  heretofore.  During  the  11  months  since  the  last  meeting,  our 
business  has  proceeded  satisfactorily.  No  extensive  line  additions  have 
been  made,  nor  have  any  wells  been  drilled,  as  the  gas  supply  from  West 
Virginia,  supplemented  by  gas  derived  from  producing  wells  in  oiu"  Menifee 
field,  has  been  ample.  There  are  now  7,423  meters  on  our  plants,  a  gain  of 
310  in  11  months;  in  addition,  the  companies  which  your  company  supplies 
with  gas  at  wholesale  have  about  1,000  meters  set.  This  healthy  growth 
is  especially  pleasing  because  of  our  decision  to  carry  the  mains  over  the 
mountains  to  West  Virginia  was  based  on  the  anticipation  of  a  considerable 
increase  in  consumption.   We  still  have  line  capacity  in  excess  of  demands. 

At  the  last  annual  meeting  we  were  of  the  opinion  that  your  company 
might  be  in  jiosition  to  resume  the  payment  of  dividends  in  April  1914  [stated 
as  5%  in  1908,  2}^%  in  1909,  5%  in  1910,  2,^%  in  1911 ,  but  none  since.— 
Ed.),  but  further  reflection  convinced  us  that  all  resources  should  be  con- 
served for  the  purpose  of  paying  off  as  much  as  possible  of  the  bonded  debt 
of  .$600,000  [1st  M.  10-year  6s],  maturmg  Nov.  1  1915.  We  have  been 
a.ssured  by  the  holders  of  a  majority  of  the  bonds  that  they  will  refund  their 
holdings  without  cost  to  us,  provided  this  policy  is  carried  out.  After  Nov. 
1  1915,  when  a  substantial  part  of  the  bonded  debt  will  be  paid  off  and  the 
Ijalance  provided  for  by  serial  bonds  requiring  only  a  moderate  payment 
annually ,  for  say  ten  years ,  it  is  safe  to  assume  that  dividends  may  be  shortly 
resumed  at  a  fair  rate  and  upon  a  permanent  basis. 

Your  Treasurer  will  in  January  next  furnish  a  financial  statement  as  of 
Dec.  31  covering  the  business  of  1914.  [For  cal.  year  1913  gross  earnings 
were  $291,766;  net  after  taxes  and  depreciation,  $55,600;  bond  int.,  $36,000; 
bal..  surplus,  $19,600.     Capital  stock.  $1,500,000  in  $25  shares. — Ed.J 


St.  Louis  Rocky  Mountain  &  Pacific  Co. 

(Seventh  Annual  Report — Year  ended  June  30  1914.) 
Pres.  J.  van  Houten,  Raton,  N.  M.,  Sept.  15,  wrote  in  sub: 

Results. — The  gross  earnings  were  $2,457,178,  [showing  an  increase  of 
$217,694;]  net  earnings,  $823,517.  After  deducting  fixed  charges,  reserves 
for  depreciation,  &c..  there  is  a  net  income  for  the  year  of  $229,180. 

Reduction  of  Liabilities. — The  company  paid  to  the  sinking  fund  April  1 
1914  3c.  per  ton  on  all  coal  mined  during  the  preceding  year,  with  which 
the  trustee  purchased  and  retired  $47,000  bonds.  Two-tliirds  of  this 
amount  was  voluntarily  paid  in,  as  the  mortgage  requires  the  payment  of 
only  Ic.  per  ton  of  coal  mined. 

Improvements  and  Betterments. — The  disbursements  during  the  year  for 
improvements,  betterments,  additions,  equipment,  &c.,  at  all  the  mines 
aggregated  $109,886,  of  which  $55,710  went  for  electrical  equipment  and 
power  plants. 

Sale  of  Railu-ay- — Change  in  Mortgage. — The  bondholders  have  been 
advised  by  circular  of  the  plan  of  the  directors  (a)  to  sell  the  property  of  the 
St.  Louis  Rocky  Mountain  &  Pacific  Ry.  to  Atch.  Topeka  &  Santa  Fe  Ry. 
Co.  for  .$3,000,000  Atchison  4%  1st  M.  gold  bonds  (a  first  lien  on  the 
property  sold),  and  $50,000  in  cash;  and  (b)  to  amend  the  gold  mortgage 
of  July  1  1905  in  a  manner  to  enable  the  sale,  to  increase  the  annual  sinking 
fund  payment  to  3c.  per  ton  of  coal  mined  instead  of  Ic,  and  also  to  ter- 
minate the  authority  to  issue  additional  bonds  for  extensions  or  betterments 
of  the  railway  (V.  97.  p.  366.  445,  1824). 

Up  to  date  holders  of  92%  of  all  bonds  have  consented,  and  practically 
all  of  the  holders  of  the  remaining  bonds  are  expected  to  do  so  in  the  near 
future,   so  that  we  can   expect  an  early  consummation  of  the  plan. 

Electric  Power. — Your  board  has  contracted  with  The  Trinidad  Electric 
Transmission.  Railway  &  Gas  Co.  for  all  of  the  power  used  at  your  mines 
at  a  figure,  which  will  not  only  enable  us  to  make  some  saving  in  operating 
cost,  but  will  also  dmiinisli  the  cost  of  opening  new  mines  from  time  to  tune, 
as  it  will  do  away  with  the  neces.sity  of  building  individual  power  plants. 
Your  company  has  an  option  on  the  power  ihies  for  a  number  of  years  in 
case  it  should  wish  to  eventually  build  its  own  central  power  plant. 

Dividends. — The  regular  5%  for  the  year  was  paid  on  the  pref.  stock  and 
1%  was  paid  on  the  common  stock  (V.  98,  p.  305). 

Outlook.- — -The  condition  of  our  properties  is  satisfactory  in  every  way. 
The  market  for  coal  in  the  southwestern  portion  of  the  United  States 
showed  some  miprovement.  and  for  coke  a  substantial  increase  over  previous 
year,  but  there  was  almost  a  complete  suspension  of  shipments  to  smelters, 
railroad  and  other  customers  in  Mexico  on  account  of  the  war  and  unsettled 
conditions  in  that  country. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


1913-14. 

1912-13. 

1911-12. 

1910-11. 

Coal  min  ed  (tons) 

(?) 

1,326.521 

1.167.985 

1.257,052 

Coke  produced  (tons).. 

(?) 

153,510 

69,655 

103.327 

Coal  &   coke  sales  rev. 

from  transport'n,  &c.   $2,276,868 

$2,141,913 

51,812,573     $2,010,115 

Cost,  expenses  and  taxes 

1.633,661 
$643,207 

1,621,999 

1,304,819 
$507.7.54 

1.382.125 

Net  earnings 

$519,914 

$627,990 

Other  income 

180.310 

97,571 
$617,485 

98,335 
$606,089 

88.50S 

Total  net  income 

.$823,517 

$716,498 

Interest  charges 

Other  deductions 

$486,894 

.$385,956 

$388,368  f 

$372,168 

14.952 

Reserved    for    deprecia- 

tion and  renewals , 

107,443 

113,294 

101.700 

101.912 

Pref.  dividends  (5%)... 

50,000 

50,000 

Common  dividends  (1%) 

100,000 
$79,180 

Surplus 

$68,235 

8116.021 

$227,466 

CONSOLIDATED  BALANCE  SHEET 

JUNE  30. 

1914. 

1913. 

1914. 

1913. 

Assets —                         S 

S 

LiabUtlies— 

$ 

I 

Property  &  eQulp- 

St.L.R.M.&P.Co. 

ment al2,28.'i.7G2« 

19,448,630 

Common  stock.  10.000.000 

10.000,000 

Invest.  In  sub.  cos.      301 ,782 

320,877 

Preferred  stock  .   1 ,  ()()() ,  000 

1,000,000 

Invest,  in    &  adv. 

First  M.  bonds.   7,5.59.000 

7.606,000 

toSt.  L.  U.  Mt. 

Accts. Awages  pay.      100,530 

l.'iS.loO 

*  Pac.  Ry a7,2.34 ,201 

a 

Notes  pa,vable- 

___              

10.000 

Cash-. 413,810 

389,560 

Accnied  lnt.,&c..       190,425 

190,900 

Accts.  receivable.      242,579 

245,088 

Pref.  stock  dlvs 

12. ,'520 

12.561 

Coal  and  coke  on 

Sundry  accounts,.         23,48! 

8.237 

hand 11,543 

11,449 

Reserved  for  depr.      535, .')83 

561.549 

Sundry  accounts..         13,201 

9, .532 

Surplus  

...    1.045.650 

969.471 

Mater.  &  supplies.        24.322 

86.742 

Total 

Total. ...20.527.200 

20.511,878 

...20..527.200 

20.511.878 

a  The  St.  Louis  Rocky  Mountain  &  Pacific  Ry.  Co.  is  being  operated  by 
the  Atchison  Topeka  &  Santa  Fe  Ky.  under  an  option  to  purchase  prior 
to  July  1  1915.thoconsideration  being  $3,000,000  47o  bonds  of  A.  T.  &  8.  F. 
C:o.,  i)ayabl(!asof  Aug.  1  1913;  also  a  cash  payment  of  $50,000  for  materials 
and  supiilies  on  hand  Aug.  1  1913. — V.  98,  p.  305. 

GENERAL   INVESTMENT    NE\A^S. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

-  l'\)r  your: 
Dividends        Balance. 

(7*;;.).  Surplus. 

.<3;147,000  .l;.5'i,3lS 

117,000         208,055 


Alabama  &  Vicksburg  Ry. — Ediniiuia 

Jinie'.m           Operating  .\et  Interest  and 

'iear —        Revrr.ues.  Incaine.  Rentals. 

191.'>-H $1,8.30, .544  $327,489  $128,171 

1912-13 1,861,037  482,6.59  127,604 


— V.  97,  p.  1499. 

Atchison  Topeka  &  Santa  Fe  Ry. — Decision. — The 
U.  S.  Sii|)n'nie  Court  on  Monday  disnii.s.scd  for  want  of 
jiiri.sdicliou  llie  appeal  of  Oklalionia  Stale  and  eoiinty  offi- 
cials from  tlie  decision  of  the  U.  S.  (Circuit  Court  of  Appeals. 
lioIdiiiK  that  the  tax  .soupht  to  1)0  inipo.sed  on  the  eonipam 
just  after  the  Slate  was  admitted  to  the  Union  was  void  be- 
eauso  the  levies  for  ! '.)()•.)  and  1908  were  mingled. 
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-Earnings. — 
Int.  A      Pf.Div. 


Taxes. 

$44,407 

43,886 


Balance , 

{l'y2%).  Surplus. 
$5,958     $66,874 
5,958       44.905 


The  taxes  involved  were  about  one-half  of  the  total  State  taxes  levied 
for  the  19  months  inuiiediately  following  the  advent  of  Statehood.  The 
company  appealed  to  the  Federal  courts.  .Judge  Cotteral  held  that  about 
one-half  of  the  taxes  should  be  paid.  Both  sid&s  were  dissatisfied  with  the 
decision.  The  U.  S.  Circuit  Court  of  Appeals  dismissed  the  appeals  and 
affirmed  the  decision  of  the  lower  Court.  The  State  carried  its  appeal  fur- 
ther to  the  Supreme  Court,  which,  it  is  stated,  dismissed  it  on  the  theory 
that  the  decision  of  the  Circuit  Court  of  Appeals  was  final  and  there  could 
be  no  appeal  therefrom. — V.  99,  p.  1062,  1045. 

Atlantic  Coast  Line  RR. — AcqvAsilion. — Secretary  H.  L. 
Bordeu,  N.  Y.,  Oct.  26  1914,  in  replj'ing  to  our  inquiry,  said: 

On  Oct.  5  the  portion  of  the  Florida  Central  in  Florida  was  sold  at  public 
auction  and  purchased  by  the  Atlantic  Land  &  Impt.  ("o.  for  $100,000;  sale 
confinned  Oct.  6.  On  Oct.  6  the  portion  in  Georgia,  together  with  two  loco- 
motives, one  coach  and  some  small  personal  property,  was  sold  at  public 
auction  and  purcaased  by  a  Mr.  Wade  for  $22,000  (.sale  confirmed). 

The  Atlantic  Coast  Line  RR.  Co.  has  purchased  from  the  Atlantic  Land  & 
Impt.  Co.  the  part  in  Florida  and  will  operate  it  as  a  branch  of  a  line  running 
from  Thomasvide  to  Monticello.     See  V.  99,  p.  1051. 

Boston  &  Maine  RR. — New  Directors. — At  the  adjourned 
annual  meeting  it  was  decided  to  decrease  the  board  from 
18  to  14,  the  5  liquidators  or  trustees  under  the  decree  in  the 
Government  suit  being  elected  to  the  board. 

Neu  Directors. — Marcus  P.  Knowlton,  James  L.  Doherty,  Henry  V. 
Day  and  Charles  P.  Hall  (4  of  the  5  tiiistees) ,  Charles  Sumner  Cook  of 
Portland,  Me.,  and  Edwin  G.  Eastman  of  Exeter,  N.  H. 

Old  Directors  Re-elected. — -James  H.  Hustis,  Frederic  C.  Dumaine,  Samuel 
Carr,  James  M.  Prendergast,  Charles  W.  Cosworth,  James  D.  Upham 
and  George  H.  Prouty  and  Frank  P.  Carpenter  (are  of  the  5  trustees). 

Old  Directors  Who  Retired. — Richard  Olney,  Alvah  W.  Sulloway.  Lucius 
Tuttle.  Edwin  Famshara  Greene  and  Alexander  Cochrane. — V.  99,  p. 
1213,  1129. 

Boston  &  Worcester  Street  Ry.- 

3  Mos.  ending                          Gross  Net 

Sept.  30 —                         Earnings.  Earnings. 

1914 $243,210  $117,239 

1913 235,787  94,749 

—V.  99,  p.  891.  815. 

Buffalo  &  Susquehanna  Ry. — Operation. — The  receiver 
is  asking  permission  to  extend  the  period  of  operation  to  Dec.  1 . 

The  "Coal  Trade  Journal"  says:  "Conferences  are  being  held  by  official^ 
at  Washington  and  Albany  regarding  the  proposal  of  the  South  Buffalo 
Ry.  [owned  by  the  Lackawanna  Steel  Co. — -Ed.)  to  buy  the  B.  &  S.  The 
purchase  is  likely  to  go  through,  if  the  South  Buffalo  Ry.  is  declared  an 
actual  railroad,  within  the  definition  of  the  Inter-State  Commerce  Com- 
mission.    See  V.  99,  p.  1129,  969. 

California  Street  Cable  RR.,  San  Francisco. — Appli- 
cation.— The  company  has  applied  to  the  Cal.  RR.  Commis- 
sion for  authority  to  issue  $384,000  of  serial  bonds,  to  mature 
annuall3s  the  first  block  on  Jan.  1  1916,  and  to  seU  the  same 

at    not  less  than  90. 

The  proceeds  will  be  used  to  refund  $900,000  5%  bonds,  due  Jan.  1  1915. 
The  difference  between  the  amount  secured  from  the  sale  of  the  new  bonds 
and  the  outstanding  bonds  will  be  made  up  by  money  in  the  sinking  fund. 
—V.  84.  p.  101. 

Carolina  Power  &  Light  Co. — Earnings. — 

[Including  the  Yadkin  River  Power  and  Aslieville  Power  <fe  Light  Co,] 
Sept.  30  Gross  Net  Total  Preferred         Balance, 

Year —       Earnings.         Earnings.         Interest.       Dividends.        Surplus. 

1914 $1,245,'939         $5S9,899         $389,119         $84,122         $116,658 

1913 1,071,402  517,263  356,059  79,590  81.614 

During  the  year  1913-14  the  company  increased  the  total  number  of  their 
electric  cu.stomers  from  8,164  to  9,604,  an  increase  equal  to  18%.  and  the 
number  of  their  gas  customers  from  4,122  to  4,484,  an  increase  equal  to  9%  . 
—V.  99.  p.  815. 

Chicago  &  Eastern  Illinois  RR. — Deposits. — The  com- 
mittee of  holders  of  Chicago  &  Indiana  Coal  Railway  Co. 
1st  M.  5%  bonds,  James  B.  Mabon,  Chairman,  gives  formal 
notice  by  advertisement  on  another  page  that  after  Dec.  1 
next  no  further  deposits  of  bonds  will  be  accepted  without 
the  special  action  of  the  committee  and  on  such  terms  as  it 
decides  to  impose.  There  have  been  deposited  $2,872,000 
bonds  out  of  .$4,626,000. 

Definite  aiTangements.  it  is  stated,  have  been  made  for  the  deposit  of 
an  additional  .5325.000,  thus  assuring  the  deposit  with  the  committee  of 
at  least  70%  of  the  entire  issue.  The  committee  has  completed  its  pre- 
liminary investigation  of  the  rights  and  interests  of  the  bondholders  and 
is  arranging  to  take  definite  steps  on  behalf  of  bonds  deposited  under  its 
agreement  of  July  30  (compare  V.  99.  p.  195,  269).— -V.  99,  p.  1213.  966. 

Chicago  Indianapolis  &  St.  Louis  Ry.— New  Officer. — 
Fred.  Zimmerman,  General  Freight  Agent  of  the  Lake  Shore 
&  Michigan  Southern  Ry.,  has  been  elected  Vice-President 
of  the  company  in  charge  of  traffic  with  offices  at  Chicago. 
—V.  99,  p.  1048,  969. 

Chicago  Rock  Island  & 
Wallace  Committee. — The  net 
bonds  with  the  Central  Trust 

the  Wallace  committee,  aggregated  to  Oct.  30  .'$32,382,000; 
add  some  $7,000,000  deposited  in  Holland;  total  under 
committee's  control  $39,382,000  out  of  $71,353,r)00. 

The  New  York  Stock  Exchange  has  listed  the  Central  Trust  Co.  certifi- 
cates of  deposit  for  collateral  trust  bonds. 

Summary  of  Statement  by  Wallace  Committee  in  Circular  of  Oct.  26. 

The  sole  object  of  your  committee  is  to  secure  the  actual  delivery  to  you 
at  the  earliest  practicable  moment  of  the  slock  in  the  operating  company 
now  held  as  collateral  to  your  bonds. 

No  title  can  be  obtained  to  the  stock  pledged  except  through  a  sale,  as 
is  true  of  any  other  collateral  pledged  to  secure  a  loan.  Individual  bond- 
holders, therefore,  cannot  merely  exchange  bonds  for  stock  as  has  been 
suggested.     The  Court,  in  ordering  the  decree  of  foreclo.sure  and  sale,  said: 

"In  present  financial  conditions  it  is  inadvisable  to  place  an  upset  ))rice 
upon  the  property.  Such  a  course  might  be  thought  to  involve  a  moral 
commitment  on  the  part  of  the  court  to  confirm  the  sale  if  the  ujiset  price 
were  bid.  and.  at  this  time,  even  if  one  had  the  aid  of  those  bt^st  informed  as 
to  financial  conditions,  the  fixing  of  an  upset  price  would  probably  amount 
to   a   mere  guess. 

"To  sell  at  this  time  otherwise  than  in  one  block  or  parcel  seems  imprac- 
ticable and  might  well  lead  to  harmful  delay  and  confusion,  and,  as  it  seems 
to  me,  might  merely  postpone  the  problem  for  possibly  a  considerable 
period." 

In  paid  public  advertisements  it  has  been  suggesttxl  that  the  trustee 
purchase  the  pledged  stock  for  all  of  the  bondholders.  This  is  legally  an 
impossiblility.  The  trust  agreement  contains  no  such  authority,  and 
neither  the  trustee  nor  any  one  else  has  the  power  or  authority  to  buy 
stock  for  the  account  of  any  bondholder  not  specifically  authorizing  such 
purcha.so.  If  the  stock  is  purchased  for  the  bonds,  its  sale  In  good  times 
or  in  bad  times  or  the  price  which  it  brings  is  immaterial  because  the  bond- 
holders will  obtain  the  slock. 

It  need  hardlv  be  stated  that  this  committee  has  no  intention  to  use  any 
of  the  powers  conferred  by  the  bondholders'  agreement.  excei)t  so  far  as 
may  be  necessary  in  order  to  bring  about  the  object  sought  for.  namely, 
the  distriV)Ution  to  depositing  bondholders  of  stock  of  the  operating  Com- 
pany. The  powers  granted  do  not  in  any  respect  exceed  the  powers  usually 
conferred  under  similar  circiunstances. 

Neither  your  committee  nor  any  bondholder  has  any  legal  status  to  bring 
any  suits  against  the  old  management  for  restitution.     This  cannot  be  done 
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until  the  stock  is  freed  from  the  lien  of  the  mortgage — that  is,  until  after 
foreclosure.  Such  action  can  be  brought  only  by  the  Chicago  Rock  Island 
&  Pacific  Ry.  (;o.,  or  a  stockholder  of  that  company. 

Nothing  can  be  more  baseless  and  inconsistent  than  the  charge  that  your 
committee  is  acting  in  the  interest  of  the  old  management,  since  the  sale 
under  the  foreclosure  will  render  valueless  all  the  stocks  of  the  holding 
companies  and  turn  over  to  the  present  bondholders  complying  with  the 
plan,  stock  of  the  operating  company.  Upon  the  consummation  of  the 
plan,  the  depositing  bondholders,  as  the  owners  of  stock  of  the  operating 
company,  will  be  entitled  to  exercise  every  right  that  accompanies  the 
ownership  of  the  stock.  The  trustee  has  announced  that  if  there  be  no 
undue  delay  in  the  foreclosure  proceedings,  the  annual  meeting  of  the 
operating  company  will  be  adjourned  until  after  the  distribution  of  the 
stock.  It  will  then  be  for  the  stockholders  to  decide  what  to  do.  The 
committee  is  simply  endeavoring  to  make  stockholders  out  of  present  bond- 
holders, thus  putting  the  stock  in  the  position  it  was  before  the  holding 
companies  were  formed. 

The  pledged  stock  has  been  advertised  for  sale  on  Nov.  24  1914.  If 
depo.sits  are  not  sufficient  to  warrant  the  committee  in  bidding  at  said  sale 
or  to  purchase  the  pledged  stock,  there  is  grave  danger  that  the  stock  will 
not  sell  for  enough  to  provide  for  more  than  a  small  cash  div.  on  the  bonds. 

Mr.  Amsler's  Further  Protest. — N.  L.  Amster  of  Boston 
has  again  appealed  to  the  bondholders  (see  V.  99,  p.  1214, 
1129,  894,  815)  in  a  statement  shown  in  our  advertising 

department,  saying  in  brief  : 

While  the  stoclc  exchanges  of  the  world  are  closed  and  sales  or  pmrchases 
of  the  smallest  quantity  of  securities  is  strenuoiLsly  discourat;ed  by  the 
Stock  Exchange,  and  even  the  banks  themselves,  our  o\vn  trustee  (which 
is  al.so  the  depositary  of  the  Wallace  Committee) .  is  endeavoring  to  force 
a  sale  of  713.000  shares  of  the  old  Rock  Island  stock  of  the  par  value  of 
$71,300,000  and  insists  that  it  shall  be  sold  in  one  block  and  without  any 
upset  price.  These  713,000  shares  of  stock  are  the  sole  security  for  our 
$71,300,000  collateral  bonds,  and  are  worth  and  would  bring  the  full  face 
value  of  the  bonds  if  sold  under  the  right  conditions. 

Unless  bondholders  deposit  their  bonds  with  the  Wallace  Committee, 
there  will  be  no  sale  on  Nov.  24  and  that  committee  will  then  be  obliged 
to  do  what  we  have  repeatedly  demanded,  namely  direct  the  trustee  to 
buy  the  stock  for  tiie  equal  benefit  of  all  bondholders  and  to  distribute 
it  forthwith  pro  rata  among  all  bondholders.  That  requires  no  com- 
mittee and  no  money  beyond  the  bare  expense  of  the  trustee.  Nor  would 
it  involve  (as  does  the  Committee's  plan)  permitting  any  one  to  pledge 
our  stock  or  to  buy  such  stock  as  would  represent  the  undeposited  bonds. 
I  am  advised  that  no  court  will  cut  off  our  rights  and  that  no  sale  will 
eventually  he  confirmed  that  is  held  imder  the  conditions  now  sought  to 
be  imposed  upon  us. 

The  deposit  agreement  binds  you  forever  if  you  once  deposit  under  It. 
If  you  have  already  deposited  under  tne  old  agreement  of  Feb.  26,  with- 
draw your  bonds  immediately  before  your  right  to  do  so  expires.  I  am 
informed  that  a  number  of  bondholders  have  already  withdrawn.  Among 
them  one  of  our  large  institutions  owning  $650,000  of  these  bonds  refused 
to  .subscribe  to  the  committee's  new  agreement. — V.  99,  p.  1214,  1129. 

Chiriqui    RR. — Netv   Railway   in   Panama. — This3-foot- 

gauge  railway ,  which  is  being  financed  by  the  Republic  of 

Panama,  already  has  10  miles  graded  and  ia  expected  to 

be  one-third  finished  by  Dec.  31  1914. 

R.  W.  Hebard  &  Co.,  Inc.  of  Panama  and  16  Exchange  PI.,  New  York, 
who  have  contracted  to  build  the  road  for  $32,000  p.  m.  are  required  to 
complete  the  same  as  a  single  -track  line  by  May  1916.  The  road  is  pro- 
jected to  extend  from  Pedregal.  on  the  Pacific  Coast,  to  David,  with  two 
branches,  one  of  20  miles  to  La  Concepcion,  and  another  of  33  miles  to 
La  Boquette.  the  latter  branch  to  reach  an  elevation  of  4,000  ft.  and  tap- 
ping one  of  the  richest  coffee  regions  of  Central  America.  Purchases  are 
in  charge  of  J.  M.  Motley,  Vice-President  of  R.  W.  Hebard  &  Co.,  Inc., 
16  Exchange  Place.  N.  Y. 

Cincinnati  Hamilton  &  Dayton  Ry. — Foreclosure  Suit. 
—The  Central  Trust  Co.  of  N.  Y.,  as  trustee,  on  Oct.  28 
filed  a  suit  in  the  U.  S.  District  Court  at  Cincinnati,  O.,  to 
foreclose  the  Indiana  Decatur  &  Western  RR.  mortgage  of 
1895,  under  which  $3,162,000  4%  bonds  have  been  issued, 
of  which  $933,000  were  guaranteed,  prin.  and  int.,  by  the 
C.  H.  &  D.,  the  coupons  due  July  1  being  in  default. 

Default  on  Equipment  Trusts. — The  company  has  de- 
faulted in  the  payment  of  the  semi-annual  installment  of 
$54,000  due  Oct.  1  on  the  Klej-bolte  Equipment  Trust. 

The    following    protective    committee    to    represent    the 

certificates  has  been  formed: 

Wilmer  Palmer,  President  Wilmington  (Del.)  Savings  Society;  O.  F. 
Reinhard,  President  South  Bethlehem  (Pa.)  Nat.  Bank,  and  Rudclph 
Kleybolte  of  R.  Kleybolte  &  Co. ,  New  York.  Spoonor  &  Cotton  are  attor- 
neys for  the  committee,  and  Bankers  Trust  Co.  will  be  the  depositary  if 
deposits  are  called. 

The  default  will  become  complete  on  expiration  Nov.  1  of  30  days'of  gra«e 
allowed  by  indenture  under  which  they  were  issued.  One  interested  in  the 
matter  .says:  "I  cannot  conceive  of  default,  or  its  possibility,  with  equip- 
ment originally  worth  81 .000.000,  notwithstanding  the  depreciation  through 
use.  The  collateral  represented  by  the  equipment  is  in  itself  sufficient. 
The  conunitlee  has  had  no  meeting  as  yet.  and  it  is  thought  probable  that 
nothing  will  be  done  until  the  period  of  grace  expires." 

Under  an  arrangement  with  the  Pcre  Marquette  RR.,  about  five-eighths 
of  the  equipment  on  which  these  certificates  are  secured  was  turnctl  over 
years  ago  to  the  Pere  Marriuette,  the  lat  ter  agreeing  to  pay  its  pro]>ortion 
of  the  principal  and  interest.  In  April  last  the  Pere  Marquette  failed  to 
meet  the  semi-annual  installment  of  $34 ,372  due  on  its  share  of  the  principal 
and  its  share  of  the  interest.  This  was,  however,  paid  by  the  C.  K.  &  D., 
together  with  the  latter's  smaller  share,  but  on  Oct.  1  the  C.  H .  &  D.  made 
jio  payment  either  as  to  principal  or  interest  on  the  certificates.  Under 
the  plan  of  the  Pere  Marquette  for  making  deferred  payments  to  gradually 
reduce  the  amount  in  default  on  its  equipment  trust  certificates  (V.  99, 
p.  593) ,  the  $34,372  due  as  its  share  of  the  principal  last  April  will .  it  is  said, 
be  paid  in  De<'ember.  This  would  go  to  the  C.  H.  &  D.  to  reimburse  it 
for  payment  of  that  amount  in  April.  The  proportion  of  the  I'erc  Mar- 
quette of  the  April  interest  was  repaid  to  the  other  road  in  July.  The  Pere 
Marquette  plan  i)rovided  for  the  payment  of  interest  due  Oct.  1  on  its 
part  of  the  certificates,  and  the  funds  to  cover  were  deposited  with  the  Co- 
lumbia Trust  Co.  The  default  of  the  C!.  H.  &  D.  in  making  the  interest 
pajTnent  on  its  part,  however,  complicated  the  situation,  and  no  interest 
at  all  was  paid  on  the  certificates,  which  are  all  alike.  Under  the  plan  the 
Pere  Marquette's  portion  of  the  October  matiurity  was  to  be  paid  next 
June.— V.  99.  p.  1130.  1051. 

City  Light  &  Traction  Co.  (Gas,  Electricity,  Traction 
and  Ice),  Sedalia,  Mo. — Notes. — The  company,  controlled 
l)y  Cities  Service  Co.,  recently'  offered  in  Sedalia,  at  par  and 
mt.,  $25,000  (total  auth.  issue)  Secured  One-Year  6%  Cou- 
pon Gold  Notes  of  $100  each,  issued  for  improvements. 
Dated  Oct.  1  1914,  due  Oct.  1  1915.  Int.  Q.-J.  in  Sedalia. 
Security,  .$50,000  of  company's  first  mortgage  bonds. 

Capitalization —                                                           Aulhotized.  Outstanding . 
Pref.  stock  (cum.  1%  first  year,  increasing  1%  each 
year  until  5%  Is  reached,  these  requirements  hav- 
ing been  met)   ...  $.500,000        .S400.000 

Common  stock I.O'IO.OOO       1,000.000 

First  mtgc.  sinking  fund  gold  bonds  of  19.52 2..')00.000  670.000 

The  Iwnds  arc  a  first  lien  on  a  modern  plant,  including  coal  gas  generating 
apparatus,  capacity  180.000  cu.  ft.  per  day.  gas  holder  capacity  191.000 
cu.  ft.,  and  21.18  miles  of  mains;  steam-driven  turbine  clertric  generating 
apparatus,  capacitv  1.150  k.  w.,  33  miles  of  pole  lines:  street  railway.  8.3 
miles,  operating  six  street  cars;  total  equipment,  25  ca"^:  ice-manufacturing 
j)lant ,  capacity  50  tons  of  ice  per  day.  There  are  1 .579  gas  and  2. 146  elec- 
tric meters  in  use.  Franchises  satisfactory;  no  burdensome  restrictions. 
Gas  franchise  extends  to  192r,.  electric  and  street  railway  franchises  to  1940. 
Relations  with  city  harmonious. 
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$116,214 

40.431 


Earnings—Year  end.  Aug.  ZV\Z  jVor.30'13   F«6.2814   Afai/31'14  Aug.^VXA 

Gross  earnings $199,103     $210,449     S218.847     S226.157     S228.965 

Net  earnings. ..$.58,688       S61.692       S63.432       .S64.042       S66.560 

Net  a\ailable  for  int.  on  this  issue,  after  dedut-ting  bond.  &c..  int_.!$29.967 

Population  of  Sedalia.  17.822  (Census  1010):    increase,  about  27%  ever 

1890:   at  present,  estimated.  20.000.     Five  banks  and  one  trust  company. 

combined  capitalization  .5560.000:    deposits.  $3.000.000. — V.  95,  p.  1683. 

Cleveland  (O.)  Rapid  Transit  Co. — Mortgage. — A  mort- 
gage has  been  filed  to  the  Central  Trust  Co.  of  N.  Y.,  as 
trustee,  to  secure  not  over  S50,000,000  bonds.  These  bonds 
are  to  be  issuable  in  connection  with  the  construction  and 
equipment  of  the  proposed  subway  and  rapid  transit  system 
in  Cleveland ,  provided  the  necessary  changes  in  the  company's 
franchise  can  be  obtained.     See  V.  99,  p.  1051. 

Coal  &  Coke  Ry. — Report. — For  year  ending  June  30: 

Fiscal                    dross  Xel              Ket          Other    Interest  <^  Balance, 

\  ear —          Earnings.  Rij.  Dept.  CoaWept.  Incowe.        Taxes.  Surplus. 

1913-14 $1,256,943  3369.745     $95,022     .$3,335     $378,313  $89,788 

1912-13 1,247,869  441,083     101,844     27,482       353,994  216,415 

—v.  97,  p.  883. 

Delaware  Lackawanna  &  Western  RR. — Business. — 
President  Truesdale  says: 

Our  passenger  business  has  fallen  off  somewhat  from  a  year  ago,  largely 
accounted  for  by  stoppage  of  ocean  passenger  travel  and  immigration 
east  and  west^ljound.  General  merchandise  movement  is  gradually  be- 
coming less  and  less.  Anthracite  business  holds  up  remarkably  well.  We 
have  not  felt  any  large  advance  in  transportation  of  goods  for  export. 
— V.  9S.  p.  1155. 

Easton   (Pa.)Consolidated  Electric   Co. — Dividends. — 

A  monthly  dividend  of  1-3  of  1%  has  been  declared  on  the  par  value  of 
$1.. 500. 000  stock  (par  $50.  one-half  paid  in),  payable  Nov.  24  to  holders  of 
record  June  26.  Monthly  payments  at  this  rate  were  begun  in  June  last. 
Semi-annual  pajinents  of  2%  each  were  made  for  some  time  previous  on 
May  1  and  Nov.  1. — V.  98,  p.  838. 

Erie  RR. — Again  Adjourned. — The  special  meeting  of 
stockholders  to  act  on  the  new  refunding  M.  has  been  again 
adjourned  until  Nov.  2.— V.  99,  p.  1214,  1130. 

Florida  Central  RR. — Sale,  &c. — 

See  Atlantic  Coa.st  Line  RR.  above. — V.  99,  p.  1052. 

Florida  East  Coast  Ry. — Earnings. — 

June  30.        Gross  i\'et            Other       Interest,    Income  Int. 

Year — ■     Earnings.  Earnings.    Income.  Renlnls.c'ic.    (2'^%). 

1913-14.. $5.334. 6.53     $1,681,432       $940,218     $62.5,000 

1912-13--   5,021,795  1,467,192     $7,465       934.225       500,000 
— v.  99.  p.  748.  486. 

Great  Northern  Ry. — Listed. — The  New  York  Stock 
Exchange  has  authorized  to  be  listed  on  and  after  Nov.  16 
$19,000,000  additional  pref.  stock  which  was  offered  to 
stockholders  at  par  on  notice  of  issuance  and  payment  in 
full,  making  the  total  amount  authorized  to  be  listed  $250,- 
000,000.— V.  99,  p.  1045,  1056. 

Illinois  Central  R.R. — Listed. — The  New  York  Stock 
Exchange  has  listed  (a)  $2,000,000  Ref.  M.  4%  bonds, 
due  1955,  making  the  total  amount  listed  $37,740,000; 
(b)  .S8,974,500  series  "A"  and  £1,000,000  series  "B"  Illin- 
ois Central  RR.  and  Chicago  St.  Louis  &  New  Orleans  RR. 
Joint  First  Ref.  M.  bonds  with  authority  to  add  $6,025,500 
series  "A"  bonds  on  notice  of  issuance  in  exchange  for  tem- 
porary bonds  or  certificates  and  series  "A"  bonds  issued  in 
exchange  for  series  "B"  bonds,  making  the  total  amount 
authorized  to  be  listed  $15,000,000  series  "A"  and  £1,000,000 
series  "B"  bonds;  in  all  dealings  in  sterling  bonds  $5  shall 
be  considered  equivalent  to  £1  sterling. 

The  proceeds  of  the  $2,000,000  Refunding  4s  due  1955  are  to  be  used  to 
reimburse  the  company  in  part  for  betterments,  improvements  and  ad- 
ditions to  be  detailed  in  the  next  annual  report.  The  Wisconsin  RR.  Com- 
mission has  authorized  the  issuance  of  ref.  bonds  up  to  $120,000,000  and 
has  i-ssued  certificates  to  that  effect.  The  Illinois  P.  U.  Commission  has 
approved  the  issue  of  $5,000,000  of  the  bonds  up  to  $40,740,000  and  has 
made  an  order  to  that  effect,  dated  May  20  1914. 

The  proceeds  of  the  Joint  Ref.  bonds  have  been  used  to  reimburse  the 
111.  Central  RK.  for  amounts  advanced  to  the  Chicago  St.  Louis  &  New 
Orleans  RR..  for  construction ,  extension  or  improvements.  The  Illinois 
P.  U.  Commission  has  authorized  the  111.  Central  to  issue  Ser.  A  $1,000 
bonds  Nos.  M.  4.901  to  M.  14.900.  both  inclusive,  its  authority  to  issue 
the  remaining  bonds  not  being  necessary,  as  they  were  issued  and  sold 
before  Jan.  1  1914,  the  date  on  which  the  law  requiring  the  Commissioners' 
approval  became  effective.  Compare  offering  V.  97 ,p.  1822;  V.  99,  p. 
ll.iO.  974. 

Illinois    Southern    Ry. — Earnings — Interest    Deferred. — 

,      .    ,,  (Jross        Net  (after     Other   Int.,  Hire  of     Balance, 

I  eriodtotered—  Earnings.  Taxes.)  Income.  Equip. ,<^c.  Stir,  or  Def. 
13mo.end.J  ne.30-14..S601.909  $104,070  $5,350  $1,30.519  def..$21.099 
Year  end.  May  31  13  ,536,899  105,799  10,889  111.625  sur.  5.063 
J  r(*i.  K.  K.  Bolsot  in  the  annual  report  under  date  of  Sept.  17  said:  "The 
company  induced  the  holders  of  1..528  bonds  ($1.. 528.000  of  $1,7.34.000  1st 
S«  outstanding — Ed.]  Ia.st  December  to  temporarily  carry  their  coupons  for 
the  benefit  of  the  company.  The  company  has  sufficient  funds  on  hand 
to  pay  the  balance  of  the  December  coupons,  but  if  this  payment  were  made 
It  would  leave  them  almost  bare  a.s  to  working  capital  and  without  funds  to 
pay  the  Juno  1  coupons.  It  was.  therefore,  deemed  desirable  to  make  no 
ai«t)ursein<;nt  either  on  account  of  the  balance  duo  on  the  Dec.  1  or  Juno  1 
liiten^t  and  to  keep  what  money  we  had  for  additional  working  capital. 
1  he  majority  of  the  ijondholders  have  been  consulted  and  approve  of  these 
arranKeinents. 

I'roposed  Bond  /ssuc— Pn^sident  Boisot  has,  it  is  reported, 
asked  the  members  of  the  Chicago  Clearing-llouse  Associa- 
tion to  subscribe  pro  rata  for  an  issue  of  $200,000  of  1st  M. 
bonds.  With  the  proct'cds,  it  is  stated,  it  is  propo.sed  to  pur- 
cha-st;  about  300  cars  and  cffcft  a  large  saving  yearly.  'I'his, 
it  is  said,  will  enable  the  fioiiipaiiy  to  earn  interest  charges 
on  ;i,ll  of  its  outstanding  honds. — \'.  91,  ji.  ,>59. 

Indiana  Decatur  &  Western  RR. — Foreclosure. — 

See  (  iiicimiali   liariiillcdi  iV   Daylon   Ky.  above. — V.  7;j,  p.  957. 

International  &.  Great  Northern  Ry. — Heavy  Deposits. 

—  'I'lic  (Jiiaraiity  'I'nist  Co.  of  N.  V.  ;iiinounc<\s  that  as  d(i- 
po.sitary  for  the  notflioldcrs'  coiniiiittcc  then!  liavc  liccn 
dei)ositcd  with  it  .'$9,234,000  notes  of  Wu-  total  i.ssue  of  $11,- 
OOO.OOO.     See  V.  99,  p.  894,  .53S,  4(i(),  406,  342. 

International  Traction  Co.,  Buffalo. — Nexn  Director. — 
Ilciirv  .Morgan  li;is  Ix en  cliclid  ;i  (iini-tor  to  siicc(!(,'(l  T.  De 
Wit  I    Ciiylcr.      \' .  '.».'),  p.  ,Sil|. 

Lehigh  &  New  England  RR.  -Ennis.for  i/cur  ()i(l../iii(<:U): 

■.June  :«)         Operating     ArKafli-r     Other      Interest.  Duidends         lUiltiure. 

year —             Rirenuen.       Taiis).    Inmrne.  RenlH.t'ic.  I'aiil.              Surplus. 

1913    H  ...$2.2.5.5.H00  $«.55.3!M   S!».'t)3  .$418,226  (8%)«361.b00  $IK.5..511 

1912    13.    _    1.71.3,785     801,045     2,497     445.:J5j    3.58,184 

—  V.  Wi.  p.  674,  49. 


Louisville  Henderson  &  St.  Louis  Ry. — Earnings. — 

Gross          Net  (after  Other  Interest,  Balance, 

Taxes.  Income.  Rents,  Ac.  Sur.  or  Def. 

$311,352  $2,369  $231,946  sur.$81,775 

161,837  2,812  239,084  def.  74.435 


Year.    June  30 —   Earnings. 

1913-14 $1,371,798 

1912-13 1,231,483 

—  v.  97,  p.  1.500. 


National  Railways  of  Mexico. — Proposed  "Mexicani- 
zalion"— The  administration  of  the  road,  which  is  now  known 
in  Mexico  as  the  Constitutionalist  Railways  of  Mexico,  has 
been  practically  turned  over  by  the  Government  to  the  new 
management.  The  complete  "Mexicanization"  of  the  prop- 
erty through  the  purchase  of  stock  held  by  foreigners  is, 
it  is  stated,  proposed  by  the  Constitutionalist  Government. 

The  plan  was  first  suggested  at  a  meeting  of  employees  held  in  Mexico 
City  on  Oct.  17.  It  was  proposed  that  all  members  of  the  Union  of  Rail- 
way Employees  contribute  one  day's  wages  each  month  to  a  fund  which 
will  be  used  to  purchase  the  stock  of  foreigners.  It  was  proposed  to  ob- 
tain additions  from  other  sources  and  to  put  the  plan  in  effect  at  the  earliest 
possible  time.  A  commission  was  appointed  to  study  and  report  on 
all  phases  of  the  matter. 

New  Directors. — J.  J.  Hanauer  and  H.  H.  Wehrhane  have 
been  elected  members  of  the  New  York  board,  to  succeed 
Felix  M.  Warburg  and  James  H.  Perkins,  who  were  recently 
chosen  but  resigned.  The  executive  committee  of  the  com- 
pany is  now  as  follows:  Carlos  Bassave,  Luis  Cabrera, 
Modesto  C.  RoUand,  Elias  S.  A.  de  Lima  and  Rafael  Nieto. 
— V.  99,  p.  1131,  1052. 

New  Mexico  Central  RR. — Sale  Postponed. — The  fore- 
closure sale  which  had  been  adjourned  to  Oct.  14  has  been 
postponed  indefinitely. 

E.  VV.  Dobson.  representing  the  Pittsburgh  Trust  Co..  qualified  as  a 
bidder  for  the  property  by  depositing  $200,000  in  its  bonds  to  protect  the 
interests  of  his  clients  and  to  secure  the  further  operation  of  the  road. 
The  report  to  the  State  Corporation  C'ommission  showed  a  deficit  of  about 
$30,000  for  the  last  fiscal  year.^V.  99,  p.  198. 

NewOrleans  &  Northeastern  RR. — Earnings. — For  year 

June  so          Operating    Neliafler  Other     Interest  Etc.    Divider.ds     Balance, 

Year—       Revenues.      Taxes').  Income.      Rentals.          Paid.         Surplus. 

1913-14 -..$3,975,710  $737,594  $97,116  $705,781    (1%)$60,000  $68,929 

1912-13...   3,764,458     751,264  213,636     583,3.33   (5%) 300 ,000     81,367 

—V.  99.  p.  748. 

New  York  New  Haven  &  Hartford  RR. — Directors 
and  Executive  Committee ,  &c. — The  stockholders  on  Wednes- 
day voted  to  reduce  the  board  of  directors  to  17,  to  authorize 
an  executive  committee  of  9  and  to  approve  the  action  of 
the  directors  in  settling  the  Government  suit. 

A^ew  Directors  Elected. — Benjamin  Campbell  (Vice-Pres.)  and  Eli  Whitney 
New  Haven,  Conn.;  Frank  W.  Matteson,  Providence,  R.  I.;  Joseph 
B.    Russell,   Boston;     Harris  Whittemore,   Nangatuck,   Conn. 

Old  Directors  Re-elected. — Howard  Elliott  (Chairman  and  President), 
F.  F.  Brewster  and  Arthur  T.  Hadley,  New  Haven;  J.  Horace  Harding 
and  John  T.  Pratt.  New  York;  W.  Murray  Crane,  Dalton,  Mass.;  T. 
DeWitt  Cuyler,  Philadelphia,  Pa.;  Francis  T.  Maxwell.  Rock^alle.  Conn.; 
Augustus  L.  May  (Treasurer).  Bridgeport,  Conn.;  Henry  K.  McHarg, 
Stamford,  Conn.;  Edward  Milligan,  Hartford,  Conn.,  and  James  L.  Rich- 
ards, Boston. 

Old  Directors  Retired. — Samuel  Rea  (Pres.  Penn.  RR.),  D.  Newton 
Barney,  Farmington,  Conn.;  Robt.  W.  Taft,  Providence,  and  James 
S.    Hemingway,    New    Haven. 

Rate  Schedules. — The  following  was  announced  Oct.  28: 

A  new  tariff  adjusting  the  merchandise  and  class  rates  is  being  prepared 
and  one  adjusting  the  commodity  rates.  These  tariffs  are  very  complicated, 
and  in  preparing  the  new  schedules  every  effort  has  been  made  to  eliminate 
discrimination  and  remove  inequalities.  Some  rates  in  the  new  tariffs 
will  be  reduced  and  some  will  be  advanced.  The  result  as  a  whole  will 
be  a  much  more  scientific  and  logical  set  of  rates  and  a  slightly  higher 
basis.  The  freight  tariffs  will  be  filed  with  the  proper  commissions  be- 
tween now  and  Jan.  1.  and  it  is  hoped  that  they  will  be  approved.  [The 
work  has  been  done  under  the  supervision  of  Vice-President  Campbell, 
who  also  revised  the  schedules  of  the  Boston  &  Maine.  The  amended 
schedules  were  filed  later  this  week.  It  is  proposed  that  they  shall  be- 
come effective  Dec.  1. — Ed.] 

I'resident  Elliott  stated  at  the  annual  meeting  that  the  railroads  generally 
changed  their  rates  for  mileage  books  and  an  increase  has  been  going  into 
effect  everywhere  except  Massachusetts,  and  h'  is  told  informally  that 
the  Massachusetts  (Commission  will  pass  the  rate  Nov.  1.  The  company's 
officers  are  also  preparing  a  revised  passenger  tariff,  changing  some  of 
the  local  tariffs,  and  that  tariff  will  be  ready  to  file  possibly  within  30  days. 

Substantial  Economies. — President  Elliott  says  in  subs.: 

For  the  month  of  September  there  was  a  decrease  in  the  gross  earnings 
of  $3.3,000.  This  decrease,  of  course,  is  beyond  the  power  of  the  directors 
as  it  largely  reflects  depressed  busine.ss  conditions  throughout  the  country. 
In  spitoof  that,  the  decrea.se  in  expenses  and  charges  of  one  kind  and  another 
was  sufficient,  so  that  the  net  income  after  paying  or  allowing  for  one- 
twelfth  of  all  the  fixed  charges  was  $483,000,  an  increa.se  of  $96,000,  com- 
pared with  September  a  year  ago;  and  for  the  3  months  ending  Sept.  30, 
with  a  decrease  of  gross  earnings  of  .$350,000,  the  net  earnings,  after  allow- 
ing for  3  months'  proportion  of  any  kind  of  fixed  charges,  was  $1,228,000, 
an  increase  of  $1..500  over  a  year  ago,  in  spite  of  a  loss  of  $850,000  in 
revenue  coming  in. 

The  officers  both  high  and  low  and  the  rank  and  file  of  the  employees, 
are  realizing  the  serious  condition  that  exists  and  arc  seconding  the  efforts 
of  the  company  to  make  savings  and  still  maintain  reasonable  service  to 
tne  public,  in  the  effort  to  obtain  the  greatest  amount  of  gross  earnings, 
and  the  savings  in  the  last  3  months  have  boon  in  those  placas  which  do 
not  hurt  th(!  pro;)orty.  In  direct  oix-raling  expenses  for  3  months;,  there 
has  ))een  $500. 000  .saved,  of  which  $.536,000  is  in  those  accounts  that  have 
nothing  to  do  with  the  maintenance  of  the  property.  There  was  onl.v 
$57,000  less  s|)ent  on  maintenance  for  the  last  3  months  than  a  year  ago 
and  th<-  physical  <-ondition  of  the  property  is  InMter  tlian  it  was  a  year  ago. 
exc(M)tin'.;  the  one  itcin  of  frciglit  cars.  Husliiess  has  boon  very  dull,  and 
for  reasons  of  oconoiny.  and  boc'auso  the  (mps  w(To  not  noiHhvi.  there  is 
a  larger  nunibiT  of  freight  cars  needing  repairs  on  the  road  to-day  than  a, 
year  ago.  Hut  as  an  offset  to  that,  the  locoinotivo  powor  is  In  much 
bettor  condilion  than  it  was  a  year  ago.  and  this  ci)inp:inv  now  has  120 
ongiiios  in  ;il)S()liit('ly  good  order  tied  up  and  waiting  on  slclo  tracks  in  the 
hopo  that  some  time  tlioro  will  bo  some  business  for  those  engines  to  do. — 
V.  <)'.).  p.  1208.  1215.  1219.  1125.  1131. 

New  York  Railways. — Proxies. — The  pro.xy  committee, 
consi.sling  of  l);ir\vin  1'.  Kingsley,  W.  A.  Day,  Haley  Fiske 
and  Allen  Forbes,  wliicii  is  tiskiiig  i)roxi(>s  for  the  eltu'lion  of 
tluf  fiv(^  (linH'tors  jit  tlic  annual  ni(>eting  to  lie  held  on  the 
first  Moiuhiy  of  DecemlxT  lo  rcpi-es(>iit  tlie  adjust niciit  in- 
come lioiidiiolders,  represents,  it  is  staled,  nearly  one-tliird 
of  th<!  outstanding  i.ssue  and  a  larg(>  pcn-eiitagi*  of  all  those 
bonds  at  jircsent  regis(<>r(>d  for  voting. — V.  99,  p.  1211,  970. 

Norfolk  Southern  RR. — New  Director. —  Harold  J.  Gross 
lias  ))vvn  elected  a  director.  Fnink  \.  Vanderiip  and  W.  H. 
Williams  nicently  announced  tlicir  resignations  as  diri>ctors. 
— V.  9S,  p.  l.-)3S". 

Northern  Electric  Ry.  Validated. — The  California  i{Ii. 
Coniniission  on   Oct.   23,  authorized  the  company   to  issue 
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$2,116,575  notes  previously  issued  by  the  company  without 
the  approval  of  the  commission  and  also  $37,079  notes 
issued  by  the  Marysville  &  Colusia  branch  and  $118,750 
notes  issued  by  the  Sacramento  &  Woodland   RR. 

The  purpose  of  the  order  is  to  place  the  creditors  holding  the  notes 
in  the  same  position  as  they  would  have  been  had  their  notas  been  legally 
issued  with  the  authorization  of  the  Commission. — V.  99,  p.  1215,  1052. 

Ohio  River  Electric  Ry.  &  Power  Co.,  Pomeroy,  O. — • 

An  Ohio  corporation  of  this  name  has  applied  to  the  Ohio  P.  U.  Commis- 
sion for  authority  to  increase  its  capital  stock  from  $10,000  to  $500,000  and 
to  issue  thereof  .$150,000  pref .  and  .$150,000  common  stock  for  the  purchase 
from  the  Delaware  corporation  of  the  same  name  its  interests  as  follows: 
AU  of  the  $50,000  capital  stock  of  the  Pomeroy  &  Middieport  Electric  Co. 
operating  an  electric  raiiway  between  Middieport  and  Racine  and  its  interest 
in  the  line  between  Middieport  and  Hobson,  recently  acquired  for  $30,000, 
and  the  assumption  of  a  debt  of  $9,161.  Chandler  &  Co.  of  Philadelphia 
are  interested. 

Pacific  Great  Eastern  Ry. — Loan. — The  "Montreal  Ga- 
zette" says  that  official  announcement  is  made  of  the  loan 
of  $6,000,000  to  the  company  by  the  Dominion  Government 
to  tide  the  company  over  until  its  bonds  can  be  sold  in  Eu- 
rope. The  money  will,  it  is  stated,  be  furnished  through  the 
Union  Bank.  The  4)^%  deb.  stock  is  guaranteed  by  the 
British  Columbia  Provincial  Government.  The  work  is 
about  two-thirds  completed. — V.  99,  p.  1215. 

Pere  Marquette  RR. — Large  Majority  of  Consols  De- 
posited.— The  committee  (Edwin  S.  Marston,  Chairman) 
representing  the  deposited  4%  50-year  gold  consols  of  1901 
announced  on  Oct.  27  that  a  very  large  majority  of  the 
consols  ($8,382,000  outstanding)  has  been  deposited  with 
the  Farmers'  Loan  &  Trust  Co.,  N.  Y.,  under  the  bond- 
holders' agreement  of  June  3  1912,  and  that  the  time  for  the 
deposit  of  bonds  has  been  limited  to,  and  including,  Nov.  30. 

After  Nov.  30  the  committee  reserves  the  right  to  refuse  deposits  or  to 
accept  them  only  upon  such  conditions  as  it  may  at  the  time  impose. 
Compare  V.  94,  p.  1566;  V.  98,  p.  1157. 

Kleybolte  Equipment  Trusts. — See  Cincinnati  Hamilton  & 
Dayton  Ry.  above.— V.  99,  p.  970,  895. 

Pittsburgh  &  Butler  Street  Ry. — Default. — The  coupons 
due  Nov.  1  on  the  $1,500,000  1st  5s  of  1905  will  not  be  paid, 
as  the  company  has  not  available  sufficient  funds  to  meet 
the  interest.  The  coupons  due  Aug.  1  on  the  $500,000  But- 
ler Passenger  Ry.  5%  bonds  were  paid. — V.  98,  p.  1317. 

Rates. — Increases  in  Missouri,  Michigan  &  Illinois. — 
See  last  week's  "Chronicle"  page  1186. — V.  99,  p.  1131,  817. 

Richmond  (Va.)  &  Henrico  Ry. — Foreclosure  Sale. — The 
foreclosure  sale  ordered  by  Judge  Crump  on  Sept.  26  has  been 
set  for  Nov.  5.— V.  97,  p.  50. 

St.  Paul  Southern  Electric  Ry. — Road  Opened. — The 
line  from  St.  Paul  to  Hastings,  Minn.,  18  miles,  was  com- 
pleted on  Oct.  24. 

The  road  is  projected  to  connect  Cannon  Falls,  Zumbrota,  Pine  Island, 
Orinoco.  Douglas,  Red  Wing.  Lake  City  and  Roch&ster,  Minn.,  of  which 
36  miles  from  Cannon  Falls  to  Zumbrota,  Minn.,  are  reported  as  under 
construction.  In  April  1913  $5,000,000  6%  cumulative  pref.  stock  (par 
SlOO)  was  offered  at  par  with  a  bonus  of  an  equal  amount  of  common  stock. 
It  was  proposed  to  issue  $10,000  pref.  stock  and  $20,000  5%  bonds  per  mile. 
Philip  G.  Heintz  of  Rochester,  Minn.,  is  President:  Irving  Todd  Jr.,  Vice- 
Pres.,  Hastings,  Minn.;  Z.  T.  Hutchinson.  Sec.  and  Treas..  St.  Paul,  Minn. 


San  Antonio  &  Aransas  Pass  Ry. 

June  30.                     Gross  Net  (.after  Other 

Year —              Earnings.        Taxes).  Income. 

1913-14 $4,648,197      $502,878  $10,870 

1912-13 5,109,279  1,193,903  26,264 

—V.  96,  p.  1157. 

San  Antonio   Fredericksburg  & 


—Earnings. — 

Interest,  Balance, 

Rents,  &c.     Sur.  or  Def. 

$904,992     def.$391,244 
1,017.655     sur.  202,512 


Northern 


I 


Ry.— Re- 
ceivership.— Judge  Maxey  in  the  U.  S.  District  Court  on 
Oct.  29,  on  application  of  P.  A.  Love  of  Kansas  City,  Mo., 
appointed  M.  L.  Trice  receiver. 

Press  dispatches  say  that  the  "indebtedness  is  $170,000  and  the  a.ssets 
$500,000."  The  road  was  projected  from  a  junction  with  the  San  Antonio 
&  Aransas  Pass  RR.  to  Fredericksburg,  Tex.,  24  miles,  of  which  8!^  miles 
had  been  laid  but  was  not  in  operation  June  30  1913.  Foster  Crane  of 
Comfort,   Tex.,   was   Vice-President. 

Seattle  Ronton  &  Southern  Ry. — Rate  Increase  Denied. 
— The  receivers  on  Oct.  21  applied  to  the  Court  for  an  order 
enjoining  the  P.  S.  Commission  from  enforcing  its  decision 
of  Oct.  19  suspending  the  new  zone  schedules  filed  June  2, 
under  which  passenger  rates  would  be  materially  raised. 

The  Commission  discards  the  multiple  method  of  calculation  of  the  value 
of  the  property ,  in  use  by  former  Commissions.  The  engineer  for  the  com- 
pany testified  that  as  a  result  of  the  application  of  thLs  rule  he  estimated 
that  the  reproduction  value  of  the  road  would  be  $1 ,929,884  and  its  present 
value  $1 ,601 .315.  The  C^ommssion  characterizes  this  as  a  hold-up  method 
of  calculating  a  property's  value  and  .says  that  if  such  methods  of  calcu- 
lation are  to  be  permitted  in  rate-making,  "the  Government  cannot  too 
soon  acquire  these  public  utilities."  The  CommLssion  on  Oct.  21  announced 
that  a  "valuation  complaint"  will  be  filed  against  the  company  under 
which  there  will  be  a  formal  valuation  made  by  the  State  as  a  basis  for  rate- 
making  purposes. — V.  99,  p.  749. 

Southern  Pacific  RR. — Authorized. — The  Cal.  RR.  Com- 
mission has  authorized  the  company  to  issue  $3 ,063 , OCX)  ad- 
ditional First  Refunding  and  M.  4%  bonds  at  not  less  than 
91.0388,  the  price  at  which  they  were  selling  on  July  30,  at 
the  time  of  the  closing  of  the  N.  Y.  Stock  Exchange. 

The  bonds  will  be  delivered  to  the  Southern  Pacific  Co.  to  reimburse  Its 
treasury  for  money  advanced  to  the  company  for  extensions  and  better- 
ments.— v.  99,  p.  970. 

Southern  Traction  Co.  of  Illinois. — Repeal. — The  East 
St.  Louis  House  of  Delegates  on  Oct.  23,  by  a  vote  of  26  to 
1,  passed  the  ordinance  to  repeal  the  50-year  franchise. 

The  passage  of  the  ordinance  was  urged  to  ensure  the  proposed  $2,7.50,000 
free-bridge  bond  issue.  The  dRsenting  delegate  said  that  he  voted  against 
the  bill  because  the  City  Counselor  nad  rendered  an  opinion  that  the  re- 
peal would  be  illegal.  He  stated  that  the  repeal  would  set  a  ba<l  precedent 
and  that  he  would  refuse  to  abide  by  the  public  sentiment  of  "rlghtoeus 
Indignation"  and  "frantic  opposition"  by  voting  for  a  willful  "breach 
of  contract  bv  the  city"  for  the  .sake  of  alleged  expediency.  Compare 
V.   99.   p.    1216. 

Toledo  St.  Louis  &  Western  RR. — Deposit's. — The  com- 
mittee of  holders  of  gold  bcjnds  of  1917  (4%  collateral 
trust)  Series  "A"  and  "B",  now  represent  over  73%  of  these 
bonds  and  urges  further  depo.sits  with  the  Union  Trust  Co., 
80  Broadway,  N.  Y.     An  adv.  on  another  page  says: 


Referring  to  our  notice  of  Aug.  3  1914,  the  property  has  recently  been 
made  the  subject  of  a  receivership  in  a  proceeding  instituted  by  a  creditor 
and  under  circumstances  which  indicate  that  the  said  receivership  was 
consented  to  by  the  company,  and  which  also  call  for  prompt  action  for 
the  enforcement  and  protection  of  the  rights  of  the  holders  of  the  above- 
mentioned  bonds.— V.  99,  p.  1216.  408,  344. 

Twin  City  Rapid  Transit  Co. — Decision. — The  Minne- 
sota Supreme  Court  on  Oct.  23  sustained  the  validity  of  an 
ordinance  passed  by  the  City  Council  in  May  1910  ordering 
the  St.  Paul  City  Ry.  to  construct  a  car  line  on  St.  Clair 
Ave.  branching  from  West  Seventh  St. 

The  decision,  it  is  said,  upholds  the  right  of  cities  in  Minnesota  to  order 
extensions  of  street  railway  lines  and  to  designate  what  kind  of  extensions 
shall  be  built  and  whether  they  shall  be  double-tracked. — V.  99,  p.  50. 

Vicksburg  Shreveport  &  Pacific  Ry. — Earns. — For  year: 

June  30  Operating  Net  {after  Other  Interest,  Pref.Div.  Balance, 
Year —      Revenues.       Taxes).       Income.    Rentals,  &.C.     [5"'.,).       Surplus. 

1913-14---$1.770,777     $319,498     $59,409     $185,975     $107,140     $S5,792 

1912-13---  1,705,918  327,670  76,815  182,664  107,140  114,781 
Deducting  dividend  of  2%  on  the  common  stock  in  1912-13   ($57,130), 

leaves  .$57,051.     No  dividend  was  paid  in  1914. — V.  99,  p.  750. 

Virginia  &  Southwestern  Ry. — Earnings. — For  year: 

June  so  Operating        Net  (after  Other  Interest,         Balance, 

Year —  Revenues.  Taxes).  Income.      Rentals,<^c.      Surplus. 

1913-14 $1,939,104       $490,827       $202,120       $423,548       $269,399 

1912-13 1,806,626         479,097         250,617  415,205         314, .5.39 

1911-12 1,757,924         .5.54,953  122,431  410,432         266,9.52 

1910-11 1,393,448         402,193  77,888  370,793  109,288 

From  the  balance  as  above  in  1913-14  was  deducted  $564  for  additions 
and  betterments,  against  $1,111  in  1912-13,  leaving  a  balance  of  .'!;26S,835 
in  1913-14,  against  S313,428.  The  dividends  paid  Feb.  and  June  1914  {5% 
each)  ca'Ied  for  $200,000.  Total  accumulated  surplus  June  30  1914,  after 
paying  divs.  and  adjustments  (net),  $101,414,  was ,$749, 151. — V.9S,  p.  914. 

Washington-Virginia  Ry. — Dividends. — A  dividend  of 
7%  has  been  declared  on  the  $1,378,300  common  stock,  along 
with  the  usual  semi-annual  payment  of  2}^%  on  the  $1,000,- 
000  pref.  stock,  both  payable  Nov.  1  to  holders  of  record 
Oct.  19.     On  May  1  1>^%  was  paid  on  the  common. 

The  company  and  its  predecessor  of  the  same  name  paid  in  1913  and  1912 
3%;  in  Nov.  1911,  l}yi,  and  in  Mar.   1911,  1%.— V.  98,  p.  691. 


INDUSTRIAL,   GAS  AND  MISCELLANEOUS. 
Allis-Chalmers  Mfg.  Co. — Results  for  9  Mos.  end.  Sept.  30 


1914 —  Sales  Billed. 

January .$918,413 

February 908,514 

March 964,384 

April 990,833 

May 939.950 


Depre-    Dividends  Balance, 

ciation.        Paid.     Surplus. 

$150,000  $350,000  $38,163 

168,872     350,000  297,092 


Net  Prof.]  Sales  Billed.     Net  Prof . 

*$30,4.58  June $820,335         *.$4,743 

*65,275iJuly 871,694  23,012 

30,035  August 803,986  800 

18,5.55 ! September  .--       856,866  *4,938 

9441 

1     Total  9  mos. $8 ,074 ,975      *$32,068 
*  Denotes  deficit. 

The  unfilled  orders  on  hand  for  the  third  quarter  (July  to  September) 
were  .$2,638,570,  against  $3,086,795  for  the  second  quarter  (April  to  June) 
and  $3,285,000  for  1st  quarter  (Jan.  to  Mar.). — V.  99,  p.  344. 

American  Seeding  Machine  Co.,  Springfield,  Ohio. — 

Gross  Net        Taxes   A 

Year  ending  Earnings.    Earnings.    Interest. 

June  30  1914-. $3,975, 110  $640,118  $111,955 
Oct.    31    1913--   4,475,383     911,242     109,722 

From  the  surplus  as  .above  in  the  year  ending  Oct.  31  1913  there  was 
deducted  $94,717  for  adjustment  of  accounts  accruing  frona  prior  years,  and 
$59,710  for  increased  reserve  against  accounts  receivable,  leaving  $128,219. 
Dividends  as  above  include  6%  on  pref.  and  4%  on  common  stock  yearly. 
Authorized  and  outstanding  issues,  $5,000,000  common  and  $2,500,000 
pref.— v.  96,  p.  138. 

American  Telephone  &  Telegraph  Co. — TFar  Tax. — 

See  last  week's  "Chronicle"  page  1197;  V.  99,  p.  1216,  51. 

American  Tobacco  Co. — War  Tax. — 

See  last  week's  "Chronicle"  page  1195. — V.  99,  p.  676,  409. 

Art  Metal  Construction  Co. — Status. — 

See  Assets   Realization   Co.  under  "Reports"  above. — V .    98,    p.    1002. 

Atlantic  Phosphate  &  Oil  Co. — Receivers. — 

Judge  Van   Vechten   Veeder.   the   U.    S.    District  Court,   Brooklyn,  on 
Oct.  26  appointed  I.  R.  Oeland  and  Alfred  C.  Coxe  Jr.  receivers  for  the 
company  on  application  by  President  Waldemar  Schmldtmann,  holder  of 
a  loan  of  $20,000.     The  receivership  is  said  to  be  due  to  the  poor  catch  of 
menhaden  this  year.     The  "Brooklyn  Eagle"  on  Oct.  26  said:  Organized 
in   1913,  with  auth.  capital  stock  $6,000,000.       Extracts    oil    from    fish. 
Principal  plant  at  Promised  Land,  Suffolk  Co.,  N.  Y.,  also  has  large  realty 
holdings  at  other  points  along  the  Atlantic  coast,  and  in  other  States,  and 
owns  a  number  of  steam  vessels,  etc.     It  is  alleged    the  business  showed  a 
loss  of  $500,000  during  the  past  year.     Aggregate  liabilities  placed  at  $1,- 
431,000,    of   which    $1,180,000    represented    outstanding    notes:     .$76,000 
due  on  open  accounts:  $35,000,  payroll,  and  $140,000  contingent  expenses. 
The  assets  would  exceed  all  liabilities,  it  was  stated."      Inc.  in  >(.  Y.  in 
Feb.  1913  as  a  merger  of  Atlantic  Fertilizer  &  Oil  Co.,  Neptune  Fishing  Co,. 
Volunteer  .State  Phosphate  Co.  and  Menhaden  Fishing  Co.     Authorized 
capitalization:  $4,000,000  common  stock,  $2,000,000  7%  cum.  pref.  stock 
and  $1,500,000  rcf.  s.  fd.  gold  6s  of  1913,  due  July  1  1933:  Astor  Tr  .Co., 
trustee.     Outstanding  at  last  accounts:  Com.  stk.,  $2,350,703;  pref.  stk.. 
$1,650,820,  and  ref.  6s, $525,900; underlying  bonds,  (?)  see  American  Fish 
eries  Co.   V.  85,  p.   285;  V.  70.  p,   1051. 

Avery  Co.,   Chicago. — Payment  to  Creditors. — 

The  credit  extension  committee  paid  on  Oct.  26  an  initial  dividend  of 
33  1-3%  on  the  Indebtedness.  This  payment  amounted  to  $612,000,  leav- 
ing a  balance  of  $1,224,000  still  to  be  paid.  The  committee  says:  "The 
company's  collections  to  date  have  been  quite  satisfactory,  and  although 
conditions  are  at  present  curtailing  new  business,  we  are  hopeful  that  the 
volume  for  the  year  will  reach  our  expectations,  as  the  spring  and  early 
summer  business  exceeded  our  estimates.  On  the  other  hand,  the  curtail- 
ment of  fall  business  will  make  it  impossible  to  realize  our  full  hopes  as  to 
the  reduction  in  inventory,  but  the  results  obtained  will  prove  notable  and 
gratifying."  In  May  Icist  the  company  was  said  to  be  proposing  to  list  its 
$3,359,700  capital  stock  on  the  Chicago  Stock  Exchange.  — V.  99,  p.  200. 

Bethlehem  Steel  Corp. — Status  of  Steel  Trade. — 

See  last  week's  "Chronicle"  page  1188. — V.  99.  p.  896. 

Bitter  Root  Valley  Irrigation  Co. — Status. — 

Sec  .Vs-icts  litvilization  Co.  under  "Reports  "  above. — V.  98,  p.  1002. 

Bituminous  Coal  Companies. — Case  Advanced. — 

Chief  Justice  White  of  the  U,  S.  Supreme  C^ourt  on  Oct.  26  announced 
that  the  test  suit  brought  by  the  River  &  Rail  Coal  Co.  to  test  theConsti- 
tutionality  of  the  Ohio  "mine  run"  or  "coal  screen  "  law  would  be  advanced 
and  placed  on  the  summary  docket  on  Nov.  30.  This  docket  was  provided 
a  year  or  so  ago  to  hasten  the  disposition  of  cases  in  which  the  Court  enter- 
tained little  doubt  as  to  the  course  to  be  adopted. 

The  Court  at  first  slated  in  error  that  the  Court  had  decided  to  decline  to 
restrain  the  Industrial  C'ommission  of  Ohio  from  enforcing  the  law. 

The  brief  of  the  attorneys  for  the  Ohio  coal  operators  filed  in  oi)positlon 
to  the  proposal  for  affirming  the  decision  stated  that  "the  serious  manner 
\  In  which  tno  mine-run  law  affects  the  coal  industry  of  the  State  is  shown 
by  the  present  idle  condition  of  the  Ohio  mines.  The  lo.ss  to  operators  and 
employees  in  profits  and  wages  has  already  reached  an  enormous  total," 
According  to  a  press  dispatch,  the  Court. in  making  it~s  original  announce- 
ment that  it  had  affirmed  the  Constitutionality  of  the  law  cited  Us  decision 
a  few  years  ago  in  the  .\rkansas  mino-run  law.  The  dispatch  sa.vs  that 
"the  Ohio  operators  sought  to  show  the  Ohio  law  differed  from  the  .Arkansas 
law  in  that  it  did  not  roouire  the  operator  "to  pay  for  any  coal  which  he 
did  not  want  mintxl.  and  aid  not  empower  a  commission  to  fix  the  qualil 
of  the  product  mined.  " — V.  99,  p.  750.  469. 
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Blazier  Timber  Company. — Status. — 

See  Assets  Keallzation  Co.  under  "Annual  Reports"  above. 

Breakwater  Company,  Philadelphia. — Status. — 

See  Asseis  Kcivli/ation  Co.  under  "Jieports"  al>ove. — V.  P8,  p.  1002. 

British   Columbia   Fishing    &    Packing    Co.,    Ltd. — 

First  Dividend. — An  initial  di^•idend  of  1M%  lias  been  de- 
clared on  the  com.  stock,  payable  Nov.  30. — V.  98,  p.  1696. 
Central  Leather  Co. — Earns,  for  3  &  9  Mos.  end.  Sept.  30- 


-Three  Months- 
1913. 


Nine  Months- 


1914. 


1913. 


1914.  

Tot.  net  earns,  (all  prop's)*. $2, 234 ,656  52,107.704  $7,409,262  $6,768,3.:)8 

Less  exp.  &  losses  of  all  cos.. 

incl.  Int.  on  out«t's  obliga-  ^„„ 

Uons  (except  bonds) 781,915  739.479     2.525.274  2.227,0.30 

$1,452,741  $1,368,225  $4,883,988  $4,541,328 


Add.  inc.  from  inrestments. 


4.376 


896 


15.478 


13.902 


Total - 

Deduct — Int.  on  l.st  M 
Interest  on  debentures. 
Preferred  dividends 


.$1,457,117  $1,369,121  $4,899,466  .$4,555,230 
5s..    $459,552      $459.5.i2  $1,378,655  $1,378,6.55 


582,733 


582,731 


44.. 529 
1,748,196     1.748,196 


Surplus  for  period $414,832      $326,838  $1,772,615  $1,383,850 


Balance, 
SurplKH. 


*  Total  net  eaminss  arc  stated  after  deducting  operating  expenses,  in- 
cluding those  for  repairs  and  maintenance,  approximately  $3(0,934  for 
the  niiarter  and  $969,623  for  the  nine  months. 

Total  surplus  Sept.  30  1614,  $8.210.442.— V.  99.  p.  272. 

City  Investing  Co.,  New  York. — Earnings. — 

Apr.  30.      Gross        A't  (after     Gen'l    Canting.  Pr.Divs.    Interest 

Year^  Earnings.      Taxes).  &c.. Exp.  Reserve.     (7%).        Paid. 
1913-14. $1,301. .547  $7.53,154  $.33,128  $15,371  $60,986  $435,244  $199,425 
1912-13.    1.318.953     750,021     31,283     22.393     70.000     441.663     184,682 
— V.  98,  p.  765. 

(H.  B.)  Claflin  Co.,  N.  Y.— Assents  Heavy. — 

The  noteholders'  committee  announces  that  over'  $29,970,000  of  the 
$31,660,000  endorsed  notes  have  been  deposited  under  terms  of  the  plan, 
■while  deposits  pledged  and  on  their  way  will  bring  the  total  to  within  less 
than  SI. 000, 000  of  the  entire  amount.  The  General  Creditors"  Committee 
has  announced  that  nearly  $5,000,000  of  the  approximately  $6,000,0  00 
merchandise  indebtedness  has  assented. 

Published  Statement  Approved  by  Noteholders'  Committee. 

The  assent  of  all  creditors  is  practically  assured  for  the  very  reason  that 
apparently  no  one  can  stay  out.  The  plan  is  an  honest  effort  to  conserve 
the  a.ssets  without  favor  to  any  particular  interest  or  class  of  creditors, 
and  its  terms  i)racticallv  compel  the  noteholders  to  assent. 

The  chain  of  retail  stores  will  be  operated  by  a  new  company,  the  Mercan- 
tile Stores  Corporation,  under  direction  of  a  board  of  trusteas,  who  will  hold 
as  collateral  for  the  notes  of  the  23  retail  stores  the  capital  stock  of  the  re- 
spective stores  against  which  the  notes  are  outstanding.  The  trustees  will 
select  the  first  board  of  directors  of  the  Mercantile  Stores  Corporation,  and 
at  all  times  prior  to  the  payment  of  the  collateral  notes,  which  are  to  be 
Issued  up  to  85%  of  the  total  outstanding  notes  (the  balance  to  be  paid 
in  cash) .  the  tru.stees  are  to  name  four  of  the  seven  directors  of  the  Mercan- 
tile Stores  Corporation. 

As  trustees  of  the  stock  of  the  individual  stores,  and  with  appointive 
power  over  directors,  the  trustees  dominate  the  situation.  Inasmuch  as 
they  have  the  right  in  their  dLscretion  to  dispose  of  all  or  any  part  of  the 
.capital  stock  of  any  company  which  is  pledged  with  them ,  or  may  cause  the 
capital  stock  to  be  voted  in  favor  of  any  program  along  these  lines,  it  be- 
comes evident  that  any  objecting  noteholder  will  have  little  chance  to  in- 
terfere, and  the  only  course  will  be  to  come  along  amicably. 

Cndoubtedly ,  a  number  of  the  unprofitable  stores  will  be  disposed  of,  and 
any  opposition  from  recalcitrant  noteholders  cannot  get  very  far.  for  the 
tru.stee«  will  hold  the  stock  with  full  discretionary  powers;  and  also  the  larg- 
est proportion  of  notes  through  deposit  of  noteholders.  In  bankruptcy 
proceedings,  the  notes  held  by  the  trustees  would  be.  according  to  usual 
proceflure.  as  good  as  cash  for  deposit  against  the  sale,  whereas  any  small 
holder  would  have  to  put  up  practically  all  cash,  which  would  be  difficult 
to  raise  under  present  conditions      See  also  plan,  V.  69,  p.  967,  971,  1217. 

Cleveland-Cliffs   Iron   Co. — Dividend  Omitted. — 

The  directoi-s  have  decided  to  omit  the  quarterly  dividend  on  the  $4,- 
910.000  stock,  payable  at  this  time,  owing  to  dulness  in  the  iron  tr.ade. 
In  Nov.  1911  the  quarterly  rate  was  reduced  to  2'-^%.  having  been  3%  and 
2%  extra  quarterly  for  many  years. — V.  98,  p.  1922. 

Coal  Land  Securities  Co. — Dividend  Deferred. — 

An  cxchango  journal  s;)ys  "This  company  on  Oct.  15  last  deferred  the 
dividend  on  its  stock.  Reports  received  by  N.  Y.  brokers  interested  were 
that  the  company  was  promising  to  pay  the  dividend  in  December.  In 
fact,  some  few  of  the  small  shareholders  have  received  the  dividend,  but 
why  some  were  paid  and  others  got  nothing  was  not  explained."  [Organized 
principally  to  finance  the  Lackawanna  C^oal  &  Lumber  Co.,  which  recently 
asked  Us  bondholders  to  fund  the  October  1914  coupons  on  its  bonds.  See 
that  company  under  "Reports"  above.     Also  see  V.  99.  p.  345. 

Consumers'  Gas  Co.  of  Toronto. — Earnings. — For  year: 

Year  ending  Total  Xit  Inter-    Renewals,      Divs.         Balance, 

.Sep/.  30 —  Income.  Income.         est.  Ac.  (10%).    Siir.orDef 

1913-14 $3,577,982  .$944,919  $32,079  $426,996  $483,337  sur.$2,.537 

1912-13 3,203.310     844.981       8.781     401,457     445.160  dcf.13,417 

—V.  97.  p.  1.5S2. 

De  Forest  Radio  Telep.  &  Teleg.  Co. — Suit. — 

See  .Marconi  Wireless  Telcgraj>h  Co.  of  .\m(!rica  below. 

Denver  Gas  &  Electric  Light  Co. — Earnings. — 

Year                     dross  Oper.  Exp.  Xel              Bond  Balance, 

Ending  :         Earnings.  <K-  Taxes.  Earnings.  Interest.  Srtrphis. 

Sept.  .30  1914. S3, 160.8.58  $1,752,307  $1,408,551  $3.58.495  $1,0.50,0.56 

Dec.  31  1913.   3,161,763  1.779,093  1.382,670  358,645  1,024,025 

—V.  98.  p.  1075. 

Dominion  Bridge  Co.,  Ltd. — Dividend  Reduced. — 

A  qiiartirly  dividend  of  1  ! ,' ';  has  been  declared  on  th(^  $6,500,000  stock, 
payable  .\ov.  16  tn  holdiTS  of  record  Oct.  31 ,  comparing  with  2%  <|uarterlv 
hcTfitofon!  since  .May  1913.  On  ,\pril  1  2%,  was  i>aid  and  on  Dec.  31  1912 
an  Initial  dividend  of  4';i.  It  is  understood  that  the  directors  were  in- 
riuenced  hy  the  uncertain  business  conditions  ahead  rather  than  by  the  rtv 
suits  of  the  yi.-tr  endln-j:  Oct ,  :{|  .      \'.  9S.  o.  ',T1. 

(E.  I.)  duPont  de  Nemours  Powder  Co. — Earnings. — 

9  Mos.  end.     dross  Xet             Olhrr            Bond     Prrferred  Balance  for 

Sept.  30 —     ri/-c.ripi.s.  Earnings.    Income.     Interest.  Dividend.    Common. 

1914 I18.104.00fi  $3,378..575  $166,934  $.577,900  $602, .572  ?i;2,365,037 

1913 19,4.52.907  3,516,1.30     473,969     573,185     602, .570     2.814,044 

An  advertisement  on  another  paqfe  show.s  a.s  follow.s  : 

The  piTr.i:niiU(i:  eiirned  on  the  common  sUjcU  was  H.04';  ,  or  at  .'innual  rate 
of  10. 72,  iigain.Ht  '.)..'>!,%  .  or  at  annual  rate  of  12.75%,  In  1913.  The  net 
earnings  cyiual  tin-  annual  Income  on  gross  Invrrstment  of  6.04%,  against 
6.23%  In  1913.  The  "other  income"  as  above  is  the  result  from  sale  of 
riKil  «^i.it(;.  Hiiciiritics,  ( t<-,.  not  due  l,o  current    operations. — V.  G9,  p.  345. 

Eastern  Steel  Co.— Dividend  Deferred. — 

The  dlr(x;tors  have;  deferrefl  the  usual  quarterly  fllvldend  on  the  $2,000.- 
000  7%  cum.  pref.  Ktock  iisii.-illy  paid  on  Oct.  31.  raymenls  W(>re  begun 
in  Aprfl  1913.   -V.  ftC.  p.   1366. 

Eastman  Kodak  Co. — Color  Photography. — 

(in)rKf  l''.;i'-tiMaii  on  Oct.  2X  aiiiioiiii('c<l  lli;it  aftr-r  years  of  experiment 
and  thf  i-xpcnditiire  of  M'veral  hiindri'd  I  ho'isand  ilollars,  tin?  company  had 
pcrf<<Med  a  process  of  color  portrait  plioto«r:i|)hy .  s.-ilil  to  he  the  first 
method  simple!  enough  to  be  usc<l  by  the  ordinary  pliotogranher.  I'hoto- 
p^vphs  t.iken  by  persons  without  previous  Ifaiiilng,  have  been  shown 
privately  at  the  «»mi)aiiy's  offices  for  a  wcok.  ami  will  to-<lay  be  plncod  on 
cxhlbillnn  In  the  Memorial  .\rt  (J.'illiTy  at  the  (tiixcrsity  of  Kirdo.lcr. 
Th'-  i>hiitograi)hs.  which  cmnot  he  i)rliitc<l.  but  reiiialii  on  the  i)lali'  an  arc 
exhibit' <l  as  transparcnclis.  arc  said  to  exci-l  other  color  prcJCesNcs  in  heir 
quality  of  luniln<Mity  and  In  reproducing  contour. — V.  99,  p.  201.  52 


Elk  Horn  Fuel  Co. — Third  Dividend  on  Preferred. — 

The  company  has  declared  its  third  somi-annual  dividend  on  the  $7,000,- 
000  5%  cum.  pref.  stock,  payable  one-half  Nov.  15  and  one-half  .Ian.  1.5 
1915  to  holders  of  record  Nov.  1.  The  previous  .semi-annual  pavraents  of 
2H%  each  were  made  in  May  1914  and  Nov.  1913.— V.  91),  p.  123. 

Fifth  Avenue  Investing  &  Improvement  Co. — Status. — 

See  Assets  Realization  Co.  under  "Annual  Reijorts"  above. 

Gage  Park  Realty  Trust  Co.,  Chicago. — Status. — 

See  Assets  Realization  Co.  under  "Reports"  aJjove. — V.  98.  p.  1002. 

Greene-Cananea  Copper  Co. — No  Dividend. — 

The  directors  have  taken  no  action  on  the  quarterly  dividend  usually 
paid  at  this  time.  The  directors  of  the  subsidiary  Greene  Consol.  Copper 
Co.  have  also  deferred  action.  Both  companies  also  omitted  the  last 
quarterly  dividend.  The  works  in  Mexico  have  been  shut  down  for  some 
time.     Compare  V.  99.  p.  607.  346. 

Hardware  &  Woodenware  Mfg.  Co. — Status. — 

See  Assets  Realization  Co.  under  "Reports"  above. — V.  94,  p.  1189. 

Hercules  Powder  Co. — For  Nine  Mos.  ending  Sept.  30. — 
Nine  Months  ending  Gross  Net  {after     Bond  Int. &  Bal.  for  Com. 

Sept.  30—  Receipts.  Depr.,&c.)        Pref.  Div.        Div.,&c. 

1914 $5,974,427  $996,666         $305,135         $691,831 

1913 5,660,390  1,041,247  292,500  748,747 

The  percentage  available  for  dividends  was  equivalent  to  annual  rate  on 
common  stock  of  12.90%,  in  1914.  against  15.36%  in  1913  (dividend  paid  in 
1914  was  4.50%,  against  1.50%  in  1913).  The  net  earnings  from  all  sources 
are  equivalent  to  annual  rate  on  total  investment  of  7.99%  in  1914.  against 
9.61%  in  the  previous  quarter. 

The  balance  sheet  of  Sept.  30  1914  shows  bills  payable,  $837,337.  against 
$75,126  on  Dec.  31  1913:  profit  and  loss,  surplus,  $1,803,093.  against 
$822,328;  cash.  $763,519.  against  $1,073,936;  accounts  receivable.  $1,210,- 
718,  against  $866,632;  collateral  loans,  $350,000,  against  $550,000;  invest- 
ment securities?,  $541 ,002,  against  .$301,570,  and  materials  and  supplies  and 
finished  products,  $1 ,992,903  and  $575,408,  respectively,  against  $1,564,224 
and  $514,324.— V.  99,  p.  346,  123. 

Inland  Steel  Co.,  Chicago. — Dividend  Reduced. — 

A  quarterly  dividend  of  1%  has  been  declared  on  the  $9,887,927  stock, 
as  increased  by  the  payment  of  a  25%  stock  dividend  on  Sept.  1  last, 
payable  Dec.  1  to  holders  of  record  Nov.  10.  Quarterly  distributions  of 
\H%  each  were  made  from  1911  to  Sept.  1914,  with  extra  payments  of 
3%  each  in  March  1911  to  1913. 

An  officer  says:  "Business  is  very  poor.  We  are  operating  about  60% 
but  orders  are  coming  in  more  and  more  slowly,  especially  for  heavy  stuff. 
Miscellaneous  orders  for  cheaper  and  lighter  products  hold  up  better." 
— V.  99.  p.  346.  339. 

International  Agricultural    Corporation. — Listed. — 
The  New  York  Stock  Exchange  has  authorized  to  be  listed 
$13,055,500  7%  cumulative  pref.  and    $7,303,500   common 
stock,  on  notice  of  issuance  and  payment  in  full  or   in     ex- 
change for  outstanding  voting  trust  ctfs. — V.  99,  p.  1212, 751. 

International  Steam  Pump  Co. — Payments.— 

.Judge  Mayer  in  the  U.  S.  District  Court  Wednesday  signed  two  orders 
directing  the  receivers  to  advance  to  the  Power  &  Mining  Machinery  Co. 
and  Blake  &  Knowles  Steam  Pump  Co.  $70,000and  $40,000.  respectively, 
for  overdue  payrolls,  merchandise  claims  and  other  pressing  obligations. 
On  the  following  day  Judge  Mayer  instructed  the  receivers  not  to  pay  any 
money  to  the  .leanesville  Iron  Works  to  enable  it  to  pay  its  past-due  taxes 
and  coupons  on  its  bonds  due  Nov.  1  to  the  amount  of  $5,000. 

The  plant  has,  it  is  stated,  been  operated  at  a  loss  for  the  pa.st  two  years 
and  from  Sept.  30  1913  to  July  31  1914  the  losses  aggregated  $77,499. 
The  receivers  did  not  favor  the  advances,  but  asked  for  instructions. 

Protection  for  Pref.  Shares  of  {Henry  R.)  Worthington. — 

See  (xiionry  R.)  Worthington  Co.  below.— \.  99,  p.  1133,  973. 

Laclede  Gas  Light  Co. — Earnings. — 

5  Mos.  end.         Gross  Net  {after      Depre-  Pref  .Div.    Balance, 

Sept.  30 —   Earnings.  Taxes).        elation.  Interest.  (3H%).     Surplus 

1914 $3. 388, .501  $1,692,661   $204,005  $831,031  $93,750  $563,905 

1913 3,299,600  1,383,162     168.431  786.596  93,750     604,385 

—v.  99,  p.  273. 

Lake  Superior  Corporation. — Interest  Not  Paid. — 

See  Algoma  Steel  Corp.,  in  last  week's  "Chronicle"  p.  1216. — V.99.p.ll34. 

Marconi  Wireless  Teleg.  Co.  of  Amer. — Settlement,  &c. — 

It  was  announced  Oct.  24  that  on  Nov.  2  the  receivers  of  the  National 
Electric  Signaling  C;o.  would  go  before  the  Third  District  Federal  Court 
in  Trenton,  N.  J.,  and  apply  for  a  ratification  of  a  working  agreiiment  be- 
tween the  Marconi  Company  and  the  National  Company,  which  will  put 
an  end  to  patent  litigation  between  the  two  companies.  Under  the  agree- 
ment, it  was  stated,  the  two  corporations  will  withdraw  all  actions  and 
recognize  the  validity  of  their  respective  patents,  each  to  pay  the  other 
royalties  for  use  or  interchange  of  patent  rights. 

Under  the  terms  of  the  agreement  the  Marconi  Company  permits  the 
National  to  use  3  patents  obtained  by  Oliver  J.  Lodge,  O.  Marconi  and 
C.  E.  I'^recman.  while  the  National  Company  permits  the  Marconi  Company 
to  take  advantage  of  more  than  100  patents  taken  out  for  the  most  part 
by  R.  A.  Kessenden,  who  is  no  longer  connected  with  that  company.  Two 
of  the  principal  Fessenden  patents  are  said  to  cover  the  use  of  the  high 
spark  frequency.  The  Lodge  patent  covers  the  u.se  of  the  coil  in  the  an- 
tenna and  the  Marconi  natent  covers  the  four-circuit  tuning  arrangement. 

The  Marconi  Com rany  on  Oct.  23  applied  to  Judge  Oough  in  the  U.  S. 
District  Court  for  an  injunction  restraining  the  De  Forest  Radio  Telephone 

6  Telegraph  Co.  from  installing  wirelass  apparatus  on  5  of  the  shii>s  of  the 
.Standard  Oil  Co.  The  Marconi  Company  contends  that  the  instruments 
installed  by  the  Do  Forest  Company  are  an  infringement  of  the  Marconui 
patents,  it  was  stated  iti  oppasition  to  the  api)lication  that  the  Marconi 
Company  had  raisi'd  its  rate^  from  $51  50  to  $100  per  month  per  ship. 
The  company  filed  affidavits  to  show  the  necessity  of  the  increase  for 
business  reiusons. 

The  injunction  suit  brought  by  the  Marconi  Company  to  restrain  Secre- 
tary of  the  Navy  Daniels  from  censoring  wireless  messages  sent  and  re- 
ceived at  the  .statitms  at  Sea  CJato  and  Sagaixmack.  L.  I.,  was  dismissed 
by  Judge  Van  Vechten  Veeder  in  thi?  II.  S.  District  Court.  Brooklyn,  on 
t)ct.  8  on  the  ground  that  the  Federal  Court  of  that  district  had  no  juris- 
diction in  the  dispute,  which  must  be  brought  ill  the  district  in  which  the 
del■(^ndanls  reside. —  V.  98,  p.   1320. 

Massachusetts  Gas  Companies,  Boston. — See  "Re- 
ports." 

Controlled  Cos. — Net  earnings  of  the  subsidiary  com- 
panies for  September  and  the  three  mouths  ending  Sept.  30: 

— — September- 3  Mos.  end.  Sept.30 

1614.  1613.          1914.          1913. 

Boston  Consolidated  Gas ..$100,146  $93,224  $240,776  $200,846 

New  England  C.as  &  Coke 51,386  61,901      1.59.003      177,962 

New  England  Coal  &  Coke 33.7.50  46.,S42        82,9,58      129,893 

Newton  >V   Watertown  Oas  Light...       6,1.50  5,165        10..5(>S         7,083 

East  Boston  (Jas,. 10.902  1 .72S        20.925        10.244 

(nUzens'  (ias  Light 6,696  4.636        16,222       11,221' 

Federal  Coal  &  Coke 7.469  4.624       21,869       10,834 

Boston  Towboat 3,738  5.962       12,415       13.186 

Total $220,237  $227,085  $534,737  $561,277 

Increase  in  Gas  Output. 

Boston  Consolidated  (Jas •0..86'>;,        4.65%  3.85%  3.84% 

K.-ist  Boston  (ias... 3.11';,      \\.'2i'Z  7.92%  11.86% 

Citizens'  (Jas  Mgnt... 10.86'p      16.5()%  9.80%  18. .50% 

Nowton  &   Watertown 8.25%      10.36%  9.87%  11.36% 

♦  Decre.'i.'.e.— V.  99.  p.  1134.  1054,  273. 

Metropolitan   Coal   Co. — Bonds  Called. — • 

|i'i)Uiieeii  1*11.1)00)  Isi.  M.  \-j'/„  20-yr.  sinking  fund  gold  bonds  dated 
Dec.  1  1911  for  oavinent  at  105  and  Int.  on  Doc.  1  at  New  England  Trust 
Co..  Boston.  — V.  97.  p.    1289. 
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Mexican  Eagle  Oil  Co. — Concessions  Not  Revoked.— 

S.  Pearson  &  Son,  Ltd.,  at  London  on  Oct.  7  wrote  as  follows  to  an  ex- 
change journal  which  had  referred  to  this  company  as  having  been  hit  by 
an  official  decree  issued  by  the  Mexican  Constitutionalist  Government 
revoking  oil  conce.ssions  granted  by  the  Huerta  Government:  "We  have 
received  no  oil  concessions  from  the  Huerta  Government,  and  therefore  are 
in  nowise  affected  by  the  new  decree." — V.  99,  p.  973.  202. 

Mexican  Telephone  &  Telegraph  Co. — Dividend  Omitted 

The  directors  have  decidtxl  to  omit  the  semi-annual  payment  on  the.?300,- 
000  57o  non-cum.  pref.  stock  usually  made  on  Nov.  1.  Distributions  of 
2H%  were  made  from  Nov.  1906  to  May  1914  incl.  President  Smith  says: 
"Extraordinary  conditions  prevail  in  our  affairs.  The  plants  have  suffered 
comparatively  little  during  the  revolutionary  period.  The  gross  earnings 
in  ]\lexico  during  the  present  year  have  .apparently  not  fallen  much  below 
last  year's,  but  the  unsettled  state  of  affairs  iti  that  country  has  made  it 
Impossible  for  our  accouTitants  to  make  up  proper  statements  of  income 
and  expenses  and  the  value  of  what  net  earnings  have  been  made  in  Mexico 
cannot  be  translated  in  American  cun-ency  values  because  exchange  is 
unobtainable;  therefore  it  was  necessary  that  our  directors  should  forego 
the  payment  of  the  usual  November  dividend."- — V.  96,  p.  1706. 

Midway  Gas  Co.,  San  Francisco. — Reorganization  Plan. 

— The  "San  Francisco  Chronicle"  on  Oct.  11  said: 

The  company  has  outstanding  $1,500,000  6%  serial  bonds  (dated 
Dec.  1  1911;  trustee,  Mercantile  Trust  Co.,  San  Fr.),  due  as  follows: 
$60,000  Dec.  1  1913;  $90,000,  1914;  $120,000,  191.5;  $150,000,  1916;  $180,- 
000.  1917  to  1922  inclusive.  The  first  maturities  have  been  retired,  having 
been  purchased  by  stockholders,  but  there  is  no  prospect  that  the  next 
maturities  could  be  redeemed. 

The  reorganization  plan  pro\'ides  for  the  issuance  of  a  similar  amount 
of  15-year  6%  bonds  secured  by  a  first  mortgage  on  the  entire  property. 
It  is  further  provided  that  all  earnings  after  operating  expenses,  taxes, 
interest  and  preferred  dividend  shall  be  paid  into  a  fund  for  the  redemption 
of  outstanding  bonds  in  the  same  order  that  they  would  be  retired  under  the 
present  organization.  In  other  words,  the  new  bonds  exchanged  for  the 
shortest  maturity  of  old  bonds  ^vill  be  redeemed  first  from  the  fund  to  be 
accumulated  for  that  purpose,  the  difference  between  the  plan  and  the  pres- 
ent arrangement  being  that  the  company  under  the  plan  will  gi^'e  no  guar- 
anty of  redemption  at  any  fixed  time  short  of  the  full  fifteen  years. 

Reorganization  Committee. — Cyrus  Pierce.  Ferdinand  Reis  Jr..  S.  Waldo 
Coleman,  W.  G.  Kerckhoff  and  H.  R.  Tobey,  with  Jared  How  as  counsel. 
(Capital  stock  $3,000,000,  par  $100.  An  assessment  of  $7  per  share  was 
levied  May  16  1913.  (The  company  was  one  of  the  first  organized  in  Cali- 
fornia to  buy  gas  from  the  field  producers  and  transport  it  through  pipe 
lines  for  sale  to  distributing  corporations.  The  rate  at  which  the  gas  has 
been  sold  to  the  distributing  companies,  it  is  .stated,  has  been  cut  nearly 
o0%  by  the  State  RR.  Commission,  and  it  is  found  impossible  to  pay  the 
high  prices  for  gas  called  for  in  the  contracts.  Floods  and  pipe-line  diffi- 
culties, it  is  said,  have  al.so  made  it  difficult  to  live  up  to  contracts  for 
delivery.] — V.  94,  p.  212. 

Milwaukee  &  Chicago  Breweries,  Ltd. — Dividend,  2)4% 

A  dividend  of  2.W  %  ,  less  income  tax.  has  been  declared  payable  Oct.  30 
to  holders  of  record  Oct.  22.  On  Mar.  31  4  J2  %  was  paid,  on  Oct.  31  1913 
3^f   and  on  May  15  l"-i';r.— V.  99,  p.  677. 

Morris  Park  Estates. — Status. — 

See  Assets  Realization  Co.  under  "Reports"  above. — -V.  98,  p.  1003. 

Mount- Vernon- Woodberry    Cotton    Duck    Co. — 

There  had  been  deposited  with  the  Newcomer  committee  to  Oct.  23  1914 
over  $6,000,000  of  the  $8,000,000  l.st  M.  bonds.  After  to-day  no  bonds 
will  be  accepted  by  the  depositary  (Safe  Dep.  &  Tr.  Co.,  of  Baltimore), 
except  with  the  consent  of  the  committee,  and  upon  such  conditions  as  it 
may.  in  each  instance,  pre.scribe.     See  V.  99,  p.  898,  973,  1218. 

National  Electric  Signaling  Co. — Settlement. — 

See  Marconi  Wireless  Telegi-aph  Co.  above. — -V.  98,  p.  1540. 

Nevada  Consol.  Copper  Co. — Earnings. — 3  and  9  mos. 
ending  September  30: 

— 3  Mos.  ejid.  Sept.  30 —  — 9  Mos.  end.  Sept.  30 — 
1914.  1913.  1914.  1913. 

--lbs-11.2.58.42I     15. 835, .563     40.178,820     48,287,874 


Gross  production 

Total  income $422,725 

Deprec'n  Steptoe  plant. .  106,978 

Ore  extinguishment 57,503 

Dividends 


$926,711 
136,989 
135,083 
749,796 


$1,838,984 

409,819 

212. .589 

1,499,592 


$2,812,427 

401,371 

381,519 

2,249,388 


Balance,  sur.  or  def-sur.$258.244    def..$95, 1.57 def..S283,016def..$2I7, 852 
The  above  earnings  are  computed  upon  the  basis  of  12 .486  cents  for  the 
quarter  ending  Sept.  30  1914.— V.  99.  p.  751.  410. 

New  England  Teleph.  &  Teleg.  Co. — Earns. — Divs. — 

The  "Boston  News  Bureau"  says:  "It  is  understood  that  the  business 
depression  has  created  a  situation  which  will  make  it  rather  difficult  for  the 
company  to  show  the  7%  dividend  on  its  $43,085,000  stock  fully  earned 
this  year.  Even  before  the  war  was  ever  dreamed  of,  it  was  going  to  be  a 
very  close  .shave  for  the  company  to  get  through  1914  with  its  dividend 
fully  earned.  The  conditions  prevailing  since  Aug.  1  have  been  such  as  to 
cost  the  loss  of  some  of  the  most  profitable  portions  of  the  telephone  traffic 
of  New  England.  People  have  also  been  substituting  cheaper  classes  of 
service  in  which  there  is  no  i)rofit.  so  that  station  growth  may  bo  said  in  a 
broad  way  to  have  been  directly  at  the  cost  of  net  profits.  The  company 
is  necessarily  obliged  to  economize.  It  has  cut  its  construction  program  as 
deeply  as  prudence  and  efficiency  permit.  It  is  rumored  that  a  reduction 
of  over  700  has  been  made  in  the  construction  dept.  alone. 

A^ew   Director. — 

George  D.  Milne  has  been  elected  a  director  to  succeed  Charles  H.  Wilson 
who  resigned. — V.  9S.  p.  1762. 

New  South  Faim  &  Home  Co. — Status. — 

f^ee  .\sscts  Keaiizat  i<:n  Co.  uiidci  "Annual  Reports"  above. 

Northern  California  Power  Co. — Pref.  Stock  Authorized. 

The  Cal.  RR.  Commission  has  authorized  the  company  to  issue  $.500,000 
6%  cum.  preferred  stock  at  not  less  than  80.  the  proceeds  to  be  used  to 
reimburse  capital  account  in  the  sum  of  $225,000  and  for  additions  and 
betterments  amounting  to  $175,000.  The  Commission  directs  that  the 
company  shall  on  or  before  Dec.  1  submit  an  inventory  and  appraisal  of  its 
property  and  if  any  deficiency  is  found  to  exist  between  the  sum  of  the 
obligations  and  its  preferred  stocks  on  the  one  hand,  and  the  value  of  the 
property  on  the  other,  the  company  shall  levy  an  assessment  on  the  stock- 
holders to  make  up  the  deficiency.  The  purpose  of  the  provision  is  to 
insure  that  thi;  pref.  stock  is  represented  by  proper  assets. — V.  99,  p.  1055. 

Northern  States  Power  Co. — Subsidiaries'  Earnings. — 

Year                             (irnss  J\'fl   (.after  Fixed       Pref.  Divs.  B'llance, 

endiriQ —                      Earvinqs.  Taxes).  Charqes.         (i%).       Surplus. 

Sept.  30  1914 $4.202.3,56  S2.208.942  $1,283,150  $587,069  $338,723 

Dec.   31    1913 3,887.408  2,015,110  1.262. 175     572,138     180.796 

—V.  99.  p.  612.  .5.33. 

Ocala  Northern  "KK.— Foreclosure . — 
See  ".\ssels  Realization  Co."  under  "Annual  Reports"  above. 

Ontario  Steel  Products  Co.,  Ltd. — Pref.  Div.  Deferred. 

The  directors  have  dorerred  the  f|Uartorly  dividend  ot  1%%,  due  Nov.  15. 
on  the  $750,000  7%  cum.  pref.  .stock.  The  initial  pajTnent  was  made 
Nov.  15  1913.— V.  99.  p.  745.  752. 

Packard  Motor  Car  Co. — Earnings. — Slock. — Orders. — 

^At/tf.  31  \' el  (after         Pref.  Divs.        Surplus  for  Total 

Year—  Dcvrec.i'ic.).  (7%).  Year.  Surnlus. 

1913-14. $1.141, .564  $3.50.000  $791. .564  $1,<97,820 

1912-13 2,1.57.472  3.50,000  1.807,472  3.006,2.56 

The  total  surplus  as  a))ove  on  Aug.  31  1914  is  stated  after  deducting  the 
$2,000,000  special  stock  dividend  (40-^;)  paid  on  the  common  stock  in 
Oct.  1913.  The  report  states  that  at  the  annual  meeting  last  year  an  in- 
crease of  $3,000,000  wa.s  authorized  in  both  the  common  and  preferred 
.stocks,  increasing  the  authorizi-d  amounts  of  each  issue  to  ?S. 000. 000. 
Owing  to  the  depressed  condition  of  .\merican  industry,  contemplated  plans 
for  extensions,  .tc.  have  been  deferred,  for  the  present  at  Icist.  and  pressing 
needs  have  bean  otherwise  provided  for.  None  of  the  incrcised  pref.  stock 
authorized  and  onlv  .*().'>. 300  of  the  common  stock  have  therefore  been  is- 
sued.    After  that  amount  had  been  subscribed  for  at  par,  the  remaining 


stockholders,  at  the  request  of  the  management,  refrained  from  exercising 
their  privilege.  leaving  $934,700  common  stock  in  the  treasury  for  future 
purposes,  along  with  .$3,000,000  pref.  stock.  The  outstaading  issues  are 
therefore  $7,065,300  common  and  $5,000,000  pref.  stock. 

It  is  reported  that  the  company  has  been  awarded  one  of  the  first  defi 
nite  orders  for  motor  trucks  to  be  shipped  abroad  for  the  European  war. 
No  official  information  is  obtainable.  The  first  .shipment  of  180  trucks, 
it  is  said,  has  already  gone  forward. — V.  98,  p.  917. 

Paint  Creek  Collieries  Co. — Development,  &c. — 

See  Lack.  Coal  &  Lumber  Co.  under  "Reports"  above. — V.  97,  p.  1827. 

Penn  Central  Light  &  Power  Co. — No  Pref.  Div. — 

No  action  has  been  taken  by  the  directors  on  the  quarterly  dividend 
usually  paid  this  month  on  the  $1,378,000  6%  non-cum.  pref.  .stock  from 
the  earnings  of  the  3  months  ending  Sept.  30.  On  July  27  1%  was  paid 
for  the  quarter  ending  June  30;  also  1%  each  in  April  and  Jan.  1914;  in 
1913,  5<^r  (2%  in  .Ian.  and  July  and  1%  in  April);  in  1312,47c  (in  Mar.)  in 
1911,  4%.— V.  97,  p.  526. 

Pennsylvania    Salt   Mfg.    Co.— Earnings — Dividends. — 

The  report  submitted  at  the  annual  meeting  on  Thursday  showed  the 
gross  value  of  goods  sold  during  the  year  ending  Juno  30  1914,  after  de- 
ducting freight  allowances,  commissions  and  expenses,  $7,591,092,  compared 
with  $7,868,639  in  the  previous  year,  and  net  profits,  after  expenses  of 
operation  and  writing  off  $545,710  for  repairs  to  factory,  $924,036,  compared 
with  $992,610  in  the  previous  year,  when  $592,380  was  written  off  for  repairs. 

The  report  states  that  the  field  for  consumption  of  heavy  chemicals  in 
the  United  States  has  widened  since  the  European  war  and  should  the  war 
continue,  this  branch,  which  is  the  staple  product  of  the  company,  "will 
make  an  excellent  showing  for  the  current  fiscal  year,  as  the  United  States 
is  the  principal  market  for  chemicals  and  the  war  has  practically  destroyed 
competition  in  this  market  by  stopping  imports.  On  the  other  hand,  the 
war  has  almost  closed  the  foreign  market  for  the  company's  copper  products. 
The  report  says:  "This,  together  with  the  necessity  of  husbanding  re- 
sources, which  the  condition  indicates,  may  possibly  cause  your  directors 
to  consider  the  advisability  of  withholding  until  more  favorable  times  a 
moderate  proportion  of  the  dividends  which  have  been  made  almost  a 
fixed  rate  by  the  continual  custom  of  50  years." — -V.  96,  p.  1844. 

Pressed  Steel  Car  Co. — New  Director. — 
Hay  Walker  Jr..  of  W.  &  H.  Walker  of  Pittsburgh,  has  been  elected  a 
director  to  fill  a  vacancy. — V.  98.  p.  606. 

Pullman   Co. — War    Tax. — Operations. — 

The  War  Tax  Bill  published  in  the  "Chronicle"  last  week  (p.  1197)  pro- 
vides that  for  "every  seat  sold  in  a  pallace  or  parlor  car  and  every  berth 
sold  in  a  sleeping  car,  one  cent  to  be  paid  by  the  company  selling  the  same." 
For  the  12  months  ended  June  30  1914  the  compan.v,  it  is  .stated,  sold 
14,491,276  berths  and  11,697,477  seats,  or  a  total  of  26.188,753 tickets, 
on  which  the  one-cent  tax  would  call  for  .$261,887. 

Receipts  from  passengers  travelling  in  a  standard  sleeping  cars,  it  is 
said,  averaged  $2  46  a  berth,  but  only  55  cents  a  seat. 

Gross  Kevenue  from  Car  Operation — Year  endivq  June  30  1914. 
Standard  cars,  berth  rev.$33,075,884 1  Parlor,  &c. .  cars  seat  rev.  $7,209,922 
Tourist  cars,  berth  rev_.     2,149,759]  Private  cars 230,054 

The  company's  gro.ss  service  bu.siness,  it  is  said  unofficially,  fell  off 
$600,000  in  the  six  weeks  endmg  Sept.  15  1914.     Compare  V.  99  .p.  1128. 

St.  Joe  Bay  Co. — Deposit  of  Bonds. — 

Holders  of  1st  M.  6%  10-yoar  gold  bonds,  interest  upon  which  has  been 
in  default  since  March  15  1914.  are  requested  by  the  following  committee 
to  deposit  their  holdings  with  the  St.  Louis  Union  Trust  Co. ,  as  depositary, 
under  agreement  of  Aug.  1  1914.  Committee,  Henry  C.  Haarstick, 
Daniel  N.  Kirby,  and  .Albert  T.  Perkins.  St.  Louis,  Mo. 

San  Jose  Lumber  Co. — Status. — 

See  Assets  Realization  Co.  under  "Annual  Reports'*  above. 

Simms  Magneto  Co. — Status. — 

See  Assets  Realization  Co.  under  "Annual  Reports"  above. — • 

Sloss  Sheffield  Steel  &  Iron  Co. — Status. — Pres.  J.  C. 
Maben  on  Oct.  24  .said  in  subst.: 

In  September  the  company  made  about  31,000  tons  of  iron,  but  de- 
livered only  about  16,000  tons.  It  has  now  on  hand  137,000  tons,  by 
far  the  largest  amount  in  its  history.  The  sales  so  f;ir  in  October  have 
been  small  and  the  inquiries  from  domestic  sources  are  not  for  large  amounts. 
The  foreign  demand  for  the  American  product  does  not  seem  to  have  been 
materially  affected  by  the  shutting  off  of  German  exports.  (It  is  under- 
stood however,  that  the  company  has  a  bid  from  Japan  for  25.000  tons  of 
iron,  but  has  thus  far  been  unable  to  get  transportation,  owing  to  the  great 
demand   for   the   exporting   of  grain.) 

If.  as  is  probable,  two  of  our  furnaces  should  shorly  be  put  out  of  blast, 
some  4,00(5  employes  will  be  laid  off.  We  employ  about  16,000  hands 
under  normal  conditions.  Because  of  extensive  improvements  during  the 
last  two  years,  all  paid  for  from  earnings,  the  output  of  the  four  furnaces, 
has  been  larger  than  that  of  the  seven  furnaces  which  were  in  use  before 
the  improvements  were  made. 

The  improvements  have  greatly  reduced  the  cost  to  us  of  making  iron. 
Consequently,  even  at  the  low  prices  that  have  prevailed  for  some  months, 
the  company  has  been  able  to  earn  its  pref.  dividend,  on  the  comparatively 
small  amount  of  iron  delivered.  Earnings  on  iron  sold  are  not  credited 
until  delivery  has  been  made.  The  proceeds  on  the  16,000  tons  of  iron 
delivered  in  Scptembei  were  equivalent  to  the  month's  proportion  of  bond 
interest  and  more  thair  eqniv.alent  to  the  proportion  of  the  preferred  divi- 
dends chargeable  to  the  earnings  of  that  month. 

The  wag<!s  now  being  paid  are  the  highest  in  the  history  of  the  company. 
The  reduction  of  wages  is  being  considered  by  several  of  the  companies 
in  the  Alabama  district. — V.  99,  p.  752.    . 

South  Porto  Rico  Sugar  Co. — Consolidated  Earnings. — 

Fiscal  Total         Manufact'g        Bond    New  Much.        Divs.        Balance, 

Year —  Receiots.  Expenses.  Interest.  Work.  Cap.  Paid.  Deficit., 
1913-14  .$5,239,025  .$4. .527, 779  $30,.360  $301,406  $431,520  $52,040 
1912-13  .  4,885,232       4,297,079       37,293  .55.312       49S.420  2.873 

Dividends  as  above  include  com.  divs.  of  4%  in  1913.  calling  for  S134.840, 
against  6%  in  191'2-13  (including  2%  extra),  $'202,260:  and  pref.  divs.  of 
8%.  calling  for  $296,680  in  1913-14.  against  $296,160  in  1912-13.— V.  97. 
p.    1219. 

Standard  Gas  &  Electric  Co. — Note  Retirement. — 

II.  M.  Byllesby  &  Co.  announce  that  of  the  $.500,000  6%  collateral  trust 
notes  maturing  June  1  1915  the  company  has  already  paid  off  and  retired 
$2.50.000,  leaving  only  $2,250,000  of  the  issue  outstanding.  Including  the 
$2,000,000  due  Juno  1  1916.— V.  99.  p.  613.  117. 

Standard  Milling  Co. — Neio  Officers. — 

A.  P.  Walker,  formerly  Vice-President,  has  been  elected  President  to 
succeed  tieneral  Bra.vton  Ives,  who  died  on  Oct.  22.  James  P.  Lee.  for 
many  .years  a  director,  bex-omes  Vice-President.  Second  Vice-President 
W.  B.  Sheardown  died  on  Thursday. — V.  99,  p.  1218,  1212. 

Standard  Oil  of  N.  Y. — New  Director. — 

Martin  Carcv  has  been  elected  a  director  to  succeed  the  late  Henry  A. 
McOec— V.  OS.  p.   lt)<ts. 

Tenth  &  Twenty-Third  St.  Ferry  Co.,  N.  Y. — Coupon. 

Treasurer  Lewis  .\.  Eldridgo  announces  that  the  coupons  on  the  first  M. 
5%  bonds  which  fell  due  on  June  1  last  will  be  paid  on  and  after  Nov.  10, 
upon  presentation  at  the  Corn  Exchange  Bank. 

The  lines  are  now  operated  by  the  Interborough  Ferry  Co..  which  took 
over  the  le;uso  of  the  New  York  Terminal  Co.  The  line  now  extends  from 
Grcenpoint  to  the  foot  of  23rd  St..  Manhattan.  Until  Oct.  15  it  extendtxl 
to  Tenth  St..  :\Ianhattan.  but  on  that  date  the  latter  lino  was  discontinued. 
—V.  87.  I).  UO.-J. 

Texas  Pacific  Land  Trust. — Additional  Trustee. — 

Charles  J.  Cauda  and  Alphonsc  (s'loh  as  surving  trustees  under  the 
declaration  of  trust  of  Feb.  1  1M8S.  have  called  a  sijecial  meeting  of  certifi- 
cate holders  to  be  held  at  the  Central  Trust  C:;o..  N.  "^'.,  on  jVov.  It;  to  elect 
an  additional    (third)    trustee  In  place  of    Simeon  J.   Drake,   deceased. — 

.  98.  p.  767. 

United  Copper  Co. — Status. — 

S'e  .\ssits  Krali/.uioii  Co.  under  "Reports"  above. — V.  98,  p.  1005. 

United  Service  Co.,  Scranton,  Pa. — 

See  Ohio  Service  Co.— V. 'jO,  p.  1131;   V.  97.  p.  1754. 
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United  States  Light  &  Heating  Co. — Deposits. — 

The  protective  coniiuittee.  it  is  learned,  now  tas  on  deposit  about  $1,- 
400.000  of  the  $2,500,000  pref.  stock  outstandinft.  or  about  55%  Of  the 
issue.  About  $3,500,000.  or  25%  of  the  §14,000.000  con»mon  stock  out- 
standing, has  been  deposited. — V.  99,  p.  1055,  905. 

United  States  Metal  Products  Co. — Status. — 

See  Assets  Ki-ali/ation  (\).  under  "Kepoi'ts"   above. — V.  99,  p.  834,275. 

United  States  Steel  Corporation. — See  "Reports." 
Dividend  Reduced. — A  quarterly  dividend  of  3^  of  1  %  has 
been  declared  on  the  common  stock,  payable  Dec.  30  to 
holders  of  record  Dec.  1,  comparing  with  1M%  quarterly 
from  Jime  1910  to  Sept.  1914,  both  incl.  See  V.  90,  p.  1177. 
The  regular  quarterly  dividend  of  1^%  has  been  declared 
on  the  7Sc  cum.  pref.  stock,  payable  Nov.  28  to  holders  of 
record  Nov.  2.     Judge  Gary  says: 

The  decision  concerning  the  dividend  on  the  common  stock  was  made 
with  reluctance  by  the  board  of  directors,  but  they  were  of  the  opinion 
that  it  was  made  necessarj'  by  the  present  condition  of  the  business  and 
the  prospect  for  the  immediate  future. 

Dividend  Record  (Per  Cent) . 
!  '03.  •04-'05.  '06.  'O-.  '08.  '09.  "lO.  '11-'13.  1914. 

Common.^  ^    3  3-i    None     1 J^      2       2     2M  *5>^    5  yly.   IH,  IH.  IH.  H 
Preferred- %  [Aug.  1901  to  Nov.  30  1914,  7%  per  ann.  (1M%  quarterly) 
*  Includes  %  ot  \%  extra  paid  March  1910. 

Chairman  Gary's  Statement  as  to  Business  Conditions  and 
Principles  Which  Shoiild  Control. — See,  Editorial  columns 
on  a  preceding  page. — V.  99,  p.  1150,  474. 

United  States  WoFsted  Co. — Status. — 

See  A.s,scls  Reali>:ation  Co.  under  "Reports"  above. — V.  99.  p. 906,  834. 

Western  Canada  Flour  Mills  Co. — Earnings. — 

Aug-  -il —     Profits.  Bond  Int.  ^ivs.(S%).  Bal..  Sur.  Total  Sur. 

1913-14 .S31,5.246  S100,470  S157.482  $57,294  $502,262 

1912-13 283.293  104,043  120,000  59,250  444,968 

—V.  93,  p.  1480. 

Western  Union  Telegraph  Co. — War  Tax. — 

See  la.st  week's  •■Chronicle"  page  1197. — V.  99,  p.  1150,  474. 

(Henry  R.)  Worthington. — Deposit  of  Preferred  Shares. — 
The  stockholders'  protective  committee  is  e.xtending  to  all 
the  pref.  shareholders  who  have  not  yet  assented  the  oppor- 
tunity to  deposit  their  stock  with  the  Franklin  Trust  Co., 
depositary  (46  Wall  St.,  N.  Y.,  166  Montague  St.  or  569 
Fulton  St.,  Brooklyn),  on  or  before  Nov.  16,  on  payment,  as 
before,  of  50  cents  per  share. 

Digest  of  Committee's  Circular  Dated  Oct.  15  1914. 

F>tu-suant  to  its  circular  of  June  12  1914  (V.  99,  p.  124),  your  committee, 
with  authority  from  more  than  half  of  the  pref.  stock,  tias  made, through 
expert  accountants,  an  examination  into  the  affairs  of  the  company.  A 
preliminary  report  shows  that  (a)  your  company  is  solvent  and  its  business 
profitable;  (6)  The  International  Steam  Pump  Co.  owns  all  but  23  shares 
of  the  common  stock  (but  none  of  the  pref.  stock);  and  since  1900  has 
chosen  a  majority  of  the  board,  &c..  from  its  own  executives  and  directors; 
(3)  The  debt,  as  represented  by  $2,430,000  20-year  gold  notes,  due  in  1929, 
was  largely  created  through  acquisition  of  certain  property  at  Harrison, 
N.  J.,  from  the  International  Co..  while  the  latter  was  in  control,  and  by 
a.ssuming  certain  contracts  into  which  the  International  Co.  had  previously 
entered;  (d)  The  20-year  gold  notes  were  issued  without  the  consent  of  the 
requisite  amount  of  your  pref.  stock;  (r)  Strong  probability  exists  that  the 
debt  claimed  by  the  International  Co.  is  greatly  over-stated. 

Under  the  peculiar  conditions  of  the  creation  of  this  debt,  and  in  view 
of  specific  provisions  of  the  charter,  your  committee,  with  the  support  of 
able  counsel,  contend  that  these  20-year  gold  notes  are  subject  to  the  prior 
lien  of  your  pref.  stock  and  accrued  dividends  thereon. 

The  bondholders'  protective  committee  of  the  International  Steam  Pump 
Co.  (placed  in  receivers'  hands  Aug.  26)  has  recognized  (a)  That  our 
Interests  are  distinct  from  theirs  and  that  your  committee,  therefore,  should 
have  (pending  a  thoroue-h  examination  of  the  company  and  its  relations 
to  the  International,  and  the  formation  of  plans  for  reorganization)  a  repre- 
sentative on  the  board  and  in  the  executive  management  of  Henry  R. 
Worthington;  (6)  that  so  far  as  Henry  R.  Worthington  is  concerned,  its 
business  and  property  should  be  kept  distinct  during  this  examination,  and 
its  business  managed  for  the  sole  benefit  of  its  own  creditors  and  stock. 

Your  committee  havinR  carefully  considered  the  advisability  of  a  receiver- 
ship, concluded  unanimously  to  await  receipt  of  the  reorganization  plan, 
and  in  the  meantime  has  (with  the  approval  of  the  bondholders'  committee) 
nominated  its  Secretary,  Stirling  Birmingham,  as  Vice-President  and  mem- 
ber of  the  board  of  dirw^tors  and  of  the  executive  committee,  and  Percv 
Jackson,  a  member  of  the  committee,  for  membership  on  the  board  of 
directors  of  Henry  R.  Worthington. 

The  expenses  of  your  committee  to  date  have  been  kept  to  a  minimum 
sum.  and  It  is  believed  further  contribution  will  only  be  necessary  in  case 
the  reorganization  plan  is  delaywl  or  in  case  the  terms  are  not  equitable  to 
your  stock.  In  order  to  avoid  further  payment  of  cash  bv  the  stockholders, 
the  deposit  agreement  authorizes  the  committee  to  borrow,  when  and  if 
necessary,  not  exceeding  .«2  50  per  share  en  the  ptock  deposited.  The 
amount  of  compensation  of  the  committee  and  of  its  Secretary  (in  addition 
to  that  given  him  by  the  committee)  will  be  determined  upon  completion 
of  their  work,  by  a  majority  stock  vote  of  the  depositors. 

(■Committee  ;Uob"rt  B.  Woodward,  Chairman,  Jonathan  Bulklev.  Percv 
Jackson.  William  A.  Perry,  Hosea  Webster  and  Alix  W.  Stanlev,  with 
Stirling  Birmingham  as  Sec,  80  Maiden  Lane.  N.  Y. — V.  99,  p.  124. 


— Twonty-five  Public  Utility  companies  reporting  to 
William  P.  Ronbright  <fc  Co.  show  gains  in  gross  earnings 
for  August  of  7.2%  and  net  increases  of  15.6%.  Many  of 
thews  companies  operate  extensive  systems  of  subsidiaries 
and  i)ractically  every  section  of  the  country  is  represented 
in  their  returns.  Reports  from  the  same  group  of  proper- 
ties ff)r  the  second  month  of  the  war  are  not  yet  complete 
})ut  the  figures  at  hand  indicates  gnsater  rates  of  increase, 
y)oth  gross  and  net,  than  during  August. 

— Th(s  Corporation  Trust  Co.  of  New  Jtsrsey  has  issued  a 
pamphlet  giving  in  full  th(s  text  of  the  Federal  Trade  Com- 
mission Act  and  th(!  portions  of  the  Clayton  anti-trust  bill 
dealing  with  j)rife  fli.scrimination,  agnsements  for  the  ex- 
clusivf!  dealing  in  or  use  of  coininodities,  the  stock  control 
ofcottipeting  corporations  and  inlcsriocking  directorates. 
'  -Ludwig  ctC'rane,  successors  to  T.  W.  Stephens  &  Co., 
2  Wall  St.,  this  city,  announce  thcs  removal  of  their  offices 
to  61  Broadway,  Aflains  Kxj)ress  Building.  This  firm  has 
mf)re  attra'-livf  offifs(\s  in  tins  new  location.  TIks  inetnl)(srs 
of  the  j)artn(rshii)  are:  Charles  B.  Ludwig,  Ralph  T.  Crane 
and  Tliomas  W.  Sttsphens. 

— .T.  S.  Rippel,  dealer  in  investment  securities  at  7.')6 
Broad  St.,  N«"wark,  N.  .1.,  is  offering  $]'2(),rA)U  [{cilevilhs 
School  I)istrir-t  5%  bonds  at  a  price  netting  the  invesl(»r 
4.75%,.  Honds  an-  dated  Nov.  1  1914  and  maturities  begin 
Nov.  I  1927  and  extend  to  1914.  Full  particulars  upon 
application. 


ghc  (S^oinmcvci'dl  ^imjcs. 

COMMERCJAL   EPlTOMlE 

Friday  Night,  Ocl.  30  1914. 

Though  conservatism  is  everywhere  manifest,  the  senti- 
ment is  somewhat  more  cheerful.  It  is  taking  its  tone  in  a 
measure  from  some  improvement  in  the  financial  situation. 
Bond  buying  has  been  active.  Foreign  exchange  has  dropped 
to  the  lowest  point  since  the  beginning  of  the  war.  The  time 
is  near  at  hand  for  the  Federal  Reserve  banks  to  begin  opera- 
tions. European  countries  are  buying  various  American 
fabrics  and  commodities  on  a  large  scale.  Extraordinary 
sales  of  boots  and  shoes  are  reported.  The  export  sales  of 
wheat  have  averaged  nearlj^  1,000,000  bushels  a  day  during 
the  present  month.  The  West  naturally  feels  the  good 
effects  of  enormous  sales  of  grain  at  prices  much  higher  than 
those  of  a  year  ago.  The  exports  of  wheat  are  already  some 
25,000,000  bushels  larger  than  up  to  this  time  last  year. 
Exports  of  cotton  are  increasing.  It  is  officially  arm'~>unced 
that  cotton  is  not  contraband  of  war  and  ;that  .Great  Britain 
will  not  oppose  exports  of  cotton,  even  to  Germany.  Large 
foreign  credits  are  believed  to  have  been  established  here, 
thereby  facilitating  export  buying  of  cotton.  The  British 
moratorium  expires  on  Nov.  4.  Further  progress  has  been 
made  in  preparing  the  way  for  the  re-opening  of  the  New 
York  Cotton  Exchange.  The  Metal  Exchange  will  re-open 
on  Nov.  9.  Efforts  are  being  made  to  have  business  resumed 
at  the  Coffee  Exchange.  The  cooler  weather  has  helped  the 
retail  trade.  In  general,  however,  the  foreign  trade  has  been 
far  better  than  the  domestic.  Iron  and  steel  are  still  duU 
and  prices  are  declining.  The  lumber  trade  is  depressed. 
Collections  are  generally  slow.  Failures  are  numerous. 
Bank  clearings  are  still  far  below  those  of  last  year  and  the 
year  before.  In  a  word,  the  condition  of  business  is  still,  on 
the  whole,  unsatisfactory. 

LARD  has  been  firmer;  prime  Western  11.25c.,  refined  for 
the  Continent  11.80c.  South  America  12.10e.  and  Brazil 
in  kegs  IS.lOe.  Lard  futures,  although  irregular  at  one  time, 
have  latterly  been  stronger,  owing  to  higher  prices  for  hogs. 
The  receipts  of  hogs  of  late  have  been  somewhat  smaller 
than  expected.  To-day  prices  advanced  in  response  to 
higher  prices  for  grain  and  hogs.  Stockyard  interests  at 
Chicago  bought  to  a  fair  extent.  Packers  sold  on  the 
advance. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.         Mon.        Tues.        Wed.       Thurs.        Fri. 
October  delivery_-cts.  10.55       10.60       10.60       10.67       10.62       10.75 

November  delivery 10.50       10.50       10.47       10.62       10.62       10.72 

January  delivery 9.97         9.95         9.85         9.90         9.87         9.92 

PORK  quiet  and  steady;  mess  $21  50@$22,  clear  $22@$25, 
family  $24  50@$26.  Beef  unchanged;  mess  $23@$24; 
packet  $24@$25,  family  $29@$30,  extra  India  mess  $40  @ 
$45.  Cut  meats  lower;  pickled  hams,  10  to  20  lbs.,  13 @ 
135'xc.;  pickled  bellies,  6  to  12  lbs.,  16@16i-<;e.  Butter, 
creamery  extras,  333/96.  Cheese,  State  whole  milk,  colored 
specials,    15 Kc     Eggs,   fresh  gathered  extras,  34@36c. 

COFFEE  has  been  quiet;  No.  7  Rio  6'^/xG.;  No.  4  Santos 
10@10i/sc.;  Fair  to  good  Cucuta  9^^3,10 34c.  Futures 
have  been  traded  in  to  some  extent  even  though  the  ex- 
change has  remained  closed.  It  may  open  shortly.  Decem- 
ber sold  at  5.70c.,  it  is  said, and  Mayat5.95c.;  Marchat6c. 
Later  sales  were  reported  at6.30c.forMay,  6.15c.  for  March 
and  7.05e.  for  July.  Brazilian  exchange  has  recently  de- 
clined quite  sharply .  After  touching  15  3^d .  it  fell  very  notice- 
ably but  has  latterly  recovered  somewhat,  the  rate  being 
14d.  The  into-sight  movement  is  steadily  increasing, 
while  deliveries  are  light.  Stocks  in  and  afloat  for  the 
United  States  are  in  round  figures  1,950,000  bags,  against 
1,715,000  bags  a  year  ago.  The  Board  of  Managers  of  the 
New  York  Exchange  has  decided  not  to  reopen  at  present. 

SUGAR  has  been  lower;  centrifugal,  96-degrees  test,  3.64c.; 
molasses,  89-degrees  test,  2.99c.  The  exports  at  the  six 
principal  Cuban  ports  were  4,000  tons.  The  stocks  there  are 
72,000  tons,  against  56,000  tons  last  year.  Stocks  in  the 
United  States  and  Cuba  together  are  409,066  tons,  against 
429,867  last  week  and  213,308  last  year.  The  British  Gov- 
ernment has  prohibited  the  importation  of  sugar  into  the 
United  Kingdom  with  the  object  of  preventing  German  and 
Austrian  sugar  from  reaching  England  from  neutral  coun- 
tries.    Refined  lower  at  5.60c.  for  granulated. 

OILS. — Linseed  lower;  city  raw,  American  seed,  45c.; 
boiled  46o.,  Calcutta  7()c.  Cocoanut  lower;  Cochin  14 V^ 
@1.5c.,  Ceylon  10ii^@llc.  Olive  $1^$1  10.  Castor  8}4 
@/83/2«-  Palm  lower  at  H%^.9c.  for  Lagos.  Cod,  domestic 
steady  at  33@35c.  Cottonseed  oil  firmer;  winter  5.25c., 
summer  white  5.2.^c.  Corn  steady  at  5.35C«\5.4()c.  Spirits 
of  turpentine  453^@46c.     Common  to  good  strained  rosin 

$;}  7()(o$:i  75. 

PETROLEUM   steadv;  refined   in   barrels,  S(a)9c,;  bulk 

4..5()(«5.50c.;  cases  m.-WC?/ 1 1  ..50c.     Naphtha  73  to  76  de- 

grefys,   in    lOO-gallon   drums,   23 'jc.     Gasoline,   S9  degrties, 

2()c.;  74  to  76  degrct^s,  2.5c.;  (57  to  70  degr('«_ss,  22c.     Crude 

prices  wens  in  some  instances  lower.     A  decline  in  (^inadian 

crude  oil  of  3c.,  making  it  now  $1  33  per  barrel,  has  been  an 

interesting  feature. 

I'eimsvlviiiil.id.irk  SI   15IComlng 85c.  I  Somerset,  32  dog.  8.5c. 

Second  sand l15IW«ost(>r      $1  15' Ragland .  65c. 

'I'ion.i 1  451  North  Lima 93c.  |  Illinois,    abovo    30 

<'iil>ell.    1  051  South  Lima SSc.l      d.>groos 89c. 

McTcer  black 1  02Mndlann 88c.lKansas  and   Okla- 

New   Castio 1  02 1  Princeton 89c. |      honia -.  55c. 
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TOBACCO  has  remained  quiet.  Manufacturers  show  lit- 
tle disposition  to  abandon  their  policy  of  buying  from  hand 
to  mouth.  They  are  not  running  their  factories  at  full  ca- 
pacity by  any  means.  Wisconsin,  Havana  seed,  nominally 
13@14c.;  binders  18@22c.;  Connecticut  broadleaf  filler, 
8@10c.;  seconds,  28@35c.;  wrappers,  60@75c.  Sumatra 
meets  with  a  moderate  demand.  Supplies  from  the  Far 
East  are  expected  to  be  reduced  this  year,  mainly  owing  to 
the  war.     Cuban  is  in  light  demand. 

COPPER  has  been  quiet;  Lake  11.40c.;  electrolytic 
llj^c.  English  warships  have  captured  another  steamship 
supposed  to  be  carrying  copper  to  Germany.  The  Kroon- 
land  left  New  York  on  Oct.  15  with  1,500  tons  of  copper  for 
Naples  and  Genoa.  It  seems,  however,  that  the  copper  is 
alleged  to  have  been  intended  for  the  Kjupp  works  in  Ger- 
many. In  London  prices  have  latterly  declined;  standard 
spot  £50  7s.  6d.;  American  electrolytic  nominally  £52 (5). 
£52  10s.  Tin  has  dropped  to  30J4c.  in  response  to  a  sharp 
break  in  London.  Lead  remains  at  33^c.;  Spelter  has  re- 
ceded to  5.05c.  Trade  in  pig  iron  has  continued  light. 
No.  2  Southern  Birmingham  $10.  Sales  of  steel  rails,  struc- 
tural steel  and  other  staple  products  are  extremely  light. 
Prices  have  been  decUning.  Sheets,  bars,  billets  and  wire 
rods  have  dropped  50  cents  per  ton,  steel  plates  and  sheets 
$1  a  ton  and  tin  plates  $2.  Bar  iron,  it  is  said,  has  sold  in 
Chicago  at  something  under  1  cent  per  lb.  Europe,  it  is 
true,  is  buying  machine  tools  here  to  some  extent,  taking 
engine  lathes,  turret  lathes,  automatics  and  grinding  ma- 
chines, to  quite  a  liberal  extent.  Germany,  moreover,  has 
bought  some  machinery.  But  there  has  been  a  noticeable 
anxiety  to  sell  rolled  steel  products  even  at  lower  prices. 
The  condition  of  the  iron  and  steel  industry  is  still  unsatsi- 
factory.  

COTTON, 

Friday  Night,  Oct.  30  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
272,727  bales,  against  240,067  bales  last  week  and  199,397 
bales  the  previous  week,  making  the  total  receipts  since 
Sept.  1  1914  1,314,815  bales,  against  3,677,385  bales  for 
the  same  period  of  1913,  showing  a  decrease  since  Sept.  1 
1914  of  2,362,570  bales. 


'     Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

16.530 

21.441 

37,709 

22,166 

13,200 

12.760 

123.806 

Texas  City 

3,118 

2.062 

5,242 

5,685 

5,074 

1,465 

22,646 

Port  Arthur 







Aransas  Pass.  &c 

524 

524 

New  Orleans 

6,233 

4.459 

9,410 

5,823 

5,443 

7,750 

39,118 

Mobile 

928 

908 

1.369 

265 

603 

501 

'i,b74. 

Pensaeola 

Jacksonville.  &c. 

1,391 

1.391 

Savannah  

5,438 

10.112 

10.930 

4,921 

6,096 

6,468 

43,965 

Brunswick 

1,300 

1,300 

Charleston 

1,490 

2.674 

1.714 

1,536 

2,037 

3,143 

12,594 

Wilmington 

1,277 

1.224 

533 

485 

704 

1,343 

5,566 

Norfolk 

1,315 

3,122 

2,159 

1,437 

2,444 

2.255 

12,732 

N'port  News.  &c 

New  York 

Boston 











2.086 

2,086 

—  -  -  . 

-  -  —  — 

"55 

'276 

'192 

'523 

Baltimore 

1.902 

1,902 

Philadelphia 













Totals  this  week. 

36,329 

46.002 

69.066 

42,373 

35,877 

43,080 

272,727 

I 


The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1914  and  the  stocks  to-night,  compared 
with  last  year: 


Receipts  to 
October  30. 

1914. 

1913. 

Stock. 

This 
Week. 

Since  Aug 
1  1914. 

This 
Week. 

Since  Aug 
1  1913. 

1914. 

1913. 

iGal  veston 

Texas  City 

jPort  Arthur 

Aransas  Pass.  &C- 

2^ew  Orleans 

Mobile- 

123.806 
22,646 

'524 

39,118 

4,574 

l',39i 
43,965 

1,300 
12,594 

5,566 
12.732 

2.086 

'52.3 
1,902 

647,325 

57,705 

400 

6,466 

137,312 

31,990 

141 

11,223 

240,026 

8,308 

65.102 

30,513 

57,38',! 

10,887 

394 

2,424 

7,120 

90 

134,426 
23.086 

10'.742 
85,962 
21,772 
17.794 

3.047 
123.375 
30,000 
29,853 
28,323 
36,369 

6,147 

'162 
9.334 

1.325.302 
124.785 

"8'l'.329 
310.446 
140,045 

44„555 

10.590 
878.511 
152,442 
237,951 
185,460 
139,731 

11,684 

124 

2.177 

32.178 
75 

231,002 
19,211 

'  '5'.876 

115.696 

26.344 

'"583 
103,665 
700 
52,125 
24.667 
28.548 

'6'9'.i37 
2.731 
6.931 
7.786 

214.011 
14,691 

"2',426 

144.217 

44.483 

Pensaeola 

Jackson\ille.  &c. 

;Savannah 

Brunswick 

•Charleston 

Wilmingtoo 

JSTorfoUc 

N'port  News.  &C- 

New   York 

•Boston 

"l".602 
200.115 
31,612 
92,220 
29,807 
22,699 

'3'4',868 
3,009 

Baltimore 

(PhUadelphia 

7,706 
2,025 

Totals 

272.727 

1.314.815 

560.392 

3.677.385 

695.002 

844.885 

In  order  that  comparison  may  be  made  with  other  years 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


Galveston 

■Texas(Mty,&c. 
New  Orleans- 
Mobile - 

'.Savannah 

Brunswick 

Charleston  ,&c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
Ail  others 

Total  this  wk. 

Since  Aug.  1. 


1914. 


1913. 


123.806 
23.170 
29.118 

4.574 
43.9651 

1..300 
12.594 

5, .566 
12,732i 

2,086; 

3,816 


134.426 
33,828 
85.962 
21,772 

123.375 
,30.000 
29,8,53 
28,323 
36,369 
6,147 
30.337 


272,727      560,392 


1912. 


1911. 


188,349 
45,788: 
82.122 
15.161 
86, .585 
18,000 
21,7,59 
21,805 
32„509 
1,387 
16,051 


149,173 
49,5.55 
73.160 
16,510 
98  ,,329 
16,1.50 
14,125 
24,789 
33,414 
1 ,392 
1 1 ,328 


52<».516   487.955 


1.314.815  3.677.385  3. .596,483  3,788,704  3,072,341  3,3,30,961 


1910. 


1909. 


118,961 
28,369i 
62,015' 
10.055' 
59.925 

9. 2.50 : 

13. ,533! 
.30.012; 
32.973! 
847 1 
15.9511 


120  ,,569 

9.716 

67,734 

12,611 

79,0.53 

8.900 

12,420 

21.243 

30,889 

.346 

27,967 


381.530 


401.448 


10,950  to  France  and  75,562  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Sept.  1  1914. 


Exports 
^Tom — 

Week  ending  Oct.  30  1914. 
Exported  to — 

From  Aug.  1    1914  to  Oct.  30  1914. 
Exported  to — 

Great 
Britain. 

France . 

Conti 
nent. 

Total. 

Great 
Britain. 

France. 

Conti 
nent. 

Total. 

Galveston.  _ 
Texas  City. 
Pt.  Arthur. 
NewOrleans 
Pensaeola.. 
Savannah.. 
Brunswick  . 
Charleston  _ 
Wilmington 

Norfolk 

New   York . 

Boston 

Baltimore. . 
Phlladera. . 
San   Fran . _ 
Pt.Towns'd 

36.709 
9,034 

6.246 
3.456 

1.666 
2,035 

6.999 

10,950 

37,832 
1,619 

'156 

17,267 

4.175 
51 

11.322 
3.206 

85,491 
10,653 

6,396 

17',267 
3,450 

5",775 
2,086 

6',999 

11.322 

3,206 

145,158 
33,524 

¥9,462 

320 

6,852 

6,100 

2,250 

"  '4,966 

18,504 

2,115 

'l'r,429 

14,355 
'"454 

'"405 

141,645 

7,013 

400 

19.843 

"3'3',588 

'  '2',266 
2,600 

'2'2",i23 

516 

100 

1,200 

21,754 

19,235 

301,158 

40,537 

400 

49.699 

320 

40.440 

6.100 

4.450 

2.600 

4,900 

41.032 

2.631 

100 

12,629 

21,754 

19.235 

Total 

66,067 

10,950 

75,562 

152,579 

260,554 

15,214 

272,217 

547,985 

Total  1913. 

141,4431105.879 

187,4311434,753 

906,098 

423,187 

1,197,745 

2,527,030 

Note.- — New  York  exports  since  Aug.  1  Include  1.287  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


The  exports  for  the  week  ending  this  evening  reach  a  tota^ 
of  152,579  bales,  of  which  66,067  were    to    Great  Britain. 


On  Shipboard,  Not  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

Oct.  30  a«— 

Britain.  France. 

many. 

Foreign 

wise. 

Total. 

Stock. 

New  Orleans.. 

3,206 

1,497 

3,194 

12,508 

332 

20,737, 

94,9.59 

Galveston 

25,379 

4,382 

61,460 

3,. 545 

94,766 

136,236 

Savannah  

8,000 

900 

8,900 

94,765 

Charleston 





.52.125 

Mobile 

635 



338 



50 

1,023 

25.321 

Norfolk 

,1,500 



15,000 

16,500 

12.048 

New  York 



1,800 



1,800 

67.337 

Other  ports 

10,000 





2,500 



12.500 

55.985 

Total  1914.. 

48,720 

5,879 

3  ,,532 

78,268 

19,827 

156,226 

538,776 

Total  1913.. 

72,933 

30,647 

69,502 

38,708 

12,413 

2.34.203 

620,682 

Total  1912- . 

72,877 

27.184 

84,. 592 

35,206 

23, .536 

243.395' 

754,944 

Speculation  in  cotton  for  future  delivery  still  waits  on  the 
reopening  of  the  Exchange.  It  is  hoped  that  that  event 
will  occur  in  a  couple  of  weeks.  Banks,  it  is  stated,  stand 
ready  to  lend  between  $1,500,000  and  $2,000,000  to  the  Ex- 
change syndicate.  It  is  understood  that  about  $1,500,000 
has  been  pledged  to  the  banks  in  the  shape  of  three-year  notes 
by  members  of  the  Exchange  as  a  guaranty,  in  addition  to 
the  amount  to  be  derived  from  taxing  transactions,  that  the 
sum  advanced  by  the  banks  wiU  be  repaid  T\"ithin  three  years. 
But  some  "details,"  as  they  are  described,  still  remain  to 
be  perfected.  Various  reports  are  afloat  as  to  what  these 
"details"  reaUy  mean.  Some  think  they  have  some  bear- 
ing on  the  liquidation  of  the  Pell  assets;  others  that  they  are 
related  to  a  dispute  in  regard  to  New  York-Liverpool  strad- 
dles; others  that  the  delay  is  due  to  efforts  on  the  part  of 
some  members  of  the  Exchange  to  have  Liverpool  reopen 
on  the  same  day  as  New  York.  Still  others  maintain  that 
the  delay  is  Simply  due  to  details  inseparable  from  the  com- 
pletion of  the  reopening  plan,  such  as  the  getting  of  affi- 
davits on  the  cotton  turned  in,  &c.  That  means  that  every 
hundred  bales  turned  into  the  corporation  taking  cotton  at 
9  cents  must  be  sworn  to  as  distress  cotton,  meaning  cotton 
traded  in  on  or  before  July  31,  the  date  on  which  the  Ex- 
change closed,  and  in  which  case  owners  have  refused  to 
furnish  additional  margin.  In  any  case,  there  is  no  likeli- 
hood that  the  Exchange  will  reopen  on  Nov.  4,  as  was  at 
one  time  freely  predicted.  At  the  same  time  it  is  generally 
believed  that  the  date  for  reopening  is  near  at  hand.  This 
idea  is  so  general  that  there  has  been  some  discussion  as  to 
what  direction  prices  are  likely  to  take  on  the  reopening  of 
the  Exchange.  Some  look  for  an  advance.  This  idea  is 
predicated  partly  on  some  recent  increase  in  the  export  de- 
mand. The  formation  of  the  $135,000,000  bank  pool  to  lend 
money  on  cotton  has  also  encouraged  the  believers  in  higher 
prices.  Spinners  too  are  expected  to  buy  freely  when  they 
can  hedge.  P'inally  the  fact  of  widespread  killing  frost  on 
both  sides  of  the'Mississippi  on  Oct.  26th  and  Oct.  27th  has 
also  been  cited  as  a  reason,  for  a  rise.  In  fact  it  is  quite 
generally  believed  that  had  the  Exchange  been  opened  on 
Wednesday  last  the  news  of  temperatures  of  24  to  32  east 
of  the  Mississippi  river  and  of  23  to  32  deg.  west  of  the 
river  would  have  been  the  signal  for  quite  an  advance. 
These  killing  frosts  have  given  rise  in  some  quarters  to  a 
modification  of  crop  estimates.  Whereas  at  one  time 
16,000,000  bales  or  more  were  generally  expected,  there  are 
now  those  who  incline  to  think  that  the  maximum  may  be 
about  15,500,000  bales.  It  was  a  dry  frost  however,  and 
not  a  few  contend  that  in  many  cases  the  damage  was  more 
apparent  than  real.  Liverpool  during  the  week  has  reduced 
its  prices  to  4..50d.  for  Jan  .-Feb.  and  4.8.5d.  for  middling 
on  the  spot.  That  would  be  tantamount  to  7.50c  for  Dec.  here. 
This  latest  reductionlhasgivenlrise  toproteststby  some  who  hold 
the  long  end  here  offthe  straddle  between  the  two  markets. 
It  is  understood  that  some  sharp  cables  have  been  sent  to 
Liverpool  on  the  subject.  It  is  said  that  Liverpool  has  not 
been  living  up  to  its  agreement  to  buy  futures  here  every 
time  it  sold  spots  to  spinners  across  the  water,  and  that  in  this 
way  the  market  has  lost  the  benefit  of  purchases  to  the 
amount  of  something  like  50,000  to  60,000  bales,  to  the 
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obA-ious  detriment  of  the  price.     It  is  intimated  that  Man- 
chester spinners  have  been  allowed  to  call  cotton  without 
naming   the   price   and,    inferentiaUy,   without   buying   the 
futures,  usuallj'^  an  indispensable  procedure  when  the  price 
is  named  as  so  many  points  "on"  a  given  month.     There 
are  those  who  object,  it  is  stated,  to  balloting  at  anything 
below  S  cents  for  December  on   these  straddles,   whereas 
Liverpool,  it  is  inferred,  wants  the  balloting  to  be  done  at  50 
points  under  this  price.  That  would  of  course  be  $2  50  a  bale 
at  the  expense  of  those  who  hold  the  long  end  of  the  straddle 
here.  Meantime  spot  markets  have  felt  the  effects  of  increase 
e.xport  buying,   the  apparent  success  of  the  movement  to 
create  a  bank  loaning  fund  of  S135,000,000,  which,  at  6e.  per 
pound,  would  take  care  of  4,500,000  bales,  and  finally  the 
occurrence  of  widespread  killing  frost.     Great  Britain  is  to 
make  no  objection  to  exports  of  .American  cotton  to  Europe, 
&c.,    not   excepting    Germany    and   Austria.     The   ginning 
report  appeared  on  Oct.  26.     The  quantity  ginned  up  to 
Oct.  18  was  7,610,682  bales,  against  6,973,518  in  the  same 
time  last  ye^r,  6,874,206  in  1912  and  7,758,621   in   1911. 
To-day  there  was  an  advance  of  lie.  at  Savannah,  Augusta, 
Galveston  and  Little  Rock  and  ySc.  at  Houston.     Liverpool 
prices  remained  at  4.50d.  for  January-February  and  4.85d. 
for  middling  on  the  spot.     Total  sales,  7,500  bales.     Un- 
official sales  were  reported  here  at  7.50c.  for  December. 
The  Board  of  Managers  considered  a  tentative  plan  for  a 
clearing  house  and  will  take  up  the  matter  again  on  Monday. 
It  is  intimated  that  if  the  court  orders  the  sale  of  S.  H.  P. 
Pell  &  Co.'s  holdings  of  80,000  bales  to  the  New  York  Cotton 
Exchange  syndicate  corporation  at  9  cents,  the  Conferenc 
Committee      having      the      question      of      the      sj^ndicate 
operations  and  the  reopening  of  the  Exchange  in  charge  will 
be  ready  to  make  an  announcement  as  to  the  date  on  which 
the  Exchange  will  reopen.     The  current  talk  is  that  it  is  likely 
to  be  Nov.  16  if  not  before.     It  is  expected  to  be  before  that 
date  if  the  Court  orders  the  sale  mentioned  above.     It  was 
warmer  in  Texas  and  most  other  parts  of  the  belt,  but  further 
killing  frost  occurred  in   Mississippi  and   South  Carolina. 
Reports  from  Texas  and  Oklahoma  in  some  cases  state  that 
the  frost  has  done  little  damage.     The  State  Department  at 
Washington  informs  the  Exchange  here  that  to  the  best  of 
its  knowledge  and  belief  cotton  is  not  contraband  of  war. 
Exports  are  expected  to  increase  in  the  near  future,  espe- 
cially when  the  Federal  Reserve  banks  go  into  operation 
on   Nov.    16.     An    Exchange   membership    sold    to-day   at 
$7,000,  showing  no  change  from  the  previous  sale  a  few  weeks 
ago. 

The  rates  on  and  off  middling,  as  established  Sept.  9  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair c. 0.70  on 

Btrirt  mid  fair 0.63  on 

MlddllnKfair 0.66  on 


Middling c.  Basis  jGOQd  mid.  tlnged.c  Even 

Strlctlowmiddling.O.SOoff  Strli't  mid.  tinged. -0.20  o« 


Low  middling 1.25  off 


Strict  good  mid 0  42  on  Strict  good  ord 2.00  off 

Good   middling 0.28on:Oood   ordinary 3.00  off 


Middling  tin.ged-.. 0.40  off 
Strict  low  mid.  ting.  1.2.5  off 
Low  mid.  tinged.. 3. 00  off 


Strict  middling 0.14  onistrict  g'd  mid.  tlng.0.14  onlMlddling  stained. -1.25  off 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

Oct.  24  to  Oct.  30—                    Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 
Middling  uplands 

NEW  YORK  QUOTATION  FOR  32  YEARS. 

The    quotation    for    middling   upland    at   New  York   on 
Oct.  30  lor  each  of  the  past  32  years  have  been  as  follows: 


1914.C 'll  00 

1906-C.-- 

-.10.50 

1898. c 

5.3  1 

1890-C-. 

10.00 

1913 14.00 

1905 

.- 10.75 

1897 

6.00 

1889 

---10.62 

1912 11.55 

1904 

-.10.00 

1896 

7.94 

1888 

..-   9.81 

1911 9.:i5 

1903 

--10.50 

1895 

9.00 

1887 

..-   9.62 

1910 14.40 

1902 

--   8.f)5 

1894 

5.75 

1886 

-.-  9.25 

1909 15.05 

1901 

--   7.94 

1893 

8.19 

1885 

-.-   9.62 

190g 9. .'55 

1900 

-.  9.50 

1892 

8.31 

1884 

-..   9.81 

1907 10.90 

1899 

-.  7.38 

1891- 

8.38 

1883 

...10.62 

MARKET   AND  SALES  AT  NEW   YORK. 
Transactions  in  cotton  in  the  New  York  market  the  past 
week  have  included  100  bales  spot  on  Thursday. 

I"'UTURES. — Thojrc  have  been  no  transactions  in  cotton 
for  future  delivery  on  th(;  Now  York  Cotton  Exchange  this 
week. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
coll  on  at  Sf)uthorn  and  other  principal  cotton  markets  for 
each  dav  of  the  we(;k. 


Week  ending 
Ocl.  30 

Closing  Qoulations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

(ialvcston 

,N'(;w  Orlc^ans 

M<)l)li.- 

klivviinnHh 

(liurli'ston 

W  lliiiiiiKton 

Norfolk 

AuKusl.i 

.MciniihiiH 

Ml.    l,OUl8 

iloiiHton 

Mltlc  itijcU 

an 

6H 

6^ 
a% 

6'A 

a% 

6Ji 

ex 

aui 

6% 

ay, 

UX 

a% 

6« 

ay, 
a% 
a% 
an 
a>4 
an 
a'4 

(i% 

a% 

(iH 

an 

6H 

ay, 
a% 
ax 
ay, 

7H 

a% 
ay, 

a% 

WNEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  d«alingH  at  New  Orleans  the  past  wetsk. 

THE  VISIBLK  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  t* tl(^gnii)Ji,  is  as  follows.  Foreign  stocks, 
as  well  a.H  the  afloat,  are  tiiis  week's  returns,  and  conKcqucnlly 
all  foreign  figures  an;  bnjnglit  down  to  Thursday  I'vening. 
But   to   make   the   total    the   complete   figures   for   to-night 


(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

October  ZO—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  758,000  548,000  643,000  404.000 

.Stock  at  London 21,000           5,000           7,000           6,000 

Stock  at  Manchester 49,000  37,000  21,000  20,000 

Total  Great  Britain  stock 828.000  590,000  671,000  439,000 

Stock  at  Hamburg *25,000  17,000  8,000  12,000 

Stock  at  Bremen *140,000  187,000  209,000  86.000 

Stock  at  Havre     208,000  143,000  158,000  103,000 

Stock  at  Marseilles 3,000  2,000  2,000  ''000 

Stock  at  Barcelona 22,000  9,000  12,000  10,000 

Stock  at  Genoa 19.000  24,000  3,000  17,000 

Stock  at  Trieste *18,000  10,000  5,000  4,000 

Total  Continental  stocks 435,000      392,000      397,000      234,000 

Total  European  Stocks 1.263,000  982.000  1,068,000  664,000 

India  cotton  afloat  for  Europe...       79,000  76,000  31,000  11000 

Amer.  cotton  afloat  for  Europe.-     282,436  1,085,909  1.064,575  1,076,581 

Egypt,    Brazil ,&c.,aflt.forEurope      21,000  79,000  70,000  50,000 

Stock  in  Alexandria,  Egypt *110,000  263,000  210,000  115,000 

Stock  in  Bombay,  India 470,000  400,000  280,000  222,000 

Stock  mU.  S.  ports 695,002  844,885  998,339  870,970 

Stock  in  U.  S.  interior  towns 820,382  664,003  654,786  664,364 

U.  S.  exports  to-day 7,450  52,835  166,838  23,810 

Total  visible  supply 3,748.270  4,347,632  4,443,538  3,697,725 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows.- 

American — 

Liverpool  stock.- bales.     459,000      354,000      508,000  307.000 

Manchester  stock 31,000         17,000         14,000  14,000 

Continental  stock *330,000      341,000      372.000  198,000 

American  afloat  for  Europe 2^2,436   1,085,909  1,064,575  1,076,581 

U.  S.  port  stocks 695,002      844,885      998,339  870,970 

U.  S.  mterior  stocks 820,382      564,003       554,786  664,364 

U.  S.  exports  to-day 7,450        52.835      166.838  23,810 

Total  American 2,625,270  8,259,632  3,678,538  3,154,725 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 298,000  194,000  135,000  97,000 

London  .stock __       21,000  5,000  7,000  6,000 

Manchester  stock 18,000  20,000  7,000  6.000 

Continental  stock *105,000  51,000  25,000  36,000 

India  afloat  for  Europe 79,000  76,000  31,000  11,000 

Esypt,  Brazil,  &c.,  afloat 21,000  79,000  70,000  50,000 

Stock  in  Alexandria.  Egypt *110,000  263.000  210,000  115,000 

Stock  in  Bombay,  India 470,000  400,000  280,000  222.000 

Total  Ea.st  India.  &c 1,123.000   1,088,000      765,000      543,000 

Total   American 2,625,270  3,259,632  3.678,538  3,154.725 

Total  visible  supply 3,748.270  4,347,632  4,443.538  3,697,725 

Middling  Upland,  Liverpool 4.85d.  7.63d.  6.63d.  5.17d. 

Middling  Upland,  New  York oil. 00c.  14.10c.  11.75c.  9.45c. 

Egypt.  Good  Brown,  Liverpool.-  7.60d.  10.75d.  10.16d.  10  3-16d. 

Peruvian,  Rough  Good,  Liverpool  8.75d.  9.25d.  lO.OOd.  9.75d. 

Broach,  Fine,  Liverpool 4.3id.  7  l-16d.  6  3-16d.  bKA. 

Tinnevelly,  Good,  Liverpool 4.50d.  7>|d.  6Kd.  5Md. 

♦  Estimated,     o  August  17. 

Continental  imports  for  past  week  have  been  30,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  202,136  bales,  a  loss  of  599,632  bales  from  1913,  a  decrease 
of  695,268  bales  from  1912  and  a  gain  of  50,545  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  October  30  1914 

Movement  to  October  31 

1913 

Towns. 

Receipts . 

1  Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments. 
Week. 

Oct. 

30. 

mcti,ts. 
Week. 

Oct. 
31. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Kufauia.- 

1,338 

11,617 

.361 

8,357 

1,034 

13,735 

1,131 

2,422 

Moutgomery  - 

9,8(50 

85,601 

4,04t 

64,557 

8,930 

92,643 

8,297 

24,961 

Selma 

6,139 

54,835 

2,743 

38,892 

7,193 

70,45C 

7,139 

11,291 

Ark.,  Helena.. 

3,893 

18,68C 

1 ,669 

14,837 

2,729 

18,624 

3,115 

1 1 ,420 

Little  Rocli.. 

9, .557 

40,84C 

4,848 

26,944 

9,359 

47,641 

5,063 

31,847 

Ga.,  Albany 

1 ,006 

20,505 

1.55 

17,212 

932 

19.896 

1,086 

2,384 

Alliens 

6,023 

27,59C 

6,550 

15.840 

5,762 

43,620 

5,122 

16,351 

Atlanta 

7,239 

29,999 

4,565 

10,608 

16„552 

100,415 

18.177 

19.452 

Augusta 

22,683 

157,301 

117.  91 

19,181 

167,939 

15,259 

45,330 

Columbus 

5,375 

30,881 

1 ,000 

22,921 

3,845 

23.880 

3.700 

8,571 

Macon  .. 

2,496 

20,077 

566 

17,509 

2.044 

23,479 

1,991 

2,157 

Rome  -  - . 

3,928 

15,3,58 

2,782      4,917 

5,544 

29„545'     4,425 

6. 578 

La.,  Shreveport 

10,722 

.54  ,,502 

1,701 

50,703 

12,956 

63,392    10,238 

22,859 

Mlss.,Coluinb'8 

1 ,328 

6,211 

185 

4.550 

1.500 

15,187 

1,400 

5,980 

fJreenvlUe  ... 

4,857 

28,C.53 

1,844    21.398 

4,470 

23,814 

3,051 

14,394 

Greenwood 

10,800 

41,644 

6,800    26,440 

10,542 

38,447 

7,294 

18,248 

Meridian 

1 ,2.30 

5,870 

366 

5,610 

1,797 

9,910 

11 

6,352 

Natciiez 

1,800 

9,720 

100 

8,600 

1,400 

7,009 

1,200 

2,000 

VIcUsburg  ... 

2,393 

8,837 

600 

7.237, 

1 ,355 

6,695      1,013 

3,967 

Yazoo   City.. 

2 ,500 

14,003 

600 

13,080 

1,900 

11, .570          900 

9,049 

Mo.,  St.  Louis. 

16,660 

53,900 

15,214 

18,640, 

22,360 

72,684    21,7.56' 

S.94,-. 
80(5 

N.C;.,Ualelgli. 

399 

1,116 

2,50          30  li 

745 

6,244 

600 

O.,  Cincinnati. 

6,715 

25,345 

6,250      3,072. 

3,248 

18,442 

7,408 

S.1,52 

Okla.,  Hugo... 

1 ,366 

3,327 

290      2,172 

2,313 

16.019 

2,223 

4,01(1 

.S.C^.flrcenw'd . 

1,818 

5,704 

218      6,018, 

1,113 

5,700 

1,113 

403 

'renn.,Mpnii)his 

50,699 

227,090 

25,:}50,1,54,037 

43,103 

226,195    38..'19.5 

97,894 

Niisiivlllc 

532 

..               482 

562 

4,414 

598, 

1 ,59-1 

Tex,,  lironham 

290 

7,786 

210      6,7.52 

700 

18,848 

650 

1 ,409 

(MarkHVilie 

2,619 

13, .578 

1,986      5,365 

4„501 

23.134 

2,384 

8,101 

l)!illa.s. 

7,610 

33,730 

fi,.535      7. .'175 

4,731 

2S.987 

5,057i 

7.81(1 

2.292 

1 1 .223 

1.3-16      5,541 

3,3.54 

12..S74       2.824 

4.181 

Hotiaton . 

125,606 

605,705 

112,314  108.083  137,405 

1.268,098  119,9,54 

147.1,57 

Paris 

5.949 

25,924 
1,7.57,084 

3,852      6.475      5.32,3 

38,402|     4,213 

8.279 

Total  33  towns 

337,790 

214,180 

820.382 

348,489 

2.668.388 

306,787 

564,003 

The  above  totals  show  that  the  interior  stocks  have  iti- 
crenscd  during'the  we(>k  123,610  bales  and  are  to-night  25(5,379 
bales  more  than  at  the  .same  time  la.st  y(<ar.  The  receipts  at 
all  towns  havolboon  10,699  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  fAUG.  1. — We  give  below  a  statement  showing  the 
overland  niovenient  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.'Uin  the  last  two  years  are  as  follows: 


Oct.  31  1914. 


THE    CHRONICLE 


1307 


1914 1913 

October  30 —  Since  Since 

Shipped —                                                 Week.  Aug.    1.  Week.  Aug.  1. 

\fia  St.  Louis 15.214  fiO.SSo  21,756  75.784 

Via  Cairo 11.478  35,007  15,016  65,249 

Via  Rock  Island 150  753  445  1,167 

Via  Louisville 3,708  15,0fU  3,929  20,537 

Via  Cincinnati 2.730  6, 15!)  4,091  11,528 

Via  Virginia  points 2,598  13,363  12,473  43,168 

Via  otlier  routes,  &c 16,473  61,884  18,462  70,232 

Total  gross  overland 52,351      192,612         76,172      287,665 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c_.  2,425  10.028  9,496  34,554 

Between  interior  towns 2.175  12,310  1,.589  9,828 

Inland,  &c.,  from  South... 1,793  42,251  2,326  25,967 

Total  to  be  deducted 6,393         64,589  13,411         70,349 

Leaving  total  net  overland  * 45.958      128,023         62,761      217.316 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  45,958  bales,  against  62,761  bales  for 
the  week  last  year,  and  that  for  the  season  to  date  the 
aggregate  net  overland  exhibits  a  decrease  from  a  year  ago 
of  89,293  bales. 

1914 1913 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Aug.  1.        Week.  Aug.  1. 

Receipts  at  ports  to  Oct.  30 272,727     1,314,815     560,392     3,677,385 

Net  overland  to  Oct.  30 45,9.58         128,023       62.761         217.316 

Soutliern  consumption  to  Oct.  30.  60,000        750,000       60,000        786,000 

Total  marketed 378.685     2.192,838     683.153     4,680,701 

Interior  stocks  in  excess 123,610        700,243       41,702         420,545 

Came  into  sight  during  week.  .  502 ,295    724 ,855      

Total  in  sight  Oct.  30 2,893,081       5,101,246 

North,  spinners'  takings  to  Oct.30  67,417        462,025     128.216        692.788 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  this  evening  indicate  that  the  temperature 
has  been  lower  during  the  week,  with  killing  frost  in  many 
localities.  Little  or  no  rain  has  fallen  outside  of  Texas.  The 
movement  of  cotton  to  market  is  increasing  in  volume. 

Galveston,  Tex. — Heavy  killing  frosts  occurred  the  latter 
part  of  the  week,  but  were  confined  mostly  to  sections  where 
the  greater  part  of  the  crop  had  been  gathered.  Exports  of 
cotton  show  a  gain,  with  prospects  of  a  fair  outward  move- 
ment. Rain  on  two  days  of  the  week,  to  the  extent  of  one 
inch  and  fourteen  hundredths.  The  thermometer  has  aver- 
aged 65,  ranging  from  56  to  74. 

Abilene,  Tex. — It  has  rained  on  one  day  of  the  week. 
Minimum  thermometer  36. 

Brenham,  Tex. — Rain  on  two  days  of  the  week,  with  rain- 
fall of  ninety-four  hundredths  of  an  inch.  Highest  ther- 
mometer 78,  lowest  42,  average  60. 

Cuero,  Tex. — Rainfall  for  the  week  one  inch  and  forty  hun- 
dredths on  one  day.  The  thermometer  has  averaged  61, 
the  highest  being  80  and  the  lowest  42. 

Dallas,  Tex.- — There  has  been  a  trace  of  rain  on  one  day  of 
the  week.  The  thermometer  has  averaged  59,  ranging  from 
38  to    80. 

Henrietta,  Tex. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  32  to  78. 

Huntsville,  Tex. — We  have  had  no  rain  the  past  week. 
Highest  thermometer  82,  lowest  40. 

Kerrville,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  fifty-four  hundredths  of  an  inch.  The  ther- 
mometer has  averaged  55,  the  highest  being  78  and  the  low- 
est 32. 

Lampasas,  Tea;.— Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  eighty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  54,  ranging  from  34  to  74. 

Longview,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  34  to  82. 

Luling,  Tex. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  being  two  inches  and  eighty-six  hundredths. 
Highest  thermometer  78,  lowest  42,  average  00. 

Nacogdoches,  Tex. — There  has  been  no  rain  during  the 
week.  The  thermometer  has  averaged  56,  the  highest  be- 
ing 84  and  the  lowest  28. 

Palestine,  Tex. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  60,  ranging  from  40  to  80. 

Paris,  Tex. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  ranged  from  32  to  84. 

San  Antonio,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  four  inches  and  sixty-four 
hundredths.  Average  thermometer  (>i,  highest  80  and 
lowest  46. 

Taylor,  Tex. — It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  two  inches  and  fifty-two  hundredths.  Mini- 
mum thermometer  38. 

Weatherford,  Tex. — There  has  been  rain  on  three  days  dur- 
ing the  week,  the  precipitation  being  thirty-four  hundredths 
of  an  inch.  The  thermometer  has  averaged  56,  ranging  from 
34  to  78. 

Ardmore,  Okla. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  33  to  82. 

New  Orleans,  La. — Dry  all  the  week.  Average  thermome- 
ter 64,  highest  78,  lowest  44. 

Shrcveport,  La. — Rainfall  during  the  week  only  a  trace,  on 
one  day.     The  thermometer  has  ranged  from  35  to  82. 

Columbus,  Miss. — Wo  have  had  no  rain  the  past  week. 
Thermometer  mean  55,  langing  from  28  to  82. 


Vicksburg,  Miss. — Killing  frost  on  the  28th.  Rain  has 
fallen  on  one  day  of  the  week  to  an  inappreciable  extent. 
The  thermometer  has  ranged  from  36  to  80,  averaging  58. 

Little  Rock,  Ark. — -Dry  all  the  week.  Mean  thermometer 
56,  highest  78,  lowest  34. 

Mobile,  Ala. — We  have  had  no  rain  during  the  week.  The 
thermometer  has  averaged  63,  the  highest  being  80  and  the 
lowest  37. 

Sclma,  Ala. — We  have  had  heavy  frost  on  three  mornings 
during  the  week.     No  rain.     The  thermometer  has  averaged 

56,  ranging  from  32  to  75. 

Madison,  Fla. — We  have  had  no  rain  during  the  week. 
The  thermometer  has  ranged  from  43  to  78,  averaging  61. 
Albany,   Ga. — Dry  all  the  week.     Average  thermometer 

57,  highest  78,  lowest  36. 

Savannah,  Ga. — Rainfall  for  the  week  seven  hundredths 
of  an  inch,  on  two  days.  The  thermometer  has  averaged  62, 
the  highest  being  77  and  the  lowest  40. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  of  the 
week,  the  rainfall  being  eight  hundredths  of  an  inch.  The 
thermometer  has  averaged  58,  ranging  from  40  to  75. 

Memphis,  Tcnn. — Heavy  frost  on  Wednesday  morning, 
killing  m  some  sections.  There  has  been  no  rain  during  the 
week.  The  thermometer  has  ranged  from  35  to  SO,  averag- 
ing 57. 

Charlotte,  N .  C. — There  has  been  rain  on  two  days  during 
the  week,  the  precipitation  being  twenty-seven  hundredths 
of  an  inch.  Average  thermometer  50,  highest  71  and  low- 
est 30. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Oct. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge. 

*Below. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
orop  which  finally  reaches  the  market  through  the  outporta. 


30  1914. 

Oct.   31  1913 

Feet. 

Feet. 

4.7 

3.9 

12.2 

6.r 

8.7 

7.9 

*4.2 

6.1 

15.8 

6.0 

Week 
ending. 


Sept.  11 
••  18 
•*  25 
2 
9 
16 
23 
30 


Oct. 


Receipts  at  Ports. 


1914. 


49,127 

fi7.93fi 

97,716 
15S,124 
162,032 
199.397 
240.067  48S 
272,727  560 


1913. 


217 

320 
367 
416 
408 

485 


200 

OlS 
522 
299 
,848 
092 
622 
,392 


1912. 


194.505 
258,453 
373,946 
460.366 
421.108 
.500.942 
512,935 
529,516 


Stock  at  Interior  Towns. 


1914.       1913.       1912. 


143.836 
l'n.5i8l 
255,150 
344,863 
459,576 
.577,463 
696,772 
820,382 


1.58,237 
192.635 
223,469 
200,756 
360,911 
440,472 
.522,301 
564,003 


Receipts  from  Plantations 


1914. 


1913. 


67 

115 
161 


142.742 
184.619 
228,883 
271.703  247 
3.50,.349;276 
445,118  317 
485,2.58  359 
554.786'396 


.344  251 

.r.4'i|363 
,318,308, 
,837  483 
.745,479, 
.474  .564, 
.1861.570, 
3371602 


240  219.013 


416 
650 
286 
003 
653 
451 


1912. 


300.330 
418.210 
503,186 
499.854 
.595.711 
553,075 


.0941599.044 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1914  are  2,015,058  bales; 
in  1913  were  4,097,930  bales.  2. — That  although  the  receipts 
at  the  outports  the  past  week  were  272,727  bales,  the  actual 
movement  from  plantations  was  393,337  bales,  the  balance 
going  to  increase  stocks  at  interior  towns.  Last  year  receipts 
from  the  plantations  for  the  week  were  602,094  bales  and  for 
1912  they  were  599,044  bales. 

CENSUS  BUREAU  REPORT  ON  COTTON  GINNING 
TO  OCT.  18.— The  Census  Bureau  issued  on  Oct.  26  its 
report  on  the  amount  of  cotton  ginned  up  to  Oct.  18  from 
the  growth  of  1914  as  follows,  comparison  being  made  with 
the  returns  for  the  like  period  of  the  preceding  years: 

Number  of  bales  of  cotton  ginned  from  the  growth  of  1914  prior  to 
Oct.  18  1914  and  comparative  statistics  to  the  corresponding  date  in  1913, 
1912  and  1911.     (Counting  round  as  half-bales.) 

1914. 

jUabama 810.786 

Arkansas. 397,031 

Florida. 43,313 

Georgia 1,364.013 

Louisiana 324 .968 

Mississippi 474.330 

North  Carolina. 301 ,077 

Oklahoma 4.50 .657 

South  Carolina 693,392 

Tennessee 103,970 

Texas 2,712,712 

.\11  other  States 34.433 


1913. 

1912. 

1911. 

839.899 

.591.9.54 

838.617 

322,181 

300.351 

278,238 

35,956 

23  ..575 

43.009 

1,296,911 

793.143 

1.5.52.718 

164.034 

203,127 

176.904 

435.690 

347.130 

386,016 

252.193 

3,56.226 

438,266 

391.258 

398.345 

.396,739 

619.720 

540,319 

788.927 

131.9:« 

66,719 

125.791 

2.451,279 

3.229.621 

2.700,0:i7 

32,464 

23.696 

33,359 

United  States 7,610,682     6,973,518     6.874,206     7.7.58.621 

The  number  of  round  bales  in  eluded  this  year  is  15.239.  compared  with 
49,0.30  bales  In  1913.  41,745  bales  in  1912  and  .53.8.58  bales  in  1911.  The 
number  of  Se^  Island  bales  incUuUsd  is  30.078.  contrasted  with  31,139  In 
1913,  15.960  In  1912  and  40.303  in  1911. 

The  distribution  of  the  Sea  Island  cotton  in  1914  by  States  is:  Florida. 
13,738  bales;  Georgia,  15,884  bales,  and  South  Carolina.  456  bales. 

The  statistics  of  this  report  for  1914  arc  subject  to  .slight  corrections 
when  chocked  against  the  individual  returns  of  the  ginners  being  tran«- 
mitted  by  mail. 

TEXAS  TO  VOTE  ON  SMALLER  ACREAGE.— Tele- 
graphic advices  from  Austin,  Tex.,  to-day  indicate  that  an 
arrangement  has  been  made  to  obtain  an  expression  of  opinion 
from  Texas  voters  Nov.  3  on  the  advisability  of  reducing 
cotton  acreage.  Election  officers  in  about  50  Texas  counties 
have  promised  to  arrange  for  such  voting.  In  other  counties 
the  proposal  arrived  too  late  for  action. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


m 

Cotton  Takings. 
!«•       Week  and  Season. 

1914. 

1913. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Oct.  23 

3.546,134 

502".  295 

615.000 

62.000 

610.000 

2.000 

3.973.796 

Visible  supply  Sept.  1 

American  in  sight  to  Oct.  30 

Bombay  receipts  to  Oct.  30 

Other  India  shlo'ts  to  Oct.  29.. 
Alexandria  receipts  to  Oct.  28-- 
Other  supply  to  Oct.  28* 

3.176.816 

2.893,081 

140.000 

183.000 

123.000 

34.000 

724,8.55 
39.000 

2.000 
67.000 

8,000 

2,581,551 

5,101,246 

219.000 

77,000 

345,600 

84,000 

Total  supply 

Deduct^ 
Vlsiblesupply  Oct.  30-. 

4,077.429 
3,748,270 

6.549.897 
3.748.270 

4,814.651 
4.347,632 

8,408,397 
4,347,632 

Total  takings  to  Oct.  30  a 

Of  which  American 

Of  which  other 

329,159 

265,1.59 

64.000 

2,801,627 

1,947.627 

854.000 

467.019 

377,019 

90,000 

4,060,765 

3,176,165 

884,600 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
750.000  bales  in  1914  and  786.000  bales  in  1913 — takings  not  being  available 
— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners,  2,- 
051.627  bales  in  1914  and  3,274,765  bales  in  1913,  of  which  1.197,627  bales 
and  2,390,165  bales  American. 

b  Estimated. 

MA\XHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  at  the  present 
level  yarns  inspire  more  confidence  than  cloth. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  152,579  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales . 

NEW  YORK— To  Liverpool— Oct .  28— Adriatic,  1,600 1,600 

To  Barcelona — Oct.  27 — Britannia,  50 50 

To  Genoa— Oct.  23 — Verona,  700- -.Oct.  24 — Italia,  2,425--. 

Oct.  27 — Europa,  800 3.925 

To  Naples— Oct.  24— Italia,  50 50 

To  Piraeus — Oct.  28 — Themistocles,  150 150 

GALVESTON — To  Liverpool— Oct.  26 — Engineer,  12, 984- -.Oct. 

28— Antillian,  7,162:  Dunstan,  6,985 27,131 

To  Manchester — Oct.  27 — Miguel  de  Larrinaga,  9,578 9,578 

To  Havre— Oct.  28— Cayo  Bonito,  10,950 10,950 

To  Christiania— Oct.  29 — Balto,  925 925 

To  Copenhagen— Oct.  28 — Nygaard.  3,300 3,300 

To  Gothenburg— Oct.  29— Balto.  4,700 4,700 

To  Barcelona — Oct.  24 — Adolfo,  3,250_--Oct.  26 — Conde  Wil- 
fredo,  4,307;  Emilia  S.  de  Perez,  9,050--. Oct.  29 — Monce- 

nisio,  3,850 20,457 

To  Genoa— Oct.  29 — Moncenisio,  8,450 8,450 

TEXAS  CITY— To  Liverpool— Oct.  26— Belgian,  9,034. 9,340 

*«*To  Mexico — Oct.  24 — City  of  Tampico,  1,619 1,619 

NEW  ORLEANS— To  Liverpool— Oct.  28— Nitonian,  6,240 6,240 

To  Port  Barrios — Oct.  29 — Marowijne,  150 150 

SAVANNAH— To  Gothenburg— Oct.  26 — UUer.  4,157.. -Oct.  27 — 

Knud  II.  5,600 -.. 9,757 

To  Barcelona— Oct.  29 — Cerea,  2.850 2.850 

To  Genoa— Oct.   29 — Cerea,  4,600 4,600 

BRUNSWICK — To     Liverpool — Oct.     24 — Meltonian,     3,050... 

Oct.  27— Gafsa.  400 3,450 

BOSTON— To    Liverpool— Oct.    23— Sachem,    334... Oct.    26 — 

Devonian.    1.701 2,035 

'*To  Yarmouth — Oct.  23 — Prince  George,  51 51 

PHILADELPHIA— To  Liverpool— Oct.  23— Haverford,  6.999...  6,999 

SAN.FRANOISCO— To  Japan— Oct  _., .  11.322 11,322 

PORT  TOWNSEND— To  Japan— Oct.  27 — Mexico  Maru,  2,673 

J     ...Oct.  29— Tathybius,  533 3.206 

Total ..152,579 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger Oth  .Europe —  Mex. 


Britain.  Ports,  many.  North. 

New  York 1,600       

Galveston 36,709  10,950 

Texas  City 9,034  

New  Orleans...   6,240  

.Savannah 

Brunswick 3.450  

Boston 2.035  

Philadelphia...  6,999  

San  Francisco. 

Port  Townsend-     


South. 

4,175 

8,925  28,907 


9,757     7,450 


&c.  Japan. 


,619 
150 


51      ... 

'.'.'.  11322 
...   3,206 


Total. 

5,775 
85,491 
10,653 

6,390 
17,207 

3,450 

2,086 

6,999 
11,322 

3,206 


.   Total -.66.067  10.960      18,682  40.532  1.820  14528  152,579 

The  exports  to  .Japan  since  Sept.  1  have  been  40,950  bales 
from  Pacific  ports,  and  29,172  bales  from  Galveston. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

"   "    Oct.   16.  Oct.  23. 

20,000  23,000 

100  300 

800  2.000 

15.000  14,000 

5,000  3.000 

34 .000  40 .000 

769,000  760,000 

471,000  464,000 

20,000  34.000 

16,000  2H.000 

12H.0()0  1. 10. 000 

97.000  1 18,000    

Df^alings  in  spot  cotton  during  the  past  week  have  been 
as   follows: 


Oct.  9. 

Sales  of  the  week 19,000 

Of  which  speculators  took 100 

Of  which  exporters  took 2.600 

8aleK.  Am<Tl(»n 14,000 

Actual   export 3,000 

Korwani(!<l 38 .000 

Total  NUxrk 7H6.000 

Of  wnich  American 485.000 

Total  Imports  of  the  week 9,000 

Of  which  American 4,000 

Anion  lit    afloat 107.000 

Of  which  American 81,000 


Oct.  30. 


7.000 

49.000 

758.000 

4. '■.9 .000 

.54 .000 

43.000 


LIT 
ft    Spot. 

Saturday. 

Mondav. 

Tuetday. 

Wednesday, 

Thursday. 

Friday. 

Market      ( 

Fair 
demand. 

(Jood 
Inquiry. 

Moderate 
demand . 

C.ood 
demand. 

CJood 
demand. 

(iood 
domaiid. 

Mld.Upl'dH 

6.05 

6.0.'> 

4.H6 

4.S6 

4  .8.'-, 

4.86 

HaloB 

Atnerlcao  . 

4.600 
2.000 

2,000 
2.100 

3.300 
2,700 

4  .."iOO 
3,H00 

6,000 
3,200 

7.600 
(1.200 

Importfi 

4.003 
1.427 

9,627 
9,607 

26.011 
21.721 

12,000 
10.000 

401) 

Aincrlrun  . 

400 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  September  and  the  nine  months  for  the 
past  three  years  have  been  as  follows: 


Exports 
from  U.  S. 


Quantities. 
Wheat,  _ bush 
Flour bbls. 

Wheat  *  bush. 
Com bush. 

Total  bush. 

Values. 
Wheat  &  flour 
Corn  &  meal 
Oats  &  meal 

Barley 

Rye 


Breadstuffs 

Provisions 

Cattle  &  hogs. 

Cotton 

Petrol'm.  &c. 
Cottonseed  oil 


1914. 


September.   9  Months. 


25.765.047 
1,223.282 


31,169,816 
1,100,636 


32,270,452 


35,480,993 

1,075,041 

6,167,635 

1,777.661 

829,303 


45,330,633 

10,050,434 

105,764 

5,806,707 

12,796,076 
702.394 


109,659.106 
7.980,887 


145,573,097 
7,369,021 


152,942,118 


143,150,591 
6,583,917 
7,703,1.55 
6,341,728 
2,184,519 


1913. 


September.   9  Months. 


11.956,800 
1,226.507 


17,476,081 
645,070 


165,963,910 


18,121.151 

•S 

16,835,220 

587,516 

176,430 

162.167 

97.169 


17,858,502 


-- 


90,383,606  10,512,239 

793,271    99,491 

242,208,637:65,744,007 

107,115,034ll3,159,249 

9,579,4381       197,489 


Total 74.792,0081616,043,8961 107570977 


82,361.311 
8,609,510 


121,104,106 
43,195,053 


164,299.159 

$ 

119,633,686 

25,936,380 

3,295,405 

6,710,655 

1,317,645 


156,893,771 

104,316,782 

673,399 

282,434,231 

108,703,493 

13,271,609 


664.296,285 


1912. 


September.     9  Months. 


13.141,931 

846.266 


16,950,128 
830.859 


17,780,987 

S 

16,567,801 

779,264 

2.492.561 

746.361 

84,060 


20,670,047 

9,908.417 

54.000 

45,406,177 

11,997,899 

833,071 


88,869.611 


25,140,008 
7,035,444 


56,799,506 
24,917,881 


81,717,387 


57.709.989 

19.560,445 

3.661,540 

1.215,530 

85,686 


82,233,190 

96,050,415 

3,405,330 

332,892„368 

91,178,859 

15,640.952 


621.401.114 


*  Including  flour  reduced  to  wheat. 

EXPORTS  OF^WHEAT^AND  FLOUR  FROM  UNITED 
STATES  PORTS.— We  give  below  a  compilation  showing 
the  exports  of  wheat  and  £f lour ,J.from  United  States  ports 
during  the  month  of  September Jand^the  nine  months  of  the 
ealendariyearsj|1914|and|1913 . 


Ports. 


New  York 

Maryland 

Philadelphia 

Massachusetts  .. 
Other  Atlantic... 

New  Orleans 

Galveston 

Other  Gulf 

Oregon 

Washington 


September  1914.  ^ 


Wheat, 
Bushels. 


2,600,752 

3,218,-581 

1,302,677 

328,158 

239,770 

5,482,154 

6,708,955 

580,667 

653,251 

1,413,441 


Flour, 
Barrels. 


■j3   Pons. 


September  1914. 


Wheat, 
Bushels. 


;43S,006  San  Francisco. 
,52,385  Chicago. 


66,301 

"  30,544 

■'   20,322i 

'[279,177, 

,    58,273' 

'   59,432 

'   20,500! 

126,126 


Other  border. 


6,954 

2.443.335 

786,352 


Total  all 25,765.047 


August  1913. 


9  months  1914. 


11,956,800 
109,659,106 


ll9month8l913 I  82.361,311 


Flour, 
Barrels. 


45. .526 

2.893 

23,797 


1,223,282 


1,226,707 
7,980,887 


8,609,710 


BREADSTUFFS. 

Friday  Night,  Oct.  30  1914. 

Flour  has  been  less  active  and  latterly  somewhat  less 
steady,  partly  in  sympathy  with  a  decline  in  wheat.  The 
export  demand  has  been  less  urgent.  The  domestic  trade, 
too,  has  been  sluggish.  Buyers  seem  loath  to  take  hold  at 
the  present  level  of  prices,  fearing  that  it  may  not  be  perma- 
nent. On  the  other  hand,  mills  in  many  eases  are  expecting 
higher  prices.  In  France  the  German  army  has  been  de- 
stroying mills.  Military  operations  have  prevented  the 
seeding  of  winter  wheat.  Early  in  the  week  all  grades  of 
flour  advanced  at  Portland,  Ore.,  20c.  per  barrel.  Some 
250,000  barrels  have  recently  been  sold  from  Portland  and 
Puget  Sound  to  Europe.  The  total  output  last  week  at 
Minneapolis,  Duluth  and  Milwaukee  was  345,470  barrels, 
against  380,975  in  the  previous  week  and  416,900  last  year. 

Wheat  has  declined,  despite  the  fact  that  large  export  sales 
have  been  made.  The  market  is  getting  used  to  big  export 
business.  Even  sales  of  1,000,000  to  1,500,000  bushels 
makes  far  less  impression  than  they  did  a  while  ago.  And 
less  attention  has  been  paid  to  bullish  news  from  abroad. 
In  the  United  Kingdom  there  will  be  an  increase  in  the 
acreage;  sowing  there  is  being  pushed  as  rapidly  as  possible. 
In  Germany  the  weather  has  been  favorable  for  seeding.  It 
is  being  stimulated  by  official  commands.  Supplies  of 
native  grain  in  that  country,  too,  are  described  in  some 
reports  as  liberal.  In  Russia  the  weather  has  been  favor- 
able for  sowing  and  native  supplies  are  large.  In  India 
the  weather  has  been  good  and  there  will  be  an  increased 
acreage.  Though  frost  has  been  reported  in  Argentina,  it 
is  said  to  have  done  little  or  no  damage.  Whatever  may 
be  said  to  the  contrary,  most  people  look  for  a  con- 
siderable increase  in  the  acreage  of  the  United 
States.  The  receipts  at  Northwestern  niarkots  have  lat- 
terly been  increasing  sharply.  On  the  otluT  hand,  there  are 
those  who  regard  the  recession  in  prices  of  late  as  only  tem- 
porary. Export  sales  are  enormous.  Salens  of  1,01X),000  to 
1  ,.5(K)",(K)()  bushels  a  day  they  tliiiik  are  hound  to  tell,  even 
though  for  the  moment  speculation  has  hecoino  less  active. 
Thus  far  this  month  domestic  exports  an^  said  to  have  ap- 
proximated 2(),()()(),()()()  bushels,  showing  an  important  in- 
crease over 'those  for  the'same  month  last  year.  Though 
receipts  have  been  rather'large,  the  export  clearances  have 
increased  sharply,  esp("('ially,,froin  the  Gulf  ports.  In  Hun- 
gary prices  are  very   liigh.     At  Budapest  they^haveibeen 


Oct.  31  1914. 


THE    CHRONICLE 


1309 


equal  to  about  S2  per  bushel.  Some  German  advices  state 
that,  though  before  the  war  supplies  were  liberal,  the  strictest 
economy  in  the  matter  of  foodstuffs  is  now  necessary.  This 
is  partly  owing  to  the  heavy  mobilization  and  the  devastation 
wrought  by  Russian  troops  in  Prussia.  In  Greece  the  price 
of  flour  has  been  advancing  sharply.  In  France  the  supplies 
of  native  wheat  are  small.  Seeding  is  so  backward  as  to 
have  excited  adverse  comment  by  the  military  authorities, 
including  Gen.  Joffre.  He  has  addressed  the  Prefects  of 
the  Departments  in  the  war  zone  on  this  subject.  Undoubt- 
edly much  damage  has  been  done  to  agriculture  in  France. 
In  Germany  prices  are  rapidly  rising;  exports,  it  is  well 
known,  have  been  prohibited  by  the  German  Government. 
A  report  by  Renter  says  that  in  Germany  the  crops  of  wheat, 
rye  and  oats  show  a  decrease  of  thousands  of  tons  as  com- 
pared with  last  year,  though  it  is  added  that  owing  to  the 
official  prohibition  of  exports  the  entire  crop  remains  at  the 
disposal  of  the  Government  and  that  it  has  "nothing  to  fear 
for  at  least  a  year."  In  Australia  the  crop  outlook  is  bad. 
The  weather  in  Italy  is  unfavorable  for  field  work.  In 
Austria,  despite  the  removal  of  the  import  duties,  prices  of 
wheat  and  flour  are  advancing  rapidly.  Supplies  of  grain 
in  that  country  are  described  as  "sensationally  light."  Flour 
is  said  to  be  used  only  for  the  armies  and  then  on  a  limited 
scale.  Hungary  is  in  the  war  zone  and  it  has  always  raised 
the  bulk  of  the  grain  crops  of  the  Austro-Hungarian  Empire. 
It  may  be  added  that  rye  is  advancing  rapidly  in  price  all 
over  Europe.  The  sewing  period  throughout  Europe  is 
practically  over,  and  no  sowing  was  done  in  Northern 
France  and  very  little,  if  any,  it  is  said,  in  East  Prussia, 
Poland  and  GaUcia.  Nevertheless  there  has  been  a  good  deal 
of  realizing  in  American  markets  by  those  who  feared  that 
the  advance  had  for  the  time  being  culminated.  This  has 
led  to  some  decline.  To-day  prices  advanced  on  the  news 
that  Turkey  had  begun  war  on  Russia.  At  the  same  time 
the  speculation  was  smaller  than  might  have  been  expected. 
Yet  the  news  points  to  an  effectual  closing  of  the  Dardanelles, 
thus  shutting  out  shipments  of  Russian  grain  from  the 
Black  Sea.  Sales  for  export,  mainly  winter  wheat,  reached 
1,000,000  bushels.  On  the  other  hand,  the  crop  movement 
was  large.  The  winter-wheat  acreage,  too,  is  said  to  be  of 
unparalleled  size. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tiies.    Wed.   Thurs.     Fri. 

No.  2  red ctS-124M    123%    122^    12254    119>4    122^ 

December  deliveiT  in  elevator 125H   124       123       123       122       124 

May  delivery  in  elevator 130J^    129       128H   128M    127li    130 

DAILY   CLOSING   PRICES  OF   WHEAT    FUTURES    IN  CHICAQO. 

Sat.     Mon.     Tues.     Wed.  ThuTs.    Fri. 
December  delivery  in  elevator.cts.  116?^   115J^   114?^   113>i   113^  116 
May  delivery  in  elevator 121?^   120M    119H   119       119>^   122 

Indian  corn  has  also  declined,  partly  in  sympathy  with 
wheat  and  partly  owing  to  clear,  cold  weather  at  the  West. 
This  portended  an  increased  movement  of  the  crop.  There 
has  been  not  a  little  selling  in  Chicago  in  expectation  of  this. 
The  other  day  Peoria  received  four  cars  of  new  corn,  includ- 
ing a  car  of  No.  4  white,  which  sold  at  69  cents.  The  weather 
has  been  ideal  for  maturing  and  shipping  corn.  At  the  same 
time  some  crop  estimates  have  been  raised  slightly.  One 
put  the  total  at  2,700,000,000  bushels.  The  largest  gains 
over  last  month  were  in  Ohio,  Iowa  and  Minnesota.  In 
Liverpool  corn  has  been  under  pressure,  owing  to  better 
weather  in  Argentina  and  liberal  River  Plate  offerings.  Liv- 
erpool expects  larger  receipts.  Selling  there  has  been  more 
aggressive.  On  the  other  hand,  country  offerings  within 
the  last  few  days  have  been  comparatively  small  at  Chicago. 
Also  there  has  been  some  export  business  at  Milwaukee. 
Whatever  may  be  the  expectation  as  regards  receipts  in  the 
near  future,  the  actual  sales  of  corn  to  arrive  have  latterly 
been  small.  Available  stocks  at  Chicago  are  only  about 
half  as  large  as  those  of  a  year  ago.  To-day  prices  advanced, 
owing  to  a  good  Eastern  demand  at  Chicago,  export  sales 
within  forty-eight  hours  of  540,000  bushels,  mainly  yellow, 
and  some  natural  sympathy  with  the  rise  in  wheat.  In- 
terior offerings  were  light. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.   Thurs.    Fri. 

No.  2  mixed cts.  83         83         82         82H     82K     83J^ 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAQO. 

Sal.     Mon.      Tues.     Wed.   Thurs.    Fri. 
December  delivery  in  elevator-cts-  69^     68i^     67M     67'/»     68  5^     69 
May  delivery  in  elevator —  71K     llyi     703^     70^     705i     71 H 

Oats  have  declined  sharply,  owing  to  the  selling  out  of 
long  accounts  by  tired  holders.  They  found  that  the  edge 
for  the  moment  at  least,  was  off  the  market.  The  "long" 
account  is  believed  to  be  large.  Everybody  has  been  buying 
recently  in  the  expectation  of  a  big  advance.  Cash  houses 
have  been  selling,  owing  partly  to  the  decline  in  other  grain. 
In  Liverpool  there  has  been  less  trading  in  foreign  oats. 
They  consider  prices  too  high  there.  English  native  sup- 
plies have  advanced  and  American  oats  have  been  held  at 
4d.  and  Canadian  at  7d.  over  the  prices  for  English.  It  is 
stated,  hovvever,  in  Liverpool  that  large  contracts  are  being 
made  for  forward  shipment.  Within  a  day  or  two,  more- 
over, cash  houses  have  been  buying  December  in  Chicago 
freely  enough  to  make  it  a  feature  of  the  trading.  Still, 
as  already  intimated,  the  speculation  has  shown  less  snap. 
Less  attention  is  paid  to  large  expert  sales.  People  are 
getting  u-;ed  to  them.  Such  sales  have  ranged  during  the 
week  at  from  100,000  to  800,000  bushels  in  a  single  day. 
To-day  prices  advanced  to  some  extent,  mainly  owing  to 
the  firmness  of  other  grain  markets.  Country  offerings  at 
Chicago  were  small.  Export  sales  were  stated  at  100,000 
bushels. 


DAILY  CLOSING   PRICES  OF  OATS  IN   NEW   YORK. 

Sal.         Mon.       Tues.        Wed.      Thurs.         Fri. 

Standards... cts.54-54H   53-533^       533^        63)^   53-533^     633^-54 

No.  2  white 543^-55  533^-54      64  54       5334-54     54-54H 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  505^  503^  49H  485^  49  49  H 
May  delivery  in  elevator 53^     53>i     52?^     52H     52>4     53 

The  following  are  closing  quotations: 

FLOUR. 

Winter,  low  grades $4  00@$4  50  Spring  clears $5  25@S5  35 

—  "  ■  --    --  5  20®  5  45 

4  80®   5  10 
7  15 


Winter  patents 5  60®   6  00    Kansas  straights,  sacks. 

Winter  straights 5  15®   5  35   Kansas  clears,  sacks  . 


Winter  clears 4  75@ 

Spring  patents 5  65® 

Spring  straights 5  40® 


5  20  City  patents. 
5  90    ~       " 
5  60 


RyeHour _._  4  90®   5  55 

Graham  nour 5  15®  5  40 


GRAIN. 


Wheat, per  bushel — f.  o.  b. 

N. Spring, No.  1 $125 

N. Spring  No. 2 

Red  winter.  No.  2 1  2234 

Hard  winter.  No.  2 _      12334 

Oats,  per  bushel,  new —  cts 

Standard    5334@54 

No.  2,  white 54®54«4 

No    3.  white 53@5334 


Com.  per  bushel — 
No.  2  mixed 


cts. 


83  K 

No.  2  yellow 82H@83 

No.  3  yellow 82}i 

Argentina  in  bags 78 

Rye,  per  bushel — 

New  York 

Western lOOJi 

Barlev — Malting 67@77 


The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at- 


Chlcago 

Milwaukee.. 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland  .. 
St.  Louis... 

Peoria 

Kansas  City. 
Omaha 


Total  wk. '14 
Same  wk.  '1,3 
Same  wk. '12 


Since  Aug.  1 

1914 

1913 

1912 


Flour. 


bM.i.l9CMs. 
192,000 
77,000 


9,000 
12,000 
76.000 
44.000 


410.000 
420.000 
396,212 


5,364.000 
4,743,000 
4,3,'>I.87I 


Wheat. 


bush.  60  lbs. 

1,316,000 

302,000 

2,235,000 

3,363,000 

233,000 

40.000 

30.000 

688.000 

16,000 

1,453,000 

478,000 


10,214,000 

6,550,000 

13,297,115 


157.239,000 
112.136,000 
131.746,418 


Corn. 


bush.  56  lbs. 
960.000 
124,000 


63,000 

48.000 
9.000 

17.000 
232,000 
196,000 

85,000 
158,000 


1,892,000 
3,342,000 
2,120.129 


Oats. 


bush.  32  lbs. 

2,656,000 

705,000 

358.000 

711.000 

48,000 

65.000 

84.000 

406.000 

211.000 

159.000 

389.000 


5,792.000 
4,1.53.000 
7,494.282 


40.382,000  99,221.000 
46,369,000  74,587,000 
39,098,74]  I  73,922.448 


Barley. 


Rye. 


bush.48lhs.  6U.56  lbs. 
700.000  54,000 
461.000,  81,000 
558,000  305,000 
649,000  137,000 
1,000 


66,000 
94.000 


4,000 
7,000 


2.528.000 
2.779.000 
3,742,844 


589.000 
407,000 
556,937 


29.548,000  7,304,000 
30.771.000  5,321,000 
26.051.915  6,.331,405 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Oct.  24  1914  foUow: 


Receipts  at — 

New  York 

Boston 

Philadelphia  ... 

Baltimore 

New  Orleans  *.. 

Norfolk 

Galveston 

Mobile 

Montreal 

St.  John 


Flour, 

bbls. 

322,000 

55,000 

95,000 

38,000 

57,000 

1,000 

'3' 665 

64.000 


Wheat, 
bush. 
2,023.000 
177,000 
366,000 
305.000 
617,000 


Corn, 

bush. 

426,000 

3,000 

17,000 

13,000 

35,000 


Oats, 

bu.'ih. 

1,250.000 

60.000 

348,000 

879,000 

165,000 


Barley, 

bush. 

432.000 

61,000 


Rye, 

bush. 

94,000 


640,000 

1,7"36',666 
84.000 


29.000 
199.000 


609,000     105,000 


Total  week  1914.       6.35.000     5,948,000        494,000     3,311,000     58<«.000     322.000 
SlnceJan   1  1914.18,684.000  193615.000  21.911.000  55,879.000  11664000  4592.000 

Week  1913 520.000     5.653,000         442.000         504.000     277.000       51.000 

SlnceJan  1  1913.18,258,000  159676.000  46,287,000  44,632.000  17103000  2734.000 


»  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  ladine. 


The  exports  from  the  several  seaboard  ports  for  the 
ending  Oct.  24  are  shown  in  the  annexed  statement: 


week 


Wheat, 

Corn, 

Flour, 

Oats, 

Rye, 

Barley, 

Peas. 

Exports  from — 

bush. 

bush. 

bbls. 

bush. 

bush. 

bush. 

bush. 

New  York 

.1,137,402 

94.875 

204.915 

225,122 

156.521 

3.438 

540 

Boston 

.     239,023 

200 

57.304 

100.613 

Philadelphia  ... 

.     174,000 

33,000 

20,000 

40,666 

122,666 

Baltimore 

.     120.608 

50 

8,214 

421,285 

31,189 

New  Orleans 

.1.070.000 

19,000 

21,000 

3,000 

Galveston. 

.     400,000 

1 1 .000 

Mobile 

3,000 

Montreal 

.1.077.000 

32,000 

94.666 

61.666 

St    John. 

.       84.000 

Total  week... 

.4,311.033 

114,125 

371,4.33 

864.020 

227,710 

186.438 

540 

Week  1913 

.4,425.285 

18,404 

270,448 

284,885 

198.191 

1,512 

July 


The  destination  of  these  exports  for  the  -week  and  since 
1  1914  is  as  below: 

Flour Wheat- 


-Corn- 


Since  Since 

Week  July  1           Week           July  1 

Bi  ports  for  week  and    Oct.2i.  1914.      Oct.  24.             1914. 

slrice  July  1  to —          bbls.  bbls.           bush.             bush. 

United  Kingdom...  127.688  1,784,050  2,792,538  52,634.204 

Continent .207,529  1,220..504   1.517,690  50.946.824 

Sou   &  Cent.  Amer.    12,100      567.597        2,296.009 

West   Indies 16.949  553.790              805           18,133 

Brit    No.  Am.  Cols.      4.395         31.310        

Other  Countries 2.792      104.011        25.385 


Total 
Total    1913 


.371.433  4,261,262  4,311,033  10.5916.645 
.270.448  3.731.106  4,425.285  73.522.989 


Week 

Oct.  24. 

bush. 

92.673 

5.900 

15.184 

368 


114.125 
18.404 


Since 

July  1 

1914. 

bush. 

45.490 

997.465 

745.928 

650.003 

4.618 

13,950 

2.4.57,454 
1,508. .354 


The  world's  shipments  of  wheat  and  com  for  the  week 
ending  Oct.  24  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week 
Oct.  24. 

Slrtce 
July  1. 

Since 
July  1. 

Week 
Oct.  24 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Rtis-sla 

Danube 

Argpntina... 
Australia  — 

India 

Oth  countr'8 

Bushels. 

8.106.000 

a 

• 

128.000 

432.000 

1.200.000 

265.000 

Bushels. 
137.293.000 

11.922.000 
2.317.000 
3.722.000 
7.864.000 

12. .584 .000 
2,773,000 

Bushels. 

103.082.000 

53.366.000 

10.236.000 

9.738.000 
10.616.000 
22.232.000 

2.778.000 

Bu.':hels. 
125.000 
a 

2.6i'o".666 

Bushfls. 
1.690.000 
1.. 53 1.000 
9.431.000 
50.866.000 

Bushels. 

639,000 

5.928,000 

5.282.000 

95,438,000 

Total 

10131000 

17  8.. 505 .000 

212.043.000  2.735.000 

63.518.000 

107.287,000 

a  Available 

only  in  p 

art  since  Au 

g.   1 .     •  Not 

available 

Since  Aug. 

I. 
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The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom.    Continent.      Total. 

United 
Kingdom. 

Continent. 

Total. 

Oct.  24  1914.. 
Oct.  17  1914.. 
Oct.  25  1913.. 
Oct.  26  1912.. 

Bushels.       Bushels.       Bushels. 

30,200.000 

32.040,000 

14,736.000  18,536.000  33,272,000 
18,144.000  20,464,000  38,608,000 

Bushels. 

11,49¥,666 
13,336.000 

Bushels. 

io',78V,66o 

19,627.000 

Bushels. 
20,655,000 
20.928.000 
22,279,000 
32,963,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  24  1914  was  as  follows: 


UNITED    STATES    GRAIN    STOCKS. 


In  Thousands — 

New  York... 2.879 

Boston 112 

PhlladelpWa 1,501 

Ballimore 2,757 

New  Orleans. 2,781 

Galveston 2,865 

Buffalo 3,432 

Toledo 1.784 

Detroit 490 

Chicago 5.096 

aRoat. -    

Milwaukee 428 

Duluth. 8,814 

Minneapolis. 13.713 

St.  Louis 3,517 

Kansas  City 8.462 

Peoria 3 

Indianapolis 614 

Omaha 960 

On  Lakes 2.926 

On  Canal  and  River. . .  25 


Amer.  Bonded 
Wheat.  Wheat, 
bush.     bush. 


581 
281 
152 
207 


191 


140 


Amer. 

Corn. 

bush. 

456 

27 

110 

186 

78 

193 

439 

75 

112 

910 

""n 

'"6 
22 
74 
65 
88 
64 
108 


Amer. 

Oats. 

bush. 

1,735 

3 

627 

1,085 

438 

2",7i6 

864 

50 

12,631 

102 

471 

1,505 

3.763 
488 
761 

1,307 
374 

2,302 
682 
218 


Bonded 
Oats, 
bush. 
395 


Amer,  Amer.  Bonded 

Rye.   Barley.  Barley. 

bush.     bush.       bush. 

242         493  60 

35 


30 


22 


644 


29 

4 

33 

79 


42 


498 

""ii 

915 


66  305 

172  1,244 

288  958 

3  16 

11      

2  1 


30 


29 


41 
291 


46 

409 

95 


Total  Oct.  24  1914.. 63, 149  1,552  3,074  32,016  447  1,940  6,033  109 

Total  Oct.  17  1914. .60. 156  1.1.32  4,055  31,359  227  2,071  5.102  43 

Total  Oct.  25  1913.-53,505  5,323  7,075  31,839  729  1,866  4,855  373 

Total  Oct.  26  1912.-39.246  1,053  3,000     8,711  37  1,093  4,273  60 


CANADIAN  GRAIN  STOCKS. 


Canadian  Bonded       Canadian 
Wheat.  Wheat.     Corn.      Oats. 
In  Thousands —  bush.     bush.      bush.     bush. 

Montreal 4.328      60        981 

Ft. WIlllani&Pt.Arthur.  14.072      .,     2,600 

Other  Canadian 4.628 786 


Bonded  Canadian  Bonded 
Oats.  Rye.  Barley.  Barley. 
bush.  bush.  bush.  bush. 
165      


Total  Oct.  24  1914.. 23,028 
Total  Oct.  17  1914. .24.581 
Total  Oct.  25  1913..  17.080 
Total  Oct.  26  1912.-14.228 


50  4.367 

62  4,264 

62  6,967 

8  2,920 


SUMMARY 

Bonded  Bonded 

Wheat.  Wheat.  Corn.     Oats.     Oats. 

In  Thousarxds —  bush.     bush.  bush.     bush.      bush. 

American 63,149     1,652  3,974  32,016        447 

Canadian 23,028      50     4,367       


155 

93 

18        543 

64        143 


Bonded 
Rye.  Barley.  Barley. 

bush.     bush.     bush. 

1,940  6,033  109 
155      


Total  Oct.  24  1914-.86,177  1.552 

Total  Oct.  17  1914. .84.737  1,132 

Total  Oct.  25  1913. .70.585  6,323 

Total  Oct.  26  1912. .53,474  1,053 


4,024  36,383 
4,117  35,623 
7,127  38,806 
3,008     1,631 


447 

227 

729 

37 


1,940 
2,071 

1,884 
1,147 


5,188 
6,195 
6,398 
4,416 


109 
43 

373 
60 


THE  DRY  GOODS  TRADE. 

New   iork,  Friday  Night,  Oct.  30  1914. 
With  the  exception  of  a  fair  demand    for  fall  and  winter 
woolen  and  worsted  dress  fabrics,  domestic  buying  of  dry- 
goods  is  light.     Staple  cotton  goods  are  not  displaying  any 
further  weakness  and  in  some  departments  are  firmer  than 
a  week  ago.     It  is  generally  believed  that  the  price  of  cotton 
has  reached  its  lowest  level  and  that  improvement  will  be 
experienced  from  now  on.     Buyers  are  showing  greater  in- 
terest in  their  forward  requirements  but  for  the  most  part 
are  confining  purchases  to  this  year's  deliveries.    It  is  also 
reported  that  manufacturers  are  not  anxious  to  book  busi- 
ness very  far  into  the  future  as  they  are  poorly  covered  on 
raw  material.     Cooler  weather  has  stimulated   buying  on 
the  part  of  retailers  whose  stocks  are  reported  to  be  extremely 
light  for  this  period  of  the  year.   Jobbers,  being  unable  to 
interest  retailers  in  future  business, are  consequently  going 
slow  in  placing  business  with  mills.     They   are  confining 
operations  to  the  actual  business  in  sight  and  have  not  ac- 
cumulated any  stocks  with  which  to  meet  a  sudden  demand, 
should  the  same  develop.     Retailers  are  aware  of  this  situa- 
tion but  seeni  to  prefer  to  continue  buying  in  a  "hand  to 
mouth"    fashion.     Many    manufacturers   are   working   into 
a  strong(!r  position  on  liusincss  for  export,  having  recently 
received  furtli(;r  large  orders  for  various  kinds  of  materials 
to  supply  tlu!  n(!eds  of  the  bcilligerent    governments.     Ex- 
tensive orders  for  cotton  duck  have  been  reported  this  week, 
and  several  woohin  mills  have  accepted  large  contracts  for 
woolen     blank(!ts.     The;    prices    obtained    are    not    known 
1)11),  it  is  a.sHum(!(l  that  lh<;y  are  sufficiently  above  the  current 
iriark«'t    to    assure    manufacturers    of    a    handsome    profit. 
Knitting  mills  have  rect^ived  large  orders  for  sweaters,  under- 
wear and   hosiery  from   tlu!  same  sources.     It  is  rumored 
that  the  British  (jovcrnni(;nt  has  i)lace(l  large  sums  to  its 
credit  with  N(;\v  York  bankers,  lolx^  used  in  pun^hasing  sup- 
I)lics  of  this  kind.      It  is  beiif^ved  that  Ain(;ri(!an  mills  will  be 
called  u[)on  to  furnish  sujjplies  in  large  ciiiantitics  for  some 
time  to  come,  as  advices  from  abroad  indicate  that  foreign 
mills  are  already  taxed  to  their  fullest  capacity  in  meciting 
Ihe   requiremcints  of   their  governments.       Export   husnness 
through  the  regular  channels  is  light,  no  new  orders  coming 
to  hand.     Moderate  shipmenta  are  being  made  against  old 
contracts. 


DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Oct.  24  were  5,530 
packages,  valued  at  $470,620. 

1914 1913 

Since  Since 

Neio  York  to  Oct.  24 —                             Week.  Jan.  1.  Week.  Jan.  1. 

Great  Britain. 1,656  6,159  1,977 

Other  European ...  2,105  46  998 

China 948  50.593  ...  58,969 

India. 3  17,191  12  11,329 

Arabia ...  9,412  834  32,027 

Africa .._  6,132  738  22.288 

West  Indies 1,338  39,402  712  30,228 

Mexico 5  560  26  2,094 

Central   America. 614  18,124  258  13,360 

South  America 796  44,748  459  41,393 

Other  countries 170  53,705  2,604  54,276 

Total 5,530     248,131  5,689     268,939 

The  value  of  these  New  York  exports  since  Jan.  1  has  been 
$18,201,753  in  1914,  against  $21,005,604  in  1913. 

Staple  cotton  goods,  while  quiet,  are  somewhat  firmer  than  a 
week  ago.  Prices  are  well  held  in  print  cloths  and  gray  goods, 
and,  with  the  exception  of  moderate  purchases  of  wide  goods, 
buj^ers  are  holding  off.  Agents  are  receiving  good  offers 
of  business  in  print  cloths  at  prices  only  a  shade  under  cur- 
rent quotations,  but  are  refusing  to  make  any  concessions. 
The  fear  of  a  shortage  of  dyestuffs  is  the  principal  reason 
for  printers  refusing  to  book  business  ahead  at  lower  prices. 
Shirtmakers  are  in  the  market  for  print  cloths  for  deliveries 
running  weU  into  next  year,  but  the  prices  they  are  seelcing 
are  in  most  cases  too  low  to  interest  selling  agents.  Manu- 
facturers of  staple  goods  maintain  that  present  values  are 
low  enough,  and  point  to  a  comparison  with  prices  this  time 
a  year  ago  which  shows  that  present  quotations  range  from 
one  to  two  cents  a  yard  under  those  prevailing  at  that  time. 
They  further  claim  that  present  prices  have  fully  discounted 
the  cheapness  of  cotton  and  are  based  upon  the  cost  of  raw 
material  to  manufacturers  delivered  at  the  mill.  They  also 
state  that  reports  of  cotton  seUing  at  5  to  6  cents  a  pound  are 
misleading,  as  good  grades  of  the  staple  delivered  at  the  mill 
cost  from  7H  to  8  cents  per  pound,  and  that  present  prices 
for  finished  goods  are  based  upon  these  values.  .Gray  goods, 
38-inch  standard,  are  firmer  at  4c. 

WOOLEN  GOODS. — Quieter  conditions  have  prevailed 
in  the  markets  for  woolen  and  worsteds  during  the  past  week, 
with  the  undertone  firm.  Selling  agents  report  that  the  vol- 
ume of  sales  for  October  has  not  been  up  to  expectations, 
owing  to  the  warm  weather  experienced  during  the  greater 
part  of  the  month.  Broadcloths  and  serges  still  hold  the 
lead,  with  supplies  of  the  former  becoming  scarce.  Demand 
for  new  spring  lines  is  increasing  and  manufacturers  are 
warning  buyers  to  place  their  business  early  to  insure  prompt 
deliveries.  The  matter  of  dyestuffs  is  causing  maniifactur- 
ers  considerable  anxiety,  as  the  very  shades  which  are  most 
popular  are  the  least  plentiful.  Blues  and  staple  blacks  are 
mostly  wanted  and  dyes  for  these  two  colors  are  in  short 
supply. 

FOREIGN  DRY  GOODS.— There  is  no  change  in  the 
situation  concerning  imported  fabrics.  Importers  as  a  rule 
are  not  booking  business  more  than  a  month  ahead  and  only 
in  a  few  oases  are  willing  to  guarantee  deliveries.  Linens 
are  quiet,  high  prices  having  restricted  demand.  The  move- 
ment tliroughout  the  country  on  the  part  of  both  women  and 
men  to  use  cotton  materials  wherever  possible  as  a  means  of 
helping  the  cotton  growers  of  the  South,  is  causing  many  to 
forego  linen  for  the  time  being.  Manufcaturers  of  linen  gar- 
ments and  suits  are  in  the  market  trying  to  cover  their  re- 
quirements for  next  spring,  but  are  finding  it  difficult  to  in- 
duce importers  to  book  orders  so  far  in  advance.  Markets 
for  burlaps  continue  generally  quiet,  with  the  undertone 
easy.  Lightweights  are  quoted  nominally  at  4.75c.  and 
heavyweights  at  6.50c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 
The  impKjrtations  and  warehouse  withdrawals  of  dry  goods 

at  this  port  for  the  week  ending  Oct.  24  1914  and  since 

Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 

were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

Oct.  24  1914.  Since  Jan.  1  1914. 

Pkgs.         Value.  Pkgs.         Value. 

Manufactures  of —  $  $ 

Wool 1,031         278,940       75,636     21,097,7.50 

Cotton.. .1,963        608,726     130, P08     35.241„561 

Silk.. 633         306,2.55       59,001     28.300.643 

Flax l.OSiO        321,221       .59,747     14,()0<,).832 

Miscellaneous ._  2,067        324,820     112.609     11,321,815 

Total  1914 6,784  1,7.30.962  437.901   110.871.601 

Total  1913 10,832  2,672,174  375.186     03,110,248 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
ManufacturtK  of — 

Wool - 479  139,500  34,698       9,443,4,57 

Cotton     488  1,55,752  32,054       0.030.370 

Hiik... - 287  126,188  12,239       5.20tl.S10 

Flax          305  82.312  22.443       5.831.023 

Miscollanoous 551  57,773  77.838       4.827.074 

Total    withdrawals-. 2,110        561,525     170,272     31.342.682 

Entered  lor  consumption. 6.784     1.730.062     437.001   110,871,601 

Total  niarkotod  1014 8.804  2.301.4S7  617.263   145,21-1.283 

Total  lunrkclod  1013 15,350  3,612,480  5,55, .505   124.002,457 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactiirtw  of — - 

Wool          6.38  215.040  2S.64S       8.616.325 

(Cotton 1,005  325.807  20,963       8.S2S.421 

Silk 523  236,121  13,217       5.635.205 

Flax 604  16S.6,35  23.181       5,0,57,781 

Ml.scollanoous 760  136.610  .51.014       4.109,497 

Total 3.520     1.113,122     110. .383     .33.237.220 

Kntorod  for  consumption 6,784     1,7.30,062     437,091   110.871.601 

Total  Imports  1014 10..304     2,8,53,084     .5S7„371   111,108,830 

Total  Imports  1013 14,008     3,702.266     .583,621    128.267.814 


Oct.  31  1914.] 
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News  Items. 

California. — Propositions  for  Submission  at  General  Elec- 
tion.— Forty-eight  propositions  will  be  passed  upon  by  the 
voters  at  the  general  election  Nov.  3.  The  following  is  the 
manner  in  which  the  questions  will  be  designated  on  the 
ballot: 

Calling  Convention  for  Revision  of  Constitution.  Assembly  Concurrent 
Resolution  17.  Recommends  that  electors  vote  for  or  against  a  convention 
for  re\'ising  the  constitution;  provides  that  if  majority  vote  in  favor  thereof, 
the  Legislature  shall  at  next  session  provide  for  election  of  delegates  to  such 
convention  and  ttie  holding  thereof  at  State  Capitol  within  three  months 
rora  date  of  election  calling  the  same,  and  that  it  shall  continue  In  session 
until  it  has  completed  the  work  of  revision  and  provided  for  submission 
thereof  to  electors. 

Prohibition.  Initiative  Amendment  adding  Sections  26  and  27  to  Article 
I  of  Constitution.  Prohibits  the  manufacture,  sale,  gift,  or  transportation 
'.vhoUy  within  the  State,  of  into.xicating  liquor;  permits  any  citizen  to 
enjoin  violations;  makes  the  showing  that  the  manufcature,  use,  sale,  gift 
or  transportation  was  for  medicinal,  scientific,  mechanical  or  sacramental 
purposes  a  defense  to  civil  and  criminal  actions,  and  requires  regulation 
by  law  of  such  acts  for  said  purposes;  prohibits  transportation  Into  this 
State  of  intoxicating  liquor,  unless  shown  to  be  for  such  purposes,  subject, 
ho  V ever,  to  United  States  laws;    prescribes  and  authorizes  penalties. 

iCight-Hour  Law.  Initiative  Act  adding  Section  393  ^  to  the  Penal 
Code.  Declares  it  a  misdemeanor,  punishable  by  fine  or  imprisonment  in 
coimty,  jail,  or  ooth,  for  any  employer  to  require  or  permit,  or  to  suffer  or 
permit,  his  overseer,  superintendent,  foreman  or  other  agent  to  require  or 
permit,  any  person  in  his  employ  to  work  more  than  eiglit  hours  in  one  day 
or  more  than  forty-eight  hours  in  one  week,  except  in  case  of  extraordinary 
emergency  caused  by  fire,  flood,  or  danger  to  .ife  or  property. 

Abatement  of  Nuisances.  Act  submitted  to  electors  by  referendum. 
Declares  nuisance  any  building  or  place  where  acts  of  lewdness,  assignation 
or  prostitution  occur,  and  general  reputation  admissible  to  prove  existence 
of  nuisance;  prescribes  procedure  for  abatement  thereof;  requires  removal 
and  sale  of  fixtures  and  movable  property  used  in  aid  thereof,  closing  prem- 
is&s  to  any  use  for  one  year  unless  court  releases  same  upon  bond  of  owner; 
prescribes  fees  therefor,  making  same  and  all  costs  payable  from  proceeds 
of  such  sale,  requiring  sale  of  premises  to  satisfy  any  deficiency;  makes 
fines  lien  upon  interest  in  premises 

Investment  Companies  Act.  Submitted  to  electors  by  referendum. 
Creates  State  Corporation  Department.  Authorizes  Governor  to  appoint 
Commissioner  of  Corporations  who  shall  employ  necessary  deputies,  fix 
their  compensation,  have  control  over  investment  companies  and  invest- 
ment brokers  and  power  of  examination  thereof  as  in  State  banks;  prohibits 
issuance  of  securities  before  investigation  by  Commissioner,  regulates  issu- 
ance and  sale  thereof,  taking  subscriptions  therefor,  advertisements  and 
circulars  respecting  same;  creates  fund  from  official  fees  and  declares  sala- 
ries and  expenses  payable  therefrom;  provides  for  broker's  permit  and 
agent's  certificate,  reports  by  companies  and  brokers,  appeal  to  court  from 
Commissioner's  decision,  and  penalties  for  violations. 

Water  Commission  Act.  Submitted  to  electors  by  referendum.  Creates 
State  Water  Commission  for  control  of  appropriation  and  use  of  waters; 
defines  rights  in  rioarian  and  unaporopriated  waters;  prescribes  procedure 
for  Investigation  of  waters  and  water  rights,  appropriation  thereof,  appor- 
tionment of  same  between  claimants,  issuance  of  licenses,  and  revocation 
thereof;   declares  present  rights  of  municipal  corporations  unaffected. 

Local  Taxation  Exemption.  Assembly  Constitutional  Amendment  7, 
adding  Section  8>^  to  Article  XIII  of  Constitution.  Authorizes  any  county 
or  municipality  to  exempt  from  taxation  for  local  purposes  in  whole  or  in 
part  any  one  or  more  of  following  classes  of  property;  improvements  In, 
on,  or  over  land;  shipping;  hoasehold  furniture;  live-stock;  merchandise, 
machinery;  tools;  farming  Implements;  vehicles;  other  personal  property 
except  franchises;  provides  that  ordinance  or  resolution  making  such 
exemptions  shall  be  subject  to  referendum;  and  requires  that  taxes  upon 
property  not  exempt  from  taxation  shall  be  uniform. 

Exempting  Vessels  from  Taxation.  State  Constitutional  Amendment  17, 
adding  Section  4  to  Article  XIII  of  Constitution.  Exempts  from  taxation 
until  and  including  Jan.  1  1935,  except  for  State  purposes,  all  vessels  over 
50  tons  burden,  registered  at  any  port  in  this  State  and  engaged  In  trans- 
portation of  freight  or  passengers. 

Regulating  Investment  Companies.  Initiative  Act  authorizing  Governor 
to  appoint  auditor  of  investments  empowered  to  employ  deputies  and  fix 
their  compensation,  defining  investment  companies,  authorizing  examina- 
tion thereof  by  Auditor  and  judicial  investigation  of  their  practices,  defining 
securities  and  proliibiting  sale  thereof  to  public,  or  taking  subscriptions 
therefor,  by  such  companies  before  filing  with  auditor  their  financial  state- 
ment and  description  of  security,  excepting  from  Act  certain  companies  and 
Individuals,  securities  thereof  and  certain  installment  securities,  regulating 
advertisements  and  circulars  regarding  securities,  creating  fund  from  official 
fees  for  salaries  and  expenses  under  Act;  repeals  all  laws  on  subject  adopted 
heretofore  or  concurrently  herewith. 

Abolition  of  Poll  Tax.  Initiative  Amendment  to  Section  12  of  Article 
Xlll  of  the  Constitution.  Provides  that  no  poll  or  head  tax  for  any 
purpose  shall  be  levied  or  collected  in  this  State. 

University  of  California  Building  Bond  Act.  Initiative  measure  pro- 
viding for  the  issuance  and  sale  of  State  bonds  in  the  sum  of  -SI  ,800,000  to 
create  a  fund  for  the  completion  and  construction  of  buildings  in  the 
grounds  of  the  University  of  California  in  the  city  of  Berkeley,  said  bonds  to 
bear  interest  at  four  and  one-half  per  cent,  and  to  mature  at  different 
periods  until  Jan.  5  1965. 

Constitutional  Conventions.  Assembly  Constitutional  Amendment  88 
amending  Section  2  of  Article  XVIII  of  Constitution.  Present  section 
unchanged  except  in  following  particulars:  provides  that  delegates  to 
constitutional  conventions  shall  be  nominated  at  non-partisan  primary 
election  as  prescribed  by  Legislature,  those  receiving  majority  vote  thereat 
being  elected,  otherwise  two  highest  candidates  (or  more  if  tied)  being  only 
candidates  at  further  election;  authorizes  Legislature  to  submit  for  adoption 
by  electors  other  plans  for  selecting  delegates;  provides  that  convention 
shall  meet  within  nine  months  after  election,  and  may  submit  new  constitu- 
tion or  amendments  or  revisions  of  that  existing,  as  alternative  propositions 
or  otherwise. 

Qualification  of  Voters  at  Bond  Elections.  Initiative  Amendment,  add- 
ing Section  7  to  Article  II  of  Constitution.  Provides  that  no  elector  may 
vote  on  question  of  incurring  bonded  indebtedness  of  State  or  political  sub- 
division thereof,  unless  he  is  owner  of  property  taxable  for  payment  of  such 
indebtedness  and  assessed  to  him  on  last  assessment  roll. 

Voting  by  Absent  Electors.  Initiative  Act  providing  for  Issuance  of 
certificate  of  identification  and  ballot  to  voters  who  will  be  absent  from 
home  precincts  on  election  day;  provides  that  upon  presentation  by  elector 
of  such  certificate  and  ballot  in  sealed  envelope  to  judgeof  election  on  elec- 
tion day  at  polls  in  any  precinct  more  than  ten  miles  from  polls  where  regis- 
tered, such  elector  may  mark  said  ballot  in  secret,  judge  to  mail  same  to 
county  clerk  where  voter  registered;  prescribes  form  of  certificate  and  can- 
vass of  ballots;  authorizes  elector  to  vote  at  homo  precinct  upon  surrender 
of  certificate  and  ballot. 

Deposit  of  Public  Moneys.  Initiative  Amendment  to  Section  163^  of 
Article  XI  of  Constitution.  Present  section  unchanged  except  in  following 
particulars:  Authorizes  banks  in  which  public  moneys  are  deposited  to 
furnish,  as  security,  bonds  of  districts  within  municipalities,  or  of  a  cor- 
poration qualified  to  act  as  sole  siu-ety  on  bonds  or  undertakings,  to  an 
amount  in  value,  or  with  a  penalty,  of  at  lesist  ten  per  cent  over  amount  of 
deposit;  provides  that  no  deposit  under  section  shall  exceed  at  any  time 
fifty  per  cent  of  paid-up  capital  and  surplus  of  depository  bank. 

Condemnation  for  Public  Purposes.  Senate  Constitutional  Amendment 
16,  adding  Section  20  to  Article  XI  of  Constitution.  Authorizes  State, 
county  or  municipality  to  condemn  neighboring  property  within  lis  limits 
additional  to  that  actually  intended  for  proposed  improvement;  declares 
same  taken  for  public  use;  defines  estate  therein  and  manner  of  dealing 
therewith  to  further  such  improvement;  permits  county  or  municipaUty 
to  condemn  lands  within  ten  miles  beyond  its  boundaries  for  certain  pubic 
purposes,  with  consent  of  other  county  or  municipality  if  such  lauds  He 
therein;  requires  terms  of  ooudemnatiou ,  lease  or  disposal  of  such  additional 
property  to  be  prescribed  by  law. 

Exposition  C^ontribution  by  Alameda  County.  Senate  C^onstltutional 
Amendment  34.  amending  Section  18  of  Article  XI  of  Constitution.    Pres- 


ent section  unchanged  but  proviso  added  authorizing  Alameda  County,  at 
election  therefor,  to  Inciu*  bonded  Indebtedness  not  exceeding  $1,000,000, 
bearing  interest  not  exceeding  five  per  cent,  bonds  redeemable  within  forty 
years  and  salable  at  not  less  than  par,  proceeds  payable  on  termsfixedby 
supervisors  to  Panama- Pacific  International  Exposition  Co.  for  exposition 
in  San  Francisco;  authorizing  special  tax  upon  all  taxable  property  in  Ala- 
meda Coimty  to  pay  interest  and  create  slaking  fund  for  payment  of  said 
bonds. 

Non-Sale  of  Game.  Act  amending  Penal  Code  Section  626fc,  submitted 
to  electors  by  referendum.  Declares  the  buying,  selling,  shipping,  offering 
or  exposing  for  sale,  trade  or  shipment,  of  any  wild  game,  bird  or  animal 
(except  rabbits  and  wild  geese),  protected  by  law  and  mentioned  in  Part  I, 
Title  XV,  Chapter  I,  of  Penal  Code,  or  the  dead  body  of  the  same,  or  any 
part,  thereof,  a  misdemeanor;  prescribes  punishment  therefor;  and  declaras 
section  does  not  prohibit  sale  of  wild  duck  from  Nov.  1  to  Dec.  1  of  same 
year. 

Consolidation  of  City  and  County,  and  Limited  Annexation  of  Contigu- 
ous Territory.  Initiative  Amendment  to  Section  8}4  of  Article  XI  of  Con- 
stitution. Present  section  unchanged  except  to  authorize  chartered  cities 
to  establish  municipal  courts,  and  control  appointments,  qualifications  and 
tenure  of  municipal  officers  and  employees;  authorizes  cities  exceeding 
50,000  population  to  consolidate  and  annex  only  contiguous  territoryin- 
cluded  within  county  from  which  annexing  territory  was  formed  on  con- 
soliation,  or  concurrently  or  subsequently  added  to  territory  excluded  from 
original  consolidated  territory;  requires  consent  of  annexed  territory  and 
of  county  from  which  taken;  prescribes  procedure  for  consolidation  and 
annexation. 

Prize  Fights.  Initiative  Act  amending  Penal  Code.  Prohibits  the  en- 
gaging in  or  furthering  in  any  way  prize  fights  or  remunerative  boxing 
exhibitions,  training  therefor,  or  betting  thereon;  the  conducting,  partici- 
pating m  or  witnessing  any  boxing  exhibitions  on  Memorial  Day  or  Sunday; 
authorizes  regulated  four-round  amateur  boxing  exhibitions  unless  prohibi- 
ted by  ordinance;  provides  for  arrest  of  persons  about  to  promote  or  par- 
ticipate in  prohibited  contests  and  requires  bond  against  committing 
offense;  declares  self-incrimination  no  disqualification  of  witness;  prohibits 
his  prosecution  for  offense  disclosed;  authorizes  conviction  upon  accom- 
plice's uncorroborated  testimony;    prescribes  penalties. 

City  and  County  Consolidation,  and  Annexation  with  Consent  of 
Annexed  Territory.  Initiative  Amendment  to  Section  8'^  of  Article  XI 
of  Constitution.  Present  section  unchanged  except  to  authorize  chartered 
cities  to  establish  municipal  courts  and  control  appointments,  qualifications 
and  tenure  of  municipal  officers  and  employees;  authorizes  cities  exceeding 
175,000  population  to  consolidate  under  charter  and  to  annex  any  contigu- 
ous territory,  but  only  upon  consent  of  such  territory  and  of  county  from 
which  such  territory  is  taken;  prescribes  procedure  for  consolidation  and 
annexation. 

Land  Title  Law.  Initiative  Act  amending  Act  for  Certification  of  Land 
Titles.  Constitutes  county  recorders  registrars  of  title;  prescribes  proce- 
dure for  obtaining  decree  establishing  title  and  ordering  registration;  pro- 
vides for  issuance  of  certificates  of  title,  method  of  effecting  transfers, 
notation  of  liens,  encumbrances  and  charges,  correction  of  register  and 
certificates,  protection  of  bona  fide  purchasers,  registration  fees,  and  penal- 
ties for  fraud  and  forgeries;  regulates  transactions  respecting  registered 
land;  creates  from  certain  fees,  paid  on  original  registration,  title  assurance 
fund  held  by  State  Treasiu-er  to  indemnify  persons  for  loss  of  any  interest  in 
land  through  operation  of  Act. 

Elections  by  Plurality,  Preferential  Vote  and  Primarj'.  Assembly  Con- 
stitutional Amendment  19,  amending  Section  13  of  Article  XX  of  Consti- 
tution. Declares  plurality  of  votes  at  any  primary  or  election  constitutes 
choice  unless  constitution  otherwise  provides;  permits  charters  framed 
under  constitution  for  counties  or  municipalities  and  general  laws  for  other 
counties  and  municipalitias  to  provide  otherwise,  or  for  nomination  or  elec- 
tion ,  or  both ,  of  al  I  or  any  portion  of  candidates  at  a  primary ,  or  for  preferen- 
tial system  of  voting  at  any  county  or  municipal  primary  or  other  election; 
authorizes  general  laws  providing  preferential  system  of  voting  at  any 
other  primary. 

Assembly  Pay-Roll  Expenses.  Assembly  Constitutional  Amendment  23, 
amending  Section  23a  of  Article  IV  of  Constitution.  Increases  the  amount 
allowed  for  the  total  expense  for  officers,  employees  and  attaches  of  Assem- 
bly at  any  regular  or  biennial  session  of  Legislature  from  present  amount 
of  five  hundred  dollars  per  day  to  six  hundred  dollars  per  day;  makes  no 
other  change  in  operation  of  present  section. 

Adoption  and  Amendment  of  Municipal  Charters.  Assembly  Constitu- 
tional Amendment  25.  amending  Section  8  of  Article  XI  of  Constitution. 
Authorizes  cities  of  more  than  thirty-five  hundred  population  to  adopt 
charters;  prescribes  method  therefor,  and  time  for  preparation  tiiereof  by 
freeholders;  requires  but  one  publication  thereof,  copies  furnished  upon 
application;  provides  for  approval  by  Legislature,  method  and  time  for 
amendment,  and  that  of  several  conflicting  concurrent  amendments  one 
receiving  highest  vote  shall  prevail;  authorizes  charter  to  confer  on  munici- 
pality all  powers  over  municipal  affairs,  to  establish  boroughs  and  confer 
thereon  general  and  special  municipal  powers. 

Legislative  Control  of  Irrigation,  Reclamation  and  Drainage  Districts. 
Assembly  Constitutional  Amendment  47,  amending  Section  13  of  Article  XI 
of  Constitution.  Present  section  unchanged  but  proviso  added  authorizing 
Legislature  to  provide  for  supervision,  regulation  and  conduct,  in  such 
manner  as  it  may  determine,  of  affairs  of  Irrigation,  reclamation  or  drainage 
districts,  organized  or  existing  under  laws  of  this  State. 

County  Charters.  Assembly  Constitutional  Amendment  60,  amending 
Section  7>2  of  Article  XI  of  Constitution.  Present  section  unchanged 
except  In  following  particulars:  Authorizes  county  charter  framed  there- 
under to  relate  to  any  matters  authorized  by  constitution,  and  adds  para- 
graph 4>^  authorizing  such  charter  to  provide  for  discharge  by  county 
officers  of  certain  municipal  functions  of  any  municipality  within  said  county 
incorporated  under  general  laws  which  so  authorize,  or  of  any  mimicipality 
therein  whose  charter  framed  under  Section  8  of  Article  XI  so  authoriz  es. 

Regulation  of  Public  Utilities.  Assembly  Constitutional  Amendment  62 
amending  Section  23  of  Article  XII  of  Constitution.  Present  section  un- 
changed except  in  following  particulars:  Railroad  commission  given  ex- 
clusive power  to  fix  public  utility  rates  in  all  incorporated  municipalities: 
such  municipalities,  by  vote  of  electors  thereof,  may  retain  that  control 
over  public  utilities  which  relates  to  local,  police,  sanitary,  and  otiier  regu- 
lations only,  or  surrender  same  to  railroad  commission;  omits  provision 
authoriz  ing  such  municipalities  to  re-invest  themselves  with  powers  so  sur- 
rendered; declares  right  of  Incorporated  municipalities  to  grant  public 
utility  franchises  not  affected  by  section. 

Incorporation  of  MunicipaUties.  Assembly  Constitutional  Amendment 
81 .  amending  Section  6  of  Article  XI  of  Constitution.  Present  section  un- 
changed except  in  following  particulars:  Legislature  may  provide  that 
county  officers  shall  perform  municipal  fimctions  of  municipalities  incor- 
porated under  general  laws  when  eltxtors  thereof  so  determine;  munici- 
palities hereafter  organized  under  charters,  and  those  heretofore  so  or- 
ganized, when  empowered  by  charter  amendment,  may  legislate  respecting 
municipal  affairs,  subject  only  to  charter  restrictions;  in  other  matters  they 
are  subject  to  general  laws;  municipal  charters  may  requrc  coimty  officers 
to  perform  municipal  functions  whenever  general  laws  or  county  charter 
authorize  such  performance. 

Irrigation  Districts  Controlling  International  Water  Systems.  A.ssembly 
Constitutional  Amendment  81,  amending  Section  31  of  Article  IV.  Present 
section  unchanged,  but  proviso  addtxl  authorizing  irrigation  districts,  for 
purpose  of  acquiring  control  of  any  entire  International  water  system 
.situated  partly  m  United  States  and  partly  in  foreign  country,  and  necessary 
for  its  use  and  purposes,  to  acquire.  In  manner  authorized  by  law  the  stock 
of  any  foreign  corrioration  which  owns  or  holds  title  to  the  part  thereof 
situated  m  a  foreign  country. 

Valuation  of  Condemned  Public  UtlUtias  by  Railroad  Commission. 
Assembly  Constitutional  Amendment  87,  adding  Section  23a  to  Article  XII 
of  Constitution.  Authorizes  railroad  commission  to  exercise  such  power 
as  shall  be  conferred  upon  it  by  Legislature  to  fix  compensation  paid  for 
property  of  public  utility  condemned  by  State,  county,  mimicipality  or 
municipal  water  district;  declares  right  of  Legislature  to  confer  such  powers 
upon  railroad  commission  to  be  plenary  and  unlimited  by  any  constitutional 
provision;  and  confirms  all  Acts  of  Legislature  In  accordance  herewith 
heretofore  adopted. 

Election  of  llnited  States  Senators.  As.sembly  Constitutional  Amend- 
ment 92,  amending  Section  20  of  Article  V  of  Constitution.  EUrainates 
provisions  of  present  section  prohibiting  Governor  from  being  elected 
United  States  Senator  during  his  term  of  office,  and  instead  provides  that 
such  Senators  shall  be  elected  by  the  prople  of  the  State  In  the  manner 
provided  by  law. 

Public  Utilities  in  Municipalities.  Senate  Constitutional  Amendment 
53,  amending  Section  19  of  Article  XI  of  Constitution.  Authorizes  any 
municliial  corporation  to  acquire  and  operate  public  utihtles;  to  grant  fran- 
chises to  operate  same  under  regulations  prescribed  by  its  organic  law  or 
otherwise  by  law;  but  eliminates  from  present  section  provisions  authoriz- 
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in?  municipal  government  to  regulate  charges  for  sen-ices  under  such  fran- 
chises; and  authorizes  municipal  corporation  to  furnish  the  product  or 
service  of  pubUc  utility  oprratert  by  it  to  users  heyond  its  limits,  to  other 
municipalities,  and  to  inhabitants  thereof  without  consent  of  such  munici- 

Taxation  of  Public  Propertv.  Assembly  Constitutional  Amendment  6. 
amending  Section  1  of  Article  XIII  of  Constitution.  Present  section  un- 
ckanged  but  proviso  added  declaring  taxable  all  lands  and  improvemeus 
thereon  o-.vned  beyond  its  limits  by  a  county  or  municii>al  corporation,  if 
taxable  at  the  time  acquirtxl  by  it;  exeinpting  improvements  constructed 
by  such  owner  upon  any  of  its  lands:  and  declaring  all  such  taxable  property 
a&sessable  bv  assessor  of  county  or  municipal  corporation  where  situated 
subject  to  review  and  adjustment  by  State  Board  of  Equalization. 

Sacramento   State   liuilding   Bonds—  For   the   State's    Muildings   Bonds 
This  Act  provides  for  the  issuance  and  sale  of  State  bonds  in  the  sum  of 
$3,000,000  for  additional  State  buildings  in  Sacramento,  payable  in  fifty 
T<»rs.  ancl  bearing  interest  at  four  per  cent. 

San  Francisco  State  Building  Act.  This  Act  provides  for  the  issuanceand 
sale  of  State  bonds  to  create  a  fimd  for  the  construction,  erection,  equip- 
ment, completion  and  furnishing  of  a  State  bulldmg  or  buildings  upon 
a  lot  of  land  in  the  city  and  county  of  San  Francisco,  to  be  used  by  the 
officers  and  departments  of  the  State  which  are  located  in  said  city  and 
cjimty  of  San  Francisco.  „         ,      . 

Slate  Fair  fJroimds  Bonds.  This  Act  provides  for  the  issuance  and 
sale  of  State  bonds  in  the  stun  of  $750,000  for  improvement  of  the  State 
fair  grounds  at  Sacramento,  payable  in  fifty  years,  and  bearing  interest 
at  four  per  cent.  ,  ,.       „       ,      . 

Los  Angeles  State  Building  Bonds.  Initiative  Act  providing  for  the  issu- 
ance and  sale  of  State  bonds  in  the  sum  of  $1 ,2.50,000  to  create  a  fund  for  the 
acquisition  of  a  site  in  the  city  of  I.os  Angeles,  for  the  construction  thereon 
of  a  State  building  and  for  equipment  thereof  to  be  used  by  the  officers  and 
departments  of  the  State  maintaining  offices  in  said  city,  said  bonds  to 
bear  interest  at  four  per  cent  and  to  matiure  at  different  periods  until  .July  2 

1965. 

Suspension  of  Prohibition  Amendment.  Inititative  Amendment  adding 
Section  26a  to  Article  I  of  Constitution.  Providas  that  if  proposed  amend- 
ment adding  Sections  2'>  and  27  to  Article  I  of  t^onstitution  relating  to 
manufacture,  sale,  gift,  use  and  transportation  of  intoxicating  liquors  be 
adopted,  the  force  and  effect  of  Section  26  shall  be  suspended  until  Feb.  1.5 
1915,  and  that,  as  to  the  manufactiu-e  and  transportation  for  delivery  at 
points  outside  tof  State  only,  it  shall  be  suspended  until  Jan.  1  1916.  at 
■which  time  Section  20  shall  have  full  force  and  effect. 

Extra  Sessions  of  District  Courts  of  Appeal  A.ssembly  Constitutional 
Amendment  32,  adding  Section  4o  to  Article  VI  of  Constitution.  Author- 
izes Governor  to  call  extra  sessions  of  district  courts  of  appeal;  requires 
such  call  when  requested  by  C^hief  Justice  of  Supreme  Court  or  presiding 
judge  of  district  court  of  appeal;  provides  that  Governor,  Chief  Justice  and 
Presiding  Justice  shall  each  selecto  ne  of  the  three  judges  of  such  sessions 
from  judges  of  any  district  court  of  appeal  or  superior  coiu"t  who  shall 
serve  without  further  compensation;  provides  for  assignment  of  causes 
thereto,  jurisdiction  thereof,  and  termination  of  such  sessions. 

Miscarriage  of  Justice.  Senate  Constitutional  Amendment  12.  amending 
Section  4^  of  Article  VI  of  Constitution.  Omits  from  present  section 
word  "crinTinal,"  thereby  providing  that  no  judgment  shall  be  set  aside  or 
new  trial  granted  in  any  case,  civil  or  cruninal,  for  misdirection  of  jury  or 
improper  admission  or  rejection  of  evidence,  or  for  any  error  as  to  any 
matter  of  pleading  or  procedure,  imless  after  examination  of  entire  cause. 
Including  the  esidence,  court  is  of  opinion  that  error  complained  of  resulted 
iB  miscarriage  of  justice. 

Place  of  Payment  of  Bonds  and  Interest.  Senate  Constitutional  Amend- 
ment 13,  amending  Section  13  '^  of  Article  XI  of  Constitution.  Authorize,s 
any  county,  municipality,  irrigation  district  or  other  public  corporation. 
Issuing  bonds  under  the  laws  of  the  State,  to  make  same  and  interest 
thereon  payable  at  any  place  or  places  within  or  outside  of  United  States, 
and  In  domestic  or  foreign  money,  designated  therein. 

Exempting  Educational  Institutions  from  Taxation.  Senate  Constitu- 
tional Amendment  15,  adding  Section  la  to  Article  XIII  of  Constitution. 
Exempts  from  taxation  buildings,  grotmds  within  which  same  are  located 
■ot  exceeding  one  hundred  acres,  equipment,  securities  and  incoma  used 
exclusively  for  educational  purposes,  of  any  educational  institution  of  col- 
legiate grade  within  this  State  not  conducted  for  profit. 

Minimum  Wage.  Assembly  Constitutional  Amendment  90.  adding 
Section  17!-^  to  Article  XX  of  Constitution.  Authorizes  Legislature  to 
provide  for  establishment  of  miniraimi  wage  for  women  and  minors,  and  for 
comfort,  health,  safety  and  general  welfare  of  any  and  all  employees; 
declares  that  no  constitutional  pro\-ision  shall  be  construed  as  limiting 
authority  of  Legislature  to  confer  upon  any  commission  now  or  hereafter 
created  such  iiower  as  Legislature  deems  requisite  to  accomplish  provisions 
of  this  section. 

One  Day  of  Rest  in  Seven.  Initiative  Act  prohibiting,  except  in  cases  of 
urgent  emergency,  the  working  for  wages,  or  requiring  or  employing  any 
person  to  work,  more  than  six  days  or  forty-eight  hours  a  week,  the  keeping 
open  or  operating  certain  places  of  business  or  selling  property  on  Sunday; 
declares  Sunday  provisions  of  Act  inapplicable  to  works  of  necessity,  or  to 
■aember  of  reUgioiis  society  which  observes  another  day  as  day  of  worship 
and  who  on  such  day  keeps  his  place  of  business  closed  and  does  not  work  for 
gain;    declares  violation  of  Act  misdemeanor  and  prescribes  penalties. 

Drugless  Practice.  Initiative  Act  (Seating  State  Board  for  Drugless 
Physicians,  with  office  in  Oakland,  creating  fund  from  fees  for  members' 
and  employees'  salaries  and  expenses,  regulating  examinations  and  issuance 
of  certificates.  Authorizes  holders  thereof  to  treat  all  physical  or  mental 
aUments  of  human  beings  without  drugs  or  medicine,  use  "Doctor,"  'Dr," 
or  "D.  P."  in  conn(K-tion  with  "Dniglt^s  Physician,  and  sign  birth  and 
death  certificates.  Exempts  from  examination  an.v  person  practicing  any 
drughsw  system  for  six  montiis  prior  to  effective  date  of  Act.  Prescribes 
penalties  for  violations  of  Act;  and  repeals  all  inconsistent  provisions  of 
Medical  Act. 

Prohibition  Ellections.  Initiative  Amendment,  adding  Section  m  to 
Article  IV  of  ('onstitntion.  Prohibits,  for  eight  years  after  this  election 
State  election  on  (luestion  of  prohibiting  or  permitting  transportation  of  in- 
toxicating liquors  and  any  election  on  (lucstion  of  prohibiting  or  permitting 
•he  ni.iniif;u"lure  or  sale  thereof;  prohibits  State  election  or  election  und(!r 
local  oi)ti()n  law  or  charter  upon  latter  question  within  eight  years  of  like 
el(«tion  thercy)n;  declares  majority  vote  in  each  municipality  or  district  at 
thia  election  upon  prohibition  amendment  to  Article  1  of  constitution,  and 
at  any  Statfvwlde  prohibition  election  hereafter,  makes  same  license  or 
non-lictmse  territory. 

Han  Krandsco  Harbor  Improvement  Act  of  1913.  This  Act  provides 
for  the  Improvement  of  San  Francisco  Harbor  and  for  the  payment  of  all 
co*t»  th<Teof  out  of  the  San  Francisco  harbor  lmprov(»ment  fund. 

Cameron   County   Irrigation  District   No.    1,    Tex. — 

Bonds  Leguiized.—Vii'unr  a  newspaper  dispatch  to  tho  Dallas 
"News,"  we  nsported  in  the  "Chronicle"  of  Oct.  17,  page 
1157,  that  an  issue  of  bonds  of  this  district  was  tho  first  to 
be  Icj^aiixed  under  the  new  law,  and  that  this  law  requires 
ihat  the  bonds  of  "irrif^ation  and  similar  districts"  shall  bo 
pa>y»o<]  upon  by  the  district  court.  One  of  our  subscribers 
takes  exception  to  tho  words  "irrigation  and  similar  dis- 
trictH,"  because,  in  his  view,  it  might  be  taken  to  include 
road  bonds.  Such,  however,  is  not  the  ca.se.  Our  corres- 
pondent h:us  obtained  the  opinion  of  Judge  Wood  of  Chicago, 
Baying  that  tlu;  law  distinctly  docss  not  apply  to  road  bonds. 
The  words  of  Judge  Wood  are  as  follows: 

"Keplying  to  your  Icller  of  yesKirday  coiiccriiliin  road  district  bonds  In 
which  voii  are  Interfiled  In  T('xas.  I  would  say  that  the  case  that  von  refer 
•o  appil<«  only  to  Irrigation  dlstrlclH  and  ll  (Ioch  doI  affcM-t  rou'l  districts  at 
all.  No  a<IJu'licallon  Is  required  in  Texas  as  to  any  other  kind  of  a  district 
oicopt  an   Irrigation  dlMlrlcl." 

I  Grand  Haven,  Mich. — Charier  FJc.clinn. — On  Nov.  3  the 
▼oters  will  dccidt^  whether  lh(«  city  will  l)e  goveriKnl  under 
the  old  blaiil<(!t  <;hart(!r,  whicii  has  liceii  in  force  for  many 
Tears,  or  whether  an  entirely  new  mtithod  of  government  will 
be  adopted.  One  of  the  radi(!al  chang<!S  in  the  charter,  ac- 
cording to  n(!Wsi)ai)<T  r(!ports,  is  the  shift  from  tiic  prcisent 
old-«tyle  f(jrm  of  government  to  tho  general  manager  plan. 


If  the  new  charter  passes,  the  governing  body  of  the  city  will 
consist  of  the  mayor  and  four  aldermen,  elected  at  large. 
The  maj'or,  with  the  ratification  of  the  council,  will  appoint 
a  general  manager,  who  will  have  complete  charge  of  every 
department  in  the  city,  including  that  of  police  and  fire.  The 
recall  is  also  provided  for. 

Mississippi. — Proposed  Conslilulional  Amendmen'.s. — Nine 
proposed  amendments  to  the  constitution  will  be  placed  on 
the  ballots  at  the  November  3  election.  One  of  these  pro- 
vides that  the  people  reserve  to  themselves  the  power  to 
propose  legislative  measures,  laws,  resolutions  and  amend- 
ments to  the  Constitution  and  to  enact  or  reject  the  same 
at  the  polls  independent  of  the  Legislature;  and  also  reserve 
the  power,  at  their  own  option,  to  approve  or  reject  at  the 
polls  any  act,  item,  section,  or  any  part  of  any  Act  or  meas- 
ure passed  by  the  Legislature.  The  other  eight  amendments 
relate  to  the  judiciary  and  the  apportionment  of  State 
senators. 

Municipal  Borrowing  Powers. — The  following  Act,  fixing 
the  debt  limit  of  municipalities  and  specifying  for  what  pur- 
poses they  may  become  indebted,  was  passed  by  the  Legis- 
lature of  1914: 

CHAPTER   147. 
House  Bill  No.  349. 

An  Act  to  provide  for  the  issuance  of  bonds  for  municipal  corporations 
for  the  construction  or  ourchase  of  public  utilities,  and  for  public  improve- 
ment, purchase  of  laud  for  municipal  buildings  and  for  parks,  cemeteries 
and  the  j>rotection  of  the  municipahty  from  overflows,  the  control  of  streams 
the  establishment  of  harbors,  landing  docks,  wharves  and  the  contruction 
of  certain  municipal  buildings  and  liquidation  of  debts  of  municipalities. 
Bonds  of  Mtaiicipal  Corporations  in  What  Cases  M ii/  be  Issued. 

Section  1.  Bg  it  enacted  by  the  Legislature  of  the  State  of  Missi'isippi, 
That  the  corporate  authorities  of  any  mimicipality,  whether  operating 
under  chapter  99  of  the  code  of  1906  or  under  special  charter,  or  under  the 
commission  government  laws,  be  and  they  are  hereby  authorized  to  issue 
bonds  or  other  obligations  of  the  city,  town  or  village,  for  the  following 
purposes. 

(a)  For  the  purpose  of  raising  money  for  the  erection  of  municipal  and 
school  buildings,  and  the  purchase  of  such  buildings  or  the  land  therefor, 
and  the  improvement,  repair  and  adornment  thereof. 

(6)  The  erection  and  purchase  of  water  works,  gas,  electric  and  other 
plants,  and  for  the  improvement,  repairs  and  extension  thereof. 

(c)  "The  establishment  of  a  sanitary,  storm  or  drainage  se'Aerage  system, 
and  the  imiirovement,  repair  and  extension  thereof. 

(d)  The  protection  of  a  municipality  from  overflow,  from  caving  banks 
and  other  like  dangers. 

((')  The  improving  or  paving  streets  or  sidewalks  or  driveways  or  walk- 
ways and  the  purchase  of  land  therefor. 

(f)  The  construction  of  public  slaughter  houses,  or  abbatoirs,  and  mar- 
kets and  the  purchase  of  land  therefor  and  the  improvement  and  repair 
thereof. 

(ff)  The  purchase  of  land  for  parks,  cemeteries  and  public  playgroimds 
and  the  improvement  and  adornment  thereof. 

(/()   The  construction  of  bridges  and  concrete  culverts. 

(0   The  liquidation  of  existing  debts  of  the  municipality. 

(;)  The  construction  of  wharves,  docks  and  harbors  and  establishment 
of  landings,  and  the  purchase  of  land  therefor,  and  the  repair  and  LmproTe- 
ment  thereof. 

(*)  The  construction  of  public  libraries  and  the  purchase  of  land  therefor 
and  the  repair  and  improvement  thereof. 

(()  The  erection  of  pest  houses,  work  houses,  hospitals,  houses  of  cor- 
rection, reformatories  and  jails  in  the  corporate  limits  or  within  three  miles 
of  the  corporate  limits,  and  the  repair  and  improvement  thereof,  and  the 
purchase  of  land   therefor. 

(m)  To  alter  and  change  the  channels  of  streams  and  water  courses,  to 
control,  deflect  or  guide  the  current  of  a  river. 

(n)   The  purchase  of  fire  department  equipment  and  apparatus. 

(o)  The  construction  of  auditoriums  and  public  meeting  places  and  the 
purchase  of  land  therefor. 

Amount  of  Bonds  Not  to  Exceed  7%  of  Assessed  Valuation,  Unless  Authorized 

by  Election. 
Sec.  2.  The  amount  of  the  bonds  to  be  issued,  including  all  outstanding 
bonds  shall  not  exceed  in  amount  seven  per  centum  of  the  asssesed  value 
of  the  taxable  prooerty  of  the  municipality,  unless  in  an  election  held  for 
that  purpose  a  two-thirds  majority  of  the  qualified  electors  voting  shall 
have  voted  for  the  issuance  of  the  bonds,  but  in  no  case  shall  the  amoiuit 
exceed  ten  ijer  centum  of  the  assessed  value. 

Cities  of  Over  10,000  Inhabitants  Excess  Limitation. 
Sec.  3.  The  amount  that  may  be  issued  by  cities  having  10,000  or  more 
inhabitants  for  the  purpose  of  improving  or  paving  street  or  sidewalks,  or 
constructing,  or  otherivise  acquiring  water  works,  gas,  electric  plants,  and 
for  the  im:}rovement,  repair  and  extension  thereof  may  exceed  ten  per 
centum,  but  in  no  case  to  exceed  fifteen  per  centum,  of  the  assessed  value 
which  shall  be  submitted  to  an  election  as  above. 

Limitation  Not  to  Apply  to  Certain  Bonds. 
Sec.  4.  The  limit  on  the  amount  of  bonds  that  may  be  issued  shall  not 
apply  to  bonds  or  other  obligations  issued  for  liquidation,  or  to  raise  fluids 
to  liquidate  any  indebtedness  when  this  Act  becom&s  operative,  or  to  bonds 
the  proceeds  of  which  have  been  invested  in  enterprises  producing  or  having 
sufficient  revenue  over  and  above  their  operating  expenses  to  pay  the 
interest  on   these  bonds. 

Cities  Under  Commission  Government  Excepted. 
Sec.  5.     The  municipalities  operating  under  tho  commis.sion  government 
laws  are  authorized  to  issue  bonds  for  the  foregoing  purposes  by  a  majority 
vote,  as  providixl   in   tho  commission  government  laws,  and   the  require- 
ment of  a  two-thirds  majorit.v  shall  not  apply  to  such  municipalities. 
Hevenues  of  Public  Utililies  Pledged  for  Payment  of  Bonds. 
Sec.   6.     That  whenever  bonds  shall  be  issued  for  the  construction  or 
purchase  of  water  works,  gas  or  electric  plants,  the  coroorato  authorities 
of  the  city  or  town  so  issuing  them  may  provide  by  ordinance,  resolution, 
contract  or  other.vi.'^o,  that  the  said  bonds  shall  bo  secured  by  i)letlge  of  the 
re\  enue  of  said  water  works,  gas  or  electric-lighting  plants  to  be  constructed 
or  uurchased  with  the  proceotis  thereof. 

Bonds  Heretofore  Authorized  Not  Affected  by  This  Act. 
Sec.  7.  That  this  Act  shall  in  no  way  affixt  the  validity  of  any  bonds 
heretofore  issued,  or  of  any  bonds  which  ma.v  have  been  heretofore  author- 
ized at  an  election  heUI  under  existing  law.  whether  the  bonds  so  authorized 
have  been  issued  or  not.  and  shall  not  affect  or  rei)eal  any  i)rivale  or  local 
laws  now  in  force  and  effect  authorizing  tho  Issuance  of  bonds  for  any 
l)ur])ose. 

Sec.  8.     That  all  laws  and  parts  of  laws  in  conflict  with  this  Act  be  and 
I  tho  same  are  hercliy  n^jn'aled. 

I       Sec.  9.     That  this  Act  take  effect  and  bo  in  force  from  and  after  its 
I  pa-ssage. 

Approved  March  12  1914. 

Anoth(T  Act  passed  by  the  last  Legislature  authorizes  cities 
of  2(),()()()  or  over  optTating  under  commission  government 
laws  to  issue,  outside  the  debt  limit,  not  exceeding  $")()(), 000 
bonds  for  street  improvements.     This  Act  reads  as  follows: 

CHAPTER  139. 
House  Itill  No.  59. 

An  Act  empowering  cities  of  20.000  Inhabitants  or  over  operating  under 
commission  governmrnl  laws  which  were  formerly  under  Iho  code  cliai)tcr 
on  municipalities,  to  i.ssiie  bonds  for  street  ImproviMiient. 
Citi'S  i'nder  Coiniriission  Conrnmrnt  M(i<i  Issue  lionds  for  Street  J nunorrmcnt . 

Hecllon  1 .  Be  it  enacted  by  the  legislature  of  the  State  of  Mississippi, 
Thai  the  council  of  cill'-s  of  20.000  Inhabitants  ,)r  over  operating  under 
the  rommi.ssion  goveriinu'iit  laws  which  had  previously  operated  under  the 
code  chaiili-r  on  nmniciiialltles.  be  and  they  are  herebj  aullmrized  lo  i.ssue 
bonds  for  slreel  iniprovemenl  In  Ihe  sum  or  Nums,  not  to  exceed  ?.500,000  00 
out  lit  the  pr<)eei'<ls  of  which  said  cities  may  nay  for  the  city's  pro  ral.i  share 
of  said  imvcinent.  .Said  bonds  shall  not  be  Iiii'IikIihI  In  any  limitations 
placuU  on  Ibc  power  of  said  city  lo  Incur  Indobteduuss  or  to  issuu  bonds. 
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The  bonds  shall  be  issued  according  to  the  law;  the  proceeds  of  the  sale 
of  said  bonds  shall  be  used  in  paying  the  pro  rata  share  of  said  city's  in 
improving  the  streets  while  a  part  of  the  cost  of  said  improvement  shall 
be  paid  for  by  the  abutting  property  owner. 

Sec.  2.  That  this  Act  shall  take  effect  and  be  in  force  from  and  after 
its  passage. 

Approved  March  12  1914. 

Nebraska. — Proposed  Constitutional  Amendments. — A  vote 
will  be  taken  Nov.  3  on  the  following  proposed  amendments 
to  the  State  constitution: 

No.  1. — Providiag  for  uniform  and  progressive  taxation. 

No.  2. — ^Providing  that  in  all  civil  cases  and  in  criminal  cases  less  than 
felonies,  fiv(*-sixths  of  the  jury  may  render  a  verdict. 

No.  3. — Fixing  the  term  of  office  and  salary  for  governor,  and  other 
executive  officers. 

New  York  State. — Court  of  Appeals  Dismisses  Action  to 
Prevent  Holding  of  Constitxdional  Convention. — The  proceed- 
ings brought  by  William  Jay  Schieffelin  to  prevent  the  elec- 
tion of  delegates  to  the  Constitutional  Convention  were  dis- 
missed by  the  Com-t  of  Appeals  on  Oct.  23.  The  Court  did 
not  discuss  the  merits  of  the  contentions  of  Mr.  Schieffelin 
that  the  special  election  was  illegal  because  a  sufficient  time 
did  not  elapse  between  the  last  day  of  registration  and  the 
election  itself  and  that  fraud  had  been  practiced.  "We  are 
of  the  opinion,"  declared  Justice  Chase,  who  was  upheld  by 
the  entire  Court,  "that  there  is  no  inherent  power  in  a  court 
of  equity  to  set  aside  a  statute  as  unconstitutional,  except  in 
a  controversy  between  litigants  where  it  is  sought  to  enforce 
rights  or  to  enjoin,  redress  or  punish  wrongs  affecting  the  in- 
dividual life,  Uberty  or  property  of  the  litigants."  See  V. 
99,  p.  621. 

Oregon. — Proposed  Constitutional  Amendments  and  Meas- 
ures to  be  Submitted  at  General  Election. — Twenty-nine  pro- 
posed constitutional  amendments  and  measures  will  be  sub- 
mitted at  the  general  election  on  November  3.  The  proposi- 
tions will  appear  on  the  official  ballot  as  follows  : 

Referred  to  the  People  by  the  Legislative  Assembly. 

Amendment  of  Sec.  2,  Art.  II,  of  constitution  to  require  voters  to  be 
citizens  of  United  States,  in  all  elections,  unless  otherwise  provided  for  in 
the  constitution. 

Amendment  of  Sec.  8,  Art.  V,  of  the  constitution  for  the  purpose  of 
creating  the  office  of  Lieutenant-Governor,  who  shall  act  as  Governor  in 
case  of  the  inability  of  the  Governor  to  perform  his  duties,  and  who  shall 
also  act  as  President  of  the  Senate,  fixing  his  salary  at  $10  per  day,  but 
only  while  the  Legislature  is  in  session,  and  providing  for  the  Speaker  of 
the  House  to  act  as  Governor  in  case  of  the  inability  of  both  the  Governor 
and    Lieutenant-Governor    to    act. 

Amendment  of  Sec.  6,  Art.  XV,  of  constitution,  to  provide  that  when 
any  county  contains  a  city  of  over  100,000  inhabitants,  the  boundaries 
of  such  county  and  city  may  be  made  identical,  the  two  governments 
consolidated,  and  the  remaining  territory  of  such  county,  if  any,  be  created 
into  a  new  county  or  attached  to  the  adjoining  county  or  counties,  but 
not  changing  the  requirement  that  every  county  must  have  400  square 
miles  and  1,200  inhabitants. 

Amendment  of  Sec.  7,  Art.  XI,  of  Constitution,  to  enable  the  State  to 
lend  Its  credit  or  incur  indebtedness  in  excess  of  .S50.000  for  building  and 
maintaining  permanent  roads,  constructing  irrigation  and  power  projects 
and  developing  untilled  lands,  but  limiting  the  total  credit  and  indebted- 
ness for  road  purposes  to  2%  and  the  total  credit  lent  or  indebtedness  in- 
curred for  irrigation  and  power  projects  and  development  of  untilled  lands 
to  2%  of  the  assessed  valuation  of  all  the  property  in  the  State,  making  a 
total  of  4%   for  both. 

Amendment  of  Sec.  32,  Art.  I,  of  constitution,  omitting  the  requirement 
that  "all  taxation  shall  be  equal  and  uniform"  and  providing  for  levy  and 
collection  of  taxes  under  general  law  for  public  purposes  only,  and  pro- 
hibiting surrender  of  taxing  power. 

Amendment  of  Sec.  1,  Art.  IX  of  constitution,  changing  the  existing 
rule  for  uniformity  and  equality  of  taxation,  authorizing  the  levy  of  taxes 
on  such  property  and  in  such  manner  as  shall  be  prescribed  by  general  laws, 
the  classification  of  property  for  taxation  purposes,  the  imposition  of 
specific  taxes  and  taxes  on  incomes,  and  authorizing  reasonable  exemptions. 

A  Bill  for  an  Act  to  levy  annually  a  tax  of  one-fortieth  (1-40)  of  a  mill  on 
the  dollar  on  all  taxable  property  within  the  State  of  Oregon  for  the  con- 
struction of  buildings  and  the  support  and  maintenance  of  the  Southern 
Or^on  State  Normal  School  at  Ashland,  Jackson  County. 

Amendment  of  Art.  XI  of  constitution,  by  adding  a  section  authorizing 
the  enactment  of  a  general  law  to  enable  an  Incorporated  town,  city,  or 
municipality,  by  a  vote  of  the  electors  interested,  to  surrender  its  charter 
and  be  merged  into  an  adjoining  city  or  town. 

A  Bill  for  an  Act  to  levy  annually  a  tax  of  one-fortieth  (1-40)  of  a  mill  on 
the  dollar  on  all  taxable  property  within  the  State  of  Oregon  for  the  con- 
struction of  buildings  and  the  support  and  maintenance  of  the  Eastern 
Oregon  State  Normal  School  at  Weston,  Umatilla  County. 

Amendment  of  Sec.  29.  Art.  IV  of  constitution,  providing  compensation 
for  members  of  the  Legislative  Assembly  at  $5  per  day  for  each  actual 
working  day  and  10  cents  per  mile  in  going  to  and  returning  from  the  seat 
of  government  by  the  most  usual  traveled  route.  Per  diem  not  to  exceed 
$300  for  any  regular,  nor  $125  for  any  extra  session.  The  Speaker  of  the 
House  and  President  of  the  Senate  each  to  receive  $5  per  day  additional. 

Proposed     by     Initiative    Petition. 

Universal  Constitutional  Eight-Hour  Day  Amendment. — Its  purpose 
Is  to  add  Sec.  9  to  Art.  XV  of  the  constitution,  prohibiting  any  man, 
woman,  boy  or  girl,  from  being  emijloyed  more  than  eight  hours  in  any 
one  day,  or  forty-eight  hours  in  any  one  week,  in  any  trade,  business  or 
profession,  or  on  any  farm,  or  in  domestic  service,  or  in  any  kind  of  em- 
ployment, whatever,  skilled  or  unskilled,  mental  or  physical,  within  the 
State  of  Oregon.  This  law  applies  to  children  and  other  relatives  of  the 
employers,  and  provides  penalty  for  violation  thereof. 

Eight-Hour  Day  and  Room  V'entilation  Law  for  Female  Workers. — Its 
punpose  Is  to  amend  Sections  5037  and  5039,  Lord's  Oregon  Laws,  .so  as  to 
limit  the  hours  of  labor  and  require  certain  conditions  of  rest  for  female 
workers  and  make  eight  hours  a  day's  labor,  not  to  extend  over  more  than 
ton  consecutive  hours  in  any  day,  in  all  manufacturing,  mechanical,  mer- 
cantile and  cannery  establishments,  and  places  of  amusement,  and  laundries, 
hotels,  rooming  houses,  apartment  houses  and  restaurants,  and  telegraph, 
telephone,  express  and  transportation  businesses,  and  office  employments, 
and  providing  penalty  for  violation  of  the  Act. 

Non-Partisan  Judiciary  Bill  Prohibiting  I'arty  Nominations  for  Judicial 
Officers. — Its  purpo.se  is  to  prohibit  nominations  for  judicial  offices  in- 
cluding county  judges,  justices  of  the  peace  or  district  judges,  circuit  and 
Supreme  Court  judges,  and  permitting  any  person  desiring  any  such  office 
to  be  a  candidate  by  filing  with  the  proper  officer  a  petition  signed  by  one 
per  cent  of  the  legal  voters  of  the  State  or  district  in  which  such  officer 
is  to  be  elected.  No  nominations  to  be  made  at  primary  eh^tions;  no  name 
to  be  placed  on  the  ballot  at  general  election  except  those  filing  petitions. 

$1,500  Tax  Exemption  Amendment. — Its  purpose  is  to  exempt  from 
assessment  and  taxation,  dwelling  houses,  household  furniture,  live  stock, 
machinery,  orchard  trees,  vines,  bushes,  shrubs,  nursery  stock,  merchandise, 
buildings  and  other  Improvements  on.  in  and  under  lands  made  by  clearing, 
ditching  and  draining,  but  not  to  exempt  the  land:  It  is  intended  to  exempt 
up  to  $1  ,,500  all  kinds  of  personal  property  and  land  Improvements  of  all 
kinds,  but  the  land  itself  snail  be  assessed. 

Public  Docks  and  Water  Frontage  Amendment. — The  purpose  of  this 
amendment  is  to  prohibit  the  sale  of  the  beds  of  navigable  waters  (at  bank 
full  stage),  and  subjecting  the  same  to  public  use  for  water  commerce, 
navigation  and  improvements  in  aid  thereof;  authorizing  the  construction 
of  municipal  docks  on  such  lands  within  the  municipality,  or  within  five 
miles  from  its  corporate  limits,  and  authorizing  the  leasing  of  such  lands  for 
the  construction  of  private  docks,  when  not  needed  by  the  public  or  muni- 
cipality, giving  one  moiety  of  the  rents  to  the  municipality  and  one  to  the 
common    school    fund. 

Municipal  Wharves  and  Docks  Bill. — Thepurpose  of  this  Act  Ls  to  author- 
Ice  cities  and  towns  to  construct,  operate  and  maintain  wharves,  docks. 


piers,  &c.,  for  the  use  of  boats  and  vessels  of  all  kinds,  the  said  wharves, 
piers,  docks,  or  other  like  utility  to  be  constructed  within  the  city  or  town, 
or  within  five  miles  from  its  corporate  limits,  and  also  authorizing  th« 
leasing  of  submerged  lands  for  the  construction  of  private  wharves,  &c., 
when  said  lands  are  not  needed  for  such  municipal  wharves,  docks,  &c. 

Prohibition  Constitutional  Amendment. — Its  purpose  is  to  prohibit  after 
January  1st  1916  the  manufacture  and  sale  of  intoxicating  liquors  within 
tlie  State  of  Oregon,  except  upon  prescription  of  a  physician  or  for  scientific, 
sacramental   or   mechanical    purooses. 

Constitutional  Amendment  Abolishing  Death  Penalty. — Its  purpose  is 
to  abolish  the  death  penalty  for  murder  committed  in  the  State  of  Oregon 
and  fixing  life  imprisonment  as  the  maximum  punishment  for  any  crim*. 
It  repeals  all  provisions  of  the  constitution  and  laws  in  conflict  with  the 
same. 

Constitutional  Amendment — Specific  Personal  Graduated  Extra-Tax 
Amendment  of  Article  IX,  Oregon  Constitution. — Purpose  places  extra 
tax  on  owners  of  realty,  assessed  value  over  S25,000,  to-wit:  On  each  $100 
over  $25,000  and  under  $50,000,  50c.;  over  $50,000  and  below  $75,000, 
%\\  over  $75,000  and  below  $100,000,  $2:  over  $100,000.  $3;  said  personal 
tax  not  exempting  the  realty  from  regular  taxes;  application  of  funds  so 
raised  to —  first,  county's  share.  State  revenues:  second.  count.v  general 
school  and  library  fund;  third,  county  road  and  bridge  fund;  fourth,  other 
expenses  of  the  county. 

Consolidating  Corporation  and  Insurance  Departments. — Its  purpose  Is 
to  consolidate  the  office  of  the  Corporation  Commissioner  with  the  offic* 
of  Insurance  Commissioner,  the  latter  officer  to  transact  the  business  of 
both  departments  and  making  the  office  of  Insurance  Commissioner  elective, 
the  first  one  to  be  elected  at  the  regular  biennial  election  in  1916;  the  Insur- 
ance Commissioner  also  to  be  Fire  Marshall  of  State  of  Oregon.  Repeals 
all  Acts  in  conflict. 

Dentistry  Bill. — Its  purpose  is  to  allow  persons  who  'have  graduated 
from  any  reputable  dental  college  requiring  at  least  two  years'  course  of 
study  of  six  months  each  year,  and  persons  who  have  been  licensed  to  prac- 
tice dentristry  under  the  laws  of  any  other  State,  to  practice  dentistry  In  the 
State  of  Oregon  and  requiring  applicants  to  file  diploma  or  previous  license 
with  affidavit  of  at  least  two  citizens  attesting  to  applicant's  good  moral 
character  with  Secretary  of  State  and  repealing  all  laws  In  conflict.  Pre- 
scribes penalty  for  violation. 

County  Officers'  Term  Amendment. — Its  purpose  is  to  amend  Section  6 
of  Article  VI  of  the  constitution  of  the  State  of  Oregon,  so  as  to  make  the 
terms  of  county  clerks,  treasurers,  sheriffs,  coroners  and  surveyors,  four 
years  each  instead  of  two  years'  including  those  which  may  be  elected  at 
the    regular    November     1914    election. 

A  Tax  Code  Commission  Bill.— Its  purpose  is  to  require  the  Governor 
to  appoint  a  commission  of  five  members  to  prepare  a  new  tax  code  and 
present  the  same  to  the  Legislature  first  meeting  after  the  appointment 
of  the  commission,  and  appropriating  $2,500  to  pay  clerk  liire  and  other 
expenses  of  the  commissioners  but  no  salaries  to  be  paid  members  of  the 
commission. 

Abolishing  Desert  Land  Board  and  Reorganizing  Certain  State  Offices. — 
Abolishing  the  Desert  Land  Board  and  vesting  its  Powers  and  duties  in  the 
State  Land  Board.  Making  State  Engineer  appointive  by  the  State  Land 
Board  instead  of  elective  as  at  present;  the  Engineer  in  charge  of  Tumalo 
Irrigation  Project  shall  act  as  State  Engineer  until  1916.  Abolishing  State 
Water  Board  and  office  of  Superintendents  of  Water  Divisions  and  substi- 
tuting therefor  a  State  Water  Commissioner  to  be  appointed  by  the  State 
Land  Board;  making  all  officers  affected  appointive  instead  of  elective  as 
at  present. 

Proportional  Representation  Amendment  to  Oregon  Constitution. — To 
provide  a  method  by  which  proportional  representation  in  the  Legislative 
Assembly  of  Oregon  may  be  secured  for  all  political  parties  and  other  voting 
organizations,  in  accordance  with  the  number  of  votes  controlled  by  each 
political  party  or  voting  organization  respectively;  by  amending  the  con- 
stitution of  Oregon,  by  adding  to  Section  16  of  Article  II  thereof  a  new 
Section  numbered  i6a,  prescribing  that  Representatives  shall  be  elected 
at  large  and  not  by  districts;  that  each  voter  may  vote  for  only  one  candi- 
date for  representative  and  that  the  sixty  candidates  receiving  the  highest 
number  of  votes  shall  be  elected. 

State  Senate  Constitutional  Amendment. — Its  purpose  is  to  abolish  the 
State  Senate  and  have  a  Legislative  Assembly  consisting  of  but  one  house. 

Department  of  Industry  and  Public  Works  Amendment. — Its  purpose  is 
to  establish,  by  adding  Article  XIX  to  the  State  constitution,  a  department 
of  industry  and  public  works,  under  control  of  the  State  Labor  Commis- 
sioner providing  for  the  employment  of  the  unemployed  citizens  of  the 
State  of  Oregon.  The  funds  therefor  to  be  derive  from  imposing  a  tax 
of  not  less  than  10%  on  all  estates  of  deceased  persons  of  value  of  $50,000 
or  over. 

Primary  Delegate  Election  Bill. — Its  purpose  is  to  authorize  a  primary 
election  of  delegates  to  recommend  names  of  persons  to  be  vot»l  for  at  the 
primary    nominating    elections. 

Equal  Assessment  and  Taxation  and  $300  Exemption  Amendment. — 
Its  purpose  is  to  amend  Section  1  of  Article  IX,  State  constitution,  to  pro- 
vide for  equal  as-s&ssment  and  taxation  of  all  property  and  exemption  of 
$300,  and  also  for  exemption  of  such  property  for  municipal,  educational, 
literary,  scientific,  religious  or  charitable  purposes  as  may  be  specifically 
exempted  by  law,  and  requiring  a  two-thirds  vote  to  further  amend  or 
repeal  the  Section. 

South  Carolina. — Legisture  Passes  "Cotton  Bond"  Bill. — 
The  Legislature  on  Oct.  29,  according  to  newspaper  des- 
patches, passed  a  bill  for  the  submission  to  the  voters  on 
Nov.  3  of  a  proposition  to  issue  $24,000,000  State  bonds 
to  be  loaned  to  the  cotton  farmers  of  the  State  on  their 
cotton  as  sectirity.  See  item  under  "Measures  For  Relief 
of  Cotton  Planters"  on  a  preceeding  page. 

Texas. — Legislature  Adjourns. — The  third  session  of  the 
Thirty-third  Legislature  ended  Oct.  22.  Besides  the  regular 
session  there  have  been  two  special  sessions  called  by  the 
Governor  to  enact  legislation  for  the  relief  of  the  cotton 
growers.  At  the  first  extra  session  the  Emergency  Ware- 
house and  the  General  Bonded  Warehouse  biUs  were  passed, 
while  at  the  session  which  ended  Oct.  22  the  State  Banking 
Act  was  amended  so  that  State  banks  would  be  eligible  to 
join  a  Federal  Reserve  bank.  Other  measures  recommended 
by  the  Governor,  including  acreage  reduction  and  the  plan 
for  the  estabUshment  of  the  Bank  of  Texas,  proposing  to  use 
the  credit  of  the  State  through  that  medium  to  concentrate 
money  belonging  to  the  State  banks  and  their  depositors  for 
investment  in  agricultural  products  and  conserve  their 
values,  failed  to  pass. 


Bond  Proposals  and  Negotiations  this  week 
have  been  aa  follows: 

ADAMS,  Gage  County,  Neb.— BO.VD  OFFERING. — Bids  will  be  re- 
ceived until  8  p.  m.  Nov.  5  by  Chas.  Putnen,  Vil.  Clerk,  for  $7,000  5% 
.5-20-yr.  (opt.)  coup,  tax-free  electric-light  bonds.  Denom.  $.500.  Date 
Nov.  10  1914.  Int.  ann.  on  Nov.  1  at  Lincoln.  Cert,  check  for  $200, 
payable  to  W.  W.  Dixon,  Vil.  Treas.,  required.  No  bonded  or  floating 
debt.     Assess,  val.,  $440,000. 

ADAMS  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif.— BOATD 
SALE. — On  Oct.  19  the  $6,000  6%  7-yr. an.  coup. school  bonds  (V.OO.  p. 1080) 
were  awarded,  reports  state,  to  the  Bank  of  San  Jose,  for  $6,187,  equal 
to   103.1  IC,  a  basis  of  about  5.458%   int. 

ALBANY,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received  until 
11  a.  m.  Nov.  12  by  .John  M.  Foil,  City  Compt.,  for  $200,000  4'/4%  reg. 
water-.systcm-ext.  bonds.  Denom.  $1,000.  Date  Nov.  1  1914.  Int. 
M.  &  N.  by  mailed  checks.  Due  $10,000  yrly.  on  Nov.  1  from  1915  to 
1934  Incl.  Cert,  check  for  2<7f  of  bonds  bid  for,  payable  to  Chas.  E.  Walsh, 
Cilv  Troas.,  rcxjuired.  The  U'galitv  of  this  issue  will  be  examined  by  Cald- 
well. Ma.s.slich  &  Uoed  of  N.  V.  and  Arthur  L.  Andrews  of  .\lbany.  and  thoir 
opinions  will  bo  furnished  purchaser.  Bonds  will  be  rendy  for  delivery 
>fov.  20  or  as  soon  thereafter  as  i)ossible. 
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ALBION,  Orleans  County,  N.  Y.— BOiVDS  NOT  SOLD.— No  sale 
was  mado  on  Oct.  20  of  the  Sierj-OOO  res:,  watcr-works-piirchase  and  exten- 
sion bonds  offored  on  that  day  at  not  exceeding  5%  Int.  (V.  99,  p.  1239). 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOiVDS  NOT  SOLD.— No 
bids  were  received,  it  is  stated,  for  the  .$20,000  5%  2 "4 -year  (average) 
Lima  &  Spencerville  road-improvement  bonds  offered  on  Oct.  27  (V.  99, 
p.  1158). 

BOND  ELECTION. — The  question  of  i.ssuing  530,000  experiment-farm 
bonds  will,  it  is  stated,  be  submitted  to  the  voters  ou  Nov.  3. 

ALTON,  Madison  County,  111.— BOA'D  ELECTION. — Reports  state 
that  an  <lt>ciion  will  be  held  Nov.  28  to  vote  on  the  question  of  issuing 
$165,000  city  hall  and  city  inipt.  bonds. 

ANAHEIM,  Orange  County,  Calif.— BO.VD  SALE. — We  have  just 
been  advised  that  the  S7,000  6%  fire-apparatus  bonds  voted  on  Jan.  27 
(V.  98,  p.  465)  were  awarded  to  Wm.  R.  Staats  Co.  of  Los  Angeles  at  par 
and  int.  on  May  14.  Denom.  S175.  Date  April  15  1914.  Int.  A.  &  O. 
Due  part  yearly  for  40  years. 

ASBUEY  PARK,  Monmouth  County,  N.  J.— PRICE  PAID  FOR 
BONDS.— \Te  are  ad\i.sed  that  the  price  paid  for  the  .$50,000  4i4%  water 
bonds  awarded  to  the  City  Sinking  Fund  Commission  on  Oct.  19  (V.  99, 
p.  1158)  was  par  and  int. 

AUGUSTA,  Ga. — BOND  OFFERING. — Further  details  are  at  hand  rela- 
tive to  the  offering  on  Nov.  12  of  the  $250,000  4]^%  30-yr.  coup,  flood- 
protection  bonds  (V.  99,  p.  1239).  Bids  for  these  bonds  will  be  received 
until  12  m.  on  that  day  by  Wm.  Lyon  Martin,  Clerk  of  City  Council. 
Denom.  SI. 000.  Date  July  1  1914.  Int.  payable  J.  &.  J.  Certified 
check  for  2%  of  bonds  bid  for, payable  to  the  "City  Council  of  Augusta," 
is  required.  Bids  must  be  made  on  blank  forms  furnished  by  the  above 
Clerk.  Bonds  to  be  delivered  and  paid  for  within  10  days  after  notice 
of  acceptance  of  bid.  The  purchaser  will  bo  furnished  an  opinion  by 
Storey.  Thomdike.  Palmer  &  Dodge  of  Boston  favorable  to  the  legality 
of  the  bonds.  The  Clerk  of  the  Superior  Court  of  Richmond  County  will 
also  certify  as  to  their  validity.  The  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y. 
will  certify  as  to  the  genuineness  of  the  bonds.  These  bonds  are  part  of 
the  $750,000  bonds  voted  June  1(V.  99,  p.  138). 

The  official  notice  of  tliis  bond  offering  will  appear  among  the  advertise- 
ments rlsrwpftie  in  this  Department  next  week. 

BARTOW,  Polk  County,  Fla.— BOiVDS  VOTED.- The  question  of 
issuing  the  575,000  5%  30-year  street-improvement  bonds  (V.  99,  p.  488) 
carried  at  the  election  held  Oct.  6  by  a  vote  of  116  to  73. 

BLACK  EARTH,  Dane  County,  Wis.— BOiVDS  VOTED. — By  a  vote 
of  70  to  21,  the  question  of  issuing  $5,000  electric-light  bonds  carried,  it  is 
stated,  at  an  election  held  Oct.  i2. 

BLOOMINGTON,  Monroe  County,  Ind.— BOiVDS  PROPOSED.— 
Reports  state  that  this  city  is  contemplating  the  issuance  of  $15,000  5% 
water  stipplv  bonds. 

BOONS  COUNTY  (P.  O.  Burlington),  Ky.— BOiVD  ELECTION.— 
An  election  will  beheld  Nov.  3.  it  is  stated,  to  vote  on  the  question  of  issuing 
$75,000  road  and  bridge  construction  bonds. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio.— BOiVD  SALE.— On 
Oct.  26  the  two  issues  of  5%   taxable  coup,  bonds,  aggregating  $38,348 
(V.  99,  p.   1159)   were  awarded  to  the  Brighton    German    Bank  of  Cin- 
cinnati for  338,373.  equal  to  100.065.     Other  bidders  were 
Farson.  Son  &  Co. — Par  and  int. 
Hoehler,  Cummings  &  Prudden,  Toledo — Par  and  int.  loss  .S665. 

BUDE,  Franklin  County,  Miss.— PURCHASERS  OF  BOiVDS.— The 
purchasers  of  the  $3,500  6%  school  and  municipal-bldg.  bonds  recently  sold 
(V.  99,  p.  1240)  WBre  L.  E.  Martin  and  the  Brookhaven  Bank  &  Trust  Co. 
of  Brookhaven.  Using  newspaper  reports,  we  first  stated  that  the  amount 
of  the  issue  was  §350,000. 

BUFFALO,  N.  Y.— BONDS  AWARDED  IN  P/IRT.- Local  papers  state 
that  $93,983  50-yr.  public  trunk  sewer  and  $40,000  30-yr.  Bird  Island  pier 
wall  4  ■'i  %  rcg.  tax-free  bonds  were  sold  at  private  sale  to  Perry,  Coffin  & 
Burr  of  Boston,  at  a  slight  premium.  These  bonds,  in  addition  with 
$1.3,50.000  20-  yr.  school  and  $370,000  1-5-yr.  (ser.)  refund.  4H%  reg. 
tax-free  bonds,  were  offered  without  success  on  Oct.  15. — (V.99,p.  1159.) 

It  is  further  stated  that  on  Oct.  28,  the  Bankers  Trust  Co.  of  Buffalo, 
purchased  at  private  sale  $1,000,000  of  the  $1,350,000  school  bonds  re- 
ferred to  above.     The  price  paid  was  par. 

CALEXICO  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Calexico), 
Imperial  County,  Calif. — BOND  SALE. — We  are  advised  that  Wilson, 
Cranmer  &  Co.  of  Denver  have  been  awarded  the  .$65,000  6%  high-school 
bonds  refused  by  Stephens  &  Co.,  as  reported  in  V.  99,  p.  914. 

CAMDEN,  Benton  County,  Tenn.— BOiVD  SALE.— On  Oct.  21  the 
$20,000  5%  20-year  high-school-constr.  bonds  (V.  99,  p.  489)  were  sold 
to  a  bonding  company  tlirough  the  L.  M.  Weathers  Co.  of  Memphis,  it  is 
stated. 

CAMDEN  COUNTY  (P.  O.  Camden),  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  11  a.  m.  Nov.  11  by  Fred.W.  George.  Clerk 
Bd.  of  Chosen  Freeholders,  for  $14,000  5%  20-yr.  coup,  or  reg.  Newton 
Creek  bridge-con.str.  bonds.  Denom.  $1,000.  Date  Nov.  1  1914.  Int. 
M.  &  N.  at  office  of  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.  Cert,  check  on  a  na- 
tional bank  for  5%  of  bonds  bid  for,  payable  to  Co.  Collector,  required 
Bids  must  be  made  on  blank  forms  furnished  by  the  board.  Purchaser 
to  pay  accrued  interest.  These  bonds  will  be  certified  as  to  genuineness 
by  the  above  trust  company.  Bonded  debt  $1,279,900.  Assess,  val. 
(e<-|u.),  $92,707,001. 

CAPE  MAY  COUNTY  (P.  O.  Cape  May  Court  House),  N.  J.— BOND 
OFFERING. — Propo.sals  will  be  received  until  11  a.  m.  Nov.  17  by  Frank 
W.  Fowkcs,  Clerk  Bd  of  Chosen  Freeholders,  for  $20,000  5%  30-ycar 
coupon  or  rcg.  road-improvement  bonds.  Denom.  $1,000.  Dale  Nov.  2 
1914.  Int.  scmi-ann.  at  office  of  Co.  Collector.  Cert,  check  (or  ca.sh) 
for  2%.  payable  to  County,  required.  Bonded  debt  (incl.  this  issue), 
$325. .500.     Floating    debt    $100,000.     As.sess.    val.    .$34,999,710. 

CARROLL  COUNTY  (P.  O.  Carrollton),  Ohio.— BO.VD  SALE.— 
On  Oct.  24  the  $10,000  5%  coupon  court-hou.se-impt.  bonds  (V.  99,  p.  1 1.59) 
were  awarded  to  the  (Jummings  Trust  c;o.  of  Carrollton  at  100.28  and  Int.. 
le.s.s  $190  for  cxpimscs.  Hoehler,  Cummings  &  Prudden  of  Toledo  bid 
100. 2H,  1(!SH  $200  for  expenses. 

CHILLICOTHE,  Ross  County,  Ohio.— BOiVD  OFFERING.— Vvopos- 
als  will  b<;  r. :celv(Kl  until  12  m.  Nov.  16  by  John  Walsh.  City  Auditor,  for 
the  following   bonfls: 

$31 .000  4 'A  "/o  Money  Creek  Sewer  No.   4  bonds.     Denom.   $500.     Date 

June  1    U;l4.     Duo  Juno  1  1934. 

1,200    57o     Kwing  St.  improvement  No.  1  bonds.     Denom.  $120.     Date 

,,«     ,^      A',"^.-  ^^'  '^•■*-     """  ^i"?-  !•'"'  1<>23,  subject  to  call  $120  vrlv. 

580    57c     Hickory  St.   sidewalk   No.   2  bonds.     Denom.   ,$,5H.     Date 

Aug.  15  1913.     Due  Aug.  15  1923.  subject  to  call  »,58  yearly. 

2.540  43^%  gi'ncral  h<'alth  bond.s.     Denom.  $254.     Date  March  20  1914. 

Du(!  March  20  1934. 
6,400  4K%  gen<;ral    paving    and    sower    bonds.     Denom.    ,$640.     Date 

.May  1   1914.     One  .May  1  1934. 
In(r-rc«t  Kenil-annual.     C'rliriid  cluck  for  2'/,,  of  bonds  bid  for,  payable 
to  <'ily  'I'nasiircr,  r.-quircd.      Ii<jfids  to  bn  dc'ljviri'd  and  p.iid  for  \vil.liin 
ten  (lays  froin  limi'  of  a\v;ird.     Traiiscrli)t  of  proci'ediiigs  will  bo  furnished 
piir<'li:isi  r. 

CIBOLA  IRRIGATION  DISTRICT  (P.  O.  Yuma),  Ariz.— BOiVDS 
VOTED.  —My  a  voti'  of  20  to  14.  the  (|ueslion  of  Issuing  $7H2,975  0%  20-30- 
ycar  fsir.)  Icveo  and  Irrlgallon-.systein  bond.s  carried  at  the  election  held 
October  I . 

CLAYTONIA,   Oage  County,  Neb.— BO.VD  OFFERrNU. — Propo.s.als 
will  I.I'  rccclviil  miiil  to-day  (Oct.  31)  by  IC.  J.  ("hittcnden.  Chairman  of 
Hoard,  for  .S9,20O  {)':',,   .5-20-yr.     fopt.)  water-works  bond.s  voted    Aug    30 
Drnoiii.   $460.      Date  Sept.    1    1914.      Int.  ann.  on  Sept.    1. 

CLEVELAND,  Ohio.— BO.VD  SALE.— On  Oct.  27  the  Sinking  Fund 
f;oiniiilssi(,n  sold.  It  Is  stated.  $500,000  4%  lax-fni-  cleclrlc-llghl-plaiit 
bonds,  due  .\i)r|l  1  19  17.  to  !i  syndlcatr  coniposrd  of  1 1  ay  den.  Mlllir  .Kt  ( 'o. 
Oils  .V  Co.  aiirl  c.  V. .  Dcnison  <"lc  Co.  of  Cli-vilaiid  al  97.. SI  a  basis  of  about 
4.1257.  Thr  iihorr  are  not  new  bondx,  hut  securities  hiUl  ftj/  the  Sinking 
Furut  Its  nn  invrslrnint. 


nONfiS  AriTllOltl/.El). -On  Oct.  13  Iho  City  Council  pas.sod  an  ordi- 
nance' providing  for  llie  Ksuance  of  .$175,000  4  '•»j  %  c<inpon  Uuvwav  Itrook 
Bi-wcr  iMiiids  Denom.  $1,000.  Dnli-Ocl.  I  1914.  Int.  ,\  .  \  O.  .it  Anier. 
H»ch.  Nat.  Hank.  N.  Y.      Due$5.000yearly  on  Oct.  I  from  1915  to  1919  Incl 


CODINGTON    COUNTY    (P.    O.    Watertown),    So.    Dak.— BOA'^D 

ELECTION. — Reports  state  that  at  the  general  election  in  November  the 
proposition  to  issue  $25,000  poor-asylum-construction  bonds  will  be  sub- 
mitted to  the  voters. 

CSOOKSVILLE  SCHOOL  DISTRICT  (P.  O.  Crooksville),  Perry 
County,  Ohio. — BOND  ELECTION.— The  election  to  vote  on  the  ques- 
tion of  issuing  the  $35,000  5%  building  bonds  mentioned  in  V.  99,  p.  1240 
will  be  held  Nov.  3. 

DALLAS  SCHOOL  DISTRICT  (P.  O.  Dallas),  Paulding  County, 
Ga. — BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Nov.  1 
by  S.  C.  Connelly.  Clerk  Board  of  Education,  it  is  stated,  for  $15,000  6% 
20-year  school  bonds.  Certified  check  for  $500  required.  A  similar  issue 
of  bonds  was  offered  on  Oct.  7  (V.  99,  p.  914). 

DARKF.  COUNTY  (P.  O.  Greenville),  Ohio.— BOA'D  S^LJS.— On 
Oct.  26  the  two  is.sues  of  57o  bonds  aggregating  $44,000  (V .  99.  p.  996) 
were  awarded  jointly  to  the  Greenville  Nat'L.the  Farmers  Nat.,  and  the 
Second  Nat.  banks  of  Greenville  for.S44. 015,  equal  to  100.034. 

DAVENPORT,  Scott  County,  Iowa.— BO A''DS  PROPOSED. — Loca' 
newspaper  despatches  state  that  this  city  is  contemplating  the  issuance 
of  $45,000  impt.  bonds. 

DEKALB  COUNTY  (P.  O.  Auburn),  Ind.— BOA'^D  OFFERING.— 
Bids  will  be  received  by  J.  J.  Oberlin,  Co.  Treas..  until  10  a.  m.  Nov.  10 
(and  from  day  to  day  until  sold)  for  $4,800  Jackson  T^vp.  and  $4,800  Butler 
Twp.  4J^%  Myers  road-impt.  bonds.  Denom.  $240.  Data  Nov. 
15   1914.     Int. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BO AJ'D  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Nov.  4  by  G.  G.  Williamson.  Co.  Treas., 
for  $16,160  and  .$3,200  43^^%  highway-impt.  bonds,  it  is  stated,  Due 
part  each  six  months  for  10  years. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  1  p.  m.  Nov.  16  by  the  Board  of  County 
Commissioners,  W.  V.  Aldrich.  County  Auditor,  for  $144,400  5%  road 
bonds.  Denom.  (20)  $220,  (280)  $500.  Date  Sept.  1  1914.  Int.  M.  &  S. 
at  office  of  Coimty  Treasurer.  Due  $7,220  each  si.x  months  from  March  1 
1915  to  Sept.  1  1924,  inclusive.  Certified  check  on  a  Delaware  County 
bank  (or  cash)  for  $2,000,  payable  to  County  Auditor,  required.  Bonds 
to  be  delivered  and  paid  for  within  five  days  from  time  of  award.  Pur- 
chaser to  pa.y  accrued  interest. 

DIVIDE  COUNTY  (P.  O.  Crosby),  No.  Dak.— BOA'^D  ELECTION 
PROPOSED. — ^According  to  reports,  an  election  will  be  held  in  the  near 
future  to  vote  on  the  question  of  issuing  court-house  and  jail-construction 
bonds. 

DONALDSONVII.LE  SCHOOL  DISTRICT  (P.  O.  Donaldsonville), 
Decatur  County,  Ga. — BOND  OFFERING. — Bids  will  be  received  until 
12  m.  Nov.  18  by  J.  F.  Brown,  Scc.-Trcas.,  for  the  $15,000  07,  building  and 
equipment  bonds  voted  Aug.  19  (V.  99.  p.  688).  Denom.  $1,000.  Date 
Jan.  1  1915.  Int.  J.  &  J.  Due  $1,000  yearly  on  Jan.  1  from  1930  to  1944, 
inclusive.  Certified  check  for  1()%  of  bonds  required.  No  bonded  debt; 
value  of  taxable  property,  $1,074,038. 

DOVER,  Morris  County,  N.  3.— BOND  SALE. — On  Oct.  26  the  $15,000 
5%  5-15-year  (opt.)  gold  coupon  tax-free  fire-house  bonds  (V.  99.  p.  1081) 
were  awarded  to  the  Citizens'  National  Bank  of  Netcong  at  102.125  and 
interest — a  basis  of  about  4.522%.     Other  bids  were: 
Leonora  Rhoda  of  Hibsrnia — -101  for  $4,545. 

Morris  County  .Savings  Bank,  Mcrristown — 100.40  for  $15,000. 
National  Union  Bank,  Dover — par  for  $7,500. 
Dover  Trust  Co..  Dover — par  for  $7. ,500. 

ELMORE,  Ottawa  County,  Ohio. — BOiVD  OFFERING. — Proposals 
will  be  received  until  12  m.  Nov.  23  by  Wm.  Haley,  Village  Clerk,  for 
$13,300  5%  10-yoar  paving  and  sewer  (village's  portion)  bonds.  Denom. 
(20)  $.500,  (10)  .$330.  Date  Sept.  15  1914.  Interest  annual.  Certified 
check  for  $100,  payable  to  Village  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  ten  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

ELMWOOD  PLACE,  Hamilton  County,  Ohio. — BOND  SALE. — On 
Oct.  19  the  $10,000  5%  19J^-year  refunding  bonds  (V.  99,  p.  1160)  were 
awarded  to  the  First  Nat.  Bank  of  Elmwood  Place  at  par,  interest  and 
blank  bonds.     Other  bids  were 

Brighton  German  Bank.  Cincinnati $10,051 

A.  E.  Aub  &  Co.,  Cincinnati 10,025 

Davies,    Bertram    Co..    Cincinnati 10.001 

ENTERPRISE  SCHOOL  DISTRICT  (P.  O.  Enterprise),  Dickinson 
County,  Kan. — BONDS  VOTED. — The  proposition  to  issue  $18,000  buUd- 
ing  bonds  carried,  it  is  stated,  at  the  election  held  Oct.  24. 

FARIBAULT  SCHOOL  DISTRICT  (P.  O.  Faribault),  Rice  County, 
Minn. — BON^DS  VOTED. — The  question  of  i.ssuing  $58,000  47o  20-yr. 
refunding  bonds  carried,  it  is  stated,  by  a  vote  of  84  to  11  at  an  election 
held  Oct.  17.     The  bonds  will  be  sold  to  the  State  of  Minnesota. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont.— BOiVD  SALE.— On 

Oct.  24  the  $225,000  5%  10-20-year  (opt.)  gold  coupon  tax-free  refunding 
bonds  (V.  99,  p.  915)  were  awarded  to  the  State  of  Montana  at  par.  Ferris 
&  Hardgrove  bid  96.07  for  local  payment  and  96.57  for  Eastern  payment. 

GENF.VA  SCHOOL  DISTRICT  (P.  O.  SCIPIO),  Jennings  County, 
Ind.— BOA'D  SALE.— Ou  Oct.  24  the  $2,300  4V^7,  bldg.  bonds  (V.  99, 
p.  1240).  were  awarded  to  George  W.  McC'onnoII  of  Scipio,  for  $2,304.55, 
equal  to  100.195.     Denoni.  .'>100.     Int.  seml-ann. 

GIRARD  SCHOOL  DISTRICT  (P.  O.  GIRARD).  Crawford  County, 
Kans.— BOARDS  VOTED — At  an  election  held  Oct.  20  this  district  voted 
in  favor  of  the  issuance  of  $55,000  bldg.  bonds,  it  is  stated. 

GLENDALE,  Los  Angeles  County,  Calif.— BOA'^DS  AWARDED  IN 
PART. — f)f  the  $248,000  5%  municipal  water-works-system  bonds  voted 
April  21 .  $114,000  was  disposed  of  on  Oct.  8  to  L.  C.  Brand  at  par  and  in- 
terest. Denom.  $1 .000.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  part  yearly 
from  1920  to  1950  inclusive. 

GLENDALE,    Hamilton   County,    Ohio.— BO.VD   OFFERING.— Bids 
will  be  received  until  12  m.  Nov.  30  by  J.  G.  Cutting,  Vil.  Clerk,  for  the 
following  5%  coupon  street-improvement  (a.sscss.)  bonds 
$1,018  60  Washington  .\ve. -improvement  bonds.     Denom.  $101,86.     Due 
$101  SO  yearly  on  ,lan.   1  from   1916  to  1925  incl, 

750  00  Lincoln  Ave. -improvement     bonds.     Denom.     $75.     Duo     $75 
yearly  on  Jan.  1  from  1916  to  1925  incl. 

Auth.  Sec.  3914  Gen.  Code.  Date  Nov.  1  1914.  Int.  ann.  on  Jan.  1. 
Cert,  check  for  57,  of  bid.  payable  to  Vil.  Treas..  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

GLOUCESTER,  Athens  County,  Ohio.— BOARDS  A'^or  SOLD.— 
No  l)ids  were  recei\ed.  it  is  stated,  for  the  St. 000  5',v  2-9-yr.  (ser.)  electric- 
light,  and  water-works  bonds  olTerod  on  0(a.  26. — (V.   99.  p.    1160.) 

GOGEBIC  COUNTY  (P.  O.  Bessemer)  Mich.— BOA'^7)  SALE  NOT 
COiVSUMM.\TEn.—Tho  sale  of  the  $65,000  4 'i  %  7- yr.  (aver.)  court- 
house impt.  bonds  on  .lune  ,S  to  l\issi<l.  Kinnicutt  &  Co.,  of  (^liicago(V.99, 
p.   1S65)  has  not  yet  been  consiiiumaled. 

GREENVILLE,  Mercer  County,  Pa.— BOND  ELECTION  PRO- 
POSh'l) . —  An  election  w  ill  be  held  in  the  near  future  to  vote  on  the  question 
of  issuing  $10. 000  sew cragi^-disixisal-plant  bonds,  it  Is  reported. 

HARRISON,  Boone  County,  Ohio.— BOA'D  A'LL'CT'/O.V.- According 
to  reports,  an  election  will  b(>  held  Dec.  22  to  vote  on  the  question  of  Issuing 
.ii;90,()f)0  sewer  and  walir-syslem  bonds. 

HAYWARD,  Sawyer  County,  Wis.— BOND  ELECTION.— The.  ques- 
lioii  of  issuiii!,'  the  .$12,001)  6';  coup,  water  woi'ks  bonds  (V.  99,  p.  1100) 
will  b(!  siit)Miitte(l  to  tin-  voters  on  Nov.  7.  Denom.  .'fl.OOO.  Int.  ann. 
at  First  Nat.  Bank,  Ilayw.ird,  Due  $2,000  yrly.  on  Mar.  15  from  1915 
to    1920,    iiiel. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Winn.-  BOND  OFFER- 
IN<l.--llu\s  will  l)e  received  until  1  1  a.  in.,  Nov.  2  by  .\l.  I*.  iOrickson,  C^o. 
.•\iid.,  for  .'!;9,Ci()0  Judicial  Ditch  No.  20  bonds,  Denom.  (1)  $600,  (9) 
$1,000.  Due  $600  Jan.  I  1916  and  $1,000  yrly.  on  Jan.  1  from  1917  to 
1925  inel. 

HF.RMOSA  BEACH,  Los  Angeles  County,  CMt.^BONDS  VOTED.- 
Till'  (iiiesiions  of  issuing  the  $lt),00t)  citv  h.ill  and  $5,0t)0  fire  5'j','  bonds 
e.irrieil  at  the  i-leetlon  held  Oct.  21  by  a  vote  of  196  to  73  and  212  to 
59.  respectively.      Due  part.vrl.v.   for   15  .vrs. 

HUDSON  COUNTY  (P.  O.  Jersey  City),  N.  J,-  -B//J.S  — The  following 
an!  the  bids  ree<'ivec|  for  the  .S150.()0t)  4 '•.'','  ,'10-vear  coupon  or  registered 
boulevard  i-e|).iir  bonds  offere<i  on  Oct.  2;ti(V.  99,  p.   I  ltd):  »«.._.. 
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A.  B.  Leach  &  Co..  N.  Y-.$150,150l  James  J.  Aheam. _-. 3150,000 

R.  T.  Rokeby 150,100| 

Ail  bids  provided  for  payment  of  accrued  interest.  The  Board  of  Chosen 
Freeholders  rejected  the  two  lower  bids  and  held  that  of  Leach  &  Co.  under 
advisement  until  the  next  meeting,  which  will  be  held  about  Nov.  12. 

HUMBOLDT,  Richardson  County,  Neb. — BOND  OFFERING. — 
Dispatches  state  that  the  City  Clerk  will  receive  sealed  bids  until  6  p.m. 
Nor.  10  for  «10,000  ann.  6%  lO-yr.  ref.  bonds.  A  certified  check  for 
$2.50  is  required. 

HUNTINGTON,    Cabell  County,    W.  Va. — BIDS  REJECTED. — The 

foUov.'ing  bids  received  for  the  five  issues  of  5%  30-vr.  gold  coup,  tax-free 
bonds,  aggregating  .?195.000  offered  on  Oct.  28  (V.  99,  p.  1081)  were  re- 
jected Breed,  Elliott  &  Ilarriscn,  Cincinnati,  bid  96.75;  Ancient  Order 
of  United  Workmen,  Wheeling,  bid  for  $10,000. 

HURON,  Erie  County,  Ohio. — BOND  SALE. — We  are  advised  that 
the  bid  of  par  and  int.  submitted  by  the  Berlin  Heights  Banking  Co.  of 
Huron  for  the  $1,100  5!-^%  4-yr.  Huron  &  MUl  Sts.  sewer  bonds  offered 
Oct.   1    (V.  99,  p.   1082)   has  been  accepted. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Flint),  Steuben  County, 
Ind. — BOND  OFFERING. — Harley  Merriett,  T^vp.  Trustee,  will  receive 
bids  until  1  p.m.  Nov.  18  for  $4,500  4}^%  school,  refunding  bonds.  De- 
nom.  SIOO.  Date  day  of  sale.  Int.  ann.  Due  $1,000  in  1,2,  3  and  4 
yrs.  and  S500  in  5  yrs. 

KENMORE,  Summit  County,  Ohio. — BOND  SALE. — On  Oct.  24- 
the  two  issues  of  6%  coup.  Delaware  Ave.  impt.  bonds  aggregating  .$2,725 
(V.  99,  p.  1161)  v,-ere  awarded  to  J.  C.  Mayer  &  Co.  of  Cincinnati  for 
$2,733   (100.293)   and  int. 

KLAMATH  FALLS,  Klamath  County,  Ore. — BOND  OFFERING. — 
According  to  reports,  bids  will  be  received  until  Nov.  12  by  A.  L.  Leavipp, 
Vil.  Clerk,  for  $25,021  6%  10-yr.  impt.  bonds.  Int.  semi-aun.  Cert, 
check  for  5%  required. 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind. — BONDS  AWARDED  IN 
PART. — No  sale  was  made  on  Oct.  22  of  the  three  i.Tsues  of  4H%  highway 
impt.  bonds  aggregating  $20,950  offered  on  that  day  (V.  99,  p.  1161). 

Reports  state  that  the  $8,700  Thos.  B.  Thome  et  al.  road  and  $6,250 
Chas.  Ruby  et  al.  road  issues  were  subsequently  sold  to  J.  C.  Smith  of 
Vincennes  at  par  and  int. 

LAKE  COUNTY  (P.  O.  Crown  Point(,  Ind.— BOA^D  OFFERING.— 
A.  J.  Swanson,  Co.  Trcas.  will  offer  for  sale  at  10  a.  m.  Nov.  5  (and  there- 
after until  sold)  $22,000  John  A.  Gavitroad  and  $22,000  W.  B.  Van  Home 
No.  2  road  4^4%  highway  impt.  bonds  in  North  Twp.  Denom.  $550. 
Int.  M.  &  N.  Due  $550  of  each  issue  each  six  months  from  May  15,1916 
to  Nov.  15,  1925  incl.  A  transcript  and  the  approved  opinion  of  Matson, 
Gates   &    Ross  will  accompany  the  bonds. 

LAWRENCEBURG,  Dearborn  County,  Ind. — BOND  SALE. — 
Reports  state  that  the  People's  Nat.  Bank  of  Lawrenceburg  has  been 
awarded  $3,000  6%   4-yr.  street  paving  bonds  at  par. 

LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  31,  (P.O. 

Gilman),  Mont.— BOjVD  SALE.— On  Oct.  17,  $5,000  6%  5-10-yr.  (opt.) 
bldg.  and  equip,  bonds  were  awarded  to  the  Union  Bank  <fr  Tr.  Co.  of 
Helena  at  par.  Denom.  $500  .  Date  Nov.  1  1914.  Int.  M.  Sr  N.  Bids 
were  also  received  from  Keeler  Bros..nd  Jas.  N.  Wright  Sr  Co.  of  Denver. 

LITTLE  FALLS  TOWNSHHP  (P.  O.  Little  Falls),  Passaic  County. 
N.  J. — BOND  OFFERING. — Proposals  will  be  received  until  8  p.  m.  Nov 
9.  it  is  stated,  by  B.  S.  Briggs,  Twp.  Clerk,  for  $15,000  5%  3-17-yr.  (ser.) 
municipal  bldg.   bonds.     Int.  semi-ann.  Cert,  check  for  2%   required. 

LONE  STAR  SCHOOL  DISTRICT,  Imperial  County,  Calif.— BOA^D 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Nov.  4  by  M.  S. 
Cook,  Clerk,  Bd.  of  Co.  Supers.,  (P.  O.  El  Centre),  for  $3,500  6%  bldg. 
and  equip,  bonds.  Denom.  $500  .Date  Oct.  6  1914.  Int.  A.  Sr  O. 
at  County  Treasury.  Due  $500  yrly.  on  Oct.  6,  from  1924  to  1930  Incl. 
Cert,  or  cashier's  check  for  5%  of  bonds,  payable  to  chairman  of  said 
Board,  required.  Purchaser  to  pay  accrued  interest.  No  bonded  debt, 
est.   val.    (equ.)    $61,520. 

LYONS,  Wayne  County,  Ohio.— BOiVD  OFFERING.— Bids  will  he 
received  until  12  m.  Nov.  4  by  Ed.  D.  Bailey,  Vil.  Clerk,  for  $45,000 
water-system  bonds,  at  not  exceeding  5%  int.  Due  in  ann.  installments 
beginning  3  years,  after  date.     Cert,  check  for  2%    of    bid,   required. 

McARTHUR,  Vinton  County,  Ohio. — BOND  SALE. — On  Oct.  23 
the  $9,000  5^4%  27-yr.  (aver.)  coup,  street-impt.  bonds  (V.  99,  p.  998) 
were  awarded  to  Terry,  Briggs  &  Slayton  of  Toledo  at  par  and  int.  Spitzer, 
Rorick  &  Co.  of  Toledo  also  bid  par  and  int. 

MADISON  COUNTY  DRAINAGE  DISTRICT  NO.  3,  Tenn. —BOiVD 

OFFERIN^G. — Bids  will  be  con.sidered  until  11  a.  m.  Nov.  12  by  A.  W. 
Stovall,  County  Judge  (P.  O.  Jackson),  for  $75,000  6%  drainage  bonds. 
Denom.   $500.     Interest  annual.     Due  serially  after  5  years. 

MARIANNA,  Jaclrson  County,  Fla.— RESULT  OF  BOND  ELECTION. 
—At  the  Election  held  Oct.  20  the  questions  of  issuing  $35,000  water-works 
and  .$3,000  street  bonds  carried,  while  the  proposition  to  issue  $18,000 
sewerage  bonds  was  defeated . 

MARION  COUNTY  (P.  O.  Indianapolis),  lad.— BOND  OFFERING. 
— Propo.sals  will  be  received  until  2  p.  m.  Dec.  10  (date  changed  from 
Dec.  7)  by  Wm.  T.  Patten,  County  Auditor,  for  the  following  414% 
bridge  bonds  (V.  99,  p.  1241) 

.$300,000  West  Washington  St.  bridge  bonds.     Denom.  (150)  $1,000,  (300) 
$500.     Duo  $25,000  yearly  from  8  to  19  years,  inclusive. 
150,000  New  York  St.  bridge  bonds.     Denom.   (70)  $1,000,  (160)  $500. 
Due  $7,000  in  odd  years  and  $8,000  in  even  years  from  1  to  20 
years,  inclusive. 
Date  Dec.  10  1914.     Int.  J.  &  D.     Certified  check  on  a  Marion  County 
bank  for  3%  of  bonds  bid  for,  payable  to  Board  of  Commissioners,  required. 
Sale  of  bonds  must  be  consummated  on  or  before  Dec.  15.     Bids  must  be 
made  on  forms  furnished  by  the  County  Auditor  and  must  bo  accompanied 
with  affidavits  of  non-collusion,  as  provided  by  law. 

MAZOMANIE,  Dane  County,  Wis.— BOxVD  ELECTION.— The  ques- 
tion of  issuing  $9,000  5%  1-18-yr.  (ser.)  electric  transmission  line  constr. 
bonds  will  be  submitted  to  a  vote  on  Nov.  3.  Denom.  $100.  Due  $500 
yrly.  from  1  to  18  yrs.  incl. 

MECHANICVILLE,  Saratoga  County,  N.  Y.—BOND  OFFERINu.— 
Proposals  will  l)e  received  until  8  p.  m.  Nov.  2  by  C.  F.  Green.  Vil.  Clerk, 
for  .>5,000  village  hall  and  jail  bonds  at  not  exceeding  5%  int.  Denom. 
$1,000.  Date  Nov.  2  1914.  Int.  ann.  on  Nov.  2  at  office  of  Vil.  Treas. 
Due  $1,000  .vrly.  from  1  to  5  years,  inci.,  after  date.  Cert,  check  for  $250 
payable  to  Cromer  Hoffman,  Vil.  "Treas.,  required.  Bids  must  be  uncon- 
ditional.    Bonded  debt  (not  incl.  water  bonds)  $166,. 587. 

MEDICINE  BOW,  Carbon  County,  Wyo.— BOND  OFFERING.— 
Proposals  v.ill  be  received  until  2  p.m.  Nov.  2  by  Geo.  E.  Umber.  Town 
Clerk,  for  .$3,800  6%  10-20  yr-.(opt.)  .sewer  bonds.  Denom.  (7)  S.500 
(1)  300.  Date  .Ian.  1  1915.  Int.  ann.  on  Jan  1,  at  office  of  Town  Treas. 
or  at  Hanover  Nat.  Bank,  N.  Y.  Cert,  check  for  $200,  payable  to  "Town 
of  Medicine  Bow,"  required.  Bonds  to  be  delivered  on  or  about  Dec. 
24.  These  bonds  with  an  issue  of  $8,200  water  bonds  was  reported  sold 
in  .Tune.— (V.  98,  p.  1867.) 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— B7DS  REJECTED.— The  bids 
of  Otis  &  Co.  of  Cleveland.  Tillotson  &  Wolcott  Co.  of  Cleveland  and 
Hoehler,  Cummings  &  Prudden  of  Toledo,  who  each  bid  par  and  int.  for 
the  .$40,000  5%  coupon  flood-emergency  bonds  offered  on  Oct.  23  (V.  99, 
p.  lOS2),  were  rejected  because  they  were  conditional. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BONDS  AWARDED  IN  PART. — On  Oct.  2r,  the  State 
B(l.  of  Education  purchased  at  par  and  int.  $25,000  of  the  $500,000  main 
canal  enlargement  and  $110,000  canal  impt.  6%  bonds,  offc.-ed  on  that 
day. —  (V.   99,   p.    1212.) 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOAD  OFFER- 
ING.— Proposals  will  be  receivwi  until  10  a.  m.  Nov.  10,  by  W.  H.  Aszling. 
Sec.  of  Co.  Commrs.,  for  $1,100  5%  coup.  Kuhnle  dilch-impt.  bonds. 
Auth.  Sec.  6489,  Gen.  C;ode.  Denom.  $220.  Date  Nov.  10  1914.  Int. 
M.  &  N.  at  office  of  Co.  Treas.  Due  $220  yrly.  on  Nov.  10.  from  1915 
to  1919  incl.  Cert,  check  on  a  solvent  bank  or  trust  company  for  $.50, 
payable  to  Co.  Aud.,  required.  Bonds  to  be  delivered  on  Nov.  10.  Bids 
must  be  imconditional. 

MORNINGSIDE  SCHOOL  DISTRICT  fP.  O.  San  Fernando),  Los 
Angeles     County,     Calif.— BO.V/)     ELECTION    PROPO.SED.—  HvportH 
state  that  an  election  will  be  held  to  vote  on  the  question  of  issuing  S.55,000 
building  bonds.     These  bonds.  If  voted,  will  take  the  place  of  the  $50.00 
issue  piu-chased  by  Wm.  R.  Staats  Co.  of  Los  Angeles,  but  subsequentl 


refused  by  It  because  of  a  technical  flaw  in  the  proceedings  of  the  first  bond 
election . 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— BOND  OFFER- 
ING.— -Further  details  are  at  hand  relative  to  the  offering  on  Nov.  9  of  the 
$250,000  5%  coupon  inter-State  bridge  bonds  (V.  99,  p.  1242).  Bids  for 
these  bonds  will  be  received  until  11  a.  m.  on  that  day  by  John  B.  Coffey. 
County  Clerk.  Denom.  $100,  $500  and  $1,000.  Date  July  1  1914.  Int. 
J.  &  J.  at  office  of  County  Treasurer  or  at  fiscal  agencv  of  State  of  Oregon 
in  New  York.  Due  $10,000  yearly  on  July  1  from  1918  to  1942,  inclu.sive. 
Certified  check  for  5%  of  bonds  bid  for,  payable  to  County  Clerk,  required. 
Bids  must  be  made  on  forms  furnished  by  Clerk  of  Bonding  Committee. 
Purchaser  will  bo  fiu-nished  with  an  opinion  of  Storey,  Thorndike,  Palmer 
&  Dodge  of  Boston,  approving  the  legality  of  the  i.s.sue.  These  bonds  are 
part  of  an  issue  of  $1,250,000,  $625,000  of  which  was  offered  without 
success  as  4Hs  on  Aug.  25  (V.  99.  p.  624). 

MUSCATINE  SCHOOL  DISTRICT  (P.  O.  Muscatine),  Muscatine 
County,  Iowa. — BOND  SALE. — An  issue  of  $34,000  5%  10-year  refunding 
bonds  was  awarded  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par  on 
Sept.  4.     Denom.  $1,000.     Date  Oct.   1   1914.     Int.  A.  &  O. 

MUSSELSHELL  COUNTY  (P.  O.  Roundup),  Mont.— BOA^D  ELEC- 
TION PROPOSED. — Reports  state  that  an  election  will  be  held  in  the  near 
future  to  vote  on  the  questions  of  issuing  $200,000  roads  aud  $75,000  bridge 
bonds. 

NEOGA,  Cumberland  County,  111. — BONDS  VOTED. — According 
to  reports,  this  village  has  voted  in  favor  of  the  issuance  of  $9,000  water- 
supply  bonds. 

NSW  ORLEANS,  La. — BOND  ELECTION. — Reports  state  that  an 
election  will  bo  held  Nov.  7  to  submit  to  the  voters  the  question  of  issuing 
$2,000,000  bonds  for  educational  ptu-poses. 

NILES,  Trumbull  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  2  p.  m.  Nov.  16  (not  Nov.  6  as  first  reported)  by 
Homer  Thomas,  City  Aud.,  for  the  $100,000  4]^%  McKinley  Memorial 
park  bonds  voted  Sept.  5  (V.  99,  p.  1242).  Denom.  $500.  Date  Nov.  2 
1914.  Int.  M.  &  N.  Due  $10,000  yearly  on  Nov.  2  from  1951  to  1960 
inclusive.  Cert,  check  for  1%  or  bonds  bid  for,  payable  to  City  Treas., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     Purchaser  to  pay  accrued  interest. 

NORTHAMPTON  HEIGHTS  (P.  O.  Northampton),  Northampton 
County,  Pa. — BOND  SALE. — Reports  state  that  this  borough  sold  to 
Harry  A.  Cyphers  an  Issue  of  $30,000  street-impt.  bonds. 

ORD,  Valley  County,  Neb.— A^O  ACTION  YET  TAKEN. — No  action 
has  yet  been  taken  towards  the  offering  of  the  $18,000  water  and  $5,()00 
electric-light  bonds  voted  in  May  (V.  99,  p.  217). 

OSHKOSH,    Winnebago    County,     Wise— BOAri>     SALE. — Reports 

state  the  $20,000  4K%  coup,  cemetery  bonds  (recently  authorized  by  the 
Council,  V.  99,  1162),  have  been  disposed  of  to  local  investors.  Denom. 
(100)  $100,  (20)  $500.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  office  of  City 
Treas.     Due  $5,000  on  Oct.   1   1916,   1917,   1919  and    1920. 

OWENSBORO,  Daviess  County,  Ky.— BOND  ELECTION.— Reports 
state  that  the  question  of  issuing  the  $60,000  (not  $50,000,  as  first  re- 
ported) city-hall-con.struction  bonds  (V.  99,  p.  1242)  will  be  submitted  to 
the  voters  at  the  November  election. 

PAINESVILLE,  Lake  County,  Ohio.— BOA^D  OFFERING. — Proposals 
will  be  received  until  12  m.  Nov.  23  by  Frank  L.  Kelly,  City  Clerk,  for 
$10,000  5%  20-yT.  coup,  water-purification  works  constr.  bends.  Denom. 
$500.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  City  Treas.  office.  Cert,  check 
on  a  bank  other  than  the  one  making  the  bid  for  5%  of  bonds  bid  for,  pay- 
able to  City  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purchaser  to  pay  accrued  int. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  4,  Mont.— BOiVD 
OFFERING. — Bids  will  be  received  until  8p.m.  Dec.  16  (postponed  from 
Nov.  2)  by  the  Board  of  Trustees.  E.  M.  Sybert,  Clerk  (P.  O.  Livingston), 
for  $10,000  5%  10-20-year  (opt.)  site-purchase  and  construction  bonds 
(V.  99,  p.  1242).  Denom.  $1,000.  Date  Jan.  16  1915.  Int.  J.  &  J.  at 
office  of  County  Treasurer  or  at  some  bank  in  New  York  City.  Certified 
check  for  $300,  payable  to  above  Clerk,  required.  Assessed  valuation, 
$3,833,175. 

PASADENA  SCHOOL  DISTRICT  (P.  O.  Pasadena),  Los  Angeles 
County,  Calif.— BOARDS  VOTED. — The  question  of  issuing  the  $24,000 
teachers'  salary  deficiency  bonds  (V.  99,  p.  999)  carried,  reports  state,  at 
the  election  held  Oct.  20  by  a  vote  of  2690  to  1266. 

PAYETTE  OREGON  SLOPE  IRRIGATION  DISTRICT,  Malheur 
County,  Ore.— BOND  SALE.— The  $15,000  6%  coupon  irrigation  bonds 
offered  on  July  15  (V.  98,  p.  2012)  have  been  sold  to  the  Snow-Moody 
Development  Co.  of  Salt  Lake  City  at  90. 

PHILADELPHIA,  Pa..— BONDS  TO  BE  OFFERED  SHORTLY.— hocal 
papers  state  that  $825,000  4%  30-year  bonds  will  be  advertised  for  sale 
about  the  middle  of  next  month. 

PONTIAC,  Oakland  County,  Mich.— BOiVD  ELECTION. — Reports 
state  that  the  question  of  issuing  $7,500  garbage-reduction-plant  constr. 
bonds  will  be  submitted  to  the  voters  on  Nov.  3. 

PORTLAND,  Ore.— BOA'D  SALE.— On  Oct.  22  the  $162,917.95  6% 
l-lO-yr.  (opt.)  improvement  bonds  (V.  99,  p.  1163)  were  awarded  as  fol- 
lows: 


Amount 
Purchaser —  Purchased. 

S.F.Siferd $6,000  00 

L.  E.  Wiing 1,500  00 

The  Hop  Growers' 
Fire  Relief  Assn. 
of  Butte  vine 6 ,500  00 

Fred .  Schreeck 1 ,000  00 


Mary  I.  Norton. 


Scandinavian-Amer- 
ican Bank 


.500  00 
5,000  00 
5,000  00 
5,000  00 
5,000  00 
5,000  00 
5.000  00 


Price 
Paid. 
102 
102 


102 

102 

102 

101.60 

101.65 

101.70 

101.80 

101.90 

102 


Amount 

Price 

Purchaser —              Purchased. 

Paid. 

W.  F.  White /$10..500  00 

1      2,000  00 

102.01 

101.75 

Oregon     Life    Insur- 

ance Co 10,000  00 

101.76 

United    States    Nat. 

Bank 60,000  00 

101.56 

Michael  McN'amara.     4.000  00 

U)2 

John  Murphy 1.500  00 

102.10 

Laura  A .  Flanders .. .     7 ,000  00 

101.75 

Vr'm.     Adams,     City 

Treasurer    Sinking 

Fund 22,417  95 

100 

PORTSMOUTH,  Scioto  County,  Ohio. — BOA^D  SALE. — On  Oct.  27 
the  .$78,000  5%  5  1-3-year  (average)  couijon  street-improvement  (assess- 
ment) bonds  (V.  90,  p.  999),  were  awarded  jointly  to  the  First  National 
Bank,  the  Central  National  Bank  and  the  Securities  .Savings  Bank  & 
Trust  Co.  of  Portsmouth  at  par.     There  were  no  other  bids. 

POSTVILLE,  Allamakee  County,  Iowa..— BONDS  VOTED. — It  is 
stated  that  the  <iuestion  of  Issuing  the  $25,000  .sewer-system  bonds  (V.  99, 
p.  917)  carried  by  a  vote  of  170  to  47  at  the  election  held  Oct.  12. 

POTEAU,  Le  Flore  County,  Okla.— BOATD  SALE.— We  are  advised 
that  Speer  &  Dow  of  Fort  Smith  have  been  awarded  the  $10,000  bonds 
voted  June  30  to  be  used  as  bonuses  to  encourage  road  building.  (V.  99, 
p.  142.) 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BO.VD  OFFERING.— 
Bids  will  be  considered  until  3  p.  m.  Nov.  14  by  J.  .1.  Lowry,  Co.  Treas., 
for  $4,700  4H%  Miles  Y.  Roycr  highwaj'-impt.  bonds  in  Van  Buren  Twp. 
Denom.  $235.  Date  Oct.  6  1914.  Int.  if.  &  N.  Due  .$235  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BOND  OFFERING. 
— H .  H  .  Runyan,  County  Treasurer,  will  receive  bids  until  11a.m.  Nov.  7 
for  $7,180  4'^%  W.  T.  Harmless  et  al  road  bonds  in  Monroe  Township. 
Denom.  .?.3,59.  Date  Nov.  2  1914.  Int.  M.  &  N.  Duo  $359  each  six 
months  from  May   15  1916  to  Nov.   15  1925,  inclusive. 

QUINCY,  Norfolk  County,  Vla.a3.— TEMPORARY  LOAN.— KepoTts 
state  on  Oct.  20  the  loan  of  $75,000  maturing  March  31  1915  and  is.sued  in 
anticipation  of  taxes  (V.  99,  p.  1162)  was  negotiated  with  the  Old  Colony 
Trust  Co.  of  Boston  at  53^%  discount. 

RACINE,  Racine  County,  Wis.- BO.VO  SALE.— On  Oct.  23  $135,000 
5%  sewer  bonds  were  awarded  to  First  Nat.  Bank  of  Racine  for  $135,900 
and  int.,  equal  to  100.665.  Curtis  &  Sanger  of  Iloston  bid  $135,875. 
Denom.  $1,000.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  the  (Mty  Treas. 
office.  Due  on  Oct.  1  as  follows:  $5,000  yrly.  from  1915  to  1919,  incl.: 
$6,000,  1920.  1921  and  1922:  $7,000  yrly.  from  1923  to  1926.  incl.  and 
.'8,000  yrly.  from  1927  to  1934,  incl.  Total  bonded  debt,  Including  these 
bonds,  "$976,000.     Assc>vs.    val.   $913,   $.50. 986. .5.53. 

RANDOLPH  COUNTY  (P.  O.  Winchester),  Ind.— BO.VD  SALE. — 
On  Oct.  21  the  $3,250  4'A%  5  1-3-year  (aver.)  Orlando  Marsh.-\ll  et  al. 
road-improvement    bonds    (V.  99,  p.  1083)    were   awarded  to  Stephen  E. 
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Cl«yton  of  Maxville    for    $3,260.    equal    to    100.307 — a    basis    of  about 
4.935rc.      White.  Jcssup  &  Co.  bid  par. 

BONDS  NOT  SOLD. — No  sale  was  made  on  Oct.  24  of  the  two  issues  of 
4'<%  hlKhway-impt.  bonds  aggregating  $11,340.  offered  on  that  day  (V. 
99"  p.  1243). 

RED  LODGE.  Carbon  County,  Mont. — BONDS  REFUSED. — Accord- 
ins  to  reports.  White,  Grubbs  &  Co.  of  St.  Paul  have  refused  to  accept  the 
S30.000  .5 '7  10-20-year  (opt.)  coupon  water-works  bonds  awarded  them  at 
101. or)  and  int.  on  April  14  (V.  99.  p.  1339). 

REDONDO  BEACH  SCHOOL  DISTRICT,  Los  Angeles  County, 
Cai. — IkJXD  OIFEIUXC. — Despatch.-s  state  that  H.  J.  L<'lande.  Clerk 
Beard  of  County  Supervl.sors.  will  receive  sealed  bids  until  2  p.  ni.  Nov.  9 
for  .$7.5.000  .semi-annual  ,5'^f  grammar-school  bonds  voted  July  20  (V.  99, 
p.  363).      .\  certifi(-d  check  for  3'^    is  required. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  tlG  (P.  O.  Enid), 
Mont. — BONDS  NOT  YET  SOLD. — No  .'ialo  has  yet  been  made  of  the 
$1,500  6%  3-5-year  (opt.)  building  bonds  offered  without  success  on 
July  25   (V.  99.  p.  492). 

RICHMOND,  Contra  Costa  County,  Calif.— BO.VD  SALE.— We 
are  advi.sed  that  R.  11.  KoUins  &  Sons  of  .San  Francisco  had  exercised  their 
option  which  expirM  Oct.  1  for  the  purchase  at  par  of  $580,000  5%  tunnel, 
highway  and  harbor-improvement  bonds.  These  bonds  are  the  remaining 
portion  of  an  Issue  of  $1,170,000.  $300,000  of  which  was  sold  Feb. 10  1913 
and  .$290,000  on  March  8  1914.  See  V.  98.  p.  1106.  Denom.  $1,000. 
Date  Jan.  1  1913.  Int.  J.  &  J.  Due  $30,000  yearly  from  1914  to  1952. 
Inclusive. 

RIVER  FALLS.  Pierce  County,  Wis.— BONDS  TO  BE  SOLD  LO- 
CALLY.— We  are  ad\ised  that  this  city  will  sell  to  local  investors  an  issue 
of  electric-light  plant  bonds. 

ROCHESTER,  N.  Y.—NOTE  OFFERTNG.—Proposa.\a  will  be  received 
until  2  p.  m.  Nov.  10  by  E.  S.  Osborne.  City  Comptroller,  for  $200,000 
water-works-impt.  notes,  payable  four  months  from  Oct.  27  1914.  They 
■will  be  drawn  with  interest  and  made  payable  at  the  Union  Trust  Co.. 
N.  Y.  Bidder  to  designate  rate  of  interest,  denom.  of  notes  desired  and 
to  whom  (not  bearer)  notes  .shall  be  made  payable. 

ROSEAU,  Roseau  County,  Minn.— BOA^D  ELECTION. — The  ques- 
tion to  decide  whether  or  not  this  village  .shall  issue  $15,000  20-year  funding 
bonds  win  be  submitted  to  a  vote  Nov.  3.  Denom.  $1,000.  Date  Dec.  6 
1914.     Int.  (rate  not  to  exceed  6%)  payable  J.  &  D. 

ROUNDUP,  Musselshell  County,  Mont.— BOiVD  OFFERING.— F.  A. 
Appleman.  City  Clerk,  will  offer  for  sale  at  public  auction  at  8  p.  m. 
Dec.  7  (date  changed  from  Oct.  5)  the  $20,000  6%  1.5-20-year  (opt.)  gold 
sewer-system-construction  bonds  voted  Aug.  4  (V.  99.  p.  625).  Denom. 
$1,000.  Date  Aug.  1  1914.  Int.  semi-annual  on  such  dates  as  the  pur- 
chaser shall  desire,  payable  at  the  office  of  the  City  Treasurer,  or  at  the 
option  of  the  holder  at  some  bank  in  N.  Y.  City. or  at  some  bank  in  Chicago, 
such  bank  to  be  designated  by  the  City  Treasurer.  Cert,  check  for  $2,500, 
payable  to  the  City  Clerk,  required. 

SACRAMENTO    COUNTY    (P.    O.    Sacramento),    Calif.— BOATDS 

DEFEATED. — Reports  state  that  the  question  of  i.s.suing  the  $2,425,000' 
59c  road  bonds  (V.  99.  p.  999)  failed  to  carry  at  the  election  held  Oct.  16. 
ST.  CHARLES,  St.  Charles  County,  Mo. — BOND  OFFERING. — 
Bids  will  be  received  until  7:30  p.  m.  Nov.  2,  it  is  stated,  by  Chas.  H 
Kan.steiner.  City  Clerk,  for  the  $90,000  5%  taxable  park  bonds  voted 
July  23  (V.  99.  p.  1163).  Denom.  $1,000.  Date  Oct.  15  1914.  Int. 
A.  &  O.  at  National  Bank  of  Commerce,  N.  Y.  Due  $30,000  in  October 
1919.  1924  and  1929. 

ST.  CLAIR  COUNTY  (P.  O.  Belleville),  III.— BOiVD  ELECTION. 
— The  question  of  issuing  $14,000  road  bonds  will  be  submitted  to  the 
voters  on   Nov.   3.   it  it  stated. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOJVD  OFFER- 
ING.— Proposals  will  be  received  until  10  a.  m.  Nov.  9  by  Fred.  W.  Martin, 
County  Treasurer,  for  .$9,400  ^'4%  Geo.  W.  Schweinfurt  et  al  highway- 
improvement  bonds  of  Lincoln  Twp.  Dencm.  $470.  Date  Oct.  1  1914. 
Int.  M.  &  N.  Due  $470  each  six  months  from  May  15  1916  to  Nov.  15 
1925.  inclusive. 

ST.  PAUL,  Minn.— BO A'^D  OFFERING. — According  to  reports,  bids 
will  be  received  until  12  m.  Nov.  4  by  W.  C.  Handy,  City  Compt.,  for  the 
$300,000  20-yr.  coup,  permanent  impt.  bonds  offered  without  success 
on  Sept.   16. — (V.  99.  p.  845.) 

SAGINAW,  Saginaw  County,  Mich. — BOND  ELECTION. — The 
questions  of  issuing  .$750,000  municipal  light  plant  and  $540,000  distributing 
system  bonds  will  be  submitted  to  a  vote  on  Nov.  3,  it  is  stated. 

SAN  BERNARDINO  COUNTY  (P.  O.  San  Bernardino) ,  Cal.— 
BONDS  VOTED. — Reports  state  that  the  questions  of  issuing  the  $1 ,750,000 
highway  and  $150,000  ho.spital  bonds  (V.  99,  p.  917)  carried  at  the  election 
held  Oct.  20. 

SAN  DIEGO,   San  Diego  County,   Calif.— BOiVDS  AWARDED  IN 
PART.— or  the  $400,000  5%  20i^-yr.  (aver.)  harbor  impt.  bonds  offered 
without  succass  on  Aug.  3   (V.  99,  p.  426)  $100,000  has  been  purchased 
by  the  City  Treasurer. 

SANDUSKY,  Erie  County,  Ohio. — BOND  ELECTION  RESCINDED. 
7^^^'^JJ",^^'""  *°  reports,  the  election  to  vote  on  the  question  of  is.suing  the 
$200,000  municipal  lighting  plant  bonds  which  was  to  be  held  Nov.  3 
(V  .   99,   p.   845)    has  been   rescinded. 

SAVAGE  SCHOOL  DISTRICT  (P.  O.  Savage),  Florence  County, 
??•  Cat.— BOND  SALE.— Oa  Oct.  8  .$3,800  (not  $3,500  as  first  reported) 
b/r  2i.-yr.  .school  l)on(ls  (V.  99.  p.  1243)  wore  awarded  to  the  First  Nat. 
Bank  of  !•  lorence  at  par.     Denom.  $200.     Date  May  1  1913.     Int.  M.  &N. 

SEWARD  TOWNSHIP,  Nobles  County,  Minn.— BOATD  OFFERING. 
— Proposals  will  be  received  by  Chas.  West,  Town  Clerk  (P.  O.  Fulda) 
until  2  p.  m.  Nov.  24  for  the  $3,000  5%  coupon  bridge  bonds  (V.  99,  p! 
IP""1-.„P''"°"'-  *''''0-  ^^t"  Jan.  1  1915.  Interest  annually  on  Jan.  1. 
Due  .$.jOO  on  .Jan.  1  from  1917  to  1919.  inclusive.  Certified  check  for  5% 
?/ i?  .iP^^^*'^ '■^ '"^"^^^  °''^^^*'''^''  required.  These  bonds  are  tax-free 
If  held  in  State  of  Minnesota.     JSo  bonded  or  floating  debt.     Assessed 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOATD  .S^Li?.- Re- 
ports slate  that  ('..  (\  Hhipp  &  Co.  of  Indianapolis  have  been  awarded  at 
par  and  interest  the  $0,960  4  !-<$  %  5  1-3-ye.ar  (average)  W.  G.  Bush  road- 
Improv(;m<nt  bonds  offered  without  success  on  Oct.  21  (V.  99,  p.  1243). 

SIOUX  FALLS,  Minnehaha  County,  So.  Dak. — BONDS  DEFEATED. 
—  I  h<-  H'j-tion  held  Oct.  20  results]  in  the  defeat  of  Uu;  question  of  issuing 
the  Sl.j.).()0 0  niunieipal  water-system-extension  and  improvement  bonds 
(V.  9!,  p.  lOH.J).  Ihe  voti;  was  1.251  "for"  and  .3.50  "against."  The 
proposition  rryjuires  a  vote  of  1.S79  votas  to  pa.ss  it.  as  the  State  law  pro- 
Oe  Tl.     "'"'*''  '"'*'■''"'  *  "lajorlty  of  all  the  votes  cast  for  mayor  at  the  last 

SOUTH   FERN   SCHOOL  DISTRICT,   Imperial   County,    Calif  — 
BOAp   O/FERING. — i'ropo.sals   will    be   received   until    2   p.    m.    Nov  '  4 
by  M.  S    C-ook.  Clerk  lid.  of  Co.  Supers.  (I'.  ().  K\  Centro)  for  .$3,000  6% 
Kile  purehase  conslr.  anfl  equip  bonds.      Denom.  $.500.      Date  Oct    6  1914 
Int.  '^■_^  '{■,/*•;  <^','__'J'''|.'asur.v  J^)_ue  SI  .000  on  Oct.  6  1919.  1920  and  1921' 

rcti 
vai 

SOUTH   INTERNATIONAL   FALLS    (P.   O.    International   Falls), 
Kooohlching  County,  Minn.      I'.OXD  ()!■  !■  Kill NG.—WUls  will  be  nvelved 
11  by  Krank  Wat.son,  Vil.  Clerk,  for  $12,000  0%  15-yr.  funding 


•t.  or  cashler'.s  chofik  for  5%  of  bonds,  payable  to  ehairnian  of  said  Board' 
ulr«>fl.     I'lirchaser  to    pay    accrued    interest.     No    bonded    debt.,  est. 


\i, 


liiilil 
bonds 

8TEUBENVILLE, 


Jefferson  County,  Ohio.— BO.VO  SALE  — On 
Ocl,  23  the  S65.000  6%  flltratlon-planl  anrf  SIH. ()()()  5%  slreet-iniprovernen' 
(cllys  portion;  bonds  (V.  99.  p.  1000)  wen;  awar<|i»l  to  the  First  Trusl'& 
8av.  Kaj.k  of  Chicago  at  par  and  Inlerrat.      Oilier  bids  were: 


(Icviland,  f.S(15, 000  Issue)  $65,088 

Prudden.  Toledo  ($18,000  Lssiie).  100.10.  less  $360 


ilaydiri.  .Vllller  fi  Co., 
iloirlilir.  Ciimmlngs  fi. 

for  i)r<:|)arlng     bonds. 
Spltzir,   Rorlek  fc  Co.,  Toledo  ($83,000),  par  and  Int.  and  $11   premium 
.    i)ro\  idi  i|  ihal  .siillable  .-irrangiwnenls  as  to  delivery  can  be  arranged. 

THERESA,  Jofferaon  County,  N.  Y.  —ItONDS  NOT  SOLD  -NEW 
OFFKIilXG.  -No  sail'  w;is  inadi-  on  Oct.  27  for  the  $1,000  coup,  or  reg. 
Htreet-lnipt.  bonds  at  not  exceeding  5'/,,  Int.  ol'ri're<l  on  that  day  (V.  99] 
p.  1213).      New  bid.s  will  be  reci-lved  iinlil  7  p.  ni.  Nov.  <>. 

TIFFIN,  Seneca  County,  Ohio.  BOA7>  SA!.E.-  Sn  Ih.kuo  of  $17,,500  , 
5%  «lreei-lmprov<!ment  bonds  has  been  awardcnl  to  Goo.  <.'hanjpo  of  Toledo  I 
al  par  and  Intorcrl,  It  is  stated.     Due  from  1915  to  1925.  I 


TRENTON,  Wayne  County,  Mich.— BOATDS  DEFEArED.-The  ques- 
tion of  issuing  $5,000  town-hall  bonds  was  defeated,  it  is  stated,  by  a  vote 
of  K3  "for"  to  .53  "against"  at  the  election  held  Oct.  26.  A  two-thirds 
majority  was  neces.sary  to  authorize. 

TULARE  COUNTY  (P.  O.  Visalia),  CzX.-BOND  ELE/^TION  PRO- 
POSED.— An  election  will  be  held  in  the  near  future,  it  is  stated,  to  vote  on 
the  que.stion  of  issuing  $1,488,555  road  bonds. 

VISALIA,  Tulare  County,  Cal.— BOATD  ELECTION  PROPOSED. — 
The  question*  of  issuin?  S16S,000  sewer  and  $12,000  fire  dep.->rtment  bonds 
will  be  submitted  to  the  voters  in  the  near  future,  it  is  stated. 

WAPPINGERS  FALLS,  Dutchess  County,  N.  Y.—BOND  OFFER- 
ING.—It  is  slated  that  bids  will  bo  received  until  8  p.  m.  Nov.  4  by  Ed. 
Drake,  Vil.  Pres.,  for  $75,000  water.  $75,000  sewer  and  $19,000  highway 
bonds.     Cert,  check  for  2%   required. 

WARREN,  Trumbull  County,  Ohio.— BOA^D  AND  CERTIFICATE 
OFFERING.— Bids  will  be  received  until  12  m.  Nov.  21  by  Geo.  T.  Heck- 
linger.  City  Aud..  for  the  following  5%  bonds  and  certificate: 
$2,500  West    South    St.    impt.     (city's    portion)    bonds.     Denom.    $500. 

Date  Oct.  1,  1914.     Due  $1,000  Oct.  1,  1918  and   $1,500  Oct.  1 

1919. 
7,500  West  South  St.  impt.  bonds.     Denom.  $500.     Date  Oct.  1,  1914. 

Due  $1,500  yearly  on  Oct.  1  from  1916  to  1920  incl. 
22,000  storm  water  sewer  constr.  and  bridge  ext.  bonds.     Denom.  $400. 

Date  Oct.  1,  1914.     Due  $4,400  yearly  on  Oct.  1  from  1916    to 

1920  incl. 
27,000  East  Atlantic  St.  impt.  bonds.     Denom.  $600.     Date  Oct.  1,  1914. 

Due  $5,400  yearly  on  Oct.  1,  from  1916  to  1920  incl. 
8.000  West  Market  St.  storm-water  sewer  constr.  bonds.     Denom.  $500. 

Date  Oct.  1,  1914.     Due  $2,000  yearly  on  Oct.  1,  from  1920  to 

1923  incl. 
$6,000  Niles  Ave.  sanitary  sewer  constr.  bonds.     Denom.  $600.     Date 

Sept  1.  1914.     Due  $1,500  yearly  on  Sept.  l,from  1916  to  1919  incl. 
800  Niles  Ave.   sanitary  sewer  constr.    (city's  portion)   certificates  of 

indebtedness.     Denom.  $400.     Date  Nov.  21,  1914.     Due  $400. 

in  1  and  2  years. 
Int.  semi-annually.     Cert,  check  for  $500, payable  to  city  Treas.,  re- 
quired.    Bonds  to  be  delivered  and  paid  for  within  5  days  from  time  of 
award.     Purchaser  to  pay  accrued  int.    Total  bonded  debt  (not  including 
this  issue).  ,$257,668. 

WATERLOO,  Seneca  County,  N.  Y.—BOND  ELECTION.— The 
question  of  issuing  $47,000  5%  30-yr.  paving  bonds  will  be  submitted  to 
the  voters  to-day   (Oct.  31). 

WAYNE  COUNTY  (P.  O.  Wooster),  Ohio.— BOATD  SALE.— On 
Oct.  26,  the  $5,890  5!^%  3}^-yr.  (aver.)  Killbuck  Creek  Ditch  No.  213 
bonds  (V.  99,  p.  1084)  were  awarded  to  Otis  &  Co.  of  Cleveland  for  $5,893 
(100.0.509)  and  int.     There  were  no  other  bidders. 

WEBSTER  COUNTY  (P.  O.  Preston),  Gd^.— BONDS  PROPOSED.— 
According  to  reports,  this  county  is  contemplating  the  issuance  of  court- 
house-constr.   bonds. 

WEBSTER  TOWNSHIP  (P.  O.  Bowling  Green),  Wood  County, 
Ohio. — BOA^D  ELE  'TION. — The  question  of  issuing  $20,000  school- 
construction  bonds  will  be  submitted  to  the  voters  on  Nov.  3,  it  is  reported. 

WENDEN  SCHOOL  DISTRICT  No.  19,  Yuma  County,  Ariz.- BOATD 

OFFERING. — Proposals  will  be  received  until  2  p.  m.  Nov.  16  by  Roy 
Hansberger,  Clerk  Bd.  of  County  Supers.  (P.  O.  Yuma),  for  $4,500  6% 
20-yr.  gold  school  grounds  impt.  bonds.  Auth.  Title  XI.,  Revised 
Statutes  of  Arizona,  1913,  also  vote  of  13  to  0  at  an  election  held  July  24. 
Denom.  $500.  Date  Oct.  1  1914.  Int.  J.  &  D.  at  the  Co.  Treas.  office. 
Cert,  check  on  a  national  bank  for  10%  of  bid,  payable  to  the  Chairman 
Bd.  of  Co.  Supers,  required.  Bonded  debt,  this  issue;  actual  assess,  val.1914, 
$840,000;  actual  val.  (est.)  1914,  $1,000,000.  Official  circular  states 
that  there  is  no  controversy  or  litigation  pending  or  threatening  affecting 
the  corporate  existence  or  the  boundaries  of  said  district  or  title  of  its  present 
officials  to  their  offices  or  the  validity  of  these  bonds. 

WESTFIELD,  Hampden  County,  Mass.— BO 7VD  SALE. — On  Oct. 
23  $24,000  4  '4  %  school  bonds  were  awarded  to  Tifft  Bros,  of  Springfield, 
at  102.16,  a  basis  of  about  4.209%.  Denom.  $1,000.  Date  Nov.  1  1914. 
Int.  M.  &.  N.  Due  $2,000  yrly.  from  1915  to  1918  incl.  and  $1,000 
yrly  from  1919  to  1934  incl.  Other  bidders  were: 
Parkinson  &  Burr,  Boston. .101. 901  IF.  S.  Mosely  &  Co.,  Boston.101.38 

Curtis  &  Sanger.  Boston 101.29 

Old  Colony  Tr.  Co.,  Boston. 101 .26 


.Iack.son  &  Curtis,  Boston...  101. 81 
Paine,  Webber  &  Co.,  Bost.101.744 
Estabrook  &  Co.,  Boston.. .101. 71 
E.  H.  Rollins  &  Sons,  Bost.101.689 
Merrill,  Oldham  &  Co.,  Bost.101.579 
N.  W.  Harris  &  Co.,  Boston.  101. .56 
G.  A.  Fernald  &  Co.,  Bost..l01.463 


Blodget  &  Co.,  Boston 101.18 

R.  L.  Day  &  Co.,  Boston. .101. 099 

Winchendon   Sav.   Bank 100.93 

A.  B.  Leach  &  Co.,  Boston.. 100.867 
Learoyd,  Foster  Co 100.12 


WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOATDS  VOTED.— 
The  question  of  issuing  the  $100,000  sewer,  street-improvement  and  sea- 
wall-improvement bonds  (V.  99,  p.  625)  carried  at  a  recent  election  (V.  99, 
p.  625). 

WESTVILLE  SCHOOL  DISTRICT  (P.  O.  New  Haven),  New  Haven 
County,  Conn. — BONDS  AUTHORIZED. — At  the  annual  meeting  of 
this  district  on  Oct.  5.  the  Bd.  of  Education  was  granted  authority  to  issue 
$80,000  sewer  and  .$12,000  site-purchase  and  fire-house  erection  bonds. 
Up  to  Oct.  26  no  action  had  been  taken  toward  the  offering  of  these  bonds. 

WEYMOUTH,  Norfolk  County,  Mass. — BIDS. — The  following  are  the 
bids  received  for  the  $98,000  10  1-3-yr.  (aver.)  water  refunding  and  $13,000 
3Ji-yr.   (aver.)  water  4i4%  coup,  tax-free  bonds  sold  on  Oct. 23: 

$98,000      $13,000 
loan.  loan. 

.lackson  &  Curtis.  Boston *102.25       100.37 

E.  H.  Rollins  &  Sons,  Boston 102.048     100.348 

Curtis  &  Sanger.  Boston 102.04        100.19 

Perrv,  Coffin  &  Burr,  Bo.ston 101.84        100.13 

N.  W.  Harris*  C:'o..  Inc..  Boston 101.73        100.28 

Blake  Bros.  &  Co.,  Boston 101.51        100.20 

Old  Colony  Trust  Co,  Boston 101.39       100.27 

R.L.  Dav&Co.,   Boston 101.3,59     100.03 

E.  M.  Farnsworth  &  Co.,  Boston 101.23        100.09 

Blodget  &  (^o.,  Boston 100. (>4        100.20 

Adams  &  Co. ,    Boston 100.56  

A  Private  Investor *1 00 .769 

F.  S.  Mosely  &  Co.,  Bo.ston 101.45  for  all 

National  Shawmut  Bank.  Bo.ston 101.79  for  all 

♦Successful  bids.  Using  newspaper  reports  we  stated  in  last  week's 
"Chronicle"  that  both  is.sues  were  awarded  to  Jackson  &  Curtis.  The 
price  of  (he  $13,000  was  also  reported  as  100.37. 

WHITE  PLAINS  (Village),  Westchester  County,  N.  Y.— BOA''D 
SALE.— On  Oct.  26  the  $20,()00  6%  Ali-yv.  reg.  lax-'ieficiency  bonds 
(V.  99,  p.  11()4)  wore  awarded  to  Curtis  &  Sanger  of  N.  Y.  at  102.513 
a   basis   of  about   5.365%    Int. 

WINFIELD,     Cowley     County,    Kans.— BO.VD     OFFERING.— liicls 

will  be  received  unlil  10  a.  m.  Nov.  2  by  W.  C.  Hail.  (Mty  Clerk,  for  the 
5%j  tax-free  city  inipl.  bonds  mentioned  in  V.  99.  ]).  1214.  in  the  denom. 
of  $120,  $600,"  $700  and  $900.  Int.  semi-ann.  Bids  must  be  made  on 
blanks  furnished  by  the  City  Clerk. 

WINTERS   SCHOOL  DISTRICT   (P.   O.   Winters).   Yolo  County, 

Calif. — BOXns  I'RO/'OSEI).  -\U'pin-ls  slatc!  th.il  this  district  Is  conteiu- 
j)lating  the  lssii.inc(<  of  .SdO.OOO  .school  bidg.  bonds. 

WORTHINOTON  SCHOOL  DISTRICT  (P.  O.  Worthington), 
Franklin  County,  Ohio.  -liOXI)  ELEt'l'lON.  -.\n  election  will  be  held 
Nov.  :\  to  submit  to  the  voters  the  proposition  to  issua  $40,000  hlgh-school- 
constriicllon  and  eiiiilpiiKMit  bonds. 

YALE,  Payne  County,  Okla.— flO.VD  ELECTION  PROPOSED.— 
I,oc;il  paptTs  slate  that  ;in  elivlion  will  be  held  in  the  iK'ar  future  to  sub- 
mit to  1  li((  voters  the  (lueslion  of  issuing  elix-tric-liglit  plant  inst;vllatlon  bonds. 

YPSILANTI,  Washtenaw  County,  Mich.  — BO.\;).S'  .-ill.  IK.' J/;;  >  /A 
Pyirt/'.  -Ueports  state  th.it  up  to  Oct.  23  $118., •<()()  of  Itie  $130,000  6% 
first  iiiortg.-ige  gold  coup.  l)on<ls  issued  by  the  city  I'or  the  purpose  of  pur- 
c-hasing  the  plant  and  iiroperty  of  the  N'i)silaiili  (i.'is  ('o.  which  this  city 
lias  been  offi'rln!;  for  .s.ile   (V.   99,  I).    1001)   has  been  (lls|)ostNl  of. 

YUMA  UNION  HIGH  SCHOOL  DISTRICT,  Yuma  County,  Ariz.— 
BOX!)  OFIERI.Xd. — Proposals  will  be  received  until  2  j).  in.  Nov.  16 
by  Hr)y  M.insberger.  Clerk  Bd.  of  County  Supers.  (P.  O.  Vuma).  for 
$12,000  6',;,  20-yr.  gold,  bIdg.  e(nili).  and  school  ground  impt.  bonds. 
Auth.  Title  XI.  Revised  Statutes  of  Arizona.  1913;  also  vote  of  56  to  1 
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at  an  election  held  Aug.  22.  Denom.  8500.  Date  Oct.  1  1914.  Int. 
J.  &  D.  at  the  Co.  Treas.  office.  Cert,  check  on  a  national 
bank  for  10%  of  bid,  payable  to  the  Chairman  Bd.  of  County 
Supers.,  required.  Bonded  debt,  including  this  issue,  $72,000.  No 
floating  debt.  Actual  asses,  val.  1914.  $11,073,511;  actual  val. 
(est.)  1914,  $14,000,000.  Official  circular  states  that  previous  issues 
of  bonds  have  never  been  contested,  and  that  principal  and  interset  of  all 
bonds  previously  issued  have  always  been  paid  at  maturity:  also  that  there 
is  no  controversy  or  litigation  pending  or  threatening  affecting  the  cor- 
porate existence  of  the  bounderies  of  said  district,  title  to  its  present  officials 
to  their  offices,  or  the  validity  of  these  bonds. 


Canada,  its  Provinces  and  Municipalities. 

BENITO,  tlla,n.— DEBENTURE  ELECTION.— An  election  wiU  be  held 
Nov.  16,  It  is  stated,  to  vote  on  the  question  of  issuing  $3,000  school- 
completion  and  equipment  debentures. 

BURFORD,  Ont. — DEBENTURES  VOTED.— It  is  stated  in  local  papers 
that  on  Oct.  9  the  question  of  issuing  $5,000  hydro-power-installation 
debentures    carried. 

DURBAN  SCHOOL  DISTRICT,  Msin.— DEBENTURE  ELECTION. — 
It  is  stated  that  the  proposition  to  issue  .$2,100  school-equipment  and 
completion  debentures  will  be  voted  upon  at  an  election  to  be  held  Nov.  2. 

HALIFAX,  N.  S.— DEBENTURES  PROPOSED.— According  to  news- 
paper reports  this  city  is  contemplating  the  issuance  of  $40,000  school 
debentures. 

LONDON,  Ont. — DEBENTURE  SALE. — It  is  stated  that  Wood, 
Gundy  &  Co.  of  Toronto  have  purchased  $10,000  hospital  debentures  at 
a  price  to  net  5H  %  interest. 

MARKHAM,  Ont. — DEBENTURES  VOTED.— The  question  of  Issuuag 
the  $48,762  debentures  (V.  99. p.  1084)  for  the  construction,  equipment  and 
operation  of  an  electric  railway  carried,  reports  state,  at  the  election  held 
Oct.  19. 

NEWMARKET,  Ont.— DEBENTURES  DEFEATED.— The  question 
of  issuing  the  $266,986  debentures  for  the  construction,  equipment  and 
operation  of  an  electric  railway  (V.  99,  p.  1084)  failed  to  carry,  reports 
state,  at  the  election  held  Oct.  19. 

OTTAWA,  Ont.— DEBENTURES  AUTHORIZED.— The  City  Council 
on  Oct.  5  authorized  the  issuance  of  $5,207  55  Duhamel  St. -improvement 
debentures,  it  is  reported. 

PEMBROKE,  Ont.— DEBENTURES  TO  BE  SOLD  LOCALLY.— 
Reports  state  that  the  Town  Council  proposes  to  sell  to  local  investors 
about  $25,000  6%  debentures. 

PORT  PERRY,  Ont.— DEBENTURES  VOTED. — Reports  state  that 
the  question  of  issuing  $113,308  electric-railway-construction,  equipment 
and  improvement  debentures  carried  at  the  election  held  Oct.  19. 

ST.  AGATHE  Des  MONTS,  Que. — DEBENTURES  OFFERED  BV 
BANKERS. — It  is  stated  that  Hanson  Bros,  of  Montreal  are  offering  to 


investors  $60,000  5%  30-yr.  debentures.  Date  July  1  1914.  Net  de- 
benture debt  $14,412,  water  works  (add'l.)  $119,000,  electric  light(add'l) 
$60,000.   assess,   taxable  real   estate  $1,171,045. 

ST.  JOHNS,  N.  B.— DEBENTURE  SALE.— According  to  reports,  this 
city  has  sold  to  local  investors  an  issue  $124,000  5%  debentures. 

ST.  THOMAS,  Ont.— DEBENTURES  PROPO.SED .—Local  dispatches 
state  that  this  municipality  is  contemplating  the  issuance  of  $36,000  5}4  % 
gas-plant-impt.   debentures. 

SCARBOROUGH  TOWNSHIP,  Ont. — DEBENTURES  VOTED. — 
On  Oct.  19  the  proposition  to  issue  $565,714  debentures  for  the  constr., 
equip,  and  operation  of  an  electric-railway  carried,  according  to  reports. 

STOUFFVILLE,  Ont.— DEBENTURES  VOTED.— On  Oct.  19  the  ques- 
tion of  issuing  $75,281  debentures  for  the  constr.,  equip,  and  operation  of 
an  electric  railway  carried,  it  is  stated. 

SUDBURY,  Ont.— DEBENTURE  ELECTION. — Tne  questions  of 
issuing  $10,000  sewerage  system,  $13,000  trunk-sewer-completion  and 
$12,500  sewer,  water,  light  and  fire-hall  debentures  will  be  submitted  to 
a  vote  on  Nov.  2,  it  is  stated. 

DEBENTURES  AUTHORIZED.— Newspaper  reports  state  that  the 
City  Council  on  Oct.  13  passed  a  by-law  authorizing  the  issuance  of  $2,200 
fire-engine-purchase  debentures. 

TORONTO,  Ont. — DEBENTURE  SALE.— L,oca.\  papers  state  that  on 
Oct.  27  $2,000,000  514%  1-3-yr.  (serial)  local  improvement  debentures 
were  awarded  to  local  financial  institutions. 

UXBRIDGS,  Ont.— DEBENTURES  VOTED  .—According  to  reports, 
the  question  of  issuing  $204,665  debentures  for  constr.,  equip,  and  opera- 
tion of  an  electric  railway  carried  at  the  election  held  Oct.  19. 

UXBRIDGE  TOWNSHIP,  Ont.— DEBENTURES  DEFEATED. — 
According  to  newspaper  dispatches,  the  question  of  issuing  $578,115  deben- 
tures for  the  operation,  equip,  and  constr.  of  an  electric  railway  carried 
at  the  election  hold  Oct.  19. 

WAINWRIGHT,  Alta,.— DEBENTURES  DEFEATED.— It  Is  stated 
that  the  question  of  issuing  $10,000  hospital  debentures  failed  to  carry 
at  the  election  held  Oct.  7. 

WHITBY,  Ont.— DEBENTURES  VOTED.— Reports  state  that  the 
proposition  to  issue  $183,774  debentures  for  the  constr.,  equip,  and  opera- 
tion of  an  electric  railway  and  .S3, 000  school  debentures  carried  at  the  elec- 
tion held  Oct.  19. 

WHITBY  TOWNSHIP,  Ont.— DEBENTURES  VOTED.— For  the 
constr.,  equip,  and  operation  of  an  electric  railway  this  township  on  Oct.  19 
voted  in  favor  of  the  issuance  of  $554,619  debentures,  it  is  stated. 

WHITCHURCH  TOWNSHIP,  Ont. — DEBENTURES  VOTED. — At 
the  election  held  Oct.  19  the  proposition  to  issue  .$488,152  debentures  for 
the  constr.,  equip,  and  operation  of  an  electric  railway  carried,  it  is  reported. 

WILLIAMSBURG,  Ont.— DEBENTURES  VOTED.— Newspaper  re- 
ports state  that  on  Oct.  19  the  proposition  to  issue  $2,750  electric-power 
debentures  carried  by  a  vote  of  43  to  0. 


NEW    LOANS. 


$23,000 
Town  of  Baker,   Montana, 

6%  WATERWORKS   BONDS 

state  of  Montana, 
County  of  Fallon, 
Town  of  Baker, 

Pursuant  to  the  authority  of  Ordinance  No.  40 
of  the  town  of  Baker ,  of  Fallon  unty .  Montana , 
passed  and  approved  October  6th.  A.  D.  1914, 
authorizing  ana  directing  the  advertisement  and 
sale  of  certain  bonds  of  said  town,  namely: 

Water-Works  bonds  aggregating  the  principal 
sum  of  Twenty-five  thousand  dollars  (.$25,000). 
comprised  of  25  bonds,  numbered  consecutively 
from  1  to  25,  inclusive,  of  the  denomination  of 
$1,000  each,  dated  July  1,  A.  D.  1914,  due  July  1, 
A.  D.  1934,  redeemable  at  the  pleasure  of  said 
town  after  July  1,  A.  D.  1924,  tearing  Interest 
from  their  date  until  paid  at  the  rate  of  six  (6) 
per  centum  per  annum,  payable  semi-annually  on. 
the  first  days  of  January  and  July ,  respectively ,  In 
each  year,  both  principal  thereof  and  interest 
thereon  payable  in  gold  coin  of  the  United  States 
of  America,  of  or  equal  to  the  present  standard 
of  weight  and  fineness,  at  the  National  Bank  of 
Commerce,  in  the  city  and  State  of  New  York, 
U.  S.  A., 

PUBLIC  NOTICE  IS  HEREBY  GIVEN 
that  the  bonds  aforesaid  will  at  the  office  of 
Messrs.  Booth  &  Dousman,  In  said  town,  on 
MONDAY,  to  wit,  THE  23D  DAY  OF  NO- 
VEMBER. A.  D.  1914,  at  the  hour  of  10  o'clock 
A.  M.,  at  public  auction,  be  sold  to  the  bidder 
offering  the  highest  price  therefor. 

At  said  public  auction ,  the  successful  bidder  will 
be  required  to  deposit  with  the  undersigned  clerk 
a  certified  check  payable  to  his  order  m  the  sum 
of  $5,000,  which  check  shall  be  held  by  the  town 
and  forfeited  to  it  should  the  purchaser  fail  to 
take  up  and  pay  for  said  bonds  when  presented  to 
him. 

By  order  of  the  Council  of  the  Town  of  Baker, 
of  Fallon  County,  Montana,  made  this  6th  day 
of  October,  A.  D.  1914. 

[Seal.)         HORACE  W.  SPARKS,  Mayor. 
Attpst* 

CHARLES  J.  DOUSMAN.  Clerk. 


$33,000 
Borough  of  Avalon,  N.  J., 

SEWAGE-DISPOSAL  BONDS 


Sealed  proposals  will  be  received  by  the  Com- 
mon Council  of  the  Borough  of  Avalon,  New 
Jersey,  at  8  P.  M.,  on  MONDAY,  THE  SECOND 
DAY  OF  NOVEMBER.  NINETEEN  HUNDRED 
AND  FOURTEEN,  at  the  Council  Chamber, 
for  the  purchase  of  sewage-disposal  bonds  to 
the  amount  of  Thirty-Five  Thousand  ($35,000) 
Dollars,  of  the  denomination  of  Five  liundred 
($500)    Dollars  each. 

The  bonds  will  bear  Interest  at  the  rate  of  five 
per  cent,  payable  semi-annually.  Said  bonds  shall 
be  payable  at  the  First  National  Bank  of  Ocean 
City. 

Each  bid  must  be  accompanied  with  a  certified 
check  for  $500.  payable  to  the  order  of  the  Bor- 
ough Trea«urer. 

E.  O.  HOWELL  Jr., 

Borough  Clerk. 


INSURANCE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

_„    „  ,  New    York,    January    22d,    1914. 

The  Tnutees,  in  conformity  uoith  the  Charter  of  the  Company,  nibmit  the  following  statement  of  iu  atfaiTM  on  On 

31st  of  December,  1913. 
The  Company's  business  ?ias  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1913,  to  the  31st  December,  1913 $3,600  334  83 

Premiums  on  Policies  not  marked  ofl  1st  January,  1913 767.050  94 


Total  Premiums $4,367,386  77 

Premiums  marked  oft  from  January  1st,  1913,  to  December  Slst,  1913 $3,712,602  61 

Interest  on  the  Investments  of  the  Company  received  during  the  year $308,419  46 

Interest  on  Deposits  In  Banks  and  Trust  Companies,  etc 39.877  94 

Bent  received  less  Taxes  and  Expenses 130,212  32      478,609  72 


Losses  paid  during  the  year — .$1,790,888  32 

Less  Salvages $233,482  06 

Re-Insurances 320,813  71 

Discount 47  58      664,343  35 


$1,236,644  97 


Returns  of  Premiums ^      $105,033  86 

Expenses.  Including  offloere'  salaries  and  clerks'  compensation,  stationery,  advertise- 
ments, etc 650,942  08 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certlflcates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  third  of  February  next. 

The  outsLindlng  certificates  of  the  l.ssue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof,  or  theli 
legal  representatives,  on  and  after  Tuesday  the  third  of  February  next,  from  which  date  all  Interest  thereon 
will  cease      The  certlflcates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31gt 
December,  1913.  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certlflcates  will  bf 
Issued  on  and  after  Tuesday  the  fifth  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES 
SAMUEL  T.  HUBBARD, 
THOMAS  H.   HUBBARD, 
LEWIS  CASS  LEU  YARD, 
WILLIAM  H.LEFFERTS, 
CHARLES  D.  LEVERICHj 
GEOROE  H.   MACY, 
NICHOLAS  F     palmer; 
HENRY   PARISH, 
ADOLF  PAVENSTEDT: 
JAMES  H.  POST. 


JOHN  N.  BEACH. 
ERNEST  C.  BLISS. 
WALDRON  P.   BROWN; 
JOHN  CLAFLIN 
GEORGE  C.  CLARK, 
CLEVELAND   H.   DODGE) 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART. 
PHILir    A    S    FRANKLIMJ 
HERBERT  L.  GRIGGS. 
ANSON  W.  HARD, 


CHARLES  M.  PRATT,] 
DALLAS  B.  PRATT, 
ANTON   A.   RAVE^^ 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON. 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM  SLOaNE, 
LOUIS  STERN. 
WILLI A.M  A.  STREET; 
GEORGE   E.  TURNURE. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  President, 
CORNELIUS  ELDERT,   Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-Presidertt. 
CHARLES  E.  FAY.  3d  Vice-Presideru. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds  - 

New  York  City   and   New  York  Trust 

Companies  and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities    — 

Special    Deposits   In    Banks   and   Trust 

Companies 

Real  Estate  cor.  Wall  and  William  Streets 

and  Eichance  Place.  contRlnlnc  offices 
Real  Estate  on  Staten  Island  (held  under 

provisions  of  Chapter  481. Laws  of  1887) 

Premium  Notes 

B  lis  Receivable 

C^ih  In  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  In 

f orelen  countries 

Ca.sh  In  n.ink 

Tempornry  Invpstmenta  (payable  /anu- 

ary  and  February.  1914) 

Loan*.. 


$670,000  00 

I  783  700  00 

2,737  412  00 

282.520  00 

1.000.000  00 

4.293,426  04 

75,00n  00 
475  727  45 
605.891  79 


177. &S1  39 
636.465  49 

605  000  00 
10.000  00 

tl3,259.024  16 


LI.ABILITIES 
E^lmated  Losses  and  Losses  Unsettled 

In  process  of  Adjustment 

Premiums  on  Untennlnated  Risks. 

Certlflcates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-lnsiiran'-e  Premiums 

Claims  not  Settled,  Including  Compen- 
sation, etc 

Certlflcates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 

Certlflcate*    '  Proflta  Outstanding 


$1,806,024  00 
664.783  26 
264.136  35 

108,786  90 

28.906  88 

221,485  06 

70.799  43 

22.556  09 
7.240,320  00 


$10.il7.79fl  87 


Thus  leavlnK  a  balance  of . $Ci,84i  227  29 

Accnied  Interest  on  the  Slst  day  of  December,  1913.  amounted  to $51,65C  ;« 

Rents  due  and  accrued  on  the  31st  day  of  December.  1<>13.  amounted  to - 28.378  26 

Re-Insurance  due  or  accrued.  In  companies  authorized  In  New  York,  on  the  Slst  day  of  December. 

1913.  amounted  to 166  S30  00 

Onexplred  reinsurance  premiums  on  the  31st  day  of  December,  1913   amounted  to 65.903  22 

Not«:   The  Insurance  r>epartnM'nt  has  estimated  the  value  of  the  Real  Estate  comer  Wall  and 

Wlhlam  Streets  and  Exchance  Place  In  ezcess  of  the  Book  Value  given  above,  at 450.673  96 

And  tne  property  at  Staten  Island  In  excess  of  the  Book  Value,  at 63.700  00 

ttie  Market  Value  of  Stocks.  Bonds  anr*.  ether  Securities  on  the  Slst  day  of  December.  1913.  ex- 
ceeded the  Compajy's  valuation  by 1.268.076  10 

D  the  basis  of  th««e  Increased  vaiuatlooa  the  Dalrnce  would  be. ............................ .$4,926,338  09 
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^xnst  &0xt%punUs. 


CHARTERED  1853 


United  States  Trust  Company  of  New  York 


45-47  WALL  STREET 

Capital,         ..... 
Surplus  and  Undivided  Profits 


$2,000,00f>.00 
$14,151,944.23 


This  Company  aots  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 
It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 
WILLIAM  n.  KINQSLEY.  Vice-President  WILFRED  J.  WORCESTER.  Secretary. 

WILLIAMSON  PELL.  Asst.  Secretary  CHARLES   A.   EDWARDS.   2d   A«»t.   Secy. 

TRUSTEES 
JOHN  A.  STEWART   Chairman  of  the  Board 


WILLIAM  ROCKEFELLEB 
WILLIAM  D.  SLOANE 
FRANK    LYMAN 
JAMES    8TILLMAN 
JOHN   J.   PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN   J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHALNCEY     KfcEP 
GEORGE   L.    RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.   KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN    MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT   I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES   FRED.   HOFFMAN 


The  Union  Trust  Company  of  New  York  offers  a  special  service 
to  individual  trustees  who  desire  to  have  the  clerical  and  routine 
administration  of  their  trusts  carried  on  at  a  low  expense  by  an 
expert  organization. 

The  Union  Trust  Company  will  care  for  the  trust  property,  assist 
in  making  investments  and  in  selling  securities,  collect  the  income 
and  pay  it  over  as  directed,  and  will  render  accounts  in  the  form  in 
which  a  trustee  is  required  by  the  Court  to  state  his  accounts.  A 
trustee  will  avoid  expense  and  trouble  by  having  his  accounts  kept 
in  proper  form. 

Correspondence  and  Interviews  are  solicited. 

UNION  TRUST  CO.  OF  NEW  YORK,  80  Broadway 
Capital  and  Surplus $8,300,000 


DlmoisTriist&SaTm^sBaiilf 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     ■  $15,500,000 


Pays  interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  Secutities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds- 


MELLON  NATIONAL  BANK 

PITTSBURGH 

Statement  of  September  12th,  1914 

RESOURCES. 

Loans   and    Investment   Securities          ....  $45,015,018  39 

Overdrafts         .........  19  97 

Due  from   Banks 5,702,441  76 

Cash 7,267,540  98 

$57,985,021  10 
LIABILITIES. 

^^P'^al $6,000,000  00 

burplus  and    Undivided   Profits 2,515,296  99 

Circulating   Notes 5,986,697  50 

Deposits 43,483,026  61 

$57,985,021  10 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 


Interest  allov^ed 
on  deposits. 


Girard   Trust   Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 


E.  B.  Morris,  President. 


Cngineeri! 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS    -  MANAGERS 
FINANCIERS 


43  Exchange  Place.    -  NEW  YORK 


Chicago  San  Francisco  London 

Manila,  Para,  Buenos  Aires,  Santiago,  Chili 


Alex.  O.  Humphreys 


Alten  S.  MUler 


HUMPHREYS&MILLER.Inc 


ENGINEERS 


Power — Light — Gas 


16S  BROADWAY 


NEW  YORK 


C.  G.  YOUNG 

Ejigineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,   New  York 

Alfred  E.  Forstall  Charles  D.  Roblson 

FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisals  of  Gas  and 
Electric  Properties  for  Owners  or  Financial 
Institutions. 


84  William  St., 


NEW  YORK  CITY 


iHtning  Cngineetst 
H.  M.  CHANCE  &  CO. 

Mining   Engineers  and   Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bldg.  PHILADELPHIA 


Barnes   &    Lofland 

147  So.  4th  St.,  Philadelphia,  Pa. 

Stocks  and  Bonds 

AT 

AUCTION 

EVERY  WEDNESDAY 
Salesroom  201    Philadelphia    Bourse 


Hand-Book  of  Securities 


•    •  192  Pages 

Income — Prices — Dividends 

for  a  series  of  years 

to  July  1 


Price $1  00 

To  Chronicle  Subscribers        75 
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CLEARINGS— FOR  OCTOBER,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  OCTOBER  31 


Clearings  at — 


October. 


1914. 


1913. 


Inc.  or 
Dec. 


New  York 

Philadelphia 

Pittsburgh- -. 

Baltimore .- 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

WUkes-Barre  - 

Wheeling 

Harrlsburg 

Trenton 

York 

Lancaster 

Erie 

Greensburg 

Chester 

Blnghamton 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa.. 

Xorristown 

Montclair 

Oranges 

Total  Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo _- 

Peoria 

Grand  Rapids 

Dayton 

Evans  ville 

Kalamazoo 

Sprlnstield,  111 

Youn.;stown 

Fort  W^ayne 

Lexlni»ton 

Akron 

Rockford 

Canton 

South  Bend 

Qulncy 

Filoomington 

r^pringfield,  Ohio-. 

Decatur 

Mansfield 

Jackson 

Jacksonville,  111 

Danville 

Lima 

Lansing 

Owensboro 

Flint .-. 

Gary 

-Ann  .Arbor 

Adrian 

Lorain   

New  .vlbany 

Paducah 

Total  Mid. Western 
Details  of  Pacific  and 
Total  Pacific 

Total  Other  West.. 

St.  Louis 

New  Orleans- 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Savannah 

Fort  Worth 

Na.sh  ville 

Norfolk 

-■Viigusta 

Birmingham 

Little  Hock 

Jacksonville.. 

Chattanooga 

Charleston 

Knoxville 

Moljlle .W. 

Oklahoma 

Macon 

Columbia 

Beaumont 

Austin 

(;olumbu3,    Ga 
Wilmington,  N.  C:... 

VloKsburg 

Jackson 

Meridian 

Tulsa _"'_'_ 

Muskogee 

El  Paso .Ill' 

Total  Southern 

Total  all 

Outside  New  York. 


5,609,436, 

647,959 

230,981, 

172.893 

52,492, 

33,387 

28,027 

20,448, 

15,268, 

14,138, 

8,912 

6,808, 

7,540 

8,897, 

7,446 

7,415; 

4,296, 

7,686, 

4,527 

2,730 

3,306 

2,961 

2,592, 

1,005 

1,485 

2,705 

2,009 

1,643 

3,665^ 

6,909,005 


978 
816 
421 
706 
351 
120 
858 
719 
000 
788 
393 
150 
237 
097 
333 
941 
329 
933 
902 
000 
334 
100 
090 
776 
865 
260 
052 
,711 
601 
,860 


602, 

40, 

19, 

15, 

11. 

8, 

11, 

4, 

5, 

3, 

3, 

2, 

_  4, 

732, 

1,261, 

99, 

102, 

111, 

72, 

34, 

27, 

25, 

12, 

13, 

8, 

5, 

2, 

4 

7 

5 

2 

8 

4 

6 

3 

3 

2 

3 

1 

2 

2 

1 

1 

1 

2 

1 

2 

1 

1 


197,333 
510,600 
759,165 
022,456 
862,544 
933,136 
357,515 
672,973 
292,717 
144,358 
419,181 
053,544 
358.200 


8,693,435,328 

782.755,863 

261,909,181 

176,666,600 

67,732,644 

34,269,840 

33,376,713 

23,159,952 

15,841,829 

13,941,541 

8,727,959 

9,613,2,86 

7,825,519 

10,883,672 

7,838,605 

7,859,412 

4,386,606 

8,162,231 

5,379,348 

4,271,692 

3,415,032 

3,244,500 

2,793,319 

1,326,239 

1,371,451 

2,898,572 

2,386,448 

l,90.'),0tl 

Not  included  I 

10,197,378,423 

746,168,149 

46,081,900 

23,209,357 

14,572,150 

12,977,491 

10,0.50,491 

13,364,863 

7,020,812 

6,028,962 

2,712,958 

3,043,650 

2,304,2.32 

4,721.300 


2 

1.854 

Other 

540 


583,722 
007,141 
089,750 
770,269 
,530,040 
751,370 
236,231 
,634,400 
.363,909 
,664,192 
,561,961 
,744,607 
,147,107 
,468,355 
,906,487 
,528,074 
,907,251 
,796,525 
,291,000 
,076,935 
,899,515 
,221,964 
,464, 804 
,749,188 
317,048 
.743,894 
665,.547 
,391,915 
,119,859 
,705,698 
,998,541 
,661,427 
,283,497 
428,675 
.242,898 
068,314 
170,741 
474,858 
652,799 
,860,118 
,596,964 

Western 
,120,924 


861,899, 

302,351, 

60,719, 

47.490, 

34,327, 

16,899, 

37,123, 

57,3.^)8, 

30,479, 

16,832, 

39,877, 

28.753, 

18.543, 

8.126, 

11,802, 

9,485, 

11,486, 

9.643, 

8,785, 

8,756, 

4,330, 

12,747, 

15.320, 

4.168, 

2.859 

fi.055 

1.''24 

2,221 

1,190, 

1.558 

1.000 

6.075 

4.221, 

7.000, 

835,5.36 

11.733.744, 

6.124.307, 


959 
002 
336 
869 
998 
438 
000 
,175 
,289 
,670 
,400 
,792 
,998 
,328 
,901 
,373 
,234 
,430 
,766 
,141 
,611 
,500 
,048 
,168 
,372 
,071 
,.->51 
,945 
,S30 
,000 
,012 
,000 
.504 
,000 
,752 


892,265,321 

1,4.54,186,257 

113,908,050 

114,806,244 

119,530,857 

72,089,974 

36,079,295 

30,090,-500 

25,581,790 

17,707,447 

15,527,595 

11,410,651 

5,890,161 

2,958,034 

5,047,189 

7,767,1,89 

5,872,-534 

2,972,095 

7,664,000 

4,337,1.57 

6,933,829 

2,902,264 

3,609,463 

2,853,650 

3,033,278 

2,076,654 

2,588,848 

2,323,620 

1,492,655 

1,931,630 

2,409,-551 

2,104,610 

1,774,337 

1,848,113 

1,831,125 

1,013,658 

238,603 

648,552 

742,029 

3.290,956 

2,099,795,644 

on  page  0000. 
008,115,458 


% 

—35-5 

—17-2 

—11.8 

—2.1 

—22.5 

—2.6 

—16.0 

—11.7 

—3.6 

+  1.4 

+  2.1 

—29.3 

—3.6 

—18.3 

—5.0 

—5.7 

—2-1 

— 5-8 

—15.8 

—36.1 

—3-2 

—8-7 

—7.2 

—24.2 

+  8.3 

—6.7 

—15.8 

—13.8 

total. 


Ten  Months. 


1914. 


71,089,463 
6,647,111 
2,232,644, 
1,578,431, 
499,575 
323,999; 
264,842 
211,003 
144, 120; 
132,968 
81,246 
79,568, 
68,160 
93,102; 
68,579, 
75,871 
39,769 
72, ,879; 
45,871 
30,6-30 
29,841 
29,254 
24,891 
12,669 
13,718 
24,272 
20,475 
17,523 
18,471 


83,952,486 

6,358,734 

339,029, 

223,638 

144,435 

119,928, 

85,997 

111,629 

52,517 

47,440 

32,604 

31,500 

19,058 

42,170 


-11.2 

819,122,697   +5-0 

—19-8 
—25-3 
— 21-9, 
—31-2 
—11.7 

—5.1 
—37.4 
—35.4 
— 61.3 

—9.5 
— 22.9 

—7.8 
— 42.3 
—27.8 
—24.3 
—20.2 
—17.4! 
—39.1 

—0.2 
^0.4! 
+  20.5 
— 42.8 
— 35.6 

+  6.5 
—26.2 
— 43.1 
—22.2 
—13.4 
—19.8 
—32.8 

—4.0 
—25.1 

—2.2 


181  15 

203  7 


377,008,711 

89,306,439 

60,818,474 

49,864,344 

*19, 123,-500 

39,114,489 

91,549,342 

47,207,044 

43,477,118 

44,003,139 

37,300,367 

20,116,422 

14,087,142 

16,337,129 

12,-529,077 

14,400,.5.50 

11,67S,.5.S5 

14,417,3,55 

8,771,124 

7,2,80,958 

10,-577,245 

26,805,153 

6,473,912 

2,684,699 

8,200,741 

3,384,302 

2,854,589 

1.381,982 

1.944,993 

1,. 501, 384 

6,328,870 

5,6.34,570 

7,1.55,433 

,103,379,182 

,720.0.56725 

,026,621.397 


7,608,748, 

13,215,540, 

1,096,724, 

1,0.54,134, 

1,152,674, 

705,700: 

346,114 

289,550, 

247,439, 

144,972 

142,140 

100,614 

54,380 

25,361 

49,609 

66,052 

55,352 

31,155 

75,581 

39,909 

67,497 

27,402 

36,444 

30,590 

34,307 

20,432 

23,0-50 

22,015 

12,-571 

21,091 

21,062 

21,818 

17,161 

20,601 

13,933 

9,900 

2,519 

5,470 

6,192 

34,213 


203 

on 

260 
245 
032 
572 
489 
271 
899 
632 
552 
50 
804 
769 
362 
487 
737 
017 
901 
142 
7-80 
300 
,334 
,400 
818 
931 
,109 
,287 
,338 
,600 

,813 

,101) 
,649 
.25S 
,2,S9 
,041 
,546 
,970 
,605 
,328 
,355 
,186 
.800 
,940 


1913. 


S 

79,047,398,586 

7,073,898,327 

2,470,602,241 

1,649,956,909 

520,657,794 

334,928,270 

283,118,654 

214,568,460 

135,061,803 

129,414,659 

80,615,383 

78,789,059 

67,916,120 

96,859,564 

69,562,585 

80,789,639 

,39,865,818 

73,777,081 

46,118,860 

30,085,702 

30,-5.50,615 

30,2.33,700 

24,965,664 

12,564,185 

13,625,172 

24,494,039 

20,966,348 

17,977,123 

Not  included  in 

92,705,362,340 


—11.7  19,351,894 


299 
650 
0961 
258: 
448| 
174 
600 
984 
093 
022 
756 
-381 
594 
537 
267 
729 
952 
000 
071 
713 
-593 
,187 
,807 
,549 
,442 
,769 
,112 
.0761 
,638 
,465 
403 
,561 
,302 
.388 
,393 
802 
,329 
,579 
,779 
798 


-25-4 


—12.8 


5,161,712,203 

6.767,232,026 

3,253,973,6-57 

750.650,382 

568,579,820 

352,700,783 

♦lis, 190, 915 

.343,43(i,147 

581.-525,012 

295,822,383 

173,073,.520i 

310,570,222 

281,254,242 

170,472,-548: 

74,771,923 

131,041.173 

90,601.051 

133,795.-528 

101,239,326 

78,806,314 

79,798,283 

53,722,420 

92,193,442 

149,121,364 

.39,179,522 

.30,-500,737 

113,014,729 

18,-523.918 

21,202,048 

11,714,435 

17,063,849 

14,003,329 

67,851,387 

37,905.204 

7 3, 580.. 556 

8,672,138,8 19 

131,514,213.410 

60.424. 7.5i)7rr3 


6,752, 

352, 

212, 

133, 

117, 

89, 

114, 

50, 

45, 

22, 

29, 

20, 

41, 

7.982, 


255.176 
186,700 
216,530 
,869,373 
248,506 
929,354 
875,706 
265.168 
857.293 
193,828' 
076,208' 
954,9721 
,781, 600 ! 
710,4141 


Inc.  or 
Dec. 


—10.1 
—6-0 
—9-6 
— 4.3 
—5-1 
—3-3 
—6.5 
—1.7 
+  6.7 
+  2.8 
+  0.8 
+  1.0 
+  0.4 
—3.9 
—1.4 
—6.1 
—0.2 
—1.2 
—0.5 
+  1.8 
—2.3 
—3.2 
—0.3 
+  0.8 
+0.7 
—0.9 
—2.3 
—2.5 

total. 


13,341,917 

1,097,166 

1,070,604 

1,106,154 

647,475 

301,803 

282,375 

230,01S 

151,449 

142,367 

102,528 

52,950 

32,549 

48,253 

70,845 

54,094 

38,452 

81,899 

42,428 

64,493 

26,934 

35,3.52 

31,544 

30,714 

22,596 

21,201 

23,556 

14,743 

20,-564 

21,417 

20,597 

19,048 

17,865 

16,174 

8,996 

2, .348 

5,485 

6,685 

35,8.57 


,896 

,250 

,4211 

,252 

,022 

,430 

,900,' 

,0841 

,712 

.104 

588 

032 

,016 

,715 

,474 

,514 

,906 

.000 

,898 

065 

,716 

390 

940 

680 

.637 

,257 

,791 

084 

309 

441 

183 

623 

358 

,497; 

800 ! 

125 

;492 

959 1 

.647 

258 


19,401,576 

5,438,388,566 
6,683,410,784 


3,413 

779 

590 

399 

*161 

340 

561 

318 

218 

338 

296 

171 

85 

140 

92 

145 

100 

79 

72 

60 

74 

143 

45 

27 

105 

20 

27 

11 

17 

15 

47 

35 

64 

9,010 


801,689 
490,165! 
799,353 
904,0671 
839,000 
307.832' 
297.8761 
8.56.636 
295.148 
601.401 
596,580 
922,169 
,479,081 
,022,678 
,535,-5.59 
633,796 
461,707 
325,4.58 
201,634 
686.0-56 
778,023 
186.721 
028,051 
,299,823 
035,824 
,465,078 
958,796 
578,893 
,295  ,.567 
193,441 
393,933 
786,6.57 
912,003 


Week  ending  October  31. 


—9-4 

—5.8 
—3-7 

+  5-4 
+  7.9 
+  2.3 

— 2^8 
+4.5 
+  3.5 
+  46.9 
+  8.4 
—9.1 
+  0.9 


—0.9 

—0.041 

—1.5 

+  4.2] 
+  9.0j 

+  2.b 

+  11.9 

— 4.3 

—0.2 

—1.9 

+  2.7 

—22.1 

+  2.8 

—5.9 

+  2.3 

—19.0 

-7.71 

—5.9 

+  4.7 

+  1.7 

+  3.1 

—3.0 

+  11.7 

—9.6 

+  8.7 

— 6.5 

—14.7 

+  2.6 

—1.7 

+  5.9 

—9.9 

+  15.3 

—13.8 

+  10.1 

+  7.3 

—0.3 

—7.4 

—4.6 


—0.3, 

—5.1' 
+  1.3' 
—4.7 
—3.7 
—3.8 

—11.8 
—8.4 
+  0.9 
+  3.6 
—7.2 

—20.7 
—6.5 
—5.2 
—0.9 

—12.5 
—6.4 
+  4.4 
—8.1 

— oio 

+  10.5 

—11.5 

+  23.3 

+  4.1 

—13.0 

+  11.9 

+  7.6 

—9.5 

—24.2 

+  1.2 

—  1.3 

—7.4 

+  43.2 

+  5.9 

+  13.4 

—3.7 


1914. 


,216,968,745 

126,758,163 

46,863,711 

31,698,523 

10,182,301 

6.691,970 

5,4,80,611 

3,,833,675 

3,189,939 

2,619,230 

1,629,-869 

1,319,8,58 

1,505,930 

2,023,724 


1,655,734 
872,847 

1,384,360 
881,810 
600,000 
683,632 
585,300 
537,534 


352,488 


1,468,319, 

123,014, 

7,250, 

3,868, 

2,779, 

2,434, 

1,716, 

2,197, 

898, 

1.413, 

700, 

682, 

394, 


1913- 


.? 

1,906,724,546 

161,477,908 

.57,642,257 

38,460,764 

12,748,105 

7,090,919 

5,781,254 

4,881,025 

3,182,548 

2,912,354 

1,835,626 

2,037,935 

1,511,001 

2,827,820 


1,684,612 
970,002 
1,631,425 
1,201,368 
750,000 
681,345 
618,000 
560,689 


Inc.  or  I 
Dec. 


1912- 


—36-2  3 

—  21-5 

—  18-7 
—17.6 
—20.1 

—5.6 

—5.2 
—21.5 

+  0.2 
—10.1 
—11.2 
—35.2 

—0.4 
—28.4 


—1.7 
—10.1 
—15.1 
—26.6 
—20.0 
+  0.3 
—5.3 


954 

822 
000 
782 
609 
562 
043 
807 
651 
004 
000 
382 
558 


504,016 

2,217,715,5191 

149,903,-593 

8,5.34,200 

4,-561,9731 

2,888,298 

2,576,713, 

1,873,345 

2,-304,241! 

1,335,118 

1,580,961 

668,140 

619,811 

495,910 


—30-2 


$ 

,230,991, 

173,550, 

57,372, 

42,109, 

11,190, 

7,715, 

6,473, 

5,180, 

2,879, 

3,594, 

1,720, 

1,.541, 

1,418, 

2,327, 


538 
300 
721 
798 
098 
199 
082 
850 
689 
263 
458 
945 
520 
071 


1911. 


1,946,397 
989,141 
1,4.58,648 
1,0-30,278 
675,000 
613,155 
582,400 
470,119 


,139,950,682 

162,693,244 

49,070.610 

40.040,622 

9,933,024 

7,724,311 

6,749,982 

5,226,249 

2,772,693 

3,316,564 

1,581,905 

1,662,657 

1,495,220 

2,120,354 


319,283 


1,537,769 
1,029.404 
1.013.111 
953.453 
616,533 
.573,189 
483,750 
485,031 


147,3-50,820|  177,522,303 


272,557,048' 

19,-542,150 

18,976,920! 

23,861,819 

14,231,115 

6,696,536 

5,472,200 

4,805,168; 

2,762,710, 

2,771,175 

1,697,115 

1,104,931 

468,043 

859,423 

1,243,360 

1,234,151 

571,412 

1,498,000 

885,388 

1,380,361 

650,842] 

719,694 

559,759 

681,641 

429,3621 

428,620 

530,000 

195,045 

358,810 

365,801 

475,000 

236,310 


176,193 
53,863 


304,037,158 

23,611,500 

23,945,067 

23,-591,087 

14,917,507 

7,7-34,313 

6,326,300 

4,753,904 

3,830,985 

3,1.57,460 

2,175,334 

1,196,936 

618,001 

916,347 

1,693,002 

1,228,477 

538,1.30 

1,-591,000 

926,345 

1,4-50,000 

584,334 

677,825 

592,525 

728,181 

454,417 

469, .522 

525,000 

.304,8.57 

371,013 

520,-542 

419,088 

370,915 


—33 
—17 

—15 

—15 

—3 

—11 

—8, 
—4 
—32 
—10 
+  4 
+  10 
—20 


8  2.556, 127, J.3i  2,441,680,437 


182,975,-502 

8,718,400, 

4,479,991 

2,833,904, 

2,011,301 
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THE  FINANCIAL  SITUATION. 

The  results  of  this  week's  elections  must  be  re- 
garded as  in  the  highest  degree  encouraging.  After 
having  kept  Congress  continuously  in  session  for 
nearl}'  nineteen  months  and  driven  the  members 
like  a  lot  of  dumb  animals  to  do  his  bidding,  in  the 
enactment  of  disturbing  legislation  of  an  extremely 
radical  sort,  the  President  made  an  appeal  to  the 
electorate  in  a  peculiarly  sanguine  way  on  the  idea 
that  the  people  would  not  fail  to  endorse  such  a 
record  as  he  had  compelled  the  party  to  make. 
He  was  unreserved  in  his  expressions  of  confidence 
on  that  point.  The  elections  have  now  been  held 
and  the  people  have  given  the  answer  which  the 
President  so  eagerly  sought .  The  answer  is  expressed 
in  the  fact  that  whereas  in  the  present  Congress  the 
Democrats  had  a  clear  majority  in  the  Lower  House 
of  145,  in  the  new  Congress  (the  term  of  which  will 
begin  less  than  four  months  hence)  they  will  have  a 
majority  of  only  10  to  25  and  may  have  to  depend 
upon  the  handful  of  Progressives  to  help  them  out 
— a  mere  remnant  that  has  escaped  in  the  general 
collapse  of  the  Progressive  Party. 

The  answer  of  the  people  is  also  seen  in  the  over- 
whelming defeat  of  the  Democratic  candidate  for 
Governor  of  this  State,  to  help  whom  in  the  closing 
days  of  the  campaign  the  President  sent  the  members 
of  his  official  family  bearing  the  Presidential  in- 
cense. The  lukewarm  were  given  notice  in  plain 
and  unequivocal  language  that  the  Democratic  gub- 
ernatorial candidate  commanded  the  Presidential 
favor  and  that  it  was  the  desire  of  Mr.  Wilson  that 
the  people  should  rally  around  him  in  his  own  sup- 
port and  in  support  of  the  Administration  policies. 

No  President  ever  made  a  more  insidious  appeal 
to  the  voters.  Had  he  not  labored  long  and  zealous- 
ly in  their  behalf  and  would  they  now  turn  their 
backs  upon  him?  Perish  the  thought!  To  be  sure 
there  had  been  significant  manifestations  of  dis- 
content on  the  part  of  those  who  are  suffering  so 
seriously  as  a  result  of  the  legislation  carried  through 
at  the  President's  behest.  But,  of  course,  that 
could  not  hurt  him  in  the  eyes  of  the  people,  for 
had  he  not  contemptuously  dubbed  this  opposition 
as  the  work  of  a  conscienceless  lobby.  Nor  could 
business  depression,  which  has  been  growing  in 
force  almost  from  the  day  of  his  election  in  Novem- 
ber just  two  years  ago,  damage  the  party's  pros- 
pects, for  Mr.  Wilson  had  in  his  jauntiest  fashion 
declared  it  non-existent,  saying  it  was  merely  psych- 
ological. Those  of  his  adherents  who  are  now 
glibly  announcing  that  the  party's  reverse  at  the 
polls  must  be  ascribed  to  the  set-back  in  trade, 
the  party  in  power  being  always  held  responsible 
for  such  a  misfortune,  should  have  a  care  lest  they 
excite  the  Presidential  anger  by  failing  to  accept  the 
psychological  theory.  The  President's  appeal  to  the 
people  was  a  simple  on(!.  He  made  it  so  plain  that 
none  could  fail  to  undcjrstand.  He  was  their  deliv- 
erer. Would  they  fail  to  recognize  this  and  bestow 
upon  him  the  reward  he  craved? 

The  letter  to  Congressman  Underwood,  under  date 
of  Oct.  17  (only  two  weeks  before  election)  set  out 
his  faith  and  his  beliefs.  Lest  there  be  doubters,  we 
will  recall  som(!  of  the  passages  of  this  letter.  Said 
the  President:  "1  look  forward  with  confi(l(!nce  to 
the  elections.  The  voters  of  the  United  States  have 
never  failed  to  reward  real  service.  They  have  never 
failed  to  sustain  a  Congress  and  Administration  that 


were  seeking,  as  this  Congress,  and,  I  believe,  this 
Administration,  have  sought,  to  render  them  a  per- 
manent and  disinterested  benefit  in  the  shape  of 
reformed  and  rectified  laws.  They  know,  too,  that 
without  a  Congress  in  close  sympathy  with  the  Ad- 
ministration, a  whole  scheme  of  peace  and  honor  and 
disinterested  service  to  the  world,  of  which  they 
have  approved,  cannot  be  brought  to  its  full  reali- 
zation." 

Was  there  ever  a  more  winning,  a  more  heart- 
rending appeal?  After  declaring  that  "the  Demo- 
cratic Party  is  now,  in  fact,  the  only  instrument 
ready  to  the  country's  hand  by  which  anything  can 
be  accomplished,"  he  went  on  to  add:  "A  practical 
nation  is  not  likely  to  reject  such  a  team,  full  of  the 
spirit  of  pubhc  service,  and  substitute,  in  the  midst 
of  great  tasks,  either  a  party  upon  which  a  deep  de- 
moralization has  fallen  or  a  party  which  has  not  grown 
to  the  stature  that  would  warrant  its  assuming  the 
responsible  burdens  of  state." 

The  reference  here  to  the  Progressive  Party  as  not 
yet  grown  to  full  stature  seems  to  have  escaped 
notice.  The  President  has  merely  been  carrying  out 
the  radical  policies  inaugurated  by  Roosevelt,  but 
there  has  never  before  been  an  admission  of  the  fact 
from  him.  The  tender  regard  he  feels  for  that  party 
is  now  revealed  in  the  circumstance  that  while  he 
roundly  denounces  the  RepubHcan  Party,  he  bases 
his  objection  to  the  Progressive  Party  on  the  sole 
ground  that  it  has  not  yet  had  sufficient  growth,  and 
therefore  preference  should  be  given  to  the  Bryan- 
Wilson  radical  wing  of  the  Democratic  Party. 

The  voters  have  this  week  had  a  chance  to  show 
what  they  think  of  the  Progressives,  and  in  this 
State,  in  the  vote  for  Governor,  they  gave  the  Pro- 
gressive candidate  less  votes  even  than  William 
Sulzer,  who  was  removed  from  office  by  a  high  court 
of  impeachment.  As  a  matter  of  fact,  the  Demo- 
cratic candidate  and  the  Progressive  candidate  com- 
bined received  88,825  less  votes  than  the  Republican 
candidate  alone.  In  other  words,  with  a  few  dis- 
tricts missing,  Charles  S.  Whitman,  as  the  Republi- 
can candidate,  got  674,231  votes;  Martin  H.  Glynn, 
as  the  Democratic  candidate,  got  538,212  votes,  and 
Frederick  M.  Davenport,  as  the  Progressive,  got 
47,194,  making  only  585,406  for  the  latter  two 
combined.     Sulzer  got  119,037. 

But  what  were  the  features  of  the  Administration 
policy  on  which  the  President  so  confidently  appealed 
to  the  electorate?  A  single  desire  controlled  the 
whole  scheme  of  legislation.  The  purpose  every- 
where was  to  hit  the  men  who  had  attained  success 
and  advanced  to  power.  In  these  days  the  mere  fact 
that  a  man  has  been  successful  is  sufficient  to  merit 
rebuke.  The  fruits  of  his  labors  must  be  taken  from 
him.  Achievement  is  not  to  be  treated  as  the  reward 
of  merit  and  energy,  but  as  a  wicked  appropriation 
of  property  that  should  exist  for  the  common  welfare. 

Lest  the  reader  may  think  that  we  are  doing  the 
President  injustice,  hearken  again  to  the  Under- 
wood letter.  In  discussing  his  legislative  program 
the  President  declared  that:  "It  had  several  distinct 
parts  and  many  items,  but,  after  all,  a  single  pur- 
pose, namely  to  destroy  private  control  and  set 
business  free.  Private  control  had  shown  its  sinister 
face  on  every  hand  in  America,  had  shown  it  for  a 
long  time,  and  sometimes  very  brazenly,  in  the  trusts 
and  in  virtual  domination  of  credit  of  small  groups 
of  men."  "The  safest  hiding-place  and  covert  of 
such  control  was  in  the  tariff,"     Therefore  the  tariff 
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was  revised  in  such  a  fashion  that  it  should  no  longer 
be  possible  for  large  industrial  concerns  to  flourish. 

"In  like  manner  by  the  Currency  Bill  we  have 
created  a  democracy  of  credit  such  as  has  never 
existed  in  this  country  before."  How  this  "democ- 
racy of  credit"  has  been  created  was  explained  by 
Secretary  of  State  Bryan  in  one  of  his  campaign 
speeches  last  week,  when  he  said  that  "the  money 
centre  has  now  been  transferred  from  Wall  Street 
to  Washington."  There  is,  unfortunately,  too 
much  reason  for  thinking  that  the  new  Federal  Re- 
serve Law  may  be  administered  on  this  theory — that 
the  pohticians  at  Washington  will  seek  to  dominate 
and  that  an  attempt  will  be  made  to  juggle  with 
the  capital  and  wealth  of  the  financial  centre  for  the 
benefit  of  and  in  accordance  with  the  designs  and  the 
desires  of  irresponsible  radical  political  schemers. 

The  Trade  Commission  Bill  and  the  Clayton  Omni- 
bus Anti-Trust  Bill  were  likewise  referred  to  in  the 
Presidential  epistle  to  Congressman  Underwood. 
"With  similar  purpose  and  in  a  like  temper,"  these 
measures,  we  are  told,  are  intended  "to  make  men  in 
a  small  way  of  business  as  free  to  succeed  as  men  in 
a  big  way  and  to  kill  monopoly  in  the  seed."  The 
President  admits  that  before  these  bills  were  enacted 
into  law  it  "was  already  clear  enough  that  monopolies 
once  formed  were  illegal  and  could  be  dissolved  by 
direct  process  of  law  and  those  who  had  created  them 
punished  as  for  crime."  The  trouble,  however,  was, 
according  to  the  President,  that  "there  was  no  law 
to  check  the  process  by  which  monopoly  was  built 
up  until  the  tree  was  full-grown  and  its  fruit  devel- 
oped." This  has  been  remedied  and  "'the  new 
Trade  Commission  has  power  to  forbid  and  prevent 
unfair  competition,  whether  upon  a  big  scale  or 
upon  a  little,  whether  just  begun,  or  grown  old  and 
formidable." 

As  to  the  exemptions  and  favors  granted  the  labor- 
ing element,  the  President  commended  that,  too. 
While  the  bills  were  under  discussion  in  Congress, 
we  were  assured  that  the  labor  provisions  did  not 
really  grant  any  special  favors  and  exemptions,  did 
not  mean  what  they  appeared  to  mean.  The  Presi- 
dent, now,  however,  adopts  them  in  wholesale  fashion 
Here  are  his  words:  "Incidentally,  justice  has  been 
done  the  laborer.  His  labor  is  no  longer  to  be 
treated  as  if  it  were  merely  an  inanimate  object  of 
commerce,  disconnected  from  the  fortunes  and  hap- 
piness of  a  living  human  being,  to  be  dealt  with  as  an 
object  of  sale  and  barter." 

It  is  these  things  that  the  voters  were  asked  to 
pass  upon.  It  is  these  things  that  did  not  command 
their  approval.  We  say  the  result  is  occasion  for 
great  encouragement,  for  it  implies  a  definite  halt 
to  the  radical  and  destructive  legislative  policies 
with  which  the  business  community  has  been  af- 
fhcted  so  long.  The  victory  for  sanity  and  conserva- 
tism is  made  the  more  complete  by  the  fact  that  the 
party  of  that  exponent  of  radicalism,  Theodore 
Roosevelt,  has  been  practically  wiped  out  and  that 
the  Democratic  candidate  for  Governor  in  this  State 
has  been  so  overwhelmingly  defeated,  notwithstand- 
ing the  newspapers  of  William  Randolph  Hearst, 
another  pernicious  force  in  the  political  world, 
were  especially  zealous  on  behalf  of  this  candidate. 
Thus  the  Hearst  element  has  also  suffered  defeat. 
There  is  certainly  much  to  be  thankful  for  in  election 
results  that  involve  the  common  condemnation  of 
Roosevelt,  Bryan,  Wilson  and  Hearst. 


Certainly  the  response  of  the  electorate  can  mean 
nothing  else  or  less  than  that  the  country  does  not 
like  what  Congress  has  done;  that  it  has  had  enough 
of  radicalism  careering  in  the  saddle;  that  business 
objects  to  benevolent  vivisection  and  desires  to 
be  left  in  peace,  so  that  it  may  try  to  readjust  and 
recover  itself.  We  may  hope,  although  it  would  be 
rash  to  assume,  that  the  President  will  read  the  lesson 
aright  and  will  take  it  to  heart.  He  began  his  term 
with  two  incorrect  assumptions  for  which  there  was 
little  excuse:  first,  that  he  was  chosen  by  a  majority, 
whereas  he  distinctly  owed  his  position  to  the  rupture 
at  Chicago  produced  by  the  political  adventurer  who 
now  seems  to  have  met  a  check.  His  second  assump- 
tion was  that  he  was  selected  and  charged  by  the 
people  to  purge  the  land  of  selfishness  and  unright- 
eousness, whereas  he  had  only  been  accepted  as 
apparently  the  lesser  evil.  Tariff  revision  may,  per- 
haps, be  conceded  to  have  been  a  demand  of  the 
people,  though  not  of  the  extreme  type  actually  under- 
taken. But  for  all  the  long  course  of  attack  upon 
business,  on  the  assumption  that  size  and  success 
prove  wrongdoing  and  inequality  is  injustice — a 
course  persisted  in  against  all  argument  and  remon- 
strance— there  was  no  cause  except  his  own  serious 
dream  that  he  was  appointed  as  deliverer  of  an  op- 
pressed people.  He  insisted  throughout  that  the 
judgment  and  conscience  of  the  nation  were  with 
him,  of  the  best  and  most  thoughtful  people  at  least, 
including  therein  the  business  classes.  So,  while 
production  from  the  soil  was  left  free,  other  produc- 
tion and  large  trading  have  been  treated  as  ferocious 
animals,  safe  only  behind  limiting  bars.  If  this  elec- 
tion carries  any  implication,  it  is  that  the  President 
has  been  mistaken;  or,  if  his  view  was  in  gen- 
eral correct,  that  he  has  pushed  it  to  intolerable 
lengths. 

It  has  seemed  to  us  from  the  day  of  his  inaugura- 
tion that  he  lost  then  the  political  opportunity  of  a 
century.  No  man  has  assumed  an  important  office 
in  the  last  fifty  years  who  had  such  opportunity  to 
know,  and  had  given  such  proofs  that  he  did  know, 
the  basic  principles  of  our  Government  as  embodied 
in  the  Constitution.  The  fundamental  division  of 
powers  into  executive,  legislative  and  judicial  he  both 
knew  and  understood,  for  he  had  been  an  author  and 
lecturer,  and  his  own  analysis  is  on  record.  He  did 
not  begin  the  confusing  and  obliterating  of  this  divi- 
sion of  powers  and  this  utter  perversion  of  initiative 
and  responsibility,  for  he  found  it  existing;  but  he 
made  no  protest  against  it.  On  the  contrary,  he 
took  it  as  he  found  it,  pushed  it  to  greater  lengths, 
hardened  it,  confirmed  it.  Had  he  done  what  no 
living  American  could  have  done  with  more  clearness 
and  emphasis — pointed  out  the  past  departure  from 
right  lines  and  declared  his  purpose  to  do  his  utmost 
to  restore  constitutional  democracy  and  raise  the 
standard  of  pubhc  hfe  by  giving  back  its  work  to 
the  Legislature  and  thus  enforcing  upon  it  its  own 
proper  responsibility — he  would  have  won,  and 
deserved,  the  attention  of  the  world.  He  would 
have  drawn  a  line  that  would  have  remained 
indelibly  in  American  history,  and  would  probably 
have  caused  the  turn  of  the  drift  which  must  come 
some  day,  if  our  democracy  is  not  to  suffer  hopeless 
decay. 

Mr.  Wilson's  insight  or  his  courage  failed,  and  he 
missed  the  great  opportunity.  It  will  not  return; 
great  opportunities  do  not.  Yet  it  is  not  too  late  for 
him_^to  confess  error,  thus  doing  himself  the  honor 
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of  admitting  fallibility,  and  to  now  take  the  stand  he 
might  have  taken  twenty  months  ago. 


An  indictment  charging  a  criminal  conspiracy  to 
monopolize  transportation  in  favor  of  the  New  Haven 
road  was  handed  down  on  Monday  in  the  Federal 
District  Court  in  session  here.  The  accused  men, 
twentj'-one  in  number,  have  been  directors,  and  five 
of  them  still  remain  in  the  company's  directorate. 
One  of  the  indicted  is  past  82  years  of  age  and  is  ill 
at  home,  so  that  a  son  has  been  allowed  to  appear 
for  him  and  enter  plea  of  not  guilty;  another  of  the 
indicted  is  dead.  The  indictment  goes  farther  (and 
almost  invents  a  new  crime)  by  charging  forty-eight 
other  men,  former  directors,  some  of  whom  have  long 
been  dead,  with  having  been  "co-conspirators."  The 
€onduct  complained  of  extends  back  to  nearly  the 
■date  of  the  Sherman  law  and  is  alleged  to  have 
continued  almost  to  the  present  time.  The  twenty- 
one  are  charged  with  entering  into  conspiracy  with 
the  road  and  the  fortj'^-eight  to  grasp  all  commerce 
from  other  carriers  and  drive  them  from  the  field; 
nearly  every  purchase  or  acquisition  that  has  been 
made  during  this  long  term  is  brought  in. 

It  seems  impossible  to  suppose  that  sober  citizens 
upon  a  grand  jury  can  seriously  believe  the  conduct 
complained  of  constitutes  a  conspiracy  in  a  real  sense 
or  involves  criminality  of  intent.  It  is  beyond  doubt 
that  serious  errors  have  been  committed  in  handling 
the  unfortunate  New  Haven  property  and  that  a 
policy,  not  wrong  in  itself,  was  pushed  too  far.  It 
may  be  admitted  that  there  was  some  wrongdoing, 
of  a  character  which  did  not  require  a  Sherman  law 
to  cover  it,  and  nobody  seeks  to  screen  the  authors 
of  any  criminal  conduct;  guilt  is  personal,  and 
should  bring  appropriate  penalty  wherever  proven. 
But  wholesale  indictment  of  prominent  men  is  not 
the  way  to  punish  or  to  discover  it,  nor  is  it  the  way 
to  aid  in  rehabilitating  an  important  property  which 
New  England  needs  to  have  vigorous  and  in  which 
thousands  of  private  investors  are  keenly  interested. 
It  is  preposterous  to  suppose  that  these  men  of 
affairs,  men  of  constructive  abiUty  and  habit,  have 
conspired  or  intended  to  either  violate  any  law  or 
cause  any  public  injury.  To  accuse  them  may 
please  the  groundlings,  who  would  like  the  spectacle 
of  some  rich  men  in  the  pillory,  and  it  should  do  some 
incidental  good  by  exhibiting  once  more  the  irrational 
stretching  of  a  law  whose  framers  never  dreamed  of 
turning  all  agreements  and  concurrences  of  business 
into  criminal  offenses. 


The  exliibit  of  bank  clearings  in  the  United  States 
for  October  1914  presents  no  features  essentially 
different  from  the  compilation  for  September,  the 
effect  of  the  dislocation  of  trade  here,  duo  largely  to 
the  unfortunate;  conflict  in  Europe  being  clearly  dis- 
cernible. Results  at  the  various  cities  are  not,  of 
course,  of  a  uniform  character,  gains  and  losses  ap- 
pearing in  each  of  the  sections  into  which  the  statis- 
tics are  segregated,  but  the  former  are  very  few  in 
number  and  inconsequential  witlial,  while  the  latter 
are,  as  a  ruh;,  heavy,  and  the  aggregate  for  the  100 
cities  shows  a  marked  decline  from  1913.  At  New 
York,  and  only  in  lesser  degree  at  other  centres  of 
trade  and  speculation,  the  practical  elimination  of 
finan(;ial  transactions  is  part  explanation  for  the 
decrease  from  a  year  ago.  Yet  the  re;  is  no  quc^stiou 
that  business  in  almost  all  lin(!s  is  feeling  Ihe  adverse; 
effect  of  the  war.     At  the  same  time,  however,  a  more 


optimistic  spirit  is  becoming  apparent,  and  there  is  a 
tendency  to  believe  that,  with  the  resumption  of 
business  by  the  stock  and  cotton  exchanges,  general 
trade  will  begin  to  improve. 

The  aggregate  of  clearings  for  the  160  cities  is 
$11,733,744,171  for  October  1914,  against  $15,- 
720,056,725  in  1913,  or  a  decrease  of  25.4%.  For 
the  ten  months  of  the  calendar  year  there  is  a  loss 
of  6.9%  from  a  year  ago.  At  New  York  the  exhibit  is 
especially  poor,  the  falling  off  from  1913  reaching 
no  less  than  35.5%  for  the  month  and  10.1%  for  the 
longer  period.  With  New  York  excluded,  the  cur- 
rent year's  October  total  registers  a  diminution  of 
12.8%,  as  contrasted  with  last  year,  while  for  the 
period  since  Jan.  1  the  decrease  is  2.8%.  Moreover, 
97  out  of  the  160  cities  compare  unfavorably  with 
a  year  ago  for  the  ten-month  period.  Conspicuous 
among  these  are  many  Southern  cities  where  the 
moving  of  the  cotton  crop  is  a  very  important  factor 
in  the  making  of  bank  clearings. 

At  the  New  York  Stock  Exchange,  as  in  August 
and  September,  there  were  no  dealings  during  the 
month,  and  for  the  ten  months  deahngs  in  only 
45,990,575  shares  compare  with  72,553,020  shares  in 
1913  and  109,711,322  shares  in  1912.  Bond  transac- 
tions thus  far  in  1914  (nil  for  the  last  three  months — 
August,  September  and  October)  aggregate  425 
million  dollars,  par  value,  against  424  millions  and 
593  milHons,  respectively,  in  1913  and  1912.  The 
record  was  1,117  millions  in  1909. 

Canadian  clearings  for  October  quite  naturally, 
and  largely  for  the  same  reason  as  in  the  United 
States,  are  much  less  satisfactory  than  for  1913. 
An  increase  is  recorded  at  only  one  point,  and 
reports  from  other  cities  generally  reveal  losses  for 
this  latest  month,  and  in  many  cases  heavy.  For 
the  21  cities  covered  by  our  compilation  the  aggregate 
for  October  records  a  decline  of  18.7%  from  last  year, 
while  for  the  ten  months  the  loss  from  the  1913 
high- water  mark  is  10.1%. 


Great  Britain  formally  declared  war  on  Turkey  on 
Thursday  of  this  week  and  at  once  annexed  the  Island 
of  Cyprus.  The  annexation,  however,  is  hardly 
more  than  a  formality,  since  the  island  has  actually 
been  a  British  possession  since  1878,  although  nomi- 
nally under  the  suzerainty  of  the  Sultan.  It  is  in 
the  eastern  basin  of  the  Mediterranean  Sea,  about 
midway  between  the  coast  of  Asia  Minor  to  the  north 
and  Syria  to  the  east.  Declarations  against  Turkey 
by  Russia,  France  and  other  countries  may  now  be 
looked  for.  As  a  matter  of  fact,  a  state  of  war  has 
existed  for  more  than  a  week.  Russia  has  moved  her 
troops  to  the  Caucasus  Mountains  and  has  invaded 
Armenia,  while  the  British  and  French  fleets  in 
the  Eastern  Mediterranean  have  attakced  the  forts 
on  the  Dardanelles.  The  British  Government  de- 
layed formal  declaration,  however,  until  it  became 
evident  that  the  conservative  statesmen  in  Constan- 
tinople were  powerless  to  keep  the  peace  and  were 
mere  putty  in  the  hands  of  the  Young  Turks  under 
Enver  Pasha.  Following  is  the  official  proclama- 
tion as  signed  by  King  George: 

Owing  to  hostile  acts  committed  by  Turkish  forces 
und(!r  German  officers,  a  state  of  war  exists  betwec^n 
(ireat  liritaiu  and  Turkey  from  to-day,  and  all 
proclamations  and  orders  in  council  issued  with 
r('fer(uic(;  to  the  state  of  war  between  Great  Britain 
aiul  (J(;rmany  and  Austria  shall  api)ly  to  the  state 
of  war  between  Great  Britain  and  Turkey. 
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The  belief  in  the  British  and  Russian  foreign  of- 
fices is  that  Turkey  was  forced  into  the  war  by  Ger- 
man intrigue  against  the  wishes  of  the  responsible 
Government.  Information  that  comes  from  Con- 
stantinople by  way  of  Odessa  describes  how  this  was 
accomplished  by  the  German  officers  of  the  battle- 
ship Goeben,  which,  it  will  be  recalled,  was  formerly 
a  German  ship,  but  was  sold  to  Turkey  after  having 
been  driven  into  Constantinople  by  the  Allied  fleet. 
The  Goeben,  according  to  the  Russian  report,  had 
been  sent  into  the  Black  Sea  with  other  Turkish  war- 
ships as  a  precautionary  measure.  It  attacked  the 
Russian  coast  towns  and  Russian  ships  and  then  its 
officers  sent  a  wireless  message  to  Constantinople 
asserting  that  the  Russians  had  made  a  treacherous 
attack  upon  Turkish  ships  and  that  the  Turkish  fleet 
had  been  forced  to  take  defensive  action.  The  Min- 
isters fell  into  the  trap.  After  a  council,  the  "de- 
fensive measures"  were  approved,  and  it  was  not  un- 
til the  Turkish  ships  returned  to  Constantinople  that 
the  German  ruse  was  exposed.  Meanwhile,  news 
had  reached  Constantinople  that  Bedouins  had  en- 
tered Egypt,  and  the  Porte  was  thrown  into  confu- 
sion. On  Friday  morning,  Oct.  30,  the  Russian 
Ambassador,  unable  to  see  the  Grand  Vizier  on 
account  of  the  latter 's  illness,  asked  for  his  passports. 
On  the  same  evening  another  council  of  the  Turkish 
Cabinet  was  held  and  it  was  decided  to  apologize 
to  the  Allies,  but  the  latter  took  the  ground  that  the 
apology  came  too  late,  and  imposed  terms  that  Tur- 
key did  not  accept.  Advices  via  Berlin  state  that  a 
Holy  War  has  been  proclaimed  by  the  Moslems 
against  Russia,  France  and  England. 


As  to  the  week's  military  operations,  the  net  results 
seems  to  continue  to  favor  the  Allies  to  the  extent,  at 
any  rate,  that  German  attacks  have  been  successfully 
resisted.  The  Germans  are  now  apparently  endeav- 
oring to  force  a  march  to  the  coast  through  the  lines 
of  Allied  forces  around  Ypres,  having  chosen  that 
route  after  the  Belgians  had  flooded  the  Ypres  Valley 
to  the  north,  and  thus  successfully  prevented  the 
German  advance  in  that  direction.  However,  these 
same  floods  seem  now  to  be  preventing  the  Allies 
from  marching  north  to  Ostend,  although  the  latter 
have  been  able  to  occupy  some  villages,  including 
Vixschoote,  which  had  been  in  the  possession  of  the 
Germans.  A  dispatch  dated  Thursday  to  the  London 
"News"  states  that  "the  main  fighting  is  now  pro- 
ceeding further  south  around  Armentieres  and  on  the 
frontier  line  a  few  miles  east  of  Nieppe.  Lille  is 
burning  and  battered.  The  Allies  have  been  in  and 
out  of  the  city  and  our  shells  set  the  town  afire  at  the 
western  end.  Emperor  William,  with  his  staff,  is 
directing  the  whirlwind  around  Tournai,  Belgium, 
with  Boulogne  and  Calais  as  the  objective,  via  Haze- 
bruck  and  St.  Omar,  where,  if  the  Germans  can  break 
through,  there  is  a  clear  road  to  the  coast.  The 
battle  here  will  not  be  decided  for  several  days." 

In  the  Eastern  operations  the  Russians,  from  all 
reports,  have  driven  back  the  German  centre  to  the 
River  Warthe  in  Russian  Poland.  They  have  also 
held  back  a  German  offensive  movement  from  East 
Prussia,  and  now,  apparently,  are  straightening  out 
their  line  for  a  more  vigorous  offensive  against  the 
Austrians,  who  have  been  trying  to  turn  their  left 
wing  in  Galicia.  This  course  of  events  is  viewed  with 
satisfaction  in  British  military  circles,  where  it  is 
argued  that  if  the  Russians  can  keep  up  their  success- 
ful attacks  against  the  Austrians  and  Germans,  relief 


will  be  afforded  to  the  Allied  armies  of  the  West 
because  of  the  necessity  for  a  withdrawal  of  German 
army  corps  from  France  and  Belgium  to  protect 
Silesia  and  East  Prussia. 

In  the  marine  encounters  the  British  fleet  has  been 
the  greatest  sufferer.  The  British  Admiralty  an- 
nounced on  Sunday  that  the  light  cruiser  Hermes  had 
been  sunk  by  a  German  submarine  in  the  Straits  of 
Dover.  Nearly  all  the  officers  and  crew  were  saved. 
A  fleet  of  German  warships  is  said  to  have  gathered 
off  the  Aland  Island  in  the  Baltic  opposite  the  Gulf 
of  Finland.  A  dispatch  from  Valparaiso,  Chile,  re- 
ported that  the  German  warships  Gneisenau,  Scham- 
horst,  Nurnberg,  Leipsic  and  Dresden,  on  Sunday 
had  attacked  the  British  fleet  off  Coronel,  Chile. 
The  British  cruiser  Monmouth  was  sunk,  the  British 
cruiser  Good  Hope  was  badly  damaged  and  is  sup- 
posed to  have  been  lost,  and  the  British  cruiser 
Glasgow  took  refuge  in  the  harbor  of  Coronel.  It  is 
supposed  that  the  Good  Hope,  the  flag-ship  of  Rear 
Admiral  Cradock,  has  foundered,  and  it  is  feared 
also  that  the  German  ships  Liepsic  and  Dresden  have 
been  lost.  The  battle  was  fought  in  the  teeth  of  a 
Northern  gale  that  assumed  almost  hurricane  propor- 
tions. Admiral  Lord  Fisher  has  been  appointed 
First  Sea  Lord  of  the  British  Admiralty  to  succeed 
Prince  Louis  of  Battenberg,  who  resigned  because  of 
his  Austrian  birth  and  of  the  anti-alien  agitation  in 
England. 


As  a  result  of  the  presence  of  so  many  mines,  the 
British  Government  has  declared  the  entire  North 
Sea  a  military  area,  and  merchant  vessels  entering 
it  will  be  exposed  to  the  gravest  danger  from  the 
mines  which  it  has  been  necessary  to  lay,  and  from 
the  warships  which  are  searching  day  and  night  for 
suspicious  craft.  In  making  the  announcement,  the 
Secretary  of  the  British  Admiralty  stated  that  "dur- 
ing last  week  the  Germans  have  scattered  mines 
indiscriminately  in  the  open  sea  on  the  main  trade 
route  from  America  to  Liverpool  via  the  North  of 
Ireland.  The  White  Star  liner  Olympic  escaped 
disaster  by  pure  good  luck,  and  but  for  warnings 
given  by  British  cruisers,  other  British  and  neutral 
merchant  and  passenger  vessels  would  have  been 
destroyed.  These  mines  cannot  have  been  laid  by 
any  German  ship  of  war.  They  have  been  laid  by 
some  merchant  vessel  flying  a  neutral  flag,  which  has 
come  along  the  trade  route  as  if  for  the  purpose  of 
peaceful  commerce  and  while  profiting  to  the  full 
by  the  immunity  enjoyed  by  neutral  merchant  ships, 
has  wantonly  and  recklessly  endangered  the  lives 
of  all  that  travel  on  the  sea."  *  *  *  "From  Nov.  5 
onward,  the  Admiralty  announce  that  all  ships 
passing  a  line  drawn  from  the  northern  point  of  the 
Hebrides  through  the  Fame  Islands  to  Iceland  do 
so  at  their  own  risk.  Ships  of  all  countries  wishing 
to  trade  to  and  from  Norway,  the  Baltic,  D'^nmark 
and  Holland  ar'^  advised  to  come,  if  inward  bound,  by 
the  English  Channel  and  the  Straits  of  Dover. 
There  they  will  be  given  sailing  directions  which  ^vill 
paes  them  safely  so  far  as  Great  Britain  is  concerned, 
up  the  east  coast  of  England  to  the  Fame  Islands, 
whence  a  safe  route  vAW  if  possible  be  given  to 
Lindesnas  Lighthouse.  From  this  point  they  should 
turn  north  or  south,  according  to  their  destination, 
keeping  as  near  the  coast  as  possible.  The  converse 
applies  to  vessels  outward  bound."  The  report  cur- 
rent last  week  that  the  American  Liner  Kroonland 
had  been   released  seems  to  have  been  premature. 
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It  is  now  stated,  however,  that  the  copper  in  the 
Kroonland's  cargo  has  been  taken  out  and  will  be 
held  for  a  prize  court  verdict,  charged  with  being 
destined  for  the  Krupp  Gun  Works,  in  Germany. 
The  British  Government  on  Nov.  1  published  a  new 
list  of  articles  that  will  be  considered  absolute  con- 
traband of  war,  and  a  list  that  will  be  considered  con- 
ditional contraband.  Copper  shipments  hereafter 
will  be  considered  in  the  former  class  while 
illuminating  oil  has  been  placed  on  the  conditional 
list. 


Before  sailing  for  England  on  Wednesday,  Robert 
Bacon,  former  Secretary  of  State  and  former  Ameri- 
can Ambassador  to  France,  furnished  for  pubhca- 
tion  a  statement  advocating  that,  while  Americans 
should  be  neutral  in  respect  to  the  European  war, 
they  should  not  be  silent  when  matters  clearly  de- 
manding protest  come  up.  He  declared  that  the 
Washington  Administration's  pohcy  of  neutrality 
was  weak  and  unwise.  Mr.  Bacon  particularly 
called  attention  to  Articles  I  and  II  of  the  "conven- 
tion respecting  the  rights  and  duties  of  neutral  Pow- 
ers and  persons  in  case  of  war  on  land,"  which  for- 
bid belligerents  to  move  troops  or  convoy  either 
munitions  of  war  or  supplies  across  the  territory  of 
a  neutral  Power,  and  said  that  it  is  undeniable  that 
Belgium  was  a  neutral  Power  at  the  beginning  of  the 
European  war  and  that  the  Imperial  Chancellor  of 
Germany  admitted  violating  the  neutrality  on  the 
ground  that  it  was  a  "desperate  necessity."  The 
violation  by  Germany  of  this  neutrality,  Mr.  Bacon 
argued,  was  a  violation  of  a  treaty  "which  she  had 
solemnly  made  and  entered  into  with  the  United 
States,"  in  which  the  other  ratifying  Powers  joined. 
"Are  we,"  Mr.  Bacon  continued,  "to  suffer  a  nation 
to  break  a  treaty  with  us,  on  whatever  pretext, 
without  entering  at  least  a  formal  protest?  Will 
any  one  contend  that  our  neutrality  imposes  silence 
upon  us  under  such  conditions?  Are  the  Hague 
conventions  to  become  'scraps  of  paper'  without  a 
single  word  of  protest  from  this  Government?  To 
justify  a  policy  of  silence  by  the  assertion  that  'we 
are  fortunate  in  being  safely  removed  from  this 
danger  that  threatens  European  Powers,'  and  to  urge 
that  as  a  reason  for  us  to  sit  still  with  hands  folded 
is  as  weak  as  it  is  unwise." 


Division,  and  a  further  assurance  that  the  convention 
had  obtained  from  Zapata  resignation  of  his  military 
office. 


Latest  advices  from  Mexico  City  indicate  that 
fighting  has  begun  in  earnest  between  forces  trying 
to  drive  General  Carranza  out  of  the  Provisional 
Pres'dency  and  the  troops  that  are  supporting  him. 
Mexico  has  two  capitals  at  the  present  time,  neither 
of  thom  Mexico  City.  General  Carranza,  who  for 
sev(;ral  days  has  been  at  Puebla,  has  ordered  his 
Cabinet  Ministers  with  the  archives  of  the  Govern- 
m(!nt  to  proceed  there.  The  other  capital  is  at 
Aguascalientes,  where  the  recent  conference  of  revo- 
lutionary (;hi(!rs  elected  General  Eulalio  Gutierrez 
Provisional  President.  The  (slection  was  for  twenty 
days  only,  and  is  preparatory  to  (electing  a  permanent 
President.  Carranza  forwarded  ;i  note  to  the  con- 
vention. 'J'his  not(!  was  formally  accc^pted  as  a  resig- 
nation. Later  Carranza  explained  that  he  had  not 
presented  a  resgi nation,  but  had  m(;rely  stated  con- 
ditions under  which  he  would  be  wiUing  to  resign, 
namely  tin;  assurance;  that  tlu;  (lonvention  would  ar- 
range; a  form  of  j)rovisional  gov(!rnment  to  carry  out 
th(!  revolutionary  reforms,  th(!  assurance;  that  Villa 
had  already  resigned  the  command  of  the  Northern 


On  Monday,  anticipating  the  termination  of  the 
moratorium  on  Wednesday,  Nov.  4,  the  London 
Stock  Exchange  Committee  issued  formally  the  plan 
in  which  the  British  Government  is  to  co-operate 
to  permit  the  resumption  of  trading  on  the  Exchange. 
The  summary  of  the  report,  as  announced  by  cable, 
does  not  seem  entirely  clear  in  some  particulars. 
Taken  altogether,  however,  the  scheme  may  be  said 
to  be  one  in  which  the  credit  of  the  Government  is, 
through  the  Bank  of  England,  to  be  furnished  for 
the  purpose  of  carrying  securities  or  contracts  which 
were  in  force  when  the  Exchange  closed  in  July,  and 
which  have  not  since  been  liquidated.  Members  of 
the  Exchange  will  extend  to  their  clients  the  advan- 
tages or  assistance  they  themselves  receive  under  the 
Government's  plan;  that  is  to  say,  members  whose 
loans,  which  are  to  be  continued  for  one  year  after 
peace  has  been  declared,  must  extend  the  same  fa- 
cilities to  their  clients.  On  the  other  hand,  members 
of  the  Exchange  who  have  made  loans  without 
margin  may  call  upon  the  borrower  to  provide  a 
5%  margin  on  the  higher  class  of  securities  and  10% 
on  other  securities.  Furthermore,  Exchange  mem- 
bers who  have  been  holding  or  "contangoing"  se- 
curities for  speculators  are  authorized  to  call  for  dif- 
ferences equal  to  5%  on  high-class  stocks  and  10% 
on  others.  Lenders,  except  banks  and  insurance 
companies,  will  be  allowed  to  get  60%  of  loans  re- 
turned if  they  lodge  additional  collateral  at  the  Bank 
of  England.  The  Stock  Exchange  Committee  is 
to  guarantee  the  legal  expenses  in  any  suits  arising 
between  the  banks  and  Exchange  members  relative 
to  loans.  Banks  are  to  have  the  right  to  demand  the 
repayment  of  loans  as  soon  as  quotations  on  collateral 
are  firmly  established  at  the  minimum  prices  pre- 
vailing at  the  end  of  July.  Speculative  accounts  are 
to  be  continued  one  year  after  the  war,  but  interest 
or  contango  rates  must  be  paid  fortnightly,  rates 
being  fixed  by  the  Committee  at  each  settle- 
ment, and  must  be  calculated  on  July  27  prices. 
It  is  also  provided  that  by  mutual  arrangement 
members  instead  of  receiving  margins  may  charge 
higher  interest  or  contango  rates.  Where  margins 
are  required,  they  may  either  be  paid  in  cash  or  se- 
curities. Lenders  are  divided  into  two  classes:  (1) 
banks  to  which  emergency  currency  facilities  are 
open;  (2)  other  lenders.  The  former  will  need  no 
further  margin,  assistance  or  guaranty  since 
they  are  entitled  to  receive  currency  notes 
on  depositing  security.  These  agree  to  continue 
loans  for  a  year  after  peace  has  been  declared  at  1% 
over  the  Bank  rate,  with  a  minimum  of  5%  should  the 
Bank  rate  in  the  meantime  be  reduced  below  4%. 
Other  lenders,  on  ai:)plication  to  the  Bank  of  Eng- 
land, will  receive  loans  equal  to  60%  of  the  value 
of  the  securities  now  held  against  the  Stock  Exchange 
loans  outstanding  on  July  29.  These  loans  will 
carry  interest  at  the  same  rate  and  for  tiie  samej^eriod 
as  already  mentioned  above;  the  lenders  in  this  class 
include  the  colonial  and  foreign  banks. 

It  has  not  yet  been  decided  when  the  London  Ex- 
change will  reopen  under  the  plan,  l)ut  the  scheme, 
while;  criticized  in  some  respects — for  favoring  rich 
leMieleTs,  fe)r  instaneie — seems  to  have  met  with  ap- 
l)roval.  The;  chie;f  formal  criticism  appears  to  have 
come  from  the  insurance  companies,  who  argue  that 
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60%  is  insufficient  assistance.  The  plan  will  prob- 
ably avoid  the  necessity  for  forced  liquidation. 
The  Committee  will  not  open  the  Exchange  until  it 
has  first  obtained  the  consent  of  the  Government.  It 
is  of  interest  to  note  that  Sir  George  Paish,  after  a 
conference  with  the  members  of  the  Federal  Reserve 
Board  at  Washington,  is  reported  to  have  sent  a 
dispatch  to  his  Government  urging  the  necessity  of 
keeping  the  Exchange  in  London  closed  for  a  consid- 
erable further  period  in  order  not  to  complicate  the 
adjustment  of  the  sterling  exchange  situation,  which 
is  working  out  so  satisfactorily  without  the  arbitrary 
action  by  our  own  Government  that  was  so  urgently 
requested  at  one  time.  There  is  reason  to  believe 
that  Washington  dispatches  have  in  this  respect  not 
represented  the  real  situation  with  complete  accu- 
racy. The  proposal,  it  was  asserted,  was  based  on 
the  understanding  that  the  Governors  of  the  New 
York  Stock  Exchange  would  delay  the  opening  of 
the  local  body  for  a  corresponding  period.  But  it 
is  officially  announced  that  New  York  has  not  par- 
ticipated in  any  agreement  or  arrangement  for  delay. 


Financial  sentiment  in  London  has  shown  distinct 
evidence  of  improvement  during  the  week,  the  steady 
progress  of  the  allied  armies  in  the  western  war  fields 
having  been  mainly  responsible  for  this  more  cheer- 
ful feeling,  notwithstanding  the  naval  reverse  in  the 
South  Pacific,  to  which  we  have  already  referred. 
Turkish  securities,  following  the  formal  entrance  of 
the  Porte  into  the  war,  have  not  unnaturally  been 
depressed.  In  the  first  place,  these  securities  have 
now  become  securities  of  "the  enemy,"  and  there  are 
no  open  buyers  for  this  reason.  The  Turkish  inter- 
national debt  administration  has  £2,000,000  in  re- 
serve for  interest.  When  that  is  exhausted,  payment 
is  problematical.  Investors  in  London  are  declared 
by  cable  correspondents  to  favor  short-dated  in- 
vestments, especially  various  government  and  rail- 
way notes.  An  additional  £15,000,000  in  six  months' 
Treasury  bills  was  issued  on  Wednesday,  the  tenders 
amounting  to  £26,633,000,  and  the  average  rate  of 
allotment  was  at  3  11-16%.  This  last  issue  brings 
the  total  up  to  £90,000,000  of  the  £100,000,000  which 
was  originally  authorized,  and  it  is  understood  that 
Parliament  will  next  week  authorize  another  £100,- 
000,000  in  similar  securities.  However,  the  Govern- 
ment may  decide  to  change  the  form  of  security,  as 
it  has  under  consideration  the  formal  issuance  of  a 
pubhc  loan  of  £200,000,000  in  regular  ten-year  bonds, 
which  will  be  offered  at  4%  and  possibly  a  fraction 
under  par. 

One  development  which  seems  to  suggest  the 
prompt  opening  of  the  London  Stock  Exchange  is 
the  determination  of  the  committee  to  allow  the 
settlement  of  Nov.  18  to  proceed.  Emergency  rules 
have  been  issued  by  the  committee  giving  effect  to 
the  Government's  loan  scheme  preparatory  to  that 
settlement.  So  long  as  interest  is  regularly  paid 
dividends  on  collateral  are,  the  rules  provide,  to  be 
payable  to  the  borrower,  not  to  the  lender.  The 
committee  has  issued  a  revised  list  of  minimum  prices 
for  gilt-edged  issues,  allowing  for  the  deduction  of 
recent  dividends.  The  November  capital  calls  in 
London  were  estimated  at  £1,465,000,  against  £8,- 
243,000  in  November  a  year  ago. 


The  British  moratorium,  in  accordance  with  earlier 
announcements,  was  formally  ended  with  the  close 
of  business  on  Nov.   4.     There  was  no  particular 


incident  attending  the  formal  termination.  A  feature 
will  naturally  be  the  running-out  of  bills  at  the  Bank 
of  England,  which,  however,  will  be  met  out  of  the 
large  deposits  that  the  Bank  already  has  on  hand. 
This  is  something  to  which  we  refer  to  in  greater 
detail  in  our  usual  remarks  on  the  Bank  of  England's 
weekly  statement.  The  British  Government  has 
announced  a  scheme — a  form  of  modified  mora- 
torium— to  apply  to  certain  specific  cases  in  which 
merchants  are  unable  to  collect  debts  from  enemy 
countries.  This  will  remain  in  force  until  after  the 
war,  but  does  not  apply  to  the  general  financial 
situation.  It  provides  that  a  merchant  or  trader 
thus  embarrassed  may  submit  to  a  special  committee 
a  statement,  certified  by  his  bank,  of  his  position. 
If  the  statement  justifies  assistance,  the  committee 
will  authorize  his  bank  to  accept  six  months'  bills 
for  the  trader,  renewable  until  one  year  after  the  war. 
The  trader  can  then  discount  his  bill  with  the  ac- 
cepting bank  or  elsewhere,  the  ultimate  loss,  if  any, 
to  be  borne  75%  by  the  Government  and  25%  by 
the  accepting  bank. 


An  encouraging  sign  of  the  improvement  of  gen- 
eral conditions  in  England  is  contained  in  a  cablegram 
received  on  Thursday  by  President  Cone  of  the 
New  York  Cotton  Exchange  from  President  Box- 
burgh  of  the  Liverpool  Cotton  Association,  announc- 
ing that  the  Liverpool  market  would  be  opened 
yesterday  (Friday)  for  restricted  trading  in  May-June 
delivery  for  liquidation  of  old  contracts.  New  buy- 
ing, but  no  new  selling,  is  to  be  permitted,  and  the 
minimum  price  until  further  notice  will  be  43^d. 
for  American  and  6.95d.  for  Egyptian.  The  Egyp- 
tian delivery  will  be  that  of  January.  It  has  not 
yet  been  definitely  decided  when  the  New  York  Cot- 
ton Exchange  will  resume  business,  but  there  seems 
a  pretty  general  desire  to  reopen  for  unrestricted 
trading  on  Nov.  16,  if  possible.  The  plan  for  the 
formation  of  a  corporation  to  take  over  old  contracts 
is  apparently  working  out  satisfactorily,  though  some 
delay  is  necessary,  awaiting  the  promulgation  of  a 
court  order  in  reference  to  the  sale  of  contracts  of 
Pell  &  Co.,  who  failed  before  the  Exchange  closed. 


The  reopening  of  business  on  the  Paris  Bourse  is 
receiving  careful  attention.  It  is  expected  that  the 
French  Government  will  return  to  Paris  from  Bor- 
deaux on  November  20  and  that  the  French  Parlia- 
ment will  meet  on  December  15  to  pass  enmergency 
laws.  M.  Ribot,  the  French  Minister  of  Finance, 
received  the  President  of  the  Paris  Stock  Brokers' 
Association  and  a  delegation  of  bankers  on  Friday 
of  last  week.  He  discussed  with  them  the  reopening 
of  the  Bourse.  The  question  in  regard  to  advances 
to  be  made  has,  however,  been  the  source  of  dis- 
cussion between  the  stock  brokers  and  the  Bank  of 
France.  But  Paris  correspondents  state  that  M. 
Ribot  is  taking  action  with  a  view  of  securing  quick- 
est possible  results.  The  Minister  of  Finance  also 
received  the  President  of  the  Tribunal  of  Commerce 
and  the  Director  of  State  Property  in  the  Department 
of  the  Seine  in  reference  to  the  sequestration  of 
German  business  in  France.  The  sequestration, 
it  is  stated,  is  intended  as  a  judicial  precaution  for 
safeguarding  these  German  investments.  The  State 
Property  Department  in  the  usual  course  of  its 
duties  appoints  a  sequestrator  for  German  property 
which  remains  in  its  private  character  and  is  managed 
as  such.     As  an  instance   of   a  practical  operation, 
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the  Chamber  of  Commerce  of  Lyons  notified  M. 
Ribot  that  the  silk  manufacturers  of  that  city  had 
received  important  orders  from  the  United  States 
and  England.  The  Lyons  manufacturers  employ 
silk  dyes  and  chemical  products  which  are  made 
almost  entirely  by  German  houses  established  in 
France.  On  receipt  of  this  notification  skilled 
chemists  were  named  as  sequestrators  of  these  dye 
establishments. 

As  bearing  on  the  reopening  of  the  Paris  Bourse, 
Paris  dispatches  state  that  some  definits  readjust- 
ment of  accounts  within  the  Bourse  will  have  to  be 
effected  first.  In  this  undertaking  the  case  of  the 
Agents  de  Change  present  many  difficulties.  Their 
clients  are  unable  to  recover  the  moneys  which  they 
have  deposited  for  carry-over  uses  and  there  is  no 
prospect  of  a  Bourse  liquidation  of^ante-war  accounts. 
If  carry-over  deposits  of  July  31  were'now  withdrawn 
there  is  no  likelihood  of  their  replacement  and  the 
Bourse  would  find  it  difficult  to  carry  buyers'  ac- 
counts further.  It  seems  evident,  therefore,  that 
the  solution  lies  in  the  lifting  of  the  moratorium  and 
the  release  of  mone3^  But  this  is  hardly  probable 
until  there  has  been  some  definite  and  important 
successes  by  the  Allied  armies. 


The  French  moratorium  as  recently  extended 
authorizes  the  tribunals  after  Dec.  1  to  prosecute 
defaulting  drawers.  As  a  result,  French  bankers 
who  have  misgivings  about  meeting  their  acceptances 
are  reported  by  cable  to  be  endeavoring  to  obtain 
assistance  from  the  Bank  of  France  privately  on  old 
financial  acceptances,  without  having  to  resort  to 
the  special  law  requiring  publication ,  which  might 
damage  their  credit.  '  Representatives  of  the  bank- 
ers are  also  claiming  the  assistance  of  the  Bank  of 
France  in  the  shape  of  liberal  advances  to  facilitate 
overdue  liquidation  on  the  Bourse.  The  Minister 
of  Finance  will  decide  the  matter  as  between  the 
bankers  and  the  Governor  of  the  Bank  of  France. 
The  City  of  Paris  is  reported  to  be  arranging  a  short- 
term  loan  of  120,000,000  francs  to  meet  the  deficit 
of  the  "octroi,"  which  is  a  tax  collected  at  the  gates 
of  French  cities  on  food  supplies.  The  deficit 
is  the  result  of  the  decrease  in  the  demand  for  food 
caused  by  the  exodus  of  inhabitants  for  military  and 
other  purposes,  and  the  general  necessity  of  cutting 
down  living  expenses. 


Official  European  Bank  rates  still  remain  without 
change.  The  rate  of  the  Bank  of  Bengal  at  Cal- 
cutta was  yesterday  reduced  to  6%  from  7%. 
Private  bank  rates  in  London  weakened  after  the 
publication  of  the  favorable  Bank  of  England  state- 
ment. Ninety-day  acceptances  at  the  close  were 
quoted  at  2%%,  against  S}4%  a  week  ago.  No 
quotations  have  been  received  in  New  York,  so  far 
as  we  liave  been  able  to  learn,  of  private  bank  rates 
current  in  the  Continental  centres.  Money  loaned 
in  London  yesterday  at  l(fi^l}4%-  The  official 
Bank  rates  at  the  leading  foreign  centres  are:  Lon- 
don, 5%;  Paris,  5%;  Berlin,  0%;  Vienna,  8%;  Brus- 
.sels,  5%,  and  Amsterdam,  5%. 


.AntjtJK^r  increase,  amounting  to  £7,()01,;}73,  was 
;<(l(h(l  to  the  gold  coin  and  bullion  holdings  of  the 
Bank  of  ICngland,  according  to  this  week's  statemtsnt, 
l)ririging  the  total  up  to  £()9,474,113,  wiiich  compares 
with  £40,100,000,  which,  until  the  present  war  began, 
was  the  highest|figun'  that  had  ever  been  reached  by 


the  Bank's  gold  supply.  A  year  ago  the  total  was 
only  £36,772,121  and  in  1912  £36,549,880.  The  to- 
tal reserve  showed  an  increase  corresponding  to  the 
gold  expansion,  namely  £7,184,000,  and  the  propor- 
tion of  reserve  to  liabilities  took  a  sharp  jump  to 
33.42%,  which  compares  with  29.79%  last  week  and 
53.43%  a  year  ago.  There  was  an  increase  in  note 
circulation  of  £417,000  and  a  decrease  of  £8,543,000 
in  public  deposits.  Loans  (other  securities)  were 
without  substantial  change  for  the  week,  showing  an 
increase  of  merely  £36,000.  This  indicates  that  the 
effect  of  the  termination  of  the  general  moratorium 
has  not  yet  been  felt.  Next  week's  statement  should 
show  more  indication  of  the  running-out  of  the  bills 
and  a  corresponding  reduction  in  the  item  of  "other 
deposits,"  which  have  been  gradually  increased  in 
anticipation.  This  week's  statement  shows  an  ex- 
pansion of  £13,556,000  in  these  deposits,  bringing  the 
total  up  to  the  sensational  amount  of  £140,293,000, 
which  is  nearly  £100,000,000  above  normal  figures. 
At  this  date  one  year  ago  the  item  stood  at  £42,- 
.396,998  and  two  years  ago  at  £45,300,254.  Our 
special  correspondent  furnishes  the  following  details 
by  cable  of  the  gold  movement  into  and  out  of  the 
Bank  for  the  Bank  week:  Inflow,  £9,441,000  (con- 
sisting of  £5,359,000  bar  gold  and  £682,000  American 
gold  coin  bought  in  the  open  market  anc  £3,400,000 
from  abroad),  against  which  there  were  £1,000,000 
set  aside  and  "ear-marked"  currency  note  redemp- 
tion account,  and  shipments  of  £840,000  net  to  the 
interior  of  Great  Britain.  We  add  a  tabular  state- 
ment comparing  for  the  last  five  years  the  different 
items  in  the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1914.  1913.       1912.  1911.  1910. 

Nov.  4.  Nov.  5.  Noc.  6.  Nov.  8.  Nov.  9. 

£  £          £  £  £ 

Circulation 35,530,000  28,739,935  28,637,050  28,966,515  28,171,930 

Public  deposits 16,450,000  7,131,809  10,204,260  9,544,353  6,606,81s 

Otlier  deposits 140,293.000  42,396,998  45,300.254  40,419,984  37,640,989 

Gov't  securities 17,204,000  11,788,105  13,037,909  14,328,210  14,024,568 

Other  securities 104,904,000  29,034,901  33.903,003  28,472.165  24,970,380 

Re.serve,notes&coin.  52,-394,000  26,482,186  20,362,830  24,861,466  22,976,935 

Coin  and  bullion. __   69,474,113  30,772,121  36.549,880  35,377.981  32,098,865 
Proportion  of  reserve 

to  liabilities 33.42%  53.43%           47.50%  49.74%  51.88% 

Bank  rate 5%  5%                 5%  4%  5% 


The  weekly  return  of  the  Imperial  Bank  of  Ger- 
many as  of  Oct.  31  indicates  the  further  substantial 
increase  of  30,229,000  marks  in  gold.  Emergency 
notes  and  notes  of  other  banks  held  by  the  Reich s- 
bank  increased  145,470,000  marks.  Discounts  and 
Treasury  notes  were  reduced  155,136,000  marks. 
Lombards  increased  8,888,000  marks,  bank-note  cir- 
culation showed  an  expansion  of  202,834,000  marks 
and  deposits  a  contraction  of  249,536,000  marks. 
The  Imperial  Bank's  gold  holdings  are  once  again 
at  a  new  high  mark,  amounting  to  1,856,323,000 
marks,  which  compares  with  1,209,674,000  marks  at 
this  date  one  year  ago  and  886,559,000  marks  in 
1912.  The  outstanding  note  circulation  aggregates 
4,170,788,000  marks,  comparing  with  2,118,671,000 
marks  in  1913  and  1,993,020,000  in  1912. 


No  confirmation  of  a  definite  character  is  available 
of  the  rej)orts  current  at  the  close  of  last  week  of 
negotiations  for  a  $50,000,000  German  loan  or  credit 
in  this  market.  Press  dispatches  from  Washington 
on  Monday  purported  to  give  details  of  such  a  loan; 
but  investigation  suggests  that  whatever  negotia- 
tions may  tentatively  be  under  way  have  not  yet 
reached  a  stage  where  immediate  results  may  be 
expected.  Ther<^  will  necessarily  \n)  m  the  near 
future  a  large  amount  of  new  State  financing  by  vari- 
ous governments  of  lOurope,  <'ven  by  those  that  are 
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not  on  the  list  of  active  belligerents.  It  is  reported 
for  instance,  from  London  that  Germany's  prelimi- 
nary war  contribution  to  Turkey  will  amount  to 
$50,000,000,  and  it  is  also  reported  that  Germany 
is  preparing  for  the  issue  of  a  new  war  loan  of  $125,- 
000,000.  The  Dutch  Government,  according  to 
cable  advices  direct  from  The  Hague,  will  at  once 
introduce  a  Parliamentary  bill  for  a  loan  of  250,000,- 
000  guilders  ($100,000,000).  If  the  loan  is  not  fully 
subscribed  by  private  tenders,  the  Government  plans 
to  force  the  highest  taxpayers  to  take  up  the  remain- 
der in  proportion  to  their  capital.  All  fortunes 
under  50,000  guilders  will  be  exempted.  In  order 
to  cope  with  the  war  burden  of  1,000,000  guilders 
daily  for  the  mobilization  of  its  army,  the  Dutch 
Government  proposes  to  institute  an  export  tax 
upon  all  such  materials  which,  through  war  or  other 
circumstances,  have  increased  in  price.  The  British 
Imperial  Government  has  agreed  to  assist  Australia 
with  a  loan  of  £20,000,000.  This  sum  will  be  ad- 
vanced in  two  installments  of  £10,000,000,  repayable 
in  five  years.  Subscriptions  were  opened  on  Thurs- 
day at  Petrograd  for  a  Russian  internal  war  loan 
of  $250,000,000.  The  bonds  bear  interest  at  5% 
and  were  issued  at  94.  Part  of  them  were  small 
notes  of  50  roubles  ($25)  each.  The  result  of  the 
offering  has  not  yet  been  announced  bj'-  cable. 


The  local  money  situation  has  made  still  further 
progress  this  week  toward  a  position  of  greater  ease. 
The  market  may  be  said  to  be  definitely  on  a  6% 
basis — that  is  to  say,  borrowers  should  be  able  to 
supply  their  needs  at  that  figure  where  they  can  de- 
posit collateral  involving  no  unreasonable  risk  and 
where  the  funds  they  require  are  for  legitimate  pur- 
' poses.  New  York  banks  are  actively  retiring  Clear- 
ing-House  certificates,  and  also  their  emergency  note 
circulation,  something  like  $26,500,000  out  of  the 
total  of  $133,000,000  issued  to  the  New  York  banks 
having  already  been  canceled.  Meanwhile,  we  are 
now  within  about  a  week  of  the  opening  of  the  Fed- 
eral Reserve  banks,  which  automatically  will  re- 
duce the  bank  reserve  requirements  of  the  country, 
according  to  the  Comptroller  of  the  Currency,  be- 
tween $400,000,000  and  $500,000,000.  Still  fur- 
ther, it  is  not  to  be  forgotten  that,  excepting  cotton, 
the  financial  requirements  of  the  crops  have  now  been 
met,  and  these  funds  will  naturally  be  liberated  from 
now  on.  At  the  same  time,  because  of  the  depres- 
sion in  domestic  trade  and  industry,  mercantile 
requirements  for  banking  accommodation  will  be 
light.  An  additional  feature  is  the  absence  of  specu- 
lation in  Stock  Exchange  securities.  This  is  a  fea- 
ture that  may  be  expected  to  continue  for  some  little 
time.  When  a  change  does  come,  it  will  be  a  gradual 
one.  Approximately  $50,CC0,CC0  in  gold  coin  and 
bars  has  been  received  this  week  at  the  New  York 
Sub-Treasury  and  Assay  Office  from  the  Denver 
Mint.  It  is  believed  that  this  transfer  marks  a 
policy  of  maintaining  in  this  city  a  more  liberal  sup- 
ply of  gold  available  for  banking  purposes. 

Last  Saturday's  statement  of  New  York's  asso- 
ciated banks  and  trust  companies  was  quite  signifi- 
cant of  the  improving  conditions.  It  indicated  a 
further  increase  of  $6,454,300  in  the  surplus  reserve 
above  requirements,  thus  bringing  the  total  surplus 
up  to  $14,914,950,  which  compares  with  a  surplus  of 
S6, 550,300  a  year  ago  and  $5,332,150  at  this  date  in 
1912.  The  loan  item  during  the  week  decreased 
$3,238,000.     Deposits  were  reduced  $1,250,000  and 


the  total  cash,  including  specie  and  legal-tenders, 
increased  $6,468,000.  Cash  in  the  vaults  of  banks 
increased  $6,481 ,000,  that  in  vaults  of  trust  companies 
decreased  $13,000,  and  the  cash  of  trust  companies 
in  banks  increased  $5,173,000. 

Referring  to  money  rates  in  detail,  it  may  be  said 
that  the  call  money  rate  has  been  pegged  at  6%  this 
week,  both  for  renewals  and  new  business.  This 
change  may  be  regarded  as  to  some  extent  the  result 
of  the  inquiry  by  the  Comptroller  of  the  Currency 
into  rates  charged  by  New  York  banks  for  demand 
loans.  In  a  statement  issued  on  Wednesday  night, 
the  Comptroller  stated  that  although  the  interest  on 
call  loans  had  been  as  high  as  10%  in  some  cases,  all 
except  three  of  the  New  York  banks  had  "acted  fa- 
vorably on  the  suggestion  that  all  national  banks  in 
New  York  at  this  time  reduce  the  rate  on  collateral 
loans  to  6%."  The  Comptroller  made  public  a 
list  of  the  banks  that  are  charging  only  6%.  The 
three  institutions  that  vvere  not  included  in  this  list 
were  the  First  National,  the  Hanover  and  the  Liberty. 
The  Comptroller's  full  statement  will  be  found  on  a 
subsequent  page.  Time  money  rates  continue  at 
6%  for  all  maturities,  although  some  business  in  six- 
months'  loans  has  been  reported  at  5}/2%.  There 
has  been  a  better  demand  for  commercial  paper  and 
most  business  has  been  on  a  6%  basis,  though  6@ 
6}/2%  must  still  be  quoted  as  a  range  for  sixty  and 
ninety-day  endorsed  bills  receivable  and  for  four  to 
six  months'  single  names  of  choice  character.  Names 
less  favorably  known  require  7%. 


While  sterling  exchange  rates  have  been  quite  well 
maintained,  the  position  has  become  marked  by  an 
increase  in  confidence.  It  is  on  all  sides  conceded 
the  worst  of  the  acute  stage  of  strain  has  already  been 
experienced,  and  that  international  financial  rela- 
tions from  now  on  will  make  steady  progress  in  the 
direction  of  increased  smoothness.  There  have  been 
a  number  of  circumstantial  reports  from  Washing- 
ton claiming  to  give  the  views  of  the  representatives 
of  the  British  Treasury  in  their  conferences  with  the 
members  of  the  Federal  Reserve  Board.  The  views 
thus  expressed  have  been  so  completely  at  variance 
with  any  thorough  understanding  of  the  sterling  ex- 
change situation  that  we  are  convinced  they  represent 
only  the  vi6ws  of  Washington  correspondents  who 
are  not  acquainted  with  intricacies  of  the  interna- 
tional exchanges.  But  it  is  evident,  after  making  full 
allowance  for  delinquencies  not  unnatural  in  the  re- 
ports of  such  correspondents,  that  there  has  been  no 
definite  result  of  the  visit  of  the  British  represen- 
tatives to  confer  with  our  Government  officials. 
The  latest  report  is  that  the  situation  is  found  to 
have  so  greatly  improved  that  no  arbitrary  action 
is  necessary  and  that  the  foreign  exchange  problem 
as  a  whole  will  be  permitted  to  work  out  its  own 
salvation.  This,  we  are  glad  to  say,  it  is  doing  in  a 
practical  way,  and  there  is  no  need  whatever  of 
outside  intervention.  Instead  of  London  bankers 
demanding  gold  in  payment  of  indebtedness,  we  are 
informed  that  in  a  sufficient  number  of  instances 
to  be  regarded  as  representative  of  the  entire  situ- 
ation, London  banks  are  asking  New  York  banks 
to  refrain  from  paying  off  their  balances  in  London, 
as  the  English  money  situation  has  become  one  of 
such  abundance  that  there  is  no  other  use  to  which 
the  funds  thus  released  can  be  put.  This  certainly 
does  not  suggest — for  it  is  not  entirely  a  new  devel- 
opment— that  there  is  an  insatiable  demand  for  Amer- 


1328 


THE    CHRONICLE 


[Vol.  xcix. 


ican  gold  in  London  that  must  be  satisfied  under  i 
penalty    of    our    owti    banks    being    considered    de- 
faulters.    The  tendency  in  foreign  exchange  circles  is 
to  take  a  broadening  view  of  the  entire  situation. 
It  is  now  recognized  more  clearly  than  ever  before 
that  the  European  war  must  be  considered  an  in- 
fluence that  will  be  with  us  for  a  long  period — how 
long  no  one  \\ill  care  to  hazard  a  definite  estimate. 
But  it  is  an  influence,  now  that  the  first  shock  is 
over,  that  must  be  looked  at  as  a  routine  factor  in 
general  international  finance.     The   English  mora- 
torium has  ended,  so  far  as  financial  transactions  are 
concerned,  and  relief  from  payments  may  now  only 
be  claimed  by  merchants  whose  temporary  embar- 
rassment can  be  proven  to  have  resulted  directly 
from  foreign  defaults  due  to  the  war.     The  end  of  the 
moratorium  had  been  thoroughly  prepared  for  in 
London,   and  the   appearance   of   the   formal   date 
passed  almost  without  notice,  not  a  few  of  London's 
banking    institutions    having    decided    in   advance 
no  longer  to  take  advantage  of  its  provisions.     The 
ending  of  the  moratorium  will  release  balances  due 
to  this  side  that  have  been  held  up.     The  recent 
high  rates  of  exchange  in  this  market,  to  quote  a 
conversation  with   one   of  the   most   widely-known 
sterling  exchange  authorities  at  this  centre,  was  not 
due  to  any  particular  urgency  of  American   mer- 
chants to  effect  remittance.     It  was  due  to  the  fact 
that  New  York  has  for  the  time  being  become  the 
clearing  house  of  the  world  for  the  settlement  of  the 
international    balances    due    from    one    European 
Continental  centre  to  the  other.     London  also  has 
been  coming  to  us  for  remittance  to  France  or  to 
Holland  or  Italy  and  Holland  is  doing  the  same  thing, 
so  that  the  pivotal  point  has  now  swung  around  to 
New  York,  and  will  remain  so  so  long  as  the  present 
disturbance  is  occupying  the  nations  of  Europe.    The 
shipments  of  gold  to  Ottawa  this  week  have  included 
8452,712  coin  andS126,315  bars,  a  total  of  $579,027. 
One  cause  of  the  firmer  exchange  rates  has  been  the 
restricting  influence  on   shipments  of  merchandise 
and  in  turn  on  the  supply  of  bills,  resulting  from  the 
closing  of  the  North  Sea  and  the  increased  danger  of 
navigation,  while  the  expansion  of  the  British  list 
of  contraband,  including  copper  and  illuminating  oils, 
has  had  a  similar  effect. 


at  4  903^,  cable  transfers  at  4  91  and  sixty  days  at 
4  87.     On  Monday  the  opening  was  firm,  largely  on 
inquiries  incidental  to  the  settlement  of  maturing 
finance  bills,  but  subsequently,  when  these  requests 
had  been  met,  an  easier  tone  prevailed  and  demand 
declined  to  4  903^  and  cable  transfers  to  4  90^@ 
4  90%;  sixty  days,  however,  ruled  slightly  higher  at 
4  873^.     Tuesday  was  a  holiday.     On  Wednesday 
trading  Avas  extremely  dull  and  sterling  quotations 
moved   within   narrow  limits;   demand   declined   to 
4  903/8  and  cable  transfers  to  4  90^,  while  sixty  days 
remained  without  change  at  4  873^8;  there  was  a  good 
supply   of   commercial   bills    available,    though   the 
fact  that  the  next  steamer  will  not  sail  before  Satur- 
day served  to  restrict  exchange  operations.     Rates 
were  practically  unchanged  on  Thursday,  at  4  903/g 
@4  903^  for  demand  bills,  4  90M@4  90%  for  cable 
transfers  and  4  87@4  873/g  for  sixty  days;  the  volume 
of   transactions    continued    small.     On    Friday    the 
market  was  firmer,  chiefly  as  a  result  of  a  call  for 
another  installment,   amounting  to   $16,765,975,  in 
connection   with   the   remittances   to   London   next 
week  to  take  up  New  York  City  maturities.     Closing 
quotations    were    4  873^@4  87^    for    sixty    days, 
4  90%@4  90%  for  demand  and  4  90^@4  913^  for 
cable    transfers.     Commercial    on    banks    nominal, 
documents  for  payment  nominal.     Seven-day  grain 
bills  4  89@4  893^.     Cotton  for  payment  nominal; 
grain  for  payment  nominal. 


Exchange  on  Berlin  has  shown  further  weakness, 
closing  at  8834  for  bankers'  sight  and  88%  for  cable 
transfers.  This  is  the  lowest  level  that  has  yet  been 
touched  and  is  about  7  points  below  normal.  The 
weakness  indicates  increased  offerings  of  bills  against 
imports  into  Germany  of  supplies  through  neutral 
countries,  following,  as  this  has  done,  the  active  trans- 
fers of  American  credits  in  Berlin  to  New  York.  As 
Germany  will  require  large  supplies  of  cotton  and 
oth(!r  American  products,  the  outlook  for  Berlin 
exchange,  it  is  concfnled,  can  hardly  be  considered 
bright.  This  suggests  that  it  will  be  necessary  for 
Berlin  to  obtain  a  loan  or  a  credit  of  considerable 
proportions  in  this  market.  Italian  exchange  also 
was  w(!ak,  bankers'  sight  b(!ing  as  low  as  5  36,  com- 
paring with  5  303^  a  w(;ek  ago,  while  Paris  checks, 
which  were  quoted  at  5  15  a  week  ago,  and  caljles  at 
5  14,  closed  last  evening  at  5  103^  and  5  10,  respec- 
tively. This  strength  in  Paris  (exchange  may  be  at- 
tribut(!(l  to  the  recent  credit  granted  by  a  group  of 
New  York  banks  last  week  to  the  French  ( lovernment. 

Compared  with   I'Viday  of  last  week,  st(M-ling  (>x- 
change  on  Saturday  was  firmer,  with  demand  quoted 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $10,631,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Nov.  6. 
Their  receipts  from  the  interior  have  agg  regated 
$15,416,000,  while  the  shipments  have  reached  $4,2 
785,000.  Adding  the  Sub-Treasury  operations  and 
the  gold  exports,  which  together  occassioned  a  loss 
of  $13,828,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $3,197,000,  as 
follows: 


Week  ending  JVov.  6. 

Into 
Banks. 

Out  of 
Banks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treus.  ouer.  and  gold  exports.. 

815,416,000 
16,249,000 

$4,785,000 
30,077,000 

GalnS10,631,000 
Loss     13,828,000 

Total 

§31,665,000 

$34,862,000 

Loss    83,197,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England-. 
Franpc.a. 
Germany . 
Russia  b-- 
Aus.  nunc 
Spain  .. 
Italy  .. 
Ncth'lands 
Nat.  Helgd 
Sweden  _  _ 
Swllz  'land 
Norway 

Tot.  week 
Prev  .week 


Nov.  5  1914. 


Gold. 


69,474,113 

103.680,001) 

92,915,700 

183,215,000 

51,578,000 

22,065.000 

47,814,000 

14,202.000 

15,380.000 

5,700,000 

9,'205,I00 

2,402,000 


077,750,913 
660,325,090 


Silver.      I      Total. 


12,760,000 

1,152,100 

4,583,000 

12,140,000 

27,720,000 

3, 000. 000 

187,000 

600,000 


62,142,100 
62,059,300 


Nov.  6   1913. 


Gold. 


69,474,113    36,772,121 
176,410,000140,084,040 

94, OCT. soil    .">I1. 782,650 

187,7',is.00(l  167,358,000 

63, "IS, 000    50,868.000 


49,785,000 

50,814,000 

14,449,000 

15,980,000 

5,760,000 

9,205,100 

2,402,000 


739,893,013 
728,984,390 


18,872.000 
45.764,000 
12,365,000 
8,199,33.1 
5,697,000 
6.857,000 
2.555,000 


5.55,174,144 
554,871.878 


Silver. 


Total. 


36.772.121 
25,508,280165,592,320 
13,340,300  73,122,9.50 
5.820.000  173,184.000 
10,380.000!  61,254,000 
29,351,0001  48,223,000 


3,050,000 

617,000 

4,099,667 


92, 178, -247 
a2,331.373 


48,814,000 

12,082,000 

12,2!)'.>,000 

5,697,000 

6.857,000 

2.555,000 


647  ..352,391 
647,203,251 


Data  for  1914  lor  Oct.  2.     b  Oct.  6.     c  July  30.     d  Sept.  21. 


TURKEY  AND  THE  WAR. 
On  last  Friday  it  was  reported  that  Turkish  war- 
ships— including  the  "Breslau"  and  the  "Goebon," 
lately  sold  by  Germany  to  Turkey  and  still  maiined 
by  German  officers  and  crew — had  attacked  French 
and  Russian  vessels  in  the  Black  Sea,  and  had  fired 
on  certain  Russian  towns.  Yet  no  declaration  of  war 
was  forthcoming  from  the  Turkish  Government.  In 
fact,  after  that  Government  had  hcv.n  warned  by  the 
Allied  Powers  that  war  upon  one  of  th(>m  was  war 
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upon  all,  the  Grand  Vizier  forwarded,  through  the 
Turkish  Envoy  at  Petrograd,  the  following  message 
to  the  Russian  Foreign  Minister: 

"Convey  to  Sazonoff  our  deep  regret  at  the  rupture 
of  the  good  relations  between  the  two  Powers  which 
has  been  caused  by  the  hostile  acts  of  the  Russian 
fleet.  You  can  assure  the  Imperial  Russian  Govern- 
ment that  the  Sublime  Porte  will  not  fail  to  seek  an 
opportune  solution  to  this  question  and  will  take  all 
measures  to  prevent  a  repetition  of  such  incidents. 

"You  can  declare  to  Sazonoff  that  the  Ottoman 
Government  has  decided  to  forbid  the  Turkish  fleet 
entering  the  Black  Sea.  We  hope,  in  turn,  that  the 
Russian  fleet  will  not  cruise  near  our  littoral. 

"In  the  interests  of  both  countries  I  firmly  hope 
that  the  Imperial  Russian  Government  will  show  in 
this  affair  the  same  spirit  of  conciliation." 

This  somewhat  extraordinary  communication  (all 
the  circumstances  considered)  was  received  as  wholly 
unsatisfactory  at  Petrograd,  where  the  alleged  Rus- 
sian provocation  was  denied  and  where  the  document 
itself  was  evidently  regarded  as  a  subterfuge.  Tues- 
day's dispatches  from  the  Russian  and  English  capi- 
tals reported  that  no  reparation  for  Turkey's  action, 
short  of  the  dismantling  of  the  warships  concerned  in 
it  and  the  expulsion  of  their  crews,  would  be  accept- 
ed. London  expressed  the  belief  that  Turkey  and 
the  Powers  were  at  war.  Both  England  and  Russia 
made  counter-demonstrations  against  Turkish  pos- 
sessions and  the  French  and  British  fleet  fired  on  the 
fortifications  of  the  Dardanelles  on  Tuesday. 

If  the  Grand  Vizier's  apology  was  not  a  mere  at- 
tempt to  shift  the  issue  and  gain  time — and  there  are 
reasons  for  believing  that  it  was  something  more  than 
this — it  is  an  incident  difficult  to  parallel  in  the 
history  of  nations.  Yet  it  may  have  arisen,  not  il- 
logically,  from  a  very  unusual  situation.  This  much 
is  reasonably  certain:  that  Turkey,  like  Italy,  has 
been  torn  by  opposite  opinions  as  to  its  attitude 
towards  the  European  war. 

In  the  case  of  Italy,  refusal  to  join  the  conflict  on 
the  side  of  Germany  and  Austria  was  safely  enough 
based  by  the  Government  on  the  fact  that  the  Triple 
Alliance  engaged  its  signatories  only  to  fight  on  one 
another's  side  in  case  a  war  was  defensive,  whereas 
Italy  alleged  this  war  to  have  been  aggressive  on 
their  part.  But  this  neutral  attitude  was  disturbed 
by  the  very  strong  anti-Austrian  demonstrations  of 
the  Northern  Italian  people,  threatening  to  force  the 
Government  into  war  on  the  side  of  the  Anglo- 
Russian-French  Allies.  The  Government  resisted 
this  pressure,  for  three  undoubtedly  strong  reasons: 
First,  that  to  go  to  war  against  its  former  treaty 
allies  was  a  far  more  serious  matter  than  to  refuse 
to  fight  upon  their  side;  second,  that  Italy,  after  its 
war  of  1911  and  1912  with  Turkej^,  was  in  no  finan- 
cial condition  to  engage  in  another  conflict;  third, 
that  the  trade  advantages  of  a  neutral  Mediterranean 
State  were  very  great. 

Turkey,  as  it  now  appears,  has  been  in  an  even 
more  troublesome  position.  Though  not  a  formal 
ally  of  Germany  and  Austria,  the  Ottoman  Govern- 
ment has  apparently  had  some  kind  of  secret  under- 
standing with  Berlin  during  many  years.  Germany 
certainly  favored  Turkey  in  the  recent  Balkan  War; 
German  officers  were  reorganizing  the  Turkish  army, 
and  German  money  was  largely  at  the  service  of 
Turkish  enterprises.  Furthermore,  Servia,  on  whose 
behalf  this  was  originated,  was  a  lately  victorious 
enemy  of  Turkey,  and  Russia,  her  hereditary  foe. 
All  these  considerations  had  powerfully  impressed  ' 


the  "Young  Turk  party,"  which  had  a  hand  in  Gov- 
ernment at  Constantinople,  and  which  had  long  been 
grumbling  over  the  British  rule  in  Egypt.  On  the 
other  hand,  the  older  Ottoman  officials  recognized  the 
enormous  hazards  which  a  war  against  the  Allies 
would  invoke,  with  the  French  and  British  fleets 
before  her  ports,  with  Russia  able  to  spare  land  troops 
to  fight  Turkey,  with  the  Government's  finances 
utterly  deranged,  with  the  attitude  of  such  Balkan 
States  as  still  remained  neutral  quite  uncertain,  and 
with  Turkey's  future  tenure  of  Constantinople  al- 
ready doubtful.  The  Grand  Vizier  belonged  to  this 
second  party;  the  Minister  of  War  to  the  other. 
Therefore,  the  paradox  is  possible,  both  that  the 
Turkish  warships'  action  in  the  Black  Sea  was  meant 
to  drive  the  nation  into  war  with  the  Allies,  and  that 
the  apology  to  Russia  was  a  sincere  attempt  to  main- 
tain peace.  Obviously,  the  outcome  of  such  a  situa- 
tion depended  on  two  things  only — the  character  of 
the  Turkish  Government's  immediate  reparation,  and 
the  question,  which  of  the  two  conflicting  Turkish 
parties  really  controlled  the  Government.  There  has 
been  abundant  evidence  of  serious  clashes  in  the 
Cabinet  at  Constantinople,  as  in  the  Cabinet  at 
Rome. 

Most  naturally,  the  questions  were  asked  at  once, 
when  signs  of  war  between  Turkey  and  the  Allies 
became  menacing,  what  the  result  would  be  on  the 
attitude  of  Italy.  Greece  and  the  Balkan  States,  and 
what  its  result  on  the  Mohammedan  people  of  India 
and  Egypt.  Both  questions  instantly  called  forth 
conflicting  answers.  Perhaps  the  balance  of  opinion 
leaned  to  assuming  that  Italy  would  now  be  unable 
longer  to  refrain  from  joining  the  Allies,  since  victory 
for  the  side  which  Turkey  had  espoused  might  be 
construed  to  mean  the  imperiling  both  of  Italy's  new 
colonial  possessions  in  Tripoli  and  of  its  interests  in 
Albania.  Yet,  this  again  depended  on  the  firmness 
of  the  conservative  group  in  Government  at  Rome. 

The  neutral  Balkan  States  presented  an  impene- 
trable puzzle.  Roumania  had  long  been  in  close 
diplomatic  relationship  with  Germany.  Yet,  Russia 
helped  her  to  the  large  and  bloodless  gain  of  territory 
in  the  settlement  after  the  second  Balkan  War  of 
1913;  the  old  Roumanian  king,  who  was  Germany's 
closest  friend,  died  a  few  weeks  ago,  and  the  present 
Government  probably  is  aware  that  in  any  further 
gain  of  territory,  after  the  present  war  is  over,  Rou- 
mania's  interests  necessarily  would  conflict  ^vith 
Turkey's.  Greece  had  been  counted  on  to  side  with 
the  Allies;    but  there  remained  Bulgaria. 

Bulgaria  was  the  hereditary  foe  of  Turkey.  But 
could  the  Government  at  Sofia  be  induced  to  join 
the  same  side  with  Servia,  her  recent  antagonist,  in 
the  quarrel  over  spoils  of  the  first  Balkan  War,  and 
to  do  so  when  the  memory  of  her  humiliating  defeat 
at  Servia's  hands,  when  resentment  at  Russia's  deser- 
tion of  her  cause  was  keen,  was  fresh,  and  when  any 
gain  of  territory  by  this  war  would  again  invite  dis- 
pute from  Belgrade  ?  One  may  be  sure  that  German 
and  Austrian  diplomatists  have  urged  these  consider- 
ations on  Bulgaria.  Indeed,  there  remained,  in  all 
conjecture  on  the  matter,  the  further  question  of  per- 
plexity, how  far  the  attitude  of  either  Roumania  or 
Bulgaria  would  necessarily  l>e  determined  by  the 
attitude  of  the  other.  And  as  for  the  question  of  a 
Mohammedan  uprising  against  England  in  India  or 
Egypt,  here,  too,  opinions  differed  widely.  The 
thing  was  certainly  not  impossible.  Yet,  the  instan- 
taneous loyalty  of  the  Indian  princes  to  the  British 
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Empire  was  in  point;  the  willing  presence  of  their 
troops  on  the  Allies's  side  in  Belgium;  the  fact  that 
the  peace  party  at  Constantinople  was  made  up  of  the 
strict  Mohammedans,  and  that  the  "Young  Turks" 
of  the  war  party  had  pursued  the  policy,  when  in 
control  of  Government,  of  dislodging  the  old  religion. 
Thus  stands  the  very  remarkable  situation  of  the 
moment.  The  advantages  of  neutrality,  to  States 
which  can  stand  neutral,  are  manifest.  But  the  in- 
conveniences of  neutrality,  and  the  difficulty  of 
maintaining  it  in  the  face  of  a  gust  of  popular  preju- 
dice or  passion,  are  quite  as  evident.  Beginning  of 
actual  hostile  land  operations,  as  between  Russia  and 
the  Turkish  Empire,  might  at  any  moment  force  a 
Balkan  State  into  the  contest,  as  Belgium  was  forced 
into  the  fight  in  Western  Europe,  through  the  viola- 
tion of  its  territory  by  a  Russian  or  Turkish  army. 
One  seems,  in  the  midst  of  such  considerations,  to 
have  been  moved  back  more  than  a  hundred  years  in 
history,  to  the  days  when  each  of  the  chief  belligerents 
in  the  bloody  Napoleonic  wars  proclaimed,  to  the 
would-be  neutral  Powers  of  Europe,  that  the  Govern- 
ment which  is  not  for  us  is  against  us. 


course  there  is  hope  for  facing-about  as  the  next 
act.  Another  encouraging  report  is  that  the  vicious 
constitutional  amendments  in  Wisconsin,  authoriz- 
ing the  Legislature  to  undertake  so-called  "State" 
insurance  without  limit,  and  suspending  all  constitu- 
tional provisions  which  might  restrict  it,  were  over- 
whelmingly rejected  on  Tuesday. 


ONE  FULL-CREW  LAW  REJECTEE. 

One  agreeable  result  of  the  elections  is  that  in 
Missouri  the  "full-crew"  law  of  the  last  legislative 
session  was  rejected  by  the  people  by  a  vote  which 
is  certainly  heavy  and  may  approach  100,000  out 
of  an  electorate  of  some  three-quarters  of  a  million. 
It  has  been  calmly  and  patiently  explained  by  some 
roads,  notably  by  the  Pennsylvania,  to  the  New  Jer- 
sey Legislature,  that  the  effect  of  such  laws  is  to 
lessen  rather  than  increase  public  safety,  because  a 
useless  addition  to  the  pay-roll  reduces  the  ability 
of  the  roads  to  expend  on  betterments  and  new  de- 
vices. In  Missouri,  a  State  which  has  been  among 
the  most  rabid  in  hostility  to  railroads,  it  is  now  said 
that  men  who  want  railroad  jobs  find  the  compulsory 
retrenchment  prevents  their  getting  them;  that  de- 
creased purchases  of  railroad  supplies  is  having  its 
awakening  effect;  that  the  farmer  and  the  shipper 
are  discovering  that  they  must  ultimtaely  take  their 
share  of  railroad  burdens;  and  that  even  the  railroad 
employees  are  perceiving  that  the  burdening  process 
must  stop. 

It  has  been  a  strange  delusion  that  has  been  oper- 
ating. No  sane  man  would  hamstring  or  bleed  or 
starve  his  own  workhorse;  no  traveler  would  fray 
the  rope  by  which  he  expects  to  descend  from  a  hotel 
window  in  case  of  fire;  no  workman  would  dull  his 
tools;  every  person  uhdcrstands  that  he  has  an  inter- 
est in  efficiency  of  needed  service,  and  that  the  lack 
of  it  is  costly.  Yet  the  country  has  gone  along,  de- 
manding and  expecting  more  and  better  service  from 
railroafls,  and  at  the  same  time  has  either  urged  on  or 
has  bolield  without  protest  a  course  of  treatment 
which  not  only  denies  to  railroads  the  "food"  in- 
dispensable for  keeping  up  strength,  but  directly  in- 
creases the  burdens  of  outlay  they  must  carry.  If 
this  is  not  botli  starving  and  bleeding  the  work- 
horse, what  is  it? 

'J'lio  lane  without,  turning  is  a  long  one,  perhaps, 
a  non-t!xistent  one.  It  is  a  hopeful  sign  when  the 
people  in  one  State,  after  a  vigorous  effort  on  behalf 
of  a  foolisli  law,  overwhelmingly  decide  that  they 
vrill  not  have  it.  Whetlusr  this  means  the  general 
correcting  of  public  thought  on  this  subject  of  trans- 
portation we  hav(;  yet  to  discover;  at  least,  it  seems 
to  be  a  i)ause,  and  when  the  pause  comes  in  a  wrong 


THE  BALTIMORE  &  OHIO  AND  THE  CAUSES 
OF  ITS  LESSENED  NET  INCOME. 
We  believe  it  correct  to  say  that  the  Baltimore  & 
Ohio  Railroad  Co  .report  contains  a  larger  series  of  com- 
parative statistics  for  ten  years,  covering  revenues, 
charges  and  all  departments  of  the  traffic  and  oper- 
ating service  as  well  as  the  repair  work  than  the  report 
of  any  other  important  railroad  system  in  the 
country.  These  statistics  are  of  particular  value  at 
this  juncture  as  indicating  the  causes  of  the  falling 
off  which  has  occurred  in  the  yearly  profits  available 
for  the  stock.  An  attempt  has  recently  been  made 
to  convey  the  impression  that  the  property's  impaired 
earning  capacity  was  due  to  the  obligations  and  lia- 
bilities assumed  in  connection  with  the  Cincinnati 
Hamilton  &  Dayton  Railway  Co.,  it  being  assumed 
that  the  burdens  thus  taken  on,  which  made  neces- 
sary large  advances  on  the  part  of  the  Baltimore  & 
Ohio,  have  involved  encroachments  upon  income  and 
profits.  But  apparently  there  is  no  basis  for  such 
assumption. 

It  is  true  that  the  Cincinnati  Hamilton  &  Dayton 
venture  has  been  an  unfortunate  one,  and  President 
Daniel  Willard  discusses  the  subject  in  a  dispassionate 
way,  frankly  and  freely,  showing  at  once  the  reason 
why  expectations  regarding  this  property  have  been 
disappointed,  and  also  that  the  Baltimore  &  Ohio's 
liabilities  in  connection  therewith  are  limited  and 
restricted.  While  the  Baltimore  &  Ohio  has  suffered 
some  losses  from  this  venture,  the  shrinkage  in  its 
earning  capacity  has  followed  from  wholly  separate 
and  independent  causes,  and  has  been  in  no  way  the 
outgrowth  of  anything  having  its  origin  in  that  ven- 
ture. It  is  that  fact  which  study  of  the  ten-year 
statistics  found  in  the  appendix  to  the  report  so  con- 
vincingly and  conclusively  reveals.  The  statistics 
referred  to  relate  wholly  to  the  Baltimore  &  Ohio 
itself,  the  Cincinnati  Hamilton  &  Dayton  having  al- 
ways been  operated  as  a  separate  property,  and 
therefore  they  tell  the  story  of  the  Baltimore  &  Ohio's 
real  trials  and  troubles  independent  of  any  facts  or 
influences  connected  with  the  Cincinnati  Hamilton  & 
Dayton  undertaking. 

Before  taking  a  survey  of  the  ten-year  period,  it 
will  be  interesting  to  deal  with  the  income  results  for 
the  last  two  years,  since  these  furnish  an  unerring 
indication  of  the  plight  to  which  the  Baltimore  & 
Ohio  RR.  has  been  reduced,  not  because  of  errors  of 
judgment  or  unwise  acts  on  the  part  of  the  manage- 
ment, but  from  causes  common  to  tlu^  whole  railroad 
system  of  the  United  States;  for,  after  all,  the  ex- 
perience of  this  company  has  been  no  different  from 
that  of  otluT  large  railroad  systems.  They  are  all 
suffering  alike  and  the  explanation  is  found  in  condi- 
tions wholly  beyond  the  control  of  the  managers. 

Of  the  last  two  years,  1913  was  a  period  of  ex- 
panding traffic  and  revenues,  while  1914  was  one  of 
declining  traffic  and  revenues — that  is,  trade  and 
business  conditions  were  good  in  the  one  instance 
and  jioor  in  the  other.  The  outcome,  however,  was 
the  same  in  both — unsatisfactory  and  disappointing. 
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In  1913  gross  earnings  showed  a  gain  of  $9,289,397, 
or  9.88%,  but  operating  expenses  increased  no  less 
than  $9,605,360,  or  14.37%.  As  a  consequence,  net 
earnings  actually  decreased  $315,963,  in  face  of  a 
large  growth  in  traffic  and  in  revenue,  besides  which 
taxes  consumed  $177,710  more,  making  the  loss  in 
net  almost  half  a  million  dollars.  For  1914  gross 
earnings  have  fallen  off  $4,297,842,  while  expenses 
decreased  only  $1,866,962  (notwithstanding  mainten- 
ance outlays  were  reduced  $3,453,652),  thus  leaving 
a  loss  in  net  of  $2,430,880,  besides  which  there  was  a 
further  increase  in  taxes  of  $265,560,  making  the 
total  falling  off  in  net  income  $2,696,440.  Because 
of  this  loss  in  net  income  and  a  coincident  increase  in 
fixed  charges,  there  remained  available  for  the  com- 
mon shares  out  of  the  1914  income  only  $6,845,933, 
whereas  the  requirement  for  the  6%  dividends  was 
$9,118,762,  showing  a  failure  to  earn  dividends,  on 
the  operations  of  the  twelve  months,  in  the  sum  of 
$2,272,829.  In  other  words,  accumulated  surplus  had 
to  be  drawn  upon  for  the  difference.  As  the  com- 
pany during  the  previous  ten  years  had  carried  to  sur- 
plus over  $38,000,000,  there  was,  obviously,  full  jus- 
tification for  maintaining  the  old  rate  of  distribution. 

It  appears  that  there  was  likewise  charged  to 
profit  and  loss  $909,271  for  interest  accrued  during 
the  year  on  advances  to  the  Cincinnati  Hamilton  & 
Dayton  Ry.,and  uncollected.  This  is  important  as 
showing  that  the  diminution  in  the  sum  available 
for  the  stock  is  in  no  way  ascribable  to  transactions 
connected  with  that  property,  the  interest  on  the 
advances  referred  to  having  evidently  been  counted 
in  income  as  if  paid  and  then  deducted  in  profit 
and  loss. 

As  indicating  one  main  cause  for  the  lessened  in- 
come, it  is  pointed  out  in  the  report  that  in  the 
hearing  on  the  application  to  the  Inter-State  Com- 
merce Commission  for  a  5%  advance  in  freight  rates, 
it  was  shown  that  the  expenses  and  charges  of  the 
company  for  the  year  1913  were  $4,712,000  greater 
than  they  would  have  been  had  the  rates  of  wages 
and  taxes  alone  remained  the  same  as  in  the  year 
1910 — an  amount  equal  to  more  than  3%  upon  the 
entire  common  stock. 

But  the  lesson  becomes  more  impressive  and  more 
striking  when  we  extend  the  comparison  back  to 
cover  the  record  for  the  whole  of  the  last  ten  years. 
This  record  discloses  a  very  noteworthy  expansion  in 
gross  revenues,  notwithstanding  the  1914  falling-off, 
but  no  growth  in  net  earnings.  As  against  gross 
revenue  in  1905  of  $72,539,446,  the  gross  for  1914 
was  $99,032,150.  Thus  there  has  been  an  addition 
of  $26,500,000,  but  this  has  yielded  practically  no 
additional  net,  the  amount  of  the  net  for  1914  at 
$24,471,303  comparing  with  $24,099,651  for  1905. 
In  the  nine  years  the  ratio  of  expenses  to  earnings 
has  risen  from  66.78%  to  75.29%,  and  this  without 
inclusion  of  the  taxes,  which,  as  we  have  already 
seen,  have  made  a  large  independent  increase.  In- 
come from  investments  is  substantially  larger,  being 
$6,017,719  for  1914,  against  only  $2,993,320  for  1905. 
But  this  has  not  been  anywhere  near  sufficient  to  take 
care  of  the  augmentation  in  fixed  charges  and  in 
taxes.  The  increase  in  fixed  charges  has  not  arisen 
out  of  obligations  assumed  in  connection  with  the 
Hamilton  &  Dayton,  but  from  outlays  on  capital 
account  to  provide  the  added  facilities  needed  to 
take  care  of  the  expanding  business  of  the  system. 

These  new  capital  outlays  in  recent  years  have  been 
of  tremendous  magnitude.     No  other  large  system 


in  the  country  has  poured  out  money  more  freely  for 
betterments  and  additions.  For  illustration,  we 
may  refer  to  certain  statistics  bearing  on  that  point 
given  in  the  annual  report  of  the  company  for  the 
previous  year.  It  was  there  pointed  out  that  for 
the  four  fiscal  years  ending  in  1913  the  expenditures 
for  additions  and  betterments  had  reached  no  less 
than  $42,002,908,  while  $41,512,207  more  had  been 
spent  for  equipment,  making  a  total  new  outlay  in 
the  huge  sum  of  $83,515,115.  During  the  fiscal  year 
1914  the  outlays  on  new  capital  account  were  on  only 
a  slightly  lessened  scale,  the  expenditures  for  equip- 
ment having  aggregated  $9,137,448  and  those  for 
improvements  $7,113,696,  making  $16,251,144  to- 
gether, and  the  net  addition  for  the  twelve  months 
in  the  company's  indebtedness  has  reached  $16,- 
279,109. 

Under  such  circumstances  and  with  a  contempo- 
raneous increase  in  the  taxes,  it  is  not  surprising  that 
the  company  should  for  1914  have  had  to  provide 
$21,288,455  for  fixed  charges,  taxes  and  other  de- 
ductions, as  against  only  $12,366,807  in  1905.  This, 
coming  contemporaneously  with  the  falling  off  in 
profits  already  referred  to,  there  remained  available 
for  dividends  on  the  shares,  common  and  preferred, 
only  $9,200,567  in  1914,  as  against  $14,240,384  in 
1905  and  $18,479,100  and  $18,480,218,  respectively, 
in  1906  and  1907.  That  is  to  say,  in  the  latest  year 
there  was  earned  for  the  two  classes  of  stock  only  one- 
half  of  the  amount  earned  seven  and  eight  years  ago. 

We  have  already  indicated  the  reasons,  or  at  least 
some  of  the  reasons,  for  the  increase  in  expenses  and 
likewise  for  the  growth  in  charges.  It  deserves  to  be- 
noted  that  the  rise  in  expenses  has  occurred  in  face 
of  a  great  advance  in  operating  efficiency.  This 
growth  in  operating  efficiency  reflects  the  outpour 
of  money  for  betterments  and  improvements  re- 
inforced by  skill  in  management.  As  one  indication 
of  the  operating  achievements,  we  may  note  that 
while  between  1905  and  1914  the  number  of  tons 
of  revenue  freight  moved  one  mile  increased  from 
9,637,865,455  tons  to  13,425,552,328  tons,  the 
revenue  freight  train  mileage  was  actually  less  in 
1914  than  it  had  been  on  the  smaller  traffic  of  1905, 
the  freight  trains  having  run  only  21,678,963  miles 
in  1 9 14  against  23 , 945 , 1 88  miles  in  1 905 .  This  means 
that  the  freight  train-load  as  a  result  of  heavier  equip- 
ment and  motive  power  and  strengthening  of  the 
road-bed  has  been  raised  until  in  1914  it  averaged 
619  tons,  against  only  402  tons  in  1905.  This  last 
in  turn  means  a  great  increase  in  the  earnings  of  the 
freight  trains,  the  average  for  1914  having  been 
$3.49  per  mile  run,  as  against  only  $2.29  in  1905. 

The  company  realizes  only  very  low  average  rates, 
this  being  one  reason  why  such  large  new  capital 
expenditures  have  had  to  be  made,  it  being  necessary 
to  maintain  a  high  physical  standard  so  that  traffic 
may  be  moved  at  a  very  low  unit  of  cost.  On  its 
coal  tonnage,  which  forms  50%  of  the  entire  freight 
traffic  movement  (taldng  the  tons  moved  one  mile 
as  the  measure),  the  rate  realized  after  some  slight 
increase  in  the  late  year  was  no  more  than  4  mills  per 
ton  mile,  making  it  necessary,  therefore,  to  haul  2}/^ 
tons  one  mile  in  order  to  earn  a  single  cent  gross. 
On  the  entire  freight  traffic  (coal  and  merchandise) 
the  average  was  only  a  trifle  over  5.6  mills  per  ton 
mile.  It  should  be  noted,  too,  that  this  average  has 
changed  very  little  during  the  decade,  the  average 
for  1905  having  been  5.69  mills,  as  against  5.64  mills 
the  exact  figure  for  1914, 
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Thus  it  is  clear  that  as  far  as  it  was  within  the 
power  of  the  executive  and  operating  officials, 
everything  has  been  done  that  could  be  done  to  main- 
tain unimpaired  the  company's  prosperity,  and  that 
the  large  diminution  in  profits  has  followed  from 
causes  lying  outside  the  control  of  the  managers, 
the  same  as  in  the  case  of  other  railroad  properties. 
While  this  must  be  satisfactory  to  the  managers,  it 
does  not  make  the  situation  of  the  shareholders  any 
the  less  serious.  It  shifts  the  blame,  however,  on  to 
the  Inter-State  Commerce  Commission,  where  it 
belongs.  It  remains  to  be  seen  whether,  now  that 
the  Commission  has  another  opportunity  to  retrieve 
its  error  in  not  granting  permission  to  advance  rates, 
it  will  reverse  its  action  and  do  plain  justice 
to  the  roads.  Should  this  happen,  the  Baltimore  & 
Ohio  would  share  in  the  benefits  the  same  as  the  other 
trunk  lines. 


WAR  AND  INSURANCE  AGAINST  IT. 

The  author  of  this  small  volume  in  large  type 
explains  that,  having  read  to  the  students  at  Berke- 
ley, in  July,  six  preparatory  lectures  which  were  to 
be  used  in  the  August  address,  the  war  began  and 
compelled  him  to  throw  aside  his  matter;  so,  retain- 
ing his  theories  of  "the  process  of  interpretation"  and 
of  "the  communities  of  interpretation,"  which 
seemed  still  sound,  he  wrote  the  present  address  dur- 
ing the  first  four  weeks  of  the  war.  Five  of  the  six 
chapters  can  be  omitted  from  particular  considera- 
tion, inasmuch  as  they  are  only  more  or  less  philo- 
.sophic  enlargements  upon  the  thesis  that  it  is  natural 
for  a  man  to  love  his  neighbor  because  he  needs  him, 
and  to  hate  him  and  be  jealous  of  him  because  he 
gets  in  his  way.  For  instance:  "The  dyadic,  the 
dual,  the  bi-lateral  relations  of  man  and  man,  of  each 
man  to  his  neighbor,  are  relations  fraught  with  social 
danger;  a  pair  of  men  is  what  I  call  an  essentially 
dangerous  community."     Page  30. 

The  gist  of  the  book  is  in  the  last  chapter,  on 
"mutual  international  insurance,"  which  is  offered  as 
a  suggestion  "of  a  still  untried  method  of  gradually 
leading  towards  international  peace  and  of  rendering 
wars  progressively  less  destructive  and  less  wilful;  it 
is  in  general  the  method  of  undertaking  mutual  inter- 
national insurance  against  some  of  the  common 
calamities  to  which  all  mankind,  or  certain  large 
portions  of  mankind,  are  subject."  As  for  the  plan. 
Prof.  Royce  would  have  a  sufficiently  large  board  of 
financially  expert  trustees,  suitably  compensated, 
and  acting  under  rules  having  "the  substantially 
unanimous  consent"  of  the  participating  nations  and 
chang(;able  only  with  such  consent.  The  funds 
should  be  put  in  charge  of  some  well-known  "and 
essentially  neutral  Power,  such  as  Sweden  or  Switzer- 
land. Its  security  from  predatory  assault  would  be 
obtained  by  b(>ing  placed  "in  decidedly  various  in- 
vestments and  in  various  parts  of  the  world,  so  that  it 
could  not  b(;  found  or  used  by  any  one  Power  unless 
that  Pow(;r  had  first  violently  conqu(Tcd  all  the 
nations  that  had  contributed  to  the  trust."  The 
trustees  should  hav(;  no  direct  political  powers  or 
duties,  but  should  b(;  supreme,  without  appeal,  as  to 
the  judicial  decisions  tliey  must  rendc^r  on  (lisputes  as 
to  what  rights  the  participants  had  acquired  or  for- 
feited by  their  own  acts. 

•War  and  Insurance.  An  Arldrcss  dcllvorcd  l)cfor<!  the  I'liilosophic.-i 
Union  "f  the  IJiilvcrHlty  of  ('iilirornlii  at.  Us  2r,tU  Anniversary,  at  Ilcrkclcy , 
<;al..  AuKiisl  27  Mill.  Hy  Joslah  HoyiMi.  Alfonl  lYofcssor  of  Natural 
KcllKlon,  Moral  I'liilosojihy  and  Civil  I'oiity  ul  Harvard  Unlvcrsily,  wlili 
an  Inlroducllon  and  Nolfs.  I'p.  Vd,  prices  $1.  New  York.  Tho  Mac- 
mlllan  Company.   1914. 


A  very  striking  point  is  presented  in  this:  that  the 
trustees  "would  have  sole  power  to  decide  what  State 
or  States,  if  any,  had  inherited  the  insurance  pay- 
ment or  paj^ments  due  to  the  State  which  had  thus 
passed  away  from  the  now  visibly  represented  family 
of  nations";  if  the  trustees  decided  that  no  still 
existing  State  had  such  right  of  inheritance  and  that 
"the  dead  State  is  now  unrecognizable  among  the 
living  States,"  then  the  insurance  rights  of  the  dead 
would  simply  lapse,  its  share  of  the  fund  reverting  to 
the  common  fund  after  the  fashion  of  a  Tontine. 
If,  further,  at  the  end  of  a  war,  the  vanquished 
Power  had  some  right  left  to  certain  funds  but  the 
conqueror  compelled  relinquishment  of  this  right  as 
among  the  spoils  of  war,  then  consent  to  such  sur- 
render would  automatically  void  the  entire  insurance 
contract  made  by  the  vanquished.  If  a  country 
should  undergo  revolutions,  or  be  conquered  in  war, 
or  be  divided  into  several  States,  or  "be  lost  in  some 
new  federation  of  various  States,"  then  it  would  be 
deemed  dead;  and  if  no  living  State  had  a  right  to  its 
former  share  in  the  fund,  that  Avould  pass  to  the 
common  owoiership.  This  would  lessen  the  spoils 
and  the  inducements  for  war;  "thus  a  motive  would 
be  furnished  whereby  both  internal  revolutions  and 
external  conquests  would  be  made  less  attractive  to 
disturbers  of  the  social  or  of  the  international  peace 
of  mankind." 

A  partial  list  of  calamities  against  which  the  author 
thinks  his  plan  practicable  is:  earthquakes  and  vol- 
canic eruptions;  certain  migratory  pestilences  and 
tropical  diseases;  some  destructive  storms;  recurrent 
famines  and  great  crop  failures;  marine  disasters; 
destruction,  in  war  time,  of  private  property  owned 
by  subjects  of  unquestionably  neutral  States.  This 
mutual  international  "company"  would  act  like  other 
companies,  seeking  to  investigate  losses  occurring, 
with  regard  to  their  causes.  It  would  attempt  to 
reduce  the  number  and  magnitude  of  those  causes. 
It  could  use  none  but  moral  influences,  and  therefore 
would  be  less  likely  to  irritate  by  unwelcome  decisions 
on  matters  bitterly  controversial.  To  the  question 
whether  it  could  insure  against  any  of  the  evils  of 
actual  war,  the  author  repHes  that,  "if  large  enough," 
it  could  insure  progressively  against  more  and  more 
of  those  evils  by  simply  adding  one  more  very  im- 
portant rule,  namely,  if  a  nation  were  at  war,  the 
trustees  would  never  make  any  direct  inquiry  "as  to 
the  moral  justification"  of  the  war,  but  would  ask 
"who  committed  the  first  act  of  war.  No  nation 
would  receive  insurance  compensation  for  any  ex- 
penses due  to  a  war  in  which  it  committed  the  first 
act  of  war."  This  rule,  he  adds,  would  require  judi- 
cial determining,  but  that  would  be  no  Hague  arbi- 
tration, "but  purely  a  financier's  decision  as  to 
whether  or  no  an  insurance  policy  was  at  least  tem- 
porarily or  in  a  single  case  vitiated  by  an  act  of  a 
nature  known  beforehand." 

We  have  given  so  much  space  to  this  sketch  of 
Professor  Royce's  plan  that  we  must  restrict  our  own 
comments  upon  it;  yet  those  are  what  would  i^robably 
occur  readily  to  thoughtful  readers.  The  first  com- 
ment is  that,  considered  as  an  insurance  jilan,  it  is 
utterly  Utopian  even  as  to  his  list  ot  calamities,  ex- 
clusive of  war,  because  such  calamities  have  never 
been,  and  (as  far  as  human  foresight  can  see  ahead) 
n(iv(!r  can  be,  brought  under  tiie  laws  of  average. 
Whoever  set  himself  to  seriously  calculating  rates  for 
such  insurance  would  be  aghast  at  the  undertaking. 
It  is  needless  to  enlarge  upon  this.     The   most    re- 
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current  calamity  is  conflagration,  and  that  defies 
actuarial  calculation.  The  only  way  in  which  insur- 
ance can  deal  with  it  is  to  provide  (and  maintain) 
large  surpluses,  which  are  appropriately  called  con- 
flagration reserves,  and  by  voluntarily  making-up 
of  deficits  by  stockholders,  each  of  these  resources 
being  menaced  by  the  present  trend  of  statutes.  As 
for  war,  which  is  the  climax  of  conflagrations,  how 
much  insurance  would  be  needed  for  Belgium? 

The  trustees  are  to  allow  no  insurance  to  the  "in- 
cendiar}^"  nation  that  starts  the  fire  of  war;  but  it 
was  vehemently  argued,  while  the  author  was  writing, 
which  was  the  one  in  the  present  case,  and  could  the 
judicial  decision  of  any  trustees  compel  acceptance, 
by  moral  means? 

"How  and  when  shall  the  nations  now  absorbed  in 
greed  and  rivalries,  the  dangerous  pairs,  be  induced 
to  invest  their  funds  in  so  prodigious  and  humane  an 
undertaking"?  To  this  natural  question  the  author 
replies  that  the  victors  in  the  present  war  will  be 
more  than  one  nation,  that  they  will  make  joint  or 
several  demand  for  indemnity  and  may  raise  some 
new  quarrel  over  the  division  of  spoils.  Then  he 
says: 

"Well,  let  the  victors  make  their  demand  together. 
Let  them  demand  one  indemnity  from  all  the  van- 
quished. When  it  is  paid,  let  the  victors  at  once 
begin  and  actively  establish  the  first  mutual  interna- 
tional insurance  company  against  national  calamities, 
including  wars.  Let  them  devote  this  whole  indem- 
nity to  forming  the  initial  fund  of  this  company.  Let 
them  deposit  the  fund  with  the  trustees,  and  under 
the  formal  care  of  Switzerland  or  of  Sweden.  Then 
let  them  draw  up  their  rules,  and  thenceforth  invite 
all  sovereign  States,  great  or  small,  including  the 
vanquished  States,  to  insure  by  payments  and  enjoy 
all  the  advantages  of  the  insurance.  This  act  of  thus 
using  the  war  indeminty  will  be  much  less  wasteful 
than  to  waste  it  in  preparations  for  future  war.  The 
vanquished  will  not  hope  to  make  it  an  object  of 
future  plunder.  It  will  henceforth  be  the  fund  of  the 
community  of  mankind.  And  this  community  of 
mankind  will  begin  to  take  on  visible  form,  presence, 
and  power  to  save. 

"Lincoln,  on  a  famous  occasion,  used  a  triadic 
phrase.  He  spoke  of  'government  of  the  people,  by 
the  people,  and  for  the  people.' 

"My  thesis  is  that  whenever  insurance  of  the  na- 
tions, by  the  nations,  and  for  the  nations  begins,  it 
will  thenceforth  never  vanish  from  the  earth,  but  will 
begin  to  make  visible  to  us  the  holy  city  of  the 
community  of  all  mankind." 

Very  beautiful,  but  what  could  be  more  mournfully 
visionary?  For  many  years,  it  has  been  a  hope  of 
some  thoughtful  men  that  the  time  may  soon  come 
when  it  will  be  feasible  to  establish  an  international 
depository  by  means  of  which  the  see-sawing  of  gold 
across  the  ocean  in  settlement  of  trade  balances  may 
be  ended;  we  are  not  in  sight  of  even  this,  and  how 
ineffectual,  to  human  sight,  now  appears  the  past 
labor  towards  arbitration,  from  which  so  much  was 
hoped.  Probably  that  is  not  lost,  though  tempor- 
arily obscured  in  the  storm  of  passions,  but  peace 
must  come  out  of  and  through  war;  possibly  by  such 
annihilating  destructives  of  war  enginery  as  will  re- 
duce everything  to  a  count  of  numbers,  as  suggested 
in  Lukexiv.,  31.  Whether  this  war  ends  in  a  mag- 
nification^of  the  wastes  and  bitter  hate  left  in  1870, 
or  whether  by  the  do\vnfall  of  militarism  and  the 
development  of  democracy  on  some  such  idea  as  in 
"The  United  States  of  Europe,"  though  on  a  smaller 
scale,  it  seems  certain  that  all  peoples  must  learn 
that  war  is  the  worst  conceivable  mens  of  settling 


disputes  or  of  promoting  national  development. 
Sane  men  do  not  try  to  build  new  homes  by  setting 
fire  to  those  they  have  or  to  those  of  their  neighbors, 
and  nations  must  learn  hke  sanity.  Be  this  as  it 
may,  if  the  military  system  and  idea  become  vic- 
torious, it  will  not  listen  to  insurance  talk,  and  if 
mihtarism  is  broken,  that  result  will  itself  be  the  best 
insurance  of  peace. 

Yet  Professor  Royce  may  not  have  dreamed  his 
dream  quite  in  vain,  for  it^may/eahze  his  modest  hope 
"that  the  topic  of  the  essay  may  be  approached  from 
various  sides  and  may  consequently  arouse  the  inter- 
est of  several  sorts  of  people." 


NO  COTTON  EXPORTS  TO  GERMANY. 
In  discussing  last  week  the  statement  made  on 
behalf  of  the  British  Government  that  cotton  was 
not  considered  contraband,  and  that  shipments  of 
the  same  in  neutral  bottoms  would  not  be  interfered 
with,  even  if  destined  to  the  enemy,  we  asserted  that 
the  announcement  had|been  immediately  followed 
by  a  large  increase  in  direct  exports  of  cotton  from 
the  United  States  to  Germany,  and  that  on  this  the 
marine  insurance  department  of  the  United  States 
Government  was  writing  war  risk  policies.  The 
following  challenges  the  accuracy  of  the  statement: 

WILLCOX,  PECK  &  HUGHES. 

New  York,  Nov.  4  1914. 
Editor  "The  Commercial  and  Financial  Chroincle," 
138  Front  Street,  New  York,  N.  Y.: 
Gentlemen. — The  statement  which  I  have  marked  in  the 
enclosed  cHpping  from  your  last  week's  editorial  is  quite  in- 
correct.    No  cotton  whatever  has  (been  exported  from  the 
United  States  to   Germany,   so^far  as  1  am  aware.     The 
Government  War  Risk  Bureau|is  willing  to  write  the  war  risk 
by  American  steamers,  but  onlyHo"a  limited  amount,  which 
is  insufficient  to  cover  huU  and  ^cargo,  and,  in  spite  of  the 
State  Department's  announcement,  the  risk  is  at  present 
uninsurable   with    underwriters.     Moreover,    the    difficulty 
of  financing  any  such  shipment  to,  Germany  is  so  great  that 
even  the  strongest  shippers  are  hesitating  to  undertake  it. 

Yours    very    truly, 

William  B.  Willcox, 

Vice-President . 

Our  correspondent  is  right.  There  have  been  no 
cotton  exports  to  Germany.  The  daily  papers  were 
so  positive  in  their  assertions  that  cotton  shipments 
to  Germany  had  beeni'naugurated  that  we  supposed 
there  could  bejno  doubt ^about  the  matter.  Now, 
however,  that  'we  have^been^led  to  inquire  into  the 
question  we  are  obliged  ^to,Tsay "[that  we  have  been 
unable  to  trace'>ny  exports','to'Germany. 


REGIONAL  GROUPS  FOR  IT  HE  REGULATION  OF  THE 

RAILROADS. 
A  suggestion  that  railway  groups  be  established  somewhat 
after  the  manner  of^the^^regional  reserve  banks  and  that 
each  group  of  raUroads^be'governed  by  a  board  of  directors 
in  which  the  Government  could  be  fully  represented,  is 
made  by  E.  P.  Ripley,' President  of  the  Atchison  Topeka  & 
Santa  Fe  RR.  Mr.  Ripley's  ideas,  which  embrace  a  guar- 
antee by  the  Governmentlthat  the  net  earnings  of  the  roads 
for  the  next  five  years  shall  not  be  less  than  the  average  for 
the  last  five  years,  andTa  guarantee  of  6%  on  any  additions 
and  betterments]made'to]|tho  properties,  are  sot  out  as  follows: 

The  i)r&sent  system  of  so-called  "regulation"  is  failing,  if  it  has  not 
failed  already.  Is  there  no  relief  save  in  Government  ownership  and  op- 
eration?    Why  not  try  at  least  experimentally  a  middle  course? 

Every  night  five  magnificient  trains  IcaveJChicago  at  practicsilly  the  same 
hour  for  Kansas  City.  Each  train  carries  every  modern  device  for  the 
comfort  of  passengers  and  not  ono.of  them  is  loaded  to  its  capacity. 

Six  trains  leave  Chicago  for  Omaha  nightly  and  five  for  St.  Paul,  and 
of  all  of  them  the  same  may  be  said. 

Probably  one  of  these  train.s — certainly  two  of  them — would  amply  care 
for  all  the  business  and  a  great  saving.would  result  from  discontinuing  the 
other  four.  This  is  only  one  instance  of  what  could  be  accomplished  by 
cooperation — which,  by  the  way,  is  forbidden  by  law. 

Every  one  knows  that  if  all  the  roads  reaching  Kansas  City  were  under 
one  management  the  business  could  be  done  better  and  cheaper. 

Suppose  the  Government  should  say  to  each  of  the  lines  serving  certain 
territory,  we  will  guarantee  that  your  net  earnings  for  the  next  five  years 
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shall  not  be  lc?ss  than  the  average  for  the  last  five,  and  you  shall  also  be 
guaranteed  6'"c  on  any  additions  and  betterments  which  (with  our  consent) 
may  be  made  on  the  property.  In  return  we  demand  one  or  more  seats 
on  your  board  and  the  power  of  absolute  veto  upon  any  act  or  proposed 
act  which  we  consider  deleterious  to  the  community  or  otherwise  improper. 

Would  not  this  give  us  all  the  admitted  benefits  of  common  control,  all 
the  economies  Incident  to  common  ownership,  and  at  the  same  time  pro- 
tect the  rights  of  the  public?  Would  it  not  do  away  with  the  enormous 
waste  of  the  competitive  ss'stem  and  permit  the  business  to  follow  the  line 
of  least  resistance,  with  the  result  of  lessened  expenses  and  probably  lower 
rates?     Who  would  be  injured  by  it?     Would  anybody  lose  by  it? 

Suppose  the  establishment  of  railway  "groups"  somewhat  after  the 
manner  of  "regional  reserve  banks" — each  group  governed  by  a  board 
of  directors  in  wliich  the  Government  may  be  fully  represented.  Suppose 
all  unnecessary  train  service  bo  dispen.sed  with,  all  ticket  and  freight  .solici- 
tors and  their  offices  eliminated,  with  the  consequent  expense.  Would 
not  net  earnings  be  at  once  improved  and  the  guaranty  of  the  Government 
at  once  rendered  safe?  Would  not  the  result  be  the  immediate  restoration 
of  confidence?  I  do  not  belittle  the  difficulty  of  such  an  arrangement,  and 
I  realize  that  everything  would  depend  on  the  men  selected  for  such  control. 

And,  further,  I  wish  it  imderstood  that  the  suggestion  is  wholly  that  of 
an  individual,  and  that  I  am  not  making  it  officially.  I  do  not  know  that 
my  own  board  of  directors  would  approve  it,  still  less  what  view  others 
may  take  of  it;  it  is  simply  a  possible  solution  of  a  difficult  problem,  and  it 
may  perhaps  ser\  e  as  food  for  thought  for  abler  minds  than  mine. 

To  me  it  seems  perfectly  clear  that  the  present  system  under  which 
private  individuals  are  expected  to  furnish  the  cash,  while  a  group  of  law- 
yers at  Washington  pro\'ide  a  management  out  of  their  own  theories, 
cannot  possibly  continue.  Something  will  certainly  have  to  be  done  very 
soon. 

Mr.  Ripley's  address  was  delivered  before  the  Knife  & 
Fork  Club  at  Kansas  City,  Mo.,  on  October  24,  and  in  the 
earlier  part  of  his  remarks  he  had  the  following  to  say  : 

You  all  know  how  fashionable  it  has  been  to  acquire  notoriety  by  abuse 
of  the  railroads.  You  remember  Louis  Brandeis,  Tom  Lawson,  Senator 
Cummins  and  LaFoUette,  to  say  nothing  of  our  friends  Murdock  and 
Bristow,  who,  knowing  but  little,  protested  much  and  forcibly  against 
granting  to  the  railroads  any  relief.  You  remember  that  for  many  years 
the  quack  nostrums  prescribed  by  such  men  were  in  favor,  their  misleading 
statistics  accepted  as  facts,  until  it  has  now  become  apparent  to  all  that  the 
patient  is  seriously  ill:  that  the  patent  medicines  have  wholly  failed  and  that 
other  methods  must  be  followed. 

The  Government  has,  so  to  speak,  befouled  its  own  nest — it  has  destroyed 
the  confidence  of  the  American  investor  in  the  securities  of  its  own  home 
roads.  The  attitude  of  Congress  and  of  many  of  the  State  legislatures 
has  been  to  regard  the  railroads  as  a  criminal  class^every  statute  has 
bristled  \vith  prohibitions  and  penalties  and  the  most  influential  politicians 
have  been  those  who  could  devise  new  means  of  torture  for  railroad  stock- 
holders and  managers. 

Unfortunately  enough,  there  has  been  developed  certain  irregularities, 
perhaps  dishonesties  in  the  management  of  certain  corporations,  and  these 
have  been  seized  upon  as  a  justification  for  putting  a  straitjacket  on  the 
entire  transportation  business  of  the  country. 

1  hope  it  is  needless  for  me  to  say  that  I  do  not  approve  some  of  the 
methods  that  have  been  pursued,  but  these  cases  of  corporate  mismanage- 
ment or  Incompetency  are  the  exception  and  not  the  rule.  For  seven  years 
the  books  of  the  railroads  have  been  open  to  the  inspection  of  the  Inter- 
State  Commerce  Commission,  and  every  facility  offered  to  enable  tnat  body 
to  ascertain  the  facts.  I  maintain  that  during  the  last  ten  years  no  other 
business  has  been  conducted  on  any  higher  moral  plane  or  with  greater 
regard  to  economy  or  efficiency.  To  condemn  all  because  of  the  short- 
comings of  a  few  is  as  unjust  as  to  condemn  all  banks  because  some  of  them 
are  badly  managed.  The  crowning  act  of  Injustice  as  well  as  folly  is  the 
practical  disfranchisement  of  railroad  securities  as  a  basis  for  asset  currency. 
The  railroad  securities  of  this  country  have  been  regarded  as  "gilt-edged"; 
they  have  been  favorite  investments  for  savings  banks  and  insurance  com- 
panies— safeguarding  the  savings  of  the  thrifty  of  our  population,  and  they 
were  beginning  to  be  popular  in  Europe  also.  An  eminent  authority  on 
financial  matters  says: 

"The  exclusion  of  railroad  and  industrial  securities  as  bases  for  emergency 
currency  was  not  the  result  of  wise  and  patriotic  lawmaking,  but  was  done 
in  response  to  ignorant  popular  clamor  against  railroads  and  big  business 
— to  .spite  capital." 

The  Government  passes  on  and  approves  the  Investments  of  our  fiduciary 
Institutions — it  says  in  effect  that  railroad  securities  are  good  enough  to 
secure  your  money  and  mine,  but  not  good  enough  for  acceptance  by  govern- 
ment as  basis  for  issuing  currency,  thus  putting  all  the  world  on  its  guard 
against  the  securities  of  the  largest  indu.stry  of  the  country. 

In  the  strained  conditions  that  prevail  In  Europe  it  is  altogether  likely 
that  as  soon  as  our  exchanges  are  open  European  investors  will  sock  to 
return  us  large  quantities  of  our  securities.  Who  will  buy  them?  AVhy 
should  anybody  buy  them,  since  our  own  Congress  has  said  in  effect  that 
they  are  sticondary  In  security  to  bonds  of  municipalities  or  States?  If 
thCTe  are  no  buyers  there  will  bo  no  price.  Picture  to  yourself  the  result 
of  a  flood  of  securities  on  the  market  and  no  buyers.  AV'hat  will  be  the 
effect  on  savings  banks,  insurance  companias,  colleges — all  fiduciary  and 
benevolent  institutions,  whose  assets  consist  largely  in  railroad  socuritias? 
With  a  shrinkage  of  values  of  unknown  size,  they  will  be  practically  bank- 
rupt. 

I  am  not  an  alarmist,  and  I  do  not  wi.sh  to  paint  a  gloomy  view  of  the 
Bituatlon,  yet  I  do  not  think  I  have  exaggerated  the  crisis  to  which  hysteria 
and  Kystcmallc  muckraking  have  brought  us. 

It  would  be  a  foolish  thing  to  prophc~<y  disaster  and  to  offer  no  remedy 
or  palliative.  The  pr(»ent  system  cannot  last.  It  may  almost  be  .said 
to  have  broki-n  down  already,  and  talk  of  flying  to  GoviTnnK'nt  ownership 
as  being  the  only  r<«ourse  Is  getting  more  and  more  common.  But  the 
public  knows  too  well  what  t\w  operation  of  the  railroads  by  gov(MMinient 
agfmclifi  would  m<»an — lh<!  waste,  the  Inefficiency,  tli(!  political  pull.  No 
one  ran  point  to  any  buslnirss  i^ntirprlse  successfully  and  cconoiiileally 
conducle<l  by  (JovernmiMit,  and  lo  exchange  the  efficiency  of  present 
methods  for  thos<!  of  a  government  bureau  would  be  a  bad  bargain,  liidcM-d. 

I  said  that  no  buslncKs  had  been  well  conducted  by  gr)veriunc>nt,  and  I 
ri'peat  It,  but  some  jjeople  point  to  the.  post  office  and  to  \hf  I'anania 
(/'anal  conslnicllon  as  evidence  that  government  can  do  tilings. 

As  to  the  post  office-.  It  Is  archaic  In  lis  mi'lliods,  wasleful  In  Its  adminis- 
tration—  such  efficiency  as  It  possowfs  cotni-s  mostly  from  the  service 
rend<Te<l  by  th'-  railroads,  for  which  they  are  underpaid.  I  would  guarantee 
lo  form  a  syndleale  which  would  give  a  better  service  for  less  money  and 
pay  th<!  railroads  f^ilrly  at  the  same  time. 

Ah  to  I'anania.  the  work  has  doubtless  been  done  well  and  promptly, 
yet  It  may  be  piTinllled  us  to  <loul)t  If  a  private  corporation  iiilKht  not 
hare  done  It  as  well  for  much  less  money;  and  It  Hhould  be  remembered 
tha%  the  reason  for  Buch  success  as  it  has  had  lies  In  the  fact  of  Us  entire 


divorcement  from  politics.  We  cannot  trust  Congress  to  keep  its  hands 
out  of  business  matters.  It  interferes  in  our  post  office  service,  our  diplo- 
matic service,  our  Navy  and  Army  matters  and  our  Inter-State  Commerce 
Commission.  What  would  the  conditions  be  if  government  attempted 
railroad  operation?  I  believe  that  there  is  not  at  present  in  this  country 
any  considerable  sentiment  in  favor  of  government  ownership  in  view  of  its 
probable  consequences,  and  yet  those  who  study  conditions  and  who 
realize  that  the  present  system  cannot  stand  have  not  as  yet  perceived 
any  other  alternative. 

The  proper  settlement  of  this  railroad  question  concerns  every  man, 
woman  and  child  and  is  likely  to  have  most  important  bearings  on  the 
future  of  the  country.  Shall  we  continue  the  Jpolicy  of  starving  the  rail- 
roads into  inefficiency  and  semi-paralysis,  or  take  them  into  the  absolute 
ownership  and  control  of  government,  or  turn  them  loose  to  shift  for  them- 
selves free  of  all  restraint? 

The  first  method  is  being  tried  and  has  gone  far  enough  to  demonstrate 
its  impracticability;  the  second  would,  in  the  opinion  of  most  of  us,  be 
disastrous.  I  do  not  favor  the  third,  for  I  believe  the  public  should  be 
considered  and  should  have  a  voice  in  railroad  questions  which  concern  its 
welfare. 

C.  G.  Burnham,  Vice-President  of  the  Chicago  Burlington 
&  Quincy  RR.  in  commending  the  plan  for  the  protection 
it  would  offer  the  holders  of  raihoad  properties  is  quoted 
in  the  Chicago  "Tribune"  as  saying  : 

To-day  the  National  Government  controls  the  earnings  by  fixing  rates. 
Another  branch  controls  our  labor  costs  by  enforcing  arbitration.  Each 
State  also  fixes  independently  of  any  other  State  and  of  the  National 
Government,  what  rates  shall  be  charged  and  what  service  given.  Other 
departments  of  the  national.  State,  county  and  city  governments  assess 
taxes  and  order  improvements.  A  consolidation  of  these  various  govern- 
mental agencies  and  an  acceptance  of  some  responsibility  for  the  financial 
results  to  the  owners  of  the  property  would  be  welcome. 

H.  U.  Mudge,  Pi'esident  of  the  Chicago  Rock  Island  & 
Pacific,  also  indicated  his  sympathetics  with  the  suggested 
movement  as  follows! : 

Mr.  Ripley's  suggestion  is  a  new  one  and  shows  his  farsightedness.  It  is 
certain  that  the  Government  must  soon  undertake  a  constructive  policy. 
Heretofore  the  Government  has  protected  only  one  side.  Sooner  or  later 
it  must  face  the  railroad  situation.  I  can  think  of  no  better  way  than  for 
the  Government  to  have  representatives  on  the  board  of  directors.  These 
are  my  personal  views. 

The  views  of  H.  R.  Kiirrie,  President  of  the  Chicago 
Indianapolis  &  Louisville,  on  the  proposal  are  outHned  as 
follows  : 

The  subject  is  so  big  and  the  idea  is  so  revolutionary  that  I  want  mora 
time  to  think  it  over.  There  is  a  large  duplication  of  service  in  the  railroad 
business.  Great  economies  could  be  effected  if  a  practicable  "group" 
system  could  be  worked  out.  The  public  would  have  to  be  educated  to 
an  entirely  different  idea  of  railroad  competition,  however.  Government 
indorsement,  in  the  form  of  a  guarantee  of  return  on  the  actual  value  of 
the  property,  would  be  an  effective  aid  to  the  working  out  of  such  a  system. 

Samuel  Untermyer  of  New  York,  in  speaking  before  the 
Bonneville  Club  at  Salt  Lake  City  on  October  29,  had  the 
following  to  say  concerning  Mr.  Ripley's  suggestion  : 

To  my  mind  these  suggestions  contain  at  least  the  germ  of  a  practical  so- 
lution of  this  vexatious  question.  If  they  can  be  mada  the  basis  of  a  compre- 
hensive plan  that  will  avert  Government  ownership  together  with  its 
attendant  dangers  of  political  interference,  wo  shall  have  escaped  a  grave 
danger.  The  guaranteeing  of  earnings  on  the  basis  of  the  average  of  the 
past  five  years,  with  improved  management  resulting  from  public  repre- 
sentation, ought  not  prove  a  burden,  provided  we  can  ascertain  with  ac- 
curacy what  were  the  actual  net  earnings  as  distinguished  from  the  profits 
that  were  shown  by  the  books,  often  for  the  purpose  of  stock  market 
manipulation.  I  have  in  mind  the  pending  case  of  the  Rock  Island  in 
which  the  management  showed  net  earnings  of  over  5%  for  the  past  year, 
which  have  now  been  proven  to  be  grossly  misleading,  to  say  the  least. 
Notwithstanding  the  system  of  uniform  accounts  inaugurated  by  the 
Inter-State  Commerce  Commission  the  railroads  have  managed  generally 
to  keep  their  books  pretty  much  as  they  chose.  Assuming,  however,  that 
we  are  able  to  reach  a  just  conclusion  as  to  what  were  the  actual  net  earn- 
ings after  proper  charges  for  depreciation  have  been  made,  this  feature  of 
the  proposal  is  sound. 

I  differ,  however,  from  the  suggestion  that  it  will  be  necessary  for  the 
Government  to  guarantee  6%  return  upon  future  requirements.  Upon 
a  guaranty  of  4%  the  securities  would  be  eagerly  sought.  But  If  the.se 
guaranties  are  made  the  Government,  instead  of  haviti'^  a  single  repre- 
sentative on  the  board,  should  have  the  controlling  rolce  in  the  management 
in  the  same  way  in  which  it  controls  the  operations  of  the  national  banks 
through  the  Federal  Reserve  Board.  There,  too,  the  banks  fought  for 
ontrol  of  the  Reserve  Board  and  were  propijrly  defeated  in  their  own 
interest.  It  ought  to  be  iiossiblo  to  work  out  a  plan  upon  some  such  lines, 
unless  the  Government  is  to  take  over  the  roads,  involving  an  appalling 
debt  unknown  in  the  history  of  the  world  and  assuming  unaided,  the 
burdens  of  management  to  which  our  form  of  government  is  not  well 
adapted. 


THE  NEW  JERSEY  BANK  TAX  LAW  VALID. 
The  constitutionality  of  the  Bank  Stock  Ta.x  Law  of  New 
Jersey  imposing  a  tax  on  the  capital,  surplus  and  undivided 
profits  of  banks  and  trust  companies,  is  upheld  in  an  opinion 
of  the  Now  Jersey  Supreme  Court,  handed  down  bj^  Justice 
Swayze  on  October  30.  On  October  12  the  law,  so  fax  as 
the  question  of  its  legislative  pro(;(>duro  was  involved,  was 
declared  valid  by  C'hief  Justice  Ciununero  of  the  State 
Supremo  Court.  .Justice  Swayze  now  has  passed  upon  six 
specific  points  which  formed  the  basis  of  attack  against  the 

Act,  as  follows  : 

That  b.-inkiiig  capital  docs  not  con.stltuto  a  cla.ss  for  purposes  of  taxation; 

That  the  Legislature  has  not  Included  all  the  member  of  the  class,  .since 
It  has  excluih'd  private  bankers  an<l  s.iviiigs  banks; 

That  prop(Tty  of  b.inks  not  used  for  banking  purjioses  is  included  In 
the    v.'ilualldii; 

That  the  nirdiod  of  valu.ition  prescrlbixl  Involves  double  taxation,  when 
one  bank  holds  tin?  stock  of  another; 

That  real  twtato  of  a  bank  Is  taxed  by  a  different  method  froni  its  other 
property. 
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That  instead  of  being  taxed  at  their  true  value,  bank  shares  are  required 
arbitrarily  to  be  taxed  at  their  book  or  liquidation  value. 

With  regard  to  the  fh-st  objection  cited  Justice  Swayze 
holds  that  the  classification  is  not  only  valid,  but  is  made 
necessary  by  the  Act  of  Congress  which  requires  a  classifica- 
tion of  bank  stock  for  purposes  of  taxation  by  States.  He 
said  : 

It  is  important  to  bear  in  mind  that  the  classification  is  not,  as  counsel 
contended,  based  upon  the  use  to  which  the  property  is  put.  as  in  the 
railroad  tax  cases,  but  is  a  classification  forced  upon  the  State  by  the  pro- 
visions of  the  National  Banking  Act,  which,  by  virtue  of  its  being  a  Federal 
statute,  is  of  superior  force,  as  to  Federal  corporations  to  our  State  constitu- 
tion. 

Under  this  Act  national  banks  must  necessarily  be  treated  as  a  distinct 
class,  whose  corporate  property  as  such  cannot  be  assessed  by  the  States, 
and,  since  the  Act  of  Congress  only  permits  the  taxation  of  national  banks 
by  means  of  a  tax  upon  the  shares  of  stock,  tliat  is,  the  property  of  the 
stockholders,  and  requires  that  they  shall  bo  taxed  at  no  higher  rate  than 
Other  moneyed  capital,  it  justifies  and  almost  requires  this  kind  of  property, 
whether  of  Federal  or  State  corporations,  to  be  cla.s.sed  by  itself. 

Disposing  of  the  second  point  of  attack,  he  declares  that 
the  fact  that  private  banks  and  savings  banks  are  not  in- 
cluded in  the  Act  does  not  vitiate  it,  since  private  bankers 
have  no  capital  and  savings  banks  are  organized  for  an 
entirely  different  purpose  than  national  banks. 

With  regard  to  the  contention  that  the  effect  of  the  Act 
is  to  tax  bank  property  not  used  for  banking  purposes  the 
Court  asserts  that  this  is  based  upon  the  theory  that  banking 
capital  is  classified  according  to  its  use,  and  adds  :  "This  is 
an  error;  the  classification  is  based  not  upon  the  peculiar 
use  of  the  property,  but  upon  the  fact  that  the  Act  of  Con- 
gress requires  the  interest  of  the  shareholder  to  be  taxed 
and  to  be  assimilated  in  rate  of  taxation  to  other  banking 
capital.  I  do  not  understand  that  the  railroad  tax  cases 
decided  that  use  was  the  only  permissible  basis  of  classifica- 
tion. They  held  use  a  permissible  basis,  but  it  was  im- 
necessary  for  the  com-t  in  those  cases  to  hold  that  it  was  the 
only  permissible  basis." 

Justice  Swayze  held  to  be  untenable  the  fourth  objection 
that  the  rule  is  not  uniform,  because  double  taxation  results 
where  one  bank  holds  shares  in  another.  That  the  evident 
intent  is  to  tax  but  once,  he  said,  is  manifest  from  the  pro- 
vision of  Section  4  that  the  tax  imposed  shall  be  in  lieu  of 
all  other  State,  county  or  local  taxation  upon  such  charges 
"or  upon  any  personal  property  held  or  owned  by  banks, 
banking  associations  or  trust  companies,  the  value  of  which 
enters  into  the  taxing  value  of  such  shares  of  stock. 

The  contention  that  real  estate  is  taxed  by  a  different 
method,  the  court  held,  is  sufficiently  answered  by  the  fact 
that  the  same  was  true  of  national  banks,  under  the  law  in 
force  when  the  controUing  case  of  Newark  vs.  Tunis  was 
decided. 

The  last  point  considered  by  Justice  Swayze  was  the  con- 
tention that  the  Act  prescribed  an  arbitrary  method  of 
ascertaining  true  value  and  one  that  already  had  been  dis- 
approved by  the  Court  of  Errors  and  Appeals.  The  first 
Section  of  the  Act  provides  that  bank  stock  shall  be  assessed 
and  taxed  according  to  true  value  to  be  determined  in  the 
manner  thereinafter  prescribed.  In  the  proceedings  attack- 
ing the  Act  it  was  contended  that  this  referred  to  the  manner 
prescribed  in  the  second  section  of  the  Act,  namely  by 
adding  together  the  amount  of  the  capital,  surplus  and 
undi\ided  profits  and  deducting  the  assessed  value  of  the 
real  property  and  dividing  the  result  by  the  number  of  shares. 
The  Newark  "News"  reports  the  conclusions  of  Justice 

Swayze  on  this  point  as  follows  : 

I  agree  that  this  method  would  not  always  result  in  the  ascertainment 
of  true  value  as  settled  by  the  Tunis  case,  and  if  true  value  in  Section  1 
means  the  value  ascertained  by  the  method  of  Section  2,  the  language  is 
self-contradictory.  The  contradiction,  if  it  exists,  however,  does  not 
make  the  Act  unconstitutional;  it  only  requires  the  courts  to  ascertain 
■which  of  the  conflicting  provisions  expresses  the  intent  of  the  Legislature. 

There  are  cases  holding  that  the  later  of  two  inconsistent  provisions  in 
a  statute  must  prevail,  likening  the  construction  of  statutes  to  the  con- 
struction of  wills  rather  than  of  deeds.  The  rule  of  thase  cases  is  at  best  ar- 
tificial, and  is  based  upon  the  false  premise  that  the  provision  standing  in 
the  later  position  in  the  statutes  represents  the  later  intent  of  the  Legisla- 
ture 

becomes  law  at  the  same  instant,  and  not  section  by  section,  or  clause  by 
clause;  in  fact,  the  last  amendment  is  quite  as  likely  to  appear  in  the  first 
section  as  in  any  other. 

Adverting  to  the  well-known  rule  that  binds  the  courts  to  adopt  a  con- 
struction that  will  make  an  act  valid  legislation.  Justice  Swayze  said  that  if 
necessary  to  sustain  the  constitutionality  of  the  Act,  the  court  would  not 
hesitate  to  reject  as  inconsistent  all  the  qualifying  words  retaining  only 
the  words  "true  value." 

Justice  Swayze  found  it  unnecessary,  however,  to  go  so  far.  He  pointed 
out  that  the  method  prescribed  in  Section  2  Is  not  a  complete  formula  of 
ascertaining  true  value,  but  is  in  fact  only  a  working  rule  to  enable  a-ssessors 
to  ascertain  true  value,  not  the  basis  of  asses-sment.  Section  3,  on  the 
other  hand,  requires  a  statement  of  the  amount  of  capital,  surplus  and 
undivided  profits  as  indicated  by  the  books  of  the  company,  and  upon  these 
statements  the  county  board  is  required  to  act  in  accordance  with  the 
provisions  of  Section  6.  The  opinion  also  pointed  out  that  county  boards 
are  authorized  to  resort  to  other  sources  of  information, 
entirety  preventing  a  comprehensive  scheme  for  arriving  at  true  value 


As  to  the  limitation  of  the  assessment  to  three-quarters  of  1  %  Justice 
Swayze  said  it  was  sufficient  to  point  out  that  the  Supreme  Court  of  the 
United  States  has  recently  sustained  an  assessment  under  a  similar  statute 
in  New  York  whore  the  rate  was  limited  to  1%.  The  court  had  been 
pointed  to  no  case  in  New  Jersey  where  moneyed  capital  is  assessed  at  a 
lower  rate  than  three-quarters  of  1  % . 

If  we  may  judge  from  our  own  knowledge",  said  Justice  Swayze,  "a 
higher  rate  prevails  universally." 


SEVEN  SISTERS'  LAW  APPLIES  TO  FOREIGN  CORPO- 
RATIONS DOING  BUSINESS  IN  NEW  JERSEY. 
The  New  Jersey  Supreme  Court  in  an  opinion  by  Justice 
Kalisch  handed  down  Oct.  29  held  that  chapter  18  of  the 
Laws  of  1913  regulating  the  stockholdings  of  one  corpora- 
tion by  another,  one  of  the  so-called  "Seven  Sisters,"  applies 
not  only  to  companies  chartered  in  New  Jersey  but  also  to 
foreign  corporations  doing  business  in  New  Jersey. 

The  iimnediate  effect  of  the  decision,  says  the  Newark  "News."  is  to  dis- 
miss a  suit  brought  by  the  Island  Heights  &  Seaside  Park  Bridge  Co.,  a 
New  Jersey  corporation,  to  recover  $.500  from  the  Brocks  &  Brocks  cor- 
poration, a  New  York  company  authorized  to  do  business  in  New  Jersey. 
The  Island  Heights  company  was  formed  to  build  a  bridge  across  Barnegat 
Bay  from  Toms  River  to  Island  Heights.  The  Brocks  company  sub- 
scribed to  .S.500  of  its  capital  stock,  but  failed  to  carry  out  the  agreement, 
to  enforce  which  the  suit  was  brought. 

In  mo^^ng  to  strike  out  the  complaint,  the  Brocks  company  pleaded  the 
invalidity  of  the  agreement  as  a  violation  of  the  Act  of  1913  prohibiting 
one  company  from  purchasing  or  holding  stock  of  another  corporation 
except  as  authorized  in  the  Act.  The  Act  in  question  was  an  amendment 
to  the  General  Corporation  Law  of  1896,  and  from  its  language  was  ap- 
parently intended  to  be  applicable  only  to  companies  chartered  in  this 
State. 

In  placing  a  broader  construction  upon  the  Act,  Justice  Kalisch  said: 
"It  is  argued  by  counsel  of  plaintiff  that  the  defendant  is  not  within  the 
purview  of  the  statute  because  it  is  a  corporation  organized  under  the  laws 
of  the  State  of  New  York;  that  the  Legislature  strictly  limited  the  operation 
of  the  statute  to  corporations  organized  under  the  general  corporation  laws 
of  this  State  before  its  passage,  or  thereafter  to  be  organized,  and  this,  by 
its  terms,  impliedly  excluded  foreign  corporations  authorized  to  do  business 
in  this  State  from  the  operation  of  the  Act. 

"I  must  confess  that  the  case  is  not  free  from  difficulty.  I  am  not  will- 
ing to  concede,  however,  to  the  proposition  urged  by  plaintiffs  counsel 
that  the  Act  deals  solely  with  the  question  of  corporate  power  as  distinguish- 
able from  the  declaration  of  an  unlawful  business,  and  that  this  must  be  so 
because  no  penalty  is  imposed  and  that  none  m  fact  is  necessary,  since  the 
statute  in  itself  effectually  prevents  that  which  it  prohibits  by  depriving 
the  corporation  of  power  to  do  the  prohibited  Act. 

"I  think  the  statute  was  designed  to  cure  a  crying  evil  and  that  the  pro- 
hibition of  the  acts  expressed  therein  is  tantamount  to  declaring  that  the 
doing  thereof  .shall  be  unlawful.  To  do  an  act  in  disobedience  to  a  public 
statute  is  the  doing  of  an  unlawful  act.  I  think  that  the  statute  is  applicable 
to  foreign  corporations  doing  business  in  this  State. 

"Section  96  of  the  Corporation  Act  expressly  provides  that  foreign  cor- 
porations doing  business  in  this  State  shall  be  subject  to  the  provisions  of 
the  Act  so  far  as  the  same  can  be  applied  to  foreign  corporations.  It  is 
clear  that  the  very  object  of  the  fifty-first  section  of  the  Corporation  Act, 
as  amended  (chapter  18,  Laws  of  1913),  would  be  defeated  and  rendered 
inefficacious  if  the  courts  gave  their  aid  to  enforce  contracts  for  the  pur- 
chase of  stock  in  New  Jersey  corporations  against  foreign  corporations 
when  the  contracts  to  purchase  such  stocks  are  made  in  New  Jei'sey,  and 
would  refuse  to  enforce  similar  contracts  against  New  Jersey  corporations 
under  the  same  circumstances. 

The  public  policy  of  the  State,  as  declared  by  the  Legislature,  is  to  pro- 
hibit the  purchase  of  stock  by  one  corporation  in  that  of  another,  and  such 
poUcy  must  control  contracts  of  that  kind  made  in  this  State. 

"Furthermore,  a  court  will  not  lend  its  aid  to  enforce  a  contract  which  is 
against  the  public  policy  of  the  State  in  which  it  is  attempted  to  be  enforced, 
and  as  the  contract  sued  upon  in  this  case  is  clearly  against  the  declared 
public  policy  of  this  State,  the  coiu-t  will  refuse  to  enforce  it.  The  com- 
plaint will  be  struck.out  with  costs." 


VALUATION  OF  SECURITIES  OF  INSURANCE 
COMPANIES  TO  BE  BASED  ON  JUNE  30  PRICES. 
According  to  a  statement  issued  by  Frank  Hasbrouek, 
Superintendent  of  Insiu-ance  of  New  York,  the  valuation  of 
securities  of  insurance  companies  to  be  given  in  their  reports 
to  the  Superintendent  this  year  wiU  be  based  on  the  prices 
as  of  June  30  1914  instead  of  Dec.  31  as  heretofore.  This 
change  is  made  on  the  assumption  that  the  prices  for  Dec.  31 
will  not  be  available,  the  securities  markets  of  the  coimtry 
being  closed  on  account  of  the  European  war  June  30  was 
the  date  selected,  as  it  was  thought  this  represented  a  more 
nearly  normal  market  than  July  30.  If  the  prices  for 
July  30  were  used  the  insurance  companies  would  be  com- 
pelled  to   enter   their  investments   at   a   considerable  loss. 

, ..^ _  And  should  valuations  be  fixed  on  present  markets  the  re- 

The  whole  statute,  however,  as  has  been  well  said,  is  approved  and  !  g^j^g  would  be,   it  is  thought,  serious  depletion  in  the  SUT- 

pluses  of  all  the  companies  with  the  possibility  of  the  weaker 

concerns  having  this  item  wiped  out  entirely. 

The  following  is  the  statement  issued  by  the  New  York 

State  Superintendent  of  Insurance: 

Each  year  the  National  Convention  of  Insurance  Commissioners  of  the 
United  States  issues  a  pamphlet  containing  the  value  of  securities  as  of 
Dec.  31.  The  values  in  this  pamphlet  are  used  in  auditing  statements  of 
insurance  companies  in  their  reports  to  the  Superintendents  of  Insurance. 
Owing  to  the  financial  conditions  which  result  from  the  European  war  and 
the  consequent  closing  of  the  stock  market,  it  will  be  impracticable  this  year 
to  obtain  valuations  as  of  Dec.  31  1914.  In  order  that  a  date  satisfactory 
to  the  Superintendents  of  Insurance  throughout  the  country  could  be  de- 
cided upon,  Frank  Hasbrouek,  Chairman  of  the  Committee  on  valuation 
of  securities  of  the  National  Convention  of  Insurance  Commissioners, 
the  Act  in  its  1  communicated  with  the  Committee  on  Valuation  and  requested  them  to 
state  the  date  which  they  favored  should  be  used  as  a  basis  for  valuing  s&- 
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curities.  Of  the  replies  received  seven  of  the  committee  were  in  favor  of 
June  30  1914,  one  favored  waiting  until  Dec.  1  to  make  a  decision  and  one 
favored  July  30  1914. 

As  a  large  majority  favored  June  30  1914,  it  was  decided  that  quotations 
of  that  date  should  be  used  this  year  as  a  basis  for  valuations  by  insurance 
companies.  In  1907,  when  a  condition  somewhat  similar  to  the  present 
one  occurred  in  the  financial  market,  the  Insurance  companies  used  the  so- 
called  average  of  13  in  arriving  at  a  value  for  securities — that  is,  a  price 
for  each  security  for  a  certain  day  in  each  month  for  twelve  months — and 
the  last  day  of  the  preceding  year  was  obtained  and  the  total  divided  by  13, 
which  gave  the  average  price  then  used.  This  system  was  not  altogether 
satisfactory,  so  that  this  year  it  has  been  decided  to  use  a  specific  date — 
that  of  June  30  1914. 

Conditions  prevailing  on  June  30  were  such  that  the  prices  then  obtain- 
able represented  normal  conditions.  Immediately  thereafter  rumors  of 
war  and  the  declaration  of  war  were  responsible  for  a  marked  decline  in  the 
value  of  securities,  and  it  would  be  unfair  to  penalize  our  insurance  com- 
panies for  a  condition  that  is  only  temporary.  There  is  no  doubt  at  all  but 
that  the  intrinsic  value  of  securities  held  by  Insurance  companies  has  re- 
mained unchanged  and  that  the  decline  In  price  will  be  only  temporary. 


FEDERAL  RESERVE  MATTERS. 
Copies  of  a  resolution  levj^ing  an  assessment  of  four-tenths 
of  1  %  against  the  capital  of  the  Federal  Reserve  banks  was 
sent  to  the  banks  by  Secretary  Willis  of  the  Federal  Reserve 
Board  on  the  2d  inst.  The  assessment  is  made  for  the  pur- 
poses of  defraying  the  expenses  of  the  Board  for  the  first  haK 
year  of  its  existence.  The  law  provided  an  appropriation 
of  $100,000  for  the  use  of  the  Organization  Committee, 
which  preceded  the  Board  in  preliminary  work,  but  it  was 
not  contemplated  by  Congress  that  the  banks  would  not  be 
in  operation  for  nearly  eleven  months.  The  expenses  of  the 
Board  and  its  assistants  are  to  be  paid  by  the  banks,  and  as 
the  8100,000  has  been  eaten  up  by  the  expenses  already  in- 
curred, the  present  levy  is  found  necessary.  Secretary  Wil- 
lis announces  that  the  expenses  which  necessitate  the  as- 
sessment include  an  estimated  charge  of  $200,000  for  dies 
and  the  preparation  of  Federal  Reserve  notes.  This  item 
in  the  future  is  expected  to  be  much  smaller.  The  actual 
cost  of  maintaining  the  Board  has  not  been  finally  estimated. 
The  Reserve  banks  are  to  pay  one-third  of  the  assessment 
at  once,  a  third  within  thirty  days  and  the  rest  within  sixty 
days.  The  basis  used  for  the  levy  is  the  capital  allotted  to 
the  applying  member  banks  at  its  face  value,  or  about  $110,- 
000,000. 


The  Reserve  Board  made  public  this  week  the  by-laws 
for  the  Reserve  banks  recommended  by  the  Committee  on 
Legal  Matters  and  Procedure,  appointed  at  the  conference 
on  Oct.  20  of  the  Reserve  Board  and  the  Reserve  bank  direc- 
tors; we  print  the  same  herewith: 

ARTICLE  I. — Directors. 

Section  1 .  Quorum. — A  majority  of  the  directors  shall  constitute  a  quo- 
rum for  the  transaction  of  business,  but  less  than  a  quorum  may  adjourn 
from  time  to  time  until  a  quorum  is  in  attendance. 

Sec.  2.  Vacancies. — As  soon  as  practicable  after  the  occurance  of  any 
vacancy  in  the  membership  of  the  board,  the  Chairman  of  the  board  shall 
take  such  steps  as  may  be  necessary  to  cause  such  vacnacy  to  be  filled  in 
the  manner  provided  by  law. 

Sec.  3.  Meetings. — There  shall  be  a  regular  meeting  of  the  board  every 

at o'clock M.,  or,  if  that  day  be  a  holiday, 

on  the  first  preceding  full  business  day.  The  Chairman  of  the  board  may 
call  a  special  meeting  at  any  time  and  shall  do  so  upon  the  written  request 
of  any  three  directors  or  of  the  Governor.  Notice  of  regular  and  special 
meetings  may  be  given  by  mail  or  by  telegraph.  If  given  by  mail ,  such  no- 
tice shall  be  mailed  at  least days  before  the  date  of  the  meeting.     If 

given  by  telegraph,  such  notice  shall  be  dispatched  at  least days 

before  the  date  of  the  meeting.  Notice  of  any  meeting  may  be  dispensed 
with  if  each  of  the  directors  shall  in  writing  waive  such  notice. 

Sec.  4.  Powers. — The  business  of  this  bank  shall  be  conducted  under 
the  suprevision  and  control  of  its  board  of  directors,  subject  to  the  super- 
vision vested  by  law  in  the  Federal  Reserve  Board.  The  board  of  direc- 
tors shall  appoint  the  officers  and  fix  their  compensation. 

The  board  may  appoint  legal  counsel  for  the  bank,  define  his  duties  and 
fix  his  compensation. 

Sec.  .5.  Special  Committees. — Special  business  of  the  bank  may  be 
referre<l  from  time  to  time  to  special  committees,  which  shall  exercise  such 
powers  as  the  board  may  delegate  to  them. 

Sfx;.  6.     Order  of  Business. — The  board  may  from  time  to  time  make 
such  regulations  as  to  order  of  business  as  may  seem  to  it  desirable. 
AKTICI.K  11. — Executive  Committee. 

Section  1 .  How  Constituted. — There  shall  be  an  executive  committee 
consistlnK  of  the  (;overnor,  the  Federal  Reserve  Agent  and  one  or  more  di- 
rectors chosr;n  from  Classes  A  or  B;  the  members  or  members  of  the  com- 
mittee chosen  by  the  board  shall  scirve  during  the  i)lea.suro  of  the  board  or 
for  term.s  fixwl  by  It.  Not  less  than  three  members  of  the  committee  shall 
constitute  a  quorum  for  the  transaction  of  business,  and  action  by  the  coin- 
mhU-A:  shall  b(!  upon  the  vote  of  a  majority  of  those  present  at  any  meeting 
of  the  committee. 

The  coininlll<!(!  shall  have  powcT  to  fix  the  time  and  place  of  holding 
regular  or  Hp«;lal  ineellngs  and  the  method  of  giving  notice  thereof. 

.VIlrmtCH  of  all  meetings  of  the  executive  cotniulltecs  shall  Ix!  kept  by  the 
Secretary,  and  such  mInuttM  or  digests  thereof  shall  he  subinltl(«l  to  the 
members  of  the;  board  of  dlr(x;tors  at  Us  next  suc(!e('<llng  meeting.  Huch 
mlnutcH  shall  b<;  read  to  the  meeting  If  nxjulred  by  any  metnbcr  of  tlu!  board. 

.Sec.  2.  Powers. — Subje<;t  to  the  supervision  and  control  of  th(!  board 
of  directors,  as  set  forth  In  Article  I,  .Sec.  4.  the  executive  committee  shall 
have  the  following  powers: 

(a)  To  pass  upon  all  (rommerclal  paper  Kul>nillli<l  for  discount. 

(b)  To  Initiate  and  coixluct  open  inarkia  transju^llonM. 

(<■)  To  rcicommnod  to  the  board  of  directors  from  time  to  time  changes  In 
the  diiicount  rate. 


(d)  To  buy  and  sell  securities. 

(e)  To  apply  for  and  provide  for  the  security  of  such  Federal  Reserve 
notes  as  may,  in  the  judgment  of  the  committee  or  of  the  board,  be  necessary 
for  the  general  requirements  of  the  bank. 

(f)  To  employ  or  to  delegate  to  officers  of  the  bank  authority  to  employ 
clerks  and  other  subordinates  and  to  define  their  duties  and  to  fix  their 
compensations 

(g)  To  approve  bonds  furnished  by  the  officers  and  employees  of  the  bank 
and  to  provide  for  their  custody. 

(h)  In  general,  to  conduct  the  business  of  the  bank,  subject  to  the  super- 
vision and  control  of  the  board  of  directors. 

ARTICLE  III.— Officers. 

Section  1. — The  board  of  directors  shall  appoint  a  Governor,  a  Deputy 
Governor,  a  Secretary  and  a  Cashier,  and  shall  have  power  to  appoint 
such  other  officers  as  the  board  may  from  time  to  time  determine  to  be  ne- 
cessary and  appropriate  for  the  conduct  of  the  business  of  the  bank.  The 
offices  of  Deputy  Governor,  Secretary  and  Cashier,  or  any  two  of  them,  may 
be  held  by  one  person,  in  the  discretion  of  the  board.  The  officers  chosen 
by  the  board  shall  hold  office  during  the  pleasure   of  the  board. 

Sec.  2.  Federal  Reserve  Agent. — The  Federal  Reserve  Agent,  as 
Chairman  of  the  board,  shall  pr&side  at  meetings  thereof.  Copies  of  all 
reports  and  statements  made  to  the  Federal  Reserve  Board  shall  be  filed 
with  the  Federal   Reserve  Agent. 

Sec.  3.  Deputy  Federal  Reserve  Agent. — In  the  absence  or  disa- 
bility of  the  Federal  Reserve  Agent,  his  powers  shall  be  exercised  and  his 
duties  performed  by  the  Deputy  Federal  Reserve  Agent,  who  may  perform 
such  other  services  as  shall  be  prescribed  by  the  board  of  directors  not  in- 
consistent  with  his  duties  as  provided  by  law. 

Sec.  4.  The  Governor. — Subject  to  the  supervision  and  control  of  the 
board  of  directors,  the  Governor  shall  have  general  charge  and  control  of 
the  business  and  affairs  of  the  bank  and  he  shall  be  the  Chairman  of  the 
executive  committee.  He  shall  have  power  to  make  any  and  all  transfers 
of  securities  or  oth"3r  property  of  the  bank  which  may  be  authorized  to 
be  sold  or  transferred  by  the  executive  committee  or  by  the  board.  The 
Governor  shall  have  power  to  prescribe  the  duties  of  all  subordinate  offi- 
cers and  agents  of  the  bank  where  such  duties  are  not  specifically  pre- 
scribed by  law  or  by  the  board  of  directors  or  by  the  by-laws.  The  Gov- 
ernor may  suspend  or  remove  any  employee  of  the  bank. 

Sec.  5.  The  Deputy  Governor. — In  case  of  the  absence  or  disability 
of  the  Governor  his  powers  shall  be  exercised  and  his  duties  discharged 
by  the  Deputy  Governor,  and  in  case  of  the  absence  or  disability  of  the 
Deputy  Governor  the  board  shall  appoint  one  of  the  other  directors  Gov- 
ernor pro  tern.  The  duties  of  the  Deputy  Governor  shall  otherwise  be 
such  as  may  be  prescribed  by  the  board  of  directors  or  by  the  Governor. 
In  case  the  board  shall  deem  that  the  business  of  the  bank  requires  the  ap- 
pointment of  one  or  more  Assistant  Deputy  Governors,  it  shall  have  au- 
thority to  appoint  such  Assistant  Deputy  Governor  or  Governors  and  shall 
prescribe  and  define  his  or  their  duties. 

Sec.  6.  The  Secretary. — The  Secretary  shall  keep  the  minutes  of  all 
meetings  of  the  board  and  of  all  committees  thereof.  He  shall  have  cus- 
tody of  the  seal  of  the  bank,  with  power  to  affix  same  to  certificates  of 
stock  of  the  bank,  and  by  authority  of  the  board  or  the  executive  commit- 
tee to  such  other  instruments  as  may  from  time  to  time  be  required.  The 
board  of  directors  may,  in  the  absence  or  disability  of  the  Secretary,  or 
upon  other  occasion  where  in  the  discretion  of  the  board  greater  conveni- 
ence can  be  attained,  appoint  a  Secretary  pro  tem  or  empower  one  or  more 
officers  to  affix  the  seal  of  the  bank  to  certificates  of  stock  or  other  instru- 
ments. The  Secretary  shall  perform  such  other  duties  as  may  from  time 
to  time  be  prescribed  by  the  board  of  directors,  the  executive  committee 
or  the  Governor. 

Sec.  7.  The  Cashier. — The  Cashier  and  at  least  one  other  officer 
designated  by  the  board  of  directors  shall  have  the  joint  custody  of  all 
moneys,  investments  and  secm-ities  of  the  bank,  subject  to  such  rules  as  the 
board  may  adopt  for  their  safety.  He  shall  perform  such  other  duties  as 
may  be  assigned  to  him  from  tune  to  time  by  the  executive  conunittee, 
the  board  of  directors  or  the  Governor. 

ARTICLE  IV. — Certificates  of  Stock. 

Section  1.  Signature. — All  certificates  of  stock,  or  of  payment  of 
or  on  account  of  stock  subscriptions,  shall  be  signed  by  the  Governor  or  a 
Deputy  Governor  and  the  Secretary  or  Cashier,  or  such  other  officers  as 
may  be  prescribed  by  the  board,  and  such  certificates  shall  bear  the  corpor- 
ate seal. 

ARTICLE  V. 

Section   1.     Business   Hours. — The    bank    .shall     open    for    business 

from o'clock  to o'clock  on  each  day  except  Sundays  or  days 

or  parts  of  days  established  as  legal  htolidatys. 

ARTICLE  VI. — Amendments. 
These  by-laws  mayjbe  amended  at  any  regular  meeting  of  the  board  by 
a  majority  vote  of  the  entire  board:  Provided,  however,  that  a  copty  of 
such  amendment  shall  have  been  delivered  to  each  member  at  least  ten 
days  prior  to  such  meeting. 


In  a  circular  sent  to  the  members  of  the  New  York  Federal 
Reserve  Bank  on  Oct.  31,  Pierre  Jay,  Chairman,  states  that 
the  staff  of  the  bank  at  its  opening  must  of  necessity  be 
largely  temporary,  since  it  is  impossible  to  assemble  a  per- 
manent organization  by  Nov.  10,  the  date  announced  by 
Secretary  McAdoo  for  the  establishment  of  the  new  banks. 

He  says: 

The  directors  have  received  from  the  Secretary  of  (he  Treasury  a  telegram 
dated  Oct.  26,  in  which  he  expresses  his  intention  of  formally  announcing 
th(!  establishment  of  the  Federal  Reserve  banks  in  each  of  the  Federal  Ro- 
.serve  districts  on  Nov.  16  lOM.  In  view  of  the  shortness  of  the  time  be- 
tween the  receipt  of  this  telegram  and  the  proposed  date  of  opening,  it 
is  obviously  imp().ssil)le  for  the  directors  and  officers  of  this  bank  to  a.ssem- 
l)lo  a  ixTinanent  organization  adequate  to  receive  the  volume  of  reserves 
to  be  deposited  by  member  banks  and  transact  such  business  as  may  be 
undertakcsu  at  first.  The  staff  of  tlie  l)aiik  at  its  opening  must,  tlierofore, 
of  nece.s.sity  be  largely  temponiry,  drawn  from  the  l)anks  of  this  city,  until 
the  permanent  staff  can  Ix'  grailually  sl^lec^ed.  The  spirit  of  co-operation 
shown  by  those  banks  which  have  already  been  asked  to  contribute  to 
this  t(!niporary  staff  is  evidence  that  t!ie  memlxT  banks  re<Mprocale  the 
earnest  divsire  of  the  dir(«-tors  that  the  Feder.il  Reserve  Hank  of  New  York 
shall  bo  conducted  with  due  regard  to  elTiciency  and  security  and  in  such 
manner  as  to  be  of  .s<Tvi<'e  to  its  meml)er  banks. 

Kcferrlng  to  Circular  No.  10  of  the  Finleral  Rwervo  Board  which  has 
been  .sent  to  iill  menil)''r  l)anks,  attention  is  espe<-lally  called  to  the  para- 
graph In  whii-li  the  I''(d<'ral  Keservo  Hoard  urges  all  banks,  in  tr.insf erring 
reserves,  to  slii|)  nold  <  r  laul'ul  money  from  their  o«n  \aults.  The  exprtts.-* 
charg(Json  such  shipments  of  gold  or  lawful  money  will  be  paid  by  this  bank. 
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In  order  that  the  Federal  Reserve  system  may  from  the  outset  become 
the  main  depositary  of  the  gold  reserves  of  the  country,  the  directors  de- 
sire most  earnestly  to  urge  upon  member  banks  in  this  district  that  they 
should  prepare  to  make  their  transfers  of  reserves  in  gold  or  gold  certifi- 
cates as  far  as  practicable.  They  are,  however,  requested  to  postpone 
making  definite  arrangements  to  transfer  their  reserves  until  they  receive 
more  explicit  advices,  which  will  be  contained  in  a  circular  soon  to  be  issued. 


Yesterday  announcement  was  made  that  negotiations  for 
a  lease  of  the  banking  rooms  of  Harvey  Fisk  &  Sons  at  62 
Cedar  Street  had  been  concluded  by  the  directors  of  the 
New  York  Federal  Reserve  Bank,  and  the  names  of  those 
secured  to  serve  on  the  temporary  staff  were  at  the  same  time 

made  known;  the  following  is  the  announcement: 

The  directors  of  the  Federal  Reserve  Bank  of  New  York  have  appointed 
an  executive  committee  of  five,  comijosed  of  Governor  Strong,  Chairman 
ex-officio;  Mr.  Jay,  member  ex-officio,  and  essrs.  Woodward,  Towne  and 
Thompson. 

The  board  has  not  yet  selected  a  permanent  Deputy  Governor,  but  Mr. 
William  Woodward,  who  is  a  "Class  A  director  of  the  Federal  Reserve 
Bank,  has  consented  to  the  use  of  his  name  for  that  position  pending  the 
election  of  a  permanent  officer.  Mr  Woodward  will  not  be  called  upon 
except  in  the  absence  or  disability  of  Governor  Strong,  and  receives  no  com- 
pensation. 

The  directors  have  elected  as  Acting  Secretary  Mr.  James  P.  Curtis  of 
Boston.  Mr.  Curtis  was  for  several  years  Assistant  Attorney-General  of 
the  Commonwealth  of  Massachusetts,  and  was  Assistant  Secretary  of  the 
Treasury  under  Secretaries  MacVeagh  and  McAdoo.  He  resigned  in  the 
early  part  of  the  present  year,  and  returned  to  the  practice  of  law  In  Boston . 
In  addition  to  his  work  as  Secretary,  Mr.  Curtis  will  advise  the  bank  upon 
legal  matters. 

In  order  that  the  bank  may  open  for  business  on  Nov.  16,  it  will  be  neces- 
sary to  assemble,  largely  from  the  banks  of  this  city,  a  temporary  staff  until 
permanent  officers  and  clerks  can  gradually  be  selected.  Member  and  other 
banks  have  shown  a  spirit  of  cordial  co-operation  with  this  plan  and  have 
expressed  a  willingness  to  lend  such  officers  and  clerks  as  may  be  necessary. 

Mr.  G.  E.  Gregory,  Cashier  of  the  National  City  Bank,  has  consented 
to  serve  as  Acting  Cashier  pending  the  election  of  a  permanent  Cashier, 
and  the  following  have  in  the  same  way  consented  to  serve  as  Acting  As 
sistant  Cashiers:  Mr.  B.  W.  Jonas,  Assistant  Secretary,  and  Mr.  R.  H. 
Giles,  Assistant  Treasurer,  of  the  Bankers  Trust  Co.;  Mr.  S.  A.  Welldon, 
Assistant  Cashier  of  the  First  National  Bank. 

Mr.  I.  B.  Hopper,  Manager  of  the  Credit  Department  of  the  Chem.ical 
National  Bank,  has  consented  to  join  the  staff  temporarily  and  undertake 
the  organization  of  the  credit  department  of  the  bank. 

The  bank  has  concluded  a  lease  of  the  banking  room  and  adjoining  offices 
in  the  building  of  Messrs.  Harvey  Fisk  &  Sons,  62  Cedar  St.,  where  the  tem- 
porary officers  are  now  engaged  in  assembling  the  temporary  staff  of  the 
bank  and  preparing  for  the  receipt  of  the  reserves  to  bo  transferred,  begin- 
ning Nov.  16.  The  directors  have  every  reason  to  believe  that  under  the 
organization  thus  effected  such  business  as  the  bank  undertakes  at  its  open- 
ing will  be  efficiently  conducted. 


New  York  State  Superintendent  of  Banks  Eugene  Lamb 
Richards  announced  yesterday  the  resignation  of  Joseph  A. 
Broderick,  State  Bank  Examiner  in  charge  of  the  credit 
and  the  private  bankers'  bureaus.  Mr.  Broderick  has  been 
appointed  by  the  Federal  Reserve  Board  Chief  of  the  Divi- 
sion of  Audit  and  Examination.  Mr.  Broderick  prior  to  his 
appointment  to  the  Banking  Department  in  February  1910 
was  connected  with  the  Morton  Trust  Co.  of  this  city  for 
a  period  of  over  ten  years.  He  is  responsible  for  the  intro- 
duction into  the  New  York  State  Banking  Department  of  a 
system  of  foreign  exchange  department  examinations.  In 
this  connection  in  1912  he  went  to  Europe  and  was  the  first 
American  official  to  examine  banking  branches  abroad. 
During  the  same  year  Mr.  Broderick  organized  the  Credit 
Bureau  of  the  Banking  Department.  Mr.  Broderick  is  a 
member  of  the  New  York  Credit  Men's  Association  and  has 
been  active  in  the  affairs  of  the  National  Association  of  Su- 
pervisors of  State  Banks,  of  which  organization  he  is  an 
honorary  member.  He  has  also  been  prominent  in  the  edu- 
cational activities  of  the  American  Institute  of  Banking. 


The  directors  of  the  Atlanta  Reserve  Bank  (District  No.  G) 
have  decided  to  locate  in  the  Hurt  Bldg.  The  quarters 
were  originally  made  ready  for  the  Continental  Trust  Co., 
but  the  latter  has  waived  its  lease  of  the  offices,  and  will  seek 
quarters  elsewhere.  M.  M.  Bell  of  New  Orleans  has  been 
made  Assistant  Cashier  of  the  Atlanta  Reserve  Bank. 


The  executive  committee  of  the  Chicago  Federal  Reserve 
Bank  (District  No.  7)  has  leased  the  quarters  in  the  Rector 
Bldg.  occupied  by  the  Hibernian  Banking  Association.  The 
latter  will  move  to  the  Continental  &  Commercial  National 
Bank  Bldg.  before  the  opening  of  the  Federal  Reserve  Bank 
on  Nov.  16.  W.  F.  McLallan,  a  Class  C  director  of  the 
Chicago  Reserve  Bank,  and  Deputy  Reserve  Agent  and  Vice- 
Chairman  of  the  Board,  has  been  made  Secretary  of  the  ])ank. 
Charles  L.  Powell,  of  the  law  firm  of  Mayer,  Meyer, 
Austrian  &  Piatt,  has  been  appointed  attorney  for  the  bank. 
Charles  R.  McKay  has  been  elected  to  the  office  of  deputy 
governor  of  the  Chicago  Reserve  Bank,  and  Bentley  G. 
MeCloud  has  been  made  Cashier.  Mr.  McKay  has  been 
connected  with  the  P^'irst  National  Bank  of  Chicago  in  charge 
of  the  transit  and  general  books  department.     Mr.  McCloud 


has  been  first  assistant  of  the  department  of  examinations  of 
the  Chicago  Clearing-House  Association. 


W.  W.  Hoxton,  for  the  past  nine  years  manager  of  the 
St.  Louis  Clearing-House  Association,  has  been  chosen 
Deputy  Governor  and  Secretary  of  the  Federal  Reserve 
Bank  of  St.  Louis  (District  No.  8).  Rolla  Wells  is  Governor 
of  the  bank.  Because  of  his  appointment  to  that  office, 
Mr.  Wells  has  resigned  as  a  director  of  the  State  National 
Bank  of  St.  Louis. 


Jerome  D.  Thralls,  Manager  of  the  Kansas  City  Clearing 
House,  has  been  chosen  Cashier  and  Secretary  of  the  Fed- 
eral Reserve  Bank  in  Kansas  City  (District  No.  10).  The 
salary  will  be  $6,000  a  year. 


R.  L.  Van  Zandt  of  Fort  Worth  has  been  made  Deputy 
Governor  of  the  Dallas  Federal  Reserve  Bank  (District  No. 
11)  and  J.  W.  Hoopes,  Vice-President  and  Cashier  of  the 
City  National  Bank  of  Galveston,  has  been  made  Cashier 
of  the  Reserve  Bank.  Mr.  Van  Zandt  is  at  present  a  na- 
tional bank  examiner  in  the  Texas  district.  Oscar  Wells, 
Vice-President  of  the  First  National  Bank  of  Houston,  is 
Governor  of  the  bank.  The  following  are  the  terms  of  the 
directors  of  the  Dallas  Reserve  Bank:  Class  A — E.  K.  Smith, 
three  years;  B.  A.  McKinney,  two  years;  Oscar  Wells,  one 
year.  Class  B — J.  J.  Culbertson,  three  years;  Marion  San- 
som,  two  years;  Frank  Kell,  one  year.  Class  C — E.  O. 
Tenison,  Chairman  and  Federal  Reserve  Agent,  three  years; 
Felix  Martinez,  two  years;  W.  F.  McCaleb,  one  year.  The 
executive  committee  consists  of  Messrs.  Wells,  Tenison  and 
McKinney. 


THE  COURSE  OF  U.  S.  GOVERNMENT  BONDS. 
From  the  investment  bulletin  of  C.  F.  Childs  &  Co.  of 
Chicago  we  take  the  following  interesting  discussion  of  the 
course  of  prices  of  Government  bonds  and  the  prospects  for 

the  immediate  future: 

Even  the  recent  unparalleled  crisis  in  modem  finance  failed  to  exert  any 
material  influence  upon  the  price  of  our  Government  bonds.  However, 
several  new  features,  which  affect  directly  the  Government  bond  market, 
such  as  the  introduction  of  the  Federal  Reserve  banks,  the  issuance  of 
emergency  currency  and  the  high  rates  for  money,  have  all  contributed 
to  inactivity. 

During  the  ninety  days  since  Germany  declared  war,  there  has  been  a 
variation  in  the  price  range  of  not  to  exceed  a  3  point  average  on  all  our 
Government  issues.  To-day  the  price  level  averages  only  about  1 H  points 
lower  than  the  reigning  prices  July  .30.  From  the  lowest  quotations,  2s 
have  advanced  from  95  to  96^  ■  3s  from  99  to  10014  .  4s  from  106)^  to  108. 
Panama  3s  from  98  to  99.  The  several  Territorial  issues  have  vacillated 
from  96  to  100. 

The  cessation  of  trading  upon  the  Stock  Exchange  was  not  even  a  factor 
with  respect  to  the  Government  bond  market,  for  virtually  all  purchases 
and  sales  of  Government  securities  are  made  through  dealers  specializing 
in  Government  securities.  In  fact,  the  nominal  quotations  for  Govern- 
ment bonds  issued  by  the  Sotck  Exchange  have  always  been  recognized  as 
reflecting  merely  the  general  price  history  for  appraisal  convenience  rather 
than  the  actual  going  market.  It  is  conservative  to  state  that  for  every  $1,000 
Government  bond  sale  recorded  on  the  Exchange  there  are  $1 ,000,000  par 
value  transactions  made  by  a  very  few  banking  houses  which  are  known 
as  Government  bond  dealers. 

Orders  from  banlcs  to  purchase  bonds  for  the  purpose  of  securing  addi- 
tional circulation  have  with  difficulty  been  filled  as  a  sufficient  supjjly  has 
not  been  obtainable.  Banks  which  held  round  amounts  to  secure  outstand- 
ing bank  notes  were  naturally  realizing  an  advantage  and  profit  by  retaining 
their  bonds  and  even  though  they  might  have  been  willing  to  liquidate  a  por- 
tion of  their  holdings  at  a  substantial  advance  in  price,  they  would  have 
founditunwise  and  difficult,  if  not  impossible,  to  obtain  the  necessary  gold 
or  lawful  money  with  which  to  make  remittance  to  Washington{for  the  release 
of  any  considerable  amount  of  these  pledged  bonds.  Furthermore,  the 
prompt  enactment  of  an  amendment  to  the  Aldrich-Vreeland  law  permitting 
banks  to  issue  emergency  currency  up  to  125%  of  their  capital  and  surplus 
furnished  an  alternative  measure  which  obviated  the  heretofore  necessity  of 
relying  upon  the  acquisition  of  Government  bonds  to  obtain  additional 
bank  notes.  Therefore,  while  banks  were  able  to  temporarily  satisfy  their 
need  for  an  increase  in  their  circulation  account  by  resorting  to  emergency 
currency  and  using  various  collateral  which  they  already  possessed,  the 
market  for  Government  bonds  fortunately  escaped  the  spirited  demand  and 
consequent  demoralization,  which  has  developed  in  former  crises  when 
banks  suddenly  began  to  bid  against  each  other  to  purchase  bonds .  regard- 
less of  cost  and  prices. 

Technically,  the  Government  bond  market  is  stronger  to-day  than  before 
the  Federal  Reserve  Bank  Act  became  a  reality. 

The  Federal  Reserve  Board,  under  the  powers  conferred  upon  it,  can 
readily  support  the  market  price  of  all  Government  issues  at  its  discretion, 
and  as  nobody  now  questions  the  ultimate  redemption  of  the  2s,  3s  and  48 
at  par.  no  bank  which  purcha-se^  and  continually  holds  its  bonds  to  secure 
circulation  until  that  time  will  suggor  any  lo.ss,  but,  on  the  contrary,  will 
have  actually  enjoyed  a  substantial  profit  irrespective  of  the  price  at  which 
the  bank  purcha-sed  the  bonds. 

As  practically  no  floating  supply  of  Government  bonds  exists  to-day,  it  is 
likely  that  the  market  value  will  be  maintainc<l  by  a  growing  demand  from 
banks  desirous  of  substituting  bond-secured  ciruclatlon  for  their  emer- 
gency currency,  after  the  emergency  notes  have  been  outstanding  for  nine 
months.  At  that  time  the  tax  on  emergency  currency  of  6%  leaves  only 
1%  profit  when  money  commands  a  7%  rate,  whereas  bond-secured  cir- 
culation, with  a  tax  of  H%  to  1%,  according  to  the  issue  selected,  would 
by  contrast  yield,  at  current  bond  prices,  over  IH%  profit. 

It  is  accordingly  expedient  that  a  national  bank  should  consider  the  in- 
creased income  and  profit  obtainable  by  substituting  Government  bond- 
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secured  circulation  for  its  emergency  currency  rather  tlian  maintain  the 
latter  indefinitely.  At  current  market  prices  Government  bond  circulation 
produces  a  constant ,  certain  fixed  annual  i)rof it  when  money  is  loanable  at 
a  rate  as  low  as  2^c,  but  emergency  currency,  when  outstanding  nine 
months,  will  thereafter  only  show  a  profit  when  money  rates  reign  above  6% . 

It  is  further  important  to  note,  in  connection  with  the  progressive  tax 
against  outstanding  emergency  currency ,  that  when  money  commands  7  %  , 
a  loss  results,  beginning  the  seventh  month  of  its  existence,  if  the  issuing 
banlf  purchases  5%  municipal  bonds  to  use  as  collateral,  and  similarly 
there  would  be  a  loss  from  emergency  currency,  beginning  the  fifth  month  of 
its  existence.  If  6%  commercial  paper  were  purchased  and  used  primarily 
to  secure  same.  Therefore,  the  principal  advantage  is  derived  when  a 
back  utilizes  municipal  bonds  and  commercial  paper  which  it  already 
owns  as  an  investment,  in  which  case,  after  the  currency  has  been  out- 
standing nine  months,  an  Interest  return  of  better  than  6%  must  be  ob 
tained  to  malce  emergency  currency  profitable.  That  is,  the  profits  of  re- 
discounting  through  the  medium  of  emergency  currency  are  virtually 
counterbalanced  whenever  the  necessity  arises  for  a  bank  to  purchase  an 
excess  margin  of  collateral  to  pledge  as  security  for  the  currency. 

The  Panama  3s,  which  are  devoid  of  the  technical  support  and  use  to  se- 
cure circulation,  are  open  to  a  variety  of  influences  marketwise.  Recently, 
few  bonds  have  been  tendered  for  sale  and  the  floating  supply  has  been 
largely  absorbed  by  the  Treasury  Department,  which  acquired  $300,000 
as  a  purchase  for  the  sinking  fund  of  the  District  of  Columbia  when  an  in- 
sufficient amount  of  the  3.65%  bonds  of  that  district  were  tendered  for  re- 
demption lately  at  104  H-  The  probabilitj'  that  at  least  half  the  Govern- 
ment deposits  now  lodged  with  national  banks  throughout  the  country  will 
be  called  bj-  the  Secretary  of  the  Treasury  and  be  returnable  from  every 
depository  within  a  comparatively  short  time,  should  release  rotind  amounts 
of  Panama  3s  for  which  a  market  must  be  foimd. 

It  would  not  be  surprising  if  the  Treasury  Department  should  shortly 
withdraw  all  the  Government  funds  in  a  large  niunber  of  banks,  thereby 
terminating  that  account  with  foiu"  or  five  hundred  of  the  Government  de- 
pository banks  now  claiming  the  honor  of  holding  Federal  funds.  Owing 
to  the  Government's  inability  to  offset  expenditiwes  by  receipts,  which 
deficiency  even  the  new  war  tax  is  not  expected  to  overcome,  and  the  ne- 
cessity of  providing  new  reserve  banks  with  ample  deposits  for  the  begin- 
ning of  operations,  the  employment  of  general  funds  of  the  Treasury  in 
addition  to  a  caU  of,  say.  540,000,000  to  .S50, 000,000  from  all  depositories 
would  not  be  um'easonable,  although  many  banks  will  likely  continue  as 
Government  depositories  where  U.  S.  funds  and  collections  are  daily 
cleared.  The  adoption  of  any  radical  plan  may,  however,  be  postponed 
until  after  the  fall  elections. 

It  is  generally  conceded  that  the  practice  of  distributing  Government 
funds  -with  depository  banks  made  possible  the  successful  sale  by  the  Gov- 
•emment  of  the  Panama  3%  bonds  at  a  premium.  Over  $13,000,000  of 
these  bonds  are  to-day  held  by  national  banks  as  collateral  secimty  for 
such  deposits.  Now  that  this  fimction  in  the  future  will  be  largely  trans- 
ferred to  the  new  Federal  Reserve  banks,  the  market  for  a  3%  Govermnent 
obUgation  must  be  expected  to  seek  a  truer  investment  income  level.  Al- 
though foreign  Government  issues  are  at  present  indices  of  internal  banking 
strength  instead  of  external  credit,  it  is  doubtful  if  an  additional  amount 
of  the  authorized  Panama  bonds  could  be  sold  without  an  Act  of  Congress 
granting  the  bonds  3H%  interest.  With  Germany  paying  6%  and  Eng- 
land and  France  314%  on  their  war  loans,  and  the  probability  that  con- 
siderably higher  rates  will  respectively  prevail  abroad  with  a  continuation 
of  hostilities,  no  further  issuance  of  Panama  bonds  could  ijossibly  be  sold 
under  the  existing  legal  restrictions,  which  specifies  that  the  3%  bonds 
cannot  be  issued  below  par. 


ROCKEFELLER  FUNDS  IN  RELIEF  WORK. 
Plans  which  have  been  developed  by  the  Rockefeller  Foun- 
dation, through  its  President,  John  D.  Rockefeller  Jr.,  for 
the  relief  of  non-combatants  in  the  European  war,  were  ini- 
tiated on  Tuesday  with  the  departure  from  New  York  of  the 
steamship  Massapequa  with  a  cargo  of  flour,  rice,  beans  and 
bacon  for  the  destitute  Belgians;  an  outlay  of  $275,000  is 
represented  in  the  cargo.  The  determination  of  the  Rocke- 
feller Foundation  to  exert  itself  if  necessary  to  the  extent 
of  millions  of  dollars  in  relieving  the  suffering  non-combatants 
was  made  known  in  a  statement  issued  under  date  of  last 
Saturday.  In  its  plans  for  aiding  the  starving  the  Founda- 
tion announces  that  it  has  arranged  to  send  to  Europe  a 
commission  which  shall  visit  the  countries  affected,  and 
advise  the  Foundation  at  first  hand.  According  to  advices 
received  by  the  Foundation  from  Ambassador  Page  at  Lon- 
don, it  will  require  a  million  dollars  a  month  for  seven  or 
eight  months  to  prevent  starvation.  The  following  is  the 
announcement  issued  by  the  Foundation  in  the  matter. 

The  Rockefeller  Foundation, 

26  Broadway,  New  York, 

Oct.  31  1914. 

It  having  become  clear  that  one  of  the  most  terrible  and  appealing  effects 
of  the  war  will  fall  upon  the  non-combatants — those  most  innocent  of  any 
part  In  the  cau.se  or  the  conduct  of  the  conflict — the  Rockef(^ller  Foundation 
has  dct<-rnilned  to  exert  Itself  to  the  extent,  if  nece&sary,  of  millions  of 
dollars  for  the  relief  of  non-combatants  In  the  various  countries;  Involved. 

This  action  Is  takim  as  a  natural  wtep  in  fulfilling  the  chartered  purposes 
of  the  foundation,  namely  "to  promote  the  well-being  of  mankind  through- 
out the  world." 

I  have  written  the  American  Ambawvidor  In  London  that  "we  foresee  the 
probability  that  largo  resources  will  be  very  much  needed  for  rehabilitation 
at  a  time  wb(;n  the  rc^ourciw  now  being  drawn  ujion  for  iniinediate  relief 
will  be  perhaps  very  nearly  exhauMtod.  Under  the  circumstances  we  feel  the 
nc:cd  of  further  advice." 

In  order  to  obtain  (rxpert  opinion  as  to  the  time,  place  and  means  of 
rcn<l<.TlnK  aid  most  efft^-llvely,  the  foundation  has  arr.-uiged  to  ncnd  to 
Europe  within  the  next  few  days  a  commission  which  shall  visit  Um:  countrle.s 
affc<;li<l  and  advise  us  first  hand.  The  chairman  of  the  coriiniission  will  bo 
Mr.  Wlekllffe  l<c»se,  dlr(«tor-Ki;neral  of  the  Int<Tnallonal  Health  Comml.s- 
slon,  whos(^  Kucei-ssful  i-xperlen<:e  In  organizing  the  campaign  against  hook 
worm  disease  In  various  parts  of  the  world  [)ecullarly  fits  hirii  for  tlu;  task. 

Wo  arc  also  si^eking  to  onllst  the  co  operation  of  one  or  two  others  ox- 
perlencwl  In  the  administration  of  reiief  to  those!  In  need. 

The  Hunding  of  such  a  mission  will  not  render  unni«e«.sary  the  efforts  of 
other  agonciuN  of  rellof,  for  tho  need  is  widespread  and  millions  of  people  are 


suffering.     All  steps  which  the  Rockefeller  Foundation  takes  will .  of  course, 
be  absolutely  neutral. 

To  avoid  delay  and  to  provide  relief  at  the  earliest  possible  moment  for 
the  suffering  people  of  Belgiimi,  the  Foundation  has  chartered  the  largest 
neutral  ship  available  in  New  York  Harbor,  and  purchased  a  full  cargo  of 
supplies,  to  be  dispatched  immediately. 

This  action  will  but  supplement  the  public-spirited  efforts  of  the  Belgian 
Relief  Committee,  of  which  Mr.  Robert  W.  de  Forest  is  Chairman.  That 
the  necessity  is  vitad  and  worthy  of  the  heartiest  support  is  indicated  by  the 
following  cablegrams  which,  in  reply  to  inquiries,  we  have  received  from  Mr. 
Page,  American  Ambassador  at  London: 

"Belgians  on  verge  of  starvation.  1  emphatically  regard  it  most  op- 
portune to  help.  I  have  never  known  such  a  case  of  need.  Committee 
to  distribute  food  consists  of  prominent  Americans  here  and  influential 
Belgians  in  Belgiimi  and  American  Minister  and  Consuls  in  Belgium,  all 
under  my  direction.  British  Government  forbids  export  of  food  and  no  food 
can  be  bought  on  Continent.  Help  needed  is  food  and  clothing  for  women 
and  children." 

"It  wiU  require  a  million  dollars  a  month  for  seven  or  eight  months  to 
prevent  starvation.  In  fact,  many  will  starve  now  before  food  can  reach 
them.  No  food  can  be  bought  and  exported  from  any  country  in  Europe. 
Every  dollar  you  choose  to  give  will  save  or  prolong  a  human  life  if  you  give 
it  quicldy  enough.  No  other  time  will  come  in  any  land  when  there  can 
be  greater  need.  Do  not  send  money.  Buy  six  parts  wheat,  two  parts 
rice,  two  parts  beans,  and  ship  in  neutral  ships  consigned  to  American  Con- 
sul at  Rotterdam.  Inform  me  when  you  ship  and  I  will  arrange  all  diplo- 
matic requirements  for  landing,  for  transit  to  Belgiiun  and  for  distribution 
in  small  quantltes  by  the  Commission  of  relief,  which,  as  a  means  of  reach- 
ing all  the  people,  have  taken  over  all  grocery  stores." 

Immediately  upon  receiving  these  messages,  the  Rockefeller  Foundation 
enlisted  the  co-operation  of  the  shipping  department  of  the  Standard  Oil 
Company  of  New  York  in  securing  the  vessel,  and  at  the  same  time  gladly 
availed  itself  of  the  voluntary  service  cf  Lionel  Hagenacrs,  a  Belgian  now 
rasident  in  New  York  and  a  member  of  the  Belgian  Relief  c:;ommittee,  in 
purchasing  the  cargo.  The  Foundation  encountered  considerable  difficulty 
in  finding  a  capacious  vessel,  and  the  pressure  upon  the  market  for  food- 
i?tuffs  was  such  that  it  was  impossible  to  comply  exactly  ^\ith  Ambassador 
Page's  suggestions  as  to  proportions.  To  fill  and  dispatch  the  ship  called 
for   an   expenditure  of  about   S27.5,000. 

On  next  Tuesday  morning,  therefore,  the  Massapequa  of  the  New  York 
&  Porto  Rico  Steamship  Co.,  will  sail  direct  for  Rotterdam,  Holland,  laden 
with  4,000  tons  of  supplies  consigned  to  the  American  Consul.  The  cargo 
will   consist   of: 

28,500  barrels  of  flour, 

14,000  packets  (100  lbs.  each)  of  rice, 
3,000  bags  (200  lbs.  each)  of  beans, 
3,000  bags  (200  lbs.  each)  of  bacon. 

The  British  Consul  has  kindly  agreed  to  certify  that  these  supplies  are 
absolutely  for  the  aid  of  non-combatants  and  should  not  be  delayed  in 
transit. 

The  extraordinary  need  in  Belgiiun  is  fiu'ther  indicated  by  the  following 
cablegram  received  from  H.  C.  Hoover,  of  the  American  Relief  Conunittee 
in  London: 

"Have  received  reports  from  members  of  our  Commission,  from  the 
American  Minister  in  Brussels  and  from  local  officials  that  within  three 
weeks  the  last  vestige  of  foodstuffs  in  Belgium  will  have  been  exhausted 
and  the  entire  population  of  over  seven  million  people  will  be  faced  with 
starvation.  The  minimum  supply  of  foodstuffs  required  amounts  to  about 
90,000  tons  of  cereals  per  month,  together  with  bacon  or  lard.  The  mini- 
mum monthly  expenditure  required  is  from  four  to  five  million  d' Uars, 
of  which  some  part  returnable  through  sales.  It  therefore  appears  that  the 
problem  of  feeding  the  people  of  Belgium  transcends  other  Belgian  relief. 
The  one  function  of  Americans  in  Belgian  relief  is  the  purchase  and  dis- 
patch of  food.  AVe  have  expended  every  dollar  that  we  have  received  in  the 
purchase  and  dispatch  of  foodstuffs  already,  and  it  will  take  all  the  funds 
we  can  raise  here  to  take  care  of  emergency  pending  arrival  of  stuffs  from 
America. 

It  is  obvious  that  no  philanthropic  exertion  will  be  too  great  to  relieve  the 
acute  suffering  of  those  victims  of  the  war  who  are  innocent  of  any  partici- 
pation in  it. 

Robert  W.  de  Forest,  Chairman  of  the  executive  com- 
mittee of  the  Belgian  Relief  Committee,  in  endorsing  the 
step  taken  by  the  Rockefeller  Foundation  and  indicating  the 
complete  co-operation  between  his  committee  and  the 
Foundation,  said  on  Monday: 

Several  points  should  be  emphasized  in  relation  to  quick  relief  for  the 
starving  Belgians.  The  munificent  gift  of  tho  Rockefeller  Foundation, 
and  whatever  else  may  follow  from  that  .source,  cannot  possibly  .supply 
the  need.  All  the  money  that  America  can  contribute  will  be  neces.sary. 
The  action  of  the  Rockefeller  Foundation  was  on  its  own  initiative,  but  there 
is  complete  co-operation  between  it  and  the  New  York  Committee.  To- 
morrow's .shipment  of  the  Rockefeller  Foundation,  in  fact,  was  arranged 
by  Lionel  Hagenacrs,  a  member  of  the  Belgian  Relief  Committee. 

Complete  international  co-operation  has  been  arranged  for  the  relief  of 
Belgians  in  Belgium.  Tho  New  York  committee  is  working  in  close  co- 
operation with  Mr.  llavenith,  Belgian  Mini.ster,  and  with  the  American 
committee  in  London,  in  which  our  Ambassador  in  London,  Mr.  Page; 
our  Minister  in  Belgium,  Brand  Whillock,  and  our  Minister  at  The  Hague, 
Dr.  Henry  van  Dyke,  are  members,  and  of  which  Herbert  Hoover  is 
Chairman.  The  Belgians  need  food  supplies,  and  they  nmst  be  obtained 
in  large  part  from  America. 

The  form  of  co-operation  arranged  in  con.sultation  with  Mr.  Havenith 
is  as  follows:  All  American  contributions  for  tho  immediate  relief  of  Bel- 
gians in  Belgium,  whether  received  by  tho  Belgian  Minister  or  the  New 
York  committee,  or  any  other  Belgian  Relief  Committee,  so  far  as  the 
Belgian  Minister  and  tho  New  York  conunittee  can  control  the  same,  will 
be  placed  in  the  hands  of  a  supi)ly  conunittee,  consisting  of  Thomas  F. 
Ryan  and  Henry  W.  de  Forest.  This  supply  conunittee  will  pin-cli:use  .sup- 
j)lies  and  forward  tliem  direct  by  the  steamer  load  as  soon  as  tliey  have  suf- 
ficient amounts  from  tinui  to  time  to  make  up  a  cargo. 

The  New  York  conunittee,  as  was  announced  on   Friday,  has  already 
arranged    with    the    London    conmiittoe,    each    conunittee    appropriating 
$150,000  to  send  olf  a  cargo.     Tho  suppiie-s  so  sent  will  l)e  sent  to  and  dis- 
tributed by  the  American  London  committee,  as  annouiieeil  to  tho  press 
by  Mr.    Hoover. 

There  are  undoubtedly  many  committees  organized  and  organizing  In 
different  parts  of  the  country  for  Belgian  relief.  It  is  earni-sHy  reiiuasted 
that  the.se  conunittee-s  forward  the  anunuiUs  collected  by  theni  as  promptly 
as  possible  and  thc^y  will  b(>  applied  In  the  same  way,  whether  received  by 
tho  B<-lglan  Minister  at  Washington  or  by  tlio  New  York  eominitteo. 

Two  more  ships  with  foodstuffs  and  necessities  for  tho 
suffering  Belgians  will  go  out  within  tho  next  few  weeks. 
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Ambassador  Page  on  the  27th  ult.  notified  the  State  De- 
partment that  there  would  be  no  interference  with  food  ship- 
ments sent  through  the  American  Commission  in  London  to 
the  starving  natives  of  Belgium. 


THE  $135,000,000  COTTON  POOL. 
National  banks  and  trust  companies  in  Philadelphia,  in- 
cluding non-members  as  well  as  members  of  the  Clearing 
House,  received  formal  requests  on  Nov.  4  for  specified  sub- 
scriptions to  the  $135,000,000  cotton  loan  fund,  of  which 
Philadelphia  has  been  asked  to  make  up  $10,000,000.  The 
appeal  was  signed  by  a  committee  consisting  of  Levi  L.  Rue, 
Chairman;  Joseph  Moore  Jr.,  Effingham  B.  Morris,  E.  F. 
Shanbacker,  C.  S.  W.  Packard,  J.  R.  McAllister,  Joseph 
Wayne  Jr.,  William  T.  Elliott,  Howard  W.  Lewis  and  Charles 
S.  CalweU.  and  was  on  stationery  of  the  Philadelphia  Clear- 
ing House.     The  letter  reads  as  follows: 

It  is  the  opinion  of  the  Secretary  of  the  Treasury  and  the  Federal  Reserve 
Board  that  the  cotton  situation  in  the  South  presents  a  problem  of  the  most 
urgent  character  and  national  importance,  and  that  it  is  imperative  that 
some  intelligent  financial  measures  be  immediately  adopted  to  relieve  the 
situation.  A  plan  for  the  creation  and  administration  of  a  cotton  loan  fund 
of  approximately  $135,000,000  has  been  submitted.  The  financial  insti- 
tutions of  New  York  have  subscribed  .150,000,000  of  this  fund.  The  Phil- 
adelphia committee  has  been  requested  to  obtain  subscriptions  aggregating 
$10,000,000,  and  the  committee,  after  very  careful  consideration,  would 

ask  your  institution  to  subscribe  $ in  Class  A  certificates,  which, 

in  this  opinion,  is  your  fair  proportion  of  the  $10,000,000  which  Philadel- 
phia is  asked  to  provide. 

For  your  information,  we  enclose  a  copy  of  the  plan  under  which  the  cot- 
ton loan  is  to  be  effected.  As  the  Secretary  of  the  Treasury  and  the  Fed- 
eral Reserve  Board  are  urging  a  prompt  response  from  the  committee  as 
to  Philadelphia  making  up  her  quota  of  this  fund,  we  would  respectfully 
ask  that  you  advise  the  Chairman  of  our  committee  at  as  earlj'  a  date  as 
possible  whether  you  will  make  a  subscription  for  the  amount  designated 
above. 


Governor  Hamlin  and  W.  P.  G.  Harding  of  the  Federal 
Reserve  Board  were  in  conference  in  Boston  on  Nov.  3  with 
the  Boston  Clearing-House  Association  over  the  proposed 
cotton  loan  fund,  and  it  is  believed  that  as  a  result  of  the 
conference  the  banks  of  that  community  will  subscribe  their 
share  to  the  cotton  pool. 


Chicago  banks  are  reported  to  have  subscribed  $12,000,- 
000,  their  proportion,  to  the  $20,000,000  apportioned  to  the 
banks  of  the  Chicago  Federal  Reserve  district  as  their  part  of 
the  cotton  pool.  The  subscriptions  were  made  on  the  basis  of 
7H%  of  capital  and  surplus.  It  is  stated  that  practically 
the  entire  $12,000,000  was  subscribed  by  telephone  on  Nov.  2. 

Chairman  Rawson  of  the  committee  appointed  to  solicit 
subscriptions  notified  the  Clearing-House  Association  in 
the  district  of  the  subscription  made  in  Chicago,  and  in  a 
letter  concerning  the  $135,000,000  fund  to  be  raised,  sent 
out  the  following  announcement  to  banks  in  other  cities  of 
the  district: 

The  New  York  banks  have  subscribed  .$50,000,000  toward  this  pool,  pro- 
viding that  the  banks  in  the  country  situated  m  the  States  other  than  the 
cotton-producing  States  raise  at  least  a  like  amount.  The  Federal  Reserve 
Board  has  requested  the  Chicago  Clearing  House  to  raise  from  Federal 
Reserve  District  No.  7  as  its  proportion  $20,000,000.  This  includes  State 
banks  as  well  as  national  banks.  Subscriptions  may  also  be  taken  from  in- 
dividuals, firms  or  corporations.  This  amount  means  approximately 
714%  of  the  capital,  surplus  and  undivided  profits  of  all  the  the  State  and 
national  banks  in  this  Federal  Reserve  district.  Under  this  plan  Chicago's 
share  is  $12,000,000,  which  amount  has  been  .subscribed. 

The  total  subscription  of  the  banks  in  your  city  on  this  basis  is  $ 

We  will  cisk  you  to  obtain  subscriptions  from  your  members  on  this  basis  and 
report  as  soon  as  possible  to  the  Chairman  of  the  undersigned  committee, 
care  of  the  Chicago  Clearing  House. 


Waldo  Newcomer,  President  of  the  National  Exchange 
Bank;  John  B.  Ramsey,  Chairman  of  the  Merchants-Me- 
chanics' National  Bank,  and  Henry  B.  Wilcox,  President  of 
the  First  National  Bank,  aU  of  Baltimore,  are  the  committee 
in  charge  of  the  raising  of  the  $2,500,000  representing  Bal- 
timore's allotment  of  the  $135,000,000  cotton  pool.  All  the 
banks  in  the  State  were  notified  Nov.  4  of  what  the  committee 
has  in  view.  A  letter  was  sent  to  each  outlining  the  plan 
and  pointing  out  the  support  it  has  received  from  the  Treas- 
ury Department  at  Wa.shington.  Answers  are  expected  to 
be  coming  in  from  these  banks  before  the  close  of  the  week, 
when  some  idea  can  be  had  as  to  the  extent  of  the  outside 
contributions. 


The  Pittsburgh  Clearing-House  Association  at  a  meeting 
on  Nov.  4  recommended  that  the  Pittsburgh  banks  contribute 
$2,000,000  to  the  cotton  pool  and  appointed  a  committee 
to  solicit  funds  for  that  purpose. 


Cincinnati  banks  have  decided  to  subscribe  the  $2,000,000 
stated  as  their  share  of  the  cotton  pool.  W.  S.  Rowe,  Chair- 
man of  the  special  Clearing-Hou.se  committee,  notified  Sec- 
retary McAdoo  of  the  action  of  the  banks  in  the  matter. 


P' Cleveland  fbanks  fare  said  ^to^have  ^agreed  Ito   subscribe 
$2,000,000  to  the  cotton  loan  fund.  i>dM:  ^r^^^ 


At  a  meeting  of  bankers  and  representatives ''of  business 
houses  held  in  Louisville  on  Oct.  31,  it  was  decided  that 
Louisville  banks  should  contribute  $1,000,000  to  the  cotton 
loan  fund.  One  member  of  the  Clearing-House  committee  is 
reported  as  saying: 

Louisville  banks  can  easily  raise  $1,000,000  for  the  cotton  loan  fund, 
but  she  cannot  afford  to  raise  $2,000,000,  and  she  wont  attempt  it.  That  re- 
quest was  unreasonable.  We  owe  our  first  duty  to  the  tobacco  and  whisky, 
people.  The  tobacco  people  especially  will  need  large  sums  in  the  immedi- 
ate future,  and  Louisville  banks  will  not  make  the  agriculturalists  and  busi 
ness  men  of  Kentucky  suffer  by  depleting  their  reserves. 


The  "WaU  Street  Journal"  says  Minneapolis  and  St.  Paul 
clearing  houses,  at  a  special  meeting,  declined  to  contribute 
to  the  cotton  loan,  and  sent  a  letter  to  Secretary  McAdoo 
explaining  that  the  demand  for  money  at  home  for  the 
wheat-crop  movement  makes  it  impossible. 

It  is  stated  that  at  a  mass-meeting  of  the  bankers,  manu- 
facturers and  local  jobbers  of  Richmond,  held  Oct.  31,  $558,- 
500  was  subscribed  to  the  cotton  loan  fund,  and  additional 
subscriptions  have  since  increased  the  amount  to  $623,000. 
The  soliciting  committee,  it  is  stated,  expects  to  raise  more 
than  $700,000  as  Richmond's  share  of  the  cotton  fund.  Of 
this  amount,  the  banks  will  contribute  $250,000.  Virginia 
has  been  asked  to  subscribe  $1,000,000  to  the  fund,  and  it  is 
reported  that  telegrams  were  sent  to  all  the  important  cities 
in  the  State  asking  that  meetings  be  held  for  the  purpose  of 
raising  the  balance  of  the  amount.  The  Baltimore  "Sun" 
says: 

Petersburg  readily  raised  $100,000  and  Norfolk  came  forward  with  more 
than  the  .$200,000  asked  from  that  city.  Winchester  subscribed  $10,000; 
Charlottesville,  $5,000;  Roanoke,  $25,000;  Lynchburg,  $100,000;  and 
Newport  News,  $5,000.  Four  banks  controlled  by  B.  E.  Vaughan  at 
Lexington,  Staunton  and  Buena  Vi.sta  subscribed  $6,500. 


MEASURES  OF  RELIEF  FOR  COTTON  PLANTERS. 

Governor  Blease  having  declined  to  sign  the  bill  provid- 
ing for  the  submission  to  the  voters  of  South  Carolina  on 
Nov.  3  of  the  proposition  to  issue  $24,000,000  bonds  to  be 
loaned  on  cotton  produced  in  the  State,  the  measure  did  not 
become  a  law  without  his  signatm-e  until  too  late  to  be 
passed  upon  by  the  voters.  The  Judiciary  Committee 
of  the  House  ruled  that  the  bill  could  not  become  a  law 
without  the  Governor's  signature  until  midnight  Tuesday 
night,  and  this,  therefore,  rendered  it  out  of  the  ques- 
tion for  the  people  to  act  upon  it  on  that  day.  The  elec- 
tion under  the  bond  bill  had  to  occur  on  Tuesday,  and 
as  it  was  not  held  on  that  day,  the  bill  automatically  dies, 
it  is  declared,  as  the  date  for  the  election  is  fixed  both  by  the 
Act  and  the  constitution.  Nevertheless,  it  is  apparent  from 
newspaper  accoimts  that  the  question  was  voted  upon  in 
some  portions  of  the  State.  The  Charleston  "News  and 
Courier"  of  Nov.  4  says: 

The  situation  in  regard  to  the  proposed  cotton  bond  issue  of  $24,000,000 
was  a  hopeless  mess.  Apparently  the  question  was  voted  upon  at  only  a 
small  percentage  of  the  pooling  precincts,  in  some  counties  not  at  all.  The 
election  is  a  nullity,  of  course,.  In  some  of  the  counties  the  election  com- 
missioners did  not  attempt  distribution  of  the  ballots,  and  in  others  the 
ballots  reached  the  precincts  after  the  polls  had  opened.  Returns  received 
last  night  showed  an  overwhelming  vote  against  the  bond  issue.  In  Charles- 
ton, for  instance,  the  vote  was  nine  for  and  586  against. 

The  extra  session  of  the  Legislature  which  convened  Oct .  6 
came  to  an  end  at  1:30  a.  m.  Nov.  3.  The  two  measures 
of  relief  for  the  cotton  situation  passed  at  this  session  have 
already  been  referred  to  in  these  columns.  They  are  the 
acreage-reduction  bill,  which  was  given  in  full  on  page  1264 
of  last  week's  issue,  and  the  Act  creating  a  system  of  State 
warehouses  for  cotton,  referred  to  in  our  issue  of  Oct.  24. 
Both  of  these  measures  have  been  signed  by  the  Governor. 
The  attempt  to  pass  a  law  authorizing  the  purchase  of 
grain  for  re-sale  to  the  farmers  at  cost  was  successful  in  the 
House  but  failed  in  the  Senate. 


It  is  stated  that  twenty-five  of  the  leading  bankers  of 
Texas  have  signed  resolutions  pledging  themselves  to  co- 
operate in  a  movement  to  prevent  the  sale  of  cotton  to  the 
Northern  mills  at  less  than  eight  cents  a  pound.  Copies  of 
the  resolutions  have  been  sent  to  the  presidents  of  all  the 
Southern  State  bankers'  associations  and  also  to  all  Southern 
clearing-house  associations. 


According  to  the  "Journal  of  Commerce  and  Commercial 
Bulletin,"  John  Stephen  Sewell,  Vice-President  and  Gen- 
eral Manager  of  the  Alabama  Marble  Co.,  with  offices  at 
Gantts'  Quarry,  Ala.,  in  a  letter  forwarded  lo  this  city,  says 
that  the  question  of  bringing  the  Southern  farmers  into  the 
i  practice  of  diversifying  then*  crops  from  cotton  to  other  lines 
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would  long  ago  have  been  solved  if  the  bankers  and  merchanta 
in  the  South  had  been  willing  in  the  past  to  make  them  ad- 
vances on  anjthing  else  except  cotton.     Mr.  SeweU's  letter 

on  the  subject  says: 

A  prospective  wheat  or  corn  crop,  or  a  prospective  crop  of|cow-pea 
hay,  is  not  acceptable  as  a  basis  of  credit.  I  do  not  know  whether 
the  big  banks  in  the  North,  who  are  more  or  less  interested  in  their  Southern 
connections,  could  do  anj'thing  to  bring  about  a  change  in  this  regard  or 
not.  I  assume  that  a  prospective  crop  of  wheat  or  oats  is  in  some  way  made 
a  basis  for  credit  in  the  West,  and  that  the  same  is  true  of  a  prospective 
crop  of  corn  in  the  corn  belt.  The  bankers  and  merchants  down  here  can 
readily  enough  compel  the  farmer  to  cut  down  his  cotton  crop  50%  if  they 
can  find  in  the  resulting  situation  a  basis  for  sufficient  credit  to  carry  the 
farmer  through. 


According  to  the  Memphis  "Appeal,"  two  of  the  largest 
farm  syndicates  in  the  South  have  inaugurated  an  extensive 
crop-diversification  program  for  next  year.  One  of  the  con- 
cerns, the  Mississippi  Delta  Planting  Co.,  operated  by  Eng- 
lish capitalists  and  owning  50,000  acres,  of  which  30,000  are 
imder  cultivation,  plans  to  reduce  the  cotton  acreage  next 
year  and  harvest  oats,  com  and  hay  intsead.  The  Delta 
Farms  Co.,  the  other  concern,  operated  by  Dutch  capital- 
ists, has  7,000  acres  of  farm  land  in  Mississippi  and  Louisiana , 
and  will  wipe  out  cotton  acreage  aboslutely  on  one  farm  of 
1 ,200  acres  and  reduce  one-third  on  the  other  farms. 


COTTON  NOT  CONTRABAND. 


The  following  advices  in  which  assurances  are  given  that 
cotton  shipments  are  not  subject  to  seizure  have  been  sent 
to  the  New  York  Cotton  Exchange  by  Acting  Secretary  of 
State  at  Washington,  Robert  Lansing,  in  reply  to  a  telegram 
of  President  E.  K.  Cone  of  the  Exchange: 

Your  telegram  Oct.  27,  the  British  Government  has  made  a  definite 
declaration  as  to  its  position  in  the  matter  of  shipments  of  cotton  from  this 
country  and  has  given  assurance  that  cotton  will  not  be  seized.  The  Secre- 
tary of  State  for  Foreign  Affairs  of  Great  Britain  has  pointed  out  that  cot- 
ton has  not  been  included  in  the  Briti-sh  list  of  contraband  articles,  and 
that  it  is,  therefore,  so  far  as  Great  Britain  is  concerned,  on  the  free  list, 
where  it  will  remain. 

So  far  as  the  Department  is  informed,  cotton  has  not  been  declared  con- 
traband or  conditional  contraband  by  any  of  the  other  belligerent  nations 
and  the  Department  has  no  reason  to  believe  any  of  these  nations  will  take 
a  position  in  this  matter  different  from  that  of  Great  Britain. 

The  Department  perceives  no  legal  obstacle  to  the  shipment  of  cotton 
by  American  shippers  to  either  neutral  or  belligerent  countries. 

The  telegram  which  brought  the  above  reply  was  as 
follows: 

As  the  members  of  our  Exchange  have  in  prospect  a  la.  ge  business  in  the 
export  of  cotton,  which  cannot  be  undertaken  without  official  advice,  will 
you  please  answer  the  following  questions: 

First — Is  cotton  considered  by  England  and  her  allies  as  contraband 
of  war? 

Second — Is  cotton  considered  by  Germany  and  Austria  as  contraband 
of  war? 

Third — Have  England  and  her  allies  agreed  not  to  capture,  seize  of  detain 
cotton  shipped  to  ports  in  Germany  and  Austria  when  such  cotton  is 
shipped  in  American  or  other  neutral  bottoms? 

Fourth — Will  the  German  Government  permit  cotton  to  be  shipped  to 
Russian  ports  in  American  and  other  neutral  bottoms? 

Fifth — Have  England  and  her  allies  agreed  to  allow  cotton  to  be  shipped 
from  American  ports  in  American  and  other  neutral  bottoms  indirectly  to 
Germany  and  Austria?  That  is,  via  Dutch,  Scandinavian  and  Italian 
ports. 

Sixth — Will  the  Government  War  Risk  Department  in.sure  cotton  in 
American  bottoms  consigned  to  Germany  or  Austria? 


several  hundred  passengers  and  exhibits  of  all  kinds  of 
"made  in  U.  S.  A."  wares.  The  steamer  will  sail  from  New 
York  on  Jan.  27  next,  and  wiU  leave  Baltimore  on  Jan.  29; 
the  itinerary  covers  a  period  of  lOG  days  and  a  distance 
of  16,130  miles;  54  days  will  be  spent  in  port,  the  length 
of  time  in  each  being  determined  by  its  commercial  import- 
ance. An  official  of  the  company,  in  speaking  of  the  plan,  is 
quoted  in  the  Baltimore  "American"  as  saying: 

It  is  the  idea  of  those  ro.sponsible  for  the  plan  that  satisfactory  business 
dealings  cannot  be  carried  on  between  people  who  are  aliens  and  strangers, 
who  do  not  uderstand  each  other's  needs  and  methods,  and  who  are  not 
in  that  sympathy  which  grows  from  knowledge  of  each  other.  We  believe 
in  making  haste  slov\'ly  in  the  matter  of  trying  to  establish  a  commercial 
union,  a  Pan-American  business  alliance  which  shall  divert  largely  to  the 
Western  Hemisphere  the  exchange  of  commodities  and  manufactures  so 
painstakingly  built  up  through  many  years  by  the  European  nations  now 
involved  in  war. 

The  United  States  has  never  cultivated  close  commercial  relations  with 
her  South  American  neighbors.  It  is  our  belief  that  the  North  American 
is  more  in  need  of  education  as  to  the  countries  and  peoples  of  the  South 
than  the  South  American  is  regarding  the  United  Statas.  It  is,  therefore, 
with  a  view  to  interesting  and  educating  the  business  men  of  this  country 
that  the  present  project  is  entered  upon.  There  will  be  no  neglect  to 
exhibit  and  popularize  wares  bearing  the  stamp  "Made  in  U.  S.  A."  but 
the  primary  motive  is  to  teach  the  Northerner  what  the  Southerner  likes  and 
will  buy.  The  Fidelity  Company  has  undertaken  the  task  upon  its  o^vn 
initiative  and  responsibility.  It  hopes  eventually  to  participate  in  the 
prosijerity  and  benefits  accruing  from  the  increased  commercial  dealings 
that  seem  to  be  in  sight  in  South  America,  if  the  present  opportunity  Is 
properly  cultivated. 

The  "Finland"  wiU  reach  San  Juan  on  February  2.  Her 
route  will  then  be  down  the  East  coast  of  South  America, 
through  the  Straits  of  Magellan,  up  the  West  Coast,  through 
the  Panama  Canal,  and  home.  There  will  be  five  stops  in 
Brazil,  giving  nearly  20  days  on  shore,  of  which  one  week 
will  be  at  Rio  Janeiro.  At  Buenos  Aires,  the  capital  of 
Argentina,  a  city  of  1,500,000  population  in  1912,  and  one 
of  the  richest  cities  in  the  world,  there  will  be  eight  days  on 
shore.  Then  will  come  Montevideo,  where  there  wiU  be 
three  days  on  shore.  Montevideo,  the  capital  of  Uruguay, 
is  the  sixth  largest  shipping  port  in  the  world.  After 
Montevideo,  the  next  stop  will  be  Punta  Arenas,  the  south- 
ernmost town  of  the  Western  Hemisphere,  and  the  centre 
of  a  rich  grazing,  cattle  and  agricultural  country,  largely 
developed  and  financed  by  North  Americans.  Following  up 
the  west  coast,  stops  will  be  made  at  Valparaiso,  the  metrop- 
olis of  Chile,  where  a  four-day  stop  will  give  opportunity 
to  visit  Santiago;  at  Antofagasta,  Molendo  and  Callao. 
Callao  is  the  chief  seaport  of  Peru,  and  the  stop  here  will 
be  long  enough  to  permit  a  visit  to  Lima,  the  Peruvian 
capital.  Three  days  will  be  spent  passing  through  the 
Panama  Canal.  Kingston  and  Havana  will  then  be  visited 
before  the  return  to  New  York  is  begun.  The  Finland  is 
due  in  New  York  on  May  11.  Financial  and  trade  experts, 
interpreters  and  stenogi-aphers  will  accompany  the  cruise. 


DEVELOPING  FOREIGN  SOUTH  AMERICAN  TRADE. 
With  a  view  to  bringing  the  business  interests  of  North  and 
South  America  into  personal  contact,  in  furtherance  of  plans 
for  the  promotion  of  trade  with  the  Latin- American  countries, 
the  Fidelity  Trust  Co.  of  Baltimore  has  perfected  arrange- 
ments for  a  commercial  crui.se  around  South  America.  The 
project  is  one  of  the  biggest  of  its  kind  ever  attempted  by  a 
sing!(!  concern.  The  company  is  impelled  to  take  the 
matter  up  from  altogether  patriotic  motives,  believing  that 
action  at  the  present  time  is  preferable  to  theoretical  dis- 
cu.s.sions  and  will  be  more  productive!  of  results.  An  effort  is 
b(;ing  made  to  enlist  the  support  and  co-operation  of  trade 
organizations  and  the  heads  of  corporations,  as  well  as  mer- 
chants, rnaiiufactunrs  a.'id  jobb(!r.H,  and  it  is  the  endeavor 
of  the  cornjjany  to  have;  the  heads  of  despartments  make  the 
trip.  The  undertaking  is  a  broad  one,  national  in  its  scope, 
and  merits  the  success  aln^ady  fonicasted  in  the  applications 
for  reservations.  The  matter  has  been  taken  up  informally 
with  the  State  Department  and  other  Dei)artments  in 
Washington,  and  the  company  is  assured,  we  are  informed, 
of  g(!ncrotis  co-operation  from  those  sources.  The  company 
has  been  fortunate  in  .sofjuring  Hii(;h  expetrt  a.ssistanco  of  high 
standing  as  will  insure  the  Hymi)allietic  ntception  of  the 
undertaking  by  the  cotmtricis  which  it  is  propo.scd  lo  visit. 
TIk-  cnii.se  will  be  made  on  the  steauKT  Finland,  chartered 
by  the  trust  company  from  the  International  Mercantile 
Marine!  Co.  She  is  a  twin-.scrcw  v(',s,s(!l,  Aincricati  huilt  jind 
Anicrifan  registered.     She   will   afford  accommodations  for 


At  the  monthly  meeting  of  the  Chamber  of  Commerce  of 
New  York  on  Thursday,  a  resolution  was  adopted  in  which  it 
was  pointed  out  that  the  opening  of  the  Panama-Pacific 
Exposition  provides  a  most  favorable  and  opportune  time 
for  our  manufacturers  to  seek  extensions  of  their  foreign 
trade  by  making  a  creditable  showing,  and  the  members 
are  urged  to  bring  this  opportimity  to  the  attention  of 
manufacturers;  both  on  the  ground  of  personal  advantage 
and  of  patriotic  development  of  trade  and  the  success  of 
the  Exposition.     The  following  is  the  resolution  in  full: 

ThD  I'.voCLiti'.'t!  committ'.ie  desires  to  inform  tho  ('ha'nl>iT  that,  o,^ing  to 
c  )nditiint'  created  by  the  war  in  lOurop:',  it  will  no.v  h-^  impossible  for  some 
of  the  foreign  exhibitors  In  the  Panama-F.-icific  Exposition,  to  bo  held  in 
San  Francisco  in  101.5,  to  complete  their  exhibits  and  to  fill  the  space  re- 
served for  thom  on  the  scale  formerly  intended. 

It  sc;!nis  probable  that  the  usual  tide  of  European  travel  from  .\merica 
will  next  year  flow  within  our  own  bord'Ts,  and  doubtU\ss  very  large  mun- 
bers  of  our  people,  as  well  as  citizens  of  the  Cc^ntral  and  .South  .\merican 
countries,  and  from  the  Orient,  will  visit  this  Exi)'>siri()n,  in  aid  of  which 
the  citizens  and  State  of  C^alifornia  have  made  such  vast  preparations  and 
appro;)riations.  Without  doubt  it  is  a  most,  favorable  time  and  oppor- 
tunity for  our  manufacturers  to  sick  extohsions  of  their  foroi5n  trade  by 
making  a  creditable  showing  of  their  production;  therefcre,  be  it 

ll( solved ,  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
urges  its  momb(!rs  to  biing  this  oppi'fluuity  to  the  attention  of  manufac- 
turers, wherever  situated,  with  whom  they  have  business  relations,  recom- 
mending them,  both  on  the  groiiiid  of  i)ersonal  advantage  and  of  patriotic 
interest  in  the  development  of  trade  and  the  succivss  of  this  Exposition, 
to  avail  themselves  of  this  opportimity  to  obtain  exhibition  space  on  un- 
usually favorable  terms:  and  be  it  further 

llisohvd.  That  the  Secretary  send  a  copy  of  this  notice  to  all  the  members 
of  this  Chamber  and  to  the  secretaries  of  other  commercial  organizations 
with  which  the  Chamber  corrasponds,  recommend iii.iJ:  similar  aetlcn  on  their 
part. 

The  following  resolulion,  submitted  by  Edward  C. 
O'Brien,  former  United  Stat(>s  Minister  to  Uruguay,  was 
ref(!rr(!d  to  the  Committee  on  Foreign  (^omnHTce: 

Wlirridx,  The  United  States  Is  to-diiy  practically  wilhoiil.  nu-rchant 
st(Vimshl|)s  to  carry  on  her  commerce  with  the  republics  of  South  .\merlca, 
owing  to  the  fact  that  the  nations  heretofore  cngagixl  In  such  conunerco 
are  at  war,  and  the  gravity  ofoiir  ornni'rclal  relations  with  South  American 
StaloH  calls  for  i>r(unpt  action;  therefore,  be  it 
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Resolved.  That  the  committee  on  foreign  commerce  and  the  revenue  laws 
of  the  Chamber  of  Commerce  of  the  State  of  New  York  is  requested  to 
give  immediate  attention  to  the  devising  of  ways  and  means  by  which 
ocean-going  steamships  sailing  under  the  American  flag  may  be  provided 
for  the  carrying  of  United  States  mails  and  Iho  maintenance  and  extension 
of  our  commerce  v/ith  South  American  countries,  and  report  its  conclusions 
to  the  Chamber  at  its  next  meeting,  to  be  hsld  Dec.  3. 

President  Low  announced  tlie  appointment  of  Irving  T. 
Bush,  W.  H.  Douglas,  George  S.  Dearborn,  Jacob  W. 
Miller  and  J.  Temple  Gwathmey  as  members  of  a  special 
committee  on  the  re\aval  of  the  American  merchant  marine. 


METHOD  OF  PAYING  DIVIDENDS  TO  FOREIGN 
HOLDERS  OF  AMERICAN  STOCKS. 

The  Boston  "News  Bureau"  has  the  following  to  say  with 
reference  to  the  payment  of  dividends  on  American  stocks 
held  abroad: 

Generally  .speaking,  the  dislocation  of  the  machinery  of  international 
finance  h.as  not  necessitated  a  change  in  the  method  of  paying  dividends  to 
the  foreign  holders  of  American  stocks.  Corpoi'ations  which  have  been  in 
the  habit  of  paying  dividends  to  foreigners  by  checks  in  American  dollars 
continue  to  do  so,  including  the  American  Car  &  Foundry  Co.,  Lehigh 
Valley  RR.,  American  Beet  Sugar  Co.,  International  Nickel  Co.  and  the 
Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Baltimore. 

Checks  for  the  August  preferred  and  the  September  common  dividends 
of  the  United  States  Steel  Corporation  were  not  mailed  to  stockholders  in 
the  Continental  countries  involved  in  the  war.  but  instead  a  circular  was  sent 
requesting  advice  as  to  the  disposition  of  the  checks  withlield. 

New  York  Central's  method  is  unique  in  that  there  are  two  styles  of 
stock  certificates,  dividends  on  one  of  which  are  paid  in  United  States  money 
by  check  on  a  New  York  bank,  and  on  the  other  in  sterling  by  check  on  a 
London  bank.  Of  course,  the  foreign  holders  possess  the  sterling  certifi- 
cates. 

Pennsylvania  takes  care  of  its  English  shareholders  by  drawing  checks  on 
the  London  Joint-Stock  Bank  Ltd.,  in  dollars  and  cents,  w'nic'i  are  con- 
verted by  the  bank  into  pounds,  .shillings  and  pence,  income  tax  deducted, 
and  then  mailed  to  the  individual  .shareholders.  The  checks  are  sent  from 
this  side  early  enough  so  that  they  are  in  the  shareholders'  hands  on  the 
same  day  that  checks  reach  American  shareholders. 

Western  Union  has  for  a  number  of  years  paid  dividends  to  British  hold 
ers  by  drafts  on  London  in  pounds  sterling,  and  has  not  changed  the  prac- 
tice. The  company  offered  drafts  payable  in  pounds  sterling  to  stockhold- 
ers in  other  Eiu-opean  countries,  but  few,  if  any,  accepted. 

In  some  cases  American  Smelting  &  Refining  Co.  pays  by  regular  divi- 
dend check;  in  others  by  purchase  of  exchange.  Norfolk  &  Western  draws 
dollar  checks  on  the  Guaranty  Trust  Co.  of  New  York,  which  the  trust  com- 
pany will  also  pay  at  its  London  office  at  current  rates  of  exchange. 

To  a  very  important  extent  foreign  owners  of  American  stocks  collect 
dividends  by  proxy.  They  appoint  aegnts  or  attorneys  in  this  country  for 
that  piu-pose,  and  checks  are  sent,  as  in  the  case  of  the  Norfolk  «&  Western 
»nd  the  American  Telephone  &  Telegraph  Co.,  only  to  a  portion  of  their 
foreign  stockholders. 


GREAT  BRITAIN  ENLARGES  THE  CONTRABAND 
LIST,  BUT  RELEASES  SEIZED  SHIPS. 
In  a  revised  list  of  contraband  articles  of  war  Great 
Britain  has  placed  in  this  class  of  absolute  contraband  such 
articles  as  copper,  lead,  mineral  oils,  rubber,  motor  vehicles, 
&e.,  which  were  heretofore  classed  as  conditional  contraband. 
The  effect  of  the  new  contraband  list  will  be  to  hold  up  all 
cargoes  consigned  "to  order"  if  bound  to  ports  in  countries 
contiguous  to  Germany  or  Austria,  it  is  said,  on  the  ground 
that  such  consignment  was  ample  proof  of  the  intention  to 
re-export  to  the  enemy.  The  revised  list  made  public  on 
the  31st  ult.,  is  as  follows  : 

ABSOLUTE  CONTRABAND. 

1.  Arms  of  all  kinds,  including  arms  for  sporting  purposes,  and  their 
distinctive  component  parts. 

2.  Projectiles,  charges  and  cartridges  of  all  kinds  and  their  distinctive 
component  parts. 

3.  Powder  and  explosives  especially  prepared  for  use  in  war. 

4.  Sulphuric    acid. 

5.  Gun  mountings,  limber  boxes,  limbers,  military  wagons,  field  forges 
and  their  distinctive  component  parts. 

6.  Range  finders  and  their  distinctive  component  parts. 

7.  Clothing  and  equipment  of  a  distinctively  military  character. 

8.  Saddle,  pack  and  draught  animals  suitable  for  use  in  war. 

9.  All  kinds  of  harness  of  a  distinctively  military  character. 

10.  Articles  of  camp  equipment  and  their  distinctive  component  parts. 

11.  Armor   plates. 

12.  Hamatitie  iron  ore  and  hematite  pig  iron. 

13.  Iron  pyrites. 

14.  Nickel  ore  and  nickel. 

15.  Fcrro-chrome  and  chrome  ore. 

16.  Copper,  unwrought. 

17.  Lead — pig,  sheet  or  pipe. 

18.  Aluminum. 

19.  Ferro-.silica. 

20.  Barbed  wire  and  implements  for  fixing  and  cutting  the  same. 

21.  Warships,  including  boats  and  their  distinctive  component  parts  of 
such  a  nature  that  they  can  only  be  used  on  a  vessel  of  war. 

22.  Aeroplanes,  airships,  balloons  and  aircraft  of  all  kinds  and  their 
component  parts,  together  with  accessories  and  articles  recognizable  as 
Intended  for  use  in  connection  with  balloons  and  aircraft. 

23.  Motor  vehicles  of  all  kinds  and  their  component  parts. 

24.  Motor  tires,  rubber. 

25.  Mineral  oils  and  motor  spirits,  except  lubricating  oils. 

26.  Implements  and  apparatus  designed  exclusively  for  the  manufacture 
of  munitions  of  war.  materials  for  use  on  land  or  sea. 

Articles  4.  6,  12,  13,  14,  15,  16,  17,  18.  19.  20.  23,  24  and  25  are  new. 
CONDITIONAL  CONTRABAND. 

1.  Foodstuffs. 

2.  Forage  and  feeding  stuffs  for  animals. 

3.  Clothing,  fabrics  for  clothing  and  boots  and  shoes  suitable  for  use  In 
war. 

4.  Gold  and  silver  in  coin  or  bullion,  paper  money. 


5.  Vehicles  of  all  kinds,  other  than  motor  vehicles,  suitable  for  use  In 
war,  and  their  component  parts. 

6.  Vessels,  craft  and  boats  of  all  kinds;  floating  docks,  parts  of  docks 
and  their  component  parts. 

7.  Railway  materials,  both  fixed  and  rolling  stock,  and  materials  for 
telegraph-s,  wireless  telegraphs  and  telephones. 

8.  Fuel  other  than  mineral  oil  lubricants. 

9.  Powder  and  explosives  not  specially  prepared  for  use  in  war. 

10.  Sulphur. 

11.  Glycerine. 

12.  Horseshoes  and  shoeing  materials. 

13.  Harness  and  saddlery. 

14.  Hides  of  all  kinds,  wet  or  dry;  pigskins,  raw  or  dressed;  leather  un- 
dressed or  dressed,  suitable  for  saddlery,  harness  or  military  boots. 

15.  Field  glasses,   telescopes,  chronometers  and  all  kinds  of  nautical 
instruments. 


Coincident  with  the  declaration  of  this  revised  list  the 
United  States  Government  on  October  31  filed  a  formal 
request  for  the  release  of  the  steamships  "Kroonland",  "San 
Giovanni"  and  "Regina  d'ltalia",  which,  bound  for  Italy 
and  Greece,  from  New  York  with  cargoes  of  copper,  were 
seized  by  British  cruisers  and  detained  at  Gibraltar.  In 
an  announcement  issued  in  the  matter  on  the  31st  ult.  the 

Acting  Secretary  of  State  said  : 

With  reference  to  the  American  steamer  "Kroonland",  which  sailed 
October  15  from  New  York  for  Naples  and  ordered  to  Piraeus  with  consign- 
ments of  copper  and  rubber,  shipped  by  American  citizens,  which  vessel 
has  been  detained  at  Gibralter,  the  State  Department  has  to-day  addressed 
a  communication  to  the  American  Ambassador  at  London  instructing  him 
to  bring  the  case  to  the  attention  of  the  British  Government,  with  the 
statement  that  the  United  States  considers  that  unless  investigation  on 
the  part  of  the  British  authorities  has  disclosed  facts  in  relation  to  the 
detention  of  vessel  and  cargo  other  than  those  known  to  this  Government, 
both  ship  and  cargo  should  be  released  at  once. 

With  reference  to  American  shipments  of  copper  on  board  the  Italian 
steamers  "San  Giovanni"  and  "Regina  d'ltalia",  detained  at  Gibralter, 
which  cargoes  appear  not  to  be  destined  for  delivery  in  belligerent  territory, 
the  Department  of  State  instructed  the  American  Ambassador  at  London 
to-day  to  call  this  matter  to  the  attention  of  the  British  Government  and 
express  the  hope  that  these  cargoes  may  be  released  at  once. 

Protest  to  the  State  Department  against  the  seizure  of  the 
"Kroonland"  the  "San  Giovanni"  and  the  "Regina  d'ltalia" 
was  filed  on  the  28th  ult.  by  the  American  Smelting  & 
Refining  Company,  the  American  Metal  Co.,  Ltd.,  the 
United  Metals  Selling  Co.  and  the  Consolidated  Metals  Co. 
Advices  to  the  effect  that  the  two  Italian  steamers— the 
"Giovanni"  and  "Regina  d'ltalia" — had  been  released,  were 
received  at  the  State  Department  from  Ambassador  Page  at 
London  on  the  3rd  inst.  On  the  1st  inst.  the  State  Depart- 
ment was  notified  by  Consul  Sprague,  at  Gibraltar,  that  the 
"Kroonland"  had  been  ordered  before  the  British  Prize 
Court.  On  the  3rd,  however.  Sir  Edward  Grey  is  said  to 
have  explained  to  the  American  Ambassador  that  the 
"Kroonland"  had  not  been  seized,  but  was  merely  being 
detained,  and  that  a  complete  report  on  the  case  would  soon 
be  presented  to  him. 


The  "Platuria",  one  of  three  Standard  Oil  vessels  seized 
by  Great  Britain  was  ordered  released  by  the  British  Govern- 
ment on  the  3rd  inst.,  as  reported  in  these  columns  last 
week.  The  two  other  Standard  Oil  ships  seized  had  pre- 
viously been  released — the  "John  D.  Rockefeller"  was  re- 
leased on  October  22,  and  the  "Brindilla"  on  October  26. 
In  notifying  the  State  Department  of  the  release  of  the 
"Platuria"  it  was  suggested  by  the  British  Ambassador  that 
American  vessels  bound  for  Northern  European  ports  might 
stop  at  a  Scotch  port  to  permit  an  examination  of  their 
cargoes  and  manifests,  thus  avoiding  seizure  by  British 
cruisers.  Acting  Secretary  of  State  Lansing  said  that  no 
definite  action  was  taken,  but  intimated  that  there  was 
hope  of  the  two  governments  reaching  some  basis  of  a  settle- 
ment to  prevent  interference  to  American  shipping. 

The  British  Ambassador  at  the  same  time  informed  the 
State  Department  that  rosin  and  turpentine  has  been  re- 
moved from  the  conditional  contraband  list  of  the  British 
Government. 


An  embargo  was  placed  on  October  31  by  the  Canadian 
Government  on  the  exportation  to  anj'  country  at  war  with 
Great  Britain  of  any  article  which  will  be  of  use  in  prosecut- 
ing the  war.  The  Dominion  Cabinet  has  also  issued  an 
order  prohibiting  the  exportation  of  contraband  of  war  to 
any  neutral  country  from  which  it  would  be  re-exported  to 
enemies  of  Great  Britain.  The  Cabinet's  order  specifically 
mentions  as  included  in  the  designation  "contraband  of 
war"  nickel,  nickel  ore,  woolen  goods,  food,  explosives, 
horses,  fodder,  leather,  coal,  copper,  petrol,  aeroplanes 
and  barbed  wire. 


German  warships  on  the  25th  ult.  stopped  and  captured 
four  Swedi-sh  steamers  in  the  timber  trade  bound  for  British 
ports.  The  German  naval  commander  stated  that  Germany 
considers  that  all  wood  cargoes  bound  for  Great  Britain 
are  contraband. 
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EMBARGO  OX  AUSTRALIAN  WOOL. 
An  embargo  wliich  has  been  put  on  exportations  of  wool  by 
Australia  will,  it  is  asserted,  unless  modified  as  far  as  the 
United  States  is  concerned  place  the  mills  of  this  country  in 
a  position  where  they  will  find  great  difficulty  in  getting 
needful  supplies.  The  "Journal  of  Commerce"  states  that 
the  Australian  embargo  does  not  prohibit  shipments  to  Eng- 
land, which,  it  has  been  inferred,  will  permit  of  re-shipment 
to  the  United  States  for  manufacture  into  finished  articles 
for  British  use.  Moreover,  it  is  felt  that  with  sanction  from 
England  the  embargo  may  be  modified  by  Australia  so  as  to 
allow  exportations  direct  to  the  United  States  in  order  that 
manufactured  materials  may  be  made  here  for  the  British 
and  domestic  demand,  the  supplj'  to  other  countries  which 
might  be  in  a  position  to  ship  to  enemies  of  the  Allies  being 
cut  off.  The  State  Department  at  Washington  is  reported 
to  have  opened  new  negotiations  with  the  view  of  obtaining 
a  concession  from  the  British  and  Australian  authorities  from 
the  Australian  edict.  If  it  can  be  arranged,  the  Adminis- 
tration will  persuade  the  authorities  to  permit  the  exporta- 
tion of  wool  from  Australia  to  the  United  States  upon  the' 
promise  that  this  commodity  and  the  goods  manufactured 
therefrom  shall  not  be  re-exported  to  the  enemies  of  Great 
Britain. 


THE  FOREIGN  EXCHANGE  PROBLEM. 

The  adjustment  of  the  problems  in  the  foreign  exchange 
situation  which  ave  been  the  subject  of  conferences  in 
Washington  between  Sir  George  Paish  and  Basil  B.  Blackett 
of  the  English  Treasury,  and  the  Federal  Reserve  Board, 
appears  to  have  resulted  in  nothing  definite  thus  far.  Sir 
George  has  been  in  communication  with  London  regarding 
the  matter.  On  the  4th  inst.  it  was  stated  that  the  English 
representatives  had  practically  ended  the  mission  which 
brought  them  to  the  United  States,  and  that,  as  a  conse- 
quence of  their  conferences  wth  the  Federal  Reserve  Board 
and  New  York  bankers,  it  was  indicated  that  o  further 
steps  need  be  taken  for  the  present  to  arrange  for  shipments 
of  American  gold  to  Europe.  The  reports  stated  that  the 
conferences  had  brought  the  conviction  that  the  matter 
of  American  debts  abroad  would  be  adjusted  through  the 
natur  1  avenues  of  trade  and  through  the  special  machinery 
already  set  up.  The  $100,000,000  Gold  Pool,  the  New  York 
City  syndicate  and  the  American  crops,  and  the  release  of 
credits  in  favor  of  the  United  States  through  the  termination 
of  the  British  moratorium,  are  expected  to  take  care  of  the 
present  American  indebtedness.  Only  one  matter,  it  is 
stated,  remains  to  be  adjusted — the  problem  of  guarding 
against  the  throwing  upon  the  market  of  thousands  of  shares 
of  American  securities  when  the  London  Stock  Exchange 
opens  again  for  business. 

A  week  ago  it  was  reported  that  plans  had  been  formu- 
lated, following  the  conferences  between  the  British  financial 
envoys  and  bankers  and  brokers  in  this  city  for  the  resump- 
tion of  Stock  Exchange  business,  the  plan  embracing  these 
main    features  : 

Prohibition  of  short  selling  until  such  time  as  the  other  Stock  Exchange 
machinery  shall  have  proved  itself  in  smooth  working  order. 

Earmarliing  as  payable  in  C:;learing-IIouse  funds  all  securities  sold  for 
foreign  account. 

Extension  of  existing  call  loans  by  the  banks  and  arrangements  by  the 
banks  to  supply  for  the  call  money  market  10  to  15%  more  money  than  is 
now  outstanding  on  call  loans. 

While  it  was  contended  that  it  was  not  yet  time  to  permit 
payment  for  foreign  sales  of  securities  in  Clearing  House 
funds,  it  was  stated  in  connection  with  the  announcement  of 
this  proposal  that  bankers  beUeve  that  such  time  ill  soon 
come.  

RA  TES  FOR  MONEY  CHARGED  BY  NEW  YORK  BANKS. 
An  inquiry  into  the  rate  of  intcTcst  on  call  loans  charged 
V)y  New  \'ork  hanks  was  made  this  week  by  Comptroller  of 
the  Currency  Williams.  Last  month  Secretary  of  the  Treas- 
ury McAdoo,  after  sirnihir  inquiries,  found  that  in  New  York 
nearly  all  loans  to  bank  correspondents  were  made  at  the 
uniform  rate  of  6%.  As  a  result  of  the  present  inquiries, 
Cornj)! roller  Williams  8tat(;s  that  the  reports  show  that  "most 
of  tile  national  l)anks  in  New  York  have  (MtluT  maintain(Kl 
throughout  a  6%  rate  or  else  have  already  reduced  their 
loans  from  the  higher  rates  which  were  cliargcd  for  a  time  and 
which  in  a  few  instances  since  Aug.  1  had  been  as  high  as 
10%,  to  the  legal  rate  of  G%."  The  CompI  rolUjr  spc-cifically 
mentions  the  local  banks  which  are  charging  no  more  than 
6%  on  call  loans,  and  statf-s  that  all  but  tlin>e  institritions 
have  i)romptly  and  favorably  actijd  uf>on  his  suggestion  that 
their  interest  rates  be  reduced  to  the  figure  named.  In 
seeking  information  on   the  subj«!ct  the  following  telegram 


was  sent  to  the  banks  of  the  city  by  the  Comptroller  on 
Monday  last: 

Please  telegraph  this  office  the  highest  rate  of  interest  charged  by  you 
during  the  past  week  on  call  loans  secured  by  bond  and  stock  collateral; 
also  state  whether  you  are  at  this  time  charging  more  than  6%  on  any  such 
call  loans.  If  you  arc?  charging  in  excess  of  6%  on  call  loans,  please  advise 
me  when  you  may  be  reasonably  expected  to  reduce  the  rate  of  interest  to 
Q%;  and  also  explain  what  special  conditions,  if  any,  in  your  judgment, 
warrant  you  in  charging  on  such  loans  more  than  the  6%  rate,  which.  It  is 
understood,  is  now  being  adhered  to  by  so  many  of  the  leading,  as  well  as 
the  samller,  banlts  in  New  York  City. 

JOHN   SKELTON  WILLIAMS,  Comptroller  of  the  Currency. 

The  statement  of  the  Comptroller  as  to  the  results  of  his 
inquiry  were  issued  on  Wednesday  as  follows: 

THE  COMPTROLLER  OF  THE  CURRENCY. 

November  4  1914. 

In  response  to  telegrams  addressed  under  date  of  Nov.  2  to  all  nationa 
banks  in  New  York  City,  making  inquiry  as  to  the  rates  charged  by  those 
banks  during  the  past  week  and  also  at  the  present  time  on  call  loans  se- 
cured by  collateral,  reports  have  been  received  showing  that  most  of  the 
national  banks  in  New  York  have  either  maintained  throughout  a  6%  rate, 
or  else  have  already  reduced  their  loans  from  the  higher  rates  which  were 
charged  for  a  time,  and  which  in  a  few  instances  since  Aug.  1  had  been  as 
high  as  10% ,  to  the  legal  rate  of  6% . 

Upn  receipt  of  these  replies,  the  Comptroller  telegraphed  the  banks 
still  charging  more  than  6%,  inquiring  whether,  in  view  of  improved  con- 
ditions, they  would  not  feel  justified  in  reducing  interest  on  all  collateral 
call  loans  to  a  uniform  rate  of  6% ,  informing  them  at  the  same  time  that  a 
list  would  to-day  be  given  out  of  those  national  banks  in  New  York  City 
whose  rates  on  such  loans  did  not  exceed  6  % . 

The  Comptroller  of  the  Currency  is  now  gratified  to  be  able  to  state 
that  the  suggestion  that  all  national  banks  in  New  York  City  reduce  at 
this  time  their  rates  on  collateral  call  loans  to  6%  has  been  promptly  and 
favorably  acted  upon  by  all  the  banks  addressed,  with  only  three  ex- 
ceptions. 

One  of  these  three  banks  claimed  to  have  only  four  call  loans  at  over  6% 
and  one  of  the  other  two  said  it  was  charging  6%  on  all  loans,  save  certain 
special  loans. 

The  national  banks  in  New  York  City  which  are  now  charging  only 
6%  per  annum  interest  on  call  loans  secured  by  collateral,  whether  these 
loans  be  to  their  own  customers  or  to  outsiders,  are  American  Exchange, 
Bank  of  New  York,  Battery  Park,  Bronx,  Chase,  Chatham  &  Phoenix, 
Chemical,  Citizens  Central,  Coal  &  Iron,  East  River,  Fifth,  Garfield, 
Gotham,  Harriman,  Importers  &  Traders,  Irving,  Lincoln,  Market  & 
Fulton,  Mechanics  &  Metals,  Merchants,  Merchants'  Exchange,  Com- 
merce, Butchers'  &  Drovers',  City,  Park,  County,  Second,  Seaboard, 
Sherman  and  Union  Exchange. 

The  three  banks  not  included  in  the  above  list  are  the 

First    National,    the    Hanover    National    and    the    Liberty 

National.     William  Woodward,  President  of  the  Hanover 

National,  in  commenting  on  the  Comptroller's  statement 

on  Thursday,  said  : 

Proper  banking  requires  that  rates  governing  loans  should  be  in  the 
hands  of  the  officers  who  are  familiar  with  the  credit  of  borrowers  and 
special  conditions  surrounding  specific  loans.  I  regret  that  the  Comp- 
troller does  not  seem  to  view  it  that  way. 


RETIRING  EMERGENCY  CURRENCY  AND 
CLEARING-HOUSE  CERTIFICATES. 
Several  statements  were  issued  this  week  by  the  Comp- 
troller of  the  Currency  relative  to  the  progress  made  in 
retiring  Clearing-House  certificates.  His  reports  are  the 
outgrowth  of  an  inquiry  undertaken  by  him  to  ascertain  the 
amount  of  certificates  outstanding  in  the  various  cities,  and 
the  probable  amount  that  may  be  expected  to  remain  out 
by  Nov.  16,  when  the  Federal  Reserve  banks  are  to  open. 
In  a  statement  given  out  by  him  on  the  3d,  the  Comptroller 
said: 

The  Comptroller  of  the  Currency  sent  telegrams  yesterday  to  clearing 
houses  in  central  reserve  cities,  the  Federal  Reserve  bank  cities  and  certain 
other  of  the  larger  cities,  asking  to  bo  advised  of  the  amount  of  clearmg- 
housc  loan  certificates  outstanding  at  this  time,  and  inquiring  as  to  whether 
or  not  such  certificates  still  outstanding  are  likely  to  be  retired  by  Nov.  16, 
the  date  set  for  the  opening  of  the  Federal  Reserve  banks. 

Replies  have  been  received  from  Cleveland,  Wasliington,  Richmond, 
Raleigh,  .\tlanta.  Mobile,  Little  Rock,  Menipliis,  Kansas  City  and  Dallas, 
stating  that  no  clearing-house  certificates  were  issued  in  any  of  those  cities. 

Cincinnati,  Pittsburgh,  New  Orleans  and  Oklahoma  City  report  no 
clearing-house  certificates  now  outstanding. 

Minneapolis  reports  clearing-house  certificates  reduced  to  $200,000,  and 
that  those  will   be  canceled   iiumodiatoly. 

The  Chairman  of  the  Chicago  Clearing- House  advises  that  the  clearing- 
house certificates  outstanding  in  that  city  have  been  reduced  to  less  than 
$1.5,000,000.  and  that  those  probably  will  be  retired  soon  after  the  opening 
of  the   Fod(Tal    Keservo  banks. 

Th(!  other  cili(!S  addross(xl  have  not  yot  been  heard  from. 

The  following  further  statement  was  issued  on  the  5th  inst.: 

November  5  1914. 

The  Comptroller  of  the  (^irroncy  reports  the  receipt  of  further  replies,  in 
addition  to  those  already  published,  to  his  iiuiuiries  as  to  the  amount  of 
Clearing-House  loan  certificates  at  present  outstanding  in  certain  principal 
cities,  as  follows; 

Albany,  Indianapolis,  Milwaukee,  St.  .Fosoph,  Seattle,  San  Francisco, 
Los  Angeles,  Houston,  I'ort  Wor(h,  Mirniinghain,  Charleston  and  (Colum- 
bia, H.  (\,  re|)ort  that  their  clearing-houses  have  issued  no  certificates  and 
that  there  are,   therefore,  none  outstanding. 

Buffalo,  Ht.  Paul.  (Columbus,  ().,  I'ortlatul,  Ore.,  fialvoston.  Savannah 
and  Nashville  all  report  no  cltvirlnK-hoiise  loan  C(>rtificates  outstanding. 

In  New  York  tli(>  ( 'le.iring-Ilousci  loan  certlfic-ates  have  already  been  ma- 
terially rcdu<:ed  and  an-  being  gradually  retired.  St.  Louis,  .amount 
still  onlslandlng.  al)out  two  and  one-half  million.  Boston  n'porls  less  than 
ten  million  outstanding,  and  almost  all  of  these  still  held  by  the  l)anks  to 
which  they  wore  originally  Issued.  In  I'lilladelphia  ainoimt  outstanding 
less  than  eight  million,  and  these  being  dally  paid  off.  Italllmore,  about 
two  million,  now  outstanding.  Louisville,  lews  than  one  and  one-half 
million.  In  Detroit,  twelve  hundred  thousand  authorized  but  never  used, 
and  the.se  to  be  promptly  canceled. 
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The  reports  coming  to  the  Comptroller's  office  from  all  sections  of  the 
country  indicate  an  emphatic  relaxation  of  financial  tension,  an  increasing 
supply  of  loanable  funds,  and  steady  and  uninterrupted  progress  towards 
normal  conditions. 


A  considerable  amount  of  emergency  currency  notes  have 
been  retired  this  week  by  the  New  York  banks;  on  Wednes- 
day $9,800,000  was  retired,  the  National  City  Bank  turning 
in  $5,000,000,  the  Chase  National  $3,000,000,  and  the  re- 
mainder, representing  cancellations  by  the  Irving  National, 
the  Hanover  National  and  several  other  institutions.  On 
Thursday  $5,500,000  additional  of  the  emergency  currency 
was  retired,  the  National  City  retiring  $2,500,000  of  the  notes 
sent  in  for  redemption  on  that  day.  The  amount  retired 
yesterday  was  $3,000,000,  bringing  the  aggregate  cancella- 
tions by  the  New  York  banks  thus  far  up  to  $26 ,500 ,000 .  The 
total  amount  issued  to  the  national  banks  of  the  city  is 
understood  to  be  $133,000,000. 


The  "Journal  of  Commerce"  is  authority  for  the  statement 
that,  owing  to  the  fact  that  emergency  currency  is  beginning 
to  be  retired  in  considerable  quantities,  Assistant  Secretary 
of  the  Treasury  Malburn  intends  to  put  into  effect  almost 
immediately  a  so-called  clearing-house  system  for  the  retire- 
ment of  these  notes.  Practically  all  the  details  of  the  plan 
have  been  worked  out.  The  general  features  of  the  plan,  as 
outlined  by  Mr.  Malburn,  are  as  follows: 

First.  The  Aldrich-Vreeland  Act  permits  emergency  currency  to  be  with- 
dra^vn  from  circulation  by  the  deposit  of  lawful  money  or  bank  notes  with 
the  Treasury  Department. 

Second.  National  bank  notes — that  is,  bond-secured  circulation,  can  be 
retired  only  by  the  deposit  of  lawful  money  with  the  Treasury  Department. 

Third.  When  a  national  bank  desires  to  retire  its  circulation  and  makes 
the  requisite  deposit  with  the  Treasury,  this  deposit  shall  not  be  converted 
Into  the  Treasury,  but  will  be  retained  in  the  Treasury  for  redeeming  the 
notes  of  the  banks  making  such  deposits. 

It  is  expected  that  this  clearing-house  plan  will  work  out  in  some  such 
manner  as  this:  When  Bank  A  sends  in  $10,000  notes  of  Banks  B,  C  and 
D  and  requests  that  just  that  much  of  Bank  A's  emergency  currency  shall 
be  retired,  this  money  will  be  retained  in  the  Treasury  until  Banks  B,  C 
and  D  send  in  money  or  notes  to  retire  their  own  circulation.  It  will  result 
that  whereas  Bank  A  will  be  relieved  immediately  of  the  3  or  4%  tax  on  its 
emergency  currency  ordered  to  be  retired,  Bank  B,  C  and  D  notes  will  be 
held  in  retirement  instead  until  other  redemptions  are  made  to  "wash"  the 
transactions. 

When  the  time  comes  for  the  retirement  of  bond-secured  bank  notes,  it  is 
hoped  to  put  in  operation  a  somewhat  modified  plan  in  order  to  prevent 
many  changes  in  the  ,5%  fund.  This,  however,  has  not  been  worked  out  in 
detail,  and  at  present  Mr.  Malburn  prefers  not  to  discuss  it. 


THE  MONEY  CENTRE  AT  WASHINGTON. 
In  an  address  delivered  at  the  St.  Paul  Auditorium  on 
the  27th  ult.,  William  Jennings  Bryan,  Secretary  of  State, 
boasted  that  the  money  centre  had  been  transferred  from 
Wall  Street  to  Washington.  His  remarks  on  that  point 
were  as  follows,  according  to  the  New  York  "Sun": 

A  few  years  ago  the  Republicans  told  us  that  we  did  not  know  enough 
to  run  a  government.  Now,  however,  we  are  running  our  own  Government 
and  those  of  some  other  nations,  too  busy  fighting  to  run  their  own  gov- 
ernments. The  United  States  is  transacting  the  diplomatic  business  of 
the  world,  and  in  every  great  capital  of  the  world  our  representatives  are 
acting  for  those  of  the  belligerent  nations. 

The  money  centre  has  now  been  transferred  from  Wall  Street  to  Washing- 
ton, and  the  change  came  just  in  time.  If  the  old  system  could  not  stand 
under  normal  conditions,  how  would  it  be  in  time  of  war,  with  gold  in 
hiding  everywhere? 

Wlien  a  panic  threatened  this  country  a  year  ago,  the  Secretary  of  the 
Treasury  went  to  the  President  and  said  "When  a  section  of  this  country 
wants  money,  let  it  come  to  the  Treasury,  which  belongs  to  all  the  people." 
Then  the  panic  folded  its  tents  like  the  Arab  and  quickly,  quietly,  stole 
away.  This  is  what  comes  of  ha\'ing  an  Administration  on  the  side  o*"  the 
people. 


VOTERS  IN  MISSOURI  DEFEAT  FULL-CREW  LAW. 
The  citizens  of  Missouri  at  last  Tuesday's  general  election 
(Nov.  3)  defeated  the  so-called  "full-crew"  bill.  The  Act  in 
question  (Senate  Bill  No.  117)  was  passed  by  the  1913 
Legislature,  having  been  approved  April  16  1913,  and  a 
referendum  on  the  same  was  ordered  by  petition  under  the 
initiative  and  referendum  law  of  the  State.  By  its  terms  the 
measure,  which  applied  to  everj'  railroad  or  railway  operated 
in  whole  or  in  part  within  the  State,  except  branch  or  inde- 
pendent lines  of  less  than  forty-five  miles  in  length,  prohibited 
the  operation  of  any  passenger,  mail  or  express  train  not 
equipped  with  a  crew  consisting  of  at  least  one  engineer,  one 
fireman,  one  conductor  and  one  flagman.  Should  the  train 
be  composed  of  six  cars  or  more  (except  trains  carrying  less 
than  three  passenger  coaches,  though  having  other  cars), a 
brakeman  was  also  to  be  added  to  the  crew.  In  the  case 
of  freight  trains,  if  composed  of  less  than  forty  cars,  the  crew 
was  to  consist  of  at  least  one  engineer,  one  fireman,  one 
conductor,  one  flagman  and  one  brakeman.  A  freight  train 
made  up  of  forty  or  more  cars  was  to  have  two  brakeraen  in 
the  crew.  The  provisions  of  the  Act  were  not  to  apply  to 
relief  or  wrecking  trains  in  any  case  where  a  sufficient  number 


of  men  to  comply  with" the  Act  were  not  available  for  service 
on  such  trains,  nor  any  train  consisting  of  only  a  locomotive 
when  the  crew  of  such  train  consisted  of  at  least  one  engineer, 
one  fireman  and  one  conductor.  However,  all  local  or  way 
freight  trains  doing  local  s^vitching,  loading  or  unloading 
local  freight,  must,  it  was  provided,  be  equipped  with  a  crew 
consisting  of  at  least  one  conductor,  one  engineer,  one  fire- 
man, one  flagman  and  two  brakemen.  At  the  present  time 
through  and  local  freight  trains  are  equipped  with  one  en- 
gineer, one  fireman,  one  conductor,  one  flagman  or  brakeman 
to  flag  the  train,  and  one  brakeman  for  such  other  services 
as  emergencies  may  require.  To  this  number,  the  law,  it  will 
be  seen,  proposed  to  add  another  brakeman  in  the  case  of 
freight  trains  of  forty  or  more  cars.  The  penalty  for  viola- 
tion of  the  Act  was  fixed  at  not  less  than  $100  nor  more  than 
$500  for  each  offense. 


THE  BRITISH  MORATORIUM  AND  AID  TO  THE 
LONDON  STOCK  EXCHANGE. 
The  moratorium  in  England  ended  on  the  4th  inst.  without 
any  surface  indications.  It  is  stated  that  a  kind  of  local 
moratorium  still  prevails  in  London  to  meet  special  cases 
and  will  remain  in  force  until  after  the  war.  As  some  un- 
certainty has  existed  as  to  the  precise  nature  and  scope  of 
the  further  extension  of  the  moratorium  a  month  ago ,  from 
October  4  to  November  4,  we  reprint  here  the  British 
Treasury's  explanation  of  how  it  was  to  apply, as  quoted  in 
the  "Financial  News"  of  London  on  October  1.  The 
part  of  chief  interest  here  is  that  relating  to  biUs  of  exchange. 
It  will  be  observed  that  all  bills  accepted  before  August  4 
the  original  due  date  of  which  was  after  October  3  and  before 
November  4,  got  an  extension  of  30  days,  but  that  biUs 
that  had  previously  been  extended  got  a  further  extension 
of  only  fourteen  days.  We  printed  the  text  of  the  Proclama- 
tion in  our  issue  of  October  10,  page  1030. 

TREASURY'S  EXPLANATION. 
The  Treasury  says  the  effect  of  the  Proclamation  is  that:  (1)  Payments 
other  than  bills  of  exchange,  not  being  checks  or  bills  on  demand,  which 
fall  within  the  general  proclamations  and  become  dtie  and  payable  after 
October  3  and  before  November  4,  will  receive  one  month's  extension  or 
one  month  s  further  extension,  as  the  case  may  be.  Payments  falling  due 
after  November  3  will  not  receive  any  extension. 

(2)  Bills  of  exchange  other  than  checks  or  bills  on  demand  accepted 
before  August  4,  of  which  the  original  due  date  is  after  October  3,  wiU  con- 
tinue to  receive  one  month  s  extension  under  the  BiUs  (Reacceptance) 
Proclamation  of  August  2. 

(3)  Bills  which  have  already  received  an  extension  imder  previous 
proclamations  or  receive  an  extension  before  October  4  will  be  given  a 
further  extension  of  fourteen  days. 

A  statement  giving  the  plan  of  the  Government  to  facilitate 
Stock  Exchange  business  and  prevent  undue  depreciation 
by  avoiding  the  necessity  for  forced  realization  was  issued 
on  the  2nd  inst.     The  announcement  in  the  matter  made 

by  the  British  Treasury,  said  : 

The  Government  has  arranged  with  the  Bank  of  England  to  make  ad- 
vances to  certain  classes  of  lenders  to  enable  them  to  continue  their  loans 
until  after  the  end  of  the  war.  The  scheme  -nill  be  confined  to  "account 
to  account"  loans  made  to  members  of  the  Stock  Exchange  by  lenders 
other  than  banks  to  which  currency  facilities  are  open. 

AU  such  bankers  have  agreed  not  to  press  loans  for  repayment  or  require 
a  deposit  of  further  margin  until  after  the  expiration  of  twelve  months  from 
the  conclusion  of  peace.  The  Government  will  arrange  with  the  Bank  of 
England  to  advance  to  lenders  60%  of  the  value  of  securities  they  hold 
against  any  loans  they  had  outstanding  on  July  29.  Loans  by  banks  are 
to  bear  interest  at  1%  above  the  bank  rate,  with  the  minimmn  5%.  The 
interest  will  be  payable  fortnightly  or  at  each  settlement  when  the  Stock 
Exchange  is  reopened. 

The  bank  will  not  press  for  the  repajTnent  of  advances  until  a  year  has 
elapsed  from  the  conclusion  of  peace.  A  Stock  Exchange  committee  has 
undertaken  to  formulate  rules  to  make  the  scheme  as  widely  advantageous 
as  possible.  The  committee  ^vill  not  open  the  Stock  Exchange  without 
first  obtaining  the  consent  of  the  Treasury. 


Supplementing  the  above  the  "Journal  of  Commerce" 
printed  the  following  on  the  3rd  inst.: 

The  Stock  Exchange  committee  has  issued  a  detailed  scheme  dealing 
with  the  speculative  situation.  Regarding  loans  with  margins,  members 
will  extend  to  clients  the  advantages  received  under  the  Government  plan, 
namely  loans  to  be  continued  until  one  year  after  peace  shall  have  been 
declared. 

Members  having  made  loans  without  margin  may  call  upon  the  borrower 
to  provide  a  5%  margin  on  high  class  securities  in  which  they  are  speculating 
and  10%  margin  on  other  securities. 

Members  who  have  been  holding  contangoing  stocks  for  speculators  may 
call  for  differences  equal  to  5%  on  high  class  stocks  and  10%  on  others. 

Speculative  accounts  are  to  be  continued  one  year  after  the  war,  but 
Interest  or  contango  rates  must  be  paid  fortnightly,  rates  being  fixed  by  the 
committee  fortnightly.  Percentages  must  be  calculated  on  July  27  prices. 
By  the  arrangement  members  may  charge  higher  interest  or  contango 
rates  instead  of  receiving  a  margin.  Margins  can  be  paid  in  cash  or  se- 
curities. 

The  scheme  as  given  will  be  made  public  to-morrow  and  Is  viewed  with 
an  unpopular  feeling  among  members,  the  majority  saying  that  it  is  im- 
possible to  provide  the  10%  margin  under  the  present  conditions.  But 
the  committee  expressly  states  that  these  emergency  rules  are  to  be  in- 
terpreted in  a  liberal  spirit. 

The  Government's  scheme  dealing  with  the  Stock  Exchange  loans  has 
received  general  approbation  and  will  absolutely  prevent  forced  sales  o 
collateral. 
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LondiTs  are  dividixl  into  two  classes,  namely  (1)  Banks  to  which  emer- 
gency currency  facilities  are  open;  (2)  other  lenders. 

The  former  will  need  no  further  margin  assistance  nor  guarantee  except 
such  as  are  already  entitled  to  receive  currency  notes  on  depositing  security. 
These  agree  to  continue  loans  a  year  after  peace  at  1%  over  the  bank  rate, 
with  a  minimum  of  5%   altogether. 

Other  lenders  on  application  to  the  Bank  of  England  will  receive  loans 
equal  to  60%  of  the  value  of  the  securities  now  held  against  the  Stock 
Exchange  loans  outstanding  on  July  29  for  the  same  period  at  the  same 
interest  as  above.     These  lenders  include  the  colonial  and  foreign  banks. 

All  insurance  companies  and  some  observers  think  60%  insufficien 
assistance,  but  the  matter  has  been  amply  considered. 

Borrowers  can  repay  at  any  time  and  when  quotations  recover  to  the 
end  of  July  level  borrowers  must  repay  or  have  their  collateral  sold. 

The  Exchange  committee  undertakes  that  similar  advantages  be  extended 
to  clients  by  members.  It  also  agrees  not  to  reopen  the  Exchange  without 
the  Government's  consent. 

The  next  step  of  the  committee  will  be  the  decision  about  payment  of 
differences  since  the  end  of  Julj'. 

It  is  also  understood  the  Government  has  a  scheme  in  hand  to  assist 
merchants  and  manufacturers  who  cannot  collect  their  foreign  debts  owing 
to  the  absence  of  the  usual  Exchange  facilities. 


SWISS  MORATORIUM  ENDED. 
The  Swiss  moratorium,  we  learn  from  the   "Journal  of 
Commerce,"  has  ceased  to  exist.     Advices  to   that  effect 
received  from  London  under  date  of  Oct.  27  were  as  follows: 

Official  announcement  is  made  that  the  special  measures  taken  at  the 
time  by  the  Swiss  Govermnent  for  relieving  the  financial  situation  in 
Switzerland — namely  moratorium  for  bills  of  exchange  and  general  suspen- 
sion of  legal  proceedings  as  regards  other  obligations — have  now  ceased  to 
operate,  and  the  status  quo  ante  has  been  restored  in  Switzerland  as  from 
Oct.  1  last.  At  the  same  time  the  existing  x\ct  of  Legal  Procedure  has  been 
amended,  with  a  view  to  mitigating  the  rigor  of  the  law  in  cases  where 
special  circumstance  due  to  the  existing  state  of  war  are  enabling  debtors 
to  discharge  their  iiabiiities. 

The  courts  of  justice  are  accordingly  given  powers  to  grant  deserving 
debtors  certain  facilities — such  as  the  extension  of  legal  delays — -protecting 
them  against  foreclosure  or  bankruptcy,  proceedings,  such  facilities  being, 
however,  in  some  Instances  made  conditional  upon  the  debtor  undertaking 
to  pay  off  his  debt  in  monthly  installments,  varying  from  one-third  in  the 
case  of  bills  of  exchange  to  one-fifth  or  one-eighth  in  the  case  of  other 
debts,  the  first  installment  to  be  paid  immediately.  As  regards,  however, 
the  relations  of  Swiss  debtors  to  creditors  abroad,  the  decree  issued  by  the 
Federal  Council  on  Aug.  3  last  continues  in  force,  which  decree  provides 
that  Swiss  debtors  shall  have  the  benefit  of  the  same  protection — mora- 
torium suspension — as  is  in  force  in  the  respective  foreign  countries  against 
Swiss  creditors. 


NO  MORATORIUM  NEEDED  IN   COLOMBIA. 

Advices  received  at  Washington  on  Sept.  30,  and  referred 
to  in  our  issue  of  Oct.  10,  to  the  effect  that  no  moratorium 
had  been  necessary  in  Colombia,  are  confirmed  in  the  follow- 
ing statement  issued  this  week  by  the  Consul-General  of 
Colombia  in  New  York: 

"In  view  of  the  great  interest  that  attaches  to  credit  and  commercial  con- 
ditions in  South  America,  the  Consul-General  of  Colombia  calls  attention 
to  the  fact  that  not  only  has  no  moratorium  been  declared  in  Colombia,  but 
the  Government  is  regularly  paying  the  interest  on  the  exterior  debt  and 
meeting  all  of  its  current  obligations. 

"Shipments  from  the  United  States  to  Colombia  are  pretty  nearly  normal, 
and  would  be  above  normal  but  for  the  fact  that  some  American  shippers 
took  fright  after  the  war  broke  out  and  stopped  shipments  on  goods  actually 
ordered,  despite  the  fact  that  stoppage  of  shipments  from  Europe  has  made 
conditions  particularly  favorable  for  an  extension  of  United  States  trade 
with  Colombia. 


GERMAN    WAR    LOAN    AND    GERMAN    BANKS    IN 

ENGLAND. 
Reports  from  Berlin,  via  the  Hague  and  London,  on  the 
1st  inst.  stated  that  on  that  date  subscriptions  for  4,700,000,- 
000  marks  ($1,175,000,000)  of  the  war  loan  had  been  paid. 
This  is  78%  of  the  total  amount  of  the  loan  and  700,- 
0(X),OfJO  marks  more  than  was  necessary  for  the  first  two 
terms  of  payment. 


According  to  advices  from  London  on  Oct.  20  received 
through  the  Associated  Press,  Sir  W.  Phmder,  the  Treasury 
Comptroller,  announc(!s  that  the  affairs  of  the  British  es- 
tablishments of  the  Oerman  banks  have  been  so  satisfactorily 
arrangcid  that  a  full  20  shillings  in  the  pound  is  to  bo  paid. 

The  affairs  of  the  Austrian  Bank  are  not  so  favorably 
situated,  but  further  steps  are  being  taken  to  arrange  as 
early  a  dislribulion  as  possible.  The  official  notification, 
under  date  of  Oct.  I.'*,  is  as  follows: 

"The  iSrliish  cstablLshments  of  the  Deutsche,  the  Orosdner,  th  )  Disconto  - 
GeHcllHchaft  and  the  Anglo-Austrian  banks  will,  on  and  nWr  Saturday 
n(!Xt.  the  17th  Inst.,  on  the;  expiry  of  the  moratorium  afftx-ting  r;--ac(!i'j)tan- 
C(w,  pay  th(!  sarn';  In  full,  an<l  on  and  aftrT  tli(!  .Slst  inst.  lh"y  will  pa.v 
20s.  In  th'^  poiuid  in  rcspi'ct  of  othir  llabllilli's  as  and  when  they  mature  for 
payment.      .\'o  moneys  will  lir;  paid  to  or  for  thi'  bi^neflt  of  alien  cni'mies. 

"Ah  regards  th"  Oi^tirrclfhlsche  LaendcTbank,  tti<!  funds  which  arc  im- 
m(!<llately  available  do  not  i)eimlt  of  such  pro(!c<lur<!.  A  larg's  i)art  of  lis 
fundH  Ih  placed  In  neutral  and  cMK^m.v  (countries,  where  collections  for  the 
time  are  not  posMlhle.  The?  position  has  not  been  crwiled  b.v  any  rec(^nt 
abnormal  njinlltanc^-s  to  Austria,  and  there  Is  no  sign,  either  In  th  •  (;ase 
of  this  bank  or  of  the  other  banks,  that  any  such  remltlanrcM  were  made  In 
anticipation  of  an  outbreak  of  hfisllUtli's.  Steps  are  bi'lng  taken  to  relieve 
th(;  situation  ax  Kpexllly  as  i)OHsibli!,  and  as  soon  as  a  dislrlhiition  can  be 
made  by  the  Laeiulcrhank.  ft  will  be  announr-ed  llirouKli  the  press 
Th«!  liability  of  the  head  office  to  crixJItors  remains,  whatever  the  dlstribti- 
tlon  may  bo  that  takiw  place  In  thlit  country." 


LOANS    AND    CREDITS    TO    BELLIGERENTS. 

From  Washington  on  October  30  it  was  stated  that  the 
Administration,  viewing  credit  loans  to  belligerent  countires 
as  private  transactions,  will  not  attempt  to  interpose  its 
influence  against  such  transactions  on  the  part  of  American 
bankers.  This  statement  was  made  after  it  became  known 
that  German  financiers  were  contemplating  the  establishment 
of  a  credit  loan  in  this  country  similar  to  the  $10,000,000 
credit  fund  negotiated  by  the  National  City  Bank  of  New 
York  and  other  bankers  for  the  French  Government.  It 
was  added  that  the  decision  of  the  Washington  Administra- 
tion might  lead  to  the  purchase  in  the  United  States  of  about 
$50,000,000  worth  of  supplies  by  Russia  and  an  equal,  if 
not  a  greater,  amount  by  Germany.  High  officials  of  the 
Washington  Administration  insist  that  President  Wilson 
has  not  changed  his  view  announced  at  the  outbreak  of  the 
war  that  the  loaning  of  money  to  belligerents  would  be 
"inconsistent  with  the  true  spirit  of  American  neutrality". 
A  distinction  was  drawn  by  officials,  however,  between  the 
loans  referred  to  at  that  time — such  as  bond  issues  offered 
for  public  sale — and  credit  transactions  intended  as  a  check- 
ing account  against  the  purchase  by  belligerents  of  food- 
stuffs and  supplies  from  American  firms. 

Under  what  is  known,  as  credit  loans,  there  is  no  intention, 
it  is  understood,  to  export  any  gold  from  the  United  States. 
Large  funds  will  be  established  by  the  belligerent  countries 
with  their  financial  agents  here,  who  will  pay  the  bills  of  the 
European  nations  to  American  dealers  in  munitions  of  war 
and  supplies.  The  bankers  will  receive  short-time  notes 
from  the  belligerent  governments,  with  a  much  better  rate 
of  interest,  it  is  said,  than  ordinarily  could  be  obtained. 
In  retm'n  for  these  considerations  European  governments 
will  agree  to  spend  large  sums  of  money  in  the  United  States 
for  supplies. 


QUARANTINING  CATTLE  ON  ACCOUNT  OF  DISEASE.. 
Because  of  the  prevalence  of  the  foot  and  mouth  disease, 
announcement  was  made  by  the  Government  on  the  2d  inst. 
of  the  placing  of  an  embargo  against  the  shipment  of  cattle 
from  the  States  of  Michigan,  Indiana,  Illinois  and  Pennsyl- 
vania,  and  the  placing  of  restrictions  upon  shipments  of 
stock  from  Ohio.     On  the  4th  inst.  New  York  and  Mary- 
land were  added  to  the  list  of  States  under  quarantine, 
and  on  the  5th  an  extension  of  the  quarantine  to  cover  the 
State  of  Wisconsin  was  announced  by  Secretary  of  Agricul- 
ture Houston.     Yesterday  (.the  6th)  the  Federal  quarantine 
against  disease  was  extended  over  the  States  of  Iowa  and 
Massachusetts  by  Secretary  Houston,  of  the  Department  of 
Agriculture.      The  Chicago  Union  Stock  Yards,  the  largest 
cattle  market  in  the  world,  was  ordered  to  be  closed  on 
Friday  the  6th  for  a  period  of  nine  days  to  the  16th  inst. 
On   the  2d  the   Government  authorities  had   ordered   the 
stock  yards  closed,  but  had  immediately  modified  the  order 
so  as  to  permit  them  to  open,  but  required  that  shipments  be 
made  for  immediate  slaughter  only.     The  stock  yards  closed 
yesterday  for  the  first  time  since  their  opening  in  1865.     The 
order  stops  the  shipment  of  cattle,  sheep  and  hogs  to  the 
Chicago  market  amounting  to  almost  100,000  head  daily. 
This  alone,  outside  of  the  meat  packing  industry,  amounts 
to  a  daily  business  of  $1 ,200,000  and  affects  35,000  employees . 
Supplementing  the  Federal  quarantine  against  inter-State 
movement  of  cattle  from  Illinois,  the  State  Livestock  Board 
ordennl  a  quarantine  also,  to  take  effect  to-day,  when  no 
cattle  shipments  are  to  bo  permitted  between  points  within 
the  State  until  all  cattle  pens  are  disinfected  and  pronounced 
usable  by  the  State  Board.     The  State  action  puts  absolute 
embargo  not  only  on  the  stock  yards,  but  also  on  all  the  live- 
stock receiving  depots  of  the  big  meat  packers.     The  meat 
packers  stated  on  the  5th  that  there  would  be  no  tie-up  of 
their  industry,  no  scarcity  of  meat,  and,  except  in  the  killing 
and  some  inechanituil  d(^j)artin(mts,  no  laying  off  of  help. 
Six  hundred  infected  cattle,  valued  at  $40,000,  which  were 
held  r(!sponsiblo  for  the  presence  of  th(>  diseavse  in  Chicago, 
have  been  destroyed,  as  well  as  18  prize  cattle  out  of  a  lot 
of  1,000  exhibited  last  week  at  the  National  Dairy  Show. 
The  following  statement  concerning   its  action   was   issued 
by  the  Department  of  Agriculture  on  the  2d  inst.: 

The  (luarantine  of  live  stock  on  account  of  outbreaks  of  the  foot  and 
mouth  disease  has  been  extended  to  cover  the  entire  area  of  the  Stales  of 
Micliigan,  Indiana,  Illinois  and  I'eniisylvania.  In  addition,  restrictions 
have  been  j)laced  upon  shipments  of  stock  from  Ohio.  The  order  extending 
this  quarantine  was  signed  by  the  Secretary  of  Agriculture  on  Nov.  2,  and 
goes  Into  efftu't  immediately. 

The  provisions  of  this  (|uaranline  are  practically  the  same  as  previously 
announced  for  a  ft^w  counties  In  Michigan  and  Indiana.  No  cattle,  sheep 
or  swine  can  bo  shijiped  from  these  Statas  lu  Inter-Stato  commerce,  and  all 
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fodder  and  animal  products  of  every  sort  which  might  possibly  convey  the 
disease  must  be  thoroughly  disinfected. 

The  qua-rantined  States  are  not  only  prohibited  from  shipping  cattle  to 
uninfected  areas,  but  they  cannot  even  send  shipments  of  stock  from  one 
infected  area  to  another.  No  cases  of  foot  and  mouth  di.sease  have  as  yet 
been  di.scovered  in  Ohio,  but  on  account  of  the  fact  that  shipments  from 
infected  areas  have  been  made  to  this  State  it  has  been  found  necessary 
to  place  practically  the  same  restrictions  on  inter-State  shipments  from 
Ohio  as  on  those  from  the  four  other  States. 

One  instance  of  foot  and  mouth  disease  has  been  found  among  the  stock 
exhibited  at  the  National  Dairy  Show  in  Chicago.  In  order  to  prevent 
the  spread  of  the  infection,  the  other  animals  are  now  guarded  by  sheets 
saturated  with  disinfectants  and  inclosing  the  stalls,  in  much  the  same  way 
as  human  patients  are  isolated  in  ho.spitals. 

Other  rigid  precautions  in  regard  to  the  food  and  bedding  of  stock  have 
also  been  put  in  force.  The  Federal  authorities  in  charge  of  the  quarantine 
are  urging  every  farmer  to  report  at  once  any  suspicious  case  of  sore  mouths 
and  lameness  among  his  stock.  Tiiis  is  regarded  as  absolutely  indispensa- 
ble, if  the  disease  is  to  be  stamped  out.  Persons  who  have  recently  re- 
ceived shipments  of  cattle  from  the  infected  areas  should  at  once  isolate 
them.  The  disease  takes  only  from  four  to  six  days  to  manifest  itself,  so 
that  this  precaution  should  cause  but  very  little  inconvenience. 

In  announcing  the  inclusion  of  New  York  and  Maryland 
in  the  list  of  quarantined  States  on  the  4th,  the  Agricul- 
tural Department  said: 

This  outbreak,  which  is  the  first  in  the  United  States  since  1908,  is 
regarded  as  the  most  serious  of  any  that  the  United  States  has  yet  experi- 
enced. Not  only  has  it  already  spread  over  an  extensive  area,  but  its 
virulence  seems  to  be  above  the  average.  Vigorous  measures  wUl  be  neces- 
sary to  stamp  it  out.  The  cost  of  suppres,sing  the  last  outbreak  in  1908 
was  estimated  at  .S299,112.  In  addition  the  loss  to  dairy  and  stock  raisers 
was  heavj'. 

Inter-.State  shipments  of  cattle,  sheep  and  swine  are  absolutely'  pro- 
hibited from  the  States  noAV  quarantined.  Stock  cannot  even  be  sent  from 
one  infected  State  into  another.  The  Federal  authorities  are  at  pre.sent 
engaged  in  endeavoring  to  ascertain  the  exact  area  over  which  the  infection 
has  spread,  and  as  soon  as  this  is  known,  it  will,  it  is  hoped,  be  possible 
to  lift  the  quarantine  from  sections  now  included  in  it. 


Governor  Ralston  of  Indiana  has  issued  a  proclamation 
quarantining  the  State  of  Indiana  against  the  importation 
of  live  stock  from  Illinois,  Michigan,  Ohio  and  Pennsylvania. 

It  was  reported  j^esterday  from  Pittsburgh  that  the  Pitts- 
burgh live  stock  yards  will  close  to-day.  Exception 
"Will  be  made  to  incoming  cattle  consigned  from  districts 
outside  of  the  affected  regions,  with  the  understanding  that 
such  incoming  shipments  are  to  be  for  immediate  slaughter. 


Governor  F.  M.  Ammons  of  Colorado  issued  a  proclama- 
tion on  the  5th  quarantining  any  movement  of  cattle,  sheep 
or  sT\-ine  from  the  territory  east  of  the  Missouri  River,  in- 
cluding all  stock  yards  at  Missouri  River  points,  into  the 
State  of  Colorado. 


Pending  the  completion  of  the  disinfection  of  the  pens  and 
yards  at  the  East  Buffalo  stock  yards,  business  is  at  a  com- 
plete standstill. 


Because  of  the  spread  of  the  foot  and  mouth  disease 
Canada  extended  the  embargo  against  American  cattle  to 
Illinois  and  Pennsylvania  on  the  3d  inst.  Previously  it  had 
applied  only  to  cattle  from  Michigan  and  Indiana. 


NORTH  SEA  CLOSED  BF  GREAT  BRITAIN. 
The  British  Government  on  the  2d  inst.  declared  the  whole 
North  Sea  a  military  area  and  gave  warning  to  merchant 
vessels  of  the  dangers  they  would  encounter  by  enter- 
ing it.  The  action,  it  is  stated,  has  been  taken  as  a  reply 
to  the  laying  of  mines  by  the  Germans  in  the  waters  north 
of  Ireland.  Announcement  of  the  virtual  closing  of  the 
■waters  to  traffic  wa^  made  by  the  Secretaiy  of  the  Admiralty 
at  London  as  follows: 

During  the  last  week  the  Germans  have  scattered  mines  indiscriminately 
in  the  open  sea  on  the  main  trade  route  from  America  to  Liverpool  via  the 
north  of  Ireland. 

Peaceful  merchant  ships  have  already  been  blown  up  with  loss  of  life 
by  this  agency. 

The  White  Star  liner  Oljinpic  escaped  disaster  by  pure  good  luck,  and 
but  for  warnings  given  by  British  cruisers  other  British  and  neutral  merchant 
and  passenger  vessels  would  have  been  destroyed. 

These  mines  cannot  have  been  laid  by  any  German  ship  of  war.  They 
have  been  laid  by  some  merchant  vessel  flying  a  neutral  flag  which  has  come 
along  the  trade  route  as  if  for  purposes  of  peaceful  commerce,  and,  while 
profiting  to  the  full  by  the  immunity  enjoyed  by  neutral  merchant  sliips, 
has  wantonly  and  recklessly  endangered  the  lives  of  all  who  travel  on  the 
sea. 

In  these  circumstances,  having  regard  to  the  great  interests  entrusted  to 
the  British  Navy,  to  the  safety  of  peaceful  commerce  on  the  high  seas, 
and  to  the  maintenance  within  the  limits  of  international  law  of  trade  be- 
tween neutral  countries,  the  Admiralty  feel  it  neccs.sary  to  adopt  exceptional 
measures  appropriate  to  the  novel  conditions  under  which  this  war  is  being 
waged . 

They  therefore  give  notice  that  the  whole  of  the  North  Sea  must  be  con- 
sidered a  military  area.  Within  this  area  merchant  shipping  of  all  kinds 
traders  of  all  countries,  fishing  craft,  and  all  other  vessels,  will  be  exposed  to 
the  gravest  dangers  from  mines  which  it  has  been  neces.sary  to  lay  and  from 
warships  .searching  vigilantly  by  night  and  by  day  for  suspicious  craft. 

All  merchant  and  fishing  ves.sels  of  every  description  are  hereby  warned  of 
the  dangers  they  encounter  by  entering  this  area  except  in  strict  accordance 
with  Admiralty  directions.  Every  effort  will  be  made  to  convey  this  warn- 
ing to  neutral  countries  and  to  ve-s-sels  on  the  sea.  but  from  Nov.  ,")  onward 
the  Admiralty  announce  that  all  ships  passing  a  line  drawn  from  tin;  north 
em  point  of  the  Hebrides  through  the  Karne  Islands  to  Iceland  do  so  at 
their  own  peril. 


Ships  of  all  countries  wishing  to  trade  to  and  from  Norway,  the  Baltic 
Denmark  and  Holland  are  advi.sed  to  come,  if  inward  bound,  by  the  Eng- 
lish Channel  and  the  Straits  of  Dover.  There  they  will  be  given  sailing 
directions  which  will  pass  them  safely,  so  far  as  Great  Britain  is  concerned, 
up  the  east  coast  of  England  to  the  Fame  Island,  whence  a  safe  route  will, 
if  possible,  be  given  to  Lindesnas  Lighthouse. 

From  this  point  they  should  turn  north  or  south .  according  to  their  des- 
tination, keeping  as  near  the  coast  as  possible.  The  converse  applies  to 
vessels  outward  bound. 

By  strict  adherence  to  these  routes  the  commerce  of  all  countries  will  be 
able  to  reach  its  destination  in  safety,  so  far  as  Great  Britain  is  concerned, 
but  any  straying  even  for  a  few  miles  from  the  course  thus  indicated  may 
be  followed  by  fatal  consequences. 


BRITISH  UNEMPLOYMENT. 
With  regard  to  the  unemployed  in  Great  Britain,  the  Board 
of  Trade  of  London  (we  learn  from  the  "Journal  of  Com- 
merce") announces  that  in  the  trade  compulsorily  insured 
against  unemployment,  viz.:  buildiag,  works  of  construction, 
engineering,  ship-building,  vehicle-makiag,  &c.,  the  percent- 
age of  unemployment  at  Oct.  16  was  4.46,  as  compared  with 
4.80  a  week  ago  and  5.79  a  month  ago.  These  figures  relate 
to  the  whole  of  the  United  Kingdom,  and  include  all  unem- 
ploj^ed  workmen  in  the  insured  trades .  As  regards  the  unin- 
sured trades,  the  number  of  men  and  women  on  the  registers 
of  the  Labor  Exchanges  at  Oct.  16  shows  a  decrease  on  the 
figures  a  week  ago,  being  60,694,  as  compared  with  63,561. 
For  men  alone  the  corresponding  figures  were  25,976  and 
28,380  and  for  women  34,718  and  35,181. 


MADE  IN   U.   S.  A. 

A  meeting  of  the  Made-in- America  Products  Association, 
Inc.,  was  held  at  the  Waldorf-Astoria  on  the  28th  inst.  to 
discuss  methods  for  the  promotion  of  the  interests  of  manu- 
facturers and  merchants  of  the  Untied  States.  As  stated 
in  our  issue  of  Oct.  10,  the  Association  has  been  incorporated 
at  Albany  with  a  nominal  capital  of  $10,000.  Harry  Tipper, 
President  of  the  Advertising  Men's  League,  presided  at 
the  meeting,  and  in  addressing  it  said,  according  to  the  New 
York  "Tribune:" 

We  are  confronted  by  an  unusual  opportunity  which  carries  with  it  cer- 
tain obligations.  The  temporary  impetus  given  trade  here  by  the  de- 
crease in  imports  must  be  made  permanent.  The  only  manner  in  which 
to  accomplish   this  is  through  organization   and   concerted   action. 

The  emotional  attitude  of  the  people  must  be  moulded  into  a  permanent 
state  of  mind.  Too  much  publicity  has  been  given  imported  goods,  and 
we  shall  have  to  contend  with  a  certain  amount  of  tradition.  The  general 
public  has  no  idea  of  the  quantity  of  so-called  imported  goods  that  really  are 
manufactured  in  the  United  States. 

Our  object  is  to  inform  the  people  as  to  the  tnie  state  of  affairs,  and  the 
only  way  in  which  it  can  be  done  is  through  a  wide  campaign  of  education. 
It  will  be  necessary  to  raise  much  money  and  to  advertise  freely  in  the  pub- 
lic prints.  We  wish  to  obtain  .SIOO.OOO  as  a  starter,  and  will  not  enter 
upon  such  a  program  without  at  least  $50,000.  The  business  men  at 
the  head  of  the  movement  will  give  their  time,  and  the  only  expense  will 
be  the  maintenance  of  an  office.  Business  concerns  and  individuals  will 
be  asked  to  join  the  organization,  and  the  fee  will  be  S500. 

The  meeting  approved,  by  a  majority  vote,  a  proposal 
to  change  the  name  of  the  Association  from  "Made-in- 
America"  to  "Made  in  the  U.  S.  A."  Products  Association. 
The  suggestion  will  be  acted  upon  by  the  Executive 
Committee  later. 


A  campaign  engineered  by  Joseph  Hartigan,  Commissioner 
of  Weights  and  Measures  and  Secretary  of  Mayor  Mitchel's 
Committee  on  Food  Supply,  having  for  its  object  the  stim- 
ulation of  interests  in  goods  made  in  the  United  States,  has 
resulted  in  a  decision  to  hold  a  "made-in-the-U.-S.-A."  ex- 
position in  this  city  early  the  coming  year.  Mr.  Hartigan's 
plan  to  create  wider  interest  in  American-made  products 
received  its  first  publicity  on  Oct.  11,  when,  in  announcing 
his  idea  for  promoting  interest  in  "made-in-U.-S.-A."  goods, 
he  said: 

"The  manufacturers  in  the  United  States  would  do  well  to  begin  a 
widespread  campaign  within  the  borders  of  the  country  to  display  goods 
by  means  of  exposition  on  a  small  scale.  Businees  obtained  through  the 
temporary  disadvantage  of  other  nations  cannot  be  held  unless  the  manu- 
factured article  meets  the  demand  as  to  quality  and  the  pecuhar  needs  of  the 
customer.  A  standard  of  merit  must  be  established  and  maintained.  This 
is  as  true  of  the  export  business  as  of  domestic  trade. 

"In  a  few  years  at  the  most  the  shops  of  Europe  will  be  humming  again 
and  the  United  States  must  give  a  dollar's  value  for  every  dollar's  worth 
sold  to  hold  its  own  against  competition.  In  the  city  of  New  York  the 
a.ssociations  of  merchants  and  manufacturers  might  combine  and  adopt 
ways  and  means  to  show  every  conceivable  article  the  counterpart  of  which 
has  heretofore  been  imported.  For  purposes  of  expasition  here  a  committee 
having  such  a  project  in  charge  could  undoubtedly  avail  itself  of  armories 
and  public  halls  at  little  or  not  expense. 

"The  campaign,  while  aimed  at  increased  sales  of  our  manufactures 
abroad,  could  be  directed  within  our  own  country  with  a  view  to  educating 
Americans  who  have  been  dependent,  more  or  less,  upon  foreign-made 
goods.  It  could  be  arrang(Hl  to  display  foreign  and  domestic-made  goods 
side  by  side  for  purposes  of  comparison.  The  visitors  to  such  a  display 
would  be  not  only  ourfown  business  men  and  consumers,  but  buyers  for 
export   trade." 

Five  leading  merchants  and  two  m.anufacturers  of  the  city 
who  approved  of  Commi.ssionor  Hartigan's  suggestion,  con- 
ferred wath  him  in  the  matter  on  Oct.  15,  and  these  seven 
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were  delegated  to  name  a  committee  of  twenty-five  merchants 
and  manufacturers  to  act  as  a  Ways  and  Means  Committee  to 
consider  plans  for  trade  exhibitions.  The  foUoA\Tng  tempor- 
ary committee  was  named  on  Oct.  22:  James  A.  Farrell, 
President  of  the  United  States  Steel  Corporation;  Col.  H.  A. 
Treadwell,  Pi-esident  of  Tiffany  &  Co.;  George  A.  Whelan, 
President  of  the  United  Cigar  Stores;  John  J.  Kuhn.of 
Dj'ckman,  Oeland  &  Kuhn,  representing  the  Brooklyn  Union 
Gas  Co.,  the  Bush  Terminal  Warehouse  Co.,  the  Realty 
Associates  and  Arbuckle  Bros.,  all  of  BrookljTi;  Charles  E. 
Spratt,  Vice-President  of  the  Merchants'  &  Manufacturers' 
Exchange,  representing  the  New  York  Furniture  Exchange; 
R.  C.  Middlebrook,  of  the  industrial  department  of  Joseph  P. 
Day,  real  estate;  Edward  Earl,  Vice-President  of  the  Irving 
National  Bank;  David  F.  Derringer,  of  the  Allentown  Silk 
Co.;  Arthur  Roeder,  representing  R.  H.  Ingersoll  &  Bros., 
watch  manufacturers;  M.  Cassard,  representing  the  Nicholas 
Power  Co.,  manufacturers  of  machinery;  Charles  R.  Sher- 
lock, United  Cigar  Stores;  D'Arcy  O'Connor,  of  the  New 
York  Fritchie  Co.;  Joseph  P.  McHugh,  of  the  McHugh 
Willow  Furniture  Co.;  Edward  R.  Cohn,  of  the  Manufac- 
turers' Jewelers'  Association;  William  B.  Greve,  of  the  Title 
Guarantee  &  Tnist  Co.,  Brooklyn;  Walter  J.  M.  Donovan, 
banker,  80  Broadway;  F.  M.  Carpenter,  representing  the 
Perfumers'  Association;  John  S.  TurnbuU,  representing  the 
Real  Estate  Board  of  Brokers.  Three  additional  members 
were  named  to  the  Committee  on  Oct.  24,  viz.:  John  L. 
Dudley  Jr.,  an  insiu-ance  manager;  Anthony  J.  Brogan, 
pubUsher  of  a  joiumal  devoted  to  the  interests  of  traveling 
salesmen,  and  Miss  Rita  Reen  Murphy,  a  designer.  In 
approving  the  slogan  "Made  in  U.  S.  A.,"  as  more  appro- 
priate than  "Made  in  America,"  Commissioner  Hartigan 
recently  said: 

The  slogan  "Made  in  U.  S.  A."  represents  the  United  States  of  America 
and  not  North,  South  and  Central  America.  In  Em"ope  "Made  in  America" 
Is  understood  to  mean  made  in  the  United  States.  Uniformity  of  a  slogan, 
however,  would  overcome  the  ecxLsting  understanding  of  the  term  in  Europe 

The  slogan  "Made  in  America"  properly  includes  the  entire  hemisphere 
— British  America,  United  States,  Mexico,  Central  America,  South  America 
and  the  West  Indies — and  the  only  one  of  these  countries  wtiich  is  a  manu- 
facturing countrj'  is  the  United  States.  The  use  of  the  slogan  "Made  in 
the  U.  S.  A."  in  Central  and  South  America  would  have  particular  advan- 
tage in  view  of  the  fact  that  the  three  initial  letters  "U  S  A"  make  up  in 
Spanish  the  word  "usa,"  which  translated  into  English  means  "uses," 
from  the  verb  "to  use."  Therefore  it  will  be  noted  that  the  use  of  the  em- 
blematic slogan  "Made  in  the  U.  S.  A.,"  meaning  United  States  of  America, 
and  also  the  Spanish  word  "usa,"  could  be  used  with  profit  when  advertis- 
ing in  Spanish,  wliich  is  the  predominant  language  in  Central  and  South 
America. 


At  a  joint  session  in  Atlantic  City  on  Oct.  28  of  the 
American  Hardware  Manufacturers'  Association  and  the 
National  Hardware  Association,  W.  D.  Taylor  of  Cleveland, 
President  of  the  latter  organization,  endorsed  the  "Made- 
in-Araerica"  propaganda,  saying: 

The  effect  of  the  war  abroad  will  be  enormously  beneficial  rather  than 
injurious  if  the  people  of  this  country  will  simply  preach  and  practice  the 
•doctrine  of  buying  American-made  goods.  New  enterprises  and  expan- 
sions of  existing  industries  will  follow  as  a  matter  of  course. 

Goods  bearing  the  trade-mark  "Made  in  America"  should  always  be 
given  the  preference.  Only  33%  of  the  pocket  knives  bought  in  this 
country  arc  made  in  the  United  States,  and  I  stand  ready  to  prove  that  our 
eoods  arc  the  equal  of  the  best  in  the  world. 

When  America  embraces  its  opportunity  our  plants  will  be  running  1007o 
Instead  of  40  or  .50%,  and  there  will  be  work  not  only  for  Americans  but 
the  millions  who  will  flock  here  when  the  devastating  war  abroad  is  ended. 
This  war  has  built  up  automatically  for  our  benefit  a  trade  wall  vastly 
more  effective  than  the  most  radical  protective  tarriff  that  could  bo  enforced. 
Europe  now  is  ready  for  our  finished  products.  The  largest  order  ever 
placed  In  this  country  for  cotton  goods  and  duck  was  placed  only  the  other 
day. 

In  urging  upon  the  attention  of  the  heads  of  the  steel  and 

hardware  factories  the  fact  that  the  time  has  come  for  them 

to  take  more  interest  in  the  selection  of  State  and  national 

legi.slators  as  a  prot(!ction  to  their  own  interests.  President 

N.  A.  flladdings  of  the  American  Hardware  Manufacturers' 

Aasociation,   pointed  out  that  "too  many  laws  are  made, 

no  IcK-s  than  02,014  having  lioen  enact(!d  in  the  last  five  years, 

filling   (i;i()    volumes,   and   the   Courts   have   handed   down 

65,379  decisions.  State  and  national." 


any  maturity,  need  not  be  submitted  at  the  Clearing  House  for  approval 
by  the  Sub-Committee  of  Three. 

Orders  in  the  above  may  be  filed^with  the  committee  as  heretofore  if 
desired. 


THE  STOCK  EXCIJANGES. 
A  further  relaxing  of  the  trading  rules,  this  week,  by  the 
SptHiial  ('oinmitt(!0  of  Five  of  the  Now  York  Stock  Exciliange 
allows  trading  in  linlv.d  bonds  or  notes  maturing  prior  to 
Nov.  1  1!J17  and  equipment  trust  ccrtilicates  of  any  matur- 
ity without  submission  to  them.  Unlisted  securities  of  the 
same  <leKcrij)tion  were  (exempted  last  week  l)y  the  Coininittee 
of  Seven  having  in  charge  trading  in  unlisted  bonds.  Fol- 
lowing is  the  official  ruling  made  this  week: 

28. 
November  2. 
The  .Spcx-lal  (^ommltto)!  of  Five  ruli-s  llial  tranNactlons  In  Ilstecl  bonds  or 
otiw  nialuriuK  i)rior  to  Nov.  1  H)I7,  or  in  u<iui|iment  trust  certlficalcB  of 


The  Boston  Stock  Exchange  Committee  of  Five  makes 
the  following  ruling: 

Orders  to  buy  or  sell  guaranteed  stocks  may  be  submitted  to  this  com- 
mittee at  concessions  from  the  prices  of  July  30. 

Such  part  of  any  previous  ruling  as  conflicts  with  this  is  hereby  rescinded. 


It  is  reported  that  to  further  broaden  the  Chicago  bond 
market  it  is  planned  to  add  to  the  five  leading  listed  bonds 
which  can  now  be  dealt  in  at  a  minimum  price  of  four  points 
under  the  July  30  closing  figures,  the  leading  packing  con- 
cerns and  some  other  local  issues. 

In  explanation  of  the  recent  agreement  between  the  various 
committees  in  Chicago  and  the  Clearing  House  to  allow  trad- 
ing in  five  leading  listed  bonds  at  minimum  prices,  which  we 
reported  in  these  columns  last  week,  the  Chicago  "Herald" 
says: 

There  seems  to  be  considerable  misunderstanding  about  the  average 
reduction  of  4  points  made  in  the  minimum  price  of  five  leading  local  bond 
issues.  Some  buying  orders  were  received  yesterday  (Oct.  28)  by  brokers 
at  the  prices  given,  but  these  orders  could  not  be  executed,  as  the  market 
prices  were  not  at  the  minimum  level.  The  reduction  made  in  bond  prices 
was  simply  for  the  purpose  of  establishing  the  minimum  at  which  sales  could 
be  made,  and  these  prices  do  not  indicate  a  figure  at  which  the  bonds  can 
be  purchased. 


INCIDENTS  OF  THE  SITUATION. 
Call  has  been  made  upon  the  banks  participating  in  the 
$100,000,000  New  York  City  loan  for  payment  to  J.  P. 
Morgan  &  Co.  on  Monday  (Nov.  9)  of  $16,765,975  to  provide 
funds  to  meet  the  city's  obligations  maturing  in  London  and 
Paris  between  Nov.  21  and  Nov.  27.  It  is  said  that  about 
one-tenth  of  the  amoimt  caUed  for  will  be  paid  by  the  banks 
in  Clearing-House  checks  and  the  balance  in  gold  or  ex- 
change. 


It  is  reported  that  in  its  efforts  to  relieve  the  cotton  situa- 
tion, the  Post  Office  Department  awarded  contracts  amount- 
ing to  more  than  $106,000  for  string  and  twine  made  of 
cotton  instead  of  jute. 


Grain  shipments  from  Galveston  continue  to  show  a  very 
great  increase  over  those  of  a  year  ago.  For  October  1914, 
in  fact,  the  exports  from  the  port  were  4,853,330  bushels, 
against  only  239,022  bushels  in  the  month  of  1913,  while 
for  the  two  months  since  Sept.  1  this  year,  the  outflow  has 
been  no  less  than  11,359,045  bushels,  against  1,259,862 
bushels  a  year  ago.  At  the  close  of  the  month,  moreover, 
there  were  666,400  bushels  on  shipboard  not  cleared. 


On  Oct.  28  it  was  announced  from  Berlin  that  James  W. 
Gerard,  the  American  Ambassador  to  Germany,  had  induced 
the  German  Government  to  lift  the  embargo  placed  upon 
1,000  tons  of  potash  destined  for  America.  The  exportation 
of  potash  was  forbidden  after  the  war  began,  and  the  above 
shipment  of  the  potash  through  Holland  was  the  result  of 
Mr.  Gerard's  intervention.  Goods  forwarded  from  Switzer- 
land to  New  York,  which  were  stopped  in  Germany  because 
of  the  war,  have  also  been  freed  for  shipment. 


The  most  important  factors  in  connection  with  the  Colo- 
rado strike  controversy,  to  which  we  have  from  time  to  time 
referred,  are  briefly  set  forth  in  the  annual  report  of  the 
Colorado  Fuel  &  Iron  Co.,  which  will  be  found  in  this  issue 
of  our  paper  on  pages  1381  to  1383. 

BANKING,  FINANCIAL  AND  LEGISLATIVE  NEWS. 
The  reports  of  condition  of  the  national  banks  under  the 
call  issued  on  the  4th  inst.  by  Comptroller  of  the  Currency 
Williams  for  statements  of  date  October  31  must  be  made 
on  a  new  form  of  blank.  These  blanks  were  supplied  to  the 
banks  unch^r  date  of  Ocitober  H),  along  with  the  following 
explanatory  letter  of  the  Comptroller  : 

TKKASURY   DUl'AUTMKNT. 

Washington,  October  16  1914. 
Comptroller   of   the   Curmicu  : 
To  the  Cashier — 
■Sir. — I    transmit  herewith   report  blanks  ;ind    |>ul>llsher's  certificate  to 
bo  u.scd  In  <-(>nn(^(-li(>n  with  your  next  report  of  condition. 

>'(H/r  Attention  is  Colled  to  the  h'ollowinn  Changes  : 
A  now  Item  has  been  inserted  to  show  Commercial  l*ai)t>r  deposited  To 
Seciiri-  Cii'cnilalion.  As  soon  as  oitlior  "connnorclal  pai)er"  or  "other 
securities"  have  boon  deposited  with  tho  < Currency  Associ.ition,  they  nuist 
be  dcdu<:te<l  from  Items  1  or  H  and  tlio  corrcspotidlnK  srliiHluU>s,  and  in- 
cluded In  the  approiiriale  |)lac(!  under  Item  .'{. 

Clearing-Ilonsc  Loan  Certificates  (Items  20  and  2.').) 
Space  has  been  provided  lor  report  Inn  tho  Net  lialance  of  these  certifi- 
cated.    On  Ihu  back  of  the  ro|)urt  under  .scliedulo  of  "loans  and  discounts"  ■ 
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please  show  the  total  amount  of  clearing-house  loan  certificates  issued 
since  August  1 ;  also  the  amount  of  same  On  Hand  at  date  of  report.  (These 
Claering-House  certificates  must  not  be  included  in  the  lawful  money 
reserve.) 

Subscription  to  $100,000,000  Gold  Fund  (Item  21.) 
Enter  here  the  total  amount  Paid  on  account  of  such  subscription,  less 
the  amount,  if  any,  which  may  have  been  returned  to  subscriber. 
Securities  Borrowed  (Item  22.) 
All  securities  (other  than  tJ.  S.  or  other  bonds)  borrowed,  either  with 
or  without  furnishing  collateral  security,  should  be  reported  in  this  item. 

Percentage  of  Reserve. 
Space  has  been  provided  for  showing  the  per  cent  of  reserve  in  "Vault 
and  the  per  cent  of  reserve  With  Reserve  Agents  on  date  of  report. 
Respectfully, 

JNO.  SKELTON  WILLIAMS,  Comptroller. 


When  the  third  annual  convention  of  the  Investment 
Bankers'  Association  of  America  convenes  in  Philadelphia, 
at  the  Bellevue-Stratf ord  Hotel  next  week  (November  12) , 
in  a  three-day  session,  it  will  probablj^  be  found  that  one  of 
the  most  important  aggregations  of  financiers  and  others 
having  to  do  with  business  conditions  which  also  have  to  do 
with  the  great  questions  confronting  this  country  to-day, 
wiU  have  been  brought  together  in  oonference.  Members 
of  the  Association  or  delegates  will  arrive  in  that  city  from 
aU  parts  of  the  United  States.  Much  interest  centres  upon 
the  subjects  which  will  be  discussed  at  this  meeting.  The 
5%  railroad  rate  case  will  be  discussed,  as  will  the  English 
moratorium,  by  no  less  prominent  authorities  than  Howard 
S.  Graham  of  Philadelphia  and  by  Sir  George  Paish  of  London, 
respectively.  There  will  be  addresses  by  John  J.  Arnold  of 
Chicago,  who  will  treat  upon  the  " International  trade  and 
foreign  exchange";  bylWilliam  H.  Cloverdale  of  New  York, 
who  will  talk  on  "Railroad  maintenance  and  deprecia- 
tion" and  by  Andrew  J.  Frame  of  Waukesha,  Wis.,  who  ^oll 
speak  on  a  subject  entitled  "An  Equitable  Solution  of  Our 
PubUc  Utility  Problems."  The  Federal  Reserve  Bank  and 
its  effect  on  investment  securities  will  constitute  the  subject 
of  an  address  by  H.  Parker  WUhs  of  the  Federal  Reserve 
Board,  Washington.  Rufus  C.  Dawes,  Chicago,  wiU  dis- 
cuss "The  Modern  Gas  Company  and  the  Secm'ity  for 
Bond  Issues",  before  the  convention. 

As  is  usually  the  case,  a  convention  of  this  character  always 
carries  with  it  social  functions  of  note .  The  Philadelphia  Con- 
vention Committee  has  arranged  for  a  banquet  which  will  be 
held  at  the  BeUevue-Stratford  on  the  evening  of  Nov.  13th 
and  at  the  present  time  it  is  estimated  that  more  than  1 ,200 
persons  will  be  present.  Arrangements  have  also  been  made 
for  an  automobile  ride  to  show  the  visiting  delegates  and 
ladies  the  points  of  interest  in,  and  about  Philadelphia. 
The  members  and  their  guests  wiU  be  entertained  by  the 
pubhshing  house  of  the  Curtis  Publications,  which  include 
the  "Saturday  Evening  Post",  "Ladies  Home  Journal"  and 
the  "Country  Gentleman."  On  Saturday,  November  14, 
provisions  have  been  made  for  an  attendance  at  the  football 
game  between  the  University  of  Pennsjdvania  and  Dart- 
mouth College.  The  Board  of  Governors  of  the  Association 
will  convene  in  Philadelphia  the  day  preceding  the  opening 
of  the  annual  convention  and  many  important  matters  will 
come  up  for  consideration  in  the  meeting  of  this  body.  A 
special  train  has  been  chartered  to  carry  the  Western  con- 
tingency from  Chicago  to  Philadelphia  and  on  that  train 
will  probably  be  a  notable  number  of  Western  investment 
bankers,  their  wives  and  guests. 


* 


The  Monthly  Financial  Letter  of  the  Anglo  &  London 
Paris  National  Bank,  San  Francisco,  for  November  indi- 
cates that  business  conditions  in  California,  owing  to  its 
varied  industries ,  are  very  prosperous ,  more  so  than  any  other 
part  of  the  country,  -Aith  the  possible  exception  of  the  great 
grain-growing  States.  The  past  year  has  been  a  record  year 
for  citrus  and  deciduous  fruits,  and  banner  crops  of  beans, 
sugar  beets  and  barely  were  also  harvested.  Raisins  and 
canned  fruits  are  reported  to  be  in  great  demand.  The 
crop  of  prunes  and  walnuts  is  moderate,  but  commanding 
high  prices.  "In  fact  there  is  no  lack  of  money  for  the  trans- 
action of  business,  the  port  of  San  Francisco  showing  a 
large  gain  in  commerce." 

The  circular  gives  the  following  glowing  account  of  the 
forthcoming  Panama-Pacific  Exposition  at  San  Francisco. 

The  Panama- I'acific  Exposition  has  the  advantage  over  all  previous 
International  expositions  of  a  location  on  the  shore  of  one  of  the  noblest 
bays  of  the  world  in  a  climate  in  which  freezing  weather  is  unknown. 
Recent  progress  in  the  arts  which  lend  themselves  to  adornment  has  been 
such  as  to  make  possible  many  striking  effects  which  were  until  recently 
impossible.  In  the  beautification  of  the  grounds  and  the  embellishment 
of  the  structures  it  would  seem  as  if  all  possibilities  had  been  exhausted 
whether  of  location,  climate  or  the  arts  of  man.  The  architecture  of  the 
Palaces  is  noble.  The  buildings  of  States  and  foreign  nations  suggests  the 
character  of  their  people,  and  it  is  not  the  small  boys  alone  who  will  bo 
astonished — and  enticed — by  the  mingling  of  the  6urious,  the  weird  and 


the  monumental  in  the  architecture  of  the  "Zone."  Over  the  whole  is 
spread  a  mantle  of  harmonious  color  modified  and  glorified  at  night  by 
wonderful  electric  effects.  Backed  by  an  ampitheatre  of  hills,  with  its 
broad  esplanade  fronting  the  Golden  Gate,  the  site,  the  climate,  the  en- 
vironment and  the  exquisite  artistic  fee.lng  of  the  designers  have  combined 
to  create  upon  the  Bay  of  San  Fi'ancisco  possibly  the  most  beautiful  exterior 
display  which  the  world  has  seen. 

» 

State  Bank  Examiner  Daniel  W.  Quinn  Jr.  has  been 
appointed  by  Superintendent  Richards  of  the  New  York 
Banking  Department  as  Examiner  in  charge  of  the  Private 
Bankers'  Biu-eau,  and  State  Bank  Examiner  George  W.  Eg- 
bert has  been  placed  in  charge  of  the  Credit  Bureau.  These 
appointments  were  occasioned  by  the  resignation  of  Joseph 
A.  Broderick  as  State  Bank  Examiner  in  Charge  of  the  Credit 
and  the  Private  Bankers'  Bureau.  Mr.  Broderick  has  been 
appointed  by  the  Federal  Reserve  Board  as  Chief  of  the  Di- 
vision of  Audit  and  Examination.  Mr.  Quinn  was  ap- 
pointed State  Bank  Examiner  in  October  1910  from  the  civil 
service  Ust.  Prior  to  that  time  he  had  a  practical  experience 
of  ten  years  in  the  National  Bank  of  Commerce  and  the 
Mutual  Alliance  Trust  Co.  He  has  acted  for  the  Banking 
Department  in  a  number  of  special  investigations,  has  been 
Special  Deputy  Superintendent  in  Charge  of  the  Wood- 
haven  Bank,  and,  at  the  request  of  District  Attorney  Whit- 
man, is  associated  with  the  prosecution  of  Henry  Siegel, 
whose  trial  wiU  start  on  Monday  next  at  Geneseo.  Mr. 
Egbert  has  been  a  State  Bank  Examiner  for  the  past  four 
years.  He  has  had  twenty  years'  practical  banking  experi- 
ence. Since  January  1911  he  has  been  acting  as  Special 
Deputy  Superintendent  in  charge  of  the  Carnegie  Trust 
Co.  Mr.  Egbert  will  continue  to  hold  this  position  in  addi- 
tion to  assuming  the  duties  of  Examiner  in  charge  of  the 
Credit  Bureau. 


"Financial   America"    in    a    dispatch    from    Washington 
dated  Nov.  2  says: 

A  tentative  draft  of  a  uniform  system  of  accounts  for  pipe-line  companies 
was  to-day  submitted  to  the  Inter-State  Commerce  Commission  by  Chief 
Examiner  of  Accounts  Sweeney,  of  the  Commission.  Railroads  and  pipe- 
line companies  are  asked  to  submit  criticism  and  suggestions  before  the 
system  is  finally  adopted. 


The  Camden,  N.  J.,  bankers  are  organizing  themselves 
into  an  association  which  is  formed  largely  for  mutual 
protection.  One  important  object  of  the  movement  is  a 
plan  for  an  active  campaign  for  legislation  beneficial  to  its 
members.  A  committee  has  been  appointed  to  di-aft  a  plan 
for  permanent  organization  of  aU  the  banks  and  trust  com- 
panies in  Camden  County,  Alexander  C.  Wood,  President 
of  the  Camden  Safe  Deposit  &  Trust  Co.,  is  Chairman  of 
the  Committee,  and  Charles  H.  Laird,  Treasurer  of  the  West 
New  Jersey  Trust  Co.,  has  been  named  as  Secretary.  Be- 
sides the  Chairman  and  Secretary  the  other  gentlemen  on 
the  Committee  are  :  Heulings  Lippincott,  President  of  the 
National  State  Bank,  E.  Borton,  President  of  the  Secm-ity 
Trust  Co.  and  George  J.  Pitman  of  Merchantville,  N.  J. 


The  poUcy holders  of  the  Prudential  Insurance  Co.  of 
America  wiU  meet  on  December  7  to  vote  on  the  proposed 
plan  for  the  mutualization  of  the  companj^.  The  plan  was 
ratified  by  the  stockholders  on  October  7.  PoUcy holders 
over  twenty-one  years  of  age,  whose  policies  have  been  in 
force  at  least  a  year,  are  privileged  to  vote  either  in  person 
or  by  proxy.  President  Forrest  F.  Dry  den  in  a  statement 
concerning  the  project,  says  : 

The  mutalization  of  the  company  will  provide  for  the  election  of  directors 
by  the  policyholders,  which  will  insure  for  all  time  a  continuance  of  the 
uniform  practice  of  the  Prudential  to  accord  to  its  policyholders  the  greatest 
degree  of  liberality  commensurate  with  safety. 

When  mutalization  is  effected,  distribution  of  the  surplus  earnings  of  the 
company  will  include  all  its  policyholders,  both  participating  and  non- 
participating.  While  under  the  existing  low  rates  the  net  cost  to  the 
present  policyholders  may  not,  at  the  outset,  be  greatly  reduced  on  account 
of  mutuaUzation,  nevertheless  every  dollar  earned  by  a  continuance  of 
the  sound  and  economical  conduct  of  Prudential  affairs  will,  from  the  very 
beginning,  be  credited  to  the  policyholders  as  the  owners  of  the  company. 

We  believe  that  the  substantial  benefits  to  be  gained  through  the  acquire- 
ment by  the  policyholders  of  the  stock  at  a  price  judicially  a.scertained  to 
be  fair  and  rea.sonable  will  appeal  forcibly  to  them  and  will  induce  them  to 
give  approval  to  the  plan. 

• 

The  Bank  of  New  York,  on  the  northeast  corner  of  Wall 
and  William  streets,  may  vacate  its  old  location  which  it 
has  occupied  since  1798,  and  will  probably  .seek  temporary 
quarters  elsewhere,  owing  to  the  proposed  construction  of  a 
new  subway  station  at  Wall  and  William  streets.  A  commit- 
tee of  the  institution  is  said  to  have  the  matter  under  con- 
sideration. 


The  twelfth  edition  of  "Trust  Companies  of  the  United 
States",  an  annual  publication  which  is  compiled  and  pub- 
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lished  by  the  United  States  Mortgage  &  Trust  Co.,  New 
York,  is  being  distribute  .  Much  valuable  information  is 
included,  in  addition  to  the  regular  statements  of  the  various 
trust  companies.  As  indicating  the  growth  of  trust  com- 
panies the  total  resources  reported  June  30th  1908  were 
S3,917,442,000  and  on  June  30th  1914  the  total  resources 
of  those  companies  reporting  were  $5,924,979,000,  which  is 
more  than  one-half  if  the  combined  resources  of  $11,482,- 
190,000  reported  by  t  e  National  Banks  of  the  United  States 
on  June  30th   1914.     In   the  preface.   President  John  W. 

Flatten  says  : 

The  substantial  increase  of  nearly  four  hundred  and  fifty  miliion  dollars. 
shown  in  trust  company  resources,  as  compared  with  the  figures  of  a  year 
ago,  together  with  the  larger  number  of  companies  recorded,  is  an  impres- 
sive reiDinder  that  the  scope  of  useful  acti\:ty  occupied  by  these  institu- 
tions is  continually  broadening  and  enlarging. 

Considerable  attention  has  been  given  by  banking  associations  and 
legislatiAC  bodies  during  the  past  year  to  a  revision  of  the  v^arious  State 
laws  governing  the  operation  of  financial  institutions  within  their  respec- 
tive jurisdictions.  This,  in  turn,  has  led  to  more  general  recognition  of 
the  desirability  of  bringing  trust  company  legislation,  so  far  as  might  be 
foimd  expedient  and  practicable,  into  line  with  the  laws  now  governing 
those  institutions  whose  operations  are  subject  to  the  provisions  of  the 
Federal  Reserve  Act.  By  this  means  it  is  hoped  that  progress  may  be 
made  toward  insuring  that  greater  degree  of  harmony  and  more  effective 
concert  of  action  between  State  and  national  institutions  so  necessary  to 
the  advancement  of  both  and  to  the  fullest  development  of  the  nation's 
resources  and  commerce. 

It  may  be  pointed  out  incidentally  that  the  publication 
is  not  confined  strictly  to  "trust"  institutions,  but  apparently 
embraces  within  its  compass  all  institutions  having  the  word 
"trust"    in    their   titles. 


verdict  in  favor  of  Mr. 
forty-fifth   year. 


Gould.     Mr.   Heinze  was  in  his 


The  Franklin  Trust  Co.  has  appointed  Robert  W.  Peace, 
formerly  connected  with  the  Seaboard  National  Bank,  credit 
man  of  its  New  York  City  office  at  Wall  and  William  streets. 


A  new  bankers'  association  has  just  been  organized  under 
the  title  of  the  "Authorized  Bankers'  Association"  of  the 
State  of  New  York,  composed  of  all  those  private  bankers 
in  this  State  that  have  qualified  under  the  new  banking  law. 
At  its  first  annual  convention  the  following  were  elected 
officers  to  serve  for  the  ensuing  year:  President,  Richard  M. 
Lederer;  Vice-President,  Raymond  Guarini;  Secretary,  Karl 
Schenkmof  of  the  firm  of  John  Nemeth,  and  Treasurer, 
Henry  J.  Schnitzer.  The  board  of  governors  to  serve  for 
the  first  year  consist  of  the  officers  of  the  association  and 
Messrs.  Joseph  Sessa,  Jacob  Markel  and  Raphael  Scotto. 
The  office  of  the  Association  is  at  present  that  of  the  Secre- 
tary, No.  395  Broadway,  and  that  of  the  President  at  Ave- 
nue B,  corner  Fourth  Street,  New  York  City.  According 
to  the  declaration  adopted,  the  avowed  purpose  of  the  Asso- 
ciation is  to  promote  the  general  welfare  and  usefulness  of 
private  banking  institutions  and  to  secure  uniformity  of 
action,  together  with  the  benefits  derived  from  personal 
acquaintance  and  from  the  discussion  of  subjects  of  import- 
ance to  the  private  banking  interests  of  the  State  of  New 
York,  and  especially  to  disseminate  information  leading  to 
a  proper  imderstanding  of  the  laws  and  customs  governing 
the  private  banking  interests. 


It  was  stated  this  week  that  George  E.  Roberts,  who  re- 
signed last  Friday  as  Director  of  the  Mint,  has  been  made 
Assistant  to  President  Frank  A.  Vanderlip  of  the  National 
City  Bank  of  New  York. 


The  Chatham  &  Phenix  National  Bank  of  this  city 
announces  the  election  of  S.  Brinkerhoff  Thorne  as  a  director 
to  fill  a  vacancy  on  the  board.  Mr.  Thorne  is  President 
of  the  Temple  Coal  Co. 


F.  Augustus  Heinze,  owner  of  extensive  copper  interests 
in  the  West,  and  at  one  time  President  of  and  a  large  stock- 
holder in  the  Mercantile  National  liank  of  New  York,  died 
suddenly  on  the  4th  inst.  in  Saratoga  Springs,  whore  he 
liad  gone  to  cast  his  vote.  Mr.  Heinze  was  known  as  a 
daring  operator  in  copper  and  was  constantly  invcjlved  in 
various  suits  growing  out  of  his  mining  interests.  He 
orgariiz(td  the  Uniltjd  ('opper  Co.  and  was  a  dircftor  of  many 
cori)orations  in  New  York  and  the  W(!st,  inchidiiig  the  Utah 
National  liank  at  Salt  Lake  City.  His  resignation  as  Presi- 
dent of  the  .VI«!rc;intil(!  National  in  1907  and  tlu^  reorgani- 
zation of  that  bank  provcid  to  Ixt  the  forerunner  of  the  dis- 
turbances of  that  period.  One  of  the  latest  suits  in  which 
Mr.  Heinze  wjis  involved  Wius  brought  by  Fdwiri  (Jould  for 
the  recov(;ry  of  $1,2()4,449  on  notes  claimed  to  have;  been 
given  by  the  former  to  guarantee  i)ayment  of  a  balance  on 
the  pun-lutso  of  8,(K)0  .shanis  of  .stock  of  the  Meniantihi  Na- 
tional.    The  action  was  tried  last  month  and  resulted  in  a 


According  to  the  new  statement  just  issued  by  the  Ameri- 
can Exchange  National  Bank  of  this  city  under  date  of  Oct. 31 , 
its  aggregate  resources  during  the  seven  weeks  since  the  of- 
ficial call  of  Sept.  12  1914  show  quite  a  noteworthy  gain, 
having  advanced  from  $81,113,836  to  $84,816,148.  In  this 
same  period  deposits  increased  over  $4,300,000,  or  from 
$58,874,556  to  $63,188,081. 


E.x-Senator  John  Kean  of  New  Jersey  died  on  Wednesday 
last  at  his  country  home,  "Liberty  Hall,"  near  Elizabeth, 
N.  J.,  in  his  sixty-third  year.  Senator  Kean  was  prominent 
in  the  financial  world,  being  at  one  time  Vice-President 
of  the  Manhattan  Trust  Co.  of  New  York  (before  its  merger 
with  the  Bankers  Trust  Co.);  at  the  time  of  his  death  he 
was  President  and  a  large  stockholder  of  the  National  State 
Bank  of  Elizabeth  and  of  the  Elizabethport  Banking  Co. 
He  was  also  for  many  years  a  member  of  the  well-known 
private  banking  firm  of  Kean,  Van  Cortlandt  &  Co.  Ex- 
Senator  Kean  served  several  terms  in  Congress.  In  1899  he 
was  elected  to  the  U.  S.  Senate  and  was  re-elected  for  the 
term  1905-1911.  He  was  a  director  in  many  important 
corporations  and  also  belonged  to  numerous  clubs  in  New 
York  and  New  Jersey. 


Arthur  A.  G.  Luders  has  been  elected  Secretary  and 
Treasurer  of  the  Rockland  County  Trust  Co.  of  Nyack, 
N.  Y.,  succeeding  C.  Carlton  Kelley,  who  recently  resigned 
to  become  Assistant  Secretary  of  the  Franklin  Trust  Co.  of 
New  York  and  Brooklyn. 


The  State  Bank  of  FiUmore,  N.  Y.,  celebrated  its  twenty- 
fifth  anniversary  last  Wednesday.  The  bank  began  business 
Nov.  4  1889  and  five  years  later  its  deposits  were  $85,759 
and  total  resources  $122,916.  Last  Wednesday  deposits 
reached  $384,716  and  resources  $466,216.  William  P.  Brooks 
is  President;  Charles  E.  Ingham,  Vice-President,  and  C.  J. 
Howden,   Cashier. 


John  Pickering  Lyman,  President  of  the  Webster  &  Atlas 
National  Bank  of  Boston,  died  last  Monday,  aged  sixty- 
seven  years.  Mr.  Lyman  was  a  native  of  Portsmouth, 
N.H.,  a  '68  graduate  of  Harvard,  and  took  his  law  degree 
three  years  later.  He  was  connected  with  Lee,  Higginson 
&  Co.  early  in  his  career  and  then  went  West  to  be  President 
of  a  Michigan  railroad,  and  upon  his  return  to  Boston  be- 
came President  of  the  Webster  National  Bank,  which  ab- 
sorbed the  Atlas  National  Bank  ten  years  ago.  Mr.  Lyman 
was  a  director  in  several  financial  institutions.  The  direc- 
tors of  the  Webster  &  Atlas  National  Bank  have  elected 
Amory  Eliot  P>resident  to  succeed  Mr.  Lyman.  Mr.  Eliot 
has  been  identified  with  the  bank  for  several  years  as  an  ac- 
tive director  and  is  well  known  in  business  and  financial 
circles. 


The  Fidehty  Trust  Co.,  131  State  Street,  Boston,  has  fa- 
vored us  with  a  half-dozen  pieces  of  printed  advertising  mat- 
ter soliciting  savings  bank  deposits,  which  they  have  used 
with  success  among  their  customers.  These  little  folders 
all  emphasize  the  necessity  for  saving  small  amounts  of 
money,  and  are  an  encouragement  to  thrift,  as  they  picture 
the  financial  independence,  opportunities  and  pleasures  to 
be  enjoyed  by  the  man  with  the  bank  account  at  all  periods 
in  life.  The  titles  on  the  outside  of  the  folders  are  quite 
catchy,  viz.:  "The  Magnetic  Power  of  Savings,"  "Measuring 
Gold  "by  the  Bushel,"  "The  Secure  Pleasures  of  Life,"  "Fig- 
ure It  Out  for  Yourself,"  and  "Realized  Ideals."  Samples 
of  the.se  folders  will,  we  believe,  be  supi)liod  to  institutions 
which  desire  to  sec  them  by  addressing  Frank  F.  McLeod, 
Treasurer  of  the  trust  company. 


Th((  First  National  Bank  of  Boston  has  decided  to  open  a 
new  departnKMit,  to  \w  known  as  the  "Time  Dei)osit  De- 
partment," which  is  to  take  care  of  deposits  of  individuals 
and  firms  having  aceuinulated  funds  but  which  tliey  do  not 
wish  to  invest  permam<ntly,  but  lor  the  time  being.  The  new 
department  will  pay  special  rates  of  interest  on  deposits 
made  for  a  specified  time  or  subject  to  thirty  days'  notice  of 
withdrawal. 


Owing  to  the  retin>m(>nt  as  President  of  tlui  Union  National 
Bank  of  Cleveland  of  E.  R.  Fancher,  who.as  previously  an- 
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nouaced,  becomes  the  head  of  the  Cleveland  Federal  Re- 
serve Bank,  the  directors  the  past  week  advanced  G.  A. 
Coulton  from  Vice-President  to  the  presidentcy  of  the  insti- 
tution; W.  E.  Ward,  Cashier,  was  elected  Vice-President  of 
the  Union  National  and  W.  C.  Saunders  was  promoted  from 
Assistant  Cashier  to  Cashier.  Three  new  Assistant  Cashiers 
were  also  appointed,  namely,  F.  W.  Cook,  A.  E.  Christian 
and  C.  F.  Mead.  E.  E.  Creswell  continues  as  an  Assistant 
Cashier.  Mr.  Coulton  and  Mr.  Ward  have  been  associated 
for  a  great  many  years,  first  with  the  Euclid  Avenue  Na- 
tional Bank,  then  with  the  Colonial  National  and  since  1904 
with  the  Union  National  Bank.  Messrs.  Cook,  Christian 
and  Mead  are  old  and  valued  employees  of  the  bank  who 
have  done  good  work  in  the  ranks  and  have  now  met  with 
due  recognition  at  the  hands  of  the  board.  The  Union  Na- 
tional has  decided  to  erect  a  handsome  new  bank  and  office 
building  on  its  present  site,  308  Euclid  Ave.  The  new  struc- 
ture will  be  16  stories  in  height,  having  a  width  of  45 3^  ft.  and 
a  depth  of  165  feet,  and  when  completed  will  be  one  of  the 
finest  buildings  in  Cleveland.  The  bank  will  occupy  the 
first  floor,  which  will  have  a  magnificent  vaulted  ceiling 
three  stories  high.  The  front  street  elevation  will  have  mas- 
sive granite  columns  with  ornamental  caps,  while  the  in- 
terior will  be  finished  in  the  finest  of  marbles.  During  the 
erection  of  its  new  home,  the  bank  will  occupy  quarters  on 
the  first  floor  of  the  Williamson  Bldg. 


J.  C.  Hansen,  heret  fore  Vice-President,  was  elected 
President  of  the  Security  Bank  of  Chicago  and  James  B. 
Forgan  Jr.  was  elected  President  of  the  Second  Security 
Bank,  at  meetings  of  the  directors  on  the  4th  inst.  Mr. 
Hansen  is  Vice-President  of  the  Second  Security  Bank  and 
Mr.  Forgan,  who  was  Cashier  of  the  Security  Bank,  has 
been  made  Vice-President  of  that  institution.  The  appoint- 
ments were  made  to  fill  the  vacancy  caused  by  the  resigna- 
tion of  C.  H.  Meyer,  President  of  both  banks,  who  was  last 
week  elected  examiner  for  the  Chicago  Clearing  House  Asso- 
ciation. Assistant  Cashier  Martin  J.  Grau  has  been  elected 
Cashier  of  the  Second  Security  Bank. 


The  First  National  Bank  of  Joliet,  111.,  which  celebrated 
its  fiftieth  anniversary  in   August,   has   erected   a   bronze 
memorial  in  the  main  banking  room  to  George  Woodruff 
and  Frederick  W.  Woodruff,  the  founders  and  builders  of 
this  institution.     In  commemoration  of  these  events,  the 
bank  has  issued  a  special  anniversary  number  of  its  quarterly 
"Banker,"  which  has  come  to  our  attention,  containing  little 
articles  touching  upon  the  various  departments,  services  and 
history    of    this    modern,  aggressive  banking   organization. 
A  copy  may  be  had  upon  application.     George  Woodruff  I. 
organized  the  Joliet  Bank  in  1857,  and  seven  years  later, 
Aug.  1  1864,  he  took  out  a  charter  for  the  First  National 
Bank,  into  which  the  business  of  the  Joliet  Bank  was  con- 
solidated.    The   stock  of  $100,000  was  all  subscribed  by 
the  organizers,  which,  besides  George  Woodruff ,  included  his 
son,  Frederick  W.  Woodruff,   J.  E.  Bush,   William  Tonner 
and  J.  F.  Woodruff,  all  of  whom  were  elected  directors. 
George  Woodruff  I.  was  elected  President  and  Frederick 
W.  Woodruff  Cashier.     George  Woodruff  I.  was  President 
from  1864  to  1882,  being  succeeded  by  his  son,  Frederick 
W.  Woodruff,  who  was  President  from  1882  until  his  death 
in  1906.     George  Woodruff  II.  then  became  its  executive. 
In  1911  the  Citizens'  National  Bank  was  consolidated  with 
the  First  National  Bank  and  Frederick  W.  Woodruff  II., 
who  had  been  an  officer  of  the  Citizens',  was  elected  Vice- 
President  of  the  First  National.     In  1864  the  First  National 
had  deposits  of  $141,219,  which  have  steadily  increased  to 
their  present  proportions  of  $4,425,359.     The  bank  is  to-day 
the  oldest  and  largest  in  Joliet. 


FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 


The  last  official  statement  of  the  Capital  National  Bank 
of  St.  Paul,  Minn.,  shows  its  deposits  now  to  be  $6,006,938 
and  its  aggregate  resources  $7,590,720.  This  institution, 
of  which  John  R.  Mitchell  is  President  and  James  L.  Mitchell 
Cashier,  has  a  capital  of  $500,000  and  surplus  and  profits  of 
$242,382. 


IMPORTS  AND  EXPORTS  FOR  SEPTEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued   the 
statement  of  the  country's  foreign  trade  for  September,  and 
from   it   and    previous   statements   we   have   prepared    the 
following  interesting  summaries: 


MERCHANDISE 

1914 

1913. 

1912. 

1914. 

1913. 

1912. 

January 

.      204.067 

$227,033 

$202,446 

51.54.743 

$163  063     $143,588 

February  - . . 

.       173,920 

193,997 

198.844 

148.045 

149.914 

134,188 

March 

187.499 

187.427 

205.412 

182,555 

155.446 

157,677 

April 

162,5.53 

199,813 

179,300 

173,762 

146.194 

162,571 

May 

.        161.733 

194.607 

175,380 

1R4.282 

133,724 

155,698 

June 

.        157.072 

163.405 

138,234 

157.529 

131.246 

131.031 

July 

.       154.139 

160.991 

148,885 

159,677 

139,062 

148.667 

August 

110. 36S 

187.909 

167,845 

129.768 

137.652 

154.757 

September.. 

156.189 

218.240 

199.678 

139,205 

171.0.S5 

144.820 

October 



271.861 

2.54.634 

132,949 

177.988 

N'overaber.. 



245.539 

278.244 

148,236 

1.53,096 

December  .. 

- 

2.33.196 

250.316 
52.399.218 



184,026 
SI. 792. .596   $1 

154,096 

Tots 



$2,484,018 

.818.07« 

GOLD 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

January 

S6,914 

$17,238 

$1,915 

$10,442 

S6.210 

$6,141 

February . . 

9.079 

12,373 

10,589 

3,209 

5.357 

2,937 

March 

2.632 

18,077 

7.454 

7.842 

4.381 

4,336 

April 

407 

3,010 

1.817 

3,460 

4.014 

3.893 

May. 

16.8.35 

12,467 

4.451 

1,973 

4.561 

3,347 

June. 

48,107 

569 

7.171 

3.817 

3,387 

6.611 

July 

33.669 

8,654 

7.265 

3.392 

7.859 

3.748 

\URUSt 

18.126 

1,195 

2,498 

3,045 

5.804 

5,677 

September.. 

21,887 

496 

568 

2,762 

4.627 

4.201 

October 

...... 

484 

330 

5.391 

11,887 

November. 

...... 

6.663 

2.710 

7.041 

4,474 

December  . 



10.573 
$91,799 

657 

5.073 
$63,705 

11.397 

Total  ... 



$47,426 

$66.64 

3ILVER. 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

January 

S4.010 

$6,436 

.56,028 

S2.318 

.?4,201 

S4,358 

February  .  . 

3.592 

5,315 

5,122 

1.914 

2,481 

3.781 

March 

3.882 

5.537 

5,806 

2,567 

3.184 

3.712 

April 

4.543 

5.972 

4,941 

2.214 

2,808 

4.189 

May 

4,845 

5.329 

6,726 

1,755 

3,093 

4.345 

June 

4.639 

4,732 

5,046 

1,822 

2,365 

4.880 

July 

3.953 

4,936 

6,591 

1,240 

2,799 

3.436 

August 

3,627 

4,908 

6,077 

2.097 

3,401 

3,9.52 

September - 

5,390 

5,856 

6,011 

1.864 

3,098 

3,649 

October  .  _ . 



4.874 

6.172 

2,538 

4,684 

November . 



4.423 

5.834 

3.089 

3,417 

December  . 



4.4.58 

7,608 

2.810 

3,998 

Total . . . 

$62,776 

$71,962 

S35.867 

$48,401 

EXCESS  OF  EXPORTS  OR 

IMPORTS 

1914. 

1913.            1912.           1914 

1913 

1914. 

1913 

January  .. 

+  $49,324    +S63.970    +$58,860  — S3.52S  +  S11.028    +S1.692 

$  +  2,236 

February  . 

+  25.875 

+  44.083      +64,656      +5.870      +7.016      +1.678 

+  2,834 

March 

+  4.944 

+  31.981      +47.835     —5.210    +13.696      +1.314 

+  2,3.53 

April 

—11.209 

+  53.619      +16.729     —3.053     —1,004      +2,329 

+  3,164 

May 

—2.549 

+  60.883      +19.682    +14.862      +7.906      +3.090 

+  2.236 

J\ine 

—457 

+  32.159 

+  7,203    +44,290     —2.818      +2,817 

+  2,367 

July 

—5,538 

+  21.929 

+  218    +30.278          +795      +2,713 

+  2,317 

August 

—19.400 

+  50.257      +13.088    +15.081     —4.609      +1,530 

+  1.507 

September 

+  16,984 

+  47.155      +54.858    +19,125     —4. 

131      +3.526 

+  2.758 

October     . 

H138.912      +76.646       -    - 

...      — 4,907 

+  2.336 

November 

+  97,303    +125,149       ... 

378       

+  1.334 

December. 

+  49,170      +96,221       ... 

...      +5.500       

+  1,648 

Total +$691.422  +  $581,145 

+  ExDorta.     —  Imports. 


$  +  28,094      +  $26,909 

Totals  for  merchandise,  gold  and  silver  for  nine  months: 


Nine 
\fonths. 

(000.? 
omVted) 

MerchanMse. 

aoia. 

Silver. 

Rt-            Im- 
ports.    1     POTU. 

Excess 

of 
Exports 

Ex-         Im- 
ports,    ports. 

Excess 

of 
Exports 

1  Eicesi 
Ex-     \     Im-          of 
ports,      pons.    Exports 

1914-.- 
1913--- 
1912.-. 
1911... 
1910... 
1909... 

%           \           % 
1,467,5381,409,566 
1,733,422  1,327,385 
1,616,0241,332,895 
1,455,5011,132.917 
1.222.927  1.172. ,363 
1.161.0251.068.595 

$ 

57,972 

406,037 

283,129 

322.584 

.50.564 

92.430 

$ 
1.57.6.57 
74,079 
43,728 
18,263 
55.318 
97.272 

$ 

39.942 
46.200 
38,790 
45,177 
45,682 
31,105 

% 

117,715 

27,879 

4.938 

a26.914 

9.636 

66.167 

%      '      $      \      S 
38.480    17.791;  20.689 
49.022    27.430i  21.592 
52.348    36.302    16.046 
49.528    33.696    15.832 
41.764    33.257      8.507 
43.289    33.240    10.049 

a  Excess  of  imports. 

Similar   totals  for  the  three  months  since   July  1  for  six 
years  make  the  following  exhibit: 


Merchandtse 

Oold. 

< 

Silver. 

Three 
Uorahs. 

Excess 

Excess 

1 

Exeett 

(000s 

Ex- 

Im- 

of 

Ex- 

Im- 

of 

Ex-    1 

Im- 

Of 

omitted) 

ports. 

ports. 

Exports 

ports. 

ports. 

Exports 

ports. 

ports. 

EzportI 

$ 

$ 

$ 

i 

$ 

9 

i 

$ 

i 

1914... 

420.695i 

428.649 

07,9.54 

73,682 

9,1991 

64.483 

12.970 

5,201 

7,769 

1913... 

567.1401 

447.7981119,342 

10.345 

18,290 

07.9451 

15.700 

9,299 

6,401 

1912... 

516,408 

448.243 

68,165 

10,331 

13, .5251 

03.194 

18,679 

11.037 

7.642 

1911... 

467.681 

369.171 

98,510 

5,012| 

11.404' 

06,3921 

15.085 

11,736 

3.349 

1910..- 

418,167 

372,938 

45,229 

5,801; 

26,293 

o20,492i 

14.711, 

11,357 

3.354 

1909..- 

.373.051 

.3.50, .597 

22,454 

.33,438 

10.970 

22,468! 

13,929 

10,368 

3. .561 

a  Excess  of  Imports. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following   from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
October  22  1914: 

GOLD. 

The  reserves  of  gold  at  the  Bank  of  England  continue  to  increase  substan- 
tially, both  in  the  holding  against  Rank  of  England  notes  and  in  that  ear- 
marked on  account  of  Treasury  currency  notes.  Receipts  have  been  an- 
nounced as  follows: 

Oct.  17  £1.226.000  In  U.  S.  gold  coin. 
I9..I15.0IK)  ■•   bar  gold. 
19. .651.000  ■■   U.  S.  gold  coin. 
19.. 700 ,000  part     of    amount    set 
aside  on  acc't  of  Sec.  of 


Oct.  15. £.814. 000  In  bar  gold. 

15- -170.00!)  ■•  U.  S.  gold  coin. 

15.-200,000  part  of  amount  set 
aside  on  acc't  of  .Sec.  of 
State  for  India,  gold 
standard  reserve,  re- 
leased. 

16..   61.000  In  bar  gold. 

16..  123,000  "  TT.  S.  gold  coin. 

17..     3,000  ••  bar  gold. 


State    for    India,    gold 
standard    re.'«;r\'e.    re- 

20.. 260.000  in  U.  S.  gold  coin. 

21-.    28.000  ■•  bar  gold. 

21. .191.000  ••  U.  S.  gold  coin. 
Deducting  £3.000,000  set  aside  on  the  21st  Inst,  on  account  of  H.  M. 
Treasury  currency  notes  redemption  account,  the  net  influx  during  the 
week  was  £1,54.5.000. 

It  is  stated  that  the  step  taken  by  the  Egyptian  Government,  of  making 
the  notes  of  the  National  Bank  of  Egypt  full  legal  tender,  has  proved  very 
successful,  and  it  is  anticipated  that  the  financing  of  the  crops — an  opera- 
tion which  heretofore  rendered  large  imports  of  sovereigns  necessarj- — will 
be  effected  this  year  practically  without  any  import  of  sovereigns  at  all. 
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SILVER. 
The  course  of  prices  has  been  again  downward.  The  quotation  of  the 
21st  inst.  and  to-day,  namely,  22  13-16d.,  is  lower  than  any  fixed  since 
Dec.  2-1  1908.  Naturally,  the  war  is  the  cause  of  a  depressed  market,  by 
bringing  about  an  adverse  condition  of  the  China  exchanges  and  a  paraly- 
sis of  trade  In  silver  throughout  the  world,  but  the  acute  weakness  of  the 
last  month  has  special  relation  to  increased  supplies,  revealed  by  the  sta- 
tistics of  the  imports  into  this  country,  as  follows: 

1912.  1913.  1914. 

August        9,400.000  7.400.000  4.800,000 

S^tember 13,300.000  10.100.000 


12.200,000 


22,700,000  17.500.000  17,000,000 

It  will  be  observed  that,  though  the  imports  during  August  and  Septem- 
ber 1914  were  about  the  same  as  during  the  similar  months  of  1913,  almost 
three-quarters  of  the  total  came  to  hand  in  the  second  month  this  year. 

In  former  years  such  a  circumstance  would  not  have  had  necessarily 
much  direct  effect  upon  the  price,  for  a  good  deal  of  the  arrivals  would  have 
been  sold  previously  on  forward  contracts.  But  the  fact  that  dealings  dur- 
ing the  last  two  monttis  have  been  practically  confined  to  aboslute  cash  de- 
livery cannot  fail  to  have  caused  the  size  of  the  arrivals  to  influence  prices 
considerably,  especially  in  a  market  subject  to  the  limitations  as  to  buying 

which  now  exist.  .     ,     ,     .       ^,  . 

This  consideration  holds  good  even  though  the  total  arrivals  durmg  this 
year  up  to  the  end  of  September  are  only  72,600.000  ozs.,  compared  with 
89.600.000  ozs.  and  98,300.000  ozs.  during  similar  periods  in  1913  and  1912, 
respectively.  .  ... 

One  important  factor  m  regard  to  the  recent  increase  of  supplies  was  the 
fall  in  the  value  of  the  Mexican  dollar,  which  operated  as  a  bounty  to  the 
mining  interests  of  that  country.  As  a  consequence,  given  a  certain 
amount  of  security  from  internal  disturbance,  the  output  of  Mexico  would 
be  fairly  well  sustained  while  exchange  remains  low  and  the  price  of  silver 
sufficiently  hitjh.  were  it  not  for  the  probability  of  the  stocks  of  cyanide  and 
explosives  running  short  until  other  countries  can  provide  materials  hitherto 
obtained  from  Germany.  ' 

On  the  whole,  it  is  difficult  to  regard  the  immediate  future  of  silver  with 
optimism,  although  at  any  moment  an  improvement  might  set  in,  on  the 
advent  of  some  new  factor,  such  as  a  really  substantial  inquiry  from  the 
Far  East  or  a  coinage  order  of  first  rate  importance.  As  is  well  known, 
there  have  been  coinage  orders  from  the  home  and  foreign  mints,  but  not 
to  such  an  extent  as  to  set  off  the  increased  supplies  to  which  allusion  has 
been  made.  The  stock  in  Bombay  is  4,000  bars,  a  slight  increase  on  that 
of  last  week.  No  shipment  has  been  made  from  San  Francisco  to  Hong- 
kong during  the  week.  The  quotation  to-day  for  cash  silver  is  fixed  9-16d. 
below  that  of  a  week  ago. 

Quotations  for  bar  silver  per  otmce  standard 


Oct. 


16. 

17... 

19... 

20-.. 

21--. 

22.. 


-23 

-23>^ 

-23 

-22  15-16 

-22  13-16 

-22  13-16 


cash) 


Average  for  the  week. 


No 

quotation 

fixed 

for 

forward 

delivery. 

22.969  cash. 


Bank  rate 5% 

Bar  gold  per  ounce  standard 77s.    9d. 

French  gold  coin  per  ounce Nominal 

German  gold  coin  per  ounce Nominal 

U.  S.  A.  gold  coin  per  ounce Nominal 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out  once 
a  month.  The  figures  are  received  by  telegraph  from  other 
leading  cities. 


Clearings — Returns  by  Telegraph. 

Per 

Week    ending  Nov.    7. 

1914. 

1913. 

Cent. 

New  York 

SI, 096,830,639 

$1,511,184,965 

—27.4 

Boston 

95,606,924 

119,737,153 

—20.2 

Philadelphia 

122,658,736 

138,476,158 

—11.4 

Baltimore 

28,105,138 

30,464,233 

—7.7 

Chicago 

238,129.252 

281.600,857 

—15.4 

St.  Louis 

56,676,643 

74,868,854 

—24.3 

New  Orleans 

13,832,432 

17,122,851 

—19.2 

Seven  cities,  5  days--   

Sl,651,839,764 

S2, 173,455,071 

—24.0 

Other  cities,  5  days 

502,461.273 

625,478,692 

—19.7 

Total  all  cities,  5  days 

S2. 154,301 .037 

$2,798,933,763 

—23.0 

All  cities,  1  day .. 

435.462.008 

610,108,713 

— 28.6 

Total  all  cities  for  week 

82.589,763,045 

83,409,042.476 

—24.1 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  ten  months  of  1914  and  1913  are  given  below: 


Ten  Months  1914. 

Ten  Months   1913. 

tion.          Par    Value    i        Actual 

Aver.l    Par    Valve 

Actual 

Aver 

or  QuarUlty. 

Value. 

Price.^  or  Quantity. 

Value 

Price. 

8tock/8h"8.         45.990..575 
Val-i$4.023,321,369 

1         72, .5.53 ,020 

83,792,545,143 

94.3  86,498,117,015 

S6,265,.374,680 

96.3 

RR.  bonds. 

391, 771, .500 

376,286,685 

96 .0;       397,978,600 

.381,257,746 

95.8 

Gov't  b(l8. 

6.55,100 

083.029 

104.3 

1,680,220 

1,705,275 

101.5 

State  bonds 

32, 659. .500 

32,922.526 

100.8 

24,621.200 

23.124.077 

93.9 

Bank  stica. 

265,800 

535,338 

201.4 

140.400 

290.024 

206.0 

Total . .  - 

$4,448,673,269 

84,202,072.721 

94.5S6,922,.538,035 

86,071,751,802 

96.4 

The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1: 

MONTHLY   CLE\RINGS 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Elxehange  each  month  since  Jan.  1  in  1914 
and  1913  is  indicated  in  the  following: 


Mth 

1914. 

1»13. 

Number 

0/ 

Share*. 

Value). 

Number 

01 

Share*. 

Values. 

Par.                Actual. 

Par. 

Actual. 

Jan  . 
Keb. 

10.088.808 
6.220.0.50 

%                        % 
881.62.5.405     847,963,208 
556. 109.360      5 1 5, '.147.9  IS 

8.748.073 
6.763,632 

S 

809,787.850 
617.315. 10(( 

S 

790.879.464 
600.464,308 

Mar.    6,866.2601     618.398.024 


l(itqr22,l(J4,214|l,950. 132.8701 1.847,068,746  22,742.337 


639.404,5001     620,004.816 


April  7,145.284  623.482.570  693.476.(178  8.463.226 
May  4,757.405  39H,:t4H.240  374.842,097!  5.463.561 
Junei  4.002.7481    343.070.540     324,688.914    9.688.174 


2.066.607,450j2.021 .348,688 
738,652,100     710.498.976 


2(1  qr  I5,906,437!l,305..507.350 


486.456.000 
872.946.226 


1.293.007.989'23.514.96ll2,098.064.325 


6moH|.38.069,651  3,321. 640^29  3. 140.066.73 1  46.2.57.298!4, 164.561. 776 

July. 
Aug. 
Sept. 


7.020.924     701.681,140 
No  Itranmtnlions. 
No  t.rnnHactlons. 


662.478,409  6.124,106 
6,086.374 
7,682,304 


3d  qr!  7.020.921      701.681.140     662,478.409  18.802.093 
9  m'« 46. 990. 57.5  4. 073, 321. 30«]3. 792, 646. 143 


Oct  .1 


No  !trnn!(.idlon« 


06.140.901 


7.403.029 


473.143,325 
500.7.5K.9.50 
655.334.075 


1,689.236.960 


6.863.708.725 


044.318.806 


470.210.409 
833.496.241 


2.020.211.626 


4.041. .500.214 


444.217.800 
520.713.4.58 
632.418.922 


1.697.360.249 
5.038.910.463 


Month. 

Clearings,  Total  Alt. 

Clearings  Outside  New  York. 

1914. 

1913. 

"f-r 

1914. 

1193. 

% 

Jan... 
Feb  .. 
Mar.. 

8 
16.198.119.613 
12.864.108.921 
14.254.780,928 

8 
16,233,840,268 
13,614.567,259 
14.140,021,542 

—0.2 
—5.5 
+  0.S 

8 
6.826,299.220 
5.626. 553.438 
6.405.190.884 

8 
6,895,099,062 
6,819,961,954 
6.253,796,632 

—1.0 
—3.3 

+  2.4 

1st  qr. 

43.317,009.462j43.988.429,069 

—1.6 

18.858.043.542 

18.968.857.658 

—0.6 

April  - 

-May.- 
June.. 

14,899.762.026  14.289.152.590 
13.166,042,6!H4i  14,119,532,249 
13,946,091,208;  13,709.419.177 

+  4.3 
—6.8 
+  1.7 

6.351.24t.705|   6.233.821.615 
5.927.511.1001    6,1.57,073.527 
6.101,8SS,444     5.955,898.726 

+  19 
—3.8 
+  2.5 

2d  qr- 

42,011.895,898 

42,118.154,016 

—0.3 

18.380.64-1,255  18,346,793,868 

+  0.2 

6  mos_ 

85,328,905,360 

86, 106. .583, 085 

—0.9 

37.238,687.794  37,315.651.526 

—0.2 

July-. 
Aug-- 
Sept-- 

14,492,362.819 

9.932.158.903 

10,027,042,153 

13,554,4.57,867 
12,391.433.472 
13,446,947,898 

+  6-9 
—19.8 
—25.4 

6.311,878,1981   6,209.537.843 
5,350.958.31S    5,629.238.968 
5,398.918,710    5.991,030.747 

+  1.7 
—4.9 
—9.9 

3rd  qr. 

34,451.563,875 

39,392.839.237 

—12.5 

17.061,755,216  17,829,807,558 

—4.3 

9mos- 

119780.469.235 

125499,422,322 

—4.6 

54,.300,443,010J55,145,459,084 

—1.5 

Oct-.- 

11,733,744,181 

15.720.056,725 

—25.4 

6,124,307,203 

7,026,621,397 

—12.8 

The  course  of  bank  clearings  at  leading  cities  of  the  coimtry 
for  the  month  of  October  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLE.4lRINGS  AT  LEADING  CITIES. 


(000,000s 

1914. 

October — - 

1913.     1912. 

1911. 

Jan.  1  to 

1914.       1913. 

Oct.  31- 
1912. 

1911. 

omitted.) 

8 

8 

8 

8 

8 

S 

$ 

8 

New  York 

5,609 

8,693 

10,139 

7,510 

71,089 

79.047 

83,115 

76,187 

Chicago 

1,261 

1,454 

1,456 

1,203 

13,216 

13,342 

12,707 

11,514 

Boston 

602 

746 

855 

722 

6,3,59 

6,752 

7,498 

6,839 

PhlladelpWa-- 

642 

783 

773 

623 

6,647 

7,074 

6,687 

6,350 

St.  Louis 

302 

377 

359 

358 

3,254 

3,414 

3,303 

3.182 

Pittsburgh 

231 

262 

268 

211 

2,233 

2,471 

2, .324 

2.099 

San  Franclsco- 

223 

242 

256 

225 

2,082 

2,182 

2,207 

1,982 

Baltimore 

173 

177 

186 

158 

1,578 

1,650 

1,605 

1,452 

Cincinnati 

99 

114 

114 

106 

1.097 

1,097 

1,137 

1,059 

Kansas  City. . 

306 

285 

281 

244 

2,399 

2.359 

2,214 

2,125 

Cleveland 

103 

115 

108 

91 

1,054 

1,071 

943 

837 

New  Orleans. . 

67 

89 

99 

83 

751 

779 

845 

812 

Minneapolis- - 

170 

146 

148 

122 

1,085 

1,047 

905 

835 

Louisville 

47 

61 

61 

54 

569 

591 

604 

563 

Detroit 

112 

120 

102 

86 

1,153 

1,106 

930 

797 

Milwaukee 

73 

72 

66 

62 

706 

647 

596 

576 

Los  Angeles. - 

94 

102 

107 

80 

976 

1,012 

951 

773 

Providence 

41 

46 

45 

40 

339 

352 

362 

336 

Omaha 

84 

94 

87 

67 

733 

756 

713 

631 

Buffalo 

52 

68 

58 

48 

500 

527 

475 

430 

St.  Paul 

56 

49 

61 

53 

475 

428 

469 

437 

Indianapolis. - 

34 

37 

35 

35 

346 

361 

359 

367 

Denver 

46 

48 

46 

45 

373 

392 

397 

374 

Richmond 

37 

39 

37 

32 

343 

340 

356 

320 

Memphis 

30 

47 

45 

41 

296 

319 

319 

272 

Seattle 

55 

65 

59 

51 

534 

549 

495 

455 

Hartford 

20 

23 

22 

19 

224 

212 

205 

187 

Salt  Lake  Citj 

28 

32 

31 

29 

251 

262 

304 

262 

Total 10,597   14.386   15,902   12.398   120,052   130,139   1.33,025   122,053 

Otherclties 1,136     1,334     1,244     1,170     10.862     11.080     10.201       9,850 


Total    all 

Outside  New  York 


.11,733   15,720  17,416   13.508   131,514   141.219   143,236  131,903 
6,124     7,027     7,007     6.05S     60,425     62.172     60.111     55.716 


Pacific  and  other  Western  Clearings  brought  forward 
from  first  page^ 


026.464.:')7 


Clearings  at — 

VPeek  ending  October  31. 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

8 

8 

% 

8 

S 

San  Francisco-.. 

43,820,057 

53,382,079 

—17.9 

56.619.960 

55.996.912 

Los  Angeles 

18,835,548 

22.936,252 

—17.9 

22.416.388 

18.064.441 

Seattle.          

10,911, .369 
9.974,033 

12.703  „502 
11.641,419 

—14.0 
—14.3 

13.243.558 
11.898.667 

11.396.846 

Portland 

10.9.37.506 

Salt  Lake  Clty-- 

5,618,398 

6,872.928 

—18.2 

6.782.213 

6.948,406 

Tacoma -- 

1,616.768 

2.020.118 

—20.0 

3,205.879 

3.655.203 

Spokane.-- 

3.476,321 

4,065,439 

—14.5 

4,336,876 

4.749.714 

Oakland 

2.874,476 

3.067,594 

—6.3 

3.329.239 

3. .5.36. 456 

Sacramento 

1,800,555 

2.290.677 

—21.4 

1.8.56.144 

1.877,413 

San  Diego 

1.381.208 

1.774,696 

—22.1 

2.292.129 

2.000.000 

San  Jose 

836.456 

790,282 

+  5.1 

1.047.183 

9.50.000 

1.436.699 
636,388 

1.481.521 
771.335 

—3.0 
—17.5 

1.4  23  ..370 
969.202 

1,126.360 

Pasadena 

711,467 

Stockton  

864,378 

829.439 

+  4.2 

777.194 

906,942 

North  Yakima. - 

468„577 

516,337 

—9.3 

554,973 

600,794 

KCDO 

250,000 
405,081 

260.000 
Not  Included 

—3.8 
In  total 

250.000 

267.800 

Long  Beach 

Total  Pacific. - 

104,801,231 

125.403.018 

—16.4 

131.002.975 

123.726.260 

Kansas  City 

64.544.966 

62.448.3,53 

+  3.4 

62,796.4.55 

57.331.601 

Minneapolis 

.36, 641. .323 

31,223.874 

+  17.4 

35,.545.251 

32.130.074 

Omiitia 

16.789.261 

17.098,977 

—5.1 

17.917.467 

15.433.811 

St.  Paul 

14, .54  2. ,564 

10.812. :?S9 

+  34.1 

14.763.525 

14,193.127 

Denver 

10,065.8.57 

10.473.888 

—3.9 

10.647.137 

10,979,815 

St.  Joseph 

0.427.812 

7.777,016 

—  17.4 

6,948.411 

6,.524.031 

DCS  Moines 

4.673,247 

4. 903, .568 

—6.4 

4. .59 1,093 

5.178,445 

Duiuth 

8.376.904 

6.126.6.55 

+  36.8 

9.077,732 

5.952.647 

WictUta 

3.838,724 

3,362.417 

+  14.1 

3.407,479 

3.988,6.88 

Sioux  City 

2,835.770 

3. 114. 128 

—9.0 

3,2.55,841 

2.605,6.38 

Lincoln 

1.982.097 

1,784.679 

+  11.1 

1.721.420 

1.871,926 

Davenport 

1,316.382 

1.700.000 

—22.6 

1.935,698 

1.700.200 

Topcka 

I. .5(15. 117 

1,490.161 

+  1.0 

1.256,411 

1,492,872 

Cedar  Rapids... 

i.nso.ooo 

1.84  3.446 

—  1 1 .3 

l.:tl5.566 

1.654.173 

Waterloo 

i,:is4.2()i 

1,5S0,79I 

—  12.4 

1.444,4-19 

1.111  .566 

Helena 

I.16S,603 

1.903.247 

630.000 

1.102,304 
511.952 
700,000 

+  6.0 
+  271.9 
—  10.0 

1  ,.507 .6:t6 
•1.51.798 
770,0(10 

1.124.303 

I'Virgo . 

940.976 

Colorado  SprlnRB 

700.000 

Pui'blo 

618,681 

687.972 

—  10.1 

725.412 

5.55.355 

Aberdeen- 

776,246 

440.145 

+  76.4 

560.000 

430.390 

I'Ycmont 

339  ..508 

292.717 

+  16.0 

346,'>91 

280.78fl 

niiHllngg 

236.696 

152. 12S 

+  55.6 

229,897 

234,03s 

HllllriKB 

610,000 

553.777 

—7.9 
+  0.9 

427.820 

420.197 

Tot.  olh.  West 

1 82 .080 .206 

170.901.240 

181.702.789 

106.841.201 

Nov.  7  1014.] 
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October. 


Ten  Months. 


Clearings  at- 


1914. 


1913. 


jTic.  or 
Dec. 


1914. 


1913. 


Inc.  or 
Dec. 


San  Francisco. '222,595, 
Los  Angeles--.!  94,393, 

Seattle 1  55,295, 

Portland i  52,130, 

Salt  Lake  City   27,570, 

Tacoma '     8,728, 

Spokane 16,753, 

Oakland 15,369, 

Sacramento- -_;     9,696, 

San  Diego i     7,621, 

San  Jose \     4,105, 

Fresno i     6,518, 

Pasadena 3,168, 

Stockton 3,335, 

Boise 3,751, 

North  Yakima.      2,251, 

Reno -..      1,393, 

Ogden 4,331, 

Santa  Rosa...,     1,108, 
Long  Beach.. -j     2,191, 

Total  Pacific'540,120, 

Kansas  City.-!306.305, 
Minneapolis  ..170,292, 

Omaha 83,.S59 

St.  Paul ,   58,3.58 

Denver 45,520 

St.  Joseph 29,514, 

Des  Moines-.-    23,135, 

Duluth 37,112 

Wichita '■  16.561 

Sioux  City 14,989 

Lincoln 9,725 

Davenport. 6,782 

Topeka 6,876 

Cedar  RapidS-,     7,.346 
Sioux    FiiUS---      4,615 

Waterloo 6.826 

Helena 1     5,897 

Fargo ;     8,311 

Colorado  SpgS-      2,752 

Pueblo 2,873 

Aberdeen '•     3,8.57 

Fremont 1,708 

Hastings 1,122 

Billings 2.493 

Joplin 2.655 

Grand  Forks,. ]     2,516 

Lawrence |        993 

Iowa  City '        950 

Tot.Oth.Wes'861,899 


556242 
660101, 

721  65.: 

610l  63. 

.502]  31 

501  11 

lie!  21. 

,3671  16, i 

290i  11, 

,3891  10 
.1621 
,35l! 
,9971 
,767; 


611 
971 
592 
336 
419 
150 


257.6301 
996.880! 
352,938! 
727  ,.569 
639,371 
459,014 
484,095 
065,574 
520.580 
,478.625: 
334,998 
007,279! 
027.080! 
222,740 
712.4.55 
395.07! 
500,502 
842,529' 
90.498! 


% 

—8. 

—7. 

—15, 

—18, 

^12, 

—23, 

—22, 

— 4 

—15 

—27 

—5 

—7, 

—  12 

—21 

+  1 

—6 

—7 

+  12 

—25 


Notincl.injtotal 


-1- 


S 

,082.114 

976.331 

534,081 

483,614 

250.613 

92.847 

169,471 

146,858 

85,224 

88,033 

29,909 

42, .586 

37.574 

37,263 

32,205 

17,184 

11,705 

33,497 

10, .594 

12,870 


963  2,182,175,977 
639!l,011,075,395 
,9871  549,216,878 
520,696,8'!0 
261,805,701 
114,340,753, 
179.369,777 
157,718.194 
89.951,017 
115,527,204 
29,915,812, 
40,268.445 
40,501,071 
37. .503.007 
32,146.230 
17,069.042 
12,145,242 
27,970,187 
10..390,894 


,868 
,281 
,348 
,354 
.583 
215, 
,524' 
,726! 
696i 
,872' 
086 
,080 
,031 
,005 
234 
,711 


881  Not  included  in 


% 

— 4.6 
—3.5 
—2.8 
—7.1 

-isis 

—5.5 
—6.9 
—5.3 
-23.8 
-0.02 
—7.9 
—7.2 
—0.6 
+  0.2 
+  0.7 
-3.6 
f  19.8 
+  2.0 
total 


924  608,115,458;  -11.25,101,712,203  5.436.388.566     —5.1 


338  284 
355  145 
llfi  94 
028'  49 
922,  48 
340i  35 
522!  26 
305  30 
401    13 


940 
469, 

196; 

700: 
500! 
931 
,887' 
,0621 
,8631 
,26S! 
252 
6321 
,223| 
,047! 
,0001 
,713i 
,0001 
,943i 
,000 
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.923, 
.560, 
,403, 

038, 
045, 
,891, 
,284, 
,041, 
9.57, 
.185, 
,714, 
,.381, 
,536, 
,991, 
,208, 
,368, 
,520 
,718 
,906 
,636 
,132 
1469 
907 
,794 
,246 
219 
036 
000 


744, 
208, 
419; 

928! 
908 
492' 
514 
,327, 
427: 
3851 
,298; 
,543! 
6341 
164; 
,716, 
,648 
,810 


+  7 
+  16 
—11 
+  14 

—5 
—17 
— 12 
+  23 
+  18 
—12 
+  11 
—19 


—18 
+  9 
—7 
+  6 

387+206 

904: 


919i 
930| 

2141 
,630; 
155 
,926i 
OOOi 
,467 
000' 


+  9 
+  80 
+  16 
+  23 
—10 
—18 
+  13 

—4 


.5  2,399,060 
.9  1,085,029 
.2,  733,215 
475,460 
373,374 
295,478 
236,865 
189,361 
146,259 
144,877 
90,080 
71,528 
67.984 
78,370 
40,878 
62,068 
48,218 
44,011 
27,119 
27,141 
23,976 
16,729 
9,174 
18,024 
27,449 
15,819 
9,135 
10,536 


,192  2 

,845  I 

,866 

,358 

,893| 

,182i 

,371 

.839 

.908 

.714 

,505 

,607 

,982 

,182 

,677' 

,922 

,286 

,557 

,096 

,360 

,538 

,307 

,300 

,990 

,170 

,400: 

,555 

,424 


359,460 

046.651, 

7.55,712, 

427,7.53 

.392,0.50 

335.8.32 

223,728 

192,527 

147,.557 

144,722 

82,612 

76,824 

72,485 

72,872 

32,718 

69,725 

45,968 

20,524 

28,205 

27,4,55 

17,990 

15,114 

8,815 

17,617 

32,461 

15,886 

9,667 

10,467 


910 
284 
555 
553: 
8301 
804! 
010 
311 
723' 
500: 
.271 
,338 
,532 
072 
,047 
,383 
209 


+  1.7 
+  3.7 
—3.0 

+  11.2 
—4.8 

—12.0 
+  5.9 
—1.6 
—0.9 
+  0.1 

+  10.2 
—6.9 
—6.2 
+  7.5 

+  24.9 
—1.0 
+  4.9 


,971+114.4 


392 
672 
095 
,689! 
,1,57! 
,229 
',70V 
,900 
958' 
688 


—3.9 

—1.1 

+  33.3 

+  10.7 

+  4.1 

+  2.3 

—15.4 

—0.4 

—5.5 

+  0.7 


959  819,122,697!  —5.06,767,232,026  6.683,410.784   +1.3 


Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  October  1914  show  a  decrease 
from  the  same  month  of  1913  of  18.7%,  and  for  the  ten 
months  the  loss  reaches  10.1%. 


October. 

Ten  Months. 

Clearings  at- 

Inc.  or 

Inc.  or 

1914. 

1913. 

Dec. 

1914. 

1913. 

Dec. 

Canada — 

S 

S 

% 

S 

S 

% 

Montreal 

226.518,2.30 

269,364,875 

—15.9 

2,232,010,095  2,383.282,440 

—6.3 

Toronto 

161,141,000 

200,945,804 

—19.8 

1,706, 899, .596  1,792,673,557 

—4.8 

Winnipeg-.. 

166,490,234 

191,325,180 

—13.0 

1.106.589.160  1,251,497,629 

—11.6 

Vancouver.. 

31,165,702 

5 1,891, .335 

—40.0 

368,242,408 

511,396.412 

—28.0 

Ottawa 

17,822,601 

19.2.57,763 

—7.4 

171,631,135 

170,655..549 

+  0.6 

Calgary 

17,166,193 

25,752,671 

—31.4 

171,857,452 

202.873,249 

—15.3 

Edmonton.. 

]0.6.S4,146 

17,680,4.54 

—39.6 

136,063,947 

174,609,740 

—22.1 

Victoria 

9,012.304 

15.227.359 

—40.8 

105,890,017 

150,944,152 

—29.8 

Quebec 

15,536.943 

14.562,156 

+  6.7 

13S,368,.349 

136,340,473 

+  1.5 

(amilton 

13,080,057 

15.321,1.56 

—14.6 

126,345,046 

1.54,728,174 

—18.3 

jalifax 

8.619.84* 

9,687,140 

—11.0 

84,104,579 

86,736,831 

—3.0 

ierina 

9.731.7ai 

13,473,213 

—27.0 

81,494,513 

105,114,3,50 

—22.5 

fiikatoon  .. 

5.263.001 

8,597,272 

-38.8 

50,192,343 

78,358,177 

—35.9 

It.   John 

6.525. 13« 

7,549,363 

—13.6 

65,612,989 

69.062,487 

—5.0 

London  

7.313.066 

7,639,324 

—4.3 

71,945,761 

75,463,921 

— 4.7 

Moose  Jaw. 

4.419.9,S2 

5,389,899 

—18.0 

37,908,206 

48,961,823 

—22.3 

Lethbridge  . 

1.753.3.55 

2,988.420 

—41.3 

17.948,565 

23,007,898 

—22.0 

Brandon  ... 

3.084.979 

3.267,070 

—5.6 

20,999,950 

25,073,101 

—16.2 

Brantford  -. 

2,435.630 

3,019,530 

—19.3 

24,3.54,345 

20,948,1.55 

—9.7 

Fort  Wiliiam 

3,616.485 

4,842.284 

—25.3 

33,664,685 

39,772,467 

—15.4 

New  W'm'er 

1,429.125 

2,3.33.875 

—38.7 

16,630,.546 

24,488,264 

—32.1 

Med.    Hat  * 

1,420,368 

2, .5.58 ,202 

—44.5 

17.235,683 

16.071,637 

Peterboro'gh 

1,787,488 

Notincl.in 

total. 

7,942,606 

Not  incl.  in 

total. 

Tot.  Canada 

723,309,7.35 

890,116,143 

—18.7 

6,768,753,717 

7,532,078,849 

—10.1 

{  Not  Included  in  total:  comparison  Incomplete. 


^  The  clearings  for  the  week^ndingOet.Sljrnake  anunfa- 
vorable  comparison  with  the  same  week  of  1913,  the  decrease 
in  the  aggregate  ha^dng  been  21.7%. 


Clearings  at- 


Wtek  ending  October  3 1 . 


1914. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Kdmonton 

Victoria 

Quebec 

Hamilton .    .. 

Halifax 

Reglna 

Saskatoon 

St.   John 

London 

Moose  Jaw 

Lethbridge 

Brandon  

Brantford 

Fort   William 

New  We.stmln8ter. 

Medicine  Hat 

Peterborough 


$ 
730.045 
800,000 
974,103 
716.870 
797.538 
615.440 
345,258 
,063,118 
987.942 
331.782 
820.218 
144.345 
121.325 
280,068 
.327.851 
,034, .587 
295.006 
742,249 
418,599 
675.747 
296.622 
2,80.217 
372.067 


1913. 


Inc.  or 
Dec. 


S 

59. .538 .678 

44,112,336 

44.829,046 

10,964,190 

4.141.269 

6.085.731 

3.894.766 

3,175.540 

3,084,175 

3,258,389 

1,952,7,57 

3,067,057 

2,014,434 

'  ,771 ,446 

1,7,59,404 

1,277,372 

717,303 

709.932 

052,996 

969,209 

501. .364 

523,189 

Not  incl.  In 


Total  Canada 1.55.799,020  199,000,643    — 21.7  172.268,064  148,618,562 


% 
—16.3 
—21.1 
—17.8 
—38.8 

—8.3 
—40.6 
—39.9 
—35.0 

—3.1 
—28.5 

—6.7 
—30.1 
— 44.3 
—27.7 
—24.5 
—19.0 
—58.9 
+  4.fi 
—35.8 
—30.3 
— 40.9 
— 46.5 
total. 


1912. 


1911. 


S 

52,720 

40,183 

34 ,098 

10,8.80 

3,209 

4, .551 

3.955 

3, .353 

2.935 

3.233 

1 .654 

2.4.54 

2,416 

1,475 

1.343 

1.212 

795 

611 

537 

643 


.375 
.317 
,530 
.760 
,879 
,372 
,874 
,492 
,727 
.108 
.378 
.620 
.742 
817i 
.247: 
,882 
,475 
,836 
1.52 
481 


S 

41, .3.38, 255 

37,162,663 

31,618,331 

10.299,265 

3,470,792 

4,665,376 

2,433,9.52 

2,395,617 

2,130,206 

2,977,166 

1,557.935 

1.405,.540 

1,448.420 

1,270,588 

1,129,889 

1,022,422 

613,890 

700,215 

490. .594 

477,946 


TRADE  AND  TRAFFIC  MOVEMENTS. 
LAKE  SUPERIOR  IRON  ORE  SHIPAIENTS.— Lake 
Superior  non  ore  shipments  during  October  1914  aggre- 
gated $4,242,392  tons,  a  decrease  of  2,283,711  t9ns  from  the 
corresponding  month  last  year.  In  the  following  we  show 
the  shipments  from  the  various  ports  for  October  1914,  1913 
and  1912  and  for  the  season  to  Nov.  1. 

— ■ — . — October- — To   November   1 — — 

Port—                      1914.           1913.           1912.            1914.  1913.  1912. 

Escanaba 421,341      617,119      652,894  3,440.992  4.914,342  4,663.879 

Marquette 265.861      369.293      514.753  1.651.579  2.942,.S97  3.032.331 

Ashland 487.829      497,952       759,716  3.229,745  4,056,754  4,382,877 

Superior 1,442,216  2,040,651   2,002,767  10,920,409  12,858,975  13,100,043 

Duluth 918,144   1,689,427   1.680.324  6,197.043  11,520,153  9,415,511 

Two   Harbors...    707,001  1,311,661  1.393,705  5,511,976  9,.508.399  8.703.960 

Tot.al 4.242.392  6.526.103  7.010,219  30.951.805  45.799,.520  43.348,601 

Auction  Sale. — The  first  Philadelphia  auction  sale  of  se- 
curities since  July  30  (when  the  Stock  Exchanges  closed)  took 
place  Nov.  4  in  the  public  salesroom  of  the  Philadelphia 
Bourse.  The  sale  was  held  by  Messrs.  Barnes  &  Lofland, 
auctioneers,  who  state  that  it  was  a  special  sale  to  close  out 
a  collateral.  The  terms  and  conditions  of  sale  required  that 
the  offering  be  sold  as  an  entirety  and  it  was  so  sold  for  $25,- 
000.  The  various  items  comjirisiag  the  offering  were  as 
follows: 

Shares.  Stocks. 

850  Central  Realty  Co.,  common. 
1,000  Baer  Realty  Co. 
9,996  York  Gazette  Co. 

53  Farmers'  &  Dyers'  Extract  Co. 
5  People's  Nat.  Bank  of  Spring  Grove 

5  Lauer  &  Suter  Co..  preferred. 
29  Hanover  Agricultural  Society. 

6  First  National  Bank  of  Hanover. 
10  Hanover  &  Littlestown  Turnp.  Co. 

140  Penn  Mill  Co..  preferred 
180  Hanover  Mill  Co..  preferred 
2,500  American  West  Indies  Co. 


Par  Value.  Bonds. 

S6,000  York  Gazette  Co.  mtge.  bonds. 
1,000  Penn  Mill  Co.  mtge  bonds. 
200  W.  F.  Kintzing  Co.  mtge.  bond. 
100.000  B.aer  Realty  Co.  pur.  mon.  mtge. 
30.000  Central  Realry  Co.  note. 
2,260.14  Central  Realty  Co.  note. 
2,975  Colonial  Paik  Estates  note. 
15,000  York  Gazette  Co.  note. 
8,558  W.  F.  Kintzing  note.s. 
Equities  in  sundry  mortgages  heretofore 
pledged. 

sundry    bonds     heretofore 


Equities  in 
pledged. 

Equities  in 
pledged . 


simdiT     stocks    heretofore 


San  Francisco  Stock  and  Bond  Exchange  Transac- 
tions.—The  following  are  the  sales  reported  from  Oct.  25 
to  Oct.  30,  inclusive.  Sales  for  the  month  of  October  to 
Oct.  24,  inclusive,  were  reported  last  week,  page  1281. 

Bonds. 
California  Street  Cable  RR.  5s  of  1915—  Oct.  29,  S20,000  at  100;  Oct.  30, 

.?5,000  at  100. 
Hawaiian  Commercial  &  Sugar  5s  of  1919 — All  sales  at  100.     Oct.  26, 

$3,000;  Oct.  27,  iSS.OOO;  Oct.  29,  $5,000. 
Los  Angeles  Gas  &   Electric  Corp.   5s  of  1939— Oct.  26,  86.000  at  90; 

Oct.  29.  $4,000  at  90. 
Natomas  Consolidated  6s  of  1930 — Oct.  27.  $50,000  at  25. 
Pacific  Gas  &  Electric  5s  of  1942— Oct.  27,  $1,000  at  823^. 
People's  Water  Co.  (Oakland)  5s  of  1937— Oct.  26,  $2,000  at  36,'-^:  Oct.  27. 

.$5,000  at  37vi@38M:  Oct.  28,  $1,000  at  38  and  .S2,000  at  37 >|. 
San  Fran.  &  Nor.  Pac.  Ry.  5s  of  1919 — Oct.  29,  $2,000  at  98. 
Southern  Pacific  RR.  ref.  4s  of  195.5 — Oct.  26,  $1,000  at  83;  Oct.  27. 

$2,000  at  83. 
Spring  Valley  Water  4s  of  1923— Oct.  26,  $1,000  at  88. 
United  RRs.  of  San  Francisco  4s  of  1927 — Oct.  28,  S7,000  at  48>^;  Oct.  29, 

$3,000  at  48  H- 

Associated  Oil  (par  $100) — All  sales  at  33."  Oct.  26,  10;  Oct.  27,  5;  Oct.  28,  5. 

California  Wine  Association  (par  $100) — Oct.  26,  15  at  72H. 

Honolulu  OU— Oct.  29.  1,000  at  UH:  Oct.  30.  1.000  at  $1^;. 

Onomea  Sugar  (par  $20)— Oct.  29,  25  at  .$30. 

Pacific  Gas  &  Electric,  common  (par  $100) — Oct.  26,  120  at  36. 

First  preferred  (par  $100)— Oct.  29.  12  at  82 J^. 

Preferred  (par  $100)— Oct.  28.  14  at  82 MJ. 
Santa  Cruz  Portland  Cement  (par  $100) — Oct.  26.  5  at  37J^. 
Western  States  Life — Oct.  27.  50  at  $6. 


'Transcript"  of  Nov.  4  we  take  the 


From  the  Boston 
following: 

The  committee  of  five  of  the  Boston  Stock  Exhcange  reports  an  unusually 
active  amount  of  business  to-day  (Nov.  4).  and  buying  orders  were  in  an 
increased  volume  in  comparison  wath  the  recent  past  on  accotmt  of  the 
country-wide  Reijublican  victories  yesterday.  Man.v  selling  orders  were 
also  cancelled.  The  following  transactions  were  officially  made  by  the 
committee: 

Alaska  Gold  (par  $10) $19}^  Massachusetts  Gas,  common..   76M 

American  Sugar,  common 100       Swift  &  Co lOlH 

American  Telephone 112       United  Fruit 128 

American  AVoolen,   preferred..  78       United  Shoe,  common  (par  $25) $53 J^ 

General  Electric 137  Preferred  (par  $25) S28ry 

Island  Creek,  preferred  (par  $1)$82M 


From  the  Boston  "Advertiser"  of  Nov.  3  we  take  the 
following: 

Sales  (Nov.  2)  are  reported  through  the  Boston  Stock  Exchange  com- 
mittee at  prices  below.  Most  of  tlie  transactions  were  in  small  lots  except 
in  the  case  of  Nipi.ssmg,  in  which  several  hiuidred  share  lots  changed  hands: 

Massachusetts  Gas,  common.-   76)4 


Amcr.  Agricul.  Chem.,  pref 90 

American  Woolen,  preferred 78 

Boston  &  Maine,  common 34 


New  England  Telephone 128 

Nipissiug  (par  $5) -$5 

Pullman. 148 


Under  the  recent  agreement  aUomng  trading  in  five  of 
the  leading  listed  bonds  in  Chicago,  the  Chicago  "Herald" 
reports  transactions  on  Oct.  28  as  follows: 


The  Philadelphia  "Record"  of  Nov.  3  has  the  following 
regarding  transactions  in  that  market: 

With  an  increase  in  the  number  of  inquiries  for  hiirh-gradc  railroad  bonds, 
equipment  certificates  and  the  better  class  of  imldic  utilities  issues  there 
is  a  tendcnc.v  to  .slightly  better  prices  and  improved  conditions  in  the  local 
situation.  Private  investors  and  institutions  who  heretofore  have  shown 
little  interest  have  come  forward  and  placed  their  order  for  bonds.  The 
market  is  becoming  broader  and  broader  and  bond  dealers  are  very  much 
encouragixl  over  the  outlook.  New  orders  for  stocks  continue  light,  and 
the  difficulty  of  getting  a  real  basis  for  prices  is  a  retarding  factor.  Peim- 
sylvania  sold  yesterday  (Nov.  2)  at  51  yi  and  American  Gas  at  102  >i .     For 
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Philadelphia  Electric  21 '•  was  bid;  Tonopah  Mining,  6'i.  and  Tonopah 
Behnont.  -1  o-ltj.  Lehigh  Valley  general  -is  sold  at  87  and  Reading  gen- 
eral 4s  at  893"j. 

Also  on  Nov.  5  the  following: 

Following  the  election  there  was  a  more  cheerful  and  hopeful  sentiment 
in  both  banking  and  brokerage  circles.  Bond  houses  reported  the  con- 
tinuance from  investors  of  inquiries  for  bonds,  hut  in  numerous  instances 
where  prices  were  mentioned  in  connection  with  these  inquiries  the  instincts 
of  the  bargain-hunter  were  in  eWdence.  A  feature  of  yesterday's  (Nov.  4) 
inquiries  was  that  for  dividend  scrip,  of  which  several  issues  have  been 
made.  There  was  in  the  majority  of  these  a  wide  margin  of  difference 
between  the  bid  and  offered  price.  Philadelphia  Co.  7';v  dividend  scrip 
was  85  bid  and  95  asked.  Cambria  Steel  5%  scrip  was  95  bid  and  98  asked, 
and  Southern  Ry.  4%  pref.  dividend  scrip  was  75  bid  and  85  asked. 

The  movement  in  stocks,  both  listed  and  unlisted,  was  .slight,  and  luiless 
some  concession  in  price  is  permitted  to  the  committees  or  some  better 
basis  of  values  is  established  it  is  not  expected  that  much  increased  activity 
will  be  shown.  The  first  sale  of  securities  at  auction,  yesterday  (Nov.  4), 
since  the  Stock  Exchanges  closed  attracted  little  attention.  They  were  a 
lot  of  unlisted  securities  little  known  here  either  by  brokers  or  investors, 
and  were  sold  imder  Stock  Exchange  committee  permission  as  collateral 
for  a  loan  for  .?25.000.  They  were  sold  in  a  lot  and  furnished  no  basis  of 
value  for  local  securities. 


Mr.  J.  S.  Rippel,  756  Broad  St.,  Newark,  N.  J. 
date  of  Oct.  31  quotes  as  follows: 


under 


Bonds.  Bid. 

Cent.RR.of  N.  J.5S,  1987.110 

Am.  Doek&Impt.  5s,  '21-100 
Erie  RR.  1st  con.  7s,  1920.-109 

N.  Y.  &  Gr.  Lake  os,  '46-  98 
Lehigh  Vail.  Term.  5s.  '41.106 

Easton  &  Amboy  5s,  1920. 100 


Asked. 


Bonds  (concl.). 
Cons.  Trac.  of  N.  J.  5s,  '33 
Newark  Pass.  Ry.  5s,  1930 
Nor.  Jersey  St.Ry.  4s,  '48 
Hudson  Co.  Gas  5s,  1949. 
Newark  Con.  Gas  5s,  1948.101 

Stocks. 
Nor.WardNat.Bk.(par$100)  350 


Bid. 

Asked. 

100 

102 

102 

103 

76 

79 

100 

102 

101 

103 

350 

Recent  changes  in  prices  as  reported  under  date  of  Oct.  31 
by  the  H.  P.  Wright  Investment  Co.,  Kansas  City,  Mo., 
are  as  follows: 

Stocks. 


Bid. 

Emerson-Brantlngham,    pf.  45 

L,oose-Wlles  Biscuit,  com_.   27 

First  preferred 96 


Asked. 
55 
28 
98 


Bid      A.  skcd. 
Lucky  Tiger  Mining  (parSlO)  $4M     %i% 

M.  Rumely  Co.,  pref 19         21 

Nat.  Reserve  Bank  (K.  C.).150       155 


R.  M.  Grant  &  Co.,  31  Nassau  St.,  N.  Y.  City,  are 
offering  by  circular  a  list  of  New  Jersey  municipal  bonds  on 
a  basis  netting  from  4^%  to  4.80%.  Also  bonds  of  other 
municipalities  yielding  from  4:%%  to  5.30%. 

Messrs.  George  H.  Burr  «fe  Co.,  14  WaU  St.,  New  York, 
report  present  prices  (about  Nov.  5),  compared  with  July  30 
prices,  of  the  following  securities: 


Bond. 

Atchison  Topeka&  Santa  Fe  Gen.  4s,  1995 A   &    O 

Atchison  Topeka  &  Santa  Fe  Conv.  5s,  1917 J     &   D 

Baltimore*  Ohio  Convertible  4  Hs,  1933 M   &     S 

Chicago  BurUngton  &  Quincy  General  4s,  1958 M   &     S 

Chicago  Milwaukee  &  St.  Paul  Conv.  4Hs,  1932---J    &   D 

Louisville  &  Nashville  Unified  4s,  1940 J    &    J 

Northern  Pacific  Prior  Lien  4s,  Jan.  1997 Q — J. 

Southern  Pacific  Convertible  5s,  1934 J    &   D 

Brooklyn  Rapid  Transit  5s,  1945- - A    &    O 

Cumberland  Tel.  &  Tel.  1st  5s,  1937 J     &      J 

Public  Service  Corporation  of  N.  J.  5s,  1959 A    &    O 

Armour  &  Co.  Real  Estate  4 Hs.  1939 I     &    D 

Indiana  Steel  Co.  1st  5s,  1952 .-.M   &   N 

RepublicIron&  Steel  Co.  5s,  1940- - A   &   O 


Present 
Price. 
8914 
99  H 
833^ 
88,1-^ 
93  ^ 
90  Vi 
91 
94 
98 
94 
88 
89 
96  M 
89>^ 


Closing 

Price 

July  30. 

9im; 

100^ 
85  K 
91K 
94  J^ 
92% 
92 
96 
97 
96 
88  M 
90 
97 
91M 


Short-Term    Notes. — N.    Y.    City   Notes. — Quotations 
as  of  Nov.  6  1914  follow: 

Bid  A.s1c€d 

Amalgamated  Copper  Co.  5s.  March  15  1915 M&    S  mvi     99% 

Amer.  Tobacco  6%  Scrip,  Sept.  1  1915 100       lOOJ^ 

Amer.  Telep.  &  Teleg.  Sub.  Cos.  5s,  AprU  1916... 99J4      99H 

Baltimore&Ohio4Ks,  June  1  1915--- J    &    D  99}<      69J^ 

Bethlehem  Steel  .5s,  June  11  1915 J&D  11  98%      99  5^ 

Chicago  &  Western  Indiana  5s.  Sept.  1  1915 M  &    S  97%     9854 

Erie  KR.  5s,  April  1  1915 A    &    O  9654      98 

.5s.  Oct.  1   1915--- - A    &    O  96>i     97"^ 

5Ks,  April  1  1917 A&O  92         96 

General  .Motors  6s,  Oct.  1  1915- - A    &    O  993^    lOOM 

General  Rubber  4 Hs,  July  1  1915 J    &    J  9H%     9^14 

Harlem  River  &  Portchester  5s,  May  1  1915 M   &   N  90  95 

Hocking  Valley  Gs,  Nov.  1  1915 M&    N  99  H     99H 

International  Harvester  ,5s.  Feb.  15  1915-- F    &    A  99%   100 

New  England  Navigation  6s,  May  1  1917 M   &   N  90         94 

N.  y.  Central  &  Hud.son  River  5s,  April  1  1915 A    &    O  98%     99M 

4>is.  May  1  1915 9^%     99  5^ 

5s,  Sept.  rs  1915 98         <^9 

5s.  Oct.   1   1915--- A    &    O  97Ji     983^ 

N.  Y.  N.  H.  &  Hartford  5s,  May  1  1915 M&N  90         95 

Penn.sylvania  3)/^s,  Oct.  1  1915 .--J     &D  98^     98  J^ 

Schwarzschild  &  Sulzberger  6s,  Jime  1  1916 J    &   D  9834      99M 

Southern  Ry.  .5s.  Feb.  1  1916 F    &    A  97  98Ji 

.5s    March  2  1917 M  &  S  2  96         97 

Sulzberger  &  .Sons  Co.  68,  June  1  1916 M  &     S  98  Ji      9914. 

Unltfxl  Fruit  6s,  May  1  1917 M   &   N  99J^    100 

Westlnghouse  Klec.  &  Mfg.  5s.  Oct.  1  1917 -.-A    &    O  95         98 

Neu)  York  City  Notes —  Bid.  A.'iked 

68.  Sept.  1  1915 101      1013^, 

68,  8ci>t.  1  1916- - --.102  1-16  102  :M6 

68.  Sept.  1  1917 103  3-16  103  5-16 


Quotations  for  equipment  notes  are  as  follows,  all  prices 
being   on   a   perc(;ntago   basis: 

Bid.  Asked. 
Minn. St.P. AS. S.M. 4^8-0%  5H% 
Missouri  Kansas  &  Texas  58. 6  Ji%   6% 

MlHsourl  Pacific  6b 7H%  6% 

MobllcA  Ohio  .5s 6Ji%   5H  % 

Edulpraent  4^8 5Ji%  5H% 

New  York  (;entral  Lines  6s.6H  %  5% 

ICqiilpmoiit  41-iR 6H%   5% 

N.  Y.  Ontario  <t  \Vc8t.  4J43.6.80    5.20% 
Norfolk  A  W(!Nlern43^B 5>i%4.90% 

Kqiilpmnnt  4h 63i%  4.90% 

Pcnimylvania  RR.  4H8 5H%4.80'<} 

iMIulpmcnt  4h 6}<%4.80% 

Pere  .Miirniicttc  5b fl% 

K<|iill)incnt  4^8 "   6% 

St.  LoiilH  Iron  Mt.A  Soil.  6b  6V4%   6H% 

St.  I.oiilH  (^i  Hun  Fran.  68 6% 

Scalxmrd  Air  Linn  68. 6.66' 6.20% 

KijiilpiiKuit  4!^H 6.00    6.20% 

SoiitlKTii  I'lK'Iflc  Co.  4H8..6}i%   6% 

SoiitliiTn  Uiillway  4H« 6H%   5% 

Toledo  A  Olilo  Central  4s..0>i%  6H% 


Bid.     Asked. 

Bait.  *  Ohio  4H8 5>^%  6% 

Buff.  Roch.  A  Pitta.  4'Ab..5'A%  b% 

i;'|iilpincNt4» 6H%   6% 

Ccntriil  of  Georgia  68 fl%       6}i% 

K<|iilpiiicnt    4>i8 6%        6^i% 

ChlcuKo  A  Alton  48 0% 

Chicago  A  KuHtcrn  III.  68 6% 

i;<iulp.   i'AH 6% 

Chic.  Ind.  A  LoulBv.  4H8.6%       6% 

f'hlcagoA  .N.  W.  4^8 6ti%   6% 

<:tHr..  It.  I,  A  Pac.  4H8 7H%   «% 

(;olorado  A  Houlhem  68 6H%   5% 

Krie  68 6>i  %   6)4  % 

Equipment  4)^8 6 '4  %   6K% 

K(pilpm(!nt  4h 6Ji%  6H% 

Evanxvlllc  A  Tfrrc  Haute  68 6% 

Mocklni;  Valley  48 6Ji%  6H% 

llllnolH  Central  68 6H%  6% 

4^<H 6H%   6% 

Knnawhn  A  MictilKan  4^8. 6H%   6H% 

K,  C.  H.  H    A  Mitri    4^8 6% 

LoiilHvlMc  A  .Nn«tivillc  68...6H%   6% 


Detroit  Stock  Exchange. — Following  are  official  quota- 
tions of  the  Detroit  Stock  Exchange  as  of  Nov.  4: 

Bonds. 


Bid. 


Asked. 
95 
96  M 
93 


Consumers'  Power  5s,  1936. 
DatroitElec.  Ry.  5s,  1916.. 

Detroit  &  Flint  .5s,  1921 

Det.  Ft.  W.&  B.  I.  5s,  1928 

Det.  A  L.  St.  Clair  5s,  1920- 90 

Det.  M.&T.S.L.53,  1933 96 

Det.  &  N    W.  4Us.  1921..- 

Det.&PontiacRy.os,  1922.  96}^  lOOH 

Do     4^<s,  1926 

Det.  A  Ft.  H   S.L.5S,  1950-    91 

Det  Ry.  5s,  1921 93  ^ 

Det.  RR.  &  L.  O.  5s.  1920.-    97 

Det.  Ypsi.A  A.  A.  6s,  1917-    98  

63,1924 994 

Det.  Y.  A.  A.  &  J.  5s.  1926- 87 

Det.  United  44s.  1932 70 

Det.  Edison  Co.  5s,  I033_._   98'^  

Do     debenture  6s,  1924- .    106 

Active 
Bid.  Askal. 
Acme  White  Lead  &  Color 

Works,  common 14  4 

Preferred 17H 

Amer.  Pub.  Util 42 

Preferred 05 

Burroughs  Add.  Machine 310 

Chalmers' Motor 97 

Preferred 93i4 

Commonwealth  Ry.,    Power 

A  Light,  com 53  M 

Preferred 73         75 

Det.  &  Cleve.  Navigation..    95 

Detroit  Creamery 205^ -- 

Detroit  Edison 1064 

Detroit  Iron  &  Steel 8Ji 

Preferred 10  !i 

General  Motors.,  com 62 

Preferred 79         81^ 

Holland-Pt.  Louis  Sugar 5 

Iron  Silver  Mining 97 H    107  4 

S.  S.  Kresge 89 

Preferred 100 

Maxwell  Motor 10         11 

Istpreferred 33         35'i 


79 


100 

92 
100 

99  H 


Bid.   Asked 

East  Mich.  EdI.son  5s,  1931- 98 

Det.  Gas  Co.  cons.  5s,  1918- 101 

Det  CityGasg.m.  5s,  ■18-'28  95       

Do     prior  lien  5s,  1923-.- 

Dct.  &  Suburb  Gas  .5s,  1928. 

Gen.  Motors  notes  6s,  1915- 

Mich.  State  Tel  Co.  53.  1924 

Mich.  United  Rj's.  5s,  1936- 

Rapid  Ry.  Co.  1st  5s,  1915- 
Do     .53,  1916 .. 

Tol.  Fire  &  Nor.  53,  1020. . .   92 

Wyan  &  Det.  River  53,  1918   ._ 

By-Products  Coke  Corpora- 
tion 63,  1930 97 

Detroit  Rock  Salt  68,  1932..   50 

Michigan  State  Agricultural 

Society  63,  1911-20 101 


100 


Stocks. 


Bid.  Asked. 
Maxwell  Motor  (Con.) 

2d  preferred 13M  16Ji 

Mexican  Crude  Rubber 6 

Mich.  State  Telephone,  pref. 88H 

Michigan  Sugar,  conunon.. 41 

Preferred 68         

Miles-Detroit  Theatre 8^4  9H 

Minnesota  Sugar,  common. 30 

Preferred 52 

Nation.'^l  Grocer 61  62 5^ 

Preferred 89  91^ 

Pacific  Gas  &  Electric 34  36 

Packard   Motor 100 

Preferred 90       

P.arke,  Davis  &  Co 1084  11034 

Reo  Motor  Car 21        

Reo  Motor  Truck lOJI  im 

Scotten-Dillon 112 

Trussed  Con.  Steel 25 

Preferred 10 

White  Star  Line 49H 

Wolverine  Portland  Cement     3  3)4 

Detroit  Valve  &  Fittings...     7H  7H 

Towar's  Wayne  Co.  Cream. z29  33 


Banks  and  Trust  Companies. 


Bid.   Asked. 

American  State 161       

Central  Savings 225       

Detroit  Savings 245 

Dime  Savings 236       

First  A  Old  Detroit  Nat 174  ^    

German-American 210       

Highland  Park  State 225       

Federal  State 120 

Merchants'  National 129       

Michigan  Savings 


Bid. 


Asked. 
209 


Nat.  Bank  of  Commerce .- 

Peninsular   State 215 

People's   State 270 

United   Savings 200  

Wayne  County  &  Home 347  

Detroit  Trust 355 

Security  Trust 252 

Union  Trust 180 

German-Amer.  Ln.  &  Trust.175  


zEx-divIdend. 

The  following  sales  were  reported  since  Oct.  28.  to  Nov.  4,  Inclusive: 
Bonds — Det.  Ypsl.  &  Ann  Arbor  6s  of  1924  at  98.  Stocks — Detroit  Edison 
at  106 14;  Detroit  Valve  &  Fittings  at  7H;  General  Motors,  pref.,  at  855^; 
Maxwell  Motors,  1st  pref.,  at  35;  Mexican  Crude  Rubber  at  634;  Miles- 
Detroit  Theatre  at  9;  Minnasota  Sugar,  pref.,  at  50;  National  Grocer,  com., 
at  623^;  Reo  Motor  Car  at  21M;  Wolverine  Portland  Cement  at  334- 


The  Philadelphia  "Ledger"  of  Nov.  6  has  the  following  re- 
garding the  securities  markets  in  that  city: 

Sales  of  Philadelphia  Company  scrip  were  made  yesterday  (Nov.  5)  at 
84. 

Cambria  Steel  scrip  was  quoted  at  95  bid,  97  asked,  the  bid  price  being 
a  73^  %  %  basis.  Some  small  sales  were  reported  at  94.  The  Philadelphia 
Stock  Exchange  Committee  lovrered  the  minimum  price  on  Pennsylvania 
Railroad  shares  to  50 '4.  ex-dividend.  This  compares  with  sales  at  513^ 
on  Monday  (Nov.  2),  carrying  the  dividend  of  75  cents,  so  that  the  reduc- 
tion was  equal  to  the  dividend.  Prior  to  Monday,  however,  the  official 
minimum  was  51  K  ■  The  stock  closed  at  53  on  July  30,  and  two  dividends 
amounting  to  $1  50  have  come  off.  Comment  was  made  yesterday  on  the 
fact  that  in  New  York  the  official  minimum  was  held  at  1035^,  equivalent 
to  51  13-16,  or  1  1-16  higher  than  in  Philadelphia. 

Other  dealings  included  .sales  of  Philadelphia  Electric  at  2\H .  Lehigh 
Valley  general  4s  at  87  and  Allegheny  Valley  4s  at  92,  the  last  being  a  fiu-- 
ther  recovery  of  a  point  from  the  previous  day  and  3  points  higher  than  a 
block  of  .1500,000  of  these  bonds  sold  for  a  week  or  ten  days  ago.  Penn- 
sylvania Railroad  convertible  33^s  continue  to  be  dealt  in  in  large  blocks, 
and  it  is  believed  some  insurance  companies  have  been  letting  some  of  their 
holdings  go.  One  block  of  .1900,000  of  these  bonds  and  another  of  .^600,000 
changed  hands  recently  at  983^,  and  it  was  said  $1,000,000  more  were 
offered  in  New  York  yesterday  from  the  same  source. 


The  "Wall  Street  Journal"  in  a  dispatch  from  Chicago 
under  date  of  Oct.  30  says: 

The  demand  for  People's  Gas  shares  continues  to  be  the  feature  of  the 
market  in  local  securities.  Sales  at  108  are  numerous  and  in  fair-sized  lots. 
Sales  of  Avery  &  Co.  preferred  are  reported  at  63,  and  there  is  demand 
for  the  stock. 

Another  Chicago  item  reports  Inland  Steel  quoted  Oct.  28 
130  bid,  140  asked,  against  a  quotation  of  144  on  recent  sales. 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department. 

APPLICATION  TO  (CONVERT  APPROVED  OCT.  23  TO  OCT.  27. 

The  State  Bank  of  Gladwin,  Mich.,  into  "The  First  National  Bank  of 
Gladwin."     (\apital,   .$30,000. 

The  Farmers  State  Bank  of  Holdcnvillo,  Okla.,  into  "The  Farmers 
National  Bank  of  Holdenvillc."     (Capital,  $25,000. 

(CHARTERS  ISSUED  TO  NATIONAL  BANKS  OCT.  21  TO  OCT.  22. 
10.64f) — The   First  National    Bank  of  Quitman,   Tex.     (Capital,   $.50,000. 

W.   M.    Lloyd,    Priis.;  Jas.    D.    Harris,  (^ashler,      (t'onverslon  of 

the  First  State  Bank  of  Quitman.) 
10,647— The  Citizens    National   Bank  of  Potty,  Tex.     Capital,  $,50,000. 

A.  (Collier,    Prcs.;  .lack    K' .   Adams,  Cashier.      ((\)nverslon  of  the 

Citizens    Stale  Hank  of  Pc^ttv.) 
10,648 — The    Burlington    National    liank,    Burlington,    Wash.     Capital, 

$25,000.      II.     E.    Clovolami,     Pre.s.;    Chas.    Callahan,    Cashier. 

(Conversion  of  (he  Sk.aglt  State  Hank  of  Hurlliigton.) 
10,649 — The    National    Hank    of   ComincTce    of    Poruin,    Okla.      ('apltal, 

$25,000.      M.    R.   Chilcutt,    Prcs.;    Ralph    Reed,   Cashier.      (Con- 
version  of  the   Itank  of  Coinmercc  of   Poruin.) 
10,650 — The  Edisto  National  Bank  of  Orangeburg,  S.  C.      Capital,  $100,- 

000.      B.  II.  Moss,  Prcs.;  Wni.  L.  Glover,  Ca.shler.      (Conversion 

of  the  Edisto  Savings   Bank  of  Orangeburg.) 

VOLUNTARY    LIQUIDATION. 
5,017 — The  United  Stales  National  Bank  of  Pittsburgh.  Pa.,  Oct.  19  1914. 
Ll(|ui<lating   agent,    VV'm.    Prlc(>.    Pittsburgh,    Pa.     Ab.sorbod    by 
the  Diamond  Natlonl  Hank  of  Pittsburgh,  Pa.,  charter  No.  2.230. 
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Breadstuffs  Figures  brought  from  page  1389. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  P*roduce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oais.            Barley. 

Rye. 

Chicago 

Milwaukee.- 

Duluth 

Minneapolis. 

Toledo 

Detroit 

Cleveland 

St.  Louis 

Peoria 

Kansas  City. 
Omaha 

bbls.l96lbs. 

211,000 

73.000 

"9",666 
11,000 
82,000 
42,000 

bush.  60  lbs. 

2,865,000 

61,000 

2,675,000 

3,302.000 

152,000 

80,000 

53,000 

1,146,000 

17,000 

1,782,000 

683,000 

bush.  5(ylbs. 

1,847,000 

164,000 

836,660 

37,000 

23,000 

24,000 

209,000 

195,000 

107,000 

168,000 

bush.  32  lbs.  bush.lSlbs. 

3,897,000        753,000 

638,000        483,000 

300,000        671,000 

799,000        919,000 

86,000          

102,000          

87,000          

573,000          53,000 
129,000          58,000 

246,000          

489,000          

bu.oCi  lbs. 

64,000 

141,000 

683.000 

148,000 

3,000 

'  0,666 

2,000 

Total  wk. "14 
Same  wk.  '13 
Same  wk.  '12 

428,000 
459,000 
379,847 

12,816,000 

6,798,000 

12,650,189 

3,610,000 
2,742,000 
1,879,830 

7,346,000    2,937,000 
4,761,000    3,528,000 
7,002,278    3,399,700 

1,047,000 
552,000 
533,162 

Since  Aug.  1 

1914 

1913 

1912 

5,792,000 
5,202,000 
4,731,718 

170,055,000 
118,934,000 
144,396,607 

43,992,000 
49,111,000 
40,978,371 

i 

106,567,000  32,485,000 

79,348,000  34,299,000 

80,924,726  29.451,615 

8,351,000 
5.873,000 
6,864,567 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Oct.  31  1914  follow: 


Flour, 

Wheat, 

Corn, 

Oais, 

Barley, 

Rue, 

Receipts  at — 

tbls. 

bush. 

bush. 

bush. 

bush . 

bush. 

New  York__ 

298,000 

1,085,000 

566,000 

625,000 

194,000 

184,000 

Boston 

30,000 

243,000 

5.000 

86,000 

21,000 

17,000 

Philadelphia 

66,000 

725,000 

05.000 

355,000 

6,000 

Baltimore 

39,000 

329,000 

13,000 

708,000 

8,000 

242,000 

New  Orleans  * 

86,000 

898,000 

16,000 

88,000 

Newport  News.. 

4,000 

Galveston 

633,000 

4,000 

Mobile 

25,000 

18,000 

Montreal 

147,000 

2,301,000 

531,000 

171,000 

Port  Arthur 

241,000 

400,000 

Total  week  1914 

695,000 

6,4.55,000 

683,000 

2,393.000 

443,000 

Since  Jan.  1  1914. 

19,379,000  200070,000 

22,594,000 

58,272,000 

[2064000 

.5035,000 

Week  1913 

504,000 

6,685,000 

70,000 

1.2.39.000 

138,000 

34,000 

Since  Jan.  1  1913. 

18,762,000  166301,000 

46,357,000  45,871,000  17241000 

2768,000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Oct.  31  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York 1,302,749 

Boston. 124,752 

Philadelphia 657,000 

Baltimore 408,720 

New  Orleans 1,124 ,000 

Newport  News.. 

Galveston 1,002 ,000 

Mobile 

Montreal 1,219,000 

Port  Arthur 241,000 


Corn, 

bush. 

52,588 


6,000 


18,000 


Flour, 
bbls. 

106,369 

9,812 

11,000 

4,506 

22,000 

4,000 

1 1 ,000 

25,000 

41,000 


Oais, 

bush. 

1,446,0.80 

800 

166,000 

834,004 

263,000 


Rye, 
bush. 

21,155 
61,234 
83,000 


Barley, 

bush. 

171,385 

35,347 


Peas, 

bjish. 

705 


Total  week 6,079,221 

Week  1913 4,494,153 


76,.588  234,687  2,709,884   165,389  206,732 
18,526  225,547       201,189       201,805 


705 
4,841 


The  destination  of  these  exports  for  the  week  and  since 
July  1   1914  is  as  below: 


-Flour- 


-Wheat- 


— Corn- 


Exports  for  week  and 
since  July  1  to — 

United  Kingdom 

Continent 

Sou.  &  Cent.  Amer. 

West  Indies 

Brit.  Nor.  Am.  Cols 
Other  Countries 


Week 

Oct.  31. 

bbls. 

115,599 

55,282 

31,375 

27,997 


4,434 


Since 

July  1 

1914. 

bbls. 

1,899,649 

1,275,786 

598,972 

581,787 

31,310 

108,445 


Since 

Week  July  1 

Oct.  31.  1914. 

btish .  bush . 

1,973,.526  54,607,820 

4,095,252  55.042,076 

10,318     2,302,327 

18,133 


Week 

Oct.  31. 

bush . 

4'5"',673 

23,135 

8,380 


125 


25,510 


Total 234,687  4,495,949  6.079.221  111995,866         76,588 

Total  1913 225,547  3,956.653  4,494,153  78,017,142         18,526 


Since 
July  1 
1914. 
bush. 

45.490 

1,042,538 

769,063 

658,383 

4,618 

13,950 

2, .534, 042 
1,526,880 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Oct.  31  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  foUowong: 


« 

Wheat. 

Corn. 

Exports. 

1914.                       1913. 

1914. 

1913. 

Week 
Oct.  31. 

Since             Since 
July  1.          July  1. 

Week 
Oct.  31. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina... 

Au.stralia 

India 

Oth.  coiuitr's 

Bushels. 

9,056,000 

a 

* 

40,000 
340,000 
672,000 
246,000 

Bushels . 
146,349,000 

11,922,000 
2,347.000 
3,762,000 
8,204,000 

13,2.56,000 
3,019,000 

Bushels. 

108..578.000 

55,942,000 

11,476,000 

9,946,000 
11,024,000 
22.370,000 

3,258,000 

Bushels. 
74 ,000 
3,282.000 
a 

Bu.ihels. 
1,764,000 
4,813,000 
9,431.000 
50,866,000 

Bu.iheli. 

639,000 

0,030,000 

5, .537, 000 

96.439.000 

Total 

10354000 

188,859,000 

222,600,000 

3,3.56,000 

66,874,000 

108,665.000 

a  Available  only  in  patt  since  Aug.  1.     *  Not  available  since  Aug.  1. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn . 

United 
Kingdom . 

Continent. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Oct.  31  1914.. 
Oct.  24  1914.. 
Nov.   1  1913.. 
Nov.  2  1912.. 

Bushels. 

1.3".6bo".666 
18.208.000 

Bushels. 

15".336".666 
17.290,000 

Bushels. 
30,880,000 
30,200,000 
28.936.000 
35.504.000 

Bushels. 

9'.V88'.666 
14.510.000 

Bushels. 

8.66"2'.666 
20.740.000 

Bushels. 
19.508,COO 
20,6.55,000 
18,258.000 
35,2.50.000 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 


Railroads  (Steam). 
Atchison  TopeUa  &  S^nta  Fe.  com.  (qu.) . 

Atlantic  Coast  Line  KH. ,  pref 

Bosion  &  Albany  (quar.) 

Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar  ) 

Norfolk  &  Western,  common  (quar.) 

iVorfolk  &  Western,  adj.  pref.  (quar.) 

Penn.sylvaniu  (quar.) 

Heading  Company,  common  (quar.) 

Reading  Company,  1st  pref    (quar.).' 

St.  Louis  Rocky  Mt.  tt-  Pac.  Co.,  com.  (.qu.) 

Southern  Ry.,  pref.  (payable  in  div.  ctfs.) 

Street  and  Electric  Railways. 

American  Railways,  preferred  (quar.) 

Boston  Elevated  Ry.  (quar.) 

Boston  SubvrbanElec.  Ccks.,  pref.  (quar.)  ._ 
Brazilian  Trac,  Lt.  &  Pow.,  Ltd.,  (ouar.) 
Cent. Ark. Ry.&  Lt.Corp.,  pref.iqu.)  {No.  7) 

Columbus  Railway  d:  Light 

Connecticut  Ry.  &  Ltg.,  com.  &  pf.  (qu.) 

IJetroit  United  Ry.  (quar.) 

Easton  Consolidated  Elec.  Co.  (monthly) 
Havana  Electric  Ry.,  Light  &  Pow.,  com. 

Preferred _ 

Illinois  Traction,  common  (quar.) 

Lehigh  Valley  Trau.sit,  preferred 

Pacific  a.  &  El.,  original  pf.  (qu.)  (No.  35) 

First  preferred  (quar.)  (No.  1) 

Tampa  Electric  Co.  (quar.) 

Banks. 

Lincoln  National  (quar.) 

Mechanics  &  Metals  National  (quar') 

Miscellaneous 

Alaska  Packers'  Association  (quar.) 

Amalgamated  Copper  (quar.) 

American  Cotton  Oil,  preferred 

Amer.  Dist.  Teieg.  of  N.  Y.  (quar.) 

Amer.  Graphophone,  pref.  (qu.)  (No  66) 
American  Radiator,  common  (quar.) 

Preferred  (quar.) 

Amer.  Sjnilt.  <t  Ref.,  com.  (quar.)  (No.  45) 

Preferred  (quar.)  (No.  62) 

American  Soda  P^ountain  (quar.) 

American  Tobacco  (quar.) 

American  Utilities,  pref.  (quar.) 

Beatrice  Creamery,  common  (quar.) 

Preferred  (quar.) 

Bond  4  Mortgage  Guarantee  (quar.) 

Brit.  Colum.  Fish.  &  Pack.,  com.  (No.  1) 
Brit.  Colum.  Pack.  A.ssn.,  com.  &  pref. 

Buckeye  Pipe  Line  (quar.) 

Burns  Brothers,  common  (quar.) 

Butterick  Company  (quar.) 

Cambria  Steel  (quar.)  (payable  in  scrip) 
Canada  Cement  Ltd.,  pref.  (qu.)  (No.  19) 

Canadian  Converters'  Ltd.  (quar.) 

Caney  River  Gas  (quar.) 

Cent.  States  El.  Corp.,  com.  (qu.)  (No.  4) 

Cleveland  &  Sandusky  Brewing  (quar.) 

Consolidated  Gas  (quar.) 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

Elk  Horn  Fuel,  preferred 

General  Asphalt,  pref.  (quar.)  (No.  30) 

General  Chemical,  common  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Goodyear  Tire  <t-  Rubber,  common  (annual) 
Hackensack  Water,  common  and  preferred. 

Hercules  Powder,  preferred  (quar.) 

Hnmestake  Mining  (monthly)  (No.  480) . .  _ 
Ilium.  &  Pow.  Sec.  Corp.,  pf.(qu.)  (No. 9) 

Independent  Breicing,  preferred  (quar.) 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar.) 

Int.  Harvester  of  N.J.,  pf .,  (qu.)  (No.31) 
Int.  Harvester  Corp.,  pf.  (qu.)  (No.  7).. 
Internatlonal  Nickel,  common  (quar.).. 
Int.  Smokeless  Pow.  &  Chem.,  pref _ .  _ 
Kings  County  El.  Lt.  &  P.  (quar.)  (No.  59) 
Lackaw.anna  Steel,  preferred  (quar  )_ 

Lehigh  Coal  &  Nav.  (.uar.)  (No.  144) 

Liggett  &  Myers  Tobacco,  com.  (quar.). 

Lindsay  Light  Co.,  preferred  (quar.) 

Massachusetts  Gas  Companies,  preferred... 
May  Department  Stores,  common  (quar.).. 

McCall  Corporation,  common  (quar.) 

Mobile  Electric  Co..  pref.  (quar.). 
Montreal  Lt..  Ht.  &  Pow.  (qu.)  (No.  54) 

National  Carbon,  preferred  (quar.) 

National  Lead,  pref.  (quar.) 

National  Refining,  com.  (quar.) 

Nil(:s-B>mrnt-Pond ,  preferred  (quar') 

North  American  Co.  (quar.)   (No.  43).. 

Ohio  Cities  Gas,  common  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

People's  Gas  Light  &  Coke  (quar.) 

Pittsburgh  Breicing,  common  (quar.) 

Preferred  (quar.) 

Pittsb.  Term.  Wareh.  &  Transf.  (mthfy.) 
Pratt  &  Whitney,  preferred  (quar.)_.. 
Pressed  Steel  Car.  com.  (qu.)  (No.  23).. 

Preferred  (quar.)  (No.  63) 

Procter  &  Gamble,  common  (quar.) 

Pullman  Comp.any  (quar.)  (No.  191) 

()uaker  Oats,   preferred   (quar.) 

Riker  *  Hpgeman  Stock,  Corp  for 

Scars.  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Co.  (quar.) _ 

Southern  Cal.  Kdison.com.  (qu.)  (No. 19) 

Southern  Pine  Line  (quar.) 

Standard  Oil  (Indiana)  (quar.)...!' 

Extra 

Standard  Oi  I  of  New  York  (quar') . .  .  I .  I . . 
Siudebaker  Corporation,  preferred  (quar.).. 

ITnlon  American  Cigar,  pref.  (quar.) 

TTnlted  Cigar  Mfrs.,  preferred  (quar.)... 
UnltedClg.StorpsofAm,,com.(qu.)(No.8) 
V.  S.  Stool  Corp..  com.  (quar.) 

Preferred  (quar.) ..  

Vlrglnla-Caro.  Chem.,  pf.  (qu.)  (No.  76.) 

Wnltham    Walch.    preferred 

W.irwlck  Iron  *  Steel 

WhltefJ.G.)Enelneering,  pf.(qu.)  (No.  7) 
Wh|to(J  n.iManaeement.  pf.  (q\i.)  (N.o  7) 
Woolworth  (F.  W.),  com.  (quar.)(No.  10) 


Per 
Vent. 


IH 

2H 
2 '4 

IJi 
1 

IK 
1 

75c. 
2 
1 

2< 

IM 
IVi 
50c. 

lJ-2 
l'.l 

75c. 

1 

IH 

1-3* 
2H 
3 

y* 
1 

IH 
IH 
2'A 

3 

VA 

3 
1 

1% 
2H 
IH 
1 

IM 
IVi 
5 

IM 
2H 
I'A 
4 

1'4 
3 'A 
S2 
IH 
H 
IHB 
1% 
1 
2 
1 
1 

IH 
IH 
1'4 

I  IVi 
IH 
1\A 
IH 

12 
3 

IH 
65c. 
iH 
IH 

S2.60 
1 

IH 
IH 
2H 
4 
2 

IH 
SI 
3 

IH 
2 

IH 
1 

IH 
2H 
IH 
IH 
IH 
1,H 
IH 
IK 
1 
2 

IH 
21HC. 
IH 
H 
iH 
4 
2 

m 

lOe 
IH 
1 

IH 
6 
3 
3 
2 

IH 
IH 
IH 
IH 
H 
IH 
2 
3 

3 'A 
IH 
IH 
\H 


.  When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Dec. 

Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Dec. 
Jan. 
(i) 

Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 
Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Jan. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov 

Dec. 

Dec. 

Nov. 

Dec. 
Nov. 
Dec. 
Dec. 
Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Jan. 

Dec. 

Nov 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Vov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov 

Dec. 

Dec. 

Dec. 


1  Holders 
10  dOet.  31 


Holders 
Holders 
Holders 
Holders 
Holder.s 
Holder^ 
Holders 
Holders 
Holder.s 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  1 
Holders 
Holders 
Oct.  25 
Oct.  25 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Holders  of  rec. 


Holders 

Holders 

Nov.  13 

Holders 

Nov.    2 

Dec. 

Nov 

Nov 

Nov.  14 

Nov.     2 

Holders 

Holders 

Holders 

Holders 

Holders 


23 
.  10 

.28 


of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Oct.  30a 
Nov.  10 
Nov.  30a 
Nov.  10a 
Nov.  10a 
Nov.  30a 
Oct.  31a 
Nov.  2a 
f)ct.  27a 
Nov.  24a 
Dec.  31 
Oct.  31 

Oct.  31a 

Nov.  7 
Nov.  5 
Oct.  31 
Nov.  14a 
Nov.  6 
Nov.  15 
Nov.  14a 
June  26a 
Nov.  14 
Nov.  14 
Nov.  2a 
Oct.  31a 
Oct.  31a 
Oct.  31a 
Nov.  4a 

Oct.  29a 
Nov.  7 

Oct.   31 
Oct.   24a 
Dec.     3 
Nov.    2a 
Nov.  15 
Jan.     1 
Nov.  16 
Dec.     6 
Nov.  22 
Nov.  16 
Nov.  14 
Oct.    310 
Nov.    3 
Nov.    3 
Nov.    7 


Nov.  10 
Holders 
Holders 
Holders 
Holders 
Nov.  1 
Holders 
Nov.  10 
Nov.  12 


to 
of  rec 
of  rec. 
of  rec 
of  rec. 

to 
of  rec. 

to 

to 


Nov.  20 
Nov.  24 
Nov.  2 
Nov.  16 
Oct.  31a 
Nov.  10 
Oct.  31a 
Nov.  22 
Nov.  19 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  15 
Nov.  6 
Holders 
Holders 
Nov.  21 
Holders 
Holders 
Holders 
Holders 
.NTov  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  15 
Holders 
Holders 
Holders 
Holders 
Nov.  2 
Nov.  21 
Holders 
Nov.  8 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  8 
Nov.  26 
Nov.  5 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
151  Holders 
1  Holders 
3o'Nov.  10 
30!nov.  10 
15|  Holders 
r  Holders 
15  Nov.     1 


Holders 
Nov.  3 
Dec.  2 
Nov.  3 
Holders 
Holders 
Nov.  1 
Holders 
Holders 


1  Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  •■ec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 


Nov.  12a 
Nov.  30a 
Oct.   31 
Nov.    1 
Nov.  14 
Nov.  19a 
Dec.  21a 
Oct.   31a 
Dec.    9 
Nov.  15 
Nov.  20 
Oct.    31 
Nov.  29 
Oct.    17 
Nov.  10 
Nov.  10a 
Nov.  10a 
Dec.     1 
Nov .    .5a 
Nov.  20 
Nov.  30 
Oct.   31a 
Nov.  16a 
Nov.  16 
Nov.  30 
Nov.  20 
Nov.    2a 
Oct.   31 
Oct.   31a 
Nov.  15 
Nov.  24 
Nov.    1 
Nov.  16 
Dec.  15 
Nov.  14 
Nov     5a 
Nov.    2a 
Nov.  20 
Nov.  20 
Nov.    7 
Nov.  16 
Dec.  15 
Nov.  24 
Oct.   31a 
Oct.   31 
Nov .     2a 
Oct.    31 
Oct.  31a 
Nov.    9a 
Oct.   31 
Nov.  16a 
Nov.  30 
Nov.  30 
Nov.  27 
Nov.  20 
Nov.  15 
Nov.  24a 
Nov.  16 
Dec.  10 
Nov.  16 
Sept.  30a 
Nov.  10 
Nov.  15 
Nov.  16 
Nov.  18 
Nov.  10a 


a  Tran.sfer  bonks  not  closed  for  this  dividend.  6  Les-s  British  Income  tax.  a  Coi^ 
rectlon,  ^Payable  in  stock.  /Payable  in  common  stock.  »  Payable  In  scrip 
h  On  ac«tount  of  accumiii-ited  dividends.  (  Payable  In  dividend  certificates  matur- 
ing Nov.  1  1910  and  hearing  Interest  from  Nov.  1  1914  at  rate  of  4%  per  annum, 
payable  soml-annuallv.  said  certificates  to  be  mailed  on  Dec.  10.  *  Payable  on 
par  value  of  .'^50.  /  Declared  2H%.  payable  l}i%  Nov.  15  1914  and  IH%  Jan.  15 
1915  to  holders  of  record  Nov.  1. 
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Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  copipanies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  bj'  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
in  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


j  Clear  .-House 
Week  ended  Oct.  31       ]     Members 
1  Actual  Figs. 

Clear. -House 
Members 
Average. 

State  Banks  & 
Trust  Cos.  not 
in  C.-H.,  All. 

Total  of   all 
Banks    <fe    Tr. 
Cos.,  Acer. 

Capital  as  of  Sept.  12 

Surplus  as  of  Sept.  12 

Loans  and  investmenta.. 
Change  from  last  week 

Deposits 

175,300,000 

300,288,000 

2,157,251,000 
—3,238,000 

1,919,683,000 
—1,250,000 

345,053,000 
+  4,788,000 

103,297,000 
+  1,680,000 

381,864,000 
Not  given 

66,486,000 

448,3.50,000 
+  6,468,000 

58,388,000 
+  5,173,000 

29,150,000 

67,911,200 

560,829,600 
+  177,900 

0552, 798  „500 
—3,333,800 

640,947,500 
+  257,000 

Cl3, 958.600 
-232,000 

12,931,700 
13.76% 

41,974,400 

54,908,100 
+  25,000 

84,101,100 
+  517,000 

204,450,000 

368,199,200 

2,718,080,600 
—3,060,100 

2,472,481,500 
—4.583,800 

386,000,500 
+  5,045,000 

117,255,600 
+  1,448,000 

394,795,700 

Change  from  last  week 
Specie 

Change  from  last  week 
Legal-tenders 

ACTUAL 

Change  from  last  week 

Banks:  Cash  In  vault 

Ratio  to  deposits 

FIGURES 

NOT 
GIVEN. 

Trust  Cos.:  cash  In  vault. 

Aggr'te  money  holdings. . 
Change  from  last  week 

Money  on  deposit   with 
other  bks.  &  trust  cos. 
Change  from  last  week 

108,460,400 

503.256,100 
+  6,493,000 

142,489,100 
+  5,690.000 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve- 
Banks  (above  25%)  —  . 

506,7.38,000 
+  11,641,000 

Not  given 
Not  given 

139,007,200 
+  542,000 

645,745,200 
+  12,183,000 

Trust  COS. (above  16%)' 

Total 

14,914,9.50 
+  6,454,300 

Not  given 
Not  given 

Change  from  last  week 

%  of  cash  reserves  of  trus  t  coa — 
Cash  In  vault. 

9.76% 
16.99% 

Cash  on  dec.  with  bka. 

Total 

Not  given 

26.75% 

+  Increase  over  last  week.    —  Decrease  from  last  week. 

a  These  are  the  depo.-ilts  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banks  and  trust  companies  in  New  York  City  and  exchanges";  with 
this  Item  Included,  deposits  amounted  to  .5634,772,400,  a  decrease  of  5851,000  from 
la.st  week.  In  the  case  of  the  Clearing-House  members,  the  deposits  are  "legal  not 
deposlta"  both  for  the  average  and  the  actual  figures,  b  Gold,  c  Currency  and 
bank  notes. 

CIRCULATION. — Circulation  of  national  banks  October  31  reported  at  S142,- 
.364,000;  Oct.  24,  $145,442,000:  Oct.  17,  $146,227,000:  Oct.  10,  5144,139,000;  Oct.  3, 
$138,801 ,000:  Sept.  26,  $1.37,261 ,000:  Sept.  19,  $129,716,000;  Sept.  12,  $124,516,000; 
Sept.  5,  $114,362,000;  Aug.  29,  $103,157,000;  Aug.  22,  $88,539,000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED  RICSULTR  OF  BANKS  ANr>  TRUST  COMPANIES  IN 

GREATER  NEW   YORK. 

ty«  omit  (wo  ciphert  tn  all  these  ftgttret. 


Loimt  and 

Week  Ended— 

Investment' 

Depotili . 

Specie 

S 

S 

% 

Aug.     29 

2,697,812,8 

2.461,563.6 

.3.59.2.57.6 

Sept.      6 

2,706,988.9 

2.461.728.7 

357.901,2 

Sept.    12 

2.735,.04l,5 

2.485.101.8 

;i62.385.3 

Hcpt.     19 

2,819,109,5 

2.. ^64. 01 0.9 

301.945,1 

Sept.    26 

2,812.345.1 

2. .559.099,7 

360,920,0 

Oct.       3 

2.771.674.2 

2.529.830,4 

370,589,6 

Oct.      10 

2,7:t9,'I0).l 

2,49:}, 189,0 

373,5.'-.0,4 

Oct.      17 

2,734,0!l4,l 

2,489,010,7 

376.760,8 

Oct.     24 

2,721.140,7 

2,477,005,3 

.380,965.5 

Oct.      .31 

2,718.080,6 

2,472,481.5 

380,000,5 

Legals. 


88,792.0 
87.221.7 
89,770,9 
101,720,0 
103.382.5 
109.1.36,3 
110.535.9 
1  2.473.2 
115.807.0 
117,265,6 


TotMoneij 
Hoidtnos 


448,050,2 
445.122,9 
452.150.2 
403,005,1 
470,302,5 
479,725,9 
4HI,()H0,3 
4S9, 240,0 
496,763,1 
603,2.50,1 


Entire  lies 
onDeposit 


.577,705,0 
668,786,1 
574,424,9 
589,099,4 
000.095,6 
615,245,6 
021,245,6 
021,377,1 
033,502,2 
645,746,2 


We  add  herewith  the  weekly  returns  furnished  by  the  State 
Banking  Doparlmciit  of  tho  State  banks  and  trust  companies 
untU'T  its  chargcj.  'I'hoso  mturns  cover  all  the  institutions 
of  this  class  in  the  whole  State,  but  the  figures  are  compile  d 
BO  as  to  distinguish  between  tho  results  for  Now  York  Cify 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle."  V.  98,  p.  1661 

STATE  BANKS   AND    TRUST   COMPANIES 


Week  ended  Ort.  31 


Capital  as  of  Sept.  12 

Surplus  as  of  Sept.  12 

Loans  and  Investments.. 
Change  from  last  week . 


Gold 

Change  from  last  week. 

Currency  and  bank  notes 
Change  from  last  week. 

Deposits 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


Slate  Banks 
in 

Greater  f/.  y 


24,.550,000 
39,119,300 

320,632,500 
—1,484,600 

49,758,500 
+  1,013,400 

37,396,500 
+  1,215,100 

404,462,600 
+  502,500 

103,042,200 
+  1,909,800 

28.5% 
28.1% 


Trust  Cos.       State  Banks 
in  outside  of 

Greater  W .  Y .  Greater  N.  Y. 


67,300,000 
151,148,900 

1,102,541,100 
+  1,460,000 

80,415,600 
—749,300 

27,245,100 
—57,400 

1,193.696,800 
+  5,221,400 

241,997,300 
+  5,291,800 

25.6% 
25.1% 


.$ 

10,758,000 
13,894,100 

133,190,200 
+  514,700 


138,202,800 
—385,500 

23,527,400 
— 370,500 

18.9% 
19.2% 


TYtiSt  Cot. 

outside  of 

Greater  .V.  y. 


11,300,000 
11,702,800 

192,074,200 
+  31,100 


196,325,100 
—339,000 

24,470,200 
+  140,900 

14.8% 
14.7% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a 
of  the  weekly  totals  of  the  Clearing-House  banks 
and  Philadelphia: 

We  omtt  two  ciphers  (00)  in  all  these  figures . 


summary 
of  Boston 


Capital 

Banks 

and 

Loans 

Specie 

Legals 

Deposits. 

Circu- 

Cltarinot. 

Surplus. 

S 

S 

S 

a 

lation. 

Boston. 

S 

S 

% 

S 

Sept.    12. 

No  state 

ment  issu 

ed. 

91,840.1 

Sept.    19. 

No  state 

ment  issu 

ed. 

118,484,6 

Sept.   26. 

No  state 

ment  issu 

ed. 



102,639,7 

Oct.       3- 

No  state 

ment  issu 

ed. 

130,921,8 

Oct.     10. 

No  state 

ment  issu 

ed. 

124,433,2 

Oct.     17. 

No  state 

ment  issu 

ed. 

134,223,1 

Oct.     24. 

No  state 

ment  issu 

ed. 

144,652,1 

Oct.     31. 
Phila. 

No  stiite 

ment  issu 

ed. 



123,014,8 

Sept.    12. 

103,684,3 

401,8.33,0 

86,457,0 

*422,590,0 

14,084,0 

109,702,9 

Sept.   19- 

103,684,3 

402,276,0 

89,669,0 

*428,773,0 

15.018,0 

1.35,785,7 

Sept.  26. 

103,684,3 

401,256,0 

90,426,0 

*425,477,0 

15,358,0 

124,965,4 

Oct.       3. 

103,684,3 

401,699,0 

94,029,0 

*4.34,. 394,0 

15,504,0 

154,615,9 

Oct.     10- 

103,684,3 

401,912,9 

90,049,0 

♦428,208,0 

15,683,0 

143,371,3 

Oct.     17. 

103,684,3 

400,840,0 

92,549,0 

*43S  ,866,0 

15,902,0 

140,830,3 

Oct.     24. 

103,684,3 

.399,731,0 

92,023,0 

*429,604,0 

15,985,0 

146,031,8 

Oct.     31. 

103,684,3 

397,346,0 

93,423,0 

*424,779,0 

16,178,0 

126,758,2 

a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  Item   "Exchanges  for  Clearing  House,"   wh  ich 
were  reported  on  October  31  as  $10,817,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Oct.  31;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry  Goods 

General  Merchandise. 


Total 

Since  January  1 . 

Dry  Goods 

General  Merchandise. . 


Total  44  weeks - 


1914. 


$2,181,723 
14,153,024 


$16,334,747 

$146,290,553 
684,717,577 


$831,008,130 


1913 


83,187,312 
13,420,530 


$16,607,842 

$131,455,126 
698,519,.595 


5829,974,721 


1912. 


$2,814,707 
19,469,767 


$22,284,474 

$127,004,364 
732,768,900 


1911. 


$2,524,860 
17,888,396 


$20,413,256 

$119,345,185 
622,052,409 


$859 ,833 ,264 1  $74 1 ,397 ,594 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Oct.  31  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912 

1911. 

For  the  week 

$23,321,652 
707,899,078 

.514,222,146 
725,755,859 

$15,261,594 
6.87,989,061 

$15,564,282 

Previously  reported 

639,424,711 

Total  44  weeks 

$731,221,330 

$739,978,005 

$703,250,655 

$654,988,993 

The  following  table  shows  the  exports  and  Imports  o 
specie  at  the  port  of  New  York  for  the  week  ending  Oct.  31 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS   AND    IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Gold 

Eiporis. 

ImpoTii 

Week. 

Since  Jan.  1 

Week. 

.<!|nr«  Jan .  1 

Great  Britain 

$ 

$ 

37,971,960 

85,540,015 

1,018,913 

937,201 

1,106,014 

1,248,042 

355,.300 

* 

■""sV.soi 

"7y,2ii 

22,803 

$ 

17.368 

France      -              ........ .-- 

124,195 

3,002 

West  Indies 

1,004,941 

997.638 

South  America..     

49,796 

3,153.664 

1,000,861 

Total  1914 

Total  1913 

Total  1912 

49,796 

'"lV,696 

588,847 

128,177,445 
08,813,646 
33,100,381 

29,870,024 
3,204,408 

'VoKioo 

91.340 
1,499,808 
1,310,109 

1.34,315 

1,028,479 

131,678 

""l2',2.38 

783,840 

27,101 

2,793 

7,502,267 
19,840,087 
20,043,273 

Silvar. 

fireat  Britain 

France 

Germany      -          .   

9.305 
13.220 
18.413 

West  Indies . . 

02,093 

Mexico                     

4.4.58,8,87 

South   A  inorlra 

Al   otherjcountrles.-.                   

9,718 

2,430,154 
1,277,814 

Tot  al  1914 

Total  1913..             

698,565 

790.451 

1,280,280 

36,. -178,9 15 
41,809.7.54 
48,051.011 

825,978 
.344,102 
1 1 1 ,830 

8,276.492 
8.9.51.431 

Total  1912 

8, 1 77. ,845 

Of  the  above  Imports  for  the  week  !n  1914,  $12,632  were 
.\merloan  gold  coin  and  .'5405  American  silver  coin. 
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Wall  Street,  Friday  Night,  Nov.  6  1914. 
The  Money  Market  and  Financial   Situation. — The 

progress  that  was  noted  during  October  in  reconstructing 
the  domestic  and  international  financial  situation  has  con- 
tinued with  increasing  force  this  week. 

The  balance  of  trade  in  our  favor  during  October  is  esti- 
mated on  the  prelimiaary  figures  given  out  to  be  $60,000,000, 
as  against  $16,000,000  in  September  and  an  adverse  balance 
in  previous  months.  Our  exports  now  include  a  larger 
proportion  than  usual  of  manufactured  goods,  as  well  as 
agricultural  products,  and  it  is  said  that  the  inquiry  for  iron 
and  steel  products  indicates  a  larger  foreign  demand  in  the 
near  future.  This  is,  however,  practically  the  only  en- 
couraging feature  in  this  department  of  industry.  The  out- 
put in  October  was  the  smallest  since  January  1911  and 
prices,  as  is  well  known,  are  exceptionally  low;  the  lowest, 
indeed,  it  is  claimed,  since  the  Steel  Corporation  was  or- 
ganized. 

Reference  to  railway  earnings  on  subsequent  pages 
shows  that  in  a  good  many  cases  the  results  of  operations 
are  extremely  imsatisfactory  and  discouraging.  This  matter 
wUl  improve  somewhat,  perhaps,  with  an  increase  in  the 
iron  and  steel  output  and  a  freer  movement  in  cotton,  but, 
as  ever^'one  knows,  a  different  and  vastly  more  important 
remedy  is  needed  to  relieve  the  present  deplorable  condition 
of  the  railroads. 

The  result  of  the  State  elections  this  week  was  given  as 
a  reason  for  a  broader  demand  for  investment  securities. 
The  latter  is  an  interesting  feature  of  the  present  financial 
situation.  Savings  banks  are  again  in  the  market  for  bonds 
after  an  absence  of  several  months.  The  trading  in  this 
class  of  securities  is  so  broad  that  an  early  opening  of  the 
bond  department  at  the  Stock  Exchange  would  be  an 
advantage  to  sellers  as  well  as  buj'ers.  Undoubtedly,  an 
open  loan  department  would  also  facilitate  these  operations. 

Saturday's  bank  statement  showed  the  surplus  reserve 
increased  to  about  $15,000,000,  and  there  has  been  a  further 
retirement  of  emergency  currency  and  reduction  of  Clearing- 
House  certificates.  The  latter,  it  is  reasonable  to  suppose, 
are  now  nearly  wiped  out. 

The  Bank  of  England  added  somewhat  over  $38,000,000 
to  its  gold  holdings,  and  has  now  a  reserve  equal  to  33.42% 
of  its  liabilities.  The  Bank  of  German j^'s  weekly  statement 
shows  changes  which  are  interesting  and  suggestive.  De- 
posits decreased  nearly  250,000,000  marks.  Exchange  on 
Berlin  sold  in  this  market  at  883^,  which  is  5  points  below 
its  usual  level  at  this  time  of  the  year. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stock  and  bond  collaterals  has  been  pegged  at  6  %.  Com- 
mercial paper  closed  at  6^6J^%  for  sixty  to  ninety-day  en- 


dorsements and  prime  four  to  six  months'  single  names. 
Good  single  names  7%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £7,601,373  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
33.42,  against  29.79  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND   TRUST   COMPANIES. 


Capital  (Sept.  12) 

Surplus  (Sept.  12) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tenders 


Cash  reserve  held 

Cash  reserve  required  _ 

Surplus 


1914. 

Averages  for 

week  ending 

Oct.  31. 


175,300,000 
300,288,000 
,157,251,000 
142,364,000 
,919,683,000 
345,0.53,000 


Differences 

from 

previous  week. 


Dec. 
Dec. 
Dec. 
Inc. 


103,297,000|Inc. 

448,350,000  Inc. 
433,435,050, Inc. 


3,238,000 
3,078.000 
1,2.50,000 

4.788,000 
1,680,000 

6,468,000 
13,700 


14,914,950  Inc.     6,454,300 


1913. 

Averages  for 

week  ending 

Nov.  1. 


$ 

179,900,000 

307,341,600 

1,919,442,000 

44.871,000 

1,746,842,000 

324,970,000 

76,009,000 

400,979,000 
394,428,700 


6,5.50,300 


1912. 

Averages  for 

week  ending 

Nov.  2. 


178,900,000 

296.139,600 

1,926,058.000 

46,464,000 

1,746,315,000 

315,682,000 

83,318,000 

399,000,000 
393,667,850 


5,332,150 


Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  somewhat  firmer  this  week  but  has  shown  increased 
progress  towards  more  nearl}^  normal  conditions. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  87J^@ 
4  87 J4  for  sixty  days,  4  903s@4  90M  for  cheques  and  4  90M@4  91M  for 
cablas.  Commercial  on  baiiks  nominal  and  documents  for  payment 
nominal.     Cotton  for  payment  nominal  and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  posted  by  prominent  banlfing  houses 
last  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal 
for  long  and  nominal  for  short.  Germany  bankers*  marks  were  nominal. 
Amsterdam  bankers'  guilders  were  nominal. 

Exchange  at  Paris  on  London,  not  quotable. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows 

Sterling  Actual —  Sixty  Days.  Cheques.  Cables. 

High  for  the  week.  _.  4  87%  4  90^  4  91!^ 

Low  for  the  week__.  4  87  4  90%  4  90-34 

Paris  Bankers'  Francs — 

High  for  the  week...  511  5  10 

Low  for  the  week 5  15  5  14 

Germany  Bankers'  Marks — 

High  for  the  week. _.  885i  89 

Low  for  the  week-. _  88K  88 H 

Amsterdam  Bankers'  Guilders — 

High  for  the  week...  41H  41^ 

Low  for  the  week 40J^  41 

Domestic  Exchangre. — -Chicago,  5c.  per  $1,000  discount.  Boston,  par. 
at.  Louis,  20c.  per  .51.000  premium  bid  and  30c.  premiimi  asked.  San 
Francisco,  50c.  per  $1,000  premitmi.  Montreal,  .S5  62!^  premium.  Min- 
neapolis, 30c.  per  .$1,000  premiimi.  Cincinnati,  5c.  per  $1,000  premium 
bid. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  are  carried  on  in  only  a 
very  limited  way,  even  the  customary  auction  sales  of  securities 
at  New  York,  Boston  and  Philadelphia  having  been  discontinued 
for  the  time  being,  we  are  compelled  to  omit  the  10  pages  of  stock 
and  bond  prices  ordinarily  appearing  in  this  department. 


(In  the  Nov.  7  iaaue  of  our  "Bank  and  Quotation  Section"  will  bo  found  the  July  30  price*  of  ever/ stock  and  bond  quoted  on  tt>«New  York  Stock  Kxcbaatre. 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  erosa  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oaii  be  obtained  "  'I  he  first  two  oolumns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
OijI.iTins  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
«tatpf>i«nt  to  show  the  fiscal  vear  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


/.alt-si  Gross  Earnings. 


July  1  to  Latest  Date. 


ROADS. 


Week  o> 
Month 


Cvrrcnl 
Yeai  ■ 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East.  September 
Ala  &  Vicksburg.  September 
Vicks  Shr  &  Pac.  September 

Ann  Arbor 3cl   wk   Oct 

Atch  Top  cfc  San  Fe.  September 

Atlanta  Birm  &  Atl  September 

Atlantic  Coast  Line  September 

Chariest  &  W  Car  September 

Loi:  ticrnl  &  Kr,  L|Auga,sc  — 

g  Baltimore  &  Ohio_  September 

Bv  <)  Ch  Ter  K  PilSepto  :ihor 

Bangor  &  Aroostook  September 

Bessemer  &  L  Erie.lSeptember 

Birmini-'ham  South-  September 

Boston  &  Maine September 

BiUT  Koch  &  Pittsb  4th  wk  Oct 

Buffalo*:  Susq |ScDtemhcr 

Canadian  Northern  4th  wk  Oct 
Canadian   Pacific.  4th  wk  Oct 
Central  of  Georgia.  September 
Cent  of  New  Jersey  August  — 
Cent  New  England.  September 
Central    Vermont. .  September 
Ches  &  Ohio  Lines.  4th  wk  Oct 
Chic  iiro  f--  Altor.   _  ,  3d   vk   Oct 
Chic  Biu-1  &  Quincv  September 
/Chic&  East  III...  September 
p  Chic  f ;re:it  West    3ci    v.k   Oct 
Chic  Ind  &  Louisv.  4th  wk  Oct 
Chic  Milw  &  St  P.l  September 

Chic  Mil  &  Pug  S I 
rChic  &  North  A\  est  September 
rChic  St  P  I\I  &  Oii5  Senternber 
Chic  Terre  H  &  S  E  September 
Cin  Ham  &  Dayton  September 

Colorado   Midland.  August 

b  Colorado  &  South  4th  wk  Oct 

Cornwall September 

Cornwall  S- Lebanon  September 

Cuba    Railroad September 

Delaware  &  Hudson  August 

Del  Lack  &  West..  September 
Denv  &  Rio  Grande  4th  wk  Oct 
Western  Pacific.  4th  wk  Oct 
Denver  &  Salt  Lake  3d   wk   Oct 
Detroit  Tol  &  IrontiSeptember 
Detroit  &  Mackinac' 4th  wk  Oct 


Pretious 
Year. 


$ 

291,531 

137,651 

128,6531 

51,180! 

1063929219 
209,4941 

2,186,558 
136,150 
130,836 

8.782,332 
151,412 
288,4.52 

1,179,904 
77. 525 

4,277,688 
283,070 
122.142 
487,700 

2,613,000 
975,-142 

2,878,392 
332,735 
351,296 

1,182,810 
2^1.«43 

8,579,305 

1,277,667 
335,948 
194,213 

9,240,208 


Dul  &  Iron  Range. .  September 
Duluth  Ho  Sh  &  Atl  4th  wk  Oct 
Elgin  Joliet  &  East.  September 
El  Paso  &  Sou  West  August  ... 

Erie September 

Florida  East  Coast.  September 
Fonda  .lohns  &  Glov  September 
Georgia    Railroad. .  September 
Grand  Trunk  Pac.  2d  wk  Oct 
Grand  Trunk  Syst.  4th  wk  Oct| 
Grand  Trk  Ry  . .  2d  wk  Oct 
Grand  Trk  West.  2d  wk  Oct 
Det  Gr  H  &  Milw  2d  wk  Oct 
Great  North  System  September 
Gulf  &  .Ship  Island.  September 

Hocking  Valley September 

Illinois  Central Septe;iiber 

Internal  &  Grt  Nor  September 
a  Interoceanic  Mex.  1st  wk  Aug 
Kanawha  <fc  Mich_.  Srptomber 
Kansas  City  South.  September 
Lehigh  &  New  Eng.jSept(!mbcr 

Lehigh  Valley September 

Louisiana  &  Arkan.  August 

.sLouisville  &  Nashv|3d   wk   Oct 
Macon  &  Birm 'ham  September 

Maine  C;entral iSeptember 

Maryland*  Penna.  August 

«  .Mexican  Railways' 1st  wk  Oct 

Mineral   Range 4th  wk  Oct 

Minn  &  St  Louis, .  1  !4th  wic  Oct 

Iowa  Central f  1 

Minn  St  P  &  S  S  M .  1 4th  wk  Oct' 
Mi.ssi.s,sinpi  Central.  ISeptember 
u  Mo  Kan  Si  Texas_  llth  wk  Oct 
X  Mis.souri  I'acific    .i4th  wk  Oct 
Na.shv  (Jhatt  &  St  LScptember 
a  Nat  Rys  of  Mex.tllst  wk  Aug 
Nevada-Cal-Oregon  3d   wk   Oct 
New  Orl  Great  Nor.  August 
«N  Y  C  &  Mud  RlvlSeptember 
Boston  &  Albany  September 
Lake  Shore  &  M  .S  September 
nLake  Krie  &  W.  September 
Chic  Ind  &  South  September 
Michigan  Central;September 
Clev  C  C  &  St  LI 
I'c!orla&  Ka«tem)  September 
Clnclrmatl  North.  S(!i)lember 
PltlN  fi  Lake  Erie  Sci)lember 
N  V  Chic  &  St  L.S.-i)l ember 
Tol  A  Ohio  {;ent.iS(!pleinber 
Tot  all  lines  abovelSeplember 


8,098 
1,721 
206 
939 
201 
467 
10 
26 
314 
2,103 
3,857 
761 
180 
36 
197 
33 
583 
76 
863 
704 
5,506 
314 
77 
241 
131 
1,414 
818 
138 
54 
8,081 
135 
750 
5, .529 
761, 
42. 
308, 
8.59, 
246, 
3,915, 
180, 
1,031, 
13. 
1,056, 
48. 
172. 
22, 
227, 

I     900, 

81, 

1.0H6, 

1,733, 

I     909, 

208, 

10, 

141, 

8,765, 

1.483, 

4,694. 

I     .5.37, 

I     387 

3,140 


316 

,577 

434 

903 

686 

183 

041 

,944 

,676 

,526 

125 

400 

300 

,164 

,976 

,252 

632 

,345 

643 

910 

,358 

405 

,0771 

082 

,390 

,341 

,302 

996 

996 

033 

,686 

,945 

,431 

2.56 

,403 

,767 

,165 

,431 

,827 

,762 

,730 

,523 

,375 

,067 

.800 

,231 

,636 


Current 
Year. 


447 
.377 

no 

000  1 

0.55 1 1 

4081 

0191 

7.591 

2479 

917|1 

.381  5 

,832 

,.598 

,684  3 


% 

327.776 

155,334 

145.669 

50.229 

,740,7(36 
287,092 

,642,406 
164,313 
120,973 

.382,046 
1 56,6,58 
322,6.58 

,010,818 
106,232 

,400,562 
393.011 
147.346 
907,900 

,662,000 

.249,4,59 

.031,838 
340,246 
385,117 

,129,540 
303.727 

,055,734 

,473,600 
341.613 
212,439 

,872,609 

,095,665 

.767,349 
197,412 
930,970 
173.783 
430.523 
16,290 
25.780 
340,252 

.307,270 

,910,838 

832,100 

232,600 

15.526 

126,086 

34.548 

,013,548 
119,824 

,161,538 
671,560 

.462.035 
281,406 
85,346 
292,795 
209,974 

,712,303 

895,324 

136,694 

51,124 

,344,453 
183,894 
801,990 

,855,044 

,065,410 
181,276 
301,615 
876,3.52 
160,511 

.824,489 
1 52.888 

,324,8.50 
12.322 

,095,7.32 

49,011 

187.8001 

5,. 591 

254,857 

998,853 
95,089 
,065, .570 
,799,000 
,055,938 

603.778 
10,835 

155,890 
,625,4.50 
,620,787 
,243, .587 

.5.56,516 

3.53,. 582 
,233,323 


11 


Previous 
Year . 


3,369,280  3.435.332 
151„582|  143,437 

1,3.59,223  1.709.702 
92X, X2H  1,038,716 

'  617,K<)3   603,227 


25 

4 
14 

1 

1 

9 

9, 


% 
942.412 
410,493 
400,027 
786,430 
,415.024 
713,900 
938,463 
425,234 
255. .54.5 
,629,396 
•137,443 
763,642 
448,975 
2.52.221 
,884,675 
,710,015 
381.663 
967,200 
,305,876 
.173,317 
,602,994 
924,604 
.049,353 
,714,271 
,761,596 
,183,260 
,978,632 
,716,432 
,430,492 
,254,395 

,839,210 
,010,890 
595,379 
,8,56,096 
336,710 
,850,122 

35,015 

88,733 
,040,707 
,100,820 
,324,747 
,683,646 
,256,330 
596.572 
525,697 
401,617 
,081,585 
,111,049 
,495,562 
,445,069 
,414,705 
905,565 
258.111 
747,734 
,897,429 
,6.53,735 
,206,984 
,194,011 
784,607 
,838,135 
430,13:' 
,913,394 
,770,(401 
,227,540 
225,474 
913.649 
,690.074 
705,037 
.268,255 
336,539 
,248,148 

40,890 
,1.37.868 

88,410 
,657,200 
277,922 
,565,662 

947,974 
241  „570 
177.301 
.332,892 
966,708 
583,461 
1.53,723 
296,828 
.529,908 
441,103 
086,708 
612.391 
069,031 
000, .383 


1,045, 

457, 

446, 

764, 

28,651. 

803, 

7,431, 

466, 

230. 

28,043. 

471, 

765, 

3,141, 

336. 

13,397. 

4,429, 

455. 

8,435, 

49,941, 

3.278. 

5,979, 

929, 

1,1.55, 

12,707, 

5  200. 

26,024, 

4,309, 

4.8!i3, 

2„529, 

24,866, 

24,212, 

4,795, 

524, 

2,782, 

303, 

5,184, 

50, 

90. 

1,025, 

4,393, 

11,706, 

9,295, 

2,617, 

484, 

408, 

437, 

3,418, 

1,343. 

3,402, 

1,375, 

16,651. 

851, 

287. 

772, 

2,209, 

20,114, 

14,248, 

2,161, 

745, 

23,643, 

550, 

2,316, 

16,910, 

2,724, 

910, 

917, 

2,600, 

439, 

11,429, 

296, 

1.32, 

34. 

3,211, 

93, 

2,764, 

116 

3,406, 

11,3.36 

276, 

11,712 

21„586 

3,133. 

3.327 

145 

322 

27,957 

4,800 

;15,66S 

1 ,599 

1 .04 1 

9,381 


19, 


883,427  10. .360 
439.204  394 
,380,9861  5,226 
,816,600;  3,029 
,  ..479,232  1,768 
2.54.36  465  27563  665l74.738.976!81 .227 


251 
102 
073 
780 
708 
911 
274 
010 
411 
933 
818 
.572 
353 
856 
847 
966 
143 
600 
603 
486 
664 
890 
,788 
145 
,571 
285 
950 
,512 
,493 
079 

,104 
,421 
086 
,995 
155 
022 
986 
357 
312 
,978 
864 
070 
110 
,576 
,279 
,328 
104 
,521 
056 
9,56 
,290 
835 
,019 
862 
,464 
,598 
,411 
514 
182 
334 
,6.83 
678 
073 
833 
,778 
,777 
,849 
478 
678 
430 
,263 
972 
069 
,191 
,400 
,787 
,963 

,275 
,968 
,.537 
,164 
,881 
.255 
,889 
,075 
,132 
.677 
.029 
,019 
,6()3 
.070 

,074 
.816 
.617 
,867 
.114 
.108 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  O  Mobile  &  Chic. 
N  Y  N  H  &  Hartf . . 
N  Y  Ont  &  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern    Pac 

Pacific  Coast  Co 

zPeunsylvania  KR.. 
Balt(::hcs,&  AtL. 
Cumberland  Vail. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt&  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  Ea-st  &  West. 

Pere  Marquette 

ReaMlrig  •   ;>-- 

Phila  &  Reading. 
Coal  &  Iron  Co.. 
Total  both  Cos.. 
Rich  Fred  &  Potom 
Rio  Grande  Junc. 
Rio  Grande  South. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.  _ 
Mobile*  Ohio... 
CinNO&TexP.! 
Ala  Great  .South. 
Georgia  Sou  &Fla 
Spok  Portl  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee   Central- 
Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Current 
Year. 


Previous 
Year. 


August 

September 
September 
September 

July    

September 
September 
September 

August 

September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 

September 
September 
September 
September 

September 
September 
September 
.September 

Augu.st 

3d   wk   Oct 

September 

September 

September 

September 

September 

August 

4th  wk  Ocf 
September 
3d  wk  Oct 
September 
4th  wk  Oct 
3d   wk   Oct 
3d  wk   Oct 
3d   wk   Oct 
3d  wk   Oct 
September 
3d  wk   Oct 
September 
4th  wk  Oct 
September 
4th  wk  Oct 
2d  wk   Oct 
September 
September 
.September 
September 
September 
September 
September 
September 


$ 
160 

5,802 
821 
324 
365 

4,096 

6,733, 
369, 
649. 

16768 
131. 
272, 

1,299, 

97, 

300 

1,812 
664 

5,271 
521, 

3,719, 

1,030 


$ 
265'  178.747 
378  6.152,740 
9681  850,320 
002  i  331,003 
997  338,435 
891  4,076,342 
845  7,355,824 
4571  362,795 
792  710,645 
104  18159471 
994  136.672 
9951  316,637 
929|1,192,415 
700  97,873 
960  312,5,57 
969  1,846.669 
678!  632, .508 
■507i5,202.260 
315i  548,351 
0884,062,745 
835  1,072,113 


July  1  to  Latest  Date. 


Currinl 
Year . 


Pretious 
Year. 


21911.361 
10676711 
32588075 
1,743,780; 


23272468 
12029210 
35301678 
1,527,845 


Various  Fiscal  Years. 


D  elaware  &  II  udsoii 

N  Y  Central  &  Hudson  River. e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  W&stern.n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central. 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  (Mie^iap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  ft  Washing  n 

West  Jersey  &  Sea.shore 

Pennsylvania  Cnrnpanii 

Grand  Rapids  . Si  Indiana 

Pitts  Cin  Chic  &  St  Louis 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— WestPitts  &  Erie 
—All  lines  E  &  W. 

Rio  Grande  .lunction 

Rutland 


4,291,141 

2,797,331 

7.088,472 

218,213 

97,776 

14,419 

6,881.742 

336,039 

141,119 

2,570,190 

232,137 

3,844,985 

335,000 

785,956 

390,111 

11940999 

1,740,849 

200,797 

176,779 

84,424 

47,103 

480,338 

1,178 

130,051 

602,983 

7,710 

42,. 537 

101,025 

9,162.999 

168,271 

.597.213 

2.626,076 

724,690 

569,727 

25,178 

878,547 


I 


428,428 

335,159 

6,763,-587 

211,859 

94,470 

17,365 

6,212,442 

363,975 

126,024 

2,779,390 

193,955 

4,203,299 

402,000 

863,374 

511,845 

12748309 

2,1.59,267 

263,110 

210,171 

101,935 

.55.125 

490,615 

2,264 

147,467 

665,046 

7.646 

61,023 

96,686 

9,351,489 

172,243 

602,368 

2,765,862 

731 ,0.32 

822.980 

38,. 592 

1,007,828 


Period. 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jau  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

nee  1 

Jan  1 


to  Aug 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sei)t 

to  Sept 

to  S-pt 

to  Sept 

to  Sept 

to  Sopt 

to  Sept 

to  SejJt 

to  Sept 

to  Sept 

to  Sept 

to  .\u'-r 

to  Sept 


19 


342.357 
314,921 
.815.260 
928.706 
.365,997 
.831,020 
601,841 
202,701 
,239.262 
,838,197 
473,518 
795,731 
325.012 
331.379 
106.702 
.570.034 
.506.281 
966,067 
571,034 
780,5.57 
992,073 

734,442 
706.893 
,441,336 
,747,397 


$ 

364.715 

18,164,962 

2.8.55,294 

958.489 

338,435 

11,882,527 

19,850,278 

1,205,239 

1,439.238 

52,802,933 

440,387 

903,506 

4,177,153 

331,658 

1,081,842 

5,516,685 

2,. 5.59. 791 

18,852.171 

1.615,501 

11,871,495 

3,085,129 

70,909.593 

35,844.756 

106754350 

4,445.188 


,212,337 
,097,676 
,340,012 
684,042 
176,281 
185.5.56 
,586,333 
968,226 
477,398 
,040,720 
688,962 
,660.935 
786,471 
434,756 
,297,019 
.246,076136 
,416,137i24 
,640,4351  3 
,982,030  3 
..524,9.50 1  1 
748„520 
,412,278 

26,119 
424,829 
,097,261 

23.264 
4.54. .531 
,382,748 
,190,263 
515.649 
,6.39.328 
,068.159 
,200.248 
,617,362 

03.041 
,6.56.8.50 


.078.942 
„537.624 
,616, .566 

663,316 

177,986 

221.214 
,432.106 
.075.219 

438,500 
,325,779 

547,212 
,132,697 
,495,066 
,637,582 
,092,080 
.763,410 
,066,074 
,976,259 
,232,090 
.617,619 

767,420 

,450,856 

31,939 

443,019 

,311,592 

21,620 

502,788 
,404.304 
,615,599 

501.288 
,678,682 
,420,466 
.222,833 
,386,944 
73.374 
.706,038 


Current 
Year. 


Previous 
Year. 


31  14,8,57,326 
30  71.451.951 
30il2,499.555 
30'39,067,438 
30i  4,297,0.54 
30!  3.143.228 
,30  25,262,671 
.30  26,467,273 
30!  1,076,804 
30  12, 376, .563 
301  8, 379, .503 
30l  3, .535. 181 
30  2075.57  821 
30  141621746 
30i  971,860 
30  2.-504,193 
30  10,280.264 


30 
30 
30 
30 
30 
30 


723,755 
2,899.764 
15.388.960 
5.222.611 
42.428.027 
4,109,703 
30i29. 814,799 
30i  8,122.780 
30  183319626 
30  85,622.112 
30l268971738 
31 !  661.201 
30;   2.648,277 


16.143,100 
77.807,215 
13,247,280 
45,309,311 

4,475,306 

3,248,777 
27,389,269 
28.151,841 

1,009,846 
15,196.945 

9,177.276 

4..503„5.59 

229516  625 

152769079 

9«5,6,55 

2,674,188 

10.190.869 

720,5.59 

2,993,269 
15.842,962 

5,288.090 
.50. 392. ,541 

4,199.368 
33.018.187 

8, 360, .533 

105769903 

97. 17  4., 5.59 

2929445,53 

703.483 

2,786.965 


AGGREGATES  OF  GROSS  EARNlDfG:^ -Wee'-cly  in  1    lonthi? 


'fVecklu  Summaries 

3<I 

week  Aug 

(38  roads) . .    . 

4lh 

week  Aug 

(30  r<iads) 

iHt 

week  Sept 

(37  roarls) 

2<l 

w<«!k  S<!pt 

(36  roads) . 

ad 

week   Sept 

(37  roails) 

4  th 

week  Sept 

(30  roads) .  . . 

iHt 

wei-k  Oct 

(35  roads)    . .  . 

2d 

week  Oct 

(36  roatls) 

3d 

week  f)ct 

(34  roarls) 

4th 

wc(!k  Oct 

(24  roadH) 

Cvtrrni 
Vca' . 


13,037,906 
17. .581 .2.57: 
12,517.613 
13. .565. 225 

i:i.H(y.i.r,r,\ 

18,115,984 
13.328.,5<t0 
13. .300, 265 
12.515.701 
14.304,397 


Prvxious 
Year 

5 
14.034.M 
19.010.920 


liirrease  o> 
l>ecreaae. 


—996.241 

-1,438.669 

13, .573.3621   —1 .0,55,749 


14,138.3.52 
14.7I1,2S2 
20,107,719 
15  233,094 
15.084,210 
15,440.844 
18,078,0.37 


—.573,127 

—847,724 
—  1,991,705 
— 1.901,498 
—2..383.945  15.19 
—2.931.143  19.05 
—3,713,040  20. ,54 


7.09 
7.. 50 
7.78 
4.04 
5.70 
9.90 
12.50 


'Monthli/  .^umnKirii's. 


Milvnue        Cur    Yr     PriT    Yr. 
December.. 243.322     241   180 

January 243.73:' 

February...  2 11.925 

March 245.200 

.•\oril 213,513 

May 246.070 

June ..•.'2'.'. 001 

July -.235,407 

August ■240.831 

September..    91.124 


241,4()'.' 
•).|  >.<i>s 
213.181 
211  517 
213.951 
'.'19.691 
231.639 
237.1.59 
89. .503 


Current 
Year 

$ 

2.54  218  s!M 
233.()73..S31 
209.233,  V15 
'250.174.2.57 
236,531  '■.()■' 
2.39,427,102 
230,751  .S.50 
2.52.231.248 
■209. ,593, 446 
75.704.844 


Previous 

Year. 


266  224.67- 
2l'J.9.58.041 
233.05  1,1  13 
•249.514.091 
215  0|X,v70 


Increase  or 
Decrease 


—  12,005.7^w 

—  16,SS.1,80: 

—  23. 823.1 3s 

-  6(50,160 
—S..'-.  17. '2711 


'2(.5.|35,0'22 — •20.007.9'20 
;>  1 1.107. 72"  — 10.355.^77 
261,803.011  —9. .571. 763 
2S0.9  19.8.5S  — 11 .3^26.4  12 
81.452,681 1  —5,747.837 


% 


4.51 
6.75 
10.22 
0.27 
3.48 
9.73 
4  30 
3.67 
4. 03 
7.05 


a  Mexican  currency.  ft  Doi«  not  Include  eanilngH  of  Colorado  .Springs  Ik.  Cripple  Cnw-k  Dl-itrlct  Ry.  from  Nov .  1  191 1  .  '■  Includes  the  New  York  Sc 
Ottawa,  the  St.  Lawri'tice  &  Adirondack  and  the  Ottawa  A  >few  York  Ry..  the  l.ilter  of  whlcli,  bi-luj;  a  Canadian  ro)id.  does  not  mako  returns  to  the 
Inter-Stale  Coinmerce  ( Vuntnlsslon.  f  iiK^ludos  ICvansvllle  &  Terre  Iliiute  and  Kvansvllle  .t  Imliana  RR.  o  Incluilos  thi>  CJIeveland  Lorain  A  Wheeling 
Ky.  In  both  yesirs.  n  Includ<M  the  Northern  Ohio  RR.  p  Includes  eandni;-i  r)r  Mason  City  ,V  Kort  Dodi?"  and  Wisconsin  Minnesota  &  Pacific  x  In- 
cludttH  LoulHvllle  &  Atlantic  and  the  Krankfort  &.  (3lnclnnatl.  <  Includiyi  the  M'lxlcan  International.  u  Includes  the  Texas  Ooairal  and  the  Wichita 
PallH  Llni-M.  D  Inclu  l.'.s  not  only  opitraMn.;  rjvenuuH.  but  also  all  othnr  rociilpts.  r  Includes  St.  L'>iils  Iroa  Mjuntala  A;  Southora  4  £QCtU'.li3s  the  Mor- 
thern  Central  biulnnlng  July  1  l!)i4.     »  Wo  no  longer  Inolu  lo  the  .Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  w^hich 
follows  we  sum  up  separately  the  earnings  for  the  fourth  wee  k 
of  October.  The  table  covers  24  roads  and  shows  20.54% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Fourth  week  of  Vctober. 


1914.      i       1913. 


Buffalo  Rochaster  &  Pittsburgh 

Canadian  Northern 

Canadian  Paf ific 

Chesapeake  &  Ohio 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Rio  Grande 

AV astern  Pacific 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic . 

Grand  Truiilc  of  Canada 1 

Grand  Trunk  Western 

Detroit  Gr  Hav  &  Milwau_  _V 

Canada   Atlantic J 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central J 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 


Total  (24  roads) 

Net  decrease  (20.54%). 


283 

487 

2,613 

1,182 

194 

467 

761 

ISO 

33 

76 


,070 
.700 
,000  4 
.810  1 
,213 
.183 
,400 
.300 

252 

345 


393 
907 
66  2 
129 
212 
430 
832 
232 
34 
119 


044 
900 
000 
.540 
439 
,523 
100 
600 
548 
,824 


1,414,341;   1,712,303 


22,231 

227,626 

I 

900,447 

1.066,110 

1,7.33,000 

335,000 

1,740,849 

602,983 

42,537 


5,591 
254.857 

998,8,53 
,005, .579 
,799,000 

402,000 
,159.267 

665.046 
61,023 


14.364,397  18,078,037 


Increase. 


53,270 
36,660 


16,640 


531 


Decrease. 


109,974 

420,200 

2,049,000 


18,226 

7()",706 

52,300 

1,296 

43,479 

297,962 


27,231 

98,406 

66',060 
67,000 
418,418 
62.063 
18,486 


107,101  3,820.741 
3,713,640 


For  the  month  of  October  the  returns  of  24  roads  show 
as  follows: 


Month  of  October .                     1914. 

1913. 

Decrease. 

% 

Gross  earnings  (24  roads) 45,704,634 

55,008,794 

$ 
9,304,160 

16.92 

It  will  be  seen  that  there  is  a  loss  on  the  roads  reporting 
in  the  amount  of  $9,304,160,  or  16.92%. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industi'ial  companies  reported  this  week: 


Roads . 


Gross  Earnings- 
Current        Previous 


-Net  Earnings- 


Year. 
•« 
Atlantic  Coast  Line  a-_Sept  2,186,558 
July  1  to  Sept  30 6,938,463 

Bangor  &  Aroostook. b.Sept      288,452 
July  1  to  Sept  30 763.642 

Boston  &  Maine_b Sept  4,277,688 

July  1  to  Sept  30 12,884,675  13,397.847 

Chicago  &  Alton _ a Sept  1,307,854     1,398,476 

July  1  to  Sept  30 3,915,853 

Chic  Burl  &  Quincy  b.-Sept  8, .579,305 

July  1  to  Sept  30 25,183,260  28,024,285 

Chic  Milw  &  St  P  b Sept  9,240,208     8,872,609 

July  1  to  Sept  30 25,254,395  24,866,079 

Cine  Ham  &  Dayton  b.Sept      939,903         930,970 

July  1  to  Sept  30 2,856,096     2,782,995 

Chicago  &  Eastern  111  b.Sept   1.277,667 
July  1  to  Sept  30 3,978,632 

Dela  Lack  &  West  b...Sept  3,857,125 

July  1  to  Sept  30 11.324,747   11,706,864 

Denv&  Rio  Grande. a_. Sept  2,288,2.59     2,-388,191 

July  1  to  Sept  30 6,381,746 

We.stern   Pacific_b..-Sept      596,988 
July  1  to  Sept  30 1,712,030 

Duluth  So  Sh  &  Atl  b..Sept      271, .566 

July  1  to  Sept  30 866,010 

Great  Northern  b Sept  8,081 ,033 


Year. 

2,642,406 
7,431,274 

322,658 

765,572 

4,400,562 


4,218,644 
9,0.55,734 


1,473,600 
4,309,950 
3,910,838 


6,793,670 

635,762 

1,917,810 

319,643 
1.005,538 

8,834.453 


July  1  to  Sept  30 21,838,135  23,643,334 


810,990 
2,316,678 

160,511 

439,478 

5,321,306 


Hocking  Valley  b Sept      750,945 

July  1  to  Sept  30 1,913,394 

Lehigh  &  New  Eng  b_. Sept      246,431 
July  1  to  Sept  30 705.037 

Louisv  &  Nashville  b..Sept  4,602,027 

July  1  to  Sept  30 14,110,885   15,378,413 

Maine  Central  b Sept  1,056,375     1,095,732 

July  1  to  Sept  30 3.137,868 

Mineral  Range  b Sept         57,847 

July  1  to  Sept  30 210,936 

Minneap  &  St  Louis  a.. Sept      975,008 

July  1  to  Sept  30 2.664,4.54 

Minn  St  P  &  S  S  &  M  a.Sept  2,012,460 

July  1  to  Sept  30 5,139,025 

Chicago  Division  a. .Sept      917,141 

July  1  to  Sept  30 2,736,034 

Mississippi  Central  b..Sept         81,377 

July  1  to  Sept  30 241.570 

Misisouri  Kan  &  Tex  b_.Sept  2,692,740 

July  1  to  Sept  30 8,108,774 

Missouri  Pacific  a. Sept  5.427.846 

July  1  to  Sept  .30 16,034.387   15,979.493 

NashvChatt  &  St  Lb..Sept      909,055     1,055.938 
July  1  to  Sept  30 2,966,708 

N  Y  N  H  &  Hartford  b.Sept  5,802,378 
July  1  to  Sept  30 17,314,921 

Norfolk  &  Wcstem.b-.Sept  4,096.891 

July  1  to  Sept  30 11,831,020  11,882,527 

Northern  Pacific  b Sept  6,7.33,845     7.355.824 

July  1  to  Sept  ,30 18,601,841    19,850.278 

Pennsylvania  Railroad  a  Septl6,768,404   18.1.59,471 
Jan  1  to  Sept  ;i0 141,624,746  152769.679 

BaltoChes&  Atl  a.-.Sept       131.994         136.672 
Jan  1  to  Sept  30 974,860        935,655 

Cumberland  Vallov  a  Sept      272,995         316,637 
Jan  1  to  Sept  30 2,.504,193     2,764,188 

Long  Island  a Sept   1,299.929     1,192,415 

Jan  1  to  Sept    301 10,280.264   10,190,869 

Maryland  Del  &  Va  a  Sept         97,700  97,873 

Jan  1  to  Sept  30 723,7.55         720,559 

N  V  Phila  &  Norf  a_.Sept      .300,960        312,5.57 

Jan  1  to  Sept  ,30_ 2.899,764     2,993,296 

Phila  Balto  &  Wa.sh  a  Sept   1 ,812,969     1 ,846,669 

Jan   1  to  Sept  .30 15..388.960   15.842,962 

West  Jersey  &  Seash  a  Sept      664 .678         632..598 

Jan  1  to  Sept  30 5.222,611     5,288.090 


3,211,069 

22,669 

100,025 

906,0.54 

2.467,292 

1,996.264 

5..398,259 

895,323 

2,811,378 

95.089 
276,968 

2,908,104 
8,561,469 
5,311,988 


3,133.881 

6,1.52,740 
18,164.962 

4,076,342 


Currant 
Year. 
% 

92,351 
512,271 

90,779 
181,003 

1.009.618 
2,944,441 

327,546 
1,047,349 
3,387,499 
9,653,713 

3,608,837 
8,984,174 

242,568 
709,519 

336,864 

1,176,929 

1,519,9.57 

4,141,964 

717,314 

1,654,686 

162,147 

411,363 

60,983 

199,504 

4,762,302 

11,634,573 

293,774 

689,668 

122,860 

331,8.52 

1,145,424 

3,570,366 

328,028 

988,620 

13,345 
61,582 

c312,019 
c784,018 

832,384 
1,672,083 

302,231 
833,976 

35.266 
100,366 

/728,878 
/2.278,582 

/il,. 587 ,381 

/i4, 387, 889 

140.904 

534.512 

1,984,769 
5.709,548 

1,480,486 
4,149,115 

2,894.561 


,124,336 

4,330.890 

27,349,687 

27,486 

139.728 

83,432 

808,065 

424,789 

2,781,625 

20,712 

88,846 

47.876 

514.428 

.398.996 
2, .334. 732 

174.929 
1.082.792 


Previous 
Year. 

% 
477,819 
990,668 

125,384 

211,079 

984,340 

3,486,324 

328,050 

1,067,185 

3,469,536 

9,598,901 

2,953,445 
7,816,407 

171.116 
528.298 

211,125 

764,316 

1,412,261 

4,123,810 

736.686 
1,703.045 

181,893 
569,622 

37.281 

211,456 

4,490,702 

10,912.826 

3 16,. 553 
890,295 

71.874 

182.141 

1,609. .532 

3,918,011 

314,948 
868.256 
def7,312 
def8,625 
c290,212 
c707,090 

7.50,798 
1,683,815 

246,473 
814,383 

44,072 

117,117 

/908,912 

/2, 499, 864 

M, 191. 825 

/i3, 807 ,465 

2.30,304 

584,980 

1,904,404 

5,960,2.56 

1,357,873 
3,930,140 
3,1.58,456 
7,481,456 
4,151.720 
29.751.526 

19,448 
112,062 

87.620 

796,369 

299.351 

2. 4.54, .354 

15,862 

88,693 

.57,627 
631.241 

338. .560 
2,115,901 

83.494 
908,580 


-Gross  Earnings- 


Roads. 


Net  Earnings 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Pennsylvania  Company  a  Sept  5,271  „507     6.202,260     1.389,447     1,686,354 
Jan  1  to  Sept  30 42.428,027  50,392„541     8,319,443     9.582,849 

Grand  Rap  &  Ind  a.. Sept      521,315         .548,351  145,928  146,347 

Jan  1  to  Sept  30 4,109,703     4,199,368  687,2.59  539,886 

Pitts  C  C  &  St  L  a__.Sept  3.719.088     4,062.745  1,036,135  890,303 

Jan  1  to  Sept  30 29.814,799  33,048,187  5,843„527  4,539,377 

Vandalia    a Sept   1,030,635     1,072,113  241.004  280.8.53 

Jan  1  to  Sept  30 8,122,780     8,360,533  1.264.944  1,299,764 

Total  Ea.st  P&  E  a. .Sept  21.911,364  23.272,468  5,711,389  5,248.211 

Jan  1  to  Sept  30 183,349,626  195769,993  36,417,970  38,627.894 

Total  West  P&  E  a_-Sept  10,676,711   12,029,210     2,834,787     3,043,356 
Jan  1  to  Sept  30 85,622,112  97, 174, .5.59   16,290,789   16,201,226 

Total  alllinesE&WaSep32, 588, 075  35.301,678     8, .546, 1,56     8, 291, .568 

Jan  1  to  Sept  30 268,971,738  292944,5.53  52,708,760  54,829,120 

Pere  Marquette  a Sept  1,743,780     1,. 527, 845        .583.8.53        187,207 

July  1  to  Sept  30 4,747,397     4,445.188     1,308,083         477,274 

Rich  Freds  &  Potom  b.Sept      218,213         211,859  71,741  .58,9.59 

July  1  to  Sept  30 684,042         663,316         240,140         219,136 

Rock  I.sland  Lines.b-.. Sept  6,881,742     6,212,442  2,0.54,885  1,857,237 

July  1  to  Sept  30 19,586.333   18,432,106  5,1,54.068  4,760,1.50 

Rutland  b Sept      336,049         363,975  105,331  114,260 

Jan  1  to  Sept  30 2,648,277     2,786,965  561,994  609,395 

St  Louis  Iron  Mtn  &  SoaSeot  2,570,190     2,779,390         706,260         798,428 
July  1  to  Sept  30 8,040,720     8,325,779     2,245,237     2.410,744 

StLRockyMt&  Pac.a.Sept      232,137         193,955  87,336  .56,892 

July  1  to  Sept  30 688,962         547,212         231,263         140,6.50 

St  Louis  South vvest'n ^a.Sept      881,161      1,127.344         123.898         266.216 
July  1  to  Sept  30 2,761,471     3,287,066         461.769         736.097 

Texas  &  Pacific. b Sept  1,434,307  1,5.33.195  379,020  324,660 

July  1  to  Sept  30 4,356,049  4,444,718  1,042,161  916,272 

Virgmian.a Sept      597,213  602.368  276,695  276,723 

July  1  to  Sept  30 1,639,328  1,678,682  690,490  740,518 

Western    Maryland. b.. Sept      724,690  731,032  185,176  138,400 

July  1  to  Sept  30 2,200.248  2,222,8.33  602,022  477,103 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

(jp  ijp  "iJ  $ 

Pacific  Power  &  Lt-a_. Sept  128.141  121,2.52  69,015  65,986 

Oct  1  to  Sept  30 1,350,125  1,276.809  700,584  608,836 

Pacific  Tel  &  Tel  Co- 
July  1  to  Sept  30 4,907,865  4,691,571  1,104,.326  1,137,040 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

c  After  allowing  for  additional  income  for  the  month  of  September  1914, 
total  net  earnings  were  .3284,815.  against  .S259.232  last  yea"r,  and  for  the 
period  from  July  1  to  Sept.  30  were  .$722,151  this  year,  against  .1668,104. 

/After  allowing  for  uncollectible  railway  revenue  and  taxes,  operating 
income  for  Sept.  1914  was  .$818,942,  against  .$801,914  from  July  1  to  Sept. 
30,  was  $1,940,338  in  1914,  against  $1,278,872  last  year. 

h  Includes  St.  Louis  Iron  Moimtaln  &  Southern,  .\fter  allowing  for 
other  income,  total  income  was  .$1,662,266  in  Sept.  1914.  against  $1,288,120 
in  1913,  and  from  July  1  to  Sept.  30  was  $4,627,825  in  1914,  against  $4,- 
044,414  last  year. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  Ac. —  • — lial.  of  Net  Earns. — 
Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Bangor  &  Aroostook. ..Sept  110,818  112,7.39  .tdef3,867        i32,191 

July  1  to  Sept  30- 330,481  337,298  2:dcf91.694  xdef54,051 

Denver  &  Rio  Grande.. Sept  604,184  584,845  i206,967       a:259,326 

July  1  to  Sept  30 1,779,220  1,722,643  zl70,497       z301,438 

Duluth  So  .Sh  &  Atl Sept        95,980         105,003  xdef31, 634   idef66.387 

July  1  to  Sept  30 287,176         312.803  zdef77, 179  a;def96. 600 

Hocking  Valley Sept  120,977  137.172  il69.63t       il95,745 

July  1  to  Sept  30 361,664  407.875  2284,869       2553,819 

Mineral  Range Sept  13,348  12,277  2182  2defl9,460 

July  1  to  Sept  30 40,240  36,072  222,1.58  2def44, 141 

Norfolk  &  Western Sept      538,981         508,540  21,119.905      2912,533 

July  1  to  Sept  30 1,615,186     1,. 506,630  22,949,528  22,601,138' 

St  Louis  Iron  Mt,&  So.. Sept      719,4.57         708,294         254.999      2161.065 
July  1  to  Sept  30 2.177,328     2,108,612       2269,720       2496,167 

St  L  Rocky  Mt  &  Pac. Sept  37.513  .33,642           49.823  23.250 

July  1  to  Sept  30 120.366  100,361         110,897  40,289 

St  Louis  Southwestern.. Sept  283,399  251.676  2def56, 741  297.437 

July  1  to  Sept  30 810.329  751,134  idefSO. 515  2249,738 

INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  etc. -Bal.  of  Net  Earns. — 

Current        Previous        Current      Pvvious 
Companies.  Year.  Year.  Year.  Year. 

fb  'O  <9  9 

Pacific  Power  &  Light.. Sept  32.300  24.069  36,715  41,917 

Oct  1  to  Sept  30 374,379  325,246  326,205  283,590 

Pacific  Tel  &  Tel  Co — 

July  1  to  Sept  31 585,398  542,726  518.928  594.314 

2  After  allowing  for  other  income  received . 

EXPRESS  COMPANIES. 

Month  of  Julu 

Ad'ims  Express  Company —  1914.  1913. 

Total  from  Tran.sportation $2,900, 522     S2,8.57,.571 

Express  privileges — Dr ,    1 .379,1.50       1,413,321 

Revenue-  from  transfiortation 1,521,371        1.444.250 

Operations  other  than  transportation 41.359  31,68.5 

Total  operatmg  revenues $1,5B2,731     $1.475.9.35 

Operating  expenses.. ...SI. 542.298     $1,447..507 

Net  operating  revenue $20,432  $28,428 

Uncollectible  revenue  from  transportation 54  

Express  taxes 17.330  15,810 

Operating  income .$3,046  $12,618 

Mo!}lh  of  July 

American  Express  Company —                                        1914.  1913. 

Total  from  transportation $4,0,59,273  .$3,604,405 

Exp^^ss  jjrivilcges— Dr 2,006.820  1.777.007 

Revenue  from  transportation 2.052.453  1,827.397 

Operations  other  than  transportation 182,186  191,810 

Total  operating  revenues. .$2,234,640     82,019.208 

Operating  expenses 2,257.124       1.989,473 

Net  operating  revenue — $22,48-1  $29,734 

Uncollectible  revenue  from  transportation —  19     (in  It€m  1) 

Express  taxes 35.623  31.878 

OperatlngSincome —$.58,126  ijfc —$2,143 
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Month  of  Jtilij 

The  Globe  Express  Co. —                                                   1914.  1913. 

Total  from  transportation §74,762  S71.938 

Express  privileges — Dr 37.374  3.5,941 

Revenue  from  transportation 37.388  35.996 

Operations  other  than  transportation 797  880 

Total  operating  revenues 838,186  336,877 

Operating  expenses - --         29,897  31,156 

Net  operating  revenue -        $8,288  $5,720 

Uncollectible  revenue  from  transportation 

Express  taxes 1,100  1.200 

Operating  income S7,188  $4,520 

Month  of  Jiilij 

Great  Xorthrm  Eznress  Co. —                                            1914.  1913. 

Total  from  transportation $343,203  $324,589 

Express  privileges— Dr 207,806  196,991 

Revenue  from  transportation 135,396  127,598 

Operations  other  than  transportation 4,947  4,733 

Total  operating  revenues $140,343  $132,331 

Operating  expenses 92,750  94,463 

Net  operating  revenue $47,593  $37,867 

Uncollectible  revenue  from  transportation 

Express    taxes 4,181  4,415 

Operating  income vS43,412  $33,452 

Month  of  July 

Southern  Express  Company — - 

Total  from  transportation $1 ,174,079  $1 ,122 ,879 

Express  privileges — Dr 598,752  574,448 

Revenue  from  transportation 575,327  548,430 

Operations  other  than  transportation 23,479  22,565 

Total  operating  revenues $598,807  $570,996 

Operating  expenses 535.715  537,614 

Net  operating  revenue $63,091  $33,381 

Uncollectible  revenue  from  transportation 2 

Express  taxes 14,786  13,656 

Operating  income .148,304  $19,723 

Month  of  July 

Wells.  Farao  cK-  Co.—                                                        1914.  1913. 

Total  from  transportation $3,253,465  $2,743,409 

Express  privileges— Dr 1,669,049  1,374,042 

Revenue  from  transportation 1,584,415  1,369,367 

Operations  other  than  transportation 61,804  55,177 

Total  operating  revenues $1,646,220  $1,424„544 

Operating  expenses 1,519,566  1,272,384 

Net  operating  revenue $126,654  $152,160 

Uncollectible  revenue  from  transportation 43  

Express  taxes 37,544  30,000 

Operating  income .$89,065  $122,160 

—Month  of  July 

1914.  ■       1913. 

Western  Express  Co. —                                                           $  $ 

Charges  for  transportation 107,834  118,338 

Express  privileges — Dr 57,689  62,999 

Revenue  from  tran.sportation 50,144  55,339 

Operations  other  than  transportation 2,942  2,499 

Total  operating  revenues 53,087  57,838 

Operating  expenses 55,751  49,957 

Net  operating  revenue clef 2, 664  7,881 

Uncollectible  revenue  from  transportation 15  

Express  taxes 1,128  777 

Operating    income Ioss3,809  7,103 

ELECTRIC  RAILWAY'AND  TRACTION  COMPANIES. 


Name  o; 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 
September 

August 

August 

September 

June 

August 

August 

August  

June 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Klgin  &  Ohic  Ry 
Bangor  Ry  &  Electric 
Baton  Kouge  Elec  Co 
Belt  L  Ry  Corp  (NYC) 
Berkshire  Street  Ry 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 

Bklyn  Rap  Tran  Syst 

Cape  Breton  F:iec  C^o  September 

Chattanooga  Ry  &  Lt  August 

Cleve  I'ainesv  &  East  July 
Cli've  Soulhw  &  Col.  September 
Columbus  (Ga)  EI  ColSeptember 
Comwth  Pow,  Ry  &  L  September 

Connecticut  Co August 

Consuifi  Pow  (.Vfich).  Spotember 
Cumb  Co  (Me)  P  &  L  August  ... 

Dallas  Kl(K;tric  Co , September 

Detroit  United  Lln<s  2d   wk  Oct 
D  D  K  n  &  Hat  (Rec)  June  ... 
Duliith-Siiperior  Trac  September 

East  St  I-ouls  &  Sub.  August 

El  Paso  Klixaric  (;o..  September 
42(1  St  M  &  St  N  Ave  June  .. 
Oalv-llouM  KlocCo..  September 

Grand  Rapids  Ry  Co  August 

Jlarrlsbiirg  liallways.  September 
Havana  Kl  Ry.  X>  &  i' 

Railway    l)<|)t  Wk   Nov   1 

HoughUm  Co  Tr  f-'o.  September 
6  MiidM.n  &  .Manhat..  iScpl,i:mt)(T 

Illinois  Traction     Septcsniber 

Int<;rl)oro  kap  Tran.  jS(:j)lninb(;r 
JackHonvllle  Trac  ('o  September 
Kfjy  W<«t  KUx-trIc   . .  Hfjptember 

Lake  Shore  Klic  Ky.  July    

LcliiKh  V'alhry  Transit  September 

Lewis  Auk '<c  VValorv.  AuKUKt 

Long  Island  Kluclrlc.  Juno 

l>oulsvlllr;  Railway  .  Sciplomber 
Mllw  HI  Ry  .1c  I,t  Co.  Se|)teml)(!r 
Mllw  l,t,  Hi  &  Tr  Co  Sepleinber 

MonoM^ahiOa  Val  Tr.  Juno 

N  Y  City  Interhoro      Juno 

N  Y  &  Long  Island. 

N  Y  A  North  Shore 

N  Y  Ac  Queens  Co. 

New  York  Railways 

N  Y  WesUlies  A.  Ilos 

N  y  A  Stamford  Ry 

Northampion  Trac 

Nor  Oh  If.   Trac  A:  LI 


Current     Previous 
Year.        Year. 


Juno 

liine    . 

.  .luiie 

.  .luno 

.  AuguNt 

.  I  August 

Si-plcinl)iT 
SepleiiihiT 

North  '!'ex;iH  Klec  I-t.  iHui.lomber 
Northw  Pcnnsylv  Ry'Auguat 


460 

36, 

205, 

72, 

14, 

64, 

100, 

1691, 

16, 

2461, 

27, 

91, 

46, 

113, 

69, 

204, 

802, 

275, 

272, 

173, 

218 

44, 

108 

219 

87, 

I    162, 

195 

114, 

81 

.00, 

21, 

,   435 

702 

2.").09, 

53 

11, 

151, 

173, 

,     76, 

I     25 

'   272 

479 

1 32 

90 

58 

37 

l.-i 

125 

1175 

36 

52 

17 

:<ll 

164 

40 


,132 
,181 
,384 
,661 
,332 
,196 
,431 
,872 
,236 


459 
33 

210 
74 
14 
63 

111, 
2038, 
17 


564  2474 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


773 
032 
695 
019 
676 
020 
,418 
524 
,799 
,777 
,263 
4.59 
,981 
,2.50 
041 
.957 
260 


32 

99 

46 

114 

50 

194 

839 

2.53 

251 

180 

216 

61 

112 

228 

73 

161 

200 


3801  116 

.576  78 

271  45 

298  22 

844 1  446 

412,  6.54 
6,S3l2.500 

.567 1  .56 

412  12 

9991  1.54 


,833 

,077 

,926 

,248 

.254 

.527 

.090 

340 

.289 

.193 

516 

,7.52 

001 

6.59 

,685 

.220 

.002 

310 

,278 

067 

,135  9 

,7821 

,225| 

.532 

685 

786 

.183 

,159 

987 


$ 
,065,092 
285,965 
,354,855 
509.152 
130.383 
360.936 
651.213 
,5.55,488  15 

82.725 
,196.219  12 
2.59,302 
735,842 
242.98>s 
9.50, .500 
494.504 
,132,611 
,404,2.50 
,484,361 
,668.389 
,641,6.58 
,512.673 
2.56.719 
98,5,470 
,768,801 
772.716 
900.631 
,840.891 
851.1.56 
747.682 


649 
293 
214 
246 
857 
IHO 
857 
617 
509 
799 
931 
,972 
,1.39 
391 
074 
(i.50 
,778 
,508 


164 

81 

25 

281 

495 

138 

78 

55 

38 

16 

136 

1149 

34 

60 

17 

2H9 

172 

47 


.198  2 
,596 
,208  4 
.338  6 
.718  25 

,3.57; 

,342 

.4831 

.620  1 

,046) 

.815 

.096  2 

,763'  4 

.878  1 

.737 

.181 

.031 

.604 

..525! 

.276  6 

.670 

.0.50 

.046' 

,022  2 

.014  1 

.190' 


,331.. 573 
214.332 
,140.435 
,053.924 
,010,161 
.549.480 
100,217 
810.106 
,385,870 
4.52.778 
110,279 
,393,886 
.470,381 
.115,9.55 
494.717 
321.601 
183.331 
7f..7')0 
649.603 
,086, 6K2 
269,008 
263.387 
110,412 
.72H.5.59 
,.500,941 
241.806 


,897,359 
298,090 

.324,913 
496.158 
116,234 
372,128 
677,0.56 
624.438 
87,638 
772,394 
273,139 
790,281 
234,541 
9.39,427 
438.496 
518,276 

,.543.9.39 

,262.4X5 
.531,505 
.564,355 
982,320 
300,659 
946,619 

.718.106 
043.837 
933,276 

,764.480 
8.59.8.34 
740.942 

.370.. 505 
228,103 
,000.099 
,726,9.52 
,()lH,()3t 
499,240 
103,400 
78K,1S3 
,297.448 
4.57,900 
109,221 
,408, .526 
,448,712 
.080,338 
442.000 
293. H07 
19(),3H2 
7.5  n<t() 
073,176 
.027.810 
237.642 
265.071 
112..52H 
.411.09,S 
..5'1K,124 
2.50.4'11 


Kamc  of 
Road. 


Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co_ 
Pensacola  Electric  Co 
Phlla  Rap  Tranist  Co 
Port(Ore)Ry,L&PCo. 
Portland  (Me)  RR.. 
Puget  Sound  Tr ,  L  &  P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
atlosei)h(iVlo)  Hy  ,Lt. 
Heat  &  Power  Co_ 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  .Street  Rv_. 
Twin  City  Rap  Tran 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR_- 
Westem  Rys  &  Light 
Wisconsin  Gas  &  Elec 

Yonkers  Railroad 

York  Railways 

Youngstown  &  Ohio. 
Youngstown  &  South 


Latest  Gross  Earnings. 


Week  or 
Month . 


June 

September 
September 
September 

August 

August 

August 

September 

August 

June 


September 
September 
September 

June 

June 

June 

September 

June 

September 
3d  wk  Oct 

June 

August 

September 

August 

June 

.A^ugust  ... 
.September 
September 

June 

September 
September 
September 


Current     Previous 
Year.        Year. 


Si 

18,668 

23,805 

20,510 

1949,439 

487,264 

121,027 

689,028 

245,879 

535,817 

38.252 


101 

37 

05 

87 

20 

32 

80 

344 

525 

178 

255 

1028 

424 

74 

56 

27 

226 

57 

64 

63 

27 

16 


..590 
.953 
,201 
.597 
.364 
.767 
,7.56 

063 
,264 
,803 

702 


■S 

18,273 

24,843 

23,307 

1999  ..343 

556.152 

130.854 

723.529 

250,962 

557,8.50 

41.578 


Jan.  1  to  latest  date. 


Current 
Year . 


Previous 
Year. 


106.445 

38.085 

67.291 

94,533 

20,547 

34,312 

73.362 

362 ,083 

.549.8.59 

169,378 

263,886 

439:1076,174 

,984!   414,861 

84,825 

60,600 

26,612 

226.464 

65.395 


,839 
,781 
,734 
,759 
,102 
.585 
.398 
.175 
.564 


66.811 
62.538 
23.878 
15.861 


$ 

54 

223 

206 

17,829 

4,269 

705 

5,6.52 

2.259 

3.616 

173 

9,5S 

347 

633 

437 

105 

136 

731 

1,963 

4.584 

7,480 

1,317 

8,391 

3,851 

.527 

277 

170 

1.994 

5.56 

345 

589 

198 

133 


260 
116 
056 
.945  17 
,928    4 
,499; 
.046    5 
.173    2 
872 
657 


.580 
937 
.561 
242 
787 
610 
569 
.178 
361 
.679 
.441 
773 
928 
567 
269 
109 
.106 
009 
039 
317 
096 
869 


48.820 
213.969 
211.371 
.967 .03S 
.418.04« 
708 .42t 
,608,510 
,193,403 
.663.565 
174.625 

921.169 
340,537 
612,396 
505.475 
97,086 
131.929 
612,092 
,004,296 
,4S2,045 
,080,091 
.312.389 
,363,824 
.711.871 
557.306 
272.776 
166,906 
.892.200 
545,520 
328,605 
565,587 
188,351 
129,417 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913. 
6  Represents  income  from  all  sources,  c  These  figures  are  for  consolidated 
company. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week. 


-Gross  Earnings- 


Roads. 

Cleve  Southw  &  Col.b.Sept 
Jan  1  to  Sept  30 

Colum(O)  Ry.Pow&L.a.Oct 


Current 
Year. 

$ 
113,019 
950,590 

262,685 


.Ian   1   to  Oct  31 2,526,081 

Hudson  &  Manhattan. a  Sept  *435,844 
Jan  1  to  Sept  30 *4, 140, 435 

Louisville  Railway. b Sept      272,245 

Jan  1  to  Sept  30 2,393,886 

Nor  Ohio  Trac  &  Lt.a.Sept  311,656 
Jan  1  to  Sept  30 2,728,559 


Previous 
Year. 

$ 
114,659 
939,427 


*446,208 
*4, 066, 099 

281,096 
2,408,526 

289,022 
2,444,698 


-Net  Earnings- 


Current 

Year. 

$ 

48,280 
382,955 

121,982 
947,219 

252.194- 
2,390,288 

121,123 
1.024,425 

116,289 
1.065,541 


Previous 

Year. 

$ 

48,297 
377,542 


253,649 
2,301,539 

121,681 
1,019,191 

119,803 

973,665 


*  Gross  revenue  from  all  sources. 

a  Net  earnings  here  given  are  after  deducting  taxes. 

b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Roads . 

Cleve  Southw  &  Colum.Sept 

Jan  1  to  Sept  30 

Columbus(0)Ry,Pow&L  Oct 

s       Jan   1   to  Oct  31 

Hudson  &  Manhattan. -Sept 
Jan  1  to  Sept_30-^^_-^-_-^ 

Louisville  Railway Sept 

Jan  1  to  Sept  30 

Nor  Ohio  Trac  &  Lt Sept 

Jan  1  to  Sept  30 


-Int.,  Rentals.  <tc. —  ■ 
Current        Previous 
Year.  Year. 


32, .546 
291,311 

42,349 
434,491 

(133,884 
0297,662 

73,250" 
646,917 

51,426 
455,246 


32,329 
284,463 


a32,299 
__a309,304 

'70,107' 
627,333 

47,531 
413,197 


—Bal.  of  Net  Earns. — 

Current        Previous 

Year.  Year. 

15,736  15,967 

91,644  93,079 

79,633        

512,828        

218,309 

^092,624 

i66,38 

1516,013 

64,863 

610,295 


221, .349 

1,992,233 

"xfnSOS 

1542,469 

72,271 

560,465 


X  After  allowing  for  other  income  received. 

a  Does  not  include  interest  on  bonds,  after  deducting  which  the  amount 
available  for  interest  on  adjustment  income  bondsiiwss  $41,592  in  Se" 
tember  1914,  against  $44,632. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  publi.shed  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Oct.  31 .     The  next  will  appear  in  that  of  Nov.  28. 

Baltimore  &  Ohio  Railroad. 

(Report  for  Fiscal   Year  ended  June  30  1914.) 

On  subsequent  pages  will  be  found  the  report  of  President 
Willard  for  the  year  1913-14;  also  the  comparative  income 
account  for  two  velars,  showing  the  operations  of  the  entire 
system  (including  all  affiliated  lines  (excepting  the  Staten 
Island  Hy.,  the  Staten  Island  Rapid  Transit  Ry.  and  the 
Baltimore  &  Ohio  Chicago  Terminal  RR.),  and  the  compara- 
tive balance  sheet  of  the  system  for  two  years. 

Th(!  comparative  traffic  statistics  and  income  account  for 
several  years  are  as  follows  : 


TRAFFIC  STATISTICS. 

1913-14.  1912-13. 

4,478  4,456 


1911-12. 
4,455 


1910-11. 
4,43< 


72.461.064     64.704.070.    60..547.88" 


M  lies  op(;rated  June  30- 

()l>er(ili(ms — 
Tons  I'k't.  (•arr.(rev.  only)  69.382.145 
Tons  freight  carried  (m<i 

nillo  only    1.342,55.52328  14313128233  12490 118797  1 1703.53944t 

Av.  rate  p(T  ton  per  mllo  0..564  els.  0..500  ets.  0.580  cts.  ()..578  cts. 
I •as.sengers  carried  .  .22.718,932  22.879.239  22.178.298  21.909.166 
Pa.s.senKerscarri<^<l  I  inlleH20.072,210  805.2(m..527  76t).109.S70  796.884,886 
A V.  rate  per  pass,  per  ni. 
Avge.    train  load    (tons) 

(rov((nu(!  only)  .  . 
Ejirn.  per  i)ass.  train  m_ 
Earn,  per  fgt.  train  mllo 

(revenue   only)    

(iross  e.iridngs  per  mile. 

including  outside  oper. 


.923  cts. 

1.930  cts. 

1 .926  cts. 

1.911  cts. 

019 
.$0.9740 

020 
$0.9806 

554 
.$0.9494 

441 
.$0.9817 

$3.4958  $3.4718 

$22,114  2E$  23.187 


$3.2168  $2. .5465 

$21,109  j® '$20,292 
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GENERAL   INCOME  ACCOUNT   YEARS   ENDING   JUNE   30. 


1913-14. 
Earnings —  $ 

Freight 75.784,287 

Passengers 15 ,893 ,721 

Mail,  express  and  miscel.     4,745,618 
Otlier  than  transport'n-         987,815 


1912-13. 

$ 

80,194,490 

15,537,078 

4,802.665 

1,021,899 


1911-12. 

$ 

72,465,544 

14,754,912 

4,437,663 

936,204 


1910-11. 

$ 

67,629,937 

15,208.432 

4,424,691 

881 ,944 


Gross  earnings 97.411,441  101,556,132     92,594,323     88,145.004 


Ex  UCTIS  cs 

Maint.  of  way  andstruc.  12,207,191 

Maintenance  of  equip't.  16,681 ,986 

Traffic  expenses 2,151,887 

Transportation  expenses  38,699,493 

General  expenses 2,314,335 


Total  expenses 72,054,892 

P.  c.  of  exp.  to  earnings.  (73.97) 

Net  earnings 25,356.549 

Outside  oper. — net  def.        885,246 


Total  net  revenues 

Railway  tax  accruals 


24,471,303 
3,226,466 


14,019,620 
18,323,210 

2,026,274 
37,274,397 

2,136,137 

73,779,638 
(72.65) 
27,776,494 
874,311 

26,902,183 
2,960,905 


11, .365 ,454 
16,651,535 

1,950,599 
32,751,234 

1,990,716 

64,709,538 

(69.88) 

27,884,785 

666,640 

27,218,145 
2,783,195 


10,279,616 
15,881,620 

1,948.966 
32.818,500 

1,837,365 

62,766.067 
(71.21) 

25.378.937 
148.312 

25,2.30.625 
a2, 596, 250 


23,941,278  24.4.34,950  22,634,375 


2,368,569 
834,584 

949,660 
190,080 


2,389.578 
1.398,815 

b995,995 
bll2,210 


Operating  income 21.244.837 

Int.  and  divs.  on  securs. 

owned 3.149.193 

Other  interest 1 ,556 .638 

Joint  facilities  and  mis- 
cellaneous rents 1.150,461 

Miscellaneous 161,427 

Gross  corporate  inc..  27.262.556 

Deduct — 

Hire  of  equip. — net  bal.  759.872 

Joint  facilities  and  mis- 
cellaneous rents 1.304.089 

Misc.  taxes  accrued 206.267 

Interest  on  funded  debt.   15,567,623 

Other  interest 159,494 

Miscell.  deductions 15,187 

Sink.  &  other  res've  fds.  49,457 

Preferred  divs.  (4%)..-  2,354,634 

Oommon  divs.  (6%)...  9.118,762 

Total  deductions 29.535.385     27.295,101     26,355,916  b26, 187, 127 

3al . ,  sur.  or  deficit def2 .272 .829  surl  ,858,383  sur2 ,42 1 .927  surl  ,343 .846 


3.045,463 
921,696 

1.065.493 
179.554 

29.153,484 

627.139 

979,652 

152,477 

13,837,799 

157,469 

16,836 

47.861 

2,354,891 

9,120,976 


28.777.843  b27.530.973 

528.554  772.567 

972,461     bl. 026, 514 
201,7.54  (a) 

13,028,454  bl2, 558,459 
80,176         b350,575 


25,993 

42 ,393 

2,355.059 

9,121,073 


b2,867 

(b) 
2,355,545 
9,120,600 


but 


a  Miscellaneous  tax  accruals  were  not  stated  separately  in  1910-11 
were  included  with  railway  taxes. 

b  Comparison  of  the  items  so  marked  is  inaccurate,  the  figures  having 
been  somewhat  changed  in  later  years:  the  final  results,  however,  remain 
unchanged. 

GENERAL  BALANCE  SHEET  JUNE  30. 


1914. 
Assets —  $ 

Road  and  equipment 346.586.521 

Stocks  and  bonds 219.451.3.50 

Advances  to  proprietary.  &c.,  cos 4,342,111 

Miscellaneous  investments 42,148.639 

Cash *34.486.429 

Bonds  in  treasury 6.684.694 

Marketable  securities 4.043,265 

Loans  and  bills  receivable 10,423.842 

Traffic.  &c.,  balances 1,003,611 

Agents  and  conductors 3,2(53,780 

Materials  and  supplies 9,380,393 

Miscellaneous  accounts 6,885,226 

Temporary  advances 1,010,486 

Special  deposits 2.013,211 

Reserve.  &c..  funds 1.567.461 

Other  deferred  debit  items 823 ,526 


1913. 

$ 

333,789,569 

217,171,445 

4,313,499 

30.666,825 

11.664.821 

8.702.394 

4,077,190 

8,522,758 

1,255,961 

3.142,638 

10,801,1.54 

6,646.710 

561 ,397 

366,040 

1,584,529 

1.784.913 


1912. 

$ 

323.402.684 

185,479.549 

80,058 

55,345,285 

9,263,125 

9.615,822 

4.158.904 

6.165.776 

322,070 

3.966.765 

7,910.498 

6,043,929 

682,264 

7,219.868 

1.487.315 

1,233,329 


Total 694.114.554  645,051,843  622.377.241 

Liabilities — 


Common   stock 152.317.468  152.317.468 

Preferred  stock 60.000.000     60.000.000 

Outstanding     securities     constituent 

companies  (stock  liability) 

Funded  debt 402.333,776  365.674.326 

Loans  and  bills  payable 

Traffic.  &c..  balances 1.454,875       1.684,671 

Vouchers  and  wages 4,995,690       9,273,322 

Matured  interest,  dividends,  &c 2,923,262       2,754,191 

Matured  mortgage,  &c *20,032.700  132.700 

Advances  due  other  companies 

Miscellaneous  accounts  payab.e. 


,750,269 

Accrued  interest,  dividends.  &c 8.466,226 

2,954.114 
1.375.153 
1.227,759 
1,479.074 
Profit  and  loss y32 ,804,188 


Provident   funds. 

Other  deferred  credit  items 

Add'ns  to  property  since  June  30  1907 
Other  reserve  funds. 


1,032.804 
8.251,602 
2,584,826 
1,204,721 
1,227.7.59 
1.503.292 
37,410,162 


152.246.988 
59.989,246 

81,434 

343,882,779 

223,-333 

476,873 

7,706,351 

2,553,214 

10,500 

273,222 

854,684 

7,486,453 

1.976.051 

1.306,960 

1,227.759 

1,326.963 

40.754,431 


Total 694,114,554  645.051.843  622,377.241 


*  Includes  .S20.000.000  to  retire  one-year  notes  due  July  1  1914 — see 
contra,  y  After  deducting  sundry  adjustments  (net),  amounting  to  $2.- 
333.145.  including  $1,328,892  discount  on  securities  sold  durinf;  the  year 
and  .S909.272  interest  accrued  during  the  year  but  not  collected  on  advances 
to  C.  H.  &  D.  Ry.— V.  99.  p.  1051.  814. 

Chicago  Burlington  &  Quincy  RR. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

The  annual  report  is  given  on  subsequent  pages,  embracing 
the  remarks  of  P*resident  Hale  Holden,  comparative  income 
iccount,  traffic  and  mileage  statistics  for  two  years,  and  also 
the  detailed  balance  sheet. 

Below  we  give  comparative  statistics  and  income  account 
for  four  years  and  balance  sheet  for  two  years. 


TRAFFIC  STATISTICS. 


Average  miles  operated. 

Operations — 
Revenue  pass,  carried.. 
Rev.  pa.ss.  carr.  1  milo.. 
Rate  per  pass,  per  mile. 
Revenue  freight  (tons). 
Rev.  freight  (tons)  1  m. 

Rate  per  ton  per  mile 

Av.  >io.  tons  per  train  m 
Earn,  per  pass,  train  m. 
Earn,  per  fr't  train  mile. 
Opcr.  revenues  per  mile. 


1913-14. 
9.140 

23.445.911 

11.52123  930 

1.888  cts. 

.32.388.800 

8612629  607 

0.729  cts. 

478. ,57 

$1.47134 

$3.48951 

$10,148 


1912-13. 
9.110 

23. 100, .539 

11399.58615 

1.921  cts. 

.33.389,439 

8791435  597 

0.729  cts. 

483.83 

$1  ..52022 

$3.. 52.568 

$10,360 


INCOME   ACCOUNT. 


Operating  Revenues — 
Freight 

Passenger 

Mail,  express  &  miscell. 
Other  than  transp.  rev. 
Joint  facilities 


1913-14. 

$62,709,188 

2 1.743.. 507 

7.140.901 

940.917 

126.421 


1912-13. 

$64.063.8.56 

21.895.691 

7.370.823 

909.377 

134.739 


1911-12. 
9.074 

22,404,120 

1100846  373 

1.915  cts. 

.30.111,513 

7675979  757 

0.752  cts. 

437.75 

$1 .46264 

.$3.29382 

.S9.5.57 


1911-12. 

.$.57,740,118 

21,083,419 

6,978. ,540 

788„589 

132,102 


1910-11. 
9.072 

22 .01 4, .305 

1173435  093 

1.922  cts. 

28,328,338 

7116005120 

0.816  cts. 

406.33 

$1.54401 

$3.31378 

$9,730 


1 

$58 

22 

6 


910-U. 
033.243 
5.52  ..567 
748.795 
8.32.3.57 
105.246 


Total  oper.  revenue.. $92 .750.934  $94,374,486  $86,723,068  $88,272,208 


1913-14.  1912-13.  1911-12.  1910-11. 

GVCTdt'lYlQ  EXT)GnS€S — 

Maint.  of  way  &struc.. $12. 002 .628  $12,535,863  $13,541,030  $12,406,279 

Maint.  of  equipment...   15.888.686  16,133.215  14,294,033  14,761.137 

Traffic  expenses 1,634,672  1,586,803  1,528.115  1,581,805 

Transportation  expenses  30,224,524  29,997,717  29,020,384  28,.543,204 

General   expenses 2,397,888  2,589,293  2,263,387  2,249,500 


Total  oper.  expenses.$62, 148,398  .$62,842,891  $60,646,949  $59,541,926 
P.  Coper,  exp.  to  rev..  (67.01)  (66.59)  (69.93)  (67.45) 

Net  operating  revenue.. $30 .602 .536  $31,531,595  .$26,076,119  $28,730,282 
Outside  oper.— net  def.         140,248  127,691  122,701  107.089 


Total  net  revenue $30,462,288  $31,403,904  .$25,953,418  $28,623,193 

Taxes  accrued. 4,028,900       3,563.359       3,.303,058       3,049.124 


Operating  income $26,433,388  $27,840,545  $22,650,360  $25,574,069 

Joint  facilities,  &c..  rents        601,538  632,910  614,749  676,479 

Income  from  invest.. &c.         899.539       1.327,020       1,536,295       1,498,220 


Gross  Corp.  income $27,934,465 

$29,800  475  $24,801,404 

$27,748,768 

Deduct — 

Hire  of  equip. — balance          

$478,776 

$663,942 

Joint  faculties,  &c $1,487,922 

$1,158,072 

990.279 

946,694 

Interest  on  funded  debt.     8.499,051 

8.546.453 

8,547,309 

8.626,370 

MisceUaneous 173,224 

9.753 

20,307 

5,689 

Sinking  funds.. 659,861 

655,450 

6.57 ,979 

662,310 

Approp.  for  betterments     5,715,875 

7,647,743 

3,944,216 

4,826,755 

Dividends  (8%) 8,867,128 

8,867.128 

8,867,128 

8,867.128 

Total   deductions. 
Balance,  surplus 


.$25,403,061   $26,884,600  $23, .505,994  $24,.598,888 
.   $2,531,404     $2,915,875     $1,295,410     $3,149,880 


Operations  of  Quincy  Omaha  &  Kansas  City  RR. 

June  30  Net  (after         Other  Rents  Better'ls 

Year —   Gross.  |  Taxes).  Income.  Paid.          {Cr.) 

1913-14. $912, 040  def.$4.848  $25,813  .$39,909  

1912-13-  966,647  43.210       22,015  43,002  13,866 

GENERAL  BALANCE  SHEET  JUNE  30. 


Balance, 
Sur.  or  Def . 
def  .$18, 944 
sur.  36,089 


[For  further  details  of  1914  balance  sheet,  see  page  1380.) 


1914.  1913. 

A  sscts %  S 

Road  &  equip. a407 ,757 ,348  392,937,058 
Stock.s  &  bonds.  27,538,711  27.798.050 
Adv.  to  prop'y. 


&c.,   cos.    for 

construe,  &c. 

Misc.  Investm'ts 

Cash-- 


645,786 
2,937,4.56 
6,516,197 


Bonds  in  treas'y  11, .573. 100 


Marketable  sec. 
Loans  &  bills  rcc 
Traffic,  &c.,bal. 
Agts.  &  conduc. 
Mater.  &  supp. 
Misc.  accounts. 
Temp,  ad  vs., (fee. 
Sinking  funds -. 
Provident  funds 
Unexting.  disct. 

on  fund.  debt. 
Other     deferred 

debit  Items.. 


825. .572 
3,640,712 

651.006 
2,395,244 
7,648,614 
3,546,628 
3,949,714 
20,516,478 

496,539 

2,328,669 


402,198 

2,919,4,53 

4,815,366 

11,8.58,600 

825, .572 
3,2.55,493 

7.59,280 


1914.  1913. 

Liabilities —  S  S 

Capital   stock-.  110,839, 100  110.839,100 
Funded  debt. ..214,827,000  209,135,000 

Loans&bllls  pay.     1,900,000        

1,493,404        1.603.733 
9.204.133       7.193,408 


Traffic&c.bals. 
Vouch.  &  wages 
Matured   Int'st, 

divs,,  &c 

Matur.  bds.,&c. 
Misc.  accounts. 
Accr'd    interest, 

divs.,  &c 


2,555,471    Accrued  taxes. 


6,846,072 

2,9.55,633 

3,737,376 

19.371.132 

496.539 

657.251 


1.124.885       2,738,408 


Total  - 


-504,002,719  484,928,952 


2,176,696 

25.000 

380,721 

1,431,288 
104.400 
2,039,340 


Oper.  reserves- 
Liab.  on  acct.  of 

pro  v.  fund.s-.        496,539 
Other  def.  credit 

items 478,691 

Add'ns  to  prop. 

since  June30'07 

through  income  27,146,235 
Sinking  funds..  38,366.005 
Profit  and  loss-.  93,194,107 


2,159,033 
145,000 
367,520 

1,506,612 

98,400 

1,790,957 

496,539 

440,485 


21,421,216 
36,692,794 
91,039,156 


Total 504.092,719  484,928,952 


a  After  deducting  reserve  for  accrued  depreciation,  $26,069,041. — V.  99, 
p.  673,  608. 

Western  Maryland  Railway. 

(Fifth  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Carl  R.  Gray,  Baltimore,  Oct.  21,  wrote  in  substance: 

Mileage. — The  mileage  operated  was  661 .23,  an  increase  of  118-23  miles, 
or  21.77%.  The  Cumberland-Oonnellsville  line  and  the  Georges  Creek 
&  Cumberland  RR.  are  included  in  this  year's  mileage. 

Results. — Total  operating  revenues  amounted  to  $8,267,736,  an  increase 
of  S635,057,  or  8.32%  .  Of  this  increase,  $387,689  resulted  from  coal  ship- 
ments and  $215,671  from  miscellaneous  freight.  The  revenue  on  coal 
shipments  increased   11.53%   and  on  miscellaneous  freight  7.41','. 

Operating  expenses  amounted  to  $7,848,631,  an  increase  of  $1,829,483. 
or  30.39%,,  attributable  partly  to  additional  mileage  operated:  other  in- 
creases are  explained  below.  Maintenance  of  way  expenses  mcreased 
$432 ,.504,  or  37.41%,  partly  due  to  washout  in  February.  The  work  on 
the  other  lines  was  imperative  and  represented,  to  a  considerable  degree, 
deferred  maintenance.  The  roadway  is  now  in  better  shape  than  ever  be- 
fore and  is  fully  up  to  the  standard  required  by  present  traffic. 

Maintenance  of  equipment  expenses  increased  $647.5.30.  or  52.22%, 
principal  increases  being  in  locomotive  repairs,  $570,993,  or  106.42%  ,  and 
in  freight  car  repairs,  $69,037,  or  23..52%  .  The  expenses  for  locomotive 
repairs  were  abnormal.  The  repair  shops  were  not  adequate,  and  work  on 
locomotives  had  fallen  considerably  behind:  50  engines  had  to  be  repaired 
at  outside  shops  at  the  high  cost  of  $299 .224 .  This  difficulty  has  been  reme- 
died by  the  construction  of  new  shops,  adequate  for  all  present  purposes. 
Obsolete  equipment,  amounting  to  538  freight  cars.  20  pas.senger  coaches 
and  11  locomotives,  all  of  light  capacity,  and  not  justifying  repairs,  were 
charged  off,  resulting  in  a  debit  to  operating  expenses  of  $110,366. 

Transportation  expenses  increased  $553,428.  or  16.91%,,  the  ratio  being 
46-27%  against  42-87%  for  the  preceding  year-  A  material  increasein 
wages,  following  the  arbitration  joined  in  by  all  Eastern  lines,  contributed 
$103,500  to  this  account,  and  the  unfortunate  condition  of  the  motive 
power  and  of  the  roadway,  before  referred  to,  directly  reflected  itsell  in  the 
expenses  of  this  department.  Both  features  having  been  cared  fotv  there 
will  be  a  material  improvement  during  the  coming  fiscal  year.  ,l^or  in- 
stance. July  1914  the  ratio  was  37. . 36 %.  against  41.92%  for  'Itily  1913; 
August  1914,  .34. 95%,  against  4 1.54%  for  Aug.  1913:  Sept.  1914.  3^.46%; 
against  43.70%  for  Sept.  1913.  Even  a  gre-ater  comparative  improvement 
than  this  is  confidently  expected  during  the  winter  months. 

General  expenses  increased  $105,579.  or  65. 32%  .  due  mainly  to  the  pro- 
portion of  expenses  charged  in  previous  year  to  construction  on  account 
of  the  new  lines,  but  this  year  charged  to  operations:  also  to  the  operation 
of  said  new  lines  beginning  with  this  fiscal  year.  .     . 

Other  income  decreased  $8.56. .594,  occasioned  by  (a)  decreases  in  income 
from  unfunded  secuiities  and  accounts  from  $144,763  to  .?4-).on6.  or  .?.w,- 
757,  and  in  interest  on  advances  to  sulisidiary  coni))anies  f^orcxmstruction, 
additions  and  betterments  from  $934,425  to  $18,433,  or  S91.o,992:  (b)  Off- 
sets: Increase  in  net  income  from  coal  companies  and  miscellaneous  prop- 
erties from  .$2,233  to  $105,861,  or  $103,628.  and  other  items  mcre^ed 
.'555,527.  Deductions  from  gro.ss  income  for  interest.  «e.,  incrc.isea  5/zj,- 
371 ,  the  deficit  for  the  year  ocing  $2,715,665,  against  ?-l  14. 9/  3  in  191^;1;»- 

Cumherland-ConnellsviUc  Extension.— i^\nce.  July  1  1913  the  opcnations  or 
this  extension  have  been  carried  in  operation  instead  of  in  constnacUon 
account,  as  heretofore.  The  only  construction  work  now  t^  be  ^lone  from 
time  to  time  is  that  incident  to  the  complete  operation  for  heavy  tratllc  or 
a  newly  constructed  line.  .       ^     „,  „__  ___    ,„„-„„„fo-t 

Fj?!a7!crv.— Floating  indebtedness,  amounting  to  $1  000.000.  represented 
bv  notes  due  July  1  1915.  was  added  to  the  liabilities  during  the  >e^r.  The 
unfavoralile  resiUts  of  ooeration  made  it  nccrs.sary  to  borrow  the  abo^  e  sum 
to  meet  pavment  of  obligations.  Equipment  trust  obligations,  amounting 
to  $4f)0.9-40.  were  issued  to  purchase  25  locomotives.  The  notes  are  or 
two  scrias:  the  first  amounting  to  $332,000.  payable  in  8  n<>«rtorly  install- 
ments of  .'<41..500  each,  commencing  Nov.  15  1914.  the  second  amount  ng 
to  $74,940.  payable  in  8  quarterly  installments  of  $9,367  each,  commencing 

^'aW  Emiihmmt.—riicTe:  were  acquired  during  the  year  20  heavy  consoli- 
dation freight  locomotives.  5  switching  locomotives,  1  official  car,  1  barge, 

^UrinoriarUM-ork  in  Progress.— At  Hagerstown.  oxt<>n-sion  to  power  plant: 
WestDort  strengthening  trestle  over  Spring  Gardens:  Montrose,  renewal  of 
water  station:  Big  Pool -Cumberland,  installation  of  electric  automatic 
signals-  Maryland  Junction,  new  storehouse  and  material  yard;  Ben  Busn. 
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Mine  38.  additional  siding  facilities;  Pierce,  extension  to  Sand  Run  branch; 
North  Junction  to  Shippensburg,  strengthening  bridges  and  trestles;  Cum- 
berland to  Hendricks,  reconstruction  of  bridges  for  heavy  power;  Western 
Division,  telephone  line. 

Status — Outlook. — The  fiscal  year  covered  by  this  report  has  not  been 
satisfactory,  as  it  has  reflected  smaller  gross  earnings  and  a  greater  ratio  of 
expenses  than  was  anticipated.  The  former  condition  is  the  direct  result 
of  the  general  depression  in  business  which  has  existed  during  a  greater 
portion  of  the  year.  The  latter  was  due  to  extraordinary  expenses  involved 
in  taking  care,  vigorously,  of  deferred  maintenance,  both  of  roadway  and 
equipment, and  to  the  materially  increased  transportation  expense  occasioned 
partly  by  an  increasing  scale  of  wages,  but  more  materially  the  result  of 
motive  power  and  roadway  conditions,  since  remedied.  It  is  confidently 
asserted  that  both  roadway  and  equipment  are  now  in  normal  repair,  and 
your  company  is  in  condition  to  handle  a  materially  increa.sed  business, 
which  it  is  expected  a  resumption  of  normal  conditions  will  produce. 
Additions  to  Property  During  Year  ended  June  30  1914  (Net).  $2,128,942. 
New  construction:  Georges  Creek  &  Cumberland  RR.  Co..  $14,- 
123;  Connellsville  &   State  Line  Ry.  Co.,  $162,600;  Western 

Marj'land  RR.  Terminal  Co.,  $113,777 $290,500 

Additions  and  betterments.  Western  Maryland  Ry.  Co.  (equip- 
ment retired  not  deducted),  see  below 1,879,165 

Additions  and  betterments,  development  and  equip,  of  mines..     248,870 

Additions  and  betterments,  subsidiary  companies 8,146 

Adjustment  in  cost  of  property  account,  &c 12,699 

Deduct — Equipment  retired:   West. Md.  Ry.,  $135,881;  subsidi- 
ary companies,  $63,944;  total $199,825 

Reserve  for  accrued  depreciation 110,613 

The  additions  and  betterments  ($1,879,165)  on  the  Western  Maryland 
Ry.  included  chiefly  widening  cuts  and  fills,  $45,886;  bridges,  trestles  and 
culverts.  .S109.267;  sidings  and  spur  tracks,  .$234,452;  terminal  yards, 
$110,563;  station  buildings  and  fixtures,  $179,427;  shops,  engine  houses 
and  turn-tables,  $217,824:  shop  machinery  and  tools,  $212,639;  equipment, 
$355,086. 

CLASSIFICATION  OF  TONNAGE  FOR  YEARS  ENDING  JUNE  30. 
Products  of —     Agriciil.  Animals.  *Minrs.      Forests.      Mannfac.   Mdse. 

1913-14 tons_283,841   105,697  7,572,019  1,235,103  1,323,475  458.923 

1912-13     .  --260,512   103,962  7,249,963  1,447,757   1,263,476  495,369 

*  Includes  6,200,410  tons  of  bituminous  coal  in  1913-14,  against  5,806,677 
tons  in  1912-13. 

TRAFFIC  STATISTICS  YEARS  ENDING  JUNE  30. 

1912-13.  1911-12.  1910-11. 

543  543  543 

2,194,998       2,271,985  2,302.785 

55,201,443  53,235,842  54,665,061 


1913-14. 
Miles  operated 661 

Passengers  carried 2.210,810 

Passengers  carried  1  mile  54,459,468 
Av.  rects.  p.  pass.  p. mile  1 .876  cts. 
Tons  rev.  freight  carried  10,979,058 
Of  which  coal  &  coke.     6,849,549 


1.806  cts. 

10,821,039 

6,636,144 


1.771  cts. 

10,647,841 

6,904,538 


1.763  cts. 
9,463,460 
6,195,013 


Tons  carried  one  mile- -.1241476  775  1083106832  1006731817  949,828,091 


Av.  rets.  p.  ton  p.  mile. 
Oper.  revenue  per  mile. 


0.554  cts. 
$12,504 


0.579  cts. 
$14,056 


0.596  cts. 
$13,339 


0.625  cts. 
$13,261 


INCOME  ACCOUNT  YEARS  ENDING  JUNE  30. 


Earnings—  1913-14. 

Freight $6,877,763 

Passenger 1,021,816 

Mail,  express,  &c 368,157 


1912-13. 

$6,274,403 
996,691 
361 ,585 


1911-12. 
$6,001,113 
942,553 
299,392 


1910-11. 

.$5,938,426 
963,628 
298,880 


Total  oper.  revenue- .  $8,267,736 

Expenses — 

Maint.  of  way  &  struc.  $1,588,476 

Maint.  of  equipment 1,887,555 

Traffic  expenses 280.045 

Transportation  expenses  3,82.5,335 

General  expenses 267,219 


$7,632,679     $7,243,058     $7,200,934 


Total   expenses $7,848,630 

Net  operating  revenue. .       $419,106 
Outside  oper.  (net) def.  1,754 


Total  net  revenue 

Taxes  accrued 


$1,155,972 
1,240,025 

189,602 
3,271,908 

161,640 

$6,019,147 

$1,613,532 

2,341 


$994,543 

925,479 

125,568 

2,662,848 

174,842 

$4,883,280 

$2,359,777 

3,432 


$857,880 

856,038 

109,702 

2,457,000 

159,607 

$4,440,228 

$2,760,706 

576 


$417,352     $1,615,873     $2,363,209     $2,761,282 
263.205  240,000  252,000  240,000 


Operating  income $154,147     $1,375,873     $2,111,209 

OTBER  INCOME  AND  DEDUCTIONS. 


1913-14. 

Operating  income $154,147 

Int.  on  adv.  to  sub.  cos.: 

For  construction $1,850 

For  add'ns &  bett'ts..  16,583 

Inc.  from  coal  COS.,  &c..         209,022 


Gross  Corp.  income $381,602 

Lease  of  other  roads $121,567 

Hire  of  equipment 149,512 

Rent  joint  facility 83,889 

Add'ns  &  betterments.  .  

Interest  on  bonds 2 ,580 ,704 

Other  interest 108,594 

Amortization,  &c 53,001 


1912-13. 
$1,375,873 

$819,640 
114,785 
149,625 

$2,4.59,923 

$130,677 

103,106 

80,287 


1911-12. 
$2,111,209 

$622 ,902 

3b2",525 


$2,521,282 


1910-11. 

.12,521,282 


505,940 


.$3,036,636     $3,027,222 


,484,655 
58,9841 
17,187/ 


$20,910 

69,811 

42,867 

b2 ,0,57 ,944 

240,701 


$17,806 

69,161 

140,923 

52,095,198 

84,721 


Total   deductions $3,097,267     $2,874,896     $2,432,233     $2,407,809 

Balance def.$2,715,665def.$4I4.973sur..?604.403  sur.$619,413 

Preferred  dividends (1%)$100,000   (4)$400.000    (4).'ii;400.000 

b  The  items  so  markexl  were  somewhat  changed  in  1912-13  for  the  sake 
of  comi)arison  with  the  figures  for  1913-14;  comparisons  are  therefore 
slightly  inaccurate,  but  the  final  results  remain  unchanged. 


BALANCE  SIjEET  JUNE  30. 


Assets — 
Property  owned 
(cost) 108 

Sccurg.  of  other 

cos.   pledged 

Cash 

Secur.  In  treas'y.. 
MarketaMe  Ketrur. 
Loans  it  blllHrcr  _ 
Trafll':.  *':.,  balri. 
Akw.  *  condiic'ra. 
MaterlalH  A  fvipp.  1 
Ml.swll.  iiccoiiiits. 
DUcoiint  on  hontlH 

do     do    Hto<'k..l2 
BlnklnK  fiirKls  . . . 
Oth.  d-ford  debit 

lUTHH      

Profit  and  loss x2 


1914. 


1913. 
$ 


853,205  107858,471 


400,000 

320,9.S;i 

2,132 


3, .507 
090,302 
I  1 7, 233 
,1HS,251 
f.93.770 
002,623 
,734, SI."; 
347,772 

78.598 
,230,435 


400,000 

3,491,883 

2,132 

300 

20.759 

674,034 

229,783 

1,124,740 

787,996 

589,504 

12.7:M,83r, 

.392.511 

182,476 


Total 128,293.706  128487,513 


LtablUties — 

Preferred  stock 49 

Common  stock 10 

St'k  leased  ,&c., cos. 

Funded  debt 64 

Loans  &  bills  pav.   1 
Traffla,  &c.,  bals. 
Vouchers  &  wages  1 
Mat\ired  dlvs.,lnt. 

&  rents  unp'd.&c. 

Matured  debt 

Acer'd  Int.,  rents, 

&c 

Accrued  taxes 

MI:<cf!llnnnouB 

Dererrcd  Items 

Approp'd  surplus. 
Profit  and  loM 


1914. 

$ 
,429 ,330 
,029,000 

,601,240 
,000,000 
r25,.S19 
,.500,090 

429,807 
35,000 

522,178 
257,87rt 
101, 422 
77,9.50 
183,992 


1913. 

s 

49,429,230 

10.000.000 

509,350 

01.789,300 

3.015.000 

122,444 

1,545,237 

415.071 
27,000 

502,944 
203,283 
127,714 
57,889 
.373,221 
249,230 


Total 128,293,706  128487,613 


X  After  crfwlltlng  sun)lus  of  proi)rletary  and  controlled  comi)anles  api)Ii(!d 
In  n^luclion  of  propc-rty  ac(;ourit.  .S3I3,I  10  (fJeorge's  Creek  Ik.  Cuiiiberlantl 
RR..  •?:)05.440.  and  llaltitnore  *,  Kanisburg  Ky..  $7,770),  and  sinking 
fund  aerretlons  treat  e«l  as  ai)proprlated  siirijlus  In  annual  I'c^porl.  but  now 
transfc^rre/l  aft(T  adJuKtrnitnt.  aKgregallng  .i;|.31.539,  and  deduc 


Havana  Pier  was  completed,  and  the  coal  and  export  piers  have  progressed 
to  a  point  where  they  will  be  in  readiness  to  handle  the  new  freight-car  ferry 
when  it  is  put  in  operation,  probably  by  Jan.  1  1915.  Work  on  the  con- 
struction of  this  boat  is  progressing  satisfactorily,  and  the  prospect  for  the 
development  of  this  freight  business  with  Cuba  is  most  promising. 

Improvements  on  the  main  line  (V.  99,  p.  406)  charged  to  betterment 
account,  amounted  to  $1,106,124. 

The  stations  and  roadway  have  been  maintained  during  the  year  at  the 
same  high  standard  as  heretofore.  About  10  miles  of  additional  side-track 
have  been  installed.  Rock  ballasting  has  been  continued  along  the  Indian 
River  territory,  and  it  is  planned  to  continue  this  work. 

Results. — -Net  earnings  were  $1,681,432,  an  increase  of  $214,240.  After 
deducting  hire  of  equipment,  rentals  and  taxes,  there  was  a  balance  applica- 
ble to  payment  of  interest  on  the  funded  debt  of  $1,244,937.  Interest  at 
the  rate  of  2H%  has  been  declared  on  theGeneralMortgageincome bonds, 
payable  on  Nov.  1  (V.  99,  p.  748). 

Financial. — The  floating  debt  in  the  way  of  miscellaneous  accounts  pay- 
able, year  1913,  has  been  eliminated  through  the  sale  of  (a)  $1,000,000 
1st  M.  bonds  (V.  98.  p.  1993);  (6)  $5,000,000  Gen.  Mtge.  income  bonds 
(completing  the  full  amount  authorized  of  each  issue) ;  and  (c)  the  sale  at 
par  of  .$5,()00,000  common  stock. 

Rolling  Stock — Car  Trust. — Through  the  addition  of  24  locomotives  con- 
tracted for  and  received  during  the  year,  sufficient  motive  power  was  avail- 
able for  satisfactory  movement  of  traffic.  In  order  to  meet  the  require- 
ments of  freight  traffic ,  there  was  also  contracted  for  500  steel  under-frame 
ventilated  freight  cars,  some  of  which  were  received  during  the  fiscal  year, 
and  the  balance  are  now  arriving.  To  finance  the  purchase  of  these  cars, 
an  issue  of  $400,000  5%  car  trust  certificates,  known  as  Series  A,  was  sold, 
redeemable  $50,000  per  year  from  May  1   1915. 


RESULTS  FOR  YEARS  ENDING 
Statistics—  1913-14.  1912-13. 

Miles  operated 696 

Passengers  carried 1,482,367 

Pass,  carried  one  mile..  76.075.625 
Rate  per  pass,  per  mile.  2.728  cts. 
Number  of  tons  carried.  910.829 
Tons  carried  one  mile-.  149 .520 .996 


Rects.  per  ton  per  mile.  1.735  cts. 
Earnings — ■ 

Freight $2,593,683 

Passenger 2,075,542 

Mail,  express,  &c 577,073 

Non-transport'n  revenue  101,520 

Outside  operations,  def.  13,165 


642 
1,290,296 
69,202,185 
2.767  cts. 
885.888 
143,199,802 
1.712  cts. 


$2,452,214 

1,914,798 

572,141 

97 ,903 

15,261 


JUNE  30. 
1911-12. 

642 

1,263,771 

63,422,960 

2.759  cts. 

727.204 

118,456.221 

1.772  cts. 

$2,098,830 

1,749,974 

492,321 

91.179 

5,368 


1910-11. 

583 

1,105,997 

60,371,455 

2.427  cts. 

787,664 

121,013,132 

1.777  cts. 

$2,150,048 

1,465,231 

494 ,653 

73,453 

2,107 


Total $5,334,653 

Expenses — 

Transportation $1,815, 484 

Maint.  of  way,  &c 866,799 

Maint.  of  equipment 736,909 

Traffic 97,186 

General 136,843 


$5,021,795     $4,426,935     $4,181,278 


Total $3,653,221 


Net  earnings.. 

Deduct — 
Taxes 

Hire  of  equipment 

Rentals 

Int.  on  1st  M.  bonds 


$1 ,681 ,432 


$1,837,346 

770,842 

706,790 

92,189 

147,436 

$3,554,603 
$1,467,192 


$1,618,491 

695,836 

588,595 

83,775 

130,384 

$3,117,081 
$1,309,854 


$239,717         $214,519         $186,561 
162,232  207,937  134,282 

19,270  16,770  15,748 

502,500  495,000  468,875 

Int.  on  gen.  M.  bds.(2>^  %)625,000(2>^)500,000(2M)500,000 
Other  interest 16,499         Cr. 7,465       Cr.46.832 


$1,327,413 

514,243 

579,329 

76,721 

106,004 

$2,063,710 
$1,577,568 

$173,641 

97,481 

10,824 

450,000 

(4)800,000 

Cr. 21, 508 


Total  deductions $1,565,218 

Balance,  surplus $116,214 


$1,426,761 
$40,431 


$1,2.58.634     $1,510,438 
$51,220  $67,130 


GENERAL  BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  .? 
Road  and  eauip-a45,694,542 
Stocks  prop.,  &c., 

cos.    pledged---  03,319 

Adv.  for  const. .&c.  432,142 

Securs.   unpledged  550,747 

Cash 174,709 

Cashformatur.int.  3,870 

Loans  &  hills  rec-  .  910,452 

Misc.  accounts 311,041 

Mat'ls  &  supplies.  658,102 

Def.  debit  items--  574,969 

Profit  and  loss 


1913. 

S 

41,814,945 

63,319 
296,299 
550,747 
245.221 
6,142 
759, .599 
245.610 
932,176 
697,921 

88,958 


1914. 
Liabilities—  S 

Capital   stock 10,000,000 

First  mtge.  bonds- 12,000.000 
Gen.  M.  inc.  bdS-25.000.000 
Equip,  trust  certf-  400.000 
Loans  &  bills  pay.  531,978 
Traffic,  &c.,  bals.  55,142 
Vouchers  &  wages      426,457 

Mi.so.  accounts 19,797 

Matured  interest.       628,870 

Accrued  taxes 119,024 

Unmatured  int-..  46.222 
Oth. def. cred. items  142.872 
Profitaudloss 9.531 


1913. 

S 

5,000,090 

11,000,000 

20,000,000 


500,000 

62,504 

649,171 

,785.281 

50'i,142 

107,019 

41,250 

54,946 


Total 49,379,893  45.706,943        Total 49,379.893  45.706,943 

a  After  deducting  reserve  for  accrued  depreciation,  $564,373. — V.  99, 
p.  1300.  748. 

New  fork  Susquehanna  &  Western  Railroad. 
(^Ist  Annual  Report,  Year  ended  June  30  1914.) 
Pres.  F.  D.  Underwood,  N.  Y.,  Oct.  13  1914  wrote  in  subst. 

Mileage. — The  elimination  of  the  13.65  miles  heretofore  shown  as  "leased" 
is  due  to  the  di.soontinuance  of  the  operation  by  y.our  company  of  the  prop- 
erty formerly  owned  bv  the  Middletown  Unionville  &  Water  Gap  RR.  Co. 
(V.  97,  p.  887,  1280,  1426.) 

Results. — -The  gross  revenue  increased  $187,650,  or  4.95%;  operating 
expenses  increased  $155,776.  or  5.09%.  -and  operating  income  amounted  to 
$1,061,780.  an  incre.aso  of  $51,300.  The  net  income  for  the  year  was 
$2.30,383,  from  which  there  was  appropriated  $35,950  for  additions  and 
betterments  and  SOLS  for  sinking  funds,  leaving  a  credit  balance  transferred 
to  profit  and  lo.ss  of  $193,515. 

Additions. — ■ICxpcndituros  aggregating  $517,701  were  made  for  additions 
and  betterments. 

Car  Trust. — A  5%  10-year  equipment  trust  of  $425,000  was  created 
May  1  1913,  covering  the  purchase  of  500  40-ton  box  cars. 


INCOME  ACCOUNT. 
1913-14.  1912-13. 


.$3.0.53,867 
5.50,625 
134,397 


and  losH  charges  (net),  $208,649. — V.  99,  p.  1216,  469. 


lucling  profit 


Florida  East  Coast  Railway  (Flagler  System) 

(Rcporl  for   Fincal    Year  ciulcil   June  iJO   ]i)14.) 

Pres.  W.  H.  Hoardsley,  N.  Y.,  Sopt.  30  wrote  in  sub.st.: 

Conslrtirtion,  A-r. — During  the  year  \U<:  mileage  wiis  liicrejised  by  the 
opc:nlng  of  53.5  inllcw  of  the  l<lHHliiim(;e  Valley  Kxt(!nslr)ii .  thus  opening  the 
line  for  operation  jih  f;ir  as  KenanNvill<!.  Additional  construction  on  this 
branch  Is  witll  under  way.  and  It  Is  expected  that  the  line  will  bo  conipletiKl 
to  Lake  ()kee<'ti<)l)ee  during  tin;  next  year. 

On  the  Key  Wirst  ICxIenslon  very  s;it  Islaetory  work  was  aeeoinpllsluMi  In 
thi-  replfielni;  of  tfrnpr>r.iry  trestles  with  iiernianent  concrete  slru(■lurl^s — - 
ten  waterways  having  been  brldKcd  during  the  year.     At   Key   Wcwt  the 


Operating  Revenue — 

Freight. 

Pas.songcr 

Mail,  express,  &c 


Earning.s— Railroad- .  .$3,738,880 

Earnings— Other  oper..  235,907 

Total  earnings .$3,974,796 

Maint.  of  way,  &c $413,280 

Maint.  of  (!(iiii]>inont 461.1  15 

Transportation  expenses  1,503,197 

Traffic  expenses 36,178 

General   expenses 84,978 

Taxes 157,624 

Expenses— Railroad..  $2.6.59,411 

Kxj)onses — 'Other  opor..  253,604 

Total   expenses .$2,913,015 

Ratio  of  exj).  to  earns-  -  (73.29%) 
Net   earnings  — Kailroad  $1,079,478 

N<!t  earning.s— All  oper.  $1,061,781 

Intorcst  and  dividends  170.733 

116,671 


1, 


Rents — Joint  facilities, &c 


Total  net  income   .._    $1,319,185 
/>r/u(;— llon<l  Interest-.       .$769,310 
Int.  on  e(|iiin.  tr.,  &c.  53,553 

II  in-  of  e(|uipnHMit-  1H9,6,S3 

Sink.  Id.  rents  \  misc.         107.111 
Additions  &  Improv'ts  35.950 


$2,872,4,89 
575,509 
142,072 

$3,590,070 
197,076 

.$3,787,146 

.$307,512 

428,990 

451,383 

31,. 503 

75.1,56 

177.051 

$2, .561, 604 
215,062 

$2,776,666 

(73.32%) 

$1,028,466 

$1,010,480 

34,947 

144,2.52 

$1,180,679 

$7(i9,340 

31,800 

63,174 

117,709 

87,7,S3 


1, 


Total  charges $1,155,670     $1,069,806 

Balance,  surplus $193,515        $119,873 


1911-12. 

$2,775,089 
593.554 
135.305 

$3, .503 .948 
169.322 

.$3,673,270 

$390,0.58 

3.56,798 

373,551 

30,t>ll 

72,514 

209,576 

$2,433,138 
194,258 

$2,627,396 

(71. .53-;) 

.$1,070,810 

$1,045,874 

60.030 

119.010 

$1,221,914 

.«7(i9.115 

32, 2.50 

136,071 

11  I. til  t 

8S,118 

$1,140,1(>S 
$81 ,776 


1910-11. 
$2,949,546 
602.942 
116,226 

$3,668,714 
207,964 

$3,876,678 

$402,071 

355,110 

1.31  1,3.54 

33,362 

.59,975 

148,755 

$2,313,927 
190,689 

$2,. 504 ,616 

(64.61%) 

$1.351.7.87 

$1,372,062 

36,217 

120,6.57 

$1,528,936 
$775,407 

129,0,52 

89,941 

163,904 

$1,1.58,304 
$370.()32 
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1914. 

Road  &  equip't. .  a38,601 ,301 
Stoek  of  proprie'y, 

affil..  &c.,  COS.. 
Funded     debt     of 

prop.,  &c.,  COS.  1 

Misc.  Investments  b820,261 

Cash-- 411,417 

Securs.  in  treasury  2,160 

Marketable  seeur.  110,823 

Traffic,  <fec.,  bais.  202,469 

Agents  &  conduc.  46,806 

Materials  &  eupp.  250,487 

Miscell.  accounts.  143,502 

Advances 362,123 

Sinking  fund 585,005 

Oth.def.deb. items.  250 


1913. 

S 

38,130,283 

3,658,662     3,733,397 


825,461 

633,498 

2,160 

116,800 

156,412 

85,314 

275.950 

153,723 

362,123 

583,885 

250 


Total 45,207,867  45.059,257 


1914. 

S 


1913. 

$ 


LlahUilics — 
Stock  (see  "Ry.  & 

Ind."    Section)-26,000,000  26,000,000 
Bonded  debt   (see 

Ry.&Ind. "Sec.)  16,416,500 


Traffic,  Ac,  bals. 

Voucher.^  &  wages. 

Interest, rents  ,&c., 

due 

Matured  mtg.,&c., 

debt  unpaid 

Miscell.  accounts- 
Interest  &  rentals 
accrued ,  not  due 
Def.  credit  items. 
Appropriated  surp. 
Profit  and  loss 


252,876 
260,591 

109,356 

500 
2,565 

150,0.50 

552.911 

c514,949 

d947,569 


16,113,500 
251,377 
266,065 

109,313 


500 
6,023 

148,358 

556,573 

478,0.30 

1,129,518 


Total 45,207,867  45,059,257 


a  After  deducting  $193,380  reserved  for  accrued  deprec'n.  b  Misc.  in- 
vestments include  securities  pledged,  $291,500,  and  unpledged,  $534,761. 
c  Appropriated  surplus  includes  in  1914  additions  to  property  since  June  30 
1907,  through  income,  $503,584,  and  reserves  from  income  invested  in 
sinking  and  redemption  funds.  $11,365.  d  After  deducting  $270,964  for 
loss  on  retired  road  and  equipment  and  simdry  other  debits,  aggregating 
$115,896  and  deducting  $11,396  miscell.  credits.— V.  99.  p.  1131. 

Toledo  St.  Louis  &  Western  Railroad. 

{Re-port  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  W.  L.  Ross,  Toledo,  says  in  substance: 

General  Remarks. — The  results  of  operation  for  the  year  .show  the  largest 
operating  revenues  in  the  history  of  the  road,  there  being  an  increase  of 
$252,954,  or  5.83%,  over  the  preceding  year,  regardless  of  the  general 
business  depression  which  prevailed  throughout  the  country,  especially 
during  the  latter  period  of  the  fiscal  year.  This  showing,  however,  was 
more  than  offset  by  the  increase  in  operating  expenses  and  taxes  of . '5263. 220, 
of  8.54%  ,  and  it  was  only  by  strict  economy  that  these  results  were  obtained. 
During  Jan.  and  Feb.  1914  unusually  severe  weather  prevailed,  which, 
combined  ivith  the  unprecedented  movement  of  empty  foreign  equipment 
in  both  directions  over  the  road,  due  to  the  rapid  decline  in  business,  espec- 
ially in  eastern  and  western  territories,  rendered  operation  extremely 
difficult,  and  it  was  necessary  to  hire  additional  motive  power  to  relieve 
the  congestion,  all  of  which  involved  much  additional  exi)ense.  The.se 
abnormal  conditions  are  reflected  in  empty  car  and  train  mileage.  The 
operating  conditions  above  referred  to,  together  with  the  unserviceable 
condition  of  a  large  number  of  cars  owned,  rendering  it  necessary  to  use 
foreign  equipment  for  hauling  certain  commodities,  especially  grain,  were 
also  largely  responsible  for  the  unusual  increase  in  hire-of-equipment  debit 
balance.  The  ratio  of  operating  expenses  and  taxes  to  gross  revenues  was 
72.85%,  as  compared  with  71.04%  in  preceding  year. 

While  increases  in  wages  have  been  granted  to  certain  classes  of  em- 
ployees, nevertheless,  applications  from  other  classes,  especially  in  the  trans- 
portation department,  are  confronting  your  management  at  the  present 
time.  Taxes,  both  Federal  and  State,  show  large  increases  over  preceding 
years,  some  of  which  are  aspecially  burdensome. 

Rfsutts. — The  total  operating  revenue  was  .S4. 588, 120,  being  an  increase 
of  $252,954,  or  5.83%.  The  net  operating  revenue  was  $1,245,138,  a  de- 
crease of  .'S10.266.  On  the  other  hand,  income  from  investments  was 
$343,166,  an  increase  of  .'?;276,805  (chiefly  due  to  increase  in  the  dividend 
received  on  the  $714,000  stock  of  the  Detroit  &  Toledo  Shore  Line  RR. 
from  $57,120  to  $324,870 — .see  below).  Hire  of  equipment  shows  a  debit 
balance  of  $349,160,  being  an  increase  of  .$190,139,  which,  with  other 
debit  items  (rentals,  &c.).  decreased  the  total  income  to  $1,213,545,  against 
$1,149,906  in  1912-13,  leaving,  after  deducting  interest  on  funded  debt, 
&c.,  a  balance  surplus  for  the  year  (including  special  dividend  received 
from  Det.  &  Tol.  Shore  Line)  of  $118,306,  contrasting  with  .$63,762  in 
1912-13. 

No  dividends  were  received  during  the  year  on  the  Chicago  &  Alton  RR. 
Co.  stock  owned,  but  $315,000  1st  M.  bonds  of  Detroit  &  Toledo  Shore 
Line  RR.  were  received  as  special  dividend  on  stock  owned  in  the  last- 
named  company  (making  $375,000  of  said  bonds  now  owned). 

Revenue  from  freight  traffic  was  $3,922,725.  an  increase  of  $207,149,  or 
5.58%;  tons  of  revenue  freight  carried  one  mile  increased  42,493,547,  or 
5.96%;  revenue  per  ton  per  mile,  .00519c.,  a  decrease  of  .38%.  A  large 
number  of  new  industries  were  located  on  the  road  during  the  year. 

The  total  operating  expenses  were  $3,138,146,  an  increase  of  $237,889, 
or  8.20'7c.  Maintenance  of  way  and  structures  decreased  $73,025,  or 
13.45%;  15  tons  of  new  and  545  tons  of  re-laying  rail  were  placed  in  tracks, 
al.so  128,344  cro.ss-ties.  There  was  expended  $1,042  per  mile  of  road  for 
maintenance  of  way  and  structures.  Maintenance  of  equipment  increased 
$27,372.  or  4.83%. 

The  expenses  of  the  traffic  department  increased  $38,149,  or  23.40%, 
being  accounted  for  as  follows:  (a)  During  July  and  August.  1912,  the  traf- 
fic department  was  operated  jointly  with  the  Chicago  &  Alton  RR.  Co., 
whereas  during  1913  the  expenses  were  borne  entirely  by  yoiu-  company. 
(6)  The  opening  up  of  additional  outside  agencies,  which  has  reflected  fa- 
vorably in  the  gross  revenues  from  freight  and  passenger  traffic,  (c)  The 
expenses  of  printing  tariffs  was  greatly  augmented  by  the  application  of  the 
carriers  in  Official  C!as.sification  Territory  for  5%  increase  in  freiglit  rates. 

The  expenses  of  conducting  transoortation  were  $1 ,764,263,  an  increase  of 
$243,055,  or  15.98%. 

The  loaded  car  mileage  increased  2,818,713,  or  7.48%,  and  empty  car 
mileage  increa.sod  7,176.874  miles,  or  56.94%.  The  disparity  between 
east  and  west-bound  traffic,  which  has  heretofore  existed,  is  more  apparent 
this  year  than  formerly.  There  was  also  an  unprecedented  movement  of 
empty  foreign  equipment.  The  increa.se  in  empty  car  miles,  west-bound, 
this  year  compared  with  last,  was  4.249,119  miles,  or  43%.  East-bound 
empty  car  mileage  increa.sed  2,927,755  miles,  or  103.5%.  It  will  be  noted 
there  was  a  further  disparity  between  east  and  west-bound  tonnage  and  the 
heavy  increase  in  east-bound  empty  movement  correspondingly  increased 
train  .service  in  both  directions,  as  it  was  necessary  for  the  purpose  of  equal- 
izing power  to  return  the  engines  and  crews  after  hauling  trains  of  empty  cars 
east-bound.  The  increase  in  east-bound  empty  car  movement,  which  was 
wholl.v  due  to  the  surjjlus  of  equipment  throughout  the  country,  caused  an 
incroa.se  of  95,400  tram  miles,  which  occuircd  principally  when  the  weather 
conditions  prevented  the  obtaining  of  full  efficiency  from  motive  power. 
Empty  cars.  mo\ang  homeward  bound  in  both  directions,  account  for  the 
decrease  of  4%  in  the  average  train-loading. 

Taxes. — The  total  taxes  paid,  v.hich  for  the  cal.  year  1905  were  $118,954, 
were  for  1912  $179,886  and  for  1913  .S227,607. 

Improvimcnis.  &c. — There  was  expended  during  the  year  for  the  acquisi- 
tion of  new  property  and  for  the  improvement  and  development  of  existing 
property,  the  sum  of  $941,037.  which  was  charged  to  additions  and  better- 
ments, chiefly  $S69.867  for  freight  train  cars  and  $85.3.30  for  locomotives, 
including,  with  other  items,  five  new  heavy  consoli<lated  locomotives, 
(covered  by  $96,952  locomotive  equipment  notes  of  1913)  and  1.000  new 
40-ton  steel  underframe  box  cars  (covered  by  $1,060,599  freight  car  equip- 
ment notes,  series  of  1914) . 

CHARACTERISTICS   OF  LINE— TOTAL   MILES   450.58. 

Curved  Tangent     Level      Ascending —    .       — Descending — 
June  30 —  Miles.    Miles.  Miles.  Sum  in  ft.    Miles.  Sum  in  ft.    Miles. 

1914 50         400  19         3,426         220         3.608         211 

1913 ..50         400  19         3,426         220         3,608         211 


Fiscal 

Year — 
1913-14-. 
1912-13-. 
1911-12-. 
1910-11-. 


CLASSIFIED    STATEMENT    OF    TONNAGE. 

of- 


Products    (.tons) 

Agricul.  Animals.        Mines. 
-560,631      171,286 


610,262  180,484 
_ -572 ,099  232,964 
--549,864     166,207 


1,045,542 
1,057,346 
1,074,666 
1,450,377 


Forests. 
525,042 
381 ,663 
286,126 
274,852 


Other. 
1,313,409 
1,272,4.50 
1,021,097 

999,071 


Total 

All. 
3,615,910 
3,502,205 
3,186,952 
3,440,371 


Equipment 
June  30 — 

1914 

1913 


No. 
--99 
--94 


-Locomotives—  Passenger 

Trac.Pow.(lbs.)  Cars. 

2,728,191  42 

2,546,541  42 


Freight  Cars 

No.       Cap.  (tons). 
4,007  136,265 

3,092  98,770 


TRAFFIC  STATISTICS. 


Operations —  1913-14. 

Miles  operated 451 

Passengers  carried 504,418 

Pass,  carried  one  mile.-  23,472,912 
Earns,  per  pass,  per  mile  1 .574  cts. 
Pass,  earns,  per  train  ru-  .$0.73 

Tons  rev.  freight  carried  3,892,218 
Tons  rev.  fgt.  carr.  1  m_755,144,510 
Earns,  per  ton  per  mile.  0.519  cts. 
Fgt.  earn,  per  train  mile.  $2.17 

Av.  tons  per  train  mile-  419.57 

Gross  earnings  per  mile.        $10,183 


21, 
1. 


1912-13. 

451 

492,236 

1.30,622 

699  cts. 

.$0.74 

3,502,205 

712,6.50,963 

0.521  cts. 

.$2.38 

456.06 

$9,621 


1911-12. 

451 

623,087 

22,259,001 

1.835  cts. 

$0.72 

3,186,952 

594,292,909 

0.540  cts. 

$2.23 

412.3 

$8,578 


1910-11. 

451 

664,497 

25,595,531 

1.785  cts. 

$0.70 

3,440,371 

585,108,885 

0.527   cts. 

$2.38 

450.9 

$8,381 


REVENUES  AND  EXPENSES. 


Operating  Revenues—       1913-14.  1912-13.  1911-12.  1910-11. 

Freight $3,922,725  $3,715,576  $3,207,823  $3,084,521 

Passenger 369,455  358,932  408,459  456,773 

Mail,  express  &  misceU-.       295,941  260,659  248,948  236,383 

Total  oper.  revenues. .$4 ,588,121  $4,335,167  $3,865,230  $3,777,677 
Expenses — 

Maint.  of  way  andstruc.     $469,619  .$542,644  $423,902  $4.56,134 

Maint.  of  equipment 592,935  565,563  620,322  569,026 

Traffic  expenses 201,138  162,989  96,991  108,047 

Transportation  expenses.   1,764,264  1,521,208  1,421,708  1,365.427 

General  expenses 110,190  107,853  102,935  109,379 


Total  expenses $3,138,146 

Net  operating  revenues. -.$1,449 ,975 
Divs.  on  Chic.  &  Alton — 

Preferred  stock 

Div.  onD.&  T.  S.L.stk.  324,870 
Other   income 18,296 


$2,900,257 
$1,434,910 


$2,665,858 
$1,199,372 


57,120 
9,241 


114,240 
11,155 


.$2,608,013 
$1,169,664 

129,600 
57,120 
27,419 


Total  net  income. 


,793,141     $1,501,271     $1,324,767     $1,383,803 


Deduct — 
Taxes 

Hire  of  equipment — bal-  - 

Rentals — balance 

Interest  on  bonds 

Miscellaneous  interest 

Int.  on  equip,  tr.  ctfs.,&c. 
Adv.  Tol.  Term.  Ry.  int. 
♦Preferred  dividends 


$204,836 

349,161 

16,118 

1,055,517 

9,482 

19,513 

20,208 


$179,505 

159,022 

5,579 

1,046,918 

7.259 

17,625 

21,600 


$179,543 

180,069 

22,967 

954,390 


$171,052 

133,375 

3,964 

954,390 


22,125 
21,600 
(2%)  199 ,052 


26,625 

21,600 

(4)398,104 


Total   deductions $1,674,835     $1,4.37,508     $1,579,746     $1,709,110 

Balance,  surp.  or  def- --sur. $118,306   sur. $63 ,762  def .$254 ,980  def. $325. 307 


*  Deducted  from  profit  and  loss  account,  but  here  shown  for  simplicity. 
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1914. 

Costof  ro.ad,&c.a39,.372,701   38 
Securs.  pledged. bll,. 527, OOObll 
Securs.  unpledged  cl,0<2,751 
Sec.  (work,  assets)    d478,250 

Cash 443,103 

Agents  «fe  cond'rs-  43,243 
Traffic,  &c.,  bals-  200,377 
Cos.&individls..  304,258 
Loans  and  bills  rec.  4,769 
MalerlaSs  &  supp.       130,459 

Miscellaneous 13,029 

Unadj .  fr't  claims.  179 ,940 
Adv.  toT.  T.  Ry.  133,608 
Oth.  deferred  debit 
Items 


202,777 


1913. 

S 
,457,389 
,527,000 
909,501 
503,250 
489,428 

33,614 
130,341 
270,653 

C2.194 
213,700 

11,307 
149,768 
113,400 

25,858 


Liabilities — 

Preferred  stock 10 

Common  stock 10 

Funded   debt    (see 

Ry.&  Ind.  Sec.) 29, 

Bills  payable 

Vouchers  &  wages 

Agents'  drafts 

Int.,div.,&c.,unpd. 
Misc.  acc'ts  pay.. 

Taxes  accrued 

Interest  accrued.. 
Operating  reserves 
Reserve  for  T.  T. 

Ry.  advances. _ 
Oth  .det .  cred  .items 
Profit  and  loss e2 


1914. 

000,000 
000,000 

394,937 
320,000 
505,889 
178,515 
172, .530 
l:W,094 
105,367 
260.867 
109,377 

1.33,608 

901 

,745.151 


1913. 

S 

i  0,000,000 

10,000.000 

28,377,000 
220,000 
562,145 
118,878 
171,056 
84,854 
123,604 
262,367 
132,026 

113,400 

908 

2,677,165 


Total 54,086,265  52,843,403  1      Total 54,066,265  52,843,403 


COMPOSITION   OF    TRACh    JUNE    30— TOTAL   MILES   450.58. 


— Ft.  Bridges. Ac Milis  of  Ballast —   ■ 

June30Steel.Trestle.sRock.     Gravel. Cinders    Slag.    8Q-lb 
1914. .7.925  31.630       24         406  13  i4  40 

1913.-7,925  32,167       24         406  13  H  40 


Miles  of  Rails 

7.5-/6.     70-/&.61H 
240  170        1 

240  170        1 


AVERAGE  REPAIRS  PER  YEAR. 


191.3-14... 
1912-13... 


Per  Mile 
Road. 
..$1,042.25 
..   1,204.32 


Per 

Locomotive. 

$2,634.52 

2,644.12 


Per  Pass. 

Car. 

$4. 58.. 33 

711.55 


Per  Freight 
Car. 
$77.89 
66.09 


a  After  deducting  $221,307  reserve  for  accrued  depreciation. 

6  Securities  pledged  (par  value  S20,900,00D(  include  Chicago  &  Alton  RR.  pref. 
stock,  36,480,000,  and  common  stock,  514,420,000. 

c  Securities  unpledged  include  Detroit  &  Toledo  Shore  Line  RR.  stoek,  5714,000, 
and  first  mlge.  bonds,  8375,000. 

d  Securities  owned  (workln.g  as.sets)  includs  Toledo  St.  Louis  <t  Western  RR.  pref. 
stock,  $47,400;  common  stock,  S5,000:  prior  lien  bonds.  5425,003,  and  misc.,  S850. 

e  After  deducting  sundry  items  amounting  to  551,959  and  adding  sundry  credits 
aggregating  51,638. — V.  99,  p.  1301,  1216. 

Georgia  Southern  &  Florida  Railway. 
{20lh  Annual  Report,  Year  ended  June  30  1914.) 
Pres.  Fairfax  Harrison,  Oct.  15,  wrote  in  substance  : 

Results.— The  total  operating  revenuoe  increased  1.16%,  or  $29,6.58,  and 
operating  expenses  increased  3.57%,  or  $72,824.  Taxes  increased  2.55%, 
or  $3,382.  Of  the  total  increase  of  $72,824  in  operating  expenses,  $47,368, 
or  65.()4%,  was  in  maintenance.  Transportation  expenses  increased 
$7,039,  duo  in  part  to  high.'r  scale  of  wages. 

During  the  year  129,342  cross-ti^-s  were  ronewed  in  the  main  line  and  8,830 
cu.  yds.  of  ballast  distributed;  454  tons  of  new  8.5-lb.  section  steel  rail  were 
laid,  renewing  lighter  and  worn  rail  in  3.40  miles  of  track.  The  charges 
for  maintenance  of  equipment  increased  .542,625,  due  chiefly  to  repairs  to 
frei'^ht-train  cars.      Injuries  to  pi'rs;)ns  increased   $12,723,   or  42.52%. 

Operating  income  decreased  $47,556,  but  other  income  showed  an  in- 
crease of  $18,143,  due  principally  to  larger  receipts  for  the  use  of  the  com- 
pany's freight-train  cars  on  foreign  lines.  The  usual  dividends,  amounting 
to  .5"% ,  were  paid  on  the  first  and  second  pref.  shares;  after  paying  these 
there  remained  from  the  operations  of  the  year  a  surplus  of  .$61 ,853,  against 
$107,078  in  1912-13,  while  after  deducting  additions  and  bett-rmcnts 
($1,278,  dec.  $446),  there  was  carried  to  credit  of  profit  and  loss  $60,574, 
a  decrease  of  $44,780  compared  with  the  year  1912-13. 

Funded  Debt. — During  the  year  $200,000  First  Con.sol.  M.  4%  bonds 
were  drawn  for  improvements  and  betterments.  The  company  bonds 
owned  by  it  as  of  June  30  1914  were  First  Con.sol.  M.  4s.  Sl,200,00();  1st 
M  5s  $112,000.  There  was  no  change  in  the  amount  of  funded  debt  In 
hands  of  pulilic;  S93.000  equipment  trust  notes  niature<l  and  wen-  paid. 

y\orking  Assets. — There  wa-s  a  net  gain  of  $2-23,102  m  working  a.s.set^. 

Guaranty  of  Bonds. — The  railroad  from  .\shburn,  Ga.,  to  Camilla.  Ga., 
51  miles  in  length,  formerly  owne<l  by  (Julf  Line  Ry.  Co.,  was  acquired  by 
purchase  in  Aug.  1913  bv  Hawkinsville  &  Florida  Southern  Ry.  Co.,  the 
capital  .slock  of  which  company  is  owned  by  your  company.  In  the  acqui- 
sition of  said  railroad,  Hawkinsville  &  Florida  Southern  Ry.  Co.  is.suod 
S'til  000  1st  M.  5%  bonds  dated  Aug.  1  1913  and  maturing  April  1  1952. 
which  bonds  were  guaranteed  as  to  principal  and  inten-st  by  Georgia 
Southern  &  Florida  Ky.  Co.,  as  authorized  by  the  stockholders  Aug.  4  1914 
(V.  97,  p.   175,  365).  ,  „       j  .,  . 

Additions  and  Bitl  rments. — Property  investment,  road,  was  increased 
$92  646;  't-Jiuipinent,  "  $167,170.  The  ctm.siruction  was  begun  of  an 
underpass  at  Bay  St..  Macon.  Ga.,  at  an  estlmat<xl  cost  of  $82,603,  this 
cost  to  be  borne  by  Cent,  of  Ga.  Ry .  Co.,  So.  Ry.  Co.Jand  your  company. 
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Traffic  and  Industrial  Sitiialion. — The  territory  served  continued  to  de- 
velop in  an  encouraging  manner.  The  following  new-  commercial  and  in- 
dustrial enterprises  were  established:  61  business  houses,  o  banks.  5  hotels. 
5  lumber  mills.  3  wood-working  plants.  1  flour  mill  and  7  miscellaneous 
plants.  Substantial  progress  was  made  in  attracting  additional  settlers, 
and.  with  the  co-operation  of  our  department  of  farm  improvement  work, 
advanced  farming  methods  have  been  adopted.  Thou.sands  of  acres  of 
cut-over  land  have  been  put  under  the  plow  for  the  first  time,  and  are  being 
developed  not  only  in  cotton,  but  in  oats,  corn,  forage  corps  and  truck. 
Raising  of  live-stock  has  been  encouraged.  As  there  is  still  a  great  deal  of 
land  to  be  acquired  at  reasonable  prices  ,  it  is  confidently  expected  that  the 
territory  will  continue  to  develop  and  that  we  shall  continue  to  enjoy  in- 
creasing traffic  from  such  development. 

OPERA  TIOXS .  EA  RNINGS , 
1912-13. 


Operations —  3 

Miles  operated 

Passengers  carried 

Pass,  carried  1  mile 

Rects.  p.  pass.  p.  mile.. 
Tons  freight  carried 


1913-14. 

39,5 

848,305 

37,627.575 

2.208  cts. 

1,246,307 


Tons  fr't  carried  1  mile. 153,946,255 


Rate  per  ton  per  mile. 

Gross  earnings  per  mile. 

Operating  Revenues — 

Freight 

Passenger 

Mail,  express  &  miscell. 
Other  rev.  from  oper 

Total  oper.  revenue.. 

Operating  Expenses — • 
Mamt.  of  way  &  struc- 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General   expenses 

Total  oper.  expenses. 
Net  operating  revenue.  . 
Outside  oper. — Net  rev. 

Total  net  revenue 

Taxes  accrued 


0.945  cts. 

S6,574 

S 

1,454,363 

830,691 

244,957 

66,538 


395 

837,887 

37,085,653 

2.240  cts. 

1,239,438 

162,366,881 

0.869  cts. 

$6,498 

$ 

1,410,480 

830.541 

259,171 

66,698 


Ac. 

1911-12. 

395 

875,480 

37,841,5.55 

2.199  cts. 

1,016,913 

131,930.981 

0.971  cts. 

$6,196 

$ 

1,281,122 

832,006 

271,398 

63,003 


1910-11. 

395 

845,725 

35,811,201 

2.195  cts. 

1,017,863 

125,998,530 

1.025  cts. 

$6,074 

$ 

1,291,204 

786,133 

272,183 

49,878 


2,596.549       2.566,890       2,447.529       2,399,398 


Operating  income- 
Other  income 


318,223 
508,529 
101,824 
1,059,710 
123,676 

2,111,962 

484,587 
1.349 

483,238 
136,220 

347,018 
161,460 

508,478 

271.900 
31,410 
1,279 
54,915 
34,200 
54,200 


Total  gross  income 

Deduct — 

Interest  on  bonds 

Int.  on  equip,  oblig'ns.. 
Add'ns  &  betterments.. 

Other  deductions 

Div.  on  1st  pf.  stk.  (5%) 
Divs.  on  2d  pf.  stk.  (5%) 

Total   deductions 447,904  432,536  423,659 

Balance,  surplus _.  60,574  105,354  86,145 

CONDENSED  BALANCE  SHEET  JUNE  30. 


313,480 

465,904 

94,639 

1,052,671 

112,444 

2,039,138 
527,752 
def .  340 

527,412 
132,838 

394,574 
143,316 

637,890 

271,900 
24,083 
1,724 
46,429 
34,200 
54.200 


260,495 
468,624 
88.990 
968,522 
111,791 

1,898,422 
549,107 


253,846 
478,274 
74,785 
914,571 
107,617 

1,829,094 
570,304 


549,107 
125,998 

423,109 
86,695 

509,804 

271,900 
22,084 
445 
40,830 
34,200 
54,200 


570,304 
112,459 

457,845 
125,628 

583,473 

271,900 
20,349 
5,627 
37,199 
34.200 
54,200 

423.475 
159.998 


Assets — 

Road  &  equip all 

Secur.  of  prop. cos. 
Bonds     is.sued     or 

a.s.sumed 

Physical  property. 
Securs.  unpledged. 
Traffic,  &c.,  bals. 
Sccur.  in  treasury.  1 
Marketable  secur. 
Mater  A:  supplies. 

Ca.sh 

Agents  &  conduc. 

M  Iscel  laneous 

Advances,  &c 

Oth.  deferred  debit 

Items 


1914. 

S 
,652,022 
33,532 

60,000 
1.53,281 

67, .300 

87,. 58  4 

,252,000 

1 

268,719 

235,160 

16,863 
144,911 

56,624 

31,138 


1913. 
$ 
11,717,890 
33,532 

60,000 
157,441 

67,300 

67 ,637 

1,052,000 

1 

202,802 

266,744 

26,595 
150,508 

52,835 

38,601 


Total 


.14,059,1.35   13,893,886 


Liabilities — 
Stock  {see  "Ry.  & 

Ind."  Section).. 
Bonds  (see  "Ry.  & 

Ind."  Section) __ 
Equip,  tr.  oblig's. 
Loans  &  bills  pay. 
Traffic,  &c.,  bals. 
Vouchers  A  wages. 
Taxes  &  int.  accr. 
Int.  and  divs.  due 

and  unpaid 

Miscellaneous 

Def.  credit  items. 
Reserves  for  divs. 

Add'ns  to  prop 

Profit  and  loss 

Total 


1914. 

S 


1913. 


3,768,000     3,768.000 


7,150,000 

661,000 

189,265 

32,990 

3.32,155 

84,810 

137,860 
20,752 
59,752 
44,200 
35,297 
1,543,053 


6,950,000 
754,000 
209,265 

50,788 
301,762 

83,765 

137,500 
17,8.58 
77,035 
44,200 
34,019 
1,465,694 


.14,059,135  13,893, 


a  After  deducting  reserve  for  accrued  depreciation  of  equipment,  $697,- 
452.— V.  99,  p.  1214. 

Seaboard  Air  Line  Fy. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
On  a  sub.sequent  page  are  given  at  length  the  remarks  of 
President  Harahan.     Below  are  the  comparative  statistics, 
income  account  and  balance  sheet  for  several  years  : 

OPERATIONS  AND  FISCAL  RESULTS. 


1913-14. 
Average  miles  operated.  3,084 

Pa.s.sengers  carried  (No.)  5,146,791 
Pass,  carried  one  mile.  247,690,882 
Av.  ratep.  pa.ss.  per  mile  2.192  cts. 
Kams.  per  pa.ss.  train  m.       -SI. 12507 

Tons  carried  (No.) 10,410,986 

Tons  carried  1  mile 1575,008,722 

Av.  rate  per  ton  p.  mile.  -SI. 099  cts 
Av.  tonsp.  tr.  m.  (No.).  263.12 

Karns.  per  fgt.  tr.  mile  .  $2.89127 
Earns,  per  mile  of  road.  $8,200 

INCOME 
191.3-14. 
$5,430, .531 


1912-13. 

3,074 

4,928,125 

237,424,214 

2.199  cts. 

$1.16951 

10,409,242 

1538446,241 

1.091  cts. 

245.91 

$2,683.52 

$7,980 

ACCOIFNT. 

1912-13. 

$5,221,200 

16,788,112 

2, 518, .553 


1911-12. 

3,059 

4,870,104 

23 1,202  ,,542 

2.184  cts. 

$1.17435 

9.406,877 

1390977,614 

1.1 10  cts. 

237.22 

$2.63200 

$7,494 


1910-11. 

3,037 

4, 573, .532 

221.0,58,3.50 

2.142  cts. 

$1.17.560 

8,982,191 

127.5651,651 

1.160  cts. 

219. S4 

.$2..51KS0 

$7,172 


Operating  Revenue — 

Pa-ssenger 

freight 17, 307 ',034 

Mail,  express.  &c 2,554,193 

Total,.,.    $25,291,758  $24,527,865  .$22,921,904  .$21,782,004 

Operatino  Expenses — 
Malnt.  of  way  &  struc.   $3,094,200 


1911-12.  1910-11. 

$5,050,068  .$4. 735  ,,504 

15,433.239  14,801,969 

2,438,.597       2,244„531 


Malnt.  of  wiulpmont. 

Traffic  <:x]>i:i\»i^ 

Tran.sportation  expenses 
General  expenses 

Total 

Net  earnings 

Income  from  rents.. 
Other   Income 


3,404,471 
796,755 

9,2.58,623 
757.346 


.$3.014.9.57 

3.338, .542 

765,763 

8,899,266 

707,085 


.$3,347.3.59 

3,212,278 

715.361 

8,333,357 

671,732 


$2,836,577 

2,884.9.53 

711.839 

7,423,677 

623.521 


.$17,311,395  $16,725,613  $16,280,087  $14,480,567 
.   $7,980,363     $7,802,252     .$6,611,817     .$7,301,137 
14.5,433  120,6.33  98,8941       al45,953 

153,563  99,430  84.484/ 


Total  Income $8,279,359 

Detluctions  — 

Inlcnwt:  I-'uiidwl  debt- .  $3,.535,633 

Adjustment  .\1 .  bonds  1,2.50,000 

Knulp.  trust  obllgns.  354,167 

Other  InteriHl 4.136 

Tax<« 999.000 

R(rntH  Icsaxo  of  road 51 .000 

U<!ntH  other  property 121 .418 

Illri!  of  e<|ulpiiieiit 269.429 

Outride  ojjeratlon.s 20.360 

Total   dfyluctlons $5,605,143 

Net  Income.    -. $1,674,216 

Disc,  on  adju.st.  M.  bds.         308,125 


$8,022,315 

$    272,314 

1,250,000 

32S,1I0 

.56,134 

956,000 

5 1 ,000 

117,963 

22X,627 

26,314 

$6,286,462 

$1,7.35,8.53 

267,920 


$6,825,195     $7,447,390 


!3 


146,905 
2'19,(i.58 
288,987 

2  1 ,835 
917,000 

5 1  .000 
109,239 
201,098 

22,687 


.$3,0.59,102 

1,248,975 

2.S6.800 

a  12,309 

818.000 

51.000 

109,116 

143.874 

10,2.50 


$6,011,409  a$5,739,426 

$813,786  a$l,707,964 

2  IK,  193     17K,(137 


Surplus 

Preferrcsfl  dividends. 


..   $1,366,091 
.(4%)$955.764 


$1,467,933        $565,693     $1,629,327 


a  Clomparlsons  of  Items  so  markel  are  Inaccurate,   the  figures  having 
been  changed  In  late  year,  but  final  results  remain  unchanged. 


BALANCE  SHEET  JUNE  30. 

1914.  1913.        j                                     1914.  1913. 

Assets S  S                  Lidbilltics                   £  ^ 

Road,  eq.,&c.al62,862,391  158,890,901  i  Common  stock.  37,516,000  37,516,000 

Securities  owned  b3, 356 ,082  3,177,353   Preferred  stock.  25,000,000  25,000,000 

Leased  rail&mat         442.514  411. 0S3  '  Bonds  (see  "Ry. 

Pf.  stk.intreas-     1,105,900  1,105,90!)!      &  Ind."  Sec). 104,840, 000  103,630,000 

Com.stk.in  treas        496,600  496,600 1  Equip,  tr.  notes.     6,935,000  6,333,000 

Cash 3,089,437  4,512,494  |  Traffic,  &c., bals         433,195  462,176 

Traffic&cbals.         565,445  369,143  j  Audited  vouch.         566,267  734,559 

Loans*  bills  rec        286,711  216,644 1  Wages  unpaid..        774,165  761,188 

Misc.  accounts.         946,391  911,674 '  Accrued  Interest     1,518,807  1,469,765 

Agts.  &  conduc.         226,992  245,610   Matured  int...         713,780  718,997 

Mater.  &  supp-      1.66.S,773  1,896,756 '  Bonds,<tc., mat.            19,856  24,000 

Claims iti SUSP..         439,662  389,-321  t  Reserve  funds..         347,772  335,410 

Advances,  &c..         741,415  628,197   Res'd  for  stlt.  of 

Unexting.  dlsct.  propriety  cos.           26,226  26,226 

on  securities.   10,381,612  10,631,667 1  Accrued  taxes..         331,240  358,853 

Other     deferred  Miscellaneous..         595,460  443,236 

debit  items..         269,595  332,691  j  Profit  and  loss..     7,261,752  6,402,624 

Total ..186,879,520  184,216,034!      Total 186,879,520  184,216,034 

a  After  deducting  $2,095,050  reserve  for  accrued  depreciation  of  eqiup- 
ment.  b  Securities  owned  include  in  1914  those  of  proprietary,  affiliated 
and  controlled  companies  pledged,  $613,601,  and  unpledged.  $554,678,  and 
other  securities  pledged,  $1,082,010,  and  unpledged,  $1,105,792. 

A  foot-note  to  the  balance  sheet  shows  that  the  company  is  the  guarantor 
of  the  following  bonds  of'  the  companies  in  addition  to  those  mentioned  in 
previous  reports:  $2,325,000  Charleston  Northern  Ry.  1st  M.  and  $625,000 
South  Carolina  Western  Extension  Ry.  1st  M.  bonds. — V.  99,  p.  1215,  604, 

United  Light  &  Kailways  Conpany. 

(Report  for  Fiscal   i  ear  ending  Dec.  31  1913.) 

President  Frank  T.  Hulswit  in  the  report  recently  issued 
says  in  substance  (compare  map,  &c. ,  "Electric  Ry .  "Section) : 

Earnings. — ^Our  business  has  grown  very  satisfactorily  during  the  year. 
The  gross  business  of  all  of  the  subsidiary  companies  increased  $732,543 
over  1912,  or  about  14%,  while  the  net  earnings  (after  taxes)  increased 
$188,644.  or  about  8M%. 

Acquisitions. — During  the  year  the  company  acquired,  by  purchase  or 
in  exchange  for  its  securities,  large  amounts  of  the  stocks  of  subsidiary 
companies  of  which  the  control  was  already  owned.  By  cancellations 
through  sinking  fund  operations  and  by  purchase  for  its  treastu-y  the  com- 
pany also  acquired  substantial  amounts  of  subsidiary  companies'  bond 
issues,  it  being  our  policy  gradually  to  reduce  the  outstanding  amounts. 

During  the  year  the  company  also  acquired  all  of  the  capital  stock,  except 
directors'  shares,  of  the  Iowa  City  Light  &  Power  Co.  (see  Western  Utilities 
Co.  m  V.  95,  p.  822),  People's  Gas  &  Electric  Co.  of  Mason  City  (V.  96. 
p.  423),  Mason  City  &  Clear  Lake  RR.  Co.,  Iowa  &  Illinois  Railway  Ter- 
minal Co.  and  all  of  the  pref.  stock  and  approximately  96%  of  the  common 
stock  of  the  Iowa  &  Illinois  Ry.  Co.  (see  p.  57  of  "El.  Ry.  Sec") 

Franchises. — -AH  of  the  companies  acquired  as  above  stated  had  satisfac- 
tory franchise  situations  except  the  People's  Gas  &  Electric  Co.,  whose 
franchise  has  but  eight  years  to  run.  Application  for  new  25-year  fran- 
chises were  made  by  People's  Oas  &  Electric  Co.  of  Mason  City  to  cover 
gas,  electric  and  heating  service,  and  in  the  meanwhile  the  earnings  of  this 
company  over  and  above  that  needed  to  offset  the  interest  on  the  securities 
issued  in  payment  therefor  were  suspended  and  not  included  in  your  com- 
pany's earnings  statement.  On  May  11  1914,  by  a  very  large  majority  vote, 
three  new^  franchises  for  25  years  each  (the  statutory  limit)  were  granted 
the  company  by  the  direct  vote  of  the  qualified  electors. 

The  franchise  of  the  Chattanooga  Gas  Co.,  which  would  expire  in  Jan.  1928, 
also  was  extended  by  unanimous  vote  of  the  City  Commission  of  Chatta- 
nooga to  expire  in  Sept.  1953.  A  new  25-year  franchise  was  also  gi'anted 
the  Cedar  Rapids  Gas  Co.,  to  expire  in  Sept.  1938.  This  was  granted  by  a 
large  majority  vote  of  the  electors. 

The  franchise  situation   of  the  subsidiary   cos.   is  very  satisfactory. 

Additions,  etc. — During  the  year  $2,027,144  was  expended  for  additions 
to  physical  properties  and  extension  of  service  of  the  subsidiary  companies. 

Of  this  total,  $539,620  was  expended  on  gas  properties,  $673,225  on  elec- 
tric properties,  $810,750  on  railway  properties  and  $3,549  on  heating  prop- 
erties. These  expenditures  placed  the  majority  of  the  properties  in  very 
good  physical  condition,  except  the  Mason  City  &  Clear  Lake  RR.  Co.  and 
People's  Gas  &  Electric  Co.,  on  which  expenditures  will  be  necessary  for 
additional  plant  and  service  capacity  during  the  year   1914. 

The  expenditures  on  the  gas  properties  were  largely  for  an  additional 
1,000,000  cu.  ft.  gas  holder  at  Davenport;  the  building  of  a  complete  new 
coal  gas  plant  at  Ottumwa  and  additions  of  auxiliary  water  gas  plants  at 
Fort  Dodge,   la.,  and  La  Porte,  Ind. 

The  expenditures  on  the  electric  properties  were  largely  for  the  addition 
of  a  22,500  (maximum)  h.p.  turbo  generator  in  the  Moline  station  of  the 
Tri-City  Ry.  &  Light  Co.;  the  mstallation  of  turbo  generator  units  at  Mason 
City,  la.,  and  La  Porte,  Ind.,  the  conversion  of  the  Fort  Dodge  electric 
station  from  60  cycles  to  25  cycles,  in  order  to  enable  it  to  buy  power  at 
advantageous  prices  and  the  re-arranging  of  the  Muscatine  station  in  order 
to  enable  it  to  take  on  energy  from  the  Moline  station. 

The  expenditures  in  the  railway  department  were  largely  for  the  erection 
of  new  and  fireproof  car  barns  at  Rock  Island.  111.,  and  Ciedar  Rapids,  la.; 
additional  freight  and  passenger  stations  for  the  Grand  Rajiids  Grand 
Haven  &  Muskegon  Ry.  Co.;  for  large  extensions  of  track  in  (^edar  Rapids, 
Muscatine,  la.,  and  in  the  Tri-City  Ry.  «&  Light  Co.  properties,  and  also 
include  the  purchase  of  70  standard  double-truck  steel  pay-as-you-enter 
cars  for  service  in  CJedar  Rapids  and  on  the  Tri-(Mty  Ry.  &  Light  C!o.  sys- 
tem.    Also  eight  additional  cars  for  Gr.  Rapids  Gr.  H.  &  Musk.   R.v.  Co. 

A  large  part  of  these  expenditures  cannot  immediately  become  profitable 
and  will  to  some  extent  increase  operating  expenses,  due  to  the  fact  that 
smaller  and  lighter  stroi;!.  rai!wa.v  cars  have  been  replaced  by  more  modern 
and  heavier  ones.  The  additions  to  the  gas  and  electric  stations  have 
placed  them  in  position  of  having  considerable  reserve  capacity,  and  under 
normal  business  conditions  all  of  the  aliovo  expenditures  will  become  profit- 
aljle  and  insure  efficient  service  to  the  comnuinities  they  serve 

The  gain  in  electric  and  gas  meters  during  the  year  has  been  larger  than 
in  any  one  year  of  the  history  of  the  subsidiary  companies. 

Conversion  of  2d  Pref.  SlocI;. — ^On  Oct.  1  1913  the  2(1  pref.  stock,  which 
was  i.ssued  in  part  ])ayment  of  pro])ertics  acquired  on  Oct.  1  1910,  became 
convertible  at  the  ootion  of  the  holder  into  either  first  pref.  or  common 
slock.  .\ll  of  this  stock  has  been  converted  and  the  issue  canceled  and  re- 
turned to  the  treasury.     Only  $174,100  was  converted  into  first  prof,  stock 

Dividends. —  During  the  year  dividends  wore  paid  as  follows:  13-<j%  quar- 
terly on  the  first  pref.  stock;  -Ki  of  1%  quarterly  on  the  2d  nref.  stock;  also 
(livid(!n(ls  at  the  rate  of  1%  <iuartorly  were  declared,  i)ayable  on  the  com- 
mon stock  and  three  paynu^nts  of  1'';,  each  were  made  .\i>ril  1,  July  1  and 
Oct.  1  1913.  (Dividends  of  l'"o  on  common  were  paid  quarterl.v  since 
.\l>ril  1913  ui)  to  and  iiicl.  .Inly  191  1.  The  Oct.  191  I  (In  idend  w;»s  not  paid 
V.  99,  ]>.  750.  .\  (livi(l(wid  of  1 ' ;  ,  payable  in  coinnum  stock,  Wius  paid 
April  1  191  1  on  the  common  shares  in  addition  to  the  regular  dividend  o. 
I'/o   paid  on   the  samt!  date.    V.   98,  i>.   525.)  ' 

Number  of  Stockholders. — On  Dec.  15  1913  was  2,068,  by  far  the  larger  pro- 
j)orti<)n  being  prof,  stockholders. 

Depreciation. — In  addition  to  credits  to  the  depreciation  reserves  from 
current  (jarnings,  $528,683  of  the  surj)lus  of  subsidiary  conipaiiie.s  existing 
at  the  time  of  tlxMr  purchase  by  yoiu"  company  wius  al.so  set  aside  as  an 
addition  to  deoriM-iatioii  r(!i>lacement  r(\S(!rv(!. 

l(>li'(<ring  of  ii.50(),000  Isl  &  Uef.  M.  .5s  in  Jan.  1914,  soo  V.  98,  p.  238.] 

BXRNINGS  OF  SUnsiniAllV  COS.   CAL.    I'AVIW    1913   AND    YEARS 
ENDING  JUNE  30   li>14  AND   1913   {See   V.  99.  p.   468). 

June    30  Years Cat.  Year 

1913-14.    1912-13.  1913. 

Gross  earnings $6,199,121     $5,712,538  $6,0,51,224 

per.  ex]).,  &c.  (Incl.  Pod.  Inc.  tax)..      3,817,070       3,3(i3,564  3,674.4.52 

Not  earnings  subsidiary  cos $2,382,361     $2,348,974     $2,379,772 

lorc!st  on  bonds  and  notes 1,105,299 

Reserve  from  depreciation - 168,706 

Surplus $1,105,768 
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REVENUE  ACCOUNT  UNIT. LIGHT  &  RAILWAYS  CO.,  CAL.  YR.  1913 

Earnings  receivable  of  subsidiary  cos.,  $1,116,253,  less  propor- 
tion of  total  depreciation,  S152,701 $963,553 

Dividends  and  interest  receivable  on  permanent  investment, 
$156,053:  on  bonds  and  stocks  of  other  cos.,  .S3. 521;  on  bonds 
and  stocks  of  inter  cos.,  $4,558;  on  notes,  $68,435;  on  bank 
balances  and  certificates  of  deposit,  $12,956 245,523 

Salaries  for  management  of  subsidiary  cos.,  $60,969;  miscel- 
laneous earnings,  $26,525 87,494 

Total  income $1 ,296.570 

Miscellaneous  expenses,  .$94,525;  taxes,  $10,333 104,858 

Interest  on  bonds,  .$262,560;  interest  on  notes,  $119,059 379.619 


Balance,  being  profit  for  year  carried  to  surplus  account.. 


$812,092 


CONSOLIDATED    BALANCE   SHEET  DEC.    31    1913— THE  UNITED 
LIGHT  &  RAILWAYS  CO.  AND  SUBSIDIARY  COMPANIES. 

(1)     Assets  ($47,3.54,591)— 
Plant    and    investment    account,    $43,809,920;    uncompleted 

work  orders,  $482 ,602 $44 ,292 ,522 

Cash  on  hand  and  in  banks 419,733 

Accounts  receivable,  less  reserve  for  bad  debts 430,385 

Stocks  and  bonds  of  other  companies  ($92,803)  and  int.,  &c.,  rec  93,175 
Bonds  in  treasury:  United  Lt.  &  Railways  Co.  1st  &  Ref.  M.  5s, 

$1,008,000:  Tri-City  Ry.  &  Lt.  Co.  1st  &  Ref.  M.  (par  $338,- 

000),    $285,600 1,293,600 

Supplies,  $526,202;  prepaid  accounts,  $83,365 609, .567 

Cash  in  sinking  funds 215,609 


Amount 
Outstanding 
.   .$7,777,390 
.     2,133,762 
7,255,700 
650,000 
500.000 
7.50,000 
1,500,000 


United  Co. 

Holds. 
$76,790 
62 
322,700 
584,801 
200,200 
745,300 

1,439,6.50 
173,800 

8,821.500 


(2)     Liabilities  ($47.354,.591)— 
First  pref.  stock,  auth.  $12,500,000 

2d  pref.  stock,  auth.  $5.000,000 

Common  stock,  auth.  $12, .500,000.- 
Ced.  Rap.  &  Mar.  City  Ry.  com.  stk. 
Chattanooga  Gas  Co.  pref.  stock 

Common   stock 

Iowa  &  Illinois  Ry.  Co.  common  stock 

Tri-City  Ry.&Lt.Co.  pref.  stk.  6%cum  3,000,000 

Common   stock 9,000,000 

United  Lt.&Rvs.  Co.  Ist&ref.  M.  5s.     6,529,000 

Cadillac  Gas  Lt.  Co.  1st  Ss 100,000 

Ced.  Rap.  &  Mar.  City  Ry.  Co.  1st  .5s        205,000 

Chattanooga  Gas  Co.  1st  5s 

G.  R.  G.  H.  &M.  Ry.  Co.  1st  5s 

Iowa  City  Gas  &  Elec.  Co.  1st  6s 

Iowa  &  Illinois  Ry.  Co.  1st  ,5s 

Mason  City  &  Clear  Lake  RR.  1st  6s 

General  M.  6s 

People's  G.  &  E.  Co.  1st  &  Ref.M.  5s. 

General  mortgage  6s 

Tri-City  Ry.  &  Lt.  Co.  coll.  tr.  5s.-- 

First  &  Ref.  M.  5s 

Tri-(Mty  Ry.  Co.  1st  5s 

Citizens'  Ry.  &  Lt.  Co.  1st  5s 

Accounts  payable,  $459,321;  notes  i>ayable,  $1,661,186 

Notes  issued  in  part  pajTnent  of  properties  (subject  to  con- 
tract provisions) 

Interest  ($178,049)  and  taxes  accrued 

Dividends  accrued 

Meter  deposits  ($36,796)  and  other  liabilities  (.$25,157) 

Surplus   Mason    City    Co's    year    1913,    suspended   pending 

adjustment  of  rates 

Available  for  dividends  to  other  stockholders  of  sub.  co's 

Reserves,  maint.,  c&c,  $78,262;  deprec.  &  replace.,  $816,165- 
Surplus  (Jan.  1  1913),  .$330,668;  less  adjustments,  .$.56,970,  and 

increased  by  surplus  after  dividends  year  1913,  $109,473)-. 


616.000 

1,500,000 

260.500 

1,063,000 

8,000 

316,000 

119,000 

370,000 

8,039,000 

4,787,000 

.54,000 

303,000 


89,000 

b  192 .000 

5,000 


613,000 


1.245.000 


Balance, 

Outstanding . 

$7,700,600 

2,133,700 

6,933,000 

65,199 

299,800 

4,700 

60,3.50 

2,826,200 

178„500 

a6, 529 ,000 

1 1 ,000 

13,000 

611,000 

1,500,000 

260, .500 

450,000 

8,000 

316,000 

119,000 

370,000 

8,039,000 

33,542,000 

54,000 

303,000 

2,120,507 

920,000 

436,868 

176.590 

61.953 

18,792 

14,734 

894.427 

383,171 


a  On  Dec.  31  1913,  as  shown  on  the  assets  side  of  the  balance  sheet, 
$1,008,000  1st  &  Ref.  M.  bonds  of  the  United  Light  &  Railways  Co.  and 
$338,000  1st  &  Ref.  M.  bonds  of  Tri-City  Ry.  &  Light  Co.,  all  properly 
issued  and  certified,  were  held  in  the  treasury  of  the  United  Light  &  Rys. 
Co.  as  unsold  bonds.  These  bonds  had  all  been  "contracted  for  sale"  and 
were  later  disposed  of  to  the  bond  dealers. 

b  Includes  $21,000  held  alive  in  the  sinking  fimd. — ^V.  99,  p.  468. 

Virginia  Railway   &   Power   Co.,    Richmond,     &c. 
{5th  Annual  Report  Year  ended  June  30  1914.) 

The  report  signed  by  Chairman  Frank  Jay  Gould  and 
President  Thos.  S.  Wheelwright,  as  of  Nov.  18,  says  in  subst.: 

Results. — -The  gross  earnings  of  t'ae  combined  properties  owned, 
lea-sed  and  onerated  increased  $291,941;  but  operating  expenses,  including 
$100,000  set  aside  for  dejjreciation  increased  $148,920;  other  income  de- 
creased $5,794,  and  taxes  and  licenses  increased  .833„522,  so  that  income 
applicable  to  fixed  charges  and  rentalsincreased$103.705.  Fixed  chargesand 
rentals  increased  881,436  (interest  on  funded  debt  $21,687;  sinking  fund 
payments,  $.58. .505,  and  other  interest  charges,  $1,244)  and  other  charges 
increased  $33,541;  consequently  the  surplus  after  fixed  and  other  charges 
was  $971 .905;  being  a  decrease  of  $1 1 ,272  compared  with  the  year  1912-13. 

The  onerating  expenses  shown  in  the  statement  includes  a  charge  of 
$8,333  33  per  month,  aggregating  $100,000  for  the  year,  which  amount  is 
charged  against  operating  expenses  for  the  Richmond,  Petersburg  and  fntcr- 
urban  Divisions  to  provide  in  part  for  the  depreciation  on  those  divisions, 
this  amount  being  set  aside  in  cash  and  carried  in  a  separate  account  in  bank. 

In  addition  to  this  amount  set  aside  in  cash,  the  directors  authorized  the 
transfer  from  the  siu*plus  as  of  June  30  1914  to  the  reserve  for  depreciation 
ajx  additional  amount  of  $559,364,  making  the  total  amount  credited  to 
depreciation  reserve  since  July  1  1911,  the  date  of  the  consolidation  of  the 
Norfolk  &  Portsmouth  Traction  Co.  with  the  Virginia  Railway  &  Power 
Co.  equal  to  6%  of  the  total  gross  earnings  of  the  company  for  that  period. 
The  total  amount  to  the  credit  of  the  several  depreciation  funds,  as  of 
June  30  1914  was  $8.56.640. 

Bonds. —  In  May  1914  this  company  sold  to  bankers  $750,000  first  and 
refimding  mortgage  5%  bonds,  $200,000  face  value  of  which  were  delivered 
in  June  1914,  the  remainder  to  be  delivered  on  various  dates  to  Jan.  1915. 
The  proceeds  are  to  be  used  to  reimburse  the  treasury  for  additions  and 
extensions.  The  bonds  of  the  Norfolk  City  RR.  Co.  which  matured  Jan.  1 
1913,  and  which  were  paid  at  maturity,  wore  canceled  during  this  fiscal 
year  and  the  mortgage  securing  same  was  released  of  record. 

Capital  Expenditures. — The  expenditures  for  additions,  extensions  and 
betterments  charged  to  capital  account  amounted  to  $582,453,  viz.:  rail- 
way department — .$318,429  (Richmond  Division,  $231,297;  Norfolk  Div., 
$50,394;  Portsmouth  Division,  $34,898);  light  and  power  department, 
$155,349;  gas  department.  $69,866:  general,   $,38,810. 

On  the  Richmond  Division  8,379  ft.  of  new  single-track  was  constructed, 
viz.:  Hull  St.  from  Swansboro  to  Hroad  Rock  Road,  2,812.5  feet  and  a 
siding  222  ft.,  with  ,58-lb.  T  rail,  except  on  curves,  where  95-lb.  relay  rail; 
Broad  St.  from  the  Boulevard  to  Sheppard  St.,  along  Sheppard  St.  to 
Leonard  St.  along  Leonard  St.  to  West  St.  and  along  West  St.  to  Cary  St. 
Road,  5,314.5  feet  with  116-lb.  girder  rail  (except  on  curves,  132-lb.  guard 
rail),  white  oak  tias,  crushed  stone  foundation.  On  the  Norfolk  Division, 
3,927  ft.  of  single  track  were  laid  on  Gilbert  St.  through  the  ptoperty  of  the 
Fidelity  Land  &  Investment  Corp  .on  the  site  of  the  old  Jamestown  Fixpo- 
sition.  The  High-Sfc.  line  in  Portsmouth  was  double-tracked  from  Effing- 
ham St.  to  the  Belt  Luie,  total  length  new  track  laid  and  purchased  6,125  ft. 

The  company  has  continued  its  policy  of  lil)eral  expenditures  for  main- 
tenance and  unprovements.  Expenditures  for  maintenance  of  way  and 
equipment  were  16.01%  of  gross  earnings  as  compared  with  14.99%  for 
the  year  1912-13. 

Damagrs,  c^c. — The  company  has  charged  against  operation  in  each 
month  and  credited  to  injuriesand  damages  rasiTve  a  percentage  of  the 
gross  earnings  sufficient  to  provide  for  expenditures  on  this  account.  During 
the  past  fiscal  year  the  amount  so  credited  was  $133,572,  while  there  wa.s 
paid  out  $1 15.578  for  injuries  and  damages  and  cxpen.scs  Incident  thereto. 
During  the  fiscal  year  1912-13  the  charges  on  account  of  injurir-s  and 
damages  amounted  to  $131,022.  Balance  to  the  cre<lit  of  this  account 
Juno  30  1914.  $48,769.  as  agamst  $31,030  June  30  1913. 


RESULTS  FOR   YEARS  ENDING  .JUNE  30  OWNED,  LEASED  AND 
OPER.ATED  LINES  {EXCLUDING  OFFSETTING  TRANSAC- 
TIONS BETWEEN  COMPANIES  AND  DEPARTMENTS. 
Statistics—  191.3-14.        1912-13.  1911-12.  1910-11. 

Rev.  pas.sengers.  No...  65,695,197     64, .532, 079     60, .500, 584      ,57,821,444 
Transfers  and  pass 15,676,096     16,117,776     16,833,441      17,001,934 


Total  passengers 81,371,293 

.Aver,  fare  (mcl.  transf.)  .$0,036 

Car  mileage 12,478.0.58 

Rec.  p.  car  m.(Incl.advs.)  $0.0239 
Kilowatt  hours  (com.) . .  52,091 ,214 
Gas  sold  (cu.  ft.) 392,351,700 

Railway  Revenues — 

Passenger $2,922,339 

Freight 26,668 

Miscellaneous 33,058 


80,649,855 

$0,036 

12,207,419 

.$0.0240 

45,203,407 


77,331,025 
$0,035 

12,098,522 
$0,225 

38,070,985 


346,236,100  322,886,500 

$2,869,869  $2,688,943 
28,166  28,067 
28,329     29,283 


74,823,378 
.$0,035 

11,797,493 
$0,222 

36,192,166 
304,883,000 

$2,587,052 
26,644 
22.428 


Total  railway  revenues  .$2,982,065 

Light,  Power  A.  Gas — 

Electric  &  gas  sales $2,657,547 

Less  rebates  &  discounts        525,765 


$2,926,364     $2,746,294     .$2,636,124 


Net  from,  sales 

Outside  operatlons- 


$2,131,782 
42,201 


$2,439,421 
510,876 

$1,928,545 
9,198 


Total  elec.  &  gas  revs. 
Total  ferries  revenue 

Total  operat.  rev 

Operating  Expenses — 

Maintenance 

Traffic  &  transport'n 

General  railway  expens. 
Depreciation    (railway)  _ 

Light,  power  and  gas 

Ferries 


$2,173,983     $1,937,743 


$2,249,370 
498,642 

$1,750,727 
7,362 

$1,7.58,089 
53,811 


$2,0.56,072 
420.201 

$1,635,871 
6,202 

$1,642,074 
58,008 


$5,156,048     .$4,864,107     $4,558,194     $4,336,206 


$477,324 

912,955 

280,306 

.50,000 

845,323 


$438,746 

914,948 

266,544 

.50,000 

746,750 


Total  operat.  expenses  .$2, 565,908 
Net  operating  revenue..  $2,590,140 
Other  income 80,910 


.$2,416,988 

$2,447,119 

86,704 


Gross  Income 

Taxes  and  licenses. 


$2,671,050     $2,533,823 
308,112  274.590 


Bal.  for  chgs.  &  renfls  $2,362,938 
Interest  on  bonds $1,108,325 


Other  interest- 
Sink,  fund  payments 

Norf.  Ry.  &  Lt.  rent,  &c. 
Propor.  disct.  on  bds.,&c. 
Net  misc.  chgs.  (not  oper.) 
Div.  on  pref.  stock  (53^  %) 


40,274 
99,000 
23,681 
26,463 
(5)  384,960 
DIvs.  on  com.  stock..    (3%) 3,58 ,493 (2^)298,749 


1 ,244 
98,779 
99,000 
25,767 
57,918 
423,456 


.$2,259,2.33 
$1,086,638 


$446,014 
906,667 
270,330 

.53,300 
703,779 

42,814 

,$2,422,904 

$2,135,290 

69,159 

$2,204,448 
266,789 

$1,937,660 
$1,032,923 


$425,404 

866,830 

280,116 

52,875 

659,825 

56.626 

$2,341,676 

$1,994,530 

46.296 

$2,040,826 
257.302 

$1,783,524 
$1,009,244 


Total  deductions $2,172,982 

Balance,  surplus $189,956 


$1.9.59,765 
$299,468 


39,463 
84,026 
18,910 
32,568 
(5)  384,960 
(2)  238,989 

$1,831,840 
$105,820 


49,456 

80,940 

58,665 

Cr. 21, 621 

(5)  228,653 


$1,405,338 
$378,186 


CO  IBINED  BALANCE  SHEET  JUNE  30. 

{Including  Norfolk  Ry.  &  Light  Co.,  Norfolk  &  Ocean  View  Ry.  Co.  and  City 
Gas  Co.  of  Norfolk,  Eliminating  All  Charges  between  Companies.) 


1914. 

S 


1913. 
S 


Assets — 

Prop.,  plant,  fran 

chise3&  priv..x40,62S,913  40,.565,102 

New  constr.  &  bet.  3,259,851     2,733.544 

Real  est-ate  avail- 
able for  sale 141,502 

Work  in  progress.        57,130 

Investments 1,666,757 


Cash- 
Consumers'  accts- 

Sundry    accounts. 

Notes  receivable. . 

Material  &  suppl. 

Prepaid  accounts. 

Interest  accrued.. 

Deferred  charges, 
premium  &  bond 
discount 

Suspense  items 

Trustee  accounts. 

Dividend  deposits. 

Int.  coup,  dcpos.. 

Sinkg.  fund  bonds 


219,124 
155,240 
502,026 
130,824 
295,488 
42,285 
6,340 


538,941 
262 
56,145 
232,285 
318,899 
305,000 


111,9.56 
51,100 
1,726,103 
567,801 
129,727 
471,720 
137,i:i9 
315,287 
39,185 
2,451 


541,708 

3,862 

93,457 

55,056 

316,974 

191,000 


1914.  1913. 

LiaMlities —  S  S 

Common  stock.. y  14, 200, 500yl4, 200,500 
Preferred  stock...  7.699.400     7,699,400 

Bonds z23.297,126  23.097.126 

Pay-rolls   and   ac- 


counts payable. 
Dividends  unpaid. 
Matur.  int.  on  bds. 
Consumers'  &  em- 
ploy's cred.,  &c. 
Unredem'd  tickets 
Sale  of  property- - 
Accrued  bond  int- 
Accr.  taxes  &  rents 
Reserve  tor  injuries 

and  damages 

Reserve  for  deprec. 
Reserve  for  service 

awards 

Sinking  fund  bond 

retirement 

Suspense  Items 

Sink,  fund  install' 
Profit  and  loss 


181, OOO 
232,327 
318,575 

40,139 
20,883 

278,351 
56,294 

114,016 

48,769 
858,640 

3,613 

305,579 

14,419 

25,0.53 

a854,368 


243,868 
247,.581 
316,650 

45,003 
15.977 

177.612 
53,294 

104,436 

31,020 
365,265 


191,885 

11,464 

25.318 

1.223,776 


Total  assets 48.557,072  48,053,1751     Total  Iiabilitie3-48,.557,072  43,053,175 


X  Property,  plant,  franchises  and  privileges  In  1914  ($40,628,913),  in- 
cludes Virginia  Ry.  &  Power,  $32,716,180;  City  Gas  Co.  of  Norfolk.  $1,- 
412,246;  Norfolk  &  Ocean  View  Ry.,  $1,086,632:  and  Norfolk  Rv.  &  Light 
Co.,  .$5,413,854.  y  Common  .stock  ($14,200,000)  in  1914  includes  .■>11,- 
9,50, .500  Virgmia  Ry.  &  Power  Co.;  $.500,000  City  Gas  Co.  of  Norfolk; 
$100,000  Norfolk  &  Ocean  View  Ry.  and  $1 ,650,000  Norfolk  Ry  &  LightCo. 
z  Bonds  in  1914  (.$23,297,126)  include  Virginia  Ry.  &  Power.  $11,702,626; 
Norfolk  &  Portsmouth  Traction,  $5,526,000:  gold  equipment,  $500; 
Norfolk  &  Atlantic  Terminal,  $500,000;  Richmond  Ry.  &  Electric,  $32,000; 
Richmond  &  Allegheny  RR.,  $36,000:  City  Gas  Co.  of  Norfolk.  $.500,000; 
Norfolk  &  Ocean  View  Ry.,  $1,000,000:  ^forfolk  Ry.  &  Light,  .$2,950,600; 
Norfolk  Street  RR.,  $1,040,000  and  Virginia  Electric.  $10,000.  a  After 
deducting  $559,364  which  was  carried  to  res.  for  deprec. — V.  99,  p.  818. 

Moline  Plow  Co.,  Moline,  111. 

(Report  for  Fiscal  Year  ending  July  31  1914.) 
Pres.  G.  A.  Stephens,  Moline,  Oct.  31,  wrote  in  substance: 

Sales. — The  sales  of  $12,748,182  show  a  decrease  of  about  $1,700,000 
and  reflect  the  general  conditions  obtaining. 

Capital  Stock. —  During  the  year  the  holders  of  the  common  stock  sub- 
.scribed  for  $500,000  additional  common  at  par.  the  proceeds  behag  used  to 
erect  and  eciuip  an  up-to-date  chilled  plow  plant  alongsitle  our  binder  plant 
at  Poughkeepsic,  and  a  warehouse  at  Moline.  A  common  stock  dividend 
of  $.500,000  was  also  dor:larod,  thus  increasing  the  issued  common  stock 
from  $9,000,000  to  310,000,000.  All  common  stock  issued  represents 
actual  assets,  no  stock  ever  having  been  issued  for  trade-marks,  trade- 
names, good-will  or  patents.  The  control  of  the  common  stock,  as  well 
as  the  managemetit,  continues  in  the  hands  of  the  Stephens  family.  .Vll  of 
the  properties  are  free  and  unincumbered  and  there  is  no  bonded  debt. 

Working  Capital. — The  company  enjoys  an  exceptionally  strong  position, 
the  excess  of  quick  assets  over  current  liabilities  as  of  July  31  1914  being 
$14, 220, .583.  or  about  6  to  1 . 

In  last  year's  statement  the  goods  on  hand  in  Europ  ''d  under 

"inventories,"  but  in  this  year's  statement  we  have  co  !  all  our 

European  a.ssets  into  one  item  to  show  the  total  amount  ;.,..,  .  ,.,.,d  in  any 
way  be  affected  bv  the  war.  The  Audit  Company  reduced  our  European 
assets  $120,611  by  setting  up  their  usual  reserves,  but  made  no  attempt  to 
Rstimatc  po.ssible  losses  arising  from  the  war,  for  the  reason  t'nat  our  fiscal 
yo.ar  in  Europe  ends  Nov.  30.  Up  to  date  there  are  no  known  losses  and 
inasmuch  as  all  of  our  stocks  and  more  than  85%  of  our  foreign  trade  are 
outside  the  immediate  field  of  war  operations,  it  .seems  fair  to  assume  that 
the  profits  on  goods  sold  (which  last  year  amoimted  to  551,000)  ought  to 
offset  possible  losses. 

Bills  payable  represent  bank  loans  except  for  one  item  of  $11,992. 

Rrsr-rm'. — In  addition  to  SSH.727  charged  against  in<-,.mi.  t  .  ,m.  ,■.■  l.nown 
losses  from  uncollectible  accounts,  the  .\udit  Co.  set  ui>  "62. 

or  5"r  .  on  the  accounts  and  bills  re(-eivable  to  cover  ■.  and 

contingent   losses.  .         ,  ,.,,., 

Drprccialiorui. — We  have  adhered  to  our  policy  of  maintaining  maximum 
efficiency  through  liberal  expenditures  for  repairs  and  renewals,  $136,688 
having  been  so  exiicndcd  during  the  year.  In  addition  $113,095  was  de- 
ducted from  earnings  to  cover  depreciation. 
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Capital  Ezpemliluri's. — The  company  expended  S379.382  on  capital 
account,  viz-:  Now  storage  warehouse  at  Mollne,  S201,18S;  new  buildings 
at  Poughkeepsie.  S133.1t>f):  miscellaneous,  S45,028.  We  do  not  contem- 
plate any  new  constructions  for  the  coming  year. 

(Kxperimental  and  patent  expenditures  during  the  period  ending  July  31 
1914  amounted  to  $109,084] 

General. — The  depression  in  business  during  the  last  twelve  months  mili- 
tated against  our  profits  in  two  directions — first,  by  curtailing  the  volume 
of  our  sales. and,  second,  by  its  uncertain  and  inconstant  character,  which 
made  us  hesitate  to  inaugurate  economies.  Failure  of  the  trade  prospects 
to  materialize  left  us  with  a  large  inventory  and  a  heavy  expense  account, 
which  are  the  chief  causes  of  the  reduced  profits. 

The  prospects  for  business  the  coming  year  are  more  promising  than  they 
■were  last  year  at  this  time  and  reduced  expense  account  and  diminishing 
inventories,  coupled  with  extraordinary  efforts  now  being  made  for  future 
trade,  lead  us  to  confidently  predict  better  results  for  July  31   1915. 

Diridends. — Our  strong  financial  position  will  enable  us  to  continue  divi- 
dends on  the  fii-st  preferred  stock  and  would  no  doubt  permit  us  to  continue 
dividends  on  all  classes  of  stock  by  employing  the  present  surplus  and  the 
earniu(?s  as  they  accrue  during  the  year,  but  the  directors,  who  are  them- 
selves "the  largest  holders  of  common  stock,  have  decided  that  no  further 
dividends  would  bo  paid  on  either  the  2d  pref.  or  common  stocks  until  a 
larger  surplus  is  accumulated  and  normal  conditions  return. 

INCOME  ACCOUNT. 


Year  end.  \2mo3.end. 
July'iVU.  Julu^VlZ. 

S  S 

.12,748,182  14,450,840 
.11,727,389  12,553,188 
k 

136,688         168,000 


Gross  sales 

Oper.  expenses. 
Maint.,  repairs 

renewals 

Depreciation 113,096        101,787 


Net  income 

Int.  on  bills  (net). 

Net   profits 

*  As  adjusted. 


771,009     1,627,865 
132,169         172,963 


638,840     1,454,902 


Year  end.  \Zmos.end. 

Jzdy^l'U.  Jul!/Sl'13. 

S  S 

Net   profits 638,840     1,454,902 

Previous  surplus. .  *  1 ,779 ,042     1 ,325 ,870 


Total  surplus  _ _  2,417,882  2,780,772 
First  pref.  dlvs__  (7)525,000(3^)262.500 
Second  pref.  divs.    (6)90,000     (3)45,000 

Common  divs 540,291        825,000 

Stock  dividend...      500,000         


Total  dividends 
Surplus  July  31 


1,655,291 
762,591 


CONSOLIDATED  BALANCE    SHEET  JULY  31. 


Assets— 
Plants,     &c.,     at 
Moline.&c.,and 
selling  branch.. 

Inventories 

Cash.- 

Cash,  receivables, 
&c.,   in  Europe 
(see  text  above) 
Receivables,      do- 
mestic   

Prepaid  exp.,&c__ 


1914. 
S 


5,542,008 

7,472,246 

489,773 


1913. 

S 


5,152,544 

8,401,489 

625,511 


2,040,709     1,052,516 


7,398,413 
119,809 


7,361,372 
72,753 


Total 23,062,958  22,666,185 

-V.  98,  p.  916. 


1914. 

LiabilUies —  S 

First  pref.  stock. _  7,500,000 
Second  pref.  stock  1,500,000 
Com.  stock  issued.  10,000,000 

Bills  payable 2.456,992 

Accounts  p.ayable.      402,559 

Accrued  taxes 74,253 

Surplus  762,591 

Reserve,  bad  debts 

&c 


1,132,500 
1,648,272 


1913. 

S 

7,500,000 

1,500,000 

9,000,000 

1,707,190 

909,531 

38,615 

1,648,271 


366,563        362,578 


Total 23,062,958  22,666,185 


Colorado  Fuel  &  Iron  Co.,  Denver,  Colo. 

(22d  Annual  Report — Year  ending  June  30  1914.) 
W  The  remarks  of  President  J.  F.  Welborn  will  be  founci  at 
length  on  subsequent  pages  of  to-day's  issue.  They  con- 
tain an  interesting  statement  of  the  position  of  the  company 
in  regard  to  the  Colorado  coal  strike.  (See  also  President's 
letter  in  the  "Chronicle"  last  week,  page  1269,  and  articles 
in  our  editorial  columns,  V.  99,  pages  796,  874-5  and  939-41). 
\i  Below  we  give  the  usual  comparative  tables: 

STATEMENT  OF  PRODUCTION  FOR  YEARS  ENDING  JUNE  30. 


Tons,  2,000  lbs. — 

Coal 

Colce 

Iron  ore 

Limestone 

Pig  iron  produced 

Finished  iron  and  steel. 


1913-14. 

2,428,992 
53.5,274 
614,039 
376,226 
268,883 
352,929 


1912-13. 

4,091,667 
784,627 
853,878 
485,756 
416,467 
458,-521 


1911-12. 

4.038,8.52 
777,993 
813,728 
459.913 
426,659 
485,743 


1910-11. 

4,233,756 
7,53,192 
841,699 
425,704 
397,701 
424,421 


RESULTS  FOR  YEAR  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Iron  department $12,085,037  $15, 590, .535*.S15, 140, 523*.813, 775,664 

Fuel   department 5,717,988       8,725,353     *9, 127,929     *9, 159,021 


Total  gross  earnings.. .517,803,025  .$24,315,888  $24,268,452  $22,934,685 

Iron  department $1,. 569,288     $2,894,464     $2,766,775   *.S2,.502,566 

Industrial  dept.  (fuel) -.loss  495,518  725,802     *1,005,507         *975,783 


CONSOLIDATED  BALANCE  SHEET  JUNE  30. 


A ssets — 
Iron,  &c.,  lands. 
Equipment,  &c. . 

Railroads 

Cooperage  plant. 
Timber  lands,  &c 
Store  bldgs.,  &c. 
Telegraph  system 
Inventories,  &c. . 
Accts.  &  bills  rec. 

Cash 

Stooks  &  bonds... 
Cash  (trustees) . . 

Reserve  funds 

Accrued  interest.. 
Royalties  in  adv.. 


The  Colorado  Fuel  &  Iron  Co.  and  Subsidiary  Companies 

1914. 
Liabilities —  S 

Com.mon  stock. ..34,235,500  34, 
Preferred  stock...   2,000,000     2 
Funded  debt — 
Gen.  M.  5s... 
Colo.  Fuel  6s.. 


1914. 

.$ 

.53,989,009 

.29,076,517 

.   5,811,908 

31,263 

87,915 

435,922 

54,300 

3,881,120 

2,857,258 

4,073,853 

473,095 

25,176 

98,841 

16,113 

51,600 


1913. 

S 

54,862,468 

23,592,342 

5,810,427 

30,468 

84,000 

425,273 

54,300 

3,865,644 

3,277,022 

5,563,138 

473,710 

8,278 

99,341 

16,487 

48,015 


1913. 
S 

235,500 
000,000 


5,678,000     h: 
200.000 


Tot.aI 100.933,890103,210,915 

— V.  99,  p.  1217,  973. 


638,000 
240,000 

Colo.  Ind.  Co.  5s  33,332.000  33,437,000 
483,090  483,000 
860,000        863,000 


Rocky  Mtn.  .5s 

Gr.  Riv.  Coal  6s.. 

Pueblo  Realty  Tr. 

Co.    63 

Accts.,  &c.,  pay'le 

Acer,  bond  int 

Accrued  taxes 

Pref .  dividend 


Balance 


.503,098         505,398 

1,6.55,703     1,952,272 

.       833,800         835,599 

.       113,500         113,500 

80,000 

.21,069,289  22,827.646 


Total 100,963,890103,210,915 


American  Type  Founders  Co.,  New  York. 

{22nd  Annual  Re-port — Year  ending  Aug.  31  1914.) 
Pres.  &  Gen.  Man.,  Robt.  W.  Nelson,  Oct.  29,  wrote  in  part: 

The  sales  showed  a  slight  falling  off,  although  for  the  two  months  of  the 
fiscal  year  prior  to  the  commencement  of  the  war  they  were  equal  to  the 
corresponding  two  months  of  the  previous  year.  The  first  month  of  the 
war,  being  the  last  month  of  our  fiscal  year,  sales  showed  a  little  reduction, 
and  September,  the  first  month  of  the  current  fiscal  year,  a  larger  reduction. 
We  believe,  however,  this  is  only  temporary,  and  that  within  a  short  time 
business  in  our  lino  will  be  normal. 

The  unusually  large  crop  of  wheat,  with  all  grains  selling  at  high  prices, 
has  brought  prosperity  to  the  wheat  States,  and  our  business  shows  a 
material  increase  in  that  section  of  the  country.  The  South  is  unfavorably 
affected  by  the  large  cotton  crop  and  small  foreign  demand  and  low  prices, 
but  a  very  small  percentage  of  our  trade  is  in  the  Cotton  Belt.  The  business 
of  the  country  in  general  has  been  slack  during  the  past  year,  due  largely  to 
the  long  session  of  Congress  and  the  effort  made  to  regulate  business  along 
political  rather  than  commercial  lines,  and  the  refusal  of  the  I.  S.  C.  Com- 
mission to  grant  the  railroads  the  much-needed  increase  in  freight  rates. 

While  at  the  present  time  business  is  spotty,  some  industries  working 
half  time  and  others  double  time,  due  to  the  war  in  foreign  countries,  the 
indications  are  that  business  in  this  country  will  soon  become  normal,  now 
that  the  money  market  has  so  greatly  improved. 

No  effort  has  been  made  to  sell  the  $639,400  pref.  stock  remaining  avail- 
able, as  the  invastment  market  has  been  unfavorable  and  may  remain  so 
until  after  the  close  of  the  war.  A  sufficient  amount  of  each  class  of  deben- 
ture bonds  to  meet  the  annual  requirement  of  the  sinking  funds  was  ac- 
quired in  the  open  market. 

The  company  is  in  excellent  condition  and  we  believe,  after  a  brief  period 
of  unsettlement  due  to  the  war,  our  own  business,  in  common  with  that  of 
many  other  industries,  will  exceed  that  of  the  past  year  in  both  sales  and 
profits. 

RESULTS  FOR  YEARS  ENDING  AUGUST  31. 


1913-14. 

Net  earnings $357,428 

Common  stock  div.  (4%). .$160,000 
Preferred  stock  div.  (7%).-   163,972 


Balance  for  year,  surplus.  $33,456 


1912-13. 

.$352,498 

$160,000 

141,653 

$50,845 


1911-12. 

$333,.531 

$160,000 

140,000 


$33,531 


BALANCE  SHEET  AUGUST  31. 


Assets — 
Plant  

Mdse.  &  raw  mat'l 
Accts.  receivable. 
Notes  receivable. . 
Cash 

Casli  to  pureh .  bds . 
Stocks  and  bonds. 
Miscellaneous 


1914.  1913. 

4,884,427  4,859,935 

2,858,166  2, 787, ,532 

725,219  789,385 

627,503  512,642 

531,801  408,289 

1,050  14,300 

710.868  779,205 

205,203  179,934 


Total 

-V.  97,  p. 
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-10,544,237   10,.361,222 


Liabilities — 
Capital  stock,  com. 
Capital  stock,  pref. 
do  held  upon  sub. 
Debenture  bonds. 
Accounts  payable. 

Notes  payable 

Scrip 

Surplus 


1914. 

S 

4,000,000 

2,360,000 

1,74S^6()0 
164,139 

1,. 362, .500 

60  ,,897 

848,101 


1910-11. 

.$331,803 

$160,000 

140,000 

$31,803 


1913. 

S 

4,000,000 

2,299,300 

61,300 

1,813,300 

141,976 

1,167,925 

62,777 

814,644 


Total 


-.10,544,237   10.361,222 


Packard  Motor  Car  Co.,  Detroit. 


Total  net  earnings 

Add — Inc.  from  secur.. 
Interest  and  exchange.. 


$1,073,770     $3,620,266 
391,229  .563,439 

186,248  192,190 


,772,282 
526,270 
150,423 


,478,349 
535,672 
135,927 


Total  net  Income 

Deduct — 

Bond  interest 

Taxes 

Real  estate 

Insurance,    sociological, 
personal  injury,  &c.- 

Equipment  renewal 

Loss  on  C'ol.  &  Wyo.  Ry. 
Loss  on  Crystal  K.  RR. 

I'rospc'Cting 

Pref.  dividends 

Total  deductions 

Balance,  sur.  or  def- 


.  $1,651,247     $4,375,895     $4,448,975     $4,149,948  I 


$2,021,103 

293, .580 

90,221 

55,128 
43,016 

36",666 
18,108 


$2,026,780 
243,722 
142,531 

50,082 
120,000 


$2,039,622 
226,737 
138,317 

64,105 
120,000 


36,000 

29„5S8 

c(4)S0,000 


36,000 

22,905 

(5)100,000 


.$2,091,610 
214,785 
151,263 

233,602 

128,106 

b  1 0,005 

36,000 

24,904 


.   $2,-5,57,216     -$2,728,703     $2,747,746     .$2,890,276 
-df .  $905,969sr.$l  ,647,192sr.$l  ,701 .229.sr.$l  ,2.59,672 

b  Includf.'S  traffic  contract  guaranty  at  $25,000  per  month  ($300,000) ,  less 
earn(3d  from  traffic,  as  per  contract  for  year,  .$289,995  in  1910-1 1  and  .$105,- 
309  in  1908-09.  c  The  dividend  above  deducted  in  1912-13  is  the  4% 
($80,000)  paid  July  I  1913;  there  was  also  declared  at  the  .same  time  a 
dividend  o{  ^'Z,  .  wliiirh  was  paidJan.  1  1914,  and  deducted  from  profit  and 
loss.  An  extra  payment  of  35%  ($700,000)  was  also  made  IMar.  20  1913  on 
account  of  the  74'/;,  thi^n  accumulated  dividends,  leaving  about  39%  still 
due.  V.  96,  p.  491,  1704.  *  Figures  so  marked  are  inaccurate,  compari- 
fum  Ijelng  changed  In  later  years,  the  general  results  for  the  year,  however, 
remaining    unchangcjd. 


BALANCE  SHEET  JUNE  30. 


A  sm-tx — 
I'roi)"!  tics  A  sec.  102 
K<iiilpinent  .    . . . ) 
f^aHli  on  hand        -   3 
BtockH  and  bonds   15 
Accts.  *  l>llh  rcc-   3 
Kiil).sl(llury  cos    .  . . 
Mniiiifuc.     BtockH, 

*c 3 

BtrlpplnB,  Ac.  .  - . 
Acer.  divs.  A  Int.. 
MlHcellnneoMH 


1014. 
% 

,077,522 

,793,195 
365,170 
,232,130 
278,388 

,158,989 

20,041 

1-39,8,57 

155,288 


1913. 
t 

02,210,218 

5,280,120 

15,282,4,50 

3,749.457 

140,911 

3,075,831 

18,759 

84.002 

162,128 


Total 


.88.820.580  89.994.242 


lAahllltlen— 

Common  slock 34 

Prefcrrcid  slock 2 

Fiimlcd  dcl)t x45 

Accts.  A  1)1 1  Is  pay. 
IlospjMil  -  .  _  _ 
Accrued  bond  Int. 
Tux  payment  fund 

Pref.  dividends 

Hlnk.  fd.— real  eat.   1 

MlHcell.  funds 

Profit  and  loss y3 


1914. 

1913. 

.* 

.$ 

235. .500 

34, 235, .500 

000,000 

2,000,009 

1-58,000 

45,200,000 

857 ,585 

954 ,982 

15,125 

23,1.50 

829,775 

831.571 

100,000 

100.000 

8(»,000 

6y3,292 

1,183,071 

315,314 

287,719 

735,995 

4,7.32,240 

Total 


.88.820,580  89,994,242 


X  Includes  Col.  Fticl  A  Iron  Co.  5%  gen.  M.  bonds.  $5,678,000;  Col.  Fuel 
Co.  6';  g<'n.  M.  bonds,  .$200,000;  Grand  Klver  Coal  A  Coke  Co.  (i%,  Ist 
M.  bonds.  ?8r,(),f)()0,  and  Col.  Industrial  Co.  5%  Ist,  M .  Ixiiitis,  $38,420. 
y  After  dediicUng  $H0,')00  dividends  on  the  pref.  stock  paid  Jan.  191  1  •■iiid 
sundry  amounts  (net)  $10,277. 


{Report  for  Fiscal  Year  ending  Aug.  31  1914.) 
Pres.  Henry  B.  Joy,  Detroit,  Oct.  9,  wrote  in  substance: 

Results. — Our  volume  of  business  for  the  year,  while  not  an  increase  in 
gross  sales,  shows  only  a  comparatively  small  decrease.  Even  during 
August,  the  first  month  of  the  war  in  Europe,  our  sales  of  motor  carriages 
to  customers  were  considerably  stronger  than  in  the  corresponding  month 
a  year  ago,  while  during  August,  September  and  up  to  the  date  of  this 
report,  they  have  been  about  tlie  same  as  la.st  year.  Our  commercial 
vehicle  sales  are  such  as  to  tax  our  manufacturing  capacity  to  the  maximum 
for  several  months.  [Within  the  past  few  weeks  hea\'y  orders  for  motor 
trucks  are  reported  unofficially  to  have  been  received  on  behalf  of 
European  governments  engaged  in  the  war. — Ed.) 

Patents. — The  company  has  had  granted  194  patents:  has  acquired  5 
from  other  people;  has  182  patent  applications  i)cnding;  and  is  paying 
ro.valty  under  12  patents.  Our  carburetor  and  worm  bevels  and  wind- 
shield, and  the  principles  of  the  Packard  transmis.sion  on  the  rear  axle  and 
of  the  Packard  rear  axle  proper  (as  against  the  so-called  "full  floating  type") 
are  instances  of  our  development  work  in  the  past  12  or  14  years.  We  hope 
that  a  growing  respect  for  jiatent  rights  will  ensure  us  some  reasonable 
revenues  from  our  patent  rights. 

Prices. — A  year  ago  we  reduced  the  price  of  our  Packard  38-h.  p.  car  from 
$4,1.50  to  $3,850  in  the  anticipation  tliat  shop  economies  would  bo  accom- 
plished warranting  the  reduction.  We  wim-o  in  error.  Wo  believe  these 
economies  will  yet  be  accomplishiid,  but  no  economies  can  offset  the  ad- 
ditional cost  made  necessary  by  the  betterment  of  the  vehicle.  Wo  have 
been  forced  to  add  rcfinetnents  not,  anticipated  at  the  time  of  the  ro>diiction 
in  price.  Whc-ther  these  conditions  will  reciuire  us  to  raise  the  price  of 
our  cars,  we  cannot  yet  di'ti'rmine. 

Additions. — During  Ibi*  year  we  added  to  the  shop  equipment  $71,206 
of  new  machinery  and  invested  in  special  tools  and  shop  methods,  $498,358. 

New  Stock. — On  Oct.  Iti  1913  an  increase  in  the  common  stock  from 
$5,000,000  to  $8,000,000  and  of  Ihf  nref.  stock  from  $5,000,000  to  $8,- 
000.000  was  authorized  by  the  stockbolders  by  reason  of  contemplated 
st(!ps.  som<^  of  wliieh.  on  account  of  the  gcMierail.v  depressed  condition  of 
American  industry,  liave  been  i)ostponed  or  abandoned,  at  least  for  the 
present.  We  have,  moreover,  been  iibbi  to  provide  funds  for  our  ad- 
ditional machinery,  sliop  changes,  exix'rimental  model  development,  Ac, 
in  the  ordinary  course  of  the  business,  in  preference  to  the  payment  of 
dividends  on  the  common  stock.  TlLTefore  no  i.ssui'  of  the  increased  pref. 
stock  has  been  niatl(\  Of  the  iiKM-easi-d  common  stock  only  $65,300  has 
been  sold  and  this  was  taken  by  certain  shareholders  at  i)ar;  all  the  other 
stockbolders  at  thi>  re(|uest  of  the  managing  officers,  refraitu'd  from  sub- 
scribing, leaving  the  new  common  slock  asset  a\.iilable  fur  fiiliire  needs. 

The  directors.  liowev<r.  did  feel  that  the  common  sbareliolders  sliouUl 
have  in  st,ock  a  reasoiial)le  i>ail  of  the  surplus  a<-eumuliUed  In  past  years, 
which  on  Atig.  31  1913  jiinouiiled  to  $3,006,256  22,  and  th<M-efore,  In  Octo- 
ber 1913  they  distributed  to  the  common  shareholders  $2,000,000  of  the 
new  com.  stock  and  thus  <lecrease(l  the  accumulated  surplus  lo  that  extent. 

W'f  have  purchased  some  sliort-llme  .sirurilies  to  aiil  in  carrying  the 
funds  not  Immediately  necessary  to  the  conduct  of  the  l)usiness  and  which 
th(^  directors  do  not  think  it  wise  in  any  degrei^  to  pay  out  in  cash  dividends 
on  the  common  stock  during  tbi>  general  condllliin  of  btisiness  depression. 
We  look  bopefuily  to  the  future  by  reason  of  our  mainlalned  sales  during 
the  past  fiscal  ve.ir.  The  cornp;iiiv  has  not  a  dollar  of  float  iiig  debt,  except 
curr.'iit  bills,  whic-li  ari'  promptly  |>al<l.  l-ast  winter  we  did  not  find  It 
necessiiry  to  boiTow  any  money  from  the  banks  and  we  do  not  anticipate 
that  It  will  bo  necessary  to  do  so  this  winter. 
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INCOME  ACCOUNT  FOR   YEAR  ENEING  AUGUST  31. 


1913-14.  1912-13. 
Net  after  interest, 

deprec'n,  &c... $1,141, 564  S2. 1.57. 172 

Pref.  divs.  (7%).,     *3.50,000  350,000 


Balance,  surpl  us_ 
Total   surplus 


1913-14.       1912-13. 
8791,564  51,807,472 
1,797,820     3,006,256 


*  As  to  40%  stock  dividend  paid  Oct.  1913  see  above. 


Assets — 

S 

Real  est.  &  bldgs. 

2,426,123 

Mach.,  equip.,  &c. 

3,054.017 

Construction     in 

progress 

16,882 

Draw'gs,patt's,&c. 

342.439 

Rights,  priv's,&c. 

1,001 

Branch  liouses 

1,515,289 

Investments 

248,462 

Employees'    stock 

option 

201,950 

Inventories 

6,394.864 

Cash 

2,462,464 

Accts.&  bills  rec. 

661,590 

1914. 

$ 
541,455 

97,084 


1913. 

•S 
603,486 
153,841 


Total 17,963,620 

17,339.848 

Lia'>ilities — 

Common  stoclt 7, 005, 300 

5,000,000 

Preferred  stock...   5,000,000 

5,000,000 

Debenture  notes.  _  3,000,000 

3,000,000 

Accounts  payable.       886,781 

1,154,875 

Res.  forgen.  purp.      213,719 

178,717 

Surplus xl, 797 ,820 

3,006,256 

BALAN^CE  SHEET  AUGUST  31. 
1914.  1913. 

Assets  {Con.)  — 
2.349,244    Vehicle.sintran.,&c. 
2,716,809    Advance  payments 

14,025 

180,870 

1 

1,4S1,894 

38,233 

42,500 
8,136,025 
1,374,951 

247,969        Total. ...17,963,621   17,3,39,818 

X  After  deducting  the  $2,000,000  special  stock  dividend  (40%)  paid  on 
the  common  stock  in  Oct.  1913 — see  above. — V.  99,  p.  1303. 


GENERAL   INVESTMENT   NEWS. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Baltimore  &  Ohio  RR. — New  Joint  Chicago  Terminal. — 

See  Chicago  Great  Western  RR.  below. — V.  99.  p.  1051 ,  814. 

Birmingham  Ensley  &  Bessemer  RR. — Outlook. — J.  S. 
Orler  &  Co.,  Inc.,  investment  bankers,  201  Devonshire  St., 
Boston,  in  circular  letter  of  Oct.  21  say: 

As  a  bondholder  of  the  road,  you  will  be  interested  in|the letter  of  Setchell 
&  Luther,  certified  public  accountants.  Boston,  who.  together  with  our 
Mr.  Orler.  recently  made  an  examination  of  the  affairs  and  general  working 
conditions  of  the  road.  Should  you  desire  a  detailed  report  on  tlie  property . 
we  will  be  glad  to  mail  you  one  prepared  under  date  of  Aug.  31  1914, 
by  the  receiver.  I.  W.  Ross,  a  very  capable  railroad  man.  Considering  the 
present  financial  condition  of  the  country  and  the  general  business  depres- 
sion ,  the  road  is  taking  the  proper  steps  to  work  out  its  own  salvation ,  and 
we  strongly  recommend  the  depositing  of  your  bonds  with  the  bondliolders' 
committee,  headed  by  Charles  H.  Zehnder,  whose  depositaries  are  Empire 
Tr.  Co.,  N.  Y.  City,  and  Old  Colony  Tr.  Co.,  Boston.  The  plan  that  the 
committee  is  working  out  will,  without  question,  be  best  for  all  interests. 

Digest   of   Letter  from   Setchell    &    Luther,    Boston,   Oct.   14    1914. 

Pursuant  to  the  instriJCtions  of  J.  S.  Orler  &  Co.,  Inc.,  we  have  at  Pnila- 
delphia  and  Birmingham  made  a  special  examination  of  the  books  and  vouch- 
ers for  the  period  ending  Aug.  31  1914;  also  a  physical  examination  of  the 
properties  and  a  study  of  the  franchises. 

The  system  of  accounting  is  that  prescribed  by  the  I.  S.  C.  Commission, 
Cla.ssification  "A."  and  the  files  of  Morris  Brothers,  Birmingham  Ensley 
&  Bessemer  RR. ,  Birmingham-Tuscaloosa  Ry.  &  Utilities  Co.  and  the  Tide- 
water Construction  Co.,  showed  by  varied  tests  made  by  us  that  complete 
vouchers  covering  pajanents  made  by  the  separate  corporations  were  kept 
on  file.  We  were  afforded  complete  acc&ss  to  the  files,  accounts  and  rec- 
ords, and  were  readily  given  any  assistance  that  was  solicited. 

We  feel  satisfied  that  the  money  expended  in  completing  the  road,  the 

gurchase  of  equipment,  &c.,  aggregating  .11,801,891.  has  been  judiciously 
andled  and  the  above  figure,  in  our  opinion,  correctly  sets  forth  the  value 
of  the  property  (construction,  road,  equipment,  &c.) .  The  corporation 
owns  valuable  franchises  and  rigiits-of-way  in  Birmingham  and  also  a 
valuable  charter  which  it  acquired  on  taking  over  the  Tidewater  Ry.  Co., 
all  of  which  cost  the  company  S500,000  in  bonds  with  stock  bonus.  The 
revenue  accounts  indicate  that  on  completion  of  the  Bessemer  line  and 
other  contemplated  extensions  in  Birmingham,  a  material  increa.se  will  be 
evidenced  in  the  gross  receipts  without  a  corresponding  increase  in  the  ex- 
pense of  operation,  which  should  result  in  a  decided  increase  in  the  net 
earnings,  thereby  absorbing  a  substantial  part  of  the  fixed  charges  and 
placing  the  road  on  a  paying  basis.  See  also  V.  99,  p.  1129,  894,  814. 
fThe  report  of  receiver  Ross,  it  is  stated,  placed  the  annual  gross  earnings 
at  .S220.000,  operating  expenses  .?151,000,  net  revenue  S69,112,  again.st 
which  was  charged  .SI 09, 000  for  intere.st  on  bonds,  $1,800  for  franchise  tax, 
$5,400  for  city  license,  a  total  of  .?117.000.  leaving  a  net  deficit  of  .S  18.000. 
The  directors  in  a  letter  to  the  .shareholders  last  September  stated  that  the 
heavy  cost  of  construction,  much  larger  than  the  estimates,  the  long  hauls 
at  low  rates  of  fare,  an  interest  charge  of  $196,000  diu'mg  construction,  with 
an  unamortized  bond  discount  of  $376,000,  proved  too  large  a  bm-den  on 
the  company.  ^^V.  99,  p.  1129. 

Boston  Elevated  Ry. — New  Director. — Sydney  Harwood 
of  G .  S .  Harwood  &  Son ,  Boston ,  has  b  een  elected  a  director 
to  succeed  Charles  P.  Hall,  who  resigned.  Compare  V.  99, 
p.  1129.— V.  99,  p.  1129,  894. 

Boston  Suburban  Electric  Cos. — Dividend  Reduced. — 
A  quarterly  dividend  of  50  cents  a  share  has  been  declared 
on  the  50,296  preferred  shares,  payable  Nov.  12  to  holders 
of  record  Nov.  5,  comparing  with  $1  per  share  quarterly 
from  Jan.  1913  to  Juv  1914.  Accumulated  dividends  per 
share  to  July  1914,  $10. 

The  reduction  in  the  dividend  is,  it  is  stUed,  expectod  to  be  only  tem- 

gorary,  as  the  additional  income  of  its  subsidiary,  the  Middlesex  &  Boston 
t.  Ry.  Co.,  under  the  rew  .schedule  of  rates  just  put  in  effect  (see  below) 
will  probably  be  .sufficient  to  enable  the  operating  company  to  meet  its 
Interest  and  to  pay  dividends,  which  will  enable  the  holding  companies  in 
turn  to  meet  the  regrular  4%  dividend  requirements  as  heretofore. 

The  earnings  of  the  Middlesex  &  Boston  St.  Ry.  have  been  affected  by 
an  award  of  a  board  of  arbitration  made  on  June  22  1914  which  increased 
the  wages  of  employees  by  an  amount  which  will  aggregate  during  the  3-year 
period  covrrod  by  the  award  over  .SI 00,000.  There  has  also  been  pressing 
need  for  additional  revenue  to  be  used  for  maintenance  and  other  purpo.ses. 
The  Middli^sex  &  Boston  Co.,  therefore,  obtained  authority  to  increa.se 
it-s  rates.  As  the  operating  company  did  not  secure  an.v  additional  revenue 
for  the  4  months'  period  from  July  1  to  Nov.  1,  during  which  period  the 
need  for  additional  revenue  was  acutely  felt,  the  trustees  deemed  it  wi.se 
to  reduce  the  dividend. — V.  99,  p.  747. 

Canadian  Pacific  Ry. — Mortgage. — 

See  Kettle  Valley  Ry.  below.— V.  99,  p.   1070.  1051. 

Chicago  &  Alton  RR. — Favorable  Decision. — Press  dis- 
patches state  that  Judge  Da\ies  in  the  Circuit  Court  on 
Nov.  5  sustained  the  demurrer  of  the  company  in  the  suit 
brought  by  Attorney-General  Barker  of  Mi.ssoiiri  to  recover 
overcharges  alleged  to  amount  to  about  $2,000,000  which 
were  made  by  the  railroads  while  the  Missouri  rate  case  was 
pending  in  the  Federal  courts. 

The  Court,  it  is  .said,  held  that  the  Attorney-General  could  not  maintain 
the  suit  under  the  law  and  that  anv  action  for  damages  was  limited  to  the 
Injunction  bond  of  .?1 0.000  which  was  agreed  upon  at  the  time  the  injimc- 
tion  was  granted.  The  decision  is  the  first  in  the  litigation  of  this  character 
In  Mi.s,souri,  and  sustains  the  positioTi  taken  in  the  Mi.'i.souri  Pacific  case 
by  the  late  Martin  L.  (Mardy,  general  .solicifor  of  that  co.— V.99,p.l051,  894. 

Chicago  Burl.  *  Quincy  RR. — Report. — See  "Reports." 
New  Director. — Samuel  Scot  ten  has  been  elected  a  director 
to  succeed  Darius  Miller,  deceased.— V.  99,  p.  608,  341. 


Chicago  Great  Western  RR. — Official  Statement. — Presi- 
dent S.  N.  Felton  in  circular  says  in  brief: 

On  Sept.  1  the  property  passed  from  the  voting  trust  into  the 
hands  of  the  stockholders.  The  gross  earnings  for  the  year  1913-14 
were  the  largest  in  the  history  of  the  road.  There  was  a  decrease  in  net, 
because  of  the  general  upward  trend  of  operating  expensas,  from  which  we 
could  find  no  escape  (V.  99,  p.  1208).  Of  course  you  all  desire  to  see  your 
stock  on  a  dividend-paying  basis  and  advance  in  price.  While  we  are  doing 
our  utmost  to  secure  better  results,  we  stand  in  need  of  the  active  assistance 
of  every  stockholder.  If  each  one  of  the  stockholders  in  the  United  States. 
of  which  there  are  8,525,  would,  during  the  current  year,  secure  the  routing 
of  5  lbs.  of  freight  and  the  movement  of  10  passengers  between  any  of  the 
terminals,  the  result  of  the  combined  effort  would  be  an  increase  of  gross 
earnings    of   .$2,387,000. 

It  is  time,  also,  that  owners  of  raUroad  property  should  a.ssert  them.selves, 
and  your  frank  discussion  with  the  Senators  and  Congressmen,  and  with 
the  members  of  the  State  legislatures,  of  matters  affecting  railroad  opera- 
tion cannot  but  prove  beneficial . 

New  Chicago  Joint  Freight  Terminal. — The  company  and 
the  Baltimore  &  Ohio  have  in  view  a  new  joint  terminal  in 
the  southwestern  part  of  Chicago. 

An  ordinance  was  introduced  in  the  Council  on  Oct.  26  providing  for  the 
closing  of  certain  streets  and  alleys  and  referred  to  a  committee.  The  ordi- 
nance gives  to  the  C.  G.  W.  the  right  to  construct,  maintain  and  operate  a 
switch  railroad,  switch  track,  south  of  West  13th  St.  and  across  South 
Oakley  Ave.,  Willis  Court  and  Raleigh  Court  and  across  the  north-and- 
south  alleys  lying  between  South  Wastern  Ave.  and  South  Irving  Ave. 
This  will  give  the  company  a  freight  station  one  block  on  12th  St.  and  one 
block  from  Ogden  Ave.  President  Willard  of  the  B.  &  O.  is  said  to  have 
recently  been  in  Chicago  in  connection  with  this  and  other  matters. — V.  99. 
p.  1230.  1208. 

Chicago  Rock  Island  &  Pacific  RR. — Notice. — The 
Wallace  committee  gives  notice  to  the  holders  of  the  4% 
collateral  trust  bonds  (see  adv.  on  another  page)  that  all 
bonds  not  heretofore  deposited  desiring  to  participate  in 
the  benefits  of  the  plan  dated  Oct.  1  1914  must  be  deposited 
with  the  Central  Trust  Co.  of  N.  Y.,  depositary,  on  or  be- 
fore Nov.  21  1914.  There  have  already  been  thus  deposited 
or  agreed  to  be  deposited  up  to  3  p.  m.  Nov.  6  1914,  $37,- 
160,000  of  bonds,  which,  with  the  bonds  held  by  the  Dutch 
committee  in  Amsterdam  (about  $7,000,000),  aggregate 
about  $44,160,000  of  bonds,  or  considerably  more  than 
60%  of  the  outstanding  issue.     The  committee  says  : 

If  the  plan  is  to  be  carried  through  it  will  require  the  deposit  of  many 
additional  bonds,  and  the  committee  therefore  urges  that  undeposited 
bonds  be  deposited  without  delay.  Certificates  of  deposit,  which  have 
been  listed  on  the  New  York  Stock  Exchange,  will  be  isssued  for  all  de- 
posited bonds.     In  four  days  this  weak  .$3,500,000  bonds  were  deposited. 

Circular  Oct.  31.— N.  L.  Amster,  67  Milk  St.,  Boston, 
under  date  of  Oct.  31, replies  to  the  contentions  of  the  Wal- 
lace committee  (see  V.  99,  p.  1299)  substantially  as  follows: 

(1)  The  bondholders'  committee  states  that  its  sole  object  is  to  secure 
the  actual  delivery  to  the  depositing  bondholders  at  the  earliest  practlc^le 
moment  of  the  stock  in  the  operating  company  now  held  as  collateral. 
The  deposit  agreement,  however,  does  not  guarantee,  or  even  promise, 
depositors  the  delivery  of  their  stock. 

(2)  The  committee  claims  that  neitner  it  "nor  any  bondholder  has  any 
legal  status  to  bring  any  suits  against  the  old  management  for  restitution." 
I  hold  that  the  trust  company  of  which  Mr.  V\^allace  is  President,  having 
the  entire  collateral  stock  in  its  name  as  trustee  for  the  bondholders,  could 
and  should  have  brought  suit  for  the  return  by  the  directors  of $7, .5(10 .000. 
I  believe  the  directors  should  also  be  held  responsible  for  an  additional 
$11 .000.000  or  $12,000,000,  or  in  all  over  $25  per  bond  on  the  entire  .$71,- 
300,000  outstanding. 

(3)  If.  as  the  committee  claims,  "the  stock  is  pledged  in  block,  as  security 
for  all  bondholders  equally."  and  therefore  cannot  equitably  be  sold  in  par- 
cels, why  does  not  the  committee  instruct  the  President  of  the  Central  Trust 
Co..  the  trustee  for  the  bondholders,  to  buy  in  at  the  foreclosure  sale  the 
pledged  stock  for  the  benefit  of  all  bondholders?  1  he  trust  indenture  pro- 
vides that  holders  of  60%  of  the  outstanding  Ijonds  shall  have  the  right  to 
direct  the  methods  of  sale  and  the  distribution  of  the  pledged  stock.  I 
have  offered  to  join  the  Wallace  committee  with  my  bonds  and  the  upwards 
of  $5,000,000  other  bonds  which  I  represent,  to  direct  the  trustee  to  buy 
at  foreclosure  sale  the  pledged  stock  for  the  benefit  of  all  bondholders,  but 
the  AVallace  committee  has  not  seen  fit  to  accept  this  offer. 

(4)  The  committee  says:  "If  the  stock  is  purchased  for  the  bonds,  its  sale 
in  good  times  or  in  bad  times,  or  the  price  which  it  brings,  is  immaterial." 
Such,  I  hold,  would  be  the  case  only  if  the  committee  should  instruct  the 
trustee  to  buy  for  all  the  bondholders,  as  I  have  all  along  demanded — but 
not  if  the  Wallace  conunittee  intends  to  buy  solely  for  those  who  deposit. 

(5)  There  is  no  need  of  the  committee's  worrying  about  the  danger 
that  "the  stock  will  not  sell  for  enough  to  provide  more  than  a  small  cash 
dividend  on  the  bonds,"  for  if  we  instruct  the  Central  Trust  Co.  to  buy  in 
the  collateral  for  all  bondholders,  every  bondholder  would  get  his  pro  rata 
of  the  pledged  stock  in  the  quickest  possible  time,  and  at  the  smallest  possible 
expense,  and  there  will  be  no  necessity  of  raising  any  cash. 

(6)  The  committee  states  that  "nothing  can  be  more  baseless  and  incon- 
sistent that  the  charge  that  your  committee  is  actin.g  in  the  interest  of  the 
old  management,  when  the  sale  under  the  foreclosure  will  render  valueless 
all  the  stocks  of  the  holding  companies."  Why  should  the  committee  or  the 
management  worry  about  how  valueless  the  holding  companies'  stock  be- 
comes if  they  can  get  pos.session  of  the  real,  old  Rock  Island  stock. 

(7)  The  committee  figures  with  its  deposits  not  only  the  bonds  deposited, 
but  some  tliat  have  merely  agreed  to  be  deposited ,  and  it  also  adds  to  the 
total  the  $7,000,000  Holland  holdings,  although  it  carries  those  separately. 
It  is  further  worth  noting  that  in  the  deposit  agreement  we  specifically 
agree  to  exempt  the  Holland  bonds  from  any  expenses  which  the  Wallace 
committee  has  or  will  in  the  future  incur,  and  in  addition  we  agree  to  pay 
the  expenses  and  a  compeiisat  ion  to  an  unst  ipulated  amount  of  an  unknown 
Holland  committee,  including  the  transmission  of  the  securities. 

To  make  myself  perfectly  clear:  My  position  is  that  of  a  holder  of 
over  $3.50.000  bonds,  which  I  bought  in  good  faith  late  in  1913.  following 
the  publication  of  the  company's  annual  report,  the  most  prosperous  re- 
port the  company  has  ever  issued.  From  that  report  I  figured  my  bonds 
were  worth  jiar,  and  I  still  feel  that  they  are  worth  par.  if  we  can  succeed 
in  getting  the  stock  relcasetl  to  us.  without  having  to  tie  it  up  for  an  Indefi- 
nite time  under  a  depo.sit  agreement.  I  have  no  motive  in  my  work  out- 
side of  desiring  to  i)rotect  my  bonds  and  those  of  hundreds  of  others  who 
have  co-operated  with  me.  and  this  can  only  be  acconiitlishcd  hy  having 
the  trustee  buy  in  the  stock  (at  foreclosure)  for  the  benefit  of  all  bondholders 
alike,  regardless  of  (a)  the  size  of  their  holdings.  (6)  whether  or  not  they 
deposit  their  bonds  with  the  Wallace  committee  and  (c)  with  no 
need  of  borrowing  money  or  pledging  the  bondholders'  securities.  Bond- 
holders d<!siring  to  co-operate  in  this  equitable  distribution  of  their  collateral 
should  send  their  names  to  me  with  the  amount  of  bonds  they  represent, 
and  the  i.ssue  numbers.     Compare  V.  99.  p.  1299. 

Cincinnati  Bluffton  &  Chicago  RR. — Receiver's  Sale. — 
The  road  was  sold  at  receiver's  sale  on  Oct.  15  to  Fred  A. 
Dolph  of  Chicago,  who  represents  a  syndicate  of  creditors. 
The  price  to  be  paid  is  .$.'550,000.  Judge  Cook  in  the  Circuit 
Court  gave  Mr.  Dolph  four  months  to  make  final  payment. 
The  receiver  wiU  operate  the  property  until  the  sale  is  fully 
consummated.  A  new  company,  it  is  stated,  will  probably 
be  organized  .some  time  i)rior  to  Feb.  15. — V.  96,  p.  1296. 

Cincinnati   Hamilton    &    Dayton    Ry. — Stalus. — 

Sec  Balt.&  Ohio  RR.  report  on  a  subsequent  page. — V.99,  p.  1299. 1130. 

Cleveland  (O.)  Rapid  Transit  Ry. — Mortgage. — The 
mortgage  recently  filed  to  Central  Trust  Co.  of  N.  Y.,  as 
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trustee,  is  dated  Oct.  9  1914  and  will  secure  not  exceeding 
$50,000,000  1st  M.  bonds  bearing  interest  not  exceeding 
6%,  issuable  at  rate  of  S700,000  per  single-track  mile. 

Principal  due  Dec.  31  1961.  but  subject,  to  call  on  and  after  Jan.  1  1916 
at  laS  and  int.  Denom.  SI  ,000.  Interest  J.  &  J.  Company  docs  not 
pay  income  tax.  Proceeds  to  be  used  for  construction  and  equipment, 
purchase  or  acquisition  of  subways,  subway  terminals,  street  railways  and 
elevated  railwavs  for  the  conveyance  of  pa.s.sengers,  freight,  &c. — V.  99, 
p.   1300,   10.51. 

Columbus  (O.)  Railway  &  Light  Co. — Dividend. — A 
dividend  of  75  cents  per  share  has  been  declared  on  the 
capital  stock,  payable  Nov.  20.  A  similar  dividend  was 
paid  on  May  25.     Compare  V.  98,  p.  1459. 

No  dividend  will  be  paid  to  stockholders  who  are  in  default  of  payment 
of  assessment  due  Dec.  30  1913  or  June  30  1914.  but  the  dividend  will  be 
applied  to  account  of  said  assessment  as  of  Nov.  20  1911. 

This  will,  therefore,  be  the  second  disbur.sement  to  holders  of  the  shares 
since  the  reorganization.  As  soon  as  all  payments  of  assessments  on  the 
stock  have  been  made  it  is  understood  the  company  will  be  dissolved  and 
the  common  shares  of  the  company  distributed. — V.  99,  p.  748. 


Columbus  (O.)  Ry.,  Power  &  Lt. 


Co. — Merger. — 
Industrials"  below. — 


See  Columbus  Lt.,  Ht.  &  Power  Co.  under 

Proposed  Exchange  of  Bonds. — The  Ohio  P.  U.  Commission 
on  Oct.  16  granted  this  company  authority  to  issue  certain 
of  the  new  securities  voted  June  29  (V.  98,  p.  1766;  V.  99, 
p.  48),  in  exchange,  it  is  understood,  as  follows: 

(a)  .?3,14,T,000  4%  pref.  stock  (or  at  option  of  holders  of  old  bonds, 
$3,14.5,000  First  Ref.  &  Exten.  M.  5s)  for  an  equal  amount  of  First  Consol. 
4%  bonds  of  Columbus  Ry.  Co.  (6)  .S450,000  series  A  6%  pref.  stock  (or 
at  option  of  holders  of  old  issue  $450,000  First  Ref.  &  Exten.  M.  5s)  for 
an  equal  amount  of  the  1st  M.  bonds  of  Columbus  Elec.  Co.  (c)  $4,281 ,000 
First  Refund.  &  Exten.  sinking  fund  5%  bonds  for  .$3,000,000  1st  Consol. 
40-year  5<^;  bonds  of  Columbus  Street  Ry.  Co.:  $572,000  1st  Consol.  40- 
year  5"^  bonds  of  Crosstown  Street  Ry.  Co.,  $409,000  1st  5%  bonds  of 
Central  Market  St.  Ry.  Co.  and  .$300,000  of  the  1st  M.  5%  bonds  of  Colum- 
bus Edison  Co.— V.  99,  p.  815,  406. 

Commonwealth  Power,  Ry.  <&  Light  Co. — Earnings. — 

(Incl'g  earns,  from  May  1  1913  on  the  add'l  stks.  acquired  as  of  that  date.) 
Year  end.       Earns.from  Ir,t.,S;c.,    Jixp.  &      Interest        Pref.         Balance, 

Sept.  30 —   Sub.  Cos.       Rec'd.        Taxes.      Charges.      Divs.         Surplus. 
1913-14     .--$2,490,687  $514,064  $120,349  $651,804  $960,000  $1,272..598 
1912-13 1,716,358     2.32,822       85,939     258,873     610,000         994,369 

Dividends  on  preferred  stock  as  above  for  both  years  include  dividend 
requirement  since  May  1  1913  on  the  $10,000,000  of  additional  preferred 
stock  issued  as  of  that  date. — V.  99,  p.  1130,  969. 

Detroit   &   Mackinac   Ry. — Earnings. — 

June  30  Gross  Xet        Other       Charges,   Pf.Div.  Com.Div.   Bal.for 

Year —  Earnings.     Earns.       Inc.     Imps . .<S;c .   (5%)'        (5%).      Year. 
191.3-14.81.210,333  $3.57,4.53  $67,323  $222,664  $47,500  $100,000  $54,612 
1912-13.   1,2}2..327     395,631     49,704     203,111     47,500     100,000     94,724 
— V.  98,  p.  1920. 

Detroit  &  Toledo  Shore  Line  RR. — Special  Dividend. — 

See  Toledo  St.  I.ouis  &  Western  RR.  imder  "Reports". — V.  95, p,  1122, 

Detroit  United  Ry. — Bond  Payment. — First  M.  5%  gold 
bonds  Nos.  101  to  150,  both  inclusive,  of  the  Detroit  Ry., 
due  Dec.  1,  will  be  paid  at  par  and  int.  at  the  People's  State 
Bank,  Detroit,  at  maturity. — V.  99,  p.  1214,  342. 

East  St.  Louis  &  Suburban  Co. — Reduction  of^  Stock. — 
The  stockholders  voted  on  Oct.  21  to  reduce  the  capital  stock 
from  $14,000,000  to  $1,000,000,  consisting  of  $60,000  pref. 
and  $940,000  common  (par  of  shares  $100  each).  Notice  of 
the  decrease  has  been  filed  in  the  office  of  the  Secretary  of 
the  State  of  New  Jersey. — V.  98,  p.  452. 

Erie  RR. — Again  Adjourned. — The  special  meeting  of 
stockholders  to  acton  the  newrefundg.  mtge.  has  again  been 
adjourned  until  Nov.  10.— V.  99,  p.  1300,  1214. 

Full-Crew  Law. — Voted  Down  in  Missouri. — 

See  article  in  our  editorial  colunuis. — V.  98,  p.  839. 

Hilo  RR.,  B.&-wa,ii.— Interest  Not  Paid. — The  company 
failed  to  pav  the  semi-annual  interest  due  Oct.  1  on  its 
$1,000,000  1st  M.  6%  bonds  of  1901,  due  1921,  and  on 
its  $3,500,000  out.standing  Ref.  &  Ext.  M.  6%  bonds  dated 
Oct.  1  1909,  due  1929.     Pre's.  B.  F.  Dillingham  says: 

The  gross  earnings  for  the  year  ending  June  30  1914  were  $436,404;  the 
cash  operating  expen.ses  amounted  to  $256,240;  surplus  available  to  meet 
fixed  charges,  .S180,164;  fixed  charges  (interest,  rent  and  taxes),  about 
$315,000;  bal.,  deficit,  $134,836.  The  cause  of  the  deficit  is  the  failure 
to  secure  sufficient  bu-siness,  due  to  two  main  cau.ses,  viz.:  (1)  The  usual 
delay,  incident  to  all  railroad  enterprises  in  the  building  up  of  business 
along  the  line;  (2)  the  failure  to  secure  a  considerable  portion  of  the  existing 
bu.sine.ss  along  the  line.  Under  the  mortgage  the  company  has  six  months 
in  which  to  make  arrangements  to  meet  the  coupons.  It  will  use  its  best 
endeavors  during  this  time  to  secure  additional  business  and  hold  expenses 
down.  There  is  enough  business  now  in  sight  along  the  road,  if  it  can  be 
secured,  to  put  the  company  on  a  paying  basis.  There  is  also  a  larger 
adjacent  territory  capable  of  cultivation.  The  new  wharf  at  Hilo  has 
already  brought  some  l)usincss  and  will  bring  more.  The  road  has  a  better 
outlook  in  some  rc^spects  than  the  Oahu  line  did  when  it  started,  for  the 
latter  was  built  into  an  almost  undeveloped  territory,  whereas  the  II  ilo  road 
runs  through  the  most  populous  section  of  the  territory  outside  of  Honolulu, 
and  one  of  the  most  developed.  Even  with  its  present  business,  the  com- 
pany Ih  able  to  earn  about  4%  interest  on  the  bonded  debt.  A  full  state- 
ment will  be  submitted  shortly. — V.  93.  p.  1786. 

Hooking  Valley  Rj.—Note  Price  Advanced.— Kuhn,  Loeb 
&  Co.  and  the  National  City  Bank  have  advanced  the  price 
on  the  un.sold  portion  of  the  $4,000,000  6%  notes  dated 
Nov.  1  1914  from  99K  to  99J^.  This  places  the  notes  on 
about  a  63/^%  basis. 

It  is  staled  that  a  large  part  of  these  notes  has  already  been  sold  or  ex" 
changed  for  the  old  notes,  and  the  price  wa-s  advanced  in  view  of  the  in- 
creased demand  for  short-term  notes  during  the  past  week  or  ten  days- 
— V.  09,  p.  1214.  1210. 

Kansas  City  Ry.  &  Light  Co.— Interest  to  he  Paid 
PromptLij  on  Ref.  M.  5,s. — The  committee  of  holders  of  the 
First  Lien  Refunding  5%  bond.s  has  arranged  for  the  pay- 
ment at  the  New  York  Trust  Co.,  26  Broad  St.,  N.  Y.,  of 
the  interest  due  Nov.  15  1914  on  certificates  of  deposit  as 
w(!ll  as  on  the  bonds.  See  adv.  on  another  page. — V 
99,  p.  816,  60S. 

Kettle  Valley  Ry. — New  Mortgage. — The  mortgage  of 
June  2  1913  has  l)(;en  canceled  and  there  has  1)ccm  lilcd  for 
record  a  new  mortgage  dated  Oct.  8  1914,  entered  into  l)e- 
tw(!f>n  the  company,  the  Royal  Trust  Co.  and  the  Canadian 
Pacific  Ry.  Co.,  securing  an  issue  of  bonds,  of  the  Kettle 
Valley  Ry.  Co.     See  report  of  Canadian  Pacific  Ry.  Co.  in 


V.  99,  p.  543.     The  bonds  we  are  informed,  will  not  be  sold 
but  held  in  the  Canadian  Pacific  treasurj^. — V.98,  p.  1392,155. 

Lake  Shore  &  Michigan  Southern  Ry.— An  officer  make 
this  statement  in  regard  to  the  status  of  the  minority 
stockholders  in  connection  with  the  pending  consolidation: 

The  Lake  Shore  has  made  a  settlement  with  the  minority  stockholders 
represented  by  a  committee,  of  which  William  A.  Read  is  Chairman, 
agreeing  to  pay  to  them  $500  a  .share  for  their  stock  on  Dec.  15  1914.  The 
company  has  paid  to  the  Read  conunittee  .S200.000  for  the  material,  data, 
record  of  exaniihation  of  accounts  of  the  Lake  Shore  and  certain  of  its  .sub- 
sidiaries gathered  by  the  committee,  which  will  put  it  in  fimds  to  meet  itl 
expenses.  There  is  a  statute  of  Ohio  which  provides  that  any  di-ssentinl 
stockholder  may  elect  to  be  paid  for  his  stock  the  highest  market  valuj 
thereof  at  any  time  v.ithin  two  years  previous  to  the  execution  by  the  dii 
rectors  of  the  agreement  for  consolidation;  such  value  to  be  fixed  by  arbi- 
trators appointed  by  the  Court  if  the  parties  do  not  a.grce  as  to  it.  After 
the  Federal  Court  had  refused  to  enjoin  the  consolidation  in  the  action 
brought  l)y  these  minority  stockholders,  they  served  notice  of  their  demand 
to  have  their  stock  taken  under  this  statute.  An  agreement  was  made 
fixing  the  highest  market  value  at  $500  per  share,  and  the  company  agreed 
to  take  up  to  15,000  shares  of  the  stock  represented  by  the  committee  and 
to  pay  therefor  that  price  on  Dec.  15  1914. 

Any  dissenting  Lake  Shore  stockholder  who  wishes  to  have  his  stock 
taken  at  that  price,  instead  of  receiving  five  shares  of  stock  of  the  consoli- 
dated company  for  one  share  of  Lake  Shore  stock  as  provided  for  in  the  con- 
solidation agreement,  has  exactly  the  same  right  to  require  that  to  be  done 
as  had  the  minority  stockholders  represented  by  the  committee,  provided 
he  gives  timely  notice  to  the  company  of  his  demand.  In  other  words,  the 
Lake  Shore  stockholders  who  were  not  represented  by  the  committee  have 
the  right  to  receive  as  much  for  their  stock  as  those  who  were  represented 
by  it.     Compare  V.  99,  p.  1214.  1130. 

Lehigh  &  New  England  RR. — Bonds  Called. — 

The  $300,000  outstanding  (.§300,000)  1st  M.  STr  gold  bonds  of  the 
Northampton  RR.  have  been  called  for  payment  at  105  and  int.  on  Jan.  1 
at  the  office  of  company,  437  Chestnut  St.,  Philadelphia.  Compare 
V.  99,  p.  49.— v.  99,  p.  1.300. 

Little  Kanawha  RR. — Investigation. — 

See  Banking,  &c..  News,  page  1278,  last  week. — V.  98,  p.  155. 

London  &  Lake  Erie  Ry.  &  Transportation  Co. — 

The  new  mortgage  to  the  Fidelity  Trust  Co.  of  Ontario  and  dated  Oct.  1 
1914  has  been  depo.sited  in  the  office  of  the  Secretary  of  State  for  Canada. 
— V.  99,  p.  342. 

i^iddlesex  &  Boston  Street  Ry. — Six-Cent  Fare  Allowed. 
— The  Mass.  P.  S.  Commission  has  authorized  the  company 
to  increase  its  rates  of  fare  as  follows: 

The  company  is  required  to  establish  on  all  of  its  lines  within  30  days 
on  not  less  than  three  days'  notice  to  the  Commission  and  the  general  pub 
lie,  a  schedule  readjusting  its  rates  and  fares. 

(1)  The  rate  of  fare  for  each  single  tide  between  existing  fare  limits  shaj 
be  6  cents.  (2)  The  company  shall  furnish  special  tickets  in  books  or  stripl 
of  9  for  50  cents,  which  shall  be  good  between  fare  limits  where  the  present 
cash  fare  is  5  cents.  (3)  The  special  tickets  in  books  of  50  now  furnished 
by  the  company  and  providing  for  transportation  of  passengers  upon  cer- 
tain lines  at  the  rate  of  5  cents  a  ride  shall  be  discontinued.  (4)  The  com- 
pany shall  furnish  school  tickets,  good  between  existing  fare  limits,  at  the 
rate  of  ten  tickets  for  30  cents.  (5)  Free  transfer  privili^es  shall  be  fur- 
nished at  all  existing  transfer  points  over  lines  and  to  points  where  transfers 
are  now  issued.  Transfer  points  or  fare  limits  are  subject  to  revision  at 
any  time  on  application  to  the  Commission.  Nothing  herein  contained 
shall  be  construed  to  alter  ot  affect  the  existing  arrangement  of  the  company 
with  the  Bay  State  Street  Ry.,  under  which  special  rickets  are  is.sued  pro- 
viding for  a  joint  rate  of  25  cents  between  Arlington  Heights  and  I^owell, 
or  the  existing  transfer  arrangement  with  the  Concord  Ma.vnard  &  Hudson 
Street  Ry.  Co.,  under  which  a  joint  fare  of  6  cents  is  equally  divided  be- 
tween the  two  companies. 

The  increase  allowed  will,  it  is  stated,  probably  increase  the  gross  earn- 
ings of  the  company  by  about  $75,000  a  year. — V.  99.  p.  748,  343. 

Missouri  Kansas  &  Texas  Ry. — Bonds  Called. — Eleven 
1st  M.  4%  sinking  fund  gold  bonds  of  the  Boonville  RR. 
Bridge  Co.  for  payment  at  par  and  int.  on  Jan.  1  1915  at 
Central  Tru.st  Co.,  New  Y^ork.— V.  99,  p.  1052. 

I.5issouri  Oklahoma  &■  Gulf  Ry. — Receiver's  Certificates. 

— Judge  Hook  in  the  U.  S.  District  Court  at  Kansas  City 

on  Oct.  27  heard  the  application  of  the  receivers  to  issue 

$1,700,000  certificates  for  improvements,  additional  engines, 

re-ballasting  and  better  terminals. 

The  Court  said:  "I  will  hear  your  testimony  as  to  the  necessity  for  the 
issuance  of  the  certificates.  But  as  they  supplant  the  lien  of  the  bond- 
holders, I  will  not  giant  the  application  for  their  issuance,  no  matter  what 
the  necessity,  without  the  consent  of  a  majority  of  the  bondholders." 
The  attorneys  stated  that  the  French  financial  interests,  holding  over 
$6,000,000  bonds,  would  agree  to  the  issuance  of  the  certificates.  The  Court 
.said  that  the  consents  must  be  presented  in  writing  before  he  would  act. 
Counsel  stated  that  on  account  of  the  war,  it  might  take  some  time  to  ob- 
tain the  consents,  but  that  they  would  be  forthcoming. — V.  98,  p.  1316. 

Nashville  (Tenn.)  Traction  Co. — Ca'pilal  Stock — Con- 
struction.— This  new  Tennessee  corporation  recently  in- 
creased its  authorized  capital  from  $500,000  to  $1,000,000. 
and  it  is  stated  has  made  some  progress  with  the  con- 
struction, having  laid  about  3  miles  of  track  and  erected  about 
4  miles  of  poles  and  wires. 

The  company  was  recently  working  on  a  line  from  the  northern 
boundary  of  the  city  near  St.  Cyccilia  Academy  to  the  boundary  of  Lafayette 
St.  or  the  Murfreesboro  Turnpike  via  6th  Ave.,  Clay  St.,  5th  Ave.,  Taylor 
St.,  3d  Ave.,  Jackson  St.,  5th  Ave.,  Oak  St.  and  Lafayette  St.  Almost  half 
of  it  is  finished,  and  is  to  be  wholly  completed  and  put  in  operation  by 
November.  It  is  also  stated  that  an  extension  will  be  built  along  th< 
turnpike  to  Una,  and  that  this  will  be  done  when  some  right-of-way  prol> 
lems  are  settled.  Pres.,  Walter  O.  Palmer;  Sec.,  Capt.  T.  M.  Stcger,  bolA 
of  Nashville. 

The  franchise  ratified  at  the  city  election  on  Sept.  25  1913  was  amended 
by  the  City  Commission  on  Feb.  24  1914,  grnating  the  following  additional 
rights,  viz.:  To  build  and  operate  an  extension  with  single  or  double  track, 
from  the  intersection  of  Meridian  .\vo.  with  Countess  St.,  or  Trinity  Lano, 
along  Meridian  Ave.  to,  along  and  crossing  Lignon  Lane  to  Meridian  St., 
thence  along  Meridian  St.,  (^hilders  St..  North  Second  St.  and  Foster  St., 
to  lirannon  St.  or  its  extension,  or  an  alley,  or  through  private  property 
to  the  traclfs  on  Spring  St.:  also  extending  from  its  tracks  at  the  intersec- 
tion of  the  south  side  of  (Church  St.  and  5th  Ave.  North;  along  and  over 
5th  Ave.  North  to  and  connecting  with  its  tracks  at  Deaderick  St.  and  5th 
Ave.,  North.  The  company's  franchise  will  run  for  10  .vears.  with  option 
to  city  of  purcha.so  after  30  years  at  a  fair  valuation,  and  it  calls  for  six  faros 
for  25  cents  and  a  5-c('nt  roimd  trij)  f.irei  for  school  children  within  the  city. 

The  road  is  being  built  by  the  Nashville  &  Detroit  Construction  Co., 
in  which  liussoll  A.  Alger.  Harry  Ledyard,  Cameron  Ctirrie,  John  W.  An- 
derson, Andrew  H.  Creen  Jr.,  Strathearn  Ilendrie  and  Ceorge  Henilrle  of 
I)('lroit.  Mich.,  W.  E.  Steger,  .Alex.  Itartliell  and  others  of  Nashville,  are 
interested.  The  construction  company  s  capital  stock  Is  $500,000. — V.96. 
p.  1423;  V.  97,  p.  951. 

Nevada-California-Oregon  Ry. — Merger — The  follow- 
ing is  ])r()iK)unced  coiTcct: 

Plans  for  the  consolUlalioii  of  the  company  and  of  the  Sierra  &  Mohawk 
Ry.  w(TO  completed  at  Reno,  Nev.,  on  Oct.  20.  The  Nevada  (\Tlifornia- 
Oregon  RR.  is  a  narrow-gauge  line  extending  from  Keno  to  Lakevlew,  Ore.. 
23H  m.  The  Sierra  iV:  Moliawlc  R.v.  is  also  narrowg;mge  and  extends  from 
Mohawk,  ('al.,  to  I'lutn.is,  <';il.  (where  it  conin'cls  with  the  Nev.-Cal.-Orc. 
Ky.).  37  miles.  Ilciiccl'ortli  the  two  roads  will  bo  under  on(>  management, 
as  lh(!  resignation  of  II .  I).  McNamara  as  a  director  was  accepted  .-md  R.  .M 
(;ox  of  the  Nevada-CIalifornia-Oregon  elected  in  his  place.     Mr.  McNamara 
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also  resigned  the  position  of  Traffic  Manager,  which  place  is  now  abolished 
As  the  Nev.-Cal.-Ore.  Ry.  owns  the  .$250,000  stock  of  the  Sierra  &  Mohawli' 
the  transaction  will  not  involve  any  financial  obligation. 

Interests  connected  with  the  company  say:  "Since  the  Western  Pacific 
Ry.,  which  parallels  the  Sierra  &  Mohawk,  began  operating,  earnings  of  the 
road  have  fallen  off.  We  believe  there  is  an  amount  of  local  business  into 
Reno  which  can  be  developed  for  the  Sierra  &  Mohawk  that  may  amount  to 
possibly  .S50. 000  gross  per  annum.  At  present  the  earnings  arc  about  $15,- 
000  gross,  and  this  do&s  not  pay  expenses.  The  expenses  of  the  entire 
system  are  being  cut  down,  and  the  operation  of  the  properties  as  a  consoli- 
dated company  will  aid  materially  in  carrying  out  the  policy  of  economy  de- 
cided upon. —  V.  99,  p.  346. 

New  York  Central  &  Hudson  River  RR. — Syndicate 

Dissolves  Nov.  11. — J.  P.  Morgan  &  Co.,  as  managers  of  the 

syndicate  that  last  spring  underwTote  $40,000,000  Refunding 

and  Improvement  M.  434%  bonds,  have  given  notice  that 

the  syndicate  will  be  dissolved  on  Nov.  11. 

The  syndicate  expired  on  Oct.  11,  but  was  extended  for  a  period  of  no* 
over  6  months,  subject  to  termination  on  10  day's  notice  by  the  managers 
There  then  remained  about  $8,000,000  of  the  bonds  to  be  disposed  of- 
It  is  deemed  advisable  to  dissolve  the  sj-ndicate  in  view  of  the  easier  mone- 
tary conditions  now  prevailing,  as  well  as  the  better  demand  for  high-grade 
securities,  and  by  so  doing  all  participants  to  it  will  be  better  served. 
After  Nov.  11  all  participants  will  be  permitted  to  make  such  disposition 
of  their  holdings  as  may  seem  advisable  to  them  and  prices  at  which  the 
bonds  may  be  sold  by  them  will  be  unrestricted.  It  is  recommended, 
however,  that  it  might  be  desirable  for  the  syndicate  members  to  co-operate 
with  the  committee  of  seven  of  the  New  York  Stock  Exchange  for  the  pro- 
tection of  all  interested.     Compare  V.  98,  p.  1245;  V.  99,  p.  1052,  1131. 

Lake  Shore  Minority  Stock. — See  Lake  Shore  &  Michigan 
Southern  Ry.  above.— V.  99,  p.  1215,  1131. 

New  York  New  Kaven  <&  BTartford  RR. — Option  Ex- 
tended.— The  syndicate  ofN.  Y.  and  Boston  bankers  who  in 
April  last  underwrote  $50,000,0d00  notes  of  the  company  and 
its  subsidiaries  has  agreed  to  extend  6  months,  to  April  29 
1915,  its  option  to  take  $10,000,000  N.  Y.  N.  H.  &  H.  one- 
year  6%  notes  (V.  98,  p.  1393).     An  officer  is  quoted: 

The  company  has  managed  its  affairs  so  that  it  was  not  necessary  to  sell 
any  of  these  notes  within  the  6  months'  period.  By  mutual  agreement 
between  the  group  of  bankers  and  the  company,  the  agreement  on  the  part 
of  the  bankers  to  take  $10,000,000  one-year  6%  notes  has  been  extended 
to  AprU  29   1915. 

Equipment  Notes. — The  company  has  arranged  for  an  issue 
of  somewhat  under  $1,000,000  6%  equipment  trust  serial 
notes,  series  "B,"  to  provide  funds  to  pay  for  new  steel  pas- 
senger cars.  They  represent  80%  of  the  cost  of  the  equip- 
ment. 

The  notes  are  part  of  an  issue  which  was  authorized  a  year  or  two  ago, 
when  it  was  decided  to  replace  all  wooden  passenger  equipment  with  mod- 
em steel  rolling  stock.  The  new  notes  will  probably  be  dated  about 
Nov.  15  and  mature  10%  per  annum  during  the  next  ten  years.  The  first 
issue  of  $2,490,000  under  the  authorization  (V.  98,  p.  913)  was  sold  in 
March  last  bearing  interest  at  5%. 

f^ Indictment. — The  Grand  Jury  before  Judge  Foster  in  the 
U.  S.  District  Court  in  this  city,  which  had  been  investi- 
gating the  company's  affairs  for  several  weeks,  on  Nov.  2 
handed  down  an  indictment  against  21  former  directors  and 
counsel  of  the  company  for  alleged  criminal  conspiracy  to 
violate  the  Sherman  anti-trust  law  by  obtaining  a  monopoly 
of  practically  all  of  the  land  and  water  transportation  facili- 
ties of  New  England.  About  160  companies  are  mentioned 
as  having  been  acquired. 

Restitution  Suit  Reserved  for  Supreme  Court. — Judge  Ham- 
mond of  Mass.  Supreme  Judicial  Court  on  Oct.  30  reserved 
for  the  full  bench,  on  demurrers  filed  by  the  defendants,  the 
so-called  "restitution"  suit  brought  by  the  executors  of  the 
will  of  Olea  Bull  Vaughan  against  former  directors. 

The  Court  first  ruled  that  the  bill  could  not  be  maintained  against  the 
estates  of  J.  Pierpont  Morgan  and  other  deceased  non-resident  directors 
on  the  ground  that  the  Court  had  no  jurisdiction  over  them.  Sherman  L. 
Whipple,  counsel  for  the  plaintiffs,  will  appeal  from  that  decision,  and  the 
question  and  the  others  at  issue  will  be  passed  upon  by  the  full  Court  at  the 
same  time.  It  is  expected  that  the  case  will  be  argued  before  the  Supreme 
Court  late  this  month  or  early  in  December. 

Eastern  SS.  Corp.  Receivership . — Only  Minority  Int.  Held. — 

See  that  company  under  "Industrials"  below. — V.  99,  p.  1300,  1215. 

New  York  Railways  Co. — Authorized. — The  P.  S.  Com- 
mission on  Nov.  2  authorized  the  companj'  to  purchase  $430,- 
500  of  the  $600,000  capital  stock  of  the  23rd  Street  Ry.  Co. 
at  $350  per  share  (par  $100),  on  which  it  has  an  option,  and 
to  issue  $1,506,750  First  Real  Estate  and  Refunding  4% 
gold  bonds  to  pay  for  the  same;  also  to  purchase  from  time 
to  time  any  additional  shares  obtamablc  at  same  price. 

The  authorization  is  given  on  condition  that  the  company  shall  provide 
for  an  amortization  of  22%  of  the  face  value  of  the  bonds  representing  the 
discount,  or  the  difference  between  the  par  value  and  the  market  value 
of  the  bonds  .—v.  99,  p.  1300,  1211. 

Opelousas  Gulf  &■  Northeastern  RR. — Receivership. — 
Judge  Boardman  in  the  U.  S.  District  Court  at  Shreveport, 
La.,  on  Oct.  30,  on  application  of  the  Bankers  Trust  Co.  of 
New  York,  mortgage  trustee,  appointed  W.  H.  Peterman 
of  Marksville,   La.,  receiver. 

The  Texas  &  Pacific  Rv.  owns  the  .$1,143,000  outstanding  bonds  and 
•?1 .400,000  of  the  $1,421,475  stock.  There  is  said  to  bo  about  $600,000 
Hoating  debt.— V.  85,  p.  922. 

Pacific  Electric  Ry.,  Los  Angeles. — Authorized.— The 
California  RR.  Commission  has  issued  an  order  extending  to 
Jime  30  the  effective  date  of  its  decision  rendered  April  8 
1913,  authorizing  the  company  to  issue  $6,839,000  Refund- 
ing Mortgage  50-year  gold  bonds. — V.  99,  p.  467. 

Paducah   &  Illinois   RR. — Contracts,   &c. — 

See  Nashville  Chattanooga  &  St.  Louis  Ry.  report,  page  1289  l^st 
week —v.  99.  p.  894,  748. 

Peoria  &  Eastern  Ry. — Notice  to  Income  Bondholders. — 

The  committee  of  holders  of  the 4%  income  mortgage  bonds, 

in  an  adv.  on  another  page,  say  in  substance: 

This  committee,  owning  or  representing  a  largo  mmibor  of  the  bonds 
aboTo  referred  to,  believe  that  a  thorough  investigation  of  the  affairs  of  this 
company  will  show  earnings  applicable  to  the  interest  on  said  bonds.  A 
preliminary  examination  and  report  has  boon  procured  in  which  conditions 
are  disclosed  which,  in  the?  opinion  of  the  committeo,  clearly  justify  further 
Inve.stigation.  It  is  believed  that  such  an  investigation  will  prove  advan- 
tageous to  the  bondholders.  The  committee,  therefore,  invito  the  co- 
operation of  all  bondholders  and  suggests  that  an  early  deposit  of  bonds 
will  greatly  expedite  its  work.  The  Knipire  Trust  Co. ,  65  Cedar  St. ,  N.  Y . , 
aad  41  Threadncedle  St.,  London,  will  act  as  depositary.     Committee:  John 


F.  Wallace,  Chairman;  Thomas  Denny  (of  Denny,  Pomroy  &  Co.),  Floyd 
W.  Mundy  and  Lewis  E.  Waring,  -with  Frank  D.  Ketcham  as  Secretary, 
and  Crisp,  Randall  &  Crisp,  counsel,  both  at  80  Broadway,  N.  Y.  City. 
See  also  V.  99,  p.  49,  1215. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — New 

Stock. — Preferred  and  common  stoelcholderB  of  record  at 
3  p.  m.  Nov.  16  wiU  be  entitled  to  subscribe  and  pay  for,  at 
par,  between  Dec.  1  and  Dec.  16,  incl.  $2,437,400  pref.  stock 
equal  to  3M%  of  their  respective  holdings,  at  the  office  of 
Farmers'  Loan  &  Trust  Co.,  16-22  WiUiam  Si.,  N.  Y.  City. 

Subscription  warrants  will  be  distributed  as  soon  as  practicable  after 
Nov.  16.  Stock  certificates  will  be  immediately  issued  for  the  amounts 
paid  and  will  parti  ipate  in  all  di^adends  declared  after  their  dates;  scrip 
will  not  participate  in  dividends  but  may  be  exchanged  for  full  share  certifi- 
cates in  sums  of  .$100,  or  if  not  so  exchanged  will  be  taken  up  in  cash  at  par 
by  on  and  after  March  1  1915.  Checks  or  drafts  in  payment  must  be  on 
New  York  banks  and  must  be  made  to  order  of  Farmers'  Loan  &  Trust  Co. 
—v.  99,  p.  675.  199. 

Porto  Rico  Railways,  Ltd. — No  Common  Dividend. — 
The  directors  in  a  circular  recently  said  in  substance: 

Owing  to  interference  with  financing  on  capital  account  occasioned  by 
the  war  in  Europe,  the  directors  have  found  it  necessary  (while  continuing 
the  dividend  on  pref.  stock)  to  devote  for  the  present  the  surplus  earnings 
towards  liquidation  of  expenditure  on  capital  account. 

AVe  shall  not  reap  the  full  benefit  of  our  large  investment  In  the  storage 
dam  until  the  completion,  about  Dec.  1,  of  the  second  power  house,  located 
immediately  below  that  dam.  When  this  is  ready  for  operation,  the  river 
flow  can  be  used  twice,  which  should  entirely  eliminate  the  cost  of  steam- 
plant  operation  in  future  exceot  in  case  of  accidents.  It  appears  imperative 
to  push  this  work  to  completion. 

Diu-ing  the  spring  and  early  summer  Porto  Rico  has  passed  through  a 
severe  business  depression,  caused  partly  by  the  abnormally  low  price  of 
sugar  and  partly  by  the  world-wide  financial  stringency,  aggravated  locally 
by  protracted  strikes  in  the  tobacco  industry.  Happily,  these  strikes  were 
settled  in  .June,  though  the  community  has  not  yet  wholly  recovered  from 
their  ill  effects.  On  the  other  hand,  the  price  of  sugar  had  risen  consider- 
ably even  before  the  large  advance  caused  by  the  European  war.  Con- 
ditions are  now  steadily  improving. — V.  99,  p.  463.  895. 

Puget  Sound  Traction,  Light  &  Power  Co. — New  Of- 

icers. — The  following  changes  are  announced: 

Frederick  S.  Pratt  of  Stone  &  Webster,  formerly  Vice-President,  has  been 
elected  Chairman  of  the  board,  a  newly-created  position.  Alton  W.  Leon- 
ard, formerly  Vice-President  and  Gen.  Man.,  has  been  chosen  President  to 
.succeed  the  late  .Jacob  Furth.  W.  H.  McGrath,  formerly  A.s.si.stant  to  V'ice- 
Presldent.  becomes  Gen.  Man.  in  place  of  Mr.  Leonard. — V.  99.  p.  895. 

Quebec  Central  Ry. — Earnings. — For  year  end.  June  30: 

Fiscal  dross  Working      Net  Oper.       Other  JVet 

Year —  Receipts.        Expenses.       Revenue.     Income.      Income. 

1913-14 $1,553,174     $1,078,617     $474,5.57     $11,461     $486,018 

1912-13 1,529,741        1,066,540       463.201       30.527       493.728 

The  surplus  as  above  in  1913-14 ,  added  to  the  balance  of  $75,578  brought 
forward,  makes  a  total  of  .$561,596,  from  which  payments  were  made  as 
follows:  Intere-st  on  4%  debentm-e  stock,  .$1 17,742:  int.  on  3K  %  debenture 
stock,  $57,572:  int.  on  5%  3d  M.  bonds,  $82,247;  4%  dlv.  on  share  capital , 
$135,264,  leaving  balance  to  carry  forward.  $168,771. — V.  98,  p.  1846. 

Rates. — "Tap  Line"  Order  Modified. — 

The  I.  S.  C.  (^ommis.sion  yesterday  modified  its  decision  made  in  Jan. 
1914  by  permitting  divisions  of  rate^.  allowances  and  demurrage  to  indus- 
trial railroads  from  trunk  line  carriers  to  conform  to  a  decision  of  the  U.  S. 
Supreme  Court  in  May  last  (V.  98,  p.  1651)  in  what  are  known  as  the  "tap 
line  cases."  The  Commission  holds  that  an  industrial  or  plant  facility 
railroad  is  either  a  common  carrier  or  a  private  line. 

The  Commission  will  permit  trunk  line  roads  to  arrange  by  agreement 
with  any  of  the  industrial  roads,  determined  to  be  commoa  carriers  under  the 
test  of  the  Supreme  Court's  decision .  for  a  reasonable  compensation  for 
services,  payment  to  be  made  in  the  form  of  switching  charges  or  divisions 
of  joint  rates.  Each  road  entering  into  such  an  agreement  must  file  with 
the  Commission  statements  showing  the  arrangements  entered  into. 

The  Commission  directs  trunk  line  railroads  to  re-establish  allowances 
or  divisions  with  United  States  Steel  Corporation  roads,  which  are  con- 
cededly  common  carriers.  The  Commission  says:  "We  shall  expect  the 
trunk  line  roads,  under  the  modification  here  made  of  our  original  findings, 
to  re-establish  allowances,  divisions  or  demurrage  or  per  diem  arrangements 
with  the  industrial  roads  only  in  instances  in  which  the  transaction  is  bona 
fide  and  in  which  it  is  clearly  lawful  and  proper.  Each  case  must  be  judged 
by  its  own  facts  and  merits."  Chairman  Harlan,  who  prepared  the 
original  opinion  in  the  industrial  railways  case,  dissented  from  the  findings 
of  Commissioner  Clark  and  the  majority  in  the  late  de<-ision.  holding  that 
in  effect  the  iron  and  steel  roads  are  purely  plant  facilities,  and  that  any 
allowances  or  divisions  of  rates  granted  to  them  by  the  trunk  lines  are  in  the 
nature  of  rebates  from  the  regular  rates. — V.  99,  p.  1301,  1131. 

Richmond  (Va.)  &  Henrico  Ry. — Foreclosure  Sale. — 
The  road  was  purchased  at  foreclosure  sale  on  Nov.  5  by 
E.  Randolph  Williams,  coimsel  for  the  Virginia  Ry.  &  Power 
Co.,  for  $700,000.— V.  99,  p.  1301. 

Rock  Island  Co. — See  Ch.  R.  I.  &  Pac.  RR.  above. 

Stockholders'  Committee  Disbands. — The  stockholders'  pro- 
tective committee,  William  A.  Read,  Chairman,  has  sent 
a  circular  to  holders  of  certificates  of  deposit  of  the  pref.  and 
common  stocks  announcing  its  intention  to  disband.  The 
committee  says  in  substance: 

As  lass  than  a  majority  of  the  stock  of  the  Rock  I.sland  Co.  has  been  de- 
posited with  the  committee,  we  are  in  no  better  position  than  an  individual 
stockholder  to  protect  the  interests  of  the  depositors,  and  the  committee  has 
therefore  determined  to  request  the  holders  of  certificates  of  deposit  issued 
under  deposit  agreement  of  March  2  to  surrender  their  certificates  of  de- 
posit duly  and  endorsed  in  blank  and  to  immediately  withdraw  the  stock 
represented  thereby.  The  committee  waives  any  payment  by  the  deposi- 
tors.—V.  99.  p.    1131.  817. 

St.  Louis  Rocky  Mtn.  &  Pacific  Co. — Common  Dividend. 
—A  dividend  of  H  of  1%  has  been  declared  on  the  $10,000,- 
000  common  stock,  payable  Jan.  10  to  holders  of  record 
Dec.  31 .  The  same  amount  was  paid  on  .July  15  and  Feb.  15 
1914  and  on  July  16  1913.     See  V.  99,  p.  1298. 

San  Diego  &  Arizona  Ry. — Mortgage  Filed. — The  com- 
pany on  Oct.  24  filed  its  mortgage  to  secure  an  issue  of  bonds 
limited  to  $25,000,000.     Compare  V.  99,  p.  408;  V.  98,p.840. 

Sierra  &  I.^ohawk  "Rj.— Consolidation . — 

See  Nevada-Californi.i-Oregon  Uy.  below. — V.  93.  p.  164. 

Tennessee  Kentucky  &  Northern  RR. — New  President. 
F.E.  Clark,  formerly  Vice-President,  has  been  elected  Presi- 
dent to  succeed  George  A.  Clark,  deceased.  T.  C.  McCamp- 
bell,  General  Auditor,  becomes  Vice-President  in  place  of 
P.  E.  Clark.— V.  98,  p.  238. 

Twenty-Third  Street  Ry.,  New  York.— Sale  of  Stock. — 

See  New  York  Hailways  above. —  V.  98.  p.  1995. 

Virginia  Railway  &  Power  Co. — Report. — See  "Reports." 

See  Richmond  &  Ih'nrico  Ry.  above. — V.  99.  p.  818. 

West  Jersey  -fe  Seashore  RR.— Appeal— The  company 
has  appealed  to  the  Court  of  Appeals  of  Now  .Jersey  from  the 
decision  of  the  State  Supreme  Court,  affirming  that  of  the 
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P.  U.  Commission,  which  in  July  1913  disapproved  of  the 
proposed  lease  to  the  Pennsylvania  RR.  for  999  years  from 
July  1  1913.— V.  98,  p.  905. 


INDUSTRIAL,    GAS   AND   MISCELLANEOUS. 
Abitibi  Pulp  &  Paper  Co.,   Ltd.,  Montreal. — Stains. — 

The  comijany  bosan  the  manulaelurc  of  pulp  on  or  about  AuR.  7  and 
was  to  commence  shipments  onAuf?.  17:  present  output  capacity,  it  is 
understood.  240  tons  of  ground  wood  palp  and  60  tons  of  sulphite  pulp 
daily.  Contracts  were  let  last  April  for  nevs  print  paper  machines  with 
capacity  of  60.000  tons  per  annum.  Construction  of  the  paper  mill  is 
proceeding  and  will  probably  be  completed  in  1915.  The  plans  for  the 
plant  wore  prepared  by  George  F.  Hardy  of  X.  Y. 
Digest  of  Plan  under  which  Co.  was  organized,  dated  Feb.  6  1914. 

The  original  authorized  capital  was  81,500,000  pref.  .stock  and  $3,500,000 
common  stock,  with  an  autliorized  bond  issue  of  SI. 500, 000.  Of  the.se 
amounts  SI. 000. 000  preferred  was  issued  and  imderwritten,  and  the  sale 
of  S1,000,000  bonds  authorized,  to  provide  for  the  completion  of  the 
present  pulp  mill  and  for  working  capital  for  the  operation  thereof:  the 
remainder  of  the  preferred  and  bonds  being  left  for  future  dei  elopments. 

Upon  entering  into  negotiations  with  a  thoroughly  reliable  firm  of 
bankers  for  the  disposal  of  the  SI. 000, 000  bonds,  they  strongly  advised 
the  enlargement  of  the  scope  of  the  company's  imdertaking  and  the  im- 
mediate construction  of  a  four-machine  news  print  plant  of  about  220 
tons  daily  capacity,  and  undertook,  if  this  recommendation  were  adopted, 
to  purchase  securities  amounting  to  $,3,500,000  par  value,  to  provide  the 
necessary  capital  therefor.  It  is  therefore  proposed  to  organize  "The 
Abitibi  Power  &  Paper  Co.,  Ltd.,  Avith  an  authorized  capital  of  $2,000,000 
7%  cum.  pref.  stock  and  $5,000,000  cormnon  stock,  and  with  authorized 
issues  of  $5,000,000  1st  M  6%  serial  gold  bonds  and  of  $1,000,000  [21-year 
redeemable  79rl  debenture  stock.  Of  these  authorize-d  i.ssues  there  is  to 
be  presently  issued:  pref.  stock,  $1,000,000;  serial  1st  M.  bonds,  .'S2, 500, 000; 
and  all  the  81,000,000  debenture  stock  and  S5, 000, 000  common  stock. 

The  bankers  have  agreed  to  piu*chase  firm  the  .SI, COO, 000  debenture 
stock  and  S2, 500, 000  bonds  to  be  presently  issued,  to  complete  the  en- 
larged plant  and  furnish  working  capital. 

In  transferring  the  assets  of  the  present  company  to  the  new  company,  it 
will  be  provided  that  the  latter  shall  as.sume  all  existing  indebtedness  and 
that  holders  of  preferred  and  common  shares  of  the  present  company  shall 
receive  an  equal  number  of  new  shares  of  pref.  and  common  respectively. 

The  authorized  capitalization  of  the  new  company  is  in  excess  of  present 
requirements, M  being  sufficient  to  provide  for  the  additional  capital  neces- 
sary to  double  the  presently  proposed  capacity  of  the  plant  and  provide 
a  finished  plant  with  a  capacity  of  from  450  to  500  tons  of  news  print  a  day. 
And  your  directors  are  of  the  opinion  that  the  further  extensions  as  con- 
templated will  be  required  within  a  reasonably  short  period.  The  con- 
struction of  a  220  ton  paper  mill  will  not  in  any  way  interfere  with  the 
completion  and  operation  of  the  present  pulp  mill  and  pending  the  con- 
struction of  the  paper  mill  the  profits  from  the  pulp  mill  will  be  available 
to  the  company.  It  is  conservatively  estimated  that  the  net  profits  of  the 
proposed  extended  plant  will  be  .1780,000  per  annum.  The  fixed  charges 
will   be   approximately   $290,000. 

(F.  H.  An.son  is  President  and  J.  A.  McAndrew,  Secretary.  Office,  136 
James  St.,  Montreal.  Peabody,  Houghteling  &  Co.  have  been  reported 
as  interested  in  the  securities. 

P.  C.  Deeble.  Standard  Bank  BIdg.,  Toronto,  on  Oct.  27  offered  a  block 
of  the  fully-paid  common  shares  of  the  capital  stock,  par  .SlOO  each  in 
lots  of  ten  shares  and  upwards  at  .$26  per  .share,  payable  either  (a)  at  once 
at  a  di.scoimt  of  $1  per  share  from  price  named  or  (b)  $11  with  application; 
S5  Nov.   5:  S5  Dec.   5;  and  $5  Jan.   5   1915.] — V.  98,  p.  525. 

Adams  Bag  Co.,  Cleveland. — Further  Particulars. — 

Dieest  of  Statement  by  V.-Pres.  E.  B.  Allen,  Cleveland.  Feb.  2  1914^ 

Founded  1858;  incorporated  1898.  Has  outstanding:  Conunon  stock 
$150,000:  pref.  stock,  $75,000;  1st  M.  6%  bonds,  $150,000.  Manufac- 
tures paper,  using  old  Manila  rope  as  paper  stock,  and  turns  same  into 
unprinted  and  printed  sacks  for  flour,  feed,  corn  meal  and  other  cereal 
products,  and  cement,  lime,  plasters,  gypsum  and  other  building  products. 
Paper  capacity,  originally  4  tons  daily,  was  in  1906  more  than  doubled.  A 
steel  penstock,  4  ft.  in  diameter,  installed  in  1913,  brings  water  one-half 
mile  from  the  upper  of  the  two  lakes  owned  to  a  nev/  water  wheel  in  the 
paper  mill,  giving  a  f.i.11  of  over  40  ft.  and  developing  about  275  h.  i>. 
Paper  mill  of  stone  with  two  paper  machines;  combined  output  between  9 
and  10  tons  per  day.  Other  buildings  frame,  but,  like  paper  mill,  have 
automatic  sprinkler  system.  Bag  factory  contains  14  bag  machines,  and 
the  printing  department  10  printing  presses,  3  multi-color,  printing  3  and  4 
colors  with  one  operation.  Warehouses  cover  20,000  sq.  ft.,  paper  mill 
38,000:  other  departments,  35,000;  total,  93,000  sq.  ft.,  or  between  two 
and  three  acres  of  floor  space.  Fire  insurance,  .$250 ,000;  tornado  insurance, 
$25,000;  use  and  occupancy  insurance,  $50,000;  steam  boiler  insurance, 
$50,000;  fly-wheel  insurance,  $15,000. 

Average  sales  for  past  five  years,  about  .$350,000  per  annum;  average 
net  earnings  in  excess  of  $40, ,500,  or  4'A  tim&s  the  interest  on  these  bonds. 

Officers  and  directors;  "Walter  H.  Cottingham,  Pres.  (Pres.  Sherwin- 
Williams  Co.);  E.  B.  Allen,  V.-Pres.  &  Gen.  Mgr.;  Gardner  Abbott,  Sec.; 
Kenneth  L.  Allen.  Treas.;   Edmond  Grieve,  Auditor. 

Algoma  Steel  Corporation,  "Ltd.— Funding  Coupons. — 
Holders  of  the  (S14,000,000)  outstanding  "First  &  Refund- 
ing" M.  5%  50-year  sinking  fund  gold  bonds  of  1912  will 
meet  at  the  U.  S.  Mortgage  &  Trust  Co.,  55  Cedar  St.,  N.  Y., 
on  Nov.  27  to  vote  on  modifying  the  rights  of  the  bond- 
holders by  supplemental  deed  of  trust,  as  follows: 

(a)  By  authorizing  the  company  to  pay  the  interest  on  said  bonds  due, 
respectively,  Oct.  1  1914.  April  1  1915,  Oct.  1  1915,  April  1  1916,  by  the 
issue  and  delivery  of  bearer  scrip  exchangeable  on  and  after  Sept.  1  1916 
in  amounts  of  $100  or  £100,  or  multiples  thereof,  for  alikeamount  of  said 
bonds  having  attached  thereto  the  coupon  due  Oct.  1  1916,  and  all  sub- 
Bwiuent  coupons,  with  the  option  to  the  said  company  to  pay  said  interest 
or  any  part  lher(!of  In  ca.sh  at  any  time. 

(6)  By  authorizing  said  U.  S.  Mortgage  &  Tr.  Co.,  as  mortgage  tru.stce, 
to  authenticate  and  deliver  to  the  company  upon  resolution  of  its  board 
?2 .000 .000  of  the  $5,700,000  of  said  bonds  referred  to  in  jiaragraph  5  (rf)  of 
said  mortgage,  but  without  the  requirement  of  payment  sj)ccified  in  said 
paragrai)h  5  (il) .  and  free  from  the  other  restrictions  therein  referred  to. 
Sec  V.  99,  p.  1216,  818;  V.  98,  p.  612,  764. 

American  Express  Co. — Earnings. — 

June  :i()         (iri)HH             NH  Other      Charges  &                             Balance, 

Year —  Earnirtgs.   Earnings.  Income.      Deiliic.  Dividends.        Deficit. 

%                   %  %                 %                    %                      % 

1913-14. .45, 102, 949   •263.432  6.57,826  55.5.945  (8)1  ,'m0.000   1.601  ,.551 

1912-13. .47, 849.010     932,070  1,439,117  493,080   (12)2,160,000      281,892 
•  Deficit. 
Total  surplus  June  30  1914,  $5,875,9.30. 

The  company.  In  filing  Its  statement  f)r  earnings  for  July  191  1  to  the 
Inter-Htal.c  <  'oiiimercc  ( lomtiiisslon  .  which  isshown  among  iiKiril  lily  cirnings 
I>r(rcedlng  ".Annual  Keports  '  in  this  (Icp.irliiir'nt,  nial<<s  the  lullowing  pro- 
test: "VV'hIle  this  rei)ort  hjis  been  iriadc  In  (he  forni  cillcd  for  by  \\u:  |)rinted 
hIankH  furnished  by  the  Commission  and  imdcr  I  her  olTicial  order  date(l 
Feb.  9  1909.  th(!  company  r<!spectfiilly  prolcsls:  l''irst .  Against  being  re- 
(|uir<vl  to  chargr;  to  a  Hei)aral(!  account  the  .-irnounts  jciid  to  railroad  (com- 
panies. Huc!h  amounts  are  an  exriiiise  of  conclucllng  tlu;  business  <|Ulte  so 
much  iw  are  the  cxp(;nsi«  of  the  other  classes  enumerated.  The  ('ompulsory 
charging  of  tint  same  to  a  H(!r>arate  accf)unt  is  not  Justified  by  the  nature  of 
the  business,  and  Is  misleading  and  tends  to  the  (Iniwing  of  erroneous  con- 
clusion in  refer(!nce  U>  tli(!  I)usini»ts.  He<-oiid .  Against  the?  order  of  the 
Inter-Stale  Commerce!  ("ommission  set  ff>rth  In  letter  dated  June  :U)  1909  of 
Mr.  Ilr-nry  (;.  Adams.  In  charge  of  statistics  and  a<-counts,  forbidding  the 
Inclusions  In  operating  expenses  of  rental  for  rc^al  estate  own(«l  by  the 
company  and  used  In  Its  business."    -V.  99.  p.  HIH. 

American  Light  &  Traction  Co.,  New  York. — Earnings. 

Vr.  end.    Earns. from     Other  Nit  Prrf.Div.     Ciimmon        lialance, 

.Sept.  30.   Siih.  Cos.      Income.        Profits.  (6%).       Diridend.       .Siirplu.s. 

1913-14-$3.«6I.448  $728,635  $4,242,034  $854,172  $1,443,4.30  $1,944,432 
1912-13.   3,822.783     574,083     4.274.939     8.54,172     1,.308.063     2.112,104 


There  were  also  deducted  stock  dividends  on  the  common  stock  amount- 
ing to  $1,443,430  in  the  year  ending  Sept.  30  1914,  against  $1,308,662  in 
1912-13,  leaving  a  balance  of  $501,002  in  1913-14,  against  $803,442  in 
1912-13.— V.  99,  p.  409. 

American   Smelting   &   Ref.    Co. — Settlement. — Divs. — 

It  w'as  annoimced  on  Nov.  2  that  a  settlement  had  been  reached  with 
the  Government  of  the  litigation  brought  by  the  latter  under  which  it  re- 
gains possession  of  coal  lands  in  Colorado  .said  to  amoimt  to  3.494  acres, 
and  receives  in  addition  about  $100,000  for  coal  taken  therefrom.  The 
Government  charged  that  the  patents  to  the  lands  had  been  obtained  many 
years  ago  by  various  indix-iduals  who  acted  as  dimimies  for  the  mining  com- 
panies. A  statement  issued  by  the  Department  of  Justice  says:  "After 
protracted  negotiations,  the  Department,  with  the  concurrence  of  the  De- 
partment of  the  Interior,  has  come  to  an  agreement  with  the  company  for 
the  settlement  of  important  litigation  concerning  coal  lands  in  Colorado. 
When  the  Interior  Department  discovered  that  the  i)atents  had  been  ille- 
gally obtained,  the  six-year  period  of  the  statute  of  limitations  applicable 
to  suits  to  cancel  patents  had  expired,  and  the  lands  near  Aguilar  had 
apparently  been  conveyed  to  a  bona  fide  pm-chaser.  Nevertheless,  a  suit 
in  equity  was  begun  to  cancel  the  patents  covering  the  Cokedale  lands  and 
an  action  at  law  to  recover  the  value  of  the  Aguilar  lands,  alleged  to  be  up- 
ward of  $1,000,000.  In  both  of  these  proceedings  the  Smelting  Company 
was  made  defendant.  In  the  first  case  Judge  Lewis  of  the  U.  S.  District 
Court  for  Colorado  held  that  the  cause  of  action  was  barred  by  the  statute 
of  limitations.  Upon  appeal  to  the  Circuit  Court  of  Appeals  this  ruling 
was  reversed  on  the  ground  that  the  period  of  limitation  in  such  cases  docs 
not  begin  to  rim  until  the  cause  of  action  has  been  discovered  by  the  plain- 
tiff. The  result  of  the  agreement  reached  will  be  to  restore  to  the  United 
States  full  title  to  all  lands  in  controversy  with  the  exception  of  about  220 
acres  of  the  Cokedale  lands  and  320  acres  of  the  tract  near  Aguilar.  In 
fairness  to  the  company  it  should  be  added  that  since  the  time  when  the 
proposition  of  settlement  was  first  broached,  it  has  afforded  to  the  agents  of 
the  Government  full  access  to  the  properties  in  question  and  to  its  records 
of  mining  operations." 

The  company,  in  declaring  the  regular  quarterly  dividends  of  \H%  on 
the  pref.  and  1%  on  the  com.  stock  states  that  they  were  declared  out  of 
earnings  and  not  out  of  the  surplus. — -V.  99,  p.  813,  51. 

American  Sugar  Refining  Co. — Louisiana  Suit. — 

The  Stale  of  Louisiana  on  Oct.  27  filed  a  suit  in  the  Civil  District  Court, 
New  Orleans,  supplementary  to  the  ouster  suit  recently  brought,  in  v/hich 
an  injunction  is  asked  to  prevent  the  company  from  doing  business  in  the 
State  and  also  the  appointment  of  a  receiver.  The  "New  York  Sun"  on 
Oct.  29  said:  "The  supplementary  action  instigated  by  the  Governor  for 
the  ousting  of  the  company  from  the  State  or  the  appointment  of  a  receiver 
as  the  alternative,  it  was  said  yesterday  in  sugar  circles,  is  based  on  the 
desire  of  the  State  authorities  to  compel  the  company  to  pay  a  higher  price 
for  sugar  bought.  The  company,  it  is  understood,  pays  the  New  York 
price  minus  the  freight  rate  to  New  York  from  New  Orleans.  The  State 
authorities  want  the  flat  New  York  price  paid.  Political  effect  has  played 
an  important  part  in  the  filing  of  the  suit,  it  was  said  yesterday." — V.  99, 
p.    1132.    1053. 

American  Tobacco  Co. — Cask  Dividend  on  Common. — 
The  usual  quarterly  dividend  of  5%  on  the  $40,242,400  com- 
mon stock  has  been  declared  payable  in  cash  on  Dec.  1  to 
holders  of  record  Nov.  1.  The  same  rate  has  been 
paid  since  Mar.  1913,  but  the  distribution  on  Sept.  1  last 
was  made  in  one-j'ear  6%  scrip  (V.  99,  p.  409). — V.  99,  p. 
1301,   676. 

Arizona  (fe  Eastern  Mining  &  Smelting  Co. — Promoter. — 

Richard  C.  Flower,  for  whom  the  poUce  have  been  hunting  for  eleven 
years,  and  who  is  charged  with  swindling  the  public  out  of  about  $2,000,000 
through  various  promotions,  was  arrested  in  Toronto  on  Oct.  21  and  re- 
turned to  New  York  for  trial.  He  has  pleaded  guilty  on  two  indictments 
and  sentence  has  been  deferred  to  Nov.  16.  His  promotions  included  the 
Arizona  &  Eastern  Mining  &  Smelting  Co.,  which  paid  24'5ii  dividends  for 
a  year:  the  Security  Mining  &  Milling  Co,  and  the  Lone  Pine  Mining  Co. 
He  was  also  head  of  the  Flower  Medical  Co.,  a  "cure-all"  concern,  being 
known  as  "Dr."  Flower. 

Booth  Fisheries  Co. — Earnings. — 

The  following  is  jjronounced  approximately  correct: 

Profits  for  the  current  fiscal  year  to  end  Dec.  31.  will,  it  is  estimated,  be 
$1,000,000  or  more.  The  salmon  pack  for  the  season  has  been  disposed  of 
at  a  profit  of  about  $600,000.  No  profit  was  made  in  that  branch  of  the 
industry  in  1913.  The  salmon  business  was  purchased  about  four  years  ago 
for  $1,500,000.  The  orofits,  including  those  of  1914,  have  been  sufficient 
to  pay  the  purchase  price. 

The  company  has  in  the  last  five  vears  put  back  into  the  property  out  of 
earnings  about  $1,800,000.  The  personnel  has  been  completely  changed, 
imdeslrable  assets  have  been  disposed  of,  and  the  proi)erty  generally  re- 
habilitated. Within  the  five  years  the  gross  busine.ss  of  the  company  has 
increased  from  $10,000,000  to  $20,000,000  a  year. 

With  annual  profits  of  $1,000,000,  the  company  can  meet  the  7%  divi- 
dend on  the  pref  .stock  and  leave  a  considerable  margin  to  be  re-invested  In 
the  property  or  for  common  dividends. —  V .  99,  p.  200. 

Bridgeport  (Conn.)  Hydraulic  Co. — Notes  Sold. — Kis- 
sel, Kimiicutt  &  Co.  have  sold  the  new  issue  of  $1,000,000 
one-year  6%  notes  which  they  recently  offered  at  99i?v  and 
int.,  yielding  6.25%.  Due  Nov.  1  1915,  but  callable  on  30 
days'  notice  at  a  basis  price  of  5%  for  the  unexpired  life. 
Interest  M.  &  N.  Denom.  .11,000  c*  &  r*.  A  legal  in- 
vestment for  sa\'ings  banks  and  trustees  in  Connecticut. 

Prom  the  proceeds  of  this  issue  the  company  covenants  to  pay  off  on 
Jan.  1  1915  its  only  i.ssue  of  mort5?ago  bonds,  and  the  balance  to  be  used  for 
imjirovenients.  The  capitalization  will  then  be:- This  issue,  O'^  notes, 
$1,000,000:  construction  5%  notes,  1916,  $600,000;  common  -stock  ($100 
par),  $3,000,000.  No  mortgage  bonds  can  bo  issued  unless  this  i.ssuo  of 
notas  has  been  i)aid  off,  and  any  future  note  issue  will  be  junior  to  this  issue. 

The  first  dividend  was  paid  in  I860.  Dividends  were  paid  for  23  years 
of  the  30  years  to  1889.  For  the  past  24  years,  beginning  1890.  dividends 
have  been  i)aid  each  year  to  date.  Since  1900  the  rate  h;is  been  8";  .  Bids 
as  high  as  300  have  been  made  for  round  aiuounts  of  the  stock  within  the 
last  few  years,  and  even  to-day,  under  cxlremel.v  depressed  conililions  for 
all  securities,  the  stock  is  quoted  190  bid.  nor\e  offered. 

Com])any  was  incorp.  in  Coim.  in  IS53  and  supplies  a  population  of  about 
135,000,  including  Bridgei)ort,  Fairfield  and  Stratford,  ('onipany's  re- 
port to  <"onn.  I'.  II.  Commission  .July  1  1914  valued  the  property,  taking 
no  account  of  franchises,  at  $5.()33.090.  viz.:  Water  colUvting  system,  $2,- 
515,479;  i>umi)ing  .system,  $60,489;  distribution  s.vsteni,  .$2, 299,. 521 :  .struc- 
tures, eciu'pment  and  miscell.,  $757,()OI.  Karnings  for  cal.  yivir  1913: 
Hale  of  water,  $475,876;  miscell. ,  .«:iS,.WO;  total,  $514,375;  net  (after  oper. 
exp..  maint.  and  taxes),  ,$338,5()9;  ainuial  interest  cliargt\  .$90,000  (this 
Lssuo  $60,000;  5';;,  notes  of  1916,  $30,000);  bal.,  sur.,  $248,569. 

Digest  of  Letter  from  Treasurer  Walter  S.  Wilmot. 

Owns  14  rcsi^rvoirs  with  a  total  capacity  of  8. 000 .000 .000  gallons;  230 
miles  of  pipes,  ranging  from  l.S  inch  to  .1  inch.,  with  but  5','  of  the  latter. 
Has  17,000  laps  in  Its  mains  and  uses  an  average  of  21  ,000,001)  gallons  daily. 
Gravity  conveys  S5',  of  tins  water,  only  15';  being  pumped.  Two  pump- 
ing stations  are  maintaintHi,  combiiuMl  capacity  25.000.000  gallons  in  24 
hours.  Owns  oulriglit  in  storage  basins  and  water  slu'<ls  u  total  of  5.800 
acres  of  land.  Operates  in  llri(lgei)()rt  under  an  ex<4usive  and  i)erpotiial 
franchise,  which  was  upheld  by  lli(>  Slate  Supreme  Court  in  March  1887 
(Conn.  Kei)orls,  \()l.  55,  i).  1).  The  i)urily  of  the  wat(>r  is  shown  by  the 
fact  that  for  the  last  three  ye.irs  llridgeporti  has  had  the  lowest  nmnbor  of 
typhoid  ca.ses  per  1 ,000  populat  ion  of  any  city  In  the  U  .  S. — V  .  81 ,  p.  670- 

fj.  G.)  Brill  Co.,  Philadelphia. — Circular. — 

The  (-ompaiiy  li.is  sent  the  follow  ing  cln-iilar  to  the  prefeiTiHl  stockholders 
In  explan;il  ion  <>r  the  recent  reduction  of  the  dividend  rate  on  the  $  1 ,580,000 
7'  ;  cum.  ])ref.  stock:  "TIk^  effect  of  (he-  great  l';urop(\in  war,  coming  sud- 
denl.v  upon  a  worldwide  industrial  and  financial  depression,  has  ])roduc(<d  a 
gi-neral  conilltlon  of  business  uiii>aralleled  in  ino<lern  times.  While  at 
no  time  since  Its  orgaiilzallon  h.is  th<'  financial  condition  of  the  conipany 
bein  as  strong  as  It  is  at  j)resent  .  and  while  neither  It  nor  Its  subsidiary 
comi)anles  have  any  (U^bt,  excei)tlng  current  monthly  accounts,  which  are 
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paid  monthly  when  clue  or  discounted  when  subject  to  discount,  the  direc- 
tors, nevertheless,  deem  it  wise  at  this  time  to  curtail  the  distribution  of  the 
company's  cash  assets  amonR  its  stockholders.  They  were  led  to  this  judg- 
ment by  reason  of  the  uncertainty  as  to  how  long  the  present  conditions 
may  continue  before  there  is  a  return  to  a  state  approximating  normal .  The 
directors,  therefore,  declared  a  dividend  of  1%  on  the  preferred  stock,  paya- 
ble Nov.  2  1914,  in  place  of  the  regular  quarterly  dividend  of  1  '■!.(  %  ,  the  re- 
mainder to  accumulate  in  accordance  with  the  terms  of  the  iissue  of  the  pre- 
ferred stock.  At  the  time  of  the  last  annual  report  to  the  stockholders, 
Feb.  11  1914,  the  work  in  process  of  execution  by  the  company  and  its  sub- 
sidiary companies  amounted  to  -SI. 781 ,000.  Your  companies  are  now 
executing  orders  amounting  in  sales  value  to  $1 ,650,000,  for  delivery  during 
the  next  five  or  six  months." 

The  company  has  reduced  the  wages  of  all  employees  10%.  There  will 
be  no  restoration  of  the  old  level,  it  is  announced,  until  conditions  again 
become  normal.  The  working  time,  it  is  said,  is  now  about  three  days  a 
week.— V.  99,  p.  1217.  61. 

Brooklyn  (N.  Y.)  Union  Gas  Co. — Circular  as  to  Divi- 
dend Suit. — Thomas  Read,  833  St.  Marks  Ave.,  Brooklj'n, 
N.  Y.,  in  a  circular  sent  to  stockholders  says   in   brief: 

The  following  table  shows  that  while  the  dividends  paid  during  the  last 
ten  years  by  this  company  (which  serves  the  most  rapidly  gi-owing  com- 
munity in  the  world)  have  actually  decreased,  the  dividends  paid  during 
the  same  period  by  all  the  other  leading  Ughting  companies  of  the  United 
States  have  largely  increased  : 

Dividends  Paid — il)  Increase —  1904.  1912.  Increase. 

Consolidated  Gas  Co.  (New  York) _..  $4,800,000  $6,000,000  $1,200,000 
United  Gas  Improve't  Co.  (Phila.)..     2,830,000       4,400,000       1,520,000 

Peoples  Gas  Co.  (Chicago) 1,970,000       2,4.i0,000  480,000 

Laclede  Gas  Co.  (St.  Louis) 405,000  874,000  409.000 

Con-solidated  Gas  Co.  (Baltimore)--.         428,000  736,000  308,000 

Kings  County  Electric  Light  Co 321,000  800,000  479,000 

(2)  Decrease — ■  Decrease. 

Brooklyn  Union  Gas  Co.,  regular $1,.500,000     $1,080,0001 

On  bonds  converted  into  stock 180,000  }       $240,000 

Extra  on  account  of  deferred  divs-  -  360,000) 

Since  its  organization  some  20  years  ago  the  corporation  has  never  pub- 
lished a  statement  of  its  condition.  It  has  been  asserted  by  some  of  the 
directors  in  private  conversation  (though  never  stated  officially)  that 
enactment  of  the  80-cent  gas  law  has  reduced  the  net  earntng.s.  The 
effect  of  this  law,  however,  was  not  to  decrease  but  to  mcrease  the  earnings. 
The  stockholders  of  the  Consolidated  Gas  Co.  (to  which  this  law  also  ap- 
plied) have  been  receiving  increased  dividends,  while  the  dividends  paid  to 
us  have  been  reduced.  Haskins  &  Sells,  at  my  request  recently  examined 
such  books  as  the  directors  v.'ere  willing  to  open  for  inspection.  Their 
report  (V.  97,  p.  1501,  1506;  V.  98,  p.  1530)  shows  that  over  and  above 
all  sums  paid  in  dividends,  or  for  distribution  of  gas  and  maintenance  of 
plant,  this  company  has  received  during  its  existence  money  and  property 
aggregating  in  value  more  than  $52,000,000.  If  all  this  property  be  intact 
the  intrinsic  book  value  of  each  share  must  be  well  over  .S200. 

As  a  shareholder  since  the  organization  of  the  company,  holding  at  this 
time  more  than  1,600  shares,  I  have  instituted  legal  proceedings  in  ths 
Supreme  Court  of  tliis  State  to  compel  an  accounting.  This  action  has 
been  brought  on  behalf  of  all  stockliolders,  but  each  one  should  decide  for 
himself  wliat  other  measures,  if  any,  may  be  necessary  for  protection  of 
his   property. — V.    99,   p.    345.    51. 

Buckeye  Pipe  Line  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  $2  per  share  (4%)  has  been  declared  on  the 
$10,000,000  stock,  payable  Dec.  15  to  holders  of  record  Nov.  24.  This 
compares  with  $3  (6%)  in  Sept.  1914,  $4  (8%)  in  June  1914  and  $5  (10%) 
quarterly  from  Mar.  1912  to  Mar.  1914,  incl.  An  official  statement  says: 
'  Although  business  conditions  influence  slightly,  in  view  of  the  fact  that 
an  adjustment  of  transportation  rates  has  been  made  recently  and  not  yet 
being  able  to  determine  what  effect  such  adjustment  will  have  upon  the 
affairs  of  the  company,  the  directors  have  deemed  it  wise  to  reduce  the 
amount  of  this  dividend  from  that  paid  in  Sept.  1914." — ^V.  99,  p.  469. 

Bucyrus  (O.)  Light  &  Power  Co. — Decision. — 

The  Ohio  P.  U.  Commission  on  Oct.  9  fixed  rates  on  a  valuation  of  $95,000 
for  a  .5-.vear  term  which  are  said  to  be  15%  lower  than  those  heretofore  in 
force  and  somewhat  higher  than  the  rates  fixed  by  the  City  Council.  The 
ordinance  passed  by  the  Council  is  held  to  be  unjust  and  unreasonable. 
The  Commission  says  that  the  rates  will  not  return  6%  on  the  investment, 
but  that  greater  expenditures  have  been  made  than  are  justified  by  the 
business. 

Canada  Wire  &  Cable  Co.,  Ltd.,  Toronto. — Status. — 

The  capital  stock  was  increased  .June  15  1914  under  Canadian  Companies 
Act  from  $500,000  to  $3,000,000.  par  $100.  The  company  is  rapidly  com- 
completing  its  new  plants  at  Leaside,  near  Toronto,  and  it  is  expected 
that  these  will  be  in  operation  in  the  near  futiu-e.  The  company's  business 
consists  of  the  manufacture  of  aluminum  and  copper  wires  and  electric 
transmission  cable.  The  company  with  the  new  plants  will  have  a  capacity 
of  $6,000,000  per  annum.  F.  Jno.  Bell  is  President;  Edward  C.  Warren, 
V.-Pres.,  Thomas  A.  Gass,  Sec.-Treas.  The  company  has  issued  $1,000,- 
000  of  bonds,  but  they  have  not  yet  been  placed.  The  bonds  are  1st  M. 
20-year  6%;  sinking  fund  gold  bonds  dated  July  1  1914  and  due  July  1  1934; 
int.  J.  &  J.  at  Toronto  and  London;  tnistee,  Montreal  Trust  Co.  It  was 
reported  that  J.  &  L.  M.  Wood  of  Toronto  would  handle  the  bonds.  The 
work  on  the  new  plant  at  Leaside,  Ont.,  has  been  temporarily  .shut  down 
until  the  return  of  normal  financial  conditions,  and  in  the  meantime  the 
business  is  going  ahead  as  usual  in  the  old  plant.  Company  incorporated 
Feb.  3  1911  and  produces  electrical  wire  and  cable.  One-half  ($1,500,000) 
of  the  authorized  stock  is  7%  preferred. 

Canadian  Western  Lumber  Co. — Plan. — 

At  meetings  of  the  security  holders  held  recently  in  London,  the  plan 
for  the  merger  of  the  f'anadian  Western  Lumber  Co.  and  the  Columbia 
River  Lumber  C:!o.  is  .stated  to  have  been  ratified.  The  plan  calls  for  (a) 
Increase  in  the  ordinary  stock  of  the  Canadian  AVcstern  Lumber  Co.  from 
$10,500,000  to  $15,500,000  in  85  (in  place  of  $100)  shares,  of  which  .$5,000,- 
000  to  be  issued  in  exchange  for  the  present  $5,000,000  6'7r  pref .  shares  of  the 
Western  Co.,  S6. 229.000  in  part  exchange  for  existing  debenture  issues  of 
the  two  companies,  and  the  remainder  to  present  holders  of  Western  ordin- 
ary stock.  (6)  New  issue  of  £1,384,314  5%  1st  M.  deb.  stock,  due  Dec.  1 
1945,  or  earlier,  at  par  by  sinking  fund,  and  subject  to  increase  by  £245,000 
under  certain  conditions,  (c)  New  issue  of  £1,384.315  5%  cum.  income 
debenture  stock,  (rf)  Exchange  of  the  present  5%  debenture  stocks 
(£1,806.3.54  Western  Co..  £962.273  Columbia  Co.)  at  the  rate  of  £100 
thereof  for  £.50  of  5%  1st  M.  debenture  stock.  £50  5%  income  cum.  deben- 
ture stock  $225  in  ordinary  shares,  and  the  payment  in  December  of  the 
semi-annual  coupons  due  Oct.  2  and  Dec.  I  1914.  one-half  in  cash  and  one- 
half  in  5%  deferred  interest  warrants. — V.  98.  p.  1159. 

Chesapeake  &  Delaware  Canal  Co. — Judgment. — 

Judge  Bradford  in  the  U.  S.  District  Court  at  Wilmington.  Del.,  on  Oct. 13 
Instructed  the  jury  to  find  a  verdict  in  favor  of  the  Govenmient  for  the 
amount  of  unpaid  dividends  due  on  its  holdings  of  stock,  with  interest. 
The  dividends  were  stolen  by  former  officers  of  the  company  in  1X75  and 
1876,  one  of  whom  confessed  the  theft.  The  verdict  was  for  $60,111,  in- 
cluding interest  from  Nov.  1911,  when  the  Gov't  first  put  in  its  claim,  to 
date.  An  appeal  will  be  taken.  The  Court,  on  the  strength  of  a  decision 
rendered  in  1850.  held  that  the  United  States  is  exempt  from  the  applica- 
tion of  the  statute  of  limitations. — V.  99,  p.  896. 

Chicago  Junction  Rys.  &  Union  Stock  Yards. — 

See  article  in  our  editorial  columns. — V.  99.  p.  342. 

City  Water  Co.  of  East  St.  Louis  &  Granite  City,  111. 

The  CMty  Council  on  Oct.  20  pa-ssed  an  ordinance  repealing  the  3()-yoar 
franchise  granted  in  July  last.  This  was  done  after  the  dismissal  of  the 
injunction  suit  brought  by  the  Citizens'  Protwtive  League  and  an  agree- 
ment to  reduce  rates  from  .30  cents  per  1 .000  gallons  to  22 M  cents.  Alder- 
man Short,  who  introduced  the  rei)cal  ordinance,  says:  "If  the  original 
franchise  was  legal,  it  cannot  bo  repra.Ied.  but  if  it  was  not  legal,  the  ordi- 
nance just  passed  will  repeal  it.  In  an  injtinction  suit  pending  in  the 
City  Court  the  Citizens'  Protective  I>eague  alleges  the  franchise  was  ille- 
gally granted.  This  question  of  legality  probably  will  have  to  bo  tesltxl 
in  the  courts  before  any  one  will  know  where  the  city  or  the  water  com- 
pany now  stand."  The  company  paid  $75,000  to  the  city  for  the  franchise. 
—V.  99.  p.  610. 


Cleveland  Cliffs  Iron  Co. — Policy. — 

The  company,  which  recently  omitted  its  quarterly  dividend,  will,  it  is 
said,  apply  the  funds  thus  conserved  to  keeping  its  present  forces  employed 
during  the  winter  montlis.  although  it  has  accumulated  big  stockpiles  at 
each  one  of  them.  While  the  comjjany  has  found  it  necessary  to  curtail 
forces  and  reduce  wages  (the  latter  applying  to  officers  as  well  as  miners) ,  it 
will  retain  the  married  men. — V.  99,  p.  1302. 

Colonial  Paper  Co. — Receivership. — 

Judge  Hale  in  the  U.  S.  District  Court  at  Portland,  Me.,  on  Oct.  31  ap- 
pointed Theodore  W.  Law  of  Portsmouth,  N.  II.,  receiver  on  application 
of  the  (.)Id  Colony  Trust  Co.,  mortgage  trustee.  Compare  V.  92,  p.  1567; 
V.»91,  p.  873.s.vfS5^v^i- J>^-sK'fc,-  fc.teiSies  t3.  &  ^  lb:  tahtBafc-JEi;- !&,&..-,•>■  bwj«d 


Columbus  (O.)  Light,  .^'eat  &  Power  Co.— ^Merger. — 
The  respective  boards  of  directors  of  this  company  and  the 
Columbus  Railway,  Power  &  Light  Co.  have  approved  a 
plan  outlined  in  circular  letter  dated  Oct.  24,  viz.: 

Digest  of  Circular  to  Stockholders  of  Columbus  Light,  Heat  S:  Power 
Co.,    Dated   at  Colu.Tibus  on   Oct.  24  1314. 

On  .Tune  17  1913  there  was  presented  a  plan  of  reorganization  and  com- 
bination of  interests  of  Columbus  Kailwa.v  Co.,  C^olumbus  Kailway,  Power 
&  Light  Co. ,  Columbus  Edison  ("o.  and  Columbus  Light,  Heat  &  Power  Co. 
The  undersigned,  for  themselves  and  other  stockholders,  believing  that  the 
plan  (V.  96,  p.  1839)  would  not  give  to  the  stockholders  of  your  company 
the  representation  to  which  it  was  entitled,  oppo.sed  the  plan.  The  plan 
was  subsequently  modified,  omitting  your  company  (V.  97.  p.  1425)  and 
the  properties  of  the  otlier  companies  have  been  combined  as  contemplated, 
but  your  company  has  remained  under  lease  to  the  CJolumbus  Ry.  &  Lt.Co. 

Believing  that  one  combined  enterprise  is  for  the  best  interests  of  the  city 
and  of  all  the  stockholders,  we  have  again  taken  up  negotiations  with  the 
result  that,  subject  to  the  order  of  the  P.  U.  Commission  and  the  action 
of  the  stockholders  of  the  two  companies,  it  has  been  agreed  that  the  hold- 
ers of  ($516,300)  pref.  stock  of  the  Columbus  Light,  Heat  &  Power  Co.  shall 
receive  pref.  stock  Series  A  of  the  Columbus  Ry.,  Power  &  Light  Co.. 
share  for  share,  in  the  new  plan,  and  the  holders  of  [$210.5001  common 
stock  shall  receive  pref.  stock  Series  B,  share  for  share,  instead  of  the  rep- 
resentation offered  in  the  plan  dated  June  17  1913. 

It  seems  to  us  that  this  offer  is  equitable  and  we  recommend  its  accep- 
tance. Stockholders  should  therefore  deposit  their  stocks,  endorsed  in 
blank  (dul.v  witnessed),  on  or  before  Nov.  15  1914,  with  State  Savings 
Bank  &  Trust  Co.,  Columbus,  as  depositary,  for  exchange  and  authority  to 
vote  the  same  in  favor  of  said  plan.  The  depositary  will  give  notive 
when  the  new  stock  is  ready  for  delivery,  or  if  for  any  reason  the  plan  should 
fail,  the  deposited  stock  will  be  returned  upon  surrender  of  the  receipts. 
[Signed]  Charles  L.  Kurtz,  Edward  W.  Swisher  and  William  H.  Sharp. — 
v.  98,  p.  239. 

Crucible  Steel  Co.  of  America. — Earnings. — 

AuQ.  31          Gross  Charges  &  Net  Pref.  Divs.  Balance, 

Year —  Earnings.  Appropr'ns.  Earnings.  (7%).  Sur.  or  Def. 

1913-14. -$2.991 ,602  Sl.976.563  $1,015,039  $1,750,000  def.  $7.34.961 

1912-13--     6,9.58,131  2,052,245  4,905,886  1,750,000  sur  .3, 155,886 
— V.    99,   p.   819. 

Deere  &  Co.,  ■^.loline.  111. — Favorable  Decision. — 

The  Privy  Council  in  London  on  Oct.  26.  overruling  the  British  Columbia 
Supreme  Court,  held  invalid  certain  provisions  of  the  British  Columbia 
Companies  Act  that  prohibit  companies  not  incorporated  under  the  laws 
of  the  Province  from  taking  proceedings  in  the  courts  of  the  Province  in 
respect  of  contracts  made  within  the  Province  in  the  course  of  their  business 
and  imposing  penalties  on  the  company  and  its  agents.  The  Canadian 
Courts  sustained  the  ruling  that  the  subsidiary  John  Deere  Plow  Co.,  which 
was  incorporated  imder  the  laws  of  the  Dominion  of  Canada,  was  debarred 
from  the  Provincial  Courts  under  a  regulation  declaring  tliat  no  British 
Columbia  license  could  be  granted  to  a  company  of  the  same  name  as  one 
already  licensed.  The  parent  American  company  had  alread.y  been  licensed 
in  that  Province,  and  hence  a  license  was  refused  to  the  Canadian  concern. 
The  Privy  Council  says  that  the  question  is  not  one  of  enactment  of  laws 
affecting  the  general  public  in  the  Province  and  regulating  civil  rights  or 
taxation  or  administration  of  justice,  but  it  is  in  reality  whether  the  Province 
can  interfere  with  the  status  and  corporate  capacity  of  a  Dominion  company 
in  so  far  as  they  carry  with  them  the  powers  conferred  by  the  Canadian 
Parliament  to  transact  business  in  every  part  of  the  Dominion .  The  legis- 
lation in  question,  it  is  stated,  really  strikes  at  the  capacities  which  are 
natural  and  logical  consequences  of  incorporation  by  the  Dominion  Govern- 
ment of  companies  with  other  than  Provincial  objects. — V.  98.  p.  834. 

Dow  Chemical  Co.,  Midland,  Mich. — Change  of  Par. — 

Notice  was  recently  sent  to  stockholders  that  arrangements  had  been 
made  with  Cleveland  Trust  Co.  and  People's  Savings  Bank  of  Mid- 
land. Mich.,  to  buy  and  sell  without  commission  in  its  behalf  scrip  certifi- 
cates representing  parts  of  a  share,  at  such  price  as  the  executive  committee 
of  the  company  may  fix,  in  connection  with  the  carrying  out  of  the  tenns 
of  the  resolution  adopted  at  the  annual  meeting  in  June  providing  for  the 
changing  of  the  par  value  of  the  stock  from  $10  to  $100  a  share.  Stock- 
holders are  requested  to  send  their  certificates  to  the  Cleveland  Trust  Co. 
for  exchange  for  the  new  stock.  The  jjrice  fixed  for  buying  or  selling  frac- 
tional scrip  up  to  Nov.  I  is  $80  a  share  for  new  stock  or  $8  a  share  for  the 
old.— V.  99,  p.  897. 

East  Canada  Power  &  Pulp  Co. — Purchase. — A  Mon- 
treal dispatch  as  quoted  saj-s  in  substance: 

Sir  Rodolphe  Forget  is  the  real  purchaser  of  the  plant.  A.  E.  Bradbury 
of  Ottawa  acted  for  him  in  buying  the  plant  recently  for  $200,000.  after 
the  company  had  been  in  liquidation  for  some  time.  Bradbury  Brothers 
are  the  Ottawa  corr&spondonts  of  Forget  &  Co.,  and  Sir  Rodolphe  was  for- 
merly President  of  the  Eastern  Canada  Power  &  Pulp  Co. — V.  99,  p.  820. 

Eastern  Steamship  Corp.,  Boston. — Application  for 
Receivers. — A  creditors'  bill  for  the  appointment  of  a  receiver 
for  this  corporation  was  filed  ^^^th  Judge  William  Putnam 
in  the  U.  S.  Circuit  Court  at  Portland,  Me.,  on  Oct.  30 
bj'  the  Berwind-White  Coal  Mining  Co.  of  New  York, 
claimants  of  $40,000.     A  hearing  will  be  held  to-day. 

The  floating  debt  is  reported  as  about  SI. 120, 000.  including  S730.000 
notes  said  to  be  held  by  the  llayden.  Stone  &  Co.  interests.  There  are  also 
outstanding  $5,700,000  First  &  Rcf.  M.  5s  due  Dec.  I  1941  and  under- 
lying bonds  approximately  as  follows:  Kastern  SS.  Co.  1st  M.  ,5s  due 
May  1  1927.  $2,146,000  (an  additional  $8.54.000.  it  is  said,  has  been  can- 
celed by  sinking  fund);  Portland  SS.  Co.  1st  .M.  6s  due  Jan.  1  1926.  $42,100; 
Portland  Consol.  SS.  Co.  1st  M.  .5s  due  July  1  1921.  $226,000:  Maine  SS. 
Co.  1st  M.  (is  due  April  1  1926,  $124, .500;  Metropolitan  SS.  C.  Wharf  M., 
$.500,000.  Payment  of  intere-st  due  Nov.  1  1914  on  the  Eastern  SS.  Co. 
bonds,  has  been  delayed  by  the  aforesaid  application. 

A  Bo.ston  paper  on  Nov.  2  said  in  substance:  "The  corporation  has  a  fixed 
charge  to  meet  of  about  $730,000  per  annum:  in  1913  it  faih^l  to  earn 
this  by  about  $125,000,  taking  no  account  of  a  small  profit  made  by  the 
Boston  &  Yarmouth  SS.  Co.  (entire  stock  owned)  and  without  explaining 
a  $210,000  increa.se  in  depreciation  account.  For  1914  returns  up  to  .Sept. 
30  indicate  that  the  net  earnings  will  not  much  exceed  $375,000.  or  just 
about  enough  to  cover  rentals  and  interest  on  underlying  bonds:  it  is  doubt- 
ful if  any  intcrt^t  at  all  will  be  shown  as  earned  on  the $5,700,000  Corpora- 
tion bonds.  The  Ea.stern  .S.S.  C"o.  has  naturally  accumulated  a  considerable 
float  ing  debt  on  account  of  expenditures  forced  by  (Jovemmental  regula- 
tion and  other  outlays  which  it  has  not  been  possible  to  capitalize." 

Digest  of  Statement  Given  Out  by  N.  Y.  N.  H.  &  H.  RR.  Co. 

The  New  England  Navigation  Co.  holds  securities  as  follows: 

Owned.      Book  Value 

First  M.  and  Rcf.  M.  5''r  gold  bonds- $2,500,000  $2,437,500 

Preferred   .stock  (out  of  $3,000,000  auth.) 1,500,000     1,462,500 

Common  stock  (20.000  out    of  auth.   120,000  shares 

of  $25  each.— v.  96.  p.  656.— Ed.] 500.000        300.000 

These  securities  arc  a  minority  of  the  respective  issues,  and  neither  the 
Navigation  ('o.  nor  the  New  Haven  Co.  have  participated  for  several  years 
in  the  management  of  the  Eastern  Steamship  Corporation,  directly  or  in- 
directly. The  Navigation  Co.  holdings  were  valued  at  $1.. 500. 000  in  the 
list  of  collateral  pledged  to  secure  Navigation  Co.  notes  (V.  98. p.  1393). 

Under  the  decree  In  the  New  Haven  di.s.solution  suit,  that  company 
and  the  Navigation  Co.  are  enjoined  from  votmg  any  of  the  shares  of  stock 
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at  anv  meetiriK  of  the  Steamship  Corporation,  and  are  ordered  to  sel!  the 
hol<iiii«s.  both  stock  and  bonds,  before  July  1  1917,  unless  the  Court  grants 
an  extension  of  time  (V.  99,  p.  1221). 

The  Steamship  Corporation  has  suffered,  as  have  all  transportation  com- 
panies in  New  England,  and  its  net  earnings  have  been  declining.  As  the 
Navigation  Co.  holds  less  than  a  majority  of  the  bonds  of  the  company, 
and  as  it  probably  has  no  right,  under  the  Panama  Canal  Act,  and  under 
the  decree  of  the  Court,  to  advance  any  more  money  to  the  Eastern  Steam- 
ship Corporation,  it  a.ssented  to  the  plan  suggested  by  the  holders  of  a 
majority  of  the  securities  that  the  rights  and  eciuities  of  all  would  be  pro- 
tected best  by  a  receivership. — V.  98,  p.  1.39.'),  1002. 

Economic  Gas  Co.,  Los  Angeles. — Decision. — 

The  California  Supreme  Court  on  Oct.  5  reversed  the  decision  of  the 
Superior  Court  of  Los  Angel&s  County  in  the  suit  brought  by  the  company 
airainst  the  Citv  of  Los  Angeles,  involving  gas  rates.  The  city  ordinance 
Itxed  the  gas  rate  at  80c.  per  1.000  ft.,  and  the  company,  to  save  the  cost 
of  collection,  made  a  discount  of  GM%  in  cases  in  which  payment  was  made 
n  or  before  the  month  succeeding  that  in  which  the  bills  fell  due. 

The  company  brought  an  action  to  enjoin  the  city  from  enforcmg  that 
part  of  the  ordinance  which  prohibited  the  selling  of  g<is  at  less  than  80c. 
The  lowerCourt  overruled  the  demtirrer  to  th'i  complaint  and  enjoined  the 
dty  from  interfering  with  the  rebate.  The  Supreme  Court  reverses  the 
judgment  and  remands  the  case,  with  directions  to  the  Superior  Court  to 
sustain  the  demurrer  and  dissolve  the  injunction. — V.  98,  p.  1770. 

Edison  Electric  Illuminating  Co.  of  Brockton,  Mass. 

The  Ma.ss.  C>as  Commissioners  have  authorized  the  company  to  i.ssue 
S316.200  additional  .stock  at  .S130  a  share  to  pay  floating  debt,  which 
amounted  to  .'5553,500  on  June  30  last,  and  for  additions  to  the  plant  since 
May  31  1909.— V.  97.  p.  447. 

Fall  River  (Mass.)  Gas  Works  Co. — New  Stock. — 

The  stockholders  on  Nov.  3  approved  the  plan  to  issue  2,700  shares  of 
capital  stock,  as  stated  in  V.  99,  p.  1217. 

Federal  Sugar  Refining  Co.,  N.  Y.— $1,668,000  Notes 
Paid  Off  in  Cash.— $719,000  Refunded  for  3  Years  at  5%.— 
The  company  on  Nov.  2  paid  off  with  cash  the  balance  of 
$1,668,000  of  its  5%  3-year  notes  dated  Nov.  1  1911.  The 
original  issue  was  $2,500,000,  but  some  $113,000  were  bought 
up  in  the  market  and  canceled  and  $719,000  have  been  taken 
up  with  new  3-year  5%  notes  dated  May  1  1914.  An  offi- 
cial of  the  company  says: 

"The  fact  that  we  are  paying  out  not  far  from  $1 ,700,000  in  cash  In  these 
days  of  war-time  stringency  has  caused  considerable  comment,  but  we  have 
had  a  good  season  on  the  whole  and  could  see  no  reason  why  we  should  ask 
our  noteholders  for  an  extension  instead  of  taking  up  the  notes.  We 
know,  of  course,  that  since  the  war  started  several  important  railroads  and 
Industrials  and  one  large  public  utility  concern  have  asked  the  holders  of 
their  obligations  to  call  later,  but  conditions  with  us  have  been  more  fa- 
vorable." 

The  amount  of  the  notes  taken  up  in  cash  -was  slightly  smaller  than  that 
recently  announced,  owing  to  the  fact  that  a  number  of  noteholders  ap- 
peared at  the  last  moment  and  requested  an  extension  instead  of  cash  re- 
demption. The  corporation  also  paid  on  Nov.  2  the  regular  quarterly 
dividend  of  1 J^  %  on  its  S3 ,322 ,800  pref .  stock . 

Director. — Lewis  L.  Clarke  (President  of  the  American 
Ezehange  National  Bank)  has  been  elected  to  the  board. — 
V.  99,  p.  1054. 

Fifth  Avenue  Coach  Co.,  New  York. — Earnings. — For 
year  ending  June  30  as  filed  with  the  P.  S.  Commission: 

June  30         Gross         Net  {after     Other       Dediic-         P.  *  L.         Balance, 
Year —  Earnings.        Taxes).     Income,      tions.        Adjustm's.      Surplus. 
1913-14-. $1,176,6.50     $226,6J'3     $4,472     $40,708    deb.$10,175     $180,262 
1912-13--       935,668       164,?56       2,751       36,855  569       130,921 

The  balance  sheet  shows  as  of  June  last  cash  on  hand,  .$167,458:  ac- 
counts receivable,  $8,579;  miscellaneous  accotints,  payable,  $46,223. — 
V.  96,  p.  1091. 

General  Petroleum  Co.  of  Cal.,  Los  Angeles. — Interest 
Still  Unpaid. — The  interest  due  May  1  and  also  Nov.  1  on 
the  company's  6%  bonds  remains  unpaid,  the  financial  con- 
ditions making  it  impossible  for  the  company  or  the  Western 
Ocean  Syndicate  to  obtain  funds. 

Eventually,  it  is  thought  that  the  company  will,  under  its  English  con- 
trol, profit  by  the  war.  The  company,  it  is  stated,  has  outstanding  $12,- 
477.300  GVo  bonds,  while  an  additional  $6,000,000  has  been  depo.sited  as 
collateral  security  for  $3,000,000  6%  notes,  of  which  $2,868,000  is  outstand- 
ing. The  notes  are  due  June  1  1915.  In  addition,  the  General  Pipe  Line 
Co..  a  subsidiary,  has  outstanding  .$4,500,000  6%  bonds  (V.  99,  p.  471). 

The  company  recently  changed  its  principal  place  of  business  from  San 
Francisco  to  Los  Angeles,  and  increased  the  number  of  its  directors. 

The  ".San  Francisco  (Chronicle"  states  that  for  the  past  few  months  the 
company  ha-s  been  earnings  its  interast  in  cash  receipts,  but  it  is  not  earn- 
ing enough  over  its  charges  to  justify  it  in  carrying  its  present  debt.  A  re- 
organization plan  is  said  to  be  under  consideration. — V.  98,  p.  1848- 

Goodyear  Tire  &  Rubber  Co. — Annual  Dividend. — 

A  yearly  dividend  of  12%  has  been  declared  on  the  $8,000,000  common 
stock,  payable  Nov.  2  to  holders  of  record  Oct.  31.  The  same  amount 
was  paid  in  Nov.  1913  and  1912.— V.  99.  p.  52. 

Great  Shoshone  &  Twin  Falls  Water  Power  Co  — 

The  U.  H.  District  (Jourt  h.-is  appointed  William  T.  Wallace,  formerly 
manager  of  the  company,  receiver.  The  step,  it  is  stated,  is  approved  by 
the  protective  committee.  See  Idaho  Light  &  Power  Co.  below. — V.  99, 
p.  471. 

Hackensack  Water  Co.,  Weekawken,  N.  J. — 

Huljscribirs  to  the  SI, 000. 000  new  common  stock,  on  which  50%  was 
paid  In  on  June  1  lOH.  are  given  the  option  on  Dec.  1  1914  of  paying  in  full 
the  rcimalnlng  50%  and  lh(!reupon  recc-lving  th(-ir  sto<!k  certificate,  or  of 
paying  only  25'/  on  De<;.  1  1914  and  the  balance  of  25%  on  June  1  1915. 
See  V.  98.  p.   H63. 

Hendee  Mfg.  Co.,  Springfield,  Mass. — Earnings. — 

Au(i.  ;',1           .V(7  (aflrr  Prcjirrcd  Sinkino  linlance.            Total. 

Yiar  -       Dijyri'c'n).  Dieidinds.  Fund.  Surplus.  Surnlua. 

1913-14 $711,567  $131.2,50  $1,50,000  $130,317  $601,791 

1912-13 1,308,475  - 174,474 

—V.  97.  p.   1902. 

Hotchkiss  Timber  Co.,  San  Francisco. — Redimod  Tim- 
ber lifiud.'i.  —  'Vhc,  Detroit  Trust  Co.,  tnistc'o,  recently  offered 
at  par  and  inl .  $.7)0 ,000  (closed)  1st  M.  6%  gold  bonds. 

Dated  AuK.  3  1914  and  due  SIOO.OOO  annually  each  Aug.  .3  from  1919  to 
1923.  IiicIukIvo.  but  re<ieein.  at  101  and  Int.  on  any  Int.  dale  after  60  days' 
notice.  Denom.  $  1 .000  and  $,500  (c).  Prln.  and  Int.  (K.  A  A.  .3)  at  office  of 
tnistee.  This  will  take;  up  all  debis  and  leav(^  ample  cash  for  current  nec!<ls. 
Sinking  fund  liayiiienlM  $1  ."jO  [)cr  1.000  ft.  In  arlvjince  ofciitllng. 

A  <  California  corporation.       I'he  limber  lands  covered  by  this  mortgage 
are  Hitu.-kttMt  In  Del  Norte  County,  Cal.,  about  8  mlU«  south  of  Cre«cenl 
Oily.  !ind  from  one  to  six  mlU«  from  the  i'aclfic  Ocean.      KHtlmatMl  to  con 
tain   1.442.740.000  feet  of  nierchaiilable  timber  (v;ilued  al  $1  ,50  per  1,000 
feel),  90%   behiR  old  growth  redwood,  the  balanc:e  mostly  red  fir. 

I'rinciiial  Hloi-lilioldris:  VV.  .1.  Hotchkiss,  I'ns.;  .Inhn  II,  spring.  V',-I'rcs,; 
J.  M.  ildlchkl.ss,  Tri;aH.,  and  L<iwiH  Titus.  dlre<:lor.  Messrs.  IIiil<-hl<lss, 
TItUK  and  .Hprlng  an;  believed  to  he  responsible  to  an  extent  of  several  llnii« 
the  amount  tif  the  bond  Issue.  The  owners  also  control  Ilol>tiK-Wrill  &  ('o.. 
having  mills  al  C'nsi-eni  Clly  (willi  a  i-;i|>aclty  iif  ulxiul  I .''.(). 000  fl ,  of  lum- 
ber per  dayj  anfl  one  billion  ft.  of  redwood  adJolulilK  llolcliklss  jircpc  r(y. 


Houston  Oil  Co.  of  Texas. — Favorable  Decision. — 

Judge  C.  A.  Wilcox  of  the  26th  Judicial  Court  of  Texas  has  decided  i* 
favor  of  the  company  the  suit  filed  by  the  State  of  Texas  in  December  1912 
to  cancel  patents  and  recover  88.000  acres  of  timber  land  and  $2,000,006 
damages  for  timber  cut  therefrom.  The  State's  motion  for  a  new  trial 
has  been  overruled   and  the  State  has  given  notice  of  appeal. — V.  99,  p.  410. 

Hummelstown  (Pa.)  Consol.  Water  Co. — Bonds,  &c. — 

See  Paxtang  Consolidated  Water  Co.  below. 

Idaho  Power  ^  Light  Co. — Favorable  Decision. — 

Judge  Dietrich  in  the  U.  S.  District  Court  on  Oct.  30  decided  the  last 
of  a  series  of  cases  involving  rights  along  the  Malad  River.  The  Idaho 
company  sou.ght  to  condemn  land  on  the  river  controlled  by  the  Great 
Shoshone  &  Twin  Falls  Water  Power  Co.  as  a  site  for  a  power  flume  and 
a  power  house.  The  Great  Shoshone  company  claimed  -5120.000  damages 
and  was  allowed  $5,500.     Tiie  case  was  on  trial  4  days. — V.  99,  p.  820. 

Independent  Brewing  Co.,  Pittsburgh. — Earnings. — 

Year  end.        Total  Net  Other       Bond      Depre-     Preferred   Balance 

Oct.  17 —    Income.      Profits.    Income.  Interest,  ciation.   Dividend.     Surp. 

dt  ^  *%  Sit  Q[  %  4£ 

1913-14- -3,991, .532  1,09-4,817  110,784 533,359 (7)3i5,000  357,242 

1912-13,-3,519,202  1.485,139    266,418  287,213  (8)360,000  571, .508 

Total  surplus  June  30  1914  was  $1,381,410.  Sales  for  year  amounted  to 
530,922  bbls.,  against  574.425  in  1912-13.— V.  97,  p.   1502. 

Iron  Steamboat  Co.,  New  Jersey. — Directors. — 

The  board  of  directors  has  been  reduced  from  9  to  7.  W.  F.  Allen,  W.  H. 
Woolverton  and  Charles  Adams  have  resigned  as  directors  and  F.W.  Lucke- 
meyer  has  been  elected  a  director  to  fill  the  vacancy. — V.  98,  p.  390. 

Jackson  Co.,  Nashua,  N.  K. — Decision. — 

The  U.S.  Circuit  Court  of  Appeals  for  the  First  District  has  reversed  the 
decision  of  Judge  Aldrich  in  the  U.S.  District  Court  for  New  Hampshire, 
and  has  ordered  the  dissolution  of  the  injimction  originally  granted  on  con- 
dition that  the  defendants  pay  to  the  complainants  (certain  minority  stock- 
holders) the  stun  of  $975  per  share  of  Jackson  stock,  which  represents  their 
distributive  share  of  the  amount  for  which  the  ma.jority  stockholders  of  the 
Jackson  Co.  voted  to  sell  the  company's  assets.  The  Circuit  Court  of  Ap- 
peals holds  that  the  majority  had  the  right  in  the  exercise  of  an  honest 
business  judgment  to  vote  to  sell  the  assets  at  tlie  price  originally  deter- 
mined upon.     Compare  V.  99,  p.  472;  V.  97.  p.  668. 

Lake  Superior  Corporation. — Funding  Coiipons. — 

See  Algoma  Steel  Corporation  above.— V.  99.  p.  1302,  1134. 


Louisville  Gas  &  Electric  Co.- 

offered  at  97  and  int.  $450,000  3^ 


-Notes. — There  are  being 
-year  6%  gold  notes,  to 


yield  7%;  denom.  $100,  $500,  $1,0U0.     An  adv.  says: 

The  notes  are  offered  by  H.  M.  Byllesby  &  Co.,  Chicago  and  N.  Y.,  and 
John  L.  Dunlap  &  Co.,  Almstedt  Bros.,  John  W.  &  D.  S.  Green.  Marvin 
H.  Lewis  &  Co.  and  John  D.  Wakefield  &  Co.,  Louisville,  Ky..  William  P. 
Bonbright  &  Co.,  etc. 

A  direct  obligation  issued  under  a  trust  indenture  (Central  Trust  Co.  of 
Illinois,  Chicago,  trustee).  Dated  Oct.  1  1914  and  due  Apr.  1  1918:  re- 
deemable at  option  of  company  at  101  on  or  before  Apr.  1  1917,  and  lOOJi 
thereafter.  Proceeds  will  provide  funds  to  retire  floating  debt  and  for  ex- 
tensions to  meet  increasing  demands  for  service. 

Company  serves  without  competition  the  electric  light,  power  and  gas 
requirements  of  Louisville,  Ky.,  and  suburbs — population  240,000— and  rep- 
resents a  consolidation  of  various  gas  and  electric  properties  in  1913. 
Net  earnings,  after  deduction  of  full  allowance  for  bond  interest,  are  more 
than  14  times  the  annual  interest  charges  on  this  note  issue.  Gross  earn- 
ings for  12  months  ended  Sept.  30  1914  were  $2,093,776.  Growth  of  busi- 
ness is  indicated  by  gains  of  26%  in  number  of  electric  consumers,  17%  in 
electric  connected  load  and  substantial  gains  in  gas  sold  for  industrial 
purposes  during  the  14  months  ended  Sept.  30. — V.  99,  p. 541. 

Earns. — Merger. — 

Dividends  Bal., 

<&c.  Paid.  Surp. 


Manufacturers'  Light  &  Heat  Cc- 

9  Mos.  end.  Gross      Net  (after    Other      Bond 

Sept.  30 —       Earns.        Taxes').       Inc.    Int. 


Inc. 
$  $  $  S 

1914 4,864.856  2,024,069  45,268  97,746  (6%)1,380,000  591.591 

2,282,868  52,379189,228  (5 "4)1 .207,500  938,519 
''"  1914.  after  adding  $27,506  for  sundry 
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1913 4,755,778 

Profit  and  loss  sur])lus  Sept. 
adjustments  was  $619,097. 

The  company  in  order  to  simplify  its  workings  has  been  authorized  by  the 
West  Virginia  State  Utilities  Commission  to  acquire  the  properties  of  com- 
panies in  which  it  owns  all  of  the  capital  stock ,  subject  to  certain  require- 
ments. These  include:  Tri-State  Gas  Co.,  with  $1,500,000  stock,  operat- 
ing in  Steubenville,  Mingo  Junction,  Richmond,  Alexandria,  Toronto, 
Brilliant,  Wellsville  and  East  Liverpool:  the  Ohio  Valley  Gas  Co.,  capital 
stock  $750,000,  operating  in  East  Liverpool  and  surrounding  villages: 
Wheeling  Natural  Gas  Co.,  capital  stock  $1,500,000,  operating  In  Bridge- 
port. Martins  Ferry.  Bellaire,  Shadyside  and  outlying  districts  of  Belmont 
County:  the  Wetzel  Gas  Co.,  capital  stock  $300,000,  operating  in  Claring- 
ton,  Sardis,  Duffy  and  the  outlying  districts  of  Monroe  County.  It  is 
said  to  be  unlikely  that  any  further  steps  will  be  taken  before  the  first  of 
the  year.— V.  99,  p.  346.  41J. 

Massachusetts   Gas  Companies. — Subsid.  Co.   Stock. — 

The  subsidiary  East  Boston  Gas  Co.,  in  coimection  with  its  petition  to 
the  Mass.  Gas  ('ominission  for  authority  to  consolidate  with  the  Boston 
Consolidated  Gas  (Jo.,  has  requested  authority  to  i.ssue  $449,300  additional 
stock  at  par  ($25)  to  provide  $449,300  to  pay  outstanding  debt  and  acquire 
additional  plants  and  property  and  make  improvements.  This  will  in- 
crease the  stock  from  $575,000  to  $1,024,300.  The  Boston  Consolidated 
Gas  Co.  will  issue  one  share  of  its  stock  (par  .$100)  for  four  shares  of  the 
East  Boston  C^o.  (par  $25) .  This  will  take  $1 .024.300  Boston  Consolidated 
Gas  Co.  stock.     Compare  V.  99,  p.  1054.— V.  99,  p.   1294,  1094. 

Massachusetts  Lighting  Co. — Controlled  Co. — 

See  Williamstown  (Ra.)  Gas  Co.  below. — V.  97,  p.  1826. 

McAlester  (Okla.)  Gas  &  Coke  Co. — Status. — 

This  company,  whoso  first  lot  of  $90,000  l.st  M.  sinking  fund  6%  gold 
bonds  was  offered  by  1'.  W.  Brooks  &  Co.  in  Dec.  1913,  has  now  outstand- 
ing $112. ,500  of  these  bonds.  Denom.  $100.  $500  and  $1 .000  (c*).  Inter- 
est M .  &  S.  1  at  N.  Y.  office  of  P.  W.  Brooks  &  (^o.  Honds  dated  Sept.  1 
1913  and  due  March  1  1937.  unle-ss  matured  March  1  1926.  as  stated  under 
franchise  below:  also  redeemable  on  any  interest  date,  In  part  at  105% 
or  as  a  wliole  at  103% .  Metropolitan  Trust  C^o.  of  N .  Y.,  trustee.  For  the 
year  ending  Vcc.  31  1913  gross  earnings  were  $24,628:  net,  after  oper.  exp. 
and  taxes.  $\l  ,603:  interest  on  bonds  then  out,  $5,400:  bal..  sur.,  $6,203. 
Digestof  Statement  by  Pres.  Burton  A.  Howe.  O  rand  Rapids,  Nov.  28*13. 

Business  Field. — McAlester,  situated  in  the  heart  of  over  400,000  acres  of 
land  rich  in  natural  resources,  heretofore  segregate<i.  but  now  about  to  be 
opened  for  public  settlement  under  a  recent  Federal  law,  is  (tie  fourth  city 
of  the  Stale  In  iiopulation  (about  17,000)  and  the  second,  if  not  tlio  first, 
as  a  wholesale  distributing  centre.  Well  built,  12  miles  of  paved  streets, 
:i'\  miles  of  sjinilary  and  storm  sowers,  37  miles  of  public  water  mains  in 
city  limits,  16  churches,  10  schools,  seminaries  or  colleges;  6  banks  with  com- 
bined cai)ital  and  suri)lus  of  ai)proximately  $635,000,  loans  and  discounts 
of  over  $2,000,000  and  d<'posi(s  of  $2. ,500,000. 

Franchise. —  Runs  for  25  years  from  April  6  1902,  covering  tlio  territory 
in  the  old  city  limlls  (South  Mc.Me.stcr),  which  includes  the  business  and 
nu)st  of  the  residential  sections  of  llie  present  city.  Unless  before  March  1 
1925  a  franchise  Is  obtained  running  to  al  least  June  15  1938,  this  issue  of 
bonds  will  mature  March  1   192()  Instead  of  March  1   1937. 

Plant. — A  coal-gas  m;imil'acluring  plant,  substantially  built  (main  build- 
ing brick),  wKh  three  benches  of  six  retorts  each  Installed,  dally  capacity 
1,50.000  ft.,  or  more.  Holder,  steel.  .50.000  fl.  cai):icity.  I'rCKSuro  in 
tanks  25  lo  .50  lbs.,  on  mains  avg.  7  lbs.  Mains.  22  miles;  services,  672,  of 
which  537  In  active  use;  metei-s  607.  Sales  for  year  <>n(llng  Jiuie  30  1913, 
about  2.'?, 000,000  ft.;  nuixlmmu  day's  send  out  about   100,000  ft. 

CnpitaliZdtion  Nov.  28  1913 —  Authorized.  Issued.^ 

Common  stock -.$2.50.000  $2,50,000 

Preferred  slock,  6%,  cumulalivo 500,000  75,000 

First  mtgo.  «%  bonds  (In  Sept.  1914  $112,600  had 

been  Issued) 7.50.000  90.000 

The  mortgage  jirovides:  (1)  Thai  .$35,000  bon<ls.  m.-iklng  $125,000  out- 
tandlng,  may  be  l.ssue<l  In  reimburs<tnuMil  of  expenditures  on  the  properly 
R  follows:  (a)  $22 ,.500  when  the  net  eaniings  for  four  consecutive  months 
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are  at  rate  of  $12,500  per  annum;  (b)  remaining  $12,500  bonds  only  when 
the  net  earnings  for  a  like  period  are  twice  the  fixed  charges,  including 
such  additional  bonds.  (2)  Further  bonds  may  be  issued  only  for  75%  of 
the  cost  of  permanent  additions  and  improvements,  when  the  net  earnmgs 
have  been  for  12  months  twice  the  fixed  charges,  incl.  bonds  then  proposed. 
(3)  Annual  sinking  fund  beginning  Sept.  1  1915  amounts  equal  for  next  five 
years  to  1  %  of  outstanding  bonds  and  thereafter  \14%  for  retirement  of  bds. 
Outlook. — -The  campaign  of  the  new  management  for  business,  together 
with  the  new  mains  and  the  expected  further  growth  of  the  city  from  the 
opening  up  of  liitherto  segregated  lands,  should  soon  produce  a  marked 
increase  in  earnings. 

Middletown  (Pa.)  &  Swatara  Water  Co. — Bonds,  &c. — 

See  Paxtang  Consolidated  Water  Co.  below. 

Midwest  Oil  Co.,  Colorado  Springs,  Colo. — Divs.,  &c. — 

The  regular  quarterly  dividend  of  2';,  was  paid  on  Oct.  29  on  the  $2,000,- 
000  8%  cum.  pref.  stock  (par  value  $1) .  All  dividends  on  the  stock  (a  total 
of  32M  %)  have  been  paid  to  date.  In  Jan.  1914  a  distribution  of  2%  was 
made  on  the  $4,000,000  common  stock.  Of  the  $600,000  o-year  6%  sink- 
ing fund  notes  issued  in  1912,  $50,000  additional  were  taken  up  Oct.  1  and 
there  is  $50,000  in  the  sinking  fund  to  retire  $50,000  more.  There  are 
now  outstanding  $300,000  of  the  notes. — V.  99,  p.  410. 

Minerals  Separation,  Ltd. — Review. — 

The  U.  S.  Supreme  Court  on  JNov.  2  entered  an  order  agreeing  to  review 
a  decision  of  lower  Federal  courts,  which  held  that  a  patent  for  ore  concen- 
tration owned  by  the  company,  a  British  corporation,  known  as  the  agi- 
tation froth  process,  is  void.  The  validiiy  has,  it  is  stated,  been  sustained 
by  the  British  Privy  Council  and  the  House  of  Lords,  but  has  been  ques- 
tioned in  the  United  States  courts.  The  particular  case  in  question  origi- 
nated in  Montana,  where  a  suit  for  infringement  was  brought  against  James 
M .  Hyde.  Suits  are  pending  in  the  courts  in  this  country  against  a  number 
of  mining  companies  for  alleged  infringement  of  the  patent. 

Mt.  Whitney  Power  &  Electric  Co. — Incorporation. — 
This  company  was  incorporated  at  Albany,  N.  Y.,  on  Oct.  3 
with  auth.  capital  stock  reported  at  $4,800,000,  of  which 
the  immediate  amount  paid  in  or  subscribed  is  understood 
to  be  $1,712,500,  to  acquire,  hold,  &c.,  stocks,  bonds, 
securities  and  other  obligations  of  the  Mt.  Whitney  Power  & 
Electric  Co.  of  San  Francisco,  and  also  to  cai'ry  on  the  busi- 
ness of  developing  real  estate,  plants,  warehouses,  &c. 

Directors  ;  Harris  Hammond,  R.  D.  Hanna,  T.  T.  Trapnell,  New  York 
City,  and  P.  M .  Longan  and  Charles  L.  Blyth  of  California. 

At  a  meeting  of  the  California  corporation  in  September 
last,  John  Coffin  Hays,  it  was  stated,  retired  as  President 
as  the  first  step  in  a  reorganization  of  the  management,  &c., 
by  the  John  Hays  Hammond  interests.  No  information 
however,  is  obtainable  regarding  the  matter  at  the  office 
of  Mr.  Hammond  in  N.  Y.  (Mr.  Hays  has  also  retired  from 
the  Yosemite  Power  Co.,  J.  G.  Barker  becoming  President). 
The  California  company  in  May  last  obtained  authority  to 
issue  $500,000  additional  8%  30-year  bonds;  an  issue  of 
$500,000  pref.  stock,  also,  it  is  said,  was  purchased  by  Mr. 
Hammond  to  fund  floating  debt. 

Earnings. — The  California  corporation  reports  as  follows  : 

Gross  Oper.  Exp.  Net  Bond  Balance, 

Year  ending—  Earninos.  &  Taxes.  Earnings.  Interest.  Surplus. 

Sept.  30  1914- --.$650 .694  $272,079  $378,615  $136,152  $242,463 

Sept.  30  1913---   531,480         242,786  288,694  102,143  186.551 

—V.  98,  p.  1464. 

Mutual  Film  Corp.,  N.  Y. — Hearing  in  U.  S.  Supreme  Ci. 

The  company  on  Nov.  2  made  a  motion  in  the  U.S.  Supreme  Court  to 
advance  for  an  early  hearing  the  appeal  of  the  company  from  the  U.  S. 
District  Court  of  Northern  Ohio,  to  test  the  validity  of  the  Ohio  Statute  of 
1913  prescribing  a  censorsship  for  moving  picture  films.  The  Act  provides 
for  a  board  of  censors  and  requires  that  no  film  may  be  exhibited  until  in- 
spected and  passed  on  favorably  by  the  censors,  and  also  imposes  a  tax. 

The  validity  of  the  law  is  attacked  on  the  ground  that  it  is  contrary  to  the 
State  constitution  and  the  Federal  Constitution,  as  invading  the  Federal 
authority  to  regulate  inter-State  commerce,  as  an  abridgement  of  the  free- 
dom of  press  and  speech  and  as  a  delegation  of  legislative  authority  to  the 
censorship  board. 

The  law  is  said  to  be  the  standard  moving  picture  film  Act  already 
passed  in  3  or  4  States  and  likely  to  be  passed  by  Congress  for  the  District 
of  Columbia  to  regulate  films  carried  in  inter-State  commerce. 

The  company  states  that  similar  statutes  of  Illinois,  Kansas  and  Penn- 
sylvania are  now  being  attacked,  and  that  it  is  in  the  public  interest  to  have 
the  issue  as  to  the  Constitutionality  of  such  legislation  determined  at  the 
earliest  pos.sible  date.  Serious  consideration  to  the  same  kind  of  legislation 
has,  it  is  stated,  been  given  in  the  legislatures  of  New  York,  Ma.s.sachusetts 
and  Kentucky  and  in  the  cities  of  Cleveland,  Detroit,  Boston,  Milwaukee, 
Portland.  Ore.,  Pittsburgh  and  Washington  "there  now  exists  unofficial  or 
quasi-official  police  censorship." — V.  99,  p.  612. 

National  Surety  Co.,  New  York. — Nine  Months'  Earns.: 

Xine  Months  \  Nine  Months 

end.  Sept.  30:     1914.             1913.       i      end.  Sept.  30:     1914.  1913. 

Prems.  /GrossS3. 798.940  $3,555,393  i  Prem.  reserve  $1,994,327  $1,878,029 

writtenlNet-  3.646.102     2.495,609 1  Assets  adm'd.  7,265,134  7,096,732 

Oper.  expense  1,3.50,957     1.238,299  Surplus 1.633.104  1,500.403 

Netlosscs 1.179.843     1.213.550 1  Divs.  paid(9%)     180.000  180,000 

Capital  stock  paid  in,  .$2,000,000;  par.  $100.— V.  94.  p.  1189. 

Natomas  Consolidated  of  California. — Sale  Dec.  22. — 

The  properly  is  advertised  to  be  .sold  at  auction  in  San  Francisco  on 
Dec.  22  by  the  Mercantile  Trust  Co.  of  that  city,  acting  as  trustee,  at  the 
request  of  the  holders  ot  a  majority  of  the  outstanding  bonds,  under  mort- 
gage dated  Jan.  1  1910.  securing  l.st  M .  0%  20-year  gold  bonds,  the  interest 
on  which,  duo  July  1  1914,  remains  unpaid. — V.  99,  p.  751,  612. 

New  York  Dock  Co. — Earnings  for  Year  ending  June  30. — 

June  30                 dross             Net               Net  Taxes         Bond      Balance, 

Year —         Earnings.   Earnings.    (RU.Dept.)  Paid.        Interest.  Surplus. 

1913-14 $1,723,330  $981,849  dcf.$38,068  $369,615  $.501,048  $73,088 

1912-13 1.618.2.59     910.345              2,452  371.175     476,415     95,207 

—V.  99,  p.  1134. 

New  York  Edison  Co. — Restrictive  Clauses  Canceled. — 
The  P.  S.  Commission  on  Nov.  6  made  a  final  order  directing  the  company 
to  cancel  at  once  certain  provisions  for  cxclu.sive  service  contained  in  its  rate 
schedules,  contracts  or  riders.  The  order  is  the  result  of  the  decision  of  the 
Appellate  Division  of  the  Supreme  (^ourt  on  July  13  last  (V.  99.  p.  411). 
The  order  dinvts  that  such  restrictive  clauses  bo  stricken  from  the  com- 
pany's agreements,  particularly  in  the  case  of  the  standard  contract  form, 
the  tunnel  construction  rate,  the  aqueduct,  tunnel  or  subway  construction 
rate,  and  the  high-tension,  high  load  factor,  submarine  tunnel  construction 
rate  and  other  current  rate  agreements. — V.  99.  p.  820,  411. 

Niagara  Falls  Power  Co. — Combined  Income  Account. — 

3  Mos.  ending               Cross  Net  Other  Fixed  Balance, 

Sept.  30—                Earnings.  Earnings.  Income.  Chgs..&c.  Surplus 

1914 -..     $660,587  $530,624  $13,464  $314,431  $229,657 

1913 689.190  556.574         9,912  314,713  251,773 

9  Months — ■ 

1914 $2,011,235  $1,628,787  $.54,066  $943,020  $739,8.33 

1913 2,001.612  1,621.429       62,593  941.004  743,023 

—V.  98.  p.  1.531. 

Nipissing  Mines  Co. — Option,  d-c. — 

The  company  has  taken  a  60-day  option  on  1 .501,000  shares  of  the  stock 
of  the  Mclntyre  .Mines  of  I'oroupine  at  40  cents  a  share,  or  $600,400. 
The  company's  experts  will  examine  the  property  at  once  and  if  the  claims 
of  the  vendors  are  borne  out  by  the  examination,  the  option  will  iirobably 
b«  exercised.   The  compknj  has  declared  the  regular  quarterly  dividend  of 


5%  ,  payable  Oct.  20,  to  holders  of  record  Sept.  30.  the  same  as  in  July  and 
April  last.  Compare  V.  98,  p.  917.  The  company's  cash  position  on 
Sept.  8  was:  Cash  on  hand.  $730,149;  bullion  in  transit,  $126,949;  ore  on 
hand,  in  process  and  ready  for  shipment,  $507,831;  total,  $1,364,929. — 
V.  99,  p.  464. 

Nonquitt  Spinni  ng  Co.,  New  Bedford. — No  Dividend. — 

The  company  has  omitted  the  quarterly  distribution  on  the$  2.400.000 
stock  (par  .$100)  usually  paid  this  month.  Distributions  were  begun  in 
1908.  Payments  have  been:  1908,  43^;%;  1909  and  1910,  8%;  since  to 
Aug.  1914  6%  yearly. 

North  Shore  Ice  Delivery  Co.,  Lynn. — Decision. — 

Judge  Jenney  in  the  Superior  Court  of  Massachusetts  on  Sept.  12,  In 
the  suit  brought  by  the  State  Attorney-General  in  Sept.  1913.  held  that  the 
company  is  not  a  monopoly  in  restraint  of  trade  and  dismissed  the  bill. 
The  company  claimed  that  its  objects  had  been  accomplished  by  legal 
means;  that  the  business  prior  to  April  1913  had  been  unprofitable  and  in 
many  years  attended  with  actual  losses  through  wasteful  duj)!ication  of 
plants  and  costly  methods  of  distribution;  that  several  of  the  respondents 
had  become  financially  embarrassed,  and  that  new  capital  for  the  liqui- 
dation of  liabilities  and  the  proper  distribution  of  ice  could  be  provided 
only  on  condition  that  former  wasteful  methods  of  delivery  be  abandoned 
and  economies  be  practiced  by  a  unified  sy.stem. 

The  Court  finds  that  the  purpose  of  the  company  was  to  insure  econom- 
ical methods  in  the  sale  and  delivery  of  ice  by  avoiding  the  increased  ex- 
pense of  several  companies  operating  in  the  same  streets,  and  that  the 
methods  have  not  been  such  as  to  constitute  an  unreasonable  restraint  of 
trade  in  violation  of  the  common  law;  that  the  formation  of  the  company 
has  eliminated  competition  that  formerly  existed  between  the  defendant 
companies,  but  that  the  effect  of  the  acts  of  the  company  and  the  contracts 
entered  into  by  it  has  not  been  to  exclude  or  prevent  other  persons  from 
engaging  in  the  ice  business  in  the  same  territory;  and  that  there  are  ponds 
available  for  the  Lynn  market  which  are  not  utilized  for  harvesting  ice  and 
these  ponds  are  not  controlled  by  the  defendants.  The  price  to  consiuners, 
it  is  stated,  has  not  been  increased,  and  since  the  company  entered  the  field 
some  ice  peddlers  have  run  more  teams  and  new  dealers  have  entered  into 
competition  with  the  delivery  company.     Compare  V.  97,  p.  954. 

Northwestern  Long  Distance  Telep.  Co. — Independent. 

See  Pacific  Telephone  &  Telegraph  Co.  below. — V.  96,  p.  557. 

Oahu  Sugar  Co.,  Ltd.,  Honolulu.— Bonces. — 

H.  Hackfeld  &  Co.,  Ltd.,  Honolulu,  inform  us  that  all  of  the  6%  gold 
bonds  recently  brought  out  under  the  new  mtge.  have  been  sold.  These 
bonds,  dated  July  1  1914,  are  payable  at  103%  on  July  1  1939,  or  when 
drawn  by  lot,  whether  beginning  July  1  1919,  for  the  annual  sinking  fund 
$50,000  bonds  yearly,  or  in  any  amounts  on  or  after  July  1  1924.  Denom. 
$1,000  or  $500  or  M.  4,200  or  M.  2.100;  interest  payable  J.  &  J.  at  Bishop 
"Trust  Co.,  trustee,  Honolulu,  or  at  office  of  E.  C.  Weyhausen,  in  Bremen, 
at  same  rate.     Sinking  fund  10%  of  gross  profits,  begins  Feb.  28  1915. 

The  total  auth.  issue  is  $1,750,000.  issuable  to  provide  for  completing 
the  water -conduit  of  the  Waiahole  Water  Co.,  Ltd.,  and  to  retire  at  or  be- 
fore maturity  the  remainder  ($809,000)  of  the  $1,250,000  1st  M.  bonds  of 
1906,  which  are  due  April  1  1926.  but  are  subject  to  call  on  or  after  April  1 
1918.  On  June  22  1914  the  directors  authorized  the  sale  of  the  initial 
$691,000.  Company  was  incorporated  under  Hawaiian  laws  Feb.  13  1897, 
and  maintains  a  sugar  plantation  at  Waipahu,  Honolulu.  Total  capital 
stock  $5,000,000,  in  $20  shares.  Along  with  the  fee  simple  lands  and  lease- 
holds, owns  3,666  shares  of  stock  in  Sugar  Factors  Co.,  Ltd.,  and  10,000 
shares  of  stock  in  Waiahole  Water  Co.,  Ltd.  J.  F.  Hackfeld  is  Pres., 
M.  P.  Robinson,  1st  V.-Pres.,  and  Geo.  Rodick,  Treaa.  As  to  resumption 
of  dividends,  see  V.  99.  p.  752. 

Obispo  Oil  Co.,  California. — Favorable  Decision. — 
Judge  Dooling  in  the  U.  S.  District  Court  on  Sept.  2  denied  the  applica- 
tion of  the  Government  for  the  appointment  of  a  receiver  in  the  suit  against 
the  company  and  others  interested  in  the  Maricopa  district,  in  Kern  County , 
tacitly  saying  that  there  was  no  virtue  in  the  contention  that  there  was 
fraud  in  obtaining  title  to  the  property.  The  suit  was  brought  to  quiet 
title  to  property  valued,  it  is  reported,  at  $10,000,000.  The  decision  is 
regarded  as  important  in  its  general,  bearing  on  disputes  over  lands  used 
by  other  oil  companies.  Some  months  ago  Judge  Dooling  held  that  the 
withdrawal  order  of  President  Taft  of  Sept.  27  1909  was  invalid.  This 
decision,  followed  by  that  of  the  U.  S.  Supreme  Court,  holding  that  the 
mineral  exception  clause  in  the  grant  of  the  Interior  Department  to  the 
Southern  Pacific  was  invalid  (V.  98,  p.  1994),  resulted,  it  is  said.  In  the 
holding  up  of  a  number  of  similar  suits  against  other  companies. 

The  decision  just  rendered  is  in  harmony  witli  that  of  the  Los  Angeles 
Land  Office  in  pa.ssing  on  the  application  of  the  Pacific  Midway  Oil  Co. 
for  a  patent  to  what  is  known  as  the  Hawk  claim.  It  is  contneded  by  the 
Government  that  the  Hawk  location  was  fraudulent,  as  seven  alleged 
dummy  locators  acted  in  conjunction  with  G.  W.  Mc(-utcheon  to  give  him 
160  acres,  140  more  than  as  an  individual  he  could  claim  under  tlie  law. 


Judge  Dooling,  in  the  opinion,  says: 


"If  the  Hawk  location  were  in  fact  Invalid ,  it  could  not  affect  the  rights 
of  the  McCutcheon  Brothers,  who  were  actually  in  possession  and  engaged 
in  the  erection  of  a  rig  at  the  time  it  was  made.  The  operators  have  aid 
expended  large  .sums  of  money  in  developing  what  was  undeveloped  ants 
unimproved  territory.  Not  one  of  them  has  as  yet  been  repaid  the  amounit 
so  expended.  Their  operations  at  least  are  not  tainted  with  fraud,  and  e 
is  not  at  all  certain  that  their  good  faith  might  not  protect  them  against  the 
finding  that  the  Hawk  location  was  fraudulent.  Moreover,  the  Pacifi# 
Midway  Co.  w^as  actually  upon  the  land  and  had  expended  large  sums  o 
money,  and  had  discovered  oil  before  the  pa.s.sage  of  the  withdrawal  Act 
of  June  25  1910.  and  this  Court  has  held  in  another  proceeding  that  the 
withdrawal  order  of  Sept.  27  1909  was  ineffective.  The  whole  situation  is 
too  clouded  to  warrant  the  Court  at  this  time  in  disturbing  possession  of 
operating  companies  whose  good  faith  is  beyond  question,  and  who  have 
X  p  ended  vast  sums  of  money  in  developing  what  was  before  their  advent 
wholly  unimproved  and  possibly  worthless  territory. 

"Even  if  the  original  ac(|Uisition  of  the  lands  was  tainted  with  fraud.  It 
is  doubtful  if  the  companies  now  in  possession,  who  bought  the  land  in  good 
faith,  can  bo  denied  legal  title." 

The  land  in  dispute  was  originally  located  by  G.  W.  McCutcheon  and 
his  brothers  in  1900,  and  subsequent  locations,  one  known  as  the  Hawk 
location,  were  made.  One-half  of  the  160  acres  passed  from  the  McCutch- 
eon interests  to  the  Obispo  company  and  the  company  turned  40  acres  over 
to  other  concerns.  The  General  Petroleum.  Maricopa  Star  and  Spreckels 
Oil  companies  are  operating  producing  properties  on  the  land. 

Pacific  Telephone   &  Telegraph  Co. — Sale. — 

F.  H.  Crosby  of  San  Francisco  on  Oct.  26  purchased  for  $360,000  the 
stocks  and  bonds  of  the  Northwestern  Long  Distance  Telephone  Co., 
representing  the  holdings  of  the  Pacific  company.  .Judge  Bean  In  the  U.  S. 
District  Court  approved  the  sale.  The  former  bidder  failed  to  produce 
the  required  money.  This  marks  the  end  of  the  Government's  anti-trust 
suit,  which  resulted  in  the  decree  of  Judge  Bean  entered  on  Mar.  26  last 
dis-solving  the  merger  and  ordering  the  I^ell  companies  to  sell  their  hold- 
ings at  .Spokane  and  also  their  Northwestern  long  distance  i)ropertles  in 
Oregon  and  Wasiiington.  The  purchaser  intends  to  imj)rovo  and  develop 
the  property  as  business  demands.  Bell  subscribers  in  Portland  will  be 
able  to  reach  subscribers  in  the  territory  covered  by  asking  for  the  desired 
connection. — V.  99.  p.  898.  752. 

Parker  Cotton  Mills,  Greenville,  S.  C. — New  Officers. 

M.  ('.  Branch,  a  Richmond  banker,  has  been  elected  President  to  succeed 
Lewis  AV.  Parker,  who  resigned.  W.  E.  IJealtie.  President  of  the  Pied- 
mont Mills.  Piedmont,  .S.  C..  takes  the  place  of  Alex.  McBeth.  who  also 
resigned. — V.  98,  p.  842. 

Paxtang    Consolidated    Water    Co.,    Newport,  Pa. — 

Status. — We  have  been  favored  with  this  official  statement: 

Incorporated  In  Pennsylvania  June  19  1895.  Auth.  ca|)ital  stock, 
$450,000,  all  common  and  all  outstanding  [par  $.501.  Total  auth.  i.s.sue  of 
"First  and  liefunding  Mortgage"  5%  bonds.  SI. 250.000.  of  \%hich  $650,000 
is  held  in  escrow  to  rcvleem  or  retire  the  1st  M  .  bonds  of  this  company  and 
the  bonds  of  the  underlying  or  the  subsidiary  companies.  Trustee  of  1st  M. 
bonds.  C^omnionweallh  Trust  Co.  of  Ilarrisbiirg.  Pa.;  of  the  First  &nd 
Refunding  Mtge.  Issue.  F"airmount  .Savings  Trust  Co.  of  Phiiadeljihla. 

The  companies  in  this  consolidation  arc  as  follows:  Rutherford  Hcighta 
Water  Supply  Co.,  Susquehanna  Township  Water  Co.  and  Extension  Water 
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Co  Pcnbrook.  In  addition,  this  company  holds  the  controlUn.?  interests  in 
the  HuInmelsto^v^l  Consolidated  Water  Co.  of  HummelstowTi.  Pa.,  and  the 
Middloto«-n  &  Swatara  Water  Co.,  Middletown,  Pa.  (reported  as  17-18ths 
and    17-25ths  of  the  stock,   respectively. — Ed.)  ,.  ,   ,n,^ 

The  new  First  and  Refundinsr  Mtire.  bond  issue  is  dated  March  1  IVllci, 
due  >rarch  1  1943.  Denom.  -SlOO,  SoOO  and  .<!  ,000.  (Int.  M.  &  S.]  ^Free 
of  all  taxes.  The  S6.50,000  bonds  to  retire  which  reservation  of  new  bonds 
is  made,  includes  .$.300,000  Paxtang  Consolidated  Water  Co.  ."55  of  1906, 
due  Doc.  1  1926,  .SIOCOOO  Susquehanna  Township  AVater  Co.  1st  M.  5% 
bonds.  S175,000  5%  bonds  of  the  Ruterford  lleii;hts  Water  Supply  Co., 
875,000  1st  M.  5%  bonds,  and  the  Extension  Water  Co..  Penbrook. 

An  official  statement,  presumably  taken  from  a  bond  offering,  shows: 
Receipts  based  on  last  year's  operation  and  new  contracts  in  lorce,  incl. 
extens.,  .589.2.50:  disbursements,  incl.  oper.  exp.,  int.  &  taxes,  .S54,900; 
balance  available  for  int.  and  other  ourposes,  S34,350.  Officers:  D.  Gnng, 
Pros.;   E.  D.  Bi.stline,  Sec.;   C.  K.  Miller,  Treas.— V.  84,  p.  1372. 

Pennsylvania  Building  Co.,  Philadelphia. — Bonds 
Offered. — Wra.  A.  Read  &  Co.  and  Henry  &  West  are  plac- 
ing at  par  and  int.  $1,450,000  1st  M.  5.90%  gold  bonds, 
dated  Nov.  16  1914  and  due  Nov.  15  1919.  Interest  M.&N. 
15.  Denom.  $1,000  c*&r*.  Trustee,  Phila.  Tr.,  Safe  Dep. 
&  Insurance  Co.     A  circular  shows: 

A  direct  first  mortgage  upon  the  premises  at  Chestnut  and  1.5th  streets, 
Philadelphia,  frontage  132x83  ft.,  occupied  by  a  17-story  modern  office 
building.  Valuation  bv  prominent  experts,  .f2, 500. 000  to  $3,000,000. 
Contract  cost  of  building  was  $1,100,000.  Earnings  for  year  ending 
Oct  31  1914,  .<;210.543;  cost  of  operation  and  taxes,  $85,719;  net,  $124,824: 
interest  on  this  mortgage  calls  for  $85,550.  The  income  is  increasing  as 
old  leases  mature  and  are  renewed  at  higher  rentals. 

Pittsburgh    Brewing    Co. — Common   Dividend   Reduced. 

A  quarterly  dividend  of  H  of  1%  has  been  declared  on  the  .S5, 962, 250 
common  stock,  along  with  the  regular  quarterly  distribution  of  1  %  %  on  the 
S6,100  100  7'^r  cum.  pref.  stock,  both  payable  Nov.  30  to  holders  of  record 
Nov.  20.  This  compares  with  1%  quarterly  from  Nov.  1913  to  Aug. 
1914,  both  inclusive. 

Previous  Dividend  Record  of  Common  Stock  (Per  Cent) . 
1899  to  1901.      1902.      1903  to  1910.'      1911.      1912.      1913.  1914. 

4  yearly.  AH  5  yearly.  3M  0  1  1,1,  1,J^ 

Earnings. — Years  end.  Oct.  24  : 
Fiscal  Gross  Net  Bond     Pref .  Divs.  Com. Divs.    Balance, 

Year — -       Earninns.     Earnings.     Interest.  (7'^,).      (4%).        Siirphis. 

1913-14 $5,237,285  $1,432, .542  $340,140  $427,000  $238,490    $426,912 

1912-13 5,736,601     2,0,55,801     .346,640     427,000       1,282,160 

From  the  surplus  as  above  in  1913-14,  $426,912,  there  was  deducted 
$465,409  for  depreciation,  doubtful  accounts  and  notes  charged  off  and  re- 
serves, against  S642.020  in  1912-13.  leaving  a  deficit  of  $38,496  in  191.3-14, 
a.galnst  a  .surplus  of  $640,140  in  1912-13.  Total  profit  and  loss  surplus  on 
Oct.  24  1914  $4 .424,088. 

Total  sales  of  beer,  669,912  barrels  in  1913-14,  against  751,615  m  1912-13. 
—V.   97,   p.    1502. 

Pullman  Co. — Decisions  by  U.  S.  Supreme  Court,  &c. 

The  U.  S.  Supreme  Court  on  Nov.  2, on  appeal  from  the  Petleral  Court 
of  Florida,  declined  to  enjoin  State  Comptroller  Knott  from  enforcing  the 
law  under  which  the  company  must  pay  to  the  State  annually  $150  for  each 
$100  of  receipts.  The  company  claimed  that  the  law  violates  both  the 
State  and  Federal  constitutions. 

Inter-State  Commerce  Commissioner  Daniels,  in  deciding  the  complaint 
of  the  Commercial  Club  of  SiotLX  Palls  against  the  company  on  Nov.  1, 
held  that  the  sleeping  car  ratas  of  $2  for  a  lower  and  .$1  60  for  an  upper 
berth  between  Sioux  Falls,  S.  D.,  and  St.  Paul  and  Minneapolis.  Minn., 
are  not  unreasonable.  The  Commission  finds  that,  although  the  rates 
to  some  near-by  points  are  lower,  principally  because  of  competition,  the 
service  to  some  of  them  is  actually  operated  at  a  loss.  It  was  alleged  that 
the  berth-mile  rate  of  8  mills  is  unreasonable,  but  the  Commission  in  its 
report  gives  the  following  expression  of  opinion:  "The  value  to  the  passen- 
ger of  sleeping  car  occupancy  cannot  be  gauged  by  exactly  the  same  stan- 
dards as  pa.ssenger  transportation  by  day.  The  bare  service  of  transpor- 
tation to  the  occupant  of  a  sleeping  car  has  been  covered  in  the  first  instance 
by  the  pa.ssenger  fare  paid.  The  value  of  the  occupancy  of  a  sleeping  car 
over  and  above  being  earned  a  certain  distance  is  found  primarily  in  ob- 
taining a  night's  rest  under  as  comfortable  conditions  as  compatible  with 
railroad  travel,  essentially  a  night's  lodging;  and, secondly,  in  the  keeping 
intact  for  the  transaction  of  business  the  daylight  hours,  which  otherwise 
would  be  spent  in  covering  distance.  AVhat  a  patron  of  a  sleeper  seeks 
first  is  a  night's  rest,  and  for  this  he  pays  as  he  would  for  a  hotel  room,  for 
a  unit  service,  and  this  service  is  approximately  the  same  whether  the  car 
be  hauled  200  or  300  miles  during  the  sleeping  hours.  AVhether  a  berth  has 
been  in  use  four  hours  or  ten  hours,  as  a  rule  it  can  not  again  during  the  same 
night  be  made  a  source  of  revenue  to  the  carrier.  Hence,  berth-mile  rates 
are  of  little  comparative  value,  and  are  not  controlling  in  fixing  rates  for 
theloccupancy  of  sleeping  cars^^" — V.  90.  p.  1303.   1128. ^_______ 

(R.  J.)  Reynolds  Tobacco  Co.,  Winston-Salem,  N.  C. 

—82, .000,000  7%  Cum.  Pref.  S/ocifc.— Holders  of  the  $10,- 
000,000  common  stock  of  record  Nov.  24  are  offered  the 
right  to  subscribe  and  pay  for  at  par  on  or  before  Jan.  2 
1915  .$2,500,000  7%  cum.  pref.  stock  to  the  extent  of  one 
share  of  pref.  for  every  four  shares  of  common  stock  held. 

Subscription  warrants  will  be  distributed  in  duo  course.  Scrip  certifi- 
cates heretofore  Issued  in  lieu  of  dividends  will  be  accepted  at  par  in  pay- 
ment of  the  above  pref.  stock  from  those  who  are  entitled  to  sub.scribe 
therefore,  if  placp/1  in  the  hands  of  Equitable  Trust  Co.  of  New  York,  the 
company's  agent  for  this  purpose,  37  Wall  St..  N.  Y.  City,  on  or  before 
.Ian.  2  1915.  Interest  on  certiiicates  so  used  will  be  i)aid  bv  chocks  mailed 
from  the  company's  office  in  the  regular  way.  It  is  the  intention  of  the 
Cf)mnany  to  list  both  its  pref.  and  common  capital  stock  on  the  N.  Y.  Stock 
Exchange.— v.  98,  p.  908. 


Increase. 
5.14% 


Sears,  Roebuck  &  Co. — Total  Sales. — 

1914 -Or/o«(er -1913  Decrease.  \      1914 — \0  Mos. — 1913 

$I0  70S,704       $11,349,113       5.11%  |.S79,905,.524     .$75,998,051 
—  V.  99.  p.  9S7.  411. 

Southern  Pipe  Line  Co.— Dividend  Reduced.— 

A  quart erly  dividend  of  6';  has  been  declared  on  the  $10,000,000  stock, 
payable  Dec.  I  to  holders  of  record  Nov.  16,  comparing  with  8%  quarterly 
from  Sept.  1912  to  Seijt.  1914.  both  Inclusive,  and  6%  in  June  and  March 

Th(!  month  of  September  showed.  It  Is  said,  a  great  imT)rovement  for 
the  pipe  lini;  companies,  and  October  has  been  a  good  month,  but  ilr  is 
uncertain  how  long  the  Improvement  will  continue.  Ke<:(-ipts  arc-  reported 
Ji-s  1.2.57.989  l)l)ls.  in  Se|)t(Miiber.  against  562.860  in  ;\ugust  1911  and 
1,525.741  in  Sent.  1913;  and  dcUveili-s  I  ,16!), 766,  against  479,671  in  \ugust 
and  1.452.518  in  Sent.  1913.  For  Mie  9  nios.  ending  Sept.  1914  receipts 
werc!  8.489.295.  iigalnst  13.124,786  for  Uw  corre^spondlng  9  nios.  in  1<)1:{- 
and  dellv(Tles  8.463.675,  against  12.995.461.  At  the  clo.se  of  .June  I'lll 
the  stocks  of  crude  oil  ha<l  risiwi  to  1  ,012,470.  against  409,805  (ilils.  In  .Inly 
1913.  but  the  curtail  men  I  of  <Tude  oil  runs  during  (he  war  rcsullcd  in  tlic  n-- 
ductlon  of  HtockH  to  093,024  bbls.  by  the  imkI  of  Sr  pi  cnilxr.  —  V.  98,  j).  4.'')6. 

Uncle  Sam  Oil  Co.,  Kansas  City  Kan. — Slock  Offered.— 

'i'lll'  r(iin|i;inv.  it  i^  staled,  riirnlly  olfiii-rl  hy  ;id vi'rl Iseincni.  a  "sm.all 
allol  iiii-nl  '  of  its  nliares  at  onohalf  a  <:enl  a  sli.iie  (par  $1 )  in  l)locl(s  ;is  high 
as  .500.000  shares..  In  Apr.  1909  the  aiilliori/.ed  sloi-k  was  Incrc.isiil  Id 
$(',1,000,000  (V.  80,  p.  47().  The  company  was  in  .luiw  l.isl  held  hy  Hie 
II.  S.  Hiiiiremi!  Court  not  to  be  subJfMit  to  the  rc'^nliillon  of  t\\r  Inter- 
state Commeri-e  Commission  as  it  Is  not  ".'i  i>urcli;iNci'  of  oil  for  tr.insjiorta- 
tlon  In  Inter-Stat(!  (Commerce."  Srre  Prarie  Oil  Ik  (ias(;o.  Item,  v.  9H, 
I).  1997.  Tills  It  Is  reported  Is  refc^rred  to  In  the  advcrtlsemont  an  a  "great 
(ioveriiinenl  victory,' — V.  08,  p.   1608. 


Union  Oil  Co.  of  California. — Notes  Paid — Earnings. — 

The  $450,000  serial  collateral  6%  notes  of  1913  due  Nov.  1  were  paid  at 
maturity,  leaving  $3,150,000  of  the  issue  outstanding. 

Notwithstanding  the  slackening  in  the  petroleum  business,  the  company's 
gross  and  net  earnings  are  said  to  be  increasing,  due  in  large  part  to  the  fact 
that  90%  of  the  business  is  in  fuel  oil,  the  demand  for  which  has  not  ap- 
preciably fallen  off.  The  refining  end  of  tiie  business  has  suffered  worst 
and  the  market  for  gasoline  is  especially  weak,  but  these  are  not  large  fac- 
tors in  the  company's  operations.  Undoubtedl.v  some  business  was  lost 
in  t'ne  fuel  oil,  but  this  is  more  than  made  up  by  deliveries  on  the  Guggen- 
heim contract  in  Peru,  which  provides  for  a  minimum  delivery  of  80.000 
barrels  and  a  maximum  delivery  of  220.000  barrels  a  month.  'The  net 
earnings  after  depreciation  are,  it  is  said,  running  over  seven  times  the 
interest  charges.     See  Gen.  Petroleum  Co.  above. — V.  99,  p. '744,  758,  542. 

United  States  Steel  Corp. — Decision  of  I.  C.  Commission. 
See  "Rates"  under  "Railroads"  above. — V.  99.  p.  1304,  1293. 

Utah  Copper  Co. — Earnings. — 3  and  9  mos.  end.  Sept. 30: 

—3  mos.  end.  Sept.  SO — •  — 9  mos.  end.  Sept.  30 — 
1914.  1913.  1914.  1913. 

Gross  production... lbs.  28,086,672     32,287,452  101,550,389     87,957,367 

Netprofits $1,286,323     $1,819,354     $5,264,7.58     $4,761,771 

Miscellaneous 26,415  11,857  81,784  73,181 

Nev.  Cons,  dividends..       375,188  750,374       1,125,562 


Total  net  profit 

Dividends  paid 


$1,312,738     $2,206,399     $6,096,916     $5,960,514 
1,218,367       1,186,695       3,609,517       3,559,951 


Net  surplus $94,371     $1,019,704     .$2,487,399     $2,400,503 

The  above  earnings  are  computed  upon  the  basis  of  12.48,  13.910  and 
14.403  cents,  respectively ,  for  copper  in  the  quarters  ending  Sept.  30,  June  30 
and  March  31  1914,  respectively,  and  1515  and  15-07  cents  for  the  re- 
spective quarters  in   1913. — V.  99,  p.  412. 

Wayland  Oil  &  Gas  Co. — Dividend  Omitted. — 

This  company,  which  paid  monthly  dividends  of  1%  in  May,  June,  July 
and  August,  announced  in  a  circular  letter  to  stockholders,  dated  Aug.  12: 
"This  company  has  been  notified  by  the  South  Penn  Oil  Co.,  which  has  been 
purchasing  the  greater  part  of  our  production,  that  because  of  the  European 
war,  which  has  cut  off  the  export  trade,  no  further  purchases  of  oil  can  be 
made  at  present.  The  cessation  of  oil  purchases  took  effect  July  31  1914. 
it  therefore  seems  advisable  to  the  board  of  directors  that  until  oil  sales  are 
resumed,  there  should  be  no  further  dividends  paid  by  this  company.  De- 
velopment has  progressed  satisfactorily  and  steadily  since  the  incorporation 
of  the  company.  Seven  new  wells  have  been  completed,  one  gas  and  six  oil, 
adding  342  acres  to  our  proven  acreage,  and  we  are  drilling  seven  additional 
wells,  necessary  in  order  to  hold  additional  acreage.  We  have  taken  advan- 
tage of  the  depression  to  secure  about  2,000  additional  acres  in  leases." 

The  company  was  incorporated  in  W.  Va.  on  March  20  1914  with  $2,000,- 
000  of  auth.  capital  stock  in  $5  .shares,  of  which  $1 ,500.000  was  issued,  and 
thereupon  acquii-ed  properties  officially  described  as  follows:  (a)  I^eases  on 
more  than  20,000  acres  of  oil  and  gas  lands  in  Ijincoln  and  Putnam  counties. 
West  Virginia,  of  which  15,000  acres  were  fairly  developed  gas  land  and 
more  than  2,700  acres  proven  oil  property,  (h)  The  oil  holdings  of  Drury. 
Heasley  &  Co.  in  Roane  County,  W.  Va.,  consisting  of  500  acres  with  30 
producing  wells,  (c)  The  entire  ($25,000)  capital  stock  of  the  Lee  Oil  Co.. 
consisting  of  1 ,000  acres  of  oil  nroperty  with  production  of  300  bbls.  a  day, 
at  Fallen  Timber.     Total  producing  wells,  118  oi!  and  24  gas. 

Pres.,  C.  ^^  .   Watson,   Fairmont,    W.  Va.;     Vice-Pres.    Alfred    Dryer, 
New  York:   Sec.  &  Treas.,  John  F.Caulfield.  New  York.     Directors:   C.  W 
Watson,  Alfred  Dryer.  A.  E.  Nussbaum,  Edward  Cornell,  New  York,   and 
J.  Albert  Hughes  and  T.  Garland  Tinsley,  Baltimore,  and  Geo.  T.  Watson. 
Fairmont.  W.  Va. 

Western  States  Gas  <&  Electric  Co. — Application. — 

The  company  has  applied  to  the  Cal.  RR.  Commission  for  authority  to 
issue  $1 ,500,000  6%  3-year  notes  (of  which  $1 ,050,000  is  to  be  sold  at  once) , 
to  be  secured  by  a  trust  deed  on  all  the  properties  of  the  company.  The 
lien  of  the  notes  issued  under  the  trust  deed  will  be  subsequent  to  the  liens 
of  the  trust  deeds  securing  the  bond  issue  of  the  American  River  Electric 
Co. ,  dated  July  1  1903  and  that  of  the  Western  States  Gas  &  Electric  dated 
June  1  1911. 

Supplementing  its  recent  decision  authorizing  the  company  to  issue  $731  ,- 
000  3-year  6%  notes,  the  Cal.  RR.  Commission  on  Oct.  29  ruled  that  the 
purposes  for  which  the  notes  are  to  be  issued  are  not  reasonably  chargeable 
to  operating  expenses  or  to  income.     Compare  V.  99.  p.  1218,  1150. 

Williamstown    (Pa.)    Gas    Co. — Capitalization. — 

This  company,  controlled  by  the  Massachusetts  Lighting  Cos.  (V.  97, 
p.  1026,  526) ,  filed  in  Pennsylvania  in  Jan.  1914  a  certificate  of  increase  of 
capital  stock  from  $5,000  to  $100,000,  and  announcing  the  creation  of  an 
authorized  debt  of  $125,000. 

The  companies  controlled  by  the  Massachusetts  Lighting  Cos.,  it  is 
stated,  are:  Adams  Gas  Lt.  Co.,  Arlington  Gas  Lt.  Co.,  Ayer  Elec.  Lt,  Co., 
Clinton  Gas  Lt.  Co.,  Gas  &  Elec.  Improv.  Co.,  Gloucester  Gas  Lt.  Co., 
Harvard  Gas  &  Elec.  Co.,  Leominster  Elec.  Lt.  &  Pow.  Co.,  Leominster 
Gas  Lt.  Co.,  Lexington  Gas  Co.,  Milford  Elec.  Lt.&  PowerCo.,  Milford 
Gas  Lt.  Co..  Mill  River  Elec.  Lt.  Co.,  North  Adams  Gas  Lt.  Co.,  North- 
ampton Elec.  Ltg.  Co.,  Northampton  Gas  T^t.  Co.,  Spencer  Gas  Co., 
Williamstown  Gas  Co.,  Worcester  County  Gas  Co.;  also  controls  the  Light, 
Heat  &  Power  Corp.,  a  construction  company  which  owns  the  Stamford 
(Vt.)  Light,  Heat  &  Power  Co. 

(F.  W.)  Woolworth  Co.— Earnings. — 

1914 — October — 1913.  Increase.    I      1914 — 10  otos. — 1913.         Increase. 

$6. .58]  .368         «6, 009, 275     $,572,093  !  $53,243,883    $49,855,663  $3,388,220 
— V.  99,  p.  1055,  758. 


— A.  E.  Ames  &  Co.,  Union  Bank  Bldg.,  Toronto,  have 
issued  an  "Investors'  Ready  Reference" — a  hand-book  of 
Canadian  securities,  printed  in  neat  and_  attractive  style 
and  giving  financial  statistics  in  convenient  form.  The 
firm  in  issuing  the  booklet  calls  attention  to  the  fact  that 
investmc^nt  in  Stock  Exchange  securities  ha\ing  practically 
ceased,  unusual  interest  attaches  now  to  the  debentures  of 
Canadian  municipalities. 

— Edgar  F.  Leo  and  Leslie  W.  Birdsall  have  formed  a  co- 
partnership under  llie  firm  name  of  E.  F.  Leo  &  Co.,  at  25 
Broad  St.,  this  city,  to  deal  in  unlisted  bonds  and  stocks. 
Edgar  F.  Leo  was  board  member  of  the  firm  of  Arnold  Leo 
&  Co.,  formerly  members  of  the  New  York  Stock  Exchange 
at  45  liroadwav.  Mr.  Birdsall  was  previously  identified 
with  Crawford,  Pat  ton  &  Cannon,  14  Wall  Stre(>t. 

— George  T.  Ordway  was  elect(>d  l'r(>sid(>nt  and  a  director 
of  the  Federal  lJliliti(>s,  IncorporalcKl,  (>()  Broadway,  this  city, 
last  Wednesday.  Mr.  Ordwav  was  form(>rlv  connected  with 
the  firm  of  Bertron,  Criscom  &  Co.,  40  Wall  St. 

— William  D.  Shiv(>rs,  who  has  Ixhmi  associated  with  a 
luiinbiT  of  Wall  Stnn't  firms,  is  now  conducting  a  general 
trading  business  in  listed  and  unlisted  stocks  and  bonds  at 
1  Wall  Str(>et. 

— Liidwig  &  Crane,  successors  to  T.  W.  Stephens  &  Co., 
hav<(  moved  their  offices  to  Ol  Hroadway  aiul  are  offering 
investuKuit  Ke(mrities  yielding  from  4..'')0  to  (i',,,. 

— O.scar  M.  Vail  annnouces  that  ho  has  resumed  a  general 
brokerage  business,  sp(>cializing  in  public  utilities  securities, 
at  (i()  Broadway,  this  city. 


Kov.  7  1914.] 
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THE  BALTIMORE  &  OHIO  RAILROAD  COMPANY 


EIGHTY-EIGHTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1914. 


Office  of  The  Baltimore  &  Ohio  Railroad  Company, 
Baltimore,  Md.,  October  15  1914. 
To  the  Stockholders  of  The  Baltimore  &  Ohio  Railroad  Company: 
The  President  and  Directors  herewith  submit  report  of 
the  affairs  of  the  Company  for  the  fiscal  year  ended  June  30 
1914. 

Except  where  otherwise  indicated,  the  comparisons  herein 
shown  are  with  the  figures  of  the  preceding  fiscal  year. 

MILEAGE  AND  EQUIPMENT. 
The  statements  in  this  report  show  the  results  of  the  op- 
erations of  the  lines  directly  operated  by  The  Baltimore  & 
Ohio  Railroad  Company,  embracing: 

First  Main  Total  All  Alain 

Track.   Tracks ,  Sidings ,  &c . 

Miles 4,403.54  8.719.48 

Trackage  rights 74.68  188.87 

Total  Operated  Mileage 4,478.22  8,908.35 

as  shown  in  detail  in  Table  28. 

There  has  been  an  increase  of  21.89  miles  in  first  main 
track,  due  mainly  to  re-classification  of  tracks  and  to  re- 
measurement. 

Your  Company's  equipment  at  June  30  1914  consisted  of 
2,365  Locomotives,  1,292  Passenger  Cars,  88,055  Freight 
Cars,  3,407  Work  Cars  and  146  pieces  of  Floating  Equip- 
ment, as  shown  in  detail  in  Table  27. 

INCOME  FOR  THE  YEAR. 

The  General  Income  Account  of  the  Company  will  be 
found  in  Table  1. 

The  total  Operating  Revenue  (including  Outside  Opera- 
tions) was  $99,032,150  11,  a  decrease  of  $4,297,842  21,  or 
4.16  per  cent. 

The  total  Operating  Expense  (including  Outside  Opera- 
tions) was  $74,560,847  28,  a  decrease  of  $1,866,962  31,  or 
2.44  per  cent. 

The  Net  Railway  Operating  Revenue  (including  Outside 
Operations)  was  $24,471,302  83,  a  decrease  of  $2,430,879  90, 
or  9.04  per  cent. 

The  total  Operating  Revenue  from  Rail  Operations  only 
was  $97,411,441  48,  a  decrease  of  $4,144,690  14,  or  4.08 
per  cent. 

The  revenue  from  Freight  Traffic  was  $75,784,287  09,  a 
decrease  of  $4,410,202  86,  or  5.50  per  cent. 

The  tons  of  revenue  freight  carried  were  69,382,145,  a  de- 
crease of  3,078,919  tons,  or  4.25  per  cent,  and  the  tons  of 
revenue  freight  carried  one  mile  were  13,425,552,328,  a  de- 
crease of  887,575,905,  or  6.20  per  cent.  The  ton  miles  per 
mile  of  road  were  2,997,966,  a  decrease  of  213,899,  or  6.66 
per  cent.  The  average  distance  each  ton  was  carried  was 
193.50  miles  as  compared  with  197.53  miles  the  pre\ious  year. 
The  revenue  from  freight  per  mile  of  road  was  $16,922  86, 
a  decrease  of  $1,072  78,  or  5.96  per  cent,  and  the  revenue 
per  freight  train  mile  was  $3.4958,  an  increase  of  $.0240,  or 
0.69  per  cent.  The  average  earnings  per  ton  per  mile  were 
.564  cent,  an  increase  of  .004  cent.  This  increase  is  due 
primarily  to  the  shorter  average  distance  each  ton  was 
handled,  as  shown  above,  but  applies  principally  to  the 
Products  of  Agricultiu'e,  on  which  the  average  haul  de- 
creased 52  miles  or  14.25  per  cent  under  last  year.  Freight 
Traffic  Statistics  are  given  in  Tables  12  and  13. 

From  the  Statement  of  Commodities  Carried,  Table  14, 
it  will  be  seen  that  as  compared  with  the  previous  year 
marked  decreases  are  shown  in  the  commodities  grouped  as 
Products  of  Agriculture,  Products  of  Mines,  Products  of 
Forest  and  Manufactures,  with  increase  in  Products  of 
Animals.  There  was  an  increase  in  less  carload  shipments, 
which  are  classified  in  the  grouping  of  Merchandise. 

The  revenue  from  Passenger  Traffic  was  $15,893,721  39, 
an  increase  of  $356,643  56,  or  2.30  per  cent. 

The  number  of  passengers  carried  was  22,718,932,  a  de- 
crease of  160,307,  or  0.70  per  cent,  but  the  number  of  pas- 
sengers carried  one  mile  was  826,672,210,  an  increase  of 
21,465,683,  or  2.67  per  cent.  The  average  number  of  miles 
each  passenger  was  carried  was  36.39,  an  increase  of  1.20 
miles,  or  3.41  per  cent.  The  num-ber  of  passengers  carried 
one  mile  per  mile  of  road  was  184,598,  an  increase  of  3,910, 
or  2.16  per  cent.  The  average  earnings  from  each  passen- 
ger were  $.6996,  an  increase  of  $.0205,  and  the  average  earn- 
ings per  passenger  per  mile  were  $.01923,  a  decrease  of 
.007  cent.  The  increase  in  the  passengers  carried  one  mile 
and  the  decrease  in  the  rate  per  passenger  per  mile  are  due 
chiefly  to  the  increase  in  long-haul  passengers,  principally 
immigrant  traffic,  and  a  decrease  in  short-haul  traffic,  mainly 
commuter  travel.  Passenger  Traffic  Statistics  will  be  found 
in  Tables  10  and  11. 

The  revenue  from  the  Transportation  of  Mails  was  $1,- 
212,071  96,  an  increase  of  .$6,913  01,  or  0.57  per  cent,  and 
from  P^xpress  Traffic  $1,848,704  33,  a  decrease  of  $60,- 
847  63,  or  3.19  per  cent. 


[      The  Operating  Expenses — Rail  Operations  for  the  year 
I  were  $72,054,892  40,  a  decrease  of  $1,724,745  58,  or  2.34 
per  cent. 

The  ratio  of  Expenses  to  Earnings  increased  1.32  per  cent, 
being  73.97  per  cent  for  the  present  fiscal  year  compared 
with  72.65  per  cent  for  the  preceding  fiscal  year. 

The  expenditures  for  Maintenance  of  Way  and  Structures 
were  $12,207,191  25,  a  decrease  of  $1,812,428  32,  or  12.93 
per  cent.  These  expenditures  include  $2,112,084  98,  on 
account  of  directly  locatable  expenses  incident  to  the  flood 
damage  and  $493,354  49  covering  replacement  and  revision 
of  existing  facilities.  The  roadway  and  structures  have  been 
well  maintained,  and  the  property  generally  is  in  good  con- 
dition. 

The  expenditures  for  Maintenance  of  Equipment  were 
$16,681,986  08,  a  decrease  of  $1,641,224  31,  or  8.96  per  cent. 
These  expenditures  include  $2,607,881  38,  covering  depre- 
ciation of  equipment.  The  equipment  has  been  satisfactorily 
maintained,  and  is  in  a  condition  generally  to  better  meet 
present  operating  requirements. 

The  total  maintenance  expenses  for  the  year  were  $28,- 
889,177  33,  as  against  $32,342,829  96  for  the  preceding 
year,  a  decrease  of  $3,453,652  63,  or  10.68  per  cent.  The 
total  amount  expended  for  maintenance  was  29.66  per  cent 
of  the  Gross  Earnings  and  40.09  per  cent  of  the  total  Operat- 
ing Expenses. 

The  total  Transportation  Expenses  were  $38,699,492  90, 
an  increase  of  $1,425,095  84,  or  3.82  per  cent  over  the  pre- 
ceding year.  The  ratio  to  Total  Operating  Revenue  was 
39.73  per  cent  as  compared  with  36.70  per  cent  for  the  pre- 
ceding j^car.  This  increased  ratio  was  due  in  part  to  the 
unusual  distribution  of  the  tonnage  handled  over  the  lines 
of  your  System,  and  to  the  exceptional  conditions  that  pre- 
vailed during  the  year.  The  congestion  following  the  flood, 
which  necessitated  much  detouring  over  longer  routes,  ex- 
tended through  the  earlier  months  of  the  year,  and  at  a  time 
when  the  business  was  heaviest;  later,  when  there  was  a 
heavy  shrinkage  in  traffic,  the  percentage  of  empty  car 
movement  was  disproportionately  large.  These  conditions, 
together  with  the  effects  of  severe  weather  prevailing  during 
the  winter  months,  are  directly  reflected  in  the  increased 
expense.  Increased  rates  of  pay  and  changed  working 
conditions  of  employees  in  train  service  alone,  as  a  result  of 
arbitration  awards,  caused  an  expenditure  of  $805,000  more 
than  would  have  been  required  for  the  same  service  had  the 
rates  of  pay  and  conditions  of  employment  prevailing  in. 
the  preceding  year  continued. 

The  increase  in  Traffic  Expenses  of  $125,612  66  is  due  al- 
most entirely  to  the  expense  incident  to  compiling  and 
printing  new  tariffs  which  were  considered  in  the  recent 
application  for  advances  in  freight  rates. 

The  increase  in  General  Expenses  of  $178,198  55  is  prin- 
cipally due  to  larger  charges  to  this  account  for  Pensions, 
referred  to  hereafter  more  in  detail  on  a  later  page. 

The  comparisons  shown  in  Table  7  indicate  the  general 
increases  and  decreases  in  Operating  Expense  accounts. 

The  Net  Revenue — Rail  Operations  was  $25,356,549  08, 
a  decrease  of  $2,419,944  56,  and  Outside  Operations  show 
a  deficit  of  $885,246  25,  making  the  Net  Railway  Operating 
Revenue  $24,471,302  83;  from  this  amount  has  been  de- 
ducted Railway  Tax  Accruals  for  the  year,  $3,226,465  69, 
an  increase  of  .$265,560  60,  or  8.97  per  cent,  leaving  as  Rail- 
way Operating  Income  $21,244,837  14,  a  decrease  from  pre- 
ceding year  of  $2,696,440  50,  or  11.26  per  cent. 

Other  Income  amounted  to  $6,017,719  18,  an  increase  of 
$805,513  15,  making  the  Gross  Income  for  the  year  .$27,- 
262,556  32,  a  decrease  of  $1,890,927  35,  as  compared  with 
last  year. 

There  was  deducted  from  Gross  Income  for  payment  of 
interest  on  funded  debt,  rents,  &c.,  $18,012,531  94,  as  set 
forth  in  the  Income  Account,  leaving  as  Net  Income  $9,250,- 
024  38,  being  a  decrease  of  $4,132,087  under  that  of  the 
previous  year,  from  which  dividends  were  paid  at  the  rate 
of  4  per  cent  on  Preferred  Stock,  $2,354,633  64,  and  some 
minor  appropriations  made  to  sinking  and  reserve  funds, 
leaving  a  balance  to  be  transferred  to  Profit  and  Loss  of 
$6,84.5,933  46.  With  this  transfer  and  after  deductions  for 
I  interest  accrued  during  the  year  on  advances  to  the  Cincin- 
nati Hamilton  &  Dayton  Ry.  Co.  and  uncollected,  amount- 
I  ing  to  $909,271  71,  mi.scellaneous  adjustments  and  charges 
for  discount  on  securities  sold  during  the  year,  the  net  bal- 
ance to  the  credit  of  Prof  i  and  Loss  was  .$41,922,9.50  21, 
against  which  dividends  were  charged  at  the  rate  of  6  per 
cent  on  your  Common  Stock,  aggregating  .$9,118,762  47, 
leaving  a  balance  to  the  credit  of  Profit  and  Loss  at  June  30 
1914  of  $32,804,187  74. 

Largely  because  of  the  extraordinary  flood  expenditures 
i  of  over  $2,000,000,  already  referred  to,  and  which  were 
I  charged  to  operating  expenses  during  the  year,  together  with 
'  the  recession  in  business,  the  net  operating  income  fell  short 
i  of  the  full  amount  required  for  the  six  per  cent  dividend 


1374 


THE    CHRONICLE 


[Vol.  xcrx. 


which  has  been  paid  upon  your  common  stock  for  the  last 
seven  years.  By  reference  to  Table  8  in  this  and  previous 
reports',  it  vnll  be  seen  that  the  Company  has  earned  and 
carried  to  surplus  during  the  past  ten  years  over  $38,000,000, 
and  the  Profit  and  Loss  Account  this  year,  after  necessary 
adjustments,  showed  a  balance  of  $41,922,950.  In  view  of 
these  circumstances,  your  Board  felt  justified  in  continuing 
the  established  dividend  on  the  basis  of  six  per  cent.  In 
reaching  this  conclusion  consideration  was  given  to  the  ap- 
plication for  an  increase  in  freight  rates  then  pending  before 
the  Inter-State  Commerce  Commission,  as  a  result  of  which 
it  is  hoped  your  Company  may  be  permitted  to  so  adjust 
its  charges  as  to  offset,  in  part  at  least,  the  increased  ex- 
penses of  a  permanent  nature,  such  as  higher  rates  of  pay, 
mcreased  taxes,  &c.,  and  thereby  be  enabled  to  earn  a  fair 
return  upon  your  property  investment.  In  this  connection 
it  was  shown  in  the  rate  hearing  in  the  so-called  Five  Per 
Cent  Case,  that  the  expenses  and  charges  of  your  Company 
for  the  year  1913  were  $4,712,000  greater  than  they  W9uld 
have  been  had  the  rates  of  wages  and  taxes  alone  remained 
the  same  as  in  the  year  1910,  an  amount  equal  to  more  than 
three  per  cent  upon  your  entire  common  stock. 

ASSETS. 

The  General  Balance  Sheet  will  be  found  in  Table  2. 

Property  Investment — Road  and  Equipment — shows  an 
increase  for  the  year  of  $12,796,952  18,  made  up  of  the  fol- 
lowing items: 

Net  increasefor  Road $7,021,132  62 

Net  increase  for  Equipment 5,837,208  70 

$12,858,341  32 
Leas:  Sundry  adjustments 61,389  14 

$12,796,952  18 


In  the  grouping  of  Property  Investment — Securities — the 
changes  in  those  Pledged  and  Unpledged  are  occasioned  by 
the  transfer  of  securities  from  the  latter  grouping  to  the  for- 
mer. The  net  increase  in  this  grouping  of  $2,279,914  is 
due  to: 

Purchase  of  additional  securities  of  the  following  companies: 

Baltimore  &  Ohio  Chicago  Terminal  RR.  Co.,  Bonds $1,800,000  00 

Hampshire  Southern  RR.  Co.,  Bonds 388,960  00 

Tarious  subsidiary  companies 90,954  00 

$2,279,914  00 

Other  investments  increased $11,610,425  26 

accounted  for  in  the  following  manner: 

Acquisition  at  maturity,  July  1  1913,  of  Cincinnati  Hamil- 
ton &  Dayton  liy.  Co.,  Purchase  Money  Collateral  Notes 
and  Coupons $11,788,140  00 

Capital  Advances  to  Sundry  Companies 28,611  34 

$11,816,751  34 
Lass:  Net  decrease  in  Physical  Property  due  to 

disposition  of  certain  real  estate $286,137  26 

Miscellaneous- 20,188  82 

306.326  08 


$11,510.425  26 


Working  Assets  show  a  net  increase  of  $21,357,615  01. 

Included  in  this  grouping  is  the  item  of  Ca,sh,  in  which 
there  is  shown  an  increase  of  $22,821,608  48  over  last  year, 
which  is  due  to  the  provision  made  for  the  retirement  of 
$20,000,000  One-Year  Gold  Notes  payable  on  July  1  1914. 
The  decrease  in  Securities  Issued — Held  in  Treasury — of 
$2,017,700  was  caused  by  the  sale  during  the  year  of  $2,- 
000,000  par  value  of  First  Mortgage  Bonds,  and  some  minor 
transactions.  Loans  and  Bills  Receivable  increased  $1 ,901  ,- 
084  76,  included  in  which  is  $2,899,827  52  advanced  Cin- 
cinnati Hamilton  &  Dayton  Ry.  Co.,  and  secured  by  col- 
lateral, which  amount,  less  payment  of  sundry  other  loans, 
makes  the  increase  in  question.  Materials  and  Supplies 
decreased  $1,420,760  35,  due  to  heavy  purchases  of  material 
late  in  the  previous  fiscal  year  and  to  retrenchment  made 
necessary  this  year  by  general  business  conditions. 

Deferred  Debit  Items  show  an  increase  of  $1,117,804  40, 
duo  mainly  to  the  increase  in  Special  Deposits,  which  group- 
ing includes  an  item  of  $1,847,648  80,  representing  balance  of 
proceeds  from  the  sale  of  Equipment  Certificates  of  the  Trust 
of  1913,  to  ho  applied  to  the  purchase  of  additional  equipment 
for  that  Trust.  Other  Deferred  Debit  Items  show  a  decrease 
of  $961,770  39,  due  to  the  adjustment  of  dc^partmental  ac- 
counts, including  the  clearance  of  items  awaiting  final  dis- 
tribution. 

LIABILITIES. 

It  will  be  noted,  from  the  Balance  Sheet,  that  there  has 
been  no  change  in  the  Capital  Stock  of  the  Company  during 
tho  year. 

Mortgage,  Bond(;d  and  Secured  Debt  increased  $36,- 
659,450  76,  explaitmd  in  tlie  following  manner: 

l«<'rca.ses: 

First  MprtKa^'o  BoDfls ,------ - ---   51,000,000  00 

Issuod  un'lor  provisions  or  tho  mortKa^o  in  recoupment 
of  constniirkion  (!xp('ndlturos. 
•no-V(Kir  (;oll;itoral  (iold  Notos.  dated  June  1   1014  and 

duoJutid  1  n)15 .    35.000.000  00 

lumu-A  fj  roLlro  $20,000,000  00  Ono-Voar  Notas  duo 
July  1  1014  and  for  other  i'or|)onito  piirposiw. 
ertlficatc.sof  Inturest,  IJ.  Si  ().  K(|iil|)Miont  Trust  of  1913.     9,000,000  00 
IhsikmI  for  piiri-h.isc!  of  ot|ulptn(!nt. 
■  I        Kst.-iKr  .M()rt«a;<5s  .-md  (•round  Rent  Lions  on  prop- 

y  ucqulrod  aiKl  capilalizod 40,800  Of) 


Brought  forward $4S,040,8tO  00 

Decreases: 

Collateral  Notes  dated  June  30  1913  and  due 

September  30  1913 $6.2.'i0.000  00 

B.&O.  Equipment  Trust  of  1912 1,000.000  00 

Series  "B"  paid  at  maturity. 
B.&O.  Equipment  Trust  of  1913- 1.000,000  00 

Series  "A"  paid  at  maturity. 
Real  Estate  Mortgages  and  Ground  Rent 

Liens.  Liquidated 131 ,349  24 

$8,381,349  24 

$36.659.450  76 

Working  Liabilities  show  an  increase  of  $16,279,108  91. 

Going  to  make  up  this  amount  is  an  increase  of  $19,900,000 
in  Matured  Mortgage,  Bonded  and  Secured  Debt  Unpaid, 
which  is  occasioned  by  the  inclusion  in  this  account  of  $20,- 
000,000  of  One-Year  Gold  Notes  maturing  July  1  1914,  the 
day  following  that  on  which  the  books  were  closed  (see  Contra 
— Cash  in  Working  Assets  available  for  payment  at  maturity 
and  as  presented).  There  is  shown  a  decrease  in  Audited 
Vouchers  and  Wages  Unpaid  of  $4,277,631  31,  which  de- 
crease partly  reflects  the  change  in  pay-roll  settlements. 
With  the  passage  of  laws  in  several  States  in  which  the  Com- 
pany operates,  requiring  semi-monthly  payment  of  wages, 
your  Company  adopted  this  practice  generally,  with  the  re- 
sult that  the  payment  of  one-half  of  the  pay  roll  is  made  dur- 
ing the  month  in  which  the  labor  is  performed ,  resulting  in  a 
lesser  amount  accrued  and  unpaid.  The  other  increases  and 
decreases  in  this  grouping  are  of  a  normal  character  incident 
to  the  business. 

On  June  1  1914  the  Company  issued  $35,000,000  One- 
Year  Four  and  One-Half  Per  Cent  Secured  Notes,  maturing 
June  1  1915.  These  obligations  were  issued  in  part  for  the 
purpose  of  retiring  the  $20,000,000  Notes  maturing  July  1 
1914.  In  providing  funds  in  advance  of  these  maturing 
obligations  advantage  was  taken  of  the  favorable  money 
conditions  then  existing  and  it  may  be  of  interest  that  the 
entire  issue  of  $35,000,000  was  taken  by  the  public  at  its 
par  value. 

EQUIPMENT  TRUSTS. 

During  the  year  $9,000,000  of  Certificates  of  Interest  in 
the  Baltimore  &  Ohio  Equipment  Trust  of  1913  were  dis- 
posed  of. 

The  status  of  the  Equipment  Trusts  at  June  30  1914 
follows  : 

Baltimore  &  Ohio  Equipment  Trust  of  February  1912  : 

Total  Issue $10 .000 ,000  GO 

Matured  and  paid —  — — — 

Series  "A" — Paid  February  1  1913 1,000,000  00 

Series  "B" — Paid  February  1  1914 1,000,000  00 

2.000.000  00 

Outstanding  June  30  1914 $8,000,000  GO 

Baltimore  &  Ohio  Equipment  Trust  of  1913  : 

Total  Issue $10,000,000  00 

Matured  and  paid — 

Series  "A" — Paid  April  1  1914 1,000,000  00 

Outstanding  June  30  1914 9,000,000  00 

Making  Total  Equipment  Trusts  outstanding $17,000,000  00 


$45,040,800  00 


Each  of  these  Trusts  was  issued  in  ten  series  of  $1,000,000, 
one  series  of  each  Trust  maturing  annually. 

ADDITIONS  TO  ROAD  AND  EQUIPMENT. 

The  total  capital  expenditures  for  equipment  during  the 
year  aggregated  $9,137,448  09,  due  mainly  to  the  acquisition 
of  equipment  under  the  Baltimore  &  Ohio  Equipjment  Trust 
of  1913.  Table  27  shows  the  equipment  in  service  and  the 
various  changes  during  the  year. 

The  capital  expenditures  for  improvement  during  the  year 
amounted  to  $7,113,696  09,  as  wiU  be  seen  from  Table  6, 
where  these  expenditures  are  shown  under  the  more  import- 
ant groupings  of  the  Road  and  Equipment  Classification. 

ROAD. 

With  the  exception  of  the  Magnolia  Cut-off,  the  more 
important  improvement  work  authorized  by  your  Board 
has  been  completed  and  no  extensive  new  work  has  been 
inaugurated  during  tho  year. 

At  Elkridge,  Md.,  tho  work  of  eliminating  grade  crossings 
with  the  Washington  Road  is  well  under  way. 

At  Frederick  Junction,  Md.,  Overhead  Bridge  No.  35-A 
has  boon  reconstructed  to  increased  height  and  width  to 
afford   standard   clearance. 

A  third  track  has  been  completed  and  put  in  operation 
between  Green  Springs  and  Little  Cacapon,  W.  Va.,  a  dis- 
tance of  7.6  miles;  making  a  continuous  throe-track  line 
from  Little  Cacapon  to  Patterson  Creek,  W.  Va.,  a  distance 
of  14.4  miles. 

The  new  passenger  subway  under  Baltimore  Street,  Cum- 
berland, M(l.,  has  been  finished  and  is  now  in  use.  At  South 
Cumberland,  new  engine  facilities,  consisting  of  engine  house, 
boiler  house,  machine  shop,  coaling  station,  ash  pit  and 
sand  house  were  completed  and  put  into  service. 

At  Winchester,  Va.,  a  connection  2,100  feet  in  length  for 
the  interchange!  of  traffic  with  tho  Cumberland  Valley  Rail- 
road was  coinpletcHl  and  put  in  oi)erati()ii  during  the  year. 

Cotnbin(Ml  passenger  and  freight  stations  ha\'e  be(<n  (Toctod 
at  Lore  ('ity  and  Lexington,  Ohio,  and  the  passenger  station 
at  Lexington,  Va.,  has  boon  remodeled.  Additional  freight 
facilities,  (embracing  houses,  station  tracks,  &c.,  were  con- 
structed at  Now  York  City,  N.  Y.,  Baltimore,  Md.,  Clarks- 
burg, W.  Va.,  Cumberland,  Md.,  Alcron  and  Canal  Dover, 
Ohio. 
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The  double  tracking  of  the  Chicago  Division  has  pro- 
gressed during  the  year.  The  second  track  between  Defiance 
and  The  Bend  was  completed  and  put  into  service,  adding 
8.96  miles  of  additional  second  track.  The  Chicago  Division 
is  now  all  double  track  with  the  exception  of  1.10  miles 
through  the  city  of  Defiance,  Ohio,  and  23.27  miles  between 
Milford  Junction  and  La  Paz  Junction,  Ind. 

During  the  year  9  new  interlocking  plants  were  built, 
one  reconstructed  and  six  re-arranged.  Automatic  signals 
were  installed  on  24.7  miles  of  double  track  and  151.1  miles 
of  single  track.  In  addition,  line  control  blocking  system 
was  provided  for  3.8  miles  of  track;  lock  and  block-system 
for  28.5  miles  of  track;  and  a  large  number  of  safety  devices 
were  installed  for  protecting  switches,  grade  crossings,  &e. 

ADDITIONS  TO  TRACK  AND  BETTERMENT  OP  ROAD. 

Work  has  steadily  progressed  on  the  new  double  track 
line  and  re-location  of  parts  of  the  old  line,  known  as  Mag- 
nolia Cut-off  improvement,  mentioned  in  the  last  report. 
It  is  expected  this  work  will  be  completed  and  the  line  placed 
in  operation  during  the  coming  fiscal  year.  As  stated  in 
the  report  of  last  year,  this  improvement  will  effect  a  saving 
of  5.8  miles  in  distance  and  877  degrees  of  curvature,  and 
in  connection  with  the  extensive  improvements  heretofore 
made,  will  give  a  continuous  three-track  road  all  of  the 
way  (and  four  tracks  part  of  the  way)  between  Patterson 
Creek  and  Cherry  Run,  W.  Va.,  a  distance  of  57  miles. 
This  district  has  the  highest  traffic  density  of  the  system. 

ADDITIONS  TO  TERMINAL  FACILITIES. 

The  new  eight-story  steel  and  concrete  warehouse,  at 
26th  Street  and  North  River,  New  York  City,  N.  Y.,  men- 
tioned in  the  last  report,  was  completed  and  put  into  opera- 
tion during  the  year.  This  warehouse,  with  155,000  square 
feet  of  available  storage  space,  is  fireproof  throughout, 
supplemented  with  a  complete  sprinkler  system,  affording 
storage  with  minimum  insurance  rates,  and  places  your 
Company  in  a  strong  position  to  conveniently  serve  a  large 
commercial  section  of  the  City. 

Open  Pier  5,  Locust  Point,  Baltimore,  Md.,  was  recon- 
structed and  extended  and  put  mto  operation  during  the 
year,  for  the  handling  of  ore  and  similar  commodities. 

The  new  yard  at  Somerset,  Pa.,  for  assembling  coal  in 
the  extensive  Somerset  coal  fields,  was  completed  and  is 
now  in  operation. 

ELIMINATION  OF  GRADE   CROSSINGS. 

The  work  of  eliminating  grade  crossings  in  Baltimore,  Md., 
Cincinnati,  Ohio,  and  Chicago,  111.,  has  been  continued  in 
accordance  with  the  arrangements  with  those  cities,  and  will, 
as  previously  stated  in  other  reports,  extend  oyer  a  period 
of  years.  Arrangements  have  been  made  with  the  city 
authorities  for  the  elimination  of  an  important  grade  crossing 
at  Lorain,  Ohio. 

EQUIPMENT. 

Total  Book  Value  of  Equipment  June  30  1913  was $99,995,581  56 

During  the  year  there  were  added  to  the  equipment  the  following  : 
150    Locomotives,    111    all   steel    Passenger   Cars,    2,144 
Freight  Cars,  23  Work  Cars,  and  1  Car  Float,  on  which 

payments  were  made  amounting  to .$8,161,390  89 

And  2  Passenger  Cars,  4.358  Freight  Cars 
and  1  Work  Car  were  reconstructed  at 

net  co.st  of 976,057  20 

9.137,448  09 


$109,133,029  65 
During  the  year  the  following  equipment  was  put  out  of 
service  and  credited  to  Property  Investment-Equipment  : 
2  Locomotives,  9  Passenger  ('ars,  3,429  Freight  Cars. 
451  Work  Cars,  1  Tug  Boat,  and  6  Lighters,  having  a 
book  valueof 1,376,982  93 


Making  the  Gross  Book  Value  of  Equipment .5107,756,046  72 

From  this  should  he  deducted  : 

Accrued  Depreciation  on  Equipment  in  Service,  as  follows — 

Amount  at  Credit  June  30  1913 $13,101,814  89 

Amount  charged  to  Expenses  for  deprecia- 
tion, year  ended  June  30  1914 2,652,739  43 


Less — Charges  to  this  account  for  deprecia- 
tion accrued  on  equipment  put  out  of 
service  during  the  year 


$15,754,554  32 


729,482  97 


Balance  to  Credit  of  Accrued  Depreciation  on  Equipment  in 

Service  June  30  1914 15,025,071  35 

Lea\'ing  Net  Value  of  Equipment  June  30  1914 .$92.730.975  37 

Continuing  the  policy  inauguarated  several  years  ago  of 
strengthening  certain  classes  of  equipment,  during  the  year 
4,3.58  freight  ears  were  rebuilt  with  steel  undcrframcs  and 
bolsters  and  equipped  with  heavy  draft  gear,  to  better  meet 
the  present  operating  requirements. 

The  percentage  of  steel  freight  cars,  including  cars  with 
steel  underframes  and  steel  centre-sills,  to  the  total  revenue 
freight  equipment  at  June  30  1914,  was  72.77%,  as  com- 
pared with  38.83^0  at  June  30  1909. 

Of  the  new  equipment  acquired  during  the  year,  150  loco- 
motives, 111  steel  passenger  cars  and  2,030  steel  freight  cars 
were  purchased  under  the  provi.sions  of  the  Baltimore  & 
Ohio  Equipment  Trust  of  1913.  There  are  now  under 
construction  for  this  Trust  thirty-one  heavy  freight  loco- 
motives, which  will  be  delivered  and  placed  in  service  during 
the  coming  year. 

WELLS  FARGO  &  COMPANY  EXPRESS. 
The  United  States  Express  Company,  which  had  operated 
over  the  lines  of  the  System  since  1887,  having  determined 
to  retire  from  business,  gave  notice  of  its  desire  to  discon- 
tinue operations  after  June  30  1914.  Co-incident  with  the 
termination  of  the  contract  with  that  Company,  negotia- 


tions were  concluded  with  WeUs  Fargo  &  Company  for  the 
conduct  of  express  service  over  Baltimore  &  Ohio  Lines 
commencing  July  1  1914.  It  is  anticipated  that  the  alliance 
thus  effected  wiU  be  of  mutual  advantage  and  result  in  in- 
creased traffic. 

The  Wells  Fargo  Express,  for  a  number  of  years,  has  been 
operating  over  many  of  the  larger  railroad  systems  of  the 
West,  and  with  the  addition  of  your  Company's  lines  is 
afforded  new  routes  to  New  York  and  other  Eastern  termini 
and  its  first  direct  entrance  into  the  cities  of  Philadelphia, 
Pa.,  Wilmington,  Del.,  Baltimore,  Md.,  Washington,  D.  C., 
&c.  The  Wells  F'argo  Company  now  has  under  operation 
75,028  miles  of  railroad  lines,  4,186  miles  of  electric  lines 
and  32,889  miles  of  steamer  and  stage  lines,  a  total  of  112,103 
miles,  with  over  9,000  agencies  throughout  the  United  States, 
Mexico  and  Europe. 

RELIEF  DEPARTMENT. 

As  the  stockholders  may  not  be  generally  advised  of  the 
activities  of  this  Department,  it  is  thought  well  at  this  time 
to  give  some  general  review  of  its  operations. 

The  Railroad  Company  assumes  general  charge  of  this 
Department;  furnishes  office  room  and  furniture;  gives  the 
services  of  its  officers  and  employees  and  the  use  of  its 
facilities;  becomes  the  custodian  of  its  funds  with  full  re- 
sponsibility therefor,  and  guarantees  the  true  and  faithful 
performance  of  the  obligations  of  the  Department. 

RELIEF  FEATURE. 

A  statement  of  the  operations  of  this  Feature,  which  pro- 
vides accident,  sick  and  death  benefits  for  employees,  are 
shown  on  the  first  page  of  Table  26  [pamphlet] .  The  total 
number  of  members  of  this  Feature  is  52,971.  The  total 
payments  for  all  benefits  suiee  the  inauguration  of  this 
Feature  May  1  1880  to  June  30  1914  amount  to  $18,680,- 
935  81. 

SAVINGS  FEATURE. 

A  statement  of  the  operations  of  this  feature  will  be  found 
in  Table  26,  page  40  [pamphlet  report  .  This  Feature  C9m- 
binds  all  the  advantages  of  a  savings  and  loan  association, 
through  which  employees  and  their  immediate  dependents 
may  accumulate  their  savings,  and  from  which  they  may 
obtain  funds  to  purchase  homes  to  be  repaid  through  reason- 
able monthly  installments.  As  an  incentire  to  employees 
to  save,  the  Railroad  Company  guarantees  four  per  cent 
interest  on  all  deposits.  During  the  past  fiscal  year  this 
Feature  earned  sufficient  from  its  operations  to  pay  four 
per  cent  on  all  deposits  and  in  addition  declared  a  dividend 
of  one  per  cent,  making  a  total  of  five  per  cent  paid  on  de- 
posits, amounting  in  all  to  $407,217  60,  after  which  there  was 
a  balance  of  $60,393  91  carried  to  the  Surplus  Account  of 
the  Savings  Feature.  This  Feature  loans  money  to  em- 
ployees on  first  mortgages  on  real  estate  only,  at  reasonable 
rates  and  liberal  terms  for  repayment.  As  an  indication 
of  the  activities  of  this  Featm-e,  on  June  30  1914  there  were 
8,949  depositors,  with  total  deposits  of  $8,804,530  39,  an 
average  of  $983  86;  there  were  5,020  loans,  amounting  to 
$4,756,852  67  in  effect  July  1  1913;  during  the  year  1,321 
new  loans  were  made  and  1,080  loans  were  paid  off,  leaving 
in  force  and  effect  at  June  30  1914  5,261  loans,  amounting 
to  .$5,110,299  68.  Since  the  inauguration  of  this  Feature, 
Aug.  1  1882,  loans  to  the  aggregate  amount  of  $14,911,752  06 
have  been  made,  assisting  employees  im  acquiring  this 
amount  of  real  estate. 

A  committee,  composed  of  representatiTes  of  the  Execu- 
tive, Accounting,  Real  Estate  and  Legal  Departments,  ap- 
pointed to  investigate  the  operations  of  thit  Feature  with  re- 
spect to  loans  made  to  employees,  mad©  a  thorough  and 
exhaustible  examination  and  reported  that  all  loans  wore 
supported  by  deeds,  abstracts  and  other  titl«  papers,  prop- 
erly executed,  assigned  and  recorded;  that  fire  insurance 
policies  of  sufficient  amount  to  cover  unpaid  loans  were  on 
file,  together  with  papers  relating  to  property  appraisals. 
As  the  amount  of  a  loan  is  based  upon  (he  appraised  value  of 
property,  the  committee  had  test  appraisals  made  of  over  400 
properties,  and  found  the  loans  amply  secured.  Such  sug- 
gestions as  the  committee  offered  have  been  made  effective . 

PENSION  FEATURE. 

As  stated  in  the  report  of  last  year,  pensions,  which  are 
paid  to  superannuated  and  infirm  employees,  now  consti- 
tute a  special  pay-roll  and  are  charged  to  Operating  Expenses, 
the  total  amount  so  charged  during  the  year  being  $231,- 
819  92.  Heretofore  these  pensions  have  been  paid  in  part 
from  amounts  charged  to  General  Expcnsa*  and  in  part  from 
a  surplus  accumulated  in  the  past  when  the  contributions  for 
pensions  were  in  excess  of  payments. 

During  the  year  145  names  were  added  to  the  pension  roll 
and  84  were  removed  l)y  reason  of  death,  loaTing  923  as  the 
total  number  of  pensioners  on  June  30  1914.  The  total 
payments  to  pensioners  from  October  1  18S4,  the  beginning 
of  this  Feature,  to  June  30  1914,  aggregate  $2,220,671  86. 
The  average  age  of  pensioners  at  June  30  1914  was  oTer 
seventy  years. 

A  report  of  the  operations  of  the  several  features  will  be 
distributed  to  members. 

INDUSTRIAL  DEPARTMHNT. 
One  hundred  and  sixty-seven  new  industries,  manufactur- 
ing and  commercial,  were  located  on  or  immediately  adjacent 
to  your   lino  during   the  year,   from   whiok   the  Company 
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shruld  derive  substantial  freight  revenues.  One  hundred 
and  ninetj'-four  side  tracks  were  constructed;  one  hundi'ed 
and  four  to  newlj'  located  industries  and  twenty-seven  to 
industries  previously  located  but  without  side  track  facili- 
ties; the  remainder  being  additions  to  or  extensions  of  fa- 
cilities at  existiiag  plants. 

INSURANCE  FUND. 

A  summary  of  the  operations  for  the  year  ended  June  30 
1914  and  a  statement  of  the  assets  and  liabilities  are  shown  in 
Table  25  [pamphlet].  The  surplus  in  this  Reserve  Fund 
at  June  30  1914,  was  SI, 479, 073  63. 

SUBSIDIARY  LINES. 
The  Income  Accounts  of  the  following  lines,  owned  but 
operated  separately  and  not  included  in  the  Income  Account 
of  the  Baltimore  &  Ohio  Raih-oad  Company,  are  shown  in 
the  following  Exhibits,  viz.: 

"A"  The  Statea  Island   Railway  Company 12. 65  miles 

"B"  The  Staten  Island   Rapid  Transit  Railway  Company 10.89 

"C"  The  Sandy  Valley  &  Elkhorn  Railway  Company 30.50      " 

"D"  The  Baltimore  &  Ohio  Chicago  Terminal  Railroad  Co 77.13     " 


131.17  miles 


THE  CINCINNATI  HAMILTON  &  DAYTON  RY.  CO. 

Owing  to  a  series  of  unusual  and  unforseen  circumstances, 
the  Cincinnati  Hamilton  &  Dayton  Railway  Company 
(hereinafter  referred  to  as  the  "Cincinnati  Company")  be- 
came unable  to  meet  its  various  obligations  and  failing,  on 
July  1st  1914,  to  pay  the  interest  on  certain  of  its  First  and 
Refunding  Mortgage  Bonds  and  on  certain  bonds  of  which 
it  was  the  guarantor,  upon  application  of  the  Trustee  of  its 
First  and  Refunding  Mortgage  Bonds  to  the  United  States 
District  Court  for  the  Southern  District  of  Ohio,  Western 
Division,  was,  on  July  2,  placed  in  the  hands  of  Judson 
Harmon  and  Rufus  B.  Smith,  Receivers. 

In  the  Annual  Report  of  your  Company  for  the  year  ended 
June  30  1909,  statement  was  made  of  the  proposed  acquisi- 
tion in  1916  of  the  Cincinnati  Company,  which,  for  con- 
venience in  reference,  is  herein  repeated: 

"Negotiations  pending  during  the  year  have  been  con- 
cluded recently  and  made  effective  July  1  1909,  whereby 
your  Company  will  acquire,  at  the  expiration  of  seven  years, 
at  a  price  then  to  be  agreed  upon  or  determined  by  arbitra- 
tion, the  controlling  stock  of  the  Cincinnati  Hamilton  & 
Dayton  Railway  Company. 

"In  this  connection  a  plan  was  effected  for  adjustment  of 
future  interest  charges  and  the  payment  or  adjustment  of  the 
floating  debt  of  the  Cincinnati  Hamilton  &  Dayton  Railway 
Company,  and  providing  approximately  $7,000,000  for  im- 
provements and  working  capital.  Under  this  plan  your 
Company  will  guarantee  $12,500,000  of  the  Cincinnati 
Hamilton  &  Dayton  Railway  Company's  First  and  Refund- 
ing Mortgage  4%  50-year  bonds,  dated  July  1  1909  and 
$11,557,000  of  that  Company's  4%  notes  due  July  1  1913, 
secured  by  a  deposit  of  $13,000,000  of  the  First  and  Refund- 
ing Bonds.  Also,  upon  the  acquisition  under  the  agreement 
of  the  stock  of  the  Cincinnati  Hamilton  &  Dayton  Railway 
Company,  your  Company  is  obligated  either  to  purchase  at 
eighty-five  or  guarantee  $20,000,000  of  that  Company's 
General  Mortgage  Bonds,  duo  July  1  1939. 

"It  is  expected  the  closer  relations  of  the  Companies  will 
be  productive  of  results  mutually  beneficial." 

These  negotiations  were  concluded  in  1909  after  a  thorough 
investigation  by  a  committee  and  full  consideration  by  your 
Board. 

The  gross  earnings  of  the  Cincinnati  Company  in  1909  were 
$7,897,000,  and  the  committe  estimated  that,  following,  and 
largely  because  of,  the  closer  association  of  the  two  proper- 
ties, the  gross  earnings  would  rapidly  increase,  their  estimate 
for  the  year  1913  ])oing  $10,700,000.  The  actual  earnings  in 
1913  exceeded  $10,000,000,  and  but  for  the  interruption  of 
traffic  for  several  months  incident  to  the  floods,  no  doubt 
would  have  closely  approached  the  estimate  of  the  committee 
for  that  year.  The  year  1914  was  relatively  much  more  un- 
satisfactory, for  the  Company  was  abh;  only  to  maintain  its 
<;arriings  to  the  basis  of  1913,  and  failed  to  realize  the  antici- 
pated increase  in  gross  because  of  the  continued  interrup- 
tion to  traffic  from  the  effects  of  the  flood  in  the  early  part 
of  the  year  and  in  the  later  portion  to  the  marked  decline  in 
gerHjral  business. 
_  The  coiiiniitt(!e  estimated  also  that  thcire  would  be  an  addi- 
tional Kourc(!  of  profit  to  your  Company  resulting  from  the 
increa-sed  interciiange  of  business  Ixitween  your  Company  and 
the  Cinciinnati  Coinjjany.  The  ('ommitteo  placed  the  in- 
creased l)usiness  to  your  (Company  from  this  source  at  an 
average  of  $1  ,(KK),00()  per  year,  and  tlicir  (estimate  in  this 
resfM-ct  has  been  exceeded  l)y  the  actual  figures,  the  revenue 
to  your  Corrii)any  on  inlcn-liiirige  business  with  tli(!  Cin<'in- 
nati  Company  for  the  calendar  year  1913  being  $1,7.'J3,000  in 
excess  of  that  of  1909. 

Because  of  ev(;nts  which  were  not  foresetui,  and  some  of 
whir;h  clearly  could  not  have?  been  foreseen,  the  costs  of  oper- 
ation and  charges  (exceeded  the  Coniinit lee's  estimate,  so 
that  there  wiis  not  realized  the  net  inconu!  that  was  antici- 
I)ated.  Tiie  cliief  r-auses  were  the  increases  in  rates  of  pay, 
1913  over  1909,  of  .$507,000,  inrtreasc^  in  taxes  of  $130,()()b, 
and  the  dcsvastatirig  effects  of  the  flood  in  March  1913, 
which,  in  addition  to  severely  wn^rking  the  line,  ])ractically 
cau.sed  a  suspension  of  traffic  for  several  montiis  and  seri- 


ously affected  the  operations  in  both  the  fiscal  years  1913  and 
1914,  and  entailed  direct  property  losses  in  excess  of  $1,- 
500,000. 

Of  the  $12,500,000  First  and  Refunding  Mortgage  Bonds 
of  the  Cincinnati  Comi)any  guaranteed  by  your  Company, 
only  $7,500,000  are  now  outstanding,  the  remaining  $5,000,- 
000  not  having  been  sold,  but  instead  your  Company  has 
advanced  from  time  to  time  for  additions  and  betterments 
$3,989,000.  In  addition  your  Company  has  advanced  $1,- 
915,227  for  equipment  obligations,  $3^296,866  for  general 
treasury  purposes  and  $1,200,000  for  the  reconstruction  of 
property  destroyed  by  the  flood.  For  these  advances  your 
Company  holds  as  collateral  security  $6,994,000  First  and 
Refunding  Mortgage  Bonds,  and  other  collateral  security  of 
an  estimated  value  of  not  less  than  $3,000,000.  'These  ad- 
vances, aggregating  $10,401,093,  are  carried  in  Balance 
Sheet  grouping  "Loans  and  Bills  Receivable." 

When,  on  July  1  1913,  following  the  disastrous  flood,  the 
Cincinnati  Company's  $11,557,000  Purchase  Money  Notes 
matured,  that  company  found  it  impracticable  to  re-finance 
this  obligation,  and  your  Company,  in  fulfilment  of  its  guar- 
anty, took  up  these  Notes,  which  were  secured  by  $13,- 
000,000  First  and  Refunding  Mortgage  Bonds,  and  now 
holds  the  Notes  and  collateral,  the  same  being  carried  in 
Balance  Sheet  grouping  "Miscellaneous  Imvestments — Se- 
curities Unpledged." 

Among  the  assets  in  the  Treasury  of  the  Cincinnati  Com- 
pany on  the  conclusion  of  the  negotiations  in  1909  was 
appro.ximately  forty  per  cent  of  the  capital  stock  of  the  Pere 
Marquette  Railroad  Company,  which  had  cost  the  Cincin- 
nati Company  over  $13,000,000.  The  Marquette  Com- 
pany's revenues  had  also  been  seriously  depleted  through  the 
increases  in  rates  of  pay,  etc.,  and  when  in  1911  it  became 
evident  that  it  would  need  large  additional  sums  of  money, 
which  the  Cincinnati  Company  could  not  advance,  it  was 
deemed  advisable  to  dispose  of  these  shares.  Accordingly 
this  stock  was  sold  for  $2,530,000,  payable  December  1st 
1916,  at  the  same  time  The  Baltimore  &  Ohio  Railroad  Com- 
pany agreeing  that  the  price  of  the  Cincinnati  Company's 
stock,  which  it  had  agreed  to  acquire  in  1916,  should  not  be 
less  than  this  sum.  Subsequently  the  Pere  Marquette  Rail- 
road Company  was  placed  in  the  hands  of  receivers.  To 
avoid  possible  misunderstanding,  it  should  be  stated  that 
The  Baltimore  &  Ohio  Railroad  Company  is  in  no  way  obli- 
gated with  respect  to  any  of  the  Pere  Marquette  Railroad 
Company's  securities. 

In  1909,  the  year  before  your  Company  became  interested 
in  the  operations  of  the  Cincinnati  Company,  the  deficit  in 
income  was  $1,691,000.  Following  proportionate  reductions 
in  1910  and  1911,  the  deficit  in  1912  had  been  reduced  to 
$617,000,  notwithstanding  the  large  increase  in  expenses  due 
to  increased  rates  of  pay  since  1910  and  increased  taxes. 
Against  these  deficits  your  Company  had  the  profit  derived 
from  the  interchange  traffic,  which  was  constantly  growing. 
Consequently  up  to  the  time  of  the  flood  in  March  1913  there 
had  been  justifiable  expectation  that  the  forecast  of  the  com- 
mittee would  be  realized,  and  that  the  road  would  shortly 
be  self-sustaining.  The  management  had  been  so  confident 
as  to  this  that  in  October  1912  your  Company  entered  into 
a  supplemental  agreement  with  Messrs.  J.  P.  Morgan  &  Co. 
conditionally  fixing  $740,970  in  addition  to  the  $2,530,000, 
as  the  maximum  price  of  the  stock  when  acquired.  This 
arrangement  was  considered  reasonable  and  advantageous, 
as  any  improvements  made  to  the  property  of  the  Cincinnati 
Company  before  the  consummation  of  this  agreement  would 
enhance  the  value  of  the  stock  and  necessarily  influence  the 
arbitrators  in  arriving  at  the  price  to  be  paid  by  your  Com- 
pany . 

While  your  Company  had  advanced  the  funds  necessary  for 
the  restoration  of  the  property  after  the  flood,  and  while  this 
work  had  been  done  in  a  most  substantial  manner,  the  direct 
cost  of  the  work  and  the  increased  expense  duo  to  the  con- 
gestion of  traffic,  which  it  took  months  to  overcome,  resulted 
in  the  operations  for  the  years  1913  and  1914  being  so  un- 
profitable that  it  became  clear  that  the  Cincinnati  Company 
could  not  continue  its  operations  and  meet  the  increasing 
fixed  interest  charges.  Consequently,  under  these  existing 
conditions,  and  especially  in  view  of  the  anticipated  demand, 
which  was  subsequently  made,  growing  out  of  the  Pere  Mar- 
quette Company's  default  on  certain  of  its  bonds,  bearing 
the  guaranty  of  the  (.incinnati  Company,  and  following 
(ionsideration  and  recommendation  of  a  committee,  your 
lioard  decided  it  would  be  inadvisable  for  your  Company  to 
make  further  advances  or  payments  other  than  those  for 
whi(^h  it  was  under  legal  obligation.  It  is  probable  tlio  re- 
ceivership will  lead  to  a  n>adjustnient  of  the  Cincinnati 
Company's  ()l)iigati()ns  and  the  placing  of  its  finances  on  a 
sound  l)asis.  The  ultimate  effect  on  your  (Company  of  such 
reorganization  cannot  now  be  detiirmined,  but,  having  in 
mind  tiie  value  of  the  various  current  assets  of  your  Com- 
pany, your  Board  does  not  feel  Justifii-d  at  this  time  in 
making  charges  in  anti('ii)ation  of  losses  other  than  tiio  in- 
terest on  advances  made,  accrued  and  not  collected  for  the 
year  ended  June  30  1914. 

The  President  and  Directors  acknowledge  with  i)l(>asuro 
the  loyal  and  efficient  services  of  the  officers  and  employees 
during  the  past  year. 

By  order  of  th  ■  Board, 

DANIEL  WILLARD,  President. 


Nov.  7  1914.] 
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CONDENSED   INCOME   ACCOUNT   AND   BALANCE    SHEET,    YEAR    ENDED    JUNE    30,    1914. 


CONDENSED    INCOME    ACCOUNT    FOR     YEAR. 


Increase  {  +  )  or 
Decrease  ( — •) . 

—$4,144,690  14 
—1.724  745  58 


1914. 

Gross  Earnings,  Rail  Operations $97,411,441  48 

Total  Expenses,  Rail  Operations 72,054,892  40 

Net  Earnings  from  Operation $25,356,549  08    — $2,419,944  56 

Percentage  of  Expenses  to  Earnings 


73.97 


+  1.32 


Outside  Operations Def.$885,246  25 

Total  Net  Revenue $24,471.302  83 

Railway  Tax  Accruals 3.226.465  69 

Operating  Income_ $21, 244 .  837  1 4 

Other  Income 6,017.719  18 


—$10,935  34 


-$2,430, 
+  265 


879  90 
560  60 


—$2,696 

+  805, 


440  50 
513  15 


Gross  Corporate  Income $27,262,556  32 

Total  Deductions  from  Income:    Rents. 

Interest.  Hire  of  Equipment,  Etc 18.061,989  22 


-$1,890, 
+  2,242, 


927  35 
756  24 


Net  Corporate  Income $9,200,567  10    — $4,133,683  59 


Net  Corporate  Income $9,200,567  10 

Dividend  Payments  on  Preferred  Stock,  4% 2,354,633  64 


Income  Balance  Transferred  to  Profit  and  Loss $6,845,933  46 

Amount  to  Credit  of  Profit  and  Loss,  June  30 

I9I3 $37,410,162  08 

Less  Sundry  Adjustments^Net  Debit  Bal- 
ance      2,333,145  33  35,077,016  75 


$41,922,950  21 
Dividend  Charges  to  Surplus,  Common  Stock  6% 9,118,762  47 

Amount  to  Credit  of  Profit  and  Loss.  June  30  1914 $32,804,187  74 


CONDENSED    GENERAL   BALANCE    SHEET    FOR    YEAR. 

Increase  ( + )  or 
j\ssets ■  1914.  J  decrease  ( ). 

Total  Property  Investment $361,611,592  88   +$14,720,208  64 

Less:    Accrued  Depreciation  on  Equip- 
ment in  Service Cr. 15, 025, 071  35— Cr. 1,923, 256  46 


Net  Property  Investment .$346,586,521  53  +$12,796,952  18 

Total  Securities:    Proprietary,  AfflUated 

and  Controlled  Companies 219,451,358  64  +2,279.914  00 

Total  Other  Investments 46.490.749  42  +11.510.425,26 


Total  Property  and  Other  Investments$612,528.629  59  +$26,587,291  44 
Working  As.sets— Cash,  Securities,  Etc_.  76,171,241  41  +21,3.57,615  01 
Deferred  Debit  Items 5,414,683  04       +1,117,804  40 


Grand  Total ..$694,114,554  04    +$49,062,710  85 


Liabilities — 

Common  Stock $152,317,468  00 

Preferred  Stock 60,000,000  00 


Total  Stock  Liability .$212,317,468  00 

Total  Funded  Debt 402.333.776  47    +$36,659,450  76 


Total  Capital  Liabilities $614,651,244  47 

Working  Liabilities 31.1 56, 796  63 

Accrued  Liabilities  Not  Due 8 .466 .226  48 

Deferred  Credit  Items 4,329.266  03 

Surplus — 

Additions  to  Property  through  Income 

since  June  30  1907 1.227.759  06 

Invested  in  Other  Reserve  Funds 1.479.073  63 

Profit  and  Loss  Balance *32.804.187  74 


+  .$36,659,450  76 

+  16.279,108  91 

+  214.624  36 

+  539.719  03 


—24,217  87 
—4.605,974  34 


Grand  Total $694,114,554  04   +$49,062,710  85 


SEABOARD  AIR  LINE  RAILWAY 


FOURTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  JUNE  30  1914. 


Portsmouth,  Va.,  October  22nd  1914. 
To  the  Stockholders  of  the  Seaboard  Air  Line  Railway: 

The  Board  of  Directors  submits  the  following  report  of  the 
operations  of  the  property  for  the  year  ended  June  30  1914: 

INCOME  ACCOUNT  FOR  YEAR  ENDED  JUNE  30  1914. 

1914.  1913-  IfiCfCQ-se . 

Gross  Revenue .$25,291,757  62  $24,527,864  62  $763.893  00 

Operatmg  Expenses  and  Taxes.   18,310,394  54     17,681,612  65     628,78189 

Net  Operating  Revenue $6,981,363  08     $6,846,251  97  $135,111  11 

Outside   Operations,. ...(Dr.)20,360  37   (Dr.)26,314  12         5,953  75 

Operating   Income 

Other  Income 


$6,961,002  71 
298,996  38 


), 819. 937  85  $141,064  86 
220,063  88       78.932  50 


Gross  Income $7,259,999  09 

Rentals  and  Hire  of  Equipment        441 ,847  42 


$7,040,001  73  $219,997  36 
397,589  17       44,258  25 


Applicable  to  Interest $6,818,151  67 

Fixed  Interest  Charges 3,893,935  91 


$6,642,412  .56  $175,739  11 
3,656,558  89     237,377  02 


Balance $2,924,215  76 

Full   5%    Interest   on   Adjust- 
ment (Income)  Bonds 1,250,000  00 


.$2,985,853  67  *$61,637  91 
1.250,000  00 


Net  Income $1,674,215  76     $1,735,853  67  *.$61,637  91 


♦Decrease. 

The  Gross  Revenue  increased  3.11  per  cent,  Operating 
Expenses  and  Taxes  increased  3.56  per  cent  and  Operating 
Income  increased  2.07  per  cent. 

The  Operating  Expenses,  exclusive  of  Taxes,  were  68.45 
per  cent  of  the  Gross  Revenue,  as  compared  with  68.19  per 
cent  the  previous  year;  and  including  Taxes,  72.40  per  cent 
of  Gross  Revenue  as  compared  with  72.09  per  cent  for  the 
preceding  year. 

MILEAGE  OPERATED. 

The  mileage  of  the  Seaboard  Air  Line  Railway  in  operation  on 

June  30  1913  was 3,081.98 

Extensions,  etc.,  constructed  during  the  year 15.57 

Mileage  in  operation  June  30  1914 3,097.55 

Made  up  as  follows: 

MILEAGE  OWNED. 

The  owned  mileage  of  the  Seaboard  Air  Line  Railway  and  branches 

on  June  30th  1913  was 3.016.39 

Extensions,  etc..  constructed  during  the  year 15.57 

Less  branch.  Hamlet  Jet.  to  Gibson.  N.  C;;.,  transferred  to 

the  Carolina  Atlantic  &  Western  Railway 10.13         5.44 

Mileage  Owned  June  30th  1914 3.021.83 

LEASED  LINES. 

Meldrim.  Ga.,  to  Lyons.  Ga 57.65 

TRACKAGE. 

Howells.  Ga.,  to  Atlanta,  Ga 3. 00 

HUton,  N.  C,  to  Xavassa,  N.  C 240 

At  Birmingham.  Ala -07 

Freight  Yard  Jet.,  Birmingham,  to  Bessemer.  Ala 14.88 

At  Bessemer.  Ala _.  ._  .16 

Near  Mulberry,  Fla 1-46      79.62 

3.101.45 

DEDUCT.. 

Amelia  Beach  branch,  lea-sed  to  Street  Railway  Company 
at  Femandina.  Kla 2.00 

Silver  Springs,  Fla.,  branch,  leased  to  the  Ocala  North- 
ern Railway.. .-   1-90        3.90 

Total  mileage  operated  Juno  ,30  1914 3,097.55 

Average  miles  of  road  operated  during  the  year 3,084.21 

Average  miles  of  road  operated  shows   an    increase   over   previous 

year  of 00.35% 

Sidings  (including  20.08  miles  on  Leased  Lines  and  Trackage) 857.56 

CAPITAL  STOCK. 

There  has  been  no  change  in  the  capital  stock  during 
the  year. 


MORTGAGE,   BONDED   AND   SECURED   DEBT. 

During  the  year  $210,000  par  value  4%  Refunding  Bonds 
issued  for  additions ,  extensions,  betterments  and  improve- 
ments, were  sold,  making  a  total  of  $24,010,000  par  value 
of  4%  Refunding  Bonds  outstanding  on  June  30  1914. 

The  remaining  $1,000,000  of  the  $6,000,000  par  value  of 
Three- Year  5%  Gold  Notes,  dated  March  1  1913,  payable 
March  1  1916,  shown  in  the  last  annual  report  as  undeliv- 
ered on  June  30  1913,  were  delivered  during  this  year,  mak- 
ing the  total  authorized  issue  of  $6,000,000  outstanding  on 
June  30  1914.  For  further  details  of  the  Company's  funded 
debt  see  Table  4  [pamphlet]. 

EQUIPMENT. 

Equipment  shown  in  last  annual  report  as  having  been  un- 
delivered on  June  30  1913,  under  Equipment  Agreement, 
Series  "O,"  viz.: 

7  Mail  and  Baggage  Cars,  4  Passenger  and  Baggage  Cars, 

were  received  during  this  fiscal  year. 

An  Equipment  Agreement,  Series  "P,"  was  entered  into 
on  Aug.  15  1913  for  the  purchase  of: 

5  Pacific  Passenger  Locomotives,  2  AU-Steel  Express  Cars, 

35  Pacific  Freight  Locomotives,  5  All-Steel  Dining  Cars, 

5  Switching  Locomotives,  500  Steel   Upper  and  Under  Frame 

1  Dummy  Locomotive,  Ventilated  Box  Cars. 

10  All-steel  Passenger  Coaches,         250  Steel  Under  Frame  Flat  Cars, 

250  Steel  Hopper  Coal  Cars. 

for  which  $473,228  20  was  paid  in  cash,  and  equipment  trust 
obligations  aggregating  $1,900,000  were  issued,  payable  in 
twenty  consecutive  semi-annual  installments  of  $95,000  each, 
bearing  interest  at  the  rate  of  5%  per  annum.  AH  of  this 
equipment  was  received  during  the  fiscal  year. 

There  were  purchased  during  the  year  and  put  in  service 
to  replace  Trust  Equipment  destroyed: 

2  Passenger  Locomotives.  3  All  Steel  Expr&ss  Cars. 

In  addition  to  the  equipment  named  above,  the  following 

were  purchased: 

I  Oflicers"  Car,  4  Air  Dump  Cars,  2  Ballast  Spreader  Cars, 

EXTENSIONS. 

Extensions  to  the  Company's  line  in  Florida  were  com- 
pleted during  the  year  as  follows: 

An  extension  from  Bartow  to  Pembroke.  Fla 8.74  Miles 

Carpenter-O'Brien  Spur,  near  Jacksonville.  Fla 1.96      " 

Acme  Spur  south  of  Archer,  Fla 4.87      " 

Total 15.57      " 

In  addition  to  the  above,  construction  is  in  progress  on  an  ex- 
tension easterly  from  Bartow,  knoivn  as  Lake  Wales  Exten- 
sion, approximately 22.00  Miles 

Construction  work   is  also  in   progress  on  an   extension  from 

Pembroke  to  Jumeau  Phosphate  Plant,  approximately 3.53      " 

MAINTENANCE  OF  WAY  AND  STRUCTURES. 

ROADWAY,  TRACK  AND  STRUCTURES. 

Roadway,  track  and  structures  of  the  railway  have  been 
fully  maintained  at  a  cost  of  $3,094,199  97,  which  repre- 
sents an  expenditure  per  mile  of  road  of  $1,003  24. 

SIDE   TRACKS. 

45.60  miles  of  new  sidings  and  extensions  of  existing  sidings 
were  constructed,  and  there  were  deducted  by  removal  and 
changes  of  old  sidings  6.35  miles,  making  a  net  increase  over 
pre\ious  year  of  39.25  miles. 

There  were  also  constructed  0.79  mile  of  new  sidings  on 
leased  lines. 

TIE   RENEWALS. 

The  tie  renewals  were  1,373,362  cross  ties  and  590  sets  of 
switch  ties,  and  the  cost,  $592,991  32,  was  charged  to  Oper- 
ating Expense."?. 
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NEW  RAIL.* 

144.02  miles  of  new  85-pound  and  10.91  miles  of  new  90- 
pound  steel  rail,  making  a  total  of  154.93  miles,  were  laid 
in  the  main  line,  releasing  therefrom  68,  70,  75  and  80-pound 
■vrom  rail.  There  was  charged  net  to  Operating  E.xpenses 
therefor  S197,219  77,  and  to  Capital  Account,  S109,774  14. 

In  addition,  152.38  miles  of  released  rail  was  laid  on  branch 
lines,  releasing  60-pound  and  lighter  rail,  and  there  was 
charged  to  Operating  Expenses  therefor  $86,755  57,  and  to 
Capital  Account,  $153,849  45. 

BALLAST. 

264,101  cubic  yards  of  gravel  and  slag  ballast  were  put  un- 
der mam  line  track  at  a  cost  of  $253,185  39,  of  which  $222,- 
516  96  was  charged  to  Capital  Account  and  $30,668  43  to 
Operating  Expenses. 

TRESTLES  FILLED. 

5,892  lineal  feet  of  wooden  trestles  were  filled  in,  and  of  the 
total  cost  thereof,  including  culverts,  $35,317  41  was  charged 
to  Operating  Expenses. 

TRESTLES  RE-BUILT  AND  BALLAST  DECKED. 

There  were  built  during  the  year  out  of  creosoted  timber 
5,765  lineal  feet  of  ballast  deck  trestles,  replacing  open-deck 
trestles,  and  the  cost  thereof,  $69,053  55,  was  charged  to 
Operating  Expenses. 

TRESTLES  STRENGTHENED. 

Additional  stringers  were  put  in  126  trestles  during  the 
year  on  the  Georgia  Division  to  provide  for  the  use  of  heavier 
power,  the  cost  of  which,  amounting  to  $17,123  60,  was 
chained  to  Capital  Account. 

BRIDGES. 

Work  has  been  done  on  twenty-eight  bridges,  repairing, 
adding  signals,  replacing  with  steel  or  strengthening  them  for 
hea\'ier  power.  Of  this  number,  twenty-three  have  been 
completed. 

Nine  of  the  above  bridges  were  authorized  during  this  year 
and  six  of  the  nine  have  been  completed. 

Of  the  bridges  completed  the  principal  ones  are: 

Length. 
Savannah  River,  near  Clyo,  Ga.,  one  through  truss  draw  span  250 

feet  long,  and  two  through  truss  fixed  spans,  each  125  feet  long, 

total 500  feet 

Fishing  Creek,  near  Great  Falls,  S.  C  trestle  elimination  deck 

lattice  girders 343   " 

Boylan  Avenue,  Raleigh,  N.  C,  highway  overpass,  truss  span 150   " 

Hillsboro  Street,  Raleigh,  N.  C,  reinforced  concrete  overpass 105   " 

Peachtree  Road,  near  Atlanta.  Ga.,  reinforced  concrete  overpass__109   " 
Trade   Street   underpass,   Charlotte,   N.   C,   half  through  girder 

spans,  solid  concrete  floor 89   " 

Nottoway  River,  near  McKenny,  Va.,  through  truss  span 150   " 

Little  Manatee  River,  near  Turkey  Creek,  Fla.,  through  truss  span. 158   " 
Big  Alafia  River,  near  Turkey  Creek,  Fla.,  through  girder  span 100   " 

The  total  expenditures  for  bridge  renewals  durine  the 
year  were  $100,026  10,  of  which  $80,094  76  was  charged  to 
Capital  Account  and  $19,931  34  to  Operating  Expenses.| 

RAIL  IN  MAIN  LINE. 

Of  the  total  operated  main  line  single  track  mileage  of 

the  system,  3,097  32  miles  are  laid  with  steel  rails  of  the 

following  weights: 

Miles.  Weigh  I. 

10.92 90  1b.  rail 

346.11-. 85       " 

75.25 80       " 

1,207.65 75       " 

166.23 70       " 

210.49 68       " 

18.87 65       " 

eO.48 63.5    " 

5.72 60.5    " 

496.47 60       " 

35.41 60       "     (re-sawed) 

205.61 58       " 

2.58.11... 56       '•      and  lighter 

The  above  does  not  include: 

SECOND  TRACK. 
Northward  from  Hamlet,  N.  C: 

9.0!)  miles 90  lb.  rail 

.52     "     75        " 

A»  Birmingham,  Ala.: 

1.43milos 75 

1.62     "     60 

LEASED  LINES. 
Silver  Springs  Branch: 

1.2')  miles 60  lb.  rail 

•70     "     56 

Amelia  Beach  Branch: 

2.0IJ  miles. 50 

MAINTENANCE  OF  EQUIPMENT. 

Tho  equipment  of  the  Railway  was  fully  maintained  dur- 
ing the  year  at  a  cost  of  $3,404,470  88. 

included  in  the  cost  of  maintenance  is  $82,505  79,  repre- 
senting value  of  equipment  dtjstroyed  or  retired  from  service 
during  the;  year  and  credited  to  the  Cost  of  Equipment. 

The  cost  of  maintenance  per  article  owned  Avas  as  follows: 

Avora'<o  cost  ptjr  annum  por  LoriomoUvo  owned _.S2,.5()li  03 

Avora<i)  cost  per  annum  por  I'as^tnr^isr  car  owned -    -    -  7t;(i.ii 

Average  co.st  por  annum  par  Frci^tit  car  owned IIIIIIIIIIIII        60.91 

GENERAL  REMARKS. 

Extensive  additions  and  improvements  have  been  made 
during  llu;  year  to  the  Union  I'assenger  Station  at  Cordeio, 
Ga.,  togelh(T  with  revision  r)!'  track  layout  to  .serve  same. 

A  Union  Pa.s,scnger  Station  is  now  under  construction  at 
Hurtsboro,  Ala. 

Pa.s.senger  stations  hav(!  been  built  at  Littleton,  N.  C, 
McBee,  S.  C,  Lawrcnceville,  (jh..  Palmetto,  Fla.,  Braden- 
town,  Fla.,  and  ('Xtonsive  additions  and  ini|)rovetnents  liave 
bo<!n  made  to  tin;  Pa,s.se,nger  station  at  Qiiincy,  l''la.,  and  an; 
now  being  made  to  the  pa.ssenger  station  at  Rockingham, 
N.  C. 

•  Duo  to  a  typo;fraphlcaI  error.  It  whm  stated  In  last  year's  annual  report 
that  130.05  mll(»s  of  the  now  rail  which  was  laid  In  tlio  main  track  for  that 
fiscal  year  was  75-pound  rail;  It  .should  havo  stated  H5  poiuid  rail. 


At  Tallahassee,  Fla.,  an  umbrella  shed  with  granolithic 
walks  has  been  provided  in  connection  with  the  present 
passenger  facilities,  and  a  passenger  shelter  shed  with  grano- 
lithic walks  is  now  under  construction  at  Portsmouth,  Va. 

Combination  Passenger  and  Freight  Stations  have  been 
constructed  during  the  year  at  Lee,  Fla.,  and  Thalman,  Ga. 

A  brick  freight  depot  has  been  built  at  Greenwood,  S.  C, 
and  the  one  at  Charlotte,  N.  C,  mentioned  in  last  year's 
report,  has  been  completed.  Extensive  additions  and  im- 
provements have  been  made  to  the  freight  depot  at  Law- 
rcnceville,  Ga. 

At  Norfolk,  Va.,  there  has  been  built  during  the  year  a 
receiving  and  delivery  freight  warehouse. 

A  brick  storage  warehouse  has  been  built  during  the  year 
at  Raleigh,  N.  C. 

Extensions  have  been  made  during  the  year  to  the  yards 
at  Monroe,  N.  C,  and  Portsmouth,  Va.,  and  the  yard  ex- 
tensions at  Richmond,  Va.,  Raleigh,  N.  C,  Hamlet,  N.  C, 
and  Hutchinson  Island,  Ga.,  mentioned  in  last  year's  re- 
port, have  been  completed  and  put  in  operation. 

During  the  year,  an  important  industrial  track  was  built 
in  the  City  of  Columbia,  S.  C,  to  serve  present  and  future 
development. 

The  change  in  the  location  of  the  compress  belonging  to 
the  Atlantic  Compress  Company  on  Hutchinson  Island, 
Savannah,  Ga.,  which  was  mentioned  in  last  year's  report, 
has  been  completed,  thus  making  available  the  130,000 
square  feet  of  additional  shed  room  therein  mentioned. 
Additional  tracks  to  serve  the  new  location  have  also  been 
completed. 

The  second-track  work  and  grade  revision,  beginning  at 
Hamlet,  N.  C,  and  running  9.61  miles  northward  thereof, 
mentioned  in  last  year's  report,  has  been  completed,  giving 
a  five-tenths  per  cent  compensated  grade  line  which  will  fit 
in  with  the  plan  for  the  ultimate  development  of  the  line 
between  Norlina  and  Hamlet,  N.  C. 

A  large  amount  of  dredging  has  been  done  at  Tampa,  Fla., 
and  Savannah,  Ga.,  during  the  year  to  maintain  proper 
depth  of  water. 

The  water  station  and  pumping  facilities,  including  reser- 
voir at  Apex,  N.  C,  mentioned  in  last  year's  report,  have 
been  completed  and  put  in  operation. 

Adequate  water  supply  and  pumping  facilities  were  pro- 
vided for  Denmark,  S.  C.,  water  station  during  the  year. 

The  mechanical  coal  elevator  at  Richland,  Ga.,  mentioned 
in  last  year's  report,  has  been  completed.  There  is  now 
nearing  completion  a  reinforced  concrete  coal  elevator  at 
Savannah,    Ga. 

The  fifteen  thousand  ton  capacity  coal  storage  plant  at 
Savannah,  Ga.,  and  the  extension  of  the  Jacksonville  storage 
plant  to  give  a  capacity  of  fifteen  thousand  tons,  both  men- 
tioned in  last  year's  report,  have  been  completed  and  put 
into  operation. 

At  Seddon  Island,  Tampa,  Fla.,  the  steel  phosphate 
elevator,  with  two  conveyoi's,  together  with  necessary 
tracks,  wharves  and  derdging,  mentioned  in  last  year's 
report,  has  been  completed  and  put  in  operation. 

The  eighty-five  foot  turntable  at  Hamlet,  N.  C,  men- 
tioned in  last  year's  report,  has  been  completed. 

Additional  fire  protection  facilities  have  been  provided 
at  Seddon  Island,  Tampa,  Fla.,  and  there  is  now  being 
constructed  at  Hutchinson's  Island,  Savannah,  Ga.,  a  one- 
hundred  thousand  gallon  capacity  steel  tank  with  pipe  lines 
for  auxiliary  fire  protection. 

A  modern  interlocking  plant  is  now  in  course  of  installation 
at  Pembroke,  N.  C. 

5  sets  of  track  scales  were  rebuilt  with  concrete  foundations 
and  steel  I  beams,  replacing  wood. 

245  industrial  sidings  and  extensions  to  industrial  sidings 
already  existing  have  been  constructed  or  are  in  process  of 
construction. 

89  depots  and  freight  stations  have  been  constructed  or 
substantially  added  to  during  the  year. 

47  passing  tracks  have  been  constructed  or  extended,  or 
are  in  process  of  construction. 

8  old  water  tanks  have  been  replaced  with  modern  50,000 
gallon  tanks  during  the  year  and  suitable  pumping  facilities 
provided. 

The  use  of  creosoted  piling  has  been  continued  in  main- 
tenance work  on  docks,  wharves  and  trestles. 

During  the  year  there  have  been  constructed  and  placed 
in  operation  additional  t(>lepliono  dispatching  circuits 
between  Monroe,  N.  C,  and  Atlanta,  Ga.,  272  miles,  and 
between  Bartow  and  Pembroke,  Fla.,  9  miles.  This  aggre- 
gates 1 ,655  miles  in  operation  on  June  30  1914. 

In  order  to  insure  a  proper  valuation  of  the  Company's 
property,  under  Se(!tion  19-A  of  the  Fedei-al  Act  to  Itegulato 
Comm(>rco,  it  became  necessary  to  organize  a  special  forc(» 
to  do  this  work.  A  Valuation  C-oinmittee  was  created  and 
they  have  made  much  progress  in  the  preparation  of  maps, 
research  work  and  the  assembling  of  cost  data,  &g.  The 
cost  during  the  year  amounting  to  $14,983  29,  has  been 
charged  to  Operating  Expenses. 

The  af'(H)unts  for  tlie  fiscal  year  were  examined  by  Messrs. 
llaskins  <fc  Sells,  whoso  certificate  appears  on  i)age  10. 
[pain|)hlet  report.] 

Th(^  Direiilors  acknowledge  with  appreciation  the  faithful 
and  efficient  services  of  th(>  officers  and  employees  of  your 
company  during  the  year. 

By  onler  of  the  Board  : 

W.  .).  WAUAUAN;  President. 


Nov.  7  1914.] 
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CHICAGO  BURLINGTON  &  QUINCY  RAILROAD  COMPANY 

SIXTIETH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1914. 


Chicago,  July  1  1914. 
To  the  Stockholders  of  the  Chicago  Burlington  &  Quincy  Railroad 
Company  : 
The  following  is  the  report  of  your  Board  of  Directors  f  or 
the  year  ended  June  30  1914  : 

CHICAGO    BURLINGTON    &    QUINCY    RAILROAD 
COMPANY,  YEARS  ENDED  JUNE  30. 

PerCt.           1914.       OPERATING  REVENUES.         1913.  Per  Ct. 

67.71  $62,799,188  01 Freight  Revenue $64,063,856  49  67.88 

23.44     21,743,507  05 Passenger      Revenue 21,895,690  73  23.20 

2.62       2,428,503  50 Mail  Revenue 2,329,35141  2.47 

2.80       2.595,965  75 Express  Revenue 2,894,812  78  3.07 

Miscellaneous  Transportation 

2.28       2.116,43175 Revenue 2.146.658  47  2.28 

Revenue      from      Operations 

1.01          940.917  06. other  than   Transportation.        909.376  59  .96 

.14          126.42103 Joint     Faculties 134,739  04  .14 


100.00  $92,750,934  15. -Total  Operating  Revenue.. $94,374,485  51  100.00 

OPERATING  EXPENSES. 
Maintenance     of    Way     and 

12.94  $12,002,627  57 Structures $12,535,862  55  13.28 

17.13     15,888,686  45. Maintenance  of  Equipment.    16,133,215  36  17.10 

1.76       1,634,672  43 Traffic  Expenses 1,586,802  81  1.68 

32.59     30,224,523  90-. Transportation   Expenses..   29,997,717  32  31.79 

2.59       2,397,887  66 General  Expenses 2.589.292  99  2.74 


67.01  $62,148,398  01.  Total  Operating  Expenses  .$62,842,891  03     66.59 


32.99  $30,602,536  14... Net  Operating  Revenue... $31. 531. 594  48     33.41 
Net     Deficit     from     Outside 
140.247  90 Operations 127.691  01 


$30,462,288  24 Total  Net  Revenue $31,403,903  47 


$4,028,900  48 Taxes  Accrued $3,563,358  62 


$26,433,387  76 Operating  Income $27,840,544  85 

OTHER  INCOME. 

$601,538  27 Rents $632,910  23 

899,538  84.-   Miscellaneous  Interest   ..     1,327,019  67 


$1,501,077  11. ..Total  Other  Income $1,959,929  90 


$27,934,464  87--Gross  Corporate  Income.. $29,800,474  75 

DEDUCTIONS  PROM  GROSS  CORPORATE  INCOME. 

Sl.487.921  93 Rents $1,158,071  87 

128,707  50 Miscellaneous    Interest 305  52 

Interest   Accrued   on   Funded 

8,499,05111- Debt 8„546,453  42 

6.59,86103 Sinking      Funds 655,450  28 

44,516  le.Discoimt  on  Funded  Debt.  9,447  77 


$10,820,057  73 Total  Deductions $10,369,728  86 


$17,114,407  14. .Net  Corporate  Income $19,430,745  89 


,867,128  00 


58,867,128  00 Dividends 

Appropriations  for  Additions 
5.715,875  07 and  Betterments 7,647,743  21 


$14,583,003  07 


$2,531,404  07. -.Surplus  for  the  Year... 


$16,514,871  21 


$2,915,874  68 


EXPENDITURES   FOR   NEW   LINES   AND    EXTEN- 
SIONS, FOR  EQUIPMENT,  AND  FOR  ADDITIONS 
AND  BETTERMENTS  DURING  THE  YEAR. 


New  Lines 

and 
Extensions. 

Additions  and  Betterments. 

Total 
Ex- 
penditure. 

ACCOUNT. 

Charged  to 
Road  and 
Equipment. 

Charged 

to 
Income. 

I. — Road — 

E  ngineering 

Right  of  Way  and  Sta- 
tion G  rounds 

$ 
51.965  21 

237.502  04 

$ 
27,505  21 

1,755,620  41 
321  44 

430,035  21 

$ 

15,801  50 

$ 
95,271  92 

1,993,122  45 

Real  Estate 

321  44 

Grading 

932.211  26 
157.053  63 

441.227  46 

366,938  12 

393,816  64 

9.948  24 

121,172  .58 
53.404  36 

110,625  83 

355  79 

15,028  69 

1,763  22 

530  34 

8,768  34 

382,363  30 

271,304  66 

28  67 

535.008  93 
6,411  32 

222.0,54  47 
19.981  40 

318,334  16 
96,460  65 

89,564  16 

1.633,551  13 

Tunnels 

157,082  30 

Bridges.  Trestles  and 
Culverts..     .     

209,729  83 

155,229  75 

330,652  26 

40,849  97 

52,343  97 
72.583  65 

313,283  01 

1.185.966  22 

Ties 

Rails 

Frogs  and  Switches.. 
Track  Fastenings  and 

Other  Material 

Ballast 

Track      Laying      and 

Surfacing 

Roadway   Tools 

516.756  55 

946.523  37 

70.779  61 

491,850  71 
222,448  66 

513.473  00 
355  79 

Fencing  Right  of  Way 

12,598  64 
52,896  99 

192,324  27 

219  63 

5,430  81 

27.627  33 

Crossings  and  Signs.. 

Interlocking  and  other 
Signal  Apparatus.. 

Telegraph    and    Tele- 
phone Lines 

Station  Buildings  and 
Fixtures 

General  Office  BuUd- 
ing  and  Fixtures  .  . 

156,252  17 
61,538  24 
17,345  01 

248,771  44 

56,442  53 

45.754  48 

16.469  96 
59.819  86 
26.047  02 
31.108  42 

210.912  38 
254.392  85 

25.893  77 
636.565  55 

56.442  53 

Shops.  Engine  Houses 
and  Turn  Tables _._ 

Shop   Machinery  and 
Tools 

28,591  89 

170  22 

82,076  91 
19,094  48 

9,919  81 

1,097  36 
1,637  99 

26,994  49 

64.426  66 
17.737  54 

Water  Stations 

Fuel  Stations 

Grain  Elevators 

140.258  78 
72,135  99 
31,108  42 

Storage  Warehouses 

18  56 
5,650  70 

27,047  33 

27.065  89 

Dock  and  Wharf  Prop 
ertv     -    . 

5.650  70 

Electric  Light  Plants. 

3,153  02 

27,854  49 

3,163  02 

Miscellaneous     Struc- 
tures..   ... 

7,102  79 

92,1.59  09 
23.960  02 
10.009  62 

4,285  09 
5,969  18 

84.036  68 

118  993  96 

Transporta  t  i  o  n     of 
Men  and  Material 

92,159  09 

Rent  of  Equipment. 

23,960  02 

Repairs  of  Equipment 

10,009  62 

Earnings  and  Operat- 
ing Expenses  Dur- 
ing  Construction. 

4,285  09 

Injuries  to  Persons  .. 

5,969  18 

Total  --   - 

3,563,763  60 

3.718,825  81 

2.366.713  09  9.649.302  50 

II. — Equipment — 
Steam  Locomotives.. 
Passenger  Train  Cars. 

282.731  81 

135,023  28 

6,931,420  81 

64,440  39 

333.467  or     616.198  82 
256  384  05      391  407  33 

Freight  Train  Cars 

Work  Equipment 

Floating   Equipment . 

2.782.070  09  9,713,490  90 

13,644  28        50.796  11 

29  02                29  02 

Total 

7,413,616  29 

3.358.305  89  10,771,922  18 

III. — General      Ex- 
penditures^ 
Interest  and  Commis- 
sions   

618  66 
1,347,438  21 

618  66 

Other  Expenditures  - 

1,347,438  21 

.. 

Total 

1,348,056  77 

1,348,056  77 

Grand  Total 

2,215,706  83  11.132,442  10 

*5.725.018  98  19.073,167  91 

■  Of  this    amount   $9,143  91   was  charged  to  previously  appropriated 
sm-plus. 


TRAFFIC  AND  OPERATING  STATISTICS. 


ITEM. 


1914. 


Dollars  and 
Whole  Numbers. 


Cents  and 
Decimals. 


PASSENGER  TRAFFIC— 

Number  of  Passengers  Carried  Earning  Revenue 

Number  of  Passengers  Carried  One  Mile 

Number  of  Passengers  Carried  One  Mile,  per  Mile  of  Road. 

Average  Distance  Carried.  Miles . 

Total  Passenger  Revenue 

Average  Amount  Received  from  each  Passenger 

Average  Receipts  per  Passenger  per  Mile 

Total  Passenger  Service  Train  Revenue I 

Passenger  Ser\ice  Train  Revenue  per  Mile  of  Road 

Passenger  Service  Train  Revenue  per  Train  Mile . 

FREIGHT  TRAFFIC— 

Number  of  Tons  Carried  of  Freight  Earning  Revenue 

Number  of  Tons  Carrie<l  one  Mile 

Number  of  Tons  Carried  One  Mile  per  Mile  of  Road 

Average  Distance  Haul  of  One  Ton.  Miles 

Total  Freight  Revenue 

Average  Amount  Received  for  each  Ton  of  Freight 

Average  Receipts  per  Ton  per  Mile 

Freight  Revenue  jior  M  ile  of  Road 

Freight  Revenue  per  Train  Mile . 

OPERATING— 

Operating    Revenues 

Operating  Revenues  per  Mile  of  Road 

Operating  Revenues  per  Train  Mile 

Operating  ICxpcnses 

Operating  ICxi)enscs  per  Mile  of  Road 

t)perating  Expenses  per  Train  Mile 

Net  Operating  Revenue 

Net  Operating  Revenue  per  Mile  of  Road 

Net  Operating  Revenue  per  Train  Mile 

Average  Number  of  Passengers  per  Car  Mile 

.\verage  Number  of  Passengers  per  Train  Mile 

Average  Number  of  I'a.ssenger  Cars  per  Train  Mile.. 
Average  Number  of  Tons  of  Freiglit  per  Loaded  Car  Mile.- 

Average  Number  of  Tons  of  Freight  prr  Train  Mile. 

•Average  Number  of  PVcight  Cars  per  Train  Mile . 

Average  Number  of  Loaded  Cars  per  Train  Mile 

Average  Number  of  Empty  Cars  per  Train  Mile 
Average  Mileage  Operated  During  Year 


23.445.91l! 

,1 52. 123. 9.30  i 

126.0581. 

49  14 
$21,743.507  05 

92739 

'01888 

$27,443,073  19 
$3.002  65 
$1  47134 


.32.388 

,612,629 

942 

$62,799 


$6 


$92,750 
SIO 

$62,148 
$6 

$30,602 
.?3 


,800 

,607 

.339 

265  91 
,188  01 

$1,93892 
.-.i00729 
,871  09 

$3  48951 

9.34  15 
,148  21 

S2  59540 
398  01 
799  88 

$1  73907 
.536  14 
348  33 
.-.{85633 

15 

62i 

6  27 

19  08 
47857 

37184 

2509 

1L80 
139  63 


1913. 


Dollars  and 
Whole  Numbers. 


Cents  and 
Decimals. 


23,100.539 

1.139,958.615 

125.139 

49  35 
$21,895.690  73 

-- -  94784 

01921 

$27,820.639  23 
$3,054  02 
.SI  ,52022 

33,389,4.39 

8,791. 4.35. .597 

965.083 

263  30 
$64.063.8.56  49 

$i:91869 

--.00729 

$7,032|63 
$3,52568 


Increase  or  Decrease. 


Dollars  and     \ 
Whole  Numbers.  \ 


Cejits  and 
Decimals. 


Inc.  345 
Inc.  12.165 
Inc. 

Dec.     

Dec.     $152 

Dec 

Dec.     

Dec.     $377 

Dec. 

Dec 


372 

315 

919; 

...'21 
183  68 
...  02045 
...00033 
566  04 
$51  37 
-.-  0488t 


Dec.  1.000 
Dee.  178.80.5, 
Dec.  22, 

Inc. 

Doc.  $1,264, 
Inc.      


639 

990 

744 

2  61 
668  48 
023 


$94,374,485 

$10,300 

S2 

$62,842,891 

$6,898 

SI 

$31  ..531. .594 

.$3,461 


16 

62 

6 

19 

483 

36 

2.5 

10 

9,109 


51 

00 

64737 

03 

60 

76285 

48 

40 

88452 


iDec.             $161 '54 
jDec 03617 

I  Dec.  $1,623  ..551  36 
Dec.  21179 

[Dec 05197 

Dec.  $694,493  02 
Doc.      $98  72 

Dec.  02378 

Dec.  $929.058  34 
Dec.      $113  07 

iDec.  0281» 

-Dec.        11 


23 
10 
S3 
96 
.U 
66 
51 


*  Zaeludlog  0»l>«oa«B. 


Inc. l04 

Dec.  02 

Dec.        5  26 

Inc 88 

Doc .25 

Inc.         1  14 
Inc.        30  12 
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CAPITALIZATION. 

CAPITAL  STOCK. 

Number  of  Shares 1.108,391 

Total  Par  Value  .Vuthorized  and  Outstanding $110,839,100  00 

Dividends  Declared  During  the  Year — Kate ,oo  Aa 

Amount $8,867,128  00 

FUNDED   DEBT.  


Description  of 

of 

Bond. 


Mortgage 

Collateral  Trust. 
Plain  or  Debent. 


Total . 


TOTAL    PAR    VALUE. 


Atahorized 


5222,020.000 
7,968.000 
4,300,000 


Outstanding 


JnTreasunj  ,\ 
in  Sinking 
Funds  OT 
Pledged  as 
Collateral. 


In 
Hands 

of 
Public. 


5203,849,800 
7,310,200 
3.667.000 


$234,288,000  5214,827,000 


$23,492,400 
5,660,000 
3,106,000 


532,258,400 


5180,357,400 

1,650,200 

561,000 


5182,568,600 


Interest 

A  ccrued 

During 

Year 


58,059,963  11 
292.408  00 
146,680  00 


58,499,051  11 


NEW  WORK. 

During  the  j^ear  the  line  extending  southerly  from  Laurel, 
Montana,  was  almost  completed  to  Orin  Junction,  Wyoming, 
where,  since  the  close  of  the  year,  it  has  been  connected  with 
the  Colorado  &  Southern  Railway. 

Construction  has  been  carried  on  for  a  connection  of  the 
Northport-Guernsey  line  with  the  Colorado  &  Southern 
Railway  at  Wendover,  Wyoming. 

Work  has  been  begun  on  the  construction  of  the  Chalco- 
Yutan  line,  which  is  a  cut-off  connecting  Omaha  and  Sioux 
City. 

81,243,481  60  has  been  expended  for  second  track,  and 
there  have  been  placed  in  operation  during  the  year  135.15 
miles  of  main  track,  73.81  miles  of  second  track  and  87.69 
miles  of  other  tracks. 

Additional  land  for  needed  facilities  has  been  purchased 
at  Chicago,  and  Aurora,  Illinois,  and  at  other  points. 

A  number  of  freight  houses  and  passenger  stations  have 
been  buUt. 

Following  is  the  report  of  the  General  Auditor,  with 
statements   prepared   by   him. 

By  order  of  the  Board  of  Directors. 

HALE    HOLDEN,    President. 


GENERAL  BALANCE  SHEET  JUNE  30  1914. 

ASSETS. 
Property  Investment — Road  and  Equipment — 

Road. S356,740,929  14 

Equipment 76,911,265  96 

General   Expenditures 174,194  12 

$433,826,389  22 

Reserve  for  Accrued  Depreciation — Credit — 26,069,041  05 

Total $407,757,348  17 

Securities  of  Proprietary,  Affiliated  and  Controlled  Com- 
panies, Pledged — 
Stocks : - --  $19,363,139  38 

Securities  Issued  or  Assumed,  Pledged — 

Funded  Debt 31.000  00 

Securities  of  Proprietary,  Affiliated  and  Controlled  Com- 
panies, Unpledged — - 

Stocks $7,488,521  17 

Funded  Debt 656,050  00—  8,144,571  17 

Total $27,538,710  55 

Other  Investments — 

Advances  to  Proprietary,  Affiliated  and  Controlled  Com- 
panies for  Construction.  Equipment  and  Betterments.         $645,786  51 

Miscellaneous  Investments — 

Physical  Property $1,447,778  92 

Securities  Unpledged 1,489,676  89 

2,937,455  81 

Total --- $3,583,242  32 

Working  Assets — 

Cash $6,516,196  57 

Securities  Issued  or  Assumed,  Held  in  Treasury — 

Funded  Debt 11.573,100  00 

Marketable  Securities — 

Stocks $763,072  12 

Funded  Debt 62,500  00 

. 825  572  12 

Ix)ans  and  Bills  Receivable 3,640!712  38 

Traffic  and  Car  Service  Balances  due  from  other  Com- 

pani.« 651,060  .'>2 

Net  Balance  Due  from  Agents  and  Conductors 2,395,244  29 

Mlscellaniious  Accounts  Receivable 3,449,369  68 

Materialsand  Supplies 7,648,014  05 

Other  Working  Assets. 97,258  12 

Total $36,797,133  73 

Deferred  Debit  Items — 
Advancc-i — 

Temporary   Advances  to  Proprietary,   Affiliated  and 

ControlUsd  (Jompanles $H1,,521  44 

Working  Funds. 163,818  58 

Other   Advances... 3,704,373  79 

$3,949,713  81 

In.surance  Paid  In  Advance 149. ,594  72 

Ca.sh  and  He(:uriLi<;s  In  Sinking  Funds 20,516,477  89 

Hecurlli(«in  Provident  Kunds 490, .WS  SO 

UnoxllngulHlu^l  Dlsajunt  on  Funded  Debt 2,328,000  40 

Other  Deferred  Debit  Items 975,289  68 

Total.. $28,416,284  39 

Grand   Total $504,092,719  16 

LIABILITIES. 
Capital  Stock — 

Common  Stock $110,839,100  00 

Mort(?age.  Ilondi^  and  Socurod  Debt — 
Fuiidi'l  Debt— 
MorlKagc  Monds — 

Held  by  (;ompany $11,311.600  00 

Not  Held  by  Company 192.538,200  00 

$203,849,800  00 

CoIlaUTal  Trust  Bonds — 

II.  Id  by  ('r.iiipiiny    -. $210, .500  00 

Not  held  by  Company 7,093,700  00 

7,310.200  00 

Plain  Bond»—  ^_    „„„  „„ 

Held  by  Company.. $76,000  00 

Not  held  by  Company 3 .59 1 .000  00 

3.067.000  00 

Total $214,827,000  00 


Brought  forward - $325,666,100  00 

Working  Liabilities — 

Loans  and  Bills  Payable $1 ,900,000  00 

Traffic  and  Car-Service  Balances  due  to  other  Companies.  1 ,493,403  70 

Audited  Vouchors  and  Wages  Unpaid 9,204,133  29 

Miscellaneous   Accounts    Payable 334,911  37 

Matured  Interest  and  Dividends  Unpaid 2,170,095  75 

Matured  Mortgage,  Bonded  and  Secured  Debt  Unpaid..  25,000  00 

Other   Working   Liabilities 45,809  14 

Total     $15,179,953  52 

Accrued  Liabilities  not  Due — 

Unmatured  Interest  and  Sinking  Fund  Payments $1,431,288  32 

Taxes    Accrued 104,400  00 

Total $1,535,688  32 

Deferred  Credit  Items — 

Operating    Reserves $2,029,340  12 

Liability  on  Account  of  Provident  Funds 496.538  89 

Other  Deferred  Credit  Items. 478.691  33 

Total $3,004,570  34 

Appropriated  Surplus — 

Additions  to  Property  since  June  30  1907,  through  Income  $27,146,235  22 

Reserves  from  Income  or  Surplus — 

Invested  in  Sinking  Funds 34,625,208  71 

Not  Specifically  Invested 3,740,856  09 

Total $65,512,300  02 

Profit  and  Loss $93,194,106  96 

Grand   Total ..$504,092,719  16 


INCOME  ACCOUNT. 

OPERATING  INCOME. 
RAIL  OPERATIONS— 

Operating  Revenues 
Revenue  from  Transportation 

Freight $62,799,188  01 

Passenger 21,743,507  05 

Excess  Baggage 287 ,944  77 

MaU 2,428,503  50 

Express 2,595,965  75 

Milk 377,232  35 

Other  Passenger  Train 9,919  77 

Switching 1,301,641  68 

Special  Service  Train 40,147  75 

Miscellaneous     Transporta- 
tion  99,545  43 


Revenue    from    Operations 
other  than  Transportation 
Station  and  Train  Privi- 
leges   $8,264  40 

Parcel  Room  Receipts 11,485  97 

Storage— Freight 38 ,999  32 

Storage — Baggage 16,798  42 

Car   Service 331,423  51 

Telegraph  and  Telephone 

Service 209,402  61 

Rent    of    Buildings    and 

ings  and  other  Property         118,396  51 
Miscellaneous 206,146  32 


-$91,683,596  06 


Joint  Facilities 

Joint  Facilities Cr 


Dr. $229  09 
.126,650  12 


940,917  06 


$126,421  03 


Total  Operating  Revenues $92,750,934  15 

Operating     Expenses 

Maintenance  of  Way  and 

Structures $12,002,627  57 

Maintenance    of    Equip- 
ment    15,888,686  45 

Traffic  Expenses 1,634,672  43 

Transportation  Expenses.  30,224,523  90 

General  Expenses 2,397,887  66 

62,148,398  01 


Net  Operating  Revenue ..$30,602,536  14 

OUTSIDE  OPERATIONS— 

Revenues $936,206  91 

Expenses 1,076,454  81       „,,„„,„„„ 

Net  Deficit  from  Outside  Operations $140,247  90 

Total  Net  Revenues $30,462,288  24 

TAXES  ACCRUED 4,028,900  48 

Operating  Income $26,433,387  76 

OTHER  INCOME— 

Rents  Accrued  from  Lease  of 


Roads . 
Other   Rents — Credits 

Joint    Facilities 

Miscellaneous  Rents. 


$2,882  02 

455,570  51 
143,085  74 


Dividends  Received  on  Stocks  Owned  or 
Controlled 

Interest  Received  on  Funded  Debt  Owned 
or  ('ontrolled 

Interest  on  Other  Securities,  Loans  and 
Accounts 


$601,538  27 
165,408  00 
519,999  32 
214,131  52 


1,501,077  11 


Gross  Corporate  Income $27,934,464  87 

DEDUCTIONS  PROM  GROSS  CORPORATE  INCOME— 

Other  Rents — Debits 

Hire  of  Equipment — Bal- 
ance _._ $434,228  96 

Joint    Facilities 1,037,047  40 

Miscellaneous  Rents 10,645  57         ^^^  ^^^  ^^ 

Intercast  Accrued  on  Funded  ,  , . 

Debt...- 8,499. Or.l  11 

Other  Interest J'^i^'^QI  5!,' 

Sinking  Funds  Chargeable  to  Income 6.59, SOI  0.1 

Extinguishment  of  Discount  on  Securities,  44,510  lb 


Net  Corporate  Income. $17 .1 14,407  14 

DISPOSITION  OV  NET  CORPORATE  INCOME— 

Dividends  di-clared  on  Stock 

2%,  paval)!.'  Sept.  2.^i  1913. $2. 216. 782  00 
2%,  pa'viihic  Dec.  20  1913.   2.210. 7S2  00 


2'^,l'.  payal'ie  jviar.  25  191  I.   2,210,782  00 
2(0.  payable  Juno  25  1914.    2,210,782  00 


$8,867,128  00 


Appropriations  for  Additions  and  Hotter 

""'"^'^ '^•'''•"'•'"'$14..-.83.003  07 

Surplus  for  the  year - $2..')31.404  07 
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THE  COLORADO  FUEL  &  IRON  COMPANY 


TWENTY-SECOND  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1914. 


To  the  Stockholders  of  The  Colorado  Fuel  &  Iron  Company: 

The  report  of  the  operations  of  your  company  for  the  year 
ended  June  30  1914  is  submitted  herewith: 

Gross  earnings  from  operation  were  $17,803,025  21,  a 
reduction  of  $6,512,862  50  compared  with  the  previous  year. 
The  reduction  in  sales  of  iron  and  steel  was  $3,505,497  93 
and  of  fuel  $3,007,364  57.  Operating  expenses  were  $16,- 
729,255  25  and  net  earnings  from  operations  $1,073,769  96, 
being  a  reduction  of  $2,546,496  38.  Of  this  decrease,  $1,- 
325,176  19  occurred  in  the  iron  department  and  was  due 
primarily  to  the  general  curtailment  of  steel  business  through- 
out the  country.  The  decrease  of  $1,221,320  19  in  the  fuel 
department  was  caused  mainly  by  the  direct  and  indirect 
effects  of  the  strike,  though  without  the  strike  there  would 
have  been  a  substantial  reduction  in  these  earnings.  Income 
from  other  sources  was  $577,477  39,  making  a  total  net  in- 
come of  $1,651,247  35.  Bond  interest,  taxes,  sinking  funds 
and  other  charges  against  income  amounted  to  $2,557,215  78, 
resulting  in  a  deficit  of  $905,968  43. 

STRIKE. 

The  Colorado  coal  strike  is,  and  has  been  from  the  first, 
one  of  national  importance. 

That  it  is  so,  is  now  generally  admitted. 

It  was  neither  agitated  nor  called  because  of  differences 
between  the  workmen  and  employers. 

It  has  been  in  fact  a  contest  between  an  outside  labor 
organization,  known  as  the  United  Mine  Workers  of  America, 
trying  to  force  its  regime  upon  the  coal-mining  industry  of 
this  State,  on  one  side,  and  the  operators  acting  with  a  large 
majority  of  their  workmen  opposed  to  an  affiliation  with 
that  organization,  on  the  other  side. 

It  has  been  financed  by  the  national  body  of  that  organi- 
zation, with  headquarters  at  Indianapolis,  Indiana,  the  funds 
having  been  supplied  by  dues,  fines  and  assessments  collected 
from  workmen  living  almost  entirely  outside  this  State. 

Hayes,  International  Vice-President  of  the  United  Mine 
Workers  of  America,  is  reported  to  have  said  at  the  Trinidad 
convention  of  September  15  1914  "that  the  union  had  spent 
$3,044,000  on  the  strike." 

For  ten  years  prior  to  the  calling  of  this  strike  satisfac- 
tion on  the  part  of  employees  and  comparative  harmony  had 
prevailed  in  the  coal-mining  fields  of  the  State,  except  in  the 
district  lying  immediately  north  of  Denver,  known  as  the 
Northern  Colorado  coal  field.  In  that  field  a  strike  was  called 
early  in  1910.  It  had,  however,  ceased  to  be  a  strike  ex- 
cept in  name,  as  the  operators  there  had  for  two  or  three 
years  been  producing  the  normal  amount  of  coal. 

AU  of  the  conditions  covered  by  the  later  demands  of  the 
labor  organization,  except  those  calling  for  recognition  of  the 
union  and  an  increase  of  10  per  cent  in  wages,  prevailed 
generally,  if  not  entirely,  over  the  State.  Some  of  these 
conditions  were  covered  by  the  State  laws  and  were  estab- 
lished before  the  laws  governing  them  became  effective. 

Soon  after  Vice-President  Hayes  came  to  Colorado  in 
August  1913  he  became  acquainted  with  the  existence  of  the 
conditions  just  recited  and  the  fact  that  there  were  no 
causes  for  grievance  of  a  substantial  nature  in  the  coal  dis- 
tricts. He  acknowledged  that  the  coal-mining  companies 
had,  by  their  acts  showing  consideration  for  the  men,  an- 
ticipated his  demands.  He  claimed,  however,  that  only  by 
the  assistance  of  his  organization,  extended  through  the  op- 
eration of  contracts  between  it  and  coal-mining  companies, 
could  there  be  assurance  of  the  enforcement  of  the  State 
laws  against  the  latter.  He  made  it  clear  to  State  officials 
and  others  wdth  whom  he  talked  that  unless  the  coal  com- 
panies "recognized  the  union"  a  strike  would  be  called. 

"Recognition  of  the  union"  would  have  involved  making 
a  contract  with  it  providing  for  the  employment  of  none  but 
members  of  the  union,  and  requiring  us  to  collect  for  it  all 
duas,  fines  and  assessments  levied  by  it  against  the  workmen. 

We  knew  that  but  few  of  our  employees  were  members  of 
the  union  and  that  the  very  large  majority  of  them  did  not 
want  to  join  it. 

Had  we  been  willing  to  disregard  their  wishes  and,  by  con- 
tracting with  the  union,  require  them  to  join  it  if  they  re- 
mained in  our  employ,  a  very  large  proportion  of  the  men 
would  have  left  our  service  and  sought  other  fields. 

They  had  come  to  Colorado  because  of  the  existence  of 
"open  shop"  conditions,  as  well  as  the  high  wages  paid,  and 
they  would  not  have  remained  here  had  it  been  necessary 
to  submit  to  the  domination  of  the  United  Mine  Workers' 
organization. 

After  several  weeks  of  active  agitation  on  the  part  of  the 
large  number  of  organizers  from  various  other  States,  a  con- 
vention was  called  to  be  held  at  Trinidad  September  15  1913. 
Its  delegates  ,  with  very  few  exceptions,  were  selected  by 
leaders  of  that  organization,  rather  than  by  the  men  they 
claimed  to  represent.  They  were  largely  strikers  from 
Northern  Colorado,  who  had  been  out  of  coal-mine  emploj^- 
ment  for  three  and  a  half  years.  A  portion  of  those  not 
from  Northern  Colorado  had  worked  a  few  days  at  some  of 


our  mines  prior  to  the  calling  of  the  convention,  but  none 
of  these  had  been,  either  formally  or  informally,  selected 
as  delegates  by  the  men  whose  interests  they  professed  to 
serve. 

The  vote  of  this  mock  convention  was,  as  might  have 
been  anticipated,  unanimously  in  favor  of  the  strike  that  had 
been  so  well  planned  by  the  officers  of  the  United  Mine 
Workers  in  the  East. 

In  the  Southern  Colorado  district,  comprising  Las  Animas 
and  Huerfano  Counties,  where  67  per  cent  of  the  State's 
output  of  coal  is  mined,  and  80  per  cent  of  our  coal  is  pro- 
duced, the  men  were  outspoken  in  then-  expressions  of  satis- 
faction with  their  working  conditions  and  opposition  to  the 
contemplated    strike. 

The  laws  were  being  complied  with,  and  the  earnings  of 
miners,  which  averaged  about  $4  per  day,  and  at  many 
mines  much  more,  were  better  than  the  best  in  other  States. 

In  August  1913  the  coal  mine  employees  of  the  State  num- 
bered 12,059;  in  September  they  numbered  12,346.  Not 
over  10  per  cent  of  these  men  belonged  to  the  union.  This 
number,  and  a  few  more,  promptly  responded  to  the  strike 
caU.  A  somewhat  greater  number  left  the  State  immediately 
preceding  the  sti'ike  and  during  the  first  few  weeks  of  its 
progress  to  avoid  participation  in  it;  and  the  intimidation 
that  began  even  before  the  strike  caused  many  more  to  give 
up  their  places. 

Hundreds  of  these  men  came  to  our  superintendents  ex- 
pressing regret  at  being  forced  to  leave  and  declaring  their 
intention  of  returning  when  they  could  safely  do  so.  Many 
of  them  showed  written  evidence  of  the  threats  of  death  and 
violence  to  themselves  and  families  that  prompted  and  justi- 
fied their  action .  Sixty-two  per  cent  of  all  the  men  remained 
at  work,  and  the  number  working  was  never  smaller  than  this. 

Tent  colonies  for  the  strikers  were  established  by  their 
leaders  at  practically  all  strategic  points  in  the  trouble  zone. 
The  one  at  Ludlow  was  the  largest,  accommodating  several 
hundred  people.  It  commanded  the  entrances  to  canyons  in 
which  two  mines  of  The  Colorado  Fuel  &  Iron  Company  and 
several  of  the  most  important  of  other  companies  were  loca- 
ted. It  was  in  the  vicinity  of  this  colony  that  most  of  the 
violence  was  planned  and  occurred. 

Before  the  convention  of  September  15  it  became  known 
that  a  large  quantity  of  arms  and  ammunition  had  been 
bought  and  shipped  to  the  southern  coal  fields  by  strike 
leaders.  This  was  but  the  beginning  of  an  almost  continu- 
ous movement  of  fire-arms  into  the  district,  and  within  a 
short  time  after  the  strike  took  effect,  from  1,500  to  2,000  of 
the  strike  element  were  fully  armed  in  that  part  of  Colorado . 

The  purpose  of  the  strike  leaders  in  thus  arming  themselves 
and  their  followers  was  obvious  to  the  operators,  and  they 
employed  a  number  of  guards  at  each  of  their  mines  for  the 
protection  of  their  workmen  and  property.  The  necessity 
for  this  action  was  frequently  demonstrated  before  the 
workers  were  called  out.  The  men  assigned  to  this  work  were 
selected  with  the  utmost  care,  and  after  a  thorough  investi- 
gation as  to  their  experience,  habits  and  efficiency  as  peace 
officers. 

At  the  request  of  the  Governor,  the  guards  were  instructed 
to  remain  on  company  propertj^  while  armed,  and  these  in- 
structions were  observed,  except  when  those  with  deputy 
sheriff  commissions  were  called  to  the  assistance  of  the 
sheriff,  or  acted  as  escort  to  mine  employees  and  company 
officials  on  their  way  between  mines  and  railroad  stations. 

This  course,  on  the  part  of  the  deputy  sheriffs,  was  made 
necessary  by  the  abuse  and  violence  to  which  our  officials  and 
employees  were  subjected  at  railway  stations,  on  the  county 
roads,  and  at  other  places  away  from  the  mines.  No  one 
regarded  by  the  strike  leaders  as  even  sympathizing  with  the 
coal  operators,  whether  employed  by  them  or  not,  was  free 
from  these  attacks. 

On  September  24  the  marshal  at  our  Segundo  coke  oven 
camp,  while  arresting  some  strikers  in  an  orderly  mann(>r  for 
attempted  destruction  of  property,  was  ambushed  and  killed 
bj'  one  of  their  number.  This  marked  the  beginning  of  a 
reign  of  terror  which  continued  almost  without  interruption 
for  five  weeks,  reaching  its  climax  at  the  end  of  October,  and 
ending  only  on  the  arrival  of  the  State  Militia. 

Anarchy  in  its  worst  form,  in  which  dynamite  was  fre- 
quently used,  was  in  control  of  this  coal  area  with  a  popula- 
tion of  45,000  people. 

Several  of  our  workmen  were  killed  while  defending  them- 
selves and  the  mines.  Two  children  of  one  of  our  foremen 
were  seriously  injured,  while  in  bed,  bj^  rofle  fire  from  the 
strilcing  forces  engaged  in  an  attack  on  the  Berwind  mine 
and  its  employees.  fc^  4 

No  non-combatant  was  safe,  and  the  lives  of  those  in  the 
employ  of  the  coal  companies  were  in  constant  peril.         K4 

Men  known  to  have  been  in  the  employ  of  coal  companies 
were  ambushed  and  killed  without  being  given  any  chance  to 
defend  themselves.  ^^ 

P'ive  occupants  of  an  automobile,  one  of  whom  was  a 
student  mechanic  working  his  way  through  college  at  Colo- 
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rado  Springs,  ivero  shot  down  while  driving  from  La  Veta  to 
a  mine  a  few  miles  distant  where  they  were  employed. 
Three  were  killed  outright;  another  died  immediately  after 
reaching  our  hospital,  because  the  wound  in  his  arm  had 
been  made  by  a  musliroom  bullet  and  the  assaulting  party 
had,  under  threat  of  death,  prevented  doctors  from  going  to 
his  assistance  for  several  hours  after  he  was  shot.  The  fifth, 
though  wounded,  recovered. 

Immediately  upon  the  arrival  of  the  State  Militia  order 
was  restored,  and  during  its  actual  occupation  of  the  entire 
district  no  violence  of  moment  occurred. 

The  militia  issued  orders  for  the  surrender  of  all  arms  and 
ammunition.  With  this  order  the  coal  operators  quickly 
and  cheerfully  complied,  asking  only  that  their  employees 
and  property  should  be  protected  from  attack. 

The  strikers  never  surrendered  more  than  a  small  portion 
of  their  weapons.  The  first  delivery  by  them  to  the  mili- 
tary officers  at  Ludlow,  where  hundreds  were  known  to 
have  been  in  use,  consisted  of  fifteen  guns,  mainly  of 
obsolete  pattern.  A  few  more  were  from  time  to  time 
obtained,  but  at  no  time  were  the  strikers'  forces  without  a 
full  equipment  of  arms  and  ammunition,  which  were  kept  in 
hiding. 

In  spite  of  this,  the  strikers  were  peacefully  restrained 
until  the  number  of  the  State  soldiers  had  been  reduced  to 
a  mere  handful. 

The  restoration  of  order  brought  the  return  of  most  of  our 
former  employees  to  their  old  places.  A  small  number  of 
men  from  the  east  were  also  employed,  and  early  in  the  year 
1914  the  production  of  coal  had  reached  an  amount  suf- 
ficient to  meet  all  requirements. 

Captain  Hildredth  Frost,  of  Company  A,  Second  Infantry, 
N.  G.  C,  an  attorney  living  in  Colorado  Springs,  made  a 
report  of  his  work  while  in  the  field,  from  which  I  quote  the 
following  : 

"My  district  included  the  producing  mines  of  Wooten, 
Morley,  Starkville,  Piedmont,  Sopris,  Cokedale  and  Mc 
Laughlin  and  the  coke  ovens  of  Sopris  and  Cokedale,  with 
a  population  of  the  district  of  between  sLx  and  eight  thousand. 

"There  was  one  tent  colony  in  my  .district  and  a  large  num- 
ear  of  strikers  and  their  supporters. 

"I  took  a  careful  census  of  the  entire  district  and  either 
myself  or  one  of  my  lieutenants  personally  examined  the 
Union  cards  of  practically  every  Union  man  in  the  district. 


"We  found  approximately  700  men  in  the  district  holding 
Union  cards.  Every  card  bears  the  stamp  of  the  date  the 
man  joined  the  Union. 

"I  found  only  ONE  card  of  a  resident  of  the  District  who 
was  a  member  of  the  United  Mine  Workers  of  America 
prior  to  or  at  the  time  the  strike  was  ordered  a  year  ago  this 
July,  and  only  four  or  five  who  were  members  of  the  Union 
prior  to  the  time  the  strike  was  actually  commenced  on 
September  23  1913. 

*       >i<       * 

"I  found  that  less  than  300  of  the  approximately  700 Union 
card  holders  in  my  district  were  actually  in  any  coal  mine  in 
southern  Colorado  at  the  time  the  strike  was  called 

"The  balance  of  the  700  had  simply  joined  the  Union  to 
swell  its  apparent  strength  and  to  draw  the  $3  a  week 
stipend." 

This  fairly  illustrates  the  relation  between  the  actual 
strikers  and  those  composing  the  apparent  striking  forces. 

At  Ludlow  it  was  well-known  that  hundreds  of  men  were 
included  in  the  strikers'  ranks  who  had  never  worked  in 
the  Colorado  coal  mines.  These  were  very  largely  veterans 
of  the  Balkan  War  of  various  nationalities.  The  results  of 
their  attacks  made  on  mining  properties  and  workmen  from 
distant  hills  boar  evidence  of  their  skill  as  trained  marksmen. 

By  the  middle  of  April  all  but  a  small  detachment  of  the 
National  Guard  consisting  of  less  than  fifty  men  had  been 
withdrawn.  Those  were  stationed  at  and  in  the  vicinity  of 
Ludlow.  On  the  morning  of  April  20  they  were  attacked 
by  the  strikers  and  their  loaders  from  the  tent  colony,  whose 
force  was  about  ten  times  that  of  the  soldiers. 

Much  misinformation  has  been  published  about  this  inci- 
dent, and  doubtless  many  people  believe  there  was  an  actual 
ma»saf;re  of  women  and  children.  The  reports  of  military 
officers  and  evidence  of  many  reliable  people  able  to  obtain 
the  facts  indicate  that  the  Militia  as  a  whole  conducted 
them.selvcs  with  credit  against  overwhelming  odds,  though 
individual  members  in  the  heat  of  battle  may  have  acted 
without  discretion. 

Without  question  the  women  and  children  who  lost  their 
livas  i/i  tliis  affray  were  smothered  in  a  covered  cave,  through 
the  foolisli,  if  not  criminal,  act  of  their  own  men  who  put 
them  there  and  sealed  the  cover  with  dirt.  lIorril)le  us 
were  these  deaths,  none  of  the  bodies  showed  any  evidence 
of  having  been  shot. 

This  outbreak  marked  the  beginning  of  the  second  reign 
of  terror,  whif;h  iastcid  ten  days.  During  that  time,  what 
militiamen  w<!ro  availat)le  were  reassemhlcHi  and  returned 
lo  the  troul)led  district.  They  were,  however,  iicld  in  check 
by  a  truce,  establishc'd  betw(!en  the  Governor  and  the 
attorney  for  the  United  Mine  Workers  of  America,  whi(;h 
was  continuously  violated  by  the  labor  organization  and  its 
followers. 


A  call  to  arms  was  issued  on  April  22  1914  by  international 
and  State  officers  of  the  United  Mine  Workers  of  America 
in  practical  defiance  of  the  State  authority. 

We  hurriedly  re-employed  a  few  more  guards  and  pur- 
chased rifles  for  them  and  our  workmen. 

During  this  ten  days'  siege  much  property  was  destroyed 
and  a  great  many  people  killed.  Our  two  mines  at  Berwind 
and  Tabasco,  as  well  as  our  Robinson,  Walsen  and  McNally 
mines  at  Walsenburg,  were  under  constant  attack  for  many 
days.  One  of  our  workmen,  a  miner,  who  was  protecting 
himself  and  others,  was  killed  at  our  Tabasco  mine,  and  a 
lady  member  of  a  superintendent's  family  was  shot  in  the 
arm.  Our  buildings  to  the  value  of  about  $35,000  at  Mc- 
Nally mine  were  destroyed. 

The  real  protective  force  at  this  time  was  composed  of  our 
regular  mine  workmen.  At  the  Walsen  and  Robinson  mines 
160  of  the  men  who  had  been  digging  coal  and  doing  other 
work  about  the  mines,  took  up  arms  in  the  protection  of  their 
lives  and  our  property.  At  the  Berwind  and  Tabasco  mines 
a  similar  number  were  so  engaged. 

When  the  strike  was  called  we  assured  our  employees  who 
desired  to  remain  at  work,  that  we  would  protect  them,  and 
we  have  carried  out  this  purpose  to  the  best  of  our  ability. 
Happily,  we  found  these  loyal  workmen  were  not  only  willing 
but  anxious  to  assist  in  the  protection  of  the  working  places 
of  their  choice ,  and  we  cannot  too  strongly  express  our  appre- 
ciation of  the  able  assistance  they  rendered.  They  have 
truly  been  our  allies  in  the  contest  against  the  vicious  and 
unwarranted  attacks  of  the  lawless  labor  organization  in  its 
efforts  to  force  its  domination  upon  us. 

The  last  day  before  the  arrival  of  the  Federal  troops,  while 
a  portion  of  the  Militia,  acting  under  the  terms  of  the  truce 
between  the  Governor  and  the  United  Mine  Workers,  re- 
mained at  Ludlow,  a  large  body  of  men  marched  on  the  Forbes 
mine,  five  miles  away  (belonging  to  the  Rocky  Mountain 
Fuel  Co.) ,  which  was  unprotected,  kiUed  nine  of  its  employees 
in  cold  blood,  and  wantonly  destroyed  practically  aU  prop- 
erty above  ground,  including  over  thirty  mules. 

While  the  violence  was  so  prevalent  in  the  strike  zone  the 
latter  part  of  April,  Trinidad,  a  town  of  12,000  people,  and 
Walsenburg,  somewhat  smaller,  were  a  great  deal  of  the  time 
actually  in  the  hands  of  riotous  mobs  of  several  hundred 
fully  armed  men. 

With  the  arrival  of  the  Federal  troops  May  1,  order  was 
again  restored .  In  response  to  the  proclamation  of  the  Presi- 
dent, the  coal  operators  turned  over  to  the  Federal  army 
officers  all  guns  and  ammunition  that  it  had  been  necessary 
for  them  to  provide  for  their  protection  after  the  withdrawal 
of  the  State  Militia.  The  strike  element  surrendered  a  con- 
siderable number,  but  retained  in  hidden- way  places  many 
hundred — and  some  competent  authorities  say  thousands — 
of  their  most  modern  rifles,  just  as  they  did  in  the  similar 
situation  with  the  National  Guard  six  months  before. 

Under  the  orders  issued  by  the  War  Department  at  Wash- 
ington, governing  the  employment  of  workmen  at  the  ooal 
mines,  we  have,  until  recenlty,  been  prevented  from  giving 
work  to  any  one  except  men  who  have  been  living  in  the  State. 
Our  former  employees  have,  however,  been  very  anxious 
to  secure  work  again  at  our  mines,  and  we  have  quite  will- 
ingly taken  back  such  as  we  had  reason  to  believe  were  not 
connected  with  the  violence.  The  result  is  now  a  working 
force  that  is  producing  sufficient  coal  to  more  than  supply 
the  somewhat  reduced  market  requirements. 

At  no  time  during  this  struggle  would  we  have  been  able 
to  produce  sufficient  coal  to  meet  all  demands,  had  order  been 
maintained,  and  the  men  desiring  to  work  been  free  from 
violence. 

The  charge  has  often  been  made  that  the  State  troops  were 
under  the  control  of  the  coal  companies.  There  is  no  founda- 
tion in  fact  for  this  charge.  The  relations  between  ourselves 
and  the  State  soldiers  were  the  same  in  every  essential  par- 
ticular as  those  that  have  existed  between  us  and  the  Federal 
soldiers.  We  have  looked  upon  both  as  the  proper  peace 
officers  of  the  district  in  the  existing  circumstances  and  have 
recognized  their  authority.  We  have  furnished  them  all  in- 
formation in  our  possession  bearing  on  the  situation,  but  have 
asked  no  favors  of  them. 

Our  employment  of  camp  marshals  in  normal  times  has 
been  heralded  broadcast  by  the  so-called  labor  leaders  as  a 
"notorious  and  criminal  guard  system."  Our  practice,  in 
fact,  has  been  to  employ  the  smallest  possible  number  of 
such  men,  and  for  a  long  time  before  the  strike  was  called  we 
had  but  seven  cam|)  marshals  at  our  twenty-two  working 
I)rop(!rtios.  Some  of  those  were  regularly  elected  constables 
with  duties  such  as  those  officers  have  in  the  usual  small 
communities.  They  also  acted  as  sanitary  and  truant  offi- 
cers, as  well  as  being  (jharged  with  the  care  of  miners'  houses. 
The  reasons  for  Ihe  (unployment  of  a  greater  number  dur- 
ing the  strike  are  oljvious;  though  it  is  corniot  to  say  that  the 
men  desiring  to  work  insisttnl  upon  our  increasing  the  guard 
force,  and  would  not  work  except  when  they  considered  the 
protection  ample. 

It  is  a  significant  fact,  which  bears  evidencro  of  the  favor 

in  which  our  mine  stores  are  held  by  the  workmen,  whether 

cinploycd  or  i(ll(>,  tliat  the  retail  sales  at  tliose  stores  in  South- 

'  ern  ('olorado,  lh(>  centre  of  the  strike  tn)ul)le,  during  the 

fiscal  year  under  nsview,  W(Te  $47,0()7  52  gn^ater  tiian  they 

I  were  (luring  the  last  preceding  ycvir. 

j       Too  much  credit  <rannot  be  given  to  the  officers  and  •m- 
'  ployces  of  our  cioal  mining  department  for  their  loyalty  and 
courage  during  this  most  trying  situation. 
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While  preparing  this  report,  word  comes  to  me  from  sources 
the  reliability  of  which  cannot  be  questioned  that  one  of  the 
officers  of  the  United  Mine  Workers  of  America,  and  a  leader 
among  the  striking  forces,  recently  said  at  Trinidad,  in  ef- 
fect— that  as  soon  as  the  Federal  troops  are  withdrawn  the 
strikers  will  attack  the  State  Militia,  if  recalled,  and  the  prop- 
erty of  the  mining  companies;  that  in  preparation  for  such  an 
event  union  men  in  the  neightboring  States  to  the  number  of 
three  thousand  have  been  organized,  drilled  and  armed,  and 
are  in  readiness  to  move  when  called  upon . 

This  shows  conclusively  that,  although  the  strike  has  been 
broken,  there  has  been  no  abatement  of  the  spirit  of  lawless- 
ness and  treason  against  the  State,  which  has  been  the  guiding 
principle  of  the  strike  leaders. 

In  the  recital  of  the  history  of  the  strike,  it  has  been  neces- 
sary to  detail  many  facts  not  directly  connected  with  our 
operations,  but  the  interests  of  all  companies  in  this  contro- 
versy are  so  interwoven  that  it  is  impossible  to  describe  our 
own  connection  with  the  strike  without  includiag  much  that 
related  more  directly  to  other  companies  or  to  the  conflict 
as  a  whole.  It  has  been  my  purpose  to  acquaint  you  with 
the  important  factors  in  the  strike,  as  well  as  to  inform  you 
fully  of  its  effects  upon  your  property. 

It  is  unbelievable  that  harmony  and  justice  could  prevail 
in  a  relationship  established  through  the  un-American  condi- 
tions imposed  by  the  labor  organization  responsible  for  this 
conflict. 

Recognizing  our  responsibility  to  the  stockholders,  to  our 
employees  and  to  the  public,  for  the  proper  conduct  of  the 
affairs  of  the  company,  we  believed  it  to  be  our  duty  to  take 
a  stand  with  our  workmen  against  the  invasion  of  that  labor 
organization. 

By  order  of  the  Board  of  Directors. 

J.  F.  WELBORN, 

President. 

Denver,  Colorado,  October  19  1914. 


STATEMENT  OF  PRODUCTION  IN  TONS  OF  2.000  POUNDS. 


Year  ended 

June  30 

1914. 

Tons. 

Iron  Ore  Mined.. 614.039 

Limestone  Quarried 376.226 

Pig  Iron  Produced 268,883 

Coal  Mined: 

Used  in  Making  Coke... 962,348 
Used  at  Company  Plants. 588, 883 

Commercial   Sales 877,761 

2.428,992 

Coke  Manufactured- 535,274 

Finished  Iron  and  Steel. 352,929 


Year  ended 
June  30 
1913. 
Tons. 
853,878 
485,756 
416,467 


4,091.667 
784,627 
458,521 


Decrease. 
Tons. 
239.839 
109.530 
147.584 


1.662,675 
249,353 
105,592 


STATEMENT  OF  EARNINGS  AND  EXPENSES  FOR  THE  YEAR 

ENDED  JUNE   30   1914,  COMPARED   WITH  THE 

YEAR  ENDED  JUNE  30  1913. 

Year  ended  Year  ended 

Gross  Earnings —  June  30  1914.     June  30  1913.  Decrease. 

Iron   Department $12,085,037  22  $15,590,535  15  $3,505.497  93 

Fuel  Department 5.717.987  99       8.725,352  56       3,007,364  57 

Totals:   Gross  Earnings.. $17,803,025  21  $24,315,887  71  $6,512.862  50 


Operating  Expenses — ■ 

Iron  Department $10,515,749  27  $12,696,071  01  $2,180,321  74 

Fuel  Department 6.213,505  98       7.999.550  36  1.786.044  38 

Totals:      Operating     Ex- 
penses  $16,729,255  25  $20,695,621  37  $3.966.366  12 

iVet  Earninf/s — 

Iron  Department $1,569,287  95     $2,894,464  14  $1,325,176  19 

Fuel  Department Loss495.517  99          725,802  20  1,221,320  19 

come  Account $1,073,769  96     $3,620.266  34  $2,546.496  38 


INCOME    ACCOUNT    FOR    THE    YEAR    ENDED    JUNE    30    1914. 

Gross  Earnings  from  Operation .$17,803,025  21 

Operation  and  Management 16.729.255  25 

Net  Earnings  from  Operation $1,073,769  96 


Add:  Income  from  Securities 

Interest  and  Exchange..Cr.  $193,537  22 
Dr.         7.288  67 


391,228  84 


186.248  55 


-$1,651.247  35 


Deduct  Bond  Interest  and  Taxes — 

Colorado  Fuel  Co.  Bonds $14,000  00 

Colorado  Fuel  &  Iron  Co.  Bonds    282,733  33 
Grand  River  Coal  &  Coke  Co. 

Bonds 51.675  00 

Colorado  Industrial  Co.  Bonds.  1.672.694  86 


Taxes 


$2,021,103  19 
293.580  02 


2.314.683  21 

Deficit  after  deducting  Fixed  Charges  as  above $663 .435  86 

To  which  add: 

ProvLslon  for  Sinking  Funds,  etc.: 
Real  Estate — 

C.  F.  &  I.  Co.  Mortgage..    $32.898  99 
C.  I.  Co.  Mortgage 57.322  22 


Insurance,  Sociological  and  Personal 
Injury 

Crystal  River  RR.  Co.  Traffic  Contract 
Guaranty  for  Twelve  Months 

Prospecting 

Equipment  Renewal 


$90,221  21 

55,127  67 

36,000  00 
18,167  53 
43.016  10 


242,532  57 


COMPARATIVE  BALANCE  SHEET  JUNE  30  1914. 

ASSETS.  Increase  (  +  )  or 

June  30  1914.  June  30  1913.  Decrease  ( — ). 
Capital  Assets —  $  $  $ 

Property 62.677.52181  62.210.217  68       +467.304  13 

CuVTCTlt  j\SCCtS 

Cash  on  Hand. 3,793,194  72  5,280,426  29  —1,487,231  57 

Stocks  and  Bonds  (Inter-Com- 
pany)  15,365,170  41  15,282,450  41  +82,720  00 

Accounts  and  Bills  Receivable  3,232,135  45  3,749.456  61  —517.321  16 

Subsidiary  Companies 278.388  38  140.910  64  +137.477  74 

Cash  in  Hands  of  Trustees. ..          4.847  15  4.771  81  +75  34 

Reserve  Fund— Taxes 98.840  77  99.340  77  — 500  00 

Manufactured     Stocks     and 

Supplies.- 3.158,989  17  3.075.83115  +83,158  02 

Dividends  and  Interest — Ac- 
crued  139,856  82  84,062  27  +55,794  55 

Total  Current  Assets 26,071,422  87  27,717,249  95  —1,645,827  08 

stripping  and  Ore  Developm't        20,04124  18,758  62  +1,282  62 

Royalties    on    Leased    Lands 

Paid  in  Advance 51,599  63  48,015  40  +3,584  23 

Total  Deferred  Assets 71,640  87  66.774  02  +4.866  85 

Total  Assets... 88.820.585  55  89.994.241  65  —1.173.656  10 

LIABILITIES. 
Capital  Liabilities — 

Capital  Stock — Common 34.235.500  00  34.235.500  00 

Capital  Stock— Preferred 2.000.000  00     2.000.000  00 

Total  Capital  Stock 36.235.500  00  36.235.500  00 

Funded  Debt — 

Colorado  Fuel  &  Iron  Co.  5% 

General  Mortgage  Bonds...  5,678,000  00     5.638,000  00         +40,000  00 

Colorado  Fuel  Co.  6%  Gen- 
eral Mortgage  Bonds 200,000  00        240,000  00        —40,000  00 

Grand  River  Coal  &  Coke  Co. 

6%  First  Mortgage  Bonds..      860.000  00        863.000  00  —3.000  00 

Colorado   Industrial  Co.   5% 

First  Mortgage  Bonds 38.420.000  00  38.525.000  00      — 105.000  00 

Total  Funded  Debt 45.158.000  00  45.266.000  00      — 108.000  00 

Total  Capital  Liabilities. -.8 1.3 93. 500  00  81.501,500  00      —108,000  00 

C^iLTTPTtt,  Ijidbilitics-'^^ 

Accounts  and  BUls  Payable...  857,585  22  954,98183  —97,396  61 

Hospital 15,124  48  23,155  66  —8,03118 

Accrued  Bond  Interest — Not 

Due .-  829,774  99  831,574  16  —1,799,17 

Fund  for  Payment  of  Taxes..  100,000  00  100,000  00 

Preferred  Stock  Dividend 80,000  00  — 80,000  00 

Total  Current  Uabllities...  1.802,484  69     1,989,71165      —187,226  96 

Total     Liabilities     to     the 

Public. .83,195,984  69  83,491,211  65      —295,226  96 

Provisional  Accounts  as  Un- 
der  Growing  Out  of  Debits 
to  Income    Account   from 
Year  to  Year — 
Sinking  Fund- Real  Estate..  1,573.291  75     1,483.070  54         +90.221  21 
Miscellaneous  Funds 315.314  02        287.718  95         +27.595  07 

Total  Provisional  Accounts .   1 . 888 . 605  77     1 . 770 . 789  49       +117.816  28 

Total  Liabilities 85.084.590  46  85.262.00114      —177.410  68 

Profit  and  Loss  to  Balance, 
being  excess  of  Assets  over 
all  Liabilities ...3.735.995  09     4.732.240  51      —996.245  42 

Total 88.820.585  55  89.994.241  65  —1.173.656  10 


GENERAL  PROFIT  AND  LOSS  ACCOUNT. 
(Adjustments  therein  for  the  Year  ended  June  30  1914.) 

Dr.  Cr. 

By  Balance  at  Credit  June  30  1913..- $4,732,240  51 

To  Deficit  for  the  Year  Ended  June  30  1914.-    $905.968  43 

To  Dividend  on  Preferred  Stock 80.000  00 

To  Customers' Accounts  charged  off 6.39164 

To  Bond  Premium 3.334  15 

To  Various  Adjustments  during  the  Year 6.849  22 

By  Various  Adjustments  during  the  Year 6,298  02 

To  Balance 3.735.995  09 


$4,738,538  53  $4,738,538  53 


By  Balance  to  Credit  of  Profit  and  Loss  June  30 

1914,  as  per  Balance  Sheet $3,735,995  09 


Deficit  for  Fiscal  Year  Ended  June  30  1914 $905,968  43 


CONSOLIDATED    BALANCE    SHEET    THE    COLORADO    FUEL   & 
IRON  COMPANY  AND  SUBSIDIARY  COMPANIES — APPRAISE- 
MENT OF  PROPERTY  AS  OF  JUNE  30  1914. 
/I  ^scts 

Iron  Ore,  Coal,  Limestone,  and  other  Lands $53,989,009  00 

Equipment  at  Steel  Works,  Coal  Mines,  Coke  Ovens,  etc..     29,076,516  63 

Railroads 6,811,907  73 

Cooperage  Plant 31 ,263  35 

Timber  Lands,  Franchises.  Buildings,  etc 87.914  62 

Store  Buildings.  Lots  and  Equipment 435.921185 

Tele^aph  System. 54 .300  00 

Inventories — Supplies  and  Manufactured  Stocks 3.881.120  21 

Accounts  and  Bills  Receivable 2.857.258  16 

Cash  on  Hand 4.073.853  58 

Cash  held  by  Trustees... 25.176  19 

Reserve  Funds  _ 98.840  77 

Securities — Stocks  and  Bonds 473.095  15 

Accrued  Interest  on  Securities 16.112  82 

Payments  of  Royalties  In  Advance 51 .599  63 

Total  Assets $100,963,889  69 

Liabilities — 
Capital  Stock  of  Colorado  Fuel  &  Iron  Co.: 

Common  Stock $34,235,500  00 

Preferred  Stock 2.000,000  00 

$36,235,500  0 

Funded  Debt: 

Colorado  Fuel  &  Iron  Co.  General  Mort- 
gage 5%  Bonds $5,678,000  00 

Colorado  Fuel  Co.  General  Mortgage  6% 

Bonds 200.000  00 

Colorado  Industrial  Co.  First  Mortgage 

5%    Bonds 33.332.000  00 

Rocky  Mountain  Coal  &  Iron  Co.  First 

MortgaKc  5%  Bonds 483.000  00 

Grand  River  Coal  &  Coke  Co.  First  Mort- 
al ortgage  6 'r   Bonds 860,000  00 

Pueblo  Realty  Trust  Co.  Mortgage  6% 

Bond 503.098  19 

41,0.56.098  19 

Accounts  and  Bills  Payable.  Pay-Rolls,  etc 1.6.55.702  43 

Accrued  Bond  Interest,  not  due... 8.33.799  99 

Accrued  Taxes,  not  due. 11 3. ,500  00 

Total    LiabUlties $79,894.600  61 

Excess  of  Assets  over  LiabUlties 21.069.289  08 

Total $100,963,889  69 
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COMMERCrAL  EPITOME.  ^ 

Friday  Night,  Nov.  6  1914.  ' 
There  are  some  further  evidences  of  improvement,  chiefly 
in  the  financial  situation.  Stocks  and  bonds  have  advanced 
in  the  unofficial  trading.  Monej'  tends  towards  easier  rates 
as  reserves  increase.  Foreign  exchange  has  reflected  large 
exports  of  commodities.  The  English  moratorium  expired 
on  Nov.  4  without  untoward  incident.  Wheat  exports  for 
the  week  have  reached  7,300,000  bushels.  The  total  for  the 
season  is  far  ahead  of  that  for  the  same  period  last  year. 
The  recent  elections,  it  is  believed,  may  pave  the  way  for 
better  conditions  in  the  iron  and  steel  trade  tlirough  a  more 
equitable  attitude  towards  the  railroads  in  the  matter  of  an 
increase  in  freight  rates.  It  is  hinted  from  Washington  that 
the  Administration  is  not  averse  to  an  increase.  Mean- 
time sales  of  war  materials  are  still  very  large.  The  West 
is  favored  by  high  prices  for  grain  and  live-stock.  The  cot- 
ton situation  looks  better;  prices  and  exports  have  recently 
increased.  The  Cotton  Exchange  is  expected  to  reopen 
about  Nov.  16.  The  weather  has  been  good  for  winter 
wheat.  Collections  are  somewhat  better.  But,  on  the 
other  hand,  domestic  trade  as  a  rule  is  sluggish.  The  cost 
of  living,  already  high,  is  likely  to  be  increased  by  the  foot- 
and-mouth  plague]  among  Western  cattle.  It  has  caused 
the  stock  j^ards  at  Chicago  to  be  closed  indefinitely.  The 
closing  of  the  North  Sea  and  a  notable  advance  in  war  risks 
may  somewhat  restrict  cotton  exports.  At  Pittsburgh 
100,000  iron  workers  are  idle.  Failures  are  still  numerous. 
Unseasonably  warm  weather  has  hurt  retail  trade.  Steel 
prices  are  still  low  and  actual  trade  light. 

MERCHANDISE  IN  NEW  YORK. 

Nov.lli  Oct.l'U  Nnv.l'^i 

Coffee,  Brazil 1,102,065  97.3.365  992,764 

Coffee,  Java 28.792  33.652  20.016 

Coffer,  other 300,813  302,085  162,199 

Sugar 76,467  72,999  39,849 

Hides 20,2.50  22.105  4,164 

Cotton 45,301  55,804  22,751 

Manila  Hemp 1,475  1,025  4.073 

.Sisal   Hemp... 2,077  3,095  2,993 

Flour 75,000  34,000  67,900 

LARD  has  been  firm;  prime  Western  11.60c.;  refined  for 
the  Continent  12.20c.;  South  America  12.45c.  and  Brazil 
13.4oc.,  all  showing  an  advance.  Lard  futures  have  ad- 
vanced, owing  to  the  rise  in  hog  products  due  to  the  fact 
that  a  foot-and-mouth  disease  quarantine  has  been  estab- 
lished at  the  Chicago  stock  yards  and  also  at  East  St.  Louis. 
This,  to  be  sure,  relates  specifically  to  cattle  but  it  is  ex- 
pected to  affect  the  price  of  hogs.  In  fact,  it  has  already 
done  so.  Packers  have  been  good  buyers.  Already  inter- 
State  commerce  in  live-stock  has  been  prohibited  in  five 
States.  The  plague  among  cattle  is  attracting  national 
attention.  The  Chicago  Stock  Yards  have  been  closed. 
To-day  prices  advanced  decisively.  The  Stock  Yards 
closed  at  5  p.  m.  to-day  until  further  notice. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CaiCAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
November  delivery  cts.  10.72  1092  Holi-  10,87  11.02  11.50 
January  delivery 9.90       10.00  day.       10.17        10.25       10.55 

PORK  Steady;  mess  $21  50@$22,  clear  $22@$25,  family 
$24  50(«S26.  Beef  firm;  mess  $23@$24,  packet  $24@$25, 
family  S29@S30,  extra  India  mess  S40@$45.  Cut  meats 
steady;  pickled  hams,  10  to  20  lbs.,  13@13^;C.;  pickled 
bellies,  6  to  12-lbs.,  16@16}/se.  Butter,  creamery  extras, 
343^c.  Cheese,  State,  whole  milk,  colored  specials  15@ 
15 ^c.     Eggs,  fresh  gathered  extras  36@38c. 

COFFEE  has  been  dull;  No.  7  Rio  63^c.;  No.  4  Santos  10 
@10^c.;  fair  to  good  Cucuta  10@10Hc.  In  coffee  futures 
unofficial  sales  have  latterly  been  reported  on  a  moderate 
scale,  with  the  tendency  of  prices  apparently  downward. 
Most  of  the  unofficial  business  has  been  switching  latterly 
at  35  points  for  March  and  50  for  May.  December  sold  at 
one  time  at  5.70c.  Of  late  December  has  been  quoted  at 
5.65  to  5.70c.,  March  6  to  6.05c.  bid.  May  6.20c.  to  6.25c.; 
July  6.90  to  7c.  Higher  war  risks  have  latterly  checked 
cost  and  freight  business.     Tea  has  been  more  active. 

SUGAR  continues  to  decline;  refiner.s  have  been  cutting 
prices,  with  bc(;t-root  compistition;  centrifugal,  96-degroes 
tfjst,  3.52c.;  molasses,  89-d(;gr(!es  test,  2.87c.  It  is  reported 
that  th(;re  is  a  good  deal  of  buying  for  foreign  account. 
Stocks  in  the  United  States  and  Cuba  tog(!ther  are  397,039 
tons,  again.st  191,573  last  year.  Stocks  at  the  six  principal 
Cuban  ports  are  70,000  tons,  against  4H,000  last  year. 
Refined  is  lower.  France  is  n-portcd  in  th(!  market  for  a 
Iarg<!  amount  of  sugar  at  the  decline.     (Jranulated  5c. 

OILS.— Linseed  steady;  city  raw,  American  seed,  45c.; 
boiled  46c.,  Calcutta  70c.  Cocioanut  steady;  Cochin 
14i^C«>15c.,  Ceylon  ]Oj^(ajllc.  Olive  $1C".$1  10.  Ca.stor 
fi]4('if^'A<--  Palm  firm  at  8?/(fe9c.  ff)r  Lagos.  Cod,  do- 
mestic, steady  at  3;j('^35c.  Cotton.seed  oil  in  good  demand; 
•winter  5.35c.,  summer  white  5.35c.  Corn  unehanged  at 
fl.35(?i;5.40c.  Spirits  of  turi)entine  453^@46c.  Common  to 
good  strained  rosin,  $3  75. 

PKTROLKUM  remains  unchanged;  refined  in  l)arrels, 
8(q*9c.;  bulk  4..00(«>5.5()c.;  cases  10..'',()Caj  11. 50c.  Napiitlia, 
73  to  76  d(!grees,  in  lOO-gallon  drums,  233^c.  (lasoline,  89 
rffigrees,  26c.;  74  to  76  degrees,  25e.;  67  to  70  degrees,  22c. 
f^rude  prices  were  unchanged.     Advices  from   Sliroveport, 


La.,  state  that  much  interest  is  being  taken  in  the  Richardson 
well  in  Red  River  Parish.  The  well  is  about  a  mile  southeast 
of  the  Marston  development  and  is  the  first  test  made  east 
of  the  river. 

Pennsylvania  dark  $1  45IOorning 8,5c.  J.Somerset,  32  deg_.    85c. 

Secondsand 145|Wooster .SI  15!Ra?land 65c. 

Tiona 1  45 1  North  Lima 93c.  I  Illinois,    above    30 

Cabell 1  05  South  Lima 88c.  I      degrees 89c. 

Mercer  black 102  Indiana j.   88c.   Kansas  and  Okla- 

New  Castle 102  Princeton 89c. )     boma 55c. 

TOBACCO  has  remained  quiet.  Purchases  are  only  to 
satisfy  immediate  needs.  Very  little  is  being  done  in  Penn- 
sylvania and  Ohio.  In  some  parts  of  Wisconsin  there  is 
some  business,  but  the  quality  of  the  leaf  is  said  in  many 
cases  to  be  unsatisfactory.  Sumatra  meets  with  a  moderate 
ruotine  demand.     In  Cuban  leaf  trade  is  very  light. 

COPPER  has  been  dull  and  weaker;  American  electrolytic 
has  been  quoted  in  London  at  equal  to  about  11.20c.  f.o.b. 
New  York.  Here,  Lake  11.25e.,  electrolytic  11.15c.;  Lon- 
don, £49  17s.  6d.  on  the  spot  for  standard.  Tin  has  ad- 
vanced sharply  to  34c.  on  the  spot  here,  as  the  war  zone  has 
extended  into  the  Far  East,  endangering  or  checking  ship- 
ments to  consuming  markets.  London  prices  have  risen 
decidedly;  spot  there  £136,  futures  £137  10s.  The  visible 
supply  decreased  in  October  3,558  tons;  total,  10,894  tons, 
against  11,857  tons  last  year.  Lead  has  remained  at  3J^c. 
Spelter  has  dropped  to  5c.  The  iron  and  steel  trades  are 
still  stagnant.  The  feeling,  however,  since  the  election  has 
been  more  cheerful.  It  is  intimated  in  Washington  dis- 
patches that  the  Administration  favors  a  granting  of  in- 
creased freight  rates  to  the  Eastern  roads  if  for  no  other  rea- 
son than  to  benefit  the  iron  and  steel  trades,  the  depression 
in  which  is  attracting  attention  at  the  National  Capital. 
There  is  a  steady  decrease  in  the  output  of  steel  ingots  and 
pig  iron.  In  the  Pittsburgh  district  alone  100,000  men  are 
said  to  be  idle.  The  foreign  market  is  stiU  poor,  partly,  it 
is  said,  owing  to  the  revised  list  of  contraband  and  conditional 
contraband  goods  recently  issued  by  Great  Britain.  This 
list  puts  upon  the  list  of  absolute  contraband,  in  addition  to 
arms  and  projectiles,  such  things  as  gun  mountings,  armor 
plates,  hamatite  iron  ore  and  hamatite  pig  iron,  iron  pyrites, 
f errochrome  and  chrome  ore,  ferrosilica  and  other  iron  and 
steel  products  that  might  be  used  in  constructing  munitions 
of  war.  Also  as  conditional  contraband  Great  Britain  names 
such  articles  as  railway  material,  both  fixed  and  rolling  stock, 
and  materials  for  telegraphs,  wireless  telegraph,  telephones 
and  horse-shoes  and  shoeing  materials. 


COTTON. 

Friday  Night,  Nov.  6  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
317,633  bales,  against  272,727  bales  last  week  and  240,067 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  1,632,448  bales,  against  4,201,854  bales  for 
the  same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,569,406  bales. 


Sat. 

^fon . 

Tues. 

Wed. 

Thurs. 

Fri. 

Total 

Galveston 

16,438 

22,4.59 

43,402 

28,962 

20,802 

21,310 

153,42H 

Texas  City 

2,454 

3.712 

3,336 

6.141 

2.662 

2,559 

20,864 

Port  Arthur.  _ 

Aransas  Pass,  &c 

358 

358 

New  Orleans 

10,122 

2,449 

7.390 

8,896 

7,619 

2,772 

39,248 

Mobile 

385 

1,075 

1 ,458 

2,126 

465 

1,032 

6.541 

Pensacola 

Jacksonville,  &c. 

3,244 

3,244 

Savannah  

7.331 

6,301 

11.240 

6,404 

7,202 

9,503 

47.981 

Brunswick 

2,000 

2,000 

Charleston 

1:25 1 

2,428 

2.038 

1,716 

3.801 

2,279 

13.516 

WilininKton 

708 

1,929 

1 ,024 

748 

1 ,383 

1 ,329 

7,121 

Norfolk 

2,509 

3,067 

2, .528 

2,781 

2,212 

2,418 

15,515 

N'port  News,  &c 









4.778 

4,778 

New  York-. 

25 

50 

75 

Boston.      

200 

75 

50 

106 

431 

Baltimore    

866 



1,516 

2,382 

Philadelphia 



56 



160 





156 

Totals  this  week. 

41,198 

44„567 

72,491 

.57.921 

46,355 

55,098 

317,633 

The  following  shows  the  week's  total  receipts,  the  totjil 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 


Itrceipts   to 
November  6. 


Galveston 

T(!xas  (Mty 

I'ort  .\rthur 

Aran.sas  Pass,  &c. 

Now   Orleans 

Mobile 

Pensacola 

Jacksonville,   &C. 

.Savaiuiah 

Brunswick 

Charleston 

Wilnilnijlon 

Norfolk      

N'port  News.  &c. 

Ncnv    York 

Boston 

Ball  irooro 

Pliil:i<l(4i)hla 


1914. 


This     Since  Aug 
Week.      1  1914. 


L53.423 
20.864 

'.3.58 

39.248 

6,541 

3.244 

47.981 

2,000 

13.516 

.121 

,515 

.778 

75 

431 

.382 

156 


V. 


1913. 


This 
Week. 


800.748 

78. .569 

400 

8,824 

17  4,. 560 

38,. 531 

141 

14,467 

288,007 

10.308 

78,618 

37,634 

72,904 

15,665 

469 

2,855 

9.. 502 

246 


Totals 317.633  1.632.448  .524.469  4,201.8.54 


1.54 
16 

8 

7 

72 

32 


111 

20 
28 
30 
3» 
1 


,942 
,367 
,000 
,483 
,760 
,305 

,.565 
.445 
,500 
.085 
.346 
,747 
,622 
50 
671 
,581 


Since  Aug 
1  1913. 


,480.244 

141,152 

8,000 

88,812 

.383,206 

172,3,50 

44.5.55 

13,155 

989.9.56 

172.912 

266,036 

215„8nc. 

174,478 

13.306 

174 

2., 84  8 

34,7.59 

7 


Stock. 


1914. 


291,171 
36,010 

'  6,234 

134.120 

30.797 


1 


520 
27,961 
1  ,,500 
.56,814 
28,295 
34,623 


72,019 
2.690 
7.193 
3,075 


833,022 


1913. 


243,895 

10.681 

8,000 

2,616 

1.59, .579 

48,986 

'V.oio 

203,485 
26.444 
91,305 
34,633 
38.031 

38,332 
3,240 
4,395 
8,423 


920.055 


In  order  Ihat  comparison  may  be  made  wilh  other  years, 
we  give  below  the  totals  at  heading  ports  for  six  seasons: 
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Receipts  at- 


Galveston 

TexasCity,&c 
New  Orleans 

Mobile 

SaTannah  _. 
Brunswick.- 
Charleston, &c 
Wilmington.. 

Norfolk 

N'port  N.,&c 
All  others 

Total  this  wk 

Since  Aug.  1. 


1914. 


153,423 
21.222 
39.248 

6.541 
47,981 

2.000 
13.516 

7.121 
15.515 

4.778 

6.288 


317.633 


1913. 


154.942 
31.850 
72,760 
32,305 

111.445 
20,500 
28.085 
30.346 
34.747 
1.622 
5,867 


524.469 


1912. 


181,520 
41,012 
77,071 
13,361 
78,608 
25.500 
21,294 
23,943 
30,911 
4,021 
5,653 


1911. 


130,347 
30,978 
64,197 
13,560 
87,711 
17,600 
23,281 
32,575 
37,624 
427 
11.018 


502,894 


1.632,448 


4,201,85414,099.377 


449,418 


4,238.122 


1910. 


106.471 
10,984 
81,879 
9.093 
58,546 
18,195 
19.275 
19.686 
37,675 


13.950 


375.754 


3.448,095 


1909. 


136,991 

9,093 

67,133 

12,777 

61.118 

12.750 

7.624 

11,575 

30,883 

943 

16,567 


367.454 


3,698,415 
1 


The  exports  for  the  week  ending  this  evening  reach  a  tota 
of  128,363  bales,  of  which  72,161  were  to  Great  Britain. 
7,293  to  France  and  48,909  to  the  rest  of  the  Continent- 
Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


EzpoTls 
from — 

Week   ending   Nov.    0    1914. 
Exported  to — 

From  Aug.   1   1914  to  Nov.  6  1914. 
Exported  to — 

Great 
Britain. 

France . 

Conti- 
nent. 

Total. 

Great 
Britain. 

France. 

Conti- 
nent. 

Total. 

Galveston- - 
Texas  City. 
Pt.  Arthur- 
New  Orleans 

Mobile 

Pensacola . . 
Savannah  - . 
Brunswick  - 
Charleston  - 
Wilmington 

Norfolk 

New  York- 

Boston 

Baltimore-. 
Philadel'a.. 
San  Fran.. 
Pt.  Towns'd 

41,339 
9",S92 
7'.348 

5',6oo 

1,964 

6,17S 

300 

200 

6,293 
1,666 

22,643 
3.356 

9",28i 

1 

"466 

4",656 

4',  604 
3,974 

70,275 
3, .356 

19,173 
1 

7J48 

5",666 

7".554 

6.178 

300 

200 
4,604 
3,974 

186,497 
33,524 

'3'9',294 

""'320 

14,200 

6,100 

7,250 

'4,966 

20,408 

8,293 

300 

11,629 

20,648 
""'454 



"V,465 



164.288 

10,369 

400 

29,124 

1 

33,988 

"2",266 
2,600 

26',773 

516 

100 

1,200 

26,358 

23,209 

371,433 

43.893 

400 

68,872 

1 

320 

48,188 

6.100 

9.450 

2,600 

4  ,900 

48,580 

8,809 

400 

12,829 

26,358 

23,209 

Total 

72,161 

7,293 

48,909 

128,363 

332,715 

22,507 

321,126 

676,348 

Tota!  1913. 

174,153 

58,402 

1.58,976 

391,531 

1,082,158 

489.103 

1.357,727 

2,928,988 

Note. — New  York  exports  since  Aus.  1  include  1,287  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Nob.  6  at — • 


New  Orleans- 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports.. 

Total  1914. 
Total  1913- 
Tofcal  1912. 


On  Shipboard.  Not  Cleared  for- 


Great  Ger- 

Brilain.  France,    many. 


9111 

24,002i 

9,322 

r.743| 
1,500 

12,660! 


3,0461 

5,867 


3,194 


338 


Other      Coast- 
Foreign    wise. 


13,3'26 

85,872 


3,000 
5,000 


I  49,478  8,913  3, .532  107,198 
;  74,033  40,292  107,959,  38,788 
102, .580    45,746  107,894'   46,874 


Total. 


Leaving 
Stock . 


371  20,848 
4,700,120,441 


17 


500 

"160 
.500 

"566 


9,822 

2",i8i 
19,000 

3,000 
17,500 


23,671  192,792 
21,2281282,300 
23,020  326,114 


113, -272 
170,730 
118,139 
.56,S14 
28,616 
15,623 
69,019 
68,017 


640,2.30 
637,7.55 
805,190 


Speculation  in  cotton  for  future  delivery  has  still  been  con- 
fined to  unofficial  trading  on  the  Exchange,  which  remains 
closed  for  regular  business.  December  has  latterly  sold 
there  at  7.50  to  7.60e.  The  tone  has  been  stronger,  owing 
partly  to  rising  prices  at  the  spot  markets  in  the  South. 
Trading  there  has  been  more  active,  partly  for  export. 
Whether  the  closing  of  the  North  Sea  is  going  to  cut  down  ex- 
ports very  much  in  the  near  future  remains  to  be  seen. 
Cotton  people  are  watching  developments  in  the  North  Sea 
with  a  good  deal  of  interest,  not  only  because  of  the  mines 
which  have  been  placed  there,  but  also  because  of  the  pos- 
sibility of  a  big  naval  battle  there  between  the  English  and 
German  fleets.  Recently  the  exports  of  cotton  have  in- 
creased so  materially  as  to  excite  pleased  comment  in  and  out 
of  Wall  Street.  Spot  prices  at  the  South  have  recently  ad- 
vanced about  a  cent  a  pound,  partly  under  the  influence  of 
the  recent  killing  frost  over  most  of  the  belt.  This,  accord- 
ing to  the  latest  reports,  put  a  stop  to  further  growth.  All 
gro-wn  and  half-grown  bolls  are  expected  to  open  in  time. 
Previous  to  the  frost  the  plant  is  said  to  have  been  sappy  and 
in  a  good  growing  condition.  That  the  killing  frost  has  en- 
tailed the  yield  is  taken  for  granted.  In  other  words,  had 
the  frost  been  delayed  a  few  weeks'  longer,  the  crop  would 
have  undoubtedly  been  considerably  larger  than  it  is  likely 
to  be  now.  Yet  the  fact  remains  that  in  any  case  the  yield 
will  be  abundant,  close  to  if  not  equal  to  the  largest  on  rec- 
ord, and  especially  large  considering  the  circum- 
stances in  which  the  world's  cotton  trade  now  finds 
itself.  Apart  from  this,  one  of  the  interesting 
incidents  of  the  week  was  a  sharp  clash  between  the 
New  York  and  Liverpool  cotton  exchanges  on  the  subject 
of  the  interpretation  which  should  be  put  upon  the  agreement 
entered  into  between  the  two  exchanges  on  Sept.  3  in  adjust- 
ing the  straddles  between  New  York  and  Liverpool.  The 
first  price  named  to  which  New  York  should  margin  its 
December  contracts  in  New  York  was  9.90c.  One  of  the 
items  of  the  agreement  was  that  Liverpool  should  under  no 
conditions  demand  margin  below  5.25d.  for  January-February 
in  Liverpool  and  9  cents  for  December  in  New  York.  Ballot- 
ing on  straddles  ceased  some  time  ago  on  account  of  the  suc- 
cessive reductions  made  by  Liverpool  which  now  has  at 
length  fixed  upon  4.25d.  for  January-February  there  and 
inferentially  7c.  for  December  here,  or  a  reduction  of  2  cents 
per  pound  since  Sept.  3.     It  is  claimed  that  in  violation  of 


the  agreement  Liverpool  has  endeavored  to  compel  New 
York  to  margin  below  9  cents.  Some  days  ago  the  New 
York  Conference  Committee  announced  that  in  spite  of  the 
reduction  made  by  Liverpool  to  4.25d.  for  January-Febru- 
ary, which,  at  the  rate  of  150  points  as  the  difference  between 
the  two  markets  would  point  to  7  cents  as  the  price  for 
balloting  on  December  here,  the  actual  price  at  which  New 
York  would  ballot  was  8  cents.  On  Wednesday,  Nov.  4, 
however,  it  was  understood  that  further  action  was  taken 
here  fixing  on  the  balloting  price  as  7.51c.  Even  that  would 
be  about  10  points  below  the  cm-b  price  here  for  December. 
One  cause  of  grievance  here  is  the  allegation  that  Lancashire 
spinners  have  actually  been  allowed  to  get  short  of  cotton  in 
Liverpool  to  the  manifest  detriment  of  the  New  York  holders 
of  the  long  end  of  the  straddle.  Lancashier  spinners  have,  it 
seems,  been  practically  borrowing  the  cotton  in  Liverpool, 
not  fixing  the  price  or  buying  futures,  and  New  York,  it  is 
charged,  has  had  to  take  onerous  consequences  in  diminished 
buying  power  abroad.  Liverpool,  on  the  other  hand, 
had  been  between  two  fires.  It  began  in  August 
to  forbid  imports  of  cotton  or  sales  below 
a  certain  price  under  pain  of  expulsion  from  the  Liverpool 
Exchange.  Its  manifest  effort  was  to  keep  up  the  price  in 
Liverpool,  where  the  long  end  of  the  straddle  was  held,  and, 
it  was  asserted,  to  force  down  the  price  as  much  as  possible 
at  New  York,  where  it  was  short.  This  worked  for  a  time 
until  Lancashire  spinners  became  restive.  They  saw  that 
there  was  a  big  difference  between  the  prices  at  Liverpool 
and  those  ruling  at  the  South.  At  the  South  prices  were 
steadily  drifting  downward  under  the  pressure  of  distress 
cotton.  At  Liverpool  it  was  charged  that  they  were  arti- 
ficially maintained  at  a  far  higher  level  than  was  warranted 
by  commercial  conditions.  English  spinners  finally  corn- 
plained  to  the  British  Ministry  and  to  Parliament,  and  it  is 
supposed  that  it  was  largely  under  the  pressure  from  the  Brit- 
ish Government  that  prices  at  Liverpool  have  latterly  been  re- 
duced. The  clearing-house  plan  here,  it  is  understood,  is  al- 
most ready  to  be  put  into  execution.  Preparations  are  still  und- 
er way  to  reopen  the  Exchange.  It  is  believed  that  it  will  prob- 
ably re-open  on  Nov.  16,  the  day  on  which  the  Federal  Reserve 
banks  go  into  operation,  or  possibly  sooner.  It  is  expected 
that  the  Court  will  permit  the  PeU  receivers  to  sell  some 
80,000  bales  to  the  Corporation  of  the  Cotton  Exchange  at 
9  cents.  'This  of  itself  would  be  regarded  as  the  signal  for 
the  announcement  of  the  date  of  reopening  the  Exchange  here. 
It  transpires  that  last  Tuesday  Liverpool  balloted  on  100,000 
bales  of  the  straddle  account  and  assigned  50,000  bales  of 
this  to  New  York.  New  York,  it  is  plainly  intimated, 
will  refuse  to  ballot  on  the  basis  of  4.25d.  for  January- 
February,  or  the  equivalent  of  7  cents  for  December  here, 
for  the  reason  that  December  has  latterly  been  seUing 
here  unofficially  at  7.55c.  to  7.60c.  It  will  refuse  to  sell 
to  Liverpool  at  $3  a  bale  under  the  price  current 
here.  Besides,  the  Southern  markets  have  been  steadily 
rising  of  late.  The  Liverpool  suggestion  of  7c.  for  December 
is  far  below  the  Southern  parity.  The  stock  here  is  very 
small.  It  would,  of  course,  cost  a  good  deal  more  than  7c. 
to  lay  cotton  down  here  from  the  South.  It  is  still  alleged 
that  Liverpool  has  been  altogether  too  sharp  in  its  dealings 
with  New  York  on  this  straddle  question.  Liverpool  re- 
opened for  restricted  business  to-day,  allowing  purchases  but 
no  sales.  May-Jime,  the  new  basis  which  has  been  selected, 
for  trading  there,  sold  at  4.34d.  It  is  said  to  have  opened  at 
4.45d.  The  spot  sales  at  Liverpool  during  the  week  have 
greatly  increased.  The  Court  may  hand  down  a  decision 
to-morrow  in  the  matter  of  selling  the  Pell  holdings  of  80,000 
bales  to  the  Cotton  Exchange  Nine-Cent  Corporation.  To- 
day spot  markets  at  the  South  were  irregular.  Some  l-16c. 
off  and  others  l-16c.  to  Kc.  higher.  They  were  rather 
quiet. 

The  rates  on  and  off  middling,  as  established  Sept.  9  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Fair c. 0.70  on  Middling c.  Basis  jGood  mid.  tinged.c  Even 

Strict  mid  fair 0.63  onjStrict  low  middling. 0.50  off  Strict  mid.  tinged.. 0.20  off 


Middling  fair. 0.56  on 

Strict  good  mid 0  42  011 

Good   middling 0.28  on 

Strict  middling 0.14  011 


.Middling  tinged... 0.40  off 
Strict  low  mid.  ting.  1.2,5  off 
Low  mid.  tinged. .3.00  off 
Middling  stained..  1.25  off 


Low  middling 1.25  off 

Strict  good  ord 2.00  off 

Ciood   ordinary 3.00  of  1 

Strict  g'd  mid.  tlng.0.14  on 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Oct.  31  ;o  A'oi.  6—                     Sat.     :ton.    Tues.     'Wed.  Thur.-?.    Fri. 
Middling  uplands 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotation   for   middling   upland   at   New   Ylrk  ono 
Nov.  6  for  each  of  the  past  32  years  have  been  as  follows: 

1914-c all.OOl  1900-C 10.30  1898. c 5.31  1890. c 9.62 


1913 14.90 

1912 11.90 

1911 9.40 

1910 14.80  1902 8. .50 

1909 14.351 1901 7.81 

1908 9.30  1900 9.56 

1907 ll.OOl  1899 7.62 

a  August  17. 


1905 11.00]  1897 6.00 

1904.. 10.151  1896 8.12 

1903 11.05  1895 8.94 

1894.. 5.75 

1893 8.38 

1892 .-  8.4-1 

1891 8.25 


1889 -.10.25 

1888 9.81 

1887 9.69 

1886 9.12 

1885 9.38 

1884 9.88 

1883 10.50 


MARKET  AND  SALES  AT  NEW  YORK. 
There  have  been  no  transactions  in   spot  cotton  in    the 
New  York  market  the  past  week. 

FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  deliverj^  on  the  New  York  Cotton  Exchange  this 
week. 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  fo  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Aorember    6—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool.. bales.  724,000  582.000  635,000  470,000 

Stock  at  London 21,000  5,000  4,000  5.000 

Stock  at  Manchester 46,000  60.000        30,000        29.000 

Total  Great  Britain  stock 791,000  647,000  669,000  504.000 

Stock  at  Hamburg *20,000  13,000  12,000  9.000 

Stock  at  Bremen *120,000  229.000  183,000  135,000 

Stock  at  Havre 201,000  161,000  162,000  153,000 

Stock  at  MarseUles 3,000  2,000  2,000  2,000 

Stock  at  Barcelona 22,000  10,000  13,000  11,000 

Stock  at  Genoa 19,000  21,000  17,000  26,000 

Stock  at  Trieste *15,000  10,000  5.000  4,000 

Total  Continental  stocks. 406,000      446,000      394,000      340,000 

Total  European  stocks.. 1.191,000  1,093.000  1,063.000  844,000 

India  cotton  afloat  for  Europe— .       91.000  88.000        24,000  8,000 

Amer.  cotton  afloat  for  Europe..     334,902  1.073.575  1,238,408  885,415 

EKVDt  BraziL&c.aflt.for  Europe.       28,000  94,000         77,000  59,000 

sSxjk  in  Alexandria,  Egypt *110,000  285.000      229,000  134,000 

Stock  in  Bombay,  India c513,000  403,000      273,000  214,000 

Stock  in  U.S.  ports 833,022  920,055  1,131,304  1.034,483 

Stock  in  U.  S.  interior  towns 926.724  605,442       595,397  740.866 

U.S.  exports  to-day 17,248  90,016        59,907  58,039 

Total  visible  supply 4.044,896  4,652,088  4,691,016  3.977,803 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
Art'erican — 

Liverpool  stock bales.    442,000      398,000      495,000      375,000 

Manchester  stock .-.       29,000        36,000        20.000        22.000 

Continental  stock *300.000      411.000      364,000      306,000 

American  afloat  for  Europe 334,902  1.073,575  1,238,408      885.415 

U.S.  port  stocks 833,022      920,055  1,131,304  1,034,483 

U.S.  interior  stocks. 926,724      605,442      595,397      740.866 

U.S.  exports  to-day... 17.248        90,016        59.907        58,039 

Total  American 2.882.896  3,534.088  3,904.016  3.421,803 

East  Indian,  Brazil,  Ac. — 

Liverpool    stock. 282,000  184,000  140,000  95,000 

London  stock 21,000  5.000  4,000  5.000 

Manchester  stock...: 17,000  24.000  10.000  7.000 

Continental  stock *100,000  35.000  30.000  34,000 

India  afloat  for  Europe 91,000  88,000  24,000  8,000 

Effypt,  Brazil,  &c.,  afloat.- 28,000  94.000  77,000  59.000 

S^k  m  Alexandria,  Egypt *110,000  235,000  229,000  134.000 

Stock  in  Bombay,  India c513.000  403,000  273.000  214,000 

Total  East  India.  &c 1,162.000  1.118,000      787,000      556.000 

Total  American 2,882,896  3.534,088  3,904,016  3.421.803 

Total  visible  supply 4,044,896  4,652,088  4,691.016  3,977,803 

Middling  Upland.  Liverpool 4.64d.         7.51d.         6.79d.         5.25d. 

Middling  Upland,  New  York oll.OOc.        14.00c.       12.20c.         9.45c. 

Egypt.  Good  Brown,  Liverpool..  7.60d.  10.75d.  10.41d.  10  3-16d. 
Peruvian,  Rough  Good.  Liverpool       8.75d.         9.25d.       lO.OOd.         9.50d. 

Broach,  Fine.  Liverpool.. 4.25d.         7.00d.     6  5-16d.     5  3-16d. 

Tinnevelly.  Good.  Liverpool 4.30d.  7  l-16d.  6>id.     5  3-16d. 

*  Estimated,    a  August  17.    c  Adjusted. 

Continental  imports  for  past  week  have  been  24,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  296,626  bales,  a  loss  of  607,192 bales  from  1913,  a  decrease 
of  646,120  bales  from  1912  and  a  gain  of  67,093  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  Nov.  6  1914. 

Movement  to  Nov.  7  1913. 

Totens. 

Receipts.         ,  Ship- 

Stocks 

Receipts. 

Ship-     Stocks 

ments. 
Week. 

Nov. 
6. 

ments. 
Week. 

Nov. 
7. 

Week. 

Season. 

Week. 

Season. 

AJa.,Eu{aula-. 

1,078 

12,695 

177 

9,258 

955 

14,690 

454 

2.923 

Montgomery . 

9,149 

94,750 

4,393 

69,313 

7,686 

100,229 

5,938 

26,709 

Selma 

5,138 

59,973 

3,344 

40,686 

8,510 

78,960 

7,614 

12,187 

Ark.,  Helena- - 

4,097 

22,777 

1,584 

17,350 

4,157 

22,681 

2,897 

12,680 

Little  Hock.. 

9,705 

60,545 

5,037 

31,612 

10,181 

67,822 

7.666 

34,362 

Ga.,  Albany... 

1,306 

21,811 

536 

17,982 

1,000 

20,896 

900 

2,484 

Athens 

8,090 

35.680 

8,150    15,780' 

15,163 

68,783 

12.090 

19,424 

Atlanta 

10,267 

40,266 

9.104 

11,771 

18,345 

118,760 

17,043 

20,764 

AuKUsta 

22,944 

180,245 

16.358 

123,777 

20,428 

188,367 

16.135 

49,623 

ColumbuB 

6,890 

37,771 

1,725 

28.086 

2,972 

26,862 

4,825 

6,718 

Macon 

2,307 

22.384 

751 

19,065 

2,866 

26,345 

2,555 

2,468 

Rome 

5,093 

20,451 

3,246 

6,764 

2,951 

32,496 

2,800 

6,729 

La.,8hreveport 

9,9.56 

64,458 

3,407 

57,312 

10,642 

74,034 

8,405 

25,096 

Mla8.,Columb'8 

1.714 

7,925 

695 

5,575 

1,903 

17,090 

2,535 

5,348 

Greenville 

4.600 

32,653 

1,607 

24,391 

4,805 

28,619 

3,984 

15,215 

Greenwood. . . 

6,840 

48,484 

3,416 

29,864 

6,00C 

44,447 

4,000 

20,248 

Meridian 

1,769 

7,639 

1.52 

7,227 

1,794 

11,704 

1 ,960 

6,186 

Natchez 

1.600 

11,220 

600 

9,500 

1,200 

8,809 

1,200 

2,000 

VlckHburK 

1,868 

10.705 

464 

8,641 

2,116 

8,811 

843 

5,240 

Yazoo   City.. 

2,697 

16,700 

1,185 

14,592 

2,997 

14, .567 

2,233 

9,813 

Mo.,Ht.  Louis. 

20,221 

83,121 

26,0G(: 

21,801 

18,715 

91,399 

17,781 

9,879 

N.CIlalelKh. 

143 

1 ,259 

250 

194 

700 

6,944 

650 

415 

O.,  Cincinnati. 

5,223 

.30,568 

5,367 

3,528 

4,865 

23,307 

5,088 

7,929 

Okla.,IluKO.- 

1,20<] 

4 ,527          50( 

2,872 

3,8,54 

19,873 

3, .5.39 

4,325 

H.C.,(Jrcenw"(l. 

576 

6,282,         217 

5,379 

682 

6,388 

757 

418 

Tenn.Memphln 

56,807 

283.897    27,765 

183,079 

48,463 

274,658 

44,020 

102,337 

Nashville 

532        

482 

572 

4.98fl 

1,221 

945 

Tex.,   lircnham 

551 

8, 3371         387 

5,916 

302 

19,1.50 

244 

1,467 

ClarkHvlllc... 

2, .500 

16.078 

80{ 

7,065 

2,341 

25,475 

2,959 

7,483 

Dalloii 

9.014 

42.744 

7,4.3( 

8,953 

5,215 

.34.193 

3,8,55 

9,170 

Honey  Grove. 

3.000 

14,223 

1 ,5(K 

7,041 

3,349 

16.228 

2,528 

5,002 

HoiiHton 

141.887 

807,692 

127,577 

122,393 

112,059 

1,380,157 

98,084 

161,132 

Paris 

5,600 

31,424 

2.5(K 

9,475 

6,661 

44,963 

6,107 

8,733 

Total  .33  town* 

372.632 

2,129,716 

266,290 

926,724 

334,849 

2,902,682 

292,910 

605,442 

Tho  above  totals  show  that  the  interior  stocks  have  in- 
crcoKcA  during  tlio  wcok  106,342  bales  and  are  to-night  321,282 
bales  more  than  at  the  siuiic  time  la.st  yc^ar.  Tho  nnieiptsat 
all  towns  have  been  38,283  bales  more  than  tho  same  week 
last  vear. 

OVKKLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AIJC.  l.^Wo  give  Ix^iow  a  Htat(!m(^nt  showing  tho 
overland  movomont  for  tho  w(!(;k  and  since  Aug.  1,  as  madci 
up  from  telegraphic  reports  Friday  night.  Tho  rosults  for  tho 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1914 1913 

November  6 —  .Since  .Since 

Shipped —                                                 Week.  Aug.    1.  Week.  Aug.  1. 

Via  St.  Louis 26.060  78,445  17,781  93,765 

Via  Cairo 10,690  45,697  16,384  83,614 

Via  Rock  Island. 182  935  84  1,251 

Via  Louisville 3.416  18,477  3,584  24,121 

Via  Cincinnati 2,790  9,949  2,440  13,968 

Via  Virginia  points 4,011  17,374  6,123  49,291 

Via  other  routes,  &c 9,700  78,584  14.177  82.228 

Total  gross  overland 56,849  249,461  60,573  348,238 

Deduct  shipn  ents — 

Overland  to  N.  Y.,  Boston,  &c...  3,044  13,072  3,302  37.856 

Between  interior  towns 5,001  17,311  4,231  14,059 

Inland,  &c.,  from  South 3,629  45,880  2,556  28,523 

Total  to  be  deducted 11,674        76,263         10,089        80,438 

Leaving  total  net  overland  *.- -45. 175      173,198         50,484      267,800 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  45,175  bales,  against  50,484  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  94,602  bales. 

1914 1913 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                          Week.        Atig.  1.  Week.        Aug.  1. 

Receipts  at  ports  to  Nov.  6 317,633     1,632,448  524,469     4,201,854 

Net  overland  to  Nov.  6 45,175         173,198  50,484         267,800 

Southern  consumption  to  Nov.  6.  60.000        810,000  60,000        846,000 

Total  marketed .422.808     2,615.646     634,953     5,315,654 

Interior  stocks  in  excess 106,342        806,585       41,439        461.984 

Came  into  sight  during  week 529,150      676,392 

Total  in  sight  Nov.  6 3,422,231       5.777,638 

Northern  spinn's  takings  to  Nov.6  95,318        557,343     106,464        800.436 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  indicate  that,  with  favorable 
weather  conditions,  the  gathering  of  the  crop  has  progressed 
rapidly.     Cotton  is  being  marketed  more  freely. 

Galveston,  Tex — Heavy  rains  occurred  during  the  week  in 
the  coast  country  with  light,  scattered  moisture  in  other 
sections.  It  has  rained  on  one  day  during  the  week,  the 
rainfall  being  seven  hundredths  of  an  inch.  The  thermome- 
ter has  ranged  from  64  to  75,  averaging  70. 

Abilene,  Tex — We  have  had  light  rain  on  one  day  of  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  Mini- 
mum thermometer  50. 

Dallas,  Tex. — It  has  been  dry  all  week.  The  thermometer 
has  ranged  from  48  to  76,  averaging  62. 

Palestine,  Tex  — There  has  been  no  rain  during  the  week. 
Lowest  thermometer  46,  highest  74,  average  60. 

San  Antonio,  Tex. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  sixteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  54  to  78,  averaging  66. 

Taylor,  Tex. — There  has  been  no  rain  during  the  week. 
Minimum  thermometer  50. 

New  Orleans,  La. — We  have  had  rain  on  one  day  of  the 
week,  the  rainfall  being  seventy-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  67. 

Shreveport,  La. — Dry  aU  the  week.  Highest  thermometer 
82,  lowest  41. 

Vicksburg,  Miss. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  48  to  82,  averaging  65. 

Mobile,  Ala. — There  has  been  rain  on  one  day  during  the 
week,  the  precipitation  being  five  hundredths  of  an  inch. 
Average  thermometer  65,  highest  82  and  lowest  45. 

Selma,  Ala. — There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  57.5,  ranging  from  36  to  77. 

Madison,  Fla. — Dry  all  the  week.  The  thermometer  has 
ranged  from  45  to  78,  averaging  66. 

Savannah,  Ga. — Dry  all  the  week.  Average  thermometer 
64,  highest  84  and  lowest  48. 

Charleston,  S.  C. — Dry  all  the  week.  The  thermometer 
has  averaged  84,  the  highest  being  79  and  the  lowest  49. 

Charlotte,  N.  C. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  averaged  61,  ranging  from  45  to  77. 

Memphis,  Tenn. — Dry  all  the  week.  The  thermometer  has 
ranged  from  45  to  78,  averaging  62. 

HEARING  ON  REGULATIONS  UNDER  COTTON 
FUTURES  ACT.— The  Secretary  of  the  Treasury  and  Sec- 
retary of  Agriculture  announce  that  beginning  at  11  a.  m., 
Thursday,  Nov.  12  1914,  public  hearings  will  be  held  in 
room  43  of  tho  new  National  Museum  Building  in  the  city 
of  Washington  on  the  rules  and  regulations  to  be  promul- 
gated by  their  respective  departments  in  accordance  with 
the  terms  of  the  United  States  Cotton  Futui'os  Act.  Ten- 
tative drafts  of  the  regulations  of  both  Secretaries  have  been 
printed  and  will  bo  widely  distributed  prior  to  the  hearings. 
As  these  regulations  become  a  part  of  tho  law,  tho  depart- 
ments desire  to  give  every  opportunity  to  all  interested  parties 
to  discuss  them  fully  before  they  aro  promulgated,  so  that  no 
unnecessary  machinery  may  bo  created  or  needless  limitations 
imposed  upon  tho  trader  The  Secretaries  also  wish  to  learn 
the  opinion  of  the  trade  as  to  tho  best  methods  of  enforcing 
the  Act. 

While  the  Act  does  not  come  into  force  until  Fob.  18, 
and  tho  cotton  exchanges  may  niak<>  any  form  of  contract 
tlu^y  choo.so  in  tho  interim,  tho  SecnUarios  dosiro  to  set  at 
rest,  as  promptly  as  possible,  all  questions  as  to  the  method 
of  procedure  after  that  date. 

Tho  official  cotton  standards  to  be  promulgated  by  the 
Secretary  of  Agri<-iilt  lire  will  hereafter  form  tho  basis  of  future 
trading  and  a  .set  of  the  proposed  standards  will  be  exhibited 
at  tho  hearings. 
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Cotton  producers  and  representatives  of  their  organiza- 
tions, cotton  merchants  and  factors,  the  officers  and  mem- 
bers of  cotton  exchanges  and  representatives  of  spot  markets, 
bankers,  spinners  and  all  others  interested  in  the  cotton  in- 
dustry are  invited  to  be  present  and  participate  in  these 
hearings.  Opportunity  to  speak  will  be  afforded  to  as  many 
as  possible,  and  wi-itten  suggestions,  criticisms  or  questions 
from  those  who  are  imable  to  attend  will  be  welcomed  and 
carefully  considered. 

The  correspondence  received  by  the  Secretary  of  Agri- 
culture indicates  that  there  is  widespread  misapprehension 
as  to  the  exact  extent  of  his  powers  and  duties  under  this 
Act,  and  it  is  especially  desired  that  these  hearings  clear  up 
as  many  of  these  points  as  possible  so  that  there  may  be  a 
minimum  of  misunderstanding  or  friction  when  the  Act  and 
regulations  actually  go  into  effect. 

NEW  YORK  COTTON  EXCHANGE  .—The  foUowing 
proposed  amendment  to  Rule  5  has  been  approved  by  the 
Board  of  Managers  of  the  New  York  Cotton  Exchange, 
ordered  posted  for  ten  days  and  to  be  in  full  force  and  effect 
on  and  after  Nov.  13: 

strike  out  the  third  paragraph  of  Rule  5  and  substitute  the  following 
therefor: 

"When  an  original  margin  is  called  it  shall  be  deposited  in  a  bank  or  trust 
comrany  designated  by  the  party  making  the  deposit,  which  bank  or  trust 
company  must  be  in  good  standing  at  the  time  the  call  is  made,  and  which 
has  been  designated  by  the  Board  of  Managers  as  a  depositary  of  margins. 
Original  margins  so  deposited  shall  be  at  the  risk  of  the  party  making  the 
depcsit."   . 

LIVERPOOL  COTTON  EXCRANQE.— Reopens  for  Re- 
stricted Trading. — It  has  been  announced  by  cable  that  be- 
ginning with  to-day  (Nov.  6)  and  until  further  notice  the 
Liverpool  cotton  market  here  will  be  open  during  the  usual 
business  hours  for  restricted  trading  in  futures  for  May-June 
American  and  January  Egyptian  deliveries.  Trading  will 
not  be  permitted  below  a  minimum  price  to  be  fixed  from 
time  to  time  by  the  directors  of  the  Exchange,  and  all  trans- 
actions must  be  reported  at  once  and  officially  quoted  on 
the  quotation  board. 

All  buying  orders  for  May-June  American  and  January 
Egyptian  may  be  executed,  but  only  sales  in  liquidation  of 
old  business  are  permissible.  All  contracts  ihust  be  submit- 
ted for  classification  to  the  association.  _  Contracts  will  be 
subject  to  the  same  regidations  regarding  settlements  as 
contracts  hitherto  an-anged  through  the  ballot. 

The  spot  supervision  committee  is  dissolved  and  the  obli- 
gation to  cover  futures  against  spot  sales  is  no  longer  in  force. 

All  regulations  previously  in  force  with  regard  to  the  sale 
of  new  cotton  are  now  withdrawn. 

Until  further  notice  the  minimum  trading  price  will  be 
4.25d.  for  American  cotton  and  6.95d.  for  Egyptian. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  NOV.  1. — Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  October  and  thethreemonths 
ended  Oct.  31  for  two  years: 

1914.  1913. 

Gross  overland  for  October ...bales.  143,925  221,000 

Gross  overland  for  3  months 195,382  287,665 

Net  overland  for  October. 116,036  178,672 

Net  overland  for  3  months 129,411  217,316 

Port  receipts  m  October 968,618  2,126,984 

Port  receipts  in  3  months 1,356,013  3,677,385 

Exports  in  October 441,603  1,562,772 

Exports  in  3  months 566.482  2,527.030 

Port  stocks  on  Oct.  31 703,985  844,885 

Northern  spinners' takings  to  Nov.  1 478,510  692,788 

Southern  consumption  to  Nov.  1 760,000  786,000 

Overland  to  Canada  for  3  months  (Included  in  net 

overland) 26,145  24,106 

Burnt  North  and  South  in  3  months 292  1 

Stock  at  Northern  interior  markets  Nov.  1 3,258  8,152 

Came  m  sight  during  October 1,869,654  2,896,196 

Amountof  crop  in  sight  Nov.  1-- 2,960.424  5,101.246 

Came  in  sight  balance  of  season 9,508,722 

Total  crop 14.609.968 

Average  {/ross  weight  of  bales 515.45  519.98 

Average  TJeMveight  of  bales 490.45  494.98 

EGYPTIAN  COTTON  CROP.— Messrs.  PUavachi  &, 
Co.,  Ltd.,  of  Alexandria,  issued  the  following  under  date  of 
Oct.  7: 

Since  our  last  report,  published  In  September,  the  situation  has  somewhat 
Improved.  The  general  paralysis  prevailing  everywhere  at  that  time  is 
no  more  so  apparent.  The  Goverrmient  is  doing  its  utmost  to  minimize  the 
effects  on  the  country  of  this  terrific  war  and  so  far  every  one  admits  that 
the  steps  taken  could  not  be  wiser.  After  having  rescinded  the  forcible 
closing  of  contracts  and  handed  over  to  a  Commission  the  solution  of  the 
question,  the  Government  issued  a  new  decree  by  which  the  area  under 
cotton  will  be  re-stricted  to  one  million  feddans;  that  is  to  say,  about  half 
of  the  area  planted  last  sea.son.  This  measure  gives  the  assurance  that  the 
present  crop  will  be  marketed  at  a  reasonable  price  and  further  has  provided 

§eople  interested  in  cotton  and  with  means  at  their  disposal  with  the  confl- 
ence  neces-sary  to  resist  attempts  to  depress  values  to  a  ridiculous  range, 
as  it  is  considered  that  buying  cotton  and  keeping  it  in  store  is  a  safe  in- 
vestment. The  war.  if  only  through  its  extraordinary  expenditure,  should 
soon  be  at  an  end.  in  any  case  it  is  impossible  for  the  world's  demand  for 
cotton  to  disappear  altogether  during  the  war.  Another  factor  which  in- 
spires confidence  is  the  bad  crop  n(;ws  we  are  receiving  and  to  which  we 
refer  below.  Wo  are  not  at  all  pes.simists  but  we  cannot  help  thinking  that 
prospects  do  not  look  at  all  bright  and  we  think  that  even  under  present 
circumstances  the  intrinsic  value  of  the  article  is  still  too  low.  At  the  same 
time  it  should  not  be  forgotten  that  through  the  closing  of  the  Dardanelles 
another  market  will  be  shut;  Russian  takmgs  for  last  year  amounted  to 
88,000  bales.  Also  it  must  be  kept  in  mind  that  even  allowing  the  war  to 
be  soon  at  an  end  the  losses  incurred  through  It  will  be  so  heavy  and  the  dis 
organization  of  markets  so  general  that  the  world's  trade  will  not  recover 
for  a  long  time,  as  past  experience  has  shown  that  the  effects  of  sucha 
catastrophe  as  that  with  which  we  are  faced  are  more  felt  after  than  during 
the  event. 

As  regards  the  new  crop  we  have  received  from  our  Interior  Agencies  the 
following  reports  Mansottrah. — The  crop  all  over  the  district  is  severely 
damaged  and  the  quality  deteriorated  through  dampness.  The  second 
picking  will  be  very  small  and  in  some  places  nil.  liirkd-d-Snb. — The 
damage  is  heavy  and  after  the  first  picking  tliere  will  remain  only  the  wa.stc. 
Mehalla-kehir. — The  crop  has  suffered  severely  latily.  owing  W  the  damp 
weather  and  pink  boll-worm  attacks,  and  the  damage  is  calculated  from 
15  to  207r. .  Reports  from  the  other  districts  are  more  or  less  identical  with 
the  above.  Crop  estimates  vary  from  6M  to  7M  million  cantars.  We.  for 
our  part,  consider  the  former  safer  and  are  of  the  opinion  that  the  crop 
will  amount  to  about  7  million  cantars. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Nov.  6. 

Closing  Qoutations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 

7  5-16 
6Vs 

7 
7 
7 
7  3-16 

GH 
7H 
6H 

7H 
7  1-16 
6% 
7H 

7y» 

7% 

7H 

7  3-16 

6Vs 

6M 

7h 

6}4 

HOLI- 
DAY. 

7% 
7  3-16 
7  3-16 
7H 

ki6 

7 
7 

7% 
6Va 

7  3-16 

7M 

r 

?il6 
7 

7H 
7V» 

&Ya 

7'A 
7  3-16 

7K 

7y, 

7% 
6>A 

NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  the  past  week. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 

1914. 

1913. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Oct .  30-  . 

3,748,270 

529456 

&20,000 

64,000 

&25,000 

4,000 

3",176",8i6 

3,422,231 

160,000 

87.000 

148.000 

38.000 

4,347,632 

676',  392 
38.000 

3.000 
66.000 

5,000 

Visible  supply  Aug.  1 

American  in  sight  to  Nov.  6 

Bombay  receipts  to  Nov.  5 

Other  India  ship'ts  to  Nov.  5 

Alexandria  receipts  to  Nov.  4.. 
Other  supply  to  Nov.  4  * 

2.581.551 

5.777.638 

257.000 

80.000 

411,600 

89,000 

Total    supply.-  .   .   

4,330,420 
4,044,896 

7.132,047 
4,044,896 

5.136,024 
4,652.088 

9,196,789 

Deduct— 
Visible  supply  to  Nov  .6 

4.652.088 

Total  takings  toNov.6a- 

Of  which  American 

285,524 

271,524 

14,000 

3,087.151 

2,219.151 

868,000 

483.936 

400.936 

83.000 

4,. 544, 701 
3,577,101 

Of  wnich  other.   .   .       

967,600 

*  Embraces  receipts  ni  Europe  from  Brazil.  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
810,000  bales  in  1914  and  846.000  bales  in  1913 — takings  not  being  available 
— and  the  aggregate  amounts  taken  by  Northern  and  foreign  sp  nners, 
2,277,151  bales  in  1914  and  3,214,765  bales  in  1913,  of  which  1,409,151  bales 
and  2,330,165  bales  American. 

6  Estimated. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
both  yams  and  cloth  is  steadier,  the  low  prices  having  induced 
speculative  buying. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  128,363  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

To  conform  to  the  desire  of  the  Secretary  of  the  Treasury,  the  names  of  vessels 
will  be  omitted  until  further  notice. 

Total  bales. 

NEW  YORK— To  Liverpool— Nov.  2—300;  Nov.  4r— 500 ..-  800 

To  Manchester— Oct.   30—1,104 1,104 

To  Havre— Oct.  31—800 800 

To  Marseilles— Nov.  5 — 200 200 

To  Copenhagen— Oct.  31—1,000 1,000 

To  Genoa— Oct.     30 — 150;    Oct.     31—350;    Nov.    4 — 1.250; 

Nov.  5—1,900 3,650 

GALVESTON— To  Liverpool— Oct.  31 — 11,172;  Nov.  4^4,243; 

Nov.  5—11,755 27,170 

To  Manchester — Nov.  4 — 13,669 13,669 

To  Belfast — Nov.    2— .500 500 

To  Havre— Oct.  31— 6. '.'93 6,293 

To  Genoa— Oct.  30—7,300 7,300 

To  Japan— Oct.   31—15,343 15,343 

TEXAS  CITY— To  Mexico— Nov.  3—3.356 3,356 

NEW  ORLEANS — To  Liverpool— Oct.  31 — 9,892.. 9,892 

To  Barcelonar— Nov.   2—5,031. 5,031 

To  Mexico — Nov.  2— 1,550 1,550 

To  Denmark— Nov.  5—2.700 2,700 

MOBILE — To  Isle  of  Pines — Oct.  30 — 1 1 

SAVANNAH— To  Liverpool— Oct.  31 — 5,823 5,823 

To  Manchester— Oct.    31—1,525 1,525 

To  Oporto— Oct.  31—400 400 

CHARLESTON — To  Liverpool— Nov.  4 — 5.000 5.000 

BOSTON— To  Liverpool— Oct.  30—4,635;  Nov.  3 — 1.243 5,878 

To  Manchester— Nov.    2 — 300 300 

BALTIMORE— To  Liverpool— Oct.  30—300 300 

PHILADELPHIA— To  Manchester— Oct.  23—200 200 

SAN  FRANCISCO— To  Japan— Oct.  31 — 4.604. 4.604 

PORT  TOWNSEND— To  Japan— Nov.  3—3,974 3,974 

Total 128,363 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
foUowing^statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

Oct.  16. 
Sales  of  the  week. 20 .000 

Of  which  speculators  took 1 00 

Of  which  exporters  took 800 

Sales,  American 15.000 

Actual  export 5,000 

Forwarded 34,000 

Total  stock 769,000 

Of  which  American 471 .000 

Total  imports  of  the  week 20.000 

Of  which  American 16.000 

Amount  afloat 1 28 .000 

Of  which  American 97.000 

Dealings  in  spot  cotton  during  the  past  week  have  been 
as  foUows: 


Oct.  23. 

13,000 

300 

2,000 

14.000 

3.000 

40.000 

760,000 

464.000 

34.000 

28.000 

1.50.000 

118.000 


Oct.  30. 

28,000 

200 

1,500 

20.000 

7.000 

49.000 

7.58.000 

4.59.000 

54.000 

43.000 

195.000 

162.000 


Nov.  6. 


6,000 

60,000 

724.000 

442.000 

35.000 

35,000 


Spot.      1  Saturday. 

Monday. 

Tuesday. 

Wedrusday. 

Thursday. 

Friday. 

Market Good  busi- 
ness   done. 
Mld.Upl'ds           4.80 

Sales 1        7.600 

American        6,100 

Imports       '        7,773 

Good 
demand. 

4.80 

8, .500 
6,500 

Fair 
demand. 
4.55 

15,300 
9,900 

13,546 
13,546 

Large 
business. 
4.55 

21,300 
19,400 

3,S.'57 
3.857 

Goofl 
demand. 
4.55 

12.900 
9,400 

700 
700 

Fair 
demand. 
4.64 

R.OOO 
5,280 

American         7,773 

Sales  of  May-June  were  made  on  Friday  at  4.34d.  to  4.45d. 
4..34d. 


with  the  cloee  at 
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BREADSTUFFS. 

Friday  Night,  Nov.  6  1914. 

Flour  has  been  steady  but  quiet.  At  Kansas  City  sales 
have  been  small.  At  Minneapolis  and  other  Northwest- 
em  mills  trade  has  also  been  light.  No  improvement  is 
reported  at  St.  Louis.  It  sold  a  little  to  England  and  Baltic 
ports.  There  has  been  a  lack  of  snap.  In  the  South  and 
Southwest  the  low  price  of  cotton  has  tended  to  hurt  trade. 
If  the  North  Sea  is  to  be  mined  and  closed,  export  business 
in  that  direction  will  certainly  be  seriously  handicapped. 
Shipping  directions  are  not  up  to  expectations.  In  fact 
there  is  much  complaint  on  this  score.  On  the  whole  the 
business  being  done  is  of  the  hand-to-mouth  sort.  People 
are  watching  and  waiting.  It  was  said  that  early  in  the  week 
France  took  considerable  floiu"  at  the  West,  notably  at  Du- 
luth.  Prices  have  been  strong  at  Liverpool.  The  total  pro- 
duction last  week  was  341,800  bbls.,  against  345,470  in  the 
pre\ious  week  and  448,415  bbls.  last  year.  Europe,  it  is 
stated  in  Liverpool  ad\ices,  will  have  to  import  breadstuffs 
hea\ily,  as  there  are  no  signs  of  an  early  cessation  of  hostili- 
ties. And  there  is  reason  to  believe  that  a  very  fair  propor- 
tion of  these  European  importations  will  take  the  form  of 
flour.  The  German  army,  it  is  again  stated,  has  been  de- 
stroj^ing  flour  mills  in  France.  England,  too,  will  need  flour 
to  feed  its  armies  greatly  increased  by  oversea  forces  and 
overtaxing  its  mUls. 

Wheat  has  been  somewhat  irregular.  It  declined  at  one 
time.  But  later  on  it  advanced.  The  entrance  of  Turkey 
into  the  war  and  the  fear  that  other  Powers  may  become  in- 
volved on  this  account  has  been  a  bullish  factor.  So  have 
the  German  victories  on  the  seas,  especially  that  off  Valpa- 
raiso. All  this  seems  to  point  to  a  prolonging  of  the  war. 
Hope  that  it  might  after  all  be  short-lived  has  been  chilled. 
Yet  at  one  time  prices  reacted  somewhat,  partly  owing  to 
evidences  of  a  large  increase  in  the  winter-wheat  acreage  in 
this  country.  Also  it  was  rumored  that  Turkey  would  not  be 
drawn  into  the  war.  In  Oklahoma  acreage  will  increase,  it  is 
said,  10  to  20%.  One  authority  puts  the  total  winter  acreage 
in  this  countr\'  at  11  %.  Then  the  weather  in  Argentina  has  at 
times  been  more  favorable.  The  condition  of  the  wheat  in 
that  country  is  said  to  be  good  and  the  soil  holds  sufficient 
moisture  in  latedistricts  to  last  to  maturity.  Moreover,  some 
of  the  European  crop  reports  have  been  cheerful;  that  is,  the 
news  in  regard  to  the  progress  of  seeding  and  also  the  weather. 
From  the  United  Kingdom  advices  are  that  the  sowing  of 
wheat  has  made  good  progress  on  an  increased  acreage ,  with 
the  weather  favorable.  In  parts  of  FVance  where  there  are 
no  military  operations ,  sowing  has  been  progressing  favorably 
The  weather  in  Germany  has  been  favorable.  Weather  and 
crops  are  said  to  be  about  normal  in  Russia.  In  Italy  seed- 
ing is  progressing  rapidly  on  an  increased  acreage.  Also, 
the  total  world's  supply  increased  last  week  5,955,000  bush- 
els, against  an  increase  in  the  same  week  last  year  of  1,496,- 
000  bushels.  The  total  world's  wheat  supply  is  said  to  be 
185,750,000  bush.,  against  185,732,000  a  year  ago  and  169,- 
941,000  at  this  time  in  1912.  And  the  price  of  No.  2  red  f.o.b. 
here  is  25  cents  higher  than  a  .year  ago.  But  most  of  the 
news  has  been,  after  all,  of  a  kind  to  discourage  expecta- 
tions of  lower  prices.  On  the  contrary,  it  has  confirmed  the 
belief  of  many  that  quotations  really  have  an  upward  ten- 
draicy.  The  export  sales  have  been  large  for  one  thing. 
They  have  reached  1,500,(J00  to  2,000,000  bushels  in  a 
single  day — rumor  said  as  high  as  3,000,000  bushels.  Em*ope, 
in  other  words,  evidently  wants  the  wheat  and  wants  it 
badly.  It  is  .said  that  more  than  50,000,000  bushels  has 
been  purchased  to  clear  from  the  United  States  by  January  1 . 
Latterly  unfavorable  weather  reports  have  come  from 
Argentina.  Complaints,  too,  of  dry  weather  have  been 
received  from  parts  of  India.  The  planted  area  in  France,  it 
is  believed,  will  be  very  small  as  compared  with  what  it  is 
in  normal  times.  In  Germany  there  is  great  interruption  to 
sowing.  Supplies  in  India  are  very  firmly  held.  In  Rou- 
mania  the  weather  has  been  bad  for  sowing.  The  yield  of 
wheat  there  was  short.  In  Bulgaria  it  was  also  very  small. 
In  Spain  the  weather  has  been  unseasonably  wet  "and  the 
crop  is  backward.  The  strength  of  the  Winnipeg  market  has 
been  a  feature  of  late,  together  with  reports  of  frost  in  Ar- 
gon tma.  They  have  noticeably  influenced  Liverpool. 
Prices  in  Germany  have  been  forced  up  to  so  extravagant  a 
point  that  (iovernment  officials  have  intervened  and  fixed 
the  price  of  wlieat  at  2()0i^  marks  and  rye  at  220  marks  per 
1,0(K)  kilos  ulKJut  214  lbs.  to  the  kilo.  Liverpool  has  been 
nervous  almiit  future  supplies  and  is  disposed  to  buy  for  dis- 
tant shi[)m()nt.  It  reports  that  Canadian  and  Ameri- 
can off(;rings  there  have  latterly  been  light  even  at 
strr)ngcr  i)rir;os.  The  demand  in  LivfTpool  is  broadening 
and       millers       are       buying       heavily.  In        Chicago 

then;  have  ]uh'1)  fears  of  a  sharp  falling  off  in  the  receipts 
at  American  points  in  the  near  future,  though  recently  they 
have  actually  be(!n  very  liberal.  Kxports  liavo  b<!en  buying 
freely  at  Chicago  of  Dciccsmber,  which  has  shown  more 
Htnmgth  than  May.  Yet,  at  times,  country  offerings  have 
increasi'd.  Intc-rior  reeeii)1s  ha\-e  of  late  been  heavy.  The 
absence  of  a  good-si/.ed  sliort  interest  is  no1ic(>(l.  Argentina  ' 
rej)orls  some  damage  to  wlufat  by  frost,  Jiecording  to  the  I 
latest   advices.     The  news  from   Franee  is  bad.     S((eding  is 


disappointing.  So  is  the  size  of  the  last  crop.  Franee  will 
undoubtedly  have  to  import  wheat  on  a  big  scale.  England 
will  also  have  to  purchase  very  large  quantities  of  breadstuJffs, 
judging  from  present  indications  that  the  end  of  the  war  may 
not  come  for  some  time.  To-day  prices  again  advanced, 
with  export  sales  of  1,300,000  bushels;  also  100,000  bushels 
of  rye.  Export  business  would  be  larger  but  for  the  scarcity 
of  ocean  freight  room.     FVosts  in  Argentina  caused  buying. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YOEK. 

Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

No.  2  red cts.122       122K     Holi-  121  H   123       122M 

December  delivery  in  elevator 123^g    1243^    day.     125       125       124?^ 

May  delivery  in  elevator 130        131  131^g   131^  1305i 

DAILY  CLOSING  PRICES  OF    WHEAT    FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator  ctS-1 15 M  116?^  Holi-  117  5^  116Ji  117^^ 
May  delivery  in  elevator 121H   122J^    day.    123%   123       123  N 

Indian  corn  has  advanced,  partly  owing  to  an  increased 
export  demand.  On  some  days  exporters  have  taken  any- 
where from  150,000  to  400,000  bushels,  some  reports  said  more 
than  this.  It  is  said,  too,  that  practically  all  of  the  local  stock 
at  Chicago  is  sold  for  export,  or  is  owned  by  manufacturing 
industries.  Within  a  week  the  export  sales  have  reached 
fully  1,000,000  bushels,  including  much  old  corn  at  Chicago 
and  not  a  little  new  corn  to  arrive.  Husking  returns,  more- 
over, have  shown  great  irregularity.  Reserves  of  old  com, 
too,  are  said  to  be  only  49,000,000  bushels,  against  140,000,- 
000  bushels  a  year  ago.  In  Liverpool  the  tone  has  been  firm 
even  although  American  shipments  have  greatly  exceeded 
the  expectations  of  the  English  market.  At  one  time,  too, 
the  River  Plate  offerings  were  at  very  strong  prices 
The  news  in  regard  to  Turkey  has  also  had  some  effect. 
At  one  time  it  looked  to  some  of  the  traders  as  though 
Turkey  would  not  engage  in  war  with  the  Allies.  That 
caused  a  temporary  reaction.  But  latterly  this  notion  has 
been  dispelled.  At  the  same  time,  however,  within  a  day 
or  two  offerings  from  the  River  Plate  in  Liverpool 
have  been  larger  and  Liverpool  quotations  have  eased  some- 
what. But  the  corn  traders  are  keeping  a  sharp  eye  on  wheat 
and  the  strength  of  that  cereal  has  had  no  slight  weight  in 
the  corn  fluctuations.  It  is  true  that  new  corn  has  been 
moving  in  larger  quantities  at  the  West,  but  it  meets  with 
a  ready  demand.  The  cash  markets  have  been  ?very 
strong.  Comment  is  made  on  the  fact  that  the  available 
stock  is  down  -to  a  very  small  total.  It  is  put  at  4,169,000 
bushels,  against  7,680,000  bushels  a  year  ago.  Yet  No.  2 
mixed  here  is  only  about  3  cents  higher  than  at  this  time  last 
year.  Private  crop  estimates  from  Chicago,  however,  are 
as  high  as  2,719,000,000  bushels,  or  43,000,000  bushels 
more  than  the  Government  October  estimate  and  272,000,- 
000  bushels  more  than  an  estimate  from  the  same  pri- 
vate source  last  year.  Yet  the  tone,  as  already  intimated, has 
been  stronger,  owing  to  the  foreign  demand,  supplemented, 
it  may  be  added,  by  an  excellent  cash  trade  for  domestic 
account  and  dwindling  available  supplies.  Also  much  of 
the  corn  thus  far  appearing  is  said  to  be  of  rather  low  grade. 
Liverpool  and  Argentine  cables  latterly  have  been  notably 
strong.  Argentine  offerings,  according  to  advices  from  that 
country,  are  smaller,  freight  rates  are  strong  there  and  high 
European  bids  are  stimulating  the  market.  To-day  prices 
were  higher.  Export  sales  were  reported  of  400,000  bushels. 
Country  offerings  were  small  but  receipts  liberal. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.   Thurs.    Fri. 

No.  2  mixed cts.  83         83         Holi-    83H     84         84>i 

day, 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CaiCAaO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  68 ?i  693^  Holi-  70?^  69  H  ~0% 
May  delivery  in  elevator 71?^     71?^    day.      72?i     72^     7ZH 

Oats,  though  at  one  time  a  trifle  easier,  have  on  the  whole 
been  pretty  strong  at  some  later  advance.  Exporters  have 
bought  freely  in  Chicago  of  December  against  shipping  sales 
to  the  seaboard.  Export  sales  have  generally  been  at  the 
rate  of  100,000  to  150,000  bushels  a  day.  I*rices  have  given 
away  a  little  at  times  under  the  pressure  of  hedge  selling  and 
somewhat  larger  country  offerings  at  Chicago.  But  they 
have  always  rallied  easily.  Latterly,  too,  the  country  offer- 
ings have  been  rather  small.  The  crop  in  the  Canadian 
provinces,  moreover,  is  estimated  by  the  Northwestern 
Grain  Dealers'  Association  at  only  152,000,000  bushels,  or 
60,000,000  bushels  smaller  than  that  of  last  year.  In  general 
foreign  buying  and  the  strength  of  other  grains  have  been  the 
dominant  factors.  On  a  single  dav  exporters  are  vsaid  to  have 
taken  at  Chicago  1,000,0(X)  to 'l  ,500,000  bushels.  Some 
damage  is  said  to  have  been  done  by  frost  in  Southern  Ar- 
gentina. The  specnilation,  how(^v<'r,  has  lagged.  l*rofit- 
taking  has  been  a  feature.  Tt)-day  prices  advanced,  owing 
mainly  to  reports  of  damage  to  the  Argentine  crop  by  frost. 
In  Southwestern  Argentina  thc^  damage  is  said  to  have  been 
15  to  ;50%.     Country  offerings  at  (^hicago  wore  small. 

DAILY  CLOSING    I'RICKS  OK  {).\TH   IN  NEW   VORK. 

.S'n(.         Mim.  Turt.  Weil.  Thurs.         Fri. 

^andanls.cts.  .51("»54'^   .5K'ii5m      Holi-      .54(r/)5'l  ,'<i     5l('ft5Hii   54(f»544 
No.  2  white..54H(»i.55  .54><i("l55     day.        54J^@55     51 'a(">55  .'il 'i(a)55 

DAILY  CLOSING   PRICKS  OF  0.\TS   KlTTiTKKS   IN  C  JIC«aO. 

S(i'..     ,\fi>ii.    This.      W'id.    Thurs.      Fri. 
December  delivery  In  elevator. cts.  48^»     •li»'4     Holi-      50         49  5b     50 
May  dc^li very  in  elevator 52Ji     63!^     day.      53Jb     53>i     53^ 

The  following  are  closing  quotations: 

FLOUK. 

winter,  low  errades $4  n0f'?i$1  .''.0  !  Sprin','  clears _  .$r-,  •.'5(a  $5  .S5 

Winter  palcnls ,■)()(»('/.    (i  00  |  Kans.is  stral'.rhl.s.  sacks.  5  '-'()'">    5  45 

Winter  slraittlits 5  lOfrfl    5  :i."> '  Kansas  clears,  sacks  ...  4  SOf.A    .'i  10 

Winter  clears ^  7F>(iti    5  JO   (Ml  v  i>atenl«. 7  15 

Sprlni?  patents 5  75(f*   (100    Uvefloar 4  90W   5  65 

Spring  BtralKhtfl 5  40®    5  00  Graham  flour 5  15®   5  40 
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GRAIN. 


Wheat, per  bushel — f.  o.  b. 

N.  Spring.  No.  1. $1  25K 

N. Spring, No. 2 

Red  winter.  No.  2 1  22H 

Hard  winter.  No.  2 1  24>^ 

Oats,  per  bushel,  new —  cts 

Standard    54@54H 

No.  2.  white 64H@55 

No.  3.  white 53H@51 


Com ,  per  bushel — 

No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

Argentina  in  bags. 

Rye,  per  bushel — 

New  York 

Western. 


cts. 

84  H 
84  >i 
84 
78 


107  K 


Barley — Malting 67@77 


For  other  tables  usually  given  here,  see  page  1353. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Oct.  31  1914  was  as  follows: 


UNITED    STATES    GRAIN    STOCKS. 


Amer.  Bonded 
Wheat.  Wheat. 


Jn  Thousands —  bush. 

New  York 2,818 

Boston 272 

Philadelphia 1,562 

Baltimore 2,409 

New  Orleans 2,532 

Galveston 2,308 

Buffalo 3,430 

Toledo 1,747 

Detroit 490 

Chicago 5,418 

afloat 

Milwaukee 213 

Duluth 9,566 

Minneapolis 14,655 

St.  Louis 3,621 

Kansas  City 8,791 

Peoria 3 

Indianapolis 623 

Omaha 1,000 

On  Lakes 4,410 

On  Canal  and  River —        55 


bush 
472 
230 
147 
183 


419 


97 


Amer. 

Corn. 

bush. 

479 

26 

148 

162 

57 

155 

262 

60 

109 

834 

"66 

"16 
23 

59 
53 
79 
46 
486 


Amer.  Bonded 
Oats.     Oats. 


bush. 

1,115 

3 

788 
1,958 

246 

2"",5is 

850 

49 

12,230 

75 

938 

1,773 

3,959 
499 
795 

1,299 
388 

2,316 
363 
262 


bush. 
612 


37 


26 


Amer.    Amer.  Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

252         450  23 

16      50 


607 


43 


384 


202 

3      

22  14 

83  909 

"59  "261 

133  1,138 


220 

3 

14 

2 

""34 
246 


829 
10 


49 

964 

39 


30 


Total  Oct.  31  1914. .65,923 
Total  Oct.  24  1914.. 63, 149 
Total  Nov.  1  1913.-55,105 
Total  NOV.   2  1912_. 41,712 


1,548  3,114  32,424  675 

1,552  3,074  32,016  447 

4,964  6,206  31,684  1,032 

2,269  2,689   10,552  42 


1,896 
1.940 
2,032 
1,256 


5,091  103 

5,033  109 

5,197  42S 

4,123  226 


CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded  Canadina      Bonded 

Wheat.  Wheat.  Corn.      Oats.     Oats. 

In  Thousands —  bush.     bush.  bush.     bush.     bush. 

Montreal 4,380      36     1,208      

Ft. Wllliam&Pt. Arthur. 12,187      2,038      

other  Canadian 5,160      729      


Canadian      Bonded 

Rye.  Barle'j.  Barley. 

bush.     bush.     bush. 

114       


Total  Oct.  31  1914. 
Total  Oct.  24  1914. 
Total  Nov.  1  1913. 
Total  NOV.  2  1912- 


In  Thmisands — 

American 

Canadian 


.21.727 
.23,028 
18,585 
16.094 


36  3,975 

50  4,307 

41  7,909 

6  2,7.55 


18 
66 


114 
155 
579 
107 


SUMMARY, 

Bonded 

Wheat.  Wheat. 

bush,     busft. 

.65,923     1,548 

.21,727      


BoTided 

Corn.      Oats.      Oats. 

bush.     bush.     bush. 

3,114  32,424         675 

36     3,975      


Bonded 

fRye.  Barley.  Barley. 

bush.     bush.     bush. 

1,896     5,091         103 

114       


Total  Oct.  31  1914. 
Total  Oct.  24  1014. 
Total  Nov.  1  1913. 
Total  Nov.    2  1912. 


.87.650 
.8S,177 
7?.0T) 
.SZ-SO") 


1,548 
1 ,552 
4.9<)4 
2,209 


3,150  36,399 
4,024*36,383 
6, 247133,593 
2.695  13.307 


675 

447 

1,032 

42 


1,896 
1,940 
2.059 
1,322 


5,205 

5. 1 88 
5,77'> 
4,236 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Nov.  6  1914. 

Businass  in  dry  goods  has  shown  some  improvement  dur- 
ing the  past  week  and  both  selling  agents  and  jobbers  are 
becoming  more  optimistic  regarding  the  future.  Leading 
factors  state  that  the  showing  for  October  was  much  better 
than  they  had  anticipated,  although  the  volume  of  sales  was 
below  that  of  previous  years.  Jobbers  complain  that  weather 
conditions  this  fall  have  been  anything  but  favorable  to 
retail  trade.  Retailers  have  not  bought  extensively  against 
their  winter  requirements,  and  will  not  be  likely  to  come  into 
the  market  imtil  cold  weather  has  set  in.  As  a  result  of 
the  mild  conditions,  heavy  underwear  and  hosiery  sales  have 
suffered  severely,  as  well  as  other  knit-goods  lines.  The 
manufacturing  end  of  the  underwear  trade  is  in  such  an  un- 
settled condition  that  leading  manufacturers  are  opposing 
an  early  opening  of  the  new  fall  1915  season.  Many  are 
desirous  of  having  the  opening  postponed  to  as  late  as  Janu- 
ary, maintaining  that  to  open  the  new  season  following  a  poor 
spring  business  would  do  more  harm  than  good.  It  is  also 
stated  that  as  jobbers  are  having  difficulty  in  disposing  of 
their  current  heavy^'^eight  stocks,  they  would  take  but  little 
interest  in  new  lines  until  at  least  the  middle  of  the  winter. 
Manufacturers  of  staple  cotton  goods  are  viewing  with  satis- 
faction the  progress  made  towardc  learing  up  the  raw-cotton 
situation,  and  are  now  willing  to  entertain  offers  of  business 
running  through  the  early  months  of  the  new  year.  While 
buyers  are  still  conservative  in  placing  orders,  some  fair  con- 
tracts have  been  closed  for  deliveries  over  the  end  of  the  year. 
Store  trade  with  jobbers  was  broken  up  by  the  elections, 
many  buyers  leaving  the  market  to  go  home  and  vote.  Mail 
orders,  however,  serv^ed  to  keep  them  fairly  busy.  The  re- 
sults of  the  election  seem  to  be  highly  gratifying  to  th(i  business 
world  generally  and  dry  goods  merchants  believe  that  busi- 
ness will  be  greatly  helped  thereby.  Export  business  shows 
considerable  improvement  over  a  week  ago.  The  heavy 
foreign  demand  arising  from  the  war  continues  unabated, 
and  fair  sales  have  been  made  to  the  Philippine  Islands  and 
South  America.  No  new  business  has  been  received  from 
China,  but  sales  of  about  three  thousand  bales  of  sheetings 
for  Red  Sea  ports  have  l)een  made. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Oct.  31  were  3,072 
packages,  valued  at  $183,822,  and  for  the  period  from  Jan.  1 


to  Oct.  31  they  reached  251,203  packages,  valued  at  $18,- 
385,575.  For  the  corresponding  period  of  1913  the  totals 
were  280,841  packages  and  $21,690,635.  The  usual  details 
that  we  have  heretofore  given  are  withheld  for  the  present 
under  instructions  of  the  Secretary  of  the  Treasury. 

While  more  or  less  irregularity  is  reported  in  the  staple 
cotton  goods  trade,  there  has  been  no  further  weakening  of 
prices.  Considerable  business  has  been  transacted  in  brown 
sheetings,  with  some  of  the  orders  for  delivery  next  year. 
A  small  business  is  being  done  in  print  cloths  and  converti- 
bles, and  there  are  several  very  attractive  offers  still  in  the 
market.  Recent  advances  have  checked  buying  somewhat, 
and  buyers  are  inclined  to  wait,  believing  that  their  offers, 
which  represent  slight  concessions  from  the  market,  will  be 
accepted.  Jobbers  are  not  buying  staple  goods  as  liberally 
as  selling  agents  would  have  them,  the  unsettled  financial 
situation  and  uncertainty  concerning  the  future  being  at- 
tributed as  the  restraining  factors.  Coarse,  colored  cottons 
are  in  a  bad  position  at  present,  buj^ers  refusing  to  take  any 
stock  in  the  reported  scarcity  of  dyes  and  are  demanding 
lower  prices  before  placing  orders  beyond  their  current 
needs.  A  good  demand  still  exists  for  cotton  for  bagging, 
owing  to  the  high  cost  of  jute.  The  war  has  also  stimulated 
the  cotton-duck  trade,  many  mills  being  busy  turning  out 
large  quantites  for  export.  Gray  goods,  38-ineh  standard, 
are  steady  at  4c. 

WOOLEN  GOODS.— The  contiauance  of  mild  weather 
is  restricting  fall  and  winter  business  in  wo  dens  and  '.  orsteds. 
Clothiers  are  reported  as  having  a  hard  time  marketing  their 
heavyweight  garments,  and  as  a  result  are  requesting  manu- 
facturers and  jobbers  to  hold  back  further  shipments  for 
the  time  being.  This  situation  in  fall  and  \vinter  business  is 
also  causing  cutters  and  garment  manufacturers  to  go  slow  on 
the  new  spring  season,  expecting  that  it  in  tur  will  be  greatly 
delayed.  Sal  smen  on  the  road  report  that  retailers  are  only 
taking  partial  interest  in  their  offerings,  and  that  cheap  goods 
seem  to  be  preferred.  Prices,  however,  hold  firm  in  all  di- 
rections, and  selling  agents  are  warning  buyers  that  supplies 
wiU  be  short  and  values  higher  in  the  future.  There  is  a  good 
demand  for  balmacaans  and  mackinaws,  as  well  as  novelty 
overcoatings  from  the  men's  wear  trade. 

FOREIGN  DRY  GOODS.— The  situation  in  imported 
fabrics  shows  little  change.  The  chief  casue  for  anxiety 
among  importers  is  their  inability  to  secure  goods,  and  they 
are  very  cautious  in  accepting  business  for  future  delivery. 
M  ny  are  taking  steps  to  distribute,  wh  tever  they  can  ob- 
tain, equally  among  their  priacipal  customers,  at  the  same 
time  advising  them  that  they  cannot  be  sure  of  receiving 
more  goods  when  needed.  Linen  stocks  in  the  lo  al  market- 
are  dwindling  rapidly,  but  importers  can  hold  forth  no  en- 
couragement in  the  matter  of  getting  supplies  from  abroad. 
They  expect  to  continue  receiving  shipments  from  Scotch 
and  Irish  mills  but  not  in  sufficient  volume  to  meet  require- 
ments. Retailers  are  in  the  market  for  further  supplies  of 
household  linens  in  preparation  for  their  annual  "Thanks- 
giving" sales ,  but  are  curtaiHng  their  purcha  es,  owing  to  the 
high  prices  which  they  are  meeting.  Regarding  linen  dress 
goods  for  next  spring,  no  one  will  venture  an  opinion;  very 
little  buying  has  as  yet  taken  place,  and  importers  cannot 
be  induced  to  accept  contracts  so  far  ahead.  It  is  understood 
that  several  large  distributers  have  sent  their  representatives 
abroad  to  see  what  they  can  do  in  placing  contracts  covering 
their  requirements  for  next  spring.  Only  a  moderate  trade 
is  reported  in  the  markets  for  burlaps,  with  the  undertone 
about  steady.  Lightweights  are  quoted  nominally  un- 
changed at  4.75c.  and  heavyweights  at  6.50c. 

Importations  %  Warehouse  Withdrawals  of  Cry  Goods. 
The  importations  and  warehouse  withdrawals  of  dry  goods 

at  this  port  for  the  week  ending  Oct.  31  1914   and  since 

Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 

were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

Oct.  31   1914.  Since  Jan.  1  1914. 

Pkgs.         Value.         Pkgs.  Value. 

Manufactures  of —  $  $ 

Wool      --- .-       593         146,8.53       76,229     21,244,603 

Cotton 1.480        403,084     132,388     3.5,644,645 

Silk        574         338.679       59.665     28,639.322 

Flax 1,201         311,027       60.948     15.220.859 

Miscellaneous 1,493         221.045     114.102     11. .542, 860 

Total  1914 5,341  1,420.688  443,332   112.292,289 

Total  1913 --   8,089  2,315,884  383,275     95,426.132 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufacture.s  of — 

Wool 527  132.260  35.225       0.575.717 

Cotton 665  175.178  32.619       9.205.557 

Silk 274  111.007  12.513       5,317.856 

Flax 3,32  92.870  22.775       5,927.793 

Miscellaneous 951  103.794  78.789       4.930.868 

Total    withdrawals 2,649        615,109     181.921     34,9.57.791 

Entered  for  consumption 5.341      1.420.688     443.332   112.292,289 

Total  marketed  1914 .  7,990  2.035.797  625.2.53  147.2.50.080 

Total  marketed  1913 12.879  3.214.751  5^8.384   127.217.208 

Imports  Entered  for  Warehouse  During  Same  Period. 

ManMfactures  of —  „.,       „  __.  «._„ 

Wool                       -    397  131.7.55  29.045       8. 751, MO 

Cotton                                       fill  190. .3.30  .30. .574       9.01.^.751 

Silk       '-".'    "      3.55  1.53. lOS  13.602       5.7KH.313 

Flax'" "    "-"    "    556  169,629  24.037       6.127.410 

MisceflaneoiIsV.':: --.       909  113.213  54.953       4.312.710 

Total  .   2.828        761.0.35     152.211     33.998.364 

i:nteredforcon"sumption 5,341      1.420,688     443,332   112.292.289 

Total  imports   1914 .  8.169     2.181.723     .595.513   146.290.5.53 

Total  imports  1913 .11,615     3.187.312     595.166  131.455.126 


103 

109 
428 
226 


1390 


THE    CHRONICLE 


[Vol.  xcix. 


PUBLISHED  WEEKLY. 

Terms  of  Subscriptioa — Payable  in  Advance 
For  One  Year  $10  00 

For  Six  Months 6  00 

European  Subscription  (incluiling  postage) 13  00 

European  Subscriptiou  six  months  (including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) £2  148. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 


Subscription  includes  following  Supplements— 

Railway  and  Industrial  (3  times  yearly) 
Electric  Bailway  (3  times  yearly) 
Backers*  Comvbntiom  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Two  Months         (8  times) 22  00 

Three  Months    (13  times) 29  00 

Six  Months        (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFICE — Geo.  M.  Shepherd,  513  Monadnock  Block;  Tel.Harri8on401i 
London  Office — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 


Bank  and  Qcotation  (monthly) 
Railway  Earmnos  (monthly) 
STATE  A>'D  City  (semi-annually) 


Standing  Business  Cards 


WILIilAin  B.  DANA  COMPANY,  Publisliers, 
P.  O.  Box  958.       Front,  Pine  and  Depeyster  Sts.,       New  York, 


MUNICIPAL  BOND  SALES  IN  OCTOBER. 

The  mtinieipal  bond  market  showed  no  signs  of  improve- 
ment in  October.  The  total  sales  for  the  month,  including 
$3,597,000  bonds  of  New  York  City  purchased  by  the  sink- 
ing fund,  were  $13,141,429,  which  compares  with  $10,496,- 
323  put  out  in  September.  The  bonds  offered  without  suc- 
cess last  month  amoimted  to  over  7J4  millions;  while,  as 
previously  stated,  in  September  and  August  the  bonds 
which  failed  to  sell  amounted  to  $8,100,000  and  $10,327,583, 
respectively.  In  addition,  a  block  of  $750,000  Territory  of 
Hawaii  bonds  offered  on  Oct.  2  remains  unsold.  In  this 
case  bids  were  received  for  a  small  part  of  the  issue,  but  no 
award  was  made. 

The  sum  of  $13,141,429  given  above  includes  only  the 
new  issues  of  long-term  bonds  sold  in  October.  Temporary 
loansnegotiatedlast  month,  including  $1,200,000  temporary 
securities  issued  by  New  York  City,  amounted  to  $2,804,864. 
Debentures  sold  by  places  in  the  Dominion  of  Canada  reached 
a  total  of  $4,538,300.  The  following  is  a  comparison  of  all 
the  various  forms  of  loans  put  out  in  October  of  the  last 
five  years: 

1914.  1913.  1912.  1911.  1910. 

s  $  s  ?  s 

Permanent  loans  (U.  S.). 13,141,429  39,698,091  27.958,999  26,588,621  27,037,207 

•Temporary  loans  (U.  S  )  2,804,864  52,936,006  37,653,603  6,418.956  38,862,066 

Canadian  loans  (perm't).  2,538.300  14,341,648  1,161,129  1,955,742  2,535,232 

Bondsof  U.  S.  Possess'ns.     None  None  None  None  None 

Gen.  fund  bonds  (N.Y.C.)     None  None  None  6,000,000  None 


Total.. 


18,4g4,593  106976,745  66,773,731  40,963,319  68,434,505 

♦Includlngtemporarysecuritlesissuedby  New  York  City,  $1,200,000  In  October 
1914  and  $53,489,465  In  1913. 

The  number  of  municipalities  in  the  United  States  emitting 
long-term  bonds  and  the  number  of  separate  issues  made 
during  October  1914  were  161  and  204,  respectively.  This 
contrasts  with  318  and  388  for  September  1914  and  453  and 
637  for  October  1913. 

For  comparative  purposes  wo  add  the  following  table, 
showing  the  aggregates  (excluding  temporary  loans  and  also 
debentures  issued  by  places  in  Canada)  for  October  and  the 
ten  months  for  a  series  of  years: 


Month  of  For  the  Ten 

October.  Months. 

1914... $13,141,429  $415,023,510 

1913 39,698,091  327,!I02.805 

1912 27.9.58,999  345.871,920 

1911 26,588,621  341.092.191 

1910 27.037,207  2.58,9.';8,249 

1909 16,377.836  288,707.287 

1908 14.078.829  2.'->7 .3 1 9 .946 

1907 9.793,3.58  209.516,322 

1906 14,819,277  107.971,622 

1906 7,915,496  148.937,223 

1904 10,299,996  208,221,652 


Month  of 
October. 

1903 $12,1!»(),885 

1902 5.488.424 

1901 9,779,197 

1900 16,421,185 

1899 9,314,8,54 

1898 4,900,607 

1897 6,872,203 

1896 4,088,403 

1895 6,097,012 

1894 8,085,435 

1893 11,839,.373 

1892 11,760,420 


For  the  Ten 

'lonths. 

$123,042,878 

123,107,279 

109.103,108 

113,615,626 

104,341,201 

88,057,100 

113,259.750 

60.917.879 

98,950,928 

99,140,271 

52,813,939 

75,.350,2.54 


In  the  following  table  we  give  a  list  of  October  loans  to 
the  amount  of  $13,141,429  i.ssuod  by  161  municipalities.  In 
the  case  of  each  loan  reference  is  made  to  the  page  in  the 
"Chronicle"  whore  an  account  of  the  sale  is  given. 


OCTOUEU   UONI) 
Paae.  Name.  Kate. 

1313- -Adams  Sch.  Dlst.,  Calif 6 

12.39.. Albany  (bounty,  N.  Y 4}i 

1158..All/)n.  Ill 5 

1080. -Arlington.  .Mass 414 

1158-.JiaiiKor,  \1alne 4 

1158.. Hath.  N.  V fl 

12.39..  Hayonno.  N.  .1. 4H 

12.39..  Hayoiine.  N.  .1 4>A 

12.39. .Itcar  Lako  foiinty,  Idaho 5^ 

12,39..  Hcllevlllo  .Sch.  l)lst.,N.  J 6 

1239..Hc!nton  County.  Ind... 4'/i 

ll-IO.  -  IHooiiilnKtou.   Ind.. Ji 

1080..Uooii(!f()unly.  Iiid.  (2Ihsium).  4H 
1314.. Brown  County,  Ohio  (2  tesuos)   .5 

13H..IJudc.  MI.SS 6 

1393.-Hurfalo.   N.   Y 4 

1.3!t3..l!urralo.   N.   Y 4 

1314..ltufral().  N.  Y 414 

1314.-ltiirf:tl<,.   N.  Y 4^ 


SALKS. 
Mdturily. 

«1!)21 
191.5-1926 

1915-193.3 
a  1925 

'l92"4' 
1919 


1915-1924 
al927 


1939 

10l.'-|-1919 

10(11 

19  J  J 


Amount. 
$«,000 
.57.7.50 
35.000 
m:!.()00 

iDO.doo 

30,1)00 
18,9141 
898/ 
.W.OOO 
.50, 000 

O.KOO 
15.000 
07.200 
.38,. 318 

3.500 
11,0001 
21,154/ 
93,983 
40,000 


Price. 
103.116 
100 


97.19 
100 
xlOO 

100 

100.101 

100 

100.68 

100 

100.065 

x\6(S"' 


Page. 
1314. 
1314. 
1159- 
1159- 
1393. 
1159- 
1314- 
1081- 
1393- 
1081- 
1159- 
1393- 
1393- 
1393- 
1393. 
1314- 
1081. 
1314- 
1240- 
1160- 
1240- 
1081- 
1314- 
1240- 
1240- 
1393- 
1240- 
1314. 
1240. 
1240. 
1314- 
1314. 
1240_ 
1241- 
1241- 
1393- 
1393- 
1081- 
1081- 
1160- 
1241- 
1394. 
1315- 
1241- 
1241- 
1315- 
1241- 
1315- 
1394- 
1082- 
1241- 
1241. 
1241- 
1161. 
1315. 
1082. 
1315. 

1241- 
1241. 

1161. 

1161. 

1082. 

1082. 

1394- 

1241- 

1394- 

1315- 

1241- 

1394- 

1161- 

1161- 

1394- 

1082- 

1394- 

1242- 

1394- 

1315. 

1242. 

1242. 

1082. 

1162. 

1242- 

1242- 

1162- 

1242- 

1162- 

1082- 

1162- 

1162- 

1394- 

1394- 

1315- 

1083- 

1083- 

1083. 

1162. 

1162. 

1315- 

1162- 

1162- 

1162- 

1395- 

1162- 

1242- 

1162- 

1315- 

1242 

1315 

1242 

1315 

1.395 

1315 

1315 

1083 

1316 

1163 

1243 

1243 

1083 

1243 

1243 

1163 

1243. 

1163 

1395 

1316 

1395 

1243 

1316. 


laturity. 
1934 
1934 


Name.  Rate. 

-Buffalo,  N.  Y 4}4 

.  Camden ,  Tenn 5 

.Cameron  Sch.  Dist.,  Mo 

-Canton,  Ohio .. 

-Carbon  Co.  S.  D.  33.  Mont 

-Carroll  County,  Ohio 5 

.CarroUton,  Ohio  (2  issues) 5 

-Center  Sch.  Twp.,  Ind 5 

-Cheviot,  Ohio 5 

-Chipley  Sch.  Dist.  No.  1,  Fla.  6 

-Clear  Creek  Twp.,  Ohio 5M 

-Colorado  Springs,  Colo 4 

.Colorado  Springs ,  Colo 4 

-Concordia,  Kans 5 

.Danville,  Va 5 

.Darke  County ,  Ohio  (2  issues) .  5 

.Dayton,  Ohio 

.Dover,  N.  J 5 

-Doylestown  Vil.  S.  D.,  OhlO-.   5 

.Durham,  No.  Caro 4>^ 

.East  Fork  Irrig.  Dist.,  Ore...   6 

.Ellsworth  Twp.,  Ohio 5 

.Elmwood  Place,  Ohio 5 

.Encinal  Sch.  Dist.,  Calif 

-Etna  Mills,  Calif 6 

.Etna  Mills,  Cal 6 

.Evansville  Sch.  City,  Ind 4 

.Fergus  County,  Mont 5 

.Forsyth.  Mont.  (2  issues) 6 

.Franklin  Co.,  Ohio  (5  issues)..   5 

.Geneva  Sch.  Twp.,  Ind 4\i 

.Glendale,  Calif 5 

.Gooding  Co.  S.  D.  3,  Idaho..  6 
.Green  Camp  Sch.  Dist.,  Calif.  6 

.Hamilton  County,  Ohio 4)4 

.Hamilton  County,  Ohio 4J^ 

.Hansen  Cons.  S.  D.,  Iowa 5 

.Harrison,  Ohio 6 

-Harrison,  Ohio 5 

-Hartford,  Conn 4 

-Haskell,  Okla 

.Huntington.  W.  Va 5 

.Huron.  Ohio 5K 

.Janesville,  Wis 4)^ 

.Keewatin,   Minn 5 

.  Kenmore,  Ohio  (2  Issues) 6 

.Kingston,  No.  Caro 5 

.Knox  County,  Ind.  (2  issues).  4)4 
.Ladysmith  S.  D.  No.  1,  Wis..   5 

.Lake  County,  Ind 4J^ 

-Lake  County.  Ind 4J^ 

-La  Salle  County,  Tex 

-Lawrence,  Kans 5 

.Lawrence  County,  Ind 4H 

.Lawrenceburg,  Ind 6 

-Lestershire,  N.  Y 5 

-Lewis   &   Clark   County    Sch. 

Dist.  No.  31,  Mont 6 

-Lewis  Sch.  Two..  Ind 414 

.Lewlston  Orchards  Hy.  Dist., 

Idaho 6 

.Little  Falls,  N.  Y 4J^ 

.Livermore,   Calif 4H 

.Logan  County,  Ohio 5 

.Logan  County,  Ohio 6 

.Long  Beach,  Cal .. 

-London  Vil.  Sch.  Dist.,  Ohio.-  6 
-Lorain  County,  Ohio  (2  Issues)  5 

.McArthur,    Ohio 5)4 

.Madison,  Wis 5&6 

.Madison  Sch.  Dist.,  Neb 5 

.Mahoning  County,  Ohio 5 

.Manzanita  Sch.  Dist.,  Calif 5 

.Marinette,   Wis 5 

.Martin  Co.,  Ind.  (2  issues) 4)4 

.Marshfield  S.  D.  No.  9,  Ore..  5 

-Medford,   Mass 4)4 

-Minidoka  Co.  S.  D.  No.  IS.Ida  6 

-Modesto  Irrig.  Dist.,  Calif 6 

.Montgomery,  Pa 4 

.Montgomery  Co.,  Ohio  (4  iss.)   5 
.Murphysboro  Sch.  Dist.,  111..   6 

.Napoleon,  Ohio 5H 

.Newark,  N.J 4)i 

.Newark,  N.  J 4 

.New  Bremen,  Ohio 5 

.Newburyport,  Mass 4)4 

.New  Haven,  Conn 4)4 

.New  Philadelphia  S.  D.,  Ohio.  6 

.New  Rockford,  No.  Dak 7 

-New  Straitsville,  Ohio 5K 

-New  York  City 3 

-New  York  City 3  Onoraftl915 

-Northampton  Heights,  Pa --       

-North  Vernon,  Ind 4)4 

-Oak  Hill.  Ohio 5 

.Ontario,  Ore 

.Orchard,  Neb 6 

.Osceola  Sch.  Dist.,  Mo 6 

.Oshkosh,  Wis 4)4. 

. Paterson,  N.  J 4H 

.Paterson,  N.  J 4 

.Paterson,  N.  J 4)4 

.Pend  Oreille  Co. S.D.13,Wash.  5>i 

.  Phillipsburg,  Ohio 6 

Pond  Sch.  Dist..  Calif 6 


1922 
a  1920 
1934 
01918 
dl924-1929 
dl929-1934 
1915-1924 
1944 


dl919-1929 

"'"1929" 

'"al923'"" 
al934 


dl924-1934 
dl924-1934 


1929 

01918 

1944 

1944 


1944 

1918 

1915-1923 


1944 
1915^1929 
""0I926"" 


a  1920 

1918 

01920 

dl919-1924 


1915-1929 

"1916-1920 
1916-1920 

'  'a  1921 

""a"l94T" 

dl923-i934 
0I92O 
1934 
1932 


dl919-1944 

1915-1924 

al916 

al920 


0I933 

■""1944"" 

01932 
1915-1924 
1915-1924 
1923 


1915-1925 

""'l9'34"" 
dl924-1934 


.Portland,  Ore. 
.Portland,  Ore. 
. Portsmouth,  N. 


H. 


4)4 

6 

4 


..Portsmouth.  Ohio 5 


Ind. 


4>^ 


.Posey  County 

.  Poteau,  Okla -- 

.Prairie  Co.  Rd.  D.  No.  1.  Ark 

.Racine,  Wis 5 

-Randolph  County,  Ind 4H 

.Reading,   Ohio 5 

.Richmond.   Calif 5 

.Rocky  HivcrTwp.S.D.,  Mich.  5 

.Round   Hill.  Va 5 

.RushvilloSrh.  City,  Ind 

-St.  Clair  Heights.  Mich 

-St.  Clair  lli'iglits.  Mich.. 

..St.  .Johns.  Ore.  (4  Issues) 6 

_Ht.  .Joseph  (Jounty.  Ind -   4 

-St.  .l()soi)h  ('o..  Ind.  (2  Issues).  434 

.81.  Paul  Park.  Minn 6 

..Sandusky,  Ohio  (2  i.ssuos) 5 

.San   DIogo,  Calif 5 

-Saunders  Co.  S.  D.  107,  Neb-   4)4 

.Saii.s.alllo.    Calif 6 

.Savage  Sch.  Dist.,  So.  Caro..  6 


1944 

1924 

1924 

dl919-1934 

1915-1919 

1919-1930 

1939 

dl915-1924 

1916-1934 

«1920 
1915-1924 


1915-1934 

O1920 
1915-1924 

■"0T9I6"" 


dl  9 1.5- 1924 

«1930 

«1920 

1914-1917 


dl919-1934 


1934 


1083.. Schenectady.  N.  Y. 


..  4><i      1915-1927 


1243.    Shclbv  County,  Ind... 4)^1  nl920 

1316   -Hhclbv  Countv,   Ind..- 4J4  01920 

1395    .. Sh law a.ss(!e  County,  Mich 6 

1163.  .Si)rliign((ld,  Miuss  .- 4  19I.5-I954 

ll<!3..HprlnKncl(1.  Mass.. 4H  191.5-1031 

ll63..HprlnKncl(l,  M;iRS 4H  1915-1934 

1163...SprliiKnil<l.  .Mii.ss.. 4)i  1915-1934 

1310.. Stoiibcnville,  Ohio 6  1916 

1316.. atoul)(!nvlllo,  Ohio 5  191()-1921 

1243-. Texas  .    5  - 

1316--Timn,  Ohio 5  191.5-1925 


Amount 

$1,000,000 

20.000 

52.000 

3.500 

7,500 

10,000 

3.250 

8.000 

8,900 

30.000 

6.000 

12,100 

14.500 

45.000 

25.000 

44.000 

13,000 

15,000 

1,200 

60,000 

23,000 

25,000 

10,000 

5,000 

3,000 

14,000 

80,000 

225,000 

20,000 

105,500 

2,300 

114,000 

2,000 

2,750 

86,500 

20, .500 

35,000 

1,0951 

1,342/ 

16,000 

20,000 

10.000 

1,100 

9,000 

75,000 

2,725 

100,000 

14,950 

60.000 

14,000 

99,000 

40,000 

74,000 

4,800 

3,000 

10,000 

5,000 
1.300 

100,000 

15,000 

1.000 

10,0001 

5,000/ 

50,000 

7,500 

22.821 

9.000 

21,000 

5,000 

10,000 

12,000 

70,000 

6,480 

10,000 

48,000 

1,.500 

25.000 

20.000 

92,100 

15,000 

11,300 

500,000 

150,000 

7,500 

55,000 

100,000 

20,000 

80,000 

3,000 

500,000 

,097,000/ 

30,000 

2,000 

8,000 

30,000 

18,000 

10,000 

20,000 

45,000 

20,000 

15,000 

1 ,500 

2„500 

6,000 

100.000 

162.918 

.57.000 

78.000 

5.700 

10.000 

60.000 

135.000 

3.2.50 

1 .500 

580,000 

20,000 

11.100 

31.500 

42,680 

32,;J94 

26,017 

100,000 

,53.000 

2.000 

66.000 

100,000 

7  .000 

30.000 

3..S00 

25,.S00 

100 

100 

OliO 

9.9()0 

S,5I)0 

200,000 

150,000 

400.000 

250.000 

65.000\ 

18,000/ 

25.200 

17,. 500 


Price. 
100 


100 

98.38 
100 

100.125 
100 

99 
100.333 
100 
100 


100.034 
100.076 
102.125 
100.833 
100 

ro'o""" 

1/100 


100 

100 

100 

100.195 

100 

100 

100 


100 
100 


100 

100 

100 

100.293 

100 

100 


100 
100 


100 
100 
100 
100 

100 
100 

100 
101.02 
100 
100.013 

100 
103.27 
100 
100 


100 


100 
100.254 


100 
100 
100 
100 
100.41 
100 
100 

100.066 
101.14 
105.40 
103.105 
100 
100.30 
xlOO 


101.5 
100 

fob"""" 

100 

iibb"""" 

a-lOO 
XlOO 

100 

100.50 

100 
1 100 

i"o"o"""' 

100 
100.017 


100.665 

100.307 

100 

100 

100 


101.995 
100.117 

fob"""" 

100 
100 
100 
100.09 

lob""'" 

100 
100 
J-lOO 
100 
101 

100.104 
100 


100.567 


100 

100 
100 
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Page.  Name. 

1163--Tobacco  Twp.,  Mich 

1243--Toledo,   Ohio 4}^ 

1243--Toledo,    Ohio 43^ 

1163--Union  County,  N.  J 4}4 

1243--Urbana  Sch.  Dist.,  Ill 5 

1163- -Van  Buren  Storm  Sewer  Impt. 

Dist., Ark 

1164--Warrin  City  Sch.  Dist.,  Ohio-   5 

1244--Wayne  County,  Ind 4)^ 

1316--Wayne  County,  Ohio 5^ 

1164--Wells  Sch.  Twp.,  Ind 

1316--Westfield,  Mass 4H 

1244- -West  Lafayette,  Ohio 5 

1396- -Westminster  Sch.  Dist.,  CaL-   5 

1316- -Weymouth,   Mass 4}4 

1316- -Weymouth,   Mass 43^ 

1316--White  Plains,  N.  Y 6 

1244--Wilkes-Barre,  Pa 5 

1396-.Winrhester.  Ind 4H 

1396-. Winnebago  County,  Wis 4 

1396--Wright  County.  .Minn 6 

1084- -Wyandotte,   Mich 

1164--Wyandotte  County,  Kan _- 

1316--YpsiIanti,  Mich 6 


Rale.       Maturity. 


1932-1936 

1918 

1934 
1918-1925 


al926 
al920 
01918 

l~915-i934 


191,5-1934 
191.5-1921 

al919 
1919 

al920 
1915-1924 


Amount. 
$10,000 
250,000 
180,000 
35,000 
25,000 

10,000 

110,000 

3,2,50 

5,890 

2,000 

24,000 

3,350 

15,000 

98,000 

13,000 

20,000 

14,300 

7.500 

30,000 

6.000 

26.000 

500,000 

118,300 


Price. 


100 
98.132 


100 
100 
100.0509 

102.16' 

100 

100 

102.25 

100.769 

102.513 

]'o"o'.5i3 

100 
100.5 


Total  bond  sales  for  October  1914   (161  munici- 
palities,  covering  204  separate  issues) .?13,141,429 


o  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,  k  Not  including  $2,804,864  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  jTaken  by 
sinking  fund  as  an  investment.     2/ And  other  considerations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Page.  Name.  Amount. 

11 60- -Fairfield  Twp.,  Ohio  (February  list) $40,000 

1393--Franklin  County,  Fla.   (Fel?ruary  list) 20,000 

1314--Gogebic  County,  Mich.  (June  list) 65.000 

1161--Mason.  Ohio  (July  list) 14,000 

1242- -Montgomery  County,  Ohio   (September  list) 92,100 

1162--New  Hartford  Un.  Fr.  S.  D.  No.  8,  N.  Y.  (August  list)--.     31,000 

1162.. Oriental  School  District,  No.  Caro.  (September  list) 3.000 

1395--Portsmouth,  Ohio  (July  list) 10,000 

1316--Red  Lodge,  Mont.  (AprU  list) 30.000 

1243-. Toledo.  Ohio  fJuly  list) 250.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.  Name.  Rate.       Maturity.      Amount. 

1314--Anahcim,  Calif.    (May) 6  1915-1954         .S7,000 

1239_-Ardmore  S.  D.,  Okla.  (May).  5  1939  12.000 

1239- -Atlantic  City.  N.  J 434  1933  36,000 

1239- -Attica  Sch.  Dist.  No.  8,  Mich 4,000 

1239- -Bartlesville  S.  D.,  Okla.  (July)   5  1924  25.000 

1239--Beaver,  Utah  (June) 6       dl924-1934         30.000 

1239- -Big    Point   Sep.    S.    D..   Miss. 

(August) 6 

1 159- -Bniings,  Okla.  (2  issues) 6 

1239- -Boswell,  Okla.  (June) 6 

1159- -Bristol  County.  Mass 4}^ 

1314--Calexico  Un.  H.  S.  D.,  Calif..   6 

1240--Cascade  Irrig.  Dist.,  Wash 6 

1159--Choteau.  Mont.  (August) 6 

1159--ConnersvilIe.    Ind 4M 

1159- -Cortland.  Ohio 5H 

1159--Dalton,  Neb 6 

1160--Dunkirk  Un.  Fr.  S.  D.,  N.  Y 

1160--East  Orange,  N.  J.  (March).-   4 

1160--East  Orange,  N.  J.  (July) 4M 

1160--East  Orange.  N.  J.  (August)--   4li 

.Escondido,   Calif 5 

.Fairfield  Two..  Ohio 6 

.Genoa.  Neb.   (August) 5 

5 
5 


1161- 

1160- 

1160- 

1240--Georgiana,  Ala.  (2  issues) 

1160--Grandview  Heights,  O.  (3  iss.) 

1160- -Great  Falls.  Mont.  (3  iss.. July)   6 

1160--Green  Island  Sch.  Dist..  N.  Y.  5 

1160--Henry  Ind.  S.  D.,  So.  Dak...   5)4 

1161--Howe,   Okla.    (July).._ 6 

1161--Hudson,  Ohio 6 

1161--Huron.  So.  Dak 5 


1939 
1915-1934 


dl915-1922 
1924 

<n9Y9-i934 

■"T94l" 
1934 
1941 

1939-1954 

d'l919-i934 
1944 


f 


1161--Huron  County,  Ohio 5 

1161--Inglewood,  Calif.   (July) 5H 

1241--.Ioilet,  111 5 

1241. -Kansas  (July,  20  issues) 5 

1241-. Kansas  (August,  14  issues) 5&6 

1241--Kansas  (10  issues) 5&6 

1241--La  Habra  S.  D.,  Calif.  (July).   6 

1161 --Lake  County,  Ind AM 

1161--Lake  County.  Ind 434 

1161.-Lakewood,  Ohio  (2  issues) 5 

1241--LamoilleS.  D.,  Iowa  (July)...   5 

1161--Lewiston,  Mont.  (2  issues) 6 

1161. .Lincoln  Co.  S.  D.  19,  Mont..  6 

1161--McMinnviUe.  Ore 6 

1161.-McMinnville,  Ore 6 

1161. -Marshall  S    D..  Mo.  (July).--   5 

1161--Ma.son,    Ohio 534 

1242- -Merced  S.  D.,  Calif.  (May)-.  6 
1315--Mu.scatine  Sch.  Dist.,  Iowa,.  5 
1242--Nanllcoke  S.  D.,  Pa.  (June)..  434 

1162--Nile.s,  Ohio  (2  is.sues) 5 

1242- -Newport  Sch.  Dist.,  Wash-..   534 

1162. -Normal,  111 5 

1242.. North  Andover,  Mass.  (.Tune).  4 
1242.. North  Andover,  Mass.  (July).   4 

1394- -North  Dakota  (12  issues) 4 

1162--Nowata  County.  Okla.  (Aug.)   5 

1242--Oakwood,  Mich 5 

1162--OrdenaSch.  Dist..  Calif 6 

1162.-Oskaloosa  Sch.  Dist.,  Iowa...   5 

1162-.Ottumwa,   Iowa   (August) 5 

1242--Parller  Sch.  Dist.,  Calif 6 

llC2--PalmjTa,  Neb.  (July) 6 

1315-. Payette    Oregon    Slope    Irrig. 

Dist.,  Ore 6 

1242--Pelham,  N.  Y.  (July) 434 

1242--Piru  Sch.  Dist.,  Calif 5)4 

1242..Plainfl<ld,  N.  J 

1243-. Ravalli  County  Sch.  Dist.  No. 

6.  Mont.  (July) 6 

1243- -Roseau  County, -Minn.  (Feb.).  6 
1243- -Roseau  County,  Minn.  (June)   534 
1243-.Ro.soau  County,  Minn.  (Aug.)   534 
1163-.Salt  Lake  City.  Utah  (July)--   6 

1163-. Sandusky  County,  Ohio 5 

1243..Sapult)a.    Okla 5 

1163..Schl<isingerville,   Wis 5 

1163- -.Scott  County,  Miss.   (Aug.) 

1163-. Slater.  Iowa  (Jime) 

1163- -Springfield  Twp.,  Ohio 5 

1243-. Stevens  Co.  S.  I).  167,  Wash.-   534 
1163- -Trumbull  Co..  Ohio.  (Aug.)--   5 
1243- -Van  Buren  Storm  Sewor  Impt. 

Dist. .  .\rk 6 

1243. -Van  CleveConsol.  S.  D.,  Miss.  6 
1164.. West  Carrollton.  Ohio  (2  iss.. 

August) 534 


1922 
1915-1923 

dl924-i939 

"'"l9"34"' 

"ai^io" 

1915-1934 


1915-1933 
1917-1924 
1917-1924 

1917-1924 
dl915-1922 
dl922-1924 
dl915-1924 
dl91.5-1924 
dl919-1924 


1924 
1915-1943 

dl'9l"5-i934 

1915-1921 
1915-1922 


1919 
1944 


1924 
191.5-1918 
191.5-1926 
dl919-1934 


1919-1928 

V9"l'5-i9i7 

dl922-1924 
1927-1934 
1924-1934 
1921-1934 
1915-1924 

l'9V9'-i929 


19L5-1928 
1915-1929 


1,000 
30,000 
36.000 
50,000 
65.000 
700,000 
30,000 
30,000 

5,500 

8,000 
50,000 
25,000 
43,000 
95,000 

4,000 
40.000 
13,000 
24,000 
41,150 
16,500 

9,000 
20,000 
15,000 

3,150 
22,000 
68,000 

5,000 
58,000 
96,792 
93,805 
102,900 
38,000 
25.000 
43,000 

9,200 
12,000 
24,000 

1 ,500 
12,5001 
27,000/ 
10,000 
14,000 

3,. 500 

34.000 

170,000 

13.716 

5,000 

5,000 

7.000 

8,000 

131.100 

20,000 

8,000 

3,. 500 
10,000 
12,000 

3.600 
10,000 

15,000 
5.000 
4,000 

13.000 

5,000 

8,000 

11,000 

14,000 

42.000 

25.000 

60.000 

6.000 

25,000 

10,000 

2. .500 

2, .500 

160.000 

9.000 
1 ,500 


Price. 
100 
100 
100 

lOb"'"" 
100 

xlOO 

lOO'"" 
100 


100.043 

100 

100 

ziob""" 

2100 

ilOO 
100 
100 

100  ""■ 

100 


100 


100 
100 
100 
100 
100 


100 

100 

100 

104.434 

100. 068 

100.248 

100.616 


100 
100 


100 

101.142 

100 

100.967 

100 

100 

100 

100.40 

100.56 

100 

101.075 

100 

ibb""" 

100 

101.466 

100 


90 


100 
100 

100 
100 
100 
100 


100 
100 
100.266 


100 
100 
100 

103 
100 


All  the  above  sales  (except  as  indicated)  are  for  September, 
These  additional  September  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $10,496,323. 

DEBENTURES   SOLD    BY   CANADIAN   MUNICIPALITIES   IN 

OCTOBER. 


Page. 
1396. 
1084. 
1396- 
1317- 
1244- 
1317- 
1317- 
1396. 
1396- 


Name. 

-Bridgeburg,   Ont 

-Calgary,  Alta 

-Leduc,   Alta 

-London,  Ont  

-Orilla,   Ont 

-St.  Agathe  Des  Monts, 

-St.  Johns,  N.  B 

-Toronto,  Ont 

Trafalgar  Twp.,  Ont.. 


Rate. 
.-  5 


'i_Maturity . 


Que. 


6 
5 
5 

534 
6 


1944 

Y9T5-i9l7 
1924 


Amouvt. 

$2,500 

250,000 

3,800 

10,000 

85.000 

60,000 

124,000 

2,000,000 

3,000 


Price. 
95.80 
93 


Total  debentures  sold  In  October $2,538,300 


News  items. 

Alhambra,  Cal. — Vote. — We  are  advised  that  the  vote 
cast  at  the  election  held  Oct.  14,  which  resulted  in  favor  of 
the  proposed  new  charter  (V.  99,  p.  1238),  was  560  to  515. 

Attleboro,  Mass. — New  City  Charier  Accepted. — Chapter 
680  of  the  Acts  of  1914  changing  the  town  government  to  a 
city  government  and  changing  the  name  "Attleborough" 
to  "Attleboro"  was  accepted  by  the  citizens  at  last  Tuesday's 
election.     The  vote,  it  is  stated,  stood  1,581  to  754. 

Auburn,  N.  Y. — Commission  Government  Defeated. — It  is 
reported  in  the  press  that  the  November  3  election  here 
resulted  in  the  defeat  of  the  commission  plan  of  government. 

Brazil. — Funding  Bonds  Offered  for  Interest  Coupons  on 
External  Debt. — As  announced  in  these  columns  two  weeks 
ago  (V.  99,  p.  1238),  the  Brazilian  Government  has  decided 
to  fund  for  three  years— namely,  from  Aug.  1  1914  to  July  31 
1917,  both  inclusive — the  interest  on  the  External  Debt.  In 
connection  with  the  scheme  the  Government  has  author- 
ized Messrs.  N.  M.  Rothschild  &  Sons  of  London  to  issue 
not  exceeding  £15,000,000  nominal  capital  5%  Funding 
Bonds,  specially  secured  by  a  second  charge  upon  the  cus- 
toms revenues,  as  hereinafter  mentioned. 

The  following  loans  will  be  included  in  the  funding  scheme:  4)4%  of 
1883  and  1888:  4%  of  1889,  1910  and  1911:  5%  of  1895,  1908  and  1913; 
4%  Railway  Guarantees  Rescission  bonds:  5%  Companhia  Lloyd  Brasileiro 
bonds;  Lloyd  Brasileiro  4%  bonds:  4%  bonds  of  1911  for  £2,400.000  (Ceara 
Railway  Loan);  5%  loans  of  1908-09  for  100,000,000  francs  (Colon  Itapura 
Corumba  Railway  loan);  4%  loan  (1910)  for  100,000,000  francs  (Goyaz 
Railway  loan);  4%  Gold  Loan,  1911,  for  60,000,000  francs  (Viacao  Bahiana 
loan) ,  and  5%  Loan  of  1909  for  40,000,000  francs  (Recife  Port  loan) . 

The  sinking  funds  and  redemption  of  the  above  loans  and  also  of  the  5% 
Loan  of  1903  will  be  suspended  for  13  years  from  Aug.  1  1914.  Holders 
of  the  bonds  of  the  4%  Loan  of  1911,  amounting  to  £117,700,  which  were 
drawn  for  reijayment  on  Sept.  1  1914,  and  not  paid,  will  receive  the  equiva- 
lent amount  in  5%  funding  bonds  in  exchange  for  the  same. 

The  Government  also  reserves  the  right  to  apply  £2,500,000  of  the  Fimd- 
Ing  bonds  (which  amount  is  included  in  the  above-mentioned  £15,000,000) 
during  the  three  years  ending  on  July  31  1917,  for  the  railways  and  port 
works  having  a  distinct  guaranty  In  gold. 

The  whole  amount  of  the  Companhia  Lloyd  Brasileiro  5%  bonds  of  1906 
now  outstanding— namely,  £210,500— will  be  paid  off  on  Oct.  1  1927, 
on  which  date  the  sinking  fund  of  the  Lloyd  Brasileiro  4%  bonds  will  also 
be  put  in  operation. 

An  amount  of  5%  funding  bonds  equivalent  to  the  ascertained  yearly 
surplus  arising  from  the  difference  between  the  amount  of  the  guaranties 
of  tne  Government  in  respect  of  the  railways  and  the  amount  of  the  interest 
and  sinking  fund  of  the  Railway  Guaranties  Rescission  4%  bonds,  as  well 
as  the  sums  arising  from  the  leasing  or  disposal  of  the  rallawys.  will  be  issued 
and  sold  in  the  market,  the  proceeds  being  applied  to  the  purchase  of  re- 
scission bonds  for  the  sinking  funds. 

The  whole  of  the  present  issue  of  5%  Funding  bonds  will  be  specially 
secured  by  the  Rio  de  .Janeiro  customs  revenues,  on  which  they  will  be  a 
charge  inunediately  after  provision  has  been  made  for  the  amount  required 
for  interest  and  sinking  fund  of  the  existing  5%  Funding  bonds  of  1898, 
which  constitutes  the  first  charge.  (The  amount  of  the  5%  Funding  bonds 
of  1898  in  circulation  at  the  present  time  is  £8,451,060.) 

The  bonds  will  also  be  secured  by  the  customs  revenues  of  the  other  ports 
of  the  Union,  should  the  Rio  de  Janeiro  customs  at  any  time  prove  insuf- 
ficient. The  5%  Funding  bonds  will  be  free  from  all  Brazilian  taxes.  The 
bonds  will  be  to  bearer  in  sums  of  £20,  £100,  £500  and  £1,000  each,  with 
coupons  for  interest  at  the  rate  of  5%  per  annum,  payable  quarterly  on 
Nov.  1,  Feb.  1,  May  1  and  Aug.  1,  in  London,  In  pounds  sterling;  and  in 
Paris,  Amsterdam  and  Brussels  at  the  exchange  of  the  day  on  London. 


The  bonds  will  be  redeemed  by  an  accumulative  sinking  fund  of 


per 


5.800     100 


annum,  to  be  applied  half-yearly  by  purchase  of  bonds  when  the  price  is 
under  par,  and  when  at  or  above  par  by  drawings.  The  redemption  of  the 
bonds  by  means  of  the  sinking  fund  will  commence  at  the  end  of  ten  years 
from  July  31  1917,  but  the  Government  reserves  the  right  to  pay  off  the 
loan  at  par  at  any  time. 

The  following  are  the  conditions  to  be  observed  by  holders  of  bonds  of 
the  before  enumerated  loans  for  the  funding  of  their  coupons,  which  are 
to  be  presented  as  they  become  due  up  to  July  31  1917,  inclusive.  In  ex- 
change for  their  coupons  holders  will  receive  a  receipt  for  the  amount  lodged. 
These  receipts  must  be  presented,  in  amounts  of  not  less  than  £20,  to  be 
exchanged  for  scrip,  which  will  be  afterwards  exchanged  for  bonds  of  the 
5%  Funding  Loan.  The  smallest  denomination  of  bond  being  £20,  certifi- 
cates will  be  given  for  fractional  parts  of  £20.  and  these  fractional  cortifi- 
caie,s  may  be  afterwards  exchanged  for  scrip  or  bonds  in  like  manner  with 
the  receipts,  that  is  to  say,  in  amounts  of  not  less  than  £20. 

Messrs.  N.  M.  Rothschild  &  Sons  are  prepared  to  receive 
the  following  coupons  for  funding  under  the  scheme,  par- 
ticulars of  which  are  announced  as  above,  namely:  5%  Loan 
of  1895,  due  Aug.  1  1914;  4%  Loan  of  1910,  due  Aug.  1  1914; 
4%  Loan  of  1911,  due  Sept.  1  1914;  4:14%  Loan  of  1888,  due 
Oct.  1  1914;  4%  Loan  of  1889,  due  Oct.  1  1914;  5%  Loan  of 
1913,  due  Oct.  1  1914;  Lloyd-Brasileiro  5%  Sterling  Bonds, 
due  Oct.  1  1914;  Lloyd-Brasileiro  4%  Sterling  Bonds,  due 
Oct.  1  1914;  also  the  bonds  of  the  Brazilian  4%  Loan  of 
1911,  drawn  for  repa^Tnent  on  Sept.  1  1914,  but  not  paid. 

The  dividend  on  the  United  States  of  Brazil  Government 
5%  Loan  of  1903,  due  Nov.  1,  will  be  paid  by  Messrs.  N.  M. 
Rothschild  &  Sons  on  and  after  Nov.  2  (Saturdays  excepted). 
This  loan  having  a  special  security,  its  coupons  do  not  come 
under  the  operation  of  the  funding  scheme. 

Buffalo,  N.  Y. — Voters  Approve  Commission  Form  of 
Government. — At  the  election  last  Tuesday  the  people  of 
Buffalo,  it  is  reported,  accepted  by  a  vote  of  36,362  to  20,891 , 
the  new  charter  providing  for  a  commission  form  of  govern- 
ment beginning  Jan.  1   1916. 

''  Cuba  f Republic  of). — Bonds  Authorized. — A  cable  dis- 
patch from  ila\aiia  says  that  President  Menocal  on  Nov.  3 
signed  a  decree  authorizing  a  bond  issue  of  .$5,000,000. 
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Georgia. — Refunding  Bonds  Authorized. — Act  No.  526 
of  the  1914  Legislature,  approved  Aug.  17,  provides  for  the 
issuance  of  $3,079,000  coupon  refunding  bonds  at  not  exceed- 
ing 4y>%  interest  for  the  purpose  of  raising  money  with 
which  to  paj-  the  §287,000  3J4%  bonds  falling  due  May  1 
1915  and  the  $3,392,000  4K>%  bonds  maturing  July  1  1915. 
The  bill  in  full  is  as  follows  : 

BOND   ISSUE   FOR   THE]PUBLIC   DEBT   DUE    IN   1915. 

No.  526. 

AN  ACT  to  authorize  the  Governor  of  this  State  to  issue  bonds  of  the 
State  to  the  amount  of  S3. 679 .000,  and  negotiate  such  bonds,  for  the 
purpose  of  raising  money  with  which  to  pay  off  that  portion  of  the  public 
debt  which  f:Uls  due  during  the  year  1915,  and  to  give  the  Governor  any 
necffisary  authority  in  connection  therewith,  and  for  other  purposes  connec- 
ted therewith. 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  this  State,  and  it  is 
hereby  enacted  by  the  authority  of  the  same.  That  the  Governor  be.  and 
he  is  liereby  authorized  and  empowered  to  issue  negotiable  bonds  of  the 
State  to  the  amount  of  $3,679,000  and  negotiate  such  bonds  for  the  purpose 
of  raising  money  to  pay  off  that  portion  of  the  principal  of  the  public  debt 
falling  due  May  1st  1915.  amounting  to  .S287,000.  and  that  portion  of  the 
principal  of  the  public  debt  amounting  to  $3 .392 ,000 .  falling  due  the  first 
day  of  July  1915.  Said  bonds  are  to  be  issued  and  negotiated  at  such 
times  and  in  such  amounts  not  exceeding  in  the  aggregate  the  sum  of 
$3,679,000,  as  the  Governor  may,  in  his  discretion,  see  proper,  and  in  order 
to  meet  the  wants  of  the  State:  Provided,  that  all  of  the  sinking  fund 
specially  reserved  and  accumulated  in  the  treasury  for  the  purpose  of 
meeting  that  installment  of  said  bonds  falling  due  May  1st  1915  being 
proceeds  of  the  sale  of  the  Northeastern  Railroad  then  in  the  treasury  and 
available  for  the  purpose,  shall  be  applied  to  pay  off  as  much  of  said 
$287,000  issue  as  said  sinking  fund  will  pay,  and  new  or  refunding  bonds  to 
be  Issued  only  for  the  balance  of  the  same. 

The  Governor  may  make  such  temporary  binding  agreement  to  deliver 
such  bonds  as  may  be  necessary,  and  the  bonds,  signed  by  the  Governor 
exercising  the  functions  of  that  office,  whether  prior  to  or  after  the  first 
day  of  July  1915,  shall  be  binding  and  of  full  force  and  effect  and  such  bind- 
ing force  shall  equally  belong  to  the  other  officers  required  to  sign  such 
bonds,  who  may  be  in  office  at  the  time  the  Governor  signs  such  bonds. 
Said  bonds  are  each  to  be  of  such  varying  denominations  as  the  Governor 
may  see  proper  to  fix,  and  shall  bear  interest  at  a  rate  not  exceeding  4H  % 
per  annum,  the  interest  payable  semi-annually,  the  principal  of  such  bonds 
to  mature  serially  in  successive  amounts  commencing  July  1st  1930,  or 
commencing  July  1st  1935,  as  the  Governor  may  think  best,  and  thereafter 
installments  of  the  same  maturing  each  year  successively  during  the  next 
following  ten  or  fifteen  years,  as  the  case  may  be,  so  that  the  last  install- 
ment shall  mature  July  1st  1945.  The  yearly  installments  to  be  either  in 
varying  or  uniform  amoimts  as  the  Governor  may  direct  and  shall  be  pay- 
able, both  principal  and  interest,  at  the  office  of  the  Treasury  of  the  State, 
in  the  city  of  Atlanta,  Ga.,  and  also  in  the  State  of  New  York,  at  such 
place  as  the  Governor  may  elect.  Said  bonds  shall  be  signed  by  the 
Governor  and  Secretary  of  State,  and  countersigned  by  the  Treasurer  of 
said  State  and  on  its  behalf.  To  each  of  said  bonds  shall  be  attached 
coupons  for  the  interest,  and  upon  each  coupon  shall  be  engraved,  printed 
or  lithographed  the  signature  or  the  Treasurer  of  the  State  for  it  and  on  its 
behalf.  Each  coupon  may  be  redeemed  at  the  Treasury  or  place  designated 
for  payment,  without  being  accompanied  by  the  bonds  to  which  they  belong. 
The  bonds  shall  not  be  sold  or  disposed  of  for  less  than  their  par  value. 

Sec.  2.  Be  it  further  enacted.  That  in  order  to  facilitate  the  sale  and 
negotiation  of  such  bonds  the  Governor,  exercising  his  discretion  as  to 
terms  and  conditions,  may  give  notice  by  publication  in  such  place  or 
places  and  for  such  length  of  time  as  he  may  see  proper,  of  his  intention  to 
issue  said  bonds  and  he  may  invite  bids  for  the  same,  and  the  lowest  rate 
of  interest  at  which  the  bidder  will  take  such  bonds,  or  any  portion  thereof, 
provided  nothing  herein  provided  shall  be  held  or  construed  to  limit  the 
Governor  to  this  method  of  sale  and  negotiation,  but  he  may  reject  any 
and  all  bids  made  in  response  to  such  published  notice,  and  in  his  discretion 
may  proceed  to  re-advertise  as  often  as  he  sees  fit,  and  may  proceed  to  dis- 
pose of  such  bonds  or  such  portion  as  he  deems  advisable  by  private  nego- 
tiation, if  in  his  judgment  the  best  interest  of  the  State  shall  demand  such 
a  course. 

Sec.  3.  Be  it  further  enacted.  That  if  said  bonds  be  sold  at  a  premium 
the  entire  amount  of  such  premiums  shall  be  added  to  and  become  a  part 
of  the  sinking  fund,  devoted  to  and  to  be  used  solely  and  exclusively  in 
payment  and  reduction  of  the  principal  of  the  public  debt  of  the  State,  or 
such  premium  may  be  applied  and  used  to  lessen  the  amount  of  bonds  sold, 
in  the  discretion  of  the  Governor. 

Soc.  4.  Be  it  further  enacted.  That  the  Governor  may  provide  under  such 
terms  a.s  meets  his  approval  for  the  carrying  of  the  bonds  falling  due  May  1st 
1915  until  July  1st  1915,  in  order  that  one  series  of  bonds  may  be  issued  to 
take  up  the  said  entire  debt  falling  due  in  1915.  For  the  purpose  of  carrying 
this  section  into  effect,  the  Governor  is  authorized  to  make  a  temporary  loan 
under  such  terms  and  conditions  as  he  may  deem  advisable,  which  shall  be 
binding;  upon  the  State,  and  may  pledge  the  bonds  falling  due  May  1st 
1915  as  security. 

Sec.  5.  Be  it  further  enacted.  That  if  it  be  deemed  advisable  by  the 
Governor,  because  of  financial  conditions  at  the  time  said  bonded  indebted- 
nesti  be<:orne.s  due.  That  the  new  bonds  of  the  State  shall  not  be  sold,  he  is 
authorized  to  make  such  arrangements  as  meets  nis  approval,  for  the  pur- 
pose of  carrying  the  said  bonded  indebtedness  for  a  time  not  exceeding 
eighteen  months,  and  under  such  terms  and  provLsions  as  he  may  deem 
advisable,  and  the  obligations  so  contracted  snail  have  the  same  .security 
and  force  as  the  bonded  debt  so  provided  for. 

Soc.  6.  lie  it  further  enacted.  That  the  Governor  is  hereby  authorized 
to  Issue  upon  such  terms  and  under  such  regulations  as  he  may  from  time 
to  time  prescrioe,  not  inconsistent  with  exi.sting  laws,  registered  bonds,  in 
lieu  of  and  in  exchange  for  any  bonds  authorized  to  bo  issued  in  pursuance 
of  thi!  provisions  of  this  Act.  Such  registered  bonds  shall  be  similar  in 
all  respwts  to  the  bonds  authorzed  to  be  i.ssued  by  the  provisions  of  this 
Act.  except  they  shall  not  be  coupon  bonds,  and  the  principal  and  interest 
shall  1)0  i)ayable  only  at  the  Treasury  of  the  State.  Said  registered  bonds 
Khali  bear  interest  at  a  rate;  not  exceeding  4H  %  per  annum,  p;iyable  semi- 
annually. Said  bonds  shall  be  transferable  on  the  books  of  the  Treasurer 
of  Uie  State.  In  person  or  by  jjowor  of  attorney,  the  form  of  which  shall  bo 

Its    follows:      For    value    rc^^elved assign    to the 

within  rogistcre^l  bonds  of  the  State  of  Georgia,  number of  the 

denoriilnallnn    of    $ and    hereby    authorize    the 

transfer  thennjf  on  the  books  of  the  Treasurer  of  the  State  of  Georgia. 

Dated Slate  of .  C^ounty  of .     Signature 

of  assignor,  lovvn  of  — Personally  appeared  before  me  the  above 

•anxHl  assignor.      Known  or  proved  to  be  the paytsr  of  the 

wllliin  bond  and  signed  the  abov<!  transfcT  and  acknowledged  the  same  to 
be  liis  free  act  or  deed.     Witness  my  hand  and  official  signature  and  seal 

this      <lay  of    19 Saiil   power  of  attorney   shall   bo 

execule/i  in  the  pr(!senco  of  any  judge  of  a  Court  of  KcM-orjl  in  this  .State, 
a  justice  of  the  pe^co  or  notary  public,  when  the  power  of  attonu^y  is  exo- 
cnti-d  in  tills  Stat«!,  and  If  <!x<«:ufced  r)ut  of  the  State,  then  In  th<!  pnrsence 
of  any  roininissioiuT  of  deeds  for  the  State  of  Georgia.  resid(!nt  in  the  State, 
of  the  assignor,  or  ordinary  or  judge  of  the  probate  court,  or  like  officer 
•f  the  <;ounty  of  the  residence  of  the  assignor. 

Be  it  further  enacted.  That  there  bo  (!ndor.s(!d  on  each  of  the  bonds  I.ssued 
Im  pursuance  of  this  Act  the  following  extracts  from  the  <-onstil  ution  of  this 
8»ate,  viz.: 

"The  proceeds  of  the  sale  of  the  Western  &  Atlantic  Railroad  hel<l  by  the 
State  and  any  other  prop<!rty  owned  by  the  Slate  whenever  llu!  General 
Assembly  may  authorize  the  sale  of  the  whole  or  any  part  IhcTcof,  shall  be 
api)lied  to  the  payment  of  the  bondi^d  debt  of  IIk;  Slate,  and  shall  not  be 
■5C(1  lor  any  other  purpose  whatever-,  .so  long  as  the  .Slate  has  any  existing 
bonded  debt.  The  (ieneral  A.s.sembly  shall  raise  by  taxation  eacii  year,  in 
addition  to  the  sum  re(|ulred  to  pay  the  public  expen.scs  and  interest  on  llm 
public  debt,  the  sum  f)f  one  hundred  thousand  dollars,  which  ,sh;ill  be  held 
as  a  sinking  fund  to  i)ay  off  and  retire  the  bonds  of  the  Stale  which  have 
■Ot  yet  matured  and  sli;ill  be  applied  to  no  oilier  purpose  whatever." 

Bi-  it  further  (enacted.  That  all  bonds,  whether  c<>u|)on  or  registered 
fconds.  Lssuod  under  the  provisions  of  this  Act,  shall  be  exempt  from  all 
taxation  by  or  under  the  authority  of  this  ,Stale,  or  any  munlclpjd.  county 
•r  authority  whatsoever. 

Se<-.  7.    Be  it  further  enacted,  That  all  laws  or  parts  of  laws  In  conflict 
with  this  Act  be.  and  the  s:imo  are  hereby  rei)e;iled. 
Approved  August  17  1914. 


New  York  City.— Budget  for  1915.— The  budget  for  1915, 
amounting  to  .$199,233,286,  was  approved  by  the  Board  of 
Estimate  and  Apportionment  at  midnight  on  Oct.  31.  The 
increase  over  the  appropriations  for  1914  is  $6,237,735. 

On  the  estimated  basis  of  the  general  fund  and  the  esti- 
mated assessed  valuation  for  1915,  the  tax  rate  indicated  by 
the  budget,  as  compared  with  the  rate  for  1914,  is  as  follows: 

Borough—                                                                                1914.  1915. 

Manhattan 1.78  1.90 

Bronx 1.77  197 

Kings 1.84  1.95 

Queens 1.80  1.98 

lliclmiond 1.90  2.28 

The  Board  of  Aldermen  wall  have  a  chance  to  reduce  the 
size  of  the  budget  further,  but  their  cuts,  if  they  make  any, 
will  be  open  to  the  veto  of  Mayor  Mitchell. 

Perth  Amboy,  N.  J. — Voteis  Favor  Municipal  Light  Plant. 
— On  Nov.  3  the  voters  favored  the  proposition  to  construct 
and  operate  a  municipal-lighting-plant  to  cost  $150,000, 
according  to  reports. 

Richmond,  Va. — City  Limits  Extended. — The  decree 
entered  July  17  by  Judge  A.  A.  Campbell  of  the  Henrico 
County  Circuit  Court  adding  to  the  city's  corporate  body 
approximately  sixteen  square  miles  of  new  territory  was 
promulgated  Oct.  5.  According  to  a  local  newspaper  be- 
tween 18,000  and  20,000  people  will  be  added  to  the  city's 
population,  and  its  corporate  area  will  be  more  than  doubled. 
From  Henrico  County  the  city  will  receive  real  estate  valued 
at  $6,888,774  and  personal  property  valued  at  $2,379,406. 
Chesterfield  County  will  bring  in  real  estate  valued  at 
$1,630,353  and  personal  property  worth  $359,593. 

South  Carolina. — Extra  Session  of  Legislature  Ends. — 
The  South  Carolina  Legislature  which  convened  in  special 
session  Oct.  6,  adjourned  at  1.30  a.  m.  Nov.  3.  As  stated 
on  a  previous  page,  under  the  head  of  "Measures  of  Relief 
for  the  Cotton  Planters",  two  bills  were  pa.ssed  providing 
for  acreage  reduction  and  a  system  of  State  warehouses  for 
storing  cotton.  Provision  was  also  made  for  the  submission 
to  the  voters  on  Nov.  3  of  a  $24,000,000  bond  issue  to  be 
loaned  upon  cotton  produced  in  the  State.  This  measure 
was  not  voted  upon,  however,  as  it  did  not  receive  the 
approval  of  the  Governor,  and  did  not  become  a  law  without 
his  signature  until  too  late  to  be  submitted  to  the  voters. 

Westfield,  Mass. — City  Charter  Rejected. — The  proposal 
to  change  from  a  town  to  a  city  form  of  government  was 
rejected  at  the  general  election  on  Nov.  3.  The  vote  on  the 
new  city  charter  is  reported  as  1,043  "for"  to  1,284  "against." 

Wisconsin. — Constitutional  Amendments  Defeated. — The 
eight  proposed  constitutional  amendments  reference  to 
which  was  made  in  the  "Chronicle"  of  Oct.  3,  page  995,  were 
defeated  on  Nov.  3,  according  to  early  returns. 


Bond  Calls  and  Redemptions. 

Cincinnati,  Ohio. — Bond  Calls. — The  following  5%  bonds 
of  the  VUlage  of  Lin  wood,  annexed  to  Cincinnati,  are  called 
for  payment  on  April  1  1915  at  the  American  Exchange  Nat. 
Bank,  N.  Y.,  or  the  Fifth-Thu-d  Nat.  Bank,  Cincinnati: 

Eighty  water- works  and  electric-light  bonds,  each  $500,  Nos.  1  to  80. 
inclusive,  dated  Feb.  1  1893,  payable  Feb.  1  1923,  redeemable  in  1913. 

Fifty-nine  water- works  and  electric-light  bonds.  Series  2,  Nos.  1  to  8, 
and  10  to  60,  inclusive,  each  for  .S500,  dated  Aug.  1  1893.  payable  Aug.  1 
1923.  redeemable  in  1913. 

Denver,  Colo. — Bond  Call. — The  following  bonds  are 
called  for  payment  on  Nov.  30: 

storm  Scu-cr  Bonds. 
Washington  Park  Storm  Sewer  District  Bond  No.  135. 

Improrrmcnt  Bonds. 
Capitol  Hill  Improvement  District  No.  6,  Bond  No.  36. 
North  Sid(!  Improvement  District  No.  2.  Bonds  Nos.  56  and  57. 
North  Side  Improvement  District  No.  8,  Bond  No.  50. 
North  Side  Improvement  District  No.  20,  Bonds  Nos.  1  and  2. 
South  Broadway  Improvement  District  No.  2,  Bond  No.  125. 

Paving  Bonds. 
Alley  Paving  District  No.  3,  Bonds  Nos.  26  to  31,  inclusive. 
Alley  Paving  District  No.  4.  Bonds  Nos.  26  to  34,  inclusive. 
Alley  Paving  District  No.  :}5,  Bond  No.  4. 

ICasi  Denver  Paving  District  No.  4.  Bonds  Nos.  1  to  6,  inclusive. 
Lincoln  Street  Paving  District  No.  1,  Bond  No.  35. 
Wazee  Street  Paving  i:)istrict  No.  1,  Bonds  Nos.  7  to  12,  Inclu-sire. 

Sidrirnlk  Bonds. 
North  Denver  Sidewalk  District  No.  24.  Bonds  Nos.  1  and  2. 

Ponce,  p.  R. — Redemption  of  Bonds. — This  city  will 
redeem  at  i)ar,  on  and  after  Jan.  2  1915,  at  the  office  of 
Mullcr,  Schall  &  Co.,  No.  45  William  St.,  New  York  City, 
.$25,000  of  its  ()%  bonds  of  1902,  Nos.  1.54  to  178,  inclusive. 
Interest  on  said  bonds  will  ccaso  on  Jan.  1  1915. 

Republic  of  Cuh&.  — Bond  Call. — A.  B.  Leach  &  Co.  of 
New  York  wen'  advised  Oct.  26  by  the  Secr(>taria  do  Ilacienda 
at  Havana,  Cuba,  that  tli<>  following  nuniber<>d  Interior  Debt 
5%  l)onds  (amounting  to  .$50,000  i)ar  value)  have  been  called 
for  ))ayiiH'iit  at  the  Treasury  in  Ilavaiui  on  Nov.  28,  on  which 
date  interest  will  ceust":  Nos.  16,851  to  16,900  incl.,  Nos. 
19,(K)1  to  19,().'")0  iiH'l.,  Nos.  28,701  to  28,7.")()  incl.,  Nos. 
.50,701  to  .50,7.'')0  incl.,  Now.  53,.551  to  5;',,()0()  incl.,  Nos. 
54,601  to  .54,6.^>()  incfl.,  Nos.  71,401  to  71,450  inch,  Nos. 
85,651  to  85,700  inol.,  Nos.  91,651  to  91,700  incl.,  Nos. 
97.601   to  97.(;.')()  incl. .m-f 

San  Juan,  P.  R. — Redemption  of  Bonds. — This  city'will 
redeem  at  par,  on  and  after  Jan.  2  1915,  at  the  office  of 
Muller.  Schall  &  Co.,  No.  45  William  St.,  N(>w  York  City, 
$25,000  of  its  ('»%  bonds  of  1902,  Nos.  469  to  498,  inclusive. 
Interest  on  said  bonds  will  cease  on  Jan.  1   1015. 
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Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ALLIANCE,  Stark  County,  Ohio.— BOA'D.S  NOT  SOLD. — According 
to  reports,  no  bids  were  received  on  Nov.  2  for  the  four  issues  of  5%  assess, 
bonds,  aKKi-esating  $29,650,  offered  on  that  day  (V.  99,  p.  1158). 

ANDERSON  SCHOOL  DISTRICT,  Mendocino  County,  Cal.— 
BOND  OFFERING. — It  is  reported  that  bids  will  be  received  until  10  a.  m. 
Nov.  10  by  the  Board  of  County  Supervisors  (P.  O.  Ukiah)  for  .'52,000  6% 
school  bonds  in  the  denom.  of  .S500.  These  bonds  were  offered  on  Oct.  6 
(V.  99,  p.  995) ,  but  no  bids  were  received. 

ATLANTIC  CITY,  Atlantic  County,  N.  J.— BONDS  TO  BE  TAKEN 

BY  SINh  ING  FUND.— The  following  4  H  %  bonds  will  probably  be  taken 

on  Nov.  10  by  the  City  Sinking  Fund  at  par  and  interest 

$58,000  Arctic  Ave.  paving  bonds.     Date  July  1  1914.     Due  July  1  1933. 

17,000  Baltic  Ave.  water-main  bonds.     Date  July  1  1914.     Due  July  1 

1944. 
10,000  Indiana  Ave.  school  bonds.     Date  July  1  1913.     Due  July  1  1948. 
Denom.  .SI, 000.     Int.  J.  &  J.  '•■■ 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.— BOA'D.S  DE- 
FEATED.— The  questions  of  issuing  .$50,000  jail  and  $30,000  experiment- 
farm  bonds  failed  to  carry  at  the  election  held  Nov.  3.  The  vote  was  1 ,927 
"for"  to  4,821  "against"  and  2,015  "for"  to  4,776  "against"  respectively. 

AUGUSTA,  GA.--BOND  OFFERING. — .\ttention  is  called  to  the 
official  advertisement  elsewhere  in  this  department  of  the  offering  on 
Nov.  12  of  the  $250,000  414%  30-year  flood-protection  bonds.  For 
details  and  terms  of  offering  see  last  week's  "Chronicle."  pa.cjje  1314. 

AVALON,  Cape  May  County,  N.  3.— BONDS  NOT  SOLD.— No  bids 
were  received  for  the  $35,000  5%  30-year  coupon  sewage-disposal  bonds 
offered  on  Nov.  2  (V.  99,  p.  1158). 

AZUSA,  Los  Angeles  County,  Cal. — BONDS  VOTED. — The  questions 
of  is.suing  the  $35,000  water  and  $20,000  light  systems  construction  bonds 
(V.  99,  p.  995)  carried,  it  is  stated,  at  the  election  recently  held  by  a  vote 
of  307  to  150  and  301  to  146,  respectively. 

BALTIMORE,  Md. — BONDS  VOTED. — Reports  state  that  the  questions 
of  issuing  the  following  4'A  %  semi-annual  registered  bonds  (V.  99,  p.  1158) 
carried  at  the  election  held  Nov.  3 
$3,000,000  sewerage-system  bonds.     Vote  48,415  to  14,041.     Denom 

or    multiples    thereof.     Due    on    March    1    as    follows  . 

$27,000;  1917,  .$29,000:  1918,  $30,000;  1919,  .$33,000 


$100 
1916, 
1920, 
1924, 
1928, 
1932, 
1936, 
1940, 
1944. 
1948. 
1952, 


k 


.$34,000;  1921,  $35,000;  1922,  $37,000;  1923,  .$.38,000; 
$39,000;  1925,  $42,000;  1926,  .$43,000;  1927,  $45,000; 
$47,000;  1929,  $49,000;  1930,  $.52,000;  1931,  $.54,000; 
$56,000;  1933,  $.59,000;  1934,  $62,000;  1935,  .$65,000; 
$68,000;  1937,  $71,000;  1938,  $74,000;  1939,  .$77,000; 
$81,000;  1941,  $84,000;  1942,  $89,000;  1943,  .$92,000; 
$97,000;  1945,  $102,000;  1946,  $105,000:  1947,  $110,000; 
$115,000;  1949,  $120,000;  19.50,  $125,000;  1951,  $131,000; 
$136,000;  1953,  $142,000;  1954,  $149,000:  and  $156,000  in  1955 
1.500.000  harbor  bonds.  Vote  41,281  to  17,140.  Denom.  not  less  than 
$100.     Due  March  1  1955. 

BARNESVILLE  SCHOOL  DISTRICT  (P.  O.  Barnesville),  Clay 
County,  Minn. — BONDS  VOTED. — Reports  state  that  on  Oct.  19  this 
district  voted  in  favor  of  the  issuance  of  building  bonds  by  a  vote  of  63  to  3. 

BENSON,  Douglas  County,  Neb.— BOARDS  VOTED.— According  to 
reports,  the  question  of  issuing  $25,000  city-hall  and  fire-equipment  bonds 
carried  at  a  recent  election. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BOiVDS  NOT  SOLD.— 
No  bids  were  received,  reports  state,  for  the  $11,980  4}4%  highway-impt. 
bonds  offered  on  Oct.  27.^(V.  99,  p.  1239.) 

BENWOOD,    Marshall    County,    W.    V&.— BONDS    PROPOSED.— 

According  to  reports,  the  City  Council  is  contemplating  the  is.suance  of 
$50,000  municipal  water-plant-installation  bonds. 

BERGEN,  Genesee  County,  N.  Y.—^BOND  ELECTION. — An  election 
will  be  held  Nov.  10,  reports  state,  to  vote  on  the  question  of  issuing  $4,500 
5%  electric-current-distributing-system-installation  bonds.  Date  Dec.  1 
1914.  Int.  J.  &  D.  Due  $.500  yearly  on  Jan.  1  from  1919  to  1927,  incl. 
P  BERNALILLO  COUNTY  SCHOOL  DISTRICT  NO.  22,  New  Mex.— 
BONDS  VOTED. — The  question  of  issuing  $4,000  school  bonds  carried,  it  is 
stated,  at  the  election  held  Oct.  26. 

BERTHA  SCHOOL  DISTRICT  (P.  O.  Bertha),  Todd  County,  Minn. 
— BONDS  DEFEATED. — The  question  of  issuing  $24,000  school  bonds 
was  defeated  at  the  election  held  Oct.  5  by  a  vote  of  100  "for"  to  105 

"against." 

BIBB  COUNTY  (P.  O.  Macon),  Ga..— BONDS  DEFEATED.— Reports 
state  that  the  questions  of  issuing  the  $.500,000  court-house,  $150,000  court- 
house, $150,000  bridge,  $150,000  road  and  $100,000  road  5%  gold  coupon 

semi-ann.  bonds  (V.  99,  p.  1158)  failed  to  carry  at  the  election  held  Nov.  3. 
BINGHAMTON,    N.    Y.— BONDS    WITHDRAWN.— V,e  are  advised 

that  the  $35,700  Ward  School  improvement  bonds  which  were  offered  on 

Oct.  28  (V.  99.  p.  1159)  have  been  withdrawn  from  sale. 

BLACKSBURG  SCHOOL  DISTRICT  NO.  3  (P.  O.  Blacksburg), 
Montgomery  County,  Va. — BIDS  REJECTED. — All  bids  received  on 
Nov.  2  for  the  $15,000  6%  10-30-year  (opt.)  registered  school  bonds  offered 
on  that  day  (V.  99,  p.  11.59)  were  rejected.         r -■  i  >«>.-•  .  ,;j#io^.*^-t'i^* -"• 

BUFFALO,  N.  Y.—BOND  5/lI-E.S'.— During  the  month  of  October Tjie 
following  three  issues  of  4%  bonds,  aggregating  $52,317  .59,  were  purchased 
at  par  by  the  City  Comptroller  for  the  various  Sinking  Funds 
$11,000  00  Refunding  water  bonds.     Date  Oct.  1  1914.     Due  Oct.  1  1939. 
21,453  98  Refunding  Elmwood  Ave.  extension  bonds.     Date  Oct.  1  1914. 
Due  $5,423  98  Oct.  1  1915,  $4,000  yrly.  Oct.  1  from  1916  to 
1919,  inclusive. 
19,863  61  Sundry  work  as  ordered  bv  Dept.  of  Public  Works.     Date 
Oct.  15  1914.     Due  Oct.  15  1915. 

BUFFALO,  Harper  County,  Okla..— BONDS  NOT  YET  ISSUED.- 
We  are  advised  by  the  Town  Clerk  imder  date  of  Oct.  28  that  the  $50,000 
water-works  and  railroad  bonds  voted  last  March  (V.  99,  p.  283)  have 
not  yet  been  issued. 

CAMPBELL  COUNTY  (P.  O.  Newport),  Ky.— BONDS  DEFEATED. 
— The  pronosilion  to  issue  $150,000  toll-road-purchase  and  $100,000  road 
improvement  bonds  failed  to  oarrv.  it  is  stated,  at  the  election  held  Nov.  3. 
The  vote  was  5, .501  "for"  to  3,"l40  "against"  and  5,380  "for"  to  3,197 
"against",  respectively.  A  two-thirds  vote  was  necessary  to  carry  the 
is.<jues. 

CAMPBELL  SCHOOL  DISTRICT  (P.  O.  Campbell),  Franklin 
County,  Neb. — BONDS  VOTED. — Bv  a  vote  of  175  to  25  this  district 
recently  voted  in  favor  of  the  issuance  of  $16,000  building  bonds,  it  is  stated. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  33  (P.  O.  Edgar), 
Mont. — BOND  SALE. — On  Oct.  13  the  $7,500  building  bonds  were 
awarded  to  Sweet,  Causey  &  Curtis  of  Denver  at  par.  Keeler  Bros,  of 
Denver  and  Fred.  Glenn  &  Co.  each  bid  par. 

CEDAR  CREEK  TOWNSHIP  (P.  O.  Lowell),  Lake  County,  Ind.— 
BOND  OFFEIilNG. — Proposals  will  be  received  until  10  a.  in.  Nov.  21.  it  is 
stated,  by  James  Black,  Township  Trustee,  for  $11, .500  5'f  school  bonds. 
A  similar  issue  of  bonds  was  awarded  on  Oct.  17  to  E.  M.  Campbell  Sons  & 
Co.  of  Inflianapolis  (V.  99.  p.  1240).  fSk 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOA^D  SALE.— On 
Nov.  2  th<'  .'^1.500  r^M'-c  IM-yar  (averagi-)  coupon  Cisco  Ditch  No.  401 
bonds  (V.  99.  p.  11.59)  were  awarded  to  Ella  h.  Williams  of  Urbana  for 
$1,502  (100.133)  and  int.     W.  R.  Warnock  of  Urbana  bid  par. 

CHATHAM  COUNTY  fP.  O.  Savannah),  Oa.— TEMPORARY  LOAN. 
— On  Oct.  2S  a  loan  of  $70,000  was  negotiated,  reports  state,  with  the 
National  Bank  of  Savannah. 

CHEVIOT  (P.  O.  Cincinnati),  Hamilton  County,  Ohio. — BOA'^D 
SALE. — On  Oct.  28  the  $8,900  5'7,  5'i-year  (.aver.)  Herbert  Avc.-lrant. 
(assess.)  bonds  (V.  99,  p.  914)  were  awarded  to  First  Nat.  Bank  of  Cheviot 
at  par  anfl  int.     There  were  no  other  bidders. 

CHICAGO,  nis. — BONDS  VOTED. — Reports  state  that  the  question 
of  Issuing  the  $3,800,000  boulevard-improvement  bond.s  (V.  99,  p.  1081) 
carried  at  the  election  held  Nov.  3.  -  fe< 

CLEVELAND,  Ohio.— BOA'TJ  SALE —On  Nov.  4  the  $100,000  4H% 
coupon  or  rcg.  Cuyahoga  Kiver  purification  bonds  offered  without  success 
on  Oct.  13  (V.  09.  p.  1159)  were  dispostvl  of  "over  the  counter"  at  par  to 
W«tJ,  Koth  &  ilo.  of  Cincinnati,  it  Is  statc<l. 


COLORADO  SPRINGS,  El  Paso  County,  Colo.— BOA'D.S  A  WARDED 
TN  P.XRT. — We  are  advised  b.v  the  CMty  Treasurer  that  up  to  Nov.  2 
$52,500  of  the  $110,000  4%  10-15-year  (opt.)  refunding  city-hall  bonds  of- 
fered Oct.  1  1913  has  been  disposed  of  to  local  investors  at  par  and  int. 
This  makes  a  total  of  $12,100  sold  since  our  last  report.     See  V.  98,  p.  407. 

We  are  further  advised  that  up  to  Nov.  2  $14,500  of  the  $150,000  4% 
15-20-year  (opt.)  water-refunding  bonds  offered  without  success  on  Feb.  26 
(V.  98,  p.  780) ,  has  been  sold  to  local  investors  at  par  and  Int. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOA^D  OFFERING. 
■ — ^Proposals  will  be  received  until  12  m.  Nov.  16,  it  is  stated,  by  H.  R- 
Dickey,  Clerk  Bd.  of  Co.  Comm'rs,  for  $22,000  5%  2-12-yr.  (ser.)  hospital 
bonds.     Int.  semi-ann.     Cert,  check  for  $500  required. 

COLUMBUS  SCHOOL  DISTRICT  (P.  O.  Columbus),  Ohio.— 2V0 
BONDS  VOTED  UPON. — We  are  advised  that  at  the  election  held  Nov.  3 
the  question  of  issuing  the  $2,000,000  building  bonds  (V.  99,  p.  1159)  was 
not  submitted  to  the  voters. 

CONCORDIA,  Cloud  County,  Ka,ns.— BONDS  AWARDED  IN 
PART. — We  are  advised  that  of  the  $120,662  5%  paving  bonds  recently 
authorized  (V.  99,  p.  1159),  $45,000  has  been  taken  by  Watts  &  Amerraan, 
contractors,  in  payment  for  work  done.  Denom.  $50().  Date  July  1  1914. 
Int.  J.  &  J.     Due  $4, .500  yearly  for  10  years.  -1 

COOK  COUNTY  (P.  O.  Chicago),  111.— BOARDS  VOTED.-The  propo- 
sition to  issue  the  $2,000,000  road  bonds  (V.  99,  p.  1159)  carried,  it  is 
stated,  by  a  vote  of  219,336  to  148,393  at  the  election  held  Nov.  3. 

CORTE  MADERA  SANITARY  DISTRICT  (P.  O.  San  Francisco), 
Cal. — BONDS  NOT  YET  SOLD. — The  Secretary  advises  us.  under  date  of 
Oct.  14,  that  no  sale  has  vet  been  made  of  the  $7,500  5%  20-year  (serial) 
tax-free  bonds  offered  in  February  (V.  99.  p.  360).  Denom.  $375.  Date 
Jan.  1  1913.     Int.  J.  &  J.  ;   ■»  '¥Bi  <  if  ;^  '(•3 

COVINGTON,  Kenton  County,  Kj.— RESULT  OF  BOND  ELEC- 
TION.— At  the  election  held  Nov.  3  the  proposition  to  issue  $200,000 
water-works  bonds  carried,  while  the  question  of  issuing  $165,000  school- 
improvement  bonds  was  defeated.  The  vote,  according  to  reports,  was 
4,922  to  1,753  and  6,741  to  4,930,  a  two-thirds  vote  being  necessary  to  carry. 

CYNTHIANA,  Harrison  County,  Ky.— BONDS  DEFEATED.— ne- 
ports  state  that  the  question  of  is.suing  $12,000  school-constr.  bonds  failed 
to  carry  at  the  election  held  Oct.  20. 

DADE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1  (P.  O 
Fort  Lauderdale),   Fla.— BOA'O   SALE.— On  Nov.   3  the  $55,000  6% 
10-year    (average)    coupon   school-building   bonds    (V.   99,   p.    1081)   were 
awarded  to  the  Fort  Lauderdale  State  Bank  of  Fort  Lauderdale  at  par  &  int. 

DANVILLE,  Pittsylvania  County,  Va. — BOND  SALE. — Reports  state 
that  Ilambleton  &  Co.  of  Baltimore  recently  purchased  an  issue  of  $25,000 
5%  refunding  bonds.     Due  in  1944.  _ 

DAYTON,  Ohio. — BONDS  DEFEATED. — Reports  state  that  the 
propositions  to  issue  the  $250,000  park,  $1,000,000  grade-crossing-elimina- 
tion  and  .$500,000  municipal-electric-light-plant  bonds  (V.  99.  p.  1159). 
were  defeated  at  the  election  held  Nov.  3. 

BONDS  PROPOSED. — Local  newspaper  dispatches  state  that  this  city  is 
contemplating  the  issuance  of  $500,000  municipal  electric-light-plant  bonds. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOA^D  SALE.— On 
Nov.  2  the  $32,000  5%  2-9-year  (ser.)  road  bonds  (V.  99,  p.  1240)  were 
awarded  to  Hoehler,  Cummings  &  Prudden  of  Toledo  for  $32,057  (100.178) 
— a  basis  of  about  4.963%  . 

DE  WITT,  Saline  County,  Neb. — BOND  OFFER/A^G .—Proposals  wU- 
be  received  until  1  p.  m.  Nov.  24  by  C.  A.  Fowler.  Village  Clerk,  for 
$12,000  5-20-year  (opt.)  coupon  taxable  electric-light  bonds  at  not  exceeding 
6%  int.  Denom.  $500.  Date  Jan.  1  1915.  Int.  annually  at  office  of 
State  Treasurer.  Certified  check  for  2%  of  bonds  bid  for,  payable  to  Vil- 
lage Treasurer,  required.  Bonded  debt  (not  including  this  issue),  $21,500; 
no  floating  debt.     As.sessed  value  1914,  .$120,624. 

DEXTER-GREENFIELD  DRAINAGE  DISTRICT  (P.  O.  Dexter), 
Chaves  County,  N.  Mex. — BONDS  PROPOSED.— According  to  news- 
paper dispatcher,  this  district  is  contemplating  the  issuance  of  $375,000 
drainage  bonds. 

DULUTH,  St.  Louis  County,  Minn. — BON^DS  PROPOSED. — Local 
newspaper  reports  state  that  this  city  is  contemplating  the  issuance  of 
$50,000  park  bonds. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio. — BOA'D  SALE. — On 
Nov.  2  $117,000  6%  1-,5-year  (.ser.)  sewer  bonds  were  awarded  to  the  Guar- 
dian Savs.  &  Tr.  Co.  of  Cleveland  at  par,  it  is  stated. 

ECORSE  TOWNSHIP  (P.  O.  Ecorse),  Wayne  County,  Mich. — BOND 
ELECTION  PROPOSED. — According  to  reports,  an  election  will  be  held  in 
the  near  future  to  vote  on  the  question  of  issuing  $35,000  bridge-construc- 
tion bonds. 

ETNA  MILLS,  Siskiyou  County,  Cal. — BONDS  AWARDED  IN 
PART. — Of  the  $21,000  6%  1-21-year  (serial)  sewer  bonds  offered  without 
success  on  Oct.  1,  .$14,000  has  been  disposed  of  up  to  Oct.  28,  it  is  stated. 
Denom.  $1,000.     Interest  A.  &  O.     Due  part  yearly  on  Oct.  1. 

FABIOUS  DRAINAGE  DISTRICT  (P.  O.  Jefferson  City)  Lewis, 
and  Marion  Counties,  Mo.— BONDS  TO  BE  OFFERED  SHORTLY.— 
Reports  state  that  this  district  will  shortly  offer  for  sale  drainage  bonds. 

FAYETTE  COUNTY  (P.  O.  Washington  C.  H.),  Ohio.— BOATD 
OFFERING. — Proposals  will  be  received  until  12  m.  Nov.  10  by  A.  E.  Hen- 
kle.  County  Auditor,  for  $4,500  6%  Mary  II.  Rodgers  coimty  ditch  bonds. 
Auth.  Sec.  6489.  Gen.  Code.  Denom.  $.500.  Date  Dec.  1  1914.  Int. 
semi-ann.  at  County  Treasury.  Due  $500  March  1  and  Sept.  1  1915  and 
$500  March  1  1916  and  $1,000  Sept.  1  1916  and  March  1  and  Sept.  1  1917. 
A  deposit  of  1%  of  bonds  bid  for  required.  Delivery  of  bonds  to  be  on 
Dec.  1.     Purchaser  to  pay  accrued  interest.     Bids  must  be  unconditional. 

FINNEYTOWN  SPECIAL  SCHOOL  DISTRICT  NO.  10,  Springfield 
Township  (P.  O.  Mt.  Healthy  R.  F.  D.  No.  1.51,  Hamilton  County, 
Ohio. — BONDS  NOT  YET  SOLD.^Vp  to  Oct.  20  no  .sale  had  yet  been 
made  of  the  $12,000  4H%  40-year  building  and  equipment  bonds  offered 
without  success  on  July  29  (V.  99,  p.  423). 

FITCHBURG,  Worcester  County,  M&zs.-TEMPORARY  LOAN.— 
Reports  state  that  this  city  had  negotiated  a  loan  of  $200,000,  maturing 
Feb.  5  1915,  with  Blake  Bros.  &  Co.  of  Boston. 

FLINT,  Genesee  County,  Mich.— /?E.SL^L7-  OF  BOND  ELECTION.— 
At  the  election  held  Nov.  3  the  question  of  issuing  pavement  bonds  carried, 
while  the  propositions  to  issue  .sewer  and  Leith  St.  subway  bonds  were 
defeated. 

FLINT  SCHOOL  DISTRICT  (P.  O.  Flint),  Genesee  County,  Mich. 
— BONDS  VOTED. — Acconlini;  to  reports,  this  district  on  Oct.  21  voted  in 
favor  of  the  issuane(;  of  $70,000  building  bonds. 

FRANKLIN  COUNTY  (P.  O.  Apalachicola),  Fla.— BO.VD  OFFER- 
ING.— R.  U.  Porter.  Co.  Clerk,  will  receive  bids  until  Nov.  23  for  $20,000 
4Vi"c  road  bonds.  Denom.  $1,000.  Int.  semi-ann.  Due  Feb.  1  1934. 
Cert,  check  or  cash  for  5%  of  amount  bid  required.  A  similar  is,sue  of 
bonds  was  reported  sold  on  Feb.  1  to  the  Hanchett  Bond  Co.  of  Chicago. 
See  V.  99.  p.  622. 

FRESNO  SCHOOL  DISTRICT  fP.  O.  Fresno),  Fresno  County,  Cal. 
— BONDS  NOT  'SET  SOLI). — Local  newsp;iper  reports  state  that  up  to 
Oct.  21  no  sale  had  yet  been  made  of  the  $250,000  5%  28-year  (average) 
gold  school  bonds  offered  without  success  on  Oct.  8  (V.  99.  p.  1160). 

GADSDEN,  Etowah  County,  Ala.— A'O  BONDS  OFFERED.— Wo  are 
advised  that  the  reports  slating  that  this  city  offered  for  sale  on  Nov.  2 
$7,000  6';   sewer  bonds  are  irroneous. 

GERMAN  FLATTS  UNION  FREE  SCHOOL  DISTRICT  NO.  2 
fP.  O.  Moha  /k),  Herkimer  County,  N.  Y.— BONDS  NOT  .s'0/./>.— No 
sale  was  made  on  Nov.  1  of  the  $40,000  4!^%  21-year  (average)  tax-free 
school  bonds  offered  on  that  day  (V.  99.  p.  1160). 

H/VMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOND  SALES 
OVER  ((>(  .Y7'l'.— Reports  state  that  of  the  .^800. 000  4<4''r  .30-.vear  flood- 
emorgencv  bonds  being  offered  "over  the  counter."  $367,000  had  been  dis- 
posed of  up  to  Nov.  2.  This  makes  a  total  of  $20. .500  sold  since  our  Ia.st 
report  (V.  99.  p.  1241). 

HANSELL  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Hansell), 
Franklin  County,  Iowa. — BOND  SALE. — 'Ihe  $35,000  fif";  coupon  build- 
ing bonds  offered  without  success  on  Aug.  18  (V.  99.  p.  6S8)  were  awarded 
on  Oct.  30  to  the  Citizens'  Nat.  Bank  of  Hampton  at  par.  The  i)urcha,ser 
sold  the  bonds  on  the  same  day  to  the  H.irris  Tri'>t  &:  Sav.  Bank  of  Chicago. 

HAPPY  VALLEY  SCHOOL  DISTRICT,  Santa  Cruz  County,  Cal. — 
BOND  ELECTION .      An  '  lirlioii  \\  ill  be  held  Nov.   13.  it  is  stat.'d.  to  TOt8 
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Denom.  $400.     Due 


on  the  question  of  issuing  $4,000  5%  school  bonds. 
S400  yearly. 

HARRISON,  Boone  County,  Ark. — BOND  ELECTION. — According 
to  nports.  an  election  will  be  held  Dec.  22  to  vote  on  the  question  of  is.suing 
S90.()00  sewer  and  water-system  bonds.  This  item  was  inadvertently 
reported  under  the  head  of  Harrison,  Ohio,  in  last  week's  "C^hrlonicle." 

HAZLETON,  Luzerne  County,  Pa. — BONDS  DEFEATED. — Theques- 
tions  ot  issuini;  S223.600  sewer  and  $126,400  pa\ing  4)4%  bonds  failed  to 
carry  at  the  election  held  Nov.  3  by  a  vote  of  915  "for"  to  1,006  "against." 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOA'^D  SALE. — 
On  Nov.  2  the  .S9,600  Judicial  Ditch  No.  20  bonds  {V.  99,  p.  1314)  were 
awarded  to  the  Hennepin  County  Sinking  Fund  at  par  for  4>is.  There 
were  no  other  bidders.     Date  Dw.  1  1914. 

'HENEY  COUNTY  (P.  O.  Cambridge),  111.— BOA'D  ELECTION 
PROPOSED. — An  election  will  be  held  in  the  hear  future,  reports  state,  to 
vote  on  the  question  of  issuing  bridge  bonds. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOA'^D  OFFERING.— Bids  will 
be  received  until  10  a.  m.  Dec.  5,  reports  state,  by  John  H.  Devine,  Co. 
Clerk,  for  .S150.000  5%  lS-20-year  (opt.)  funding  bonds.  Int.  semi-ann. 
Cert,  check  for  5%  required. 

HINSDALE,  Du  Page  County,  III.— BOA^D  OFFERING.— Bids  will  be 
received  by  J.  C.  Wood,  Pres.  Board  of  Village  Trustees,  until  8  p.  m. 
Nov.  16  for  S25.000  4!-3%  water-works-betterment  bonds.  Denoni.  (17) 
81.000,  (16)  S500.  Int.  J.  &  J.  at  Com  Exchange  Nat.  Bank,  Chicago. 
Due  SI. 500  yearly  on  Jan.  1  from  1918  to  1933,  inclusive,  and  $1,000 
Jan.   1   1934.     C^ertified  check  for  .S250  required. 

HOUSTON,  Harris  County,  Tex. — BONDS  VOTED. — The  questions 
of  issuing  the  $3,000,000  harbor-impt.  (vote  2.654  to  826), 
$200,000  school  (2,907  to  522).  $1,000,000  sanitary  sewage-disposal  (2,805 
to  646),  $1,000,000  drainage  (2,776  to  674)  and  S250.000  park  (2,602  to 
844)  5%  bonds  carried,  it  is  stated,  at  the  election  held  Oct.  28  (V.  99,  p. 
1161).  Due  in  equal  annual  installments  from  1  to  40  years,  inclusive,  on 
all  issues  except  the  school  bonds,  which  mature  in  equal  annual  install- 
ments from  1  to  25  years,  inclusive.  , 

HUNTINGTON,  Cabell  County,  W.  Va.— BOARDS  AWARDED  IN 
PART  .—Reports  state  that  $110,000  of  the  five  issues  of  5%  30-vear  gold 
coupon  tax-free  bonds,  aggregating  $195,000  offered  on  Oct.  28  (V.  99 
p.  1315)  have  been  sold  as  follows  :  $10,000  on  Oct.  28  to  the  Ancient  Order 
of  United  Workmen,  'Wheeling,  and  $100,000  on  Nov.  2  to  Seasongood  & 
Mayer  of  Cincinnati  at  par  and  int..  less  a  discount  of  $2,162  50  for  attor- 
ney's fees  and  other  expenses.  The  city  has  agreed  not  to  sell  any  other 
bonds  at  less  than  par  during  the  four  months  in  which  the  bonds  are  to  be 
delivered   to  Seasongood  &  Mayer. 

li  HURLEY,  Turner  County,  So.  Dak.— BOARDS  DEFEATED  .—The 
question  of  issuing  the  $10,000  5%  20-year  city-hall  bonds  (V.  99,  p.  1082) 
was  defeated  at  the  election  held  Oct.  23  by  a  vote  of  48  "for"  to  51  "ag.st." 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Centro),  Imperial 
County,  Calif. — BONDS  VOTED. — According  to  reports ,  the  question  of 
issuing  the  $3,500,000  bonds  to  purchase  the  Calif.  Development  Co.'s 
water-system  (V.  99,  p.  1241)  carried  at  the  election  held  Oct.  29. 

INDEPENDENCE    SCHOOL    DISTRICT      P.    O.    Independence) 
Trempealeau  County,  Wis. — BONDS  VOTED. — By  a  vote  of  68  to  12 
this  district  at  a  recent  election  voted  in  favor  of  the  issuance  of  $30,000 
building  bonds. 

INDIANAPOLIS,    Ind.— BO A'^DS  AUTHORIZED.— According   to   re- 

gorts,  the  City  on  Oct.  30  recently  authorized  the  issuance  of  $80,000  fire- 
ouse-construction  and  equipment-purchase  bonds. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Ind  — 

BOND  OFFERING. — Proposals  will  be  received  until  8  p.  m.  Nov.  24  by 
the  Board  of  School  Conmirs.,  John  E.  Cleland,  Business  Director,  for 
875.000  4%  coupon  tax-free  real  estate  and  improvement  bonds.  Denom 
$1,000.  Date  Dec.  1  1914.  Int.  J.  &  D.  at  Indiana  Trust  Co..  Indianap- 
olis. Due  $25,000  July  1  1944  and  $50,000  July  1  1945.  Certified  check 
on  an  Indianapolis  bank  or  trust  company  for  3%  of  bonds  bid  for,  payable 
to  above  Board  of  Commrs.,  required.     Bonds  to  be  delivered  on  Dec.  16. 

IRVINGTON,  N.  3.— BOND  SALE.— On  Nov.  4  $1,810  5%  public- 
Impt.  bonds  were  awarded  to  J.  S.  Rippel  of  Newark  at  par  and  int.  The 
I^^'ington  Nat.  Bank  bid  par.  Denom.  $550,  $540  and  $720.  Date  Nov. 
15  1914.  Int.  M.  &  N.  at  the  Irvington  Nat.  Bank,  of  Irvington.  Due 
$550  Nov.  1  1915.  $540  Nov.  1  1916  and  $720  Nov.  1  1917. 

JACKSON  SCHOOL  DISTRICT,  Stanislaus  County,  Calif. — BOND 
ELECTION. — An  election  will  be  held  Nov.  21,  reports  state,  to  submit  to 
the  voters  the  question  of  issuing  $8,000  6%  school  bonds  in  the  denom.  of 
$500. 

JACKSONVILLE,  Athens  County,  Ohio. — BONDS  NOT  SOLD. — 
Reports  state  that  no  bids  wiere  received  on  Nov.  2  for  the  two  issues  of 
6%  coup,  street-impt.  (assass.)  bonds,  aggregating  $3,250,  offered  on  that 
day  (V.  99,  p.  997). 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BONDS  NOT  SOLD.— 

No  .sale  was  made  on  Oct.  28  of  the  $2,500  4'A%  G.  F.  Haines  et  al  road- 
improvement  bonds  offered  on  that  day  (V.  99.  p.  1241). 

,KANE    COUNTY    SCHOOL    DISTRICT    No.    131    (P.O.    Aurora), 

111.— BO.VD.S  NOT  YET  SOLD.— hoca,\  papers  dated  Oct.  20,  state  that 
no  sale  has  yet  been  made  of  the  $45,000  4)-^  %  site  purchase  and  building 
bonds  offered  without  success  on  Sept.  10  (V.  99,  p.  915.) 

■KENMORE,  Summit  County,  Ohio. — BOND  OFFERING. — Bids  will 
be  r(>cciv<(l  until  12  m.  Nov.  28  by  Erwin  J.  Shook,  Village  Clerk,  for  the 
$35,000  'j'A7r,  20-year  water-works  bonds  voted  Oct.  10  (V.  99,  p.  915). 
Auth.  Sees.  3939  and  3942,  Gen.  Code.  Denom.  $1,000.  Date  Nov.  1 
1914.  Int.  M.  &  N.  Certified  check  for  5%  of  bonds  bid  for,  payable  to 
ylllage  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

KENT  COUNTY  (P.  O.  Chestertown),  Md.— LO/IAT  VOTED.— Accord- 
ing to  reports,  the  .school-house  loan  carried  at  the  election  held  Nov.  3. 

KENTON  COUNTY  (P.  O.  Covington),  Ky.— BONDS  DEFEATED.— 
The  proposition  to  is.suo  $150,000  road  bonds  failed  to  carry  at  the  election 
held  Nov.  3. 

KUTZTOWN,  Berks  County,  Ta,.— LOANS  VOTED.— Reports  .state 
that  at  a  recent  election  loans  of  $26,000  for  city-hall  and  $23,000  for 
eIe<;trlc-light-plant-conipl(;tion  were  authorized. 

LAD YSMITH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Ladysmith),  Rush 
poVP^-y-  Wis.— /JOA'D  SALE.—^Ve  are  advised  that  $60,000  r,7,  .school- 
building  bonds  have  been  purchased  by  Bolger,  Mosser  &  Willaman  of 
Chicago.     Denom.  $.500.     Int.  ann.  on  Feb.  1.     Due  serially  from  1915 

nJ^^?;^h??rY,^Z7pri^-  °-  ^'■o^'^  Point),  Ind— NOTE  SALE.— On 
Oct.  .11  the  S.W.OOO  F)7,  current  revenue  notes  maturing  Jan.  2  1915  (V.  99, 
p.  915)  wore  awarded  at  par  and  interest  as  follows- 

Purrha.'or—  Amount  Purrhas'il.]  Purchaser—  Anwunt  Pttrrhnsrrl . 
Cpnimercial  Itfink  (Townl't^lO. 0001  Flr.st  Nat.  Bank,  Hammond, $10, 000 
First  Nat  lianU  (,rown  I't  10.000  Am.  Tr.  &  .S.  Bk.. Hammond  5.000 
People  H  State  l!k..(  Town  Pt.     5.000|T.  W.  Englehart.  Oary 10.000 

BONDS  AWAUDEI)  IN  PART.— Of  the  two  issues  oT  414%  hlghway- 
tapt  bonds  aKgrf^atlng  .$44  000  (V.  99.  n.  1315),  $22,000  was  awarded  on 
Nov.  5  to  the  M(-yer-KlH<!r  Bank  of  Indianapolis  at  par  and  int.  There 
were  no  other  bidders. 

LEMOORE,   Kings  County,  Cal. — BOND  ELECTION  PROPOSED 

This  (-Ity  Is  coiiteitiplatlng  calling  an  election  to  vote  on  the  question  of 
Issuing   city-hall-con.',!  ruction   and    wat<',r-ext('nslon   bonds. 

LIBERTY  COUNTY  (P.  O.  Liberty),  Tex.~BON/)S  DEFEATED  — 
The  (|ii'«tlon  of  Issuing  the  $200,000  road  bonds  (V.  99.  p.  916)  failed  to 
CJirry.  reports  stale,  at  thi?  elt'cllon  li(!ld  ()c:l.  21. 

"   LILLY  SCHOOL  DISTRICT  (F.  O.  Lilly),  Cambria  County,  Pa.— 

BOXDS  /)FI/:ATI:I>.-  .\cc. )ri||ng  to  H'ports,  this  dlstriit  ;i(,  a  ri^cent 
ehx-tlon   defeated   tln'   proijositlon   to   issiu;  $30,000   building   bonds. 

LIMA,  Allen  County,  Ohio.— AO  BONDS  VOTED  f  7'OA'.— Owing  to 
th<;  condition  of  IIk,-  btjnd  markta,  the  $500,000  sewer,  $100,000  street  and 
$100,000  water  bonds  were  not  voted  upon  at  the  election  lield  Nov.  ,'}. 

LINCOLN,  Neb.  BONDS  NOT  .SOLD.— No  satisfactory  bids  were 
re<elved  for  the  two  Ihsiics  of  refiinrliiig  l>on<lH.  aggreg.iting  $30,500,  offered 
on  Oct    '.if) -.a  nf)l  exceeding  i  '  i ','    interest  (V.  99,  p.  9|li). 

LONG  BEACH,  Los  Angeles  County,  C&l.-  BOND  SALE. — According 
to  reports,  'rroiince  *;  .Stocckcr  of  San  Diego  have  liecn  awarded  al  pur  and 
Int.  $50.(XI0  Belmont  pler-constructlon  bonds  offorod  on  Oct.  2.     *_(!„<.,_. 


LORAIN  COUNTY  (P.  O.  Lorain),  Ohio. — BOA^D  SALE. — Reports 
state  that  the  two  issues  of  5%  coupon  bonds,  aggregating  $22,821  14  (not 
$22,321  14  as  first  reported)  offered  without  success  on  Sept.  29  (V.  99, 
p.  998)  were  purchased  in  October  by  Weil,  Roth  &  Co.  of  Cincinnati  at 
par  and   interest. 

LOWELLVILLE,  Mahoning  County,  Ohio. — BON DS  AUTHORIZED. 
—The  Village  Council  on  Oct.  19  passed  an  ordinance  providing  for  the 
ssuance  of  $33,000  water-works  system  constr.  bonds,  it  is  stated. 

MADISON  SCHOOL  DISTRICT  (P.  O.  Madison),  Madison  County, 
Neb. — BOND  SALE. — The  State  of  Nebraska  purchased  during  October 
$5,000  5%  school-house  bonds  on  a  4H%  basis.  Date  May  1  1914. 
Due  May  1  1934.  opt.  May  1  1923. 

MAGNETIC  SPRINGS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Mag 

netic  Springs),  Union  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  1  p.  m.  Nov.  12  by  R.  F.  Yost.  Clerk  of  Board  of 
Education,  for  $2,600  6%  building  bonds.  Auth.  Sees.  7629  and  7630, 
Gen.  Code.  Denom.  (2)  $.300.  (4)  $500.  Date  Nov.  12  1914.  Int.  M.  & 
N.  at  First  Nat.  Bank,  Richwood.  Due  $300  Sept.  1  1916  and  1919  and 
$500  on  Sept.  1  1917,  1918,  1920  and  1921.  Certified  check  (or  cash)  on 
an  Ohio  bank  for  $100,  payable  to  above  Clerk,  required.  Delivery  of 
bonds  to  be  made  on  Nov.  21.  Purchaser  to  pay  accrued  interest.  The 
Board  of  Education  will  furnish  purchaser  a  certified  transcript  of  the 
proceedings  of  said  Board  with  reference  to  the  issuance  of  said  bonds. 

MAGNOLIA  PARK  (P.  O.  Houston),  Harris  County,  Tex.-BOND 
ELECTION  PROPOSED. — Reports  state  that  the  election  to  vote  on  the 
question  of  issuing  the  $150,000  water-works  bonds  (V.  99,  p.  558)  will  be 
held  about  Nov.  28. 

MALTA  SCHOOL  DISTRICT  (P.  O.  Malta),  Valley  County,  Mont. 
— BONDS  VOTED. — It  is  reported  that  this  district  recently  voted  in  favor 
of  the  issuance  of  school-budding  bonds  by  a  vote  of  103  to  7. 

MARIETTA,  Washington  County,  Ohio. — BOND  OFFERING. — 
Bids  will  he  received  by  A.  J.  Stevens,  City  Auditor,  imtil  12  m.  Nov.  30 
for  $13,200  5%  funding  bonds.  Auth.  Sec.  3916,  Gen.  Code.  Denom. 
$1,320.  Date  Dec.  1  1913.  Int.  J.  &  D.  Due  $1,320  yearly  on  Dec.  1 
from  1914  to  1923,  inclusive.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

MARINETTE,  Marinette  County,  "Wis.-PRICE  PAID  FOR  BONDS. 
— The  price  paid  for  the  $70,000  5%  high-school  bonds  awarded  on  Oct.  6 
to  Sawyer-Goodman  Co.  (V.  99,  p.  1161)  was  par.  Denom.  $1 ,000.  Date 
Feb.  1  1915.     Interest  annually  in  February.     Due  1932. 

MARION,  Marion  County,  Ohio.— BONDS  AUTHORIZED.— Ueports 
state  that  on  Oct.  26  ordinances  were  passed  authorizing  the  issuance  of 
$50,600  refunding  and  $12,500  street-impt.  6%  bonds.  Denom.  $500. 
Date  Sept.  1  1914.  These  bonds  were  offered  without  success  as  5s  on 
Sept.  29  (V.  99,  p.  998). 

MARSHFIELD  SCHOOL  DISTRICT  NO.  9  (P.  O.  Marshfield), 
Coos  County,  Ore.— BOND  SALE.— On  Oct.  24  $10,000  5%  building 
bonds  were  awarded  to  Keeler  Bros,  of  Denver. 

MAUMEE,    Lucas    County,    Ohio. — BOND    OFFERING. — Proposals 

will  be  received  until  12  m.  Nov.  30  by  Thos.  N.  Dowling,  Village  Clerk,  for 
$12,000  6%  Key  St.  sewer  district  (assessment)  bonds.  Denom.  $500. 
Date  Sept.  1  1914.  Int.M.&S.  Due  $1 ,000  yearly  on  Sept.  1  from  1916 
to  1921,  inclusive,  and  $1,500  yearly  on  Sept.  1  from  1922  to  1925,  inclusive. 
Certified  check  on  a  Maumee  bank  for  not  less  than  $2,000.  payable  to 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  five 
days  from  time  of  award .  Piu-chaser  to  pay  accrued  interest .  These  bonds 
were  offered  on  Oct.  26,  but  no  sale  was  made.     V.  99,  p.  998. 

MILFORD,  Clermont  County,  Ohio. — BOATD  OFFERING. — Bids  will 
be  received  until  12  m.  Nov.  24  by  H .  L.  Schroeder,  Village  Clerk,  for  $2,500 
5%  1-10-year  (serial)  water-works-improvement  bonds.  Denom.  $250. 
Date  Sept.  1  1914.  Int.  M.  &  S.  Certified  check  for  $100,  payable  to 
Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten 
days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

MILFORD  CENTRE,  Union  County,  Ohio.— BOARDS  TO  BE  ISSUED 
SHORTLY. — We  are  advised  that  this  village  proposes  to  issue  $4,000 
refunding  bonds  in  about  a  month. 

MINIDOKA  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O.  Heyburn), 
Idaho. — BOND  SALE. — On  Oct.  23  an  issue  of  $1,500  6%  school  bonds 
was  awarded  to  the  State  of  Idaho. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Cal. — BOND  OFFERING. — Reports  state  that  bids  will  be  re- 
ceived until  2  p.  m.  Dec.  14  by  C.  S.  Abbott,  Dist.  Secy.,  for  $585,000  6% 
canal-improvement  bonds.  These  bonds  are  part  of  an  issue  of  $610,000, 
$25,000  of  which  was  sold  on  Oct.  26.     (V.  99,  p.  1315.) 

MONROE,  Monroe  County,  Mich. — BOA'^D  ELECTION. — It  is  stated 
that  an  election  will  be  held  Dec.  8  to  vote  on  the  proposition  to  issue  $22,- 
000  deficiency  bonds. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOATD  SALE.— 
On  Nov.  5  the  $15,000  5'A%  4J''2-year  (average)  coupon  emergency  bridge 
bonds  (V.  99,  p.  1242)  were  awarded,  it  is  stated,  to  Hayden,  Miller  &  Co. 
of  Cleveland  for  $15,136 — equal  to  100.906.     Other  bids  w^ere 

Field,  Richards  &  Co.,  Cincinnati, $15,106  00 

Davies-Bertram   Co.,    Cincinnati 15.091  00 

Seasongood  &  Mayer,  Cincinnati 15.082  00 

Otis&    Co.,    Cleveland 15.080  00 

Breed,  Elliott  &  Harrison,  Cincinnati 15,079  50 

Tillotson  &  Wolcott  Co.,  Cleveland 15.019  50 

Dayton  Savings  Bank  &  Trust  Co.,  Dayton 15,015  00 

NELSON  COUNTY  (P.  O.  Lakota),  No.  Da.k.— BOND  OFFERING.— 

Bids  will  be  received  until  2  p.  m.  Nov.  18  by  Peter  Sjurseth,  County 
Auditor,  for  $14,215  drainage  bonds  at  not  exceeding  7%  interest.  Due  In 
not  more  than  15  years. 

NEWARK,  N.  3.— TEMPORARY  LOAN  .—Reports  state  that  a  loan 
of  .1100,000,  maturing  in  six  months,  has  been  negotiated  with  Salomon 
Bros.  &  llutzler  of  N.  Y.  on  a  5%  basis. 

NEWPORT,  Ca.mpbell  County,  Ky.— BONDS  DEFEATED.— The 
election  held  Nov.  3  resulted  in  the  defeat,  it  is  stated,  of  the  question  of 
Lssiiing  $100,000  street-improvement  bonds.  The  vote  was  2,364  "for" 
and  1 .7()2  "against".     A  two-thirds  vote  was  necessary  to  carry  the  issue. 

NEW  YORK  CITY. — BOND  SALE. — The  bonds  given  below  were 
purchased  during  October  by  the  Sinking  Fund  at  par: 

Purpose —  Int.     Mulurily.  Amount. 

Various  municipal  purposes 3  1923  $500,000 

Assessment  bonds 3     /On   or   after! 

IJan.   2  1915/     3,097.000 


Total --- - $3,597,000 

In  addition  to  the  above,  $1 ,200,000  3%  special  revenue  bonds,  maturing 
on  or  aftt^r  Jan.  2  1915,  were  issued  during  October. 

NORRISTOWN,  Montgomery  County,  Pa. — BONDS  DEFEATED. — 
The  <|iiestion  of  issuing  $100,000  sewage-disjiosal  Ijonds  failed  to  carry  at 
the  election  held  Nov.  3  i)y  a  vote  of  765  "for"  to  2, 145  "against." 


NORTH  DAKOTA.— BOA'D 

th(^  follow  Ing  twelve  issues  of  4 
chased  by  the  Sttite  of  North  I) 
ArtKiiinl.      Pliicf  Issuiiifi  JIiiikIs 
$1,800  Chcriy  Ljike  .Sell.  Dist 

40,000  (irand  l'"orks 

60,000  (irand  Forks County.- 
SOO  .loncsbuig 

7.000    Kcnnison  School  Dist. 

2,000    Ml-  I'Ic.isant  Sell.  Dist 

3, .500   Ovide  School  Dlstrlct. 

1,200    Kcil  Cro.ss  School  Dist 
10.000   .School   District  No.  .W 

3, .Mil)    riiion  School  Di.strlct. 

8.000   Willow  Lake  Sell.  Dist 

3.300  Wolf  c;rook  8ch.  Dist. 


SALES. — During  the 
%  bonds.  nggrt>gating 
tikotii  at  par: 

Purjuisc.  Dale 

Huilding  Aug.  10 
Ucfiinding  Sept.  1 
Coiirt -house  May  1 
l'"iiii(ling  May  S 
Huilding  Sept.  10 
lliiildiiig  July  25 
Huilding  July 
lliilhlliig  Sept. 
liliildiiig  Sept. 
Ituilding  Aug. 
lUiildillK  Aug. 
Building     Sept. 


month  of  Sei)tembcr 
$131,100,  were  pur- 

Due. 

1911  Aug.  10  1924 

1914  Sept.  1  '20-34 

1913  May  1  1933 
191  1  Mav     8  1934 

1914  Sept. 10  1934 
1914  July  25  1934 
1911  July  25  1935 
1914  Sept.  10  1934 
1914  Sept.  10  1934 
1914  Aug.  10  1934 
1914  Aug.  10.1934 
1914  Sept.  10^1934 


Nov.  7  1914.] 
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OAK  HARBOR,  Ottawa  County,  Ohio.— BOND  SALE.— On  Noy  2 
the  $4,000  5%  23^-year  (aver.)  coupon  electric  light  bonds  (V.  99.  p.  llbi) 
were  awarded  to  the  First  Nat.  Bank  of  Oak  Harbor,  It  is  stated,  at  par 
and  int. 

OCALA,  Marion  County,  Via..— BONDS  VOTED.— At  the  election  held 
Oct.  27  the  question  of  issuing  the  $100,000  sewerage  bonds  (V.  99.  p.  845) 
carried  It  is  stated.  The  results  of  the  $100,000  pavmg;  $50,000  park  and 
$55,000  electric-llght  bonds  also  submitted  to  the  voters  on  October  27 
were  not  reported. 

OWENSBORO,  Daviess  County,  Ky. — BONDS  DEFEATED.— The 
proposition  to  issue  the  $60,000  city-hall-construction  bonds  (V.  99,  p.  1315) 
was  defeated  at  the  election  held  Nov.  3. 

PALATINE  HIGH  SCHOOL  DISTRICT  (P.  O.  Palatine),  Cook 
County,  111. — NO  BOND  ELECTION. — We  are  advised  that  the  reports 
stating  that  this  district  is  contemplating  the  calling  of  an  election  to  vote 
on  the  issuance  of  building  bonds  (V.  99.  p.  287)  are  erroneous. 

PALMYRA,  Wayne  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.m.  Nov.  13  by  John  W.  Marder,  Village  President, 
for  $33  000  5%  coupon  or  registered  water-works-plant  bonds.  Denom." 
$100,  $500  and  $1,000.  Date  Dec.  1  1914.  Interest  annually  on  Dec.  1 
at  office  of  Village  Treasurer  or  elsewhere,  to  suit  purchaser.  Due  $1,100 
yearly  on  Dec.  1.  Certified  check  for  $200,  payable  to  above  President, 
required.     No  bonded  debt.     Assessed  value,  $1,361,725. 

KPARIS,  Edgar  County,  111. — BOND  ELECTION. — The  question  of 
Issuing  $90,000  water-reservolr-constructlon  and  site-purchase  bonds  will 
be  submitted  to  a  vote  on  Nov.  17,  It  is  reported. 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  NO.  13,  Wash.— 
BOND  SALE. — On  Oct.  30  the  $1,500  5-20-year  (opt.)  funding  bonds 
(V.  99,  p.  1242)  were  awarded  to  the  State  of  Washington  as  63^8. 

PHILADELPHIA,  Pa. — BOND  OFFERING. — Subscriptions  at  par  will 
be  received  at  the  office  of  the  City  Treasurer  beginning  Nov.  9  for  $825,000 
4%  30-year  registered  or  coupon  tax-free  bonds.  Denom.  $100,  or  mul- 
tiples, as  purchasers  may  require.  Date  Nov.  1  1914.  Int.  J.  &  J.  at  the 
office  of  the  fiscal  agent  of  the  City  of  Philadelphia.  Due  Nov.  1  1944. 
A  deposit  In  cash  or  a  certified  check  for  5%  of  the  subscription,  payable 
to  the  City  Treasurer,  required.  Subscriptions  will  be  made  at  par  and 
Interest.  Settlement  must  be  made  in  full  within  fourteen  days  after 
subscription.  These  bonds  are  part  of  the  $7,000,000  loan  authorized  by 
ordinance  of  City  Councils  approved  on  Feb.  25  1913.  of  which  .?4, 175.000 
was  sold  during  the  year  1913.  Total  funded  debt  (not  including  this  issue) 
$118,585,650.  Floating  debt,  $1,015,887.  Assessed  valuation  of  real 
estate  for   1914,   $1,641,316,027. 

BONDS  VOTED. — We  are  advised  that  the  questions  of  issuing  the  vari- 
ous municipal  improvement  bonds,  aggregating  $11,300,000,  as  reportedlin 
V.  99,  p.  1083.  carried  at  the  election  held  Nov.  3.  The  vote  is  unoffi- 
ciaUy..given  as  149,869  to  12,693. 

PIGEON  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind.—  WARRANTS  SALE. — On  Nov.  5  the  $17,000  6%  7H-year 
(average)  school  warrants  (V.  99,  p.  1242)  were  awarded,  reports  state,  to 
the  City  National  Bank  of  Evansville  at  par  and  interest. 

PIONEER,  Williams  County,  Ohio. — BONDS  NOT  SOLD. — No  bids 
were  received  on  Oct.  27  for  the  three  issues  of  5%  coupon  street-improve- 
ment (assessment)  bonds,  aggregating  $28,000, offered  on  that  day  (V.  99, 
p.  1162). 

PITTSFIELD,  Berkshire  County,  Mass. — BOND  OFFERING.— 
It  is  stated  that  bids  will  be  received  until  11.30  a.  m.  Nov.  10  by  the  City 
Treas.,  for  .$49,000  43^%  street-improvement  bonds.  Date  Nov.  1  1914 
Due  $7,000  yearly  from  1915  to  1921  incl. 

POMEROY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Pomeroy),  Meigs 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Nov.  20  by  A.  A.  Massar.  Clerk  Board  of  Education,  for  $5,000  6% 
coupon  equipment  bonds.  Auth.  Sec.  7629,  Gen.  Code.  Denom.  $250. 
Date"day  of  sale."  Int.  M.  &  N.  at  Pomeroy  Nat.  Bank,  Pomeroy.  Due 
$250  each  six  months  from  May  20  1915  to  Nov.  20  1924,  inclu.sive.  Certi- 
fied check  for  2^%  of  bonds  bid  for,  payable  to  above  Clerk,  required. 
Purchaser  to  pay  accrued  interest. 

PORT  ARTHUR,  Jefferson  County,  Te^.—BOND  OFFERING.— 
Proposals  will  be  received  until  4  p.  m.  Nov.  14  by  the  City  Clerk  for  the 
$10,000  5%  20-40-year  (opt.)  fire-alarm-system  bonds  voted  July  21  (V.  99. 
p.  363).  Denom.  $500.  Date  Sept.  1  1914.  Int.  M.  &  S.  Certified 
check  on  a  Port  Arthur  bank  for  $1,000  required.  A  certified  copy  of  the 
record  of  proceedings  in  Issuing  these  bonds,  as  approved  by  the  Attorney- 
General,  will  be  furnished. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  OFFERING. 
— Bids  will  be  received  until  8  p.  m.  Nov.  16  by  Roy  L.  Burns,  VII.  Clerk 
for  $10,000  5%  gold  old  municipal-bldg.-lmpt.  bonds.  Denom.  $1,000. 
Date  Dec.  1  1914.  Int.  J.  &  D.  at  First  Nat.  Bank,  Port  Chester.  Due 
$1,000  yearly  on  Dec.  1  from  1915  to  1924  incl.  Cert,  check  for  5%  of 
bid.  payable  to  Vil.  Treas.,  required. 

PORT  CLINTON,  Ottawa  County,  Ohio.— BOiVDS  DEFEATED.— 
The  question  of  issuing  $10,000  water-impt.  bonds  failed  to  carry  at  the 
election  held  Nov.  3. 

PORTSMOUTH,  Scioto  County,  Ohio.— B07VDS  REFUSED.— A.  B. 
Leach  &  Co.  of  Chicago  have  refused  to  accept  the  $10,000  5%  8-year 
coupon  sewer-construction  bonds  awarded  to  them  on  July  28  (V.  99,  p. 
363)  because  their  attorneys  declined  to  approve  the  proceedings  under 
which  the  bonds  were  to  be  issued, 

PRAIRIE  COUNTY  ROAD  DISTRICT  NO.  1,  Ark.— BOND  SALE.— 
On  Oct.  28  an  issue  of  $60,000  road-improvement  bonds  was  awarded  to 
Wm.  R.  Compton  &  Co.  of  St.  Louis. 

READING,  Pa. — BONDS  DEFEATED. — The  following  propo.sltions 
to  issue  bonds,  aggregating  .$1,300,000.  failed  to  carry  at  the  election  held 
Nov.  3  (V.  99,  p.  917):  $3.50.000  city-hall  and  site.  .$4.')0,000  Hegel-Gehl 
storage  reservoir,  $2.5().()00  park  and  boulevard-site  purchase  and  improve- 
ment, $250,000  for  improved  street-paving  and  sites  for  storage  yards  for 
city's  use. 

RIPLEY,  Lauderdale  County,  Tenn.— iVO  BOND  ELECTION.— We 
are  advised  that  the  reports  that  stated  that  an  election  would  be  held  here 
on  Oct.  29  to  vote  on  the  proposition  to  is.sue  $30,000  school  bonds,  are 
erroneous. 

RIPLEY  SCHOOL  DISTRICT  (P.  O.  Ripley),  Brown  County,  Ohio. 
— BONDS  VOTED. — The  question  of  issuing  $30,000  building  bonds 
carried,  reports  state,  at  the  election  held  Oct.  29  by  a  vote  of  267  to  85. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  31,  Mont.— BOA'^D 

OFFERlXn. — Propos,ils  will  ho  rnroived  until  .3  p.  m.  Nov.  21  by  J.  G. 
Vollmer.  C:lerk  Board  of  Scnool  Trustees  (P.O.  Sumatra),  for  85.000  6% 
8-10-year  (opt.)  coupon  school  hou.se  bonds.  Denom.  $1,000.  Date 
Dec.  1  1914.     Int.  annual. 

ROSWELL  DRAINAGE  DISTRICT  (P.  O.  Roswell),  Chaves  Coun- 
ty, New  Mex. — BONDS  PROPOSED. — Local  newspaper  reports  state  that 
this  district  is  contemplating  the  issuance  of  $200,000  drainage  bonds.    . 

SAGINAW,  Saginaw  County,  Mich.— A'O  BONDS  VOTED  UPON.— 
We  are  advised  that  the  questions  of  Issuing  the  $7.50.000  light-plant  and 
$540,000  distributing-system  bonds  (V.  99,  p.  1316)  were  not  submitted 
to  the  voters  on  Nov.  3. 

ST.  CLOUD  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  St. 
Cloud),  Stearns  County,  Minn. — BONDS  VOTED. — Local  newspapers 
state  that  this  district  recently  voted  in  favor  of  the  is.suance  of  $100,000 
building  bonds. 

ST.  MARYS  SCHOOL  DISTRICT  (P.  O.  St.  Marys),  Auglaize  Coun- 
ty, Ohio.— BO.VO.S  DEFEATED— .\t  the  election  held  Nov.  3  the  propo- 
sition to  issue  the  $,50,000  building  and  improvement  bonds  (V.  99,  p.  999) 
failed  to  carry.     The  vote  was  580  "for"  to  679  "against." 

ST.  PAUL,  Vllnn.— BONDS  NOT  .SO/,D.— Reports  state  that  no  bids 
were  received  on  Nov.  4  for  the  $300,000  4%  20-year  coupon  permanent- 
improvement  revolving  fund  bonds  offered  on  that  day  (\^.  99,  p.  1316). 
Denom.  $500  or  $1,000.     Date  Nov.  1  1914.     Int.  M.  &  N. 


SALEM,  Columbiana  County,  Ohio.— BONDS  DEFEATED.— At  the 
election  held  Nov.  3  the  questions  of  issuing  the  $20,000  police-department- 
equipment  and  $10,000  motorization  of  fire  department  bonds  (V.  99.  p. 
1083)  were  defeated. 

SANDUSKY,  Erie  County,  Ohio.— BOND  SALE.— On  Oct.  31  the 
two  Issues  of  5%  bonds,  aggregating  $66,000  (V.  99.  p.  1083) ,  were  awarded 
to  the  American  Banking  &  Trust  Co.  of  Sandusky  at  100.09  and  int. 
Other  bids  were  : 

Stacy  &  Braun  of  Toledo  par  and  int.,  less  $824. 
Spitzer,  Rorick  &  Co.,  Toledo,  par  and  hit.,  less  $990. 

SANFORD,  Orange  County,  Fla.— BOiVD  OFFERING.— ProposAls 
will  be  received  until  5  p.  m.  Nov.  19  by  S.  O.  Chase,  A.  R.  Key  and  B.  P. 
Whitner.  Bond  Trustees,  for  $50,000  coupon  refunding  bonds  at  not  exceed- 
ing 6%  int.  Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  at  Nat. 
Park  Bank,  N.  Y.  Due  $10,000  In  10  years,  $15,000  in  20  yrs.  and  $25,000 
in  30  years.     Cert,  check  for  1  %  of  bonds,  required. 

The  official  notice  of  this  bond  offering  toill  be  found  among  the  adrertisB' 
meats  elsewhere  in  this  Department. 

SAN  FRANCISCO,  Calif.— B0ND5  NOT  SOLD— TO  BE  SOLD  OVER 
COUNTER. — No  bids  were  received  for  the  following  gold  coupon  tax-free 
bonds  offered  on  Oct.  26  (V.  99,  p.  1163):  ^  ^ 

$660,000  5%  city-hall  bonds.     Denom.  $1,000.     Date  July  1  1912.     Due 
$15,000  yearly  from  1917  to  1960  Incl. 
857.500  5%  municipal  railway  bonds.     Denom.  (2.625)  $100,  (700)  $500. 
(245)  $1,000.     Date  Dec.  1  1913.     Due  $24,500  yearly  from 
1918  to  1952  incl. 
225.000  4H%  water  bonds.     Denom.  $1,000.     Date  July  1  1910.     Due 
$5,000  yearly  from  1920  to  1964  incl. 
Th  Treasurer  has  been  authorized  to  sell   the  above  bonds    "over  the 
counter"  at  par  and  interest. 

SANTA  MONICA,  Los  Angeles  County,  Cal.— BOND  ELECTION 
PROPOSED. — It  is  reported  that  the  City  Council  has  decided  to  call  an 
election  to  vote  on  the  Issuance  of  $225,000  sewer  bonds. 

SAUNDERS  COUNTY  SCHOOL  DISTRICT  NO.  107,  Neb.— BOND 

SALE. — During  the  month  of  October  $7,000  4}^%  school-house  bonds 
were  purchased  by  the  State  of  Nebraska  at  par.  Date  Sept.  1  1914.  Due 
Sept.  1  1934.  opt.  Sept.  1  1919. 

SENECA  FALLS  SCHOOL  DISTRICT  (P.  O.  Seneca  Falls),  Seneca 
County,  N.  Y. — BONDS  AUTHORIZED. — Reports  state  that  on  Oct.  27 
the  taxpayers  authorized  the  issuance  of  $3,500  school  bonds. 

SHIAWASSEE  COUNTY  |(P.  O.  Corunna),  Mich.— BOND  SALE 
We  are  advised  that  an  Issue  of  $8,500  5%  armory  bonds  has  been  disposed 
of  as  follows  :  $2,900  to  J.  H.  Collins;  $1,400  to  the  Citizens  Sav.  Bank  of 
Owosso:  $1,400  to  the  Owosso  Sav.  Bank,  Owosso-  $1,400  to  Payne  Knight 
of  Owosso  and  $1 .400  to  M .  J.  Phillips  of  Owosso. 

SOUTH  FORK  SCHOOL  DISTRICT  (P.  O.  South  Fork),  Cambria 
County,  Pa. — BONDS  VOTED. — By  a  vote  of  190  to  78  this  district  at  a 
recent  election  voted  in  favor  of  the  issuance  of  $16,000  school-lmpt.  bonds. 

SPENCER  COUNTY  (P.  O.  Taylorville) ,  Ky.— NO  BONDS  VOTED 
UPON.— We  are  advised  that  the  proposition  to  issue  $30,000  bridge  bonds 
was  not  submitted  to  the  voters  on  Nov.  3. 

SYRACUSE,  Onondaga  County,  N.  Y.— BONDS  PROPOSED.— 
According  to  reports,  this  city  is  contemplating  the  Issuance  of  $200,000 
school  bonds. 

TEXAS. — BONDS  REGISTERED. — The  following  bonds  were  registered 
by  the  State  Comptroller  during  the  week  ending  Oct.  24 
Amount.     Place —  Purpose.  Due.         Option. 

$1,950     Concho  County Bridge 20years     lOyears 

50.000     Montgomery  Co.  R.  D.  No.  1  —  Road 40  years     20  years 

75.000     Montgomery  Co.  R.  D.  No.  3- --Road 30  years     lOyears 

20.000     Bexar  Co.  C.  S.  D.  No.  25- School 30years     lOyears 

2.000     Ellis  Co.  C.  S.  D.  No.  60 School 20  years     lOyears 

20.000     San  Marcos City-hall 40  years     lOyears 

10,000     San  Patricio  Co.  R.  D.  No.  2 Road 40  years     lOyears 

20,000     Uvalde - Street-impt.     35  years  f  $5. 000 

jyrly.  aft. 
[10  years. 
($10,000 

35,000     Uvalde - Sewer 35 years jyrly.  aft. 

(10  years. 
All  Issues  bear  5%  Interest  except  Concho  County  Issue,  which  bears  6% 
Interest. 

The   State   Comptroller  registered  during  the  week  ending  Oct.  17  the 
following  5%  bonds.: 
Amount.         Place.  Purpose  Option  Due. 

$5.000--Franklui,  Electric  Light 10-40  years 

10.000- -Franklin,  Water  Works - -10-40  years 

1.500 -.Kaufman  County,  C.  S.  D.  No.  50 - -  5-40  yearg 

20.000- -Texarkana.  School  Building 1.5-40  vearg 

22.500_.Teague.  Ind.  School  District 10-40  yearg 

The  State  Comptroller  registered  during  the  week  ending  Oct.  31  the 
following  5%  bonds 

Amount.  Place.  Purpose.  Due.      Option. 

$25.000- -Liberty  Co.  Rd.  D.  No.  4  road 40  yrs.     10  yrs, 

1,000 --Houston  Co.  C.  S.  D.  No.  10  school --.20  yrs.    None. 

1,200 --Houston  Co  C.  8.  D.  No.  23  school 20  yrs.       3  yrs. 

24,000- -Bexar  Co.  C.  S.  D.  No.  18  school --30  jts.     10  yrs. 

20,000- -Bexar  Co.  C.  S.  D.  No.  41  school- 20  yrs.     10  yrs. 

25,000- -Cooledge  Ind.  S.  D.  school- 40  jt^.     10  yrs. 

4.500- -Commerce  electric-light 40  yrs.     20  yrs. 

5.000- -Aransas  Pass  (Water-works  ext.).. 40  yrs.     20  yrs. 

8,000- -Aransas  Pass  street  impt 40  yrs.     20  yrs. 

l,600--FannhiCoC.  S.  D.  No.  16  school 20  yrs.       5  yrs. 

600--Jones  Co.  C.  S.  D.  No.  7  school 20  yrs.       5  yrs. 

500--JonesCo  C.  S.  D.  No.  .50  school- 20  yrs.       5  yrs. 

10.000. -El  Paso  Co.  O.  8.  D.  No.  12  school 40  yrs.     20  yrs. 

TREMONTON,  Boxelder  County,  Utah.— BONDS  VOTED.- The 
question  of  issuing  $7,000  water-works  bonds  carried,  reports  state,  at  an 
election  held  during  October. 

TRIADELPHIA  SCHOOL  DISTRICT,  Logan  County,  W.  Va.— 
BOND  OFFERING. — Proposals  will  be  received  until  3  p.  m.  Nov.  30  by 
W.  R.  Hinchman.  Secy.  Bd.  of  Ed.  (P.  O.  Cyclone)  for  $40,000  5%  10-31- 
year  (ser.)  coupon  school-bldg.  bonds.     Denom.  $1,000. 

TULARE  COUNTY  (P.  O.  Visalla),  Calif.— BOND  ELECTION.— 
Reports  state  that  the  election  to  vote  on  the  question  of  issuing  the  $1,- 
488.555  road  bonds  (V.  99.  p.  1316)  will  be  held  Dec.  3. 

TULLY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Martel),  Marlon 
County,  Ohio. — BOND  OFl- ER I. XG.— Bids  will  bo  received  until  12  in. 
Nov.  25  by  E.  J.  Winters.  Prcs.  Bd.  of  Ed.,  for  the  .«.SO.000  51^%  coupon 
taxable  school  bonds  recently  authorized  (V.  99.  p.  1000).  Denom.  $500. 
Date  Jan.  1915.  Int.  M.  &  S.  at  C^aledonla  Banking  Co..  Caledonia. 
Due  $1,500  each  six  months  from  Sept.  1  1915  to  Mar.  1  1925  Incl.  Cert, 
check  on  a  Marion  Co.  bank  for  $1,000,  payable  to  Rd.  of  Kd.,  required. 
Bonds  to  be  delivered  on  Jan.  1  1915  or  within  such  reasonable  time  there- 
after as  may  be  required  for  their  printing.     Purchaser  to  pay  accrued  Int. 

TURNER  TOWNSHIP  (P.  O.  Twining),  Arenac  County,  Mich. — 
BOND  OFFERING. — Bids  will  be  received  until  Nov.  16  for  the  $15,000 
5%  road  bonds  authorized  by  a  vote  of  119  to  11  at  the  election  held 
Oct.  22  (V.  99,  p.  1084). 

URBANA,  Champaign  Countv,  111.— BOND5  PROPO.SED.— Accord- 
ing to  reports,  this  city  is  contemplating  the  Issuance  of  $40,000  bonds. 

VACAVILLE,  Solano  Countv,  Cal. — BO.YD  ELECTION  PROPOSED. 
— It  is  stated  that  an  election  will  be  held  In  the  near  future  to  vote  on  the 
question  of  is.sulng  $30, 000  street-Improvement  bonds. 

VALLEY  COUNTY  SCHOOL  DISTRICT  NO.  SO,  Mont.— BO.VD 
OFFERING. — Bids  will  be  ri'Cilved  until  1  p.  ui.  Nov.  14  by  Eva  Orammond 
Dlst.  Clerk  (P.  O  Na-shua).  for  $3,900  b%  10-15-yr.  (opt.)  coup,  school 
bonds.     Int.    scml-ann. 

WARREN  TOWNSHIP,  Warren  County,  No.  Car. — BOND  OFFER- 
ING.— I'ropos,ils  will  l)o  received  until  12  m.  Dec.  7  by  the  Board  of  Co. 
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Commrs..  P.  M.  S*allings.  Chairman  (P.  O.  Macon),  for  $20,000  5%  40-yr. 
coupon  road  bonds.  Denom.  SI  .000.  Date  Dec.  1  1914.  Int.  semi-ann. 
at  the  Trea.s.  office  in  Warrenton.     Cert,  check  for  $200  required. 

WATERLOO,  Seneca  County,  N.  Y.— BONDS  VOTED.— The  ques- 
tion of  issuing  the  $47,000  5%  paving  bond.s  (V.  99.  p.  1316)  carried  by  a 
vote  of  .'>11  to  22  at  the  election  held  Oct.  31.  Denom.  .$500.  Int.  semi- 
ann.     Due  $4,000  in  2  and  3  yrs.  and  $3,000  yrly.  from  4  to  16  yrs.  incl. 

r^WAYZATA,  Hennepin  County,  Minn.— BO.YD.S  PROPOSED.— 
Local  newspaper  reports  state  that  this  town  is  contemplating  the  issuance 
of    $30,000     water-works-system-constr.     bonds. 

WEST  CKEEK  TOWNSHIP  (P.  O.  Lowell),  Lake  County,  Ind. — 

BOaXJ)  offering. — Bids  will  be  r««eived  until  10  a.  m.  Nov.  21,  it  Is 
stated,  by  Henry  Hathaway,  Twp.  Trustee,  for  $11, .WO  b%  school  bonds. 
A  simUar  issue  of  bonds  was  awarded  on  Oct.  17  to  E.  M.  Campbell,  Sons 
&  Co.  of  Indianapolis  (V.  99,  p.  1244). 

WESTFIELD  (Town),  Chautauqua  County,  N.  Y.—BOND  OFFER- 
ING .—Proposals  will  be  received  until  2  p.  m.  Nov.  19  by  H.  W.  Thomp- 
son. Town  Clerk  (P.  O.  Westfield  Village),  for  $10,000  5%  highway  bonds. 
Denom.  $1,000.  Int.  seml-anu.  in  N.  Y.  e.xchange.  Due  $1,000  yrly. 
Dec.  1  from  1915  to  1924  incl.     Bonds  must  be  paid  on  or  before  Dec.  1. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

F  WESTMINSTER  SCHOOL  DISTRICT,  Orange  County,  Cal. — 
BOND  S.ALE. — According  to  reports,  the  Orange  County  Savs.  &  Tr.  Co. 
of  Santa  Ana  has  boon  awarded  at  par  and  int.  an  issue  of  $15,000  5%  school 
bonds. 

n- WILSON  COUNTY  (P.  O.  Floresville) ,  Tex.— BOiVO  ELECTION 
PROPOSED. — Reports  state  that  petitions  are  being  circulated  calling  for 
an  election  to  be  helc^in  Road  Dist.  No.  1  to  vote  on  the  question  of  issuing 
$25,000  road  bonds. 

WINCHESTER,  Randolph  County.  Ind.— BOiVD  SALE.— On  Oct.  28 
the  $7,500  i'A  %  6-yr.  (aver.)  funding  bonds  (V.  99,  p.  1244)  were  awarded 
to  Breed.  Elliott  &  Harrison  of  Indianapolis  for  $7,501  (100.013)  and  int., 
it  is  stated. 

WINFIELD,  Cowley  County,  Kan.— BOiVD  SALE.— On  Nov.  2  the 
$48,000  b%  1-10-year  (ler.)  tax-free  impt.  bonds  (V.  99,  p.  1316)  weredis- 
posed  of  to  local  investors  for  $48,030—100.062 — and  int.     Date  Oct.  1  "14 

WINNEBAGO  COUNTY  (P.  O.  Oshkosh),  '^is.— BONDS  AWARDED 
IN  PART. — We  are  advised  that  of  the  $30,000  4%  tuberculosis  sanitarium- 
building  and  equip,  bonds  being  offered  "over  the  counter"  at  par.  $18,000 
had  been  disposed  of  up  to  Oct.  29.  Denoms.  $100  to  $500,  to  suit  pur- 
chaser. Date  Oct.  20  1914.  Int.  A.  &  O.  Due  $3,000  yearly  from  1915 
to  1924  incl. 

WORTHINGTON  SCHOOL  DISTRICT  (P.  O.  Worthington) , 
Franklin  County,  Ohio. — BONDS  VOTED. — The  question  of  issuing  the 
$40,000  5%  building  bonds  (V.  99,  p.  1316)  carried  by  a  vote  of  166  to  71 
at  the  election  held  Nov.  3.     Due  last  bond  July  1  1935. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— BOND  SALE. — On 
Oct.  27  the  S6.000  6%  coupon  tax-free  drainage  bonds  (V.  99,  p.  1164)  were 
awarded  to  Wells  &  Dickey  of  Minneapolis  at  100.5  and  int.  Other  bidders 
were  : 

Minn.   Loan  &   Trust  Co.,  Minneapolis $6,027 

Union    Investment    Co.,    Minneapolis 6,016 

Geo.   S.   Ring,   St.  Paul 6,005 

YORK  TOWNSHIP,  Bel-nont  County,  Ohio.— BONDS  NOT  SOLD.— 
No  sale  was  made  on  Oct.  28  of  the  $2,000  5%  road  bonds  offered  on  that 
day  (V.  99.  p.  1084).  

Canada,  its  Provinces  and  Municipalities. 

ALBERTA  (Province  oi).—LOAN  AUTHORIZED. — The  Legislative 
Assembly  of  the  Province  of  Alberta  has  passed  a  bill  authorizing  a  loan  of 
not  exceeding  $3,000,000  for  any  or  all  of  the  purposes  following,  that  is 
to  say  For  the  public  service,  for  the  covering  of  any  debt  of  the  Province 
on  open  account,  for  paying  any  floating  indebtedness  of  the  Province, 
for  the  carrying  on  of  public  works  authorized  by  the  Legislature,  and  for 


the  satisfaction  or  discharge  of  any  obligations  of  the  Province.  The 
money  may  be  borrowed,  it  is  provided,  for  any  term  or  terms  not  exceed- 
ing 50  years  at  a  rate  not  exceeding  43^%  per  annum,  and  shall  be  raised 
upon  the  credit  of  the  General  Revenue  Fund  of  the  Province  of  Alberta 
and  shall  bo  chargeable  thereon. 

BRANTFORD,  Ont.— DEBENTURES  AUTHORIZED— It  is  stated 
that  on  Oct.  19  the  City  Council  passed  a  by-law  authorizing  the  issuance 
of  $27,000  park-drive  debentures. 

BRIDGEBURG,  Ont. — DEBENTURE  SALE. — Reports  state  that  an 
issue  of  $2,500  5%  debentures  has  been  sold  at  95.80. 

GALT,  Ont. — DEBENTURES  VOTED. — According  to  reports  the 
question  of  issuing  tne  $55,000  water-works  debentures  (V.  99.  p.  1164) 
carried  at  the  election  held  Oct.  23. 

HAMILTON,  Ont.— DEBENTURES  AUTHORIZED.— The  City 
Council  on  Oct.  27  passed  a  by-law.  it  is  stated,  providing  for  the  issuance 
of  $130,000  sewer-construction  debentures. 

LEDUC,  Alta. — DEBENTURE  SALE. — Reports  state  that  this  place 
sold  $3,800  debentm-es  during  October. 

LUCAN,  Ont.— DEBENTURES  NOT  SOLD.— No  sale  was  made  on 
Oct.  24  of  the  $7,500  4H  %  debentures  for  the  installation  of  hydro-electric- 
power  offered  on  that  day  (V.  99,  p.  1164).  Due  in  30  equal  ann.  install- 
ments of  principal  and  interest. 

ONTARIO  (Province  of)  .^BILLS  RENEWED. — A  newspaper  dispatch 
from  London  states  that  arrangements  have  been  made  to  renew  £600,000' 
bills  of  the  Province  for  6  months  on  the  basis  of  5  3^  % . 

OTTAWA,  Ont.— DEBENTURES  AUTHORIZED.— The  City  Council 
on  Oct.  19  authorized  the  issuance  of  $486,513  debentures  for  school  and 
college  purposes,  it  is  stated. 

PELHAM  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED.— 
According  to  reports,  a  by-lawjwas  pas.sed  on  Oct.  15  authorizing  the  issuance 
of  $10,0()0  drain-construction  debentures. 

PORT  MOODY,  Ont.— DEBENTURES  PROPOSED.— Reports  state 
that  tliis  village  is  contemplating  the  issuance  of  $10,000  6%  school-house 
debentures. 

SARNIA,  Ont.— DEBENTURE  OFFERING.— Bids  will  be  received 
until  6  p.  m.  Nov.  14  by  James  Woods.  City  Treas.,  for  the  following 
coupon    debentures  : 

$16,000  00     5%  water-mains  and  sewer  debentures.     Due  In  equal  ann. 
installments  on  Dec.  31  from  1914  to  1933  incl. 
3,600  00  5>^%  school  debentures.     Due  in  equal  ann.  installments  on 

Dec.  31  from  1914  to  1933  incl. 
9.155  00  514%  cement- paving,  local-impt.   debentures.     Due  in  equal 

ann.  installments  on  Dec.  31  from  1914  to  1933  incl. 
6.627  16  5}4%  pavements  and  sewer  local-impt.  debentures.     Due  in 
equal  ann.  installments  on  Dec.  31  from  1914  to  1933  incl. 
6.520  42  5H  %  sidewalk  and  curb  local-impt.  debentures.     Due  in  equal 

ann.  installments  on  Dec.  31  from  1914  to  1923  incl. 
Int.  ann.     Separate  bids  must  be  made  for  each  issue. 
SHOAL   LAKE,   JUl&n.— DEBENTURES  NOT  SOLD. — No  bids  were 
received  on  Oct.  15,  it  is  stated,  for  the  $11,000  5%  20-year  electric-Iight- 
impt.  debentures  offered  on  that  day.  (V.  99.  p.  919.) 

TORONTO,  Ont.— DEBENTURE  NOTES  OFFERED  BY  BANKERS. 
— A.  E.  Ames  &  Co.  and  Wood,  Gundy  &  Co.  of  Toronto  are  offering  to 
investors  $2,000,000  5}4%  coup,  debenture  notes.  Denom.  $500  and 
$1,000.  Int.  M.  &  N.  at  the  Canadian  Bank  of  Commerce,  N.  Y.  and 
the  City  Treas.  office.  Toronto.  Due  $750,000  Nov.  2  1915,  $650,000 
Nov.  2  1916  and  $600,000  Nov.  2  1917.  General  debenture  debt,  including 
the  above  issue.  $58,348,810.  Assess,  val.,  $513,206,126.  The  sale  of 
the  above  debenttu-e  notes  was  reported  in  V.  99.  p.  1317. 

DEBENTURES  AUTHORIZED.— It  is  stated  that  the  City  Coimcil  has 
passed  a  by-law  authorizing  the  issuance  of  $1 ,000,000  hydro-electric-system 
debentures. 

TRAFALGAR  TOWNSHIP,  Ont.— DEBENTURE  S^LB.— According 
to  reports,  $3,000  6%  10-year  debentures  were  sold  during  the.month  of  Oct. 

■SWATERDOWN,  Ont.— DEBENTURES  AUTHORIZED.— It  is  stated 
that  a  by-law  was  passed  on  Oct.  13  authorizing  the  issuance  of  $12,500 
school-site-purchase  and  construction  debentures. 
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S23,000 
Town  of  Baker,    Montana, 

6%  WATERWORKS    BONDS 

state  of  Montana, 
County  of  Fallon, 
Town  of  Baker, 

Pursuant  to  the  authority  of  Ordinance  No.  40 
of  the  town  of  Baker,  of  Fallon  County.  Montana, 
passoi  and  approved  October  6th.  A.  D.  1914, 
authorizing  and  directing  the  advertisement  and 
sale  of  certain  bonds  of  said  town,  namely: 

Water-Works  bonds  aggregating  the  principal 
Bum  of  Twenty-five  thousand  dollars  ($25,000), 
comprLswl  of  25  bonds,  numbered  consecutively 
from  1  to  25.  inclusive,  of  the  denomination  of 
$1,000  each,  dated  July  1.  A.  D.  1914,  due  July  1, 
A.  D.  1934,  redeemable  at  the  pleasure  of  said 
town  after  July  1,  A.  D.  1924.  bearing  Interest 
ftom  their  date  until  paid  at  the  rate  of  six  (6) 
per  centum  per  annum,  payable  semi-annually  on. 
the  first  days  of  January  and  July,  respectively.  In 
each  y(!ar.  both  principal  thereof  and  Interest 
thereon  payable  In  gold  coin  of  the  Unitetl  States 
of  America,  of  or  equal  to  the  present  standard 
of  weight  and  fineness,  at  the  National  Bank  of 
f;omm»:rco.  In  the  city  and  State  of  New  York, 
U.  8.  A.. 

PUBLIC  NOTICE  IS  HEREBY  GIVEN 
that  the  bonds  aforesaid  will  at  the  office  of 
Messrs.  Booth  fc  Dousnian.  In  said  town,  on 
MONDAY,  to  wit.  THE  23D  DAY  OF  NO- 
VEMBER. A.  D.  1914,  at  the  hour  of  10  o'clock 
A.  M.,  at  publli:  Jiuctlon.  bo  sold  to  the  bidder 
offering   the  hlgh<»it  price  therefor. 

At  Hald  public  auction,  the  succiK-sful  bidder  will 
bo  rfKiulriyl  to  deposit  with  the  underslgnefl  clerk 
a  certlflwl  check  jiayabUi  to  his  order  Iti  the  sum 
of  |5.fK)0.  which  rliiy-k  Khali  be  held  by  the  town 
and  forfdittxl  to  It  Hhoiild  the  purch.-iKcr  fall  to 
take  up  and  pay  for  mild  bonds  when  presented  to 
him. 

By  order  of  the  (;ouncll  of  the  Town  of  Baker, 
of  Kall(jn  C^ounty.  .Montana,  made  thiH  6th  day 
of  October.  A.  D.   1914. 

(Seal.)  IIOKAC^E   W.  HI'AUKS.  Mayor. 

Attest: 

CHARLES  J.  DOUHMAN.  Clerk. 


B.    W.   Strassburger 

SOUTHERN   INVESTMENT  SECURITIES 
MONTOOM  i:HY,   ALA 


NEW   LOANS 
$50,000 


City    of   Sanford,    Florida, 

REFUNDING  BONDS 

NOTICE  IS  HEREBY  GIVEN  that  sealed 
proposals  will  be  received  by  the  Board  of  Bond 
Trustees  of  Sanford.  Florida,  until  5  o'clock  p.  m. 
on  the  19TH  DAY  OF  NOVEMBER  A.  D.  1914, 
at  Sanford,  Florida,  for  the  purchase  of  all  or  any 
part  of  Fifty  Thousand  Dollars  City  of  Sanford 
refunding  bonds;  said  bonds  bear  a  rate  of  inter- 
est not  to  exceed  6%,  and  are  dated  July  1st 
A.  D.  1914,  interest  payable  semi-annually, 
January  and  July;  said  issue  consisting  of  ten 
bonds  of  the  denomination  of  one  thousand  dol- 
lars each,  maturing  in  ten  years;  fifteen  bonds  of 
the  denomination  of  one  thousand  dollars  each, 
maturing  in  twenty  years;  twenty-five  bonds  of 
the  denomination  of  one  thousand  dollars  each, 
maturing  in  thirty  years;  principal  and  interest 
coupons  are  payable  at  the  NATIONAL  PARK 
BANK  of  New  York  City;  all  bids  must  be  ac- 
companied with  a  certified  check  for  1  per  cent  of 
the  amount  of  said  issue. 

The  Board  of  Bond  Trustees  reserve  the  right 
to  reject  any  and  all  bids. 

S.  O.  tniASE. 

B.  F.  WillTMER, 

A.   R.   KEYS, 

Board  of  Bond  Trustees. 


SIO.OOO 
Town  of  Westfield,  N.  Y., 

HIGHWAY  BONDS 

Take  notice  that  the  undersign  ihI  Town  Board 
of  the  Town  of  Westfield,  New  York,  will  receive 
s(»l('<l  i)roi)o.sals  at  the  Town  Clerk's  office,  on 
South  Portage  Street,  In  t\w  Village  of  Westfield. 
Now  York,  on  the  19rH  DAY  OF  NOVFMBllR, 
1914,  at  2  o'clock  in  the  afternoon,  for  10  bonds, 
being  the  Highway  bonds  of  the  Town  of  We.st- 
fii'lcl.  ('liautau(|ua"  County,  New  York;  that  the 
s.ild  Town  Hoard  have  by  resolution  duly  adoi)t('(l 
the  ainoiinl  of  cjk'Ii  of  the  .said  bonds  at  $1,000. 
tlio  rate  of  lnter(«t  at  five  (5)  jxr  centum  per 
annuiii,  payable  Kemi-annuaily  on  December  1st 
••iiiil  .Innc  Isl  each  vi-ar,  interest  and  principal 
payable  In   New   York  exchange. 

At  Uk-  lime  above  mentioned,  said  bonds  will 
be  Kolil  on  seali^l  jiroposals  to  th(!  highest  bidder. 
ThoHt!  bids  which  are  ncceiitwl  must  bo  paid  on 
or  bef<ire  December  I.  1911. 

Dated  November  4.  1911. 

II.  W.  TIIOMI'.SON,  Clerk. 


NEW  LOANS. 

$250,000 
CITY  OF  AUGUSTA,  GA., 

LEVEE  BONDS 

Sealed  Proposals  received  to  12  o'clock  noon, 
NOVEMBER  12TH,  1914.  Bonds  dated  July  1. 
1914.  maturing  30  years  after  date.  Denomina- 
tion $1,000.  interest  4H%.  payable  semi-ainnu- 
ally;  registered  as  to  principal  or  registered  as  to 
principal  and  interest.  Right  reserved  to  reject 
any  and  all  bids.  Proposal  blanks  and  other 
information  fiu-nished  by  Wm.  Lyon  Martin. 
Clerk  of  Council,  Augusta,  Ga. 


Accountants^ 


PARK,  POTTER  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS. 

New  York,  Chicago,  Cincinnati  and 

London,  England 

Watertown,  N.  Y.,  C.  E.  Scoville. 

AUDITORS  FOR  FINANCIAL.  INDUSTRIAL 
AND  MINING  CORPORATIONS. 

Investigations,   Financial  .Statement.s, 

Perlodl  al  Audits  and  Accounting. 


CHRONICLE  VOLUMES 

FOR  SALE 
Second-hand  volumes  in  Bood  condition  foir 
year*  prior  to  1908. 

COMMERCIAL  &   FINANCIAL  CHRONICLE 
US  Fr»ht  St..  New  York 
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Railway  Earnino;s  Section 
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Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  SectioiD 
State  and  City  SeCtioE) 


VOL.  99 


SATURDAY,  NOVEMBER  14  1914. 


NO.  2577 


PUBLISHED  WEEKLY. 

Terms  of  Sabscription — Payable  in  Advance 

W«r  One  Year  flO  00 

Tor  Six  Months 6  00 

Xvrepean  Subscription  (including  postage) 13  00 

Emropean  Subscription  six  montlii?  (including  postage) 7  50 

ABunal  Subscription  in  London  (including  p(  stage) £2  148. 

aix  Months  Subscription  in  London  (including  postage) £1  lis. 

CaH«dlan  Subscription  (including  postage) $11  60 

Subscription  includes  following  Supplements— 


Sank  akd  quotation  (monthly) 
Bailway  Earnings  (monthly) 
State  and  City  (semi-annually) 


RAILWAY  and  Industrial  (3  times  yearly) 
Electric  Railway  (3  times  yearly) 
Bankers'  COMVENTioii  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


3taii«Uiig  Business  Cards 


TraHsient  matter  per  inch  space  (14  agate  Ijics) $4  20 

Two  Months  (s  timea) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 50  00 

Twelve  Months  (52  times) 87  00 

DHICAQO  Offici— Geo.  M.  Shepherd,  513  Monadnock  Bio  -kiTeLHamsom  401J, 
London  Officii— Edwards  &  Smith,  1  Drapers'  Gardens,  E-  C. 

TV^ILLIAM   B.  DANA  COMPANV,  Publisliers, 
P.  O.  liox  95M.       Front,  Pine  and  Oepeyster  8t8..       New  Iforkc 

Publlsbed  every  iJaCurday  morning  by  WILLIAM  B.  DANA  COMPANY 
Jacob  Selbert  Jr.,  President  and  Treag.:  George  S.  Dana  and  Arnold  G.  Dana 
Vice-Presidents;    Arnold  G    Dana,  Sec.     Addresses  of  all.  Office  of  the  Company 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
endhiR  to-day  have  been  .$2,800,979,153.  against  $2,687,008,310  last  week 
and  $3, 428, 466, 737  the  corresponding  week  last  year. 


Clearings — Returns  btj  Telegraph, 
eek  ending  Not.  14. 

1914. 

1913. 

Per 
Cent. 

New  York. 

$1,166,722,992 

114,506,275 

125,229,894 

29,834,186 

244,365,707 

63,648.188 

16,845,216 

$1,559,500,048 

131,519,847 

137.277,162 

33.794.643 

269.360.085 

75..350,169 

18,68B.701 

— 25.2 

Boston 

—12.9 

Philadelphia 

— 8.8 

Baltimore 

Chicago 

—11.7 
—9.3 

St.   Louis 

—15.5 

New  Orleans. 

—9.9 

Peren  cl t le-s ,  f>  days 

$1,761,152,518 
674,083.648 

$2,225,497,655 
626.484.209 

—20.8 

Other  cities,  5  days 

—8.4 

Total  all  cities,  5  days 

All  cities,  1  day 

$2.336,2.36.166 
464.742.987 

$2,851,981,864 
576.484.873 

—18.1 
—  19.4 

Total  all  cities  for  week 

52,800.579,153 

$3,428,466,737 

—18.3 

The  full  details  for  the  week  covered  by  the  above  will  be  given  nex  t 
Saturday.  We  cannot  furnish  them  to-day ,  clearings  being  made  up  by  the 
clearing  hou.ses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night 

AVe  present  below  detailed  figures  ft  the  week  ending  with  Saturday 
noon,  November  7,  for  four  years: 


Week  ending  Nov.  7. 

Cleannts  at — 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

New  York.. 

$ 

1,308,062,075 

$ 
1,821,295.909 

% 
—28.2 

S 
1.858,613.241 

$ 
1.764,836.960 

Philadelphia 

148,524,406 

160,540,298 

—12.4 

157.540.159 

135,486,094 

Pittsburgh 

44.888,334 

51.1.59.953 

—12.3 

49.999.032 

47.051.296 

Baltimore 

34,430,603 

37.762.608 

—8.8 

37.339.007 

34..385.152 

Buffalo 

10.898.964 

13.135,586 

—17.0 

11.859.068 

9.481.801 

\Va.shington 

8.072.323 

8,7.J8.497 

—7.6 

8,193.782 

7.575.957 

.Albany 

7.396.741 
5.165.828 

6.639,453 
5.6.57.659 

4-114 

6  180.900 

5.682,737 

Rochester 

—8.6 

5.339.931 

4.280.777 

Scranton 

2.851.740 

3.331.866 

—14.4 

2..500.0()0 

2.445.212 

Syracuse _. 

4.565.3.55 

3. .582. 403 

+  27.4 

3.345,094 

2.235.414 

Trenton 

1,863,578 

1.794,131 

+  3.8 

1,605,980 

1.. 500,543 

Wheeling.. 

2.103.425 

2,378,205 

—11.6 

2,203,,S88 

1,982.419 

Reartlng 

1.774.627 

1.884.127 

—5.8 

1,742.4S9 

1.807.3.57 

Wllmlnijton 

1.701. .582 

2.023.203 

—12.9 

1.438.309 

1.440.075 

WUkt-i  Barre  ... 

1.492.266 

1,832.802 

—18.6 

1,477.023 

1.318.104 

York 

1,008,470 

936,034 

+  7.7 

920.290 

980.758 

Erie 

1,058.054 

1,0.54,925 

+  0.3 

977.875 

748.881 

Chester 

806,438 

7.50.410 

+  7.5 

653.219 

569. .539 

GrefMburg 

600.000 

700.000 

—14.3 

580.000 

535.333 

Blnghamton 

605.100 

689.300 

—12.2 

598.700 

515.800 

Altoona 

615.510 

626.719 

—1.8 

408.074 

481, .579 

Lanca.iter 

1.623.010 

1.78.5.213 

—9.1 

1.421.748 

968.802 

.Montclalr 

336.075 

395.184 

—14.9 

363.126 

Total   Middle. 

1.590,.505.1l0 

2.137.694.605 

—25.6 

2,155,302,210 

2,026,310,590 

Boston 

168.208,136 

188,588,830 

—10.8 

172.822.075 

166.874.612 

Provlflence 

fi,982.S0f 

8.395..300 

—10.8 

7.729,000 

7..534.200 

Hartford 

4. .5.57 ,704 

5.175.615 

—11.9 

4.9.50,603 

4.409.437 

New  n»Ten 

3,331.225 

3.059.412 

+  9.0 

2.953.238 

2,893.612 

Portland 

2.2.58.306 

2.291.718 

—1.4 

2.112.009 

2.05  J. 3.54 

Sprlncflelrt  ... 

2,-46.737 

2.S28.300 

—2.5 

2.417.163 

2.218.978 

Fall  nivfr 

1.022.622 

1.. 570 ,493 

—35.1 

1.471.004 

1.203,322 

Worcester 

2.293.247 

2.450,780 

—6.4 

2.290.043 

2,385.003 

New  Bedford  ... 
Lowell 

1,891.094 

1.873.209 

+  1.0 

1,215.310 

1.109,095 

900.0  ir 

915.04C 

—1.7 

620..5S2 

.842.188 

Holyoke 

810,117 

1.078.042 

—24.3 

695,100 

.598.847 

Baacor 

643.921 

572.671 

—5.1 

622,005 

490.490 

Total  New  Eng 

luS.0 1 1.98,5 

218.800.670 

'  —10.0 

199.8.50.4  IS 

192.674.778 

Clearings  at- 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Kvansville 

Dayton 

Kalamazoo 

Fort   Wayne 

Springfield.   HI.. 

Youngstown 

Lexington 

.\kron 

Canton 

Rockford 

Quincy 

South  Bend 

Uloominaton 

Sprinsfield,  O... 

Decatur 

Danville 

Mansfield 

Lima 

Jackson 

Jacksonville,  HI. 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 


Tot.Mld.West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacific. - 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des  Moines 

Wichita 

Sioux  City 

Lincoln  

Topeka 

Davenport 

Cedar  Rapids 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Ha.stlng3 

Aberdeen 

Waterloo 

ITelcna 

Billings 


•'^**- — ^of  Canadlaa  olearln^s  see  "Commercial  and  Miscellaneous  News. 


Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Fort  Worth 

Atlanta 

Memphis 

Richmond 

Savannah  

Nashville 

Norfolk 

Augusta.. 

Birmingham 

Oklahoma 

Charleston 

Little  Rock 

Jacksonville 

Knoxvlllo 

Chattanooga 

Mobile 

Macon 

.Austin 

VIcksburg 

Jackson  

Meridian 

Muskogee 

TuLsa 

Total  Southern 

Total  all. 


Week  ending  Nov.  7. 


1914. 


$ 

282,154,272 

21.076.300 

22.000,000 

22,029,635 

16,907,123 

8,222.569 

6.093.700 

4.69S.117 

3.263,173 

3.289.027 

1.236.061 

1.921.380 

516.725 

1,405.568 

1.124.247 

1,202,.576 

643.546 

1,740.000 

1.427.839 

767.612 

874.216 

844.730 

597.831 

729.542 

467.807 

430.000 

519.274 

400.000 

550.000 

258.915 

538.738 

258. .301 

55.387 

_^0^00 

409,154,211 

47,930,324 

20.722,951 

11.197.369 

12.109,612 

6,033,270 

4.020.071 

1.889.909 

3.3.53.749 

2.053.327 

1.685.425 

1.500.000 

976.204 

882.648 

747.949 

543.381 

278,2,56 

542^622 

115.9247445 

66,217..550 

37.012.541 

16. .507  ..573 

13.748.725 

10.299,902 

10,381.620 

6.860.841 

5.688.409 

4.027.600 

3.2.59.776 

2.33S..590 

1.4.55.843 

1.743.386 

1.650.000 

2.094.794 

640,087 

604,175 

4 18, .5.59 

3 10. .547 

891.331 

1.354.418 

1.615.681 

896.581 


1913. 


327.080.675 

24.587.900 

23,892,046 

26.705.451 

16.680.542 

8.194.673 

6.737.900 

4.979.264 

4.457.175 

3.783.236 

1.353.632 

2,533,216 

657,769 

1.337.458 

1.127,526 

1,306,162 

803.427 

1.744.000 

1.370.000 

799.643 

1,002.978 

902.590 

703.946 

801.250 

529.318 

499.613 

514.965 

550.000 

.572,866 

340.852 

519.765 

269.005 

72.8S2 

426.482 


190,018.589 

66,745.885 

14.729.157 

10.816.601 

7.540.286 

3.422.094 

9.979.2.53 

14,147.394 

7,845.180 

8.600.000 

4.862.-524 

5.632.490 

4.165.795 

1.874.855 

3. 151. 187 

2. 905  ..300 

1  ..54 1 .278 

2.280.0.57 

2.000.000 

1.778,701 

2,057,612 

1,100,000 

3,443,179 

1,570.434 

319.063 

.3.33.323 

300.000 

843.336 

1,196,9.56 


467.838.207 

52.915,2.55 

27,6.57.097 

13,972.774 

13.255,962 

7.027.603 

4.827.583 

2.300,271 

3,818,771 

2,.520..381 

2,243.0.59 

1.670.548 

1.062,717 

8.53,310 

831,030 

6.54.800 

410.409 

Not  Included 

136.022.230 

65.038,861 

37.616.505 

19.920..568 

12..588.870 

11.001.781 

8.407.597 

8..5.58.97S 

6.444.984 

3.708.217 

3.811.642 

2.092.927 

1.762.157 

2.219.687 

1.791.4.56 

786.765 

665, .599 

790,232 

319,496 

212.024 

576.324 

1,599.806 

1,7.55.358 

898.364 


Inc.  or 
Dec. 


% 

—13.7 

—11.8 
—7.9 

—17.5 
+  1.4 
+  0.3 
—9.6 
—5.7 

—26.8 

—13.1 
—8.6 

— 24.2 

— 21.4 
+  5.1 
—0.3 
—8.0 

—19.9 
—0.2 
+  4.2 
—4.0 

—12.8 
—6.4 

—15.1 
—9.0 

—11.7 

—13.9 
—0.8 

—27.3 
—4.0 

—24.1 
+  3.7 
—4.0 

—23.5 

—27.3 

—125 

—9.4 

—25.1 

— 19.9 

—8.6 

—14.1 

—16.7 

—17.9 

—12  2 

—18.5 

—24.4 

—10.2 

—8.1 

+  3.4 

—10.1 

—16.9 

—32.2 

in  total 


193,288.198 


85.838 

23.756 

13..538 

1 1 .382 

4,823 

1 1 ,252 

21. •'OS 

13,116 

9,331 

9.675 

8.307 

5.016 

3.314 

4,143 

2.3.30 

2.807 

3.042 

3.451 

1,942 

2.702 

1 .005 

5,711 

4,153 

448 

517 

382 

1 .278 

1.551 


—14.8 

+  1.8 

—1.6 

—17.1 

+  9.2 

—11.7 

+  22.6 

—19.8 

—11.7 

+  8.6 

—13.4 

+  11.7 

—17.4 

—21.4 

—7.9 

+  166.2 

—3.8 

—23.5 

+  31.0 

+  46.5 

+  .54.7 

—15.3 

—8.0 

—0.2 


1912. 


874 
430 

281 
839 
000 
537 
388 
3.58 
991 
316 
,004| 
,6S7 
841 
451 
,004, 
,500 
.354! 
.907 
.880! 
420 
000 
..542 
133 
.441 
629 
013 
9H 
.993 


—1.7 

—22.3 
—38.0 
— 20  1 
—.33.8 
— 29.0 
—  11.3 
—33.5 
— 40.2 

—7.8 
— 49.8 
—32.2 
—17.0 
— 43.4 
—24.0 
+  24  3 
— 46.8 
—24.8 
—24.7 

—8.4 
—23.9 
—31.5 
— ,39.7 
—02.1 
—28.8 
—35.6 
—21  5 
— 34  0 
22  9 


298,208,880 

26,341,400 

23,161,817 

20.285.730 

14,415,702 

7,820.600 

5.735,900 

4.552,585 

3.716,966 

3.319,886 

1.133.596 

2.271,769 

707,304 

1,3.36,794 

1.168.494 

1.508,571 

909.448 

1.920.000 

1.283.002 

835,.337 

810.034 

659.667 

629.961 

634.016 

450,449 

451,027 

405.052 

499,290 

490.000 

270.855 

525.592 

199.6.53 

28.000 

369.355 


427.0.50,7.32 

53.761.089 

22,739.530 

12.374..543 

13.112.108 

6.559.999 

4.831.216 

3.017,571 

3.6.35.364 

1.936.490 

2.828.229 

1.2,83.480 

976.128 

1,068.174 

1,004.456 

530.003 

291.294 


129.940.674 

55.106.576 

32.665.212 

15,941,981 

13. 337. .585 

9.893.005 

8.991.808 

6.027.706 

4.838,758 

3.765.617 

3.100.000 

1,876,4.55 

1,602,976 

1.746.621 

1,. 598. 216 

611.000 

611.411 

741.204 

389.116 

239.484 

583.797 

1.372.794 

1.154.427 

544.736 


1911. 


187,340,485 

75.084.684 
26..545..555 
12.635.276 


4.024.000 

11. 464. .507 

18.9.30..542 

12.882.099 

8.I34..361 

9.010.127 

6.778.578 

4,320,142 

3,087.024 

3.101.795 

2.134.280 

2.790,729 

3,-353.073 

3.1-56.428 

1.991.227 

2.306.821 

1.010.822 

5. -59 1.287 

3.308,074 

513.062 

674.142 

443.868 

1.041.181 

812.9.59 


271.092,551 

24.385,350 

19.213.139 

19.698.051 

15,016,996 

8,793.408 

5,474,200 

4.644.104 

3,611,263 

3.101.355 

1.440,641 

2.207.149 

751.650 

1,203.004 

1.062.053 

969,628 

787,173 

1.278.000 

1.118.523 

794.217 

704,551 

644,325 

552,114 

531,288 

366,184 

406,743 

394,395 

373.942 

401.018 

305,312 

402.594 

206.218 

16,532 

388,066 

392,156.397 

55.192.234 

19.423,362 

12,487.255 

12.774,871 

7,812,142 

4,516,352 

3.666.886 

3.755.432 

1,774,717 

2.400,000 

1.317.163 

943.208 

1.025.812 

738.803 

.508.193 

314,730 

128.051.160 

56.  ISO. .587 

30.198.618 

14,973.-384 

11.965.845 

10.375.132 

7.425.028 

6.833.353 

4,511,322 

3,568.137 

2.565.326 

1.684.730 

1.6 14. .560 

1.386.497 

1.3-54,432 

1.131.374 

673,879 

6-56,951 

300,115 

182.241 

390..5-55 

1.206.300 

1.191.125 

340.766 


160,530.275 

76.970.816 
21.954.018 
11.923.149 


4.186,000 

8,1-59,807 

18,741.325 

II. 267.-545 

8.199.596 

7.910.216 

5.1.56.677 

3.850.251 

3,109,857 

2.746.706 

2.296.279 

2.643.993 

2.604.685 

2.700.000 

1.815.094 

2,043,003 

1,423,7.50 

5.122.018 

3.455.276 

513.321 

740,011 

241.927 

907,977 

772.647 


185.794,000 


7>,'i  ■>-,7 


12.687 .00 '^,340  3. 


-27  0      225.790.043      211.407.910 
I2r2  3.305,200.102  3,111.791,110 


Outside  N.  Y.llT3y8":946:2G5  1..5S'..H:',.'.-.S    —13  2  1.4.50.082.921   1.346.9.54.1.50 
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OUR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  November 
number  of  our  "Railway  Earnings"  Section.  In  this 
pubhcation  we  give  the  figures  of  earnings  and  ex- 
penses for  the  hitest  month  of  every  operating  steam 
railroad  in  the  United  States  required  to  file  monthly 
returns  with  the  Inter-State  Commerce  Commission 
at  Washington. 

This  Earnings  Supplement  also  contains  the  com- 
panies' own  statement  where  these  differ  from  the 
Commerce  returns  or  give  fixed  charges  in  addition 
to  earnings,  or  w^here  they  have  a  fiscal  year  different 
from  the  June  30  year,  as  is  the  case  with  the  New 
York  Central  Lines,  the  Pennsylvania  RR.,  and 
others. 


THE  FINANCIAL  SITUATION. 

Financial  conditions  continue  to  improve  in  every 
direction.  An  event  of  the  utmost  importance  this 
week  has  been  a  further  sharp  drop  in  foreign  exchange 
rates,  bringing  them  several  cents  per  pound  below 
the  figure  at  which  gold  can  be  taken  at  a  profit  for 
export.  Accordingly,  the  syndicate  which  is  pro- 
viding the  means  to  meet  New  York  City's  maturing 
obhgations  abroad,  when  calling  this  week  for  an  in- 
stallment of  the  funds  needed,  made  the  significant 
request  that  payment  should  be  in  Clearing-House 
checks  for  the  full  amount,  namely  $14,278,750,  in- 
stead of  in  gold  or  in  exchange,  as  on  the  occasion 
of  previous  calls. 

The  reason  for  the  request  was  that  the  syndicate 
managers  had  been  able  to  purchase  bills  of  exchange 
for  the  whole  amount  at  rates  well  below  $4  90,  which  is 
reckoned  as  the  cost  of  shipping  gold  to  Canada.  On 
the  preceding  call,  which  was  for  $16,765,975,  the 
payments  were  $11,472,431  in  gold,  $3,933,583  in 
exchange  and  $1,359,961  in  checks,  and  the  gold 
obtained  on  this  call  was  shipped  to  Canada  on 
Monday  of  this  week.  In  the  light  of  what  has  since 
happened,  it  is  clear  that  even  this  shipment  might 
have  been  avoided.  What  a  wonderful  transforma- 
tion in  the  situation  has  occurred  since  the  syndicate 
was  formed  early  in  September,  will  appear  when  we 
say  that  under  the  agreement  with  the  City  a  maxi- 
mum of  $5  033  was  fixed  for  exchange,  whereas  the 
syndicate  has  now  been  able  to  buy  the  exchange 
at  less  than  $4  90,  with  resulting  profit  to  the  city. 

Great  wonderment  has  been  expressed  over  this 
latest  drop  in  exchange  and  every  cause  has  been 
assigned  for  it  except  the  true  one.  Are  we  not  a 
debtor  nation  with  large  maturing  obligations 
abroad,  have  we  not  been  told  that  we  were  in  danger 
of  being  flooded  by  a  return  of  American  securities 
from  abroad,  has  not  the  Federal  Reserve  Board 
been  cudgeling  its  brains  to  determine  how  the  vast 
sums  ne(;ded  for  the  purpose  could  be  provided, 
have  not  eminent  bankers  established  a  $100,000,000 
gold  fund  in  order  that  the  needed  gold  might  be 
available,  and  are  not  certain  representatives  of  the 
British  Treasury  in  the  United  States  at  this  very 
moment  ostensibly  engaged  in  htilping  us  over  a 
trying  situation  with  the  view  to  saving  our  credit 
and  good  name,  but  looking  with  envious  eyes 
upon  the  little  pile  of  gold  still  h^ft  us  after  shipi)ing 
80  much  abroad?  In  face  of  all  this  action,  in  face 
of  all  these  predictions  and  prophecies,  in  face  of 


the  certain  dangers  that  were  going  to  overwhelm 
us,  the  exchange  market,  to  the  discomfiture  of  one 
and  all,  has  resumed  its  normal  natural  course 
without  aid  or  assistance  of  any  kind.  What  can 
be  the  cause  of  all  this? 

The  explanation  is  really  very  simple.  The  re- 
moval of  the  agency  that  produced  the  original  dis- 
location has  now  served  to  correct  the  dislocation. 
This  dislocation  was  due  to  the  fact  that  with  the 
outbreak  of  war  in  Europe  all  the  leading  European 
countries  declared  moratoria  postponing  the  pay- 
ments of  debts.  Millions  of  dollars  were  due  us  on 
current  account  at  the  time  and  practically  the 
whole  ot  this  was  cut  off  and  rendered  unavailable 
in  settlement  of  our  obligations  abroad.  The  dif- 
ferent moratoria  are  now  running  out,  one  after 
another,  and  all  these  dormant  credits,  which  no  one 
in  the  exchange  market  had  been  taking  into  account, 
and  of  which  publicists  appeared  to  be  completely 
ignorant,  are  becoming  vitalized.  The  most  im- 
portant of  these  was  the  English  moratorium.  It 
is  commonly  supposed  that  this  terminated  on  the 
4th  of  the  present  month.  As  concerns  the  right 
of  further  extension  of  payment,  it  did  terminate  on 
that  day.  As  concerns,  however,  the  effects  of  the 
moratorium,  definite  and  complete  termination  will 
not  come  until  December  3;  for,  thirty-day  exten- 
sions of  payments  of  maturing  bills  were  granted 
all  through  the  month  of  October  (except  bills  that 
had  already  enjoyed  extensions  under  the  first  and 
second  proclamations,  in  which  case  the  further 
extension  was  only  14  days)  and  up  to  and  including 
November  3.  It  follows,  therefore,  that  a  bill 
falHng  due  November  1  and  which  was  then  extended 
for  a  month  will  not  require  payment  until  Decem- 
ber 1,  a  bill  falling  due  November  2  and  extended 
for  thirty  days  will  not  require  payment  until  Decem- 
ber 2  and  a  bill  due  November  3  and  extended  will 
not  be  paid  until  December  3. 

Few  persons  apparently  have  any  idea  of  the  mag- 
nitude of  the  amounts  involved  in  these  foreign  bills 
of  exchange  on  London.  The  British  Government, 
however,  had  a  proper  conception  of  what  was  at 
issue,  for  by  a  bold  stroke  of  policy  soon  after  the 
war  broke  out  it  agreed  to  guarantee  the  Bank  of 
England  against  loss  in  discounting  this  vast  mass  of 
bills.  Only  the  most  powerful  government  in  the 
world,  financially,  could  have  undertaken  such  a 
task.  It  was  estimated  by  competent  authorities  at 
the  time  that  the  guarantee  would  cover  an  aggregate 
of  $1,000,000,000  and  judging  from  the  English 
trade  statistics  this  estimate  cannot  have  been  far 
astray. 

The  amount  involved  being  of  such  huge  propor- 
tions how  this  factor  in  the  exchange  market  could 
have  been  so  completely  ignored  as  it  has  been  is 
difficult  to  understand  except  on  the  theory  that  the 
development  was  a  wholly  new  one  in  the  world's 
affairs  and  no  one  understood  its  nature  or  compre- 
hended its  significance.  Now  what  happened  as 
far  as  the  United  States  is  concerned?  The  mora- 
torium was  originally  for  one  month  from  Aug.  4 
to  Sept.  4.  This  means  that  none  of  the  bills  on 
London  held  by  American  firms  and  maturing  dur- 
ing August  could  be  collected  during  that  month. 
The  moratorium  was  then  extended  for  another 
month.     This  means  that  none  of  the  bills  on  London 
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falling  due  during  September  could  be  collected. 
Then  there  came  a  third  proclamation  deferring  for 
a  month  the  bills  falling  due  in  October,  except  that 
on  bills  which  had  been  extended  under  the  two 
previous  proclamations  the  further  extension  was 
only  fourteen  days. 

Thus  during  all  of  August,  all  of  September,  all  of 
October,  and  until  the  17th  day  of  November  (under 
the  final  fourteen-day  extension) ,  no  foreign  drafts 
on  London  could  be  collected.  During  all  this  time 
we  were  asked  to  pay  our  foreign  obligations  but 
could  collect  nothing  from  abroad.  And  the  matter 
was  made  worse  by  the  fact  that  Germany,  France 
and  practically  all  the  other  European  countries  also 
had  in  force  moratoria.  Is  it  surprising  under  these 
circumstances  that  our  foreign  exchange  market 
should  have  become  completely  disorganized?  As 
previously  pointed  out,  the  exchange  market  be- 
came a  wholly  one-sided  affair.  There  was  an  urgent 
call  for  remittance  to  meet  payments  owing  by  us 
abroad,  while  the  funds  we  ordinarily  would  have  had 
to  draw  upon  in  Europe  were  tied  up.  Obviously 
the  proper  way  to  deal  with  this  situation  was  to 
establish  credits  here  in  favor  of  Europe  until  our 
own  credits  abroad  again  became  available,  the  one 
then  offsetting  the  other.  But  neither  the  Bank 
of  England,  whose  coffers  were  getting  plethoric 
with  American  gold,  nor  our  own  bankers,  would 
listen  to  such  a  suggestion.  It  was  insisted  that 
we  must  pay  in  actual  gold,  this  at  a  time  when  our 
English  debtors,  by  reason  of  the  moratorium,  were 
not  paying  at  all. 

The  vast  extent  of  the  credits  in  our  favor  thus 
put  beyond  reach  can  be  judged  from  the  English 
trade  statistics.  On  the  assumption  that  payment 
for  British  imports  is  made  mainly  in  90-day  bills 
on  London,  the  bills  that  fell  due  in  August  covered 
the  imports  of  May,  those  that  fell  due  in  September 
covered  the  imports  of  June  and  those  that  fell 
due  in  October  covered  the  trade  of  July.  It  really 
does  not  matter  much,  however,  what  month's 
trade  the  bills  maturing  in  August,  September  and 
October  covered.  British  imports  before  the  war 
averaged  about  £60,000,000  a  month.  This  would 
make  for  the  three  months  £180,000,000  or  900  million 
dollars.  About  one-fifth  of  this,  or  $180,000,000, 
would  probably  represent  the  bills  owned  by  Ameri- 
cans. And  this  was  the  sum  due  from  Great  Britain 
alone.  To  get  at  the  full  magnitude  of  the  problem 
confronting  the  United  States  at  this  juncture,  it 
would  be  necessary  to  add  the  sums  similarly  held 
up  by  other  countries,  though  these  would  be  much 
smaller  in  amount.  As  confirming  our  own  views 
of  the  effects  of  the  moratoria  we  quote  the  following 
from  an  interview  with  Moreton  Frewen,  published 
in  the  "Sun"  of  this  city  : 

"Now  the  inevitable  and  foreseen  consequence 
of  the  moratorium  was  that  the  exporters  from 
America  could  not  get  payment  from  our  merchants 
because  our  internal  retail  houses  had  been  forced 
to  suspend  cash  payments.  This  being  so,  the 
Americans  could  not  and  perhaps  still  cannot  pay 
what  they  owe  here.  No  doubt  the  United  States 
being  a  debtor  nation,  owes  us  much  more  than  we 
owe  her  on  the  last  quarter's  trading  balance,  but 
when  a  great  free  trade  country  such  as  this  resorts 
to  a  moratorium  she  simply  "scraps"  the  entire  ma- 
chinery of  the  world's  foreign  exchanges. 


"The  advisers  of  our  Chancellor  having  brought 
about  this  pass,  next  thought  that  they  could  scram- 
ble out  of  the  bog  on  the  shoulders  of  Uncle  Sam. 
Your  gold  was  to  come  over  here  and  remain  here, 
because  our  moratorium  had  killed  your  natural 
export  of  goods." 

These  dormant  credits  are  now  being  released  day 
by  day.  We  have  stated  that  the  first  of  the  ex- 
tended British  bills  fell  due  on  Nov.  17  Sterling 
exchange  here  broke  badly  that  very  week,  going 
doAvn  to  4  90  for  the  first  time  since  the  outbreak  of 
war.  Since  then  some  of  the  extended  bills  have  been 
falling  due  each  day,  and  this  will  continue  day  by  day 
until  Dec.  3,  when  the  whole  of  the  huge  volume  of 
tied-up  bills  in  London  will  have  been  released.  That 
the  exchange  market  should  weaken  as  this  mass  of 
credits  in  our  favor  on  the  other  side  has  been  by 
degrees  becoming  available  is  not  so  surprising  as 
the  fact  that  the  eminent  financial  doctors  who  have 
prescribed  gold  exports  as  the  only  cure  for  the  dis- 
location of  exchange  should  have  completely  ignored 
the  part  the  European  moratoria  were  playing  in 
controlling  the  course  of  the  exchange  market.  Of 
course  our  Federal  Reserve  Board  is  new  to  its  duties. 
But  has  it  had  competent  advisers  in  this  crisis  in 
the  country's  affairs?  And  Sir  George  Paish!  Has 
any  whisper  come  from  him  as  to  how  a  solution  of 
the  troublesome  exchange  problem — troublesome  only 
because  the  action  of  Europe  made  it  so — would 
come?  What  an  opportunity  he  has  lost  for  estab- 
lishing himself  as  a  wizard. 


The  New  York  Cotton  Exchange  will  resume  busi- 
ness next  Monday,  final  steps  to  that  end  having  been 
taken  this  week.  Since  shortly  after  the  cessation 
of  trading  on  July  31  the  special  committee  appointed 
for  the  purpose,  as  well  as  the  officials  of  the  Ex- 
change generally,  have  been  indefatigably  working 
out  plans  to  bring  about  a  reopening  on  a  safe  basis. 
It  was  recognized,  of  course,  that  before  business 
could  be  safely  resumed,  the  outstanding  "long" 
cotton  would  have  to  be  taken  care  of,  and  to  do  that 
a  syndicate  was  formed  and  "The  Cotton  Trading 
Corporation"  organized.  But  to  make  the  Corpora- 
tion plan  a  complete  success  it  was  essential  that 
practically  all  outstanding  "long"  cotton  should  be 
included,  and  as  part  of  it  stood  in  the  name  of  S.  H. 
P.  Pell  &  Co.  (a  failed  firm),  the  consent  of  the  Court 
had  to  be  obtained.  A  favorable  decision  last 
Monday  removed  the  difficulty. 

The  Cotton  Trading  Corporation  plan  or  scheme 
involves  for  its  success  a  series  of  three  agreements 
— one  covering  purchases  and  sales,  another  providing 
for  a  tax  upon  dealers  and  the  third  guaranteeing 
the  banks  and  trust  companies  for  loans.  The  salient 
feature  of  the  purchase  and  sale  agreement  between 
the  Cotton  Trading  Corporation  and  individuals  and 
firms  in  the  cotton  business  is  contained  in  section  1 
of  the  document,  which  is  given  in  our  cotton  depart- 
ment to-day,  and  therefore  requires  no  further  refer- 
ence. The  tax  agreement  between  the  Corporation 
and  the  cotton  dealers  after  reciting  the  causes  for 
the  closing  of  the  Cotton  Exchange,  obligates  the 
latter  to  pay  to  the  former  .$1.25  upon  each  contract 
of  purchase  or  sale  of  100  bales  of  cotton  until  all 
liabilities,  losses,  charges,  &c.,  resulting  to  the 
Corporation  by  reason  of  purchases  of  cotton  shall 
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be  made  good  to  it  by  such  payments.  Finally,  to 
finance  the  operations  of  the  Cotton  Trading  Cor- 
poration, certain  banks  and  trust  companies  of  the 
City  of  New  York  agreed,  under  date  of  Oct.  28  1914, 
to  loan  to  it  from  time  to  time  not  exceeding  in  the 
aggregate  principal  amount  the  sum  of  SI, 500, 000 
at  any  one  time  outstanding,  and  to  secure  said 
banks  and  trust  companies  a  guaranty  agreement  has 
been  entered  into  between  certain  cotton  dealers  and 
the  bankers'  committee — Messrs.  Walter  E.  Frew, 
Herbert  R,  Eldridge  and  Henry  R.  Carse. 

Following  the  lead  of  New  York,  the  New  Orleans 
Cotton  Exchange  announced  yesterday  that  business 
would  be  resumed  on  Monday  also,  and  a  return  to 
unrestricted  trading  at  Liverpool  is  probable  at  the 
same  time  or  shortly  thereafter.  With  the  principal 
exchanges  again  in  operation  the  movement  of  the 
crop  should  be  greatly  facilitated. 


Transvaal  mining  operations  during  October  ap- 
parently were  unaffected  by  either  the  European  war 
or  the  rebellion.  On  the  contrary,  the  result  attained 
was  the  best  for  any  month  since  June  1913.  The 
per  diem  average  yield  of  gold  advanced  from  23,405 
fine  ounces  in  September  to  23,668  fine  ounces  in 
October,  giving  an  aggregate  output  for  the  latest 
month  of  733,746  fine  ounces.  This  shows  an  ex- 
cess over  October  a  year  ago  of  15,315  fine  ounces. 
For  the  year  to  date,  of  course,  there  is  a  marked 
decline  as  compared  with  either  1913  or  1912 — 
6,967,165  fine  ounces  contrasting  with  7,448,523 
fine  ounces  and  7,590,556  fine  ounces — but  there  is 
cause  for  satisfaction  that  the  various  untoward 
incidents  (strike,  war  and  rebellion)  have  not  been 
instrumental  in  more  seriously  curtailing  the  new 
supplies  of  gold  from  the  world's  premier  field. 


The  mercantile  failures  exhibit  in  the  United  States 
for  October  1914  makes  an  unsatisfactory  comparison 
-with.  1913,  and,  in  fact,  with  all  previous  years. 
Insolvencies  were  not  only  much  greater  in  number 
but  covered  a  considerably  heavier  total  of  liabiUties. 
It  is  almost  trite  to  say  that  a  comparatively  few 
disasters  account  for  the  greater  part  of  the  month's 
total,  but,  as  in  earlier  months  of  the  year,  that  is 
the  truth — 48  failures  standing  for  an  indebtedness 
of  $16,146,095,  or  54^%  of  the  grand  aggregate. 
Some  lines  of  business  unaffected  by  the  tremendous 
conflict  in  I"]urope  and  others  benefitted  thereby  show 
up  quite  favorably,  Vjut  in  channels  where  the  war 
has  exerted  an  adverse  influence,  either  directly 
or  indirectly,  contraction  and  loss  have  been  the 
result.  In  the  V^uilding  industry  of  the  country  as  a 
wlioU;,  for  instance,  there  has  been  a  perceptible 
check,  and  it  is  reflected  in  distress  among  lumber 
dealers,  carpenters,  &c.,  whose  failed  liabilities  for 
the  month  almost  double  those  of  a  year  ago. 

Messrs.  R.  G.  Dun  &  Co.'s  compilation,  which  fur- 
nishes the  })asis  for  our  deductions,  shows  that  the 
numlxsr  of  d(ifaults  in  October  this  y(!ar  was  1,686 
for  §29,702,178,  this  contrasting  with  1,434  and 
$20,245,466  a  year  ago,  1,150  and  $15,762,337  in 
1912  and  1,169  and  $19,270,106  in  1911.  In  the 
manufacturing  division  the  month's  liabilities,  at 
$12,793,065,  ((xcceded  those  of  1913  by  some  2^ 
million  dollars,  and  less  than  7%  of  the  aggregate 
numb(!r  furnished  nearly  70%  of  the  volume;  of  in- 
debtedness. In  trading  branches  the  exhibit  was  in 
some  respects  even  less  satisfactory,  the  debts,  at 
$1,534,606,  being  greater   than   last   year   by    over 


3  milhon  dollars,  with  1%  of  the  disasters  standing 
for  one-third  of  the  amount  of  liabilities.  Agents 
and  brokers,  moreover,  were  hard  hit  by  various 
adverse  influences,  the  total  debts  reported  in  this 
class  having  been  almost  quadruple  those  of  a  year 
ago. 

For  the  ten  months  of  1914  the  aggregate  of  mer- 
cantile disasters  is  a  high  record  for  the  period — 
14,327  comparing  with  13,146  and  12,966,  respec- 
tively, in  the  two  preceding  years.  Furthermore, 
the  $301,620,199  total  of  liabihties  tops  that  of  any 
former  year  and  is  85  millions  heavier  than  in  1913 
and  133  millions  greater  than  in  1912.  Manufac- 
turing lines  contributed  indebtedness  of  $106,988,543 
against  $98,512,788  in  1913,  trading  Uabilities 
reached  no  less  than  $141,817,974  against  only 
$92,238,409,  and  agents,  brokers,  &c.,  covered 
$52,813,682,  against  $26,240,645. 

Canadian  failures  returns  for  the  month,  needless 
to  say,  also  make  an  unfavorable  comparison  ^vith 
last  year,  the  number  of  defaults  having  been  over 
double  those  of  October  1913  (272  against  125),  with 
the  volume  of  debts  $2,246,107,  against  $962,422. 
For  the  ten  months  of  the  current  year,  moreover, 
not  only  is  there  to  be  noted  a  greater  number  of 
failures  than  for  the  similar  period  of  any  previous 
year,  but  the  aggregate  of  liabilities  is  of  like  promin- 
ence, standing  at  $19,667,196,  against  only  $13,- 
760,956  last  year  and  less  than  93^2  millions  in  1912. 
Trading  indebtedness,  at  $12,768,439,  makes  up  much 
over  half  the  total,  and  compares  with  $6,765,302  a 
year  ago;  in  the  manufacturing  division  this  year's 
aggregate  of  $5,752,688  contrasts  with  $5,852,230, 
and  among  brokers,  &c.,  the  1914  debts  are  almost 
identical  with  those  of  1913— $1,146,069,  against 
$1,143,424. 


A  statement  by  the  British  Premier,  Mr.  Asquith, 
has  attracted  attention  this  week.  It  was  contained 
in  an  address  delivered  in  the  House  of  Commons 
after  the  opening  of  Parliament  and  declared  that 
the  Premier  doubted  whether  the  war  "would  last 
as  long  as  some  people  originally  predicted."  That  it 
would  last  long  was  certain,  he  continued,  and 
the  longer  it  lasts  "the  more  the  great  resources  and 
strength  which  the  Empire  possesses  will  be  available 
to  fill  the  gaps,  to  replace  the  losses  and  maintain 
our  position.  The  Empire  is  on  trial  and  experiences 
of  the  last  three  months  have  inspired  us  with  the 
confident  hope  that  the  longer  the  trial  lasts  the  more 
clearly  will  we  emerge  from  it  as  the  champions 
of  a  just  cause."  Mr.  Asquith's  well-known  repu- 
tation for  conservatism  has  inclined  many  to  believe 
that  he  must  possess  some  secret  knowledge  of  a 
favorable  character  looking  to  the  shortening  of  the 
period  of  hostilities.  In  some  directions  there  is  a 
disposition  to  connect  the  Premier's  statement  with 
a  report  of  an  important  strain  in  the  relations  of 
Austria  and  Germany  and  with  the  statements  that 
have  come  from  various  sources  that  Austria  had  in- 
directly sounded  the  Allies  as  to  terms  on  which 
discussions  of  a  separate  peace  could  be  entered 
upon.  Another  factor  in  this  same  situation  is  the 
report  that  serious  dissensions  have  arisen  between 
General  Danki,  commanding  the  Austrian  armies, 
and  the  (J(Tman  generals.  The  former  is  declared 
to  be  leading  the  remainder  of  the  Austrian  army 
due  south  across  Galicia  and  to  have  refused  to 
co-operate  further  with  General  von  Ilindenburg  and 
the    German    General    Staff.     A    dispatch    to    the 
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London  "Times"  from  Petrograd  dated  on  Thursday 
declares  that  ''promising  developments  which  may 
have  an  enormous  influence  on  events  are  caused  by 
the  growing  hostility  and  the  lack  of  mutual  confi- 
dence between  the  Austrian  and  German  armies. 
.  .  .  The  last  month  has  shown  that  it  is  quite 
conceivable  that  Austria  may  break  with  her  ally 
and  seek  an  independent  peace.  The  entire  German 
policy  in  Poland  seems  to  have  been  to  relegate  the 
Austrians  to  rear-guard  work,  the  worst  of  all  posi- 
tions in  the  fighting.  The  dead  and  wounded  seen 
on  all  the  battlefields  during  the  last  few  weeks  have 
been  Austrians.  The  Germans  are  treating  their 
allies  with  contempt." 


King  George  on  Wednesday  opened  the  British 
Parliament  amidst  surroundings  representative  of  the 
general  depression  caused  by  the  war.  The  route  of 
the  royal  procession  to  Westminster  Palace  was  lined 
with  great  masses  and  a  wave  of  patriotic  cheering 
followed  the  King  and  Queen  from  the  start  to  the 
finish  of  their  drive.  Their  Majesties  rode  in  a  less 
conspicuous  State  levee  carriage  drawn  by  six  black 
horses  instead  of  the  usual  gold  and  glass  chariot. 
The  King's  speech  from  the  Throne  was  short.  It 
referred  particularly  to  the  entrance  of  the  Ottoman 
Empire  into  the  struggle.  On  this  point  the  King 
said:  "I  strove  to  preserve  in  regard  to  Turkey 
a  friendly  neutrality.  Bad  councils  and  alien  influ- 
ence have  driven  her  into  a  policy  of  wanton  and 
defiant  aggression  and  a  state  of  war  now  exists 
between  us.  My  Mussulman  subjects  know  well 
that  our  rupture  with  Turkey  has  been  forced  upon 
me  against  my  will  and  I  recognize  with  appreciation 
and  gratitude  the  proofs  which  they  have  hastened 
to  give  of  their  loyal  devotion  and  support." 


The  week's  miUtary  operations  may  be  briefly 
summarized  as  having  resulted  in  moderate  gains 
for  German  arms  in  the  West  but  severe  losses  for 
the  German  and  Austrian  troops  in  more  Eastern 
fields  of  operations.  After  a  series  of  determined 
attacks  by  the  Kaiser's  forces  upon  the  British  and 
French,  who  held  the  line  between  Dixmude  and 
Ypres,the  former  city  was  captured  on  Tuesday  and 
some  additional  progress  was  made  around  Ypres. 
Latest  official  reports,  however,  from  French  sources, 
declare  that  all  these  attacks  have  been  repulsed. 
Dixmude  itself  during  the  progress  of  the  war  has 
been  held  a  number  of  times  by  either  side,  so  that 
the  present  German  success  may  not  be  considered 
a  development  of  unbounded  importance.  The 
Alhes'  battleships  are  again  aiding  the  land  forces 
in  the  fighting  along  the  coast.  They  are  shelling 
the  Gorman  positions.  The  belief  is  spreading  in 
British  military  circles  that  the  Germans  are  plan- 
ning to  spend  the  winter  in  Antwerp.  The  British 
are  doggedly  holding  Ypres,  which  projects  into  the 
German  lines.  Hard  fighting  has  been  resumed  on 
the  Aisne,  the  battle  front  extending  from  the  river 
to  Craonne  about  Rhcims  and  in  the  Argonne. 
Greek  newspapers  have  this  week  printed  details 
of  a  secret  treaty  of  several  years  standing  between 
Germany  and  Turkey,  whereby  Turkey  was 
pledged  to  assist  Germany  if  the  latter  became  in- 
volved with  Russia,  Germanj'^  being  bound  to  assist 
Turkey   in   turn   if     she   were   similarly   attacked. 


Three  thousand  German  officers  are  said  to  have 
been  sent  to  Turkey  and  to  have  virtually  taken 
complete  command  of  the  Navy  to  the  great  resent- 
ment of  the  Turkish  officers. 

In  the  Eastern  war  theatre  the  Russians  have 
gained  an  important  success  in  East  Prussia  by 
capturing  Johannisburg,  which  is  an  important 
railroad  point  giving  them  control  of  the  railroads 
from  Soldau.  The  Russian  central  army,  which 
has  driven  the  Germans  back  from  the  Vistula,  has 
had  only  unimportant  engagements  this  week,  but  is 
known  to  be  pushing  forward  to  the  borders  of 
Posen  and  Silesia,  which  the  Germans  are  crossing. 
The  Russian  left  wing  has  followed  the  Kieloe  rail- 
way to  the  Austrian  frontier  and  is  within  a  few 
miles  of  Cracow,  the  seige  of  which  is  imminent. 
The  Southern  Russian  army  under  General  Ruzsky, 
is  at  Azeszow  between  Przemysl  and  Cracow  and 
its  crossing  of  the  San  River  is  being  opposed  by  the 
Austrians.  Another  detachment  continues  the 
siege  of  Przemsyl,  while  still  another  is  operating 
against  the  Austrians,  who  are  holding  the  passage 
of  the   Carpathians. 

It  is  reported  in  the  Parliamentary  lobbies  that 
Premier  Asquith  will  on  Tuesday  ask  Parliament's 
sanction  for  the  raising  of  one  million  troops  for  the 
purposes  of  the  war,  thus  bringing  the  total  up  to 
2,000,000  men.  In  the  House  of  Commons  yester- 
day (Friday)  the  Premier  stated  that  the  British 
casualties  in  the  war  were  approximately  57,000 
men  of  all  ranks.  The  Premier  said  he  was  not  in 
a  position  to  estimate  the  losses  of  the  other  Allied 
Powers  or  those  of  the  enemy. 

On  the  sea,  the  important  developments  of  the 
week  have  been  the  destruction  of  the  celebrated 
German  cruiser  Emden  by  the  Australian  crusier 
Sydney  and  also  the  bottling  up  of  the  German 
cruiser  Koenigsberg  which  disabled  the  British 
cruiser  Pegasus  some  weeks  ago.  Both  these 
German  vessels  have  preyed  upon  British  shipping 
since  the  beginning  of  the  war,  though  the  Emden 
has  done  by  far  the  greater  damage.  The  latter 
was  driven  ashore  on  an  island  of  the  Cocos  or 
Keelin  Group,  southwest  of  Java  in  the  Indian 
Ocean.  The  Koenigsberg  was  discovered  hiding 
in  shoal  water  six  miles  up  the  Aufiji  River,  opposite 
Mafia  Island,  German  East  Africa.  Pending  opera- 
tions for  her  capture  or  destruction,  effective  steps 
have  been  taken  to  block  the  Koenigsberg  by 
sinking  colliers  in  the  only  navigable  channel  to  the 
river. 

It  was  announced  on  Saturday  last  from  Tokio 
that  the  forts  of  Tsing-Tao  had  surrendered  to  the 
Japanese  and  British.  In  officially  bulletining  the 
loss  of  the  cruiser  Good  Hope,  which  foundered  in 
the  engagement  with  the  German  squadron  off  the 
coast  of  Chili  last  week,  the  Admiralty  state  that  the 
Monmouth,  which,  according  to  unofficial  German 
reports,  had  been  sunk,  was  beached.  The  British 
battleship  Canopus,  which  had  been  sent  to  join  the 
cruisers,  was  not  at  the  scene  of  action.  A  Turkish 
army,  according  to  dispatches  from  Rome,  has  crossed 
the  frontier  into  Egypt.  Reports  from  Athens  say 
that  the  British  and  French  warhips  have  almost 
completed  the  destruction  of  the  forts  on  the  Dar- 
danelles and  that  marines  will  soon  be  landed  on  the 
Trojan    plains.     The    commander    of    the    Turkish 
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forces  at  Beirut,  in  a  formal  note  addressed  to  the 
American  Consul-General  and  intended  for  the 
British  and  French  governments,  saj^s  that  for  every 
]\liissulman  killed  in  the  bombardment  of  any  open 
and  unfortified  fort  three  British  or  French  subjects 
will  be  immediately  executed.  The  commander  also 
dechnes  to  take  responsibility  for  any  uprising  against 
Christians  which  may  ensue  from  such  bombard- 
ments. The  British  torpedo  gunboat  Niger  was  on 
Wednesda}'-  torpedoed  by  a  German  submarine  near 
the  mouth  of  the  Thames. 


France  and  Great  Britain,  according  to  advices 
received  in  Washington,  have  warned  Ecuador  and 
Colombia  in  vigorous  terms  that  violations  of  neu- 
trality b}^  those  countries  will  not  be  tolerated.  The 
British  and  French  Ambassadors  at  Washington  have 
presented  separately  two  notes  formally  notifying 
the  United  States  of  their  representations  to  Ecuador 
and  Colombia.  No  request  was  made  for  action  on 
the  part  of  the  United  States,  but  the  hope  was 
expressed  that  the  American  Government  would  be 
able  to  impress  upon  the  South  American  States  the 
value  of  strict  neutrality,  of  which  the  American 
Government  itself  has  given  so  signal  an  example. 
The  two  countries  in  question  are  charged  with 
having  permitted  wireless  messages  to  go  to  German 
ships  and  with  allowing  the  German  fleet  to  coal  in 
their  territory. 


General  Carranza  has  been  officially  branded  as 
a  "rebel"  by  the  convention  of  generals  at  Aguas 
Calientes.  This  is  equivalent  to  a  declaration  of 
hostilities  against  him.  Carranza  refuses  to  recog- 
nize the  authority  of  the  convention.  General 
Gutierrez,  who  was  appointed  Provisional  President 
by  the  convention,  has  proclaimed  himself  chief 
executive  beginning  Nov.  10  and  has  appointed  a 
cabinet.  He  has  instructed  General  Villa,  as 
commander-in-chief  of  all  the  forces  of  the  Provisional 
Government,  to  proceed  against  the  Carranza  forces 
in  the  South.  The  rebel  leader  is  declared  to  be 
marching  on  Onertaro  with  30,000  picked  veterans. 
Another  revolution  is  obviously  in  sight.  General 
Carranza  has  given  most  of  the  guaranties  required 
of  him  by  the  United  States  Government  as  prelimin- 
ary to  the  evacuation  of  Vera  Cruz,  but  it  is  under- 
stood that  Carranza  has  yielded  too  late  and  that  his 
decrees  will  not  bring  about  the  immediate  with- 
drawal of  General  Funston's  forces  from  the  Mexican 
port. 


The  effect  of  the  war  upon  British  trade  is  begin- 
ning to  show  itself  in  increasing  measure  as  the  con- 
flict proceeds.  The  monthly  returns  of  the  British 
Board  of  Trade,  which  have  been  published  this  week 
for  October,  show  a  decrease  of  no  less  than  £20,- 
171,170  in  the  importations  into  the  United  King- 
dom (being  £51,559,000  against  £71,730,170)  and  of 
£18,021,(399  in  the  exports  (£28,001,000  against 
£40,022,099),  comparing  with  the  corresponding 
month  of  last  year.  In  September  the  imports  to- 
taled £45,051,037  as  against  £()1,355,725,  and  in 
August  £41,302,034  against  £55,975,704.  The  ex- 
ports in  S(;i)teniber  were  £20,074,101  aguinst  £42,- 
424,804  in  the  corresponding  niontii  of  last  year, 
and  in  August  they  were  £24,211,271  against  £44,- 
110,729.  In  October  the  excess  of  imports  amounted 
to  £22,958,000,  wliicli  comi)ares  with  £25,107,477 
in  1913  f(jr  the  corrcsi)onding  montii.     The  jjrinci- 


pal  loss  in  October  imports  was  £5,500,000  on  raw 
cotton  from  America  and  £1,500,000  on  cotton  from 
Egypt,  while  the  value  of  manufactured  imports 
was  reduced  £7,000,000.  The  exports  of  coal  de- 
clined £2,000,000  and  of  manufactured  articles 
£13,500^000.  Of  the  latter,  cotton  yarns  contributed 
£5,250,000  and  wool  yarns  £1,250,000. 

With  the  exception  of  Austria,  no  official  figures 
are  available  to  show  how  the  trade  of  other  of  the 
belligerent  nations  has  been  affected.  Austria's  im- 
ports in  September  were  reduced  to  1 1 1 ,000,000  crowns 
($22,200,000),  against  260,000,000  crowns  (852,000,- 
000)  in  September  1913,  and  the  exports  in  that  month 
were  61,000,000  crowns,  or  not  quite  one-quarter 
of  the  total  of  September  1913.  For  the  first  nine 
months  of  1913  Austria's  imports  decreased  120,- 
000,000  crowns  as  compared  with  the  corresponding 
period  of  1913  and  the  exports  decreased  330,000,000 
crowns.  The  greatest  export  decreases  were  in  wood 
and  woodwares,  sugar,  eggs,  clothing,  cotton  goods 
and  woolen  goods  and  glassware.  In  imports  the 
decreases  were  largest  in  coal,  raw  cotton,  wool, 
yarns,  copper  and  machinery. 


In  the  matter  of  war  financing  there  are,  not  un- 
naturally, world-wide  applications  for  loans  by  the 
belligerent  countries.  These  applications  from  now 
on  should  steadily  increase.  No  actual  basis  has 
yet  developed  to  show  that  the  negotiations  that  have 
been  reported  to  be  in  progress  in  this  country  for 
loans  to  Germany  and  Russia  hare  yet  passed  be- 
yond the  tentative  stage.  It  is  expected  that  the 
British  Parliament,  which  assembled  on  Wednes- 
day, will  promptly  authorize  the  formal  issuance  of 
a  public  loan  of  £225,000,000  in  ten-year  bonds,  to  be 
offered  slightly  below  par  and  carry  4%  interest. 
This  may  be  purely  a  precautionar}"^  measure,  as 
there  has  thus  far  been  no  indication  that  the  re- 
peated issues  of  six-months'  Treasury  bills  are  fail- 
ing in  popularity.  Nevertheless,  the  notes  are  six- 
months'  issues  and  provision  is  necessary  for  their 
extension  or  retirement.  Altogether,  £90,000,000 
of  the  £100,000,000  notes  of  this  character  originally 
authorized  have  been  already  issued,  and  it  is  ex- 
pected that  the  British  Treasury  is  to  be  given  neces- 
sary authority  to  offer  additional  amounts.  It  is 
estimated  that  Great  Britain  is  spending  £35,000,000 
weekly  on  the  war,  and  in  addition  to  the  war  loan 
the  Government  may  propose  to  raise  a  further 
$250,000,000  by  increasing  the  income  tax  to  half 
a  crown  (60  cents)  on  the  pound.  This  would  pro- 
vide for  the  necessary  expenditure  till  next  March, 
the  end  of  the  financial  year. 

The  subscriptions  which  were  opened  on  Thursday'- 
of  last  week  at  Petrograd  for  a  Russian  internal  loan 
of  $250,000,000  largely  exceeded  the  offering.  The 
bonds  bear  interest  at  5%  and  were  issued  at  94. 
Switzerland's  second  war  loan  of  $10,000,000  in 
5%  bonds  was  three  times  over-subscribed,  althougii 
only  the  home  market  was  concerned.  It  has  been 
reported  that  Austria  was  negotiating  with  bankers 
in  New  York  for  a  $12,500,000  war  loan.  Tiie  Aus- 
tro-Hungarian  Foreign  Office  has  cabled  to  the  Em- 
bassy here  a  denial  of  the  report.  The  Austrian 
Government  placed  a  loan  in  London  early  last  sum- 
mer, part  of  the  proceeds  of  which  were  utilized  in 
the  purchase  of  the  two-year  4^%  issue  which  ma- 
tures on  Jan.  1.  The  original  issue  called  for  $25,- 
000,000  and  was  placed  on  a  0%  basis.  The  City 
of  Paris  has  been  authorized  by  the  French  Govern- 
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ment  to  issue  bonds  to  the  amount  of  125,000,000 
francs,  to  be  redeemable  in  a  year  and  bearing  inter- 
est not  to  exceed  6%. 


Cable  advices  from  London  are  rather  discouraging 
as  to  the  possibility  of  any  immediate  reopening  of 
the  English  Stock  Exchange.  It  was  reported  last 
week  that  Sir  George  Paish  had  reported  by  cable 
to  the  British  Government  asking  if  the  London  Stock 
Exchange  could  be  kept  closed  for  a  considerable 
further  period  in  order  not  to  complicate  the  adjust- 
ment of  the  sterling  exchange  situation.  The  pro- 
posal, it  was  asserted,  was  based  on  the  understand- 
ing that  the  Governors  of  the  New  York  Stock  Ex- 
change will  delay  the  opening  of  the  local  Exchange 
for  a  corresponding  period.  The  London  Stock  Ex- 
change Committee  has  agreed  with  the  Government 
"not  to  reopen  the  Stock  Exchange  without  sub- 
mitting the  proposed  date  and  the  conditions  of  such 
reopening  to  the  Treasury  and  obtaining  their  con- 
sent." This  seems  to  place  the  control  of  th?  open- 
ing in  the  hands  of  the  British  Treasury.  There  is 
some  evidence  that  a  similar  situation  exists  in  con- 
nection with  the  attitude  of  our  own  Treasury 
toward  the  New  York  Exchange.  It  is  known  that 
some  Governors  of  the  Exchange  are  of  the  opinion 
that  the  general  financial  situation  has  sufficiently 
cleared  to  justify  an  early  opening  for  official  business 
here.  The  sterling  exchange  situation  has  ap- 
proached very  closely  the  point  where  conditions 
show  a  complete  readjustment  of  international  fi- 
nance to  a  satisfactory  basis.  Money  affairs  are 
rapidly  assuming  a  position  of  complete  ease.  The 
outside  or  "curb"  market  will  officially  open  with  the 
consent  of  the  Stock  Exchange  on  an  unrestricted 
basis  on  Monday.  The  Cotton  Exchanges  of  both 
New  York  and  New  Orleans  will  reopen  for  unre- 
strained business  on  the  same  date.  On  the 
same  date,  too,  the  new  Federal  banking  system 
will  begin  practical  operations  automatically  by  the 
establishment  of  the  district  banks,  and,  as  we  ex- 
plain on  a  subsequent  page,  this  will  release  a  large 
volume  of  the  reserve  funds  of  the  banks  through- 
out the  country. 

In  other  ways,  there  seems  a  very  general  and  wide- 
spread movement  to  once  more  resume  business 
and  restore  conditions  that  existed  before  the  war's 
disarrangement  set  in.  But  the  Washington  atti- 
tude apparently  is  against  any  prompt  action  by  the 
New  York  Stock  Exchange.  The  matter  of  re- 
opening was  discussed  quite  frankly  with  members 
of  the  Reserve  Board  at  Washington  on  Thursday 
by  one  of  the  Governors  of  the  Stock  Exchange, 
who  went  to  Washington  for  the  purpose.  He  found 
the  attitude  of  the  members  of  the  Reserve  Board 
very  firm  against  the  opening  of  the  Exchange. 

The  Board  seems  to  lose  sight,  we  think,  of  the 
satisfactory  change  that  has  come  over  the  general 
foreign  exchange  situation  and  also  of  the  equally 
important  feature  that  money  is  so  abundant  in 
London  that  it  is  virtually  unlendable  at  anj'^thing- 
like  remunerative  rates.  We  referred  last  week  to 
the  fact  that  London  banks,  instead  of  asking  their 
New  York  correspondents  here  to  pay  off  balances 
due,  are  urging  the  taking  out  of  new  credits. 
Opinion  in  resj)onsible  financial  circles  in  New  York 
seams  to  agree  that  the  volume  of  possible  liquida- 
tion by  foreign  holders  of  American  securities  has 
b?en  largely  overrated.  There  may  and  probably 
will  still  be  selling  on  German  account.     But  it  is 


not  believed  that  English  holders  of  American  in- 
vestments will,  under  present  conditions  at  least, 
sell  out  securities  that  they  have  been  carrying  for 
years.  Neither  is  Holland  expected  to  ba  a  particu- 
larly heavy  seller,  while  the  holdings  of  American 
securities  by  France  are  so  limited  that  sales  from 
that  quarter  do  not  promise  to  be  of  a  threatening 
character. 

The  problem  before  the  London  Stock  Exchange 
management  is  entirely  different  from  that  confront- 
ing our  own  Stock  Exchange  Governors.  London 
has  reason  to  exercise  every  precaution  to  prevent 
German  holdings  of  securities  being  sold  and  Ger- 
many's financial  ability  to  prosecute  the  war  being 
thus  correspondingly  strengthened.  This  feature  of 
the  situation  is  suggested  quite  clearly  by  the  London 
correspondent  of  the  "Journal  of  Commerce"  in  a 
dispatch  published  on  Monday  last.  The  idea  of 
reducing  the  minimum  quotations  of  American  stocks 
as  suggested  in  New  York  cables  to  London  is,  he 
reports,  not  approved  in  official  circles  on  the  other 
side.  The  objection  is  that  any  facilities  that  are 
introduced  for  dealing  in  American  securities  provide 
opportunities  for  sales  by  German  interests,  and  such 
sales  would  enable  Germany  to  secure  money  with 
which  to  prolong  the  war.  "In  this  country"  (Eng- 
land), the  correspondent  adds,  "it  is  illegal  for  any- 
body to  enter  into  a  contract  which  benefits  an 
enemy,  but  there  are  many  difficulties  in  proving 
whether  stocks  come  from  Germany  or  not.  It  will 
be  possible  for  German  holders  of  American  stocks 
to  sell  through  Holland  or  New  York,  and  although 
Dutch  or  American  investors  might  have  no  objec- 
tion to  handing  over  cash  for  securities  to  Germany, 
the  officials  in  this  country  (England)  naturally 
wish  to  guard  against  such  securities  being  sold  to 
English  investors,  Avho  would  thus  be  providing 
money  indirectly  to  the  enemy.  So  long  as  the 
present  minimum  of  prices  of  July  30  is  maintained, 
it  is  thought  that  there  is  not  likely  to  be  any  appre- 
ciable demand  for  American  securities  until  after 
the  war;  but  if  the  minimum  were  lowered,  say,  3%, 
it  is  probable  that  a  demand  might  arise,  especially 
as  American  securities  are  in  favor  owing  to  their 
being  less  susceptible  to  the  depressing  influence 
of  the  war  both  now  and  hereafter."  If  the  foregoing 
dispatch  accurately''  portrays  the  financial  problem 
in  London,  it  certainly  appears  to  contain  the  sug- 
gestion that  the  Stock  Exchange  in  this  city  should 
act  independently  in  the  matter  of  reopening.  There 
are  few  in  financial  circles  here  who  are  advocating 
that  the  Exchange  should  at  one  swoop  be  declared 
open  for  unrestrained  business.  But  there  seems  to 
be  a  feeling  that  is  rapidly  growing  that  a  middle 
course  is  possible  and  that  business  could  be  resumed 
on  a  basis  such  as  is  now  in  operation  in  connection 
with  sales  of  bonds  and  of  guaranteed  stocks  between 
members  of  the  Stock  Exchange.  This  basis  is  that 
transactions  may  be  negotiated  at  concessions  from 
the  Jul}'  prices  but  that  before  the  trades  are  con- 
summated they  must  receive  the  approval  of  the 
properly  constituted  Stock  Exchange  Committee. 
We  are  informed  that  this  plan  is  working  out  in  a 
satisfactory  manner  so  far  as  the  bond  situation  is 
concerned.  Last  evening  the  Exchange  committee 
published  an  additional  ruling  permitting  unrestricted 
trading  in  listed  municipal  and  State  bonds  for  do- 
mestic account.  It  ruled,  however,  that  all  trans- 
actions for  future  delivery  must  be  submitted  for 
approval    as    heretofore   to   the   Sub-Committee    of 
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Three  on  Bonds  at  the  Stock  Exchange  Clearing- 
House.  This  action  constitutes  another  step  in 
the  policy  of  gradually  reopening  the  Exchange. 


The  committee  of  the  London  Stock  Exchange,  in 
response  to  various  protests,  has  modified  in  some 
particulars  its  plans  announced  last  week,  and  re- 
ferred to  quite  fully  by  us,  for  facilitating  the  re- 
opening of  their  Stock  Exchange.  The  principal 
change  provides  for  the  payment  of  a  higher  rate 
of  interest  instead  of  requiring  a  10%  margin  on 
speculative  accounts.  The  change,  however,  is 
made  optional  on  behalf  of  speculators.  The  com- 
mittee has  refused  to  postpone  the  date  for  the  liqui- 
dation of  loans  beyond  Nov.  18,  because  the  Govern- 
ment has  refused  to  permit  a  further  extension  of 
the  moratorium.  Another  modification  of  the  com- 
mittee's plan  provides  that  there  shall  be  a  more 
liberal  interpretation  of  the  Government's  assistance 
in  order  that  the  same  proportionate  aid  shall  be 
extended  to  smaller  members  and  their  clients  as 
in  the  case  of  banks  and  big  borrowers.  The  set- 
thng  room  of  the  London  Stock  Exchange  was  opened 
for  settlements  yesterday  (Friday)  and  will  continue 
open  until  next  Wednesday.  The  Stock  Exchange 
Committee  has  fixed  the  maximum  interest  and  con- 
tango rate  chargeable  between  members  during  the 
forthcoming  account  at  6%  on  loans  and  at  6%  to 
9%  on  securities  contangoed.  The  higher  figure  is 
chargeable  on  unlisted  stock  upon  which  margins 
are  not  provided.  Members  of  the  Exchange  were 
instructed  to  state  by  1  o'clock  on  Thursday  whether 
they  would  provide  margins  or  agree  to  pay  higher 
contangoes  on  open  commitments.  This  caused  a 
great  rush  to  obtain  directions  from  clients.  The 
American  division  of  the  London  market  seems  the 
one  for  which  greatest  fear  is  entertained  at  the  Nov. 
18  settlement,  one  firm  alone  having,  it  is  reported, 
over  £600,000  in  Americans  outstanding. 

There  is  very  little  doing  in  the  way  of  new  capital 
issues  in  London.  The  applications  for  October 
aggregated  £34,728,000,  of  which  £33,000,000  were 
bills  and  the  remainder  securities  of  various  descrip- 
tions. Tenders  for  £5,000,000  India  Government 
bills  (half  running  one  year  and  half  six  months)  were 
about  four-fold  the  offering.  The  average  rate  of 
allotments  for  the  "yearlings"  was  slightly  under 
4  3-16%,  while  the  average  for  the  six  months'  bills 
was  under  3  13-16%.  An  issue  of  £1,000,000  Cen- 
tral Argentine  Ry.  6%  notes  was  on  Tuesday  sub- 
scribed twice  over.  The  tone  of  the  London  market 
reflected  by  its  firmness  the  favorable  interpretation 
in  connection  with  the  result  of  the  war  contained  in 
the  speeches  of  Premier  Asquith,  Lord  Kitchener 
and  Winston  Churchill  at  the  Guild  Hall  on  Monday 
niglit.  The  London  Metal  Exchange  will  resume 
unrestricted  business  next  week.  There  will  be  but 
one  session  a  day  instead  of  two  as  in  normal  times. 
It  is  reported  that  the  Government  will  guarantee 
half  of  the  Liverpool  Cotton  Exchange's  foreign 
debts  that  are  temporarily  uncollectible  where  such 
aid  is  necessary. 


The  Bank  of  France  and  the  Stockbrokers'  As- 
sociation of  Paris  have  reached  an  agreement  whicii 
will  t(;nd  to  regulate  the  liquidation  of  accounts  out- 
standing on  July  31,  preparatory  to  the  re-opening 
of  the  financial  markets.  The  arrangc-nu^nt  is  on 
thej^same  lines,  it  is  aiinounccKl,  as  that  (existing  be- 
tween the  Bank  of  England  and  the  London  Stock 


Exchange.  The  Bank  agrees  to  advance  to  the  stock- 
brokers 40%  of  the  funds  employed  in  carrying  over 
stocks  which  were  made  immobile  through  the  ad- 
journment of  the  July  settlement.  In  view  of  the 
expected  re-opening  of  the  Paris  markets,  on  a  cash 
basis,  the  records  of  the  Stockbrokers'  Corporation 
were  taken  back  to  the  headquarters  of  the  corpora- 
tion in  Paris  from  Bordeaux  last  Monday.  Latest 
reports  quote  money  rates  in  Paris  steady  at  6% 
for  both  call  and  time  funds.  Paris  cable  advices, 
however,  state  that  private  money  is  becoming  less 
abundant,  the  only  possible  business  activity  being 
the  general  desire  for  Government  contracts.  Amer- 
ican woolens  are  said  to  be  in  active  demand  in  the 
French  market  since  the  English  export  embargo, 
but,  unfortunately,  American  makers  are  not  in- 
clined, it  is  said,  to  make  their  offerings  on  the  basis 
of  cost,  insurance  and  freight  at  French  ports;  and 
advance  payment  in  New  York  seems  unpalatable 
to  French  buyers. 


A  Berlin  dispatch  via  the  Hague  declares  that  the 
Governor  of  the  Province  of  Brandenburg  has  pub- 
licly called  attention  to  the  fact  that  certain  persons 
are  trying  to  buy  German  gold  for  export,  offering 
a  slight  premium.  He  is  appealing  to  the  patriotism 
of  the  people  to  give  no  assistance  to  such  effort  and 
advises  that  they  put  a  stop  thereto  by  turning  over 
"these  agents  of  foreign  countries"  to  the  police. 
An  official  Berlin  newspaper  publishes  a  decree  this 
week  forbidding  the  export  from  Germany  of  leather, 
horseskins,  calf  skins,  shoddy  and  tinplate.  The  De- 
partment of  State  at  Washington  is  in  receipt  of  a 
cable  dispatch  dated  Nov.  3  from  the  United  States 
Embassy  at  Berlin,  announcing  that  the  supply  of 
cotton  is  about  sold  out  in  Bremen,  which  is  the  prin- 
cipal cotton  market  of  Germany. 


Official  European  bank  rates  have  not  been 
changed  this  week,  except  that  the  Italian  Treasury 
has  reduced  the  official  rate  of  discount  to  53^%. 
Private  bank  rates  in  London  closed  at  23^@23/^%  for 
sixty-day  bills  and  2^@,2'J/8%  for  three  months' 
bills.  No  quotations  have  been  received  in  New 
York  by  cable  so  far  as  we  have  been  able  to  learn, 
though  mail  advices  quote  the  private  bank  rate 
nominally  as  follows:  Paris,  4%;  Berlin,  6^%;  Vi- 
enna, 3  15-16%;  Amsterdam,  334%.  These  fig- 
ures are  supposed  to  be  entirely  nominal.  The  official 
bank  rates  at  the  leading  foreign  centres  are:  Lon- 
don, 5%;  Paris,  5%;  Berlin,  6%;  Vienna,  53^%; 
Brussels,  5%,  and  Amsterdam,  5%. 


For  the  first  time  since  the  war  broke  out  the  Bank 
of  England  this  week  in  its  return  failed  to  report  an 
increase  in  its  gold  holdings.  Instead  it  registered 
a  decrease  of  £193,190,  entirely  due,  however,  to 
the  setting  aside,  or  "earmarking,"  of  £1,000,000  for 
the  currency  note  redemption  fund.  The  reserve 
also  showed  a  contraction,  namely  £182,000,  but 
the  proportion  of  reserve  to  liabilities  increased  as  a 
result  of  a  reduction  in  the  latter  to  33.55%,  against 
33.42%  last  week.  A  year  ago  the  proportion  was 
55.46%.  The  statement  also  shows  an  inc-rease  of 
£2,799,000  in  public  deposits,  a  decrease  of  £3,006,- 
000  in  other  deposits  and  the  small  expansion  of 
£186,000  in  loans  (other  securities).  The  Bank's 
gold  holdings  now  amount  to  £69,280,923,  which 
compares  with  £36,700,264  one  year  ago  and  £36,- 
627,159  in  1912.     The  total  reserve  is  £52,212,000. 
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against  £26,649,484  at  this  date  a  year  ago.  The  out- 
standing circulation  is  £35,519,000,  against  £28,- 
500,780;  other  deposits  aggregate  £137,286,000, 
against  £38,404,729,  and  loans  £105,091,000,  against 
£27,358,447.  Our  special  correspondent  furnishes 
the  following  details  by  cable  of  the  gold  movement 
into  and  out  of  the  Bank  for  the  Bank  week:  Inflow, 
£1,099,000  (consisting  of  £738,000  bar  gold  and 
£361,000  American  gold  coin  bought  in  the  open  mar- 
ket), against  which  there  were  £1,000,000  set  aside 
and  "earmarked"  currency  note  redemption  account, 
and  shipments  of  £292,000  net  to  the  interior  of  Great 
Britain.  We  add  a  tabular  statement  comparing 
for  the  last  five  years  the  different  items  in  the  Bank 
of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1914.      1913.      1912.      1911.      1910. 
Nov.   11.    Nov.   12.    Nov.   13.    Nov.   15.    Nov.   16. 

£  £  £  £  £ 

Circulation 35,.519,000  28,500,780  28.300,405  28,448,685  28,522,745 

Public  deposits 19,249,000  9,628,549  12,764,.391  10,635,485  10,076,210 

Other  deposits 137,286,000  38,404,729  40,813,188  40,866,000  37,433,191 

Gov't  securities 17,004,000  11,788,105  13,034,576  14,428,210  14,643,568 

Other  securities 105,091,000  27,358,447  31,565,992  28,781,383  25,732,458 

Reserve,notes&coin.  52,211,000  26,649,484  26,776,754  26,035,324  24,891,269 

Coin  and  bullion...  69,280,923  36,700,264  36,627,159  .36,032,009  34,964,014 
Proportion  of  reser\'e 

to  liabilities 33.35%  55.46%  49.95%  50.50%           51.91% 

Bank  rate 5%  5%  5%  4%                  5% 


The  weekly  statement  of  the  Imperial  Bank  of  Ger- 
many indicates  an  increase  of  27,102,000  marks  in 
gold.  The  cash,  including  gold.  Treasury  certifi- 
cates and  bank-notes,  increased  33,288,000  marks; 
loans  decreased  2,346,000  marks.  Discounts,  in- 
cluding loan  and  bank  certificates,  decreased  130,- 
600,000  marks.  Securities  decreased  3,310,000 
marks,  note  circulation  decreased  85,945,000  marks 
and  deposits  decreased  23,435,000  marks.  The 
total  gold  holdings  of  the  Reichsbank  now  amount  to 
1,915,491,000  marks.  A  year  ago  the  holdings  of 
cash,  including  gold,  were  1,481,820,000  marks  and 
two  years  ago  1,118,840,000  marks.  The  note  cir- 
culation is  4,084,843,000  marks,  against  1,959,440,- 
000  marks  one  year  ago  and  1,914,580,000  marks  in 
1912.  A  German  bnaking  authority  who  is  now  in 
New  York  explains  the  Reichsbank's  increase  in  gold 
as  due  to  the  voluntary  exchange  by  the  German  peo- 
ple of  gold  for  notes. 


The  local  money  market  has  continued  to  reflect 
expectation  of  an  actual  redundance  of  funds  in  the 
near  future.  Instead  of  London  bankers  demanding 
an  arbitrary  payment  in  gold  of  New  York  balances, 
they  have  been  endeavoring  to  extend  credits  to 
their  New  York  correspondents.  One  result  has 
been  the  negotiation  of  quite  a  considerable  volume 
of  so-called  sterling  loans  to  New  York  Stock  Ex- 
change interests.  These  loans  as  a  rule  are  for 
ninet}^  days.  They  represent  the  proceeds  of  finance 
bills  drawn  upon  London  by  New  York  and  are  se- 
cured by  the  deposit  of  Stock  Exchange  securities  in 
New  York.  This  does  not  support  the  view  that 
has  been  so  actively  proclaimed  of  late  that  a  large 
cash  balance  is  due  to  European  countries  for  which 
gold  may  be  demanded.  Call  money  has  touched 
a  new  low  level  this  week  for  the  current  downward 
movement,  a  considerable  volume  of  business  having 
been  arranged  at  43^%,  comparing  with  6%  a  week 
ago.  The  low  rate  applied  to  loans  to  be  called 
within  a  specific  period.  Otherwise  the  lowest 
call  rate  was  53^%. 

On  Monday  next  the  twelve  district  banks  of  the 
Federal  Reserve  Association  will  open  for  business  in 
a  tentative  way  and  there  will  immediately  be  re- 


leased the  difference  between  reserve  requirements  of 
the  present  system  and  the  smaller  requirements  of 
the  new  banking  system.  The  New  York  Clearing- 
House  has  already  amended  its  regulations  to  permit 
its  own  members  to  at  once  adjust  themselves  to  the 
new  conditions,  and  it  is  estimated  that  at  least  $100,- 
000,000  will  in  this  way  be  released  in  New  York, 
while  for  the  entire  country  the  Comptroller  of  the 
Currency  suggests  a  sum  as  high  as  $500,000,000. 
It  is  not  improbable  that  these  figures  will  prove  to 
be,  to  some  extent  at  least,  exaggerations.  At  all 
events,  however,  with  London  credits  now  available 
here  and  with  the  release  of  bank  reserves,  not  for- 
getting the  backwardness  of  general  trade  and  indus- 
try, which  necessarily  retards  demands  for  banking 
capital  to  a  corresponding  extent,  and  not  forget- 
ting, either,  the  prospect  of  a  continued  absence  of 
Stock  Exchange  speculation,  the  outlook  for  money 
during  the  next  few  months  does  not  suggest  the 
probability  of  a  renewal  of  acute  strain.  New  York 
banks  have  thus  far  retired  $47,091,370  of  the 
$133,000,000  emergency  currency  originally  taken 
out. 

Last  Saturday's  bank  statement  showed  an  addi- 
tion of  $999,600  to  the  surplus  above  requirements, 
notwithstanding  that  the  reserve  requirements  them- 
selves had  been  increased  $688,400  as  a  result  of  an 
expansion  of  $3,364,000  in  deposits.  Loans  were 
reduced  during  the  week  $12,549,000.  The  surplus 
amounted  to  $15,914,550,  which  compares  with 
$7,150,750  at  the  corresponding  date  one  year  ago 
and  $3,940,550  in  1912.  There  was  an  increase  of 
$623,000  during  the  week  in  the  cash  in  bank  vaults, 
of  $1,065,000  in  cash  in  vaults  of  trust  companies, 
and  $1,433,000  in  the  cash  of  trust  companies  in  the 
banks. 

Referring  to  money  rates  in  detail,  it  may  be  said 
that  the  range  for  call  money  has  been  43/^@6%, 
although,  as  we  have  explained  above,  the  lower  fig- 
ure applied  to  loans  to  be  called  within  a  specific 
period.  Otherwise  53^%  was  the  minimum  demand 
loan  rate.  The  highest  rate  of  6%  has  been  current 
each  day.  This  likewise  has  been  the  renewal  basis 
each  day  and  was  the  lowest  rate  on  Monday  and 
Tuesday.  On  Wednesday  4^^%  was  the  lowest 
and  on  Thursday  was  the  minimum,  while  on  Friday 
the  special  43/^%  minimum  rate  was  again  current, 
though  the  lowest  for  regular  business  continued  at 
53^%.  Meanwhile,  time  money  had  declined  about 
^2%  to  53^@53/^%  for  sixty  and  ninety-days  and 
5@53<^%  for  four  months,  five  months  and  six 
months.  Commercial  paper  has  been  more  ac- 
tive, New  York  banks  and  trust  companies  show- 
ing a  much  better  demand  than  has  been  the 
case  for  some  time.  Discount  rates  are  also  3^% 
lower,  the  market  closing  at  53^@6%  for  sixty 
and  ninety-day  endorsed  bills  receivable  and  for  four 
to  six  months'  single  names  of  choice  character. 
Names  less  favorably  known  require  63/^@7%. 


The  sterling  exchange  situation  has  shown  further 
improvement,  demand  sterling  bills  having  declined  as 
low  as  4  86^  and  cable  transfers  as  low  as  4  87^. 
The  break  is  due  to  the  large  amounts  of  pre-mora- 
torium  bills  that  are  falling  due  from  day  to  day,  as 
the  date  of  their  last  extension  expires,  rendering 
available  credits  that  have  been  dormant  since 
July  30,  as  explained  by  us  at  the  beginning  of  this 
article.  Nothing  further  has  been  reported  as  to 
the    operations    of    the    $100,000,000     Gold   Pool. 
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It  has,  however,  not  been  found  necessary  to  call 
upon  the  members  of  the  syndicate  for  more  than 
25%  of  their  total  subscriptions,  and  obviously  with 
exchange  rates  below  the  gold  point,  the  Pool  can 
no  longer  work  at  a  profit.  It  is  understood  that  its 
complete  dissolution  will  be  delayed  until  after  the 
Stock  Exchange  opens  and  the  fear  of  additional 
strain  from  that  source  is  removed.  There  is 
a  disposition  on  the  part  of  representatives  of  for- 
eign governments  to  increase  credits  here  in  order 
more  easily  to  finance  the  payment  of  the  con- 
stantly augmenting  volume  of  war  material  and 
other  orders  that  are  being  placed  in  this  country. 
.Meanwhile,  rumors  continue  current  of  negotiations 
for  the  establishment  of  formal  German  and  Russian 
government  credits  in  New  York.  Definite  de- 
tails are  not  yet  available,  and  there  is  slight  reason 
to  believe  that  the  negotiations  in  this  direction  have 
been  successfully  completed.  Exchange  on  Berlin 
has  still  further  declined  this  week,  bankers'  checks 
and  cable  transfers  both  reaching  a  new  low  level, 
namely,  86  and  SGj/s*  respectively,  though  the 
closing  figures  were  87@873^.  These  figures  in 
normal  times  would  mean  a  large  movement  of  gold 
from  Berlin  to  New  York.  No  such  movement, 
however,  need  be  expected  under  current  conditions, 
as  ever  since  the  war  began  Germany  has  made  it  a 
policy  of  retaining  all  of  the  precious  metal  that  has 
come  within  its  borders.  Germany  is  understood  to 
be  making  large  purchases  of  supplies  in  the  United 
States  in  the  same  way  that  other  of  the  belligerent 
nations  are  doing.  With  the  German  trade  with  the 
rest  of  the  world  so  completely  strained  as  is  at  pres- 
ent the  case,  a  still  further  decline  in  exchange  on 
Berlin  is  expected  in  foreign  exchange  circles  at 
this  centre.  Exchange  on  Paris  has  also  declined 
quite  sharply  this  week,  bankers'  checks  being  quoted 
at  5  14  against  5  10^^  last  week,  and  bankers'  cables 
at  5  133^  against  5  10.  Exchange  on  Amsterdam 
closed  unchanged  at  403^  for  bankers'  sight,  while 
bankers'  cables  finished  at  40^,  against  41  a  week 
ago,  and  commercial  sight  ^  lower  at  403^.  Italian 
exchange  finished  at  5  40  against  5  36. 

The  exports  of  gold  this  week  to  Ottawa  have  in- 
cludod  S12,917,087,  of  which  $564,267  was  in  bars 
and  $12,352,820  in  coin.  These  shipments  were  al- 
most wholly,  it  is  understood,  on  behalf  of  New  York 
City  maturities  in  London.  At  the  close  of  last 
week  the  syndicate  in  charge  of  these  maturities 
called  for  $16,765,975  from  its  members,  payment  of 
which  was  made  on  Monday. 

Great  weakness  developed  in  exchange  on  Thurs- 
day, when  the  syndicate  called  for  still  another 
payment,  this  time  for  $14,278,750,  and  announced 
that  it  had  been  able  to  buy  the  full  amount  of  ex- 
change beforehand  below  the  gold  point  and  that, 
then  fore,  the  members  could  pay  in  checks  instead 
of  in  gold  or  exchange.  Speculators  who  had  been 
accumulating  exchange  with  the  purpose  of  selling 
it  to  the  syndicate  then  found  that  they  had  over- 
reached them.selves,  and  a  spectacular  decline  to 
4  86%  for  demand  bills  from  4  89  on  Wednesday  took 
place.  In  cable  transfers  there  was  a  decline  to 
4  87>^,  comparing  with  4  893^,  a  break  of  23^  cents. 
But  it  was  the  break  in  exchange  earlier  in  the  week 
that  made  it  pos.sible  for  the;  syndicate  to  purchase 
the  exchange  needed. 

The  supply  of  mercantile  bills  has  not  been  large, 
thus  far,  the  retarding  influence  b.-ing  tlu;  higher  war 
rates  and  the  mining  of  the  North  Sea.   The  destruc- 


tion of  the  German  cruiser  Emden  and  the  bottling 
up  of  the  Koenigsberg  has  relieved  the  situation 
so  far  as  Eastern  shipments  are  concerned. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  firmer,  with  demand  quoted 
at  4  90M@4  90%,  cable  transfers  at  4  91i<@4  913^ 
and  sixty  days  at  4  88.  On  Monday  active  buying 
induced  firmness  at  the  opening,  but  later  increased 
supplies  of  commercial  bills  brought  about  a  reac- 
tion; the  range  was  4  903^@4  90J^  for  demand, 
4  903>8@4  913^  for  cable  transfers  and  4  873^  for 
sixty  days.  A  decline  of  nearly  1  cent  in  the  pound 
was  recorded  on  Tuesday,  largely  on  heavy  offerings 
of  cotton  bills;  demand  receded  to  4  89^  and  cable 
transfers  to  4  903^;  sixty  days  was  unchanged  at 
4  873^.  On  Wednesday  sterling  quotations  declined 
still  further  to  4  89  for  demand  bills,  4  893/^  for  cable 
transfers  and  4  87  for  sixty  days;  liberal  supplies  of 
commercial  bills  as  well  as  finance  bills  were  mainly 
responsible  for  the  weakness,  besides  which  anticipa- 
tions of  the  opening  of  the  new  Federal  Reserve  banks 
exercised  a  sentimental  effect  on  the  market.  Ster- 
ling exchange  rates  again  dropped  sharply  on  Thurs- 
day, when  demand  went  down  to  4  86^4  and  cables 
to  4  873^ — the  lowest  point  touched  since  the  open- 
ing of  hostilities  in  Europe;  the  close  was  slightly 
firmer,  with  the  range  4  86%@4  883^  for  demand, 
4  873^@4  89  for  cable  transfers  and  4  85@4  85^ 
for  sixty  days;  a  light  demand  coupled  with  heavy 
offerings  was  the  predominant  influence  in  the  de- 
cline. On  Friday  the  market  rallied  fractionally 
from  the  weakness  of  the  day  preceding,  there  being 
an  improved  demand  from  uptown  importers. 
Closing  quotations  were  4  85@4  853^  for  sixty  days, 
4  87M@4  88  for  demand  and  4  87%@4  SSVg  for 
cable  transfers.  Commercial  on  banks  nominal, 
documents  for  payment  nominal.  Seven-day  grain 
bills  at  4  86% @4  88%.  Cotton  for  payment  nom- 
inal; grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $8,048,000  net  in  cash  as  a  result  ot  the  cur- 
rency movements  for  the  week  ending  Nov.  13. 
Their  rece'pts  from  the  interior  have  aggregated 
$13,395,000,  while  the  shipments  have  reached  $5,- 
347,000.  Adding  the  Sub-Treasury  operations  and 
the  gold  exports,  which  together  occasioned  a  loss 
of  $30,667,000,  the  combined  result  of  the  flow  of 
money  into  and  out  of  the  New  York  banks  for  the 
week  appears  to  have  been  a  loss  of  $22,619,000, 
as  follows: 


Wecic  ending  Nov.  13. 

Into 

Bunks. 

Out  of 
Batiks. 

Net  Change  in 
Bank  Holdings. 

Banks'  Interior  movement 

Hub  I  reas.  oper.  and  gold   exports.. 

$13,395,000 
27,728,000 

$5,347,000 
58,395,000 

Cain    SS,04S,000 
Loss    30,(U)7,000 

Total  -- 

511,123,000 

803,713.000 

1.039  $22.01!>.OO0 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banti  of 


I':nKland.. 
KniDcen . . 
Germany - 
Uussl.i  . 
A  us.  nunc 

Sp:iln 

ii.ily 

Nolh'l:inds 
Nal-Bel{<l 
.Sv.  idcii  .  . 
.Sivlr?, 'land 
.Norway. . 

Tot.  work 
Prev  .wppk 


Nov.  12  1914. 


Nov.  13  1913. 


aold. 


B9, 280,923 

103,(180,000 

U-l. 270,800 

1,83,842,000 

51,578,000 

22,002,000 

47.814,000 

14,311.0011 

15,380,000 

5.772,000 

0,205,100 

2,342,000 


n7n,5n7,82.'i 
n77.7.-i0.oir, 


Silver. 


12.700,000 

I  .(iOO,000 

4,1  l'.l,00(. 

12,140,00!) 

27,877,000 

3,000,000 

2:!(i,r)00 

(100,000 


02,332,(100 
02,112.1011 


Total. 


aold. 


(10,280,023 

17(),440,000 

05,870,8011 

187,001,000 

03,718,000 

40, 00!), 000 

.50,814.000 

11, .54  7, 000 

•  15,080,000 

6,772,000 

0,205,100 

2.342,000 


741,n00,42ri 
73'). 803. on 


3(5.700,204 

140,028,520 

00,760,400 

107,358,000 

51,010,000 

18,877,000 

45,704,000 

12,300,000 

8,380,000 

6,695.000 

6,808,000 

2,550,000 


miccr. 


25,527.480 
13,322,000 

5.820,000 
10.442.000 
20, 00.'"., 000 

3,0.'.0,000 
584,800 

4,100,000 


Toiai. 


30.700.264 

ICO.450.000 

74. Oil  1.400 

173.184.000 

01.452.000 

47.SS.'.000 

48.814.000 

12.0.50,81M) 

12,570.000 

5. 00.^,. 000 

0, SOS, 000 

2,5.50,000 


.557.200.184    91.947.280649. 21.'?.464 
'■.55.174.141    02. 178.:?47l047, 352.391 


D«U  for  1911  for  Oct.  2.     c  July  .10.     d  Sept.  21. 
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THE  ORIGIN  OF   MODERN  CAPITALIZATION. 

The  origin  of  two  of  the  three  principal  elements 
of  modern  industrial  and  commercial  life  are  well 
known.  The  introduction  of  machinery,  following 
the  invention  of  the  steam  engine  and  the  spinning 
jennj^,  early  in  the  nineteenth  century,  and  the  re- 
laxing of  the  severe  laws  against  all  forms  of  trade 
combination  in  the  same  period,  opened  the  way  for 
the  organization  of  business  on  a  large  scale.  The 
creation  of  capital  in  fluid  form,  which  is  similarly 
important,  belongs  to  a  much  earHer  period  and  was 
due  to  a  cause  singularly  remote  and  little  under- 
stood. 

Two  important  lectures  have  just  been  delivered 
in  Columbia  University  by  Professor  William  Cun- 
ningham of  the  University  of  Cambridge,  England, 
which  give  light  on  this  interesting  subject.  With 
the  enlarging  of  men's  horizon  in  the  thirteenth  and 
fourteenth  centuries,  the  question  of  interest  on  bor- 
rowed money  gained  new  importance.  It  had  al- 
ways been  understood  in  Christian  times  that 
"usury,"  the  common  term,  was  prohibited  by 
Scripture.  The  church  was  now  called  upon  to  pro- 
nounce formal  decision,  and  proceeded  to  modify 
the  Scriptural  prohibition  to  meet  the  growing  re- 
quirements of  the  world.  It  was  decided  that  a 
lender  might  share  in  the  profits  of  any  enterprise 
in  which  his  money  was  used.  But  he  could  not 
bargain  himself  out  of  risks  nor  out  of  responsi- 
bility. 

This  opened  the  Avay  for  many  devices  to  secure 
this  compensation  for  loans.  Shylock's  case  was 
evidently  of  this  class;  his  suit  was  for  a  pound  of 
flesh,  under  his  contract.  The  new  life  in  Europe 
that  came  on  with  the  Protestant  Reformation  in 
the  sixteenth  century  had  immediate  effect  in  the 
business  world.  Geneva  then  was  a  chief  com- 
mercial cit3^  With  the  advent  of  John  Calvin,  and 
the  revolution  which  established  the  independence  of 
the  city  and  a  new  form  of  popular  government,  a 
new  adjustment  of  business  became  inevitable. 
The  syndics  put  up  to  Calvin  the  crucial  question. 
It  was  a  matter  of  conscience  with  many,  and  more  or 
less  of  necessity  with  all.  They  wanted  an  authori- 
tative ruling  as  to  usury. 

This  led  to  a  new  study  of  the  Bible,  which  the  great 
reformer  proceeded  to  make.  He  soon  discovered 
that,  while  usury  was  clearly  forbidden  in  some  pas- 
sages of  the  Scripture,  there  were  others  in  which,  in 
different  circumstances,  it  was  allowed.  He  there- 
upon ruled  that  it  was  not  a  transaction  unlawful 
in  itself.  There  are  circumstances  in  which  in- 
terest on  money  loaned  can  properly  be  demanded  and 
paid.  But  he  prescribed  that  it  must  be  only  when 
it  was  a  reasonable  rate  and  the  loan  was  for  the 
promoting  of  the  general  good. 

This  at  once  became  the  accepted  practice  in 
Geneva.  Calvin's  disciples  carried  it  home  with 
them;  John  Knox  took  it  to  Scotland  and  there  ap- 
plied it  throughout  the  State,  so  that  Scotland  was 
the  earliest  country  to  adopt  in  business  the  free  use 
of  capital  wherever  it  could  be  obtained.  In  the 
century  from  Elizabeth  to  Cromwell,  with  which  the 
new  life  of  England  began,  the  ruling  of  Calvin  had 
great  effect.  The  burden  upon  the  conscience  of 
honest  merchants  under  the  old  ecclesiastical  law  was 
swept  away  and  the  coast  made  clear  for  investing 
in  those  commercial  enterprises  which  were  only  pos- 
sible when  capitai  could  be  employed. 


!  There  were  large  areas  of  tillable  land  in  England 
I  which  had  never  been  brought  under  cultivation,  and 
i  there  was  a  mass  of  unemployed  labor  flowing  about 
j  the  country  as  the  result  of  the  relaxing  of  the  old 
I  lavvs  that  bound  the  laborer  to  the  soil.  Money 
;  could  now  be  profitably  borrowed  for  the  opening  of 
the  land  and  the  employment  of  labor.  Capital  was 
gathered  for  this  and  for  other  enterprises;  and  the 
new  era  of  business  activity  in  all  directions  which 
quickly  enriched  England,  and  has  been  since  char- 
acteristic of  that  country,  was  inaugurated. 

The  ruling  of  Calvin  was  a  commercial  and  mone- 
tary emancipation,  but  in  amending  the  early  de- 
crees of  the  church,  it  stopped  short  of  continuing  and 
enforcing  the  old  law  of  responsibility  of  the  lender 
for  the  use  to  which  his  money  should  be  put.     That 
has  not  been  done  to  this  day,  and  there  remains  need, 
according    to    Professor    Cunningham,    of    modern 
legislation  in  that  direction.     It  is  curious  to  note 
that  it  was  the  decision  of  the  Church  on  the  lips  of 
a  spiritual  leader,  as  a  result  of  Biblical  study,  which 
j  loosened  the  fastenings  of  a  door  which  stood  in  the 
I  way  of  a  great  commercial  movement.     It  was  like 
the  starting  of  the  lock  in  the  Panama  Canal,  which 
might  be  conceived  as  opening  the  way  for  the  rush- 
ing of  the  tides  of  an  ocean  in  a  direction  hitherto 
closed.     It  is  often  supposed  that  barriers  cannot 
I  long  be  maintained  against  the  tide  of  man's  devices, 
particularly  those  which  are  directed  to  secure  him 
greater  gain.     Through  sixteen  hundred   years   the 
restriction  which  had  maintained  among   the   Jews 
served  against  the  free  development  of  the  opportuni- 
ties which  came  to  the  wider  world.     Then  suddenly 
the  restrictions  were  loosened  and  rapidly  the  whole 
j  flow  of  modern  commercial  and  industrial  life  began,- 
As  is  usual  with  such  tremendous  movements,  so 
charged  as  they  are  with  vitality,  evils  that  were 
inevitable  were  still  unrecognized,  and  the  work  of 
the  following  era,  from  the  seventeenth  century  to 
to-day,  and  which  is  yet  far  from  complete,  has  been 
to  guide  and  control  that  movement.     The  law  books 
are  full  of  legislation,  made  and  unmade  from  time  to 
time,  as  necessity  became  manifestly  great.     To  pro- 
tect   individual    rights,    laws    against    combination 
were  passed  and  sharply  enforced.     With  their  re- 
laxing, a  new  era  arose,  only  again  to  discover  the 
need  of  the  anti-monopoly  legislation  with  which  we 
,  are  now  struggling,  under  a  necessity  which  has  be- 
.  come  apparent,  but  with  difficulties  with  which  we 
have  by  no  means  learned  wisely  to  deal.     The  legal 
rate  of  interest,  which  in  Elizabeth's  time  was  eight 
per  cent,  has  gone  up  and  down  with  the  varying 
;  needs  and  growth  of  new  communities,  and  "usury" 
;  is  restricted  to  mean  compensation  demanded  for 
loans  in  excess  of  what  is  allowed  by  law.     Monoj'-  has 
come  to  be  recognized  as  an  implement  indispensable 
in  any  enterprise,  and  for  which  proper  compensation 
may  be  justly  demanded.     But  the  use  to  which  bor- 
rowed money  may  be  put  is  regarded  as  a  matter 
wholly  outside  the  province  of  the  lender,  except  so 
I  far  as  he  is  concerned  with  his  security.     In  this  re- 
spect, at  least,  the  Middle  Ages  were,  from  an  ethical 
standpoint,  ahead  of  the  practice  of  to-day.     That 
'  the  question  is  far  from  being  settled,  appears  from 
'  time  to  time  in  regard  to  money  given  for  philan- 
I  thropic   or   religious   enterprises,    where   the   public 
I  challenge  the  propriety  of  accepting  money  which  may 
have  been  made  hy  questionable  methods,  though  the 
trend  of  public  opinion  is  still  heavily  in  favor  of  the 
I  feeling  of  the  classical  Greeks,  that  "gold  has  no 
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smell,"  and  therefore  it  is  not  necessarj'  to  investi- 
gate its  origin  wherever  it  is  itself  available. 

One  form  of  responsibility  was  maintained,  the 
financial  liability  of  stockholders  as  of  partners  in  com- 
mercial enterprises.  This  was  until  recently  the 
general  practice.  It  served  to  give  credit  when 
credit  was  the  chief  need,  but  it  involved  terrible 
loss  and  widespread  disaster,  as  in  the  historic  case 
of  the  Glasgow  Bank;  and  the  modern  device  of 
limited  liability  in  corporations  has  largely  done 
away  with  this  feature.  The  old  question  may,  there- 
fore, be  regarded  as  still  open,  as  to  what  extent  the 
personal  responsibility  of  the  lender  goes  with  his 
loan  or  investment.  It  is  a  nice  question  in  casuis- 
try, though  it  is  an  entirely  open  question  generally 
in  law.  The  new  sense  of  larger  responsibility,  the 
beginnings  of  which  already  are  so  widely  felt,  and 
which  were  coming  into  serious  consideration  in 
thoughtful  minds  in  connection  with  the  opening  of 
the  Orient,  will  inevitably  be  found  more  pressing 
when  the  cataclysm  of  the  Great  War  has  passed, 
and  the  business  world  faces  the  new  opportunities 
and  the  new  responsibilities  which  that  day  will  bring. 
There  will  be  inevitably  a  new  realization  of  human 
brotherhood,  as  the  nations  will  come  together  in 
ways  that  the  world  has  hitherto  never  experienced. 
Trade  will  inevitably  leap  forward  in  countless  new 
channels  and  with  innumerable  new  conditions. 
Individual  responsibility  will  certainly  be  extended, 
and  will  have  to  be  accepted  as  the  chief  basis  of  con- 
fidence where  people  in  one  country  come  to  do  busi- 
ness with  those  of  another,  and  where  laws  neces- 
sarily widely  differ  even  when  they  are  known  or 
understood. 

Under  such  circumstances,  credit,  upon  which  all 
business  must  eventually  rest,  will  turn  in  far  larger 
measure  than  in  the  past  upon  personal  confidence. 
It  may  be,  therefore,  that  the  acceptance  of  respon- 
sibiUty  of  this  kind  will  come  about  as  the  voluntary 
act  of  the  capitalist  rather  than  by  any  enforce- 
ment of  law,  which  will  be  a  far  healthier  method. 
In  any  case,  it  will  be  one  of  the  foundation  stones 
in  the  structure  of  the  new  commercial  world.  It 
will  have  weight,  if  it  be  recognized,  hke  the  de- 
cision in  Geneva  in  the  seventeenth  century,  as  being 
founded  on  the  precepts  of  religion,  and,  therefore, 
as  strengthening  the  dictates  of  conscience. 


THE  ROCKEFELLER  FOUNDATION  AND    THE 

RICH. 

The  undertaking  of  the  Rockefeller  Foundation  to 
send  actual  food  and  clothing  supplies  to  the  suffer- 
ing Belgians,  in  its  own  chartered  ships,  in  co-opera- 
tion with  the  Belgian  ReUef  Committee  and  without 
interfering  with  the  work  of  individuals  or  other  or- 
ganizations for  the  same  end  in  their  own  way,  has 
more  than  onf;  discoverable  point  of  significance. 
The  first  cargo  was  started  last  week,  and  the  Com- 
mission appointed  by  the  Foundation  to  investigate 
conditions  and  take  charge  of  the  relief  work  started 
on  Wednesday.  This  has  an  obvious  advantage  over 
sending  monvy,  in  that  it  carri(;s  sup})li(!s  direct  from 
a  country  still  bl(!ssed  by  peace  and  abundaiuio  and 
does  not  draw  from  countries  where  the  question  of 
continued  abundance  may  yet  have  to  be  raised. 
Thos(!  who  personally  contribute  and  whose  who 
merely  look  on  alike  will  regard  the  work  with  satis- 
fnclion  and  follow  the  ships  with  benisons. 

Why  we  may  not  supi)ose  that  this  action  of  the 
Foundation  (the  same  heavily-endowed  Fund  which 


has  been  decried  in  Congress  as  potentially  danger- 
ous, because  so  large  as  to  involve  possibilities  of 
mischief  if  it  should  ever  seek  any  mischief)  may  have 
some  gradual  if  unconscious  influence  to  combat  the 
pestilent  notion,  so  constantly  conveyed  by  dema- 
gogues, that  there  is  an  irreconcilable  conflict  of  in- 
terest and  aim  between  the  rich  and  the  poor  ?  While 
it  is  still  true,  as  declared  so  long  ago,  that  we  have 
the  poor  always  with  us,  it  is  already  not  true,  in 
this  country,  that  we  have  "the"  poor,  in  the  sense  of 
a  class  hopelessly  submerged  and  bound  by  undimin- 
ishable  numbers.  This  is  the  country  of  liberty, 
though  that  state  be  misunderstood  and  abused;  it  is 
the  country  of  opportunity.  That  the  rich  do  and 
must  keep  growing  richer  and  the  poor  growing 
poorer  is  shameful  untruth.  They  who  do  not  rise 
here  are  restrained  by  their  own  fault,  not  neces- 
sarily by  fault  which  is  to  be  imputed  to  them  as 
blameworthy,  yet  fault  not  in  external  and  immovable 
barriers.  It  is  still  true  that  "the  fault  is  not  in  our 
stars,  but  in  ourselves,"  if  we  remain  underlings;  he 
who  thinks  and  controls  himself,  and  holds  to  both 
patience  and  hope,  and  works  up  to  his  might,  and 
watches  and  waits,  ready  to  do  something  fit  for 
doing  better  than  others  are  doing  it — this  man  will 
climb.  No  man  will  climb,  even  here,  by  decrying 
others,  by  denouncing  law,  by  asserting  a  natural 
right  to  be  supported  by  others,  or  by  follow- 
ing misleading  spouters  who  want  to  be  borne  to 
their  own  comfort  on  the  swollen  tide  of  evil  pas- 
sions. 

There  is  nothing  so  bad  as  a  million  of  dollars,  ex- 
cept two  millions,  these  inflammatory  talkers  say, 
and  it  is  to  be  noted  that  none  of  the  laws  or  bills 
proposing  to  limit  the  dangers  of  wealth  has  under- 
taken to  name  the  line  at  which  accumulation  be- 
comes a  public  menace.  To  hold  back  great  tracts 
of  land  from  tillage,  that  they  may  be  a  private 
pleasure  ground  for  a  few  who  live  for  being  amused, 
may  be  utterly  indefensible;  but  whether  large  con- 
centration of  ownership  of  real  property  is  a  public 
detriment  depends  on  how  the  property  is  used.  The 
like  can  be  said  of  large  holdings  of  an}''  property, 
for  accumulations  are  not  idle,  even  if  it  is  true  that 
sometimes  their  owners  are. 

It  may  be  asserted  that  the  rich  are  recognizing 
the  obligation  of  a  virtual  trusteeship  by  giving 
back  to  the  public,  out  of  the  hope  to  thereby  avert 
vengeance.  This  is  easily  said,  but  it  is  unprofita- 
ble to  raise  discussions  about  motive,  for  they  can 
never  be  settled;  suffice  it  that  the  endowments  are 
made,  the  obligation  recognized.  The  example  it- 
self is  contagious,  and  the  course  of  action  is  cumu- 
lative. Cannot  we  accept  as  true  that  "a  man's  a 
man"  though  he  be  rich  and  that  he  does  not  neces- 
sarily lose  his  own  soul  entirely,  in  this  earthly  life, 
which  is  as  far  as  human  sight  can  go  ?  Is  there  any 
sense  in  the  assumption  tliat  whoever  has  more  than 
others  has  taken  from  others?  Is  not  wealth  often 
merely  the  just  reward  of  increasing  production, 
cheapening  transportation,  multiplj-ing  efficiency? 
And  even  if  the  Socialist,  who  looks  to  a  time  when 
the  State  shall  be  Father  of  all  the  people  and  all 
property  and  means  of  production  shall  be  under 
public  ownership,  has  a  vision  which  is  wanting  in 
the  rest  of  us,  the  conditions  of  that  possible  mil- 
lennium are  not  yet  ready;  meanwhile,  accumulated 
(•iij)ii;d  goes  on  conferring  jjublic  benefits  which 
woultl  otherwise  be  eillier  lacking  or  to  be  had  only 
by  a  general  tax. 
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CHARLES  FRANCIS  ADAMS  ON  THE 
RAILROAD  PROBLEM. 

The  venerable  Charles  Francis  Adams  has  felt 
moved  to  write  directly  to  the  President  concerning 
the  transportation  situation  as  he  sees  it.  From 
1877  to  1890  he  was  a  Government  director  of  the 
Union  Pacific  and  from  1884  to  1890  was  the  Presi- 
dent of  that  road;  for  ten  years  he  was  a  member  of 
the  Massachusetts  Board  of  Railroad  Commission- 
ers and  for  seven  of  the  ten  years  was  its  Chairman. 
For  obvious  reasons,  he  does  not  wish  to  appear  per- 
sonally before  the  Inter-State  Commerce  Commis- 
sion or  to  become  involved  in  either  a  controversy 
or  an  inquiry.  Yet  he  speaks  out  of  experience,  and 
he  comes  forward  because  he  feels  ''so  impressed 
with  the  extremely  critical  condition  of  affairs  and 
the  significance,  so  far  as  public  interests  are  con- 
cerned, of  what  is  now  going  on  in  my  immediate 
field  of  observation." 

Forty  years  ago,  he  writes,  he  had  much  to  do  with 
the  origin  and  early  development  of  the  railroad  com- 
mission movement.  Although  a  pioneer,  he  had 
little  reahzing  sense  of  what  was  to  follow,  and  what 
has  followed  along  lines  of  development  has  not  en- 
tirely commended  itself  to  him.  He  writes  in  the 
belief  that  the  present  situation  is  not  fully  appre- 
ciated "and  the  elements  of  danger  in  it  are  far  more 
considerable  than  is  commonly  supposed;  as  that 
problem  presents  itself  to  my  mind  (he  writes),  I  see, 
moreover,  no  effort  at  once  intelligent  and  compre- 
hensive made  to  deal  with  it." 

In  Eastern  Massachusetts  particularly,  although 
he  is  satisfied  that  the  conditions  there  are  also  gen- 
eral, he  cannot  escape  the  conclusion  that  as  to 
transportation  machinery  "we  are  rapidly  falling 
behindhand  and  getting  also  into  a  well-nigh  in- 
extricable snarl;  the  situation,  too,  while  most  por- 
tentous (for  it  is  basic  so  far  as  prosperity  is  con- 
cerned), does  not  admit  solution  except  through 
treatment  at  once  drastic  and  comprehensive." 
Within  50  miles  of  Boston  there  is  a  present  call  for 
at  least  100  millions  of  capitalized  railway  expendi- 
ture in  new  money;  in  New  York  City  alone  two 
railroad  companies  have  expended  within  ten  years, 
or  are  now  expending,  approximately  300  millions, 
so  that  his  estimate  as  to  the  Boston  field  is  not  ex- 
cessive. In  Eastern  New  England  the  problem  goes 
far  past  dividends  on  existing  investment;  to  bring 
the  phj^sical  properties  up  to  properly  meet  modern 
competitive  conditions  means  the  100  millions,  and 
without  it  Eastern  New  England  cannot  maintain 
itself  industrially. 

Those  managing  this  largest  active  business  in  the 
country  control  neither  outgo  nor  income;  "they  are 
told  what  they  must  do  and  pay,  and  have  no  voice 
in  what  they  are  to  charge."  This  Mr.  Adams  pro- 
nounces a  solecism.  "It  is  economically  unheard  of — 
absurd;  it  needs  only  to  be  stated;  it  is  financially  im- 
possible of  long  continuance."  Local  boundary 
lines  have  become  outgro^\Ti;  machinery  and  legisla- 
tion of  States  have  become  antiquated.  It  is  futile 
to  say  again  that  some  instances  of  abuses  and  scan- 
dals have  occurred;  they  have,  but  there  is  no  business 
management  on  earth  where  some  such  could  not  be 
discovered.  The  railroad  candle  has  been  burned 
at^both  ends,  expenses  compulsorily  increased  and 
rates  tending  steadily  to  reduction;  now  "if  the  com- 
munity wishes  safety  and  convenience,  with  a  sys- 
tem  of   transportation   equal   to   the   demand   and 


standard  of  the  times,  it  must  make  up  its  mind  to 
pay  therefor,  nor  is  the  increased  remuneration  re- 
quired in  any  respect  inordinate."  For  Eastern  New 
England,  declares  Mr.  Adams,  "the  improved  ser- 
vice would  more  than  justify  the  increase  of  cost; 
moreover,  we  must  have  it." 

Specifically,  Mr.  Adams  condemns  public  owner- 
ship and  management,  whether  State  or  national; 
"under  State  control  and  authority  it  is  simply  out 
of  the  question,"  and  under  our  system  of  govern- 
ment, in  whatever  form  attempted,  he  does  not  be- 
lieve it  can  work  satisfactorily. 

Here  is  another  and  very  compact  statement, 
omitting  figures  which  have  been  pubHshed  many 
times,  of  a  condition,  a  condition  brought  on  or, 
at  least,  intensified  and  prolonged,  by  insistence  upon 
a  sort  of  theory.  The  correctness  of  the  outlook 
by  this  veteran  observer  does  not  depend  upon 
acceptance  of  the  single  remedy  he  suggests  and 
deems  sufficient,  "a  system  of  national  incorpor- 
ation, and,  in  so  far  as  it  is  required,  in  national 
supervision." 


THE  CHICAGO  BURLINGTON  &  QUINCY 
REPORT. 

The  Chicago  Burlington  &  Quincy  Railroad  Co.  is 
one  of  those^staunch/ailroad  properties  whose  income 
strength  isjsuch  that  the  company  is  sure  to  make  a 
creditable  showing  in  favorable  and  unfavorable 
times  alike.  The  fiscal  year  ends  June  30,  as  does 
that  of  most  other  railroads,  and  in  the  twelve 
months  covered  by  the  present  report  conditions  were 
not  altogether  satisfactory,  and  yet  there  was  no 
distinct  reverse.  Last  season's  crop  failure  did  not 
affect  the  system  to  the  same  extent  as  the  Western 
systems  further  south,  since  none  of  its  lines  lies  in 
that  part  of  the  country — the  Southwest — where 
especially  serious  havoc  was  done  to  the  corn  crop 
and  other  agricultural  products  by  the  extreme  heat 
and  drought  which  then  prevailed.  Nor  was  the 
growing  reaction  in  general  trade  in  the  United 
States  a  matter  of  such  moment  with  it  as  in  the  case 
of  the  trunk  lines  east  of  the  Mississippi  River,  since 
manufacturing  industries  do  not  abound  in  the 
West  in  the  way  they  do  in  the  East.  However,  the 
traffic  statistics  furnish  evidence  going  to  show  that 
neither  crop  conditions  nor  trade  conditions  were  up 
to  those  of  the  previous  year. 

The  agricultural  tonnage,  as  it  happens,  was  actu- 
ally somewhat  larger  than  in  the  previous  year, 
aggregating  7,019,842  tons,  against  6,727,623  tons  in 
1913,  but  the  increase  was  entirely  due  to  the  traffic 
received  from  connections;  the  amount  originating 
on  the  road  was  only  5,054,144  tons  in  1914,  against 
5,195,911  tons  in  1913.  With  the  exception  of  the 
products  of  agriculture,  all  the  leading  classes  of 
freight  bulked  smaller  in  1914  than  in  1913.  In 
animal  products  the  tonnage  was  2,261,604  tons, 
against  2,317,830  tons;  in  mineral  products  13,254,- 
673,  against  13,664,485  tons;  in  forest  products, 
2,124,789  tons,  against  2,320,188;  in  manufactures, 
5,017,451,  against  5,490,096  tons;  in  merchandise 
1,862,824,  against  2,072,275  tons,  and  in  miscellane- 
ous 847,617,  against  865,982  tons,  thus  showing  a 
general,  though  relatively  small,  falling  off,  with  the 
total  freight  traffic  aggregating  32,388,800  tons, 
against  33,458,479  tons.  In  the  number  of  tons 
moved  one  mile  the  aggregate  was  8,612,629,607, 
against  8,791,435,597,  the  falhng  off  amounting  to 
only  a  Uttle  over  2%.     In  the  passenger  traffic  there 
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was  a  trifling  increase,  there  being^here  no  evidence 
of  business  depression. 

As  a  result  of  these  circumstances  gross  earnings 
fell  off  from  S94,374,485  in  1913  to  S92,750,934in 
1914  and  the  net  earnings  declined  from  $27,840,544 
to  $26,433,387.  The  showing  as  to  not  would  have 
been  better  except  that  there  was  another  sharp  rise 
in  taxes,  the  amount  of  these  for  1914  having  been 
$4,028,900,  against  §3,563,858  in  1913  and  only 
$3,303,058  in  1912.  There  was  also  a  falling  off  in 
the  income  from  miscellaneous  sources,  and  alto- 
gether the  company  had  about  $2,000,000  less  of  net 
income  available  for  charges  and  dividends  than  in 
the  previous  year,  namely  $27,934,464,  against 
$29,800,474. 

The  only  effect  of  this|loss  in  net  income  was  to 
diminish  the  amount  appropriated  out  of  income  for 
additions  and  betterments.  In  other  words,  the 
amount  set  aside  for  betterments  was  only  $5,715,- 
875,  against  $7,647,743.  The  company  has  long 
followed  the  policy  of  applying  large  amounts  of 
income  for  improvements  and  betterments,  varying 
the  sum  contributed  according  to  the  amount  of 
income  available.  Dividends  have  been  rigidly  limi- 
ted to  8%,  no  matter  what  the  amount  actually 
earned  for  the  stock,  and  it  is  to  thisjpolicy  that  the 
strength  of  the  property  must  be  attributed.  It  is 
a  policy,  too,  that  inures  to  the  benefit  of  the  public, 
since  if  the  money  applied  in  this  way  had^not  come 
out  of  income  it  would  have  had  to  be  provided 
through  new  capital  additions — the  issuance  of  stock 
or  bonds — thereby  adding,  to  that  extent,  to  the 
yearly  fixed  requirements.  As  against  $5,715,875 
applied  out  of  income  for  additions  and  betterments  in 
the  late  year  and  $7,647,743  applied  in  the  previous 
year,  the  amount  applied  in  1911  was  $4,826,755,  in 
1910  $3,329,006,  and  in  1909  $2,237,081.  The 
capital  stock  of  the  company  has  long  stood  un- 
changed at  $110,839,100  and  the  call  for  the  8% 
dividends  is  $8,867,128.  After  allowing  for  this  and 
for  the  $5,715,875  applied  toward  betterments,  there 
remained  a  surplus  on  the  late  year's  operations  in 
amount  of  $2,531,404. 

It  would  be  out  of  the  question  for  the  compan}^ 
to  make  such  a  favorable  income  showing  except  for 
the  policy  so  steadfastly  adhered  to  of  putting 
back  into  the  property  each  year  a  considerable 
amount  of  the  income.  Even  after  the  application 
of  income  in  this  way,  a  considerable  sum  has  to  be 
raised  each  year  to  provide  for  the  proper  develop- 
ment and  extension  of  the  system  and  to  supply  the 
added  facilities  for  a  growing  volume  of  traffic. 
During  the  late  year,  for  instance,  the  funded  debt 
was  increased  $5,692,000.  The  use  of  income  in  the 
way  indicated  avoids  undue  increase  in  capitalization. 
Another  distinctive  feature  in  Burlington  &  Quincy 
affairs  has  always  l)een  the  large  annual  payments 
into  the  sinking  funds.  Obviously,  these  sinking 
funds  provide  for  fl(;bt  extinction.  Of  course  any 
property  must  bf;  considenul  fortunate  now-a-days 
which  has  net  income  enough  to  be  able  to  set  aside 
substantial  amounts  for  betterments.  The  fact  is, 
however,  the  Burlington  &  Quincy  persistently  ad- 
hered to  its  i)oli(;y  in  tiiat  nsspect  when  other  com- 
panies did  not  appreciate  the  ncsed  of  so  doing,  even 
though  they  had  ad(!quat(!  revenues. 

The  late  Darius  Miller,  in  the  annual  report  for 
1912,  indicated  some  of  the  considerations  that 
have;  influ(mced  the  management  in  adopting  and 
adhering  to  the  policy  which  has  been  attended  with 


such  successful  results.  He  pointed  out  that  manj' 
improvements  and  additions  which  in  no  way  in- 
crease earnings  are  demanded  by  the  public.  He 
instanced  elevation  of  tracks  through  towms  and 
cities,  the  elimination  of  grade  crossings,  both  rail 
and  highway,  and  new  and  more  expensive  passenger 
stations,  as  outlays  belonging  in  that  category.  He 
declared  it  was  unwise  to  pledge  the  credit  of  a 
company  for  non-revenue-producing  improvements 
of  this  character  because  there  was  no  compensation 
for  the  increase  in  fixed  charges  that  would  result 
from  such  new  capital  additions.  Accordingly,  a 
prudent  regard  for  the  welfare  of  the  company,  he 
insisted,  requires  that  such  expenditures  should  be 
provided  as  far  as  possible  out  of  income.  Obviously 
the  public  gets  the  benefit,  since  the  company 
thereby  avoids  the  necessity  of  earning  increased 
amounts  for  interest  and  dividends. 

We  have  on  several  occasions  in  the  past  made 
allusion  to  the  vast  sums  that  have  been  put  into  the 
Burlington  &  Quincy  property  as  a  result  of  the 
conservative  methods  of  management,  and  the  sub- 
ject is  always  a  timely  one.  From  the  balance  sheet 
we  learn  that  since  June  30  1907  alone  the  additions 
to  property  through  income  have  aggregated  $27,- 
146,235.  The  amount  averages  nearly  $4,000,000  a 
year.  From  the  balance  sheet  we  also  learn  that  the 
sums  invested  in  sinking  funds  on  June  30  1914  stood 
at  $34,625,209,  besides  which  there  was  $3,740,856 
of  reserves  not  specifically  invested,  making  alto- 
gether for  the  three  items  a  total  of  $65,512,300. 
And  yet  this  hardly  tells  half  the  story.  There  is,  in 
addition,  a  credit  balance  to  profit  and  loss  in  the 
large  sum  of  $93,194,107.  Altogether,  therefore,  we 
get  a  grand  total  of  $158,706,407  of  surplus  invested 
for  the  physical  or  financial  betterment  of  the 
system. 

At  the  same  time  there  has  been  growing  efficiencj' 
of  operations,  or  rather  the  application  of  surplus 
income  has  permitted  the  promotion  of  operating 
efficiency  to  its  fullest  extent.  The  progress  has  been 
particularly  noteworthy  since  1901,  when  the  Bur- 
lington &  Quincy  came  under  the  joint  control  of  the 
Great  Northern  and  the  Northern  Pacific,  and  Great 
Northern  methods  were  introduced  into  its  manage- 
ment. One  illustration  of  what  has  been  accom- 
plished in  that  respect  will  suffice.  In  1901  the 
freight  trains  were  obliged  to  run  19,314,987  miles  in 
order  to  move  3,871,337,916  tons  of  freight  one  mile. 
In  1914,  however,  the  trains  (including  mixed  train 
mileage)  ran  only  17,996,593  miles  and  moved  no  less 
than  8,612,029,607  tons  of  rev  nue  freight  one  mile. 
During  these  thirteen  years  the  average  freight-train 
load  (notwithstanding  a  trifling  falling  off  in  the  late 
year)  has  been  raised  from  200  tons  to  478  tons. 


THE  SOUTHERN  PACIFIC  UNDER 
UNFAVORABLE  CONDITIONS. 
Chairman  Julius  Kruttschnitt  of  the  Southern 
Pacific  Company  does  not  mince  words  in  speaking 
of  the  oppression  under  which  the  railroads  of  the 
United  States  are  forced  to  labor,  the  Southern  Pacific 
along  with  the  rest.  On  the  contrary,  he  is  out- 
spoken in  denunciation  of  the  generally  hostile  course 
pursued  by  legislative  and  governmental  authority 
and  uses  plain  and  vigorous  language  in  expressing 
his  disapproval.  It  is  refreshing  to  find  a  railroad 
official  who  is  not  afraid  to  speak  the  truth.  There 
are  other  railroad  men,  of  course,  who  belong  in  the 
samcicategory  with  Mr.  Kruttschmitt  in  this  respect, 
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President  Ripley  of  the  Atchison  being  foremost 
among  these,  but  the  practice  is  altogether  too 
common  among  railroad  officials  to  treat  the  subject 
gingerly — either  to  maintain  silence  or  to  speak 
with  bated  breath,  or  yet  to  express  qualified  ap- 
proval and  give  quasi-endorsement  to  the  destructive 
work  that  is  being  done,  on  the  theory  that  that  will 
placate  public  sentiment  and  insure  fairer  treatment 
in  the  end.  Not  a  few  banldng  houses  adopt  this 
latter  policy.  They  pat  the  Governmental  authori- 
ties on  the  back,  affect  to  believe  they  are  doing 
really  excellent  work,  issue  circulars  teUing  their 
clients  how  the  railroads  are  benefiting  thereby, 
(while  the  course  of  events  shows  the  exact  opposite 
to  be  true),  often  argue  that  the  powers  of  the  Inter- 
State  Commerce  Commission  should  be  further  in- 
creased, which  would  make  escape  from  the  tyranny 
of  that  body  altogether  out  of  the  question,  and  in 
the  end  find  themselves  obliged  to  make  a  plea  that 
the  roads  should  be  allowed  to  increase  their  rates, 
authority  for  which  is  so  difficult  to  obtain  from  the 
Commission. 

When  wrong  is  being  done,  the  only  proper  course 
to  pursue  is  to  characterize  it  as  being  wrong  and 
insist  on  its  being  redressed.  No  public  official 
should  be  allowed  to  think  that  his  course  is  bene- 
ficial when  it  is  precisely  the  reverse.  And  to  show 
fear  when  courage  is  demanded  is  hurtful  and  inex- 
cusable. Mr.  Kruttschnitt  sees  this  very  clearly 
and  therefore  he  repeats  his  suggestion  of  the  pre- 
vious year  and  asks  the  shareholders  to  "take  an 
active  part  in  repelling  the  attacks  of  demagogues 
on  your  property."  He  well  says  that  unfair  treat- 
ment of  railroads  is  due  in  great  part  to  the  belief 
of  politicians  that  only  financial  magnates  suffer 
therefrom.  "The  surest  remedy  for  the  evil  is  for 
railroad  investors  to  give  unmistakable  evidence  of 
their  numbers  and  of  their  resentment  of  unfair  legis- 
lation or  regulation."  He  then  goes  on  to  say:  "You 
now  number  over  30,000  and  with  the  stockholders 
of  other  railroads  and  with  investors  in  their  securi- 
ties you  form  a  body  of  a  million  or  more  voters, 
whose  protests,  backed  up  by  ballots,  can  lawfully 
exert  sufficient  force  to  compel  fair  treatment  by 
your  servants  in  Congress,  in  legislatures  and  on 
commissions.  The  common  interests  of  railroad 
shareholders  and  of  investors  in  every  community, 
no  matter  how  small,  should  cause  them  to  actively 
participate  in  every  election  and  to  perform  faith- 
fully all  other  duties  of  citizenship,  in  order  to  secure 
proper  representatives  and  protection  for  their  in- 
terests." 

This  is  the  literal  truth,  and  it  is  well  to  state  it 
with  emphasis.  The  hardships  that  crowd  in  upon 
the  railroads  are  really  appalling.  For  instance,  Mr. 
Kruttschnitt  points  out  that  during  the  fiscal  year 
ended  June  30  1914  the  cost  of  complying  with  the 
burdens  imposed  by  needless  legislation  and  with  the 
unreasonable  requirements  of  Federal  and  State 
commissions  aggregated  no  less  than  $1,099,405 
and  this  sum  was  added  to  the  year's  operating  ex- 
penses. Of  the  total,  $425,634  represented  the  cost 
of  compiling  statistics,  printing  tariffs  and  other 
similar  requirements  of  Federal  and  State  commis- 
sions. No  one  would  imagine  that  such  a  vast 
burden  could  be  imposed  upon  a  single  company 
through  apparently  minor  acts.  And  if  that  is  the 
experience  in  this  one  case,  what  may  we  suppose 
must  be  the  yearly  cost  to  all  the  railroads  in  the 
country  from  such  acts? 


Note  too,  how  heavily  taxes  are  being  increased. 
There  was  a  further  increase  of  nearly  one  and  one- 
half  million  dollars  in  the  late  year  ($1,465,338), 
raising  the  total  of  the  taxes  to  over  seven  million 
dollars— $7,162,624.  The  report  tells  us  that  during 
the  past  ten  years,  with  an  increase  of  24.46%  in 
mileage  of  all  tracks  operated,  taxes  increased 
$4,809,871,  or  204%. 

Having  suffered  from  the  causes  here  enumerated 
and  from  various  others  common  to  the  whole  rail- 
road world,  the  company's  income  account  for  the 
twelve  months  covered  by  the  present  report  is 
naturally  very  much  less  favorable  than  was  that 
for  the  year  immediately  preceding.  Gross  earn- 
ings were  well  maintained  and  yet  fell  off  $4,254,446, 
which,  however,  is  a  relatively  small  decrease  for  a 
system  with  the  earning  capacity  of  the  Southern 
Pacific,  the  falling  off  being  less  than  3%.  The  total 
of  the  gross,  even  after  the  reduction,  stands  at  $138,- 
520,258.  Concurrently,  however,  expenses,  instead 
of  being  reduced,  were  increased  in  amount  of  $2,- 
258,197.  Accordingly,  there  was  a  loss  in  net  in  the 
large  sum  of  $6,512,642,  or  nearly  15%.  Of  the 
decrease  in  gross  earnings,  $1,903,888  was  in  pas- 
sengers and  $135,101  more  was  in  express,  and  the 
report  explains  the  contraction  here  as  being  due 
to  "deferred  travel  in  anticipation  of  the  California 
Expositions,  afid  numerous  conventions  to  be  held 
on  the  Pacific  Coast  in  1915;  the  diminished  trans- 
portation of  labor  incident  to  the  postponement  of 
new  enterprises;  the  curtailment  of  excursion,  tour- 
ist and  commercial  travel  by  enforced  economy;  in- 
creased competition  from  interurban  electric  lines 
and  motor  vehicles;  and  reduction  in  express  rates 
by  the  Inter-State  Commerce  Commission  and  the 
Railroad  Commission  of  California,  which  became 
effective  in  February  and  March  of  this  year."  The 
loss  in  freight  earnings  resulted  from  a  variety  of 
causes.  It  is  also  estimated  that  reduced  rates  com- 
pelled by  the  influence  of  Federal  and  State  commis- 
sions resulted  in  a  shrinkage  of  at  least  $500,000  in 
the  gross  revenues,  and  it  is  estimated  that  cumulative 
reductions  of  this  character  during  the  four  years  end- 
ing June  30  1914  decreased  the  gross  revenues  at 
least  $4,000,000. 

As  it  happened,  too,  weather  conditions  were  ab- 
normal during  the  year  and  obstructions  to  traffic 
caused  serious  losses  in  earnings  and  heavy  increases 
in  expenses.  It  is  pointed  out  that  in  every  month 
of  the  fiscal  year  except  November  damages  from 
washouts  and  landslides  were  frequent  and  embar- 
rassing, the  total  number  of  interruptions  having 
been  no  less  than  227,  with  an  average  delay  of  three 
days  each.  These  unusual  conditions,  it  is  stated, 
caused  serious  losses  in  earnings,  while  the  expenses 
for  repairs  amounted  to  $1,278,527,  an  increase  over 
expenses  of  a  similar  character  in  the  preceding  year 
of  $880,398.  It  is  stated,  furthermore,  that  on  the 
California  lines  alone  a  further  expenditure  of  $1,284,- 
000  will  be  required  to  restore  previous  conditions 
and  to  provide  reasonable  protection  against  future 
damage,  of  which  amount  $475,000  will  be  chargea- 
ble to  operating  expenses.  Except  for  the  year's 
extraordinary  charges,  amounting  to  $2,617,760, 
operating  expenses  of  the  rail  lines  would,  the  report 
states,  have  shown  a  decrease  of  $1,952,803  instead 
of  an  increase  of  $664,957. 

Further  advance  in  operating  efficiency  was  at- 
tained, substantial  economies  being  effected  by  rais- 
ing the  average  freight  train-load  from  461  tons  to 
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471  tons  and  b}^  promoting  greater  efficiency  in  the 
use  of  locomotive  fuel,  this  last  being  accomplished 
through  the  moving  of  7.95%  more  gross  ton  miles 
per  pound  of  fuel  in  freight  service  and  of  8.70% 
more  gross  ton  miles  per  pound  of  fuel  in  passenger 
service.  The  saving  in  the  fuel  bill  in  that  way 
amounted  to  §707,627. 

Notwithstanding  all  this,  however,  as  we  have  al- 
ready seen,  net  earnings  fell  off  $6,512,642.  Ac- 
cordingly, after  providing  the  sum  needed  to  meet 
the  requirements  for  the  6%  dividend  paid,  there  was 
a  surplus  on  the  year's  operations  of  only  $4,091,- 
127,  as  against  a  surplus  of  $10,506,874  on  the  opera- 
tions of  the  previous  year.  The  result,  however, 
must  be  regarded  as  highly  encouraging,  considering 
the  conditions  encountered.  The  company's  new 
capital  requirements  from  year  to  year  are  naturally 
very  large,  and  during  the  late  year  there  was  a  net 
increase  in  funded  debt  of  $37,716,967.  On  that 
point  the  report,  it  is  important  to  note,  closes  with 
the  remark  that  the  reduction  in  yearly  surplus,  due 
to  causes  largely  beyond  control,  has  imposed  on  the 
company  the  necessity  of  reducing  the  expenditures 
for  new  construction,  additions  and  betterments 
of  the  property  to  the  lowest  possible  limit.  Un- 
completed work,  it  is  stated,  is  being  slowly  carried 
on  to  protect  the  investment  already  made,  but  the 
significant  remark  is  added  that  "no  extensions  or 
improvements  of  any  description  not  imperatively 
needed  for  protection  of  the  property  are  being  au- 
thorized or  even  considered." 


THIS  YEAR'S  CROPS. 
The  corn  crop  of  the  United  States  the  current 
year,  according  to  the  November  estimate  of  the 
Department  of  Agriculture  announced  on  Monday, 
promises  to  be  somewhat  greater  than  seemed  prob- 
able a  month  ago,  and  the  estimates  of  the  production 
of  white  potatoes  and  tobacco  are  also  raised  moder- 
ately. Furthermore,  the  yield  of  fruits,  such  as 
apples  and  oranges,  that  enter  quite  largely  into 
consumption  during  the  winter  months  is  indicated 
to  have  been  much  larger  than  a  year  ago  and  ap- 
parently of  excellent  quahty.  On  the  whole,  there- 
fore, and  taking  into  account  also  the  bumper  wheat 
crop  already  secured,  the  country  is  not  only  well 
supplied  with  the  most  general  articles  of  foodstuffs 
to  carry  us  to  next  crop  time  but  can  spare  much  to 
the  localities  where  war  has  cut  off  or  reduced  home 
supplies. 

The  corn  crop  is  now  estimated  at  2,705,692,000 
bushels,  or  259  million  bushels  more  than  the  yield 
of  last  year,  but  420  millions  smaller  than  the  record 
production  of  1912.  The  contrast  with  a  year  ago 
is  most  noticeable  in  Kansas,  where  last  year  the 
crop  was  a  virtual  failure,  owing  to  the  havoc 
wrought  by  the  summer  drought.  The  product  per 
acre  for  that  State  is  given  as  18  bushels,  against 
only  3.2  bushels  in  1913  and  the  aggregate  crop 
115,956,000  bushels,  against  23,424,000  bushels. 
The  stock  of  corn  in  farmers'  hands  on  November  1, 
as  a  natural  sequence  of  the  considerably  diminished 
yi(;ld  of  1913,  is  found  by  Government  investigation 
to  have  been  much  smaller  than  usual  at  this  time, 
Afi'u\(',\oi  course,  from  any  supplies  from  tliis  season's 
growth,  the  amount  held  on  farms Noveinberl  1914, 
is  placed  at  80,009,000  bushels,  or  but  3.3%  of  tiie 
1913  crop,  as  contrasted  with  137,972,000  bushels, 
or^4.4%  of  the  1912  yield  on  hand  the  same  date  in 
1913Xiin(l  u  ten-year  average  holding  of  3.7%. 


The  subjoined  compilation,  changed  but  slightly 
from  the  table  presented  a  month  ago,  shows  at  a 
glance  the  cereal  outlook  for  this  year,  as  compared 
with  1913,  1912  and  1911  and  the  high  records  of 
production. 


Prodiiclion.        Estimated 
(000,000s  omitted)       1914. 

Winter  wheat 675 

Spring  wheat 217 

Corn 2,706 

Oats 1,140 

Barley 197 

Rye 43 


Final 

Final 

Final 

High 

1913. 

1912. 

1911. 

Records . 

523 

400 

431 

523(1913) 

240 

330 

191 

330(1912) 

2,447 

3,125 

2.531 

3.125(1912) 

1,122 

1,418 

922 

1,418(1912) 

178 

224 

160 

224(1912) 

41 

36 

33 

41(1913) 

Total 4,978 


4,551 


5,533 


4,268 


5.661 


The  white  potato  crop,  which  a  month  ago  was 
figured  as  promising  an  aggregate  yield  of  382  mil- 
lion bushels,  is  now  estimated  at  406,288,000  bushels, 
or  75  million  bushels  above  that  of  1913  and  but 
14  millions  below  the  record  yield  of  1912.  Quality 
is  above  the  average,  enhancing  the  food-value  of 
the  tuber.  The  tobacco  crop,  too,  it  is  expected, 
will  turn  out  quite  a  little  better  than  seemed  likely 
on  October  1,  the  estimated  average  product  per 
acre  having  been  advanced  from  821.3  lbs.  to  853.8 
lbs.  and  the  total  crop  from  954  million  lbs.  to  982 
million  pounds. 

This  November  report,  it  is  to  be  noted,  also  fore- 
casts the  production  of  cotton  for  the  year,  placing 
the  yield  per  acre  at  200.6  lbs.,  or  a  total  of  7,341 
million  lbs.,  which  at  the  current  average  net  weight 
of  bales  would  mean  about  15,000,000  bales,  not 
including  linters. 

The  Department  calculates,  on  the  basis  of  Novem- 
ber 1  prices,  that  the  important  farm  crops  of  the 
United  States  this  year  are  valued  at  $5,068,742,000, 
or  104  million  dollars  greater  than  last  year,  not- 
withstanding, as  it  remarks,  a  loss  of  418  million 
dollars  sustained  by  cotton  planters  on  lint  alone, 
as  a  result  of  the  European  war. 


RAILROAD  GROSS  EARNINGS  FOR  OCTOBER. 

There  is  a  lot  of  "sunshine"  talk  in  certain  quar- 
ters, encouraged  by  people  who  think  that  business 
depression  or  business  prosperity  is  a  matter  of 
psychology,  or  else  by  people  who  think  this  country 
cannot  fail  to  thrive  upon  the  miseries  and  afflic- 
tions of  Europe.  To  those  thus  inclined  the  pre- 
liminary statement  of  railroad  gross  earnings  which 
we  present  to-day  for  the  month  of  October  will  bring 
disillusionment.  These  returns  deal  with  actual 
facts,  and  they  show  that  whatever  one  may  think 
the  results  ought  to  be,  in  verity  they  record  a  tre- 
mendous shrinkage  in  revenues,  and  in  this  are  indica- 
tive of  the  industrial  prostration  now  common  to 
the  whole  country.  Europe  may  be  experiencing 
industrial  paralysis  by  reason  of  the  war.  But  here 
in  this  country  we  are  experiencing  industrial  paraly- 
sis hardly  less  pronounced  and  the  cause  is  mainly 
the  same  (notwithstanding  that  we  do  not  come 
within  the  area  of  the  conflict) ,  though  there  are  also 
other  contributing  causes,  this  country  having  been 
in  the  throes  of  business  depression  long  before  the 
European  cataclysm. 

Stated  in  Ijrief,  the  United  States  and  Canadian 
roads  represented  in  this  early  statement,  and  which 
embrace  only  92,332  miles  of  road,  show  a  loss  in 
earnings  of  no  less  than  $14,270,984,  or  15.80%,  the 
total  of  the  gross  for  tli(^  present  year  biMug  only 
$75,767,580,  again.st  $90,038,564  in  October  last 
year.  All  classes  of  roads  and  all  scu'tions  of  the 
country  contribute  to  the  falling  off.  The  largest 
l()s.ses  occur  on  th(^  C!anadian  roads,  though  United 
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States  roads  are  a  close  second.  The  Canadian 
Pacific  alone  loses  $5,205,000  for  the  month,  and  the 
other  Canadian  roads  have  also  fallen  heavily  behind, 
the  Canadian  Northern  having  lost  $791,800,  the 
Grand  Trunk  of  Canada  $643,224  and  the  Grand 
Trunk  Pacific  $264,095.  Altogether,  nearly  one- 
half  the  $14,270,984  decrease  is  supplied  by  the 
Canadian  roads.  That,  however,  still  leaves  $7,- 
366,865  loss  on  the  roads  in  the  United  States,  or 
10.95%. 

The  United  States  roads  represented  in  our  state- 
ment, as  is  always  true  of  our  early  preliminary  exhibit, 
comprise  mainly  Southern  cotton-carrying  roads  and 
Western  grain-carrying  roads.  The  Western  roads 
register  heavy  decreases,  notwithstanding  a  great  ex- 
pansion in  the  grain  movement,  stimulated  by  the  high 
prices  prevailing.  The  Southern  cotton-carrying  roads 
have  suffered  tremendous  losses  because  of  a  shrink- 
age in  the  cotton  movement  and  the  pronounced  trade 
depression  in  the  South  arising  out  of  the  low  price 
prevailing  for  the  staple  and  the  cutting  off  in  large 
part  of  the  European  demand  for  it.  The  Louis- 
ville &  Nashville  has  suffered  a  loss  of  $1,302,749 
and  the  Southern  Railway  of  $1,271,909.  But  the 
Great  Northern,  in  a  wholly  different  part  of  the 
country,  little  influenced  by  the  cotton  situation, 
has  fared  only  a  trifle  better,  and  has  a  loss  of  $949,- 
406.  In  the  following  we  show  all  changes  for  the 
separate  roads  for  amounts  in  excess  of  $30,000, 
whether  increases  or  decreases.  There  are  just  a  few 
noteworthy  increases,  arising  out  of  special  causes. 
Thus  the  Chesapeake  &  Ohio  has  $136,505  increase, 
due  to  the  wonderful  development  of  the  company's 
coal  traffic,  while  the  Colorado  &  Southern  and  the 
Mineral  Range  have  increases  because  comparison 
is  with  strike  periods  last  year. 


PRINCIPAL    CHANGES    IN    GROSS    EARNINGS    IN 

Increases. 


Chesapeake*  Ohio- $136,505 

Denver  &  Salt  Lake 78,C25 

Detroit  Toledo  &  Ironton.  66,156 

Colorado  &  Southern 65,019 

Mineral  Range 50,224 


OCTOBER. 
Decreases . 

Denver  &  Rio  Grande $199,500 

St  Louis  Southwestern.--  183.000 

Western  Pacific 155,000 

Yazoo  &  Miss  Valley 152 ,338 

Cine  New  Orl  &  Tex  Pac.  148,242 

Alabama  Great  Southern.  127,142 

Chicago  &  Alton 125.947 

Texas  &  Pacific 125,662 

Duluth  South  Shore  &Atl  92.944 

Missouri  Kansas  &  Texas.  82,538 

Chicago  Ind  &  Louisville.  72,205 

New  Orl  &  Northeastern.  66,417 

Miuneap  St  Paul  &  S  S  M.  54,322 

Midland  Valley .39.292 

Minneap  &  St  Louis 38,712 

xVlabama  &  Vicksburg...  35,337 

Georgia  Southern  &  Fla.  34,333 

Vicks  Shreve  &  Pacific.  33,556 

Chicago  Great  Western.  31,415 

Representing  32  roads 

in  our  compilation. .$14,609,421 


Representing  5  roads  m 

our  compilation $396,529 

D OCT  Bases . 

Canadian  Pacific $5,205,000 

Louisville  &  NashvUle 1 ,302 ,749 

Southern  Railway 1,271.909 

Great  Northern 949.406 

Canadian  Northern 791.800 

Illinois  Central 644.893 

Grand  Trunk 643.224 

Seaboard  Air  Line 516.275 

Mobile  &  Ohio 310,713 

Missouri  Pacific 307 .000 

Wabash 306.391 

Buffalo  Rochester  &  Pitts      298.057 
Grand  Trunk  Pacific a264,095 

a  These  figures  are  for  three  weeks  only. 

As  it  happens,  too,  earnings  last  year  were  poor  or 
indifferent  and  in  individual  cases  registered  de- 
creases, to  which  the  present  decreases  are  additional. 
Speaking  of  the  roads  collectively,  our  early  state- 
ment last  year,  comprising  about  the  same  roads  as 
represented  the  present  year,  showed  only  $1,306,- 
710  increase,  or  not  more  than  1.57%,  and  more  than 
the  whole  amount  was  contributed  by  the  Canadian 
systems.  In  the  years  preceding,  the  comparisons 
were  pretty  favorable.  In  October  1912  our  early 
statement  recorded  $9,327,956  gain,  or  12.30%; 
in  October  1911  our  preliminary  statement  showed 
$3,656,352  increase,  or  5.28%;  in  1910,  too,  our 
early  exhibit  registered  some  improvement,  the  gain 
reaching  81,840,328,  or  2.14%.  The  year  before— 
October  1909 — the  gain  was  of  large  proportions,  be- 
ing for  the  roads  included  in  our  early  compilation 
$7,479,391,  or  11.76%.  The  increase  then,  however, 
followed  in  part  from  the  circumstance  that  in  Octo- 
ber 1908  (succeeding  the  panic  of  the  previous  year) 
there  had  been  a  loss  of  $2,678,874,  or  3.95%.   Prior 


to  1908  there  was  a  continuous  series  of  increases 
year  by  year  back  to  1896.  The  following  table 
furnishes  a  summary  of  our  early  October  totals 
from  the  last-mentioned  year  down  to  the  present 
time. 


Mileage. 

Gross  Earnings. 

Increase  (  +  ) 

Year 

Year 

In- 

Year 

Year 

Decrease  ( — ). 

Given. 

Preced . 

cr'se. 

Given. 

Preceding,  j 

Year. 

Roads 

Miles. 

Miles. 

% 

S 

.? 

S 

% 

1896 

127 

92,815 

92,031 

0.85 

47.974,125 

50  ,.354. 822 

—2,380.697 

4.72 

1897 

127 

97,154 

95,865 

1.34 

53,959,376 

49.604.841 

+  4.354.535 

8.77 

1898 

123 

93.681 

92,684 

1.07 

53,975,132 

51,596.900 

+  2.378.232 

4.61 

1899 

105 

94,835 

93,275 

0.60 

59 ,382, .536 

53,523,877 

+  5,853,653 

10.94 

1900 

93 

88,014 

85,275 

3.21 

56,051,244 

53,318,505     +2,7.32,739 

5.12 

1901 

99 

101, .364 

99,698 

1.67 

74,753,570 

66..509,179,    +8,244,391 

12.39 

1902 

78 

91,531 

89,611 

2.14 

69,104.832 

64,760.432     +4,344.400 

6.71 

1903 

72 

90,509 

88,557 

2.20 

72,406,972 

68.739.460 

+  3.667.512 

5.33 

1904 

67 

83,724 

82,234 

1.81 

66,390,161 

63.939.889 

+  2,450,272 

3.83 

1905 

51 

80,243 

78,454 

2.27 

66,053,0.39 

62,631.366     +3.421,673 

5.46 

1906 

68 

92,760 

90,499 

2.49 

86,795,590 

78,007,4401    +8,788,150 

11.26 

1907 

56 

74,306 

73,130 

1.62 

60.724,491 

57,338,8.39'    +3  385,6.52 

5.91 

1908 

47 

79,664 

78,212 

1.87 

65,130..5.5S 

67,809.430.  —2.678.874 

3.95 

1909 

48 

81, .508 

80,003 

1.89 

71,067.075 

63.587.684     +7.479,391 

11.76 

1910 

49 

81,498 

79,146 

2.82 

69,014,101 

67.173.773 

+  1.840.328 

2.14 

1911 

45 

82,623 

81,105 

1.87 

72,308,,865 

68,742,513 

+  3,656.352 

5.28 

1912 

47 

86.131 

84,457 

1.98 

85.141,427 

75,813,471 

+  9,327,9.56 

12.30 

1913 

49 

91,229 

89,094 

2.40 

89,855,833 

88,489,123 

+  1,366,710 

1.57 

1914 

J^n.  1  to 

49 

92,332 

90,964 

1.50 

75,767.680 

90,038,564 

-14,270,984 

15.82 

Oct.  31. 
189G 

122 

91,414 

90,650 

0.84  383,169,172 

371,096,854 

+  12,072,318 

3.25 

1897 

123 

96,417 

95,128 

1.35  415,575,268  397,417,261 

+  18.158,007 

4.56 

1898 

123 

93,681 

92,684 

1.07 

4.39,652,.886!400,664,744 

+  38.988.142 

9.73 

1899 

102 

93,464 

91,926 

1.67 

467,646.154:426,901,0.50 

+  40.745,104 

9.54 

1900 

91 

87,150 

84,411 

3.24 

462,.336,,832  421,222,209 

+  41.114,623 

9.79 

1901 

94 

99,915 

98,259 

1.68 

5e5,247,.576  536,350.655 

+  58.896,921 

10.98 

1902 

77 

91,495 

89,575 

2.14 

.567,732,440  524,404,004 

+  43.328,436 

8.26 

1003 

71 

90,451 

88,499 

2.20 

634,403,248  568,511,986 

+  65.891,262 

11.59 

1904 

67 

83,724 

82,234 

1.81 

548,856,.5.59  .547,805.805 

+  1,050.754 

1.19 

1005 

51 

80,243 

78,454 

2.27 

547,274,910  511,171,825 

+  36.103.085 

7.06 

190G 

67 

92,684 

90,423 

2.49 

743 ,656 ,008 1 650,7 1 1 ,998 

+  92.944,010 

14.28 

1907 

55 

73,904 

72,728 

1.63 

535,674,837  487,000,527 

+  48,674.310 

9.97 

1908 

47 

79,664 

78.212 

1.87 

510,880,199  588,284,727 

—77.404,528 

13.16 

1909 

47 

81,298 

79,793 

1.89 

558,083,964  498,524,900 

+  59,559,064 

11.94 

1910 

49 

81,498 

79,146 

2.82 

509.7.53,297!.534,476,391 

+  65,276,906 

12.21 

1011 

45 

82,623 

81,105 

1.87 

600,348,145  .586,824,827 

+  13,.523.318 

2.30 

1912 

47 

86,131 

84,457 

1.98 

696,159.486  642,398,210 

+  53,761,276 

8.37 

1913 

49 

91,229 

89,094 

2.40 

765,729,096  714.201,552 

+  51.527..544 

7.22 

1914 

49 

92,332 

90,964 

1.50 

706.601.982  761,384,826  —.54.782.844 

7.20 

Note. — Neither  the  earnings  of  the  Mexican  roads  nor  the  mining    operations 
of  the  anthracite  coal  roads  are  included    in  this  table. 

The  grain  movement  in  the  West  the  present  year 
in  October  was  of  prodigious  dimensions,  and  it 
illustrates  the  part  played  by  business  depression  in 
affecting  the  traffic  and  revenues  of  the  roads  that 
earnings  should  have  been  so  heavily  reduced  de- 
spite the  great  gain  in  the  grain  movement.  The  re- 
ceipts of  wheat  for  the  four  weeks  ending  Oct.  31 
were  no  less  than  46,404,000  bushels  this  year, 
against  only  28,936,000  bushels  in  the  corresponding 
four  weeks  last  year,  and  the  receipts  of  oats  30,- 
436,000  bushels,  against  only  18,536,000  bushels. 
Adding  rye,  barley  and  corn,  the  latter  two  of  which 
recorded  a  diminished  movement,  aggregate  grain 
receipts  for  the  four  weeks  the  present  year  were  no 
less  than  101,382,000  bushels,  as  against  only  73,- 
574,000  bushels  in  the  same  four  weeks  last  year. 
In  the  following  we  give  the  details  of  the  Western 
grain  movement  in  our  usual  form: 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Four  weeks  end-  Flottr. 
ingOct.  31.         (bbls.) 

Chicago — 

1914 

1913 

Milwatikee — 

1914 

1913 


St.  Lou  s — • 

1914 

1913 

ToUdt — 

1914 

1913 

Detroit— 

1914 

1913 

Clerdand — 

1914 

1913 

Peoria — 

1914 

1913 

Diilulh — 

1014 

1913 

Mlnneapolls- 

1914 

1913 

Kansas  City— 

1914 

1913 

Om/iha — 

1914 

1913 


830.000 
831.000 

315.000 
146,000 

313.000 
263.000 


33,000 
28.000 

120,000 
154,000 

174.000 
91.000 


Total  of  All — 

1914 1.785.000 

1913 1,513,000 


Wheat, 
(bush.) 

7.325,000 
1,911,000 

1,305,000 
391,000 

2,872,000 
1,806,000 

796,000 
397.000 

203.000 
81.000 

121.000 
18.000 

77.000 
100.000 

10,503,000 
10,037,000 

15.061.000 
11.166,000 

6.316,000 
1.950.000 

1,825,000 
1,079,000 


46,404.000 
28,930,000 


Corn, 
{bush.) 

5.353,000 
4,465,000 

619,000 
194,000 

919,000 
1,102.000 

118.000 
229.000 

101.000 
197,000 

94.000 
289.000 

627.000 
973,000 


1,041.000 
245,000 

383,000 
1,842,000 

786.000 
2.275.000 


Oats. 

(bush.) 


Barleg. 
(bush.) 


Rye. 
Qmah.) 


15.955.000     3.489,000      310,000 
8.025,000     4,406,000      371,000 


3,908,000     2,181,000 
694,000     1,595,000 


1,714,000 
2,140,000 

279,000 
308,000 

277,000 
365,000 

294,000 
107,000 

7.35,000 
766,000 


334.000 
455.000 

4,000 
1,000 


459,000 
214,000 

21.000 
49,000 

8,000 
3,000 


25.000 
343,000 

287,000 
291.000 


1,000 

66.000 
139,000 


1,847.000  1,796,000  1.500,000 

401,000  1,257.000   40,000 

3.218.000  3.366,000   655.000 

2,763,000  4,296,000   830,00  0 


680.000 
1,260.000 

1.520.000 
1,707,000 


10,041.000 
11,811.000 


30,4.36.000   11,482.000  3.019,000 
18,536.000  12.644,000  1,647.000 
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The  cotton  movement  was  of  small  dimensions, 
not  because  the  crop  is  short  or  a  diminished  quan- 
tity has  been  ginned,  but  because  the  price  has  been 
cut  in  two  and  planters  therefore  are  holding  the 
staple  off  the  market.  The  shipments  overland  the 
present  year  were  143,925  bales,  against  211,000 
bales  in  October  1913  and  161,278  bales  in  October 
1912,  and  the  receipts  at  the  Southern  outports  were 
no  more  than  961,794  bales,  against  2,101,940  bales 
and  2,162,969  bales,  respectively,  in  the  two  years 
precechng,  as  will  be  seen  by  the  following: 

IBCErPTS  OF  COTTON  AT  SOUTHERN  PORTS  IN  OCTOBER  AND  FROM 
JANUARY    1  T»  OCTOBER   31    1914,    1918   AND    1912. 


Ports. 

October. 

Since  January  1. 

1914. 

1913. 

1912. 

1914. 

1913. 

1912. 

Galveston bales 

Texas  City  &c 

New  Orleans 

Mobile- 

456.786 

63.114 

115.737 

20.660 

8.250 

169.192 

6.760 

47.716 

2Y.674 

4S,236 

2,669 

546.237 

121.372 

23S.850 

93,320 

44,369 

554,801 

97,800 

149,381 

130",765 

115.693 

9.352 

855.293 

213.996 

260.058 

54.391 

26,459 

357,584 

52,459 

100.433 

lOy.939 

129.372 

5.004 

1.938.370 
287.094 
992.030 
162.890 

68.885 
678.067 

76.208 
107.071 

IOY.556 
277  018 
117,374 

2,274.896 

473,325 

793.008 

211.49.. 

96.555 

1.180.517 

204.784 

290.524 

110 

233.413 

363.925 

73,876 

2,944,736 
609.097 

1,111,924 
229,175 

Pensacola,  &c 

Savannah  

109,447 
1.330,155 

Brunswick-.       

257,789 

Charleston .- 

262,413 

Georpetown - 

389 

Wilmington 

344,117 

Norfolk 

453,165 

Newport  News.  &c.. 

35.237 

Total.  — -- 

961,794 

2,101.940 

2.162.969 

4,806.564 

6,196,432 

7.787.634 

To  complete  our  analysis  we  annex  the  following 
six-year  comparisons  of  the  earnings  of  leading  roads 
arranged  in  groups: 

EARNINGS  OF  SOUTHERN  GROUP. 


OaoitT. 

1914. 

1913 

1912. 

1911. 

1910. 

1809. 

S 

S 

S 

'          1 

$ 

S 

Ala  Gt  South.. 

387,009 

514,151 

489.378 

424.300 

399,075 

370.630 

AlaNO&TP— 

N  0&  N  E. 

287.705 

354.122 

336.837 

376,750 

295,938 

335.826 

Ala  &  Vicks. 

140.403 

175.740 

175.509 

159.599: 

109.190 

164.777 

Vlcks  Sh  &  P 

127,677 

161.233 

153.818 

126.871 

134.620 

137,773 

Ches  &  Ohlo-c 

3,416,973 

3.280.408 

3.107.620 

2,909,738 

2,903,392 

2,706,950 

CinNO&TP. 

816,861 

965,103 

884.577 

832.937 

808,416 

790.455 

Lou&  Nash. 6. 

4..554,765 

5.857.514 

5.390.953 

5.182.825 

4,922.964 

4,760.090 

Mobile  &  Ohio 

892.824 

1,203,537 

1.127.506 

1.146.792 

916,392 

937.613 

Seaboard  A  L. 

1,738.687 

2,254,962 

2,149,519 

2.024.275 

1,835,894 

1.741. 208 

Southern  Ry.. 

5.513.242 

6,785.151 

6.338.195 

5.826.118 

5,478.391 

5.326.232 

Yazoo  &  M  V. 

1,057,476 

1,209.814 

1,043,480 

784,921 

965,137 

1.024,095 

Total 

19,204.242 

22,761.795 

21.197.392 

19,795.126  18,829,409 

18.251.309 

6  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  A  Cincinnati. 
c  Includes  Chesapeake  &  Ohio  of  Indiana  beginning  July  1  1910. 

EARNINGS  OF  SOUTHWESTERN  GROUP. 


Oetober. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

S 

S 

S 

$                   S 

S 

Colo  *  South. 

1.338.197 

1,273.178 

1.528.349 

1,382,295     1.632.436 

1.009.924 

Denv&  R  G.. 

2.301.900 

2,501,400    2,485.473 

2.193.056,    2.2S4.437 

2.269.460 

Inter  &  Gt  N. 

61.066.726 

1,066,726|    1,3.54,425 

1.137.9.54 

962,017 

862.519 

Mo  Kan  &T. a 

3.068.530,   3.151,068    3.440.8SH 

3.064.257 

3,164,139 

2.856.104 

Mo  Pacific 

5.298.000    5.605.000    5.838.337 

5.268.363 

4,886,886 

4.915.314 

8t  L  So  Woet. 

1.025.000,    1.208.000     1.280,668 

1.195,159     1,174,874 

1.148,285 

Texas  &  Pac. 

1.741.212     1.866,874     1,971,057 

1.732.7291    1.645.111 

1,575,952 

Total 

15,839,565 

16.672.246 

17.905.197 

15.973,813 

15,749,900 

18,237,5.58 

a  Includes  Texas  Central  In  1914,  1913,  1912,  1911  and  1910  and  Wichita  Falls 
line  from  Nov.  1  1912. 
b  Month  this  year  not  yet  reported:  takea  same  aa  last  year. 


EARNINGS 

OF   NORTHWESTERN   AND 

NORTH   PACIFIC   GROUP. 

October. 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Canadian  Pac. 
f;hlc  Gt  west* 
Dul  Ho  Sh  A  A 
Ut  Northern.. 
Minn  &  St  L. 
Iowa  Cont. 
M  8  P  <t  8  fl  M 

S 

9.1.52.000 
1.289..508 

245.039 
7,972,056 

901,272 

3,072,316 

S 

14,357.000 

1,320.;)23 

337.983 

8,922.062 

939,984 

3,126,03S 

% 

13,060,398 

1,341,976 

288,772 

8,737,(112 

961,650 

3,322.942 

S 

11,207.992 

1.2.52.261 

283.330 

7.112,815 

767,739 

2,610,789 

S 

10,229,370 

1,233,918 

280,052 

6,.579,390 

1 521,091 

334,160 

2.161.920 

S 

9.744.507 

1.115.170 
308.2.34 

7.253.966 
566.024 
327  ..563 

2.510.075 

Total 

22,632,791 

29.004,590 

27,713.3.50 

23.234,926 

21.342.901 

21.826,229 

•Inciud(«  Mason  City  ic  Fort  Dodge  aad  the  Wliiconsln  Minnesota  &  Pacific. 
EARNINGS   OF   MIDDLE   AND   MIDDLE   WESTERN    GROUP. 


Oaober. 

1014. 

1913. 

1918, 

1911. 

1910. 

1900. 

S 

S 

% 

S 

s 

5 

Muff  Roch  *  P 

020.037 

1,218,094 

1.053.603 

832.560 

889  ..593 

800.899 

f-'hIcA  Alton.. 

1 .27 1  ..'■>7fi 

1,397,523 

1,. 505. 116 

1.397.078 

1.305.758 

1,303.341 

<:hlcIn(lA  I.OI1 

589.318 

60 1 ,523 

074,003 

610,721 

641.476 

637.236 

c;riind   Trunk 

f;r<l  Trk  \V    1   4.401.417 
DclGIIAM 

6,047,041 

4,901.954 

4.408,718 

4.200.039 

4,043,361 

f;nna<ln  At! 

IlllDOlH    Ont.c 

5,403.749 

6,108.(542 

6,932,491 

4,039.641 

ftS  .720.975 

6,301,602 

Tol  !'«,  A  W 

1 1 1 ,646 

138.670 

140,40.1 

1  I4.H60 

117.207 

106,026 

I'-l  St,  LAW. 

01 15.1  SI 

4  15.184 

3.',7,.M7 

352.1.'-,0 

34  1 .2.S3 

340.721 

\\  ubaah 

2.560.849 

2.867.240 

3,014.084 

2.601.203 

2..S48.20R 

2.047.400 

Total 

ir,,73n.77« 

17,854.517 

17,670.073 

16.107.936 

IS. 964 .029 

16,081,576 

n  Month  in   r  '  rPi)orl.<!d:  tnk«»  Kiimr?  a«  limt  year. 

h  No  loni'cr  n  ■•lpl«  for  hire  of  fxjiiliJBitvit.  rrnlalu  and  other  Itemi. 

c  IncludoH  curiiliiKH  of  Indianapolis  SoMllinrn  bo«lnnlac  with  July  I91«. 

We  now  add  our  detailed  statement  for  the  month, 
comprising  nil  tlio  roada  that  hare  tbu.s  far  furnished 
return.s  for  October. 


GROSS  EARNINGS  AND 

MILEAGE   IN  OCTOBER. 

Name  of  Road. 

Gross  Earnings. 

Mileage. 

1 

Inc.  (+)  or 

1S14. 

1913. 

Dec.  (— ). 

1914. 

1913. 

Alabama  Great  Southern 

S 
387,009 

$ 
514,151 

$ 
—127.142 

309 

309 

Ala  N  O  &  Tux  Pacific — 

New  Orl  &  Northeast. 

287,70.5 

354,122 

— 66.417 

202 

202 

Alabama  &  Vicksburg 

140.403 

175,740 

— 35.337 

142 

142 

Vicks  istirev  &  Pacific. 

127.077 

161.233 

—33.556 

171 

171 

Ann  Arbor  _    

228  15.") 

226.257 

8.859 

+  1.898 
— 1.241 

291 

27 

291 

27 

Bellefonce   Central 

7.618 

Buffalo  Koch  &  Pitts... 

920.037 

1.218.094 

-298,057 

586 

576 

Canadian   Northern 

1.895,300 

2.687.100 

—791.800 

4.670 

4.316 

Canadian  Pacific 

9.152.000 

14,3.57,000 

—5.205,000 

12.3l9lll.791 

Chesapeake  &  Ohio 

3.416.973 

3,280.46S 

+  136, .505 

2,367 

2,340 

Chicago  &  Alton 

1.271.576 

1.397.523 

—125.947 

1.033 

1.026 

Chicago  Great  Western. 

1.289.508 

1.320.923 

—31.415 

1.496 

1.496 

Chicago  Ind  &  Louisv-- 

589.318 

661.523 

—72.205 

616 

616 

Cinc  M  ew  Orl  &  Tex  Pac 

816.861 

965.103 

—148.242 

336 

336 

Colorado  &  .Southern 

1.338,197 

1.273.178 

+  65.019 

1.867 

1.871 

Denver  &  Rio  Grande,. 

2.301.900 

2, .501 ,400 

—199, .500 

2.. 585 

2,. 560 

We-stern  Pacific 

544.300 

699,300 

—  155,000 

942 

933 

Denver  &  Sail  Lake 

160,292 

81,(i67 

+  78,625 

2.55 

214 

Detroit.  &  Mackinac 

9S,949 

106.960 

—8,011 

411 

411 

Detroit  Toledo  &  front. 

210.247 

144,091 

+  66,1.56 

441 

441 

Duluth  South  .Sh  &  Atl- 

245.039 

337,983 

— 92.944 

627 

626 

Georgia  Southern  &  Fla. 

212.147 

246.480 

—34  ,.333 

395 

396 

Grand  Trunk  of  Can.. 

Grand  Trunk  West.  - 

4.404,417 

5.047,641 

—643.224 

4,549 

4.548 

Det  Gr  Hav  &  iVlilw. 

Canada  Atlantic 

Grand  Trunk  Pacific 

8/422.406 

j/686.501 

—264.095 

1,104 

1.104 

Great  Northern 

7.972.656 

8.922.062 

—949.406 

7.806 

7.782 

Illinois  Central 

5.463.749 

6.108.642 

—644.893 

4.763    4.763 

Louisville  &  Nashville.  . 

4.554.765 

5.857.514 

—1.302.749 

5.0.341  4.923 

Macon  &  Birmingham.. 

13,537 

17.519 

—3,982 

105        105 

Midland  Valley 

135.463 

174.762 

— 39,299 

380        380 

Mineral    Range 

66.986 

16.762 

+  50,224 

121        122 

Minneap  &  St  Louis ' 

Iowa  Central , 

901.272 

939.984 

—38.712 

1.585    1.585 

Minntap  St  P  &  S  S  M. 

3.072.316 

3.126.638 

—54.322 

4.102    3.976 

Missouri  l\ans  &  Tex-O- 

3. 068.. 530 

3.151.068 

— 82„53S 

3.865    3.817 

M  is.souri   Pacific 

6.298.000 

5,605.000 

—307.000 

7,284    7.283 

MobiL  &  Ohio- 

892.824 

1  203  537 

— 310  713 

1    l'>2      1    199 

N  evada-Cai-Oregon 

48.295 

48.352 

— 57 

237 

237 

Rio  Grande  Southern 

56.749 

72. .571 

—  15,822 

180 

180 

St  Louis  Southwestern.. 

1.025.000 

1.208,000 

—183,000 

1.753 

1.715 

Seaboard  Air  Line 

1. 738.687 

2.254.962 

—516,275 

3,098 

3,082 

Southern  liaihvay 

5.513.242 

6,785,151 

—1.271.909 

7.037 

7.037 

Tenn  Ala  &  (Jeorgia 

6.292 

10.145 

—3.8,53 

97 

94 

Texas  &  Pacific 

1.741,212 

1.866.874 

—125.662 

1.885 

1.885 

Toledo  Peoria  &  Western 

111.646 

138,670 

—27,024 

247        247 

Wabash 

2.560.849|   2,867.240 

— 306  391 

2  518    2  515 

Yazoo  &  Miss  Valley 

1,057.476    1.209.814 

—1,52,338 

1.372    1.372 

Total  (49  roads) 

75.767.580  90.038.564 

—14.270.984 

92.332  90.964 

Net  decrease  (15.82%)- 

Mexican  Roads  (not  in 

eluded  in    total) — 

Mexican  Xiailway 

j/611.400 

1/562.500 

+48.900 

395 

361 

a  Includes  Texas  Central  in  both  years. 
1/  These  figures  are  for  three  weeks  only. 


RAILROAD  GROSS  AND  NET  EARNINGS 
FOR  SEPTEMBER. 

The  contraction  in  railroad  traffic  and  railroad 
revenues  is  now  reaching  such  proportions  that  rail- 
road managers  are  practicing  the  most  rigid  economy 
in  order  to  avert  bankruptcy,  and  this  has  resulted 
in  a  great  cutting  down  of  expenses.  In  the  pre- 
ceding article  we  have  reviewed  the  gross  earnings 
of  the  railroad  for  the  month  of  October,  based  on 
the  returns  of  the  roads  which  make  it  a  practice 
to  furnish  estimates  soon  after  the  close  of  the  month. 
The  statement  shows  very  heavy  losses  in  earnings 
for  that  month.  In  the  present  article  we  present 
the  completed  statement  for  the  month  of  September, 
covering  both  gross  and  net  earnings,  but  limited  to 
United  States  roads — the  Canadian  systems  not  find- 
ing a  place  in  this  final  exhibit.  The  loss  in  gross 
for  September,  as  now  disclosed,  is  not  as  large  as 
that  for  October  seems  likely  to  prove,  but  is  equally 
general,  all  parts  of  the  country  and  all  classes  of 
roads  contributing  to  the  falling  off.  Expenses 
have  been  reduced  to  much  greater  extent  in  the 
aggregate  than  the  amount  of  the  loss  in  gross,  owing 
to  the  policy  of  retrenchment  pursued,  and  accord- 
ingly the  net  records  a  trifling  increase.  This,  how- 
ever, is  of  no  significance,  being  due  entirely  to  the 
cutting  down  of  expenses  regardless  of  consequences, 
owing  to  the  necessities  of  the  situation. 

The  aggregate  amount  of  decrease  in  the  gross  for 
the  month  is  $12,857,844.  The  curtailment  in  the 
expense  outlays  amounts  to  $13,006,758,  thus  leav- 
ing $748,914  gain  in  net. 

Inc.  (  +  )  or  nee.  (—). 
Srjrtrtnhrr  Ha9  roads) —  1914.  1013.  Amount.  % 

MIlMofroad 24J.3S6  238.008  +3,688      1.88 

GromeurnlnKH $272,992,001     $285,850,745     — $12.S,57..S44     4.50 

OperallnK  expenses 180,909,964       104,670,712       —13,006,768     0.99 

Net  earning* $02,021,947       $91,274,033  +$748,914     •.S2 
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Comparison  is  with  diminished  net  a  year  ago.  For 
September  1913  our  completed  returns  showed  only 
a  moderate  gain  in  gross,  namely  $9,805,231,  or 
3.56%,  and  this  was  attended  by  an  augmentation 
in  expenses  of  $14,958,298,  or  8.44%,  causing,  there- 
fore, a  loss  in  net  of  $5,153,087,  or  5.26%.  In 
September  1912,  on  the  other  hand,  the  gain  in  gross 
revenues  was  of  more  satisfactory  extent,  but  the  net 
even  then  failed  to  keep  pace  with  the  rise  in  gross 
receipts.  In  other  words,  our  September  statement 
for  1912  showed  $19,891,032  increase  in  gross,  or 
7.88%,  but  this  was  attended  by  an  addition  to  ex- 
penses of  $13,855,420,  or  8.58%,  leaving,  therefore, 
only  $6,035,612  increase  in  net,  or  6.64%.  Extend- 
ing the  comparisons  further  back,  we  find  that  in 
September  1911  our  compilations  showed  only  minor 
changes  in  the  totals,  namely  $39,801  increase  in 
gross  and  $1,321,815  increase  in  net.  In  September 
1910  there  was  a  gain  of  $10,312,116  in  gross  reve- 
nues, but  attended  by  a  loss  of  $3,869,083  in  net 
earnings.  In  the  year  preceding,  results  for  this 
month  were  much  more  encouraging — that  is,  in 
September  1909  there  was  $27,052,253  gain  in  gross 
and  $13,585,396  gain  in  net.  In  September  1908, 
on  the  other  hand,  there  was  $15,299,397  loss  in 
gross,  with  $4,083,435  gain  in  net.  In  September 
1907  the  returns  were  very  incomplete,  they  coming 
to  hand  when  the  panic  of  that  year  was  at  its 
height.  The  significant  feature  is  that  at  that  time, 
also,  net  earnings  were  falling  behind,  though  gross 
was  still  expanding;  stated  in  brief,  for  September 
1907  our  compilation,  though  incomplete,  registered 
$13,172,222  increase  in  gross  with  $3,594,593  de- 
crease in  net.  In  the  following  we  furnish  the  Sep- 
tember comparisons  back  to  1896.  For  1910,  1909 
and  1908  we  use  the  Inter-State  Commerce  totals, 
but  for  preceding  years  we  give  the  results  just  as 
registered  by  our  own  tables  each  year — a  portion 
of  the  railroad  mileage  of  the  country  being  always  un- 
represented in  the  totals,  owing  to  the  refusal  of 
some  of  the  roads  in  those  days  to  furnish  monthly 
figures  for  publication. 


Year. 


Sept. 

1896  .. 

1897  .. 

1898  .. 

1899  .. 
1000  .. 

1901  .. 

1902  .. 

1903  .. 

1904  .. 

1905  .. 

1906  .. 

1907  .. 

1908  .. 

1909  .. 

1910  .. 

1911  .. 
1912.. 
1913.. 
1914.. 


Gros$  Earnings. 


Year 
Given. 


57 

72 

81 

88 

92 

100 

lOS 

121 

124 

12!) 

130 

141 

2IS 

240 

2.50 

24r: 

272 

2sr> 

272 


s 

0o3,112 

571.090 

574. OSO 

,460.14 

,274.231 

,.S40,7l 

,277,730 

,041. 31)3 

,015.370 

,402,517 

,839,980 

,220,0t)fl 

,02;), 381 

,015. 95n 

,047.702 

,054.030 

,2(19,02" 

o.'io.nij 

99J.901 


Year 
Preceding. 


Increase  or 
Decrease. 


58 
02 
79 
77 
90 
90 
99 
lOS 
12'J 

lis 

120 
I2S 
234 
IV.) 
240 
249 


2,5 


S 

.277,749 
866,514 
,290,848 
,006.660 
,380,548 
,359,074 
,002,819 
508,340' 
,717,276 
,010.511 
,782.987 
.047.787 
,22^.778 
,013,703 
,335.580 
,014,235 
,3 18, .597 
,241.8111 
,850.745i 


—1,224,637 

+  9,704,576 

+  2,283,232 
+ 10,853,485 

+  1,893,083 
+  10,481,041 

+  8,614,917 
+  13.372.903 

+  3.328,100 
+  10,840.006 
+  10,050,999 
+  13,172,222 
—15,299,397 
+  27,052,253 
+  10,312,116 
+  39,80ll 
+  19,891,032 

+  9,805,231 
—12,857,844 


Net  Earnings. 


Year 
Given. 


19,889,887 
27,538,974 
31,520,183 
33,488.813 
34,073,853 
.39,003,622 
37,330,360 
41,781,513 
45,028,707 
40,0.50,014 
48,.34 1,798 
41,818.8.55 
81.015.313 
95,443.950 
91,580.4.34 
90,720..54S 
90.878,5.58 
92.847.193 
92.022.94 


Year 
Preceding. 


Increase  or 
Decrease. 


S 
20,478 
21,800 
30,3.52 
29,398 
34,790 
35,270 
36,435 
37,410 
41,023 
43,719 
45,0.53 
45,413 
77. .531 
81,8.58 
95,449 
80.398 
90.842 
98.000 
91,274 


809 
419 
609 
146 
545 
411 
.214 
861 
,532 
,446 
,884 
,3.5s 
,S7Si 
,500; 


517 
.733 
040 
200 
,033 


S 

-588,922 
+  5.678,.555 
+  1.167,574 
+  4,090,607 

—716.692 
+  4.303.211 

+  901.152 
+  4.370.652 
+  4,605,175 
+  2,930,568 
+  2.687,914 
— 3,.594..503 
+  4,083,435 
+  13, .585,390 
— 3,8fl9,0S3 
+  1,321.815 
+  6,035,612 
—5,153,067 
+  748,914 


Nate. — In  1898  the  number  of  roads  included  for  the  month  of  September  was  138. 
'n  1897,  131;  in  1898.  128:  in  1899,  123:  In  1900  128;  In  1901,  113;  In  1902,  108: 
In  1903,  112;  in  1904.  102;  In  1905,  98;  In  1906,  95;  in  1907,  84:  In  1908  the  returns 
were  based  on  231,367  miles;  In  1909  on  236,545  miles;  In  1910  on  240,678  miles;  In 
1911  on  230,918  miles;  In  1912,  237,591  miles:  in  1913,  242,097  mlle.s;  In  1914, 
242,386  miles.  We  no  longer  include  the  Mexican  roads  or  the  coal-mlning  opera- 
tions of  the  anthracite  coal  roads  In  our  total. 

In  the  case  of  the  separate  roads  the  feature  of 
reduced  expenses  is  very  much  in  evidence,  just  as 
the  reverse  was  the  case  a  year  ago.  But,  while 
the  decreases  in  expenses'in  many  cases  overtop  the 
losses  in  gross,  on  the  other  hand  in  some  instances 
the  curtailment  of  expenses  has  been  insufficient  to 
meet  the  losses  in  net.  The  big  trunk  line  systems 
are  typas  of  the  former  kind'and  Southern  and  South- 
3    stern  roada  types  of  thejother  kind,     Thc^New 


York  Central  managed  to  convert  a  loss  of  $997,079 
in  gross  into  a  gain  of  $96,006  in  net.  This  is  for 
the  Central  proper.  Including  the  various  auxiliary 
and  controlled  roads,  the  whole  going  to  form  the 
New  York  Central  System,  the  result  is  a  loss  of 
$2,111,773  in  gross  and  a  gain  of  $710,333  in  net. 
Last  year  the  New  York  Central  system  showed 
$1,607,565  gain  in  gross  with  $896,484  loss  in  net. 
The  Pennsylvania  Railroad  this  time,  on  the  lines 
directly  operated  East  and  West  of  Pittsburgh,  has 
changed  a  loss  of  $1,436,466  in  gross  into  a  gain  of 
$255,473  in  net.  Last  year  the  Pennsylvania  system 
had  $1,606,002  gain  in  gross  with  only  $13,255  gain 
in  net.  The  Baltimore  &  Ohio  this  time  has  $590,- 
535  loss  in  gross  and  $65,826  loss  in  net. 

Both  the  New  England  roads  have  losses  in  gross 
with  slight  gains  in  net— The  New  Haven  $350,362 
loss  in  gross,  with  $20,365  gain  in  net,  and  the  Boston 
&  Maine  $122,874  loss  in  gross,  with  $25,227  gain 
in  net.  The  Southern  railways  have  done  very 
poorly,  as  would  be  expected,  the. Louisville  &  Nash- 
ville falling  behind  $719,279  in  gross  and  $464,108 
in  net,  the  Southern  Railway  $500,797  in  gross  and 
$484,140  in  net,  and  the  Seaboard  Air  line  $327,769 
in  gross  and  $152,096  in  net. 

There  are  a  few  systems  in  different  parts  of  the 
country  that  are  able  to  report  gains  in  gross  and 
net  alike.  Thus,  the  Erie  has  added  $43,572  to 
gross  and  $304,057  to  net;  the  Chesapeake  &  Ohio 
$324,824  to  gross  and  $62,322  to  net;  the  Milwaukee 
&  St.  Paul  $367,599  to  gross  and  $655,392  to  net; 
the  "Soo"  $38,014  to  gross  and  $145,376  to  net;  the 
Atchison  $898,526  to  gross  and  $612,376  to  net;  the 
Missouri  Pacific  $115,856  to  gross  and  $418,531  to 
net  and  the  Rock  Island  $668,650  to  gross  and  $198,- 
002  to  net.  The  Southern  Pacific  has  lost  $807,310 
in  gross  and  $514,659  in  net  and  the  Northern  Pacific 
$621,979  in  gross  and  $263,895  in  net.  The  Great 
Northern  has  turned  a  loss  of  $753,421  in  gross  into 
a  gain  of  $271,600  in  net.  In  the  following  we  show 
all  changes  for  the  separate  roads  for  amounts  in 
excess  of  $100,000,  whether  increases  or  decreases, 
and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN  SEPTEMBER. 


Atch  Topeka  &  Santa  Fe 
Rock  Island 

Chicago  Mihv  &  St  Paul. 

Cliesapeake  &  Ohio 

Pere  Marquette 

Bessemor  &  Lake  Erie 

Central  of  New  Jersey.  _ 

Long  Island 

Missouri  Pacific 


Increases. 

C$898,526 
668.6.50 
367.599 
324,824 
215,935 
169.086 
147.730 
130.286 
115.856 


Representing  9  roads  in 

our  compilation $3,038,492 

Decreases. 

Penn-sylvania aSl  ,436 ,466 

N  Y  Cent  &  Hudson  Riv  6997,079 

Southern    Pacific c807.310 

Great  Xortliern 753.421 

Louisville  &  Nashville 719,279 

Northern  I'acific 621,979 

Baltimore  &  Ohio 590.535 

Lalcc  .Shore  &  Mich  Sou.  549.206 

DulutU  Missabe  &  Nor..  517.631 

Southern 500.797 

Chicago  Burl  &  Ouincy..  476.429 

Atlantic  Coast  Line 455.848 

Duluth  &  Iron  Range...  429,915 


DCCT6(IS€S . 

Pittsburgh  &  Lake  Erie.  $350,479* 

N  Y  N  H  &  Hartford...  350.362 

Seaboard  Air  Line 327.769 

Illinois  Central 325.613 

St  Louis  &  San  Fran 317 .698 

Elgin  Joliet  &  Eastern..  297.895 

Central  of  Georgia 274.016 

"Wheeling  &  Lake  Erie.  . .  2.53 .253 

St  Louis  Southwestern..  246.183 

Mis-souri  Kansas  &  Texas  215.364 

Chicago  &  Eastern  111...  195.933 

Union  Pacific cl88.489 

Buffalo  Roch  &  Pittsb..  181.802 

Trinity  &  Brazos  Valley.  164.857 

San  Ant  &  Aran  Pass...  1,56.474 

Nashv  Chatt  &  St  Louis.  155.2.53 

Cine  New  Orl  &  Tex  Pac.  148.120 

Wabash... 137.444 

Mobile  &  Ohio 130.435 

Yazoo  &  Mi.ss  Valley 129.281 

Colorado  &  Southern 127.308 

Boston  &  Maine 122.874 

N  Y  C:hicago  &  St  L 109.888 

El  Paso  &  Southwestern.  104.831 

Representing  37  roads 

in  our  compilation. .$13,767,516 


Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  sliow  the  total  for  any  system,  wo  hare  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  po.ssible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  result  for  the  Pennsylvania  UR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $162,056  decrease,  the  Pennsylvania  Company 
$930,753  loss  and  the  P.  C.  C.  &  St.  L.  S343.G.57  loss.  Imcluding  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  late^-Stata  Com- 
merce Commission,  the  result  is  a  loss  of  $1 .499.977. 

6  These  figures  cover  merely  the  operations  of  the  Kew  York  Ceatral 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Lake  Shore,  the  "Big  Four,  the  "Nickel  Plate,  i 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  ia 
a  loss  of  $2.11 1,773  in  gross  and  an  increase  of  $710,333  ia  r^el. 

c  These  figures  are  furnished  by  the  company. 
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PRINCIPAL.  CHANGES  IN  NET  EARNINGS  IN  SEPTEMBER. 


Increases. 

Chicago  Milw  &  St  Paul.  S655.392 

Atch  Topeka  &  Santa  Fe  c612.376 

Missouri  Pacific 418,531 

CleveCincCliic&StL..  408.797 

Pere  Marquette 399,956 

Michigan   Central 330,833 

Erie.- 304,057 

Great  Northern 271,600 

Bessemer  cSc  Lake  Erie 257.612 

Pennsylvania 0255,473 

Rock  Island.. 198,002 

Centralof  New  Jersey 189,808 

Minn  St  J'aul  &  S  S  M..  145,376 

Illinois  Central 143,454 

Long   Island.. 134,282 

Philadelphia  &  Reading.  133,171 

Chicago  &  Eastern  111 125,739 

Norfolk  &  Western 122,613 

Delaware  Lack  &West..  107,696 

Detroit  Toledo  &  Iront..  106,603 


Representing  20  roads 

in  our  compilation. .  $5,321,371 


Decreases. 

Southern   Pacific cS514,659 

Southern 484,140 

Louisville  &  Nashville...  464,108 

Duluth  Missabe  &  North  393,784 

Atlantic  Coast  Line 379,469 

Duluth  &  Iron  Range...  328,716 

Pitts  &  Lake  Erie 323,810 

Northern   I'acific 263,895 

Missouri  Kansas  &  Texas  180,034 

Central  of  Georgia 179,309 

Cine  New  Orl  &  Tex  Pac  167,057 

Seaboard  Air  Line 152,096 

St  Louis  Southwestern..  143,989 

San  Antonio  &  Aran  Pass  135,559 

MobUo  &Ohio 111 ,363 

Buffalo  Roch  &  Pitts...  107,299 


Representing  16  roads 

in  our  compilation..  .§4,329.347 


a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsbiu-gh  Cinciimati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  S380,723  increase,  the  Pennsylvania  Company 
$286,524  loss  and  the  P.  C.  C.  &  St.  L.  $161,274  gain.  Including  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State  Com- 
merce Commission,  the  result  is  a  gain  of  $450,642. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location, 
every  group  or  division  shows  a  loss  in  gross  and 
on  the  other  hand  all  but  two  of  the  divisions  record 
gains  in  the  net,  owing  to  the  great  curtailment  of 
the  expenses.     Our  summary  by  groups  is  as  follows  : 


SUMMARY  BY  GROUPS. 


Section  or  Group. 


1914. 

Siptemher —  S 

Group  1  (17  roads)  New  England..  12,430,589 
Group  2  (83  roads)  East&  Middle.  66,316,837 
Group  3  (69  roads)  Middle  West..  37,899,407 
Groups  4&5  (90  roads)  Southern..  31,363,125 
Groups  6&7  (77  roads)  Northwest-  66,608,572 
Groups  8&9  (87  roads)  Southwest.  41,897,092 
Group  10  (46  roads)  Pacific  Coast.   16,477,279 


-Gross  Earnings 

1913.         Inc.   (  +  )  or  Dec.  ( 


13,060,057 
68,388,090 
40,422,947 
34,499,707 
69.483,772 
41,905,462 
18,090,710 


$ 

—629,468 
-2,071,2.53 
-2,523,540 
-3,136,582 
-2,875,200 
—8,370 
-1,613,431 


-) 
% 
4.82 
3.03 
6.24 
9.01 
4.14 
0.02 
8.92 


Total  (469  roads) 272,992.901     285,850.745     —12,857,844       4.50 

-Mileage- 


1914.       1913. 


Group  No.  1 7,603 

Group  No.  2 26,271 

Group  No.  3 25,789 

Groups  Nos.  4  and  5...  41,303 
Groups  Nos.  6  and  7...  68,300 
Groups  Nos.  8  and  9...  55,292 
Group  No.  10 17,828 


-Net  Earnings 

1913.    Inc.(  +  )  orDec.(—). 

S  .S  % 


1914. 
S 

7,658     3,654,911  3,574,310  +80,601     2.25 

25,548  20,769,193  19,974,068  -|-795,125     3.98 

25,775   12,536,401  10,944,576  -1-1,591,825   14.54 

40,914     7,777,149  10.120,772  —2,343,623  23.16 

67,299  27,173,593  26,260,777  -1-912,816     3.44 

53,946   13,285,352  12,976,216  -|-309,136     2.39 

17,558     6,826,348  7,423,314  —596,966     8.04 


Total 242,386  238,698  92,022,947  91,274,033       -f- 748,914     0.82 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo;  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  arid  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  llae 
passing  through  Denver. 

Groups  Vlll.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Mls.sourl  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Denver  the  whole  of  Texas  and  the  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State 
through  Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  EI  Paso. 

Group  X.  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada.  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 


FEDERAL  RESERVE  MATTERS. 
A  circular  outlining  the  discount  policy  which,  it  is  be- 
liovod,  might  bo  pursued  to  advantage  by  the  Federal  Reserve 
banks  at  the  start  was  issued  by  the  Federal  Reserve  Board 
und(!r  date  of  the  10th  inst.  With  regard  to  the  question 
of  discount  rates  for  the  twelve  Federal  Reserve  Districts, 
which  was  taken  up  by  the  Board  yesterday,  it  has  been  de- 
cided that  these  rates  will  range  from  .'>  to  6%.  The  Board  will 
make  known  to-day  what  the  rates  between  these  limits  will 
be  for  each  of  the  several  districts.  The  Board  is  in  atjcord  with 
the  recommendation  made  by  the  directors  and  governors 
of  the  Reserve  banks  last  month,[that  the  banks  be  ojx-ned 
without  attempting  at  the  outset  to  perform  all  the  functions 
and  duties  contemplated  in  the  Act,  but  that  they  be  pre- 
pared to  accept  depo.sits  of  reserves  payal)!e  in  lawful  money, 
to  di.scount  bilLs  of  exchange  and  commercial  i)aj)er  and  to 
accept  the  deposit  of  checks  drawn  by  member  banks  on  a 
reserve  bunk  or  a  mtiinbor  bank.  The  circular  seeks  to 
ImprcHH  upon  the  Federal  Itescrve  banks  the  nece.ssity  of 
I)rotecting  the  gold  holdings  of  the  country,  and  states  that 
while  credit  facilities  should  bc!  liberally  e.vlended  in  some 
parts  of  the  country,  it  would  appear  advi.sable  to  proceeJ 


with  caution  in  districts  not  in  need  of  immediate  relief, 
and  await  the  effect  of  the  release  of  reserves  and  of  the 
changes  which  the  credit  mechanism  of  the  country  is  about 
to  experience  before  establishing  a  definite  discount  policy. 
The  Board  has  decided  not  to  enter  at  this  time  upon  the 
discussion  of  single  or  double-name  paper,  but  to  admit 
both  forms  to  re-discount  with  the  Federal  Reserve  banks. 
It  is  not  deemed  essential  that  a  statement  of  condition  be 
attached  to  each  bill  when  sold  to  a  Federal  Reserve  bank, 
but  after  January  15  no  paper  is  to  be  discounted  or  pur- 
chased by  the  Federal  Reserve  banks  which  does  not  bear 
on  its  face  the  evidence  that  it  is  eligible  for  re-discount 
under  the  regulations  prescribed.  It  is  also  announced 
that  for  the  time  being  certified  accountants'  statements  will 
not  be  required.  The  law  provides  that  the  Federal  Reserve 
Board  shall  fix  the  percentage  of  capital  up  to  which  a  Federal 
Reserve  Bank  may  discount  "notes,  drafts  and  bills  drawn 
or  issued  for  agricultural  purposes  or  based  on  live-stock  and 
having  a  maturity  not  exceeding  six  months."  The  Board 
has  determined  to  fix  this  limit  generally  and  until  further 
notice  at  25%  of  the  capital  paid  in.  We  give  below  in  full 
the  circular  embodying  the  above  : 

Circular  No.    13. 

FEDERAL  RESERVE  BOARD. 

Washington,  November  10  1914. 
To  all  Federal  Reserve  Banks  : 

In  view  of  the  impending  opening  of  the  Federal  Reserve  banks,  the 
Federal  Reserve  Board  deems  it  proper  to  outline  in  this  circular,  in  broad 
general  terms,  the  discount  policy  which  it  believes  might  be  pursued  to 
advantage  by  the  Federal  Reserve  banks  at  the  outset. 

While  the  most  acute  stage  of  the  recent  financial  emergency  appears 
to  have  passed,  the  conditions  in  other  countries  make  it  necessary  that 
the  United  States  should,  to  the  utmost  degree  of  efficiency,  organize  and 
make  available  its  own  resources  in  order  that  it  may  provide  for  its  own 
needs  and  replace  the  facilities  suddenly  destroyed  by  the  closing  of  so 
many  of  the  accustomed  channels  of  credit  and  trade. 

The  directors  and  governors  of  the  Federal  Reserve  banks  at  a  conference 
in  Washington  on  October  20  and  21  recommended  that  the  banks  be 
opened  without  attempting  at  the  outset  to  perform  all  the  functions  and 
duties  contemplated  in  the  Act,  but  that  they  be  prepared  to  accept  de- 
posits of  reserves  payable  in  lawful  money,  to  discount  bills  of  exchange 
and  commercial  paper,  and  to  accept  the  deposit  (after  the  reserve  pay- 
ments had  been  made)  of  checks  drawn  by  member  banks  on  any  Federal 
Reserve  bank  or  member  banks  in  the  reserve  and  central  reserve  cities 
within  their  respective  districts.  It  was  the  opinion  of  the  conference  that 
arrangements  for  the  exercise  of  the  additional  powers  granted  by  the  Act 
to  the  Federal  Reserve  banks  be  completed  as  rapidly  as  the  establishment 
of  safe  and  efficient  organizations  would  permit.  The  Federal  Reserve 
Board  is  in  accord  with  these  suggestions. 

It  should  be  borne  in  mind  that,  although  our  exports  are  showing  a 
gratifying  increase,  there  is  still  a  large  cash  balance  due  to  European 
countries  for  which  gold  may  be  demanded,  and  that  a  large  quantity  of 
American  securities  held  abroad  may  be  returned  to  the  United  States; 
while  on  the  other  hand  more  than  $300,000,000  of  emergency  currency 
must  be  gradually  retired.  No  one  can  estimate  the  duration  of  the  war 
or  predict  what  will  be  the  financial  and  commercial  conditions  when 
peace  shall  be  restored.  Our  own  industrial  development  has  been  greatly 
facilitated  by  foreign  capital,  and  we  have  been  accustomed  to  borrow 
large  sums  annually  in  Europe  and  to  sell  American  securities  there,  which 
attracted  foreigners  because  of  their  higher  rate  of  return  as  compared 
with  European  investments.  It  is  probable  that  at  the  end  of  the  war 
Interest  rates  in  Europe  wiU  be  higher  than  they  have  boon  in  the  past 
and  greater  investment  returns  will  be  yielded.  The  tremendous  destruc- 
tion of  property  and  waste  of  capital  will  not  only  check  the  flow  of  Europ- 
ean savings  to  the  United  States,  but  may  dispose  foreign  investors  to 
return  us  the  securities  they  now  hold.  Lower  money  rates  in  this  country 
would  be  likely  to  accentuate  this  tendency,  while,  on  the  other  liand, 
higher  interest  rates  and  larger  investment  returns  on  our  side  would 
check  it. 

Tlie  function  of  the  Federal  Reserve  banks,  is,  therefore,  of  a  twofold 
character.  They  should  extend  credit  facilities,  particularly  where  the 
abnormal  conditions  now  prevailing  have  created  emergencies  demanding 
prompt  accommodation;  and,  on  the  other  hand,  they  must  protect  the 
gold  holdings  of  this  country  iu  order  that  such  holdings  may  remain  ade- 
quate to  meet  demands  that  may  be  made  upon  them.  While  credit  facil- 
ities should  be  liberally  extended  in  some  parts  of  the  country,  it  would 
appear  advisable  to  proceed  with  caution  in  districts  not  in  need  of  im- 
mediate relief  and  to  await  the  effect  of  the  release  of  reserves  and  of  the 
changes  which  the  credit  mochanisna  of  the  country  is  about  to  experience 
before  establishing  a  definite  discount  policy. 

Commercial  Paper. — The  Federal  Reserve  Board,  under  Section  13  of  the 
Federal  Reserve  Act,  has  the  right  to  dotoriuine  or  define  the  character 
of  paper  eligible  for  discount,  to  wit,  "notes,  drafts,  and  bills  of  exchange 
arising  out  of  actual  commercial  transactions;  that  is,  notes,  drafts  and 
bills  of  exchange  issued  or  drawn  for  agricultural,  industrial,  or  commercial 
purposes,  or  the  proceeds  of  which  have  been  used  or  are  to  be  used  for  such 
purposes." 

Bearing  In  mind  the  requirements  of  the  present  situation,  the  Federal 
Reserve  Board  believes  that  it  would  bo  inadvisable  at  this  time  to  issue 
regulations  placing  a  n;irrow  or  restricted  interprotallon  upon  the  st!ctlon 
defining  the  character  of  i)apor  oliglblo  for  discount.  It  has,  therefore, 
been  decidc^d  not  at  this  time  to  outer  upon  the  di.scu.-ision  of  the  (iiuvsllon 
of  single  or  double-name  paper,  but  to  admit  both  forms  of  bills  to  re- 
discount with  the  Federal    Ueserve  banks. 

The  Federal  Kesorve  Board  proposes,  however,  to  proscribe  the  following 
basic  jirlnclples  for  the  guidance  of  Federal  Reserve  banks  and  member 
banks : 

(a)  No  1)111  shall  bo  adinltlixl  to  ro-dl.scount  l)y  I'lnloral  Ueserve  banks, 
the  proco(xls  of  which  have  been  or  aro  to  bo  applied  to  permanent  Invost- 
nient,  and  r(!gnlallon  No.  2  has  htn-n  forinnlated  with  the  Intention  of  giving 
effect  to  tills  ))rinciiile,  and  Is  herewith  inclosed. 

(h)  Malurlties  of  discounted  bills  should  bo  well  distributed.  It  is  the 
well-CHlabllshed  i)racllee  of  European  reserve  banks  to  Invest  only  In 
obligations  niulnrlng  within  a  short  time.  It  Is  a  general  rule  not  to  pur- 
chase i)aper  having  more  than  90  days  to  run.     The  maturities  of  these 


Nov.  14  1914.] 


THE    CHRONICLE 


1417 


notes  and  bills  are  so  well  distributed  as  to  enable  those  banks  within  a 
short  time  to  strengthen  their  hold  on  the  general  money  market  by  collect- 
ing at  maturity  or  by  re-investing  at  a  higher  rate  a  very  substantial  pro- 
portion of  their  assets.  Acting  on  this  principle,  the  Federal  Reserve 
banks  should  be  in  position  to  liquidate,  whenever  such  a  course  is  necessary, 
substantially  one-third  of  all  their  investments  within  a  period  of  30  days. 
Departure  from  this  principle  will  endanger  the  safety  of  the  system. 
It  is  observance  of  this  principle  that  affords  justification  for  permitting 
member  banks  to  count  balances  with  Federal  Reserve  banks  as  the  equiva- 
lent of  cash  reserves. 

(c)  Bills  should  be  essentially  self-liquidating. 

Safety  requires  not  only  that  bills*  held  by  the  Federal  reserve  banks 
should  be  of  short  and  well  distributed  maturities,  but,  in  addition,  should 
be  of  such  character  that  it  is  reasonably  certain  that  they  can  be  collected 
when  they  mature.  They  ought  to  be  essentially  "self-liquidating,"  or, 
in  other  words,  should  represent  in  every  case  some  distinct  step  or  stage  in 
the  productive  or  distributive  process —  the  progression  of  goods  from  pro- 
ducer to  consumer.  The  more  nearly  those  steps  approach  the  final  con- 
sumer the  smaller  will  be  the  amount  involved  in  each  transaction  as  repre- 
sented by  the  bill,  and  the  more  automatically  self-liquidating  will  be  its 
character. 

Double-name  paper  drawn  on  a  purchaser  against  an  actual  sale  of  goods 
affords,  from  the  economic  point  of  view,  prima  facie  evidence  of  the 
character  of  the  transaction  from  which  it  arose.  Single-name  notes,  now 
so  freely  used  in  the  United  States,  may  represent  the  same  kind  of  trans- 
actions as  those  bearing  two  names.  Inasmuch,  however,  as  the  single- 
name  paper  does  not  show  on  its  face  the  character  of  the  transaction  out 
of  which  it  arose — an  admitted  weakness  of  this  form  of  paper — it  is  in- 
cumbent upon  each  Federal  Reserve  bank  to  insist  that  the  character  of 
the  business  and  the  general  status  of  the  concern  supplying  such  paper 
should  be  carefully  examined  in  order  that  the  discounting  bank  may  be 
certain  that  no  such  single-name  paper  has  been  issued  for  purposes  ex- 
cluded by  the  Act,  such  as  investments  of  a  permanent  or  speculative 
nature.  Only  careful  inquiry  on  these  points  will  render  it  safe  and  proper 
for  a  Federal  reserve  bank  to  consider  such  paper  a  "self-liquidating" 
investment  at  maturity. 

Turning  now  to  the  question  of  procedure,  it  is  not  thought  necessary 
to  impose  upon  the  banks  the  observance  of  methods  which  would  involve 
needless  difficulty  or  delay.  It  is,  therefore,  not  deemed  essential  that  a 
statement  of  condition  be  attached  to  each  bill  when  sold  to  a  Federal 
Reserve  bank.  It  is, however, thought  advisable  by  the  Board  to  require 
that  on  and  after  January  15  1915,  no  paper  shall  be  discounted  or  pur- 
chased by  Federal  Reserve  banks  that  does  not  bear  on  its  face  the  evidence 
that  it  is  eligible  for  re-discount  under  the  principles  and  definitions  above 
outlined  and  as  expressed  in  regulation  No.  2,  and  that  the  seller  of  the 
paper  has  given  a  statement  to  the  member  bank.  A  rubber  stamp  stating, 
in  substance — 

Eligible  for  Rediscount  with 
Federal  Reserve  Banks 
under  regulations  of 
Federal  Reserve  Board  Circular  No.  13. 

Credit  File  No. 

District  No. 

(Name  of  Member  Bank.) 
is  considered  sufficient  evidence  to  that  effect  at  this  time.  It  would  be 
understood  that  the  Federal  reserve  bank  could  at  any  time  call  for  the 
appropriate  credit  file,  and  it  may  well  be  expected  that  the  data  thus 
gathered — particularly  the  files  of  more  important  firms  and  of  those  re- 
discounting  in  larger  amounts — will  be  so  catalogued  as  to  furnish  the 
nucleus  of  an  effective  credit  bureau  which,  in  turn,  may  eventually 
develop  into  a  central  credit  bureau  for  the  benefit  of  all  the  Federal  reserve 
banks  of  the  system . 

For  the  time  being,  certified  accountants'  statements  will  not  be  required. 
This  matter  is  reserved  for  regulation  at  a  later  date.  The  required  state- 
ment as  outlined  above  should  be  signed  under  oath  and  should  contain 
a  short  general  description  of  the  character  of  the  business,  the  balance 
sheet  and  the  profit  and  loss  account.  Assets  should  be  divided  into 
permanent  or  fixed  investments,  slow  assets,  and  quick  assets.  On  the 
liability  side  .should  be  shown  capital,  long-term  loans  and  short-term  loans. 
Short-term  loans  should  be  in  proper  proportion  to  quick  assets  and  the 
statement  should  contain  satisfactory  evidence  that  short-term  paper  is 
not  being  sold  against  permanent  or  slow  investments.  The  statement 
should,  furthermore,  show  the  maximum  aggregate  amount  up  to  which 
the  concern  supplying  this  paper  expects  to  borrow  on  short  credit  or  sale 
of  its  paper,  and  the  concern  giving  the  statement  should  obligate  itself 
to  obtain  the  member  bank's  consent  before  exceeding  the  agreed  limit. 
The  affixing  of  the  stamp  stating  such  paper  to  be  eligible  for  re-discount 
will  be  considered  a  solemn  and  binding  declaration  by  the  member  bank 
that  the  statement  has  been  examined  from  this  point  of  view  and  that  the 
paper  bought  complies  with  all  the  requirements  of  the  law  and  the  regula- 
tions hereby  imposed. 

The  board  appends  two  additional  regulations  :  No.  3,  covering  discount 
tran.sactions  on  or  before  January  15:  No.  4,  discount  operations  on  and 
after  January  15. 

Six-Monlhs'  Paper. — The  law  provides  that  the  Federal  Reserve  Board 
shall  fix  the  percentage  of  its  capital  (by  which  is  understood  that  portion 
of  the  capital  paid  in)  up  to  which  a  Federal  Reserve  bank  may  discount 
"notes,  drafts  and  bills  drawn  or  issued  for  agricultural  purposes,  or  based 
on  live-stock,  and  having  a  maturity  not  exceeding  six  months."  The  law 
permits  the  Federal  Reserve  Board  to  deal  with  each  Federal  Reserve  bank 
individually  in  fixing  this  limit. 

The  Federal  Reserve  Board  has  determined  to  fix  this  limit  generally, 
and  until  further  notice,  at  25  per  cent  of  the  capital  that  shall  have  been 
paid  in  from  time  to  time.  For  those  districts  in  which,  during  certain 
seasons,  six-months'  pai)er  is  particularly  required  to  carry  through  agricul- 
tural operations,  the  limit  will  be  increased  from  time  to  time  upon  requests 
made  by  Federal  Reserve  banks  to  the  Federal  Reserve  Board. 

Regulation  No.  5,  relating  to  six-months'  paper,  is  appendc<l  hereto. 
Regulation  No.  6,  relating  to  bank  acceptances,  is  likewise  appended. 

CHARLES   S.   UAMLIN. 

Governor. 


A  number  of  regulation.s  accompany  this  circular;  one 
of  these,  which  sets  out  the  requirements  which  all  paper 
offered  for  discount  to  Reserve  banks  must  conform  to  is 
as  follows: 

ReKulation  No.  2.  Washington,  November  10  1914. 

That,  part  of  Section  13  of  the  Federal  Reserve  Act  which  relates  to 
re-disrount  operations  of  Federal  Reserve  banks  reads  as  follows: 

Upon  the  indorsement  of  any  of  its  member  banks,  with  a  waiver  of 
demand   notice  and  protest  by  such  bank,  any  Federal  Reserve  bank  may 

♦For  brevity's  sake,  the  words  "bills"  and  "notes"  whenever  used  In 
tnese  paragraphs  include  bills,  notes  and  drafts,  as  specified  in  the  Act. 


discount  notes,  drafts,  and  bills  of  exchange  arising  out  of  actual  commercial 
transactions;  that  is,  notes,  drafts,  and  bills  of  exchange  issued  or  drawn  for 
agricultural,  industrial,  or  commercial  purposes,  or  the  proceeds  of  which 
have  been  used,  or  are  to  be  used,  for  such  purposes,  the  Federal  Reserve 
Board  to  have  the  right  to  determine  or  define  the  character  of  the  paper 
thus  eligible  for  discount,  within  the  meaning  of  this  Act.  Nothing  in  this 
Act  contained  .shall  be  construed  to  prohibit  such  notes,  drafts,  and  bills  of 
exchange,  secured  by  staple  agricultural  products,  or  other  goods,  wares, 
or  merchandise  from  being  eligible  for  such  discount;  but  such  definition 
shall  not  include  notes,  drafts,  or  bills  covering  merely  investments  or  issues 
or  drawn  for  the  purpose  of  carrying  or  trading  in  .stocks,  bonds,  o'r  othej 
investment  securities,  except  bonds  and  notes  of  the  Government  of  the 
United  States.  Notes,  drafts,  and  bills  admitted  to  di.scount  under  the 
terms  of  this  paragraph  must  have  a  maturity  at  the  time  of  discount  of 
not  more  than  ninety  days:  Provided,  That  notes,  drafts,  and  bills  drawn 
or  issued  for  agricultural  purposes  or  based  on  live  stock  and  having  a  ma- 
turity not  exceeding  six  months  may  be  discounted  in  an  amount  to  be  limi- 
ted to  a  percentage  of  the  capital  of  the  Federal  Reserve  bank,  to  be  ascer- 
tained and  fixed  by  the  Federal  Reserve  Board. 

Any  Federal  Reserve  bank  may  discount  acceptances  which  are  based 
on  the  importation  or  exportation  of  goods  and  which  have  a  maturity  at 
time  of  discount  of  not  more  than  three  months,  and  indorsed  by  at  least 
one  member  bank.  The  amount  of  acceptances  so  discounted  shall  at  no 
time  exceed  one-half  the  paid-up  capital  stock  and  surijlus  of  the  bank  for 
which  the  re-discounts  are  made. 

The  aggregate  of  such  notes  and  bills  bearing  the  signature  or  indorsement 
of  any  one  person,  company,  firm,  or  corporation  re-discounted  for  any 
one  hank  shall  at  no  time  exceed  ten  per  centum  of  the  unimpaired  capital 
and  surplus  of  said  bank;  but  this  restriction  shall  not  apply  to  the  discount 
of  bills  of  exchange  drawn  in  good  faith  against  actually  existing  values. 

Any  member  bank  may  accept  drafts  or  bills  of  exchange  drawn  upon  it 
and  growing  out  of  transactions  involving  the  importation  or  exportation 
of  goods  having  not  more  than  six  months'  sight  to  run;  but  no  bank  shall 
accept  such  bills  to  an  amount  equal  at  any  time  in  the  aggregate  to  more 
than  one-half  its  paid-up  capital  stock  and  surplus. 

Section  19  of  the  Federal  Reserve  Act,  relating  to  reserves,  reads  in 
part  as  follows: 

Any  Federal  Reserve  bank  may  receive  from  the  member  banks  as  re- 
serve.s,  not  exceeding  one-half  of  each  installment,  eligible  paper  as  described 
in  Section  fourteen  properly  indorsed  and  acceptable  to  the  said  reserve 
bank.* 

The  announcement  to  be  made  by  the  Secretary  of  the  Treasury  on 
Nov.  16  will  bring  into  operation  these  two  sections,  and  it  is  accordingly 
necessary  that  the  several  Federal  Reserve  banks  shall  be  advised  of  the 
characteristics  that  must  be  possessed  by  paper  offered  for  re-discount  to 
be  acceptable  under  the  terms  of  the  Act. 

While  Section  13  provides  that  the  Federal  Reserve  Board  shall  have  the 
right  to  determine  or  define  the  character  of  the  paper  thus  eligible  for 
discount  within  the  meaning  of  the  Act,  the  section  referred  to  defines  in 
general  terms  the  elements  which  such  paper  must  possess  in  order  to  be 
eligible. 

All  paper  offered  for  discount  under  this  section  to  any  Federal  Reserve 
bank  must  conform  to  the  following  requirements: 

First.  It  must  be  indorsed  by  a  national  or  State  bank  or  trust  company 
which  is  a  member  of  the  Federal  Reserve  bank  to  which  it  is  offered  for 
re-discount. 

Second.  Such  bank  must,  with  its  indorsement,  waive  demand  notice 
and  protest. 

Third.  Paper  so  offered  shall  be  in  the  form  of  notes,  drafts,  or  bills  of 
exchange  arising  out  of  commercial  transactions;  that  is,  notes,  drafts,  and 
bills  of  exchange  i.ssued  or  drawn  for  agricultural,  industrial,  or  commercial 
purposes,  or  the  proceeds  of  which  have  been  used  or  are  to  be  used  for 
such   purposes . 

Fourth.  If  in  the  form  of  acceptances,  they  must  be  based  on  transac- 
tions involving  the  importation  or  exportation  of  goods  and  must  have  a 
maturity  at  the  time  of  discount  of  not  more  than  three  months  to  run. 
They  must,  furthermore,  be  indorsed  by  at  lease  one  member  bank,  and  the 
total  amount  offered  shall  in  no  event  exceed  one-half  the  paid-up  capital 
stock  and  surplus  of  the  bank  offering  same. 

Fifth.  The  aggregate  of  notes  and  bills  bearing  the  signatures  or  indorse- 
ment of  any  one  person,  company,  firm,  or  corporation  re-discounted  for 
any  one  bank  shall  at  no  time  exceed  10%  of  the  unimpaired  capital  and 
surplus  of  said  bank;  but  this  restriction  .shall  not  apply  to  the  discount 
of  bills  of  exchange  drawn  in  good  faith  against  actually  existing  values. 

Subject  to  these  limitations,  it  devolves  upon  the  Federal  Reserve  Board 
to  determine  or  define  for  the  several  Federal  Reserve  banks  (1)  notes, 
drafts,  and  bills  of  exchange  eligible  for  re-discount;  (2)  bank  acceptances 
eligible  for  re-discount  .x 

The  limitations  relating  to  re-discount  operations,  contained  in  Section  13 
of  the  Act,  may  be  divided  into  two  clas.ses:  First,  those  positive  limitations 
under  which  such  notes,  drafts,  and  bills  of  exchange  may  be  accepted  for 
re-discount;  and,  second,  those  limitations  specifically  stating  what  paper 
shall  be  excluded. 

If  we  begin  with  the  latter,  we  find  the  very  clear  provision  excluding 
all  notes,  drafts,  and  bills  of  exchange  which  are  "issued  or  drawn  for  the 
purpose  of  carrying  or  trading  in  stocks,  bonds,  or  other  investment  securi- 
ties (except  bonds  and  notes  of  the  Government  of  the  United  States)." 
This  clause  docs  not  require  comment. 

The  Act  further  excludes  notes,  drafts,  and  bills  of  exchange  covering 
"merely  investments." 

Any  funds  employed  in  agriculture,  commerce,  or  industry  are  quasi- 
investments.  and  the  emphasis  is,  therefore,  to  be  laid  on  the  word  "merely" 
in  this  connection. 

From  this  point  of  view  are  to  be  excluded  all  bills  whose  proceeds  have 
been  or  are  to  be  used  in  permanent  or  fixed  investments  of  any  kind. 
"Agricultural,  industrial,  or  commercial  purpo.ses"  cannot,  therefore,  be 
held  to  include  investments  in  land,  plant,  machinery,  permanent  improve- 
ments, or  transactions  of  a  similar  nature. 

The  purchase  of  commodities  for  purposes  which  arc  merely  speculative 
and  not  conncicted  with  an  untimate  process  of  manufacturing  or  distribu- 
tion would  constitute  a  "mere"  investment,  and  bills  covering  such  invest- 
ments are  accordingly  not  eligible  for  re-discount. 

In  order  to  be  eligible  for  re-discount .  bills  must  "arise  out  of  actual  com- 
mercial transactions,"  and  "the  proceeds  must  have  been  used  or  they  are 
to  be  used  for  agricultural,  industrial,  or  commercial  purposes." 

In  like  manner  "notes,  drafts,  and  bills  of  exchange  secured  by  staple 
agricultural  products  or  other  goods,  wares,  or  merchandise"  are  eligible 
for  re-discount,  provided  they  arise  out  of  "actual  conuncrcial  transac- 
tions" covering  .some  particular  stage  in  the  process  of  production  and 
distribution. 

They  are  not  eligible  when  drawn  to  cover  merely  speculative  invest- 
ments. 

CHARLES  S.  HAMLIN,  Governor. 


*  Attention  is  called  to  the  fact  that  the  error  in  the  original  Act  which 
refers  to  eligible  paper,  referred  to  in  Section  14,  has  been  corrected  by 
amendment  approved  Aug.  15  1914,  and  this  .section  now  reads:  "Any 
Federal  Reserve  bank  may  receive  from  the  member  banks  as  reserves,  not 
exceeding  one-half  of  each  installment,  eligible  paper  as  described  in  section 
thirteen  properly  indorsed  and  acceptable  to  the  Federal  Reserve  bank." 

X  Bank  acceptances  eligible  for  re-discount  are  defined  in  Regulation 
No.  6. 
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The  following  are  the  further  regulations  issued  this  week: 

Regulation  No.  3.  ^yashington,  November  10  1914. 

^\'lienever  a  member  bank  shall  offer  for  re-discount  any  note,  draft,  or 
bill  of  exchange  bearing  the  indorsement  of  such  member  bank,  with  waiver 
of  demand  notice  and  protest,  the  directors  or  executive  committee  of  the 
Federal  Reserve  bank  may,  until  January  15  1915,  accept  as  evidence  that 
the  proceeds  of  such  note,  draft,  or  bill  of  exchange  were  or  are  to  be  used 
for  agricultural,  industrial,  or  commercial  purposes  (and  that  such  notes, 
drafts,  or  bills  of  exchange  in  other  respects  comply  with  the  regulations 
of  the  Board)  a  wTitten  statement  from  the  officer  of  the  applying  bank 
that  of  his  own  knowledge  and  belief  the  original  loan  was  made  for  one  of 
the  purposes  mentioned,  and  that  the  provisions  of  the  Act  and  regulations 
issued  by  the  Board  have  been  complied  with. 


Regulation  No.  4.  Washington,  November  10  1914. 

From  and  after  January  15  1915  all  notes,  drafts,  or  bUIs  of  exchange 
offered  for  re-discount  shall  show  on  their  face,  or  by  indorsement,  a  state- 
ment substantially  to  the  following  effect: 

Eligible  for  re-discount  with  Federal  Reserve  banks  under  regu- 
lations of  the  Federal  Reserve  Board  Circular  No.   13 — 

Credit  File  No 

District  No 

Name  of  member  bank 

The  credit  f Ue  number  shall  refer  to  evidence  in  possession  of  the  member 
bank  that  the  proceeds  of  such  notes,  drafts,  or  bills  of  exchange,  under  the 
terms  of  the  loans  made  or  to  be  made,  were,  or  are  to  be,  used  for  agricul- 
tural, industrial,  or  commercial  purposes,  as  required  by  Section  13  of  the 
Federal  Reserve  Act  and  as  imposed  by  Regulation  No.  2  of  the  Federal 
Reserve  Board,  and  such  credit  files  shall  be  open  to  inspection  by  any 
examiner  appointed  by  the  Comptroller  of  the  Currency  or  selected  by  the 
Federal  Reserve  bank  discounting  same,  and  copies  of  such  files,  or  any 
part  thereof,  shall  be  furnished  to  the  officers  of  the  Federal  Reserve  bank 
upon  request. 

The  credit  files  referred  to  should  contain  not  only  evidence  of  the 
purpose  or  ptirposes  for  which  such  loans  are  made,  but  also  full  and  com- 
plete information  as  to  the  financial  responsibility  of  the  borrower,  including 
a  short  general  description  of  the  character  of  the  business,  balance  sheet, 
and  profit  and  loss  account  of  the  borrower.  Assets  should  be  divided  into 
permanent  or  fixed  investments,  slow  assets,  and  quick  assets.  On 
the  UabiUty  side  should  be  shown  capital,  long-time  loans,  and  short- 
term  loans.  Short-term  loans  should  be  in  proper  proportion  to  quick 
assets,  and  the  statement  should  contain  satisfactory  evidence  that  short- 
term  paper  is  not  being  sold  against  permanent  or  slow  investments.  The 
statement  should,  furthermore,  show  the  maximum  aggregate  amount  up 
to  which  the  concern  supplying  this  paper  expects  to  borrow  on  short 
credit  or  sale  of  its  paper,  and  the  individual,  firm,  or  corporation  giving 
the  statement  should  obligate  himself  or  itself  to  obtain  the  member  bank's 
consent  before  exceeding  the  agreed  limit.  The  affixing  of  the  stamp  stating 
such  paper  to  be  eUgible  for  re-discount  will  be  considered  a  solemn  and 
binding  declaration  by  the  member  bank  that  the  statement  has  been 
examined  from  this  point  of  view  and  that  the  paper  bought  complies  with 
all  the  requirements  of  the  law  and  of  the  regulations  hereby  imposed. 


Regulation  No.  5.  Washington,  November  10  1914. 

Whenever  notes,  drafts,  or  bills  of  exchange  offered  for  re-discount  have 
a  maturity  of  more  than  three  but  less  than  six  months,  and  the  Federal 
Reserve  bank  ha-s  been  satisfied  in  the  manner  provided  by  Regulation  No.  2 
that  the  proceeds  of  loans  applied  for  are  used  or  are  to  be  used  for  agri- 
cultural purposes  or  are  based  upon  live-stock,  such  notes,  drafts,  and  bills 
of  exchange  may,  until  fiu-ther  notice,  be  accepted  for  re-discount  in  an 
aggregate  amount  not  exceeding  25%  of  the  paid-in  capital  of  the  Federal 
Reserve  bank  accepting  same. 


Regulation  No.  6.  Washington,  November  10  1914. 

Whenever  bank  acceptances  are  offered  for  re-discount,  it  must  appear 
on  the  face  of  such  acceptances  that  the  proceeds  thereof  were  used  or  are 
to  be  used  in  connection  with  a  transaction  involving  the  importation  or 
exportation  of  goods;  that  is  to  say,  it  must  appear  that  there  has  been  an 
actual  bona  fide  sale  which  Involves  the  tran.sportation  of  goods  from  some 
foreign  country  to  the  United  States  or  from  the  United  States  to  some 
foreign  country. 


The  P^'ederal  Reserve  Board  announced  on  the  8th  inst. 
that  practically  the  whole  of  the  first  installment  of  the  capital 
stock  of  the  Reserve  Banks  calledj  for  on  Nov.  2  had  been 
paid  in.  New  York  heads  the  list  with  $3,320,380;  Chicago 
comes  second  with  .$2,191,000,  while  Philadelphia  is  third 
with  .S2, 008, 559.  The  total  payments  on  the  8th  amounted 
to  $17,947,107,  distributed  as  follows: 

Boston $1,617,925  00 

Now   York 3,320,:J80  10 

Philadelphia 2,068,559  41 

Cleveland 2.012,353  80 

Richmond 1,063,458  55 

Atlanta 777,248  63 

Chicago 2,191,000  00 

St.    Louis 912,000  00 

Minneapolis 794,500  00 

KanKa.sCity 916,000  00 

Wallas 951, .335  00 

San   Franclaco.- 1.322,316  24 

Total $17,947,106  73 


The  FedcralJRoscrvo  Board  on  Tlmrsday  approved  llio 
ai)plication  of  Charleston,  S.  C,  and  Birrniiigliaiii,  Ala.,  to 
be  made  reserve  cities.  In  withliolding  its  approval  in  two 
cases  it  is  intimated.tliat  tiie  Board  will  in  fiiliiro  not  desig- 
nate as  reserve  centres.cities  having  a  population  of  less  than 
100,000  inhabitants.^  Its  statement  says: 

"The  appllcatloHH  of  Charleston,  8.  V.,  and  UlniilnKhani,  Ala.,  to  l)»i 
made  rtrxervo  cltli»i  were  favorahly  acted  upon  by  the  l'"c(lrral  Kivscrve 
Hoard  to-day.  Charleston  was  formerly  doslgnated  as  a  reserve  city  in 
the  National  Hank  Act. 


"The  applications  of  Tulsa,  Okla..  with  18,000  inhabitants,  and  Joplin, 
Mo.,  with  32,000  inhabitants.  Census  of  1910,  were  before  the  Board,  but 
did  not  receive  favorable  action. 

"It  is  understood  that  in  the  future  no  cities  with  less  than  100,000  in- 
habitants will  bo  approved  as  reserve  cities." 


More  than  one  hundred  State  banking  institutions  through- 
out the  country  are  said  to  have  applied  for  admission  to 
the  Federal  banking  system.  Regulations  for  then-  admis- 
sion is  under  consideration  by  a  sub-committee  of  the  Board , 
which  is  shortly  to  report  in  the  matter. 


The  names  were  this  week  announced  of  those  chosen  to 
constitute  the  committee  authorized  under  the  resolution 
adopted  at  the  recent  convention  of  the  American  Bankers' 
Association  to  confer  with  the  authorities  at  Washington  "in 
order  to  secure  the  adoption  of  such  amendments  to  the 
Federal  Reserve  Act  as  shall  make  it  more  desirable  for 
State  banking  institutions  to  join  the  Federal  Reserve 
system.  The  resolution  provides  that  the  committee  shaU 
consist  of  twelve  members,  three  representing  the  savings 
banks,  three  the  commercial  State  banks,  three  the  national 
banks  and  three  the  trust  companies.  The  committee  has 
been  named  by  WUliam  A.  Law,  President  of  the  American 
Bankers'  Association  and  Vice-President  of  the  First  Na- 
tional Bank  of  Philadelphia,  and  consists  of  the  following: 

Representing  the  Trust  Companies — -Uzal  H.  McCarter,  President  of  the 
Fidelity  Trust  Co.,  Newark,  N.  J.;  John  W.  Platten,  President  of  the 
United  States  Mortgage  &  Trust  Co.,  New  York;  John  H.  Mason,  Vice- 
President  of  the  Commercial  Tru.st  Co.,  Philadelphia. 

Representing  the  Savings  Banks — WUliam  E.  Knox,  Comptroller  of  the 
Bowery  Savings  Bank,  New  York;  R.  C.  Stephenson,  Vice-President  of  the 
St.  Joseph  County  Savings  Bank,  South  Bend,  Ind.;  B.  F.  Saul,  President 
of  the  Home  Savings  Bank,  Washington,  D.  C. 

Representing  the  Commercial  State  Banks — E.  C.  McDougal,  President 
of  the  Bank  of  Buffalo,  Buffalo,  N.  Y.;  George  E.  Lawson,  Vice-President' 
of  the  People's  State  Bank,  Detroit;  Mills  B .  Lane,  President  of  the  Citizens 
&  Southern  Bank,  Savannah,  Ga. 

Representing  the  National  Banks — Daniel  G.  Wing,  President  of  the  First 
National  Bank,  Boston;  P.  W.  Goebel,  President  of  the  Commercial  Na- 
tional Bank,  Kansas  City,  Kan.;  L.  G.  Kaufman,  President  of  the  Chatham 
&  Phenix  National  Banli,  New  York. 


The  480  national  banks  in  the  New  York  Federal  Reserve 
Bank  District  (No.  2)  received  notice  from  Benjamin 
Strong  Jr.,  Governor  of  the  Bank,  to  be  prepared  to  deposit 
their  reserves  with  the  new  organization  on  Monday.  It  is 
estimated  that  the  deposits  will  aggregate  at  least  SlOO,- 
000,000.     We  print  Governor  Strong's  letter  herewith: 

FEDERAL    RESERVE    BANK    OF   NEW    YORK 
62  Cedar  Street 

N'ew  York,  November  11th,  1914. 
To  the  Cashier: 

Sir. — Pending  the  announcement  by  the  Secretary  of  the  Treasury  of  the 
establishment  of  this  Bank,  which  we  are  offic.ally  informed  will  be  made 
on  November  16  1914,  and  in  accordance  with  the  provisions  of  Section  19 
of  the  Federal  Reserve  Act  relative  to  the  maintenance  of  reserves,  you  are 
advised  that  this  Bank  will  be  prepared  to  receive  such  reserves  on  Novem- 
ber 16  1914  at  its  banking  office,  No.  62  Cedar  Street.  New  York  City. 

The  amount  of  reserves  which  the  Act  (Section  19)  requires  to  be  main- 
tained must  be  calculated  upon  your  deposits  in  conformity  with  the 
method  prescribed  by  the  Comptroller  of  the  Currency,  and  the  initial  cal- 
culation should  be  based  on  such  deposits  at  the  commencement  of  business 
November  16  1914.  That  part  of  the  reserves  of  member  banks  which  Is 
to  be  kept  in  the  Federal  Reserve  Bank  for  the  first  period,  according  to  the 
classification  of  the  cities  as  defined  by  law,  is  as  follows: 

Banks  located  in  the  Central  Reserve  City  of  New  York 7-18ths 

"  reserve    cities 3-15ths 

elsewhere  in  District  No.  2 2-12ths 

These  fractions  indicate  only  the  minimum  amoimt  of  reserve  which  is 
to  be  kept  on  deposit  in  this  Bank.  It  is  rocoiuniendod  to  the  member  banks 
that  they  transfer  at  the  time  of  making  the  deposit  of  their  required 
reserve  as  large  a  part  of  their  optional  reserve  as  may  be  convenient.  If 
this  plan  is  adopted,  much  trouble  will  be  avoided  in  making  daily  transfers 
to  and  from  the  account  rasulting  from  fluctuating  deposits.  Member 
b.anks  are  privileged  to  draw  at  pleasure  against  their  excess  and  optional 
reserve  balances.  Forms  for  use  in  checking  against  these  balances  are  in 
process  of  preparation  and  will  bo  sent  to  you  prior  to  November  16  1914, 
together  with  the  necessary  instructions,  so  that  the  account  will  bo  estab- 
lished upon  a  practical  basis. 

The  large  member  banks  in  this  city  have,  in  deference  to  the  suggestion 
of  the  Federal  Kcsorvo  Board  as  expressed  in  its  Circular  No.  10,  which  has 
been  sent  to  all  member  banks,  siKiiifiod  their  intention  of  transferring  their 
reservas  in  gold  coin  or  gold  certificates  of  large  doiioiuinalions  from  their 
own  vaults.  In  order  to  facilitate  the  physical  handling  of  the  amount 
of  money  involved,  it  is  earnestly  hojiod  that  all  monibor  banks  will,  as  far 
as  practicable,  deposit  largo  certificates  out  o(  their  v;iult  reserves.  Pack- 
ages of  currency  containing  notes  of  small  denominations  will  be  received 
"subject  to  count."  Deposits  of  gold  coin  will  be  received  subject  to 
weighing  and  examination,  and  all  light-weight  coins  will  be  accepted  at 
their  bullion  value.  .Should  you  decide  to  deposit  gold  coin,  please  ship  it 
direct  to  the  A.ssistant  Treasurer  of  the  United  States  at  New  York,  for  the 
credit  of  your  a(;c()iint  with  this  Hank. 

Tho  express  charges  on  shipments  of  money  repros(uiting  the  I  ransfer  of 
reserves  will  bo  assumed  by  this  Hank,  but  to  avoid  delays  ojiclilreniittiiig 
bank  Is  requested  to  i)r('p;iy  llio  (!harKi\s  on  such  shipments  and  render  a 
statement  f)r  tho  amount  dislnirso<l,  on  or  alter  Decembor  15  1911,  at 
wliich  llin(!  It  will  bo  placed  to  the  (■[•(Mlit  of  its  account. 

As  tho  statute  permits  moniher  h.inks  to  keep  on  deposit  more  than  their 
i'.xncl  miiiiniuin  resirrvos,  it  is  nuiuested  that  l>anks  depositing  currency  send 
only   packages  contahiing  inultiple.s  of  .SLOOO. 

In  accordance  with  the  provisiinis  of  Section  1!)  of  the  .\ct,  niomhor  barilcs 
are  notified  that  this  Bunk  will  receive  from  thorn  as  reserves  eligible  paper 
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(as  described  in  Section  14)  to  an  amount  to  be  later  determined.  Member 
banks  desiring  to  re-discount  paper  as  a  part  of  their  reserve  deposit,  are 
asked  to  indicate  the  probable  amounts  desired  wlien  transmitting  their 
cash  deposits. 

A  circular  on  this  subject  announcing  the  rate  of  discount  establi.shed,  and 
the  nature  of  the  endorsements  required,  together  w  th  a  form  of  application 
blank,  will  soon  be  issued. 

Form  letters  are  enclosed  herewith  to  be  used  in  transmitting  the  initial 

cash  deposit. 

Respectfully, 

BENJ.  STRONG  JR.,  Governor. 


Seymour  S.  Cook,  Cashier  of  the  Minnesota  Loan  &  Trust 
Co.  of  Minneapolis,  has  been  made  Cashier  of  the  Federal 
Reserve  bank  of  Minneapolis  (District  No.  9). 


Frank  C.  Dunlop,  former  Auditor  of  the  First  National 
Bank  and  more  recently  Assistant  Clearing-House  Bank 
Examiner,  has  been  made  Auditor  of  this  Reserve  bank. 
E.  W.  Decker,  President  of  the  Northwestern  National 
Bank,  has  been  elected  third  member  of  the  Executive  Com- 
mittee. This  committee  is  comprised  of  Governor  Theodore 
Wold  of  the  Reserve  bank,  John  H.  Rich,  Federal  Reserve 
Agent,  and  Mr.  Decker. 


Comptroller  of  the  Currency  Williams  has  made  public 
the  following  table  showing  the  specie  and  legal  tender  notes 
held  by  national  banks  in  the  twelve  reserve  districts  on 
Sept.  12: 


SPECIE  AND  LEGAL-TENDER  NOTES  HELD  BY  NATIONAL  BANKS  IN  THE  TWELVE  FEDERAL  RESERVE  DISTRICTS  ON  SEPT.    12   1914. 


Banks  in- 


Dlstrict  No. — 
1 


2_ 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11- 
12. 


No. 

0/ 

Banks. 


440 
479 
758 
764 
488 
380 
964 
458 
704 
832 
744 
519 


Gold  Coin. 


Gold 

Treasury 

Certificates. 


\Gold  Treas'y 
Certificates 

to  Order 
Lict  of  Afar. 

\    14  1900). 


S 

7,947, 

11,028, 

11,214, 

15,980, 

4,553, 

3,402, 

18,948, 

5,402, 

13,810, 

13,655, 

5,820, 

43,851, 


,928  78 
,005  88 
,910  65 
,986  97 
,490  18 
,635  30 
,796  08 
,364  03 
,678  07 
,553  86 
,096  04 
,784  47 


.S 
20,102 
124,341 
20,290 
27,108 
14,110 

5, .533 
46,710 
14,590 

8,697 
12,605 
10,226 

3,621 


570 
570 
270 
730 
680 
460 
,46C 
,600 
190 
840 
500 
,710 


385, 

18,185, 

7,380, 

2,345, 

40, 

80, 

3,850, 

1,135, 

2,655, 

935, 

50, 

1,780, 


Total  Gold 

and  Gold 

Cerllficcues . 


000    28 
000  153 


000 
000 
000 
000 
000 
000 
000 
000 
000 
000 


435,498  78 
,554,575  88 
885,180  65 
434,716  97 
704,170  18 
016,005  30 
509,256  08 
,127,904  03 
102,868  07 
,196,393  80 
,096,596  04 
,253,494  47 


Total 7,530    155,617,230  31307,9.39,5801  38,820,000  502,376,810  31    84,325,500    12.648,556  126,444,045  19,653,.593  62  157,496,356  902,944,860  93 


Clearing- 
House 
Certificates 
{Sec.  5192, 
U.S.R.S.) 


3,992,500 

48,235,000 

9,075,000 

4,128,0001 

40,000 

586,500 

10,855,000 

180,000 

1,090,000 

1,880,000 

15,000 

4,248,500 


Silver 
Dollars. 


S 

235,716 

307,451 

619,425 

1,226,77) 

488,091 

1,069,082 

1,785,873 

881,748 

1.2.83,029 

1,495,606 

1,91.9,563 

1,276,201 


Silver 

Treasury 

Certificates. 


11,171,432 

52,534,690 

11,936,619 

7,084,824 

4,749,267 

2,762,657 

21,736,582 

5,045,029 

2,701,863 

3,853,4,54 

2,172,677 

634,951 


Fractional 
Silver 
Coin. 


1,481,9.33  32 
2,338,616  66 
2,190,832  10 
1,797,894  79 

884,485  33 
1,054,242  34 
2,051,719  01 

797,255  41 
1,246,253  16 
1,335,192  03 
2,487,825  60 
1,997,343  87 


Legal- 
Tender 

Notes. 


S 

12,028 

50,517, 

11,588 

13,537 

5,171 

3,511 

37,715 

7,031 

5,782 

5,927 

3,099 

1,584 


621 
169 

,775 
098 
059 
642 
.882 
,347 
,111 
933 
942 
.777 


Total  Cash 

in 

Vault. 


57 
307 
74 
73 
30 
18 
143 
35 
37 
41 
25 
58 


345,701  10 
537,502  54 
295,831  75 
,209,304  76 
037,072  51 
000,218  64 
,654,312  09 
003,343  44 
328,124  23 
688,578  89 
791,603  64 
995,267  34 


Note. — Does  not  include  one  bank  which  did  not  accept  the  provisions  of  the  Federal  Reserve  Act,  nor  the  live  banks  In  Hawaii  and  two  banks  In  Alaska. 


The  following  table ,  showing  the  amount  of  capital  stock  sub- 
scription, amount  of  total  reserve  to  be  held,  amount  required 
in  vault  and  with  Federal  Reserve  Bank  upon  formation  of  the 


Federal  Reserve  System,  amount  of  cash  held  by  banks,  and 
the  excess  of  cash  on  hand  over  the  amount  required  in  each  of 
the  twelve  districts  as  of  Sept.  12,  has  also  been  issued: 


District. 

Capital 

and 
Surplus. 

Amount 

of  1% 

Subscription 

to  be 

Paid  in. 

Net 
Demand 
Deposits 

Time 
Deposits. 

Total 

Reserve 
Required. 

Amount 

Reserve 

to  be 

Transferred 

to  Federal 

Reserve 

Bank. 

1 

Reserve 

Required    in 

Vault. 

Required 
Either  in 
Vault  or 

with 
Federal 
Reserve 
Bank. 

Balance  Re- 
serve   which 
May  be  Car- 
ried Either 
by  Agent  or 
in  Vault. 

Total 

Cash 

Required. 

Cas!i  on 

Hand 

{Reported 

Sept.  12 
1914). 

Excess 

Cash 

on 

Hand 

Over 
Amount 
Required. 

District  No.  1: 
Reserve  cities. 
Country  banks 

S 
45,396,000 
116,414,525 

S 
453,960 
1,164,145 

S 
235,691,668 
336,199,337 

S 
4",832',973 

S 
35,353,750 
40,585,569 

S 
7,070,750 
6,764.201 

$ 
14.141,500 
16,910,654 

S 

S 
14,141,500 
16,910,654 

S 
21,212,2.50 
23,674,915 

$ 
32,281,294 
25,064,406 

S 
11,069,044 
1,389,491 

Total 

161,810,525 

1,618,105 

571,891,005 

4,832,973 

75,939,319 

13,835,011 

31,052,154 

31,052,154 

44,887,165 

57,345,700 

12,458,535 

District  No.  2: 
Cen.  res.  cities 
other  res.  city 
Country  banks 

237,705,000 

8,500,000 

85,06a,257 

2,377,050 

85,000 

850,682 

1,249,255,152 

61,029,067 

385,177,337 

4,340,282 

5,000 

7,889,240 

225,082,941 

9,154,610 

46,615,743 

87,532,255 
1,830,922 
7,709,290 

75,027,647 

3,661,844 

19,423,226 

62,523,039 

3,66Y,844 
19,423,227 

225,082,941 

5,492,766 

27,192,510 

273,401,951 

6,916,878 

27,218,673 

48,319,010 

1.424.112 

26.157 

Total 

331,273,257 

3,312,732 

1,695,461,556 

12,234,522 

280,853,294 

97,132,467 

98,112,717 

62,523,039 

23,085,071 

257,768,223 

307,537,502 

49,769,279 

District  No.  3: 
Reserve  city.. 
Country  banks 

62,215.000 
146,375,726 

622.150 
1,463,757 

283,780,949 
497,825,979 

3,400 
47,082,299 

42,567,312 
62,093,232 

8,513,462 
10,348,872 

17,026,925 
25,872.180 

17,026,925 
25,872,180 

25,540,387 
36,221,052 

.36,424,299 
37,871,532 

10,883,912 
1,650,480 

Total 

208590,720 

2,085,907 

781,606,928 

47,085,699 

104,660,544 

18,862,334 

42,899,105 

42,899,105 

61,761,439 

74,295,831 

12,534,392 

District  No.  4: 
Reserve  cities . 
Country  banks 

89, 556  ,.500 
112,624,498 

895.505 
1,126.245 

315,737,061 
374.244,757 

6,767,148 
49,240.966 

47,698,916 
47,371,419 

9,539,783 
7,895,236 

19,079,567 
19,738,091 

19,079,567 
19.738,091 

28,619,350 
27,633,327 

42,669,204 
30,540,101 

14,049,854 
2,926,774 

Total 

202,180,998 

2,021,810 

689,981,818 

56,008,114 

95,070.335 

17,435,019 

38,817,658 

38,817,658 

56,252,677 

73,209,305 

16,956,628 

District  No.  5: 
Reserve  cities. 
Country  banks 

39,664,250 
67,450,487 

396,642 
674,505 

126,245,683 
190,315,109 

1,478,315 
26,889,508 

19,010,768 
24,182.289 

3,802,154 
4,030,381 

7,604,307 
10,075,954 

7, 604, .307 
10,075,954 

11,406,461 
14,106,335 

15,756,845 
14,280,228 

4,350,384 
173,893 

Total 

107,114,737 

1,071,147 

316,560,792 

28,367,823 

43,193,057 

7,832,535 

17,680,261 

17,680,261 

25,512,796 

30,037,073 

4,524,277 

District  No.  6: 
Reserve  cities. 
Country  banks 

16,930,000 
60,963,412 

169,300 
60bl,634 

43,316,881 
139,187,482 

162,531 
14,315,933 

6,505,6.59 
17,418,294 

1,301,132 
2,903,049 

2,602,264 
7,257,623 

2,602,263 
7,257,622 

3,903,396 
10,160,672 

5,323,023 
12,677,196 

1,419,627 
2,516,524 

Total 

77,893,412 

778,934 

182.504,363 

14,478,464 

23,923,953 

4,204,181 

9,859,887 

9.859,885 

14,064,068 

18,000,219 

3.936,151 

District  No.  7: 
Cen.  res.  city. 
Oth.  res.  cities 
Country  banks 

69,360,000 

35,509,162 

107,750,434 

693,600 

355,092 

1,077,504 

345. .572,329 
162.048,168 
402,378,345 

2,729,796 
10,407  ,.371 
82,098,826 

62,339,508 
24,827,594 
52,390,343 

24,243,142 
4,965,519 
8,731,724 

20,779,836 

9,931,038 

21,829,309 

17,316,530 

9",93Y,538 
21,829,309 

62,339,.50S 
14,896,5.57 
30,501,033 

S7,.528,485 
19,763,727 
36,302,100 

25,188,976 
4,867,171 
5,801,067 

Total 

212.625,596 

2,126,256 

909,998,842 

95,235,993 

139,557,445 

37,940,385 

52,540,183 

17,316,530 

31,760,347 

107.797,098 

143,654,312 

35,857,214 

District  No.  8: 
Cen.  res.  city. 
Other  res.  city 
Country  banks 

29,140,000 

8,245,000 

45,544,294 

291,400 

82,450 

455,443 

94,248,718 

22,449,326 

124,290,654 

6,222,920 

3,149,560 

31,651,067 

17,275,915 

3,524,884 

16,497.432 

6.718.412 

704,977 

2,749,572 

5,758,638 
1,409,954 
6,873,930 

4.798,865 

l,4b9',953 
6,873,930 

17,275,915 
2,114,931 
9.623,502 

19,452,500 

3,071,374 

12,539,469 

2,176,585 

656,443 

2,915,967 

Total 

82,929,294 

829,293 

240,988,698 

41,023,547 

37,298,231 

10.172,961 

14,042,522 

4,798,865 

8,283,883 

29,014,348 

35,003,343 

6,048,995 

District  No.  9: 
Reserve    cities 
Country  banks 

24,160,000 
55,843,306 

241,600 
558,433 

118,864,027 
198,210,321 

6,451.465 
115,539,194 

18,152,177 
29,562,198 

3.630,435 
4.927.033 

7,260,871 
12,317,583 

7,260,871 
12,317,582 

10,891,306 
17,244,616 

14,710,091 
22,616,033 

3,818,784 
5,371,418 

Total 

80,003,306 

800,033 

317,074,348 

121.990,659 

47.714,375 

8.557,468 

19.578,454 

19.578.453 

28,135,922 

37,326,124 

9,190,202 

District  No.  10: 

Reserve  cities. 

Co'ntry  b'ks* 

36,408,180 
56,011,721 

364,082 
560,117 

188,376,635 
171,597,5.39 

21,333,614 

48,322,045 

29,323,176 
23,007,957 

6,864,635 
3,834,659 

11,729,270 
9,586,649 

11.729,271 
9,586,649 

17,593,905 
13,421,308 

24,753,302 
16,942,871 

7,159,397 
3,521,563 

Total. 

92,419,901 

924,199 

359,974,174 

69,656,259 

52,331,133 

9,699,294 

21,315.919 

21.315.920 

31,015,213 

41,696,173 

10.680,960 

District  No.  11: 
Reserve  cities. 
Country  banks 

25,3.58,000 
70,222,978 

253„5S0 
702,2.30 

73,836,600 
139,193,075 

2,198,154 
13,184,431 

11,185,399 
17,362,391 

2,237,080 
2,893,732 

4,474,1.59 
7,234,329 

4,474,160 
7,234,330 

6,711,230 
10,128,061 

12,173,270 
13,618,3.34 

5,462,031 
3,490,273 

Total 

95,580,978 

955,810 

213,029,681 

15,382,585 

28,547,790 

5.130,812 

11,708,488 

11,708,490 

16,839,300 

25.791.604 

8,952,304 

District  No.  12 
Reserve  cities. 
Country-  banks 

75,450,000 
55,517,416 

754,500 
555.174 

270,590,934 
202,346,538 

11,457,883 
21.578,283 

41,161.459 
25.367.699 

8.232,292 
4,227,950 

16.464,.5.84 
10,569,874 

16,464,583 
10,569.874 

24,696,876 
14.797,824 

39,634,481 
19,360,786 

14,937,605 
4,562.962 

Total 

1.30,967.410 

1,309,674 

472,937,472 

33,036,166 

66,529,157 

12,460,242 

27.034,458 

27,034.457 

39.494,700 

58.995,267 

19.500,567 

Grand  total 

1,783,390.146 

17,833,900 

6,752,009.675 

639.332,804 

995,618,633 

243.262.709 

384 ,641, .806 

84,638.434 

283.075,684 

712,542.949 

902,952,453 

190,409,504 

•One  bank  which  did  not  accept  the  provisions  ol  the  Federal  Reeerve  Act  Included 


Banks  in  Hawaii  and  .Alaska  not  included. 
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NEW    YORK   CLEARING   HOUSE  REDUCES    RESERVE 
REQUIREMENTS. 
Action  toward  reducing  the  reserve  requirements  of  the 
New  York  Clearing-House  Association  was  taken  this  week. 
At  a  meeting  on  Wednesday  the  report  of  the  special  com- 
mittee appointed  last  April  to  submit  recommendations  in 
the  matter  was  received,  and  yesterday  the  amendments 
proposed  by  the  committee  were  formally  adopted  by  the 
members.     The  proposed  changes  in  reserves  are  made  to 
conform  with  both  the  requirements  under  the  Federal  Re- 
serve Law  and  the  New  York  State  Banking  Act  which  be- 
came a  law  last  April.    Under  the  regulations  heretofore  of 
the  Clearing  House,  national  and  State  bank  members  are  re- 
quired to  maintain  reserves  of  at  least  25%  of  their  deposits, 
while  trust  companies  are  called  upon  to  keep  a  15%  reserve 
in  their  own  vaults  and  10%  with  Clearing-House  banks. 
The  new  regulations  fix  the  reserve  for  national  and  State 
banks  at  18%,  and  for  trust  companies  at  15%.     The  Fed- 
eral Reserve  Act  calls  for  a  reserve  of  18%  by  national 
banks.     The  State  law  provides  for  a  reserve  by  State  banks 
of  18%  in  boroughs  wnth  a  population  of  2,000,000  or  over, 
and  15%  in  boroughs  having  a  population  between  1,000,000 
and  2,000,000;  in  the  case  of  trust  companies  the  reserve  is 
15%  in  boroughs  ha\dng  a  population  of  2,000,000  or  over 
and  13%  in  boroughs  having  a  population  of  between  1,000,- 
000  or  2,000,000.     The   full   details   regarding  the   reserve 
requirements  imder  the  State  law  were  given  in  our  issue  of 
March  28  last.     Below,  we  print  the  report  of  the  Clearing- 
House  Committee  embodying  the  reserve  changes  approved 
this  week: 

NEW  YORK  CLEARING-HOUSE  ASSOCIATION, 
77-83  Cedar  Street. 

Neio  York,  Nov.  11  1914. 
Members  of  the  New  York  Clearing-House  Association: 

Gentlemen — As  a  result  of  new  legislation  by  both  national  and  State 
Governments,  the  Clearing-House  Committee  appointed  in  April  last  a 
Special  Committee  consisting  of  Messrs.  A.  Barton  Hepburn,  Frank  A. 
Vanderlip,  Walter  E.  Frew  and  Benjamin  Strong  Jr.,  to  make  recommen- 
dations as  to  the  reserve  requirements  of  the  Clearing-House  Association. 
The  Special  Committee  gave  the  matter  careful  and  thorough  study  and 
has  reported,  and  its  recommendations,  as  to  reserve  requirements  and  as 
to  amendments  to  the  Clearing-House  constitution,  have  been  accepted 
and  adopted  by  the  Clearing-House  Committee. 

I  hereby  offer,  on  behalf  of  the  Clearing-House  Committee,  the  following 
amendments  to  the  constitution  for  action  by  the  Association  at  a  subse- 
quent meeting,  in  accordance  with  Sec.  2,  Article  XI,  of  the  constitution. 
Respectfully  submitted, 

A.   H.  WIGGIN. 
Chairman,  Clearing-House  Committee. 
Proposed  Amendments . 
Amend  Sec.  8,  Article  III,   by  repealing  the  latter  paragraph  of  said 
section,  reading  as  follows: 

"Trust  companies  becoming  members  of  the  Association  shall  be  required 
to  keep  and  maintain  a  cash  reserve  of  not  less  than  25  %  of  their  legal  net 
deposits,  of  which  not  less  than  15%  must  be  kept  in  their  own  vaults,  and 
the  balance  shall  be  maintained  on  deposit  with  members  of  this  Association 
■who  carry  a  25%  cash  reserve  in  their  own  vaults.  A  failure  to  keep  such 
reserve  in  the  manner  prescribed  .shall  be  sufficient  cause  for  action,  as  ex 
pressed  under  Sec.  6  of  this  Article." 

Repeal  all  of  Section  9,  reading  as  follows: 

"All  bank  members  of  this  Association  shall  keep  and  maintain  in  their 
own  vaults  a  ca.sh  reserve  of  25%  of  their  net  deposits." 
In  lieu  of  Section  9  adopt  the  following: 

"All  members  of  this  Association,  holding  charters  under  the  National 
Bank  Act,  shall  keep  and  maintain  a  reserve  of  not  less  than  18%  of  their 
demand  deposits  and  5%  of  their  time  deposits,  in  such  proportions  and 
in  such  depositaries  as  may  be  required  by  the  Federal  Reserve  Act. 

"All  bank  members  of  this  Association  holding  charters  under  the  laws  of 
the  State  of  New  York  shall  keep  and  maintain  a  reserve  of  not  less  than  18% 
of  their  aggregate  demand  deposits,  in  .such  projjortions  and  in  such  deposi- 
taries as  may  be  required  by  the  laws  of  this  State. 

"All  trust  company  members  of  this  Association,  holding  charters  under 
the  laws  of  the  .State  of  Now  York,  .shall  keep  and  maintain  a  reserve  of 
not  Ic^ss  than  15%  of  their  aggregate  demand  deposits,  in  such  proportions 
and  In  such  depositaries  as  may  be  required  by  the  laws  of  this  State. 

"i'rovldfxl,  however,  that  in  determining  aggregate  demand  deposits 
no  deduction  be  made  of  deposits  secured  by  the  deposit  of  outstanding 
unmatured  slocks,  bonds  or  other  obligations  of  the  State  or  City  of  New 
York,  or  of  deposits  to  the  amount  of  the  stocks,  bonds  or  other  obligations 
of  the  State  or  City  of  New  York  owned  and  held  by  the  bank  or  trust 
company. 

"And  I'rovided,  that  all  Institutions  holding  charters  under  the  laws  of 
the  State  of  N<;w  York,  ni<rnil)(Ts  of  the  New  York  (JU^arlng  House,  who  are 
now  or  may  hereafter  be  adnjltte<l  ;ui  stockholders  and  members  of  the 
J'"(^l(:ral  KcKerve  bank  of  thl:H  district,  shall  ke(rp  and  maintain  a  reserve 
of  not  less  than  18%  of  th(rir  drimand  deposits  and  5%  of  their  time  deposits. 
In  such  proportions  and  In  such  depositaries  as  may  be  required  by  the 
Federal  Riserve  Act. 

"And  J'rovlded.  that  all  reserve,  other  than  cash-on-hand,  must  bo  main- 
tained In  the  Federal  K(!serv(i  Bank  of  New  York,  or  some  mc-niljcr  bank  of 
the  F(!deral  Riwerve  Hank  of  New  York,  or  any  other  member  of  this  Asso- 
ciation which  maintains  the,  full   IH7„  resiTve  In  cash. 

"A  failure  on  th(!  part  of  any  institution  to  keep  the  reserve  herein  pro- 
vldfj'l  for,  shall  render  such  In.stltutlon  liable  to  discipline  as  provided  for 
in  Section  0  of  this  Article." 

Amend  Se^alon  10,  Article  III,  to  rt^ad  lu*  follows: 

"Section  10.  Every  nu^inber  of  the  (Mearing-lloiiso  Aatociatlon  shall  fur- 
nish to  th<!  ManagiT.  in  form  to  he  prcscribi'd  Ijy  the  Clcjiring-llousd  (Com- 
mittee, a  weekly  report  of  Its  average  dully  condition,  also  Us  actual  coiidl- 
tlon  at  the  close  of  buslnes-s  on  each  Friday,  which  report  shall  comprise 
the  rolliiwlng: 

"I/oans,  discounts  and  Investments, 
"Ucserves, 


"Deposits, 

"Circulation." 

Repeal  all  of  Section  11,  Article  III. 

Having  been  provided  for  in  Section  10  as  above. 

Amend  Section  7,  Article  IX,  to  read  as  follows: 

"Section  7.  Every  institution  redeeming  through  a  member  of  this 
Association  shall  keep  the  same  cash  and  deposit  reserve  against  its  demand 
deposits  and  time  deposits  (as  reported  weekly),  which  the  rules  of  this 
Association  prescribe  for  Clearing-House  members,  excepting  that  any 
such  institution  which  is  a  member  of  any  other  Federal  Reserve  bank  than 
that  of  New  York,  may  count  all  reserve  allowed  by  law  to  be  carried  in 
its  own  Federal  Reserve  bank.  The  Clearing-House  Committee  shall 
have  power  to  enforce  this  rule." 


With  the  Federal  Reserve  bank  of  this  city  in  operation 
next  Monday  and  with  the  change  in  the  Clearing-House 
reserve  requirements  operative  at  the  same  time,  it  is  under- 
stood that  to-day's  bank  statement  will  be  the  last  to  be 
published  under  the  present  form. 

At  yesterday's  meeting  of  the  Clearing  House  the  New  York 
Federal  Reserve  Bank  was  admitted  to  membership. 


MEASURES  OF  RELIEF  FOR  COTTON  PLANTERS. 

One  of  the  several  schemes  started  for  the  relief  of  the  cot- 
ton situation  is  apparently  being  overshadowed  by  the  "cot- 
ton relief  fund."  The  Philadelphia  "Ledger"  of  Nov.  7 
says  the  "buy-a-bale"  movement  for  the  time  is  being  al- 
lowed to  fall  by  the  way.     To  quote  further: 

Ernest  T.  Trigg,  Chairman  of  the  committee  of  nierchants  and  manu- 
facturers formed  some  time  ago  to  push  such  a  campaign,  said  yesterday 
that  nothing  was  being  done  at  present.  "We  are  simply  marking  time 
until  the  success  or  failure  of  the  $135,000,000  cotton-loan  fund  is  known." 
He  said.  "Reports  made  to  the  committee  show  that  between  2,500  and 
3 ,000  bales  of  cotton  have  been  bought  in  Philadelphia  in  the  'buy-a-bale' 
movement.  Some  subscriptions  in  cash  were  sent  to  the  committee,  but 
whether  we  push  the  movement  or  not  will  depend  on  the  cotton-loan  de- 
velopments. If  that  fund  is  established,  it  will  do  away  with  the  need  for 
the  other." 


The  acceptance  of  warehouse  receipts  for  cotton  as  col- 
lateral for  loans  is  a  bright  feature  of  the  situation,  according 
to  the  Dallas  "News,"  in  that  section  of  the  country.  In  its 
issue  of  Nov.  5  it  says: 

Cotton  in  Texas  and  Oklahoma  has  practically  become  currency.  Cotton 
warehouse  receipts  are  accepted  as  collateral  at  the  Dallas  Currency  Asso- 
ciation for  loans  and  yesterday  at  the  regular  meeting  of  the  directors  of  the 
Association  loans  were  granted  on  700  bales. 

It  is  understood  that  $80  is  the  standard  loan  now  being  made  to  the  farm- 
ers by  the  country  banks.  Merchants  are  extending  credit  at  this  ratio  and 
it  is  believed  that  frona  now  on  the  loan  amount  per  bale  will  increase. 

With  the  acceptance  of  warehouse  receipts  as  collateral  for  loans  the  cot- 
ton situation  has  taken  on  a  healthy  move  that  bankers  feel  sure  will  stimu- 
late the  price  to  a  higher  mark.  Many  Dallas  bankers  are  predicting  that 
cotton  will  be  selling  at  8  cents  before  Christmas,  if  not  sooner,  and  are  en- 
couraging the  farmers  to  hold  to  the  staple  as  long  as  possible. 

The  Dallas  Currency  Association  has  a  membership  that  covers  the  very 
heart  of  the  cotton  section  of  Texas  and  Oklahoma  and  it  is  expected  that 
from  now  on  a  vast  amount  of  the  business  done  by  the  Association  will  be 
upon  warehouse  receipts  as  collateral. 


The  New  York  "Times"  says  one  of  the  best  known  of  the 
high-class  dress  houses  in  this  city  is  planning  to  feature  at- 
tractive cotton  garments  for  spring  wear  when  the  new  sea- 
son opens.  These  garments  will  be  made  of  cloth  woven 
in  this  country  from  cotton  grown  and  spun  here,  the  idea 
being  to  help  the  South  in  this  way  rather  than  buying  a 
bale.  Some  very  attractive  domestic  cotton  fabrics  are 
being  shown  hero  for  spring  use,  the  design  and  the  weaving 
being  fully  up  to  that  of  imported  goods  and  the  price  at 
least  33  1-3%  lower. 


The  "Wall  Street  Journal"  says  landlords  of  Walker 
County,  Texas,  are  accepting  cotton  on  a  basis  of  10  cents 
per  pound  from  tenants  in  payment  of  routs.  This  has  re- 
lieved the  farmers  considerably. 


The  benefits  derived  by  producers  and  handlers  of  cotton 
by  storing  the  staple  in  warehouses  under  the  omorgoncy 
warehouse  law,  as  passed  by  the  Texas  Legislature  in  Octo- 
ber last,  is  .set  forth  in  a  statement  by  Chief  Clerk  D.  M. 
Cameron  of  the  Warehouse  Division,  D(>partinent  of  In- 
surance and  Banking  of  Texas.     Mr.  Cameron  says: 

If  they  would  realize  the  chance  they  are  taking  In  having  their  cotton 
damaged,  such  loss  being  In  excess  of  any  warehouse  charge,  then  cotton 
would  1)0  properly  warehoused.  Last  year  the  damage  to  cotton  In  Texas 
alone  has  been  estimalcd  to  have  cost  the  producer  sotiiellilii;/  like  $16.- 
000,000,  and  this  year's  surplus  cotton  in  the  United  States  can  be  waro- 
lioused  for  that  amount. 

The  |)revailing  storage  charge  Is  25  cents  for  the  first  month  and  15  cents 
for  each  sul)se(|uent  month,  or  $1  90  per  year:  added  to  that  is  the  actual  cost 
of  iiisiirarico,  which  Is  from  ()5  cents  to  $1  50  per  anninn.  governed  by  the 
rale  that  prevails  on  the  warehouse. 

For  such  oxpondllure  the  fanner  receives  the  following  iirotecllon  and 
guaranty: 

1.  (Cotton  Is  not  exp<)sc<l  to  the  weather,  avoiding  damage. 

2.  Ade(iiialcly  Insiu'i-d  frotn  loss  l)y  fire. 
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3.  Creates  a  substantial  loan  value  until  demand  can  be  created. 

4.  Warehouse  receipts  furnish  the  very  highest  grade  of  collateral,  which 
are  readily  accepted  by  the  Emergency  Currency  Association ,  the  Regional 
Reserve  Bank,  the  St.  Louis  Syndicate  and  local  banks,  merchants  and 
investors. 


E.  K.  Boisot,  Vice-President  of  the  First  Trust  &  Savings 
Bank  of  Chicago,  on  his  return  from  a  trip  through  the  prin- 
cipal cotton-raising  States,  is  quoted  as  saying: 

Bankers  and  business  men  of  the  South  are  coming  to  accept  the  con- 
clusion that  it  will  be  better  for  the  growers  to  sell  their  cotton,  take  the 
losses  on  this  year's  crop  and  prepare  to  diversify  their  production  next 
year. 

Conditions  in  the  South  are  really  better  than  I  had  expected  to  find  them. 
I  do  not  by  any  means  belittle  the  seriousness  of  the  cotton  problem, 
but  it  is  fortunate  that  the  wealth  and  resources  of  the  South  are  such  that 
the  general  business  conditions  may  be  described  as  fair. 


SOME  THOUGHTS  OF  MORETON  FREW  EN. 
In  a  letter  from  a  special  correspondent  at  London  under 
date  of  Oct.  23  "The  Sun"  of  this  city,  in  its  issue  of  Nov.  9, 
printed  an  interview  with  More  ton  Frewen,  the  English  econ- 
omist. Mr.  Frewen  thinks  that  the  Charter  Act  of  the 
Bank  of  England  ought  to  have  been  suspended  instead  of  a 
moratorium  having  been  declared,  and  has  the  following  to 
say  of  the  operation  of  the  moratorium: 

"Now,  the  Inevitable  and  foreseen  consequence  of  the  moratorium  was 
that  the  exporters  from  America  could  not  get  payment  from  our  merchants 
in  their  turn  because  our  internal  retaU  houses  had  been  forced  to  suspend 
cash  payments.  This  being  so  the  Americans  could  not  and  perhaps  still 
cannot  pay  what  they  owe  here.  No  doubt  the  United  States,  being  a 
debtor  nation,  owes  us  much  more  than  we  owe  her  on  the  last  quarter's 
trading  balance,  but  when  a  great  free  trade  country  such  as  this  resorts  to 
a  moratorium  she  simply  'scraps'  the  entire  machinery  of  the  world's  foreign 
exchanges. 

"The  advisers  of  our  Chancellor  having  brought  about  this  pass,  next 
thought  that  they  could  scramble  out  of  the  bog  on  the  shoulders  of  Uncle 
Sam.  Your  gold  was  to  come  over  here  and  remain  here,  because  our 
moratorium  had  killed  your  natural  export  of  goods.  It  is  difficult  to  speak 
with  good  temper  of  financial  tricks  such  as  these,  neither  honorable  nor 
necessary." 

■•What  will  happen  and  what  has  taken  Sir  George  Paish  to  Washington?" 

"Sir  George  Paish  is  at  least  as  responsible  as  any  other  for  these  financial 
pranks.  He  has  been  the  mouthpiece  of  the  Lombard  Street  acceptors  and 
has  extracted  them  by  transferring  their  war  risks  to  our  tax-payers.  Sir 
George  is  not  an  economist,  but  a  journalist  statistician.  If  my  drains  go 
wrong  I  call  in  a  plumber,  but  I  am  not  called  upon  to  regard  the  plumber 
as  an  expert  architect,  and  this  analogy  holds  good  for  the  statistician. 
Mr.  Paish  sprang  to  fame  on  the  back  of  the  'people's  budget'  of  1909;  he 
loses  no  opportunity  of  declaring  that  our  Chancellor  here  is  a  di\'inely  in- 
spired financier.  Some  of  us  think  othenvise,  even  in  war  times.  You  in 
America  can  learn  nothing  from  this  new  knight  of  Lloyd  George's  creation 
except,  indeed,  the  sort  of  experiments  you  should  most  carefully  avoid. 

"On  general  grounds  I  venture  to  suggest  that  the  United  States  might 
send  us  gold  in  very  liberal  amounts.  You  will  lose  nothing  by  such  a 
policy  and  you  will  gain  much.  Every  gold  dollar  you  send  will  strengthen 
and  sweeten  the  market  here  for  all  that  you  export.  To  use  a  military 
metaphor,  your  gold  exports  are  your  artillery,  under  the  fire  of  which 
your  commercial  exports  will  cross  to  take  up  strong  positions  on  this  side. 
But  if  Washington  is  to  co-operate  with  Westminster,  Wall  Street  with 
Lombard  Street,  as,  let  us  say,  by  putting  in  effective  operation  your  new 
Currency  Act,  which  will  of  itself  export  your  gold,  then  let  Washington 
stipulate  that  we  here  issue  legal-tender  paper  enough  to  secure  that  when 
your  gold  has  come  over  it  may  have  a  fair  chance  to  return  home  through 
the  action  of  exchanges  which  are  not  tampered  with. 

"No  more  moratoriums,  no  more  hold-ups  of  that  kind.  The  finance 
of  our  war  has  been  mean  and  scandalous.  The  Imperial  Bank  of  Russia 
has  issued  fully  3600,000,000  of  currency  against  securities.  Berlin  has 
issued  nearly  twice  as  much.  The  Bank  of  France  since  the  war  began 
has  reduced  its  gold  by  $10,000,000,  while  increasing  its  note  issue  by 
$800,000,000.  Canada  has  issued  currency  freely,  though  still  insuffi- 
ciently, against  securities.  You  in  America  have  done  your  share  for  the 
common  cause  of  finance  withjissues  of  emergency  currency.  But  hero  we 
have  done  much  worse  than  nothing;  we  have  impounded  in  the  Bank 
of  England  every  ounce  of  gold  we  can  lay  hands  on,  while  issuing  only  a 
mere  handful  of  non-sec-ired  shin-plasters. 

"Our  sailors  and  soldiers  are  doing  splendidly,  but  that  especial  depart- 
ment of  war  in  which  we  believed  we  were  impregnable,  our  finance,  has 
■weakened  not  only  England  but  the  empire.  Why  should  wc  cling  to  our 
old  muzzle-loader  of  1844  though  wc  know  that  its  malpractice  will  paralyze 
the  trade  and  finance  of  our  great  friendly  customer,  the  United  States,  and 
embarrass  hardly  less  both  France  and  Russia,  Canada,  India  and  Aus- 
tralia?" 


THE  PARIS  MARKET. 

The  New  York  "Sun"  in  a  special  dispatch  from  Bordeaux 
on  the  10th  states  that  the  Bank  of  France  and  the  Stock 
Brokers'  Association  of  Paris  have  reached  an  agreement 
which  will  tend  to  regulate  the  liquidation  of  accounts  out- 
standing on  July  31  on  the  Paris  Bourse,  preparatory  to  the 
reopening  of  the  financial  market.  The  arrangement  be- 
tween the  Bank  of  Franco  and  the  Stock  Broker's  Associa- 
tion is  on  the  same  lines  as  that  of  the  Bank  of  England  and 
the  London  Stock  Exchange.  The  Bank  of  France  agrees 
to  advance  to  the  stock  brokers  40%  of  the  funds  employed 
in  carrying  over  stocks  which  were  made  immobile  through 
the  adjournment  of  the  July  settlement." 

The  records  of  the  Slock  Brokers'  Corporation  were  brought 
back  to  the  headquarters  of  the  corporation  at  Paris  from 
Bordeaux  on  the  9th  in  view  of  the  expected  reopening  of  the 
cash  stock  market. 


RETIRING  EMERGENCY  CURRENCY. 
The  banks  of  this  city  are  continuing  the  cancellation  of 
their  emergency  currency  notes,  the  total  amount  retired 
up  to  the  13th  reaching  $47,291,370.  The  National  City 
Bank  has  retired  the  $15,000,000  of  emergency  currency 
which  it  issued  after  the  commencement  of  the  war.  It 
received  $30,000,000  in  the  notes,  but  used  only  one-half 
of  that  amount.  The  National  Bank  of  Commerce,  it  is 
stated,  has  retired  more  than  $11 ,000,000  of  the  notes. 


THE  LONDON  STOCK  EXCHANGE. 

The  "Central  News  Bureau"  announced  by  cable  on  the 
11th  inst.  that  the  London  Stock  Exchange  Committee, 
after  consultation  with  the  legal  members  of  the  Govern- 
ment, ruled  that  members  be  allowed  to  continue  dealing  in 
stocks  through  the  impending  settlement,  without  paying 
the  5%  or  10%  margin  previously  demanded,  provided  they 
agree  to  pay  higher  fortnightly  interest,  fixable  by  the 
committee.  The  settling  room  will  be  open  for  the  settle- 
ment from  next  Friday  to  the  following  Wednesday.  The 
Stock  Exchange  Committee  has  fixed  the  maximum  interest 
and  contango  rates  chargeable  between  members  during  the 
forthcoming  account  on  loans  at  6%  and  on  securities  con- 
tangoed  at  6%  to  9%.  The  latter  is  chargeable  on  unlisted 
stocks  upon  which  margins  are  not  provided. 

From  the  "Journal  of  Commerce"  of  the  12th  inst.  we 
take  the  following: 

"It  is  understood  the  reason  why  Nov.  18  was  not  post- 
poned for  the  hquidation  of  loans  is  because  the  Government 
refuses  to  permit  a  further  extension  of  the  moratorium. 
As  a  result  of  this  action  it  will  necessitate  members  of  the 
Exchange  going  into  liquidation,  especially  in  the  American 
market.  The  blame  for  losses,  however,  that  may  now  oc- 
cur will  faU  on  the  Government  and  not  on  the  committee." 


Commencing  next  Monday  the  London  Metal  Exchange 
will  be  open  for  the  regular  two  sessions  daily.  Only  one 
session  daily  is  now  being  held. 


The  "Evening  Post"  of  Nov.  6  had  the  following  to  say 
with  reference  to  the  provision  for  protecting  needy  debtors 
now  that  the  British  moratorium  is  no  longer  in  operation: 

The  Courts  (Emergency  Powers)  Act  now  engages  the  attention  of  all 
debtors  and  creditors  in  England  who  find  it  difficult  to  adjust  their  affairs 
satisfactorily.  The  object  of  this  Act  is  to  afford  protection  to  debtors 
who  cannot  meet  their  obligations  owing  to  circumstances  attributable  to 
the  war.  It  places  a  check  on  the  exercise  of  creditors'  rights  generally, 
and  not  merely  in  respect  of  debts  covered  by  the  moratorium.  No 
creditor  may,  without  leave  of  the  Emergency  Court,  execute  a  judgment 
of  any  other  court  for  the  payment  of  money.  He  may  not  levy  for  non- 
payment of  rent,  exercise  any  right  of  re-entry  to  enforce  payment  of 
money,  forfeit  any  deposit,  foreclose  or  realize  on  any  security,  or  enforce 
the  lapse  of  certain  life  insurance  policies.  The  court  to  which  application 
has  to  be  made  by  a  creditor  is  the  High  Court,  County  Court,  or  a  Court 
of  Simimary  Jurisdiction,  according  to  the  circumstances  and  the  amount 
involved. 


CALLS   IN    CONNECTION    WITH    NEW    YORK    CITY 

LOAN. 

On  Thursday  (Nov.  12)  another  call  was  made  upon  the 
banks  participating  in  the  New  York  City  $100,000,000  loan 
for  additional  funds  to  meet  the  city's  obligations  maturing 
abroad.  This  latest  call  is  for  $14,278,750  and  payment  is 
requested  in  clearing-house  checks  for  the  full  amount,  the 
sjmdicate  managers  having  provided  for  the  sum  men- 
tioned through  the  purchase  of  exchange  at  rates  below  4  90 
for  a  pound  sterling  which  is  considered  about  the  cost  of 
shipping  gold  to  Canada. 

As  previously  stated,  the  banks  were  called  upon  last 
Friday  to  pay  $16,765,975  and  on  this  account  $10,256,000 
in  gold  was  shipped  to  Ottawa  on  Monday  of  this  week. 
The  amount  of  each  call  and  the  proportion  paid  in  exchange, 
gold  and  checks  are  set  out  in  the  following  : 

Date —  Call.  Exchange.  Gold.  Checks. 

September  16- $8,257,400  $1,581,620  $6,675,780            

September  18 2,677,545            $2,677,545 

September  23 4,327,300  767,795  3.159,175  400,330 

Octobers 4,805,705  1.067,700  3.715,550  22.454 

October  15 7,678,850  1,634,315  6,044,535            

October22 5,333.715  1.136.550  4,197,165            

October28- --  1,702,525  1,702,525            

November   6 -.  16,765.975  3.933.583  11,472,431  1,359,961 

November    12 14,278,750  14,278,7.50            

Total $65,827,765  $26,102,838  $35,264,636     $4,460,290 

This  latest  installment,  which  cares  for  all  the  city's  obliga- 
tions abroad  up  to  and  including  Novemlier  30,  makes  $65,- 
827,765  that  has  been  paid  thus  far.  The  entire  amount  of 
securities  to  be  paid  off  abroad  is  $80,243,940  47,  the  re- 
mainder falling  due  during  December. 
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THE  CONDITION  OF  THE  BANK  OF  FRANCE. 
We  liave  translated  the  following  regarding  the  condition 
of  the  Bank  of  France  from]  "L'Economiste  Francais"  of 
Oct.  24  1914: 

In  the  absence  of  the  weekly  balance  sheets  of  the  Bank  of  France,  we 
continue  to  preserve,  as  a  matter  of  record,  the  table  which  we  drew  up, 
according  to  the  declarations  of  M.  Ribot,  Minister  of  Finances,  of  the 
principal  accounts  of  the  Bank  on  the  1st  of  October  last,  comparing  them 
with  the  corresponding  accounts  for  July  23,  a  time  when  the  fears  of  war 
were  not  yet  very  great.  We  refer  the  reader,  for  the  explanation  of  the 
differences  between  the  two  dates,  to  the  article  which  we  published  in 
the  "Economic  Section"  of  our  issue  for  Oct.  10  1914.  page  395. 

Principal  Accounts  of  the  Balance  Sheets  of  the  Bank  of  France. 

Increase  ( +) 
Assets —  On  July  22.  On  Oct.  \.     or  Decrease  (, — ). 

Reserve  of  the  Bank —  Francs.  Francs.  Francs. 

Gold. 4,104,390,351     4,092,000,000       —12,390,351 

Silver 639,620,649         319,000,000     —320,620,649 

4,744,011,000     4,411,000,000     —333,011,000 

Commercial  notes 1 ,539 ,944 ,000     4 ,476 ,000 ,000  +2 ,936 ,056 ,000 

Advances  to  the  State 204,989,900     2.100.000.000+1,895,010,000 

Liabilities — 
Notes  to  bearer  in  circulation  5 ,91 1 ,906 ,030     9 ,299 ,000 ,000  +  3 ,387 ,093 ,970 
Accounts     current     of     the 

Treasury 400,590,514        296.000.000     —104.590,514 

Accounts  current  and  indi- 

viual  deposits] 942,971,711     2,177,000,000  +1,234,028,289 

An  article  in  the  "Journal  of  Debates"  (of  Bordeaux)  for  Oct.  22  gives 
figures  relating  to  the  balance  sheets  of  the  Bank  for  Oct.  15.  The  gold  re- 
serve (according  to  this)  would  be  increased  by  thirty  millions,  amounting 
to  more  than  4,121  millions;  the  silver  reserve  would  increase  by  10  millions 
and  would  reach  329  millions,  which  would  bring  the  total  reserve  to  4, '50 
millions.  The  bills  in  circulation  would  increase  55  millions,  reaching,  on 
Oct.  15,  9,354  millions.  The  commercial  bills  would  amoimt  to  4,359 
millions,  a  perceptible  decrease  from  the  figures  of  Oct.  1;  the  advancesto 
the  State  would  reach  2,400  millions,  an  increase  of  300  millions,  in  round 
numbers,  since  Oct.  1. 


SAVINGS  BANKS  NO  LONGER  REQUIRE  NOTICE. 

At  a  meeting  of  representatives  of  the  savings  banks  of 
Manhattan  and  the  Bronx,  held  on  Tuesday  at  the  Union 
Dime  Savings  Bank  of  this  city,  resolutions  were  adopted 
approving  a  letter  from  State  Superintendent  Richards, 
which  stated  that,  in  his  opinion,  the  necessity  no  longer  ex- 
ists for  the  enforcement  of  the  sixty-day  clause  affecting  sav- 
ings deposits,  and  that  the  course  to  be  pursued  with  regard 
to  its  continuance  be  allowed  to  rest  with  each  individual 
institution.  The  decision  of  the  officers  of  the  savings  banks 
of  Greater  New  York  to  require  the  sixty-day  notice  of 
withdrawal  was  announced  at  the  beginning  of  the  European 
war  in  August.  It  is  stated  that  for  the  last  few  weeks  the 
banks  have  pretty  generally  ceased  to  invoke  the  notice. 


INVESTMENT  BANKERS'  CONVENTION. 

The  Investment  Bankers'  Association  of  America  opened 
its  third  annual  convention  in  Philadelphia  on  Thursday. 
Representative  bankers  from  all  sections  of  the  country  took 
part  in  the  deliberations  of  the  Association  and  assisted  in 
making  it  one  of  the  most  important  functions  of  the  organi- 
zation. George  B.  Caldwell,  President  of  the  Association, 
took  occasion  before  the  opening  of  the  convention  to  say 
a  word  with  reference  to  present  conditions  and  the  business 
outlook  for  the  future,  expressing  his  views  as  follows: 

"We  have  a  market  now.  but  it  is  not  a  normal  market.  The  prosperity 
which  awaits  the  United  States  will  be  delayed  until  the  stock  market  is 
again  in  full  blast  as  it  was  before  the  war.  But  the  market  cannot  be 
opened  now.  Nevertheless,  unified  action  by  every  one,  commercial  and 
Investment  bankers,  mu.st  come  soon  in  order  to  open  the  doors  of  the 
world's  exchang(?s.  The  commercial  bankers  wore  responsible  for  the 
closing,  and  it  Ls  up  to  them  to  take  some  action  which  will  insure  the  speedy 
renewal  of  business. 

"The  granting  of  credits  Ls  the  es.sential  thing  before  the  markets  are 
reopened,  and  with  conditions  as  they  are  now  it  will  take  some  time, 
although  the  trend  of  the  money  market  is  slowly  downward.  Rates 
will  bo  lower  at  the  end  of  this  week  than  they  are  now. 

"The  new  laws  that  have  boon  pas.sed  and  are  yet  untried  are  new  tools  in 
the  hands  of  every  business  man.  especially  the  investment  and  commercial 
banker.  They  are  likely  to  prove  more  beneficial  than  was  first  anticl- 
patcfl.  The  first  fear  Is  giving  way  to  a  tendency  to  avoid  criticism  until 
they  have  been  put  to  the  test.  The  days  during  the  past  three  months 
have  b(!en  dark  ones,  but  the  bankers  are  feeling  more  cheery  every  day. 
During  thc!  pa.st  ten  years  there  has  been  much  agitation  and  it  seems 
necessary  to  have  It  for  'levelopment.  This  association  during  its  conven- 
tion will  endeavor  to  spread  Its  optlmLsra  throughout  the  country  and  that  is 
one  of  our  chkf  alms." 

Speaking  of  the  probl(!ms  affecting  tlu?  opening  of  the 
Stock  Exchange,  Mr.  ('aldwoll  in  hi.s  annual  address  sugges- 
ted as  a  means  of  lending  support  to  the  market  the  formation 
of  a  pool  of  S2.'iO,(K)(),00(),  suhKcrilx'd  to  l)y  l)ankers  and  invcs- 
U)rs  from  coast  to  coast,  and  managed  by  five  or  seven  of  the 
ablest  l)ankors  selected  from  New  York,  Boston,  Philadelphia 
and  Chicago.  Wo  quote  from  his  address  on  tliis  point 
as  follows: 

During  the  past  three  months  we  have  oxpcrlenc(xI  the  Inevitable.  The 
cessation  In  the  Issue  of  new  K<x;urltlOH — whether  fJovernment,  numlclpal  or 
corporate — w,ts  ni><-i\ssary,  and  likewise  the  protection  of  cxlstlni.;  :iri(| 
maturing  crodlts.     In  this  no  a.ssoclallon  of  men  lins  sacrlflcwl  more.  "-^Urn 


a  deeper  interest,  or  been  more  helpful  than  the  investment  banker.  I 
say  this  with  all  due  respect  to  our  commercial  bankers,  for  the  reason 
that  they  deal  more  in  short-time  credits  and  could  more  easily  and  with  less 
immediate  loss  adjust  themselves  to  existing  conditions.  I  would  not  have 
you  infer  that  we  have  yet  solved  all  of  the  problems.  The  fact  remains 
that  as  long  as  the  exchanges  of  a  country  are  closed,  capital  issues  and 
credits  are  held  up  and  securities  cannot  be  sold.  Cities,  counties.  States 
and  corporations  are  forced  to  drop  improvements,  factory  production  Is 
reduced,  likewise  tonnage,  and  most  unfortunately,  the  employment  of 
labor.  The  banks  of  the  country  have  contributed  to  a  $100,000,000  gold 
pool  for  aiding  the  foreign  exchange  situation.  The  Government  has  lent 
its  support,  through  the  approval  of  the  Federal  Reserve  Board,  to  the  for- 
mation of  a  $135,000,000  pool  for  relief  to  the  cotton  growers  of  the  South. 

Granting  the  importance  of  these  measures  for  reUef  to  business,  is  it  not 
the  next  step  to  open  the  exchanges  of  the  country,  and,  if  necessary,  lend 
support  to  the  market  by  forming  a  pool  of  say  $250,000,000,  subscribed 
to  by  bankers  and  investors  from  coast  to  coast,  and  managed  by  five  or 
seven  of  the  ablest  bankers,  selected  from  New  York,  Boston,  Philadelphia 
and  Chicago?  This  pool  may  be  divided  into  two  parts,  a  stock  pool  and 
a  bond  pool,  as  undoubtedly  some  would  subscribe  to  the  one  and  not  the 
other,  and  some  would  subscribe  to  both. 

If  I  am  right  in  assuming  that  it  is  necessary  to  reopen  the  exchanges 
to  bring  about  industrial  activity  and  prosperity — and  bankers  generally 
have  conceded  this — what  would  restore  confidence  quicker  than  a  com- 
bination of  American  capital  ready  to  re-purchase  from  abroad  what  from 
necessity  they  wUl  desire  to  sell  at  a  price  safe  for  us  to  pay?  In  my 
opinion,  this  is  the  largest  and  most  important  problem  yet  to  be  solved, 
and  if  something  of  this  kind  cannot  be  done,  our  stock  exchange,  in  my 
judgment,  cannot  open  except  in  a  limited  way  at  first,  and  do  but  little 
good  for  months  to  come. 

Present  conditions,  it  seems  to  me,  force  us  to  recognize  another  condi- 
tion that  will  be  new  to  us.  We  should  bear  in  mind  that  until  the  present 
time  this  happy-go-lucky  nation  has  always  sought  and  obtained  valuable 
assistance  from  the  "savings"  of  the  thrifty  of  the  Old  World.  With  the 
enormous  drain  on  their  cash  resources  that  war  has  caused,  and  will  con- 
tinue to  cause,  and  the  increasing  tendency  to  secure  gold  and  increase 
their  gold  reserves,  we  must  become  independent,  or  self-contained,  when 
it  comes  to  new  financing.  The  golden  stream  which  all  our  life  has  been 
flowing  towards  the  United  States  will  certainly  cease  for  a  time.  If  we 
use  credit  as  freely  as  we  have,  we  are  forced  to  protect  it  ourselves,  and 
to  do  this  we  must  become  as  good  "savers"  as  we  have  been  "spenders." 

When  we  know  that  American  income  tax  payers  received  $3,250,000,000 
in  ten  months  of  last  year,  or  at  the  rate  of  $4,000,000,000  per  year,  we 
should  not  despair.  Add  to  this  the  income  not  reached  by  the  tax,  which 
is  equal  or  possibly  more,  and  we  are  not  without  large  resources  of  our 
own,  yet  not  large  enough  to  make  progress  as  rapidly  as  in  the  past.  If 
we  could  add  to  this  as  the  result  of  thrift  a  reduction  of  our  expenses,  of 
say  25%,  our  savings  banks  would  swell  their  deposits  and  our  securities 
would  find  a  larger  market  at  home.  This  may  be  one  of  the  conditions  this 
war  will  impose  upon  us,  and  it  will  apply  to  municipalities,  corporations 
and  individuals  alike. 

Generally  speaking,  I  feel  justified  in  saying  with  others  that  to-day 
"the  situation  is  one  in  which  we  have  no  precedent  to  guide  us."  How- 
ever, we  can  also  say  that  we  hold  steadfastly  to  the  belief  in  our  banks,  our 
securities  and  our  Government,  also  in  our  ability  to  overcome  conditions 
that  three  months  ago  looked  impossible.  I  think  it  was  Mr.  Morgan  who 
I  said,  "in  America  those  who  play  the  bear  side  of  the  market  play  to  lose," 
and  while  for  several  years  from  one  cause  or  another  this  has  appeared  to 
be  poor  advice  to  follow,  yet  every  indication  to-day  is  for  a  return  of 
prosperity  on  a  basis  of  credit  thoroughly  well  tried  and  that  should  bring 
a  return  of  confidence. 

Coming  to  the  things  about  which  we  should  be  hopeful,  at  least,  we  find: 

1st.  No  property  in  this  country  has  yet  been  destroyed.  That  though 
all  Europe  be  engaged  in  war,  this  great  country  of  ours  is  at  peace.  Let 
our  first  endeavor  be  to  guard  our  neutrality  by  every  means  within  our 
power. 

2nd.  We  have  a  surplus  annually  of  arotmd  $10,000,000,000  of  agricul- 
tural products  to  sell. 

3rd.  Our  manufactiu"ing  is  beginning  to  receive  a  stimulus  by  demands 
from  abroad,  herotofore  supplied  by  their  own  mills  and  men.  This  will 
amount  to  a  large  sum. 

4th .  If  it  should  be  that  we  must  re-purchase  a  large  amount  of  our  se- 
curities from  the  other  side,  it  will  bo  done  at  a  very  low  price  and  we  shall 
have  to  do  it  but  once. 

5th.  Speculation  in  this  country  was  at  a  low  ebb  when  this  war 
started,  and  we  were  doing  business  on  a  6%  money  market,  so  whatever 
is  to  be  done,  we  will  not  have  to  come  down  from  a  very  high  level.  The 
drop  will  not  be  great  and  will  not.  I  believe,  greatly  demoralize  business. 

6th.  After  ten  years  of  agitation,  we  are  apparently  approaching  the 
time  when  public  sentiment  is  changing  and  when  people  will  not  continue 
to  listen  to  attacks  upon  big  business  and  constructive  wealth.  They  begin 
to  realize  that  their  welfare  depends  upon  the  welfare  of  those  companies 
in  which  their  savings  are  invested  for  the  protection  of  old  ago.  disable- 
ment and  their  widows  and  children. 

7th.  The  new  Banking  and  Cyurrency  Act  will  soon  release  a  large  amount 
of  money  now  in  reserve — more  than  enough  to  make  the  early  retirement 
of  clearing-house  certificates  and  emergency  currency  possible.  Thus  put- 
ting our  banking  bouses  in  the  position  they  were  July  30  1914. 

Our  new  banking  system  should  also  strengthen  credit  and  facilitate 
stable  conditions  and  reasonable  rates.  In  this,  its  operation  must  prove 
a  marked  benefit  for  all  products.  Under  these  conditions,  and  as  mer- 
chants or  dealers  in  securities,  have  wo  not  good  reasons  to  bo  hopeful? 
We  arc  traders  at  the  marki't,  and  barring  a  loss  on  our  jiresent  holdings, 
will  not  our  services  be  more  necessary  and  our  business  more  active  in 
the  near  future  than  it  has  been  at  any  time? 

To-day  every  possible  jirccaution  is  being  taken  in  America  to  minimize 
the  evil  effects  of  the  European  war,  and  it  now  seems  possible  that  the  loss 
to  Ameilcan  enterprises  will  Ijr  confined  to  a  .shrinkage  of  Income,  with  little 
or  no  encroachment  upon  capital.  Foreign  investors,  who  now  hold 
AnuTlcan  securities,  can  congratulate  themselves  upon  their  good  fortune, 
and  if  wc  stand  together  and  show  our  faith  we  must  soon  remove  all  fear 
and  apprdnnslon.  Some  one  said  "Imagination  and  ability  to  smile  aro 
gifts  bestowed  upon  mankind  only,  and  every  step  of  progress  that  the 
world  has  laki  n  In  science,  literature  or  art  is  the  result  of  imagination." 

Some  sec-  in  the  present  situation  a  long  sea.son  of  calamity,  but  with  new 
tools  in  the  form  of  new  laws  to  work  with,  the  man  with  power  of  analy.sis 
and  foresight  born  of  experience  knows  that  it  is  always  possible  to  turn 
every  advantage;  into  a  favorable  condition  for  trading.  Finding  the 
way  Is  perhaps  not  an  easy  matter  and  must  bo  carefully  consldenxl,  but 
ev<'iils  are  rapidly  traiispiiing  to  bring  about  conditions  more  nearly  nor- 
mal. To-day  pi'rliaps  half  the  eommcrci^  of  the  world  Is  closed  to  us,  but 
half  of  It  Is  oprn  to  us,  and  to  us  .alone.  If  we  cannot  ship  our  |)roducls  out 
as  (luii'Uly  :is  hcrclorore.  by  th('  same  token  other  r(nintrl''s.  which  hjive 
hitherto  competed  with  uv,  cannot  ship  them  In.  It  does  not  r(X|ulre  a 
statistician  to  figure  out  that  with  competition  eliminated,  there  are  going 
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to  be  some  big  orders  to  be  filled  at  home,  and  that  one  hundred  million 
people  in  the  United  States  are  happy  and  at  peace.  That  the  American 
people  have  felt  and  are  feeling  "a  great  moral  stimulation"  in  the  events 
of  this  year  is  undoubted  and  visible.  There  is  a  realization  of  human 
fellowship  that  overleaps  the  bounds  of  nations,  and  of  races,  and  we  realize 
that  "we  are  men  and  nothing  human  is  alien  to  us." 

President  Caldwell  had  something  to  say  concerning  the 
recent  freight-rate  hearings  in  Washington,  and  we  take  from 
his  remarks  the  following: 

Under  the  pressure  of  conditions  that  bankers  realize,  likewise  investors 
at  home  and  abroad,  as  being  dangerous  to  future  railroad  financing  and 
beyond  their  control,  and  realizing  our  responsibility  to  our  clients,  the  In- 
vestors, this  association,  at  the  suggestion  of  some  of  its  members,  requested 
a  hearing  before  the  Inter-State  Commerce  Commission  at  Washington, 
Oct.  19,  on  the  "Five  Per  Cent  Railroad  Rate  Case."  This  case  was  re- 
opened for  submitting  additional  testimony  as  to  the  justice  or  necessity 
for  a  further  increase  in  freight  rates  in  officially  classified  territory,  com- 
prising 35  of  our  best  Eastern  railroads.  A  special  committee  of  twenty  of 
our  most  representative  dealers  in  railroad  bonds  was  chosen,  fifteen  of 
whom  went  to  Washington  and  presented  evidence  on  the  questions  of  the 
rise  and  fall  in  prices,  condition  of  markets  and  possible  future  financing, 
the  cost  of  which  has  to  do  with  the  annual  fixed  charges,  and  consequently 
the  question  of  rates.  The  argument  was  thereby  broadened  to  a  consider- 
ation of  the  "shipper,"  the  "carrier"  and  the  "investor,"  three  factors  of 
prime  importance  in  all  railroad  operation. 

The  course  of  the  hearing  before  the  Commission  made  it  plain  that  there 
is  yet,  notwithstanding  long  years  of  discussion,  no  agreement  as  to  What 
is  a  reasonable  rate.  No  scientific  method  of  fixing  railroad  rates  has  yet 
been  discovered  and  perhaps  never  Will  be.  Because  of  the  large  o\vnership 
of  American  railroad  stocks  and  bonds  abroad,  and  with  a  knowledge  of 
large  maturing  debts,  the  present  and  coming  year,  it  was  urged  that  an 
experience  as  bad  for  the  country  in  general  as  for  the  railroads  in  particular 
might  be  forced  upon  us,  also  that  any  leniency  towards  the  railroads  is 
not  as  great  a  danger  to-day  as  to  deny  a  further  moderate  increase  in 
freight  rates,  which  ultimately  are  paid  by  the  consiuner  and  widely  dis- 
tributed. We  submitted  that  the  question  of  the  hour  is  "a  larger  net  and 
better  result."  The  argument  may  seem  to  have  become  trite,  but  to  us 
the  case  itself  remains  serious.  The  answer  seems  simple,  "a  larger  gross 
and  reduced  operating  expenses,"  but  this  is  not  the  whole  story.  To  stop 
here  is  most  short-sighted,  for  the  railway  business  has  never  been  able  to 
finance  itself  out  of  earnings  and  probably  never  will.  They  must  continue 
to  sell  to  the  banker  and  he  must  continue  to  look  to  the  investor 


"The  Investment  Bankers  and  the  Federal  Reserve  Law", 
formed  the  subject  of  an  address  delivered  at  the  meeting 
by  Rudolph  Diamant  of  A.  B.  Leach  &  Co.  of  New  York. 
In  depicting  the  expectations  of  the  sponsors  of  the  law  Mr. 
Diamant  said  : 

This  system,  according  to  its  godfathers,  will  establish  a  normal  discount 
market  in  the  United  States  and  thereby  completely  change  the  character 
of  our  commercial  paper.  It  will  give  expansion  to  American  banking  in 
this  country  as  well  as  abroad,  and  it  will  afford  better  banking  facilities 
In  foreign  countries  for  our  manufacturers.  It  will  ultimately  establish 
an  elastic  currency  system  and  create  a  check  clearance  system  on  a  par 
basis  throughout  the  entire  country.  It  will  work  for  economy  of  our  gold 
supply,  and  will  concentrate  andmobilize  our  at  present  widely  scattered 
gold  reserves.  It  will,  furthermore,  bring  moreuniformity  in  reserve  regula- 
tions and  in  general  supervision  of  a  larger  number  of  banking  institutions,  if 
State  banks  and  tnist  companies  can  be  induced  to  enter  the  system  in  larger 
numbers  than  thus  far.  It  is  contended  in  view  of  all  this  that  better  ac- 
commodations will  be  given  by  the  banks  in  aiding  legitimate  business; 
that  we  will  get  a  more  equitable  distribution  of  our  credit  resources, 
coupled  with  a  normalization  of  interest  rates.  This,  in  turn,  will  facili- 
tate a  free  flow  of  capital  and  credit  throughout  the  country,  while  the 
accimiulation  of  large  foreign  exchange  portfolios  will  give  our  exterior 
gold  movement  a  system  of  brakes  to  be  used  effectively  when  demands 
on  our  gold  supply  are  being  made.  The  new  discount  and  acceptance 
privileges  to  be  extended  to  the  member  banks  and  the  Federal  Reserve  Banks 
wiU  give  added  prestige  to  American  commercial  paper  and  will  go  far 
toward  giving  the  American  bill  of  exchange  a  prominent  place  in  inter- 
national trade. 

All  this,  of  course,  will  not  be  established  at  once.  Many  usages  in 
financing  the  needs  of  our  country  will  have  to  be  changed;  m  fact,  the  law 
might  have  to  be  altered  in  certain  particulars  before  the  ideals  of  the 
system's  advocates  are  realized. 

It  will  be  seen,  therefore,  that  a  broader  opportunity  will  be  given  to  our 
banks  for  the  uses  of  their  funds  in  commercial  paper.  This  predicates  a 
diminished  necessity  or  desirability  for  ownership  of  a  large  amount  of  high- 
grade  bonds  heretofore  carried  by  our  banks  in  the  way  of  a  secondary 
reserve  or  held  in  view  of  their  acceptability  for  various  purposes  of  deposit. 

Another  question  now  asking  our  consideration  is  whether  the  public 
will  invest  more  liberally  in  investment  securities  than  heretofore.  Of 
all  hypothetical  matters  which  the  Federal  Reserve  System  brings  to  the 
front,  this  one  is  certainly  the  most  prominent  for  you.  Viewing  the  sub- 
ject from  a  broad  standpoint,  we  are  inclined  to  say  that  if  this  Federal 
reserve  law,  as  its  advocates  claim,  will  mobilize  reserves  in  a  manner  that 
will  make  them  so  effective  that  serious  credit  and  market  disturbances 
will  be  eliminated,  if  it  will  economize  in  the  cost  of  banking  and  conse- 
quently relieve  the  community  of  imdue  charges,  if  it  will  facilitate  the 
business  of  the  merchants  and  manufacturers  of  this  country  in  many  ways. 
If  it  wilt  enhance  perceptibly  the  financial  and  economic  education  of  the 
country,  it  will  certainly  stimulate  investment  demand  in  no  inconsider- 
able degree. 

As  a  final  word,  we  want  to  say  (hat  we  believe  that  the  organization  of 
the  Federal  Reserve  System  will  redound  to  the  benefit  of  the  country  and 
of  the  investment  bankers. 

First — Because  it  will  have  a  tendency  to  stabilize  interest  rates,  so  that 
we  will  not  be  called  upon  to  face  in  our  operations  sudden  changes  in  the 
rates  of  interest. 

Second— B(>cause  any  loss  of  cu.stomers  or  loss  of  purchasing  power  which 
the  Federal  Reserve  System  may  bring  to  the  investment  world,  will  be 
more  than  replaced  by  the  general  benefits  to  the  entire  country  resulting 
from  a  broadir  and  better  banking  system  that  is  going  to  be  established. 

Third — Because  it  will  go  a  long  way  toward  eliminating  serious  credit 
disturbances  and  it  will  thereby  place  the  legitimate  operations  of  the  com- 
mercial, industrial  and  agricultural  community  on  a  better  and  safer  basis, 
less  subject  then  hcTctofore  to  disturbances  caused  by  factors  outside  of 
their  respective  spheres  of  activity  and  of  their  own  making. 


A.J.  Frame,  President  of  the  Waukesha  National  Bank  of 
Waukesha,  Wis.,  addressed  the  convention  on  the  subject 
of  "An  Equitable  Solution  of  the  Public  Utility  and  Conserva- 
tion Problems",  saying  in  part  : 

I  firmly  believe  that  our  greatest  progress  lies  in  individual  ownership 
and  management  of  public  utilities,  railroads,  &c.,  but  subject  to  govern- 
mental supervision.  Let  us  never  forget  that  such  supervision  must  per- 
mit of  reasonable  profits,  because  profit  enlarges  and  loss  blights  all  prog- 
ress, thus  labor,  as  well  as  capital,  are  equallj'  interested. 

Doubtless  on  such  a  middle  ground  lies  our  greatest  progress  and  purity 
The  great  bulk  of  the  masses  desire  justice,  therefore  let  us  reason  together 
a  little. 

It  maj'  appear  to  be  a  broad  claim,  but  I  profoundly  believe,  after  mature 
deliberation — coupled  not  with  theory  alone,  but  with  actual  experimental 
proof — that  the  solution  herewith  suggested  deals  equitably  with  capital 
and  the  people  alike.  All  honest  men  and  all  true  reformers  crave  such  a 
result . 

A  few  years  before  Chicago  granted  the  present  electric  railway  ordi- 
nances I  gave  an  address  at  a  bankers'  club  meeting  there,  outlining  these 
ordinances  practically  as  granted.  I  have  reason  to  believe  that  through 
the  publication  of  that  address  it  had  something  to  do  with  shaping  those 
ordinances.  The  result  has  proved  eminently  fair,  both  to  the  many 
owners  of  the  securities  as  well  as  to  the  people  of  the  city  of  Chicago 
and  a  just  division  of  the  profits. 


A  discussion  of  "The  Modem  Gas  Company  as  a  Security 
for  Bonds"  was  entered  into  at  the  meeting  by  Rufus  C. 
Dawes,  President  of  the  Metropolitan  Gas  &  Electric  Co.  of 
Chicago;  in  part  Mr.  Dawes  said  : 

"The  Modern  Gas  Company  as  a  Security  for  Bonds"  is  the  subject 
that  has  been  assigned  to  me,  and  as  I  am  engaged  in  the  manufacture, 
distribution  and  sale  of  gas,  it  is  to  be  presumed  that  I  am  expected  to 
speak  chiefly  about  the  fundamental  conditions  of  the  business. 

Whatever  may  be  the  technical  construction  of  the  trust  deed,  whatever 
may  be  the  dress  in  which  the  bond  is  presented,  the  general  state  of  the 
business  is  the  fundamental  basis  of  the  security  offered.  Skill  in  nego- 
tiation and  experience  in  drafting  trust  deeds  can  never  atone  for  any 
defect  in  the  property  or  in  the  businass  opportunity,  that  is  the  basis  for 
the  bonds  to  be  issued.  The  continued  profitable  use  of  valuable  property 
is  the  real  protection  for  the  investor.  As  to  whether  there  is  likely  to  be 
the  demand  and  opportunity  for  the  continued  and  profitable  use  of  prop- 
erty devoted  to  the  supply  of  gas,  is  properly  the  subject  of  my  remarks. 

Perhaps  I  would  not  be  stepping  far  aside  from  the  general  purpose  of 
my  discussion  to  say  that  the  interests  of  bondholders  are  generally  best 
protected  by  preserving  as  much  freedom  as  possible  on  the  part  of  those 
operating  the  property;  and,  further,  to  say  that  the  ownership  of  the  equity 
and  the  operation  of  the  property  must  be  in  the  hands  of  honest  and  capable 
men,  whose  motiv&s  must  always  be,  first,  the  protection  of  the  bondholder; 
otherwise,  in  spite  of  skilfull  trust  deeds  and  favorable  business  opportim- 
ity,  the  interests  of  the  bondholders  may  be  jeopardized.  The  amount 
of  the  bonds  to  be  issued  should  bear,  of  course,  a  proper  ratio  to  the 
property  securing  them.  Provisions  inserted  for  the  protection  of  bond- 
holders should  be  drawn  with  reference  to  the  nature  of  the  business  af- 
fording the  security.  Sinking  fund  provisions  are  imperative  in  cases 
where  the  conduct  of  the  business  results  in  diminishing  assets,  and  the 
proper  amount  of  them  can  sometime?  be  measured  with  accuracy.  But 
where  the  operation  of  the  business  does  not  diminish  the  assets  of  the  com- 
pany, the  necessity  is  not  so  apparent  and  the  application  of  the  same 
ratios  may  be  disastrous  to  the  bondholders. 

The  value  of  a  gas  property  is  determined  by  its  use.  AVhen  there  is 
no  use  for  it,  its  value  is  slight  as  compared  with  its  cost.  But  property 
devoted  to  the  gas  supply  is  always  used  in  this  service.  It  is  never  aban- 
doned. Up  to  the  present  time  the  ordinary  conduct  of  business  has  re- 
quired its  maintenance  and  renewal,  and  the  growth  of  the  business  has 
required  annual  extension.  This  growth  is  now  accelerated  and  the  neces- 
sity for  extensions  is  not  relaxed. 

The  gas  supply  has  become  a  modern  neces-sity  for  lighting,  for  cooking, 
and  for  heating;  the  foundation  of  its  bu.siness  is  the  domestic  supply,  and  It 
relies  upon  a  small  profit  from  many  customers  instead  of  a  large  profit 
from  the  few.  Moreover,  the  service  that  it  renders,  being  cheaper  than 
the  service  that  it  displaces,  experience  has  shown  that  the  use  of  gas  Is 
more  likely  to  be  increased  than  decreased  duiing  period  of  business  de- 
pression. It  will  be  seen,  therefore,  that  the  conditions  surrounding  the 
gas  service,  being  such  as  to  insure  stability  of  income,  afforded,  in  the 
early  days,  the  strongest  basis  for  confidence  in  the  security  issued  upon  it. 


Col.  Famsworth,  Secretary  of  the  American  Bankers' 
Association  also  had  something  to  say  to  the  bankers  and  in 
congratulating  the  Association  on  its  magnificent  success 
in  the  three  years  of  its  existence,  said  : 

I  am  surprised,  when  I  think  of  it,  that  this  Association  has  succeeded  so 
well  in  three  years,  that  your  membership  is  so  large,  because  if  any  of  the 
fraternity  has  suffered  by  what  the  banking  interests  have  gone  through  in 
the  past  two  years,  I  should  think  that,  naturally,  it  would  be  the  invest- 
ment bankers.  It  Is  very  true  that  we  have  a  new  banking  and  currency 
law  for  which  we  are  thankful.  Those  who  are  competent  to  judge  say  it 
about  70%  good.  It  is  not,  perhaps,  just  exactly  what  the  bankers  thought 
they  should  have,  or  what  some  of  the  business  men  thought  they  should 
have,  but  it  is  a  great  step  in  the  right  direction ,  becau.se,  as  you  know,  we 
have  been  working  under  a  banking  law  that  is  some  fifty  years  old. 

Before  I  close  I  am  going  to  read  a  couple  of  short  paragraphs  which  I 
think  are  pertinent  to  this  particular  question.  They  say  that  history 
repeats  itself,  and  one  of  these  paragraphs  I  think  is  a  really  remarkable 
statement.  In  May  and  Juno  I  took  a  trip  through  the  Western  States, 
visiting  some  seventeen  conventions,  part  of  them  in  Missouri,  and  from 
Missouri  to  Kansas,  and  through  the  Western  States  which  I  visited 
I  found  that  there  was  splendid  feeling.  The  business  men  and  bankers 
were  feeling  good  on  account  of  the  prospect  of  largo  crops,  and  that  section 
of  the  country  was  not  afroctcd  as  we  have  been  in  the  East.  It  .seemed 
to  me,  perhaps,  that  the  bankers  whom  I  talked  to  ought  to  have  some 
slight  idea  as  to  the  conditions  which  prevailcti  throughout  the  East,  so 
that  I  alluded  briefly  to  the  conditions  through  the  East — industrial  con- 
ditions particularly — and  made  this  statement:  that  throughout  the  East 
business  interests  were  suffering  from  three  cau.ses:  one,  not  being  properly 
adjusted  to  the  tariff — the  new  tariff  law;  two,  the  conditions  of  the 
railroads  of  the  country,  through  their  not  receiving  sufficient  income  to 
keep  up  necessary  improvements,  and  pay  dividends;  and,  third,  the 
continual  and  continuous  attacks  on  corporations  and  trusts  and  the  fact 
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that  these  questions  were  not  settled.  I  think  you  will  all  agree  with  me  in 
this  statement  that  that  has  been  one  of  the  principal  troubles.  Of  course, 
now,  we  have  a  war  and  it  is  problematical  just  exactly  what  shape  it 
will  leave  the  country  in  or  bring  the  coimtry  into,  but  all  of  our  troubles  in 
the  past — the  past  several  months — are  now  charged  up  to  the  war. 


We  also  take  occasion  to  quote  the  following  from  the 
report  of  the  Committee  on  Railroad  Bonds  and  Equipment 
Trusts: 

Your  committee  feci  that  it  is  necessary  to  enlarge  on  one  most  important 
phase  of  this  question  which  must  be  self-evident  to  you  all.  The  value 
of  the  collateral  under  any  loan  and  the  maintenance  of  the  value  of  such 
collateral  can  be  safeguarded  to  a  certain  extent  by  the  terms  of  the  inden- 
ture, and  by  establishing  through  the  pressure  of  well  directed  public 
opinion  an  active  oversight  by  the  trustee  of  the  methods  pursued  by  the 
railway  company  in  living  up  to  the  terms  and  spirit  of  the  indenture. 

This,  however,  is  but  a  means  to  the  desired  end. 

Eagerness  to  do  business  bred  by  over-keen  competitive  conditions  have 
led  many  of  us  in  the  past  into  situations  where  securities  have  been  bought 
and  sold  before  sufficiently  careful,  intelligent  investigation  was  made  of  the 
terms  of  the  indenture,  and  perhaps  what  is  of  even  greater  importance, 
without  thoroughly  considering  the  moral  risk  involved  in  the  loan  arising 
from  the  methods  and  character  of  the  management  of  the  borrower. 

The  responsibility  of  the  investment  banker  does  not  cease  with  the  sale 
of  the  equipment  trust  certificates  to  his  clients.  It  is  the  part  of  wisdom 
to  Investigate  at  regular  intervals  whether  his  and  his  clients'  interests  are 
being  properly  safeguarded  both  by  the  railway  company  and  by  the 
trustee.  "A  stitch  in  time  savas  nine,"  says  the  old  adage,  and  the  invest- 
ment banker  could  many  times  have  prevented  the  difficult  and  unpleasant 
situation  confronting  his  client  and  himself  if  he  had  followed  the  useful 
course  of  doing  what  he  could  to  prevent  the  loss  by  consistently  and 
regularly  keeping  himself  advised  as  to  the  true  situation  and  value  of  the 
equipment  pledged  from  the  time  he  assumed  the  responsibility  of  the  loan 
by  placing  it  with  his  client. 

The  greatest  evil  to-day  in  connection  with  the  problem  of  equipment 
trusts,  the  investment  banker  and  the  investor  is  this  neglect  of  investiga- 
tion and  regular  oversight.  If  our  members  will  make  themselves  familiar 
with  what  provisions  should  be  included  in  a  properly  drawn  indenture 
securing  equipment  trusts,  if  they  will  refuse  to  handle  equipments  unless 
the  Indenture  be  properly  drawn,  and  if  they  will  continue  to  guard  their 
clients'  interests  regularly  and  systematically  after  they  have  placed 
the  issue  by  seeing  to  it  that  both  the  trustee  and  the  railway  company  live 
up  to  the  terms  of  the  equipment  trust  agreement  that  both  entered  into, 
then  they  will  make  it  difficult  for  many  of  the  evils  to  exist  which  are  now 
confronting  oiu"  profession  of  investment  bankers. 


In  the  way  of  entertainment  the  bankers  of  the  "City  of 
Brotherly  Love"  certainly  lived  up  to  their  reputation  as 
genial  hosts,  there  being  numerous  affairs  for  the  entertain- 
ment of  the  visitors.  Thursday  afternoon  there  were 
delightful  automobile  trips  to  the  historical  points  of  Phila- 
delphia and  in  the  evening  a  "Get  Together"  smoker  and 
vaudeville  entertainment  was  given  which  was  greatly  en- 
joyed. The  gala  event  of  the  week,  however,  was  the  grand 
banquet  and  reception  at  the  Bellevue-S  tratf ord  Hotel  on 
Friday  night,  at  which  over  600  sat  down  to  dinner.  The 
speakers  at  this  occasion  were  Thomas  F.  Woodlock  of  New 
York,  Hon.  George  S.  Graham,  of  Philadelphia  and  the 
Hon.  A.  Scott  Bullitt  of  Kentucky,  who  spoke  on  "Some 
Views  From  Kentucky".  The  toastmaster  of  the  evening 
was  Edward  Walter  Clark  of  Philadelphia. 

The  newly  elected  officers  for  the  coming  year  were — 

President,  A.  B.  Leach,  of  A.  B.  Leach  &  Co.,  New  York.  Vice- 
Presidents:  Frank  W.  Rollins,  of  E.  H.  Rollins  &  Sons,  Boston;  Allen  G. 
Hoyt,of  N.  W.  Ifalsey  &  Co.,  New  York;  JohnE.  Blunt  Jr. ,  of  Merchants 
Loan  &  Trust  Co.,  Chicago:  J.  W.  Edminson,  of  Wm.  R.  Staats  &  Co., 
San  Francisco:  Charles  A.  Otis,  of  Otis  &  Co.,  Cleveland.  Secretary, 
Frwlerick  R.  Fenton,  of  Devitt,  Tremble  &  Co.,  Chicago:  Treasurer, 
J.  Herndon  Smith,  of  Smith,  Moore  &  Co.,  St.  Louis.     Governors:  Lewis 

B.  Franklin,  of  Guaranty  Tru.st  Co.,  New  York;    Charl&s  W.  McNear,  of 

C.  W.  McNcar  &  Co.,  Chicago;  Warren  S.  Haydon,  of  Hayden,  Miller  & 
Co.,  Cleveland;  Geo.  W.  Kendrick  3d,  of  E.  W.  Clark  &  Co.,  Philadelphia; 
Lawrence  Chamberlain,  of  Kountze  Bros.,  New  York;  William  R.  Comp- 
ton.of  Wm.  R.  Compton  &  Co.,  St.  Louis;  William  G.  Baker  Jr.,  of  Baker, 
Watts  &  Co.,  Baltimore:  John  E.  Oldham,  of  Merrill,  Oldham  &  Co., 
Boston;   Charles  H.  Gilman,  of  Chas.  II.  Oilman  &  Co.,  Portland,  Mo. 


THE  $135,000,000  COTTON  POOL. 
After  a  conference  on  Saturday  last  with  Attorney-General 
Gregory,  Secretary  of  the  Treasury  McAdoo  gave  out  a 
statement  to  the  effect  that  the  proposed  cotton  loan  fund 
is  not  in  virjlation  of  th(i  Fcnhsral  anti-trust  laws.  He  also 
stated  tliat  all  but  820,000,000  of  the  $100,000,000  allotted 
to  the  non-cotton  States  had  been  pledged.  Following  is 
the  statement  : 

lIlKhly  Hallsfactory  progress  Is  being  made  In  the  formation  of  the  pro- 
poswl  cotton  loan  fund.  Already  $80,000,000  of  the  SlOO.OOO.OOO  allotted 
to  lh(!  non  cotton  Stat(«  have  be-on  i)l(!<lg««t,  leaving  only  .120,000,000  to 
be  Hubs<:rlt)i«l.      I  am  confident  that  the  rein.-iliidiir  will  Ixi  provided  shortly. 

All  talk  about  Ihi;  plan  being  In  contravention  of  the  Hhornian  anti-trust 
lawH  In  Hhner  bunconibe;  there  Is  no  foundation  for  It. 

Dev(!lopmentH  during  the  campaign  for  raising  the  fund 
indicated  that  some  f(!ar  was  entertained  as  to  the  lawfuln(>ss 
of  the  8ch(!me  and  this  proved  serious  enough  to  bring  out  a 
reouest  for  an  opinion  from  th(»  Attorney-General.  Tliis 
opinion  wa.s  niad(!  j)iil)!ic  XoveinlxT  7,  along  witli  Ihe  h'tter 
of  Pn'.sid<!nt  Wilson  n  (|ii(;Hting  the  same.  In  his  hitter  the 
I*r(!sident  said  the  conic  ini)la1ed  fund  stands  in  a  class  l)y 
it.self,  tlie  extraordinary  circiiinslance.s  crealed  l)y  Ihe 
European    war    with    regard    lo    the   cotton    crop    nciuiring 


extraordinary  action.  In  declaring  the  fund  "legal  under 
the  anti-tru.st  laws ,  the  opinion  says:  "nothing  in  the  nature 
of  price  fixing,  restriction  of  production,  division  of  territory 
or  control  of  markets  is  involved."  Following  is  the  Presi- 
dent's letter  : 

THE  WHITE  HOUSE. 

November  7  1914. 

My  Dear  Mr.  Attorney-General — I  am  sending  the  inclosed  papers,  sub- 
mitted to  me  by  the  Secretary  of  the  Treasury,  in  order  to  ascertain  whether, 
in  your  opinion,  the  proposed  "cotton-loan  fund"  may  be  lawfully  formed. 
I  know  that  it  is  contrary  to  the  practice  of  the  Department  to  give  opinions 
beforehand  as  to  contemplated  transactions,  and  I  think  that  such  opinions 
ought  never  in  ordinary  circumstances  to  be  given,  but  the  circumstances 
with  regard  to  the  handling  of  the  great  cotton  crop  which  have  been 
created  by  the  European  war  are  most  extraordinary  and  seem  to  Justify 
extraordinary  action.  It  is  for  that  reason  that  I  venture  to  ask  you  to 
deiiart  in  this  case  from  the  usual  practice  of  your  department. 

It  occurs  to  me  that  the  "fund"  contemplated  stands  in  a  class  by  itself. 
It  is  hardly  conceivable  that  such  arrangements  should  become  settled 
practices  or  furnish  precedents  which  would  be  followed  in  the  regular 
course  of  business  or  under  ordinary  conditions.  They  are  as  exceptional 
in  their  nature  as  the  circumstances  they  are  meant  to  deal  with  and  can 
hardly  be  looked  upon  as,  by  possibility  even,  dangerous  precedents. 
It  is  for  this  reason  that  I  feel  the  more  justified  in  asking  you  your  opinion 
in  the  premises.     Cordially  and  sincerely  yours. 

WOODROW  WILSON. 

To  this  letter  the  Attorney-General  replied  : 

November  7  1914. 

Dear  Mr.  President. — I  have  the  honor  to  reply  to  your  request  for  my 
opinion  as  to  whether  the  Federal  anti-trust  laws,  (the  so-called  Sherman 
Act,  the  so-called  Clayton  Act,  and  the  Trade  Commission  Act),  would 
be  violated  in  any  respect  by  the  carrying  out  of  a  plan  which  has  been 
devised  for  raising  and  administering  a  fund  of  $13.5,000,000  to  be  lent  on 
the  security  of  cotton.     A  copy  of  the  plan  is  attached  hereto. 

Countries  which  take  annually  about  8,000,000  bales  of  American  cotton 
— more  than  half  the  crop- — are  now  engaged  In  war.  Trade  between  the 
United  States  and  those  countries  in  some  cases  virtually  has  come  to  a 
complete  stop  and  in  others  has  been  seriously  hindered.  Foreign  exchange 
has  been  badly  demoralized.  In  consequence  of  these  extraordinary  con- 
ditions, it  has  been  impossible  to  obtain  in  the  usual  ways  the  large  amount 
of  cash  required  to  liquidate  the  indebtedness  inciured  in  the  course  of 
raising  and  marketing  the  cotton  crop. 

To  meet  this  situation  the  plan  in  question  has  been  proposed.  It  co  n 
templates  the  making  up  by  a  syndicate,  composed  principally  of  banks 
and  bankers,  of  a  fund  of  .8135,000,000  to  be  lent  on  the  security  of  cotton 
to  borrowers  in  the  cotton-growing  States,  under  the  direction  of  a 
Central  Committee,  composed  of  the  individual  members  of  the  Federal 
Reserve  Board  and  various  auxiliary  committees. 

Nothing  in  the  nature  of  price  fixing,  restriction  of  production,  division 
of  territory  or  control  of  markets  is  involved.  Loans  will  be  made  as 
freely  to  buyers  of  cotton  as  to  producers.  The  members  of  the  syndicate 
will  be  perfectly  free  to  make  other  loans  in  any  amount,  to  any  persons, 
and  on  any  lawful  terms.  Borrowers  will  be  under  no  restraint  whatever 
as  to  the  price  or  the  time  at  which  they  may  sell  their  cotton.  Nor  will 
their  free  agency  in  borrowing  or  in  not  borrowing  as  they  see  fit  and  from 
whom  they  see  fit  in  any  manner  be  restricted.  In  short,  the  plan  simply 
provides  the  cash  which  is  imperatively  required  to  liquidate  the  indebted- 
ness incurred  In  the  course  of  raising  and  marketing  the  cotton  crop  but 
which  cannot  now  be  obtained  from  the  usual  sources  of  supply  because 
of  the  extraordinary  conditions  prevailing  in  the  money  markets  and  in 
the  trade  of  the  world. 

The  amount  of  this  fund  is  barely  more  than  1  %  of  the  total  outstanding 
loans  and  discounts  of  banking  institutions  in  the  United  States,  and  is 
much  less  than  the  amount  of  cash  usually  employed  in  marketing  the 
cotton  crop.  Nor  would  even  this  small  part  of  the  banking  capital  of  the 
United  States  become  Impounded  as  a  result  of  the  plan;  but,  upon  being 
lent,  would  return  at  once  into  general  circulation. 

I  am  unable  to  see  how   such  a  plan  could  be  thought  to  fall  within  the 
purview  of  the  anti-trust  laws. 
Sincerely   yours , 

T.  W.  GREGORY,  Attorney-General. 

Baltimore  bankers  at  a  meeting  on  Nov.  6  guaranteed  to 
furnish  the  $2,500,000  allotted  to  that  district  as  its  portion 
of  the  cotton  loan  fund.  According  to  the  Baltimore  "Sun", 
the  Clearing-House  banks  of  that  city  always  maintained 
that  they  would  provide $1,500,000 of  the  amount,  and  this 
was  done  at  the  meeting.  The  trust  companies  and  State 
banks  through  their  representatives  reported  subscriptions 
of  $500,000  additional  and  this  with  other  amounts  pledged 
within  the  city  and  from  banks  outside  brought  the  total  to 
$2,200,000.  The  remainder  was  pledged  by  the  Clearing 
House.  It  is  believed  that  further  contributions  through- 
out the  State  will  not  make  it  necessary  for  Baltimore  to 
assume  the  full  amount  pledged. 


According  to  Chicago  exchanges,  that  district  has  failed  to 
make  up  the  $20,000,000  allotted  as  its  share  of  the  cotton 
loan  fund.  While  Chicago  banks  have  subscribed  $12,000,- 
000,  their  full  allotment ,  the  amount  raised  outside  the  city 
has  been  only  $2,200,000,  which  makes  the  subscription 
$5,800,000  short  of  the  full  amount. 


The  "N(iw  York  News  Bureau"  says  that  at  a  meeting  of 
the  Denver  (?l(^aring-I  Iou.se  A.ssociation  the  local  banks 
voted  to  subscribe  $.500,000  to  the  cotton  pool  fund. 


'I'he  reasons  for  the  failure  of  Minneapolis  and  St.  Paul  to 
enter  the  cotton  loan  fund  are  sot  forth  in  a  letter  signed  by 
E.  W.  Deck(»r,  Pn>si(l(rit  of  the  Minneapolis  Clearing-I louse 
Association,  and  Donald  S.  Culver,  Vice-President  of  the  St. 
Paul  Clearing-Houso  Association,  as  follows: 


II 


I 


* 
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The  Northwest  is  in  the  middle  of  the  movement  of  the  grain  crop, 
which  is  taking  not  only  all  loanable  funds  but  has  drawn  down  reserves 
continuously  for  several  weeks. 

Stringency  in  the  Eastern  money  market  has  operated  to  make  im- 
possible the  sale  of  commercial  paper  in  the  East  by  brokers  and  the 
Minneapolis  banks  have  had  to  take  care  of  much  business  that  otherwise 
would  have  been  handled  by  Eastern  banks. 

Minneapolis  and  St.  Paul  banks  have  taken  care  of  all  local  firms  or 
individuals  entitled  to  credit  and  expect  to     continue  to  do  so. 

The  first  duty  of  the  Minneapolis  and  St.  Paul  banks  lies  at  home. 

Up  to  this  time  no  Federal  assistance  has  been  asked  for  by  Minneapolis 
or  St.  Paul  banks  and  between  $7,000,000  and  $8,000,000  of  Aldrich- 
Vreeland  Law  currency  has  been  taken  out,  which  will  soon  return  for 
redemption. 

Local  money  requirements  will  keep  the  banks  loaned  up  for  the  next 
three  or  four  months. 


The  special  committee  appointed  by  the  North  Carolina 
Bankers'  Association  to  consider  the  cotton-loan  fund  has 
reported  favorably  on  the  proposition  and  a  State  committee 
has  been  appointed  to  act  in  the  matter. 


In  the  early  part  of  the  week  indications  were  that  Phila- 
delphia would  not  subscribe  the  $10,000,000  allotted 
as  its  share  of  the  cotton-loan  fund,  but  after  a  conference 
of  banks  and  trust  companies  held  at  the  Clearing  House  on 
Friday  afternoon  to  consider  the  subscriptions,  it  was  evi- 
dent that  Philadelphia's  installment  will  be  forthcoming. 
After  the  conference  L.  L.  Rue,  Chairman  of  the  Clearing- 
House  Committee  and  Chairman  of  the  Cotton  Fund  Loan 
of  Philadelphia,  said: 

"Philadelphia  will  do  her  share.  The  institutions  were 
animated  by  a  patriotic  sense  of  duty  in  making  this  sub- 
scription to  the  cotton  pool." 

John  G.  Johnson  of  Philadelphia,  an  eminent  legal  author- 
ity, in  an  opinion  on  the  cotton-loan  fund,  says  in  part,  as 
published  in  the  daily  papers: 

I  am  very  decidedly  of  the  opinion  that  no  bank  should  participate  in  the 
proposed  cotton  pool.  It  is  the  duty  of  the  directors  of  each  bank  to  retain 
the  custody  of  its  funds  under  their  own  control  and  to  exercise  their  judg- 
ment, acting  directly  and  through  their  agents,  and  in  accordance  with  the 
usual  course  of  business,  in  the  use  to  be  made  of  the  bank's  funds. 

The  proposed  plan  takes  a  certain  amount  of  money  to  the  extent  of  the 
contribution  out  of  the  custody  of  the  banks'  directors  and  vests  in  outside 
parties  the  discretion  of  its  use.  The  only  terms  prescribed  to  those  to  whom 
the  bank  entrusts  the  funds  it  contributes  is  that  they  shall  not  lend  on 
cotton  at  a  greater  rate  than  six  cents  a  pound. 

Many  other  questions,  however,  should  be  considered  in  making  any  loan. 
The  individual  character  of  the  borrower  ought  not  to  be  ignored.  The 
examination  of  the  collateral  in  each  instance  should  be  made  through  the 
instrumentality  of  the  lending  corporation.  The  insuring  of  merchandise 
collateral  and  the  storage  of  the  same  involve  a  great  dea  of  discretion. 

I  think  no  bank  ought  to  put  out  of  its  own  power  the  doing  of  the  very 
many  things  in  the  proper  lending  of  its  money — certainly  not  to  such  an 
unusual  extent  as  is  now  sought.  The  motive  which  would  influence  the 
bank  would  be  in  all  human  probability  that  of  a  desire  on  the  part  of  its 
directors  to  aid  in  a  public  movement.  I  think  such  a  motive  has  no 
place  whatever  in  corporate  actions. 

The  duty  of  the  directors  is,  to  such  an  extent  as  the  same  can  legally  be 
done  with  no  view  to  furthering  public  interests,  to  promote  the  interests 
of  its  own  stocliholders. 

It  is  said  the  opinion  was  given  to  a  Boston  bank  and 
furthermore  that  that  part  of  the  opinion  not  made  public 
pronounced  the  cotton-loan  fund  not  in  contravention  of  the 
anti-trust  laws. 


According  to  Richmond  advices  $1,133,000  had  been  sub- 
scribed up  to  Nov.  6  as  Virginia's  share  of  the  cotton-loan 
fund.  This  is  an  over-subscription  of  $133,000  and  it  is 
hoped  to  bring  such  excess  up  to  $200,000. 


SHIPMENTSOF NEWSPAPERS  UNDER  WAR  REVENUE 

TAX  BILL. 
Notice  that  reports  of  shipments  of  newspapers  are  to 
be  filed  monthly  with  collectors  of  internal  revenue  in  lieu 
of  bills  of  lading  is  contained  in  the  following  letter  printed  in 
Treasury  Decisions  of  Nov.  5: 

(T.  D.  2036.) 
Consignment  of  Newspapers  under  Schedule  A,  Act  of  Oct.  22  1914. 
Reports  of  sliipments  of  newspapers  to  be  made  monthly  to  collectors  in 
lieu  of  bills  of  lading. 

Treasury  Department, 
Office  of  Commissioner  of  Internal   Revenue, 

Washington,  D.  O.,  October  28  1914. 
Sir. — This  office  is  in  receipt  of  your  letter  of  the  23d  instant,  relative 
to  that  portion  of  the  Internal- Revenue   Act  of  October  22  1914  relating  to 
the  consignment  of  newspapers. 

In  reply,  you  are  informed  that  in  lieu  of  a  bill  of  lading,  the  publisher 
of  the  newspaper  must  file  on  or  before  the  15th  day  of  each  month  with  the 
collector  of  the  district  a  report,  under  oath,  showing  the  number  of  ship- 
ments during  the  preceding  month,  to  which  report  a  stamp  shall  be  affixed 
equal  in  value  to  one  cent  for  each  shipment  so  reported.  The  portion  of 
the  Act  relating  to  this  subject  goes  into  effect  December  1 .  The  first 
report  to  be  made,  therefore,  will  be  on  or  before  January  15  1915,  for  the 
number  of  bundles  shipped  during  the  month  of  December.     •     *     * 

Respectfully, 

W.  H.  OSBORN', 

Commissioner  of  Internal  Revenue. 
Mr.. 


FULL  CREW  LAW. 
The  validity  of  the  fuU  crew  law  of  Arkansas  has  been 
upheld  by  the  Arkansas  Supreme  Court.  The  Act,  passed 
at  the  last  Legislature,  provides  that  railroads  operating  lines 
more  than  100  miles  long  must  employ  at  least  six  men  in 
switching  in  terminals  or  yards  in  cities  of  the  first  class. 
The  case  was  appealed  from  Hot  Springs. 


In  furtherance  of  a  campaign  to  bring  about  the  repeal  of 
the  full  crew  law  of  Pennsylvania  at  the  next  session  of  the 
Legislature,  the  Pennsylvania  RR.  has  posted  a  bulletin  in  its 
stations  and  on  its  employees'  bulletin  boards,  appealing  to 
the  people  to  ask  their  representatives  in  the  next  Legislature 
to  repeal  the  law.  The  bulletin,  issued  under  the  signature 
of  Samuel  Rea,  President  of  the  road,  says: 

It  is  in  the  interest  of  the  public — whose  chief  concern  is  good  service 
and  safety — that  the  extra  crew  law  now  on  the  statute  books  of  Pennsyl- 
vania and  other  States  be  repealed. 

This  law  causes  a  waste  of  $1,100,000  annually  in  the  employment 
of  unnecessary  men  on  the  Pennsylvania  System  alone. 

No  one  is  more  concerned  than  the  Pennsylvania  Railroad  Co.  in  securing 
maximum  safety  on  its  lines.  Every  train  on  this  railroad  has  a  full  crew, 
and  this  extra  expenditure  adds  nothing  to  safety  or  public  convenience. 
The  same  money  had  much  better  be  spent  to  remove  grade  crossings,  im- 
prove tracks,  signals  and  bridges  and  buy  steel  cars. 

This  extra  crew  law,  which  compels  unnecessary  expenditures,  is  one  of 
the  factors  which  menace  the  ability  of  this  company  to  pay  present  rates 
of  wages  to  that  great  body  of  employees  whose  activities  are  needed. 

The  Public  Service  Commission  should  see  to  it  that  all  trains  are  properly 
manned.     Such  action  would  amply  protect  employees  and  the  public. 

We  appeal  to  the  people  in  their  own  interest,  we  appeal  to  our  employees 
in  their  best  Interest,  to  ask  their  representatives  in  the  next  Pennsylvania 
Legislature  to  repeal  the  law. 


WITHHOLDING     INFORMATION     RESPECTING 
EXPORT     MANIFESTS. 

In  its  weekly  publication  of  November  2  the  Merchants' 
Association  of  New  York  claims  the  credit  of  having  been 
instrumental  in  securing  the  issuance  of  the  order  of  the 
Treasury  Department  instructing  Collectors  of  Customs  to 
refrain  from  making  public  information  concerning  outward- 
bound  cargoes  until  thirty  days  after  clearance.  The  follow- 
ing is  the  statement  made  by  the  Association  : 

At  the  instance  of  The  Merchants'  Association,  the  Treasury  Department 
has  issued  the  following  instructions  to  all  Collectors  of  Customs  : 

"Until  further  directed  you  will  refrain  from  making  public  or  giving  out 
to  any  other  than  duly  authorized  officers  of  the  Government  informa- 
tion regarding  any  and  all  outward  cargoes  and  the  destination  thereof  un- 
til thirty  days  after  the  date  of  the  clearance  of  the  vessel  or  vessels  carry- 
ing such  cargoes. 

The  order  was  issued  by  direction  of  President  Wilson,  and  it  is  of  vital 
importance  to  the  commerce  of  the  Port  of  New  York  at  this  time.  Some 
of  the  commodities  which  hitherto  have  formed  a  large  part  of  our  exporta 
have  been  declared  contraband  by  the  countries  at  war  in  Europe.  Car- 
goes containing  these  commodities  have  been  held  up  and  their  delivery 
to  consignees  prevented.  The  result  has  been  that  shippers  have  largely 
refrained  from  attempting  to  send  such  commodities  abroad. 

The  State  Department  has  informed  subjects  of  the  United  States  that 
they  are  free  to  ship  contraband  articles,  even  ammunition,  to  belligerents, 
but  that  such  shipments  must  be  at  the  risk  of  seizure. 

It  has  been  the  custom  in  the  New  York  Custom  House  to  make  daily 
announcements  of  the  character  and  quantity  of  merchandise  lea\'ing  this 
port  for  foreign  countries.  Advantage  has  been  taken  of  this  fact  by 
representatives  of  the  countries  at  war  to  inform  their  governments  of 
shipments  of  materials,  which  have  been  declared  contraband,  the  name 
of  the  vessel  carrying  them,  and  its  destination.  It  has  thus  been  easy  for 
belligerent  nations  to  stop  such  shipments. 

Members  of  the  Merchants'  Association  recently  brought  this  situation 
to  the  attention  of  the  association,  with  a  request  that  an  effort  be  made 
to  suspend  the  practice.  The  matter  was  promptly  taken  up  with  the 
authorities  at  Washington.  Mr.  S.  C.  Mead,  Secretary  of  the  Association, 
communicated  with  the  Department  of  Commerce  and  Secretary  Redfield 
made  a  personal  visit  to  the  headquarters  of  the  Association.  After  going 
over  the  situation,  he  telegraphed  to  President  Wilson  suggesting  that  the 
rule  requiring  daUy  information  of  shipments  to  be  made  public  be  sus- 
pended . 

Mr.  Mead  also  went  to  Washington,  where  he  conferred  vnth  officials 
of  the  State  Department  and  the  Secretary  of  the  Treasury.  As  a  result; 
the  I'resident's  order  was  issued  last  Wednesday. 

The  su.spension  of  the  rule  under  which  daily  information  regarding  ship- 
ments has  been  made  public  is  expected  to  have  a  stimulating  effect  upon 
commerce  from  this  port.  The  Government  orders  given  by  countries 
at  war  alone  amount  to  many  millions  of  dollars  in  this  country.  In  ad- 
dition, important  industries  abroad  are  largely  dependent  upon  raw  ma- 
terials obtained  from  the  United  States.  Shipments  of  these  articles,  when 
they  have  been  declared  contraband,  have  been  almost  entirely  discon- 
tinued. 

While  the  United  States  has  been  endeavoring  to  stimulate  foreign  trade; 
at  the  .same  time,  through  operation  of  the  rule  now  suspended  by  the 
Treasury  Department,  it  has  been  aiding  materially  In  maintaining  an 
embargo  upon  many  articles  of  commerce  which  this  country  is  ready  and 
anxious  to  export.  Many  of  the  vessels  carrying  cargoes  from  the  United 
States  have  been  hold  up  by  patrol  vessels  of  belligerents. 

The  importance  of  maintaining  a  foreign  outlet  for  United  States  products 
is  seen  in  the  present  condition  of  the  cotton  market,  where  the  su.spcnsion 
of  the  foreign  demand  is  causing  financial  distress  throughout  the  South. 
Similar  conditions  exist  with  regard  to  other  less  conspcicuous  products. 


It  is  rather  cm-ious  that  any  body  of  merchants  should 
want  credit  for  an  act  which  has  received  more  adverse  than 
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favorable  critieism.  The  -nnthholding  of  prompt  informa- 
tion regarding  current  exports  is  a  matter  that  can  not  be 
readily  justified.  Merchants  have  so  long  been  accustomed 
to  look  for  these  statistics,  and  to  conduct  business  in  the 
knowledge  of  them,  that  it  is  a  real  hardship  to  be  deprived 
of  them.  The  act  amounts  practically  to  a  total  suppression 
of  the  information,  for  there  will  be  little  object  or  induce- 
ment to  publish  the -manifests  after  the  news  has  become 
stale.  Besides,  the  step  is  not  likely  to  be  of  service  even 
in  the  way  intended.  So  long  as  prompt  and  full  knowledge 
regarding  the  sailings  and  cargoes  of  outgoing  vessels  was 
available,  onlj'  particular  vessels  were  liable  to  search  and 
detention.  Now  all  vessels  will  be  subject  to  being  watched 
by  the  warships  of  the  belligerents.  This  view  is  well 
expressed  in  an  article  iu  this  week's  issue  of  the  "Oil,  Paint 
&  Drug  Reporter"  of  this  city,  which  we  reprint  herewith  : 

THE   StrSPE'SrSION  OF  PUBLICATION  OF  EXPORTS. 

We  regret  that  with  the  current  issue  of  the  "Reporter"  we  are  obliged 
to  omit  one  of  the  most  distinctive  and  valuable  of  our  statistical  features, 
namely  the  record  of  outward  manifests  covering  our  trades  at  the  prin- 
cipal export  centres  of  the  country.  This  omission  has  been  wholly  be- 
yond our  power  to  avoid  and  is  justified  on  the  recent  order  of  the  Treasury 
Department  at  Washington  prohibiting  the  customs  officials  at  the  various 
districts  from  giving  for  publication  any  information  concerning  outward 
manifests  for  thirty  days  after  the  clearance  of  the  vessels.  This  suspen- 
sion has  been  undertaken  on  the  theory  that  if  the  manifests  were  not 
available  until  the  vessels  had  been  able  to  reach  or  were  well  on  the  way 
to  their  destinations,  they  would  be  relieved  of  the  annoyances  of  inter- 
ference or  detention  by  the  warships  of  the  belligerent  countries  whose 
officers  might  have  been  advised  by  friendly  representatives  in  this  country 
as  to  possible  contraband  goods  on  the  merchant  steamers.  This  pre- 
sumption of  facilitating  the  movement  of  our  wares  and  manufactures 
bound  for  the  foreign  markets  seems  to  be  based  on  fancied  rather  than 
genuine  premises,  and  viewing  it  from  the  standpoint  of  leading  and  prac- 
t  ical  shipping  interests  at  this  port,  it  is  calculated  to  subject  to  detention 
and  inspection  any  outward-boimd  vessel  against  which  there  may  be  a 
suspicion  of  the  carriage  of  goods  Intended  for  or  capable  of  the  enemy's 
war  use  and  service.  It  is  reasonable  to  presuppose  that  in  the  great 
majority  of  cases  our  exports  are  made  in  good  faith  for  neutral  destination, 
but  since  the  vigilant  foreign  warship  cannot  have  the  advantage  of  advance 
knowledge  of  the  honest  character  of  these  cargoes,  none  of  the  merchant 
vessels  can  hope  to  escape  detention  until  the  satisfactory  character  of  the 
manifests  is  established.  In  other  words,  the  many  may  be  called  upon 
to  bear  the  annoj-ances  and  inconveniences  which  should  be  borne  by  the 
few  venturing  upon  the  over-sea  commerce  with  cargoas  which  may  violate 
our  neutrality  obligations. 

The  thirty-day  suspension  of  export  details  may  operate  to  further  dis- 
advantage in  withholding  information  which  might  be  turned  to  creditable 
account  for  the  development  of  important  foreign  channels  for  many  of  our 
commodities,  for  which  the  increased  trade  opportunities  are  especially 
desirable  at  this  time.  No  better  basis  could  be  afforded  than  the  early 
publication  of  the  various  classes  of  outward-bound  goods  and  their  destina- 
tions, and  if  this  data  cannot  be  given  until  after  a  period  of  thirty  days ,  the 
most  favorable  opportunities  may  be  lost. 


SECRETARY  BRYAN  AND  THE  ELECTION. 

Characterizing  last  week's  election  as  an  endorsement  of 
the  President's  policies,  Secretary  Bryan  in  a  statement  is- 
sued on  Monday  incidentally  seeks  to  make  it  appear  that 
"protected  manufacturers,"  in  an  endeavor  to  throw  dis- 
credit on  the  new  tariff,  purposely  suspended  operations  in 
some  eases  or  cut  down  their  forces  before  election.  In 
hailing  the  results  as  a  Democratic  victory,  Mr.  Bryan  says: 

The  election  of  1914  cannot  be  considered  otherwi.se  than  as  an  endorse- 
ment of  the  President  and  his  policies.  I  am  so  convinced  of  the  merits 
of  the  remedial  measures  enacted  under  the  President's  leadership  and  of  the 
righteousnfess  of  his  foreign  policy  that  I  expected  the  voters  to  support 
the  candidates  who  represented  his  views.  There  were  a  number  of  causes 
which  operated  against  our  party — namely,  the  beneficiaries  of  protection, 
who,  out  of  resentment,  sought  to  make  the  tariff  law  obnoxious;  the  dis- 
turbed condition  caused  by  the  Piuropean  war,  and  the  fact  that  the  ex- 
cellent laws  passed  by  Congress  had  not  had  time  to  prove  their  worth. 
Then,  too,  more  Progressives  returned  to  the  Republican  Party  than  we 
expected.  This  alone  accounted  for  most  of  the  Republican  gains  in  the 
House  of  Representatives.  The  victory,  however,  was  sufficiently  com- 
plete to  show  that  the  people  arc  with  the  President,  and  he  is  now  able  to 
continue  the  splendid  program  upon  which  he  has  entered. 

The  gains  in  the  Senate  are  especially  gratifying — not  a  .single  Democrat 
defeated  for  re-election  and  three  Senatorships  taken  from  the  Republicans. 

There  1h  every  reason  to  believe  that  the  Administration  will  grow  in 
popularity  as  the  laws  go  Into  effect  and  as  Democartic  policies  bear  fruit. 
The  new  currency  law  is  just  beginning  to  operate;  before  the  next  election 
It  will  have  vindi(;alod  its  claim  to  public  confidence. 

The  low  tariff  law  cannot  be  repealed  until  after  the  people  have  had  a 
chance  to  try  It  out,  and  now  that  the  election  is  over  the  protected  manu- 
facturers are  alrisidy  resuming  work.  Some  of  them  suspended  operations 
or  cut  down  their  forces  before  the  election,  and  they  did  it  imder  conditions 
which  Icjft  little  doubt  tliat  they  hoped  to  arouse  opposition  to  the  new  tariff 
law.  Seeing  that  the  law  Ik  here  to  stay,  they  will  now  proceexl  to  demon- 
strate the  fallacy  of  the  arguments  which  they  used  in  opposing  reduction. 

The  I'resident's  foreign  polictcn  are  endorsed  and  his  hands  strengthened. 

The  outstanding  fact  in  the  late  election  returns  is  the  slump  in  the  Pro- 
grcMMivo  vote.  A  largo  percentage  of  Ihcj  i'rogre.ssive  Itepublicuns  have  re- 
turned to  the  Repul)lican  Party,  and  that,  too,  without  any  surrender  on 
the  part  of  the  "Htandpatters"  an<I  the  reactionaries.  The  IcaderHhlp  of 
the  regular  Republican  Party  has  undergone  no  change.  Senator  Penrose 
and  Mr.  (%-innon  will  reprcssent  that  party  in  the  .S<!nat<!  aii<l  Mouse,  and 
the  returning  i'rogr<!s.slves  must  be  prepared  to  acc(!pt  all  tii.'il  tliey  pro- 
tented  against,  and  more,  for  the  standpatters,  after  having  overcome  the 
dofo<;li(»n,  arc  even  further  from  reforms  than  they  were  two  ycsars  ago. 

The  Oemocr.'itlc  Party  deserves  the  support  of  ;ill  real  Progressives,  and 
In  the  next  two  years  It  will  draw  to  Itself  those  Progressives  who  under- 
stand the  radical  nature  oftho  Issue  which  separates  the  Democrat  from 
the  aristocrat  and  the  plutocrat. 


TRANSMISSION  OF  MONEY  AND  LETTERS  ABROAD 
FROM   CANADA. 
The  following  memorandum  with  regard  to  the  transmis- 
sion of  money  and  letters  abroad  is  published  in  the  "Canada 
Gazette"  of  the  7th  inst.: 

The  Foreign  Office  is  unable  to  undertake  any  responsibiUty  for  the  for- 
warding of  money,  letters  or  messages  to  individual  persons  abroad. 

PajTneuts  of  money  to  British  subjects  who  are  detained  in  an  enemy 
outitry  and  unable  to  return  to  His  Majesty's  Dominions  do  not  constitute 
an  infringement  of  the  Trading  with  the  Enemy  Proclamation,  but  it  may 
be  found  necessary  to  fo  rward  such  remittances  through  a  neutral  country 

It  is  suggested  that  it  may  be  found  possible  to  forward  the  money 
through  Messrs.  Cook  &  Sons  or  one  of  the  principal  banks. 

Private  letters  to  Ger.many  and  xVustria-ilungary  through  neutral  coun- 
tries are  now  allowed  to  be  forwarded  subject  to  the  usual  conditions  of 
censorship.  Letters  cannot,  however,  be  forwarded  direct  to  Germany  or 
Austria-Hungary.  British  subjects  and  others  wishing  to  communicate 
with  friends  in  enemy  countries  must  forward  their  letters  through  an 
agency  in  a  neutral  country,  and  correspondents  may  select  their  own 
agency.  Messrs.  Cook  &  Son  have,  it  is  understood,  expressed  their  willing- 
ness to  arrange  for  the  transmission  of  such  letters,  and  applications  for 
information  as  to  the  necessary  stamps,  &c.,  should  be  made  to  them. 

Letters  intended  for  transmission  to  enemy  countries  should  be  as  brief 
as  possible,  should  contain  nothing  but  personal  matters,  and  should,  if 
possible,  be  written  m  the  German  language. 

The  address  of  Messrs.  Cook  &  Son's  head  officelis  Ivudgate  Circus,  E.G. 
Foreign  Office,  October,  1914. 


THE  AMERICAN  ELECTRIC  RAILWA  Y  A  SSOCIA  TION'S 
CODE  OF  PRINCIPLES. 
The  adoption  by  the  American  Electric  Railway  Associa- 
tion at  its  convention  in  Atlantic  City  on  October  14  of  a 
Code  of  Principles  has  given  particular  importance  to  the 
meeting.  In  explanation  of  the  aim  of  the  Association  in 
adopting  this  Code,  the  "Electric  Railway  Journal"  in  its 
October  31  issue  has  the  following  to  say  : 

At  the  Atlantic  City  convention  a  code  of  principles  was  adopted,  and 
the  question  may  be  asked:  "Why  is  any  code  necessary?"  In  reply,  let 
us  say  first  that  the  decision  to  have  such  a  code  was  not  snap  judgment 
on  the  part  of  the  association.  It  had  been  under  serious  consideration 
for  at  least  two  years,  and  the  action  at  Atlantic  City  was  simply  the  con- 
summation of  this  plan. 

The  purpose  of  any  code  of  this  character  is  two-fold  :  it  should  crystallize 
sentiment  and  thought  both  outside  and  Inside  the  interest  affected.  In 
the  case  of  the  electric  railway  industry  it  will  help  the  outside  public  to 
understand  concretely  the  attitude  of  the  companies.  It  will  also  assist 
railway  companies  themselves  better  to  understand  their  own  problems. 
There  is  nothing  so  helpful  to  clear  thinking  as  to  state  one's  ideas  definitely 
in  black  and  white. 

The  code  as  formulated  contains  an  epitome  of  the  problems  confronting 
the  industry  at  the  present  time  and  likely  to  confront  it  for  years  to  come. 
It  gives  in  tabloid  form  the  substance  of  a  great  many  published  papers 
and  addresses  presented  at  meetings  of  electric  railway  associations.  It 
helps  to  define  the  issues  which  are  now  before  the  electric  railway  com- 
panies, both  in  their  own  minds  and  in  the  minds  of  the  public.  The 
drafting  of  the  code  constitutes  an  important  step  in  producing  a  better 
understanding  between  the  company  and  the  public.  The  next  steiJ  is 
to  convert  the  principles  there  expressed  into  vital  energy  by  using  them 
to  the  best  advantage. 

To  do  this  every  thinking  individual  connected  with  the  electric  railway 
Industry  should  study  the  principles  carefully,  particularly  as  they  affect  his 
own  surroundings.  He  should  also  test  them  by  his  ovm  practical  problems  so 
that  he  will  be  familiar  with  them  and  their  application.  If  the  public 
utility  men  of  the  country  do  not  understand  just  what  the  statements  in 
the  code  mean  and  are  not  convinced  of  their  correctness  or  fairness,  they 
can  hardly  expect  the  public  to  understand  and  accept  them. 

Having  studied  the  principles  of  the  code  carefully ,  each  company  should 
bring  it  to  the  attention  of  its  own  public,  especially  to  the  thinking  portion 
of  its  public.  The  association  has  a  comprehensive  plan  for  doing  this 
on  a  large  scale,  but  each  member  of  the  association  can  begin  the  work 
on  a  smaller  scale  in  his  own  community.  We  suggest  that  this  should 
be  done  at  once  and  that  the  public  relations  committee  be  kept  informed 
of  the  progress  made  in  the  various  electric  railway  centres.  A  passive 
acceptance  of  the  code  will  bo  of  little  service  to  anyone.  It  must  be 
understood ,  used  and  pushed  if  it  is  to  be  of  value  to  the  industry. 

In  studying  the  principles  of  the  code  it  is  very  important  to  associate 
the  numbers  with  the  respective  principles,  just  as  we  do  in  the  case  of  the 
amendments  to  our  Federal  Constitution.  This  will  give  "handles"  by 
which  the  principles  can  bo  promptly  grasped  when  needed,  but  to  make 
effective  the  use  of  such  "handles"  the  numbers  and  the  principles  nmst 
be  firmly  tied  together  In  the  minds  of  the  members  of  the  electric  railway 
profession. 

Below  we  present  the  Code  of  Principles  as  adopted  by  the 

Association  : 

I.- — The  first  obligation  of  public  utilities  engaged  in  transportation  is 
service  to  the  ivablic.  The  first  essential  of  service  is  safety.  Quality 
of  service  must  i)rimarily  depend  upon  the  money  received  In  fares.  For 
this  reason  It  is  neciissary  that  the  rate  of  fare  sliould  bo  sufficient  to  permit 
the  companies  to  meet  the  reasonable  demands  of  patrons  and  to  yield  a 
fair  return  on  a  fair  cajiitalization. 

11. — RcgulattHl  jjrivato  ownership  and  operation  of  electric  railways 
Is  more  conducive  to  good  service  and  the  public  welfare  than  Government 
ownership  and  oijcration,  because  the  lattiT  arc  incompatible  with  adminis- 
trative inUlativo,  economy  and  efficiency,  and  with  the  i)roper  develop- 
ment of  cities  through  the  extension  of  transportation  lines.  The  interests 
of  the  public  anr  fully  prot(x;tiHl  by  the  authority  given  to  regulatory  bodies. 

Iir. —  In  the  Interest  of  the  public  and  good  service,  local  transportation 
should  be  a  monopoly  and  sliould  be  subject  to  regulation  and  protection 
by  the  .State  rather  than  by  local  autliorities. 

IV. — Short-term  franchises  are  detrimontal  to  civic  welfare  and  growth 
becau.se  they  ultimately  check  the  extension  of  facilities  and  discourage 
good  service. 

V. — In  order  to  render  good  service,  electric  railways  must  bo  allowed 
to  earn  Ji  fair  return  on  a  fair  cai)ltallzatlon,  and  the  foundation  for  this 
residt  will  he  ol)taln(xl  If  the  issuance  and  sale  of  securities  representing 
su(ii  fair  (!apitali/,allon  shall  bo  legally  authorized  on  such  terms  as  will 
produce!  the  requisite  funds. 
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VI. — Securities  which  have  been  issued  in  accordance  with  the  law  as  it 
has  been  interpreted  in  the  past  should  be  valid  obligations  on  which  an 
electric  railway  is  entitled  to  a  fair  return. 

VII. — The  relation  of  adequate  wages  to  efficient  operation  should  always 
be  recognized,  but  electric  railways,  being  public  servants  regulated  by 
public  authorities,  should  be  protected  against  excessive  demands  of  labor 
and  strikes. 

VIII. — The  principle  of  ownership  of  securities  of  local  companies  by 
centralized  holding  companies  is  economically  sound  for  the  reason  that 
the  securities  of  the  latter  have  protection  against  the  varying  business 
conditions  of  a  single  locality  or  company  and  because  money  for  construc- 
tion and  improvements  can  thus  be  more  readily  obtained. 

IX . — In  the  appraisal  of  an  electric  railway  for  the  purpose  of  determin- 
ing reasonable  rates,  aU  methods  of  valuation  should  have  due  consideration. 

X. — Full  and  frank  publicity  should  be  the  policy  of  all  transportation 
companies,  to  the  end  that  proper  information  may  be  available  to  the 
investor  and  the  public. 


THE  FREIGHT  RATE  CASE. 
The  Western  railroads,  operating  west  of  the  Mississippi 
River,  have  filed  an  application  with  the  Inter-State  Com- 
merce Commission  for  an  advance,  averaging  10  cents  per 
100  pounds  in  commodity  rates  to  become  effective  Dec.  1. 
The  "Journal  of  Commerce"  states  that  it  was  suggested  on 
the  9th  inst.  "that  before  suspending  the  advances  the 
Commission  intends  to  give  them  a  preliminary  examination 
and  will  not  suspend  those  which  are  apparently  not  unreason- 
able and  against  which  no  complaints  are  made.  The 
remainder  wUl  be  suspended  for  further  investigation.  If 
the  procedure  adopted  in  the  Eastern  advance  case  should 
be  adopted,  the  Commission  wiU  consider  the  Western 
advances  in  the  lump,  but  it  was  said  that  the  Commission 
is  considering  the  advisability  of  conducting  an  independent 
examination  into  the  reasonableness  of  each  individual  ad- 
vance or  group  of  advances." 


On  the  3d  inst.  the  Commission  announced  that  a  hearing, 
beginning  Jan.  20,  would  be  held  in  Chicago  in  its  investi- 
gation of  raihoad  embargoes  on  freight.  In  complaints 
received  by  the  Commission  it  is  alleged  that  the  embargoes 
often  result  in  unjust  discrimination  against  shippers.  It  is 
the  desire  of  the  Commission  "to  receive  from  both  carriers 
and  shippers  information  as  to  the  necessity  for  embargoes, 
their  frequency,  their  misuse  (if  any),  their  advantages  and 
the  practicability  or  impractibility  of  requiring  carriers  to 
notify  the  public  generally  as  well  as  the  Commission  of  each 
embargo."     In  an  announcement  issued  on  the  5th  inst. 

concerning  this  inquiry  the  Commission  says: 

"The  Commission  is  not  able  to  outline  in  advance  the  exact  scope  or 
extent  of  this  inquiry.  In  May  1914  the  Board  of  Railway  Commissioners 
of  Canada  entered  an  order  requiring  all  carriers  subject  to  the  jurisdiction 
of  the  Board  to  show  cause  why  an  order  should  not  be  issued  prohibiting 
any  railway  company  from  issuing  an  embargo  against  any  traffic  for  a 
period  longer  than  four  days  without  first  giving  the  Board  at  least  ten 
days'  previous  notice.  In  November  1912  the  Canadian  Board  issued  an 
order  requiring  that  any  railway  company  issuing  an  embargo  shall ,  within 
forty-eight  hours  thereafter,  file  with  the  board  a  copy  of  such  embargo, 
together  with  a  statement  of  the  conditions  rendering  such  embargo  neces- 
sary, the  action  required  to  remove  such  conditions,  and  the  probable  time 
■uch  embargo  will  be  continued. 

"It  cannot  be  said,  of  course,  that  the  investigation  to  be  conducted  by 
this  Commission  will  result  in  any  similar  order.  It  is  the  desire  of  the 
Commission  to  receive  from  both  carriers  and  shippers  information  as  to 
the  necessity  for  embargoes,  their  frequency,  their  misuse,  if  any,  their 
adqantag&s,  the  practicability  or  impracticability  of  requiring  carriers  to 
notify  the  public  generally  as  well  as  the  Commission  of  each  embargo, 
either  before  or  after  it  takes  effect,  and  to  receive  any  information  which 
will  assist  the  Commission  in  determining  whether  or  not  it  is  advisable  for 
the  Commission  to  take  any  action  in  the  premises." 


It  is  understood  that  hearings  -niU  begin  next  Monday 
before  the  Inter-State  Commerce  Commission  on  the  ques- 
tion of  allowances  by  trunk  lines  to  short  roads  in  official 
classification  territory.  In  connection  with  this  the  Commis- 
sion will  consider  the  reasonableness  of  allowances  that  are 
to  be  granted  to  the  so-called  industrial  railroads,  which  are 
the  lines  operated  by  steel  companies  east  of  the  Mississippi 
River. 


Railroads  operating  in  Central  Passenger  Association 
territory  east  of  the  Mississippi  and  north  of  the  Ohio  rivers 
and  west  of  Pittsburgh  and  Buffalo,  have  filed  schedules  in 
Washington  raising  inter-State  passenger  rates  almost  uni- 
formly to  a  23^-cent  level,  effective  Dec.  1.  The  proposed 
rates  may  bo  suspended  for  investigation  durmg  that  time, 
but  railroad  men  expect  the  Commission  to  allow  them  to  go 
into  effect.  This  action,  it  is  stated,  is  similar  to  that  which 
roads  east  of  Pittsburgh  and  Buffalo  are  preparing  to  take 
and  is  an  outcome  of  the  suggestion  of  the  Commerce  Com- 
mission in  its  decision  of  the  Eastern  rate  ca.se,  that  passenger 
fares  are  on  the  whole  unremunerative  and  that  the  railroads 
should  seek  as  far  as  possible  to  make  every  branch  of  the 
service  pay  for  itself.  An  outside  estimate  of  the  effect  of 
these  schedules  on  revenues  in  Central  Passenger  territory 


puts  it  at  $1 ,000,000  a  year.  The  new  rate  between  Chicago 
and  Cincinnati  will  be  $7  as  compared  with  $6,  the  standard 
rate  between  Chicago  and  Cleveland  $8  55  instead  of  $7  75, 
between  Chicago  and  St.  Louis  $7  50  instead  of  $5  80;  stand- 
ard rate  between  Chicago  and  Buffalo  $13  10  instead  of  $12. 
Higher  fares  between  points  in  trunk  line  and  Central  Pas- 
senger territories  will  be  filed  in  the  near  future,  the  rate 
between  New  York  and  Chicago  to  be  probably  $21  10  in- 
stead of  $20. 


Freight  rates  throughout  what  is  known  as  "Southeastern 
territory" — east  of  the  Mississippi  and  south  of  the  Potomac 
and  Ohio  rivers — were  generally  readjusted  under  the  long 
and  short-haul  clause  by  a  decision  of  the  Inter-State  Com- 
merce Commission  on  Oct.  30.  The  Commission  took  par- 
ticular note  to  modify  its  previous  orders  respecting  the  rates 
from  Cairo,  St.  Louis  and  Chicago  to  points  between  Jackson 
and  New  Orleans  and  between  Meridian  and  New  Orleans, 
and  also  respecting  the  rates  from  Chicago,  St.  Louis,  Cairo, 
Louisville  and  Cincinnati  to  points  north  of  Memphis.  The 
roads  were  authorized  to  maintain  higher  rates  on  indirect 
routes  to  points  between  Jackson  and  Meridian  than  to 
Jackson  and  Meridian. 

The  Southeastern  roads  were  given  until  April  14  next 
within  which  to  make  the  revisions  set  forth  in  the  order. 


As  a  result  of  the  reversal  by  the  Inter-State  Commerce 
Commission  of  its  previous  rulings,  in  which  it  was  held  that 
allowances  made  by  trunk  lines  to  industrial  railways  were,  in 
effect,  illegal  rebates,  the  Commission  held  on  the  9th  inst. 
that  the  Birmingham  Southern  Ry.,  owned  by  the  Tennessee 
Coal  &  Iron  Co . ,  a  subsidiary  of  the  United  States  Steel  Cor- 
poration, was  a  common  carrier  and  entitled  to  make  joint 
rates  with  other  carriers  and  to  receive  divisions  of  such 
rates.  The  change  in  the  attitude  of  the  Commission  affects 
not  only  all  the  industrial  railways  controlled  by  the  Steel 
Corporation,  but  hundreds  of  other  short-line  roads,  which 
originally  were  constructed  as  plant  facilities  of  great  indus- 
tries. Chairman  Harlan  filed  a  dissenting  opinion,  in  which 
he  held  that  the  Birmingham  Southern  was  merely  a  plant 
facility  of  the  Tennessee  Coal  &  Iron  Co.,  and  that  allow- 
ances or  divisions  made  to  it  were  practically  only  concessions 
to  the  Tennessee  Company  from  the  regular  freight  rates  and 
constituted  a  discrimination  against  other  shippers. 


The  Pittsburgh  Chamber  of  Commerce  has  sent  a  protest 
to  the  Inter-State  Commerce  Commission  against  the  pro- 
posed charge  by  the  raUroads  for  handling  "trap"  or  "ferry" 
cars.  The  Commission  is  asked  to  suspend  the  effective 
date  of  tariffs  which  have  been  filed,  which,  if  allowed  to 
become  effective,  would  permit  a  charge  for  this  service  of 
4  cents  the  100  pounds  at  Pittsburgh  and  points  west  of 
Pittsburgh,  and  2  cents  per  100  pounds  at  points  east  of 
Pittsburgh.      At  present  no  charge  is  made  for  this  sei'vice. 


Speaking  before  the  Philadelphia  Chapter  of  the  American 
Institute  of  Banking  on  the  6th  inst.,  William  A.  Law, 
President  of  the  American  Bankers'  Association,  and  Vice- 
President  of  the  First  National  Bank  of  Philadelphia,  re- 
minded his  hearers  that  the  prosperity  of  the  raUroads  was 
the  most  important  factor  in  the  prosperity  of  the  country 
at  large,  and  asserted  that  the  Inter-State  Commerce  Com- 
mission must  permit  an  increase  in  railroad  freight  rates. 
Mr.  Law  is  quoted  in  the  Philadelphia  "Legder"  as  saying: 

"There  is  no  doubt  that  in  the  past  abuses  crept  into  railroad  manage- 
ment to  the  detriment  of  shippers,  and  that  reform  was  necessary,  but  in- 
stead of  sane  regulation  the  Inter-State  Commerce  Commission  has  attacked 
the  entire  railroad  interests  with  a  ruthless  hand,  with  the  result  that 
railroad  busin&ss  throughout  the  country  has  been  strangled.  Their  finan- 
ces seriously  hampered,  the  railroads  have  come  to  a  complete  standstill  In 
the  matter  of  constructive  enterprise,  and  investors  have  almost  completely 
lost  confidence,  making  further  financing  a  grave  question. 

"It  is  a  question  which  aftects  not  only  the  railroads,  but  a  great  army 
of  banking  and  private  investors,  who  will  not  risk  their  capital  unless  they 
are  rea.sonably  assured  of  being  protected  aganst  the  onslaught  of  destruc- 
tive legislation  and  Governmental  restriction." 


Charles  Francis  Adams,  formerly  President  of  the  Union 
Pacific  RR.,  and  for  seven  years  Chairman  of  the  Board  of 
Railroad  Commissioners  of  Massachusetts,  has  addressed 
a  lengthy  letter  to  F*reseident  Wilson,  in  which  he  enters 
into  a  detailed  discussion  of  the  railroad  situation  and  the 
imperative  necessity  for  increased  remuneration  for  the 
roads.  The  letter,  \vritten  under  date  of  October  24,  was 
printed  in  the  New  York  "Times"  of  November  2,  and  we 
take  from  it  the  following  : 


1428 


THE    CHRONICLE 


[Vol.  xcix. 


What  now  leads  to  the  writing  of  this  letter  is  the  conviction  I  am  under 
that  the  present  situation  is  not  fully  appreciated,  and  the  elements  of 
danger  Involved  in  it  are  far  more  considerable  than  is  commonly  supposed. 
As  that  problem  presents  itself  to  my  mind.  I  see,  moreover,  no  effort,  at 
once  intelligent  and  comprehensive,  made  to  deal  with  it. 

Confining  myself  to  the  situation  as  if  comes  under  my  daily  personal 
observation  in  Eastern  Massachusetts — though  I  am  satisfied  the  con- 
ditions prevailing  here  are  general — I  am  imable  to  escape  the  conclusion 
that  so  far  as  our  transportation  machinery  is  concerned  we  are  rapidly 
falling  behindhand,  and  getting  also  into  a  well-nigh  inextricable  snarl. 
The  situation,  too,  while  most  portentous — for  it  is  basic  so  far  as  prop- 
perity  is  concerned — does  not  admit  of  solution  except  through  treatment 
both  drastic  and  comprehensive. 

Let  me  come  at  once  to  the  point  :  I  am  satisfied  that  here  within,  we,  will 
say,  fifty  miles  of  Boston,  there  is  an  immediate  call  for  a  capitalized  rail- 
road expenditure,  fresh  money  outlay,  of  at  least  $100,000,000.  Nor, 
comparatively  speaking  is  this  outlay  excessive;  for  in  New  York  City  alone 
within  the  last  ten  years,  two  railroad  companies  have  spent,  or  are  now 
spending,  in  the  neighborhood  of  $300,000,000.  This  outlay  was,  more- 
over, required:  nor  is  there  any  allegation  that  it  has  been  wastefully  made. 
Had  it  not  been  made,  it  would  not  now,  under  existing  conditions,  be 
possible;  fortunately,  it  has  been  made,  and  is  secure.     That  we  have. 

In  Eastern  New  England  it  is  not,  therefore,  a  question  of  dividends  or 
interest  on  existing  investment,  or  of  a  restoration  of  credit  in  this  respect. 
It  far  exceeds  those  limitations;  for  to  bring  our  railroad  system  up  to  the 
proper  standard,  including  a  renewal  and  replacement  of  rolling  stock,  the 
reconstruction  of  permanent  ways  and  bridges,  the  separation  of  grades,  and 
the  development  of  proper  terminal  facilities,  and  connections  necessary  to 
modern  competitive  conditions  would,  on  a  rough  estimate,  unquestionably 
call  for  the  amount  of  fresh  money  above  named — $100,000,000.  More- 
over, unless  that  investment  is  made.  Eastern  New  England  cannot  main- 
tain itself  industrially.  Is  the  fact  generally  appreciated  that  the  case  thus 
involves  not  merely  rehabilitation  but  a  costly  development  essential  to 
continued    prosperity  ? 

Meanwhile,  from  causes  imnecessary  to  enter  upon,  the  corporations 
owning  and  managing  the  railroads  in  Eastern  Massachusetts  cannot  re- 
munerate the  capital  already  invested,  much  less  secure  fresh  money. 
They  are  financially  crippled.     This  is  a  matter  of  common  knowledge. 

Such  a  state  of  affairs  calls  indisputably  for  prompt  remedial  action.  The 
existing  position  is  also  from  a  common  sense,  business  point  of  view  im- 
possible of  long  continuance.  I  have  not  time  to  argue  the  matter  or  to 
enter  into  details.  I  will  merely  state  the  fact.  Here  is  the  largest  in- 
vestment and  active  business  management  of  the  country,  and  those  man- 
aging it  control  neither  outgo  nor  income.  They  are  told  what  they  must 
do  and  pay,  and  have  no  voice  in  what  they  are  to  charge.  Such  a  situa- 
tion is  economically  unheard  of — absurd.  It  needs  only  to  be  stated.  It 
is  financially  impossible  of  long  continuance. 

I  next  find  myself  further  forced  to  the  conclusion  that  the  railroad 
system  generally  has  outgrown  local  lines,  and  that  it  is  futile  to  expect 
any  adequate  remedial  action  through  State  legislation  or  control,  partia 
or  complete.  The  State  machinery  is,  as  respects  large-scale  transporta- 
tion, antiquated.  To  indulge,  then,  even  in  an  expectation  that  the  problem 
can  or  will,  be  dealt  with  in  any  comprehensive  and  constructive  spirit 
through  local  legislation  is,  I  submit,  futile — so  futile,  indeed,  as  to  be 
little  better  than  puerile.  This  we  may  regret  and  deplore.  I  certainly 
both  regret  and  deplore  it;  but  the  fact  remains. 

Moreover,  as  recent  scandalous  disclosuras  show,  the  effort  to  flounder 
along  and  accomplish  results  under  existing  conditions  leads  inevitably  to 
indirect  action  and  consequent  legislative  and  other  corruption — what  are 
known  as  "deals."  Glaring  instances  of  this  are  fresh  in  public  memory. 
Yet  they  are  mere  incidents  of  an  outgrown  system,  inevitable  as  they  are 
morally  and  poUtically  destructive.     They  simply  cannot  continue. 

The  remedy  is  obvious,  even  if  accepted  relunctantly  and  with  appre- 
hension. It  must  be  sought  in  a  sy.stem  of  national  incorporation;  and,  in 
BO  far  as  it  is  required  in  national  supervision.  Every  day  thoughtful 
consideration  of  this  grave  fact  is  deferred  is  just  so  much  time  lost,  and 
time  lost  is  a  condition  of  affairs  rapidly  growing  worse.  The  difficulty 
and  consequent  cost  of  ultimate  rehabilitation  is  enhanced. 

If  I  am  correct  in  all  this — and  daily  observation  confirms  it —  the  con- 
clusion would  seem  to  be  irresistible.  The  delusive  idea  prevails  that  the 
existing  railroad  managements  being  inefficient  and  extravagant  as  well 
as  corrupt,  only  economy  and  good  business  judgment  are  required  to 
produce  all  desirable  results.  Personally  I  have  no  financial  interest  in 
railroad  securities.  Watching  the  course  of  events  and  legislation,  I  long 
since  ceased  to  feel  confidence  in  them.  'While  the  demands  for  increased 
compensation  of  labor  and  improved  facilities  have  been  incessant,  and 
almost  uniformly  complied  with,  the  call  for  fresh  money  absolutely  neces- 
sary to  the  conduct  of  the  business  ought  to  meet  requirements  imposed  by 
Ofivernment  authority  has  been  quite  as  insistent  and  even  more  pressing. 
M.  anwhile  engineering  and  other  constructive  changes  necessary  for  the 
convenience  and  safety  of  the  public  have  been  to  a  largo  extent  at  a  stand- 
still, and,  under  existing  conditions,  cannot  receive  attention.  The 
noces.sary  capital  is  not  forthcoming.  How  could  it  be  expected  to  come 
forward?  The  situation  Is  unbusinesslike,  illogical  and  absurd,  as  well  as 
Impossible. 

Under  these  circumstances,  personal  experience  advises  mo  that  the  rall- 
road-s  are  called  upon  to  do  business  at  less  than  remunerative  rates;  and  to 
such  a  degree  Is  this  the  ca.se  that  I  have  had  frequent  occasion  to  remon- 
strate with  traffic  managers,  both  travel  and  freight,  at  receiving  from  them 
service  at  a  price  less  than  cost.  That,  taken  as  a  whole,  the  railroad  busi- 
ness pays,  and  shows  a  profit,  goes  without  saying.  Wore  it  otherwise,  it 
would  stop.  On  the  other  hand.  I  am  clear  in  my  conviction  that  an 
Inquiry  by  any  rea.sonahlc,  Intelligent  and  judicially  minded  tribunal  would 
develop  the  fact  that  the  return  on  traffic  roceivetl  to-day  is,  as  a  whole, 
not  Hufflclcnt  fairly  to  rcrnuneratlo  the  capital  already  invasted — far  less, 
In  the  case  of  the  E;istern  New  England  .System,  to  pay  inter(!st  on  the 
hundriyl  inlllioii  additional  capital  Indisputably  re<iulrcd  for  immediate 
development. 

Krom  this  situation,  I  further  admit,  there  Is  one  possible  e-scape  only. 
The  coininunlly.  In  lis  own  Interest. and  In  order  that  It  may  not  find  it- 
self put  out  of  busiii(!ss  an<l  In  physical  Jiiopardy,  nuisl  submit  to  pay  for 
the  service  It  roqulr(«  what  the  service  reffulrcd  is  reasonably  worth.  This, 
t<>-<lay.  It  Is  not  df)liig. 

It  Is  efjually  deliislvcr  to  say  that  In  the  past,  and  the  rc:oenl  past,  there 
have  Ijeen  scaiiflals  and  glaring  abuses  connected  with  our  ruilroad  manage- 
ment. I  would  llk(!  lo  know  of  any  husln(«s  management  on  earth,  public 
or  private,  large  or  small,  where  Instances  of  abuse  and  misdoing  do  not 
occur  and  could  not  be  unearthed.  Wo  all  know  such  Is  the  case;  nor 
will  It  over  ccjiso  to  bo  the  ciiso.  When,  howcjvor,  Ku<'h  a  condition  of 
affairs  as  now  exists  forces  Itself  on  the  attention,  tlioro  Is.  I  submit,  but  one 
way  to  deal  with  It.  Irrespix-tlve  of  thr!  past  or  of  stories  of  mismaiiago- 
ment  and  misdoing,  whothi^r  well  or  ill-fonndixl.  It  must  be  dealt  with  In 
accordance  with  actualities.  A  fresh  start  must  bo  made,  and,  in  the 
present  cose  that  start  can  only  bo  made  from  the  basis  of  proi)or  and  ade- 


quate remuneration  for  services  rendered  and  construction  called  for. 
Otherwise,  the  result  is  inevitable,  and  that  result  spells  widespread  dis- 
aster. 

This  letter  has  already  run  to  a  length  I  had  not  anticipated.  The  con- 
clusion, however,  as  it  rests  in  my  mind,  hardly  needs  to  be  set  forth.  The 
existing  situation,  impossible  of  continuance,  involves  danger — danger  as 
respects  both  the  safety  and  prosperity  of  the  community.  To  remedy 
it  locally  calls  for  the  command  and  output  of  a  large  amount  of  fresh 
capital — a  hundred  millions.  On  the  present  basis  of  remuneration  for 
services  rendered  that  capital  cannot  be  obtained.  It  will  not  be  forth- 
coming. Rates,  meanwhile,  are  unreasonably  low.  We  all  know  it. 
We  all  equally  know  that  an  increase  of  charges  for  public  service  is  never 
popular,  much  less  favored  politically.  Nevertheless,  there  is,  I  further 
and  finally  submit,  no  escape  from  it  in  the  present  case,  and  to  palter 
with  the  situation  simply  implies  delay,  continued  stagnation  and  ultimate 
irremediable    disaster. 

Whether,  therefore,  obtained  through  Government  action  or  through 
corporate  management,  directly  or  indirectly,  the  service  required  must 
be  secured,  and  to  be  secured  must  be  adequately  remunerated.  It  may 
be,  in  this  matter,  the  community  will  like  to  be  cheated,  or  insist  on  some- 
how deceiving  itself,  meeting  indirectly  an  outlay  much  larger  than  that 
from  which  it  recoils  when  directly  imposed.  This,  however,  I  submit, 
will  be  mere  self-delusion;  and  the  one  party  always  most  dangerous  to 
deceive  is  one's  self.  Yet  the  inclination  thereto  is  politically  well-nigh 
both  universal  and  irresistible. 

The  conclusion  to  which  I  have  now  foimd  myself  forced  is,  therefore, 
manifest  and  inescapable.  The  railroad  candle  has,  so  to  speak,  for  some 
time  past  now  been  "burned  at  both  ends."  Expenses,  especially  for 
labor,  equipment  and  construction,  have  increased  and  are  still  increasing; 
rates  meanwhile  have  tended  steadily  to  reduction.  The  calls  for  new 
development  and  improvements  of  a  permanent  character  and  most  costly 
nature  have  been  and  now  are  imperative,  incessant.  From  such  a  situa- 
tion there  is  but  one  escape — if  the  community  wishes  safety  and  conveni- 
ence, with  a  system  of  transportation  equal  to  the  demands  and  standard 
of  the  times,  it  must  make  up  its  mind  to  pay  therefor;  nor  is  the  increased 
remuneration  requisite  in  any  respect  inordinate.  For  Eastern  NewEng- 
land  the  improved  service  would  more  than  justify  the  increase  of  cost. 
Moreover,  we  must  have  it. 


ROCKEFELLER  FUNDS  IN  RELIEF  WORK. 
In  addition  to  the  relief  work  announced  last  week  by  the 
Rockefeller  Foundation  on  behalf  of  the  non-combatants 
of  Belgium,  further  plans  whereby  it  is  to  provide  a  steam- 
ship pier,  to  charter  ships,  and  to  convey  free  of  charge  to 
Belgium  supplies  contributed  by  the  public,  were  announced 
this  week.  This  week's  statement  of  the  Foundation, 
issued  under  date  of  the  8th  inst.,  is  accompanied  by  an 
appeal  to  the  public  to  give  either  in  money  or  supplies  for 
Belgium  relief.  At  the  same  time  the  personnel  was  made 
known  of  the  commission  of  experts  which  is  to  advise  the 
Foundation  as  to  the  time,  place  and  means  whereby  relief 
oan  best  be  provided  for  needy  combatants  in  all  the  war- 
ring countries.  This  commission  sailed  last  Wednesday. 
The  following  is  the  latest  edict  issued  by  the  Foundation  : 

The  Rockefeller  Foundation. 
26  Broadway,  New  York. 

New  York,  November  8  1914. 

In  order  that  there  may  be  the  greatest  dispatch  in  collecting  food- 
stuffs for  the  relief  of  the  non-combatant  people  of  Belgium,  the  Rocke- 
feller Foundation,  in  addition  to  the  measures  of  relief  initiated  by  itself, 
has  arranged  to  provide  a  steamship  pier,  to  charter  ships,  and  to  convey 
free  of  charge  from  New  York  to  Belgium  such  supplies  as  the  public 
may  wish  to  contribute. 

This  plan  is  in  co-operation  with  the  Belgian  Relief  Committee  of  New 
York,  of  which  Mr.  Robert  W.  deForest  is  Chairman.  The  purpose  is  that, 
through  the  facilities  provided  by  the  Foundation  and  the  activities  of  the 
committee  in  collecting  funds  and  supplies,  various  individuals  and  agen- 
cies throughout  the  country  who  desire  such  co-operation  may  make  their 
assistance  most  timely  and  effective. 

To  this  end  Mr.  Robert  W.  de  Forest  and  Mr.  John  D.  Rockefeller  Jr., 
on  behalf  of  the  Foundation  and  the  committee,  have  joined  in  an  appeal 
to  the  public  of  the  United  States  to  give  either  in  money  or  supplies  for 
Belgian  relief. 

Arrangements  have  been  made  with  the  Bush  Terminal  in  New  York  to 
a  t  as  a  receiving  depot.  The  Rockefeller  Foundation  is  negotiating  to 
obtain  as  quickly  as  possible  another  large  neutral  ship.  As  rapidly  as  a 
cargo  is  collected,  it  will  be  forwarded  direct  to  Belgium. 

The  facilities  thus  provided  insure  that  any  contribution  In  money  will 
be  expended  solely  for  supplies,  and  in  no  part  for  organization  or  dis- 
tribution charges.  Any  person  who  gives  cillior  in  money  or  In  food  can 
bo  certain  that  the  whole  of  his  contribution  will  roach  some  one  in  Belgium 
who  needs  help. 

Following  the  announcement  that  the  Rockefeller  Foundation  would  send 
a  Commission  of  experts  to  Europe  to  advise  as  to  time,  place  and  me^us 
whereby  relief  can  be  best  provided  for  needy  non-combatants  in  all  the 
warring  countries,  that  ('ommisslon  has  now  been  constituted  as  follows: 
Mr.  Wickliffe  Ro.se,  Chairman,  Director  General  of  the  International 
Health  Commission;  Henry  .lames.  Jr.,  Manager  Rockefeller  Institute  for 
Medical  Research;  Mr.  Ernest  1*.  Bicknell,  National  Director  of  the  Ameri- 
can Red  Cross,  whose  services  have  been  loaned  for  this  i)urpose  to  the 
Rockefeller  Foundation,  and  who  has  had  exceptional  experience  In  the 
conduct  of  relief  after  the  San  Francisco  Earthquake  in  1900,  and  In  other 
disasters. 

In  reference  to  the  War  Relief  Commission,  the  plans  for  sending  cargoes 
of  supplies  to  Belgium,  and  as  to  whether  the  placing  of  mines  In  the  North 
Sea  would  Interfere.  Ambassador  Page  of  London,  has  cabled  as  follows: 

"Hurry  Rose.  North  Sea  adds  no  difflcully  or  danger.  British  Navy 
will  convoy  your  ship.  The  Inlernallonal  Coi'imlsslon  for  l{olit>r  hero 
organized  committees  In  Holland  and  lielgium  under  diplomatic  arrange- 
ments made  by  governments  of  the  United  Slates,  Spain,  Holland  and 
Belgium  and  have  secured  guaranty  of  safety  from  (ierman  military  au- 
thorilli-s.  and  made  a  perfect  system  for  distribution  by  Belgians  In  every 
n<-lglil)orh()o<l  In  Belgium.  This  does  not  call  for  the  sending  of  money  to 
England.  It  calls  only  for  food  to  !)(>  sent  to  starving  women  and  children 
In  Helglum  and  this  Is  the  only  chann<'I." 

The  War  Relief  Conunlsslon  will  sail  for  Europe  on  the  steamship 
"Lapland"  next  Wednesday.  They  will  go  direct  to  Liverpool  and  then  to 
Belgium.     Ah  rnjildly  as  their  rcconunendatlons  are  received,   the  Rocke- 
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feller  Foundation  wiU  take  steps  to  carry  them  out.  The  public  will  be 
fully  advised  of  the  conditions  as  reported,  for  the  co-operation  of  all 
Americans  will  be  required  if  this  vast  problem  is  to  be  solved. 

The  joint  appeal  of  John  D.  Rockefeller  Jr.,  as  I*resident 
of  the  Foundation,  and  the  Belgium  Relief  Committee  of 
whose  executive  committee  Mr.  de  Forest  is  Chairman,  says  : 

The  Belgian  Relief  Committee  in  New  York  appeals  to  the  people  of 
the  United  States  to  relieve  the  distress  of  the  unfortunate  people  of 
Belgium  whose  homes  have  been  devastated  by  the  war,  and  who  are  now 
in  desperate  need  of  food.  We  are  advised  by  the  American  Committee  in 
London  that,  in  order  to  meet  the  absolute  necessities,  food  must  be  Im- 
ported In  very  large  quantities  from  America.  The  Belgian  Relief  Com- 
mittee, with  the  co-operation  of  the  Rockefeller  Foundation,  has  made 
the  following  arrangements 

Chambers  of  Commerce,  Boards  of  Trade,  Trade  Associations,  Women's 
Clubs,  and  other  organizations  or  individuals  throughout  the  United  States , 
wishing  to  make  contributions  may  do  so  in  either  of  two  ways: 

1.  By  sending  contributions  of  money  to  the  Belgian  Relief  Committee, 
10  Bridge  Street,  New  York  City.  Checks  should  be  drawn  to  the  order 
of  Belgian  Relief  Committee.  All  receipts  will  be  acknowledged  and 
credited  to  the  organizations,  communities  or  individuals  from  which  they 
come,  and  the  Belgian  Minister  will  be  kept  informed  of  contributions  re- 
ceived. The  concentration  of  money  contributions  in  the  hands  of  the  New 
York  committee  will  avoid  competition  in  the  purchase  of  supplies  and 
the  consequent  increase  in  prices. 

2.  By  shipping  any  of  the  following  articles,  charges  prepaid,  preferably 
n  carload  lots;  Wheat,  flour,  rice,  coffee  (one-fourth  chicory),  peas,  beans, 
canned  goods,  cured  or  salted  meats. 

Perishable  goods,  such  as  potatoes,  apples,  or  other  fresh  fruits  cannot 
be  accepted. 

AU  shipments  should  be  consigned  to  the  Belgian  Relief  Committee, 
Bush  Terminal,  Brooklyn,  N.  Y.  As  shipments  will  have  to  stand  railroad 
journey,  transfer  at  New  York,  and  a  long  sea  voyage,  they  should  be 
shipped  in  good,  strong  packages.  Individual  packages  should  have  a  tag 
showing  the  contents. 

The  Rockefeller  Foundation  will  bear  the  expense  of  ocean  transportation 
of  all  supplies  thus  furnished  to  the  European  port  most  accesible 
to  Belgium.  As  the  extent  of  need  and  the  amount  of  supplies  which  will 
be  contributed  i-annot  now  be  predicted  with  certainty,  this  offer  of  the 
Foundation  will  for  the  present  apply  only  to  shipments  received  in  New 
York  on  or  before  December  31  1914,  but  is  subject  to  renewal  if  circum- 
stances require. 

There  is  no  purpose  to  interfere  with  the  entire  freedom  of  any  individual 
or  organization  to  render  aid  in  his  or  its  own  way,  but  rather  to  provide 
efficient  transportation  and  distribution  facilities  which  may  be  freely 
utilized  by  all  who  may  desire  to  avail  themselves  of  such  co-operation. 

To  save  hundreds  of  thousands  of  Belgians  from  starvation  it  is  evident 
that  very  largo  demands  will  have  to  be  made  upon  the  generosity  of  the 
American  people.  The  Belgian  Relief  Committee  and  the  Rockefeller 
Foundation,  having  determined  to  co-operate  in  sending  relief  as  promptly 
and  efficiently  as  possible,  now  join  in  asking  the  good  people  of  this  country 
to  do  their  utmost  in  this  extreme  emergency. 

The  arrangements  for  distribution  have  been  made  by  the  American  Com- 
mittee in  London,  of  which  Ambassador  Page  is  Chairman,  and  provide  for 
distributing  stations  in  Belgium  under  the  immediate  supervision  of  the 
American  Consuls  in  the  afflicted  region.  Every  precaution  seems  to  have 
been  taken  to  insure  the  delivery  of  supplies  to  needy  persons,  for  whom 
otherwise  no  provision  whatever  would  be  made. 

Serious  problems  will  undoubtedly  arise  as  to  the  organization  of  relief 
measiwes,  including  the  great  task  of  rehabilitation  which  must  follow  emer- 
gency relief.  In  order  that  the  aid  coming  from  America  may  be  con- 
stantly guided  by  the  most  reliable  information  as  to  the  location  and  ex- 
tent of  need  and  the  methods  of  relief,  the  Rockefeller  Foundation  is  sending 
a  War  Relief  Commission  to  Europe  to  supply  this  information  from  time 
to  tune.  The  public  will  be  kept  informed  concerning  the  progress  of  re- 
lief measures  so  that  the  extent  and  manner  of  its  participation  may  be 
most  wisely  determined. 

All  communications  should  be  addressed  to  the  Belgian  Relief  Committee, 
10  Bridge  Street,  New  York  City. 


In  contradiction  of  the  reports  (current  on  the  10th,  but 
which  later  appeared  imfounded)  that  the  German  Governor 
of  Brussels  had  issued  notice  that  aU  charitable  measures  for 
the  relief  of  Belgians  would  be  checked  unless  the  people 
return  immediately  and  resume  then-  former  occupations, 
a  letter  of  Ambassador  Page  at  London  was  made  public  this 
week,  in  which  it  was  asserted  that  assmances  had  been  re- 
ceived that  the  German  military  commander  would  not  con- 
fiscate food  sent  for  the  relief  of  the  Belgians.  We  take  this 
letter  from  the  "Times"  of  Wednesday: 

Embassy  of  the  United  Slates. 

London.  October  23  1914. 

Dear  Mr.  Ilapgood. — This  Is  about  the  Belgian  end  of  your  Committee 
of   Mercy   work. 

An  International  Committee  has  just  been  formed,  composed  of  a  few 
leading  Belgians,  men  of  the  highest  repute,  and  of  Americans  resident  in 
London,  and  of  representatives  of  the  British  Government.  This  com- 
mittee is  making  a  comprehensive  plan  for  supplying  food  to  the  starving 
Belgians  in  Belgium.  The  Belgians  in  ordinai-y  times  grow  about  one- 
sixth  of  the  food  that  they  require.  Of  this  one-sixth  the  Germans  have 
consumed  or  transported  to  Germany  so  nearly  the  whole  visible  supply  that 
the  people  are  within  a  week  or  ten  days  of  actual  starvation.  Men  of 
means  in  Bru.s.sels  have  as  their  staple  diet  black  bread.  This  account  of 
the  situation  is  not  exaggerated,  for  in  addition  to  the  direct  testimony  of 
trustworthy  bankers  and  merchants  in  Brussels  who  are  now  here,  I  have 
word  to  the  same  effect  from  the  American  Minister  to  Belgium,  Mr. 
Whitlock,  whom  I  personally  know,  and  who  is  a  man  of  careful  state- 
ments. The  Secretary  of  his  legation  is  now  in  London.  He  confirms  what 
Mr.  Whitlock  writes.  In  addition  to  that,  my  own  private  secretary  has 
Just  come  back  from  a  visit  to  Brussels,  where  he  went  on  an  errand  of 
mercy.     He  confirms  all  these  statements  of  that  desperate  situation. 

There  is.  of  course,  difficulty  in  getting  food  supplies  to  Belgium,  for 
the  country  is  now  held  by  the  German  military  authorities.  In  addition 
to  the  difficulty  that  they  could  place  in  our  way,  this  kingdom  now,  you 
know,  forbids  the  exportation  of  food.  Mr.  Whitlock  and  the  Spanish 
Minister  In  Brussels,  two  neutrals,  have  secured  the  written  promise  of  the 
German  military  commander  that  he  will  not  confiscate  food  sent  for  the 
relief  of  the  Belgian  population,  and  I  have  a  copy  of  this  written  guaranty. 
The  British  Government  Is  turning  over  to  the  International  Committee  a 


considerable  sum  of  money  for  the  purchase  of  food,  which,  however,  must 
be  bought  elsewhere.  (It  turns  out  to  be  a  small  sum  after  all.  They  have 
thousands  of  refugees  here  for  whom  they  must  care.) 

The  committee  in  London  consists,  by  the  request  of  the  British  Govern- 
ment, of  the  Spanish  Ambassador,  myself,  and  a  number  of  the  leading 
resident  Americans  in  London,  who  are  actually  doing  the  work  of  buying 
the  food.  The  rest  of  the  committee  is  made  up  of  our  diplomatic  and  con- 
sular representatives  in  Belgium,  who  will  co-operate  with  a  regularly  or- 
ganized trustworthy  committee  of  Belgians  to  distribute  relief  at  the 
places  where  it  is  most  needed  in  that  kingdom.  We  have  men  of  oiu'  own  at 
every  place  of  distribution. 

I  explain  all  these  facts  to  you  to  show  you  in  the  first  place  the  great 
need,  and  in  the  second  place  the  efficient  machinery  that  we  have  just 
created  to  do  what  we  can  to  meet  it.  The  funds  put  at  our  disposal  by  the 
British  Government,  which  is  acting  nobly  in  this  matter,  will,  we  hope,  be 
supplemented  by  funds  from  private  sources  in  this  kingdom,  and  by  funds 
also  contributed  by  the  good  people  of  our  own  country. 

There's  an  enormous  amount  of  duplication  in  Belgiimi  relief  work  on 
this  side,  and,  I  hear,  on  your  side.  too.  This  results  in  waste.  There 
ought  to  be  only  one  committee  on  your  side — a  general  committee  for  the 
relief  of  the  Belgians.  If  all  the  organizations  in  the  United  States  who 
are  kindly  giving  their  help  in  this  good  cause  would  unite  in  appointing 
a  central  committee  in  New  York  to  take  over  their  contributions,  and  let 
them  come  through  one  channel,  so  that  work  will  not  be  duplicated,  their 
kind  help  would  go  a  great  deal  further  and  much  trouble  would  be  saved. 
These  poor  people  need  clothes,  blankets,  food  and  you  have  never  in  your 
life  dreamed  of  anything  so  pathetic. 

If  you  have  money  for  this  purpose — any  amotint  of  money — I  can  cable 
you  just  what  foodstuffs  to  buy,  and  precisely  how  to  ship  them.  Let  me 
hear  by  wire. 

Yours  sincerely, 

WALTER  H.  PAGE. 


QUARANTINING  CATTLE  ON  ACCOUNT  OF  DISEASE. 
The  quarantine  against  cattle  shipments,  which  we  an- 
nounced last  week  covered  ten  States,  has  been  further 
increased;  on  the  9th  inst.  the  Department  of  Agriculture 
placed  an  embargo  against  the  shipment  of  cattle  into  or  out 
of  Delaware,  New  Jersey  and  Rhode  Island,  and  an  order 
was  also  issued  at  the  same  time  barring  shipments  of  cattle 
from  Canada.  It  is  stated  that  while  no  cases  of  the  dis- 
ease have  been  foimd  in  Canada,  the  quarantine  against  the 
Dominion  is  to  prevent  the  return  of  infected  cattle  cars 
to  the  United  States.  On  the  same  date  Canada  issued  an 
order  forbiddiag  the  importation  of  live-stock,  poultry,  fod- 
der, wool  and  hides  from  any  point  in  the  United  States 
because  of  the  foot-and-mouth  disease.  With  the  outbreak  of 
the  epidemic  the  Dominion  had  put  an  embargo  on  cattle 
from  Michigan  and  Indiana.  Later  the  embargo  was  ex- 
tended to  four  States,  and  now  is  complete.  On  the  lOthinst. 
Kentucky  was  added  to  the  list  of  quarantined  States  by 
the  Department  of  Agriculture.  The  ten  States  which  we 
announced  last  week  as  affected  are  Michigan,  Indiana, 
lUinois,  Pennsylvania,  Ohio,  New  York,  Maryland,  Wiscon- 
sin, Iowa  and  Massachusetts.  A  statement  issued  by  Sec- 
retary of  Agriculture  Houston  on  the  8th  inst.  said: 

The  present  outbreak  of  the  foot-and-mouth  disease,  which  is  one  of  the 
most  contagious  and  destructive  diseases  of  cattle,  swine  and  sheep,  ex- 
ceeds in  area  affected  any  of  the  five  pre\'ious  outbreaks  in  this  country. 
Unless  the  infections  can  be  immediately  localized  and  quickly  eradicated,  it 
threatens  untold  losses  among  live-stock. 

As  a  result  of  the  five  outbreaks  in  this  country  and  other  dl  >astruo  s 
epidemics  of  the  disease  in  Europe  and  Great  Britain,  veterinary  authorities 
of  the  United  States  are  agreed  that  the  only  method  of  combating  the 
disease  is  to  stop  all  movement  of  stock  and  material  which  have  been  sub- 
jected to  any  danger  of  infection  and  to  kill  off  without  delay  all  herds  in 
which  the  disease  has  gained  any  foothold.  This  enables  the  authorities 
to  eradicate  affected  herds  and  to  isolate  and  hold  under  observation  all 
suspected  herds. 

For  these  reasons  the  Department  of  Agriculture  has  already  quarantined 
ten  States  for  the  disease.  The  Federal  quarantine  prevents  all  inter- 
State  movement  of  stock  and  materials  likely  to  carry  the  infection.  At 
the  same  time  the  State  authorities  arc  imposing  local  quarantines  which 
prevent  the  passage  of  animals  from  farms  or  localities  known  to  be  infected 
to  other  localities  in  the  same  State  in  which  the  disease  has  not  appeared. 
Each  infected  herd  as  rapidly  as  the  disease  is  discovered  is  killed  and  the 
dead  animals  buried  in  'a  covering  of  lime.  The  skins  of  animals  are 
slashed  so  as  to  permit  the  rapid  action  of  the  lime. 

The  owner  of  the  slaughtered  animals  is  reimbursed  on  the  basis  of  the 
appraised  herd,  the  appraiser  being  appointed  by  the  State.  The  expense 
of  the  whole  process  of  condemnation  and  disinfoction  is  divided  equally 
between  the  Federal  and  State  governments. 

Until  the  entire  premises  have  been  thoroughly  disinfected  and  all  danger 
of  spreading  the  disease  removed,  the  farm  is  quarantined  by  the  local  au- 
thorities in  the  same  way  in  which  it  would  be  for  a  contagious  human  dis- 
ease. This  local  quarantine  prevents  the  visit  of  individuals  or  the  trans- 
fer of  any  produce  or  animals  from  the  farm  to  other  farms. 

In  some  cases,  because  human  beings  can  carry  the  disease  to  other  herdsj 
the  State  authorities  have  prevented  children  on  infected  farms  from  at- 
tending school.  In  other  cases,  as  in  Illinois  and  Ohio,  the  State  authori- 
ties have  closed  the  stock  yards  until  they  can  be  cleaned  and  disinfected. 

Following  the  imposition  of  a  general  Federal  quarantine  and  the  kiltins 
of  actually  infected  herds,  comes  a  farm  to  farm  inspection  of  the  entire 
quarantine  area.  Later,  when  it  becomes  clear  that  the  disease  has  been 
localized,  it  will  be  po.ssible  for  the  Federal  and  State  authorities  to  free 
from  quarantine  all  but  the  actually  infected  counties  or  districts  and  allow 
the  uninfected  territories  to  resume  inter-State  shipments  of  stock. 

At  present  the  chief  danger  lies  in  the  possibility  of  there  bclnt;  concealed 
sources  of  infection.  Every  effort  is  being  made  by  State  and  Federal  au- 
thorities not  only  to  trace  suspicious  shipments,  but  to  convince  farmers  of 
the  seriousness  of  the  disease  and  the  extreme  ease  with  which  it  Is  commu- 
nicated, and  to  urge  upon  them  to  report  at  once  to  State  or  Federal  au- 
thorities all  suspicious  cases  of  sore  mouths  or  lameness. 

This  further  announcement  was  issued  by  the  Depart- 
ment on  the  12th  inst.: 
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The  anxiety  that  has  been  expressed  in  several  quarters  in  regard  to  the 
effect  upon  human  health  of  the  present  outbreak  of  the  foot-and-mouth 
disease  is  regarded  by  Government  authorities  as  somewhat  exaggerated. 
The  most  common  fear  is  that  the  milk  supply  might  become  contaminated, 
but  in  view  of  theprecautions  that  local  authorities  in  the  infected  areas 
are  very  generally  taking  there  is  comparatively  little  danger  of  this. 

Milk  from  infected  farms  is  not  permitted  to  be  shipped  at  all.  The  only 
danger  :s.  therefore,  that  before  the  disease  has  manifested  itself  some 
infected  milk  might  reach  the  market.  For  this  reason  experts  in  the  De- 
partment of  Agriculture  recommend  pasteurization.  As  a  matter  of  fact, 
however,  pasteurization  is  recommended  by  the  Department  any  way  for  all 
milk  that  is  not  very  high  grade  and  from  tubercuUn-tested  cows. 

In  this  country  the  foot-and-mouth  disease  has  been  so  rare  that  there  are 
few  recorded  cases  of  its  transmission  to  human  beings.  In  1902  a  few  cases 
were  reported  in  New  England,  and  in  1908  in  a  few  instances  eruptions 
were  found  in  the  mouths  of  children  which  were  believed  to  have  been 
caused  by  contaminated  milk.  In  both  of  these  outbreaks  the  sale  of  milk 
was  stopped  as  soon  as  the  disease  was  found  among  the  cattle. 

As  long,  therefore,  as  the  disease  can  be  confined  by  a  rigid  quarantine 
to  certain  specified  areas,  the  danger  from  this  source  is  very  small.  Should 
the  pestilence  spread  all  over  this  country  and  become  as  general  as  it  has 
been  at  various  times  in  large  areas  In  Europe,  the  problem  would  become 
more  serious. 

Men  who  come  in  contact  with  diseased  animals  may  become  infected. 
While  causing  considerable  discomfort,  however,  the  disease  is  rarely  seri- 
ous. The  disease,  in  short,  is  dangerous  because  of  the  loss  that  it  occasions 
to  property,  and  not  because  of  its  effects  upon  the  health  of  mankind. 
At  present  all  infected  herds  are  being  slaughtered  as  soon  as  they  are 
discovered. 

Reports  that  the  cattle  quarantine  would  also  affect  ship- 
ments of  poultrj^  were  refuted  on  Thursday  by  the  Agri- 
cultural Department  in  a  statement  which  said: 

The  rise  in  price  of  poultry  of  all  kinds  which  is  reported  to  have  taken 
place  in  various  States  cannot,  in  the  opinion  of  experts  in  the  U.  S.  De- 
partment of  Agriculture,  be  in  any  way  attributed  to  the  outbreak  of  the 
foot-and-mouth  disease.  This  disease  does  not  affect  poultry  at  all,  and  the 
Federal  quarantines  of  various  States — 14  in  all — now  lay  no  embargo  upon 
shipments  of  poultry.  For  instance,  Ehode  Island  can  still  send  out  her 
Thanksgiving  turkeys,  although  no  cattle,  sheep  or  swine  can  leave  her 
territory. 

It  is  true  that  when  a  case  of  foot  and  mouth  disease  is  found  upon  a 
farm,  that  farm  is  absolutely  quarantined  by  the  State  or  local  authorities. 
These  areas  are  so  limited  in  extent,  however,  that  the  amount  of  poultry 
that  may  thus  be  prevented  from  reaching  the  Thanksgiving  market  is  an 
inappreciable  percentage  of  the  total  supply.  Poultry  from  the  uninfected 
areas  in  the  various  quarantined  States  can  be  moved  freely  without  the 
least  danger  of  spreading  the  disease  or  of  injuring  the  health  of  the  con- 
sumer. 


It  was  announced  from  Chicago  on  the  11th  inst.  that  the 
quarantine  on  the  plant  of  the  Omaha  Packing  Co.  at  Chicago 
and  on  the  stock  yards  at  Peoria  and  East  St.  Louis  had  been 
raised  by  order  of  Dr.  O.  E.  Dyson,  State  Veterinarian. 
The  stock  yards  at  East  St.  Louis  and  Peoria,  it  is  stated,  are 
free  to  receive  shipments  of  Uve-stoek  immediately  from  areas 
.not  affected  by  the  foot-and. mouth  disease. 


BROAD  POWERS  OF  BOARD  APPOINTED  UNDER 
ERDMAN  ARBITRATION  ACT. 
The  United  States  Circuit  Court  of  Appeals  (Fifth  Circuit, 
Judges  Pardee,  Circuit  Judge,  and  Judges  Grubb  and  Call, 
District  Judges,  sitting)  recently  handed  down  a  decision 
affirming  that  of  the  lower  Federal  District  Court  which  is 
of  considerable  interest  and  importance  as  showing  (in  the 
view  of  the  Court)  how  broad  are  the  powers  given  to 
arbitrators  who  may  be  selected  to  act  in  controversies  be- 
tween railroad  companies  and  their  employees  under  the 
provisions  of  the  law,  approved  on  July  15  1913,  amending 
the  so-called  Erdman  Arbitration  Act.  The  law  was 
given  in  full  in  our  issue  of  Sept.  27  1913,  page  859. 

Under  the  rule  laid  down  by  the  Court  in  this  decision, 
both  parties  under  the  Federal  plan  of  arbitration  having 
made  their  choice,  they  must  not  only  abide  by  its  results, 
but  the  board,  milike  the  courts,  is  not  governed  by  any 
prescribed  rules  of  legal  procedure. 

The  case  is  known  as  No.  2689,  "Georgia  &  Florida  Ry. 
vs.  Brotherhood  of  Locomotive  Engineers  and  Brotherhood 
of  Locomotive  Firemen  and  Engineers."  It  came  up  on 
appeal  from  the  judgment  of  the  District  Court,  which  over- 
ruled the  exceptions  to  an  award  made  by  the  Board  on 
May  9  1914  that  had  substantially  granted  the  demands 
of  the  men  for  increased  pay,  as  shown  in  an  item  in  our 
"Investment  News"  columns  on  May  10  last,  page  1537. 
Wo  do  not  go  into  any  discussion  of  these  demands,  as  it  is 
only  the  principle  laid  down  by  the  Court  above  referred  to 
that  we  desire  to  point  out.  Lawyers,  it  is  said,  had  hoped 
that  the  Court  would  go  more  thoroughly  into  the  issues 
raised  and  wore  disappointed  that  this  should  not  have 
been  the  case.  There  has  been  some  desire  (!,\pressed  that 
an  effort  be  made  to  re-open  the  case  in  order  to  secure 
a  fuller  discussion  by  the  Court  of  its  views  on  all  the 
questions  raised  for  guidance  in  future  arbitrations.  Ac- 
cording to  all  accounts,  however,  counsel  intcfrested  in  tlu; 
caHO  have  not  moved,  nor  do  they  now  contemplate  making 
an  attempt  to  have  the  case  re-opened. 


In  order  to  further  elucidate  the  matter,  we  quote  from 
the  text  of  the  opinion  of  the  Court: 

"This  is  an  appeal  from  the  judgment  of  the  District  Cotu-t  overruling 
the  exceptions  to  an  award  made  in  arbitration  proceedings  under  the  Act 
of  Congress  pro\iding  for  mediation,  conciliation  and  arbitration  in  con- 
troversies between  certain  employers  and  their  employees,  approved 
July  15  1913.  The  case  is  brought  also  to  this  Court  by  writ  of  error,  as 
the  appellant  apprehended  that  the  word  'appeal'  might  have  been  em- 
ployed in  the  generic  sense  and  that  the  -ivrit  of  error  was  the  sole  method 
of  review.     The  case  is  submitted  on  both  the  appeal  and  writ  of  error. 

"The  errors  assigned  in  this  Cotu-t  are: 

"First,  because  each  and  all  the  exceptions  filed  by  the  said  defendant, 
the  Georgia  &  Florida  Railway  Co.,  to  the  award  of  the  arbitrators  are 
founded  upon  errors  of  law  apparent  upon  the  face  of  the  record  in  such 
arbitration  proceedings. 

"Second,  because  the  errors  of  law  apparent  upon  the  face  of  the  record, 
to  which  exceptions  can  be  filed  In  such  arbitration  proceedings ,  are  not 
confined  to  such  errors  of  law  as  make  the  arbitration  proceedings  void 
ab  initio,  but  extend  to  any  substantial  error  of  law  appearing  upon  the  face 
of  the  record  in  such  proceedings. 

"1.  We  have  carefully  considered  the  record  and  the  briefs  and  arguments 
of  counsel,  and  conclude  that  the  exceptions  filed  in  the  District  Court 
were  properly  overruled. 

"In  deciding  the  case,  the  District  Judge,  in  a  very  elaborate  opinion, 
held  that  the  alleged  errors  presented  by  the  exceptions  were  questions 
of  mixed  law  and  fact  and  not  pure  questions  of  law;  and  that  the  award 
was  not  assailed  on  any  ground  that  would  void  it  for  lack  of  jurisdiction 
or  on  any  groimd  for  setting  aside  the  common  law  of  arbitration,  in 
that  it  is  not  pretended  that  it  is  not  a  legally  constituted  board  of  arbitra- 
tion, or  that  the  statute  under  which  it  is  organized  was  invalid,  or  that 
the  board  traveled  beyond  the  scope  of  the  matters  properly  submitted  by 
agreement  of  parties. 

"As  we  read  the  exceptions  filed  In  the  lower  court,  they  refer  to  and  are 
based  upon  the  declarations  of  the  chairman  and  opinions  of  the  arbitrators 
upon  questions  of  law  not  necessarily  affecting  the  award  made. 

"2.  The  second  assignment  of  error  seems  to  relate  to  questions  of  law 
not  affecting  the  legality  of  the  arbitration  proceedings  or  the  conclusiveness 
of  the  award. 

"The  case  shows  that  the  arbitrators  complied  with  all  the  requirements 
of  Section  7  of  the  controlling  Act  of  Congress,  and  heard  all  the  evidence, 
statements  and  arguments  offered  by  the  parties,  and  made  their  award. 
If,  in  addition  thereto,  the  arbitrators  gave  reasons  for  their  award  and 
therein  expressed  views  as  to  questions  of  law  or  fact  more  or  less  involved 
in  and  connected  with  the  matters  in  controversy,  it  is  immaterial. 

"The  award  was  signed  by  all  the  arbitrators,  although  one  excepted  as 
to  a  part  thereof,  and  whether  the  reasons  given  were  sound  or  unsound, 
they  in  no  way  vitiated  the  effect  or  legality  of  the  award.  In  the  law  under 
which  the  arbitration  was  held,  the  duties  of  the  arbitrators  are  clearly  defined 
and  it  is  expressly  provided  that  'in  its  aivard  or  awards  the  said  board  shall 
confine  itself  to  findings  and  recommendations  as  to  the  questions  specifically 
submitted  to  it  or  matters  directly  bearing  thereon.'  The  arbitrators  are  called 
to  find  and  make  an  award,  and  are  not  called  to  give  reasons  or  arguments 
on  either  law  or  the  facts. 

"We  think  the  case  was  properly  brought  to  this  Court  by  appeal.  See 
Story  vs.  Black,  119  U.  S.  235;  Idaho  &  Oregon  Land  Co.  vs.  Bradbury, 
132  U.  S.  514. 

"The  judgment  of  the  District  Court  is  affirmed.  The  writ  of  error  is 
dismissed." 


GREAT  BRITAIN  NOT  TO  INTERFERE  WITH  CARGOES 
TO  NORWAY,  SWEDEN  AND  DENMARK. 

Following  the  receipt  of  advices  from  Sir  Edward  Grey, 
Secretary  of  Foreign  Affairs,  at  Washington,  less  stringent 
regulations  bearing  on  the  commerce  between  the  United 
States  and  Norway,  Sweden  and  Denmark  were  announced 
on  the  9th  inst.  as  to  products  the  re-exportation  of  which 
has  been  prohibited  by  the  three  last-named  countries.  It 
was  stated  on  that  day  that  orders  had  been  given  the  Brit- 
ish fleet  not  to  interfere  with  such  cargoes  when  consigned 
to  a  specific  person  or  company  in  neutral  countries. 

Sir  Edward  Grey's  telegram,  which  was  also  sent  to  the 
British  Ministers  at  Christiana,  Stockholm  and  Copenhagen, 
was  made  public  at  the  State  Department  as  follows: 

We  are  satisfied  with  the  guaranties  offered  by  the  Norwegian,  Swedish 
and  Danish  governments  as  to  the  non-exportation  of  those  contraband 
goods  consigned  to  a  named  person  in  Norway,  Sweden  and  Denmark 
which  are  included  in  the  list  of  prohibited  exports  issued  by  the  Norwegian, 
Swedish  and  Danish  governmeuls.  to  see  that  such  goods  are  landed  in 
Norwegian,  Swedish  and  Dani.sh  ports  of  destination,  and  not  subsequently 
exported  or  passe<l  on  in  transit  to  an  enemy  country.  Orders  have  been 
given  to  the  British  fleet  and  customs  authorities  at  British  ports  to  re- 
strict interference  with  neutral  vessels  carrying  such  cargoes  so  consigned 
to  verification  of  ship's  papers  and  cargo. 


GREAT  BRITAIN'S  ATTITUDE  TOWARD  COPPER 
SHIPMENTS— AND  PROTESTS. 
Notwithstanding  the  protests  which  have  arisen  with  the 
placing  of  copper  by  Great  Britain  on  the  contraband  list 
and  its  seizure  of  ships  bearing  copper  consigned  for  neutral 
foreign  countries,  it  was  made  clear  on  Tuesday  by  the 
British  Ambassador  Sir  Cecil  Spring-Rice,  that  copper  ship- 
ments to  Italy  would  bo  detained  unless  assurances  were  had 
that  they  were  designed  for  domestic  consumption  or  wore  in 
transit  to  Switzerland.  This  announcement  followed  reports 
on  the  Gth  inst.  to  the  effect  that  information  was  in  the 
possession  of  the  British  Government  tending  to  prove 
that  large  ,shipm(>nts  of  copper,  rubber  and  other  commodities 
were  i)a.ssing  through  Italian  i)orts  on  their  way  to  Germany. 
The  reports  on  this  point  said: 
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The  British  Government  is  determined  that  it  will  use  every  legitimate 
means  to  prevent  copper  reachin  Germany,  where  it  is  being  made  into 
ammunition  for  use  against  the  British  forces.  Great  Britain,  therefore,  i, 
diverting  various  steamers  which  are  carrying  copper  to  Italy  to  Gibraltar 
where  the  copper  is  discharged.  The  steamers  are  promptly  released. 
Some  of  this  copper  actually  has  been  found  packed  in  cases  marked  for 
Danzig.  Other  lots  are  shipments  made  upon  orders  through  German 
houses  in  Amsterdam  and  Rotterdam.  Some  of  these  houses  are  said  to 
be  coimected  with  the  Krupps,  manufacturers  of  big  guns. 

It  is  understood  that  representatives  of  some  big  copper-refining  firms 
recently  sailed  from  New  York  to  Europe  with  the  object  of  consulting 
agents  of  German  firms  as  to  the  best  means  of  forwarding  copper  to 
Germany.  Italian  firms  also  have  been  approached  by  German  purchasers 
of  copper  with  a  view  of  arranging  for  the  use  of  the  names  of  the  former  for 
the  purpose  of  concealing  the  fact  that  American  copper  shipped  to  the 
purchasers  Is  destined  for  Germany. 

Since  Oct.  25  vessels  bound  from  New  York  for  Italy,  having  on  board 
a  total  of  7,700  tons  of  copper,  have  been  diverted  to  Gibraltar,  and  the 
British  Government  is  informed  that  some  thousands  of  tons  additional  are 
now  en  route  to  Italy.  The  larger  part  of  these  copper  shipments  were  for 
Genoa.  Official  returns  just  published  show  that  for  two  and  one-half 
months  prior  to  Oct.  19  imports  of  copper  into  Genoa  amounted  to  only 
1,316  tons.  A  comparison  of  these  figures  with  the  more  recent  shipments 
shows,  it  is  said,  that  the  present  trade  in  copper  with  Italy  is  entirely 
an  artificial  one  and  that  the  Italian  imports  are  not  for  the  consumption 
of  that  country. 

In  view  of  all  this  accumulative  evidence,  the  British  Government 
maintains  that  there  is  no  alternative  left  it  but  to  stop  this  contraband 
trade  in  copper  with  Germany  through  Italy.  With  a  few  possible  excep- 
tions American  exporters  do  not  suffer,  as  they  have  been  paid  already,  but 
the  British  Government,  not  wishing  to  be  unreasonable  in  any  way,  is 
prepared,  so  far  as  concerns  shipments  made  before  Oct.  28,  when  copper 
was  transferred  from  the  conditional  to  the  actual  contraband  list,  to 
arrange  for  the  purchase  of  copper  which  it  has  detained. 

In  declaring  the  attitude  of  his  Government  in  the  matter 

on  the  10th  inst.,  Sir  Cecil  Spring-Rice,  after  a  conference  at 

the  State  Department,  issued  the  following  statement: 

"The  Italian  Government  has  prohibited  the  export  of  copper  from  Italy 
but  not  the  transit  of  copper  through  Italy  to  a  foreign  country.  Copper 
consigned  to  Italy  for  Italian  use  will  not  be  subject  to  seizure,  but  copper 
which  is  consigned  to  a  belligerent  country  or  to  order  will  be  suspect. 
Arrangements  are  being  made  for  the  transit  of  copper  to  Switzerland  for 
the  use  of  that  country  on  the  guaranty  of  the  proper  authorities." 

A  further  announcement  as  to  the  attitude  of  Great  Britain 
on  copper  shipments  to  Europe  was  made  on  the  11th,  this 
statement,  given  out  at  the  State  Department  on  behalf  of 
England,  saying: 

"A  supply  of  copper  sufficient  for  normal  consxunption  in  neutral  coun- 
tries will  not  be  interfered  with,  provided  adequate  guaranties  are  given 
that  the  copper  will  not  be  trans-shipped  to  enemy  countries." 


The  four  companies  which  filed  a  protest  with  the  State 
Department  on  Oct.  28  against  the  seizure  of  the  Kjroonland, 
the  San  Giovanni  and  theReginad'Italia,  which  carried  con- 
signments of  copper,  have  also  lodged  a  protest  against  the 
action  of  Great  Britain  in  placing  that  metal  on  the  contra- 
band list.     Their  protest,  in  the  form  of  a  telegram,  says: 

"Having  seen  in  the  press  a  report  that  the  British  Government  has 
placed  unwrought  copper  in  the  list  of  absolute  contraband,  we  beg  leave 
respectfully  to  protest  against  this  measure  and  to  ask  the  support  of  our 
Government  in  doing  so.  The  use  of  unwrougbt  copper  in  the  industrial 
arts  is  out  of  all  proportion  to  its  use  for  warlike  purposes,  and  the  interest 
of  this  country  in  seeing  that  the  commerce  in  it  is  not  unlawfully  or 
arbitrarily  interrupted  is  widespread  and  substantial. 

"The  copper  production  of  the  United  States  amounts  to  about  1,200,- 
000.000  pounds  annually,  and  of  this  55%  is  exported,  so  that  if  the  ex- 
portation should  be  cut  off  the  industry  would  be  paralyzed.  Already,  as 
the  result  of  war  conditions,  the  output  of  the  mines  has  been  greatly 
reduced,  and  if  it  is  now  further  curtailed,  the  mines  will  to  a  great  extent 
have  to  close  down. 

"It  may  be  fairly  estimated  that  west  of  the  Mississippi  River  there  are 
upward  of  a  million  people  directly  and  indirectly  interested  in  the  pro- 
duction of  copper,  and  under  normal  conditions  there  is  an  annual  expendi- 
ture of  about  $120,000,000  in  wages,  transportation  and  supplies.  Entire 
comnmnities  are  wholly  dependent  upon  the  industry." 


Some  of  the  important  copper  producers  and  exporters 
have  engaged  John  Bassett  Moore,  until  recently  Counselor 
to  the  State  Department,  to  formally  protest  against  the 
position  taken  by  Great  Britain  on  the  question  of  copper 
shipments.  A  number  of  organizations  have  this  week  taken 
action  indicating  their  objections,  one  of  these  being  the 
Board  of  Trade  of  Perth  Amboy,  N.  J.  The  city  and  the 
State  are  vitally  concerned,  since,  it  is  stated,  nearly  75%, 
or  about  900,000,000  pounds,  of  the  copper  produced  in  the 
United  States  is  smelted  and  refined  in  Now  Jersey,  and 
about  55%  of  it  is  exported  imdcr  normal  conditions.  In 
protesting  against  the  seizure  of  ships  carrying  copper  con- 
signed from  American  ports  to  neutral  foreign  countries,  the 
Board  of  Trade  contends  that  Great  Britain  is  not  warranted 
in  interfering  with  the  transaction  of  business  between  neu- 
tral countries.  It  also  protests  against  the  action  of  Great 
Britain  in  classing  unwrought  copper  as  an  absolute  contra- 
band. The  Copper  Country  Commercial  Club  of  Hough- 
ton, Mich.,  has  sent  this  protest  to  Secretary  of  State  Bryan: 

"The  Copper  Country  Commercial  Club ,  representing  a  district  producing 
230,000,000  pounds  of  virgin  copper  annually,  more  than  60%  of  which  Is 
exported,  desires  through  Your  Honor  to  file  a  most  incisive  and  fonnal  pro- 
test against  the  action  of  Great  Britain  of  detaining  vessels  bearing  copper 
from  the  United  States  to  neutral  foreign  countries  and  the  putting  of 
unwrought  copper  on  the  list  of  absolute  contraband. 

"The  Copper  Country  Commercial  Club  desires  to  impress  upon  you  the 
absolute  Injustice  of  this  discrimination  against  one  of  the  most  important 


of  American  mining  industries,  which  is  already  sorely  handicapped  by 
European  war  conditions,  and  which  vitally  affects  interests  of  more  than 
60,000  high-paid  American  miners." 


Advices  that  the  Kroonland,  which  had  been  detained  by 
the  British  Government  at  Gibraltar,  had  been  released  and 
was  on  her  way  to  Naples,  were  received  by  the  State  De- 
partment at  Washington  on  the  7th  inst.  It  was  announced 
however,  that  the  copper  and  rubber  on  board  the  vessel  had 
been  taken  off  by  the  British  authorities  and  would  be  held 
pending  the  decision  of  the  Prize  Court  as  to  its  ultimate 
destination.  In  the  event  that  the  Prize  Court  declares  the 
goods  prizes  of  war  and  orders  them  confiscated  as  contra- 
band designed  for  the  enemy,  it  is  the  expectation  that  an 
appeal  will  be  made  to  the  State  Department  by  the  owners. 


The  Norwegian  steamer  Prosper  III,  which  had  been 
detained  by  the  English  Government  while  en  route  from 
New  York  to  Gothenburg,  on  the  ground  that  its  cargo  was 
to  be  re-exported  to  Germany,  has  been  released.  Ac- 
cording to  the  "Journal  of  Commerce,"  under  certain  condi- 
tions. The  vessel  carried  copper,  crude  rubber  and  food- 
stuffs. It  is  stated  that  the  terms  of  release  demand  that 
the  shipments  of  rubber  are  to  be  returned  to  England,  the 
vessel  owners  guaranteeing  that  after  the  other  cargo  has 
been  discharged  the  vessel  will  return  to  England  and  unload 
the  rubber. 


FLOUR   TRADE  PROTESTS  HOLLAND   EMBARGO. 

A  complaint  in  the  interest  of  the  American  flour  trade  with 
Holland  against  the  action  of  the  Netherlands  Government 
was  lodged  with  Acting-Secretary  of  State  Lansing  on  the 
6th  inst.  by  a  committee  representing  the  Millers'  National 
Federation,  an  organization  which  is  said  to  embrace  the 
principal  flour  producers  in  this  country.  The  delegation 
which  consisted  of  Mark  N.  Mennel  of  Toledo,  O.,  President 
of  the  Federation;  A.  P.  Husband  of  Chicago,  Secretary; 
Charles  L.  Roos  of  Wilmington,  Kansas;  Samuel  Plant  of 
St.  Louis;  and  J.  W.  Craig  Jr.  of  Richmond;  was  authorized 
to  take  up  the  question  with  the  State  Department  at  a 
meeting  recently  held  in  Chicago.  It  is  contended  in  the 
complaint  that  the  Netherlands  Government,  as  a  result  of 
British  representations  seeking  to  guard  against  the  ship- 
ments of  foodstuffs  to  Germany,  has  established  a  virtual 
monopoly  in  the  flour  trade  in  Holland.  At  present,  it  is 
stated,  the  latter  country  is  refusing  to  accept  any  American 
grain  or  flour  that  is  not  consigned  to  the  Netherlands 
Government.  The  flour  men  want  the  United  States  to 
request  the  HoUand  Government  to  discontinue  the  monopoly 
in  so  far  as  it  prevents  American  exporters  here  from  dealing 
with  their  usual  customers.  In  consequence  of  Holland's 
action  the  millers  of  this  coimtry  contend,  first,  that  the 
Dutch  authorities  are  planning  to  establish  Government 
mills  to  grind  wheat,  thus  cutting  down  to  a  minimum  the 
imports  of  flour;  and,  secondly,  that  bj^  doing  away  with 
the  long-established  practice  of  having  the  flour  consigned 
"to  order",  the  exporters  in  this  coimtry  are  unable  to  dis- 
count the  bills  of  lading,  but  must  wait  for  their  money. 
They  explained  that  a  bill  of  lading  made  out  "to  order" 
was  easily  negotiable  from  the  moment  the  flour  is  loaded 
on  the  trunk  lines  for  export;  whereas  when  the  document 
specifies  an  individual,  firm  or  government,  it  is  not  nego- 
tiable. President  Mennel  of  the  Millers'  Federation,  is 
quoted  in  the  Baltimore  "Sun"  as  saying  : 

We  feel  that  we,  as  citizens  of  a  neutral  country,  should  be  allowed 
to  trade  with  the  citizens  of  other  neutral  governments,  without  restric- 
tions of  any  kind,  and  we  feel  that  our  Government  should  have  backbone 
enough  to  sustain  us. 

The  serious  feature  of  the  situation  lies  in  the  fact  that  not  only  is  Great 
Britain  endeavoring  to  influence  other  neutral  countries  contiguous  to 
Germany  to  adopt  the  same  restrictions,  but  steamship  lines  are  refu.sing 
to  accept  any  shipments  for  these  countries  which  do  not  comply  with  these 
restrictions. 

As  it  is,  our  business  is  practically  at  a  -standstill  because  of  these  hind- 
rances and  at  the  very  time  the  Department  of  Commerce  and  other 
agencies  of  the  Government  are  urging  American  exporters  to  expand  their 
business.  The  flour  exporters  have  always  been  the  pioneers  in  American 
foreign  trade. 

It  is  understood,  the  Baltimore  "Sun"  says,  that  the 
State  Department  regards  the  situation  as  hopeless  as  regards 
the  principal  wish  of  the  exporters;  namely  that  this  Govern- 
ment shall  prevail  upon  the  Netherlands  Government  to 
remove  the  prohibition  against  the  shipment  of  American 
flour  to  individuals  in  the  Netherlands  and  consigned  "to 
order."  Regarding  the  other  pica,  that  this  Government 
should  prevail  upon  the  Dutch  authorities  to  release  American 
shippers  from  obligations  arising  under  contracts  for  flour 
on  the  seas  at  the  time  the  war  broke  out  or  moved  to 
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American  seaports,  the  State  Department  will  undetake  to 
make  representations.  There  are,  according  to  President 
Mennel  of  the  Federation,  some  000,000  sacks  of  flour 
involved  in  these  contracts. 

In  response  to  the  request  of  American  millers  for  definite 
information  as  to  Holland's  position,  Acting  Secretary  of 
State,  Robert  Lansing,  issued  the  following  statement  on 
Wednesday  : 

The  Department  of  State  has  been  informed  by  Minister  van  Dyke  that 
the  Netherlands  Government  has  made  a  contract  with  the  Holland- America 
Line  whereby  the  ships  of  that  line  carrying  cargo  bought  by  or  consigned 
to  the  Netherlands  Government  will  not  accept  private  consignments  of 
contraband  or  conditional  contraband,  thereby  creating  a  practical  govern- 
mental monopoly  of  embargoes  on  cereals  and  cattle  foods. 

Shipments  of  flour  and  other  foodstuffs  consigned  to  private  firms  in 
Holland  vrill  not  be  barred  from  Dutch  ports  when  carried  in  American  or 
other  neutral  vessels,  but  the  Holland-America  Line  cannot  accept  such 
shipments.  The  Netherlands  Government  does  not  intend  to  forbid  the 
fulfillment  of  private  contracts  for  shipments  of  such  goods  made  before 
the  war,  but  under  the  existing  conditions  private  Dutch  importers  having 
such  contracts  for  American  foodstuffs  should  apply  to  the  Department 
of  Commerce  of  the  Netherlands  Government  for  permission  to  have  such 
goods  consigned  to  or  bought  by  the  Dutch  Government. 

This  information  was  sought  and  obtained  at  the  instance  of  certain 
American  flouring  mUls  and  other  exporters  of  foodstuffs. 

While  State  Department  officials  refused  to  make  any 
further  comment,  it  is  known  that  the  American  Government 
has  no  way  of  interfering  with  such  a  monopoly  as  Holland 
has  created,  such  an  act  being  entirely  within  the  sovereign 
right  of  every  nation.  Germany  and  Austria  have  oil  and 
tobacco  monopolies,  respectively. 


TOBACCO  NOT  CONTRABAND. 
Announcement  that  assurances  had  been  received  from  the 
British  Ambassador  that  tobacco  is  not  regarded  as  con- 
traband by  Great  Britain  and  would  not  be  interfered 
when  shipped  in  neutral  bottoms  to  either  a  neutral  or 
belligerent  country  was  made  by  Secretary  of  State  Bryan 
on  the  9th  inst.  The  State  Department  was  asked  for  a 
definition  of  Great  Britain's  attitude  on  the  question  by 
Senator  James  of  Kentucky.  The  statement  of  Secretary 
Bryan  says  that  his  Department  "has  received  the  assur- 
ance of  the  British  Ambassador  that  the  British  Government 
has  not  placed  tobacco  on  the  contraband  list,  so  far  as  he 
is  advised,  and  that  the  British  Government  has  no  intention 
of  iuterfering  with  shipments  of  that  commodity  in  neutral 
bottoms  to  any  countries  in  Europe." 


THE  E  iBARGO  ON  WOOL. 

Representatives  of  the  National  Woolen  Manufacturing 
Association  appeared  before  Secretary  Bryan  on  the  9th  inst. 
to  ask  that  overtures  be  made  to  Great  Britain  for  a  modifi- 
cation of  the  Australian  embargo  on  exports  of  wool  (to  all 
countries  except  England)  so  as  to  permit  shipments  to  the 
United  States.  They  contend  that  the  manufacturing  indus- 
try in  this  country  wiU  be  badly  crippled  for  lack  of  wool  from 
Australia,  which  furnishes  almost  half  of  the  raw  material 
used  here,  and  ask  that  Great  Britain  be  urged  to  allow 
exports  under  a  guaranty  that  none  of  the  wool  would  be 
re-exported  to  Germany  or  Austria,  or  where  it  might  fall 
into  the  hands  of  Great  Britain's  enemies.  State  Depart- 
ment officials  have  promised  to  take  the  question  up  with 
the  British  Ambassador.  The  delegation  included  John  P. 
Wood,  Philadelphia,  President  of  the  National  Woolen 
Manufacturing  Association;  Edward  F.  Greene,  J.  F.  Brown 
and  Winthrop  L.  Marvin  all  of  Boston,  and  Joseph  R. 
Grundy,  Philadelphia. 

It  was  stated  on  the  11th  inst.  that  Ambassador  Page  had 
reported  from  London  that  Great  Britain  for  the  present  is 
unwilling  to  modify  the  embargo  on  the  exportation  of  wool 
from  Australia.  Wool  dealers,  however,  are  hoping,  through 
the  State  Department,  to  continue  negotiations  so  as  to 
enable  them  to  participate  in  the  auction  sales  soon  to  be 
held    in    Australia. 


Announcement  was  made  on  the  0th  inst.  that  Now  Zea- 
land had  declared  an  embargo  on  wool  except  to  the  Allied 
Powers.  Formal  notification  was  received  at  the  State 
Department  on  the  above  date. 


The  National  Wool  Growers  Association,  in  convention 
at  Salt  Lake  City  on  the  12th  inst.,  sent  resolutions  to  Secre- 
tary Bryan,  asking  him  U>  Kuspcnd  his  crforls  to  lift  the 
British  embargo  on  Australian,  New  Zc^aland  an<l  South 
African  wool,  claiming  the  American  wool  industry  would  bo 
injun-d.  The  Administration  is  asked  to  i)la(M)  a  tariff  on 
wool,  in  vi(;w  of  the  dosing  of  woolen  mills  in  Europe,  as 
protection  against  South  American  goods. 


EXPLANATION    OF    DETENTION    OF    THE    ROBERT 

DOLLAR. 
Robert  Dollar  of  the  Dollar  Steamship  Company  has  taken 
occasion,  in  a  letter  addressed  to  the  editor  of  the  "New  York 
Commercial"  (and  printed  in  its  issue  of  Nov.  5,)  to  give  the 
facts  concerning  the  refusal  of  clearance  papers  to  the  ship 
"Robert  Dollar"  at  Rio  de  Janeiro,  Brazil,  on  Sept.  17,  in 
which  he  absolves  the  British  Government  from  any  blame 
in  the  proceedings.     We  print  the  letter  herewith: 

Editor  New  York  Commercial: 

Sir — As  the  case  of  the  transfer  of  the  steamer  Robert  Dollar  from  the 
British  to  the  American  register  has  become  a  matter  of  not  only  national 
but  international  interest,  therefore,  after  receiving  full  information  by 
mail,  we  now  give  the  facts  of  the  case.  In  the  press  dispatches  Great 
Britain  has  generally  been  blamed.  The  facts  will  show  this  is  not  the 
case. 

On  the  2d  of  September  the  bill  of  sale  was  placed  in  the  San  Francisco 
Custom  House,  showing  the  vessel  was  owned  by  a  California  corporation, 
and  the  day  following  the  American  Consul-General  in  Rio  de  Janeiro  was 
instructed  by  the  State  Department  to  issue  a  temporary  American  regis- 
try. This  information  was  conveyed  to  the  British  Consul-General  and 
the  Brazilian  Captain  of  the  Port  at  Rio  de  Janeiro.  The  British  Consul 
Informed  his  Government  and  received  a  reply  that  it  was  satisfactory  to 
them,  and  they  requested  the  Brazilian  Government  to  clear  the  ship. 
So  as  far  as  the  British  authorities  were  concerned,  the  incident  was  ended. 
Not  so  with  the  Brazilian  Government,  as  after  various  interviews  be- 
tween our  Ambassador  and  the  President  of  the  Republic,  and  Foreign 
Minister,  they  positively  refused  to  permit  the  vessel  to  sail  under  the  Amer- 
ican flag. 

On  the  23d  of  September  the  captain  of  the  vessel  cabled  that  the  British 
Consul  offered  to  clear  her  under  the  British  registration,  and  if  we  insisted 
on  her  clearing  under  the  American  flag  she  would  be  interned  there  until 
the  end  of  the  war.  Therefore,  we  were  compelled  to  accept  the  inevitable  , 
and  humiliated  our  Government  by  clearing  an  American  vessel  under  the 
British  flag  with  her  American  registration  certificate  on  board  and  insured 
against  war  risk  by  the  American  War  Risk  Bureau,  which  they  canceled 
24  hours  after  the  vessel  sailed,  leaving  the  owners  of  the  ship  and  cargo , 
which  was  owned  by  an  American  citizen,  to  the  mercies  of  either  the  Brit- 
ish or  German  cruisers. 

The  thanks  of  our  Government  is  due  to  the  British  Government  for  this 
courtesy.  I  refrain  from  saying  what  I  think  is  due  the  Brazilian  Govern- 
ment for  this  very  unfriendly  act  to  the  United  States  Government.  Fur- 
thermore, the  British  Government  did  not  let  the  matter  rast  there.  After 
learning  that  she  was  compelled  to  clear  under  the  British  flag,  they  noti- 
fied the  Governor  of  Barbados,  that  when  the  vessel  arrived  at  St.  Lucia 
to  coal  to  clear  her  as  an  American  ship  without  delay,  which  was  promptly 
done. 

The  British  Consul-General  in  San  Francisco  went  out  of  his  way  to  cable 
the  British  Consul  at  Rio  de  Janeiro  that  the  transaction  was  regular  and 
bona  fide.  Six  cables,  dated  from  the  3d  to  the  14th  of  September,  from 
San  Francisco  to  the  captain  of  the  steamer,  were  all  held  up  and  delivered 
on  the  14th, so,  to  get  information, we  had  to  send  cables  through  another 
house.     This,  to  say  the  least,  seemed  strange. 

These  are  the  facts  of  the  case,  and  the  public  will  see  that  the  British 
Government  and  our  Consul-General  could  not  have  done  more,  and  that 
the  Brazilian  Government  could  not  have  done  less,  and  an  explanation  of 
its  actions  should  certainly  be  forthcoming  to  this  country. 

Very  truly  yours, 

ROBERT  DOLLAR. 

San  Francisco,  Oct.  27  1914. 


KRON  PRINZE  SSI  N  CECILS  TRANSFERRED  FROM  BAR 
HARBOR  TO  BOSTON. 
The  North  German  Lloyd  steamer,  the  Kjonprinzessia 
Cecile,  which  had  been  anchored  at  Bar  Harbor,  Me.,  siace 
August  4,  arrived  in  Boston  on  the  6th  inst.,  after  a  thirteen- 
hour  run  from  Maine.  It  entered  the  Massachusetts  port 
under  the  protection  of  two  torpedo  boat  destroyers  of  the 
United  States  Navy.  The  steamer  it  will  be  recalled,  had 
sailed  from  New  York  on  July  27  with  a  consignment  of 
nearly  $11,000,000  in  gold  for  bankers  in  Paris  and  London. 
When  nearing  Plymouth  instructions  were  received  by  her 
officers  to  return  at  once  for  the  nearest  American  port,  as 
war  was  imminent.  For  several  days  before  her  unexpected 
arrival  at  Bar  Harbor  on  August  4  her  whereabouts  were 
clouded  in  mystcrj^  In  August  suit  was  brought  in  the 
Federal  Court  at  Portland,  Me.,  by  the  Guaranty  Trust  Co. 
of  New  York  against  the  North  German  Lloyd  steamship 
company  to  recover  $1,040,467  43  claimed  to  have  been 
suffered  through  the  failure  of  the  steamer  to  deliver  in 
London  the  trust  company's  gold  shipment  of  $4,942,937. 
An  order  directing  the  removal  of  the  steamer  from  Bar 
Harbor  to  the  jurisdiction  of  the  United  States  District 
Court  for  Massachusetts  was  issued  by  Federal  Judge  Hale 
at  Portland  on  October  21.  On  October  27  Judge  Morton 
of  the  United  States  District  Court  at  Boston  fixed  November 
6th  as  the  date  on  which  the  owners  of  the  vessel  would  be 
required  to  answer  the  suit  of  the  Guaranty  Trust  Co.  On 
the  0th  inst.  an  agreement  was  reached  in  the  Federal  Court 
for  a  postponement  of  the  hearing  to  November  20.  The 
vessel  was  removed  from  Bar  Harbor  to  avoid  unjury  from 
Kv.  (luring  the  winter.  The  British  Ambassador,  Sir  Cecil 
Sijring-Rice,  gave  \\Titten  assurances  on  October  31  to  the 
j  State  Department  that  the  steamer  would  be  unmolested 
'  by  British  ships  while  being  transferred  to  Boston  from  Bar 
!  Harbor.  The  Kn>nch  Ambas.sador,  Jules  J.  Jusseraud,  gave 
similar  assurances  for  France. 
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TAXES  UNDER  SCHEDULE  B  OF  THE  WAR  REVENUE 
ACT  EFFECTIVE  DECEMBER  1  1914. 
The  conflicting  dates  in  the  War  Revenue  Tax  Bill  as  to 
when  the  taxes  under  Schedule  B  are  to  go  into  effect  has 
occasioned  the  issuance  of  the  following  ruling  stipulating 
that  the  schedule  becomes  operative  on  December  1: 

(T.  D.  2038.) 
Emergency  Revenue  Laio. 
Taxes  imposed  under  Schedule  B,  effective  on  and  after  Dec.  1  1914. 

Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue, 

Washington,  D.  C,  November  3  1914. 
To  Collectors  of  Internal  Revenue: 

Referring  to  the  discrepancy  in  the  Act  of  October  22  1914  as  to  the  date 
when  Schedule  B  goes  into  effect,  the  Act  providing  in  Section  21  that  the 
said  schedule  shall  go  into  effect  thirty  days  after  the  passage  of  the  Act, 
and  in  the  schedule  itself  that  it  shall  go  into  effect  December  1,  you  are 
advised  that  as  originally  drafted  the  Act  provided  in  both  places  that 
Schedule  B  was  to  go  into  effect  thirty  days  after  passage.  This  was  later 
amended  by  paragraph  6  of  Schedule  B  to  December  1  1914,  and  it  is  there- 
fore hold  by  this  office  that  the  schedule  in  question  is  effective  on  and 
after  December  1  1914. 

GEO.  E.   FLETCHER, 
Acting  Commissioner  of  Interna!  Revenue. 


CANADIAN  GOVERNMENT  FORBIDS  TRADING  WITH 

THE  ENEMY. 
Supplementing  the  proclamation  of  King  George  prohibit- 
ing  British   subjects   from   trading   with   the   enemj^    the 
Governor-General  of  Ottawa  issued  the  following  edicts  in 
the  matter  on  October  30  and  November  6  : 

AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA. 

Friday,  the  30th  Day  of  October  1914. 
Present : 
HIS  ROYAL  HIGHNESS  THE  GOVERNOR-GEN  ERAL  IN  COUNCIL. 
His  Royal  Highness,  the  Governor-General  in  Council,  in  virtue  of  the 
provisions  of  Section  6  and  10  of  The  War  Measures  Act,  1914,  and  for  the 
purpose  of  making  Orders  and  Regulations  with  respect  to  penalties  for 
trading  with  the  enemy  and  other  purposes  connected  therewith,  is  pleased 
to  order  and  it  is  hereby  ordered  as  follows  : 

1.  Any  person,  who  during  the  present  war,  trades  or  has,  since  the  4th 
day  of  August  1914,  traded  with  the  enemy  within  the  meaning  of  these 
orders  and  Regulations  shall  be  guilty  of  a  misdeameanor  and  shall — 

(a)  On  summary  conviction  be  liable  to  imprisonment  with  or  without 
hard  labor  for  a  term  not  exceeding  12  months,  or  to  a  fine  not  exceeding 
$2,000,  or  to  both  such  imprisonment  and  fine;  or 

(6)  On  conviction  or  indictment  be  liable  to  imprisonment  for  a  term  not 
exceeding  5  years,  or  to  a  fine  not  exceeding  $5,000,  or  to  both  such  im- 
prisonment and  fine;  and  the  Court  may  in  any  case  order  that  any  goods 
or  money  in  respect  of  which  the  offense  has  been  committed  be  forfeited. 

2.  For  the  purposes  of  these  Orders  and  Regulations  a  person  shall  be 
deemed  to  have  traded  with  the  enemy  if  he  has  entered  into  any  transac- 
tion or  done  any  act  which  was  at  the  time  of  such  transaction  or  act 
prohibited  by  or  under  any  proclamation  issued  by  His  Majesty  dealing 
with  or  trading  with  the  ememy  for  the  time  being  in  force,  or  which  at 
common  law,  or  by  statute  or  by  or  under  these  Orders  and  Regulations 
constitutes  an  offense  of  trading  with  the  enemy. 

Provided  that  any  transaction  or  act  permitted  by  or  under  any  such 
proclamation  shall  not  be  deemed  to  be  trading  with  the  enemy. 

3.  Where  a  company  has  entered  into  a  transaction  or  has  done  any  act 
which  is  an  offense  under  these  Orders  and  Regulations,  every  director 
manager.  Secretary  or  other  officer  of  the  company,  who  is  knowingly 
a  party  to  the  transaction  or  act,  shall  also  be  deemed  guilty  of  the  offence. 

4.  A  prosecution  for  an  offense  under  these  Orders  and  Regulations 
shall  not  be  instituted  except  by  or  with  the  consent  of  the  Attorney- 
General  of  Canada. 

Provided  that  the  person  charged  with  such  an  offense  may  be  arrested 
and  a  warrant  for  his  arrest  may  be  issued  and  executed,  and  such  person 
may  be  remanded  in  custody  or  on  bail,  notwithstanding  that  the  consent 
of  the  Attorney-General  of  Canada  to  the  institution  of  the  prosecution  for 
the  offense  has  not  been  otbained,  but  no  further  or  other  proceedings 
shall  be  taken  until  that  consent  has  been  obtained. 

5.  Where  an  act  constitutes  an  offense  both  under  these  Orders  and 
Regulations  and  under  any  Statute,  or  both  under  these  Orders  and  Regu- 
lations and  at  common  law,  the  offender  shall  be  liable  to  be  prosecuted 
and  punished  under  either  these  Orders  and  Regulations,  or  such  Statute, 
or  at  common  law,  but  he  shall  not  be  liable  to  be  punished  twice  for  the 
same  offense. 

6.  Subject  to  the  provisions  ofOrder4  of  these  Orders  and  Regulations, 
any  offense  declared  and  any  penalty  or  forfeiture  imposed  or  authorized 
by  these  Orders  and  Regulations  may  bo  prosecuted,  recovered,  or  en- 
forced by  summary  proceedings  and  conviction  under  the  provisions  oj 
Part  XV  of  The  Criminal  Code. 

RODOLPHE  BOUDREAU. 

Clerk  of  the  Privy  Council. 


AT  THE  GOVERNMENT  HOUSE  AT  OTTAWA. 

Friday,  the  6th  day  of  November  1914. 
Present  : 
HIS  ROYAL  HIGHNESS  THE  GOVERNOR-GENERAL  IN  COUNCIL. 

The  ('ommittee  of  the  Privy  Council  have  had  before  them  a  report, 
dated  November  4th  1914,  from  the  Minister  of  Customs,  submitting  that 
in  and  by  a  Royal  Proclamation  bearing  date  the  ninth  day  of  September 
1914,  published  in  the  "Gazette  Canada"  of  the  19th  of  the  said  month, 
relating  to  trading  with  the  enemy,  the  following  prohibitions,  among 
others,  are  declared,  namely — 

"Not  to  pay  any  sum  of  money  to  or  for  the  benefit  of  an  enemy. 

Not  directly  or  indirectly  to  supply  to  or  for  the  use  or  benefit  of,  or 
obtain  from,  an  enemy  country  or  an  enemy,  any  goods,  wares  or  mer- 
chandise, nor  directly  or  indirectly  to  supply  to  or  for  the  use  or  benefit 
of,  or  obtain  from  any  person,  any  goods,  wares  or  merchandise,  for  or  by 
way  of  transmission  to  or  from  an  enemy  country  or  an  enemy,  nor  directly 
or  indirectly  to  trade  in  or  carry  any  goods,  wares  or  merchandise  destined 
for  or  coming  from  an  enemy  country  or  an  enemy. 

Not  to  enter  into  any  commercial,  financial  or  other  contract  or  obliga- 
tion with  or  for  the  benefit  of  an  enemy." 

The  Minister  states  that  it  was  further  declared  that  nothing  in  such 
proclamation  should  be  taken  to  prohibit  anything  which  should  be  expressly 


permitted  by  the  license  of  His  Majasty  or  by  the  license  given  in  His 
Majesty's  behalf  by  a  Secretary  of  State,  or  the  Board  of  Trade,  whether 
such  licenses  be  especially  granted  to  individuals  or  be  announced  as  apply- 
ing to  classes  of  persons. 

That  by  a  dispatch  from  the  Secretary  of  State  for  the  Colonies,  dated 
September  26th  1914,  Your  Royal  Higlmess,  is,  however,  informed  that 
in  any  case  in  which  Your  Royal  Highness's  Ministers  should  consider 
that  a  transaction  not  clearly  permissible  under  the  said  Proclamation 
would  be  in  the  public  interest  in  the  case  of  materials  necessary  for  the 
maintenance  of  important  Canadian  industries.  Your  Roj'al  Highness  is 
at  liberty  to  issue  a  license  on  behalf  of  His  Majesty  permitting  such  tran-s 
action. 

TRADING  IN  MAGNESITE  PERMITTED. 

The  Minister,  therefore,  recommends  that  the  Minister  of  Customs  be 
authorized  to  issue  licenses  on  behalf  of  His  Majesty  permitting  manu- 
facturers using  magnesite  to  trade  with  the  enemy  in  respect  of  such  mag- 
nesite,  in  any  case  where  it  is  established  to  his  satisfaction  that  the  ma- 
terials are  necessary  for  the  maintenance  of  an  important  Canadian  indus- 
try. 

The  Committee  concur  in  the  foregoing  and  submit  the  same  for  approval . 

RODOLPHE   BOUDREAU, 

Clerk  of  the  Privy  Council. 


DEVELOPING  FOREIGN  SOUTH  AMERICAN  TRADE. 
The  Travel  Department  of  the  Fidelity  Trust  Company  of 
Baltimore,  which  is  now  booking  reservations  on  the  twin- 
screw  steamship  Finland,  chartered  for  a  commercial  cruise 
around  South  America,  issues  the  following  relative  to  the 
opportunity  for  trade  advancement  in  South  America  now 
presented: 

It  is  to  be  expected  that,  with  war  raging  in  Europe  and  thereby  causing 
extraordinary  conditions  to  prevail  in  the  field  of  commerce  in  sections  of 
the  globe  not  directly  concerned  with  the  strife,  that  Americans  can  and 
should  be  on  the  qui  vive  for  advancing  their  trade  lines,  with  due  regard 
to  the  rights  of  others.  In  no  other  section  of  the  world,  perhaps,  outside 
of  the  United  States,  has  the  effect  of  war  upon  commerce  been  more  ap- 
preciably felt  than  in  South  America,  which  has  for  years  enjoyed  direct 
trade  relations  with  Europe.  That  the  United  States  has  now,  more  so 
than  at  any  other  time,  an  opportunity  for  trade  advancement  in  the  vast 
continent  to  the  south  of  us,  no  one  will  deny;  and  this  point  cannot  be  too 
strongly  emphasized.  Listen,  then,  to  what  was  said  a  day  or  two  ago  to 
the  Pan-American  States  Association  in  the  McAlpin  Hotel,  New  York,  by 
Professor  Philip  B.  Kennedy  of  the  New  York  University: 

"To  make  trade  with  South  America  profitable  and  practical,  this 
country  must  develop  more  fully  two  C's  and  two  T's — credit  and  capital, 
transportation  and  trade  confidence.  Europe  will  shortly  turn  to  America 
for  her  war  supplies,  and  because  she  will  be  willing  to  pay  any  price  for 
them,  American  manufacturers  are  going  to  give  themselves  over,  wherever 
possible,  to  maintaining  the  war.  This  will  mean  employment  of  much 
capital  in  our  country,  and  a  detraction  from  the  capital  available  for  rail- 
ways, shipping  and  kindred  industries. 

"With  this  fact  in  view,  the  present  is  the  most  plausible  of  all  times  for 
us  to  turn  our  attention  to  South  America.  Let  us  make  relations  with 
them  solid  while  we  have  the  money  to  do  so.  Let  us  increase  our  trans- 
portation facilities,  establish  a  credit  system  with  Latin-American  coun- 
tries and  advance  them  that  capital  which  they  have  been  accustomed  to 
get  from  Europe,  but  which  now  is  witliheld. 

"If  we  gain  the  confidence  of  South  America  to-day  wewill  beabletohold 
the  trade  of  the  countries  there  after  the  war  ends,  because  we  will  be  in  a 
position  to  supply  their  needs  much  cheaper  than  Europe  can  supply  them. 
The  Panama  Canal  has  placed  South  America  at  our  back  door.  We  need 
to  awake  to  the  golden  opportunity  she  holds  out  to  our  business  men." 

No  one  will  gainsay  the  logic  and  common  sense  of  the  above  words. 
They  should  awaken  a  responsive  chord  in  the  heart  of  everj'  business  man. 
But  to  establish  trade  relations  requires  a  personal  visit  to  the  several  coun- 
tries there  and  perhaps  a  protracted  absence  from  home.  If  a  tour  could 
be  arranged  with  the  minimum  of  time  for  such  an  enterprise,  and  a  tour 
mapped  out  to  reach  the  principal  points  of  interest,  it  should  appeal  to  the 
far-seeing  manufacturers  of  the  Eastern  States.  As  though  it  were  a  pre- 
lude to  what  Professor  Kermedy  has  said,  such  a  tour  has  been  arranged  un- 
der such  capable  auspices  and  with  such  thoroughness,  without  needless 
hurry  or  undue  expenditure  of  time,  that  it  will  probably  appeal  to  every 
business  man. 

The  Finland,  chartered  for  the  occasion  by  the  Fidelity  Trust  Co.,  will 
sail  Jan.  29  from  Baltimore,  returning,  arriving  at  Baltimore  May  11.  In 
these  three  months  every  important  point  in  South  America  will  be  reached. 
Each  seaport  on  the  Atlantic  will  be  visited,  as  well  as  on  the  Pacific  sea- 
board, and  the  return  trip  will  include  passage  through  the  Panama  Canal 
and  up  the  east  coast  of  the  United  States. 


In  making  public  on  the  6th  inst.  a  dispatch  received  from 
the  Minister  of  Foreign  Relations  of  Argentina  to  the  Am- 
bassador of  that  country,  concerning  the  opportunity  for 
the  development  of  trade  relations  between  the  two  coun- 
tries. Secretary  Redfield  of  the  Department  of  Commerce 

said: 

At  an  interview  between  the  Argentine  Ambassador  and  myself  last 
night,  an  important  cable  message  bearing  on  the  commercial  relations 
between  the  two  countries  was  presented.  Through  the  courtesy  of  the 
Argentine  Ambassador  and  with  the  consent  of  his  Government  the  pub- 
licity of  this  dispatch  is  permitted.  Its  importance  is  obvious.  The  De- 
partment of  Commerce  hopes  and  expects  that  American  manufacturers 
will  take  full  advantage  of  the  opportunity  thus  extended  them  through 
the  courtesy  of  the  Argentine  Government. 

The  following  is  the  dispatch  referred  to: 

There  is  at  present  no  congestion  of  merchandise  in  our  ports.  Wheat  and 
flour  are  not  exported  at  present  because  of  the  embargo  established  by  the 
Executive  power  on  those  products.  Corn,  meat  and  wood  are  exported 
without  great  difficulty,  but  we  fear  the  scarcity  of  the  means  of  transpor- 
tation for  our  production  in  the  near  future. 

A  very  effective  outlet  would  be  the  arrival  of  steamers  from  the  United 
States  with  usual  cargoes — that  is  to  say.  impure  naphtha,  wood,  iron, 
agricultural  machines  and  implements,  petroleum,  furniture,  lubricating 
oils.  &c.  These  boats  would  return  with  our  products — that  Is  to  say .  meat, 
wool,  hides,  quebracho,  live  stock.  &c. 

American  manufacturers  can  occupy  the  place  left  vacant  by  European 
Industry  in  all  the  branches  that  have  been  served  by  it.     The  present  mo- 
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ment  offers  to  American  manufacturers  very  appreciable  advantages  for 
occupying  positions,  profiting  by  the  present  European  inability.  In  or- 
der to  get  these  advantages  they  must  take  the  initiative  themselves,  send- 
ing at  least  small  cargoes  and  also  agents,  and  especially  adapting  themselves 
to  the  custom  of  not  demanding  cash  payment,  as  has  been  practiced  by 
others  with  very  well-known  success. 


At  the  monthly  meeting  of  the  New  York  Board  of  Trade 
on  the  10th  iust.  a  resolution  was  adopted,  calling  for  the 
appointment  of  a  special  committee  to  confer  with  President 
Wilson,  the  Secretaries  of  State,  Treasury  and  Commerce, 
regarding  means  to  supply  the  lack  of  transportation,  mails, 
passengers  and  freight  to  South  America. 


Closer  trade  relations  with  the  United  States  is  being 
sought  on  behalf  of  Australia  by  Capt.  J.  W.  Niesigh,  Chief 
Pubhcity  Officer  of  the  Government  of  New  South  Wales, 
who  is  making  a  tour  of  the  United  States  with  the  object  of 
placing  before  manufactiirers  and  merchants  the  advantages 
of  dealing  direct  with  the  Commonwealth  now  that  the 
Panama  Canal  brings  American  ports  in  closer  contact  with 
those  of  Australia.  The  New  York  "Tribune"  quotes  Capt. 
Niesigh  to  the  following  effect: 

Australia  sells  the  United  States  above  £2,000,000  a  year.  In  return  she 
buys  £8,000,000  to  £10,000,000.  In  other  words,  she  is  a  pretty  big  cus- 
tomer. She  wants  to  be  bigger  and  is  going  to  be  bigger,  but  we  want  you 
to  know  more  about  us  and  buy  our  goods  direct,  instead  of  paying  extra 
middlemen's  profits  and  freight  charges  by  buying  in  Europe. 

Just  now,  when  j'ou  are  looking  around  for  trade  in  other  countries, 
notably  South  America,  it  is  a  pretty  good  time  to  look  at  Australia.  One 
outcome  of  this  war  is  going  to  be  a  closer  commercial  union  of  the  Eng- 
lish-speaking peoples  whose  interests  square.  What  we  want  is  direct  trade 
with  the  United  States.  It  is  an  economic  waste  to  deal  through  London, 
since  the  canal  has  so  shortened  the  distance. 

It  seems  peculiar,  in  the  wool  trade,  for  example,  that  the  United  States 
next  to  the  United  Kingdom  the  largest  user  of  Australian  wools,  alone  of 
the  big  nations  sends  no  buyers  to  the  great  wool  sales  in  Australia.  I  say 
none,  for  while  Prance,  Germany,  Belgivmi,  Japan,  and,  of  course,  England, 
send  swarms  of  buyers  to  these  ssiles,  an  American  is  a  rarity. 

That  means  that  the  American  buyer  pays  a  profit  to  the  European 
who  buys  the  wool  at  our  sales,  pays  the  freight  to  Europe  plus  a  profit, 
warehousing  and  brokers'  commissions  on  the  other  side,  and  the  expense  of 
sending  a  man  over  there  or  maintaining  an  organization  plus  the  expenses 
of  sending  the  stuff  back  here.     Now  that  is  wasteful. 

It  is  generally  argued,  I  believe,  that  distance  and  cost  of  getting  buyers 
to  Australia  is  the  reason,  but  the  real  reason  I  have  been  unable  to  find,  for 
Sydney  is  but  23  days  away  by  the  most  comfortable  of  steamers,  and  the 
cost  from  San  Francisco  but  S300  to  .$330  for  the  round  trip  and  the  pick 
of  accommodations.  Expenses  of  a  buyer  in  Australia  are  not  as  hea^^r  as 
in  Europe.     So  you  see  that  all  the  advantage  is  in  buying  at  first  hand. 

Just  as  good  banking  connections  can  be  had  as  with  England.  The  fact 
that  you  sell  us  so  much  shows  that  it  is  not  a  question  of  banking. 

We've  got  lots  of  woods  that  you  can  use  to  advantage.  I  was  surprised 
to  find  that  the  transcontinental  roads  use  ties  of  soft  wood  that  require  a 
costly  creosote  treatment  and  then  last  but  a  few  years.  We  put  down  ties 
that  la.st  indefinitely,  and  when  they  are  taken  out  of  the  main-line  tracks 
are  usuable  on  development,  and  side  lines.  We've  got  that  to  sell  and 
you  can  use  it. 

You  are  using  our  meat  now,  or  were  until  the  embargo  was  put  on. 
That,  I  think,  will  soon  be  lifted,  and  then  you  will  use  more  of  it.  It  is  a 
developing  trade.  Then  we  have  metals  you  wish — tin ,  for  example.  The 
United  States  uses  more  tin  than  any  other  country  in  the  world.  We 
have  got  it  for  you. 

AVe  will  have  a  great  exhibit  at  the  San  Francisco  Fair  that  will  give  an 
idea  of  what  we've  got  to  sell. 


THE  STOCK  EXCHANGES— EXTENSION  OF  DEALINGS. 

The  most  important  movement  yet  made  in  the  gradual 
reopening  of  the  securities  markets  was  the  announcement 
on  Wednesday  of  this  week  that  supervision  of  dealings  in 
unlisted  stocks  was  no  longer  necessary.  The  step  is  all  the 
more  gratifying  as  it  is  distinctly  stated  to  be  the  result  of 
the  improvement  in  the  general  financial  situation.  All 
restrictions  to  trading  in  this  class  of  security  were  removed, 
though  at  first  not  the  prohibition  as  to  publicity  of  transac- 
tion.s  or  quotations.  An  additional  step  was  taken  yester- 
day when  the  Stock  Exchange  Committee  of  Five  pro- 
mulgated a  ruling  permitting  unrestricted  trading  in  listed 
municipal  and  State  bonds  for  domestic  account,  but  all 
transactions  for  future  delivery  must  be  submitted  for  ap- 
proval, as  heretofore,  to  the  Sub-Committee  of  Three  on 
Bonds  at  the  Clearing  House  of  the  New  York  Stock  Ex- 
change.  Concerning  the  removal  of  tlie  prohibition  affect- 
ing the  i)ublicity  of  transactions  or  quotations,  the  Com- 
mittee of  Five  of  the  New  York  Stock  Exchange  took 
up  the  matter  of  reporting  quotations  of  unlisted  stocks 
and  after  discussing  the  question  representatives  of  the  Com- 
mittee stated  that  they  had  no  objection  to  reporting  quota- 
tions of  stocks  not  listed  on  the  New  York  Stock  Kxcliange. 

The  Committee  on  Unlisted  Stocks,  which  was  organized 
on  Sept.  24  1914  and  which  has  had  supervision  of  trading 
in  unlisted  stocks,  will  cease  to  exist.  This  Committee,  com- 
posed of  A.  C.  G\vynno,  Frederic  H.  Hatch,  A.  11.  Lockett, 
E.  R.  McCormick  and  H.B.  Smithers,  issued  its  final  state- 
ment as  follows: 


New  York.  Nov.  11  1914. 

After  conference  with  the  Special  Committee  of  Five  of  the  New  York 
Stock  Exchange,  it  has  been  decided  that  the  improvement  in  the  general 
financial  situation  has  removed  the  necessity  for  supervision  over  trading 
in  unlisted  stocks,  and  consequently  that  this  Committee  has  served  the 
purposes  for  which  it  was  organized. 

From  this  date,  therefore,  the  Committee  will  cease  to  act,  but  it  wishes 
to  impress  upon  dealers  and  brokers  the  importance  of  continuing  its 
policy  of  non-publicity  of  quotations  and  transactions,  in  the  interest  of 
the  public  welfare. 

The  above  statement  was  issued  in  conjunction  with  the 
following  ruling  made  by  the  Special  Committee  of  Five 
of  the  New  York  Stock  Exchange: 

29 

November  11  1914. 

The  Special  Committee  of  Five  being  of  the  opinion  that  the  market  for 

unlisted  stocks  has  arrived  at  a  condition  that  makes  supervision  of  dealings 

no  longer  necessary,  hereby  approves  the  act  of  the  Committee  on  Unlisted 

Stocks  in  dissolving  their  organization. 

Ruling  No.  23,  dated  Sept.  24  1914,  is  hereby  rescinded. 


The  lifting  of  the  ban  on  imlisted  stocks  was  received  on 
the  Broad  Street  "Curb"  with  much  enthusiasm  and  dealings 
were  resumed  under  practically  the  old  conditions.  The 
Curb  Association  announced  that  the  "curb"  market  was 
stm  officially  closed  but  in  view  of  the  new  ruling  trading 
would  be  permitted  in  all  imlisted  stocks  and  that  transac- 
tions and  quotations  could  be  made  public.  The  following 
is  the  announcement  saying  the  Curb  market  will  be  offi- 
cially opened  on  Monday  next: 

It  has  been  decided  that  the  improvement  in  the  general  financial  situa- 
tion has  removed  the  necessity  for  restrictions  over  trading  in  unlisted 
stocks,  therefore  you  are  hereby  notified  that  the  New  York  Curb  Market 
will  officially  resume  business  on  Monday,  Nov.  16,  1914,  at  10  o'clock  a.  m. 

This  action  on  the  part  of  the  Chairman  of  the  New  York  Curb  Market 
Association  has  received  the  approval  and  sanction  of  the  Committee  of 
Five  of  the  New  York  Stock  Exchange. 

A  further  interesting  feature  indicating  the  course  of  events 
was  the  public  auction  on  Wednesday  of  this  week  by 
Adrian  H.  MuUer  &  Son,  the  first  since  the  Exchange  closed. 
A  list  of  the  securities  sold  and  the  prices  will  be  found 
on  page  1441. 


The  Committee  on  Clearing  House  of  the  New  York  Stock 

Exchange  gave  the  following  notice  to  members  on  Nov.  9: 

Members  desiring  to  buy  or  sell  stocks  in  100-share  lots,  or  multiples 
thereof,  in  conformity  with  the  rules,  are  requested  to  confirm  all  such 
orders  between  3  and  4  p.  m.  Tuesday,  Nov.  10  with  the  Clearing  House. 
If  not  confirmed  by  4  p.  m.  they  will  be  considered  canceled. 


The  following  notice  was  posted  in  the  New  York  Stock 
Exchange  Nov.  9: 

Information  has  been  received  that  the  interest  due  on  Nov.  1  on  Cin- 
cinnati Hamilton  &  Dayton  Railroad  Co.,  Cincinnati  Hamilton  &  Ironton 
first  mortgage  guaranteed  5s  and  Cincinnati  Findlay  &  Port  Wayne  Rail- 
way Co.  first  mortgage  guaranteed  4%  gold  bonds,  due  1923,  is  not  being 
paid.  The  Committee  on  Securities  rules  that  on  and  after  this  date  and 
until  further  notice  said  bonds  must  be  dealt  in  "flat"  and  should  carry 
Nov.  1  and  subsequent  coupons  to  be  a  delivery. 


The  Board  of  Governors  of  the  Consolidated  Exchange 
on  Nov.  6  1914,  by  a  imanimous  vote,  decided  to  open  the 
Exchange  on  Wednesday,  Nov.  11  for  the  purpose  of  trading 
in  wheat.  The  New  York  Produce  Exchange  has  long 
been  trading  in  grain  and  the  grain  markets  have  not  been 
closed  since  the  outbreak  of  war  in  Europe,  but  dealings  here 
have  dwindled.  The  following  statement  was  made  by 
the  Consolidated  Exchange: 

It  would  seem  to  bo  axiomatic  that  the  city  of  New  York  should  have 
a  grain  market,  and  we  think  that  this  plan  will  give  us  a  grain  market  of 
nation-wide  rather  than  local  Importance,  as  the  rule  regarding  deliveries 
at  interior  points  overcomes  the  difficulty  heretofore  experienced  in  trading 
in  New  York  wheat,  owing  to  the  paucity  of  stocks  in  Now  York. 

Trading  was  accordingly  begun  on  Wednesday  morning 
in  May  deliveries  with  sales  at  1313^@131H'  The  follow- 
ing rules  were  made: 

All  trades  in  futures  to  contemplate  an  actual  delivery  of  the  wheat 
during  the  month  covered  by  the  option. 

Trades  to  be  made  for  New  York  delivery  or  Its  equivalent,  by  allowing 
delivery  by  the  seller  at  interior  points,  subject  to  an  allowance  for  trans- 
portation and  handling  equal  to  the  cost  of  same  from  such  Interior  point 
to  New  York. 

Intonding  deliverers  shall  notify  receivers  on  or  before  the  LMh  of  the 
option  nioiilh  wh(Te  the  delivery  is  to  be  effected  and  ten  days  from  said 
notif icat  ion  shall  be  given  receivers  to  arrangi"  for  the  receipt  of  the  grain. 

The  allowance  from  Chicago  shall  bo  nine  (9)  cents. 

The  allowance  from  lluffalo  shall  be  six  (0)  cents. 

Olh(T  allowance.s  will  bo  announced  later. 

Deliveries  shall  be  mad(^  in  one  of  the  following  grades: 

No.  2  red.  No.  1  Northern,  No.  2  hard. 

Warcihouse  receipts  of  the  Now  York  Central,  Erie,  Pennsylvania  and 
West  Shore  railroads  for  the  above  grades  will  bo  accepted  as  a  Now  York 
delivery. 

Tlie  following  is  the  range  of  wheat  quotations  on  the  Con- 
solidattnl  Kxcliange  from  Wednesday,  Nov.  11,  to  Friday, 
Nov.    13,   inclusive: 

Oi  tiling.    IHghrsl.      Lowest.  Cloxino. 

May   V.n'A®H     132,'^  129Vi;      130®  I J  bid.  130— >i  asked 


Nov.  14  1914.] 


THE    CHRONICLE 


1435 


The  New  York  Metal  Exchange  reopened  on  Nov.  9  for 
transactions  in  lead,  tin  and  spelter.  It  is  stated  that  deal- 
ings were  confined  to  spot  and  near-month  shipments  of  the 
metals,  with  business  apathetic. 


The  Committee  of  Five  of  the  Boston  Stock  Exchange  has 
rxiled  that  orders  to  buy  or  sell  guaranteed  stocks  may  be 
submitted  to  the  committee  at  concessions  from  the  prices 
of  July  30.  Such  part  of  any  previous  ruling  as  conflicts 
with  this  is  rescinded. 


A  dispatch  from  Chicago  says  that  it  is  understood  that 
the  Clearing-House  Committee  has  given  members  of  the 
Chicago  Stock  Exchange  to  understand  that  a  plan  to  re- 
open for  restricted  dealings  will  be  considered  by  them  after 
the  Federal  banks  begin  operations  next  Monday  (Nov.  16). 
It  is  stated  that  the  Exchange  will  be  allowed  to  deal  in  local 
issues,  listed  and  unlisted,  and  that  the  banks  will  be  ready 
to  offer  brokers  former  loan  facilities  by  Dec.  1.  The  Ex- 
change Governors  are  expected  to  arrange  their  plans  on 
Nov.  18,  which  is  the  date  of  the  regiilar  monthly  meeting. 


Cleveland  advices  are  to  the  effect  that  the  Cleveland 
Stock  Exchange  will  be  reopened  on  Nov.  23.  Members 
have  decided  that  conditions  are  sufficiently  improved  to 
warrant  the  resumption  of  operations.  President  E.  M. 
Baker  wiU  select  a  committee  to  draw  up  a  set  of  regulations. 
It  is  said  that  so  far  as  strictly  home  securities  are  concerned, 
the  market  will  be  free  and  open,  but  stocks  and  bonds  listed 
on  other  exchanges,  such  as  New  York  or  Chicago,  or  widely 
distributed,  will  be  subject  to  a  minimum  price  to  be  estab- 
lished by  the  committee. 


The  Committee  on  Securities  of  the  Pittsburgh  Stock  Ex- 
change adopted  the  following  resolution  on  Nov.  12: 

Present  restrictions  on  trading  in  bonds  and  unlisted  securities  are  re- 
scinded. Members  are  permitted  to  trade  in  bonds  and  unlisted  securi- 
tiees  but  all  transactions  must  be  reported  daily  to  the  committee  and  no 
publicity  be  given  to  the  same. 


Following  the  action  taken  in  New  York,  the  Committee 
on  Unlisted  Securities  in  Philadelphia  decided  to  remove  the 
restrictions  on  dealings  in  unlisted  securities.  The  following 
notice  was  issued  on  Nov.  10: 

The  committee  which  was  appointed  by  the  special  committee  of  the 
Philadelphia  Stock  Exchange  to  supervise  trading  in  unlisted  securities 
feels  that,  owing  to  the  great  improvement  in  the  investment  demand, 
restrictions  of  trading  is  no  longer  necessary  or  desirable,  and  hereafter 
dealers  need  feel  themselves  under  no  restraint  to  abide  by  the  various  rul- 
ings. 


The  Special  Committee  of  Five  of  the  Philadelphia  Stock 
Exchange  has  ruled  as  follows: 

That  on  and  after  Wednesday,  Nov.  11  1914,  members  may  make  trans- 
actions in  all  municipal  bonds  without  any  restrictions  whatever,  and  with- 
out reporting  transactions  to  the  committee. 

That  transactions  in  Philadelphia  Company  dividend  scrip  and  Cambria 
Steel  Co.  dividend  scrip  (on  the  unlisted  department  of  the  Exchange)  may 
be  made  without  restriction  as  to  price,  and  without  reporting  transactions 
to  the  committee. 

That  transactions  in  listed  bonds  or  notes  maturing  prior  to  Nov.  1  1917. 
or  in  equipment  trust  certificates  of  any  maturity,  need  not  be  submitted 
at  the  Clearing  House  for  approval  by  the  sub-committee  of  three. 


Representatives  of  the  Toronto  Stock  Exchange,  consist- 
ing of  the  President,  E.  B.  Freeland,  and  W.  G.  Mitchell, 
were  in  conference  with  the  committee  of  the  Montreal  Stock 
Exchange  in  the  latter  city  on  Nov.  6.  A  number  of  mat- 
ters of  general  interest  to  the  members  of  the  two  exchanges 
were  discussed  and  an  understanding  was  reached  whereby 
the  more  striking  differences  in  the  minimum  price  lists  of 
the  two  exchanges  wiU  be  adjusted.  Any  changes  that  are 
to  be  made  will  be  acted  upon  independently  by  the  respec- 
tive committees. 


INCOME  TAX  RULES  AND  REGULATIONS. 

According  to  a  decision  of  the  Treasury  Department  issued 

imder  date  of  Oct.  24,  corporations  desiring  to  make  returns 

of  annual  net  income  on  the  basis  of  a  fiscal  year  must  give 

notice  in  ^VTiting  to  that  effect  to  the  Collector  of  Internal 

Revenue  not  less  than  thirty  days  prior  to  the  first  of  March. 

The  following  is  the  ruling  in  full: 

NOTICE  REQUIRED  WHEN  RETURNS  ARE  MADE  UP  ON  BASIS 

OF  FISCAL  YEAR. 

(T.  D.  2029.) 
Income  Tax. 
Corporations  desiring  to  make  returns  of  annual  net  Income  on  the  basis 
of  a  fiscal  year  must,  not  less  than  thirty  days  prior  to  the  first  day  of 
March,  give  notice  In  writing  to  the  Collector,  designating  In  such  notice 
the  last  day  of  some  month  as  the  close  of  the  fiscal  year.  In  which  case  the 
fiscal  year  return  will  cover  a  12-months'  period.  The  return  for  that  por- 
tion of  the  calendar  year  preceding  the  beginning  of  the  fiscal  year  will  be 
filed  on  or  before  March  next  following. 


TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue. 

^    ^  „  ^  ,.  ,  „  Washington.  D.  C,  Oct.  24  1914. 

To  Collectors  of  Internal  Revenue: 

Reference  is  made  to  Treasury  Decision  No.  2,001,  relative  to  the  desig- 
nation by  corporations  of  a  fiscal  year  other  than  a  calendar  year  as  a  basis 
for  making  returns  of  annual  net  income. 

You  are  informed  that  every  corporation  amenable  to  the  income  tax  law 
in  existence  at  the  close  of  a  calendar  year  is  required  to  file  a  return  cover- 
ing all  or  any  part  of  the  preceding  calendar  year  during  which  it  may  have 
been  in  existence  on  or  before  March  1 ,  provided  such  corporation  has  not 
established  or  does  not  establish  a  fiscal  year. 

In  order  to  establish  a  fiscal  year,  it  is  necessary  for  the  corporation  to 
give  notice  to  you  in  writing  designating  the  last  day  of  some  month  as  the 
close  of  its  fiscal  year.  This  notice  must  be  filed  not  less  than  thirty  days 
prior  to  March  1  of  the  year  in  which  the  fiscal-year  period  of  twelve  months 
closes.  A  return  for  that  portion  of  the  calendar  year  preceding  the  com- 
mencement of  the  fiscal  period  of  twelve  jnonths  is  required  to  be  filed  on 
or  before  March  1  of  the  year  next  following  the  calendar  year  of  which  it  is 
a  part,  and  the  return  for  the  first  full  fiscal  year  is  required  to  be  filed  on 
or  before  the  last  day  of  the  sixty-day  period  following  the  close  of  the  fiscal 
year. 

Example:  A  corporation  desiring  to  establish  its  fiscal  year  as  ending 
on  June  30  1915  must  file  notice  not  less  than  thirty  days  prior  to  March  1 
1915,  or  on  or  before  Jan.  29  1915.  A  return  for  the  period  Jan.  1  to  June 
30  1914  must  then  be  filed  on  or  before  March  1  1915,  and  a  retiuTi  for  the 
first  fiscal  year  period  (July  1  1914  to  June  30  1915)  must  be  filed  on  or 
before  Aug.  29  1915. 

That  portion  of  the  year  preceding  the  beginning  of  an  established  fis- 
cal year  is  held  to  be  a  fractional  part  of  the  calendar  year,  and  as  the  return 
of  a  calendar  year  is  not  required  to  be  filed  until  on  or  before  the  first  day  of 
March  next  following,  there  is  no  provision  of  law  whereby  the  return 
covering  a  fraction  of  a  calendar  year  is  required  to  be  filed  earlier  than 
"on  or  before"  the  next  March  first,  though  it  is  preferred  that  the  return 
for  this  fraction  shall  be  filed  as  early  as  possible  after  the  close  of  the  period. 

The  above  instructions  are  supplemental  to  Treasury  Department  2,001, 
and  rulings  or  decisions  heretofore  issued  in  conflict  with  the  foregoing  are 
hereby  revoked.  W.  H.  OSBORN, 

Commissioner  of  Internal  Revenue. 

Approved   W.  G.  McADOO,  Secretary  of  the  Treasury. 


The  Treasury  Department  also  issued  the  following  in- 
structions on  the  24th  ult.  concerning  the  5%  penalty  and 
interest  on  delayed  payment  of  assessed  income  taxes  in 
the  case  of  persons  absent  in  foreign  countries: 

MODIFICATION    OF   RULING    GOVERNING    5^o    PENALTY   AND 
INTEREST    ON    DELAYED    PAYMENTS    IN    CASE    OF 
PERSONS  ABSENT  IN  FOREIGN  COUNTRIES. 

(T.  D.2028.) 
Income  Tax — Five  Per  Cent  Penally  and  Interest  on  Delayed  Payments. 
The  5%  penalty  and  interest  on  delayed  payment  of  assessed  income 
taxes  in  the  case  of  persons  absent  in  foreign  countries  held  to  be  due  unless 
payment  is  forwarded  within  ten  days  after  notice  and  demand.  Form  17, 
should  have  been  received  in  the  ordinary  course  of  the  maUs.  T.  D.  1659 
modified . 

TREASURY    DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washinglon,D.C.,Oct.2Am^. 
To  Collectors  of  Internal  Revenue: 

In  the  last  sentence  of  paragraph  E  of  Section  2  of  the  Act  of  Oct.  3 
1913  it  is  provided: 

*  *  *  And  to  any  sum  or  sums  due  and  unpaid  after  the  thirtieth 
day  of  June  in  any  year,  and  for  ten  days  after  notice  and  demand  thereof 
by  the  Collector,  there  shall  be  added  the  sum  of  5  per  centum  on  the 
amount  of  tax  unpaid,  and  interest  at  the  rate  of  1  per  centum  per  mouth 
upon  said  tax  from  the  time  the  same  becomes  due,  except  from  the  estates 
of  insane,  deceased  or  insolvent  persons. 

By  reason  of  absence  in  foreign  countries  or  on  account  of  traveUng 
abroad,  it  is  impossible  for  many  individuals  to  receive  notice  and  demand 
on  Form  17  and  make  payment  of  the  taxes  assessed  thereon  so  the  same 
can  be  received  by  the  Collector  Arithin  the  ten-day  period  following  June  30 
or  within  the  ten-day  period  following  the  ser\ice  of  the  notice.  Y^ou  are 
requested,  therefore,  to  enter  on  Form  17,  as  the  date  on  which  such  assessed 
tax  becomes  due  and  payable,  as  near  as  possible,  a  date  ten  days  subsequent 
to  the  time  that  said  notice  should  be  received  in  the  ordinary  course  of  the 
mails  by  the  taxpayer,  and  where  it  appears  that  the  full  amount  of  tax 
assessed  was  placed  in  the  mails  within  the  ten-day  period  after  the  receipt 
of  Form  17,  or  in  case  notice  so  sent  is  not  delivered  in  due  time  by  reason 
of  delay  in  the  mail,  and  satisfactory  evidence  of  that  fact  is  fiu-nishcd,  the 
penalty  and  interest  in  such  case  will  not  be  collected.  In  the  latter  cases 
the  envelope  enclosing  the  notice  and  bearing  the  postmark  of  the  receiving 
office  should  be  forwarded  to  the  Collector  and  by  him  transmitted  to  this 
office  with  Form  325  as  evidence  of  delay  in  the  delivery  of  notice  so  sent. 

This  ruling  appUes  solely  to  the  collection  of  income  tax  from  individuals 
and  includes  Government  officers.     T.  D.  1659  is  modified  accordingly. 

W.  H.  OSBORN,  Commissioner  of  Internal  Revenue. 
Approved: 

W.  G.  McADOO,  Secretary  of  the  Treasury. 


On  Oct.  12  the  following  amendment  to  the  income  tax 
regulations  requu-ing  endorsement  or  stamp  on  foreign  cou- 
pons, checks,  &c.,  was  announced: 

(T.  D.  2023.) 
Amending  Article  58,  Income  Tax  Regulations  33,  requiring  endorse- 
ment or  stamp  on  foreign  coupons,  checks,  bills  of  exchange,  &c. 
TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  Oct.  12  1914. 
To  Collectors  of  Internal  Revenue: 

Article  58,  Income  Tax  Regulations  33,  Is  hereby  amended  to  read  as 
follows: 

ARTICLE  58 — The  licensed  person,  firm,  or  corporation  first  rccoiring 
such  foreign  items  for  collection  or  otherwise  shall  withhold  therefrom  the 
normal  tax  of  I  per  cent,  and  will  bo  held  responsible  therefor.  If  the  foreign 
tem  is  In  the  form  of  a  check  or  bill  of  exchange,  the  words  "Income  tax 

withheld  by "  (giving  name,  address  and  date)  .shall  be  endorsed  or 

stamped  thereon  by  such  licen-see;  but  if  the  item  is  represented  by  a  cou- 
pon or  coupons  from  bonds,  the  licensee  shall  attach  thereto  a  statement 
Identifying  the  same,  and  the  endorsement  or  stamp  showing  the  tax  with- 
held shall  be  placed  on  the  statement  instead  of  the  coupon  or  coupons. 

Said  endorsement  or  stamp  shall  be  sufficient  evidence  of  tax  withheld 
to  relieve  subsequent  holders  or  purchasers  from  the  obligations  of  with- 
holding. ROBERT  WILLIAMS  JR., 

Acting  Commissioner  of  Internal  Revenue. 

Approved: 

W.  G.  McADOO,  Secretary  of  the  Treasury. 
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Notice  has  been  given  to  the  Collectors  of  Internal  Revenue 
that  they  must  not  under  any  conditions  retain  copies  of  re- 
turns in  their  offices;  when  information  relative  to  any  return 
is  necessary,  it  is  to  be  secured  from  the  Commissioner  of 
Internal  Revenue  at  Washington. 

COLLECTORS  NOT  TO  RETAIN  COPIES  OF  RETURNS. 
(T.    D.   2024.) 
Income   Tax. 
Amendment  of  Article  192  of  Regulations  No.  33.  providing  that  Col- 
lectors should  not  retain  copies  of  returns  in  their  offices. 
TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washinglon,  D.  C,  Oct.  15  1914. 
To  Collectors  of  Internal  Revenue: 
Referring  to  Article  192  of  Regulations  No.  33,  wherein  it  is  provided  that: 
Where  in  any  ca.se  the  Collector  has  reason  to  believe  that  any  return 
rendered  is  false  or  fraudulent,  he  will  prepare  and  retain  in  his  office  a 
copy  of  such  return,  and  will  note  on  the  original  and  under  the  head  of 
••Remarks"  of  his  assessment  list  the  words  "Investigation  pending." 
He  will  in  all  such  cases  make  his  investigation  in  the  manner  prescribed 
in  Section  3173.  Revised  Statutes,  and  paragraph  D  of  said  Act  of  Oct.  3 
1913;  and  he  \vill  report  the  results  of  his  investigation  to  the  Commissioner 
of  Internal  Revenue,  referring  to  the  list,  folio  and  line  on  which  the  assess- 
ment was  reported. 

You  are  informed  that,  inasmuch  as  these  investigations  are  to  be  made 
by  the  revenue  agents'  force,  the  portion  of  the  article  of  Regulations 
No.  33  quoted  above  is  hereby  annulled. 

Collectors  should  not  under  any  conditions  retain  copies  of  returns  in  their 
offices,  but  when  information  relative  to  any  return  of  annual  net  income 
filed  by  any  taxpayer  is  necessary  in  connection  with  the  assessment  and 
collection  of  the  income  tax,  the  same  may  be  secured  from  the  Commis- 
sioner of  Internal  Revenue  at  Washington. 

W.  H.  OSBORN,  Commissioner  of  Internal  Revenue. 
Approved: 
W.  G.  McADOO,  Secretary  of  the  Treasury. 


J.  P.  MORGAN  &  CO.  IN  NEW  BUILDING. 
The  firm  of  J.  P.  Morgan  &  Co.  opened  for  business  on 
Wednesday  morning,  November  11th  in  its  new  building  at 
the  southeast  comer  of  Wall  and  Broad  streets.  The  trans- 
ferring of  the  office  forces  and  banking  equipment  from  the 
temporary  quarters  in  the  MiUs  Building  has  been  going  on 
for  some  time  and  is  now  completed.  The  new  structure 
replaces  the  old  Drexel  Building,  which  was  built  in  1872  and 
was  the  home  of  the  Morgan  firm  from  that  time  until  May 
1913,  when  it  was  torn  down  to  make  way  for  the  present 
building.  The  plot  on  which  the  new  building  stands  is 
valued  at  $4,000,000,  and  the  building  itself,  according  to 
estimates  of  the  architects,  cost  $1,200,000.  The  firm  has 
exclusive  use  of  the  new  building.  It  is  only  four  stories 
high  and  the  main  banking  offices  on  the  ground  floor  are 
equal  to  two  stories  in  height.  The  other  two  floors  are  given 
up  to  retiring  rooms  for  members  of  the  firm.  The  facade 
is  of  Tennessee  marble.  The  walls  are  three  feet  thick;  the 
foundation  walls  are  seven  feet  thick  and  are  constructed 
in  such  a  way  as  to  permit  the  addition  of  a  number  of  extra 
stories  to  the  building  in  the  future  if  desired.  The  banking 
room  on  the  main  floor  is  free  from  pillars  and  contains 
about  15,000  square  feet  of  space.  The  offices  of  the  mem- 
bers of  the  firm  are  arranged  very  much  similar  to  those  of 
the  old  building.  One  of  the  interesting  features  of  the  new 
building  is  the  vaults  in  which  the  Morgan  securities  will 
be  kept.  They  are  built  into  the  cellars  and  are  protected  by 
the  heaviest  door  ever  constructed.  It  weighs  thirty-two 
tons  and  was  made  by  the  Carnegie  Steel  Company  at  Pitts- 
burgh. It  is  circular  in  shape  and  is  eight  feet  in  diameter 
and  four  feet  thick. 


BANKING,    FINANCIAL  AND   LEGISLATIVE   NEWS. 

A  New  York  Stock  Exchange  membership  was  sold  this 
week  for  $38,000,  an  advance  of  $4,000  over  the  last  previous 
transaction. 


$9,000  was  bid  this  week  for  a  membership  on  the  New 
York  Cotton  Exchange.  The  last  sale  was  at  $7,000  on 
Oct.  30. 


The  branch  of  the  National  City  Bank  at  Buenos  Aires 
was  opened  on  Tuesday  last,  following  the  receipt  of  au- 
thority for  its  esta})lishm(;nt  from  the  Government  of  Argen- 
tina. The  following  announcement  was  made  by  the 
bank  on  Monday  concerning  its  venture: 

Formal  antliorlly  has  been  grantcyl  by  the  Oovornmcnt  of  Argentina  to 
the  National  (;ily  Bank  of  New  York  for  llio  uslabllshineiit  of  a  branch  at 
Huciio.H  Aires,  and  the  first  branch  of  an  American  bank  In  a  foreign  country 
will  bo  formally  open(xi  for  bti.slnos.s  on  Tui.'sday,  Nov.  10. 

The  bank  1h  l(K:ated  at  321  Callo  Klvadavia  in  the  Holsa  liuilding.  It 
will  b(!  under  the  management  of  .lolin  II.  Allen,  former  Manager  of  the 
Hank  of  Haiti,  who,  with  a  party  of  ton  a.s.slKtantH,  arrived  In  liuonos  Aires 
on  the  2d  of  the  month. 

Robert  ().  Itailoy.  formerly  Assistant  Secretary  of  the  Treasury  of  the 
Unlto'l  >State8,  and  .1.  V,.  Martinu  have  bo<!n  Iti  lluonos  Alri»i  sltice  Aug.  1 
attcmding  to  all  of  the  preliminary  details  In  connection  with  the  establish- 
ment of  the  bank. 

M.  I),  f  ■arrcll,  formerly  of  the  lMilllpi)lm;  Tariff  Commls-slon,  and  eiigage<l 
for  a  nuFnIxT  of  yfsars  In  the  work  of  developing  comiiK^rclal  riilatloiiH  with 
I'orlo  lUco.  Is  In  cliargo  of  the  commercial  lnv(«tl«atlons  to  be  undertaken 
by  thu  branch  In  behalf  of  the  business  Interests  of  this  country. 


A.  V.  Edwards  of  the  credit  department  of  the  National  City  Bank,  is 
expected  to  arrive  in  Buenos  Aires  within  the  next  week,  to  have  charge 
of  the  formation  of  a  credit  bureau  to  be  organized  in  connection  with  the 
branch  for  the  purpose  of  furnishing  credit  information  to  exporters  and 
importers. 


A.  B.  Leach  &  Co.,  149  Broadway,  this  city,  have  just 
issued  a  leaflet  on  the  "War  and  the  Outlook  for  Securities", 
reviewing  in  a  general  way  the  conditions  growdng  out  of  the 
war  as  they  wiU  affect  investment  securities.  The  firm 
states  that  "the  closing  of  the  security  market  has  worked 
a  great  hardship  upon  the  average  investor,  and  while  a  few 
people  in  the  large  centres  have  been  able  to  invest  their 
money,  the  average  person  has  thought  it  useless  to  make 
any  attempt  in  this  direction."  The  bankers  have  also 
issued  for  free  distribution  a  wall  chart  of  the  Federal 
Reserve  system  of  the  United  States,  describing  in  a  com- 
prehensive form  under  special  headings  aU  the  interesting 
features  of  the  system  which  the  layman  desires  to  know. 


The  duty  the  State  owes  to  the  depositors  of  banking  in- 
stitutions was  emphasized  in  a  speech  on  the  9th  inst.  by 
Eugene  Lamb  Richards,  State  Superintendent  of  Banks, 
before  the  East  Side  Neighborhood  Association  of  New  York 
City.  Superintendent  Richards  talked  on  the  "Protection 
by  the  State  Banking  Department  of  Depositors  and  Banks." 
He  discussed  the  various  details  of  the  new  banking  law  and 
the  work  performed  by  the  State  Banking  Department  in 
looking  after  the  interests  of  the  depositors  of  the  various 
closed  private  banks  on  the  East  Side  of  New  York  City. 
Superintendent  Richards  said  in  part: 

The  State  should  be  a  father  in  many  matters  affecting  the  rights  of  its 
citizens,  and  among  those  the  most  important  of  all  is  that  it  should  be 
father  to  the  depositors  in  banks.  The  laws  of  this  State  have  recognized 
this,  and  from  year  to  year  there  has  been  a  gradual  growth  in  the  right  of 
the  State  through  the  Banking  Department  to  examine  and  supervise  the 
banks  in  the  interest  of  the  poor  people  who  put  their  money  in  them. 

The  State  has  been  given  power  through  the  Banking  Department  to 
take  possession  of  the  banks  and  their  a.ssets,  when  found  insolvent  or  In 
an  unsafe  condition,  and  save  all  the  expenses,  extravagances  and  delays 
of  receiverships.  The  new  banking  law  now  in  force  does  all  these  things, 
and  in  addition  to  them  has  given  the  State  power  over  the  private  bankers, 
and  this  despite  the  opposition  of  private  bankers  who  made  a  strong  fight 
against  the  law,  delayed  its  passage,  and  in  some  ways  weakened  it;  but 
in  the  end  the  law  is  now  such  that  it  has  enabled  my  Department  to  at  least 
prevent  further  money  being  deposited  with  unsafe  and  unsound  bankers. 

This  is  a  great  step  in  advance  from  the  former  law,  whereby  a  private 
banker,  by  putting  up  a  $100,000  bond  with  one  of  the  State  officers,  was 
left  alone  to  take  as  much  as  he  pleased  of  the  depositors'  money  and  do 
with  it  what  he  pleased.  The  present  law  is  good  and  should  be  given  a 
fair  trial,  although  possibly  it  can  be  strengthened  in  some  ways  so  that  all 
banking  business  will  be  under  even  stricter  supervision  by  the  State  of 
New  York.  Many  will  ask  why  Mandel's  Bank,  Kobre's  and  others  now 
closed  were  not  closed  until  Aug.  3.  I  can  only  answer  that  it  was  the  law's 
fault  and  not  mine.  Under  the  law,  all  private  bankers  had  until  Aug.  1 
within  which  to  apply  to  continue  business.  These  bankei's  did  not  apply 
and  under  the  law  I  had  no  power  to  examine  into  their  condition  unless 
they  asked  or  permitted  me  to  do  so.  This  permission  they  did  not  give 
me  until  Saturday  night,  Aug.  1,  and  I  immediately  set  a  body  of  my  best 
examiners  to  work  night  and  day  on  Saturday  night,  Sunday  and  Monday, 
Aug.  3,  so  that  I  could  determine  as  best  I  might  whether  the  banks  should 
be  closed  or  be  permitted  to  continue  business. 

During  those  days  of  my  preliminary  examination  I  protected  every  new 
deposit  by  having  it  separated,  .so  that  by  reason  of  the  bank's  keeping  open 
no  new  deposit  should  be  lost,  and  all  the  people  who  deposited  during  the 
two  days  of  my  short  examination  got  back  their  money. 

From  the  first  we  have  been  working  with  the  Judges  of  the  United 
States  Courts  in  New  York  and  Brooklyn  so  that  recently  plans  have  been 
submitted  for  the  gradual  payment  to  the  depositors  of  all  that  is  pos.sible. 
Those  plans  are  being  rapidly  signed  by  the  depositors  and  as  soon  as  the 
plans  are  accepted  by  a  majority  of  them,  this  Department  will  be  ready 
to  approve  of  the  plans  and  an  immediate  cash  payment  will  be  made  to  the 
depositors  on  account,  leaving  the  rest  of  the  property  to  be  sold  gradually 
and  the  proceeds  to  be  paid  to  the  depositors  by  corporations  to  be  formed. 
In  these  corporations  a  majority  of  the  directors  are  to  be  directly  repre- 
sentative of  the  depositors,  and  the  Treasurer  of  each  corporation  will  be 
one  of  my  experienced  bank  examiners.  All  these  examiners  are  Civil 
Service  men  and  have  been  in  the  Dojiartmont  for  j'ears.  In  this  way 
the  real  estate  which  formed  a  large  part  of  the  assets  of  these  banks  will 
not  be  sold  at  a  sacrifice  by  forced  sales,  and  the  depositors  are  certain  to 
get  all  that  they  can  and  as  soon  as  they  can. 

It  has  boon  a  great  regret  that  the  bankruptcy  law  was  not  so  amended 
at  Washington  as  to  conform  to  the  new  banking  law  of  the  State  of  Now 
York,  so  that  without  delay  the  Banking  Department  could  litiuidato  tho 
a.sscts  of  the  banks  for  tho  benefit  of  tho  dei)Ositors  in  the  way  it  <iofts  in 
tho  case  of  other  institutions.  In  that  event  wo  sliould  now  bo  i)aying 
some  money  to  the  (loi)ositors  instead  of  being  held  back  with  long  delays 
in  getting  signatures  to  the  plans  of  composition  and  In  winding  up  the  assets 
through  now  corporations. 


Harry  E.  Ward,  Cashier  of  the  Irving  National  Bank  of 
this  city,  was  elected  First  Vice-I^esidont,  and  David  H.  G. 
Penny,  a  Vice-President,  at  the  regular  meeting  of  the 
board  last  Tuesday.  Mr.  Penny  was  formerly  an  Assistant 
Ca.shier.  J.  F.  Boukor,  Assistant  Cashier,  was  ajipointod 
Cashier.  Mr.  Ward  is  a  graduate  of  Yalo  and  came  to  the 
Irving  in  1001;  he  was  made  Assistant  Cashier  six  years 
later,  and  in  1910  became  Cashier.  Mr.  Penny  has  been 
manager  of  tho  foreign  exchange  department  of  the  Irving 
National  Bank. 
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Announcement  was  made  during  the  week  that  Dick  Bros. 
&  Co.  of  this  city,  a  prominent  New  York  Stock  Exchange 
house,  would  not  go  out  of  business,  as  certain  rumors  in- 
ferred, because  the  firm  had  been  Hquidating  its  customers' 
speculative  accounts.  The  firm  has  recently  come  to  the 
conclusion  that  speculative  accounts  are  a  thing  of  the  past 
for  Wall  Street  houses  in  view  of  the  attitude  of  the  political 
authorities  at  Washington  and  the  tremendous  expense  of 
doing  this  class  of  business  with  very  little  chance  of  a  profit. 
Hundreds  of  thousands  of  dollars  are  expended  annually  for 
private  wires  to  distant  cities  for  rent,  clerk  hire,  telephones 
and  the  usual  risks  and  charges  for  doing  a  speculative 
business,  more  often  of  late  years  without  showing  a  cent  of 
return  to  the  bankers.  The  firm  has  decided  in  the  future 
to  devote  its  energies  to  investment  lines. 


The  payment  of  a  first  dividend  of  5%  to  the  creditors 
of  the  firm  of  Henry  Bischoff  &  Co.  of  this  city  was  author- 
ized by  Judge  Hough  in  the  Federal  District  Court  on  Oct. 
30.  The  affairs  of  the  firm  were  placed  in  the  hands  of  a 
receiver  on  Jan.  10  1914.  The  assets  now  held  by  the 
trustees  are  said  to  amount  to  $28,502  and  of  this  $16,581 
is  taken  by  the  dividend. 


Daniel  D.  Whitney,  once  Mayor  of  the  City  of  Brooklyn, 
and  one  of  its  distinguished  citizens,  died  at  his  home  on  the 
10th  inst.  in  his  ninety-sixth  year.  Mr.  Whitney  was 
Vice-President  and  director  of  the  Metropolitan  Casualty 
Co.  of  New  York  and  director  of  the  Long  Island  Safe 
Deposit  Co.  and  the  Mechanics'  Bank  of  Brooklyn.  Daniel 
D.  Whitney  Jr.,  once  an  Assistant  Corporation  Conusel  in 

Brooklyn,  is  his  son. 

♦ 

The  American  Exchange  National  Bank  of  this  city  has 
reprinted  the  War  Tax  Law  of  1914,  with  an  index  in  a  book- 
let for  free  distribution.  The  "Act  to  Increase  the  Interna- 
Revenue  and  for  Other  Purposes"  was  passed  by  Congress 
October  22. 


Henry  C.  Tinker,  First  President  of  the  Liberty  National 
Bank  and  a  director  in  a  number  of  corporations,  died  on 
the  11th  inst.  at  his  home  in  this  city.  At  the  time  of  his 
death  he  was  a  director  of  the  Liberty  National  Bank,  the 
Fidelity-Phenix  Fire  Insurance  Co.,  the  Celluloid  Co.  and 
the  Kentucky  Coal  Lands  Co.  Mr.  Tinker  retired  from 
active  hfe  about  ten  years  ago.  He  was  at  one  time  a  mem- 
ber of  the  New  York  Stock  Exchange.  He  was  in  his  sixty- 
sixth  year. 

» 

Julian  H.  Kean,  Vice-President  of  the  National  State 
Bank  of  Elizabeth,  N.  J.,  was  elected  President  of  that 
institution  on  the  9th  inst.,  succeeding  Hon.  John  Kean, 
whose  death  was  announced  in  these  columns  last  week. 
At  the  same  meeting  John  W.  Whelan  a  director  of  the  bank, 
was  elected  Vice-President  to  succeed  Mr.  J.  H.  Kean. 


Norris  S.  Lippitt,  recently  resigned  as  Bank  Commissioner 
of  Connecticut  to  accept  the  Treasurership  of  the  People's 
Bank  &  Trust  Co.  of  New  Haven.  In  announcing  the  regret 
with  which  he  parts  with  his  associate,  FVed.  P.  Holt  says: 

In  a  position  where  two  men  have  equal  authority  and  equal  responsibility 
very  disagreeable  situations  might  arise  through  disagreement.  Mr. 
Lippitt  has  helped  to  make  my  duties  pleasures  and  in  the  three  years  of 
our  intimate  association  not  a  word  of  discord  has  been  spolien.  I  know  the 
banks  one  and  all  will  join  with  me  in  earnest  wishes  for  his  future  success. 

Mr.  Lippitt  was  appointed  to  the  office  of  State  Bank  Com- 
missioner by  Gov.  Woodruff  in  1907;  in  1911  he  was  re- 
appointed to  serve  until  1915.  Before  becoming  Com- 
missioner Mr.  Lippitt  had  been  employed  by  the  Merchants' 
Bank  of  Norwich,  which  he  entered  in  1883,  shortly  after 
completing  his  school  life,  and  from  1885  until  taking  the 
Commissionership  had  been  identified  with  the  Norwich 
Savings  Society.  As  Treasurer  of  the  People's  Bank  &  Trust 
Co.  of  New  Haven  he  succeeds  the  late  Louis  N.  Van 
Keuren. 


The  Old  Colony  Trust  Co.  of  Boston  has  two  new  directors 
in  James  K.  Storrow  of  Lee,  Higginson  &  Co.,  and  Thomas 
K.  Cummins,  Treasurer  of  the  Edison  Electric  Illuminating 
Co.  of  Boston;  they  have  been  elected  to  fill  the  vacancies 
caused  by  the  deaths  of  Eben  S.  Draper  and  Gardiner  M. 
Lane. 


Incorporators  of  a  new  trust  company  hi  Boston,  which  it 
is  proposed  to  establish  with  a  capital  of  .?200,000,  have  ap- 
plied to  the  Massachusetts  Board  of  Bank  Incorporation  for 


a  charter.  The  new  institution  is  to  be  known  as  the  Pru- 
dential Trust  Co.  The  incorporators  are:  John  H.  H. 
McNamee,  J.  Edwin  Bradshaw,  Fred.  S.  Wylie,  Joseph  E. 
Greene,  John  E.  Hannigan,  Isidor  Fox,  Frederick  R.  Cor- 
bett,  Patrick  H.  Crowley,  Roger  V.  Pettingill,  Michael  A. 
O'Leary,  Thomas  P.  Riley,  Charles  F.  Stack,  George  H. 
Carrick,  James  E.  McConnell,  Herbert  M.  Bridey,  Henry 
J.  Cunningham,  John  J.  Sullivan,  John  E.  Reagan  and 
Joseph  H.  Cunningham. 


William  Endicott,  retired  merchant  and  financier,  died  at 
his  home  in  Boston  on  the  8th  inst.  in  his  eighty-eighth  year. 
Mr.  Endicott,  before  retiring  from  active  life,  served  as 
President  of  the  New  England  Trust  Co.;  as  trustee  and 
President  of  the  Suffolk  Savings  Co.;  trustee  of  the  Provi- 
dent Institute  for  Savings,  and  was  for  twenty-two  years  a 
director  of  the  Chicago  Burlington  &  Quincy  RR.  He  was 
Treasurer  of  the  Institute  of  Technology  for  six  years  and 
the  last  sm-viving  member  of  the  original  incorporators  of 
that  institution,  and  was  identified  with  the  firm  of  C.  F. 
Hovey  &  Co.  for  sixty-four  years.  William  Endicott  Jr. ,  Vice- 
President  of  the  National  Bank  of  Commerce  in  Boston,  and 
a  member  of  Kidder,  Peabody  &  Co.,  is  his  son. 


The  KHlingly  Trust  Company  of  Killingly,  Conn.,  a  new 
institution,  has  elected  as  its  P*resident  WiUiam  A.  Gaston, 
President  of  the  National  Shawmut  Bank  of  Boston.  This 
institution,  which  has  a  capital  of  $25,000,  besides  transact- 
ing a  general  banking  and  trust  company  business,  has  been 
authorized  to  receive  savings  deposits.  Mr.  Gaston  has  a 
home  in  the  Connecticut  town,  from  which  some  of  his  an- 
cestors came. 


Henry  A.  Marsh,  a  prominent  banker  and  ex-Mayor  of 
Worcester,  Mass.,  died  on  the  6th  inst.  He  was  P*resident 
of  the  Central  National  Bank  of  that  city  untU  it  was  ab- 
sorbed by  the  Worcester  Trust  Co.  in  1902,  from  which  time 
he  was  Vice-President  of  the  trust  company.  Mr.  Marsh's 
connection  with  the  bank  dated  from  1853,  when  he  entered 
it  as  a  clerk,  from  which  position  he  rose  to  be  the  bank's 
chief  executive.  Mr.  Marsh  was  for  three  years — 1893, 
1894,  1895 — Mayor  of  Worcester;  he  was  in  his  78th  year 
at  the  time  of  his  death. 


Ralph  H.  Mann  has  been  elected  President  of  the  Glouces- 
ter National  Bank,  Gloucester,  Mass.,  succeeding  William 
H.  Jordan. 


Edward  Stotesbury  Lewis,  Assistant  Cashier  of  the  Farm- 
ers' &  Mechanics'  National  Bank  of  Philadelphia,  has  been 
elected  Cashier  of  that  institution,  succeeding  the  late 
Henry  B.  Bartow.  Mr.  Lewis  had  been  Assistant  Cashier 
since  1912. 


William  C.  Stoever  has  been  elected  a  director  of  the  Mer- 
chants' Union  Trust  Co.  of  Philadelphia  to  fill  the  vacancy 
occasioned  by  the  death  of  Alfred  I.  Phillips.  Mr.  Stoever 
was  a  director  of  the  Union  Trust  Co.  for  several  years  prior 
to  its  consolidation  with  the  Merchants'  Trust  Co.  in  1911. 


At  a  meeting  of  the  directors  of  the  National  Bank  of  Bal- 
timore, at  Baltimore,  Md.,  on  the  4th  inst.,  Joseph  Castle- 
berg  was  elected  a  director,  succeeding  W.  Bernard  Duke, 
who  recently  resigned  both  as  a  Vice-President  and  director. 


The  Murchison  National  Bank  of  Wilmington,  N.  C,  has 
just  taken  possession  of  its  handsome  new  quarters  on  the 
ground  floor  of  the  new  ten-story  building  corner  of  Front 

and  Chestnut  streets  in  that  city. 

• 

William  Hardee  was  elected  President  of  the  Ohio  Sav- 
ings Bank  &  Trust  Co.  of  Toledo,  Ohio,  on  the  4th  inst., 
succeeding  the  late  James  J.  Robison;  at  the  same  time 
Thomas  J.  Watson  was  elected  a  Vice-President  to  fill  a 
vacancy  occasioned  by  the  resignation  of  Edward  H.  Cady, 
some  time  ago,  Mr.  Cady  having  withdrawn  to  become  Presi- 
dent of  the  Guardian  Trust  &  Savings  Bank.  Harry  W. 
Davis  has  been  elected  a  director  of  the  Ohio  Savings  Bank 
&  Trust  Co.  to  fiU  a  vacancy. 


The  State  Savings  &  Trust  Co.  of  Indianapolis,  Ind.,  a 
new  financial  institution,  was  opened  for  business  on  Oct.  28. 
The  company,  in  addition  to  operating  in  a  banking  and  trust 
capacity,  has  provided  safe  deposit  vaults  and  conducts  a 
real  estate  department.  Its  officers  are:  Mord  Carter, 
President;  W.  L.  Higgius  and  Jonas  Joseph,  Vice-Presidents! 
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Frank  J.  Geiger,  Treasurer,  and  Roy  Sahm,  Secretary.  The 
directors  are  ISIord  Carter,  Frank  J.  Geiger,  W.  L.  Higgins, 
Jonas  Joseph,  C.  J.  Murphy,  W.  A.  Pickens  and  C.  A. 
Sehrader.     Mr.  Carter  is  Vice-President  of  the  Continental 

National  Bank  of  Indianapolis. 

* 

The  consolidation  of  the  Michigan  Savings  Bank  of 
Detroit,  Mich.,  and  the  Wayne  County  &  Home  Sa\'ings 
Bank,  under  the  latter  title,  became  effective  on  Oct.  27. 
The  consolidated  institution  starts  with  a  capital  and  surplus 
of  §2,500,000  each,  and  on  its  first  day  reported  commercial 
deposits  of  85,794,580,  savings  deposits  of  $26,778,844  and 
total  resources  of  S38,290,034.  It  has  imdividcd  profits  of 
over  3700,000.  There  is  no  change  in  the  location  or  per- 
sonnel of  the  branch  offices  of  the  Michigan  Savings  Bank. 
The  combined  bank  has  as  its  officers:  Charles  F.  Collins, 
Chairman;  JuUus  H.  Haass,  President;  Frank  H.  Croul, 
Fred.  Guenther,  Wm. S.Green,  Orla  B.  Tajdor  and  George 
Wilejs  Vice-Presidents;  Joseph  T.  CoUins,  Secretary;  Edwin 
J.  Eckert,  Cashier;  Arthur  E.  Loch,  Hugh  R.  Burns,  Wm.  H. 
McClenahan,  Theo.  F.  A.  Osius,  Rupert  Pletsch  and  Jas. 

G.  Dalgleish,  Assistant  Cashiers. 

♦ 

The  First  National  Bank  of  Minneapolis  continues  to 
gain  in  resources,  according  to  the  recent  statement  of 
Oct.  31,  which  shows  this  item  to  be  now  over  thirty-five 
millions  of  dollars,  the  exact  figures  being  $35,478,730.  On 
Sept.  12  1914  aggregate  resources  were  $34,800,217.  As 
previously  mentioned  in  these  columns,  the  First  National 
has  now  under  construction  one  of  the  finest  bank  and  office 
buildings  in  the  Northwest,  it  having  outgrown  its  previous 
home,  although  of  quite  recent  construction. 


The  proposed  Mercantile  State  Bank  of  Minneapolis,  now 
in  process  of  organization,  has  taken  a  lease  of  the  ground 
floor  of  the  Masonic  Temple,  Hennepin  Ave.  and  Sixth  St., 
which  the  bank  will  occupy  when  alterations  are  completed, 
about  Dec.  15  next.  W.  B.  Tscharner,  formerly  of  La 
Crosse,  Wis.,  is  to  be  President  of  the  institution;  L.  S. 
Swenson  is  to  be  active  Vice-President,  and  W.  F.  Olsen, 
Cashier.  The  last  two  officials  were  formerly  connected 
with  the  Union  State  Bank  of  Minneapolis.  The  new  bank 
has  been  formed  with  a  capital  of  $300,000;  it  will  have  a 
surplus  of  $90,000. 


Another  prospective  Minneapolis  bank  is  being  formed  under 
the  name  of  the  Bank  of  Commerce,  with  a  capital  of  $100,- 
000  and  a  surplus  of  $50,000.  The  institution  will  locate  in 
the  Iron  Exchange — in  a  section  in  which  it  is  stated  there  are 
no  banking  facilities  at  present.  Roy  Quimby,  President 
of  the  Mortgage  Security  Company  and  Account  Protection 
Safe  Company,  is  interested  in  the  new  bank,  together  with 
Guy  A  Thomas,  a  director  of  the  Washburn-Crosby  Co., 
and  Benjamin  A.  Paust,  a  real  estate  dealer. 


A  new  bank  and  trust  company  is  being  organized  at 
Savannah,  Ga.,  with  a  capital  of  $200,000  by  W.  V.  Davis, 
Vice-President  of  the  Savannah  Trust  Co.  before  its  recent 
consolidation  with  the  Chatham  Bank  of  that  city.  Mr. 
Davis  will  bo  President  of  the  new  organization.  He  will 
have  with  him  as  officials  Valmore  W.  Lebey,  who  was  As- 
sistant Secretary  of  the  Savannah  Trust  Co.,  and  Harry  C. 
Anderson,  former    Trust     Officer   of   that   company.     The 

new  institution  will  begin  business  about  Jan.  1. 

» 

A  dividend  of  5%  was  paid  on  Oct.  20  to  the  creditors 
of  the  Harris  County  Bank  &  Trust  Co.  of  Houston,  Tex., 
which  failed  on  Aug.  7  1911,  making  a  total  dividend  of  90% 
paid  to  the  creditors  of  this  institution. 

» 

The  Colonial  Trust  Co.  of  Tulsa,  Okla.,  is  said  to  have 
been  merged  with  the  Exchange  National  Bank  of  that  city. 
The  capital  of  the  latter  is  $250,000;  that  of  the  former  was 
$l(X),fXX). 


The  Seattle  National  Bank  of  Seattle,  Wash.,  with  a 
capital  of  $1  ,(K)0,0()0,  has  estaltlisluid,  under  the  direction  of 
its  recently  eloct(;d  President,  F.  K.  Struve,  a  special  savings 
department.  Although  it  is  one  of  the  largest  banks  in  the 
Statf!  of  Washington  and  has  been  in  opc^ration  over  twonty- 
fivo  years,  it  has  never  before  had  a  savings  department.  It 
is  the  intention  of  the  bank  to  broaden  its  field  to  the  fullest 

extent  possible  under  the  new  banking  system. 

♦ 

A.  K.  Truax  has  resigned  as  Assistant  Secretary  of  the 
Spokane  &  Eastern  Trust  Co.  of  Spokane,  Wash.,  to  become 
Assistant  Cashier  of  the  First  National  Bank  of  Seattle. 


Mr.  Truax  was  credit  man  of  the  Traders' National  Bank  of 
Spokane  before  it  was  taken  over  during  the  past  summer  by 
the  Eastern  Trust  Co.  Prior  to  this  he  was  connected  with 
the  Dexter-Horton  National  Bank  of  Seattle,  Wash. 


At  a  meeting  of  the  stockholders  of  the  Dominion  Trust 
Co.  (head  office,  Vancouver,  B.  C.)  on  the  2d  inst.  it  was 
decided  to  place  the  institution  in  volimtary  liquidation. 
This  action  of  the  stockholders  follows  the  temporary  closing 
of  the  institution  by  the  directors  pending  the  stockholders' 
meeting  to  decide  upon  the  future  course  with  reference  to 
the  company.  The  sudden  death  of  the  General  Manager 
of  the  company,  W.  R.  Arnold,  earlier  in  the  month,  was  one 
of  the  incidents  leading  to  its  closing,  the  directors,  it  is 
stated,  having  found  it  difficult  to  determine  the  financial 
position  of  the  institution  without  conducting  a  minute  in- 
vestigation. The  Montreal  "Gazette,"  in  referring  to  the 
stockholders'  meeting  on  the  2d,  states  that  it  was  said  at  the 
meeting  that  "Mr.  Arnold  owed  the  company  $114,000,  and 
another  statement  was  made  which  appeared  to  show  that 
he  owed  an  additional  $140,000."  The  embarrassment  of 
the  company,  the  "Gazette"  says,  "was  stated  to  have  been 
much  hiuried  by  the  failure  of  Alvo  Von  Al vensleben ,  who  is 
stated  to  have  owed  about  a  million  and  a  quarter  to  the 
company."  The  company  was  incorporated  in  April  1910 
with  an  authorized  capital  of  $5,000,000;  half  of  this  amount, 
it  is  reported,  was  subscribed,  with  $2,167,570  paid  in.  The 
institution  had  twelve  branches,  of  which  one  was  in  London, 
England,  and  one  in  Antwerp,  Belgium.  At  the  time 
the  institution  was  closed  the  latter  part  of  last  month  the 
directors  issued  a  statement  saying: 

"The  general  depression  caused  by  the  war  has  added  greatly  to  the 
difficulties  of  the  situation,  but  it  is  expected,  that  at  the  shareholders' 
meeting  the  directors  will  have  formulated  a  plan  with  the  object  of  being 
able  finally  to  meet  their  financial  engagements.  This  may  take  the  form 
of  the  company  going  into  voluntary  liquidation,  when  some  changes  may 
be  made  in  the  management  and  a  competent  receiver  placed  in  charge. 
The  working  out  of  the  company  may  take  some  little  time,  as  it  is  difficult 
to  realize  at  once  upon  even  the  bast  securities,  but  if  financial  conditions 
improve,  as  the  directors  hope,  there  is  every  reason  to  believe  that  the 
voluntary  liquidation  will  obtain  the  very  best  results. 

"The  business  has  been  so  large  and  voluminous  that  the  securities  are 
many,  and  it  will  take  some  little  time  to  properly  estimate  their  present 
value  and  also  to  realize  on  them.  It  is  expected  that  a  large  sum  will  be 
obtained  by  the  company  from  the  life  insurance  of  the  late  Mr.  Arnold, 
and  there  is  also  a  bond  of  $250,000  filed  with  the  Minister  of  Finance  at 
Victoria,  under  the  provisions  of  the  Trust  Act,  which  may  be  available  in 
the  final  straightening  out  of  the  company's  affairs." 

The  liabilities  of  the  company  are  said  to  amount  to 
$2,000,000,  including  $800,000  due  depositors.  According 
to  the  "Gazette,"  there  are  assets  nominally  of  five  million 
dollars,  but  practically  nothing  in  liquid  form. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
October  29  1914: 

GOLD. 

The  influx  of  gold  continues  to  be  very  large.  Receipts  have  been 
announced  as  follows: 

Oct.  22-.£763,000inbargoId.  I  Oct.  26.. £928,000  in  U.S.A.gold  coin 

22-.   794,000  "  U.S.A.gold  coin  I  27-.      95,000  "  bar  gold. 

23--     90,000"  "         "         I  27..  332,000  "  U.S.A.gold  coin 

24-.      74,000  "  bar  gold.  28--      21,000  "  bar  gold. 

24--    218,000  "  U.S.A.gold  coin  I 

Deducting  £1,000,000  set  aside  on  the  28th  inst.  on  account  of  IT.  M. 
Treasury  Currency  Note  Redemption  Account,  raising  the  total  of  that 
Reserve  to  £9, .500,000,  the  net  influx  during  the  week  was  £2,315,000. 

The  Bank  of  Kngland  reported  a  reserve  of  £61,362,080  in  its  Issue 
Department  yesterday — a  fresh  record. 

In  addition  to  the  previous  arrangements  in  parts  of  the  British  Empire, 
the  Bank  of  Kngland  is  prepared  to  made  advances  here  to  Indian  Mining 
Companies  again.st  the  deposit  of  their  gold  output  in  that  country. 

The  following  extract  from  the  "Pioneer  Mall  from  Simla,  under  data 
of  Sept.  26,  is  of  interest,  as  showing  that  the  Monsoon  has  proved  excellent: 

"The  extraordinary  plenitude  and  evenness  of  the  distribution  of  the 
rains,  which  are  now  ceasing.  Is  shown  i)y  the  fact  that  Kashmir  and  Mysore 
are  the  only  areas  in  India  wliere  a  defect  of  more  than  20%  has  been  regis- 
tered. On  the  other  hand,  Orlssa,  the  Punjab,  Baluchistan,  Gujarat,  the 
Konkan,  the  Bombay  Decoan,  Hyderabad  and  the  Northern  Madras  coast 
have  all  had  over  20%  more  than  their  share." 

SILVER. 

The  market  has  continued  to  be  heavy  in  tone. 

Supplies  are  on  a  fairly  substantial  scale,  whilst  the  rush  of  orders  for 
Continental  coinage  has  somewhat  abated. 

The  Indian  Uazaars  are  dispo.sed  to  nibble,  but  as  yet  the  demand  is 
barely  ai)preciable  In  relation  to  the  supplies. 

The  price  ye„storday — 22  %ii. — -is  lower  than  any  fixed  since  Doc.  22  1908. 

The  stock  "in  Bombay  is  ;{,600  bars,  compared  with  4,000  bars  last  week. 

Appended  are  the  last  two  Indian  (Currency  Returns,  In  lacs: 

Ocl.  15.     Oct.  22. 

Notes  in  circulation - - 5,969         5.996 

Silver  coin  in  India - 3.362         3,307 

Gold  coin  in  India. ;Hp  542 

He(Uiriti(!s 1 .000  1 ,000 

Ciold  in  Kngland - '65  /b5 

Securities  in  London - 400  400 

It  will  bo  observed  that  the  amount  of  gold  In  India  is  increasing.  On 
Oct.  7  it  was  only  378  lacs.  „ 

A  shipment  of  130,000  ozs.  has  been  made  from  San  Francisco  to  Hong- 

Tho  fiuotatlon  to-day  for  cash  delivery  is  7-16d.  lower  than  that  fixed 
a  w(!(!k  ago. 

Quotations  for  bar  silver,  per  oz.  standard: 

Oct.  23--. 22  11-16  ca.shf         No         I  Ilank  K.vto- - -„-.,--o% 

24       22  Hi  "      (luotatlon     Har  gold,  per  oz.  standard. -77s  9a. 

26   ..22J<i  "   \       fixed        )  French  goUl  coin,  i)cr  oz-- -Nominal 


27-..22}<; 

2H...22H 

29---22J1J 

Av.  for  week.. 22.489 


for 

forward 

delivery. 


(ierman  gold  coin,  per  oz.. Nominal 
|U.  S.  A.  gold  coin,  per  oz.-Nomlnal 


Nov.  14  1914.] 
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Oct. 

31 

1914. 

Sept. 

30 

1914. 

Aug. 

31 

1914. 

July 

31 

1914. 

June 

30 

1914. 

May 

31 

1914. 

Apr. 

30 

1914. 

Mar. 

31 

1914. 

Feb. 

28 

1914. 

Jan. 

31 

1914. 

Dec. 

31 

1913. 

Nov. 

30 

1913. 

Oct. 

31 

1913. 

Sept. 

30 

1913. 

Aug. 

31 

1913. 

July 

31 

1913. 

June 

30 

1913. 

TRADE  AND  TRAFFIC  MOVEMENTS. 
UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Tuesday,  Nov.  10, 
issued  its  regular  monthly  statement  showing  the  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  at  the 
close  of  October.  From  this  statement  it  appears  that  the 
aggregate  of  unfilled  orders  on  Oct.  31  was  3,461,097  tons, 
recording  a  decrease  of  326,570  tons  from  last  month,  when 
the  amount  of  orders  outstanding  was  3,787,667  tons.  This 
is  the  lowest  since  July  1911,  when  the  amount  of  outstanding 
orders  was  3,584,085  tons.  In  the  following  we  give  the 
comparisons  with  previous  months: 

Tons. 
.-3,461,007 
..3.787.667 

.4,213,331 
.-4,168,589 
..4,032,857 
..3,998.160 
..4.277,068 
..4.653,825 
..5,026.440 
..4,613,680 
..4,282,108 
..4.396,347 
..4,513,767 
..5,003,785 

.5,223,468 
..5,399,356 
,-5,807,317 

Prior  to  July  31  1910,  reports  of  unfilled  orders  were  issued 
only  quarterly.  In  the  following  we  show  the  totals  at  the 
end  of  each  quarter  or  period  for  which  the  figures  were  made 
public,  back  to  the  organization  of  the  Steel  Company. 


Tons. 

Ton$. 

May 

31 

1913.. 

-6.324,322 

Nov. 

30 

1911-- 

.4,141,955 

\nrll  30 

1913.. 

.6,978,782 

Oct. 

31  1911.- 

-3,694,328 

Mar. 

31  1913.. 

-7,468,956 

Sept 

30 

I911-- 

.3.611.317 

Keb. 

28 

1913-. 

.7,656.714 

Aug. 

31 

1911-- 

.3,695.985 

Jan. 

31 

1913.. 

.7,827,368 

July 

31 

1911- 

.3,584,085 

Dec 

31 

1912.. 

-7.9.32.164 

June 

30 

1911.. 

.3,361,058 

Nov. 

30 

1912.. 

.7,852,883 

May 

31 

1911.. 

-3,113,187 

Oct. 

31 

1912.. 

.7,594.381 

April  30 

1911.. 

.3,218,704 

Sept. 

30 

1912.. 

.6,551. .507 

Mar. 

31 

1911.. 

.3,447.301 

Aug. 

31 

1912.- 

.6,163.375 

Feb. 

28 

1911-- 

.3,400,543 

Julv 

31 

1912.. 

.5,957,079 

Jan. 

31 

1911.- 

.3,110.919 

June 

30 

1912.. 

.5,807,346 

Dec. 

31 

1910.. 

.2,674,750 

May 

31 

1912.. 

.5.750,983 

Nov. 

30 

1910.. 

.2,700,413 

April 

30 

1912.. 

.5.664,885 

Oct. 

31 

1910.. 

.2,871,949 

Mar. 

31 

1912.. 

-5,304,841 

Sept. 

30 

1910.. 

.3,158,106 

Feb. 

29 

1912.. 

.5,454,200 

Aug. 

31 

1910.. 

.3,537,128 

Jan. 

31 

1912.. 

.5,379,721 

July 

31 

1910.. 

.3,970,931 

Dec. 

31 

1911-- 

.5,084,761 

June 

30 

1910 

Mar. 

31 

1910 

Dec. 

31 

1909 

Sept. 

30 

1909 

June 

30 

1909 

Mar. 

31 

1909 

Dec. 

31 

1908 

Sept. 

30 

1908 

June 

30 

1908 

Mar. 

31 

1908 

Dec. 

31 

1907 

Sept. 

30 

1907 

Tons. 
-.4,257,794 
-.5,402,514 
-.5,927,031 
--4,796,833 
.-4,057,939 
.-3,542,595 
-.3,603,527 
..3,421,977 
..3,313,876 
-.3,765,343 
-.4,624,553 
-•6,425,008 


June 

30 

1907 

Mar. 

31 

1907 

Dec. 

31 

1906 

Sept. 

30 

1906 

June 

30 

1906 

Mar. 

31 

1906 

Dec. 

31 

1905 

Sept. 

30 

1905 

June 

30 

1905 

Mar. 

31 

1905 

Dec. 

31 

1904 

Sept. 

30 

1904 

Tons. 
.♦7,603,878 
.•8,043,858 
.•8,489,718 
.•7,9.36,884 
.•6,809,589 
.•7,018,712 
.•7,605,086 
.•5,865,377 
.•4,829,655 
.•5,597,560 
.•4,696,203 
.•3,027,436 


June 

Mar. 
Dec. 
Sept. 
June 
M.-ir. 
Dec. 
Sept. 
June 
Dec. 
Nov. 


30  1904 

31  1904 
31  1903 
30  1903 

30  1903 

31  1903 
31  1902 
30  1902 

30  1902 

31  1901. 
1   1901. 


Tont 
..•3,192,277 
..•4,136,961 
..•3,215,123 
..•3,728,742 
.-•4,666,578 
.-•5,410,719 
..•5,347,253 
..•4,843,007 
.•4,791,993 
-•4,497,749 
-•2,831.692 


•  The  figures  prior  to  Dec.  31  1907  are  on  the  old  basis.  Under  the  present 
method  only  orders  received  from  sources  outside  of  the  company's  own  Interests 
are  shown  The  amount  as  of  Sept.  30  1904,  shown  above  as  3,027,436  tons,  tht 
former  basis,  would.  It  Is  stated,  be  2,434.736  tons  on  that  now  employed. 

ANTHRACITE  COAL  PRODUCTION.— The  anthracite 
coal  shipments  to  tidewater  during  the  month  of  October 
1914  aggregated  6,644,476  tons,  comparing  with  6,338,194 
tons  for  the  corresponding  period  last  year.  Below  we  report 
the  shipments  by  the  various  carriers  for  October  1914  and 
1913  and  for  the  ten  months  ending  Oct.  31: 


Road—  1914. 

Philadelphia  &  Reading tons.  1,092, 056 

Lehigh  Valley 1,391,144 

Central  Railroad  of  New  Jersey 892,386 

Delaware  Lackawanna  &  Western..    990,570 

Pennsylvania 611,593 

Delaware*  Hudson 678,104 

New  York  Ontario  &  Western 214,757 

Erie 773,866 


-Octobcr- 


1913. 
1,232,367 
1,162,850 
906,525 
895.2.52 
593,800 
625,049 
212,951 
709,400 


Jan 

1914 
9,961,608 

10,941,943 
7,452,435 
8,128,793 
5,.30S,918 
6,032,607 
1,942,269 
6,943,394 


1  to  Oct.  31 

1913. 
10,736,917 
10,834,778 
7,701,931 
8,253,236 
5,204,132 
5,928,124 
2,132,259 
6,828,702 


Total 6,644,476     6,338,194     56,712,057     57,620,079 


^ovxmtxcinl  nn^iWiisctllmxtoxxs  ^jews 


"ir'WWWW^rt  i^ 


Outside  Quotations. 

side  securties  and  "curb" 

Par. 
American  Chicle,  com..  100 

Preferred 100 

Amer.  Gas&  Elec.com.  50 

Preferred 50 

Amer.  Lt.  &  Tr.,  com. 100 

Preierred 100 

Amer.  Pow.  &  Lt.,  com. 100 

Preferred 100 

Borden'sCon. Milk, com.  100 

Preferred 100 

Braden  Copper  Mines. .     5 

Celluloid  Co 100 

Cities  Service  Co.,  com.  100 

Preferred 100 

Com'w'thP,Ry&L,com.  100 

Preferred 100 

Federal  Lt.  &  Tr.,  com.  100 

Preferred 100 

Goldfleld  Cons.  Mines.  10 
Intern.1t.  Nickel,  com..  100 
Lehigh  Val.  Coal  Sales.  50 
Ma.xwel!  Motors,  com 

l.'t  preferred 

2d  preierred 

Otis  Elevator,  com 100 

Preferred 100 


— A  few  of  the  more  active   out- 
specialties  are  quoted  as  follows: 


Bid. 

Asktd 

185 

190 

93 

98 

.S74 

$76 

$43 

$45 

275 

282 

100 

103 

55 

60 

80 

106 

108 

101 

103 

S5;4 

5H 

125 

130 

36 

42 

47 

51 

51 

65 

74 

79  • 

10 

18 

55 

70 

92c. 

94c. 

95 

98 

140 

150 

13  5i 

UH 

43  ^ 

45 

18  H 

\9'A 

70 

85 

90 

Par.  Bid 
Pacific  Gas  &  EI.,  com.  100     34 

Preierred 100 

RemingtonTypew.,com.lOO 

iFt  preferred 100 

2d  preferred 100 

Repub.  Rv.&Lt.,com_100 

Preferred 100 

Rlker  Hegeman S7% 

Royal  Bak.  Pow.,  com.  100  150 

Preferred 100     97 

Singer  Mlg.  Co 100  2\r> 

stand. G.&E.(Del.),com  50     S5'A 

Preferred 50  S15 

Sterling  Gum 

Tenn.  Ry.,  L.&  P.,coml00 

Preferred 100 

United  JJ.Sc  Rys.,com.l00 

1st  preferred 100 

2d  preferred ...100 

United  Profit  Sharing. . 
U.  S.  Envelope,  com 

Prclorrprl 

Willys  Overl.  com 100 

Preferred 100 


76 


15 
65 


9 
60 
40 

60 
IIM 
.100  130 
.100  95 


Ask(a. 

35>2 

81 

20 

90 

80 

18 

70 

S7-!.f 
165 
100 
230 

$7 'A 
S21 
4»^ 

12 

58 

45 

68 

65 

IIJ^ 
140 
100 

75 

90 


Standard  Oil — American  Tobacco  Prices. — Below  we 
give  quotations  for  the  Standard  Oil  and  American  Tobacco 
stocks: 

Standard  Oil  Stocks. — Per  Share. 


Anglo-Amer  Oil  new. 

Atlantic  Refining 

Borne-Rcryin.ser  Co 
Buckeye  Pipe  Line  Co. . . 
Chesebroiigh  Mfg  Cons.  100 
Colonial  oil  100 


Par  Bid. 

-    .   S14 

100-493 

100-2.-)5 

50. 114 

0 

85 


Asked. 
S15 
505 
265 
117 
625 


215 

$48 

57 

227 


Continental  Oil 100  210 

Cre.sccnt  Pipe  Line  Co.. .50. $44 
Cumberlj.nd  Pipe  I.lr.c.lOO.  52 
Eureka  Pipe  Line  Co. . .  100.218 
Galena-Signal  Oil  com.  100. 170 

Preferred 100. 143 

Indiana  Pipe  Line  Co... ,50. $88 
Natlonnl  Transit  Co..  .25  $35 
New  York  Transit  Co..  100.205 
Northern  Pipe  Line  Co.  100     85 

OhIoOIICo .25$165     

Pierce  Oil  (new) $i3)i  $15 


148 
•$03 
$40 
215 
90 
$168 


Par  Bid.  Asked. 

Prairie  Oil  &  Gaa .100.385  

Solar  Refining ..100.245  2.55 

Southern  Pipe  Line  Co.  100/100  195 

South  renn  Oil 100 . 248  253 

.Sou  West  Pa  Pipe  1-incs.lOO.  112  120 

Standard  Oil  (Calif)...  100. 285  287 

Standard  on  (Indiana).  100. 470  

St.indard  Oil  (Kans.i.s).100.330  340 

Stand  Oil  of  Kentucky.  100  215  255 

Stand  Oil  of  Nebntska.  100.305  315 

Stand  Oil  of  New  Jersey  100.368  370 

.Stand  Oil  of  New  York.  100. 186  192 

Standard  Oil  of  Ohio.. .  100.400  410 

i^wsm  A:  Finch 100.152  160 

Union  Tank  Line  Co. ..100.   75  77 

Vacuum   Oil 100.181  

Washington  Oil 10.$34  538 


Tobacco  Stocks. — Per  Share. 


Par 
American  Cigar  com 100. 

Preferred 100. 

Amer  Machine  &  Fdy-.IOO. 
British-American  Tobac.  £1 . 

New    stock 

Conley  Foil 100. 

Johnson  Tin  Foil  &  Met  100. 
MacAndrews  &  Forbes.  100. 


Short-Term   Notes. — N. 
as  of  Nov.  6  1914  follow: 


Bid. 

Asked. 

100 

120 

91 

97 

70 

85 

$\5'4 

$16 

$16 

$18 

260 

300 

120 

IflO 

150 

185 

Par 
Porto  Rican-Amer  Tob.  100. 

6%  scrip 

Reynolds  (R  J)  Tobac.  100. 
Tobacco  Products  com.  100. 

Preferred 100. 

United  Cig  Stores  com.  100. 

Preferred 100. 

Unit  Cic  Stores  (new) 10, 

Young  (J  S)  Co 100. 


Bid. 
200 
105 
240 
100 
79 
86 
105 


Asked. 
235 
120 
265 
150 

'89" 
110 


no        140 


Y.    City   Notes. — Quotations 


Amalgamated  Copper  Co.  5s,  March  15  1915 M  &  S 

American  Locomotive  5s,  July  1915 J    &  J 

5s,  July  1916.-. _.. J    &  J 

5s,  July  1917--- J    &  J 


Bid.  Asked. 

mK  100 

99       100 
98  H 


97}^ 


99  H 
99 


Amer.  Tobacco  6%  Scrip,  Sept.  1  1915 lOOM  100% 

Amer.  Telep.  &  Teleg.  Sub.  Cos.  .5s,  April  1916 90':2  99?< 

Baltimore&Ohio4}^s,  June  1  1915 J    &    D  99?^  99^ 

Bethlehem  Steel  5s.  June  11  1915 J&D  11  99  99H 

Chicago  Elevated  Ry.,  5s,  July  1916-.. -J    &     J     98 

Chicago  &  Western  Indiana  5s,  Sept.  1  1915 M  &    S  985^  99J^ 

Consolidated  Gas  6s,  June  25  1915 1005^  lOOJ^ 


Erie  RR.  5s,  April  1  1915 A 

5s,  Oct.  1  1915 ...A 

5>^s,  April  1  1917 A 

General  Motors  6s,  Oct.  1  1915 A 

General  Rubber  4}^^s,  July  1  1915 J 


&  O 

&  O 

&  o 

&  o 

&  J 


Harlem  River  &  Portchester  5s,  May  1  1915 A\  &  N 


N 
A 

S 


97  M 
96  ?i 
94)^<2 
99% 
98% 
92 
99% 
99  Jf 
96  H 


98% 

97% 

96)^ 

100^ 


93 


96  A 
99% 
100 
98% 
5%' 
99Ji 
91  A 
99% 
99% 
99% 
98?i 
97 


99%   100 

985^     9_8%. 


Hocking  Valley  6s,  Nov.  1  1915 M  & 

International  Harvester  5s,  Feb.  15  1915 F    & 

Lackawanna  Steel  5s,  March  1915 M  & 

Lake  Shore  &  Michigan  Southern,  June  1915 65.35 

Michigan  Central  4%s,  Mar.  1915 M  &     S     99% 

New  England  Navigation  6s,  May  1  1917 M  &   N     89% 

N.  Y.  Centra!  &  Hudson  River  5s,  April  1  1915 A   &    O     99% 

4%s,  May  1  1915—. 99 

.5s,  Sept.  15  1915 98% 

5s,  Oct.  1  1915 A  &  O  98% 

N.  Y.  N.  H.  &  Hartford  5s,  May  1  1915 M   &   N     ~" 

Pacific  Gas  &  Electric  5s,  March  25  1915 M&S25 

Pennsylvania  3% s,  Oct.  1  1915 J     &   D 

Public  Service  Corp.  of  N.  J.  5s,  Mar.  1916- -M  &     S 

Schwarzschild  &  Sulzberger  6s,  June  1  1916.. J    &   D 

Seaboard  Air  Line  .5s,  Mar.  1916 M  &     S 

Southern  Ry.  5s,  Feb.  1  1916- F    &    A 

.5s,  March  2  1917 -M  &  S  2 

Sulzberger  &  Sons  Co.  6s,  June  1  1916 M  &    S 

Union  Typewriter  5s,  Jan.  15  1916 97% 

United  Fruit  6s,  May  1  1917 M  &   N     99%   100% 

Utah  Company  6s,  April  1917 96%     99 

Westinghouse  Elec.  &  Mfg.  5s,  Oct.  1  1917 A   &   O     96         98% 

New  York  City  Notes —  Bid.  Asked. 

6s,  Sept.  1  1915 101%  101%  • 

6s,  Sept.  1  1916-.- 102  .3-16     102  5-16 

6s,  Sept.  1  1917 103  9-16  103  11-16 


97 

98% 

97% 

97% 

97 

98% 


98% 

99% 

99 

99  1 

98  ' 

99% 

98% 


b  Basis. 


(Quotations  for  equipment  notes  are  as  follows,  all  prices 
being   on   a   percentage  basis: 


Bid.     Asked. 

Bait.  &  Ohio  4Hs 5.10To4.90'7(, 

Buff.  Roch.  &  Pitta.  4%a..5J4  7o4.90% 

Equipment  43 5Ji%4.90% 

Central  of  Georgia  53 5Ji%  5% 

Equipment   4!.is ..-6Ji%  5% 

CWcago  &  Alton  4s 6% 

Chicago  &  Eastern  111.  5s-.. 6% 

•  Equip.   4,4s 6% 

Chic.  Ind.  &  Loulsv.  4%s.5»4%   5% 

Chicago  &  N.  W.  4J^s 5.10%4K% 

Chic.  R.  I.  &  Pac.  4H3 TA%  614% 

Colonido  &  Southern  Ss 5H%  6% 

Eric  5s 5.60%6.20% 

Equipment  4Hs 5.60%5.20% 

Equipment  4s 5.60%5.20% 

Evansville  &  Terre  Haute  53 6% 

Hocking  Valley  4s 5H%  5% 

Illinois  Central  5s 5.10%4.80% 

4J^s 5.10%4.80% 

Kanawha  &  Michigan  4%3.6%%  6%% 

K.  C.  Ft.  S   &  Mem    4^8. 6% 

Louisville  &  Nashville  53... 5. 10%  4Ji% 


Mlnn.St.P.&S.S.M.4%3. 
Missouri  Kansas  &  Texas  53. 

Missouri  Pacific  5s 

Mobile*  Ohio  53 

Equipment  4%3 

New  York  Central  Lines  53. 

Equipment  4K'S 

N.  Y.  Ontario  &  West.  4%3. 
Norfolk  &  Western  4%3 

Equipment  4s 

Pennsylvania  RR.  4%s 

Equipment  43 

Pere  Marquette  5s 

Equipment  4^8 

St.  Louis  Iron  Mt.  &  Sou.  6s 

St.  Louis  &  San  Fran.  53 

Seaboard  Air  Line  Ss 

Equipment  4Hs 

Southern  Pacific  Co.  4%s.. 

Southern  Railway  4Hs 

Toledo  &  Ohio  Central  4s.. 


Bid.  Asked. 
5M%  5% 
6%%  6%  ' 
.7%  6%  "^ 
.5.60%  6. 20% 
.5.60%5.20% 
.5>^%  5% 
.5%%  5%^ 
6.50%5.10% 
5.10%4.80% 
.6.10%4.80% 
5%  4.75% 
5%      4.75% 

. 6% 

....   6% 
6%%   5'4% 

■ 6% 

6.40%6.10% 
5.40%5.10% 
5.10%4.90% 
6.30%  5% 
6%%   5H% 


Boston  Prices. — The  Boston  "Transcript"  reports  securi- 
ties dealt  in  through  the  Committee  of  Five  of  the  Boston 
Stock  Exchange  and  prices  as  follows  : 


100% 

109 

112 

78 


175 


Nov.   11. 
$20% -21 

i66" 

109%-110 
112 
78-78% 


88% 


Nov.  10. 
S20f| 
89% 
100 

112" 
77% 
60 
$3% 


Nov.  9. 
$19Ji-20 


112 


S38 

$24%-24% 

234 


87 


128 
50 

$18" 

lioli 

$28^' 


$24%-24% 
234 

$82% 
$4% 

87 

98% 
128 
50 


101% 
$53% 

$65" 
915g-92 


34 


76% 
92" 


Stocks—  Nov.  12. 

Alaska  G  old  (par  $  1 0) $2 1  %-22 

Amer.  Agric.  Chem.,  pref.. 
American  Sugar,  common. 

Preferred 

American  Teleph.  «&  Teleg. 

-American  Woolen ,  pref 

Anioskeag  Manufacturing- 
Arcadian  Mining 

Atch.  Top.  &  Santa  Fe 

Boston  &  .\ll)any 

Boston  &  Maine,  com 

Bost.  &  W^orc.  Klec.,  pref_.  

Butte  &  Superior  (par  $10)-  $24% 

Edison  Electric  Ilium 234-234% 

General  Electric 137 

Isl'd  Cr'k  Coal,  pf.  (par  $1)  

Kerr  Lake  Mining  (par  $5)  

Mas.sachusetts  Gas,  com..  

Preferred 

Maine  Central 

McElwain  (W.  H.),  1st  pf.  

New  Eng.  Teleph.  &  Teleg.  

N.  Y.  N.  H.  &  Hartford..  50 

Pullman  Company 148 

ReeceButt.  Mach.(par$10)  

Swift  &  Co 101% 

Union  Pacific,  common ii0% 

Un .  Shoe  Ma.,com. (par$25)  

Preferred  (par  $25) $28% 

U.  S.  Steel,  preferred 104% 

West  End  St. ,  com. (par$50)  85 

Bonds. 
Am.Te.&Tel.Conv.4%s.'33  92%-93 

Boston  "Curb"  Market. — The  following  are  taken  from 
the  transactions  in  the  Boston  "Curb"  market  and  are  all 
sales  that  have  been  reported  in  these  securities  there  since 
October  14  the  re-opening  day  : 

Riker-Hegeman  (par  $5) — Oct.  27,  100  at  $7%:  Nov.  11,  25  at  $7%. 

United  Cigar  Stores  (par  $10)— Nov.  9,  100  at  $8%;  Nov.  10.  2.085  at 
.?H '-:( (r>i  X  ■  c :  Nov.  n.  i:iO  at  .?S%:  Nov.  12.  1 ,900  at  .■sS' :; -.ps;; . 

United  Profit  Sharing  (par  $1) — Oct.  14.  100  at  S7H:  Oct.  15,  200"at 
$7%:  Oct.  20.  100at.?7%:  Oct.  22,  40  at  $7%:  Oct.  31.  200  at  S8:  Nov.  2, 
50  at  $8%:  Nov.  4,  175  at  S8HC"  8%:  Nov.  6,  100  at  $8?f ;  Nov.  7.  100 
at  ?9:  Nov.  9,  360  at  .S10%''"H1:  Nov.  10,  65  at  $11%(L'.  U  ,'i;  Nov.  U, 
400at$ll%®ll%:Nov.  12.215at$ll%@ll%. 
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Harris,  Winthrop  &  Co.,  Chicago,  Ills.,  make  the  following 

offerings  (Nov.  11): 

$20,000  Chesapeake  &  Ohio  5%  notes.  June  1919.  at  96  and  Int.;  $10,000 
Denver  Gas  &  Elec.  6%  coll.  notes.  April  1917.  at  98Jij  and  int.;  $25,000 
Sulzberger  &  Sons  Co.  deb.  6s,  June  1916,  at  100  and  int. 

The  Cleveland  "Leader"  under  date  of  Nov.  3  saj's  : 

Hoster-Columbus  6%  bonds  yesterday  (Nov.  2)  sold  at  34,  unchanged. 
Cleveland  &  -Sandusky  6s  were  advanced  in  the  bid  price  a  point  above  the 
previous  sellinjr  level  to  58.  Kelley  Island  Lime&  Transport  sold  at  135, 
jinchanged.     There  were  additional  sales  of  Cleveland   Ry.   at  101  Ji- 

Also  under  date  of  Nov.  10  the  following: 

Strength  of  niunerous  issues  and  a  diversity  of  activity  characterized  the 
local  market  yesterday.  The  outstanding  feature  of  the  day's  business  was 
the  sale  of  25  shares  of  Cleveland  &  Sandusky  preferred  at  30.  an  advance 
over  the  previous  selling  level  of  14  points. 

Hoster-Columbus  common  changed  hands  at  1 H ,  and  the  bid  on  Stark- 
Tuscarawas  preferred  was  raised  to  19,  which  compares  with  last  week's 
sale  price  of  9j^  .  In  the  brewing  bond  division  there  was  a  further  display 
of  strength.  Ploster- Columbus  6s  were  45  bid  and  50  asked;  Sandusky 
6s,  62  bid.  none  offered;  Huebner-Toledo  6s.  51  bid,  60  offered. 

Cleveland  Railway  was  the  most  active  stock  on  the  list,  with  sales  at 
101 H  and  lOni  ■  Youngstown  Sheet  &  Tube  preferred  sold  at  110,  a 
price  about  on  a  parity  with  the  previous  market. 

San  Francisco  Stock  and  Bond  Exchange  Transac- 
tions.— The  following  are  the  sales  reported  from  Oct.  31 
to  Nov.  7,  both  inclusive.  Like  records  wiU  be  found  in 
previous  issues. 

Bonds. 

Alaska  Packers'  Asso'n   6s — Oct.   31,   $2,000  at   103}i;  Nov.   5,   $3,000 

at   103  J4. 
California  Gas  &  Electric  5s  of  1937 — Nov.  2,  $1,000  at  90. 
California  Street  Cable  RR.  5s  of  1915 — .S8.000  at  100;  $5,000  at  100. 
California  Wine  Ass'n  deb.  6s  of  1925 — Nov.  5,  $5,000  at  85. 
California  Wine  Ass'n  5s  of  1925 — Nov.  6.  $1,000  at  93. 
Hawaiian  Commercial  &  Sugar  5s  of  1919 — Oct.  3' ,  $5,000  at  100;  Nov.  2, 

S2.000  at  100;  Nov.  6,  $7,000  at  100. 
Natomas  Development  Co.  6s  of  1917 — Nov.  4,  $1,000  at  95. 
Natoraas  Consolidated  6s  of  1930 — Oct.  31,  $2,000  at  25 M  • 
Pacific  Telephone  &  Telegraph  5s  of  1937 — Nov.  5.  $5,000  at  90K;  Nov.  7, 

S2,000  at  90H. 
Palace  Hotel  6s  of  1928 — Nov.  2,  $1,000  at  100. 
Sacramento  Elec.  Gas  &  Ry.  5s  of  1927 — Nov.  6,  $4,000  at  99. 
Southern  Pacific  RR.  ref.  4s  of  1955 — Nov.  2,  $4,000  at  83 H 
Spring  VaUey  Water  4s  of  1923— Nov.  2,  $2,000  at  88;  Nov.  6,  $2,000  at  88. 
United  RRs.  of  San  Francisco  4s  of  1927 — Oct.  31,  $1,000  at  48M;  Nov.  2, 

$3,000  at  48  M. 

Stocks. 

Alaska  Packers'  Association  (par  $100) — Nov.  4,  50  at  77. 

Associated  Oil  (par  $100) — Nov.  6,  125  at  33. 

California  Wine  Ass'n  common  (par  $100) — Nov.  4,  100  at  42 H- 

Ewa  Plantation  (par  $20) — Nov.  2,  50  at  20J4:  Nov.  4,  100  at  20^- 

Firemen's  Fund  Insurance  Co.   (par  $100) — Oct.  31,  10  at  229^. 

Giant  Consolidated  Co.  (par  $50) — Nov.  5,  50  at  $77 yy.  Nov.  6,  25  at  $77  J^ . 

Hawaiian  Commercial  &  Sugar  (par  .$25) — Nov.  5,  100  at  $3(). 

Honolulu  Oil — Oct.  31,  10,000  at  $15^. 

Onomea  Sugar  (par  .S20) — Nov.  7,  50  at  $29. 

Pacific  Gas  &  Electric  common  (par  $100) — Nov.  4,  100  at  34J^:  Nov.  5, 

20  at  34H;  Nov.  6,  10  at  3454 
Pacific  Gas  &  Electric  first  preferred  (par  $100) — Nov.  5,  10  at  82 J^. 
Pacific  Lighting  Corp.,  common  (par  $100) — Nov.  6.  10  at  90. 

Detroit  Stock  Exchange. — Following  are  official  quota- 
tions of  the  Detroit  Stock  Exchange  as  of  Nov.  10: 

Bonds. 

Bid.  Asked. 


Bid.  Asked. 

Consumers'  Power  Ss,  1936. 95 

Detroit  Elec.  Ry.  5s,  1916- . 96M 

Detroit  &  Flint  5s,  1921 93 

Det.  Ft.  W.  &  B.  I.  .53,  1928  - _.. 

Det.  &  L.  St.  Clair  5s,  1920- 90 

Det.  M.&T.S.  L.5S,  1933 96 

Det.  &N    \V.4Hs,  1921 

Det.  &  Pontiac  Ry.  5s,  1922.  96'A   lOOH 

Do     4H8,  1926 

Det.  APt.H   S.L.  53,  1950 91 

Uet  Ry.  5s,  1924 93)^ 

Det.  RR.  &L.  O.  53,  1920-- 97 

Det.  Ypsl.ife  A.  A.  68,  1917.   98       

68,1924 99H 

Det.  Y.  A.  A.  &  J.  .53,  1926 87 

Det.  United  4^3,  19.'?2 65 

Det.  Edtson  Co.  5s,  1933...  99 }i 

Do    debenture  6s,  1924 105 


98 
101 

"99H 

92 
100 

S9>A 


East  Mich.  Edison  Ss,  1931 

Det.  Gas  Co.  cons.  Ss,  1918. 

Det  CityGas  g.m.  5s,  '18-'28  95 
Do     prior  lien  5s,  1923---  98  J4 

Det.  &  Suburb  Gas  Ss,  1928. 

Gen.  Motors  notes  6s,  1915.  98 

Mich.  .State  Tel  Co.  58.  1924 

Mich.  United  Rya.  5s,  1936.   79 

Rapid  Ry.  Co.  1st  5s,  1915. ..- 

Do     ,5s,  1916 

Tol.Fire&Nor.  53,  1920---  92 

Wyan  &  Det.  River  Ss,  1918 100 

By-Products  Coke  Corpora- 
tion 6s,  1930 97        

Detroit  Rock  Salt  Gs,  1932.-   50       

Michigan  State  Agricultural 

Society  63,  1911-20 101 


Active  Stocks. 


Bid. 
Acme  White  Lead  &  Color 

Works,  common 

Preferred - - 

Amer.  Pub.  Utll 

Preferred 

Burroughs  Add.  Machine 

Chalmers'  Motor 

Preferred 

Commonwealth  Ry.,   Power 
A.  I.lijht,  com 51 

Preferred 73J^ 

Det.  &  Cleve.  Navigation-.  93 

Detroit  Creamery 21 

Detroit  Ediwn 10514, 

Detroit  Iron  &  Steel 

Preferred 

General  Motors.,  com.. 60 

Preferred 81 

Hollarid-Ht.  I.ouln  Sugar 

Iron  Silver  .Mining 102H 

8.  S.  Kresgc 

Preferred 

Maxwell  Motor 12J^ 

Ist  preferred 41 'A 


Asked. 

14H 
18 
42 
64 
310 
97 
93 'A 

53 
75 
9i'A 
21<A 
106 
8M 
lOH 
62 
82 
5 


89 
100 


Maxwell  Motor  (Con.) 

2d  preferred 17Vi 

Mexican  Crude  Rubber 

Mich.  State  Telephone,  pref. 

Michigan  Sugar,  common.- 

Preferred 68 

Miles-Detroit  Theatre 85i 

Minnesota  Sugar,  common. 

Preferred 

National  Grocer 60 

Preferred 89 

Pacific  Gas  &  lOlectric 34 

Packard   Motor 

Preferred 88!^ 

Parke,  Davis  &  Co 108H 

Reo  Motor  Car 21'A 

Reo  Motor  Truck lOJi 

Scotten-nillon .- 

Tnis.sed  Con.  Steel -. 

Preferred 

White  Star  I.lne 49^^ 

Wolverine  Portland  Cement     3 
Detroit  Valve  A  Fittings...     654 
Towar'H  Wayne  Co.  Cream.  29 


Bid.  Asked. 


6 

88 
40 

'9H 
30 
52 
61  Ji 
91 J^ 
36 
100 

iio"" 

22  ^^ 
11^ 

no 

25 
10 

7% 
33 


Banks  and  Trust  Companies. 


Bid.  Asked. 

American  State Ifil       

Central  Savings 225       

Detroit  Havings 246 

DlmeSavlngH 236       

First  .^fjld  Detroit  Nat I74H    

German- A  tnorlr'an 210 

irigliland  Park  State 226 

Federal  State 

MorchantV  National 131 

Michigan  Savings 


116 


Bid. 


Asked. 
209 


Nat.  Bank  of  Commerce 

Peninsular  Stale 215 

People's  State 270  

United    Ravings 200  

WayneConnty  &  Home 347 

Detroit  TniBt ,^56 

Herurlly  Trust 253 

Union  Trust 180 

Gcrman-Amer.  Ln.  ATrust.175  


jFx-dlvldend. 

The  followlnfc  sales  wore  roporte<l  since  Nov.  4  to  Nov.  10,  Inclusive: 
Bonds — l)(!trolt  Kdlson  .Oh  of  1933  at  100.  .S(or*.<!- (^omiiioriwealth  Pow. 
Hy.  fi  Light  (;f)in.  at  51  >A:  pref.,  at  73!-a;  Detroit  Kdlson  Co.  at  10(1;  S.  S. 
KrosKo.  pn-S..  at  97;  Maxwitll  Motors,  com.,  at  lO'^i;,  lOX  and  10T<i:  first 
prof,  at  41;  Mlli'Jt-Detroll  Theatre  at  9)^;  I'ackard  Motor  ('ar  prof,  at  9114; 
Iloo  Motor  Truck  at  21  ^fi  and  21  'A  ■ 

Ucfcnt  fhantjfs  in  prices  as  reported  under  date  of  Nov.  7 
by  the  If.  1».  Wright  Investment  Co.,  Kansas  City,  Mo., 
arc  as  follows  : 


Bonds.  Bid.  Asked. 

K.  C.  Elevated  Ry.  43,    22.   72  80 

Metropolitan  St.  5s,  1913-.  92  96 
K.  C.  Breweries  6s,  1930...  56  65 
K.  C.HomeTelep.  5s,  23..  86         88 

Stocks. 

Emerson  Brantlngham,  pf--  45         50 

J.  S.  Rippel,  756  Broad  St 
of  Nov.  7  quotes  as  foUows  : 

Bonds.  Bid.    Asked 

East    Orange,    N.    J.,    4s, 
Dec.   19.33 97 

Elizabeth  4s,  July  1922 96 

Essex  Co.  3.65s,  Aug. '20  '25  94 

3.65s,  Aug.    1930-35 92 

43,  Aug.  1926 97 

4s,  Aug.  1938 97 

4Hs,  May  1953 104 

Hud.son    Co.    4;^s,    Jan. 

1923-24-25 100 

4'2S,  April  1948 100 

4s,  Nov.  1954 _.   96 

4s,  May  1959 96 

Jersey  City  4Hs,  Oct.  1961.103 

4s,  April  1932 96 

Ss,  Jan.  1922 104 

Newark  3  !4s,  Jan.  1931-32-   89 

3VvS,  April  1945-55 .   88 

4s,  Feb.  1922 97 

4s,  May  1922 97 

4s,  May  1923 97 

Union  Co.  4s,  Oct.  1942.-.  97 

Del.  Lack.  &  Western — 
Morris  &  Essex  ref.  3,'-^s, 

Dec.  2000 82 

Warren  ref. 3 Ks, Aug. 2000  80 

Leh.  Val.  Term.  5s,  Oct.  '41  105 
East.  &  Amb.5s,May '20.100 

United  N.   J.   RR.  &   Can. 

3'6s,  1951... 86  

Public  Service  Corp.  tr.  ctfs.lOO       102 

Gen.  5s,  Oct.  1959 86         87 

Bergen  Turnpike  Co.  5s, 

July    1951 92         90 

Elix.&Tren.Ss,  Apr. '62-  90 
J.   C.  H.  &  Pat.  Ry.  4s, 

Nov.  1949 74  77 

Midd!e.sex  &  Som.  Tr.  5s, 

Jan.    1950 94         


Stocks  (concl.).                  Bid.  Asked. 

Loose  Wiles  Bi.sc't,  Ist  pref-  97.^  100 

Second  preferred 88  90 

Lucky  Tiger  Mining  ($10)-  S4^  4Jf 

Willys-Overland,    com 63  65 

Preferred.- 85  86 

People's  Nat.  Bank  (Kansas 

City,   Kan.) 106  110 

,  Newark,  N.  J.,  under  date 


Bonds  (concl.) —  Bid.  Asked. 

Public  Serv.  Corp.   (concl.). 

Newark     Pass.     Ry.     5s, 

July    1930 101  103 

N.   J.    Hud.    Riv.    Ry.   & 

Ferry  4s,  Mar.  1950-..   78  

Nor.    Hud.    Co.    Ry.    5s, 

July   1928 101  103 

North  Jersey  St.  Ry.  4s, 

May  1948 76  78 

Orange  &  Pass.  Val.  Ss, '38  92  

Riverside  Tr.  Ss,  J'ne '60-  90  

Trenton  Pass  Ry.  63, '31-108  

South  Jer.  G.,  E.  &  Tr. 

Ss,  Mar.   1953 96  98 

Gas  &  Elec.  of  Bergen  Co. 

53,1949 97  100 

Gen.  5s,  Nov.  1954 95  98 

NewarkCon.Gas  5s,Dec.'4S  101  102 
Trenton    Gas   &    El.    53, 

Mar.  1949 -.100  103 

United  Elec.  Co.  of  N.  J., 

.June  1949 76  78 

Hacken'k  Wat.  4s,  July  '52.   80  84 

Stocks  (per  cf.nt  per  share) 

Eliz.  &  Tren.  RR.  (par  $50)   30  

Newark  Con.  Gas 92  95 

N.  B.  L.  H.  &  P 80  85 

Som.  Union  &  Midd.  Ltg..  68  72 

Crocker  Wheeler  Co.,  com.  60  

Preferred 90  

Am.  Nat.  Bank  (Newark).- 110 

Broad  &  Market  Nat.  Bank 

(Newark) 100 

Second  Nat.  Bk.   (Orange). 210  220 

Amer.  Ins.  (par  value  ?5)--S25  

Firemen's     Ins.     Co.     (par 

value  .?S0) 480  

Newark  Fire  (par  value  .SS)  -  270  

N.  J.  Fire  (par  value  S25)--100  120 


Breadstuffs  Figures  brought  from  page   1469. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wfteat. 

Corn. 

Oats. 

Barley. 

Rye. 

hbls.imws. 

I)ush.  60  lbs. 

busfi.mihs. 

bush.  :i2  lbs. 

bush.ifilhs. 

6a. 56  lbs. 

Chicago 

209,000 

4,222,000 

1,693,000 

3,252,000 

852,000 

86,000 

Milwaukee  - 

64,000 

95,000 

288,000 

682,000 

442,000 

109,000 

Duluth 

3,926,000 

292,000 

559.000 

220  000 

Minneapolis 

2,928,000 

161,000 

744,000 

927.000 

287,000 

Toledo 

121,000 

37,000 

75,000 

4,000 

Detroit 

8,000 

44,000 

24,000 

64,000 

Cleveland  .. 

19,000 

40,000 

32,000 

81,000 

1,000 

St.  Louis--- 

90,000 

1,044,000 

120,000 

643,000 

87,000 

14,666 

Peoria 

36,000 

32.000 

247,000 

184,000 

69,000 

7,000 

Kansas  City 

2,342,000 

87,000 

204,000 

Omaha 

428,000 

149,000 

260,000 

Total  wk.  '14 

428,000 

15.222,000 

2,838,000 

6,481,000 

2,941,000 

723,000 

Same  wk  .'13 

384,000 

7,998,000 

2,003,000 

4,713,000 

2,807,000 

414,000 

Samewk.  '12 

430,903 

14,008,535 

2,423,495 

7,966,281 

4,034,909 

645,789 

Since  Aug.  1 

1914 

6,220,000 

185,227,000 

46,830,000 

113.048,000 

35,426,000 

9,074,000 

1913 

5,586,000 

126,932,000 

51,114,000 

84,061,000 

.37,106,000 

6,287,000 

1912 

5,162,621 

158,405,142 

43,401.866 

88,891.007 

33.486,524 

7,510,356 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.  7  1914  follow: 


Floiir, 

Receipts  at —  bbls. 

New  York 298.000 

Boston   42,000 

Philadelphia 75,000 

Baltimore 50,000 

Richmond 

New  Orieans* 67,000 

Galveston 

Mobile 3,000 

Montreal 93 ,000 


Wheat, 

bush. 

1,645,000 

333,000 

465,000 

220,000 

f,655',666 
805,000 

2",2'l5",6o6 


Corn, 

bush. 

226,000 

"  T.5',b6b 

46,000 

"18,666 
'""3,666 


Oats, 

bush. 

718,000 

84.000 

389,000 

1,552,000 

'3'7".666 


Barley, 

bush. 

279,000 


40,000 
72,000 


Rye, 

bush. 

154,000 

1,000 

4"o"2",666 


437,000       31,000 


Total  week  1914  628,000  6,738.000  308,000  3,217,000  422,000  .557,000 
SinceJan.  1  1914-20,007,000  206808,000  22,902.000  61,480,000  124S6(mO  5,592,000 
Week  1913--  485,000     7,282,000         :«)4.000      1.. 505,000     468,000        21,000 

Since  .Ian.  1  1913.19,247,000  17.3043,000  46,751,000  47,466,000  17709000  2789,000 

♦Receipts  do  not  include  grain  passing  through  New  Orleansfor  foreign  ports  on 
through  bills  of  lading. 3  -  —i; ;-  -™fl    '"'      "• 

■    The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Nov.  7  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bu.th. 

Now   York- 676,327 

HoKton 284,0.57 

Philadelphia 495,000 

Baltimore 471,400 

New  Orieans 506,000 

Galveston 1 ,642,000 

Mobile--- 

Montreal 1,461 ,000 


Corn,  Flour,  Oats, 

bush.  bbls.  bush. 

35,208  119,976  93,853 

2,464        

32.000      

42.857    1,243,949  442,551 


Rl/e, 

bush. 

149,160 


Bnrlci/, 
bush. 


Pens, 
bush. 
3,312 


74.999 


2,000 
'3',666 


2,000 

1,000 

3,000 

50,000 


2,000 


85.000    244,000 


Total  week 5,535.784         83,065  210,440   1,424,802  591.711   318.999 


Week  1913 5,202,351         42.976  320,422       200,220 


..    125,658 


3.312 
1.504 


The  destination  of  those  exports  for  the  week  and  since 
July   1   1914  is  as  below: 

Flour Wheat Corn 


Week 
Nov.  7. 
bbls. 
85.420 


EipoTtsfnr  week  find 

since  July  1  to — 

United  Kingdom.. 

rontlnent 96.011 

So,  &  Cent.  Amor..   12,009 

We^t   Indies 3,000 

Brit.  No.  Am.  Cols.       .    . 
Other  countries 14,000 


!^ince 
Juhi  1 
1914. 
bbls. 


Wheat 

Since 

Week      '    Juhi  1 

Nov. 7.  1914. 

hush.  bush. 

1,985,069  2,7.53,.357  57.361,177 

1,371,797  2,777.427  57.S19.,50:l 

610,081  5,000     2,307,327 

5.S  1,787        18,133 

31.310        

122.445        26.510 


irr(t 

Nrv    7. 

bush. 

"78.06,5 
2,000 
3,000 


Since 
Julii  1 

1914. 

bush. 

45,490 

,120,603 

77 1 ,063 

60 1 ,383 

4,618 
13,950 


83.015 
42,976 


2,017,107 
1, .569. 8.56 


Total 210,440  4,706,389  5.535.784  117.531.6.50 

Total    1913 329.422  4,286,075  5,202,351    83,219,193 

Tlie  world's  sliipin(>nls  of  wheat  and  corn  for  the  week 
ending  Nov.  7  1914  and  since  .July  1  191.'5  and  VM'.i  are  shown 
in  the  following: 
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Exports. 


North  Amer. 

Rus.sia 

Danube 

Argentina  . . 

Australia 

India 

Oth.  countr's 


Wheat. 


1914. 


Week 
Nov.  7. 


Biishdf!. 
6,748.000 
152.000 

* 

72,000 
512,000 
616,000 
192.000 


Slnci 
Jul!/  1. 


Bushils. 
153.097,000 

12.074,000 
2,347,000 
3,834,000 
8,716,000 

13,872,000 
3,211,000 


1913. 


Since 
July  1. 


Bushils. 
116,482,000 
59,694,000 
13,116,000 
10,242,000 
11,920,000 
22,872,000 
3,474,000 


Corn. 


1914. 


Week 
Nov.  7. 


Since 
July  1. 


Bushels. 
83,000 

* 
5,048,000 


Bushels. 
1,847.000 
4,813,000 
9,431,000 


1913. 


Since 
July  1. 


Bushels. 

639,000 
6,243,000 
5,996,000 


55,914,000  101,322,000 


Total 8,292,000  197,151,000  237,800,000  5,131,000'   72,005,000,114,200,000 


a  Available  only  in  part  since  Aug.  1.     *Not  available  since  Aug.  1. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom . 

Continent. 

Total. 

United 
Kingdom . 

Continent. 

Total. 

Nov.    7  1914.. 
Oct.  31  1914.. 
Nov.   8  1913-- 
Nov.   9  1912.. 

Bushels. 

12  fim, bob 

19.976,000 

Bushils. 

16",74¥,o6o 
17,976,000 

BusKels. 
28,320,000 
30.480.000 
29.704,000 
37,952,000 

Bushels. 

9",4bY.oo6 

13,558,000 

Bushels.       Bushels. 

20,715,000 

19,508,000 

8,.568,000  17,969,000 
20,417,000  33,975.000 

Auction  Sales. — The  first  public  auction  sale  of  securities 
in  New  York  since  July  29  was  held  on  Wednesday  of  this 
week  by  Messrs.  Adrian  H.  Muller  &  Son.  The  following 
stocks  were  sold: 

Shares.         Stocks.  Per  cent- 

15  Phelps-Dodge  Co .-.200 

10  Manhattan  Rubber  Mfg.  Co 125 

800  United  Verde  Ext.  Mining  Co.,  50  cents  each 93c.  per  sh. 

200  Montgomery,  Shoshone  Co..  $5  each $3  lot 

3  Calumet  &  Arizona  Mining  Co..  $10  each $55  per  sh. 

13,5  Owl  Commercial  Co.,  preferred $9persh. 

1,500  The  Palisade  Printerie,  .110  each $6  lot 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department. 

APPLICATION   TO    CONVERT    APPROVED    OCT.    30. 

The  First  State  Banlt  of  Bagwell,  Tex.,  into  "The  First  National  Bank 
of  Bagwell."     Capital,   $27,500. 

CHARTERS   ISSUED   TO   NATIONAL   BANKS   OCT.   27. 

10.651 — The  St.  Matthews  National  Bank.  St.  Matthews,  S.  C.  Capital- 
$80,000.  J.  Skottowe  Wannamaker,  Pres.;  C.  R.  James,  Cashier- 
(Conversion  of  the  St.  Matthews  Savings  Bank.) 

10,652 — The  Laurens  National  Bank,  Laurens,  S.  C.  Capital,  $50,000. 
O.  B.  Simmons,  Pres.;  II.  K.  Aiken,  Cashier.  (Conversion  of  the 
Bank  of  Laurens.) 

VOLUNTARY  LIQUIDATION. 

4,953— The  Old  Second  National  Bank  of  Bay  City,  Mich.,  Oct.  29  1914. 
Liquidating  committee:  John  L.  Stoddard  and  M.  M.  Andrews, 
Bay  City,  Mich.  Consolidated  with  the  People's  Commercial 
&  Savings  Bank  of  Bay  City. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  of  Company. 


Name  of  Company. 


Railroads  (Steam). 
Atchison  Topeka  &  Santa  Fe,  com.  (qu.). 

Boston  &  Albany  (quar.) 

Canadian  Pacific,  com.  (guar.)  (No.  74).. 

Catawissa .  preferred 

Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar  ) 

Cripple  Creek  Central,  com.  [qu.)  (No.  20) 

Preferred  (guar.)  (No.  36) 

Norfolk  &  Western,  common  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.)... 

North  Pennsylvania  (guar.) 

Pennsylvania  (quar.) 

Phila.  Germinlou'n  *  Norristown  (guar.).. 

Pittsburgh  Bessemer  A:  Lake  Erie,  prcf 

Reading  Company,  1st  pref    (quar.) 

St.  L.  Rocky  Mt.&  Pac.  Co.,  com.  (qu.). 

Southern  Pacific  Co.  (guar.)  (.\'o.  33) 

Southern  Ry . ,  pref.  (payable  in  div.  ctfs.) 

Union  Pacific,  corn .  (guar.) 

Street  and  Electric  Railways. 

American  Rtllways,  com.  (quar.) 

American  Railways,  preferred  (quar.) 

Baton  Rnuie  EUc.  Co.,  pnf.  (So.  7) 

Boston  Elevated  Ry.  (quar.) 

Brazilian  Trac,  Lt.  &  Pow.,  Ltd.,  (quar.) 
Cen.  Ark.Ry.&Lt.Corp.,pf.(qu.)  (No.  7) 

Columbus  Railway  &  Light 

Connecticut  Ry.  &  Ltg.,  com.  &  pt.  (qu.) 

Detroit  United  Ry.  (quar.) 

Easton  Consolidated  Elec.  Co.  (monthly) 
Havana  Electric  Ry.,  Light  &  Pow.,  com. 

Preferred _. 

Illinois  Traction,  common  (quar.).. 

Norfolk  Rii.  &  Light 

Northern  Terns  Elec,  com.  (gu.)  (.Vo.  21) 
Pacific  G.  &  El.,  original  p(.(qu.)(No.35) 

First  preferred  (quar.)  (No.  1) 

Tampa  Electric  Co.  (quar.) 

Miscellaneous. 

Adams  Express  (guar.) 

Amalgamated  Copper  (quar")  IIIIIIIIII 

American  Cotton  Oil,  preferred 

Amer.  nist.  Teleg.  of  N.  Y.  (quar.) 

Amer.  C;raphophone.  pref.  (qu.)  (No  66) 
American  Radiator,  common  (quar.) 

Preferred   (quar.) 

Am.  Smelt.  A  Ref.,com.  (qu.)  (No.  45).. 

Preferred  (quar.)  (No.  62). 

American  .Soda  Fountain  (quar.) 

American  Sugar,  com.  ,t-  pref.  (guar.) 

American  Tobacco,  common  (quar.) 

Atlantic  Rrfinino 

Bond  *  Mortcace  Ouarantee  (quar.)!!!! 


Per 
Cent. 


When 
Payable. 


IH 

2'A 
$1.25 
1-H 
1 
1 
1 

I'A 
1 

2 
75c. 
Sl)^ 

3 

1 
'A 

IH 

21 
2 

62 '-^c. 
IJi 
3 

IH 
IH 
IH 
75c. 
1 

I'A 
1-3* 
2H 
3 

'4 
3 

1'4 
IH 
IH 
2A 

1 

3 
1 

15i 
2H 
IH 
1 

IH 

IH 

IH 

5 

5 

4 


Dec. 
Dec. 

Jan. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Nov. 
Dec  . 
Dec. 
Dec. 
Jan. 
Jan. 
(i) 
Jan. 


Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Dec. 

Nov. 

Nov. 

Dec 

Nov 

Dec. 

Dec. 

Nov 

Jan. 

Dec. 

Dec. 

Nov 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  1 
Holders 
Holders 
Oct.  25 
Oct.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Nov.  17 
Holders 
Nov.  13 
Holders 
Nov.  2 
Dec.  23 
.  10,  Nov.  10 


Nov.  28 
Nov.  14 
Nov.  2 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  iec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 

to 

to 

to 

to 
■    to 

to 
of  rec. 
of  rec. 
of  roc. 
of  rec. 


Oct.   30a 
Nov.  30a 
Dec.     la 
Nov.  11 
Nov.  10a 
Nov.  10a 
Nov.  21a 
Nov.  21a 
Nov.  30a 
Oct.   31a 
Nov.  19 
Nov.    2a 
Nov.  20 
Nov.  14 
Nov.  24a 
Dec.  31 
Nov.  30a 
Oct.   31 
Dec.     la 

Nov.  30a 
Oct.   31a 
Nov.  14a 
Nov.    7 
Oct.   31 
Nov.  14a 
Nov.    6 
Nov.  15 
Nov.  14a 
June  26a 
Nov.  14 
Nov.  14 
Nov.    2a 
Nov.  30a 
Nov.  20a 
Oct.   31a 
Oct.   31a 
Nov.    4a 

Nov.  30 
Oct.   24a 
Dec.     3 
Nov.    2a 
Nov.  15 


1 

16 

6 


Jan. 
Nov 
Dec 
Nov.  22 
Nov   Ifi 
Dec .     I  a 
Nov.  14a 
Nov . 20 
Nov.    7 


Miscellaneous  (Concluded). 
Brit.  Colum.  Fish.  &  Pack.,  com.  (No.  1) 
Brit.  Colum.  Pack.  Assn.,  com.  &  pref. 

Buckeye  Pipe  Line  (quar.) 

Burns  Brothers,  common  (quar.) 

Butterick  Company  (quar.) 

Cambria  Steel  (quar.)  (payable  in  scrip) 
Canada  Cement  Ltd.,  pref.  (qu.)  (No.  19) 

Canadian  Converters'  Ltd.  (quar.) 

Caney  River  Gas  (quar.) 

Cent.  States  Kl.  Corp..  com.  (qu.)  (No.  4) 
d  Cleve.  &  Sandusky  Brewing,  pref.  (qu.) 

Consolidated  Gas  (quar.) 

CuiiihiilaiiU  Pipe  Line 

Crescent  Pipe  Line  (quar.) 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

Dominion  Textile,  com.  (guar.) 

Elk  Horn  Fuel,  preferred 

General  Asphalt,  pref.  (quar.)  (No.  30).. 

General  Chemical,  common  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Hackensack  Water,  com.  and  preferred.. 

Hercules  Powder,  preferred  (quar.) 

Homestake  Mining  (monthly)  (No.  4S0). 
Ilium.  &  Pow.  Sec.  Corp.,  pf  .(qu.)  (No. 9) 
Independent  Brewing,  preferred  (quar.). 

Indiana  Pipe  Line  (quar.) 

Inland  Steel  (quar.) 

Int.  Harvester  of  N.J.,  pf.,  (qu.)  (No.31) 
Int.  Harvester  Corp.,  pf.  (qu.)  (No.  7).. 
International  Nickel,  common  (quar.).. 

Int.  Smokeless  Pow.  &  Chem.,  pref 

Iron  Steamboat  (annual)  (No.  3) 

Jumbo  Extension  Mining 

Kings  County  El.  Lt.  &  P.  (qu.)  (No.  59) 

Lackawanna  Steel,  preferred  (quar  ) 

Lehigh  Coal&  Nav.  (quar.)  (No.  144)... 
Liggett  &  Myers  Tobacco,  com.  (quar.). 

Lindsay  Light  Co.,  preferred  (quar.) 

Massachusetts  Gas  Companies,  preferred 
May  Department  Stores,  common  (quar.) 

McCall  Corporation,  common  (quar.) 

Middle  West  Utilities,  prcf.  (quar.) . . 

Mobile  Electric  Co.,  pref.  (quar.) 

MoUnc  Plow,  1st  pref.  (guar.) 

Montreal  Lt.,  Ht.  &  Pow.  (qu.)  (No.  54) 
National  Biscuit,  com.  (qu.)  (No.fiQ) 

Preferred  (quar.)  (.Vo.  67) 

National  Carbon    preferred  (quar.) 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

National  Lead,  pref.  (quar.) 

National  Refining,  com.  (quar.) 

Niles-Bement-Pond,  preferred  (quar.)  — 
North  American  Co.  (quar.)   (No.  43).. 

Ohio  Cities  Gas,  common  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Peopl  e's  Gas  Light  &  Coke  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar.) 

Pittsb.  Term.  Wareh.  &  Tr.ansf.  (mthly.) 

Porto  Rican  Amer.  Tobacco  (guar.) 

Pratt  &  Whitney,  preferred  (quar.) 

Pressed  Steel  Car,  com.  (qu.)  (No.  23).. 

Preferred  (quar.)  (No.  63) 

Procter*  Gamble,  common  (quar.) 

Pullman  Company  (quar.)  (No.  191) 

Quaker  Oats,  preferred  (quar.) 

Riker  &  liegeman  Stock.  Corp  for 

Sears,  Roebuck  &  Co.,  common  (quar.).. 

Silversmiths  Co.  (quar.). 

Southern  Cal.  Edison,  com.  (qu.)  (No. 19) 

Southern  Pipe  Line  (quar.) 

Standard  Oil  (California)  (guar.).. 

Standard  Oil  (Indiana)  (quar.) 

Extra 

Standard  Oil  of  New  York  (quar .) 

Studehaker  Corporation,  preferred  (qu.). 

Union  American  Cigar,  pref.  (qiiar.) 

United  CMgar  Mfrs..  preferred  (quar.)  — 
UnitedClg.StoresofAm.,com.(qu.)(No.8) 
United  Cigar  Stores  of  Am.,  pf.(QU.)(No.9) 

U.  S.  G'lvsum.  pref.  (quar.).._ 

U.  S.  Steel  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Vlrglnla-Caro.  Chem.,  pf.  (qu.)  (No.  76.) 

Waltham  Watch,  preferred 

Warwick   Iron  &  Steel 

Whlte(J.G.)Englneerlng,  pf.(qn.)  (No.  7) 
White(J.G.)Manacement,  pf.  (qu.)  (No.  7) 

Wisconsin  Edison  (quar.) 

Wool  worth  (F.  W.),  com.  (quar.)  (No.  10) 


Per 
Cent. 


3'A 
$2 
I'A 
H 
IHo 
IH 
1 

2 
1 
1 

I'A 
5 

75c. 
IH 
i'4 
I'A 

ll'A 
I'A 
I'A 
IH 
3 

IH 
65c. 
IH 
IH 

S2.S0 
1 

IH 
IH 
2A 
4 
5 

5c. 
2 
IH 

51 
3 

IH 
2 

I'A 
1 

I'A 
IH 
IH 
2A 
IH 
IH 
IH 
1« 
IH 
1'4 
lA 
14 
IK 
1 
2 

395^c, 
'A 
IH 

21KC 

5g 

IH 

H 

IH 

4 

2 

IH 
lOe 

IH 

1 

IH 

6 

21^ 

3 

3 

2 

IH 

IH 

IH 

IH 

IH 

I'A 
'A 

IH 

2 

3 

3'A 

IH 

IH 
SI. 75 

IH 


When 
Payable. 


Books  Closed. 
Days  Inclusive. 


Nov  2  Id 
Nov.  21 
Dec.  15 
Nov.  16 
Dec.  1 
Nov.  14 
Nov.  16 
Nov.  16 
Nov.  20 
Nov.  19 
Dec.  15 
Dec.  15 
Dec.  15 
Dec.  15 
Dec.  15 
Nov.  16 
Jan.  2 
Nov.  15 
Dec.  1 
Dec.  1 
Jan.  1 
Dec.  1 
Nov.  15 
Nov.  25 
Nov.  16 
Nov.  20 
Nov.  14 
Dec.  1 
Dec.  1 
Dec.  1 
Dec 


Nov.  10      to 
Nov.  10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.     1      to 
Holders  of  rec. 
Nov.  10      to 
Nov.  12      to 


Nov.  20 
Nov.  20 
Nov.  24 
Nov.    2 
Nov.  160 
Oct.   310 
Nov.  10 
Oct.   310 
Nov.  22 
Nov.  19 


Nov.  16 


Dec.  15 
Dec.  1 
Dec.  1 
Nov.  30 
Dec.  1 
Nov.  30 


Dec.  1 
Dec.  1 
Nov.  16 
Dec.  1 
Nov.  16, 
Dec.  1 
Nov.  16 
Jan.  15 
Nov.  3o: 
Nov.  14 
Dec.  1 
Dec.  15 
Nov.  15 
Nov.  16 
Jan.  2 
Dec.  1 
Nov.  16 
Nov.  25 
Dec.  15 
Nov.  30 
Nov.  30 
Nov.  14 
Dec.  3 
Nov.  16 
Dec.  16 
Nov.  25 
Nov.  14 
Nov.  16 
Nov.  30 
Nov.  16 
Nov.  16 
Nov.  16 
Nov.  15 
Dec.  1 
Dec.  15 
Nov.  30 
Nov.  30 
Dee.  15 
Dec.  1 
Nov.  15 
Dec.  1 
Nov.  16 
Dec.  15 
Dec.  24 
Dec.  30 
Nov.  28 
Nov.  15 
Dec.  1 
Nov  14 
Dec.  1 
Dec.  1 
Dec. 
Dee. 


Holders  of  rec. 
Holders  of  rep. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  15      to 
Nov.    6      to 
Holders  of  rec. 
Holders  of  rec. 
Nov.  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
.Vov.  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  15      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.    2      to 
Holders  of  rec. 
Nov.  21      to 
Holders  of  rec. 
Nov.    8      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  15      to 
Nov.    8      to 
Nov.  26      to 
Nov.    5      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  '■ec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  10      to 
Nov.  10      to 
Holders  of  rec. 
Holders  of  rec. 
Nov.    1      to 
Holders  of  rec. 
Nov.    3      to 
Dec.    1      to 
Holders  of  rec. 
Dec.     2      to 
Nov.    3      to 
Holders  of  rec. 
Holders  of  rec. 
Nov.    1      to 
Holders  of  rec. 
Holders  of  rec. 
[Holders  of  rec. 
•Holders  of  rec. 


Nov.  12o 
Nov.  30 
Nov.  25 
Nov.  30o 
Oct.   31 
Dec.  15 
Nov.     1 
Nov.  14o 
Nov.  19a 
Dec.  21o 
Dec.     9 
Nov.  15 
Nov.  20o 
Oct.    31 
Nov.  29 
Oct.   17 
Nov.  10 
Nov.  lOo 
Nov.  lOo 
Dec.     1 
Nov.    So 
Oct.    31 
Nov.  20 
Nov.  20o 
Nov.  30 
Oct.   31a 
Nov.  16a 
Nov.  16 
Nov.  30 
Nov.  20o 
Nov.    2a 
Nov.  14 
Oct.    31 
Nov.  17a 


Oct. 
Dec. 


310 

28a 


Nov.  16a 
Nov.  15 
Nov.  20o 
Nov.  24 
Nov.  1 
Nov.  16 
Dec.  15 
Nov.  14 
Nov.  So 
Nov.  2a 
Nov.  20 
Nov.  20 
Nov.  20 
Nov.  7 
Dec.  3 
Nov.  16 
Dec.  15 
Nov.  24 
Oct.  310 


Oct. 
Nov 


31 
2a 


Oct.  31 
Oct.  31a 
Nov.  9a 
Oct.  31 
Nov.  16o 
Nov.  23 
Nov.  30 
Nov.  30 
Nov.  27 
Nov.  20 
Nov.  15 
Nov.  24o 
Nov.  16 
Dec.  15 
Dec. 
Dec. 
Nov. 
Sept.  300 
Nov.  10 
Nov.  15 
Nov.  16 
Nov.  18 
Nov.  14 
Nov.  lOO 


15 
10 

16 


a  Tr.insfer  books  not  closed  for  this  dividend,  b  Less  Britlih  Income  tax.  d  Cor- 
rection, f  Payable  In  stock.  /Payable  in  common  stock,  p  Paynble  In  scrip. 
h  On  account  of  accumulated  dividends,  i  Payable  in  dividend  certificates  matur- 
ing Nov.  1  1919  and  bearing  Interest  from  Nov.  1  1914  at  rate  of  4%  per  annum, 
pavable  semi-annually,  said  certificates  to  be  mailed  on  Dec.  10  *  Payable  on 
par  value  of  .?50.  I  Declared  2H%,  payable  lJi%  Nov.  15  1914  and  14%  Jan.  15 
1915  to  holders  of  record  Nov.  1. 

Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  Nov.  7  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregate  of 
24.9%. 


Clearings  at — 

Week  ending  November  7. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

Canada — 

\Iontreal     

S 

50.861,681 

37,487,040 

30,481,623 

7,217,215 

4, 4 13, .593 

3.816,150 

4,233.676 

2.108.0.34 

2.940.000 

2.721  „5.5S 

1,681.445 

2.458.172 

1.877.693 

2,384,034 

912,9.55 

397,076 

1,291.552 

1,112.085 

412.305 

7.53.325 

335.841 

300..5O6 

431. .523 

S 

60,945,779 

50,144,806 

53,773,358 

12,905,682 

5.277.490 

3.698,479 

6.303.423 

2.290,604 

3,808,3.59 

3.738.797 

1.911.624 

5.410.801 

1.91«.S42 

3.586,877 

1.082.825 

901.521 

2..546..563 

1.667,615 

841.213 

1,209,7.35 

549.841 

662.996 

Not  Ind.  In 

% 
—16.5 
—25.2 
—26.6 
— 41.1 

—  16.6 
+  3.2 

—32.8 

—  7.9 

—22.8 

—27.2 

—  12.0 
—54.6 

—2.1 
—.33.5 

—  15.7 
—55.8 
—94  3 
—32.7 
—51.0 
—.37.7 
—39.0 
—.54.7 

tot.al 

S 

65.311,652 

48,09C,162 

47,574.725 

15..303.308 

4.516.7.54 

3.698.643 

7.222.718, 

2,484,685 

4,001,866 

4,703.155 

2.018.820 

5.995,518 

2,089.647 

3,620,602 

1.198..531 

837,444 

3.369,744 

1,884,081 

685,253 

1.040.984 

62.602.0.50 

Toronto 

Winnipeg 

Vancouver 

43.048.624 
37. 824. .522 
13.298.334 

Ottawa    . .     --   ... 

5.110,098 

(Quebec      

3,.592,016 

Calgary 

Halifax    

5.873,246 
2.190,112 

2,716,196 

Victoria 

St.   John       .   

3,389.369 
1.843,275 

Edmonton        - . 

3,.3.32,522 

1.5.55.645 

Roclna        ............ 

2,380,9,58 

Hrandon      ..   ..-.-. 

1,001.906 

I.ethbrldce   

813.990 

Saskatoon   ._      

2.197.0.36 

Moose  Jaw 

1,328.666 
617,7.50 

Fort  William 

476,980 

Now  wostmlnster 

ModlrlnoTTat _.. 

Total  Canada 

160. 197.. 1.50 

225.1S2,?30 

—24.0 

201;   «_!;■?    •!'>'> 
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Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  earrjing  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  all  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
In  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

XEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Nov.  7. 


Clear.-House    Clear  .-House 

Members     |      Members 
Actual  Figs,  i     Average. 


Capital  afl  of  Sept.  12 

Barpluaas  of  Sept.  12 

Loans  and  Investments.. 
CbaiiKe  from  last  week 

DepoBltB j 

Cbange  from  last  week 

Specie [ 

Change  from  last  week: 

Legal-tenders i 

Change  from  last  week 

Banks:  Cash  In  vault.  . 
Ratio  to  deposits 


ACTUAL 
FIGURES 

NOT 
GIVEN. 


Trust  Cos.:  cash  In  vault. 

Aggr'te  money  holdings..! 
Change  from  last  week' 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 

Total  reserve 

Change  from  last  week 

Surplus  CASH  reserve — 
Banks  (above  25%)... 
Trust  cos. (above  16%) 

Total 

Change  from  last  week 


%  of  cash  reserves  of  true  t  cos — 

Cash  In  vault. 

Cash  on  oep.  with  bks. 


175.300.000 

300,288,000 

2.144,702,000 
—12,549,000 

1,923,047.000 
+  3,364,000 

344,205,000 
—848,000 

105,833,000 
+  2,536,000 

382,487,000 
Not  given 

67,551,000 

450,038,000 
+  1,688,000 


59,821,000 
+  1,433,000 


509,859,000 
+  3,121,000 


Not  given 
Not  given 


15,914,550 
+  999,600 


Not  given 
Not  given 


Total . 


Not  given 


State  Banks  <t 
Trustees,  not 
in  C.-H.,  Ae. 


29,150,000 

67,911,200 

560,360,300 
— 469,300 

a555, 179,500 
+  2.381.000 

642.000,200 
+  1.052.700 

013,020.600 
—938,000 

12,913,900 
13.65% 

42,106,900 

55,020.800 
+  114,700 


87,776,400 
+  3,675.300 


142,797,200 
+  3,790,000 


9.75% 
17.56% 


27.31% 


Total 

or 

all 

Banks 

& 

Tr. 

Cos., 

Aver. 

204,450,000 

368,199,200 

2,705,062,300 
—13,018,300 

2,478,226,500 
+  5,745,000 

386,205,200 
+  204,700 

118,853,600 
+  1,598,000 

395,400,900 

109,657,900 

505,058,800 
+  1,802,700 

147,597,400 
+  5,108,300 


652,656.200 
+  6,911,000 


+  Increase  over  last  week.     —  Decrease  from   last  week. 

a  These  are  the  deposits  after  eliminating  the  item  "Due  from  reserve  depositaries 
and  from  other  banl«s  and  trust  companies  in  New  York  City  and  exchanges";  with 
this  item  Included,  depc^its  amounted  to  8640,327,000,  an  increase  of  $5,554,600 
over  last  week.  In  the  case  of  the  Ciearing-Houso  members,  the  deposits  are 
legal  net  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Cur- 
rency and  banli  notes. 

CIRCUL.\TION. — Circulation  of  national  banks  Nov.  7  reported  at  $130,260,000; 
Oct.  31.  5142,304.000:  Oct.  24,  5145,442,000;  Oct.  17,  $146,227,000:  Oct.  10.  .'^144.- 
139,000;  Oct.  3,  5138,801,000:  Sept.  26,  5137,261,000;  Sept.  19.  $129,710,000: 
Sept.  12.  5124.516,000;  Sept.  5,  5114,362,000:  Aug.  29,  $103,157,000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

CO.MBINKD  RKSULTS  OF  HANKS  AND  TRUST  COMPANIES  IN 
ORRATKR   NEW    YORK 
We  omit  tviQ  cipher!  «n  all  these  figurei. 


Wuk  Ended— 


Sept.  6... 

H»:|>t.  12... 

Hepl.  19... 

Sept.  26... 

Oct.  3... 


r.oarts  and 
Intestmcnt.1 


Oct. 
Oct. 


10... 
17... 


Oct.  24... 
Oct.  31... 
Nov.      7... 


2,706,988.0 

2.T.ir,.r.ii.r, 
2.ni').ir,9,.i 
12.812.345,1 
2.771.674,2 
2.7.39,404,1 
2,734.094.1 
2,721.140,7 
2.7IX.0K0.0 
2.705.062.3 


Depositi . 


2.401.728 

2.485.101, 
2..^04.9I0 
2,569.909 
2,529,830, 
2,493,189, 
2,489.010, 
2.477.065 
2,472.481, 
2,478,220, 


Specie 


357 
362 
361 
300 
370 
373 
370 
380 
380 
380 


X 

001,2 
.385,3 
,915,1 
,920,0 
,589,0 
,5.10,4 
,760,8 
.955.5 
.000,5! 
,205,2  ; 


Lcgals. 


87.221,7 

89,770.9 
101.720.0 
103,382,6 
109,130,3 
110.535,9 
I '2.473.2 
115.807.0 
117.2.'-.6,0 
I18.S53.0 


TotMonev 
Holdings 


445,122,0 

■152.1.50.2 
■lOM.OO.I.l 
470.302.5 
479.725.!) 
4,S1,086.3 
489,240,0 
496.763,1 
.103.2.'')0.1 
.505.068,8 


Entire  Res 
onDeposit 


568,786.1 
.174, 4  21.9 
589.()!l!i.4 
600,095,6 
615.245,6 
621,245,0 
624,:!77,1 
633,562,2 
645,745,2 
6.12,656,2 


We  add  herewith  the  weekly  returns  furnished  by  the  State 
Banking  Department  of  the  State  banks  and  trust  companies 
under  its  charge.  These  returns  cover  all  the  institutions 
of  this  class  in  the  whole  State,  but  the  figures  are  compiled 
Bo  as  to  distinguish  between  the  results  for  New  York  City 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661 

STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Nov.  7. 

.State  Bank$ 

in 

Greater  N.  Y. 

Trust  Cos.    1 
in 
Oreater  N.  Y. 

Stale  Banks 

outside  0/ 

Greater  N.  Y. 

Trust  Cot. 

outside  0/ 

Oreater  N.  7. 

Capital  as  of  Sept.  12 

824,550,000 

$67,300,000 

$10,758,000 

511,300.000 

Surplus  as  of  Sept.  12 

39,119,300 

151,148,900 

13,894,100 

11.702.800 

Loans  and  investments.. 
Change  from  last  week . 

319,614,700 
—1,017,800 

1,099,950,200 
—2,590,900 

132,938,100 
—258,100 

192,382,700 
+  308,500 

Gold 

49,863,600 
+  105,100 

39,393,800 
+  1,997.300 

415,939,500 
+  11,476,900 

83,379,900 
+  2,964,300 

26,400,100 
—845,000 

1,205,680,700 
+  11,983,900 

Change  from  last  week. 

Currency  and  bank  notes 
Change  from  last  week. 

Deposits 

138,750,500 
+  547,700 

197,983,600 
+  1,658,500 

Change  from  last  week. 

Reserve  on  deposits 

Change  from  last  week. 

106.789,600 
+  3,747,400 

249,399,100 
+  7,401,800 

23,435,200 
—192,200 

25,381,300 
+  911,100 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 

29.5% 
28.5% 

26.2% 
25.6% 

18.9% 

18.9% 

15.3% 
14.8% 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures . 


Capital 

Banks. 

and 

Surplus. 

Boston. 

$ 

Sept. 

19. 

No  state 

Sept. 

26. 

No  state 

Oct. 

3. 

No  state 

Oct. 

10. 

No  state 

Oct. 

17. 

No  state 

Oct. 

24. 

No  state 

Oct. 

31. 

No  state 

Nov. 

7. 

No  state 

Phila. 

Sept. 

19. 

103.684.3 

Sept. 

26. 

103.684,3 

Oct. 

3. 

103.684,3 

Oct. 

10- 

103,684,3 

Oct. 

17. 

103,684,3 

Oct. 

24. 

103,684,3 

Oct. 

31. 

103,684.3 

Nov. 

7. 

103,684,3 

Loans. 


$ 
ment  Issu 
ment  issu 
ment  issu 
ment  issu 
ment  Issu 
ment  issu 
ment  issu 
ment  issu 

402,276.0 
401,256,0 
401.699.0 
401,912.0 
400.840,0 
399.731.0 
397.346.0 
395,705,0 


Specie. 


ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Legals. 


89,669,0 
90,426,0 
94,029,0 
90,049,0 
92,549,0 
92,023,0 
93.423,0 
96,430,0 


Deposits. 

a 


*428 
*425 
*434 
♦428 
*435 
*429 
*424 
*432 


,773,0 
,477,0 
,394,0 
208,0 
866,0 
604,0 
779,0 
,391,0 


Circu- 
lation. 


15.018,0 
15.358,0 
15.504.0 
15.683.0 
15,902.0 
15.985,0 
16,178.0 
16.233,0 


Clearingt, 


$ 

118.484,6 
102,639,7 
130,921,8 
124,433,2 
134,223,1 
144,052,1 
123,014,8 
168.268.1 

135.785,7 
124,965,4 
154,615,9 
143,371,3 
140,830,3 
146.031,8 
126,758,2 
148,524,4 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Depcsits"   now  include  the  item   "Exchanges  for  Clearing  House,"   which 
were  reported  on  November  7  as  515,677,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  7;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

Dry  Goods .. 

53,016.136 
12,992,426 

$3,189,332 
12,936,473 

$3,092,681 
15,246,588 

52,364.878 

General  Merchandise 

14,049,600 

To  al                

516,008,562 

$149,306,689 
697,710,003 

516,125,805 

5134,644,458 
711,456,068 

518,339,269 

$130,157,045 
748,015,488 

$16,414,478 

Since  January  1 . 
Dry  Goods  . 

$121,710,063 

General  Merchandise 

636,102,009 

Total  45  weeks 

8847,016,692 

$846,100,526 

$878,172,533 

$757,812,072 

The  following  Is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Nov.  7  and  from  Jan.  1  to  date: 

F:XP0RT3  from  new  YORK. 


1914. 

1913. 

1912. 

1911. 

For  the  week 

Previously  reported. 

$17,980,211 
731,221,330 

S15.,185.130 
739,978,005 

$16,543,670 
703,250,655 

$14,756,205 
654,988,993 

Total  45  weeks 

$749,201,641 

8756,563,135 

$719,794,225 

$669,745,198 

The  following   table  shows   the   exports   and  imports  o 
specie  at  the  port  of  New  York  for  the  week  ending  Nov.    7 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE  AT  NEW   YORK. 


Gold. 

EzportS. 

Imports 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

$ 

$ 

537.971,900 

S5..140.016 

1.018,913 

937,201 

1,106,014 

1,248,042 

365,300 

S 
$3",  14.5 

9 
$17.:»66 

France 

124.195 

Germany .. 

3.602 

West  Indies 

1.66S.0.S0 

Mexico 

South  America 

All  other  countries 

400,160       1.:{97.79S 
80.226       3,233.,SS9 
30,430       1,631,291 

Total  1914 

Total  1913 

Total  19 12 

$50".  666 

110.000 

128, 177, '145 
()8.Sli3.640 
33.210.381 

$613,900 
270.475 
209.987 



$2'9'o".69i 

32,.191 

0,882 

58.076.227 
20.117.261 
26.253,260 

Sliver. 
Great  Britain 

$703,419  S30..173.443 

$0,306 

l'"ninco 

.3"3"0'.666 

3,204.408 

"4"03',i66 
9l,:i4fl 

1,499,808 
1,040,169 

13,220 
18.413 

VVc.-tlndlcs 

02.693 

Mexico 

4.754,978 

South  America       

2,408,746 

All  olher  countries 

1,284,090 

Total  1914 

Total  1913 

Total  1912 

$1,033,419 
937.663 
813.011 

$37,412,334 
42.747.417 
49,404.(522 

$335„504 

94.278 

219.400 

$8.012,0.10 
9.018.709 
8,427.305 

Of  the  above  imports  for  the  week  in  1914,  $400,160  were 
American  gold  coin  and  $ —  American  silver  coin. 


Nov.  14  1914  1 


THE    CHRONICLE 


1443 


^attfejers^  ^Kztttt. 


Wall  Street,  Friday  Night,  Nov.  13  1914. 

The  Money  Market  and  Financial  Situation. — Appar- 
ently more  recovery  lias  been  made  this  week  than  during 
any  other  week  since  Aug.  1  from  the  demoralized  condition 
into  which  the  financial  relations  of  this  country  and  Europe 
were  thrown  at  that  time. 

The  so-called  "Curb  Market"  has  been  opened  and  is  doing 
an  increasing  and  practically  unrestricted  business  in  unlisted 
securities.  Prices  are  advancing  and  in  several  cases  are 
substantially  above  the  closing  quotations  of  July  30.  The 
"official"  opening  will  occur  next  Monday.  The  first  auc- 
tion sale  of  securities  since  the  beginning  of  the  war  has  also 
taken  place  this  week.  It  is  well  known  that  for  several 
weeks  past  the  bond  market  has  been  steadily  increasing  in 
activity,  while  some  of  the  restrictions  at  first  imposed  have 
been  removed. 

All  this  suggests  that  a  renewal  of  trading  at  the  Stock 
Exchange  may  now  be  a  much  easier  matter  than  it  would 
have  been  at  an  earher  date,  and  it  is  perhaps  significant 
that  at  the  Investment  Bankers'  Association  convention  in 
session  at  Philadelphia  yesterday  the  matter  of  organizing 
a  syndicate  for  that  purpose  was  discussed.  The  exports 
of  cereals  continue  large  and  shipments  of  cotton  are  be- 
coming a  factor  in  the  cotton  situation.  Arrangements  have 
been  made,  moreover,  for  opening  the  cotton  exchanges  here 
and  at  New  Orleans  on  Monday  next  for  unrestricted  trading. 

There  is  little  change  in  the  money  market  except  increas- 
ing ease.  In  banking  circles  interest  has  centred  largely  in 
the  proposed  change  from  the  old  national  to  the  new  Fed- 
eral Reserve  system  on  Monday  next.  Foreign  exchange 
has  declined  to  about  the  average  level  at  this  season.  In 
connection  with  the  latter,  the  syndicate  formed  some  weeks 
ago  to  protect  the  New  York  City  bond  issue,  announced  that 
no  gold  need  be  paid  over  in  connection  with  the  latest  call, 
exchange  having  been  acqiiired  below  the  gold  point. 

Reports  from  the  industrial  field  are  far  less  favorable. 
The  United  States  Steel  Co.'s  monthly  statement  shows  a 
decrease  of  326,000  tons  in  unfilled  orders  and  the  number  of 
idle  freight  cars  increased  18,000  during  the  last  half  of 
October.  The  latter  now  totals  170,000,  as  against  a  short- 
age usual  at  this  time  of  year.  On  the  other  hand,  there  is 
among  iron  and  steel  producers  a  feeling  of  expectancy  that 
orders  will  soon  increase,  and  New  England  shoe  manufac- 
turers report  new  large  contracts  for  army  goods  to  be  shipped 
to  Europe. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
members,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

NEW  YORK  CLEARING-HOUSE  BANKS  AND  TRUST   COMPANIES. 


Capital  (Sept.  12) 

Surplu.s  (Sept.  12) 

Loans  and  investments 

Circulation 

Deposits 

Specie 

Legal-tendera 


Cash  reserve  held 

Cash  reserve  required. 

Surplus 


1914. 

Averages  for 

week  ending 

A^ov.  7. 


Differences 

from 

previous  week. 


175,300  000 
300,288,000 

2.144.702.000  Dec.  2,540,000 
1.30,260.000  Dec.  12,104,000 

1.923.047.0001  Inc.  3,.304,000 
344,205,000  Dec.  848,000 
105,833,000  Inc.  2,536,000 


4.50,038,000  Inc. 
434,123,450  Inc. 


1,688,000 
688,400 


15,914,550!  Inc. 


999,600 


1913. 

Averages  for 

week  ending 

Nov.  8. 


179,900,000 

307,341,600 

1,909,300,000 

44,766,000 

1,738.333,000 

322,996,000 

76,244,000 

399,240,000 
392,089,250 


7,150,750 


1912. 

Averages  for 

week  ending 

Nov.  9. 


•S 

178,900,000 

296,139,000 

1,910,027,000 

46,555,000 

1,724,353,000 

313.093,000 

79,488.000 

392,581,000 
388,040,450 


3,940,550 


The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stock  and  bond  collaterals  has  ranged  from  4^  to  6%. 


Commercial  paper  closed  at  5K@6%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months'  single 
names.     Good  single  names  6H@7%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  of  £193,190  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
33.35,  against  33.42  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank  of 
France  issued  no  statement. 

Foreign  Exchange. — The  market  for  sterling  exchange 
this  week  suffered  a  severe  break.  Rates  touched  the  lowest 
levels  that  have  been  current  since  the  war  strain  began. 

To-day's  (Friday's)  actual  rates  for  sterling  e.xchange  were  4  85®  4  85}^ 
for  sixty  days,  4  87M@4  88  for  cheques  and  4  87>'s@4  88?^  for  cables. 
Commercial  ou  banks  nominal. and  documents  for  payment  nominal.  Cot- 
ton for  payment  nominal  and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  posted  by  prominent  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London,  not  quotable. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows 

Sterling  Actual —  Sixty  Days.  Cheques.  Cables. 

High  for  the  week...  4  88  4  90%  4  91H 

Low  for  the  week...  4  85  4  86M  4  87  J^ 

Paris  Bankers'  Francs — 

High  for  the  week...  5  11  5  lOK 

Low  for  the  week 5  16  b  lb% 

Germany  Bankers'  Marks— 

High  for  the  week...  88H  S8H 

Low  for  the  week. . .  86  86  J^ 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 40%  41% 

Low  for  the  week... -T^JtS 40}^  40^ 

Domestic  Exchange. — Chicago,  45c.  per  .?1,000  discount.  Boston,  par. 
St.  Louis,  10c.  per  $1 ,000  discount  bid  and  15c.  discount  asked.  San  Fran- 
cisco, 50c.  per  .SI, 000  premium.  Montreal,  ,31Mc.  per  $1,000  premium. 
Minneapolis,  5c.  per  .51,000  premium.     Cincinnati,  par  bid. 

Outside  Market. — Wliile  the  "curb"  market  will  not  open 
"officially"  imtil  Monday  next,  trading  was  begun  there  on 
Thursday  of  this  week.  This  was  brought  about  by  the 
lifting  of  the  ban  on  trading  in  unlisted  stocks  and  the  sanc- 
tioning of  publicity  as  regards  quotations  and  sales.  Con- 
siderable enthusiasm  was  evinced  at  the  resumption  of 
trading  and  a  generally  optimistic  feeling  prevailed.  In  the 
two  days  of  trading  prices  have  shown  an  upward  movement 
and  the  close  to-day  was  steady.  Standard  Oil  shares  led 
the  list,  and  trading  to-day  was  marked  by  sharp  advances. 
Anglo-Amer.  OU  sold  up  from  14  to  1534^.  Atlantic  Refining, 
which  annoimced  a  first  dividend  of  $5,  jumped  from  455 
to  510  and  finished  to-day  at  505.  Prairie  Oil  &  Gas  was 
conspicuous  for  a  gain  of  some  38  points  to  383  and  closed 
to-day  at  378.  South  Penn  Oil  went  up  from  236  to  255 
and  down  to  252  finally.  Standard  Oil  (California)  rose 
about  22  points  to  292  and  closed  at  288.  Standard  Oil 
(Indiana)  ranged  up  from  438  to  472  and  ended  to-day  at 
470.  Standard  Oil  of  N.  J.  advanced  some  10  points  to  370 
and  sold  finally  at  369.  Standard  OU  of  N.  Y.  appreciated 
13  points  to  191  and  finished  to-day  at  189.  Union  Tank 
Line  gained  about  8  points  to  82  and  closed  to-day  at  81. 
Vacuum  OU  sold  up  from  170  to  184  and  down  to  183.  In 
industrial  properties  United  Cigar  Stores,  new  stock  (par 
value  $10)  fluctuated  between  83^  and  814  and  finished  at 
8^8.  The  old  pref.  sold  up  from  SBVz  to  89.  Riker-Hege- 
man  was  active  between  7  3^  and  7  ^4  ■  United  Prof it-Shariug 
was  also  prominent,  advancing  from  llj^  to  12^8',  but 
closed  at  llj^s- 

Bid  and  asked  prices  for  Standard  Oil  shares  will  be  found 
on  page  1439. 


Owing  to  the  fact  that  the  New  York  Stock  Exchange  has 
remained  closed  since  the  afternoon  of  July  30,  that  business  is 
also  suspended  at  the  Stock  Exchanges  at  Boston,  Philadelphia, 
Baltimore,  Pittsburgh,  Chicago,  and  nearly  everywhere  else  in  the 
United  States,  and  that  security  dealings  are  carried  on  in  only  a 
very  limited  way,  even  the  customary  auction  sales  of  securities 
at  New  York,  Boston  and  Philadelphia  having  been  discontinued 
for  the  time  being,  we  are  compelled  to  omit  the  10  pages  of  stock 
and  bond  prices  ordinarily  appearing  in  this  department. 


(In  the  Nov.  7  laaue  of  oar '3ank  and  Quotation  Section"  win  1k>  found  the  July  30  pricet  of  every  stock  and  bond  quoted  on  the  New  York  Stock  Exchanji*.] 
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RAIJ^ROAD  GROSS  EARNINGS. 
The  following  table  shows  the  eross  earning's  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtainerl.  'I  he  first,  tw^o  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earningii  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subseiiuent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or       Current 
Month.  Year. 


September 
September 
1st  wk  Nov 
September 
1st  wk  Nov 
1st  wk  Nov 
September 


September 
1st  wk  Nov 
4th  wk  Oct 
September 
September 
4th  wk  Oct 
1st  wk  Nov 
September 

September 
September 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East-  October 

Ala  &  Vicksburg.  October 

Vicks  Shr  &  Pac.  October 

Ann  Arbor 4th  wk  Oct 

Atch  Top  &  San  Fe,! September 

Atlanta  Blrm  &  Atl  September 

Atlantic  Coast  Line  September 

Chariest  &  \V  Car  September 

Lou  llend  &  St  LjAuKust 

g  Baltimore  &  Ohio.  September 
B&  O  Ch  Ter  KRiSeptember 
Bangor  &  Aroostook  September 
Bessemer  &  L  Erie.  |September 
Birmingham  South. 

Boston  &  Maine 

Buff  Roch  &  Pitts- 
Buffalo  &  Susq 

Canadian  Northern. 

Canadian   Pacific. 

Central  of  Georgia. 

Cent  of  New  JerseySeptember 

Cent  New  England-  [September 

Central    Vermont-. 

Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Ouincy 
/Chic  &  East  Ill._- 
p  Chic  Great  West- 
Chic  Ind  &  Louisv- 
Chic  Milw&  St  P-\ 
Chic  Mil  &  Pug  S I 
pChic  &  North  West 
rChic  St  P  M  &  Om 
Chic  Terre  H  &  S  Ei  September 
Cin  Ham  &  Dayton  September 

Colorado   Midland-  August 

b  Colorado  &  South  1st  wk  Nov 

Cornwall I  September 

Cornwall  &  Lebanon  September 

Cuba    Railroad September 

Delaware  &  Hudson  August 

Del  Lack  &  West-.  I  September 
Denv  &  Rio  Grande]  1st  wk  Nov 
Western  Pacific .  - 1 1st  wk  Nov 
Denver  Sc  Salt  Lake  1st  wk  Nov 
Detroit  Tol  &  IrontlOctober... 
Detroit  &  Mackinac!  1st  wk  Nov 
Dul  &  Iron  Range--  ! September 
Duluth  So  Sh  &  Atlilst  wk  Nov 
Elgin  Joliet  &  East- {September 
El  Paso  &  Sou  West  September 

Erie 

Florida  East  Coast- 
Fonda  Johns  &  Glov 
Georgia    Railroad-. 
Grand  Trunk  Pac- 
Grand  Trnnk  Sjst- 
GrandTrkRy--. 
Grand  Trk  Wast- 
Det  Gr  II  &  Milw  3d  wk  Oct 

Great  North  System  October 

Gulf  &  Ship  Island- 1  September 

Hocking  Valley September 

Illinois  Central 'October 

Internat  &  Grt  Nor  September 
a  Interoceanic  Mex-  Isi  wk  Aug 
Kanawha  it  Mich--  September 
Kansas  City  South.  September 
Lehigh  &  New  Eng.  September 

Lehigh  Valley September 

Louisiana  k  Arkan.|August 

sLouisville  &  Nashv  4th  wk  Oct 

Macon  &  Birm'ham  October 

Maine  Central September 

Marvland  &  Penna.  August 

a  Mexican  Railways  3d  wk  Oct 

Mineral    Range; 1st  wk  Nov 

Minn  &  St  Louis.  .  \  1st  wk  Nov 

Iowa  Central | 

Minn  Sf  P  .S:  S  S  M-  1st  wk  Nov 
Mississippi  Central.  September 
u  Mo  Kan  &  Texas.  1st  wk  Nov 
X  Missouri  Pacific. .  ilst  wk  Nov 
Nashv  Chatt  &  St  LjSeptember 
a  Nat  Rys  of  Mex-(  1st  wk  Aug 
Nevada-Cal-Oregon  4th  wk  Oct 
New  Orl  (Jreat  Nor,  Septemtier 
e  N  V  C  &  Hud  RIv  September 
Boston  &  Albany  September 
Lake  Shore  &  M  S  September 
nLake  Krlo  &  W-  Sc^plember 
Chic  Ind  &  South  September 
Michigan  ('entral  September 
Clev  C  C  &  St  LI 
I'W)rlaiSc  Eastern  I  September 
Cincinnati  North.  Sciiletriber 
Pitts  &  Lake  Erie  September 
N  V  f;hlc  Sc  St  L-iScptember 
Tol  &.  Ohio  Cent-lSoptcmber 
Tot  all  llneB  abovel September 


S 

287.705 

140,403 

127.677 

71.755 

10639292 
209,494 

2.186,558 
136,150 
1.30,836 

8,782,332 
151,412 
288,4.52 

1,179.904 
77,525 

4,277,688 
170,049 
122,142 
,384. .300 

1,908,000 
975,442 

2,935.246 
332,735 
351,296 
609,769 
386,475 

8,579,3059 


Previous 
Year. 


July  1  to  Latest  Date. 


Current 
Year. 


30 


$ 

354,122 

175.740 

161.233 

72,920 

,740.706 

287,092 
,642,406 

164,313 

120,973 
,382,046  25 

156,658 

322,658 
,010,818 

106.232 
,400,56212 

230,894    3 

147.346 

620,4001   7 
,204,000  42 


Previous 
Year. 


1,277,667 
311,699 
124,154 

9,240.208 


September 
September 
September 
September 
3d  wk  Oct 
1st  wk  Nov 
3d  wk  Oct 
3d  wk  Oct 


8.098, 

1,721, 

206, 

939, 

201, 

304, 

10, 

26, 

314, 

2,103, 

3,857, 

457, 

96, 

38, 

210, 

21, 

583, 

47, 

863, 

.574, 

5,506, 

314, 

77, 

241, 

143, 

906, 

768, 

140, 

56, 

7,972, 

135 

750, 

5,463, 

761, 

42, 

308, 

8.59 

216, 

3,915 

180 

1,453, 

13 

1,056, 

48 

197, 

13 

208 


249,459 
,847,944 
340,246 
385.117 
650,242  14 
420,788'  5 
055,734  25 


473,600 
354,391 
145,049 
,872,609 


316 
577 
434 
903 
686 
410 
041 
944 
676 
.526 
125 
900 
300 
129 
247 
766 
632 
0.52 
643 
102 
358 
405 
677 
082 
Oil 
,941 
460 
615 
997 
656 
,686 
945 
749 
2.56 
,403 
,767 
,165 
431 
,827 
,762 
,640 
,537 
375 
,067 
200 
085 
,997 


637,975 
81,377 

678,141 
1,151,000 

909,055 

208,408 
14,600 

132,294 
8,765,247 
1,483,917 
4,694,381 

.537.832 

387. .598 
3.140.684 


$ 
,230.117 
550,896 
527,704 
858,185 
,415.024 
713,900 
938,463 
425,234 
255„545 
,629,396 
437,443 
763,642 
448,975 
2,52,221 
,884,675 
,880,164 
3,S  1,663 
.351,500 
,213,876 
,173.317 
,538,240 
924,604 
,049,353  1 
,324,040  13 
,187,429  5 
,183,260  26 
,978,632  4 
,028,131 1  5 
,554,646!  2 
,254,395  24 


28 


28 


,095,665 

,767,349 

197,412 

930,970 

173,783 

260,678 

16,290 

25,780 

340,252 

,307,270 

,910,838 

528,700 

124,000 

20,030 

144,091 

23,148 

,013.548 

67,094 

,161,538 

678,933 

,462, 03o, 

281,406 

85.346 

292,795 

219,026 

,118,707 

961,533 

145,695 

57,128 

,922,062,29 

183,8941 

801,990!  1 

,108,642  22 

,065,410|  2 

181,276 

301,615 

876,352  2 

160,511 

.824.489  11 

152. 88S 

,903,664 

17,519 

,095,732 

49.011 

186,200 

4.411 

204,702 


18 


740 
95 

648 
1 ,268 
1,055 

603 
16 

1.56 
9,625 
1,620 
5,243 

5.56 

353 
3,233 


,839,210 
,010,890 
595,379 
,856,096 
336,710 
,154,532 

35.015 

88,7331 
,040,7071  1 
,100,820  4 
,324,747  11 
,141,546  9 
,352,630 
693,339 
743,312 
423,383 
,081,585 
,1.58,101 
,495,562 
,019,172 
,414,705 
905,565 
2.58,111 
747,734 
,040,440 
..560.676 
,975,444|15 
,3.34,6261  2 
841,6041 
,810,791  32 
436,1321 
,913,3941  2 
,234,653  23 
,227,540 
225.474 
913,649 
,690,074 
705,037 
,268,2.55 
336. .539 
,665,6,5021 

54,436 
,137,868  3 

88,410 
,095,800  3 
291,007' 
,774,659:  3 


11 


$ 
399,373 
632,842 
607,306 
837,700 
651,708 
803,911 
431,274 
466,010 
230,411 
,043,933 
474,818 
765,572 
,141,353 
336,856 
397,847 
660,860 
455.143 
,0.56,000 
,145,603 
,278,486 
,827,608 
929,890 
,155,788 
,357,385 
,621,359 
024,285 
309,950 
,217,933 
674,520 
866,079 

212,104 
795,421 
524,086 
782,995 
303,155 
444,701 
50,986 
90,357 
025,312 
393,978 
706,864 
823,770 
741,110 
,539,999 
552,370 
460,476 
,418,104 
,410,615 
402,056 
,054,890 
,651,290 
851,835 
287,019 
772,862 
,428,490 
,233,305 
,209,944 
,,307,209 
802,310 
,565,396 
550,683 
,316,678 
,018,715 
,724,8,33 
910,778 
917,777 
,600,849 
439,478 
,429,678 
296,4.30 
,235,927 
52,491 
.211,069 
93,191 
,139,100 
121,198 
,611,665 


336 
089 
965 

000  22 
93,S 
,778 
.538 
,866 
,4.56 
787 
.587 
516 
„582 
323 


3,369,280  3,435.332 
151, .582'     143,437 

1,3.59.223;  1.709,702 
928,82811,038,716 
617,893!     603,227 

25436465'27563  665 


,.585.9491 
241,. 570 
,855,445 
,184  ,.566 
,966,708 
,.583,461 
168,583 
429,122 
„529,908 
,441,106 
,086,708 
,612,391 
,069,031 
,000,383 

,883,427 
439,204 
,380,986 
,816,600 
.479,232 
.738.976 


12,076,611 

276,968 

12, 361, .502 

22,855,400 

3,133,881 

3.327,2.55 

162,124 

478,941 

27,9.57,1.32 

4,800,677 

15,668,029 

1,. 599 ,049 

1,041,663 

9, .38 1,070 

10,360,074 

394,816 

5.226.617 

3.029,867 

1.768,114 

81.227.108 


ROADS. 


N  O  Mobile  &  Chic- 
N  Y  N  H  &  Hartf-  . 
NY  Ont&  West-.. 
N  Y  Susq  &  West.. 
Norfolk  .Southern- - 
Norfolk  &  Western - 

Northern  Pacific 

Northwestern    PaC- 

Pacific  Coast  Co 

zPennsylvania  RR.. 
Bait  Ches  &  Atl-- 
Cumberland  VaU. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Reading  <  o — 
Phila  &  Reading- 
Coal  &  Iron  Co-. 
Total  both  Cos-- 
Rich  Fred  &  Potom 
Rio  Grande  Junc-- 
Rio  Grande  South- 
Rock  Island  Lines- - 

Rutland 

St  Jos  &  Grand  Isl- 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest- 
San  Pad  L  A  &  S  L- 
Seaboard  Air  Line-  - 

Southern  Pacific 

Southern  Railway- - 
Mobile  &  Ohio-- - 
Cin  N  O  &  Tex  P- 
Ala  Great  South- 
Georgia  Sou  &  Fla 
Spok  Portl  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West- 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland- 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  VaU. 


Latest  Gross  Earnings. 


July  1  to  Latest  Date. 


Week  or 
Month. 


September 
September 
September 
September 
.September 
September 
September 
September 

August 

September 
September 
September 
September 
September 
September 
September 
•September 
September 
September 
September 
September 

September 
September 
September 
September 

September 
September 
September 
September 

August 

4th  wk  Oct 

September 

September 

September 

September 

September 

September 

1st  wk  Nov 

September 

4th  wk  Oct 

September 

1st  wk  Nov 

4th  wk  Oct 

4th  wk  Oct 

4th  wk  Oct 

4th  wk  Oct 

September 

'4th  wk  Oct 

September 

1st  wk  Nov 

September 

4th  wk  Oct 

2d  wk  Oct 

September 

September 

September 

October 

September 
September 
September 
i  October 


Current     Previous      Current 
Year.         Year.  Year. 


% 
149,630 

5,802,378 
821,968 
324,002 
307,212 

4,096,891 

6,733,845 
369,457 
649,792 

16768404 
131,994 
272,995 

1,299,929 

97,700 

300,960 

1,812,969 
664,678 

5, 271, .507 
521,315 

3,719,088 

1,030,635 

21911364 
10676711 
32.588075 


$ 
180,160 

6,152,740 
8.50,320 
331,003 
317,317 

4,076,342 


Previous 
Year. 


7,355,824  18 


362,795 

710,645 
18159471 

136,672 

316,637 

1.192,415 

97,873 

312,557 
1,846,669 

632„598 
5,202,260 

.548,351 
4,062,745 
1,072,113 

23272468 
12029210 
35301678 


1,743,780  1,527,845 


Various  Fiscal  Years. 


4,291.141! 

2,797,331 

7,088,472 

218,2131 

97,776 

14,373 

6,881,742 
336,039 
141,119 

2,570,190 
232,137 

3,675,369 
226,000 
785,956 
540,703 

11940999 

1,224,027 

305,800 

289,335 

145,340 

66,276 

480,3.38 

1,736 

130,051 

417,339 

7,710 

42„537 

101,025 

9,162,999 
168.271 
597,213 

2,560,849 

724,690 

569,727 

25,178 

1.057,476 


4,428,428 

2,335,159 

6, 763, .587 

211,859 

94,470 

25,022 

6,212,442 

363,975 

126,024 

2,779,390 

193,9.55 

3,993,067 

274,000 

863,374 

678,431 

12748309 

1,. 537, 638 

410,569 

335,806 

224,004 

81,105 

490,615 

3,3,53 

147,467 

421,601 

7.646 

61,023 

96,686 

9,351,489 

172.243 

602,368 

2,867,240 

731.032 

822,980 

38.592 

1,209,814 


49'l  ,987 

,314,921.18 

,815,2601  2 

928,706 

,001,942 

,831,020  11 

601.841  19 

202.701 

,239.262 

,838.197 

473,518 

795,731 

325,012 

331,379 

106,702 

,570,034 

.506,281 

966,067 

571,034 

780,5.57 

992.073 


$ 
544,875 
164,962 
,8.55,294 
958,489 
997,174 
,882,527 
850,278 
205,239 
439,238 
802,933 
440,387 
903,506 
177,153 
331,658 
081,842 
,516,685 
,559,791 
,852,171 
615,501 
871,495 
085.129 


66.734.442  70,909,593 

31,706,893  35,844,756 

98,441,336,106754350 

4,747,397    4,445,188 


Period. 


Delaware  &  llud.son 

N  Y  Central  &  Hudson  River. e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie I 

New  York  (Chicago  &  St  Louis 

Toledo  &  Ohio  Central. 

Total  all  lines 

zPennsyl  vania  Railroad 

Baltimore  (/hesap  &  Atlantic. 

Cumberland  Valley 

Long   Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing  n 
West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis... 

Vandalia 

Total  lines — East  Pitts  &  Erie 
— Westl'itts  &  Erie 
—All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


Jan  1 
Jan  1 
Jan  1 
Jan  1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan  1 
Jan  1 
Jan  1 
Jan   1 


Jan  _ 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 


Jan 
Jan 
Jan 
Jan 
Jan  - 
Jan  1 
Jan  1 
Jan  1 
Hoc  1 
Jan    1 


to  Aug 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sent 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sopt 

to  Sopt 

to  Sept 

to  Sept 

to  Sopt 

to  Sei)t 

to  Sopt 

to  Sept 

to  Sopt 

to  Sopt 

to  Aug 

to  Sept 


12,242,337 

7,097,676 

19,340,012 

684,042 

176.281 

201,293 

19, .586. 333 

968,226 

477  ,.398  i 

8,040,720' 

688,962' 

11,336,308 

4,012,471 

2,434,756 

6,837,722 

35,246,076 

23,640,164 

3,949,775 

3,252,305 

1 ,673 ,442 

814,796 

1.412,278 

27,714 

424,829 

6,514,600 

23.264 

4,54,. 531 

1,382,748 

25,190,263 

515.649 

1,639,328 

10,6.50.665 

2,200,248 

1.617.362 

63,041 

3,714,326 


Current 
Year. 


13,078.942 

6,537,624 

19,616,566 

663,316 

177,986 

250,296 

18,432,106 

1,075,219 

438,500 

8,325,779 

547,212 

12,125,770 

4,769,066 

2,637,582 

7.770,511 

36,763,410 

25,603,712 

4,386.827 

3,567,895 

1,841,623 

848,527 

1,450,856 

35,291 

443,019 

6,733,193 

21.620 

502,788 

1,404.304 

25,615,599 

,501,288 

1,678,682 

11,307,021 

2,222,833 

2,386,944 

73 ,374 

3,915,852 


Previous 
Year. 


14,8,57,326 
71,451,951 
12,499,555 
39,067,438 

4.297,654 

3,143,228 
25,262,671 
26,467,273 

1,076,804 
12, 376, .563 

8,379, .503 

3, .535, 181 

207.5.57  821 

141624746 

974.860 

2,. 504, 193 

10,280,264 

723,7.55 

2.809,764 
15,388,960 

5,222.611 
42,428,027 

4,109,703 
29,814,799 

8,122,780 

183349626 

85,622,112 

268971738 

661,261 

2,648,277 


16,143,100 
77.807,215 
13,247,280 
45,309,311 

4,475,306 

3,248,777 
27,389,269 
28,151,841 

1,009,846 
15,196,945 

9,177,276 

4, .503, 559 

229516  625 

152769679 

935,6.55 

2,674,188 

10,190,869 

7  20,. 5.59 

2,993,296 
15,8-12,962 

5,288,090 
.50,392,541 

4,199,368 
33,048,187 

8, 360, .533 

195769993 

97,174,5.59 

2929445,53 

703,483 

2,786,965 


'Weekly  Summaries. 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  .Monthly 


4th  week  Aug 
Idt    W(?ek  H«!pt 
2d     week  S<!pt 
3d    week   S'pt 
4th  week  Sept 
Ist   wci'k  Oct 
2d    w«!ok  Oct 
3d    w<x!k  Oct 
4lh  v,<:i;\i  Oct 
l8t  week  Nov 


(36  roadH) 

(37  road.s) 

(36  roads) 

(37   roads) 

(36  roads) 

(35  roads) 

(30  roads) 

(34  roads) 

(37  ro.'ifls) 

(24  rf)ads) 


Current 
Year. 


17,581,2,57 
12,517,613 
13,.5f}5.225 
13,863,.5.5H 
18,115,984 
13.328,.5<tr, 
1 3,-300,265 
12.515,701 
18.017.917 
9.625.334 


Previous 
Year. 


19.019,026 
13, .573, 362 
14,138.352 
M,711,liS2 
20,107,749 
15,233,094 
15,684,210 
15,446, H44 
22. (■.33, 6(3 
12, 092. .595 


Increase  or 
Decrease. 


—1,438,669  7. .56 

—  1,055,749  7.78 
—.573,127  4.04 
— 847,724  5.76 

—  1,991,765  9.90 
— 1.901, 49H  12. ,50 
—2,383,945  15.19 
—2,931,113  19.65 
— 4,61 5,6H6  20.40 
— 2,467, 2()|l20. 43 


% 


'Monthly  Summaries. 


Mileage. 
January 

February 2  1 1 ,925 

March 245.200 

April 243.513 

May. 246.070 

June 222,001 

July 235,407 

August 240.831 

.September.  .242,386 
October 92,332 


Current 
Year. 


Cur.  Yr.   Prev.  Yr  $ 

..243.732  241. 4(19:2.33, 073.S34 
242.928!_'09.233,(»ll'> 
243.181  2.50.174,257 
241.5171236,531,600 
243,954  239,127,102 
219.691  230,751  .8.50 
231,6.39  252.231.248 
237,1.591269. .593. 446 
23S.69S'272.992.901 
90.964'    75, 767, ,580 


Previous 
Year. 


t 
249,9.58.641 
233,0.56,113 
249.514.091 
215  01K,S70 
265,1.35,022 
11.10 


Increase  or 
Decrease . 


—  16.884,807 

—23,823.138 

+  660,166 

—8,517.270 

—26,007,920 

10.355,877 


261,803,011]   —9, ,571.763 

2S0.9  19  .S.5SI  —  1 1 ,3.!6.1 1 2 

2.'<5.K.50.715'  - 1 2,8.57,8  11 

90.03S,.56  11  —  14,270.981 


6.75 
10.22 
0.27 
3.48 
9.73 
4.30 
3.67 
4.03 
4., 50 
15.82 


a  Mexican  currency,  ft  Do<«  not  Inclufle  earnings  of  Colorado  Springs  Sc  Cripple  Crook  District  Ry.  from  Nov.  1  1911.  c  Includes  the  Now  York  Sc 
Ottawa,  the  Ht.  Lawrence  Si  Adirondack  and  thn  Ottawa  &  Now  York  liy.,  th(^  latter  of  which,  being  a  (Canadian  road,  does  not  make  returns  to  the 
Intflr-Stat<!  f^ommorco  ('ommlsslon.  f  Includes  Kvaiisvlllo  <k  Terre  llauti-  nn<l  Kvaiisvlllo  &  Indiana  IIU.  0  Incliidcvs  the  Cleveland  Lorain  &  Whoollng 
Ry.  In  both  yf-irs.  n  Includos  the  Northern  Ohio  UK.  p  Includes  o,'irnlng^  of  Mason  <'lty  Sc  Kort  Dodge  imd  Wisconsin  MInnivsota  &  I'aolflc.  s  lu- 
cludoM  I^oiilsrlllit  ^  Ailanllc  and  thn  Frankfort  Sc  (Mnclnniitl.  (  Incluchvi  the  Mexican  Intornational.  u  Inclu<los  the  Texas  (Uuitral  and  tho  Wichita 
Falls  Uni-s.  v  Inclu(l>-j<  not  only  opi)ralin'<  rovonUDH.  hut  also  all  olhir  nioolpts.  i  Includes  .St.  I..()uIh  Iron  Mountain  Sc  Southern,  i  Includes  the  Nor- 
thero  (;untral  beginning  July  1  1914.     •  Wo  no  longer  Incluilu  the  .Mexican  roads  In  any  of  our  totalH  . 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  November.  The  table  covers  24  roads  and  shows  20.43% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


First  week  of  November. 

1914. 

1913. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 
Canadian  Northern.    

$ 

170.049 

384.300 

1,908,000 

609.769 

124.154 

304,410 

--  457,900 

96,300 

38,129 

21,766 

47,052 

906,941 

13,085 
208,997 

637,975 

678,141 
1,151,000 

226,000 
1.224,027 

417,339 

$ 

230.894 

620.400 

3,204,000 

650,242 

145,049 

260,678 

528,700 

124,000 

20,030 

23,148 

67,094 

1,118,707 

4,411 
204,702 

740,336 

648,965 
1.268,000 

274,000 
1,537,638 

421,601 

$ 

43",732 
18",  099 

8,674 
4,295 

2'9",i76 

$ 
60,845 
236  100 

Canadian  Pacific              _    __    __ 

1  296  000 

Cliesapcake  &  Ohio 

40  473 

Chicago  Ind  &  Louisville 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific     

20,895 

"7"0",865 
27,700 

Denver  &  Salt  Lalie 

Detroit  &  Mackinac    _        _    - 

'  1,382 

Duluth  South  Shore  &  Atlantic 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western 

Detroit  Gr  Flav  &  Milwau.. 

Canada   Atlantic J 

Mineral  Range-    _        _. 

20,042 
211,766 

Minneapolis  &  St.  Louis ) 

Iowa   Central J 

Minneapolis  St  P  &  S  S  M 

Missouri  Kansas  &  Texas 

Missouri  Pacific       

102,361 

i'i"7",o6o 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

48,000 

313,611 

4,262 

Total  (24  roads) .  . 

9,625,334 

12,092,595 

103,976 

2,571,237 

Net  decrease  (20.43%) 

2,467,261 

For  the  fourth  week  of  October  our  final  statement  covers 
37  roads  and  shows  20.40%  decrease  in  the  aggregate  under 
the  same  week  last  year 


Fourth  week  of  October. 

1914. 

1913. 

Increase. 

Decrease. 

Previously  reported  (24  roads). 

Alabama  Great  Southern 

Ann   Arbor 

Chicago  &  Alton. 

•S 

14,364,397 

145.340 

71,755 

386,475 

311,699 

289,335 

61,809 

66,276 

1,453,640 

305,800 

14,609 

14,373 

540,703 

1,736 

S 

18.078.037 

224.004 

72.920 

420,788 

3.54,391 

335.806 

29.005 

81.105 

1.903,664 

410,569 

16,538 

25,022 

678,431 

3.353 

$ 
107,101 

22",804 

.? 

3,820,741 

78,664 

1,165 

34,313 

Chicago  Great  Western 

Cine  New  Orl  &  Texas  Pacific. 
Denver  &  Salt  Lake . 

42,692 
46,471 

Georgia  Southern  &.  Florida 

Louisville  &  Nashville 

Mobile  &  Ohio 

14.829 
450,024 
104,769 

Nevada-California-Oregon 

Rio  Grande  Southern. 

1,929 
10,649 

Seaboard  Air  Line 

137,728 

Tennessee  Alabama  &  Georgia- 

1,617 

Total  (37  roads) 

18.017,947  22,633.633 

129.905 

4,745,591 

Net  decrease  (20.40%) 

4,615.686 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  ''Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies  to- 
day's issue  of  the  "Chronicle,"  we  give  the  September  figures  of 
earnings  of  all  steam  railroads  which  m.ake  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  September  results  for  at 
the  separate   companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings"  Section 
is  devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 

-Gross  Earnings- 


Roads. 


.Oct 


Current 

Year. 

$ 

7.618 

75.457 

b— 

321.362 

779.252 


55,095 
152,505 


Bellefonte  Central. b 

Jan    1   to  Oct  31 

Boston  Revere  Beach  &  Lynn 

July  1  to  Sept  30 

Jan    1  to  Sept  30 

Genesee  &  Wyoming. b — 

July  1  to  Sept  30 

Jan    1  to  Sept  30 

Grand  Trunk  of  Canada — 

Grand  Trimk  Ry Sept  3,838,208 

Jan  1  to  Sept  30. 

Grand  Trunk  West. 

Jan  1  to  Sept  30. 

Det  Gr  Hav  &  Milw. 

Jan  1  to  Sept  30. 

Toledo  Peoria  &  West.b 


Precious 

Year. 

S 

8,8.59 
71.814 

340,968 
803,905 

69,437 
167,655 


-iVe  Earnings- 


Current 
Year. 
$ 

324 
13,759 

77„332 
116,884 

30,443 

84.451 


Previous 

Year. 

$ 

2.062 
14.882 

75.5.54 
109,167 

46.167 
102,100 


July  1  to  Oct  31. 


4,037,734 
32,006,483  34,928,815 
.Sept       611,232 

5,353,867 

.Sept      221,912 

1,850.485 

-Oct       111,646 


451,711 


1.137,301  1.120.512 

8.449.217  8.579.883 

613,179           .57.911  75.431 

5, .560. 935         163.756  486,406 

219,479     dcfll,923  22,386 

1,798,902  def202,446  defl45,264 

1.38,670     16.3.50  20,768 

502,787     74,684  55.008 


INDUSTRIAL  COMPANIES. 


Adirond  EI  Pow  Corp. a. Sept 
Jan  1  to  Sept  ,30 

Houston  Gas  &  Fuel. a — 

July  1  to  Sept  30 

Oct    1  to  Sept  30 

Hunting'n  Dev  &  Gas.a.Sept 
Oct  1  to  Sept  30 

Keystone  Telephone. a.. Oct 
Jan    1    to  Oct  31 

Niagara  Falls  Power — 

July  1  to  .Sept  30 

Jan    1  to  Sept  30 

Pennsylvania  Light'g.a.Sept 
Jan  1   to  Sept  30 

Westerly  Light  &  Power,  a — 

July  1  to  Sept  .30 

Oct    1  to  Sept  30 

Willapa  Electric. a — 

July  1  to  Sept  30 

Oct    1  to  Sept  30 

a  Net  earnings  here  given 
b  Net  earnings  here  given 


96.605 
904.937 

93.315 

475.264 

10.295 

89.293 

110.499 

1.101.896 

660.587 

2,011.335 

11.777 

107.278 

41,270 
138,445 


102.385 
873.496 

91.037 

429,865 

3,798 

'106,335 
1,050,752 

689,190 

2.001.612 

11.326 

99.658 

38.006 
124.502 


29.303 
291.986 

27.851 

165.029 

6.211 

48.883 

55.072 

558.655 

530.624 

1.628,787 

7,372 

66,874 

20,743 
62,172 


21.791           20.617  10.072 

91.085  43.721 

are  after  deducting  taxes. 

are  before  deducting  taxes. 


6.191 
179.437 

29.221 

171,446 

2,246 

'51,226 
516.338 

556.574 

1,621.429 

6.793 

62,114 

15.099 
53.415 

8.186 


Interest  Charges  and  Surplus. 


Roads. 

Bellefonte  Central Oct 

Jan    1   to  Oct  31 

Genesee  &  Wyoming — 

July   1  to  Sept  30 

Jan  1  to  Sept  30 

Toledo  Peoria  &  West.     Oct 

July  1  to  Oct  31 


-Dil..  Rentals.   Ac. 
Current         Prrrious 


Year. 
$ 

235 
2.350 

18.869 

.53.039 

25.196 

100.601 


iVar. 
•S 

240 
2.400 

23.288 
60.172 
24.161 


-Hal.  of  Net  Earns. — 
Current        Previous 


Year. 
3 

89 
11.409 

xn.909 

132..304 

Tder7.346 


Year. 
S 

1.822 
12.482 

123.0.34 
142.606 
3-den  ,697 


97.287  idef20.702  idef25.115 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals,  *c. Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Companies.                         Year.  Year.  Year.  Year. 

JI  ffl  dt  fflr 

AdironElec  Pow  Corp.. Sept         21.050  21,219  8,253  defl5,028 

Jan  1  to  Sept  30 190,537  191,556  101,449  defl2,119 

Houston  Gas  it  Fuel — 

July  1  to  Sept  30 16.405  16.398  11.446  12,823 

Oct    1  to  Sept  30 65.588  61.204  99,441  110,242 

Hunting'n  Devel  &  Gas. Sept           2,299  625  3,912  1.621 

Oct  1  to  Sept  30 15.572  33.311  

Key.stone  Telephone Oct         25.947  25.868  29.125  25.358 

Jan   1   to  Oct  31 259.919  254,834  298,736  261,504 

Niagara  Falls  Power — 

July  1  to  Sept  .30 314.431  314,713  i229,6.57  i251,773 

Jau    1  to  Sept  30 943.020  941.004  z739.833  z743.023 

Pennsylvania  Lighting.. Sept          4,422  4,066  2,950  2,727 

Jan  1  to  Sept  30 37.950  35,522  z29.823  z26,592 

Westerly  Light  &  Power — 

July  1  to  Sept  30 5,565  5,132  15,178  9,967 

Oct    1  to  Sept  30 22.441  20,912  39,731  32,503 

Willapa  Electric — 

July  1  to  Sept  30. 5,265  4,650  4,807  3,536 

Oct    1  to  Sept  30 19,420  24,301  

X  After  allowing  for  other  income  received. 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


October 

September 

August 

September 
September 

June 

September 
September 

August 

June 

September 
September 

July    

September 
September 
September 
.September 
September 
September 
September 
2d  wk  Oct 

June 

September 
September 
September 

June 

September 
Septemoer 
September 

Wk  Nov  8 

September 

September 

September 

September 

September 

September 

July    

September 
September 

June 

September 
September 
September 
June 


Current     Previous 
Year.         Year. 


June 

June 

June 

June 

June 

September 
September 
September 
September 
September 

August 

June 

.September 
.September 
September 
.September 
September 

August 

September 
September 
June 


October  . . 
September 
September 

June 

June 

Juno 

September 

June 

September 
3d  wk  Oct 

June 

August I 

September  I 

August I 

June I 

September 
September 
September 

Tune 

September 
September 
September 


449.551 

36.181 

205.384 

69.099 

14.332 

64,196 

87,236 

/6096940 

16,236 

2461,564 

27,773 

87.086 

46.695 

113.019 

59,676 

204.020 

704.175 

275,524 

230.663 

173.777 

218.263 

44.459 

108,981 

216,514 

87,041 

162,9.57 

195.260 

108. .327 

81.575 

55.467 

21.298 

435.844 

702,412 

2559,683 

53,567 

11,412 

151,999 

173.649 

67.326 

25.214 

272.245 

479.857 

132,480 

90.857 

.58.617 

37.. 509 

15.799 

125.931 

1175.972 

37.175 

36.811 

17,074 

311,6.56 

164,778 

40. .508 

18.668 

23.805 

20.510 

1949.439 

483.313 

95.122 

689,028 

245,879 

467,400 

38,252 

107,171 

37,9.53 

65,201 

87,597 

20.364 

32.767 

80.7.55 

344.063 

525.264 

178.803 

255.702 

1028.4.39 

424.984 

74.839 

.56.781 

25.705 

226.7.59 

.57.102 

64., 585 

63.398 

27.175! 

16. .564 


452.428 

33.077 

210.916 

68.457 

14.254 

63.5271 

91.591 

/6028078 

17.289 

2474.193 

32.516 

117,882 

46,001 

114,6.59 

50.685 

194.220 

694.281 

253.340 

218.398 

180,067 

216,135 

51,782 

112,225 

232,446 

73,685 

161,785 

200,183 

112,753 

78,987 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


4,514 

285 

1,354 

578 

130 

360 

738 

I/.55170 

82 

13,196 

2.59 

822 

242 

950 

494 

2.132 

6.108 

2.484 

1.899 

1.641 

9.512 

256 

985 

1.985 

772 

900 

1.846 

959 

747 


4.349,787 
298,090 
1,324,913 
564,615 
116,234 
372.128 
768.647 
0S8/,53823.815 
725  87.638 

219  12.772.394 


.643 
.965 
.8,55 
.251 
.383 
.936 
.449 


54 

22 

446 

6.54 

2596 

55 

12 

1.54 

164 

61 

25 

281 

495 

138 

78 

55 

38 

15 

135 

1149 

32 

34 

17 

289 

172 

47 

18 

24 

23 

1999 

547 

90 

723 

2.50 

454 

41 

103 

38 

67 

94 

20 

34 

73 

362 

549 

169 

263 

1076 

414 

84 

60 

23 

226 

65 

66 

62 

23 

15 


.269 

.596 

,208 

,338 

,718 

,3.57 

.342 

.483 

,620 

,1.39 

,815 

.096 

,763 

,878 

,737 

,181 

,931 

,504 

,525 

,276 

,686 

.490 

.046 

.022 

.014 

.190 

,273 

,843 

,,307! 

,343  17 

,451 

,286 

,.529 

.962 

.747 

.578 


.302 
.928 
.988 
..590 
.504 
,611 
,425 
,361 
,052 
,658 
,673 
.719 
.470 
,315 
,716 
,631 
,891 
,482 
,682 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRyCorp(NYC) . 
Berkshire  Street  Ry_ 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
Columbus  (Ga)  El  Co 
Comwth  Pow,  Ry  &L 

Connecticut  Co 

Consum  Pow  (Mich) . 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines. 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co__ 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry,  L&  P 

Railway   Dept 

Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

lUinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry_ 
Lehigh  Valley  Transit 
Lewis  Aug  &  Watorv. 
Long  I.sland  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co_ 
Milw  Lt.  Ht  &  Tr  Co 
Monongahela  Vall  Tr 
N  Y  City  Interboro. . 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore. . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  V  &  Stamford  Ry. 
N  Y  Weslche^  &  Bos. 
Northampton  Trac. . 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Ry.L&PCo 
Portland  (Me)  RR.. 
Puget  Sound  Tr.  L.%;P 
Republic  Ry  &  Light. 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Joseph (Mo)Ry,Lt, 

Heat  fi  I'ower  <'o. 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard. 
Slaten  Isid  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  Street  Ry 

Twin  City  Rap  Tran. 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ky  &  Power. 
Wash  Bait  &  Annap. 
Westchester  Electric. 
Westchester  St  RR.. 
Western  Rys  &  Light 
Wisconsin  Gas  &  Elec! 
Yonkers  Railroad  .. 

York  Railways 

Youiigstown  &  Ohio 
Youngstown  &  SouthI 

a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913. 
b  Represents  income  from  all  sources,  c  These  figures  are  for  consolidated 
company.     /Earnings  now  given  Ln  milreis. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  s  s  s 

BangorRyft  Elect. a---Sept  69.099  68.4.57  39.940  39.677 
Jan  1  to  Sept  30 578.251    564.615    293.612    .305.469 

Brazilian  Trac.  1.  fc  P..Sept*6.096.9IO  *6. 028. 078  *3.514..5P0  »3. 373. 710 
Jan  1  to  Sept  .30 *55. 170. 088*53, 823.815*31.674, 128*28,970.057 


,387,040 
214,332 
,140.435 
.0.53.924 
.016.151 
.549.486 
100,217 
810,105 
,385.876 
520,104 
110,279 
,393.886 
.470.381 
,145,9.55 
494,717 
321,601 
183,331 
76,740 
649,663 
,685,682 
300,562 
.305.819 
140,412 
,728,5.59 
..566.941 
241.806 
.54.260 
223.116 
206.0.56 
,829,945' 
.7.53.2411 
800,621 
.6.52,046! 
,2.59.173 
,084,272 
173,6.57 


.814 
,085 
,291 
,.533 
,547 
,312 
,362 
.083 
,8.591 
.3781 
.886 
.174 
,861 
,825 
.600 
.800 
.461 
.395 
.811 
..538 
.878 
.861 


1.065.751 

347.937 

633. .561 

437.242 

105.787 

135.610 

731. .569 

1.963.178 

4. .584. 361 

7.480.679 

1.317.441 

8.391.773 

3.851.928 

,527. .567 

277.269 

195.814 

1.994.106 

.5.56.069 

345.039 

.580.3171 

los.oor. 

133.R69I 


273.139 

908.163 

234.541 

939.427 

438.496 

al. 518, 276 

6,238.220 

2,262,485 

1,749,903 

1,564,355 

9,982.320 

300.659 

946.519 

1.950,552 

643.837 

933.276 

1.764.480 

972„587 

749,942 

2,424,774 

228,103 

4,066.099 

5.725.952 

24.048.034 

499.240 

103.466 

788.183 

1,297,448 

522,039 

109,221 

2, 408. ,525 

4,448,742 

1,086,338 

442,066 

293,867 

190,382 

75,090 

673,175 

7.027.810 

298.3.57 

272,193 

142,528 

2,444.698 

1  ,,548.124 

250,441 

48,820 

213,969 

211,372 

17,967,039 

4,965,497 

798,715 

5,608,510 

2,193,403 

4,118.312 

174.625 


1.024.983 

340, .537 

612,396 

505,475 

97,086 

131.929 

612.092 

2.004.296 

4.482.045 

7.080.091 

1.312.389 

8.363.824 

3,711,871 

5.57.306 

272.776 

190.706 

1.892.200 

.54  5.. 520 

328,605 

,565. .587 

188.351 

129.417 
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Roads. 


— Gross  Earnings  — - 
Current        Precious 


-Net  Earnings- 


Year. 


Year. 


1.170,661 
13,896,026 


232,446 
1,950,552 

251.289 
491,626 

549,539 
2,361,192 

112,753 
972,587 

52.196 
456,561 


Consumers  Pow  (Mich) aSept      275.524         2.53.340 

Jan  1  to  Sept  30 2,484.361     2,262,485 

ChattanoogaRy  &  Lt-a  Sept        87.086         117.882 

Jan  1  to  Sept  30 822.928         908.163 

Cuinb'dCo(Me)P&L-a-Sept      230.663         218,398 

Jan  1  to  Sept  30 1,899.052     1,749.903 

Chautauqua  Tract -b — 

July  1  to  Sept  30 78.623 

Commonwealth  Pow,  Ry  & 

Light  Co  S!/s«e7n.a---Sept  1.230,822 

Oct  1  to  Sept  30 14.745.084 

Des  Moines  &  Cent  Iowa  El. a — 

July  1  to  Sept  30 197,323 

Oct   1  to  Sept  30 818.973 

East  St  Louis  &  Sub. a.. Sept      216.514 

Jan  1  to  Sept  30 1,985.315 

Elmira  Water,  Lt  &  RR.a — 

July  1  to  Sept  30 276,064 

Apr  1  to  Sept  30 548.904 

Federal  Light  &  Tract  .a — 

July  1  to  Sept  30 572,045 

Oct    1  to  Sept  30 2,397,230 

Grand  Rapids  Ry-a Sept  108.327 

Jan  1  to  Sept  30 959.482 

Honolulu  R  T&  Land- bSept  50.793 

Jan  1  to  Sept  30 451,392 

Illinois  Traction.a — 

July  1  to  Sept  30 2,057.547 

Oct   1  to  Sept  30 8,412,066 

Kingston  Consol  Ry.b — 

July  1  to  Sept  30 48,424 

Lewiston  Aug  &  Wat  .a- Sept        67.326 

Jan  1  to  Sept  30 520.104 

Nashville  Ry  &  Light-a-Sept      196.155 

Oct  1  to  Sept  30 2,258,848 

N  Y  State  Railways. b — 

July  1  to  Sept  30 1,966,773 

Jan   1  to  Sept  30 5,751.629 

New  Orleans  Ry  &  Lt.a — 

Jan  1  to  Sept  30 5.221,671 

Northern  111  Lt  &  Tr.a — 

July  1  to  Sept  30 68,321 

Oct    1  to  Sept  30 257.025 

Portland(Ore)Ry,L&PaSept     483.313 

Jan  1  to  Sept  30 .  4.753.241 

Portland  (Me)  RR.a. ..Sept        95.122 

Jan  1  to  Sept  30 800.621 

Republic  Ry  &  Lt.a — 

July  1  to  Sept  30. 7.553.352 

Oct   1  to  Sept  30 3.078.289 

St  JosRy.  L,  H  &  P.a.-Oct       107.171 

Jan  1  to  Oct  31 1,065.751 

Schenectady  Ry.b — 

July  1  to  Sept  30 3.58.876 

Jan   1  to  Sept  30 1,005,521 

Western  Rys  &  Light. a — 

July  1  to  Sept  30 693,373 

Oct    1  to  Sept  30 2,673.169 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes 
*  Earnings  are  now  reported  in  niilreis. 


Current 
Year. 

S 

140.926 

.409.405 

31.991 

302.787 

107.992 
811.915 


Prctious 

Year. 

$ 

96.532 
,055.649 

.'53.196 
373.180 

91.932 
779,608 


,952.148 
.771,915 

50.879 

64.139 
522.039 

187.252 
,166.318 


2,078,843 
5,857,769 


40,990 

496.915 
6.355.353 

91.424 
375.140 

85.972 
728,135 

112.866 
214.869 

201.866 
832.928 

33.621 
324,947 

23,575 
182.024 

837.416 
3.463,663 

26.733 

26.412 
165.708 

86.888 
889.456 

813.213 
2.249,292 


457.200 
5,854.781 


97.117 
808,792 

95,988 
184,211 

195.429 
928.067 

38.502 
376.425 

21.911 
191,876 

791,021 
3,258,164 

31,681 

25.492 
202.344 

67.848 
875.237 

803.140 
2,181.533 


5,082,654  2,092,875  1.855,680 


54,503 
215.744 

547.451 
4.965,497 

90.286 
798.715 

770.911 
2,937,714 

103.814 
1,024.983 

390.365 
1,052,274 

673,745 
2,508,049 


33,350 

122.548 

221 .056 
2,260.186 

41,600 
312,564 

307,887 

1,220,547 

47.050 

458.047 

153.265 
368.848 

301.868 
1 ,081 ,443 


26.251 

94.051 

268.950 

.493.947 

34.599 

262.843 

298.022 
,118,432 

41,945 
432,983 

173.466 
440.038 

271.437 
952,163 


Interest  Charges  and  Surplus. 


Roads. 


— Int.,  Rentals,  tUc. — 
Current        Previous 


23,119 

351 .245 
4,122.755 
71.621 


Year 
S 

Bangor  Ry  &  Elect Sept        17.323 

Jan  1  to  Sept  30 156.801 

Chattanooga  Ry  &  Lt..Sept        28.456 
Jan  1  to  Sept  30 2.52.294 

Cumb'd  Co  (Me)  P  &  L.Sept        63.711 

Jan  1  to  Sept  30 571,901 

Chautauqua  Traction — 

July  1  to  Sept  30 

Commonwealth  Pow.  Ry  & 
Light  Co  System Sept 

Oct  1  to  Sept  30 

Consumers'  Pow  (Mich)  Sept 

Jan  1  to  Sept  30 642,062 

Des  Moines  &  Cent  Iowa  EI — 

July  1  to  Sept  30 44.083 

Oct    1  to  Sept  30 176.361 

East  St  Louis  &  Sub Sept        63.992 

Jan  1  to  Sept  30 509.624 

Elmira  Water.  Lt  &  RR — 

July  1  to  .Sept  30 59,665 

Apr  1  to  Sept  30 127.753 

Federal  Light  &  Traction — 

July  1  to  Sept  30 

Oct    1  to  Sept  30 

Grand  Rapids  Ry _Sept 

Jan   1   to  Sept  30 

Honolulu  H  T  &  Land. .Sept 
Jan   1   to  Sept  .30 

Illinois  Traction — 

July  1   to  Sept  30 

Oct    1  to  Sopt  30 2.302.046 

Kingston  Consol  RR — 

July  1  to  Sept  .30 

LewlAton  Aug  &  Wat'n.Sept 

Jan   1   to  Sept  30 

Nashville  Uy  &  Light.. Sept 

Oct  1   to  Sept  .30 

N  Y  StaU!  Railways — 

July  1  to  Sept  30.. 

Jan    1  to  Sept  30.. 

New  Orleans  Ity  &  Light — 

Jan   1    to  Sept  .30 

Northern  III  Lt  &  Tr — 

July  1   lo  S.pl  30 

Oct    1   to  .Sept  30 

Portland  (Ort;)  Ity.  L<kl'  Sept 

Jan  1   lo  Si^pt  30 

Portland  (Me)  UK Sept 

Jan   1   to  .Sept  .30 

Republic  Uy  &  IJght— 

July  1  to  Sept  30 

Oct    1  to  Sept  30 694.540 

StJosUy.  L.  H..V  P Oct         20.K.33 

Jan   1    to  Oct  31 206.634 

Schenectady  I{y — 

July  1   lo  Sept  30 40..342 

Jan    1  to  Sept  30 136.500 


Year. 

% 

17.355 
155.519 

25.327 
220.039 

63.6.59 
523.387 


322, .556 
3.756,545 

67. .543 
565.029 


-Bat.  of  Net  Earns. — 
Current        Previous 


...  1 


147,253 
572.170 

13.690 

121.924 

7,121 

62,098 

600.145 


17.. 565 

15.. WO 
139..544 

41.K.58 
504.355 

466.379 
.383.950 


49.748 
442.993 

68,761 
135,223 

135.771 
513.899 

8.968 
129.117 

6.685 
61.320 

621.803 
2.024,358 

11.685 
15.630 

134.444 
39.828 

493.073 

437.925 
1.290.183 


1.309.409  1.290.727 


9.610 

36.507 

184,666 

1,622.727 

19..'-)55 

189.645 


7,r,H7 
30.077 

176.918 
.4H2.4.32 

u\.r,o:i 

113.974 

183.498 

671.634 

20.1.33 

200.995 

43.201 
127.274 


Year. 
$ 

22.617 

136,811 

3.535 

50.493 

44.281 
240.014 

17,872 

144.670 
2.232.598 

69.305 
767.342 

47.340 
198.779 

21.980 
218,511 

63,200 
87.116 

.54.614 
260.758 

19.931 

203.023 

16.454 

3:129.819 

2.37,270 
1.161.617 

9.168 

10.862 

26.164 

45.030 

385,101 

Z398.371 
Z996.808 

783.466 

23.740 

86.041 

36.390 

637.4.59 

22.0)5 
122.919 

134.531 

526.007 

2(1.21(1 

251,410 

X108.174 
2235.316 


Year. 

$ 

22.322 
149.950 

27.869 
153,141 

28,273 
256.221 


1.34,644 
.098,236 

28.990 
490.622 


47.369 
365,799 

27.226 
48.988 

69.659 
414.168 

29., 534 
247.308 

15.226 
1139,174 

269.218 
1,2.33,806 

19.996 

9.862 
07.901 

28.020 
382,164 

z4 16.867 
xl  ,025.132 

564.953 

18.663 
63.974 

92.0.32 
1.011  ,515 

18.006 
148. SO!) 

11 4.. 523 

446. 79H 

21. HI  2 
23 1  .<.).S(1 

J  130.87 
1314.883 


Roads. 

Western  Rys  &  Light — 
July  1  to  Sept  30.  _ 
Oct   1  to  Sept  30.- 


— Int.,  Rentals.  &c. — 
Current        Previous 


Year. 
$ 

177.479 
694.815 


Year. 


-Bal.  of  Net  Earns. — 
Current        Previous 


155.287 
692,090 


Year. 
$ 

124.389 
386.627 


Year. 
S 

116,150 
360.073 


z  After  allowing  for  other  income  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Oct.  31.     The  next  will  appear  in  that  of  Nov.  28. 

Southern  Pacific  Company. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
On  subsequent  pages  is  given  at  length  the  report  of  the 
board  of  directors,  signed  by  Julius  Kruttschnitt ,  Chairman 
of  the  Executive  Committee.  Below  are  the  principal  traffic 
statistics  and  comparative  income  account  for  four  years, 
compiled  for  the  "Chronicle." 

TRAFFIC  STATISTICS. 


1913-14. 

1912-13. 

1911-12. 

1910-11. 

Average  miles  of  road.. 

10,422 

10,311 

9,970 

9.895 

Passenger  Traffic — 

Rail  pass,  carried.  No.. 

22.486,902 

23.053.383 

22.185.607 

22.059.747 

Rail  pass,  carried  1  mile.  1598949389 

1688808684 

1647276215 

1656268036 

Av.  miles  car. — all  pass. 

40.92 

43.67 

44.32 

45.22 

Av.  rec.  from  each  pass. 

$0.92 

$0.98 

$0.98 

$1.00 

Av.  rec.  per  pass,  per  m. 

2.247  cts. 

2.248  cts. 

2.208  cts. 

2.215  cts. 

Rects.  per  rev.  tr.  mile. a 

$1.34 

$1.64 

$1.65 

$1.78 

Pass,  miles  per  rev.tr.m. 

58 

63 

65 

69 

Freight  Traffic — 

Tons  carried  rev.  freight  31,959,625 

31.642.587 

26.9.50.150 

26.145.241 

Tons  carried  co's  freight 

*6. 671. 165 

*6.807.434 

*7. 024 .407 

*7, 511 .658 

Tons  carr.  1  m.  all  fght. 8263764549 

8334235773 

7331514158 

7479204761 

Av.  m  hauled — rev.  fgt. 

218.65 

222.30 

228.03 

232.04 

Av.  rec'd  from  each  ton. 

.S2.43 

$2.50 

$2.66 

$2.75 

Av.  p. ton  p.m. — rev. fgt. 

1.110  cts. 

1.123  cts. 

1.168  cts. 

1.186  cts. 

Rects.  per  rev.  tr.  mile — 

commercial  fgt. (b)  (c) 

$4.39 

$4.33 

$4.42 

$4.51 

Ton  miles  per  rev.  tr.  m.- 

— 

all  fgt.  (aver,  tons  per 

train)   (b)   (c) 

471.21 

460.84 

465.73 

473.93 

Tons  per  loaded  car  mile 

— aU  (c) 

21.15 

21.32 

20.06 

30.45 

(a)  Based  on  revenue  passenger  and  all  mixed  train  miles.  Including  miles 
run  by  motor  cars,  (b)  Based  on  revenue  freight  and  all  mixed  train  miles, 
(c)  Based  on  rail  lines  only. 

*  Includes  tonnage  of  material  carried  for  construction  of  additional  main 
tracks  and  new  lines,  for  which  a  charge  is  made. 

COMBINED  INCOME  ACCOUNT  (INCLUDING  SUBSIDIARIES) 

1913-14. 
$ 

Passenger  receipts 40.485.949 

Mail,  express,  &c 6,397,886 

Freight 78,369.414 

Other  than  transporfn.     1.361,288 
Outside  opers. — revenue  11.905.722 

Total  revenues 138„520.259 

Maint.  of  way  &  struc.  16.064.457 

Maint.  of  equipment 18.934.335 

Traffic  expenses 2.889.419 

Transportation  expenses  40.936.821 

General  expenses 3.975.035 

Outside  oper. — expenses  10.862,200 

Taxes 7.162,625 


Total : 100.824.892 

Net  operating  revenues.  37 .695 .367 
X  Other  income. 14,103.691 


Gross  Corp.  income.. 

X  Int..  sink.  fund.  &c 

Rentals  for  lease  r'd,  &c. 
X  Land  dept.  South.Pac. 

Co.  exp.  &  taxes.  &c. 
Additions  &  betterments 
Amortiz'n  of  debt  disc't 
Res.  for  depr.  rolling  stk. 

Total 

Balance  for  dividends.. 

Divs.  on  com.  stk.  (6%) 

Divs.  on  stock  of  prop. 

cos.  held  by  public 


51.799.0.58 

28.221,4,36 

644,676 

929,938 

21.094 

505.477 

1,024.221 


1912-13.  1911-12.  1910-11. 

%  ^  % 

42,389.8.37  40.269.238  40.814.399 

6.550.034  6.213.184  6,312,718 

80,141.499  72.648.092  73.677.293 

1.272.323  1.302.542  1.106.618 

12.421.012  11,092.115  10.709,511 

142.774.705  131,525.171  132.620.539 

15.589.027  14.464.207  15,889.130 

19.295,725  16,318.141  15.312.206 

3,115.079  3.201.367  2.947.064 

40.408.954  38.270.811  36.524.585 

3.726,325  3,397.583  3.848.675 

10.7.34.300  10.8.38,937  10.483.554 

5,697,286  5,621,239  4,850,347 

98,.566,696  92,112,282  89,855,561 

44,208.009  39.412.888  42.764.978 

12,350,533  y8,852.519  y6.735.189 

56,558,542  y48,265.408  y49.500.167 

27,183.822  y24.703.100  y21,522,347 


702.030 

747.6.59 

71.219 

7.766 

978.239 


142.307 

y937.555 
25.233 


y899.246 
123.034 


854.061 


866.548 


31.346.842  29.690.735  y26.662.255  y23.41 1.175 
20.452.216  26.867.807  21.603.153  26.088.992 
16,360.344     16,360,344     16.360.344     16,360,342 


744 


588 


843 


1,084 


Total.. 

Balance,  surplus. 


..   16.361.088     16.360.932     16..361,187     16.361.426 
..     4.091.128     10.506.875       5.241.966       9.727,566 


X  For  details  In  the  years  1913 
y  Comparison  of  the  items  so 

been  somewhat  changed  in  later 

unchanged. 

BALANCE 

1914.  1913 

A  xscts —  $  $ 

Roa<I&  equip' t.   80,992.741     TS.SOi") 
Imp.   oil   k'iised 

properties...         3.'>fi.S44  Sm 

I'hysliul  prop'ly  10.135,293     14.570 
IiitoroMt  In  ivtnil- 

iited  cos      ..a.Wfi.S'il.lOO  512.200 
Other  Inve.st't9-bll.. 173.049     12.171 

(•a.sli 17,732.008     10,009 

Ueinand  loans  & 

400.4.30 
3, .3.12, 0.39 
1.7 15.. 140 
1.4  IS. 20'.) 
11,977.730 
2,409,420 


-14  and  1912-13  see  a  subsequent  page, 
marked  i.s  inaccurate,  the  figures  having 
years;   the  final  results,  however,  remain 

SHEET  JUNE  30. 


deposits 

I.oanH&blllHreo. 
Traffle,  &o..baI. 
AKts.  A  eond'rs. 
Mat/Is  Jtr  Niipp. . 
Inl.  A  (Ilv.  rcn. . 
Spoolal  deposits 
MIse.  eur.  asMots 
1  )eferre<l  assets. 
DJMO,  on  hoM'lH. 
ItentH.Ar.prrp'd 


54,341 

3.354.11.34 

5.S00.204 

1.955.994 

1.10.448 


Olh.unudJ.dobllB  2,714.791 


1.899 
102 
871 
l.OHS 
11.073 
2,370 
2,522 
4,573 
5,837 
.198 
195 
2,073 


100 

190 
305 

.197 
178 
327 

7.10 
029 
307 
350 
,830 
,072 
,84 1 
,022 
,088 
,138 
,987 
,360 


Total 704 .089 .143  000 .000 .80S 


1914. 

1913. 

Liat)llUics— 

s 

S 

Coninion  slock. 272.072. 400 

272.072.400 

Kuncled  debt  (un- 

mattiml) 203.220,330 

105,.1S1.910 

Hue  affll.  COS.  . 

08,809.5.18 

92,231.990 

I.oansiVbllLspay. 

28.307 

Traftlc.  .fee, bal. 

2.107,470 

1.782,343 

AiKlltod  accouuta 

and  wanes... 

5.993.110 

9.305.122 

Matured     Inter- 

est, dlv,,  .fee. 

4,284.9,19 

0,108.048 

Miscellaneous . . 

404.304 

700,170 

Unnijilured  Int.. 

dividends,  .fee. 

6.941,437 

6.0.12.073 

I'rovidenl  lunds 

230.248 

217,1.34 

Other  def.llabll. 

020.925 

0 1 1 .078 

Taxes 

7.10.731 

045.233 

Insiir.  ife  ropcrvca 

1.720.289 

007.1.30 

Accrued  dejir'n. 

9,377,392 

0,004.981 

Int.  on  adv.  to 

affiliated  cos. 

19,240.081 

14.292.310 

other  unadjusted 

cre<llts 

3.1fl5.,895 

11.124,971 

SlnklnK  fund... 

5,445 

445 

Profit  and  lo!W.clOO,344. 178 

76.948.258 

Total 70-J  .989 .143  000 .000  ..SOS 


a  Investments  In'nrrillatod  companies  In   1914   ($536,821,196)   Includes 
stocks.  $281,107,440;    bonds.  $118,026,138;    stocks  and  bonds  (cost  In- 
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separable),  $5,650,499;  notes,  $7,106,614;  advances,  $124,930,505.  The 
principal  changes  in  stock  from  list  given  in  V.  96,  p.  570,  571  (all  increases) 
were:  Arizona  Eastern  RR.  1st  &  ref.  5s,  $1,926,000  (total  owned  $4,856,- 
000);  Burr's  Ferry  Browndel  &  Chester  Ry.  Co.,  $80,000  (total  issued); 
Central  Pacific  Ry.  Extension  6%  purchase  notes,  $10,139,350  (all  owned); 
Fresno  Traction  Co.,  $5,000,000  (total  issued):  Pacific  Mall  SS.  Co., 
$1,070,000  (total  owned  $11,080,000);  San  Jose  &  Santa  Clara  RR.  Co., 
$5,000,000  (total  issued);  Portland  Eugene  &  Eastern  Ry.,  $508,800  (total 
issued);  and  Kern  Trading  &  Oil  Co.,  $6,000,000  (total  issued,  $7,000,000. 
all  owned) .  The  principal  changes  in  bonds  were:  Texas  &  New  Orleans 
RR.  1st  M.  Sabine  Division,  .$2,575,000  (total  issued);  Kern  Trading  &  Oil 
Co.  debentures,  $5,500,000  (total  issued);  Northwestern  Pacific  RR.  1st  & 
ref.  M.,  $5,449,000  (total  issued,  $17,639,000,  all  owned);  Pacific  Electric 
Ry.  ref.  M.,  .$6,481,000  (total  owned,  $22,077,000),  aU  increases;  and 
Pacific  Electric  Ry.  1st  M.  5s,  $770,000  (none  being  now  owned);  Los 
Angeles  Interurban  Ry.  1st  M.,  $1,610,000  (none  now  owned);  and 
Los  Angeles  Pacific  Co.    1st  ref.   4s,   $3,842,000    (none  now   owned),   all 

b  Other  investments  ($11,573,649)  include  stocks,  $38,718;  bonds, 
$8,047,154;  notes,  .$3,484,777;  advances,  .$3,000.  c  After  crediting  regu- 
lar dividends  of  (5%  each  on  Central  Pacific  Ry.  preferred  and  common 
stocks  ($1 ,044,000  and  $4,036,530,  repsectively) ,  and  also  special  dividends 
of  20.607  +  %  on  said  stocks  ($3,585,627  and  $13,863,473,  respectively), 
making  a  total  of  $22 ,529,630;  and  the  following  dividends  receivedonstocks 
of  subsidiary  companies:  Houston  &  Shreveport  RR.,  .$119,280;  Louisiana 
Western  RR.,  $336,000;  Southern  Pacific  RR.,  $9,600,000,  and  Southern 
Pacific  Terminal,  $119,976;  and  making  sundry  adjustments. — V.  99, 
p.  468,  199. 

Third  Avenue  Railway,  New  York  City. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  F.  W.  Whitridge,  N.  Y.,  July  1  1914,  wrote  in  subst.: 

Mileage,  &c. — Since  the  last  report  the  system  has  been  increased  by 
additional  holdings  in  the  New  York  City  Interborough  Ry.  and  by  the 
acquisition  of  the  Belt  Line  Railway  Corporation  (V.  96,  p.  862;  V.  97,  p. 
1356),  24.475  miles,  and  Mid-Crosstown  Ry.  Co.,  Inc.  (V.  98,  p.  611,  304), 
4.416  miles.  The  system  now  aggregates  357.623  miles.  Payment  for 
these  additional  properties  was  made  in  the  first  instance  in  part  from 
cm-rent  funds  and  in  part  by  the  issue  of  notes,  but  it  is  to  be  remembered 
that  $12,092,000  First  Ref.  Mtge.  4%  bonds  were  reserved  to  be  Issued  from 
time  to  time  for  acquisitions,  additions,  improvements,  &c.  [Pelham  Park 
&  City  Island  Ry.,  3  miles,  was  acquired  in  Aug.  1914.  V.  99,  p.  610,  122.) 
Bond  Issue. — Under  this  clause  the  company  applied  to  the  P.  S.  Com- 
mission for  the  issue  of  $6,650,000  of  these  bonds  to  pay  for  the  new  proper- 
ties above  referred  to,  and  to  recoup  the  treasury  for  other  large  capital 
expenditures  which  had  been  made  (V.  98,  p.  674).  Pending  examination 
of  these  expenditures,  a  preliminary  order  was  granted  in  March  1914 
authorizing  the  issue  of  $4,000,000  of  these  bonds  against  the  purchase  of 
$4,221 ,000  capital  stock  and  $1 ,702,000  1st  M.  bonds  and  certain  unsecured 
debts  of  the  N.  Y.  City  Interborough  Ry.  Co.  and  $734,000  capital  stock 
and  $1,750,000  1st  M.  bonds  of  the  Belt  Line  Ry.  Corp.  The  $4,000,000 
bonds  thus  authorized  were  sold  at  public  offering  at  prices  which  netted 
us  $3,321,749,  or  about  83.04%  (V.  98,  p.  840,  691).  The  proceeding,  so 
far  as  it  involves  authority  to  Issue  bonds  to  cover  the  expenditures  made  or 
to  be  made  for  new  property,  additions,  betterments  and  improvements,  is 
still  pending,  and  it  Is  anticipated  that  the  Commission  will  authorize  the 
ssue  of  upwards  of  $1,250,000  additional  bonds  for  these  piu-poses. 

Out  of  the  proceeds  of  the  said  $4,000,000  First  Ref.  Mtge.  4%  bonds 
which  were  sold,  the  notes  of  the  company  were  paid,  resulting  in  a  reduc- 
tion of  annual  interest  charges  of  about  $25,000.  The  total  amount  of 
First  Ref.  Mtge.  4%  bonds  now  outstanding  is  $19,970,000. 

In  Feb,  1914  the  P.  S.  Commission  authorized  the  company  to  acquire 
and  hold  $150,000  stock  of  the  Mld-Crosstown  Ry.  Co.,  Inc.;  and  in  April 
1914,  in  payment  therefor,  the  Third  Avenue  Ry.  Co.  issued  $180,000  of 
bonds,  and  gave  its  4%  promissory  note  for  $250,000,  payable  in  three 
equal  annual  Installments,  and  canceled  claims  amoimting  to  $34,442 
against  the  Mid-Crosstown  Co.  That  company  has  no  other  stock  out- 
standing, and  on  the  completion  of  the  purchase  had  no  indebtedness. 

Acquisitions  .—The  above-mentioned  stock  and  bonds  of  the  Belt  Line 
Railway  Corporation  constitute  all  of  its  outstanding  stock  and  bonds.  They 
were  acquired  by  your  company  at  a  total  cost  of  $2,723,044.  The  net 
earnings  of  the  Belt  Line  Co.  after  the  payment  of  5%  interest  on  Its  bonds 
amounted,  for  the  year  ending  June  30  1914,  to  $23,886,  in  .spite  of  the 
heavy  losses  resulting  from  the  extraordinary  snow-storms  of  February  and 
March.  During  the  three  months  ended  Sept.  30  1914  they  were$20,265. 
In  addition  to  the  above-mentioned  stocks  and  bonds  of  the  New  York 
City  Interborough  Ry.  Co.,  the  Third  Avenue  Ry.  Co.  has  acquired  $194,000 
of  its  stock  and  $375,000  of  its  bonds;  and  therefore  now  owns  $4,417,000 
of  the  stock  and  $2,132,000  of  the  bonds.  The  aggregate  cost  of  these 
securities  and  of  certain  unsecured  debts  of  the  New  York  City  Interborough 
Ry.  Co.  was  $1,625,829.  $583,000  par  value  of  its  stock  is  in  the  hands 
of  the  public.  It  has  no  other  bonds  outstanding,  except  $87,000  held  in 
the  sinking  fund  provided  by  its  mortgage.  The  lines,  so  far  as  it  is  now 
practicable  to  construct  them,  have  been  completed.  The  receipts  of  the 
company  are  showing  a  gratifying  increase. 

Reduction  of  Capital  of  Sub-Company. — Your  company  held  $600,000 
capital  stock  and  $2,500,000  of  the  1st  M .  bonds  of  the  N.  Y.  Westchester  & 
Connecticut  Traction  Co.,  being  all  of  its  outstanding  stock  and  bonds  which 
had  been  purchased  at  a  total  cost  of  $375-  This  capitalization  was  exces- 
sive, and  accordingly  we  canceled  $2,450,000  of  the  bonds  and  consented  to 
a  reduction  of  the  capital  stock  from  $600,000  to  $200,000. 

Maintenance  and  Depreciation. — It  is  our  endeavor  to  maintain  the  prop- 
erty in  the  highest  efficiency.  Insurance  rates  on  buildings  are  therefore 
less  than  one-half  the  former  amount.  The  cars  are  cleaned  and  carefully 
inspected  every  day,  washed  once  a  week  with  a  carbolic  solution,  and  at  the 
end  of  every  ICOOO^nlles  theyare  taken  into  the  shops,  the  motors  taken 
off  and  thoroughly  overhauled.  The  fund  for  depreciation,  renewals  and 
contingencies  has  remained  intact  and  it  receives  $500,000  per  annum. 

Benefit  Association. — During  the  year  725  cases  were  relieved  by  the 
payment  of  sick  benefits  amounting  to  $11,432,  and  there  were  ten  deaths, 
the  beneficiaries  in  each  case  receiving  $250.  The  Association  physician 
gave  free  medical  advice  in  1  .,500  cases.  For  the  5  ',^  years  to  June  30  1914 
the  members'  contributed  $71,191  and  the  company  the  same  amount. 

Insurance. — On  Dec.  29  1913  an  agreement  with  the  Travelers'  Insurance 
Co.  of  Hartford  went  into  effect,  under  which  any  employee  who  elected 
to  take  the  insurance  received  a  life  policy  of  $1 ,000  and  an  accident  policy 
covering  permanent  disability.  The  payment  on  these  policies  was  made 
in  a  lump  sum  by  your  company  on  account  for  the  men  who  were  insured. 
The  cost  to  the  insured  in  a  case  of  membership  in  the  Benefit  Association 
was  15  cents  a  week,  and  of  those  who  were  not  members  of  the  Association 
24  cents  a  week.  Up  to  June  30  six  employees  died,  insurance  each  $1,000. 
Power  Contract. — This  contract  has  worked  satLsfactorily  and  has  resulted 
in  a  saving  of  nearly  the  $50,000  a  year  which  was  anticipated. 

Kew  Cars. — Our  engineers  have  designed  a  new  type  of  car  with  a  seating 
capacity  of  45,  as  against  51  in  the  standard  car,  which  weighs  28,000  lbs., 
as  again.st  38,000,  the  weight  of  the  standard  car,  and  which  uses  about 
one-third  less  power  than  the  standard  car;  50  of  these  cars  will  be  put  in 
service  during  the  ensuing  year.  Thev  will,  it  is  hoped.  l)e  entirely  paid  for 
from  the  proceeds  of  the  sales  of  old  cars.  Some  arc  operated  on  149th  St. 
Printing. — During  the  year  we  installed  a  small  printing  plant  for  printing 
transfers,  &c.,  for  about.S25, 000,  and  expect  thereby  to save$25, 000  a  year. 
Finances. — The  net  earnings  of  the  system  for  the  year,  after  the  payment 
of  all  interest  charges,  taxes  and  the  sum  set  aside  for  depreciation,  were 
5626,000.  as  audited.  This  is  a  decrease  from  the  previous  year,  but,  on 
the  other  hand,  we  have  paid  $281,000  additional  Interest  on  the  Adjust- 
ment Bonds  for  the  current  year,  and  there  have  been  during  the  year  very 
large  expendituras  for  paving  and  other  expenses  cau.scd  by  the  heavy  .snow- 
storms in  February  and  ^Iarch.  Roughly  speaking,  those  storms  cost  us 
upwards  of  $300,000  for  the  actual  removal  of  snow  and  in  loss  of  rcceiptsr 
The  cash  on  hand  amounts  to  $1,603,8.30,  of  which  $740,883.  togethe. 
with  $500,000  First  Ref.  M.  4s  is  in  the  d(^rociation  fund;  $.531,118  N  in 
the  fund  for  interest  and  taxes,  and  $325,829  is  in  the  current  account. 

Taxes. — Under  this  he^id  there  is  only  to  mention  that  the  long  liti^,',ui(m 
with  the  State  Tax  Commission  has  been  concluded,  and  our  content  Ion  in 
respect  to  the  franchise  taxes  has  been  finally  upheld  by  the  highest  court 
of  the  State  (V.  97,  p.   1428). 

Capital  Requirements . — The  figures  .submitted  on  Jan.  1  .showed  the  nc<-es- 
slty  of  an  expenditure  of  upwards  of  $1 .500.000.  During  the  year  1914-15 
it  may  be  expected  that  a  large  amount  of  money,  more  than  enough  to 
absorb  all  the  net  income,  must  be  expende<l  on  the  property,  especia  y  for 
pavements  required  by  the  city,  particularly  in  the  Bronx,  where  the 
whole  community  is  changing  from  a  rural  or  suburban  character  to  that 
of  an  urban  district.     The  burden  Imposed  upon  us  by  these  paving  charges 


is  very  great,  and  it  is  a  fair  question  whether,  under  the  entirely  changed 
conditions  which  are  now  prevailing  in  this  city  the  railways  should  not 
be  relieved  from  at  least  part  of  the  burdens  imposed  upon  them  when 
their  charters  were  obtained.  "ucu 

Dividends,  &c. — Dividends,  I  believe,  should  only  be  paid  when  tho 
money  is  in  the  bank  with  which  to  pay  them,  and  there  is  no  prior  claim 
upon  it;  no  additional  bonds  should  be  issued  except  for  the  acquisition  of 
entirely  new  property,  which  will  earn  rather  more  than  legal  interest  on 
the  par  value  of  the  bonds  issued  to  acquire  it. 

[Income  Interest. — The  company  in  July  1914  declared  the  reeular  semi 
annual  interest  payment  of  234%  on  Its  $22,536,000 adjustment  income 
bonds  for  the  first  six  months  of  1914,  making  with  the  2'A%  paid  Anril  1 
1914  5%  paid  from  the  earnings  of  the  fiscal  year  ending  June  SfT'lOM  On 
Oct.  1  1913  234  %  was  paid  for  the  six  months  ending  June  30  IQU^  nnnT^ri 
April  1  1913  IM  %  for  the  six  months  ending  Dec.  31  1912  (the  iiitiaf  H?^ 
tribution),  making  a  total  of  3M%  for  the  year  1912-13.J  ™"ai  ojs- 

CONSOLIDA TED   INCOME ~ACCO UNT,    INCL UDING   CONTROTTn^n 

COMPANIES  FOR  YEAR  ENDING  JUNE  gg';"'' -*  "'^^^^^ 

1914.  1913.      I  1914' 

Oper.  Revenue —  S  S  § 

Transportation ...10, 456 ,705     9,742,345   Net  earnings 3,852  181 

Other  operations..      401.511        375,502  Taxes ..     '730785 


Total  oper.  rev.  10,858,216 
Maint.of  way&?tr.  1,012,646 
Maint.  of  equipt.      713,003 

Depreciation 511,250 

Power  supply 779,131 

Operation  of  cars.  2,849,930 
Injuries  to  persons 

and  property 614 ,609 

General,  &c 525,466 


10,117,847 
838,621 
614,793 
461, .500 
794,484 
2.580,920 

533,809 
526,012 


Total  oper.  exp.  7,006,035 
Net  earnings 3,852,181 


6,.3.50,139 
3,767,708 


Oper.   income.. 
Other  Income 

Gross  income.. 

♦Bond  interest 

Interest  on  notes. 

Rent,  &c 

Sink,  fund  reserve 


3,121,396 
75,216 

3.196,612 

2..368.072 

134,173 

38,061 

30,000 


Total  deductions  2,570,306 
Balance,  surplus      626.306 


1913. 
$ 

3.767,708 
725.693 

3,042,015 
70,170 

3,112.185 

2.027,463 

107,236 

30,528 

30,000 

2,195,227 

916,958 


*  Includes  interest  on  adjustment  income  bonds  at  5%  for  tho  tt<>o, 
1914  and  3H  %  for  1913,  but  does  not  include  intere.st  on  certificatSf  of  1^ 
debtedness  of  the  Dry  Dock  East  Broadway  &  Battery  RR.  Co 

Note. — Operations  of  Belt  Line  Railway  Corp.  are  included  for  tha  full 
year  1914  and  from  March  22  to  June  30  of  the  year  1913  ^ 


CONSOLIDATED  BALANCE  SHEET. 

Liamuies —       June  30 

Capital  stock —  $ 

3d  Ave.  Ry.  Co. 16,590 
Controlled  cos  622 

Fund,  debtcbds.) — 
3d  Ave.  Ry.  Co.47,5G6 
Controlled  COS..  7,079 

Note?  payable 2,'iO 

Accounts  payable.      291 

Employees'  wages 
and  deposits 

Matured  interest. 

Acer.  int.  &  taxes. 

Res. for  adjustm't, 
deprec.&sk.fd.  10,327 

Excess  of  par  value 
over  cost  of  sub- 
.sidiary  cos a  Cr  .99 

Def.  cred.items,&c.        8 

Surplus bl,906 


Assets —             JuneZO  14. 

Dcc.zmz 

Railroad   plant  & 

$ 

S 

equipment 81,325.645 

83,759,287 

Investments 

82,500 

Speciiil  deposits — 

Mat.  bd.  Int... 

566,265 

Sinking  fund 

60,301 

60,000 

Comp.of  N.Y.C. 

83,562 

600 

Other 

1„367 

1,912 

Cash 

856,947 

968,683 

Cash  for  mat.  int. 

497,467 

Depr.  &  contln.  fd. 

1,1.52,981 

906,953 

Accounts  recelv.. 

239.042 

222,867 

F.  W.  Whitridge, 

contractor  

307,374 

Materials&supplies 

510.218 

494,969 

Unexp.  lnsur.,&c- 

51.942 

95,726 

Construc.  in  prog. 

329.382 

286,113 

Unamortized  debt. 

oiscount.  &c 

909.876 

87,666 

M  iscellaneous 

148.250 
36,166,980 

186,934 

Total i 

88.027.849 

,50 

519, 

1.114, 


'14.  Z)ec.  31 '13. 

S 
,000  16.590.000 
900    818.900 

,000  43.326.000 
,000  7.079,000 
.000  2,949,787 
771    475.716 

,603  56.008 
,257  703,027 
905  1,135,001 

913  10.279,658 


491  2,664,446 
.097  34.401 
026  1.915.905 


Total 86.166,980  88.027.849 

a  Excess  of  par  value  over  costs  of  controlled  companies'  securities  owned 
less  net  deficits  of  those  companies,  relating  prior  to  Jan.  1  1912 

b  After  deducting  profit  and  loss  charges  amounting  to  $69,731.— V.  99 

'Boston  (Mass.)  Elevated  Railway. 

'4{V7th  Annual  Report — Year'ended  June  30  1914.) 
Pres.  William  A.  Bancroft,  Boston,  Oct.  31 ,  wrote  in  subst.: 

Wage  Increase. — The  demands  of  labor  have  been  the  most  serious  con- 
dition to  confront  the  company.  The  Board  of  Arbitration  published  its 
fmdmgs  Jan.  lo  1914.  As  a  result,  the  operating  charges  for  the  vear 
1913-14  were  increased,  by  estimate,  not  less  than  $480  000  which  iS 
about  2%  upon  the  capital  stock.  The  increase  granted  dated  back  tn 
May  1  1913,  which  involved  two  months  of  the  previous  year  There  waV 
therefore,  charged  to  surplus  on  this  account  the  sum  of  $53  000  as  not  hXl 
hig  applicable  to  this  fiscal  year.  On  May  1  1914  a  second  increase  re^ 
quired  by  the  award  became  effective,  two  months  of  which  was  of  conr^r 
included  m  this  year.  The  award  further  provides  for  another  increaspi  f n 
be  made  on  May  1  1915  (V.  98,  p.  385;  V.  97,  p.  1354)     '^""''^^'^  increase  to 

Cambridge  Subway  Investigation.— The  Middlesex  County  grand  iurv  In 
June  1914,  havliig  investigated  the  charges  that  persons  interested  in  th^ 
Boston  Elevated  Ry.  Co.  or  influential  in  its  business  made  a  profit  out  of 
the  contract  for  the  con.struction  of  the  Cambridge  Mam  §t  Subwav 
decided  that  the  charge  was  unfounded,  and  that  "the  work  was  well  anH 
honestly  done  without  any  graft." 

Neip  Subimys. — The  Boylston  St.  subway,  from  Kenmore  St.  near  the 
junction  of  Beacon  St.  and  Commonwealth  Ave..  Boston  to  a  connection 
with  the  old  Tremont  St.  subway  near  Charles  St..  was  opened  for  use  on 
Oct  3  1914.  The  running  time  for  the  round  trip  between  these  two  points 
m  the  new  subway  is  14  H  minutes  less  than  upon  the  surface  The  annn-il 
rental  will  be  at  tho  rate  of  4>^%  on  the  cost  of  tho  subwav  or  abont 
.$200,000  (V.  99,  p.  1213).  »"oway.  or  about 

The  construction  of  the  Dorchester  Tunnel  has  proceeded  as  far  as  Dewev 
Square,  but  it  cannot  now  be  determined  when  the  tunnel  will  be  onen  for 
use,  and  the  same  is  true  of  the  East  Boston  tunnel  extension    upon  which 
work  has  been  done  as  far  as  its  western  terminus  at  North  Russell  St 
(V.  98,  p.  761;  V.  99,  p.  747).  i^onn  uus.seil  St. 

Surface  Lines. — The  company  has  added  during  the  vear  a  net  of  "i  7Ti 
miles  of  surface  tracks,  making  a  total  mileage  of  514.761 .  \  new  line  to 
City  Point,  South  Boston,  over  the  extension  of  Summer  St  L  Street  FIrVf 
Street  and  Farragut  Road,  was  establishe<l  on  Mav  30  1914'  The  co'mnle- 
tion  of  the  track  over  which  the  line  runs  to  City  Point  gives  us  three  double^ 
track  routes  to  this  popular  resort.  v.^,  uuuuio- 

^^<^ars.— The  comv^ny  has  received  all  of  the  175  new  cars  mentioned  in 
the  last  report,  and  has  completed  and  put  in  service  the  32  stenless  nre- 
payment  middle-entrance  vestibule  cars  adapted  from  cars  in  use  In 
addition  to  these,  the  provision  of  43  other  such  cars  has  been  authorized 

Elevated. — Work  has  been  halted  upon  the  Everett  elevated  extension 
awaitmg  the  approval  of  national  and  State  authorities. 

Power  Additions. — Capacity  of  Coolidge  c:;orner  sut)-station  has  been 
increased  from  4,000  to  6,000  k.  w.  A  2.000  k.  w.  cpaacity  transformer 
has  been  installed  at  the  Harvard  power  station. 

Arrangements  were  made  to  extend  the  boilcr-hou.sc  at  the  South  Boston 
power  station  and  to  purcha.se  and  install  four  boilers  with  neces.sary  aona- 
ratus;  also  to  build  and  wiuip  a  4,000  k.  w.  sub-station  at  Washington  Vil- 
lage, near  Andrew  Square,  together  with  additional  imderground  conduit 
This  work  is  either  completed  or  well  under  way. 

Arrangements  have  also  been  made  with  the  Edison  Electric  Illuminating 
Co.  of  Boston  lor  an  interchange  of  power,  that  is,  for  either  company  to 
supply  the  other  if  it  has  a  surplus  and  the  other  needs  it. 

Workingmen's  Compensation  Act. — The  net  cost  of  this  Act  for  the  year 
1912-13  was  S65, 220,  there  being  credited  to  the  company  $17,768  since 
the  last  report.  The  net  cost  for  the  .same  Insurance  for  the  year  1913-14 
as  far  as  it  can  now  be  detcrmine<l.  is  $55,849.  ' 

Effort  to  Reduce  Accidents. — The  year  showed  a  reduction  of  21.7%  in 
employees'  accidents  over  the  year  1912-13. 

Volum  of  Business  for  the  Year. — Total  revenue  passengers  carried  343  - 
181.049;  increase.  16.828.186.  or  an  increase  of  about  5.16%. 

Shareholdings. — Of  tho  company's  238.794  shares  of  capital  stock,  there 
are  held  in  Massachusetts  by  5,055  holders  216,101  shares:  In  other  States 
by  576  holders,  20.877  shares:  in  Cuba.  25  shares:  British  provinces    616 
shares:  Europe,  1,104  shares:  Peru.  1  share:  Slam,  10. 

The  company  has  issued  no  securities  during  the  year.     (In  Mav  1914 
however,  the  Mass.  P.  S.  Commission  was  asked  to  sanction  an  issue  of 


1448 


THE    CHRONICLE 


[Vol.  xcix. 


SI. 000. 000   bonds   on   account   of  construction   and   equipment,   funding 
floating  debt,  &c.     V.  98.  p.  1459.) 

(Owing  to  the  award  of  arbitrators,  requiring  an  increase  of  wages,  tbie 
directors  on  ,Ian.  20  1914  declared  a  semi-annual  dividend  of  only  2%  on 
the  $23,950,000  capital  stock,  payable  Feb.  16.  contrasting  with  an  un- 
broken record  of  3Vc  semi-ann.  from  1902  to  1913,  inci.;  V.  98,  p.  385. 
In  July,  however,  the  directors  declared  a  quarterly  dividend  of  l'A%, 
payable  Aug.  15.  thus  restoring  the  6%  rate.  V.  99,  p.  341.  As  to  merger 
Dill,  on  which  hearing  was  held  in  Nov.  1914,  see  V.  98,  p.  1844.] 

RESULTS  OF  OPERATIOXS  FOB  YEARS  EXDING  JUNE  30. 


Revenue  miles  run... 


1913-14. 
..   57.990,436 


1912-13. 
57.784.319 


1911-12. 
54,790,173 


1910-11. 
54.647,196 


Revenue  pass,  carried.. 343, 181, 049  326,352,863  310,310,009  305,098,665 

Earnings —                                .S                       $  S  $ 

Passenger 17,112,925     16,268,607  15,467.352  15,199,971 

Mails,  rentals,  adv.,  &C.         516,692           540,302  436.695  435,994 


Total 

Operating  Expenses — 

General 

Maint.  of  way  &  struc. 

Maint.  of  equipment 

Transportation 

Traffic 

Total  oper.  expenses. 

Net  earnings 

Interest  on  deposits.  &c. 
Int.  from  securs.  owned. 
Int.  charged  to  construe. 
Miscellaneous 


17,629,617     16,808,909     15,904,047     15,635,965 


1,729,665 
1,694.072 
1.331.340 
6,529,627 
13,158 

11,297,862 

6,331.755 

35.278 

63.969 

47.833 

9.282 


1.773,597 
1.761,843 
1,282,656 
6,301.401 
16.084 


11 
5 


,135.581 

,673.328 

50,419 

69,460 

34,141 

5,400 


1.857.126 
1.593.014 
1.428.575 
6.062,135 
35,785 

10,976,634 

4.927,413 

52.508 

69,460 

496,527 


1.645.023 
1.556,163 
1,269,898 
5,542,2.50 
105,730 

10.119.064 

5.516,901 

39.070 

24.180 

281,492 


Total 

Deductions — 
Int.  on  West  End  debt-- 

Ta.xes,  Wast  End 

Taxes,  Boston  Elevated 
Tax  on  earnings  and 

U.S.  corporation  tax. 

Rental  of  subway 

Divs.  on  West  End  stock 
Dividends  on  Somerville 

Horse  Ry 

Rent  Old  O.  St.  Ry.,&c. 
Int.  on  Bos.  El.fund.d't 
Int.  on  unfunded  debt-- 
"Wash'ton  St.  tunnel  rent 
East  Boston  tunnel  rent 
Cambridge  Connect. rent 


6.488.117   5.832.748   5.545.908   5.861,6-13 


790,997 
550,638 
340,362 

149,947 

xl88,913 

1.406.808 

9.180 
57,216 

981,000 
86,900 

354,605 
64,263 
70,119 


762,610 
610,218 
376,462 

141,342 

188,068 

1,392,969 

9,180 

56,529 

887,807 

207,700 

370,256 

60,575 

68,409 


725,593 
613,839 
454,759 

153,159 

185,740 

1,387,710 

9,180 

56,040 

706,000 

131,0.33 

340,500 

58,782 

18,204 

4,840,539 
705,368 


716,180 
662,261 
437,462 

145,109 

185,305 

1,358,848 

9,180 

59,054 

556,000 


324,000 
57,783 


4,511,182 
1,350,461 


Total   deductions 5,050,948       5,132,125 

Balance 1,437,169  700,623 

Reconstruction  reserve.         130,000  

Winter  exp.  reserve 50,000  

Dividends (5%)1, 193,970  (6)1,197,000  (6)1,197,000  (6)1,197,000 


Balance  for  year sur.$63,199   def.496,377   def.491,632   sur. 153,461 

z  After  deducting  $22,839  collected  from  the  Bay  State  Street  Ry. 
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Assets — 
Railway  ,equip,&c. 49 


Cash. 

Bills  and  accounts 
receivable 

Prepaid  accounts. 

Bonds  depos.  with 
State  

Materials  and  sup- 
plies   

Insur.,  &c.,  funds 
Investment 

West  Knd  open 
accounts 

Property  account. 

Stocks  and  bond.s. 

Somerville  Horse 
Railroad 

Misc.  Items 


1914. 

S 
,383,739 
,408,950 

374,801 
136,811 

500,000 

.484,793 

835,750 

884,768 
899,986 
208,011 

102,851 
68,4.37 


1913. 

S 

46,645,590 

4,691,613 

447,994 
167,056 

500,000 

1,282,727 

1,430,750 

884,768 

1,230,744 

208,011 

102,851 


Total .56,288,897  57,592,104        Total 

-V.  97,  p.  1365,  1213,  1129. 


Liabilities — • 

Capital   stock : 

Funded  debt : 

Notes  payable 

Vouchers  &  accts. 
Salaries  and  wages 
Div.  and  coupons. 

Rentals  unpaid 

do     not  due 

Int. &  taxes  not  due 
Tickets, cbecks,&c. 
West  End  lease  ac- 
counts   

Bay  State  St.  Ry. 
property   acct._ 

Damage   fund 

Insurance  fund 

Depreciation  fund 
Recon'n.&crcs've 
Premium  from  sale 
of  stks.  &  bonds 
Surplus 


1914. 

S 
,879,400 
,300,000 
,1.50,000 
458,014 
210,152 

91,143 
262,064 
286,718 
,249,229 

55,049 


1913. 

S 

23,879,400 

22,.300,000 

2,050,000 

659,702 

195,953 

91,116 

262,031 

280,125 

1,327,049 

37,720 


1,207,202  1.207,202 


297 
624.240 
829.725 
900.000 


459,029 
829,725 
708,870 
185.899 

.719.743 
236.660 


2.719.743 
226,901 


.56,288,897  57,592,104 


American  Express  Company. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

The  report  filed  with  the  Massachusetts  Railroad  Com- 
mission for  the  year  ending  June  30  1914  compares  as  below. 
The  earnings  include  those  of  the  National  Express  Co. 

INCOME  ACCOUNT. 
1912-13 


Gross  from  oper. 
Other  Income 


1913-14 

S  $ 

.45,102,949  47,849,010 

.       657,826  1,439,117 


Tot.groMearns.45,760,775  49,288,127 
Oper.  cxpcn.scs...45,366,381  46,916,940 


Net  oarnlnRS 

Cburgcfl  ii  dcduc. 


.394,394     2,371,187 
555,946         493,080 


191.3-14.        1912-13. 
S  S 

Net  divisible  Inc. .df. 161,551     1,878,107 
Dividends..  (8%)  1,440,000(12)2, 160,000 


Bal.  for  year. .df. 1,601, 551  df. 281, 892 
Total    surplus   be- 

BinninR  of  year.  19,298,461  21,499,302 
Net  changes  of  prof. 

&  loss  acct .  deb.  1 1 ,820,980  1 ,9 18,948 


NetdlvlHlhlelnc.df.l61„551  1.878,107  Tot.  sur.  end  yr.  5,875,030  19,298,461 
There  were  cre<litc<l  to  profit  and  loss  In  1913-14:  Value  of  real  estate, 
building  and  mortgage  tak(;n  over  from  Wcstcott  Express  Co.  $274  385- 
profit  of  sales  of  securities  owned,  $59,425:  value  of  Wells  Fargo  &  ('o. 
Ktock  received  by  American  Kxprass  Co.  as  their  proportionate  share  of  the 
distribution   made  to  shareholders,  $122,500;    sundry  credits  aggregating 

Then:  wwa  del)iled  In    1913-14:    Disbursements  for  expenses  in  current 
vcar  applicable  to  period   prior  to  ,Iuly    I    1913,  $216,173;    adjustiiu^nt  of 
book    value  of  securities  owni.'d   by  compjiny,  $' 
stockholders  of  Wells  r'argo  Sc  Co.'s  stock  held 
sundry   delills   aggregating   $13,794;     total   debits,"  $12,307,897" 


distribution  to 
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1914. 

An  SI  Is —  S 

CJoHt  of  e(|ulpmpnt  3,745,flflO 
Land  and  bulldlUKH  7,946,053 

<'iuMi 3,«47,60« 

r.lIlN,  ttccountHand 

ri'iies  receivable  9,002,183 
Tnitflc,  Ac,  bulH.  112, ■1.53 
Due  from  (igftitH. .  4,222,247 
iJlh  wrjrklnuiiHHClH  159,681 
Miil'l.s  <V  HUppllCM. 
Ai(T.  in'-  not  due. 
Dcld  (|i.|)lt  IK-mH. 

HlockH  owned 

lionds  owned 

OiliiT     permanent 

Invcfltmcnta 


222.579 
115.005 
:tll.:{72 


1913. 

« 

3.843.572 

7,462,003 

4.702,197 

12.012,578 
1 88,. 501 
5,010,870 
1.50,921 
199,709 
317,8.53 
3S2,'187 


1914.  1913. 

fAalAlllics —                 ;  <^ 

Stock  ("InlcrestB")  18,000,000  18,000,000 

Loans  A  notes  pay.        2,000,000 

Vouchers  A  acclH.l    2,264,550  2,223,421 
HalarlcH  A  wages.  J 
'I'ranHport.  charges 

due  and  unpaid.    1,342,083  1,038,389 
t'niiuld  money  or- 
ders, check.M.  Ac. 14,730, 100  15,432,000 


7,977,260  20.044.790 
4,404,805     4,021,901 


2,000,243     1,962,868 


Total  . . 
—V.  99,  p. 


44,209,086  01,660,306 

1308,  818. 


Traffic .  Ac,  bals. 
Matured    Inlerext, 

rents,  Ac 

Misc.  uccts.  pny'lo 
Accrued    Ihihllltloti 

not  due 

Dcfd  credltltemi. 
rrofltand  loss 


47,678 

291,192 
860,850 

104,408 

642,082 

6,875,9,30 


85,071 

654,042 
1,301.631 

180.173 

476.517 

19.298.401 


Total 


...44,200,086  01,650,305 


American  Cotton  Oil  Company. 

{Annual  Report  for  Fiscal  Year  ending  Aug.  31  1914.) 

The  remarks  of  Pres.  R.  F.  Munro,  with  balance  sheet  and 
profit  and  loss  account,  will  be  found  on  subsequent  pages. 

The  following  comparison  for  four  years  has  been  prepared 
for  the  "Chronicle." 


PROFITS  AND  DISBURSEMENTS. 


1913-14. 
Net  profits  above  all  int. 

admin,  exp.,  depr.,<&c.  $1,012,623 

Dividends  on  common. .  

Divs.  (67o    on  preferred         611,916 


Surplus $400,707 

Previous  surplus 10.130,789 


1912-13. 

$1,296,109 

6Yr,9i6 

.$684,193 
a9,446,596 


1911-12 
$1,926,498 


1910-11. 


.$359,811 
(2  >^). MS, 927 
611,916  611,916 


$1,314,582  def$7.58,032 
8,263,458     b9, 119.494 


Total  siu-plus $10,531,496  $10,130,789     $9,578,040     $8,361,462 


a  After  deducting  difference  between  book  and  appraised  values  of 
properti&s  destroyed  or  dismantled  by  fire,  $131,444  in  1912-13  and  .$98,004 
in  1911-12. 

b  iVfter  deducting  discount  and  expenses  in  connection  with  the  issue  in 
May  1911  of  5%  20-year  gold  bonds.  $371,421. 


Asscts- 
Real  estate, 


&c.. 


BALANCE  SHEET  AUGUST 

1914.  1913. 

&c... $15,951, 025  $15,601  „597 


Cash 3,437.634 

Bills  and  accts.  rec.  and 

advs.  for  merchandise  4,941.549 
Products,  raw  material. 

&c.,  available 4,445,863 

Good-will,  patents,  &c-   13.063,373 


3,101,686 


31. 
1912. 
$14,842,845 
3,153,668 


1911. 
$14,619,397 
3,445,422 


4,949,219       4,898,910       4,929,707 


4,9,58,468 
13,464,081 


5,289,857 
14,016,829 


4,008,156 
15,233,407 


Total  assets 

Liabilities — 

Common  stock $20,237,100 

Preferred  stock 10,198.600 

Debenture  bonds. 10,000,000 

Commercial  accounts  & 

reserves  for  conting's.  995,703 

Accrued  interest 102,083 

Dividends 305,958 


$41,839,444  ,$42,075,051  $42,202,109  $42,236,089 


.$20,237,100  $20,237,100 
10,198,600  10,198,600 
10,000,000     10,000,000 


1,231,310 
102,083 
305,958 


1,358,367 
102,083 
305,958 


.$20,237,100 
10,198.600 
10,000,000 

1,392,348 
102,083 
305,958 


.$41,8.39,444  $42,075,051  $42,202,109  $42,236,089 


Total  liabilities.. 
— V.  98  -  p.  1001. 

New  York  Dock  Company,  New  York  City. 

{\Zth  Annual  Report — Year  ending  June  30  1914.) 
Pres.  (now  Chairman)  F.  S.  Landstreet,  Oct.  20  wrote: 

Results .—Tbe  gross  earnings  increased  $75,071  and  the  net  earnings  in- 
creased $41,504.  but  the  net  loss  of  railroad  income  was  $38,068  (increase 
$40.520) .  leaving  the  net  income  $943.781 .  a  decrease  of  $984. 

There  was  a  decrease  in  the  earnings  of  the  warehouse  and  storage  de- 
partment of  $1,217;  an  increase  of  $67,042  in  the  steamship  and  dock  de- 
partment, and  an  increase  of  $9,246  in  other  Income.  Current  assets  in- 
creasexi  $88,823  and  current  liabilities  increased  $229,326:  surplus  increased 
$54,910.  Expenses  increased  $33,566,  of  which  $29,608  was  in  operating 
expenses,  $1,236  in  repairs,  maintenance  and  depreciation,  $2,689  in  insur- 
ance and  $24  in  legal  expenses. 

Construction . — Although  the  construction  program  was  completed  before 
July  1  1913.  the  final  payments  were  made  during  the  year,  which  in  a  large 
measure  accounts  for  the  expenditure  of  $224,644  for  improvements  and 
betterments.  The  amount  of  .$18,222  was  expended  in  the  railroad  de- 
partment for  two  sidings  and  one  locomotive. 

Maintenance. — There  was  spent  in  the  dock  and  warehouse  department 
$80,812  and  on  your  railway  $38,484;  total,  $119,296.  all  charged  to  oper- 
ating expenses.  There  was  credited  to  depreciation  during  the  year  $42,- 
275,  which  was  also  charged  to  operating  expenses. 

City  Plans. — The  plans  of  the  City  of  New  York  for  a  municipal  railway 
line  along  the  Brooklyn  waterfront  in  connection  with  the  N.  Y.  Doclk  Ry., 
and  over  a  portion  of  your  property,  have  been  adopted  by  the  Board  of 
Estimate.  Owing  to  the  financial  conditions  brought  on  by  the  European 
war.  actual  work  has  been  temporarily  suspended. 

Railroad. — The  loss  in  this  department  was  due  to  the  increase  in  operat- 
ing expenses.  We  had  for  some  time  been  negotiating  with  the  tnuik  lines 
for  an  increase  in  the  proportion  of  the  rates  allowed  your  company.  As  it 
became  evident  that  they  would  not  grant  this  voluntarily,  we  brought  an 
application  before  the  I.  S.  C.  Conamlssion  to  adjudicate  thematter.  The 
hearing  was  had  in  June,  but  the  decision  has  not  yet  been  handed  down. 

(On  Sept.  29  1914  F.  S.  Landstreet  was  elected  (^hairman  of  the  board  of 
directors  and  William  E.  Halm  was  elected  Pres..  effective  Nov.  1  191-1. 
On  Nov.  9  fire  in  the  co's.  building  at  Pacific  St.  caused  loss  of  about 
$100,000;  insurance  $35,000.] 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

Earnings—  1913-14.  1912-13.  1911-12.  1910-11. 

Warehouses $1,011,727  $1,012,944  $979,087  $1,184,918 

Docks 625,643  5,58,601  572,125  531.508 

Other  income 85,960  76,714  85,990  42,963 


$1,723,330 

Exp.  warehouses  &  docks      $594,165 

do     repairs  &  maint.  97,419 

Insurance  44,661 

Legal  expenses 5,236 


Total  expenses 

Net  earnings 

Net  earns,  railroad  dept. 


Total  income.. 

Deduct — Taxes  . . 

Bond  interest. 


Total   deductions 

Balance,  surplus 

Preferred  dividends 

Railroad  Dept. — 

Karnings 

Net.  after  expenses 


.$741,481 

$981 .849 

dof.38,068 

$943,781 

$369,645 

501,048 

$870,693 
$73,088 


$100,195 
dof.38.068 


$1.648,2,59 

$564,5.58 

96,183 

41,972 

5,201 

$707,914 

$940,315 

2,452 

$942,797 

$371,175 

476,415 

$847„590 
$95,207 


$1,637,202 

$522. .538 

72.700 

43,919 

7,134 

$646,291 

$990,912 

10.260 

$1,001,172 

$384.3.55 

472.000 


$1,759,389 

$539,702 

79.415 

50.827 

6.148 

$676,092 

$1,083,297 

27,560 

$1,110,857 

$376,400 

472,000 


.$8.56,3,55    $848,400 

$111,817    $262,4.57 

(1)100,000(3  •.!j)350.000 


$367,941 
$2,452 


$331,212 
$10,260 


$2,58,773 
$27,560 


Railroad  expensis  for  1914  and  1913  include  $25,668  ;uid  $17,985,  re- 
spectively, for  depreciation.  <in  item  not  charged  out  in  earlier  years. 

BALANCE  SHEET  JUNE  30. 


1914.  1913. 

A  ssels —  S  S 

Properly ,  Ac n30,710,073  30,500,9.57 


N.V.Cltycorp.,stk.  21,887 

Casli 2.S2.715 

I,()iin'<  on  mdse 11.967 

Accounts  A  claims 

rcci'lvahie 293..509 

Acer.  OiirnlngM.  iH?t  77.905 

MalcrialH  A  Hupp.  01,893 

Taxes  prepaid 711 

Insur.,  Ac,  uncxp.  110,810 

MlHccll.  cxponses.  32,174 


,031 
9 1 .96 1 
82.054 


307. .887 
65.045 
91.718 


U<it)l!l/l'-\~ 
CoiiunoM  .slock- . 
I'rofiTJVd  sloik . . 


1914.  1913. 

s  .s 

7.000,01)0  7,000,000 

lO.OOlt.OOO  10.01)0.000 


First  mlKC.  Ixmds.  12. 551). 01)0   12. .550, 000 


171,526 
20').  167 
295.000 


.\c('(>untH  p.'ivatilc 
.Acrrucd  liond  Int. 

Loans    pa,val)le 

TruMtei)  liisur.ucot 

Reserve- b 18,4.30 

9„t03i  Surplus c  1,369 ,621 

138.196  1 
43,9.S5 


221.619 
209,107 


15 


,,,580 
25,1,59 
1,304,611 


Total 31,60:i.(;r()  :il. 326,130;      Total 31,60:i,()50  31,326,130 

n  I'rnpertv,  &c.,  inrlu<les  in  191-1  real  estate,  wharves,  warehouses.  Ac; 
$29,367,985;"  terminal  railrojid,  $742,125;  floating  eiiulpmcnt,  .$:!37.0,56. 
inaeliiiierv  and  tools.  <;|()9.539;  and  lmprov<'meiits  iiiid  bel  termeiits.  S221.- 
611;  totiil,  S:!0.7M1  .()51;  less  reserve  l"or  depreciation.  $71,578,  balance, 
S:ft),71l).()73.  h  Kc.scrvc-  for  cost  of  delivering  ini'rcli,uidisc.  c  .•\fter  de- 
ducting sundry  adjustments  (net,  $18,178). — V.  99,  p.  i:i71,  11.34, 


Nov.  14  1914.] 
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Boston  Woven  Hose  &  Rubber  Co. 

{Balance  Sheet  Sept.  1  1914.) 


1914. 

A  sscts S 

Lands  and  buildings.  1,217,079 
Machinery  &  tools..    757,636 

Patents  __ 1 

Office  furniture 1 

Cash 403,309 

Accounts  receivable.    510,365 
Mdse.  Inventory 821,645 


1913. 

S 

1,318,287 

429,721 

1 

1 

256,909 

664,460 

868,958 


1914. 
Liabilities —  S 

Common  stock 1,000,000 

Preferred  stock 750,000 

Loans 348,000 

Accrued  acots.  pay'Ie      48.3041 


1913. 

S 

1,000,000 

750,000 

373,000 

30,696 


Accrued  wages 7,799j 

Surplus  &  guaranty. 1,555,933  1,384,641 


Total 3,710,036  3,538,337        Total. 3,710,036  3,538,337 

Dividend  Record  (Per  Cent. 
1905.     1906  to  1909.      1910.     1911.     1912.     1913.       1914. 
Common  stk.     3  8  alO         10         blO^^        12       3,3,3,- 

Pref erred  stk. 6%  yearly  (3%  June  and  Dec.  to  .June  1914) 

a  Includes  2%  extra  paid  Nov.  1  1910.  b  Also  2.5%  stock  dividend  paid 
Nov.  1  1912.  The  dividend  rate  was  Increased  in  Dec.  1912  from  214% . 
to  3%  quarterly.     V.  95,  p.  1041,  1475.— V.  97,  p.  1506. 

Crucible  Steel  Company  of  America,  Pittsburgh. 

{Report  for  Fiscal  Year  ending  Aug.  31  1914.) 

The  report,  signed  Oct.  16  by  Herbert  Du  Puy,  Chairman, 
and  C.  C.  Ramsej',  P*resident,  says  in  substance: 

Results. — Owing  to  the  European  war,  it  was  thought  best  to  conserve 
in  every  way  possible  our  working  capital  and  cash  resoiu-ces.  Earnings 
suffered  much  from  the  depression  of  general  business  at  home  and  from  the 
recent  complete  cessation  of  export  shipments  and  payments  abroad,  but  it 
was  felt  reasonable  to  assume  that,  with  improved  conditions  due  to  the 
excellent  crops  at  home,  and  a  freight-rate  allowance  given  to  the  railroads 
by  the  Government,  a  restoration  of  normal  business  should  soon  follow. 
Every  effort  is  being  made  to  extend  the  distribution  of  our  products  in 
new  directions  and  to  lines  previously  supplied  from  the  Continent. 

The  entire  direct  loss  of  foreign  business,  which  to  this  company  was 
large,  and  also  indirectly  our  domestic  business  through  foreign  influence, 
naturally  affects  our  general  income,  our  customers  at  home  being  unable 
to  export  their  goods,   thus  decreasing  their  consumptive  power. 

To  maintain  the  efficiency  of  the  plants,  there  wasexpended $1,316, 322 
for  maintenance  and  depreciation,  all  of  which  has  been  charged  against 
income  as  part  of  current  expenses. 

The  undivided  [accumulated]  surplus,  after  the  payment  of  the  full  year's 
preferred  dividend  of  7%,  is  S7. 371, 202. 

Inventories. — All  inventories  have  been  carefully  taken  and  have  been 
valued  either  upon  the  basis  of  actual  purchase  or  producing  cost,  or  on  the 
market  values  prevailing  on  Aug.  31  1914,  whichever  figure  was  the  lower. 

Crucible  Steel  Co.  Plants — Crescent  Works. — During  the  year  additional 
boilers  have  been  added  to  this  plant,  with  new  buildings,  coal  and  ash- 
handlLng  apparatus,  &c.  After  the  entire  unit  is  in  operation  the  cost  of 
producing  power  should  be  quite  as  economical  here  as  it  is  at  the  Park 
plant.  Arrangements  have  also  been  made  to  replace  during  the  coming 
year  the  old  office,  laboratory  and  machine  shop. 

Atha  Works . — A  dock  has  been  built  on  the  Passaic  River  and  an  inter-mill 
railroad  line  laid  connecting  it  with  the  works.  The  electric  furnace  com- 
pleted  last  year  in  connection  with  the   turbine  system  has  done  well. 

Pittsburgh  Crucible  Steel  Co. — This  subsidiar.v  has  been  growing  during 
the  past  year.  The  mill  buildings  were  completed  early  in  August  1914, and 
the  fmishing  mills  are  being  gradually  put  in  place,  so  that  soon  after  Jan.  1 
1915  it  is  hoped  that  the  plant  can  begin  to  produce  results.  The  blast  fur- 
nace, after  a  life  of  7H  years  and  a  production  of  1,053,673  gross  tons,  was 
blown  out  on  April  29  1914.  The  large  stock  of  pig  iron  held  at  the  Midland 
plant  having  now  been  consumed,  and  the  blast  furnace  having  been  re-lined 
to  the  larg  r  capacity,  the  .stack  was  put  in  operation  on  Sept.  21  1914.  It 
is  expected  hereafter  that  the  output  will  be  from  20  to  25%  greater  than  was 
its  production  under  old  conditions,  and,  at  the  same  time,  its  cost  less. 

Crucible  Fuel  Co. — The  Crucible  Coal  Co.,  which  was  the  original  holding 
company  for  the  2,000  acres  of  coal  land  bought  in  the  interest  of  your 
company,  has  been  absorbed  into  the  Crucible  Fuel  Co.,  the  corporation 
now  handling  your  coal  operations.  The  2,500  acres  of  coal  land  adjoining 
the  Crucible  Coal  Co.'s  original  purchase  has  been  deeded  to  the  Crucible 
Fuel  Co.,  so  that  now  the  latter  company  controls  and  operates  some  4.500 
acres  of  coal  land,  which  operation,  although  not  yet  up  to  fullest  capacity,  is 
already  showing  remarkable  results,  not  only  in  the  quality  of  the  product 
mined,  but  also  in  the  cheapness  of  the  productive  cost  (V.  98,  p.  239,  307.) 

Syracuse  Crucible  Steel  Co. — The  construction  of  this  new  plant,  so  far  as 
its  buildings  are  concerned,  is  practically  finished.  Nothing  has  yet  been 
done  towards  the  installation  of  machinery  because  of  present  uncertain 
busln&ss  conditions  prevailing  throughout  the  country. 

Stockholders. — -Pref.,  3,211.  Increase  17;  common,  1,861,  a  decreascof  9. 

(The  directors  in  Sept.  1914  deferred  action  on  the  quarterly  dividend  on 
the  $25,000,000  7%,  cum.  pref.  stock  usually  paid  on  Sept.  30,  because  of 
trade  conditions  brought  about  by  the  European  war.) 

EARNINGS  FOR  YEAR  ENDING  AUGUST  31. 

1913-14.  1912-13.  1911-12.  191011. 

Gross   earnings Not  N'ot       a$19,318.325  $16,036,767 

Operating    charges stated.  stated.         14,204,365     11,955.991 


Net,  before  repairs,  &c. $2, 991, 602  .16.9.58,131 

Repairs \$l,316,322f  $1,033,164 

Depreciation J                      \  665,000 

Contingencies 50,755  53,595 


Balance $1,624,525 

Int.  on  dividend  scrip. -1       609,486 

Int.  on  bonds  of  sub.  cos.  J 

Pref.  dividends.  (7%) 1,750,000 


$5,206,372 
300,486 

1,750,000' 


$5,113,960 

$786,420 

650,000 

5,864 

$3,671,674 

73.310 

173,368 

1,750,000 


$4,080,776 

$719,032 

599,473 

32,505 

$2,729,766 

73,310 

98,938 

1.730.277 


Balance,  sur.  or  def.def.$734,961  sr$3,155,886  sr.?l,674,996     sr$827,241 


a  Gross  earnings  as  above  include  other  income  as  $62,216  In  1911-12 
and  $134,628  In  1910-11. 


BALANCE  SHEET  AUGUST  31. 


A  sscls — 

Real  estate, plants, 
&c.. 45 

Inve-stments  In  and 
advances  to  as- 
sociated cos 8 

Investment  sccurs. 

Acct?.&blll.srec..  2 

Cash 1 

Taxes,  Insurance, 
&c.,  advances.. 

Inventory 6 


1914. 

$ 


1913. 

S 


385,609  45,365,239 


,167,291 
200,100 
,660,833 
,286.270 

70,108 
,891,999 


7,221,424 

200,100 

4,130,366 

1,. 560,339 

64,175 
7,172,.567 


1914. 
Liabilities —  S 

Preferred  stock... 25, 000, 000 
Common  stock. ..24, 578, 400 
Dividend  scrip...  2,033,845 
Coallandpur. notes  902,000 
Accounts  payable.      980,903 

Bills  payable 2,655,000 

Int.,  <tc.,  accrued.  6S,775 
Depreciation,  &c.      802,810 

Insurance  fund 219,269 

Re.s've  foreonting.  .50,000 
Profit  &  loss,  surp-  7,371,202 


1913. 

$ 

25,000,000 

24,578,400 

2,0,87,775 

1,160,000 

1,696,275 

1,912,366 

95,146 

802,817 

219,269 

50,000 

8,106,162 


Total 64,602,210  65,714,210       Total 64,662,210  65,714,210 

The  company  has  also  guaranteed  the  principal  and  interest  of  $7,880,000 

P 


bonds  of  a.ssoclated  companies.— V.  99.  p.  1369,  819. 


American  Window  Glass  Co.,  Pittsburgh,  Pa. 
{Report  for  Fiscal   Year  ending  Aug.  28  1914.^ 
Pres.  M.  K.  McMuUin  says  in  substance: 

Operations. — During  the  past  year  the  common  window  g1as.s  produced  by 
the  company  was  as  follows:  Single  strength.  1.724.89S  boxes;  double 
strength.  851,252  boxes.  While  the  total  production  of  common  window 
Klass  was  much  less  than  in  the  preceding  year,  the  average  production  per 
machine  per  shift  was  materially  increased.  We  also  produced  a  consid- 
erable amount  of  specialties. 

Quito  extensive  improvements  have  been  made  at  most  of  the  factories, 
and  largo  sums  have  been  charged  into  the  manufacturing  costs  in  order 
to  pay  for  these  improvements.  We  have  also  charged  into  the  manufac- 
tunng  costs  a  substantial  amount  for  the  reserve  fund  for  extraordinary 
repairs  and  replacements. 


Infringements. — During  the  year  we  have  finally  secured  proof  of  In- 
fringements by  a  number  of  corporations  of  the  patents  under  which  this 
company  is  operating  its  machines.  We  have  entered  a  number  of  suits 
and  have  in  preparation  additional  suits  for  such  infringements.  Some  of 
these  cases  we  expect  will  be  brought  to  trial  within  the  next  few  months. 

Natural  Gas. — The  Western  Pennsylvania  Natural  Gas  Co.  has  expended 
a  considerable  amoimt  of  money  in  acquiring  gas  property  and  drilling  for 
natural  gas  in  the  vicinity  of  the  Jeannette  factory.  We  have  drilled  quite 
a  number  of  very  good  wells  and  with  the  additional  wells  that  are  now  drill- 
ing we  confidently  expect  to  have  more  than  enough  gas  to  operate  the  entire 
factory  at  Jeannette  to  Its  full  capacity.  The  gas  operations  show  a  satis- 
factory return  on  the  amount  Invested. 


INCOME   ACCOUNT. 


Year  ending 
Aug.  28  '14. 
Boxes  com.  window  glass: 

Single  strength 1,724,898 

Double  strength 851,252 

Net    profits $1,864,101 

Other  Income 34,039 

Total  Income $1,898,140 

Deductions 187,714 


Net  income $1,710,426 

Royalties.. 975,674 


1912-13. 

2,316.416 
942,877 

$2,035,623 
19,746 

$2,055,369 
237.615 

$1,817,754 
987,325 


Years  ending  Aug.  30- 


1911-12. 

2,508,565 
956.381 

$437,346 
55,355 

$492,701 
233,304 

$259,397 
814,856 


1910-11. 
13,509,973 

$957,868 
110,712 

$1,068,580 
266,915 

$801,665 
928,785 


Balance,  sur.  or  def.sur.$734.752  sur.$830,429  def.$555,459  def.$127,120 


Aug.28 
Assets —  S 

Property*  plants.  17,465, 
Materials  &  supp.   1,745, 

Investments 172, 

Cash  &  accts.  rec.  1,110, 
Discount  on  bonds  331, 
Repairs,  &c 85 


Profit  and  loss... a4, 502 


BALANCE 

U.Aug.30'13. 
S 
17,651,175 
1,881,974 
15,390 
581,177 
378,528 
97,672 
4,138,660 


,710 
434 
579 
442 
000 
226 
034 


SHEET. 

.47W.28 
Liabilities —  $ 

Common  stock 13,000 

Preferred  stock...  4,000 

Bonded  debt 1,664 

Accts .  &  not es  pay .  187 
Royalty  accounts.  6,347 
Res'v'd  lor  repairs  199 
Miscellaneous 13 


Total 25,412,425  24,744,576 


■14.  Aw. 30*13. 

S 
000  13,000,000 
,000  4,000,000 
000  1,943,000 
,924  306,114 
228  5,371,5.53 
9961  123,909 
277/ 


Total 25,412,425  24,744,576 

a  After  deducting  charges  applicable  to  prior  year's  operations  (net) ,  $18,- 
127,  and  dividends  on  preferred  stock,  $1,080,000. — V.  99,  p.  1216,819. 

Pittsburgh  Brewing  Co.,  Pittsburgh,  Pa. 

{Report  for  Fiscal  Year  ending  Oct.  24  1914.) 
Pres.  Wm.  Ruske,  Pittsburgh,  Nov.  4,  wrote  in  substance: 

Our  sales  during  the  year  show  a  decrease  and  the  earnings  likewise  are 
considerably  less  than  last  year,  notwithstanding  the  fact  that  our  custom- 
ers have  increased  in  number.  This  decrease  In  sales  and  earnings  Is  no 
doubt  due  to  the  general  business  depression  prevailing  throughout  the 
country  and  to  the  great  number  of  persons  unemployed. 

Recently  we  have  inaugurated  a  selling  campaign  in  territory  in  which 
we  had  not  heretofore  transacted  business,  and  this  new  business  bids  fair 
to  considerably  increase  our  output  during  the  coming  year. 

We  have  pm-chased  and  installed  additional  improved  machinery  in  a 
number  of  our  bottling  plants  during  the  year,  which  will  considerably  re- 
duce the  cost  of  operation.  We  have  written  off  for  doubtful  accounts  and 
allowed  for  depreciation  on  buildings,  machinery.  &c.,  to  the  amount  of 
.$450,839,  and  paid  the  interest  on  outstanding  bonds  and  the  dividends  on 
preferred  and  common  stock. 


INCOME  ACCOUNT  FOB  YEAR. 


191.3-14. 
Gross  rects.  (aU  sources) a$5, 237, 386 
Expenses b3. 804,843 


1912-13. 
$5,886,475 
3,830,675 


1911-12. 
$5,414,152 
4,109,514 


1910-11. 
$5.0.55.497 
3.694.028 


$2,055,800     $1,304,638     $1,361,469 


$346,640 
427,000 


$379,140 
427,000 


99,898 
387,150 


$379,140 

427,001 

(5)298.106 


Net  earnings $1,432,543 

Deduct — 

Interest ■_..  $340,140 

Pref.  dividends  (7%)--.  427,000 
Common  dividends... (4%)238,490 
Bad  accoimts  and  notes 

charged   off ._ 

Depreciation,  &c 465,409          642,021 

Total $1,471,039     $1,415,661     $1,293,188     $1,635,708 

Surplus  or  deficit def..$38.496  sur.$640.139  sur.$11.450  def.S274.299 

Previous  surplus 4,462,584       3,822,445       3,810,995       4,085,233 


531,461 


Total   siuTDlus .$4,424,088     $4,462,584     $3,822,445     $3,810,995 

a  Includes  $164,758  income  from  Interest,  rents,  &c..  In  1912-13,  against 
$149,874  In  1912-13.  b  Expenses  in  191.3-14  ($3,804,843)  include  operat- 
ing cost  of  sales,  $3,437,148,  and  general  expenses,  $367,695. 

As  to  reduction  of  quarterly  dividends  on  common  stock  period  on  Mar.  30 
see  V.  99,  p.  1372. 

BALANCE  SHEET. 


Oct. 2i'li. 

A  sscts  S 

Plant  &  equlpm't.  18,149,032 


Cash. 

Bills  rec.  &  mtges. 

Accts.  receivable. 

Real  estate 

Brewery  and  office 

Inventory  

Sinking  fund  acct. 

Total 


156,268 

2,527,355 

513,527 

348,292 

560,598 
202,620 


0«.25'13. 

S 

18,294,818 

2,54,938 

2,527,116 

506,660 

307,266 

516,565 
105,475 


.22.457,692  22,512,838 


Liabiimes— 

Ort.24'14. 

S 

Oct.  25 '13. 

S 

Bonds 

Preferred  stock 

5,669,000 
6,100.100 

5,669,000 
6,100.100 

Common  stock 

Dueformd.se.,  &c. 
Res.  for  ta.xes,  &c. 
Accrued  Interest  on 

5,962,250 
98,405 
90,469 

5,962,250 

111,420 

94,104 

bonds,  4  months 
Undivided  profits. 

113,380 
4,424,088 

113,380 
4,462,584 

Total 


.22,457,692  22,512,838 


Note. — Unsold  stocks  and  bonds  in  treasury:  ."SISLOOO  bonds  of  the  $6,- 
500.000  auth.;  7,998  shares  of  prof,  stock  (par  $50) ,  or  $399,900  of  the  $6.- 
.500,000  auth.;  10,755  shares  common  stock  (par  $50),  or  1537,750  of  the 
.$6,500,000  auth. 

A  quarterly  dividend  of  14  of  1  %  was  declared  last  week  on  the  common 
stock,  along  with  the  regular  quarterly  1 J^  %  on  the  cum.  pref.  stock,  both 
payable  Nov.  30  to  holders  of  record  Nov.  20.  This  compares  with  1% 
quarterly  from  Nov.  1913  to  Aug.  1194,  both  inclusive. — V.  99,  p.  1372. 

Independent  Brewing  Company  of  Pittsburgh. 

{Report  for  Fiscal  Year  ending  Oct.  17  1914.) 

The  chartered  accountants  say:  "The  cost  of  all  repairs  h.is  been  charged 
against  the  operations  of  the  year.  A  sum  of  $278,726  has  been  applied 
to  reducing  the  values  of  the  fixed  assets.  The  contingent  liabilit.v  for  bills 
under  discount  amounts  to  $222,257;  of  this  sum  $70,248  is  as  endorsers 
only. 

RESULTS    OF    OPERATIONS. 


1913-14. 

Sales  (barrels) 563.922 

Income,  all  sourer^ $4,102,316 

Cost  of  produc.  &  oper.     2,896.715 


Profit  on  sales $1,205,601 

T)isburs''m!'nls — 

Interest  on  bonds .$248,930 

Preferred  dividends... (7% )315. 000 
Int.  on  bonds  constit.cos.  2.468 

Depreciation,   &c 281.961 


1912-13. 

574.425 

$4,281,996 

2,796.857 


$1,485,139        $814,238        $816,597 


1911-12.  1910-11. 

4.S6.0I6  514.695 

$3,519,202  $3. .500.005 

2.704.964  2.683,498 


Total    disbursed .$848,3.59 

Balance,  surplus $357,243 


$263  ,,500 

» (8)360. 000 

2.918 

287.212 

$913,630 
$571,508 


$270,000 

(l}i).';6.2.50 

3.927 

243.008 

$.573,185 
$241,053 


$270,000 


4.6.57 
257.347 


S.5.32.004 
S284..593 


*  Also  paid  a255i%  scrip  div.  on  pref .  stock  In  Oct.  1913;  V.  97,  p.  1026. 
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BALANCE    SHEET. 


Oct.  ITU. 

A  sSCt  *?  S 

Real  estate.  iS:c...l2.264,010 

Cash 200. 07S 

Bills  receivable.  ..al. 252, fil5 
Accts.  receivable.  55n.743 
Securities  at  par..  b385.331 
Insurance,     taxes, 

i-cunuseri 57.845 

Materia!?  and  fin- 
ished  nrodict  _      370. 905 
Sinking  fund  bonds     177,900 


Oct.  13 '13. 
S 

12.083,*7'' 
23S.451 

al, 176,714 
510.025 
535.226 

37,756 

308,160 
108.000 


Total 15,274,517  14,977,805 


Oct.  ITU. 

Oct.  18 '13. 

LlabUUUs— 

S 

S 

Common  stock 

4.500.000 

4.500.000 

Preferred  stock... 

4.500.000 

4.500.000 

Bds.Tnd.Brew.Co. 

4.500.000 

4.500,000 

Constituent  COS. 

38,000 

45.730 

Accounts  payable. 

238,863 

149,642 

Pref.  stk.div.  scrip 

151,927 

Capital  stock   tax 

due 

39,061 

Acer,  bond  int.,&c. 

116.237 

83,000 

Undivided  profits.cl.381.417 

1,008,445 

Total 15.274,517  14,977,805 


a  Bills  receivable  are  secured  bv  judgment  notes  and  mortgages. 

b  In'-Iude'?  .?372.000  bonds  in  treasury  I.  B.  Co.  and  S54.331  Investments 
in  stocks  .ind  mortgages. 

c  After  adding  adiustments  for  taxe<;,  in.surance,  &c.,  S1.5.72P.  and  reserve 
for  packages.  $121,612.  and  deducting  $111,612  written  off  floating  coop- 
erage and  $10,000  tax  reserve. — V.  99.  p.  1370. 

GENERAL   IMVESTMENT   NE"\A''S. 

RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

American  Railways  Co.,  Philadelphia. — Dividend  Re- 
duced.— The  directors  on  Monday  declared  a  quarterly  divi- 
dend of  1M%  (62i^c.  per  share)'^on  the  $6,713,150  common 
stock,  paj^able  Dec.  15  to  holders  of  record  Nov.  30.  This 
compares  with  \]/2%  quar.  from  Dec.  1902  to  Sept.  1914  inch 

Dividend  Record  of  Common  Stock  (Per  Cent). 

1900.  1901.  1902.  1903  to  1913.  1914. 

1  (bee.)  4K  5H  6  IViA'AJVidH 

President  Sullivan  says:  "The  reduced  earnings  for  the  last  three  months 
due  to  the  general  business  depression  make  us  feel  that  the  wisest  course 
to  pursue  under  the  circumstances  is  to  curtail  the  dividend  disbiu'sement." 
—V.  99.  p.  812. 

Bangor  &  Aroostook  RR. — Stock  Increase. — The  Maine 
RR.  Commission  has  authorized  the  company  to  increase  its 
stock  from  $3,198,600  to  $5,000,000.  Of  the  new  stock, 
$250,000  was  offered  to  stocldiolders  and  has  been  issued  in 
connection  with  the  construction  of  the  Van  Buren  Bridge. 
Total  amount  now  outstanding,  $3,448,600. — V.  99,  p. 
1290,  673. 

Belt  Line  Railway  Corp.,  N.  Y. — Earnings,   &c. — 

Bee  Third  Avcniie  Ky.  Co.  under  "Reports"  above. — V.  97,  p.  13.56. 

Brooklyn  Rapid  Transit  Co. — Fulton  St.  Elevated — 
Fourth  Ave.  Subway. — The  New  York  Municipal  Railway 
Corp.  last  week  applied  to  the  P.  S.  Commission  for  authority 
to  re-locate  the  elevated  tracks  on  Fulton  St.,  as  authorized 
by  a  special  Act  of  the  Legislature  passed  last  year. 

The  present  elevated  tracks  on  Fulton  St.  between  Boerum  Place  and 
Sands  St.  are  to  be  re-located  either  on  Adams  St.  or  property  adjacent 
thereto,  or  over  j)rivate  and  municipal  property,  connecting  with  the  trades 
of  the  Brooklyn  Bridge.  It  is  requ&sted  that  a  decision  be  given  promptly, 
because  the  company  contemplates  the  letting  of  contracts  for  the  third- 
tracking  of  the  elevated  line  on  lower  Fulton  St.,  as  required  by  the  dual 
subway  contracts  with   the  city. 

The  P.  S.  Commission  has  granted  to  the  Degnon  Contracting  Co.  an 
extension  of  time  for  three  months  to  Jan.  4  for  the  completion  of  Section 
1  of  Route  11-B.  the  part  of  the  Fourth  Ave.  Subway  extension  in  Brook- 
lyn between  43d  and  61st  Sts.;  and  for  nine  months  to  .July  4  1915  on  Sec- 
tion 2  of  the  same  route  between  61st  and  86th  Sts.  This,  it  is  said,  does 
not  mean  that  there  will  be  any  delay  in  the  operation  of  the  Fourth 
Ave.  Subway  early  next  year,  as  planned.  The  subway  is  already  com- 
pleted to  43d  St.  The  Sea  Beach  line,  now  being  reconstructed,  joins  the 
Fourth  Ave.  Subway  at  about  6.5th  St.  and  the  contractors,  it  is  stated,  in- 
tend to  push  the  work  on  the  upper  part  of  Section  2  so  as  to  complete  that 
section  by  the  same  time.  The  Commission  has  made  an  order  directing 
the  Brooklyn  Rapid  Transit  Co.,  the  Coney  Island  &  Brooklyn  RR.,  the 
Coney  Island  &  Gravesend  Ry.,  the  Brooklvn  Queens  County  &  Suburban 
RR.,  the  Nassau  Klcctric  RR.,  the  Brooklyn  Heights  RR.  and  the  Van 
Brunt  Street  &  Erie  Basin  RR.  to  establish  through  routes  and  joint  fares 
and  charges  over  their  lines,  so  that  free  transfers  may  be  given  from  the 
Van  Brunt  St.  line  to  the  intersecting  lines  of  other  companies  and  vice 
versa.  The  division  of  the  fares  between  the  company  issuing  the  transfer 
and  the  company  accepting  the  transfer  is  left  to  the  companies  to  agree 
upon.  The  order  Is  the  result  of  hearings  held  on  complaint  that  the  prac- 
tice of  giving  transfers  from  the  Van  Brunt  St.  line  to  the  Conev  Island  & 
Brooklyn  RH.,  in  existence  for  years,  had  been  suspended. — V  .  99,  p.  1213, 
466. 

Buffalo  &  Susquehanna  Ry. — Negotiations  for  Sale. — 
P.  S.  Commissioner  Decker  yesterday  stated  that  negotia- 
tions were  under  way  between  the  bondholders  of  the  com- 
pany and  the  South  Buffalo  RR.  which  is  owned  by  the 
Lackawanna  Steel  Co.,  for  the  purchase  of  the  road.  The 
arrangement  will  then  come  before  the  Comm.  for  approval. 

This  result  is  made  possible  by  the  recent  modification  by  the  Inter-State 
C^ommerce  Commission  of  its  former  decision  in  the  industrial  railroads 
case  under  which  the  South  Buffalo  RR.  and  other  roads  similarly  con- 
irolh^i  by  industrial  companit^  arc  allowed  to  make  joint  rates  with  the 
!l!v '^  o<""^'    i9(  o 'V"oo""  "Rates"  in  "Chronicle"  last  week,  page  1367. 

Canadian  Northern  Ry.— Proceeds  of  £3,000,000  4% 
Debenture  Stock  Available. — We  have  official  confirmation, 
datc'l  Nov.  6  1914,  of  the  report  that  the  proceeds  of  the 
j[::},00(),(M)0  Canadian  Northern  Ry.  4%  20-year  Dominion 
guararitcfid  (hibenturo  stock  (issued  under  $45,000,000  trust 
deed  dated  July  15  1914),  sold  in  London  in  July  last,  is 
now  available  for  use  of  the  company.  See  V.  99.  p.  269, 
.'Ml,  5;}0;  V.  98,  p.  1000,  1607,  1918. 

Central  Pacific  Ry.— Dividends.— Tho  report  of  the 
Southern  Pa(!ific  Co.,  issued  this  week,  shows  that  the  Cen- 
tral Pacific  Ry.  paid  out  of  profit  and  loss  account  during 
the  fiscal  year  ending  June  30  1914  the  following  dividends: 
()7„  regular  each  on  the  $17,400,000  prcfornnl  and  $fi7,275,- 
.5(K)  common  slock  (amounting  to  SI, 044, 000  and  $4,()3()|- 
.530,  nKp(!ctiv(!ly),  and  also  special  dividends  of  20.607  +  % 
on  (!ach  of  said  classes  of  stock  ($3,585,627  and  $13,S(;3,473, 
respectively),  all  of  which  accrued  to  the  Southern  Pacific  Co. 

On  prefcTre/l  there  was  paid  4%  yearly  to  1012,  Inclusive,  and  l.Unlii  1912 
»n  exir.i  |..iyni(iril  to  adjust  the  ;iveraKc  yearly  rat(!  from  l')(»7  Id  1912  to 
th»;  .larrir;  as  lh(!  C()iniiu)n:  fiscal  year  1912-13,  (>"/„.  There  wils  disljurs  d 
on  the  coni. lion  in  IftOG  07  0';;:  In  1907-08,6%;  1908-09.6%;  1909-10.6%: 
1910  II.  I0"/{;  1911    12  and  1912-13.  0%. 

An  official  of  the  Southern  Pacific  Co.  says: 

The  transaciitin  was  nothing  more  than  a  bookkeeping  entry.     Nothing 
•dUud  to  ih*  Haulhorn  Pacific's  troasury  tUrough  tho  entry  nor  was 


there  any  transfer  of  cash.  All  of  the  Southern  Pacific's  subsidiaries, 
banking  is  handled  by  the  parent  organization.  Surplus  earnings  of  each 
from  year  to  year  are  left  in  the  Southern's  treasury  and  carried  on  the  bal- 
ance sheet  as  owed  to  t'no  subsidiary  company.  The  money  is  used  by  the 
Southern  Pacific  as  needed  from  time  to  time  and  the  payment  of  this  divi- 
dend simply  wipes  out  the  parent  company's  obligation  to  the  controlled 
and  owned  company. 

The  Southern  Pacific  Co.  owns  every  dollar  of  capital  stock  of  the  Central 
Pacific  Ry.  and  guarantees  interest  on  its  outstanding  bonds.  Therefore, 
it  is  entitled  to  take  all  of  its  surplus  at  any  time  or  in  such  form  as  may  be 
deemed  advisable. 

The  comment  reported  that  the  dividend  was  doubtless  declared  because 
of  tho  pending  suit  of  the  Government  against  the  Southern  Pacific  to  com- 
pel separation  of  the  Central  and  the  Southern  has  no  fouiidation  whatever. 
Even  though  the  Government  suit  were  to  be  decided  against  us  and  we 
were  compelled  to  sell  the  Central  Pacific,  if  there  existed  a  suri>lus  of  .S17,- 
000,000  or  520,000,000,  as  the  case  might  be,  we  would  simply  add  that 
amount  to  the  selling  price  of  the  propertj'.  In  other  words,  there  would  be 
nothing  to  gain  by  a'o.sorbing  that  surplus  at  this  time. 

[In  other  words,  the  extra  dividend  did  not  involve  the  transfer  of  any 
cash  whatever  and  nothing  was  added  to  the  funds  of  the  Southern  Pacific 
Co.  by  the  extra  dividend.  It  merely  wiped  out  a  debt  of  the  Southern 
Pacific  Co.  to  the  Central  Pacific  Co.  by  the  transfer  of  title  to  the  amount 
involved  in  the  dividend  to  which  the  Southern  Pacific  Co.  is  entitled  by 
its  ownership  of  all  of  the  Central  Pacific  Co.  stock.  On  .Iidy  30  1913 
the  Southern  Pacific  Co.  owed  the  Central  Pacific  Co.  $19,697,615.  repre- 
senting the  latter's  accumulated  surplus  after  dividends  covering  a  number 
of  years.  After  adjustments  during  the  year  the  figures  on  .June  30  1914 
were  only  $9. 587 ,904. against  $19,697,615  on  June  .30  1913.  The  debt  of 
the  Southern  Pacific  Co.  to  controlled  companies  was  reduced  from  .S92.- 
231.990  on  .June  30  1913  to  .$68,809,558  on  June  .30  1914.  Of  the  $23.- 
422,432  decrease  the  principal  factor  was  the  cancellation  of  $17,449,100 
owed  to  the  Central  Pacific  through  the  paym.ent  of  the  dividends. 
Ed.).— V.  98.  p.  522. 

Chesapeake  &  Ohio  Ry. — Sale  of  Stock. — 

See  Sunday  Creek  Co.  under  "Industrials"  below. — V.  99,  p.  1213,  1051. 

Chicago  Great  Western  Ry. — Exchange  of  Voting  Trust 
Certificates. — The  voting  trustees  give  notice  by  adv.  on 
another  page  that  the  holders  of  the  voting  trust  certificates 
should  present  the  same  for  exchange  for  stock  certificates 
prior  to  Dec.  1  1914  (see  also  V.  99,  p.  406).— V.  99,  p.  1365. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Listed. — The  New 
York  Stock  Exchange  has  authorized  to  be  listed  $18,000,000 
general  and  refunding  M.  4J^%  bonds,  series  "A",  due  2014, 
on  notice  of  issuance  in  exchange  for  outstanding  tem- 
porary receipts  with  authority  to  add  prior  to  Jan.  1  1916 
$12,000,000  additional  bonds  on  notice  that  they  have  been 
sold  and  passed  beyond  control  of  the  company,  making 
total  amount  authorized  to  be  listed  $30,000,000.  Compare 
bond  offering,  V.  98,  p.  1766. 

The  .§30,000,000  bonds  have  been  issued  in  exchange  for  a  like  amount 
of  Chicago  Milwaukee  &  Pugest  Sound  Ry.  Co.  1st  M.4s,  the  mortgage 
securing  the  latter  bonds  having  been  closed) 

Purposes  for  Which  the  Proceeds  of  the  Bonds  have  been  Used. 

Steam  locomotives,  electric  locomotives,  passenger  train  cars, 

freight  train  cars,  work  equipment $5,491 .226 

Linos  east  of  Mobridge,  S.  D.  Change  of  line  and  additional 
main  tracks — C.  &  C.  B.  Division  in  Iowa,  Green  Island,  to 
Manilla,  Manilla  to  Neola,  Hastinga  and  Dakota  Division, 
changes  at  Tunnel  City,  Wis.,  Cragin  to  Galewood.  III..  3rd 
and  4th  main  tracks,  second  main  track — West  Milvvaulcee 
Cut  Off,  third  main  track — Stowell  to  Lake  ,Wis 5,508,642 

Automatic  block  and  other  signals — Milwaukee  to  Hastings, 
Hopkins  to  Aberdeen,  C.  &  C.  B.  Division  in  Iowa,  C.  &  C.  B. 
Division  in  Illinois,  Appleton,  Minn.,  Milwaukee,  Wis., 
Aberdeen,  S.   D 834,003 

Elimination  of  Grade  Crossing.s — Chicago,  Milwaukee,  Minne- 
apolis, Evanston,  111.,  Deerfield,  111 8,101,726 

New  Branch  lines  and  extensions — Bensonville,  111.,  to  Ron- 
dout.  111.,  Crystal  Falls,  Mich.,  to  Iron  River,  Mich.,  Mer- 
rill, Wis..  Branch  line 2,424,033 

Terminal  yards  and  side  tracks  at  Chicago,  Perry,  Cedar  Rapids, 
Dubuque,  Milwaukee,  Crystal  Palls,  Rockford,  Covington, 
North  McGregor,  Minneapolis  and  miscellaneous  side  tracks.      2,892,370 

Payment  of  terminal  M.  5%  bonds  which  matiu-ed  July  1  1914, 

which  will  be  deposited  with  trustees 4,748,000 

The  issue  of  Chic.  Mil.  &  Puget  Sound  Ry.  Co.  1st  M.  4%  bonds  of  1909 
has  been  closed  at  .$181,664,500,  of  which  $27,175,000  are  outstanding  in 
the  hands  of  the  public  and  the  remaining  $1.54.489,500  are  owned  and 
held  by  the  railway  company,  having  been  received  by  it  in  payment  of 
moneys  expended  in  the  construction,  improvement  and  equipment  of  said 
Puget  Sound  Lines.  These  $154,489,600  bonds  have  all  been  stamped 
"non-negotiable"  and  deposited  as  part  security  for  the  (^hic.  Milw.  & 
St.  Paul  Ry.  Co.  general  &  refunding  mortgage.  An  equal  amount  of 
bonds  secured  by  the  last-named  mortgage  has  been  created  on  account 
of  the  bonds  so  deposited,  whereof  $30,000,000  are  now  listed  and  the 
remaining  $124,480,500  are  held  as  a  free  asset  in  the  treasiu-y  of  the 
Chicago  Milw,  &  St.  Paul. 


Earnings. — For  2  months  ending  Aug.  31  : 


Balance, 

Surplus. 
$2,542,106 


Two                    Operating  Net  (After  Other  Interest 

Months. —         Revenues.  Taxes.)  Income.  Rents.  <Hc. 

1914 $16,014,187  $4, 541, .586  $602,856  $2,602,336 

1913 15,993,470  4,132,122         

—v.  99,  p.  831.  811. 

Chicago  Peoria  &  St.  Louis  RR. — Deposit  Agreement. — 
Tho  committee  of  holders  of  General  &  Refunding  M.  4J^s, 
due  1939,  consisting  of  Frederick  J.  Lisman  and  Alfred  Shep- 
herd, has  issued  in  pamphlet  form  the  agreement  und(>r  which 
these  bondholders  are  asked  to  deposit  their  bonds,  with 
coupons  of  June  1  attached,  at  tho  Bankers  Trust  Co. 

The  agreement  provides  that  in  case  of  a  vacancy  in  tho  membership 
of  the  committee  the  successor  of  Frederick  J.  Lisman  shall  be  designated 
by  F.  J.  Lisman  &  Co..  N.  Y.  City,  and  the  succissor  of  Alfred  Shepherd 
b.v  tho  directors  of  the  C'ar  Trust  Realiz.ition  (^o.,  Ltd.,  tireat  Britain. 
The  committee  may  add  to  its  number.  The  agreement  give-s  the  commit- 
tee the  cusliornary  i)ow(>rs  for  the  production  of  the  bondholders  and  provides 
that  any  plan  of  reorganization  pre.senli)d  by  tlie  committee  shall  bex-onio 
binding  on  all  depositors  when  assented  to  by  certifli-;ites  rei)rrsent.li\g  51% 
of  the  bonds  deposited  hercnindcr.  but  that  each  dis-satlsfied  depositor  shall 
bo  allowed  30  days  in  which  to  withdraw;  if  tho  holih^rs  of  more  tlian  49"7p 
in  princii),al  amount  of  tlie  outslandiitg  certificates  of  deposit  sh.ill  .so  ills- 
Kont,  the  plan  will  not  become  elTectivc.     See  V.  99.  p.  1213.  073.  342,  1 18. 

Chicago  Rock  Island  &  Pacific  RR. — Deposits  With 
Wallace  Committee. — The  deposits  of  collateral  trust  bonds 

I  with  Central  Trust  Co.,  under  agreement  of  Wallatre  com- 

'  mitttic,  aggregated  to  Nov.  13  $4(),952,()()();  add  sonui  .$7,- 
200,000  deposited  in  Holland  en  route  to  U.  S.;  total  under 
committee's  control  $48,152,000  out  of  $71,353,500. 

'      Opposition. — N.  L.  Amster,  tho  opposing  intoroat  in  the 

I  foreclosure,  says  : 

Th((  ai)pe,al  which  I  took  from  Judge  Mayer  in  tho  matter  of  le.ave  to 
Inlnrvone  h;i.s  been  argued  l)el'ore  tlie  Cireuil  Court  of  Appeals.  The 
argument  took  up  i)raci  ieally  an  entire  se.ssinn  and  the  judges  seemo<l  to 
be  deeply  Intertwti^l  in  the  ciuse  and  asked  niiiny  and  pertinent  (juestlon.s. 
I  am  very  hop«)l'id  of  ai\  ejirly  and  favorable  de<-ls|iMi  wlilch  will  have 
tho  erfect  of  giving  lh(>  (l(-slr<'d  prolecllon  lo  .ill  liciiidliiiMers  who  have 
co-opi^r.ili'd  with  me.  iiiimlieriiig  over  2.50  iiidiv  i^llI.^I  lioMi'is.  In  c.-\se  of 
a  favoral)ll^  diiclsion  from  this  Court,  there  will  uocawurily  not  be  »  sale 
of  the  collateral  Nov.  24. 
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It  is  gratifying  to  note  that  the  Rock  Island's  gross  earnings  for  July, 
August  and  t<ept.  increased  over  $1,000,000,  while  the  net  income  was 
about  $600,000  over  the  same  period  of  last  year,  which  accords  with  my 
statement  last  July,  in  which  I  predicted  increased  earnings  and  showed 
the  company  to  be  on  the  eve  of  great  prosperity.  The  company  has  less 
maturities  coming  due  in  the  next  two  years  than  the  average  road  of  its 
liind  and  size,  and  I  insist  that,  if  allowed  to  work  out  its  own  destiny 
(now  that  the  holding  company  has  ceased  to  drain  it  of  over  $4,000,000 
a  year  in  dividends,  as  it  has  in  the  past  12  years)  there  will  be  no  need  of 
worrying  over  the  company's  finances. 

h  There  is  no  truth  in  any  statements  claiming  that  I  have  agreed  to  the 
Wallace  Committee's  plans  or  to  deposit  my  bonds.  There  is  only  one 
condition  under  which  1  would  co-operate  with  the  Wallace  Committee, 
and  that  is,  that  all  bondholders,  whether  depositing  or  not  depositing, 
be  treated  equally  and  alike. — V.  99,  p.  136.5. 

Chicago  Rock  Island  &  Pacific  Ry. — Meeting  Post- 
poned.— The  annual  meeting  of  the  stockholders,  has  been 
again  postponed  to  Nov.  30. 

The  only  business  which  was  to  have  come  before  the  meeting  was  the 
election  of  four  directors  to  succeed  those  whose  terms  have  expired.  The 
postponement,  it  was  stated,  was  voted  because  it  was  desired  not  to  select 
directors  until  certain  litigation  had  been  settled. — V.  99,  p.  1129,  815. 

Chicago  &  Western  Indiana  RR. — Gen.  M.  Bds.  Called. 

One  hundred  and  twenty-foar  ($124,000)  6%  gen.  mtge.  bonds  of  1882  for 
payment  Dec.  1  at  105  at  office  of  J.  P.  Morgan  &  Co. — V.  99.  p.  604,  537. 

Cincinnati  Dayton  &  Ironton  RR. — Default. — 

S«e Cincinnati  Hamilton  &  Dayton  RR.  below. — V.  87.  p.  1357. 

Cincinnati  Findlay  &  Fort  Wayne  Ry. — Default. — 

See  Cincinnati  Hamilton  &  Daj'ton  RR.  below. — V.  89,  p.  469. 

Cincinnati  Hamilton  &  Dayton  Ry. — Default. — The 
interest  due  Nov.  1  is  not  being  paid  on:  (a)  Cincinnati  Day- 
ton &  Ironton  $3,500,000  1st  M.  guaranteed  (assumed)  5% 
of  1941;  (6)  Cincinnati  Findlay  &  Fort  Wavne  Ry.  Co. 
$1,150,000  1st  M.  guaranteed  4%  gold  bonds,  due  1923 
(V.  78,  p.  286,  342,    701). 

The  Committee  on  Securities  of  the  N.  Y.  Stock  Exchange  rules  that 
on  and  after  Nov.  9  and  until  further  notice  said  bonds  must  be  dealt  in  flat 
and  must  carry  the  Nov.  1  1914  and  subsequent  coupons  to  be  a  delivery. 

Committee  for  Kleybolte  4^%  Equipment  Bonds. — A  com- 
mittee consisting  of  WiLmer  Palmer,  Osman  F.  Reinhard 
and  Rudolph  Kleybolte,  (30  Pine  St.,  N.  Y.  City),  repre- 
senting a  large  part  of  the  $216,000  outstanding  Kleybolte 
43^%  equipment  bonds  of  1905  (due  $54,000  semi-annually 
Oct.  1  1914  to  April  1  1916,  both  incl.),  is  calling  for  the  de- 
posit of  the  notes  with  the  Bankers  Trust  Co.,  16  Wall  St., 
as  depositary  under  a  protective  agreement  of  Nov.  2  1914. 
A  circular  dated  Nov.  2  says  in  substance: 

On  Oct.  1  the  receiver  of  the  C.  H.  &  D.  Ry.  Co.  defaulted  on  the  prin- 
cipal of  the  $54,000  of  notes  maturing  Oct.  1,  and  also  the  interest  duo  on 
all  the  outstanding  equipment  notes.  On  the  same  date  the  company, 
through  its  receiver,  paid  the  interest  and  principal  of  aU  its  other  outstand- 
ing equipment  notes  maturing  on  that  date,  thus  preferring  said  notes  to 
those  held  by  yourselves.  The  default  in  the  Kleybolte  equipment  notes 
is  based  upon  the  fact  that  the  Pere  Marquette  RR.  Co.  has  failed  to  make 
the  payments  due  under  its  contract  of  July  20  1908,  whereby  about  one- 
half  of  the  equipment  securing  the  issue  was  sold  to  that  company,  with  the 
sanction  of  the  U.  S.  Circuit  Court,  but  contrary  to  the  provisions  of  the 
trust  deed  and  without  the  knowledge  of  the  trustee. 

While  it  seems  to  us  it  is  quite  clear  that  the  sale  and  transfer  of  part  of 
its  equipment  by  the  C.  H.  &  D.  to  the  Pere  Marquette  can  in  no  wise  preju- 
dice your  legal  rights  against  the  former  road,  in  view  of  that  agreement  and 
sale,  the  very  bad  condition  of  the  equipment  and  the  default  by  the  C.  H. 
&  D.  in  the  payment  of  your  principal  and  interest,  make  itadvisable  that 
the  holders  of  the  outstanding  equipment  notes  take  steps  towards  .securing 
the  payment  of  tlie  principal  and  interest  of  its  notes.  [The  notes,  originally 
aggregating  SI. 080,000,  were  issued  for  90%  of  the  co.st  of  new  equipment 
consisting  of  264  cars  (passenger,  parlor,  baggage,  postal  and  steel  coal) ,  and 
30  locomotives.  See  V.  80,  p.  1110,  and  Pere  Marquette  RR.  in  V.  83, 
p.  1033;  V.  87, p.  1355.  On  June30  1913  Pere  Marquette  held  of  said  equip- 
ment 15  locomotives  and  24  cabooses,  146  convertible  coal  cars,  5  parlor 
cars,  3  cafe,  20  coaches,  13  baggage,  mail  and  express.] 

Spooner  &  Cotton,  14  Wall  St.,  are  counsel  for  the  committee.  See  also 
V.  99,  p.  1365.  1299. 

Connecticut  Company. — Control  Passes  to  Trustees. — 
Pursuant  to  the  requirements  of  the  U.  S.  Department  of 
Justice,  the  $40,000,000  capital  stock  heretofore  held  by 
the  New  York  New  Haven  &  Hartford  RR.  (see  V.  99,  p. 
1221)  was  on  Nov.  27  transferred  to  the  five  trustees. 

All  of  the  directors  except  the  President,  Lucius  S.  Storrs,  resigned,  as 
they  were  also  on  the  directorate  of  the  New  Haven  road.  The  five  trus- 
tees were  elected  in  place  of  the  directors  resigning,  thus  making  the  board 
six.  Th&se  trustees  are  Judge  Walter  C.  Noyas  of  New  London,  William 
Waldo  Hyde  of  Hartford,  I.,yman  B.  Brainerd  of  Hartford,  George  E.  Hill 
of  Bridgeport  and  Chailes  Cheney  of  South  Manchester.  Mr.  Noyes  was 
elected  Chairman  of  the  board  and  Mr.  Storrs  will  continue  as  President. 
Mr.  Brainerd  was  ek«ted  Treasurer  of  the  board  of  trustees.  Compare 
V.  98.  p.  999.  1244,  14.59.— V.  99,  p.  .342,  10,52. 

Consumers'  Power  Co.,  Michigan. — Bonds — Earnings. — 
Harris,  Forbes  &  Co.,  New  York;  the  Harris  Trust  &  Savings 
Bank,  Chicago,  the  trustee;  N.  W.  Harris  &  Co.,  Inc.,  Bos- 
ton, and  Perry,  Coffin  &  Burr,  Boston,  are  placing,  at  90 
and  int.,  an  additional  $1,146,000  "First  Lien  and  Refund." 
5%  gold  bonds,  dated  Jan.  1  1911.  These  bonds  are  being 
issued  to  defray  a  part  of  the  cash  cost  of  permanent  additions 
and  extensions.  The  company  is  controlled  by  the  Common- 
wealth Power,  Ry.  &  Light  Co.     See  "Elee.  Ry.  Section." 

s^  Data  from  Letter  of  Pres.  W.  A.  Foote,  Jackson,  Nov.  10  1914. 
Bmids  Oulslanding.  $15,660,000,  including  .'SOGO.OOO  to  Bk  Prcsenlb/  Issued. 
First  lien  and  refunding  5s,  auth..  .?35,000,00();    outstanding.. $12,930,000 
Bonds  of  three  constituent  cos.,  to  retire  which  1st  lien  &  ref.  5s 
ik^aro  i-ssuable;    Commonwealth  Power  Co.  5s,  due  1924,  .Sl,- 
fc.213.000;    Grand  Rapids-Muskegon  Power  Co.  5s,  due  1931, 
»767.000;    Grand  Rapids  Edison  Co.  5s,  due  1916,  S734.000; 

Grand  Rapids  EdLson  Co..  .SIO.OOO 2.724.000 

Earniiujs  fur  Years  ended  Sept.  30 —  1912-13.        1913-14. 

Gross  earnings S3, 064.187  .?3,377,089 

Net,  after  taxes $1,399,366  SI. 798. 497 

Interest,  including  bonds  now  offered.. 783,000 

Balance  after  interest  charge  (incl.  $660,000  bonds  to  bo  pres- 
ently Ls.sued) .- $1,015,497 

The  net  earnings  are.  therefore,  over  twice  the  interest  requirements. 

The  hydro-electric  generating  plants  have  a  total  rate<l  capacity  of  about 
66,000  h.  p.,  and  the  steam  plants,  57,000;  total.  123.000  h.  p  The  dupli- 
cation value  of  the  properties  (appraisal  made  for  Michigan  RR.  Commis- 
.sion)  is  materially  in  excess  of  the  .$15,660,000  bonds  outstanding.  Bonds 
of  constituent  companies  to  the  further  amount  of  .313,930.000,  approved 
by  the  Corami.ssiou,  have  been  deposited  with  the  trustee  as  collateral. 
Compare  V.  92.  p.  143S.  520.  465:    V.  95,  p.  1683;   V.  98.  p.  .304. 

Cumberland  Co.  Power  &  Light  Co. — Sub.  Co.  Bonds. — 

See  York  Co.   Pow.  Co.  under  '  Indusirials"  below. — V.  98,  p.  1610. 

Detroit  United  Ry. — Appraisal. — The  appraisal  of  Prof 
B«Hiia„withiu  the  one-fare  zone,  which  is  being  done  undo 


the  direction  of  the  Street  Railway  Commission,  wiU,  it 
is  stated,  not  be  completed  before  Dec.  7,  and  even  then  it 
is  said  to  be  unlikely  that  the  final  figures  on  the  franchise 
value  will  be  ready. 

The  Commissioners  have  granted  Prof.  Bemis  an  extension  of  time  to 
complete  his  work.  The  final  appraisal  was  to  have  been  finished  by 
Nov.  15.— V.  99,  p.  1366.  1214. 

Gary  &  Interurban  RR. — Favorable  Decision. — Judge 
Tuthill  in  the  Superior  Court  at  Valparaiso,  Ind.,  on  Nov.  10 
denied  the  application  of  three  minority  stockholders,  headed 
by  Fred  Raff  of  South  Bend,  Ind.,  to  set  aside  the  merger 
with  four  other  lines  and  appoint  a  receiver. 

The  Court  h»ld  that  the  merger  was  legal  and  that  there  was  no  attempt 
at  fraud,  as  alleged.     The  merger  was  voted  on  Jan.  28  last. — V.  99,  d 
674,   608. 

Georgia  &  Florida  Ry. — Decision  on  Arbitration. — 

See  article  in  editorial  columns  on  a  previous  page. — V.  98,  p.  1537. 

Grand  Trunk  Pacific  Branch  Lines  Co. — Terminal 
Bonds,  Guaranteed  by  Saskatchewan. — There  has  been  de- 
posited with  the  Secretary  of  State  of  Canada  a  mortgage 
dated  Jmie  5  1914  to  the  Roj'^al  Trust  Co.,  trustee,  securing 
4J^%  sterling  tei*minal  bonds,  guaranteed  by  the  Province 
of  Saskatchewan,  to  be  issued  by  the  Branch  Lines  Company 
for  the  construction  of  terminals  in  Saskatchewan. — 
V.  99,  p.  406. 

Hocking  Valley  Ry. — Sale  of  Stock. — 

See  Sunday  Creek  Co.  under  "Indastrials"  below. — V.  99,  p.  1356,  1214. 

International  &  Great  Northern  Ry. — 90%  of  Gold 
Notes  Deposited. — The  Guaranty  Trust  Co.  of  New  York 
announces  that  as  depositary  for  the  noteholde-'s  committee 
it  has  received  90%  of  the  total  of  $11,000,00J  outstanding. 
—V.  99,  p.  1300,  894. 

Lake  Erie  &  Northern  (Electric)  Ry. — New  Bonds. — The 
shareholders  will  vote  on  Dec.  7  on  authorizing  an  issue  of 
mortgage  bonds.     See  V.  99,  p.  120. 

Lake  Shore  &  Michigan  Southern  Ry. — Sale  of  Stock. — 

See  Sunday  Creek  Co.  under  'Industrials  '  below. 

Minority  Stock. — While  the  company  has  not  made  an  offer 
to  the  minority  stockholders  other  than  those  represented  by 
the  Read  committee  to  pay  $500  a  share  in  cash  for  their 
holdings,  pi-inted  blanks  were  sent  out  to  them  a  short  time 
ago  outlining  their  privilege  under  the  Ohio  statutes  to  re- 
ceive this  amoimt,  and  on  Dec.  15  next  all  stockholders  who 
have  fUled  out  the  blanks  and  have  delivered  their  certifi- 
cates win  be  paid  $500  per  share  for  their  stock. 

A  large  number  of  minority  stockholders  not  identified  with  the  Read 
committee  have,  it  is  stated,  already  made  demands  in  accordance  with  the 
printed  agreements  forwarded  to  them,  and  others  will,  it  is  expected,  do  so. 
Compare  V.  99,  p.  1366,  1214. 

Lehigh  Valley  RR. — Argument. — Final  argument  in  the 
suit  brought  by  the  Government  was  begun  on  Wednesday 
before  Judge  Hough  m  the  U.  S.  District  Court  in  this  city. 
The  hearing  may  take  several  days. — V.  99,  p.  467,  475. 

Liberty- White  RR. — Receivership. — Chancellor  Cutrer  at 
Jackson,  Miss.,  this  week  granted  the  petition  of  stockholders 
for  the  appointment  of  receivers. 

It  was  shown  that  the  road  had  annulled  schedules  and  was  delivering 
mail  by  automobile.  All  of  the  road's  engines  have,  it  is  said,  been  con- 
demned by  Government  inspectors.  The  Chancellor  authorized  the  re- 
ceivers to  lease  engines  and  continue  train  service.  The  road  extends  from 
McComb  City  to  Liberty,  Miss.,  a  distance  of  40  miles. 

Los  Angeles  &  San  Diego  Beach  Ry. — Authorized. — The 
California  RR.  Commission  has,  it  is  reported  authorized 
the  company  to  issue  a  sufficient  amount  of  bonds  to  yield 
$250,000,  the  proceeds  to  be  used  to  electrify  the  line,  im- 
prove the  properties  and  pay  certain  obligations  due  to 
E.  S.  Babcock.  The  company  has  also  applied  for  authority 
to  issue  two  7%  promissory  notes  to  refund  outstanding 
notes.— V.  99,  p.  407. 

Manufacturers  Ry.,  St.  Louis. — Decision. — 

The  Intcr-State  Commerce  Commission  on  Nov.  'i  banded  down  its 
decision  in  the  case  involving  allowances  made  to  the  company  by  the 
trunk-line  roads,  the  effect  of  which  is  to  reverse  its  ruling  of  June  21  1913. 
The  Commission  then  held  that  the  allowances  paid  by  the  trunk  lincp  to 
the  Bush  terminal  road  were  unlawful  and  that  the  shippers  must  pay  the 
company  $2  a  car  in  addition  to  the  .St.  Louis  rate.  While  the  Commission 
declines  to  comply  with  company's  request  that  an  affirmative  order  be  is- 
sued requiring  or  forbidding  the  trunk  lines  to  make  joint  rates  with  Busch 
line  on  the  St.  Louis  basis,  it  announces  that  the  trunk  lines  may  volun- 
tarily establish  through  routes  and  joint  rates  so  long  as  the  allowance  to 
the  company  does  not  exceed  .?2  50  a  car. 

The  Commission  says  that  "the  division  thereof  which  thev  (the  trunk 
Unes)  may  lawfully  pay  may  not,  in  view  of  the  common  ownership  of  a 
majority  of  the  stock  of  that  carrier  and  of  the  Anheusjr-Busch  Brewing 
Association,  its  largest  shipper,  be  more  than  is  just  and  reasonable  for  its 
service. 

In  years  past  an  allowance  of  .?4  50  a  car  was  made  by  certain  trunk  lines. 
These  line.s  filed  with  the  Commission  an  applicat  ion  proposing  a  restorai  Ion 
of  that  allowance.  In  its  order  the  Commission  directs  the  cancellation 
of  those  tariffs. 

Chairman  Harlan  rendered  a  dissenting  opinion  in  which  he  said:  "It  is 
certain  that  the  great  privileges  enjoyed  by  largo  shippers  in  the  form  here 
recognized  as  proper  by  the  majority  will  not  be  tolerated  by  the  general 
shipping  public,  which  must  bear  the  burden,  when  they  are  more  fully 
understood;  and  the  present  law,  which  in  my  judgment  is  entirely  inade- 
quate to  enable  us  to  cope  with  the  evil,  must  either  be  more  slronglycon- 
strued  in  the  public  interest  or  must  promptly  be  amended  by  the  Con- 
gress."— V.  97.  p.  443. 

Mason  City  &  Fort  Dodge  RR.—Neit  Director. — Hal 
McCord  of  MeCord-Brady  Co.,  Omaha,  has  been  elected  a 
director  to  succeed  G.  W.  Wattles.— V.  95,  p.  1274. 

Michigan  Ry. — Operation. — New  steel  cars  were  recently 
run  for  the  first  time  over  the  line  between  Grand  Rapids  and 
Kalamazoo,  Mich.,  .53  miles,  but  no  regular  pa.ssenger 
schedule  will  be  established  during  the  winter. — V.  99,  p.  407. 

Missouri  Kansas  &  Texas  Ry. — Decision  in  Land  Grant 
Suit. — The  U.  S.  Supreme  Court  on  Monday  unanimou.sIy 
affirmed  the  decision  of  the  U.  S.  Court  of  ClaimB,  which  was 
adverse  to  the  company's  claims  against  the  Government  to 
recover  $61,287,800,  the  value  of  3,110,400  acres  of  land 
granted  to  it,  located  in  what  is  now  OklahomA  State. 
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The  company  contended  that  it  was  entitled  to  take  alternate 
sections  of  the  lands  involved  on  each  side  of  its  right-of-way  whenever  the 
Indian  title  became  extinct.  The  case  turned  on  the  issue  whether  the 
Indian  title  was  extinguished  when  the  Indians  gave  up  their  tribal  relations 
and  took  lands  in  severalty  as  allottees  of  the  Government.  The  company 
maintained  that  when  the  Government  divested  the  Indians  of  their  tribal 
title,  the  claim  of  the  railway  under  its  grant  of  alternate  sections  attached. 
Compare  report.  V.  95,  p.  1057:  V.  93,  p.  953;  V.  85.  p.  736:  V.  84,  p 
1248.  508.— V.  99,  p.  1366.  1052. 

Missouri  Pacific  Ry. — Equipment  Trusts. — The  company 

and  the  St.  Louis  Iron  Mtn.  &  Southern  Ry.  have,  it  is 

reported,  sold  to  Townsend  Whelen  &  Co.  of  Philadelphia 

$800,000    5%    equipment    trust    certificates    maturing    in 

semi-annual  installments  during  10  years. 

The  proceeds  will  be  used  to  pay  for  73  all-steel  passenger  cars  now  ready 
for  delivery.  The  Girard  Trust  Co.  of  Philadelphia  is  trustee  of  the  issue. 
—V.  99,  p.  984,  964. 

New  Orleans  Mobile  &  Chicago  RR. 


-Earnings. — 

Fixed  Baianec, 

Charges.  Deficit. 

,$776J18         S108,631 

957,519  298,896 


June  30        Gross  Expenses  Net 

Year.    Earnings.  and  Taxes.  Earnings. 

191.3-14-52,204,370  SI. 536,883  $667,487 

1912-13.  2,490,052  1.831,429  658.623 
—V.  97,  p.  1898. 

New   Orleans   Ry.    &    Light   Co. — Earnings. — Bertron, 
Griseom  &  Co.  report  for  the  9  months  ending  Sept.  30  : 
9  Mas.  end.       Gross        Net  (after      Misc.     BJ.,&c.,   Renew. &      Balance, 

Sept.  30.       Earns.  Taxes).       Disct.       Interest.  Repiace'ts.    Surplus. 

1911 $5,221,671  S2,092,875  $25,037  Sl.284,372  $196,220  $587,246 

1913 5.082,654     1.981,232     83.832     1,207,465     125,542     564,393 

—V.  99.  p.  343. 

New  York  Central  &  Hudson  River  RR. — Prices  Ad- 
vanced.— J.  P.  Morgan  &  Co.  j'esterday  announced  that  in 
view  of  the  large  sales  in  the  last  few  days ,  the  prices  of  the 
unsold  5%  notes  dated  Oct.  1  last  (total  issues  $20,000,000 
each  of  6-months  and  one-year  notes)  had  been  increased  to 
99H  and  98%  respectively.  Compare  V.  99,  p.  970,  1052. 
—V.  99,  p.  1367,  1215. 

New  York  City  Interborough  Ry. — Finances. — 

Sie  Third  Avenue  Ry.  Co.  under  "Reports"  above. — V.  95,  p.  1274. 

New  York  New  Haven  &  Hartford  RR. — Equipment 
Trusts. — Drexel  &  Co.,  Philadelphia,  have  purchased  the 
issue  of  §970,000  equipment  trust  6%  certificates.  Series  B, 
dated  Nov.  1  1914,  payable  in  20  semi-annual  installments. 
Trustee,  Phila.  Trust,  Safe  Dep.  &  Ins.  Co.  V.  99,  p.  1367. 

Interests  in  Trolley  Properties  Pass  to  Trustees. — 
See  Connecticut  Company  above  and  Rhode  Island  Co.  below  and  com- 
pare V.  99,  p.  1221.— V.  99,  p.  1367. 

New  York  Railways  Co. — Statement  by  Management. — 
Alexander  J.  Hemphill,  Edwin  S.  Marston,  Harry  Bronner 
and  Guy  E.  Tripp  on  Nov.  11  issued  a  circular  to  the  income 
bondholders  answering  the  statements  contained  in  the 
circulars  of  the  committee  representing  the  income  bond- 
holders who  are  soliciting  proxies  for  the  annual  meeting 
to  be  held  Dec.  7.     They  say  in  part  : 

In  Sept.  1914  the  amount  of  income  available  for  interest  on  the  Income 
bonds  for  the  6  months  endin?  June  30  1914  was  submitted  to  a  board  of 
experts  for  determination  under  the  terms  of  the  mortgage.  The  company 
selected  H.  llobart  Porter  of  Sanderson  &  Porter  as  its  expert:  the  trustee 
of  the  mortgage,  James  Manvick  of  Marwick,  Mitchell  &  Co.,  and  these 
two  agreed  upon  W.  G.  Ross  of  Montreal,  Canada,  formerly  President  of  the 
Montreal  St.  Ry.,  as  Chairman  of  their  board.  This  board  retained  Charles 
F.  Mathewson  as  counsel,  who  advised  them  that  the  mortgage  required 
accident  reserves  and  that  It  was  their  province  to  fix  the  amount.  They 
employed  their  own  accountants,  who  reported  that  7^%  was  needed. 
and  they  made  up  their  income  statement  accordingly. 

The  directors  who  are  now  attacked  were  in  a  favorable  position  to  form 
their  own  opinions  upon  the  matter  through  experience  gained  during  the 
reorganization.  Guy  E.  Tripp,  then  of  the  firm  of  Stone  &  Webster, 
street  railroad  managers,  now  chairman  of  the  board  of  the  Westinghouse 
Cos.,  was  Chairman  of  the  Joint  Committee  of  bondholders.  Edwin  S. 
Marston,  President  of  the  Fanners'  Loan  &  Trust  Co.  (the  trustee  of  the 
Income  mortgage)  and  Alexander  J.  Hemphill,  President  of  the  Guaranty 
Tru.stCo.  (the  trustee  of  the  refunding  mortgage)  were  chairman  of  their 
respective  reorganization  committees  of  bondholders  and  Harry  Bronner's 
firm  of  Hallgartcn  &  Co.  took  an  important  part  in  the  reorganization. 
These  directors  believe  that  to  dispense  with  adequate  reserves  for  acci- 
dents will  weaken  the  financial  strength  of  the  company.  They  do  not 
agree  that  such  action  will  increase,  even  temporarily,  the  market  price 
of  the  bonds.  They  believe  that  thereby  the  intrinsic  and  permanent 
value  of  them  will  be  decrease, d  and  they  conceive  it  tb  be  their  duty  to 
con.serve  such  value  for  the  investment,  rather  than  to  attempt  to  create 
an  immcxliate  market  for  the  holdings. 

If  the  bondholders  prefer  a  less  con.servative  course,  these  directors  will 
complacently  leave  it  to  others  to  assume  the  responsibility.  A\hile  per- 
sonally indifferent  to  the  result  of  the  campaign  for  proxies,  they  never- 
thel<«s  are  unwilling  to  permit  imputations  upon  their  good  faith  to  remain 
unchallenged  or  the  bondholders  to  be  left  without  a  true  statement  of  the 
fa<;ts  relating  to  the  l.ssue  raised.  Compare  annual  report,  V.  99,  p.  1211. 
—V.  99,  p.  1367.  1300. 

N.  Y.  Westchester  &  Connecticut  Traction  Co. — 

See  Third  Ave.  Ry.  Co.  under  "Iteports"  above. — V.  98,  p.  1767. 

Northern  Pacific  Ry.— Bonds  Ready.— The  Refunding 
and  iiiiprovement  Mtgo.  43^%  bonds.  Scries  "A,"  are  now 
ready  for  delivery  in  exchange  for  temporary  certificates  at 
the  office,  .'54  Nassau  St.,  N.  Y.  City.— V.  99,  p.  1047,  604. 

Ohio  Service  Co.— Note  Issue.— Tho  issue  of  i$929,S07 
convertible  6%  notes  recently  authorized  by  the  Ohio  P.  U. 
Commission  is  dated  Nov.  1  1914  and  will  mature  May  1 
1917  unless  previously  called  on  an  interest  date  at  par  and 
int.  Interest  ijayable  M.  &  N.  at  Citiz<;ns'  Savings  &  Trust 
Co.,  CoIiirril)Us,  O.,  the  trustee.     Denom.  ."$.500  and  .11,000. 

T!n!  \m)cc((\H  are  to  be  uhcA  in  paying  for  properties  of  the 
'I'win  City  Traction  Co.,  New  Midland  Power  &  Traction 
Co.,  County  Electric  Co.  and  Lafayette  Light  &  Power  Co., 
purchase  of  which  the  Commission  authorized  recentlv. 
See  V.  99,  p.  ll.'U. 

Pacific  Great  Eastern  Ry. — Security  for  Loan. — The 
loan  of -Sli, 000, ()()()  whicli  tlic  Dominion  (lovernnient  recently 
agreed  to  make  to  ensure  the  continuance  of  construction 
is  to  bo  secured  l)y  the  sanu;  amount  of  4}4%  (kilu-nture 
stock  guaranteed  by  the  Province  of  British  Colunibia. — 
V.  99,  p.  i:U)l. 

Philadelphia  Company,  Pittsburgh. — Offer  lo  /'urchase 
Dividend  Scrip. — Secnstary  ('.  ,J.  Hraun  -Ir.  announces: 

In  ordiT  to  avoid  inconvenienro  and  expense,  both  lo  yourHelf  and  to  tlie 
company,  we  linvo  nrninge<I  to  obtain  fund.s  from  an  outside  Hource  with 
which  to  purchiuic!  the  common  slock  dividend  scrip  Issued  Nov.  2  1914  to 


the  holders  of  ten  shares  and  under,  provided  the  said  scrip  is  surrendered 
immediately.  Accordingly,  if  you  are  willing  to  sell  your  scrip  at  the  par 
value  thereof  (flat) .  kindly  endorse  your  certificate  in  blank  form,  have  your 
signature  thereto  witnessed  and  mail  the  certificate  to  the'^mdersignedin 
the  stamped  self-addressed  envelope  enclosed,  whereupon  we  will  forward 
you  check  in  payment  therefor.  This  offer  is  subject  to  withdrawal  with- 
out notice. — V.  99,  p.  895,  408. 

Rhode  Island  Company. — Control  Passes  to  Trustees. — 
On  Nov.  9,  pursuant  to  the  requirements  of  the  U.  S.  De- 
partment of  Justice,  the  following  securities,  carrying  com- 
plete control  of  the  system,  recently  held  by  the  N.  Y.  N.  H. 
&  Hartford  RR.  Co.  (see  V.  99,  p.  1220,  1221,  1222),  were 
transferred  to  the  trustee,  viz.: 

The  entire  outstanding  96,855  shares  of  Rhode  Island  Co.:  9,132  shares 
out  of  10,000  of  the  Providence  &  Danielson  Rv.  Co.:  entire  7,000  shares  of 
the  Sea  View  RR.  Co.;  .S600.000  bonds  of  the  Providence  &  Danielson  Ry. 
Co.  and  $600,000  bonds  of  the  Sea  View  RR.  Co.       Compare  V.  98,  p.  1393. 

The  trustees  are:  Rathbone  Gardner,  Thomas  Francis  Green.  John  C. 
Amas,  John  P.  Farnsworth  and  Chas.  C.  Mumford,  all  of  Providence. 
See  V.  98,  p.  1001,  1246,  1461.— V.  99.  p.  1053,5.39. 

St.  Louis  &  San  Francisco  RR. — Restitution  Suit 
Dropped — Liability  on  Bond  Issue. — Judge  Trieber  in  the 
U.  S.  District  Court  at  St.  Louis  on  Nov.  10,  at  the  request 
of  the  receivers,  dismissed  the  suit  brought  in  Jan.  1914 
against  ten  men  who  were  directors  of  the  company  between 
Dec.  1909  and  June  1910  to  recover  $14,408,921  which,  it  is 
alleged,  was  illegally  caused  by  them  to  be  paid  out  in  connec- 
tion with  the  construction  and  acquisition  of  new  lines. 
V.  98,  p.  305,  74. 

The  dismissal  of  the  suit  is  part  of  the  plan  of  the  receivers  to  disclaim 
liabiUty  of  the  St.  Louis  &  San  Francisco  on  the  $28,582,000  outstanding 
New  Orleans  Texas  &  Mexico  RR.  bonds. 

The  receivers  felt  that  to  do  this  effectively  they  should  have  the  restitu- 
tion suit  dismissed  as  they  could  not  consistently  claim  that  the  road  was 
not  liable  for  the  bonds,  if  they  claimed  that  the  officers  of  the  road  had 
exceeded  their  authority  in  making  the  purchase  of  the  St.  Louis  Browns- 
ville &  Mexico  road,  which  included  a  guaranty  of  the  bond  issue.  If  the 
bond  issue  were  illegal,  there  was  nothing  to  restore  to  the  St.  Louis  & 
San  Francisco  on  the  part  of  the  directors. 

Counsel  for  the  receivers  stated  to  the  Court  that  the  dismissal  of  the 
suit  will  not  prevent  the  filing  of  a  similar  suit  if  desired  after  the  liability 
on  the  N.  O.  Texas  &  Mexico  division  bonds  had  been  determined. 

Statement  Issued  by  Receivers  in  R^esard  to  Suit. 

Inasmuch  as  the  ismissal  of  this  action  will  deprive  the  defendants  of  the 
opportunity  to  meet  tlie  charges  of  fraud  made  in  the  petition,  we  deem  it 
but  just  to  them  to  say  that  we  have  made  an  exhaustive  examination  of 
the  matters  entrusted  to  us.  We  found  that  in  the  so-called  Brownsville 
and  Iberia  deals  (for  the  latter  of  which  settlement  has  been  made)  there 
was,  in  our  opinion,  an  excessive  exercise  of  authority  by  the  directors,  for 
the  results  of  which,  in  the  case  of  the  Brownsville,  the  directors  probably 
could  be  held  accountable,  and  that  certain  of  them  also  might  be  held 
accountable  for  profits  made  out  of  the  deal,  if  the  courts  .should  decide 
that  the  St.  Louis  &  San  Francisco  RR.  is  liable  at  all  on  account  of  the 
New  Orleans  Texas  &  Mexico  division  bonds.  We  have  failed,  however,  to 
find,  and  judging  from  the  information  that  we  have,  we  do  not  believe, 
that  any  of  the  directors  of  the  St.  Louis  &  San  Francisco  RR.  have  been 
guilty  of  any  actual,  wilful  or  intentional  fraud  in  the  admimstration  of  the 
affairs  of  the  company. — V.  99,  p.  1209.  970. 

Seaboard  Air  Line  Ry. — New  Director. — The  board  of 
directors  has  been  decreased  from  26  to  25,  Frank  A.  Van- 
derlip  resigning.  F.  M.  B.  Close  of  New  York  has  been 
elected  a  director  to  succeed  Benjamin  Strong  Jr.,  who 
resigned,  having  become  a  Governor  of  the  Federal  Reserve 
Bank  in  New  York.— V.  99,  p.  1377,  1362. 

South  Buffalo  Ry. — Proposed  Acquisition. — 

See  Buffalo  &  Susquehanna  Ry.  above. — V.  92,  p.  796. 

Southern  Pacific  Co. — Report. — See  "Annual  Reports". 

Subsidiary  Dividend. — See  Central  Pacific  Ry.  above. 

Denial. — Chairman  Kruttschnitt  denies  that  there  is  any 
foundation  for  the  report  from  San  Francisco  that  the  com- 
pany has  arranged  to  purchase  from  the  Atchison  Topeka 
&  Santa  Fe  Ry.  for  $17,000,000  its  one-half  interest  in  the 
Northwestern  Pacific  RR.     He  says  : 

The  facts  are,  as  you  will  note  from  our  annual  report,  that  the  Southern 
Pacific  Co.  has  been  and  is  at  present  a  one-half  owner  of  the  Northwestern 
Pacific  Railroad.  We  are  not  considering  iu  any  way  the  purchase  of  the 
Atchison's  ownership  of  that  road. — V.  99,  p.  468,  199. 

Southern  Traction  Co.,  Ills. — Receiver. — 

Judge  Francis  M.  Wright  of  the  District  Court  in  Ea.st  St.  Louis  recently 
appointed  William  P.  Traiitman  as  one  of  the  receivers  to  succeed  William 
Lorimer.  who  resigned.  (V.  98,  p.  841). — V.  99,  p.  1301. 

Staten  Island  Midland  Ry. — Equipment  Trusts. — The 
P.  S.  Commission  will  hold  a  public  hearing  on  Nov.  23  on 
the  application  for  authority  to  issue  $135,000  series  "A" 
6%  equipment  trust  certificates. 

The  certificates  aio  to  bo  issued  to  acquire  32  double-truck  closed  cars, 
and  are  not  to  be  sold  for  cash,  but  are  to  bo  issued  directly  for  the  rolling 
stock.  Denominations  S500  each.  To  be  dated  Jan,  1915  and  to  mature 
about  5%  every  6  months. — V.  92,  p.  1180. 

Third  Avenue  Ry.,  N.  Y.  City. — See  "Annual  Reports." 
Dividends,  etc. — At  the  annual  meeting  on  Nov.   10  the 
request  of  Alonzo  E .  Cottier  and  others  for  dividends  on  the 
stock  was  met  by  Prest.  Whitridge  in  substance  ivs  follows  : 

The  trouble  with  these  men  is  that  they  want  to  got  dividends  and  the 
company  can't  afford  to  pay  them.  "But  what  about  the  $2,000,000 
surplus?"  he  was  asked. 

"There  isn't  any  surplus,"  ho  said.  "Wo  have  a  certain  amount  of 
money  i)ut  by  to  )>ay  taxes  and  to  meet  depr(X'latlon  and  contingencies, 
aii(l  so  on,  but  we  hav(!  no  real  surplus.  My  view  is  that  wo  should  not 
pay  any  dividend  until  we  have  money  in  the  l)ank  against  which  there 
are  no  other  liens,  and  that  we  shotjlil  not  issue  any  bonds  unless  we  nur- 
chase  witji  thc^in  proijcrly  which  will  bring  in  further  lnconu\  What  these 
men  want  is  the,  paynnrnt  of  dividends  before  we  earn  them,  and  then  the 
Issue  of  bonds  lo  gel  us  out  of  the  hole.  That  Is  the  sort  of  finance  which 
riiiruHl  the  Melropolilan  and  we  have  outgrown  it  in  this  town."  See 
also  "Annual  lieport  "  above. 

,Mr.  Wlillridge  also  explained  the  purchases  complained  of  and  .said  : 
"Well.  I  bought  one  line  and  Mr.  (\jltler  says  I  made  a  mistake,  and  I 
didn't  buy  anollier,  and  he  says  that  was  a  mistake.     What  an\  I  to  do?" 

A  resolutioti  Id  appoint  a  eonmiitlee  of  stockholders  to  examine  into  the 
afHiirs  of  lh<!  c^ompanv  .iiid  llw  conduct  of  its  business  was  lost  by  a  vote 
of  9H,:5():{  shares  against  7.):i.'),  but  I'n-sidenl  Whitridge  appointed  the 
followind  commillee  lo  conduct  such  an  Investigation:  11.  Lock,  L.  f. 
Strauss  and  K.  .\.  Manlce. — V.  99.  p.  610.  199. 

Tidewater  Southern  (Electric)  Ry.  of  Cal. — Purchase. 

This  coiup.-iiiv  li.is  ])un-li.isi>d  from  the  Mode.sia  &  ICmpire  Traction  ('O. 
the  line  of  their  raihv.iy  Ironi  Modest.i  (o  Kniplre,  taldriK  over  with  11  all 
frelglil  agrceiricTils  wltJi  the  Santa  l''e  ro.id. — V.  99.  p.  970. 

Toledo  &  Ohio  Central  Ry.—Salr  of  Slock. — 

Sri-  .Sund.iy  Creek  Co.  und.r  "Industrials"  below. — V.  99.  p.  10.53. 

Toledo  St.  Louis  &  Western  RR. — Special  Dividend 
Received  Was  Paid  in  Bond.s.     Thi)  company's  report,  issued 


Nov  14  1914.] 


THE    CHRONICLE 


1453 


late  last  week,  showed,  as  stated  in  the  "Chronicle"  of 
Nov.  7,  page  1361,  that  the  company  had  received  during  the 
year  ending  June  30  last  the  amount  of  $324,870  in  dividends 
on  the  Detroit  &  Toledo  Shore  Line  RR.  stock  owned  by  it. 
This  amount  was  included  in  the  item  of  "other  incomes"  and 
after  making  the  deductions  for  taxes,  interest,  rentals,  &c., 
the  report  showed  a  surplus  for  the  year  of  $118,600.  It 
should  be  noted,  however,  as  stated  in  the  text  of  the  report, 
that  the  aforesaid  $324,870  includes  a  special  dividend 
in  the  form  of  $315,000  1st  M.  4%  bonds  of  the  last-named 
company.  These  were  taken  at  85,  calling  for  $267,- 
750.  The  amount  received  as  regular  dividends  on  the 
D.  &  T.  S.  L.  stock  during  the  year,  $57,120,  being  the 
remainder  of  the  $324,870  referred  to,  was,  it  will  be  noted, 
the  same  as  in  the  previous  year,  when  no  extra  disburse- 
ment was  made  on  the  D.  &  T.  S.  L.  stock. — V.  99,  p.  99, 
1361,  1301. 

Trona  Ry. — Bonds. — The  California  RR.  Commission 
has  authorized  this  company  to  issue  $550,000  30-year  sink- 
ing fund  gold  bonds  (at  not  less  than  85),  also  $150,000  stock. 

The  authorization  was  made  conditional  upon  the  guaranteeing  of  the 
bonds  (part,  it  is  understood,  of  $1,000,000  or  more),  as  to  principal  and 
interest,  by  the  American  Trona  Corporation,  which  controls  the  potash 
deposits  near  Searles,  in  San  Bernardino  County,  Cal.,  previously  claimed 
by  an  Eastern  corporation.  The  railway,  it  is  stated,  is  in  operation  from 
a  point  on  the  So.  Pacific  RR.  to  Searles  Lake,  31H  miles. — -V.QS,?.  1695. 

Twin  City  Rapid  Transit  Co. — Extensions. — The  com- 
pany on  Oct.  31  opened  5  new  lines  in  Minneapolis  and  the 
Dale  St.  lines  in  St.  Paul,  thus  practically  completing 
its  extensions  as  promised,  on  Nov.  1. 

The  new  lines  and  extensions  opened  this  year  aggregate  15.44  miles  and 
the  old  Unas  reconstructed,  10.10  miles.  In  the  tracks  71,013  square 
yards  of  paving  have  been  laid.  Before  the  end  of  the  year  the  company 
will  have  built  and  turned  out  from  the  Snelling  shops  not  less  than  100 
cars.  Last  month  a  new  200-car  station  was  opened  at  Washington  and 
24th  Aves.  N,  occupying  two  city  blocks.  More  than  1,000  workmen 
were  kept  busy  on  the  work  through  the  season. — V.  99,  p.  1301,  50. 

United  Light  &  Railways,  Grand  Rapids. — Notes 
Retired.— The  company  has  retired  $100,000  of  the  $220,000 
6%  notes,  due  Jan.  1  1915.  There  are  also  $500,000  6% 
notes,  due  Jan.  1  1916.— V.  99,  p.  1362,  1132. 

United  Railways  of  St.  Louis. — Bonds. — The  Missouri 
P.  S.  Commission  has  authorized  the  St.  Louis  &  Subm-ban 
Ry.  Co.  (a  subsidiary)  to  issue  $600,000  of  its  5%  Gen.  M. 
bonds  of  1903  in  order  to  replace  the  $600,000  St.  Louis 
Cable  &  Western  1st  6s  that  matured  Nov.  1  1914. 

The  expenditure  of  .5764,225  by  the  company  in  extensions  and  loops 
in  St.  Louis  was  recommended  by  James  L.  Harrop,  engineer  for  the  P.  S. 
Commission,  in  his  report  filed  in  Jeffer.son  City  Oct.  20.  Harrop  recom- 
mends that  the  company  contruct  down-town  loops,  the  aggregate  cost  of 
which  would  be  $24,552,  within  ninety  days.  He  also  suggests  that  the 
company,  during  1915,  build  extensions  and  loops  costing  $136,893,  and 
that  the  remainder  of  the  expenditures  be  scattered  over  a  period  ending 
in  1918.— V.  99,  p.   10.53. 

Utah  Light  &  Traction  Co. — Denial. — 

Utah  Power  &  Light  interests  in  N.  Y.  City  deny  the  report  that  the 
Salt  Lake  &  Los  Angeles  RR.  has  been  purchased  by  or  in  the  interest  of  the 
Utah  Light  &  Traction  Co. — V.  99,  p.  971. 

Virginia  Railway  &  Power  Co. — Blanket  Franchise. — The 
company  has  applied  to  the  city  of  Richmond  for  anew  30-yr. 
blanket  franchise  to  supplant  the  several  grants  imder  which 
the  railway  and  light  and  power  lines  in  the  city  are  now 
operated.  The  matter  has  been  referred  to  the  Street  Com- 
mittee of  the  Council.— V.  99,  p.  1367,  1363. 

White  Pass  &  Yukon  Ry. — President  Resigns. — O.  L. 
Dickerson,  for  the  past  three  years  President  of  the  local 
(subsidiary)  companies,  has  given  notice  that  about  Feb.  1 
he  will  resign  to  take  up  connections  of  such  importance  as  he 
cannot  "afford  to  overlook."— V.  98,  p.  840. 

Wisconsin-Minnesota  Light  &  Power  Co.,  La  Crosse* 

All  of  the  outstanding  P'irst  &  Ref.  M.  5%  gold  bonds  of  the  La  Crosse 
Gas  &  Electric  Co.,  dated  Dec.  2  1901 ,  for  payment  at  105  and  int.  on  Dec.l . 
at  the  office  of  the  company,  No.  112  W.  Adams  St.,  Chic— V.99,p.906 .610. 
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Adams  Express  Co. — Dividend  Reduced  to  1%  Quar. — 

A  quarterly  dividend  of  .SI  per  share  has  been  declared  on  the  120.000 
shares  of  stock,  payable  Dec.  1  to  holders  of  record  Nov.  16,  comparing 
with  .SI  Vi  in  Sept.,  June  and  Mar.  last  and  $3  quar.  from  March  1909  to 
Dec.  1912.  incl.     See  V.  98,  p.  74. — V.  98,  p.  1921. 

Alabama  Traction,  Light  &  Power  Co.,  Ltd. — Suits. — 

Suits  have  been  filed  in  the  courts  of  Chilton  and  Shelby  counties,  Ala., 
against  the  Alabama  Power  Co.,  whose  stock  is  all  owned,  for  alleged  dam- 
ages aggregating,  it  is  stated,  over  .S500,000,  by  persons  owning  land  or 
residing  in  the  neighborhood  of  the  big  lake  created  by  the  dam  along  the 
Coosa  River.     It  is  claimed  that  water  has  accumulated  and  caused  mos- 

3uitos  and  other  insects  to  thrive,  causing  illtuss.  The  Government,  un- 
er  whose  supervision  the  dam  was  buUt,  lias,  it  is  stated,  made  investiga- 
tions and  will  make  further  inquiry  to  ascertain  to  what  extent,  if  any,  there 
has  been  an  accumulation  of  water  by  reason  of  the  dam .  1 1  is  insisted  that 
as  much  water  as  runs  in  goes  out  over  the  dam  and  through  the  wheels  in 
the  power  house. — V.  99.  p.  1053.  818. 

American  Ice  Co.,  N.  Y. — Preliminary  Data. — The  fol- 
lowing published  statement  regarding  the  operations  for  the 
year  ended  Oct.  31  1914  is  pronounced  substantially  correct: 

Despite  unfavorable  earnings,  duo  entirelj'  to  poor  weather  conditions, 
the  company  enters  its  new  year  in  a  strongfinancial  position.  The  com- 
pany has  no  notes  outstanding  and  its  net  quick  assets  aggregate  about 
$1,600,000.  which  is  close  to  .SI ,000.000  over  current  liabilities.  Its  cash 
balance  in  the  banks  Is  about  .?250,000. 

The  company  has  sold  §400,000  additional  6%  bonds,  bringing  the  out- 
standing is.sue  of  these  bonds  up  to  .<3, 418,000.  For  the  sinlclng  fund  S60.- 
000  bonds  have  been  retired  during  the  year.  The  proceeds  of  the  §400.000 
bonds  go  towards  building  the  two  new  artificial  ice  plants  in  .Manhattan. 
It  had  originally  been  estimated  that  these  two  plants  would  cost  approzi- 
mately  .«800.000  but  the  expense  has  footed  up  to  over  .?1 ,000,000.  Pro- 
vision was  made  at  the  time  of  the  authorization  of  .?G.. 500 ,000  debentures, 
of  which  the  .$3,400,000  is  a  part,  whereby  it  was  iiossihie  to  pay  for  1  a'7c 
of  the  cost  of  new  plants  through  the  sale  of  addition.il  Ijonds.  However, 
the  conii)any's  position  was  such  that  it  was  not  deemed  necessary  to  sell 
more  than  $400,000  bonds  to  take  care  of  the  Manhattan  i)lants.  Over 
90%  of  the  expense  of  construction  of  these  two  i)lants  has  already  been 
paid.  The  company  carried  over  a  good-sized  sin'i)lus  from  last  year,  part 
of  which  was  expended  on  these  plants.     Both  i)lants  are  now  in  operation. 

In  the  event  of  an  open  winter,  with  i)Oor  ice  harvesting  of  the  natural 
product,  the  American  Ice  Co.  will  occupy  an  extremely  strong  position. 
Completion  of  the  two  new  plants  in  New  York  City  brings   the  artificial 


capacity  of  the  company  up  to  approximately  75%  of  the  total  output. 
Only  one  large  artificial  plant,  owned  by  independent  interests,  has  been 
built  in  New  York  City  during  the  period  of  construction  by  the  American 
Ice  Co.  of  its  two  new  plants. — V.  98,  p.  1539. 

American  Sea  Green  Slate  Co. — Sherman  Law  Judgment. 

Judge  Ray  in  the  U.  S.  Dist.  Court  at  Albany  on  Nov.  4  rendered  a  de- 
cision in  the  case  of  O'HaUoran  .fe  Jacobs  of  Pittsburgh  against  the  American 
Sea  Green  Slate  Co.,  Eugene  R.  and  James  Norton  (co-partners  under  the 
name  of  Norton  Bros.) ,  David  G.,  Robert  G.  and  William  G.  Owens  (doing 
business  as  Owen  W.  Owens'  Sons),  the  P.  C.  Sheldon  Slate  Co..  Griffith 
&  Nathaniel,  Auld  &  Conger  Co.  and  Rising  &  Nelson  Slate  Co.  Judgment 
is  awarded  against  all  of  the  defendants,  except  the  Sheldon  Slate  Co.,  for 
.$22,569;  against  the  Sheldon  Co.  for  .$379,  and  against  all  the  defendants  for 
attorney's  fees  and  co.sts,  .$3,015.  The  judgment  is  awarded  on  the  find- 
ing of  the  Court  that  "the  defendants  violated  the  Sherman  Act  in  the  forma- 
tion of  a  combination  to  rastrain  and  monopolize,  or  attempt  to  monopolize, 
the  inter-State  trade  in  sea  green  slate."  The  defendants  were  all  engaged 
in  quarrying  this  roofing  slate,  v.'hich  constitutes  90%  of  all  the  roofing 
slate  produced  in  Vermont,  the  quarries  being  located  between  Granville, 
N.  Y.,  and  Poultney,  Vt.,  and  several  years  ago  formed  the  American  Sea 
Green  Slate  C'o.,  a  New  York  corporation,  as  a  selling  company,  with  prin- 
cipal place  of  business  at  Granville.  The  suit  grew  out  of  the  formation  of 
this  company  and  selling  agreements  entered  i  nto  between  the  owners  of  the 
quarries,  as  well  as  other  matters.  Thejudgmentisroported  tobe"thefirst 
substantial  one  for  treble  damages  that  has  been  entered  any\vhere  in  the 
United  States  since  the  passage  of  the  Sherman  Act." 

American  Steel  Foundries. — Earnings. — 

3  Mos.  end.  Net  Other  Total       Int.,Sk.Fd.,  Balance, 

Sept.  30.  Earns.        Income.      Income.     Depr.,&c.      Stir,  or  Def. 

1914 .$347,738     $25,823       $373,560     .$261,318     sixr.$112,242 

1913 399,375       12,780         412,155       286,840     sur.   125,315 

9  Months — 

1914 .$589,900     $68,506      $658,406     $734,222     def.  $75,816 

1913 1,603,138       41,513     1,644,651       876,824     sur.  767,827 

President  Lamont  was  quoted  late  in  September  as  saying  that  it  would 
be  necessary  to  close  some  of  the  plants  and  curtail  production  at  other 
works,  and  also  further:  "The  foundry  business  is  decidedly  poor  at  the 
present  time.  Prosperity  with  us  is  contingent  upon  the  prosperity  of  the 
railroads,  for,  directly  or  indirectly,  all  our  output  is  used  by  the  railroads. 
The  railroads  are  not  buying.  For  one  thing,  they  cannot  get  the  money  at 
any  sort  of  fair  rate.  This  in  turn  may  be  laid  at  the  doors  of  the  Inter- 
State  Commerce  Commission,  whose  attitude  toward  the  railroads  has 
frightened  off  prospective  investors." — V.  99,  p.  750. 

American  Tobacco  Co. — Favorable  Decision. — 

The  U.  S.  Circuit  Court  of  Appeals  in  this  city  on  Nov.  12  affirmed  the 
decision  of  Judge  Mayer  dismissing  the  suit  of  John  A.  Locker,  an  inde- 
pendent tobacco  jobber,  against  the  company  and  the  Metropolitan  To- 
bacco Co.  for  $300,000  damages  for  alleged  violation  of  the  Sherman  Anti- 
Trust  Law.     Judge  Coxe,  who  writes  the  opinion,  says  : 

If  the  manufacturing  defendants  had  concluded  to  sell  their  products 
solely  through  instrumentalities  of  their  own  and  had  organized  in  the 
factories  a  selling  department  through  which  they  supplied  their  products 
to  all  who  desired  to  purchase  them,  it  will  hardly  be  contended  that  such 
action  was  even  within  the  purview  of  the  Sherman  Law.  How  then  does 
an  act  which  the  defendants  might  lawfully  do  themselves  become  unlawftil 
when  done  by  another  to  whom  they  sell  or  consign  their  goods  ? 

We  are  convinced  that  what  was  done  by  the  defendants  was  not  pro- 
hibited by  law,  but  was  a  reasonable,  common  sense  trade  arrangement, 
dictated  by  the  exigencies  of  the  situation.  We  see  nothing  forbidden  by 
the  Sherman  Act  in  a  manufacturer  consigning  or  selling  his  product  to 
a  jobber  for  a  particular  territory  and  placing  certain  restrictions  upon 
the  prices  at  which  the  goods  are  to  be  sold.  Many  of  the  large  mills  have 
a  factor  in  New  York  to  whom  their  products  are  thus  consigned.  He  can 
sell  to  A  or  B,  or  both,  as  he  sees  fit,  and  the  consignor  is  not  concerned 
with  the  transaction  so  long  as  he  gets  his  price  and  the  terms  of  the  con- 
signment are  not  violated.  The  same  is  true  of  the  jobber;  he  is  at  liberty 
to  sell  to  one  retailer  or  20  retailers  as  he  sees  fit. — V.  99,  p.  1368,  1301. 

American  Water  Works  &  Electric  Co. — Plan. — 

See  Great  Shoshone  &  Tmn  Falls  Water  P.  Co.  below. — V.  99,  p.  896J 

Atlantic  Refining  Co. — Dividend. — 

A  dividend  of  5%  has  been  declared  on  the  $5,000,000  capital  stock  (par 
$100) ,  payable  Dec.  15  to  holders  of  record  Nov.  20.  This  is  the  first  divi- 
dend declared  by  the  company  since  the  disintegration  of  the  Standard  Oil 
Co.— V.  98,  p.  519. 

British  Columbia  Fishing  &  Packing  Co.,  Ltd. — Div. — 

The  initial  dividend  of  1 M  %  recently  declared  on  the  common  stock  is 
payable  Nov.  21  to  holders  of  record  Nov.  9. — V.  99,  p.  1302. 

British  Westinghouse  Electric   &   Mfg.   Co.,   Ltd. — 

Calendar  Int.  and    Depre-        Re-  Preferred  Mis-      Bat., 

Year —   Profits.  Sk.Fd.  prec.&c.    serve.  Divs.  cell.        Surp. 

1913 £223,104  £69,654   £44,100  £50,000  (5%)£50.000  £2,856   £6,494 

1912 157,871     69,654     43,450     3.693  41.074 

— V.  97.  D.  1901. 

Brooklyn  Union  Gas  Co. — Annual  Meeting. — At  the 
annual  meeting  this  week,  Vice-Pres.  Jourdan  said  in  subst.: 

Gas  sales  during  9  months  ended  Sept.  30  1914  were  10,303,857,000  cu.  ft., 
an  increase  of  579,000,000,  or  5.9%  .  over  Last  year.  The  increase  for  full 
year  1913  over  1912  was  379,296,000  cu  .ft.,  an  increase  of  less  than  3%'. 

There  was  a  shortage  of  supply  in  petroleum  products,  including  gas  oil, 
in  1913.  It  increased  cost  of  gas  oil  to  us,  using  57,000,000  gallons,  about 
Mi  cents  a  gallon,  or  close  to  $700,000. 

The  company  has  effected  a  new  gas  oil  contract  which  will  save  between 
$850,000  and  .$1,000,000  per  annum.  Contract  at  a  lower  rate  applied 
to  last  six  months  of  calendar  year  1914  and  will  apply  to  full  year  1915. 
The  saving  in  1914  represents  between  $425,000  and  $500,000. 

It  is  costing  us  more  to  increase  sales  of  gas.  The  future  has  in  com- 
pelling use  of  gas  for  other  than  lighting,  as  in  cooking,  heating  and  power. 
Adveitising  expenses  are  heavy. 

In  1913  we  installed  45.000  gas  appliances  for  $369,000,  against  $293,000 
in  1912,  an  iucrea.se  of  20%.  Proportion  of  increase  has  been  maintained 
thus  far  this  year,  gas  appliances  for  9  months  ending  Sept.  30  amounting 
to  $304,000.  We  are  paying  attention  to  frequent  demonstrations  and  are 
improving  our  gas  salesmanship  by  .schools  for  salesmen. 

Sales  per  meter  in  1913  decrea.sed  3.94%,  but  are  gaining  this  j'ear. 
an  incrca.se  of  8.2%  having  been  shown  thus  far.  Estimated  gas  consump- 
tion by  now  appliances  rcpre-sents  more  than  yearly  incrcas    in  gas  sales. 

We  can  manufacture  5S, 000, 000  cu.  ft.  a  day,  and  holding  capacity  is 
46,000.000.  Maximum  daily  requirement  thus  far  has  been  47,200,000 
but  50,000,000  mark  will  be  cros.sed  before  end  of  the  year.  Gas  oil  re- 
quirements this  year  arc  certain  to  exceed  62,500,000  gallons. 

[Recent  unofficial  circulars  aiming  at  higher  dividends  were  pronoimced 
by  Mr.  Jourdan  to  be  in  various  respects  at  variance  with  the  facts,  the 
company's  dividend  policy  being,  he  said,  more  liberal  than  that  of  similal 
concerns  elsewhere.! — V.  99.  p.   13f)0. 

Buffalo  (N.  Y.)  Gas  Co. — Majority  Deposited. — The 
committee  of  holders  of  Buffalo  City  Gas  Co.  1st  M.  5s 
(WiUard  V.  King,  Chau-mau),  gives  notice  that  a  majority 
of  the  above  bonds  are  now  deposited  with  the  Columbia 
Trust  Co.,  depositary,  and  that  after  Dec.  1  deposits  \vill 
be  received,  if  at  all,  only  upon  such  terms  as  the  committee 
may  impose. 

The  depositing  bondholders  may  withdraw  in  case  the  plan  of  reorganiza- 
tion when  fornmlatod  is  not  approved  by  them,  upon  payment  of  their 
share  of  the  expensis  of  reorganization  not  to  exceed  1%  of  the  face  amount 
of  their  bonds.— V.  99.  i).  971,  S'Mi. 

Canadian  Car  &  Foundry  Co. — Dividend  Deferred. — 

The  directors  have  officially  deferred  the  quarterly  dividend  on  the  $7,- 
000,000  7%  cum.  pref.  stock.     The   last    payment    was   made  on  July  25. 

Th(>  following  statement  has  been  issued: 

The  financial  situation  and  business  depression  caused  by  the  war  make 
it  nece-s.sary  to  defer  i)aying  dividends  unt  il  conditons  improve.  When  war 
was  declared  the  company  was  negotiating  with  several  important  railway 
companies  for  the  sale  of  a  very  largo  quantity  of  equipment,  the  work  on 
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which  would  have  kept  our  plants  busy  for  many  months,  and  had  reason 
to  expect  to  satisfactorily  complete  the  transactions.  The  war,  however, 
ha-  •  ■  ly  prevented  the  railway  companies  from  obtaining  funds  for 
c.  ■ndi:ures.  but  has  further  deprcssetl  trade,  and  while  this  de- 

pi  -cs.  the  purchases  by  the  railways  of  new  equipment  in  any  large 

Toluii.t:  v.  ill  be  very  uncertain. 

In  \-iew  of  these  adverse  conditions,  the  directors  feel  it  their  duty  to 
conserve  the  company's  resources  by  withholding  the  payment  of  dividends 
from  i)rcvious  surplus  account;  they  believe  that  any  different  action  would 
be  coudiTiuie<l  by  the  shareholders. 

The  directors  call  the  attention  of  the  preference  shareholders  to  the  fact 
that  dividends  on  their  shares  are  cumulative,  and  must  be  fully  pFvid  before 
any  further  dividend  can  be  paid  on  the  common  shares.  They  also  in- 
form the  shareholders  that  the  various  plants  of  the  company  and  its  sub- 
sidiaries have  been  maintained,  and  are  now  in  a  full  state  of  efficiency,  and 
will  be  kept  i)roperly  prepared  for  any  work  which  may  develop. 

M.  E.  Duncan.  Vice-President  of  the  Canadian  Car  &  Foundry  Co.,  has 
been  elected  a  director  of  the  Canadian  Steel  Foundries.  Ltd..  all  the  capi- 
tal stock  of  which  is  owned  by  the  former  company.  The  directors  of  the 
Steel  Foundries  are:  Hon.  Nathaniel  Curry,  President;  W.  W.  Butler, 
K.  W.  Blackwell.  W.  F.  Angus,  F.  A.  Skelton,  L.  H.  Curry  and  M.  E. 
Duncan.     Compare  V.  99,  p.  1217,  409. 

Chino  Copper  Co. — Earns. — ^3  and  9  mos.  end.  Sept.  30: 

— 3  mos.  end.  Sept.  30 —  9  mos.  end.  Sept.  30 — 
1914.  1913.  1914.  1913. 

Gross  production. -.lbs.   11.491,120     15.187.003     45.812,669     39,199.707 

Milling  and  profit S516.435        S951.293     $2,746,416     S2,412,149 

Misc.  income,  rents.  &c-  50,060  43,595  161,165  107,322 

Total  net  profits S566.495         $994,890     $2,907,581     $2,519,471 

Dividends  paid 433,400  643,875       1,734,095        1,273,665 

Net  surplus S133.095         $351,015     $1,173,486     $1,245,806 

The  above  earnings  are  computed  upon  the  basis  of  12.4344.  13.9191  and 
14.4227  cents  for  copper  in  the  quarters  ending  Sept.  30,  June  30  and 
March  31  lOM  respectively,  and  15.15  and  15.06  cents  for  the  respective 
quarters  in  1913. — V.  99.  p.  750.  470. 

(H.  B.)  Claflin  Co. — Nearly  All  Assent. — Of  the  direct 
and  endorsed  liabilities,  together  aggregating  approxi- 
mately $40,500,000,  all  except  about  SI ,000,000,  we  are  in- 
formed, has  assented  to  the  plan.     See  V.  99,  p.  967,  971. 

Representatives  of  the  merchandise  and  miscellaneous  creditors  of  the  23 
retail.  &c.,  companies  recently  agreed  to  recommend  a  compromise  of  the 
$1,470,000  of  said  indebtedness  for  .$823,500,  the  percentages  to  be  paid 
under  this  compromise  being  as  follows:  Jones  and  Henne.ssy  Cos.,  75%; 
Ca-stncr-Nott  and  Joslin  Cos..  70"^;  Batterman,  65%;  McAlpin,  50%; 
McDougall  &  South  wick  and  Watkins  Cos.,  40%;  all  others,  35%.  The 
percentage  in  the  case  of  Spring  Dry  Goods  Co.,  previously  reported  as 
40%,  is  shown  by  circular  to  be  35% 

The  general  creditors'  committee  (V.  98,  p.  1996)  in  circulars  dated 
Nov.  4  announced  the  aforesaid  terms  of  compromise  after  approval  of  the 
same  by  a  number  of  the  leading  trade  organizations,  members  of  which 
are  largely  interested  as  creditors  of  the  retail  stores  only,  viz.:  The  Chil- 
dren's Dress  Mfrs.  Association,  Cloak.  Suit  &,  Skirt  Mfrs.  Protective  Asso- 
ciation. Clothiers'  Association  of  New  York,  Inc.,  Cotton  Garment  Mfrs. 
of  New  York,  Dress  &  Waist  Mfrs.  Association,  Eastern  Millinery  Associa- 
tion, Lace  &  Embroidery  Association,  N.  Y.  Association  of  Housedre.sses 
&  Kimona  Mfrs.,  Silk  Association  of  America,  United  Coat,  Suit  &  Skirt 
Mfrs.  Association  of  N.  Y.,  Wholesale  Men's  Furnishing  Association, 
Wholesale  Shoe  League. — V.  99,  p.  1302.  1217. 

Consolidated  Gas,  Electric  Light  &  Power  Co.,  Bal" 
timore. — Circular. — A  circular  dated  Nov.  5  says: 

"The  offer  to  exchange,  share  for  share.  7%  common  stock  for  6%pref- 
stock,  which  expires  on  Dec.  19  1914.  calls  for  the  deposit  of  pref.  shares 
on  or  before  that  date.  The  pref.  shares  so  deposited  will  ranli  with  the 
existing  common  stock  for  the  dividend  accruing  for  the  quarter  ending 
Dec.  31  1914.  giving  the  pref.  shareholders  making  the  exchange  the  advan- 
tage of  14%  additional  income  for  the  quarter.  For  pref.  stock  delivered  in 
Baltimore,  certificates  of  common  stock  will  be  issued  and  delivered  forth- 
with. P'or  that  delivered  in  London  temporary  receipts  will  be  issued. 
upon  surrender  of  which  certificates  for  common  stock  will  be  delivered  as 
soon  as  received  from  Baltimore.  Certificates  for  pref.  stock  must  in  all 
cases  be  delivered  either  to  the  I^ondon  depositary  or  the  Baltimore  deposi- 
tary before  the  close  of  business  on  Dec.  19  1914." 

The  Continental  Trust  Co.  is  the  Baltimore  depositary. — V.  99,  p.  1050, 
1054,  897. 

Crane  Co.  of  Chicago. — Test  Suit  on  Texas  Law. — 

The  company  on  Nov.  6  filed  in  the  U.  S.  District  Court  for  the  Northern 
District  of  Texas  suit  to  test  the  constitutionality  of  the  Texas  permit  fee 
and  franchise  tax  laws,  in  so  far  as  they  affect  foreign  corporations.  A 
temporary  restraining  order  is  sought,  also  a  permanent  injunction  against 
the  defendant  officials  restraining  them  from  instituting  .suit  for  the  col- 
lection of  franchise  taxes  and  from  canceling  the  plaintiffs  permit  to  do 
business  in  Texas.  It  is  claimed  that  the  laws  are  unconstitutional  in 
that  they  are  a  burden  on  inter-State  commerce  and  tax  the  company's 
properly  outside  of  Texas  and  deny  the  company  due  process  of  law.  Of 
the  total  capital  stock  and  surplus  of  over  »25, 000,000,  only  $301,179,  it  is 
stated,  is  situated  In  Texas. — V.  99,  p.  676,  345. 

Crescent  Pipe  Line. — Dividend  Again  Reduced. — 

A  quarterly  diridend  of  75  cts.  a  hsare  (1H%)  has  been  declared  on  the 
$3,000,000  stock,  payable  Dec.  15  to  holders  of  record  Nov.  25,  comparing 
with  $1  (2%)  In  Kept,  la-st.  $1  25  (2H%)  in  June  1914  and  $1  50  (3%)  quar- 
terly from  Mar.  1912  to  Mar.  1914.  incl.  See  V.  98.  p.  1463.— V.  99,  p.  470. 

Crex  Carpet  Co. — Dividend  Omitted. — 

Th<-  (lir('Ct<jrs  hare  decided  to  omit  the  semi-annual  dividend  on  the  $3,- 
000,000  sUjck  usually  paid  this  month.  From  Dec.  1910  to  June  1914  3% 
was  disbursed  semi-annually,  in  June  1910  2^^%,  in  Dec.  and  June  1909 
2%  and  ]//-/,,  extra  and  in  Dec.  1908  2%,  the  initial  distribution. 

The  action,  it  was  stated,  was  taken  to  conserve  the  company's  resources 
la  view  of  present  conditions. — V.  98,  p.  1691. 

Cumberland  Pipe  Line  Co. — Dividend  Reduced. — 

An  annual  dlviaend  of  5%  has  been  declared  on  the  $1,000,000  stock, 
paykble  Dec.  15.  comparing  with  {)'■/,,  in  Dec.  1013  and  1912.— V.  98,ip.  455. 

De  Forest  Radio  Telep.  &  Teleg.  Co. — Injunction. — 

Sec  Marconi  Wireless  Telephone  &  Telegraph  Co.  of  America  below. — 
T.  99.  p.  1.302. 

Denver  (Colo.)  Union  Water  Co.— Foreclosure  Suit. — 

The  N<w  York  Trust  Co..  morlgav'i^  trustee,  recently  filed  a  suit  In 
the  IJ.  .s.  Di-irii-i,  c;ourt  at  Denver.  Colo.,  to  foreclose  the  mortgage  se- 
curing SH.OfKl.OOO  5%  bonds,  the  principal  of  which  fell  due  July  1.  The 
int<  rest  li;is  bi;(n  ji:M  In  full.      A  rr'ci'ivership  is  asked  for. — V.  99.  p.  52. 

Detroit  (Mich.)  Edison  Co.— S2,G4.''>,.500  Comerlihle  6% 
Bondit  to  Provide  for  Floating  Debt. — Th(!  company  will  next 
wo<;lc  issue  a  circular  offc'riiig  to  stockholders  at  par  S2,G4.5,- 
rM)  10-ycar  (')%  convertible  bonds,  dated  .Jan.  1.5  191.5,  to 
provide  for  floating  debt  incurred  for  (sonstruction,  etc. 

The  bond.s  will  be  convcTtlble  two  yi-ars  after  date  of  Issue,  and  up  to  one 
year  of  nn'  '"■■'  >   •■■u>  paiil-u;>  ■  '■••■■.     ■•'■  >  '•• "Miany  of  the  same  i)ar  value. 

The  Kl'/  will  be  -ibi!  to  .'ipproxlmati  ly  20';;j 

of  th.jr  !•  SubscrliM.  I  ..lo  in  full  on  Jan.   1.5  1915, 

'"  il;ile.  '2')"/,.  oil    \j<ill  I.',  .mil  2.'i'.',    on  .Inly  15.      The  issue  Is 

t  '   ten  by  a  s.viidicate  conslMlIng  fif  .Srx-nccr  Trask  &  (;o.,  F.  S. 

.^.;. w.  and  the  ,S(.><:urlty  '/"rust  Co.,  Detroit. — V.  98,  p.  088. 

Dominion  Steel  Corporation. — Earnings. — 

•   "  V  l>nm.ft      ll'it'in<-i\ 

I.  I'f.C.i'  .).  S  ,r/ilii.i 
1'  ,     I  i      ,  !.■      I    _l  ..     M)  SlO.'i.OOO  S:!7U,()SI 

T.  i,l,.  :«)   19 II   was  .<il.l7.").'.»(n. 

In  rcvlewi'd  with  reference  to  the  financial  and  trade  condi- 

tions ..  ,.v    .  .i,.iii^.  and   the  special  provlslon.s  which  have  been  deemed 


necessary  on  account  thereof,  have  been  charged  against  the  operatiOBE 
of  the  half-year. — V.  99,  p.  1054,  897. 

Eastern  Steamship  Corporation. — Receiver. — 

Federal  Judge  AVilliam  L.  Putnam  at  Portland,  Me.,  on  Nov.  7  appointed 
Pres.  Calvin  Austin  of  Boston  receiver  of  the  property. — V.  99,  p.  1369. 

Federal  Utilities,  Inc. — New  President. — George  T.  Ord- 
way,  formerly  of  Bertron,  Griscom  &  Co.,  has  been  chosen 
President  to  succeed  De  Forest  Candee,  who  resigned.  Mr. 
Ordway  has  also  been  elected  a  director. — V.  99,  p.  676. 

j      Goldfield  Consol.   Mines  Co. — Earns.,  &c. — No  Divid. 

j      Production  (.Tons  Treated  and  Shipped)  and  Earnings  for  Third  Quarter. 
Month —  Dry  Tons.  Gross  Val.    Total  Costs.    Net  Prof. 

July 24,548      $318,083      $167,008      $151,075 

August 27,211         298,004         169,^69         128,134 

September    (approximate) 27,846        302,000        180,000        122,000 

i  . 

j       Total 79,605      $918,088      $516,877       $401,210 

j  Since  the  issuance  of  the  last  quai'terly  statement  the  company  has  dis- 
'  bursed  $374,211  to  complete  the  purchase  of  control  of  the  Aurora  Consoli- 
;  dated  Mines  Co.  The  present  cash  and  bills  receivable  are  approximately 
!  $697,000.  It  has  been  deemed  inexpedient  to  disbiu^e  a  dividend  for  the 
i  third  calendar  quarter. — V.  99,  p.  471,  410. 

i       Gray  &  Davis,  Inc.,  Boston. — Stock  Increased. — 

I  The  directors  at  a  recent  meeting  voted  to  issue  $100,000  pref.  .stock  for 
'  cash.  This  was  part  of  $500,000  unissued  pref.  stock.  The  company  was 
incorporated  in  Massachusetts  on  March  27  1912  and  manufactures  electric 
starting  and  lighting  systems  and  lamps  for  automoliiles.  Authorized  stock 
$750,000  com.  and  $1,000,000  7%  cum.  pref.  (also  as  to  assets);  outstand- 
ing, $500,000  com.  and  $600,000  pref.;  par  of  shares.  $100.  Pref.  L*  subject 
to  redemption  as  a  whole  only  on  any  dividend  date  at  115  and  accrued  div.. 
and  has  no  voting  power.  Pres.  and  Treas.,  WiiUam  Gray;  Sec,  James 
,  H.  Maxwell. 

j      Great  Shoshone  &  Twin  Falls  Water  Power  Co. — 

j  Plan. — The  bond-secured  noteholders'  protective  committee, 
consisting  of  Alvin  W.   Ki'ech,   H.   Hobart  Porter,  A.   C. 

I  Robinson  and  A.  M.  Imbrie  (of  Pittsburgh)  has  approved  a 
modified  plan  of  reorganization,  and  until  Nov.  30  will  (a) 
receive  further  deposits  with  the  Union  Trust  Co.  of  Pitts- 
burgh, depositary;    and  (b)  permit  withdrawals  by  any  dis- 

:  sen  ting  depositors.     A  circular  dated  Oct.  29  says  in  subst.: 

i  Pursuant  to  agreement  of  July  27  1914  $1,242,000  Bond-Sec  ured  Notes 
!  out  of  the  $1,780,000  outstanding  (compare  V.  95,  p.  238),  have  been  de- 

■  posited  with  yoiu"  committee.  The  deposited  notes  include  but  $10,000  of 
the  $155,000  notes  which  matured  Aug.  1  1914,  the  holders  of  most  of  the 
remaining  .$145,000  having  claimed  the  right  to  payment  by  reason  of  their 
matmuty.     The  committee  representing  the  matured  notes  has  now  sub- 

■  mitted  a  modification  of  our  plan,  which  your  committee  has  adopted. 

!       The  modified  plan  confers  no  preference  upon  any  class  of  noteholders 
'  over  any  other,  but  contemplates  that  the  property  shall  be  bought  in  for 
the  benefit  of  all  depositing  noteholders  and  that  legal  proceedings  shall  be 
taken  for  this  purpose.     Upon  the  completion  of  the  reorganization,  the 
,  noteholders  will  be  the  owners  of  the  property.    In  order,  however,  to  insure 
'  the  success  of  the  reorganization  and  the  pro^dsion  of  the  necessar.v  funds 
;  without  the  necessity  of  assessment  upon  tlie  noteholders,  and  in  order  also 
'  to  assure  to  the  noteholders  the  receipt  of  their  income  from  the  investment 
j  at  a  rate  not  less  than  that  which  they  have  received  by  way  of  interest 
I  upon  their  notes,  your  committee  has  made  provision  whcreb.v  the  American 
;  "Water-Works  &  Electric  Co.  (which  is  a  large  creditor  of  the  Shoshone  Co.) 
'  maj',  by  payment  of  interest  to  the  depositing  note-holders  for  a  period  of 
,  five  years  after  the  reorganization,  have,  during  that  period,  an  option  to 
buy  the  interests  of  the  note-holders  at  par.     The  Great  Shoshone  &  Twin 
Pails  "Water  Power  Co.  stock  will  not  be  entitled  to  participate  in  the  reorg. 
The  committee  has  arranged  for  an  advance  to  any  note-holders  who  ac- 
cept the  modified  plan  of  the  amount  of  their  Nov.  1  1914  coupon  at  the 
Union  Trust  Co.  of  Pi ttsbm-gh,  depository,  on  presentation  of  their  certifi- 
cates of  deposit  for  endorsement  of  the  advance  thereon. 

Modified  Plan  for  Re=Financing.  Dated  Oct.  29  1914. 

Securities  Entitled  to  Participation. — The  outstanding  $115,000  1st  M. 
bonds  may  be  surrendered  by  their  holders  in  exchange  for  $92,000  of  6% 
Bond-Secured  Notes,  which  shall  be  deposited  with  the  protective  com- 
mittee, or  the  bonds  themselves  may  be  so  deposited  and  treated  as  though 
exchanged.  The  total  outstanding  notes  will  then  be  $1,872,000,  which 
will  be  secured  by  $2,342,000  1st  M.  bonds,  being  all  the  1st  M.  bonds  out. 

New  Company. — The  new  company  shall  issue  its  entire,  full-paid,  non- 
assessable capital  stock  to  the  committee  or  its  nominees  in  pa.vment  for  the 
property  so  acquired  by  it  at  foreclosure  or  other  sale  in  an  amount  equal  in 
par  value  to  the  face  value  of  the  6%  notes  deposited  under  the  plan  (or,  if 
the  committee  deems  it  advisable)  in  a  larger  amount,  proportionate,  how- 
ever, to  the  face  value  of  the  deposited  notes,  so  that  the  now  stock  may  be 
readily  divisible  among  the  depositing  note-holders. 

Five  Years'  Option  on  Slock — 6%  Interest  in  Meantime  to  Depositors. — In 
consideration  that  among  other  things  the  American  Water-Works  & 
Electric  Co.,  a  creditor,  shall  advance,  as  the  committee  may  call  for  same, 
the  reasonable  expenses  of  foreclosure  and  reorganizntion  (including  the 
advance  of  accrued  interest  on  deposited  notes) ,  the  coinmitCee  will  give  the 
American  Co.  an  option  to  purcliase  the  entire  new  stock  for  an  amount  of 
cash  equal  to  the  full  par  amount  of  the  deposited  notes  with  accrued  inter- 
est thereon  upon  the  following  terms,  viz.: 

The  entire  new  capital  stock  shall  be  deposited  in  escrow  with  the  Com- 
monwealth Trust  Co.  of  Pittsburgh  (or  other  depositary)  which  shall  issue 
against  it  certificates  of  particijjation  of  par  val  ue  equal  to  the  dejjosited 
notes,  and  such  certificates  shall  be  distributed  to  the  depositing  note- 
holders pro  rata  on  the  surrender  for  cancellation  of  their  certificate.')  of 
deposit,  and  at  the  same  tiine  there  .sliall  be  paid  to  the  depositing  note- 
holders an  amount  of  cash  equal  to  accrued  intere.st  upon  their  notes  to  the 
date  of  Issuance  of  such  certificates  of  participation. 

The  American  Co.  shall  promptly  pay  to  the  holders  of  such  certificates 
of  participation,  without  deduction  of  any  character,  except  such  as  may 
be  required  by  law,  each  .six  months  during  the  period  of  five  years  from 
and  after  th(-if  issuance  a  sum  equal  to  interest  at  the  r,-vto  of  6''r  per  annum 
on  the  par  amount  of  the  6%  collateral  notes  in  exchange  or  substitution  for 
which  such  certificates  were  issued,  and  sliall  have  the  option,  at  any  tim« 
within  five  years  from  the  date  of  such  certificates  or  participation,  to 
purchase  the" entire  capital  stock  of  the  new  company  by  an  amount  of  cash 
ec|u;il  to  the  par  value  of  the  deposited  notes  with  accrued  intcn'sl  at  6',', 
per  annum.  All  .such  p.iyments  shall  bo  net.  i.  e.,  without  deductioa  of 
any  character  except  such  as  may  bo  required  b.v  law. 

Default— Distribution  of  New  .'itock. — Should  the  American  Co.  (a)  fall 
to  make  any  of  the  interest  or  other  payments  required  as  a  condition  to  its 
receiving  said  option,  promptly  and  as  when  the  same  bi'comes  due,  or 
(.b)  fail,  in  the  judgment  of  the  committee,  to  give  the  property  etficient 
nianngement,  or  (c)  if  the  option  of  purcha.so  shall  not  be  ext^cised  within 
the  five-year  j)oriod,  then  the  entire  caiiital  stock  shall  lie  immediately 
distributable  pro  rata  to  the  holders  of  the  certificates  of  parlieii)ation  on 
surrender  and  cancellation  of  their  respective  certificates. 

Voting  Power,  etc. — During  tho  escrow  period  the  depositary  shall  give 
proxies  to  tho  American  C^o.  to  vole  (a)  for  the  election  of  four  dirtH-lors  to 
lie  nominated  by  the  American  Co.  and  three  nominated  by  the  committee: 
(b)  for  oth(M'  proper  corporate  purposes  not  Inconsistent  with  Mils  plan.  So 
long  ;is  the  American  Co.  .sliall  not  be  in  default,  under  the  escrow  agreement 
It  .shall  be  entitled  to  receive  all  dividends  paid  on  the  new  slock. 

Uond  Issue. — Tho  now  company  shall  not  create  any  mortgago  or  other 
lien  (luring  the  escrow  period  except  to  secure  its  bonds  (the  amount  to  be 
fixed  by  (he  protective  committee)  whic-h  .shall  be  sold  to  jiriy  the  aforesaid 
expenses  of  fiuv-losure  and  n'org:inlz:>tlon.  the  disiMiarge  of  any  jirlor  lions 
or  other  chargns.  If  anv.  wliU-h  the  i)rotcetlve  committee  may  detennln* 
shonUI  be  j).\ld  In  the  Interest  of  the  note-holders.  nn<l  to  provide  worklnf 
c.-ipitnl  .-ind  for  the  a'-tiial  cash  cost  of  future  Improvements  and  extensions 
--(V.  «!).  p.  137f).  471.) 

Hocking  Coal  Co. — Bonds  Called. — 

Ten  1st  M.  0";,  20-ve;ir  sinking  fund  gold  bonds  Issued  under  indenturr 
dal.<-d  July  1    1912.  for  payment  at  105  and  Int.  on  Jan.  1  1915  at  Kmpir* 
'  Trust  Co.— V.  97,  p.   1118. 
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Hotel  Traymore  Co.,  Atlantic  City,  N.  J. — Notes  Of- 
fered.— Bioren  &  Co.  of  Philadelphia  are  offering  the  remain- 
der of  a  $1,200,000  issue  of  6%  10-year  gold  bonds  at  par. 

Interna'ional  Steam  Pump  Co. — 60%  of  Bonds  De- 
posited.— The  committee  of  holders  of  First  Lien  20-year 
5%  sinking  fund  gold  bonds,  due  Sept.  1  1929,  Chas.  H. 
Sabin,  Chairman,  announces  (see  adv.)  that  over  60%  of 
these  ($9,347,900)  bonds  has  been  deposited  and  that,  after 
Dec.  15  1914,  deposits  will  be  received  only  upon  such  terms 
as  shall  from  time  to  time  be  approved  by  the  committee. 
The  committee  hopes  to  be  in  a  position  at  an  early  date  to 
formulate  and  announce  a  plan  of  reorganization.  Deposit- 
ing bondholders  if  dissatisfied  with  same  will  be  permitted 
to  withdraw.  The  Secretary  of  the  committee  now  is 
Arthur  B.  Hatcher,  140B'way.    SeeV.  99,  p.  973, 1133, 1302. 

In  October  the  company's  business,  it  is  stated,  showe  "  some  Improve- 
ment following  a  sharp  relapse  tiiat  occurred  in  the  precedin  ;  months  as 
a  result  of  the  European  war.  Examination  of  tlie  accounts  and  plants  is 
expected  to  be  completed  in  the  near  future  and>the  work  of  preparing  a 
plan  of  reorganization  will  be  taken  as  soon  as  that  work  is  finished ,»per- 
haps  next  month.— V.  99,  p.   1302,   1133. 

Iron  Steamboat  Co.  of  New  Jersey. — Divs. — Earnings — 

Oct.  31.  Gros.->  NPt  (after  Bond  Balance, 

Year^-       Earninqx.         Taxes).  Interest.  Dividends.         Surplus. 

1913-14 .S328.096         $49,963         $23,497  (,5%)S18,262         S8,203 

1912-13 3.52.028  81„5.57  23,805  (7%)   25„566  32,186 

A  dividend  of  5%  (No.  3)  has  been  declared  on  the  .f36.5.230  stock,  pay- 
able to  holders  of  record  Oct.  31 .  In  Nov.  1913  7%  was  disbursed  and  an 
Initial  payment  of  5%  was  made  In  Nov.  1909. — V.  99,  p.  1370. 

Kelly-Springfield  Tire   Co.,   N.   Y. — Certs.   Ready. — 

The  company  announces  that  permanent  engraved  certificates  for  the 
common  stock  and  the  7%  cumulative  2d  pref.  stock  are  now  ready  for 
delivery. — V.  99,  p.  820. 

Kelso  Smokeless  Coal  Co. — Bonds  Called. — 

Six  1st  M.  20-year  6%  gold  bonds  of  $,500  each,  issued  under  mortgage 
dated  July  2  1906,  for  payment  at  102 ><j  and  int.  on  Jan.  1  1915  at  Com- 
mercial Trust  Co.,  Philadelphia,  trustee. 

Kerr  Lake  Mining  Co. — New  Officer. — 

Adolph  Lewisohn  of  N.  Y.  has  been  chosen  President  to  succeed  the  late 
William  G.  Nickerson. 

(S.  S.)  Kresge  Co. — Sales. — 

1914 — October — 1913.  7ncrca,se.  I      1914 — 10  Mos. — 1913.        Increase. 

$1,453,586  $1,175,067  $278,519  $12,108,210  $9,858,700  $2,249,510 
—V.  99,  p.  1133.  751. 

La  Belle  Iron  Works. — Bonds  Called. — 

Ninety-five  1st  M.  6s  of  $1,000  each  and  ten  of  $500  each,  aggregating 
$100,000,  dated  Dec.  1  1903.  for  payment  at  par  and  interest  on  Dec.  1  at 
the  Dollar  Savings  &  Trust  Co..  Wheeling,  W.  Va. — V.  98,  p.  1697. 

Lackawanna  Steel  Co. -^Proposed  Purchase. — 

See  Buffalo  &  Susq.  Ry.  under  "Railroads"  above. — V.  99,  p.  1133,  123. 

Louisville  Gas  &  Electric  Co.  (of  Ky.). — Notes,  Earn- 
ings, &c. — A  circular  offering,  as  stated  last  week,  $450,000 
33^-year  6%  gold  notes  at  97  and  int.,  reports  in  substance: 

Total  auth.  issue  .M.OOO.OOO.  Dated  Oct.  1  1914,  due  April  1  1918. 
Red.  at  option  of  company  upon  60  days'  notice  at  101  and  int.  on  or  before 
April  1  1917  and  at  100!^  and  int.  thereafter.  Interest  A.  &  O.  in  Chicago 
and  N.  Y.  Denom.  $1,000.  $500  and  $100  (c*).  Central  Trust  Co.  of 
lU.,  Chicago,  trustee. 

A  consolidation  in  July  1913;  has  acquired  satisfactory  franchises  and 
now  owns  and  operates,  without  comijetition,  the  entire  public  electric 
and  gas  utilities  in  the  city.  The  proijerty  includes  (a)  Pipe  line,  daily 
capacity  12,000,000  cu.  ft.,  placed  in  service  diu-ing  March  1914,  from 
West  Virginia  to  LouLsville,  carrying  natural  gas  piu-chased  under  a  favor- 
long-term  contract  and  sold  profitably  at  low  rates,  along  with  gas  from 
weUs  of  the  company  in  Meade  Co.,  Ky.  (b)  484  miles  of  gas  mains  and 
holder,  capacity  5.226.000  cu.  ft.:  and  two  artificial  gas  plants  with  daily 
capacity  of  8.000.000  cu.  ft.  held  for  emergencies,  (c)  Electric  equipment, 
including  25.600  h.p.  in  steam  turbine  generating  units  operating  condens- 
ing, with  about  43S  miles  of  pole  lines  and  underground  conduits.  An 
additional  6.500  h.p.  turbine  generating  unti  should  be  in  operation  in  Nov. 

Properties  modern  and  in  excellent  condition,  serving  practically  all  parts 
of  the  city  with  both  electricity  and  gas  and  a  number  of  the  suburbs  with 
electricity.  In  1913-14,  by  introducing  modern  appliances,  the  uses  of 
electricity  and  gas  have  been  greatly  increased  and  there  are  still  excellent 
opportunities  in  both  departments.  The  consolidation  has  resulted  in 
large  operating  economies  and  greatly  improved  service. 

Capitalization—  Authorized.     Oulstand'g. 

Capital  stock $11,000,000  $10,324,300 

3><i-year  6%  notes  (this  is.sue) 2,000,000  450,000 

Louisville  Lighting  Co.  5%  bonds  due  Apr.  1  1953-Mtge.  closed  3,121 .000 
First  &  Rcf.  M.  6%  bds.  duo  July  1  '18  (V.97.p.54)    15,000,000       8,500,000 

So  long  as  any  of  these  said  notes  are  outstanding  the  company  can  not 
(except  by  issuing  additional  First  &  Ref.  M.  bonds,  creating  purchase 
money  mortgages  and  pledges  as  security  for  temporarj'  loans  in  the  usual 
course  of  business)  morlg.-.ge  or  jjledge  any  of  its  property  or  franchises 
without  thereby  securing  saiti  3,V2-year  6%  notes  equally  with  the  indebted- 
ness .secured  by  such  mortgage  or  pledge.  "The  remaining  SI. 550, 000  notes 
may  be  issued  only  when  net  earnings,  after  deductmg  the  annual  interest 
charges  on  all  its  outstanding  First  and  Refunding  Mort.  bonds  and  any 
underlying  bonds,  .shall  be  at  least  three  times  the  annual  interest  charge 
on  all  notes  outstanding  and  proposed  to  be  i-ssued.  The  proceeds  of  these 
($4.50,000)  notes  retire  the  entire  floating  debt  and  provide  for  additions. 

Of  the  $6,500,000  unissued  First  &  Ref.  M.  bonds,  $3,379,000  may  be 
issued  for  75  %  of  co.st  of  exten.sions  and  improvements  provided  net  earnings 
are  1?^  times  annual  bond  interest  charges  and  $3,121,000  bonds  are  re- 
served to  refund  the  Louisville  Lighting  Co.  bonds;  $71 .400  cash  is  with  the 
trustee  to  redeem  at  105  $68,000  Louisville  Gas  Co.  5%  bonds  due  1918. 

Earnings  for  12  Months  ending  Sept.  30  1914. 

Grass  revenues ...$2.093,776 1  Bond  int.  (as  of  Oct.  1914)    $666,050 

Net  (after  taxes) SI  ,054,900  I  Balance $388,850 

Interest  on  these  84.50,000  6%  notes  calls  annually  for.. $27,000 

Annual  bond  interest  as  shown  above  is  computed  on  the  total  bonds 
is.sued  Oct.  20  1914.  although  the  total  amount  has  not  been  outstanding 
full  12  months,  a  considerable  portion  for  construction  purpo.ses  have  been 
issue<l  during  the  last  few  months.  As  of  Oct.  20  1914  the  company  had 
with  trustee  .S247. 580  appropriated  to  construction.  The  acttial  net  inter- 
est charges  for  period  covered,  taking  into  account  interest  received  from 
idle  funds  appropriated  for  construction,  &c.,  were  $497,961  and  the  actual 
balance  amounted  to  $556,939. 

I'opidation  of  Louisville:  In  1890  (U.  S.  Census),  161,129;  in  1900. 
204,731;  in  1910,  223,928.  Total  population  now  served,  including  sub- 
urbs, estimated  over  240,000.     .Sec  also  V.  09,  p.   1370,  541. 

Louisville  Tobacco  Warehouse  Co. — No  Div. — New  Pres. 

The  slockliolders,  to  whom  the  matter  was  rcfeiTed  by  the  directors  at 
the  annual  mcei  ing  this  week,  voted  not  to  declare  the  semi-annual  dividend 
of  4' ;  on  the  53.50,000  pref.  stock  usually  paid  Nov.  4.  The  money,  it  is 
stated,  has  been  earned,  but  In  view  of  the  uncertainty  of  the  tobacco  situa- 
tion, bwause  of  the  European  war,  it  was  deemed  best  to  let  the  stockholders 
act.  The  company  omitted  the  quarterly  dividend  on  the  $1,436,000 
common  stock  on  Feb.  1  1914  because  of  Door  business  conditions. 
Divlrfr-^i'l  Record  (Per  Cent). 
1897.  1898  (#'00.  1901.  1902.  1903.  1904.  1905  to '13.  1914. 
Common       6  0  0  3         2H        10  6  0 

Preferred -.In  full  to  May  1914. 

David  A.  Keller  has  been  elected  President  to  succeed  I.  P.  Barnard. — 
V.  ,9.  p.  1957. 

McCrum-Howell  Co. — No  Review. — 

'^***' U-  ■''•  '"Supremo  Court  on  Nov.  9  declined  to  review  the  decision  of  the 
U.  S.  Circuit  Court  of  Appeals  rendered  on  July  17  last  holding  that  George 


D.  Howell  is  liable  for  notes  aggregating  $1,725,060  which  he  endorsed  Tmt 
the  company.  The  latter  has  been  reorganized  as  the  Richmond  Radi- 
ator Co.  per  plan  V.  95,  p.  911.     Compare  V.  99,  p.  273. 

Macon  (Ga.)  Gas  Co. — Decision. — 

Judge  Mathews  in  the  Superior  Court  on  Nov.  3  sustained  the  demurrer 
of  the  company  to  the  petition  of  Bruno  Richter  and  S.  J.  Dannenberg, 
asking  for  the  appointment  of  a  receiver  for  the  company  and  an  order 
directing  it  to  sever  its  relations  with  the  Georgia  Light.  Power  &  Railways. 
The  petition  is  dismissed  except  that  part  under  wliich  an  injunction  was 
granted  some  time  ago  to  restrain  the  company  from  increasing  its  capital 
stock  above  $.500,000.  The  Court  says  that  only  the  State  can  raise  the 
question  of  the  illegal  holding  by  one  corporation  of  stock  in  another  cor- 
poration and  the  .State  has  never  raised  that  question ,  and  there  can  be  no 
Ijossible  danger  of  forfeiture  of  the  charter,  as  there  is  no  charge  that  the 
company  has  ever  violated  the  constitution  of  the  State  by  holding  illegally 
any  stock  in  any  other.corporation:  that  the  allegation  of  fraudulent  use  of 
its  power  by  the  Georgia  Light  Power  &  Railways  through  its  ownership 
of  stock  in  the  two  corporations  does  not  show  that  a  case  is  made  for  the 
intervention  of  a  court  of  equity  for  the  appointment  of  a  receiver;  and  that 
the  petition  is  multifarious  in  a-sking  for  independent  reUef,  not  related, 
from  different  defendants. — V.  93,  p.  1537. 

Marconi  Wireless  Teleg.  Co.  of  America. — Injunction. 

Judge  Hough  in  the  IT.  S.  District  Court  in  this  city  yesterday  granted  a 
preliminary  injunction,  pending  the  taking  of  testimony,  restraiiing  the 
De  Forest  Radio  Telephone  &  Telegraph  Co.,  the  Standard  Oil  Co.  and 
Lee  De  Forest  from  manufacturing,  using  or  selling  devices  which  the 
Marconi  Co.  claims  to  be  an  infringement  of  their  patent.  The  Standard 
Oil  Co.  was  joined  in  ;the complaint  because  it  was  contended' that  the  Radio 
Co.  sold  signalling  apparatus  that  would  infringe  both  patents  involyed 
in  this  suit. 

Massachusetts  Gas  Companies. — Sub.  Co.  Stock. — 

See  New  England  Coal  &  Coke  Co.  below. — V.  99,  p.  1370,  1302. 

New  England  Coal  &  Coke  Co. — Stock  Increase. — 

This  company,  a  subsidiary  of  the  Mass.  Gas  Cos.,  has  increased  Its 
auth.  stock  from  $500,000  to  $1,500,000.  See  Mass,  Gas  Co.  in  V.  99, 
p.  1370. 

Northwestern  Iron  Co.,  Milwaukee. — Increase  of  Stock. 

The  company  has  authorized  aa  increase  in  its  capital  stock  from  $2.- 
500.000  to  .$3,000,000,  to  cover,  it  is  said,  recent  improvements  at  the  plant 
in  Mayville,  Wis.,  including  the  estabUshment  of  coke  works  to  supply 
the  blast  fiu-naces. — V.  94,  p.  1570. 

Ohio  Cities  Gas  Co. — Second  Common  Dividend. — ■ 

A  quarterly  dividend  ot  l]4%  has  been  declared  on  the  $5,500,000  com- 
mon stock,  payable  Dec.  1  to  holders  of  record  Nov.  14.  The  initial  pay- 
ment on  the  stock  was  made  on  Sept.  1. — V.  99,  p.  607.  541. 

Ohio  State  Telephone  Co. — Earnings. — From  date  of 
organization,  July  23,  to  Sept.  30  1914,  as  compared  -virith 
constituent  companies  for  the  same  period  in  1913: 

Xet                Bond  Other  Preferred  Balance, 

Period  ending —      Earnings.  Interest.  Int..  Ac.  Dividends.  Surplus. 

Sept.  30  1914 $207,449  $92„558  .$4,111  $57,886  $.52,894 

Sept.  .30  1913 160,947            79,210  7,438  40.415  33.884 

—V.  99,  p.  820,  346. 

Otis  Elevator  Co. — Inquiry. — 

Press  dispatches  announce  that  the  Missouri  Supreme  Court,  on  applica- 
tion of  Attorney-General  Barker,  ordered  an  investigtaion  as  to  whether 
the  compan.v  and  associated  companies  in  Mi.ssouri  and  Illinois  are  operat- 
ing as  a  trust  in  the  manufacture  and  sale  of  elevator  repairs  and  machin- 
ery. North  D.  Gentry  was  appointed  special  Ma.ster  to  take  testimony. 
The  companies  named  in  the  compl.Tint  arc  the  Otis  Elevator  Co..  a  Mis- 
souri corporation;  the  Otis  Elevator  Co.,  a  New  Jersey  concern;  the  Chicago 
Elevator  Repair  &  Supply  Co,,  and  the  J.  W.  Reedy  Elevator  Mfg.  Co.  of 
Chicago.  The  petition  says  that  the  Attorney-General  has  information 
that  these  concerns  have  combined  to  restrain  trade  and  have  agreed  to 
boycott  any  person  or  ocrporation  buying  from  or  selling  to  any  person  or 
firm  not  a  member  of  the  combination. — V.  99,  p.  973,  898. 

Packard  Motor  Car  Co.,  Detroit. — 

The  following  facts  are  pointed  out  m  connection  with  the  annual  report 
published  last  week  (page  1364): 

The  company  had  about  $9,500,000  working  capital  on  Aug.  31  1914,  of 
which  $2,462,000  was  cash.  This  is  equal  on  a  volume  of  a  out  $13,000,000 
gro.ss  business  to  72  cents  of  quick  assets  for  each  $1  of  sales.  The  company 
has  purchased  .several  hundred  thousand  of  short-time,  high-grade  notes 
to  give  it  income  from  money  not  immediately  required  in  its  business. 
The  net  earnings  in  the  late  year  were  only  about  60%  of  those  of  the  1913 
and  1912  years,  but  were  equal  to  between  8  and  9%  on  the  common  stock, 
against  20%  in  the  1913  year.  The  decline  was  not  as  great  as  appears 
on  the  surface,  as  an  extra  heavy  charge  was,  it  is  stated,  made  to  depre- 
ciation .  and  this  accounts  for  a  large  part  of  the  decline . — V .  99 ,  p .  1 364 , 1 303 . 

People's  Water  Co.,  Oakland,  Cal. — Reorganization 
Plan. — The  reorganization  committee  named  below  is  calling 
for  deposit  of  the  stock  and  bonds  -with  the  Savings  Union 
Bank  &  Trust  Co.  of  San  Francisco  under  terms  of  a  plan 
calling  for  the  organization  of  the  "Consolidated  Water 
Co."  The  new  company  would  take  over  the  property  and 
provide  for  the  retirement  of  the  present  securities  and  cur- 
rent obligations  and  for  future  extensions  by  authorizing: 

Proposed    Total  Auth.   Capitalization — Purposes  to    Which  Applic/ible. 
(1)  $12,500,000  30-i'mr  1st  M.  5%  Gold  Bonds,  to  be  a  first  mtgc.  upon 
all  property  owned  by  the  present  company,  including  all  property  covered 
by  the  luiderlying  bonds.     Par  $1,000  each.     Callable  at  102'A  on  6  mos." 
notice.     Union  Trust  Co.  of  San  Fran.,  tru.stee.     Dated  probably  Feb.  1 
1915;  int.  payable  J.  &  J.,  the  first  payment  to  be  due  July  1  1915  for  pre- 
ceding 6  mos.     Applicable  as  follows  ($8,795,500  thereof  now  i.s.suable): 
(a)  To  be  issued  at  a  discount  of  5%  to  retire  the  $5,600,000  un- 
derlying bonds,  to  wit.:  C^ontra  Costa  Water  Co.  1st  M.  bonds, 
Oakland  Water  Co.  bonds,  Alameda  Artesian  Water  Co.  bonds. 
East  Shore  Water  Co.  bonds  and  Contra  Costa  Water  Co. 

Gen.  Mtge.  (2d  mtge.)  bonds $5,880,000 

(&)  to  be  issued  to  the  holders  of  the  above-mentioned  underlying 
bonds  in  pa>Tnent  of  their  interest  at  5%  on  said  bonds  for  the 
calendar  year  1914 280,000 

(c)  To  be  issued  at  a  discotmt  of  5%  to  retire  $2,300,000  of  se- 
cured notes  of  the  People's  Water  Co.  now  outstanding 2,415,000 

(d)  To  be  issued  at  a  discount  of  5%  to  take  up  $210,000  1st  M, 
loans,  if  exchange  can  be  aiTanged,  on  certain  proj)erties  pur- 
chased by  the  People's  Water  Co. ,  which  said  mortgagee  cover 
property  of  the  value  of  $750 ,000 220 ,500 

(c)  To  remain  in  the  I  reasury ,  bonds  to  be  i.s.sued  for  not 
over  75 %>  of  cost  of  permanent  improvements  made 
after  .Ian.  1  1915- - $3,704,500 

(2)  $7,935,000  Capital  Stock  in  $100  Shares  (Voting  Tnist  Certificates. 

(a)  To  be  issued  to  refund  outstanding  People's  Water  Co.  bonds, 

lOVi  shares  of  stock  for  each  $1 .000  bond. .  _ $7 ,560  ,•00 

(6)  To  be  is-sucd  to  holders  of  pref.  stock  of  the  People's  Water 
Co.,  on  the  basis  of  one  share  of  new  stock  for  eight  shares  of 
old  preferred  stock 250.000 

(c)  To  be  issued  to  the  members  of  the  refunding  committee  and 
of  the  protective  committees  in  pa.vnient  for  services,  1,000 

shares  to  the  former  and  2.50  shares  to  the  latter 125.000 

Proposed  first  board  of    directors:  Henry  E.   Bothln,   H.   C.  Capwell 

Wigginton  Creed.  John  S.  Drum,  J.  Y.  Eccleston,  K.  A.  Heron.  Arthur  G. 

Tasheira,  F.  W.  Van  Sicklen  and  Frank  M.  Wilson. 

Proposed  voting  trustees  for  stock:  W.  W.  Garthwaite,  Wallace  Alex- 
ander, P.  E.  Bowles,  I.  W.  Hellman  Jr.,  John  A.  Hooper,  C,  K.  Mcintosh 

and  C.  O.  G.  Miller. 

Reorg.  committee:  P.  E.    Bowles,    John    S.    Drum.  W.  W.  Garthwaite, 

John  A.  Hooper,  C.  O.  O.Miller,  Percy  T.  Monjan  and  F.  W.  Van  Sirklon. 
In  making  deposits,  thr  IiDri'ltinlflr-rs  p.'id  no'e  h"!'!ers  will  rmrec  to  the 

plan,  provisional  upon  '  el;is« 

of  bondholders  and  a  i  ^-^ary , 

the  tnist  deeds  will  be  .,,.  w.v,  ,i^.        ,  .-■       ....  ,.   _.  ..      V.  90. 

p.  612.  411. 
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Pittsburgh  Oil  &  Gas  Co. — Earnings. — 

For  (')  iiios.  ending  Sopt.  30  1914.  gross  earnings  were  $154,330.  of  which 
$143,832  came  from  ]  13.G  18  bbls.  of  oil  sold:  net.  .?10,S53. — V.  98.  p.  1396. 

Pittsburgh- Westmoreland  Coal  Co. — No  Foreclosure  at 

Present — S350,000  Receivers'  Certificates. — 

Judge  Charles  P.  Orr  in  the  U.  S.  DIst.  Court  at  Pittsburgh  on  Nov.  7 
decided  that  in  view  of  existing  conditions  it  would  be  inequitable  to  permit 
a  foreclosure  sale  at  the  present  time,  and  he  therefore  refused  the  petition 
of  the  GIrard  Trust  Co.  to  join  the  receivers  in  the  foreclosure  of  the  mort- 
gage securing  the  issue  of  .§900,000  2-year  6%  notes  of  .$1,000  each,  due 
Aug.  1  1913  but  extended  to  Auq;.  1  1914.  The  certificates  (not  yet  sold) 
will  rank  after  the  bonds  but  before  (he  notes. 

The  Court,  however,  authorized  the  receivers  to  issue  §3.50,000  receivers' 
certificates  to  carry  on  the  business,  which,  it  is  stated,  is  earning  money. 

Appraisers  Julian  Kennedy  and  Rufus  C.  Crawford  on  Oct.  15  filed  a  re- 
port placing  the  value  of  the  property  at  .$13,676,115,  and  the  net  obliga- 
tions airainst  the  company  as  about  .$6,800,000,  including  current  and  gen- 
eral indebtedness,  which  is  said  to  be  small.  The  net  earnings  for  tne  fis- 
cal year  prior  to  the  receivership  are  said  to  have  been  .$899,465.  The  sink- 
ing fund  of  the  bond  issue  has  been  taken  care  of,  and  it  is  understood  that 
the  interest  coupons  will  be  paid  when  due.    (V.  88,  p.  381.) — V.99,p.  347. 

Ray  Consol.  Copper  Co. — Earnings  for  Quarters. — 

3  Mos.  ending 9  Mos.  end. 

Sept.  30 'U.  June  30 '14.  Mar.  31  "14.  Sep*.  30 '14. 
Gross  production,  lbs..   12,475,153     18,748,343     17,234,346     48,457,842 

Net  profits $451,422         $987,881         $913,004     $2,352,307 

MisceUaneous  income..  12,128  15,194  9,095  36,417 


Total  Income 

Bond  interest 

Dividends 


$463,550     $1,003,075         $922,099     $2,388,724 

$42,628  $43,681  $44,655         $130,864 

(3  M)  545 ,364  (3?^)  543, 964(7^)1089328 


Total   deductions .$42,628         $588,945         $588,619     $1,220,192 

Balance  for  quarter $420,922         $414,130         $333,480     $1,168,532 

The  earnings  for  the  Sept.  30  quarter  are  computed  on  the  basis  of  12.4858 
cents  per  pound  for  copper,  against  13.9198  and  14.41  cents  for  the  quarters 
ending  June  30  and  March  31  1914.  respectively.— V.  99,  p.  752,  411. 

(R.  J.)  Reynolds  Tobacco  Co.— Jo  Pay  Off  Dividend 
Certificates. — An  official  cii-cular  says  in  substance: 

We  will  pay  dividend  certificates  heretofore  issued  in  lieu  of  cash  divi- 
dends, in  cash,  upon  surrender  thereof,  at  our  office  in  Winston-Salem, 
N.  C,  on  Jan.  1  1915.     Dividend  certificates  will  be  accepted  at  par  in 

gajTnent  of  the  ($2,500,000)  pref.  stock  if  delivered  by  subscribing  share- 
olders  to  Equitable  Trust  Co.  of  New  York  on  or  before  Jan.  2  1915. 
Interest  on  dividend  certificates  wiU  be  paid  by  check  as  usual.  See 
V.  99,  p.  1372. 

Roland  Park  Water  Co. — Bonds  Called. — 

First  mtge.  5%  guaranteed  bonds.  Nos.  47.  124.  126,  of  $1,000  each,  for 
payment  at  105  and  interest  on  Dec.  1  at  Baltimore  "Trust  Co.,  trustee. 

Sacramento  Valley  Irrigation  Co. — Foreclosure. — 

Suits  for  foreclosure,  &c.,  have  been  brought  in  California  by  the  Equi- 
table Trust  C:'o.  of  N.  Y.,  as  mtge.  trustee,  and  by  Merle  B.  Moon  of 
Detroit,  Chairman  of  a  committee  of  creditors.  About  $4,840,000  is 
allied  to  be  due  for  advances  by  the  American  Water  Works  &  Guarantee 
Co.,  and  Mr.  Moon,  as  Chairman  of  the  creditors'  committee,  sets  forth 
that  he  expended  $206,000  after  the  creditors'  committee  took  hold,  and  is 
still  spending  money  to  keep  the  business  going.  Compare  V.  97,  p.  527, 
600,  1119;  V.  93,  p.  917. 

Seven  Cities  Co. — End  of  Receivership. — 

"St.  Louis  Republic"  on  Nov.  3  said;  "This  company  will  to-day  be  taken 
out  of  the  hands  of  the  Southern  Trust.  Co.  of  Little  Rock,  temporary  re- 
ceiver, named  Sept.  3,  in  a  suit  filed  by  the  stockholders  of  the  Russell- 
ville  (Ark.)  Water  &  Light  Co.,  which  was  purchased  by  the  Seven  Cities 
Co.  President  Henri  Chouteau  yesterday  announced  the  elimination  of 
the  trust  company  as  temporary  receiver  because  of  an  amiable  adjustment 
of  the  controversy. — V.  99,  p.  677. 

Standard  Gas  &  Electric  Co. — Sub.  Co.  Notes. — 

See  Louisville  Gas  &  Elec  Co.  above. — V.  99,  p.  1303,  613. 

Staples  Coal  Co. — Bonds  Called. — 

Fifteen  bonds  of  Dec.  1  1898  for  payment  at  par  and  int.  on  Dec.  1  at 
company's  office,  Taunton,  Mass. — V.  96,  p.  1602. 

Studebaker  Corporation. — Payment  Anticipated. — 
The  company  has.  it  is  stated,  anticipated  payment  of  approximately 
75%  of  the  8400,000  5%  serial  notes  maturing  March  1  next. — V.  99,  p.  347. 

Sunday  Creek  Co. — Stock  Sold. — Judge  Warrington  in 
the  U.  S.  Dist.  Court  at  Cincinnati  on  Nov.  7  approved  of 
the  sale  of  the  stock  held  by  the  Hocking  Valley  Ry.  and 
Toledo  &  Ohio  Central  Ry.  ($3,237,500  and  $513,700,  re- 
spectively), in  accordance  with  the  recent  decision  of  the 
Court,  to  .John  S.  Jones  of  Chicago,  111.,  for  a  sum  not  made 
public,  but  stated  to  be  "not  less  than  $50,000." 

Mr.  Jones  will,  it  is  announced,  operate  the  properties  independently  of 
tne  roads  formerly  controlling  the  same  and  expend  considerable  money  in 
their  development. — V.  98,  p.   1923. 

Syndicate  Film  Corporation,  Chicago. — Extra  Divs. — 

An  extra  div.  of  25%  has  been  declared  on  both  the  common  and  preferred 
stocks,  payable  Nov.  23  to  holders  of  record  Nov.  17.  An  initial  payment 
of  7%  on  each  class  was  made  on  Oct.  1 . — V.  99,  p.  987. 

Tehuantepec  Rubber  Culture  Co. — Receiver. — 

Judge  Hand  of  the  U.S.  District  Court  in  N.  Y.  on  Nov.  6  appointed 
Ernest  .\.  Cardozo  of  128  Broadway,  receiver,  with  instructions  to  continue 
the  business. — V.  94,  p.  1702. 

Twin  Falls  Canal  Co.,  Idaho. — Decision  Affirmed. — 

The  U.  S.  Supreme  Court  on  Nov.  9,  according  to  new.spaper  reports, 
affirmed  a  decree  of  the  Idaho  courts  directing  the  company  to  sell  Irrigation 
water  rights  to  II.  T.  West  and  other  purchasers  of  State  land  in  the  lower 
IwJn  I<alls  irrigation  section.  The  lower  courts  held  that  the  company 
must  give  water  to  all  riparian  users  possible  by  rotating  the  supply  and 
cannot  withhold  water  by  giving  a  constant  flow  to  a  smaller  number. 
—  v.  97,  p.  242. 

United  Cigar  Manufacturers  Co.— Listed.— The  New 
York  Stf)(;k  i'lxchangi;  has  autli()ri/,(;d  to  be  listed  on  and  after 
Doc.  1  1014  .S7,'250,.")0()  common  .stock  on  exchange  for  out- 
standing voting  trust  certificates,  making  total  authorized 
to  be  listed  $18, 104,000.  The  voting  trust  in  which  $7,256,- 
500  stock  is  hold  oxniros  on  Doc.  1. 

Earnings. — For  the  0  months  ending  Sept.  30: 

Gross  earnings 81, 649, 7001  Total  net  Income... $950,015 

Selling  &  gen.  adra.  exp..      789,081   Int.  on  loans,  dcp.  &  losses 

,    ,                                        on  Investments 187.099 

nalanco $860,619  io/.u»., 

Misc.  profit,  Int.  &  rents.        89,396 


Total  net  Income 


$050,015 


$762,916 
Not  earns.  The/jb.  &  Opp.Co.30I  .265 
do     M.  A.  (iunslCo..Inc.    89,773 


— V    98    p    998  Total  not  earnings $1,153,954 

United  Coal  Co.,  Pittsburgh. — Reornanization. — 

^  The  Coiiini(in\v<;alth  Trust  Co.  of  ritlsburgli  has  fisked  for  the  fore- 
closure of  the  mortgage.  The  coiutiiitliM;  re|>reHi^iitiiig  the  horidholders  and 
crixlllors  are  .It  Ih  Htatwl,  i>iishliiK  their  plans  for  reorganization  of  the 
property  under  which  an  Increased  r)ul|)iit  will  bo  secured.  OomnarG 
V.  (m.  ],.  10(1.'-,.  ^ 

United  States  Lumber  &  Cotton  Co. — Interim  Div. — 

An  Intc-rlin  iliviilend  of  3  '^i  "/,.  has  bi-eri  dicl.ired  on  the  $:t.'l.'i7.9fK)  slock, 
circular  states  tli.il  tlio  company's  cotton  will  bo  held  for  iin|)rovod  mar- 


kets. Crop  and  quality,  it  is  stated,  are  excellent,  being  one-fifth  larger 
than  in  1913  and  of  "long-staple  cotton,"  which  always  commands  a  higher 
price.  Further  dividend  may,  it  is  said,  possibly  be  paid  before  the  end 
of  the  year.  Distributions  were,  it  is  reported,  6%  in  1907  to  1911.  7% 
in  1912  and  1913  and  3K%  in  April  1914,  payments  being  usually  made 
April  1  and  Sept.  15. — V.  95.  p.  485. 

U.  S.  Printing  Co.  (of  Ohio),  Cincinnati. — Merger  Plan. 

The  plan  for  the  consolidation  of  this  company  and  the  United  States 
Lithographing  Co.  (V.  94,  p.  285)  and  the  United  States  Printing  &  Litho- 
graphing Co.  (a  selling  ocncern)  is  likely,  we  imderstand,  to  be  completed 
the  latter  part  of  this  month.     See  V.  99,  p.   1055. 

U.  S.  Steel  Corporation.— Orders  Oct.  31.— See  "Trade 
and  Traffic  Movements"  on  a  previous  page. — V.  99,  p. 
1372,  1304. 

United  States  Worsted  Co. — Full  Opinion. — 

The  opinion  of  the  Mass.  Supreme  Judicial  Court,  by  Lroing,  J.,  which 
was  handed  down  on  Sept.  11  last,  in  the  suit  of  Dreyfus  vs.  Old  Colony 
Trust  Co.  of  Boston  (V.  99.  p.  906) ,  was  given  at  length  in  the  "Banker  and 
Tradesman"  of  Boston  of  Nov.  7. — V.  99,  p.  1304,  906. 

Vulcan  Detinning  Co.,  New  York. — Quarterly  Statement. 
— Pres.  Buttfield,  Nov.  6,  wrote  in  substance: 

The  quarter  ended  Sept.  30  has  been  marked  by  an  increasing  depression 
in  the  steel  trade  and  violent  fluctuations  in  the  quotations  for  tin.  During 
July,  under  fear  of  an  outbreak  of  a  European  war,  the  market  for  tin  de- 
clined to  approximately  30  c.  per  lb.  In  Augu.st,  in  anticipation  of  a  short- 
age in  supplies,  prices  advanced  in  a  few  days  to  over  60c.  per  lb.,  and  in 
September,  due  to  stress  of  financial  needs,  collapsed  to  32c.  per  lb.  Thus, 
this  company  has  been  forced  to  share  in  the  world-wide  calamity. 

The  company  is  in  an  excellent  position  to  take  advangage  of  the  decline 
in  the  tin  scrap  market,  which  is  already  in  evidence.  In  1912  a  range  of 
prices  as  high  as  $28  to  $30  per  ton  was  established  for  tin  plate  scrap  and 
sellers  received  the  impression  that  prices  theretofore  paid  tliem  had  been 
unduly  low.  This  rendered  it  difficult  to  contract  in  the  fall  of  1913  for 
deliveries  during  1914  at  any  reasonable  margin  of  prof  it  for  the  products 
of  detinning.  In  the  first  6  months  of  1914  this  difficulty  was  accentuated 
by  a  demand  for  tin  scrap  from  Europe,  steel  prices  there  being  considerably 
higher  than  in  this  country.  A  reversal  in  this  condition  now  exists.  Tin 
scrap  is  being  imported  from  Europe  and  there  is  promise  of  a  plethora  in 
supplies.  Starting  with  a  basis  of  cost  for  our  raw  material  fairly  commen- 
surate with  to-day's  low  market  for  our  products,  we  confidently  look  for- 
ward to  a  profitable  future. 

The  suit  brought  against  Adolph  Kern,  the  Republic  Chemical  Co.  and 
others  is  being  vigorously  prosecuted. 

Earnings. — For  3  and  9  months  ending  Sept.  30: 

3mos.cnd.    Total  Other  Invcn-  Costs  and  Adjust-     Balance, 

Sept.  30.     Sales.  Income.  tories.  Gen.  Exp.  menls.  Deficit. 

1914 $203,729  $78  +$14,059  .$225,321  $250  $7,705 

1913 212,843  +6,372  249,747          30,532 

9  mos. — 

1914 .$602,623  $769  +$43,321  $678,555  $250  .$32,092 

1913 532,263  339  +30.529  725,366          162,235 

—v.   99,  p.   746. 

Westchester  Lighting  Co. —  Hearings  Ended. — 

The  hearings  before  the  P.  S.  Commission  on  the  complaint  of  consumers 
in  White  Plains,  Eastchester,  Portchester,  Tarrytown,  North  'Tarrj'town 
and  Irvington  asking  for  a  reduction  of  rates  for  gas  from  $1  50  to  $1  per 
1,000  cu.  ft.  and  of  electricity  to  8  cts.  per  kilowatt  hour  were  concluded  on 
Nov.  10.  Counsel  were  given  the  privilege  of  filing  one  more  additional 
memorandum  with  the  Commission,  after  which  a  decision  is  expected 
shortly.  The  company  claims  that  the  $1  50  rate  is  not  excessive,  as  the 
record  proves  that  the  return  to  the  company  on  its  investment  at  this  rate 
is  only  a  trifle  over  4%. — V.  98,  p.   1530. 

West  India  Improvement  Co. — Final  Distribution. — The 
Central  Trust  Co.  of  N.  Y.,  as  trustee  under  mtge.  of  Sept.  1 
1889,  securing  $921,000  1st  M.  10-year  4s,  gives  notice: 

Holders  of  178  bonds  have  failed  to  collect  the  first  dividend  of  $40  per 
bond,  and  the  holders  of  81  bonds  have  failed  to  collect  the  second  divi- 
dend of  $163  per  bond. 

Inmiediately  after  the  distribution  of  the  dividend  of  $163  per  bond,  set 
forth  in  circular  of  Oct.  29  1913,  the  trustee  renewed  its  efforts  to  sell  the 
inscribed  stock  and  the  unallotted  lands  in  Jamaica,  adjudged  by  the  Su- 
preme Court  of  Judicature  in  Jamaica  to  be  the  property  of  the  trustee. 
This  inscribed  stock  was  finally  sold  at  88  H  .producing,  net.  $100,872.  After 
extended  negotiations  with  tlie  Jamaica  Govt.,  a  sale  of  the  unallotted 
lands  (3.677  acres)  was  effected  at  the  price  of  five  shillings  per  acre,  and 
an  additional  allowance  was  made  for  costs  of  £105.  This  sale  netted  the 
trustee  $11,503. 

The  balance  now  on  hand  for  distribution  amounts  to  $121,572.  This 
will  permit  a  final  dividend  of  $132  on  each  bond  of  the  face  value  of  $1 ,000. 

Bonds  should  be  presented  for  the  foregoing  payments  and  for  proper 
stamping  of  such  payments  thereon  at  the  office  of  the  trustee,  54  Wall  St. , 
New  York.     See  also  V.  96,  p.  1163. 

Wisconsin  Edison  Co.,  Inc. — Dividend. — 

A  dividend  of  $1  75  a  share  has  been  declared  on  the  215,000  shares, 
payable  Dec.  1  to  holders  of  record  Nov.  14. — V.  98.  p.  1699. 

York  County  Power  Co.,  Portland,  Me. — Bonds. — 

This  subs  diary  of  the  C^umberland  C^ounty  Power  &  Light  Co.  of  Port- 
land, Me.,  (see  "Elec.  Ry.  Sec",  p.  106)  has  recently  filed  to  the  Fidelity 
Tr.  Co.  of  Portland,  as  trustee,  a  First  &  Refunding  M.  to  secure  not  over 
$2,500,000  5%  bonds  dated  Dec.  1  1913  and  due  Dec.  1  1943,  but  subject 
to  call  on  anv  interest  date  at  105.  An.  sink.  fd.  beginning  Dee.  1918. 
Interest  J.  &  D.  in  Portland  and  N.  Y.  Of  the  new  bonds  $500,000  have 
been  certified  and  those  are  guaranteed  principal  and  interest  by  the  Cum- 
berland Power  &  Light  Co.;  an  additional  $719,500  of  the  issue  is  reserved 
to  retire  a  like  amount  of  underlying  bonds  and  the  remaining  $1,280,50 
are  issuable  only  for  future  extensions  and  additions.     Par  $1,000. 

— The  addresses  and  papers  by  George  Edward  Ide,  Presi- 
dent of  the  Home  Life  Insurance  Co.  of  New  York  City, 
have  boon  privately  printed,  forming  a  volume  of  nearly 
250  pages.  The  Home  Life  Insurance  Co.  was  started  in 
1860  by  James  S.  T.  Stranahan,  known  as  "Brooklyn's  first 
citizen"  and  for  nearly  25  years  of  its  long  and  lionorable 
career  Mr.  Ide  has  boon  in  ac(iv(!  charge  as  President. 
The  addre.s.ses  and  papers  now  l)n)u«lit  logollior  in  permanent 
form  cover  a  wide  range  of  life  insurance  topics  during  a 
period  of  revolutionary  clianges  in  the  life  insurance  business, 
and  they  are  therefore  of  value  as  an  historic  record  in 
readal)le  shape  by  one  who  is  an  autiiority  on  the  subject. 

Bodoll  &  Co.,  Investment  securities.  Providence  and 
Boston,  are  mailing  to  their  ctistonuTs  (1)  copies  of  this 
week's  i.ssue  of  the  firm's  "Financial  lieview"  containing 
various  fianancial  and  commercial  statistics  of  significance 
and  the  lat(!st  news  as  to  some  seventy  railroad  and  other 
cori)orations  (2)  the  ctirnwit  issue  of  their  "Quarterly  Bulle- 
tin", whicli  contains  a.  sample  income  tax  form,  with  full 
explanatory  not(>s,  togetiicr  witli  tiu>  recent  earnings  of  well- 
Icnown    i)ul)iic    utility   corporations. 

— Charles  \j.  Morse,  formerly  connected  with  William  A. 
Read  &  Co.  of  tiiis  city,  has  optMunl  an  ofl'ice  at  ()2()  Slater 
Bldg.,  Worcester,  Mass.  Mr.  Morse  will  do  a  l)oud  invest- 
ment business. 
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SOUTHERN  PACIFIC  COMPANY 

AND  PROPRIETARY  COMPANIES 


THIRTIETH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1914. 


REPORT  OF  THE  BOARD  OF  DIRECTORS. 

New  York,  October  29  1914. 

To  the  Stockholders  of  the  Southern  Pacific  Company  : 

The  Board  of  Directors  submit  herewith  their  report  of  the  operations  of  the  Southern  Pacific  Company  and  of  the 
Proprietary  Companies  for  the  fiscal  year  ended  June  30  1914. 

PROPERTIES  AND  MILEAGE. 

The  transportation  lines  constituting  the  Southern  Pacific  System  June  30  1914  were  as  follows  : 


DIVISIONS. 

First 
Main 
Track. 

Additional 
Main 
Track. 

Sidings. 

Ferries. 

Water. 
Lines. 

A — Mileage  of  lines  belonging  to  or  leased  by  Companies  the  capital  slocks  of  which  are  principally 
owned  by  the  Southern  Pacific  Company: 
(1) — Operated  by  ths  Soutbern  Pacific  Company  under  leases  : 

Central  Pacific  Rv                                        _      

2,205.46 
697.45 

3.497.37 
106.69 

404.53 
207.74 
458.03 
1,342.08 
190.94 
39.78 
829.66 

366'.74' 
140.58 

21.44 

251.70 

2.85 

190.02 

20.46 

40.22 

■3".46" 
6.59 

■y.27' 

852.24 

165.91 

1,486.59 

49.59 

228.50 
70.15 

177.06 

325.85 

56.03 

7.35 

245.27 
22.31 
79.77 
15.80 

7.00 

9.90 

3.00 
3.00 

3.00 
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Oreeron  &  California  RR                                          

Southern  Pacific  RR     - 

South  Pacific  Coast  Ry -      

(2) — Operated  by  the  owning  Companies  : 

TVTorffan's  Tjoxiisiana  &  Texas  Railroad  &  Steamship  Co                    -      

Texas  &  New  Orleans  RR _ 

Houston  East  &  West  Texas  Ry -_ 

Houston  &  Shrevenort  RR --    --        

Houston  &  Texas  Central  RR                               _    . - -               -      

Southern  Pacific  Terminal  ComDanv                      _        - -    -    -      

Corvallis  &  Eastern  RR                         --            

4,683 

B. — Mileage  of  lines  belonging  to  Companies  the  capital  stocks  of  which  are  principally  owned  by 
the  Morgan's  Louisiana  &  Texas  RR.  ct  SS.  but  Co.,  which  are  operated  by  the  owning 
Companies: 
Iberia  &  Vermilion  RR                                             .    -    - __      

Direct  Navi'^ation  C^o                                                        _    - -      

65 

Total                                                                                    - -    -    - 

10,508.49 
31.49 

516.57 
9.97 

3,789.42 
.49 

18.90 

4,873 

Total  mileaore  onerated  June  30  1Q14                          _    _ 

10,477.00 
10,330.06 

506.60 
425.10 

3,788.93 
3,674.92 

18.90 
18.90 

4,873 

Total  mileatre  onerated  June  ^0  IQlv^                                           _    _    _    

4,997 

Increase                                                         - -- 

146.94 

81.50 

114.01 
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The  total  operated  mileage  of  the  lines  constituting  the  Southern  Pacific  transportation  system,  and  of  the  lines  o 
other  companies  controlled  by  the  Southern  Pacific  Company,  including  400.99  miles  of  the  Northwestern  Pacific  Railroad 
Company  and  49.47  miles  of  the  Sunset  Railway  Company,  one-half  of  the  capital  stocks  of  which  is  owned  by  the  Southern- 
Pacific  Company,  amounted,  on  June  30  1914,  to  13,278  93  miles. 


INCOME  FOR  THE  YEAR. 

The  income  for  the  year  ended  June  30  1914  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Companies,  com 
bined,  excluding  offsetting  accounts,  compared  with  last  year,  is  as  follows  : 


Average  miles  of  railway  operated 

Lines  East  of  El  Paso 

Lines  West  of  El  Paso 

Total 

OPERATING  INCOME. 

Revenue  from  transportation — rail  lines 

Revenue  from  outside  operations 

Total 

Operating  expenses — rail  lines 

Expenses  outside  operations 

Taxes  (rail  lines  and  properties  dealt  with  as  outside  operations) 

Total 

Net  operating  income  over  expenses  and  taxes 

OTHER  INCOME. 

Interest  on  bonds  owned  of  Propriotary  Companies 

Interest  on  Ijonds  owned  of  Affiliated  Companies 

Interest  on  bonds  owned  of  Other  Companies 

Dividends  on  stocks  owned  of  companies  other  than  Proprietary  Companies 

Income  from  lands  and  securities,  not  pledged  for  redemption  of  bonds 

Income  from  sinking  funds  investments w'r 

Balance  of  interest  on  loans  and  on  open  accounts  other  than  with  Southern  Pacific 

Company  and  Proprietary  Companies 

Hire  ofe<iuipment 

Miscellaneous  income 

Total - -- 

Total ,  net  operating  and  other  income 

FIXED   AND  OTHER  CHARGES. 
Interest  on  outstanding  funded  debt  of  .Southern  Pacific  Co.  and  Proprietary  Companies 

Sinking  fund  contributions  and  income  from  sinking  fund  investments 

Hire  of  eciuipment — -balance 

Rentals  for  lease  of  road,  joint  tracks,  yards  and  terminal  facilities 

Land  depart  ment  expi-nses 

Taxes  on  granted  and  other  lands. 

Miscellaneous  expenses  of  Proprietary  Companies 

Taxes  and  other  expenses  of  Southern  Pacific  Company 

Additions  and  betterments  payable  from  income  of  Southern  Pacific  Company 

Amortization  of  discount  on  funded  debt 

Reserve  for  depreciation   of  rolling  stock  owned  by  Southern  Paciric  Company  and 
lea.scd  to  other  companies 

Total - 

Surplus  over  fixed    and  other  charges - 


This  Year. 


3,459.16 
6.962.49 


10,421.65 


$126,614. 
11,905. 


536  84 
721  72 


$138,520,258  56 


$82,800. 

10,862. 

7.162 


066  77 
200  16 
624  57 


$100,824,891  50 


$37,695,367  06 


$3,612,450  71 

3.437,343  97 

345.243  61 

3,6.56,276  04 

498,010  49 

296,309  57 

1,795,239  28 
266.480  60 
196,306  40 


$14,103,690  67 


$51,799,057  73 


$27,415,733  89 
805,702  07 


644,675  79 
115,635  12 
292,583  15 

57,418  65 
464,300  44 

21.004  49 
505,476  92 

1.024.221  46 


$31,346,841  98 


$20,4.52.215  75 


Last  Year. 


3,435.01 

6,875.98 


10,310.99 


$130.3.53 
12.421 


692  66 
012  41 


$142,774,705  07 


$82,135 

10.734 

5.697 


,109  49 
,300  58 
,285  83 


$98,566,695  90 


$44,208,009  17 


$3, 512, .526  07 

2,844,230  56 

490. S09  71 

3.230.001  82 

510,891  01 

263.742  90 

1.369,218  04 

"T2'9.0'53"i4" 


$12,350,533  25 


$56,558,542  42 


$25,809,405  90 
773.834  49 
600. .5S1  05 
702.030  44 
116.039  65 
2.56.934  39 

82.841  13 
291.213  30 

71.219  37 
7.766  41 

978.239  14 


+ Increase, 
— Decrease. 


+24.15 
+86.51 


+  110.66 


—$3,739,155  82 
—515,290  69 


-$4,254,446  51 


+  $664,957  28 

+  127,899  .58 

+  1.465.338  74 


+  $2,258,195  60 


—$6,512,642  11 


+  $99,924  64 
+  593.113  41 
—145. .566  10 
+  426.214  22 
—12.8.50  52 
+  32.566  67 

4-426.021  24 

+  266.480  60 

+  67.2.53  26 


+$1,753,157  42 


—$4,759,484  69 


$29,690,735  27 


+81. COO 
+  31 

—600 

—57 

—  1 

+  35 

—25 

+  173 
—50 

+  497 


.327 
.S07 
,.581 
,3.54 
004 
,648 
.422 
057 
121 
710 


99 
58 
05 
65 
53 
76 
48 
14 
88 
51 


+46.982  32 


+$1,656.106  71 


$26,867,807  15      —$6,415,591  40 


Per 
Cent. 


.70 
1.26 


1.07 


2.87 
4.15 


2.98 


.81 
1.19 

25.72 


2.29 


14.73 


2.84 
20.85 
29.66 
13.20 

2.52 
12.35 

31.11 

52.11 


14.19 


8.42 


6.22 
4.12 

8.17 
.86 
13.87 
30.69 
59.42 
70.38 


4.70 


5.58 


23.88 
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■urplus  over  fixed  and  other  charges  brought  over  (equivalent  to  7.50  per  cent  on  the  outstanding    capital    stock    of    the 

Southern  Pacific  Company) - - - --- -.520,452,215  75 

Applied  us  follows 

Dividends  on  common  stock,  viz.  _ 

114  per  cent  paid  January  2   1914 - .--...-$4,090,086  08 

IM  per  cent  paid  April  1  1914 4.090,086  08 

ly.  per  cent  pavablc  .July  1   1914 4,090,086  08 

114  per  cent  paVabla  October  1   1914 - - 4,090,086  08 

Dividends  on  stocks  of  Proprietary  Companies  held  by  the  public 744  00 

16.361,088  32 

Surplus  after  .'payment  of  dividends .- - - $4,091,127  43 

The  details  of  Operating  Income  and  Operating  Expenses  are  fully  dealt  with  under  "Transportation  Operations." 

The  increase  in  the  income  for  the  year  from  interest  on  loans  and  open  accounts  results,  principally,  from  the  increase 
in  investment  advances  to  Affiliated  Companies. 

The  increase  in  the  interest  on  outstanding  funded  debt  is  the  result,  principally,  of  a  full  year's  interest  charge  this  year 
on  the  One- Year  Five  Per  Cent  Notes,  and  on  the  Equipment  Trust  Certificates  of  the  Southern  Pacific  Company,  issued 
in  the  latter  part  of  last  year. 

The  year's  income  is  charged  with  $805,702  07  for  sinking  fund  contributions  and  income  from  sinking  fund  investments 
pledged  for  the  redemption  of  bonds.  The  proceeds  during  the  year  from  the  sale  of  lands,  also  pledged  for  the  redemption 
of  bonds,  amounted  to  $3,040,909  54.  These  sums,  aggregating  $3,846,611  61,  are  dealt  with  as  P*rofit  and  Loss  items,  for 
the  reason  that  they  are  applied  in  reducing  the  bonded  indebtedness  of  the  companies. 

The  increase  in  taxes  and  other  expenses  of  the  Southern  Pacific  Company,  is  the  result,  principally,  of  the  increase 
in  the  amount  of  income  tax  paid  to  the  United  States  Government,  and  of  the  increase  in  taxes  paid  to  the  State  of  Ken- 
tuckj'. 

Under  the  provisions  of  the  lease  to  the  Southern  Pacific  Company,  the  expenditures  for  additions  and  betterments 
to  the  property  of  the  South  Pacific  Coast  Railway  Company  are  payable  by  the  lessee,  and  are,  therefore,  a  charge  to  its 
income.     Such  expenditures  for  the  year  amounted  to  $21,094  49. 

The  increase  in  the  charge  for  amortization  of  discount  on  funded  debt  is  the  result,  principally,  of  charging  against 
this  j^ear's  income  both  the  remainder  of  the  discount  on  the  One- Year  Five  Per  Cent  Notes  issued  in  June  of  last  year  and 
retired  in  June  of  this  year,  and  a  full  year's  proportion  of  the  discount  on  Equipment  Trust  Certificates  issued  in  the  latter 
part  of  last  year. 

On  Jime  30  1914  the  principal  of  advances  to  the  Southern  Pacific  Railroad  Company  of  Mexico  amounted  to  $38,- 
423,719  71.     Interest  accruing  on  these  advances  has  not  been  taken  into  the  income  of  the  Southern  Pacific  Company. 

CAPITAL  STOCK. 

There  was  no  change  during  the  year  in  the  capital  stocks  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Com- 
panies.    The  amount  outstanding  June  30  1914  was  as  follows  : 

Southern  Pacific  Company 

Common   stock $272,672,405  64 

Proprietary  Companies 

Common   stock $315.800. .572  00 

Preferred  stock 29,400,000  00 

8345.200.572  GO 

Stocks  of  Proprietary  Companies  outstanding  June  30  1914  were  held  as  follows  : 

Owned  by  Southern  Pacific  Company $344,767,400  00 

Owned  by  Morgan's  Louisiana  &  Texas  RR.  &  SS.  Co -.. 349. .500  00 

In  the  hands  of  the  public 83,672  00 

Total -- - $345,200,572  00 


FUNDED  DEBT. 

To  provide  for  the  pajrment  of  $26,000,000,  par  value.  One- Year  Five  Per  Cent  Secured  Gold  Notes,  due  June  15  1914' 
for  advances  to  be  made  to  its  various  controlled  companies  for  construction,  additions  and  betterments,  and  for  other 
corporate  purposes,  the  Southern  Pacific  Company  authorized  an  issue  of  Five  Per  Cent  Twenty-Year  Convertible  Gold 
Bonds  to  an  amount  not  exceeding  $55,000,000,  par  value,  to  be  dated  June  1  1914  and  to  mature  June  1  1934.  The  privi- 
lege was  given  to  the  holders  of  the  capital  stock  of  the  company  to  subscribe  to  these  bonds  at  par,  on  or  before  April  22 
1914,  to  the  extent  of  twenty  per  cent  of  their  respective  holdings,  payment  therefor  to  be  made  in  three  installments,  viz.: 
$333  32  at  the  time  of  making  subscription  on  or  before  April  22  1914:  $333  32,  on  or  before  June  1  1914;  and  $333  36  on 
or  before  July  10  1914.  The  subscriptions  amounted  to  $54,534,000,  of  which  the  sum  of  $51,526,426  58  was  received  to 
June  30   1914. 

The  bonds  are  convertible  into  paid-up  shares  of  capital  stock  of  the  company  at  $100  per  share  of  $100  par  value  on 
or  at  any  time  before  June  1  1924,  or,  if  before  that  date  called  for  redemption,  then  up  to  thirty  days  prior  to  the  redemp- 
tion date  mentioned  in  the  call  for  redemption.  All  such  bonds  at  any  time  outstanding  (but  not  part  thereof)  are  redeem- 
able at  the  option  of  the  Company  at  105  per  cent  of  the  par  value  thereof  and  accrued  interest  on  June  1  1919,  or  on  any 
semi-annual  interest  date  thereafter  upon  not  less  than  ninety  days  previous  notice. 

In  September  1913  to  provide  for  the  purchase  of  new  equipment,  an  equipment  trust  known  as  "Southern  Pacific 
Company  Equipment  Trust,  Series  B,"  was  created  and  an  issue  of  $2,010,000,  par  value.  Four  and  One-Half  Per  Cent 
Equipment  Trust  Certificates  authorized,  all  of  which  the  trust  provides  shall  be  guaranteed  by  the  Southern  Pacific  Com- 
pany.    The  entire  $2,010,000,  par  value,  of  certificates  authorized  were  issued  during  the  year. 

The  remaining  $5,120,000,  par  value,  of  Southern  Pacific  Company  Equipment  Trust  Certificates,  Series  A  authorized 
in  March  1913,  as  mentioned  in  last  year's  report,  were  also  issued  during  the  year. 

The  funded  and  other  fixed  interest-bearing  debt  of  the  Southern  Pacific  Company  and  Proprietary  Companies  out- 
standing at  the  beginning  of  the  year  was  as  follows  : 

Southern  Pacific  Company $165,581,910  00 

Proprietary  Companies..   . 456,034,09168 

$621,616,001  68 

Issued  during  the  year  : 

,Soulh>rn  Pacific  Company. 

Kqulnrn'-nt  Trust  Clertiflcatas  Series  "A" - -  $5,120,000  00 

K'lulpmf.nl  Trust  Cerllficates  SiTics  "B" 2,010,000  00 

P'lvc  I'tr  Cent  Twenty-Year  Convertible  Gold  Bonds,  Subscription  Receipts - 61.52(i.426  58 

One- Year  Five  Per  Ce»t  Secured  Gold  Notes -- 6,000,000  00 

$64,656,426  58 
Arizona  I^astrrn  Railroad  Company. 
Klr»l  and  Ki:fundlng  Mortgage  Five  Per  Cent  Bonds... 2,1,55,000  00 


Retired  during  the  year  : 

Southern  Pacific  Company. 

OncYcar  Five  Per  (Jcbi  Secured  Gold  Notes  due  .Tune  15  1914,  paid  off $26,000,000  00 

Kqulpmi-nt  Trust  Certificates  Scries  "A"  due  March  1  1914.  paid  off 1.012,000  00 


66.811.426  58 


$27,012,000  00 


Arizona  Fnstrrn  Ilailroarl  Company. 

Gila  Valliy  Globe  k  North'rn  Kailwav  Company  Five  Per  Cent  First  Mortgage  Bonds  : 

Purehaxi'd  from  payuu-nts  to  sinking  fund 2,000  00 

Central  f'acific  Hnilioiiy  Company. 

1'liref  and  One-Half  T' r  Cint  Mortgage  Gold  Bonds  : 

l'iirch;ts<'l  from  sale  of  lands        $428,000  00 

I'lircliax.d  from  s.-Oc  of  securities 301 .000  00 

Purc.liascd  from  payments  to  sinking  fund ,S,000  00 

$827,000  00 
/-«•— Bonds  included  In  above  which  wore  purchased  prior  to  Juno  30  1913.  but  which  wore   canceled 

fliiring  Ihu  pri'Miint  fiscal  year. 98,000  00 

First  HiTuiullng  MortKaxe  Four  Per  C^ent  Bonds  : 

l>,,.,.),f  f|  from  p.vymenis  to  sinking  fund 27.000  00 

f  '•■  Tirol  'rtural  flailrorid  Company. 

Ffc-*'  ■  I'lri"  I'cr  C.i-nl  Monds  : 

I  ..    1  from  procwjds  of  lands  sold -.-  71,000  00 


729,000  GO 
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fought  forward 

Morgan  s  Louisiana  tt  Texas  Railroad  &  Steamship  Company. 
(Jeneral  iMortgago  Five  Per  Cent  Bonds  due  July  1  1913,  paid  off. 

Soiilh  Pacific  Coast  Railway  Company. 
First  Mortgage  Four  Per  Cent  bonds  : 

Purchased  from  payments  to  sinking  fund 

Southern  Pacific  Railroad  Company. 
First  Refunding  IS'Iortgage  Four  Per  Cent  Gold  Bonds  : 

Purchased  from  payments  to  sinking  fund 

Texas  &  New  Orleans  Railroad  Company. 
Payments  to  State  of  Texas  for  account  of  School  Fund  Debt 


.$688,427,128  S6 


1,000,000  00 

235,000  00 

13.000  00 
5,459  44 


29.094.459  44 


Amount  of  funded  and  other  fixed  interest-bearing  debt  of  the  Southern  Pacific  Company  and  Proprietary  Companies 

outstanding  June  30  1914 - $659,332,968  82 


Net  increase  during  the  year $37,716.967  14 

The  outstanding  bonds  are  held  as  follows  : 

In  the  hands  of  the  public --- - -$584,410,619  29 

Owned  by  the  Southern  Pacific  Company $62,165,349  53 

Owned  by  Proprietary  Companies 3,554,000  00 

Held  in  Sinking  Funds  of  Proprietary  Companies - 9,203.000  00 

74,922.349  53 


$659,332,968  82 


ASSETS  AND  LIABILITIES. 
The  eombmed  assets  and  liabilities  of  the  Southern  Pacific  Company  and  of  the  Proprietary  Companies,  on  June  30 
1914,  and  the  increases  and  decreases  during  the  year,  excluding  the  offsetting  accounts  between  the  Companies,  sum- 
marized, were  as  follows  : _______^^_____^^_____________ 


Total  June  30  1914. 


Increase. 


Decrease. 


INVESTMENTS. 

Investment  in  road  and  equipment 

Sinking  funds 

Deposits  in  lieu  of  mortgaged  property  sold 

Improvements  on  leased  railway    property 

Miscellaneous  physical  property 

Stocks  and  bonds  owned  of  Proprietary  and  Affiliated  Companies. 

Advances  to  Affiliated  Companies 

Other  investments 


$902 
*12 


ol6 

*415 

105 

15 


631,959  28 
226.0.59  84 
15,694  24 
356,844  08 
792,531  80 
830.946  61 
.524.690  33 
033.270  06 


$19,755,936  39 

578,100  81 

1,799  63 

53,644  91 

'"3r08"97882'i6 
14,577.743  54 


$124,543  S3 
470,622  07 


CURRENT  AND   DEFERRED   ASSETS. 

Cash  and  demand  loans  and  deposits 

Special   deposits 

Other  cash  accounts 

Material  and  supplies 

Deferred  assets 


$1,468,411,996  24 


$37,461,940  94 


$19,170,584  79 

87,286  40 

15,092.096  03 

18,682.686  49 

6.021,735  14 


$2,761,560  60 

1,544.613  15 

19,070  09 


$148,447  46 
2.521,930  73 


Discount  on  funded  debt. 
Other  unadjusted  debits-. 


UNADJUSTED  DEBITS. 


$59,054,388  85 


$1,654,865  65 


S8,. 346, 750  78 
3.896,498  98 


$1,464,558  48 


$1,409,000  56 


Total  assets. 


Capital  stock  of  Southern  Pacific  Company. 
Capital  stock  of  Proprietary  Companies. 


STOCK. 


LONG-TERM  DEBT. 

Funded  debt  of  Southern  Pacific  Company 

Funded  debt  of  Proprietary  Companies 


$12,243,249  76 
$1,539,709,634  85 


$272,672,405  64 
♦345.200.572  00 

.$617,872,977  64 
$203,226,336  58 
*456. 106,632  24 


$55,557  92 


$39,172,364  51 


$37,644,426  58 
72,540  56 


$659,332,968  82 


$37,716,967  14 


Non-negotiable  debt  to  Affiliated  Companies. 


$1,467,388  61 


$3,086,271  7« 


CURRENT  AND  DEFERRED  LIABILITIES. 

Audited  accounts  and  wages  payable 

Interest  and  dividends  matured  unpaid 

Unmatured  dividends  declared 

Unmatured  interest  accrued 

Other  cash  accounts -. 

Deferred  liabilities 


$660,800.357  43 

SS. 2.59 .352  31 
8.074.420  SO 
4.090,086  08 
5.541.822  41 
4.338.022  28 
874.027  42 


$34,630,695  38 


$261,478  17 
"""2'3".6Y5"45 


$4,587,854  81 
2,064,265  01 


102,139  93 


Accrued    depreciation 

Other  unadjusted  credits. 


UNADJUSTED  CREDITS. 


$31,177,731  30 

$34,168,162  57 
26.800,825  99 


$6,469,166  13 


$23,846,976  16 


$8,684,353  14 


Total  liabilities 

Balmnae  to  Credit  of  Profit  land  Loss. 


$60.968,988  56 
$1.370,820.0.54  93 


$15,162,623  02 


$43,324,152  27 


$168,889, .579  92 


$4,151,787  76 


Total $1.. 539. 709 .634  85 


$39,172,364  51 


•  The  outstanding  capital  stock  and  funded  debt  include  Proprietary  Companies'  capital  stocks  and  funded  debt  of  the  par  value  of  S34o. 116.900  an* 
$74,922,319  53.  respectively,  a  total  of  $420,039,249  53,  which  securities  are  owned  by  the  Southern  Pacific  Company  or  by  Proprietary  Companies- 
or  are  hi-ld  in  sinking  funds  of  Proprietary  Companio.s.  The  cost  of  these  securities  is  Included  in  the  investments  shown  above.  Of  the  said  amount' 
stocks  of  th:-  par  value  of  $249,653,161,  which  stand  charged  on  the  books  at  $232,932,667  41,  are  pledged  against  the  issue  of  Southern  Pacific  Company 
stock  and  bonds.  „   ..  „  ,  ,      „  .„,.„.„.,,  ^  ...  ^ 

a  The  value  of  the  granted  lands  belonging  to  the  Central  Pacific  Radway  Company  and  to  the  Oregon  &  CaUforma  Railroad  Company,  whicn 
remained  unsold  at  the  close  of  the  year,  is  not  included  in  the  statement  of  the  assets  of  the  said  companies. 

TRANSPORTATION  OPERATIONS. 
The  results  of  the  year's  transportation  operations  compared  with  those  of  last  year  are  as  follows  : 


1        This  Year. 

Last  Year. 

Increase. 

Decrease. 

Percent 

Arerage  miles  of  railway  operated 

10.421.65 

10.310.99 

11066 

1.07 

Operating  Income — 
Freight 

$78,369,414  08 
40.485.949  07 
2. .562.312  64 
2.622.158  72 
1.213.384  83 
1.361.287  50 

$80,141.498  84 
42.3S9.837  48 
2.4()0.309  29 
2.7.57.2.-.9  88 
1.332.463  69 
1.272.323  48 

$1,772,084  76 
1.903.888  41 

2.31 

4.49 

Mail               '                                   

$102,033  35 

4.16 

Express 

13".5.ro"l  16 
119.078  86 

4.90 

""88.964' 02 

8.94 

6.99 

Total — r.ail   lines                                                          

$126.614. .536  84 
11.905.721  72 

$1.30.3.53.692  66 
12,421.012  41 

$3.7.39.155  82 
515.290  69 

2.87 

Rerenues  from  outside  operations 

4.16 

Total - 

$138,520,258  56 

$142,774,705  07 

$4.2.54.446  51 

2.98 

^,  ,                   Operating  Expenses, 

$16.064.4.57  14 
18.934.335  01 

2.K89.418  .58 

40.C36.S21  47 

3.975,034  57 

$15..5S9,026  66 

19,295.724  63 

3.115.t)7S  74 

40.408.<).-,3  93 

3.726.325  53 

$475,430  48 

3.05 

$361. 3R9  62 
225.660  16 

1.87 

Tp;iffip    cviK'-wiKi 

7.24 

.527.867  .54 
248.709  04 

1.31 

<  i  encral  expenses 

6.67 

$82,800,066  77 

10.862.200  16 

7.162.624  .57 

$82,135,109  49 

10.734.300  58 

5,697,285  83 

$664.9.57  28 

127.K99  .58 

1.465..338  74 

.81 

1.19 

Taxes ...I 

25.72 

Total 

$100,824,891  50 

$f- 

$2,258,195  60 

2.29 

N«t  •peratiag  income  over  expenses  and  taxes 

$37,695,367  06 

$4  1. _'!)■.. u<p:>   i  ( 

$6,512,642  11 

14.78 
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Freight  Traffic — 

Tons  of  commercial  frcisht  carried 

Tons  of  commercial  freight  carried  one  mile 

fEast  of 
Average  tons  per  revenue  train  mile — all  freight ]  West  of 

I  All  lines 

(East  of 
Average  number  of  loaded  cars  in  freight  trains j  West  of 

(All  lines 

(East  of 
Average  tons  per  loaded  car  mile — all  freight ]  West  of 

(AH  lines 
East  of 
..West  of 

(AU  lines 

Average  revenue  per  revenue  train  mile — commercial  freight 

Average  revenue  per  ton  per  mile — commercial  freight 

Average  distance  hauled — commercial  freight 


El  Paso 
El  Paso 


El  Paso 
El  Paso 


Percentage  of  loaded  car  miles  to  total. 


El  Paso 
El  Paso 


El  Paso 
El  Paso 


Passenger  Traffic — 

Total  revenue  passengers  carried — Including  ferry  suburban 

Total  revenue  passengers  carried  one  mile — including  ferry  suburban. 

Average  total  revenue  per  passtuger  train  mile 

Average  revenue  per  passenger  per  mile 

Average  distance  carried — including  ferry  suburban 


This  Year. 


31.959.625 
i  .987.916.295 

399.43 

510.30 

471.21 

18.95 

24.10 

22.28 

21.08 

21.18 

21.15 

70.91 

70.25 

70.45 

$4  39 

1.110  cents. 

218.65  miles. 


Last  Year. 


42,744.673 

,748,983,080 

$1  34 

2.247  cents. 

40.92  miles. 


31,642,587 
7.034.174,870 

378.58 

508.35 

460.84 

17.98 

23.71 

21.61 

21.05 

21.44 

21.32 

72.01 

70.62 

71.04 

S4  33 

1.123  cents. 

222.30  miles. 


Increase. 


317,038 


20.85 
1.95 

10.37 
.97 
.39 
.67 
.03 


$0.06 


42.006,240 

1,834,380,082 

SI  64 

2.248  cents. 

43.67  miles. 


738,433 


Decrease. 


46,258,575 


.26 
.17 
1.10 
.37 
.59 

.013  cents. 
3.65  miles. 


85,397.002 
$0.30 
.001  cents. 
2.75  miles. 


Percent 


1.00 

.66 

5.51 

.38 

2.25 

5.39 

1.64 

3.10 

.14 

1.21 

.80 

1.53 

.52 

.83 

1.39 

1.16 

1.64 


1.76 

4.66 

18.29 

.04 

6.30 


Weather  conditions  on  both  the  Pacific  and  the  Atlantic  ends  of  your  Company's  lines  were  abnormal  during  the  year 
and  obstructions  to  traffic  caused  serious  losses  in  earnings  and  heavy  increases  in  expenses. 

In  every  month  of  the  fiscal  year,  except  November,  damages  from  washouts  and  landslides  were  frequent  and  embarrassing. 
The  total  number  of  inteiTuptions  was  227,  with  an  average  delay  of  three  days  each.     The  most  serious  interruptions  were  : 

Eight  days  on  Louisiana  line,  in  September,  from  floods  in  the  Calcasieu  River. 

Five  days  in  October,  on  Victoria  Division,  and  from  two  to  sixteen  days  in  December,  at  various  points  on  the  Houston 
and  Victoria  Divisions  of  Galveston  Harrisburg  &  San  Antonio  Railway  and  on  Houston  &  Texas  Central  RaUroad  from 
phenomenal  rains  in  Texas. 

Seven  days  between  Colton  and  Los  Angeles,  eleven  days  between  Los  Angeles  and  Ventura,  sixteen  days  between  Ven- 
tura and  Santa  Barbara,  and  seventeen  days  on  the  coast  line  north  of  Santa  Barabra,  from  the  heaviest  rains  in  Southern 
Cahfornia  during  January  and  February  of  which  there  is  any  record. 

The  Nordhoff  branch  was  cut  to  pieces  and  closed  to  traffic  for  forty-four  days . 

The  continued  sinking  of  the  tracks  in  the  Suisun  marshes  between  Benicia  and  Sacramento  was  the  cause  of  very 
heavy  expense,  although  the  constant  presence  of  large  forces  kept  the  tracks  open  for  the  safe  but  slow  passage  of  trains. 

On  September  17th  the  lining  of  a  tunnel,  1,371  feet  long,  in  the  Santa  Lucia  Mountains,  near  San  Luis  Obispo,  was 
destroyed  by  fire,  the  tunnel  caved  in  and  interrupted  traffic  for  sixty  days. 

These  unusual  conditions  caused  serious  losses  in  earnings,  while  the  expenses  for  repairs  amounted  to  $1,278,527, 
an  increase  over  expenses  of  a  similar  character  in  the  preceding  year  of  $880,398.  On  our  California  lines  alone  a  further 
expenditure  of  .$1,284,000  will  be  required  to  restore  previous  conditions  and  to  provide  reasonable  protection  against  future 
damage.     Of  this  amount  $47.5,000  will  be  chargeable  to  Operating  Expenses  and  $809,000  to  Additions  and  Betterments. 


The  large  decrease  in  passenger  and  express  earnings  is  attributable  to  deferred  travel  in  anticipation  of  the  California 
Expositions  and  numerous  conventions  to  be  held  on  the  Pacific  Coast  in  1915;  the  diminished  transportation  of  labor  in- 
cident to  the  postponement  of  new  enterprises;  the  curtailment  of  excursion,  tourist  and  commercial  travel  by  enforced  econ- 
omy; increased  competition  of  interurban  electric  lines  and  motor  vehicles;  and  reduction  in  express  rates  by  the  Inter- 
State  Commerce  Commission  and  the  Railroad  Commission  of  California,  which  became  effective  in  February  and  March 
of  this  year. 

Notwithstanding  the  yield  of  normal  crops  in  sections  served  by  these  lines,  there  has  been  a  decrease  in  gross  freight 
revenue  of  $1,772,084  76,  due  to  a  substantial  curtailment  of  shipments  of  forest  products  in  Louisiana  and  Texas  resulting 
from  the  inability  of  railroads  to  make  the  usual  purchases  of  cross-ties  and  from  the  postponement  of  other  new  construc- 
tion requiring  the  use  of  lumber;  the  previous  completion  of  electric  powei",  water  supply,  irrigation  and  oil  pipe  line  con- 
struction in  California;  and  the  extremely  conservative  purchases  of  merchandise. 

Reduced  rates  compelled  by  influence  of  Federal  and  State  Commissions  which  were  in  effect  during  last  fiscal  year 
a,nd  were  not  in  effect  throughout  the  previous  year  resulted  in  a  shrinkage  of  at  least  $500,000  in  the  gross  revenue  of  these 
lines,  and  it  is  conservatively  estimated  that  cumulative  reductions  of  this  character  during  a  period  of  four  years  ending 
June  30  1914  decreased  the  gross  revenue  of  these  lines  at  least  $4,000,000. 

The  decrease  in  net  operating  income  over  expenses  and  taxes  of  $6,512,642  11,  or  14.73  per  cent,  was  caused  by  a 
decrease  of  $4,254,446  51,  or  2.98  per  cent,  in  total  operating  income,  and  an  increase  of  $2,258,195  60,  or  2.29  per  cent, 
in  total  operating  expenses,  due  principally  to  an  increase  of  $1,465,338  74,  or  25.72  per  cent,  in  taxes.  Operating  expenses 
of  rail  lines  include  charges  amounting  to  $2,617,760  for  extraordinary  expenses  as  follows  :  Repairing  flood  damages,  as 
hereinbefore  mentioned,  $880,398;  increased  cost  of  locomotive  fuel,  $843,886;  higher  wage  schedules,  $221,404;  increase  in 
charges  for  renewal  and  depreciation  of  rolling  stock  as  hereinafter  explained,  $672,072.  But  for  these  extraordinary  charges, 
operating  expenses  of  rail  lines  would  have  shown  a  decrease  of  $1,952,803,  or  2.38  per  cent,  instead  of  an  increase  of  $664,- 
957.  As  an  offset  to  these  large  increases  in  extraordinary  items,  substantial  economies  were  effected  by  raising  the  average 
freight  train-load  from  460.84  tons  to  471.21  tons,  and  by  promoting  greater  efficiency  in  the  use  of  locomotive  fuel,  the 
latter  being  effected  by  the  moving  of  7.95  per  cent  more  gross  ton  miles  per  pound  of  fuel  in  freight  service  and  of  8.70  per 
cent  more  gross  ton  miles  per  pound  of  fuel  in  passenger  service.  The  saving  in  the  fuel  bill  by  this  economy  amounted 
to  $707,627. 


The  accounting  rules  of  the  Inter-State  Commerce  Commission,  effective  July  1  1907,  prescribe  that  estimated  monthly 
charges  shall  be  made  to  operating  expense  for  depreciation  of  equipment,  and  that  as  equipment  is  retired  from  service, 
thf;  amount  of  depreciation  accrued  prior  to  July  1  1907  shall  be  charged  to  profit  and  loss.  For  many  years  prior  to  July  1 
1907  the  transportation  lines  constituting  the  Southern  Pacific  System  provided  for  the  renewal  or  rei)lacement  of  equipment 
condemned,  sold,  or  other\vi.se  disposed  of,  by  charging  operating  expenses  with  the  original  cost  thereof,  less  salvage,  at 
tlie  time  the  units  of  equipment  were  retinnl  from  service.  In  1907  th(!  E.^ecutive  Committee  of  your  Board,  after  giving 
the-  matter  consideration,  continued  your  Company's  practice  in  lieu  of  that  prescribed  by  the  Inter-State  Commerce  Com- 
mi.ssion,  b(;lieving  that  as  it  recorded  facts,  it  was  pref(;rable  to  a  method  dealing  with  arbitrary  estimates. 

During  the  year  1912  a  number  of  roads  comjjlied  with  the  instructions  of  the  Inter-State  Commerce  Commission  and 
adoptfid  its  rules,  in  consr^quenee  of  which,  on  reconsideration,  your  Executive  Committee  directed  that,  commencing  July  1 
1913,  your  (Jompany  should  set  up  depreciation  curnsntly  in  a(!(!ordanco  with  the  lnter-Stat(*  Commerce  Commission  rule, 
and  should  wril(!  off  the  depreciation  that  accrued  j)rior  to  July  1  1913  to  jm)fit  and  loss  at  the  time  the  units  of  equipment 
were  retired  from  sfTvice.  As  the  Commission  objcHjted,  howe\^(!r,  to  this  in(>th()d  of  handling  the  accrued  d(>i)re('iation, 
the  rnattr-r  wits  again  fronsidered  hy  your  E.xecutive  (yommitte(!,  which  approved  the  ("oinplroller's  action  in  yielding  strict 
obf'dience  to  the  instructions  of  the  Inter-State  Commerce  Commission  in  charging  the  depreciation  that  accrued  prior  to 
July  1  1913,  based  on  the  estimated  life  of  the  equipment  in  service  on  that  date,  and  amounting  to  .$22,458,476  54,  to  the 
profit  and  lo.s.s  accounts  of  the  system  companies  for  the  year  just  closed  and  creditmg  the  same  amount  to  reserve  for  "Ac- 
cru(;d   Ocpreciation — Kquijtment." 

During  the  fiscal  year  endc^d  June  .30  1913  charg(>s  to  operating  expens(^s  on  account  of  rclircnuMit  of  rolling  stocdc  ecpiip- 
ment  under  tlu;  old  jjlan,  as  (^xplaiiunl  aI)ove,  amounted  to  $1,518,986  18.  Charges  made  during  the  fiscal  year  (>nding 
June  30  1914,  in  accordance  with  rules  presrcibod  by  the  Inter-Stato  Commerce  Commission,  amounted  to  $2,191,058  48, 
r  an  incroa;so  of  $672,072  30. 

TAXES. 

During  the  past  ten  years,  with  an  increase  of  24.46  per  cent  in  mileage  of  all  tracks  operated,  ta.xes  luivo  increa.sod 
S4,8()9,S7I  06,  or  204.44  per  cent.  This  constant  increase  and  its  relation  to  the  net  operating  revenue  are  shown  graphic- 
ally below2: 
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Taxes  paid  per 
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Percentage  of  Net  Operating  Revenue  paid  in  Taxes 
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SAFETY  OF  OPERATION. 

In  the  derailment  of  a  mixed  train  in  the  month  of  June  1914  a  passenger  lost  his  life.  This  was  the  first  fatality  to  a 
passenger  in  a  train  accident  for  Five  Years  and  Ten  Months,  during  which  period  316,531,599  locomotives  miles  were  run 
and  237,317,775  passengers  were  carried,  involving  10,234,656,080  passengers  carried  one  mile.  In  the  year  just  closed, 
7  employees  out  of  9,418  lost  their  lives  through  train  accidents  in  running  57,054,594  locomotive  miles.  Out  of  42,571 
employees  engaged  in  pursuits  not  involving  train  movements,  16  lost  their  lives,  or  one  fatality  to  every  832,800  days,  or 
2,300  years  worked. 


FATALITIES  IN  TRAIN  ACCIDENTS 

NUMBER  KILLED 

1908 

1909 

1910 

191  1 

1912 

1913 

1914 

50 

45 

Employees 
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Passengers 
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TOTAL  KILLED 
Passengers 

Employees 

2 

20 

7 
12 

0 
19 

0 
14 

0 

42 

0 
9 

1 

7 

TOTAL  KILLED  PER  MILLION 

LOCOMOTIVE  MILES 

Passengers 

Employees 

0.038 
0.382 

0.148 
0.254 

0 

0.360 

0 
0.258 

0 
0.772 

0 
0.156 

0.018 
0.123 

Passengers  Carried 
Passengers  Carried  One  Mile 
Loeomotiue  Mileage 
number  Trainmen  in  Service 

41,393,734 

1,640,036,373 

52,292,012 

8,481 

39,337,735 

1,541,212,518 

47,282,374 

9,144 

40,190,200 

1,805,834,993 

54,457,917 

9,232 

39,989,058 

1,808,133,603 

54,227,433 

8,6C5 

40,329,011 

1,787,840,025 

54,427,530 

9,137 

42,006,240 

1,834,380,032 

57,553,935 

G,437 

42,744,67  :i 

1,748,983,030 

57,054,604 

8,4  in' 

GOVERNMENT  ATTACK  ON  RIGHT  TO  CONTROL  CENTRAL  PACIFIC  RAILWAY. 
On  February  11  1914  the  United  States,  acting  through  the  Attorney-General,  brought  suit  in  the  United  States  Dis- 
trict Court  for  the  District  of  Utah,  against  the  Southern  Pacific  Company  and  the  Central  Pacific  Railway  Company,  to 
separate  the  two  companies,  on  the  ground  that  their  union  in  one  system  was  in  violation  of  the  Federal  Anti-Trust  Act 
of  1890,  known  as  the  Sherman  Law,  and  also  in  violation  of  the  Pacific  Railroad  Acts,  meaning  the  Acts  of  Congress  pro- 
viding for  the  construction  of  the  Union  Pacific  and  Central  Pacific  Railroads.  The  nature  of  this  suit  was  fuUy  explained 
in  a  circular  issued  to  the  stockholders  of  this  company  on  February  5  1914,  after  the  Attorney-General  had  pubhcly  an- 
nounced his  intention  to  endeavor  to  divorce  the  Southern  Pacific  Company  from  the  Central  Pacific  Railway  Company. 
The  case  is  now  at  issue,  and  the  Government,  which  has  the  opening,  began  taking  its  testimony  on  September  21  1914. 
So  much  depends  upon  the  time  consumed  by  the  Government  and  the  nature  of  its  testimony  that  it  cannot  now  be  said 
with  any  certainty  when  the  case  wiU  be  ready  for  argument  in  the  lower  court.  It  maj'  be  assumed  that  an  appeal  to  the 
Supreme  Court  of  the  United  States  will  be  taken  by  the  losing  party.  While  suits  under  the  Federal  Anti-Trust  Act  have 
heretofore  afforded  striking  examples  of  the  uncertainty  of  the  law,  this  much  is  certain,  that  a  decision  declaring  the  union 
under  one  management  of  the  Southern  Pacific  Company  and  the  Central  Pacific  Railway  Company  to  be  in  violation  of 
the  Sherman  Law  would  go  far  beyond  any  previous  decision  of  the  courts.  It  would  involve  a  construction  of  the  law 
which,  if  impartially  applied,  would  result  in  the  wholesale  disintegration  of  the  railroad  systems  of  this  country.  We  have, 
moreover,  in  this  case  the  unusual  advantage  of  having  as  our  allies  the  very  communities  in  whose  supposed  interest  the 
suit  was  instituted.  The  charge  that  the  common  control  of  the  Central  Pacific  lines  and  the  Southern  Pacific  lines  is  in- 
consistent with  the  provisions  of  the  Pacific  Railroad  Acts  is  based  on  a  construction  of  those  acts  which  was  discovered 
for  the  first  time  when  needed  as  a  weapon  of  attack  in  the  present  suit.  The  relations  between  the  Central  Pacific  and 
the  Union  Pacific  have  always  been  harmonious.  That  they  were  in  accord  with  the  requiiements  of  the  Acts  of  Congress 
has  never  been  questioned  during  the  forty  years  of  their  existence,  until  the  Government  last  February  asserted  the  con- 
trary'. We  beheve  that  the  rights  and  interests  of  both  companies,  as  well  as  the  interests  of  the  communities  they  serve, 
justify  and  require  the  \igorous  defense  which  the  management  is  prepared  to  make  against  the  demand  of  the  Government 
for  a  disruption  of  our  S3stem  of  roads. 

GOVERNMENT  ATTACK  ON  TITLE  TO  OIL  LANDS. 

On  Jime  22  1914  the  Supreme  Court  of  the  United  States  decided  in  favor  of  the  defendants  the  suit  of  Edmund  Burke 
and  others  against  the  Southern  Pacific  Railroad  Company  and  the  Kern  Trading  and  Oil  Company.  The  object  of  this 
suit  was  to  recover  some  3,200  acres  of  the  oil  lands  of  defendants  in  California,  on  the  ground  that,  by  reason  of  the  pro- 
vision in  the  Act  of  Congress  containing  the  land  grant  excepting  mineral  lands,  and  especially  by  reason  of  a  so-called 
mineral  reservation  clause  in  the  Railroad  Company's  patents,  the  subsequent  discovery  of  oil  under  the  lands  made  the 
patents  inoperative  and  defeated  the  Railroad  Company's  title  to  the  lands.     In  deciding  against  claimant,  the  Supreme 
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Court  declared  that  the  subsequent  discovery  of  oil  did  not  cause  the  lands  to  revert  to  the  Government,  and  that  the  mineral 
reservation  in  the  patents  was  unauthorized  and  inoperative.  The  Court,  in  effect,  held  that  the  patents  could  bo  avoided 
only  by  proving  that  they  had  been  fraudulently  obtained,  and  that  suits  to  set  aside  such  patents  must  be  brought  within 
•ix  years  from  the  date  of  issuance  of  the  patents.  These  principles  are  as  applicable  to  a  suit  by  the  United  States  as  to 
»  suit  by  an  individual. 

It  follows,  as  a  result  of  the  decision  in  the  Burke  case,  that  proven  fraud  alone  can  avail  to  defeat  our  title  to  our  oil 
lands.  We  know  there  was  no  fraud  in  obtaining  the  patents,  and  we  may  consider  that  the  danger  of  losing  the  lands  is 
now  removed.  Moreover,  except  as  to  a  comparatively  small  quantity  of  land,  in  respect  to  which  suits  have  already  been 
instituted,  the  si.x-years  period  of  limitation  is  believed  to  be  a  bar  even  to  a  suit  alleging  fraud. 

There  are  four  suits  pending  based  on  alleged  fraud,  three  against  the  Southern  Pacific  Railroad  Company  and  on« 
against  the  Central  Pacific  Railway  Company.  The  aggregate  number  of  acres  involved  is  7,493.  There  are  only  two  other 
suits  pending  relating  to  oil  lands.  The  acreage  involved  is  89,450  acres.  These  suits  were  originally  based  solely  on  the 
supposed  efficacy  of  the  mineral  reservation  clause.  Since  the  Burke  case  was  decided,  the  Government  has  attempted  to 
amend  its  pleadings  by  alleging  fraud.  Our  counsel  advises  that  these  suits  need  cause  us  no  apprehension  because  th« 
charge  of  fraud  comes  too  late  and  because  it  cannot  be  proven. 

It  is  a  subject  for  much  satisfaction  that  our  title  to  the  valuable  lands  in  question  may  now  be  regarded  as  unassailable . 

GENERAL. 

Your  Board  repeats  the  suggestion  made  last  year  that  you  take  an  active  part  in  repelling  the  attacks  of  demagogues 
on  j'our  property.  Unfair  treatment  of  railroads  is  due  in  great  part  to  the  belief  of  politicians  that  onlj''  financial  magnates 
suffer  therefrom.  The  surest  remedy  for  the  evil  is  for  railroad  investors  to  give  unmistakeable  evidence  of  their  numbers 
and  of  their  resentment  of  unfair  legislation  or  regulation.  You  now  number  over  30,000  and  with  the  stockholders  of  other 
railroads  and  with  investors  in  their  securities  you  form  a  body  of  a  million  or  more  voters,  whoso  protests,  backed  up  by 
ballots,  can  lawfully  exert  sufficient  force  to  compel  fair  treatment  by  your  servants  in  Congress,  in  legislatures  and  on  com- 
missions. The  common  interests  of  railroad  shareholders  and  of  investors  in  every  community,  no  matter  how  small, 
should  cause  them  to  actively  participate  in  every  election  and  to  perform  faithfully  all  other  duties  of  citizenship,  in  order 
to  secure  proper  representatives  and  protection  for  their  interests.  While  your  Company  has  cheerfully  made  such  ex- 
penditures as  were  required  by  Federal  or  State  Commissions,  or  by  legislation,  many  unreasonable  laws  have  been  enacted, 
which  serve  no  public  good,  and  which  add  unnecessarily  to  the  cost  of  operation.  There  is,  moreover,  a  continuous  agitation 
for  the  passage  of  more  laws  to  further  burden  the  railways  regardless  of  necessity  or  reason.  During  the  fiscal  year  ended 
June  30  1914  the  cost  of  complying  with  such  legislation  and  with  the  unreasonable  requh-ements  of  Federal  and  State  Com- 
missions has  added  $1,099,405  to  the  operating  expenses  of  your  Company,  viz.: 

Cost  of  inspectors  required  by  the  Safety  Appliance  Act,  and  the  Boiler  Inspection  Act 3326,589  00 

Increased  cost  incident  to  Full  Train  Crew  laws.  Hours  of  Ser\ice  laws,  and  the  law  requiring  self-cleaning  ashpans  for  locomotives 286,580  00 

Cost  of  complying  with  laws  requiring  substitution  of  electric  for  acetylene  headlights 4.121  00 

Cost  of  unnecessary  train  service  required  by  railroad  commissions 18.872  00 

Cost  of  physical  valuation  of  property  required  by  State  commissions 37.609  00 

Cost  of  compiling  statistics,  printing  tariffs,  and  other  similar  requhements  of  Federal  and  State  Commissions 425,634  00 

Total 81.099,405  00 

In  addition  to  the  above,  your  Company  lost  approximately  S275,000  during  the  year  through  failure  to  obtain  approval 
of  the  Arizona  Railroad  Commission  to  an  issue  of  $30,000,000,  par  value,  two-year  5  per  cent  secured  gold  notes,  as  herein- 
after explained. 

To  provide  funds  for  corporate  purposes,  arrangements  were  made  with  Bankers,  in  May  1913  for  sale  of  two-year 
notes  at  a  very  satisfactory  price.  Authority  of  the  California  Railroad  Commission  to  issue  the  notes  was  obtained  without 
delay;  approval  by  the  Arizona  Corporation  Commission,  however,  was  withheld,  pending  certain  assurances  and  guaranties 
on  the  part  of  the  Company  with  reference  to  the  conduct  of  its  tsusiness  in  Arizona  which  it  was  not  waiTanted  in  giving 
and  during  the  time  the  matter  was  pending  before  the  Commission  the  condition  of  the  money  market  had  so  changed  that 
a  sale  of  the  notes  could  not  be  made.  Further  consideration  of  a  two-year  note  issue  was  abandoned,  and  one-year  notes,  dated 
June  15  1913  and  maturing  June  15  1914,  were  issued  instead,  and  sold  at  a  price  yielding  approximately  $275,000  less  than 
would  have  been  received  had  the  two-year  notes  been  issued  without  delay.  Under  the  laws  of  California  and  Arizona 
the  issue  of  one-year  notes  did  not  require  Commission  approval. 


The  construction  of  the  line  of  the  Northwestern  Pacific  Raih-oad  Company  from  Willets  toward  Eureka,  Cal.,  a  dis- 
tance of  105.64  miles,  referred  to  in  the  last  annual  report,  has  been  completed,  physical  connection  of  the  lines  running 
north  from  Willets  and  south  from  Shively  having  been  made  on  October  23  1914.  For  the  present,  through  freight  business 
between  San  Francisco  and  Eureka  is  being  handled  at  the  convenience  of  the  Company,  and  through  daylight  passenger 
service  between  those  points  will  be  commenced  about  November  15  1914. 

It  is  expected  that  with  the  opening  of  this  line  for  business,  and  with  the  development  of  the  country  served,  the  earn- 
ings of  the  Company  will  be  materially  increased.  One-half  of  the  capital  stock  of  this  Company  is  owned  by  the  Southern 
Pacific  Company  and  one-half  by  the  Atchison  Topeka  &  Santa  Fe  Railway  Company. 

On  the  lines  of  the  Southern  Pacific  Railroad  Company  of  Mexico  the  revolutionarj'  disturbances  referred  to  in  the  last 
annual  report  have  continued.  Structures,  track  and  equipment  have  been  destroyed  and  business  conditions  demoralized, 
the  result  of  which  has  been  to  decrease  the  revenues  and  to  retard  prospective  traffic.  The  loss  on  account  of  the  inter- 
ruption to  traffic  from  revolutionary  causes,  from  the  beginning  of  the  Madero  Revolution  in  1910  to  June  30  1914,  is  es- 
timated to  be  approximately  8,000,000  pesos.  During  the  fiscal  year  ended  June  30  1914  the  revenues  of  the  line,  including 
those  derived  from  the  transportation  of  troops  and  munitions  of  war,  were  considerably  in  excess  of  the  expenditures  made  in 
connection  with  the  maintenance  and  operation  of  the  property.  Only  such  maintenance  work  has  been  done,  however,  as 
was  absolutely  necessary  to  render  it  possible  to  operate  the  road.  The  Company  has  claims  for  loss  and  damage  caused 
by  revolutionary  disturbances  amounting  to  287,000  pesos,  which  have  been  approved  by  the  Mexican  Government,  and 
claims  amounting  to  approximately  1,846,000  pesos  for  troop  train  service  and  rental  for  road  operated  by  the  Mexican 
Government,  none  of  which  has  been  paid.  Claims  amounting  to  approximately  2,174,000  pesos,  covering  additional 
losses  on  account  of  revolutionary  disturbances,  v/ill  be  presented  to  the  Mexican  Government  in  due  course. 

There  still  remains  to  be  completed  99.47  miles  of  line  from  Tepic  to  La  Quemada.  The  revolutionary  disturbances 
preclude  any  thought  of  completing  this  mileage  at  the  present  time. 


In  addition  to  the  completed  lines  of  railway  reported  under  "PVopertios  and  Mileage",  and  the  railways  of  the  North- 
western Pacific  Railroad  Company  and  the  Southern  Pacific  Railroad  Company  of  Mexico  referred  to  above,  construction 
either  was  completed  or  is  progressing  on  the  lines  of  the  following  companies,  viz.: 


Length  of 

Proiected  Line 

Miles. 

Track 

Computed. 

Miles. 

Grading 

Computed. 

Miles. 

Gradinf 

Prognssing. 

Miles. 

Central  Pacific  Hnilwny — 
Colfax  to  |{lu<;  ("anon.  (;al. — Second  track — 

I.ennlh  of  nroJ<«tcd    line. 

25.42 

12.20 

19.20 
11.96 

61.15 

11.24 

9.50 

121.60 

9.39 

*19.20 
*11.96 

40.95 

2.63 

«9..'">0 

39.31 

2.08 

13.63 
4.13 

42.91 

Lcm  placod  In  operation 

13.22 

.7» 

Fernlcy,  Nev.,  to  Wostwood  .Tuncblon,  Cal. — 

LcnKth  of  projected  lln<! . __, 

125.41 

Lens  placcu  in  openition 

106.21 

Wcstwood  Junction  to  W««twood,  Cal 

Colusd  A:   llnmillon  Rnilrnad — 
Ilanillton  to  llarrln^;loIl,  Oal . 

6.57 

(.dim $Uin  11  arrihhUTu  iS:.  •'^itn  Antonio  Railway — 
Bay  Hliorc  Junction  to  Heabrook,  Ti^x . 

4.\t 

IlDuslon  A-    TiTits  CviUrat  liailroad — 
Eureka  to  Hiclla,  Tex ..__..-_ -_... 

Williivnttr  Pacific  Railroad — 
Eugene  to  Murshfleld,  Ore ..... . . 

39.25 

•  Opened  for  traffic  Soptcmbnr  1  1914.        a  Oponod  for  traffic  July  27  1914. 

The  reduction  in  our  surphis  over  fixed  and  other  charges,  duo  to  causes  largely  beyond  control,  has  imposed  on  you'' 
Company  the  nooossity  of  reducing  the  expenditures  for  now  construction,  additions  to  and  betterments  of  the  property 
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to  the  lowest  possible  limit.  The  uncompleted  work,  listed  above,  is  being  slowly  carried  on  to  protect  the  inves.ment 
already _made,  but  no  extensions  or  improvements  of  any  description,  not  imperatively  needed  for  protection  of  the  property, 
are  being  authorized  or  even  considered. 

Under  the  pension  system  put  into  effect  on  January  1  1903,  six  hundred  and  eighty-eight  employee*  are  carried  on  tht 
pension  rolls  of  the  rail  and  water  Hues.     The  payments  to  them  for  the  year  amounted  to  $300,630  98. 
By  order  of  the  Board  of  Du'ectors, 

JULIUS  KRUTTSCHNITT, 

Chairman  of  the  Executive  Committee. 


THE  AMERICAN  COTTON  OIL  COMPANY 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  AUGUST  31  1914. 


BALANCE  SHEET  AUGUST  31   1914. 

Assets.. 

Real  Estate,  Buildings,  Machinery,   Invest- 
ments, &c. 

Balance  August  31  1913 $15,601,597  41 

Additions  durmg  the  year 349 ,428  09 

$15,951,025  50 

Cash  in  Banks $3,437,633  72 

Bills  and  Accoimts  Receivable 
and  Advances  for  Merchan- 
dise       4,941,548  79 

Marketable  Products,  Raw 
Materials  and  Supplies  on 
hand 4,445,863  32 

Current  Assets 12 ,825 ,045  83 

$28,776,071  33 
Good  will,  trade-marks,  brands, 
patents,    processes,    &c.,    at 

formation  of  Company $23,594,869  81 

Less  Balance  of  General  Profit 
and    Loss    Account    as    per 

table  below 10,531,496  72 

13,063,373  09 

$41,839,444  42 


Liabilities. 

Capital  Stock,  Preferred $10,198,600  00 

Capital  Stock,  Common 20,237,100  00 

$30,435,700  00 
Debenture  Bonds 10,000,000  00 

$40,435,700  00 

Bills  Payable None. 

Accounts  Payable $322,123  64 

Reserves  for  Contingencies 673 ,579  45 

Interest  accrued  upon  Deben- 
ture Bonds 102,083  33 

Preferred  Stock  Semi-Annual 
Dividend   No.    46,    payable 

December  1  1914 305,958  00 

Current    Liabilities 1,403,744  42 

$41,839,444  42 


GENERAL  PROFIT  AND  LOSS  ACCOUNT 
AUGUST  31  1914. 

Balance  of  General  Profit  and  Loss  Account 
August  31  1913,  as  per  Twenty-Fourth 
Annual  Report $10,130,789  33 

Profits  of  the  Manufacturing  and  Com- 
mercial business  for  the  year  ended  August 
31   1914 1,487,623  39 

$11,618,412  72 

Deduct  : 
Interest  on  Debenture  Bonds. .      $475,000  00 
Semi-Aunuul     Dividends     on 
Preferred  Stock, 

Paid  June  1  1914 3%        305,958  00 

Payable  December  1  1914 

3% 305,958  00 

1,086,916  00 

Balance  of  General  Profit  and  Loss  Account 

August  31  1914 $10,-531,496  72 


We  have  audited  the  head  office  books  and  accounts  of 
The  American  Cotton  Oil  Company  and  the  subsidiary 
companies,  and  examined  the  financial  statements  of  the 
branches,  and  wo  certify  that,  in  our  opinion,  the  foregoing 
statements  show  the  true  financial  position  of  the  Company 


at  August  31  1914  and  the  results  of  the  operations  thereof 
for  the  fiscal  year  ending  at  that  date.  As  in  previous  years, 
no  provision  has  been  made  for  depreciation,  but  all  expendi- 
tures for  maintenance  have  been  charged  to  operations  and 
the  book  values  of  all  pi-operties  retired  from  use  have  been 
charged   off. 

PRICE.  WATERHOUSE  &  COMPANY. 

New  York,  November  2  1914. 


Executive  Offices, 
27  Beaver  Street, 
New  York,  November  5  1914. 
To  the  Stockholders  of  The  American  Cotton  Oil  Company: 

The  Directors  submit  their  Report  and  Statements  of 
Account  of  The  American  Cotton  Oil  Company  and  the 
subsidiary  companies,  the  Union  Seed  &  Fertilizer  Company 
and  The  N.  K.  Fair  bank  Company,  for  the  fiscal  year  ended 
August  31  1914,  being  the  Twenty-fifth  Annual  Report  of 
the  Company. 

The  total  amount  of  Gold  Debenture  Bonds  outstanding 
is  $10,000,000,  thus:  $5,000,000  maturing  November  1 
1915,  and  bearing  interest  at  43^  per  cent  per  annum,  pay- 
able quarterly;  $5,000,000,  part  of  an  authorized  issue  of 
$15,000,000  Five  Per  Cent  Gold  Bonds,  bearing  date  of 
May  1  1911,  and  maturing  in  twenty  years,  interest  payable 
semi-annually,  on  the  first  days  of  May  and  November. 
Of  the  amount  authorized  and  unissued  :  $5,000,000  are 
set  aside  for  the  retirement  of  the  Debenture  Bonds  maturing 
November  1  1915  and  the  remaining  $5,000,000  are  reserved 
for  the  future  uses  of  the  Company. 

All  the  properties  are  free  from  mortgage  or  other  liens. 

The  additions  to  Permanent  Investment  Account  are 
represented  by  expenditures  on  Real  Estate,  Seed  and  other 
Warehouses,  and  increased  capacity  of  Crushing  Mills  and 
Refineries. 

The  good  working  condition  of  the  properties  has  been 
maintained  during  the  year  by  the  expenditure  of  $682,- 
370  32,  of  which  $619,091  97  has  been  charged  to  Operating 
Expenses  for  the  same  period  and  $63,278  35  against  the 
Reserve  Fund  for  Replacements. 

The  Net  Working  Capital  of  the  Company  on  August  31 
1914  was  $11,421,301  41,  of  which  $3,437,633  72  was  Cash 
in  Banks  and  .$7,983,667  69  was  Bills  and  Accounts  Re- 
ceivable, Marketable  Products,  Raw  Materials  and  SuppHes, 
after  deducting  Current  Liabilities. 

The  item  Accounts  Pajablc  represents  the  current  bills 
vmadjusted  and  not  matured  at  the  close  of  the  fiscal  year. 

The  Current  Assets  are  $12,825,045  83,  as  against  total 
CuiTent  Liabilities  of  $1,403,744  42. 

The  Board  of  Directors,  at  the  regular  monthly  meetings 
in  May  and  November,  declared  the  usual  semi-annual 
dividends  of  3  per  cent  upon  the  Preferred  Stock,  payable 
respeetivel3^  on  June  1  and  December  1  1914,  being  the  fortj'- 
fifth  and  forty-sixth  consecutive  dividends  upon  this  stock. 

The  balance  of  Earnings,  amounting  to  $400,707  39,  after 
deduction  of  Bond  Interest  and  Dividends,  has  been  added 
to  Worldng  Capital. 

Toward  the  end  of  the  fiscal  year  the  European  war  situa- 
tion rendered  it  difficult  to  make  shipments  of  goods  already 
sold,  and  curtailed  orders  from  the  countries  invoh'ed.  In 
addition,  the  market  prices  of  finished  products  and  of  raw 
materials  were  largely  reduced.  These  lower  values  have 
been  expressed  in  the  inventories  at  the  end  of  the  year. 

The  item  shown  as  Good  Will,  Trade  ^larks,  I^ocesses, 
&c.,  represents  the  amount  as  adjusted  about  the  time  of 
the  formation  of  the  Company,  and  has  not  been  changed 
since  1895.  Our  Trade  Marks  and  Trade  Names  have  con- 
tinued to  grow  in  importance  since  then,  and  new  and 
valuable  trade  names  and  processes  have  been  added. 

All  amoimts  expended  for  Advertising  have  been  charged 
to  Operating  Expenses  during  the  year  in  which  the  expendi- 
ture was  made,  and  have  not  been  capitalized. 

During  the  year  much  progress  has  l)een  made  in  simplify- 
ing th(!  internal  organization,  resulting  in  improved  efficiency 
of  operation  in  the  various  branches  of  the  business. 

The  Board  acknowledges  the  faitliful  and  efficient  ser- 
vices rendered  by  the  officers  and  emploj'ees  during  the 
year. 

By  order  of  the  Board  of  Directors, 

R.  F.  MUNRO, 

Fresideni. 
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COMMERCJAL   EPITOME. 

Friday  Night,  November  13  1914. 

Some  features  of  the  situation  are  brighter.  Money  is 
easier  and  foreign  exchange  is  at  the  lowest  rate  seen  since 
the  European  war  began.  Stocks  and  bonds  have  advanced. 
The  Federal  Reserve  Bank  system  goes  into  effect  on  Nov.  16. 
Europe  is  still  a  large  buyer  of  war  supplies;  its  purchases  of 
leather  at  Boston  are  notably  heavy.  Cotton  exports  have 
latterly  increased.  Prices  of  gram  are  still  high  and  the  West 
is  prosperous,  mainly  on  that  account.  Export  sales  of 
wheat  are  very  large  and  there  is  also  a  good  foreign  demand 
for  other  grain.  The  New  York  and  New  Orleans  Cotton 
Exchanges  wall  re-open  on  Monday,  Nov.  16,  for  unrestricted 
trading.  Collections  are  somewhat  better,  though  still  far 
from  satisfactory.  The  winter- wheat  acreage  will  be  greatly 
increased,  and  it  seems  likely  to  reach  an  unprecedented 
total.  The  movement  to  diversify  the  crops  at  the  South 
may,  perhaps,  meet  with  more  success  than  usual,  owing  to 
the  high  prices  of  grain.  Arrangements  are  being  made  to 
export  cotton  to  both  Germany  and  Austria.  On  the  other 
hand,  imseasonably  warm  weather  continues  to  interfere 
with  retail  trade.  The  holiday  business,  too,  judging  from 
present  appearances,  is  not  likely  to  be  as  large  as  that  of 
last  year.  The  live-stock  trade  of  this  country  is  seriously 
hampered  by  the  prevalence  of  the  foot-and-mouth  disease 
in  many  States.  The  embargo  on  exports  of  wool  from  Great 
Britain  and  her  colonies  is  a  serious  drawback  to  trade  in 
this  country,  especially  as  it  is  now  compUcated  with  the 
quarantining  against  the  foot-and-mouth  disease.  Domestic 
trade,  on  the  whole,  is  sluggish  ,in  sharp  contrast  with  the 
large  foreign  business.  Yet  the  gradual  amelioration  of  finan- 
cial conditions  is  expected  to  react  favorably  on  general  trade 
sooner  or  later. 

LARD  latterly  firmer;  prime  Western  11.95c.;  refined  to 
the  Continent  12.45c.;  South  America  12.65c.;  Brazil  13.65c. 
Lard  futures  have  been  irregular.  Selling  by  packers  has 
at  times  had  a  depressing  effect.  But  the  buying  by  com- 
mission houses  has  latterly  offset  this.  Reports  of  hog 
cholera  are  being  received  from  Illinois.  The  foot-and- 
mouth  disease  among  the  cattle  of  this  country  has  awakened 
universal  interest.  It  has  appeared  even  in  New  Jersey 
and  on  Long  Island,  New  York,  as  well  as  in  many  States  at 
the  West.  Progress  is  reported  , however,  in  extirpating  the 
disease  and  it  is  believed  that  the  Chicago  stock  yards  will 
shortly  reopen.  To-day  prices  declined  in  sympathy  with 
grain. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICACjO. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

November  delivery.cts.il. 25       11.25       11.25       11.40       11.40       11.52 

January  delivery 10.40       10.40       10.30       10.45       10.57        10.47 

May  delivery,, 10.60       10.60       10.55       10.62        10.70       10.60 

PORK  easier;  mess  $20  5UfeS21,  clear  $21(5i,|25,  family 
$24  50 ^$25.  Beef  has  been  steady;  mess  $23@$24,  packet 
$24(6^825,  family  $29@$30,  extra  India  mess  $40@$45. 
Cut  meats  firm;  pickled  hams,  10  to  20  lbs.,  13@13%c.; 
pickled  belhes,  6  to  12  lbs.,  16@16i/rc.  Butter,  creamery 
extras,  3Gc.  Cheese,  State  whole  milk,  colored,  specials, 
15fe  1534c.     Eggs,  fresh-gathered  extras,  39(«>41c. 

COEFEE  has  continued  quiet  and  prices  have  weakened 
somewhat.  No.  7  Rio,  ej^c;  No.  4  Santos,  9K@10c.; 
fair  to  good  Cucuta,  10@10Hc.  The  Exchange  remains 
dosed.  In  unofficial  trading  prices  have  declined.  Decem- 
ber dropped  to  a  new  low  point,  selling  at  5.40  to  5.45c., 
March  at  5.75  to  5.80,  May  5.93  to  5.99  and  July  at  6.70 
to  0.75c.  Brazilian  markets  have  latterly  been  quiet  and 
steady,  with  Rio  exchange  \'i%d.,  against  14d.  last  week. 
It  is  not  krHJwn  wlien  the  Exchange  will  be  reopened.  A  re- 
opening is  strongly  favored  by  some  of  the  trade.  They 
think  that  outside  buying  at  the  present  relatively  low  prices 
would  offset  any  selling  by  lirazil,  especially  as  liquidation 
has  been  going  on  here  for  some  time.  The  idea  of  not 
a  f(!W  is  that  as  soon  as  licjuidation  of  Dt)ceml)er  is  accom- 
plished the  Exchange  is  likely  to  reopen.  That  may  be 
early  next  month.  It  is  <'sti mated  that  outstanding  contracts 
amount  to  about  150,000  I)ag8.  The  world's  visible  supply 
increased  in  Octolx-r  2.50,000  hags,  as  against  an  increase  in 
the  same  month  last  year  of  537,000  l)ags.  TJio  total  is 
now  10,313,664  bags,  against  12,710,179  hags.  To-day 
33,7.50  bags  were  liquidated  through  Mio  voluntary  committee 
at  lower  i)rice8:  December  at  5.35  to  5.40c.,  March  5  70  to 
5.75c.  and  May  at  5.«8  to  5.95. 

SUGAR  has  been  higher.  It  was  reported  that  Franco 
was  in  the  market  for  sugar.  Many  think  tliat  Franco  will 
have  to  eonlinur;  her  purchaseH  in  lliis  market  on  account  of 
tlie  dairuigo  done  to  lusr  l)e('l  crop  l)y  war  oj)erations.  Cen- 
trifugal, 96-degrees  test,  4.07c.;  molasses,  S9-degreo3^te8t, 


Pennsylvania  dark  $1  45 

Second  sand 145 

Tiona 1  45 

Cabell 1  05 

Mercer  black 1  02 

New  Castle 1  02 


Coming 85c. 

Wooster .$1  15 

North  Lima 9.3c. 

South  Lima 88c. 

Indiana 88c. 

Princeton 89c . 


3.42c.  The  stocks  at  the  six  principal  ports  are  61,000  tons, 
against  38,000  last  year.  Stocks  in  the  United  States  and 
Cuba  together  are  376,463  tons,  against  397,039  tons  last 
week  and  168,638  tons  last  year.  Refined  has  been  higher 
at  5.10c.  for  granulated.  France,  it  is  said,  has  recently 
bought  60,000  tons  of  refined  sugar. 

OILS. — Linseed  higher;  city, raw,  American  seed,  47c. 
boiled  48c.;  Calcutta  70c.  Cocoanut  steady;  Cochin  14J^ 
@15c.;  Ceylon  10H@llc.  Olive  $l(a$l  10.  Castor  S]4 
@8Hc.  Palm  steady  at  8i^4  @9c.  for  Lagos.  Cod,  domestic 
steady,  at  33@3.5c.  Cottonseed  oil  higher  at  5.40c.  for 
winter  and  summer  white.  Corn  continues  steady  at  5.35 
@5.40c.  Spirits  of  turpentine  46@47e.  Common  to  good 
strained  rosin  $3  75. 

PETROLEUM  continues  steadv;  refined  in  barrels 
8@.9c.;  bulk  4.50@5.50c.;  eases  10.50@11.50c.  Naphtha, 
73  to  76  degrees,  in  100-gallon  drums,  233^c.;  drums  extra 
.?8  50.  ^GasoHne,  89  degrees,  26c.;  74  to  76_  degrees,  25c.; 
67  to  70  degrees,  22c.  Crude  prices  remain  unchanged. 
Advices  from  Shreveport  report  the  bringing  in  in  Northern 
Louisiana  of  another  big  weU  in  Red  River  Parish,  and  it  is 
also  said  that  it  flows  by  heads  at  the  rate  of  1,000  barrels 
a  day. 

Somerset,  32  deg,,  85c. 

Ragland 65c. 

Illinois,  above  30 

degrees 89c. 

Kansas  and  Okla- 
homa   5.5c. 

TOBACCO  has  remained  rather  quiet.  Yet  the  result  of 
the  recent  elections  is  considered  in  the  main  favorable  to 
the  trade,  especially  in  Ohio.  Sumatra  leaf  is  in  demand  here, 
and  competition  in  Amsterdam  is  brisk.  Prolonged  drought 
in  Connecticut  has  injm*ed  tobacco  in  the  sheds.  The 
quality  of  the  new  Wisconsin  leaf  is  irregular,  much  of  it 
being,  it  is  said,  rather  poor.  The  better  grades  are  being 
taken  to  a  fair  extent  at  some  advance  in  prices. 

COPPER  has  been  stronger  but  still  rather  quiet.  It  is 
still  a  question  whether  shipments  may  not  be  held  up  if  it 
is  suspected  by  England  that  they  are  destined  for  Ger- 
many or  Austria.  It  is  predicted,  however,  that  exports  wiU 
soon  be  resumed  from  neutral  countries  without  further  mo- 
lestation by  British  warships.  Ital^^  and  Switzerland  could 
of  themselves  use  a  good  deal  of  copper.  Lake  here  has 
been  up  to  11.45c.  and  electrolytic  11.30c.  London  has 
been  advancing;  American  electrolytic  £53  5s.  and  spot 
standard  £51  5s.  Tin  was  quoted  early  in  the  week  up  to 
345sc.,  but  has  latterly  reacted  to  33 Me.  on  the  spot,  larger 
arrivals  are  reported  at  London  from  the  Straits.  The  sink- 
ing of  the  Emden  and  the  bottling  up  of  the  Koenigsberg 
tend  to  clear  up  the  situation,  making  East  Indian  shipments 
safer  and  briugiiig  about  lower  prices.  Lead  here  3.60c. 
Spelter  4.97  J^c.  In  the  iron  and  steel  trade  the  feeling  is 
more  cheerful.  Sales,  however,  have  not  as  a  rule  greatly 
increased  as  yet.  Moreover,  steel  plates,  shapes  and  bars 
have  declined  at  Pittsburgh.  Nevertheless  the  effect  of  the 
election  is  seen  in  the  general  expectation  of  better  business 
later  on.  MiUs  in  the  Pittsburgh  district  recently  idle  are 
starting  up.  One  dispatch  reports  a  consideiable  increase 
of  steel  and  wire  orders  in  the  Pittsburgh  district.  Great 
Britain,  it  is  stated,  has  forbidden  exports  of  ferro-manganese 
to  this  country.  But  at  i^resent  the  production  of  steel  in 
the  United  States — possibly  not  more  than  40  to  50%  of  its 
capacity — is  so  low  that  this  news  has  created  little  comment. 
The  big  grain  crops  and  increased  ear  movement  encourage 
hopes  of  larger  car  orders  before  long.  Pig  iron  has  been 
quiet  and  stocks  are  increasing  in  the  Central  West.  They 
are  said  to  be  fully  1,000,000  tons.  No.  2  Eastern  $13  25 
@$13  50,  No.  2  Southern  Birmmgham  $10. 


COTTON. 

Friday  Night,  Nov.  13  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
338,055  bales,  against  317,633  bales  last  week  and  272,727 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  1,970,503  bales,  against  4,687,123  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,716,620  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

FH. 

Total. 

(Jalveston 

Texas  (Mty 

Port  Arthur 

17.954 
1,413 

27.384 
1.979 

40.399 
2,215 

27,983 
3,620 

22,264 
2,134 

11.747 
2,519 

""92 

8,292 

803 

r.3,S6 
10.1. 50 
6.000 
3.298 
1  ..585 
2.695 
3.423 

""91 
3.724 

147.731 
13.880 

Aran.  Pass.  &c,_ 

92 

N(!w  Orleans 

Mobile 

Pensacola 

5.677 
591 

7,815 

818 

3,925 

9,663 
1,648 

6,337 
1.921 

10.607 
467 

48. .391 
6.1  18 
3,925 

.lacksoMvillo,  &c 

1 .386 

.Savannah 

liriinsuick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c 
New  York 

10,476 

""2",  930 
1,757 
2,353 

50 
156 

8,273 

""2".266 
2. .546 
4,855 

13,798 

"3",6l8 
1 ,626 
1.557 

6,940 

'"r,772 

878 

2,519 

10.285 

""2"..576 
1 ,992 
2,587 

59.922 

6.000 

15.848 

10.384 

16,. 566 

3.423 

50 

Jtoslon 

Jtaltimoro 

287 

.534 
3.724 

Philadelphia 

1 

50 

51 

Totals  thiswk. 

43,357 

60,143 

73,824 

51,970 

52,956 

.')5.S05 

338.055 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 
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Receipts  to 
November  13. 


1914. 


This     Since  Aug 
Week.      1  1914. 


Galreston 

Texas  City 

Port  Arthur 

Aran.  Pass.  &C-- 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,  &C- 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News.  &c_ 

New  York 

Boston 

Baltimore 

Philadelphia 


147.731 
13.880 

"Q2 

48.391 

6.148 

3,925 

1.386 

59  922 

6.000 

15.848 

10.384 

16.566 

3.423 

50 

534 

3.724 

51 


1913. 


This 
Week. 


948.479 

92,449 

400 

8,916 

222,951 

44.679 

4,066 

15,853 

347.929 

16.308 

94.466 

48.018 

89.470 

19.088 

519 

3,389 

13,226 

9C.7 


Since  Aug 
1  1913. 


Stock. 


1914. 


1913. 


1.59,766  1 
20,795 
193 

2,592 
95,135 
16.994 
12,2,54 

1,688: 
79,719,1 

7, 000 1 
22,902 
24 .383 
32,023 

3,214 
350 

1,063 

5,198 


,640,010 

161.947 

8,193 

91,404 

478,341 

189,344 

56,809: 

14,9431 

,069,6751 

179,9421 

288,9381 

240,189 

206,501 

16,520 

524 

3,911 

39,9.57 

75 


360,568 
30,481 

"  6".326 

161.481 

34,197 

"'"755 
148.244 
800 
63.586 
33.422 
41.719 

7V,6i5 
3,113 
8,379 
3,454 


243,175 
6,632 

"  ¥,207 

200,929 

56,786 

""f,i74 
229,066 
32,403 
87,443 
41.443 
34.874 

"39".668 
3,449 
9.835 
4.748 


Totals 338.055  1.S70. -503  485.269  4,687,123      968.140     994,832 

In  order  that  oomparison  may  be  made  with  other  j^ears, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909 

Galveston  . 

147.731 

159,766 

186.0.55 

126.005 

108,135 

113.303 

TexasCity,&c. 

13,972 

23,580 

54,082 

28.783 

42,849 

2.462 

New  Orleans. 

48,391 

95.135 

89,363 

71,186 

78.085 

47.266 

Mobile. 

6,148 

16,994 

12, .578 

14,518 

10,836 

8.983 

Savannah  .. 

59,922 

79.719 

84,786 

87,007 

68.826 

43,202 

Brunswick   . . 

6,000 

7.000 

14,400 

9,000 

8,000 

14.6.50 

Charleston  .&c 

15.848 

22,902 

20,640 

17,122 

19,488 

6,781 

Wilmington   _ 

10,384 

24,383 

24,280 

22,366 

31,879 

11.851 

NorfoUf 

16,566 

32,023 

34,481 

36,976 

35,549 

19.346 

N'port  N.,&c. 

3,423 

3,214 

3.203 

278 

247 

1,940 

All  others 

9.6ro 

20,553 

25,830 

;       25.570 

9,572 

8, .509 

Total  this  wk. 

338.055 

485,269 

549.698 

438.861 

413,466 

278.293 

Since  Aug.  1. 

1,970,503 

4,687,123 

4,649,075 

4.676,983 

3,861,561 

3.976.708 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  159,517  bales,  of  which  73,507  were  to  Great  Britain, 
12,380  to  France  and  73,630  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


Exports 
from — 


Week  ending  Nov.  13  1914. 
Exported  to — 


Great 
Fin.nin  XFrance 


Galveston 
Texas  City. 
Pt.  Arthur 
NewOrleans 

Mobile 

Pensacola. - 
Savannah- - 
Brunswick  - 
Charleston  . 
Wilmington 

Norfolk 

New  York. 

Boston 

Baltimore-. 
Philadel'a-. 
San  Fran.. 
Pt.Towns'd 

Total 

Total  1013. 


21,60!) 
15.44" 

4',292 

3',92.' 
7,14' 
5.S0( 
7,34( 


5,143 
1,26? 

f,45C 


73,507 


9, OSS 


3,292 


Conti- 
nent. 


2S,3.53 
3,964 

if.sio 

19',258 
4',373 


2,488 
3,375 


12,380    73,630 


132,0871  53,3031162,106 


Total. 


59,140 
19,400 

19",403 

3",925 

26,403 

p,800 

7,340 


9,516 
1,268 

l"",456 
2,488 
3,375 


159,517 


348,486 


From  Aug.  1  1914  «o  Nov. 
Exported  to — • 


13  1914. 


Great 
Britain. 


208,196 
48,969 

43',586 

"¥,245 
21,345 
11,000 
14,590 

""4",966 

25,551 

9,561 

30n 

13,079 


406,222 


1,216,147 


France. 


29,736 


3,746 


1.405 


34,887 


542,.501 


Conli- 
neni. 


192,641 

14,333 

400 

40,993 

1 

"5"3',246 

"  '2',200 
2,600 

3'l',i4fi 

510 

100 

1,200 

28,846 

26,584 


394,806 


1,519.643 


Total. 


430,573 

63,302 

400 

88,325 

1 

4.245 

74,591 

11,900 

16,790 

2,600 

4,900 

58,102 

10,077 

400 

14,279 

28,846 

26,584 


835,915 


3,278,291 


Note. — New  York  exports  since  Au?.  1  Include  1,287  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  b.alc3  Esyptlan  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Nov.  13  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

New  Orleans.. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

5,058       1,104 
53.820    11,220 

5",66o'   mil 

2,735      

2.100      

1.000      

15.000      

3.194 
""338 

14,790 

100,618 

10,828 

1,000 

"2"..500 
8,000 

63 

6,200 

600 

'"300 
17,933 

24,209 
171,8.58 

11,428 
6.000 
3.373 

20,0.33 
3, .500 

23,000 

137,272 
188,710 
136.816 
57,586 
30,824 
21,686 
68,115 
63,730 

Total  1914- . 
Total  1913- . 
Total  1912- - 

84.713 
68.097 
91,738 

12.324 
24.7.59 
64.133 

3. .532 

86.6,59 

133,617 

137,736 
44,220 
37,502 

25.096 
25.520 
20.439 

263.401 
249,255 
347,429 

704.739 
745,577 
894,504 

Speculation  in  cotton  for  future  delivery  has  remained 
officially  suspended,  the  Exchange  not  yet  having  opened. 
It  will  reopen  on  Monday,  Nov.  IG.  In  the  meantime  there 
is  some  more  or  less  official  trading  in  December.  Latterly 
it  has  been  at  7.51  to  7.55c.,  as  against  as  high  as  7. 62c. and 
even,  it  is  said,  7.64e.  recently.  The  Liverpool  market  is 
now  open  for  unrestricted  trading,  except  that  no  business 
must  be  done  at  below  the  basis  of  4.2od.  for  May-.lune 
That  delivery  has  sold  down  from  4.4.5d.  recently  to  4.25 Md. 
Southern  spot  markets  have  been  rising,  and  on  Wednesday 
the  largest  exports  of  the  season  in  one  day  were  made, 
i.  e.,  48,769  bales,  including  some  18,600  bales  to  the  Con- 
tinent. It  is  believed  that  from  now  on  the  exports  will 
gradually  increase.  This  will  be  favored  by  improved 
financial  conditions,  the  reopening  of  the  exchanges,  the  end- 
ing of  the  English  moratorium  and  signs  of  improving  busi- 
ness conditions  in  Lancashire.  Not  improbably,  too,  the 
shipments  even  to  Germany  will  increase.  Savannah  and 
New  Orleans  have  been  selling  to  Bremen.  In  Manchester 
of  late  there  has  been  a  bettor  demand  for  cloths.  Fall 
River's  sales  last  week  were  notably  large,  and  it  is  hoped 
and  believed  that  the  exports  of  American  cotton  goods  this 
season  will  reach  a  big  total.  Liverpool  has  been  active 
with  ipot  salM  areraging  about  10,000  bales  a  day.     Most 


of  this  business  has  been  on  the  basis  of  4.66d.  for  middhng, 
falhng   latterly    to    4.58d.     The   Census   Bureau's   ginning 
report  appeared  last  Monday  and  the  total  makes  it  plain 
that  farmers  are  disposed  to  gin  their  cotton  as  rapidly  as 
possible  whether  they  actually  sell  it  at  once  or  not.     The 
total  ginned  up  to  November  1st  was  9,828,295  bales,  against 
8,830,396  bales  at  the  same  time  last  year,  8,869,222  in  1912 
and  9,970,905  bales  in   1911,  the  year  in  which  the  crop 
reached  approximately  16,100,000  bales.     In  other  words, 
the      quantity      ginned      this     year     up     to     November 
1st     was     about     1,000,000     bales     larger     than     in     the 
same  time  last  year  and  only  about  142,000  bales  below  the 
high  record  of  1911.     These  figures  are  taken  as  indicating  a 
very  large  crop.     One  estimate  published  the  other  day  by  a 
Southern  statistician  was  16,250,000  bales.     The  opinion  is 
growing  that  the  crop  is  at  least  somewhere  in  the  neighbor- 
hood of  15,750,000  to  16,000,000  bales.     As  the    quantity 
brought  into  sight  is  approximately  only  about  3,000,000 
bales,  it  follows  that  some  6,800,000  bales  have  been  held 
back  by  farmers  and  dealers.     It  looks  as  though  the  cam- 
paign was   pretty  widely   extended  for  holdng  for  higher 
prices.     Yet,  not  a  few  merchants  and  financiers  are  urging 
the  South  to  meet  the  market,  as,  sooner  or  later,  the  natural 
operation  of  the  law  of  supply  and  demand  must  in  any  case 
regulate  the  price;    that  otherwise  dealers  and  farmers  are 
practically  speculating  with  other  people's  money.     In  the 
meantime,  however,  the  Exchange  is  about  to  open,  and  this 
of  itself,  it  is  supposed,  will  have  a  more  or  less  steadying 
effect  on  prices.     Certainly  it  will  afford  means  of  hedging, 
which  will   tend  to  restore   the  equilibrium  in   the  cotton 
business  of  the  world.  Moreover,  the  .$135,000,  )00  cotton  pool 
has  been  declared  legal  and  it  is  believed  that,  despite  some 
opposition,    it   will   shortly   become   operative.     Moreover, 
the  Federal  Reserve  banks  will  go  into  operation  on  Monday, 
Nov.  16,  thereby  releasing  millions  of  money  which  will  be 
to   a   certain    extent   available   for  loans   on   cotton.     The 
Clearing-House  plan  of  the  New  York  Cotton  Exchange  is 
about  ready.     In  fact,  a  plan  in  tentative  form  has  been 
submitted  to  the  members  of  the  New  York  Cotton  Ex- 
change.    Some  ambiguous  or  seemingly  ambiguous  phrases 
it  is  urged,  had  crept  into  it,  but  these,  it  is  believed,  will  be 
cleared  up,  and  the  plan  itself  is  likely  to  go  into  operation 
before  long.     It  is  understood  that  about  one  hundred  mem- 
bers  of    the   Exchange    have   joined    the   Clearing    House 
and  have  deposited  or  will  deposit  certified  checks  for  $15,000 
each,  besides  subscribing  to  at  least  one  share  of  200  shares 
to  be  issued  at  $10  a  share.     The  Clearing-House  plan  is 
expected  to  make  trading  much  safer.     Members  will  Icnow 
just  where  they  stand  and  where  everybody  else  stands.  Large 
sums  of  money  will  not  be  tied  up.     Cumbersome  methods 
of  old-time  trading — such  as  "rings,"  for  instance — will  be 
done  away  uath.     It  will  hold  everj'body  to  strict  accounta- 
bility.    Old  loose  methods  wiU  be  discarded.     A  hearing  at 
Washington  has  been  announced  on  the  provisions  of  the  Lev- 
er Act  and  a  large  delegation  of  the  N.  Y.  Cotton  Exchange 
went  theie  on  Wednesday  night  for  the  puropse  of  presenting 
their  views  to  the  Secretary  of  Commerce  and  the  Secretary 
of  the  Treasuiy,  who  will  have  the  administering  of  the  law. 
Before  the  opening  of  the  Exchange  here  a  ballot,  it  was  an- 
nounced, wall  be  held  for  4,300  bales  of  December  at  8.50c.; 
for  2,200  bales  at  8c.;  for  2,900  bales  at  7.60c.,  and  for  7,900 
bales  at  7.51c.,  all  of  the  above  for  December.     It  is  speci- 
fied, however,  that  no  cotton  which  has  been  turned  in  to 
the  corporation  at  9  cents  is  eligible  to  the  ballot.     The  con- 
ference committee  here  will  assume  that  members  who  have 
not  notified  the  committee  of  the  quantities  which  they  wish 
to  submit  to  the  ballot  have  no  cotton  to  submit.     To-day 
December  here  sold  at  7.45c.  to  7.50c.  and  January  at  New 
Orleans  at  7.42e.     The  exchanges  will  be  reopened  on  Nov. 
16  at  New  York  and  New  Orleans  for  unrestricted  trading. 
Savannah  and  New  Orleans  advanced    J/^c.  and  Memphis 
and  Houston  Kc     Exchange  memberships  here,  $9,000  bid, 
an  advance  of  $1,000  within  24  hours. 

The  last  ballot  that  will  be  held  here  took  place  to-day 
and  the  announcement  was  received  with  great  and  wide- 
spread interest.  The  sales  were  as  follows  at  8.50c.:  Henrv 
Hentz  &  Co.  sold  100  bales  Dec,  Hubbard  Bros.  &  Co.  500, 
E.  F.  Hutton  &  Co.  100,  S.  M.  Weld  &  Co.  200,  W.  R.  Craig 
&  Co.  100,  Gwathmey  &  Co.  100  and  Cotton  Trading 
Corporation  3,200.  The  following  sales  were  made  at  8c.: 
S.  M.  Weld  &  Co.  sold  100  and  Cotton  Trading  Corporation 
2,100.  The  Cotton  Trading  Corporation  sold  3,600  bales 
at  7.00c.  and  12,400  at  7.51c.  The  announcement  of  the  re- 
opening of  the  New  York  Cotton  Exchange  on  Monday, 
Nov.  16,  for  unrestricted  trading  was  received  with  a  great 
outburst  of  cheering. 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov.  7  to  Nor.  13 —  Sat.  Men.  Tues.  Wed.Thurs.  Fri. 
Middling  uplands 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1914-C *ll.n0  1906-c. 

1913 13.60  1905... 

1912 12.00  1904... 

1911 9. ,501 1903... 

1910 14.S0'1902.-. 

1909 14. 75' 1901... 

1908 9.3511900 


..  10. .30 11898. c. 
..11.6511897. 


11896 

11895 

11894 

11,893 

1 1892. 


10.25 

11.20 

-  8. .30 

.  7.94 

_   .  9.81 

1907 ..10.8011899 7.6211891 8.12 

*  Aug.  17. 

MARKET  AND  SALES  AT  NEW  YORK. 
There  have  been  no  spot  transactions  on  the  New  York 
Cotton  Exchange  this  week. 


5.3111890. c 9.62 

5.881 1S89 .10.25 

8.12I1RR8. 9.94 

8.fi2llSR7 10.44 

5. .5611886 9.19 

8.2511885 9.31 

9.1211884 10.00 

1883 10.44 
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FUTURES. — There  have  been  no  transactions  in  cotton 
for  future  deUverj'  on  the  New  York  Cotton  Exchange  this 
week. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
aU  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  fo  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

November  13—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  734.000  651,000  741,000  483,000 

Stock  at  London 20,000  5,000  6.000  4,000 

Stock  at  Manchester 44,000  54,000         28.000  30,000 

Totel  Great  Britain  stock 798,000  710,000  775,000  517,000 

Stock  at  Hamburg *15,000  13,000  12,000  9,000 

Stock  at  Bremen *100,000  252,000  292,000  156,000 

Stock  at  Ha\Te. 201,000  170,000  219,000  126,000 

Stock  at  MarseiUes 3,000  2,000  2,000  2,000 

Stock  at  Barcelona 22.000  8,000  14,000  11,000 

Stock  at  Genoa 26,000  21,000  17,000  26,000 

Stock  at  Trieste *10,000  11.000  7,000  4,000 

Total  Continental  stocks 377.000      477,000      563,000      334,000 

Total  European  stocks 1,175,000  1.187,000  1.338,000  851,000 

India  cotton  afloat  for  Europe. . .       91,000  96,000         22,000  8,000 

Amer.  cotton  afloat  for  Europe..     389,468  1,118.797  1,123,212  993,030 

Egypt,Brazil.&c.,ant.for  Europe.       36.000  71,000         97,000  78,000 

Stock  in  Alexandria,  Egypt •115,000  299,000      247,000  146,000 

Stock  in  Bombay,  India 479,000  391,000      278,000  210,000 

Stock  in  U.  S.  ports 968,140  994,832   1,241,933  1,076,967 

Stock  in  U.  S.  interior  towns 1,024,495  669,860      628,370  782,156 

U.S.  exports  to-day 8,191  59,106         70,023  34,798 

Total  visible  supply 4,286,294  4,886,595  5,045,538  4,179,951 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock. bales.    454,000      452,000      608,000      391,000 

Manchester  stock 29,000         29,000         14,000         23,000 

Continental  stock *280,000      440,000       531,000      300,000 

American  anoat  for  Europe 389,468   1,118,797  1,123,212       993,030 

U.S.  port  stocks... 968,140      994,832   1,241,933   1,076,967 

U.S.  Ulterior  stocks. 1.024,495       669,860       628,370      782,156 

U.S.  exports  to-day 8,191        59.106        70,023        34,798 

Total   American ..3,153,294  3,763,595  4,216,538  3,600,951 

East  Indian,  Brazil,  &c. — 

Liverpool    stock 280,000  199,000  133,000  92,000 

London  stock 20,000  5,000  6,000  4,000 

Manchester  stock 15,000  25,000  14,000  7,000 

Continental   stock *97,000  37,000  32,000  34,000 

India  afloat  for  Europe 91 ,000  96 ,000  22 ,000  8 ,000 

Egypt,  BrazU,  &c.,  afloat 36,000  71,000  97,000  78,000 

Stock  in  Alexandria,  Egypt *115,000  299,000  247,000  146,000 

Stock  in  Bombay,  India 479,000  391,000  278,000  210,000 

Total  East  India,  &c.. 1,133,000  1,123,000      829,000      579,000 

Total   American. 3,153,294  3,763,595  4,216,538  3,600,951 

Total  visible  supply 4,286,294  4,886,595  5,045.538  4,179,951 

MiddUng  Upland,  Liverpool 4.58d.         7.47d.  6.78d.  5.19d. 

Middling  Upland,  New  York oil. 00c.        13.90c.  11.90c.  9.50c. 

Egypt,  Good  Brown,  Liverpool..  7.75d.       10.65d.  10.40d.  lOd. 

Peruvian,  Rough  Good,  Liverpool  8.75d.          9.2,5c.  lO.OOd,  9.50d. 

Broach,  Fine,  Liverpool 4.2.5d.  6  15-16d.  6?4d.  5  5-16d. 

Tmnevelly,  Good,  Liverpool 4.30d.              7d.  6  5-16d.  5  5-16d. 

*  Estimated,     a  August  17. 

Continental  imports  for  past  week  have  been  7,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  241,398  bales,  a  loss  of  600,301  bales  from  1913,  a  decrease 
of  759,244  bales  from  1912  and  a  gain  of  106,343  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  November  13, 1914 

Movement  to  November  14  1913. 

Tovms. 

Receipts. 

Ship- 

Stocks 

Receipts.         |  Ship- 

Stocks 

ments. 
Week. 

Nov. 
13. 

ments. 
Week. 

Nov. 
14. 

Week. 

Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

1,037 

13,7.32 

263 

10,032 

1,000 

15,690         800 

3,123 

Montgomery . 

7,47fi 

102,226 

5,232    71,.557 

6,206 

106,435,     4,271 

28,644 

Sclma 

.0,412 

65,385 

3,292   42,806 

6,882 

85,842'     5,046 

14,023 

Ark.,  Helena.. 

.5,176 

27,953 

2,623    19,903 

4.554 

27,235'      1,710 

15,524 

I-lttle  Rock.. 

8,63.3 

59,178 

4,836    35,409 

10,860 

68,682,      8,290 

36,932 

Ga.,  Albany... 

1,063 

22,874 

568    18,477 

1.000 

21,88.5i         800 

2,084 

Athens  

10,.538 

46,218 

5,150   21,168 

6,053 

04,8.36    10,114 

15,303 

Atlanta 

!),.'-)37 

49,803 

6,840    14,468 

14,452 

133,212    10,400 

24.800 

Augusta 

24  ,.579 

204,824 

10.958137,398 

15,492 

203,859,   11,037 

54,078 

Columbus 

4,940 

42,711 

1,175 

31,851 

2,385 

29,237 

1,725 

7,378 

Macou 

2,478 

24,862 

902 

20,641 

2,236 

28, .581 

1,793 

2,911 

Rome 

3.8.59 

24,310 

2,336 

8,287 

3,300 

35,796 

2,0.50 

7,379 

I>a.,8hreveport 

8.840 

73,304 

1,827 

64,331 

10,125 

84,159 

9,511 

25,710 

MI»».,Columb'8 

1,486 

9,411 

111 

6,9.50 

2,178 

18,959 

1,615 

5,911 

Greenville 

5,434 

38,087 

3,009 

26,1.50 

4,437 

33,056 

3,055 

16,597 

fJrofnwood... 

7,76.5 

56,249 

4,820    32,809 

13,426 

57,873 

6,642 

27,032 

Meridian 

l,.5fi2 

9,201 

378|     8,411 

1,694 

13,398 

821 

7,0.59 

Xalchoz 

800 

12,020 

800 

9,500 

1,200 

8.978 

1.100 

2,100 

VIokHburg 

1 ,906 

12,611 

700 

9,847 

1,544 

10,355 

719 

6,005 

Yazoo   <:ity.. 

2,862 

19, .562 

771 

16,683 

2,405 

10,802 

1,494 

10,724 

Mo.,  at.  I.oul«. 

33,274 

116,305 

28,135 

26,940 

26.229 

117,628 

26,451 

9,057 

N.C.nalelgh. 

440 

1 ,699 

400 

234 

512 

7.456 

600 

327 

O.,  Cincinnati. 

7,819 

38,387 

7,045 

4,302 

11,670 

39,977 

8,327 

11,272 

Okla.lIUKO... 

2,939 

7,466 

1,872 

3,939 

3,037 

22,910 

3,070 

4,292 

H.f;.,Greenw'd. 

39.5 

0,677 

47 

5,727 

534 

6,922 

460 

492 

Tenn., Memphis 

68,095 

341,992 

30,043  210,531 

71,065 

345,723 

47,517 

125,885 

N'ashvlllo 

532 

17 

465 

544 

5,530         478 

1,011 

Tex.,  Rrenbam 

741 

9,078 

652 

0,005 

1.103 

20,146 

709 

1,921 

Clarksvllle... 

1,811 

18,889 

3,876 

5,000 

2,700 

28,176 

3,320 

0,864 

Dalian 

7,641 

60,385 

7,844 

8,750 

5,98(1 

38,072 

8.3.56 

0.796 

'  Honey  Grove. 

1.135 

14,358 

1,947 

6,229 

4,144 

20.807       3,267i      5,879 

'  Houston 

142,215 

949,807 

131,739  132,869  127,632 

1,407,789  117,410  171,3.54 

fParls 

9,117 

40,. 54 1 

U,772|     6,820       8,001 

53,024       0,729|    10,067 

Tot.  3H  towns. 

.381.011 

2,510,727 

yi^S. 240  1024495  374.703 

3,273,590  310,285'669.800 

The  above  totals  show  that  the  int<Tior  stociks  liave  in- 
crea.sfifZJd uring  the  wook  97,771  bales  and  are  to-night  3.'>4,G3.') 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  6,308  bales  more  than  the  same  week 
last  year. 

pyOVP^RLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUO.  1. — Wn  give  below  a  statemfsnt  sliowing  tlio 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 


up  from  telegraphic  reports  Friday  night .     The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1914 1913 

November  13 —  Since  Since 

Shipped —                                                 Week.  Aug.    1.  Week.  Aug.  1. 

Via  St.  Louis 28,135  106,580  26,451  120,216 

Via  Cairo 11,650  57,347  17,873  101,487 

Via  Rock  Island 50  985  149  1,400 

Via  Louisville 5.211  23.688  4,923  29,044 

Via  Cincinnati 2,351  12.300  5,346  19,314 

Via  Virginia  points 4,518  21,892  6,437  55.728 

Via  other  routes,  &c 9,278  87,862  18,637  100,865 

Total  gross  overland 61,193  310.654  79.816  428.054 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  &c..  4,359  17,431  6,611  44,467 

Between  interior  towns 3,137  20,448  4,624  18,683 

Inland,  &c.,  from  South 1,750  47,630  2,088  30,611 

Total  to  be  deducted 9,246        85,509         13,323        93,761 

Leaving  total  net  overland  * 51,947      225.145         66,493      334,293 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  51,947  bales,  against  66,493  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  109,148  bales. 

1914 1913 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Aug.  1.         Week.        Aug.  1. 

Receipts  at  ports  to  Nov.  13 338,055     1,970,503     485,269     4,687,123 

Net  overland  to  Nov.  13 51,947         225.145       66,493         334,293 

Southern  consumption  to  Nov.  13  60,000        870,000       60,000         906,000 

Total  marketed 450,002     3,065,648     611,762     5.927,416 

Interior  stocks  in  excess 97,771        904,356       64,418        526,402 

Came  into  sight  during  week.. 547, 773      676,280      

Total  in  sight  Nov.  13 3.970.004      6.453,818 

Nor.  spinners' takings  to  Nov.  13.  96.494        653,837     112,822        913,258 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
November  13 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 


Closing  Qoutations  for  Middling  Cotton  on — 


Saturday.  Monday.   Tuesday.  Wed' day.  Thursd'y.    Friday 


7  7-16 
7  5-16 

7M 
7M 
TVs 
TVs 
7M 

yA 

TVs 
7  9-16 
6M 


7  9- 

7H 
7H 
7K 

7M 
7H 

7 

7ys 

7  9- 
6M 


16 


16 


9-16 

yi 

K 
Va. 
Vs 
% 

M 
9-16 


7  11-16 

7  11-16 

7% 

7% 

7M 

7)4. 

7% 

7K 
7  9-16 

%y% 


7H 
7% 

7V» 
7M 

7y2 

7% 

7 

7M 

7H 

&y» 


7% 

7% 

7H 

7H 

7}i 

7H 

714 

7% 

7 

7M 

7% 

6% 


NEW  ORLEANS  CONTRACT  MARKET.— There  have 
been  no  dealings  at  New  Orleans  this  past  week. 

WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 

us  by  telegraph  this  evening  from  the  South  indicate  that 
with  continued  favorable  weather  good  progress  has  been 
made  with  picking.     Cotton  is  being  marketed  more  freely. 

Galveston,  Tex. — Good,  soaking  rains  fell  during  yesterday 
and  will  be  of  especial  benefit  to  wheat  planting  where  it  has 
been  delayed  on  account  of  lack  of  moisture.  The  movement 
of  cotton  towards  the  ports  is  now  at  its  height.  A  lot  of 
1,000  bales  was  sold  yesterday  at  8  cents  basis  middling. 
We  have  had  rain  on  two  days  during  the  week,  the  pre- 
cipitation reaching  two  inches  and  eight  hundredths.  The 
thermometer  has  ranged  from  56  to  76,  averaging  66. 

Abilene,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  twenty-two  hun- 
dredths.    Minimum  thermometer  34. 

Dallas,  Tex. — We  have  had  rain  on  two  days  the  past  week, 
the  rainfall  being  two  inches.     Minimum  thermometer  38. 

Palestine,  Tex. — There  has  been  rain  on  three  days  the 
past  week,  the  rainfall  being  three  inches  and  thirty-six  hun- 
dredths.    Minimum  thermometer  42. 

San  Antonio,  Tex. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  reaching  ninety-eight  hundredths  of 
an  inch.     Minimum  thermometer  44. 

Taylor,  Tex. — Rain  on  two  days  of  the  week,  the  precipita- 
tion reaching  two  inches  and  forty  hundredths.  Minimum 
thermometer  40. 

New  Orleans,  La. — We  have  had  rain  on  two  days  during 
the  week,  the  precipitation  reaching  forty  hundredths  of  an 
inch.     The  thermometer  has  averaged  55. 

Vickshurg,  Miss. — We  have  had  rain  on  two  days  of  the 
past  week,  the  rainfall  being  sixty-three  huiidredtbs  of  an 
inch.  The  thermometer  has  averaged  60,  the  highest  being 
83  and  the  lowest  40. 

Mobile,  Ala. — Rain  on  two  days  of  the  week,  the  pre- 
cipitation reaching  sovonty-eiglit  hundredths  of  an  inch.  The 
thermometer  has  averaged  ()2,  ranging  from  42  to  82. 

Madison,  Flu. — Wo  have  luul  no  rain  the  past  week. 
Average  thermometer  60,  highest  79,  lowest  44. 

Savannah,  Ga. — Rain  has  fallen  on  one  day  of  the  past 
week,  the  rainfall  being  one  hundredth  of  an  inch.  The 
th(!rmometer  has  averaged  60,  the  highest  being  77  and  the 
lowest  39. 

Charleston,  S.  C. — There  has  b(>(>n  rain  on  one  day  of  the 
past  we(!k,  the  rainfall  being  five  lumdredths  of  an  iiich. 
The  thermometer  has  averaged  57,  ranging  from  3S  to  70. 

Charlotte,  N.  C. — We  have  had  rain  on  two  days  during  the 
week,  the  precipitation  reaching  fifty-nine  hundredths  of  an 
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inch.  The  thermometer  has  ranged  from  31  to  74,  averag- 
ing 52. 

Memphis,  Tenn. — -There  has  been  rain  on  one  day  during 
the  week,  to  the  extent  of  twenty  hundredths  of  an  inch. 
Average  thermometer  58,  highest  79,  lowest  40. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  aU  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1914. 

1913. 

Week. 

Season. 

Week. 

Season. 

Vixible  supply  Nov.  6 

Visible  suddIv  Auk.  1 

4,044,896, 

547"773 
65,000 
62.000 

626.000 
2,000, 

3Vr76".8i6 

3,970,004 

165,000 

189.000 

174,000 

40,000 

4.652.088 

676",  ISO 
46,000 

57",600 
8,000 

2'.58V.55i 

American  in  sight  to  Nov.  13-- 
Bombay  receipts  to  Nov.  12 — 
Other  India  shipm'ts  to  Nov.  12 
Alexandria  receipts  to  Nov  .11- 
Other  supply  to  Nov.  11  * 

6.453,818 
303.000 

80.000 
468.600 

97.000 

Total  suddIv        

4,627.669 
4,286,294 

7.714.820 
4,286,294 

5.439,268 
4,886.595 

9,983,969 

Deduct — 
Visible  supply  Nov  .13 

4.886.595 

Total  takings  to  Nov.  13-a 

Of  which  American          

341,375 

277,375 

64,000, 

3,428,526 
2,496.526 

552.673 
446.673 

5,097.374 
4,023.774 

Of  which  other 

932.0001     106.000 

1,073.600 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

a' This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
870.000  bales  in  1914  and  906,000  bales  in  1913 — takings  not  being  available 
— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners,  2,558 ,52G 
bales  in  1914  and  4.191.374  bales  in  1913.  of  which  1,626,526  bales  and 
3,117.774  bales  American. 

b  Estimated. 

NEW  YORK  COTTON  EXCHANGE.— r/ic  Cotton  Trad- 
ing Corporation. — The  New  York  Cotton  Exchange  will 
resume  business  on  Monday,  Nov.  16.  The  text  of  the  agree- 
ment entered  into  on  Nov.  2  between  the  Cotton  Trading 
Corporation  and  the  brokers  is  in  part  as  foUows: 

Whereas,  the  Corporation  has  purchased,  or  is  about  to  purchase,  cer- 
tain cotton  for  delivery  in  the  month  of  December  1914  and  desires  to  pro- 
vide for  the  sale  thereof  to  the  purchasers  on  or  before  Nov.  25  1914.  or 
so  much  thereof,  if  any.  as  shall  not  be  otherwise  disposed  of,  and  the  pur- 
chasers are  willing  to  purchase  said  cotton,  or  any  part  thereof  so  undis- 
posed of,  all  in  accordance  with  the  terme  and  provisions  of  this  agreement. 

Now,  therefore,  in  consideration  of  the  premises  and  of  the  mutual  cove- 
nants of  the  parties  hereto,  hereinafter  set  forth,  and  of  other  good  and 
valuable  considerations,  receipt  whereof  is  hereby  acknowledged,  the  parties 
hereto  hereby  agree  as  follows  .  . 

1.  In  the  event  that  the  price  of  cotton,  basis  middlmg.  m  New  York, 
and  Cotton  Exchange  contract  delivery  terms,  for  delivery  in  the  month  of 
December  1914,  shall  hereafter  decline  to  or  below  the  price  of  7  J4  cents  per 
pound  at  any  time  on  or  before  the  25th  day  of  November  1914,  the  Cor- 
poration will  from  time  to  time  before  said  date  sell  to  the  purchasers,  and 
the  purchasers  agree  severally,  and  not  other\vise,  from  time  to  time  to 
buy  and  receive  from  the  Corporation,  pro  rata,  whatever  amoimt  of  cotton 
the  Corporation  has  at  the  time  on  hand  or  under  its  control  undisposed  of, 
not  exceeding  in  the  case  of  each  purchaser  the  respective  quantities  of 
cotton  in  bales  set  opposite  his  respective  signature  hereto,  for  delivery 
in  the  month  of  December  1914  at  the  price  of  TA  cents  per  pound,  basis 
middling,  subject  in  all  respects  to  the  by-laws,  rules  and  regulations  of  the 
New  York  Cotton  Exchange.  If  the  Corporation  has  any  cotton  on  hand 
or  under  its  control  undisposed  of  on  the  25th  of  November  1914  at  12 
o'clock  noon,  then,  irrespective  of  the  then  selling  price  of  cotton,  the  Cor- 
poration will  sell  the  same  to  the  purchasers,  and  the  purchasers  agree  sev- 
erally, and  not  otherwise,  to  buy  and  receive  the  same  from  the  Corpora- 
tion pro  rata,  not  exceeding  in  case  of  each  purchaser  the  respective  quan- 
tities of  cotton  in  bales  set  opposite  his  respective  signature  hereto,  for 
delivery  in  the  month  of  December  1914  at  the  price  of  7!^  cents  per 
pound,  basis  middling,  subject  in  all  respects  to  said  by-laws,  rules  and  regu- 
fotions  of  the  New  York  Cotton  Exchange.  It  is  understood  and  agreed 
that  the  Corporation  only  agrees  to  sell  cotton  that  it  has  on  hand  or  under 
Its  control  undisposed  of  at  the  respective  times  aforesaid,  and  that  it  does 
not  in  any  way  covenant  and  agree  that  it  will  have  on  hand  or  under  its 
control  any  cotton  at  any  of  said  times  imdisposed  of. 

2  Whenever  the  obligation  of  the  purchasers  to  buy  and  receive  cotton 
as  aforesaid  shall  become  operative  as  aforesaid,  the  Corporation  shall 
thereupon  cause  to  be  delivered  to  each  purchaser  a  contract  or  contracts 
for  such  quantities  of  cotton  as  he  has  agreed  to  buy  and  receive  as  alore- 
said,  at  the  price  and  upon  the  terms  aforesaid,  and  in  the  form  prescribed 
for  contracts  for  the  future  delivery  of  cotton  by  the  by-laws,  rules  and  regu- 
lations of  the  New  York  Cotton  Exchange;  and  each  such  contract  so  de- 
livered to  such  pm-chaser  shall  be  signed  by  a  member  of  or  by  a  firm  doing 
business  upon  the  New  York  Cotton  Exchange,  and  the  dc  ivery  of  such 
contract  or  contracts  by  the  Corporation  and  the  receipt  thereof  by  the 
purchasers  shall  in  each  case,  to  the  extent  of  such  contract  or  contracts 
so  delivered  and  received,  be  and  be  deemed  a  fulfUknent  of  this  agree- 
ment by  the  respective  parties  hereto.  ,  ,     ,  .    j.  ...i 

3.  This  agreement  shall  inure  to  the  benefit  of  and  be  binding  upon  the 
successors  and  assigns  of  the  parties  hereto,  except  that  it  may  not  oe 
assigned  by  the  purchasers  or  any  of  them  without  the  written  consent  ol 
the  Corporation:  and  this  agreement  and  all  the  rights  of  the  Corporation 
hereunder  may  be  assigned  by  the  Corporation,  either  absolutely  or  as 
collateral  security,  and.  in  such  event  the  transferee  or  transferees  sball 
be  entitled  to  all  the  rights  and  benefits  of  the  Corporation  hirtundyr. 

4.  Any  and  all  rights,  claims  and  demands  of  the  purchasers  against  the 
Corporation  under  or  bv  virtue  of  this  agreement  at  any  time  existmg  or 
arising  shall  be  subordinate  and  inferior  to  the  promissory  notes  or  other 
obligations  of  the  Corporation  for  moneys  advanced  to  the  (  orporation 
that  may  at  any  time  be  held  by  Walter  E.  Frew.  Herbert  R.  Kldridge  and 
Henry  R.  Carse.  as  a  committee  for  certain  banks  and  trust  companies 
of  the  City  of  New  York,  their  survivors,  successors  or  assigns:  and  tnc  pur- 
chasers agree  that  all  such  indebtedness  of  the  Corporation  to  said  committee 
shall  be  paid  in  full,  principal  and  interest,  together  with  the  expenses 
of  said  committee  and  of  said  banks  and  trust  companies  of  the  C  ity  of 
New  York  in  connection  therewith,  before  any  of  the  purchasers  assert  any 
rights  or  claims  against  the  Corporation  hereunder.  f.^^i,..,.  .„„»„, 

5.  Each  of  the  purchasers  hereby  agrees  to  execute  such  further  instru- 
ments and  to  do  all  acts  and  things  reasonably  requested  by  the  Corpora- 
tion to  effectuate  the  purposes  and  intents  of  this  agreement.  „  .(„„^ 

6 .  No  one  of  the  purchasers  shall  to  any  extent  or  m  any  way  be  relieved 
or  excused  from  the  observance  or  performance  of  the  covenants  ana  con- 
ditions of  this  agreement  by  the  default  of  any  other  or  others  of  the  pur- 
chasers hereunder,  or  by  the  non-eiiforceability  for  any  reason  against 
such  other  or  others  of  the  covenants  herein  contained,  or  on  account  or 
the  illegality  or  irregularity  of  any  purchase  of  cotton  by  the  comorauon. 
or  of  any  illegality  or  irregularity  in  the  organization  or  existence  or  in'/^^or- 
poration.  or  on  account  of  any  mi.scarriage  of  the  plan  for  the  reopening  of 
the  New  York  Cotton  Exchange,  or  under  any  other  circumstances  wnat- 
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7.  This  agreement  may  be  executed  In  counterparts  which  together 
shall  be  but  one  and  the  same  agreement. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
orop  which  finally  reaches  the  market  through  the  outporta. 


Week 
ending. 


Sept.  25 

Oct.  2 

9 

•'  16 

••  23 

••  30 

Nov.  6 

••  13 


Receipts  at  Ports. 


1914. 


97.716 
158,124 
162,032 
199.397 
240.067 
272,727 
317,633 
338,055 


1913.       1912 


367,522 
416,299 
408,848 
485,092 
488,622 
560,392 
524,469 
485,269 


373,946 
460,366 
421,108 
500,942 
512,935 
529.516 
502,894 
549,698 


Stock  at  Interior  Towns. 


1914.      1913.      1912. 


255.150 
344.863 
459.576 
577.463 
696.772 
820.382 
926.724 
1024495 


223.469 
290,756 
360,911 
440,472 
522,301 
564,003 
605,442 
669,860 


228, 
271, 
350, 
445, 
485, 
554 
595, 
628, 


883 
703 
349 
118 
258 
786 
397 
370 


Receipts  from  Plantations 


1914. 


161 
247 
276 
317 
3.59 
396 
423 
435 


,318 

,837 
,745 
,474 
,186 
,337 
,975 
,826 


1913. 


398 
483 
479 
564 
570 
602 
565 
549 


1912. 


.656  418,210 
,286  503,186 
,003i499,854 
6531595,711 
553,075 
599,044 
543,505 
582,671 


451 
094 
908 
.687 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1914  are  2,874,859  bales; 
In  1913  were  5,213,525  bales.  2. — That  although  the  receipts 
at  the  outports  the  past  week  were  338,055  bales,  the  actual 
movement  from  plantations  was  435,826  bales,  the  balance 
going  to  increase  stocks  at  interior  towns.  Last  year  receipts 
from  the  plantations  for  the  week  were  549,687 bales  and  for 
1912  they  were  582,671  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  tendency  of 
the  market  checks  buying  of  both  yarns  and  cloths.  Spin- 
ners anticipate  a  superabundance  of  cotton  on  account  of  the 
diminished  consumption. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  159,517  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

To  conform  to  the  desire  of  the  Secretary  of  the  Treasury,  the  names  of  vessels 
will  be  omitted  until  further  notice. 

Total  bales. 

NEW  YORK— To  Liverpool— Nov.  9—2.381:  Nov.  11 — 962 3,343 

To  Manchester— Nov.  12—1.800 1.800 

To  Barcelona — Nov.  12—350 350 

ToGenoa^Nov.    7—3,000 3,000 

To  Gothenburg — Nov.   12 — 241 241 

To  Piraeus— Nov.  7 — 450;  Nov.  11—182 632 

To  Sira— Nov.  7 — 150 150 

GALVESTON— To  Liverpool— Nov.  6 — 9.859;  Nov.  11—11.840--  21.699 

To  Havre— Nov.    10—9.088 --  9,088 

To  Gothenburg— Nov.    10—4.200 4,200 

To  Barcelona— Nov.   11—1,800 1,800 

To  Genoa— Nov.    11—7.650 7.650 

To  Japan— Nov.  6—14.703 14,703 

TEXAS  CITY—  To  Liverpool — N ov.  9—  15 ,445 15,445 

To  Mexico— Nov.  7—1.843 1.843 

To  Genoa— Nov.    10—2.121 ---  2.121 

NEW  ORLEANS— To  Liverpool— Nov.  11—3.892 3.892 

To  Belfastr— Nov.    7—400 400 

To  Havre— Nov.    7—3.292 3.292 

To  Rotterdam— Nov.    10—3,000 3,000 

To  Genoa— Nov.    11—8.319 8.319 

To  Mexico — Nov.    10 — 500 500 

PENSACOLA — To  Liverpool — Nov.  9—3.925 3,925 

SAVANNAH — To  Liverpool — Nov.  10—7.045 7,045 

To  Manchester — Nov.    10—100 100 

To  Gothenburg— Nov.  6 — 4.400:  Nov.  11, — 3.100 7,500 

To  Rotterdam— Nov.  7—387 387 

To  Barcelona— Nov.   11—4.350 4.3.50 

To  Genoa— Nov.    11-4.071 4.071 

To  Oporto — Nov.  10 — 2.9,50 2.9.50 

BRUNSWICK— To  Liverpool — Nov.  13 — 5.800 5.800 

CHARLESTON— To  Liverpool — Nov.  10—7.340 7,340 

BOSTON — To  Liverpool — Nov.  6—620:  Nov.  7 — 648 1.268 

PHILADELPHIA — To  Liverpool— Nov.  6 — 1.450 1.4,50 

SAN  FRANCISCO— To  Japan — Nov.  6—2.488 2.488 

PORT  TOWNSEND — To  Japan — Nov.  10 — 3.375 3.375 

Total 159  517 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great  French  Ger-  -^Oth. Europe —  Mex 

Britain.  Ports,  many. 

New  York 5.143       

Galveston 21.699  9.088       

Texas   City 15,445       

New  Orieans-.-  4.292  3.292  

Pensacola 3.925      

Savannah 7,145       

Brunswick 5,800  -- -       

Charicston 7.340      

Boston 1.268       - ---     

Philadelphia.-.   1.450      --- - ---- 

San  Francisco--     oo§ 

Port  Townsend-     3,375 


North 
241 
4,200 

3',006 


South. 
4,132 
9.4.50 
2.121 
8.319 


&c.  Japan. 

"II 14".  703 

1.843    

500    


7,887  11,371    -. 


Total. 

9.516 

59.140 

19.409 

19.403 

3.925 

26.403 

5.800 

7.340 

1.268 

1 .4.50 

2.488 

3.375 


Total 73.507  12, .380       15,328  35. .393  2.343  20.566   1,59.517 

The  exports  to  Japan  since  Sept.  1  have  been  55,391  bales 
from  Pacific  ports  and  59,218  bales  from  Galveston. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 

port: 

*  Oct.  23. 

Sales  of  the  week 13.000 

Of  which  speculators  took 300 

Of  which  exporters  took 2.000 

Sales.  American 14.000 

Actual  export 3 .000 

Forwarded --   40.000 

Total  stock 760.000 

Of  which  American 464.000 

Total  Imports  of  the  week 34.000 

Of  which  American 28.000 

Amount  afloat 1,50.000 

Of  which  American-- 118,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  foUows:  


Oct.  30. 

Nov.  6. 

A^oc.13. 

28.000 

55.000 

200 

600 

1..500 

1.400 

20.000 

37.000 

7.000 

6.000 

5.000 

49.000 

60.000 

69.000 

7.58.000 

724.000 

734.000 

4.59.000 

442.000 

4.-)4,000 

54,000 

35,000 

83.000 

43,000 

35.000 

72.000 

195.000 

227.000 

162.000 

190.000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday . 

Thursday. 

Friday. 

Market 
12:15P.M. J 

Quiet. 

Quiet. 

Fair 
demand. 

Good 
demand. 

Quiet. 

Moderate 
demand. 

Mld.Uplds 

4.66 

4.66 

4.66 

I          4.66 

4.58 

4.58 

Sales 

Spec.&cxp. 

8,000 
600 

10,000 
500 

10.000 
500 

8.000 
500 

10.000 
500 

7.000 
500 

Futures. 

Market       1 

opened 

•4.39 

•4.37 

•4.36 

•4.36 

•4.28 

•4.27 

Market      1 

Quiet. 
•4.35 

Quiet. 

•4.35 

Quipt. 
•4.32 

Quiet. 
•4.25H 

Quiet. 

4  P.  M   f 

•4.34 

•4  2fiH 

•  May-June. 
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BREADSTUFFS. 

Friday  Night,  Nov.  13  1914. 

Flour  has  been  quiet  but  steady.  The  firmness  of  rnany 
of  the  mills  has  had  a  tendency  to  check  transactions. 
While  export  business  has  apparently  been  in  abeyance, 
various  European  governments  are  understood  to  be  in  the 
market  for  flour.  France,  in  particular,  it  is  said,  is  disposed 
to  buy.  Business  with  Holland  has  been  more  or  less  re- 
stricted, owing  to  the  recent  mining  of  the  North  Sea  and 
the  activity  of  war  vessels  there.  Still,  it  is  beUeved  that 
Europe  wiU  need  enormous  quantities  of  flour  without  tak-, 
ing  account  of  the  necessities  of  some  six  or  seven  millions 
of  people  in  Belgium,  who,  it  is  said,  must  be  largely  fed  by 
flour  from  the  United  States.  But  just  at  the  moment  there 
is  a  pause  in  business.  The  domestic  trade  is  not  disposed 
to  buy  freely  at  present  prices.  At  the  same  time  the  mills 
see  no  reason  to  make  reductions.  The  total  production  last 
week  at  Minneapolis,  Duluth  and  Milwaukee  was  382,720 
barrels,  against  341,800  in  the  previous  week  and  471,965 
in  the  same  week  last  year. 

Wheat  has  declined,  mainly  owing  to  good  weather  at 
the  West  and  profit  taking.  At  one  time,  too,  it  was  affected 
by  a  report  that  Germany  had  made  peaceful  overtures  to 
Russia.  Also  wheat  prices  are  considered  high.  Suppose 
peace  should  suddenly  be  declaredl  The  war  may  be  pro- 
longed, but  there  are  those  who  believe  that  the  end  may 
easily  come  as  suddenly  as  the  war  began .  And  the  scarcity  of 
ocean  freight  room  is  causing  a  large  accumulation  of  supplies 
at  the  Gulf  ports .  The  acreage ,  moreover ,  in  this  country ,  will 
undoubtedly  be  greatly  increased.  It  is  said  too  that  France 
is  releasing  farm  workers  from  the  army  as  far  as  possible  in 
order  to  increase  the  French  acreage,  evenproviding  seed  to 
farmers  where  it  is  necessary.  In  India  both  weather 
and  crop  prospects  are  very  favorable.  From  Russia 
also  the  reports  are  that  the  crop  outlook  is  favorable 
and  the  weather  good.  Over  an  extended  area  of  Argen- 
tina the  weather  is  better  than  it  was  recently  for  wheat. 
The  recent  movement  of  the  crop  in  this  country 
has  been  enormous.  It  is  frequently  mentioned 
that  the  short  interest  in  this  country  is  small.  The  long  in- 
terest, on  the  other  hand,  is  large.  Thus  the  technical  posi- 
tion of  the  speculation  is  vulnerable.  Decidedly  bearish 
news  of  any  kind,  it  is  argued,  might  precipitate  heavy  selling 
and  a  big  decline.  However  this  may  be,  the  consensus  of 
opinion  is  that  Europe  will  need  enormous  quantities  of 
American  wheat,  and  that  declines  are  likely  to  be  only  tem- 
porary until  peace  is  declared  in  Europe.  Some  of  the  more 
radical  bulls  of  Chicago  assert  that  the  requirements  of  im- 
porting countries  this  season  are  736,000,000  bushels,  as 
against  663,000,000  last  year,  while  the  surplus  of  importing 
countries  is  put  at  662,000,000  bushels.  Last  week  there  was 
a  decrease  in  the  world's  stock  of  1,140,000  bushels,  in 
striking  contrast  with  an  increase  in  the  same 
week  last  year  of  9,885,000  bushels.  The  true  total 
increase  of  American  supplies  was  1,960,000 
bushels,  against  an  increase  in  the  same  week  last  year  of 
5,985,000  bushels.  Yet  the  net  result  as  to  world's  supplies 
was  a  decrease.  Meantime,  despite  the  scarcity  of  ocean 
freights,  some  large  export  sales  have  been  made.  The 
magnitude  of  the  demand  in  these  strange  times  is  reflected 
in  the  fact  that  export  sales  have  been  at  the  rate  of  750,000 
to  2,500,000  bushels  a  day  without  producing  a  ripple  of 
excitement.  Exporters  have  bought  freely  of  December 
wheat  a  Iso  at  Kansas  City  and  Vv'innipeg.  Duluth  has  been 
buying  December  at  Chicago.  Minneapolis  has  been  buying 
at  the  Northwest,  against  sales  at  Chicago.  The  foreign  crop 
situation,  especially  that  in  Europe,  is  needless  to  say,  un- 
favorable. It  is  true  that  in  the  United  Kingdom  considerable 
progress  has  been  made  in  sowing  despite  rather  unfavorable 
weather.  But  in  France  sowing  and  other  field  work  is  slow. 
The  French  Government  is  doing  its  utmost  to  push  this 
work,  V)ut  the  war  naturally  interferes  very  seriously. 
The  offerings  of  native  wheat  in  France  are  naturally  stnall. 
Germany  has  to  face  bad  weather  and  a  restricted  seeding 
operation,  especially  as  the  Government  is  drawing  further 
additions  for  the  army  from  the  farming  districts.  Prices 
of  all  foodstuffs  in  Germany  remain  high,  and  official  reports 
state  that  supplies  are  small.  Official  reports  state  that  the 
first  invasion  of  East  Prussia  by  Russian  troops  damaged 
immense  quantities  of  agricultural  produce,  and  that  the 
new  invasion  by  the  Russian  forces  threatens  to  do  further 
serious  damage.  In  Austria  little,  if  any,  preparations  have 
been  made  for  the  new  crop  and  prices  are  rapidly  rising. 
Sup[)lios  all  over  Austria  are  very  small,  and  in  some  parts 
famine  prevails.  Wheat  has  sold  in  Au.stria  of  late  at  74s. 
for  480  lbs.,  and  after  Dec.  1  bread  must  contain  30%  of  corn 
or  potatoes.  In  Hungary  the  weather  is  bad  and  seeding 
has  made  Tory  little  pn)gress.  It  is  likely  to  be  fiirlh(;r 
restricted  by  the  fact  that  Russian  troops  have  invaded 
a  largo  part  of  Hungary.  In  Spain  the  weather  has  been 
unseasonably  wet.  Take  it  for  all  and  all,  therefore, 
the  crop  outlook  in  Europe  is  bad.  And  in  Argentina  the 
indications  do  not  seem  to  point  to  more  than  a  normal  yield. 
Under  the  circumstances,  only  a  profit-taking  coincident 
with  good  w(!athcr  and,  it  may  be  added,  large  receipts  at  the 
West,  will  account  for  the  d(!cline  in  priccis  during  the  week. 
Some  are  predicting  a  world  shortage  of  wheat  and  rye  this 
sejuson.  Mr.  lloh(Tt  Rogers,  Minister  of  l*ul)li(;  Works  at 
Winnip(^g,  iu  quoted  as  predicting  $2  per  bushel  for  wheat  in 
1015  jvnfl  tin*  most  prosperous  year  that  American  and  Cana- 


dian farmers  have  ever  known.  Not  only  are  European  crops 
short  this  year,  but  it  is  feared  that  she  will  be  unable  to  pro- 
duce an  adequate  crop  next  year.  Elsewhere  than  in  North 
America  the  grain  crops  of  1914  have  been  below  the  average. 
Meantime,  country  offerings  in  both  the  spring  and  the  win- 
ter-wheat belts  are  beginning  to  decrease.  At  the  same  time, 
Argentina  needs  money  and  is  disposed  to  sell  more  freely. 
To-day  prices  declined,  partly  owing  to  rumors  that  Aus- 
tria is  suing  for  peace.  But  country  offerings  were  light  and 
export  sales  1,000,000  bushesl. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tiies.    Wed.  Thurs.    Fri. 

No.  2  red : ctS-118       124?i   123)^   122M   124?i   123H 

December  delivery  in  elevator 124K   124M   123^   I22Ji   123M   122H 

May  delivery  in  elevator 131^    1315-8    130       130M    131        129H 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES   IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  117  5^  117  116  115J4  115%  114Ji 
May  delivery  in  elevator 124M   123J^   12254   122       122^1  121H 

Indian  corn  has  declined  under  increased  offerings  of  new 
corn  to  arrive.     The  movement  of  the  crop  has  been  acceler- 
ated by  clear,  cold  weather  over  the  whole  belt.     The  Gov- 
ernment estunates  the  crop  at  2,705,692,000  bushels,  an  in- 
crease of  about  260,000,000  bushels  over  that  of  last  season, 
which  is  smaller  than  was  looked  for.     Farm  reserves  are 
stated  as  only  80,069,000  bushels,  against  137,972,000  bush- 
els in  the  pre\dous  year,  i.  e.,  3.2%,  against  5.6%  last  year. 
The  farm  price  of  corn  on  Nov.   1  was  69.7c.  a  bushels, 
against  70. 7e.  last  year.     In  other  words,  supplies  of  old 
corn  are  small.     Meantime  there  has  been  some  export  busi- 
ness.    Sales  were  small  until  the  middle  of  the  week,  when 
half  a  million  bushels  were  taken  on  Wednesday.     Although 
country  offerings  have  increased,  it  is  pointed  out  that,  after 
all,  they  are  not  up  to  the  average  of  this  time  of  the  year. 
Latterly,  too,  the  weather  at  the  West  has  become  unsettled 
and  rainy.     At  Chicago  there  has  been  a  fair  Eastern  demand. 
Peoria  early  in  the  week  sold  200,000  bushels  to  Boston 
exporters.     New  foreign  trade  is  hampered  by  the  scarcity  of 
ocean  freights.     Foreign  markets  have  been  advancing   at 
times,  though  latterly  somewhat  easier.     Liverpool  has  re- 
ported some  pressure  from  larger  arrivals  and  a  momentary 
decrease  in  the  demand.     Argentina  has  been  offering  more 
freely  there.     Europe  is  now  said  , however,  to  be  bidding  on 
lots  of  considerable  size  at  the  West.     Fear  of  wet  weather 
has  latterly  made  corn  stronger  than  wheat.     To-day  prices 
were  easier  Avith  wheat  and  also  because  the  weather  was 
better  than  expected.     Export  sales,  however,  were  reported 
of  500,000  bushels,  and  Argentina  shipments  were  smaller 
than  expected. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.  Thurs.    Fri. 

No.  2  mixed cts.   86M     86M     84M     84         83«     82 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  70 J^  69!!^  68H  68»-^  69 'i  68  5^ 
May  delivery  in  elevator 73H     72%     71%     71H     12H     71  Ji 

Oats  have  receded  a  fraction,  partly  because  of  the  decline 
in  other  grain.  A  good  deal  of  switching  has  been  done 
from  December  to  May.  Also  there  has  been  not  a  little 
hquidation.  The  crop  movement  has,  moreover,  been 
rather  liberal.  Some  damage  has  been  reported  by  the 
frost  in  Argentine.  The  loss  of  a  Chilean  steamer  in  the  South 
Atlantic  bound  for  Liverpool  caused  an  advance  in  Liver- 
pool last  Monday  of  23^  to  3d.  and  this  incident  directed 
attention  there  to  American  oats.  Argentine,  according  to 
Liverpool  advices,  is  shipping  nothing  except  stray  lots  to 
the  Continent  and  Russian  oats  in  London  are  very  scarce. 
Some  damage  is  also  reported  by  frost  in  Argentina.  Ex- 
ports sales  in  American  markets  have  been  at  the  rate  of 
50,000  to  100,000  bushels  a  day.  On  the  whole,  it  has 
been  a  quiet  week.  Rj'^e  has  latterly  been  easier  in  Liver- 
pool and  Paris.  In  Paris  it  is  36s.  3d.,  against  37s.  l^d. 
a  week  ago.  This  is  per  480  lbs.  Scandinavia  and  Hol- 
land are  buying  rye  freely  in  Liverpool,  but  at  lower  prices 
than  recently.  Export  demand  for  oats  has  increased  of 
late  in  the  United  States.  A  cargo  of  250,000  bushels  was 
sold  here  to  Genoa,  Italy.  Country  offerings  at  the  West 
have  latterly  been  small.  The  Chicago  market  has  acted 
oversold.  James  Patten,  it  appears,  was  recently  indicted 
on  a  charge  of  cornering  the  oats  market.  To-day  prices 
declined  \vitii  wheat  and  also  rallied  with  that  cereal. 
There  was  not  a  little  buying  at  Chicago,  presumably  against 
shipping  sales.  Receipts,  moreover,  and  country  offerings 
were  small. 

DAILY  CLOSING  PRICES  OP  OATS   IN   NEW  YORK. 

Sal.         Mon.        Tues.        Wed.    Thurs.      Fri. 

Standards ....cts.    MH      rA-ryi>i   r)3~.53Vi   .53-53 Jij   .->3H   53-53 J.^ 

No.  2  white 53 ^i      54^-55  53Ji-54  .53>^-.54  54       53;.3-64 

DAILY  CLOSING  PRICES  OF  OAT.S  FUTURES  IN  CHICAGO. 

Sal.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  In  elevator. cts.. 50  J4  .50  49ki  49  "^i  4i\H  49H 
May  delivery  In  elevator .54?^     b'.iK     rySht      63)^      .53  »f     .53>4 

The  following  are  closing  quotations: 

GRAIN. 

Corn,  per  bushel — 


Wheat, per  bushel — f.  o.  b. 

N.Sprln)?.  No.  1 

N.  Sprinif   No.  2. 

Hod  winter.  No.  2 

II.Lid  wiiiliT.  No.  2 

Oats,  per  Inishol,  new — 

StiindJird    53 © 53  Hi 

No.  2.  white f>:\Uj(niM 

No    3.  whltr? ...52>ii@53 


$125li 

1  23  >^ 
cts 


No.  2  mixed 

No.  2  yellow 

No.  3  yellow 

.'VpKi'ntlna  in  biiKS 
Ryt\  |)er  bushel — 

New   York 

Western 

Barley — MalthiK 70^8i 


cts. 
82 
82 
81  H 
78 


111« 


FLOUK. 

Winter,  low  uradea $4  00(W$4  .50  I  Sprlimrlears $.5  25{">$6  ,35 

Winter  p.ilcnis 5  OOf'i)    (i  00  i  Kaiis;i,s  str.iiKhts,  sacks.    5  20f<')   6  15 

WlritiTslrjilnht^ ^KK'fl    5  3.5  |  Kiinsiis  clc-.u-s.  sacks 4  80('i)    5  10 

Winter  clears 4  75ffi)    5  ?0 1  ("ily  i>atcnts 7  25 


BprlnR  stralRhts. 


5  40(3)   5  00  Graham  flour 5  1 


(Krt)    I) 

5(i^   5 


40 


Nov.  14  1914.] 


THE    CHRONICLE 


1469 


AGRICULTURAL  DEPARTMENT'S  REPORT.— The 
Agricultural  Department's  report  on  the  cereal  and  other 
crops  was  issued  Nov.  9,  and  is  given  below: 

The  Crop  Reporting  Board  of  the  Bureau  of  Crop  Estimates  makes  the  following 
estimates  from  reports  of  Its  correspondents  and  agents: 

F«r  the  United  States: 

Production 

— Yield  per  Acre —        (000s  omitted) .  — Quality Price  Nov.l. 

10-Year       1914.           1913.  *  * 

Crops —               1914.  1913.  Aver.  Prelim'y.        Final.  1914.  1913.   1914.   1913. 

Com...         bush.  25.8     23.1     26.7  2,705,692  2.446.988  85.1  82.2     69.7     70.7 

Wheat.              ••        16.7     15.2     14.4       891,950      763.3S0  89.7  93.2     96.2     77.0 

Oats ■•       29.7     29.2     29.9  1,139,741  1,121,768  86.5  89.1     42.5     37  9 

Barley...          "       26.1     23.8     25.2       196,568       178,189  87.5  86.4     51.3     54.7 

Rye.                   "        16.8     16.2      16.2         42,664        41,381  94.0  94.0     80.6     63.2 

Buckwheat.     "       21.4     17.2     1G.7        17,025         13,833  916  86.5     78.1     75.5 

Potatoes...     ••     109.6     90.4     96.6      406,288       331,525  90.9  87.8     ,54.0     69.6 

Sw.  potatoes     "       94.5     94.5     91.6        56,030        59,057  89.8  87.8     76.3     75.7 

Hay..    tons.      1.42     1.31      1.40      68,604         64,116  92.1  91.7   11.71    12.26 

Cotton lbs.  200.6  182.0  187.2  7,341,000  6,772,000    6.3     13.0 

Tobacco "   853.8  784.3  823.8      982,715      953,734  86.4     84.7    .      . 

Flax,=eed  ...bush.     8.3       7.8       9.0         15,973        17,853  90.4  91.2  118.7  118.7 

Apples "      0258,862      145,410  85.3  70.2    656.0  685.6 

Sugar  beets. tons.  10.6       9.76       9.96        5,147  5,659     ... 

*Hay,  dollars  per  ton:  cotton,  cents  per  lb.:  other  products,  cents" per  bushel, 
o  Forecast  from  November  condition.     6  Average  Oct.  15. 

CORN. — Percentage  of  1913  crop  on  farms  Nov.  1  1914  is  e.stimated  at  3.3% 
(80,069,000  bushels),  against  4.4'"t,  (137,972,000  bushels)  of  the  1912  crop  on  farms 
Nov.  1  1913.  and  3. 7%  the  average  of  similar  estimates  of  the  past  ten  years. 

For  other  tables  usually  given  here,  see  paste  1440. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Nov.  7  1914  was  as  foUows: 

UNITED  STATES  GRAIN  STOCKS. 

Amer.  Bonded  Amer.  Amer.  Bonded   Amer.  Amer.  Bonded 

Wheat.  Wheat.  Corn.  Oats.  Oats.       Rye.  Barley.  Barley. 

Jrt  Thousands —             bush.  bush.  bush.  bush.  bush.     bush.  bush.  bush. 

New  York 2,602  806  419  1,326  384        322  576  20 

Boston 329  334  26  3       16       50 

Philadelphia 1,302  260  122  722        261      

Baltimore 2,279  163  122  1,956      556  47      

NowOrleans 2,602      52  209 

Galveston 2,254      158      

Buffalo 3,405  710  258  2,280  13          72  424      

Toledo 1,789      60  887      1  3      

Detroit 442      101  58      19  22      

Chicago 5,902      515  12,787      77  1,173      

Milwaukee 220      55  878      53  312      

Duluth 10,458  66       1,822  26         206  1,262  30 

Minneapolis 15,241      8  4,135      202  850      

St.  Louis. 3,687      16  493      6  2      

Kansas  City 9.320      50  834      15      

Peoria 3      31  1,323 1       

Indianapolis 452      81  533 

Omaha 1,085      36  2,416      30  71       

On  Lakes 4,476      791  ,56      176  632      

On  eanal  and  river 92 335 9      

Total  Nov.  7  1914. ..67 ,940  2,339  2,90133,0.53  684  1,751  5,384  103 

Total  Oct.  31  1914. ..65,923  1,548  3,114  32,424  675  1,896  5,091  103 

Total  Nov.  8  1913. ..56. 1.55  7,205  4,929  31,164  1,442  2,193  5,624  681 

T«tal  Nov.  9  1912. ..45,366  2,595  2,216  11,574  42  1,336  4,280  271 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded       Canadian      Bonded  Canadian      Bonded 

Wheat.  Wheat.  Corn.     Oats.      Oats.  Rye.  Barley.  Barley. 

In  Thousands —             bush.     bush.  bush.     bush.     bush.  bush.     bush.     bush. 

Montreal 4,449      27     1,189 99      

Ft.  William  (tPt.Arth.  10,094      1,826      

other  Canadian 5,515      1,204      

TotalNov.  7  1914. ..20,058  27  4,219  99  

Total  Oct.  31  1914. ..21,727  36  3,975 114  

Total  Nov.  8  1913. ..19,581 8,207  18  614  

T»taINov.9  1912...16,369  8  3,322  32  232  

SUMMARY. 

Bonded                           Bonded  Bonded 

Wheat.  Wheat.     Corn.     Oats.     Oats.  Rye.  Barley.  Barley. 

Iti^Thousands —             bush.     bush.     bush.     bush.     bush.  bu.sh.     bush.     bush. 

American 67,940     2,339     2,901  33,053        684  1,751     5,384        103 

Canadian 20,058      27     4,219      99      

T«tal  Nov.  7  1914. ..87,998  2,339  2,928  37,272  684  1,751  5,483  103 

Total  Oct.  31  1914. ..87 ,650  1,548  3,159  36,399  675  1,896  5,205  103 

Total  Nov.  8  1913. ..75,7.36  7,205  4,929  39,331  1,442  2,211  6,238  681 

T«tal  Nov.  9  1912.. .61,735  2,595  2.224   14,896  42  1,350  4,512  271 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Nov.  13  1914. 
Further  improvement  has  been  noted  in  dry  goods  during 
the  past  v/eek,  with  the  heads  of  various  departments  showing 
more  confidence  in  the  future.  The  market  generally  has 
the  aspect  of  a  waiting  one,  but  much  business  is  being  put 
through  quietly  at  prices  close  to  the  best,  and  covering 
deliveries  well  into  next  year.  Leading  selling  agents  are 
of  the  opinion  that  values  have  turned  definitely  for  the 
better,  and  that,  considering  the  scarcity  of  stocks  and  con- 
servative operations  of  mills,  a  stable,  if  not  rising,  market 
will  be  experienced  for  some  time.  A  steady  increase  in  the 
export  of  cotton  has  done  much  to  strengthen  the  raw 
material  situation,  which  is  having  a  favorable  effect  upon 
sentiment  all  through  the  trade,  wth  the  exception  of  re- 
tailers. The  latter  have  suffere<i  extensively  from  unfavor- 
able weather  conditions  and  a  succession  of  late  seasons 
over  the  past  year.  As  the  situation  now  stands,  buyers 
are  operating  more  freely,  both  against  future  requirements 
andiin  filling  current  neecls.  They  are  offering  business  at 
prices  closer  to  the  market,  and  are  finding  that  many 
desirable  lines  are  not  readily  obtainable  upon  short  notice. 
It  is  noticeable  that  but  a  slight  improvement  in  demand  is 
necessar>'  to  effect  an  immediate  change  for  the  better  in 
prices,  which  would  not  be  the  case  were  stocks  at  primary 
sources  plentiful.  Business  for  the  remainder  of  the  winter 
and  early  spring  has  been  restricted  by  mild  weather.  Jol)- 
bers  warn  retailers  that  they  are  in  no  position  to  fill  orders  in 
large  volume  on  short  notice,  but  without  effect,  as  retailers 
are  regulating  their  purchases  by  the  extent  of  their  sales. 
They  \new  the  future  with  much  uncertaintj',  particularly 
the  widespread  unemployment,  which  they  say  is  going  to 
greatly  reduce  the  distribution  of  merchandise  for  some  time. 
Export  business  continues  to  expand.  A  feature  of  the 
market  is  the  appearance  of  a  fair  export  business  in  cotton 


yarns.  The  amount  of  this  business  booked  by  spinners  is 
entirely  guess-work,  but  it  is  well  known  that  some  very 
satisfactory  sales  have  been  made  to  buyers  who  formerly 
took  German  and  English  yarns.  The  heavy  inquiry  for 
army  equipment  continues,  while  some  good  orders  have  also 
been  placed  here  by  foreign  merchants,  who,  under  normal 
conditions,  received  their  supplies  from  French,  German  or 
English  manufacturers.  With  the  exception  of  fair  sales  of 
cheap  cottons  to  South  America  and  the  Philippines,  and 
recent  sales  of  sheetings  to  Red  Sea  points,  business  through 
old  export  channels  is  light. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Nov.  7  were  8,013 
packages,  valued  at  $682,991,  and  for  the  period  from  Jan.  1 
to  Nov.  7  they  reached  259,216  packages,  valued  at  $19,- 
068,566.  For  the  corresponding  period  of  1913  the  totals 
were  287,193  packages  and  $22,218,418.  The  usual  details 
that  we  have  heretofore  given  are  withheld  for  the  present 
under  instructions  of  the  Secretary  of  the  Treasury. 

Staple  cotton  goods  prices  are  steadier  with  larger  forward 
contracts  being  placed  on  many  lines.  Improvement  in  the 
raw  material  situation  and  good  export  demand  arising  from 
the  war  is  helping  to  keep  miU  operations  going  on  a  fair 
scale.  Good  sales  of  print  cloths  are  reported  at  or  near  the 
best  market  prices,  covering  deliveries  running  through  the 
first  three  months  of  next  year.  Manufacturers  of  tickings 
and  cotton  duck  are  reported  to  be  well  situated  on  business 
and  further  heavy  sales  of  coarse  cotton  for  bagging  purposes 
for  late  delivery  have  been  made.  Jobbers  in  some  instances 
remain  conservative  in  making  additional  purchases  for  fu- 
ture account,  as  they  are  stiU  carrying  stocks  of  staple  goods 
which  they  have  not  been  able  to  distribute.  In  colored 
cottons  a  very  imsettled  state  of  affairs  exists.  Buyers  are 
awaiting  the  arrival  of  further  supplies  of  dye-stuffs  which  are 
reported  on  the  way  from  Germany,  expecting  to  see  a  reduc- 
tion in  prices  of  colored  goods  after  these  arrive.  On  the 
other  hand,  manufacturers  state  that  they  are  poorly  situ- 
ated on  dyes  and  that  the  amount  and  quality  of  the  dyes 
which  are  now  coming  to  hand  will  not  greatly  relieve  the 
situation.     Gray  goods,  38-inch  standard,  are  steady  at  4e. 

WOOLEN  GOODS. — Some  improvement  is  reported  in 
sales  of  fall  and  winter  dress  goods  during  the  past  week,  but 
the  weather  contmues  decidedly  unfavorable  for  retail  dis- 
tribution. A  fair  business  is  being  done  in  broadcloth  suits 
and  cloaks,  particularly  cloaks,  and  balmacaans  are  very 
popular  for  both  men's  and  women's  cloaks.  In  some  of  the 
more  popular  shades  broadcloths  are  becoming  scarce,  al- 
though supplies  are  generally  more  plentiful  than  it  was 
expected  they  would  be  at  this  time.  Serges  are  well  sold 
up  in  most  quarters,  with  a  brisk  demand  for  both  light  and 
heavj'weights.  Serge  suits  are  expected  to  ve  very  popular 
for  street  wear  during  next  spring  and  summer.  Spring 
business  in  other  lines  is  neglected,  however,  as  attention  for 
the  present  is  given  to  filling  fall  and  winter  needs. 

FOREIGN  DRY  GOODS.— Importers  report  Uttle  change 
in  the  situation  during  the  past  week.  Handlers  of  German 
lines  of  dress  goods  have  been  trying  to  encourage  buyers  to 
place  business  with  them,  stating  that  considerable  goods 
will  arrive  later  by  way  of  Holland  and  Denmark,  but  buyers 
are  placing  little  confidence  in  their  offers.  Arrivals  of 
French  and  English  goods  are  reported  in  small  volume,  but 
they  are  not  of  sufficient  importance  to  be  much  of  a  market 
factor.  Linens  are  firmly  held  and  higher  prices  are  prom- 
ised for  the  remainder  of  the  year.  Importers  will  not  accept 
business  for  deliverj^  much  beyond  the  first  of  the  j'ear,  owing 
to  the  discouraging  advices  they  are  receiving  from  foreign 
mills  regarding  the  raw  flax  situation.  Retailers  have  dis- 
posed of  considerable  stock  through  special  sales,  but  are 
placing  very  little  new  business  with  jobbing  houses.  Bur- 
laps continue  easy  in  tone,  with  fair  trading  in  lightweights. 
Lightweights  are  quoted  at  4.35c.,  and  heavyweights 
nominally  at  6.25c. 
Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 

Nov.  7  1914.  Since  Jan.  1  1914. 

Pkga.          Value.  Pkgs.         Value. 

Manufactures  of —                                                     S  .S 

Wool 1,116        336,710  77,345     21. .581,313 

Cotton 2,2S6         622,676  134,674     36.267,321 

Silli 906         37.5,7.5.5  60.631     29,015,077 

Fla.x 1,0S9         2.50,962  62,037     15,471.821 

Miscellaneous 1,282         291.384  115.384     11,834,244 

Total  1914 6,739  1,877.487  4.50,071  114,169,776 

Total   1913 9,041  2.445,252  392.316  97,871,384 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool 316  111,625  35,541  9,6.87,342 

Cotton .534  184,083  33,153  9,389,640 

Sillc... 3.50  132,228  12,863  5,4.50,084 

Flax 286  79,894  23,061  6,007.687 

Miscellaneous 4.50  73.748  79.239  5.004.616 

Total  Withdrawals 1.936        581.578     183.8.57     35,.539.369 

Entered  for  con-sumption... 6,739     1.877,487     450,071114.169,776 

Total  marketed  1914 8.675  2.4.59.065  «33.92S  149.709,146 

Total  marketed  1913 12,340  3.198.094  580.724   130,415,302 

Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool        5S7  229,450  29.632        S,9.'>0..540 

CottoQ 922  309.008  31.496       9.327.7.59 

Silk    . 779  271,190  14.3S1       6.0.59.503 

Flax 372  104.805  24.349       6.232.215 

Miscellaneous 740  224,196  65,693       4,.536.906 

Total 3.340     1.138.649     165,.551     35,136.913 

Entered  for  consiunption. 6.739     1.877,487     4.50,071    114.169,770 

Total  import.-"  1914 10,079     3.016,136     605.622   149..30ri.689 

Total  import  1B13 11,700     3.1S9.332     608.872   134,644,4.58 
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News  Items. 

Connecticut. — List  of  Legal  Investments  for  Savings  Banks. 
— Complying  with  Section  38  of  Chapter  127  of  the  Public 
Acts  of  1913,  the  Bank  Commissioners  on  Nov.  1  1914  issued 
a  list  of  bonds  and  obligations  which,  they  find  upon  investi- 
gation, are  legal  investments  for  savings  banks  under  the 
provisions  of  Chapter  127.  This  hst,  it  is  announced,  will 
be  revised  each  six  months  hereafter  during  the  first  week  of 
May  and  November.  In  the  "Chronicle"  of  Nov.  22  1913, 
pages  1522,  1523  and  1524,  will  be  found  the  list  of  legal  in- 
vestments prepared  by  the  Commissioners  last  year.  The 
Commissioners  also  caU  attention  to  the  wording  of  the  law 
which  discriminates  against  the  "Special  Assessment"  or  "Im- 
provement" bonds,  or  other  bonds  or  obligations  which  are 
not  the  direct  obligation  of  the  city  issuing  the  same  and  for 
which  the  faith  and  credit  of  the  issuing  city  are  not  pledged. 

The  following  table  shows  the  State  and  municipal  bonds 
which  are  considered  legal  investments: 


Bondsof  the  United  States,  or  those  for 
which  the  faith  of  the  United  State?  is 
oledged,  including  the  bonds  of  the  Dis- 
trict  of   Columbia. 

Vnited  States  Bonds 2s,  1930 

..33,  1918 

4s,  1925 

TT.  S.  Panama  Canal 2s,  1936 

V.  S.  Panama  Canal ...Ss,  1961 

District  of  Columbia 3.65s.  1924 

Legally  issued  bonds  and  interests 
bearing  obligations  of  the  following  States: 


California 

Colorado 

Connecticut 

Delaware 

Florida 

Idaho 

Indiana 

Kansas 

Kentucky 

Maine 

Maryland 

Massachusetts 

Minnesota 

Missouri 


Montana 

Nevada 

New  Hampshire 

New  Yorlc 

North  Dalcota 

Pennsylvania 

Rhode  Island 

South  Dakota 

Tennessee 

Texas 

Vermont 

Washington 

Wisconsin 

Wyoming 


Legally  issued  bonds  and  obligations  of 
»ny  county,  town,  city,  borough,  school 
district,  fire  district,  or  sewer  district  in 
the  State  of  Connecticut. 

Legally  authorized  bonds  of  the  follow- 
ing cities  outside  of  Connecticut,  and 
which  are  the  direct  obligations  of  the 
city  issuing  the  same.  "Special  Assess- 
ment" and  "Improvement"  bonds  which 
are  not  the  direct  obligations  of  the  city 
and  for  which  its  faith  and  credit  are  not 
pledged  are  not  allowable. 


Akron,  Ohio. 

Alameda,  Cal. 

Albany,  N.  Y. 

Allentown,  Pa. 

Altoona,  Pa. 

Amsterdam,  N.  Y. 

Anderson,  Ind. 

Atlantic  City,  N.J. 

Auburn,  N.  Y. 

Aurora,  111. 

Baltimore,  Md. 

Bangor,  Me. 

Battle  Creek,  Mich 

Bay  City,  Mich. 

Beaumont,  Tex. 

Belllngham,  Wash.  Dayton,  Ohio. 

Berkeley,  Cal.  Decatur,  111. 

Blnghamton,  N.  Y.  Denver,  Colo. 

Bloomlngton,  III.       Des  Moines,  Iowa. 


Chester,  Pa. 
Chicago,  III. 
Cincinnati,  Ohio. 
Cleveland,  Ohio. 
Cohoes,  N.  Y. 
Colorado  Spgs.,  Col. 
Columbus,  Ohio. 
Concord,  N.  H. 
Council  Bluffs, Iowa. 
Covington,  Ky. 
Cran.ston,  R.  I. 
Cumberland,  Md. 
Dallas,  Tex. 
Danville,  III. 
Davenport,  Iowa. 


Boston,  Ma.ss. 

Brockton,  Mass. 

Buffalo,  N".  Y. 

Burlington,  Vt. 

Burlington,  Iowa. 

Butte,  Mont. 

Cambridge,  Mass. 

Camden,  N.J. 

Canton,  Ohio. 

Cedar  Rapids.  Iowa. El  Pa.so,  Tex. 

Chelsea,  Mass.  Erie,  Pa. 


Detroit,  Mich. 
Dubuque,  Iowa. 
Dulutli,  Minn. 
Easton,  Pa. 
East  Liverpool,  O. 
EastSt.  Louis,  111. 
Elgin,  III. 
Elizabeth,  N.J. 
Elmlra,  N.  Y. 


Evansviile,  Ind. 

Fall  River,  Mass. 

Fitchburg,  Mass. 

Flint,  Mich. 

Fort  Wayne,  Ind. 

Fresno,  Cal. 

Galesburg,  III. 

Gloucester,  Mass. 

Gloversville,  N.  Y.  Pittsburgh,  Pa. 

Grand  Rapids, Mich  .Plainfield,  N.  J. 


Paducah,  Ky. 
Pasadena,  Cal. 
Passaic,  N.J. 
Paterson,  N.  J. 
Pawtucket,  R.  I. 
Peoria,  111. 
Perth  Amboy,  N.J. 
Philadelphia,  Pa. 


Green  Bay,  Wis. 
Hamilton,  Ohio. 
Hammond,  Ind. 
Harrisburg,  Pa. 
Haverhill,  Mass. 
Hoboken,  N.  J. 
Holyoke,  Mass. 
Indianapolis,  Ind. 
Jackson,  Mich. 
Jack.sonviUe,  Fla. 
Jamestown,  N.  Y. 
Jersey  City,  N.  J. 
Joliet,  111. 
Joplin,  Mo. 
Kalamazoo,  Mich. 
Kansas  City,  Kan. 
Kansas  City,  Mo. 
Kenosha,  Wis. 
Kingston,  N.  Y. 
Knoxville,  Tenn. 
La  Crosse,  Wis. 
Lafayette,  Ind. 
Lancaster,  Pa. 
Lansing,  Mich. 
Lawrence,  Mass 
Leavenworth ,  Kan . 
Lewiston,  Me. 
Lexington,  Ky. 
Lima,  Ohio. 
Lincoln,  Neb. 
Los  Angeles,  Cal. 
Louisville,  Ky. 
Lowell,  Mass. 
Lynn,  Mass. 
Madison,  Wis. 
Maiden,  Mass. 


Portland,  Me. 
Portland,  Ore. 
Portsmouth,  Ohio 
Providence,  R. 
Quincy,  III. 
Quincy,  Mass. 
Racine,  Wis. 
Reading,  Pa. 
Richmond,  Ind. 
Rochester,  N.  Y. 
Rockford,  111. 
Rock  Island,  111. 
Rome,  N.  Y. 
Sacramento,  Cal. 
Saginaw,  Mich. 
St.  Joseph,  Mich. 
St.  Louis,  Mo. 
St.  Paul,  Minn. 
Salem,  Mass. 
San  Antonio,  Tex. 
Sandusky,  Ohio. 
San  Francisco,  Cal. 
Schenectady,  N.  V. 
Scranton,  Pa. 
Sheboygan,  Wis. 
Shenandoaii,  Pa. 
Sioux  City,  Iowa. 
Somervllle,  Mass. 
South  Bend,  Ind. 
South  Omaha,  Neb. 
Springfield,  111. 
Springfield,  Mass. 
Springfield,  Mo. 
Springfield,  Ohio. 
Stockton,  Cal. 
Steubenville,  Ohio. 


Manchester,  N.  H.  Syracuse,  N.  Y. 
Mansfield,  Ohio.       Taooma,  Wash. 


Milwaukee,  Wis. 
Moline,  111. 
Muncie,  Ind. 
Muskegon,  Mich. 
Nashua,  N.  H. 
Newark,  N.J. 
Newark,  Ohio. 
New  Albany,  Ind. 


Taunton,  Mass. 
Terre  Haute,  Ind. 
Toledo,  Ohio. 
Topeka,  Kam. 
Trenton,  N.  J. 
Troy,  N.  Y. 
Utica,  N.  Y. 
Waco ,  Tex . 


New  Bedford,  Mass.Waltham,  Mass. 
NewBrunswick, N.J. Waterloo,  Iowa. 
Newburgh,  N.  Y.     Watertown,  N.  Y. 


New  Castle,  Pa. 
Newport,  Ky. 
Newport,  R.I. 
Newton,  Mass. 
Oakland,  Cal. 
Omaha,  Neb. 
Oshkosh,  Wis. 
Oswego,  N.  Y. 
Ottumwa,  Iowa. 


Wichita,  Kan. 
Wilkes-Barre,  Pa. 
Wllllamsport,  Pa. 
Woonsocket,  R.  I. 
Worcester,  Ma.s3. 
York,  Pa. 
Youngstown,  Ohio. 
ZanesvlUe,  Ohio. 


Railroad  bonds  which  the  Bank  Commissioners  find  to  be 
legal  investments  arc  shown  below: 

BONDS  OF  NEW  ENGLAND  COMPANIES. 


Boston  &  Albany  RR.  deb.  3>A9.  1951 

"  3>Ah,  19.52 

"  48,  1933 

"  4s,  1934 

"  4s,  1935 

••  4K«,  1937 

•  5s,  193S 

" 'I  59,  1903 

Boston  &  I>owell  RR.  deb.  4s,  1915 
"      4h,  1910 
"      4s,  1917 
"      4s,  191S 
"       48,  1920 
"       4s,  19:!7 
"       4»,  1929 
"       4s,  1932 
"       3>AH.  1919 
"       3>Alt.  1921 
"       3Hb,  1923 
"       3H».  1925 
"     •'      4H8.  1033 

Concord  A  Montreal  RR.  cons   4s,  1920 
deb. 48,  1920 
"    3>As.  1920 


Connecticut  River  RR.  deb.  3^9.  1921 
"  3>An.  1923 
"    4a,  1943 


Fitchburg  RR.  deb.  4'Aa,  1932 

4^3,  1933 

"    5s.  1934 
Troy  &  Boston  RR.  1st  7s,  1924 
Vermont  &  Mass.  RR.  plain  3i,<is, 


1923 


20 


Conn.  &.  Pasaumpslc  River  RR.  4a,  1943 


Fitchburg  RR.  deb.  4«,  1916 

48,  1919 

48,  1920 

3'Ah,  1920 

3>A».  1921 

4s,  imr, 

'•  4s,  1927 

4h,  192H 

4a,  1937 

4^^8,  1928 


Maine  Central  System. 

Belfast  &  Moosehead  Lake  RR.  1st  4s 
Collateral  Trast  53.  1923 
Consolidated  Refunding  6s,  1901 
Dexter  &  Newport  RR.  1st  4s,  1917 
Dexter  &  Piscataquis  RR.  1st  4s,  1029 
European  &.  No.  Amer.  Ry.  1st  4s,  1933 
Knox  &  Lincoln  Ry.  .5s,  1921 
Maine  Shore  Lino  RR.  1st  6s,  1923 
Notes,  53,   1919 

Portland  <t  Ogdens.  Ry.  Ist  4Hs.   192S 
Portland  Term.  Co.  (guar.)  1st  4s,  1901 
Portl.  &  R\imf.  Falls  Ry.  con3.  4s,  192(1 
Penobscot  Shore  Line  RR.  Ist  48,  1920 
Somerset  Ry.  Ist  53,  1917 

"    cons.  4h,  1950 
"    iHt  &  ref.  48,  1955 
Sinking  Fund  Improvement  i'AH,  1910 
4H8.  1917 
Upper  Coos  RR.  1st  48,  1930 

"  "      "      extension  41Aa,  1930 


New  London  Northern  RR.  iBt  4r,  1910 

New  York  New  Haven  &  Harlf. System 

lioHUm  <t  Providence  deb.  43,  191H 

Holyoke  <t  Westfleld  RH.  )Ht  4'A».  1951 

Old  Colony  RH.  dob.  48,  1938 

48,  1924 

4s,  1925 

3Hb,  1932 

Providence  A  Worcester  RH.  1st  4s,  1917 


BONDS  OF  OTHER  COMPANIES. 


Sullivan  County  RR.  Ist  Is,  1924 


Vermont  Valley  RH.  iHt  4  Ms,  1910 


Atchison  Topeka  &  Santa  Fe  System. 

General  mortgage  4s,  1995 
Chicago  &  St.  Louis  Ry.  1st  6s,  1915 
Chic.  Santa  Fe.  &  Calif.  Ry.  1st  5s,  1937 
Eastern  Oklahoma  Division  1st  4s,  1928 
Hutchinson  &  Southern  Ry.  1st  5s,  1928 
San  Fr.  &  San  Joaq.  Val.  Ry.  1st  5s,  1940 
Transcontinental  Short  Line  1st  4s,  1958 

Atlantic  Coast  Line  System. 

First  consolidated  4s,  1952 
Alabama  Midland  Ry.  1st  5s,  1928 
Ashley  River  RR.  Ist  8s,  1915 
Atl.  Coast  Line  of  So.  Caro.  1st  43,  1948 
Brunswick  &  Western  RR.  1st  4s,  1938 
Charleston  &  Savannah  Ry.  1st  7s,  1936 
Florida  Southern  RR.  1st  4s,  1945 
Northea-stem  RR.  cons.  6s,  1933 
Norfolk  &  Carolina  RR.  1st  5s,  1939 
"     2d  5s,  1946 
Petersburg  RR.  cons.  A,  5s,  1926 
"    B,  6s,  1926 
Rlchm.  &  Petersb.  RR.  1st  63  &  73,  1915 

cons.  4Hs,  1940 
Sanford  &  St.  Petersburg  RR.  1st  4s,  1924 
Sav.,  Fla.  &  West.  Ry.  1st  5s  &  6s,  1934 
Silver  Spgs.  Ocala  &  Gulf  RR.  1st  4s, 1918 
Wlim.  &  Weldon  RR.  gen.  4s  &  5s,  1935 
Wllm.  &  New  Berne  RR.  1st  4s,  1947 

Baltimore  &  Ohio  System. 

Bait.  &  Ohio  RR.  extended  4s,  1935 
"     1st  43,  1948 
"    prior  lien  3>^s,  1925 
Southwestern  Division  3'^s,  1925 
Bait.  &  N.  Y.  RR.  (guar.)  1st  5s,  1939 
Cieve.  T.  &  V.  RR.  (guar.)  1st  4s,  1995 
Hunt'n  &  Big  Sandy  RR.  1st  6s,  1922 
Monongahela  River  RR.  1st  5s,  1919 
Ohio  River  RR.  1st  53,  1936 
Ravesnw.  Spen.  &  Glenv.  Ry.  1st  6s, 1920 
Schuylkill  R.E.S.RR.(guar.)  1st  4s,  1925 
West  Va.  &  Pittsburgh  RR.  1st  43,  1990 
Wash.  Term.  Co.  (guar.)  1st  3Ms&4s,  '45 

Central  Railway  of  New  Jersey. 

General  mortgage  5s,  1987 

Amer.  Dock  &  Imp.  Co.  (guar.)  1st  5s,'21 

Chicago  Milwaukee  &  St.  Paul  System 

General  mortgage  3Ks,  4s  &  4^s.  1989 
General  &  Relunding  4'  ,s,  2014 
Chic.  Milw.  &  Puget  Sound  1st  4s,  1949 
Chic.  &  Lake  Superior  Div.  1st  53,  1921 
Chic.  &  Missouri  Riv.  Div.  1st  5s,  1926 
Chicago  &  Pac.  Western  Div.  lat  5a,  1921 
Convertible  4  Us,  1932 
Dakota  &  Great  Southern  Ry.  1st  5s, 1916 
Debentures  4s,  1925  &  1934 
Dubuque  Division  1st  6s,  1920 
Fargo  &  Southern  Ry.  1st  6s,  1924 
Milwaukee  &  Northern  exten.  4Ha,  1934 
Ca  Cro-sse  &  Davenport  Div.  1st  5s,  1919 
tVisconsin  &  Minn.  Div.  1st  53,  1921 
Wisconsin  Valley  Div.  1st  6s,  1920 

Chicago  Burlington  &  Quincy  System 

General  mortgage  4s,  1958 
Burl.  &  Missouri  River  cons.  6s,  1918 
Denver  Extension  4s,  1922 
Illinoia  Division  3Hs  &  4s,  1949 
Iowa  Division  4s  &  5s,  1919 
Nebraska  Extension  4s,  1927 
Nodaway  Valley  RR.  1st  7s,  1920 
Republican  Valley  RR.  1st  6s,  1919 
Tarkio  Valley  RR.  1st  7s,  1920 

Chicago  &  North  Western  System. 

Jeneral  mortgage  3Hs  &  4s,  1987 
Boyer  Valley  RR.  1st  3^3,  1923 
Cedar  Rapids  &  Missouri  RR.  1st  7s, 1916 
Collateral  Trust  4s,  1926 
Consolidated  Sinldng  Fund  7s,  1915 
Des  Piaines  Valley  Ry.  1st  4!^s,  1947 
Frem.  Elkh.  &  Mo.  Val.  RR.  cons.  63,  '33 
Iowa  Minn.  &  Northw.  Ry.  1st  3>^s,  1935 
Man.  Green  Bay  &  N.W.Ry.lst  3^3,  "41 
Mankato  &  New  Ulm  Ry.  1st  3Hs,  1929 
Minn.  &  South  Dakota  Ry.  1st  3J^s,  1935 
Milwaukee  &  State  Line  Ry.  1st  3)^3,  '41 
Milw.  Sparta  &  N.  W.  Ry.  1st  4s,  1947 
Milw.  Lake  Sh.  &  West.  Ry.  1st  63,  1921 
Ashland  Division  1st  6s,  1925 
Exten.'lon  and  Improvement  53,  1929 
Marshfield  Extension  1st  5s,  1922 
Michigan  Division  1st  6s,  1924 
Minnesota  &  Iowa  Ry.  1st  3!^s,  1924 
Northwestern  Union  Ry.  1st  7s,  1917 
Princeton  &  Northw  Ry.  1st  3Hs,  1926 
Peoria  &  Northw.  Ry.  1st  3^s,  1926 
Sioux  City  &  Pacific  RR.  1st  3^8.  1936 
St.  Louis  Peoria  A  N.  W.  1st  53,  1948 
Southern  Iowa  Ry.  l.st  3Hs,  1925 
St.  Paul  Ea.3t.  G.T.Ry.(guar.)l3t4Hs,'47 
Winona  &  St.  Peter  RR.  ext.  7s,  1916 
Wisconsin  Northern  1st  4s,  1931 
Chic.  St.  Paul  Minn.  &  Omaha  System 
Consolidated  6s  &  3Hs,  1930 
Chic.  St.  Paul  &  Minn.  Ry.  1st  63,  1918 
North  Wisconsin  Ry.  1st  6s,  1930 
St.  Paul  &  Sioux  City  RR.  1st  63,  1919 
Sault  Ste.  M.  &  S.  W.  Ry.  1st  53,  1915 
Superior  Short  Line  Ry.  Ist  5s,  1930 

Delaware  &  Hudson  System. 

Adirondack  Ry.  1st  4,^8,  1942 
Albany  &  Su3.RR.(Buar.)  conv.  3Ha,  '46 
1).  <t  H.  Caual  Co.,  Pcnn.  Div.  1st  7s,  '17 
I)ol.  <t  Hudson  Co.  Ist  &  ref.  43,  1943 
Sclicnec.  A  Diiaiie.sb.  RH.  l3t  (in,  1924 
Delaw.  Lackawanna  &  Western  Syst. 
Bangor  &.  Portland  Ry.  1st  (Vs,  1930 
Morris  &  E.ssex  RH.(guar.)  rcl.3l(i3,  200 
Warren  RR.  (guar.)  ref.  3>i8,  2000 

Greot  Northern  System. 
First  and  Refunding  41^3,  1901 
i:a.3t.  RH.  of  Minn., No. Div.  1st  43,  1948 
MInneapollH  Union  Ry.  1st  53  &  03,  1922 
Montana  Central  lly.  1st  5a  &  (is,  1937 
Spokane  Falls  &  Nor.  Hy.  Ist  Oa,  1939 
St.  P.  M.  &  M.  Ry.  cons.  4.s.4!i8i63,  '33 

Montana  lOxtcnnion  Is,  1937 

Pacific  lOxtenslon  4h,  1910 
Wlllmar  &  Hloux  Falls  Hy.  1st  53,  1938 

Illinois  Central  System. 

CollaU-Tal  Trust  3!,<18,  1950 

CJulro  Bridge  43,  1950 

Chic.  St.  L.  &  N.  O.  RR.  cons.  3'Ai.  1951 

MemplilH  Division  4m,  1951 
First  MortgaKO,  gold,  3Hh  .t  4s,  1951 
First  Morlgnge,  tiold  ICxIonslon  3  4m,  '51 
I'lrst  Mlgc,  HI<Tllni:  i;\l<ii.,  :U&  4m, 1961 
First  Mtge.,  Stoning  Exlcn.,  3Hh,  1960 


Kankakee  &  Southwestern  RR.  53,  1921 
Litchfield  Division  3s,  1951 
Louisville  Division  3  J  is,  1953 
Purchased  Lines  31^3,  1952 
Refimding  Mortgage  4s,  1955 
St.  Louis  Division  3s  &  3^3,  1951 
Springfield  Division  S'^s,  1951 
Omaha  Division  3s,  1951 
Western  Lines  43,  1951 

Lake  Shore  &  Michigan  Southern  Ry. 

General  Mortgage  3iis,  1997 
Kalamazoo  &  Wh.  Pigeon  RR.  1st  53,  '40 

Lehigh  Valley  System. 

Annuity  Perpetual  Consolidated  4^8  &63 

Consolidated  4, H 3  &  6s,  1923 

First  Mortgage  4s,  1948 

Easton  &  Amboy  (guar.)  lat  5s,  1920 

Louisville  &  Nashville  System. 

First  Mortgage  1st  5s,  1937 
General  Mortgage  63,  1930 
Unified  Mortgage  4s,  1940 
Evansv.  Hen.  &  Nashv.  Div.  1st  63,  1919 
Mobile  &  Montgom.  Ry.  1st  41^3,  1945 
Nash.  Flor.  &  Shet.  Ry .  (guar.)  1st  5s,  '37 
New  Orleans  &  Mobile  Div.  1st  6s,  1930 
Pensacola  Division  1st  6s,  1920 
Pensacola  &  Atlantic  (guar.)  1st  63,  1921 
Paducah  &  Memphis  Div.  1st  4s,  1946 
Southea.st  &  St.  Louis  Div.  1st  63,  1921 
Trust  1st  53,  1931 

Louisv.  Cin.  &  Lexington  gen.  4 '28,  1931 
Louisv.  &  Nash.  T'i  Co. (guar.)  lat  43,  '52 
So.  &  No.  Ala.  RR.  (guar.)  cons.  5s,  1936 
So.  &  No.  Ala.  RR.  cons.  5s,  1953 
Michigan  Central  System. 
Detroit  &  Bay  City  1st  53,  1931 
First  Mortgage  1st  S'is.  1952 
Joliet  &  Nor.  Indiana  1st  43,  1957 
Jackson  Lansing  &  Sag.  1st  3i4s,  1951 
Kalamazoo  &  South  Haven  1st  53,  1939 
Michigan  Air  Line  1st  43,  1940 

Minn.  St.  Paul  &  S.  S.  Marie  System. 

First  Consolidated  4s,  1938 
Minn.  &  Pacific  Ry.  1st  43,  1936 
Minn.  S.  S.  M.  &  At.  Ry.  1st  43.  1926 

Mobile  &  Ohio  System. 

First  Mortgage  63,  1927 

Nashv.   Chatt.    &   St.   Louis   System. 

Consolidated  Mortgage  5s,  1928 
Centreville  Branch  1st  63,  1923 
Fayette  &  McMinnv.  Br.  1st  6s,  1917 
Jasper  Branch  Extension  1st  6s,  1923 
Lebanon  Branch  1st  6s,  1917 
Memph.  Un.  Sta.  Co.  (guar.)  Ist  5s,  1959 
Tracy  City  Branch  1st  6s,  1917 

New  York  Central  System. 
First  Mortgage  3,'-^s,  1997 
Refund.  &  Impt.  4i,s,  2013 
Beech  Creek  RR.  (guar.)  Ist  43,  1936 
Beech  Crk.  Ext.  RR.  (guar.)  Ist  3>^s.  '51 
"  cons.  4s,  '55 
Carth.  Wat.  &  Sack.  H.  RR.  Ist  53,  1931 
Carthage  &  Adirond.  Ry .  Ist  43,  1981 
Gouverneur  &  Oswegatchie  RR.  1st  53, '42 
Little  Falls  &  Dolgeville  1st  SJis,  1932 
Mohawk  &  Malone  Ry.  1st  4s,  1991 

I  '•  ••         •■    cons.  3^3,  2002 

N.  Y.  &  Putnam  RR.  cons.  4s,  1993 

I  N.  Y.  &  Northern  Ry.  1st  5s,  1927 
N.  J.  June.  RR.  (guar.)  1st  43,  1986 

I  Norwood  &  Montreal  RR.  1st  5s,  1916 
Oswego  RR.  Bridge  1st  6s,  1915 

I  Oswego  &  Rome  RR.  1st  7s,  1915 
Pine  Creek  Ry.  (guar.)  1st  6s,  1932 
Rome  W.  &  O.  RR.  cons.3}<;R.4s&53, 1922 

I •         Terminal  53,  1918 

1  Syrac.  Phoenix  &  Oswego  Ist  Os,  1915 

I  Spuy.  Duy.  &  Pt.  Mor.  RR.  l.st  3^8,  '59 
West  Shore  RR.  (guar.)  1st  4s.  2361 

j  Utica  &  Black  River  RR.  1st  4s,  1922 

]  Norfolk  &  Western  System. 

Consolidated  Mortgage  43,  1996 

General  Mortgage  fls,  1931 

Columbus  Con.  &  Term.  Co.  1st  53,  1922 

New  River  Division  1st  6s,  1932 
i  Impt.  and  Exten.  Mtge.  6s.  1934 
I  Scioto  Val.  &  New  Eng.  RR.  1st  43.  1989 

j  Northern  Pacific  System. 

i  General  Lien  33,  2047 
Prior  Lien  4s,  1997 
Refund.  &  Imp.  4 'is,  2047 
St.  Paul  &  Nor.  Pac    Ry.  1st  63,  1923 
St.  Paul  &  Duluth  RR.  cons.  43,  1968 
lat  5s,  1931 
2d  53.  1917 
Duluth  Short  Line  1st  5s,  1916 
Wash.  &  Columbia  River  Rv.  1st  43.  1935 

Pennsylvania  System. 
Consolidated  Mortgage  5s,  1919 
43,  1943 
4s,  194S 
3HS,  1945 
Allegheny  Valley  Ry.  gen.  43,  1942 
Blev.  Del.  lUl.  (guar.)  cons.  4s,  1925 

4s,  1927 

3^3,  1943 

Cambria  &  Clearfield  Ry.  gen.  43,  1955 
Clearfield  A  Jeftcrson  Ry.  1st  6m,  1927 
Olevo.  &  Pitts,  (guar.)  gen.  3H3,  1948 

3U,3,  19,50 

3>isA4;ia'42 

Connecting  Hy.  (guar.)  43,  1951 
Del.  Rlv.  A  Bridge  Co.  (guar.)  1st  4s,  '30 
Junction  nil.  gen.  3!.js,  1930 
N.  Y.  May  UR.  (guar.)  Ist  4s,  1948 
Penn.  &  Norlhw.  HH.  gen.  53,  1930 
Phlla.  &  ICrle  Hy.  gen.  43,  .53  A  6s,  1920 
Plllsb.  Va.  .t  Cliarle.Mt.  Hy.  lat  4a,  1943 
Phlla.  Bait*  Wash.  RH.  lat  48,  1943 
Phlla.  Wllm.  A  Bait.  RR.  43,  1917 
"       43,  1922 
"       43,  1920 
•'       43,  1932 
Sunbury  A  Lewlaton  Ry.  lat  4m,  1936 
SunI).  Ilaz.  A  Wllki'S-n.  Ry.  1st  .5a,  1928 
SoutliwcHl  IVniisylvanl.'i  Hy.  1st  73,  1917 
Un.  N.J.  HH.  A  Canal  Co.  gen.  43,  H)48 


I 


43,  1944 
4s,  1929 
43,  1923 

3Hs.  '51 

West  Choster  RR.  lat  5m,  1919 

Western  l'annsylvaiil:i  Hit.  cons.  4s.  1928 

Pittaburith  &  Luke  I'.rlo  System. 
Pitts.  A  Lake  i;r|p  HH.  iMt  fla.  192S 
I  Pitta.  McK.  A  Youg.R.(guar.)  Ist  08.193  a 
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Reading  System. 
Philadelphia  &  Reading  RR   5s,  1933 
Southern  Pacific  System. 

Northern  Ry.  1st  5s,  1938 
Northern  California  Ry.  1st  5s,  1929 
Southern  Pacific  Branch  Ry.  1st  6s,  1937 
Southern  Pacific  RR.  cons.  5s,  1937 
"     ref.  4s.  1955 


Union  Pacific  Railroad. 

First  Mortgage  43,  1947 
Refunding  Mortgage  4s,  2008 

Vandalla  Railroad. 

Consolidated  A  43,  1955 
Consolidated  B  43,  1957 
Terre  Haute  &  Ind.  RR.  cons.  5s,  1925 


Railroad  boads  which  are  at  present  not  legal  under  the 
general  provisions  of  the  law  but  which  are  legal  investments 
under  Section  36  (given  below)  are  given  as  follows: 

Sec.  36.  The  provisions  of  this  Act  shall  not  render  illegal  the  investment  In, 
nor  the  investment  hereafter  in,  any  bonds  or  interest-bearing  obligations  issued  or 
assumed  by  a  railroad  corporation,  which  were  a  legal  investment  at  the  time  of  the 
passage  of  this  Act,  so  long  as  such  bonds  or  interest-bearing  obligations  continue 
to  comply  with  the  laws  in  force  prior  to  the  passage  of  this  Act,  but  no  such  bond 
or  interest-bearing  obligation  that  fails  subsequent  to  the  passage  of  this  Act,  to 
comply  with  said  laws  shall  again  be  a  legal  Investment  unless  auch  bonds  or  interest- 
bearing  obligations  comply  with  the  provisions  of  this  Act. 

I  Louisville  &  Nashville. 

'  Atlanta  Knoxv.  &  Cin.  Div.  Ist  43,  1955 
Lake  Shore  &  Mich.   South.   System. 
Kalam.  Allegan  &  G.  R.  RR.  Ist  5s,  1938 
Mahoning  Coal  RR.  1st  53,  1934 
McKeesp.  &  Belie  Vem.  RR.  1st  63,  1918 


Atchison  Topeka  &  Santa  Fe  System. 

Caiifornla-Ariz  Lines  1st  &  ref.  i'As,  1962 


Ashland  Coal  &,  Iron  Ry.  1st  43,  1925 


Bos.  Rev.  Bch.  &  Lynn  RR.  1st  4Hs,  '27 


Bridgeton  &  Saco  Riv.  RR.  1st  43,  1928 

Buffalo  Rochester  &  Pittsb.  System. 

Allegheny  &  Western  Ry.  1st  4s,  1998 
Buff.  Roch.  &  Pitts.  Ry.  gen.  5?,  1937 

"    cons.  4,Hs,  1957 
Clearfield  &  Mahoning  Ry.  1st  53,  1943 
Lincoln  Pl£.  &  Charlotte  RR.  1st  5s,  1939 
Rochester  &  Pittsburgh  RR.  1st  6s,  1921 
"  "  "  cons.  6s,  '22 


Minneap.  St.  Paul  &  S.  S.  M.  System. 

Central  Terminal  Ry.  1st  4s,  1941 


Mobile  &  Ohio  RR    1st  e.\t.  6s,  1927 


Cornwall  &  Lebanon  RR.  1st  4s,  1921 


Couderspt.  &  Pt.  Alleg.  RR.  1st  53,  1916 

Central  Ry.  of  New  Jersey  System. 
N.  Y.  &  Long  Brch.  RR.  gen.  43  &  5s,  '41 
Willces-Barre  &  Scran.  Ry.  1st  4^3,  1938 

Chicago  &  North  Western  System. 

Ooliaterai  Trust  5s  &  6s,  1929 

Connecticut  Railway  &  Lighting  Co. 

First  Refunding  4 Ms,  1951 
Bridgeport  Traction  Co.  1st  5s,  1923 
Conn.  Lighting  &  Power  Co.  1st  5s,  1939 


Chic.  &  Western  Indiana  RR.  Ist  6s,  1932 
Oumb.  &  Penn.  RR.  1st  5s,  1921 

Delaware  &  Hudson  System. 
Rensselaer  &  Saratoga  RR.  1st  73,  1921 
Ticonderoga  RR.  1st  63,  1921 

Delaware  Lackaw.  &  Western  System. 

Morris  &  Essex  RR.  cons.  7s  ,1915 
N.  Y.  Laclt.  &  West.  Ry.  1st  6s,  1921 


Det.  &  Tol.  Shore  Line  RR.  1st  5s,  1953 
Elgin  Joliet  &  Eastern  Ry.  1st  5s,  1941 

Erie  Railroad  System. 

Cleve.  &  Mahoning  Val.  Ry.  Ist  5s,  1938 
Goshen  &  Deckertown  RR.  1st  63,  1928 
Montgomery  &  Erie  Ry.  l.st  53,  1926 
Newcastle  &  Shen.  Vai.  RR.  1st  6s,  1917 
Nortiiern  Ry.  of  N.  J.  1st  63,  1917 
Sharon  Ry.  1st  i'Aa,  1919 


Genesee  &  Wyoming  RR.  Ist  53,  1929 

Hocking  Valley  Railway  Co. 

First  Consolidated  41^3,  1999 

Colum.  &  Hock.  Vai.  RR.  1st  ext.  4s, 1948 

Columbus  &  Toledo  RR.  1st  ext.  43,  1955 

Illinois  Central  System. 
Chic.  St.  L.  &  New  Ori.  cons.  53,  1951 


Narragansett  Pier  RR.  1st  4s,  1916 

New  York  Central  System. 

N.  Y.  &  Harlem  RR.  ref.  iViH,  2000 

Northern  Pacific  System. 

St.  Paul  &  Duluth  Division  4s,  1996 

Pennsylvania  System. 

Belvldere  Delaware  RR.  cons.  4s,  1933 
Camden  &  Burl.  Co.  RR.  1st  4s,  1927 
Delaware  RR.  gen.  4)^3,  1932 
Elmira  &  Wiliiamspt.  RR.  1st  4s,  1950 
Erie  &  Pittsburgh  RR.  gen.  3^s,  1940 
Little  Miami  RR.  gen.  4s,  1962 
Massillon  &  Cleveland  RR.  1st  5s,  1920 
N.  Y.  Phiia.  &  Norfolk  RR.  Ist  4s,  1939 
Ohio  Connecting  Ry.  1st  4s,  1943 
Pitts.  Youngs.  &  Ash.  RR.  cons.  5s,  1927 

"  gen.  4s,  1948 
Pitts.  Wbeel.  &  Ky.  RR.  cons.  6s,  1934 
Sham.  Vai.  &  Pottsville  RR.  Ist  3Ks,  '31 
West  Jersey  &  Sea  Shore  RR. — 

Series  A,  B,  C,  D,  E  and  F  33^3  &4a,'36 


,1955 


Raritan  River  RR.  1st  5s,  1939 

Reading  System. 
Del.  &  Bound  BrooK  RR.  cona.  3Hs, 
East  Pennsylvania  RR.  1st  43,  1958 
North  Pennsylvania  RR.  1st  43,  1936 
Phiia.  Harrisburg  &  Pitts.  RR.  1st  5s,  '25 
Phiia.  &  Reading  RR.  Impt.  4s,  1947 
'•      Term.  5s,  1941 
Reading  Belt  RR.  1st  4s,  1950 
Sham.  Sunb.  &  Lewiston  RR.  1st  53,  1912 

St.  Louis  Iron  Mt.  &  South.  System. 

River  &  Gulf  Div.  1st  4a,  1933 

Southern  Pacific  System. 
San  Francisco  Terminal  4s,  1950 

Terminal  Railway  Assn.  of  St    Louis. 

Consolidated  Mortgage  53,  1944 

First  Mortgage  4^3,  1939 

General  Refunding  Mortgage  4s,  1953 

St.  Louis  Mer.  Bdge.  Term.  Ry.  1st  53, '30 

St.  Louis  Mer.  Bdge.  Co.  1st  6s,  1929 

Western  Maryland  System. 

Bait.  &  Cumb.  Vai.  Ext.  Ist  6s,  1931 
Bait.  &  HarrLsburg  Ry.  1st  5s,  1936 


Equipment  trust  obUgations  as  follows  (savings  banks  may 
invest  not  exceeding  two  per  centum  of  their  deposits  and 
surplus  therein): 


Baltimore  &  Ohio  Railroad. 


Equip. 
Equip. 


trust  of  1912  4H3,  serially  to  1922 
trust  of  1913  4Hs,  serially  to  1923 


Central  Railroad  of  New  Jersey. 

Series  D  43,  serially  to  1915 
Series  E  43,  serially  to  1916 
Series  F  4s,  serially  to  1917 

Illinois  Central  Railroad. 

Series  A  44s,  semi-annually  to  1923 
Berlee  B  5a,  semi-annually  to  1923 

Lehigh  Valley  Railroad. 

Series  J  4)^3,  serially  to  1917 


Louisville  &  Nashville  Railroad. 

Series  A  5s,  semi-annually  to  1923 


Minn.    St.   Paul   &   Sault   Ste. 

Series  A  5s,  serially  to  1917 
Series  B  iyia,  serially  to  1920 
Series  C  4^3.  .serially  to  1921 
Series  D  4Hs,  serially  to  1922 

New  York  Central  Lines. 

Joint  Equip.  Trust — 

5s,  serially,  1907  to  1922 
AVjS,  serially,  1910  to  1925 
4H3,  serially.  1912  to  1927 
4H3,  serially,  1913  to  1928 

B.  &  A.  Equip.  Trust  4)^3,  ser. 


Marie. 


13  to  '27 


Other  securities  in  which  banks  may  invest  are  classified 
as  follows: 


Bonds   of  Street   Railways   in   Conn. 

(Savings  banks  may  invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein.) 
Briatol  &  Piainv.  Tram.  Co.  lat  4^3,1945 


I  New  Haven  Water  Co.  deb.  43,  1915 
4^3  1962 


Bonds  of  Water  Cos.  In  Connecticut. 

(Savings  banks  may  invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein.) 
Bridgeport  Hydraulic  Co.  Iat49,  1925 

notes  53,  1916 


Bonds  of  Telephone  Cos.  In  Connec't. 

(Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein.) 
So.  New  Eng.  Telep.  Co.  1st  5s,  1948 


Bonds  of  Telep.  Cos.  outside  of  Conn. 

(Savings  banks  may  invest  not  cxcec<i- 
Ing  two  per  centum  of  their  deposits  and 
surplus  therein.) 
Amer.  Tel.  &  Tel.  Co.  coll.  trust  49.  1929 


Cleveland,  Ohio. — Sinking  Fund's  Right  to  Sell  Bonds  at 
Less  than  Par  to  be  Tested. — Proceedings  have  been  commenced 
by  Director  of  Law  Stockwell,  according  to  local  papers,  to 
test  the  authority  of  the  Sinking  Fund  Commi.ssion  to  sell 
at  less  than  par  bonds  owned  by  the  fund.     An  injunction  i 
is  asked  for  to  restrain  the  sale  of  S.500,(X)0  4%  ta.x-frec  j 
electric-light  bonds  by  the  Commission  to  Ilavdop.  MUIer 
&  Co.,  C.  E.  Denison  &  Co.  and  Oli.s  &  Co.,  all  of  Cleveland,  ; 
at  97.81.     See  V.  99,  p.  1314. 


Crook  County,  Ore. — County  Division. — ^As  a  result  of 
the  Nov.  3  election,  approximately  1,750  square  miles  in  the 
northwestern  corner  of  Crook  County  wiU  be  taken  to  form 
the  new  county  of  Jefferson.  The  project  to  form  Deschutes 
County  also  from  Crook,  in  the  southwest,  failed,  it  is  sai(l, 
by  a  narrow  margin.  The  total  area  of  Crook  County  was 
7,778  square  miles  and  the  valuation  about  $3,500,000. 

Cuba  (Republic  of). — Bonds  Listed. — On  Nov.  12  there 
was  admitted  to  the  stock  list  of  the  New  York  Stock  Ex- 
change $9,908,000  (of  an  authorized  issue  of  $10,000,000) 
of  Republic  of  Cuba  External  Debt  5%  gold  bonds  of  1914, 
Series  "A,"  due  Feb.  1  1949,  Nos.  0001  to  9,908,  inclusive, 
for  $1,000  each,  and  registered  bonds  that  may  be  issued  in 
exchange  therefore,  with  authority  to  add  $92,000  of  said 
Series  "A"  bonds,  Nos.  9,909  to  10,000,  inclusive,  for  $1,000 
each,  on  official  notice  of  issuance  in  exchange  for  coupon 
bonds  of  the  denomination  of  $500  or  $100,  in  an  aggregate 
amount  of  $1,000;  making  the  total  authorized  to  be  liste<i 
$10,000,000. 

Detroit,  Mich. — Results  of  Vote  On  Charter  Amendments. — 
Of  eleven  proposed  amendments  to  the  city  charter  submitted 
to  a  vote  on  Nov.  3,  aU  but  two  carried.  One  of  the  success- 
ful amendments  provides  that  future  issues  of  bonds  by  the 
city  may  bear  interest  at  not  exceeding  5%.  Heretofore 
the  rate  has  been  hmited  to  4%.  The  other  amendments 
ratified  by  the  voters  create  a  "Recreation  Commission," 
increase  salaries,  vest  the  Mayor  with  power  to  remove  aU 
his  appointees  except  the  civil  service  commission;  deny 
the  Common  Council  power  to  grant  special  street  privil- 
leges;  divicie  the  city  into  twenty-one  wards;  increase  the 
forced  paving  provision,  so-called,  of  the  City  Charter  from 
$300,000  to  $600,000  a  year;  increase  firemen's  pensions  and 
fix  the  annual  salary  of  each  Civil  Service  Commissioner 
at  not  exceeding  $3,000.  Of  the  proposals  which  met  with 
defeat,  one  provided  for  the  abolition  of  the  Board  of  Estimates 
while  the  other  extended  the  terms  of  office  of  Mayor,  City 
Clerk,  City  Treasurer,  Aldermen,  Constables  and  members 
of  the  Board  of  Estimate  from  two  to  four  years. 

Grand  Haven,  Mich. — New  Charter  Adopted. — The  new 
city  charter  referred  to  in  the  "Chronicle"  of  October  31, 
page  1312,  was  adopted  by  the  voters  on  November  3.  The 
vote  was  814  to  436. 

Greensburg  School  District,  Pa. — Bond  Issue  En- 
joined.— The  State  Supreme  Court  has  handed  down  a  de- 
cree affirming  the  decision  of  the  Westmoreland  County  Court 
restraining  the  district  from  issuing  $70,000  bonds  for  the 
purchase  of  ground  and  the  erection  of  a  new  school  building. 
See  V.  99,  p.  137. 

Louisiana. — Result  of  Vote  on  Constututional  Amendments. 
— In  the  "Chronicle"  of  October  24,  page  1238,  we  made 
reference  to  sixteen  proposed  constitutional  amendments 
submitted  to  the  people  on  November  3.  Newspaper  re- 
ports indicate  that  all  of  these  amendments,  with  the  excep- 
tion of  the  sixth,  thirteenth  and  sixteenth,  carrie(l.  The 
defeated  amendments  were  to  permit  women  to  hold  any 
offi(3e  connected  with  the  public  educational  system  or  with 
institutions  of  charity  or  correction;  provide  for  the  recall 
of  certain  officers  elected  by  the  people  and  authorize 
the  City  of  New  Orleans  to  issue  not  exceeding  $3,000,000 
43^%  bonds  secured  by  a  special  tax  of  six-tenths  of  one  mill 
on  the  dollar  to  create  a  Lake  Shore  Park. 

Missouri. — Propositions  and  Amendments  Defeated  at 
General  Election. — The  fifteen  propositions  and  constitu- 
tional amendments  voted  upon  on  Nov.  3  (see  "Chronicle" 
of  Oct.  24,  page  1239)  were  all  defeated,  according  to  reports 
in  the  press. 

North  Carolina. — Constitutional  Ainendments  Defeated. — 
We  are  advised  that  all  ten  of  the  proposed  constitutional 
amendments  submitted  on  Nov.  3  were  defeated,  the  ma- 
jorities against  ranging  from  3,000  to  15,000.  See  "Chroni- 
cle" of  Oct.  3,  page  994. 

Ohio. — Result  of  Vote  on  Constitutional  Amendments. — Re- 
turns from  the  general  election  on  Nov.  3  show  that  the  voters 
defeated  the  proposed  amendments  to  the  State  constitution 
providing  a  limitation  of  the  tax  rate  and  classification 
of  property  for  purposes  of  taxation,  right  of  suffrage  for 
women  and  State-wide  prohibition.  The  proposed  amend- 
ment making  the  question  of  prohibition  subject  to  local 
option  was  approved  by  the  voters. 

Portland,  Ore. — Attempt  to  Recall  City  Officials  Fails. — 
An  unsuccessful  attempt  was  made  at  the  Nov.  3  election 
to  recall  Mayor  II.  R.  Albee  and  City  Commissioners  Rob- 
ert G.  Dieck  and  W.  L.  Brewster.  Following  are  the  figures 
shown  in  the  official  count: 

"ShaU  II.  H.  Albcc  be  recalled  from  the  office  of  Major?"  Yes.  15,455; 
No,  33,687. 

"Shall  Robert  G.  Dleck  be  recalled  from  the  office  of  Commissioner?" 
Yes,  20.146;  No.  28.297. 

Shall  W.  L.  Brt'wstor  be  recalled  from  the  office  of  Commissioner?" 
Yes.  17.806:  No.  28,076. 

Rhode  Island. — Constitutional  Amendment  to  Be  Voted 
upon  in  1916. — The  proposed  amendment  to  the  constitu- 
tion authorizing  the  acquisition  or  taking  in  fee  of  more  land 
and  property  than  is  needed  for  aclual  construction  in  es- 
tablishing, laying  out,  widening,  extending  or  re-locating 
o:  public  highways,  streets,  places,  parks  or  parkways  wiU 
be  voted  upon  at  tlio  general  election  in  1910.  The  amend- 
ment was  printed  in  full  in  the  "Chronicle"  of  Oct.  3,  page  995. 
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Texas. — Condition  of  Stale  Funds. — On  Sept.  1  1914  the 
State  Permanent  School  Fund  of  Texas  amounted  to  $68,- 
327,081  51,  consisting  of  §35,028  18  in  cash,  $14,901,863  78 
city,  coimty  and  school  bonds,  $1,603,317  State  and  rail- 
road bonds,  $47,067,427  58  land  notes  and  $1,847,445, 
being  the  value  of  1,847,445  acres  of  land  owned  by  the 
fiind  and  valued  at  $1  per  acre.  The  number  of  acres  of 
this  land  leased  is  not  available  for  Sept.  1  1914.  On 
Sept.  1  1912,  which  is  the  latest  date  for  which  figures  are 
obtainable,  403,997  acres  were  leased  for  $16,360  41  per 
year.  The  details  of  the  School  Fund  for  Sept.  1  1914  are 
shown  below  : 

By    Cashonhand $35,028  18 

"   City  bonds $1,648,477  55 

"   Independent  school  district  bonds 4,577,9.59  73 

"   County  common  school  district  bonds 1,981,232  50 

"   County  bonds 6,694,194  00 

$14,901,863  78 

••   Penitentiary  railroad  bonds $100,000  00 

•'   State  of  Texas  bonds - 2,772,000  00 

"   H.&  F.C.  Ry.  bonds- 432.000  00 

"   G.  H.&Sa.  Ry.  bonds 408.000  00 

"   Washington  Co.  Ry.  bonds 37,017  00 

■•   H.T.&B.  V.Ry.  bonds-.- 295,800  00 

•■   T.  &  No.  Ry  bonds 430,500  00 

1,603,317  00 

"   Land  notes  bearing     3%  interest $45,016,515  00 

"  4%  "  106,852  00 

"  5%  "  1,836,513  26 

"  8%  "  102,791  14 

"        10%  "  4,755  60 

47,067,427  58 

Unsold  land  1 ,847,455  acres  @  $1  per  acre 1 ,847,445  00 

Grand  total  September  1  1914 -$68,327,081  54 

In  addition  to  the  Permanent  School  Fund,  which  is  the 
largest  and  most  important  fund  carried  by  the  State  of 
Texas,  there  are  a  number  of  other  funds.  The  condition 
of  these  funds  (exclusive  of  land  and  land  leases)  on  Sept.  1 
1914  is  reported  as  follows  : 

Permanent  University  Fund. 

By   Cash $21,663  40 

"   State  Texas  bonds 603,600  00 

Permanent  Blind  Asylum  Fund. 

By   Cash 2,741  75 

"   State  Texas  bonds 138,400  00 

Permanent  Deaf  &  Dumb  Asylum  Fund. 

By    Cash 4,002  09 

••   State  of  Texas  Bonds 110,890  00 

Permanent  Lunatic  Asylum  Fund. 

By   Cash 3,458  02 

"   State  of  Texas  bonds 129,300  00 

Permanent  Orphan  Asylum  Fund. 

By   Cash 4,222  65 

'•   State  of  Texas  bonds 39,555  00 

Agricultural  <&  Mechanical  College  Fund. 

By   Cash 6,150  00 

"   State  of  Texas  bonds 205,000  00 

The  figures  for  the  fiscal  year  to  Sept.  1  1913  were  pub- 
lished in  the  "Chronicle",  Jan.  3  1914,  page  83. 

Conslilutional  Amendments  Defeated. — The  general  election 
held  Nov.  3  resulted  in  the  defeat  of  the  three  proposed  con- 
stitutional amendments  submitted  on  that  day.  As  already 
stated,  these  provided  for  the  initiative,  referendum  and 
recall,  increased  the  pay  of  members  of  the  Legislature  and 
authorized  counties  bordering  on  the  Gulf  of  Mexico  to  build 
sea-walls.— See  V.  99,  p.   62. 

Toledo,  Ohio. — New  Charier  Adopted. — The  voters  on 
Nov.  3  adopted  the  new  city  charter  containing,  among  other 
things,  provisions  for  the  initiative,  referendum  and  recall. 


Bond  Proposals  and  Nei^otiations  this  week 
have  been  as  follows: 

ABAIR  COUNTY  (P.  O.  Kirkville),  Mo.— BONDS  DEFEATED.— 
Thi!  proposition  to  issue  the  $25,000  infirmary  building  bonds  (V.  99,  p. 
1158)  failed  to  carry  at  the  election  held  Nov.  3. 

ALBANY,  N.  Y.-BOND  SALE.— On  Nov.  12  the  $200,000  4^2% 
10>i$-year  faverage)  registered  water-systom-cxtension  bonds  (V.  C9,  p. 
1313)  -were  awarded  to  Lee,  Higginson  &  Co.  and  Kissel,  Kinnicutt  &  Co. 
of  New  York  on  their  joint  bid  of  100.2913  and  interest — a  basis  of  about 
4.465%.     Other  bidders  were 


Jackson  &  Curtis,  New  York-100.2S 

Fred  S.  Howell -..100.19 

A.  B.  Leach  &  Co..  N.  Y-. .100.137 


Estabrook  &  Co.,  New  York.  100.08 
*E.  H.  Rollins  &  Sons,  N.Y. 100.578 
*  For  $100,000. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BONDS  DEFEATED.— The 
proposition  to  issue  the  $30,000  experiment-farm  bonds  (V.  69,  p.  1314) 
failed  to  carry  at  the  election  held  Nov.  3. 

ALLIANCE,  Stark  County,  Ohio. — BOND  OFFERING.— PropoKa.\s 
•will  be  received  until  12  m.  Dec.  5  by  Chas.  O.  Sliver,  City  And.,  for  .$7,000 
5%  20-year  water-r<;funding  bonds.  Denom.  $500.  Date  Dec.  1  1914. 
Int.  .J.  (ft  I),  at  office  of  Sinking  Fund  Trustees.  Cert,  check  on  a  solvent 
national  or  .State  bank  for  3%  of  bonds  bid  for.  payable  to  City  Treas., 
required.      lilds  must  he  mad(!  on  forms  furnished  by  the  City  Aud. 

APACHE  COUNTY  (P.  O.  St.  Johns),  Axiz.— BONDS  NOT  SOLD.— 
No  sale  w;is  ma<le  of  the  .$125,000  5%  10-30-year  (opt.)  road  bonds  offered 
on  Oct.  30  (V.  99,  p.  11.58). 

ASHLAND,  Ashland  County,  Ohio. — BOND  SALE. — On  Nov.  7 
the  Sir,, 000  t;%  10  l-fl-yr.  (aver.)  Ohio  St.-improvement  bonds  (V.  99, 
p.  11..S)  were  awardc^d.  it  is  standi,  to  Seasongood  &  Mayer  of  C-incinnati 
at  102. .'■,0^5 -a  basis  of  about  5.07%. 

ASTORIA,  Clataop  County,  Ore.— BOND  ELECTION  PROPOSED. — 
Reports  slate  that  a  petition  Is  being  circulated  calling  for  an  election  to 
Tolo  on  the  Issuance  of  .$25,000  park  l)()nds. 

AUSTINTOWN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Mineral 
Ridge),  Mahoning  County,  Ohio.  /lOXD.s  VOTED.  — Arcordiiig  to 
reports,  the-  ((ucslioii  r.f  Issuing  the  .$10,000  bldg.  bonds  (V.  99,  p.  1158) 
carried  nl  thc!  election  held  Nov.  3. 

BALLVILLE    TOWNSHIP    (P.    O.    Fremont),    Sandusky    County, 
Ohlo.--WM7>.S    VOTED.      Thi'.    (luesllon    of    Issulug    $.',0,000    5';,     road 
bldg.  atid  Impt.  bonds  carried  by  a  vote  of  247  U)  228  at  the  election  lii'Ui 
Nov.  3. 

BARBERTON,  Summit  County,  Ohio.— BONDS  TO  BE  RE-OFFERED 
NEXT  SI'UI \<:. — The  <  'Ity  And.  advlsen  us  that  the  two  Issues  of  5%  alley- 
Imnt.  bonds,  aggregating  SS,175.  offered  without  success  on  July  27  (V.  99, 
p.  ^r,'.h.  will  l)(!  re-offered  In  the  Hprlng  of  1915. 

BEAVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  North  Lima), 
Mahoiilntr  Count/,  Ohio.-  -H'}XI>S  VO'IED.  .Aeroi-dini.;  lo  reports,  the 
proiMisii  ion  to  Issue  .§  1 ,20')  liulMiiig  horids  rarrle(|  at  the  elect  Ion  hclil  Nov. .'J. 

BELL  COUNTY  (P.  O.  Belton),  Tex.-- BONDS  VOTED.-hoctil  news- 
IMtper  nnorts  ntale  that  the  proposition  to  Issue  good  roads  bonds  In  Hum- 
luiTH  Mill  I'r(  elnct  carried  at  the  election  h<-ld  Oct.  31 . 

BELLEVILLE,  Richland  County,  Ohio.— /»O.V/).S  VOTED.— Tha 
((■cniion  of  Issuing  the  $2.".. 000  w,itc  r-works  bonds  (V.  99,  p.  11,'iH)  carried. 


it  is  stated,  at  the  election  held  Nov.  3.  The  results  of  the  $6,000  town-hall 
and  $2,500  street-lmpt.  bonds,  also  submitted  to  the  voters  on  Nov.  3,  wer« 
not  reported. 

BELLWOOD,  Blair  County,  Pa. — BON^DS  VOTED. — According  t* 
reports,  this  village  on  Nov.  3  voted  in  favor  of  the  issuance  of  sewer-systent 
and  water-works-plant  bonds. 

BENICIA,  Solano  County,  Calif. — BONDS  VOTED. — Reports  stata 
that  this  place  has  voted  in  favor  of  the  issuance  of  $10,000  highway  bonds. 

BENTON  HARBOR,  Berrien  County,  Mich.— BOARDS  DEFEATED. 
— At  the  election  held  Nov.  3  the  proposition  to  is.sue  $60,000  water-works 
bonds  was  defeated. 

BERGEN,  Genesee  County,  N.  Y.-BOND  OFFERING.— Bids  will  be 
received  until  Nov.  23  for  the  .$4,500  5%  electric-current-distributtng-sys- 
tem-installation  bonds  authoriaed  by  a  vote  of  80  to  3  at  the  election  held 
Nov.  10  (V.  99.  p.  1393).  Date  Dec.  1  1914.  Int.  J.  &  D.  Due  $500 
yearly  on  Jan.  1  from  1919  to  1927  incl.     D.  J.  McPherson  is  Vil.  Clerk. 

BERKELEY,  Alameda  County,  Calif.— BOJVD  OFFERING.— Ac- 
cording to  reports,  bids  will  be  received  until  10  A.  M.  Dec.  15  by  W.  J. 
Seaborn,  City  Clerk,  for  the  $.500,000  5%  school  bonds  voted  Sept.  12  (V. 
99,  p.  913).  Denom.  (480)  $1,000,  (40)  $500.  Date  .Ian.  1  1915.  Int. 
J.  &  J.  Due  .$12,500  yearly  on  Jan.  1  from  1916  to  1955  incl. 

BIRMINGHAM,  Ala. — BONDS  AUTHORIZED. — Reports  state  that 
an  ordinance  has  been  passed  providing  for  the  issuance  of  $19, .500  bonds 
for  the  purpose  of  paying  outstanding  contractors'  estimates  for  public 
improvements. 

BLACKSBURG  SCHOOL  DISTRICT  NO.  3  (P.  O.  Blacksburg), 
Montgomery  County,  Va. — BOND  OFFERING. — This  district  is  offering 
at  private  sale  the  $15,000  6%  10-30-year  (opt.)  registered  school  bonds 
offered  without  success  on  Nov.  2  (V.  99,  p.  1393). 

BROADWATER  COUNTY  (P.  O.  Townsend),  TAont.— RESULT 
OF  BOND  ELECTION.— The  election  held  Nov.  3  resulted  as  follows: 

Bonds  Voted. 
$22,000  road  bonds  vote  being  530  "for"  and  407  "against." 

Bonds  Defeated. 
$60,000  court-house  bonds,  vote  being  318  "for"  and  617  "against." 
38,000  high-school  bonds,  vote  being  410  "for"  and  538  "against." 

BROOXS  COUNTY   (P.   O.  Falfurrias),   Tex. — BOND  SALE.— The 

$34,000  road-improvement  and  $68,000  court-house-erection  5%  .5-40-year 
(opt.)  bonds  (V.  98,  p.  779)  were  purchased  on  May  6  by  Bolger,  Mo.sser 
&  Willaman  of  Chicago  at  par  and  int.  Denom.  $1,000.  Date  April  IC 
1914.     Int.  annual  on  April  10. 

BUFFALO,  N.  Y.—BOND  SALE.— The  City  Comptroller  advises  us 
under  date  of  Nov.  9  that  the  four  issues  of  4)^%  reg.  tax-free  bonds, 
aggregating  $1,853,983,  offered  without  success  on  Oct.  15  have  been  dis- 
posed of  as  follows: 

No.  1  .$93,983  public-trunk  sewer  bonds,  due  Nov.  2  1964. 
No.  2  $40,000  Bird  Island  pier-wall  bonds,  due  Nov.  2  1944. 
No.  3  $1,350,000  school  bonds,  due  Nov.  2  1934. 
No.  4  $370,000  Elmwood  Ave.-ext.  refimding  bonds,  due  $74,000  yearly 

on  Nov.  2  from  1915  to  1919  inclusive. 
Nos.  1  and  2  to  Perry.  Coffin  &  Burr  of  Boston  at  100.005;  No.  3  as  follows: 
$1,000,000  to  Bankers'  Trust  Co.  of  Buffalo.  .?235,000  to  Manufacturers' 
&  Traders'  Nat.  Bank  of  Buffalo  and  remainder  ($11.5.000)  to  individuals; 
No.  4  to  the  Bankers'  Trust  Co.  of  Buffalo  at  par  and  accrued  int.  The 
sales  of  No.  1  and  2  and  $1,000,000  of  No.  3  were  reported  in  V.  99,  p.  1314. 

CALEDONIA,  Marion  County,  Ohio. — BONDS  VOTED.— The  issu- 
ance of  .$4,000  electric-light-plant  and  paving  bonds  was  authorized  by  the 
voters  on  Nov.  3.  it  is  stated. 

CAMDEN  COUNTY  (P.  O.  Camden),  N.  3.— BOND  SALE.— On 
Nov.  11  the  $14,000  5%  20-year  coup,  or  reg.  Newton  Creek  bn'Hge-constr. 
bonds  (V.  99,  p.  1314)  were  awarded  to  Arthiu-  H.  Tappin  at  1C6»~),  a  basis 
of  about  4.. 578%  int. 

CANAAN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  PI.' In  City), 
Madison  County,  Ohio. — BONDS  DEFEATED. — At  the  election  held 
Nov.  3  the  question  of  issuing  $30,000  building  bonds  failed  to  carrj'. 

CANTON,    Cherokee   County,    Ga.— BOiVD   OFFER/ A'(7.— Proposals 
will  be  received  until  1  p.  m.  Dec.  1  by  E.  A.  McCanless,  Mayor,  for  the 
following  5%  bonds  voted  June  15 
$5,000  water  and  light  bonds.     Due  $2,000  1919  and  .$3,000  1924. 

4,000  municipal  building  bonds.     Due  1929. 
26.000  school  bonds.     Due  $5,000  1934,  .$6,000  1939  and  $15,000  1944. 

Denom.  $1,000.  Date  Jan.  1  1915.  Int.  ann.  at  the  Bank  of  Cherokee, 
Canton.  Cert,  check  for  $100  required.  These  bonds  were  validated  in 
Cherokee  Superior  Court  on  July  17  1914.  Bonded  debt,  including  above 
issues,  $64,000.  Assess,  val.  1914,  slightly  over  $1,000,000;  est.  val.  of 
property,  $1,750,000. 

CANTON,  Stark  County,  Ohio.— BOiVD  SALE.— On  Nov.  9  the  eleven 
issues  of  5%  bonds,  aggregating  $174,400  (V.  99.  p.  1 159) ,  were  awarded  to 
Otis  &  Co.  of  Cleveland  for  $174,664  60— equal  to  100.151. 

CARTER  COUNTY  (P.  O.  Grayson),  Ky.— BONDS  VOTED— At  a 
recent  election  this  county  voted  to  issue  $150,000  road  bonds,  it  is  stated. 

CARUTHERS  SCHOOL  DISTRICT  (P.  O.  Caruthers),  Fresno 
County,  Calif. — BONDS  DEFEATED. — It  is  state4  that  the  question  of 
issuing  .$30,000  bldg.  bonds  failed  to  receive  the  necessary  two-thirds  ma- 
jority at  the  election  recently  held. 

CENTER  SCHOOL  TOWNSHIP  (P.  O.  Greenfield),  Hancock 
County,  Ind. — BOND  SALE. — Reports  state  that  the  $47,000  4\^2% 
Dist.  No.  13  school-bldg.  bonds  offered  on  Nov.  7  (V.  99.  p.  1240)  have 
been  awarded  to  C.  C  Shipp  &  Co.  of  Indianapolis  for  $47,170,  equal  to 
100.361. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOND  OFFERING. 
— O.  E.  Ebv.  County  Auditor,  will  offer  for  sale  .it  public  auction  at  11 
a.  m.  Nov.  23  $2,009  5'^  %  coupon  Graham  Ditch  No.  396  bonds,  .\ut.h. 
Sees.  6492  and  6493,  Gen.  Code.  Denom.  $.500.  Date  Nov.  23  1914. 
Int.  M.  &  N.  at  office  of  County  Treastirer.  Due  $500  each  six  months 
from  May  23  1915  to  Nov.  23  1917,  inclusive.  Succes.sful  bidders  required 
to  take  and  pay  for  bon<ls  at  time  of  award,  but.  may  at  their  option  have 
ten  days  to  pay  for  same,  provided  a  certified  check  for  10%  of  bonds  bid 
for  is  deposited  with  the  C^ounty  Treasurer. 

CHAMPION  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull  Coun- 
ty, Ohio. — BONDS  VOTED.^The  question  of  issuing  $20,000  school- 
building  bonds  received  a  favorable  vote,  it  is  stattxi,  at  the  election  held 
November  3. 

CHARLEROI,  Washington  County,  Pa.— BOA'O.S  VOTED.— The 
election  held  Nov.  3  resulted  .it  is  stated,  in  a  vote  of  405  to  256  in  favor  of 
the  que^stion  of  issuing  $65,000  paving  and  $10,000  municipal  bldg.  bonds 
(V.  99.  p.  .556). 

CHARLOTTESVILLE.  Albemarle  County,  Va..— BONDS  NOT  SOLD. 
■ — Wo  are  advised  by  th(^  .Mayor  and  Business  Mana'.rer  under  date  of  Nov. 
11  that  no  sale  lias  been  made  of  the  three  issues  of  5%  20-ycar  bonds,  ag- 
gregating $S9,500,  offered  on  Oct.  5  (V.  99,  p.  843). 

CHEHALIS,  Lewis  County,  Wash.— BO.V/)  OFFERTNG.-Vroposais 
will  bo  received  until  3  p.  in.  Nov.  l(i,  it  is  slated,  by  P.  J.  Allen.  City 
Treas.,  for  $'.>3,000  6%  13 '/■-year  (aver.)  refunding  bonds.  Int.  seml-ann. 
Cerl.  cheek  for  $500  required. 

CHICAGO,  Ills. — VOTE. — Wo  are  advlsod  that  the  vote  cast  at  the 
election  held  Nov.  3.  which  resulted  In  favor  of  the  Issuance  of  the  $3,.S00,- 
000  boulevanl-lniiH-ovement  bonds  (V.  99,  p.  1933)  w.-vs  227.73  I  to  148.900. 

CHILLICOTHE,  Ross  County,  Ohio.— «O.V/).s'  \077;/).— At  the 
eleei  Ion  held  Nov.  3  an  Issue  of  $  10,000  memorial-building  bonds  was  voted, 
it  is  stat((l. 

CLEARWATER,   Pinellas   County,   FU.—BOND  orFERING.—Pro- 

I)osals  will  l>i'  r ived  until  S  p.  in.  Dec.  2  by  K.  T.  Daniel,  City  Clerk,  for 

(he  S75.000  5';,  30-vear  nninlclp.il-lmpt.  bonds  vote<l  Oct.  6  (V.  90.  p.  423). 
Denom.  $.W0.  Date  Nov.  1  1914.  Int.  M.  &  N.  Cert,  check  for  $1,000 
re(|iilred. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOND  OFFFRI NO. 
— ^I''nrttier  detiiils  arv  ;il  hand  relallvi>  lo  th"  off  ring  on  Nov.  16  of  the 
$22,000  5%,  tub.reulosls  an<l  dlslrlcl  hospital  bonds  (V.  99.  p.  13113).  Pro- 
posals for  these  bon<ls  will  b"  received  until  12  m.  on  thai  day  by  the  Co. 
Coniini-s.  Denom.  fr,Ori.  Dat'>  Nov.  2  1911.  Int.  M.  .%;  N.  at  office  of 
Co.  Treas.  Due  S2.000  yearly  on  Nov.  2  from  1916  to  ]'-:>n  Incl.  Cert, 
cheek  on  a  bank  other  than  the  one  making  llie  bid  for  S'lOO,  i)avabli>  to 
<'oimt.y  Treas.,  ri'<iulred.  Bonds  to  ba  delivered  and  paid  for  on  Nov.  23. 
I'urcliaser  to  pay  accrued  Interest. 
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CONNELLSVILLE,  Fayette  County,  Va..— BONDS  VOTED.— The 
election  held  Nov.  3  resulted  in  a  vote  of  992  to  777  In  favor  of 
the  issuance  of  $55,000  funding  and  $45,000  street-impt.  bonds.  These 
bonds  take  the  place  of  the  $100,000  issue  awarded  on  ,July  1  to  the  Mellon 
Nat.  Bank  of  Pittsburgrh,  but  subsequently  declared  illegal  because  of  a 
technical  defect  in  the  election  notice.     See  V.  99,  p.  282. 

COOK  COUNTY  (P.  O.  Chicago),  111.— VOTE  ON  ROAD  BONDS.— 
The  vote  cast  Nov.  3  on  the  proposal  to  issue  $3,000,000  road  bonds  is  now 
reported  in  local  papers  as  219,336  to  156,293  (V.  99,  p.  1393).  The  ques- 
tion has  been  raised  as  to  whether  a  majority  of  all  the  ballots  cast  at  the 
election,  or  a  majority  only  of  those  cast  on  the  bond  Issue,  are  necessary 
for  passage. 

CORONADO   SCHOOL  DISTRICT,    San  Diego   County,   Calif.— 

BONDS  DEFEATED. — A  recent  election  resulted,  it  is  reported,  in  the 
defeat  of  a  proposition  to  issue  $65,000  5%  high-school  bonds. 

CRITTENDEN  COUNTY  (P.  O.  Marion),  Ark.- BOATDS  NOT  SOLD. 

— No  sale  was  made  of  the  $325,000  6%  1-30-year  (ser.)  coupon  tax-free 
road  bonds  offered  on  Nov.  3  (V.  99,  p.  1240). 

CROW  WING  COUNTY  (P.  O.  Brainerd),  Minn.— BONDS  DE- 
FEATED.—The  questions  of  issuing  the  $45,000  4%  jail  and  $150,000  5% 
•curt-house  bonds  (V.99.  p.  1159)  failed  to  carry  at  the  election  held  Nov.  3. 
The  vote  was  1,544  "for"  to  1,656  "against"  and  1,016  "for"  to  1,310 
"against,"  respectively. 

CULBERSON    COUNTY    (P.    O.    Van    Horn),    Tex.-WARRANTS 

AWARDED  IN  PART.— Of  the  $20,000  6%  20-year  coup,  tax-free  fund- 
ing warrants  offered  in  Nov.  1913  (V.  97,  p.  1605).  $5,000  has  been  dis- 
posed of. 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Challis), 
Idaho. — NO  BOND  OFFERING. — We  are  ad\isod  that  the  reports  stating 
that  this  district  offered  for  sale  on  Nov.  5  $2,000  school  bonds  are  errone- 
uos. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BONDS  VOTED.— 
It  is  stated  that  the  questions  of  issuing  the  $3,500,000  bridge  and  $1,500, - 
000  Cuvahoga  River  impr.  bonds  (V.  99,  p.  1240)  carried  at  the  election 
held  Nov.  3. 

DANVILLE,  Vermilion  County,  Ills.— BONDS  TO  BE  OFFERED 
SHORTLY. — The  City  Clerk,  J.  Lorrance,  advises  us  that  the  $80,000 
bridge-construction  bonds  authorized  by  the  City  Council  on  Sept.  15 
(V.  99,  p.  914)  will  shortly  be  offered  for  sale. 

DANVILLE,  Pittsylvania  County,  Va..— PRICE  PATD  FOR  BONDS.— 
The  price  paid  for  the  $25,000  5%  30-year  refunding  bonds  recently  awarded 
to  Hambleton  &  Co.  of  Baltimore  (V.  99.  p.  1393)  was  par  and  interest. 
The  bonds  are  dated  Nov.   1   1914. 

DARBY  SCHOOL  DISTRICT  (P.  O.  Darby),  Delaware  County,  Pa. 
— BONDS  VOTED. — The  election  held  Nov.  3  resulted  in  a  vote  of  538  to 
126  in  favor  of  the  proposition  to  issue  $35,000  4'A%  30-jt.  building  bonds. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  13,  Mont.— BOND 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Nov.  28  by  A.  S. 
McCuUough,  Dist.  Clerk  (P.  O.  Glendive),  for  $1,000  4-5-year  (opt.) 
school-house  bonds  at  not  exceeding  6%  int. 

DECATUR  COUNTY  (P.  O.  Decaturville),  Tenn.— BONDS  DE- 
FEATED.— The  proposition  to  issue  .5100,000  road  bonds  was  defeated 
at  the  election  held  Nov.  3. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BONDS  NOT  SOLD.— 

No  bids  were  rccr-ivcd  for  the  two  issues  of  4H  %  road-lmpt.  bonds,  aggre- 
gating $9,600.  offered  on  Nov.  10  (V.  991,  p.  1314). 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BONDS  NOT  SOLD.— 
No  bids  were  recived  for  the  two  issues  of  4}<  %  5M-yi^ar  (aver.)  hish-way 
Impt.  bonds,  aggrew.ting  $19,360,  offered  on  Nov.  4.  (V.  99,  p.  1314.) 

DES  MOINES,  Iowa. — BONDS  VOTED. — According  to  reports,  the 
question  of  issuing  tho  $2,380,000  bonds  for  the  purchase  of  the  Des  Moines 
Water  Co.'s  plant  (V.  99,  p.  1081)  carried  at  the  election  held  Nov.  3. 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Tla,.— BONDS  NOT  SOLD, 
NEW  OFFERING.— No  bids  were  received  on  Nov.  4  for  the  .$350,000  6% 
30-year  coupon  road  and  bridge-Dist.  No.  5  bonds  offered  on  that  day 
(V.  99,  p.  1240).     New  bids  will  be  received  until  2  p.  m.  Dec.  8. 

DEUEL  COUNTY  (P.  O.  Clear  Lake),  So.  Dak.— BOARDS  DEFEATED 
— By  a  vote  of  409  "for"  to  723  "against"  the  question  of  issuing  the  $100,- 
000  court-house-constr.  bonds  (V.  99.  p.  622)  failed  to  carry  at  the  election 
held  Nov.  3. 

DICKSON  CITY,  Lackawanna  County,  Va,.— BONDS  DEFEATED. 
— The  question  of  issuing  $161,000  street  paving  and  general  improvement 
bonds  failed  to  carry,  it  is  stated,  at  the  election  held  Nov.  3. 

DUNCAN  UNION  HIGH  SCHOOL  DISTRICT  NO.  2,  Greenlee 
County,  Ariz. — BIDS  REJECTED. — The  following  bids  received  for  the 
$40,000  6<7f  10-20-ycar  (opt.)  gold  building  bonds  offered  on  Nov.  2  (V.  99, 
p.  1160),  were  rejected: 

Sweet,  Causey,  Foster  &  Co.  of  Denver  bid  par,  less  commission  of  $1,774. 
Keeler  Bros,  of  Denver  bid  $40,600,  less  commission  of  $2,250. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BONDS  DE- 
FEATED.— It  is  stated  that  the  question  of  i.ssuing  $150,000  city-hall  and 
fire-station  bonds  failed  to  carry  at  the  election  held  Nov.  3. 

EDEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Fostoria),  Seneca 
Countv,  Ohio. — HOXDS  DEFEATED. — At  the  election  held  Nov.  3  the 
proposition  to  issue  $15,000  school  bon.'ls  failed  to  carry,  it  is  stated. 

ELMORE,  Ottawa  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Dec.  7  (time  extended  from  Nov.  23)  by 
Wm.  Haley.  Village  Clerk,  for  $13,300  5%  10-ycar  paving  and  sewer 
(village's  portion  and  asse,ssment)  bonds  (V.  99,  p.  1314).  Denom.  (20) 
$.500,  (10)  $330.  Date  Sept.  15  1914.  Interest  annual.  Certified  check 
for  $100,  payable  to  Village  Treasurer,  required.  Bonds  to  bo  delivered  and 
paid  for  within  10  days  from  time  of  award.     Purch.  to  pay  accrued  int. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BO.VD  SALE.— On  Nov.  9 
the  $30,000  5%  5 '4-year  (average)  Main  Market  and  inter-county  highway 
Improvement  bonds  (V.  99,  p.  1240)  were  awarded  to  the  American  Banking 
&  Trust  Co.,  the  Citizens'  Banking  Co..  the  Commercial  National  Bank 
and  the  Third  National  Exchange  Bank,  all  of  Sandusky,  at  par  and  int. 
Each  bank  was  awarded  $7,500. 

ETOWAH  COUNTY  (P.  O.  Gadsden),  Ala,.— BONDS  DEFEATED. — 
The  que.stions  of  issuing  the  $200,000  road  and  $25.000 hospital-construc- 
tion bonds  (V.  99,  p.  843)  were  defeated,  it  is  reported,  at  the  election  held 
Nov.  3. 

FAYETTE  CITY,  Fayette  County,  Ta..— BONDS  VOTED.— The 
question  of  issuing  the  $32,900  refunding  and  street-paving  and  sewer  bonds 
carried,  reports  state,  at  the  election  held  Nov.  3.  The  vote  was  178 
to  125. 

FAYETTE  COUNTY  CP.  O.  Washington  C.  H.),  Ohio.— BO A'D 
SALE. — On  Nov.  10  the  following  three  issues  of  6%  ditch  bonds,  aggre- 
gating $15,000.  were  awarded  to  the  Midland  Nat.  Bank  of  Wa.shington 
C.  H.  (price  not  mentioned): 

$2,500  Robert  S.  Steele  countv  ditch  bonds.     Due  $500  Sept.  1  1915  and 
.S.-)00  Mar.  1  and  Sept.  i  1916  and  1917. 
4,500  Mary  II    Rogers  countv  ditch  bonds.     Due  $500  Mar.  1  and  Sept.  1 
1915,  $500  Mar.  1   1916,  $1,000  Sept.  1   1916,  $1,000  Mar.  1  and 
Sept.  1  1917. 
.8,000  Catfish   and   Big   Run  county  ditch  bonds.     Due  $1,000  Mar.    1 
and  S-pt.  1  1915  and  $1..'J00  Mar.  1  and  Sept.  1  1916  and  1917. 
The  Washington  Sar.  Bank  &  Trast  Co.  of  Washington  C.  H.  bid  $15,- 
007.     Denom.  $500.     Date  Dec.  1  1914.     Int.  M.  &  S.  at  the  County 
Treasur.v. 

FOND  DU  LAC,  Fond  du  Lie  County    Wis.— BO^^D  SALE.— Th-? 
following  5';o  bonds  have  been  disposed  of  to  local  Investors  at  par: 
$10,000  sewer  bonds.     Denom.  $500.     Date  June  15  1914.     Due  Jan.  15 
IP  15. 
20.000  improvement  bonds.     Denom.  $.500.     Date  June  15  1914.     Due 

.Ian.  15  1915. 
50,000  school  bonds.     Date  May  7  1914.     Denom.  $500.     Due  $5,000 
yearly  from   1915  to  1924.  Incl..  subject  to  call  at  any  interest- 
paying  date. 
Interest  annual  in  .lannary. 

FOSTORIA  SCHOOL  DISTRICT  (P.  O.  Fostoria),  Seneca  County, 
Ohio. — BONDS  VOTED. — The  question  of  issuing  the  «1  ".0.000  building 
bonds  carried  at  the  election  held  Nov.  3  by  a  vote  of  1.255  to  1.059. 


FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  12  m.  Dec.  11  by  John  Scott.  c;!erk  »f 
Board  of  County  Comnirs.,  for  the  following  5%  road-improvement  bonds 
$30,500  highway  No.    1  bonds.     Date  Aug.   1   1914.     Due  $3,000  yearly 
on  Aug.  1  from  1915  to  1923,  inclusive,  and  $3,500  Atig.  1  1924. 
17,500  highway  No.  50  bonds.     Date  Aug.  1  1914.     Due  $2,000  yearly 
on  Aug.  1  from  1915  to  1922,  inclusive,  and  $1..500  Aug.  1  1923. 

Denom.  $500.  Int.  semi-annually  at  County  Treasury.  Certified  check 
(or  cash)  on  a  solvent  bank  or  trust  company  for  1  %  of  bonds  bid  upo« , 
payable  to  F.  M.  Sayro,  County  Auditor,  required.  Bonds  will  be  ready 
for  delivery  on  day  of  sale.  A  complete  transcript  of  all  proceedings  had 
in  each  of  said  road  improvements  will  be  furnished  successful  bidder  at 
time  of  award  and  a  reasonable  length  of  time  will  be  allowed  purchaser  for 
examination  of  same.  Th>>sc  bonds  and  an  issue  of  .$7,500  road  bonds  was 
reported  sold  on  Oct.  17  to  K.  L.  Dollings  Co.  of  Hamilton  (V.  99,  p.  1240>. 

FREMONT,  Sandusky  County,  Ohio.— BOJVD  SALE.— On  Nov.  9  the 
three  Issues  of  5%  assess,  and  city's  portion  bonds,  aggregating  .$3,199 
(V.  99,  p.  1160)  were  awarded,  it  is  stated,  to  the  Davles-Bertram  Co.  •f 
Cincinnati  for  $3,102  50,  equal  to  100.008. 

FRESNO  COUNTY  (P.  O.  Fresno),  Calif.— BO .VD.S  DEFEATED.— 
The  question  of  issuing  the  $200,000  Hall  of  Records  constr.  bonds  (V.  9t. 
p.  997)  failed  to  carry  at  the  election  held  Nov.  3. 

GALLMAN      CONSOLIDATED      SCHOOL      DISTRICT,      Copiah 

County,  Miss.— BOiV£)  SALE.— On  Nov.  5  the  $5,000  6%  building  and 
equipment  bonds  offered  on  Nov.  2  (V.  99.  p.  1240)  were  awarded,  re- 
ports state,  to  the  Bank  of  Hazlchurst  at  par. 

GIRARD,  Trumbull  County,  Ohio. — BOND  SALE. — On  Nov.  9  the 
$15,000  67c  coupon  fire  department  bonds  (V.  99,  p.  1160)  were  awarded, 
reports  state,  to  Davies-Berlram  Co.  of  Cincinnati  for  $15.641 — equal  to 
104.273,  a  basis  of  about  5.40%. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids),  Kent 
County,  Mich. — DESCRIPTION  OF  BONDS. — We  are  advis"d  that  the 
$390,500  (not  $390,000,  as  first  reported)  coupon  school-building  bonds  to 
be  offered  for  sale  next  spring  (V.  99,  p.  997)  bear  interest  at  the  rate  of 
41^%.  Denom.  $.500  and  $1,000.  Date  Sept.  1  1913.  Int.  M.  &  S.  at 
office  of  City  Treasurer.     11.  N.  Morrill  is  Secy,  of  Board  of  Education. 

GREENCASTLE,  Franklin  County,  Va..— BONDS  VOTED.— Ac- 
cording  to  reports,  the  question  of  issuing  $5,000  watcr-main.s-ext.  bon4s 
carried  at  the  election  held  Nov.  3. 

GREENLEE  COUNTY  SCHOOL  DISTRICT  NO.  19,  Ariz.— BZI>S 
RE-JECTED. — The  following  bids  received  for  the  $30,000  6%  15-year 
gold  bldg.  and  equip,  bonds  offered  on  Nov.  2  (V.  99.  p.  1160)  were  re- 

C.  H.  Coffm  of  Chicago  bid  S30.076.  less  commIs.sion  of  $500. 
Keeler  Bros,  of  Denver  bid  $30,450.  less  commission  of  $3,000. 

GROSSE  POINTS  PARK,  Wayne  County,  Mich.— BOiVDS  VOTED. 

— The  election  held  Nov.  2  resulted,  it  is  stated,  in  favor  of  question  of 
issuing  8100,000  trunlc-sewer-construction  bonds. 

HARRISON  COUNTY  (P.  O.  Gulfport),  Uizz.-BOND  SALE.—Oa 
Nov.  2  the  $17,000  5-20-ycar  (opt.)  Perkinston  agricultural  his'h-school 
bonds  (V.  99,  p.  622)  were  awarded,  it  is  stated,  to  the  Bank  of  iiiloxi  at  par. 

HASTINGS,  Cambria  County,  T?a..— BONDS  VOTED.— At  the  elec- 
tion held  Nov.  3  the  proposition  to  issue  332,000  municipal-lighting-plant 
bonds  carried,  it  is  stated. 

HELENA,  Telfair  County,  Ga.— BOiVDS  DEFEATED  .—The  electio* 
held  Oct.  17  resulted  in  the  defeat  of  the  questions  of  issuing  $13,000  water- 
works and  $10,000  electric-light  bonds. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOiVO  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Dec.  5  of  the  .8150,000  5% 
18-20-year  (opt.)  coupon  funding  bonds  (V.  99,  p.  1394).  Proposals  for 
these  bonds  wiU  be  received  until  10  a.  m.  on  that  day  by  John  H.  Devine, 
Coimty  Clerk.  Denom.  $1,000.  Int.  J.  &  J.  at  the  Co.  Treas.  office. 
Cert,  check  on  any  bank  in  the  State  of  Montana,  a  New  York  or  Chicago 
draft  or  ca.sh  for  5%  of  the  amount  of  the  bond  issue,  payable  to  the  County 
Treas.,  required.  The  bidders  will  quote  prices  for  furnishing  bonds  in 
case  the  Board  of  County  Commrs.,  elects  to  have  the  purchaser  furnish 
same.  Proposals  must  be  made  on  blanks  furnished  upon  ai)p!ication  to 
the  County  Clerk. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fla. —BOjVD  OFFER- 
ING.— Proposals  will  be  received  on  or  before  12  m.  Dec.  10  by  W.  P.  Cul- 
breath.  Clerk  of  Board  of  County  Commissioners,  for  $500,000  5%  30-ye»r 
gold  coupon  road  bonds.  Denom.  $1,000.  Date  Oct.  1  1913  Int. 
A.  &  O.  in  N.Y.  Cert,  check  on  an  incorporated  bank  for  2%  of  bonds 
bid  for  required.  Bonds  to  be  delivered  in  Tampa  or  N.  Y.  on  Dec.  21. 
The.se  bonds  will  be  certified  as  to  genuineness  by  the  Columbia  Trust  0«. 
and  their  legality  approved  by  Caldwell.  Masslich  &  Reed  of  N.  Y.,  whose 
opinion  will  be  furnished  successful  bidder  without  charge.  Bids  must  ke 
made  on  forms  furnished  upon  application  to  the  Clerk  of  Bd.  of  Co.  Con»- 
mlssioners  or  said  trust  company.  No  bid  for  less  than  95  and  accrued  imt. 
will  be  received. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HORTON,  Brown  County,  Kan. — BOND  OFFERING. — Reports  state 
that  W.  W.  Wood,  City  Clerk,  will  receive  bids  until  8  p.  m.  Dec.  1  for 
$26,892  5M%  1-10-year  (ser.)  improvement  bonds.     Int.  semi-annual. 

HUMBOLDT,  Richardson  County,  Neb.— BO.VD  SALE. — On  Nov.  10 
the  $10,000  6"^;.  10-vear  refunding  bonds  (V.  99,  p.  1315)  were  awarded  to 
Sidney,  Spitzer  &  Co.  of  Toledo  for  99.10.     Denom.  $.500.     Date  Nov.  I 
1914.     Interest  annuallv  on   Nov.    1.     Other  bidders  were 
llanchett  Bond  Co.,  Chicago. $9, 7131  Hoehler,   Cummings  &   Prud- 

C.  H.  Coffin,  Chicago 9.711       den,  Toledo $0,710 

|Sweet,Causey,Foster&Co.,Den  9,612 

INDIANAPOLIS,  Ind.— BOATD  OFFERING.— Vto\ios3\b  will  bo  re- 
ceived until  12  m.  Nov.  20  bv  J.  P.  Dunn.  City  Compt.,  for  $80,000  4% 
coup,  safety  board  bonds  of  1914.  Denom.  $1,000.  Date  Sept.  1  1914. 
Int.  semi-ann.  at  Merchants'  Nat.  Bank,  Indianapolis.  Due  $20,000  on 
July  1  1920,  1921,  1922  and  1923.  f'ert.  check  on  an  Indianapolis  bank 
for  2H%  of  bonds  bid  for,  payable  to  Carl  von  Hoke,  City  Treas..  required. 
The  legal  opinion  of  Smith,  Duncan,  Ilombrook  &  Smith  on  the  validity 
of  these  bonds  will  be  furnished  successful  bidder.  Bids  must  be  made  om 
blank  form  furnished  by  the  city. 

IRON  MOUNTAIN,  Dickinson  County,  Mich,— BOATDS  DEFEATED 
— The  questions  of  issuing  the  $30,000  sewer  and  $20,000  paving  bonds 
(V.  99,  p.  1241)  failed  to  carry  at  the  election  held  Nov.  3. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BOND  OFFERING. 
— According  to  reports  bids  will  he  received  until  10  a.  m.  Nov.  15  by 
John  E.  Belding.  County  Treasurer,  for  $13,400  4>4%  highway  bonds. 
Due  part  each  six  months  for  10  years. 

JACKSON  TOWNSHIP  (P.  O.  Fostoria),  Seneca  County,  Ohio.— 
BONDS  VOTED. — According  to  reports,  this  township  on  Nov.  3  voted  !■ 
favor  of  the  issuance  of  $50,000  road  bonds. 

JAMESTOWN,  Chautauqua  County,  N.  Y.—BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  Nov.  21  to  vote  on  the  ({uestioa 
of  i.ssuing  $25,000  sewer-construction  bonds. 

JASPER  COUNTY  (P.  O.  Rennselaer),  Ind.— BO.VD.S  NOT  SOLD.— 
No  bids  were  recMvrd  on  Nov.  5  for  the  two  ls.sues  of  5%  10-year  ditcfc 
bonds,  aggregating  $5,394  09  offered  on  that  day  (V.  99.  p.  1241.) 

BOND  OFFERING. — Proposals  will  bo  received  until  2  p.  m.  Nov.  21 
by  A.  A.  Fell.  County  Treasurer,  it  is  stated,  for  $3,500  454%  5>i-ye»r 
(average)  highway-impt.  bonds. 

JASPER  COUNTY  (P.  O.  Newton),  lo-wa..— BONDS  DEFE.ITED.— 
The  question  of  Issuing  the  $30,000  5'y  county-hospiul  bonds  (V.  99. 
p.  llfin  failed  to  carry  at  the  election  held  Nov.  3. 

JUNIATA,  Blair  County,  Pa.— BO.VDS  VOTED— Ai  the  el  r-c  I  ion  held 
Nov.  3  the  questions  of  issuing  $25,000  and  $24,000  water  and  school  bonds 
were  voted,  it  is  stat(?d. 

KANSAS  CITY,  Kan. — BOND  SALE. — Wc  are  advl.sed  that  the 
following  4^%  tax-free  bonds  offered  In  September  (V.  99.  p.  768)  have 

$262,.500  municipal  electric-light  bonds.     Denoms.  $100.  $200  and  $.599. 
Date  Oct.  1  1014.     Hue  $-22.500  yiarly  from  1  to  9  yiars,  Incl. 
200.000  water-plant-extension    bonds.     D'-nom.    $1,000.     Date    Oct.    1 
1914.     Duo  $^10,000  yearly  from  1  to  5  years,  inclusive. 
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Date.  Due. 

Sept.    1  1914  Sept.    1  1934 
Sept.  10  1914  Sept.  10  1934 

June     1  1914  June     1  1934 

Sept.  10  1914  Sept.  10  1934 

June     1  1914  June     1  1934 
Sept.  10  1914  Sept 

Sept.  10  1914  Sept 

Sept.  10  1914  Sept 

Sept.  10  1914  Sept 

Sept.  10  1914  Sept 

Sept.  10  1914  Sept.  10  1934 

Sept.  10  1914  Sept.  10  1934 


10  1929 
10  1934 
10  1934 
10  1924 
10  1934 


KANSAS.— BOXDS  PURCHASED  BY  STATE.— During  the  month  of 
October  the  following  twelve  issues  of  4%  bonds,  aggregating  $76,500,  were 
purchased  by  the  State  of  Kansas  at  par 
Amount.     Place  Issuing  Bonds —  Purpose. 

$40,000  Divide  County Funding 

6.000  Kndcrlin  Special  Sch.  Dist-.Building 

2.000  Farland  School  District Building 

6.000  Grey  Scliool  District Building 

2.000  Ilartland  School  District Funding 

5.500  Hav  School  District Building 

600  Little  Ivnife  School  Dist BuikUns; 

8,000  Lone  Tree  School  District.. Building 

600  Marboe  School  District Building 

1,800  Lincoln  School  District Funding 

1,000  Mercer  School  District Building 

3.000  Michigan  School  District. ..Building 
KEEWATIN,    Itaska    County,    Minn.— BOJVDS     AWARDED    IN 
PART. — Of  the  following  three  issues  of  5%  bonds  offered  on  Nov.  2, 
SSO.OOO  were  awarded  to  Edwin  R.  Cooper  &  Co.  of  Duluth. 
$80,000  funding  and  redunding  bonds.     Due  $8,000  a  year  beginning 
Aug.  29   191.5. 
50,000  strect-irapt.   bonds.     Due  $5,000  a  year  beg.   Sept.   15   1915. 
20,000  watcr-supply-iraprovement   bonds.     Due    .S2,000  a  year   begin- 
ning Sept.  15  1915. 
Interest  semi-annual. 

The  above  bonds  were  previously  offered  on  Oct.  5,  at  which  time  $75,- 
000  were  reported  sold  to  Fred. Myers  of  Biwabik.     See  V.  99,  p.  1241. 

KELSEYVILLE  SCHOOL  DISTRICT  (P.  O.  Kelseyville),  Lake 
County,  Calif. — BONDS  PROPOSED. — According  to  local  newspaper 
reports  this  district  is  contemplating  the  issuance  of  building  bonds. 

KENNETT  SQUARE  SCHOOL  DISTRICT  (P.  O.  Kennett  Square) ' 
Chester  County,  Pa. — BONDS  VOTED. — By  a  vote  of  229  to  153  th*' 
question  of  issuing  S30,000  building  bonds  carried  at  the  election  held  Nov.  3 

KING  COUNTY  (P.  O.  Seattle),  Wash.— BOiVDS  V0TK7).— Ac- 
cording to  reports  the  question  of  is.suing  the  $350,000  20-year  court-house 
bonds  at  not  exceeding  5%  int.  (V.  99,  p.  1161)  carried  at  the  election 
held  Nov.  3. 

KINGSTON  SCHOOL  DISTRICT  (P.  O.  Wilkes-Barre),  Luzerne 
County,  Fa..— BONDS  DEFEATED. — The  question  of  issuing  1150,000 
high-school-building  bonds  failed  to  carry,  it  is  stated,  at  the  election  held 
Nov.  3.     The  vote  was  297  '■for"  and  398  'Sagainst." 

LAFAYETTE,  Allen  County,  Ohio. — BONDS  DEFEATED. — It  is 
reported  that  at  the  election  held  Nov.  3  the  proposition  to  issue  $1,200  fire- 
equipment  bonds  was  defeated. 

LA  FAYETTE,  Walker  County,  Ga.— BOARDS  VOTED.- The  propo- 
sition to  issue  .?19,000  5%  29-year  sewer  bonds  carried  at  the  election  held 
Nov.  10  by  a  vote  of  168  to  43. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — RESULT  OF  BOND 
ELECTION. — Reports  state  that  at  the  election  held  Nov.  3  the  question 
of  issuing  the  $100,000  park-site-purchase  bonds  carried  while  the  pro- 
position to  issue  the  $450,000  water-works-plant-erection  bonds  was  de- 
feated.    See  V.  99,  p.   1161. 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahoga 
County,  Ohio. — BONDS  VOTED. — The  question  of  issuing  .'¥150,000 
school-bldg.-impt.  bonds,  carried,  it  is  stated,  at  the  election  held  Nov.  3. 

LARGO,  Pinellas  County,  Fla.— BO jVD  ELECTION  PROPOSED. — 
According  to  local  newspaper  reports,  an  election  vnU  be  hold  in  the  near 
future  to  vote  on  the  question  of  issuing  water- works  and  paving  bonds. 

LA  SALLE,  La  Salle  County,  111. — BOND  SALE. — On  Nov.  6  $40,000 
sewer  and  $15,000  city-well  bonds  were  awarded,  it  is  stated,  to  H.  T. 
Holtz  &  Co.  of  Chicago  for  $55,073  (100.132)  and  int.  Piu-ehaser  to  fur- 
nish blank  bonds.  These  bonds  were  authorized  at  an  election  held  Nov.  5 
by  a  vote  of  429  to  25  and  453  to  31  respectively. 

LE  FLORE  COUNTY  (P.  O.  Poteau),  Okla..— BONDS  DEFEATED.— 
The  question  of  issuing  the  $60,000  5%  20-year  bridge  bonds  (V.  99,  p. 1161) 
failed  to  carry  at  the  election  held  Nov.  3. 

LETCHER  COUNTY  (P.  O.  Whitesbiirg),  Ky. — BOND  ELECTION 
PROPOSED. — Reports  state  that  the  question  of  issuing  road-construction 
bonds  will  be  submitted  to  the  voters  in  the  near  future.  This  proposition 
was  defeated  at  the  November  election  (V.  99,  p.  998). 

LEWIS  COUNTY  (P.  O.  Lowville),  N.  Y.— BONDS  VOTED.— It  is 
reported  that  the  proposition  to  Issue  tuberculosis-hospital-construction 
bonds  carried  at  the  election  held  Nov.  3. 

LEWIS  COUNTY  (P.  O.  Weston),  'W.  Va.— BOARDS  DEFEATED.— 
The  proposition  to  issue  $100,000  road  bonds  in  Freemans  Creek  Dist. 
■was  defeated  by  the  voters  on  Nov.  3. 

LINDSAY  SCHOOL  DISTRICT,  Tulare  County,  Calif.— BOiVD 
SALE.— On  Nov.  2  the  $50,000  6%  17-year  (aver.)  building  bonds  were 
awarded  to  E.  H.  Rollins  &  Sons  of  San  Francisco  at  102.21.  Denom. 
$1,000.  Date  July  1  1914.  Int.  ann.  Due  $2,000  July  1  from  1919  to 
1943  incl.  A  similar  issue  of  bonds  was  reported  sold  on  July  10  to  C.  W. 
McNear  &  Co.  of  Chicago.     See  V.  9S,  p.  285. 

LINN  COUNTY  SCHOOL  DISTRICT  NO.  5,  Ore.— BOiVD  SALE.— 
Reports  state  that  Morris  Bros,  of  Portland  have  purchased  at  par  the 
$.50,000  5%  Central-school-building  bonds  offered  without  success  on 
Oct.  1.  fV.  99,  p.  1161.) 

LITTLE  FALLS,  Herkimer  County,  N.  Y. — BONDS  VOTED. — Bv  a 
vote  of  608  to  106  the  question  of  issuing  the  $50,000  paving  bonds  carried 
at  the  election  held  Nov.  3. 

LONG  BEACH,  Los  Angeles  County,  Calif. — DESCRIPTION  OF 
BONDS. — The  $50,000  5%  Belmont  Pier  construction  bonds  recently 
awarded  to  Trounce  &  Stoecker  of  San  Diego  at  par  and  int.  (V.  99,  p. 
1394)  are  in  the  denom.  of  .$625  and  dated  Mav  1  1914.  Int.  M.  &  N. 
Due  $1.2.50  yearly  May  1  from  1915  to  1954  incl. 

LOS  ANGELES  COUNTY  IRRIGATION  DISTRICT  NO.  2,  Calif.— 
BOND  OFFERINC.—Jt  Is  stated  that  bids  will  be  recfived  until  2  p.  m. 
Nov.  16  by  the  Bd.  of  Co.  Supers.  (P.  O.  Los  Angeles)  for  $15,000  6% 
Irrigation  bonds.     Date  Nov.  1  1914. 

LOWELL,   Middlesex    County,   Ka.ss.— BOND  SALE.— On  Nov.   11 
$20,000  'X'A'/c  coup,  sewer  bonds  were  awarded  to  E.  M.  Famsworth  & 
Co.  of  Boston  at  103.93.     Other  bids  were: 
Old  ColonyTr.  Co.,  Boston.  103.71    IK.  H.  Rollins  &  Sons.  Boston  102.778 


Jackson  &  Curtis,  Bo.ston 

A.  B.  Leach  &  Co.,  Boston 

W.  L.  Raymond  &  Co.,  Bost   103.19 

Adams  k  Co.,  Boston 103.14 

Oco.  A.  Femald  A;  Co.,  Bost. 103. 04 

I-caroyd,  Foster  fi  Co 102.98 

I'arklnson  k  Hurr.  Boston. .102.925 


.103. .547    It.  L.  Day  &  Co.,  Boston 102.6.59 

103.2281  Blake  Bros.  &  Co.,  Boston..  102. 64 

"""  '"     E.  II.  Gay,  Bo.ston 102. .5.39 

I'erry.  Coffin  &  Burr,  Boston  102.52 
Kstabrook  &  Co.,  Boston.. .102. 51 
F.  S.  Moseley  &  Co.,  Boston.  102.-18 
I'alne,  Webber  &  Co.,  Bost.  102.45 


Lee.  Hic'glnson  fc  Co..  Bo.st. 102.919 !  .Sollers,  Phillips  &  Co.,  Bost   102.386 

CurtLs  Ac  Sanger,  Bo.ston 10279    I  Morrill,  Oldham  &  Co.,  Bost-102. 299 

N.W.Harrfs&Co., Inc. .Bost. 102.79    |  Blodget  ,!t  Co.,  Boston   .  102.25 

.    ^■*,'^o''.^,''\  '.'^''*-     Int.  M.&N.     Duo  $1,000  yearly  Nov.  1  from  1915 
to    193t    Inclusive.  '-"ivSI 

LUDLOW,  Kenton  County.-^Ky.— RESULT  OF  BOND  ELECTION.— 
AccordlnK  to  n-wspup'T  reports,  (he  $30,000  sehool-hnllding  bonds  failed  to 
carry  at  the  '  l';ci  ion  held  Nov.  3  <V.  99,  p.  768),  while!  the  proposition  to 
Issui-  thi-  ^10.000  viaduct  bonds  carried. 

LUZERNE  SCHOOL  DISTRICT  rp.  O.  Wilkes-Barre),  Luzerne 
County,  Pa.  BONDS  DEhEATF.D.  -Reports  state  that  the  (!lection  hehl 
Nov.  3  resulted  In  the  d'-feat  of  t  he  quest  Ion  of  Issuing  $40,000  building  bds. 
The  vote  was  147  "for"  .-ind  169  "against." 

LYONS,  Wayne  County,  N.  Y.—IfOND  S.M.E.— On  Nov.  4  the 
$45,000  water-syslcm  lionrls  (V.  99.  p.  1315)  were  awarded,  It  Is  stated, 
to  the  fJavitt  Nat.  Itaiik  of  Lyons  for  $45,010  (100.022)  as  .5s. 

MADISON,  Jefferson  County,  Tnd. — BOND    S.M.E. — Reports  state 
that  this  ciiy  has  disposed  of  $10,500  bonds  jis  follows:   $10,000  to  Thos 
J.  Knuiclsco  at  lf)0.1  anfl  S500  to  John  lIolwagiT  at  p;ir.      DueNov.  1  '15. 

MAGNOLIA  PARK  fP.  O.  Houston),  Harris  County,  Tex.— BOND 
ELECTION. — The  tiuestlon  of  iKsiilnrf  $124,000  5^  10-4()-year  (opt.) 
and  water  bonds  will  Ixs'siibmlltfyl  tr)  the.voters  on  Dfx;."  18.  '■"'■- 
J"  MALDFN,  Middlesex  Countv,"Ma8«.  -TF.KfVORAlr,'  l.o.xW  ft,, 
Nov.  10  ;i  l(,;tn  r.f  !?1  ."O.OOO.  dated  Nov.  13.  and  due  ,\|>rll  i:{  1'||5,  was 
n<«oMal<d  with  Merrill,  Oldham  .V  Co.  of  Boston  at  4.49%  discount  and 
$1.60  premium. 
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MANCHESTER,  Hartford  County,  Conn.— TEMPORARY  LOAN.— 
According  to  reports,  a  loan  of  $25,000  has  been  negotiated  with  the 
Manchester  Trust  Co.  of  South  Manchester  at  514  %  interest. 

MANNING,  Clarendon  County,  So,  Caro. — BOND  OFFERING. — 
Proposals  will  be  received  until  Dec.  1 ,  by  T.  M .  Wells,  Town  Clerk,  for  the 
$30,000  water-works  and  $10,000  sewerage-system  5%  20-40-year  (opt.) 
bonds  voted  July  21.     Int.  semi-ann.     Certified  check  for  $250  required. 

MARION,    Marion    County,    Ohio.— BOiVD    OFFKflZA^G. —Proposals 
will  be  received  until  12  m.  Dec.  5  by  Harry  E.  Mason,  City  Auditor,  for 
the  following  6%  bonds  offered    without  success    as  5s  on  Sept.  29,  and 
authorized  by  the  City  Council  as  6s  on  Oct.  26  (V.  99,  p.  1394). 
$50,600  refunding   bonds.     Denom.    (1)    $600.    (100)    $500.     Due   $4,000 
March  1  1915,  $3,500  each  six  months  from  Sept.  1  1915  to  Sept.  1 
1919.  inclusive,  and  $1,500  each  six  months  from  March  1  1920 
to  Sept.   1   1924.  inclusive. 
12,500  .street-improvement  (city's  portion)  bonds.     Denom.  $500.     Due 
$1,000  each  six  months  from  March  1  1915  to  Sept.  1  1919,  inclus- 
ive, and  $500  each  six  months  from  March  1  1920  to  March  1  1924. 
inclusive. 
Date  Sept.  1   1914.     Int.  M.  &  S.  at  City  Treasury.      Certified  check 
for  5%  of  bonds,  payable  to  City  Treasurer,  required. 

BONDS  VOTED. — The  question  of  issuing  .$500,000  water-works  bonds 
carried,   it  is  stated,  by  a  vote  of  2717  to  2494  at  the  electio  n  held  Nov  .3 

MAZOMANIE,  Dane  County,  Wis.— BOiVT)  OFFERING. — Bids  wil' 
be  considered  at  any  time  for  $9,000  5%  electric-light  transmission  line 
bonds.  Auth.  vote  of  117  to  24  at  the  election  held  Nov.  3.  Due  $500 
yearly  on  Jan.  1  from  1915  to  1932  incl.     C.  H.  Butz  is  Vil.  Prest. 

MEDICINE  BOW,  Carbon  County,  Wyo.— BOiVD  SALE.— On  Nov.  2 
the  .$3,800  sewer  and  $8,200  water  6%  10-20-year  (opt.)  bonds  were  awarded 
to  John  11.  Swartz  at  101.75 — a  basis  of  about  5.78%  int.  A  bid  was  also 
received  from  John  I.  Casper.  The  offering  of  the  $3,800  sewer  bonds 
was  reported  in  (V.  99,  p.  1315.) 

MEIGS  COUNTY  (P.  O.  Pomeroy),  Ohio.— BOND  OFFERING.— 
Bids  will  be  received  until  12  m.  Dec.  12  by  the  Co.  Aud.  for  $24,000 
5^%  refunding  bonds.  Auth.  Sec.  5656  Gen.  Code.  Denom.  $1,000. 
Date  Dec.  12  1914.  Int.  J.  &  D.  at  office  of  Co.  Treas.  Due  $2,000 
Dec.  12  1916  and  $1,000  each  six  months  from  June  12  1917  to  June  12 
1927  incl.  Cert,  check  for  $500,  payable  to  Co.  Treas.,  required.  Pur- 
chaser to  pay  accrued  interest.     Bids  must  be  unconditional. 

MERCERSBURG  SCHOOL  DISTRICT  (P.  O.  Mercersburg),  Frank- 
lin County,  Pa. — BONDS  DEFEATED. — Reports  state  that  at  the  elec- 
tion held  Nov.  3  the  question  of  issuing  $25,000  building  bonds  was  defeated. 

MICHIGAN  CITY,  Nelson  County,  No.  Dak.— BOA/^Z)  ELECTION. — 
An  election  will  be  held  to-day  (Nov.  14)  to  decide  whether  or  not  this  city 
shall  issue  $7,000  4%  electric-lighting  system  and  power-plant-erection 
bonds.  Denom.  $1,000.  Date  Jan.  2  1915.  Int.  annually.  Due  $1,000 
every  two  years  from  Jan.  2  1920  to  1932  incl. 

MIFFLIN  TOWNSHIP  (P.  O.  Mansfield),  Richland  County,  Ohio.— 

BONDS  VOTED. — The  voters  on  Nov.  3  approved  the  issuance  of  the  $30,- 
000  road  bonds  (V.  99,  p.  1161)  it  is  reported. 

MILWAUKEE,  Wis.— BOARDS  VOTED. — According  to  reports,  the 
question  of  issuing  the  $675,000  school  bonds  (V.  99,  p.  1082)  carried  at 
the  election  held  Nov.  3. 

MINERVA,  Stark  County,"Ohio.— BOA'D  SALE.— On  Nov.  8  $1,000 
5%  storm-sewer-bldg.  bonds  were  awarded  to  the  Minerva  Sav.  &  Trust 
Co.  of  Minerva  at  100.20.     Denom.  .$500.     Due  $500  1916  and  1917. 

MINNESOTA.— BOARDS     PURCHASED     BY     .ST/ITB.— During     the 
month  of  October  the  following  twenty-four  issues  of  4%  bonds,  aggregating 
$139,500,  were  purchased  by  the  State  of  Minnesota  at  par: 
Amount.  Place  Issuing  Oonds.  Purpose.  Date. 

$1, 800- -Aitken  County  Sch.  D.  No.  36 School  Oct.    13   1914 

18,000. .Chippewa  Co.  Sch.  Dist.  No.  1 School  Oct.    13   1914 

30.000..Clay  County  Ind.  Sch.  Dist.  No.  29 School  Oct.    29   1914 

1,000-. Cottonwood  County  Sch.  Dist.  No.  46-. School  Oct.    13   1914 

6,000- -Dosey  Township,  Pine  County Municipal   Oct.    13   1914 

2,000-. Douglas  County  Sch.  Dist.  No.  102 School  Oct.    13   1914 

l,OOO..GoodhueCoimty  Sch.  Dist.  No.  166 School  Oct.    13   1914 

3, 000.. Hamburg,  Carver  County Municipal   Oct.    27   1914 

8,000-.Lakefield,  Jackson  County Municipal  Oct.   27  1914 

4,000-. Marshall  County  Sch.  Dist.  No.  35 School  Oct.    13   1914 

5,000-.Marshall&  Polk   Co's  Jt.S.Ds.Nos.40&2,50School  Oct.    13   1914 

900..Mille   Lacs  County  Sch.  Dist.  No.  6 School  Oct.    13   1914 

2,000..Mille  Lacs  County  Sch.  Dist.  No.40 School  Oct.    13   1914 

2, 000-. Neresen  Town.ship,  Roseau  County INIunicipal  Oct.    13   1914 

6,500. -Peterson,  Fillmore  County Municipal  Oct.    13  1914 

,500. .Romsey  County  Sch.  Dist.  No.  14 School  Oct.    17   1914 

2,000..SwiftCounty  Sch.  Dist.  No.35 School  Oct.    17   1914 

5,000-. Todd  County  Ind.  Sch.  Dist.  No.  73 School  Oct.    17   1914 

6, OOO.-Toivala,  St.  Louis  County Municipal  Oct.    27   1914 

ll,OOO..WashIngtonCounty  Ind.  Sch.  Dist.No.3. School  Oct.    19  1914 

19,000-. Wells,  Faribault  County Municipal  Oct.    17   1914 

2,000-. Wilkin  County  Sch.  Dist.  No.  28 School  Oct.    13  1914 

800. -Yellow  Medicine  Co.  Sch.  Dist.  No.  2... School  Oct.    13   1914 

2,000. .Yellow  Medicine  Co.  Sch.  Dist.  No.  16-. School  Oct.    13  1914 

MODESTO    SCHOOL    DISTRICT    (P.    O.    Modesto),    Stanislaus 

County,  Calif. — BONDS  DEFEATED. — The  question  of  i.ssuing  the  $20.- 

000  grammar-school-site-pnrchase  bonds   (V.  99,  p.   998)   failed  to  .-.ary 

at  the  election  held  Oct.  31. 

MONESSEN,  Westmoreland  County,  "Pa,.— BONDS  DEFEATED.  - 
The  election  held  Nov.  3  resulted,  it  is  stated,  in  the  defeat  of  the  question 
of  issuing  $65,000  municipal  building,  $45,000  funding  and  $25,000  street- 
Improvement  bonds. 

MONROE,  Benton  County,  Ore.-BOND  ELECTION  PROPOSED.— 
An  election  will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
$2, ,500  6%  serial  water  bonds.  '"^ 

MONROE  COUNTY  (P.  O.  Bloomington),  Ind.— BONDS  NOT  .SO/.D. 
— No  bids  were  received,  it  is  stated,  for  the  $8,400  4M%  pike-road  bonds 
advertised  for  sale  Nov.  6. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BO.VD.S  NOT 
SOLD. — No  bids  were  received  on  Nov.  10,  it  is  stated,  for  the  $1,100 
5%  3-year  (aver.)  coup.  Kuhnie  ditch  improvement  bonds  offered  on  that 
day  (V.  99,  p.  131.5). 

BOND  OFFERING. — Proposals  will  he  received  imtll  10  a.  m.  Nov.  27 
by  W.  II.  Aszling,  Socy.  of  County  Comtnrs.,  for  $1,600  5''j%  counon 
ifepner  ditch-impt.  bonds.  .\uth.  Sec.  6489,  Gen.  (^ode.  Denom.  $3'20. 
Date  Dec.  1  1914.  Int.  J.  &  D.  at  ofMce  of  County  Treasurer.  Due  .$320 
yearly  on  Dee.  1  from  1915  to  1919,  inclusive,  (fortified  check  on  a  .solvent 
bank  or  trust  compan.v  for  $50,  payable  to  County  Auditor,  required. 
Bonds  to  be  delivered  on  Dec.   1.     Bids  must  bo  tmconditional. 

MONTPELIER,  Williams  County,  Ohio.— BOA'^D  SALE.— On  Nov.  7 
the  .'';10.000  (■>%  5'<S-v(\'ir  (a\er.)  coup,  taxable  street-paving  (assess.) 
bonds  fV.  99.  p.  1242)  were  awarded  to  J.  (\  Mayer  vt  Co.  of  Cine,  at  102. .54. 
MOTT,  Hettinger  County,  No.  Dak.— BO.\7)  ELECTION.— The 
question  of  i.ssuing  water-worlcs  bonds  will  be  submitted  to  a  vote  on  Nov.  17 
according  to  re[)orts.  ''''flj 

MUSKEGON  HEIGHTS,  Muskegon  County,  Mich.— BOND  OFFER- 
JNG. — Bids  will  be  received  until  Nov.  16  by  W.  J.  Harboiier,  City  Clerk, 
for  the  $2.5.000  5%  3-7-ve,ar  (se'r.l  water-ext.  bonds  authorized  bv  a  vote 
of  318  to  1  17  at  th(<  election  held  Nov.  3  (V.  *!0.  j).  1242.)  Int.  semi-ann. 

NEWAYGO  COUNTY  (P.  O.  Newaygol,  Mich.— BO.V/).s  DhFEATED. 
— .\t.  the  election  held  Nov.  3.  t  he  (|nest  Ion  of  issuing  the  $25,000  court- 
house bonds  (V.  99,  i).  916)  f.ailed  lo  carry,  reports  state. 

NEW  HAVEN,  Franklin  Cotinty,  Mo.— BO.Y/).s'  TO  BR  SOLD  LO- 
CAIJ.Y. — The  Mayor  advises  us  undi>r  date  of  Nov.  8  that  an  Issue  of 
$10,000  olectrlc-ljght  bonds  will  be  sold  to  local  Investors.  r-  .-.*  v-'  -f^ 
NEW  SMYRNA,  Volusia  County,  TU.—BOKD  ELECTION .~.\n 
elecilon  uill  be  lii4(l  Jan.  12  1915  to  voteon  the  eiuestlons  of  issuing  $47,000 
w.-iter-v.orlfs,  .'sr.? ono  sewor  and  an  issue  of  reruiullng  O*",'  l)on(ls.  Duo  In 
1925.   19:i5  MUd   1915. 

NEWTON  COUNTY  (P.  O,  Newton),  Miss.— BO .VD  OFFERING. 
— This  countv  «  III  offer  for  sale  after  Dec.  1  $75,000  ()'';,  1  S-year  (aver,) 
bonds.  Date  .luue  1  I'Hl.  Int.  J.A:D.  The  legality  of  these  bonds  has 
been  passivl  ui)i)n  by  Wood  .V  Oakley  of  Chicago.  J.  R.  IJyrd  Is  Chair- 
man of  ll|i;livv;iy  Commission. 

NORTHAMPTON,  Hampshire  County,  Mass.— />0.4  V  OFF/5K/.VO.— 
Dispatches  st.ite  that   tln>  City   Treasurer  will   receive   blds^untiir  12rin- 
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Nov.  17  for  a  temporary  loan   of  S50,000   in   anticipation  of  taxes  dated  | 
Nov.  18  1914  and  due  May  18  1915. 

NORTH  VIEW  (P.  O.  Clarksburg),  Harrison  County,  W.  Va. —   | 
BOND   SALE. — On   Nov.    10   the   two   issues   of   6%    10-30-year    (opt.)    I 
water  and  sewer  bonds  aggresating  $21,500  (V.99.p.  1162)  were  awarded,  } 
It  is  stated,  to  the  Farmers'  Bank  of  Clarksburg  for  $21,700,  equal  to 
100.930.  ! 

NORWOOD,  Hamilton  County,  Ohio.— BOiVDS  DEFEATED. —  | 
By  a  vote  of  2,334  "for"  to  2.405  "against",  the  proposition  to  issue  $125,-  ; 
000  .street  bonds  failed  to  carry  at  the  election  held  Nov.  3. 

OAKLAWN  DRAINAGE  DISTRICT,  Orleans  Parish,  La. — BONDS 

REGISTERED. — Reports  state  that  on  Nov.  3  the  State  Secretary  regis- 
tered $130,000  Sub-Drainage  Dist.  No.  1  bonds. 

ONTARIO  COUNTY  (P.  O.  Canandaigua),  N.  Y.—BOND  SALE.— 
On  Nov.  1  the  S27,000  5%  10  2-3-year  road-improvement  bonds  (V.  99, 
p.  1162)  were  awarded  to  Harris,  Forbes  &  Co.  of  New  York  at  101.18 
and  int. — a  basis  of  about  4.855%. 

OSAWATOMIE,  Miami  County,  'K.&ixs.—BOND  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Nov.  30  by  J.  W.  AUard,  City  Clerk,  for 
approximately  $25,000  10-year  street-Impt.  bonds.  Cert,  check  for  $500 
required . 

The  official  notice  of  this  bond  offering  will  he  found  among  the  advcrtise- 
ments  elsewhere  in  this  Department. 

OWENSMOUTH  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Owens- 
mouth),  Los  Angeles  County,  Cal. — BOND  ELECTION  PROPOSED.— 
An  election  will  be  held  in  the  near  future.  It  is  stated,  to  vote  on  the 
question  of  issuing  $100,000  building  bonds 

PAGE  COUNTY  (P.  O.  Clarinda),  Iowa,.— BONDS  DEFE.4TED.— 
At  the  election  held  Nov.  3  the  proposition  to  issue  the  county-home  bonds 
at  not  exceeding  $25,000  {V.  99,  p.  689)  was  defeated. 

PAINT   (P.   O.  Scalp  Level),  Cambria  County,   Pa,.— BONDS  NOT 

VOTED  UPON. — According  to  newspaper  dispatches,  the  question  of  issu- 
ing the  .$8,000  fire-house  bonds  (V.  99,  p.  689)  was  not  submitted  to  the 
voters  on  Nov.  3. 

PARK  CITY  SCHOOL  DISTRICT  (P.  O.  Park  City),  Summit 
County,  Utah. — BOND  SALE. — Keeler  Bros,  of  Denver  have  been 
awarded  $20,000  6%  10-year  building  bonds  at  101  and  int.  Denom.  $500. 
Date  Aug.    1    1914. 

PARKERSBURG,  Chester  County,  Pa. — BONDS  VOTED. — Reports 
state  that  at  a  recent  election  this  borough  voted  in  favor  of  the  issuance 
of  sewer-svsteni  and  disposal-plant  bonds. 

PARKERS  PRAIRIE,  Ottertail  County,  Vlinn.— BONDS  VOTED. — 
By  a  vote  of  78  to  8  the  proposition  to  i.ssue  .'!S3.000  4%  refunding  bonds 
carried  at  the  election  held  Nov.  3.  Due  $500  yearly  beginning  1920. 
These  bonds  will,  it  is  expected,  be  sold  to  the  State  of  Minnesota. 

PENDLETON,  Umatilla  County,  Ore.— BOA^D  SALE.— On  Nov.  4 
$5,021  15  6%  1-10-year  (opt.)  street-Impt.  bonds  were  awarded  to  the 
tVarren  Construction  Co.  of  Portland  at  par  and  int.  Denom.  (1)  $21  15, 
(10)  $500.     Date  Nov.  1  1914.     Int.  M.  &  N. 

PENNINGTON  COUNTY  (P.  O.  Thief  River  Falls),  Minn.— BOiVD.S 
DEFEATED. — The  question  of  i-ssuing  the  $50,000  hospital  bonds  (V.  99, 
p.  999)  failed  to  carry  at  the  election  held  Nov.  3. 

PERKINS  COUNTY  (P.  O.  Bison),  So.  r)a,k.— BONDS  DEFEATED. 
— The  question  of  is.suing  the  $66,000  5%  funding  bonds  (V.  99,  p.  1242) 
was  defeated  at  the  election  held  Nov.  3  by  a  vote  of  627  "for"  to  808 
"against." 

PERRYSBURG,  Wood  County,  Ohio.— BOA^d  OFFERING. — Bids 
will  be  received  until  12  m.  Nov.  30  by  .Tohn  W.  Lyons,  Village  Clerk,  for 
$20,000  6%  Louisiana  Ave.  impt.  (assess.)  bonds.  Auth.  Sees.  3821  and 
3914,  Gen.  Code.  Denom.  $.500.  Date  Nov.  1  1914.  Int.  M.  &  N. 
Due  on  Aug.  1  as  follows:  $1,000  in  1916.  1917  and  1920;  $1,500  In  1918, 
1919  and  1921;  $2,000  In  1922,  1923  and  1924  and  $6,000  In  1925.  Certi- 
fied check  on  a  local  bank  for  3  %  of  bonds  bid  for ,  payable  to  Village  Treas . , 
required.  Bonds  to  be  delivered  and  paid  for  within  5  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

PHILADELPHIA,  Pa. — BOND  SALE. — There  was  a  good  demand  for 
the  $825,000  4%  30-year  bonds  offered  at  public  subscription  at  par  be- 
ginning Nov.  9  (V.  99,  p.  1395).  It  was  decided  to  increase  the  amount 
offered  and  continue  the  sale  until  all  subscribers  had  been  satisfied,  with 
the  result  that  about  $1,070,000  bonds  were  disposed  of. 

PIEDMONT,  Mineral  County,  W.  Va,.— BONDS  DEFEATED.— The 
proposition  to  issue  the  $85,000  municlpal-impt.  bonds  (V.  99,  p.  624) 
failed  to  carry  at  the  election  held  Sept.  14. 

PIGEON  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind. —  WARRAATS  SALE. — ^The  $17,000  73^-year  (average) 
school  warrants  offered  as  6s  on  Nov.  5  (V.  99,  p.  1242)  were  awarded,  re- 
ports state,  to  the  City  National  Bank  of  Evansville,  which  submitted  a 
bid  of  par  and  interest  for  5s.  Our  first  advices — see  V.  99,  p.  1395 — did 
not  indicate  that  the  interest  rate  had  been  reduced. 

PINELLAS  COUNTY  SPECIAL  SCHOOL  TAX  DISTRICTS,  Fla.— 
BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Dec.  1  by 
Dixie  M.  Holllns,  Secretary  and  County  Superintendent  of  Public  Instruc- 
tion (P.  O.  Clearwater),  for  the  following  6%  school  bonds: 
$8,000  District  No.  5  (Dunedin)  bonds.     Due  $500  yearly  from  9  years  to 
24  years  incl.     DIst.  has  no  debt.     Assess,  val.  $349,349;  real  val. 
(est.)  $800,000.     These  bonds  were, authorized  by  a  vote  of  54  to 
none  at  the  election  held  Aug.  21. 
8.000  District  No.  8  (Largo)  bonds.     Due  In  25  years.     DIst.  debt  $16,- 
000.     As.sess.    val.    $361,356.     These   bonds   were   authorized   on 
Oct.  2  by  a  vote  of  56  to  8. 
e.OOOJDistrict  No.  15  (Pinellas  Park)  bonds.     Due  $500  yearly  from  9  to 
20  years  incl.     Dist.  has  no  debt.     Assess,  val.  $147,090;  real  val. 
(est.)  $.500,000.     These  bonds  were  authorized  by  a  vote  of  19  to 
none  at  the  election  held  Aug.  21. 
Denom.  $500.     Date  Nov.   1    1914.     Int.  semi-ann.  in  Clearwater  or 
New  York.     Certified  check  for  2%   required. 

PITTSBURGH,  Pa.— BOND  ORDINANCE  REPEALED— On  Oct.  26 
the  Citv  Council  passed  an  ordinance  repealing  an  ordinance  approved 
Oct.  10  providing  for  the  issuance  of  $3,990,000  bonds  to  provide  moneys 
to  fund  the  existing  unfimded  indebtedness  of  the  city.  con.sisting  of  con- 
tractors' claims,  judgments  and  as.sessments,  arising  from  the  opening, 
widening  and  improving  of  streets  and  the  construction  of  sewers  and  the 
acquirement  of  property  for  public  u.se,  judgments  and  other  floating  In- 
debtedness, and  providing  for  the  redemption  of  said  bonds  and  the  pay- 
ment of  interest  thereon. 

BONDS  PROPOSED. — Ordinances  provldingfor  the  Issuance  of  $2,760.- 
000  funding.  $1,068,000  sewer,  $735,000  road  and  $867,000  road-improve- 
ment bonds  were  passed  at  fir.st  reading  on  Nov.  10,  it  is  stated. 

PITTSFIELD,  Berkshire  County,  Mass.— BOA'^/5  SALE.— On  Nov.  10 
the  S49.000  4^^%  1-7-vear  (ser.)  .street-impt.  bonds  (V.  99.  p.  1395)  were 
awarded  to  the  Natick  Five  Cents  Sav.  Bank  of  Natick'at  101.46  and  int., 
plus  $1 1 .     Some  of  the  other  bids  were: 

Adams&  Co..  Bo.ston -.101.41    ILee.  Higginson  &  Co..  Bos__101.266 

Mi'rrill.  Oldham  &  Co.,  Bos.  101 .2891  Tifft  Bros.,  Springfield 101.1.52 

Millett.  Roe  A;  Hagen,  Bos. .101.27    iMoors  &  Cabot 101.1634 

Int.  M.  fc  N.  at  the  First  Nat.  Bank  of  Boston. 

PLAINFIELD,  Union  County,  N.  J.— BOND  OFFERING. — Proposals 
will  be  received  imtil  8  p.  m.  Nov.  23  by  J.  T.  MacMurray,  City  Clerk,  for 
the  following  5'^  gold  coupon  or  reg.  bonds: 

$92,000  sewer  bonds.  Fifth  Series.     Date  Nov.  1  1914.     Due  $5,000  yearly 
Nov.  1  from  1925  to  1942,  incl.,  and  $2,000  Nov.  1  1943. 
75.000  ioint-sewerage-system   bonds.     Date   Apr.    1    1914.     Due  $5,000 
yearly  Apr.  1  from  1925  to  1939  incl. 
Int.  semi-annual.     Cert,  check  for  2%  of  bonds  bid  for.  paj'ablc  to  City 
Troas.,  required.     Bonds  (or  temporary  certificates)  to  be  delivered  and 
paid  for  on  or  before  11  a.  m.  Dec.  1,  unless  a  subsequent  date  shall  be  mu- 
tually agreed  upon  between  purcha-ser  and  City  Treas.     These  bonds  will 
be  certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co.  and  their 
validity  approved  by  Hawkins.  Delafield  &  Longfellow.  N.  Y.  C,  a  dupli- 
cate of  whoso  opinion  will  be  furnished  to  the  purchaser. 

The  official  notice  of  ihii'bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 


PLANT  CITY,  Hillsborough  County,  Fla. — BOND  OFFERING. — 
Bids  will  be  received  until  2  p.  m.  Dec.  1  bv  W.  L.  Lowrv,  City  Clerk,  for 
the  $20,000  paving  and  $20,000  water-works  6%  20-year  bonds  voted  Sept. 
15  (V.  99,  p.  999).  Denom.  $1,000.  Date  Oct.  1  1914.  Int.  A.  &  O. 
No  deposit  required.  Bonded  debt  (Incl.  these  Issues),  $162,000:  floating 
debt,  $25,000.     Assessed  val.  1914,  $1,162,946. 

PLAQUEMINE,  Iberville  Parish,  Jia,.— BOND  OFFERING.— BidB 
will  be  received  until  10  a.  m.  Dec.  1  by  L.  B.  Le  Blanc,  Citv  Clerk  for 
the  $42,000  5%  30-year  water  bonds  voted  Sept.  16  (V.  99,  p.  917). 
Denom.  to  suit  purchaser.  Int.  M.  &  S.  at  place  to  be  designated  by 
purchaser.     Certified  check  for  $1,000,  payable  to  above  Clerk,  required. 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa.— BO A7DS  PROPOSED. — 
According  to  local  newspaper  dispatches,  this  coimty  is  contemplating  the 
issuance  of  bridge  bonds. 

PONTIAC,  Oakland  County,  Mich. — BONDS  VOTED. — The  propo- 
sition to  issue  the  $7,500  5%  garbage-reduction  bonds  (V.  99,  p.  1315) 
carried  at  the  election  held  Nov.  3  by  a  vote  of  1 ,626  to  1,019.     Due  in  1919. 

PORTER  COUNTY  (P.  O.  Valparaiso),  Ind. — BOND  OFFERING. — 
Reports  state  that  B.  H.  Urbahns,  County  Treasurer,  will  receive  bids 
imtil  11  a.  m.  Nov.  23  for  $6,500  4)-^%  5H-year  (average)  highway-impt. 
bonds. 

PORTLAND,  Ore.— BOND  OFFERING.— Bids  wi.l  be  received  by 
C.  A.  BIgelow,  Finance  Commissioner,  until  2  p.  m.  Nov.  17  for  $92,984  92 
6%  10-year  improvement  bonds,  it  is  stated.  Int.  semi-ann.  Certified 
check  for  5*^1   required. 

RAPID  CITY,  Pennington  County,  So.  Dak.— BO A^D.5  AUTHOR- 
IZED.— Local  papers  state  that  the  issuance  of  fire  bonds  was  authorized 
on  Nov.  2. 

RAPIDES  PARISH  SCHOOL    DISTRICT  NO.  20  (P.  O.  Alexan- 

dria).  La. — BONDS  NOT  SOLD. — No  bids  were  received  for  the  $20,000 
5%  1-20-year  (ser.)  building  bonds  offered  on  Nov.  4. 

RAPIDES  PARISH  SCHOOL  DISTRICT  NO.  23  (P.  O.  Alexan- 
dria), La. — BONDS  NOT  -SOLD.— No  bids  were  received  for  the  $15,000 
5%   1-20-year  (ser.)  building  bonds  offered  on  Nov.  4. 

RICHMOND,  Henrico  County,  Va,.— BONDS  AUTHORIZED. — 
According  to  reports  the  City  Council  recently  authorized  the  Issuance 
of  $534,430  5%  34-year  permanent-improvement  bonds. 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 
BONDS  NOT  SOLD. — No  bids  were  received  for  the  $75,000  building 
bonds  offered  on  Nov.  2  (V.  99,  p.  1243). 

RIDGEWOOD,  Bergen  County,  N.  J.— BONDS  VOTED.— The  ques- 
tion of  issuing  $80,000  grade-crossing  bonds  carried  at  the  election  held 
Nov.  3  by  a  vote  of  887  to  225. 

RIVERHEAD  WATER  DISTRICT  (P.  O.  Riverhead),  Suffolk 
County,  N.  Y.—BOND  SALE.— On  Nov.  5  the  $100,000  10^-year  (aver.) 
reg.  water-system-constr.  bonds  (V.  99,  p.  1243)  were  awarded  to  the  Suf- 
folk Cotinty  Trust  Co.  of  Riverhead  at  par,  $75,000  as  5s  and  $25,000  as 
4.875s. 

Other  bids  were: 

Harris,  Forbes  &  Co.,  New  York  (entire  is.sue) — 100.03  for  5s. 

Riverhead  Savings  Bank,  Riverhead  ($25,000) — Par  for  5s. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Nov.  10  $200,000  water- 
works-improvement notes  running  fotir  months  from  Nov.  16  (V.  99,  p. 
1316)  were  awarded  as  follows: 

$25,000  to  George  R.  Granby  &  Son,  interest 4.59 

100,000  to  Alexandre   &    Burnett,    interest... 4.85 

75.000  to  Salomon  Bros.  &  Hutzler,  interest 4.95 

Other  bidders  were: 

Int.  Prem. 

Bond  &  Goodwin.  New  York,  entire  is.sue 5  $11  50 

Farmers'  Loan  &  Trust  Co..  New  York,  entire  issue 5  

Bernard,  Scholle  &  Co.,  New  York,  entire  Issue 5.10  

Equitable  Trust  Co.,  New  York,  entire  issue 5.25  11  00 

Wm.  S.  Fanshawe  &  Co.,  New  York,  entire  Issue 5.25  

East  Side  Savings  Bank ,  Rochester,  entire  issue 5.45  

H.  Lee  Anstey,  New  York,  entire  Issue 5.50  25  00 

Union  Trust  Co.,  New  York,  entire  issue 5.50  

L.  L.  Robbins,  Rochester,  entire  Issue 5.50  

Security  Trust  Co.,  Rochester,  entire  issue 5.875  8  00 

Goldman,  Sachs  &  Co.,  New  York,  entire  issue G  5  75 

NOTE  OFFERING. — Sealed  bids  will  be  received  at  the  office  of  E.  S. 
Osborne,  City  Comptroller,  until  2  p.  m.  Nov.  17,  for  $150,000  local-impt. 
notes.  Notes  will  be  payable  4  months  from  Nov.  19  at  Union  Tru.st  Co. 
of  New  York,  will  be  drawn  with  Interest,  and  will  be  deliverable  at  said 
Trust  Co.  of  New  York  on  Nov.  19.  Bidder  to  state  rate  of  interest  and 
to  state  whom  (not  bearer)  notes  shall  be  made  payable  and  denominations 
desired . 

ROCHESTER  SCHOOL  DISTRICT  (P.  O.  Rochester),  Beaver 
County,  Pa,.— BOND  OFFEft/A'G .-Proposals  will  be  received  until 
8  p.  m.  Nov.  30  by  Geo.  H.  Karcher,  Secretary,  for  the  $100,000  414% 
12-30-year  (ser.)  building  bonds  mentioned  in  V.  99,  p.  917.  Denom. 
$1,000.  Date  June  1  I9l4.  Int.  J.  &  D.  Certified  check  for  $500 
required. 

ROCK  ISLAND  COUNTY  (P.  O.  Rock  Island),  Ilia.— RESULT  OF 
BOND  ELECTION. — At  the  election  held  Nov.  3  the  questions  of  issuing 
the  $75,000  jail  and  $30,000  Colona  bridge  bonds  (V.  99,  p.  999)  carried 
by  a  vote  of  6897  to  6679  and  8550  to  5867  respectively,  while  the  propo- 
sition to  issue  the  $45,000  Rock  River  Bridge  bonds  was  defeated  by  a 
vote  of  5995  "for"  to  7724  "against." 

ROSEAU,  Roseau  County,  Minn. — BOARDS  DEFEATED. — The 
question  of  i.ssuing  the  $15,000  20-year  funding  bonds  at  not  exceeding  6% 
Int.  (V.  99,  p.  1316)  was  defeated  at  the  election  held  Nov.  3.  The  vote 
was  75  "for     to  68  "against,"  a  five-eighths  vote  being  required. 

ST.  CLAIR  COUNTY  (P.  O.  Belleville),  111.— BO A'D.S  VOr77L>.— At 
the  election  held  Nov.  3  the  proposition  to  issue  the  $14,000  road  bonds 
(V.  99,  p.  1316)  carried,  it  is  stated. 

ST.  JOSEPH  COUNTY  (P.  O.  South  !Bend),  Ind.— BOA^D  SALE.— 
According  to  reports  the  .$9,400  414%  Geo.  \V.  Schweinfurt  et  al.  high- 
way bonds  of  Lincoln  Twp.,  offered  on  Nov.  9  (V.  99.  p.  1316).  have 
been    disposed    of. 

ST.  LOUIS,  Mo.— BOA^D.S  VOTED.— By  a  vote  of  89,240  to  13,148.  the 
proposition  to  issue  the  $2,7.50,000  bridge-completion  bonds  carried,  it  is 
stated,  at  the  election  held  Nov.  6  (V.  99,  p.  1083). 

SAN  FERNANDO  UNION  HIGH  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif . — BOND'OFFERING. — It  isstated  that  bids  will 
be  received  until  2  p.  m.  Nov.  23  bv  H.  .1.  Leiande.  C^ountv  Clerk  (P.  O. 
Los  Angeles),  for  .'^150,000  5'-i%  23M-year  (aver.)  school  Jbonds. 
Certified    check    fcirZ%    required. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BOiVD  OFFERING. 
— Proposals  will  be  received  until  12  m.  Nov.  28  by  P.  .1.  Hasselbach, 
County  Auditor,  for  $7,000  5%  Port  Clinton  Road  inter-county  highway 
No.  2.55  bonds.  Auth.  Sec.  1223.  Gen.  Code.  Denom.  $.500.  Date 
Nov.  28  1914.  Int.  M.  &  S.  Due  $1,000  on  Mar.  15  and  $.500  on  Sept.  15 
from  Mar.  15  1915  to  Sept.  15  1919  incl..  except  that  on  Mar.  15  1919  only 
$500  is  due.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  .award.     Purchaser  to  pay  accrued  interest. 

SANTA  CLARA,  Santa  Clara  County,  Cal.— BO.Vn  ELECTION 
PROPOSED. — .Vccording  to  reports,  on  Oct.  26  the  Board  of  Town  Trustees 
pas-sed  a  r&solution  instructing  the  (Mty  Attorney  to  prepare  an  ordinance 
calling  for  a  special  election  to  vote  on  the  question  of  issuing  $30,000  5H% 
30-year  paving  bonds. 

SARATOGA  SPRINGS,  Saratoga  County,  N.  Y.— BO.YD  ELECTION 
PROPOSED. — .\n  eliM-tion  will  prohahly  be  held  some  time  this  month  to 
vote  on  tJK!  question  of  issuing!$100.0nO  filtration  bonds. 

SHELBY  COUNTY  (P.  O.  Shelby/ille).  Ind.— BOA'D  OFFERING. — 
Proposals  will  he  received  imtil   10  a.  ni.  Nov.  20  by  \V.  .\    McDonald, 
County  Treasurer,  for  the  following  4!^'"r  hichway-improvement  bonds: 
$12,400  .Tames  Green  ot  al.  road-improvement  bonds  in  Washington  and 
Shelbv  Twps.     Denom.  $62(). 
12,600  .Tohn  Shadlev  et  al.  road-improvement  bonds  In  Sugar  Creek  Twp. 
Denom.  $6.30. 

5.880  .Tamos  R.   Howe  ct  al.  road-improvement  bonds  in  Wa.shlngton 
Twp.     Denom.  $204. 

4.200  Raiser  Fox  et  al.  road-improvement  bonds  In  Brandj'wlne  Twp. 
Denom.  $210. 

Date  Nov.  15  1915.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1916  to  Nov.  15  1925  hicl. 
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SEATTLE,  Wash.— /JOA'D.s  OFFERED  OVER  THE  COUNTER.— The 
$404,000  5'r  Iii?ht-<^xtension  bonds  offered  but  not  sold  on  Sept.  12  (V.  99. 
p.  1163)  will  be  offered  "over  the  counter"  Nov.  28  in  blocks  of  $100  or 
more,  according  to  local  papers. 

SHENANDOAH,  Page  County,  Iowa..— BOND  ELECTION  NOT 
YET  CALLED. — The  City  Clerk  advises  us  that  no  date  has  yet  been  set 
for  the  election  to  vote  on  the  question  of  issuing  the  electrlc-light-plant 
bonds  at  not  exceeding  $40,000  (V.  99.  p.  1163.) 

SILVEETON,  Marion  County,  Ore.— BOND  OFFERING.— Reports 
Stat."  that  K.  D.  Ann's,  City  Recorder,  will  receive  sealed  bids  until  Nov.  10 
for  Sl-LOOO  semi-aunual  GTo  paving  bonds.  A  certified  check  for  10%  is 
required. 

SOUTH  BETHLEHEM  SCHOOL  DISTRICT  (P.  O.  South  Bethle- 
hem), Northampton  County,  Pa. — EOND.H  VOTED. — The  proposition 
to  issue  ?1S5.00()  building  bonds  carried,  it  is  stated,  on  Nov.  3. 

SOUTH  INTERNATIONAL  PALLS  (P.  O.  International  Falls), 
Koochiching  County,  Minn. — BOND  OFFERING. — Additional  informa- 
tion is  at  hand  relative  to  the  offering  to-day  (Nov.  14)  of  the  $12,000  6% 
reg.  fimdin?  and  public-improvement  bonds  (V.  99.  p.  1316).  Proposals 
for  these  bonds  v.ill  be  received  until  ,5  p.  m.  on  that  day  by  Clyde  West. 
Prest.  Vil.  Council.  Date  Nov.  14  1914.  Int.  annual  at  the  International 
State  Bank,  International  Falls.  Due  serially  from  1919  to  1928  incl. 
Principal  and  interest  may  be  payable  in  Kold  or  in  currency.  A  deposit 
of  $1,200,  payable  to  the  Pres.  Vil.  Council,  required. 

SPANGLEE,  Cambria  County,  Pa. — BONDS  VOTED.— RepoTts 
state  that  on  Nov.  3  the  issuance  of  .$10,000  municipal-building  and 
street-paving  bonds  was  voted. 

SPRING  CREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Piqua), 
Miami  County,  Ohio. — BOND.S  VOTED. — The  question  of  issuing  $2,000 
bid?,  bonds  carried,  it  is  reported,  at  the  election  held  Nov.  3. 

SPEINGVIEW,  Feyapaha  County,  TJeh.— BONDS  VOTED.— The 
question  of  issuing  ^.5,500  6%  5-20-year  (opt.)  water  bonds  carried  at  the 
election  held  Oct.  15. 

STAMFORD,  Conn. — BOND  OFFERING.— 'Propo^a.\s  will  be  received 
tintil  12  m.  Nov.  23  by  William  N.  Travis,  City  Treasurer,  at  the  Stamford 
Nat.  Bank,  for  the  following  414%  coupon  bonds 
$30,000  public-improvement  bonds.     Date  Apr.  1  1914.     Due  Apr.  1  '29. 

4,000  public-improvement  bonds.    Date  .\pr.  1  1914.    Due  Apr.  1  1929. 
48,000  public-improvement  bonds.    Date  Dec.  1  1914.    Due  Dec.  1  1939. 

8,000  garbage  and  sewage-disposal  and  dock  bonds.     Date  Apr.  1  1914. 
Due  Apr.  1  1939. 

4,000  garbage  and  sewage-disposal  and  dock  bonds.    Date  Apr.  1  1914. 
Due  Apr.  1  1939. 

Denom.  $1,000.  Int.  payable  at  the  Merchants'  Exchange  Bank,  N.  Y. 
Certified  check  or  bank  draft  for  2%  of  bonds  bid  for  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
mrr'i'i  I'tsnrl.tre  in  this  Dcvnrtmcnt. 

STAEK  COUNTY  (P.  O.  Canton),  OTaio.-BONDS  DEFEATED.— 
The  proposition  to  issue  $225,000  court-house  bonds  failed  to  carry  at  the 
election  held  Nov.  3.     The  vote  was  8.000  "for"  to  19,000  "against". 

STILLWATER,  Saratoga  County,  N.  Y. — BOND  OFFERING.— Vro- 
posals  will  be  received  until  8  p.  m.  Nov.  24  by  Wm.  R.  Palmer,  Vil.  Pres. 
for  $18,500  coup,  or  reg.  Main  St.  impt.  bonds  at  not  exceeding  5%  int. 
Denom.  (2)  .$250,  (18)  $1,000.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  place 
to  be  designated  by  Board  of  Trustees.  Due  S250  on  Oct.  1  1915  and  1916 
and  $1,000  yearly  on  Oct.  1  from  1917  to  1934  incl.  Certified  check  (or 
cash)  on  a  Nev/  York  State  National  bank  or  trust  company  for  not  less  than 
2%  of  bonds  bid  for,  payable  to  above  President,  required.  No  bonded 
or  Hoating  debt.     A.ssessed  valuation  1914.  $300,000. 

SUMMIT  COUNTY  (P.  O.  Akron),  Chio.— BONDS  DEFEATED.— 
Reports  state  that  the  que.stions  of  issuing  .560,000  park- improvement  and 
$52,000  infirmary  bonds  were  defeated  at  the  election  held  Nov.  3. 

SWITZEELAND  COUNTY  (P.  O.  Vevay),  Ind.— BOJVD  SALE.— On 

Nov.  7  the  SIS, 560  4H%  6-ycar  (aver.)  gravel-road  bonds  (V.  99,  p.  1243) 
were  awarded  to  the  Vevay  Deposit  Bank.  Vevay,  at  par. 


SUSSEX  COUNTY  (P.  O.  Georgetown),  Del. — BOND  SALE. — 
During  the  month  of  March  the  following  bonds  were  awarded  to  different 
parties  at  a  price  a  little  above  par. 

$35,000    5%    bonds.     Due  serially  from  1923  to  1932,  inc!.,  subject  to  call 
after   5   years. 
20,000  ^Vi  %  bonds.     Due  serially  from  1918  to  1937  incl.,  subject  to  oaU 
after  5  years. 
Denom.  $500.     Date  July  1  1913.     Int.  J.  &  J.  at  the  Farmers  Bairic. 
Georgetown. 

TARPON    SPRINGS,    Pinellas    County,    Fla.— BOA'^D    SALE. — On 

Nov.  6  $35,000  .street-paving.  $15,000  .sewer,  $15,000  water-works,  $12,000 
city-hall  and  jail  and  $3,000  fire-department  &%  10-35-year  (opt.)  bonds 
were  awarded  to  J.  B.  McCrary  Co.,  Atlanta,  at  par.  Denom.  $1,000. 
Date  July  1  1914.  Int.  J.  &  J.  Similar  issues  of  bonds  were  reported  soli 
on  July  31  to  John  Nuveen  &  Co.  of  Chicago  (V.  99,  p.  427). 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  3,  Mont.— BOATD 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Nov.  21  by  D.  H. 
Bakoman,  District  ('lerk  (P.  O.  Cut  Bank),  for  $1,500  6%  coupon  site- 
purchase,  construction  and  equipment  bonds.  Denom.  $50().  Date 
Sept.  19  1914.  Interest  annual.  Due  in  10  years,  subject  to  call  any 
intere.st-paying  date  after  7  years.  Certified  or  cashier's  check  for  $100 
refiiiired.     A  similar  Issue  of  bonds  was  offered  on  Sept.  19  (V.  99,  p.  690). 

TEXAS  CITY,  Galveston  County,  Tex.— BOA/^D  ELECTION. — An 
election  will  be  held  Dec.  2,  it  is  stat(!d,  to  vote  on  the  questions  of  issuing 
$85,000  water-system-purchase  and  extension,  $25,00()  sewerage-system- 
purchase  and  extension  and  $65,000  bridge-building,  drain  and  sewer- 
laying  and  street-and  alley-surfacing  bonds. 

TIPPECANOE       COUNTY       (P.     O.     Lafayette),       Ind.— BOJVDS 

AWARDED  IN  PART. — Of  the  four  issues  of  4,'^%  5V$-year  (aver.) 
highway  bonds,  aggregating  $24,100  offered  on  Nov.  6  (V.  99,  p.  1243)  the 
$6,600  issue  was  sold  on  that  day  to  Ed.  O'Gara  of  Lafayette  at  par  and  int. 
TOLEDO,  Lucas  County,  Ohio. — BONDS  N^OT  SOLD. —  Reports  state 
that  no  bids  were  received  on  Nov.  9  for  the  $150,000  4}-^  %  park-improve- 
ment bonds  offered  on  that  day. 

TOOLE   AND   TETON   COUNTIES   SCHOOL  DISTRICT   NO.   53, 

Mont,. — BIDS  RF.JECTED. — We  have  hust  been  advised  that  all  oids  re- 
ceiveil  on  Oct.  17  for  the  S2.000  6%  6-10-year  (opt.)  coup,  tax-free  bldg 
bonds  offered  on  that  dav  (V.  99.  p.  1163)  were  reiected. 

TEIADELPHIA  SCHOOL  DISTRICT  (P.  O.  Triadelphia),  Ohio 
County,  W.  Vai.-BONDS  VOTED.— The  question  of  issuing  the  $125,000 
5%  coupon  school-building-improvement  bonds  (V.  99,  p.  1000)  carried, 
it  is  stated,  at  the  election  held  Nov.  3.  Denom.  $.500.  Date  April  1  1915. 
Int.  ann.  on  April  1  at  office  of  County  Sheriff,  Vv'heeling.  Due  yearly  on 
April  1  as  follows:  $20,000,  1925;  .$3,000  from  1926  to"l930  incl.;  .$3,500 
from  1931  to  1935  inch;  .$4,500  from  1936  to  1940  mcl.;  $5,500  from  1941 
to  1948  incl.  and  .$6,000  in  1949. 

TURNES  TOWNSHIP  (P.  O.  Twining),  Arenac  County,  Mich.— 
BOND  OFFERING. — Further  details  are  at  hand  relative  to  the  offering 
on  Nov.  16  of  the  $15,000  5%  road  bonds  (V.  99.  p.  139.')).  Proposals  for 
these  bonds  will  be  received  imtil  3  p.  m.  on  that  dav  bv  A.  II.  Townsend, 
Twp.  Clerk.  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  annual  at  Turner. 
Due  $3,000  yearly  from  11  to  15  yrs.incl.  Principal  and  interest  is  payable 
in  currency.     No  indebtedness.     Assess,  val.  1914  $510,000. 

UNION  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Laura),  Miami 
County,  Ohio. — BONDS  DEFEATED. — According  to  reports,  the  ques- 
tion of  issuing  .$75,000  bldg.  bonds  was  defeated  at  the  election  held  Nov.  3. 

UPLAND,  San  Bernardino  County,  Cal. — BOND  SALE. — On  Nov.  4 
the  .$25,000  6%  1-40-year  (scr.)  firo-equip.  and  street-impt.  bonds  (V.  99 
p.  1243)  were  awarded  to  Blythe,  Witter  &  Co.  of  San  Francisco  at  101.316. 
Other  bids  were:  N.  W.  Halsey  &  Co.,  Los  Angeles,  $25,105  and  int.; 
Farson,  Son  &  Co.,  Chicago,  par  (irregular). 

URBAN  A,  Champaign  County,  Ills.— BO.VD  ELECTION.— The  elec- 
tion to  vote  on  the  question  of  issuing  the  $40,000  5%  10-year  (ser.)  judg- 
ment-funding bonds  (V.  99,  p.  1395)  will  be  held  Nov.  28,  it  is  stated. 
Denom.  $.500.     Date  Jan.  1  1915. 

VAN  BUREN,  Crawford  County,  AtTh.-BONDS  PROPOSED.— l^oca,\ 
papers  state  that  this  city  proposes  to  issue  $50,000  street-paving  bonds. 

VERMILLION  COUNTY  (P.  O.  Danville),  IW.—BOND  OFFERING.— 
Proposals  will  be  received  until  June  1  1915  for  the  $1,500,000  4%  1-20-year 


NEW    LOANS. 


$23,000 

Town  of  Baker,    Montana, 

6%  WATERWORKS    BONDS 

state  of  Montana, 
County  of  Fallon, 
Town  of  Baker, 

Pursuant  to  the  authority  of  Ordinance  No.  40 
of  the  town  of  Baker,  of  Fallon  County.  Montana, 
passed  and  approved  October  6th,  A.  D.  1914, 
authorizing  and  directing  the  advertisement  and 
sale  of  certain  bonds  of  said  town,  namely: 

Water-Works  bonds  aggregating  the  principal 
Bum  of  Twenty-five  thousand  dollars  ($25,000), 
comprised  of  25  bonds,  numbered  consecutively 
from  1  to  25,  inclusive,  of  the  denomination  of 
$1,000  each,  dated  July  1,  A.  I).  1914,  due  July  1, 
A.  I).  19.34.  redeemable  at  the  pleasure  of  said 
town  after  .July  1,  A.  D.  1924.  bearing  Interest 
from  their  date  until  paid  at  the  rate  of  six  (6) 

fier  centum  per  annum,  payable  semi-annually  on. 
he  first  days  of  January  and  July,  respectively.  In 
each  ytsir.  both  prlncli>al  thenjof  and  Interest 
thereon  payable  In  gold  coin  of  the  Unltc<l  States 
of  America,  of  or  wju.-d  to  the  T)rcscnt  standard 
of  weight  and  flnenes.s,  at  the  National  Bank  of 
Commerce,  In  the  city  and  State  of  New  York, 
U.  H.   A.. 

PUBLIC  NOTICE  IS  HEREBY  GIVEN 
that  the  bond.s  aforesaid  will  at  the  office  of 
M(s.srs.  Booth  fc  Dousman.  In  said  town,  on 
MONDAY,  to  wit.  1  HE  231)  DAV  OF  NO- 
VEMBIiP.  A.  D.  1914.  at  the  hour  of  10  o'clock 
A.  M.,  at  i)ul)lif;  .-niclion,  ho  sold  to  the  bidder 
offi;ring   the   hli^hCHt  price  therefor. 

At  said  public  auction .  the  succ<«sful  bldd(!r  will 
be  required  to  do|)OHlt  with  the  undi'rslgned  clerk 
a  certiflf^l  chof:k  payable  to  his  order  In  tht;  sum 
of  $5.f)00.  which  chi-rk  shall  \»:  hi^ld  by  the  town 
and  forfeltwl  to  It  should  the  i)urch;LS(T  fall  to 
take  up  and  pay  for  said  l>ond«  when  preBentod  to 
him. 

Hy  order  of  the  Council  of  the  Town  of  Baker, 
of  I'alloTi  County.  Montana,  made  this  6lh  day 
of  October.  A.  I).  1914. 

(Seal.)  HORACE  W.  SPARKS.  Mayor. 

AltcHt: 

CHARLES  J.  DOUSMAN,  Clerk. 


NEW  LOANS 
$50,000 


B.   W.  Strassburger 

SOUTHERN   INVESTMENT  SECURITIES 
MOSTQOMKRY,  AJjA 


City    of   Sanford,    Florida, 

REFUNDING  BONDS 

NOTICE  IS  HEREBY  GIVEN  that  sealed 
proposals  will  bo  received  by  the  Board  of  Bond 
Trustees  of  Sanford,  Florida,  until  5  o'clock  p.  m. 
on  the  19TH  DAY  OF  NOVEMBER  A.  D.  1914. 
at  Sanford,  Florida,  for  the  purchase  of  all  or  any 
part  of  Fifty  Thousand  Dollars  City  of  Sanford 
refunding  bonds;  said  bonds  bear  a  rate  of  inter- 
est not  to  exceed  6%,  and  are  dated  July  1st 
A.  1).  1914,  interest  payable  semi-annually, 
January  and  July;  said  issue  consisting  of  ten 
bonds  of  the  denomination  of  one  thousand  dol- 
lars each,  maturing  in  ten  years;  fifteen  bonds  of 
the  denomination  of  one  thousand  dollars  each, 
maturing  in  twenty  years:  twenty-five  bonds  of 
the  denomination  of  one  thou.sand  dollars  each, 
maturing  in  thirty  years;  i>rincii>al  and  interest 
coupons  are  payable  at  the  NATIONAL  PARK 
BANK  of  New  York  City;  all  bids  must  be  ac- 
companied with  a  certified  check  for  1  per  cent  of 
the  amount  of  said  Issue. 

The  Board  of  Bond  Trustees  reserve  the  right 
to  reject  any  and  all  bids. 

S.   O.   CHASE, 

B.   F.  WHITMER. 

A.  R.   KRVS, 

Board  of  Bond  Trustees. 


$io,ooo 

Town  of  Westfield,  N.  Y., 

HIGHWAY  BONDS 

Take  notice  that  the  imdersigned  Town  Board 
of  the  Town  of  Wcstfii-ld,  New  York,  will  receive 
sc;il('d  proposals  at  tin;  Town  Clerk's  office,  on 
South  I'ortage  Street,  In  tlic  \  lllage  of  Westfield, 
New  York,  on  the  lOIH  DAY  OJ"  NO  VI.MISER, 
1914.  at  2  o'<-lock  In  the  afternoon,  for  10  l)onds, 
being  the  Highway  bonds  of  the  Town  of  Wist,- 
ficld,  Chautauqua  County,  New  York;  that  \he 
Kaid  Town  lliuird  have  by  i-csolution  duly  adopted 
the  ainoiint  of  each  of  the  .said  lionds  at  .SI. ()()(), 
the  rate  of  Interest  at  five  (5)  ]Kr  centum  |)er 
annum,  jiayablo  Kcml-aniuialiy  on  December  1st 
and  June  1st  each  yi^ir,  Inli-rcst  and  prlncliud 
I)ayal)l(!  In  .New   Yoric  exchange. 

At  the  lliuc  above  nii'ntlone<l,  said  Ixmds  will 
be  sold  on  sealed  |)roposals  to  the  highest  bidder. 
Those  bids  which  ar(!  accepted  must  bo  i)ald  on 
or  befon.'  December  l.MOM. 

DatcdJNovember  4.'  191-1. 

\\.,\\ .  THOMPSON.lClcrk.Sr 


NEW  LOANS. 


$300,000 

Hillsborough  County,  Florida, 

ROAD  BONDS 

The  Board  of  Commissioners  of  Hillsborough 
County  will  receive  sealed  bids  for  the  purchase 
of  the  above  bonds,  or  any  part  thereof,  at  the 
office  of  the  imdersigned  in  Tampa,  on  or  before 
noon.  DECEMBER  lOTH.  1914.  Bonds  dated 
October  1,  1913.  due  October  1,  1943,  without 
opLion  of  prior  payment:  Denomination  $1,000. 
Principal  and  semi-annual  interest  at  Five  Per 
Cent  per  annum  (April  1  and  October  1),  payable 
in  gold  coin  in  New  York  City,  matured  coupons 
detached,  lionds  have  been  engravixl  and  will 
be  certified  as  to  genuineness  by  the  Columbia 
Trust  Company,  of  New  York,  and  the  approving 
opinion  of  Caldwell.  Mas.slich  &  Reed  of  New 
York,  will  be  furni.shed  to  the  sticce.ssful  bidder 
without  charge.  Each  bid  must  be  accompanied 
by  a  certified  check  upon  an  incorporated  bank 
for  Two  I'or  Cent  of  the  par  value  of  bonds  bid 
for.  Delivery  will  be  made  in  Tampa  or  New 
York  on  December  21st,  1914.  Payment  to  be 
made  in  current  money.  Fm-ther  information, 
together  with  forms  upon  which  bids  must  be 
made,  will  bo  furnished  upon  application  to  the 
undersigned,  or  .said  Trust  Company.  The  right 
to  reject  any  and  ;dl  bids  is  reserved.  No  bid 
for  less  than  ninety-five  and  accnied  interest 
will    be   received. 

W.  P.  CI^LBREATH. 
Clerk  Board  of  Coimty  Commisslonors. 


$25,000 

Osawatomie  City,  Miami  County,  Kansas, 

Street-Improvement  Bonds 

Proposals  will  bo  received  until  12  o'clock  noon 
of  November  :HI)th.  l!)l  I.  bv  J.  W.  Allard  .f'Clty 
of  NOVl.MBI-.R  30111.  1914.  by  J.  W .  All.ird, 
City  Clerk,  for  api)roxlnial<  ly  $25,001)  10  year 
stniet  Iniiirovenienl  bonds.  Certified  check  for 
.15.500  nuist  accompany  i;ach  bid.  The  mayor  and 
Comnd.ssloners  reserve. tho. right  to  reject  any»or 
ull^bids. 

■»,  W,  ALLARD, 

City  Clerk, 


Nov.  14  1914.] 
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Auth.  vote  of  10.459  to  8.978  at 


(ser.)  road-constr.  bonds  (V.  99.  p.  71). 
the  election  held  Nov.  3. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Nov.  21  by  Thos.  J.Dailey,  County 
Treasurer,  for  $17,000  6%  ditch-unprovement  bonds.  Denom.  $425. 
Date  Dec.  1  1914.  Int.  J.  &  D.  Due  .$1,700  yearly  on  Dec.  1  from 
1916  to  tl925  incl. 

WAKONDA  SCHOOL  DISTRICT  NO.  28  (P.  O.  Wakonda),  Clay 
County,  So.  Dak. — BOND  SALE. — An  issue  of  $6,000  6%  building  bonds 
has  been  sold  to  a  Chicago  firm. 

WALKER  SCHOOL  TOWNSHIP  (P.  O.  Manilla).  Rush  County, 
Ind. — BOND  OFFERING. — Bids  will  be  received  until  8  p.  m.  Dec.  1  by 
Jesse  A.  Shelton,  Twp.  Trustee,  for  $4,000  4H%  high-school-construction 
bonds.  Denom.  (8)  $250.  (4)  $500.  Date  Dec.  1  1914.  Int.  J.  &  D. 
Due  $250  June  1  1915  and  1920  and  Dec.  1  1920  and  $250  on  Dec.  1  and 
$500  on  June  1  from  Dec.  1  1915  to  Dec.  1  1919  incl. 

WAPPINGERS  FALLS,  Dutchess 'County,  N.  Y. — BOND  OFFER- 
ING.— It  is  stated  that  bids  will  be  received  until  8p.m.  Nov.  18  by  Ed. 
Drake,  Vil.  Pres.,  for  $75,000  water,  $75,000  sewer  and  $19,000  highway 
2-28-year  (ser.)  bonds.  Certified  check  for  2%  required.  Similar  issues 
of  bonds  were  offered  without  success  on  Nov.  4  (V.  99,  p.  1316). 

WASHINGTON  SCHOOL  TOWNSHIP,  Hendricks  County,  Ind. 
— BOND  SALE. — On  Nov.  6  the  $8,400  4i4%  5M-year  (aver.)  school 
bonds  (V.  99,  p.  1244)  were  awarded,  it  is  stated,  to  the  Fletcher- 
American  National  Bank  of  Indianapolis  at  par,  less  $90  for  expenses. 

WAUPUN,  Fond  du  Lac  County,  Wis.— BONDS  DEFEATED.— At 
the  election  held  Nov.  3  the  proposition  to  issue  the  $15,000  5%  city-hall- 
construction  bonds  (V.  99,  p.  1084)  was  defeated,  it  is  stated. 

WEST  BROOKLYN,  Lee  County,  lU.— BONDS  VOTED .— According 
to  reports  this  village  authorized  the  issuance  of  $2,700  water-works-con- 
struction bonds 

WEST  HOBOKEN,  Hudson  County,  N.  3.— BOND  SALE .-Accord- 
ng  to  reports  the  Hudson  Trust  Co.  has  been  awarded  at  par  and  int.  the 
$205,000  5%  25}-2-year  (aver.)  coup,  or  reg.  school  bonds  offered  without 
success  on  Oct.  14  (V.  99,  p.  1164). 

WHITTIER  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif.— BOiV£>  .SALE.— On  Oct.  28  $15,000  5H%  high-school-bldg.  bo^ds 
were  awarded  to  the  Torrance,  Marshall  &  Co.  of  Los  Angeles  at  par  and  int. 
Denom.  SI, 000.  Date  Aug.  1  1914.  Int.  ann.  in  Aug.  Due  $1,000 
yearly  from  1915  to  1929  incl.  Using  newspaper  reports  we  stated  in 
V.  99,  p.  1000  that  the  above  bonds  were  purchased  on  Sept.  21  by  the  Los 
Angeles  County  Board  of  Supervisors,  but  we  now  learn  that  the  Board 
did  not  take  the  issue. 

WIGGINS,  Harrison  County,  tHisa.-BONDS  AUTHORIZED.— Re- 
ports state  that  on  Nov.  3  the  Town  Council  passed  an  ordinance  providing 
for  the  issuance  of  city  hall  and  jail  constr.  bonds. 

WILL  COUNTY  (P.  O.  Joliet),  Ills.— BONDS  DEFEATED.— The 
proposition  to  issue  $50,000  hospital  and  soldiers'  and  sailors'  memorial 
building  bonds  failed  to  carry  at  a  recent  election. 

WILLOUGHBY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Willough- 
by),  Lake  County,  Ohio. — BOND  SALE.— The  ?40,000  5^%  H  'i-year 
(aver.)  site-purchase  and  construction  bonds  offered  on  Nov.  6  (V.  99,  p. 
1164)  were  awarded  on  Nov.  11  to  Seasongood  &  Mayer  of  Cincinnati  for 
.$40,771  (101.927)  and  int.  Other  bids  were 
J.  C.  Maver  &  Co.,  Cincin..$40,524)Hoehler,  Cummings  &  Prud- 

Otls  &   Co.,  Cleveland 40,4751      den,  Toledo .$40,468 

Spitzer,  Rorick  &  Co.,  Tol...  40,231 

All  bidders  provided  for  payment  of  accrued  interest. 

WOODBURY  COUNTY  (P.  O.  Sioux  City),  Iowa..— BONDS  VOTED. 
— The  proposition  to  issue  $60,000  court-house-site  bonds  carried  at  the 
election  held  Nov.  3. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOND  OFFERING- 
— Proposals  will  be  received  until  10  a.  m.  Nov.  20  by  C.  E.  Stinebaugh, 
Co.  Aud.,  for  $16,000  6%  coupon  bridge  bonds.  Auth.  Sees.  2434  and 
2435  Gen.  Code.  Denom.  $500.  Date  Dec.  1  1914.  Int.  M.  &  S.  at 
office  of  Co.  Treas.  Due  $2,000  each  six  months  from  March  1  1916  to 
Sept.  1  1919  incl.  Cert,  check  on  a  Bowling  Green  bank  for  $200.  required. 
Purchaser  to  pay  accrued  interest. 


WOODLAND  SCHOOL  DISTRICT  (P.  O.  Woodland),  Yolo  County, 
Calif. — BONDS  VOTED. — The  question  of  issuing  $100,000  5%  40-year 
(ser.)  building  bonds  carried  at  the  election  hold  Oct.  30  by  a  vote  of  1,120 
to  134.     These  bonds  will  be  offered  for  sale  about  Dec.  1. 

WOODVILLE,  Sandusky  County,  Ohio. — BONDS  VOTED. — At  the 
election  held  Nov.  3  the  propositions  to  issue  $50,000  road  and  $35,000  water 
works  bonds  carried,  it  is  stated. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN.— 
Reports  state  that  a  loan  of  $1,500,000  has  been  negotiated  with  Morgan  & 
Bartlett  of  New  York  at  4.75%  discount. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— BOTVTD  OFFERING.— 
Proposals  (.sealed  or  verbal)  will  be  received  until  1  p.  m.  Dec.  1  by  J.  A. 
Berg,  County  Auditor,  for  the  following  6%  coup,  bonds: 
$7,500  bonds.     Denom.  $500.     Due  $500  yearly  on  Dec.  1  from  1915  to 
1929  incl. 
3,700  bonds.     Denom.  (4)  $200,  (1)  .$400,  (5)  $500.     Due  part  yearly. 

Auth.  Chap.  469.  G.  L.  1909.     Date  Dec.  1  1914.     Int.  J.  &  D. 

WYANDOTTE,  Wayne  County,  Mich.— BOiVD  ELECTION  PRO- 
POSED .—According  to  reports,  this  city  is  contemplating  calling  an  elec- 
tion to  vote  on  the  question  of  issuing  $58,000  street-impt.  bonds.  This 
proposition  was  defeated  on  Nov.  3. 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BO.VZ)  OFFERING.— 
Bids  are  asked  until  4  p.  m.  Nov.  23,  reports  state,  by  R.  E.  Cole.  County 
Treasurer,  for  $200,000  6%  semi-ann.  Reclamation  District  No.  900 
improvement  bonds. 

YORK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Richmond 
R.  F.  D.  No.  3),  Union  County,  Ohio. — BOND  SALE.— On  Nov.  7  the 
$3,950  5,^  7o  coup,  school  bonds  (V.  99,  p.  1244)  were  awarded  to  the  Union 
Banking  Co.  of  Marysville  for  $3,951  (100.025)  and  int. 

Gaa&da,  Its  Provinces  and  Mvuicipalitles. 

FLESHERTON,  Ont.— DEBENTURES  VOTED.— The  question  of 
issuing  $5,500  hydro-electric  power  plant  debentures  carried,  it  is  stated, 
at  an  election  held  Oct.  29. 

MOUNT  BRYDGES,  Ont. — DEBENTURE  ELECTION.— An  election 
will  be  held  Nov.  23,  it  is  stated,  to  vote  on  the  question  of  issuing  $4,020 
hydro-electric  power  debentures. 

OTTAWA,  Ont. — DEBENTURES  AUTHORIZED. — Reports  state 
that  on  Oct.  5  the  City  Coyncil  authorized  the  issuance  of  $5,207  55. 
Duhamel  Street  opening  debentures. 

PORT  COQUITLAM,  B.  C— OPTION  GRANTED  TO  PURCHASE 
BONDS. — It  is  reported  that  a  Chicago  bond  company  has  been  granted 
a  four-months'  option  to  purchase  an  issue  of  $100,000  5%  30-year  water- 
works debentures. 

RAINY  RIVER,  Ont. — DEBENTURES  VOTED. — Reports  state  that 
at  an  election  held  Oct.  28  the  question  of  issuing  S5.000  water-works, 
sewer-system  and  sewage-disposal-plant-construction  debentures  received  a 
favorable  vote. 

REVELSTOKE,  B.  C— DEBENTURES  AUTHORIZED.— On  Oct.  19 
the  City  Council  authorized  the  issuance  of  $12,500  sidewalk  debentures, 
according  to  reports. 

ST.  THOMAS,  Ont. — DEBENTURE  OFFERIN^G.— According  to  re- 
ports, City  Treasurer  S.  O.  Perry  is  offering  debentures  in  amounts  of  $100 
and  upward  and  for  any  term  of  years  from  one  to  twenty,  with  interest  at 
5)4%'  payable  semi-annually  on  Apr.  15  and  Oct.  15. 

SALMON  ARM,  B.  C. — LOAN  AUTHORIZED. — According  to  reports 
the  City  Council  on  Oct.  21  authorized  a  loan  of  $3,000  for  current  expenses. 

SAANICH,  B.  C— DEBENTURES  TO  BE  OFFERED  SHORTLY.— Re- 
ports state  that  this  municipality  will  shortly  offer  for  sale  .$375,000  5H% 
30-year  water-works,  $450,000  5!^%  1,5-year  road-impt.  debentures  and 
possibly  some  local  improvement  debentures  of  smaller  denominations, 
running  from  5  to  15  years. 

SASKATCHEWAN  (Province  of).— BILLS  EXTENDED.— From  news- 
paper dispatches  we  learn  that  of  £300,000  short-term  bills  of  the  Province 
falling  due  at  the  end  of  October,  about  25%  were  paid  off  in  cash  while  the 
remaining  75%  were  extended  for  twelve  months  at  6H%.  The  original 
loan  was  placed  about  a  year  ago  at  5)^%. 


NEW  LOANS. 

$94,000.00 
CITY  OF  STAMFORD.  CONN. 

GOLD  BONDS 

Sealed  proposals  for  the  sale  of  $94 .000  coupon 
bonds  of  the  City  of  Stamford,  Conn.,  will  be 
received  by  the  City  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock  noon 

MONDAY,  NOVEMBER  23.  1914. 

Said  bonds  bear  interest  at  the  rate  of  414  per 
cent  per  annum,  principle  and  interest,  payable 
at  the  Merchant's  Exchange  National  Bank,  257 
Broadway,  New  York. 

The  bonds  are  described  as  follows  : 

1.  Thirty  (30)  "Public  Improvement  Bonds 
of  the  City  of  Stamford"  for  $1 ,000  each,  making 
in  all  $30,000,  dated  AprU  1,  1914,  and  to  become 
due  April  1,  1929. 

2.  Four  (4)  "Public  Improvements  Bonds  of 
the  City  of  Stamford",  for  $1,000  each,  making 
in  an  $4,000.  dated  April  1.  1914.  and  to  become 
due  April  1,  1929. 

>63.  Forty-eight  (48)  "Public  Improvement 
Bonds  of  the  City  of  Stamford",  for  $1 ,000  each, 
dated  December  1,  1914,  and  to  become  due 
December    1,    1939. 

4.  Eight  (8)  "Garbage  and  Sewage  Disposal 
and  Dock  Bonds  of  the  City  of  Stamford'  .  for 
$1,000  each,  making  in  all  $8,000.  dated  April  1, 
1914,  and  to  become  due  April  1,  1939. 

5.  Four  (4)  "Garbage  and  Sewage  Disposal 
and  Dock  Bonds  of  the  City  of  Stamford  for 
$1,000  each,  making  in  all  $4,000.  dated  Decem- 
ber 1.  1914.  and  to  become  due  December  1 .  1939. 

No  bid  will  be  accepted  for  part  of  the  bonds. 
^  No  bid  will  be  accepted  for  less  than  par  and 
accrued  interest. 

The  right  is  reserved  to  reject  any  and  all  bids. 
All  propo.sals  must  be  accompanied  by  a  certi- 
fied chock  or  bank  draft  for  2%  of  the  par  value 
of  the  bonds  bid  for,  said  checks  to  be  promptly 
returned  if  bid  is  not  accepted. 
Ft  further  particulars,  address. 

WILLIAM  N.  TRAVIS. 

City  Treasurer. 
Stamford  National  Bank.  Stamfoid.  Conn. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 


NEW  LOANS. 

$73,000.00 
CITYOFPLAINFIELD,  N.J., 

5%  JOINT   SEWERAGE 
SYSTEM  BONDS 

ff^  NOTICE  IS  HEREBY  GIVEN  that  on  the 
23RD  DAY  OF  NOVEMBER.  1914.  AT  8 
O'CLOCK  P.  M.,  at  the  Council  Chamber. 
No.  149  North  Avenue,  in  the  City  of  Plaiufield. 
N.  .1..  the  Common  Council  of  said  City  will 
receive  sealed  bids  for  the  purchase  of  the  follow- 
ing-described bonds  of  said  City: 

$75  000  Joint  Sewerage  System  Bonds,  dated 
April  1st,  1914,  and  maturing  $5,000  annually  on 
the  first  day  of  April  m  each  of  the  years  1925  to 
1939,  both  inclusive.  The  bonds  will  be  coupon 
bonds  with  the  privilege  to  the  holder  of  regis- 
tering the  same,  either  as  to  principal  alone  or  as 
to  both  principal  and  interest,  and  will  bear  in- 
tere.st  at  the  rate  of  5%  per  annum,  payable  semi- 
annually. Both  principal  and  interest  will  be 
payable  in  gold  coin  of  the  United  States  of 
America  of  the  present  standard  of  weight  and 
fin  cii  CSS  • 

All  proposals  should  be  enclosed  in  a  sealed 
envelope,  addressed  to  J.  T.  MacMurray.  City 
Clerk  Plainfiold,  N.  J.,  and  .should  be  marked  on 
the  outside — "Propo.sal  for  Joint  Sewerage  System 

A  certified  check  for  2%  of  the  par  value  of  the 
bonds  bid  for.  payable  to  the  Treasurer  of  the  City 
of  I'lainfield,  N.  J.,  must  accompany  each  bid. 
No  bid  for  less  than  par  and  interest  accrued  from 
October  1st,  1914.  will  be  accepted. 

The  right  is  reserved  to  reject  any  or  all  bids. 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  United  States  Mortgage  & 
Trust  Company  of  New  York  City,  and  the  said 
bonds  (or  temporary  certificate)  will  be  delivered, 
and  must  be  accepted  and  paid  for  by  the  pur- 
cha,ser  at  the  office  of  the  City  Treasurer,  on  or 
before  December  1st,  1914,  at  11  o'clock  a.  m., 
unless  a  subsequent  date  shall  be  mutually  agreed 
upon  between  the  purchaser  and  the  City  Treas- 
urer 

The  validity  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafield  &  Longfellow,  Attor- 
neys of  New  York  City,  a  dui)licate  origln.il  of 
whose  opinion  will  be  furnished  to  the  purchaser, 

DatexlNovember  9th.  1914. 

J.  T.  MacMURRAY. 

City  Clerk. 


NEW  LOANS. 


$92,000.00 
CITYOFPLAINFIELD,  N.J. . 

5%  SEWER  BONDS 
Fifth  Series 

NOTICE  IS  HEREBY  GIVEN  that  on  the 
23RD  DAY  OF  NOVEMBER.  1914.  AT  8 
O'CLOCK  P.  M..  at  the  Council  Chamber. 
No.  149  North  Avenue,  in  the  City  of  Plaiufield. 
N.  J.,  the  Common  Council  of  said  City  will 
receive  sealed  bids  for  the  purchase  of  the  foUow- 
ing-dcscrib«l  bonds  of  said  City: 

$92,000  5%  gold  Sewer  Bonds,  Fifth  Series, 
datctl  November  1st,  1914.  and  maturing  $5,000 
annually  on  the  first  day  of  November  In  each 
of  the  yea«rs  1925  to  1942,  both  inclusive,  and 
$2,000  on  the  first  dav  of  November,  1943. 

The  bonds  will  be  coupon  bonds  with  the 
privilege  to  the  holder  of  registering  the  same, 
and  will  bear  interest  at  the  rate  of  5%  per 
annum,  payable  semi-annually.  Both  prlnclpai 
and  interest  will  be  payable  in  gold  coin  of  the 
United  .States  of  America  of  the  present  standard 
of  weight  and  fineness. 

All  proposals  should  be  enclosed   in  a  sealed 
envelope,  addressed  to  J.  T.  MacMurray.  City 
Clerk,   Plaiufield.  N.  J.,  and  should  be  marked, 
upon  the  outside  "Proposals  for  Sewer  Bonds." 

A  certified  check  for  2%  of  the  par  value  of  the 
bonds  bid  for,  payable  to  the  Treasurer  of  the 
City  of  Plainfield,  N.  J.,  must  accompany  each 
bid.  No  bid  for  less  than  par  and  accrued  interest 
will  be  accepted. 

The  right  is  reserved  to  reject  any  or  all  bids. 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  the  United  States  Mortgage  & 
Trust  Company  of  New  York  City,  and  said 
bonds  (or  temporary  certificates)  will  bo  delivered, 
and  must  be  accepted  and  paid  for  by  the  pur- 
chaser at  the  office  of  the  City  Treasurer,  on  or 
before  December  1st,  1914.  at  11  o'clock  a.  m., 
unless  a  subsequent  date  shall  be  mutually  agreed 
upon  between  the  purchaser  and  the  City  Treas- 
urer. 

The  validitv  of  the  bonds  will  be  approved  by 
Messrs.  Hawkins,  Delafield  &  Longfellow,  Attor- 
neys, of  New  York  City,  a  duplicate  original  of 
wliose  opinion  will  be  fuml.shed  to  the  purchaser. 

Dated  November  9th.  1914. 

J.  T.  MacMURRAY. 

City  Clerk. 
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CHARTERED  1853 


United  States  Trust  Company  of  New  York 


45-47  WALL  STREET 

Capital,         ..... 
Surplus  and  Undivided  Profits 


%2,G00,00f>,00 
%1 4, 151, 944. 23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  Individuals. 

EDWARD  W.  SHELDON.  Precident. 
WILLIAM  M.  KINQSLEY.  Vice-President  WILFRED  J.  WORCESTER.  Secretary. 

WILLIAMSON  PELL.  A«ft.  Secretary  CHARLES   A.   EDWARDS.   2d    A«»t.   Secy 

TRUSTEES 
JOHN  A.  STEWART   Chairman  of  the  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRANK  LYMAN 
JAMES    STILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN   J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHADNCEY    KEEP 
GEORGE   L.   RIVES 
ARTHUR   OURTIS8   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN    MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT  I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


ATLANTIC  MUTUAL  INSURANC^^  COMPANY. 

The  Trustea,  in  cmtormtty  with  the  Charter  o/  the  Company,  siibmit  the  foUowina  tiatement  or  its  allairx  on  th» 

iUt  0/  December.  1913.  ^ 

The  Companies  business  has  been  confined  to  marijie  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  Ist  January,  1913.  to  the  31st  December,  1913 .        S3  600  334  83 

Premiums  on  Policies  not  marked  off  1st  January,  1913 II.     '767'.050  94 


Total  Premiums $4,367,385  77 


Premiums  marked  off  from  January  1st,  1913.  to  December  Slst,  1913 $3,712,602  61 

Interest  on  the  Investments  of  the  Company  received  during  the  year $308,419  46 

"  '" " "  "  ■  39.877  94 

130,212  32      478,609  72 


Interest  on  Deposits  In  Banks  and  Trust  Companies,  etc II""     39'877  94 

Rent  received  less  Taxes  and  Expenses 


Losses  paid  during  the  year- $1,790  888  32 

Less  Salvages $233,482  06 

Re-Insurances 320  813  71 

Discount - 47  68      654,343  36 

$1.236,644  97 

Returns  of  Premiums .  $105  033  86 

Expenses,  Including  oKIoers'  salaries  and  clerks'  compensation,  stationery!  advertise^ 

menu,  etc 650.942  08 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  third  of  February  next 

The  outstanding  certificates  of  the  issue  of  1908  will  be  redeemed  and  paid  to  the 'holders  thereof,  or  theli 
legal  representatives,  on  and  after  Tuesday  the  third    of    February  next,  from  which  date  all  Interest  thereon 

cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 
T^»-  ~^'^' ,  J,4.°'  t?''Jy  P^""  "^"^  '8  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  3lst 
E^^^f.^i.}AHi  "^'^'^  ^'■®  '■nt't'ed  to  participate  In  dividend,  for  which,  upon  application,  certificates  will  bt 
issued  on  and  after  Tuesday  the  flfrh  of  May  next. 

By  order  of  the  Board,  Q 


JOHN  N.  BEACH, 
ERNEST  C.   BLISS, 
WAI.URON  P.  BROWKj 
JOHN  CLAFLIN 
OEOKGE  C.  CLARK, 
CLEVELAND   H.   IJODQE; 
COUNELIUH   ELDERT, 
RlfHARI)   H,   EWART^, 
PUlI.ir    A.   8     FHANKLINJ 
HEKBEUT  L.  GKIGaS. 
ANSON   W.  HARD. 


TRUSTEES. 
SAMUEL  T.  HUBBARD, 
THOMAS  H.   HUBBARD, 
LEWIS  CASS  LEDVARD, 
WILLIAM  H.LEFFERTS, 
CHARLES  D.  LEVERICHj 
GEORGE  H.  MACY, 
NICHOLAS  F,   PALMERJ 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 
JAUVS  H.  POST, 


STANTON  FLOYD-JONES,  Secretary. 


CHARLES  M.  PRATT.] 
DALLAS  B.  PRATT. 
ANTON  A.  RAVEf, 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM  SLOaNE, 
LOUIS  STERN. 
WILLIAM  A.  STREET; 
GEORGE  E.  TURNURE. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  Presiatvu, 
CORNEr>lUH  ELDERT,   Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-PreHdent, 
CHARLES  E.  FAY;  3d  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds    

New   York   City   and   New  York  Tni'st 

Companies  and  Bank  Stocks. 

8t<)ckn  (iiiil  Hoiids  of  Railroads 

Other  Hc<-iirlilcH    

Bpeclnl    IX'P'islts   In    Banks   and   Trust 

f>)inp)inlea    

Real  Kitntf  cor.  Wall  and  William  Streets 

and  Krchunge  Plane,  containing  offlcefl 
Res!  EHtalf  on  Htat«-n  iF^land  (held  under 

provlHlonsof  Cliapter  481. Laws  of  1887) 

Prcmliini  Notes 

B  lis  Recflvable 

CaiM  In  han'H  of  European  Bankers  to 

pay  lowMfl  under  policies  payable  In 

iiiri-Ign  countries 

Cash  In  Bank 

Temporary  Invf^tments  (payable  /anu- 

ary  and  February.  1!»I4) 

Loa/" 


$670,000  00 

1  78.3  700  00 

2,7a7  412  00 

282.6:^0  00 

1,000,000  00 

4.2U3.42U  04 

75,000  00 
475  727  45 
tX)5,801  79 


177  8HI  :i9 
«.f6,4fl6  4'J 

505.000  00 
10.000  00 

»;j, 260,024  16 


LIABILITIES. 
Estimated  Losses  and  Ixisses  Unsettled 

In  process  of  AdJUKtment 

Premiums  on  Untennluated  Risks 

Certificates  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-Insurance  Premiums 

Claims  not  Settled.   Including  Compen- 
sation, etc  . 

Certmcates  of  Profits  Ordered  Redeemed. 

Withheld  for  Unpaid  Premiums 

Certlllcatei    •  Profits  Outstanding 


$1,806,024  00 

664,783  ae 

264,136  36 

108.786  90 

28,005  88 

221,486  06 

70,799  43 

22,556  09 
7,240.320  00 


$lO,(i  17.796  87 


Thus  leaving  a  balance  of. 


Accnicd  Iriterert  on  the  3lrt  day  of  December,  Hll.'l.  amounted  to 

I  3lBt  da       "  " 


-$3 


Rents  due  and  accrued  on  the  3lBt  day  of  DcceinlMT.  ll»i;j.  amounted'  to " 

Kfr-lnmiranoe  due  or  accrued.  In  companies  authorized  In  New  York,  on  thVsist  day  of  December", 

1  <ii  w ,  rt  rrif)  I J  n  lOfl  w) .  .___,  ., ___. -------.■...___._ 

Dnexplred  re  loHurance  premiums  on  the  Slrt  day  of  Dorember,  llil.'t.  ainoiinlVd  to " " 

wot«;    The  Insuranre  Department  has  efltlmated  the  value  of  the  Real  Estate  conicr'Wail'a'nd' 
William  Htrrcts  and  Kxrhaniie  I'Inro  In  exrrss  of  th<>  Hook  Value  given  above    at 
And  tnc  nn)i)crtv  at  Htnten  iHland  In  exceHs  of  tlio  Hook  Value,  at      .  ' 

Cftie  Market  Value  of  Htocks,  Horidn  anf.  other  Becurlllcs  on  the  3l8t  day  oKDecember" "l  1)1 8 " «t" 
reeded  the  Compa/iy's  valuation  by ...J.....'..       1 

D  the  basis  of  thr^e  Increased 


.841.227  29 

$51,05C  2« 

28,378  26 

lOn.KiO  00 
65,903  23 

450.673  90 
03.700  00 

,2(;8.076  10 


(Engitieerss 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place,    -  NEW  YORK 


Chicago  San  Francisco  London 

Manila,  Para,  Buenos  Aires,  Santiago,  Chill 


Alex.  O.  Humphreys  AJten  8.  Miller 

HUMPHREYS&MILLER.Inc 

ENGINEERS 

Power — Light — Gas 


i 


165  BROADWAY 


NEW  YORK 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  BIdg.,  New  York 


Alfred  E.  Forstall 


Charles  D.  Roblaon 


FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisals  of  Gas  and 
Electric  Properties  for  Owners  or  Financial 
Institutions. 

84  William  St., 


NEW  YORK  CITY 


fiHinin^  engineers! 


H.  M.  CHANCE  &  CO. 

Mining   Engineers  and   Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel  Bldg.  PHILADELPHU 


PARK,  POTTER  &  CO. 

CEIiTIFIED  PUBLIC  ACCOUNTANTS. 

New  York,  Chicago,  Cincinnati  and 

London,  England 

Watertown,  N.  Y.,  C.  E.  Scaville. 

AUDITORS  FOR  FINANCIAL,  INDUSTRIAL 
AND  MINING  OOUrORATIONS. 

Investigations,  Financial  Statemonts, 

Poriodl  -al  Aiulits  and  AccountinK- 


"alufttlfw"*  the  baL'Dce  would  bo -----•..-..............$4,026,388  Of 


CHRONICLE  VOLUMES 

FOR  SALE 

Second-hand  volumes  In  good  condition  for 
yean  prior  to  1908. 

COMJntRCIAL   &   PINANCIAL  CHRONICLE 

'  138  Front  St..  New  Vork 


finanrml 


Bank  &  Quotation  Section 
Railway  Earnln2;s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  SectioiD 
State  and  City  SectiosD 


VOL.  99 
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NO.  2578 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  in  Advance 

for  One  Year  $10  00 

for  Sii  Months 6  00 

Buropean  Subscription  (incliKling  iMistngc) 13  00 

Suropcaa  Subscription  i-ix  nioutli.-.  (iULluiling  po.stage) 7  50 

A-Hnual  Subscription  in  Li'tulon  (includinK  pi  stage) £2  14s. 

3lx  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

Sank  and  Quotation  (monthly)  I  Rait  way  and  Industuiai,  (3  tunes  yearly) 
Sailway  EAR\i-\<iS  (montlily)        Klectric  Railway  (3  tunes  yearly) 
3TATK  and  City  (semi-annually)  |  Baj^kkus'  C'okvkntiok  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  Lnes) $4  20 

(^  Two  Mouths         ('<  timey) 22  00 

qtanrtin?  Rnsinesa  Cards  )  Three  Months    (13  times) 29  00 

gianfling  Business  cards  ^  Six  Months        (2G  times) 50  00 

(  Twelve  Months  (52  times) 87  00 
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losvos  Officb— Edwards  &  Smith,  1  Drapers'  Gardens.  E  C. 
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pQ  O.  liox  938>      Front,  Pine  and  Depeyster  iSts..      New  iiort^ 

Published  every  iJaturday  morning  by  vviLLl.-^M  1*  u.\Na  (^o.MP.a.v^  . 
Jacob  Seibert  Jr.,  Pre.sldeat  .ind  rrea.s.:  Georae  9  Uana  and  Arnold  O  Hani, 
Vlce-Presldenis;    Arnold  G.  Dana,  Sec.     Addresse.'"  of  all.  Office  of  the  ''ompan:  . 

CLEARING-HOUSE  RETURNS. 

The  foUo\ving  table,  made  up  by  telegraph,  c&c,  indicates  that  the  totial 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  ths  vresk 
ending  to-day  have  bafln  §2,870,971,034,  against  .$2,827,037,032  last  week 
and  $3,421,900,421  the  corresponding  week  last  year. 


ClearinQH — Rnurns  by  Telegraph. 
Week  endinj  NoiicinJjcr  21. 

1914. 

1913. 

Per 
Cent. 

New  York 

Hoston 

Philadelphia 

.51,156,895,102 

122,535,677 

132,192,574 

29,114,133 

218,012,454 

63,972,318 

18,591,519 

31,516,694,603 

139,434,770 

140,808,740 

31,931,309 

289,145,872 

76,141,524 

29,018,865 

—23.7 

—  12.1 

—  10.0 

Baltlmors 

Chicago 

St.    Loils 

New  Orie.inj 

—  10.7 

—  14.0 

—  16.0 
—7.1 

51,771,941,777 
600,047,623 

32.223,235,749 
625,918,647 

— 20.3 

Other  cities,  five  davs 

—4.1 

Total  all  cities,  five  days 

All  cities,  one  day.. 

S2,371,992,400 

498,978,034 

S2,St9, 184.396 
572.710.025 

—16.8 
—12.9 

Total  all  cities  for  week 

S2,870,971,034 

53.421,900,421 

—16.1 

The  full  dotails  for  th  i  weak  covered  by  the  above  will  b3  givda  next 
Saturday.  We  cannot  furnish  them  to-day,  clearing.^  being  made  up  by  the 
clearing  housas  at  noon  on  Saturday,  and  hence  in  th?  aboiM  the  last  day 
of  the  wcsk  has  to  bs  in  all  cas  «  estimated,  as  we  go  to  pre.ss  Friday  night 

We  pros  mt  bMo'.v  detailed  figures  for  the  wesk  ending  with  Saturday 
noon.  Novembi^r  14,  for  four  years: 


Ctjrinas  it- 


Weey.  ending  Xov.  14. 


1914. 


19  »3. 


New  York.. 
Philadelphia 
Plttabjr^,!... 
n.iltlraore 

Butlalo.. 

Albany 

Washington.. 

Rochester 

Scranton 

S>T!>C(I?C 

Wilmington -_ 

Rpadin^ 

Wllkea-Barr?. 

Whe?hn? 

Trpnlon.. 
York. 

Krie '.'.'.'. 

Greon-ibur?  .. 
Bln^'himton  . 

Aitooni 

f 'h»it?r 

Lan'?a«er 

Montclalr 


Total   Middle. 


Boston 

Providence  . 

Hartford 

New  R^\'!>n 

SprlngflBld. . 

Portl'inl " 

Worcerter 

Kail  River " 

Vew    Beifori..^ 

F/iwclI 

Holyoki* ^.. 

BanRor 

Tnt    Xew  Km 


S 

1,399,947, 

152,173, 

47,719, 

30,328, 

10.772, 

6,491, 

7,721. 

4,599, 

3,275, 

2,8.52, 

1.930, 

1.893, 

1,834, 

1,942, 

1.852, 

924, 

1.050, 

5»9, 

753 

551, 

757, 

1.401, 

42T, 


031 
009 
Oil 
541 
499 
359 
809 
471 
899 
222 
50  i 
077 
794 
410 
821 
864 
673 
,09 
090 
7.59 
950 
«69 
231 


Inc.  or 
Deo. 


1,086.718,420 


7 
4 
3 


.952.738 
.673.309 
,755. .501 
,8  >  J. 780 
,955.0"! 
.0<7.342 
.492. 182 
.281  678 
.2M.23'^ 
05).75t 
700. 18f 
492,370 


S 

,867,797,890 

167,340,.59? 

54,753,413 

40,311.867 

13,727,233 

6,431,345 

7,518,499 

5,211,998 

3,340,412 

2,807.924 

2.086.786 

2.109,435 

1,663,755 

2,539,655 

1,'?07,0«0 

975.740 

1.13.^.052 

609.0191 

832.109J 

613.075 

670.502 

1.. 55 1,8 19 

470,428 


1912. 


2,133.437,082 

104.440. 259 

?. 518.500 

5.250.971 

3,00».559 

2,n9t,39l 

2.352.788 

2.021.804 

1.010.001 

I.45V.6S4 

978.018 

R  11.089 

474.980 


107.411.1';' 


lOO.OtO.n.i^O 


% 

—22.5  2 
—9.1 

— 12.9 
— 9.9 

—21.4 
-)-0.9 
-1-2.7 

— ll.S 
—2.1 
-(-1.6 
—7.2 

—14.1 

-1-10.3 

—23.2 
—0.8 
—5.2 
— 6.9 

—10.0 
— 9.5 

-14.3 

-1-11.5 
-6.0 
-8.7| 


S 

244.192 

179,074 

50,377 

41,074 

13,490 

7.109 

8.298 

5.82^ 

3.208 

d.l27 

1.085 

2.058 

1.481 

2,457 

1,876 

1,052 

1,112 

559 

689 

790, 

767 

1 ,52 1 

521 


1911. 


,548  2 
,740 
939 
,641 

,37-; 

,010 
,010 
279 
702 
HI 

80"; 

50 1 
235 
310 
080 
041 
1-94 
609 
009 
762 
.593 
037 
105 


,011,205,6r,9 

lOl.. 239,4.57 

51.021.199 

38,109,049 

11,592,4.57 

7,450,^01 

7,479,411 

4,0^9,498 

3,070.028 

2,40   .305 

1.071,253 

1,002.8(5 

1.511.179 

1.958.305 

1.938,. 5.'=! 

987.090 

921.344 

514  817 

,571,500 

645,702 

512,630 

1,091,231 


-22.9  2,.583.233,803  2,313.154.417 


—15.5 

— 19.4 

—9.4 

+  4.4 

—1.3 

—113 

—4.9 

— 22  2 

—14.9 

—2.3 

+  8.7 

+  3.7 


198.710,.530 
10,525,099 
5,059,5 tl 
3,3U,870 
3,112,0851 
2.382.523 
2.795.0!  I 
1.822.'.-5 
1.302.90  I  j 
729.0S')| 

«n,08t| 

720.S80| 


189.105.705 

0,55  (.309 

4.619.963 

3.173,366 

2,507.653 

2.161.5.57 

2.759.582 

l.tn.763 

1.111.325 

637.889 

626.473 

.561.603 


Clearinns  at- 


Chicago 

Cincinnati 

Cle^'eiand 

Detroit. 

Milwaukee 

In'lianapolis 

Columbus 

Toledo 

Peovia 

Grand  Rapids 

Dayton 

KvaniviUe 

Kalamazoo 

Sprinsfield.    Ill._ 

Fort   Wayne 

Youngstown 

Rock  ford 

Akcm 

Cuincy 

Canton 

Le\in°ton 

Sprin^tieid,  O 

South  Bend 

Bloomln?ton 

Decatur 

Jackson  

Mansfield 

Danville 

Lansing 

Lima 

Ja"k.'?onviIle.   111. 

Ann  Arbor 

Adrian 

O'.vensboro 

Tot.  Mid.  Wert 

?an  Franeisco 

Los  Angeles 

Seattle 

Fait  Lake  City.. 

Spokane 

Portland 

Tanoma 

Oakland 

Sinramsnto 

Sin  Oiejo 

Frewo 

Ftockton  

San  Joss 

Pasiden I 

North  Yakima. - 

Reno 

Lon?  Beach 


Total  Paciiic. 

Krtnsis  City 

Minneapolis 

Omaha. 

St.  Pa-d 

Dnnver 

D'lliith 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln  

Topeka 

Oavenoort 

C'edar  Rapid?.. 

Far^o 

Colorado  Sprln?.s 

Pueblo 

Fremont 

Hastinis 

.-Vberdeen 

Waterloo 

ns'ena 

BillinTS 


H'cit  ending  .Vod.  14. 


1914. 


Tot.  oth.  West. 

St.  I.o'ih 

New  Orlean'? 

r.o'iisvIPe 

Hoiston 

Galveston 

RI"hmond 

M»mr)hU 

Atlanta 

S»vann\h 

F  rt  Worth 

Xa=hvllle 

Norfollt 

Augusts _ 

Blrmlmham 

T,lttIo  Rock 

Chflcs'.on 

ChittanoT?a. . .. 

.Jn,p';SonVlllQ   ..  _  . 

Kmxvlll" . 

Mobil.- 

Oklahoma 

A'litln 

Ma"on 

Vl'-ks'virg 

JT^kson 

Mo'-lllan 

MMSkOTP'" 

Tulsa 


-M.''.      231. 008. ■>0'       209,714  179 


Total  So'jtlieni 
Total  all 


.VoM. — For  Canadian  cleatlngj  see  •  Commercial  and  Miscellaneous  Newa." 


S 

289,502 

23,526 

23,836 

24,730 

17,209 

8,805 

6,164 

5,809 

3,277 

3,180 

2,019 

1,202 

693 

1,100 

1,351 

1,474 

937 

1,635 

768 

1,479 

630 

707 

748 

585 

483 

515 

513 

400 

512 

535 

234 

289 

38 

280, 


I  Inc.  or 
1913.         I    Dec. 


367 
950 
934 
,941 
469 
388 
400 
,520 
727 
,774 
.141 
,617 
,8.M 
009 
,095 
,576 
,042 
,090 
,698 
012 
,697 
041 
117 
434 
,202 
090 
69.= 
000 
,926 
411 
818 
3.5' 
602 
149 


425,396,981 

54,.570,3'.S 

24,275.372 

13.488.419 

8.063.755 

4, 355, .592 

13,200,003 

2,147,979 

3,6.55,570 

i. 488. 360 

2,002,899 

1.400,000 

1,207,395 

911,940 

800,967 

409,842 

337,167 

544,41 1 

l'33,.381.598 

80.035;. 583 

38.9.=5.277 

17.700,000 

13,925.683 

11.000,155 

10,679,972 

7.921.225 

5.093,272 

3.105.795 

4.316.974 

2.277. .581; 

1.4.50,000 

1.400.000 

1.866.300, 

2.552.862 

60?  ,449 

847,0471 

434,351 1 

204,102 

808,277 1 

1.344.039] 

1.610.154 

737.304' 


S 

322.200.992 

24.560.250 

20.860.,551 

28.454,007 

17,-356,410 

8,927,e37 

6,801,800 

6,446,7E6 

3,614,020 

3, .542. 1,84 

2.398.967 

1,511,.596 

658,943 

1.108,149 

1.4  18, .544 

1.. 539. 129 

1,092,710 

1.481,000 

805.207 

1.460.0)0 

744.760 

689.149 

702.613 

6.57.844 

."^04  997 

508  037 

.5.50.513 

416..584 

49C.463 

491,201 

329,.552 

234.71 

.50..338 
430.682 


1912. 


403.341.312 

56.222.569 

25,488,957 

15,467,9.50 

9,301,403 

5,481.171 

15  696,243 

2,550,9.55 

3,809.587 

2,661,498 

2,349,113 

1,538,241 

1,018,819 

782,654 

923,133 

600.009 

440.403 

Not  in"l'ided 

144.34177.50 

63.097.742 

33.203.921 

IS.437,135 

12,851,282 

11,493,490 

8,030,988 

8,400,497 

5..574.239 

3.7.50.009 

3. .591.1171 

2.025.130 

1.711.105' 

1,6,54,0971 

1,617.71',! 

770.647| 

654.369 

.8.59.499 

291.5071 

190.009 

555.875: 

1.431.039i 

1,304,507; 

63';,908 


% 

—  10.1 
—4.3 

+  14.3 

—  13.1 
—0.9 

—  1.4 
—9.4 
—9.9 
—9.3 

—  10.2 

—  15.8 

—  16.5 
+  5.3 
— 5.S 
—4.7 
—4  2 

—  14.2 
+  10.5 

—  11.2 
+  1.3 

—  15 
+  11.3 

+  8.5 

—  11.0 
—14.3 

—9.3 
—5.7 

—  1  0 
+  10.7 

+  9  0 
—28.7 
+  23.5 
—23.3 
—33^ 

—8.2 

— 2  9 

— 4.8 

—12.8 

—13.3 

-29.5 

—15.9 

—16.0 

—4.0 

— 0.6 

—  14.8 
—9.0 

+  18.5 
+  10.5 

—  12.7 
—21.7 
— 23.4 
.1  t-otii 


325,100,882 

27, .565. 500 

25.343.105 

25.957.730 

10. 043. .534 

9.914.169 

6,037,500 

5,863,291 

3.975,682 

3.430.530 

2.307.133 

1,464.739 

880,337 

1,161,278 

1,204,247 

1,701,412 

952,225 

1,768.090 

794.077 

1.447,303 

972,029 

744,090 

640,0.59 

659,858 

591  390 

000,009 

451,030 

442,001 

.^55.822 

469.293 

305.259 

201,054 

25,099 

447.018 


470.681 

.59.713 

27.938 

14.040 

9.080 

5.552 

14.813 

3.121 

3.825 

2.4.55 

2.810 

1.557 

1.059 

883 

1.295, 

.592, 

333, 


1911. 


S 

291.954.980 

25,658,450 

22.584.117 

22..505.159 

15,294,009 

9,103,943 

5,732,100 

4,776,628 

4,077,135 

3,289,819 

2,075,082 

1  ,346,623 

858.507 

915.472 

1.093..865 

1.309,783 

832.1.59 

1,403,000 

698,637 

1.263.750 

782. If3 

622.757 

595.701 

592.417 

445.578 

576.000 

420.358 

392.826 

402.785 

410.159 

263.080 

1.59,735 

22,025 

441.584 


729 

.082 
230 
.118 
439 
612 
487  i 
352 
878, 
841 
693 
672! 
511, 
8')4l 
933; 
25 1 1 
3631 


423.017,416 

58.128.628 

22,127,676 

11,942,726 

9,624,801 

5,847.739 

12.994.645 

3.682.734 

4.134.642 

2.131.4.59 

2.300.000 

1.238.996 

1.061.714 

924.088 

9.59.705 

.533.123 

340.303 


—7.6 

+  20.8 

+  17.1 

-8.9 

+  S.3 

—3.7 

+  32.Q 

-5.8 

— 8.0 

—17.2, 

+  20.2, 

+  12.4' 

—  15  3 

-15.4^ 

+  15.4; 

+  23.1 

— 8.9 

—1.4 

+  49. 1 

+  28.5 

+  45.5 

—0.1 

+  1S.0 

+  15.3 


149,093,3591     136,975,977 


62,402 

30.280 

17.793 

15.402 

10.837 

9.990 

7,514 

4,800 

3.100 

3.90.< 

1.808 

1.432 

1.010 

1.035 

638 

772 

926 

295 

180 

500, 

1.553, 

1.441, 

429. 


311! 
.2131 
.320' 

I8O: 
.979 

.3';6i 

.719! 

87 

,or;o 

,946 
.326 
471 
,911 
4.56 
,563 
618 
764 
761 
390 
8531 
014 
940 
313 


50.19.^,475 

27.409.673 

15..586.191 

12,351.491 

10,307,616 

6,648.258 

6.770..504 

4.204.319 

2.401.612 

3.324.762 

1.671.123 

1.. 594 .4 10 

1,481.519 

1.219.092 

976.581 

707.737 

922.634 

2is!8.54 

170.845 

.309,939 

1.271.201 

1,031.833 

525.037 


209,005.552      183,273.750i    +14.0      181.450,087      1.57.482.895 


73.739 

10.433 

11  2^ 

8.371 

3,829 

R,"18 

9,310 

14.305 

4.852 

9.898 

7.074 

4.44? 

1.879 

2.714 

2.282 

lisoo 

2.223 

Z.OOO 

1.''3? 

1.009 

3  245 

?,0« 

3,81 

334 

.591 

285 

1.097 

1.510 


205! 
1911 
O20I 
493j 
.012 
..599 
.578, 
952; 
182 
958! 
0291 
.57lj 
30-| 
355 
100 
557 
.092 
071 
020 
,099 
305 
.493 
.149 
.202 

I'soi 

090 

777 

301 


205.122.97"' 


88.037 

22  803 

13.6.55 

12.72'' 

3.908 

9.293 

13.214 

19.903 

6.598 

10.380 

8.39 1 

5.169 

2.579 

4.099 

3.519 

2.820 

3!oiO 

3.432 

2.091 

1.510 

2.281 

4.839 

6.023 

375 

489 

320 

1.519 

1.72'» 

251.73 


.976 
.8'>6| 
.219, 
.107, 
.099| 
,••21 1 


—16.21 
—28.1 
— 17.Sl 
—34.2 
—2.3 
—1.0 

—  21.5 
—28.3 
—20.5 

— 15'7 

—  13  9 
-20.9 
—32.1 
—3.'^  .7 
—34.01 
— 23.4i 
—15.3 

—3  4 
—35  1 
+  42  3 
—57  7 
—30  A 

—  11  0 
+  20  9 
—10  4 
— 29  2 

—  12  •? 


99,248.749 
25.039.210 
11.433.902 


.877 

.''43; 

.SO") 

,319 

,202' 

.4  5fl' 

.215; 

.OV, 

.213' 

.038| 

.183 

.333 

.27'» 

'.OOll 

.417 

.551 

.319] 

.55r 

.3?9 
.191 
7S3l 

•^'7j    

.«o»l    — !<>  "i 


5.013 

9,325 

14,000 

17,79< 

7.072 

12.832 

S.35I 

4.676 

2.900 

3.880 

3.504, 

2,975 

2.997 

3.599, 

2. on, 
i.on?, 

2.237 

2.915 

5.52* 

501 

607 

333 

1.097 

1,071 


.0901 

,464 

680 

,120 

278 

SIS 

494 

149 

409 

024 

781 

476 

316 

099 

127J 

300 

.11'' 

.'»82 

'.T^i 

.O'^Ol 

.63S! 

.29l! 

.460l 

.2''«! 


213.1T?."7| 


82.082.939 
23.470,987 
12.859.892 

4'.V57".690 

'■.202,059 

11.9r7.738 

17.811.570 

7.03«,487 

9.257.701 

5.297.181 

4  018.218 

3.112.108 

2.291  995 

2.657.518 

2.2S2.590 

2  253.837 

2.9  59.591 

1.817.01^ 

1.551.741 

2.310.191 

".!. 129.005 

4.801,174 

417.547 

.550.9S3 

200  09(1 

9ni;416 

625.139 

219.640.053 


2.827  n<7  '» •  '3.428.10.- 


— 17  5  3.307.''»l.'^^1  3.450  08-,  '•,?7 


II "7  nio  I'OI   I  ^lO  90^  076 


8  5  1. <■.??. 392. 133  1 .  117.770.ss8 
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STATE  AND  CITY  SECTION. 
With  to-day's  issue  of  the  "Chronicle"  we  send  to 
our  subscribers  a  new  number  of  our  "State  and  City 
Section"  revised  to  date. 


THE  FINANCIAL  SITUATION. 

The  now  Federal  Reserve  banking  system  has 
been  inaugurated  the  present  week  under  favorable 
auspices.  Every  one  is  apparently  co-operating  to 
ensure  its  success.  Consequently  the  outlook  is 
bright .  Mr .  Paul  M .  Warburg  is  particularly  enthusi- 
astic about  the  prospects  for  the  new  system.  He 
thinks  coming  generations  will  look  back  to  the  date 
when  it  was  opened,  namely  last  Monday,  Nov.  16, 
as  the  Fourth  of  July  in  the  economic  Hfe  of  the 
United  States.  Mr.  Warburg  is  certainly  competent 
to  speak  of  the  possibilities  of  the  system.  He  is  a 
profound  student  of  banking  and  has  also  had  a 
great  deal  of  practical  experience  as  a  banker,  thus 
giving  him  a  double  advantage.  Besides  this,  the 
new  system  embodies  many  of  his  ideas,  and  he 
undoubtedly  had  a  hand  in  shaping  not  a  few  of  its 
provisions,  though,  on  the  other  hand,  some  parts 
of  the  general  scheme  he  would  undoubtedly  have 
changed  if  he  could  have  had  his  way. 

It  is  undeniable  that  the  new  system  has  within 
it  the  seed  of  much  good.  Its  strong  point  is  that  it 
provides  for  a  mobihzation  of  reserves  and,  for  cer- 
tain purposes,  unites  all  the  banks  under  a  common 
control.  Much  will  depend,  however,  upon  how  it  is 
administered.  No  banking  device  was  ever  started 
under  miore  favorable  conditions  or  with  greater  ac- 
claim. If  the  system  is  ever  wrecked  it  will  be  be- 
cause it  has  been  allowed  to  become  an  instrument 
of  paternalism  in  the  hands  of  Government  officials. 
During  the  last  three  months  there  has  been  much  to 
engender  apprehensions  on  that  score.  In  the  worry 
and  anxiety  caused  by  the  gigantic  conflict  in  Eu- 
rope, the  Federal  Reserve  Board  has  been  appealed 
to  in  aid  of  all  sorts  of  fantastic  and  paternalistic 
undertakings,  and  under  the  guidance  of  Secretary 
McAdoo  it  has  shown  a  too-ready  disposition  to  en- 
courage attempts  of  that  kind. 

Neither  the  President's  attitude  nor  that  of  the 
Secretary  of  the  Treasury  is  very  assuring  in  that 
respect,  and,  unfortunately,  the  system,  being  in  its 
infancy,  every  step  now  will  count  as  a  precedent  for 
the  future.  No  doubt  much  banking  experience  will 
be  gained  from  the  operation  of  the  system  in  the 
course  of  time,  but  the  most  serious  danger  that  will 
always  confront  the  system  will  be  from  the  political 
side.  The  steadying  influence  of  one  or  two  men 
of  the  Warburg  type  on  the  Reserve  Board  will  not 
be  sufficient  to  overcome  or  to  avert  this  danger. 

The  menace  is  not  alone  that  political  expediency, 
rather  than  sound  banking  methods,  may  be  allowed 
to  control,  (^uite  as  much  is  to  be  feared  from  the 
well-meaning  efforts  of  political  enthusiasts  tem- 
porarily seated  in  high  places,  like  President  Wilson, 
imbued  with  the  idea  that  they  have  been  charged 
with  the  mission  of  reconstructiing  socicity,  even  if 
this  makes  ruicessary  defiance  of  the  economic  law. 
The  letter  which  the  President  has  addressed  to  the 
Secretary  of  the  Treasury  concerning  the  aims  em- 
bodied in  the  new  system  is  a  most  remarkable  one. 
It  reveals  the  purpose   and   motives  of  those   who 


have  been  so  active  on  behalf  of  the  new  system. 
The  President  saj^s  it  is  only  necessary  "to  look 
back  10  years  or  so  to  realize  the  deep  perplexities 
and  dangerous  ill-humors  out  of  which  we  have  now 
at  last  issued,  as  if  from  a  bewildering  fog,  a  noxious 
miasma.  Ten  or  twelve  years  ago  the  country  was 
torn  and  excited  by  an  agitation  which  shook  the 
verj'-  foundations  of  her  political  life,  brought  her 
business  ideals  into  question,  condemned  her  social 
standards,  denied  the  honesty  of  her  men  of  affairs, 
the  integrity  of  her  economic  processes,  the  morality 
and  good  faith  of  many  of  the  things  which  her  law 
sustained.  There  v/as  ominous  antagonism  between 
classes.  Capital  and  labor  were  in  sharp  conflict 
without  prospect  of  accommodation  between  them. 
Interests  harshly  clashed  which  should  have  co- 
operated." 

This  is  an  unreal  picture.  No  such  condition 
ever  existed  outside  of  the  fertile  imagination  of  the 
President;  and  even  if  it  were  genuine,  no  banking 
system  ever  devised  would  be  capable  of  dealing 
with  it.  To  go  back  10  years  or  so,  as  the 
President  suggests,  takes  us  back  to  the  Roosevelt 
regime.  Mr.  Roosevelt  was  the  one,  and  the  only 
one,  who  undertook  to  bring  "business  ideals  into 
question,"  arrayed  class  against  class,  and  "denied 
the  honesty  of  her  men  of  affairs."  He  kept  bellow- 
ing against  the  rich,  against  accumulated  wealth  and 
against  large  corporations  throughout  the  whole  of 
his  second  term,  and,  unfortunately,  Mr.  Wilson,  with 
Mr.  Bryan  at  his  elbow,  has  fallen  an  easy  prey  to 
Mr.  Roosevelt's  demagogic  appeals.  It  is  this  mis- 
taken belief  that  induces  the  President  to  say  that 
"credit,  the  very  life  of  trade,  the  very  air  men  must 
breathe  if  they  would  meet  their  opportunities,  was 
too  largely  in  the  control  of  the  same  small  groups 
who  had  planted  and  cultivated  monopoly.  The 
control  of  all  big  business,  and,  by  consequence,  of 
all  little  business,  too,  was  for  the  most  part  poten- 
tially, if  not  actually,  in  their  hands." 

The  Administration's  scheme  of  anti-trust  legisla- 
tion was  conceived  in  the  same  spirit.  Business  was 
desperately  wicked  and  needed  to  be  chastised  by 
politicians  and  social  reformers.  Henceforth  Gov- 
ernment agents  will  be  in  charge  of  business  affairs 
and  a  Government  policeman  will  always  be  at  hand 
to  club  the  business  man  who  may  be  presumptuous 
enough  to  imagine  that  he  is  still  privileged  to  exer- 
cise the  right  of  business  freedom.  Says  the  Presi- 
dent: 

A  trade  tribunal  has  been  created  by  which  those 
who  attempt  unjust  and  oppressive  practices  in 
business  can  be  brought  to  book.  Labor  has  been 
made  something  else  in  the  view  of  the  law  than  a 
mere  mercantile  commodity — something  human  and 
linked  with  the  privileges  of  life  itself.  The  soil 
has  everywhere  been  laid  bare  out  of  which  monopoly 
is  slowly  to  be  eradicated.  And  undoubtedly  the 
means  by  which  credit  has  been  set  free  is  at  the 
heart  of  all  these  things — is  the  keypiece  of  the 
whole  structure.  This  is  the  more  significant  be- 
cause of  its  opportuneness.  It  is  brought  to  its 
final  accomplishment  just  as  it  is  most  imperatively 
needed.  Tlie  war,  which  has  involved  the  Aviiole 
of  the  heart  of  Europe,  lias  made  it  necessary  that 
the  United  States  sliould  mobilize  its  resources  in 
the  most  effe(;tive  way  i)ossible  and  make  her  credit 
and  her  usefulness  good  for  the  service  of  the  whole 
worltl. 
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The  opening  of  the  Federal  Reserve  banks  seems 
to  me  to  be  the  principal  agency  we  have  created  for 
the  emancipation  we  seek.  The  16th  of  November 
1914  will  be  notable  as  marking  the  time  when  we 
were  best  able  to  realize  just  what  had  happened. 

In  the  anxious  times  through  which  we  have  been 
passing,  you  have,  my  dear  Mr.  Secretary,  been  able 
to  do  many  noteworthy  things  to  strengthen  and 
facilitate  the  business  operations  of  the  country. 
Henceforth  you  have  a  new  instrument  at  hand  which 
will  render  many  parts  of  your  task  easy. 

The  Trade  Commission  Bill  and  the  anti-monopoly 
bill  are  not  an  aid  to  business  advance  but  rather  a 
handicap;  and  as  for  the  statement  that  "labor  has 
been  made  something  else  in  the  view  of  the  law  than 
a  mere  mercantile  commodity,"  the  fact  is  that  spe- 
cial privileges  and  immunities  have  been  conferred 
upon  labor,  which  is  class  legislation  ot  the  rankest 
kind.  But  we  wish  to  direct  particular  attention  to 
the  phraseology  employed  by  the  President  in  the 
closing  sentence  of  the  above  excerpt.  Speaking  of 
the  new  banking  system,  he  says  to  the  Secretary 
of  the  Treasury:  "Henceforth  you  have  a  new  instru- 
ment at  hand  which  will  render  many  parts  of  your 
task  easy."  It  is  from  endeavoring  to  make  the  new 
banking  sj^stem  an  instrument  in  the  hands  of  a 
Government  official  like  the  Secretary  of  the  Treas- 
ury that  the  most  is  to  be  feared. 

The  new  banking  law  may  well  be  looked  upon  as  a 
piece  of  constructive  legislation,  capable  of  great 
good  if  rightly  administered.  The  same  cannot  be 
said  of  the  Trade  Commission  Bill,  the  Anti-Monop- 
oly Bill  or  the  Tariff  Bill.  All  these  are  destructive 
measures.  Yet  the  President  is  proud  of  them  all, 
and  says  with  the  utmost  confidence  that  "the  future 
is  clear  and  bright,  with  promise  of  the  best  things." 
He  cannot  understand  why  others  should  not  take  the 
same  view.  Now  that  his  beautiful  theories  for  the 
social  and  economic  regeneration  of  the  country 
have  found  expression  in  the  statute  books,  he  thinks 
business  interests  should  be  happy  and  hail  him  as 
their  deliverer.  The  following  from  our  waggish 
contemporary,  the  "Sun,"  typifies  the  relationship 
existing  between  the  Administration  and  the  business 
world: 

"KIND  WORDS  CAN  NEVER  DIE." 
From  the  New  York  "Sun." 
To  the  Editor  of  "The  Sun": 

Sir — The  kind  words  from  the  Administration  to  the  busi- 
ness interests  of  the  country  remind  me  of  the  thrilling 
melodrama  entitled  "Nellie  the  Beautiful  Cloak  Model." 

In  the  early  part  of  the  play  the  villain  pushed  Nellie  off 
the  Brooklj'n  Bridge.  Later  he  threw  her  overboard  from 
an  Atlantic  liner.  Later  stiU  he  thrust  her  under  a  descend- 
ing elevator.  The  next  time  they  met  he  said:  "Nellie, 
why  do  you  fear  me?"  

The  new  Tariff  Lav/,  the  President  thinks,  fur- 
nishes especial  occasion  for  rejoicing  on  the  part  of 
the  community.  Here  again  men  of  affairs  refuse  to 
accept  his  dictum,  as  the  following  letter  will  show. 
We  will  premise  by  sajdng  that  tariff  revisions  of  the 
right  kind  would  find  general  acceptance. 

Editor  "The  Financial  Chronicle": 

Sir. — The  Underwood  Tariff  is  still  the  great  drawback  to 
business  and  industrial  improvement.  We  are  sending 
abroad  millions  of  bushels  of  wheat  to  correct  the  balance  of 
exchange,  as  our  exports  of  manufactured  goods,  cotton  and 
copper  are  cut  off.  But  we  are  importing  right  here  at  the 
Port  of  New  York  from  two  to  four  million  dollars'  worth  of 
merchandise  daily,  most  of  it  manufactured  goods  that  could 
be  produced  here.     What  is  being  imported  ?     The  manifests 


are  published  daUy.  Dress  goods,  woolens,  cotton  cloths 
and  yarns,  gloves,  hosiery  and  underwear  by  the  thousands 
of  dozens.  Also  hats  and  ready-made  clothing,  besides 
crockery  and  glassware,  toys,  &c.,  that  are  usually  imported. 
And  are  all  these  from  England?  By  no  means.  You  will 
see  from  nine  to  twelve  steamers  a  week  from  Rotterdam  and 
Copenhagen  where  last  year  you  saw  two.  Goods  are 
coming  here  from  the  Continent  of  Europe  daily. 

Last  year,  under  the  reduced  tariff,  importations  of  wool- 
ens increased  from  seventeen  millions  to  forty  millions. 

Mr.  Underwood  left  a  knife  sticking  in  the  back  of  our  in- 
dustries. 

Respectfully, 

Joseph  D.  Holmes. 

Nov.  17  1914. 


A  considerable  expansion  in  the  volume  of  merchan- 
dise exports  as  contrasted  with  September  is  the 
salient  feature  of  the  foreign  trade  statement  of  the 
United  States  for  October  1914.  It  does  not  follow, 
however,  that  the  high  record  total  of  the  month  last 
year  is  very  closely  approached.  On  the  contrary, 
there  is  a  heavy  decline  from  that  aggregate,  but  it 
should  be  noted  that  the  loss  is  more  than  accounted 
for  by  the  shrinkage  in  cotton  shipments.  In  other 
words,  excluding  cotton  in  both  years,  the  1914  total 
is  actually  10  million  dollars  in  excess  of  that  of  a 
year  ago.  Imports  for  the  month,  as  officially  an- 
nounced, although  a  httle  under  September,  were 
moderately  greater  than  for  October  last  year,  but 
the  increase  is  apparent  rather  than  real  and  calls  for 
a  word  of  explanation.  Last  year  the  Government, 
in  order  to  have  the  October  import  statement  begin 
with  the  operation  of  the  new  tariff  law  (in  effect 
at  midnight  Oct.  3  1913),  transferred  to  September 
the  importations  of  the  first  three  days  of  the  month, 
and  that  in  itself  accounts  for  an  amount  much  more 
than  the  present  year's  seeming  gain. 

Stimulated  by  the  war  in  Europe,  the  outflow  of 
breadstuffs  from  the  country  in  October  increased 
very  largely,  having  been  almost  three  times  that 
of  the  period  a  year  ago,  with  wheat  and  in  lesser  de- 
gree oats  and  flour,  the  predominant  items  in  the 
increase.  In  some  lines  of  manufacture,  too,  the 
impulse  of  the  conflict  has  been  distinctly  felt.  But 
cotton  exports  fell  off  decidedly,  reaching  in  Octo- 
ber a  value  of  only  $20,420,043,  against  no  less  than 
$107,375,197,  lower  prices  contributing  to  the  de- 
chne,  as  is  evidenced  by  the  fact  that,  with  loss  in 
value  over  80%,  the  decrease  in  quantity  was  only 
54%.  The  aggregate  exports  of  merchandise  for 
the  month  were  $195,283,852,  against  $271,861,464 
in  1913,  a  decrease  of  763^2  millions,  whereas  in 
cotton  alone,  as  indicated,  the  loss  was  approxi- 
mately 87  millions.  For  the  ten  months  of  the  cur- 
rent calendar  year  the  total  at  $1,602,685,841  com- 
pares with  $2,005,283,622. 

The  increase  in  imports  in  October  from  $132,- 
949,302  in  1913  to  $137,978,778,  having  been  ac- 
counted for  by  the  explanation  given  above,  needs 
no  further  elucidation.  For  the  ten  months  of  1914, 
however,  the  inflow  of  merchandise  aggregated  $1,- 
548,429,652,  and  is  a  high  mark,  contrasting  with 
$1,460,334,373  and  showing  a  gain  of  37^  millions 
over  the  previous  record  of  1912.  The  export  bal- 
ance of  $57,305,074  for  October  this  year  shows  a  con- 
siderable contraction  from  that  of  1913,  which  was 
$138,912,162,  but  under  the  disturbed  conditions 
prevailing  cannot  but  be  viewed  as  satisfactory.  The 
ten  months'  export  balance,  at  $114,256,189,  is  the 
smallest  in  many  years — in  fact,  since  1895,  when 
imports  exceeded  the  outflow — and  contrasts  with 
545  millions  last  year. 
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The  gold  movomcnt  of  the  month  netted  a  consid- 
erable loss — S44, 407,100,  exports  havmg  been  no 
less  than  S50,341 ,972,  of  which  very  much  the  greater 
part  represents  transfers  of  the  metal  to  Canada  for 
English  account,  and  is  found  reflected  in  the  state- 
ments of  the  Bank  of  England,  and  imports  of  $5,- 
934,866.  The  net  gold  exports  for  the  ton  months  of 
the  calendar  year  reach  no  less  than  §162,121,938. 


Building  construction  operations  in  the  United 
States  in  October  1914,  continuing  to  reflect  the 
adverse  influence  upon  our  affairs  of  the  stupendous 
conflict  in  Europe,  showed  considerable  contraction 
as  compared  with  the  same  period  of  recent  preceding 
years.  It  does  not  follow,  of  course,  that  lessened 
activity  has  been  universal,  for  in  some  localities 
special  conditions  or  needs  have  served  to  give 
stimulus  to  the  erection  of  buildings.  To  a  greater 
or  lesser  extent  this  was  true  in  St.  Louis,  St.  Paul, 
New  Orleans,  Norfolk,  Seattle,  Syracuse,  Scranton 
and  Wilmington,  Del.,  as  well  as  Atlantic  City, 
AUentown,  Chelsea,  Fort  Smith,  Haverhill,  Law- 
rence, Mass.,  Lowell,  Springfield,  O.,  York  and 
Wilhamsport.  On  the  other  hand,  however,  con- 
spicuous losses  are  numerous.  They  are  to  be  found 
at  Chicago,  Baltimore,  Milwaukee,  Kansas  City, 
Detroit,  Indianapolis,  Pittsburgh,  San  Francisco, 
Buffalo,  Albany,  Cincinnati,  Omaha,  Memphis, 
Washington,  Rochester,  Dallas,  Jersey  City,  New 
Bedford,  and  many  less  populous  cities. 

The  operations  contracted  for  in  Greater  New 
York  (all  five  boroughs)  this  year  were  of  moderately 
greater  magnitude,  covering  a  contemplated  expen- 
diture of  §8,863,278,  against  $7,886,224  in  1913,  the 
Borough  of  Manhattan  recording  most  of  the  in- 
crease. For  the  country  outside  of  this  city  (157 
cities),  the  estimated  outlay  under  the  plans  filed 
totals  only  48  1-3  million  dollars,  against  62^/8  mil- 
lions a  year  ago,  and  falls  below  1912  by  an  even 
greater  amount — 16^  millions.  The  Middle  West 
Division  (28  cities)  reports  an  aggregate  of  $15,158,- 
134,  against  $20,860,176  last  year,  and  the  territory 
west  of  the  Mississippi  River  (23  cities),  but  not 
including  the  Pacific  Coast  section,  furnishes  a  total 
1^  millions  less  than  1913.  The  amount  for  38 
cities  in  the  Middle  Atlantic  region  at  $12,457,209  is 
334  millions  below  a  year  ago;  New  England  munici- 
palities to  the  number  of  24,  gave  an  aggregate  Ij^ 
millions  smaller  and  the  South  and  the  Pacific  Coast 
each  fall  behind  a  little  over  a  million. 

For  the  ten  months  of  the  calendar  year  1914  the 
compilation,  embracing  the  identical  158  cities,  more 
clearly  defines  the  situation  in  the  building  industry, 
showing,  as  it  does,  a  quite  marked  lessening  of  ac- 
tivity as  compared  with  either  1913  or  1912.  The 
figures  for  the  lust  thr(;e  years  for  the  whole  country 
are  712  millions,  768^  millions  and  823%  millions, 
respectively.  (Greater  New  York's  operations,  at  127 
millions,  are  the  smallest  since  1907,  and  fall  behind 
1913  by  4  niiMions  and  1912  bj'^  over  61  millions,  whik; 
outside;  of  this  city  the  compariscm  is  b(!tween  585 
millions  this  year,  636%  millions  in  1913  and  644 
millions  two  years  ago.  In  New  I'lngland  a  droj) 
from  1913  of  i}/,  millions  is  recorded;  in  the  Middle 
Section  (exclusive  of  Greater  New  York)  the  decline 
is  15%  millions;  in  the  MiddU;  West  it  is  6  millions, 
on  tlu;  Pacific  Coast  24 K>  niilli(ms  and  at  the  South 
93^2  niillions.  The  "Other  Western"  division,  on 
the  other  hand,  exhibits  a  gain  of  5^^  millions,  ac- 
counted for  at  Minneapolis  and  St.   Paul. 


In  the  Dominion  of  Canada,  quite  naturally,  the 
effect  of  existing  conditions  is  being  more  severely 
felt  than  here.  In  fact  the  decline  in  building  opera- 
tions in  some  localities  amounts  virtually  to  complete 
stoppage.  Returns  from  49  cities  are  at  hand  for 
October,  and  they  indicate  a  contemplated  outlay  of 
merely  $3,515,328  ($2,739,441  East  and  $775,887 
West),  against  $16,063,560  ($12,044,442  and  $4,- 
019,118,  respectively)  in  the  month  last  year.  For 
the  ten  months  of  1914  the  projected  expenditures 
at  the  same  49  cities  totals  very  much  less  than  last 
year,  $91,091,807  (of  which  $59,770,827  in  the  East 
and  $31,320,980  in  the  West),  contrasting  with 
$135,485,797  ($77,450,738  East  and  $58,035,059 
West).  The  loss  of  nearly  17%  million  dollars  in  the 
Eastern  Provinces  is  most  largely  at  Montreal  and 
Toronto.  The  decrease  of  26%  millions  in  the  West 
is  shared  in  generally,  but  occurred  mainly  at  Van- 
couver, Edmonton,  Winnipeg  and  Moose  Jaw. 


It  is  rather  difficult  to  gather  from  the  cabled 
dispatches  that  have  this  week  purported  to  describe 
the  progress  of  the  war  any  fairly  definite  idea 
of  net  results.  Both  on  the  Eastern  and  Western 
boundaries  the  Germans  have  been  launching  numer- 
ous and  determined  attacks,  with  apparently  some 
measure  of  success  in  Poland.  In  Flanders  and 
France  the  battle  which  has  been  raging  for  more 
than  a  month  has  once  more,  apparently,  developed 
into  an  artillery  duel,  the  infantry  attacks,  which 
formerly  were  of  such  frequent  occurrence,  have 
almost  entirely  ended.  This  latter  feature  is  as- 
cribed to  the  inability  of  the  infantry  on  either  side 
to  operate  successfully  over  the  muddy  ground,  and 
also  because  of  the  wide  area  which  the  AUies  have 
flooded  between  the  coast  and  Dixmude.  It  is  also 
considered  probable  that  one  reason  for  the  absence 
of  real  activity  in  this  section  is  the  withdrawal  of 
troops  to  reentorce  the  German  operations  in  Poland 
and  in  the  Eastern  campaign  generally.  Severe  en- 
gagements are  in  progress  again  between  the  Russians 
and  Germans  between  the  Vistula  and  Warthe  rivers 
in  Poland.  All  that  seems  definitely  known  is  that 
the  Russian  advance  guard,  consisting  very  largely 
of  cavalry,  which  advanced  right  on  to  the  German 
frontier  after  the  battle  at  Warsaw,  met  superior 
forces  and  has  been  compelled  to  fall  back  more  than 
half  the  distance  covered  in  the  original  advance. 
The  Germans,  it  is  reported,  are  sending  very  strong 
forces  of  men  and  guns  into  the;  territory  between  the 
two  rivers  where  the  battle  must  be  fought,  with  the 
hope  that  in  this  confined  area  the  Russians  will  not 
be  able  to  deploy  their  enormous  forces  to  their  own 
advantage,  as  they  have  done  in  practically  all  the 
])revious  battles.  On  the  other  hand,  the  Russian 
commander-in-chief,  according  to  dispatchers  from 
Petrograd,  is  determined  to  choose  his  own  battle- 
ground, and  it  is  considered  likely  that  he  will  select 
it  as  far  away  from  the  German  lines  of  communica- 
tion as  possible.  In  Galicia,  before  Cracow,  and  in 
I'^ast  Prussia,  the  Russians  are  said  to  Ix;  iiushing 
their  advantage,  apparently  disri'garding  tlie  fact 
that  th(!ir  centre  has  been  comjx'lled  to  fall  back. 
Tlu^y  are  also  showing  activity  in  the  Car])athians, 
their  object  being  to  prevent  the  Austrians  from 
retiring  into  Hungary. 

On  the  sea  there  have  been  several  important  en- 
counters. The  Russian  and  Turkish  s(iuadrous  have 
fought  an  engagenunit  off  Sebastopol  in  the  Bla(;k 
Sea.     No  vessels  were  sunk  or  cai)tured,  and  official 
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reports  from  each  side  claim  advantage.  The 
Russian  account  asserts  that  the  cruiser  Goeben,  one 
of  the  vessels  turned  over  to  the  Turkish  navy  by 
Germany,  was  damaged.  The  Goeben  was  accom- 
panied by  her  sister-ship,  the  Breslau,  which  was 
likewise  turned  over,  but  the  latter  did  not  join  in 
the  fight.  The  first  fire  from  the  Russian  flagship, 
the  Admiral  Evstafry,  struck  the  Goeben,  causing  an 
explosion  amidships,  and  this  was  followed  by  other 
explosions.  The  encounter  lasted  fourteen  minutes, 
after  which,  it  is  declared,  the  Goeben  took  advantage 
of  her  superior  speed  and  disappeared  in  the  fog. 
The  official  German  account  of  the  battle  says  the 
Russian  squadron,  consisting  of  two  battleships  and 
five  cruisers,  was  forced  to  flee  into  Sebastopol  with 
the  Turkish  vessels  in  pursuit,  after  one  of  the 
Russian  battleships  had  been  seriously  damaged. 

Mail  advices  received  in  New  York  last  Saturday 
gave  details  which  the  cable  censors  had  refused  to 
permit  to  come  by  wire  of  the  sinlcing  of  the  British 
battleship  Audacious  on  Oct.  27  by  either  a  mine  or 
a  German  submarine  off  the  coast  of  Ireland.  The 
crew  of  800  men  were  rescued  by  the  White  Star  liner 
Olympic,  and  the  battleship  is  said  to  have  been 
finally  blown  up  and  sunk  to  prevent  it  remaining  a 
menace  to  navigation.  Germany  has  issued  a 
denial  of  the  charges  of  the  British  Government 
regarding  methods  employed  in  laying  mines  in  the 
North  Sea.  The  statement  is  that  German  warships 
laid  these  mines  only  along  the  English  coast.  The 
British  charges  are  declared  to  be  England's  excuse 
for  closing  the  North  Sea.  A  German  squadron  on 
Tuesday  bombarded  the  Russian  Baltic  port  at 
Libau,  according  to  an  official  statement  from  Petro- 
grad.  On  the  same  day  the  Russian  Black  Sea  fleet, 
which  had  been  cruising  off  Trebizond,  bombarded 
that  tov/n.  German  reports  state  that  three  small 
British  warships  which  have  been  assisting  the 
Allied  land  forces  in  Belgium  have  been  disabled  by 
German  shells. 


An  incident  of  direct  interest  to  our  own  Govern- 
ment was  the  firing  on  the  launch  of  the  United 
States  cruiser  "Tennessee"  bj"^  Turkish  troops  at 
Smyrna.  The  American  Ambassador  at  Constanti- 
nople has  been  directed  by  our  State  Department 
to  ask  the  Sultan  to  explain  the  incident  and  Secre- 
tary Daniels  has  requested  the  commander  of  the 
"Tennessee"  and  also  the  United  States  cruiser 
"North  Carolina",  which  is  also  near  Turkish  waters, 
to  take  no  action  that  might  embarrass  our  Govern- 
ment. The  "Tennessee"  has  withdrawn  to  Chios. 
No  reply  has  yet  been  received  from  the  Sultan. 
So  far  as  Turkey's  military  operations  are  concerned, 
very  little  of  an  informative  nature  has  been  re- 
ported. Russia  states  that  it  is  sending  additional 
troops  against  the  Turks  in  the  Batum  district,  and 
reports  the  defeat  of  the  Kurds  in  Persian  Armenia. 
British  reports  of  fighting  in  Arabia  claim  victory 
where  the  Turks  previously  reported  a  British  de- 
feat. 

A  dispatch  from  Sydney,  N.  S.  W.,  reports  that 
the  Japanese  offered  to  turn  over  to  Australia  the 
German  island  possessions  seized  by  Japan  since 
the  war  began.  The  British  Government  is  said  to 
have  accepted  the  offer.  Field-Marshal  Earl  Rob- 
erts, British  national  war  hero,  died  "at  the  front" 
in  France  on  Saturday  last,  primarily  as  the  result 
of  a  cold  contracted  in  the  rain-soaked  trenches. 
He  was  82  years  of  age.     The  body  of  Earl  Roberts 


was  on  Thursday  placed  in  St.  Paul's  Cathedral 
besides  the  remains  of  Wellington,  Nelson,  Napier 
and  Wolseley.  The  presence  of  King  George  at  the 
funeral  service  marked  the  first  occasion  in  recent 
times  in  which  an  English  Sovereign  had  personally 
attended  the  funeral  of  a  subject  not  connected  with 
the  Royal  family. 

An  analj^sis  of  the  official  British  casualty  lists 
up  to  November  11,  so  far  as  they  relate  to  officers 
of  the  British  regiments  in  active  service,  show  a 
total  of  2,420,  including  G82  killed,  1,384  wounded 
and  354  missing  or  prisoners.  Of  the  officers  killed, 
5  were  generals,  20  colonels,  61  majors,  222  captains 
and  374  lieutenants.  Premier  Asquith  in  a  recent 
statement  to  the  House  ^  of  Commons  declared  that 
the  casualties  of  the  war  up  to  October  31  in  the 
British  military  service  were  approximately  57,000. 
A  report  on  British  naval  casualties  to  date  was 
given  in  the  House  of  Commons  on  Wednesday  by 
Winston  Churchill,  First  Lord  of  the  Admiralty. 
The  figures  are  :  officers  killed  222,  wounded  37, 
missing  5.  Men  killed  3,455,  wounded  428,  miss- 
ing 1. 


Civil  war  appears  to  be  in  full  swing  again  in 
Mexico.  General  Obregon  assumed  military  au- 
thority at  Mexico  City  on  Tuesday  of  his  own  accord, 
and  communicated  his  decision  to  General  Carranza, 
thus,  with  the  latter  and  General  Gutierrez,  who  was 
recently  appointed  Provisional  President  by  the 
conference  of  generals,  becoming  a  third  authority 
in  Mexico.  Meanwhile,  General  Villa  is  marching 
on  Mexico  City  with  the  object  apparently  of  de- 
claring himself  president  or  dictator,  while  General 
Zapata  and  former  Federals  under  Generals  Argu- 
medo  and  Aguilar  are  threatening  Puebla,  where 
General  Carranza  is  making  his  headquarters. 
This  is  a  situation  that  unexpectedly  followed  an 
agreement  of  both  Carranza  and  Villa  to  surrender 
their  commands  and  leave  the  country  by  Novem- 
ber 25  in  the  hands  of  General  Gutierrez.  On  the 
latter  assurance  Secretary  Bryan  late  on  Friday  of 
last  week  announced  that  American  troops  now 
occupying  Vera  Cruz  would  be  withdrawn  from  that 
place  on  November  23.  In  his  announcement  the 
Secretary  of  State  said  that  the  assurances  asked  for 
by  the  United  States  with  regard  to  the  safety  of 
persons  remaining  at  Vera  Cruz  and  the  exemption 
from  double  taxation  of  those  who  have  paid  cus- 
toms duties  and  other  taxes  to  the  United  States 
had  been  furnished  by  General  Carranza,  the  nominal 
head  of  the  Mexican  Central  Government  at  the 
Aguas  Calientes  Convention  of  the  Mexican  faction, 
which  claims  to  exercise  sovereign  authoritj''  over  the 
republic.  Secretary  Bryan  has  not  yet  counter- 
manded the  order  to  evacuate  Vera  Cruz.  The 
customs  duties  collected  by  the  United  States  while 
in  possession  of  Vera  Cruz  will  be  held  and  paid 
over  only  to  such  Mexican  Government  as  shall  be 
officially  recognized  by  the  United  States. 


Until  now  the  cost  of  financing  the  war,  so  far  as 
England  is  concerned,  has  been  borne  chiefly  by  the 
British  bankers,  who  have  purchased  the  various 
issues  of  Treasury  bills,  amounting  to  £90,000,000 
that  have  been  offered  by  the  British  Exchequer. 
These  bills  are  the  usual  Treasury  documents  Avith 
a  maturity  of  six  months.  As  the  war  is  giving 
every  evidence  of  becoming  a  highly  protracted 
I  struggle,  it  has  been  found  necessary  to  undertake 
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a  much  more  permanent  form  of-,war  finance,  both 
as  a  provision  for  meeting  the  notes  as  they  mature 
and  for  new  funds  that  will  be  required  right  along 
for  naval  and  military  purposes.  Therefore  on 
Monday  Premier  Asquith  asked  the  House  of  Com- 
mons for  an  additional  credit — additional  to  the 
£100,000,000  notes  already  authorized — of  the  large 
sum  of  £350,000,000  for  war  purposes,  the  greatest 
single  demand  ever  made  upon  the  nation.  In- 
cluding the  £100,000,000  credit  voted  in  August,  it 
is  equal  to  a  50%  increase  in  the  national  debt. 
The  new  credit  was  immediately  and  unanimously 
voted.  The  larger  part  of  the  £100,000,000  already 
granted  for  war  purposes  had  been  expended,  the 
Premier  explained,  and  Britain  is  now  spending 
£1,000,000  a  day.  The  country  has  already  lent 
to  its  alhes  £43,000,000,  of  which  the  largest  single 
item  was  £10,000,000  to  Belgium.  Servia  had  bor- 
rowed £800,000.  On  these  two  loans  no  interest 
accrues  until  the  end  of  the  war.  Other  loans,  Mr. 
Asquith  further  explained,  had  been  made  to  the 
self-governing  dominions  of  Canada,  South  Africa, 
Australia  and  New  South  Wales.  Under  ordinary 
conditions  the  countries  named  would  have  had  to 
borrow  their  money  in  the  London  market.  But 
the  war  had  rendered  routine  borrowings  through 
bankers  impracticable. 

The  prospectus  of  the  new  loan,  which  was  issued 
by  the  Chancellor  of  the  Exchequer  on  Tuesday,  an- 
nounced the  rate  of  interest  as  being  33^%,  the  issue 
price  95,  and  that  the  bonds  will  be  redeemable  at 
par  on  March  1  1928.  The  cost  of  the  first  two  years 
of  the  war  was  estimated  by  the  Chancellor  at  £450,- 
000,000.  The  subscription  lists  to  the  new  loan  will  re- 
main open  until  next  Tuesday.  Overwhelming  results 
are  expected,  as  the  Bank  of  England,  by  agreement 
with  the  Government,  is  prepared  to  lend  at  1%  below 
the  Bank  rate  on  the  loan  without  additional  security, 
while  payments,  it  has  been  arranged,  are  to  be  made 
in  bi-monthly  installments  running  up  to  the  end  of 
April.  The  London  Stock  Exchange  is  said  to  view 
the  loan  as  a  good  investment  and  some  members 
have  expressed  the  belief  that  another  loan  will  be 
issued  some  time  in  April.  Financial  corporations 
are  believed  to  have  subscribed  very  largely,  dis- 
count firms  alone  having  applied  for  about  £30,000,- 
000.  The  British  royal  family  has  heavily  sub- 
scribed, it  is  reported,  through  Lord  Revelstoke. 

The  loss  of  revenue  due  directly  to  the  war 
Lloyd-George  estimated  at  £11,850,000.  As  one 
means  toward  raising  this  sum  the  Chancellor 
proposed  to  double  the  income  tax,  which,  working 
on  a  sHding  scale  according  to  the  amount  of  income, 
has  hitherto  ranged  from'3^  to  8  1-3%,  with  an  added 
supertax  upon  unearned  incomes  and  those  exceeding 
£2,000  per  year.  The  increased  tax  for  the  present 
year,  however,  will  be  collected  for  only  one-third 
of  the  year,  namely  the  period  during  which  the  war 
has  been  actually  in  i)rogress.  In  addition,  it  is 
proposed  to  add  an  additional  tax  upon  beer  of  17s. 
3d.,  equival(!nt  approximately  to  j^d.  a  glass. 
The  tax  on  tea  will  be  increased  3d.  a  pound.  By 
this  means  the  Chancellor  estimates  that  he  can 
raise  £90,000,000  toward  the  (ixpenses  of  the  war,  in 
which  all  classes  of  the  population  will  share  (!X(;(!i)t 
those  having  incom(!S  of  less  than  £1G0  a  year.  These 
will  still  remain  (^x(!mpt.  The  Chancellor  remarked 
that  the  necessity  of  these  taxes  was  the  more  urgent 
in  order  that  there  may  be  no  drawing  back  until 
the  enemy  is  entirely  crushed.     Half  measures  would 


be  of  no  avail.  "We  have  to  contend  against  a» 
enemy,"  said  Lloyd  George,  "which,  as  we  must 
recognize,  cannot  submit  any  terms  which  we  can 
possibly  accept  unless  we  previously  administer  a 
smashing  defeat."  The  additional  income  tax 
this  year  will  increase  the  Government's  revenue 
£12,500,000  and  next  year  £44,750,000.  There  will  be 
no  taxes  levied  to  interfere  with  productive  industry. 


Aside  from  the  new  war  loan,  the  London  Stock 
Exchange  settlement,  which  was  concluded  success- 
fully on  Wednesday,  Nov.  18,  has  attracted  chief 
interest  in  financial  cirdles  at  London.  No  import- 
ant trouble  appears  to  have  been  developed  in  any 
department  aside  from  the  cases  of  firms  unable  to 
collect  debts  from  abroad.  Their  position  is  to  be 
dealt  with  separately  later  on,  but  even  in  these  in- 
stances the  complications  were  less  serious  than  was 
expected.  A  substantial  amount  of  securities  was 
taken  up.  The  troubles  that  were  believed  to  exist 
in  the  market  for  American  securities  did  not  openly 
develop  and  are  now  understood  to  have  been  more 
or  less  permamently  arranged.  British  consols, 
owing  to  the  competition  of  the  nevv  war  loan,  are 
now  in  very  backward  demand  and  are  declared  to 
be  almost  unsalable  at  the  fixed  minimum  of  68^. 
The  London  "Financial  News"  calculates  that  the 
total  specie  settlements  on  Nov.  18  exceeded  £25,- 
000,000.  Dispatches  from  London  are  not  highly 
optimistic  as  to  the  possibilities  of  an  early  resump- 
tion of  business  on  the  Stock  Exchange  there,  al- 
though it  is  declared  to  be  the  more  general  belief  in 
responsible  circles  that  business  will  be  resumed 
early  in  January.  It  is  reported  that  a  feature  in 
Throckmorton  Street  this  week  has  been  the  heavy 
cash  buying  of  American  railroad  stocks  for  New 
York  account  at  prices  running  slightly  above  the 
minimum  figures, namely  the  closing  quotations  in  July. 


The  House  of  Commons  yesterday  formally  passed 
the  vote  for  a  supplementary  army  estimate  which 
provides  for  an  additional  army  of  1,000,000  men. 
This  additional  million  men  was  asked  by  Premier 
Asquith  in  the  House  of  Commons  last  Monday. 
It  is  quite  apart  from  the  Territorials,  and  is  addition- 
al to  the  1,100,000  men  now  said  to  be  under  arms. 

The  British  Attorney-General,  Sir  John  A.  Simon, 
introduced  in  the  House  of  Commons  yesterday 
an  amendment  to  the  Act  covering  trading  with 
the  enemy.  He  said  his  aim  was  to  stop  the  trans- 
mission of  money  or  credits  which  would  be  ad- 
vantageous to  the  enemy.  Everybody  holding 
property  in  trust,  such  as  dividends,  profits,  &c., 
belonging  to  enemies  of  the  Empire  in  Germany, 
Austria  and  Turkej-,  would,  he  explained,  hence- 
forth be  required,  under  penalty,  to  pay  these  profits 
to  a  public  trustee.  The  Attorney-General  ex- 
plained that  indiscriminate  confiscation  was  not 
intended.  "We  are  preserving  the  enemy's  property 
until  the  end  of  the  war,"  he  said.  "What  will 
hapi)en  to  it  at  the  end  of  the  war  can  very  properly 
be  decided  then." 

Another  war  measure  ordered  by  Great  Britain 
yesterday  prohibited  the  exportation  of  tea  to  all 
Continental  ports  except  those  of  the  countries  of 
the  Alli(\s,  and  of  S])ain  and  Portugal.  This  i)ro- 
hibitiou  is  understood  to  be  due  to  indications  that 
Germany  is  receiving  large  supplies  of  tea  througk 
the  Netherlands. 


Nov.  21  1914.] 


THE   CHRONICLE 


1485 


Advices  cabled  from  Bordeaux  state  that  the  cost 
of  the  war  to  France  for  the  month  of  November 
will  probably  be  less  than  was  the  monthly  average 
for  August,  September  and  October.  A  supplemen- 
tary credit  for  extraordinary  expenditures  was 
authorized  on  Fridaj''  of  last  week  for  November.  It 
amounts  to  910,772,520  francs,  being  a  daily  average 
of  a  little  above  30,000,000  francs.  The  daily 
average  for  the  first  three  months  of  the  war  was 
35,000,000  francs.  The  French  navy  receives  an 
extraordinary  credit  of  4,275,000  francs.  The  Gov- 
ernment, it  is  announced,  will  disburse  immediately 
65,000.000  francs  for  the  repairs  to  the  railroad 
system.  A  total  of  6,570,000  francs  has  been  set 
asid3  for  the  relief  of  the  unemployed,  while  various 
smaller  amounts  will  be  used  to  relieve  the  suffering 
in  the  sections  of  France  which  have  been  invaded 
by  the  Germans,  but  which  are  now  free  of  the 
enemy.  So  far  as  the  French  financial  markets  are 
concerned,  the  Agentss  d'Change  will  help  the  situa- 
tion by  assuming  40%  of  the  Bourse  carry-over  loans 
which  have  been  overdue  since  last  July.  The  Bank 
of  France  is  providing  about  200,000  francs  for  this 
purpose,  conditional  upon  the  loans  being  guaranteed 
by  the  Agent  d'Change.  Thus  far,  however,  no 
similar  relief  has  been  afforded  on  the  Coulisse, 
where  it  is  estimated  that  about  200,000,000  francs 
are  overdue.  It  is  stated  that  an  exchange  of  views 
is  in  progress  between  London  and  Paris  in  respect 
to  the  re-opening  simultaneously  of  the  London 
Stock  Exchange  and  the  French  Bourse.  Paris 
advices  suggest  that  such  re-opening  may  occur  in 
December,  but  as  we  have  already  noted  in  our 
remarks  on  the  London  situation,  such  a  view  is  not 
generally  entertained  at  the  British  centre.  The 
legislative  and  administrative  staffs  of  the  French 
Chamber  of  Deputies  returned  to  Paris  on  Thursdav 
as  a  first  step  to  the  return  of  the  entire  French 
Government. 


Cable  advices  from  Berlin  by  way  of  Amsterdam 
state  that  the  Reichstag  will  be  asked  in  the  near 
future  to  grant  a  new  war  credit  of  5,000,000,000 
marks.  This  seems  rather  improbable  in  view  of  the 
large  loan  recently  so  freely  subscribed  which  was 
generally  supposed  to  provide  funds  for  at  least  a 
year.  The  capital  of  the  Krupp  Company  is  to  be  in- 
creased from  70,000,000  to  250,000,000  marks,  such 
increase  being  justified,  it  is  asserted,  by  the  demands 
of  war  and  by  enlargements  of  the  works,  the  purchase 
of  coal  fields  and  other  items  which  have  locked 
up  a  great  amount  of  capital.  The  new  stock  issue 
will,  as  usual,  be  taken  by  the  Krupp  family  and  a 
part  of  the  new  capital  will  be  paid  in  on  Decem- 
ber 31.  The  directors  have  also  proposed  a  divi- 
dend of  12%,  as  against  14%  declared  in  the  pre- 
ceding year  and  have  also  contributed  a  gift  of 
3,000,000  marks  toward  the  relief  of  the  families 
of  soldier  employees,  as  well  as  2,000,000  marks  to 
the  employees'  furlough  funds  and  1,000,000  marks 
to  the  pension  fund.  A  dispatch  from  Vienna,  by 
way  of  Amsterdam,  states  that  "subscriptions  to 
the  Austrian  war  loan  were  opened  on  Monday,  and 
the  first  days'  operation  in  this  respect  are  con- 
sidered extremely  successful.  Besides  a  number 
of  large  subscriptions,  several  hundred  thousand 
dollars  in  smaller  amounts  have  been  offered." 


however,  are  rather  firmer,  sixty  day  bills  closing 
at  3%,  against  214®^/^%  a  week  ago.  Ninety- 
day  bills  are  quoted  at  33/8%.  J^o  quotations 
have  been  received  in  New  York  by  cable  this 
week,  so  far  as  we  have  been  able  to  learn,  giv- 
ing private  bank  rates  in  other  European  centres. 
Mail  advices,  however,  quote  them  nominally  as 
follows  :  Paris,  4%;  Berlin,  6^%;  Vienna,  3  15-16%; 
Amsterdam,  33^%.  The  official  Bank  rates  at  the 
leading  foreign  centres  are  :  London,  5%;  Paris,  5%; 
Berlin,  6%;  Vienna,  5}4%;  Brussels,  5%,  and  Am- 
sterdam, 5%. 


After  a  slight  reaction  last  week  the  Bank  of 
England  resumed  its  progress  in  pihng  up  gold. 
This  process  has  been  continuous,  with  the  one 
exception  noted,  since  the  war  began.  It  is  to  be 
expected  that  this  movement  will  continue  so  long 
as  the  Continental  exchanges  are  in  such  a  strained 
condition.  The  addition  to  the  Bank's  holdings 
of  gold  coin  and  buHion  is  £3,289,219  , while  the 
reserve  is  £3,495,000  higher,  though  the  proportion 
of  reserves  to  habilities,  owing  to  an  increase  in  the 
latter,  is  only  30.04%,  against  33.55%  last  week 
and  54.97%  at  this  date  a  year  ago.  The  Bank's 
gold  is  once  again  at  a  new  high  record,  amounting 
to  £72,570,142,  against  £38,131,544  on  July  30, 
when  the  last  normal  Bank  return  made  its  appear- 
ance. One  year  ago  the  total  was  £36,820,482  and 
two  years  ago  £37,465,154.  There  was  a  decrease 
of  £205,000  in  note  circulation  and  of  £2,963,000 
in  public  deposits,  while  other  deposits  increased 
£10,049,000.  Government  securities  increased  £1,- 
597,000  and  other  securities  (loans)  increased 
£2,013,000.  The  loan  item  now  stands  at  £107,- 
103,000;  one  year  ago  at  this  date  it  was  £27,987,325, 
and  in  1912  £31,670,772.  Our  special  correspond- 
ent furnishes  the  following  details  by  cable  of  the 
gold  movement  into  and  out  of  the  Bank  for  the 
Bank  week  :  Inflow,  £4,007,000  (consisting  of 
£1,416,000  bar  gold  and  £2,591,000  American  gold 
coin  and  receipts  of  £282,000  net  from  the  interior 
of  Great  Britain),  against  which  there  were  £1,- 
000,000  set  aside  and  "earmarked"  currency  note 
redemption  account.  We  add  a  tabular  statement 
comparing  for  the  last  five  years  the  different  items 
in  the  Bank  of  England  return  : 

RANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1914.  1913.  1912.  1911.  l»lt. 

Nov.  18.         Nov.  19.  Nov.  20.  No$.  22.  Nov.  23. 

£  £  £  £  M 

(Circulation 35,313,000  28,402,960  28,277,095  28,501.40.5  28,152,970 

Public  deposits 16,286,000  10,611,297  13,883,639  12,818.407  11,261,366 

Otiier  deposits 147,334,000  .38.248.144  40.635,313  39,687.2)4  3S,99«.841 

Gov't  secuilties 18,600,000  11,784,772  13,034,576  14,438.210  14,643,568 

Other  securities 107,103,000  27,987,325  31,670.772  28,970.562  27.510,280 

Reserve,notes&colii.  55.706,000  2(1,867,522  '27,638,059  20,817,810  2.5,888.054 

Coin  .ind  bullion...  72,570,142  36,820,482  37,465,154  36.868,215  35,591,024 
Proportion  of  reserve 

to  ll.ibiUties 34.04%  54.97%  5J.67%  51.(M%  5».88% 

Banltriite.. 5%  6%  5%  4%  5% 


Official    European   Bank   rates    have    not    been 
changed  this  week.     Private  bank  rates  in  London, 


The  weekly  statement  of  the  Imperial  Bank  of 
Germany,  as  cabled  from  Berlin  via  The  Hague 
on  Wednesday,  was  again  in  new  form.  An  increase 
of  30,554,000  marks  was  reported  in  gold,  but  the 
general  item  of  "specie,  treasury  and  loan  bank 
certificates  and  notes  of  other  banks"  indicated  a 
decrease  of  64,511,000  marks.  Lombards  decreased 
2,273,000  marks,  discounts  increased  126,771,000 
marks,  securities  decreased  1,930,000  marks.  Notes 
in  circulation  decreased  24,833,000  marks  and  de- 
posits increased  74,947,000  marks.  The  Bank's 
gold  stock  now  amounts  to  1,946,045,000  marks. 
One  year  ago  its  total  cash,   including  gold,   was 
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1,506,700,000  marks.  Note  circulation  aggregates 
4,060,010,000  marks,  against  1,927,620,000  marks 
in  1913  and  1,865,040,000  marks  in  1912. 


The  local  money  situation,  as  was  to  be  expected, 
has  developed  additional  ease.  Best  names  of  com- 
mercial paper  are  now  on  a  5%  basis  and  fixed 
loans  are  available  at  4^@5%.  Meanwhile 
call  money  has  loaned  as  low  as  43^%  each  day  this 
week,  and  renewals  as  a  rule  have  been  on  a  5% 
basis.  The  new  Federal  banking  system  was  duly 
inaugurated  on  Monday  by  the  establishment  of  the 
twelve  regional  banks.  This  establishment,  as  we 
have  previously  explained,  automatically  reduced 
the  national  bank  reserves  of  the  country,  and  as  the 
New  York  Clearing-House  had  already  changed  its 
regulations  as  to  reserves,  the  loaning  power  of  the 
banks  was  correspondingly  increased.  We  stated 
last  week  that  recent  estimates  of  the  amount  of 
reserves  to  be  released  by  the  new  law  would  prove 
to  be  exaggerations.  We  see  that  Vice-Governor 
Frederick  A.  Delano  of  the  Federal  Reserve  Board 
agrees  with  this  view.  In  a  published  statement  this 
week  he  says  that  the  amount  of  gold  reserves 
released  by  the  new  system  will  probably  not  amount 
to  $580,000,000,  as  originally  reported,  but  would 
probably  be  something  over  $250,000,000.  It  has 
been  well-nigh  impossible,  Mr.  Delano  added,  to 
determine  just  what  the  release  of  the  gold  reserve 
would  be  on  account  of  the  duplication  of  reserves 
permitted  under  the  old  national  bank  law.  How- 
ever, even  $250,000,000  is  a  large  sum  to  be  released, 
especially  as  it  will  afford  the  basis  for  increased 
loaning  power  by  the  banks  on  the  new  basis  of  re- 
serve requirements.  These  in  New  York  amount  to 
18%,  against  the  former  requirement  of  25%.  New 
York  banks  have  thus  far  retired  $64,054,320  of  the 
$133,000,000  emergency  note  circulation  they  origi- 
nally took  out. 

Last  Saturday's  bank  statement  is  the  final  one 
that  will  be  issued  under  the  old  form,  new  conditions 
incidental  to  the  inauguration  of  the  Federal  Reserve 
System  requiring  a  new  form  for  to-day's  statement. 
The  banks,  according  to  the  statement  published  by 
the  Clearing  House  on  Saturday,  reported  a  reduc- 
tion of  $11,532,000  in  loans  for  the  week  and  an  in- 
crease of  $2,307,000  in  deposits.  There  was  a  con- 
traction of  $23,532,000  in  note  circulation  and  of 
$7,239,000  in  the  money  holdings.  Reserve  require- 
ments were  increased  $1,261,650,  so  that  the  surplus 
showed  a  decrease  of  $8,500,650,  bringing  the  total 
down  to  $7,413,900,  which  compares  with  $15,142,- 
700  at  the  corresponding  date  in  1913  and  $5,269,700 
in  1912.  The  cash  in  bank  vaults  decreased  $3,531,- 
000  and  in  the  vaults  of  trust  companies  $3,708,000, 
wliilo  the  cash  of  trust  companies  in  banks  decreased 
$1,981,000. 

Referring  to  money  rates  in  detail,  it  may  be  said 
that  the  range  for  the  week  has  been  43/2@6%,  the 
higher  figure  having  been  current  for  one  day  only, 
uanicly  Monday.  On  that  day  53^%,  too,  Avas  the 
ruling  figure,  otherwise  5]^%,  has  been  the  highest 
rate  and  43/2%  the  lowest,  with  5%  the  renewal  basis 
each  day  of  the  week.  Time  money  closes  at 
A%Qij,h"/(,  for  all  maturities,  which  compares  with 
^]/aQ''/^Yz%  a  week  ago  for  sixty  and  ninety-day  bills 
and  5(f/j>53^%  for  four  months,  five  months  and  six 
months.  (Commercial  i)a|)er  is  in  demand  at  5%  for 
the  best  names,  though  it  is  desirable  to  name  a  range 
5(«^53/2        against  53^^6%  for  sixty  and  nin(>ty- 


day  endorsed  bills  receivable  and  for  four  to  six 
months'  single  names  of  choice  character.  Names 
less  favorably  known  require  Q@G}/2%- 


Sterling  exchange  has  shown  a  tendency  to  react 
from  the  extreme  weakness  that  marked  the  closing 
days  of  last  week.  Nevertheless,  fairly  liberal 
offerings  of  bills  of  all  kinds  have  been  available 
and  the  formal  announcement  that  the  War  Risk 
Bureau  of  the  Treasury  Department  had  expressed 
its  willingness  to  accept  insurance  on  American  ships 
carrying  full  cotton  cargoes  to  Bremen  seemed  to 
be  regarded  as  an  encouraging  sign,  although  it  did 
not  appreciably  affect  Berlin  exchange,  which 
closed  at  863^  for  bankers'  sight  and  86^  for  cable 
transfers,  which  compare  with  87  and  873^8  a-  week 
ago.  A  sharp  advance  in  sterling  rates  that  took 
place  on  Thursday  was  attributed  in  some  measure 
to  buying  by  Stock  Exchange  houses  in  anticipation 
of  sales  of  bonds  on  foreign  account  to  be  made  at 
the  opening  of  the  Stock  Exchange,  which  it  had 
been  reported  on  semi-official  authority  was  to  take 
place  either  on  Saturday  or  Monday.  Subsequently 
the  Stock  Exchange  Committee  announced  that  it 
had  been  found  necessary  to  give  further  considera- 
tion to  the  question  of  reopening.  This  announce- 
ment was  responsible  for  a  moderate  reaction  in 
sterling  rates  on  Friday.  Uptown  import- 
ers have  been  fairly  active  buyers  of  bills  this 
week.  While  the  $100,000,000  Gold  Pool,  which 
was  formed  for  the  purpose  of  aiding  the  foreign 
exchange  situation  after  another  pool  had  already 
arranged  to  take  care  of  the  New  York  City  obliga- 
tions maturing  in  London  during  the  remainder  of 
the  year  will  not  be  at  once  dissolved,  it  is  becoming 
evident  that  there  is  no  longer  real  need  of  its 
activity  in  the  market.  Only  25%  of  the  $100,- 
000,000  was  actually  called  from  members  of  the 
pool  and  $5,400,000  has  already  been  returned  to 
subscribers.  There  have  been  no  further  reports 
of  European  government  credits  being  established 
in  this  market,  although  the  various  belligerent 
countries,  directly  or  indirectly,  are  making  active 
purchases  of  various  supplies  in  this  country.  Ex- 
change on  Paris  has  slightly  advanced,  bankers' 
checks  closing  at  5  12,  against  5  14  last  week  and 
bankers'  cables  at  5  11,  against  5  133^.  Exchange 
on  Amsterdam  is  1-16  higher  at  40  9-16  for  bankers' 
sight,  40  11-16  for  bankers'  cable  and  40  5-16  for 
commercial  sight.  Italian  exchange  finished  at 
5  393^^,  against  5  40.  There  were  no  additional 
shipments  of  gold  to  Ottawa  this  week. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  sligiitly  firmer  at  4  883^^8  for 
demand,  4  88^  lor  cable  transfers  and  4  85>^@ 
4  853^2  for  sixty  days.  On  Monday  heavy  accumula- 
tions of  cotton  and  grain  bills  over  the  week-end 
precipitated  a  sharj)  drop  in  quotations  and  demand 
declined  1  cent  in  the  pound  from  Saturday's  figures, 
to  4  873^;  the  closer  was  somewhat  above  tlu^  low 
point,  with  the  range  4  H7-)i((i)i:  H7~ys  for  cable  trans- 
fers, 4  873/g@4  873^  for  demand  and  4  843<{@4  85 
for  sixty  days.  Firmness  developed  on  Tuesday, 
largcily  on  an  active  incjuiry  from  uptown  importers, 
and  demand  bills  rose  to  4  H7%i,  cable  transfers  to 
4  HH%  and  sixty  days  to  4  853^.fCa:4  853^.  On 
Wednesday  increased  supi)lies  of  commercial  offerings 
caused  weakm^ss  at  the  opening,  and  there  was  a 
decline  in  the  early  transactions;   later,  however,  the 
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market  rallied  on  covering  of  shorts  and  closed  firm; 
the  range  of  quotations  was  4  873^@4  87^  for 
demand,  4  87K(S4  88^  for  cable  transfers  and 
4  853^  for  sixty  days.  Renewed  demands  on  the 
part  of  uptown  importers,  as  well  as  from  Stock 
Exchange  firms  in  anticipation  of  the  proposed  open- 
ing of  the  Stock  Exchange  on  Monday  (Avhich  was 
subsequently  abandoned),  brought  about  a  firmer 
tone  on  Thursday  and  demand  advanced  to  4  87^@ 
4  88K,  cable  transfers  to  4  883/2@4  89 K  and  sixty 
days  to  4  853^@4  853^.  On  Friday  the  market 
ruled  easier,  though  it  rallied  at  the  close.  Final 
quotations  were  4  85@4  853^  for  sixty  days,  4  87J^ 
@4  SSVs  for  demand  and  4  88^ @4  89  for  cable 
transfers.  Commercial  on  banks  nominal,  docu- 
ments for  payment  nominal.  Seven-day  grain  bills 
4  86^@4  86 J^.  Cotton  for  payment  nominal;  grain 
for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $11,188,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Nov.  20.  Their 
receipts  from  the  interior  have  aggregated  S16,694,- 
000,  while  the  shipments  have  reached  S5, 506, 000. 
Adding  the  Sub-Treasury  operations,  which  occa- 
sioned a  loss  of  $9,940,000,  the  combined  result  of 
the  flow  of  money  into  and  out  of  the  New  York  banks 
for  the  week  appears  to  have  been  a  gain  of  $1,248,- 
000,  as  follows: 


Wtek  ending  November  20. 

Into 
Banks. 

Out  of 
Baj^ks. 

Net  Change  in 
Bank  Holdinos. 

Banks'  interior  movement 

$16,084,00) 
24.739,000 

$5,506,000 

34,679,0Ji) 

GainSll,18S,000 

Sub  Treasury  operations  .  _ 

Less      9,940,000 

Total.. 

841,433,010 

340,185,000 

Gain    §1,248,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


Nov.  19  1914. 


Noo.  20  1913. 


Eneland. 
Ftancca. 
Oermany 
Rus.siaa. 
Aus.-Hunc 

Spain 

Italy 

Xethland- 
Nat.-Heled 
Sweden  ._ 
Switz'land 
Norway.. 


Gold. 


72,570,142 

164,880,000 

95.798,500 

183,842,000 

51,-578,000 

22,381,000 

47,758,000 

14,329,000 

15,380,000 

5,774,000 

8,781,700 

2,251,000 


Stiver. 


Total. 


13,100,000 

1,600,000 

4,119,001/ 

12,140,000 

27,(583,000 

2,700,000 

171.(100 

600,000 


Tot.  week6S5,323,342    02,173,600  747,496,942558,329,798 
Prev  .week  079,567,823   62,332,600741,900,423  557.266,184 


£ 
72,570 
178,040 

97,398 

187,961 

63,718 

.50,064 

.50,4.58 

14, .".0(1 

15,'tSO 

5,774 

8,781 

2,251 


142 
,000 
,500 
,000 
OOO 
000 
000 
•"0(: 
09(1 
000 
700 
000 


Gold. 


36,820,48: 

141,C42,.50O 

01,605,750 

167,358,000 

51,082,000 

18,931,000 

45,601,000 

12,452,000 

8,312,000 

5,695.000 

6,877.000 

2,550,000 


super. 


25,614,440 
13,730,150 

5,826,000 
10,517.000 
20,094,000 

3,000.000 
630.700 

4,156,000 


Total. 


36,820,482 

106,657.000 

75,335.900 

173,184,000 

61, .599. 000 

47,995.000 

48,001.000 

13,082,701) 

12.468.000 

5,695,000 

6,877,000 

2,550,000 


92,538,290  050,868,0.82 
91,947,280649,213.464 


a  Data  for  1914  for  Oct.  15.     c  July  30.     d  Sept.  21. 


THE    PRESIDENT    STILL    A     CRUSADER. 

Taking  as  occasion  therefor  a  note  from  Secretar}^ 
McAdoo  formally  announcing  the  opening  of  the 
Reserve  banks  on  Monday,  the  President  indulges 
once  more  in  a  "prosperity"  letter  which  is  very 
beautiful  and  beyond  criticism  as  a  literary  produc- 
tion, but  when  considered  seriously  is  merely  an 
array  of  glittering  generalities  that  neither  satisfy 
nor  reassure.  We  make  some  comment  upon  the 
President's  remarks  in  our  article  on  the  "Financial 
Situation",  but  it  will  bear  further  discussion. 

It  is  not  historically  exact  to  say  that  "the  country 
was  torn  and  excited  by  an  agitation  which  shook 
the  very  foundations  ot  her  political  life,  brought 
her  business  ideals  into  question,  condemned  her 
social  standards,  denied  the  honesty  of  her  men  of 
affairs,  the  integrity  of  her  economic  processes,  the 
morality  and  good  faith  of  many  ot  the  things  which 
her  law  sustained."  This  was  not  the  condition 
"ten  or  twelve  years  ago",  or  at  any  other  recent 
time,  though  Theodore  Roosevelt,  when  in  power, 
to  serve  his  own  (ends  sought  to  create  the  impression 
that  it  was. 


Were  it  a  statement  of  fact,  it  would  mean  that 
this  country  had  become  depraved  in  its  business 
morals  and  was  ripe  tor  and  in  need  of  redemption. 
Unhappily,  Mr.  Wilson  became  possessed  by  a 
notion,  in  which  we  must  suppose  him  sincere,  that 
a  leader  v/as  needed  to  bring  the  country  out  of  its 
dangers  to  the  high  level  of  morality  and  righteous- 
ness, and  that  he  had  been  chosen  for  that  great 
work.  He  expressed  this  in  his  inaugural  and  has 
repeated  it  since.  He  clings  to  it  now,  and  declares 
that  it  has  been  already  accomplished.  We  have 
come  out  of  "a  bewildering  fog,  a  noxious  miasma;" 
we  shall  presently  look  back  upon  the  past  "as  if 
upon  a  bad  dream;"  "a  new  day  has  dawned  for  the 
beloved  country,"  &c. 

A  Martian,  just  arrived  and  reading  this,  Avould 
suppose  the  country  had  just  achieved  emancipation 
from  some  great  servitude,  and  that  last  Monday 
(as  this  glowing  letter  comes  only  short  of  predicting 
in  terms)  will  be  added  to  our  list  of  holidays  as 
the  anniversary  of  our  national  salvation.  The 
whole  letter  is  destitute  of  real  substance;  it  is  just 
a  word-picture  done  in  the  most  brilliant  colors, 
lavishly  piled  on.  It  is  true,  most  unhappily,  that 
persons  with  some  power,  "either  in  business  or  in 
politics,  were  almost  universally  looked  upon  with 
suspicion,  and  little  attempt  was  made  to  distin- 
guish the  just  from  the  unjust."  This  is  because 
accusation  was  sweeping  and  indiscriminate,  and 
political  agitators  who  merely  wanted  power  for 
themselves  sought  it  by  pljdng  the  familiar  arts  of 
the  demagogue,  reiterating  that  the  common  people 
were  ground  under  heel  by  the  rich  and  must  or- 
ganize and  strike  for  liberty.  "This  was  not  merely 
the  work  of  irresponsible  agitators,"  says  Mr. 
Wilson.  That  is  correct  so  far  as  this:  there  were 
some  real  wrongs,  as  there  always  have  been;  but 
all  the  hue  and  cry  about  monopoly  has  been  per- 
haps one  part  old  fact  and  certainl}^  nine  parts  of 
exaggeration  for  pohtical  effect.  Business  morality 
steadily  improves,  because  there  is  an  overruling 
Providence  under  whose  plan  ot  evolution  the  world 
does  move. 

Looking  for  some  definite  statement  in  this  chant 
about  a  slough  of  wickedness  and  an  emergency 
to  reform  already  accomplished,  we  are  told  that 
"credit,  the  very  life  of  trade,  the  very  air  men 
must  breathe,"  was  too  largely  "in  the  control  of  the 
same  small  groups  who  had  planted  and  cultivated 
monopoly."  As  there  has  been  no  time  in  a  hun- 
dred years  when  all  traders,  wholesale  or  retail, 
corporate  or  individual,  were  not  anxious  for  busi- 
ness and  ready  to  sell  to  any  apparently  safe  buyer 
on  reasonable  credit,  this  assertion  will  be  taken 
by  the  ordinary  reader  to  mean  (and  apparently  it 
must  mean,  if  it  has  any  meaning)  that  banks  have 
been  either  too  few  or  too  strict.  There  seems  to 
be  an  implication  and  we  may  admit  that  it  has  a 
catchy  sound  for  the  "people")  that  one  man  is  as 
good  as  another  and  all  are  somehow  "entitled"  to 
credit.  Even  Jefferson  did  not  go  so  far  as  this  in 
his  immortal  statement  of  inborn  human  equality 
and  inalienable  rights.  "The  means  by  which  credit 
has  been  set  free"  is  the  new  banlcing  scheme;  "a 
system  of  banking  and  currency  issues  has  been 
created  which  puts  credit  within  the  reach  of  every 
man  who  can  show  a  going  business."  Too  much 
stress  must  not  be  laid  upon  the  "going"  qualifica- 
tion, but  if  this  be  restricted  to  business  which  is 
not  only  still  "going"  but  is  solvent  and  fairly  thriv- 
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ing,  there  isf no f change, |f or  credit  has  always  been 
obtainable  when  deserved;  and  while  the  utmost 
reasonable  expectations  are  deserved  by  the  new 
banking  scheme,  the  impreg-nable  fact  remains  that 
banking  must  be  done^upon  business  rules  and  credit 
goes  as  it  is^!earned,fnot  as  it  is  wanted — it  cannot 
be  "set"  or  be  made  "free". 

Looking  for  further  specifications,  "capital  and 
labor  were  in  sharp  conflict";  so  they  were,  and  so 
they,  unhappily ji^'still  are,  and  the  largest  reason  is 
this  continual  playing  for  the  labor  vote.  "Labor 
has  been  made  something  else  in  the  view  of  the  law 
than  a  mere  mercnatile  commodity,  something  human 
and  linked  with  the  privileges  of  life  itself."  The 
reference  here  is  tofgranting^to  labor  exemption  from 
accountability  under  the  Sherman  Act,  a  piece  of 
political  cowardice  (refused  by  Mr.  Wilson's  pre- 
decessor) which  is  a  continuance  of  the  vote-seeking. 
Does  the  sacredness  of  labor  as  a  part  of  life  itself 
get  protection  by  leaving  the  right  to  work  dependent 
upon  the  consent  of  striking  members  of  labor  unions? 

"There  is  no  other  interest  so  central  to  the  busi- 
ness welfare  of  the  country  as  this,"  the  railroads 
being  here  referred  to.  Undoubtedly  so,  but  what  is 
offered  to  them  in  this  picture  of  past,  present  and 
future?  The  same  indefinite  suggestion  that  eman- 
cipation will  get  around  to  them  also  in  the  sweet 
bye-and  -bye;  "no  doubt,  in  the  light  of  the  new  day, 
with  its  new  understandings,  the  problems  of  the 
railroads  will  also  be  met  and  dealt  with  in  a  spirit 
of  candor  and  justice."  As  for  the  "trade  tribunal" 
before  which  "those  who  attempt  unjust  and  oppres- 
sive practices  in  business  can  be  brought  to  book", 
this  refers  to  the  series  of  restrictive  laws  which 
Mr.  Wilson  has  forced  through  a  Congress  that 
lacked  powers  of  resistance.  Nothing  new  can  be 
said  of  them,  and  nothing  need  be  said  now  except 
that  they  had  their  start  in  wrong  assumptions, 
commit  reform  to  an  agenc}^  which  more  than  any 
other  reeds  to  be  itself  reformed,  and  are  certain  to 
work  hindrance  and  trouble  in  the  degree  of  their 
literal  enforcement.  We  have  had  assurances  that 
now  the  list  of  them  is  finished  and  the  country  is, 
or  is  to  be,  purged  of  its  sins.  Certainly  the  coun- 
try needs  nothing  so  much  as  a  long  term  of  rest,  in 
which  the  healing  powers  of  Nature  may  have  oppor- 
tunity. 


THE  ROCK  ISLAND  AND  ITS  DIFFICULTIES. 

The  annual  report  of  the  Chicago  Rock  Island  & 
Pacific  Railway  Co.  will|be  examined  with  unusual 
interest  in  view  of  the  suspension  of  dividends  by  the 
company  and  the  embarrassment  this  has  caused  to 
the  holding  company,  namely  the  Rock  Island 
Company  with  its  intermediary  the  Chicago  Rock 
Island  &  Pacific  Railroad  and  their  security  holders. 
All  sorts  of  theories  have  been  advanced  for  the 
misfortune;  of  the  company,  but  study  of  the  report 
conveys  the  impression  that  its  troubles  are  no 
different  from  those  experienced  by  so  many  other 
railroad  prop(;rties  throughout  the  country  and  have 
their  origin  in  th(!  same  causes. 

As  compared  with  the  fiscal  year  immediately 
preceding,  the  income  account  shows  a  tUicided 
change  for  the  worse,  making  the  suspension  of  divi- 
d(!nds  not  only  a  matter  of  prudence  but  of  neces- 
sity. For  the  precculing  fiscal  year  tlu;  income 
account  had  shown  a  balance;  of  $314,8:]0  after  the 
I)aymont  of  5%  dividends  calling  for  S3,74:i,r)25. 
For  the  year  under  revicnv  the  surj)lus  on  the  ojjera- 


tions  of  the  twelve^months  is  no  more  than  S450,621 
without  the  payment  of  any  dividend.     Looking  for 
the  cause  of  the  falling  off  in  income,  we  find  that 
gross  revenues  decreased  $3,150,822.     In  ratio,  this 
is  no  more  than  4.4%,  and  was  due  as  much  to  a 
decrease  in  rates  as  to  a  falling  off  in  traffic,  the 
number  of  tons  of  revenue  freight  moved  one  mile 
having  decreased  only   1.54%  and  the  number  of 
passengers  carried  one  mile  no  more  than  %  of  1%. 
The  loss  in  volume,  unfortunately,  was  supplemented 
by  a  dechne  from  2.01  to   1.92  cents  in  the  rate 
realized  per  passenger  per  mile  and  from  8.9  mills 
to  8.6  mills  in  the  rate  received  per  ton  of  freight  per 
mile.     The  usual  efforts  at  economy  were  made  and 
expenses  were  cut  do^\^l  $1,504,156,  but  $1,298,889 
of  the  whole  amount  was  in  the  maintenance  outlays. 
There   remained,  therefore,  a  loss  in  net  of   $1,652,- 
666,  or  8.8%.     In  addition,  taxes  which  have  been 
steadily  rising,  so  that  in  the  brief  space  of  seven 
years  they  have  doubled,  showed  a  further  increase  in 
1914  of  $369,195,  raising  the  loss  in  net  to  $2,021,861. 
Then,  also,  outside  income  was  reduced  $861,474, 
bringing  the  loss  in  net  income  up  to  $2,883,335. 
At  the  same  time,  the  charges  for  interest  and  rentals 
increased    $724,398,   the  two  combined,  therefore, 
working  a  reduction  in  the  amount  available  fo»  the 
stock  in  the  sum  of  $3,607,733,  or  only  a  little  less 
than  the  $3,743,525  required  for  the  5%  dividends 
paid  in  the  preceding  year.     As  the  margin  above  the 
dividend  on  the  operations  of  the  preceding  year  had 
been  only  $314,829,  this  compelled  the  omission  of 
dividends  altogether  from  the  1914  accounts.     As  a 
matter  of  fact,  $1,871,762  in  dividends  was  actually 
paid  during  the  year,  but  as  the  income  account  was 
unable  to  provide  for  the  same,  they  were  charged 
to  profit  and  loss. 

Taking  a  longer  survey,  the  course  of  events  with 
this  Rock  Island  property  has  been  the  same  as  in 
the  case  of  all  the  more  important  railroad  properties 
of  the  country.  The  mileage  of  the  system  has  been 
greatly  extended,  the  managers  not  being  content 
to  let  the  system  stand  still,  and  this  has  involved 
a  considerable  increase  in  fixed  charges,  which  in- 
crease, under  ordinary  circumstances,  there  would 
have  been  no  difficulty  in  carrying,  since  it  was 
attended  by  the  increase  in  traffic  counted  upon, 
but  has  proved  burdensome  because  of  the  change  for 
the  worse  in  general  railroad  conditions. 

The  reader  should  not  make  the  mistake  of  sup- 
posing that  the  additional  capitalization  superim- 
posed upon  this  railway  property  through  the  organi- 
zation of  the  holding  company  and  the  intermediate 
railroad  company  had  the  remotest  connection  with 
the  reverse  experience  by  the  property  itself.  In- 
deed, it  is  rather  fortunate  that  the  extra  capitaliza- 
tion in  the  nature  of  water  exists  entirely  in  the  out- 
side organizations,  leaving  results  on  the  original 
company  wholly  uninfluenced  b}'-  considerations  of 
that  kind.  The  Chicago  Rock  Island  &  Pacific 
llailway  Co.  is  to-day  a  distinct  entity,  as  it  has 
always  been,  and  its  capitalization  is  light,  being  on 
June  30  1914  only  $46,730  per  mile  of  stock  and 
debt  combined,  and  it  cannot  be  claimed  that  there  is 
a  dollar  of  water  in  it. 

The  length  of  road  eml)race(l  in  the  system,  how- 
ever, has  doubled  during  tlu;  last  twelve  years 
through  additions  and  extensions,  and  June  30  1914 
aggregated  8,328  miles,  against  4,094  miles  on 
June  30  1902.  It  will  not  be  contended  that  the 
acquisition  of  tlu;  new  mileage;  was  uud(;sira,blo  or 
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even  unnecessary,  for  in  this  growing  country  of 
ours  for  any  railroad  system  to  stand  still  would  be 
to  invite  decay.  To  the  communities  served  the 
additional  road  built  was  a  distinct  advantage,  per- 
mitting their  settlement  and  development.  With 
the  growth  in  mileage,  there  came,  as  already 
stated,  a  great  increase  in  fixed  charges,  and  gen- 
eral railroad  conditions  having,  in  the  meantime, 
become  so  markedly  unfavorable,  the  railroad  prop- 
erty which,  twelve  years  ago  was  a  sure  dividend- 
payer,  has  now  passed  off  the  dividend  list. 

Some  instructive  and  illuminating  statistics  are 
given  in  the  report,  which  show  plainly  the  reason  for 
the  reverse  and  fix  the  blame  upon  causes  lying  out- 
side the  management.  The  report  is  signed  by 
President  H.  U.  Mudge,  who  significantly  remarks 
that  "of  late  so  much  has  been  said,  in  and  out  of  the 
press,  as  to  the  financial  affairs  and  the  physical  con- 
dition of  your  property  that  the  present  seems  an 
opportune  time  to  place  the  facts  before  the  stock- 
holders in  concrete  form."  It  is  the  presentation 
of  these  facts,  apparently  without  bias,  that  is  so  in- 
structive as  to  the  reasons  for  the  property's  mishap. 
It  is  pointed  out,  with  much  force,  that  in  1902  there 
was  ground  for  the  belief  that  the  level  of  rates  then 
effective,  both  as  to  income  and  outflow,  might, 
within  reasonable  limits,  be  continued.  Experience, 
however,  has  belied  this  promise.  Since  that  time, 
we  are  told,  local  passenger  fares  have  been  reduced 
from  3  cents  per  mile  to  2  cents  in  eight  of  the  States 
in  which  the  lines  of  the  system  operate  and  in  which 
nearly  85%  of  its  entire  mileage  is  located.  Drastic 
reductions  have  been  forces  in  freight  rates  by  these 
and  other  States  in  addition  to  those  made  by  various 
decisions  of  the  Inter-State  Commerce  Commission. 
Numerous  demands  for  increases  by  organized  labor 
have  been  made  and  met,  either  by  compromise 
or  through  arbitration. 

The  average  freight  rates  per  ton  per  mile  received 
in  1902  applied  to  the  tonnage  hauled  in  1914  would 
have  given  an  increase  over  the  actual  earnings  of 
$8,975,586.  The  rates  per  mile  received  for  passen- 
ger traffic  in  1902  applied  to  the  passengers  carried 
in  1914  would  have  given  an  increase  of  $2,246,449, 
or  a  total  increase  in  earnings  of  Sll,222,035.  The 
same  rates  of  wages  paid  in  1902  if  applied  to  the  traf- 
fic hauled  in  1914  would  have  left  expenses  smaller 
by  $4,273,222.  The  taxes  per  mile  of  road  in  1902, 
if  applied  to  the  mileage  of  1914,  also  allowing  for  the 
increased  cost  per  mile,  would  have  meant  a  saving 
of  $1,255,586  below  what  was  actually  paid.  Alto- 
gether the  reduction  in  revenues  and  the  increase  in 
operating  expenses  and  taxes  on  these  three  accounts 
amount  to  $16,750,843  for  the  one  year  ended 
June  30  1914. 

Mr.  Mudge  says  it  is  not  claimed  that  these  figures 
are  absolutely  accurate;  some  portion  of  the  differ- 
ence in  rates  per  ton-mile  is  due  to  a  larger  tonnage 
of  lower  grade  freight,  but  taken  together,  with  the 
large  number  of  other  items  not  herein  mentioned, 
they  warrant  the  statement  that  with  the  same  con- 
ditions as  to  rates  and  wages  as  prevailed  in  1902, 
the  company  would  have  earned  in  1914  sufficient 
surplus  to  have  maintained  its  dividends  and  to  have 
put  millions  of  dollars  l)ack  into  the  property.  As  a 
matter  of  fact,  the  $16,750,843  of  additional  net  in- 
come would  be  the  equivalent  of  22%  on  the  $75,- 
000,000  of  stock  outstanding. 

Thus  it  is  indisputable,  as  claimed  by  the  com- 
pany, that  the  primary  and  fundamental  cause  for 


the  failure  of  the  company  to  earn  its  dividends  are 
found  in  the  following: 

(1)  Reduction  of  passenger,  freight  and  express  rates,  and 

inadequate  mail  pay  for  added  service. 

(2)  Increased  rates  of  wages. 

(3)  Increased  expenses  due  to  legislative  enactment,  such  as: 

(a)  Sixteen-hour  law  for  train,  engine  and  yardmen, 

(b)  Nine-hour  law  for  telegi'aphers, 

(c)  Full  crew  bills, 

(d)  Safety-appliance  Acts, 

(e)  Electric-headlight  bills, 

(f)  Laws  requu'ing  extra  trains  run  in  case  of  thirty- 

minute  delay  to  regular  trains, 

(g)  Boiler-inspection  law, 

(h)  Steel  postal  car  requirements, 

(i)    Semi-monthly  pay-roll  Acts, 

(j)    Employees'  compensation  Acts, 

(k)  Laws  and  Commission  orders  requiring  absolutely 
unremunerative  daily  train  service, 

(1)  More  than  300  other  laws  passed  in  the  last  five 
years  in  the  fourteen  States  through  which  the 
lines  operate,  increasing  expenditures  with  no  off- 
setting earnings. 

(4)  Increased  taxes  per  unit  of  value. 

(5)  Increased  cost  of  capital  funds. 

Vigorous  efforts  were  made  by  the  management  to 
promote  operating  efficiency  and  were  attended  with 
much  success,  as  is  evident  from  the  fact  that  the 
commercial  freight-train  load  rose  from  183  tons  in 
1902  to  306  tons  in  1914.  These  efforts,  however, 
fruitful  as  they  were,  proved  insufficient  to  offset  the 
loss  in  income  occasioned  by  the  conditions  just  re- 
cited; and  the  experience  of  the  Rock  Island  in  this 
respect  is  a  duplicate  of  that  of  other  large  railroad 
properties. 

From  statistical  statements  given  in  other  parts  of 
the  report,  we  note  that  it  has  been  in  the  more 
recent  years  that  the  unfavorable  tendencies  referred 
to  have  become  particularly  marked.  Net  operating 
revenue  in  1914  was  $2,000,000  less  than  in  1907, 
though  gross  earnings  in  the  interval  rose  over 
$8,000,000.  If  we  allow  at  the  same  time  for  the 
great  increase  in  taxes  and  in  deductions  from 
income  other  than  interest,  the  result  is  yet  more 
striking.  Between  1905  and  1914  gross  income  rose 
from  $45,577,681  to  $68,376,434;  but  net  income 
stood  only  $279,201  larger,  being  for  1914  $12,108,- 
406,  against  $11,829,205  in  1905.  In  1905  the  sur- 
plus above  charges  applicable  to  dividends  was 
$4,733,109;  for  1906  it  was  $6,785,832  and  for  1907 
no  less  than  $8,750,517,  while  for  1914,  as  we  have 
already  seen,  it  was  a  mere  trifle,  namely  $450,622. 
Thus  the  unfavorable  conditions  prevailing  have 
been  growing  in  potency  during  the  last  few  years, 
finally  bringing  the  strain  to  the  breaking  point. 

The  conflicting  plans  for  the  reorganization  and 
rehabilitation  of  the  property'  have  laid  great  stress 
upon  the  large  amounts  of  new  capital  which  ^\ill  be 
required  in  the  immediate  future  to  enable  the  road 
to  render  its  transportation  functions  with  satisfac- 
tory results.  The  report  contains  no  reference  to  the 
subject,  but  various  statements  and  statistics  given 
concerning  the  property's  physical  standard  create  the 
impression  that  it  is  in  very  good  condition  and 
phj^sically  fully  up  to  the  average  of  other  railroad 
properties  in  the  same  part  of  the  country.  As  a 
matter  of  fact,  statements  to  that  effect  are  made 
without  reserve  in  several  places.  The  report  tells 
us  that  in  1902  the  property  was  greatly  deficient  in 
the  matter  of  terminal  facilities  and  repair  shops,  but 
that  since  that  time  a  complete  new  shop  plant  has 
been  constructed  at  Silvis,  111.,  and  that  this  is  equal 
in  capacity  and  modern  conveniences  to  any  locomo- 
tive repair  shop  in  the  West.     A  large  freight  ter- 
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minal  has  been  constructed  at  the  point  named,  and 
additions  have  been  built  to  nearly  all  of  the  shop 
plants  and  terminal  yards  on  the  Hne.  In  the 
twelve  years  to  June  30  1914  about  $15,000,000  was 
expended  for  new  terminals,  additions  to  existing 
terminals  and  for  shops  and  round-houses.  Presi- 
dent Mudge  makes  the  statement  that  the  line  is 
now  as  well  equipped  in  that  respect  as  any  line  in  its 
immediate  territo^J^ 

As  regards  track  and  roadbed,  the  company  began 
in  1907  the  treatment  of  cross-ties  with  creosote,  and 
since  that  time  there  have  been  inserted  12,828,459 
creosoted  ties.  This  is  out  of  a  total  of  30,329,000 
ties.  It  is  stated  that  at  the  present  rate  of  renewals 
the  main  line,  exclusive  of  the  western  and  northern 
portions,  should  be  fully  equipped  with  creosoted 
ties  by  about  1920.  In  1902  there  was  a  total  of 
only  2,018  miles  of  ballast  in  the  track  other  than 
dirt.  Now  there  are  5,440  miles  of  ballast  of  other 
than  dirt,  consisting  of  1,466  miles  of  rock  ballast, 
681  miles  of  burnt  clay,  2,600  miles  of  gravel  and  686 
miles  of  cinders.  An  enormous  amount  of  work  has 
been  done  in  providing  new  bridges  of  the  most  sub- 
stantial sort,  namely  stone  and  concrete,  steel  and 
iron,  and  here  also  a  very  encouraging  remark  ap- 
pears in  the  statement  that  "at  the  present  time 
your  lines  have  a  less  number  of  feet  of  wooden 
bridging  per  mile  of  road  than  any  of  the  lines  in 
their  immediate  territory." 

In  1902  there  were  but  19.61  track  miles  of  auto- 
matic block  signals  on  the  Rock  Island  lines  and  no 
manual  block.  Now  there  are  in  operation  1,257 
track  miles  of  automatic  signals,  and  1,087  miles  in 
addition  thereto  are  protected  by  manual  or  other 
block  signals.  The  main  lines  from  Chicago  via 
Kansas  City  to  Herington,  Kan.,  and  from  Chicago 
to  Omaha  are  completely  covered  by  automatic 
block  signals;  also  the  northern  line  from  West 
Liberty,  low^a,  to  Vinton,  Iowa. 

In  1902  the  company  owned  661  locomotives  of  an 
average  tractive  power  of  18,015  pounds  per  loco- 
motive. In  1914  it  owTied  1,678  locomotives  with 
an  average  tractive  power  of  29,345  pounds  per  loco- 
motive. In';  1902  the  company  had  19,893  freight 
cars,  all  of  wood,  and  the  average  capacity  was  243^ 
tons.  Now  it  has  45,674  cars  of  an  average  capacity 
of  36.9  tons.  Moreover,  17,531  are  of  steel  and 
steel  underframe.  Of  the  freight  cars  added  since 
1902,  68%  have  been  of  steel  or  steel  underframe. 
All  passenger-train  cars  purchased  since  1908  have 
been  of  steel  construction  and  more  than  50%  of  all 
the  equipment  added  since  1902  is  of  solid  steel  con- 
struction. 

Altogether,  therefore,  the  statement  in  the  report 
that  since  1902  the  property  has  not  only  been  well 
maintained,  ]:)ut  has  been  very  greatly  improved, 
seems  well  supported  by  facts. 


THE  ATLANTIC  COAST  LINE  REPORT. 
The  chief  feature  of  the  annual  report  of  the  Atlan- 
tic Coa.st  Line  Kll.  ('o.  for  the  year  ending  Juno  30 
19H  is  th(;  same  as  that  noted  for  many  years  past, 
and  the  same  as  in  th(!  case  of  othcT  large;  railroad 
propi^rties  throughout  the  country,  namely  the 
continued  rise  in  oi)erating  costs.  In  tonnage,  in 
pa8seng(!r  trafiic,  in  rates  and  in  gross  revenues  tiiis 
latest  year  does  not  dift(!r  greatly  from  the  year  im- 
mediately preceding.  Th(!  rise  in  (;x])(nscs,  howev(!r, 
left  tlie  net  earnings  nearly  a  million  dollars  l(!ss. 


Taking  a  survey  of  the  results  for  a  series  of  3'-ears 
past,  the  fact  which  stands  out  most  prominently 
is  this  growi;h  in  operating  expenses,  notwithstand- 
ing the  steady  development  of  operating  efficiency, 
and  were  not  the  company  so  strongly  buttressed  in  a 
large  margin  of  surplus  earnings  above  fixed  charges, 
there  might  be  serious  occasion  for  w^orriment. 
There  has  been  no  lack  of  expansion  in  traffic  and  in 
gross  revenues.  Indeed,  though  some  of  the  recent 
increases  have  been  moderate,  the  aggregate  for  a 
series  of  years  combined  is  large;  but  the  unfortunate 
thing  is  that  the  gains  in  gross  are  not  productive 
of  additional  net. 

Stated  in  brief,  gross  revenues  increased  over  those 
of  the  year  preceding  in  amount  of  $709,708,  but 
this  was  overtopped  by  an  augmentation  in  expenses 
and  taxes  of  $1,686,238,  leaving,  therefore,  a  loss  in 
net  of  $976,530.  If  this  latest  year  stood  alone  in 
this  respect,  the  matter  might  not  be  considered  of 
special  importance.  As  it  is,  1914's  experience  sim- 
ply duplicates  that  of  other  recent  years.  In  1913 
the  addition  to  gross  earnings  was  $2,659,513,  but 
this  was  attended  by  an  increase  in  expenses  such 
that  it  came  very  close  to  wiping  out  the  entire  gain 
in  gross  and  left  little  increase  in  the  net.  In 
a  word,  the  augmentation  in  expenses  w^as  $2,146,030, 
leaving  only  $513,483  gain  in  net.  In  the  fiscal  year 
1912  the  situation  was  even  worse,  for  while  it  yielded 
$1,841,108  addition  to  gross,  the  increase  in  expenses 
and  taxes  was  $2,213,191,  resulting  in  a  loss  in  net 
of  $372,083.  In  the  fiscal  year  1911  the  result  was 
precisely  the  same.  Then  there  was  an  increase  of 
$1,812,181  in  gross  earnings,  but  an  increase  of  $1,- 
904,669  in  expenses  and  taxes,  with  a  resultant  loss 
in  net  of  $92,488. 

Thus  there  has  been  a  gain  in  gross  of  larger  or 
smaller  amount  in  each  year,  but  three  of  the  four  years 
have  shown  a  diminution  in  net.  For  the  four  years 
combined  the  result  is  quite  striking.  The  gross 
has  risen  from  $29,810,267  in  1910  to.  $36,832,779  in 
1914,  but  net  earnings,  after  the  deduction  of  expenses 
and  taxes,  have  actually  fallen  from  $9,987,150  in 
1910  to  $9,059,532  in  1914.  In  other  words,  with 
gross  larger  by  $7,000,000,  net  is  smaller  by  nearly  a 
million  dollars. 

Obviously,  there  is  little  satisfaction  in  develop- 
ing additional  traffic  where  net  earnings  continue 
nevertheless  to  shrink.  All  the  more  is  that  true 
where  operating  efficiency  is  all  the  time  being  in- 
creased. The  chief  sources  of  increase  in  expenses 
have  been  wages  and  taxes.  To  this  there  is  now 
added  still  another  item,  the  report  saying  that  the 
augmentation  in  operating  expenses  in  the  year  under 
review  was  due  largely  to  increases  in  wages  and  to 
cost  of  valuation  work.  As  a  matter  of  fact,  the 
valuation  expenses  added  $195,991  to  the  total. 

A  statement  contained  in  the  1913  report  is  again 
incori)orated  in  the  present  report  and  is  instructive 
as  to  the  small  amount  of  return  that  is  being  earned 
on  the  investment  in  the  projjerty.  The  statement 
covers  the  last  ten  years,  and  gives  for  each  of  the 
years  the  total  of  the  investment  in  the  proi)erty, 
the  amount  of  net  income  a])plicable  to  bond  inter- 
est, dividends,  imj)rov(Mn('ut  oi"  prop(!rty  andsircngth- 
ening  of  credit,  and  the  rat(;  of  return  which  such  net 
income  represents  on  the  amount  oi  the  investment. 
We  reproduce  this  table  here.  It  will  be  observed 
that  the  property  inv(\stment  has  risen  from  $177,- 
251,536  to  $222,149,102,  but  tiiat  the  return  [on  the 
investment,   after   having  imi)roved  a    little  in  the 
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middle  part  of  the  period,  is  again  below  six  per 
cent,  having  been  for  1914  only  5.90%,  while  the 
annual  average  for  the  whole  of  the  ten  years  is 
also  below  six  per  cent,  being  only  5,86%. 


Year  ended 
June  30lh. 

Property                        Available 
Investment.                       Income. 

^7c  on 
Investm  t 

1905    -    ---      

$177,251,536  25 
180.866.539  47 
187.519.495  52 
188.914.505  22 
196.606.199  09 
196.632.216  45 
201.239.805  66 
205.319.088  67 
217.284.946  62 
222.149.101  91 

$10,309,883  67 
10. .542. 182  75 
9.002.929  34 
9.131.634  48 
10.979.931  19 
12,934,306  80 
13.061.766  59 
12.785,780  55 
13,757,970  85 
13,105.934  81 

5.82 

1906        -.-      

5.83 

1907    .    -    .- -- 

4.80 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

4.83 
5.58 
6.58 
6.49 
6.23 
6.33 
5.90 

Annual   average 

$197,378,343  49 

$11, .561, 232  10 

5.86 

Note. — Property  investment  does  not  Include  either  cash  or  material 
and  supplies  on  hand. 

It  is  not  surprising  under  these  circumstances  that 
the  management,  now  that  the  European  war  has 
caused  such  complete  dislocation  of  industrial  inter- 
ests in  the  South,  should  feel  called  upon  to  say 
that  it  will  be  impossible  to  authorize  further  new 
construction  or  betterments  until  business  again  re- 
sumes its  normal  course  and  money  again  becomes 
available  upon  reasonable  terms. 

As  regards  the  growth  in  operating  efficiency,  this 
shows  steady  progress.  While  conditions  on  the 
Atlantic  Coast  Line  System  are  not  such  as  to  admit 
of  a  very  high  average  train-load,  the  lading  of  the 
trains  is,  nevertheless,  being  steadily  increased.  For 
1914  the  average  tons  of  freight  moved  per  train  mile 
was  225,  against  224  in  1913,  210  in  1912,  207  tons  in 
1911  and  201  tons  in  1910.  At  these  figures  com- 
parison is  with  194  tons  in  1908-09,  with  185  tons  in 
1907-08,  with  178  tons  in  1906-07  and  with  but  167 
tons  in  1905-06.  On  account  of  the  character  of  the 
tonnage,  rates  realized  rule  higher  on  the  Atlantic 
Coast  Line  system  than  on  most  other  large  systems, 
but  this  average  is  tending  downward  and  for  1914 
was  12.17  mills'per  ton  mile,  against  12.03  mills  in 
1913,  12.30  mills  in  1912,  12.15  mills  in  1911,  12.73 
mills  in  1910,  12.60  mills  in  1909  and  13.10  mills  in 
1905.  The  effect  of  the  larger  train-load  is  to  give 
the  road  increased  earnings  per  train-mile,  notwith- 
standing the  decline  in  average  rate  realized.  For 
1914  the  trains  earned  $2  73  per  mile  run,  against 
$2  69  in  1913,  $2  58  in  1912^  %2  52  in  1911,  %2  56  in 
1910,  $2  44  in  1909,  $2  29  in  1908,  $2  20  in  1907, 
$2  17  in  1906  and  %2  08  in  1905. 

As  already  stated,  the  road  is  fortunate  in  having  a 
large  margin  of  yearly  surplus  to  encroach  upon,  and 
accordingly  the  diminution  oi  net  earnings  is  not  such 
a  serious  feature  as  would  otherwise  be  the  case. 
An  increase  of  $334,134  in  miscellaneous  income 
(probably  reflecting  the  increase  in  Louisville  & 
Nashville  stock,  of  which  the  Atlantic  Coast  Line 
had  to  take  its  share)  served  to  that  extent  to  offset 
the  loss  in  net  earnings,  and  while  the  surplus  of  in- 
come above  lixed  charges  for  1914  is  not  as  large 
as  it  was  for  1913,  it  yet  amounts  to  $7,329,007. 
The  call  for  the  7%  dividends  paid  on  the  common 
stock,  Avith  the  small  amount  needed  for  the  dividend 
on  the  preferred  stock,  was  only  $4, 808, 957,  leaving, 
therefore,  a  surplus  above  the  dividend  requirements 
in  amount  of  two  and  a  half  million  dollars. 

The  Atlantic  Coast  Line  RR.  controls  the  Louis- 
ville &  Nashville  RR.,  but  the  latter  is  operated  as  a 
separate  property,  and  the  same  is  true  of  the 
Charleston  &  Western  Carolina  and  the  Northwestern 
Railroad  of  South  Carolina,  which  are  also  controlled. 
Altogether  over  12,000  miles  of  road  are  owned  or 
controlled.  Control  of  the  Louisville  &  Nashville  is 
held  through  the  ownership  of  $36,720,000  out  of  the 


$72,000,000  outstanding  capital  stock  of  that  com- 
pany. The  road  being  operated  separately,  the 
Coast  Line  Railroad's  investment  in  the  same  ap- 
pears merely  in  the  dividends  received  on  its  holding 
of  the  stock  of  the  company. 


A  MISCHIEVOUS  APPEAL  TO  LABOR, 

One  would  suppose  that  labor  already  has  an 
abundance  of  opportunity  to  formally  organize,  yet 
a  Louisville  subscriber  sends  us  a  copy  of  the  consti- 
tution of  another  order,  the  Loyal  Order  of  Amalga- 
mated Workers,  adopted  on  May  30  in  a  convention 
of  accredited  delegates  from  locals  in  the  town  of 
Powderly,  Ky.  The  declared  purposes  are  "to  unite 
and  solidify  all  branches  of  useful  labor  on  the  politi- 
cal and  industrial  fields  of  action,  to  the  end  that 
the  working  class  may  be  able  to  act  as  a  unit  politi- 
cally and  industrially  and  thereby  dictate  the  laws 
of  the  country;  place  members  of  its  own  class  in 
office;  control  economic  conditions,  and  finally  de- 
prive the  capitalist  class  of  its  power  to  exploit  labor 
by  securing  working-class  control  of  government, 
both  political  and  industrial." 

Hostility  to  capital  is  further  expressed  in  the  con- 
ditions of  eligibility.  Every  male  21  years  or  more 
of  age  "who  secures  his  living  by  performing  work 
useful  to  society  and  is  in  sympathy  with"  the 
struggles  of  the  working  class  to  better  its  condition 
may  come  in;  but  no  person  may  "who  secures  his 
living  or  income  to  any  appreciable  extent  from  capi- 
talist property,  property  jdelding  rent,  interest  or 
profit  to  the  owner  by  virtue  of  his  ownership  thereof 
without  his  performing  any  useful  work."  This  is 
defective  in  the  lack  of  definiteness,  for  questions 
may  arise  about  the  line  of  "appreciable  extent";  but 
to  own  any  investment  is  to  be  fatal.  The  Italian 
who  peddles  fruit  in  city  suburbs,  lugging  it  in  a 
basket  on  his  head  and  then  rises  to  own  a  wagon 
and  then  to  own  houses  is  barred;  so  is  any  worker 
who  has  put  his  savings  into  a  cottage  for  rent. 
Further,  a  person  "known  not  to  be  in  sympathy,"  or 
one  who  is  "a  spy  or  agent  of  the  capitalist  class  or  is 
in  sympathy  with  or  believes  in  the  perpetuation  of 
the  power  of  the  capitalist  class  to  exploit  labor"  is 
ineligible.  A  solemn  oath  is  to  be  taken  to  never 
reveal  any  sign,  password,  or  secret,  and  that  "I 
will  obey  all  orders  that  come  from  our  order  or  lodge, 
either  day  or  night,  unless  hindered  by  sickness  of 
myself  or  family." 

Capital  is  consohdated  savings  of  labor.  These 
unfortunately  misguided  persons  vow  that  they  will 
have  nothing  to  do  with  it,  which,  of  course,  requires 
that  they  will  have  none  of  it  themselves;  once  a 
worker  for  day's  wages,  always  a  worker,  except  that 
when  one  of  them  does  get  some  capital  saved  up  by 
superior  intelligence  and  thrift,  his  interest  in  such 
a  purblind  organization  as  this  will  swiftly  wane. 
Here  is  a  declaration  of  war  against  capital,  combined 
with  a  candid  statement  of  intention  to  seize  the 
Government  by  virtue  of  numbers,  put  only  "mem- 
bers of  its  class  in  office,"  dictate  everything  for  its 
own  exclusive  benefit,  and  put  down  capitalists. 
These  wicked  persons  are  accused  of  selfishly  grabbing 
everything  for  themselves,  but  we  who  are  organizing 
intend  to  grab  everything  for  ourselves. 

It  is  menacing,  but  it  is  also  pitiful.  These 
deluded  persons  are  fiercely  set  against  the  alleged 
exploiting  of  labor  by  capital,  but  they  fail  to  realize 
that  there  is  another  exploiting;  that  done  by 
smooth-tongued    persons    who    perceive    that    fine 
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clothes  and  other  helps  to  comfortable  living  can  be 
had  by  organizing  and  directing  unions,  and  by  sleek 
spouters  in  politics  who  are  atter  offices.  These 
Victims,  who  in  their  error  become  a  dangerous  force 
in  the  country,  fail  to  perceive  that  the  natural  im- 
provement of  working  conditions  is  to  graduate  a 
step  upward  and  work  with  the  head  or  with  savings 
made  from  wages.  Particularly,  they  fail  to  reaUze 
that  the  conquests  of  peaceful  industry  are  far  beyond 
those  by  war  and  that  their  best  course  is  to  become 
employers  themselves — or  employers  of  themselves, 
owning  their  own  capital  and  tools,  through  co- 
operation. 

THE  INAUGURATION   OF    THE   FEDERAL   RESERVE 

SYSTEM. 
The  new  Federal  Reserve  Banking  system  became  a  reality 
on  Monday,  with  the  simultaneous  opening  of  the  twelve 
Federal  Reser\^e  banks  for  business.  The  Act  creating  the 
hew  system  was  passed  last  December,  but  sufficient  pro- 
gress has  not  yet  been  made  with  the  organization  of  the 
system  to  permit  the  twelve  banks  at  this  time  to  undertake 
the  exercise  of  all  the  functions  vested  in  them  by  the  Act. 
Because  of  the  extraordinary  financial  situation  in  this 
country  which  has  resulted  from  the  European  war,  the 
Federal  Reserve  Board  considered  it  best  that  all  possible 
haste  should  be  made  in  opening  the  Reserve  banks  for  a 
limited  exercise  of  then-  functions  at  the  present  time.  The 
operations  of  the  banks,  at  the  outset,  therefore,  will  be 
limited  to  : 

1.  The  acceptance  of  deposits  of  reserves  from  member 
banks,  payable  in  lawful  money; 

2.  The  discoimt  of  bills  of  exchange  and  commercial 
paper; 

3.  The  acceptance  of  deposits  of  checks  drawn  by  mem- 
ber banks  on  any  Federal  reserve  banks  or  member  banks 
in  reser\o  and  central  reserve  cities  A\dthui  their  respective 
districts. 

The  Federal  Reserve  Board,  in  preparation  for  the  opening 
of  the  banks  under  the  foregoing  limitations,  has  fixed  rates 
of  re-discount  for  the  12  banks,  defined  commercial  paper, 
fixed  a  general  re-discount  policy,  drafted  by-laws  for  the 
banks  and  attended  to  other  pressing  matters  of  detail 
incident  to  the  opening.  In  Circular  13,  issued  by  the 
Board  on  November  10,  and  printed  in  these  columns  last 
week,  the  definition  of  commercial  paper  eligible  for  re- 
discount with  the  Reserve  banks  is  made  general  to  meet 
the  unusual  requirements  of  the  present  situation,  and  both 
single  and  two-name  paper  will  be  accepted.  The  rates 
for  the  re-discounting  of  commercial  paper  by  the  Federal 
Reserve  banks  for  member  banks  were  determined  upon 
by  the  Reserve  Board  on  the  13th  inst.,  but  were  not  made 
public  until  the  14th;  this  was  because  the  Board  had  not 
accepted  all  the  suggestions  of  the  reserve  banks  as  to  the 
rates  which  they  desired  for  their  districts,  and  it  was  de- 
cided that  the  announcement  concerning  the  rates  should 
be  delayed  a  day  in  order  that  all  the  banks  might  be  com- 
mimicated  with  regarding  failure  to  meet  their  suggestions 
in  all  cases.  The  rates  suggested  by  the  twelve  banks  varied 
from  .5  to  7%.  According  to  the  announcement  made  on 
behalf  of  the  Board  by  Governor  Hamlin,  the  rates  deter- 
mined upon  are  to  be  regarded  as  provisional  and  subject 
to  revision;  they  are  as  follows  : 

Now  York  and  Philadelphia,  5}4%  for  bills  and  notes 
having  a  maturity  of  not  over  thirty  days  and  6%  for  paper 
with  longer  maturity. 

Boston,  Cleveland,  Richmond,  Chicago  and  St.  Louis,  6% 
for  all  maturities. 

Atlanta,  Minneapolis,  Kansas  City,  Dallas  and  San 
Francisco,  0%  for  bills  and  notes  bearing  maturities  of 
not  over  thirty  days  and  6|^%  for  all  other  paper. 

This  is  the  announcement  in  full  : 

FKDKUAL  ItKSKRVK   nOAUD. 
Announcomenl  by  C;ovcrnor. 

Discount  Katet-  for  the  T>¥C)lvc  Fetleral   l{(',sorve  Banks  Kstabllshcd. 

U'ashin'jlim.  November  14  1014. 

KalOH  of  rc-dlscount  have  bcon  established  as  follows  :  Now  V'ork  and 
Phlladoliihia,  53^%  for  bills  and  notcw  liavinK  a  maturity  of  not  over 
thirty  days  and  0%  for  paper  with  a  lonner  maturity;  lioslon,  Cleveland. 
Kl'rhmond,  (JhlcaKO  and  Ht.  Louis,  6%  for  all  maturltlus;  Atlanta.  Mlnru'- 
npolls,  Kansas  (Uty,  Dallas  and  San  Francisco,  6%  for  bills  and  notes 
bavlni(  a  maturity  of  not  more  than  thirty  days  and  Q^i  %  for  tboso  having 
a  longer  maturity. 

Tho  Hoard  took  this  action  In  accordance  with  the  provisions  of  the 
Federal  Uescrvo  Act,  wliich  aulhorizcd  It  to  review  and  determine  nitcs 
of  discount  fixed  by  each  Federal  Uesorvo  liank.  Kach  of  the  b;iiiUs 
wan  ri<iue.sted  by  tclcKriiiili  lo  siu't'.-.j.  a  rate  of  discount  for  opunhiK  and 


all  of  these  replies  were  tabulated.  The  answers  showed  a  very  decided 
degree  of  uniformity,  and  many  of  the  rates  have  been  confirmed  as  sug- 
gested, the  lowest  suggested  rate  being  5%  wliile  the  highest  was  7%. 

After  full  consideration  of  the  facts  in  the  situation,  the  Board  felt  it 
incumbent  to  adopt  a  moderate  and  conservative  policy  at  the  outset  in 
view  of  the  fact  that  the  exact  conditions  to  which  the  banks  wiU  be  sub- 
jected in  operation  cannot  be  precisely  foretold.  It  was  felt  that  the 
adoption  of  rates  of  re-discount  which  would  adequately  safeguard  th« 
resoui'ces  of  the  various  institutions  would  be  the  wisest  policy  of  the 
beginning,  particularly  in  view  of  the  conditions  already  set  forth  in  the 
Board's  Circular  No.  13  [Page  116].  The  Federal  Reserve  banks  hav* 
tlie  right,  with  the  approval  of  the  Board,  at  any  time  to  change  the  rates, 
and  the  pr,jsent  rates  are,  therefore,  to  be  regarded  as  provisional  and 
subject  to  revision.  The  Board  expects  to  be  governed  entirely  by  experi- 
ence as  the  new  banks  become  firmly  established  and  accumulate  data 
which  can  be  used  for  its  guidance  in  reaching  conclusions. 

It  is  stated  that  although  requests  have  been  received  for 
lower  discount  rates  (from  the  South,  it  is  understood)  the 
Reserve  Board  has  decided,  for  the  present  at  least,  to  let 
the  present  rates  stand.  Coinciden tally  with  these  requests, 
the  "Times"  states,  have  come  petitions  that  the  Reserve 
banks  in  the  South  be  directed  to  accept  commercial  paper 
from  the  member  banks  up  to  50%  of  the  required  reserves. 
These  institutions  have  had  to  carry  an  unusually  large 
amount  of  British  customers'  notes,  as  a  result  of  the  partial 
embargo  on  cotton  shipments,  and  they  are  not  finding  it 
convenient  to  make  their  payments  in  "lawful  money",  as 
requested  by  the  Board.  So  far,  however,  the  Board  has 
adhered  to  its  original  stand  in  this  matter,  and  the  Reserve 
banks  have  been  notified  that  they  should  insist  upon  pay- 
ments  in   cash . 

In  an  announcement  issued  on  Sunday  night,  stating  that 
he  would  formally  declare  the  establishment  of  the  new  banks 
on  Monday,  Secretary  McAdoo  said  that  the  opening  of  these 
banks  marks  a  new  era  in  the  history  of  business  and  finance 
in  this  country,  that  it  is  believed  they  will  put  an  end  to 
the  annual  anxiety  from  which  the  country  has  suffered  for 
the  past  generation  about  insufficient  money  and  credit  to 
move  the  crops  and  will  give  such  stability  to  the  banking 
business  that  the  extreme  fluctuations  in  interest  rates  and 
available  credits  which  have  characterized  banking  in  the 
past  will  be  destroyed.  This  was  the  Secretary's  prelim- 
inary announcement: 

"Secretary  McAdoo  will  formally  announce  to-morrow,  Monday,  morn- 
jng,  Nov.  16,  the  establishment  of  the  Federal  Reserve  banks  in  twelve 
Federal  Reserve  cities.  These  banks  are  located  in  the  cities  of  Boston, 
New  York,  Philadelphia,  Cleveland,  Richmond,  Atlanta,  Chicago.  St. 
Louis,  Minneapolis,  Kansas  City,  Dallas  and  San  Francisco. 

"The  Secretary  said  that  ho  was  exceedingly  gratified  with  these  prompt 
and  cheerful  responses  v.hich  the  directors  of  the  several  banks  had  made 
to  his  suggestion  that  the  banks  be  ready  for  business  on  the  16th  of  No- 
vember, in  spite  of  the  fact  that  only  three  weeks  were  allowed  in  which  to 
perfect  their  several  organizations. 

"In  every  district  a  cheerful  and  hearty  response  has  been  given  and  in 
all  parts  of  the  country  the  member  banks  have  joined  with  the  Secretary 
of  the  Treasury  and  the  Federal  Reserve  Board  in  an  earnest  effort  to  open 
the  system  under  the  most  auspicious  circumstances. 

"The  opening  of  the  banks  marks  a  new  era  in  the  history  of  business 
and  finance  in  this  country.  It  is  believed  that  they  will  put  an  end  to 
the  annual  anxiety  from  which  the  country  has  suffered  for  the  past  genera- 
tion about  insufficient  money  and  credit  to  move  the  crops  each  year  and 
will  give  such  stability  to  the  banking  business  that  the  extreme  flutua- 
tions  in  interest  rates  and  available  credits  whch  hare  characterized 
banking  in  the  past  will  be  destroyed  permanently. 

"The  Federal  Reserve  banks  provide  for  a  system  of  credits  based  upon 
commercial  paper,  thus  at  last  securing  to  the  country  an  adequate  •upply 
of  the  necessary  credits  to  meet  the  legitimate  demands  of  business  as  they 
develop. 

"Tho  supply  will  be  absolutely  responsive  to  the  demand  and  thus 
business  will  be  freed  from  restrictions,  limitations  and  injuries  from 
which  it  has  suffered  in  the  past  because  it  has  not  been  able  to  receive 
at  the  time  when  most  needed  the  credit  facilities  which  were  essential  to  its 
regul.ar  and  proper  development.  The  whole  country  is  to  be  congratulated 
upon  this  final  step  in  an  achievement  which  promises  such  incalculable 
benefits  to  the  American  people. 

"The  Secretary  said  that  he  wished  to  take  advantage  of  the  opportunity 
to  congratulate  his  associates  on  tho  Federal  Reserve  Board  upon  the  groat 
patience,  intelligence,  patriotism  and  loyalty  with  which  they  had  taken 
hold  of  the  great  task  which  has  confronted  them  since  their  induction  Into 
office  on  the  10th  of  August  last  and  to  wliich  Is  due  the  successful  opening 
of  the  Federal  Reserve  banks." 

The  formal  notice  of  Secretary  McAdoo  announcing  the 
opening  of  the  twelve  reserve  banks  was  signed  by  him  at 
eight  a.  m.  on  the  IGth  and  sent  to  all  member  banks  in  each 
of  the  Federal  Reserve  Districts  as  follows: 

"Washinglon.  D.  C,  Nov.  16  1014 

"To  all  member  banks  of  the  Federal  Reserve  Bank  of ,  District 

No.  — : 
"Whereas,  The  nece&sary  provisions  of  tho  Act  of  Congress  approved 
December  2,3   191.T,  and  known  as  tho  Federal   Reserve  Act.   have  been 
C(imi)lied  with,  and  the  certificate  authorizing  the  Federal  Reserve  Bank 

of to  commence  business  has  been  executed  and  delivorod  by 

the  Comptroller  of  the  CurnMicy  to  said  bank: 

"Now,  therefore,  in  accordance  with  Section  19  of  said  Act,  you  are 
hereby  notifi(!d  that  said  bank  has  been  established  and  opened  for  Ijusiness , 
and  that  the  re-servo  requirements  priwerlbed  by  said  spellon,  logt>tlier  with 
other  provisions  of  the  Fe<leral  Reserve  Act  jjertalniug  to  matters  of 
operation  of  said  Federal  Kcvservo  Hank  and  its  meml)ei-><.  iis  defined  by  the 
Act  referred  to.  shall  from  and  after  this  date  become  effoetive. 

"For  your  informntlon  and  guidance,  tliere  Is  enclosed  an  approved  form 
for  computation  of  resttrve  under  the  provisions  of  said  .Act.  and  a  copy 
of  .Section  1!)  of  said  Act,  relating  to  an<l  (lefining  such  reserve  requirements. 

"W.  O.  McADOO, 

"Secretary  of  tho  Treasury." 
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With  the  signing  of  the  above,  the  following  telegramTwas 

sent  to  each  of  the  Federal  Reserve  Banks: 

"The  Comptroller  of  the  Currency  at  thecloseof  business  on  November  14, 
having  executed  the  certificates  authorizing  the  Federal  Resenve  Bank  of 
to  commence  business,  I  have  this  morning  signed  the  announce- 
ments to  be  mailed  to  all  member  banks  of  the  establishment  of  your 
bank,  and  this  will  be  your  authority  to  place  in  the  mail  copies  of  the 
announcement  sent  you  for  this  purpose. 

"W.  G.   McADOO, 

"Secretary  of  the  Treasury." 

At  the  same  time  the  Secretary  of  the  Treasury  sent  to  the 
Federal  Reserve  Agent  and  the  Governor  of  each  of  the 
Federal  Reserve  banks  the  following  congratulatory  tele- 
gram: 

"Please  accept  my  cordial  congratulations  upon  the  opening  of  the 
Federal  Reserve  Bank  of  your  district,  and  my  sincere  commendation  upou 
the  effective  work  you  have  done  in  preparing  the  bank  for  business  in  the 
short  time  allowed  for  the  opening.  I  am  sure  that  the  Federal  Reserve 
banks  will  serve  a  great  and  beneficent  purpose  in  the  future  of  our  country 
and  I  am  sure  that  this  department  and  the  Federal  Reserve  Board  may 
count  upon  your  loyal  co-operation  in  the  important  work  and  duties  which 
have  been  confided  to  you.     My  hearty  good  wishes  for  your  success." 

Numerous  telegrams  were  received  by  Secretary  McAdoo 
congratulating  him  on  the  inauguration  of  the  system,  one 
of  these  coming  from  Benjamin  Strong  Jr.,  Governor  of  the 
Federal  Reserve  Bank,  New  York.  Mr.  Strong's  telegram 
was  as  follows: 

"New  York,  Nov.  16. 
"W.  G.  McAdoo,  Secretary  of  the  Treasury: 

"Your  telegram  of  congratulations  and  good  wishes  has  given  me  a  great 
deal  of  pleasure  and  my  associates  join  me  in  thanking  you  for  this  further 
evidence  of  your  tlioughtfulness  and  deep  interest  in  the  work  we  have 
undertaken.  You  and  your  associates  on  the  Federal  Reserve  Board  may 
rely  upon  our  loya  co-operation  to  make  the  Federal  Reserve  Bank  system 
all  that  the  people  of  the  country  expect  it  to  be. 

"BENJAMIN  STRONG  JR.. 

"Governor." 

The  New  York  Chamber  of  Commerce,  through  its  Presi- 
dent, Seth  Low,  sent  the  following  telegram  to  President 
Wilson: 

"The  New  York  Chamber  of  Commerce  congratulates  you  and  the  coun- 
try on  the  opening  of  the  Federal  Reserve  banks  to-day.  The  completion 
of  the  organization  of  the  Federal  Reserve  banking  system  will,  we  believe, 
greatly  promote  the  business  stability  and  prosperity  of  the  country" 

Paul  M.  Warburg,  one  of  the  members  of  the  Reserve 
Board,  in  discussing  the  establishment  of  the  new  system 
with  its  inception  on  Monday,  said: 

The  10th  of  November  may  be  considered  as  the  Fourth  of  July  in  the 
economic  life  of  the  United  States.  Coming  generations  will  commemorate 
it  as  marking  the  foundation  of  our  financial  emancipation.  The  new  banking 
system,  wisely  administered,  will  prove  to  be  the  means,  not  of  inflation,  but 
of  safety,  independence  and  gradual,  healthy  expansion.  How  soon  wc 
may  become  a  world  power  equal  in  strength  and  in  principle  to  those  on 
whom  we  have  had  to  lean  until  now  will  depend  upon  our  ability  to  avail 
ourselves  of  the  opportunities  now  open  to  us.  We  are  starting  out  to-day 
ambitious  of  attaining  this  end,  but  we  are  sfill  far  removed  from  cur  gcai. 

The  country  is  to  be  congratulated  upon  ha\ing  pioduccd  a  grcup  of 
strong  and  patriotic  men  who  have  come  tc  the  front  to  man  the  twelve 
boards,  and  upon  the  splendid  co-operation  shown  by  the  banks.  AVith  a 
spirit  of  un.=elfish  moderation  and  mutual  helpfulness  prevailing,  with 
careful  planning  and  singleness  of  purpos(\  we  are  certain  to  overcome  the 
obstacles  that  still  block  our  way  both  within  and  without. 

The  following  statement  concerning  the  banks  and  the 
territory  they  will  serve  was  issued  with  their  opening: 
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2 
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Boston 

New  York. 
Phlladeria 

Cleveland . 


10 


11 


12 


Location  of 
Reserve 
Bank. 


Capital 
Authorized. 


$9,711,900 
19,931,700 
12,501,500 

12,101,700 


Richmond,  i       6,387,400 


.\tlanta...        4,670,600 


Chicago... 


St.  Louis.. 


Mlnneap'ls 


Kansas  C'y 


Dallas 


'an  Fran.. 


Area  in 
Sjuare 
Miles. 


12.687,700 


4.987,500 


4,811.000 


5,530,300 


66,465 
49,170 
39.865 

183.995 

173,813 

233,860 

176.940 

146,474 
437.930 
609,649 


Popu- 
lation. 


No.  of 
Member 
Banks. 


6,557,841 
9,113,279 
8.110.217 

7.961.022 

8,519,313 

6,695,341 

12,630,383 

6.726.611 
5.724.895 
6,306.850 


Territory    Covered. 


5,698,900     404.826    5,310.561 


7.775,400 


693.6581  5,389.303 


441 
480 

758 

764 
496 

381 

971 

459 
709 
837 

754 
521 


Maine.  New  Hamp- 
.shlre  .Vermont  .Mas- 
sachusetts, Rhode 
Island,  Connecticut. 

New  York  State. 
/New     Jersey,     Dela- 
ware, Eastern  Penn- 
sylvania. 

Ohio,  Western  Penn- 
sylvania, Northwest- 
ern West  Virfjinla. 
Eastern  Kentucky. 

f District  of  Columbia, 

Maryland,  Virginia. 
Nor.  Carolina,  Sou. 
Carolina,  remainder 
of  West  Virginia. 

Alabama,  Georgia, 
Florida,  Ea.st.  Ten- 
nessee, South.  iMLs- 
sLsslppI,  South.  Lou- 
isiana. 

Iowa.  South.  Wiscon- 
sin. Peninsula  of 
Michigan,  Northern 
Illinois.  North'n  In- 
diana. 

Arkansas,  all  of  Mis- 
souri (except  the  ex- 
treme west)  .South'rn 
Jlllnols,  South.  Indi- 
ana, West. Kentucky, 
Western  Tennessee. 
North.  MIssi.o.slppl. 

Montana,  North  Da- 
kota, South  Dakota, 
MItmeiota,  North'n 
Wisconsin,  remain- 
der of  Michigan. 

Kansas,  Nebraska, 
Colorado,  Wyoming, 
extreme  West.  ^U^ 
sourl.  North.  Okla- 
l)oni.i.  extreme  Nor. 
New  Mexico. 

Texas,    remainder   of 
New  Mexico.  South. 
Oklahoma,    remain- 
der    of     Louisiana, 
I  .Southeastern       Arl- 
I   zona. 

fCalifornla,  Wa-fhlne- 
I  ton,  Oregon,  Idaho. 
I  Nevada.  Utah,  re- 
l  malnder  of  Arizona. 


otals..  S10r,.795,r,00  3,llR.fi.50  S0.045,fil6     7,r.71 


One-sixth  of  the  aggregate  capital  of  §106,795,600  ($17,- 
797,600)  has  already  been  paid  in  gold;  a  like  installment  is 
due  before  Feb.  2,  and  the  third  within  six  months  thereafter. 
Payment  of  the  remainder  or  any  part  thereof  is  subject  to 
call  by  the  Board. 

The  Governors  of  the  twelve  banks  are: 

Boston — Alfred  L.  Aiken. 
New  York— Benjamin  Strong  Jr. 
Philadelphia — Charles  J.  Rhcads. 
Cleveland — E.  R.  Fancher. 
Richmond — -George  J.  Seay. 
Atlanta — Joseph  A.  McCord. 
Chicago — -James  B.  McDougal. 
St.  Louis— Rolla  Wells. 
Minneapolis — Theodoie  Wold. 
Kansas  City — Charles  M.  Sawyer. 
Dallas- Oscar  Wells. 
San  Francisco — Archibald  Kains. 

On  the  16th  the  Reserve  Board  made  public  a  circular 
defining  time  deposits  as  including  any  deposit  subject  to 
check  on  w^hich  the  bank  has  the  right,  by  -written  contract 
wdth  the  depositor  at  the  time  of  deposit,  to  require  not  less 
than  30  days'  notice  before  any  part  of  it  may  be  withdrawn. 
Any  agreement  with  a  depositor  not  to  enforce  the  terms  of 
such  a  contract  shall  vitiate  the  contract.  This  definition 
is  embodied  in  Regulation  No.  7  as  foUow^s: 

Regulation  No.  7. 

Washington,  Notemtxr   11   1914. 
Section  19  of  the  Federal  Reserve  Act  provides  in  part  as  follows: 
"Demand  deposits  within  the  meaning  of  this  Act  shall  comprise  all 
.  pcsits  payable  wthin  thirty  days,  and  time  deposits  shall  comprise  all 
<  posits  payable  after  thirty  days,  and  all  savings  accounts  and  certifi- 
cates of  deposit  which  are  subject  to  not  less  than  thirty  days'  notice  be- 
fore payment." 

TIME  DEPOSITS. 
The  term  "time  deposits"  is  interpreted  to  include  any  deposits  subject 
to  check  upon  which  the  bank  has  the  right,  by  written  contract  entered 
into  with  the  depositor  at  the  time  the  deposit  was  made,  to  require  from 
such  depositor  not  less  than  thirty  days'  notice  before  such  deposit  or  any 
part  thereof  may  be  withdrawn.  Any  agreement,  written  or  verbal,  en- 
tered into  by  a  member  bank  with  a  depositor  not  to  enforce  the  terms  of 
such  contract  of  deposit  shall  be  construed  as  vitiating  the  contract,  and 
any  member  bank  reporting  as  time  deposits  any  deposits  on  which  it  has 
not  the  right  to  require  not  less  than  thirty  days'  notice  before  withdrawal 
may  be  subject  to  the  penalties  prescribed  by  Section  5209  of  the  Re\  Ised 
Statutes  of  the  United  States. 

SAVINGS  ACCOUNTS. 
The  term  "savings  accounts"  shall  be  held  to  include  these  interest-bear- 
n?  accounts  wliich  arc  carried  with  the  bank  under  written  agreement  on 
the  part  of  the  bank  to  pay  a  specific  rate  of  interest,  which  rate  is  to  be  paid 
to  all  other  depositors  having  similar  accounts  and  where  the  depositor  is 
required  to  present  his  pass-book  with  each  check  drawn.  Savings  ac- 
counts shall  not  be  held  to  include  any  ordinary  checking  accounts  where 
presentation  of  the  pass-book  with  the  check  is  not  required. 

In  the  case  of  State  banks  and  trust  companies  located  in  States  whose 
•aws  require  that  funds  accruing  from  savings  accounts  shall  be  invested 
in  any  particular  class  of  securities,  only  these  accounts  whose  balances 
are  so  invested  and  which  are  handled  so  as  to  comply  with  the  technical 
requirements  of  the  State  laws  shall  be  held  to  be  savings  accounts  within 
the  meaning  of  this  jVct.  CHARLES  S.  HAMLIN, 

Governor. 

On  the  same  date  the  Post  Office  Department  sent  notices 
to  all  Postmasters  that  no  postal  savings  funds  shall  be  de- 
posited in  banks  which  are  not  members  of  the  Federal  Re- 
serve system  and  instructing  them  to  discontinue  deposits 
in  such  non-member  banks  at  once. 

Over  S20 ,000,000  of  Federal  Reserve  notes  were  shipped 
to  the  Federal  Reserve  Agents  on  the  16th.  They  are  in 
denominations  of  S4,  SIO,  $20,  SoO  and  $100.  This  money 
will  not  be  released  to  the  reserve  banks  until  they  request 
it  and  until  they  deposit  commercial  paper  with  the  agents 
as  security. 

On  the  17th  the  Board  announced  that,  from  incomplete 
reports  received  from  the  Reserve  banks,  the  national  banks 
had  on  that  date  paid  in  gold  over  $137,000,000  to  the  twelve 
Reserve  banks  on  the  first  reserve  payment  and  over  $33,- 
000,000  in  other  money. 

A  Division  of  Statistics  and  Reports  was  established  by 
the  Board  on  the  17th,  with  Maurice  Jacobsen  at  its  head. 
Mr.  Jacobsen  was  borrowed  from  the  Inter-State  Commerce 
Commission  for  ninety  days  for  the  purpose  of  inaugurating 
the  new  work.  Daily  statements  of  the  re-discount  opera- 
tions of  the  banks  A\dU  be  received  by  this  division. 

Frederic  A.  Delano,  Vice-Go vernor  of  the  Reserve  Board, 
pointed  out  in  the  "Journal  of  Commerce  and  Commercial 
Bulletin"  of  Wednesda3%  that  the  possibilities  of  the  new 
reserve  sj'stem  have  been  exaggerated  in  some  quarters. 
According  to  Mr.  Delano  the  amount  of  gold  reserves  re- 
leased by  the  new  system  will  probably  not  amount  to  $.580,- 
000,000,  as  originallj^  reported,  but  will  perhaps  be  some- 
thing over  $250,000,000.  We  quote  his  statement  as 
printed  in  the  "Journal  of  Commerce"  herewith. 

The  public  has  been  led  to  expect  so  much  from  the  Fe<lera!  Reserve 
bank  system  that  there  may  bo  some  disappointment  if  the  banking  sj-stem 
does  not  realize  all  the  hopes  expected  of  it.  While  it  would  be  unreasonable 
to  expect  the  impossible,  it  is  fair  to  a.ssume  that  on  November  16  there 
will  be  inaugurated  a  s.vstem  which  will,  almost  from  the  very  bt^inning, 
exert  an  immense  influence  on  the  development  of  our  country. 
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Through  the  hearty  co-operation  of  banks  and  bankers  the  country  over, 
the  first  paj-nient  of  reserves  will  be  very  largely  in  gold  atid  gold  certificates. 
In  other  words,  the  important  banks  will  not  avail  themselves  of  the  privi- 
lege of  the  law  of  depositing  lawful  money  or  of  paying  in  ono-half  of  their 
reserves  in  ro-discounts.  Hence,  the  Federal  Keserve  banks  will  start 
out  strong  in  gold  and  be  ready  to  re-discount  paper  of  member  bani^  and 
issue  Federal  Keserve  notes  therefor. 

The  member  banks  in  each  district  will  also  be  ready  to  accept  checks 
and  drafts  of  all  member  banks  when  drawn  on  reserve  and  central  re- 
serve cities  within  the  district,  and  within  a  few  weeks  will  be  ready  to 
receive  any  checks  drawn  on  any  member  bank  in  the  district. 

Much  has  already  been  said  of  the  release  of  gold  reserve,  but  it  has 
been  well  nigh  impossible  to  determine  just  what  this  would  be,  on  account 
of  the  duplication  of  reserves  permitted  under  the  old  national  bank  law. 
That  it  will  be  very  considerable — ^amounting  to  more  than  250  millions 
— it  is  safe  to  say. 

The  new  banking  system  ^vill  not  be  effective  in  all  of  its  provisions  unti 
three  years  have  elapsed,  but  the  Federal  Reserve  Act  makes  great  changes 
in  the  character  of  the  relationship  which  will  exist  in  the  future  between 
the  supers'ising  autuorities  and  the  national  banks  of  the  country;  just 
as  it  also  makes  a  great  change  in  the  methods  of  banking,  changing  as  it 
does  the  basis  of  our  banking  currency  from  a  currency  based  wholly  on 
United  States  bonds  and  similar  securities  to  one  based  on  commercial 
credits,  swelling  and  diminishing  with  the  ebb  and  flow  of  business. 

Furthermore,  in  the  furure  most  requests  for  statistical  information  from 
member  banks  will  naturally  pass  through  the  twelve  banks,  who  will  in 
turn  gather  the  information  from  their  member  banks  or  request  that  mem- 
ber banks  send  it  to  the  Federal  Reserve  Board. 

The  chief  features  of  the  new  system  are  set  out  as  follows 
by  H.  Parker  Willis,  Secretary  of  the  Reserve  Board,  iu  the 
"Journal  of  Commerce",  as  follows  : 

The  striking  aspects  of  the  legislation  are  these  three  :  (1)  The  creation 
of  a  general  discount  market  for  commercial  paper;  (2)  the  systematic 
pooling  of  reserves  of  existing  banks;  and  (3)  the  provision  of  an  elastic 
currency.  In  the  multitude  of  details  provided  by  the  legislation,  and  in 
the  various  adjustments  rendered  necessary  by  it  with  respect  to  Govern- 
ment deposits,  bank  reserves,  examinations ,  and  other  more  or  less  im- 
portant matters,  it  is  noticeable  throughout  that  everything  done  has  been 
for  the  purpose  of  promoting  the  objects  already  enumerated,  and  of  in- 
suring the  transformation  of  American  banking  from  its  present  basis  of 
organization  to  its  now  proposed  typ&  of  effort.  If  these  chief  objects 
shall  be  accomplished  in  actual  practice,  the  legislation  wiU  have  been 
amply  warranted,  and,  it  need  hardly  be  said,  will  completely  revolutionize 
the  banking  and  credit  situation  to  the  great  profit  not  only  of  the  banks 
themselves  but  of  their  customers.  That  the  banks  will  greatly  profit 
under  the  bill  is  susceptible  of  easy  mathematical  demonstration.  That  the 
business  public  will  profit  in  a  far  iiigher  degree  than  the  banks  is  less 
obvious,  but  is  a  fact  which  constitutes  the  chief  basis  for  the  legislation. 
Were  it  not  true,  the  time  and  effort  expended  in  securing  the  present 
result  would  scarcely  have  been  warranted.  In  its  real  essence  the  new 
law  is  in  fact  and  in  the  best  sense  of  the  term  a  "business  man's  measure. 


Preliminary  to  the  opening  on  Monday  of  the  New  York 
Reserve  Bank,  Gov.  Strong  issued  on  the  14th  inst.  a  state- 
ment saying: 

The  Federal  Reserve  Bank  of  New  York  will  open  for  businass  at  10 
O'clock  Monday  morning.  During  Monday  and  Tuesday  we  shall  be  en- 
gaged in  receiving  the  transfers  of  reserves  of  the  479  member  ban  ks 
From  advices  which  have  been  furnished  us,  all.the  national  banks  in  New 
York  City  will  probably  complete  their  transfers  of  reserves  on  Monday, 
and  over  .587,000,000  out  of  the  total  of  $91,000,000  deposited  by  banks 
in  this  city  will  be  in  gold  or  gold  certificates.  A  number  of  the  banks,  in- 
cluding some  of  the  largest,  have  signified  their  intention  of  depositing  some 
portion  of  their  reserves  in  excess  of  the  minimum  required.  The  total  of 
such  excess  deposits  will  probably  be  over  $7,000,000. 

Several  of  the  large  banks  will  also  pro'oably  apply  for  re-discounts  early  in 
the  week,  and  the  Chemical  National  Bank  has  asked  for  permission  to 
make  the  first  re-discount  in  order  to  show  its  desire  to  support  the  opera- 
tions and  use  the  facilities  of  the  new  banlcing  system. 

The  New  York  City  banks,  by  transferring  their  reserves  so  largely  in  gold 
by  their  willingness  to  make  prompt  use  of  the  re-discount  privilege  so  as  to 
establish  ro-discounting  as  a  normal  banking  operation,  and  by  lending 
us  a  complete  staff  of  experienced  officers  and  clerks,  have  given  most 
gratifying  evidence  of  their  intention  to  co-operate  in  establishing  the  new 
banking  system. 

Previou.sly  (on  the  13th)  there  was  sent  to  member  insti- 
tutions by  the  local  bank  a  circular  as  follows: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
62  Cedar  Street. 
„,,„.,  New  York.  Nov.  r.i  VJli. 

To  the  Cashier: 

Sir — You  are  advised  that  on  and  after  Wednesday,  Nov.  18  1914,  this 
bank  will  receive  on  deposit  for  collection  and  credit  of  the  proceeds  to  the 
accounts  of  member  banks, 

(a)  Checks  and  drafts  drawn  on  any  Federal  Reserve  bank: 

(b)  (;heck«  and  drafts  drawn  by  member  l)anks  of  District  No.  2  on  any 
member  bank  in  the  cities  of  Albany,  Brooklyn  and  New  York,  as  listed 
below. 

Until  furlhor  notice,  deposits  of  checks,  drafts  and  other  items,  other  than 
those  above  si»ocined,  should  not  be  made,  as  they  cannot  bo  handled  with 
f.icillly.  and  It  will  bo  nociswary  to  return  them  to  the  member  banlcs 
from  which  they  are  rucolvod. 

Through  the  courtesy  of  the  Saw  York  (Mearlng-llouse  Association,  the 
Fodoral  lioiorvo  liank  of  Now  York  will  en'ect  excliangra  through  tlio  New 
York  Clearing- 1  louse  on  and  after  Tuiwday,  Nov.  17   1911. 

Rt5<i)<«;tfully , 

UENJ.   STRONCi  JR.,  Governor. 

Albany —  New  York  Cily — 

FIrHt  National  Bank  American  ICxcliange  National  Bank 

National  ('oinmorclal  Bank  Bank  of  N.  V.,  Nat.  Banking  A.ssn. 

Now  York  State  National  Bank  Battery  Bark  National  Bank 

Bronx  National  Kank 

lirooklyn —  Cluusc  National  Bank 

First  National  Rank—  Chatham  »V  I'tiinilx  N.ition.il  Bank 

Greonpoint  .N.illonal  Bank  <;hemlcal  Natlon.il  llimk 

Na.H.Hau  NaMon.il  Bank  Citizens  ('ciitnii  National  li.iTik 

National  City  Bank  fJoal  A  Iron  National  Bank 

People's  National  Bank  Ea-st  River  National  Bank 

Fifth  National  Bank 


New  York  Cily  {Continued) — 
First  National  Bank 
Garfield  National  Bank 
Gotham  National  Bank 
Hanover  National  Bank 
Harriman  National  Bank 


Merchants'  Exchange  National  Bank 
Merchants'  National  Bank 
National  Bank  of  Commerce 
National  Butchers'  &  Drovers'  Bank 
National  City  Bank 
National  Park  Bank 


Importers'  &  Traders'  National  BankNew  York  County  National  Bank 
Irving  National  Bank  Seaboard  National  Bank 

Liberty  National  Bank  Second  National  Bank 

Lincoln  National  Bank  Sherman  National  Bank 

Market  &  Fulton  National  Bank         Union  Exchange  National  Bank 
Mechanics  &    Metals  National  Bank 

The  banks  in  the  New  York  District  were  advised  of  the 
discount  rate  in  the  following: 

New  York,  Nov.  14  1914. 
To  the  Cashier: 

Sir — You  are  advised  that  until  further  notice  this  bank  has  established 
the  following  rates  of  discount: 

A.  For  notes,  drafts  and  bills  of  exchange  having  a  mattirity  at  time  of 
discount  of  not  more  than  thirty  days,  5^2  %• 

B.  For  notes,  drafts  and  bills  of  exchange  having  a  maturity  at  time  of 
discount  of  more  than  thirty  days  and  not  more  than  ninety  days,  6% . 

Thase  rates  have  been  approved  by  the  Federal  Reserve  Board. 

Respectfully, 

BENJ.  STRONG  JR.,  Governor. 

The  New  York  Federal  Reserve  Bank  (District  No.  2) 
concluded  its  first  day's  operation  with  total  resources 
of  $102,933,580  32;  of  this  $99,611,070  10  represented  the 
reserves  paid  in  by  210  of  the  480  member  banks  and 
$3,321,910  22  the  amount  received  in  payment  of  the  first 
subscription  to  the  capital.  Of  the  $99,011,670  10  reserve 
payments,  $78,213,740  was  paid  in  gold,  gold  certificates 
and  Clearing  House  deposit  certificates  representing  gold 
or  gold  certificates.  The  payments  were  received  at  three 
places — the  office  of  the  Reserve  Bank,  at  62  Cedar  Street, 
at  the  Sub-Treasury  and  at  the  Clearing  House;  as  a  matter 
of  convenience  it  had  been  arranged  that  eleven  of  the  larger 
banks  of  the  city  should  make  their  payments  at  the  last- 
named  place.  The  National  City  Bank  was  the  first  bank 
in  the  New  York  District  to  deposit  its  reserve,  and  its 
receipt  is  the  first  one  issued  by  the  local  Reserve  bank. 
The  National  City's  payment  was  $21,000,000,  or  $5,000,- 
000  in  excess  of  the  minimum  required  from  it.  Other 
large  payments  of  reserves  were:  $9,000,000  by  the  National 
Bank  of  Commerce,  of  which  $500,000  was  excess  reserve; 
$8,000,000  from  the  First  National,  $3,000,000  from  the 
Chase,  $6,700,000  from  the  National  Park,  $6,200,000  from 
the  Hanover,  $5,500,000  from  the  American  E.xchange  Na- 
tional, of  which  $2,000,000  Avas  in  excess  of  the  requirement; 
$5,400,000  from  the  Mechanics  &  Metals,  $2,100,000  from 
the  Chemical,  $2,000,000  from  the  Seaboard  and  $1,400,000 
from  the  Citizens  Central.  The  Chemical  National  Bank 
made  application  for  the  first  re-discount  with  the  new 
institution  in  furtherance  of  its  desire  to  indicate  its  deter- 
mination to  accord  the  new  system  its  support. 

On  Tuesday  approximately  $5,000,000  was  deposited  with 
the  New  York  Reserve  Bank  as  reserve,  these  payments 
having  been  made  by  177  institutions,  and  bring  the  total 
resources  up  to  over  $108,000,000.  The  New  York  Reserve 
Bank  made  its  first  exchanges  at  the  Clearing  House  on 
Tuesday;  it  turned  in  $12,538  08  in  cheeks  and  had  against 
it  $1,000,000,  leaving  a  debit  balance  against  it  at  the 
Clearing  House  of  $987,000  .  On  Wednesday  the  local  reserve 
bank  began  to  accept  on  deposit  checks  and  drafts  drawn 
by  member  banks  of  this  district  on  any  member  bank  in 
Albany,  Brooklyn  or  New  York.  Part  of  the  $3,00;),000 
Federal  Reserve  notes  which  have  been  received  by  the 
New  York  Bank  were  put  into  circulation  on  ThursdaJ^ 

The  officers  of  and  members  of  the  Executive  Committee 
of  the  New  York  Federal  Reserve  Bank  will  be  the  guests 
of  the  members'  council  of  the  Merchants'  Association  at 
a  "prosperity"  luncheon  meeting  next  Tuesday.  The  list 
includes  Benjamin  Strong  Jr.,  Governor  of  the  bank;  Wil- 
liam Woodward,  Deputy  Governor;  Pierre  Jay,  Federal 
Reserve  Agent  and  Chairman  of  the  board  of  directors; 
Charles  Starck,  Dei)uty  Federal  Reserve  Agent  and  Deputy 
Chairman  of  the  Board;  Henry  R.  Towns  and  William  R. 
Thompson,  of  tlie  K.xeeutive  Committee;  and  James  F. 
Curtis,  Secretary. 

Of  the  440  national  banks  and  one  trust  (company  making 
up  the  Boston  Fed(!ral  Reserve  bank  (District  No.  2),  373 
inad(i  payments  on  Monday  aggregating  $11,351,820. 
Tlie  reserves  of  all  tiie  institutions  will  reach  Sll,()()(),()()(). 
T\u)  largest  of  Monday's  depositors  were  the  National 
Sliaw'iMut  liank,  wliich  scMit  a  sum  understood  to  bo  $2,41)0,- 
()()();  llic  First  National  $2 ,()()( ),()()()  and  tlu^  Mercliants'  Na- 
lioiial  $955,000.  The  Reserve  Bank  opened  witii  subscrip- 
tions for  9(),:{9.'{  sliares  ;it  $100  a.  sluire,  making  a  total  capital 
of  $9,(i93,9()().  There  lias  actually  been  i)ai(l  in  $1 ,() 1 5, ().")(). 
Thus,  with  the  $14,()00,(K)0  reserves  and  the  amount  now 
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paid  in  on  capital  account  the  Boston  Reserve  Bank  will 
have  resources  of  between  $15,000,000  and  $16,000,000,  and 
by  the  end  of  three  years  it  is  expected  that  its  resources 
will  have  so  increased  that  with  the  additional  reserve  and 
capital  stock  payments  the  amount  wiU  aggregate  $50,- 
000,000.  The  Boston  Reserve  Bank  is  an  honorary  member 
of  the  New  York  Clearing-House  Association  and  a  large 
portion  of  its  business  will  be  transacted  through  that  me- 
dium. 

Thomas  P.  Beal,  President  of  the  Second  National  Bank, 
win  act  as  Deputy  Governor  of  the  Boston  Federal  Reserve 
Bank  pending  the  election  of  a  permanent  officer  to  fill  the 
position.     Mr.  Beal  is  a  class  "A"  director. 


The  Philadelphia  Reserve  Bank  (District  No.  3)  handled 
about  $7,000,000  on  its  first  day;  approximately  $5,000,000 
in  reserves  was  deposited  with  it,  and  in  addition  it  received 
from  Washington  $2,000,000  of  its  own  'notes.  Only  a 
portion  of  the  758  banks  in  the  District  had  made  their 
deposits  on  the  opening  day;  on  Tuesday  deposits  of  $4,437,- 
000  were  made,  bringing  the  total  reserve  payments  on  that 
date  up  to  $10,225,000;  on  Wednesday  the  total  was  said 
to  reach  nearly  $15,000,000;  yesterday  it  was  reported 
as  over  $17,000,000.  It  is  expected  that  the  deposits 
will  aggregate  $18,000,000  to  $20,000,000.  In  addi- 
tion the  bank  has  a  paid-in  capital  of  $2,085,907.  With- 
in three  months  the  member  banks  wiU  make  another  pay- 
ment toward  capital  account  of  $2,085,907  and  a  similar 
amount  within  six  months,  so  at  the  end  of  six  months  the 
cash  resources  of  the  Philadelphia  Bank  will  be  swelled  by 
an  additional  $4,171,814,  which  will  bring  the  aggregate 
resources  up  to  between  $21,000,000  and  $26,000,000. 

At  a  meeting  of  the  directors  of  the  Philadelphia  Reserve 
Bank  on  the  11th  inst.  Arthur  E.  Post  was  appointed 
Acting  Cashier.  Mr.  Post  was  formerly  special  inspector 
in  the  Department  of  Public  Works. 


The  Cleveland  Federal  Reserve  Bank  (District  No.  4) 
had  in  its  vaults  on  the  first  day  about  $5,500,000  in  gold 
coin  and  gold  certificates.  Of  this,  $2,000,000  was  the  first 
payment  on  the  $12,101,700  stock  and  the  other  $3,500,000 
was  turned  in  as  reserves.  The  balance  of  the  reserve 
money  to  be  immediately  paid  in  wiU  give  the  Bank  a  total 
working  fund  of  upwards  of  $17,000,000.  $1,500,000  addi- 
tional was  paid  in  on  Tuesday,  making  a  total  in  the  two 
days  of  $7,000,000. 

The  opening  of  the  Cleveland  Federal  Reserve  Bank  on 
Monday  was  marked  by  one  of  the  largest  gatherings  of 
national  bank  representatives  in  the  history  of  Ohio.  The 
special  feature  of  the  opening  was  a  luncheon  tendered  by 
the  First  National  Bank  of  Cleveland,  invitations  having 
been  sent  to  officers  of  the  764  national  banks  of  the  Fourth 
District.  This  function  took  place  in  Hotel  Statler,  where 
the  spacious  ballroom  was  crowded  with  visitors  from  Penn- 
sylvania, West  Virginia,  Kentucky  and  Ohio.  President 
John  Sherwin  of  the  First  National  Bank,jCleveland,  presided, 
and  addresses  were  made  by  Mayor  Newton  D.Baker, Gov- 
ernor E.  R.  Faneher  of  the  Fourth  District,  Chairman  D.  C. 
WiUs  of  the  board  of  directors  of  the  Federal  Reserve  Bank, 
Vice-Chairman  Lyman  H.  Tread  way,  and  directors  Thomas 
A.  Combs  of  Lexington,  Ky.,  Robert  Wardrop  of  Pittsburgh, 
A.  B.  Patrick  of  Salyerville,  Ky.,  Stacy  B.  Rankin  of  South 
Charleston,  0.,  and  Vice-President  Thomas  H.  Wilson  of 
the  First  National  Bank.  Optimism  for  the  success  of  the 
Federal  Reserve  system  was  the  keynote  of  the  meeting, 
and  Mayor  Baker  alluded  to  the  plan  as  "the  first  construc- 
tive and  statesmanlike  attempt  to  place  our  currency  and 
finance  upon  a  stable  basis."  He  then  predicted  that  the 
Cleveland  institution  would  soon  be  one  of  the  largest  of  the 
twelve  regional  banks,  because  of  its  location  in  the  territory 
that  is  to  experience  the  greatest  economic  and  industrial 
development. 

The  following  telegram  was  sent  from  the  meeting  to  Sec- 
retary of  the  Treasury  William  G.  McAdoo: 

Officprs  of  member  banks  of  tha  Federal  Reserve  Bank  of  Cleveland, 
gathered  for  the  first  time,  at  the  invitation  of  the  First  National  Bank  of 
Cleveland,  to  meet  the  Governor  and  board  of  directors  of  the  regional 
bank,  send  to  the  .Secretary  of  the  Treasury  and  Federal  Reserve  Board 
congratulations  and  greetings  and  assurance  of  hearty  co-operation  and 
support. 


The  Richmond  Federal  Reserve  Bank  (District  No.  5) 
had  in  its  vaults  on  the  opening  day  .$2,000,000  of  new  Fed- 
eral Reserve  notes,  besides  .$1,100,000  paid  in  as  the  first 
installment  of  the  capital,  and  approximately  $500,000  of 
reserve  deposits.     On   Tuesday   an   additional   82,500,000, 


representing  transfers  of  reserves,  was  received.  When  all 
the  reserve  requirements  due  this  year  are  paid  in,  the  Rich- 
mond bank  wiU  have  deposits  of  this  character  of  $8,000,000. 
George  H.  Keesee  has  been  appointed  Assistant  Cashier 
of  the  Richmond  Reserve  Bank. 


The  Atlanta  Reserve  Bank  (District  No.  6)  began  opera- 
tions with  $4,600,000  in  gold,  representing  the  first  install- 
ment of  the  reserves  of  the  member  banks,  381  in  all,  of 
the  six  States  in  the  Sixth  District.  On  Tuesday  approxi- 
mately $2,000,000  in  reserve  deposits  was  received.  The 
Third  National  Bank  of  Atlanta  was  the  first  bank  of  the 
system  to  make  its  reserve.  No  paper  was  re-discounted 
Monday  morning,  although  the  bank  was  ready  for  this  work. 
On  Monday  the  directors  were  guests  of  the  Atlanta  Clear- 
ing-House Association  at  a  luncheon  at  the  Capital  City 
Club,  and  on  Tuesday  evening  they  were  the  guests  of  the 
Atlanta  Credit  Men's  Association.  .J.  B.  Pike  of  New  Or- 
leans has  been  tendered  and  has  accepted  the  position  of 
Cashier  of  the  Atlanta  Reserve  Bank.  The  Atlanta  banks 
alone  released  $2,200,000  of  reserves,  which,  through  the 
new  system,  will  be  used  in  re-discounting  commercial, 
industrial  and  agricultural  paper. 

Bristol  (Tenn.)  is  perhaps  the  only  city  in  the  country 
which  is  subject  to  the  jurisdiction  of  two  regional  bank  dis- 
tricts; the  First  National  Bank  of  that  town  is  allied  with  the 
Atlanta  Reserve  Bank  and  the  Dominion  National  of  Bristol 
is  in  the  Richmond  Reserve  District. 


In  the  case  of  the  Chicago  Federal  Reserve  Bank  (District 
No.  7),  fully  $15,000,000  of  reserve  funds  of  the  banks,  it 
is  stated,  was  formally  transferred  at  once.  When  the  25% 
of  reserves  held  imder  the  old  currency  system  are  released 
by  the  national  banks  of  the  district  and  the  18%  reserve 
requirements  are  paid  into  the  reserve  bank,  Chicago  will 
be,  it  is  stated,  in  possession  of  $32,000,000  of  extra  cash, 
approximately  $24,000,000  by  the  Chicago  banks  and  the 
remainder  distributed  among  the  banks  in  the  district  out- 
side Chicago. 

The  immediate  effect  of  this,  the  "Chicago  Herald"  says, 
has  been  a  preliminary  action  taken  by  the  reserve  member 
banks  at  a  meeting  of  the  Clearing  House  Monday,  which 
amounted  to  an  agreement  to  reduce  rates  from  7%  to  6% 
beginning  on  the  18th.  AU  the  leading  reserve  system 
member  banks  of  the  city  sent  notices  to  their  customers, 
stating  that  their  rates  on  demand  loans  of  the  first  class 
would  be  reduced  to  6%.  This  does  not  mean  that  there  has 
been  a  general  reduction  in  loans.  Such  a  reduction  wiU 
come  gradually  and  within  ten  days  or  two  weeks,  bankers 
believe,  the  rate  will  be  uniformly  6%. 

When  the  Federal  Reserve  Bank  of  Chicago  began  business 
on  Monday  it  had  on  hand  $10,000,000  of  new  currency 
issued  under  the  law  for  re-discounting  purposes.  It  is 
understood  that  a  number  of  the  principal  member  banks  of 
the  city  made  application  for  re-discount.  The  exact 
amount  of  these  applications  was  not  made  public.  The 
Chicago  Clearing-IIouse  Association  has  admitted  the  Fed- 
eral Reserve  Bank  as  a  non-voting  member,  the  same  as 
the  Sub-Treasury. 


Approximately  $1,000,000  in  money  was  paid  into  the 
St.  Louis  Federal  Reserve  Bank  (District  No.  8)  by  member 
banks  on  the  opening  day.  The  bank  received  $3,000,000  in 
new  reserve  notes  fresh  from  the  Government  printers  at 
Washington. 


Of  the  709  member  banks  in  the  Minneapolis  Federal  Re- 
serve Bank  (District  No.  9),  every  one  except  one  had  paid 
its  first  deposit  in  stock  subscriptions  before  closing  time  on 
Monday.  Thus  about  $808,000  was  paid  in  on  this  account — 
one-sixth  of  the  total  stock  subscriptions  to  be  made.  In  addi- 
tion about  $500,000  was  received  as  reserve  deposits  and 
there  was  received  from  the  Treasury  Department  about 
$1,500,000  in  gold  coin  and  certificates.  The  total  reserve 
in  the  Minneapolis  District  wiU  ultimately  be  about  S9,- 
000,000. 


The  Federal  Reserve  Bank  of  Kansas  City  (District  No. 
10)  opened  with  a  capital  of  $925,000.  About  82,000,000 
of  the  first  installment  of  reserves  of  the  837  members  in  the 
Federal  Reserve  Bank  was  received  at  the  start.  The  total 
is  expected  to  reach  about  $10,000,000  within  a  week. 


The  Dallas  Federal  Reserve  Bank  (District  No.  11)  re- 
ceived deposits  on  the  first  day  of  nearly  81,500,000.     Ac- 
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cording  to  the  directors  of  the  bank  it  started  with  cash  re- 
sources of  nearly  S7, 000, 000.  Ultimately,  it  is  stated,  they 
will  be  in  the  neighborhood  of  $25,000,000. 


The  San  Francisco  Federal  Reserve  Bank  (District  No.  12) 
began  business  with  first  payments  of  $1,350,000.  It  is 
estimated  that  by  the  establishment  of  the  Reserve  Bank 
approximately  $20,000,000  will  be  released  in  this  district, 
and  that  a  hke  amount  will  be  available  for  borrowers. 


The  Reserve  Board  issued  iu  pamphlet  form  on  the  12th 
inst.  the  reports  of  the  various  committees  appointed  at  last 
month's  convention  of  officers  and  directors  of  the  Federal 
Reserv^e  banks.  The  following  reports  are  contained  in  the 
document:  Report  of  Committee  on  Legal  Matters  and 
Procedure;  Report  of  Committee  on  Office  Quarters,  Equip- 
ment and  Personnel,  Organization  of  Staff  and  Matters 
Affecting  Officers  and  Directors;  Report  of  Committee  on 
Re-Discount,  Including  Definition  of  Commercial  Paper  and 
Consideration  of  Credit  Bureaus;  Report  of  Committee  on 
Accoimting  and  Statistics;  Report  of  Committee  on  Domestic 
Exchange;  Report  of  Committee  on  Bonding  of  Federal 
Reserve  Agents,  Members  of  Their  Staff  or  Other  Officers 
of  the  Reserve  Banks,  and  Report  of  Committee  on  Mechani- 
cal Devices.  The  report  of  the  Committee  on  Legal  Matters 
and  Procedure  was  printed  in  these  columns  Nov.  7,  page 
1336.  The  pamphlet  as  a  whole  is  treated  as  confidential, 
but  we  print  below  such  parts  of  the  documents  as  have  foimd 
their  way  into  the  newspapers: 

The  report  of  the  Committee  on  Otfice  Quarters,  &c.,  says  that  In  view 
of  the  varying  conditions  existing  in  the  different  districts,  it  is  reconunended 
that  the  matter  of  compensation  of  the  deputy  Reserve  agents,  directors 
of  the  banks,  the  governor  and  the  member  of  advisory  council  be  con- 
sidered by  the  directors  of  each  bank  and  a  report  of  the  conclusions  arrived 
at  by  each  Reserve  bank  board  be  sent  to  the  Federal  Reserve  Board  for 
approval. 

The  Committee  on  Re-discount,  &c.,  recommends  that  an  executive 
council  be  formed  consisting  of  the  twelve  governors,  with  the  deputy 
governors  as  alternates,  to  which  should  be  referred  the  matter  of  determin- 
ing the  date  and  manner  of  undertaking  from  time  to .  time  such  additional 
functions  as 

1.  Opening  of  branches. 

2.  Open  market  transactions. 

3.  Purchase  and  sale  of  United  States  Government  bonds  and  munici- 
pal six  months'  warrants. 

4.  Appointment  of  foreign  agents. 

5.  Clearing  and  collection  and  determination  of  charges  therefor. 

6-  Stipulation  of  charges  to  be  collected  by  member  banks  from  patrons 
for  clearings  and  collections. 

7.  Dealing  in  gold  coin  or  bullion  and  making  loans  thereon. 

8.  Purchase  and  sale  of  foreign  exchange. 

9.  Purchase  of  bank  acceptances. 

10.  Exchanging  2%  Government  bonds  for  3%  bonds  and  one-year 
notes.  The  question  of  re-discounting  is  thoroughly  discussed  and  recom- 
mendations made.  [These  recommendations  formed  the  basis  of  the  in- 
structions issued  by  the  Federal  Reserve  Board,  and  published  by  us  last 
week. — Ed.] 

The  Committee  on  Accounting  and  Statistics  adopted  as  the  basis  for  its 
considerations  the  block  control  and  unit  system  outlined  in  the  report 
of  the  preliminary  organization  committee  and  found  that  to  this  system 
could  be  added,  if  desired,  the  following  books  of  continuous  permanent 
record  included  in  the  alternate  plan:  Register  or  tickler  or  both  in  the  col- 
lection department;  liability  ledger  and  tickler  in  the  loan  and  discount 
department  and  members'  journal  and  Governmentideposit  journal  in  the 
general  bookkeeping  department. 

The  Committee  on  Bonds  recommended  that  each  of  the  Federal  Reserve 
agents  and  their  staffs  shall  be  bonded  to  the  extent  of  at  least  $500,000 
and  that  all  bonds  bo  written  in  American  companies  approved  by  the 
Treasury  Department.  This  recommendation  was  adopted  after  the  con- 
vention had  voted  to  strike  out  that  part  providing  that  the  bonds  of  the 
Federal  Reserve  agents  and  their  staffs  shall  be  at  least  $500,000. 

The  report  of  the  Committee  on  Mechanical  Devices  recommends  that 
a  plan  bo  devised  whereby  concessions  can  bo  obtained  in  the  matter 
of  cost  of  all  mechanical  devices  that  may  be  utilized  by  the  twelve  Federal 
Reserve  banks.  Attention  is  called  to  the  (general  supply  committee, 
which  is  the  agency  through  which  the  .Government  departments  jointly 
buy  sup[)lies. 

The  report  of  the  Committee  on  Domestic  Exchange  has 
been  printed  in  full  and  is  as  follows: 

REPORT  OF  COMMITTEE  ON  DOMESTIC  EXCHANGE. 

Clearings     and     Transits. 

In  view  of  the  confusion  which  will  arise  from  an  attempt  to  handle  the 
entire  clearings  by  a  new  and  untrained  force,  this  committco  recommends 
that  the  development  be  gradual,  and  that  only  very  limited  clearances  bo 
arrangfMl  for  at  the  slart;  and  this  committee  further  recommends  that  at 
the  ouLset  as  little  divcirgonce  be  made  from  the  normal  business  procedure 
as  possible  to  comply  with  the  Usrms  of  the  Act,  and  that  the  Federal  Re- 
serve batiks  join  the  clearing  hous(is  in  the  cities  in  which  they  are  located 
a8  spfjcliil  members,  subject  to  none  of  the  clearing-house  rules  other  than 
those  directly  affeclirig  excliangc.'S  of  clu'cks. 

On  Nov.  2  lOll  llie  first  call  for  capital  has  been  made  payable.  At  the 
date  of  opening  of  the  banks  a  i;all  will  be  made  for  the  first  installment  of 
reserves  from  tyich  member  bank,  one-half  of  which  may  bo  paid  In  re- 
dlHcounlwl  paper. 

Uj)  to  this  point  no  checks  ni-xxl  bo  handled.  At  that  point  you  have 
cr(«it<-d  a  credit  which  each  meinlxjr  can  draw  against,  llicrefon'  llie  hank 
BhouUl  be  prei)ar<!d  to  receive  on  depo.sll  checks  drawn  by  members  on 
their  balanww  In  l''ed(?ral  liOHcrve  banks. 

We  nx'ommend  that  ni(rinl)<!r  banks  be  allow(«l  to  deposit  for  their  credit 
at  the  outset  any  chcx'ks  drawn  by  member  banks  on  any  l''r(leral  Kesorvo 
bank  or  on  memtxrr  banks  In  rescrvi;  an<l  central  reserve  clMe.s. 

In  nsgaril  to  the  distribution  of  che<:ks  payable  outside  of  each  Federal 
roii<;rvo  district.  It  U  preHumo<l   that  the  full  operations  of  (Hearanci^s  oi 


that  nature  will  be  worked  out  in  conjunction  with  the  Federal  Reserve 
Board,  should  that  body  see  fit  to  adopt  a  national  clearing-house  system. 

It  is  presumed  that  each  clearing  house  in  a  city  where  a  Federal  Reserve 
bank  is  located  will  undoubtedly  make  arrangements  to  use  the  facilities 
of  the  Federal  Reserve  banks  in  the  settlement  of  balances  to  the  extent 
that  they  see  fit.  Having  in  mind  the  fact  that  the  banks  will  not  be  able 
to  perform  their  full  functions  with  respect  to  clearings  at  the  very  out- 
set, it  is  therefore  recommended  that  they  start  only  with  the  partial  plan 
above  outlined,  subsequently  extending  the  function  of  collecting  checks 
as  they  become  able  to  do  so. 

Exchange   Charges. 

Under  the  Act  it  is  evident  that  all  items  which  may  be  legally  deposited 
with  the  Federal  Reserve  banks  shall  be  accepted  at  par  and  that  charges 
for  handling  such  items  through  the  Federal  Reserve  banks,  based  on  the 
cost  of  overhead  charges,  clerk  hire,  including  that  of  department  manage- 
ment, stationery,  postage  and  equipment  depreciation,  shall  be  charged  to 
the  member  banks  upon  which  the  items  are  drawn,  and  that  this  charge 
may  in  turn  be  made  by  the  member  banks  to  their  depositors  or  customers. 

This  committee  recommends  that  the  charges  be  prorated  on  the  number 
of  items  drawn  on  the  member  banks  rather  than  on  the  amount  of  dollars. 

And  this  committee  further  recommends  that  in  adopting  this  report  these 
charges  be  applied  solely  to  the  administrative  cost  of  handling  of  checks  or 
items  through  the  Federal  Reserve  bank,  and  that  the  evident  inequity  of 
the  law  relating  to  the  charges  on  checks,  as  we  interpret  the  law,  seems  to 
this  committee  to  suggest  a  great  disadvantage  to  members  against  non- 
members  and  great  disadvantages  to  members  in  the  smaller  communities 
against  members  in  reserve  cities,  and  we  respectfully  suggest  that  the  at- 
tention of  the  Federal  Reserve  Board  be  calledfito  these  inequities  which 
seem  to  exist,  and  their  consideration  thereof  be  asked. 

Method  of  Handling  Member's  Checks  in  Federal  Reserve  Banks. 

It  is  recommended  by  this  committee  that  the  Federal  Reserve  bank 
charge  members'  checks  against  the  balances  of  such  members  upon  the 
day  the  checks  are  forwarded,  and  that  members  be  allowed  to  use  all 
checks  on  members  of  the  same  district  as  reserve  the  day  such  checks  are 
forwarded  to  the  Federal  Reserve  bank;  the  same  procedure  as  is  now  per- 
mitted in  making  remittances  to  reserve  agents. 

Respectfully  submitted, 

FREDERIC    H.    CURTISS,  M.    B.    HUTCHISON, 

Chairman;  WALDO  NEWCOMER, 

WM.McC.  MARTIN,  LESLIE  R.  PALMER, 

C.  H.  McINTOSH, 

The  above  report  was  adopted  by  the  conference  after 
paragraph  4  had  been  amended  as  follows: 

We  reconunend  that  member  banks  be  allowed  to  deposit  for  their  credit 
at  the  outset,  after  the  initial  reserve  and  capital  payments  have  been  made, 
any  checks  drawn  by  member  banks  on  any  Federal  Reserve  bank  or  on 
member  banks  in  reserve  and  central  reserve  cities  wittiin  their  respective 
districts. 

October  21   1914. 


PRESIDENT  WILSON  AND  THE  COUNTRY'S  FUTURE. 

In  a  letter  addressed  to  Secretary  of  the  Treasury  McAdoo 
under  date  of  the  17th  inst.,  President  Wilson  sees  with  the 
inception  of  the  new  Federal  Reserve  Banking  system  a 
future  "clear  and  bright,  with  promise  of  the  best  things." 

"It  has",  he  says,  "done  away  with  agitation  and  sus- 
picion, because  it  has  done  away  with  certain  fundamental 
wrongs."  "Fimdamental  wrongs  once  righted,  as  they  may 
now  easily  and  quickly  be",  he  adds,  "all  differences  will 
clear  away.  We  shall  advance,  and  advance  together,  with 
a  new  spirit,  a  new  enthusiasm,  a  new  cordiality  of  spirited 
co-operation."  The  P*resident  in  his  letter  has  a  word  to 
say  about  the  raUroads;  "there  is",  he  says,  "no  other  in- 
terest so  central  to  the  business  welfare  of  the  cotmtry  as 
this.  No  doubt,  in  the  light  of  the  new  day  the  problems 
of  the  railroads  wiU  also  be  met  and  dealt  with  in  a  spirit 
of  candor  and  justice."  The  President's  letter  was  written 
in  answer  to  one  addressed  to  him  by  Secretary  of  the  Treas- 
ury McAdoo  congratulating  him  upon  the  opening  of  the 
Federal  Reserve  Banks;  in  this  letter  Mr.  McAdoo  said  : 

Washington,  November  16  1914. 
Dear  Mr.  Piesidenl. — I  have  the  honor  to  inform  you  that  the  twelve 
Federal  Reserve  banks  authorized  by  the  Federal  Reserve  Act  approved 
December  23  1913  were  formally  opened  for  business  to-day.  May  I 
take  advantage  of  the  opportunity  to  felicitate  you,  as  well  as  congratulate 
you,  upon  the  actual  establishment  of  these  banks,  which  are  the  result 
of  the  great  piece  of  financial  legislation  with  which  your  name  is  imperish- 
ably  associated  and  which  promises,  in  my  judgment,  immeasurable  bene- 
fits to  the  American  people? 

Faithfully    yours, 

W.  G.   McADOO. 
The  President,  the  White  House. 

The  President's  reply  in  full  was  as  follows  : 

THE   WHITE   HOUSE. 

Washington,  IVovember  17  1914. 

M(/  Dear  Mr.  Secretary. — I  warmly  appreciate  your  letter  of  yesterday. 
for  I  share  your  feeling  entirely  about  the  significance  of  the  opening  of  the 
Federal  Reserve  banks  for  business. 

I  do  not  know  that  any  special  credit  belongs  to  me  for  the  part  I  was  priv- 
ileged to  play  in  the  establishment  of  this  new  .system  of  which  we  confi- 
dently hope  so  nuich;  in  It  the  labor  and  knowledge  and  forethought  and 
practical  experience  and  sagacity  of  many  men  are  embodied  who  have  co- 
operated with  unusual  wisdom  and  admirable  public  spirit.  None  of  them, 
I  am  sure,  will  be  jealous  of  the  distribution  of  the  i)rai.so  for  the  great 
piece  of  legislation  upon  which  the  new  system  rests;  tlioy  will  only  rejoice 
un.selfl.shly  to  .see  the  thing  accompli.shod  upon  which  they  had  set  their 
hejirls. 

It  has  been  accomi)llshod,  and  its  acc()mi)llshmont  is  of  the  deepivst  sig- 
nificance, both  because  of  Ihe  things  it  has  done  away  with  and  because  of 
the  things  It  has  suppllf<l  that  the  country  lacked  and  had  long  needed. 
It  has  done  away  with  agitation  and  suspicion,  becau.so  It  has  done  away 
with  c('rtaln  fundamental  wrongs.  It  has  supplied  means  of  acconunoda- 
tlon  In  the  business  world  and  an  Instrinnoiitallty  by  which  the  interests  of 
all.  without  regard  to  class,  may  readily  be  served. 

We  liav(^  only  to  look  back  ten  ywirs  or  so  to  realize  the  deep  perplexltlo.s 
and  dangerous  Ill-humors  out  of  which  we  have  now  at  last  Issued  as  if  from 
a  bewildering  fog.  a  noxious  miasma.    Ton  or  twelve  years  ago  the  country 
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was  torn  and  excited  by  an  agitation  which  shoolc  the  very  foundations  of 
her  political  life,  brought  her  business  ideals  into  qu&stion,  condemned  her 
social  standards,  denied  the  honesty  of  her  men  of  affairs,  the  integrity  of 
her  economic  processes,  the^moraUty  and  good  faith  of  many  of  the  things 
which  her  law   sustained. 

Those  who  had  power,  whether  in  business  or  in  politics,  were  almost 
universally  looked  upon  with  suspicion,  and  little  attempt  was  made  to 
distinguish  the  just  from  the  unjust.  They  in  their  turn  seemed  to  distrust 
the  people  and  to  wish  to  limit  their  control.  There  was  ominous  antago- 
nism between  classes.  Capital  and  labor  were  in  sharp  conflict  without 
prospect  of  accommodation  between  them.  Interests  harshly  clashed  which 
should    have    co-operated. 

This  was  not  merely  the  work  of  irresponsible  agitators.  There  were  real 
wrongs  which  cried  out  to  be  righted  and  fearless  men  had  called  attention 
to  them,  demanding  that  they  be  dealt  with  by  law.  We  were  living  under 
a  tariff  which  had  been  purposely  contrived  to  confer  private  favors  upon 
those  who  were  co-operating  to  keep  the  party  that  originated  it  in  power 
and  in  that  all  too  fertile  soil  all  the  bad,  interlaced  growth  and  jungle  of 
monopoly  had  sprung  up.  Credit,  the  very  life  of  trade,  the  very  air  men 
must  breathe  if  they  would  meet  their  opportunities,  was  too  largely  in  the 
control  of  the  same  small  groups  who  had  planted  and  cultivated  monopoly. 
The  control  of  all  big  business,  and,  by  consequence,  offall  little  business, 
too,  was  for  the  most  part  potentially,  if  not  actually,  in  their  hands. 

And  the  thing  stood  so  until  the  Democrats  came  into  power  last  year. 
The  legislation  of  the  past  year  and  a  half  has  in  very  large  measure  done 
away  with  these  things.  With  their  correction,  suspicion  and  ill-will  will 
pass  away.  For  not  only  have  these  things  been  righted,  but  new  things 
have  been  put  into  action  which  are  sure  to  prove  the  instruments  of  a  new 
life,  in  which  the  mists  and  distempers  which  have  so  embarrassed  us 
will  be  cleared  away;  the  wrongs  and  misunderstandings  corrected  which 
have  brought  distrust  upon  so  many  honest  men  unjustly.  That  is  the 
main  ground  of  my  own  satisfaction. 

The  tariff  has  been  recast  with  a  view  to  supporting  the  Government 
rather  than  supporting  the  favored  beneficiaries  of  the  Government.  A 
system  of  banking  and  currency  issues  has  been  created  which  puts  credit 
within  the  reach  of  every  man  who  can  show  a  going  business,  and  the 
supervision  and  control  of  the  system  is  in  the  hands  of  a  responsible  agen- 
cy of  the  Government  itself.  A  trade  tribunal  has  been  created  by  which 
those  who  attempt  unjust  and  oppressive  practices  in  business  can  be 
brought  to  book.  Labor  has  been  made  something  else  in  the  view  of 
the  law  than  a  mere  mercantile  commodity — something  human  and  linked 
with  the  privileges  of  life  itself.  The  soil  has  everywhere  been  laid  bare  out 
of  which  monopoly  is  slowly  to  be  eradicated.  And  undoubtedly  the 
means  by  which  credit  has  been  set  free  is  at  the  heart  of  all  these  things 
— is  the  keypiece  of  the  whole  structure. 

This  is  the  more  significant  because  of  its  opportuneness.  It  is  brought 
to  its  final  accomplishment  just  as  it  is  most  imperatively  needed.  The  war, 
which  has  involved  the  whole  of  the  heart  of  Europe,  has  made  It  neces- 
sary that  the  United  States  should  mobilize  its  resources  in  the  most  ef- 
fective way  possible  and  make  her  credit  and  her  usefulness  good  for 
the  service  of  the  whole  world.  It  has  created,  too,  special  difficulties 
peculiar  situations  to  be  dealt  with,  like  the  great  embarrassment  in  sell- 
ng  our  immense  cotton  crop,  which  all  the  world  needs,  but  against  which, 
for  the  time  being,  the  markets  of  the  world  are  in  danger  of  being  arti- 
ficially shut.  That  situation  the  bankers  of  the  country  are  meeting 
as  far  as  possible  in  a  businesslike  fashion  and  in  the  spirit  of  the  new 
time  which  is  opening  before  us. 

The  railroads  of  the  country  are  almost  as  much  affected,  not  so  much 
because  their  business  is  curtailed  as  because  their  credit  is  called  in  ques- 
tion by  doubt  as  to  their  earning  capacity.  There  is  no  other  interest  so 
central  to  the  business  welfare  of  the  country  as  this.  No  doubt,  in  the 
light  of  the  new  day,  with  its  new  understandings,  the  problems  of  the  rail- 
roads will  also  be  met  and  dealt  with  in  a  spirit  of  candor  and  justice. 

For  the  future  is  clear  and  bright  with  promise  of  the  best  things.  While 
there  was  agitation  and  suspicion  and  distrust  and  bitter  complaint  of  wrong , 
groups  and  classes  were  at  war  with  one  another,  did  not  see  that  their  in- 
terests were  common,  and  suffered  only  when  separated  and  brought  into 
conflict.  Fundamental  wrongs  once  righted,  as  they  may  now  easUy  and 
quickly  be,  all  differences  will  clear  away. 

We  are  all  in  the  same  boat,  though  apparently  we  had  forgotten  it.  We 
now  know  the  port  for  which  we  are  bound.  We  have  and  shall  have,  more 
and  more  as  our  new  understandings  ripen,  a  common  discipline  of  patri- 
otic purposes.  We  shall  advance,  and  advance  together,  with  a  new  spirit, 
a  new  enthusiasm,  a  new  cordiality  of  spirited  co-operation.  It  is  an  inspir- 
ng  prospect.  Our  task  is  henceforth  to  work,  not  for  any  single  interest, 
but  for  all  the  interests  of  the  country  as  a  united  whole. 

The  future  will  be  very  different  from  the  past,  which  we  shall  pres- 
ently look  back  upon,  I  venture  to  say,  as  if  upon  a  bad  dream.  The 
future  will  be  different  in  action  and  different  in  spirit,  a  time  of  healing 
because  a  time  of  just  dealing  and  co-operation  between  men  made  equal 
before  the  law  in  fact  as  well  as  in  name.  I  am  speaking  of  this  because 
the  new  banking  system  seems  to  me  to  symbolize  all  of  it.  The  opening  of 
the  Federal  Reserve  banks  seems  to  me  to  be  the  principal  agency  we  have 
created  for  the  emancipation  we  seek.  The  16th  of  November  1914  will  be 
notable  as  marking  the  time  when  we  were  best  able  to  realize  just  what  had 
happened. 

In  the  anxious  times  through  which  we  have  been  pa-ssing,  you  have,  my 
dear  Mr.  Secretary,  been  able  to  do  many  noteworthy  things  to  strengthen 
and  facilitate  the  business  operations  of  the  country.  Henceforth .  you  have 
a  new  instrument  at  hand  which  will  render  many  parts  of  your  task  easy. 
I  heartily  congratulate  you  upon  the  part  you  yourself  have  played  in  its 
conception  and  creation  and  upon  the  successful  completion  of  the  difficult 
work  of  organization. 

A  new  day  has  dawned  for  the  beloved  country  whose  lasting  prosperity 
and  happiness  we  so  earnestly  desire. 

Sincerely   yours, 

WOODROW  WILSON. 

Hon.  Wm.  G.  McAdoo,  Secretary  of  the  Treasury. 


THE  NEW  CLEARING  HOUSE  BANK  STATEMENT. 
The  banks  in  the  Clearing  House  will  this  week  report 
their  statement  of  condition  in  an  entirely  new  form.  Many 
new  items  incidental  to  the  establishment  of  the  new  Federal 
banking  system  appear  in  the  statement;  the  banks  are 
required  to  show  both  their  average  for  the  week  and  their 
actual  daily  condition,  the  same  as  in  the  past,  but  for  the 
present  the  actual  figures  are  not  to  be  published.  With 
the  issuance  of  the  new  form  Albert  II.  Wiggin,  Chairman  of 
the  Clearing  House  Committee,  made  the  following  state- 
ment on  Thursday  : 


The  bank  statement  for  the  week  ending  on  Saturday,  November  21st, 
will  be  the  first  statement  issued  since  the  change  in  Clearing  House  re- 
quirements as  to  reserve.  For  many  years  the  members  of  the  New  York 
Clearing  House  have  been  required  to  keep  25%  reserve;  under  the  amend- 
ments to  the  Clearing  House  constitution  passed  on  November  1,3th,  each 
institution  whether  it  be  a  national  bank.  State  bank  or  trust  company,  is 
only  required  by  the  Clearing  House  to  maintain  as  reserve  such  amounts 
as  are  legally  required  by  the  laws  under  which  they  are  organized  (United 
States  or  State).  The  result  of  this  will  bo  that  the  average  return  this 
week  will  probably  show  a  largo  excess  in  reserve.  Last  week,  the  surplus 
over  the  25%  requirements  was,  on  the  official  return,  about  $7,500,000. 
The  reduction  in  reserve  requirements  is  such  that  the  surplus  over  the 
required  reserve  for  this  week  will  probably  be  considerably  over  .SlOO,- 
000,000.  The  Clearing  House  Committee  emphasizes  that  it  must  bo 
remembered  that  this  is  not  a  change  in  condition,  but  simply  a  result 
of  the  change  in  the  law  and  in  the  rules  of  the  New  York  Clearing  House 
and  thac  it  is  probable  that  for  a  long  time  to  come  the  bank  statement 
will  continue  to  show  a  large  surplus  over  legal  requirements  for  the  reason 
that  many  of  our  important  institutions  find  it  impracticable  to  do  business 
satisfactorily  on  as  low  a  reserve  as  the  law  permits. 

In  view  of  the  new  items  published  for  the  first  time  in  this  statement 
and  the  difference  in  reserve  requirements,  the  totals  only  will  be  given 
and  no  comparisons  with  previous  statements  made.  The  Clearing  House 
Committee  feel  it  wise  to  call  these  facts  to  the  attention  of  the  public  in 
order  that  it  may  be  perfectly  clear  that  the  surplus  of  reserve  is  not  a  fund 
awaiting  investment  but  a  .surplus  that  may  be  ordinarily  expected  as  a 
result  of  the  change  in  the  law,  and  one  that  will  continue  at  least  until 
foreign  banking  relations  are  re-established  and  until  the  Stock  Exchange 
reopens  and  call  loans  are  available. 

In  explanation  of  the  change  the  New  York  "Times" 
printed  the  following  on  Thursday  : 

William  Sherer,  Manager  of  the  Clearing  House,  sent  out  yesterday  the 
new  form  on  which  the  members  are  to  make  their  weekly  reports  under 
the  regulations  adopted  last  week  to  bring  the  reserve  requirements  inta 
conformitv  with  those  of  the  Federal  Reserve  Act  and  the  new  State- 
Banking  Law.  The  form  differs  in  one  respect  from  the  blank  sent  out 
by  the  Federal  Reserve  Board  for  the  member  banks  to  use  in  calculating 
their  reserves. 

Among  the  deductions  from  gross  deposits  it  has  always  been  customary 
to  include  the  notes  of  other  banks  and  this  still  appears.  On  the  blank 
from  Washington  this  item  was  not  included,  but  some  of  the  banks  pro- 
vided for  it  by  including  the  banknotes  held  in  the  item  "due  from  other 
banks."  Bankers  wondered  yesterday  if  the  Board  intended  herafter  to 
exclude  the  notes  of  other  banks  from  the  deductions  from  gross  deposits. 
If  so,  the  reserves  of  the  banks  will  have  to  be  figured  one  way  for  the  Re- 
serve Bank  and  another  for  the  Clearing  House. 

The  new  Clearing  House  blank  provides  for  the  daily  average  and  the 
actual  condition  on  Friday  in  respect  to  loans,  discounts  and  investments, 
including  the  amount  of  loan  certificates  on  hand,  lass  the  amount  issued 
to  the  bank  itself  and  outstanding.  Cash  reserves  are  separated  into  gold, 
legal  tenders  and  silver.  Notes  of  other  banks  and  Federal  Reserve  Bank 
notes  are  to  be  entered,  but  not  counted  as  reserve.  The  next  item  is 
reserve  in  Federal  Reserve  Bank. 

Net  demand  deposits  consist  of  gross  deposits,  less  all  deposits,  certifi- 
cates of  deposit  and  savings  accounts  not  payable  in  thirty  days.  United 
States  deposits,  amounts  due  on  demand  from  banks,  bankers,  and  tmst 
companies,  other  than  Federal  Reserve  Bank,  including  amounts  due  from 
foreign  banks  and  bankers  subject  to  draft,  exchanges  for  Clearing  House 
next  day  and  checks  on  other  banking  institutions.  Federal  Reserve  Bank 
notes  and  notes  of  other  banks,  and  excess  due  from  Federal  Reserve  Bank 
over  maximum  reserT^e  allowed. 

Net  time  deposits,  not  payable  within  thirtyTdays ,  on  which  only  5% 
reserve  is  required,  are  to  be  entered;  also  United  States  deposits,  amount 
of  circulation  outstanding,  rediscounts  with  Federal  Reserve  Bank,  per 
cent  of  reserve  to  net  demand  deposits,  with  amounts  in  the  bank's  vaults 
and  in  the  Federal  Reserve  Bank  separated  and  per  cent  of  reserve  to  net 
time  deposits,  similarly  divided. 

The  form  in  which  the  statement  will  be  given  out  for 
publication  for  the  present  embraces  only  the  following 
items,  although  the  banks  themselves  will  be  required  to 
make  fuller  reports  :  (1)  loans,  &c.;  (2)  reserve  in  owti 
vaults;  (3)  reserve  in  Federal  Reserve  bank;  (4)  reserve  in 
other  depositaries;  (5)  net  demand  deposits;  (6)  net  time 
deposits;  (7)  circulation. 

Heretofore  the  items  given  out  have  been  as  follows  : 
(1)  loans;  (2)  specie;  (3)  legal  tenders  (including  national 
bank  notes  held  by  State  banks  and  trust  companies); 
(4)  net  deposits;  (5)  circulation. 


THE  COTTON  LOAN  FUND. 

After  protracted  negotiations  and  in  the  face  of  uumrous 
adverse  influences,  Secretary  of  the  Treasury  McAdoo 
was  able  on  Tuesday  of  this  week  to  announce  that  the 
cotton  loan  fund  had  been  completed,  the  final  subscription 
having  been  pledged  on  that  day.  The  deficiency,  amount- 
ing to  about  $3,000,000,  was  made  up  by  pledges  of  $2,- 
000,000  by  Kuhn,  Loeb  &  Co.  and  Si ,000,000  by  Bernard 
M.  Baruch. 

According  to  the  plan,  given  in  full  in  our  issue  of  October 
31,  it  is  proposed  to  raise  approximately  8135,000,000,  to  be 
loaned  at  6%  interest  on  cotton  on  the  basis  of  6  cents  a 
pound  for  middling,  the  fund  to  be  divided  into  two  classes, 
respectively  Class  A  and  Class  B.  Class  A  subscribers  are 
composed  of  banks,  corporations,  &c.,  outside  the  cotton- 
producing  States  and  Class  B  is  made  up  of  subscribers 
from  the  cotton  producing  States.  The  Class  A  subscrip- 
tions aggregate  $100,000,000,  of  which  $.50,000,000  was 
taken  by  New  York  City  and  a  like  amount  outside  New 
York.  The  success  of  the  plan  was  contingent  upon  the 
completion  of  the  Class  A  subscriptions,  and  this  has  now 
been   accomplished.     Class  B   subscribers   are   required   to 
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advance  25%  of  auj-  loan  from  the  fund.  In  other  words, 
they  are  to  receive  for  loan  purposes  three  dollars  out  of 
the  §100,000,000  fund  for  every  dollar  which  they  subscribe 
for  outside  the  SlOO  millions. 

All  loans  from  the  fund  are  to  bear  6%  interest  and  must 
be  made  through  banks  or  bankers,  who  are  required  in 
each  instance  to  accompany  the  application  for  such  loan 
with  a  subscription  to  Class  B  certificates  equal  in  amoimt 
to  25%  of  the  loan.  All  loans  to  be  secured  by  cotton  on 
the  basis  of  six  cents  a  pound  for  middling, 'evidenced  by 
approved  warehouse  receipts,  expenses  such  as  warehouse 
charges,  insurance,  &c.,  to  be  borne  by  the  borrower. 
There  is  also  a  guaranty  fund  for  administration  expenses 
to  be  made  up  of  a  charge  of  3%  of  the  face  of  every  loan 
granted. 

In  the  repayment  of  the  fund  all  moneys  so  available  will 
be  applied  against  both  Class  A  and  B  certificates  but  the 
percentage  in  the  case  of  Class  B  shall  be  one-half  that  in 
the  case  of  Class  A,  this  proportion  to  be  continued  until 
the  amount  outstanding  of  both  certificates  are  equal,  when 
the  percentage  of  reduction  shall  be  the  same. 

The  fund  is  to  be  administered  under  the  direction  of  a 
Central  Committee  composed  of  individual  members  of 
the  Federal  Reserve  Board.  This  Central  Committee  will 
appoint  a  cotton  loan  committee  with  powers  to  carry  out 
the  purposes  of  the  plan.  This  last-named  committee  will 
appoint  State  committees,  who  in  turn  will  appoint  local 
committees.  Under  the  last-mentioned  provision  Secre- 
tary McAdoo,  on  November  18,  announced  the  composition 
of  the  Central  Committee  as  foUows:  W.  G.  McAdoo, 
J.  S.  Williams,  C.  S.  Hamlin,  F.  A.  Delano,  W.  P.  G. 
Hardmg,  H.  M.  Warburg,  and  A.  C.  Miller,  all  of  Wash- 
ington. 

The  cotton  loan  committee  to  have  charge  of  the  active 
work  will  consist  of  : 

W.  P.  G.  Harding,  Washington,  Chairman;  Paul  M. 
Warburg,  Washington;  Albert  H.  Wiggin,  New  York;  James 
■S.  Alexander,  New  York;  James  B.  Forgan,  Chicago; 
Festus  J.  Wade,  St.  Louis;  Levi  L.  Rue,  Philadephia; 
Wm.  A.  Gaston,  Boston.  This  committee  held  its  first  meet- 
ing here  at  the  Federal  Reserve  Bank  on  Friday.  No  an- 
nouncement of  the  results  of  the  meeting  was  made. 

The  New  York  "Tribune"  says  the  cotton  pool's  head- 
quarters will  be  established  at  the  New  York  Clearing  House 
with  Edward  R.  Tinker,  Jr.  Vice-President  of  the  Chase 
National  Bank,  and  S.  E.  Ward,  Cashier  of  the  National 
Bank  of  Commerce,  representing  Messrs.  Wiggin  and  Alex- 
ander, respectively.  New  York  members  of  the  Cotton  Loan 
Committee,  in  the  carrying  out  of  the  details  of  actual  op- 
eration. W.  P.  Holly  of  the  Chase  National  Bank,  who  is 
secretary  of  the  national  $100,000,000  gold  pool,  has  been 
made  secretary  of  the  cotton  pool  as  well. 

Secretary  McAdoo's  statement  on  November  17,  on  the 
completion  of  the  fund,  is  as  follows  : 

I  am  Kralificd  to  be  able  to  announce  the  success  of  the  cotton  loan  fund. 
Subscriptions  for  the  entire  $100,000,000  of  Class  A  certificates  were  com- 
pleKxl  this  afternoon.  This  assures  the  success  of  the  plan.  To  such  ex- 
tent as  banks  In  the  Southern  States  subscribe  to  Cla.ss  B  certificates,  the 
$100,000,000  rcallzcxl  from  the  Class  A  certificates  will  bo  available  for 
loans  on  cotton  at  6  cents  per  pound.  The  full  details  of  the  plan  have  al- 
ready bcv!n  publLshcd.  and  it  is  not  necessary  to  repeat  them  here. 

The  full  amount  of  subscriptions  to  Cla,ss  A  certificates  made  by  banks  in 
non-cotton  States  amounted,  at  2  p.  m.  to-day,  to  $97,292,000.  The  suc- 
cess of  the  plan  was  conditioned  ui)on  the  subscription  of  the  full  $100,000,- 
000  of  those  certificates.  In  order  to  make  up  the  deficiency  of  $3,000,000, 
Messrs.  Kuhn.  Locb  &  Co.  of  New  York  sub.scrlbcd  $2,000,000  and  Bernard 
M .  Banich  of  New  York ,  formerly  of  South  Carolina,  sub.scribed  $1 ,000,000, 
thus  compUitlnn  the  rw|ulr«!d  amount. 

The  following  U  a  list  of  the  cities  and  the  amounts  subscribed  to  the  fund: 

$.■50,000.0001  Minneapolis SI  .000,000 

"    i^lp"  ■ 


Vkw  York  City 

nallimore 2. .''.00,000   I*bil:i(l<'fphla '4;6io!o6o 

Boston 2,0H.^).()00|  rilisl.urK' 

(;hica({o  .-. i:i,000.000    IticlinioiK 

Detroit 1,0H2.000   Ht.  l.ouls 

Cincinnati 2.000.000,  .San  Kranclsco 

f;ii!vHand 2,000.000 

KansiLH  City 2.000.000 

I.oul.ivllli- 1,000,000 


2,000.000 
-.  1,1 2.'-). 000 
.-   11, .WO  .000 

.300,000 

W.i,shlnKlon 1,000,000 


Total $97,292,000 

Kuhn,  Loeb  &  Co $2,000,000 

Bernard  M.  liaruch 1,000,000 


Total $100,292,000 

It  Is  not  posslblo  to  announce  to-day  the  namcfi  of  the  subscribers  to  the 
fund  In  ea<:li  of  the  cities,  but  It  may  be  said  lli.-it  amouK  the  larg(.-r  sub- 
Bcrlbcm  In  New  York  City  are  Messrs.  J.  I'.  Morgan  k  Co..  the  National 
Olty  Bank,  the  (Uiane  National  Bank,  and  othi-rs  whose  names  may. 
with  thi'lr  pc!rmlw(lon,  be  given  as  soon  as  the  cromplete  lists  are  supplied. 
The  only  bunks  In  the  City  of  Boston  subH(!rlbliig  to  the  fund  are  the  Na- 
tional Hhawniiit  Bank,  the  Klrst  National  Bank,  the  Pourlh  Atlantic 
Natonal  Bank,  the  WebsUir  and  Atlas  National  Blank,  and  the  Kederul 
Tnist  Co.  <iri-at  credit  should  be  given  to  Mirssrs.  Knstus  J.  W:i<le  and 
OoorKc  W    HIminons  of  Ht.  I^ouis  for  their  e;irnest  and  effective  work. 

The  sucfcis  of  this  i>lan  hiLS  at  no  (Inie  lic<.n  In  doubt,  but  lis  romt)letlon 
has  b<H)n  elelay««l  by  the  si-lflsh  opposition  of  c<irtaln  textile  manufiUTturnrs 
an<l  lo«-al  lnt<Ti-st.s  who  have  tried  to  defcjit  It.  I  am  happy  to  say,  for  the 
■akfl  of  the  coiuitry  sm  well  as  fur  thumselvos,  that  they  have  been  unsuc- 
cemful. 


The  successful  completion  of  this  plan  throws  upon  my  associates  of  the 
Federal  Reserve  Board  and  myself  added  responsibilites  and  a  large  amount 
of  onerous  work.  It  is  no  part  of  our  official  duties.  We  are  already  bur- 
dened with  many  difficult  problems,  but  we  have  regarded  the  organization 
of  this  cotton  loan  fund  just  as  we  did  the  gold  fund,  and  its  proper  adminis- 
tration as  a  patriotic  service,  and  have  felt  obliged,  therefore,  to  respond 
to  the  call  that  has  been  made  upon  us. 

We  believe  that  the  carrying  out  of  this  plan  is  going  to  be  beneficisd, 
not  only  in  helping  the  cotton  .situation  and  the  foreign  exchange  situation , 
but  also  by  promoting  the  general  prosperity  of  the  country,  which  now  has 
such  a  happy  impulse  that  it  would  be  difficult  to  retard  it.  It  is  a  pleasure 
to  testify  to  the  patriotism  and  broad-mindedness  of  the  banks  and  bankers 
who  have  so  cheerfully  supported  the  Secretary  of  the  Treasury  and  the 
Federal  Reserve  Board  in  the  organization  of  this  fund. 

It  is  stated  that  the  Comptroller  of  the  Currency,  John 
Skelton  Williams,  has  ruled  that  national  banks  subscribing 
to  the  two  classes  of  certificates  may  carry  them  as  stocks, 
bonds,  or  securities  and  the  Secretary  of  the  Treasury  has 
agreed  to  accept  them  at  75%  of  their  face  value  when  of- 
fered by  National  Currency  Associations  as  security  for 
emergency  currency  issued  under  the  Aldrich-Vreeland  Act. 
The  certificates,  however,  cannot  be  accepted  as  security 
for  loans  with  the  Federal  Reserve  Banks,  as  the  terms  of 
the  Federal  Reserve  Act  do  not  permit  a  construction  that 
will  aUow  the  discount  of  notes  secured  by  such  collateral. 


The  position  of  the  Boston  banks  in  the  cotton  loan  fund 
has  been  a  matter  of  doubt,  and  it  appears  now,  according 
to  Secretary  McAdoo's  statement  printed  above,  that  only 
five  banks  and  one  trust  company  have  subscribed  to  the 
fund.  The  institutions  are  as  follows:  National  Shawmut, 
First  National,  Fourth  Atlantic  National,  Webster  and  At- 
las national  banks  and  the  Federal  Trust  Company.  Major 
Higginson,  who  has  been  in  correspondence  with  Secretary 
McAdoo  over  the  cotton  loan  fimd,  received  the  following 
telegram: 

Thank  you  for  your  letter  of  the  12th  inst.  When  the  organization  of 
the  gold  fund  was  undertaken,  Boston  bankers  showed  that  they  needed 
$35,000,000  of  gold  to  discharge  foreign  obligations.  Next  to  New  York, 
Boston  needed  gold  worse  than  any  city  in  the  country,  and  was,  therefore, 
the  next  to  the  largest  beneficiary  in  the  gold  fund. 

Boston  subscribed  only  $7,000,000  to  that  fund.  Southern  cities  were 
allotted  $7,000,000  in  the  gold  fund,  and  they  promptly  and  wiUingly  sub- 
scribed the  full  amount  when  it  was  more  difficult  for  the  banks  of  the 
South  to  do  this  than  for  the  banks  of  any  other  part  of  the  country. 
Including  St.  Louis,  the  Southern  subscription  to  the  gold  fund  was  $12,- 
000,000. 

It  seems  particularly  narrow,  and  a  mistaken  policy,  for  the  Boston  banks 
to  fail  to  reciprocate  when  the  South  needs  assistance  and  asks  Boston  to  do 
so  little. 

There  is  absolutely  nothing  in  the  claim  that  the  cotton  fund  violates  any 
anti-trust  law  of  the  United  States.  This  business  is  in  no  way  analogous 
to  the  Steel  Trust  or  New  Haven  case.  In  neither  of  those  cases  did  the 
Attorney-General  of  the  United  States  give  a  form2d  opinion  that  the  con- 
templated acts  were  legal. 

An  unwilling  man  is  always  prolific  in  excuses.  I  should  regret  for  Bos- 
ton's own  sake  if  the  banks  there  failed  to  do  their  part.  The  fund  wUl 
be  raised  without  Boston  if  necessary,  but  Boston  ought  not  to  ask  the  rest 
of  the  country  to  carry  her  part  when  she  asked  the  rest  of  the  country  to 
help  her  in  the  gold  pool,  and  when  the  rest  of  the  country,  particularly  the 
South,  cheerfully  responded.  (Signed)  W.  G.  McADOO. 


Reversing  their'recent  decision  not  to  enter  the  cotton  loan 
fund,  Minneapolis  and  St.  Paul  banks  decided  at  a  meeting 
on  the  12th  inst.  to  take  part  in  the  pool.  The  clearing 
houses  of  the  two-mentioned  cities,  in  conjunction  with  that 
of  Duluth,  have  now  agreed  to  underwrite  $1,000,000  of  the 
fund.  Chairman  E.  W.  Decker  of  the  Minneapolis  Clear- 
ing House,  in  response  to  the  urgent  requests  of  W.  G.  P. 
Harding,  Chairman  of  the  Federal  Reserve  Board,  and  Sec- 
retary of  the  Treasury  McAdoo  that  the  Northwestern  banks 

come  into  the  plan,  said: 

With  the  urgent  request  of  Washington  officials  that  we  come  in,  and 
in  view  of  the  general  benefit  to  conditions  In  the  United  States  that  will 
result  from  facilitating  the  cotton  movement,  we  decided  to  enter  the  plan. 
While  we  realize  that  we  have  our  work  cut  out  for  us  at  home  to  take 
care  of  our  own  business,  we  h.id  patriotism  enough  to  respond  to  the  urgent 
call  that  Washington  made.  The  decision  means  that  the  banks  of  the 
Northwest  will  loan  $1,000,000  on  cotton  warehouse  receipts,  sis  they  may 
be  .-vskcd  to  make  only  what  are  known  as  Class  A  loans,  which  means  that 
the  security  will  bo  a  first  lien  ou  cotton  In  storage.  The  Southern  banks 
will  make  the  Class  B  loans,  which  are  not  so  desirable. 


"Financial  America"  in  a  dispatch  from  Savannah  under 
date  of  Nov.  18  said: 

Officials  of  the  Savannah  Clearlng-House  Association  announced  to-day 
that  Savatinah  banks  would  not  subscribe  to  the  Sl.'l.'i.OOO.OOO  cotton  loan 
fund.  A  special  comtulttee  reported  tho  plan  was  not  sjitisfactory.  The 
proposal,  as  originally  formulale<l,  provided  for  the  subscription  of  $2,- 
500,000  hero. 


The  New  York  "Post"  says  that  at  a  meeting  of  Group  I 
of  the  South  Carolina  Bankers'  Association  at  Greenville  on 
Nov.  17  (he  bankers  \V(<r(*  almost  uiiauimoiis  in  (lisap|)roving 
tlie  cotton  loan  fund.  Objection,  it  was  stated,  was  based 
principally  on  "tho  amount  of  money  required  in  tho  liquida- 
tion j)r()f(>sa."  J.  W.  Norwood,  President  of  the  Norwood 
National  Hank,  deciari'd  the  sclieino  was  not  i)raeti('al  and 
did  not  ap[)eal  to  Southern  bankers.  Class  B  certificates, 
according  to  tho  bankers,  "tied  up  too  much  money." 


Nov.  21  1914.1 


THE   CHRONICLE 


1499 


RETIRING  EMERGENCY  CURRENCY. 
The  following  statement  concerning  the  amount  of  emer- 
gency currency  retired  up  to  the  14th  inst.  was  issued  by 
the  Comptroller  of  the  Currency: 

The  Comptroller  of  the  Currency  reports  the  total  amount  of  additional 
currency  actually  issued  under  the  provisions  of  the  Aldrich-Vreeland  Act 
up  to  the  close  of  business  to-day  at  $377,912,190. 

Of  this  amount  $58,228,540  has  thus  far  been  retired,  leaving  the  net 
amount  outstanding  at  the  close  of  business  to-night  $319,683,650. 

The  currency  thus  far  presented  for  retirement  has  been  sent  in  princi- 
pally from  New  York,  although  a  considerable  amount  has  been  received 
for  redemption  from  banks  in  nine  other  States,  including  Illinois,  Massa- 
chusetts, Pennsylvania,  Maryland,  Ohio,  California,  Texas,  Virginia  and 
"Wisconsin. 

Up  to  the  20th  inst.  the  New  York  banks  had  retired  $64,- 
054,320  of  the  emergency  currency  taken  out  by  them. 


MEASURES  OF  RELIEF  FOR   COTTON  PLANTERS. 

In  announcing  the  establishment  of  the  cotton  loan  fund, 
Secretary  of  the  Treasury  McAdoo  takes  occasion  to  point 
out  the  urgent  necessity  for  a  reduction  of  the  acreage  to  be 
planted  to  cotton  in  1915  and  the  raising  of  food  products 
on  a  large  part  of  the  acreage  heretofore  devoted  to  that 
staple.  His  statement  from  the  New  York  "Times"  reads 
as  follows: 

While  the  creation  of  the  cotton  loan  fund  and  its  use  will  have  a  far- 
reaching  and  Deneficial  influence  upon  the  cotton  and  business  situation, 
nevertheless  the  attention  of  the  South  should  not  bo  drawn  away  from 
the  other  pressing  and  important  problem  with  which  it  must  intelligently 
and  effectively  deal,  namely  a  material  reduction  of  cotton  acreage  in  1915 
and  the  raising  of  food  products  on  a  large  part  of  the  acreage  heretofore 
devoted  to  cotton.  Not  only  will  crop  diversification  help  the  prosperity 
of  the  South,  but  the  mere  assurance  of  a  large  decrease  in  the  cotton  crop 
next  year  will  immediately  enhance  the  value  of  the  present  crop. 

The  food  products  which  the  South  can  advantageously  raise  on  a  part  of 
the  cotton  acreage  will  find  a  ready  market  at  profitable  prices,  even  if  the 
South  itself  cannot  absorb  them  with  greater  advantage  than  by  buying  such 
supplies  from  neighboring  States.  If  the  war  in  Europe  is  protracted,  the 
demand  for  foodstuffs  will  grow  in  volume  and  intensity,  and  must  be  sup- 
plied in  large  part  by  this  country.  The  Soutnern  farmer,  therefore,  has  an 
unusual  opportunity  now  for  changing  existing  methods  and  habits,  with 
certain  profit  and  permanent  benefit  to  himself. 

The  recently  expressed  views  of  the  Secretary  of  Agriculture  on  this  sub- 
ject should  be  read  by  every  farmer  in  the  South.  The  Department  of 
Agriculture  will  gladly  give  information  to  the  farmers  of  the  South  about 
the  methods  of  crop  diversification  suitable  to  the  conditions  of  each 
locality. 

The  bankers  also  have  an  exceptional  opportunity  to  aid  in  this  commend- 
able work.  They  can,  in  large  measure,  influence  the  character  of  the  crops 
by  imposing  proper  conditions  upon  the  advances  they  may  make  to  the 
farmers.  Where  the  bankers  are  not  dealing  direct  with  the  farmers,  the 
merchant  who  supplies  the  necessary  credits  can  exert  the  necessary  in- 
fluence. 

The  farmers  of  the  South  ought  to  wake  up  to  the  importance  of  crop 
diversification.  There  never  before  was  a  time  when  they  could  wake  up 
with  such  certain  profit  to  themselves.  Not  only  should  the  Southern 
farmer  plant  food  crops,  but  he  can  raise  cattle  and  poultry  with  great 
benefit  to  himself  and  the  country  at  large.  He  cannot  do  this,  how 
ever,  unless  he  reduces  cotton  acreage  and  raises  food  supplies. 

It  is  also   stated   that  a  circular  is   being  prepared  by 

Secretary  McAdoo  to  be  sent  out  in  connection  with  the 

cotton  loan  administration  to  urge  upon  bankers  throughout 

the  cotton-producing  States  the  wisdom  of  advising  planters 

to  change  their  methods  of  farming  in  the  coming  year. 


Thirty-three  Georgia  counties  will  reduce  their  cotton  acre- 
age 42%  in  1915  as  compared  with  this  year's  crop,  according 
to  reports  received  by  J.  D.  Price,  State  Commissioner  of 
Agriculture,  and  made  public  here  Nov.  18.  Mr.  Pi'ice 
sent  inquiries  to  chambers  of  commerce  and  other  organiza- 
tions throughout  Georgia  in  a  position  to  give  information. 
Reports  from  fifteen  of  the  counties  said  the  reduction  would 
be  50%  or  more. 


At  a  meeting  of  some  two  hundred  bankers  from  all  parts 
of  Alabama,  called  by  Superintendent  of  Banks  Alexander 
E.  Walker,  and  held  in  Montgomery'  on  Nov.  18,  resolutions 
were  passed  declaring  that  financial  aid  or  encouragement 
would  not  be  extended  to  any  one  interested  in  raising 
cotton  in  1915  unless  such  person  agreed  to  reduce  acreage 
to  be  devoted  to  cotton  in  1915  at  least  one-half  that  planted 
in  1914.  They  further  pledged  their  support  toward  crop 
diversification  and  endorsed  the  cotton  loan  fund,  this 
resolution  stating  that,  "in  our  opinion,  it  will  greatly  benefit 
the  present  situation,  and  remove  the  menace  now  existing 
on  account  of  the  estimated  surplus  cotton  crop  for  1914." 


Organization  of  Southern  newspapers  for  a  campaign  in 
the  interests  of  a  reduction  of  cotton  acreage  and  crop  diver- 
sification is  stated  by  the  "Journal  of  Commerce  and  Com- 
mercial Bulletin"  in  the  following: 

An  association  of  Southern  newspapers  and  agricultural  journals  to  en- 
courage a  reduction  of  '>()''l  in  cotton  acreage  next  year  and  crop  diversifi- 
cation in  the  South  was  formed  at  a  conference  in  .Memphis  at  which  twenty- 
ive  papers  in  the  cotton-growing  States  were  represented.  W.  J.  CJraw- 
ford.  President  of  the  "Ccnmiercial  Appeal"  of  Memphis,  was  elected  ' 
Chairman  of  the  association.     Dr.  Tait  Butler  of  Memphis,  editor  of  the 


'Progressive   Farmer,"    Secretary,    and   Edward   E.    Britten,    Managing 
Editor  of  the  Raleigh  (N.  C.)  "News  and  Observer,"  Vice-President. 

At  the  conference  plans  were  perfected  for  a  systematic  publicity  campaign 
which  will  include  the  issuance  of  weekly  summaries  of  prospective  acreage 
reduction  and  progress  toward  diversification.  These  statistics  will  be 
gathered  by  the  weekly  or  daily  papers  in  each  county  and  reported  to  a 
central  bureau. 


B.  F.  Yoakum,  Chairman  of  the  St.  Louis  &  San  Francisco 
RR.,  also  emphatically  urges  a  reduction  of  the  acreage  to 
be  planted  to  cotton  in  1915.  Mr.  Yoakum,  in  a  statement, 
advises  the  farmers  to  restrict  the  1915  crop  of  cotton  to  about 
half  that  of  the  1915  crop.  He  points  out  that  on  a  supposi- 
tion of  7,000,000  bales  for  the  1913  crop  added  to  the  present 
crop  of  15,000,000,  there  would  be  a  total  of  22,000,000 
bales  to  dispose  of.  At  $70  a  bale,  the  price  that  would  prob- 
ably be  obtained  on  account  of  a  restriction  of  production, 
the  result  would  considerably  more  than  equal  the  proceeds 
of  a  crop  in  1915  the  size  of  that  of  1914  at  $45  a  bale,  and 
the  farmer  would  be  put  to  much  less  effort. 


According  to  the  Dallas  "News,"  Dallas  County  bankers 
will  support  a  campaign  to  reduce  the  cotton  acreage  of  1915, 
hold  for  8  cents  or  better,  plant  other  crops  intelligently  and 
keep  the  present  crop  in  the  di'y.  Resolutions  to  this  effect 
were  adopted  Nov.  10  at  a  meeting  of  the  Dallas  Coimty 
Bankers'  Association  at  the  Chamber  of  Commerce.  Byrd 
E.  White,  of  Lancaster,  President  of  the  Association,  pre- 
sided. 


THE  LONDON  STOCK  EXCHANGE  SETTLEMENT. 
The  regular  stock  settlement  was  concluded  in  London  on 
the  18th  inst.,  and,  according  to  the  cables,  was  better  than 
expected,  considering  present  financial  conditions.  It  is 
stated  that  a  good  deal  of  stock  was  taken  up,  and  only  a 
few  firms,  chiefly  with  foreign  connections,  failed  to  settle, 
but  it  is  hoped  that  their  positions  will  be  cleared  up  in  a 
few  days.  Consols  were  almost  unsalable  at  the  fixed 
minimum  of  683^,  owing  to  the  nev/  loan. 


The  Manchester  "Guardian"  of  the  4th  inst.  publishes  the 
following  concerning  the  emergency  rules  of  the  London 
Stock   Exchange  which  come  into  force  at  the  settlements 

of  November  18  and  December  1. 

The  London  Stoek  Exchange  Committee  yesterday  is.sued  emei-gency 
rules  dealing  with  con  tangoes  for  continuing  speculative  accounts.  The 
Treasury  plan  which  appeared  on  Monday  deait  with  loans  to  Stock 
Exchange  members,  but  contangoes  relate  to  loans  made  by  members  to 
other  members,  or  more  generally  the  outside  public  who  operate  in  stocks 
which  they  cannot  pay  for,  or  do  not  wish  to  take  up,  the  process  being 
that  they  borrow  money  inside  the  House  for  the  purjjose.  This  is  technic- 
ally described  as  carrying  over,  though  actually  at  each  settlement  every 
bargain  must  be  completed ,  a  fresh  one  being  entered  into  for  the  ensuing 
account.     The  following  is  the  text  of  the  new  rules — 

In  order  to  give  effect  to  the  Government  scheme,  the  following  emer- 
gency rules  will  come  into  force  at  the  settlements  of  November  18th  and 
December   1st. 

1. — Loans  icilh  Margin. 

A  member  having  made  a  loan  with  margin  which  wa.s  outstanding  on 
July  29  th  1914,  must  continue  the  loan  for  a  period  which  shall  terminate 
twelve  months  after  the  conclusion  of  peace  or  on  the  cxjiiration  of  the 
Courts  (Emergency  Powers)  Act  1914,  whichever  is  the  sooner,  without 
calling  for  further  margin.  This  extension  of  time  is  obligatory  so  long 
as  the  borrower  pays  interest  fortnightly.  So  long  as  interest  is  paid  fort- 
nightly, coupons  and  dividends  must  be  paid  to  the  borrower  and  not 
credited  to  the  account.  The  lender  must  accept  repayment  of  the  whole 
or  part  of  his  loan  from  the  borrower  at  any  time.  If  and  when  the  price 
of  any  of  the  securities  held  by  a  lender  against  the  loan  reaches  the  making- 
up  price  of  July  27,  or  where  there  was  no  making-up  price  on  that  date 
then  the  mean  price  of  that  date,  the  lender  may  call  on  the  borrower  to 
repay  such  an  amount  of  his  loan  as  is  equivalent  to  the  value  of  such 
securities  at  such  price,  and  in  the  event  of  the  borrower  not  making  such 
repayment,  the  lender  may  sell  such  securities  liimself  at  a  price  not  lower 
than  such  price,  and  repay  himself  with  the  proceeds. 
2. — Loans  without  Margin. 

A  member  having  made  a  loan  without  margin  (or  with  insufficient 
margin  to  comply  with  the  conditions  following) ,  which  was  outstanding 
on  July  29  1914  may  call  on  the  borrower  to  provide  him  with  margin  to 
the  extent  of  5%  on  stocks  contained  in  the  annexed  list  and  lOTf  on  other 
stocks,  and  on  the  borrower  so  doing  the  lender  must  continue  his  loan  for 
the  same  period,  subject  to  the  same  conditions  as  if  it  had  been  originally 
a  loan  with  margin.  Such  margin  may  be  provided  either  in  cash  or  in 
securities  taken  at  the  above  prices  of  July  27. 

3. — Contangoes. 

(a)  Where  the  member  has  taken  in  stock  on  contango  at  the  end  July 
account  the  giver,  if  he  wishes  to  continue,  shall  pay  htm  a  difference 
equal  to  5%  on  the  value  of  the  stock,  taken  at  the  making-up  price  of 
July  27,  in  the  case  of  stocks  contained  in  the  annexed  list  and  lOTc  on  other 
stocks,  and  on  the  giver  so  doing,  and  on  his  paying  contango  money  fort- 
nightly, the  taker-in  shall  continue  to  take  in  such  stock  for  a  period  which 
shall  terminate  twelve  months  after  the  conclusion  of  peace  or  on  the 
expiration  of  the  Courts  (Emergency  Powers)  Act,  1914,  whichever  Is  the 
.sooner,  at  a  price  which  shall  be  calculated  on  the  basis  of  the  maklng-up 
price  of  July  27  1914,  less  the  S^o  or  the  107c  paid  to  the  taker-in. 

(b)  Where  a  member  has  taken  in  on  a  date  on  or  after  June  29  stock 
which  settles  at  the  Consol  account,  the  giver  shall,  if  he  wLshes  to  continue, 

pay (1)  the  difference  between  the  price  at  which  the  stock  was  taken  in 

and  the  mean  price  of  the  official  list  of  July  27.  and  (2)  a  further  differ- 
ence, equal  to  5%  of  the  value  of  the  stock,  taken  at  the  mean  price  of  July 
27th  in  the  case  of  stocks  contained  in  the  annexed  list  and  10%  on  other 
stocks,  and  on  the  giver  so  doing  and  on  his  paying  contango  mone     j  :t  r 
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nightly. the taker-in  shall  continue  to  take  in  such  stock  for  a  period  which 
shall  terminate  twelve  months  after  the  conclusion  of  peace  or  on  the 
expiration  of  the  Courts  (Emergency  Powers)  Act  1914.  whichever  is  the 
sooner,  at  a  price  which  shaU  be  calculated  on  the  basis  of  the  mean  price 
of  July  27  1914.  lees  the  5%  or  the  10%  paid  to  the  taker-ln. 

(c)  Differences  under  (a)  and  (b)  may  be  provided  either  in  cash  or 
securities,  taken  at  the  making-up  price  or  the  mean  price  of  July  27.  as 

the  case  may  be.  ,    .        ,        .  ,    j  * 

(d)  During  the  continuance  of  this  period  the  giver  Is  required  to  pay 
the  contango  money  on  both  classes  of  stock  each  fortnight  to  the  takei-in. 
and  the  taker-in  shall  pay  over  coupons  and  dividends  as  and  when  received 
to  the  giver,  and  shall  not  credit  them  to  the  account.  The  giver  is  en- 
titled at  any  time  during  the  currency  of  this  period  to  take  up  any  of  the 
stock  on  payment  of  the  price  at  which  the  stock  is  being  continued,  with 
contango   money   to  date. 

(e)  If  and  when  the  price  of  any  stock  taken  in  reaches  the  making-up 
price  of  July  27  in  the  case  of  stocks  under  (a)  or  the  mean  price  of  July  27th 
in  the  case  of  stocks  under  (b) .  the  taker-in  may  call  on  the  giver  to  pay  for 
such  stocks,  and  in  the  case  of  non-payment  the  taker-in  may  himself 
sell  such  stock  for  account  of  the  giver  at  a  price  not  lower  than  such 
making-up  price,  oi  mean  price,  as  the  case  may  be. 

4. — Interest. 
The  rates  of  interest  and  contango  rates  chargeable  under  these  emer- 
gency rules  shall  not  exceed  such  rates  as  will  be  fixed  fortnightly  by  the 
Committee.     This  shail  not  prevent  a  member  charging,  by  agreement,  a 
reasonably  higher  rate  in  lieu  of  receiving  margin  under  emergency  rule  2 

or  3  (a)  or  (b). 

5. — Disputes. 

In  the  event  of  any  dispute  as  to  the  securities  to  be  given  in  lieu  of  cash 
under  emergency  rule  2  or  3  (c)  o.  as  to  the  rate  of  interest  to  be  charged 
under  the  latter  part  of  emergency  rule  4  the  matter  shail  be  referred  to 
arbitration  under  rme  71 ,  with  appeal  to  two  members  of  the  committee. 

6. — Clients. 

The  above  emergency  rules  shall  also  apply  to  loans  and  contangoes 
as  between  brokers  and  their  clients,  any  difficulty  arising  in  such  aoplica- 
tlon  to  be  referred  to  the  Committee  for  their  direction. 
7. — Continuation  Notes. 

Continuation  notes  issued  by  brokers  to  their  clients  all  contain  the 
following  words:  "Subject  to  the  rules  and  regulations  of  the  Stock  Ex- 
'change  and  to  the  terms  and  conditions  of  the  emergency  rules."  The 
"annexed  list"  referred  to  above  is  identical  with  that  issued  on  September 
14  last,  containing  the  names  of  about  800  securities,  nmiimum  prices  of 
which  were  fixed  then  by  the  Committee. 

From  the  "Journal  of  Commerce"  of  the  16th  inst.  we 
take  the  following  regarding  the  Treasury  arrangements  for 
assisting  the  London  Stock  Exchange  situation: 

The  Treasury  scheme  for  assisting  the  Stock  Exchange  .situation  by 
preventing  forced  sales  of  loan  security  does  not  provide  fcr  the  opening  of 
the  Stock  Exchange,  but  the  opening  would  be  impossible  without  tho 
scheme;  therefore,  '.t  is  an  important  step  in  the  direction  of  more  normal 
conditions.  The  total  amount  of  the  loans  is  estimated  at  £S0,00O,O00, 
or  £100.000.000.  including  the  provincial  exchangas. 

The  scheme  divides  the  lenders  of  money  to  Stock  Exchange  members 
into  two  classes  (1)  Banks  which  have  facilities  for  obtaining  emergency 
currency  notes,  and  (2)  other  lenders.  The  former  include  the  clearing 
banks  and  country  banking  institutions;  the  latter,  presumably,  include 
colonial  and  foreign  banks  in  London,  in.surance  companies  and  other  lend- 
ers. The  scheme  does  not  include  lenders  who  are  themselves  members  of 
the  Stock  Exchange. 

The  lenders  In  the  first  category  agree  to  continue  the  loans  for  a  year 
after  peace  is  declared,  without  requiring  further  margin,  at  a  rate  of  inter- 
est not  exceeding  1%  above  Bank  rate,  with  a  minimum  of  .5%  in  all. 
The  other  lenders,  who  have  not  the  advantage  of  the  emergency  currency 
notes,  will  be  entitled  to  receive  advances  from  the  Bank  of  England  to  an 
amount  of  60%  of  the  value  of  the  securiti&s  at  present  held  by  them  against 
Stock  Exchange  loans  which  they  had  outstanding  at  July  29.  such  soeuri- 
tifs  to  be  valued  for  the  purpose  of  the  makeup  prices  en  July  27.  The 
rate  of  int'-rest  to  be  charged  by  the  Bank  of  England  will  be  1%  above 
Bank  rat'-,  with  a  minimum  of  .5%  in  all.  The  Bank  of  England  will  have 
the  right,  at  its  discretion,  to  refus3  an  application  for  the  60%  loan,  but  in 
the  exercise  of  this  discretion  due  regard  must  b«  had  to  the  object  of  the 
scheme,  namely,  to  prevent  forced  sales  of  securities,  and  the  applicant  can 
ask  the  Bank  to  submit  the  matter  to  tho  Treasury  before  a  final  decision 
Is  given. 

The  lender  and  the  immediate  borrower  will  be  jointly  and  severally  re- 
sponsible to  the  Bank  of  England  for  the  repayment  of  the  advance  and  the 
interest,  and  n(j  applications  will  be  received  by  tho  Bank  of  England  after 
Jan.  31  lOli.  The  borrower  has  the  right  at  any  time  to  repay  whole  or 
part  of  his  loan,  and  In  the  case  of  part  repayment  tho  s.3curities  to  bo  re- 
leased will  be  settlwi  by  agreement  or  by  the  release  of  such  proportion  of 
each  Hccurity  as  tho  amount  of  tho  repayment  bears  to  the  total  loan.  To 
this  Is  added  the  provision  that  where  any  of  the  securities  are  securities 
held  by  tho  borrower  against  a  loan  made  by  him.  tho  Bank  of  England  shall 
relisiso  thos'!  particular  securities  on  repayment  of  an  amount  equal  to  tho 
value  of  the  s(«:urltl<!s  at  July  27  prices,  less  the  amount  of  the  margin,  if 
any,  dojxj.sltcd  by  tho  borrower.  It  is  al.so  arranged  that  when  tho  (luota- 
tlons  of  any  of  the  socurllliis  against  loans  reach  tho  July  27  prices,  tho 
bank  concornid.  or  the  Bank  of  Kn«land.  shall  have  the  right  of  callimi 
on  I  ho  borrowers  to  n^pay  Iholr  loans  to  tho  extent  of  tho  value  of  such  su- 
ciirUlfj*,  or.  If  tho  rof4uost  is  not  compiled  with,  tho  right  of  selling  tho  sb- 
curlliiM  for  th<-  borrower's  account,  but  not  under  tho  July  27  priceji. 
Should  any  lender  who  doi^s  not  take  advantage  of  tho  schiimis  attempt  to 
Holl  a  l)<)rrow(5r'H  svcurUicH.  the!  Stock  Exchange  as  a  body  will  oppos;;  such 
iond<r  und(,T  the  Courts  (Kniorgoncy  l'ow<!rs)  Act.  Whore  loans  have  boon 
ui'*!  on  the  Stock  Exchaiigo  for  making  otliT  loans,  tho  corrimlttoo  und(T- 
tak'w  that  tho  advantagtw  of  tho  Hchomc  shall  bo  extended  to  clients  and 
oth'T  per.s'ins  concrned. 

Tho  banks  who  cirno  iindrT  the  heading  of  "hanks  to  which  currency 
facllltlivi  are  opr-n"  are  Hallsflfd  with  th<!  Hcthemo.  in.asnuich  us  If  they  re- 
qulri!  ri'llcf  they  can  obtain  It  by  means  of  tho  TurM\lir»  for  obtalnliii{ 
i!mirKotn:y  notOH.  Thoy  are  not  asking  for  any  Kiiaranty,  l)ut  tlii-y  will 
obtain  tho  bentrflt  of  tho  rate  of  Intorcst  which  will  be  considiTahly  higher, 
than  tho  rato  at,  which  loans  wore  originally  made  for  tho  fortriighlly  period. 

Tho  Stork  Kxchango  opinion  cf  tho  Hch'-ino  may  ho  doMcrlhod  as  one  of 
Batlsfactlon  as  far  as  It  kocm.  Tho  very  largo  majority  of  memberH  uro 
•Irongly  opi>OH>-<i  to  Iho  early  reopitning  of  tho  "H<iiw^."  and  they  then^fore 
»re  nr)t  diHappiiiiile<l  that  the  Hi-hi^nio  doew  not  provide  for  reoponlnK. 
Some  meinb  th  consider  It  n  hardship  that  tho  rate  of  Interest  on  tlielr 
loans  Hhould  bo  ralsiMl  U)  at  ieiist  .0%,  — 1%  above  Bank  rate,  with  a  inlnl- 
inuiii  of  .'■,';.  Th-y  argue  that  this  Is  giving  an  undue  advanlugo  to  the 
Ii.uiUm  whlr-h  aln-.i'ly  have  the  currency  note  facillHes.  but  this  reasoning 
■m-.ins  to  low  sight  of  the  fact  that  the  ioann  were  orMinally  arrangid  for  tii„ 


fortnightly  period,  and  are  now  extended  to  possibly  a  very  long  terra,  and 
that  if  the  borrower  has  money  there  is  nothing  to  prevent  him  from  pay- 
ng  off  the  loan  and  making  fresh  terms  for  future  business. 

Some  members,  moreover,  object  to  the  arrangement  whereby  both  the 
•ender  and  the  immediate  borrower  from  the  lender  shall  become  jointly 
and  severally  liable  to  the  Bank  of  England  for  the  repayment  of  the  60% 
advance  and  interest,  the  idea  in  some  minds  being  that  this  would  bring 
additional  liability  upon  the  shoulders  of  the  Stock  Exchange  member. 
As  a  matter  of  fact,  it  will  not  increase  the  liability. 

The  next  step  necessary  before  the  reopening  of  the  Exchange  can  be 
discu-ssed  is  a  scheme  for  dealing  with  tho  differences  that  ought  to  be  paid 
at  the  next  settlement,  fixed  for  the  18th  inst. '  It  is  quite  certain  that  these 
differences,  due  at  present  prices,  will  not  be  paid  at  that  date.  In  some 
quarters  it  is  thought  that  tho  settlement  may  be  postponed.  On  the  other 
hand,  some  members  of  the  committee  have  been  urging  that  10%  of  the 
amount  of  the  differences  should  be  paid  monthly,  while  others  declare  that 
the  installment  should  not  be  more  than  2'A%,  and  that  the  dates  of  the 
installments  should  not  be  fixed  too  far  ahead. 


In  its  issue  of  the  18th  inst.  the  "New  York  Times"  has 
the  following  to  say  as  to  the  hoarding  of  gold  in  England: 

London.  Nov.  ,5. — -Gold  is  being  hoarded  in  England  at  such  a  rate  as 
to  cause  much  discussion.  About  £30.000,000  (.51.50,000.000)  has  been 
received  in  gold  by  England  from  other  countries  in  the  last  three  months. 
IMoreover.  Treasury  notes  have  boon  put  into  circulation  to  the  amount  of 
£30.250,000.  in  addition  to  £.5,000,000  in  Bank  of  England  notes.  Never- 
theless, the  increase  in  gold  holdings  of  tho  Bank  of  England  has  amounted 
to  no  more  than  tho  gold  actually  received  from  abroad.  This  proves  con- 
clusively, it  is  said,  that  there  is  general  hoarding  of  gold. 

The  "Daily  Mail"  suggests  that  some  of  this  gold  is  being  sent  to  Ger- 
many by  means  of  secret  agents,  women  as  well  as  men,  and  it  demands  that 
a  strict  examination  be  made  of  all  tourists,  to  see  that  they  are  not  assist- 
ing Germany  to  build  up  a  large  gold  supply  at  the  expense  of  England's 
gold  holdings. 

It  is  reported  that  there  will  shortly  be  a  transfer  of  £10.000.000  in  gold 
from  Russia  to  London.  The  gold,  it  is  believed,  will  be  deposited  in 
the  Bank  of  England  and  will  be  "earmarked"  for  Ru.ssian  account,  to  re- 
store the  exchange  between  England  and  Russia  and  to  facilitate  commercial 
and  financial  transactions  between  the  two  countries. 


PROVISIONS  OF   THE  OCTOBER   FRENCH 
MORATORIUM. 
The  following  is  a  translation  of  an  article  deahng  with  the 
French    moratorium    which    appeared    in     "L'Economiste 
Francais"  of  Oct.  31  1914: 

THE  NEW  MORATORIUM  DECREE. 

At  the  instance  of  M.  Ribot.  Minister  of  Finances,  the  President  of  the 
Republic  on  Oct.  27  signed  a  decree  modifying  the  preceding  decrees,  which 
deal  with  the  postponement  of  maturities  and  the  payment  of  deposits 
in  the  banks.  The  complete  text  of  this  decree  is  published  elsewhere;  we 
sum  up  here  the  principal  clauses. 

In  regard  to  maturities,  the  decree  distinguishes  between  debtors  serv- 
ing in  the  army  or  resident  in  the  invaded  regions  on  the  one  hand,  and  other 
debtors.  For  debtors  of  tho  first  two  categorias.  the  postponements  are 
definite  and  complete;  for  those  of  the  third  category,  the  new  regiUation 
is  established  for  two  months,  from  Nov.  1  to  Dec.  23.  During  the  month 
of  November  no  action  can  be  brought  against  the  debtors:  but  beginning 
from  Dec.  1.  if  the  bearer  is  dealing  with  a  debtor  who  has  the  means  to 
pay  off  his  debts  and  who  invokes  the  moratorium  abusively,  he  may  bring 
an  action  against  him  with  the  permission  of  the  judge,  without  previous 
protest,  after  a  preliminary  attempt  at  conciliation,  without  expense  and 
without  judicial  formalities.  The  President  of  the  Civil  Tribunal  may 
grant  extension  of  time  to  the  debtor  or  authorize  him  to  pay  off  his  debt 
in  installments.  The  drawer  and  the  endorsers,  until  further  orders,  may 
not  be  brought  to  trial,  the  rights  of  the  holder  remaining  reserved  in  re- 
gard to  them.  An  analogous  system  is  instituted  for  the  pajanent  of  debts 
resulting  from  commercial  sales  or  advances. 

The  regulation  of  deposits  in  the  banks  is  quite  largely  modified.  The 
first  moratorium  established  by  the  decree  of  Aug.  9  fixed  the  obligatory 
repayment  upon  deposited  funds  at  250  francs  and  5%  of  the  remainder. 
The  decree  of  Aug.  29  brought  it  up  to  2,50  francs  plus  20%  .  and  the  decree 
of  Sept.  27  to  2.50  francs  plus  25%..  The  new  decree  requires  payment  of 
1,000  francs  and  40%  of  the  remainder,  tho  maximum  assigned  for  with- 
drawals during  the  month  of  November  1914.  The  maximum  will  be 
raised  during  the  month  of  December  1914  to  1.000  francs  and  50%  of  the 
remainder  of  a  deposit. 

As  to  the  postponement  of  withdrawals  for  special  causes,  wages,  raw 
materials.  &c..  which  is  at  present  C6%  ,  it  will  be  raised  to  75%  during  the 
month  of  December  1914. 

Tho  decree  which  we  have  just  analyzed,  while  marking  a  very  percepti- 
ble step  toward  the  re-cstablishment  of  a  normal  order  of  things  as  far  as 
concerns  deposits  in  tho  l)anks,  as  the  merit  of  not  exposing  these  banks  to 
the  embarrassment  which  might  be  T>rovoked  by  a  sudden  return  to  the 
complete  liberty  which  existed  before  tho  w.ar. 

It  is  well  to  remember  that  the  moratorium  is  api)lical)le  only  to  deposits 
made  in  tho  banks  before  Aug.  4,  and  does  not  concern  at  alt  tho  collec- 
tions made  by  them  for  their  customers.  In  any  capacity  whatever,  since 
that  date. 

The  text  of  the  moratorium  appeared  as  follows  in  "L'Econ- 
omiste Francais": 

THE  NEW  MORATORIUM. 

M.  Ulbot.  Minister  of  Finances,  on  Tuesday.  Oct.  27.  had  a  decree 
signed  In  the  Cabinet  Council  modifying  tho  terms  of  the  moratorium. 

Here  Is  the  text  of  this  (Un'reo: 

Article  1 .  The  extensions  of  time  granted  by  the  first  article  of  tho  decree 
of  Aug.  20  I9M  and  i)roionge<l  bv  the  first  article  of  the  decree  of  Sept.  27 
1911  are  prolonged  for  a  now  period  of  sixty  full  days.  The  benefit  of  this 
now  delay  Is  aixilicablo  to  iiogotlablo  securill<\s  which  will  fall  due  before 
Jan.  1  1915.  provided  that  they  have  been  Incurred  previous  to  Aug.  4  1914. 

Tho  iiostponeinent  provided  for  by  the  present  article  Is  not  grantixl  to 
debtors  who  are  neither  serving  in  t he  army  nor  resident  In  the  invaded  jjor- 
tlons  of  tho  territory.      These  will  bo  governed  by  .\rllcle  2.  as  follows: 

Article  2.  Until  Iho  explnil  Ion  of  the  dol.iy  provl<le<l  for  In  Iho  pnveding 
article,  the  application  of  Artlcli's  161  to  172.  Inclusive,  of  the  Code  of  Com- 
merce shall  remain  susi)ended  In  the  ciuse  of  negotiable  sec'urltitvs  to  which 
bonefitH  of  tho  postponement  are  to  apply. 

However,  during  the  last  thirty  davs  of  this  delay,  and  by  right  transi- 
tory, the  hoidiT  of  a  bill  extended  may  demand  jiayment.  for  all  or  i)art  of 
it,  from  the  principal  debtor.  The  default  of  pa.vment  at  prtftentatlon 
shall  be  vorlfic<l  If  noccs.Hftry  l>y  rogistorod  letter  with  notice  of  receipt. 
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Fifteen  full  days  after  the  date  of  the  receipt,  action  may  be  brought 
without  previous  protest,  but  only  with  the  permission  of  the  President  of 
the  Civil  Tribunal,  who  will  give  his  decision  without  charges,  after  notice 
has  been  sent  to  the  debtor  through  the  clerk  of  the  Court.  This  notice 
shall  be  given  by  registered  letter  with  receipt. 

Article  3.  A  new  delay  of  sixty  full  days  is  granted  for  the  payment  of 
supplies  of  merchandise  covered  by  Article  2  of  the  decree  of  Aug.  29  1914, 
and  amounts  covered  by  Article  3  of  the  same  decree. 

However,  the  cases  of  debtors  who  are  neither  serving  in  the  army  nor 
resident  in  the  invaded  portions  of  the  territory  are  to  be  regulated  as  pro- 
vided in  the  preceding  article;  action  for  non-payment  may  be  brought 
during  the  last  thiity  days  of  this  delay,  but  only  with  the  permission  of  the 
President  of  the  Civil  Tribunal,  who  will  decide  upon  them  according  to  the 
conditions  and  forms  specified  in  Article  2. 

Article  4.  The  extension  of  time  for  the  realization  of  means  of  credit, 
originating  previous  to  Aug.  4  1914,  which  was  granted  by  Article  2  of  the 
decree  of  Aug.  29  1914  and  extended  by  Article  1  of  the  decree  of  Sept.  27 
1914,  Is  extended  until  a  date  which  will  be  fixed  after  the  cessaiton  of  hos- 
tilities. 

Article  5.  The  extensions  of  time  granted  by  Article  4  of  the  decree  of 
Aug.  29  1914  and  by  Article  1  of  the  decree  of  Sept.  27  1914  for  the  relief 
of  deposits,  specie  and  settlements  with  creditors  in  the  banks,  and  the  es- 
tablishments of  credit  or  deposits,  are  prolonged  up  to  and  including  Dec.  31 
1914. 

The  maximum  allowed  for  withdrawals  provided  for  by  the  second  para- 
graph of  Article  4  of  the  decree  of  Aug.  29  1914  is  raised  to  1 ,000  francs  and 
40%  of  the  remainder  during  the  month  of  November  1914.  The  maxi- 
mum wiU  be  raised  during  the  month  of  December  1914  to  1 ,000  francs  and 
50%  of  the  remainder. 

The  maximum  fixed  by  the  last  paragrpah  of  Article  4  of  the  aforemen- 
tioned decree  and  by  Article  2  of  the  decree  of  Sept.  27  1914  is  brought  for 
the  month  of  December  to  75%  of  the  balance  of  the  account. 

Article  6.  All  provisions  of  the  decrees  of  Aug.  29  and  Sept.  27  1914  which 
are  not  contrary  to  the  present  decree  remain  in  force. 

Article  7 .  The  provisions  of  the  present  decree  are  apolicable  to  Algeria 
and  Tunis. 


MORATORIUM   LAWS  OF   VARIOUS  COUNTRIES. 

The  Liverpool  "Post"  of  the  7th  prints  the  following  con- 
cerning the  position  of  France  and  Germany  as  to  mora- 
torium laws: 

FRANCE. 

The  "Journel  Officiel"  (Bordeaux)  of  23d  October  publishes  a  decree 
suspending  the  payment  of  all  kinds  of  interest  and  dividends  by  companies 
which  make  use  of  the  power  granted  by  the  decree  of  9th  August  to 
suspend  payments  or  withhold  the  payment  of  cash  balances.  Tne  com- 
panies which  have  already  paid  the  said  interest  or  dividends  will  be 
considere<l  as  having  given  up  the  privileges  accorded  by  the  decree  of  9th 
September.  The  "Journel  Officiel"  of  28th  October  contains  a  decree 
extendins!  for  a  further  sixty  clear  days  the  moratorium  on  bills  of  exchange, 
proclaimed  on  9th  August  and  extended  on  29th  August.  This  extension 
applies  to  all  negotiable  securities  which  will  fall  due  before  the  1st  January 
1915,  on  condition  that  they  have  been  signed  prior  to  4th  August  last. 

GERMANY. 

H.  M.  Minister  at  The  Hague  has  forwarded  translations  of  extracts 
from  various  ordinances  and  laws  issued  by  the  German  Government 
deaUng  with  postponement  of  payments  in  Germany.  According  to  an 
ordinance  dated  7th  August,  all  civil  law-suits  against  persons  in  military 
service  have  been  suspended  for  the  duration  of  the  war.  Another  ordin- 
ance of  the  same  date  renders  it  impossible  for  aliens  to  claim  the  payment 
of  debts  through  a  court  of  law  until  31st  October  1914,  whilst  a  third 
provides  that  every  debtor  may  apply  to  a  law  court  for  postponement  of 
payment  not  exceeding  three  months,  which  will  be  granted  provided  the 
creditor  does  not  suffer  any  considerable  loss  through  such  postponement, 
and  provided  also  that  application  Is  made  to  the  law  court  of  the  creditor. 

The  extracts  above  referred  to  may  be  consulted  by  United  Kingdom 
firms  interested  at  the  Commercial  Intelligence  Branch  of  the  Board  of 
Trade. 


The  following  advices  concerning  the  moratorium  regula- 
tions in  Egypt  were  published  in  the  London  "Financial 
News"  of  October  28: 

A  moratorium  decree  published  to-day  orders  that  from  Nov.  1  nego- 
tiable values  due  before  Aug.  3.  payment  of  which  had  been  prevented  by 
previous  decrees,  become  normally  due.  All  negotiable  values  dated  before 
the  decree  of  Aug.  4  and  due  after  Aug.  2  and  on  or  before  Nov.  15,  are 
payable,  15%  of  the  capital  amount  on  Nov.  15,  25%  on  Nov.  30,  30% 
on  Dec.  31  and  30%  on  Jan.  31.  Values  dated  before  Aug.  4  and  due 
between  Nov.  16  and  Nov.  30  are  payable  40%  on  Nov.  30,  30%  on 
Dec.  31  and  30%  on  Jan.  31 .  Values  dated  before  Aug.  4  and  due  between 
Dec.  1  and  Dec.  31  are  payable  70%  on  Dec.  31  and  30%  on  Jan.  31. 
Values  dated  before  Aug.  4  and  due  between  Jan.  1  and  Jan.  31  become 
payable  integrally  on  Jan.  31. 

Commercial  debts,  non-negotiable,  dated  before  Aug.  2  and  due  after- 
wards, are  payable  25%  fortnightly  from  Nov.  15  to  Dec.  31.  From 
Nov.  1  banks  and  other  credit  houses  are  to  reimburse  balances  of  deposits 
payable  on  Aug.  8  as  follows:  25%  of  the  balance  from  Nov.  1  to  Nov.  15, 
40%  of  the  balances  remaining  from  Nov.  16  to  Nov.  30,  60%  of  the 
balance  remaining  between  Dec.  1  and  Dec.  15.  80%  of  the  balance 
remaining  between  Dec.  16  and  Dec.  31,  and  the  remainder  on  Jan.  1.  In 
spite  of  the  present  decree,  cotton  and  cottonseed  contracts  on  the  Alexandria 
Exchange  continue  to  be  regulated  by  the  decree  of  Sept.  3  concerning  them. 


We  take  tlie  following  from  the  New  York  "Commercial" 
of  the  17th,  which  indicates  that  a  moratorium  of  120  days 
on  all  obligations  payable  in  gold  has  been  declared  by 
Paraguay: 

Paraguay  has  decided  that  the  purchase  and  sale  of  all  hides  produced  in 
the  republic  shall  be  a  Government  monopoly,  according  to  the  Bulletin 
of  the  Merchants'  Association. 

Dr.  Hector  Velasquez,  Envoy  Extraordinary  and  Minister  Plenipoten- 
tiary of  Paraguay  to  the  United  States,  is  on  his  way  to  this  country  from 
Asuncion  to  arrange  for  the  sale  of  hides  in  the  United  States.  There  is  a 
distras.sing  financial  situation  in  Paraguay,  and  the  Government  proposes 
to  buy  hides  with  paper  money  and  to  sell  them  for  gold,  thereby  building 
up  a  gold  reserve,  the  lack  of  which  is  largely  responsible  for  the  monetary 
situation  in  the  republic. 

The  American  Minister  to  Paraguay  reports  that  the  Government  there 
has  Issued  25,000,000  pesos  in  paper,  all  of  which  has  been  loaned  to  the 


banks  at  10%  and  secured  by  a  deposit  of  certain  seciu-ities  and  commercial 
paper  which  belong  to  the  banks.  The  law  provides  that  this  paper  money 
shall  be  destroyed  as  soon  as  returned  by  the  banks. 

A  moratorium  of  120  days  on  all  obligations  payable  in  gold  has  been 
declared,  and  the  right  has  been  given  to  the  banks  to  fix  the  value  of  paper 
money  from  day  to  day.     Gold  is  at  a  heavy  premium. 


HELPING  BRITISH  TRADERS. 
The  British  Treasury,  we  learn,  has  announced  that  a 
committee,  consisting  of  representatives  of  the  Treasury, 
the  Bank  of  England,  the  joint-stock  banks  and  the  Asso- 
ciation of  Chambers  of  Commerce  of  the  United  Kingdom, 
has  been  formed  to  whom  is  delegated  the  authorization  of 
advances,  in  approved  cases,  to  British  traders  carrying  on 
an  export  business  in  respect  of  debts  outstanding  in  foreign 
countries  and  the  colonies,  including  unpaid  foreign  and 
colonial  acceptances,  which  cannot  be  collected  for  the  time 

being.     The  "Journal  of  Commerce"  says: 

The  object  in  view  is  to  assist  traders  by  removing  obstacles  to  the  steady 
flow  of  business  which  have  arisen  through  the  temporary  interruption  of 
the  ordinary  channels  of  collection.  The  assistance  to  be  given  is  intended 
to  provide  sclvent  traders  with  funds  to  continue  their  business  and  to 
pay  theii  commercial  debts  to  other  traders  or  manufacturers. 

The  banks  have  agreed  that  no  part  of  the  advances  under  this  scheme 
shall  be  applied  to  paying  off  or  reducing  loans  or  bank  overdrafts,  or  meet- 
ing unpaid  foreign  and  colonial  acceptances  held  by  the  traders'  own  bank- 
ers. The  committee  will  have  absolute  discretion  to  decide  whether  an 
advance  is  to  be  made  in  any  particular  case  and,  if  they  decide  to  make  an 
advance,  as  to  the  amount;  such  advance  will  not  exceed  50%  of  the 
outstandings. 

The  Government  will  ask  Parliament  to  provide  that  the  ultimate  loss, 
if  any,  shall  be  borne  to  the  extent  of  75%  by  the  Exchequer  and  to  the  ex- 
tent of  25%  by  the  accepting  bank,  and  to  make  the  charge  upon  the  out>- 
standing  debts  valid  and  effective  as  against  all  persons  without  r^istra- 
tion  or  other  formal  notification. 


Concerning  the  plans  under  which  the  Liverpool  Cotton 
Exchange  has  been  reopened,  reports  from  London  on  the 

15th  inst.  said: 

To  facilitate  the  reopening  of  the  Liveri)Ool  Cotton  Exchange  the  Govern- 
ment has  arranged  a  plan,  in  consultation  with  the  Directors  of  the  Liver- 
pool Cotton  Association  and  the  Liverpool  banks,  which  provides  for  the 
Government  guaranty  of  advances  made  to  merchants  by  the  banks. 
The  persons  desiring  advances  will  have  to  disclose  their  affairs  and  their 
books  to  the  banks. 

The  guaranty  is  to  apply  only  to  advances  required  to  meet  market 
differences  from  5  pence  a  pound  downward ,  which  the  merchants  may  have 
paid  or  may  still  have  to  pay  in  respect  to  cotton  future  contracts.  All 
advances  are  to  be  repaid  not  later  than  one  year  after  the  termination 
of  the  war. 

Unrestricted  trading  on  the  Liverpool  Cotton  Exchange 
dated  from  3  p.  m.  Monday  last. 


Regarding  the  expiration  of  the  general  moratorium  in 
England  on   the  4th,   the  Manchester  "Guardian"   of  the 

7th  says: 

Inquiries  were  made  yesterday  in  ISIanchester  as  to  the  effect  of  the  ex- 
piration of  the  general  moratorium  on  the  4th  inst.  The  protection,  of 
course,  coverd  contracts  entered  into  before  the  declaration  of  war,  par- 
ties making  contracts  afterwards  doing  so  at  their  own  risk.  Since  the 
moratorium  expired,  a  representative  of  the  "Manchester  Guardian"  was 
informed,  there  has  been  a  decided  Increase  in  the  number  of  writs  issued 
through  the  Registry  of  the  High  Court.  The  precise  effect,  however,  will 
not  be  ascertained  for  some  time.  After  the  issue  of  a  writ  eight  days  is 
given  for  appearance,  and  in  certain  cases  time  is  allowed  after  appearance 
in  which  to  put  In  a  defence,  so  that  it  may  be  a  month  or  more  before  it 
will  be  possible  to  say  what  the  effect  will  oe. 


SECRETARY  REDFIELD  PRESAGES  IMPROVED 
CONDITIONS. 
A  most  optimistic  view  of  business  conditions  in  the  United 
States  is  taken  by  William  C.  Redfield,  Secretary  of  Com- 
merce, in  a  letter  addi-essed  by  him  to  the  Chamber  of  Com- 
merce of  the  United  States.  "Our  condition,"  in  Secretary 
Redfield's  opinion,  "still  remains  not  only  relatively  bright, 
but  rapidlj^  improving,  and  in  many  respects  both  prosperous 
and  promising."  "He  who  wants,"  he  says,  "may  read 
plain  facts  which  show  on  every  side  not  only  a  marked  hope- 
ful feeling  in  industry  but  tangible  facts  on  which  such  feeling 
rests."     We  quote  his  letter  as  follows: 

"A  manufacturer  whose  plant  was  in  Liege  or  Lille  would  find  no  strong 
ground  for  cheer  in  the  condition  of  either  of  these  industrial  centres.  In 
cither  of  the:-ie  cities  fmancial,  economic,  possibly  even  physical,  destruction 
would  threaten  his  business. 

"One  cannot  but  sympathize  with  the  misfortunes  that  have  befallen  In- 
dustries in  all  the  belligerent  countries,  and  he,  therefore,  so  much  more 
grateful  that  no  like  fate  threatens  our  own.  Let  the  worst  be  said  and 
admitted  that  can  be  said  respecting  existing  business  difficulties  in  America, 
our  condition  still  remains  not  only  relatively  bright,  but  rapidly  improving  , 
and  in  many  respects  both  prosperous  and  promising.  There  is  always 
room  in  a  country  as  large  as  ours,  and  with  such  various  conditions  as 
exist  in  its  different  portions,  for  the  pessimist  to  find  some  hook  on  which 
he  can  hang  his  mournful  prophecies. 

"One  need  not  react  to  the  other  extreme  and  claim  that  the  special  pros- 
perity of  one  is  an  indication  of  equally  good  conditions  everywhere.  The 
truth  lies  between,  but  no  observer  of  the  large  movements  in  our  commerce 
to-day  fails  to  recognize  the  gr^-at  improvement  that  has  bt-en  made  In 
business  conditions  in  the  last  few  weeks  and  which  is  still  progressing. 

"The  payment  of  our  foreign  ohUgations  Ls  no  longer  cau.se  for  serious 
worry,  since  an  import  excess  of  .$20,000,000  in  August  has  been  changed  to 
an  export  excess  of  approximately  §60.000,000  inlOctober.     This  favorable 
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process  continues  and  thoro  is  every  indication  that  it  is  lilccly  to  continue 
long.  The  deficit  in  our  bank  reserves  in  Xcw  York,  which  was  as  low  as 
$43,000,000  in  August,  rose  to  a  surplus  reserve  early  this  month  of  nearly 
$18,000,000. 

•'The  course  of  exchange  has  become  more  normal.  Clearing-house  cer- 
tificates are  being  retired.  I^arge  s<mis  of  emergency  notes  have  been  with- 
drawn, and  with  the  opening  of  the  Federal  Reserve  System  great  addi- 
tional supplies  of  loanable  funds  have  become  available.  There  is  no  longer 
serious  concern  over  our  financial  future. 

•One  can  look  back  calmly  now  to  the  first  weeks  of  August,  when  there 
was  a  wheat  embargo  which  some  feared  might  mean  sad  loss  to  many  of 
our  farmers.  Those  same  farmers  are  prosperous  toKlay,  for  wheat  exports 
have  been  imprecedented  in  amount  and  at  profitable  prices. 

"Cotton  has  begun  to  move,  and  existing  arrangements  promise  relief 
from  the  shadow  which  has  so  long  hung  over  our  fellow-citizens  in  the 
South.  If  both  money  and  crops  are  in  far  better  condition  than  they  were 
months  ago,  and  if  both  are  in  some  respects  in  excellent  condition,  the 
same  is  true  of  our  industries.  They  are  not  all  fully  occupied,  as  facts  in 
the  iron  and  steel  trade  show,  and  there  remains  still  a  surplus  of  idle  cars. 
One  does  not  hear  as  much  of  the  number  of  cars  in  use  as  is  .said  of  those 
which  are  idle,  and  one  wonders  whether  the  proportion  of  idle  cars  to  the 
total,  if  it  were  stated,  would  not  give  a  different  impression  from  that 
which  is  made  by  the  present  form  of  statement. 

"However,  he  who  wants  may  read  plain  facts  which  .show  on  every  side 
not  only  a  marked  hopeful  feeling  in  industry,  but  tangible  facts  on  which 
such  feeling  rests.  All  problems  are  not  worked  out  yet  to  perfect  solution. 
That  could  hardly  be  with  most  of  the  business  and  industrial  part  of  the 
world  engaged  in  destroying  life  and  property  on  a  colossal  scale. 

"Nevertheless,  on  many  sides  mills  are  busy  and  factories  running  full 
time  or  overtime;  the  number  of  unemployed  is  steadily  getting  less.  The 
coming  winter  throws  no  such  dark  shadow  before  as  was  feared  a  few 
weeks  ago,  and  the  statement  is  beginning  to  be  heard  here  and  there  that 
goods  cannot  be  delivered  as  promptly  as  they  are  wanted  because  the  fac- 
tories are  too  busy.  The  world  abroad,  both  that  part  of  it  which  is  in  arms 
and  that  which  is  at  peace,  is  turning  toward  America  for  a  large  portion 
of  its  supplies,  and  the  phrase  'buy  it  in  America'  has  come  to  have  a 
potency  that  has  hitherto  been  lacking. 

"The  improvement  in  conditions,  however,  is  not  wholly  due  to  the 
war.  Great  and  growing  as  our  exports  are,  they  form  but  a  small  portion 
of  all  of  the  total  business  that  is  going  on  and  which  is  constantly  increasing. 
A  knowledge  that  products  can  be  .sold,  the  certainty  that  money  can  be 
had  to  finance  business  and  enterprise — these,  and  facts  like  these,  have 
brought  fresh  confidence  into  our  domestic  markets  at  the  same  time  that 
foreign  buyers  have  entered  them. 

"We  may  be  grateful,  therefore,  and  in  a  sense  both  calm  and  confident, 
not  only  that  we  are  far  better  off  than  are  our  suffering  brethren  beyond  the 
sea.  but  that  we  are  better  placed  ourselves  at  home  than  we  were  a  few 
weeks  since.  We  may  be  glad  that  the  present  is  good,  thankful  that  it  is 
growing  better,  and  hopeful  for  the  coming  months." 


UNRESTRICTED  SALE  OF  TRAVELER'S  CHECKS 
RESUMED. 

It  was  decided  on  Tuesday  at  a  conference  of  representa- 
tives of  banking  institutions  and  companies  issuing  travellers ' 
checks  that  banking  conditions  abroad  have  so  far  improved 
as  to  warrant  the  resumption  of  the  sale  of  travelers'  checks 
for  use  in  all  parts  of  the  world.  Last  August  it  was  agreed 
to  temporarily  restrict  the  sale  of  travelers'  checks  to  persons 
intending  to  use  them  in  the  United  States.  Fred.  I.  Kent, 
Vice-President  of  the  Bankers'  Trust  Co.,  who  has  just 
returned  from  abroad  where  he  was  active  in  the  relief  work 
on  behalf  of  American  tourists,  and  who  was  largely  re- 
sponsible for  the  plan  which  protected  American  travellers' 
credits,  was  quoted  on  Tuesday  as  saying  : 

On  August  12  we  instructed  bankers  issuing  American  Bankers'  A.ssocia- 
tlon  traveler's  checks  to  confine  the  sale  of  checks  to  those  who  intended  to  use 
them  in  the  United  States.  This  action  was  rendered  imperative  at  the  time, 
and,  we  understand,  was  adopted  by  all  issuers  of  travelers'  checks.  Cer- 
tain conditions  have  since  changed  in  such  a  way  as  to  warrant  us  now  in 
authorizing  issuing  banks  to  sell  American  Bankers'  Association  travelers' 
checks  for  use  in  all  parts  of  the  world.  I  have  just  used  these  checks  in 
England,  France  and  Switzerland  without  the  slight&st  friction,  and  I 
have  positive  information  that  they  are  being  taken  in  other  European 
countries.  While  I  do  not  believe  that  tourists  will  care  to  visit  Europe 
while  the  war  la.sts  there  is  every  possibility  that  some  customers  of  banks 
issuing  the  checks  having  bu.siness  In  Europe  may  be  obliged  to  go  there, 
and  wo  are  certain  that  the  Association  checks  will  give  them  the  best 
possible  service. 

The  American  Express  Co.  also  this  week  announces  that 
it  has  notified  its  agents  to  resume  the  sale  of  travelers' 
checks  for  European  use.     Its  statement  says  : 

Although  the  company's  offices  and  correspondents  In  Europe  were 
very  positive  In  their  assuranc(s,  when  war  was  declared,  that  they  could 
continue  to  cash  all  American  Kxprcss  Co.  travelers'  checks,  it  was  felt 
that  owing  to  the  high  rate  of  exchange  then  prevailing  and  the  fact  that 
the  company  would  be  obllge<l  to  charge  a  higher  rati;  of  commission  than 
a^ual,  It  was  best  to  dlHcontlnue  temporarily  the  sale  of  their  checks  ex- 
cept for  donu«tlc  use. 

The  company,  however,  fecl.s  that  the  time  h.-is  now  come  when  Americans 
who  are  obllg^l  to  travel  abroad  on  biLslncss,  should  again  be  provided  with 
thi.s  form  of  traveling  crr«llt,  particularly  since  they  are  In  a  position  to 
amure  their  clients  that  their  trav(;lers'  chocks  will  be  c^ashcxl  as  usual  at 
all  their  exclusive  offlci-N  and  prln(lp;i!  lorrcKpondtrntH  throughout  Europe. 

JNTERCIIANdK  OF  MONEY  ORDERS  WITH  UNITED 
STATES  SUSPENDED  liY  rORTUdAL. 

"P^inancial  Ameri(;a"  of  llio  IHtli  inst.  is  aulliority  lor  llio 
Btatomont  that  Portugal  has  decided  to  suspend  the  intor- 
ohange  of  money  orders  with  the  Unittid  States  TJovern- 
ment.      It  add.s: 

Tht  poHtnl  ofrirliilH  do  not  ntlcmpt  to  explain  the  renson  that  prompted 
the  ni-w  Kuriipi-nn  rrpiibllc  to  take  Mils  step,  but  It  Is  Kcncrally  l)fllev<-<l 
thai  It  In  n  priY-uulloniiry  ini-nsiiri'  IxTnUNe  of  the  wiir  in  Kuroixi  iiml  the 
ft-nr  that  with  fuch  a  meanH  at  hand  i'ortUKe.He  fund.s  might  be  tllverted 
to  thin  country  by  thoMO  Intending  to  emigrate. 


The  order  to  postmasters  throughout  the  United  States  was  concise. 
After  reciting  the  action  of  the  Lisbon  Government,  the  notice  reads: 

"Postmasters  of  international  offices  will  please  make  note  of  this  fact 
in  their  records  and  until  otherwi.se  instructed  will  decline  to  Issue  money 
orders  on  Portugal  cr  to  pay  orders  issued  in  that  country  on  or  after 
Oct.   30   1914." 

Similar  action  was  taken  by  the  Mexican  Government  on  the  downfall 
of  the  Huerta  regime.  Thus  far  the  embargo  has  not  been  lifted  and  the 
i  nterchange  of  mcney  orders  between  the  two  countries  has  not  been 
resumed. 


SUGAR  SHIPMENTS  FROM  CUBA  NOT  UNDER 
BRITISH  BAN. 
Cuba  is  said  to  have  succeeded  in  obtaining  from  the 
British  Government  the  exemption  of  second-grade  sugar, 
known  as  muscovado,  from  the  general  embargo  placed 
by  that  country  on  sugar  by  declaring  it  conditional  contra- 
band of  war. 


PARCEL  POST  TO  FRANCE  RESUMED. 
The  parcel  post  service  between  the  United  States  and 
France  which  was  suspended  with  the  outbreak  of  the  war, 
has  been  partially  resumed.  In  making  this  announcement 
Postmaster  Morgan  of  New  York  states  that  until  further 
notice  parcel  post  packages  which  conform  to  the  prescribed 
conditions  will  be  accepted  for  mailing  to  France,  except 
when  addressed  to  the  Department  of  Aisne,  Ardennes, 
Aube,  Cote  d'Or,  Doubs,  Haute-Marne,  Haute-Saonne, 
Jura,  Marne,  Neurthe  et  Moselle,  Meuse,  Nievre,  Nord 
Oise,  Pas-de-Calais,  Seine-et-Marne,  Somme,  Vosges  and 
Yonne.  For  the  present  parcel  post  packages  addressed 
for  delivery  in  the  Departments  named  will  not  be  accepted. 


ASSASSINATION  OF  RAILWAY  CREDIT. 
In  an  address  before  the  City  Club  of  Rochester,  N.  Y., 
on  the  14th  mst.,  on  "The  War  and  Wall  Street,"  Wm.  C. 
Van  Antwerp,  a  governor  of  the  Stock  Exchange,  com- 
mented forcibly  upon  the  existing  railway  situation. 
Mr.  Van  Antwerp  dismissed  the  5%  increase  in  freight 
rates  asked  for  by  the  Eastern  roads  as  negligible; 
even  if  granted  in  full,  he  declared,  it  will  not  net  the  rail- 
ways in  Eastern  territory  more  than  $45,000,000,  while 
the  needs  of  these  identical  properties  for  refunding  and 
other  imperatively  necessary  improvements  in  the  coming 
year  are  $150,000,000.  It  is  Mr.  Van  Antwerp's  view  that 
if  the  railway  problem  is  to  be  solved  at  all  the  railways  must 
be  placed  under  the  jurisdiction  of  an  authority  in  which 
business  men,  railway  men  and  public  spirited  citizens  pre- 
dominate to  the  exclusion  of  politicians.  In  line  with  the 
suggestion  of  E.  P.  Ripley,  President  of  the  Atchison  Topeka 
&  Santa  Fe,  Mr.  Van  Antwerp  thinks  this  form  of  adminis- 
tration in  its  system  and  method  might  well  be  modeled  on 
the  general  plan  of  the  Federal  Reserve  Act,  dividing  the 
railroads  into  geographical  districts  governed  by  boards. 
Failing  in  some  such  transfer  of  authority,  Mr.  Van  Ant- 
werp thinks  the  railways  will  be  justified  in  saj^ing  to  the 

Government: 

You  have  placed  our  properties  in  inefficient  hands  and  you  have  sub- 
jected us  to  vexatious  and  hazardous  difficulties.  The  States  and  the 
Government  have  taken  over  our  properties  in  fact  and  are  administering 
them  in  fact.  Under  these  conditions  our  credit  has  become  impaired, 
and  we  have  no  means  of  conducting  the  transportation  industry  to  meet 
the  public  demand.  We  therefore  ask  that  you  take  over  our  properties 
in  law  and  reimburse  their  owners  to  the  full  extent  of  their  value. 

We  give  in  full  herewith  Mr.  Van  Antwerp's  remarks  on 

the  railway  situation: 

We  are  agreed,  I  am  sure,  that  for  the  sake  of  the  general  welfare  of  the 
United  Statas,  it  is  necessary  that  railway  revenues  must  be  at  all  times 
sufficient  to  meet  exi)enscs  of  operation,  including  liberal  wages,  aedquate 
repairs,  renewals  and  taxes,  and  that  there  must  be  a  fair  return  to  investors, 
with  a  safeguard  in  the  shape  of  marginal  surplus.  We  may  have  our  own 
opinions  as  to  the  selfishness  of  railway  employees,  the  rapacity  of  railway 
creditors  and  the  mistakes  of  railway  managers;  but  wo  are  agreed  that  the 
railways  must  e^irn  a  living  wage.  That  nuich  conci-ded.  let  us  see  whether 
our  American  railway  properties,  as  measured  by  those  of  other  nations, 
are  themselves  of  such  high  standard  as  to  merit  this  fair  compensation 
for  services  rendcTed. 

The  first  thing  we  di.scover  is  that  it  costs  seven  mills,  on  the  average, 
to  haul  a  ton  of  freight  a  mllo  In  America,  where.-is  In  England  It  costs 
2.33  cents.  In  Franco  1.11  cents  and  in  Germany  1.12  cents.  Next  we  find 
that  th(!  average  dally  compensation  paid  to  railway  employees  In  the  United 
States  is  .S2  23.  while  In  Kngland  It  is  .$1  3.''>.  in  Fratice  S8  cents  and  in  Ger- 
many HI  cent.s.  We  fiitd  that  In  the  United  Statiw  l.OTl.OSCi  tons  are 
hauled  anmially  per  mile  of  line.  wliili>  ii\  France  tlie  total  is  hut  100.939 
and  in  (iiTmany  827,-100;  and  that  wliiie  tlie  average  stock  and  bond  debt 
permile  of  rallw.-iysin  the  United  .Status  is  .StiO.OOO,  tliat  of  lOngland  Is  $2l>5,- 
000.  of  France  .1137 .000  and  of  (iermany  .'JIOO.OOI).  Finall.v  we  learn  that 
whereas  In  1902  the  railways  of  tills  country  paid  J.''! 1. 1  (>.'), 000  In  taxes, 
this  amount  representing  H.3.')  per  cent  of  tlieir  Inconu',  in  1911  they  paid 
.$1  12.1. lO. 000.  repr<«enllnK  10.09  per  cent  of  their  Income,  this  being  a 
higher  tax  Uivy  than  that  paid  by  any  other  form  of  private  pioi)erty  in 
America  <levoted  to  a  j)ublic  use. 

I''r(iin  tlicse  conNlderatioiis  we  are  enabliMl  to  state,  first,  that  our  railway 
service  costs  less  than  that  of  any  other  country;  sivond,  (hat  our  railways 
nxciJ  all  others  In  the  compen.sation  paid  employ ei«<;  third,  that  American 
railways  do  more  work  per  mllo  of  line  than  any  others;  fourth,  that  they 
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are  capitalized  on  a  far  lower  level  than  any  others,  and,  fifth,  that  they 
pay  more  than  a  fair  share  in  taxes.  If,  therefore,  any  form  of  private  prop- 
erty is  entitled  to  earn  a  fair  return  on  its  invested  capital,  our  American 
railways  are  pre-eminently  in  that  class.  It  ssems  to  me  we  should  be 
proud  of  them. 

While  our  railroads  do  more  work  for  less  money  than  any  in  the  world, 
and  while  they  are  better  equipped  for  the  economical  handling  of  long- 
distance freight  in  large  bulk,  they  are  far  behind  the  European  standards 
as  to  double-track,  abolition  of  grade  crossings  and  station  facilities  f.^r 
passengers  and  freight.  These  things  cost  money;  and  even  if  no  new  con- 
struction takes  place,  capital  requirements  for  this  development  work  alone, 
year  after  year,  will  be  enormous. 

Railroads  in  other  countries  have  spent  freely  in  this  direction,  which 
explains  the  difference  between  their  capitalization  and  ours.  In  America 
the  outstanding  stock  and  debt  of  the  railways,  as  we  have  seen,  averages 
about  $60,000  to  the  mile;  in  England  it  is  $265,000.  The  only  way  we  can 
raise  the  money  to  do  the  necessary  work,  and  so  bring  our  railroads  up 
to  the  standards  demanded,  is  by  the  sale  of  securities,  just  as  they  have 
done  in  England  and  elsewhere.  But  neither  the  rate  of  return  actually 
received  on  the  par  value  of  American  railroad  bonds  and  stocks  to-day, 
nor  the  security  which  can  be  offered  in  future,  will  make  it  easy  to  raise 
this  needed  capital. 

These  were  the  conclusions  of  the  Hadley  Commission  of  1911 — by  all 
odds  the  most  intelligent  commission  that  has  ever  considered  the  railroad 
problem.  To-day  conditions  have  changed  greatly  for  the  worse.  The 
outstanding  issues  of  American  railway  securities,  about  $20,000,000,000 
in  all,  issued  before  Government  and  State  regulation  became  the  fashion, 
claim  our  first  attention.  These  securities  were  purchased  in  good  faith 
by  investors  at  home  and  abroad;  scarcely  a  single  one  of  our  people  can 
escape  a  share  of  the  burden  that  must  result  if  their  value  is  to  become 
permanently  impaired.  The  depositor  in  a  savings  bank  will  suffer,  be- 
cause the  banks'  investments  are  bottomed  on  railway  securities;  the  holder 
of  an  insurance  policy  will  suffer  for  the  same  reason;  our  colleges  and 
universities,  our  hospitals  and  charitable  institutions,  our  trust  funds, 
our  endowments  and  our  army  of  4,000,000  private  Investors,  each  contrib- 
utes a  link  to  the  chain  of  universal  distress  which  must  result  from  the 
plight  of  the  railways.  This  is  not  because  the  underlying  first  mortgages 
of  the  older  systems  are  in  danger  of  default,  but  because  the  property 
thus  mortgaged  must  inevitably  deteriorate  from  year  to  year  unless  new 
money  is  constantly  put  back  into  it. 

It  was  the  understanding,  implied  if  not  expressed,  when  these  invest- 
ment's -were  placed  in  the  hands  of  the  public,  that  they  would  continue 
on  a  paying  basis,  and  that  the  properties  behind  them  wculd  be  main- 
tained at  a  high  state  of  efficiency.  It  never  occurred  to  purchasers  or 
sellers  that  the  time  would  ever  come  in  America  when  necessary  replace- 
ments would  not  be  made,  or  when  necessary  net  revenues  would  bo  in- 
terfered with.  To  the  extent  that  these  implied  promises  have  not  been 
kept,  holders  of  Amsrican  railway  securities  have  been  betrayed. 

Railways  are  no  different  from  any  other  form  of  property  devoted 
to  public  purposes.  The  mill,  the  factory,  the  steamship,  and  even  the 
Government,  has  to  face  the  problem  of  maintaining  net  income  sooner  or 
later,  but  with  this  difference:  governments  may  proceed  with  expenditures 
of  all  kinds  through  taxation  and  privately-owned  industrial  enterprises 
may  raise  pric&s  or  retrench  by  reducing  output;  but  the  railroads  must 
continue  to  run  on  schedule  time,  must  maintain  wage  agreements,  must 
go  ahead  with  the  changes  and  improvements  demanded  by  forty-eight 
States  and  the  Federal  Government,  and  may  not  increase  their  rates,  al- 
though pressed  between  the  millstones  of  sluggish  revenue  and  diminished 
credit  on  the  one  side  and  political  hostility  and  excessive  regulation  on 
the  other.  The  mill-owner  has  a  diversity  of  output;  if  one  proves  unprofit- 
able he  may  drop  it  and  turn  to  others;  but  the  railroad  has  only  one  thing 
CO  seil — -that  is,  transportation. 

In  the  rate  case  just  argued  at  Washington,  it  was  shown  that  the  return 
on  railway  capital  employed  to-day  is  3.99%;  yet  renewals  of  notes  of 
roads  enjoying  the  high  credit  of  the  New  York  Central  and  the  Lake  Shore 
to-day  cost  7%.  The  greater  the  fall  in  net  income  the  higher  the  rate  of 
interest  demanded  by  lenders  of  capital.  There  is  no  escape  from  this 
doubie-barreled  assassination  of  railway  credit.  Investors  and  speculators 
will  not  buy  railway  securities  to-day  because  they  must  take  risks  which 
never  can  be  accurately  forecast  at  any  time,  and  which  are  now  out  of  all 
proportion  to  the  probable  gain.  Can  we  woader  at  their  attitude? 
Is  there  any  investor  in  this  room  who  will  to-day  put  his  money  into  junior 
Issuer  of  railway  bonds  or  new  issues  cf  capital  stock  ?  If  you  were  a  banker, 
would  you  lend  the  money  of  your  depositors  to  railways  in  America  in 
face  of  their  returns  to-day?  No!  and  i,here  will  be  no  return  of  normal 
investment  demand  while  present  conditions  prevail. 

What  are  these  conditions?  Stated  briefly,  last  year's  gross  earnings 
feU  short  of  those  of  the  preceding  year  by  $79,479,672.  This  is  bad 
enough;  but.  notwithstanding  the  utmost  efforts  at  economy,  expenses  actu- 
ally increased  in  the  year  by  .$.31, 434, 374,  which,  added  to  the  loss  of  $79,- 
479,672  in  gross,  reduced  the  net  by  the  prodigious  sum  of  $110,914,046. 
Nor  is  this  all.  The  earnings  as  I  have  given  them  do  not  include  deduction 
of  taxes.  Taxes  in  the  fiscal  year  1914  exceeded  those  of  1913  by  over 
$13.000,000, making  a  total  loss  of  more  than  $124,000,000  for  the  year, 
and  all  this  at  a  time  when  large  increases  in  net  were  imperatively  needed. 
iThase  figures  were  specially  prepared  by  us  at  great  labor,  and  published 
in  our  i.ssue  of  Oct.  17  1911,  but  Mr.  Van  Antwerp  omits  to  state  their 
source. — Ed.) 

I  am  giving  you  in  rough  outline  a  picture  of  coming  disaster.  You,  your- 
selves, can  fill  in  the  background  and  the  perspective.  You  can  tell  as  well 
as  I  how  much  further  traffic  will  be  reduced  by  reason  of  a  diminished 
purchasing  power  at  home  and  abroad,  and  to  what  extent  enhanced  pres- 
sure is  to  fall  upon  the  world's  depleted  supply  cf  capital  growing  out  of 
the  war.  You  may  judge  for  yourselves  how  impossible  it  will  bo  for  the 
United  States  to  buy  back  from  Europe  even  one-fifth  or  one-tenth  of  the 
American  railway  securities  now  owned  abroad,  which  securities,  wholly 
apart  from  the  war  itself,  have  fallen  to  low  estate  in  the  estimation  of 
foreign  investors. 

Significant  as  these  matters  are  in  their  application  to  our  railways,  they 
are  but  details.  Overshadowing  all  else  is  the  fact  that  $578,000,000  of 
American  railway  bonds  are  now  in  default  because  of  the  inability  of  the 
companies  to  earn  the  interest  agreed  upon:  and  that  the  funded  debt,  notes 
and  bills  payable  maturing  during  the  calendar  year  1915  by  all  companits 
amount  to  the  staggering  total  of  $817.465,970 — none  of  which  takes  into 
account  the  mass  of  new  financing  made  necessary  each  year  by  simple  re- 
placements and  deterioration.  Where  is  tnis  money  to  come  from?  It 
will  not  suffice  to  say  that  the  situation  is  one  of  diff  culty;  it  is  one  of  the 
utmost  gravity. 

Railways  are  fixtures;  we  arc  so  accustomed  to  them  that  we  have  come 
to  regard  them  as  a  part  of  our  life,  like  .sunshine  and  rain.  We  expect 
at  their  hands  regularity,  promptness,  carefulness  and  safety  as  to  passen- 
gers and  freight.  We  look  to  them  to  suppress  strikes,  to  build  now  termi- 
nals, bridges  and  extensions,  to  abolish  grade  crossings;  and  to  find  a  way 
to  compass  all  tht>se  ends  without  complaint.  We  depend  upon  them  so 
absolutely  that  we  could  not  possiblj'  get  on  without  them  even  for  a  brief 


time.  Yet  we  permit  the  efficiency  of  these  350,000  miles  of  improved  na- 
tional highways  to  be  impaired,  and  the  billions  of  invested  capital  depre- 
ciated, through  our  failure  to  insist  upon  a  maintenance  of  that  mainstay 
of  the  country's  prosperity  which  is  represented  by  railway  credit.  Last 
year  alone  42  of  the  48  States  introduced  1,495  separate  bills  affecting  rail- 
ways, 99%  punitive  and  restrictive  and  1%  constructive  and  helpful; 
while  continuously  since  1910  the  Eastern  railways  have  petitioned  the 
Inter-State  Commerce  Commission  for  a  meagre  increase  in  rates,  without 
success. 

Railway  managers  will  no  longer  submit  to  raids  on  their  properties  under 
the  thin  venesr  of  State  regulation.  Henceforth  they  will  fight  back. 
At  last  week's  election  in  Missouri,  a  hotbed  of  anti- corporation  sentiment, 
the  railroads  boldly  went  before  the  people  under  the  referendum,  asking 
that  the  Full  Crew  Law  of  1912  be  annulled.  It  took  courage  thus  to 
beard  the  lion  in  a  .State  that  has  long  reeked  with  anti-corporation  influ- 
ence, and  nothing  was  more  unlikely  than  a  victory.  But  the  railroads  won 
in  a  walk,  and  they  always  will  win  if  they  fight  in  the  open  for  a  worthy 
cause  with  clean  hands.  The  Pull  Crew  Law  thus  defeated  by  an  awakened 
puclic  conscience  in  Missouri  is  also  one  cf  the  ornaments  of  the  statute 
becks  cf  cur  own  State  of  New  York.  It  does  not  belong  there  and  it 
should  be  stricken  off.  It  is  7iot  a  Pull  Crew  Law;  it  is  an  Extra  Crew  Law, 
neither  more  nor  less  than  a  waste  of  capital  designed  to  placate  the  labor 
unions.  The  more  labor  receives  from  the  railroads  the  less  it  gives.  The 
output  in  transportation  units — that  Ls,  passenger  miles  and  ton  miles — 
has  actually  decreased  in  ten  years,  despite  continuous  grants  to  labor. 
Labor's  machinery  and  tools  have  been  improved,  there  has  been  constantly 
increasing  managerial  initiative,  wages  have  been  steadily  increased,  yet 
the  dollar  paid  railway  labor  tc-day  is  actually  less  productive  than  it  was 
ten  years  ago. 

So  long  as  the  Inter-State  Commerce  Commission  concerned  itself  with  pub- 
lic safety  and  the  public  right  to  equal  treatment  for  all,  it  did  its  work  well. 
It  performed  a  real  public  service,  for  example,  when  it  insisted  upon  uni- 
form methods  of  accounting.  It  was  sustained  by  the  sound  judgment  of 
public  opinion  when  in  1910  it  held  that  the  railways  had  failed  to  make  out 
a  case  for  higher  rates.  But  when  this  Commission  of  seven  laymen, 
political  appointees,  undertook  to  assume  full  jurisdiction  over  rates  on 
the  inter-State  traffic  of  350,000  miles  of  complex  and  wholly  different  sys- 
tems and  neighborhoods,  supervising  the  capital  expenditures  of  the  com- 
panies and  controlling  their  security  issues  and  equipment,  even  to  sta- 
tistics of  fuel  consumption,  firing,  locomotive  tests  and  car  movements, 
as  revealed  by  the  questions  put  at  last  year's  hearing,  it  went  too  far  and 
attempted  too  much.  No  commission  on  earth  could  perform  that  task 
efficiently.     Mr.  Brandeis  himself  could  not  do  it. 

If  in  small  affairs  the  railroads  are  violating  the  law  every  day,  it  is  bo- 
cause  they  have  to.  How  can  a  railway  run  its  trains  from  State  to  State 
with  48  legislative  hoppers  grinding  out  new  laws  ail  tiie  time,  ranging 
from  9-foot  sheets  to  ash-pans,  and  not  violate  a  law  here  and  there? 
You  and  I  and  the  citizens  of  all  the  States  are  responsible  for  this.  We 
put  the  men  in  office  who  make  these  laws;  we  who  sit  by  without  protest 
while  railway  credit — the  biggest  and  most  impcrtant  thing  in  America 
next  to  agriculture — is  sandbagged  by  the  politicians.  Credit  is  a  pcwer 
which  may  grow,  said  Bagehct,  but  which  cannot  be  constructed.  Break 
up  the  great  and  firm  system  cf  credit  under  which  American  railways 
have  made  this  country  rich  and  prosperous,  and  you  will  never  see  that 
credit  return  in  your  generation. 

Mr.  Brandeis  and  his  colleagues  contend  that  the  conditions  arising  from 
the  war  in  themselves  make  an  increase  in  freight  rates  at  this  time  too  bur- 
densome to  be  borne;  the  business  of  the  country,  they  say,  cannot  afford  to 
pay  it,  and  criticism  is  directed  at  the  roads  for  not  first  reducing  their  divi- 
dends. The  answer  to  this  is  that  very  many  of  the  largest  shippers  in  the 
country  are  themselves  strongly  in  favor  of  an  increase  in  rates;  but  even 
if  that  were  not  the  case,  is  there  nothing  more  to  this  issue  than  the  inter- 
ests of  shippers?  The  important  thing  is  not  what  will  happen  to  shippers, 
but  what  will  happen  to  the  whole  public  if  railway  credit  is  further  im- 
paired, if  railway  facilities  fall  behind  the  needs  of  the  country,  and  if  for- 
eign owners,  in  disgust  at  our  confiscatory  poUcy,  unload  their  securities 
on  the  New  York  m.irket.  Will  it  not  cost  the  pubUc  vastly  more  to  face 
a  disaster  to  railway  credit  than  to  provide  the  roads  with  the  means  to 
prevent  such  disaster  ? 

Gentlemen,  this  war  will  pass.  So  also  will  the  problems  arising  from 
it;  but  the  business  of  transportation  will  remain  the  weakest  point  in  our 
armor.  It  has  become  the  fashion,  and  a  very  good  fashion  it  Is,  to  be  an 
optimist  and  to  face  the  future  with  confidence.  But  in  facing  the  future 
we  must  also  face  the  facts.  The  plain  truth  is  that  we  are  confronting  a 
crisis.  The  time  has  come  to  cease  flattering  ourselves  with  delusions  about 
prosperity,  or  exports  to  South  America,  or  any  other  source  on  which  we 
may  base  the  hope  of  a  prosperous  millenium.  What  is  the  use  of  painting 
rosy  pictures  of  our  foreign  commerce  while  throttling  our  domestic  com- 
merce? Bankers  in  New  York  can  meet,  and  always  have  mot  successfully, 
the  ordinary  difficulties  that  are  a  part  of  the  nation's  life  and  growth. 
They  have  buUt  up  a  credit  system  which,  when  we  consider  the  difficul- 
ties involved,  is  a  monument  to  their  patience  and  skill;  they  have  created  a 
market  for  our  securities  in  foreign  countries  not  exceeded  by  any  other  na- 
tion; they  have  shown  at  all  times  a  cordial  dasire  to  serve  the  public  good 
in  every  quarter  of  the  land.  But  with  all  their  power,  skill  and  resources 
they  cannot  prevent  a  disaster  which  will  shake  the  solid  bed-rock  of  the 
nation  itself,  unless  we  adopt  at  once  a  new  poUcy  of  fair  play  for  the  rail- 
roads. 

What  is  the  remedy?  The  five  per  cent  increase  in  freight  rates  asked 
by  the  Eastern  roads  may  be  dismissed  as  negligible.  Even  if  granted  in 
full  it  will  not  net  the  railways  in  Eastern  territory  more  than  $45,000,000, 
while  the  needs  of  these  identical  properties  for  refunding  and  other  imper- 
atively necessary  improvements  in  the  coming  year  are  $1.50.000,000.  I 
do  not  minimize  the  importance  of  the  moral  effect  that  will  ensue  if  the 
Commission  establishes  the  principle  of  fair  play  through  increased  reve- 
nues, but  the  application  of  that  principle  will  not  of  itself  suffice  to  restore 
railway  credit.  The  Eastern  roads  alone  have  lost  $100,000,000  in  net 
revenues  since  their  application  last  year  for  an  increase  in  rates.  If  the 
railway  problem  is  to  be  solved  at  all,  it  cannot  be  solved  in  this  way,  and 
we  must  therefore  look  farther. 

First,  there  must  be  no  increase  in  taxation. 

Second,  Federal  regulation  superimpo.sed  on  State  regulation  mu.st  cease 
Constitutionally,  Congress  has  paramount  authority  over  inter-State  com 
merce,  and  by  its  action  can  abrogate  any  pre\ious  action  of  the  States  which 
may  prove  inconsistent  therewith. 

Third,  the  railways  must  be  given  a  Federal  charter  and  placed  under 
the  jurisdiction  of  an  authority  in  which  business  men.  railway  men  and 
public-spirited  citizens  predominate  to  the  exclusion  of  politicians.  This 
form  of  administration,  in  its  system  and  methwl,  might  well  be  modeled 
on  the  general  plan  of  the  Federal  Rescr\e  Act.  dividing  the  railroads  into 
geographical  districts,  governed  by  boards. 

Failing  some  such  transfer  of  authority,  the  railwa.vs  will  bo  justified 
in  saying  to  the  Government.  "You  have  placed  our  properties  in  Inefficient 
hands  and  you  have  subjected  us  to  vexatious  and  hazardous  difficulties. 
The  States  and  the  Government  have  taken  over  our  properties  in  fact,  and 
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are  admiiiisterms  ihcin  in  fact.  Under  these  conditions  our  credit  has 
become  impaired,  and  wc  have  no  means  of  conducting  the  transportation 
industrj-  to  meet  the  public  demand.  Wo  therefore  aslc  that  you  talce  over 
our  properties  in  law,  and  reimburse  their  owners  to  the  full  extent  of  their 
value." 

Gentlemen,  the  railways  of  America  are  to-day  praying  for  relief  liter- 
ally on  their  knees.  Without  relief  they  wll  be  on  their  backs,  and  when 
they  are  on  their  backs  there  will  be  more  trouble  in  this  country  than  you 
and  I  care  to  contemplate.  The  only  relief  that  will  prove  effective  is  re- 
lief fro.m  the  whole  disastrous  system  of  dual  control,  relief  from  politi- 
cians and  prosecuting  attorneys,  and  above  all  else,  relief  from  the  tyranny 
of  prejudice. 

]Mr.  Van  Antwerp  also  reviewed  the  conditions  leading  to 
the  closing  of  the  Stock  Exchange  and  events  incidental  to 
the  conflict  abroad;  concerning  the  Exchange  he  said  in  part: 

The  Stock  Exchange  is  not  a  fair-weather  institution.  It  has  survived 
many  panics  and  it  has  grown  in  strength  through  all  our  American  vicis- 
situdes. Its  Governors  decided  to  close,  not  to  protect  its  members,  but 
to  protect  the  American  public  from  a  frightful  assault  on  collateral  values 
and  a  destructive  drain  on  all  forms  of  credit.  No  group  of  business  men  in 
America  suffered  more  from  this  action  than  the  members  of  the  Exchange; 
their  busine.ss  came  to  an  end  while  their  expenses,  always  heavy,  continued, 
all  this  following  a  long  period  of  dullness  and  diminished  profits  in  the  se- 
curity markets.  Yet  they  did  their  duty  as  good  citizens,  regardless  of 
the  sacrifices  Involved. 

JiLst  as  familiarity  breeds  contempt  and  indifference,  so  it  sometimes  hap- 
pens that  facilities  and  conveniences  with  which  we  are  most  familiar  in 
our  great  avenues  of  trade  are  not  appreciated  until  they  are  interrupted 
or  lost.  Tho.se  who  without  study  of  the  Stock  Exchange  have  come  to 
speak  of  it  as  a  gambling  arena  cannot  fail  to  have  been  Impressed  with  the 
fact  that  something  more  than  a  gambling  place  disappeared  when  its  doors 
were  closed.  AV'hat  actually  disappeared  was  the  standard  American  index 
of  trade  and  credit;  what  was  closed  was  a  great  market  place  whose  pri- 
mary function  had  been  the  distribution  of  American  securities,  which 
make  possible  American  enterprise.  We  found  it  inconvenient,  to  be 
sure,  to  have  our  securities  poured  back  upon  us  by  foreigners,  but  that  fact 
must  not  obscure  the  greater  consideration  that  it  was  throiigh  these  same 
Stock  Exchange  facilities  that  foreign  capital  was  enabled  to  invest  in  those 
securities. 

Persons  who  had  never  before  understood  the  primary  importance  of  the 
Stock  Exchange  were  quick  to  realize  that  a  frozen  credit  market  had  re- 
sulted from  its  closing.  Banks,  courts  and  legislatures  had  long  accus- 
tomed themselves  to  a  free  and  unrestricted  market  for  securities  as  the 
one  test  of  valu&s.  When  the  Stock  Exchange  closed  its  doors,  there  was 
no  longer  a  guide  upon  which  to  base  values  that  had  heretofore  appeared 
In  loans  secured  by  collateral,  and  this  introduced  into  our  perplexities  an- 
other difficulty.  Here  again  the  action  of  the  Wall  Street  banks  calls  for 
the  highest  praise.  With  the  market  closed  for  an  indefinite  period,  these 
banks  were  forced  to  carry  aniimmense  burden  of  loans  on  Stock  Exchange 
collateral,  ordinarily  fluid  beyond  all  other  forms  of  collateral,  but  now 
frozen  solid.  All  their  secondary  reserves  became,  as  it  were,  unmarketa- 
ble investments,  and  "intrinsic  values" — whatever  that  may  mean — came 
by  force  of  circumstances  to  take  the  place  of  market  values.  It  was  a 
state  of  affairs  quite  beyond  precedent,  but  the  banks  faced  it  as  they  faced 
all  their  other  difficulties.  So  far  as  I  am  aware,  not  a  single  loan  was  pressed 
for  payment,  and  where  collateral  seemed  to  demand  re-enforcement,  the 
request  was  couched  In  terms  of  suggestion,  quite  without  peremptory  de- 
mand, while  rates  of  interest  charged  on  these  loans  were  gradually  re- 
duced. 

Meantime,  with  the  same  courage  and  promptnass  which  led  to  the  clos- 
ing of  the  Exchange,  its  members  have  so  strengthened  their  bank  loans 
and  so  reduced  them,  that  no  difficulty,  I  fancy,  need  be  apprehended  on 
that  score.  They  have  voluntarily  accomplished  the  liquidation  of  more 
than  $100,000,000  of  unfilled  contracts  without  adding  to  their  borrow- 
ings at  the  banks,  and  they  have  cleared  the  situation  of  one  of  its  greatest 
dangers  by  maintaining,  as  the  official  minimum,  the  level  of  prices  recorded 
on  their  last  day  of  busin&ss.  They  have  kept  in  clo.se  working  contact  at 
all  times  with  the  banks,  the  authorities  at  Washington  and  the  Stock 
Exchange  in  London — all  this  with  a  view  to  aiding  the  restoration  of  con- 
fidence and  credit.  Through  the  various  committees  organized  for  the  pur- 
pose, more  than  .$100,000,000  bonds  have  changed  hands,  and  more  than 
2.00,000  .shares  of  stock.  Indeed,  it  might  be  said  that  the  Exchange  has 
not  actually  closed  its  doors  at  any  time.  At  lea.st  it  has  provided  a  means 
for  necessitous  selling  to  .some  extent,  and  for  investment  purchases  at  a 
fixed  level  of  prices. 

Becau.se  of  the  progress  that  has  been  made,  a  natural  demand  has  arisen 
that  the  Exchange  re-open.  Now,  in  so  far  as  the  Stock  Exchange  and 
Its  members  are  concerned,  there  is  no  rea.son  why  business  should  not  be 
resumed.  They  have  cleared  up  their  balances  and  strengthened  their 
loans  to  an  extent  which  has  put  them  in  readine-ss.  But  the  same  reason 
that  Ifxi  them  to  close  has  thus  far  impelled  them  to  remain  closed,  namely 
the  greatest  gofxl  for  the  greatest  number. 

The  purpose  of  the  .Stock  Exchange  Is  to  facilitate  the  exchange  of  .se- 
curities and  thereby  a.s.sist  in  the  creation  of  new  enterprises.  At  present 
there  are  no  new  enterprises,  and  there  can  be  none  until  credit  facilities 
are  restorefl.  To  rtsopen  the;  Stoc;k  Exchange  until  tolerably  normal  con- 
ditions prevail  in  the  crtyllt  market  would  force  necessitous  selling  upon  in- 
vestors. This  would  r<«iult  In  abnj)rmal  prices  which  are  uneconomic,  un- 
ethical and  unjust  as  a  basis  of  setlhiment.  It  was  to  prevent  l\wt  cnforcc!- 
mcnt  of  contracts  upon  such  a  basis  that  moratorla  were  established  through- 
out the  world.  The  New  York  Stock  Exchange  is  a  part,  but  only  a  part, 
of  the  financial  inachln<r.  Ono  part  of  a  machine  cannot  maintain  its  func- 
llon.H  when  all  other  parts  are  stlll(;d.  Any  such  attempt  would  mean  that 
•  argf  numbers  of  innocent  Investors,  wholly  unrelated  to  the  war,  would 
■ufffT  harilshlps.  What  h;ts  been  of  vastly  greater  importance  In  those 
opening  months  of  the  w;*r  h;is  been  the  nwumption  of  an  Intc^rn.ational  ex- 
changir,  not  of  sficurltli's,  but  of  ornmodilii'S  whl''h  are  n('(!<l(nl  to  main- 
tain human  life.  This  also  Is  a  matter  of  credit,  .-md  until  such  am|)le 
credit  facllltlirs  are  restored  as  will  Insun;  a  tn-.t-  market  for  foodsluffs  and 
Rupplles,  the  Stock  Exchange  should  not,  by  a  r(»<umi>tlon  of  Us  a(!tiviti(!S. 
hamper  or  restrict  that  movement.  These  are  reasons  why  the  Stock  Ex- 
change has  not  r<!<)p<'ned. 

Anf>ther  reason  lies  In  the  fact  th.at  l",nr()|)e  Is  ;i  large  holder  of  American 
•♦•rurllli^,  and  to  reo|)i-n  our  Stock  Exch.'tiige  j)rcni;itiircly  ,  when  all  the 
others  ar<!  cIowkI,  would  merely  InvlUr  a  resurn|>ti(;n  of  that  concentrated 
pressure  on  Nfiw  York  which  we  brought  1^)  an  end  by  closing  our  doors. 
8lr  (Jeorge  I'alsh  li;is  stale<l  recently  that  Ui:  does  not  believ(!  I,on<l()n  will  l)e 
a  heavy  Keller  »t  our  si-i-urllles.  In  making  that  statement  he  wished,  no 
doubt,  to  reassure  us.  and  I  hope  he  h;i«  stated  tin-  cjvse  <-orreclly.  France 
will  c«Ttalnly  sell  heavily.  In  any  case,  Europe  will  not  be  paid  for  llios<> 
■«-urllles  In  gold,  and  nii-.-isures  looking  to  other  forms  of  payment  are  now 
under  way.  It  must  bir  borne  In  niltid  that  where  payments  are  due  abroad, 
we  muHt  pay  them  promptly,  but  where  payment  Is  duo  on  this  side,  as  In 


the  case  of  securities  sold  here  by  foreigners,  the  creditor  receives  his 
n\oney  here,  and  the  question  of  when  and  how  to  convert  it  into  foreign 
funds  becontes,  in  a  crisis  like  this,  a  matter  of  arrangement  between  the 
parties  in  interest. 


THE  FREIGHT  RATE  CASE  AND  "SCIENTIFIC" 
RATE  MAKING. 

Spealdng  concerning  the  railroad  situation  before  students 
of  the  University  of  Pennsylvania  on  the  evening  of  Nov. 
12,  George  D.  Dixon,  Vice-President  in  charge  of  ti'affic 
of  the  Pennsylvania  Railroad  Company,  said  in  part: 

In  order  clearly  to  understand  the  meaning  of  the  5%  advance  rate  case 
now  awaiting  decision  by  the  Inter-State  Commerce  Commission,  it  .should 
be  borne  In  mind  that  the  abnormal  conditions  brought  about  by  the  Euro- 
pean war  did  not  constitute  the  primary  justification  for  the  railroads' 
application . 

It  was  "the  fundamental  unsoundness — war  or  no  war — that  had  been 
previously  shown  to  exist  in  the  railroad  Industry"  that  was  responsible 
for  this  effort  of  the  raih'oads  to  obtain  additional  revenues. 

The  revenues  of  thirty-five  railroad  systems  are  involved.  These  com- 
panies represent  a  total  investment  In  railroad  property  of  over  6,500 
million  dollars.  Their  total  annual  freight  revenues  are  about  1 ,000  million 
dollars.  An  advance  of  5%  in  their  freight  earnings  would  mean  some 
.$50,000,000  per  year,  or  about  $1  per  year  for  each  person  living  in  the 
territory  involved. 

I  shall  confine  myself  at  this  time  to  presenting  to  you  reasons  why  the 
management  of  the  Pennsylvania  Railroad  System  felt  that  higher  freight 
rates  were  necessary  If  the  Pennsylvania  System  was  to  be  in  a  position  to 
maintain  its  high  standard  of  service  and  to  develop  with  the  needs  of  the 
people  whom  it  served. 

The  basic  factor  is  that  it  now  costs  more  to  produce  increased  transpor- 
tation than  the  money  the  public  Is  paying  for  it — -owing  to  Increased  ex- 
penses of  all  kinds.  Though  the  railroads  in  recent  years  have  done 
greatly  enlarged  business,  they  have  earned  less  money  than  they  did 
before  they  did  the  bigger  business.  That  is  what  I  mean  by  a  condition 
of  fundamental  unsoundness. 

The  question  has  often  been  asked  as  to  whether  there  should  be  an  in- 
crease in  rates  untU  the  value  of  the  railroads  had  been  ascertained,  or,  in 
other  words,  until  the  public  has  been  assured  that  no  rates  were  to  be 
charged  for  the  purpose  of  paying  dividends  on  "watered"  stock. 

But  we  are  now  talking  of  the  Pennsylvania  System  alone,  and  the  cap- 
italization of  our  company  is  not  watered.  The  total  mount  of  money  In- 
vested In  the  road  and  equipment  of  the  Pennsylvania  Railroad  System  ex- 
ceeds its  total  outstanding  capital  obUgations  in  the  hands  of  the  public 
by  .$185,000,000. 

This  capital  represents  the  savings  of  probabl.v  300,000  independent  In- 
vestors, who  by  every  dictate  of  reason  and  justice  are  entitled  to  a  fau'  re- 
turn upon  their  money.  Since  its  organization  seventy  years  ago  the 
Pennsylvania  Railroad  has  accounted  for  every  dollar  it  has  spent,  and  has 
paid  but  moderate  dividends.  The  public — rather  than  the  shareholders — 
have  had  the  benefit  of  the  surplus  earned  over  the  dividends. 

Yet  even  the  Pennsylvania  Railroad  is  in  need  of  increased  net  revenue. 

The  Commission  arrived  at  its  decision  in  the  1910  case  after  arriving  at 
certain  conclusions  as  to  the  probable  future  trend  of  railroad  affairs. 
Those  predictions  were: 

1.  "Wages  win  not  much  Increase." 

The  fact  is  that  since  that  decision  was  rendered  wages  have  increased, 
throtigh  arbitrations,  fully  10%. 

2.  "The  demands  of  the  pubUc  will  continue  to  grow." 

These  demands,  expressed  In  mandatory  legislation,  in  increased  taxes 
and  enforced  expenditures,  are  growing  enormously. 

3.  "Something  should  be  expected  from  the  Introduction  of  additional 
economias." 

The  fact  is  that  we  have  instituted  most  drastic  economies  in  every  de- 
partment. 

4.  "The  probability  is  that  Increased  rates  will  be  necessary  in  the 
future." 

The  fact  is  that  in  the  judgment  of  railroad  officers  increased  rates  are 
now  absolutely  necessary  if  the  railroads  are  to  be  able  to  provide  that  ser- 
vice which  the  public  needs  and  demands. 

In  deciding  the  1910  case,  however,  the  Commission  said  that  "if  actual 
results  should  demonstrate  that  our  forecast  of  the  future  was  wrong 
there  might  be  ground  for  asking  further  consideration  of  the  subject." 

In  the  spring  of  191.3  it  became  evident  that  the  financial  condition  of 
the  railroads  in  Official  C classification  Territory  was  steadily  growing  worse. 
It  was  therefore  decided  that  application  should  be  made  to  reopen  the  for- 
mer case.  The  Commission  declined  to  do  that,  but  on  its  own  account 
initiated  an  inquiry  into  tlie  financial  needs  of  carriers  and  as  to  how  those 
needs  should  be  met. 

Knowing,  therefore,  that  conditions  were  steadily  growing  more  unfavor- 
able, and  in  order  to  place  the  case  definitely  before  the  Commission,  the 
railroads  in  this  territory  on  Oct.  15  1013,  filed  tariffs  embodying  a  general 
increase  of  only  5%  in  all  freight  rates.  The  thought  was  that  .so  small  an 
increase  would  not  be  burden.some  upon  any  class  of  traffic,  and  that  If 
the  existing  relations  between  all  commodities  and  communities  were 
maintained,  this  small  increase  would  nowhere  cause  hardship  or  discrimi- 
nation. 

The  Commission  held  many  hearings  in  the  case  and  handed  down  its 
negative  decision  on  Aug.  1  191 1,  the  day  of  the  beginning  of  the  European 
war. 

Although  in  its  decision  in  this  c:i.se  the  ('ommission  decided  that  "the 
net  operating  income  of  the  railroads  in  Official  Classification  Territory, 
taken  as  a  whole,  was  smaller  than  was  denianded  in  the  interest  of  both 
the  general  iiublic  and  the  railroads,"  tlu-y  still  declined  to  permit  any  of 
the  i)ro|)Ose(l  iucre.ases  in  ratios  to  go  into  effect  in  Trunk  Mne  Territory  , 
allowing  only  c-ertain  rates  to  become  effective  in  Central  Krciglil  As.socla- 
tion  Territory,  wlu^rc  class  rates  were  declared  to  bo  on  a  much  lower  scale 
th.m  elsewh("re  In  the  country. 

The  ('omrnlsslon,  liowev<T,  suggesti'd  th.it  them  was  an  opportunity  for 
increasing  the  neti  reviMiues  of  the  carriers  through  various  (ixpedients.  such 
as  Increjuses  in  p;isseiiK(M-  r.ilcs,  readjust nients  of  certain  rules  and  regula- 
tions that  w(^re  unreniuneral  ivc.  and  (he  ni.iklng  of  more  remunerative  ar- 
rangeineiils  In  allowances  of  I  r<'(<  lime  for  loading  or  unloading  carload  freight 
and  for  storing  i)ack.ige  freight .  for  transporting  cont.ilmTS,  furnishing  and 
transporting  dunn.ige,  furnishing  or  paying  for  wharfage  <ir  tlockivge,  re- 
<-onslgtiing  c.irload  frclglit.  and  other  si)i'cial  services, 

Th<!  <V)nwnlsslon  set  forth  the  doctrine  that  they  knew  of  "no  i)r()vlslon 
of  law  which  would  Justify  them  In  Increasing  freight  rates  to  provide  a 
return  upon  property  used  exclusively  In  the  passenger  service,  much  less 
to  take  care  of  los.ses  lncurr«Hl  In  such  service,"  and  further,  they  said, 
"each  branch  of  the  sorvlco  should  contribute  Its  proper  share  to  the  cost 
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of  operation  aud  of  return  upon  the  property  devoted  to  the  use  of  the 
public." 

So  after  this  decision  was  rendered  the  railroads  took  steps  to  carry  out 
the  recommendations  of  the  Commission.  Immediate  plans  wore  made  to 
increase  certain  passenger  rates  and  to  charge  for  certain  incidental  freight 
services  which  had  previously  been  rendered  free  or  at  a  nominal  charge, 
but  it  was  clearly  evident  to  the  carriers  that  the  imposition  of  additional 
or  higher  charges  for  snch  services  as  storage,  re-consignment,  trap  or  ferry 
car  service,  &c.,  which  has  been  in  existence  for  many  years,  would  meet 
with  bitter  opposition. 

Among  other  things  the  Commission  had  suggested  that  the  railroads 
cancel  the  allowances  to  industrial  railroads;  but  the  tariffs  filed  at  the  rec- 
ommendation of  the  Commission  were  set  aside  by  the  Public  Service  Com- 
missions of  New  York,  Pennsylvania,  Ohio  and  other  States,  on  traffic 
purely  within  those  States.  During  the  past  few  days  the  Inter-State 
Commerce  Commission,  in  response  to  a  decision  of  the  United  States 
Supreme  Court,  has  reversed  its  opinion  in  the  matter  of  industrial  allow- 
ances. In  their  original  opinion  the  Commission  had  estimated  that  by 
eliminating  these  allowances  tnc  railroads  might  obtain  perhaps  $15,000,- 
000  additional  revenue.     That  opportunity  has  now  vanished. 

The  Comniision  had  also  suggested  that  charges  be  made  for  "spotting" 
cars  on  plant  railroads .  But  the  tariffs  providing  for  such  charges  have  been 
suspended  by  the  Public  Service  Commissions  of  New  York,  Indiana  and 
Illinois,  as  well  as  by  the  Inter-State  Commerce  Commission  itself. 

Meanwhile,  ihe  comploe  data  covering  the  operating  and  financial  re- 
sults of  the  railroads  for  the  year  ended  June  30  1914  were  at  hand.  These 
figures  disclosed  a  condition  which  was  much  worse  than  had  been  ex- 
pected. 

Not  the  least  significant  feature  of  these  complete  returns  for  the  fiscal 
year  1614  was  the  fact  that  the  surplus,  the  dwindling  of  which  had  caused 
the  railroads  to  ask  for  Increased  rates  in  1910,  had  now  entirely  disap- 
peared. For  the  first  time  in  fifteen  years  the  returns  as  a  whole  for  these 
railroads  showed  a  deficit.  Against  a  surplus  of  nearly  .575,000,000  in 
1913,  there  was  an  actual  deficit  in  1914  of  over  $6,000,000. 

Here  was  fundamental  unsoundness  of  most  prcfound  character. 

The  Pennsylvania  Railroad  Sy.stem,  which  during  the  year  1913  had 
earned  5.48%  on  its  property  investment,  had  during  the  year  1914  earned 
only  4.48%.  This  was  the  lowest  ratio  earned  in  fifteen  years  The  sys- 
tem's net  operating  income  was  less  than  in  any  year  since  1904,  and  actually 
less  than  in  1902.  During  the  twelve  years  since  1902  the  Pennsylvania 
System  increased  its  gro.ss  business  77%,  after  spending  .$627,000,000  on 
the  property.  And  yet  during  the  year  1914  its  net  income  frcm  operations 
as  a  whole  was  less  by  $325,000  than  before  this  vast  sum  had  been  invested. 

The  precipitation  of  the  European  war  created  a  condition  which  no  one 
could  have  foreseen.  The  credit  facilities  of  the  civilized  world  broke  down; 
wealth  and  property  began  to  be  dastroyed  upon  an  enormous  scale;  securi- 
ties declined  to  an  alarming  extent;  and,  by  reason  of  the  enormous  holdings 
of  American  railroad  securities  in  Europe,  it  was  apparent  that  unless 
some  special  measures  were  taken,  there  would  bo  an  unusual  pressure  to 
sell  back  to  this  country  railroad  securities  in  which  Europe  had  invested 
its  monej'. 

It  was  very  clear  now  that  the  needs  of  the  carriers  were  pressing  and 
Immediate,  and  that,  though  some  additional  revenues  might  be  obtained 
through  the  various  expedients  suggested  by  the  Commission,  those  benefits 
could  not  be  realized  immediately  and  would  not  adequately  meet  the  exist- 
ing situation. 

It  was  for  these  reasons  that  on  Sept.  15  1914  the  carriers  filed  wit  the 
Commission  a  petitlon.asking  for  a  modification  of  their  former  decision  and 
for  permission  to  make  effective  all  the  rates  involved  in  the  general  appli- 
cation for  a  5%  increase. 

The  important  fact  to  bear  in  mind,  therefore,  is  that  had  the  railroads 
before  the  war  been  in  a  healthy  condition  financially,  it  might  have  been 
properly  claimed  that  they  should  have  borne  whatever  burden  was  thrust 
upon  them  by  the  war,  just  as  they  had  borne  the  fluctuations  which  had 
previously  been  due  to  floods,  or  to  periodic  industrial  and  commercial 
vicissitudes . 

The  system  of  freight  rates  which  has  grown  up  in  this  country,  however 
Ulogical  or  unscientific,  is  one  suited  to  our  needs.  Under  it  the  country 
has  prospered;  under  it  the  railroads  have  prospered  in  the  past.  I  cannot 
see  that  any  one  or  any  number  of  persons  can  devise  any  new  system  of 
rates  which  would  not  upset  the  whole  machinery  of  our  commercial  life. 

The  carriers  must  consider  that  any  mathematical  adjustment  of  freight 
rates  would  tend  toward  the  upbuilding  of  new  commercial  centres  in  various 
territories  and  a  disarrangement  of  all  present  relationships.  Rates  should 
change  with  changing  conditions,  and  if  a  too  rigid  basis  is  adopted,  it 
would  be  difficult  to  make  changes  in  rates  demanded  by  busintsss  condi- 
tions in  any  special  territory  without  disturbing  the  whole  "scientific"  or 
mathematical  adjustment. 

Should  any  attempt  be  made  to  change  from  the  present  "commercial" 
system  to  a  "mathematical"  or  "scientific"  system,  while  the  railroads, 
independent  of  each  other,  are  seeking  traffic  through  the  development 
each  of  their  own  communities,  I  am  convinced  that  the  irresistible  pressure 
of  commercial  forces  would  start  an  immediate  disintegration  of  such  a 
scheme,  resulting  soon  in  a  return  to  the  commercial  system. 

Any  radical  change  from  the  i)rasent  basis  of  rates  .should  only  be  made 
after  most  careful  investigation,  and  then  only  by  slow  process,  so  as  not 
to  roughly  disrupt  existing  relationships;  otherwise  we  may  find  the  move- 
ment of  traffic  seriously  interfered  with  and  the  commerce  of  the  nation 
adversely  affected. 

Our  present  rate  structure  is  fundamental.  Our  task  is  to  make  it  re- 
sponsive to  the  daily  demands  of  trade  and  to  insure  that  private  capital 
will  supply  the  facilities  neces.sary  to  secure  a  continuance  of  our  national 
growth. 


B.   F.    YOAKUM'S  SOLUTION  OF   UNSETTLED   RAIL- 
ROAD CONDITIONS. 

B.  F.  Yoakum,  Chairman  of  the  Board  of  the  St.  Louis  & 
San  FYaneisco  RR.,  has  taken  occasion,  in  a  letter  to  Judge 
Judson  C.  Clements  of  the  Inter-State  Commerce  Com- 
mission, to  clear  up  misunderstandings  which  have  existed 
regarding  his  position  as  to  the  relations  between  the  Govern- 
ment and  the  railroads.  Mr.  Yoakum  is  in  favor  of  a  form 
of  Government  co-partnership  as  distinguished  from  Govern- 
ment ownsership;  he  believes  that  co-partnership  arrangements 
under  special  charters  to  be  granted  to  railroads  desirous  of 
operating  under  a  Federal  license  would  be  the  wisest  solu- 
tion of  the  present  unsettled  conditions.  His  letter  express- 
ing his  views  is  as  follows  : 


SI.  Louis.  NovL-mbsr  12  1914. 

Dear  Judge  Clem''nts. — While  testifying  before  you  a  few  days  ago 
Governor  Folk  asked  me  if  I  thought  the  remedy  for  existing  conditions 
to  be  Govermental  control  of  securiti&s  or  some  other  close  relation  be- 
tween the  Government  and  the  railroads.  I  said  that  was  getting  into  a 
big  question,  but  if  he  wanted  my  views  I  would  give  them  briefly,  which 
I  did. 

Newspaper  comment  and  personal  letters  indicate  that  my  position  as 
to  the  relations  between  the  Government  and  the  railroads  appear  to  be 
misunderstood.  I  am  in  favor  of  a  form  of  Government  co-partnership, 
as  distinguished  from  Government  ownership. 

I  believe  that  co-partner.?hip  arrangements  under  special  Federal  charters 
to  be  granted  to  railroads  desirous  of  operating  under  a  Federal  license 
would  be  the  wisest  solution  of  the  present  unsettled  conditions. 

Taking  all  the  requirements  of  the  250,000  miles  of  railroads  in  the  United 
States  for  the  next  ten  years,  including  larger  and  better  facilities  necessary 
to  satisfy  the  public,  purchase  of  new  equipment,  extension  of  terminal 
facilities,  double  tracks,  safety  signal  appUances,  reduction  of  grades, 
payment  of  car  tru.st  certificates,  taking  care  of  note  maturities,  bond 
refunding  purposes,  &c.,  the  railroads  will  need  not  less  than  $750,000,000 
a  year.  This  does  not  include  new  construction.  When  the  general 
situation  improves  the  railroads  will  be  able  to  borrow  some  of  this  needed 
money  at  from  say  5%  to  6H%  per  annum. 

The  cost  of  money  is  just  as  much  an  expense  of  transportation  as  the 
cost  of  coal,  ties,  rails  or  other  material  used  in  the  construction,  main- 
tenance and  operation  of  railroads,  and  indeed  is  one  of  the  largest  items 
of  expense  the  railroads  have  to  contend  with. 

The  Government  pays  only  3%  for  the  money  used  in  the  construction 
of  the  Panama  Canal,  which  is  rapidly  becoming  an  important  factor  in 
transportation.  The  canal  would  never  have  been  built  without  Govera- 
ment  credit  and  consequent  cheap  money.  The  United  States  has  also 
authorized  and  is  now  preparing  for  the  construction  of  a  railroad  in 
Alaska.  I  recognize  that  the  canal  is  a  good  and  wise  investment,  and 
that  the  Alaskan  railroad  will  be  equally  as  good  for  the  development  of 
that  new  country.  In  these  two  enterprises  the  Government  lends  its 
credit  for  construction  work  and  shoulders  the  deficit  until  they  become 
self-sustaining.  Regardless  of  any  losses  the  public  is  the  gainer.  The 
3%  bonds  sold  for  the  construction  of  the  Panama  Canal  and  to  bo  sold 
for  the  construction  of  the  Ala-skan  railroad  furnish  good  low-rate  security 
for  small  investors,  .savings  banks  and  like  institutions. 

The  Federal  Government  is  now  regulating  the  expenses  and  revenues 
of  railroads.  It  should  go  a  step  further  and  safely  aid  them  in  future 
financing,  and  in  consideration  therefore  enjoy  a  share  of  the  profits,  with 
representation  on  the  boards  of  directors. 

In  this  letter  I  shall  not  attempt  to  go  into  detail  as  to  these  special 
charters,  but  there  are  no  real  difficulties  in  making  them  absolutely  safe 
for  the  Government,  profitable  for  the  people  and  advantageous  to  the 
railroads.  The  change  of  securities  should  be  gradual  through  the  creation 
of  a  low  interest-bearing  Government  railroad  bond  to  take  the  place  of  the 
underlying  higher  interest-bearing  railroad  bonds  as  they  may  mature, 
or  they  could  be  exchanged  under  a  refunding  process.  Each  transaction 
should  be  approved  by  the  Inter-State  Commerce  Commission,  always 
provided  that  the  net  earnings  of  the  railroad  must  be  at  least  2>2  times 
the  interest  on  the  Government  railroad  bonds  exchanged  for  the  present 
underlying  bonds.  These  new  bonds  should  be  a  first  lien  on  the  property. 
All  junior  mortgage  bonds  and  the  stock  would  be  subject  to  these  new 
bonds,  on  which  the  Government  would  not  be  responsible,  but  would 
under  equitable  terms  to  be  agreed  upon  share  in  the  profits  with  the  stock- 
holders. 

At  a  rough  estimate,  in  the  course  of  a  few  years  one-half  of  the  present 
underlying  bonds,  or  about  $5,000,000,000,  would  be  exchanged  or  re- 
funded into  a  lower  interest  bond.  A  large  proportion  of  these  old  bonds 
bear  5%  and  6%  and  a  few  7%  interest;  therefore,  under  the  proposed 
system  there  would  eventually  be  a  saving  to  the  railroads  of  approxim- 
ately $100,000,000,  a  year  in  interest  alone.  This  in  on  the  assumption 
that  such  a  Government  railroad  bond,  being  a  first  lien,  would  be  as 
attractive  to  bankers  and  investors  as  the  present  3%  Government  Panama 
Canal  bonds.  If  in  this  way  the  railroads  of  the  country  can  save  100,- 
000,000  dollars  a  year  in  the  item  of  interest,  under  my  estimate  it  would 
insure  the  Government  leceiving  as  its  share  under  the  proposed  co- 
partnership arrangement  probably  from  $15,000,000  to  $20,000,000  a  year. 

I  have  no  squeamishness  about  Government  ownership  of  railroads.  It  is 
merely  a  question  of  what  is  the  best  thing  to  do  to  arrive  at  a  so.ution  that 
will  give  the  best  and  most  economic  service  and  establish  the  most  profit- 
able and  satisfactory  relations  between  the  public  and  the  railroads.  I 
feel  confident  that  the  owners  of  railroads  would  be  willing  to  sell  to  the 
Government  at  a  reasonable  price,  but  even  so  the  Government  will  be 
reluctant  to  undertake  the  business  of  operating  properties  whose  revenues 
are  about  three  times  the  present  Income  of  the  Government  through 
taxation. 

I  favor  the  use  of  the  Government's  proposed  share  of  railroad  profits 
for  the  upkeep  of  country  roads.  Under  .special  Federal  charters  the 
people's  share  could  bo  deposited  with  the  Treasurer  cf  the  United  States 
and  through  him  distributed  to  the  States  in  proportion  to  the  mileage  of 
the  railroad  in  each  State,  for  the  upkeep  of  the  wagon  roads.  The  Gov- 
ermnent  could  not  expend  its  share  of  the  profits  with  greater  benefit  to 
the  public,  especially  the  farming  interests.  I  favor  .such  a  plan  because  it 
is  simple  and  requires  no  investment  by  the  Government. 

In  a  remarkable  degree  the  dirt  roads  are  taking  the  place  of  steel  rail 
feeders  by  roa.son  of  their  improvement  and  rapid  extension  into  farming  and 
mining  districts  heretofore  unavailable  on  account  cf  impassable  roads, 
thus  avoiding  in  many  cases  the  necessity  for  the  construction  of  short 
feeder  lines  in  the  future. 

We  have  two  million  miles  of  public  roads,  of  which  over  one  million 
miles  are  post  roads.  In  the  Eastern  States  the  average  cost  to  improve 
public  roads  is  about  $6,000  per  mile.  In  the  middle  West  from  $2,000 
to  $3, .500  per  mile.  The  cost  of  maintenance  of  public  roads  in  Eastern 
States  is  given  at  $580  to  $670  per  mile,  in  the  Central  States  about  $300 
per  mile.  The  total  interest  on  county  and  State  bonds  and  the  cost 
of  maintenance,  which  is  paid  by  direct  tax,  is  approximately  .5100.000,000 
a  year,  and  this  tax  is  increasing  yearly.  In  the  last  two  years  the  bonds 
i-ssuotl  and  authorized  for  road  purposes  amounted  to  more  than  $1.50,000- 
000.  and  in  the  course  of  a  very  few  years  the  interest  on  .ill  the  bonds 
issued  for  public  highway  puri>oses,  plus  the  cost  of  maintenance,  will 
amount  to  $2.50,000.000  annually.  But  these  improvements  are  essential. 
Any  section  of  this  country  which  is  denied  daily  access  to  the  markets  by 
rea.son  of  poor  country  r<)a<U  and  swollen,  bridgoless  streams  is  as  far  bo- 
liliul  the  tinx's  as  a  railroad  with  worn-out  foi ty-five-pound  rails,  rotten 
t  cs  and  bridges  that  wash  out  every  time  it  rains. 

Thus,  I  favor  the  creation  out  of  co-oartnership  profits  of  a  fund  to  bo 
applied  to  defray  the  expense  of  country  roads,  thereby  lessening  taxation 
and  opening  up  new  natural  feeders  to  every  railroad  in  the  country. 
Federal  assistance  to  the  railroads  In  borrowing  money  at  a  low  rate  would 
avoid  a  tremendous  economic  waste. 

B.  F.  YOAKUM. 
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MAINTAINING  RAILROAD  CREDIT. 
The  argument  of  Howard  S.  Graham  of  the  banking  firm 
of  Graham  &  Co.  of  Philadelphia,  made  before  the  Inter- 
State  Commerce  Commission  on  behalf  of  the  raih-oads  for 
a  modification  of  the  Commission's  order  in  the  freight-rate 
ease,  has  been  printed  in  pamphlet  form.     We  quote  from 

it  as  follows: 

It  is  not  within  my  province  to  dwell  upon  the  indirect  credit  created  by 
the  developmeut  and  diffusion  of  values,  and  the  direct  and  indirect  wel- 
fare of  the  entire  population  financially  and  otherwise,  due  to  railroad  trans- 
portation, but  it  would  seem  to  come  within  the  scope  of  this  argument 
to  urge  the  recognition  of  the  foreign  money  force  heretofore  brought  to  this 
country  and  employed  through  the  railroads  in  the  development  of  our 
values  and  resources. 

This  source  has  been  essential,  and  now,  being  stopped  on  account  of  the 
war,  and  probably  for  a  long  time  to  be  curtailed,  in  order  to  provide  for 
the  rehabilitation  that  will  become  necessary  abroad,  we  are  menaced  in 
two  ways.  First,  being  a  debtor  nation  with  great  necessarj'  development 
beyond  our  own  momentary  resources,  and  second,  by  the  probability  of 
the  foreign  money  markets  requiring  the  cash  value  of  our  securities. 

We  cannot  well  overcome  the  first,  but  we  may  be  able  to  a  great  extent 
to  guard  against  the  second  by  re-establishing  the  integrity  of  our  railroad 
credit,  which  would  induce  large  numbers  of  foreign  holders  to  withstand 
a  desire  to  dispose  of  their  holdings  at  this  time,  and  so  serve  to  help  restore 
the  equilibrium,  which,  if  destroyed,  would  cause  acute  distress  to  this  coun- 
try and  its  people  for  a  long  time. 

It  is  estimated  that  from  S4 .000.000.000  to  $6,000,000,000  American 
securities  are  held  by  foreign  interests,  the  bulk  of  which  are  railroad  debts. 
Realization  of  these,  due  to  existing  conditions  or  disaffection,  would  be 
disastrous  to  an  incalculable  extent. 

For  all  these  reasons,  which,  voicing  the  investor,  appear  to  be  great, 
there  is  still  another  condition  which  predominates,  and  that  is  the  distnist 
of  the  investor  in  railroad  securities,  and  this  distrust,  added  to  other  condi- 
tions, makes  it  Imperative  that  our  national  and  individual  duty  .should  be 
to  establi-sh  this  credit  beyond  reproach  or  fear  as  far  as  may  be  within  our 
power,  as  in  my  opinion  this,  while  necessary  before  this  prevailing  war, 
becomes  now  vitally  essential. 

Being  to  an  extent  intei-mediary  between  enterprise  and  capital,  I  have 
watched  the  distrust  of  the  investor  in  railroad  securities  with  apprehen- 
sion, bearing  in  mind  the  evil  effect  of  unworthy  flotation  of  securities, 
and  have  reached  the  conviction  that  without  help  and  relief  the  railroads 
themselves,  even  under  normal  or  prosperous  times,  will  be  unable  to  suf- 
ficiently augment  their  credit  to  be  able  to  render  their  securities  more 
necessarily  desirable,  and  the  granting  of  the  petition  for  modification  of 
order  appears  to  be  requisite.  I  feel  that  if  your  Commission  should  de- 
cide that  the  full  measures  of  relief  petitioned  for  are  equitable  and  just, 
that  not  only  would  railroad  and  all  other  credits  be  in  better  repute  and 
assume  their  proper  place  in  the  investment  world,  but  the  action  would  be 
the  most  important  factor  that  could  be  adopted  for  the  immediately  neces- 
sary and  continued  improvement  of  commercial  conditions,  especially  at 
this  critical  time,  for  the  establishment  of  our  domestic  and  foreign  con- 
fidence. 

The  continued  and  growing  distrust  of  the  investor  in  railroad  securities 
Is  a  condition  that  had  not  reached  its  culmination  when  the  present  war 
crisis  arose.  The  markets  have  evidenced  it  to  the  observer,  and  the  dealer 
in  securities  has  been  compelled  to  exercise  his  best  energy  to  combat  it. 
It  has  not  been  a  theory,  but  an  entrenched  fact. 

Granting  that  commercial  expansion  would  be  accompanied  with  in- 
creases in  gross  earnings  of  railroads,  I  earnestly  maintain  that  the  essential 
line  of  credit  demarcation  and  confidence  would  still  remain  unchanged,  as 
future  prosperity  would  entail  enlarged  expenditm-es  and  future  reces- 
sions would  find  the  railroads  with  more  to  maintain  and  probably  at  a 
gxeater  cost. 

The  contention  that  present  and  future  conditions  could  be  overcome  by 
reducing  or  passing  dividends,  in  order  to  conserve  surplus  accounts,  seems 
to  me  to  be  more  than  dangerous,  as  the  effect  would  be  to  still  further  dis- 
courage investment  in  bonds  by  injuring  the  value  of  stock  equities.  The 
bondholders'  safeguards  are  surplus  and  stock  equity,  and  his  inspiration 
to  confidence  is  a  dividend  record.  Both  should  be  maintained  if  at  all 
possible,  as  no  property  can  be  considered  stable  or  desirable  that  has  not 
cstabli.shed.  or  has  not  rea.sonabIe  expectation  of  so  establishing  its  affairs. 
While  it  is  true  that  a  surplus  account  is  created  for  the  protection  of  the 
property,  it  can  only  be  expected  to  cover  a  reasonable  emergency,  and  not 
a  long  period  of  various  adverse  conditions. 

The  fact  that  demands  full  emphasis,  is  that  independent  of  commercial 
activity  or  depression,  the  freight  rates  accorded  the  railroads  should  bo 
such  as  U)  pomiit  thorn  not  only  to  maintain  a  sound  and  permanent  basic 
line  of  cr(«llt,  in  order  to  hold  continuous  confidence  in  their  various  clas.ses 
of  securities.  Ijut  to  encourage  new  capital  for  future  financing  require- 
ments, and  this.  I  believe,  can  only  be  accomplished  l>y  ability  to  demon- 
strate the  stability  of  railroad  properties  under  varying  conditions,  and  to 
enable  the  stocks  of  railroads  to  beocmo  more  desirable  by  an  enhanced 
earning  capacity.  Many  railroads  could  then  largely  finance  their  require- 
ments by  sale  of  increased  stock  issues,  or  at  least  Lssuas  of  convertible  bond.s 
adding  thereby  additional  equities  to  securities  already  outstanding,  as 
well  as  incrc-a-sing  the  value  of  the  capital  stocks  Issuexl  and  to  bo  issued,  and 
protecting  themselves  and  the  public  in  that  way  against  times  of  ordinary 
business  depression. 


ARBITRATION  OF  WAGE  SCALE  OF  WESTERN 
LOCOMOTIVE  ENGINEERS. 
Arl)itration  of  a  new  wage  scale  for  f^i.OOO  locomotive 
engineers  aiirl  firemen  on  1)8  Wcsstern  railroads  will  h(;gin  in 
Chicago  Nov.  30.  The  hearingH  were  to  have  V)ogun  Nov.  7, 
but  difficulties  dcvcloix'd  in  K(;curing  two  arl)itcrs  to  r('i)re- 
sciit  till!  people.  Gil  tiic  IHth  inst.  .Judge  William  C  Cluim- 
bors,  United  States  Commissioner  of  Mediation,  arrived  in 
Chicago  and  named  the  six  arbitrators  to  .settle  the  differ- 
ences iK'tween  tlu;  employees  and  managcirs  of  the  Wt?stern 
roads.  They  are  Charles  Nagel,  former  Secretary  of  Com- 
m(Tc«'  and  lAibor;  .Jeter  f!.  I'ritcliard,  Presiding  .ludge  of 
the  United  States  Court  of  Ajjpeals  of  tlut  Fourth  i'm-u'ii; 
H.  K.  Bryan,  Vice-I*ro8ident  of  the  (Chicago  Hurlington  «fc 
Quiney  Hailroad;  W.  li.  Purk,  Vice-President  of  tlu;  Illinois 


Central  Railroad;  F.  A.  Burgess,  Assistant  Grand  Chief  of 
the  Brotherhood  of  Locomotive  Engineers;  Timothy  Shea, 
Assistant  to  the  President  of  the  Brotherhood  of  Loco- 
motive Firemen  and  Enginemen.  Mr.  Nagel,  of  St.  Louis, 
and  Judge  Pritchard,  of  Asheville,  N.  C,  were  chosen  by 
the  Federal  Board  of  Mediation  after  the  other  four  arbi- 
trators had  failed  to  agree  on  two  neutral  members  of  the 
Board  of  Arbitration  in  the  fifteen  days  allotted  to  them. 
The  employees  and  the  raUroads  have  each  been  allowed 
forty-five  days  in  which  to  present  evidence. 


THE     PENNSYLVANIA    AND    ITS    DIVIDEND    AND 
WAGE  PAYMENTS. 
Speaking  at  a  mass  meeting  of  Pennsylvania  RR.  em- 
ployees at  West  Chester,  Pa.,  on  the  19th  inst..  Ivy  L.  Lee, 
Executive  Assistant  of  that  railroad,  said  in  part: 

At  the  recent  hearing  before  the  Inter-State  Commerce  Commission 
in  the  rate  advance  case,  when  Mr.  Daniel  Willard,  President  of  the  B.  & 
O.  RR.,  was  on  the  stand,  Mr.  Brandeis  said: 

"You  have  defended  here  to-day  a  reduction  of  practically  everything 
that  has  to  do  with  this  railroad.  You  are  putting  off  expenditures  and 
necessarily,  in  the  course  of  that,  discharging  employees.  And  the  only 
thing  that  is  maintained  at  its  standard  is  the  dividend." 

To  suggest  the  cutting  or  passing  of  dividends  as  a  preliminary  step  in 
railroad  economy  is  to  strike  at  the  very  roots  of  our  present  business 
processes.  The  pride  of  the  Pennsylvania  RR.  is  that  since  the  company 
began  to  operate  trains  nearly  seventy  years  ago  it  has  always  paid  a  cash 
dividend.  The  shareholders  of  this  company  have  paid  into  it  a  total  of 
about  $540,000,000.  and  the  outstanding  capital  stock  is  $499,265,700. 
This  means  that  there  is  no  "water." 

On  its  stock  the  company  has  since  the  beginning  paid  an  average  divi- 
dend of  6.1%.  The  policy  has  been  to  pay  a  reasonable  dividend,  and  to 
make  that  dividend  secure.  What  was  left  over  after  interest  and  di\-idends 
went  back  to  the  public  in  improved  service,  in  facilities  which  did  not  add 
to  earnings. 

All  the  money  received  by  the  railroad  company  goes  back  to  the  public. 
Out  of  some  $381,000,000  received  last  year  by  the  Pennsylvania  System 
from  all  sources,  aU  but  $10,417,531  was  paid  out  for  wages,  materials, 
taxes,  bond  interest  and  dividends.  In  other  words,  less  than  three  cents 
out  of  each  dollar  received  was  at  the  year's  end  available  for  extraordinajy 
expenses  and  to  protect  the  company's  credit  against  the  future. 

Diu-ing  the  past  seventeen  years  the  Pennsylvania  RR.  System  has  paid 
out  in  wages  $1,932,626,384.  It  has  paid  to  its  stockholders  in  dividends 
less  than  one-fourth  as  much — $434,613.302 — and  it  has  paid  a  dividend 
to  the  public  in  the  form  of  non-income-adding  improvements  which  cost 
$366,372,902. 

If  it  were  not  for  the  capital  invested,  there  would  be  no  Pennsylvania 
RR.  Society  considers  it  important  to  pay  interest  on  savings  bank  de- 
posits, but  a  larger  part  of  such  deposits  earn  their  interest  through  Invest- 
ments in  railroad  securities.  Why,  then,  propose  to  penalize  the  man 
who  invests  direct  instead  of  through  the  medium  of  the  savings  bank 
or  the  insurance  company? 

Society  commends  the  man  who  saves  money,  buys  a  house  and  thus 
avoids  paying  rent.  But  what  about  the  man  who  saves  money  and  buys 
railroad  stock  depending  upon  his  dividends  with  which  to  pay  his  house 
rent? 

The  dividend — the  payinent  for  all  capital — is  a  sort  of  back-salary  to 
those  who  have  denied  themselves  the  immediate  benefit  of  earnings  in 
order  to  assure  themselves  future  benefits.  They  invest  their  savings. 
The  fact  that  there  are  some  large  fortunes  which  do  not  imply  such  self- 
denial  does  not  invalidate  the  great  fact  that  the  vast  amount  of  money 
invested  in  railroad  property  in  this  country  is  from  the  savings  of  the  people. 

The  insurance  companies  alone  have  over  $1,500,000,000  invested  in 
railroad  securities,  and  the  savings  banks  upwards  of  $800,000,000.  There 
are  30,000,000  insurance  policyholders  and  10.000.000  savings  banlis  de- 
positors in  this  country.  Hero  then  are  40.000.000  separate  accounts 
which  have  indirectly  invested  about  $2. .500. 000  in  railroad  bonds. 

This  takes  nc  account  of  upwards  of  $4,000,000,000  in  American  railroad 
securities  held  in  Europe;  it  takes  no  account  of  that  vast  number  of  our 
cwn  people  who  have  directly  invested  their  money  in  railroad  securities. 
Restrict  them  to  a  .small  return  on  their  money  when  times  are  prosperous, 
deny  them  a  fair  return  when  times  are  bad,  and  the  railroads  of  this  country 
will  palsy  and  shrivel. 

To  insure  a  fair  dividend  to  the  railroad  investor  is  the  concern  and  the 
obligation  of  the  public,  which  wants  good  service;  it  is  the  profound  duty 
of  the  employee. 

The  Pennsylvania  Rll.  S.v.stem  paid  to  its  250,000  employees  last  year 
$189,000,000  in  wages.  This  was  at  a  rate  of  wages  35%  higher  than  in 
H, 00.  In  other  words,  had  the  1<;00  rate  of  wages  been  paid  in  1913,  the 
total  payments  would  have  been  only  .?125.000,000.  Total  wage  pay- 
ments in  1900  were  about  $71,000,000,  so  that  the  increased  rate  of  pay- 
ment for  1913  was  actually  more  than  the  total  wage  payment  of  1900. 

The  Pennsylvania  RR.  paid  to  its  90.000  .shareholders  last  year  about 
$29,000,000  in  dividends,  and  tho  annual  rate  of  dividend  was  precisely 
what  it  was  in  1900. 

Wagis  to  emplcyoes  were  35%  hisher.  but  holder.i  of  Penn.sylvania  RR. 
stock  enjoyed  no  higher  wages  fei  the  use  of  their  numey  than  they  did 
fourteen  years  ago.  Many  stockholders  bought  their  slian-s  at  a  substan- 
tial pr(<mium  above  par.  and  many  i)aid  into  the  company  $120  for  $100 
par  value  of  stock.  And  for  holders  of  Pennsylvania  stock  the  jiricc  of 
living  has  gone  up  exactly  as  for  the  men  in  the  shojis  or  on  the  road. 

This  conipan.v  is  not  owned  by  a  few  eapllallsts.  Some  30.000  persons 
own  less  than  10  .shares  each  irf  our  stock.  All  thi^  directors  and  all  tho 
eni|)loyees  together  own  less  than  5','.  of  the  total  capital.  In  the  very 
liiu'hcst  .sense  of  the  word,  our  officiTS  and  i'ni|)loye(\s  arc*  trustees.  If, 
then,  we  are  to  keep  faith  with  these  people,  located  ns  they  are  in  all 
I)arls  of  the  world,  unisl  we  not  feel  that  every  employee  of  this  company 
wliiui  h(!  iMitcrs  Its  service  undertakes  an  implied  contract  thai  in  so  far 
as  In  his  power  lies  he  will  neglect  no  oi)i)()rlunl(y  to  see  to  It  that  that  divi- 
dend is  eariK'd  and  pai<l. 

That  tills  i>rol('Cti()ii  of  this  Inner  fortress  of  our  works  Is  of  (>ven  world- 
wide moment  Is  shown  by  an  episode  which  took  place  In  London  a  few 
weeks  ago.  It  hiis  b(>eii  the  cusloin  for  years  to  pay  the  Pennsylvania 
KK.  dividend  in  London  the  tvxuir  day  It  Is  sent  out  from  I'liil.ulelphla, 
by  clic-cUs  drawn  on  the  London  Joint  Slock  iiaiik.  Tlii'  eliecks  are  made 
in  <l()ll;irs.  but  the  coiiii)any  cables  Ihe  rate  of  exchange  then  prevailing, 
and  the  lyondon  l):inl<  stamps  on  each  check  the  rale  of  exchangi*  at  which 
that  check  will  be  pidd  In  pounds  sterling. 
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This  year  on  the  last  day  of  August,  when  the  company  was  to  mail  its 
usual  dividend,  the  foreign  exchange  market  did  not  exist.  It  was  virtually 
impossible  to  send  money  in  large  sums  from  this  country  to  England. 
American  checks  cculd  be  sold  in  London  only  at  a  substantial  discount. 
To  have  sent  to  Europe  at  that  time  sufficient  money  to  pay  this  dividend 
would  have  cost  probably  $6  a  poimd  against  the  usual  rate  of  perhaps 
$4  89.  Our  company  determined,  nevertheless,  to  follow  the  usual  cus- 
tom and  pay  the  dividend  in  England  on  the  appointed  day  at  $5  per  pound 
sterling.  It  was  to  be  paid  in  checks,  good  for  gold,  if  wanted.  This 
was  but  four  weeks  after  the  war  started.  It  was  a  time  for  financial  dis- 
may throughout  the  world. 

Late  on  that  day  a  friend  of  oiu*  company,  standing  in  London  in  the 
midst  of  a  crowd  before  a  bulletin  board  on  which  news  about  the  war  was 
being  flashed,  he  suddenly  read: 

"The  Pennsylvania  RR.  Co.  announces  that  its  dividend  checks,  con- 
verted into  sterling  at  48  pence  to  the  dollar  ($5  to  the  pound) ,  \vithout 
other  deduction  than  income  tax,  have  been  posted  in  London  to  English 
shareholders  by  its  financial  agent  in  London. 

It  is  interesting  to  note  that  this  is  perhaps  the  first  dividend  on  an 
American  railroad  ordinary  share  which  has  been  distributed  to  English 
shareholders  since  the  outbreak  of  the  war,  and  it  is  a  great  satisfaction 
to  find  that  the  Pennsylvania  RR.  Co.  has  shown  such  a  liberal  attitude 
toward  its  shareholders  in  England  by  fixing  the  conversion  into  sterling 
at  48  pence  to  the  dollar." 

This  American  standing  in  that  crowd,  after  reading  the  news,  heard  a 
fine-looking  Englishman  near  him  remark  "The  best-managed  railroad 
in  the  world." 

It  is  the  proud  duty  and  privilege  of  the  Pennsylvania  employee  to  feel 
that  way;  it  is  an  even  greater  duty  to  make  that  feeling  an  incontestable 
fact. 


AMERICAN  FEDERATION  OF  LABOR. 

The  American  Federation  of  Labor,  which  has  been  in 
annual  session  in  Philadelphia  for  the  past  two  weeks, 
adopted  a  resolution  on  Wednesday  calhng  upon  President 
Wilson  to  "insist  that  the  Colorado  coal  operators  immedi- 
ately comply  with  the  Federal  plan"  for  the  settlement  of  the 
strike  in  the  Colorado  coal  fields.  The  resolution  urges,  in 
the  event  of  the  refusal  of  the  mine  operators  to  agree  to  the 
settlement  plan,  that  the  President  "take  such  steps  as  are 
necessary  to  have  a  receiver  appointed  for  the  purpose  of 
taking  over  the  mines  and  operating  them  in  the  interest 
of  the  people  under  Federal  supervision,  until  such  time  as 
the  civil  and  pohtical  rights  of  the  people  are  established." 
In  accordance  with  the  resolution,  three  officials  of  the 
United  Mine  Workers  of  America,  in  company  with  Secre- 
tary Wilson  of  the  Department  of  Labor,  held  a  conference 
with  President  Wilson  in  the  matter  on  Thursday.  The  labor 
leaders  presented  the  resolutions  to  President  Wilson  and 
gave  their  views  on  the  situation.  After  the  conference 
Secretary  Wilson  said  that  the  situation  had  been  discussed 
in  great  detail,  but  that  no  conclusion  had  been  reached. 
The  delegation  included  John  D.  White,  President;  William 
Greene,  Secretary-Treasurer,  and  F.  J.  Hayes,  Vice-Presi- 
dent of  the  Mine  Workers. 

At  Wednesday's  session  of  the  Labor  Federation  a  pro- 
posal having  to  do  with  the  organization  of  the  Federation 
by  industries  rather  than  by  crafts,  met  decided  opposition, 
and  P*resident  Gompers,  by  a  ruUng,  referred  it  to  the  Execu- 
tive Council  for  action  next  year  without  debate. 

One  of  the  most  important  resolutions  adopted  by  the 
convention  calls  on  Congress  to  pass  new  immigration  laws 
'which  will  include  the  Uteraey  test."  President  Gompers 
was  empowered  to  select  a  committee  of  five  to  go  to  Washing- 
ton during  the  next  session  of  Congress  and  insist  that  the 
literacy  test  be  made  a  requisite  for  entrance  into  this  country. 
A  resolution  asking  Congress  to  amend  the  Newlands  Act 
so  as  to  make  arbitration  of  all  labor  disputes  compulsory 
was  defeated. 

Resolutions  iirging  the  passage  of  a  Seamen's  bill  and 
asking  Secretary  of  Commerce  Redfield  to  make  an  investi- 
gation of  the  Federal  Steamboat  Inspection  Service  were 
unanimously  adopted.  The  Government  -will  also  be  asked 
to  increase  the  pay  of  post-office  clerks  in  first  and  second- 
class  offices.  A  workman's  compensation  law  for  the  Dis- 
trict of  Columbia  is  demanded.  By  a  vote  of  150  to  33,  the 
convention  raised  the  salaries  of  the  President  and  Sec- 
retary of  the  Federation  to  S7,5(X)  and  S5,000,  respec- 
tively. The  present  salaries  of  President  Gompers  and 
Secretary  Morrison  are  S5,000  and  S4,000,  respectively. 


QUARANTINING  CATTLE  ON  ACCOUNT  OF 
DISEASE. 
Connecticut  and  Montana  were  placed  under  Federal  quar- 
antine on  the  16th  inst.  because  of  the  outbreak  of  the  foot- 
and-mouth  disease  among  the  cattle.  This  makes  in  all  six- 
teen States  against  which  a  Federal  quarantine  has  been  de- 
clared during  the  present  epidemic.  The  other  fourteen 
were  mentioned  in  these  columns  last  week.  Orders  quar- 
antining the  District  of  Columbia  were  signed  by  Secretary 
Houston  on  the  17th  inst.  The  Chicago  Stock  Yards, 
which  were  closed  down  on  the  Gth  inst.,  reopened  for  busi- 


ness at  midnight  on  the  15th.     The  Federal  regulations  in- 
volving the  shipment  of  animals  in  inter-State  traffic  are: 

No  animal  may  be  shipped  from  quarantined  areas. 

Animals  must  be  shipped  in  disinfected  cars  and  loaded  from  disinfected 
pens. 

The  cars  must  be  sealed  and  no  stops  made  for  feed  or  water  in  infected 
territories. 

All  animals  shipped  to  C'hicago  must  be  slaughtered  in  36  hours.  No  live 
animals  will  be  allowed  to  leave  here. 

The  Federal  and  State  quarantine  was  also  lifted  on  the 
17th  inst.  at  the  Herr's  Island  Stock  Yards  (Pittsburgh),  and 
shipments  at  East  Butfalo  were  received  for  the  first  time 
on  the  16th  since  the  placing  of  the  quarantine  there  the 
week  before  last.  The  Secretary  of  Agriculture  has  signed 
an  order  lifting  the  quarantine  which  had  been  placed  on 
Canadian  meats  because  of  *^he  foot-and-mouth  disease. 
The  Milwaukee  Stock  Yards  closed  at  noon  on  the  19th 
and  will  remain  closed  until  Monday,  by  order  of  Manager 
R.  H.  Sheill,  to  permit  disinfecting. 

Up  to  the  17th  inst.,  it  is  stated,  the  Federal  and  State 
governments  spent  approximately  S750,000  in  the  cam- 
paign against  the  live-stock  foot-and-mouth  disease  epi- 
demic. Of  this  about  $400,000  has  been  borne  by  the  Fed- 
eral Government,  almost  exhausting  the  available  funds  of 
the  Department  of  Agriculture.  An  emergency  appropria- 
tion of  probably  $2,500,000  will  be  asked  of  Congress  when 
it  meets  to  complete  the  work  of  stamping  out  the  disease. 

Experts  of  the  Department  estimate  that  about  $700,000 
alone  has  been  spent  for  slaughtering  condemned  cattle,  one- 
half  of  which  is  borne  by  the  Federal  and  the  other  half  by 
the  State  governments.  The  last  outbreak  of  the  disease 
— that  of  1908 — cost  the  Federal  Government  alone  $300,000. 
The  infected  States  then  included  Pennsylvania,  New  York, 
Michigan  and  Maryland. 

In  reply  to  the  charges  of  the  Western  stockmen  that  the 
Department  of  Agriculture  had  reversed  its  policy  in  dealing 
with  the  hoof-and-mouth  epidemic,  thereby  endangering 
millions  of  cattle,  Secretary  Houston  on  the  14th  addressed 
identical  telegrams  to  the  Union  Stock  Yards,  the  Chicago 
Live-stock  Exchange  and  the  National  Wool-Growers'  As- 
sociation, stating  that  there  had  been  no  reversal  of  policy 
and  that  the  Department  now  finds  it  has  a  larger  amount  of 
funds  than  had  been  supposed  for  carrying  forward  the  work 
of  eradication  of  the  disease.    His  telegram  follows: 

The  Bureau  of  Animal  Industry  has  not  reversed  its  policy  on  the  hoof- 
and-mouth  disease.  It  is  actively  pursuing  its  general  policy  of  quaran- 
tining and  destroj-ing  diseased  animals  and  also  of  destrojing  exposed  ani- 
mals where  there  is  any  danger.  Instructions  peiinitting  the  slaughtering 
o  f  exposed  animals  for  food  purpo.ses  where  there  can  be  no  danger  of  spread- 
ing the  disease  are  of  necessity  oi  limited  application  and  are  rigidly  con- 
strued. Such  cases  must  be  reported  to  the  Bureau  before  this  action  can 
be  taken.  The  Bureau  will  not  permit  the  slaughtering  anywhere  of  ex- 
posed animals  for  food  purposes  where  there  can  be  any  possible  question. 

The  Department  finds  it  can  make  available  a  larger  amount  for  eradi- 
cation work  than  was  first  thought  possible,  and  will  strain  its  resources  to 
the  utmost  limit  under  the  law.  It  is  likely  that  its  funds  taken  in  conjunc- 
tion with  those  of  the  States  will  hold  out  until  Congress  meets.  But  un- 
der the  law  governing  deficiencies  the  Department  can  expend  only  what 
has  been  appropriated  to  it  for  work  in  this  field,  and  cannot  expend  money 
in  excess  of  such  available  funds,  and  especially  cannot  create  a  deficit 
by  spending  money  for  the  destruction  of  cattle  and  the  compensation  of 
owners. 


THE  INVESTMENT  BANKERS'  CONVENTION. 

The  closing  feature  of  last  week's  convention  in  Philadel- 
phia of  the  Investment  Bankers'  Association  of  America  was 
the  statement  of  A.  B.  Leach,  the  newly  elected  President 
of  the  organization,  that  "the  investment  bankers  face  for 
the  coming  year  the  greatest  opportimity  for  service  and 
profit  that  we  have  ever  known."  "Let  us  believe,"  added 
Mr.  Leach,  "that  the  coming  year  as  a  fruitage  of  distress 
and  trouble  of  the  past,  will  bring  a  broader  appreciation  of 
those  in  this  world  who  have  made  a  success  in  whatever  line 
of  activity  has  been  their  struggle,  that  instead  of  imputing 
evil  purpose  we  shall  believe  that  their  purpose  was  for  good; 
that  out  of  every  accomplishment  we  shall  select  good,  and 
not  believe  that  a  Government  commission  is  necessary  to 
restrict  and  hamper  the  activity  of  those  who  would  uphold 
this  country  and  push  upward  its  every  effort." 

Sir  George  Paish,  at  the  annual  banquet  of  the  Association 
on  the  13th,  declared  that  all  financial  matters  in  England 
that  had  been  disarranged  by  the  European  war  have  been 
adjusted,  and  asserted  that  "we  are  prepared  once  again  to 
resume  business  in  the  normal  way.  Although  the  London 
Stock  Exchange  is  still  closed,  Sir  George  said  that  one  of  the 
greatest  obstacles  to  its  resumption  of  busines.s  had  been 
removed  and  that  he  hoped  to  see  it  reopen  in  the  near 
future.  "The  Stock  Exchange,"  he  said,  "was  caught  with 
loans  to  bankers  of  nearly  one  hundred  million  sterling,  and 
recently  an  arrangement  has  been  made  to  continue  these 
loans  as  long  as  it  is  necessary,  even  if  beyond  the  duration 
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of  the  war,  and  to  provide  members  of  the  Stock  Exchange 
with  fresh  funds  in  order  that  they  may  carry  on  their 
business  as  usual."     Continuing,  Su-  George  said: 

"We  are  prepared  to  discount  bills  and  I  think  in  a  short  time  you  will 
find  that  we  are  prepared  to  do  business  in  our  stock  markets  as  we  usually 
do.  There  is.  however,  one  matter  that  is  unusual:  The  supply  of  oanking 
money  in  London  will.  I  am  convinced,  be  as  great  as  ever,  but  it  will  be 
obvious  to  you  that  the  supply  of  capital  in  England  cannot  be  as  great 
as  ever,  at  any  rate,  not  for  outside  purposes.  We  calculate  the  savings  of 
the  British  nation  are  some  four  hundred  million  ,)ounds  a  year.  Last  year 
we  placed  hsdf  those  savings  in  foreign  countries. 

"We  are  now  engaged  in  the  greatest  war  tlie  country  has  ever  had  to 
fight,  and  it  will  be  obvious  to  you  that  we  sKAU  need  our  savings  to  pay  for 
that  war.  I  am  hopeful,  indeed,  I  have  st'/ong  hopes,  that  we  shall  be  able 
to  pay  for  that  war  out  of  our  growing  savings,  and  we  shall  not  have  to 
encroach  upon  our  capital. 

"With  the  British  nation  carrying  en  its  business  as  usual,  there  is  no 
reason  why  its  income  should  not  be  ^naintained ,  and  if  its  income  is  main- 
tained it  will  have  the  savings  a^vJ  the  money  with  which  to  pay  for  this 
great  war  out  of  its  income.  This  matter,  I  know,  is  of  great  importance 
to  this  side,  as  there  is  a  great  deai  of  anxiety  lest  we  in  England  should 
be  compelled  to  send  you  back  a  large  amount  of  your  securities.  I  do  not 
think  there  is  any  serious  danger  of  this.  I  think  the  utmost  extent  of  the 
danger  is  that  we  may  not  be  prepared  to  renew  short-term  notes  of  various 
kinds,  railway  notes,  New  York  City  notes  and  others." 


A  plan  to  create  an  international  clearing-house  which 
would  eliminate  the  waste  and  loss  occasioned  by  the  moving 
of  gold  back  and  forth  in  a  settlement  between  nations  was 
one  of  the  features  of  an  address  by  John  J.  Arnold,  Vice- 
President  of  the  First  National  Bank  of  Chicago,  on  the  13th. 
In  addressing  the  Convention  Mr.  Arnold  stated  that: 

Our  own  development  has  been  of  such  a  rapid  growth  that  we  have  not 
even  as  yet  taken  the  time  to  investigate  and  study  the  basic  conditions 
of  the  countries  which  are  in  need  of  our  help.  That  this  period  in  our 
history  is  fast  approaching  is  seif-evident.  All  of  the  financially  strong 
European  nations  are  now  engaged  in  a  conflict  which  is  costing  them 
dearly,  and  the  piobabilities  are  that  when  the  war  is  over  the  nations 
of  Europe,  which  heretofore  have  been  lenders  of  funds,  will  themselves 
be  seeking  financial  a.ssistance.  Already  many  of  the  undertakings  in 
South  America,  Australia,  Canada  and  the  Orient,  for  which  the  finances 
were  to  be  furnished  by  European  nations,  have  come  to  a  standstill. 

The  American  investment  banker  of  the  future  must  acquaint  himself 
with  world  conditions  in  a  like  manner  as  in  the  past  he  has  been  informed 
on  the  subject  of  American  investments.  If  this  is  done  I  am  confident 
that  American  capital  will  find  lucrative  and  safe  employment,  and  if  such 
investments  are  made,  commerce  is  sure  to  follow.  The  European  nations 
by  force  of  necessity  have  been  alive  to  the  advantages  to  be  derived  from 
the  establishment  of  its  own  banking  institutions  in  the  countries  where 
foreign  trade  possibilities  were  recognized.  This  has  frequently  worked  to 
our  own  disadvantage.  The  question  now  is,  will  we  arise  to  the  occasion 
and  meet  the  need  in  this  regard? 


Reviewing  the  recent  decision  of  the  freight-rate  case, 
Thomas  F.  Woodlock,  of  the  firm  of  S.  &  N.  Warren,  of 
New  York,  said  in  part: 

"The  application  for  a  5%  rate  increase  was  the  result  of  a  deliberate  In- 
quiry by  the  railroad  managers  into  the  causes  of  their  trouble,  and  they 
went  to  the  Inter-State  Commerce  Commission  for  relief. 

"You  are  all  familiar  with  what  happened.  The  Commission  failed  to 
gra-sp  the  opportunity  offered  to  it.  It  did  not  distinguish  with  sufficient 
clearness  oetween  the  need  for  relief  and  the  need  for  reform.  It  faiied  to 
realize  the  critical  condition  of  the  railroads.  Nevertheless,  let  it  be  said 
for  the  Commission  that  it  did  squarely  recognize  at  least  some  inadequacies 
of  revenues  in  some  parts  of  official  classification  territory  and  that  it  did 
accept  that  Inadequacy  in  discharge  of  the  burden  of  proof  against  a  con- 
siderable portion  of  the  rate  structure.  To  that  extent  the  Commission's 
decision  In  the  original  case  may  be  considered  the  first  step  of  the  kind  in 
the  history  of  railroad  regulation  in  this  country,  and  we  may  all  be  thankful 
that  it  was  abie  to  take  it. 

"But  this  step  only  brings  us  to  the  cross-roads  and  choice  must  soon 
be  made  between  the  straight  and  safe  road  of  wise  regulation  and  the 
downward  road  that  leads  to  Government  ownership.  If  the  Inter-State 
Commerce  Commission  intends  to  take  the  former  road  it  will  have  to  keep 
definitely  before  its  eyes  a  very  Important  fact.  That  fact  is  this:  If  we 
are  to  continue  to  conduct  the  great  industry  of  railroad  transportation  in 
this  country  on  the  basis  of  private  enterprise,  then  the  regulating  body 
win  have  to  see  to  it  that  the  revenue  of  the  railroads  shcill  be  such  as  to 
make  It  dcsirabio  for  you  bankers  to  advise  your  clients  to  invest  their 
money  In  railroad  securities. 

"The  present  situation  is,  of  course,  one  of  great  anxiety,  but  it  is  also 
one  of  reasonable  hope.  Wo  have  had  a  pretty  strong  expression  of  public 
opinion  on  the  subject,  and  the  public  instinct  is  sound.  It  has  brushed 
aside  the  Iwhnlcalltlcs  of  law  and  Intricacies  of  figures  and  has  gone  straight 
to  the  hcsart  of  the  trouble.  It  hfis  said  as  plainly  as  possible  that  the 
railroads  need  more  money  and  should  have  It." 


RAILWAY  MAIL  FAY. 

Ralph  Peters,  President  of  the  Long  Island  Railroad  and 
Chairman  of  the  Committee  on  Railway  Mail  Pay,  r(;i)re- 
Hoiitirig  2()t  Iwidirig  railroads  of  the  United  States,  on  the 
ISth  inst.,  made  public  an  appeal  addressed  to  Senator  Bank- 
hfiiid,  (^lijurrnari,  and  the  mcmlxsrs  of  the  Senate  (Committee 
on  Post  Offices  and  i'ost  Roads,  urging  action  to  assure  the 
railroads  fair  compensation  for  carrying  the  mails.  The 
8tat(!m(!iit  says  in  i)art  : 

After  two  years  of  most  caniful  ln(|ulry,  the  Joint  Conunlttoc  on  Railway 
Mall  I'ny.  uridiT  the  ( .'halrmanshlp  of  former  Senator  liourno,  e.stal>llsh<Hl 
thr<!<)  ruridaiiietital   facts  : 

1  .—Thai  Ihr  railroadu  an  a  whole  an-  underpaid  for  the  service  of  carrying 
the  mails  by  not  liss  than  $.'{.()00.0()()  per  ycur. 

2.  That  In  iiddillon.  the  rallroiidH  are  r<M|uir<t<l  to  pc'rforni  Important 
auxiliary  Hi^rviciw.  distinct  from  actual  transportation,  for  which  no  pay- 
ment wliatuvi^r  Is  m.i(|(i. 

'A.  Tluit  th«»o  conditions  (resulting  In  general  underpayment)  are  due 
o  certain  spuclfic  dofocta  In  the  prononl  system. 


The  statement  points  out  that  the  railroads  now  lose  over  .S9. 000, 000 
per  year  through  the  system  of  weighing  the  mails  only  once  in  four  years, 
and  the  non-payment  for  various  terminal  and  transfer  services  and  for 
apartment  car  distributing  space. 

How  then  should  this  underpayment  be  rectified? 

The  railroads  suggest  that  the  general  condition  of  underpayment,  found 
by  the  Bourne  Committee,  be  remedied  by  providing  for  the  following  : 

1 .  Annual  weighing  of  the  mail . 

2.  Pa>Tnent  for,  or  relieving  the  railroads  from,  performing  side, 
terminal  and  transfer  service. 

3.  Payments  at  just  rates  for  apartment  car  di-stributing  space. 
Correcting  the  foregoing  specific  details  of  underpayment  would  accom- 
plish   these  results  : 

1.  Remedy  the  present  injustice  toward  the  railroads,  and  at  the  same 
time  build  for  the  future  upon  the  basis  of  known  experience  in  the  past. 

2.  Provide  an  automatic  plan  for  paying  for  the  rapidly  developing 
railway  mail  service. 

3.  Remove  opportimity  for  friction  or  misunderstanding  between  the 
Post  Office  Department  and  the  railroads,  thereby  increasing  the  efficiency 
of  the  Post  Office  Department  and  placing  at  the  disposal  of  the  Govern- 
ment the  whole-hearted  co-operation  of  the  railroads  in  developing  the 
postal  service. 

It  seems  to  us  that  such  a  plan  unll  violate  no  one's  sense  of  justice  and 
will  embody  the  greatest  amount  of  practical  statesmanship. 


NATIONAL  ASSOCIATION  OF  RAILWAY 
COMMISSIONERS. 

At  the  opening  of  the  twenty-sixth  annual  convention  of 
the  National  Association  of  Railway  Commissioners  at  Wash- 
ington on  Tuesday  Judson  C.  Clement,  in  welcoming  the 
delegates  on  behalf  of  the  Inter-State  Commerce  Commission 
advocated  the  maintenance  of  a  spirit  of  "co-operation  among 
railway  commissions  as  well  as  between  commissions  and 
carriers."  "The  oft-repeated  and  self -justifying  declaration 
that  the  carriers  are  entitled  to  an  opportunity  to  earn  a  fair 
return  upon  the  property  or  the  investment,"  he  said,  "is 
of  little  comfort  to  either  carrier  or  shipper  unless  it  is  invig- 
orated into  such  rules  of  action  as  will  bring  fruitful  results. 
Divergent  and  conflicting  State  rate  fabrics  will  continue 
to  produce  irritating  and  intolerable  conditions  of  discrimin- 
ation, for  which  some  remedy  will  have  to  be  found." 

On  the  first  day's  session  of  the  convention  Martin  S. 
Decker,  Chairman  of  the  Public  Service  Commission  of  the 
Second  New  York  District,  presented  a  report  in  which  he 
showed  that  the  operating  income  of  eleven  express  companies 
of  the  coimtry  had  decreased  from  $4,413,000  in  1913  to 
$404,000  in  1914  on  account  of  the  operation  of  the  parcel- 
post  and  reduced  rates  ordered  by  the  Inter-State  Com- 
merce Commission.  The  total  gross  revenues  declined  from 
$168,808,000  to  $158,879,000.  In  presenting  these  figures 
Mr.  Decker  stated  that  "it  is,  of  course,  too  early  to  hazard 
an  opinion  based  on  these  figures  that  the  express  business 
of  the  country  cannot  be  continued  to  be  operated  under 
present  conditions,  but  all  must  concede  that  such  figures 
constitute  a  basis  for  apprehension  and  for  serious  thought 
and  consideration  in  the  future  in  connection  with  further 
financial  returns.  In  the  near  future  we  are  likely  to  have 
under  consideration  the  question  of  providing  sufficient 
revenue  for  the  continued  profitable  operation  of  express 
service  over  railroads  in  this  country." 

In  addressing  the  convention  on  Wednesday  Charles  A. 
Prouty,  Director  of  Valuation  of  the  Inter-State  Commerce 
Commission,  told  his  hearers  that  the  final  solution  of  freight- 
rate  problems,  as  well  as  the  question  of  Government  owner- 
ship, must  wait  for  the  completion  of  the  physical  valuation 
of  the  railroads.  Judge  Prouty  estimated  the  total  cost  of 
ascertaining  the  value  of  all  carriers  properties  at  something 
over  $50,000,000,  of  which  the  railroads  would  spend  about 
$35,000,000  in   preparing   maps     and     other  data.     Judge 

Prouty  furthermore  said: 

This  valuation  is  national,  but  is  to  bo  made  along  State  lines.  When 
completed,  it  undoubtedly  will  supersede  all  State  valuations  that  have  been 
made.  It  will  bo  the  basis  for  the  making  not  only  of  Inter-Stato,  but  of 
State,  freight  rates. 

I'robably  the  most  important  practical  question  before  this  country 
to-day  is  its  treatment  of  our  railroads.  Is  the  Government  to  take  over 
llieso  agencies  of  transi)ortation,  or  shall  they  bo  left  to  the  oi)or:ition  of 
private  capital?  A.ssuming  that  wo  are  to  leave  the  discharge  of  this  func- 
tion to  private  enterprise,  what  rates  shall  bo  accorded  in  order  that  the 
present  investment  may  be  fairly  dealt  with,  and  that  such  further  invest- 
ment will  bo  inducwi  as  will  render  possible  the  proper  development  of 
th(!se  facilities ? 

In  the  past  this  qul^.sti()n  has  not  boon  acute,  for  ratfts  have  boon  suffl- 
cl(!nt  to  maintain  railroad  crodit;  but  it  is  evident  that  the  time  is  at  hand. 
If  It  is  not  already  Ikto,  when  thorj!  Is  grave  doubt  as  to  whether  tluvso  rates 
mu.st  not  be  generally  ln<^roasod.  This  <iuestlou  cannot  be  .satisfactorily 
answer(>(l  until  there  is  a  national  valuation  of  those  prop(>rli<>.s. 

10xj)lainiiig  i)recautions  taken  to  i)revont  duplication  in 
the  valuation  work,  he  added: 

It  has  been  too  much  the  fiushlon  In  the  past  to  a.ssumo  (h.-it  whatever 
was  ro<|ulri'd  of  !i  railroad,  cost  nobody  anything.  The  error  of  that  no- 
tion Is  fast  becoming  evident.  It  Is  Ixs-onilng  i)laln  that  sonu'body  has  to 
pay,  and  that  sonicbody  Is.  In  the  last  analysis,  the  general  |>ubllc.  In 
th(!HO  tlm(«,  when  carriers  are  Insisting  that  rates  must  bo  advancMl,  and 
when  they  are  suiiporting  that  claim  by  a  showing  which  at  least  makes  all 
of  us  stop  and  think,  we  are  extremely  reluctant  to  squander  several  mll- 
lon  dollars  In  a  more  duplication  of  work.  If  that  could  bo  avoided. 
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Consider  for  a  moment  the  enormous  amounts  involved.  An  error  of 
6%  or  7%  in  the  valuation  means  nearly  or  quite  a  billion  dollars.  The  in- 
terest at  6%  on  that  sum  is  $60,000,000.  Whether  this  valuation  is  to 
be  used  as  the  basis  of  rates  to  be  allowed  these  caxriers  and  paid  for  by  the 
body  of  our  people,  or  whether,  perchance,  it  may  become  the  measure  of 
the  price  to  be  paid  by  the  Government  for  this  property,  that  error  would 
mean  either  to  the  raihoads  or  to  the  people  every  year  three  or  four  times 
the  cost  of  the  entire  valuation . 

Thursday's  session  was  devoted  to  the  consideration  of 
several  resolutions;  one  offered  by  William  D.  Williams,  of 
of  Texas,  proposed  "that  when  a  rate  has  been  established 
by  either  a  State  or  the  Federal  Commission  it  shall  not  be 
set  aside  unless  it  is  first  declared  in  court  to  be  confiscatory 
and  within  the  recognized  prohibition  of  the  Constitution 
against  the  taking  of  private  property  without  due  process 
of  law."  Mr.  Williams  also  suggested  that  the  membership 
of  the  Inter-State  Commerce  Commission  be  increased  from 
seven  to  nine  members  and  divided  into  three  sections. 
Under  Mr.  Williams's  plan  the  Commission  would  assign 
cases  to  the  different  sections  and  each  section  would  hear 
arguments  respecting  the  cases  before  it,  with  power  to 
certify  doubtful  questions  to  the  whole  Commission . 

The  Association  elected  the  following  officers:  Clifford 
Thorn  of  Iowa,  President;  Robert  P.  Prentis,  Virginia,  First 
Vice-President;  Max  Thelen,  California,  Second  Vice- 
President;  William  H.  Connolly,  Washington,  Secretary; 
James  B.  Walker,  Assistant  Secretary  of  the  First  District, 
Public  Service  Commission  of  New  York,  Assistant  Secre- 
tary.   


THE  STOCK  EXCHANGES. 
The  reopening  of  the  Stock  Exchange  to  trading  in  bonds, 
which  it  was  stated  would  take  place  on  Saturday  of  this 
week  or  Monday  of  next,  has  been  further  deferred.  Con- 
ferences were  held  the  past  week  between  the  Committee 
of  Five  of  the  Stock  Exchange  and  leading  bankers  and  rep- 
resentatives of  prominent  bond  houses  and  plans  formulated 
which  were  to  aUow  unrestricted  trading  in  listed  bonds  at 
minimum  prices  to  be  fixed  by  the  committee.  But  these 
plans  came  to  naught  on  Thursday,  when  the  Governors, 
after  full  consideration  of  all  phases  of  the  matter,  reached 
the  conclusion  that  it  would  not  be  wise  to  open  the  Exchange 
at  this  juncture.  The  committee  issued  the  following  state- 
ment: 

The  Special  Committee  of  Five  states  that  while  the  plan  outlined  by  the 
newspapers  concerning  a  further  extension  of  the  present  method  of  dealing 
in  bonds  was  substantially  that  under  consideration  by  the  committee,  the 
magnitude  of  the  interests  affected  has  led  to  unforeseen  difficulties  which 
will  necessitate  further  consideration.  When  a  decision  is  reached  ample 
notice  will  be  given  to  the  public   officially. 

A  step  in  the  restoration  of  normal  financial  conditions  was 
the  notice  of  dissolution  of  the  Committee  of  Seven  which  has 
had  in  charge  trading  in  unlisted  bonds  since  the  close  of  the 
Exchange.  This  committee,  made  up  of  representatives  from 
Brown  Bros.  &  Co.,  Guaranty  Trust  Co.,  Harris,  Forbes  & 
Co.,  White,  Weld  &  Co.,  Kissel,  Kinnicutt  &  Co.,  Wm.  A. 
Read  &  Co.  and  Remick,  Hodges  &  Co.,  made  the  following 
statement: 

As  a  well-established  market  now  exists  In  unlisted  bonds  and  unlisted 
guaranteed  stocks  at  prices  which  do  not  endanger  the  loan  situation,  the 
Committee  of  Seven  beiieves  that  its  services  are  no  longer  required  and  has 
adjourned  sine  die.  The  committee  desires  to  express  its  appreciation  of 
the  spirit  of  co-operation  during  the  period  of  restricted  trading. 

As  was  announced  in  our  previous  issue,  the  Special  Com- 
mittee of  Five  ruled  on  Friday  of  last  week  to  aUow  unre- 
stricted trading  in  listed  municipal  and  State  bonds  for  do- 
mestic account.  The  important  reservation  in  this  latest 
ruling  is  that  business  is  limited  strictly  to  domestic  account, 
all  transactions  for  future  delivery  being  subject  to  the  ap- 
proval of  the  Sub-Committee  of  Three  at  the  Clearing  House. 
It  will  thus  be  seen  that  the  committee  has  guarded  against 
foreign  liquidation.     Following  is  the  official  ruhng: 

30. 
Nov.  13  1914. 
The  Special  Committee  of  Five  rules  that  unrestricted  trading  in  Listed 
Municipal  and  State  Bonds  for  domestic  account  may  now  be  resumed,  but 
that  all  transactions  for  future  delivery  must  be  submitted  for  approval, 
as  heretofore,  to  the  Sub-Committee  of  Three  on  Bonds  at  the  Clearing 
House  of  the  New  York  Stock  Exchange. 

Shortly  afterward  the  Committee  of  Seven,  which  is  in 
charge  of  trading  in  unlisted  bonds,  made  the  same  provision 
with  regard  to  unlisted  municipal  and  State  bonds.  Here 
is  the  official  notice: 

The  Committee  of  Seven  gives  notice  that  dealings  in  unlisted  municipal 
and  State  bonds  for  domestic  account  may  now  bo  conducted  without  re- 
strictions. All  transactions  for  delayed  delivery  or  seller  contracts  should 
continue  to  be  submitted  to  the  committee. 


A  further  restriction  to  trading  was  removed  in  Boston, 
when  the  Committee  of  Five  of  the  Boston  Stock  Exchange 
announced  that  members  need  not  confirm  by  letter  all 
transactions  made  through  the  committee.  Following  is 
the  ruling,  under  date  of  Nov.  18: 


Special  Committee  of  Five  has  this  day  rescinded  that  part  of  the  circular 
of  Aug.  18  which  made  it  necessary  for  members  to  confirm  by  letter  all 
transactions  made  through  this  committee.  All  trades  in  listed  securities 
made  outside  the  committee  should  still  be  reported. 

On  and  after  Nov.  19  all  orders  placed  through  the  committee  will  be 
considered  good  until  canceled. 

Members  are  at  liberty  to  change  or  cancel  orders  at  any  time. 
Taking  effect  Nov.  19,  the  Boston  Stock  Exchange  special 
committee    of    five    accepted  only   G.    T.   C.    (good   until 
canceled)  orders. 


In  accordance  with  previous  announcements,  the  Govern- 
ing Committee  of  the  Chicago  Stock  Exchange  held  a  meet- 
ing on  Wednesday,  at  which  they  voted  unanimously  to 
reopen  the  Exchange  on  Monday  morning  of  next  week. 
According  to  reports,  trading  will  be  permitted  on  the  floor 
of  the  Exchange  in  listed  and  unlisted  stocks  at  the  closing 
prices  of  July  30.  This  same  pro%asion  applies  also  to  bonds, 
though  here,  it  may  be  stated,  that  permission  was  given  some 
time  ago  to  trade  in  a  selected  list  of  bonds  at  a  minimum  price 
of  four  points  under  the  July  30  closing  prices.  The  Ex- 
change has  been  closed  since  July  30  and  all  trading  since 
has  been  done  under  the  supervision  of  a  committee. 

In  answer  to  a  telegram  from  President  Noble  of  the  New 
York  Stock  Exchange,  sent  on  Friday  of  last  week,  asking 
for  information  about  the  opening  of  the  local  Exchange, 
President  Aldrich  of  the  Chicago  Stock  Exchange  sent  the 
following  reply: 

The  Chicago  Stock  Exchange  Governors  will  meet  next  Wednesday  to 
consider  plans  for  reopening  the  Exchange  on  Nov.  23,  and  should  the 
board  decide  to  do  so,  it  probably  will  make  restrictions  in  prices  not  to 
exceed  4  points,  or  possibly  less,  under  July  30  prices  as  a  minimum  basis 
for  trading.  The  Governors  will  also  prohibit  trading  in  any  New  York 
stocks  unless  the  prices  are  as  high  or  higher  than  the  July  30  closing 
figures,  unless  the  New  York  Exchange  previously  announces  concessions. 
I  think  you  may  feel  assured  that  nothing  will  be  permitted  in  our  trading 
that  will  in  any  way  conflict  with  the  wishes  of  the  Governors  of  the  New 
York  Stock  Exchange. 


Reports  have  it  that  the  Cleveland  Stock  Exchange  will 
reopen  for  business  next  Monday  with  restricted  trading  in 
stocks  other  than  local.  The  last  regular  session  of  the 
Exchange  was  on  Friday,  July  31: 


A  dispatch  from  Los  Angeles  says  the  Los  Angeles  Stock 
Exchange  will  reopen  for  unrestricted  business  Dec.  7. 
This  was  decided  at  a  special  meeting  of  the  board  of  direc- 
tors after  a  review  of  general  conditions,  and  of  the  effect 
upon  business  of  the  opening  of  the  Federal  Reserve  banks. 
The  quotations  posted  at  the  opening  wUl  be  the  same  as  they 
were  at  the  close  of  the  Exchange  July  30. 


The  Louisville  Stock  Exchange  resumed  trading  in  bonds 
without  restrictions  on  Monday  of  this  week.  Transac- 
tions in  stocks  continue  subject  to  the  approval  of  the 
committee.  The'  last  regular  meeting  of  the  Exchange 
was  on  Aug.  1,  but  on  Aug.  17  it  was  decided  to  allow 
members  to  seU  municipal  bonds  not  below  one  point 
of  the  bid  price  made  on  the  Exchange  on  Aug.  1.  Later 
members  were  permitted  to  sell  any  listed  security  at  not 
less  than  1%  below  the  bid  price  on  Aug.  1,  but  such  sales 
were  to  be  reported  to  the  committee.  It  was  also  provided 
that  should  there  be  a  chance  to  trade  at  less  than  1%,  such 
cases  were  to  be  passed  upon  by  the  committee. 


A  joint  committee  representing  the  New  Orleans  Clearing 
House  and  the  New  Orleans  Stock  Exchange,  have  agreed 
upon  the  opening  of  the  latter  for  bond  trading  only,  begin- 
ning Nov.  19.  It  is  thought  that  the  Exchange  wLU  not 
be  opened  for  trading  in  stocks  until  the  New  York  Stock 
Exchange  opening  shall  have  been  announced. 

Reports  state  that  the  St.  Louis  Stock  Exchange  probably 
will  reopen  within  the  next  ten  days,  according  to  a  state- 
ment made  by  President  Dieehman.  This  decision  was 
reached  on  account  of  the  decided  improvement  in  financial 
and  business  conditions.  Banks  hitherto  opposed  to  the 
opening  of  the  Exchange  now  favor  early  trading. 


WHY  BALTIMORE  BANK  SHARES  HAVE  IRREGULAR 

PAR  VALUES. 

The  lack  of  uniformity  in  the  par  value  of  the  stock  of  the 
national  banks  of  Baltimore  is  the  subject  of  an  item  appear- 
ing in  the  Baltimore  "Sun",  and  its  explanation  as  to  the 
reason  for  this  irregularity  is  interesting  and  worth  re- 
producing here  : 

Usually  $100  is  made  the  par  value  of  stock  Issues,  whether  by  banks  or 
corporations.  Of  late  years,  however,  there  has  been  a  disposition  among 
the  organizers  of  these  institutions  to  reduce  the  par  to  enable  the  stock 
to  become  widely  scattered  and  to  get  as  many  as  i>ossible  directly  inter- 
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ested  in  the  success  of  the  enterprise,  whether  a  bank  or  otherwise.     In 
these  cases  the  par  is  generally  fixed  at  $10. 

This  cannot  be  said  to  be  the  case  with  the  old-established  banks.  Take 
some  of  those  in  Baltimore  as  examples.  The  Farmers'  &  Merchants'  has 
a  par  of  S40.  the  National  Bank  of  Commerce  of  $15.  the  National  Marine 
of  $30.  the  Western  National  of  S20,  with  several  whose  par  is  SIO.  It  is 
also  said  that  in  many  cases  other  banks  had  these  uneven  par  values 
to  their  stocks,  but  in  the  recent  past  have  brought  it  up  either  in  stock 
dividends  or  by  cash  paj-ments  to  a  par  of  SI 00. 

The  explanation  given  dates  back  to  1837.  at  the  time  when  the  United 
States  Bank  was  the  central  financial  institution  of  the  country  and  prac- 
tically controlled  all  the  national  banking  affairs  in  existence.  At 
that  time  these  local  banks  were  State  Institutions,  operating  under  State 
charters.  When  the  old  United  States  Bank  was  forced  out  of  existence 
It  caused  a  financial  upheaval  in  which  many  of  the  State  banks  suffered 
severely. 

Later,  when  the  present  National  Bank  Law  was  enacted,  many  of  these 
banks  save  up  their  State  charters  and  took  out  national  charters.  At  the 
time,  it  is  said,  it  was  difficult  to  secure  new  banking  capital  in  any  quan- 
tity, so  the  directors  and  controlling  influences  in  the  State  banks  concluded 
to  take  what  was  left  of  the  old  capital  as  the  capital  stock  of  the  bank 
imder  the  new  system.  This  they  divided  among  the  existing  stockholders  , 
giving  them  share  for  share,  which,  of  necessity,  brought  down  the  par  of 
the  stock  from  SlOO  to  whatever  par  the  niunber  of  shares  would  De  di. 
visible  into  the  old  and  Impaired  capital.  In  this  way  they  all  worked  out 
to  the  irregular  figures,  which  have  been  since  continued  as  the  par  of  the 
bank's  stock. 

Another  interesting  fact  in  connection  with  these  old  State  charters  was 
also  brought  out  in  the  discussion  and  accounted  for  the  wide  distriDution 
of  turnpike  stocks  in  Baltimore  and  why  so  many  of  the  banks  at  one 
time  had  these  shares  among  their  assets. 

The  Isgislatures  of  those  early  days  made  the  giving  of  a  charter  for  a 
bank  contingent  on  the  subscription  of  so  much  of  the  bank's  capital  in 
the  stocks  of  some  of  the  turnpikes  in  the  State.  The  purpose  was  quite 
apparent,  being  to  encourage  the  building  and  maintaining  of  good  road- 
ways throughout  the  State.  This  was  before  the  days  of  rapid  railroad 
travel  and  when  railroads  were  just  coming  into  being  as  a  means  of 
transportation.  All  these  turnpikes  were  private  corporations  and  some 
of  them  proved  to  be  quite  profitable  for  a  time.  Gradually  their  use- 
fulness disappeared,  but  the  stocks  still  remained,  and  some  of  it  is  still  out- 
standing, though  but  little.  If  any,  is  now  held  by  any  of  the  banks. 


FEDERAL  TROOPS  TO  SUPPRESS  RIOTOUS  PROCEED- 
INGS AT  ARKANSAS  COAL  MINES. 

On  Nov.  13  an  investigation  of  the  coal  labor  situation  in 
the  Prairie  Creek,  Ark.,  mine  region  was  directed  by  Secre- 
tary of  Labor  Wilson.  Ethelbert  Stewart,  Assistant  Com- 
missioner of  Labor  Statistics,  has  been  delegated  to  conduct 
the  inquiry  and  to  make  a  full  report  thereon.  The  United 
States  soldiers  at  Fort  Sheridan,  111.,  were  ordered  by  Presi- 
dent Wilson  on  the  3d  inst.  to  proceed  to  Fort  Smith,  Ark., 
to  assist  United  States  Judge  Frank  A.  Youmans  in  enforcing 
the  orders  of  his  Court  for  the  suppression  of  lawlessness. 
The  recent  troubles  followed  the  issuance  of  an  order  of 
Judge  Youmans  placing  the  mines  in  the  hands  of  receivers, 
the  defiant  attitude  of  the  leaders  making  it  impossible  to 
enforce  the  receivership  and  leading  to  riots  when  efforts 
were  made  to  arrest  the  leaders  of  the  strike  movement. 
Judge  Youmans'  action  in  seeking  Federal  aid  was  the  result 
of  several  days  of  disorder  which  culminated  on  the  3d 
inst.  in  the  blowing  up  of  the  Bache-Denman  mines  at 
Prairie  Creek  and  the  destruction  of  several  houses.  Sec- 
retary of  War  Garrison,  in  ordering  the  Federal  troops  to 
the  strike  territory  on  the  3d  inst.,  explained  his  order  as 
follows: 

We  have  reached  Ithe  conclusion  that  it  Is  impracticable  to  enforce  the 
law  and  the  orders  of  the  United  States  Court  in  Arkansas  by  any  other 
means.  The  Court  had  appointed  a  receiver  for  the  coal  mines;  the  mines 
had  been  blown  up  and  the  men  who  had  been  arrested  charged  with  the 
crime  had  been  relea-sed  from  the  custody  of  the  United  States  Marshal 
forcibly  by  their  friends.  The  United  States  Court  had  been  unable  to 
enforce  its  processes. 

The  troops  will  not  undertake  to  serve  any  processes;  they  -will  confine 
thcm.selvcs  to  making  it  possible  for  the  civil  officers  to  perform  their 
functions.  They  will  prevent  any  obstruction  in  the  course  of  justice  so 
that  the  ordinary  processes  of  the  Court  can  go  on.  This  is  a  matter  that 
concerns  tho  Federal  Court  alone.  The  State  of  Arkansas  has  nothing 
to  do  with  it. 

It  is  stated  that  this  is  the  first  time  that  United  States 
soldiers  were  called  upon  to  enforce  a  court's  order  since  1894, 
when  President  Cleveland  used  the  army  in  the  Chicago 
strike  to  protect  tho  mails  and  carry  out  orders  of  F'oderal 
courts.  In  tho  Colorado  strike  di.strict  the  regular  army  was 
called  into  service  at  the  request  of  the  Governor  to  preserve 
ordrjr.  A  proclamation  reciting  tho  purpose  in  placing  the 
troops  in  T^kansas  was  signed  on  the  4th  inst.  by  I'rosidcnt 
Wilson,  who  directed  Major  McCluro,  in  command  of  the 
troops,  to  issue  it  at  the  scene  of  the  disturbances.  This 
proclamation  said: 

Whcrras,  by  reafton  of  unlawful  obslrucllons,  combinations  and  as.sem- 
blaKCH  of  pf.Tsorifl.  It  hxs  bocomo  Impracticable  In  tho  judgment  of  tho 
President  U)  enforce  by  the  ordinary  course  of  Judicial  proceedings  tho  laws 
of  tho  Unltc<l  HlaUsi  wllhin  tho  State  of  Arkansas,  uiid  ««peclally  witliln 
tho  Wistcrn  Federal  dl.Hlrlct  and  In  the  nciighliorhood  of  tho  towns  of 
Iliirirord,  Midland  and   Fort  Smith  and  said  district;  and 

IVhrrms.  for  the  purpose  of  eiirorclng  the  faKhful  ox(M;utlon  of  the  laws 

of  the  nnlt<y|  statCH  and  proltsrlhiK  jiriiperty  In  the  ch.-irgc!  of  tho  courts 

of  the  Unlt«l  .si.itCM,  the  l'rc«ldenl  fIcM.-inH  It  nocossary  to  employ  apart  of 

tho  military  forces  of  tho  Unltod  States  In  pursuance  of  the  statute  In  that 

BM)  made  and  provided. 


A^ow,  therefore,  I,  AVoodrow  WUson,  Pre.sident  of  the  United  States,  do 
hereby  admonish  all  persons  who  may  be  or  come  within  the  State,  district 
or  towns  aforesaid,  against  doing,  countenancing,  encouraging  or  taking 
any  part  in  such  unlawful  obstructions,  combinations  and  assemblages, 
and  I  hereby  warn  all  persons  in  any  manner  connected  therewith  to  dis- 
perse and  retire  peacefully  to  their  respective  abodes  on  or  before  12  o'clock 
noon  on  the  6th  of  November  instant. 

Those  who  disregard  this  warning  and  persist  in  taking  part  with  a 
riotous  mob  in  forcibly  resisting  and  obstructing  the  execution  of  the  laws 
of  the  United  States  or  interfering  with  tho  functions  of  tho  Government 
or  destroying  or  attempting  to  destroy  property  In  the  custody  of  the  courts 
of  the  United  States  or  under  Its  direction  cannot  be  regarded  otherwise 
than  as  public  enemies. 

Troops  employed  against  such  combinations  and  assemblages  of  persons 
will  act  with  all  the  moderation  and  for'oearance  consistent  with  the  ac- 
complishment of  their  duty  in  the  premises;  but  all  citizens  must  realize 
that  if  they  mingle  with  or  become  a  part  of  such  riotous  assemblages  there 
will  be  no  opportunity  for  discrimination  lu  the  methods  employed  in  deal- 
ing with  such  assemblages.  The  only  safe  course,  therefore,  for  those  not 
intentionally  participating  In  such  unlawful  procedure  is  to  abide  at  their 
homes,  or  at  least,  not  to  go  or  remain  in  the  neighborhood  of  such  riotous 
assemblages. 

It  is  stated  that  the  first  trouble  occurred  last  April,  when 
the  Bache-Denman  Co.  tried  to  operate  its  mine  on  the  "open 
shop"  plan.  An  injunction  against  interference  by  the  work- 
ers with  the  operation  of  the  mines  and  the  appointment 
of  a  receiver  followed,  but  there  has  been  continuous  trouble. 

Acting  on  a  petition  filed  by  Franklin  Bache,  President 
and  Treasurer  of  the  Bache-Denman  Co.,  Federal  Judge 
Youmans  Lssued  an  order  on  the  16th  inst.  instructing  the 
receiver  immediately  to  resume  operations  of  the  mines 
controlled  by  the  company.  The  Court's  order  provides 
that  Major  N.  F.  McClure,  in  command  of  the  Federal 
troops  at  Prairie  Creek,  will  assist  the  marshal's  force  in 
protecting  the  employees  of  the  receiver.  The  petition  sets 
forth  that  it  was  necessary  for  the  protection  of  the  creditors 
and  the  property  that  work  be  resumed  at  once.  Under 
the  protection  of  United  States  troops  operations  of  the 
Bache-Denman  mining  interests  were  resumed  yesterday  in 
Hartford  Valley  by  non-union  labor. 


NATIONAL  UTILITIES  BUREAU  ENDORSED. 

At  a  conference  of  American  mayors  held  in  Philadelphia 
on  the  13th  and  14th  inst.  a  report  of  a  special  committee 
on  Recommendations  was  adopted.  The  report,  which 
pledges  support  to  a  national  utilities  bureau  recently  or- 
ganized and  about  to  be  formally  incorporated,  is  printed  in 
the  Philadelphia  "Ledger",  as  follows  : 

We  congratulate  the  cities  and  people  of  America  upon  the  candor  and 
fearlessness  with  which  their  representatives  have  In  this  conference  faced 
the  problems  of  the  relation  of  the  public  to  public  utilities.  The  confer- 
ence has  been  helpful  In  its  Interchange  of  opinion  and  experience,  and 
especially  in  its  development  of  the  idea  of  the  community  of  interest 
among  the  cities.  With  that  made  plain,  we  can  now  proceed  to  a  program 
of  intercity  heli)fulness  which  must  be  the  permanent  outcome  for  good 
from  the  conference.     We  recommend  : 

First.  That  no  general  conclusion  be  formulated  upon  the  abstract 
question  of  municipal  ownership,  but  rather  we  express  our  judgment  to 
be  that  municipalities  should  be  given  in  all  instances  the  requisite  power 
to  municipalize  public  utilities,  the  expediency  of  its  exercise  being  at  any 
time  and  place  and  with  regard  to  any  particular  utility  a  matter  for  local 
determination. 

Second.  That  we  make  no  general  determination  as  between  State 
board  and  local  or  home  rule  regulation  of  public  service  corjiorations. 
That  we  do,  however,  declare  that  the  franchise  making  power  should  In 
all  cases  be  local;  that  municipally  owned  utilities  should  be  subject  to 
local  control  only;  that  in  large  cities  local  regulation  is  plainly  to  be  pre- 
ferred, and  that  in  all  cases  the  principles  of  home  rule  should  bo  preserved 
by  at  least  leaving  it  to  the  people  of  a  city  of  whatever  size  to  determine 
whether  they  desire  to  act  for  themselves  or  to  call  in  a  State  board,  if  one 
exists,  either  to  regulate  or  to  aid  the  local  authorities  in  regulating  privately 
owned  local  utilities. 

Third.  That  we  indorse  the  ide^  of  the  establishment  of  the  utilities 
bureau,  as  a  nation  wide  intercity  agonc.v  for  bringing  the  combined  ability 
and  experience  of  all  our  cities  to  tho  service  of  each  city  which  may  face 
a  i)ublic  utility  problem.  Through  it  we  meet  the  combination  of  private 
interests  with  a  combination  of  public  interests,  and  to  tho  specialized  and 
expert  ability  which  tho  private  interests  thus  mass  in  defense  of  one 
another  wo  oppose  the  skill,  experience  and  resources  of  the  united  cities 
of  the  country. 

We  recommend  that  the  trsutces  of  tho  bureau  proceed  to  its  further 
organization,  outlining  a  plan  by  which  its  support  may  bo  assuretl,  and  its 
services  made  available,  lu  this  connection,  we  suggest,  for  the  considera- 
tion of  tho  trustees,  that  an  office  be  provided,  records. kept,  exports  be 
cinidoycd  and  that  cities  which  can  legally  do  so  coulribute.on  some  equit- 
able basis  to  tho  expense  of  tho  bureiiu  in  excess  of  its  earnings  when  in 
tho  service  of  cithss  actually  using  its  facilities  in  the  solution  of  particular 
problems. 

Wo  volo  our  hearty  recognition  of  tho  high  publiclscrvico  performed  by 
Mayor  IJIankenburg  in  calling  this  convention;  to  Mayor.s;,Mitehel,  Harri- 
son, SUroyer  and  Baker  lor  their  sympathetic  assislancuitolhini;  our  appre- 
ciation of  the  gracious  hospitality  of  i'hiladelphia,  and^our  thanks  to  tho 
American  Academy  of  J'olitlcal  and  Social  S(;ienco. 

The  coinmitteo  which  i)repared  tho  roi)ort  was  composed 
of  tho  following  delegates  to  tho  convention  : 

Nowton  U.  Baker,  Mayor  of  Cleveland,  O.;  ICdward  IJ.  O'Uricn,  Direeto 
of  Utilities,  Scjkttle,  Wash.;  Theodore  Theime,  Cillzims'  League  of  Indiana, 
Fort  Wayne,  ind.;  Frederick  W.  l>oinielly,  Mayor  of  Trenton,  N.  J.; 
.lohn  J'.  MItchel,  Mayor  of  Now  'i'ork;  Cliarliw  IC.  Merrinian,  Alderman, 
(.'lileago;  Mllo  It.  Mallbie,  J'ublic  Service  Commissioner,  New  York; 
John  M.  Kshleman.  iiallroad  (Commission,  San  Francisco,  ('al.;  II.  U. 
ilockoD,  Mayor  of  Toronto,  Can.;  F.  C.  Thompson,  M ay or.of  Chattanooga, 
Tenu. 
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PLACING  IMMIGRANTS  UPON  FARMS. 

Senator  Duncan  U.  Fletcher  of  Florida,  P*resident  of  the 
Southern  Commercial  Congress,  issued  a  call  on  the  13th 
inst.  for  State  and  local  officials,  representatives  of  the  press, 
commercial  and  civic  organizations,  railroad  officials,  bank- 
ers and  real  estate  and  business  men  of  the  South,  to  meet  in 
Washington  on  Saturday,  Dec.  12,  to  consider  and  devise 
methods  of  interesting  and  locating  agricultural  immigrants 
in  the  Southern  States.  The  call  is  issued  by  the  Southern 
Commercial  Congress,  with  the  approval  of  Secretary  Wilson 
of  the  Department  of  Labor,  at  the  instance  of  leading  busi- 
ness men  throughout  the  South,  to  discuss  the  advisability 
of  undertaking  efforts  for  placing  the  agriculturally  inclined 
immigrants  now  out  of  employment  in  our  industrial  com- 
munities on  Southern  farms,  and  to  plan  methods  of  caring 
for  the  horde  of  foreigners  that  will  probably  come  to  this 
country  at  the  close  of  the  European  conflict.  Secretary 
Wilson  will  dehver  the  opening  address  at  the  conference. 
The  Southern  Commercial  Congress  will  have  the  co-opera- 
tion of  the  Department  of  Labor  in  this  work,  and  T.  V. 
Powderly,  Chief  of  the  Division  of  information  of  the  Bureau 
of  Immigration,  has  been  designated  to  actively  assist  in 
arranging  for  the  meeting. 

The  conference  is  called,  it  is  stated,  to  determine  a  South- 
em  immigration  policy,  and  to  work  out  a  practical  plan  by 
which  the  South  can  take  advantage  of  existing  opportuni- 
ties. There  are  thousands  of  immigrant  families  in  our  in- 
dustrial commimities,  either  out  of  work  or  on  short  time, 
that  have  been  working  and  saving  for  years  in  order  to  be 
able  to  return  to  Europe  and  purchase  agricultural  homes, 
who  are  now  prevented  from  leaving  this  country.  Many 
of  these  people  no  longer  desire  to  return  abroad  in  view  of 
the  economic  burden  which  the  war  has  placed  on  the  coun- 
tries of  Europe,  and  large  groups  can  be  placed  on  Southern 
farms  if  the  proper  efforts  are  made  to  secuLre  them.  Large 
numbers  of  European  immigrants,  many  of  whom  will  be 
practically  destitute,  will  come  to  the  United  States  at  the 
close  of  hostilities  in  Europe,  and  must  be  cared  for.  The 
advisability  of  attempting  to  utilize  this  class  of  people  on 
farm  lands  of  the  South  will  also  be  considered.  The  fact  that 
the  South  possesses  peculiar  opportimities  and  advantages 
in  this  instance  is  fully  realized  by  the  officials  of  the  South- 
em  Commercial  Congress,  and  they  will  see  that  the  confer- 
ence directs  its  attention  to  devising  a  system  of  financing 
agricultiiral  settlements  in  the  Southern  States  and  to  the 
task  of  establishing  an  immigration  service  capable  of  properly 
handling  and  directing  this  important  work. 


BANKING,    FINANCIAL    AND    LEGISLATIVE  NEWS. 

Two  New  York  Stock  Exchange  memberships  were  report- 
ed posted  for  transfer  this  week,  the  consideration  in  each 
case  being  $38,000.     This  is  the  same  price  as  paid  last  week. 


Two  New  York  Cotton  Exchange  memberships  were  sold 
this  week  for  $9,500  each.  The  last  previous  sale  was  at 
$7,000  on  Oct.  30. 


New  York  Produce  Exchange  memberships  are  450  bid, 
550  asked,  with  a  sale  this  week  at  550. 


It  is  stated  that  three  Chicago  Board  of  Trade  memberships 

have  been  sold  for  $2,000  each,  net,  to  buyer. 

♦ 

The  Chemical  National  Bank  of  this  city  is  said  to  have 
retired  this  week  the  last  of  its  $9,000,000  Clearing-House 
certificates.  The  bank  began  the  cancellation  of  the  certifi- 
cates on  the  9th  inst.,  and  has  retired  them  at  the  rate,  ap- 
proximately, of  $1,000,000  a  day. 

♦ 

At  the  annual  election  of  officers  of  the  El  Paso  (Texas) 
Clearing-House  Association  held  in  October,  the  following 
officers  were  elected  to  serve  for  the  ensuing  year:  President, 
T.  M.  Wingo,  of  the  Rio  Grande  Valley  Bank  &  Trust  Co.; 
Vice-President,  James  G.  McNary,  of  the  First  National 
Bank;  and  Secretary-Treasurer,  Alfred  Kerr,  of  the  El  Paso 
Bank  &  Trust  Co. 


Albert  Gallatin,  of  Schmidt  &  Gallatin,  in  a  circular 
viewing  the  investment  outlook,  saj^s: 

The  European  war  has  brought  about  a  condition  in  the  investment 
markets  of  the  world  which  probably  will  not  be  seen  again  in  the  lifetime 
of  the  present  generation.  For  many  years  pa-st.  as  the  result  of  the 
spread  of  Socialism  and  constantly  expanding  expenditure  for  maintenance 
and  construction  of  military  and  naval  armament,  the  competition  for  the 
world's  free  capital  became  increasingly  keen.  Even  before  the  outbreak 
of  the  war.  privately-owned  corporations  had  experienced  great  difficulty  in 
funding  their  ol)liga lions,  and  new  money  was  unobtainable  save  at  pro- 
liibitive  rates.     This  serious  strain  on  the  productive  capacity  of  the  world 


manifested  itself  outwardly  by  a  gradual  rise  in  the  cost  of  living,  decline  in 
securities,  futile  efforts  to  right  the  situation  by  changes  in  political  organi- 
zation, and  the  preaching  of  strange  philosophies.  Thus  we  were  con- 
fronted with  a  condition  which  could  have  but  one  ending— financial  cata- 
clysm and  serious  effusion  of  blood. 

It  is,  however,  the  investor's  opportunity  and  discriminating  purchases 
of  securities  made  at  the  present  time  should  prove  highly  profitable. 
GUt-edged  bonds  are  now  selling  close  to  a  5%  basis,  and  this,  in  our  opinion, 
marks  the  limit  of  depreciation.  Many  think  that  the  close  of  the  war 
will  witness  a  further  rise  in  interest  rates,  on  account  of  the  large  sums 
which  wUl  be  needed  for  the  rebuilding  of  cities  and  funding  the  war  loans 
of  the  several  governments  involved.  These  considerations  have  weight, 
but  Europe,  in  any  event,  must  expect  a  prolonged  period  of  business 
prostration,  which  means  the  release  of  much  capital  and  its  employment 
elsewhere.  A  considerable  reduction  in  taxation  for  military  purposes  is 
also  probable;  in  fact,  future  historians  may  refer  to  the  period  just  coming 
to  a  close  as  "The  Era  of  European  Armaments." 

The  assets  of  the  savings  banks  consist  largely  of  railroad  bonds;  in  great 
measure,  therefore,  the  savings  of  the  thrifty  depend  on  the  continued 
prosperity  and  solvency  of  our  great  railroad  systems.  For  these  reasons, 
we  think  the  outlook  for  the  securities  of  American  railroads  has  consider- 
ably improved,  and  that  their  prior  hen  bonds  will  prove  to  be  the  best  in- 
vestments in  the  world. 


At  a  meeting  of 'the  Administrative  Committee  of  the 
American  Bankers'  Association  held  in  the  general  offices  in 
New  York  City  on  Oct.  30,  Old  Point  Comfort,  Va.,  was 
unanimously  selected  as  the  place  for  the  spring  meeting  of 
the  Executive  Council.  The  meeting  will  take  place  May  3d, 
4th  and  5th.  This  spring  meeting  will  be  held  in  the  Hotel 
Chamberlain,  which  is  admirably  adapted  for  the  purpose  of 
meetings  of  this  nature.  The  Chamberlain  is  one  of  the  most 
attractive  and  successful  hotels  on  the  Atlantic  Coast,  with 
its  large  lobbies,  palm  gardens,  parlors  and  vast  porches. 
While  there  are  no  business  interests  around  Old  Point 
Comfort  to  distract  delegates  from  the  business  sessions, 
there  are  many  points  of  interest  to  amuse  and  instruct 
the  visitor.  Hampton  Roads  is  at  all  times  interesting,  with 
many  ships  of  the  United  States  navy  making  it  their  ren- 
dezvous; then  there  are  land  Fortress  Monroe,  Hampton 
Institute,  the  National  Soldiers'  Home,  good  drives  and  the 
unique  city  of  Hampton  easily  available. 

As  previously  indicated  in  these  columns,  Seattle,  Wash., 
was  selected  by  the  Executive  CouncU  as  the  place  of  meet- 
ing for  the  1915  convention  of  the  American  Bankers'  As- 
sociation. All  details  of  arrangement  have  been  left  to  the 
Administrative  Committee.  The  dates,  of  course,  have  not 
been  decided.  The  invitation  as  extended  by  the  Seattle 
Clearing  House  suggested  dates  between  Sept.  20  and  Oct.  20. 
Headquarters  hotel  will  be  selected  by  the  Administrative 
Committee.  Its  selection  will  be  based  entirely  upon  the 
facilities  offered  for  registration,  committee  meetings,  &c., 
so  that  the  hotel  selected  as  headquarters  ■will  be  the  one 
best  adapted  for  the  Association's  purposes.  For  more  than 
a  year  suggestions  have  been  received  at  the  general  offices 
urging  that  the  convention  of  1915  be  held  on  the  Pacific 
Coast,  that  those  desiring  to  attend  the  convention  would 
have  the  opportimity  to  "visit  the  Panama-Pacific  Exposi- 
tion. The  officers  of  the  Association  did  not  deem  it  ad- 
visable to  hold  this  convention  in  San  Francisco,  owing  to 
difficulty  in  securing  proper  hotel  accommodations  and  at- 
tractions which  would  interfere  with  a  successful  meeting. 
This  Far  Western  trip  "will  also  afford  a  most  excellent  op- 
portimity for  visitors  to  take  advantage  of  various  tours 
which  will  be  arranged  by  the  trunk  line  carriers. 


Two  new  directors  have  been  elected  by  the  Metropohtan 
Trust  Co.  in  the  place  of  the  late  Frederick  T.  Martin  and 
the  late  General  Bray  ton  Ives.  The  additional  members 
of  the  board  are  Harold  Herrick  and  Alfred  P.  Walker. 
Mr.  Herrick  is  President  of  the  Niagara  Fire  Insurance  Co., 
25  Liberty  St.  He  is  also  President  of  the  Underwriters' 
Association  and  a  director  of  the  Insurance  Clerks'  Mutual 
Benefit  Association.  Mr.  Walker  was  recently  made  Presi- 
dent of  the  Standard  Milling  Co.  in  place  of  the  late  Gen. 
Brayton  Ives.  His  brother.  Sir  Edmimd  Walker,  is  Presi- 
dent of  the  Canadian  Bank  of  Commerce  at  Toronto.  An- 
other brother,  H.  B.  Walker,  is  Manager  of  the  Montreal 
branch  of  the  Canadian  Bank  of  Commerce. 


The  Guaranty  Trust  Co.  of  New  York  has  prepared  in 
pamphlet  form  a  re-vised  digest  of  the  new  Banking  and 
Currency  Law  that  gives  in  concise  form  the  various  provi- 
sions of  this  now  Act,  which  began  operation  Nov.  IG  ^nth  the 
opening  of  the  twelve  Federal  Reserve  banks.  The  pamphlet 
contains  also  a  complete  list  of  governors  and  directors  of  the 
Federal  Reserve  banks,  as  well  as  the  names  of  the  members 
of  the  Federal  Resers'e  Board  and  the  Organization  Commit- 
tee. We  understand  that  copies  of  this  pamphlet  may  be 
obtained  by  applying  to  the  company. 
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The  Equitable  Safe  Deposit  Co..  43  Exchange  Place,  and 
37  Wall  Street,  this  city,  which  is  affiliated  with  the  Equit- 
able Trust  Co.,  has  taken  over  the  business  of  the  Wall  Street 
Safe  Deposit  Co.,  now  located  in  the  Bank  of  New  York 
Building,  48  Wall  Street.  George  W.  Smith,  who  has  been 
in  charge  of  the  Wall  Street  Safe  Deposit  Co.  for  twenty 
years,  was  this  week  appointed  an  Assistant  Secretary  of  the 
Equitable  Safe  Deposit  Co.  The  old  building  of  the  Bank 
of  New  York  will  have  to  come  down,  because  of  the  character 
of  the  construction  of  the  old  foundations,  when  the  new 
subway  is  built  through  William  Street.  The  Bank  of  New 
York  will  establish  temporary  quarters  elsewhere  and  re- 
turn to  the  same  location  after  a  new  building  is  erected  on 
the  old  site. 


Arnold  C.  White,  for  the  past  seven  years  Assistant  Man- 
ager of  the  St.  Louis  Clearing-House  Association,  has  been 
elected  Manager  to  succeed  W.  W.  Hoxton,  whose  appoint- 
ment as  Deputy  Governor  and  Secretary  of  the  Federal  Re- 
serve  Bank  of  St.  Louis  was  announced  in  these  columns  No- 
vember 7. 

♦ 

Norbome  P.  Gatling,  Assistant  Cashier  of  the  Chatham 
&  Phenix  National  Bank  of  this  city,  has  announced  his 
candidacy  for  the  office  of  Treasurer  of  the  American  Bank- 
ers' Association  in  a  letter  which  he  has  addressed  to  the 
members  of  the  Executive  Council  in  advance  of  the  annual 
meeting  at  Seattle  next  year.  Mr.  Gatling  assumed  the 
office  of  Secretary  of  the  Virginia  Bankers'  Association  in 
1902,  when  there  were  only  eighty  members,  and  retired  in 
1911  with  the  membership  increased  to  nearly  four  hundred. 
New  York  has  not  had  the  Treasurer  portfolio  in  about  fif- 
teen years. 

♦ 

Although  a  court  order  was  signed  two  weeks  ago  permit- 
ting the  sale  of  the  unliquidated  cotton  contracts  of  S.  H. 
P.  PeU  &  Co.,  the  several  propositions  for  the  payment  of 
the  firm's  creditors  have  thus  far  failed  of  being  carried 
through.  As  indicated  in  these  columns  last  week  (page 
1399) ,  the  sale  of  the  unliquidated  Pell  cotton  authorized  by 
Judge  Juhus  M.  Mayer  of  the  Federal  District  Court  on 
the  7th  inst.,  cleared  the  way  for  the  opening  of  the  Cotton 
Exchange  on  Monday  the  16th.  Under  Judge  Mayer's 
order,  the  cotton  liquidating  syndicate,  composed  of  members 
of  the  New  York  Cotton  Exchange,  were  authorized  to 
piirchase  from  the  Pell  creditors  about  80,000  bales  of  cotton 
at  9  cents  a  pound.  The  cotton  was  purchased  by  the  Pell 
firm  at  prices  ranging  from  123^  to  14  cents  a  pound.  When 
the  firm  suspended  on  July  31,  it  was  unable  to  meet  its 
contracts  for  taking  up  the  cotton,  and  the  fear  of  its  being 
thrown  on  the  market  was  one  of  the  obstacles  in  the  way  of 
reopening  the  Exchange.  The  plan  of  buying  up  the  cotton 
at  9  cents  a  pound,  which  was  devised  by  the  liquidating 
syndicate,  was  opposed  by  counsel  for  the  Pell  receivers  on 
the  groimd  that  it  would  make  the  firm  liable  to  the  un- 
liquidated creditors  for  the  difference  between  the  price  of- 
fered by  the  syndicate,  namely,  9  cents,  and  the  contract 
price,  which  averaged  12 3^^  cents.  It  was  also  urged  that 
the  proposal  was  not  equitable  since  the  price  when  the 
Exchange  closed  was  10.32  cents.  Judge  Mayer  disposed  of 
the  matter  by  deciding  to  permit  the  syndicate  to  buy  up 
the  cotton  at  9  cents  a  pound,  on  condition  that  the  amount 
of  damage  be  adjudicated  by  him  later;  in  signing  the  order 
Judge  Mayer  inserted  a  proviso  stipulating  that  the  subse- 
quent adjudication  of  damage  be  apportioned  on  the  basis 
of  not  less  tluin  9  cents  nor  more  than  10.32  cents.  The 
most  recent  plan  for  a  settlement  with  the  firm's  creditors, 
embodying  a  composition  offer  for  the  payment  of  100  cents 
on  the  dollar,  was  defeated  on  the  Gth  inst.  through  the  fail- 
ure to  get  unanimous  approval  of  the  plan.  The  objec- 
tion of  two  of  the  creditors  served  to  defeat  the  proposal, 
wliich  culled  for  the  (jrganization  of  a  corporation  to  take  over 
all  the  Pell  assets  and  to  liquidate  them  gradually.  The  cor- 
poration was  to  issue  two  classes  of  notes  to  the  creditors, 
the  payment  of  whi(;h  would  meet  all  claims,  dollar  for  dollar. 
The  first  class  of  notes,  amounting  to  $1,100,000,  were  to 
have  gone  to  creditors  other  than  Cotton  Exchange  houses, 
and  was  to  lifjuidato  claims  in  three  years.  The  Cotton  Ex- 
change creditors  were  to  receive  notes  of  the  second  class; 
the  dates  of  payment  were  to  be  arranged  later.  The  Pell 
partners  were  to  obtain  from  Kob(;rt  M.  Thompson,  a  spe- 
cial partner,  a  waiver  of  all  right  to  the  funds  due  him  if 
the  creditors  consented  unanimously  to  the  comiiosition 
plan.  licnry  Wollman,  attorney  for  the  two  opjjosing  cred- 
itors, in  objecting  to  the  composition  contended  that  it  dis- 


criminated against  the  Cotton  Exchange  creditors;  at  the 
same  time  he  asserted  that  Col.  Robert  M.  Thompson,  the 
special  partner  in  the  firm,  was  in  reality  a  general  partner, 
and  that  he  should  put  up  enough  cash  to  approximately 
pay  the  debts  of  the  firm.  Col.  Thompson  maintained  that 
the  creditors  of  the  firm  knew  he  was  not  a  general  partner, 
that  he  had  never  had  anything  to  do  with  the  management, 
that  he  had  agreed  to  waive  his  claims  of  over  S3 ,000,000  in 
the  hope  of  putting  through  the  composition,  but  with  its 
failure  he  would  stand  on  his  rights  and  prove  his  claims. 
At  a  meeting  of  the  creditors  of  the  firm  on  the  4th  inst.,  the 
receivers  presented  a  balance  sheet  as  shown  by  the  books 
as  of  Sept.  30,  showing  liabilities  of  $8,479,312  and  nominal 
assets  of  S8,890,962. 


George  E.  Roberts,  formerly  Director  of  the  Mint  and 
a  well-known  Chicago  banker,  has  assumed  his  duties  as 
Assistant  to  the  President  of  the  National  City  Bank  of  this 
city.  Mr.  Roberts  wUl,  it  is  stated,  devote  a  portion  of  his 
time  to  the  supervision  of  "Americas,"  a  publication  issued 
by  the  National  City  Bank  in  the  interest  of  South  American 
trade. 


At  a  meeting  of  the  board  of  the  Columbia  Trust  Co., 
60  Broadway,  this  city,  held  last  Thursday,  A.  G.  Paine  Jr. 
was  elected  a  director  to  fill  the  vacancy  caused  by  the 
resignation  of  his  father,  A.  G.  Paine.  Mr.  Paine  Sr.  has 
been  interested  in  the  Columbia  Trust  Co.  and  a  director 
since  its  incorporation. 


The  Mechanics  &  Metals  National  Bank,  50  Wall  Street, 
will  move  about  May  1,  after  extensive  alterations  are  made, 
to  the  old  Fourth  National  Bank  offices  on  Nassau  Street 
between  Pine  and  Cedar  streets.  The  Mechanics  &  Metals 
will  use  the  street  floor  for  its  foreign  exchange  department, 
the  second  floor  as  its  main  banking  room  and  the  third 
floor  for  other  departments. 


The  New  York  agency  of  the  Anglo-South  American 
Bank,  head  office  London,  is  in  receipt  of  advices  that 
the  gross  profits  for  the  company's  year  ended  June  30 
1914  are  £590,332  and  net  profits  £328,056.  The  interim 
dividend  paid  April  15  last  absorbed  £123,829  and  there  was 
paid  £871  to  the  directors  in  the  way  of  additional  remunera- 
taion.  Of  the  available  balance  of  £204,226,  the  directors 
recommended  that  £84,562  be  applied  to  the  payment  of 
a  final  dividend  of  four  shillings  per  share  less  income  tax, 
payable  Oct.  28,  making  the  total  dividend  distribution  for 
the  year  10%;  also  that  £9,500  be  added  to  the  staff  pen- 
sion and  guaranty  fund  and  the  balance  of  £110,564  be 
carried  forward.  The  European  war  which  has  broken  out 
since  the  date  to  which  the  accounts  are  calculated  is  fraught 
with  such  important  consequences  to  the  trade  of  those  coun- 
tries where  the  Bank  is  established  that  the  directors  con- 
sidered it  prudent  to  recommend  the  distribution  of  a  slightly 
reduced  dividend  and  to  carry  forward  the  whole  of  the 
available  balance.  At  the  same  time  it  advised  that  the 
general  fall  in  the  value  of  securities  rendered  it  necessary  to 
appropriate  £160,000  in  writing  down  the  value  of  assets 
under  that  heading,  and  they  have  transferred  that  amount 
from  the  reserve  fund  for  the  purpose,  thereby  reducing 
the  latter  to  £1,400,000. 


The  Morris  Plan  Co.  of  New  York  has  filed  its  organiza- 
tion certificate  with  the  Banking  Department  at  Albany, 
and  it  is  proposed  that  the  company  will  begin  its  business  in 
the  Kuhn-Loeb  Building,  at  52  William  Street,  diu-ing  the 
coming  month.  This  company  will  be  the  first  unit  to 
operate  The  Morris  Plan  of  industrial  loans  and  investments 
in  New  York  City.  It  will  begin  business  with  a  capital  of 
$100,000,  and  it  is  proposed  to  increase  this  capital,  and  to 
establish  branches  in  different  parts  of  the  city,  as  the 
growth  of  its  business  and  the  demand  for  its  facilities  nuiy 
warrant.  The  Morris  Plan  aims  to  provide  an  opportunity 
for  persons  of  moderate  means  to  secure  loans  of  money  at 
reasonable  rates  of  interest,  re-payable  under  equitable 
conditions  acceptable  to  the  borrower  aiul  safci  and  remunera- 
tive for  the  hinder;  also  opi)ortunity  for  those  of  sniall  means 
to  secure  a  safe  and  profitable  investment  in  denoniiiuitions 
of  $50  or  multiples,  payment  for  which  may  bo  madci  in  in- 
stallments bearing  interest,  wherel)y  small  investors  are 
provided  with  an  incentive  for  systematic  saving  of  a  fi-xed 
j)r()|)()rtion  of  their  earnings.  The  Morris  Plan  1ms  Imhjii  in 
operation,  throiigii  indeixMident  companies  organized  in  the 
years  indicated,  in  the  following  cities  Norfolk,  Va.,  1910; 
Atlanta,  Oa.,    1011;    Baltimore,  Md.,    1912;    Washington, 


^ov.  21  1914.1 


THE    CHRONICLE 


1513 


D.  C,  1912;  Richmond,  Va.,  1912;  St.  Louis,  Mo.,  1913; 
Memphis,  Tenn.,  1913;  Charleston,  S.  C,  1913;  Columbia, 
S.  C,  1913;  Springfield,  Mass.,  1913;  Denver,  Colo.,  1913; 
Philadelphia,  Pa.,  1913;  Lynchburg,  Va.,  1913;  Portsmouth, 
Va.,    1914;    Nashville,   Tenn.,   1914. 

These  companies  in  the  aggregate  have  loaned  $6,100,000 
to  49,500  borrowers,  the  average  loan  being  for  $123. 

The  following  are  the  incorporators  and  directors  of  the 
first  Morris  Plan  company  in  New  York: 

Frederick  W.  Allen  Sam  A.  Lewlsohn  Charles  H.  Sabin 

George  F.  Canfield  Fred  E.  Linder  Theodore  P.  Shonts 

Thomas  Cochran  John  R.  MacArthur  Willard  Straight 

Raymond  Du  Puy  John  Markle  Henry  R.  Towne 

Lewis  B.  Gawtry  Charles  T.  Wills  Guy  E.  Tripp 

Thomas  H.  Gillespie  W.  D.  McLean  "William  Turnbull 

Arthur  Hagen  Arthur  J.  Morris  Arthur  Williams 

Richard  T.  11.  Halsey  Jason  A.  Neilson  Clark  Williams 

Edwin  O.  Holter  James  E.  Russell 


The  Essex  County  Trust  Co.  of  East  Orange,  N.  J., 
which  is  controlled,  through  stock  ownership,  by  the  Fidelity 
Trust  Co.  of  Newark,  has  received  permission  from  the  State 
Bank  Commissioner  to  open  a  branch  in  East  Orange. 
With  this  annoimcement  the  Newark  "News"  states  that  it  is 
the  expectation  that  the  Fidelity,  heretofore  disposed  to 
limit  its  branches  to  the  five  institutions  which  it  controls 
by  stock  ownership,  will  place  a  branch  of  one  or  more  of  its 
controlled  trust  companies  wherever  increased  banking  facili- 
ties in  the  home  eoimties  of  such  institutions  are  needed,  and 
where,  under  the  present  county  branch  banking  law, 
branches  may  be  established.  The  "News"  quotes  President 
Uzal  H.  McCarter  of  the  Fidelity  Trust  to  the  following 
effect  in  the  matter: 

"Our  board  has  not  taken  official  action  in  the  matter  so  far  as  declaring 
a  policy  as  to  establishing  branches  by  our  subsidiaries  is  concerned.  The 
matter  has  not  been  brought  up  in  that  form.  You  may  say,  however, 
that  it  is  our  intention,  so  far  as  the  five  counties  where  we  have  controlled 
banks  or  trust  companies  are  concerned,  that  wherever  and  whenever 
we  find  places  which  appeal  to  us  as  needing  or  calling  for  additional 
banking  facilities,  we  shall  establish  branches  there. 

"The  permission  from  the  State  Commissioner  of  Banking  and  Insurance 
to  permit  us  to  place  a  branch  at  East  Orange,  by  the  way,  is  a  rasult  of  no 
new  or  hastily  considered  action.  We  applied  for  that  permission  eight 
months  ago  and  it  was  granted.  But,  it  being  pointed  out  at  the  time 
that  negotiations  were  under  way  looking  to  an  amicable  arrangement  by 
which  we  could  take  over  our  subsidiaries  as  branches,  through  a  referendum 
banking  vote,  and  full  explanation  of  our  willingness  in  such  event  to  forego 
additional  branches,  we  withdrew  our  request  from  the  State  Banking 
Commissioner's  office  and  the  East  Orange  plan  was  allowed  to  drop.  The 
present  action  is  merely  a  revival  of  the  request  and  action  by  the  State 
Commissioner  of  Banking  taken  earlier  in  the  year,  coming  after  it  was 
found  that  State  banking  sentiment,  though  in  a  minority  vote  referendum, 
was  opposed  to  our  being  allowed  to  manage  our  own  trust  companies  as 
branches,  even  though  we  were  willing  to  forego  all  further  branch  banking 
plans  as  supplementary  thereto." 

The  other  subsidiaries  of  the  Fidelity  Trust  Co.  are  the 
Union  County  Trust  Co.  of  Elizabeth,  the  New  Brunswick 
Trust  Co.  ofNew Brunswick,  the  Red  Bank  Trust  Co.  of  Red 
Bank  and  the  Newton  Trust  Co.  of  Newton.  The  question 
of  branch  banking  caused  considerable  agitation  at  last 
year's  convention  of  the  New  Jersey  Bankers'  Association. 
The  Fidelity  Trust,  according  to  the  Newark  "News,"  had 
introduced  a  biU  at  Trention  at  the  previous  session,  which 
had  the  backing  of  the  executive  committee  of  the  State 
Bankers'  Association,  permitting  the  Fidelity  to  take  over 
its  subsidiaries  as  branches.  The  Monmouth  Coimty 
bankers  were  particularly  active  among  the  opposing  forces 
which  brought  about  the  defeat  of  the  bill  in  the  Senate 
after  it  had  passed  the  House  without  opposition  and  had 
been  introduced  with  the  official  endorsement  of  the  Associa- 
tion. It  was  finally  decided  by  the  Association  to  ascertain 
the  State  banking  sentiment  in  the  matter  by  a  referendum 
vote.     With  regard  to  this  the  "News"  says: 

Repeatedly  during  the  period  when  the  referendum  vote  was  being  taken 
the  head  of  the  Fidelity  Trust  Co.  placed  himself  on  record  before  the 
Essex  County  group  of  bankers  and  elsewhere  to  the  effect  that  if  the 
proposed  measure  to  permit  the  Fidelity  to  operate  its  subsidiaries  as 
branches  were  approved  by  the  bankers,  the  Trust  Company  would  take 
no  steps  to  establish  county  branches  itself  or  through  its  subsidiaries 
prior  to  the  going  into  operation  of  the  new  law;  that  the  Fidelity  would 
drop  all  branch  plans  whatsoever  except  as  to  taking  over  SiS  branches  the 
trust  companies  which  it  already  owned. 

But  a  minority  of  the  bankers  to  whom  the  referendum  vote  went 
turned  down  the  whole  branch-banking  plan  and,  naturally  enough. 
President  McCarter  of  the  Fidelity  has  announced  on  several  occa- 
sions that  he  considers  himself  absolved  from  all  he  promised  respecting 
doing  away  with  county  branch  banking  if  his  plan  were  approved,  and 
at  liberty  to  take  such  action  as  ho  may  see  fit  in  the  vast  interests  of  the 
institution  he  represents.  His  latest  statement  leaves  nothing  to  conjec- 
ture. 


A  booklet,  written  in  converstaional  style,  called 
"It  Served  John  Havens  Right,"  is  now  being  distributed 
by  the  State  Trust  Co.  of  Plainfield,  N.J.  This  "novelette" 
presents  a  charming  little  story  describing  all  the  personal 
services  which  the  trust  company  performs.  It  is  as  good 
a  piece  of  advertising  matter  as  we  have  seen  in  many  a  daj'. 
The  officers  of  the  State  Trust  Co.  are  R.  Henry  Depe  w 


President;  E.  F.  Feiekert  and  M.  C.  Van  Arsdale,  Vice- 
Presidents,  and  H.  C.  Nash,  Secretary  and  Treasurer. 
Interested  inquirers  can,  we  believe,  secure  a  copy  of  "It 
Served  John  Havens  Right"  by  addressing  the  company. 


Horatio  G.  Lloyd  of  Drexel  &  Co.,  Philadelphia,  resigned 
this  week  as  a  director  of  the  Girard  National  Bank  of  Phila- 
delphia. Arthur  E.  Newbold  of  the  same  firm  within  re- 
cent months  also  retired  from  the  boards  of  the  Fourth  Street 
National  Bank  and  the  Farmers'  &  Mechanics'  National 
Bank  of  Philadelphia.  The  changes  are  made,  it  is  believed, 
to  conform  with  the  provisions  of  the  new  Federal  Reserve 
Act. 


Edward  T.  Stotesbury,  head  of  the  firm  of  Drexel  &  Co., 
Philadelphia,  has  resigned  as  a  member  of  the  board  of  the 
Philadelphia  National  Bank. 


James  R.  McClure  Jr.  was  elected  President  of  the  First 
Mortgage  Guaranty  &  Trust  Co.  of  Philadelphia  on  the  16th 
inst.  During  the  past  two  years  Wharton  E.  Harris  had 
acted  as  President  pro  tem,  pending  the  election  of  a  perma- 
nent successor  to  Leslie  M.  Shaw.  Mr.  McClure  has  long 
been  known  in  Philadelphia  financial  circles,  having  repre- 
sented Blodget  &  Co.,  bankers,  of  Boston,  and  for  a  number  of 
years  was  connected  with  the  Girard  Trust  Co.  At  the 
same  meeting  Walter  E.  Robb,  Vice-President  of  the  Bur- 
lington City  Loan  &  Trust  Co.  of  Burlington,  N.  J.;  Arthur 
Dunn  of  Scranton,  Pa.,  and  James  H.  Birch  Jr.  of  Burling- 
ton, N.  J.,  were  elected  directors. 


Henry  Kiefer,  heretofore  Secretary  and  Treasurer  of  the 
People's  Savings  Bank  of  Cleveland,  Ohio,  has  been  chosen 
Vice-President  to  succeed  the  late  W.  C.  Rhodes,  Mr.  Kie- 
fer's  place  as  Secretary  and  Treasurer  is  taken  by  P.  J. 
Huegle,  former  Assistant  Treasurer,  and  R.  S.  Shay  has  been 
promoted  to  Assistant  Secretary  and  Assistant  Treasurer. 
The  bank  also  has  two  new  directors,  in  B.  B.  Chapman  and 
W.  H.  Ford,  succeeding  W.  C.  Rhodes  and  Charles  Fries. 


Arthur  Reynolds,  President  of  the  Des  Moines  National 
Bank  of  Des  Moines,  Iowa,  is  reported  to  have  sold  a  large 
block  of  his  holdings  in  the  bank  to  John  A.  Cavanagh  and 
John  H.  Hogan,  respectively  President  and  Cashier  of  the 
German  Savings  Bank  of  Des  Moines.  The  Des  Moines 
"Register,"  which  is  authority  for  this,  states  that  while  he 
wiU  still  retain  a  large  interest  in  the  bank  and  remain  as  its 
President,  Mr.  Reynolds  will  go  to  Chicago  to  become  First 
Vice-President  of  the  Continental  &  Commercial  National 
Bank  of  Chicago,  of  which  his  brother,  George  M.  Reynolds, 
is  President.  It  is  stated  that  a  consolidation  of  the  German 
Savings  Bank  with  the  Des  Moines  National  Bank  is  planned. 
Mr.  Reynolds's  holdings  in  the  Des  Moines  National  are 
understood  to  have  amounted  to  2,400  shares.  Just  what 
amount  of  stock  is  relinquished  by  him  is  not  stated,  but  it  is 
said  that  the  stock  disposed  of  brought  above  200.  The 
Des  Moines  National  has  a  capital  of  $750,000  and  a  surplus 
of  $150,000.  The  bank  was  organized  in  1881;  Arthur 
Reynolds  succeeded  his  brother  in  the  presidency  of  the  in- 
stitution about  twenty  years  ago.  Arthur  Reynolds  has  been 
prominent  in  the  affairs  of  the  American  Bankers'  Associa- 
tion and  was  President  of  that  organization  during  the  past 
year. 


Henry  D.  Sexton  of  East  St.  Louis,  111.,  died  at  his  home  in 
that  city  on  the  6th  inst.,  following  an  attack  of  acute  indi- 
gestion. He  was  in  his  sixtieth  year.  Mr.  Sextion  was 
prominent  in  the  financial  affairs  of  that  city,  being  Presi- 
dent of  both  the  Southern  Illinois  National  Bank  and  the 
Southern  Illinois  Trust  Co.,  and  a  member  of  the  executive 
committee  of  the  National  Currency  Association.  Mr 
Sexton  is  said  to  have  been  the  organizer  of  the  first  street- 
car company  in  East  St.  Louis. 

» 

David  C.  Biggs  and  W.  C.  D'Arcy  were  elected  directors 
of  the  State  National  Bank  of  St.  Louis  on  the  10th  inst. 
Mr.  Biggs  succeeds  the  late  John  M.  McCluney,  l*resident 
of  the  bank,  while  Mr.  D'Arcy  fills  the  vacancy  occasioned 
by  the  resignation  of  Rolla  Wells,  recently  appointed  Gov- 
ernor of  the  St.  Louis  Federal  Reserve  Bank.  Thomas  S. 
Maffitt,  for  many  years  a  director  of  the  institution,  has  been 
elected  Vice-President  in  addition  to  A.  O.  Wilson,  who  is 

active  Vice-President. 

> 

The  Valley  Bank  of  Phoenix,  Ariz.,  failed  to  open  its 
doors  on  the  10th  inst.  Its  closing  was  preceded  by  a  series 
of  conferences  begun  o "  *He  8th  and  continuing  until  late 
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on  the  9th,  in  which  plans  for  reorganization  were  considered , 
but  which  were  not  brought  to  a  successful  conclusion.  The 
reorganization  movement  has  since  been  actively  pushed, 
and  the  rehabilitation  of  the  institution  is  looked  for.  State 
Auditor  Callaghan  in  a  statement  concerning  the  closing  of 

the  bank  on  the  10th  said: 

The  suspension  is  due  to  the  fact  that  the  Valley  Bank  Is  unable  to  realize 
on  certain  assets  at  the  present  time  to  meet  withdrawals.  It  is  hoped  that 
the  suspension  is  only  temporary,  as  efforts  are  now  being  made  towards 
reorganization. 

On  the  10th  inst.  a  meeting  of  about  sixty  of  the  bank's 
depositors  was  held  and  a  resolution  was  adopted  in  which 
they  agreed  to  allow  80%  of  their  deposits  to  remain  on  de- 
posit for  60  days  after  the  bank  reopened,  provided  arrange- 
ments were  made  for  its  prompt  reopening.  A  number  of 
the  other  depositors  have  since  signed  the  resolution,  and 
it  is  stated  that  a  very  large  majority  of  the  deposits  are  now 
pledged.  The  action  of  the  depositors  has  been  endorsed 
by  the  City  Commission,  which  has  likewise  adopted  a  reso- 
lution signifying  its  intention  to  leave  the  same  percentage 
of  the  city's  funds  in  the  bank,  for  the  sixtj^-day  period  at 
least.  The  Valley  Bank  is  the  largest  financial  institution  in 
the  city.     It  has  a  capital  of  $150,000;  its  deposits  on  June  30 

last  were  §2,781,102. 

• 

N.  B.  Connolly,  Vice-President  and  Chairman  of  the  board 
of  directors  of  the  Washington  Trust  Co.,  Spokane,  Wash., 
was  recently  elected  President  of  that  institution,  succeed- 
ing the  late  J.  Grier  Long.  R.  L.  Webster,  Secretary  of  the 
company,  was  elected  Vice-President  to  succeed  Mr.  Con- 
nolly, but  will  continue  to  act  as  Secretary.  Mr.  Connolly 
was  also  elected  President  of  the  Union  Park  Bank  to  fill 
the  vacancy  occasioned  by  the  death  of  Mr.  Long,  and  Mr. 
Webster  becomes  its  Vice-President.  Mr.  Connolly  was 
originally  President  of  the  trust  company,  organized  in  1902, 
but  assumed  the  Chairmanship  of  the  board  about  four  years 
ago,  Mr.  Long  at  that  time  becoming  President. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
November  5  1914: 

GOLD. 
The  movements  of  gold  this  week  into  the  Bank  of  England  were  very 
large.     The  details  are  appended: 


Oct.  29.. 

£713,000 

'  bar  gold 

Nov 

.  2. .£4,014,000  in  bar  gold 

29.. 

235,000  ■ 

•  U.  S.  A.  gold  coin 

2..         67,000  •■  U.  S.  A.  gold  coin 

30.. 

113,000  ' 

'  bar  gold 

3..       501,000  ■•  bar  gold 

30.. 

59,000  ' 

'  U.  S.  A.  gold  coin 

3..       160,000  ••  U.  S.  A.  gold  coin 

31.. 

6,000  ' 

■  bar  gold 

4..         10,000  "  bar  gold 

31.. 

118,000  • 

'  U.  S.  A.  gold  coin 

4..         43,000  "  U.  S.  A.  gold  coin 

31.. 

3,400.000  ' 

'  sov's  from  abroad 

An  amount  of  £1,000.000  was  set  aside  on  account  of  H.  M.  Tre,T..sury 
Currency  Notes  Redemption  Account,  making  the  total  holding  £10,500,000 
for  that  purpose. 

The  net  influx  during  the  week,  failing  any  withdrawal  for  abroad, 
was   £8,441,000. 

The  total  of  thiis  addition  to  the  Bank's  gold  reserves  is  extraordinary, 
between  seven  and  eight  millions  sterling,  most  of  which  was  on  Russian 
account,  having  been  added  in  only  two  days. 

SILVER. 

The  decline  in  the  price  of  silver  which  set  In  after  Oct.  5  (when  24 Kd. 
was  fixed)  was  not  arreste<l  until  Oct.  31.  The  price  of  that  day,  viz., 
22  ,V16d.,  was  the  lowest  figure  recorded  since  Dec.  4  1908.  I'robably 
there  has  never  been  an  uninterrupted  decline  for  so  prolonged  a  period 
before. 

The  fall  was  checked  by  a  cassation  of  sales  from  .America.  This  action 
happened  to  coincide  with  a  recrudescence  of  buying  orders  Irom  the  Indian 
bazaars,  which,  launched  upon  a  market  exceptionally  limited,  owing  to 
the  withdrawal  of  American  suj)plies,  brought  about  a  sharp  rise  on  the 
3d  ln.st.  to  '22'Ad.,  a  further  rise  on  the  4th  inst.  to  22  ll-l6d.  and  again 
to  23d.  to-day. 

A  temporary  contraction  of  supplies,  however,  only  imparts  artificial 
strength;  it  dor.-s  not  create  a  market. 

To  be  galvanized  into  life,  the  market  requires  a  continuous  and  sub- 
stanli.il  revival  of  Eastern  demand.  A  certain  liveliness  is  .ipparent  in 
the.  Inrji.in  IJazaars,  but  more  sustained  activity  is  necessary  before  any 
real   irnprovcrnent  in  tone  can  bo  exijected. 

The  rollowing  extracts  from  a  newsi)aper  in  China  throw  some  light  on 
the  Inability  of  that  country  to  support  the  silver  market  at  the  present 
Juncture: 

"Till:  'Mnnrhuria  Dally  News'  states  that  the  farm  crops  in  South 
Mancliurla  had  unsatisfactory  returns  during  the  past  two  sea.sons.  This 
cncToacli<»l  severely  upon  the  purchasing  power  of  the  Chinese  masses. 
On  top  of  thN  the  collapse  of  bar  silver  since  towards  the  end  of  last 
year     .      .      .     worl«xl  to  aggravate  the  business  dulne^s. 

"About  00%  of  bean  oH  exr)orlwl  from  Taircii  is  for  Europe.  The 
ceiwation  of  the  exportation  rae:iiis  a  rorisiderabl<!  loss  to  the  jiort  of  Tai- 
ren.  ...  As  exports  from  Kiirope  to  the  Orient  have  risen  In  price, 
bwaiiBc  of  tho  «Mndry  limilatlons  In  transportation  facilities,  so  will  exports 
from  't      '.-    -.   .  ,  h'.urope." 

Til  r  to  f 'hlna  from  tho  beginning  of  tho  vear  to  the  end  of 

last  ir  iiy  about  £40.000,  comparwl  with  £700,000  during  the 

hirrill.'ir   |itiii,<|   i,[   ]\)\'.i. 

When  it  Ih  c^onHldcrcrl  that  the  total  export  to  India  and  China  combined 

d'-'- '      '■ -■■      .,'■   -his  year  was  only  about   £4,700,000,   lis 

ii  il.-ir  monttis  of  1913,  the  heaviness  of  the 

>,  •    .       ,       I      '  111. 

'1  li  i  lloiiibay  i..^  hiigliily  less  at  S.T/IO  bars. 

A'l  iirrency  return  for  Oct.  31,  cabled  yesterday,  was  to  the 

follov.  ii.K    ■  M'  .  I,: 

Not«-s  In  circulation 60,78  lacs 

Hi-,'--.'    ir,   JlviT  wiln 32. 7S     " 

'  iMilllon 0,34     " 

i  iirltlos _ .10.00     " 

'  "I    7,0.-,     " 

mland 4,00     " 

M,r  the  month  of  October  are  appended: 

I'  ice 24'A        for  ca.sh  delivery 

I  ,    i'<- ;'22;Mfl 

VMTiiKi-   prici- 23.199      "        "  " 

No  Hhlpmcnt  has  been  m.ido  from  San   Franclsix)  to  Hongkong  during 

thi'  wcm)( 

Th"-  MU'itiitlon  to-tlay  for  cash  delivery  l.s  J^d.  bettor  than  that  flxcxl 
a   Wfi  k   aK'>. 

(JuotAtlonji  for  bar  ullvur  per  oz.  standnrfl: 


Oct.  30 22»x^ 

31 .22  3-16 

Nov.  2 22  3-16 

3 22H 

4 22  11-16 

5  23 

Av.  Jor  week.. 22.489 


cash  I 


No 

quotation 

fi.\ed 

lor 

forward 

delivery 


]  Bank  rate 5% 

I  Bar  gold,  per  oz.  standard 77s.  9d. 

French  gold  coin,  per  oz Nominal 

German  gold  coin,  per  oz Nominal 

U.  S.  A.  gold  coin,  per  oz Nominal 


DEBT  STATEMENT  OF  OCTOBER  31  1914. 
The  following  statements  of  the  pubhc  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Oct.  31  1914.  For  statement  of  Sept.  30  1914 
see  issue  of  Oct.  31  1914,  page  1281;  that  of  Oct.  31  1913, 
see  issue  of  Nov.  15  1913,  page  1402. 

INTEREST-BEARING  DEBT  OCT.  31  1914. 

Amount Amount  Outstanding 

Interest     Issued.  Registered.      Coupon.  Total. 

Paijable.  S  S  $  S 

Q.-J.      646,250,150  643,025,600     3,224,550  646,250,150 

Q.-F.  *198,792,660     46,457,440   17,488,020     63,945,460 

Q.-F.  1162,315,400   101,200,050   17,229,850   118,489,900 

54,6:51,980     54,609,080  22,900     54,631,980 

30,000,000     29,678,920         321,080     30,000,000 

50,000,000     40,398,200     9,601,800     50,000,000 

4.635,820       4,013,760         622,060       4,635,820 

872,240  767,860         104,380  872,240 


Title  of  Loan — 
23,  Consols  of  1930 
3s,  Loan  of  1908-18 
4s,  Loan  of  1925- 


Pan.  Canal  Loan  1906. Q.-F. 

Pan.  Canal  Loan  1908. Q.-F. 

Pan.  Canal  Loan  1911. Q.-S. 
:S,Post.Sav.bds.'ll-'13.J.-J. 
:S,  Post.  Sav.  bds.  1914.J.-J. 


Aggregate  int.-bearing  debt.. 1,147,498,250  920,210,910  48,614,640  968,825,650 


*Of  this  original  amount  issued,  $132,449,900  has  been  refunded  into  the  2% 
Consols  of  1930  and  82,397,300  has  been  purchased  for  the  sinking  fund  and  can- 
celed. I  Of  this  original  amount  issued,  543,825,500  has  been  purchased  for  the 
sinking  fund  and  canceled. 

DEBT    ON    WHICH    INTEREST    HAS    CEASED    SINCE    MATURITY. 


Funded  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  interest  ceased  Aug.  18  1900 

Funded  loan  of  1891,  matured  Sept.  2  1891 

Loan  of  1904,  matured  Feb.  2  1904 

Funded  loan  of  1907,  matured  July  2  1907... 

Refunding  certificates,  matured  July  1  1907 

Old  debt  matured  at  various  dates  prior  to  Jan.  1  1S61 
and  other  items  of  debt  matured  at  various  dates 
subsequent  to  Jan.  1  1861 


Sept.  30. 

S4,000  00 
23,650  00 
13,050  00 
587,100  00 
13,210  00 


903,610  26 


Oct.  31. 

84,000  00 
23,650  00 
13,0.50  00 
569,300  00 
13,160  00 


903,590  26 


Aggregate  debt  on  which  Interest  has  ceased  since 

maturity... ...31,544,620  26     »1,526,7S0  26 

DEBT  BEARING  NO  INTEREST. 

Sept.  30.  Oct.  31. 

United  States  notes $346,681,016  00     $346,681,016  00 

Old  demand  notes 53,152  50  53,152  50 

National  bank  notes,  redemption  fund 15,766,843  00         16.026,788  00 

Fractional  currency,  less  58,375,934  estimated  as 

lost  or  destroyed.. 6,852,067  90 


6,851,797  90 


Aggregate  debt  bearhig  no  interest .$369,353,079  40     $369,612,754  40 

RECAPITULATION. 

Oct.  31  1914.  Sept.  30  1914. 

Interest-bearing  debt $968,825,550  00  $968,825,550  00 

Debt  interest  ceased 1,526,750  26  1,544,620  26 

Debt  bearing  no  interest 369,612,754  40        369,353,079  40 


Total gro.ss debt $1,.339,965,054  66  $1,339,723,249  66 

Cash  balance  in  Treasury*..      257,666,763  89        277,971,152  18 


Increase  (  +  )  or 
Decrease  ( — ). 

'—$17,870"  00 
-f  259 ,675  00 

-f  $24 1,805  00 
—20,304,388  29 


Total  net  debt... $1,082,298,290  77  $1,061,752,097  48  -f$20,546,193  29 


*  Includes  $150,000,000  reserve  fund. 

a  Under  the  new  form  of  statement  adopted  by  the  United  States  Treasury  on 
July  1,  the  item  "national  bank  notes  redemption  fund"  is  not  only  included  in 
the  "debt  bearing  no  interest,"  but  appears  as  a  current  liability  In  the  Treasury 
statement  of  "cash  assets  and  liabilities."  In  arriving  at  the  total  net  debt,  there- 
fore, and  to  avoid  duplication,  the  amount  is  eliminated  as  a  current  liability. 
Increasing  to  that  extent  the  cash  balance  in  the  Treasury. 

The  foregoing  figures  show  a  gross  debt  on  Oct.  31  of 
$1,339,965,054  66  and  a  net  debt  (gross  debt  less  net  cash 
in  the  Treasury)  of  $1,082,298,290  77. 

TREASURY  CASH  AND  DEMAND  LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
Oct.  31  are  set  out  in  the  following: 

ASSETS. 

Trust  Fund  Holdings:  S 

Gold  coin  and  bullion...  946,079,869  00 

Silver  dollars 493,832,000  00 

Silver  dollars  of  1890.. .  2,386,000  00 


Total  trust  fund 1 

Gcn'l  Fund  Holdings: 
In  Treasury  offices — 

Gold  coin 

Gold  certificates 

Standard  silver  dollars 

Silver  cortlllcates 

United  States  notes.. 
Trcas.  notes  of  1890- . 
Cert,  check s  on  banks 
National  bank  notes. . 
Subsidiary  silver  coin. 
Fractional  currency.. 

Minor  coin 

Sliver  bullion 


,443,197,869  00 


71,920, 

33,632 

1,781, 

11,0.55 

11,777, 

8 

10 

37,940, 

21,174 

2,045, 
3,634, 


103  70 
,010  00 
,027  00 
,801  00 
297  00 
on  00 
,320  34 
,831  01 
,024  42 
115  05 
,880  24 
730  93 


Tot.  In  Siib-Trcas'les-  !  194,995.761  69 
In  Nat.  Hank  Depositories: 

Credit  Trcas.  of  V.  S.     (65.742.794  98 
Cred.U.S.dla.oldcera    »  6.854 ,321  78 


Total  In  1-anks. 72,597,116  70 

In  Trcas.  I'hlllpplne  Islands: 

Credit  Trcn.siircr  U.S.         1,675,081  73 
Crcd.  U.S.dlH.olf leers        3,199.212  89 

:-■  flWSPfc!'*.     

Total  In  rhlUpplnes. .       .4.874,294  62 


rfr'rrrr'Fiin-l  IlnlfUnij^ 
Gold  colli  and  Imlllon   .■?  150,660,106  03 

r.      ViJSZ^     .  T 

c;riuid  totnlT: 1.806,321,137  70 


LIABILITIES. 

Trust  Fund  Liabilities:  S 

Gold  certificates 946 ,979 ,869  00 

Silver  certificates 493,832.000  00 

Treasury  notes 2,386,000  00 


Total  trust  liabilities.  1,443 
Gcn'l  Fund  LiabtHHes: 
In  Treasury  offices — 
Diaburs.  officers'  bala. 
Outstanding  warrants 
Outsfg  Treas.  checks 
Outstand'g  Int.  checks 
P.  O.  Dept.  balances. 
Postal  savings  bals — 
Judicial  officers'  bal- 
ances, &c 

National  bank  notes: 
Redemption  fund.. 
Redcm|)tlon   of  addi- 
tional clrcul'g  notes 
Nat.  bank  5%  fund.. 
Asscl-s    of    failed    na- 
tional  banks 

Misc.  (exchanges, &o.) 


64 


4, 
1, 

10, 

16, 

10 

45, 

1, 

7, 


,197,869  00 

,738,904  41 
868,604  82 
,408,188  97 
292.838  00 
690,646  16 
,734,002  75 

176.283  43 

,026.788  00 

675.840  00 
336.731  32 

T.-iO.SlS  57 
891.213  79 


Total 107,490,360  21 


Subtract: 
cleared . 


Checks    not 


In  Nat.  Bank  Dopos.: 
Judicial  officers'  bal- 
ances. c*C — 

Outstanding  warrants 

Total  In  banks 

In  Trcas.  Philippines — 
nisburs  officers'  bnls. 
Outstanding  warrants 


167,490,300  21 


0,864,321  78 
1,704,092  28 

8,018,414  00 

3,190,212  89 
1,519.200  02 


Total 4.718.41291 

Total  llnbll.Bgiilnst  cash    180.827.187  18 
Cash  /till.  <«•  Iteserve: 

Total  cash  reserve 242.290,081  62 

Made  up  o(  — 
Available    91.039,975  80 

and 
Reserve  Fund: 
Ciold  and 
bul...  150,060, 106  63 


Grand  total. - 


...1.806,321,137  70 


Nov.  21  1914.] 
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TREASURY  CURRENCY  HOLDINGS.— The  foUowing 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Treasury  at  the  beginning  of 
business  on  the  first  of  August,  September,  October  and 
November  1914. 

Aug.  1  \9U.Sept.  1  1914.  Oct.  1  1914.  Nov.  1  1914 

Holdings  in  Sub-TreasuHes —              S  S  S  .? 

Net  gold  coin  and  bullion 280,551,354  272.875,755  272,3.36.020  256.214,219 

Net  silver  coin  and  bullion 24,578.363  17.432.104  16,057.609  16,471.559 

Net  United  States  Treas.  notes..           12,981  12.576  5.211  8.611 

Net  legal-tender  notes  ...     9,677,117  7,427,272  9,706,776  11,777.297 

Net  national  bank  notes.       .   ..34,393.205  25.4.37.944  27,015,607  37,949.831 

Net  subsidiary  silver 22.318,627  21,924,920  21.493.978  21.174.024 

Minor  coin,  &c 2,620,344  2,349,267  2,497,958  2,056,317 

Total  cash  In  Sub-Treasuries.   374,151,991  347,459,838  349.113,159x.345,651,85S 
Less  gold  reserve  fund 150,000,000  150,000,000  150,000.000  150.656,106 

Cash  balaneeinSub-Treasuries.. 224. 151,991   197,459.838  199,113,159  194,995,752 

Cash  in  national  banks — 

To  credit  Treasurer  of  U.  S...  55,172,212     68.455,577     65.887,139     65,742.795 
To  credit  disbursing  officers...     6,985,352       6,360,756       6,854.322       6,854,322 

Total 62.157,564     74.816.333     72.741,461     76,597,117 

Cash  In  Philippine  Islands 4,375,159       3,831,870       3,821.730       4,874,294 

Net  cash  in  banks.  Sub-Treas.290.684,714  276,108,041  275.676,3.50  272.467,163 
Deduct  current  liabilities. a 131,223,743  139,160.553   147.705,198  154,124,559 

Balance 159,460,971    136.947,488   127,971,152   118,.342.604 

National  bank  redemption  fund.   15,684,170     15,447,088     15,766,843     26,702,628 

Available  cash  balance 143.776,801   121.500,400  112,204,309     91,639,976 

a  Chiefly  disbursing  officers'   balances,     x  Includes  S3,634,730  93  silver  bullion 
and  $2,056,316  63  minor  coin,  &c..  not  included  in  statement  "Stock  of  Money." 

C!P0mmerctat  nntilxi  iscMmieQixs  ^tws 

"  NICARAGUA  CUSTqi^~RECEIPTS.^We  append^ 
statement  showing  the  Nicaraguan  customs  receipts  for  the 
first  eight  months  of  1914,  compared  with  1913: 

Increase  (.+)  or 

\Q\4.  1913  Decrease  ( ) 

January. $158,2.5l'36         $149,945'98  +$8,305  38 

February 156,910  64  126.957  25  +29.9.53  39 

March 118,220  40  139.518  74  —21.298  34 

First  quarter ...$433,382  40  $416.42197  +$16.960  43 

April $115,087  24  $154,767  38  —$39,680  14 

May ...118,306  40  150.718  94  —32.412  54 

June -.105,549  52  150,006  12  —44,456  60 

Second  quarter $338,943  16         $455,492  44         —$116.549  28 

Half-year ..$772,325  56         $871.914  41  —$99.588  85 

JtUy 95.973  52  181.629  84  —85.656  32 

August --     84,532  52  140,05116  —55.518  64 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
foUowing  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


Merchandise  Movement  to  New  York. 

Customs  Receipts 
at  New  York. 

Month. 

Imports. 

Exports. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

January.. 
February . 

March 

April 

May 

June 

July 

August .  - . 
September 
October . . 

S 
82,330,513 
85,328,968 
101,6.55,994 
93.600.199 
87.518..551 
81.336,.584 
84.-561,785 
63,804,412 
76, 118, .541 
77.153,765 

S 
92,638,634 
86,490,086 
89,456.045 
82, .562, 176 
73,910,220 
75,062.918 
79, .578, 905 
78,844,081 
96,037,169 
71,691.438 

S 
72,872,302 
64,934,639 
72,798,453 
66,338,880 
67,909,905 
62.630,190 
59,218,363 
33,559,424 
61.895,606 
88,199,144 

S 
83,086,109 
74, .536, 674 
84,214,736 
77,483,831 
79.803.347 
68.108.228 
68.009,103 
77, .577, 210 
74,475,934 
84,386,597 

S 
16,643,013 
13,023,068 
17,964,690 
14,713, .576 
13,224.913 
14.889.990 
15.914..374 
12,803.286 
12,143,093 
11,622.465 

S 
18.769,817 
17,1.58,304 
17,476,298 
14,646.212 
12.455.024 
15,498.990 
18, ,501, 705 
19,864,108 
18,365,383 
20,270,021 

Total... 

'833.409,312 

826.271.672 

650,356,006 

771,681,769 

142.942.468 

173,005,862 

Imports  and  exports  of  gold  and  silver  for  the  ten  months: 


Gold  Movement  at  New  York. 

Silvers 

'ew  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1914. 

1913. 

1914. 

1913. 

1914. 

1914. 

J 

S 

S 

S 

S                   S 

January  .  _ 

1.. 301, .532 

2,831,377 

6,788,4861   17,1.54,217 

1,145,935      3,468,643 

February . 

659.423 

1,215,237 

8.982,2041    12.242,965 

779,4371     3,137,258 

March 

1,2.54..366 

2,080.332 

2,582,056    17, .588,897 

1,4.50.1641     3,7.55,700 

April 

575.917 

1.. 567. 157 

60,2.501         477,246 

1,045,908      3. .543,309 

May 

822.149 

1,399.920 

16,700,8461   13,032,393 

888.394      4,3.55,424 

June 

806.392 

1.942,672i 

47, .593, 3061         395,592 

769,451      3,936,024 

July 

732,964 

2,627.049 

32,732,361      8,510,514 

492,132     3.239,331 

August 

973.114 

2.645,087| 

949,341             47,500 

1,266,0.34      3.322,9.39 

September 

905.196 

2.2.59. .301 

766,499;            35,3.50 

854.155      4.901,269 

October . . 

712..573i 

3.117,777 

244,637;           85,100 

1,651.327      3,695,853 

Total... 

8.743.626 

21,685,909  117,399,986 

68,.569,774 

10..342.937 

37,3.55,7.50 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country  as 
well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given. 

-Stnck  of  Money  Nov.  2  '14 Money  in  Circulation 

In  U.  S.     Held  in  Treas.a  Nov.  2  1914.  Nov.  1  1913. 


S  $ 

Gold  coin  (Including  bullion 

In  Treasury) 1.835,416.298  222.582.210  665.8.54.219 

Gold  certificates  b _. 33.632.010  913,347.8.59 

Standard  silver  dollars 565,886,478  1.781.027  70.273.451 

Silver  certiflctes  b _._  11.055,801  482.776,199 

Subaidlarv  silver.. 183,644.414  21,174.024  162,470,390 

Trea.sury  notes  of  1890 2,386,000  8.611  2,377,389 

United  St. -ites  notes 346,681,016  11,777,297  334.903,710 

National  bank  notes dl, 121,468,911  37.949.831dl,083.519.0S0 


614,478.201 

1.021.451.879 

74,012.152 

480,079.731 

160.486.188 

2. 583. 874 

341.401.413 

722,616.240 


Total    4.055.483.117  339.960.811  3,715.522,306  3,417,109,678 

Population  of  continental  United  States  Nov.  2  1914  estimated  at  99,592,000;  cir- 
culation per  capita.  ?37  31. 

a  This  statement  of  money  held  In  the  Trea.sury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  national  b.ink  depositaries  to  the  credit  of 
the  Treasurer  of  the  United  States,  amounting  to  $65,742,794  98. 
^  b  For  redemption  of  outstanding  certlflctaes  an  exact  eriuivnlont  In  amount  of  the 
approprla'eklndsof  money  is  held  In  the  Trea.sury.  and  Is  not  Included  In  the  account 
of  money  held  as  as.sets  of  the  Government. 

^   d  Includes  additional  circulating  notes  Ksued  under  authority  of  -Act  of  May  30 
1908.  as  amended  by  Acts  of  Dec.  23  1913and  .\ug.  4  1914. 


GOVERNMENT  REVENUES  AND  EXPENDITURES . 
— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  October  1914 
and  1913  and  for  the  four  months  of  the  fiscal  years  1914-15 
and  1913-14. 

Oct.  1914.         Oct.   1913.       4  Mths.  1914.    4  Mths.  1913. 
Receipts —  S  S  S  S 

Customs 16,271,829  25  30,138,049  37     75,917,543  84  115,924,150  60 

Internal  Revenue — 

Ordinary 24,049,003  22  29,818,120  00  107,802,810.58  107,4.50,706  98 

Corp.  &  income  tax.       458,646  87         192.819  41        8.471.58149       2.418,185  79 

Miscellaneous 3,784,466  76     4,047.638  37     28.640.476  64     16.708,708  11 

Postal  savings 1.116.880  00 

Grand  total  of  rec'ts  44,563.946  10  64,196,633  15  220,832,412  55  243,618.631  48 
Disbursements — 

Fay  Warrants  Drawn — 

Legi.slative  estab'm't..   1.069,1,32  26  1,095,93105  4.897.294  55  4.495.586  99 

Executive  Office 65,380  62  139.916  74  1.965. ,564  82  267,168  25 

State  Department 244,577  79  408,966  43  1,376,966  38  1,743,447  10 

Treasury  Department; — 

Excl.  public  bidgs-.  4,286,703  85  3,882,965  14  16,718,744  05  14.980,4'4  81 

Public  buildings 2,038,477  86  465,639  15  7,373,458  91  3,462,138  49 

War  Department — 

Military 11,383,47166  11,359,246  40  53,981,026  03  48,.539.391  22 

Civilian 190.283  22  163.903  91  7.59.175  21  782.83159 

Rivers  and  harbors..  4.166.899  68  5.167.445  78  18,127.776  14  20,.548,325  92 

Departmentof  Justice.   1,863.647  00  1.361.994  90  4.411.502  09  3,643.14120 
Post  Office  Dept. — 

Excl.  postal  service.       151.613  15  148,339  99  662,556  03  770,995  56 

Postal  deficiencies..     

Navy  Department — 

Naval..          ..11,901,877  66  12,162.610  67  46,946,057  78  46.215.294  14 

Civilian 67.987  75  69.642  19  291.085  09  282.582  47 

Interior  Department — 
Excluding     pensions 

and  Indians..     .     2,3.35.372  22  2.520.094  81  12.149,47149  10.410.699  05 

Pensions...    11,700.215  90  10.640.286  90  53.670,826  92  56.755.62113 

Indians           2,020.000  48  1.759.275  45  8.422.748  78  6.904.09122 

Dept.  of  Agriculture..   3,200,055  83  2,666.920  40  11.038,49144  9.277,895  17 

Dept.  of  Commerce...       998,685  46  990,630  47  4,126,867  80  4,001.907  69 

Dept.  of  Labor 251,82149  307.338  16  1,308,303  88  1.253,257  95 

Independent  offices  and 

commissions           ...       456,682  77  222,530  90  1,656,046  81  949,862  67 

District  of  Columbia..   1,178,220  08  921,469  49  5.073.719  17  5.400.72170 

Int.  on  public  debt 3,306.078  49  3,278,599  50  8,988,363  43  8,999,930  99 

Total  pay  warrants 

drawn 62,877,185  22  59,739,748  43  263,946,040  80  249.685,305  31 

warrants  issued 2,338.913  29     2,59 ',615  92     13.232.31163     14.017,958  16 

Total  public  debt  & 

Pan.  Can.  disb'ts.  2.357,053  29     2,594,675  92     13,258,796  63     14,029,238  16 

Grand  total  of  disb'ts.65, 128, 279  39  62,692.733  38  275. ,383, 569  47  262,566.307  48 

Net  excess  of  all  rec'ts.     1,503,899  77        

Net  excess  of  all  disb'ts  20.564.333  29       54.551,156  92     18.947.676  00 

BANK  NOTES— CHANGES  IN  TOTALS  OP,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  aU  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1913-14. 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulaiion  Afloat  Under — 

BoTUis. 

Legal 
Tenders. 

Legal 
Bonds.            Tenders. 

Total. 

Oct.  31  1914.. 
Sept. 30  1914.. 
Aug.  31  1914.. 
July  31  1914.. 
June  .30  1914.- 
Mav.30  1914.. 
April30  1914.. 
Mar. 31  1914.. 
Feb.  28  1914. _ 
Jan.  31  1914.- 
Dec.  31  1913.. 
Nov. 29  1913.. 

S 
1.109.989.665 
1.089.281.290 
870,289.600 
740.220,660 
740.796,910 
740.818,360 
741,213.210 
740,603.400 
74 1,445  ,.500 
74 1,645, .500 
743. 060, .500 
743,590,500 

S 
20,632,278 
15,766,893 
15,447,138 
15,684,220 
15,142,939 
16,131,271 
15.585,726 
16,605,018 
16,658.993 
17,828.5.33 
17,209.316 
17,481.906 

S 

61100.836.633 

01062.   17.883 

*862,093.143 

735,222.801 

735,528,960 

735,423,425 

7.36,180,040 

735,445,281 

736,509,8.38 

7.36,194,2.33 

740.6.33.645 

739.677.565 

$ 

20.632,278 
15,766,893 
15,447.138 
15.684.220 
15.142,939 
16,131.271 
15,585,726 
16.605,018 
16,658,993 
17.828.533 
17.209.316 
17.481.906 

$ 
1.121.468.911 
1.077.884.776 
877,-540,281 
7.50,907.021 
7.50.671,899 
751.5.54.696 
751.765.766 
752,0.50,299 
753.168.831 
754.022.766 
757.842.961 
757.159,471 

*  Of  which  5126,241.760  miscellaneous  securities.  Act  of  May  30  1908. 
a  Of  which  5325.007,900  miscellaneous  securities,  Act  of  May  30  1908. 
6  Of  which  8361,119.940  miscellaneous  securities.  Act  of    May  30  1908. 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositaries  on  Oct.  31. 


Bonds  on  Deposit 
October  31. 

U.  S.  Bonds  Held  Oct.  31 

to  Secure — 

Bank 
Circulation. 

Public  Deposit 
in  Banks. 

Total 
Held. 

2%  U   S.  Consols  of  1930 

S 
608.622.300 
21.447.180 
34.699.300 
53.013,6.80 
28.958.140 

$ 

12.575.700 

4.967.400 

3.821.200 

1,1 99. .500 

574.000 

13.882.900 

633.000 

5.900.000 

918.000 

10,000 

2,004,000 

2.025.000 

46.075.502 

$ 

618.198.000 

3%  U.  S.  Loan  of  1908-1918 

4%  U.  S.  Loan  of  1925.                

26.414.580 
38.520,500 

2%  U.  S.  Panama  of  1936 

2%  U.  S.  Panama  of  1938.. 

54.213.1.80 
29  ..532. 140 

3%  U.  S.  Panama  of  1961 

13.882.900 

3  65%  District  of  Columbia 

633.000 

4%  Philippine  Loans                 

5.900.000 

4%  Philippine  Railway..         

918.000 

4'';  Manila  Railroad 

10.000 

2.004.000 

Various,  Territory  of  Hawaii 

Various  State,  city,  railroad.  &c 

2.025,000 

46,075,502 

Total..            ..      

744.740.600 
.365.249.065 

94.586.202 

839,326.802 

Misc.  securities  (approved  Issue  val.) 

365.249.065 

_  _ 

Total  bonds  and  other  securities. . 

1.1 09 .989. 665 

94.586.202 

1.204.575.867 

The  follo\ving  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Oct.  1  and 
Nov.  1  and  their  increase  or  decrease  during  the  month  of 
October: 

National  Bank  Note.i — Total  Afloat — 

Amount  afloat  Oct.  1   1914 $1,077,884,770 

Net  amount  Is-sued  during  October. 43.584.135 

Amoimt  of  bank  notes  afloat  Nov.  1  1914 81.121.468.911 

Legal-Tender  .\olcs — 

Amount  on  deposit  to  redeem  national  bank  notes  Oct.  1  1914 (15.766,893 

Net  amount  of  bank  notes  Issued  In  October 4.865,385 

Amount  on  deposit  to  redeem  national  bank  notes  Nov.  1  1914 S20.632,27S 
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The  sales 
exchanges   on 


Auction  Sales.— Messrs.  Bames  &  Lofland  of  Philadel- 
pliia  auctioneers,  will  on  Nov.  25  resume  holdmg  a  weekly 
auction  sale  of  stocks,  bonds  and  other  securities. 
were  discontinued  -sv-ith  the  closing  of  the 
Julv  30  and  their  re-commenceraent  at  this  time  is  witn  tue 
approval  of  the  Philadelphia  Stock  Exchange  Committee. 
In  a  circular  letter  announcing  the  reopenmg  of  theur  sales- 
room, Messrs.  Barnes  &  Lofland  say: 

The  announcement  of  the  disbanding  of  the  Special  Coinmittee  on  Un- 
iist^S^Sn"?" has  been  made,  thus  abolishing  aU  restrictions  upon  the 

^Hlvin^t°he"Lln1uoxf  a'hd  apitovaf  of  the  Philadelphia  Stock  Exchange 
CoVum  tl.e  we  «illr*^openour  sak-sroom  for  the  sale  of  all  classas  of  secun- 
ti«  mi  WednKday  Nov.  25.  All  offerings  of  active  listed  securi  les  will 
be  sold  sub|5;tFo^iie  sanction  of  the  Stock  Exchange  Committee,  inactive 
lilt"^  stocks  to  be  sold  without  restriction  of  the  said  committee  Decm- 
11^  k  wi^e  for  the  time  being,  all  listed  bonds  will  be  sold  subject  to  their 
sanction. 

The  following  securities  were  sold  this  week  by  Messrs. 
Adrian  H.  Muller  &  Son,  New  York: 

Per  Cent. 

%(\  Xrmy  &  Na\T  Realty  Co     •- '^'^sTner  share 

300  Braden  Copper  Co. ,$5  each..  S5x,  pershare 

3  500  Gold  Hill  Cons.  Co.  of  Me..  S5  each.. 87.35  lot 


Canadian  Bank  Clearings.— The  clearings  for  the  week 
endin"  Nov.  14  at  Canadian  cities,  in  comparison  with  the 
same'vv-eek  of  1913,  shows  a  decrease  m  the  aggregate  of 
24.9%.  


Clearinot  at — 


Canada — 

Montreal 

Toronto 

Winni!)e2 

Vancouver 

Ott.iwa 

Quebec 

Halifax--- -- 

Calgary 

St.  John 

Hamilton — 

Victoria 

I/;ndon 

Edmonton 

Rccina 

Brandon 

Lelhbrldge 

Saskatoon 

Moo.se  Jaw 

Brantforrl 

Fort  William 

New  We-slm;n.ster- 

MedlclneHat 

Peterborough 


Week  ending  Noveniber  14. 


1914. 


1913. 


Total  Canada.. 


48,40G,6C0 

36.973,648 

37,869,164 

7,053,126 

4,132,354 

3,445,444 

1,852,396 

3,749,453 

1,520,929 

2,768,032 

2,139,751 

1,618,152 

2,432,024 

2,222,795 

798,093 

423,676 

1,225.481 

995,999 

462,857 

709,767 

286,959 

312,759 

352,760 


Inc.  or 
Dec. 


69.156.451 
44,411,1361 
48,215,4231 
11,719,890 
4,270,040 
3,704,217 
1,961.490 
5,767,339 
1,485,975! 
3,033,174 
3,064,340 
1,085.321 
4,651,165; 
3,559.706 
880,487! 
782,279  I 
2,340,423 
1,401,494 
621,190' 
1,121,076 
508,829 
691,420 
Not  incl.  in 


161,459,5491215,032.685 


% 

—29.9 

—16.7 

—21.5 

— 3E.8 

—3.2 

—6.5 

—5.5 

— 35.0 

+  2.4 

—8.7 

—30.2 

—4.0 

—47.7 

—37.6 

—9,4 

— 44.6 

—47.7 

—29.0 

— 25.6 

— 36  S 

—43.6 

—54.8 

total. 


1912. 


1911. 


-24  9 


,«; 

62,078,865 

43,922,534 

44,718,162 

13,448,324 

3,981.204 

3,631,048 

2,150,844 

6,533,312 

1,829,880 

3,678,267 

4,112,855 

1.714.508 

6,327,164 

3,131,193 

941,688 

710,590 

3,003,790 

1,770,702 

659,345 

856,223 


209,200,498 


S 

5S,2i4,075 

43,999,845 

36,067,122 

11,908,573 

5,204,2.S5 

3,206,918 

2,163,449 

5,254,744 

1,661,824 

2,933,092 

2,7.57,784 

1,418,724 

3,400,839 

1,744,399 

860,905 

716.554 

2,012,988 

1,503,248 

552,611 

555,.596 


186,137,575 


National  Banks. — The  following  information  regarding 
national  l)anks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  CONVERT  APPROVED  NOV.  9  AND   10. 
The  Hank  of  South  Carolina,  Sumter,  S.  C,  into  "The  National  Bank 
of  South  Carolina  of  Sumter."     Capital,  $200j000.  ,  .    ^,  ^.       ,  „      , 

The  Peoples  Bank  of  Chaster,  S.  C,  into  "The  People  s  National  Bank 
of  Chester."     Capital,  S.50,000. 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  NOV.  4  AND  5. 

10  653 The  First  National  Bank  of  Mayville.   Wis.     Capital,   $50,000- 

C.  J.  Haas,  Pre-s.:  F.  P.  Bernard,  Cashier. 

in  654 The  Fir.st  National  Bank  of  Sealc,  Ala.     Capital,  .SOO.OOO.    IT.  T. 

Benton,  Pres.;T.W.  Anderson,  Cashier.      (Conversion  of  the  Bank 
of  Scale,  .\la.) 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in^.ilalics. 


Name  0/  Companv- 


.74). 


Railroads  (Steam). 
AtchlBon  Topcka  &  Santa  Fe.  com.  (qu.). 

Atl'intU  ConM  Line  Co.  (guar.) 

Boston  A  Albany  (quar.) 

Canadian  I'aclllc,  com.  (quar.)  (No 

Chi,tapnikR  A-.  Ohio 

Chfy.lnut  Hill  (qtmr.) - 

Chicago  &  North  Western,  com.  {quar.)... 

Preferrtd  iq^mr .) 

Cin.  ,V.  n.  <t  Texan  Pacific,  com 

Cnmmon  (ezlro) 

f'ri/errrd  (qwir.) ._ 

Cleveland  A  I'ltlHbtirgh,  reg.  guar,  (qu.) 

Hr)fclal  giiarantcod  (quar  ) 

Cripple  Crfick  ffint.,,  com,  (qu.)  (No.  20) 

I'rolcrred  (quar)  (No,  36) 

I)iiaitiiri  .^  Iloun'l  KrooK  (quar.) 

Nnr  York  I'hUidrlphla  *  Norfolk 

Norfclk  A  Western,  common  (quar.) 

North  Pennsylvania  (quar.),. 

Pcninylvanla  'quar.) .  _ 

Phlla  CiTinaniown  A  NorrlHtown  (quar.) 
Plttxhurnh  MctsfimcrA  I,iike  Kric,  prcf.- 

ReadlnK  f;ompany,  iHt  prcf    (quar.) 

KmiUno  Compnnij,  2rvl  prtf.  (quar.) 

Ht.  I,,  Hocky  Mt.  A  Pac,  C;o,,  comfqu.). 
Houthcrn  I'nclfic  fVi,  (quar)  (No.  33)... 
Houthi:rn  Ky,.  prcl.  (payahlc  In  div.  ctf.s.) 

Union  Parldc,  common  (quar) 

Street  and  F.li-ctric  Railway*. 
Amcrlr.iii  itallwiivM.  com.  (quar,)    . 
Baton  ItiiiiKC  I;I<t.  Co.,  prcf,  (No.  7) 
Brnzllinn  Trac.  T.t,  A  Pow,.  I,1<1,,  (quar.1 
Cen    Ark  Uy  AI.l,<V)rp.,pf.(qu.)  (No.  7) 

CUUrrti'  TrnrlUm  (I'W.hurgh) 

Detroit  irnlUfI  Hy.  (quar  )    ....... 

F.imlon  Consolidated  Flee.  Co.  (monthly) 
A,7  I'nio  KIrr.  Co  .  com.  (quar.)  (.\o,  14) 

Prifrrrrd  (No,  25) 

Manhattan  lirldae  Thrre  Cent  Un»  (quar.) 

Norfolk  Bnllway  A  light 

NoTih'rn  Ohio  Tr    .t-  14..  com.  (quar.).  ... 
Norihern  Texim  I'.lee..  com.  (qu.)  (No.21) 

Horhrrlrr  Hv .  <<-  lAoht,  vrrf    (quar.) 

Washington  (H.f:  )  Hv-  <t  Klrc,  com.  (qu.) 

Prr/rrrrd  (quar .) 

WUconitri-Mtnnfjota  tU.APou).,  Vf-  (»"■) 


Per 
Cent. 


IH 
l!i 
2Ji 
2'A 
1 

IH 
IJi 
2 
3 

2% 
I'A 
IJi 
1 
1 
1 
2 
S3 

2 
750. 
$1!^ 

3 

1 

1 
'A 

IH 

2< 

2 


When 
Payable . 


Dec.  1 
Dec.  10 
Dec.  31 


Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec, 

Doc. 

Nov, 

.Nov.  30 

Dec.   19 

Nov.  25 

Nov. 

Dec. 

Dec. 

Dec. 

1,'IM, 

Jan. 
I  Jan, 
(0 
Jan. 


2 

31 

4 

2 

2 

10 

10 

] 

1 

1 

1 

1 

,20 


Books  Closed. 
Days  InclusUe. 


Holders  of  rec.  Oct. 


Name  of  Company. 


Per 
Cera. 


30a 

9 

30a 

1« 

5a 
3 

la 

la 

2Ka 

2;-ia 

21a 


When 
Payable. 


Dec,     1      to      Deo. 
Holders  of  rec.  Nov. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Nov.  21      to      Dec. 
Holders  ot  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov.  lOa 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Nov.  21a 
Holders  of  rec,  Nov.  21a 
Nov.  14       to       Nov.  19 
Holders  of  rec,  .Nov,  1  la 
Holders  of  rec.  Nov.  30a 
Nov.  13      to       Nov.  19 
Holders  of  rec.  Nov.    2a 
Nov,  21       to       Dee,     3o 
Holders  ol  rec.  Nov.  14 
Holders  of  rec.  Nov.  241 
Holders  of  ree.  Dee,  22a 
10  Holders  of  rec.  Dec.  31 

2  j Holders  of  rec.  Nov.  30a 
Holders  of  rec.  Oct.   31 

2 Holders  of  rec.  Dec.     la 


02  4c, 

Dee. 

15 

Holders  of  rec.  Nov.  30a 

3 

Dec. 

1   Holders  ol  ree.  Nov.  14a 

m 

Dec. 

I  Holders  of  rec.  Oct.    31 

iH 

Dec. 

I  Holders  of  rec.  Nov.  Ma 

J1.50 

.N'ov. 

If,  \(,v.  Id       to       Nov.  16 

\'A 

Dec. 

1  llold(-rH  of  rrc.  Nov.  \^a 

1.3* 

Nov. 

24 

Holders  of  rec.  Juno  26a 

2W 

Dec. 

15 

Holders  ol  ree.  D(?e,      la 

3 

Jan. 

11 

Holders  of  ree.  Dee,  2ta 

IH 

Dec. 

1 

Holders  of  ree,  Nov,  27'( 

3 

Dec. 

10 

Holders  oi  ree,  Nov,  30a 

1'4 

Dec. 

15 

Holders  of  ree,  Nov,  30« 

IH 

Dec. 

1 

Holders  of  rec,  Nov,  20a 

Pi 

Dec. 

1 

Holders  of  ree,  Nov,  23a 

1« 

Dec. 

1 

Nov.  15       to       Nov.  16 

\'i 

Dec. 

1 

Nov.  15      to       Nov,  10 

IK 

Dec 

1 

Nov,  18      to       Nov.  30 

Miscellaneous. 
Adams  K\press  (quar.) 

Amalgamated  Copper  (quar.) -- 

American  Cotton  Oil,  preferred 

American  Gas  (quar.) 

American  Radiator,  common  (quar.) 

Am.  Smelt.  &  Ref.,  com.  (qu.)  (No.  45).. 

Preferred  (quar.)  (No.  62) 

Amer.  Sugar  Reig.,  com.  &  pref.  (qu.).. 

American  Tobacco,  common  (quar.) 

Atlantic  Refining -.. 

Atlas  Powder  (quar.) 

P.jrden's  C indented  .Milk,  pref.  (quar.)... 
Urit.  Colum.  Fish.  &  Pack.,  com.  (No.  1) 
Brit.  Colum.  Pack.  Assn.,  com.  &  pref. 

Drooklyn  Union  Gas  (quar.)  (No.  55) 

Extra 

Buckeye  Pipe  Line  (quar.) 

Butterick  Company  (quar.) 

Central  Miss.  Val.  Elec.  Properties — 

Preferred  (quar.)  (Nc.i) 

Chesebrough  Mfg.   Consolidated  (quar.)  — 

Extra 

Cleve.  &  Sandusky  Brewing,  pref.  (qu.)  - 

Colorado  Power,  pref.  (quar.) 

Columbus  Gas  &  Fuel,  com.  (quar.) 

Connecticut  Power,  pref.  (qu.)  (No.  7) 

Consolidated  Gas  (quar.) 

Continental  Oil  (quar.) 

Cub07i- American  Sugar,  pref.  (quar.) 

Cumberland  Pipe  Line 

Crescent  Pipe  Line  (quar.) 

Deere  A-  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dominion  Power  &  Transm.,  Ltd.,  pref.. 

Dominion  Textile,  common  (quar.) 

du  Peru  Inlrrmt.  Powder,  prcf.  (quar.)  .. 

Eastman  Kodak,  com.  (quar.) 

Preferred  (quar.) 

Essex  &  Hj/dson  Gas 

Federal  Mining  <t  Smelting,  prcf.  (quar.). 

Galena-Signal  nil,  com.  (quar.) 

Preferred  (guar.) 

General  Asphalt,  pref,  (quar,)  (No,  30)-- 

General  Chemical,  common  (quar.) 

General  Chemical,  common  (extra) 

Preferred  (q'lar.) 

General  Ehctric  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Great  Norihern  Ore  Certificates 

Great  Northern  Paver  (quar.) 

Hackensack  Water,  com.  and  preferred. - 
Harbison  Walker  Refrac.,  com.  (quar.)... 

Hawaiian  Commercial  &  Sugar 

Extra 

Homestake  Mining  (monthly)  (No.  480)- 

Inland  Steel  (quar.) 

Int.  Harvester  of  N.J. ,  pf.,  (qu.)  (No. 31) 
Int.  Harvester  Corp,,  pf,  (qu,)  (No.  7)-- 
International  Nickel,  common  (quar.)-. 
Intirnnt.  Smok't.  Pow.  tt-  Ch.  com.  (qu.).. 

J  umbo  Extension  Mining 

Kings  County  El.  Lt.  &  P.  (qu.)  (No.  59) 

Lackawiinna  Steel,  preferred  (quar  ) 

Laclede  Gas  Light ,  com .  (quar.) 

Preferred 

Lehigh  CoaI&  Nav.  (quar.)  (No.  144)-.. 
Liggett  &  Myers  Tobacco,  com.  (quar.)- 

Lind»ay  Light  Co.,  preferred  (quar.) 

Mas.sachusetts  Gas  Companies,  preferren 
May  Dep.artment  Stores,  common  (quar.) 

Mcrgenthaler  Linotype  (quar.) 

Extra 

Middle  West  Utilities,  pref.  (quar.)., 

MoUne  Plow.  1st  pref.  (quar.) 

Montreal  Cetlnns,  Ltd.,  com.  (quar.) 

Preferred  (quar.) - 

National  Biscuit,  com.  (qu.)  (No.  66)--. 

Preferred  (quar.)  (No.  67) 

Nat.  Cloak  &  Suit,  pref.  (quar.).-_ 

National  Lead.  com.  (quar.) 

National  Lead,  pref.  (quar.) 

National  Sugar  Reflntng  (quar.) 

National  Transit  (quar.) 

New  York  Air  Brake  (quar.) 

A^,  Y.  dr  Queem  El.  Lt .  A-  Pow.,vref.(qu.) 
North  American  Co,   (quar.)   (No.  43).- 

OgiMe  Flour  Mills,  Ltd.,  pref.  (quar.) 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Pennsylvania  Lighting,  common.. - 

People's  Gas  Light  A  Coke  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar.) 

Porto  RIcan  Amer.  Tobacco  (quar.) 

Pressed  Steel  Car.  com.  (qu.)  (No.  23)-. 

Preferred  (quar.)  (No.  63) 

Quake.r  Oats ,  common  (quar.) 

Preferred  (quar.) 

Ouaker  Oats,  preferred  (qtiar.) 

Solar  tiffining 

Southern  Pipe  Line  (quar.) 

South  Parto  Rica  Sugar,  com.. 

Preferred — 

Southwestern  Power  *  Light,  prcf.  (quar.) . 

Standard  Oil  (California)  (qu.ir.) 

Standard  Oil  (Indiana)  (quar.) 

lOxtra - 

Stnnilord  Oil  (Nebraska) 

Standard  Oil  of  N .  .J .  (guar.) 

Standard  OH  of  New  York  (quar.) 

Standard  Oil  (Ohio)  (quar.) 

Exirn - 

Stiidebaker  Cornoration,  preferred  (qu.). 

Texas  Com  pang  (giior). 

Umlerwonil  Typewriter,  com.  (quar.) 

Preferred   (quar.) .  . 

United  Cigar  Mfra,.  preferred  (quar.)... 
T^nlledrMaarStoresof  Am,.pf,qu.)  (No. 9) 

U.  S,  Gvps\im,  pref,  (t|i];ir.)_ 

U,  S,  Steel  Corp,,  com.  (quar.) 

Preferred   (quar.) 

inah  Consnildaird  ^flnln.q 

WiiMlnm   W:iteli,   preferred... 

WliliefT.f;  )I':nglne<Tlii','.  iif.diu.)  (No.  7) 
Whlled  f!.)Miinagemeiit,  pf,  (qU.)  (No.  7) 

Wlseiinyln  IVIlson  ((piiir,) ._...._ -  . 

Woolworth  F.W.I,  com.  (quar.)  (No.  10) 
Waalweirth  (F.  II',),  prcf.  (quar.) 


3 

IH 
2H 
1 

IH 
IH 
5 
5 

I'A 
Hi 
IH 
3A 
IM 
1 

$2 
H 

$1.50 
6 
4 
1 

15i 
1 
SI. 50 
IH 
3 

\H 
5 

7.5c. 
IH 

m 

2 

IH 

IH 

2H 

IH 

4 

1 

3 

2 

1'4 

IH 

5 

IH 

2 

\H 
50c. 

IH 

3 

H 
28c. 
50c. 

65c. 

1 

IM 

IH 

2H 
H 

5c. 

2 

15i 
\H 

2H 
$1 

3 
IH 

2 

IH 
2H 
3 

IH 
IM 
1 

IH 
IH 
IH 
IH 
H 
IH 
1 H 
75c. 
IH 
1 

IH 

IH 

IH 

SI. 25 

75c. 

1 

2 

39  «c 

H 

IH 

5.7 


Book.1  Closed. 
Days  Inclusive. 


Dec.  1 
Nov .  30 
Dec.  1 
Dec.  1 
Dec.  31 
Dec.  15 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov.  21 
Nov.  21 
Jan.  .. 
Jan.  .. 
Dec.  15 
Dec.     1 

Dec.  1 
Dec.  22 
Dec.  22 
Dec.  15 
Dec.  15 
Dec.  1 
Deo.  1 
Dec.  15 


Nov.  17      to      Nov.  3,0 
Holders  of  rec.  Oct.  24o 
Nov.  13      to      Dec.     3 
Holders  of  rec.  Nov.  18 
Dec.  23      to     Jan.     1 
Nov.  28      to      Dec.     6 
Nov.  14      to      Nov.  22 
Holders  oi  rec.  Dec.     la 
Holders  of  rec.  Nov.  14a 
Holders  ot  rec.  Nov.  20a 
Nov.  29      to       Dec.   10 
Deo.     6      to      Dec.  15 
Nov.  10      to      Nov.  20 
Nov.  10      to      Nov.  20 


Holders  of  ree.  Nov 
Holders  of  rec.  Nov, 


Holders  of  rec.  Nov. 
Dec.  1  to  Dec. 
Dec.  1  to  Dec. 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov 
Holders  of  rec.  Nov.  12a 


1 

2 

15 

15 

1 

15 

15 

2 

2 

2 

2 

1 

15 

31 


24 

16a 

20a 

22 

22 

30a 

30a 

14a 

21a 


1 

1 

2 

15 

1 

22 

1 

1 

1 

5 

5 

.25 

1 


IH 

2H 

IH 

IH 

5 

6 

1 

2 

IH 

2H 

3 

3 
10 

5 

2 

3 

3 

IH 

2H 

1 

IH 

IH 

IH 

IH 
H 

IH 
60c. 

3 

IH 

IH 
$1 .75 

IH 


Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dee. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec.  31 

Dec.     1 

Dec. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dee. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov.  30 

Dec.     1 

Dec.     1 

Dec.  31 

Dec.  31 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Nov. 

Dec. 

Dec.  31 

Dec.  15 

Jan.      2 

Dec.  15 

Dec.  23 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov, 

Nov.  25 

Dec.   15 

Nov.  30 

Nov.  30 

Dec.     3 

Dec.  16 

Nov.  25 

Jan.    15 

Feb, 

Nov 

Dec, 

Dec. 

Jan. 

Jan. 

Dec, 

Dec, 

Nov.  30 

Nov.  30 

Dec. 

Dee. 

Dec. 

Jan. 

Jan. 

Dec. 

Dee. 

Jan. 

Inn. 

Dec. 

Dee, 

Dec, 

Dec. 

Nov, 

Dee, 
Dee. 
Dee, 
I>cc. 
Doc, 
Dec, 
Jan. 


Holders  of  rec.  Dec. 

Holders  of  rec.  Nov. 

Nov.  26      to      Dec. 

Holders  of  rec.  Nov. 

Holders  of  ree.  Nov. 

Holders  of  rec.  Nov. 

Holders  ot  rec.  Dec. 

Holders  ot  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec 

Holders  of  rec.  Nov. 

Holders  of  rec.  Nov.  20 

Holders  ot  rec.  Nov.  30a 

Holders  of  rec.  Nov.  30a 

Holders  ot  rec.  Nov.  14a 

Holders  ot  rec.  Nov.  19a 

Holders  of  rec.  Dec.  31 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.     9      to 

Holders  ot  rec. 

Nov.  15      to 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec.  Nov.  25 

Holders  of  lec.  Nov.  20a 

Holders  of  rec.  Nov.  10 
1 1  Holders  of  rec.  Nov.  10a 
IjHolders  ot  rec.  Nov.  lOo 


15a 

30 

15 

14a 
.30a 
,30 

15 

21 
5a 
5a 
.20 


Dec.  17 
Nov .  28a 
Dec.  21a 
Dec.  22 
Nov.  300 
Dec.     9 
Nov.  20 
Nov.  25 


1 

2 

15 

1 

1 

15 

15 

,30 

1 


1 

1 

15 

15 

15 

.30 

1 


Nov.  15       to      Dec.     1 
Holders  ot  ree.  Dec.  21a 
Holders  ot  rec.  Nov.  20 
Holders  of  rec.  Nov.  20a 
Holders  of  rec.  Nov.  30 
Holders  ot  rec.  Dec.     1 
Holders  ot  rec.  Dec.     1 
Holders  ot  rec.  Oct.   31a 
Holders  of  rec.  Nov.  16a 
Holders  ot  rec.  Nov.  16 
Nov.  15      to      Nov.  30 
Holders  ot  rec.  Nov.  20a 
Holders  ot  rec.  Dec.    5 
Holders  of  rec.  Dec.    5 
Holders  of  rec.  Nov.  14 
Holders  of  rec.  Nov.  17a 
Holders  of  rec.  Dec.    5a 
Holders  ot  rec.  Dec.     Ha 
Holders  of  rec.  Dec.  28a 
Holders  of  rec.  Nov.  16a 
Holders  of  rec.  Nov.  20a 
Dec.  12      to      Dec.  16 
Nov.  21      to      Nov.  24 
Holders  of  rec.  Dec.     7 
Holders  of  rec.  Nov.  30 


Holders  of  rec.  Dec.    2a 
Holders  of  rec.  Nov.  20a 
Holders  ot  rec.  Dec.  15 
Holders  ot  rec.  Nov.  20 
Holders  of  rec.  Nov.  14 
Holders  of  rec.  Nov.  24 
Holders  ot  rec.  Nov.  24 
30  Holders  of  ree.  Nov.  24a 
Holders  of  rec.  Nov.    2a 
Holders  ot  rec.  Nov.  20a 
•?Nov,20     to       Nov.  30 
^Nov.  20   to       Nov.  30 
Nov.  15      to 
Nov.  26      to 
Nov.    5      to 
Holders  of  rec 
Holders  of  rec 
Holders  ot  rec 
Dec,     1       to 
Holders  ot  rec.  Nov.  16a 
Holders  of  rec.  Dec.  12 
Holders  ol  rec.  Dec. 
ffnldi-r.^  nt  rec.  Nov. 
Holders  of  rec.  Nov. 
Nov.  10      to       Nov. 
Nov.  10      to       Nov. 
tfr.lders  ot  rec.  Nov. 
Hcilil<'rs  of  rec.  Nov. 
Holders  of  rec.  Nov. 


27 
.30 

21 
1 
2 
2 

1 
15 


Dec.  3 
Dec.  15 
Nov.  24 
Dec.  31 
Feb.  1 
Nov .  2a 
Dec.  21 


12 

25a 

23 

30 

30 

20 

20a 

27 


ifoldora  of  rec.  Nov.  20a 
Holders  ol  rec.  Dee.   17 
Holders  of  ree.  Dee,   19a 
Holders  of  ree,  Dec,   19a 
Holders  of  rec.  Nov.  24a 
nee.     1       to      Dee    15 
(/Dec,  11      to       Doc,  25 
Dec.     2      to       Dec.   10 
Nov.    3      to       Nov.  16 
Holders  of  ree.  Dec.     1 
Holders  ot  ree.  Nov.  10 
Holders  of  ree.  Nov.  10 
Holders  of  ree,  Nov,  18 
Holders  ot  ree,  Nov.  14 
Holders  of  ree.  Nov.  10a 
Holders  ot  rec.  Dec.  10a 


a  Transfer  bookB  not  closed  for  this  dividend.  6  Les.s  llrltMh  Income  tax.  d  Cor- 
rection, <  Payable  In  stock.  /Payable  In  common  Block,  s  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends.  <  Payable  In  dividend  certificates  matur- 
ing Nov.  1  1919  and  bearing  Interest  from  Nov.  1  1914  nt  rate  of  4%  per  annum, 
payable  Bcml  annually.  Bald  certificate^^  to  be  mailed  on  Dec.  10.  *  Payable  on 
par  value  of  $60. 
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statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  New  York  Clearing  House 
has  discontinued  for  the  present  issuing  its  detailed  state- 
ment showing  the  weekly  averages  of  condition  of  the  sep- 
arate banks  and  trust  companies,  both  the  member  and  the 
"non-member"  institutions.  The  reserve  items  "Cash  re- 
serve in  vault"  and  "Trust  companies'  reserve  with  C.  H. 
members  carrying  25%  cash  reserve"  are  separately  stated 
as  to  banks  and  trust  companies  in  the  summarized  state- 
ment furnished  by  the  Clearing  House;  but  with  these  ex- 
ceptions the  figures  are  for  banks  and  trust  companies  to- 
gether and  are  not  apportioned  between  the  two  classes  of 
Institutions.  The  publication  of  the  statement  in  the  usual 
form,  it  is  stated,  will  not  be  resumed  until  ail  outstanding 
Clearing-House  loan  certificates  are  retired.  The  last 
complete  statement  issued,  that  for  August  1  1914,  will  be 
found  in  the  "Chronicle"  of  August  8  on  page  398. 

We  show  below  the  figures  as  given  out  by  the  Clearing 
House  and  also  print  the  totals  reported  by  the  State  Bank- 
ing Department  for  the  State  banks  and  trust  companies 
In  Greater  New  York  not  in  the  Clearing  House.  In  addition 
we  combine,  as  has  been  our  custom,  each  corresponding  item 
In  the  two  statements,  thus  affording  an  aggregate  for  the 
whole  of  the  banks  and  trust  companies  in  Greater  New 
York. 

NEW  YORK  CITY  BANKS  AND  TRUST  COMPANIES. 


Week  ended  Nov.  14 


Capital  as  of  Sept.  12 

Surplus  as  of  Sept.  12 

Loans  and  Investments,. 
Cbanze  from  last  week 


Deposits 

Change  from  last  week 


Specie 

Change  from  last  week 


liflgal- tenders 

Change  from  last  week 


Clear. -House\  Clear  .-House 

Members     |      Members 
Actual  Figs.  [      Average 


Banka:  Cash  In  vault 

Ratio  to  deposits 


Trust  Cos.:  cash  lo  vault. 

Aggr'te  money  holdings.. 
Change  from  last  week 

Money  on  deposit  with 
other  bks.  &  trust  cos. 
Change  from  last  week 


Total  reserve 

Change  from  last  week 

Surplua  CASH  reserve — 

Banks  (above  25%) 

Trust  cos. (above  16%) 


Total  .- 

Change  from  last  week 


%  of  cash  reserves  of  trus 

Cash  In  vault 

Cash  on  dep.  with  bks 

Total 


ACTUAL 
FIGURES 

NOT 
GIVEN. 


17o,300,0C0 

300,288,000 

2,133,170,000 
— 11.532.000 

1,925,354,000 
+  2,307,000 

340.306.000 
— 3,899,000 

102,4-J3,00n 
— 3,^40,000 

378,956,000 
Not  given 

63,843,000 

442,799,000 
—7,239,000 


57,840,000 
—1,981,000 


500,6390,00 
—9,2200,00 


Not  given 
Not  given 


t  COS— 


7,413,000 
— 8,.'500,650 


Not  given 
Not  given 


Not  given 


Stale  Banks  ,1- 
Trust  Cos.  not 
in  C.-H.,  Ao. 


29,150.000 

67,911,200 

560,379,100 
+  1-1,800 

0553.324,300 
—1,855,200 

641,489,400 
—  510,800 

c  13. 376 ,500 
+  355,900 

12,756,300 
13.,50% 

42.109,600 

54.S65.900 
-154,900 


88.121.400 
+  345.000 

112,987,300 
+  190,100 


9.76% 
17.62% 


27.38% 


Total  of   all 
Banks    ifc    Tr. 
Cos.,  Aver. 

204,450,000 

368,199,200 

2,693,549,100 
—11,513,200 

2,478,678,300 
+  451,800 

381,795,400 
—4,409,800 

11 5, 869, .500 
—2,984,100 

391,712,300 


105.952,600 

4G7.664,r,00 
—7,393,900 


145,961,400 
—  1,636,000 


643,626.300 
-9,029,900 


+  Increase  over  la.st  week      —  Decrease  from  last  week . 

a  These  are  the  deposits  aiter  eliminating  the  item  "Due  from  reserve  depositaries 
and  Irom  other  banl^s  and  trust  companies  in  New  Y^ork  City  and  exchanges"  with 
this  item  included,  deposits  amounted  to  $637,883,400,  a  decrease  of  52,443,600 
from  last  week.  In  the  rase  of  the  Clearing-House  members,  the  deposits  are 
"legal  ne»  deposits"  both  for  the  average  and  the  actual  figures.  6  Gold,  c  Cur- 
rency and  bank  notes. 

CIRCULATION. — Circulation  of  national  banks  Nov.  14  reported  at  $106, 728,- 
000:  Nov.  7,  $130,260,000:  Oct.  31,  5142,364,000:  Oct.  24,  5145.442,000;  Oct.  17, 
$146,227,000:  Oct.  10,  $144,139,000:  Oct.  3,  5138,801.000;  Sept.  26,  5137,261.000; 
Sept.    19,   S129.716.000;   Sept.  12,  $124,516,000;  Sept.  5,  $114,362,000. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past 

COMBINED  RESULTS  OF  BANKS  AND  TRUST  COMPANIES  IN 
GREATER   NEW   YORK. 

»r«  omit  two  cipheri  <n  all  thefe  figuret 


Wtek  BrUled— 


Sept. 

12.. 

Sept. 

19.. 

Sept. 

26.. 

Oct. 

3.. 

Oct. 

10.. 

Oct. 

17.. 

Oct. 

24.. 

Oct. 

31.. 

Nov. 

7.. 

Nov. 

14.. 

Loans  and 
Investment!! 


2.735,541,5 
2.810,169.5 
2.812,345.1 
2,771,674.2 
2,739.401,1 
2.7.34,094.1 
2,721,140,7 
2,718,080.6 
2,705,062,3 
2 .693, .549.1 


Deposits 


2.485.101,8 
2.564.916.9 
2,659.999.7 
2.529.836.4 
2.493.180.0 
2.489,016.7 
2.477,065,3 
2,472.481,5 
2,478,226.5 
2,478,678.3 


Specie 

$ 
362. .385, 3 
361,945.1 
366,920.0 
.370.589.6 
373, .5.50. 4 
376,766.8 
.380,9.55.5 
386.000.5 
.386,205.2 
.381,795.4 


Legals. 


89.770.9 
101,720.0 
103,382.5 
109.1.36,3 
110.535.9 
I  2,473.2 
115.807.6 
117,255,6 
1 18,8.53,6 
115,869,5 


TntMonctj 
Holdings 

i 

4.52,1.56,2 
463,665,1 
470.302.5 
479,725.9 
484.086.3 
489.240,0 
496,763,1 
.503,2.56,1 
.505,058,8 
407,664.9 


Entire  lies 
onDeposit 


574.424,9 
589.099,4 
600,095.6 
615.245.6 
621.245.6 
624.377.1 
633. .562, 2 
645,745,2 
652.656.2 
643.626.3 


We  add  herewith  the  weekly  returns  furnished  by  the  State 
Banking  Department  of  the  State  banks  and  trust  companies  , 
under  its  charge.     These  returns  cover  all  the  institutions  i 
of  thi   class  in  the  whole  State,  but  the  figures  are  compiled  | 
so  as  to  distinguish  between  the  results  for  New  York  City 
(Greater  New  York)  and  those  for  the  rest  of  the  State,  as 
per  the  following: 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661 

STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Nov.  14. 


Capital  as  of  Sept.  12_ 
Surplus  as  of  Sept.  12. 


Loans  and  investments.. 
Change  from  last  week. 


Gold 

Change  from  last  week. 


Currency  and  bank  notes 
Change  from  last  week. 


Deposits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Batiks 

in 

Greater  N.  Y. 


$24,550,000 

29,119,300 

320,341,100 
+  720,400 

48,658,100 
—1,205,500 

38, 774, .500 
—6 19, .300 

410,268,200 
—5,671,300 

106,146.800 
-642,800 

29.3% 

29.5% 


Trust  Cos.    ;    State  Banks 
in  outside  of 

Oreater  N.  Y.  Greater  N.  Y. 


$37,300,000  510,7.58,000 

151,148,900  13,894,100 

1.099,925,200  132,512,200 

—25.000  —425.900 


82,264,300 
—1,115,600 

23,676,200 
—2,723,900 

1,192,109,100 
—  13,571,600 

242,988,100 
—6,411,000 


25.8% 
S;6.2% 


138.142,500 
-608,000 

23,569,400 
+  131,200 

19.1% 
18.9% 


Trust  Cot. 

outside  o! 

Greater  N.  T. 


$11,300,000 

11,702.800 

192,406.100 
+  23.400 


197,139,900 
—793,700 

25,242,400 
—138.900 

15.3% 
15.3% 


+  Increase  over  last  week.     —  Decrease  from  List  week. 

Boston  and  Philadelphia  Banks. — Below  is  a  summary 
of  the  weekly  totals  of  the  Clearing-House  banks  of  Boston 
and  Philadelphia: 

We  omit  two  ciphers  (00)  in  ail  these  figures. 


Capital 

Banks. 

and 

Surplus. 

Boston. 

5 

Sept. 

26. 

No  state 

Oct. 

3. 

No  state 

Oct. 

10. 

No  state 

Oct. 

17. 

No  state 

Oct. 

24. 

No  state 

Oct. 

31. 

No  state 

Nov. 

7. 

No  state 

Nov. 

14. 

No  state 

Phi 

la. 

Sept. 

26. 

103,684,3 

Oct. 

3. 

103,684,3 

Oct. 

10. 

103,684,3 

Oct. 

17. 

103,684,3 

Oct. 

24. 

103,684,3 

Oct. 

31. 

103.684,3 

Nov. 

7. 

103,684,3 

Nov. 

14. 

103,684,3 

Loans. 


S 

ment 
ment 
ment 
ment 
ment 
ment 
ment 
ment 


Issu 
issu 
issu 
issu 
issu 
issu 
issu 
issu 


401,256.0 
401,699,0 
401,912,0 
400,840,0 
399,731,0 
397, .346.0 
395.705,0 
395,058,0 


Specie. 


ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Legals. 


90.426,0 
94.029,0 
90,049,0 
92,549,0 
92,023,0 
93,423,0 
96.430.0 
95.099.0 


Deposits. 

a 

Circu. 
laiion 

$ 

$ 

•425,477.0 
•434,394,0 
•428,208,0 
•435,866,0 
•429.604,0 
•424.779.0 
•432,391,0 
•428,512,0 

15,358,0 
15,504,0 
15,683,0 
15.902,0 
15.985,0 
16,178,0 
16,233,0 
16,069,0 

Clearings. 


102,639,7 
1.30.921,8 
124.433,2 
134,223,1 
144,652.1 
123.014,8 
168,268,1 
138.952.7 

124.965.4 
154,615,9 
143,371,3 
140,830,3 
146.031,8 
126.7.58,2 
148.524,4 
152,173,6 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"   now  include  the  item  "Exchanges  for  Clearing  House."  which 
were  reported  on  November  14  as  512.023.000 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  14;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

$3,005,960 
14,534,570 

$3,431,380 
18,676,986 

53,948,192 
16,786,504 

$2,873,418 

General    Merchandise 

17.210.949 

Total    

$17,540,530 

$152,312,649 
712,244,573 

$22,108,366 

5138,075,838 
730,133,054 

$20,734,696 

$1.34,105.237 
764.802,002 

$20,084,367 

Since  Jan.  1. 
Drv   Goods  .      

$124,583,481 

General   Merchandise 

653.312,958 

Total  46  weeks 

.5864,557,222 

$868,208,892 

$898,907,239 

$777,896,439 

The  following  Is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Nov.  14  and  from  .Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913.                1912. 

1911. 

For  the  week 

Previously  reported 

$24,189,270 
749,201,541 

S17.537,272i   $16,201,512 
755,563,135;   719,794,225 

$17,565,663 
669,745,198 

Total  46  weeks 

$773,390,811 

$773,100.407l$735,995,737 

$687,310,861 

The  following  table  shows  the  exports  and  imports  of 
specie  at  the  port  of  New  York  for  the  week  ending  Nov.  14 
and  since  Jan.  1  1914,  and  for  the  corresponding  periods  in 
1913  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT   NEW   YORK. 


Gold. 


Great   Britain 

I'Yance 

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries. 


Total  1914 

Total  1913 

Total  1912 

Silver. 

Great  Britain 

France — 

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries 


Total  1914 

To'al  1913 

Total  1912 


Exports. 


Imports. 


Week. 


Since  Jan.  l\      Week. 


$33,956 


$37,971,960! 

85,540.0151 

1,018.9131 

9.37.2011 

1.106.014 

•1,239,038 

355,3001 


Since  Jan.  1 


S32..347I 
129.0571 
144,2451 


$17,366 
124,195 
3,602 
1,668,086 
1.430.145 
3.362.946 
1.775.5.36 


$33,956  S12816S 

68,863, 

100    33,210, 

$707,701  $31,281, 
3,204 


2,500 


411 

.646 

.481 1 

,144 

,408i 


$305,640  88.381,876 
7.56.960  20,874,122 
HO,  108  26.433.368 


I 
"  Vo5",66o: 
91, .346 
5,400  1,505.268 
8.165      1.648.334 


S3. 280 
42.805 
62.177 
38.786 


$9,305 

13.226 

18.413 

65,973 

4,797,783 

2.530.922 

1.323.482 


$723,766  $38,136,100 

765.073     43.512.400 

1,210,023     50,075,245 


$147,048  $8.7.59,104 

185,576'  9.234.285 

208.280!  8.635.585 
I 


♦  42.960  deducted. 

Of  the  above  Imports  for  the  week  In  1914,  5128,000  were 
American  gold  coin  and  $.3,000  American  silver  coin. 
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Boston  Prices. — The  Boston  "Transcript"  reports  securi- 
ties dealt  in  through  the  Committee  of  Five  of  the  Boston 
Stock  Exchange  and  prices  as  follows: 

Stocks —  iVor.  19.  Xov.  18.  Nov.  17.          Nov.  16. 

Alaska  Gold  (par  $10) S24K-24H  $24M-24H  $24  S23M-24 

Amer  .Agric  diemicai,  com..  49  

PreferreU 90  89Ji-90  89Ji 

Amer  Pneu  Serv',  pf  (par  S50)  517)4  $17 

American  Sugar,  common...  lOlH-102  lOlH       lOlK-lOlH   lOlM-lOlH 

Preferred.. 109  109  109  

Amer  Telephoned:  Telegraph.  115,4-116  115}^  115-115}^   114M-114H 

American  Woolen,  prelerred..  77  77  77>^-78  77}^-78 

Anaconda  Copper  (par  S25)..  S24»4  

Arcadian  Mining S3'A  

.^U-lzona  Commercial  (par  S5).  S3  S2'A  $2H  

Atcb  Top  &  Santa  Fe.  com..  88M  SSVa  88)i  88K 

Boston  &  Albany. 176>i  \7o'A 

Boston  Elevated 89Ji  8S'A  

Boston  &  Maine,  common —  34  34  34 

Butte  &  Superior  (par  SIO)..  S28H-29  S26J^-28  $25  S24M 

Butte  Ballaklava  (par  SIO)..  51  

Chlno  Copper  (par  So) $31}^  

Connecticut  River  RK 162  

Copper  Range  Con  Co 29  29 

Daly  West  (par  S20) Sl>i 

Edison  Electric  XUum 235  

Franklin  Min  (ass'tpd)  (S25).  S2>^  

General  Electric 137-137><S  137-137i^  137  137 

Kerr  Lake  Mining  (par  $5). .  S4H 

Lake  Copper  (par  S25) $4Ji  S4M  S4M 

Maynower  (par  S25) S4H  

Massachusetts  Elec  Cos,  pref.  56H  

Massachussets  Gas.  common.  77}i-77J^  77  76^  76M 

Preferred 85Ji  85  

Mergentbaler  Linotj-pe 210-212  210  

Nevada  Cons  Cop  (par  S5)..  SIOK  

New  Arcadian  Cop  (par  S25).  $3H-3M  

New  England  Telep  &  Teleg.  128  128  

N  Y  New  Haven  &  Hartford.  50  50  50  50 

Niplsslng  Mines  (par  S5) S5  S5 

North  Butte  (par  SI 5) S20  S20  $20 

Old  Colony  Mining  (par  S25).  S3H  

Old  Colony  RR 140  140  

Pond  Creek  Coal  (par  SIO).-  $13  S13  $13 

Pullman  Company 148  148 

ReeceButtonhMach  (carS50)  $18  

St  Mary's  Min  Land  (S25)...  $30  

Shannon  (par  SIO) S4M  

Superior  &  Boston  (par  SIO)..  SIH  SIH  SIM  

Swllt  &  Co lOl'A  lOl'A  lOl'A  101)4 

Tcrrlngton  Co,  com  (par  S25)  $28  

Trinity  (par  .«25) S2M  

Union  Pacific,  common 111J4  HIH 

mited  Fruit 128  128  128  128 

Un  Shoe  Mach,  com  (par  $25)  S53K  55^  53H 

Preferred  (par  $25) $28^  28^  

United  States  Steel  Corp,  com  50 M  50 '4 

Prelerred 104M  104^  1(H%  104M 

U  S  Smelt  Ref&  Min,  pf(.S50)  Si2A  $42}^  $42)^ 

Utah  Apex  Mining  (par  $5)..  S1J4  SIM  

Utah  Copper  (par  SIO) S45K-45K  

West  End  St,  com  (par  $50).  $66)4  $06-66)4 

Prelerred  (par  $.50) S85  $85  

Bonds — 

AmerTel4Telconv4}^s,  "33  94)^  94^^  94)4  94)4 

Col  43  1929.. 86)4-86^  

AtlanGulf  &  W  I  53,  1S59.. 60  


Detroit  Stock  Exchange. — Following  are  official  quota- 
tions of  the  Detroit  Stock  Exchange  as  of  Nov.  18: 


Bid. 


Bonds. 

Asked. 
95 
9654 
93 


96 


Consumers'  Power  5s,  1936. 
Detroit  Elec.  Ry.  Ss,  1916.- 

Detrolt&  Flint  53,  1021 

Det.  Ft.  W.  &  U.  I.  53,  1928 
Det.  <fe  L.  St.  Clair  .53,  1920. 
Det.M.&T.S.  L.53,  1933. 

Det.  &N    W.4H3.  1921 

Det.  <fe  Pontlae  Ry.  53,  1922.  96)4   100)4 

Do     4)48,  1926 

Det.  &  Pt.  H  S.  L.  53,  1950 

Det  Ry.  5s,  1924 

Det.  RR.  &  L.  O.  5s.  1920, 
Det.  Ypsl.A  A.  A.  6s,  1917. 

68.  1924 

Det.  Y.  A.  A.&  J..53.  1926 

Det.  United  4 !4s.  1932 

Det.  Edison  Co.  5».  19.33... 

Do    debenture  6s.  1924. 


99 


.  99>A 
.W3>A 


91 

93)4 
97 

'99>i 
87 
65 


East  Mich.  Edison  53, 
Det.  Gas  Co.  cons.  5s, 
Det  CltyGas  g.m.  5s,  ' 

Do     prlorlien5s.  1923.. 100 


Btd. 

Asked. 

1931 

.     99 

1918.   --- 

.   101 

18-'28  95 

98 
79" 


92 
100 
99)4 


105 


Det.  &  Suburb  Gas  .5s,  1928 

Gen.  Motors  notes  6s,  1915 

Mich.  State  Tel  Co.  5s,  1924 

Mich.  United  Rys.  5s,  1936. 

Rapid  Ry.  Co.  1st  53.  1915. 
Do     5s,  1916 

Tol.  Fire  &  Nor.  5s,  1920. . .  92 

Wyan  &  Det.  River  5s,  1918  .. 

By-Products  Coke  Corpora- 
tion 63,  1930 97 

Detroit  Rock  Salt  6s.  in32_-  50 

Michigan  State  Agricultural 
Society  63,  1911-20 101 


100 


Active  Stocks 
Btd.  Asked. 
Acme  White  Lead  &.  Color 

Works,  common 15 

Preferred 18 

Amer.  Pub.  Util 36         44 

Preferred 62        65 

Burroughs  Add.  Machine. ..290      304 

Chalmers'  Motor 97 

Preferred 93)4 

Commonwealth  Ry.,   Power 

4  Light,  com 525i 

Preferred 75 

Det.  A;  CUive.  Navigation..  93 

Detroit  f;reamery 21 

Detroit  K(\lmn 106)4 

Detroit  Iron  <t  Steel 8)4 

Preferred 1())^ 


64  ?4 
77 
94 
21)4 
106J4 


General  Motors.,  com.. 61 H 

Prefcrrefl 82)4 

Holland-St,  Louis  .Sugar 6 

Iron  Hllvcr  Mining 102)^ 

8.  H.  Krfwgo 

Prefcrn^rl 

Maxwell  .Motor 13'4 

let  preferred 43 


64 
Si 'A 


89 
99 
15 

4.5 


Amcrlcnn  Btate 163 

Cer I  -•■••(-iiTS 226 

Do  .(a 

Dili  238 

Fir  -  Sat 

<■'  210 

nil  ...tie 226 

Fi-1'  

M'i  iilonal im<A 

Michigan  .Javlngs 


Banks  and  Trust  Companies. 

nut.  Asked. 


Bid. 
Maxwell  Motor  (Con.) 

2d  preferred 17 

Mexican  Crude  Rubber 

Mich.  State  Telephone,  pref.  86  Ji 
Michigan  Sugar,  common.. 

Preferred 69 

Miles-Detroit  Theatre 8Ji 

Minnesota  Sugar,  common. 

Preferred 40 

National  Grocer 60'A 

Preferred. 89 

Pacific  (Jas  &  Electric 35 

Packard   Motor 

Preferred.. 89 

Parlte,  Davis  &  Co 108!4 

Reo  Motor  Car 2154 

Ileo  Motor  Truck 10)4 

Scotten-Dlllon 

Trussed  Con.  Steel 

Preferred ..   . 

While  Star  Line i^'A 

Wolverine  Portland  (dement     3 
Detroit  Valve  &  Fittings...     OJi 
Towar'H  Wayne  Co.  Cream.  29)4 


176 


116 


Bid. 


Nat.  Bank  of  Commerce 

Peninsular  State 215 

People's   State 270 

United   Havings 

Wayne  f'ounty  4  Homo 

Detroit  Tni.st 

Hccurlty  Trust 

Union  TniHl 

Oorman-Amcr.  Ln.A  Tnist-177 


Asked. 

19 
6 
88)4 
39 

"9Ji 
30 
50 
62)4 
91)i 
.'57 
100 

iio"" 

22)4 
U)i 
108 
25 
9Ji 

"3H 

7'4 
33 

Asked. 
209 


212 
319 

3.55 
253 
180 


zKx-dlvidcnd. 


Mo.'^srs.  .Jolin  W.  &  D.  S.  Oroon  of  Lousivillo  offer,  under 
daU)  of  Nov.  17:  LouiKvillo  (Jjis  &  Elec.  0%  not(!S  at  <>7; 
I.oijisvill(.  Liu'litiiitc  l.st  .')s  of  ]')r>:i  at  mi4;  Louisvillo  Ky. 
K'<'iHnil  r,»  of  lUrA)  at  Of;i^.  In  fronnection  with  Mm  re- 
openintr  of  tli(.  Louisvillo  Stock  ExchanKO  to  trading  in 
bonds  the  firm  makes  the  following  qiiolationa  a.s  of  Nov.  l('>: 


Railroads —  Bid. 

Louisv  Hcnd  &  St  L  5s  1946. 100 

Louisville  &  Nashville — 

Unified  4s  1940 88)4 

At  Knox  &  Cln  Dlv  4s  '55.  83 

Hend  Bridge  6s  193 1 105 

LouCln&LexDlv4',';sl931  98 
Pensacola  Div  63  1920..  100 
Ev  Hend  &  Nash  6s  1919.100 

Pens  &  Atl  6s  1921 100 

South  &  North  Ala  os  1963  89 

Southern  Ry  5s  1944 96)i 

Terminal  Assn  (St  Louis) — 
Merch  Bridge  Cs  1929.. .106 
Street  Railwaj'S — 

Birm  Ry  L  &  P  ref  &  ex  63  '57  97 

Buffalo  Ry  5s  1931 98)4 

Ci-osstown  St  Ry  5s  1932.   98  H 

Chicago  City  Ry  5s  1927...  96).<:. 

Chicago  Rys  5s  1927 95 


Asked 
102)4 

91 

88 
106 
102 


91 


107 


98 
96 


Street  Railways  (concl) —  Bid.    Asked 
Louisville  Ry  OS  1930...        100 

4)2S    1940 88 

Gen  5s  1950 «6         97 

Milw  El  Ry  &  Lt  5s  1920...   98 
Paducah  St  Ry  fis  1920..      100 

Portland  Ry  5s  1930 .   96  "4 

Rochester  St  Ry  5s  1930  . .  99       100 
St  Jos  Ry  L  H  &  P  5s  1937.   94 
Seattle  Electric  5s  1929...     .  97 


Springfield  (111)  Ry  53  1933. 
United  Rys  (St  Louis) — • 

Southern  Ry  (is  1915 

Union  Dep  St  Ry  Os  1918. 

Miscellaneous — 

Lebanon  Water  6s  1918 

Louisv  Gas  &  Elec  6s  1918. 

Louisv  Ltg  5s  1953 

Louisv  Water  4s  1950 

4s   1946 


..     87 


97  • 
99)4 

99 

98  M 
98 
98 
98 


100 


99  5i 
99)4 


San  Francisco  Stock  and  Bond  Exchange  Transac- 
tions.— The  following  are  the  sales  reported  from  Nov.  9 
to  Nov.  13,  both  inclusive.  Like  records  will  be  found  in 
previous  issues. 

Bonds. 

California  Central  Gas  &  Elec.  5s  of  1937— Nov.  13,  $1,000  at  OS'A. 

Calilornla  Gas  &  Electric  s.  f.  5s  of  1933 — Nov.  10,  SI, 000  at  98 !4. 

E.  I.  du  Pont  de  Nemours  Powd.  4 'is  of  1936 — Nov.  13,  530,000  at  82. 

Great  Western  Power  Ss  of  1946 — Nov.  13,  510,000  at  76. 

Hawaiian  Commercial  &  Sugar  5s  of  1919— Nov.   12,  $10,000  at  100;  Nov.  13, 

$52,000  at  100. 
Los  Angeles  Ry .  5s  of  1938— Nov. 10,  $7,000  at  99;  Nov.  1 1,  $4,000  at  99;  $2,000  at  99. 
Pacific  Electric  Ry.  5s  of  1942— Nov.  10,  54,000  at  dG'A;  Not.  11,  $3,000  at  96)4, 

55,000  at  96  K.. 
Pacific  Telephone  &  Telegraph  5s  of  1937 — Nov.  9,  $3,000  at  90)4;  Nov.   13, 

$1,000  at  93  w. 
San  Joaquin  Light  &  Power  53  of  1945 — Nov.  13,  $1,000  at  925i. 
Southern  Pacific  RR.  ref.  4s  of  1955 — Nov.  11.  $5,800  at  84. 
Spring  Valley  Water  4s  of  1923— Nov.  10,  51,000  at  88 '4;  Nov.  11,  $2,000  at  88M: 

Nov.  12,  52,000  at  88)4  and  52,000  at  HSVs . 
United  RRs.  of  San  Francisco  43  of  1927 — Nov.  9,  51,000  at  48 )i. 

Stocks. 
Alaska  Packer?  Association  (par  SlOO) — Nov.  10,  40  at  77;  Not.  13,  20  at  77. 
Bank  of  California  (par  5100) — Nov.  12,  5  at  180;  Nov.  13,  25  at  175. 
E.  I.  du  Pont  de  Nemours  Powder  Co.  pref.  (par  SlOO) — Nov.  11,  25  at  81)4. 
Firemen's  Fund  In.=urance  Co.  (par  SlOO) — Nov.  11,  15  at  26. 
Giant  Consolidated  Co.  (par  550) — Nov.  9,  15  at  S78)ij. 
Hawaiian  Commercial  &  Sugar  (par  525) — Nov.  9,  100  at  $32;  Not.  10,  100  at  $33; 

Nov.  12,  65  at  534;  Nov.  13,  15  at  534. 
Hawaiian  Sugar  (par  520)— Nov.  9,  65  at  533Ji;  Nov.  12,  85  at  i$34!4. 
Hutchinson  Sugar  Plantation  (par  525) — Nov.  10,  100  at  .S14;  Nov.  13,  5  at  S14. 
Onomea  Sugar  Co.  (par  520)— Nov.  9,  50  at  $30;  Nov.  10,  100  at  $30 Ji;  Nov.  12, 

25  at  .532;  Nov.  13,  25  at  S32  (cash). 
Pacific  C;as&  Electric,  common  (par  SlOO)— Nov.  9,  40  at  34)4:  Nov.  11,  30  at  34)4; 

Nov.  13,  100  at  34  H. 
Pacific  Gas  &  Electric,  preferred  (par  5100) — Nov.  13,  15  at  85. 
Spring  Valley  Water  (par  5100) — Nov.  11,  5  at  50. 


Sales   of   Philadelphia   Company   scrip   were    made   this 
week  at  90.  

G.  M.  Haffords  &  Co.  of  FaU  River  under  date  of  Nov.  18 
quote  Fall  River  mill  stock  as  follows: 


Bid.  Asked. 

American  Linen 50        60 

Arkwright  Mfg 65 

Barnard  Mfg 60 

Border    City  Mfg 92J4     95 

Chace  Mills 102'A 

Coanicut .__.     95 

Cornell   Mills 140  147)4 

Davol   Mills 85         

Flint  Mills _.  95         

Granite  Mills 100 

Hargraves  Mills 42)4     

King  Philip  Mills 102         

Laurel  Lake  Mills 105 


Bid.  A-^kcd. 

Mechanics   Mills 70  76 

Merchants  Mfg 80 

Narragansett 102 

Osborn   Mills 98)4 

Pocasset  Mfg 100 

Richard  Borden  Mig 120 

Seaconnet  Mills 55 

Shove 75 

Stafford  Mills 75 

lecumseh  Mills 100  105 

Union  Cotton  Mfg 170 

Wampanoag  Mills 80 

Weetamoe   Mills 80 


Lincoln 75 

Last  sales — Border  City,  95;  Flint,  99  Ji;  King  Philip,  106 '4:  Merchants,  75M: 
Wampanoag,  75. 

Recent  changes  in  prices  as  reported  under  date  of  Nov.  14 
by  the  H.  P.  Wright  Investment  Co.,  Kansas  City,  Mo., 
are  as  follows: 

Stocks^  Bid.   Asked,  j      Bonds —  Bid.   Asked 


I  K  C  Home  Telep  6s  1923. 


86 


87 


A skcd . 


Deere  &  Co  pref 86         90 

Lucky  Tiger  Min  (par  510)_2:$3)'g     54 
So  W  Nat  Bank  of  Com 171       175      ) 

J.  S.  Rippel,  756  Broad  St. 
of  Nov.  14  quotes  as  follows: 

Bonds —  Bid. 

East  Orange  4s  Dec  1933...  96 
Union  County  4s  Oct  1942.  96 
Del  Lack  &  Western — 

Morris  &   Essex  ref  3)4s 
Dec  2000 80 

N  Y  Lack  &  W  5s  1923. . .  100 
Term  &  Imp  4s  1923...  94 
Central  RR  of  N  J — 

NY&LB4sl941 95 

Lehigh  Val  of  N  Y  4  'is  1840  100 
Erie  RR  1st  con  78  1920 108 

Gen  Hen  4s  lf;96 65 

Perm  col  4s  1951 85 

The  Montreal  Stock  Exchange  under  date  of  Nov.  11 
issued  a  new  minimum  price  list  in  which  the  differences 
between  the  first  lists  issued  })y  the  Montreal  and  Toronto 
exchanges,  respectively,  are  adjusted.  The  official  minimum 
price  list  of  Oct.  1.5  of  the  Montreal  Stock  Exchange  was 
published  in  our  issue  of  Oct.  24.  The  following  tabl(>  gives 
the  changes  made  in  the  Montreal  list  siimo  the  publication 
of  the  first  minimum  quotations  on  Oct.  15: 


.,  Newark",  N.  J.,  under  date 

BoTids  (concl.) —                   Bid. 

Asked. 

Public  Service  Corp — 

J  C  H  &  Pat  Ry  43  NOT '49  74 

76 

NorHudCoRy5sJuly'2S.102 

103 

Gas&  i;lof  Bergen  Co  5s'4G   98 

100 

Pat  &  Pas  G  &  E  53  1949. 100 

102 

Trenton  G  &  E  5s  Mar  '49  101 

103 

Plainlield  Un  Water  5s  1931. 101 

103 

Stocks  (lur  cent  per  share) — 

Consolidated  Traction 68 

71 

Gas  <fc  Elec  of  Bergen  Co...  89 

92 

Newark  Con  Gas SO 

95 

Ironbound  Trust  Co. 230 



oc/.i5.V(«'.n 

British  Columbia  Packers..  100  105 

< 'an  Gen  i:lectrlc 92         91 

<'anadlan  Locomotive 53         33 

ITcfrrrcd   _ 91)4      78 

Crown  UfHc^rve 1.10      1.05 

Diiliilh   Sui.erlor 62         55 

Mackay  preferred 51  '65 

I'cnmnM's    40  •49 

RiiHsell  Motor  (:;ar 32)»     10 

Preferred 25 


Ort.lS.A'or.U 
Sawyer  Massey 49         25 

Prelerred 85'i;     69 

Steel  Co  of  Canada  preferred  73        69 
TwlnCMty 95       ♦93'» 

Banks — 

Dominion 227 

Ilanilllon 201 

InuKTlal 210 

Merrlmnts 177     ♦180 

Standard... 215 


♦  <;orn!Cto<I  since  Oct.  15,  hut  before  new  list  was  Issuotl. 

Of  th(»  entire  li.st  of  stocks  and  bonds  dealt  in  in  the  Mon- 
treal and  'I'oronto  markets  only  five  show  diffcrt'iices: 
Itni/.iliaii  Tr.,  Fj.  &  !*.,  51  in  Montreal,  against  .5;}  in  Toronto; 
Brili.sli  CoIiiiiil)ia  Packers,  105  in  Montr(>al,  against  1 10  in 
Toronto;  Crown  lics(U*v«%  1.05  in  Montreal,  against  1.01  in 
Toronto;  l^etroit  United  Ry.,  (i'iVa  •"  Montreal,  jigainst  ()2 
in  Toronto;  Toronto  Ry.,  lll'y  in  Montreal,  against  111  in 
Toronto. 
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Current  Bond  Prices 


Railroad. 

Atchison  Topeka  &  Santa  Fe  general  gold  4s,  1995 A-O 

Adjustment  gold  4s,  1995 Nov 

Convertible  4s  (issue  of  1910).  1960 J-D 

Atlantic  Coast  Line  1st  gold  4s,  July  1952 M-S 

Louisville  &  Nashville  collateral  gold  4s,  Oct  1952-  -M-N 

Baltimore  &  Ohio  gold  4s,  July  1948 ...A-O 

20-year  convertible  4  Ji s ,  1 933 M-S 

PLE&  W  Va  System  ref  4s,  1941 M-N 

Southwest  Division  1st  gold  3J4s,  1925 J-J 

Central  of  Georgia  1st  gold  5s,  Nov  1945 F-A 

Chesapeake  &  Ohio — 

First  consolidated  gold  5s ,  1939- M-N 

General  gold  4Hs.  1992 - ..M-S 

Convertible  4>^s,  1930 F-A 

Chicago  Burlington  &  Quincy  general  4s,  1958 M-S 

Chicago  Milw  &  St  Paul  gen  gold  4s.  Ser  A,  May  1989-J-J 

General  gold  3 Hs,  Series  B,  May  1989 J-J 

General  4Hs,  Series  C.May  1989 J-J 

Convertible  4Ms,  1932--. ..J-D 

General  and  refunding  4^3,  Jan  2014 A-O 

Chicago  &  North  Western  general  gold  3Ms,  1987 M-N 

General  4s,  1987 M-N 

Chicago  Rock  Island  &  Pacific  general  gold  4s,  1988- .J-J 

Refunding  gold  4s,  1934 A-O 

20-year  debenture  5s,  1932 J-J 

Cleveland  Short  Line  1st  guar  4Hs,1961 A-O 

Colorado  &  Southern  1st  gold  4s.  1929-.- F-A 

Refunding  and  extension  43^s,  1935 M-N 

Delaware  &  Hudson  1st  and  refunding  4s,  1943 M-N 

Denver  &  Rio  Grande  1st  consol  gold  4s,  1936 J-J 

First  and  refunding  5s,  1955 F-A 

Erie  1st  consolidated  gold  4s,  prior,  1996 J-J 

First  consolidated  general  lien  gold  4s,  1994 J-J 

50-year  convertible  4s,  Series  A,  1953 A-O 

50-year  convertible  4s,  Series  B,  1953 A-O 

Great  Northern — 

Chicago  Burlington  &  Quincy  coll  trust  4s,  1921 J-J 

First  and  refunding  4}4s,  Series  A,  1961 J-J 

Illinois  Central  1st  gold  4s,  1951 l-J 

First  gold  S'As.  1951 l-J 

First  refunding  4s,  1955 M-N 

Chicago  St  Louis  &  New  Orleans — • 

Joint  1st  and  refunding  5s,  1963 J-D 

Kansas  City  Southern  1st  gold  .3s,  1950 A-O 

Refunding  and  improvement  5s,  April  1950 J-J 

Lehigh  Vailey  (Pa)  general  consolidated  4  3^s,  2003 M-N 

Louisville  &  Nashville  unified  gold  4s,  1940 J-J 

South  &  North  Ala  gen  cons  gu  50-year  5s,  1963 A-O 

Missouri  Pacific  1st  and  refunding  conv  5s,  1959 M-S 

New  York  Central  &  Hudson  River  g  3Hs,  1997 J-J 

Debenture  gold  4s.  1934 M-N 

Refunding  and  improvement  4)^s,  2013 A-O 

Lake  Shore  collateral  gold  3}4s.  1998 F-A 

Debenture  gold  4s,  1928 M-S 

25-year  gold  4s,  1931 M-N 

West  Shore  1  st  4s ,  guar  ,2361 J-J 

Norfolk  &  Western  Ry  1st  consol  g  4s,  1996 A-O 

Convertible  4Ms,  1938 M-S 

Northern  Pacific  prior  lien  gold  4s,  1997 Q-J 

General  lien  gold  3s,  2047 Q-F 

Pennsylvania  RR  consol  gold  4s,  1948 A\-N 

Reading  Co  general  gold  4s,  1997 I-J 

Seaboard  Air  Line  gold  4s,  stamped,  1950 A-O 

Adjustment  5s,  Oct  1949 F-A 

Southern  Pacific  Co — 

Gold  4s  (Central  Pacific  collateral) ,  Aug  1949 J-D 

20-year  convertible  4s,  June  1929 M-S 

Central  Pacific  1st  refunding  gu  gold  4s,  1949 P-A 

Southern  Pacific  RR  1st  ref  4s.  1955 J-J 

Soutnern — 1st  consolidated  gold  5s,  1994 J-J 

Development  and  general  4s,  Series  A,  1956 A-O 

Union  Pacific — - 

First  railroad  and  land  grant  gold  4s,  1947 J-J 

20-year  convertible  4s,  1927 J-J 

First  and  refunding  4s,  June  2008 -.M-S 

Oregon  Short  Line  guar  refunding  4s.  1929 J-D 

Manufacturing  and  Industrial. 

American  Smelters'  Securities  sinking  fund  6s,  1926- -F-A 

Bethlehem  Steel  1st  and  ref  5s.  guar  A,  1942 M-N 

Central  Leather  20-year  gold  5s.  1925 A-O 

Distillers'  Securities  Corp  conv  1st  g  5s.  1927 A-O 

General  Motors  4j-^s.  1915^See  Short-Term  Notes. 

Indiana  Steel  1st  5s,  1952 M-N 

The  Texas  Co  convertible  debntures  6s,  1931 J-J 

United  States  Rubber  10-year  coll  trust  6s,  1918 J-D 

United  States  Steel  Cori>  sink  fund  10-60-vear  5s,  1963  M-N 

Western  Electric  1st  5s,  Dec  1922 J-J 

Westinghouse  Elec  &  Mfg  5s,  1917 — See  Short-Term  Notes. 

Street  Railway. 

Brooklyn  Rapid  Transit  6-year  secured  notes  5s,  1918.  J-J 

Detroit  United  1st  cons  g  4'As,  1932 .-J-J 

Interboro-Metropolitan  collateral  4}^s,  1956 A-O 

Interboro  Rapid  Transit  1st  and  refunding  .5s,  1966- -J-J 
Manhattan  Ry  (N  Y)  cons  g  4s,  stamped  tax-ex,  1990- A-O 
New  York  Rys  1st  real  estate  and  refund  4s,  June  1942J-J 

30-year  adjustment  income  .5s,  1942 A-O 

Third  Avenue  1st  refunding  4s,  1960 l-J 

Telegraph  &  Telephone. 

American  Teleph  &  Teleg  20-year  conv  43^s,  1933 M-S 


Inactive  and  Unlisted  Securities 

All  bond  prices  are  ''and  interest"  except  where  marked  "f. 


Bid. 

Asked. 

90 'A 

90  5€ 

SO 'A 

813^ 

90  y^ 

91k' 

86  y. 

88 

84 

86 

88 

89 

84 

84  K 

80 

82 

88 

883^ 

10014 



100 

102 

83 

853^ 

67  H 

68  3i 

89  K 

903^ 

89 

92 

77 

79 

98 

99 

95^ 

96  K 

90 

903^ 

78 

78M 

91 

93 

78^ 

80 

64 

65 

523^ 

54 

92 

92  M 

84 

85 

70 

75 

91 

93 

72  >^ 

80 

42 

45 

72 

80 

64 

66 

59"^ 

61 

60 

62 

OAH 

95 

97  yi 

100 

93 

98 

81 

86}^ 

873-4 

9614 

9814 

67 

Q8A 

89 

91 

95  M 

96 

90  y2 

913^ 

99  y2 

1003^5 

35 

37  M 

78 

80 

84 

85 

86 

76 

783^ 

90 

90  K 

89^ 

90  Vi 

88 

90 

90 

92 

98 

993^ 

90 

903^ 

64 

66 

97 

97  y2 

91M 

92  3i 

77 

80 

60 

62 

83 

843^ 

79J^ 

80 

86"^ 

87  M 

863^ 

87 

99  J^ 

100 

6134 

63 

93!^ 

943^ 

853^ 

87  y^ 

88 

90 

86  >5 

88 

97  M 

99 

83 

84 

96  H 

973^ 

55 

56 

98 

99 

95}^ 

963^ 

lOO'A 

102 

99  y. 

100 

90 

91 

9S}4 

98y2 

64 

65 

71 

713^ 

963^ 

97  3i 

86 

88 

703^ 

713^ 

4714 

47  H 

78H 

79  y2 

93  H 

94  Ji 

Standard  Oil  Stoclcs — Pe'Share, 

PaT\  Bid.  I  Ask 

Anglo-AmerOil  new i  »14l2    147s 

Atlantic  Ketining 100'  S^S    ]i4 

Borne-Scrymser  Co lOOi 

Buckeye  Pipe  Line  Co-.-   SOj 
ChoscbrouRl)  Mfg  Cons..  1001 

Colonial  OiL_ -  lOOl 

Continental  Oil- 100 

Crescent  Pipe  Line  Co 501 

C^iimljprlanci  Pipcl.lne 100 

Eureka  Pipe  IJne  Co 100 

Galena-Signal  Oil  com-- -100, 

I»reierre(l 100[ 

Indiana  Pipe  Mnc  Co SO 

National  Transit  Co 25 

New  York  Transit  Co.- -100 
Northern  Pipe  Line  C0--IOO 

Ohio  Ol!  Co 25 

Pierce  C  fncwl 25 


250 

200 

'111 

114 

f.40 

WO 

SO 

100 

215 

225 

♦30 

46 

s.-i 

5V 

220 

230 

170 

175 

142 

148 

•9.3 

96 

».-?« 

38 

221) 

225 

89 

91 

172 

174 

•14 

15 

I  I 

Stand  Oil  Sties  (Concl) — Per  share 

Par'  Bid.  1  Ask. 

Prairie  on  <fe  Ga.s 100  .3X3  3s8 

Solar  Uellning 100    250  260 

Southern  Pipe  Line  Co__  100    192  !l96 

South  Penn  Oil 100;  255  |258 

.Southwest  Pa  Pipe  Lines.  100    115  li20 

'standard  Oil  (California)  100    292  ]295 

Standard  Oil  (Inaiana)..  100  460  J72 

Standard  on  (Kansas)  -.100    3.50  300 

Standard  on  ot  Kentucky  100    240  250 

Standard  Oil  of  Nehraska  100/3 15  325 

.Standard  Oil  ol  New  Jer.l00z374  |37S 

(Standard  Oil  of  New  Y'rklOO'   191  193 

Standard  on  of  Ohio 100   415  425 

Swan*  Finch. -..100    150  160 

Union  Tank  Line  Co 100      80  181 

Vacuum  on lOOi  IsO  il85 

Washington  OU 101  'SS      42 


Tobacco  Stocks — Per 

American  Cigar  common- 
Preferred  

Amer  Machine  &  Fdry.- 

British-Amer  Tobac  ord. 
Ordinary,  bearer 

Conley  Foil 

Johnson  Tin  Foil  &  Met. 

MacAndrews  &  Forbes,  . 

Porto  Rican-Amer  Tob-- 
6%    scrip 

Reynolds  (R  J)  Tobacco  . 
Preferred  (when  Issued) 

Tobacco  Products  com-. 
Preferred 

United  Cigar  Stores  corn- 
Preferred  

United  Cigar  Stores  (new) 

Young  (JS)  Co 


Sliort  Term  Notes — Per   Cent. 


Sha 

re. 

Par 

Bid. 

Ask. 

100 

100 

120 

100 

91 

97 

100 

70 

85 

£1 

•15 

1512 

£1 

*16 

17 

100 

270 

300 

100 

120 

160 

100 

150 

185 

100 

215 

?40 

105 

120 

100 

255 

270 

107 

115 

100 

100 

150 

100 

80 

85 

100 

H8 

90 

100 

105 

110 

10 

*fih 

9 

100 

120 

140 

Amal  Cop  .5a,  Maris  '16  M  Si 
Amer  Locomotive  5s,  '15-J-J 

5s,  July  1916 J-J 

5s,  July  1917 J-Ji 

AmTob6'7„  scrip,  Sep  1  '15. 
Am  T  &  T  Sub  Cos  5s,  1916. 
Bait  <t  Ohio4Hs,  1915. .J-D 
BcthSteeloS.J'nell  '15  J-Dll 
Chic  Elev  Ry  5s,  1916---.I-Ji 
Chic&  Wind  5s,  1915--M-S! 
Conrol  Gas  6s,  June  25  '15_- 
ErieRR  5s,  April  1  1915. A-O 

5s,  Oct  1  1915 A-O' 

5Hs,  April  1  1917 A-O' 

General  Motors  6s,  1915.A-0 
General  Rubber  4 '<s,  "15. J-J 
Har  Riv  *  Pt  Ch  5s.  '15  M-N^ 
Hocking  Valley  6s,  '15-M-N 
Int  Harv  5s,  Febl5  'IS.F-A 

Tack  Steel  5s,  1915 M-S' 

Lake  Sh  &  Mich  So,  J'ne  '15- 
Mich  Cent4^is.  1915---M-S 
New  Eng  Nav  6s,  1917-M-N 
N  Y  C  &  H  Riv  5s,  '15-. A-O 

4Hs,  May  1  1915 

5s.  Sept  15  1915 

5s,  Oct  1  1915 A-O 

N  Y  N  H  A-  H  5s,  1915-M-Ni 
Pac  G&E5S,  Mar25  •15M-S25 
Penna  3Hs,  Oct  1  1915-J-D 
Pub  Ser  Corp  N  J  53,  '16  M-S, 
Schwarz  &  Sulzb  6s,  '16-J-D 
Seaboard  A  L  5s,  1916--M-S 
Southern  Ry  5s.   1916--F-A 

5s,  Mar  2  1917 M-S2 

Sulz&SonsCo6s.J'nel  '16M-S 
TlnTypew  5s,Janl5  '16  J-J  15 
United  Fruit6s,Mayl  '17M-N 

Utah  Co  6s,  1917 A-O 

UtahSecurCorp  6s,'22M-S15 
Westhse  El&Mfg  5s,' 17  A-O 


New  York  City  Notes- 


997810018 

99I4100 

981?    99 

98  99I4 

loo'is  10034 

ggsgl  9978 
9958  9978 
99I4    9938 

..-       98 
99I8    99I2 

10034  ini 
987^1  99I2 
9534    9  71 2 
9434    9Cl2 

1001 4  10034 
9878  99I4 
91  I  94I2 
99I2  100 
9978  lOOU 
9734    99 

64.951  4.70 
99I2  9978 
87I2!  91 
99I21  9978 
9918!  99I2 
9834'  9934 
9.S5c  99I4 
93  95 
9955  9978 
98%  9878 
97l4i  9.SI2 

99  100 
971"    99 
97I2    9812 
99     100 
97I2!  98l2 

100     IOOI2 
97       99 
97       99 

97i4'98l2 


Elec,  Gas  &.  Power  Cos — : 

Par^ 

Am  Gas  &  Eleo  com 50' 

Preferred 50 

Am  Lt  &  Trac  common-- 100 

Preferred 100: 

Amer  Power  &  Lt  com 100: 

Preferred 100 

Amer  Public  Utilities  comlOO] 

Preferred 100 

Bay  State  Gas 50i* 

Buffalo  City  Gas  stock..  1001 
Cities  Service  Co  com 100, 

Preferred 100 

Columbia  Gas  &  Elec lOO! 

1st  5s,  1927 J-Jl 

Elec  Bond  &  Share  pref--loni 
Indiana  Lighting  Co 100; 

4s,  1958  optional F-Al 

Pacific  Gas  &  El  com lOOJ 

Preferred 100; 

South  Calif  Edison  com-lOOt 

Preferred 100 

Standard  Gas  &  El  (Del)  -  50| 

Preferred 50 

United  Gas  &  Elec  Corp -100 

1st  preferred 100, 

2d  preferred 100 

Utah  Securities  Corp 100 

6%  notes — See  Short-Term 
Western  Power  common- 100 

Preferred 100' 


Bid. 

Ask. 

♦80 

82 

•45 

48 

309 

312 

105 

107 

67 

60 

78 

83 

35 

45 

62I2 

* 

65 

'44 

53 

55 

"62 

'67 

_ 

99 

35 

40 

67 

71 

37I2 

39 

77 

81 

71 

75 

86 

90 

*6 

7h 

♦16 

21 

20 

25 

40 

47 

20 

25 

16 

I7I2 

N0t€S 

13 

14 

51 

54 

6s,  Sept  1  1915 I   10118 101  ?<i 

6s,  Sent  1  1916 10238  10258 

69,  Sept  1  1917 10?.3j  10378 


RR.  Equipments — 

Baltimore  &  Ohio  4  Ha i 

Bufi  Roch  <t  Pittsburgh  43^ s, 

Equipment  43.      : 

Central  of  Georgia  5s -. 

Equipment  4'.<s 

Chicago  &  Alton  4s 

Chicago  &  Eastern  Illinois  5sj 

Equipment  4Hs 

Chic  Ind  &  Louisv  4^8 I 

Chicago  A  X  W  4Hs 

Chicago  R  I  &  Pac  4H3 

Colorado  &  Southern  53 

Erie  5s 

Equipment  4Ha 

Equipment  4s 

Evansville  &  Terre  Haute  5s 

Hocking  Valley  4s 

ininois  Central  53 

4Hs  

Kanawha  &  Michigan  4i^S-- 
K  C  Ft  S  &  Memphis  4 '^s.. 

Louisville  &  Nashville  53 

Minn  St  P  &  S  S  M  4^3--- 
Missourl  Kansas  &  Texas  53. 

Missouri  Paclllc  5s 

Mobile  *  Ohio  5s 

Equipment  4^3 

New'York  Central  Lines  5s-  _ 

Equipment  4Hs 

N  Y  Ontario  &  West  4!x;s-. 
Norfolk  &  Western  43<8 

Equipment  4? 

Pennsylvania  RR  43^8 , 

Equipment  4s 

Pere  Marquette  53 

Equipment  4'4B 

St  fjouis  Iron  Mt  &  Sou  53-- 
St  Louis  &  San  Francisco  63. 
Seaboard  Air  Line  5s ^ 

Equipment  4'-$s 

Southern  Pacific  Co  4!^8 I 

Southern  Railway  4  Ha 

Toledo  &  Ohio  Central  4a 


Industrial 
and  Miscellaneous 


1 


PerCt. 

Bans 

Bid. 

AsJc. 

5.05 

4.85 

5.20 

4.80 

5.20 

4.80 

5.40 

5 

534 

5 



6 



6 

6 

5»4 

5 

5.10 

434 

7m 

6I4 

SI2 

5 

5.60 

5.20 

5.60 

5.20 

5.60 

5.20 

6 

5I2 

5 

5.10 

4.80 

5.10 

4.80 

6I2 

5I2 

6 

5.10 

434 

534 

5 

6I2 

6 

7 

6 

5.60 

5.20 

5.60 

5.20 

51;. 

5 

Slj. 

6 

5.50 

5.10 

5.10 

4.80 

5.10 

4.80 

5 

4.75 

5 

4.75 



6 

6 

6I4 

5I4 

_ 

6 

5.35 

5.05 

5.35 

5.05 

5.06 

4.85 

6.20 

•■5 

6l2 

5>2 

35 

*43 

48 

150 

160 

125 

195 

198 

93 

98 



17 

60 

99I2 

iooij 

165 

175 

35 

38 

85 

90 

'95 

166 

116 

270 

285 

107 

108 

IOII2 

IO2I2 

•5I2 

534 

123 


65 


143 

81 

6 

30 
*ll4 


128 


70 
1 

148 

83 

15 

50 

138 


99 
,100 

feo 

100 

106 

,  63 

78 

96 


Railroads — 

West  Pac  1st  53,  1933- 


Street  Railways 


Com'w'lth  Pow  Ry  &  L..100 
Prclcrred 100 

Federal  Lleht&  Traction  100 
Preferred  - - 100 

Republic  Ry  &  Light 100 

Preferred 100 

Tennessee  Ry  L&  P  com.  100 
Preferred  ..    100 

Unltetl  Lt  &  Rys  com. ..100 

1st  preferred 100 

2d  prelerred 100 

Wash  Ry<t  El  Co 100 

Preferred lOOi 

43,  1951..- J-D 

West  Penn  Tr  A  Wat  Pow  100 
PrCi'erred 100 


.M-S      37      39 


Par 


Bid. 

.4.'!*. 

55 

57 

76 

78 

14 

IS 

50 

60 

17 

20 

65 

70 

81? 

91? 

42 

47 

40 

43 

66 

69 

60 

65 

80 


35 


Adams  Exp  col  tr  fe43  '47J-D  i  /65      69 

Alliance  Realty lOOi  ...     .-- 

Amer  Bank  Note  com 50' 

Preferred SOj 

American  Book .- 100| 

American   Brass lOOj 

American  Chicle  com 100 

Preferred 100 

Am  Giaphophone  com. -100 

Prelerred 100 

American    Hardware 100 

Amer  Malting  6s  19 14- -J-D 

American   Surety 50 

Amer  Typefounders  com.  100 

Preferred 100' 

Amer  Writing  Paper lOOi 

Bliss  (E  W)  Co  com .501 

Preferred 50, 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com- 100; 

Preferred  _ 100 

Braden  Copper  Mines 5 

Casualtv  Co  of  America.  100' 

Celluloid   Co 100 

City  Investing  Co 100; 

Preferred lOOi 

Consol  Car  Heating 100' 

Davis-Daly  Copper  Co 10; 

du  Pont  (E  I)  de  Nemours 

Powder 100 

K  Preferred 100 

Emerson-Brantlngham  ..100 

Preferred 100 

Goldfield  Consol  Mines.. -10! 
Havana  Tobacco  Co lOOi  —    | 

Preferred lOOl       5        8 

1st  g  5s  June  1  1922.. J-D    /57      63 

Intercontin  Rub  com 100       412      5I2 

Internat  Banking  Co 100     95    106 

Intern.atIonal  Nickel 100     96 

Preferred 100,     95 

International    Salt 100      13 

1st  g  5s  1951 A-O    /57 

International  Silver  pref-100     95 

1st  6s  1948 J-D    103 

Kelly  Springfield  Tire.. -ion      60    , 

1st  preferred 100,     74 

2d  preferred 100:     90 

Kerr  Lake  Mining.-- 51     *4^i 

Lanston   Monotype lOOj  —    1. 

La  Rose  Consol  Mines 5;       *h\       *4 

Lawvers' Mtge  Co 100;   178    Il85 

Lehigh  Val  Coal  SaleS--.50.  140     145 

Manhattan  Transit 20 

Marconi  Wireless  of  Am 5 

Mortgage  Bond  Co 1001 

Nat  Cloak  &  Suit  com. .-100 

Preferred -  - 100 

N  Y  Mtge  &  Security...  100, 

N  Y  Title  Ins  Co lOO! 

Nlplsslng  Mines .5' 

Ohio  Copper  Co  _ 10. 

Otis  Elevator  com 100^ 

Preferred 100.; 

Pittsburgh  Brewing .50*-. 

Preferred  , ..50*.- 

Producers  Oil .1001   -. 

Realty  Assoc  (Pklyn)..- 100     97   |102 
Remington  Typewriter —       . 

Common -100 

1st  preferred 100; 

2d  preferred- - 100 

Rlker-Hegeman ' 

Rights - '  *33c. 

Royal  Bak  Powd  com- -.100    l.->0 

Preferred 100 

Safety  Car  Heat  &  Lt. . .  100 

!singerMfgCo.-_ 100    2.30     240 

Standard  Coupler  com.-lOO   —     .-- 

Preferred lOOi    —      — 

Sterling   Gum. 6]     Mlj     4*4 

Ste^^art-WarnerSpeedo'r  100' 

Preferred. 100    ...     ... 

Sulzberger  A  .Sons  pref..I0O 

Texas*  Paclllc  Coal 100 

JTonopah  Extension  Mln.--1 

Tonopah  MIn  ot  Nev 1 

'United  Profit  Sharing 1 

TT  S  Casualty --.lOO 

U  S  Envelope  com 100 

Preferred 100 

U  S  Finishing 100, 

Preferred 100 

lat  e  5s  1919 .T-J 

Con  R  .5s  1929 J-J 

TT  S  Tit  Gu  *  Indem 100 

Westchester  &   Bronx   Title 

*  ^ftgeOuar 100 

Wlllvs-Ovcrland  com 100      71    ] 

Preferred 100 

Worthlngton    (H    R)    Com- 
pany pref lOOi 

Yukon   Gold.. .-.5; 


*2U 
90 
45 
8S 
135 
45 

•5l8 
•5c. 

'85 


•8': 


99 
103 


H 
2l8 
96 
50 
95 
146 
55 

5% 
10c. 
70 
90 


20 

90 
80 
834 

37c. 
160 
101 
105 


90 

93 

95 

100 

"•7 

'"7I4 

•12 

12>4 

190 

210 

130 

140 

95 

100 

8 

12 

28 

33 

71 

87 

25 
•2 


60 


75 

90 

I 

40  • 
2I4 


•Per  share,     t  And   accnied   dividend,     b  Basts. 
J  Sale  price.     lEx-dlvldend.     y  Ex-rights. 


/Flat   price,     n  N'ominal. 
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awfejers^  ^Ja^jette. 


Wall  Street,  Friday  Night,  Nov.  20  1914. 

The  Money  Market  and  Financial  Situation. — In  ac- 
cordance -with  aunouucemcuts  made  last  week,  the  New  York 
and  New  Orleans  Cotton  Exchanges  and  the  various  Federal 
Reserve  banks  opened  for  business  on  Monday,  and  these 
were  among  the  few  important  events  of  the  week.  The 
transactions  in  cotton  futures  in  this  market  have  been  on  a 
liberal  scale,  but  sales  for  immediate  delivery  have  been 
limited  and  prices  fluctuated  narrowly.  The  opening  of  the 
f]xchange  was,  therefore,  attended  bj*  nothing  out  of  the 
normal. 

The  inauguration  of  an  entirely  new  banking  system 
throughout  the  country  is  a  matter  in  which  "time  is  an  es- 
sential element,"  and  while  reasonable  progress  has  been  made 
this  week  the  process  seems  hardly  to  have  begun.  Great 
hopes  are  entertained,  however,  for  complete  success  of  the 
new  sj'stem  once  it  is  established,  as  it  seems  especially  de- 
signed to  pro\ide  against  the  glaring  and  many-times  proven 
defects  of  the  old  one.  It  is  expected  to  fully  meet  the  de- 
mands for  increased  circulating  medium  in  times  of  great 
activity,  including  crop-moving,  &c.,  and  to  automatically 
adjust  itself  to  reduced  requirements  at  other  times.  The 
fact  that  it  has  the  unqualified  endorsement  of  many  widely- 
known,  practical,  experienced  bankers,  both  East  and  West, 
gives  it  a  strong  hold  upon  the  confidence  of  the  business 
community  generally.  Coincident  with  its  beginning,  and 
the  smaller  reserves  required,  the  money  markets  have  been 
easier.  Call  loan  rates  dropped  to  4^%  and  time  money 
freeb"  offered  at  5%  on  a  limited  demand. 

Other  developments  of  the  week  are  relatively  unimport- 
ant. The  October  report  of  international  trade  showed  a 
balance  in  our  favor  of  $57,300,000,  but  total  exports  were 
far  below  those  for  1913.  There  is  reported  to  be  a  little 
more  demand  for  pig  iron,  but  the  prices  of  finished  products 
are  scarcely  maintained  and  the  business  as  a  whole  con- 
tinues unsatisfactory.  Railway  operations  may  be  described 
in  the  same  terms.  A  fair  illustration  is  seen  in  Southern 
Pacific  gross  earnings  for  October,  which  decreased  $1,- 
500,000. 

There  was  a  report  early  in  the  week  that  the  Stock  Ex- 
change Committee  having  the  matter  in  charge  had  de- 
cided to  open  the  Exchange  for  public  trading  in  bonds 
within  a  few  days.  Later  this  decision  was  reversed,  the 
official  explanation  being  that  unforeseen  difficulties  had 
arisen.  The  transactions  in  both  bonds  and  stocks  are 
steadily  increasing  and  a  considerable  list  of  the  latter  as 
well  as  the  former  is  selling  at  or  above  the  closing  prices 
on  July  30.  In  view  of  these  facts  there  is  an  increasing 
sentiment  in  favor  of  arrangements  being  made  for  an  open 
market  for  these  securities. 

In  the  following  table  the  totals  for  all  the  Clearing-House 
mem})ers,  both  banks  and  trust  companies,  are  compared 
with  corresponding  dates  in  1913  and  1912. 

XEW   YORK  CLEARIXG-HOUSE  BANKS  AND  TRUST  COMPANIES. 


1914. 
,  A  verages  for 
I  vceek.  ending 
•      Nov.  14. 


Differences 

from 

previous  week. 


S 


Capital  (Sept.  12) 175,300,000 

Surplus  (Sept.  12) 300,288,000 

Loarw  and  Investments  2, 1.33, 170,000'Dec.  11, .532,000 

Circulation i     106, 728,000! Dec.  23,.532,000 

Depfwlts ;  1,925,354,000  Inc.     2,307,000 

Specie :     .340,300,000  Dec.    3,899,000 

J.CKal-tenders I     102,493,000  Dec.    3,-340,000 

Cash  reserve  held I    442, 799,0001  Dec.    7,239,000 

Ca«h  reserve  reciulreU-.'    435,385,100  Inc.     1,261,650 

tv     ><s  , 1 

Hurplu.s. i         7,413,900  Dec.    8.500,650 


1913. 

Averages  for 

tceek  ending 

Nov.  15. 


S 

179,900,000 

307,341,600 

1,904,631,000 

44,742,000 

1,740,894,000 

329,627,000 

78,937,000 

408,564,000 
393,421,300 


15.142,700 


1912. 

Averages  for 

week  ending 

Nov.  16. 


178,900,000 

296,139,600 

1,906,468,000 

46,628,000 

1,716,672,000 

311,852,000 

80,878,000 

302,730,000 
387,460,300 


5,209,700 


The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stockiandibond  collaterals  has  ranged  from  4H  to  6%. 


Commercial  paper  closed  at  53^@6%  for  sixty  to  ninety- 
day  endorsements  and  prime  four  to  six  months'  single 
names.     Good   single  names  6@63^%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £3,289,219  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  Uabilities  was 
34.04,  against  33.35  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank 
of  France  issued  no  statement. 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  rather  firmer  this  week,  but  transactions  have  been 
very  largely  of  a  routine  character,  indicating  that  conditions 
have  greatly  improved  and  that  they  are  very  nearly  on  a 
normal  basis. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  85@4  85M 
for  sixty  days,  4  87%  @4  88)^  for  cheques  and  4  885^  @4  89  for  cables. 
Commercial  on  banks  nominal  and  documents  for  payment  nominal.  Cot- 
ton for  payment  nominal  and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  exchange  posted  by  prominent  bankers 
this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London  not  quotable. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  loreign  exchange  for  the  week  follows: 

Slei ling ,  Actual —        Sixty  Days.  Cheques.  Cables. 

High  for  the  week. ..4  SbVi  4  88M  4  8914 

Low  for  the  week- -.4  84 M  4  87K  4  87M 


Paris  Bankers'  Francs 

High  for  the  week 5  12 

Low  for  the  week 5  133^ 

Germany  Bankers'  Marks — 

High  for  the  week 87 

Low  for  the  week 86M 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 

Low  for  the  week 


5  11 
5  13 

87 


Outside  Market. — Trading  in  the  "curb"  market  this 
week  was  of  moderate  volume,  Avith  the  trend  of  prices  up- 
ward. The  market  opened  officially  on  Monday  of  this  week, 
though  business  had  been  going  on  since  Thursday,  Nov.  12. 
The  principal  features  were  the  Standard  Oil  stocks,  in  which 
a  good  business  was  done,  prices  in  most  instances  advancing. 
Atlantic  Refining  was  the  most  conspicuous,  with  a  gain  of 
45  points  to  5G0,  though  it  reacted  to  535.  Indiana  Pipe 
Line  lost  about  4  points  to  $94  and  sold  finallv  at  $95. 
Ohio  Oil  rose  from  $166  J^  to  $179,  fell  to  $170  and  recovered 
to-day  to  $174,  ex-dividend.  Prairie  Oil  &  Gas  dropped 
from  378  to  370,  moved  up  to  385  and  closed  to-day  at  379. 
Standard  Oil  (California)  sold  up  from  288  to  295,  declined 
to  2853^  and  moved  upward  again,  resting  finally  at  292. 
Standard  Oil  (Indiana)  after  early  gain  of  some  10  points  to 
475,  dropped  to  460  but  recovered  finally  to  468.  Standard 
Oil  (Kansas)  advanced  from  335  to  352  and  was  off  subse- 
quently to  351.  Standard  Oil  of  N.  J.  from  369  reached 
379,  the  final  figure  to-day  being  376,  ex-dividend.  Stand- 
ard Oil  of  N.  Y.  fluctuated  between  188  and  196,  with  the 
close  to-day  at  190.  Standard  Oil  (Ohio)  rose  from  410  to 
425.  Industrials,  except  for  some  of  the  specialties,  were 
quiet.  United  Cigar  Stores,  new  stock,  was  active  between 
S'fg  and  8K,  touching  9  to-day,  the  close  being  at  8J^ 
United  Cigar  Stores  of  Am.  lost  about  2  points  to  85,  but 
recovered  to  88.  United  Profit  Sharing  declined  from  llj^ 
to  11,  advanced  to  12^  and  rested  finally  at  12.  Riker  & 
Hcgeman  after  early  loss  from  7%  to  73^  rose  to  8%. 
Transactions  in  the  "rights"  were  reported  up  from  21)-^ 
cents  to  35  cents.  Mining  stocks  were  dull  and  irregular. 
Braden  Copper  weakened  fractionally  at  first  to  5M>  re- 
covering later  to  5%,  with  the  close  to-day  at  5 5^. 


We  begin  to-day  to  furnish,  on  a  preceding  page,  quotations 
for  a  large  number  of  unlisted  securities  and  also  a  considerable 
number  of  Stock  Exchange  bonds  of  the  better  class. 


In  thi)  Nov.  7  isHU"  of  our  "Hank  iui<l  guoUtion  Section"  will  bo  found  tbo  July  30  prices  of  nvory  Block  and  l>ond  quoted  on  the  New  York  Slock  KxcluinKcl 
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RAILROAD  GROSS  EARNINGS. 
The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  iwo 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East- 
Ala  &  Vicksburg 
Vicks  Shr  &  Pac. 
Aan  Arbor 
Atch  Top  &  Sa'n  Pe' 
Atlanta  Birm  &  At! 
Atlantic  Coast  Line 
Chariest  &  W  Car 
Lou  Hend  &  St  I 
g  Baltimore  &  Ohio 
Bcfc  O  Oh  Ter  KR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie 
Birmingham  South 
Boston  &  Maine. 
Buff  Roch  &  Pittsb 

Buffalo  &  Susq 

Canadian  Northern. 
Canadian  Pacific  -- 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central  Vermont.. 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Ouincy 
/Chic&  East  111... 
p  Chic  Great  West- 
Chic  Ind  &  Louisv- 
Chic  MUw&  St  P-T 
Chic  Mil  &  Pug  S I 
eChic  &  North  A\'est 
eChic  St  P  M  &  Oni 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland. 
b  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West-. 
Denv  &  Rio  Grande 
Western  Pacific . . 
Denver  k  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range. . 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia   Railroad.. 

Grand  Trunk  Pac- 

Grand  Trunk  Syst- 

Grand  Trunk  Rv 

Grand  Trk  We.st- 

Det  Gr  II  &  Milw 

Great  North  System 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
a  Interoceanic  Mex- 
Kanawha  &  Mich-- 
Kansas  Citv  South. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Louisiana  &  Arkan. 
sLouisville  &  Nashv 
Macon  &  Birm'ham 

Maine  Central 

Maryland  &  Penna. 
o  Mexican  Railways 

Mineral   Range 

Minn  &  St  Louis.-] 

Iowa  Central / 

Minn  St  P  <fe  S  S  M. 
Mississippi  Central - 
u  Mo  Kan  &  Texas- 
X  Missouri  Pacific. - 
Nashv  Chatt  &  St  L 
a  Nat  Rys  of  Mex-< 
Nevada-(^  al  -O  re^on 
New  Orl  Great  Nor. 
e  N  Y  C  &  Hud  Rlv 
Boston  &  Albany 


Latest  Gross  Earnings. 


Week  or 
Month. 


October 

October 

October 

4th  wk  Oct 

-September 

September 


Current  \  Previous 
Year .     i     Year . 


$ 
287,705 
140,403 
127,677 
71,755 
10639292 
209.494 


$ 
354 
175 
161 

72 
9,740 

287 


September  i2, 186. 55812,642 


September 

Vugust 

October  -_ 

-September 

September 

September 

-feptember 

September 

2d  wk  Nov 

■ieptember 

2d  wk  Nov 

2d  wk  Nov 

September 

September 

September 

September 

2d  wk  Nov 

1st  wk  Nov 

September 

September 

1st  wk  Nov 

2d  wk  Nov 

September 

September 
September 
September 
September 

."Vugust 

2d  wk  Nov 
September 
September 
September 
September 
September 
2d  wk  Nov 
2d  wk  Nov 
1st  wk  Nov 

October 

id  wk  Nov 
September 
1st  wk  Nov 
September 
September 
September 
September 
September 
September 
3d  wk  Oct 
2d  wk  Nov 
4th  wk  Oct 
4th  wk  Oct 
4th  wk  Oct 

October 

September 
September 

October 

September 
1st  wk  Aug 
September 
October  - . 
September 
September 

August 

1st  wk  Nov 

October 

September 
September 
4th  wk  Oct 
1st  wk  Nov 
2d  wk  Novj 

2d  wk  Nov! 
September  I 
2d  wk  Nov 
2d  wk  Nov 
September 
1st  wk  Aug 
1st  wk  Nov 
September 
September 
September 


136,150 
130,836 

7.955,694 
151,412 
288.452 

1,179,904 
77.. 525 

4,277,688 
183,260 
122.142 
370.600 

1,878,000 
975.442 

2.935,246 
332.735 
351,296 
706.905 
269,432 

8,579,305 

1,277,667 
264,895 
113,947 

9,240,208 


098.316 
721.577 
206,434 
939.903 
201.686 
321,892 
10,041 
26,944 
314.676 


164 

120 

9,486 

156 

322 

1,010 

106 

4,400 

230 

147 

643 

3,124 

1,249 

2,847 

340 

385 

713 

283 

9.055 

1,473 

273 

139 

8.872 

8,095 

1.767 

197 

930 

173 

281 

16 

25 

340 


2.068.596  2,179 


3,857,125 

439.200 

103,400 

38.129 

210,247 

19.152 

583,632 

47.0.52 

863,643 

574,102 

5.506,358 

314.405 

77.677 

241,082 

143.011 

860,676 

1,121.75211.402 

207,8571  223 

87,1261   88 

7,972,656  8,922 


3,910 

530 

128 

20 

144 

21 

1,013 

67 

1,161 

678 

5,462 

281 

85 

292 

219 

1.022 


July  1  to  Latest  Date. 


Current 
Year. 


Lake  Shore  &  M  S  September 
nLake  Erie  &  W.  September 
Chic  Ind  &  South  September 
Michigan  Central  September 
Clev  C  C  &  St  LI 
Peoria  &  Eastern  [  i  September 
Cincinnati  North. lse?)tember 
Pitts  &  Lake  Erie; September 
N  Y  Chic  &  St  L.  September 
Tol  &  Ohio  Cent.  ISoptember 
Tot  all  lines  above  September 


135. 68f 

750,945 

5,463,749 

761,2,56 

42,403 
308.767 
880,044 
246,431 
3.915,827 
180.762 
979,660 

13,537 
1,0.56,375 

54,664 
263,700 

13.085 
217,675 

609,0.37 
81,377 

743,892 
1,229,000 

909,055 

208,408 
7.394 

132.294 
8.765.247 
1.483,917 
4,694 ,381 '5,243; 


183 
801 

6,108 

1,065 
181 
301 
922 
160 

3.824 
152 

1,256 
17 

1,095 

56 

258 

4 

216 

723 
95 

715 
1,341 
1 .055 

603 
9 

156 
9.625. 
1.620. 


.537.832 

.387.598 

3.140.684 


3.369.280 
151.582 


.5.56. 
3.53. 
3.233. 


.122 
,740 
,233 
,920 
,766 
,092 
406 
313 
,973 
,051 
6.58 
658 
,818 
232 
562 
895 
34« 
500 

;ooo 

.4,59 
.944 
.246 
117 
827 
249 
.734 
,600 
,312 
.855 
,609 

,665 
.349 
.412 
,970 
,783 
,815 
290 
780 
059 

961 
838 
.000 
,100i 
,030 
.091 

.:vn 

548 
.094 
538 
933 
.035 
,406 
.346 
95 
.026 
.375 
,544 
.221 
.922 
.062 
,894 
,990 
,642 
,410 
.276 
.615 
.263 
,511 
.489 
.888 
.120 
.519 
.732 
.841 
,900 
,411 
.349 

,426 
.089 
,954 
,000 
,938 
,778 
,129 
866 
456 
787 
587 
516 
,582 
323 


30 


33 


Previous 
Year. 


$ 
230,117 
550.896 
527.704 
858.185 
,415.024 
713,900 
,938,463 
425,234 
2.55.54.5 
,585,090 
437.443 
763,642 
,448,975 
2.52,221 
,884,675 
,063,424 
381.663 
,722,100 
,091.876 
,173,317 
,538,240 
924,604 
.049.3,53 
,030,945 
,456,861 
,183,260 
,978,632 
,293,026 
,668,593 
,254,395 

,839,210 
.010.890 

595.379 
,856.096 

336,710 
,476,424 
35,015 
88,733 
,040,707 
,169,416 
,324,747 
,580,746 
,456.0,30 

693,3.39 

743,312 

442.535 
.081.585 
,1.58.101 
.495.562 
.019.172 
.414.705 

905,565 

258,111 

747,734 
,040.440 
.421,352 
,097,196 
,542,483 

928,730 
,810,791 

436,132 
,913,394 
.234.653 
,227,540 

225,474 

913,649 
,.570, lis 

705,037 
,268,255 

336.539 

,645,310 

54.436 

,137,868 

143,074 
,374,700 

291,007 
,992,334 

,1P4.9S6 
241,570 
,.599,.337 
,713.943 
,966,708 
,583,461 
175,977 
429,122 
,529,908 
,441,106 
,086.708 
612.391 
069,031 
000,383 


28 


37 


,399,373 
632.842 
607.306 
837.700 

,615.708 
803.911 

,431,274 
466.010 
230,411 

,529,985 
474.818 
765,572 

,141.353 
336,8.56 

,397,847 

,891.755 
455.143 
699,500 
269,603 
278.486 
827,608 
929,890 
155,788 

,071,212 

,904,602 
024,285 
309,950 

.491,245 
814,375 

.866,079 

.212,104 
,795,421 
524,086 
,782,995 
303,155 
.726,516 
50,986 
90.357 
,025.312 
,511,939 
,706,864 
,353,770 
,869,210 
.539,999 
552,370 
481,867 
418,104 
,410,615 
402,056 
054,890 
651,290 
851.835 
287,019 
772,862 
,428,490 
,255,680 
,612,488 
,,530,430 
891,232 
,565,396 
,5.'')0,683 
316,678 
,018,715 
724,833 
910.778 
917.777 
523,113 
439,478 
429.678 
296.430 
492,047 
52.491 
211.069 
1.50,032 
398,000 
121.198 
828,014 


12,800.0.37 

276.968 

13.077.456 

24.197,411 

3,133,881 

3,327.255 

171,2.53 

478,941 

27,9.57,132 

4,800.677 

15,668,029 

1,. 599. 049 

1.041,663 

9,381,070 


3,435,332 

143,437 

1,3.59. 223;  1, 709. 702 

1.038.716 
603.227 

27563665 


928,828 

617.893 

125436465 


,883.427  10,360.074 
439,204!  394,816 
,380,986,  5.226.617 
,816.6001  3.029.867 
,479.2321  1.768.114 
,738.976  81.227.108 


ROADS. 


N  O  Mobile  &  Chic. 
N  YN  H&  Hartf.. 
N  YOnt&  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern    Pac. 

Pacific  Coast  Co 

«Pennsylvania  RK.. 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Reading  (  o — 

Phila  &  Reading. 

Coal  &  Iron  Co.. 

Total  both  Cos.. 

Rich  Fred  &  Potom 

Rio  Grande  June 

Rio  Grande  South. . 

Rock  Lsland  Lines. . 

Rutland 

St  Jos  &  Grand  Lsl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line. . 

Southern  Pacific 

South-rn  Railway.. 

Mobile  &  Ohio,.. 

Cin  N  O  &  T  P.. 

Ala  Great  South. 

j       Georgia  So  &  Fla. 

Spok  Portl  &  Seattle 

J  Tenn  Ala  &  Gewa:ia 

I  Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L&  We.st 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian j 

Wabash ! 

Western  Maryland. 
AVheel  &  Lake  Erit'. 
Wrightsv  &  Tennille, 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
Sei)tenibcr 
September 
September 
September 
September 
September 
September 
September 

September 
September 
September 
September 

September 
September 
September 
Sei)tember 

August 

2d  wk  Nov 

September 

September 

September 

September 

September 

September 

2d  wk  Nov' 

September 

1st  wk  Nov 

October 

2d  wk  Nov 
l.st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
September 
2d  wk  Nov 
September 
2d  wk  Nov 
September 
2d  wk  Nov 
2d  wk  Nov 
September 
September 
September 

October 

.September 
Oc(()l)i»r    .. 
September 
October 


Various  Fiscal  Years. 


$ 
149,630 

5,802,378 
821,968 
324.002 
307.212 

4,096.891 

6.733,845 
369.457 
671.598 

16768404 
131,994 
272,995 

1,299,929 

97,700 

300.960 

1,812.969 
664.678 

5,271,507 
.521.315 

3.719.088 

1.030.635 

21911364 
10676711 
32.588075 
1.743,780 

4,291,141 

2,797,331 

7.088,472 

218,213 

97,776 

12,800 

6,881,742 

336,039 

141,119 

2,570,190 

232,137 

675,369 

243.000 

785.956 

460.044 

12005046 


$ 

180,160 

6,152,740 

8.50.320 

331,003 

317.317 

4.076,342 

7,355,824 

362,795 

660,942 

18159471 

136.672 

316,637 

1,192,415 

97.873 

3 12.. 5.57 

1,846.669 

632.. 598 

5.202,260 

548,351 

4,062,745 

1,072,113 

23272468 
12029210 
35301678 
1,527,845 


July  1  to  Latest  Date. 


Current 
Year. 


4,428,428  12 


1,196,127 

189,112 

178,867 

81  ,,562 

44,574 

480.338 

1.271 

130,051 

425.527 

7,710 

20,410 

98.943 

9.162.999 

168.271 

597.213 

2. ,560, 849 

724,690 

532.266 

25.178 

1.057.476 


2.335.159 

6.763.587 

211.859 

94,470 

15,129 

6,212.442 

363,975 

126.024 

2,779,390 

193,955 

3,993,067 

293,000 

863,374 

571.468 

13512897 

1.484.352  24 

265.9221   4 

213.870 

94,151 

53,277 

490,615 

1,776 

147.467 

449,485 

7,646 

23,825 

108.127 

9.351,489 

172,243 

602,368 

2,867,240 

731.032 

8.58. 82<- 

38. ,592 

1.209.814 


Period. 
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« 
491.987 
,314,921 
.815.260 
928,706 
.001,942 
,831.020 
,601,841 
,202,701 
.910,860 
,838,197 
473,518 
795,731 
,325.012 
331,379 
,106,702 
,.570.034 
,.506.281 
,966.067 
,571.034 
,780.5,57 
,992.073 

,734.442 
,706.893 
,441. .336 
,747.397 

242.337 
,097.676 
340.012 
684.042 
176.281 
226,665 
,586,333 
968,226 
477,398 
040.720 
688.962 
336,308 
255,471 
434,756 
297,766 
251,123 
836.291 
138.887 
431.172 
7.55,004 
857.370 
412.278 

30.199 
424.829 
930,075 

23,264 
491,115 
780. .503 
190.263, 
515.649 
639.328 
650.665 
200,248 
149,028 

63,041 
714,326 


Current 
Year. 


Delaware  &  Hudson Llan 

N  Y  Central  &  Hudson  River. e.  Jan 

Boston  &  Albany Jan 

Lake  Shore  &  Michigan  South  Jan 

Lake  Erie  &  Western. n Jan 

Chicago  Indiana  &  Southern. .Jan 

Michigan  Central IJan 

Cleve  Cincin  Chic  &  St  Louis  Jan 

Cincinnati  Northern l.lan 

Pittsburgh  &  Lake  Erie 'Jan 

New  York  Chicago  &  St  Louis  Jan 

Toledo  &  Ohio  Central Jan 

Total  all  lines Jan 

zPennsyl vania  Railroad Jan 

Baltimore  Chesap  &  Atlantic.) Jan 

Cumberland  Valley jJan 

Long  Island Jan 

Maryland  Del  &  Virginia (Jan 

N  Y  Philadelphia  &  Norfolk.  Jan 
Phila  Baltimore  &  Washing  nlJan 
West  Jersey  &  Seashore I  Jan 

Pennsylvania  Company {Jan 

Grand  Rapids  &  Indiana IJan 

Pitts  Cin  Chic  &  St  Louis Jan 

Vandalia Jan 

Total  lines — East  Pitts  k  Erie  Jan 
WestPitts  &  Erie'Jan 


—All  lines  E  &  W. 
Rio  Grande  Junction. 
Rutland 


Jan 
Dec 
Jan 


to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  .Sept 

to  Sept 

to  Aug 

to  Sept 


30 
30 
30 
30 
30 
30 
30 
30 
.301 
30 
30 
30 
30 
30 
30| 
30 1 
30 
30 
30i 
30| 
30l 
30 

30: 

.30 
30 
30 
30 
30 
31 
30 


Ptitious 
Year. 

$ 

544.875 

18.164.962 

2.855.294 

958.489 

997,174 

11.882.527 

19.850,278 

1.205.239 

2,100.181 

,52,802.933 

440.387 

903.506 

4.177,1.53 

331.658 

1.081.842 

5,516.685 

2,5,59.791 

18,8,52.171 

1.615,501 

11,871,495 

3,085,129 

70.909,593 

35.844.756 

1067.54350 

4,445.188 

13.078.942 

6.537.624 

19.616.566 

663.316 

177.986 

280.162 

18.432.106 

1.075.219 

438.500 

8.325.779 

547.212 

12.125.770 

5.062.066 

2.637.582 

8.341.979 

50.276.308 

27.0H8.064 

4,6.52.749 

3.781.765 

1.935.774 

901.802 

1.450.856 

3S.S43 

443.019 

7,182,677 

21.620 

544.646 

1,827.';  .58 

25,615.599 

,501 .288 

1.678,682 

11,307,021 

2,222,833 

3,245.772 

73.374 

3,915.852 


Previous 
Year. 


16,925.922 
71,451.951 
12,499.555 
39,067,438 

4,297,6.54, 

3.143.228 
25.262.671 
26.467.273 

1.076.8041 
12.376.563 

8.379.5031 

3.535.I81I 

207557  821 

141624746 

974.860 

2,. 504, 193 

10,280,264! 

723,755: 

2,899,7641 
15,388,9601 

5,222.611 
42,428.027 

4.109.703 
29.814,799 

8.122.780 

183319626 

85.622.112 

268971738 

661.261 

2,648,277 


18,261,061 
77,807.215 
13.247,280 
45,309,311 

4,475,306 

3,248,777 
27.389.269 
28.151.841 

1,009.846 
15.196.945 

9.177,276 

4. .503  ..559 

229516  625 

152769679 

935.6.55 

2.674.188 

10.190.869 

720.5.59 

2.993.2'.i6 
15.842.962 

5.2SS.0'.»0 
.50.392.511 

4.199.368 
33.048.187 

S. 360. .533 

195769993 

97. 174.. 5.59 

292944  5.53 

703. 4 S3 

2.786.965 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  ani 

^Tonfilv 

Current 

Previous 

Increase  or 

Current 

Previous 

Increase  or 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

'Monthly  Summaries. 

Year. 

Year. 

Decrease. 

•5! 

$ 

S 

t 

1  Mileage.       Cur.  Yr. 

Pret.  Yr. 

S 

$ 

% 

1st  week  Sept    (37  roads) 

12.517.613 

13„573,362 

—1,0.55.749 

7.78 

January 243,732 

241.469 

233.073.i34 

249.958.641 

—  16.884.807 

6.76 

2d    week  Sept   (36  roads) 

13. .565. 225 

14,1.38.352 

—.573.127 

4.04 

1  February. -.24 1.925 

242.928 

-'09.233.ii!)5 

233.056.143 

— 23.S23.I3S 

10.22 

3d    week  Sept    (37  roads) 

13.S63.55S 

14.7ll.2S-2 

— X17.724 

5.76 

March 245,200 

243,184 

2.50.174.257 

249.514.091 

+  660.166 

0.27 

4th  week  Sept   (36  roads) 

18.115.984 

20,107,749 

—  1.991.765 

9.90 

Anril 243.513 

May 216.070 

241.517 

236.531.600 

245  04s. 870 

—S. 5 17. 270 

3.48 

1st  week  Oct     (35  roads) 

13. 328. .596 

15,233,004 

—  1.901. 49s 

12., 50 

243.9.54 

239.427.102 

265.435.022 

—26.007.920 

9.73 

2d    week  Oct     (36  roads) 

13. .300 .265 

15,684,210 

—2.383.945 

15.19 

June 222,001 

219.69! 

-'30,751.S.50 

241.107.727 

-10.355.877 

4.30 

3d    week  Oct     (34  roads) 

12.515.701 

15,446,844 

—2.931.143 

19.65 

July -.235,407 

231,639 

2.52,231,248 

261.803.011 

—9. .57 1.763 

3.67 

4th  week  Oct     (37  roads) 

18,017,947 

22.633.633 

— 4.6I5.6S6 

20.40 

August 240. S31 

237.1.59 

2<i9..5'13.446 

2S0.O19.S.5S 

—  11.326.412 

4.03 

1st  week  Nov    (37  roads) 

12.222.722 

I5.243,34S 

—3.020.626 

19.S2 

September..  242. 386 

238.698 

272.992.901 

285.R.50.745 

—  12.8.57.844 

4.50 

2d    week  Nov    (25  roads) 

9.794.714  '12.208.181 

—2.413.467  19. V  7 

October 92.332 

90.964'   75, 767, .580'   90. 038. .564 

—  14.270.984  15.82 

a  Mexican  currency.  6  Does  not  Include  earnings  of  Colorado  Springs  &  (Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  ft 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ky..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the 
Inter-State  Commerce  Commls.slon.  /  Includes  Evansville  &  Terre  Haute  and  Evansvllle  &  Indiana  RR.  0  Includes  the  Cleveland  Lorain  &  Wheeling 
Ry.  In  both  years,  n  Includes  the  Northern  Ohio  KR.  p  Includas  earnings  of  Mason  ('Ity  ft  Port  Dodge  and  Wisconsin  Minnessota  &  Pacific,  s  In- 
cludes Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the  Mexican  International,  u  Includes  the  Texas  Central  and  the  Wichita 
Falls  Lines,  p  Includes  not  only  operating  revenues,  but  also  all  other  receipts,  i  Includes  St.  Louis  Iron  . Mountain  &  Southern.  {Includes  the  Nor- 
thern Central  beginning  July  1  1914.     •  vVe  no  longer  Include  the  Mexican  roads  In  any  of  our  totals . 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
week  of  November.  The  table  covers  25  roads  and  shows 
19.77%  decrease  in  the  aggregate  under  the  same  week  last 
year. 


Second  week  of  November. 

1914.      1      1913. 

Increase. 

Decrease. 

Buffal9  Rochester  &  Pittsburgh 

$       1       $       !      s 

183.260       230.895       

370.600        643.500       

1.878.000    3.124.000       

706.905,       713.827;       

113.947        139.855       

321.892        281.815,       40,077 
439,200        530,000           

S 
47,6.35 
272.900 

Canadian  Pacific. 

1,246,000 

Chesaoeake  k  Ohio 

6.922 

Cbicago  InU  &  Louisville 

Colorado  &  Southern 

25.908 

Denver  &  Rio  Grande 

90.800 

Western  Pacific 

103,400        128.100 

24.700 

19,152 
860,676 

217.675 

609,037 

743.892 

1,229.000 

12.800 

243,000 

1.196,127 

1,271 

425.527 

21,391 
1,022,375 

216.349 

723.426 

715,954 

1.341,000 

15.129 

293.000 

1.484.3,52 

1.776 

449.485 

1,326 
27"938 

2.239 

Grand  Trunk  of  Canada ] 

Grand  Trunk  Western '• 

Detroit  Gr  Haven  &  Mihv.. 
Canada   Atlantic 

Minneapolis  &  St  Louis 1 

Iowa   Central J 

Minn  St  Paul  cfc  S  S  M.. 

Missouri  Kan.sas  &  Texas 

Missouri  Pacific       _.       

161,699 

114,389 
112",o6o 

Rio  Grande  Southern              

2.320 

St  Louis  Southwestern 

Southern  Kailway 

50,000 

288,225 

Tennes.see  Alabama  &  Georgia- 
Texas  &  Pacific 

505 
23,958 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

20.410          23.825 
98.943        108,127 

3,415 
9,184 

Total  (25  roads)                 

9,794,714  12,208,181 

69,341 

2,482,808 

Net  decrease  (19.77%) 

2,413,467 

For  the  first  week  of  November  our  final  statement  covers 
37  roads  and  shows  19.82%  decrease  in.  the  aggregate  under 


the  same  week  last  year. 


First  Week  of  November. 

1914. 

1913. 

Increase. 

Decrease. 

Previously  reported  (24  roads). 

Alabama  Great  Southern 

Chicago  &  Alton              

9,625,334 

81,562 

269,432 

264,895 

178,867 

44,574 

979,660 

189,112 

7,394 

12,572 

460,044 

1,214 

16,174 

91.888 

$ 

12.092.595 

94,151 

283,249 

273,312 

213,870 

53.277 

1.256.120 

265.922 

9.129 

14.737 

671.468 

1.776 

18.033 

95.709 

$ 
103.976 

% 
2,571,237 
12,589 
13,817 

Chicago  Great  Western 

Cine  Js  ew  Orleans  &  Texas  Pac. 

Georgia  Southern  &  Florida 

Louisville  &  Nashville. 

Mobile  &  Ohio 

8,417 

35,003 

8,703 

276,460 

76,810 

Nevada-California-Oregon 

Rio  Grande  Southern 

1 ,735 
2,165 

Seaboard  Air  Line . 

111,424 

Tennessee  Alabama  &  Georgia. 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 

562 
1,8.59 
3,821 

Total  (37  roads)-. 

12.222,722 

15.243.348 

103.976 

3.124.602 

Net  decrease  (19.82%)... 

13.020,626 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

o  ??  'iS  "ft 

Baltimore  &  Ohio  b Oct  7,955,694     9,486.051     1.958.031     2.3.55.706 

July  1   to  Oct  31 33.585.090  37..529.985     9.631.498  10,714,442 

Delaware  &  Hudson  b.. Sept  2,068,596     2,117,961  837.124  854,044 

Jan  1   to  Sept  30 16,925,922  18,261,061  5,626,056  6,987.844 

Dela  Lack  &  West.b — 

July  1  to  Sept  30 10,522.127  10.788.119  3.982,414  4,029,987 

Jan     1  to  Sept  30 .28,829,008  30,059,864  9.694,572  10,754,575 

Kan.sas  City  .Southern  b  Oct      880,044         922,263  292„520  344.868 

July   1   to  Oct  31 3..570,118     3, .523, 113  1.285.481  1,340,451 

Pacific  Coast Sept      671„598        660,942  107,609  117,928 

July  1  to  Sept  30 1,910,860     2.100.181  320.035  374.411 

Southern    Pacific.a Octl2.005.046  13.512,897  4,082,402  4,935,812 

July  1  to  Oct  31 47.251,123  50,276,308  14,628.018  16.590.175 

■Wheeling  &  Lake  Eric  b  Oct      .532.266         8.58,829  221, .572  235,049 

July  1  U)  Oct  31 2,149,628     3,245,772  700,619  1,004,760 

INDUSTRIAL  COMPANIES. 

—Gross  Earnings— — Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

V  •$  fS  t!? 

Amer  Power  &  Lt Oct      310.8.37  .303.008  151,203  146,513 

Nov  1   to  Oct  31 3,790,291  3,541,165  1,789,927  1,603,554 

Cities  Service.. Oct      ,300,212  162.468  289.821  153,710 

Jan   1    to  Oct  31 3,1.58.520  1,389,990  3,065,583  1,309,950 

Detroit  Edison. a Oct      .569,962  495,719  2,54,772  204,408 

Jan   1   to  Oct  31 5.151.081  4,434,125  2,149,437  1.807.008 

Ft  Worth  Power  &  Lt  a. Oct        81.116  63,975  45,960  35,734 

Nov  1  Uj  Oct  31 876,696  631,630  470.883  367.625 

Texas  I'owcr  &  Lt  a Oct       149.6.50  115.963  .58.427  44.070 

Nov   1   to  Oct  31. 1..566.8.S9  1.137.004  548.634  435,054 

WcBlem  Power Oct      227..598  224,893  1.58,459  119,878 

Nov  1   to  Oct  31 2,(>86.747  2,662.298  1,771.832  1,697,843 

a  Net  earnings  hero  given  are  after  deducting  taxes. 
b  Net  earning.s  here  given  are  before  deducting  taxfts. 

Interest  Charges  and  Surplus. 

-Inl.,  ItiHliilx,  <tr. —  — Hal.  of  Net  Earns.--- 
(,'urrenl        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

s  s  s  $ 

Del  Lack  &  Wisttcrn — 

July  1  U)  Sept  .30 2.495.151   '2..520..528 123.043.929  Z2..5S0.091 

Jan     1  U>  Sept  .30 7.001.465     7,361.365  z7 ,923,020  10,6.59,914 

INDU.STKIAL  COMPANIES. 

Amer  Power  &  Light Oct  '74.0.59  ti<  05.632  77.144  80,881 

Nov   1    to  Oct  31 831.819  \s  1.749.129  9.58.078  8.54.425 

CItlcH  Service Oct  40.833  15.829  284.988  137.881 

Jan    1    to  Oct  31 ,3.38.331  69.911  2,727.2.50  1.210,039 

Detroit  Edliton Oct  79.591  60.483  175. IHl  143.925 

Jan    1    to  Oct  31 719,.J88  571. .347  1.430.019  1.235.061 

Ft  Worth  PowcT  A;  Lt...Oct  9.965  7.443  35,995  28.291 

Nov   1  to  Oct  :n 102,587  79.305  368.296  288.320 

TcxajPowfT  &  Light... Oct  17,7K6  21,105  40,641  22.965 

Nov   1   to  Oct  31 245.160  184,608  303,474  2.")0,446 

We«t«rm   Power  Co Oct  88.4.57  81.004  70.002  .38.874 

Nov   1   to  Oct  31 972,724  975,911  799,108  721,932 

z  After  allowing  for  other  Income  rocelvixl. 


EXPRESS  COMP.\NIES. 
— Month  of  September — 

Northern  Express  Co  —            1914.  1913 

•S  $ 

Total  from  transportation..       251.322  302,321 

Express  privileges— Dr 136,252  162,347 

Revenue  from  transport'n       115,069  139,974 

Operations  other  than  transp           3,824  3,752 

Total  operating  revenues.       118,894  143,726 

Operating   expenses 92,643  95,822 

Net  operating  revenue 26,251  47,903 

Uncollectible  rev   from  tran                   2  1 

Express  taxes 5,000  4,500 

Operating  income 21,249  43,401 


— July  1  to 
1914. 

$ 
852.284 
454.658 

397,625 
10,425 

408.051 
286.190 

121.861 

32 

15,000 

106,828 


Sept    30 — 

1913. 
$ 
960.116 
512.853 

447.262 
10,391 

457,653 
292.626 

165,027 

9 

13,500 

151.518 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
BeltLRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L&  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  c&  Lt 
Cleve  Painesv  &  East 
Cleve  Southw  &  Col. 
Columbus  (Ga)  El  Co 
Comwth  Pow,  Ry  &L 

Connecticut  Co 

Consum  Pow  (Mich). 
Cumb  Co  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.  _ 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry.  L&  P 

Railway  Dept 

Houghton  Co  Tr  Co. 
6  Hudson  &  Manhat. 

Illinois  Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway.  _ 
Mihv  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co 
Monongahela  Vall  Tr 
N  Y  City  Interboro.  _ 
N  Y&  Long  Lsland-. 
NY&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bos. 
Northampton  Trac. 
Nor  Ohio  Trac  &  Lt_ 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port(Ore)Ry.L&PCo 
Portland  (Me)  RR__ 
Puget  Sound  Tr .  L  &  P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Joseph  (Mo)  Ry.Lt. 

Heat  &  Power  Co. 
Santiago  El  Lt  &  Tr. 
.Savannah  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard. 
Staten  Isld  Midland. 
Tampa  Electric  Co.. 

Third  Avenue 

Toronto  St  reet  Ry 

Twin  (Mty  Rap  Tran . 
Union  Ry(^o  of  NYC! 
United  Rys  of  St  L.. 
Virginia  Ky  &  Power. 
Wash  Halt  &  Annap. 
We.stchcster  Elct^lric. 
Westchester  St  RK-- 
W('st(M-n  Kys  cV  Li 'ht 
Wisconsin  fJas  &  Elec 

Yonkers    Uailroad 

York  Railways 

Youngstown  <fe  Ohio. 
Youngstown  &  South 


[October 

October 

September 
September 
[September 

July 

September 
September 
September 

July 

September 
September 
September 
September 
September 
September 
■September 
September 
September 
September 
1  St  wk  Nov 

July 

September 
September 
September 

July 

September 
September 
September 

Wk  Nov  15 

September 

September 

September 

September 

September 

September 

July 

September 
September 

July 

September 
.September 
September 

June  . 

July 

July 

July 

July 

August 

September 
September 
September 
September 
September 
September 

July 

September 
September 

October 

.September 
September 
September 

October 

September 
July 


Current    Previous 
Year.        Year. 


October  . . 
September 
September 

.July 

July 

July 

September 

July 

September 
4th  wk  Oct 

.July 

September 

October 

August 

July 

September 
October  _  _ 
September 

July 

October 

September 
September 


449.551 

27.184 

183,355 

69.099 

14.332 

64,995 

87,236 

/6096940 

13.080 

2579,109 

27,773 

87,086 

41,638 

113,019 

.59,676 

204,020 

704,175 

275,524 

230,663 

173,777 

215,219 

44,257 

108,981 

216,514 

87,041 

158,347 

195,260 

108,327 

81,575 


53 

21, 

435, 

702, 

2559, 

53, 

11, 

151, 

173 

67, 

29 

272, 

479: 

132, 

90, 

57, 

42, 

17, 

131 

1146 

37, 

36, 

17, 

311, 

164, 

33 

34 

23, 

20 

2097 

483 

95 

683 

2.53 

467, 

47, 

107 

37 

65 

89 

21 

43 

80 

341 

525 

257 

268 

1013 

446 

74 

66 

25 

235 

.57 

67 

70 

27 

16 


564 
298 
844 
412 
683 
567 
412 
999 
649 
326 
813 
245 
8,57 
480 
8.57 
421 
386 
450 
808 
037 
175 
811 
074 
6.56 
778 
242 
335 
805 
510 
099 
313 
122 
557 
134 
400 
475 

.171 
9.53 
201 
.293 
477 
641 
.755 
.476 
.264 
.099 
515 
,214 
,704 
,839 
109 
705 
544 
102 
350 
171 
175 
564 


452.428 

25,420 

188,601 

68,457 

14,2.54 

64,484 

91,591 

/6028078 

12,091 

2573,173 

32,516 

117,882 

43,186 

114,659 

50,685 

194,220 

694,281 

253,340 

218,398 

180,067 

213,898 

51,961 

112,225 

232,446 

73,685 

158,230 

200,183 

112,753 

78,987 


Jan.  1  to  latest  date. 


Current 
Year. 


4,514 

312 

1,538 

678 

130 

425 

738 

/55170 

95 

15,775 

259 

822 

329 

950 

494 

2,132 

6.108 

2.484, 

1,899 

1.641 

10.262 

300 

985 

1,985 

772 

1,058 

1,846 

959 

747 


,643 
149 
210 
,251 
383 
931 
.449 
088 
805 


Previous 
Year. 


4,349,787 
323,510 
1,513,514 
564,615 
116,234 
436,612 
768,647 
/53823,815 
99,729 


32815,345,567 


54 

22 

446 

654 

2596 

55 

12 

1.54 

164 

64 

32 

281 

495 

138 

78 

53 

43 

16 

132 

1185 

32 

34 

17 

289 

172 

31 

36 

24 

23 

2113 

547 

90 

717 

257 

454 


,016 
,596 
,208 
,338 
,718 
,357 
,342 
,483 
,620 
,1.39 
,479 
,096 
,763 
,878 
,737 
,884 
,526 
,447 
,688 
,275 
,686 
,490 
.046 
,022 
,014 
,844 
,601 
,843 
,307 
,530 
,451 
,286 
,282 
,302 
,747 


103,814 
38,085 
67,291 
97,715 
20,067 


302 
928 
930 
590 
504 
611 
425 
361 
052 


273,139 

908,163 

326,712 

939,427 

438,496 

01,518,276 

6,238,220 

2,262,485 

1,749,903 


658'  1,564,355 
2S2!  10,713,988 


,976 
.4701 
.315 
.716 
.978 
.891 
.482 
.682 


,440.604 
214.332 
,140.435 
,0.53.924 
.016.151 
.549.486 
100,217 
810,105 
.385,876 
520,104 
140,092 
.393,886 
,470.381 
.145.955 
494.717 
397.022 
225,717 

94,190 
781,471 
.966,191 
300,562 
305,819 
140,412 
.728, .559 
,.566,941 
275,04>^ 

88,595 
223,116 
206,056 
,927,044 
,7.53.241 
800.621 
,335.603 
,512,307 
,084,272 
221,132 


352,620 

946,519 

1,950,552 

643,837 

1,091,506 

1,764,480 

972, .587 

749.942 


73,362 

352,142 

,549,8.59 

247.633 

269.871 

1049.487 

445,821 

84 ,825 

68,704 

23,800 

223. 3S1 

65.395 

65.810 

69.770 

23.878 

15.8611 


065 
347 
633 
526 
127 
179 
731 
304 
.584 
737 
585 
404 

4,298 
.527 
343 
195 

2,220 
556 
412 
6,59 
19H 
133 


,751 
937 
„561 
,535 
,264 
,251 
.509 
.6.54 
.361 
,778 
9.56 
.987 
.032 
.567 
.378 
.814 
.6.50 
.009 
.389 
.488 
.096 
.869 


.478.790 
228,103 
,066,099 
,725,9.52 
.048.034 
499.240 
103,466 
788,183 
,297,448 
522,039 
141,700 
,408,525 
,448,742 
,086,338 
442,066 
347,751 
233,908 
91,535 
805,863 
,387.549 
298,357 
272,132 
142,528 
,444,698 
,548,124 
282,285 
85,421 
213,969 
211,372 
080,569 
,965,497 
798,715 
,325,792 
450,705 
.118,312 


1,024,983 
340„537 
612,396 
603,190 
117,153 


612,092 

2,3.56,438 

4,482,045 

7,327,724 

1,. 582, 260 

9.413,311 

4,1.57.692 

.5.57.306 

341.480 

190.706 

2.115..5S2 

.545„520 

394.415 

635.357 

188.351 

129.417 


a  Includes  earnings  on  the  additional  stock  acquired  May  1  1913. 
6  Represents  income  from  all  sources,  c  These  figures  are  for  consolidated 
conii)any.     /Earnings  now  given  in  mllrois. 


Electric  Railway  Net  Earnings. — The 
giv(!s  tlie  returns  of  KLKCTlilC  railway 
earnings  reported  this  week. 


following  table 
gross   and   net 


Ronils. 

Atlantic  Shore  Uy.b Oct 

Jiin    1    to  Oct  31 

Aurora  Klg  &  Chlc.b. 
July   1    to  .Sept  .30. 

Hro<-kton  .t  Plynilh  n. 

J.an   1   to  Hept  30 

Clove  Palnosv  ft  East.a  Hept 
Jan  1   to  Hept  ;«) 

Dayton  Power  Ac  Lt Oct 

N  Y  KnIlwnyH.a Aug 


Year. 
.$ 

27.184 

312.149 

183.3.55 

(ill. 210 

13.080 

95.805 

41.03S 

329.930 

82.470 

.146.037 
July   1   i;o  Aug  31 2.2K0..509 


Gross  Earnings 

Current        Previous 


-Sept 
..Sept 


Year . 
$ 

25,420 

323,510 

188,001 

620,343 

12.091 

99.729 

43.180 

326.712 

72.713 

1.IS5.275 

2.359.739 


-Net  Earnings 

'urrent        Previous 


Year. 
t 

1.100 

71.1K2 

03.129 

249.417 

3.840 

19.941 

19..5S0 
153.021 

37.020 
34  7. .582 
679.935 


'i'l'ar. 
$ 

417 
83.140 

71.361 
268.502 

3.751 
26.102 

21.719 
151. .527 

31.470 
347. 9H1 
694.184 
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Gross  Earnings Net  Earnings 

Current  Previous        Current  Previous 

Roads.                         Year.  Year.            Year.  Year. 

<]p  ^                            (H)  <]p 

Northw  Pennsylvania. -Sept         33,242  31,844           11,487  9,926 

Jan  1  to  Sept  30 275.048  282,285           67,206  80,789 

Phila  Rapid  Transit Oct  2,097,099  2,113„530         901,825  902,892 

July  1  to  Oct  31 7,910,775  8,079,518     3,352,818  3,366,324 

Philadelphia  &   West_b-Oct        34,861  32,794          16,785  14,567 

May  1  to  Oct  31 213,190  200,635         106,577  97,097 

Puget  Sd  Tr,Lt&Pow  a  Sept      683,557  717,282         283,632  312.228 

Jan  1  to  Sept  30 6,335,603  6,325,792     2,558,804  2,595,507 

Porto  Rico  Ry Oct         70.589  78.485           32.467  37,160 

Jan   1   to  Oct  31 707,712  762,774        309,977  319,778 

Republic  Ry  &  Light.a.Oct      253.134  2.57,302           97,138  98.023 

Jan   1   to  Oct  31 2,512,307  2.450,705     1,007,982  916,475 

Third  Ave  Ry  System  a  Sept      935,136  924.592         279.412  317.372 

July  1  to  Sept  30 2.894.846  2,896,444         952,891  987,657 

United  Rys  of  St  L. a.. Sept  1,013,214  1,049.487         253,991  276,181 

Jan  1  to  Sept  30 9,404,987  9,413,311     2,298,129  2,650.477 

Virginia  Ry  &  Power. b-Oct      446.704  445.821         234.389  231.755 

July  1  to  Oct  31 1,761,703  1,739,298        914,812  890,545 

Western  Rys  &  Light  a.. Oct      235,544  223,381         105.248  94.7.50 

Jan    1    tc    Oct  31 2.229,650  2,115,582         898,701  792,487 

Wisconsin    Edison Oct      706.671  c284.299  

Nov  1  to  Oct  31 8,676,089  c3,472,191 

York    Railways. b Oct        70,171  69,770          40,513  30,544 

Dec  1  to  Oct  31 731,097  700,485        343.796  332,596 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxas. 
c  The  balance  available  for  the  Wisconsin  Edison  Co.  Inc..  and  deprecia- 
tion of  sub.  COS.,  was  $148,278  for  Oct.  1914  and  $1 ,873,397  for  the  12mos. 

Interest  Charges  and  Surplus. 


ANNUAL  REPORTS. 


Roads. 


■ — Int.,  Rentals,  &c. Bal.  of  Net  Earns. — 

Current        Previous        Current        Previous 
Year.  Year.  Year.  Year. 


Aurora  Elg  &  Chicago.. Sept        39,713  37,087 

July  1  to  Sept  30 119,584  111,798 

Brockton  &  Plymouth.. Sept          1,105  1,069 

Jan  1  to  Sept  30 9,713  9,910 

Cleve  Painesv  &  East.. Sept        10,746  10,396 

Jan  1  to  Sept  30 99,162  93,752 

Dayton  Power  &  Light. .Oct        17,402  16,772 

N  Y  Railways Aug      280,178  276.580 

July  1  to  Aug  31 560,438  5,55,392 

Phila  Rapid  Transit Oct      807,938  796,600 

July  1   to  Oct  31 3,234,037  3,195,247 

Philadelphia  &  Western. Oct        12,.500  12.611 

May  1  to  Oct  31 74,998  74,993 

Puget  .Sd  Tr,  Lt  &  Pow.Sept      156,444  153.131 

Jan  1  to  Sept  30 1,. 391, 608  1,352,090 

Republic  Ry  &  Light... Oct        57,852  60,200 

Jan   1   to  Oct  31 572,130  586,623 

Third  Ave  Ry  System.. Sept      212.197  211.105 

July  1  to  Sept  30 639,048  639.316 

Lnited  Rys  of  St  L Sept      217.996  220.765 

Jan  1  to  Sept  30 1,969,587  1,999,226 

Virginia  Ry  &  Power Oct      133,732  134,962 

July  1  to  Oct  31 543,690  532,888 

Western  Rys  &  Light... Oct         59,151  52,012 

Jan   1   to  Oct  31 594,002  510,871 

York  Railways Oct        22,199  21.424 

Dec  1  to  Oct  31 240,687  233,671 

X  After  allowing  for  other  income  received. 

New  York  Street  Railways. 


23,417 
129,834 

34,274 
156,704 

2.736 
10.229 

2.682 
16,191 

8.834 
53.858 

11, .323 
57,775 

a-20.412 

216,149 

1103.995 
2192,204 

2104,725 
2201,818 

93.887 
118.781 

106,292 
171,077 

4.285 
31,579 

1,956 
22,104 

127,188 
1,167,196 

159,097 
1.243.416 

39,286 
435,852 

37,823 
329,852 

274,812 
2335. .549 

2110,777 
2361,757 

243.285 
2393.580 

262,361 
2715.537 

2107.620 
2399.002 

2105.094 
2390.293 

46.097 
304.699 

42.738 
281.616 

18,314 
103,109 

9.120 
98,925 

-Gross  Earn  i  tigs- 


Current  Previous 
Roads.                         Year.  Year. 

$  # 

Hudson  &  Manhat.a-.July      287,920        273,349 

Jan  1  to  July  31 2,226,186  2,178,217 

Interboro  R  T  (Sub). a. July  1,261,775  1,115,154 

Jan  1  to  July  31 10,658,574  9,984,126 

Interboro  R  T  (Kiev)  a  July  1,249,396  1,226.673 

Jan  1  to  July  31 9,368,540  9,118,403 

Total  Interboro  R  T.aJuly  2.511.171  2.341.827 

Jan  1  to  July  31 20.027.112  19,102,527 

Brooklyn  Rap  Tran  _  a .  .July  2 ,579 , 1 09  2 ,573 , 1 73 

Jan  1  to  July  31 15,775,328  15,345,567 

New  York  Rail  ways.  a.  July  1,1.34.472  1,174,462 

Jan  1  to  July  31 7.820.154 

Belt  Line.a July        64.995 

Jan  1  to  July  31 425.931 

Second  Avenue.a July        89.293 

Jan  1  to  July  31 526,535 

Third  Avenue.a July      341,476 

Jan  1  to  July  31 2,304,654 

DDE  Bway  &  Batt.a.July  44,257 
Jan  1  to  July  31 300,976 

42d  St  Man  &  St  N  Av  a  July  1.58.347 
Jan  1  to  July  31 1,058,978 

N  Y  City  Interboro. a.. July  57,421 

Jan  1  to  July  31 397,022 

Southern  Boulevard.a-- July  21,477 

Jan  1  to  July  31 127.264 

Union  Ry  of  N  Y  C. a..  July  268.515 


-Ne  Earnings- 


Jan  1  to  July  31 1,585.956 


Westchester  Elcc.a July 


66.109 


Jan  1  to  July  31 343,378 

Yonkers.. a.July  67.3.50 

Jan  1  to  July  31 412.389 

Long  Island  Elec.a July  29.813 

Jan  1  to  July  31 140.092 

N  Y  &  Long  Isl  Trac. a.July  42..386 

Jan   1   to  July  31 225,717 

N  Y  &  North  Shore.a.-July  17,4.50 

Jan   1   to  July  31 94.190 

NY&  Queens  Co. a July  131.808 

Jan  1  to  July  31 781,471 

Ocean  Eloc  (L  I). a July  34,335 

Jan   1  to  July  31 88.595 

Richmond  Lt&  RR. a. -July  47.475 

Jan   1  to  July  31 221.132 

Staten  Island  Mid.a.-.July  43.641 

Jan  1  to  July  31 179.251 


8,202.274 

64.484 
436.612 

97,715 

603,190 

352,142 

2,356.438 

51.961 

352.620 

158.230 

1,091, .506 

53,884 
347,751 

20.067 
117.153 

269.871 
1,582,260 

68.704 
341.480 

65.810 
394.415 

32.479 
141.700 

43.526 
233.908 

16.447 
91. .535 
1.32.688 
805.863 
36.601 
85.421 


Current 
Year. 

% 
cl54,282 
1,215,456 

744,446 
6,7,57,530 

559,166 

4,463,518 

1,303.614 

11.221.049 

1,004.185 

5. .554 .917 

3,32.352 

2.020.329 

19.737 
71.890 

29.148 
101,193 
128, .521 
903.904 

9.014 

19,906 

71.787 

382.435 

16.056 
105.989 

8.0.55 
25.464 

81 .8.55 
264.492 
24.715 
52 .987 
14.2.50 
53.358 

7,949 

694 

13,333 

27,719 

6,292 
19,377 

3.6.53 
72.938 
23. .507 
38.649 

18. .585 
defll.913 

19,433 
31.945 


Previous 
Year. 

$ 

cl35,511 

1,179,158 

601,334 

5,844,733 

531,977 
4,271,471 
1,133,311 
10,116,204 
1,052,592 
5,441,589 

359,5.54 
2.614.082 

16.265 
99.234 

34.143 
138.046 
144.147 
938.565 

10.290 

88,598 

69,706 

467,679 

12,631 
47,942 

6.6.33 

4.686 

68.167 

333.600 

21.343 

65.797 

19.917 

103.473 

10.961 

13.561 

9. .569 

3.283 

4.909 

9.406 

20.275 

108.7.33 

25.776 
25,504 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
t  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Oct.  31 .     The  next  will  appear  in  that  of  Nov.  28. 

Atlantic  Coast  Line  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
The  remarks,  signed  by  Chairman  Henry  Walters  and 
President  J.  R.  Kenly,  together  with  the  comparative 
balance  sheet,  will  be  found  on  subsequent  pages.  Below 
we  give  comparative  statistics  of  operations  and  comparative 
income  account  for  several  years. 

OPERATIONS  AND  FISCAL  RESULTS. 

Operations—                      1913-14.         1912-13.  1911-12. 

Average  miles 4.646               4.611  4,524 

Passengers  carried  (No.)     9.153.694       9.117.383  8.5.52..506 

Pass,  carried  one  mile. .417.417.644  398.762,647  376,292.408 


1910-11. 

4.494 

8.1.59.880 

350. .52 1.055 

2.204  cts. 

11.688.577 

1776418,010 

1.215  cts. 

$0.94 

$2.. 52 

$7,036 


Av.  rate  per  pass.  p.  m.  2.207  cts.  2.246  cts.  2.234  cts. 

Freight  (rev.  tonnage)..  13.114.739  13.032.586  11.885.030 
Tons  one  mile  (revenue) 204057 1.520  2036643.060  1825598.508 

A V.  rate  per  ton  per  mile  1.217  cts.  1.203  cts.  1.230  cts. 

Pass,  earns,  per  train  m.  $1.01  $1.01  $0.97 

Freight  earns,  per  tr.  m.  $2.73  $2.70  $2. .59 

Gross  earns,  per  mile...  $7,927  $7,833  $7,395 

INCOME  ACCOUNT. 

Operating  Revenues—       1913-14.         1912-13.         1911-12.         1910-11. 

Freight .$24,825,313  $24,497,523  $22,452,360  $21,587,361 

Passenger 9.212,170       8,931,836       8,407,624       7,723,854 

Mail,  express  and  misc.     2,795,297       2,693,713       2,603,574       2,311,234 

Total  9per.  revenues.S36,832,780  $36,123,072  $33,463,558  $31,622,449 


Operating  Expenses 
Maint.  of  way  &  struc.   $5,116,944 

Maint.  of  equipment 6.094,706 

Traffic  expenses 649,821 

Transportation  expenses  13,118.266 
General  expenses 1,232,351 

Total  oper.  expenses.$26,212,088  $24,635,532  $22,541,583  $20,447,539 
Net  operating  revenue.. $10,620, 692  $11,487,540  $10,921,975  $11,174,910 

Outside  oper.  (net) .  def.  9.640        

Taxes.... 1.561,159       1,451.477        1,399.395       1,280,247 


$4,667,357 
5,581,307 

618,145 
12,821,636 

947,087 


$4,273,545 
5,038„547 

566,317 
11,752.5.52 

910,622 


$3,926,568 
4,583,890 

,537.083 
10,5.56.834 

843,164 


Operating  income 

Int.  and  divs.  received.. 

Other  int.,  rents,  &c 

Joint  facilities 

Hire  of  equipment 

Separately  oper.  prop's. 


$9,049,893  $10,036,063 
$3,105,140     $2,846,614 


436,461 
2.52,151 
262,290 


436,230 
240,216 
198,849 


$9,522,586     $9,894,663 
$2,523,459   *$2, 632,830 


441,268 

213,217 

16,345 

68,911 


*534,274 
* 

76',  964 


$13,105,935  $13,757,971  $12.785,781*$13,138,731 


235 
378 
545 
276 


a  Net  earnings  here  given  are  after  deducting  taxes, 
c  Other  income  amounted  to  $87,785  In  July  1914.  agst.  $80,820  In  1913 


Gross  income 

Deduct — • 

Int.  on  funded  debt $5,395,413  $5,322, 

Int.  on  certfs.  of  indebt.  9,711  9. 

Int.  on  equipment  trusts  1.53.295  182, 

Rentals  of  leased  lines. .  40.276  40, 

Hire  of  equipment 

Joint  facilities 124.554  113.680 

Separately  oper.  proper- 
ties—loss   25,291 

MisceUaneous 28,387 

Rentals  of  terminals 

Dividends  on  common. (7)4.729.032  (7)4.510 

Divs.  on  R.&P."A"stk.  (7)70.000        (7)70 

Divs.  on  prof.  (5%) 9,925  9 


$5,446,784 

9,378 

162,498 

40,276 


115,962 


*$5,34o.360 

9,378 

115,420 

40.276 

70.123 


185 
20 


,953  *  * 

,701  *  * 

*51.179 

,236  (7)4.018.661  (6)3.417.864 
,000  (7)70.000  (6)60.000 
,925  9.925  9.S25 


Total    .      $10,585,884  $10,464,929     $9,873,485  *$9.119.525 

Surplus  income  for  year.  $2,520,051     $3,293,042     $2,912,296  *$4.019.206 


*  Comparison  of  the  items  so  marked  is  inaccurate,  the  figures  having 
been  somewhat  changed  in  later  years;  the  final  results,  however,  remain 
unchanged  ,.         ,  ,        ..  ,    ^  ^. 

jVoie. — The  company  charges  dividends  m  "profit  and  loss,  but  tney  are 
here  deducted  for  the  sake  of  simplicity. — V.  99.  p.  1299.  1051 

Chicago  Rock  Island  &  Pacific  Ry. 

(34i/i  Annual  Report — Year  ended  June  30  1914.) 
The  text  of  this  report  will  be  cited  next  week. 


ROCK  ISLAND  SYSTEM— MILEAGE  AND 

1913-14.  1912-13. 


8,205 


8,048 


1,678 

1,163 

45,674 

4,469 


Average  miles  operated 

Equipment — 

Locomotives 

Passenger  cars 

Freight  cars 

Service  cars 

Operations — 
Tons  moved  (rev.) .  No.  21.488.826 

Tons  moved  (CO.).  No..     6.111.901        -.-^- 

Tons  moved  1  m.  (rev.)  5123579.107  52039/3.087 
Tons  moved  1  m.  (co.).. 934 .851. 874  1038.345.549 
Passengers  carried,  No.  20.279.537  19.505.284 
Pass,  carried  1  m..  No.. 980,051 .132  983.696.182 


TRAFFIC  STATISTICS. 

1911-12.  1910-11. 

8,036  8.026 


1,608 

1,100 

44.064 

4,500 

21,101,989 
6.671.134 


Earns,  per  ton  per  mile. 
Earnings  per  train  mile. 
Tons  per  tr.  p.  m.  (rev.) 
Tons  per  tr.  p.  m.  (co.). 
Earns,  per  pass,  per  milo 
Earns,  per  train  m.  (incl. 

mail,  express,  &c.) 

No.  of  pass,  per  train  m. 
Total  earns,  p.  m.  of  rd. 


$().0086  $0.0089 

$2,648  $2651 

306  297 

55.86  59.29 

$0,192  $0,201 

$1,189  $1,215 

51.32  5038 

$8,313  $8,867 

INCOME  ACCOUNT. 

Earnings—  1913-14.         1912-13. 

Freight $44,309,636  $46,428,045 

PassengcV:: 18.824.6.51      19.J77.4.31 

Mail  and  express 3.636.3.37       -i.Cbb.^S 

Miscellaneous... 896.333  9«}09^ 

Other  than  transport'n.         541.156  511.9.iO 

Total $68,208,113 

Operating  Expenses — 
Maint.  of  way  &  struct.   $8.838..586 

Maint.  of  equipment 9,820.703 

Traffic  expenses 1.924.090 

Transportation  expenses  28.449.907 
General   expenses 1  .966.660 

Total $.50,999,946 

Net  earnings $17,208,167 

Taxes 3.315.6.33 

Operating  income $13,892,534 

Outside  operations,  def.  $174,473 
Hire  of  equipment,  def.  886.7.34 
Other  income 1.229  ..528 


1.554 

1.073 

40.798 

4.419 

18.969.251 

6.343.2.59 

4599242.133 

860.382.165 

18.927.146 

939.391.981 

$0.0089 

$2,486 

278 

51.97 

$0,198 

$1,179 

49.21 

$8,053 


1,573 

1,034 

41,437 

4,197 

19,118,358 

6. .324 .998 

4718460.846 

879.510.730 

19.842.167 

1010037.752 

$0.0092 

$2,479 

270 

50.26 

$0,200 

$1,312 

54.91 

S8.533 


1911-12.  1910-11 

$41.1.56.835  $43,368,396 


18.609.408 

3.616.595 

873.417 

456.598 


20.240.528 

3,630,769 

800,107 

447,673 


$71,364,935  $64,712,853  $68,487,473 


Total 

Total  income. 


$168,321 
..$14,060,855 


$9,885.-324 
10.072.8.54 

1.999.138 
28.772.587 

1.774.199 

$52. .504. 102 

$18.860.8.33 

2.946.438 

$15,914,395 

$191,577 

867.857 

2. 089 .228 

SI. 029 .795 
$16,944,190 


$8,493,346 
8.302.467 
1.981.399 

26.210.502 
1.771.780 

$46,759,494 

$17.9.53.359 

2.793.315 

$15,160,044 

$196,976 

990.828 

1.915.049 

$727,245 
$15,887,289 


$9.7.38.016 

9.359.749 

2.007.149 

26.171.419 

1.779.350 

$49.0.55.683 

$19,431,790 

•2^708JB51 

*$  16. 723. 1.39 

SI  15.725 

1.273.768 

*  1.574 ,970 

*$  185 ,477 
$16,908,616 
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Deduct — 

Interest 

Rentals 

Betterments,  leased  lines 

Separ.  oper.  prop.,  loss.         123,674 

Dividends xl.871,763 

Percent... (2>4%) 


1912-13. 


1911-12. 


$11,657,784  $11,066,032  $10,492,135 
1.828.776   1.819.803   1.544,758 


1910-11. 

$9.741,8.53 

1.704.925 

19.124 


3.743,525 

(5%) 


3.743,760 

(5%) 


3,930,948 

(5H%) 


Total   deductions $15,481,997  $16,629,360  $15,780,653  $15,396,850 

Balance,  sur.  or  def..def.$1.421. 142  sur.S314,830sur..S106,636sr.Sl,511,766 


X  Dividends  are  deducted  by  company  from  profit  and  loss,  but  are  shown 
above  for  the  sake  of  simplicity.  *  Comparison  of  items  so  marked  is 
inaccurate,  the  figrures  having  been  somewhat  changed  in  later  years,  but 
final  results  remain  unchanged. 


BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  S 

Road  &  equip. .x316,348.770 

Securith'S  0/ — 
Prop.,atfil.&  con- 
trolled companies 

— pledged 3,878,951 

Issued  or  assumed 

pledged 17,185,000 

Prop..  alJil.&  con- 
trolled companies 

—unpledged 5,3£8,648 

Adv. to  prop.,affil. 

A  controlled  cos. 10,076,832 
Mlscell.  Invesfts.  8,238,300 

Cash 5,827,783 

Secur.  Iss'd  or  as- 

sum'd,  in  treas.  29,458 
Marketable  secur.  9,644,757 
I.oan.o*  bills  rec.  121,347 
TrafJic,  4c. ,  bals.  290.425 
Agents  &  conduc'3  917,346 
Misc.  acc'ts  rec'l-  2,668,813 
Materials  &  supp's  5,613,316 
Oth.  work,  acc'ts.  l  014  647 
Accr'd  Int.,  diva., 

&c deb.23,963 

Advances 2,778,155 

Rents*  Ins.  prep'd  24,592 
Special  deposits..  197,155 
Oth  .del  .deb  .items  1,677,591 


1913. 

S 

295978,380 


604,321 
340,000 

6,348,209 

10,606,449 
2,418,869 
5,120,467 

5,033,4.58 

15,472,007 

202,512 

943,714 

1,085,143 

3,591,476 

7,067,642 

'.',545,424 

913,464 

4,030,915 

27,987 

104.875 
2,299,600 


LiabllUles — 

Capital   stock 75 

Funded  debt...y288 
Ixjans  &  bills  pay.  4 
Traffic,  &c.,  bals. 
Vouch.  it  wages..  4 
Miscell.  acc'ts  pay. 
Matur'dint.,divs. 

&c 

Mat'dmtge.,bond 

&c.,  debt 

Working  adv.  due 

to  other  cos 

Other  work,  acc'ts 
Accr'd  int.,  divs., 

&  rents 2 

Taxes  accrued 1 

Operating  reserves 

Insurance  fund 

Otlier  dei'd  credit 

items 1 

Appropr'd  surplus 
Profit  and  loss ?.8 


1914. 

S 
,000,000 
,334,530 
,800,000 
738,723 
331,596 
270,668 


1913. 

$ 

75,000,000 

257815,600 


1,249,335 

6,667,154 

231,344 


2,175,005     2,254,945 


72,808 

208,274 
389,411 

,729,931 
,483,812 
909,844 
629,487 

035,654 

64,368 

733,812 


23,000 

241,052 
496,126 

2,410,290 

1,313,030 

1,.569,169 

596,683 

1,197,965 

64,368 

13,604,851 


Total 391,907,923  364734,912       Total ..391,907,923  364734,912 


Note. — In  stating  the  assets  and  liabilities  of  the  companies  forming  the 
Rock  Island  Lines,  the  holdings  of  the  Chicago  Rock  Island  &  Pacific  Ry. 
in  the  bonds  and  capital  stock  of  the  auxiliary  lines,  together  with  loans 
between  the  various  comiianies,  have  been  eliminated  from  the  liabilities, 
and  a  like  reduction  made  in  the  assets  pertaining  thereto;  the  figures  shown, 
therefore. represent  the  book  value  of  the  assets  and  the  liabilities  without 
duplication. 

X  After  deducting  reserve  for  accrued  depreciation,  $917,357. 

y  Includes  the  following  bonds  Issued  but  held  in  the  treasury  or  pledged 
as  coUateral  for  other  loans:  First  &  Ref.  4s,  .'612,699,000;  Rock  I.sland  Ar- 
kansas &  Louisiana  1st  4'^s,  $1,965,000,  and  St.  Paul  &  Kansa«:  City  Short 
hne  RR.  1st  4'Xs,  •*2, ,545,0(10  (the  total  amounts  Issued  were, respectively, 
$107,640,000.  $"12,965,000  and  $12,399,950). 

z  After  crediting  profit  on  land  and  securities  sold,  $149,733,  and  deduct- 
ing adjustment  of  balances  in  freight  in  transit  and  paid  claims  unadjusted 
accounts.  .$1,266,869;  unextinguished  discount  on  securities,  $697,248; 
cancellation  of  interest  previously  accrued  on  certificates  of  indebtedness 
of  the  Trinity  &  Brazos  Valley  Ry.  due  to  earnings  of  that  company  not 
being  sufficient  to  meet  the  interest  payments  at  this  time,  or  any  time  in 
the  immediate  future,  $.572,294;  reparation  claims  in  settlement  of  rate 
litigation.  $222,792;  depreciation  on  tracks  removed,  $47,803;  on  structures 
sold,  removed  or  destroyed,  $388,531;  on  equipment  sold,  dismantled  or 
destroyed,  $324,404,  and  miscellaneous  adjustments  (net)  aggregating 
$79,690.— V.  99.  p.  1451.  1129. 

Colorado  &  Southern  Railway. 
{Ibth  Annual  Report — Year  ended   June  30   1914.) 
V.-Pres.  A.  D.  Parker,  Denver,  says  in  substance: 

(Compare  map,  &c.,  pp.  43  and  44  of  "Railway  &  Industrial  Section.") 

"Colorado  &  South'-rn  Lines." — -These  are  composed  of  Colorado  &  .South- 
em  Ry.  Co..  Colorado  RR.  Co.,  Denver  &  Interurban  RR.  Co.,  Colorado 
Springs  &  Cripple  Creek  District  Ry.  Co.,  Fort  Worth  &  Denver  City  Ry. 
Co.,  the  Wichita  Valley  Ry.  Co.,  Wichita  Falls  &  Oklahoma  Ry.  Co., 
Wichita  Valley  RR.  Co.,  Stamford  &  Northwestern  Ry.  Co.,  Abilene  & 
Northern  Ry.  Co.,  Fort  Worth  &  Denver  Terminal   Ry.  Co. 

The  total  operating  revenues  cf  the  aforesaid  lines  .show  a  decrease  under 
the  precfxling  year  of  $1,854,9.39,  or  12.30%.  This  decrease  is  principally 
In  fr<4«ht  revenues  and  is  the  consequence  of  a  coal  miners'  strike  in  the 
C;olorado  ccal  fields,  called  on  Sept.  23  1913.  The  first  83  days  of  the 
fi.s<:al  year  which  jjreccxled  the  strilie  showed  an  increase  in  freight  revenue 
ov(T  the  same  period  of  the  previous  year.  Subsequent  to  the  calling  of 
th«;  strike,  howi^vcr,  not  only  revenues  from  coal  transportation  but  those 
derive/1  from  other  da.sses  cf  freight,  partly  dependent  thereon,  showed  a 
constant  d(x:reasc. 

Thf;  Uital  op(Tating  fxpen.sts  were  decreased  by  $876,9,59,  or  8.25% ,  and 
would  have  been  still  further  reduced  had  we  not  been  compelled  to  pur- 
chase coal  from  min"^  not  on  oui  lin&s  at  a  cost  of  more  than  double  that 
of  th"'  previous  y(;ir  and  had  not  the  heavy  snows  of  last  winttr  made  op- 
eration of  trains  anrl  the  keeping  of  terminal  yards  open  for  operation 
Hlngularly  difficult  and  i;xpc:n.'-lve. 

Taxes  Increased  $117,903,  or  22.65%.  This  was  due  to  legislative 
action  In  CJolcrado.  incn-asing  the  assessed  valuation,  without  a  correspond- 
\nn  reduction  In  the  State  levy,  and  in  T(?xas  to  increase  in  the  State  rate, 
due  to  accumulated  di-fii:iency  extending  over  s(^viTal  past  years  an<l  a  now 
tax  <:f  ')  cts.  piT  $100  valuation  for  the  creation  of  pension  funds. 

(Th(;  op'Tating  Income  for  this  ytar  was  $2,821,328.  contrasting  with 
$3,90!>..3(i4  In  M)12-13.  Other  income  Increased  ?40,1'20,  but  d(!ductii)ns 
from  gress  eorporati'  Income  aggregated  $3,305,580.  as  a'^ainsl,  $3,0HH.32r, 
In  IF,  12-13  (due  cihiefly  to  a  new  item  of  mis<!(^llaneous  (h^ductions  of  $202,- 
768),  so  that  the  n<-t  corporate  Income,  was  $40().15l,  contraslin'^  with 
$l,«fi5.313ln  1012-13.  Oeductlni?  SJ'MO, 266  for  dividends,  against  .$i.)i)0. 237, 
thcTc  remalnf<l  as  surplu.s  for  the  year  $65,885,  comparing  with  .'S675,()76 
for  thf  pre<-<«llnK  ye-,-ir.) 

liomh  -During  the  vear  "mortgage,  bondixl  and  secured  debt"  was  do- 
creaHi-zl  $407,226  as  followy;  1st  ,M.  of  C,.  S,  &  V..  C,.  D.  Ry.  V,o.  retired 
through  sinking  fund.  $.58,000;  e<iulpment  trusts  dlschargerl.  $349,226. 

AddUionx.  <<:(;. —Thirre  wire  charg'!s  aggregating  $165,589  to  property 
Inviwlment  for  additions  and  bi'llerin''nls.  viz.  Structures  aii<l  machinery, 
122. H97;  HUbsiituiirig  pTinaii'^nl  bridK<s  for  wooden  r)ne.s.  $;{.'{. :150;  addi- 
tional ."pur  and  Industry  trat.'ks.  $:<7.()69;  relaying  heavier  rail,  main  line, 
$15,616;  laying  tl<!  plale«,  main  line.  $.52,942;  miscellaneotis.  S.'M  1.5. 

Ittr.firimhtp  for  Trlnilv  <^  Hrrizox  Vnllni  "W-  <■'".  -This  allied  property 
was  i)l;u:e(|  In  the  hands  of  a  receiver  .June  Id  1011  upon  proeee<llngs  Itisli- 
tiilejl  l,y  Old  Colotiy  Trust  f'o.,  trustee.  |n  the  |s(,  \1 ,  of  that  (^oinpaiiy. 
Tills  company  and  lln'  <'h|cago  Hock  Island  k  l';ie|r|(.  Uy.  Ca>,  are  Joliit 
owniTs  In  equal  Shan's  of  the  Trinity  ti  Urazos  Valley  Ky.  fJo.  In  accord- 
ance with  (h<-  provlslon.s  of  the  eotiiract  enteri^l  Into  In  1000  between  the 
owning  e(inu)Hn|i^.  ;ind  with  the  bitdnning  of  <iperatloiis  of  Trinity  >"(c 
Mra/.<;s  Valley  Ky,  Co.  In  l<t()7  It  had  bi^en  jitil  lelp.'ited  t.li;it  within  a  Vea- 
Honable  time  the  revenues  of  the  (•omi)any  would  have  l)i"'ii  siirrieient,  l(; 
me<.t  the  operating  rTtpenses  and  fixiil  charges.  At  (h;it  time  iiKreements 
had  bet-n  mad<'  for  lnterchiing<'  of  tniffle  with  lln(«  other  than,  and  In  a'ldl- 
tlon  to.  the  r)wnlnK  companliw.  whieh  woulil  have  provided  tin.  'I'llnity  ."t 
Mra/.iiM  Valley  Ky.  Cd.  with  an  Increasing  buslni'vs.  but,  l:il  r  llie  trafl'lc 
of  th<-se  other  lin<-H  was  dlverte<l.  anrl  this  fael .  togi'tli<T  with  the  general 
<l<1>reK«|r  n  In  buslnifis  nn'l  Inerea-f.s  In  operatlni?  expense,  due  to  Incnased 
waKe  Helwluh*.  liuTejis.vl  Cost  of  material  ;inr|  Increases  In  t.;ixes.  ri-ti<liTed 
It  lnii>os.slli|e  for  the  Trinltv  \.  Hrn/.os  Valli-y  Kv.  <'(i.  to  meet  IIh  charnes 
nd  lhi<  rerolvernhlp  procee<llngt»  followod  (V.  98.  p.  1921:  V.  09,  p.  271). 


Securities  Owned  or  Controlled  by 
a  Capital  Stock  (.Total  1314,930,116).  i 

Colorado  HR .$2,233,100 

Denver  &  Interurban  RR 100.800 

Col.  Spgs.  &  Cr.  Crk.  Dis.  Ry.. 

Common 1,199,100 

Preferred 800,000 

Ft.  Worth  &  Denv.  City  Ry.*  9.361,016 

Wichita  Valley  Ry.. 1,019,100 

Wichita  Falls  &  Okla.  Ry 22,100 

Wichita  Valley  RR 60,100 

Abilene  &  Xorthern  Ry 39,100 

Stamford  &  Northeastern  Ry.        81,600 
Ft.  Worth  &  Denv.  Term.Ry.        14,100 


Col.  &  So.  Ry.  Co.  {Par  Valw) . 
b  Mortgaoe  Bonds  (7'oiriZ  $7,641,880). 

Colorado  RR $2,233,000 

Denver  &  Interurban  RR 1,250,000 

Wichita  Valley  Ry 769,000 

Wichita  Falls  &  Okla.  Ry 257,000 

Wichita  Valley  RR 744,000 

Abilene  &  Northern  Ry 516,000 

Stamford  &.  Northwestern 1,872,880 

c  Equipment  Trust  Ohltgaiions . 
Col.  &  So. equip,  trust  notes..  51,442,977 
d  Certfs.  0/  Jndeblednc.s.s  (Tot.  8502,796). 
Col.  Spgs.  &  Cr.  Crk.  Dist.Ry.      833,879 
do        do        do        do  109,000 

Ft.  Worth  &  Denv.  City  Ry..      299,917 


OPERATING    STATISTICS— COLORADO    &    SOUTHERN   LINES. 


1913-14. 
1,866 


Average  miles  operated. 

Operations — 
Revenue  pass,  carried..  2,937,796 
Rev.  pass,  carr'd  1  mile.128.816,949 
Rate  per  pass,  per  mile.  2.60  cts. 
Revenue  freight  (tons).  6,124,647 
Rev.  freight  (tons)  1  m. 876, 128,356 

Rate  per  ton  per  mile 1.033  cts. 

Av.  rev.  train-load  (tons)  291.80 

Earns,  per  pass.  tr.  mile  $1  30 

Earns,  per  fr't  tr.  mile.  .  $3  02 

Operating  revs,  per  mile  $7,083 


1912-13. 
1.849 

2,918,605 

132,844,931 

2.56  cts. 

7,452,941 

1148168,819 

0.944  cts. 

321.78 

$1  32 

$3  04 

$8,152 


1911-12. 
1.881 

3,181,390 

128,851,962 

2. ,52  cts. 

7,147,906 

1058055,319 

0.931  cts. 

314.08 

$1  18 

$2  92 

$7,421 


1910-11. 
2,015 

3,842,985 

152,992,251 

2.53  cts. 

7,765,015 

1171343.401 

0.949  cts. 

302.06 

$1  27 

$2  87 

$7,851 


REVENUES,  EXPENSES,  Ac— COLORADO  &  SOUTHERN  LINES. 

Operating  Revenues—      1913-14.         1912-13.         1911-12.         1910-11. 

Freight .$9,0.53,885  $10,836,134     $9,8.50,049  $11,120,361 

Passenger 3,345,489       3,394,074       3,246,773       3,870,672 

Mail,  express  and  misc.         823,363  847.469  863,154  833,031 


Total 


$13,222,737  $15,077,677  $13,959,976  $15,824,064 


Operating  Expenses — 

Mamt.  of  way  &  struc.  $1,818,146 

Transportation  expenses  5,055,016 

Maint.  of  equipment 2.184,784 

Traffic  expenses 216,445 

General  expenses 471,611 


$1,905,988 

4,901,494 

3,111,513 

230,407 

473,560 


$1,637,316 

4,728,765 

2,532,181 

236,127 

482.065 


$1,688,223 

5,112,952 

2,779,143 

239,692 

514.101 


Total .$9,746,002  $10,622,962 

Net  operating  revenue..   $3,476,735     $4,454,715 
Net — Outside  oper.,  Z)r.  16,956  24,804 

Taxes   638,451  520.546 


$9,616,454  $10,334,111 

$4,343,522     $5,489,953 

24,523  33,285 

511.470  478.323 


Operating  income 

.  $2,821,328 

$3,909,364 

$3,807,529 

$4,978,345 

Income  from — • 

Leaseofroads 

214,209 
492,1.54 

213,285 
489,233 

132,548 
491,667 

Funded  securities 

493,410 

Other  securities,  &c 

25,024 

65,576 

96,540 

106,786 

Dividends 

27,000 

32,060 

23,000 

Miscellaneous  rents,  &c 

132,016 

44,123 

46,519 
$4,597,804 

45,025 

Gross  corporate  inc. 

.   $3,711,731 

$4,753,642 

$5,623,566 

Deduct — 

Interest  on  bonds,  &c. 

.   $2,853,818 

$2,875,483 

$2,877,742 

$2,812,642 

Sinking  funds 

61,030 

60,826 

49,140 

34,400 

Hire  of  equip. — balance          96,201 

57,331 

86,948 

309,162 

Other  rents 

81,462 

84,589 

75,916 

162,684 

M  iscellaneous 

213,335 

10,337 

8,089 

6,085 

First  pref.  dividends.. 

(2%)  170 ,000 

(4)340,000 

(4)340,000 

(4)340,000 
(4)340,000 

Second  pref.  dividends. 

(2%)  170 ,000 

(4)340,000 

(4)340,000 

Common  dividends — 

(4%)310,000 

(2)620,000 

(2)620,000 

Total   deductions $3,645,846     $4,078,566     $4,397,835     $4,624,974 

Balance,  surplus $65,885        $675,076         $199,969         $998,592 

Note. — The  company  is  also  responsible  for  one-half  of  the  deficit  from 
operations  of  the  Trinity  &  Brazos  Valley  Ry.,  this  share  amounting  in 
1910-11  to  $482,598,  in  1911-12,  it  is  understood,  to  $582,015,  in  1912-13 
to  $469,919,  and  In  1913-14  to  $748,558. 

BALANCE  SHEET  JUNE  30 — COLORADO  &  SOUTHERN  RY. 


Assets — 
Road  &  equip. -.106 
Secur.    of    prop., 

&c.,  cos ...10 

Advan.    to   prop., 

&c.,  cos 

Mlscell.  Inveat'ts.  1 

Cash 

Securs.  m  treas 4 

Loans  &  bilisrec 
Traffic,  &c.,  bals. 

Miscellaneous 

Agts.  &  conductors 
Material  &  supp..   1 
Accrued    interest, 

Ac 

Other  deterred  deb. 

items 


1914.     1913. 
,639.457  106788,975 
,725,926  12,491,403 


458,507 
,074,725 
662,852 
,058,277 
124,061 
228,932 
393,860 
188.317 
.271,695 


805,901 

1,074,725 

907,700 

4,058,277 

7,850 

344,158 

369,378 

181,886 

1,363,332 


149,470   287,744 
422,901    373,650 


Liabilities — 

1st  pref.  stock 8 

2d  pref.  stock 8 

Common  stock 31 

Mortgage  bonds  b 65 
Equip,  tr.  oblig.- 
Loans  &  bills  pay- 
Traffic,  &c.,  bals. 
Vouch.  &  wages..   1, 
Matured  Int.,  &o- 

Misc.  accounts 

Accrued  Int.,  &c.. 

Accrued  taxes 

Def.  cred.  items.. 
Add'ns    to    prop. 

since  June  30 '07 

through   income 
Re-serves  from  inc. 

or  surplus 


1914. 

S 

1,500,000 

,500,000 

,021,484 

,607,176 

557,226 

116,211 

347,,<49 

,150,290 

78,418 

29,065 

625,688 

427,982 

47,462 


1913. 

S 

8,500,000 

8,500.000 

31,025,468 

65,665,177 

906,452 


349,574 

1,056,872 

74,641 

26,001 

625,639 

360,296 

65,167 


4,571,933     4,278,091 


162,744 
Profit  and  loss.. -a2, 655, 452 


2,078.935 
5,542,666 


Total ...126,398,980  129054,979       Total 126,398,980129054,979 


a  After  deducting  book  value  of  securities  written  down,  $2,633,995,  and 
iscellaneous  mitems  (net)  aggregating  $83,262.  b  Includes  Clolorado  & 
Southern  44%  Ref.  &  Ext.  M.  bonds,  $3,630,277  (out  of  the  total  issued 
$34,434,177),  and  Fort  Worth  &  Denver  Terminal  Ry..  $128,000  (out  of 
a  total  .$728,000).— V.  99,  p.  342. 

The  Virginian  Railway  Company, 

{5th  Annual  Report  Year  ending  June  30  1914.) 
Vieo.-Pres.  and  Gen.  Manager  Raymond  DuPuy,  Nov. 
2,  wrote  in  sub.st.      Compare  map,  etc.,  pages  134  and  135 
of  "Railway  &  Industrial  Section"): 

Results. — Operating  revenue  from  freight  traffic  increased  $439,797. 
equal  to  8.22%;  from  passenger  traffic,  .$48,050,  or  14.13%.  Operating 
expcinses  increased  $  1 .59  .Ofi  1 ,  or  4 .7 1  '/„  ,  and  net  revenue  increased  $338 .43 1 . 
e(|ual  to  13.71';;.  Gross  income  incre.isod  $289,184.  equal  to  11.12%. 
It  is  a  pleasure  to  note  that  In  a  year  when  decreascw  were  generally  in  order 
both  your  gross  ;iiid  net  income  showed  increases.  The  operating  ratio 
was  .55.73%.   as  again.st  ,57.75%   for   1912-13.     Taxes  Increa.scd   $42,895. 

equ.al  to  20.02';  .  „,  ^,„^o-     ,    ,  , 

ITho  total  dcMluclions  fi'om  gross  income  wore  $1,629.63,),  being  an  In- 
crea.se  of  $44,344.  The  net  incoiiK!  carrie<l  to  profit  and  lo.ss  wjis  $1,260,- 
8,53.  against  $1,01  S.4.{5  In   1912-13.   -Kd.l  ,,.,„„,>„„„„     ^  .,.,       , 

l-'iniinrial.  \\\  the  spring  of  1911  there  were  sold  .$2,000,000  additional 
1st  M.  5';,  gold  bonds,  $1  .OOO.OOO  of  these  to  reimbin'.s(>  the  treasury  In 
part  lor  expeiidll  ures  .ilreadv  ni.ide  upon  ad<lltlons  and  Imnrovements, 
and  the  oth(T  $1  .0(10.000  being  for  the  working  fund  provid(yl  In  the  mort- 
gage to  mc!et  antlcip.ilcd  exijenditures  for  eciuipment  and  improvcmeuUs 
cli:irgeable  to  cai)lt:il  (V.  9S.  p.  451.   1,539).  ,       ,       ,    .. 

/•;«i//Hm'7i/.-  liiirliig  the  year  your  bo.ird  authorized  the  purchase  of 
1,000  steel  gondola  coal  cars  of  a  capacity  of  110.000  lbs.  each.  I  he  de- 
liverv  of  the.se  cars  liegan  .luno  IH  and  all  were  received   by   Sept.    I. 

As  our  original  SO, 000  lbs.  cipacltv  wooden  stock  and  box  cars  could 
not  stand  modern  heavy  I  tain  service.  It  was  decldisl  to  rebuild  .500  ol  (hetn, 
using  heavy  steel  un<lerrratnes.  anil  175  of  the«e  cars  havi>  been  so  rebuilt; 
the  <-ost  being  partly  charged  against  capital  and  partly  to  operalltig  ex- 
penses.   Only  a  small  .•itnoimt  of  llie  exp<nidlt  ore  came  within  this  fiscal  year. 

Miiintrnnncc. — M,iliitenanc()  of  <-(|Mlpinent  decreis(>d  $S6.t>14  since  the 
previous  year;  repairs  to  locomotives  were  excentlonally  largo,  owing  to 
rebuilding  eight  loconuitivoB  at  a  coRt  of  $82,160. 
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Average  Unit  Amounts  Expended  for  Repairs. 

Locomotives .         Pass.  Car.       Freight  Car.      Road  Mile. 

1913-14 $3,093  81  .$629  24  $46  18  $1,682  23 

1912-13 4,137  06  735  76  4,t  80  1,. 508  91 

1911-12 3,870  34  535  05  46  41  1,343  73 

1910-11 2,870  83  456  05  35  81  926  57 

During  the  year  21.9  miles  of  main  track  was  relaid  with  100-lb.  rails. 

During  the  year  also  45  wooden  bridges,  aggregating  3,938  lineal  feet, 
have  been  replaced  with  permanent  work  at  a  cost  of  $141,365.  Of  this 
amount  $25,394  was  charged  to  operation  and  the  balance  to  capital.  The 
expenditure  heretofore  made  for  replacing  wooden  bridges  with  permanent 
structures  has  begun  to  bear  fruit,  as  the  charges  for  the  upkeep  of  bridges 
was  $40,799  le.ss  during  the  past  year. 

Other  Improvements. — In  Sept.  1911  your  board  authorized  the  lining 
with  concrete  of  18  tunnels  aggregating  15,324  lineal  ft.  Up  to  June  30 
1914  9  tunnels,  aggregating  11,951  lineal  ft.,  had  been  completed  at  a  cost 
of  $494,119.  At  Nov.  2  the  date  of  this  report,  three  other  tunnels,  aggre 
gating  1,609  additional  lineal  ft.,  have  been  completed,  but  the  final  esti 
mates  of  the  cost  thereof  have  not  been  rendered.  The  ventilating  plant 
in  the  Alleghany  tunnel  has  been  successful  and  satisfactory;  it  cost  $31 ,078. 

Of  the  five  mil&s  of  double  track  between  Taft  and  Mullens,  W.  Va., 
authorized  by  the  board.  3.73  miles  were  completed  and  put  in  operation 
June  30.  and  the  remaining  work  will  be  completed  by  the  end  of  the  year; 
4.56  miles  of  new  tracks  have  been  laid  in  sidings,  spur  tracks  and  yards. 
85,454  cubic  yards  of  crushed  rock  balla.st  have  been  put  in  the  track, 
which  is  less  than  In  former  years,  but  the  track  is  in  better  condition  than 
ever  before.  Work  upon  the  new  Jenny  Gap  tunnel  for  two  tracks  was 
completed  (except  a  part  of  the  lining)  during  the  year,  and  the  tunnel 
is  in  operation  at  this  writing. 

Additions  to  Cost  of  Road  and  Equipment,  Aggregating   (Net)   $1,110,583 

Shops,  engine  hou.ses,  <kc $96,978 

Machinery  and  tooKs 99,910 

Water  and  fuel  .stations 38,802 

Miscellaneous 57,528 

225  steel  gondolas,  2  cranes,  &c  255,911 
Less  equip,  retired,  &c.  42,576 
Reserve  dep.  equip. 197, 137 

New  Industries  and  Coal  Mines. — The  following  45  new  industries  were 
located  on  your  line  during  the  fiscal  year:  Lumber  and  saw-mills,  32; 
canneries,  6;  coal  operations,  1;  creamery,  1;  veneer  factory,  1;  grist  mill,  1; 
cotton  gin,  1;  light  and  power  plant,  1;  spoke  and  handle  factory,  1. 

More  than  usual  activity  is  being  shown  in  the  opening  up  of  eight  new 
coal  operations  along  your  line,  aggregating  8.500  acres,  as  follows: 


Right  of  way,&c 

..      S23,.562 

Widening  cuts,  &c 

53,374 

Tunnel  improvements 

..       362,243 

Bridges,  trestles,  &c 

71,449 

Increased  wight  of  rail 

28,112 

Balla.st                     ..     .. 

26,450 

Additional  main  tracks 

82,558 

Sidings,  spurs,  &c 

154.188 

Company —  Acreage. 

Wyoming  Coal  Co 3,003 

Virginian  Smokeless  Fuel  Co..     887 

Sabine  Smokeless  Coal  Co 692 

Hardy  Coal  Co 1,000 


Company —  Acreage. 

Cooper-Pocahontas   Coal   Co. _  1,000 

Trace  Fork  Coal  Co.. 518 

W.  Va.  Coal  Min'g  Co.  (joint).     400 
Algonquin  Coal  Co.  (joint) 1,00() 


AU  but  the  last  two  of  these  mines  are  located  exclusively  on  your  tracks. 
Estimated  annual  output  from  these  operations  is  500,000  tons. 
Classification  of  Freight — Products  of  (Tons). 
Agric.  Animals.     Mines.         Forest.    Mfrs..&c.       Total. 

1913-14 64,734     2,405     4,248.492     315,283     145.749     4,776.663 

1912-13 .54,295     1,843     3,371,960     351.430     131.094     4,410,622 

1911-12 52.462     1,615     3,174,702     283,828     128,404     3,641,011 

1910-11 38.321      1,988     2,251,.328     310,856     110,6-42     2,713.135 

In   1913-14  bituminous  coal  tonnage  was  4,122.987,   against  3,775,423 
tons  in  1912-13,  3,103,309  tons  in  1911-12  and  2,141,000  tons  in  1910-11. 


TRAFFIC  STATISTICS   YEAR  ENDING   JUNE  30. 


Average  mileage 

Tons  (revenue)  carried 
Tons  carried  one  mile.. 
Rate  per  ton  per  mile.  . 

Passengers  carried 

Pass,  carried  one  mile. 
Rate  per  p.ass.  per  mile 
Gross  earnings  per  mile 


1913-14. 

503.03 

.     4,776.663 

1694615,413 

.     0.342  cts. 

658,781 

.   15,157,690 

2.. 56  cts. 

$12,604 


1912-13. 

491.13 

4,410,622 

15.59020,877 

0.,343  cts. 

511,869 

13.496.106 

2.. 52  cts. 

$11,896 


1911-12. 

474.60 

3,641,011 

1265707,583 

0.351  cts. 

399,762 

12.182,579 

2.17  cts. 

.S10,193 


GENERAL  INCOME  ACCOUNT. 
Operating  Revenue—        1913-14.         1912-13.         1911-12. 


Freight $5,790,645 

Passenger .387,993 

Mail,  express  and  naisc.         161,441 


$5,3.50,848 
339.943 
151,793 


$4,4.36,402 
263.978 
137,218 


1910-11. 

474.60 

2,713,135 

916,104.287 

0.361  cts. 

383,629 

11.996,565 

2.15  cts. 

$7,735 


1910-11. 
$3,307,017 
2.57,833 
106,374 


Gross  revenue $6,340,079 

Operating  Expenses — 

Maint.  of  way,  &c $846,211 

Maintenance  of  equip..  1,004,113 

Traffic  expenses 65,260 

Conducting  transporta'n  1 ,481 ,339 

General   expenses 136,297 

Total  operating  expen.  $3,533,220 

Net  revenue $2,806,8.59 

Taxes 257.195 


$5,842,584     $4,837,598     $3,671,224 


$741 ,069 

1,090,727 

63,491 

1,372,167 

106,702 

$3,374,156 

$2,468,428 

214,300 


$637,739 

868,927 

61,960 

1,302,827 
100,339 

$2,971,792 

$1,865,806 

194,200 


$439,752 
626,6.58 

60, .525 
9.59,138 

93,598 

$2,179  671 

$1,491,5,53 

182,756 


Operating  income 

Other  Income 


,$2,549,664     .$2,2.54,128     $1,671,606     $1,308,797 
340,824  349. .598  92,715  101,913 


Gross   Income. 


Deductions- 
Interest  on  funded  debt.   $1 ,284,896 


$2,890,488     $2,603,726     $1,764,321     $1,410,710 


Int.  on  equip,  obliga'ns. 

Other  interest 

Discount    on    first    lien 
equip .  notes  written  off 

Miscellaneous 

Rents 


95.300 
274 


9,639 
239,526 


$1,2,50,000 

114,0.50 

2,760 

22  ,,500 

1 ,325 

194,656 


$1,633,125 
378,400 
344,383 

22.500 

181 

134,133 


$1 


,709,264 
3 13, .555 
327,523 

22, .500 

r2r,22.3 


Total    deductions $1,629,635     $1,585,291     .$2,512,722     .'R2„524,n65 

Balance,  sur.  or  def..sur.$l  ,260,8,53sr.$l. 018,435  def . $748, 401df.$l,  113,355 
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1914. 

1913. 

1914. 

1913. 

Assets — . 

S 

S 

LtabllUies —                 $ 

.$ 

Road  &  equip't.  .a84,601,127 

83,490.544 

Common  stock. .,31,271,500 

31,271,500 

N.T.Ry.com.atk. 

25.300 

25,300 

Preferred  stock. . .  27,955,000 

27,9.55.000 

V.T.Ry.com.stk. 

409.000 

409,000 

Funded  debt 28,687,000 

27,002,000 

V.T.Ry.lstM.bda 

3,000,000 

3,000,000 

Loans*  notes  pay.      

100,000 

Other  Investments 

7,215 

31,474 

Traffic.  &c..  ba-.s.         23.147 

3,322 

Cash 

1,862,2,52 

108,500 

Vouchors  &  wages      390.881 

300.541 

Mat'ls  &  supplies. 

570,520 

304,029 

MKsce.lanpous 182.754 

35,242 

Traffic  <fe  balances 

18.173 

10,405 

Rental  V.T.  Ry_.           5.8.33 

5,833 

Agents  &  cord  ra. 

1.39.422 

132,810 

Unmatured  Int...     c204,0.58 

252.048 

Bills  receivable 

132.302 

120,0.55 

Taxes   accrued 144.456 

120,963 

Miscellaneous 

189,9,50 

70,040 

Operating  reserves        77.009 

24.450 

Special   deposits.. 

32.744 

30,383 

Oth.  def.  cr.  Items          5.618 

10.322 

Oth. def  deb. Items 

72.519 

119,821 

Profit  and  lo.S3. .  .b2. 142.737 

928,341 

Total  -. 91.156..593 

88,075.562 

Total 91.156,593 

88.075.562 

a  .A.fter  deductinsr  depreciation  i-:-.ser\'e  of  $.572,358. 

b  After  dwlucting  sundry  adjustments  fnet)  araountinsr  toS46.457.  The 
total  surplus  is  tno  amoiuit  before  providing  for  accumulated  dividends 
on  pref.  stock  from  May  1  1912  to  Juno  ,30  1914. 

c  UnmaturfHl  int.  in  1914  inchides  .$225,000  on  1st  M.  50-year  5s:  $25,000 
on  Virginian  Terminal  Ky.  .50-year  guar.  5s,  and  $14,058  on  first  lien  equip, 
trust  notes.— V.   99.  p.  408. 

New  Orleans  Mobile  &  Chicago  RR.  "(Panama  Route/' 

{5lh  Annual  Report  Year  ended  June  30  1914.) 
Pres.  W.  F.  Owen,  Mobile,  Oct.  19,  wrote  in  substance  : 

The  property  passed  into  the  hands  of  a  receiver  on  Dec.  19  1913  and 
since  that  date  the  receiver  has  been  operating  the  road.  Therefore  this 
consolidated  report  covers  the  operation  of  the  property  by  the  company 
from  July  1  1913  to  Doc.  18  1913  and  the  operations  of  the  receiver  from 
Dec.  19  1913  to  June  30  1914.  (As  to  dec.  rentalchargc  see  \^  97,  p.  1332.) 

The  gross  revenue  for  the  year  was  $2,204,370.  being  a  decrease  of 
$285,682  net:      the    Income    was    $753,213.    an    increase    of    $25,136. 


While  interest  on  bonds  increased  $86,262.  taxes  increased  $16,272  and 
interest  on  receiver's  certificates  .$5,083,  other  charges  decreased  as 
follows  :  rental,  $170,039:  hire  of  equipment,  $102,377;  other  items,  $12,- 
032.  The  balance,  deficit,  carried  to  profit  and  loss  was,  therefore,  only 
$108,631,  against  .$298,896  in  1912-13.  The  gross  revenue  per  mile  of 
road  operated  was  $5,471  , an  increase  of  $814;  net  p.  m.,  $1,869;  inc.,  $508. 
Tie  renewals,  main  line,  $217,732.  Miles  main  line  relaid:  with  85-lb. 
rail,  5.96;  with  70-lb.  rail,  5.21.  Miles  of  track  gravel  ballasted  and 
standardized,  92.03;  miles  of  track  gravel  distributed  but  not  put  under, 
10.00;  miles  of  embankment  widened,  12.00;  lineal  feet  new  bridging  built, 
9,321.  Locomotives  owned  June  30  1914,  58;  decrease,  1;  pass,  cars,  26; 
inc.,  1;  freight.  1,756    (box   931;  flat,  567;  stock,  6;  gondola,  252);  dec.,  23. 

CLASSIFICATION  OF  FREIGHT  TONNAGE— PRODUCTS  OF 

Agricul.  Animals.     Mines.       Forest.   Manufac.     Mdse. 

1913-14 158,219         3,430     149,144     781.362       80.933       65,817 

1912-13 161,773        18,088     122,947     828, .531      146,324       84,243 

GENERAL  STATISTICS  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

402.90  534.68  451.74  404.33 

653,945  612,696  580,632  583,858 

13,196,141      12,601,312     12,385.837     12.005,494 


Miles  operated,  average. 

Passengers  carried 

Pass,  carried  one  mile_. 

Avge.  per  pass,  per  mile.  $0,279  $.0282 

Tons  of  freight  carried..  1,238.905  1,361,906 
Tonsfgt.  carried  1  mile.  128,458,995  196,863,679 
Avge.  per  ton  per  mile..  $0,133  $.0100 

INCOME  ACCOUNT. 

1913-14.  1912-13. 

$1,710,284  $1,987,465 
368,125  355,485 

93,318  88,989 


Freight  earnings 

Passenger 

Mail,  express,  &c 


Total  tran.sp'n  revenue  $2,171,727 
Non-transport'n  revenue  32,643 


Total  oper.  revenue..  $2,204,370 
Maint.  of  way  &  struc.       $325,121 

Maint.  of  equipment 

Traffic  expense 

Transportation  expenses 
General  expenses 


278,202 
46,478 

705,122 
96.234 


Total  oper.  expenses. 
Non-operating  revenue. 
Taxes 


$1,451,157 

$753,213 

85.726 

$667,487 


Total  Income 

Deductions — 

Interest  on  bonds $682,010 

Int.  on  equip,  obligations  5,339 

Other  interest 60,520 

Rentspaid 2,805 

Hire  of  equipment 5,814 

Discount  on  securities..  13,638 

Outside  operations,  net.  def909 

Int .  on  receiv .  certif 5 ,083 


$2,431,939 
58,113 

$2,490,052 

$383,972 

261,654 

43,761 

972,333 

100,255 

$1,761,975 

$728,077 

69,454 

$658,623 

$595,748 

7 ,624 

70,143 

172,844 

108,191 

1,935 

def  1.034 


$.0275 

1,036,187 

117,635,680 

$.0131 


1911-12. 
$1,545,592 
340,778 
76,210 

$1,962,580 
40,148 

$2,002,728 

$327,611 

215,352 

40,217 

693,521 

95,767 

$1,372,468 

$630,260 

53,000 


$.0279 

924,424 

80.5.52,478 

$.0170 


1910-11. 
$1,375,609 
336,048 
79,308 

$1,790,965 
35.170 

$1,826,135 

$2.54,193 

151,539 

33,720 

544,377 

96,618 

$1,080,447 

$745,688 

50,319 


$577,260        $695,369 


$591,165 
11,310 
1 1 ,740 
60,429 
51,442 
1,009 
def618 


,$574,019 

8,274 

Cr.2,276 

7,533 

23.636 

619 


Total $776,118         $957,519         $727,713         $611,805 

Balance,  sur.  or  def def$108,631def.$298.896  def.$150.453  sur.  $83,565 


BALANCE  SHEET  JUNE  30. 


Assets — 
Read  &  equip't.. al? 
Agt3.&  conductors 
Securities  pledged . 

do     in  treasury. 
Physical  property. 

Cash 

Accts.  receivable. 
Trailic,  &c..  bals. 
Material  &  supp.. 
Other  work,  assets 
Advance  payments 
Oth  del  debit  Items 
Unexting.  discount 

on  securities ' 

Miscellaneous 

Profit  and  loss 


1914. 
■S 
.  112,021 
14.517 

9b9',725 
57.819 

224.036 
98,400 
15,295 

213,635 

17.4.37 

5.866 

20,888 

,045,951 

983 

529,449 


1913. 

S 

22,847,001 

16,779 

842,000 

909,725 

59.164 

60,989 

112,004 

21,474 

197,680 

14,345 

5,709 

39.024 

592.606 

462 

393,423 


Total  . 


i914. 

1913. 

Lia'nlitirs- 

S 

S 

Common  stock 

8,075,300 

8,075,300 

Preferred  stock 

2,000.000 

2,000,000 

Mortaage  bonds.. 

13.813.500 

13,813  500 

Equipment  trust". 

8J  102 

150  424 

Receiver's  certif.. 

250.000 

Loans  &  bills  pay. 

611.521 

1.177,202 

Traflic.  &c.,  bals. 

520 

Vouchers  &  wages. 

271.787 

496.433 

Misc.  accts.  ray'le 

27.617 

28.899 

Matured  lnt.,divs. 

rents,  &c 

681.462 

3.060 

Acer  llab.  not  due 

436,121 

353.461 

Operating  reserves 

8,1.34 

11.171 

Other  def.  Items.. 

2,078 

3.195 

26.266,622  26,113,165       Total 26,266,622  26.113,165 

a  After  deducting  reserve  of  $297,367  for  accrued  depreciation,  against 
$268,812  in  1913.— V.  99,  p.  1452. 

Lehigh  &  New  England  Railroad. 

{20th  Annual  Report — Year  ended  June  30  1914.) 
Pres.  S.  D.  Warriner,  Phila.,  Sept.  2.3,  wrote  in  substance: 

Capital  Stock. — The  stock  outstanding  was  increased  during  the  year 
from  $4,145,000  to  $4,645,000,  the  new  stock  being  sold  at  par  to  provide 
funds  for  the  purchase  of  capital  stock  of  connecting  lines  of  railroad,  and 
equipment  (V.  98,  p.  1920).  Dividends  aggregating  8%  ($4  per  share) 
were  paid  during  the  year,  amounting  to  $361 .600. 

Debt. — In  July  1913  $300,000  additional  Consols  of  1903  were  certified 
on  account  of  the  cost  of  building  the  Tamaqua  extension ,  and  are  now  held 
in  the  treasury. 

As  of  Mar.  2  1914  $600,000  equipment  trust  Series  "D"  4H%  certifi- 
cates were  created  for  the  acquisition  of  500  steel  hopper  coal  cars  of  100,000 
pounds  capacity,  200  steel  drop-bottom  gondola  coal  cars  of  80.000  pounds 
capacity,  7  consolidation  freight  locomotives  and  3  switching  locomotives 
(see  V.  98,  p.  387). 

Of  equipment  trusts  Series  "A,"  "B,"  and  "C,"  amounts  aggregating 
$110,000  were  paid. 

To  provide  for  the  retirement  of  funded  and  unfunded  debt,  as  well  as 
future  financial  needs,  a  General  Mortgage  was  made  to  secure  an  author- 
ized issue  of  $15,000,000  General  Mortgage  Gold  Bonds  dated  July  1  1914. 
payable  July  1  1954,  and  bearing  interest  at  not  exceeding  5'~e  per  annum. 
Your  board  authorized  the  delivery  of  $4,000,000  of  the  said  bonds,  con- 
stituting Scries  "A,"  5s,  the  sale  of  which  has  been  arranged  at  advantage- 
ous prices  (see  offering  of  $2,000,000  of  same  V.  99,  p.  49).  The  pro- 
ceeds of  those  $4,000,000  bonds  will  be  used  to  provide  (a)  for  the  retire- 
ment on  or  before  Jan.  1  1915  of  the  following  $2. .330,000  bonds  now 
outstanding:  Consol.  M.  5%  bonds,  duo  19.53  (paid  Oct.  1  1914 — V.  99. 
p.  674),  $1,380,000;  Northampton  UR.  1st  M.  5%  bonds,  due  1952  (called 
for  payment  Jan.  1  1915 — V.  99.  p.  i:i66),  $300,000:  Lehigh  &  Delaware 
RR.  Co.  Gen.  Mortgage  5%  bonds,  due  1954.  redeemable  Jan.  1  1915, 
$6.50,000.  (6)  For  the  payment  of  floating  debt,  the  construction  of  ad- 
ditional shops  and  yard  facilities,  the  extension  of  the  lines  by  purchase 
or  otherwise,  aiul  for  additional  working  capital. 

Upon  the  satisfaction  of  the  mortgages  securing  the  $2,3,30.000  of  bonds 
above  recited,  the  only  bonds  prior  to  the  General  Mortgage  will  be  the 
$1,000,000  1st  M.  5%  bonds  due  1945,  to  retire  which  a  like  amount  of 
new  bonds  is  reserved. 

Additions.  Ac. — New  lines  and  extensions  were  acquired  and  con.structed 
at  a  total  cost  of  S524.838.  made  up  of  expenditures  on  Tamaqua  Exten- 
sion and  Catasauqua  and  I'almcrton  branches  and  acquisition  of  Panther 
Creek  RR.  There  was  charged  to  additions  and  betterments  $961,143. 
viz.:  (a)  Locomotives.  $304.9,50:  freight  cars.  $623,195:  passenger  cars. 
$6,525:  work  equipment.  $9,745:  total,  $944,415:  less  equipment  retire<l, 
$.32,919;  bal.anco,  .$911,496.  (6)  Other  additions  and  betterments,  $49,647. 
Our  extensive  shops  and  yards  near  Pen  Argyl.  Pa.,  it  Is  expected,  will  be 
completed  during  1915. 

MiUage. — During  the  year  the  branches  Clyde  to  Catasauqua.  5.43  miles, 
and  Gap  Junction  to  Palmerton  (connecting  with  Chestnut  Kidge  RR.). 
1.23  miles,  were  comi)letod  an<l  put  in  operation,  and  we  acquired  by  con- 
solidation the  Panther  ("reok  RR.,  20.86  milts,  the  operation  of  which  be- 
gan Doc.  1  1913  (V\  97,  p.  1663).  Trackage  rights  also  were  obtained  over 
the  Crane  RR.  Co.,  3..'J1  miles,  connecting  with  the  Philadelphia  &  Read- 
ing Ry.  and  Central  of  New  Jersey. 

Results. — The  development  of  business  was  continued  vigorously  and  re- 
sulted in  a  very  satisfactory  increase  In  gross  revenue  for  the  year.  The 
taxes  for  the  year  Increased  $13,426  (45.2%)  over  1912-13. 
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Ezvress. — Effective  July  1  1914.  a  contract  was  entered  into  with  the 
Adams  Erpress  Co..  the  arrangement  with  the  United  States  Express  Co. 
and  Wells-Fargo  &  Co.  having  terminated  Jime  30  1914. 


EQUIPMEXT  STATISTICS  JUNE  30  1914. 


Locomotives. 
54 


Pass. Tr. Cars. 
13 


Fft  Tr.  Cars. 
2.923 


Work  Equip. 
52 


Total. 
3.042 


CLASSIFICATION  OF  FREIGHT— PRODUCTS  OF  (TONS). 

Agricul.  Animals.        Mines.         Forests.      Manuf.      Mdse. 


1913-14 40..321        24.245 

1912-13 36.730       19.182 

Products  of  mines  include  in 
and   574.369  tons  of   bituminous 
respectively,  in  1912-13. 


3.184.217       85.918       978.699         58.774 

1.675,917       78.593       961.631  86.112 

1913-14  2.292.012  tons  of  anthracite  coal 

against  780 ,297  tons  and   537,020  tons. 


INCOME  ACCOUNT  FOR  THE  YEAR 

1913-14. 

Miles  operated  June  30-- —  29358 

Freight  earnings ---  $2,157,448 

Passenger 14,008 

Mail,  express,  &c ?Z-SS^ 

Other  than  transportation 17,277 


ENDEDIJUNE 

1912-13. 

268.75 
$1,756,475 
11.653 
12.547 
13.109 


30. 

1911-12. 

169.77 

$845,726 

12.473 

4.934 

6.158 


Total  operating  revenue $2,255,800     $1,793,785        $869,292 


Expenses — 
Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Traffic   expenses 

Transportation  expenses 

General  expenses 


$292,897 
303,627 

23,861 
585.782 

51,113 


Total  operating  expenses $1,257,280 

Percentageof  expenses  to  earnings —  (55.74%) 

Net  operating  revenue $998,520 

Accrued  taxes 43,126 

Net  operating  income $955,394 

Hire  of  equipment  (credit  balance)  —  4 ,286 

Interest,  joint  facilities,  &c 5,657 


$249,045 

204,237 

16.659 

447 .806 

45,293 

$963,040 

(53.69%) 

$830,745 

29,700 

$801,045 


2,497 


$133,657 

140.053 

13.983 

251.298 

37.359 

$576,350 

(66.31%) 

$292,942 

22.000 

$270,942 

25.603 

837 


Gross  income 

Lease  of  other  roads 

Hire  of  equipment 

Joint  facility  rents 

Miscellaneous   deductions 

Interest  on  bonds 

Other  interest 

Amortization  of  discount  on  bonds. 
Dividends  paid  (8%) 


5965,337        $803,543        $297,382 
$63,655 


91.783 

1,104 

240.094 

14.321 

7.269 

361.600 


$31,045 

108.320 

15 

275.310 

20.254 

10,416 


Total  deductions 

Balance,  surplus  or  deficit. 


--       $779,826         $445,359 
..sur.$185.511sur  .$358,184 


$23,476 
2 

265,193 
9,008 
9,694 


$307,374 
def.$9.992 


BALANCE  SHEET  JUNE  30. 


Assets — 
Road  and  equip.*  10 

Securs.  pledged 

Securs.  of  prop'y, 
&c.,  companies 

unpledged 

Other  inveat'ts 

Cash 

Securs.  in  tress 

Marketable  securs. 

Acts,  i  conduc 

Trafllc,  &c.,  bale. 
Mlscell.  accounts. 
Material  <t  suppl's 
I>eJ'd  debit  items. 


1914. 

S 
,212,885 
73,439 


1,562 

23.095 

134,355 

320.000 

220 

151,509 

201,639 

38,766 

146,615 

193,594 


1913. 
S 
8,857,406 
73,439 


1,562 

23,095 
104,907 

20.000 

3,280 

112,694 

165.034 

85,160 
146,444 

85,140 


Total 11,497,679 

— V.  99.  p.  1366.  1300. 


9,678,161 


LinbUltics — 

Capital  stock 

Fund .  debt  outst'g 
(see  Railway  <fe 

Indus.   Sec.) 

Traffic,  &c.,  bals. 
Loans  &  bills  pay. 
Vouchers  &  wages 
Miscell.  accounts- 
Matured  int.,  &c. 
Unmatured  inter- 
est, &c 

Def'd  credit  items 
Profit  and  loss 


1914. 

S 

4,645,000 


5,600,000 

29,710 

400.000 

270,985 

34,643 

49,300 

68,437 

414 

399,190 


1913. 

S 

4,145,000 


4,810,000 

10,049 

100,000 

291,424 

20,984 

48,850 

33,263 

302 

218,289 


Total 11,497,679     9,678.161 


Third  Avenue  Railway,  New  York. 

{Re-port  for  Fiscal  Year  ending  June  30  1914.) 

The  report  for  the  year  ending  June  30  last  is  given  in  fuU 
on  subsequent  pages  of  to-day's  "Chronicle,"  including  the 
remarks  of  President  Whitridge,  the  comparative  income 
account  and  the  balance  sheet.  Comparative  balance  sheets 
and  other  data  were  given  last  week  on  page  1447. — V. 
99,  p.  1447,  14.52,  610. 

Birmingham  Ensley  &  Bessemer  RR.  Co. 

(First  Report  of  Receiver  Filed  Sept.  25  1914.) 

The  first  report  of  Recever  I.  W.  Ross,  filed  Sept.  25, 
1914,  says  in  substance: 

Data  Furnished. — The  several  schedules,  &c.,  presented  herewith  are 
base<l  entirely  upon  the  books  and  accounts  of  the  company  or  of  the  Tide- 
water ('onstmction  Co.  which  have  been  made  available  to  me.  I  have 
reached  no  conclusion  with  refreence  to  the  matters  presented,  and  submit 
no  recommendation  at  this  time. 

Construction. — On  March  20  1911  the  Birmingham  Ensley  &  Bessemer 
RU.  Co.  (;nt<;re<l  into  a  contract  with  the  Tidewater  Construction  (-o.  (of 
N.  J.)  for  the  con.structlon  of  lines  of  intorurban.  &o..  railroads  from  points 
at  or  near  the  eastern  limits  of  the  city  of  Birmingham.  throuKh  said  city 
and  through  th(5  former  cities  of  East  Lake.  Woodlawn.  Avondale.  North 
Birmingham,  lilnriingharn.  Oraymont.  Pratt  City  and  Ensley.  and  through 
and  Into  the  city  of  Itessemer.  about  48  miles  of  single  track,  witrh  the  neces- 
sary franchises,  riKhts  f)f  way.  real  estate,  power  i)Iant,  sub-stations,  equip- 
ment, terminals,  and  all  other  facilities  for  carrying  freight  and  passengers. 

The  rcfcords  state  that  it  became  undesirable  or  impracticable  to  construct 
the  Woo'llawn-Norlh  IMrmlngham-l'ralt  (.'Ity  freight  and  pas.scngcr  loop 
and  alsf)  Ihe  }>'>■         '  and  that  olh(rr  nialerl;d  changis?  In  the  plans 

were  made.      Tbi  i|  a  revision  of  the  construction  contract;  and  an 

agreement  to  th.i!  .  Ijearliig  r(x;ent  date  re<:it(w   the  issue  to  the  C;on- 

Btnieilon  <'o.  of  a  total  of  .'>2.65f).000  of  bonds  and  of  $1 .360.000  prcif.  and 
82.790,000  common  Kt<^>ck.  and  that  the  parties  have  rciached  an  agrecimenr 
for  the  "termination  of  said  cfintracl  of  M,-irch  20  1911.  iii.-ide  necessary 
by  the  desire  eif  the  IJallroa'l  Co.  to  abandon  or  suspend  ni.-itcTial  portions 
of  the  work  f()nteiriplate<l  l)y  said  contract."  The  agreement  stljiidatas 
that  the  Conslrucllon  Co.  shall,  at  Its  sole  expense,  cause  the  Pratt  (JIty 
vladiiet.  to  l>e  eotniileted.  and  tennl'  at<>s  the  contract  on  the  basis  of  the 
«»oci:   :   ■  -d.  for  the  work  alre.idy  done,  with  the  (!Xce])tlon  of 

the  r  i-d  to.  which  Is  to  Ije  eomiilelod  by  lli(!  Construe.  f!o. 

)  ;  ifenrs  that  th(!  (lonslnicl Ion  f;o.  has  sold  all  the  bonds 

rccelveil  l,y  it,  witli  eerlain  percentages  of  slock,  except  the  first  $.500,000, 
which,  with  the  ae>-iimp,-invlnK  stock.  ajMiears  t<)  have  been  IssiKsd  on  the 
transfer  of  the  Ti  ■  •  ICIC  i'ly.  franchlHes).  nl  $825  for  each  .■?]  .000  of 
bonds  with  aceo.  slock:  and,  .-leeording  to  llie  f^onslnietloti  ('o.'s 

jwcoimtH.  It  woiil'  -  I  that  the  < 'oimLriicI  Ion  Co.  has  r(!C('lv(«l  for  tho 
$2 . 1  .V) .000  bond.M,  willi  aecompanylnK  stock  thus  sold,  the  sum  of  $1 .773,- 
T.VI  In  ciKh.  It.  Is  staterl  that  substantially  all  expendltunw  were  made  with 
'.r  Ihe  K.-illroad:  furl  her.  th;il,  lh<!  books  will  show  Miiit  all 
■  1  the  h;iI<!  of  seeiiriMc'sdo-wit.SI  ,773.7.'iO).  In  addition  to 
rierl  by  the  railroad,  have  l)een  conveyed  to  or  expended 
of  the  railroad  and  In  accordancu  with  the  construction 

'ir  (a)  that  all  of  tho  capital  stock  Issued  and  out- 

lI  »1  .500  of  common  and  $1  ..M)0  of  pref. .  mid  all 
ive  been   Issiierl   under  the  ronslnietion  contract 
uv  .lefinired  Us  rranrhlseH  and  proi)erlles.      (b)  That 
■  lib  the  bonds  (not  referring  to  llie  S.'ifK) .(»()()  of  IhhkI.s, 
•"'''•■'•■■■•  1 ■•■*!  and  $1 .500.(100  of  common   which   were  Issued  at  tho 


th. 

nil. 

the 

for    llie    l.,eiiefll 

contract. 

It  wri.-l 

stanilii. 

the   lK>r 
Ul.'' 

till 


outset  when  the  franchises.  &c.,  were  conveyed  by  Tidewater  RR.  Co.) 
in  the  proportion  of  $600  of  common  and  .$400  of  pref .  with  each  $1 ,000  bonds. 

The  foregoing  memorandmn  is  based  entirely  on  explanation  of  the  officers 
of  the  Railroad  and  Construction  companies. 

Earnings.— \  study  of  tho  Construction  Co.'s  audit  shows  that  in  the 
following  statement  of  earnings  for  the  12  months  ending  Aug.  31  material 
items  have  been  absorbed  by  the  construction  (capital)  charges,  which 
under  purely  operating  conditions  would  have  been  borne  by  the  operating 
company,  iiicroasins  the  operating  expenses  for  the  year  about  $30,000. 
This  will  be  made  clearer  ijy  the  statement  of  operating  conditions  for  the 
months  of  July  and  August  1914.  This  statement  also  favors  to  a  certain 
extent  operation,  and, neverthele.ss. shows  that  after  all  interest  and  other 
fixed  charges  have  been  met.  a  net  loss  of  $11,374  for  the  two  months  in- 
volved lias  l)een  sustained .  which,  at  the  same  rate,  would  amount  to  .568,247 
for  12  months,  as  compared  with  $48,249  shown  for  the  year.  However, 
it  is  unfair  to  debit  the  total  fixed  and  interest  charges  against  operation, 
as  material  expenditures  for  right  of  way,  roadbed,  materials  and  labor  have 
been  incurred  on  the  Bessemer  extension  which  is  incomplete,  and  as  other 
contemplated  extensions  might  be  made  at  relatively  small  cost  which  should 
materially  increase  the  gross  receiiJts  and  absorb  a  substantial  part  of  the 
fixed  charges. 

Rolling  Stock. — 25  double  truck  electric  cars,  1  motor  work  car.  1  combina- 
tion line  and  sprinkler  car,  26  dump  cars.  3  flat  cars.  6  100 ,000-lb. -capacity 
steel  cars.  1   18x24-in.  Baldwin  locomotive,  1   10-ton  locomotive  crane. 

Constructed  Line. — -(1)  From  85th  St.  and  Underwood  Ave..  East  Lake; 
along  85th  St.,  First  Ave.  to  82d  St.  and  Underwood  Ave.  to  68th  St.; 
thence,  by  private  rights  of  way ,  to  Hlllman  Ave.;  thence,  via  Hillman  Ave., 
Woodlawn  Ave..  Grand  Ave..  Ave.  D,  41st  St.  and  5th  Ave.  Road  to  Ter- 
minal Station;  thence,  by  subway  and  5th  Ave.  North  to  Walker  St.  and 
along  EUa  Ave.,  Cohnont  Ave.  and  Sarah  Ave.  to  No.  2  Sub-Station; 
thence,  private  rights  of  way  to  Jefferson  Boulevard;  and  via  Goodwin  Ave. 
and  Peach  Ave.  to  a  point  near  Annie  Ave.;  thence  private  right  of  uay  to 
Canal  St.;  thence  via  Aubin  St.  (18th  St.)  to  17th  St.,  Ensley;  17th  St.  to 
Ave  D.;  Ave.  D  to  22d  St.;  22d  St.  to  Ave.  I.  (2)  Fairfield  Line— Ave.  I 
from  17th  St.  to  35th  St.,  thence  by  private  right  of  way  to  Valley  Road 
(Fairfield);  Valley  Road  to  Gary  Ave.;  Gary  Ave.  to  West  Gate  of  Fairfield; 
thence  by  private  right  of  way  to  American  Steel  &  Wire  mill.  (3)  Pratt 
City  Branch — Canal  St.  to  Pearl  St.;  private  rights  of  way  to  Young  or  3d 
St.;  3d  St.  to  1st  Ave.  or  Ave.  A  (Pratt  City);  1st  Ave.  (Ave.  a)  to  4th  St.; 
4th  St.  to  3d  Ave.;  3d  Ave.  to  .3d  St. 

A  total  of  32.788  miles  of  single  track,  viz.:  First  main  track.  19.162; 
second  main  track,  12.145;  sidings,  connecting  tracks,  &c.,  0.805;  car 
barn,  yard,  &c.,  0.676;  total,  32.788  mUes. 

EARNINGS  FOR  12  MOS.  AND  ALSO  2  MOS.  END.  AUG.  31   1914. 


12  Mos. 
Revenue — Passenger  ($217,557),  baggage,  adv.,  &C--  $220,655 

Operating  expenses — -Maintenance 12 ,392 

Transportation,  including  power  purchased  (12  mos. 

$47,405;  2  mos.,  $8,107) 119.010 

General  expense 3 ,897 

Insurance 1 ,229 1 

Injuries  and  damages 14.977/ 


Total  operating  expenses $151,504 

Net  earnings $69,151 

Deduct — Interest  on  bonds $1 10 .000 

City  license  ($5,500)  and  franchise  tax  ($1,899) 7,400 


2  Mos. 
$39,304 

3,467 

21,307 

2,654 

429 


$27,857 

$11,447 

$21,583 

1,239 


Loss  (see  text  above  for  corrections) $48 ,249      $  1 1 ,  375 

Statement  of  Car  Miles  for  the  12  Mos.  end.  Aug.  31  1914  (000  omitted). 
-1913 1914- 


Sept.    Oct.    Nov.  Dec.   Jan.    Feb.  Mar.  Apr.  May.  June.  July.  Aug.  Total. 
100     106     114     126     122     108     120     121     127     122     127     126     1,419 


Passengers  Carried  for  the 

b-cent 
Fares . 

September  1913 337.087 

October   1913_- 360,264 

November  1913 358.250 

December   1913 384.241 

January  1914 340.424 

February  1914 290,951 

March    1914 328,688 

April  1914- 345.431 

May  1914 381.795 

June  1914 387.367 

July    1914 401.843 

August  1914 372,147 


12  Months  ending  Aug.  31  1914. 


2]4-cent 

Fares. 

4,977 

12,157 

10,893 

10,307 

13,939 

13.701 

14,202 

13,558 

12,478 

1,757 

677 

437 


Trans- 
fers. 
10.016 
26.253 
30.689 
33.255 
29.524 
22,584 
24.846 
26.917 
29.476 
28.807 
30.919 
27,967 


Free 
Passengers. 
4,070 
5,367 
4.922 
5.667 
6.054 
5.603 
6.680 
6.758 
6,482 
6.479 
7.160 
6,658 


Total. 

356.150 

404.041 

404.754 

433,470 

389,941 

332,839 

374,416 

392.664 

430.231 

424.410 

440.599 

407.209 


Total 4,288,488     109,083     321,253       71,900     4,790,724 

BALANCE  SHEET  AUG.  31  1914  (Total  Each  Side  $6,878,118). 


Road,  eauipment,  &c $1,743,064 


Construction  equipment. 
Cash 

Accounts  receivable 

Prepaid  insurance,  &c. 

Stores,   &c 

Franchises 

Bond  discount- 


58.827 
1,831 
2,144 
3,874 
5,562 
500,000 
376.250 


Preferred  stock $1,301,500 

Common  stock 2.791,500 

First  morti^age  bonds.-- 2,650.000 


Ac- 


Accrued  pay-rolls. 

Accrued  interest 

Accounts  payable,  &c- 


5,201 

66.250 

3,667 


Balance,  deficit 4,186,.'566 

The  capitalization  here  shown  is  the  amount  outstanding  exclusive  of 
amounts  in  the  treasury,  which  were  $138,500  pref.  stock,  $208,500  com- 
mon stock  and  $350,000  1st  M.  bonds. 

Property  account  as  above,  $1 ,743,064.  includes:  Engineering  and  super- 
intendence, $128,492;  right  of  way,  $105,917;  grading.  .$84,756;  ballast, 
$70,547;  tias,  $84,011;  rails,  fastenings,  joints,  &c..  $181,795;  special  work, 
$63,186;  paving.  $74,248;  track-laying  and  surfacing,  $88,659;  bridges, 
trtstles  and  culverts.  $46,838;  telegraph  and  telephones,  $3,217;  trans- 
mission and  distribution  systems  (iiicl.  poles),  $128,229;  bonding,  $16,636; 
lighting  system.  $4,891;  sub-stations,  $52,040;  shops  and  car  houses,  $60,- 
761;  cars,  .$218,108;  law  expense,  $39,044;  interest,  $196,236;  injuries  and 
damages.  $10,893;  taxes,  $22,031;  mtecellaneous.  $61,931. 

Unliquidated  contingent  or  disputed  claims  exist  as  follows:  Disputed 
accounts.  $8,206;  contingent  accounts — -bond  for  grading  street,  National 
Surety  Co..  surety,  $6,000;  damage  claim.s — (a)  in  judgment  and  on  appeal 
(U.  H.  Fidelity  &  Guaranty  Co.,  surety),  $6,750:  (b)  in  suit  No.  69,  amount 
claimed,  .$451,750;  (c)  other.  $2,500.  Previous  claims  were  disposed  of  as 
follows:  181  claims  not  sua!  on  were  settled  for  $11,801  and  22  claims  In 
suit  claiming  $100. (100  were  sottle.l  for  $3,916.  while  22  damage  suits 
aggregating  .S154.139  rasultod  in  15  judgments  for  defendant  and  7  judg- 
ments for  plaintiff,  the  latter  amounting  to  $0.96.3.  of  which  $6.7.'')0  Is  on 
review  in  Appellate  Courts.     See  also  V.  99,  p.  1365.  1 129.  894.  815.  747. 

Algoma  Steel  Corporation,  Ltd.,  Sault  Ste.  Marie,  Ont. 

{Report  for  Fiscal  Year  ended  June  30  1  )I4.) 
This  company,  the  leading  subsidiary  of  tho  Lake  Superior 
Corporation,  recently  aiiiiouiKUHl  a  plan  (V.  1)9,  p.  13().S)  for 
funding  four  coupons  on  its  .$14,000,000  First  &  Kef.  M.  5s. 
In  llie  njport  datc^d  Aug.  1910,  I'rcs.  J.  Frater  Taylor, 
Sault  SU;.  Marie,  say.s  in  substanca', 

The  output,  as  compared  with  tho  i)reee(ling  year,  Is  as  follows: 

1911-12.  1912-13.  191.3-14. 

Pig  Iron- tons.         2.W.979  326.073  311.904 

Hieel    rails.- tons.         211.729  2.S9.3I3  325.680 

Merehanl,  mill   materi.-d tons.  3'.1.166  21). 295  15.576 

I'ig  Iron  i)rnducl.ion  has  boon  w(41  maintained,  and  the  rail  output  has 
exceeded  (hat  of  any  previous  year. 

The  w:iler-power  department  continues  to  show  good  results.  Now  that 
(he  lnlern:ili(>n;il  Joint  Commission  has  given  lis  decision  on  the  respecllvo 
w;il<'r-pi>wer  rights  of  C.inad.i  ;iii<l  (he  llnKed  .Sl.ites.  It  Is  ex|)eele<l  that 
outstanding  quesllons  .-is  to  (he  rights  of  the  comp.iny  will  bo  speedily 
settliwl.  so  as  to  enable  the  enliirgeinent  of  our  power  caniil. 

Our  mines  In  the  Miehlpleotcii  dislrlet  are  oiieratlng  to  full  capacity,  and 
are  producing  ore  of  a  sat.lsfiictory  grade,  part  of  which  Is  being  used  In  the 
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blast  furnaces,  the  remainder  being  sold  in  the  open  market.  (For  annual 
output  for  a  series  of  years  see  Lake  Superior  Corp.  in  V.  99,  p.  1134.)  As 
anticipated  in  the  last  report,  Magpie  mine  commenced  .shipments  in  May. 

Throughout  the  year  capital  expenditure  has  been  curtailed  as  far  as 
possible.  Unforeseen  expenditure  occurred  through  the  collapse  of  part 
of  the  ore  dock  at  the  Sault  and  the  consequent  loss  of  an  ore  oridge,  last 
winter.  The  existing  battery  of  open-hoarih  furnaces  is  being  added  to  Ijy 
the  construction  of  two  additional  furnaces,  bringing  the  capacity  of  this 
plant  up  to  20,000  tons  of  steel  ingots  per  month. 

The  outlook  is  somewhat  uncertain .  The  demand  for  steel  products  has 
fallen  off,  and  money  stringency,  owing  to  the  European  situation,  is  oper- 
ating as  an  adverse  factor.  In  view  of  this  and  of  the  continuing  necessity 
for  outlay  upon  the  older  plants  and  properties,  we  have  not  on  this  occasion 
paid  anything  to  the  Lake  Superior  Corp.  by  way  of  dividend  on  pref.  stock. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 
191.3-14.      1912-13. 

s  s 

Net  earnings 1.762,110  1,748.221 

Divs.and  int.  on   hi- 

vest.,   &c 172.S5G       152,084 


Total  deductions.  1,238,81.5  1,.'501,783 
Balance,  surplus,.    696,151      398,522 


Total  net  earnings  1,934,960   1,900.305 
Interest  on^ — 

Pur.  money  M.  5s.    290,000      290,000 

lst&  Ref.  M.  55..     700,000       67S,G31 

3-yr.6%  note.s...       48,6.50       

Deb.  City  of  Sault 

Ste.  Marie 9.801         10,148 

From  the  surplus  as  above  in  1914  (S696,1.51)  there  was  appropriated  for 
reserves  for  depreciation,  renewals,  &c.,  .?480,553;  doubtful  debts  and  losses 
of  previous  years,  &c.,  ."$136,086,  and  amount  written  off  in  repsect  of  dis- 
count and  expenses  of  securities  sold.  $62,428,  leaving  $17,084  to  be  car- 
ried forward  to  the  balance  sheet. 


1913-14. 

1912-13. 

Deductions  (Con.)— 

-      S 

$ 

ink,  &c.,  advances 

190,384 

211,52-3 

•oportion  of  above 

Int.  cliarsed  to  cap. 

acct.  expend,  new 

construction 

C;-. 99, 524 

•eferred  dividends. 

410,000 

BALANCE  SHEET  JUNE  30. 


Assets — • 

Property 47 

Investments  in  sub- 
sidiary, &c.,  cos.  1 
Fds.  held  by  trust. 
Products  on  hand . 
Mat'ls  &  supplies.  2 
Acct?.  receivable.  2 
Lake  Sup.   Corp., 
current  account 
Subsid.   COS.,   cur- 
rent account 

Cash 

Exp.    of    issue    of 

3-year  notes 

Suspenfe  accounts 


1914.  1913. 

s;  .s 

,530 ,449 '46. 63 1,409 

!S!  -■» 
,285,697  {1.515,710 
66, .5)8  '-  130,0.54 
708,0.53  '■  447.199 
,930,152  ■4,691.252 
,236,79111,472,090 

170,798    *     


193,843    '-"^    

52,697  "S^  619,962 

124,000  "3    f 

3o,o0:)  69,661 


Total 55,403,587  55,577,337 


lAfibilUics — 

Common  ."tock 15 

Preferred  stock 10 

Pur.  mon.  5%  bds.  5, 
lst&ref.M.53__al4, 
3-ye.ir  6%  flotes.  _  2, 
Deb.  bonds  City  nf 

Sauit  Ste.  Marie 
Prepaid  pow.,&c., 

rent 

Bank,&c.,loang__  1, 
Accounts  payable.  1, 
Due  toL. Sup. Corp. 
Due  to  sub.  cos. . 
Acer. bond, itc, int. 
Su.sponse  accounts 
RBjer.  &  dep'n  fd 


1914. 

!5 
,000,000 
,000,COO 
800,000 
000,000 
432,500 


1913. 

s 

15,000,000 

10.000.000 

5,800,030 

14,000,000 


ir5,129    202,329 


1,833 
550,000 
634,463 


9,162 

3,150,201 

1,649,586 

957,677 


28,403 
251,489 
3,347 
335,820 
Profit  and  loss... b3, 170, 600 


200,810 
snV.oii 

3,712,558 


Total 55,403,587  55.577,337 

a  After  deducting  $6,148,000  pledged  as  security  for  repayment  of  3-year 
notes  and  temporary  loans,  b  .iVfter  deducting  $559,042  further  reorgani- 
zation charges  and  amount  transferred  to  general  reserve. 

NoK. — Tiie  company  also  guarantees  $240,000  bonds  of  the  Inter- 
national Transit  Co.— V.  99,  p.  1368,  1216. 


GENERAL   INVESTMENT   NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Androscoggin  Electric  Co.,  Lev/iston,  &c.,  Maine. — 

New  Merger — Bonds. — This  company,  recently  formed  by 
consolidation  of  the  Lewiston  &  Auburn  Electric  Light  Co. 
and  the  Portland-Lewiston  Interurban  RR.  Co.,  has  filed  a 
mortgage  to  the  Union  Safe  Deposit  &  Trust  Co.  of  Portland, 
Me.,  as  trustee,  to  secure  not  exceeding  $5,000,000  of  First 
&  Refunding  mortgage  5%  bonds  (present  issue  to  be  $1,- 
800,000),  dated  Oct.  26  1914  and  due  Oct.  1  1934,  without 
option  of  earlier  redemption.  Par  $1,000  and  $500.  Inter- 
est A.  &  O.  at  office  of  trustee.  Of  the  new  bonds,  $1,200,- 
000  are  reserved  to  retire  at  or  before  maturity  $1,200,000 
1st  M.  .5s  of  LcAviston  &  Auburn  El.  Lt.  Co.  due  June  1  1939 
(but  callable  at  105;  V.  89,  p.  229),  and  fiu-ther  bonds 
are  reserved  for  80%  of  cost  of  future  extensions,  etc. 

Maynard  S.  Bird  &  Co.  of  Portland,  Me.,  the  bankers 
for  the  property  and  largely  interested  in  the  same,  write: 

The  company  was  incorporated  Oct.  26  1914  with  an  authorized  capital 
stock  of  $2,000,000  in  $100  shares,  of  which  $1„500,000  is  common  stock 
and  $500,000  6%  cum.  preferred. 

The  comi)any  has  taken  over  the  Lewiston  &  Auburn  Electric  Light  Co 
(V.  89,  p.  107,  229)  and  the  Portland  &  Lewiston  Interurban  road  [organized 
as  Portland  Cray  &  Lewiston  RR. — -Ed.),  formerly  owned  and  controlled  by 
Libby  &  Oingley.  This  deal  carries  the  o\v^lership  of  the  Mechanic  Falls 
Electric  Light  Co.  The  company  wiU  do,  witliout  competition,  the  entire 
electric  lighting  and  power  business  in  Lewiston  and  Auburn,  Mechanic 
Falls  and  adjoining  towns,  rcpre-sentitisc  a  total  population  of  about60.000. 
The  consolidated  company  owns  a  larse  hydro-electric  station  at  Deer's 
Rips,  generating  over  6,000  24-hour  hydro-electric  power,  and  is  now  build- 
ing a  steam  station  for  emergency  purpos&s.  The  old  Lewiston  &  Auburn 
Electric  Light  Co.  is  a  consolidation  of  the  various  companies  owned  in 
Lewiston  and  Auburn  by  E.  W.  Gross  and  Stone  &  Webster. 

The  Portland  &  Lewiston  Interurban  road  is  considered  one  of  the  finest 
constructed  and  equipped  interurban  roads  in  the  country.  The  road-bed 
is  of  standard  steam  railroad  construction  and  the  cars  are  heavy,  carrying 
passengers  as  quickly  as  by  steam  train  from  the  business  section  of  the 
city  of  Portland  to  the  business  ssction  of  the  city  of  Lewiston.  a  distance 
of  30  miles  on  the  company's  own  line  and  6  miles  on  leased  lino,  connecting 
the  two  largest,  centres  of  [)opulation  in  .Maine. 

The  ownership  of  this  property  is  in  Maine  and  it  is  believed  that  it  will 
be  of  great  advantage  to  future  developments  of  the  territory  now  served, 
as  the  new  owners  are  interested  in  large  power  projects  in  Maine  as  also 
in  the  Rockland  Thomaston  &  Camden  St.  Ry.  Co.)  and  Norway  &  Paris 
Street  Ry.  Co..  which  includes  lighting  and  power  Ijusincss  in  towns  of 
Norway   and    Paris. 

Officers  — I'res.,  Wm.  T.  Cobb.  Rockland,  Me.:  Julius  Parkhurst,  Lewis- 
ton,  Me.;  Sec.-Trcas.  Directors,  Wm.  T.  (\)bb.  Rockland;  Maynard  S. 
IJird,  Portland;  Hugh  J.  C^hisholm,  Portland;  Harold  Libby,  Lewiston; 
Alia  A.  Libby,  LewLston. 

The  company  has  no  connection  whatever  with  the  Rumford  Falls  Power 
(;o.  or  the  Riunford  Falls  Water  &  Light  ('o.,  excc|)ting  that  Mr.  Chi.s- 
holni.  a  director  in  the  Androscogi^in  Co..  Ls  the  owner  of  these  companies. 

Atlantic  Coast  Line  RR. — Report . — See  "Ann.  Reports." 
.\'c?/'  iJircctors. — Secivtary  H.  L.  Borden  and  V.  B.  Adams 

have  been  eh^cted  directors,  to  succeed  J.  J.  Lucas  and  .1.  K. 

Konly.— V.  99,  p.  1299,  1051. 

Atlantic  Southern  RR. — Cessation  of  Business. — The 
company,  whose  road  extends  from  Atlantic  to  Villisca,  la., 
35  miles,  touching  5  small  towns,  have  given  public  notice 
of  their  intention  to  cease  business  Dec.  31,  stating  that  it 
has  been  operating  at  a  loss. 

The  people  in  the  towns  along  the  road  are.  it  is  ."tated.  preparing  to 
enter  a  protest  to  the  Iowa  RR  Commission  and  to  the  Inter-Stato  Com- 
merce Cormnis.sion  against  the  closing  of  the  line. — V.  97,  p.  442. 


Baltimore  &  Ohio  RR. — Authorized. — The  stockholders 
on  Nov.  16  authorized  the  General  Ref .  and  Impt.  Mtge.  and 
the  acquisition  of  Ohio  lines  as  stated  in  V.  99,  p.  1051. 

Retrenchtnent . — About  1,000  men  have,  it  is  stated,  been 
temporarily  laid  off  in  various  departments  over  the  system, 
due  to  the  falling  off  of  earnings. 

Several  months  ago  the  company,  taking  advantage  of  a  slack  period  in 
business  to  prepare  for  the  future  and  furnish  employment  for  men  who 
otherwise  would  have  been  laid  off,  began  to  overhaul  and  repair  equip- 
ment. This  work  is  practically  completed  and  there  are  now  130  locomo- 
tives in  thorou'Jth  repair,  standing  on  .side-tracks  awaiting  improvement  in 
business.  The  men  who  were  engaged  in  the  overhauling  work  have  been 
furloughed.  In  the  track  department  only  such  reductions  as  nece.s.sary 
have  i)een  made,  and  this,  it  is  stated,  has  not  been  at  the  expense  of  safety. 
There  has  been  a  reduction  in  the  clerical  forces  in  the  general  offices,  the 
men  laid  off,  including  extra  men ,  taken  on  in  periods  of  heavy  busine.ss  to 
handle  way-bills  and  perform  similar  work.  The  men  who  have  been  laid 
off  will  receive  first  consideration  when  an  improvement  in  business  war- 
rants an  increase  in  force. 

Director. — John  R.  Morron,  N.  Y.,  who,  it  is  stated,  rep- 
resents holdings  of  Berlin  banks,  has  been  elected  a  director  to 
succeed  James  Stillman,  who  resigned. — V.  99,  p.  1365,  1373. 

Buffalo  Rochester  &  Pittsburgh  Ry. — New  Director. — 
O'Donnell  Iselin  has  been  elected  a  director  to  succeed  Lewis 
Iselin,  who  resigned.— V.  99,  p.  968,  403. 

California  Street  Cable  RR.,  San  Francisco.^Bonds. — 
The  Cal.  RR.  Commission  has  authorized  the  company  to 
issue  $384,000  of  serial  bonds,  the  first  block  to  mature 
Jan.  1  1916.— See  V.  99,  p.  1299. 

California  Western  RR.  &  Navigation  Co. — Mortgage. 
— The  company  has  filed  its  new  mortgage  to  the  Anglo- 
California  Trust  Co.  as  trustee,  to  secure  an  authorized  issue 
of  $750,000  bonds.— V.  99,  p.  1213,  894. 

Canadian  Pacific  Ry. — New  Vice-President. — George 
Bury,  Vice-Prest.  in  charge  of  the  company's  interests  west 
of  Lake  Superior,  will  succeed  David  McNicoU,  ■who  has 
resigned  as  Vice-Prest.  to  take  effect  Jan.  1  next. 

Mr.  NicoU  has  been  connected  with  the  company  and  one  of  its  acquired 
lin&s,  the  Toronto  Grey  &  Bruce  Ry..for  about  40  years.  He  will  remain 
on  the  board  of  directors  and  when  his  health  permits,  it  is  expected  that 
he  will  be  asked  to  accept  another  important  post  in  connection  with  the 
company's  affairs. — V.  99,  p.  1365,  1051. 

Chesapeake  &  Ohio  Ry. — Dividend  1%. — The  directors 
on  Thursday  declared  a  di-vddend  of  1%  on  the  $62,792,600 
stock,  payable  Dec.  31  to  holders  of  record  Dee.  5. 

An  official  of  the  company  says  that  the  dividend  can  not  be  regarded  as 
a  quarterly  or  a  semi-annual  distribution  but  merely  as  a  dividend  paid 
out  of  surplus  earnings.  From  Sept.  1913  to  June  1914  quarterly  distri- 
butions of  l<^r.,  or  at  the  rate  of  4%  yearly,  were  made.  In  August  last, 
however,  consideration  of  the  dividend  policy  was  deferred  until  the  regular 
monthly  meeting  in  November,  it  being  stated  that  the  board  had  "in 
mind  the  feasibility  of  semi-annual  distributions."  Compcire  V.  99. 
p.  537.— V.  99,  p.   1450,  1213. 

Chicago  &  Alton  RR. — New  Directors. — Roberts  Walker 
and  Louis  C .  Ki'authoff  have  been  elected  directors  to  succeed 
F.  H.  Davis  and  L.  J.  Spence. 

They  represent,  it  is  stated,  the  Central  Trust  Co.,  trustee  of  the  col- 
lateral trust  mortgage  of  the  Toledo  St.  Louis  &  Western  RR  ,  secured  by 
the  C.  &.  H.  stock.— v.  99,  p.  1365,  1051. 

Chicago  City  Ry. — -Suit  Dismissed. — The  U.  S.  Supreme 
Court  has,  it  is  reported,  dismissed  the  appeal  in  the  suit 
brought  by  Clarence  H.  Venner  to  set  aside  the  agreement 
dated  Jan.  1  1910  creating  the  Chicago  City  &  Connecting 
Railwavs  Collateral  Trust.  Compare  V.  96,  p.  1364,  1627. 
— V.  98,  p.  1919,  1692. 

Chicago  Ele'7ated  Rys. — Combined  Beamings  Oper.  Cos. 
June  30         Gross  Net  Other        Interest,        Dioi-  Balance, 

Year —  Income.  Earninas.  Income.  Taxes,  &c.  (lends.  Sur.orDef. 
1913-14..S8. 182,861  .$4,333,836  $871,240  $4,027,470  $1,164,378  stir.$13,229 
1912-13.  8,005,450  4.111,751  631,577  3,822,309  1.098.575  def.177.556 
— V.  90,  p.  747,  60S. 

Chicago  Peoria  &  St.  Louis  RR. — Deposits  of  Prior  Lien 
43^5. — The  committee  of  holders  of  prior  lien  mortgage  4  J^% 
bonds  of  1900,  Simon  C.  Borg,  Chairman,  urges  further 
deposits  of  these  bonds,  with  Sept.  1914  coupons  attached, 
%vith  the  Equitable  Trust  Co.,  37  Wall  St.,  the  depositary, 
and  says  (see  advt.): 

No  deposits  will  be  accepted  after  Nov.  30  1914  except  by  consent  of 
the  committee  and  on  such  terms  as  it  may  impose.  (Compare  V.  99, 
p.  673.)— V.  99.  p.  14.50.  1213. 

Chicago  Rock  Island  &  Pacific  RR. — Intervention  Al- 
lowed.— The  U.  S.  Circuit  Court  of  Appeals  in  this  city  on 
Thursday  reversed  the  recent  desision  of  Judge  Mayer, 
which  directed  the  sale  in  one  block  of  the  $71 ,353,500  railway 
compan3'  stock  deposited  as  collateral  for  the  4%  bonds  of 
1902,  as  requested  by  the  Wallace  bondholders'  committee, 
and  denied  the  right  of  the  Amster  interests  to  intervene  in 
the  foreclosure  suit  with  a  view  to  gi'ving  bondholders  an 
opportunity  to  bid  independently  for  and  acquire  the  shares 
representing  their  bonds.  The  opinion,  it  is  stated,  will  not 
be  filed  until  next  week,  but  the  decision  stays  the  sale, 
which  had  been  set  for  Nov.  24,  temporarily  at  least. 

N.  L.  Amster  .says:  "The  der^ision  will  mark  a  ne\r  epo;;h  in  rail- 
way reorganization.  The  bondholders  now  have  at  last  a  chance  to  a.s.sert 
themselves  for  their  mutual  i)rotection.  There  will  be  no  .sale  of  our  se- 
curities until  we  have  had  ample  opportunity  to  prottx-t  ourselves.  A  tem- 
porary committee  will  shortly  be  announced,  consistini;  of  large  bond- 
holders. The  first  act  of  this  committee  will  be  to  call  you  together  to 
select  your  own  permanent  committee." 

Deposits. — The  deposits  of  collateral  trust  bonds  with 
Central  Trust  Co.,  under  agreement  of  Wallace  committee, 
aggregated  to  Nov.  20  .$4S,500,000;  add  some  $7,()00,000 
deposited  in  Holland  en  route  to  U.  S.;  total  under  com- 
mittee's control  .$56,100,000  out  of  $7 1,353,. 500.— V.  99, 
p.    14.50,    1365. 

Cincinnati  Ne'w  Orleans  &  Texas  Pac.  Ry. — Earnings, 

(.ro.ss        X'tinflir      Other     lienlfils  A     Pf.Dir.   Com. P is.  Balance 
June  :iO  Rcctniies.      Taxes).     Income.    Interest.      (5%).     (11%).     .Surplus 

Year—  $  S  S  S  S  $  $ 

1913-14.10.872.690  2,788.523  477.606  1,3.51.786  122,670  328.900  1,462,773 
1912  13.10.445,169  3,055,210  554,435  1,357,092  122.670  328,900  1.800.9*3 
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The  dividends  on  the  common  stock  shown  above  (11%)  yearly,  con- 
sisting of  5<",  regular  and  6%  extra,  were  dp<lucted  by  the  company  from 
nrofit  and  loss,  but  are  showni  above  for  the  sake  of  simplicity. 

From  the  balance  as  above  in  1913-14  was  deducted  $1,.521,.564  for  per- 
manent improvements,  additions  and  betterments,"  against  81.024,051)  in 
19r>-13  lea\ing  $138,209  in  1913-14,  against  $776.3.34  in  1912-13.— 
V.  97,  p.  1732. 

Cleveland  Rapid  Transit  Ry. — Status. — An  ordinance 
amending  the  franchise  i.s  pending  before  the  City  Council. 

Suggestions  have  been  made  In  some  Quarters  that  before  the  same  are 
finally  passed  the  company  present  tangible  proof  of  its  ability  to  sell  suUi- 
clent  of  the  bond*  recently  authorized  to  enable  it  to  begin  construction 
next  spring.     Compare  V.  99,  p.  1365,  1300. 

Consumers'  Power  Co.  (of  Maine). — Merger  of  Controlled 
Companies. — The  company  has  applied  to  the  Michigan  RR. 
Commission  for  authority  "to  merge  the  following  eleven  com- 
panies, all  of  whose  stock  and  bonds  are  now  owned  by  it: 
Flint  Electric  Co.,  Au  Sable  Electric  Co., 

Pontiac  Powrr  Co.,  Central  Power  Co., 

Saginaw  Power  Co.  Commonwealth  Power  Co. 

Bay  City  Powc-r  Co..  Grand  Kapids-Muskcgon  Power  Co., 

Con.sumers'  Power  C).  iMich.),  Grand  Rapids  Edison  Co. 

Economy  PowiT  C'o.,  _     ^,  ,  ,    .x..    /-, 

Th"  application  will  be  heard  on  Nov.  27.  I^  pon  the  approval  of  the  Com- 
mission the  necessary  legal  steps  wall  be  taken  to  effect  the  consolidation. 
The  mergor.  which  is  similar  to  that  of  the  gas  interests  of  the  Common- 
wealth Powtr,  Railway  &  Light  Co..  some  time  sine;;  will  result  in  making 
the  Consum'  is"  Povver  Co.  of  Maine  an  operatinr^  instead  of  a  holding  com- 
pany, and  will  effi«t  economics  in  administration  expenses  and  taxes,  the 
larg.'st  sa\ing  being  in  the  Federal  corporation  tax.  The  latter  tax  is  now 
charg'xl  against  the  profits  of  each  company,  and  where  there  are  a  number 
of  intermediate  comp;inies  the  tax  is  paid  by  mere  than  one  company 
again^-t  the  rame  earnings.  The  capitalization  of  the  Consumers'  Power 
Co  of  Maine  will,  it  is  stated,  not  be  increased  by  the  consolidation,  the 
$13  030  OOn  bond*  of  the  companies  to  be  merged  being  all  deposited  as  col- 
lateral for  the  First  Lien  &  Ref.  5%  bonds  of  the  Maine  company.  Bonds 
of  the  latter  company  have  been  issued  to  a  total  of  $12,936,000  (including 
$610  000  {not  $660,000).  to  be  presently  issued),  .§2,724.000  additional  are 
in  escrow  to  take  up  divisional  bonds  and  a  further  amount  is  reserved  for 
extensions  and  improvements.     Compare  offering  last  week,  page  1451. 

Corvallis  &  Eastern  RR. — Favorable  Decision. — ThelJ.  S. 
Supreme  Court  on  Nov.  16  dismissed  the  appeal  of  the  State 
of  Oregon  from  a  decision  of  the  Oregon  courts  forbidding 
the  State  Land  Board  from  selling  tidewater  lands  at  Ya- 
quina  Bay  claimed  by  the  company  imder  an  old  land  grant. 
—V.  84,  p.  1427. 

Delaware  Lackawanna  &  Western  RR. — Government 
Appeals. — The  Government  on  Thursday  filed  a  notice  of 
appeal  in  the  U.  S.  Supreme  Court  from  the  decision  of  the 
U.  S.  District  Court  on  April  7  1914  dismissing  the  suit 
brought  by  it  charging  violation  of  the  commodities  clause 
of  the  Inter-State  Commerce  Act  and  the  Anti-Trust  Law. 
(V.  98,  p.  1155.)— V.  99,  p.  1300. 

Georgia  Railway  &  Electric  Co. — Bonds. — 

The  Georgia  RH.  Commission  has  authorized  the  company  to  Issue  $160,- 
000  refunding  and  improvement  bonds. — V.  98,  p-  386. 

Gilmore  &  Pittsburgh  RR. — Sale. — 

See  Northern  Pacific  Ry.  below. — 

Hocking  Valley  Rj. —Notes  Sold.— The  $4,000,000  one- 
year  6%  notes  dated  Nov.  1,  which  were  offered  by  Kuhn, 
Loeb  &  Co.  and  the  National  City  Bank,  have,  it  is  an- 
nounced, all  been  sold. — V.  99,  p.  1455,  1366. 

Idaho  Railway,  Light  &  Power. — Plan. — 

See  Tdaho-Orogo.i  Light  &  Power  Co.  under  "industrials"  below, 
—v.  99.  p.  816. 

Lake  Shore  &  Michigan  Southern  Ry. — Official  Letter 
as  to  Cash  Payment  for  Minority  Shares  of  Objecting  Holders. — 
Treasurer  Milton  S.  Barger,  in  reply  to  minority  shareholders 
who  demand  payment  in  cash,  says  in  a  circular  letter  : 

The  statute  of  Ohio  under  which  your  demand  is  made  providers  for  an 
agreement  as  to  the  highest  market  value  which  the  stock  had  at  any  time 
within  two  .vears  previous  to  the  execution  of  the  consolidation  agreement, 
and,  upon  failure  to  agree,  for  arbitration.  IJelow  the  notice  of  your 
demand  (on  the  accompanying  sheet]  is  printed  a  form  of  agreement  as 
to  the  market  value  of  the  stock,  which,  if  you  desire  to  do  .so,  you  may 
al-so  sign;  $.500  a  share  is  the  highest  quoted  sale  on  the  New  York  Stock 
Exchi'.ng"  within  the  two-year  period,  and  we  know  of  no  other  sales  at  a 
higher  price. 
Condensed  Forma  d)  Refusal  by  Shareholders  of  Slock  (2)  Co.  to  Pay  500%. 

(1)   The  undersigned,  holder  of shares  of  stock  of  the  Lake  Shore 

&  Kllchigan  Southern  Ry.  Co.  refuses  to  convert  his  stock  into  that  of  the 
con.solldate<l  rom[)'iny  to  be  formed  by  fxmsolidation  of  the  N.  Y.  Central 
&  IlinNon  Klver  UK.  Co.  and  other  companies  under  an  agreement  dated 
April  29  1914;  and.  pursuant  to  .Section  9034  of  the  General  Code  of  Ohio, 
rfqulrirs  that  he  be  paid  the  highest  market  value  of  said  stock  at  any 
time  within  two  years  next  preceding  the  making  by  the  directors  of  said 
<•■  of  .s.-iid   ar;re<;ment   for   consolidation,    namely   April   29    1914. 

I  I  -iiwl  and  diited   by  shareholder.) 

-,  1  aicr<:<-xl    that  the  highest  market  value  between  April  29  1912 

and  April  29  1914  of  the  stock  of  the  company  specified  in  the  foregoing 
demand  waw  $.000  per  share  On  Dec.  1.)  1914  the  stockholder  whose 
name  Is  slgnfl   to  the  f  i|(;m.and   will  diiliver  certificates  for  said 

sh<ir<«  of  sUjck  to  the  I  c  &  Michigan  So.   Ry.  Co..  properly  en- 

dor«<Kl  and  st.inipe*!   tin  ■  .  at  its  f)frice.  Grand  (Central  Terminal, 

N.  V.  City:  and  on  that  day  and  on  receipt  of  certificates  for  said  stock, 
said  company  will  make  payment  at  $500  per  .share  therefor.  [Signed  by 
Vic»5-Prfrs.  of  Lake  Shore  &  Mich.  So.  Ry.  Co.] 

Appeal  Dismissed. — The  U.  S.  Circuit  Court  of  Appeals 

on  Nov.   13  dismissed  by  stipulation  the  appeal  taken  by 

f'hiirles  J.  Spencer  from  the  decree  of  .Judge  Killits  in  the 

I'l  iliral  Court  at  Toledo,  dismissing  his  suit  against  the  com- 

j>aiiy  to  Hot  aside  the  projjosed  merger  with  the  New  York 

Central  &  Hudson  River  Rll. 

■er  In  the  U.  a.  District  Court  In  Michigan  for 
I  ullng  In  the  Court  of  Apiiejils  from  the  decree 

III   .,.i.i.<.i    inii.    .11,   w.i.Mi,.  disml.s.slng  the  complaint. — V.  99,  i).  1401. 

Lehigh  Valley  Transit  Co. — Listed  in  Philadelphia. — 
The  l'hiliid<li)liia  Stock  E.xchange  has  listed  S5, 124,000 
Refunding  and  Irnj^rovomont  Mortgage  50-vear  5%  gold 
bonds.— V.  99,  p.   1215. 

Mahoning    &    Shonango    Ry.    &    Light    Co. — Merger 

.4 /v/zr-'if/-'/.-— The  I'fiin.  1'.  S.  Coinmission  has  apjjroved  the 

III  of  ctjii.solidiition  willi  the  Wlicatlaiul  Slrcot  lly., 

s        .    Street  Ry.  and  the  Sharon  <fc  Wheatland  Street  Ry. 

coin  pan iea.     See  plan  V.  99,  p.  343. 

Marion  (O.)  &  Suburban  "Ry.  —  Suif. — The  hearing  of 
the  Huit  of  A.   K.   Mcliee,  New   York,  against    Newton  J. 


Catrow  and  other  directors  of  the  company,  was  begun  before 
U.  S.  District  Judge  HoUister  at  Cincinnati  on  Oct.  19. 

Mr.  McBee  is  endeavoring  to  recover  from  the  directors  several  thousand 
dollars  claimed  to  be  due  on  bonds  purchased  from  Douglas.  Webb  &  Co. 
He  charges  that  only  a  small  part  of  the  road  was  built,  at  a  cost  of  .S25,000, 
the  remainder  of  the  proceeds  of  the  .$250,000  bond  issue  being  diverted 
from  the  company's  treasury.   The  suit  was  brought  for  all  the  bondholders. 

Mexican  Ry. — Earnings  for  Half-Year — No  Dividends. — 

6Mo.'o      Gross  Net  Net         Other     Deben.        Divs.         Bal.. 

JuneZQ.    (Mex.).         (Mex.).       (Sterl.).  Income.      Int.  Paid.         Surp. 

1914 --$4,5,54,000  $1,960,500  £122.264  £1,200  £72,7.50 £50.714 

1913  --  4,824,265     2,552.606     232.665     1,023     72,750  £160,707  2.30 

Dividends  as  above  in  1913  include  4%  (£102.164)  on  the  first  preference 
stock  for  each  of  the  six  months'  periods;  on  the  2d  preference  stock  3% 
(£30,359);  on  the  ordinary  stock  lH7o  (£28.184)  for  the  six  months  in 
1912-13  and  1  15-16%  (£43.685)  for  the  .six  months  in  1912.  No  distribu- 
tions were  made  in  1914.  it  being  deemed  advisable,  in  view  of  the  conditions 
still  prevailing  in  Mexico,  to  conserve  the  resources  of  the  company,  and 
the  amount  of  the  net  earnings  has  been  passed  to  reserve. — V.  99,  p.  407. 

Middle  West  Utilities  Co.,  Chica,go. — Controlled  Co. — 

See  Kentucky  Utilities  Co.  under  "Industrials"  below. — V.  98,  p.  1990. 

Missouri  Pacific  Railway. — Equipment  Bonds. — Town- 
send  Whelen  &  Co.,  Philadelphia,  are  placing,  at  prices  to 
net  6 J<i%,  $270,000  equipment  trust  5%  bonds  issued  under 
the  Philadelphia  plan.  Dated  Dec.  1  1914.  Due  semi- 
annuaUv  ($14,000  s.-a.  1915  to  1919,  thereafter  $13,000  s.-a.) 
June  1  1915  to  Dec.  1  1924.  Denom.  $l,000o*.  Dividends 
J.&  D.  Girard  Trust  Co.,  Phila.,  trustee.  A  preliminary 
circular  says  in   substance  : 

These  certificates  issued  by  the  trustee  are  guaranteed,  principal  and 
interest,  by  Missouri  Pacific  Ry.  Co.  Thc.v  are  secured  by  32  new  all-steel 
cars  for  the  passenger  service,  costing  S339,395,  towards  which  the  rail- 
way has  paid  in  ca.sh  .$69,395  (over  20%).  This  equipment  is  leased  by 
the  trustee  to  the  railway  at  rentals  sufficient  to  provide  for  the  accruing 
principal  and  dividends  of  these  certificates.  Ownership  of  the  equipment 
remains  in  trustee  until  the  entire  principal  and  interest  has  been  paid  by 
the  railway.— v.  99.  p.  1452,  984,  964. 

Montpelier  &  Barre  Light  &  Power  Co. — Decision. — 
The  Vermont  Supreme  Court  has  handed  down  a  decision 
in  favor  of  the  cities  of  Barre  and  Montpelier  in  the  matter 
of  the  proposed  increase  in  street  railway  fares  by  the  Barre 
&  Montpelier  Traction  &  Power  Co. 

The  decision  holds  that  the  franchise  is  a  legal  contract  and  that  the  rail- 
road is  obliged  to  maintain  a  fare  not  to  exceed  5  cents  within  the  respective 
limits  of  the  cities  in  question  and  give  transfers  so  long  as  the  franchise 
is  in  force.  The  decree  of  the  lower  Court  is  reversed  and  the  cause  remanded 
with  a  mandate  re.straining  an  increase  in  fares. — V.  9S,  p.  1331. 

Montreal  (Can.)  Tramways. — Franchise  Negotiations. — 
Mayor  Martin  last  week  submitted  to  the  Board  of  Control 
a  proposed  agreement  for  a  new  30-year  franchise. 

Under  the  proposerl  franchise,  which  must  also  be  approved  by  the  City 
Council,  and  v/hich,  it  is  said,  will  also  be  submitted  to  a  referendum,  the 
present  franchises,  which  generally  expire  in  eight  years,  will  be  replaced 
by  a  new  30-year  franchise  dating  from  Sept.  1  191 1,  and  the  long  franchises 
in  several  wards  will  be  leveled  to  the  same  period.  The  Mayor  proposes 
that  no  fare  exceed  5  cents  between  6  a.  m.  and  midnight  and  10  cents 
between  midnight  and  6  a.  m.,  and  that  regular  tickets  be  sold  at  6  for 
25  cents  and  limited  ones  at  8  for  25  cents  and  school  children's  tickets  at 
10  for  25  cents.  The  city  shall  have  the  right  to  expropriation  at  the  end 
of  30  years,  and  if  this  is  not  exercised  the  contract  is  to  be  extended  for 
periods  of  ten  years  until  expropriation  takes  place.  Provisions  are  also 
included,  among  other  thin.gs,  for  the  construction  of  extensions  by  the 
company  and  the  obtaining  of  necessary  legislation  therefor  and  the  building 
of  subways  by  the  city  at  its  expense,  the  coinpanv  to  pay  an  annual  rental 
equal  to  the  interest  on  the  city's  capital  expenditure. — V.  99,  p.  404. 

New  Jersey  &  Pennsylvania  RR. — Plan — Sale. — A  plan 
for  the  formation  of  a  new  company  to  take  the  company 
out  of  the  hands  of  the  receiver  and  operate  it  is  again 
under  consideration. 

It  is  proposed  to  start  thy  road  at  first  bttween  Whitehouse  Station  and 
Peapack,  the  recent  improvements  between  those  two  towns  having  bs^en 
approved  by  the  P.  U.  Commission.  Later  the  road  will  b^  improved 
and  opened  to  Motristown,  if  the  former  patrons  of  that  district  give 
enough  encouragement. 

Vice-Chancellor  Howell  on  Nov.  17  granted  an  order  to  show  cause,  re- 
turnable Dec  8,  why  the  property  should  not  bo  sold  to  pay  two  one-year 
receiver's  certificates,  aggregating  .'57,000.  hold  by  the  National  Iron  Bank 
of  Morristown  as  security  for  loans.  One  certificate  is  for  .$3,000,  given 
Feb.  1913  and  the  other  in  .lune  1913.  Both  havt  precedence  ovor  all  claims 
except  a  $7,-500  mortgage  held  by  William  ,1  O.  Connor  Another  mort- 
gage of  :*5  918  is  bfld  bv  Gen.  E.  Fisher.  No  interest  has  been  paid  on  the 
certificates  since  Oct.  i  1913.— V.  99.  p.  609,  407. 

Nev/  York  New  Haven  &  Hartford  RR. — Executive,  &c., 
Co  mmittees. — The  following  committees  are  announced: 

Executive  Committee. — Howard  Elliott  (President).  Arthur  T.  Hadley, 
T  DeWitt  Cuyler,  W.  Muiray  Crane,  ,Iames  L.  Richards.  Edward  Milll- 
gan,  Henry  K.  McHarg,  John  T.  Pratt  and  Frank  W.  Matteson. 

Commit((e  in  John  L.  liiUard  Matter. — Howard  Elliott,  Januis  L.  Richards, 
Edward  Milligan  and  Francis  T.  Maxwell. 

Committee  to  Protirt  Interest  in  Enslern  Stcmnship  Corporation. — Howard 
Elliott,  James  L.  Richards,  Benjamin  Campbell  (Vico-Pres.)  and  JcsepU 
B.  Russell.— V.  99,  ]).  1452,  1.367. 

Few  York  Central  &  Hudson  River  RR. — Equipment 
Trusts  Sold. — The  company  has  sold  to  J.  P.  Morgan  &  Co. 
$2,730,000  equipment  trust  4}4%  bonds  maturing  serially 
to  1928.  This  closes  the  company's  1913  equipment  trust 
with  the  exception  of  about  3%  of  the  total  amount  author- 
ized.    The  bonds  have  already  been  placed  by  the  bankers. 

The  Guaranty  Trust  Co.,  Kissell,  Kinnicutt  &  Co.  and 
White,  Weld  &  Co.  have  purchased  a  large  block  of  the  above 
equipment  notes  and  are  offering  thorn  on  a  ''>H%  basis. 

Note  Price  Advanced. — J.  P.  Morgan  &  Co.  announce  that 
the  price  of  the  unsold  part  of  the  $2(),00(),0()0  (i-months' 
notes  maturing  in  April  1915  has  been  advanced  to  99.80 
with  interest,  or  a  5  J/<^%  ])asis,  and  that  the  price  of  the  unsold 
part  of  the  $20,000,000  one-y(>ar  notes  flue  Oct.  1915  has 
be(^n  advanciul  to  99.15,  or  a  6%  basis.— V.  99,  p.  14.52. 

Northern  Electric  Ry.  of  Cal. — Neto  Plan— Country 
Banks  Propose  to  Purchase  at  90  Underlying  Bonds  Pledged  for 
Loans  ami  thus  Obtain  Control. — Charles  Reniiugton  r<>cently 
gave  in  the  "San  Kran.  Chronicle"  tlie  followini,'  i)articulars: 

At  a  convention  of  bankers  holding  overlying  bonds,  which  was  hold  In 
San  Kran.  Nov.  2,  the  following  «ere  appolnled  a  coiniiilttec  to  formulate 
a  plan  for  the  protection  of  I  he  i)ropert.les  of  the  company  .■md  Us  creditors: 

A.  Iloniilielin  of  S:icr,iineiil(),  Cli.airni.m:  l':(l\vurd  I  laiUiii-ss.  (;<>iirge  P. 
McVear  fPelaluma).  V.  I,.  Navlor  (Uerkoloy),  L.  K.  Larseii.  A.  V.  Jonos, 
11.  H.  l-'l.4cher  and   P.  S.  Mclll.  .  .    .„  ^      . 

On  Nov.  6  a  scconil  convention  was  hold  at  which  46  banks  were  ropro- 
Hentcfl   .and   the    followhn!   report  w.as  adopted: 

"Your  comrnlttei)  r(M-')'iiiii.MiMs  tli  it  the  couiitrv  banks  liolling  ..vi-rlvliig 
Ix.nil  i  sli.ill  fur. 11  .a  syndicate  to  punhase  at  90  tho  underlying  bonds  held 
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as  collateral  against  loaB»,  which  will  pay  off  all  said  obligations  and  leave 
the  company  sufficient  working  capital. 

"It  is  calculated  that  this  plan  will  preserve  the  equities  of  the  overlying 
bondholders  and  leave  the  country  banks  in  control  of  the  situation.  The 
indorsers,  who  are  the  owners  of  practically  all  the  Northern  Klectric  Rail- 
way Co.  stock,  [agree]  to  cause  said  stock  to  be  transferred  to  trustees 
named  by  the  country  bankers  in  consideration  of  being  relieved  as  indorsers 
on  notes  secured  by  1st  M.  bonds,  said  stock  to  be  used  by  the  said  trustees 
for  the  benefit  of  the  overyling  bondholders  and  unsecured  creditors  as  may 
hereafter  be  determined  by  the  country  banks. 

"It  has  been  impossible  as  yet  to  work  out  the  details  of  this  plan,  but 
the  committee  desires  at  the  present  meeting  your  definite  support  to  this 
plan,  with  power  to  complete  and  put  into  operation  the  final  plan." 

The  committee  was  requested  to  proceed  with  the  plan  and  to  secure  the 
approval  of  the  San  Francisco  banks  and  other  creditors.  The  committee 

has  interviewed  San  Francisco  bankers  interested  in  the  company  and 
reports  a  general  approval  of  the  scheme.  The  committee  hopes  tliat  co- 
operation along  this  line  may  be  promptly  offered  by  all  classes  of  creditors 
and  that  a  speedy  settlement  of  the  situation  may  be  effected. 

The  plan  is  a  slight  modification  of  a  plan  that  was  worked  out  by 
Philip  Manson,  Secretary  of  the  committee  representing  holders  of  Northern 
Electric  Co.  bonds  [comoare  V9.9,  p.  10521 .  Of  this  Issue  there  is  outstand- 
ing .$3,750,000.  of  which  $2, .'ill, 000  is  In  the  hands  of  bondholders,  while 
$1 ,203,000  has  been  used  by  the  company  to  secure  its  notes.  The  average 
margin  is  30  points;  therefore,  in  paying  off  its  notes,  the  company  will  get 
the  bonds  back  for  about  70,  while  it  will  receive  for  them  from  the  syndi- 
cate 90.  The  20  points  difference  will  provide  about  $225,000  cash  to  put 
the  properties  In  good  operating  condition.  The  plan  will  also  strengthen 
the  position  of  the  holders  of  the  remaining  [soldi  bonds  of  the  Nor.  Elec.  Co. 

Mr.  Bonnheim  says:  "There  is  no  intention  of  selling  the  Northern  Elec- 
tric to  the  Atch.  Top.  <fc  S.  Fe  or  any  other  concern.  The  stockholders  be- 
lieve the  road  can  be  put  upon  a  sound  finnacial  basis. in  two  vears  with 
proper  management.  The  line  has  been  earning  about  $200,000  yearly 
above  traffic  expenses,  but  this  sum  did  not  cover  the  interest  charge. 

it  is  understood  that  Rudolph  Spreckels,  three  of  whose  banks  are 
interested  in  the  underlying  securities  to  the  extent  of  .5415,000,  notified 
the  Sloss  trustees  that  they  must  carry  out  the  provisions  of  the  deed  of 
trust  under  which  Northern  Electric  Co.  bonds  were  issued  or  he  would 
make  a  demand  on  the  trustee  to  Institute  foreclosure  proceedings.  Com- 
pare V.  99,  p.   1052.   1215. 

Northern  Pacific  Ry. — Purchase. — The  company  on 
Nov.  15  announced  that  it  had  purchased  the  Gilmore  & 
Pittsburgh  RR.,  extendfng  from  Armstead,  Mont.,  to  Gil- 
more,  Ida.,  103  miles. 

By  building  from  Twin  Bridges,  Mont.,  to  Armstead,  and  from  Gilmore 
to  Lewiston,  the  Northern  Pacific  will  shorten  its  lines  from  the  Twin 
Cities  to  the  Pacific  Coast  about  120  miles.  The  road  was  built  at  a  cost 
of  about  $15,000,000  and  has  virtually  been  the  property  of  the  Northern 
Pacific  for  nearly  five  years.  The  Northern  Pacific  on  June  30  last  owned 
the  .12,000,000  stock.  No  bonds  have  been  issued.  The  Northern  Pacif  c 
has  taken  over  the  official  organization  and  the  headquarters  have  been 
made  St.  Paul. 

Engraved  Bonds  Ready. — The  company  is  prepared  to  de- 
liver at  its  office,  34  Nassau  St.,  its  definitive  coupon  refund- 
ing and  improvement  4)^%  bonds,  series  "A,"  in  exehansre 
for  the  temporary  bonds  recently  issued. — V.  99,  p.  1452,1047. 

Pennsylvania  RR. — Cleveland  Water-Front  Decision. — 
The  U.  S.  Supreme  Court  on  Nov.  16  dismissed  the  writ  of 
error  from  the  Ohio  Supreme  Court  in  the  ejectment  suit 
brought  by  the  City  of  Cleveland,  involving  the  OAvnership 
of  a  tract  of  land  of  about  30  acres  along  the  lake  front  of 
the  city,  lying  between  the  Cuyahoga  River  and  West  9th 
St. ,  now  used  by  a  number  of  railroad  companies  for  coal 
docks,  warehouses  and  freight-yard  purposes. 

The  plaintiffs  in  error  are  the  Pennsylvania  RR.,  Cleveland  &  Pitts- 
burgh, the  Cleveland  Cincinnati  Chicago  &  St.  Louis  and  the  Lake  Shore 
&  Michigan  Southern.  The  opinion  was  delivered  by  .lustice  Day  and 
was  not  participated  in  by  Justice  Holmes.  The  Court  says  that  no  im- 
pairment of  contract  rights  had  been  shown.  The  suit  arose  over  an  effort 
by  the  railroads  to  resist  ejectment  from  the  water-front  property.  The 
re.sult  of  the  decision,  it  is  stated,  is  that  the  railroads  may  have  to  pay  the 
city  an  annual  rental  for  occupying  the  filled-in  land  and  docks.  Accord- 
ing to  newspaper  accounts,  the  land  in  question  is  worth  about  .$20,000,000. 

Mayor  Baker  says;  "The  action  of  the  Court  gives  the  railroads  perpetual 
easement  for  their  tracks,  except  as  that  easement  might  be  inconsistent 
with  the  rights  of  the  city  for  public  streets.  That  question  we  will  have 
to  take  up  with  the  railroads.  They  should  not  be  inconvenienced.  We 
have  no  wish  to  inconvenience  them.  However,  the  land  which  is  occu- 
pied by  docks  and  storage  houses  can  be  put  to  proper  public  use."  Com- 
pare V.  95.  p.  1123. 

Increased  Passenger  Rates. — The  company  and  the  Phila- 
delphia &  Reading  Rj^  on  Nov.  13  filed  with  the  Inter-State 
Commerce  Commission  passenger  tariffs  effective  Dec.  15, 
revising  through  fares  on  a  basis  of  2>^  cents  as  the  maximum 
rate  and  large  increases  in  suburban  rates. 

While  no  changes  will  be  made  in  suburban  or  local  one-way  fares,  hold- 
ers of  monthly  trip  and  school  tickets  will  pay  from  20  to  25  cents  abo\c 
present  charges;  a  number  of  trip  tickets  will  be  withdrawn  from  sale  and 
all  excursion  tickets  except  those  to  resort  points  will  be  discontinued. 

The  changes  in  suburban  rates  announced  by  the  two  compani&s  include: 
60-trip  monthly  ticket  will  be  advanced  25  cents  and  46-trip  school  tickets 
20  cents;  100-trip  tickets  will  be  withdrawn  from  sale;  180-trip  quarterly 
ticket  will  be  sold  at  3  times  the  monthly  rate  and  kept  on  sale  for  the  con- 
venience of  those  who  do  not  care  to  purchase  a  ticket  every  month;  50-trip 
tickets  and  strip  tickets  will  be  withdrawn  from  sale;  ten-ride  tickets  will 
be  sold,  good  for  bearer,  costing  9  times  the  one-way  fares;  excursion  tickets 
to  Atlantic  City,  Cape  May  and  other  seashore  points  will  be  advanced 
25  cents,  and  all  excursion  tickets  except  those  to  resort  points  will  be  with- 
drawn from  sale;  round-trip  tickets  will  be  sold  at  twice  the  one-way  fare, 
and  will  be  good  until  used,  with  stop-over  privileges. 

No  changes  will  be  made  in  any  subm-ban  or  local  one-way  fares.  Some 
of  the  principal  changes  made  are: 


Rale —  Old.      New 

Phila.  to  Chicago $18  22  $10  10 

Phila.  to  Louisville...   18  22     19  43 
Phila.  to  C;olumbus...   12  82     13  .53 


Rate —  Old.      New. 

Phila.  to  Cincinnati-. -$15  22  $1G  43 
Phila.  to  Indianapolis.  16  72  18  03 
Phila.  to  Pittsburgh-. No  change. 


Proportionate  readjustments  will  be  made  from  intermediate  Eastern 
points  to  Western  cities. 

The  Pennss'lvania  KR.  in  a  statement  says  that  the  changes  are  made  "as 
the  Inter-State  Commerce  Conunission  has  declared  it  to  be  a  matter  of 
public  policy  that  e.ich  branch  of  the  railroad  service  should  contribute 
its  proper  share  to  the  cost  of  operation  and  of  return  upon  the  property 
devoted  to  the  use  of  the  public. 

"The  purpose  of  the  company,"  it  is  stated,  "is  to  embody  the  policy 
established  by  the  Commission  and  so  spread  the  changes  in  fares  that  the 
burden  will  fall  only  lightly  on  any  single  traveler.  The  proposed  changes 
in  suburban  rat&s  hare  been  so  adjusted  that  no  person  traveling  on  com- 
mutation tickets  will  have  to  pay  more  than  one  cent  a  day  additional  faro." 
(As  to  increase  in  rates  on  interchangeable  mileage  books  Oct.  1.  see  V.  99. 
p.  675.]— v.  99.  p.  748,  675. 

Pero  Marquette  RR. — Hearings. — Pubhc  hearings  in  the 
investigation  of  the  Inter-State  Commerce  Commission,  under 
resolution  of  the  House  of  Representatives,  of  financial  oper- 
ations of  the  Pere  Marquette  RR.  will  be  begun  at  Detroit, 
Mich.,  on  Nov.  30  by  Commissioner  Hall.  The  inquiry  has 
been  in  progress  for  .several  months. — V.  99,  p.  1301,  970. 

Philadelphia  Rapid  Transit  Co. — New  President. — 

Thomas  K.  Mitten.  CMiairman  of  the  Executive  committee  since  1911  and 
formerly  President  of  the  Chicago  City  Ry.,  has  been  elected  President 
to  succeed  the  late  Charles  O.  Kruger. — V.  99,  p.  817,  267. 


Portsmouth  (O.)  St.  RR.  &  Lt.  Co.— ls<  5«  Called.— 

All  of  the  outstanding  1st  M.  10-year  5%  bonds  dated  July  1  1906  have 
been  called  for  payment  at  102  &  int.  on  Jan.  1  191S  »A  B»aker«  Trust 
Co.,  New  York. — V.  99,  p.  468. 

Public  Service  Corporation  of  New  Jersey. — 

This  P.  U.  Commission  of  New  Jersey  has  authorized  the  Public  flerrice 
Gas  Co.  to  increa.se  its  outstanding  capital  stock  from  $10,000,000  (all 
owned  by  Public  Service  Corp.  of  N.  J.)  to  $10,750,000. — V. 98, p. 1846, 1317. 

Rates. — General  Increase. — A  dispatch  to  the  "New  York 
Times"  says  in  substance: 

Railroads  in  Trunk  Line  and  Central  Passenger  Association  territory 
have  filed  with  the  I.-S.  C.  Commission  further  proposed  increases  in  pas- 
senger tariffs.  These  follow  increases  made  in  commutation  and  mileage 
rates.     [Compare  V.  99,  p.   675 — Ed.l 

The  new  rates  which  are  now  being  tabulated  will  doubtless  be  permitted 
to  go  into  effect.  The  increases  in  individual  cases  are  not  large,  nor  are 
they  uniform.  Some  fares  are  increased  only  slightly,  where  it  was  con- 
sidered that  the  old  charges  were  out  of  lino. 

The  new  rates  of  fare  between  points  in  Central  PasseHger  Association 
territory  are  to  go  into  effect  on  Dec.  1.  The  increase  In  rates  between 
points  in  Central  Passenger  Association  territory  and  points  In  [Trunk  Line 
territory  are  to  become  operative  on  Dec.  15,  except  on  tickets  from 
St.  Louis  to  points  in  Trunk  Line  territory  where  the  increase  will  be  made 
Dec.  1.  The  same  amount  is  added  to  standard  and  differential  rates 
to  preserve  the  differences.  Some  of  the  principal  change«  are  the  fol- 
lowing, based  on  standard  routes: 


Present  New 

From  New  York  to —   Rate.  Rate. 

Pittsburgh $10  50  $11  00 

Cleveland 13  00  13  10 

Cincinnati 17  00  18  60 

Louisville 20  00  2160 


Present  Nete 

From  New  York  to —    Rote.  Rale. 

Chicago $20  00  $2110 

St.  Louis 24  26  24  75 

San  Francisco 79  74  80  25 


The  largest  proposed  increase  is  between  Chicago  and  St.  Louis,  where 
the  tariff  is  raised  from  $5  80  to  $7  50.  From  Chicago  to  Boston  the  rate 
is  raised  from  .$22  to  $23  10. 

Eastern  roads  have  a  general  plan  for  increasing  commutation  rates. 
The  Baltimore  &  Ohio  will  file  a  notice  with  the  Commission  shortly  ad- 
vancing rates  in  the  territory  contiguous  to  Baltimore,  Washington  and 
Philadelphia,  and  these  increases  will  be  extended  to  other  commuting  dists. 

The  carriers  say  that  in  some  instances  existing  commutation  rates  were 
fixed  40  years  ago  and  that  improvements  in  the  service  have  made  it  neces- 
sary to  obtain  more  revenue.  Compare  Pennsylvania  RR.  itsm  above. 
—V.  99,  p.  1367,  1301. 

Reading  Co. — New  Director. — Joseph  E.  Widener  has 
been  elected  a  director  to  succeed  his  father,  P. A.  B.  Widener, 
who  resigned,  on  the  boards  of  the  Reading  Co.,  the  Phila- 
delphia &  Reading  Ry.  and  the  Philadelphia  &  Reading  Coal 
&  Iron  Co.— V.  99,  p.  821,  810. 

St.  Louis  Iron  Mountain  &  Southern  Ry. — Equipment 
5s. — Townsend  Whelen  &  Co.,  Philadelphia,  recently  bought 
$400,000  equipment  trust  5s,  issued  under  the  Philadelphia 
plan.  Dated  Dec.  1  1914.  Due  $20,000  semi-annually 
June  1  1915  to  Dec.  1  1924,  both  inel.  Total  issue  $400,000. 
Denom.  $1,000  e*.  Dividends  J.  &  D.  at  Gu-ard  Trust  Co., 
trustee.     A  preliminary  circular  says  in  brief  : 

These  certificates  issued  by  the  trustee  are  guaranteed  principal  and 
dividends  by  the  St.  Louis  Iron  Mountain  &  Southern  Ry.  Co.  They 
are  secured  by  41  new  all  steel  cars  for  passenger  service  costing  $454,496, 
towards  which  the  company  has  paid  in  ca.sh  .'854,496  (about  129^).  This 
equipment  is  leased  by  the  trustee  to  the  railway  at  rentals  sufficient  to 
provide  for  the  accruing  principal  and  dividends  of  these  certificates. 
Ownership  of  the  equipment  remains  in  the  trustee  until  the  entire  amount 
of  principal  and  interest  has  been  paid  by  the  railway. 

The  surphis  earnings  applicable  to  dividends  have  arerased  $2,802,692 
a  year  for  the  eight  years  1906  to  1913.— V.  99,  p.  817,  673. 

St.  Louis  &  San  Francisco  RR. — Maintenance  Expenses. 
— The  outlay  for  maintenance  of  way  and  structures  during 
the  fiscal  year  ending  Jmie  30  last  was  $7,762,324,  against 
$5,755,477  in  the  pre^^ous  year.  The  annual  report  was 
given  in  the  "Chronicle"  of  Oct.  24,  page  1210.— V.  99,  p. 
1452,  1209. 

San  Francisco-Oakland  Terminal  Rjs.—Earnings. — 

Ju7ie   30  Gro.ss  Net  (after  Oilier        Bond.  Ac.      Balance, 

Year —  Earnings.  Taxes).  Income.         Interest.         Surplus. 

1913-14- -$4,515,799     $l,.346,878     $125,964     $1.057, .500     $415,342 

1912-13 4,547.586        1,471,515       129,290       1,009,444       591,361 

The  total  surplus  in  1913-14.  after  adding  interest  charged  to  capital 
account,  $240,102,  and  deducting  amortization  of  premiums  and  discount 
on  bonds  purchased,  $10,491,  was  .$644,952. — V.  99.  p.  895,  818. 

Southern  Utah  RR. — Purchase. — 

See  Castle  Valley  C^oal  Co.  under  "Industrials"  below:  also  U.  S.  Smelting 
Refming  &  Mining  Co.,  V.  94,  p.  1124;   V.  98.  p.  1312.— V.  93.  p.  590. 

Trinity  &  Brazos  Valley  Ry. — Status. — See  Colorado  & 
Southern  Ry.  above.— V.  99,  p.  271. 

United  Rys.  of  Havana  &  Regla  Warehouses. — Earns. 

June  30  Gross  Net         Other      Oeben.   Pf.Divt.  Ord.Divs.    Bat.. 

Year — -       Earnings.    Earns.    Income.  Inl..&c     (5%).      (3%).      Surp. 
£  ££££££ 

191.3-14 1,621,864  666,746  307.918  382,010  126.766  328.001   137.887 

1912-13 1,635.2.50  744,194  260,465  .384,100  114,110  293,000  213.449 

Surplus  carried  forward  June  30  1914,  after  deducting  $50,000  transferred 
to  general  reserve,  $40,000  expenditure  on  works  and  850,000  other  reserves, 
was  $14,217.  As  to  recommendation  of  directors  that  the  ordinary  dividend 
be  paid  in  5%  debenture  stock  (1906)  at  par,  see  V.  99,  p.  1132.  50. 

Utah  Railway. — Purchase. — 

See  Castle  Valley  Coal  Co.  under  "Industrials"  below;  also  V.  98,  p.  1311. 
— V.  99,  p.  122. 

Watauga  &  Yadkin  River  Ry. — Receiver. — 

See  Graiidin  Lumber  Co.  under  "Industrials"  below. 

West  End  Street  Ry.,  Boston. — Stock  hicrease. — The 
stockholders  will  vote  Nov.  24  on  increasing  the  common 
stock  b}'  the  issue  of  not  exceeding  13,000  shares  of  S.lOeaeh, 
for  the  purpose  of  providing  means  to  repay  to  the  Boston 
Elevated  Ry.  Co.  amounts  expended  by  it  for  permanent 
additions,  alterations  and  improvements  on  this  property. — 
V.  98,  p.  1317. 


INDUSTRIAL,    GAS   AND   MISCELLANEOUS. 
Amalgamated  Sugar  Co. — Consolidation. — 

The  stockholders  of  the  company  and  of  the  Lewiston  Sugar  Co.  will  vote 
on  Dec.  19  on  consolidating  the  companies  under  (he  title  of  the  Amalga 
mated   Sugar  Co.     The  AmalgiinaU'd   Co.   hxs  an   authorized   capital  of 
$4,000,000  and   the  Lewiston  Co.   $1 .000.000.— V.  99.  p.   1053. 

American  Bank  Note  Co.,  New  York. — 

This  (■oiii|)iiiy  h;is  just  coinpli'tivi  arr.ingeincnts  for  turning  over  its 
typogr.ipliicil,  ticket  and  map  (Icparlnicuts  to  the  M.  B.  Brown  Printing 
&  Binding  Co.,  37-41  Chambers  St..  N.  Y.  City,  who  have  acquir<»d  the 
ftant  of  these  departments  and  will  carry  on  the  business  hereafter. — 
v.  99,  p.  1216. 
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American  Malt  Corporation. — Merger  Disapproved. — 

The  N  J  Court  of  Errors  and  Appeals  on  Nov.  16  affirnicci  the  decision 
of  the  Stafc  Supreme  Court  on  Mav  2S  last,  declining  to  sanction  the  merger 
of  the  Ajnerican  Malting  Co.  into  the  American  Malt  Corporation.  Chan- 
cellor Walker  wrote  the  opinion.  The  main  ground  for  '.vithholdmg  ap- 
proval Ls  that  the  two  coinp-.nies  are  doing  a  cognate  business  and  that, 
therefore,  their  consolidation  is  prohibited  under  the  "Seven  SLstcrs  Anti- 
Trust  laws  of  1913  of  New  Jersey.  Compare  \  .  99,  p.  1696,  764. — \  99. 
p.  1293.  1216. 

American  Smelting  &  Refining  Co. — Decision. — 

The  U.  S.  Court  of  Customs  recently  handed  down  a  decision  in  the  test 
suit  brought  by  the  comoany  sustaining  their  contention  that  an  Impure, 
unfinished  product  resulting  from  the  smelting  of  sulphide  ores  i?  to  be  re- 
garded as  free  of  tariff  duty  as  rcgulus  of  copper  ore.  Soon  after  the 
Tariff  \ct  of  1909  became  effective  the  Treasury  Department  ordered 
CoUectors  of  Customs  to  make  no  allowance  for  the  regulus  or  matte,  and 
to  charge  full  duty  under  the  provision  for  lead-bearing  ore. 

Thousands  of  protests  were  filed  against  the  action  of  the  Government 
claiming  erroneous  cla.ssification  and  demanding  refunds  of  the  duties  paid 
under  compulsion.  The  issue  went  to  the  Board  of  General  Appraisers. 
The  Government  insisted  that  the  regulus  was  properly  included  in  the 
dutiable  value  and  w.as  correctly  assessed  under  the  provision  for  'lead- 
bearing  ores  of  all  kinds,  ly,  cents  per  pound  on  the  lead  contained  therein. 

The  Guggenheim  interests  asserted  that  the  commodity  in  dispute  is  a 
mLxture  of  metal  sulphides  resulting  from  a  smelting  process,  copper 
sulphide  being  the  component  of  chief  value.     The  Board  of  General  Ap- 

C raisers  found  in  favor  ot  the  importers'  contention.  It  is  expected  that  the 
eavy  refunds  titxl  up  for  several  years  by  litigation  will  be  distributed  as 
fast  as  the  individual  protests  of  the  smelters  can  be  taken  from  the  files  of 
the  General  Board  and  proved.  The  present  tariff  on  lead-bearing  ores  was 
reduced  one-half  from  the  rate  prevailing  under  the  old  law,  the  tax  now 
being  only  M  of  1%  per  pound.  Regulus  of  copper  remains  on  the  free 
list,  as  was  the  case  in  the  old  tariff.— V.  99,  p.  1368,  813. 

American  Soda  Fountain  Co.  of  Maine,  Boston. — Bal- 
ance Sheet  Aug.  31  1914.     Total  each  side,  $1,298,844. 

Cash .S197.921 


Accta.  &  notes  receivable. 
Real  estate 

Stocks  and  bonds 

M  erchandise  inventorj'' 

Equipment,  less  reserve.. 
Miscellaneous 


Accounts  payable $3.5,998 

607,8.52  Accrued  taxes 2,985 

19,097  Salesmen's  accounts  pay- 
6.200       able 4.649 

357,095  Surplus _--       227,211 

94 .924 1  Capital  stock  issued 1.028,000 

.„ . 15,752  I 

\ccounts  and  notes  receivable  are  here  shown,  includins accrued  interest, 
and  less  reserved  for  bad  debts  and  returnable  property.  Name  changed 
Oct.  20  to  American  Soda  Fountain  Co.     See  V.  99,  p.  1132. 

American  Telephone  &  Telegraph  Co.,  N.  Y. — Offer  for 
8897,800  Minority  Common  Slock  of  Pacific  Telephone  & 
Telegraph  Co. — Treas.  G.  D.  Milne,  N.  Y.,  Nov.  17,  wrote; 

We  hereby  offer  to  exchange  American  Telcp.  &  Teleg.  Co.  stock  for 
common  stock  of  the  Pacific  Tel.  &  Tel.  Co.  on  the  basis  of  two  of  our  shares 
IS200'  for  nine  shares  (S9001  of  Pacific  Co.  common,  when  properly  endorsed. 
&c..  and  deposited  at  15  Dey  St..  N.  Y.,  on  or  before  Dec.  15  1914.  The 
American  stock  in  exchange  will  be  delivered  on  or  before  Dec.  31  1914  and 
will  carry  the  current  quarterly  dividend  payable  Jan.  15  1915.  To  adjust 
fractions  we  will  buy  or  sell  at  the  rates  of  825  per  share  of  Pacific  stock  and 
S112  50  per  share  of  American  stock:  unless  otherwise  advised,  we  shall 
understand  that  the  shareholder  elects  to  sell. 

(Of  the  outstanding  stock  of  the  Pacific  Co.,  consisting  of  .S18,000,000 
com.  and  .S32.000.000  pref.,  the  American  Telep.  &  Teleg.  Co.,  at  last 
accounts  owned  S21 ,727,200  pref.  and  $9,027,200  com.  See  annual  report 
of  Pacific  Co..  V.  98,  p.  908. f—V.  99.  p.  1301.  1216. 

American  Wringer  Co.,  Providence,  R.  I. — Fines. — 

The  company  and  the  Lovell  Mfg.  Co.  of  Erie,  Pa.,  and  the  Sales  Man- 
agers of  the  two  companies,  have  entered  a  plea  of  guilty  in  the  U.  S. 
District  Court  at  Pittsburgh  to  a  violation  of  the  Sherman  anti-trust  law. 
It  was  charged  the  companies  own  and  control  about  90%  of  the  output  of 
wringers  and  that  tiiey  have  met  and  fixed  prices.  Each  company  was 
sentenced  to  pay  a  fine  of  S2 ,500  and  costs  and  each  of  the  Sales  Managers 
a  fine  of  S500.     Compare  V.  98,  p.  1921. 

Ansco  Co. — Demurrer  Sustained — 

Jud'^e  Bijur  in  the  Supreme  Court  yesterday  sustained  the  demurrer  of 
the  defendants  in  the  suit  brought  bv  Charles  Brock  agafnst  Ruel  W.  Poor. 
I^f!sid'=nt  of  the  Garfi'Md  National  I3ank:  Walter  FI.  Bennett.  Vice-Presi- 
dent of  the  Ani!rii-an  Exchange  Natioar.l  Bank,  and  Thomas  W.  Stephens. 
President  of  th'*  Ansco  C;o..for  an  accnuntins  of  the  proc  ieds  of  the  s  ittle- 
ment  in  the  patent  litigation  brought  by  the  Goodwin  Film  &  Camera  Co. 
against  thr;  Eastman  Ivodak  Co. — V.  98.  p.  1610. 

Associated  Oil  Co. — New  Director. — 

George  Whittell  has  been  elected  a  director  to  succeed  the  late  John  C. 
Kirkpatrick.  P.  P.  Scbwerin  has  been  chosen  a  member  of  the  executive 
comnjitteo  to  succeed  Mr.  Kirlrpatrick. — V.  99,  p.  896. 

Atlantic  Sugar  Refineries  Co.,  Ltd. — New  Directors. — 

Augustus  S.  Pcabody  and  Alexander  Smith,  of  Peabody.  IToughteling 
3c  do.  ofChicago.  have  been  elected  directors  to  succeed  the  late  Fleetwood 
Ward  and  the  Ifon.  T.  Chase  Casgrain.  who  resigned. — V.  99,  p.  344.  271. 

Atlas  Portland  Cement  Co.,  N.  Y. — Mortgage — Status, 
&c. — The  company  ha.s  made  a  mortgage  to  the  Bankers 
Trust  Co.  of  X.  Y.  and  George  A.  Mahan,  as  tru,stees,  to 
secure  an  authorized  is.sue  of  810,000,000  Gen.  and  Ref .  Mtg. 
sinking  fund  2.')-year  6%  gold  bonds,  dated  Oct.  14  1914. 

Purposes  for   Which  the  810.000.000  Neic  Bonds  May  Be  Issued. 
$4,000,000  Issued  immediately  (already  subscribed  by  shareholders]  to  pay 
off  maturing  short-term  notes. 
4,100,000  reserved  to  take  care  of  S4 .018.000  1st  M.  sinking  fund  6% 
20-year  gold  bonds  due  March    1  1925   and  $82,000  debenture 
bonds  due  Mantli  1    1923. 
1 .900.000  r(«ervcd  for  (ti)  future  acquisitions;    (ft)  for  working  capital,  not 
to    r-xreed    S7.'')0.000    of    bonds.     After    $1,000,000    of    these 
f.$1.900,{)00)  bonds  shall  have  been  Is.sued,  an  accounting  must 
be  inadi!  detailing  how   the  expenditures  were  inad(!. 
Denom.   $1,000  and   .«.',00.      Int.    M.   &   N.      Beginning   Nov.     1     1915, 
$100,000  of  the  boniLs  will  be  redeeincxl  annually,  i)rovided  that  90%  of  the 
iHt  .M  .  bonds  lh(!n  outstanding  shall  have  been  refund(!d.      The  lionds  are 
Bubject  to  call  at  the  option  of  companv  on  any  Interest  date  at  105  and  Int. 
The  company  does  not  p;iy  the;  l'"edcr;il  income  tax. 

DigcHt  of  Statement  by  Vice-Pres.  Alfonso  do  Navarro. 
Thi!  volu'fie  of  the  coriip;in.v's  l)uslncws  this  yc^ar  Is  equal  to  tin:  average 
of  that  for  three  prece/llng  years.  As  this  Is  the  period  wh(m  our  business 
autoinatic.-illy  slaeki.-ns  up.  It  Is  hard  to  say  whetlusr  pr(!val(Mit  <'ondltlons 
afreet  ii.s  or  not.  The  coinpatiy's  y(-ar  (mkIs  Nov.  1914  .and  until  t  lii^  audi!  hig 
of  the  books  is  coniplelird.  no  aecuratt!  statenUMit  can  l)e  had.  (t  is  certain 
that  the  European  situation  doi«  not  dirisfitly  .'iffect  us.  although  It  may  do 
no  Indirectly,  owing  to  the  (!oiiditlf)ns  created  over  here.  Thi!  company 
doc«  .a  la  rgi'  busim^w  in  Soiilh  .Vmeric-a  atid  out:  eff<x;t  of  the  Kurope.m  war, 
wo  hope,  will  l)r!  the  irstablishtni-nt  f)f  an  .\inerican  mercantile  niarint;,  which 
would,  indeed,  enable  us  to  Itroadcn  our  export  business. — V.  99,  p.  1132. 

Beaver  River  Power  Co. — Deci»ion. — 

Hi«)  Idaho  Power  fc  Eight  ro.  below. — V.  00,  p.  460. 

Bituminous  Coal  Companies. — Agrrcment. — 

^  A  (  Dintnlt  tci-  (,r  miners  and  opiialors  of  district  No.  S  agreed  nt  Coslioc- 
ton.  ')..  on  ,\(iv.  9  on  a  wjige  contnu  t  siilijcct  to  a  referendum  of  the  miners 
on  the  rollowliig  <lay.  The  iiiIiktm  at  a  referendum  vote  upprovtid  tlio 
Hettliiinnnt.  Thf  nr-,v  HCiili<  dirriT.t  from  the  47  cent  mine  run  conlrai't 
nia'le  liy  otd  'ors  and   Is  I  lie  ri-siilt  of  concessions  by  l)otli  Hidm. 

'I'lii-   Nri.   H  'r  'lave   heretofore  riTusetl   to  go  beyond   the  Pcnnsyl- 

vunla  .Hciile.  v. ;  <:Ih.  a  ton  lower  than  the  47  cent  scale. 

It  wai  st:it<y|  in  <  ^olunilxiH  oei  Nov.  \'i  thai  there  is  no  chance  for  an  agre(v 
mcmt  In  th"  Eiislern  Ohio  District,  comprising  Belmont  and  Jefferson 
countliri       V.  9'),  p     i;<Oi.  ~:,t). 

Borax  Consolidated,  Ltd.      Dividend. — 

An  Intr-rlrri  diTldmid  of  (id.  per  share.  Inns  Income  tux.  has  been  deolan^l 
on  ili-ferrrd  i-rilin.irv  Khan-M.  pavabh'  Nov.  15  (I'oupon  No.  13).  East  year 
1».  |MT  Hh&ri)  wiiM  paid.  -V.  99.  p.  S'lfl.  272. 


(Richard)  Borden  Mfg.  Co.,  Fall  River. — Earns. — Div. 

The  gro.ss  earnings  for  the  year  ending  Sept.  26  1914  were  S121.696. 
against  S130.015  for  the  preceding  year;  net  earnings.  .'$74,220.  against 
.?S1,S36;  dividends  paid  during  the  year.  8^%,.  $85,000.  against  (6%), 
860,000.  Net  surplus,  quick  assets.  .$418,337.  ag.ainst  .$436,474.  Annual 
output,  about  28,000,000  yards;    spindles,   100,944;    looms,  2,603. 

Dividend  Record  Since  1900  (Per  Cent). 
1900.    '01.    '02.    '03.    '04.    '05.    '06.    '07.    '08.   '09.    '10.    '11.    '12.   '13.    "14. 
9        6H      6        6      5i^    5H    634    20     13      8       10      7       6       6       8 
*  Also  25%  paid  in  stock.— V.  87.  p.  874. 

Boston  Woven  Hose  &  Rubber  Co. — 25%  Stock  Div. — 

An  extra  cash  dividend  of  25%  has  been  declared  on  the  $1 ,000,000  com- 
mon stock,  payable  Nov.  27  to  holders  of  record  Nov.  23.  All  holders  of 
common  stock  of  record  on  that  day  or  of  voting  trust  certificates  issued  by 
the  Boston  Woven  Hose  Securities  Co.,  representing  common  stock,  may, 
if  they  desire,  subscribe  for  25%  new  common  stock  at  par,  payable  on  or 
before  Nov.  27,  and  use  the  cash  dividend  in  payment  therefor.  Compare 
V.  99.  p.  1449;    V.  95.  p.  1043,  1475. 

Subscriptions  must  be  for  whole  shares;  adjustments  with  reference  to 
fractions  of  shares  may  be  effected  by  the  purchase  of  sale  of  "rights." 
Subscriptions  must  be  filed  with  the  Beacon  Trust  Co.  not  later  than 
Nov.  27,  accompanied  by  full  payment. — V.  99,  p.  1449. 

Brooklyn  "Onion  Gas  Co. — New  Officer. — 

James  H.  .Icurdan,  form-rty  a  Vica-Presidsnt,  nas  b^en  elected  President 
to  succsad  his  father.  General  James  J.  Jourdan.  who  died  four  years  a.go. 
— V.  99,  p.  1453,  1369. 

Cambria    Steel    Co. — Notes    Offered. — Drexel    &    Co., 

Philadelphia,  offered  this  week  at  par  and  int.  a  new  issue 

of  $3,000,000  6%  3-year  gold  coupon  notes  of  1914,  Series  B, 

dated  Oct.  1  1914,  and  maturing  Oct.  1  1917,  but  callable 

on  Oct.  1  1915  or  on  any  interest  date  thereafter,  at  par  and 

int.,  in  lots  of  $500,000  or  multiples  thereof,  upon  two  weeks' 

prior  notice.     Int.  A.  &  O.  at  the  office  of  Drexel  &  Co., 

Phila.     Denoms.  $1,000,  $5,000,  $10,000. 

Statement  Made  by  "Philadelphia  Press"  on  Nov.  17. 
The  new  notes  are  unsecured  but  tlie  credit  of  the  company  is  excellent, 
as  its  current  assets  exceed  current  liabilities  by  .$12,000,000.  It  is  under- 
stood that  the  proceeds  will  be  used  first  to  relieve  obligations  now  held  by 
banlfs,  and  the  balance,  which  will  not  be  very  great,  will  be  available  for 
current  needs.  Early  in  1913  money  was  coming  so  freely  into  the  com- 
pany's treasury  that  it  was  decided  to  retire  on  May  1  $2,000,000  of  5% 
notes  whicii  did  not  mature  until  December  of  this  year.  There  was  also 
paid  off  $900,000  of  notes  of  the  water  company  subsidiary  before  maturity. 
No  one  could  then  foresee  the  slump  in  tli3  iron  and  steel  industry  which 
has  taken  place  since  the  passage  of  tiie  low  tariff  Act  and  the  European 
war.  The  company  paid  its  last  dividend  in  scrip,  thus  husbanding  its 
cash  resources. — V.  99,  p.  1217,  896. 

Castle  Valley  Coal  Co.,  Salt  Lake  City. — Sale. — 

The  stockholders  of  this  company,  a  subsidiary  of  the  U.  S.  Smelting. 
Refining  &  Mining  Co.  (V.  94.  p.  li24)  were  to  vote  on  Nov.  12  on  prapo- 
sitions:  (1)  To  sell  to  the  Utah  Ry.  Co.  (V.  98,  p.  1312)  the  standard-gauge 
railroad  recently  constructed  by  tlie  Castle  Valley  Coal  Co.  from  Black 
Hawk  to  Molirland  for  the  cost  price  thereof.  (2)  To  sell  to  the  Southern 
Utah  RR.  Co.  all  of  the  capital  stock  of  the  Castle  Valley  RR.  Co.  for  the 
sura  of  $154,235.— V.  95,  p.  1124. 

Chic.  June.  Rys.  &  Union  Stock  Yards. — Quarantine. 

See  editorial  columns  on  a  previous  page. — V.  99,  p.  1369,  342. 

Corporation  for  Liker  &  Hegeraan  Stock. — Option. — 

In  order  to  provide  for  the  subscriptian  to  its  proportion  of  th,;  $770,000 
new  stock  of  the  Riker  &  Hegeman  Co.  (see  that  company  beiov/),  tii.-  com- 
pany offers  to  its  stockholders  tha  right  to  sabscibs  for  abour  $391,450 
neiv  stock  at  par  to  th3  extent  of  10%  of  th4r  holdings.  Tli 'right 
will  apply  to  ho!dor.=;  of  record  of  Ncv.  23,  40%  of  tha  subscription  being 
payable  on  Dec.  14  and  the  ramaiiidiT  on  Jan.  ll  n3Xt.  Georg.;  J.  Whelan 
has.  it  is  tmdersbood,  und.irwritt  ;n  the  stock,  but  it  is  expsctad  that  all  of 
it  will  be  taken  by  the  stockho'.ders. — V.  99,  p.  1217,  1133. 

Cosden  &  Co.  (Oil),  Oklahoma. — Status. — 

Some  time  in  August  the  total  auth.  common  stock  was  increased  from 
$1 .000.000  ($800,000  said  to  be  outstanding]  to  $2,000,000  and  the  par  value 
of  the  stock  was  changed  from  $100  per  share  to  $5  per  share.  The  pref. 
stock,  namely.  $200,000.  remains  the  same.  The  outstanding  bonds  are 
$275,000  out  of  an  issue  of  $500,000,  of  which  $25,000  have  been  redeemed, 
and  the  other  $200,000  remains  in  the  treasury.  IstM.  s.  fd.  gold  6s  of 
1913.  due  Dec.  1  1923,  but  callalsle  at  110  on  any  int.  date;  interest  J.  &  D. 
at  Munsey  Trust  Co.,  Balto.  No  portion  of  the  new  stock  has  been  sold, 
as  yet,  nor  has  an  attempt  been  made  to  do  so.  It  has  been  rumored,  how- 
ever, that  the  company  contemplates  usin.g  the  additional  stock  as  follows: 
(rt)  .$200,000  to  pay  for  a  half-iutorest  in  a  corporation  which  would  produce 
some  250,000  barrels  of  oil;  (6)  $200,000  to  be  held  in  the  treasury  for  the 
redemption  of  pref.  stock;  (c)  part  of  the  remaining  $600,000  to  bo  sold  to 
pay  off  floating  indebtedness. 

The  company  has  three  refineries,  located  at  Tulsa,  Cushing  and  Big 
Heart,  Okla.  The  present  output  of  the  three  refineritjs  is  7.500  barrels  a 
day,  with  a  maximum  capacity  of  about  10,000  barrels.  The  net  e;irnings 
in  the  last  six  months  are  said  to  have  averaged  $45,000  a  month. 

Officers:  J.  S.  Ciosden,  President,  Tulsa.  Okla.;  Vice-Pres..  A.  W.  Gieske; 
Treas.,  T.  Garland  Tinsley;  Sec..  John  R.  Gary,  and  attorney,  Jacob 
France,  all  of  Baltimore. 

[In  July  last  the  plan  of  Raymond,  Pynchon  &  Co.  for  the  purchase  of 
the  property  was  completely  called  off  on  account  of  the  war.  The 
plan,  it  is  said,  was  to  form  the  C'osden  Refining  Co..  with  $5,000,000 
of  auth.  (common)  capital  stock,  the  existing  bonds  and  i)rcf.  stock  to  be 
taken  up  in  cash,  the  former  at  110,  the  latter  .at  par,  and  the  common  stock 
to  be  exchanged  for  the  stock  of  the  new  company,  share  for  share.) 

Detroit"" (Mich.)  Edison  Co. — New  Securities. — 

The  stockholders  on    Di^c.    17    1913  authorized  .$6,000,000  6%    10-year 
convertible  debenture  bonds,  of  whicli  $3,351,500  have  been  i.ssucd  (V.  97, 
p.  1826).     The  remaining  $2,615,500    are  now  offered  for  subscription  at 
par,  having  liecn  underwritten  l)y  a  syndicate. 
Data  from  Official  Circular  Dated  at  30  Broad  St.,  N.V.,  Nov.  18  1914. 

Convertil)le  l)etweeii  Jan.  15  1917  and  Jan.  15  1923.  at  option  ofliolders 
Into  i)aid-up  stock  of  tlie  same  par  value.  Dated  Jan.  15  1915  and  will 
matureJaii.  15  1925;  interest  p.vyal)lo  J.  &  J.  15.  Deiiom.  $100  or  $1 .000c* 
Sul)ject  to  call  for  redemption  on  or  at  any  time  aflor  .Ian.  15  1921)at  105 
and  int..  on  tiO  davs'  iiv)ti'-e.  and  wlien  so  called  for  ri'denijit  ion  iii;iy,  at 
option  of  holders,  jM-ovided  tlie  time  for  conversion  has  not  expired,  be  con- 
verted into  stock  at  anv  time  Ijefore  date  named  for  rtHlemption.  Holders 
until  ./an.  15  1917enjo.v  s.iine  right  t<i  siil>scril)e  for  any  new  stock  offerixl, 
as  thoiigli  ttiev  li("ld  siiares  to  same  par  value. 

Shiireholders  of  record  Die.  10  will  l>e  permitted  to  siil).seribe  at  par  at 
(he  Hankers  Trust  Co.,  16  Wall  St.,  .\.  V.,  on  or  before  Jan.  I,),  for 
.$3,354  ..500  of  the  new  del)entiires  to  tlio  extent  of  20%  of  their  respective 
holdings.  Subscription  warrants  will  be  distributed  on  Dec.  II  1914. 
Payment  must  be  inad«'  to  said  Trust  Co.  eitluir  (ii)  in  full  on  .Ian.  15  191.5. 
the  bonds  to  i)e  issued  immediately,  or  {>))  in  three  Installments,  viz.:  .Ian.  I.) 
1915.  .50%;  April  15  1915.  25':;,.  and  July  15  1915.  25"'^;  first  two  Install- 
mjnts  to  bear  6%  Interest. — V.  99.  p.  14.54. 

Ducktown  Sulphur,  Copper  &  Iron  Co.,  Ltd. — Div. — 

riic  .  I  ill  .tors  h.n  .■   d.n  iilr.l  to  drier  tin-  considera' Ion  nC  I  lie  pavmi'nt  ol  an 
In'irlin  (li\id.'nd  on  oidln.iiv  shares.      I.a.st  .vi'ar  p.iid  Is.   per  share  (par  1") . 
Hindi, id  Uirnrd  l<>   1913   iP-r  I'mt). 
•99.  '00.    01.  •02-'()3.  '01.  1905.    '00.  '07.  '0,><-'ll.     1912-13. 
Pe'cent  20      ♦12  7'.      None     20    .55  1-3  H2^   -W       10       nl2'-j   y'ly. 

•  ,.\l«i  :>•'/„  in  fMll-piiid  f)rdii>ary  shnri>s.  f,\Uo  2.5';;.  In  ordinary  shares. 
n  In-lnde-!  bonus  of  2 '  • ' .'    ye;irly.      V.  9'*.  p.  7(i5. 

Eastman  Kodak  Co.  of  New  Jersey. — FJxIrn  Dividends. — 

No  .'xli-.a  <livi<lrn(l  li.is  been  decliired  on  llie  $19,532,800  common  slock, 
payable  Dec.  I  .  as  In  previous  years.  Thi'  total  amount  of  the  extra  dls- 
l)ur>ieinents  <luringil9l4  was  20',,  ,  again.st  30';;,  In  1910  to  1913.  Inclusive. 
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Extra  Dipidends  (Per  Cent)  on  Common  Slock. 
(In  addition  to  the  10%  per  annum  paid  regularly  since  Oct.  1  1902.) 

Year.  Year.  Year.  Year.  Years.  Year     1914 — 

1906.  1907.  1908.  1909.  1910-13.  Apr.  July.  Sept.  Oct. 

9J^  10  1.5  20  30  each.  7H      5        5      2>A 

— V.  99,  p.  1302.  201. 

General  Chemical  Co. — 5%  Extra  Dividend. — 

An  extra  dividend  of  5%  has  been  declared  on  tho  .§10,85S,050  common 
stock,  payable  in  cash  on  Feb.  1  191.5,  tc  holders  of  record  Dec.  31.  The 
same  anicunt  was  paid  a  year  ana  t'.vc  years  ago.  It  is  understood  that 
the  stocklioldei's  will  bo  later  given  the  right  to  subscribe  if  thoy  dosire  for 
5%  in  new  common  stock  at  p-ar  in  the.  same  manner  as  last  year. 
Previous  Dividend  Record  of  Common  Stock  {Per  Cent) . 

■00-'02.  '03.  ■06-'09.  '10.  '11.  '12.  '13.  '14. 

Cash  dividends 4  yrly.       5    4  yrly.       ,56666 

In  stock  * ._     10     __        5       5       5 

*  Or  option  to  subscribe  for  new  stock. — V.  97,  p.  1217,  346. 

General  Petroleum  Co.  (of  Cal.) — Reorganization  Plan. 
— The  San  Francisco  "Chronicle"  Nov.  12  said  in  substance: 

A.  L.  Weil,  comisel  for  the  company,  has  returned  from  New  York  with 
a  draft  of  a  [tentative]  plan  of  reorganization  as  follows: 

(1)  For  elimination  of  the  new  British  interests,  including  Andrew  Weir, 
Western  Ocean  Syndicate  and  General  Petroleum,   Ltd. 

(2)  For  the  formation  of  an  American  company  to  take  over  control , 
the  reorganization  to  be  effected  by  an  American  syndicate  headed  by 
Colonel  Charles  Hayden  of  Hayden.  Stone  &  Co. 

(3)  For  a  mortgage  bond  issue,  of  which  .$5,000,000  will  be  authorized 
and  .S3.500,000  immediately  issued  to  take  up  about  $3,000,000  notes, 
principal  and  accrued  interest,  par  for  par.  The  remainmg  $1  ,,500,000 
can  be  .s.sued  only  for  capital  purposes,  but  will  not  be  issued  at  this  time, 
the  company  expecting  to  build  up  a  cash  surplus  from  earnings. 

(4)  For  an  additional  $4,000,000  of  the  same  class  of  bonds  as  the  fore- 
going, to  be  exchanged  later  for  a  similar  amount  of  General  Pipe  I-ine 
bonds  in  case  the  holders  should  decide  to  merge  their  property  with  that 
of  General  Petroleum.  The  remaining  $500,000  General  Pipe  Lino  bonds 
are  now  owned  by  General  Petroleum  Co.  (V.  94.  p.  1568;  V.  99.  p.  471). 

(5)  For  a  pref .  stock  issue,  the  rate  of  which  is  still  undetermined .  amount- 
ing to  about  .§13,000,000,  to  be  exchanged  for  present  General  Petrolevmi 
bonds,  principal  and  accrued  intere    t,  par  for  par. 

(6)  For  a  common  stock  issue,  amounting  to  about  $3,500,000.  to  be 
exchanged  in  the  ratio  of  1  to  10  for  the  present  stock  of  the  General  Pe- 
troleum Co. 

It  is  further  provided  that  the  new  pref.  stock  shall  have  a  substantial 
participation,  the  exact  ratio  of  which  is  still  undetermined,  with  the  com- 
mon stock  in  ail  earnings  over  and  above  those  necess£.ry  to  cover  the  pref. 
dividend.  It  is  also  provided  that  the  pref.  stock  shall  vote  equally  with 
common  stock. 

The  result  of  this  plan  will  be  to  give  to  the  present  bondholders  of  the 
General  Petroleum  Co.  voting  control  of  the  new  company  and  to  give  them 
the  benefit  of  virtually  all  the  future  earnings  of  the  new  company. 

[The  plan  is  said  to  be  encountering  objections,  some  of  the  bondholders 
claiming  that  the  noteholders  would  be  too  well  treated  by  it  and  some 
large  shareholders  also  desiring  better  terms.] — V.  99,  p.  1370. 

Grandin  Lumber  Co.,  Lenoir,  N.  C,  and  Tidoute,  Pa. 

At  Asheville,  N.  C,  on  Nov.  12,  upon  application  by  pref.  shareliolders 
and  miscellaneous  creditors.  Judge  James  E.  Boyd  of  the  U.  S.  Disfc,  Court 
appointed  as  receiver  of  this  company  and  its  subsidiary,  the  Wautauga  & 
Yadkin  River  Ry.  Co.,  W.  J.  Grandin.  the  President  of  both. 

A  press  dispatch  says:  "The  combined  assets  are  given  at  .$7,000,000: 
the  tota.  liabilities,  secured  and  unsecured,  $1,950,000.  The  inability  of 
the  management  to  float  a  railroad  loan  in  Lcnjlon  is  a.ssigned  as  the  cause 
of  the  present  trouble.  Mr.  Grandin  declared  to-day  that  while  the  em- 
barrassment is  due  directly  to  the  European  war,  the  railro3,d  could  have 
been  saved  hut  for  the  fact  that  the  Justice  Freight  Rate  Act  cut  its  revenue 
and  resulted  in  heavy  losses  where  profits  had  been  made.  A  mill  with  a 
capacity  of  turning  cut  150,000  ft.  of  lumber  a  day  recently  was  built  at 
Grandin.  but  has  never  yet  been  operated.     " 

The  railroad  runs  from  North  Wilkesboro  to  Grandin,  21  miles,  and  from 
Elksville  Junction  to  Denny,  4  miles,  and  was  projected  and  construction 
begun  between  North  Wilkesboro,  N.  C,  on  the  Southern  Ry.  System, 
and  Lenoir.  N.  C,  on  Carolina  <t  Northwestern  RR.,  and  Butler,  Tenn., 
on  the  Virginia  &  Southwestern  RR.     See  also  V.  94,  p.  1699. 

Great  Northern  Iron  Ore  Properties. — Dividend  50  Cls. 
— The  trustees  have  declared  a  div.  of  50e.  a  share  on  the 
1,495,720  shares,  payable  Dec.  22  to  holders  of  rec.  Dec.  8. 
The  last  distribution  of  same  amt.  was  made  Nov.  25  1913. 

Dimdend  Record  (Per  Share  Since  1C07). 
Mar'08  Sep  '09  Mnr'lO  Sen  '10  Dec  '10  Mar'll  Dec  '12  Nov'13    Dec  '14 

.«1  $1  50c.         50c.         50c.         50c.         50c.         50c.         50c. 

—v.   98,   p.   1312. 

Great  Shoshone  &  Twin  Falls  Water  Pov/er  Co. — 

See  Idaho  Power  &  Light  Co.  below. — V.  99,  p.  1454,  1370. 

Hawaiian  Commercial  &  Sugar  Co. — Dividend. — 

A  quarterly  dividend  of  25  cents  (1  K  ",  )  and  an  extra  payment  of  50  cts. 
(214%)  have  been  declared  on  the  $3,000,000  stock  fnar  $20).  This  com- 
pares with  514%.  consisting  of  30  cts.  (l'A%)  regular  and  SO  cts.  (4%) 
extra  in  Sept.  1914.     Sec  V.  99,  p.  897. 

Hotel  Traymore  Co.  (Atlantic  City,  N.  J.) — Bonds,  &c. 
— Bioren  &  Co.,  Philadelphia,  are  placing  at  par  and  int. 
the  unsold  portion  (less  than  half)  of  the  issue  of  SI  ,200 ,000 
1st  M.  6%  gold  bonds  dated  July  1  1914  and  due  July  1  1924, 
but  redeemable  at  any  interest  period  at  102  and  int.  De- 
nom.  $.500  and  .?1 .000.  Coupons  J.  &  J.  Trustee,  Guaran- 
tee Tru.st  Co.,  Atlantic  City. 

Data  from  Pres.  D.  S.  White,  Owning  Majority  of  Each  Class  of  Stk. 

CapitaUza^i'in,  Total  Authorized.  All  Outstanding. 

Firstmtge.  6'^  gold  bonds$l  .200,000  I  Pref.  stock,  7%  cum $1,600,000 

2dmtge.  6';  gold  bonds..       .300.000  [Common  stock 800.000 

Owns  the  valuable  hotel  property  located  at  corner  of  Boardw.alk  and 
Illinois  Ave.  on  oce.an  front  of  .Vtlantic  City.  I''or  25  years  under  present 
management.  Frontage,  150  ft;  depth,  about  525  ft.  A  modern  fireproof 
extension  will  more  than  double  the  present  capacity,  the  completed  hotel 
to  cover  practically  tho  entire  lot  and  contain  634  guest  rooms  with 
an  equal  numlier  of  bath-rooms,  and  129  ft.  of  stores  fronting  on  the  board- 
walk. Present  hotel  and  land  is  valued  at  $1 ,500,000;  addition  under  con- 
struction, exclusive  of  carrying  charges  and  architects'  fees,  $1,600,000; 
total,  $3,100,000,  exclusive  of  furniture,  which  will  cost  about  $300,000. 

The  average  earnings  for  past  five  years  have  been  about  double  the 
interest  on  tlie.sc  first  mtge.  bonds.      Apphcations  for  the  boardwalk  stores 
insure  rentals  aggregate    about  .*70.00f)    additional.     Estimated  earnings 
with    hotel    completed,    after    operating    expenses,    taxes    and    insurance, 
$475,000:   first  mtgc.  interest.  .S72.000:    balance,  surplus,  $403,000. 

An  annual  cash  cumulative  sinking  fund  of  S62.0()0.  beginning  in  1917. 
will,  it  is  calculatoid,  retire  one-half  tho  issue  by  maturity, — V.  99.   p.  1455. 

Idaho  Power  &  Light  Co. — Decision. — 

The  P.  U.  Commi.ssion  of  Idaho  on  Nov.  6  denied  the  application  of  the 
company  and  the  Clear  Lake  Power  k  Improvement  Co.  for  certificates 
of  v»'-blic  convenience  and  necessity  to  enter  the  field  of  the  Great  Shoshone 
&  Twin  Falls  Water  Power  Co.  and  ordered  I  hem  dismissetl.  In  a  separate 
opinion  the  Commission  also  denied  the  application  of  the  Reaver  River 
Power  Co.  the  right  to  invade  the  field  of  the  Southern  Idaho 
Water  Power  Co.  in  Pocatello  and  give  consumers  competitive  lighting 
rates.  The  ca-ses  have  been  before  the  State  .Supreme  Court,  where  the 
Commission  was  upheld  in  its  view  that  to  permit  the  electric  ))Ower  com- 
panies asking  to  do  .so  to  enter  the  Twin  Falls  and  Pocatello  fields  would  re- 
sult in  ruinous  competition  and  the  Act  creating  the  Commission  was  de- 
clared to  be  constitutional. — V.  99.  p.  1370.  820. 

Idaho-Oregon  Light  &  Pov/er  Co. — Plan. — The  Prio.'jt 
committee  of  holdcr.s  of  1st  &  Ktf.  M.  bonds,  in  circular  dated 
at  Chicago  Nov.  7,  says  in  substance: 


The  foreclo.sure  sale  is  now  set  for  Dec.  1  1914  at  Boise,  Ida.  While  a 
considerable  number  of  creditors'  actions  are  still  pending,  to  have  claims 
paid  ahead  of  the  mortgage,  the  status  of  these  has  been  in  part  defined  so 
that  their  relation  to  the  plan  can  be  dealt  with.  Our  action  to  set  aside 
the  vaUdity  of  .$718,000  of  bonds  has  been  decided  in  our  favor  (V.  99, 
p.  676,  751),  and,  though  appealed,  has,  we  are  advised,  extremely  slight 
chance  of  reversal;  in  any  case  it  has  no  effect  on  our  plans  as  a  whole. 
Our  other  suit,  relating  to  an  additional  $107,000  "oonds,  is  not  yet  decided, 
but  it  is  conceded  that  these  are  held  bj'  the  railway  only  as  collateral  for 
possible  claims  up  to  $24,400.  There  are,  therefore,  $2,494,000  of  valid 
outstanding  bonds  entitled  to  participate  in  the  proceeds  of  the  sale.  Of 
these,   over  83%    are  deposited  with  this  committee. 

It  is  necessary  to  provide  a  substantial  amount  of  cash  to  take  up  the 
receiver's  certificates,  to  pay  whatever  claims  may  be  allowed  as  preferred, 
to  pay  off  non-a.ssenting  bondholders,  costs  of  foreclosure,  &c.  Adequate 
provision  must  also  be  made  for  future  developments,  including  the  com- 
pletion of  the  Ox  Bow  installation,  the  growth  of  the  business  having  been 
steady  and  substantial  in  spite  of  the  business  depression  general  in  the 
Northwest  in  the  last  three  years.  Moreover,  Southwestern  Idaho  and 
Eastern  Oregon  have  enormous  agricultural  and  mineral  resources. 

Nero  Securities  to  Be  Authorized ,  after  Foreclosure  Sale. 
[To  Be  Dated  on  or  About  Jan.  1  1915  if  Sale  Is  Held  Dec.  1  1913. 
First  Mortgage  20-Year  Gold  Bonds  bearing  interest  at  6%  or  such 

less  rate  as  the  directors  may  from  time  to  time  determine  for 

successive  issues.     Authorized,  $5,000,000.  viz.: 

Of  which  it  is  proposed  to  i.ssue  at  once  as  6%  bonds  a  suffi- 
cient amount  to  provide  cash  for  the  reorganization  and  for 
the  immediate  needs  of  the  property,  all  holders  of  bonds  de- 
posited with  this  committee  to  be  allowed  to  join  in  the  un- 
derwriting (at,  it  is  said,  $1 ,000  of  bonds  and  $1 ,000  of  com- 
mon stoclj  for  $900] .  estimated  maximum 800,000 

Reserved  to  retire  divisional  bonds  at  or  before  maturity,  viz.: 
8478.000  Boise-Payette  River  Elec.  Co.  1st  6s  (due  Oct.  1 
1921)  and  ,$35,000  Inter-State  Light  &  Water  Co.  1st  5s $513,000 

Apphcable  to  capital  require  ments,  provided  the  interest 
charge,  including  interest  on  previous  Issues  under  the  same 
mortgage,  shall  not  exceed  two-thirds  of  the  net  income  for 
the  preceding  12  months  after  deducting  oper.  expenses, 
rentals,  taxes  and  insurance  and  the  interest  on  the  under- 
lying divisional  bonds.  Power  purchased  prior  to  Nov.  1 
1914    is  not  to  be  reclconed  as  an  operating  expense.   Saj'.       687,000 

Is.suable  (after  $2,000,000  of  the  issue  is  outstanding) ,  with  the 
same  restriction  as  to  interest  charge  just  noted,  for  not  more 
than  80%  of  the  cost  of  future  additions 3,000,000 

General  Mortgage  bonds,  bearing  3%  interest  for  the  first  5  years 
and  6%  thereafter.  There  will  be  immediately  issued  an 
amount  equal  to  the  face  value  of  the  bonds  participating  in 
the  reorganization,  and  the  authorized  issues  will  be  limited 
to  the  amount  necessary  to  provide  for  all  of  the  bonds  held  to 
be  outstanding  and  valid  obligations  which  so  participate. 
When  the  reorganization  is  completed,  this  mortgage  will  be 
closed.     Total  $3,500,000.     E.stimated  present  issue 2.100,000 

Cumulative  6%  Preferred  Stock  (subject  to  call  at  par).  Issuable 
only  to  reimburse  the  holders  of  the  present  "1st  &  ref.  M. 
bonds"  for  the  interest  in  default  and  unpaid,  which  on  Jan.  1 
1915  will  amount  to  $135  per  bond.     Total  present  issue,  est..     $283,500 

Non-cumulative  6%  Pref.  Stock.  This  stock  will  be  immediately 
issued  to  the  amount  necessary  to  provide  $400  for  each 
bond  participating  in  the  reorganization,  and  other  issues, 
if  any,  will  be  made  only  for  cash  or  property  at  its  cash  value. 
Total  auth..  balance  of  total  $3,000,000  pref.  (incl.  the  cum. 
pref.).      Present  is.sue  to  be,  say 616,500 

Common  Stock,  of  which  the  amount  issuable  under  the  plan  shall 
be  deposited  with  three  voting  trustees  to  be  held  for  five  years, 
i.  e..  until  the  Gen.  Mtge.  bonds  shall  be  entitled  to  the  full 
6%  per  annum.     Authorized 5,000,000 

For  each  First  &  Ref.  M.  bond  participating  in  the  reorganization  it 
is  proposed  to  i.ssue:  Genera!  Mortgage  bonds.  .$1,000:  cum.  6%  pref. 
stock  (about),  $135;  non-cum.  6%  pref.  stock,  $400:  common  stock,  $800; 
total,  $2,335.  The  committee,  however,  reserves  the  power  to  modify 
the  securities  to  be  issued  to  the  present  1st  &  Ref.  Ijondholders,  provided 
that  each  holder  shall  receive  (1)  100%  in  new  bonds.  (2)  pref.  stock,  in- 
terest-bearing notes  or  scrip  or  bonds  to  the  amount  of  the  accrued  and  un- 
paid interest;  (3)  pref.  stock,  scrip,  notes  or  bonds  to  compensate  for  the 
difference  between  the  intersest  actually  paid  during  some  fixed  period 
on  the  new  bonds  and  6%,    (4)   additional  pref.  or  common  or  both. 

H.M.  Byllesby&Co.  as  of  Feb.  1913  estimated  the  replacement  value  of 
the  physical  property  less  depreciation  (omitting  water  rights,  franchises  and 
going  value)  as  about  $3,000,000;  subsequent  additions  have  aggregated  $350,- 
000,  while  the  value  of  water  rights  and  franchises  is  substantial.  The  pro- 
ceeds of  the  $1,800,000  outstanding  2d  M.  bonds  and  of  some  amount  of 
pref.  stock  went  into  the  property,  affording  our  bonds  an  investment  margin. 

During  the  last  two  years  competition  in  Boise  reduced  rates  by  40%  on 
domestic  lighting.  Nevertheless  the  growth  of  the  ten-itory  has  largely 
overcome  this,  and  the  situation  is  quite  satisfactory  and  promising.  In 
1914  the  surplus  was  cut  down  by  the  necessity  of  purchasing  power  at 
exorbitant  rates,  but  this  is  now  removed  by  the  partial  installation  at  the 
Ox  Bow.  Power  apphcations  in  hand  ^vill  yield  $25,000  per  annum, 
largely  net.     Normal  growth,  10%   per  an.,  without  special  expansion. 

Income  for  Past  12  Mos.  (since  Dec.  10  '13  under  Receiver) — Proposed  Charges^ 
[Omitting  purchased  power  and  adjusthig  int.    to  present  requirements.' 

Gro.ss  earnings.  $337,364;  net,  after  taxes,  $203,723;  other  income, 

$7,551;   total  net $214,277 

Deduct — Rental  of  Barber  plant.  $9,074;  int.  ($30,430)  and  sink- 
ing fund  ($5,000)  on  underlying  bonds 44,503 

Interest  on,  say.  SSOO.O(JO  new  Firsts   ©  6%   (maximum) .:     48.000 

Interest  on,  say.  $2,100,000  under  new  Gen.  Mtge.    @  3% -     63,000 

Dividend  on  .$2.^3,500  cum.  prof,  stock   ©6% -      17,010 

Balance,  surplus,  after  charges  and  di  vs.  on  cum.  pref.  stock..  $41,764 

The  plan  contemplates  the  early  development  of  Ox  Bow  with  the 
building  by  the  new  company  of  the  dam  and  the  installation  of  additional 
units  as  the  growth  of  business  may  require.  The  work  of  inst.alling  one 
.3.600  k.  w.  imit  at  the  Ox  Bow,  to  operate  without  th;;  dam,  has  been 
practically  completed,  and  the  plant  has  bean  operating  since  about  Oct.  1. 
Our  purchases  of  power  from!  competing  concerns  terminatetl  on  Oct.  10. 
The  bill  for  purchased  power  was  $10,112  for  Sept.  and  $86,932  for  the 
nine  months  then  ending.  The  receiver  obtained  leave  to  issue  $220,000  of 
certifiealos  at  par;  the  actual  cost  of  this  improvement  to  date  is  about 
$180,000.  to  which  will  be  added  about  $2,000    to  complete  the  dredging. 

Dis.sentiug  depositors  may  withdraw  their  bonds  prior  to  Nov.  27,  pay- 
hig  their  pro  rativ  share  of  the  committee's    exjienses  and  obligations. 

IConiniittee:  D.  M.  Lord,  John  R.  .'Vllcn,  W.  O.  Carrier,  Allen  Hollis, 
Charier  L.  Parraelee.  Charles  M.  Smith,  A.  W.  Priist.  W.  D.  M'illard. 
Wm.  il.  For.ster,  H.  G.    Miles.  Edward  J.  MuUer  and  George  E.  Fisher.) 

Opposition. — The  Kreeh  committee  of  holders  of  "First  & 
Refunding  M."  bonds,  in  circular  of  Nov.  IG  1914,  continues 
its  appeal  for  deposits  with  the  Equitalile  Trust  Co.  of  N.  Y., 
objecting  to  the  aforesaid  plan  for,  in  l)rief ,  these  reasons: 

(1)  Doubt  as  to  accuracy  of  estimated  net,  income.  (2)  Insufficient  pro- 
vision foi  immediate  ca.sh  requirements.  (3)  CTontinuaiice  of  stilling  com- 
petition. (4)  Probable  sale  of  proiterty  at  auction  at  full  value,  .so  that  the 
bondholders  will  receive  the  actual  value  of  their  bonds.  (5)  Liens  against 
bonds  deposite<l  with  Priest  ('(immitlec  aggregate  over  10%  of  their  par 
value.     (6)  Failure  of  conimiltoe  to  fileccrliricatcofitscosts,  expenses,  etc. 

6  Mas.  to         One  Year  at 

Receiver's  6  Mos.'  Report  to  P.  S.  Commission —    June  30  '14.       Same  Rate. 

Gross  income - $158,441  $316,881 

Expenses,  inci.  "power  purch."  ($50,234  for  H  yr.)    118.824  2.37,847 

Net  operating  income $39,517  $79,034 

Suppose  they  save  all  the  "power  purchased" — 100,468 

The  net  oper.  income  would  be  (.against  $206,726  In  plan),.  $179, .502 

\V.  J.  Ferris,  receiver,  applying  for  rix;eiver's  certificates,  estimated, 
with  Ox  Bow  installation  completed:    Gross  $320,835;  net  $194,102. 

Some  experts  value  an  hydraulic  electric  plant  at  ten  times  its  annual 
net  income,  or  say  for  this  property  $1,790,000.  Estimate  of  Priest  com- 
mittee is  $2,000,000.  against  woich  are  underlying  liens  (undLsturbod)  cf 


1533 


THE    CHRONICLE 


[Vol.  xcrx. 


S513  000  »nd  proposed  new  issues  as  follows:  Prior  lien  bonds,  $800,000; 
Gen.  xM..  j,2,l()0.000:  pref.  stock.  $900,000;  common  stock,  S.5.000,000.  It 
is  safe  to  assume  that  the  property  will  not  seil  for  more  than  S2 .000 .000. 

The  caah  requiroments  (to  which  §800 .000  bonds  are  now  applicable), 
we  akssume.  muBt  include:  Non-assentinK  bondholrlers,  at  lea.st  S200.000; 
pref  chums.  JlOO.OttO:  receiver's  certificates,  S200.000;  court  costs.  &c., 
$75  000:  ctuirsts  of  Priest  Committee.  S5(). 000;  arrearages  of  sinking  fund 
prior  lien  bonds.  $78,000:  non-a.ssentin!;  718  bonds,  if  held  vaiid.  .?250,000; 
rehabUitation.  $50,000:  total.  $1,003,000.  ,  .„     ^ 

The  pUku  will  not  eliminate  competition,  for  what  will  the  competitors 
do  with  the  i)o«er  recently  sold  to  the  receiver  for  more  than  .$100,000  last 
year  (assuming  that  the  Ox  Bow  in.stallation  will  furnish  all  this  power, 
as  to  which  we  have  doubts) .  imless  they  resort  to  further  competition  and 
price  cuttinsr?  The  real  cause  of  present  conditions  is  too  much  power 
and  too  few  cii.9tomers.  „    „„  o,„ 

The  Railway  Company  (Idaho  Ry..  Lt.  &  Power  Co. — V.  99.  p.  816; 
V.  98.  p.  7;J)  fiud.s  no  pleasure  in  the  prospect  of  a  competitor  in  the  field, 
and.  accordingly,  must  stand  re^dy  to  bid  for  the  property  its  full  value. 

(\Mn  W.  Krech,  Cliairman  of  Committee:  Edmund  .Seymour.  Now  Y  ork; 
Edwi-;  J.  Kmiuons.  New  Milford.  Cotm.;  J.  Everton  Ramsey.  Philad7lphia, 
Pa.-  Divid  Haulield  Clark,  Secretary.  43  Wall  St.,  New  York.] — V.  S9. 
p.  1054.  751. 

Independent  Telephone  Co.  of  New  Jersey. — Suits. — 

Suits  for  sums  amounting  with  interest  to  about  .'580.000  were  filed  in  the 
(Circuit  Court  at  St.  Louis  on  Oct.  28  against  the  e.state  of  Adolphus  Busch 
by  David  Master  Jr.  of  New  York  and  other  bondholders.  It  is  alleged  that 
the  plaintiffs  purchastd  bonds  in  1905  when  the  company  was  not  in  good 
financial  condition.  AVlien  the  company  was  liquidated,  the  bondholders 
recelTod  $15.16  per  $1,000  bond.  Augu.st  A.  Busch  says  that  his  father 
was  made  a  director  without  liis  knowledge. 

Indiana  &  Michigan  Electric  Co. — Bonds,  &c. — Harris, 
Forbes  &  Co.,  N.  Y.,  N.  W.  Harri-s  &  Co.,  Inc.,  Boston,  Harris 
Trust  &  Savings  Bank,  Chicago,  having  sold  a  large  portion 
of  a  block  of  $2,800,000  1st  M.  5%  50-year  gold  bonds  of 
1907,  are  offering  the  remainder  at  92  and  int.  Due  Aug.  1 
1957,  but  callable  on  or  after  Aug.  1  1922  at  108  and  int. 
Interest  F.  &  A.  in  N.  Y.  City.  Denom.  $1,000  (c*). 
Digest  of  Statement  by  Pres.  F.  A.  Bryan.JSouth  Bend.  Ind..  July  29. 

Or§ani:<iUon. — Generates  and  distributes  electricity  for  light,  heat  and 
power  purpose*  in  the  important  industrial  sections  of  Northern  Indiana 
and  SoLUhwestem  Michigan.  Owns  and  operates  four  efficient  hydro- 
electric plants  on  the  St.  Joseph  River,  installed  capacity  17,300  h.  p.. 
suppkmejited  by  a  steam-operatixl  reserve  plant  in  South  Bend  of  11, 400 
h.  p.  capadtv;  total  generating  capacity  of  28.700  h.  p..  (a)  distributing 
electricity  without  competition  in  South  Bend,  Elkhart  and  Rolling  Prairie, 
Ind.,  and  Buchanan  and  Berrien  Springs,  Michigan;  (h)  selling  current  to 
the  municipality  of  Mishawaka  for  distribution;  (c)  doing  an  electric  pow^r 
business  in  Mishawaka.  Ind..  and  Niles,  Mich.;  (d)  furnishing  under  long- 
time contracts  the  entire  power  reouircments  of  the  street  and  interurban 
railwavs  serring  South  Bend,  Elkhart,  Mishawaka,  Goshen  and  Laporte, 
Ind..  and  St.  Joseph,  Benton  Harbor,  Niles  and  Berrien  Springs,  Mich., 
(a  total  of  over  170  miles  of  single-track  equivalent);  (c)  and  also  all  the 
power  u.sed  bv  the  electric  company  serving  St.  Joseph  and  Benton  Har- 
bor. Mich.     (Pop.  of  cities  and  towns  so  served  (1910  census)    108,340 

Cinilalization —  Authorized.        Issuea. 

Common  .'it.ock S3, .500, 000     $3,361,300 

First  mtgo.  5%  50-year  gold  bonds 7,000,000       5,254.000 

The  bonds  are  secured,  in  the  opinion  of  counsel,  by  a  fii'st  lien  upon  all 
of  the  proptTty  of  the  comjiaiiy  and  the  issue  will  become  closed  by  the 
l-ssuance  of^.?l  ,746.000  escrow  bonds,  which  may  be  issued  only  for  the  cost 
to  the  company  or  to  the  sul)s!diary  companies  of  additional  property  when 
net  earnings  for  the  .year  preceding  are  1  K>  times  the  annual  bond-interest 
charge.  The  company  is  each  year  required  to  expend  or  reserveout  of 
earnings  substanti.al  amounts  for  maintenance,  repairs,  renewals,  etc. 
Earnings  for  Years  Ended — 

Dec.  31  1906.  Jan.  31  1909.  Jan.  31  1912.  April  30  1914 

$336. .507  S490.286  $796,139  S;926,i55 

Net  earns.,  after  operating  e.icpenscs.  incl.  taxes  and  maintenance.. $530. 282 

Annual  intc-est  charge  on  .?5,254,000  bonds 262,700 

Balance  on  basis  of  present  interest  charges $267 .582 

Properties. — The  four  fiydro-clectric  plants  located  at  Berrien  Springs 
and  Buchanan.  Mich..  Twin  Branch  and  Elkhart,  Ind.,  are  operated  in 
coimecMon  with  102  raile«  of  traTismission  lines,  and  have  been  so  constnicti-d 
that  at  comparatively  small  expcn.se  the  installed  capacity  can  i>f'  increased 
bv  over  10.000  h.  p.  Thase  plants  and  the  company's  rights  on  the  St. 
.Jos€»ph  River  tfive  it  cxintrol  of  all  the  available  water-power  sites  in  this 
section  except  two  sm?ll  and  relatively  unimportant  plants.  The  unde- 
Tclopwl  waUT  rights  and  adjacent  flowage  lands  are  held  through  the  own- 
ership of  all  of  the  capital  stock  of  three  small  subsidiary  companies,  this 
stock  being  pledged  with  the  trustee.  The  St.  Joseph  River  has  a  drainage 
area  of  4  ..586  sq.  miles,  containing  more  than  400  .small  lakes,  and  affording 
an  unu.'^ually  well  regulated  stream  flow. 

/''riM'/iix^'.'!.— Operates  in  South  Bend,  Elkhart  and  Mi.shawaka,  Ind., 
under  indeterminate  permits  in  accordance  with  the  Shively-Spencer 
Utility  Commission  Act  of  Indiana.  A  substantial  part  of  the  high-ten- 
sion ♦ransmis.sion  lines  is  built  on  private  rights-of-way. 

Storkhf'ld'rs'  Inrestmcnt. — The  substantial  investment  which  the  stock- 
holders' had  in  the  property  in  1907,  when  the  company  was  incoiporalerl, 
has  been  increased  since  that  date  l>y  expenditures  of  more  than  SI  .000,000 
on  account  of  extensions  and  additions,  against  which  no  bonds  have  been 
or  can  be  issued.     C^ompare  V.  80.  p.  1000:  V.  00.  p.  170;  V.  99.  p   751. 

International  Mercantile  Marine  Co. — Committee. — 

See   lntiTnation;d  Navitralion  Co.   below. 

Govt.  Appeals  in  North  Atlantic  Passenger  Conference  Case, 

The  (Jovemment  on  Nov.  16  took  an  appeal  to  the  U.  H.  Supreme  Court 

from  the  dix-ision  recently  handed  down  by  the  l^.  S.  District  Court  in  this 

city  in  the  suit  brought  by  it  to  dis.solve  the  North  Carolina  North  .\tlantlc 

steamship  p.assenger  pool.    Compare  V.  99,  p.  1  133. — V.  99,  p.  1133,  973. 

International  Navigation  Co.  (of  N.  J.). — Deposit  of 
Bonds. — Jn  anticipation  of  default  in  payment  of  interest 
due  Feb.  1  1915  on  the  §17,6:30,000  1st  M.  sinking  fund  5% 
gold  bonds,  dated  Feb.  1  1899,  due  Feb.  1  1929,  the  commit- 
ti;e  iiatncfi  below  urges  the  prompt  deposit  of  the  vsame  in 
negotiable  form,  tog(!ther  with  coupon  due  Feb.  1  1915,  with 
the  Fidelity  Trust  Co.  of  Phila.,  as  depositary,  or  with 
Iiank(;rs  Tru.st  Co.,  as  agent  for  the  depositary,  io  Wall  St. 
An  adverti.H'-ment  on  another  page  says: 

The  International  Mercaiilllo  Marine  Co..  formerly  International  Navi- 
gation Co.  'of  .N'.  .J.;,  has  announe:ed  that  the  European  war  has  neccssi- 
tal»l  llie  cfunpietfi  suspension  of  the  Red  Star  lino  .sorvic(\  and  on  account 
of  the  iin.seltliyl  condition  of  ocean  tran.sportation  it  is  imjio.ssiblG  to  form 
any  iwtlmale  of  the  company's  (rarnings  for  the  balance  of  the  year.  In 
Tlew  of  this  situation,  the  company  determined  to  defer  the  Intonwt  upon 
Ita  4>A"/<^    M.  &  Coll.  Tr.   bonds  which  matured  Oct.   1    1914. 

In  anticijjalion  of  the  pmbablo  default  in  payment  of  the  Inlcrest  duo 
Fob.  I  191.')  r)n  the  jst  M.  HJiiking  fund  ry"/,  gold  bonds.  It  is  believed  that 
the  bondholders  Rhoiild  unite  In  prompt  action  for  the  protivlion  of  their 
lnt«r<wis.  At  the  rc(|ucsl  of  holders  of  a  large  amount  of  said  bonds,  the 
und<Tsi«iir-d  have  consentfd  to  act  as  a  committee  for  the  bondholders, 
ruKervliig  the  right  to  a.ssoclalc  others  with  Ihcjmselves  as  members  of  siK:h 
cominllti:e,  and  a  i)rolectlv<j  agreement,  to  b(^  dated  Nov.  12  1911,  has 
been  prr-parod. 

(^ominlltee:  William  I'.  Gost  (Chairman),  T.  Do  Witt  (Juylor,  Samuel  V. 
Houston.  <  liarloH  l>.  Norton  and  Ge<irge  S.  llrewster,  with  T.  Homer 
Atherton  as  Swretary,  325  Chextnut  .St..  Phll.a..  and  Morgan,  Lewis  & 
Bock  I  US  as  (Counsel.   Land  Tll!(!  lildg.,   Philadelphia.— V.  75,   p.  736. 

Kentucky  Utilities  Co.,  Lexington,  Ky. —  Bomln  Offered. 
— K.  W.  Ilal.sey  &,  (lo.,  liusKcll,  linw.ster  &  (^o.  and  McCoy 
&  Co.,  C'hicago,  and  A.  II.  Hiekmore  &  Co.,  N.  Y.,  an^ 
offering,  at  95. K4  and  int.,  vi(;lding  T'/, ,  tlie  unsold  porlion 
of  $1,5()().(KX)  1st  M.  .5-ycar  0%  gold  bonds,  dated  Oct.  15 
1914  and  duo  Oct.  15  1919,  but  redeemable,  all  or  in  part,  at 


100  and  int.  at  any  time  upon  30  davs'  notice.  Int.  A.  &  O. 
15  in  Chicago.  Denom.  $100,  $500  and  $1,000  (c*).  Auth., 
$3,000,000;    outstanding,  $1,500,000. 

Organized  in  1912  and  now  serves  18  cities  and  towns  in  Central  and 
Southc.a,stern  Kentucky,  having  a  combined  population  estimated  at 
56.650.  namely,  in  groups:  (a)  Elizabethtown,  (o)  Shelbyville,  Eminence. 
New  Castle.  Plea.sureville  and  North  Pleasureville;  (c)  Versailles.  Midway 
Tyrone  and  Lawreuceburg.  Mt.  Sterling,  W  inchester  and  Richmond:  (rf) 
Somerset  and  Burnside;    (e)  Middlosboro,  Varilla,  Harlan  and  Pineville. 

The  Kentucky  Utilities    Co.  is  serving  all   of  the  foregoing  places  with 
electric  light  and  power;  5  with  ice  [namely  Lawrcnceburg,  Mt.  Sterling, 


AVinche-ster,  Somerset  and  Pineville]:  3  with  water  [Shelbyville,  Mt.  Sterling 
.    .      .  .  ...    njy^,j^[  ._        ■  -  •-  -  -  ••      _ 

service.     In  addition,  it  serves  with  electric  iiirht  and  power  a  large  agricul- 


and  Somerset];  1  with  gas  [Shelbyv 


and  1  (Somerset]  with  street  railway 


tural  section  possessing  a  peculiarly  high  purchasing  power,  and  supplies 
power  to  an  important  and  growing  group  of  coal  mines.       The  company 
has  its  office  in  Lexington  Ijut  does  not  0!)erate  in  that  city. 
Digest  of  Statement  by  Pres.  Harry  Reid,  Lexington,  Ky.,  Nov.  12  1914 

Organization. — Incorporated  in  Kentucky  in  1912  and  has  properties  in 
18  towns  which  it  serves,  including  12  electric  genca-ating  plants;  123  miles 
of  high-voltage  transmission  lines,  practically  all  new;  1  gas  plant,  recently 
re-built:  3  water  plants,  5  ice  plants  and  a  small  street  railway.  Also  has 
favorable  long-term  contracts  for  the  i)urchse  of  power.  On  Dec.  31  1913 
had  4,199  cu.stomers  on  its  electric  distribution  system,  an  increase  of  29';^ 
for  the  year,  in  1913  the  increa.se  in  connected  load  was  40' r.  As  of 
Oct.  31  1914  had  4,939  electric  customers,  an  increase  of  740  for  the  10 
months  to  that  date.     Also  does  a  very  profitable  artificial  ice  business. 

In  the  Soutlieastern  Kentucky  coal  field  owns  electric  plants  at  Middles- 
boro,  Pineville,  Harlan  and  Varilla,  its  transmission  lines  pass  through 
the  centre  of  the  coal  fields,  where  we  are  now  supplying  electrical  energj- 
for  the  operation  of  a  number  of  mines,  and  have  others  under  contract. 

Capilaiization —  Authorized.  Outstanding. 

Pref.  stock  6%  cum.  (now  receiving  full  divs.) $1,000,000         $.500,000 

Common  stock  (par  of  all  shares  $100) 1,000,000       1.000,000 

First  M.  6%  5-year  gold  bonds,  due  Oct.  15  1919  3,000,000       1„500.000 
Ten-year  6%  deljs.  (Co.  holds  .S419,000  of  these)..    1,000,000  ;M9,000 

The  entire  capital  stock,  com.  and  pref.,  is  owned  or  controlled  by 
Middle  West  Utihties  Co.  (V.  98,  p.  236,  613,  1990). 

Bonds. — The  proceeds  of  these  bonds  have  been  used  in  pajTnent  for  a 
portion  of  the  properties  now  owned,  and  to  partially  reimburse  the  treasury 
for  recent  extensions,  additions  and  betterments.  These  bonds,  and  the 
.S300.000  which  may  l)e  hereafter  issued  subject  to  the  earning  provision  of 
the  mortgage,  are.  in  the  opinion  of  counsel,  .secured  by  an  absolute  first 
mortgage  on  all  property  now  owned;  and  no  additional  bonds  can  be  issued 
except  as  an  absolute  first  lien.  Of  the  authorized  $3,000,000  l.st  M.  6s, 
.$1,500,000  may  be  Issued  only  as  follows:  (a)  $300,000  at  any  time,  pro- 
vided net  earnings  are  1  -,'4  times  the  annual  interest  on  all  bonds  outstand- 
ing, including  those  proposed  to  bo  i.ssued.  (6)  $1 ,200.000  at  not  exceeding 
75%  of  the  cost  of  betterments,  extensions,  improvements  or  additions, 
made  or  acquired ,  provided  net  earnings  are  1  ii  times  said  annual  interest. 

Both  principal  and  interest  must  be  paid,  so  far  as  may  be  lawful,  without 
deduction  for  any  U.  S.,  State,  county,  municipal  or  other  taxes  or  Govern- 
mental charge  under  any  present  or  future  law.  Trustees,  Illinois  Trust  & 
Savings  Bank  and  William  H.  Henkle,  Chicago. 

Mainteiiance ,  &c. — The  mortgage  requires  that  the  property  be  main- 
tained in  first-class  condition,  and  also  that  in  each  year  after  Oct.  15  1915 
not  less  than  5%  of  its  gross  earnings  shall  be  applied  either  to  extensions, 
improvements,  &c.,  or  to  the  redemption  of  bonds  of  this  issue.  Against 
such  expenditures  no  first  mortgage  bonds  may  be  i.ssued. 

Franchises. — These  are  eminently  satisfactory.     Two  are  construed  to 
be  perpetual,  and  the  remainder,  except  one  that  expires  April  8  1919  (under 
wliich  our  earnings  are  only  about  $10,000  per  annum)   1920  to  1934. 
Earninas  for  12  Mas.  ended  Sept.  30  1914 — Co.'s  Estimate  for  Cal.  Year  1915. 

1913-14.  1915. 

Gross  earnings,  incl.  merchandise  sales  billed ..S395, 231  Est. $.500, 000 

Net  earnings,  after  taxes $149, 004  ( 

Otherincome 8,660         .$210,000 


Net  income  available  for  bond  interest $157,6641 

Annual  interest  on  these  $1 ,500,000_lst  M.  6%  bonds  requires  S90.000. 

Valuatimi. — Sanderson  &  Porter.  N.  Y.,  after  a  complete  appraisal, 
have  reported  that  the  present  value  of  the  physical  properties  alone,  ex- 
clusive of  franchise  value,  &c.,  is  over  .?2, 350, 000. 

Management. — The  entire  outstanding  capital  stock  is  owned  or  controlled 
by  the  Middle  West  Utilities  Co.,  Samuel  Instill,  President,  a  corporation 
which,  through  its  .subsidiary  companies,  is  serving  over  300  cities  and 
towns,  located  in  12  States  and  having  a  combined  population  estimated 
at  more  than  900,000,  with  one  or  more  classes  of  such  public  necessities  as 
electric  light  and  power,  gas,  heat,  ico,  transportation  and  v/ater. — V.96,p.63. 

Lake  Superior  Corporation. — Controlled  Co. — 

sue  .4iso;na  Steel  Coryoratlo.i  undi;r  ■Ileports." — ^V.  9S,  p.  l.^TO,  1302. 

Lehigh  Coal  &  Navigation  Co. — Bonds  of  Subsidiary. — 

See  Lehigh  Navigation  &  Electric  Co.  below. — V.  98,  p.  1996. 

Lehigh  Navigation  &  Electric  Co. — Bo7ids  Offered. — 
There  were  offered  this  week  in  Phila.  at  863^  1st  M.  4s 
of  the  company,  due  1943,  series  B. 

There  are  $828,000  of  the  i-ssue  out.standing,  having  been  put  out  to  ac- 
quire the  stock  of  the  Harvvood  Electric  Co.  Before  the  closing  of  the  Ex- 
cliange  in  July,  the  bonds  were  oiTered  at  90.  The  bonds  bear  2'A%  int. 
daring  1914,  3%  during  1915,  increasing  H  of  1%  annually  thereafter 
until  5%  is  reached  in  1919,  and  continuing  at  that  rate  thereafter. — 
V.  98,p.  ()93. 

Le'wriston  &  Auburn  Electric  Light  Co. — Merger. — 

Sec  Androscoggin  Electric  Co.  under  "Railroads"  above. — V.  89.  p.  229. 

Lewiston  Sugar  Co.,  Utah. — Merger. — 

See  Amalgamated  Sugar  CIo.  above. 

Marconi  Wireless  Teleg.  Co.  of  Am. — Decision — Prices. 

In  the  opinion  handed  down  on  Nov.  13  by  Judge  Hough  in  the  U.  S. 
District  (^ourt,  in  which  he  grants  a  preliminary  injunction  against  the 
Do  Forest  Wireless  Telegraph  &  Telephone  Co.,  the  Court  refers  to  the 
charge  that  the  Marconi  (;o.  had  u.sed  a  decision  rendered  in  its  favor  by 
Judge  Veoder  in  the  U.  S.  District  Court  in  Brooklyn  for  monopolistic 
purposes  and  had  canceled  old  contracts  and  renewed  them  at  extortionate 
prices.  The  opinion  says:  "1  am  convinced  that  down  to  the  present  time 
the  expen.se  of  ojjeration  (and  of  litigation)  has  been  so  enormous  that  the 
complainant  has  received  no  fair  return  from  the  invention,  which,  under 
decisions  now  ruling,  I  must  holil  to  bo  of  the  greatest  value  and  worthy 
both  of  praise  and  reward.  The  Standard  Oil  Co.  is  not-  bound  to  have 
wireless  apparatus  on  its  ships.  It  wants  that  apparatus  for  its  own  safety 
and  profit,  anil  I  cannot  .say,  and,  indeed,  do  not  think,  that  $100  a  mouth 
is  too  much  to  iiay  for  a  device  without  which,  it  is  a  matter  of  common 
knowledge,  (he  insurance  premiums  on  a  largo  and  laden  ve.s.sel  would  b« 
greatiT   by   more   than   the  comi)lainant's   fees." — V.  99. p.  1155,  1302. 

Marconi's  Wireless  Telegraph  Co.,  Jbtd. — Dividend. — 

Thi'  (-(.'nipany  arniouiic's  thai  iln'  (li\  idfud  whji'li  his  binMi  h.'ld  up  since 
.Aug.  31  by  reason  of  the  optM-ation  <.f  the  moratorium  In  lOnglaud.  Is  now 
payable,  and  that  holders  of  coupons  In  t\v^  United  Slatc-s  may  have  the 
.sami'  cashed  at  th"  Hanover  National  l!.ink  at  rate  of  oxchango  4. 88. 
Compare:  V.  99.  i).  H20. 

Massachusetts  Lighting  Co. — Not  Controlled. — 

Sec   Willi  inisli)»\n   (I'm.)   (ias  Co.  below.— V.  99.  p.   1370. 

Mergenthaler  Linotype  Co. — Extra  Dii'idrnd  Reduced. — 

An  iMi-.i  (livid<ii(l  of  ;i',  li.is  bei^n  declari-d  on  the  .*I2.79'.>.(«()0  slock, 
along  Willi  (he  regular  quaricrly  dislribndon  of  2'-',':.  both  payable 
Dec.  31  (o  holders  of  record  Dec.  5.  This  conip.ins  wKli  an  ixir.i  jiay- 
nuint  of  3>i%  In  Dec(>niber  In  several  preceding  years,  making  a  (otal  of 
H>^%  for  the  year  1914,  against  15';   In  the  earlier  years. 

niriilrnd  Itrcord  (/'tr  (*'•».'). 
I.S95.        I89(i.        I.S07.        lh9S-00.       1901.       1902-10.       1911-13.       1914. 
lOl'ii  1()  Ki'a        20  yrly.        13'i      ♦IS  815  al4>i 

•2H%  Q.-M.  and  In  Dec.  r>'/<  extra.  J2><;%  and  K'%  exira  Q.-M.; 
In  Don.  2H%  and  3Vi%  extra,  n  2H%  and  H%  '"xtra  Q.-M.;  in  Dec. 
3%  extra.     Compare  V.  93.  p.  1537.— V.  99,  p.  1205.  1218. 
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$1,223,938 

891,661 


3.5,536 
206,654 


Miller  Rubber  Co.,  Akron,  O. — Report  of  Sept.  1914. — 

Results  for  Year  ending  Sept.  30  1914 — Sales  for  Past  Five  Years. 

1909-10.      1910-11.        1911-12.  1912-13.  1913-14. 

9»le.s .?44.5,692     .S720.819     51,132,225     $1,839,126     $2,541,2.34 

Net  profits  for  year  1913-14,  after  proper  dspreciation $388,009 

Assets  (.<;2, 151. 1.36) —Gash,    .?30,026;  inventories,  $688,360;  bills 
and  accounts.  $.505.552 

Real  est.  &  bldvs..  $348,608;  mach'y  &  tools,  $543.053 

Purniture,  &c.,  ,$11,593;  int.,  &c.,  prepaid.  .$6,442;  trade-marks 
and  patents,  .?17,500 

Liabih.  (82,151.136) — Bills  &  accts..  S28S.317;  ta-osaccr'd.  $8,336 

Oommon  stock  auth.,  $1 ,500,000;  in  treas.,  .f,.5n0.000;  outsft;..   1,000,000 

Pref.  .stock  auth..  $500,000;  in  treasury,  $174,275;  outstanding--       325,725 

Siirplus  Sept.  30  1914 528.757 

At  the  annual  meeting  Nov.  13  annual  dividends  of  7%  on  pref.  and  10% 

OB  common  are  said  to  have  bean  declared.    Compare  offering  of  $400,000 

7%  cujii.  (Tif..  V.  99.  p.  202. 

Mt.  Whitney  Power  &  Electric  Co. — Application. — 

The  company  on  Oct.  31  applied  to  the  Cal .  RR  .Commission  for  authority 
to  issue  .'i41fS,i):)i)  7%  cum.  pref.  stock  and  tosellit  at  not  less  than  $90  per 
share,  the  proceeds  to  bo  used  to  discharge  promissory  notes  amounting 
to  $3.32.642  and  various  other  claims  amounting  to  $44,345.  The  sale  of 
the  stock  has.  it  is  reported,  already  been  arranged.  The  present  capitali- 
zation provides  for  $1 .800.000  pref.  .stock,  of  which  S750.000  is  outstanding, 
not  including  that  for  which  authority  is  asked.  Of  the  $3,200,000  com- 
mon authorized,  $1,875,000  is  outstanding.  Compare  V.  99,  p.  1371. 

New  York  Dock  Co. — Changes. — 

A.  J.  Hemphill  and  .1.  M.  Platten  have  been  elected  directors  to  succeed 
Samuel  Thorn"  and  J;'.mes  Timpson,  who  resigned.  Charles  A.  Peabody 
and  J.  M.  Flatten  have  been  chosen  members  of  the  executive  committee, 
succeeding  Messrs.  Thome  and  Timpson.  C.  O'Donnell  Iselin  has  re- 
signed as  Vice-President. — V.  99.  p.  144S.  1371. 

Norwich  (N.  Y.)  Gas  &  Electric  Co. — Stock  Increase. — 

The  stockholders  will  meet  at  the  office.  43  Exchange  Place.  N.  Y..  on 
Nov.  25  to  vote  on  increasing  the  capital  stock  from  $100,000  to$200.000, 
par  value  $100.  also  to  confirm  an  order  of  P.  S.  Commission  dated 
Sept.  9.     J.  I.  Mangels  Vice-Pres.;  H.  B.  Brown,  Sec. — V.  72,   p.  1038. 

Ohio  Oil  Co. — Extra  Dividend  Resumed.— 

An  extra  dividend  of  75  cents  (3%)  has  been  declared  along  v'ith  the 
regiUar  payment  of  $1  25  (5%)  on  the  $15,000,000  stock  (par  $25),  both 
payable  Dec.  19  to  holders  of  record  Nov.  24.  This  is  the  same  as  in 
March  and  .Tune  last,  but  in  Sept.  last  no  "extra"  disbursement  was  made. 
In  Dec.  1913  ."SI  25  and  $6  75  extra  were  paid.  In  Sept.  and  .Tune  1913 
75  cents  extra  was  also  paid,  and  in  March  1913  $1  extra.  In  1912,  $1  25 
was  distributed  quarterly,  but  without  any  extra. — V.  99,  p.  541. 

Ohio  Service  Co. — 6%  Convertible  Notes. — 

These  notes,  which  are  callable  at  par,  are  convertible  at  holders'  option 
into  1st  6s  at  par  and  secured  on  stock  and  bonds  having  a  par  value  of  about 
$1,500,000.     Total  authorized  i.s.sue  of  notes.  $929. 807.    See  V.  99,  p.  1452. 

Ontario  Power  Co.  of  Niagara  Falls. — Convertible  Gold 
Debentures. — The  shareholders  will  vote  on  Dec.  8  on  author- 
izing an  issue  of  3-year  6%  convertible  gold  debentures,  in 
an  aggregate  not  exceeding  $400,000.— V.  99,  p.  1218. 

Osage  Manufacturing  Co. — Bonds  Called. — 

Seven  1st  M.  10-year  gold  bonds.  Nos.  15.  24.  28,  35,  43,  51  and  58,  for 
payment  at  I02;.2  and  Int.  on  Dec.  1  at  Virginia  Trust  Co.,  Richmond,  Va. 

Pacific  Telephone  &  Telegraph — Offer. — 

See  American  Telephone  &  Telegraph  Co.  above. 

Compromise  of  Litigation  with  City  of  San  Francisco. — 

The  Supervisors  of  San  Francisco  have  agreed  to  settle  litigation  over  sale 
of  Home  Telephone  Co.'s  system  in  that  city,  whose  franchise  expires 
in  19.56.  to  the  Pacific  company.  The  latter  is  to  pay  the  city  annually  2% 
of  its  gross  receipts,  which  will  amount  at  the  present  rate  of  business  to 
about  $72,000  a  year,  and  is  to  be  allowed  to  operate  under  the  Home  com 
pany's  franchise,  which  runs  16  years  longer  than  its  own  franchise.  The 
city  is  given  1 .000  free  telephones. 

The  Superior  Coiu"t  of  Washington  has  decided  that  the  Sunset  Tele- 
phone Co.  cannot  operate  under  the  franchise  of  the  Home  Telephone  Co. 
of  Tacoma.  wh'ch  it  absorbed  when  the  Home  Co.  went  into  receivership. 
The  Sunset  company's  franchise  in'Tacoma  expires  next  March. and.  having 
met  with  many  obstacles  in  attempting  to  acquire  a  new  franchise  from  the 
city,  it  took  over  the  Home  franchise,  which  has  16  years  to  run.  An  ap- 
peal will  probably  be  taken.— V.  99.  p.  1371,  898. 

Pennsylvania  Building  Co.,  Phila.— $1,4.50,000  Bonds. 

The  entire  issue  of  5.9%  bonds  is  $1.4.50,000,  of  which  S50.000  are  due 
on  Nov.  15  1915  and  the  remaining  $1,400,000  mature  all  at  one  time  on 
Nov.  15  1919.  Denom.  $1,000  c*&r*  (bonds  when  fully  registered  cannot 
be  re-convcrted  into  coupon  bonds). — Y.  09.  p.   1372. 

Pittsburgh  Valve,  Foundry  &  Construction  Co.,  Pitts. 

Henry  M .  Atwood .  Chairman  of  the  Board  of  Directors  since  its  orga niza- 
tion,  has  resigned  from  that  position,  but  continues  as  member  of  the 
executive  committee  and  director.  Mr.  Atwood  was  formerly  of  the  firm 
of  Atwood  &  McC^affroy,  having  a  large  foimdry  on  Third  Ave.,  which  was 
taken  over  by  the  Pitt.sbiu-gh  Co.  at  its  organization  in  1900. — V.  93,  p.  51. 

Riker  &  Kegeman  Co.  (Drugs,  &c.),  N.  Y. — Stock. — 

Holirrs  of  the  .$7,700,000  common  stock  of  record  at  close  of  business 
Nov.  IS  are  entitled  to  subscribe  at  par.  $5  per  share,  on  or  before  Dec.  16. 
for  .$770,000  new  stock  to  the  extent  of  10%  of  the  par  value  of  whole  shares 
held  by  them,  respectively.  Subscriptions  are  payable  40%  at  the  time 
of  subscription  and  the  remainder  on  or  before  the  16th  of  Jan.  1915;  such 
stock  as  .shall  have  been  paid  for  in  fvdl  shall  be  issued  as  soon  as  po.ssible 
after  .Tan.  16  1915.  The  common  stock  was  recently  increased  to  .$7,700,000 
by  a  lO'-;  stock  di'.i'iend.  The  legal  formalities  necessary  to  chang.'  the 
par  value  of  the  stock  from  $100  to  $5  per  share,  which  was  voted  by  the 
stockholdr.is  on  Oct.  22.  will  be  completed  during  next  month.  See  "Coip. 
cf  Riker  &  Hegcman  Stock"  above  and  compare   V.  99.  p.  473,  1055. 

Sherwin-Williams  Co.  of  Canada. — Earnings. — 

Aug.  31.          Ntt  Dcpri-  Bond  Preferred  Special  Balance, 

Year —   Enrninos.  cintion.  Interisl.  Diviaend.  Reserve.  Surplus. 

1913-14-. -$682,736  $59,7.33  $1.39,737  $210,000  $27.3.266 

1912-13---  763..348  64,600  140,185  210,000  $100,000  248,563 
—V.  98.  p.  302'. 

Southern  California  Edison  Co. — Authorized. — 

The  Cal.  RR.  Commi.ssion  has  authorized  the  company  to  issue  .$784,000 
additional  gen.  M.  5s  duo  1939.  Of  the  bonds  $266,000  are  to  be  Lssued  at 
•nee  at  not  less  than  86.  the  proceeds  to  be  u.sed  in  liquidating  $250,000  of 
■otes.  The  remaining  $518,000  bonds  are  to  be  used  for  additions  and  bet- 
torments  since  Jan.  1  1914  and  not  to  be  issued  until  a  further  order  has 
been  made  specifying  the  minimum  price  at  which  they  may  be  sold  and 
*he  spe.-nfic  purpo.ses  to  which  the  proceeds  m.iy  be  applied.  The  Commi.s- 
sion  has  i.s«uea  a  supplemental  order  authorizing  the  company  to  sell 
.$187,000  bonds  to  the  Harris  Trust  &  Savings  Bank  of  Chicago.  The  bonds 
are  to  be  sold  at  not  loss  than  H7}4,  and  the  procet^s  used  to  discharge  a 
mote  of  $1,50,000  held  by  the  bank,  any  remainder  to  be  turned  into  the 
company's  treasury, to  be  used  in  such  manner  as  may  be  permitted  by  the 
Comrai.ssion. — V.  99,  p.  752.  203. 


Southern  Idaho  Water  Pow.  Co.— 

See  Idaho  Power  &  Light  Co.  above. — \'.  96.  p 


Favorable    Decision. 

1777. 


Data  From  Letter  of  V.=Pres.  W.  S.  l.e<5,  Charlotte,  N.  C  Nov.  14. 

The  company  (incorp.  in  1905)  supplies  power  to  more  than  170  mills, 
wliich  operate  approximately  3.274,000  spindles  and  71 .000  looms.  It  also 
sells  at  wholesale  electricity  for  commercial  and  municipal  uses  to  the  local 
distributing  companies.  "The  present  opportimities  in  its  field  of  service 
are  still  great,  irrespective  of  the  industrial  growth  now  in  progress.  The 
bond  issue  is  a  first  and  only  mortgage  upon  hydro-electric  developments 
aggregating  1 18.000  h.  p.  and  steam  developments  aggregating  44.000  h.  p. 
rated  capacity,  and  upon  the  company's  unified  system  of  high-ten.sion 
transmission  lines,  comprising  a  ,3-wire  circuit  equivalent  to  1  ,.520  miles  in 
length,  itsinter-connecting  and  distributing  sub-stations,  &c.  (Total  re- 
pro'ductive  value  (excluding intangibles)  .over  $14,500,000.]  Therehas  been 
put  into  operation  by  the  Piedmont  &  Northern  Ry.  Co.  125  milesof  high- 
speed electric  railway.  This  road  secures  its  power  for  operation  from  the 
Southern  Power  Co.,  and.  in  addition  to  frequent  pa.ssengcr  service,  oper- 
ates completa  freight  service  and  interchanges  with  all  standard  .st<!am 
railways.      (See  V.  99,  p.  748.  199.) 

Capitalization   of   Southern   Power   Co. 
Preferred  stock,  7%  cumulative,  auth..  $6,000,000;  outstanding. $6, 000 ,000 

Common  stock,  authorized,  $5,000,000;  outstanding --1.000.000 

First  mortgage  .5s,  due  Mar.  1  1930.  auth..  $10,000,000;  outsfg-.   5,800.000 

Further  1st  M.  .5s  can  be  issued  only  for  70%  of  c.ish  cost  of  additions 
and  extensions  where  the  annual  net  earnings  are  twice  the  interest  charge, 
including  the  bonds  about  to  be  issued. 

Catawba  Power  Co..  whose  entire  $700,000  stock  is  owned,  has  oufc- 
stancUng  ^628.000  [closed  M.)  6s  due  1933  and  S6.000  6s  due  1922.  but 
neither  the  property  nor  the  .stock  of  the  Catawba  Co.  is  covered  by  this 
mtge.,  nor  have  the  bonds  of  that  co.  any  lien  or  interest  in  this  co.'s  prop'y. 
Earnings  for  Years  ending  Sept.  30  1914  and  1912.  also  for  Cal.  Year  1910 

(1910  and  1911-12  inserted  by  Ed.) — Present  Interest  Charge  $290,000. 

1913-14.        1911-12.  1910. 

Gross  receipts $2, .501.426  $1,969,790  $1,263,479 

Net  earnings  after  taxes  and  rentals 1.397.663     1.330,944         807.937 

The  above  earnings  .include  the  income  derived  from  the  Catawba  Power 
Co.  and  the  Catawba  rental  is  charged  into  operating  expenses. 

The  t)ond  issue  covers  the  following  power  developments:  (a)  Hydraulic 
(rated  capacity) .  Great  F.alls.  on  Cat.awba  River.  32.000  h.  p.;  Rocky  Creek, 
on  Catawlia  River.  32,000  h.  p.;  Ninety-Nine  Islands,  on  Broad  River, 
24,000  b.  p.;  Lookout,  on  Catawba  River.  30.000  h.  p..  under  construc- 
tion. (6)  Steam.  Greenville.  10.000  h.  p.;  Greensboro,  10.000  h.  p..  and 
Mount  Holly,  10,000  h.  p.,  all  in  operation,  and  Eno.  14.000  h  p.,  under, 
construction,  almost  completed.  In  addition,  owns  entire  capital  stock 
of  the  Catawlia  Power  Co..  with  water-power  developments  on  Catawba 
River  of  8,800  h.  p. 

J.  B.  Duke.  B.  N.  Duke.  W.  G.  Wylie.  R.  H.  WyUe.  W.  S.  Lee  and  asso- 
ciates own  control. — V.  93,  p.  1469;  V.  99,  p.  752. 

Swift  &  Co.,  Chicago. — Ouster  Suit. — 

Attorney-General  Barker  of  Missouri  on  Nov.  11  filed  in  the  Supreme 
Court  at  Jefferson  City  an  ouster  proceeding  in  which  it  is  alleged  that  the 
company  gave  and  promised  to  give  private  rebates  and  bonuses  in  connec- 
tion with  the  purchase,  sale  and  distribution  of  butter,  cream  and  milk  pro- 
ducts and  eggs  and  poultry  in  Missouri.  The  proceeding  was  the  result 
of  a  lengthy  inquiry  into  the  methods  employed  by  the  company's  agents 
In  doing  business  in  Missouri,  which  was  conducted  before  Judge  Nat 
Shelton  of  Macon,  whom  the  Supreme  Court  appointed  as  special  examiner. 

There  are  two  principal  allegations,  one  that  the  company  paid  higher 
prices  at  competitive  than  at  non-competitive  points  for  milk  and  poultry 
products,  by  which,  it  is  alleged,  several  independent  creameries  were 
driven  from  business,  and  the  other  that  the  company  "paid  and  promised 
to  give  and  pay  private  rebates  and  bonuses  in  connection  with  the  pur- 
chase, sale  and  distribution  of  butter,  cream,  poultry  products.  &c.  ' 

It  is  alleged  that  the  company's  methods  were  intended  to  restrain  com- 
petition so  that  it  could  arbitrarily  fix  prices.  The  Court  will  appoint 
a  special  commissioner  to  take  testimony  after  the  company's  answer  to 
the  suit  is  filed.  Another  ouster  proceeding  is  pending  in  the  Supreme 
Court  again.st  the  company  in  which  it  is  charged  with  being  in  a  combina- 
tion to  control  the  price  of  beef  and  cattle  in  Missouri. — V .  98,  p .  1 854 . 

Texas   Co. — New   Vice-President. — 

T.  J.  Dono.ghue.  formerly  Second  Vice-President,  has  been  elected  Vice- 
President  to  succeed  Arnold  Schlaet,  who  has  occupied  the  office  since  the 
company  was  organized,  and  desired  to  be  relieved  of  its  duties.  It  is  un- 
derstood that  he  will  remain  active  in  the  company's  affairs  as  Chairman 
of  the  Executive  Board.— V.  99,  p.  606.  274. 

United  States  Light  &  Heating  Co.  (of  Maine).— Las< 

Call  for  Deposits. — The  stockholders'  protective  committee, 
Walston  H.  Brown,  Chairman,  in  circular  of  Nov.  14,  says: 

All  stock  must  be  deposited  before  Nov.  30  to  avoid  payment  of  the  new 
Federal  transfer  tax  which  becomes  operative  Dec.  1.  More  than  60%  of 
the  pref.  stock  already  deposited.  Almost  $4,000,000  of  the  common  stock 
deposited,  this,  we  believe,  being  a  large  majority  of  the  common  stock 
issued  for  value. 

We  have  filed  with  the  U.  S.  courts  affidavits  covering  the  results  of  our 
investigations,  and  the  receivers  are  now-  preparing  suits  which  they  expect 
to  file  in  the  near  future  against  the  old  promoters  and  insiders  to  recover 
back  from  them  the  moneys  diverted  from  the  company,  and  to  recover  on 
account  of  the  large  issues  of  stocks  that  they  made  to  themselves  without 
consideration.  The  control  of  the  pref.  stock  issue,  which,  by  reason  of  its 
position  must  control  in  the  reorganization,  has  already  been  secured  by 
your  committee,  but  we  also  desire  to  secure  the  deposit  and  protect  the 
interests  of  every  legitimate  stockholder.     See  V.  99,  p.  1304,  1055. 

United  States  Lumber  &  Cotton  Co. — Interim  Div. — 

The  interim  dividend  which  has  been  declared,  referred  to  last  week,  was 

2M%.— V.  90.  p.  1156. 

United  States  Motor  Co. — Stockholders'  Suit. — 

.'V  stockholders'  suit  for  an  accounting  was  filed  in  the  Supreme  Court  in 
this  city  on  Nov.  18  again.st  directors  of  the  company,  which  h.as  been 
reorganized,  on  the  ground  of  mismanagement  and  waste  of  the  assets,  by 
Emanuel  Metzger.  as  the  owner  of  275  shares  of  stock,  on  behalf  of  himself 
and  other  stockholders.  The  waste,  it  is  alleged,  amounted  to  $10,000,000. 
A  receivership  is  asked  for. — V.  96.  p.  950. 

United  States  Smelting,  Refining  &  Mining  Co.— 

See  Castle  Valley  Coal  Co.  above. — V.  99.  p.  906. 

Williamstown  (Pa.)  Gas  Co. — Not  Controlled. — 

The  M;i,ssachusetts  Lighting  C!ompanie,s  control  the  Williamstown  Gas 
Co.  of  Massachusetts,  and  has  nothing  whatever  to  do  with  the  Williams- 
town Gas  Co.  of  Pennsylvania. — V.  99,  p.  1372. 

(Walter  A.)  Wood  Mowing  &  Reaping  M.  Co. — Called. 

Twentv-six  (.■>2«.00O)  1st  ref.  M.  5%  gold  bonds,  dated  June  1  1905.  for 
payment  at  par  &  int.  on  Dec.  1  at  Security  Tr.Co.of  Troy. — V. 97. p. 1435. 


Southern  Power  Co.,  North  and  South  Carolina. — 

Bonds   Offered — Earnings. — Harris,    Forbes   &    Co.,    X.    W. 
Harris  &  Co.,  Inc.,  Boston,  Harris  Tr.  &  Sav.  Bank,  Chicajifo, 
the  National  City  Bank,  N.  Y.,  and  Perry,  Coffin  &  Buit,  j 
Boston,  are  offering,  at  97  and  int.,  to  vield  5.27%,  th(>  un- 
sold portion  of  $800,000  1st  M.  30-year  5s  making  $5,800,000  \ 
•utstandingj(V.90,  p.  855;  V.  92,  p.  1640;  V.  95,  p.  1625). 


— Hugh  R.  Pritchett,  formerly  resident  partner  of  Tucker, 
Anthonv  &  Co.  of  New  York  and  Boston,  has  formed  a  co- 
partnership with  H.  Clark  Pritchett  under  the  name  of 
Pritchett  &  Co.  at  60  Broadway,  this  city.  The  new  firm 
will  transact  a  general  business  in  investment  securities. 

— William  P.  Bonbright  &  Co.  lia\-e  compiled  a  table  of 
earnings  of  twenty-five  public  utility  companies  reporting 
to  them  for  September.  A  gain  in  gross  of  6.2%  and  in  ne* 
of  12.5%  is  shown.  Companies  in  all  sections  of  the  country 
are  represented  in  the  list. 

— Curtis  &  Sanger,  49  Wall  St.,  this  city,  are  offering 
$500, (XX)  City  of  Akron,  Ohio,  5^%  coupon  or  registered 
water-works  bonds,  due  Sept.  1  1924,  at  107.0.3  and  interest, 
yielding  4.60%.      Descriptive  circular  upon  request. 

— Frank  M.  Dick  and  Marshall  Geer.of  Dick  Brothers  & 
Co.,  30  Broad  St.,  this  city,  have  retired  from  the  firm. 
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PUaLlSMCD    AS    ADVERlio^MENTS 


THIRD  AVENUE  RAILWAY  COftflPANY 


REPORT   FOR   THE   YEAR   ENDED   JUNE   30    1914. 


New  York,  July  1st  1914. 
To  ihe  Board  of  Directors  of  the 

Third  Avenue  Railway  Company: 
Since  the  last  reports  were  published ,  the  Third  Avenue 
Railway  System  has  been  increased  by  the  acquisition  of  the 
;Mid-Crosstown  Railway,  the  Belt  Line  Railway'  and  addi- 
tional holdings  in  the  New  York  City  Interborough  Railway, 
so  that  the  Third  Avenue  now  owns  the  following  companies, 
which  have,  respectively,  amount  of  mileage  set  opposite 
their  names: 

Third  Avenue  Railway  Company 27.154 

Kingsbridge  Railway  Company 7.058 

42nd  St.  Man.  &  St.  Nich.  Ave.  Ry.  Co 20.340 

Receiver.  Dry  Dock  E.  B'way  &  Battery  RR.  Co 19.355 

Belt  Line  Railway  Corporation 24.475 

Third  Avenue  Bridge  Company 3 .665 

Mid-Crosstown  Railway  Co.,  Inc 4.416 

Union  Railway  Company  of  New  York  City 93.991 

Bronx  Traction  Company 22.662 

New  York  City  Interborough  Railway  Company 36.803 

Southern  Boulevard  Railroad  Company 9.024 

Westchester  Electric  Railroad  Company 41.644 

Yonkers  Railroad  Company 41.883 

New  York  Westchester  &  Connecticut  Traction  Company 5.153 

Total 357.623 

These  companies  own  large  amounts  of  real  estate,  of  which 
a  list  was  contained  in  Schedule  A  attached  to  the  report 
dated  January  1st  1913.  To  that  list  is  to  be  added  a  large 
plot  on  Tenth  Avenue  between  53rd  and  54th  Streets,  be- 
longing to  the  Belt  Line  Company. 

Payment  for  these  additional  properties  was  made  in  the 
first  instance  in  part  from  current  funds  and  in  part  by  the 
issue  of  notes  of  the  Company,  but  it  is  to  be  remembered 
that  imder  the  First  Refunding  Mortgage  of  the  Third  Ave- 
nue Railway  Company  $12,092,000  of  its  First  Refunding 
Mortgage  4%  bonds  were  reserved  to  be  issued  from  time  to 
time  for  the  acquisition  of  property,  including  stocks  and 
bonds  of  other  companies,  or  for  additions,  improvements  or 
betterments. 

BOND  ISSUE. 

Under  this  clause,  the  company  made  an  application  to 
the  Public  Service  Commission  for  the  issue  of  $6,650,000 
of  these  bonds  in  paying  for  the  new  properties  above 
refeired  to,  and  to  recoup  the  Treasury  for  other  large  capital 
expenditures  which  had  been  made. 

Inasmuch  as  the  exhaustive  examination  of  these  expendi- 
tures by  the  Commission's  engineers  and  accountants  would 
require  much  time,  a  preliminary  order  was  procured  in 
March  1914  authorizing  the  issue  of  $4,000,000  of  these  bonds 
against  the  purchase  by  the  Thu-d  Avenue  Railway  Company 
of  $4,221,000  par  value  of  the  capital  stock  and  $1,702,000 
par  value  of  the  First  Mortgage  Bonds  and  certain  unsecured 
debts  of  the  New  York  City  Interborough  Railway  Company, 
and  $734,000  par  value  of  the  capital  stock  and  $1,750,000 
par  value  of  the  First  Mortgage  Bonds  of  the  Belt  Line  Rail- 
way Corporation.  The  $4,000,000  Third  Avenue  bonds  thus 
authorized  were  at  once  sold  at  public  offering  at  prices  which 
netted  the  Company  .S:},321,748  90,  being  somewhat  in 
excess  of  83.04 '/(,.  Tlw  proceeding,  so  far  as  it  involves  the 
conient  of  the  Commission  to  issue  bonds  to  cover  the  ex- 
pcrulilures  made  or  to  be  made  for  new  property,  additions, 
betterments  and  improvements,  is  .still  pending,  and  it  is 
anticipated  that  the  Commission  will  authorize  the  issue  of 
upwards  of  $1,2.50,000  additional  bonds  for  these  purposes. 

In  Fel>ruary  1914  the  Public  Service  Commission  author- 
ized the  Third  Avenue  Company  to  acquire  and  hold  .$150,000 
par  value  of  the  stock  of  the  Mid-Crosstown  Railway  Com- 
pany, Inc.;  and  in  April  1914,  in  payment  th(>refor,  the 
Third  Av(!nue  Railway  (.'oinpany  i.ssued,  with  tiio  consent  of 
the  Commission,  $180,000  par  value  of  said  bonds,  and  gave 
its  pronii.sKory  nolo  for  S2.">(),()00,  payable  in  ihn^c.  fqual 
annual  in.stallinc'nts  willi  interest  at  4%,  and  canceled  claims 
amounting  to  $.34,441  81  which  it  had  against  the  Mid- 
CroRHtown  ComF)any.  That  company  has  no  other  stock 
outHlanding,  and  on  the  completion  o  the  purcha.so  had  no 
indobtednoss  whatever. 

Tli(!  abovc-Mioiitioncd  slock  and  bo  of  llie  Bolt  Line 
Railway  Corporation  constitute  all  of         •  ut^landiiig  stock 


and  bonds.  They  were  acquired  by  the  Third  Avenue  Rail- 
way Company  at  a  total  cost  of  $2,723,043  99.  The  net 
earnings  of  the  Belt  Line  Company,  after  the  paj'inentof  5% 
interest  on  its  bonds,  amounted,  for  the  year  ending  June  30th 
1914  to  $23,886  17,  in  spite  of  the  heavy  losses  resulting  from 
the  extraordinary  snow-storms  of  February  and  March. 
During  the  three  months  ended  September  30th  1914  they 
amounted  to  $20,265  37. 

In  addition  to  the  above-mentioned  stocks  and  bonds  of 
the  New  York  City  Interborough  Railway  Company,  the 
Third  Avenue  Railway  Company  has  acquired  $194,000  par 
value  of  its  stock  and  $375,000  par  value  of  its  bonds;  and 
therefore  now  owns  $4,417,000  par  value  of  its  stock  and 
$2,132,000  of  its  bonds.  The  aggregate  cost  of  these  securi- 
ties and  of  certain  unsecured  debts  of  the  New  York  City 
Interborough  Railway  Company  was  $1,625,828  64.  $583,- 
000  par  value  of  its  stock  is  in  the  hands  of  the  public.  It 
has  no  other  bonds  outstanding  except  $87,000  held  in  the 
sinking  fund  provided  by  its  mortgage.  The  lines  of  the 
company,  so  far  as  it  is  now  practicable  to  construct  them, 
have  been  completed,  and  I,  as  contractor,  have  accounted 
and  been  released.  I  received  no  profit  or  compensation  as 
contractor.  The  receipts  of  the  company  are  showing  a 
gratifying  increase. 

Out  of  the  proceeds  of  the  said  $4,000,000  First  Refunding 
Mortgage  4%  Bonds  which  were  sold,  the  notes  of  the  com- 
pany were  paid,  resulting  in  a  reduction  of  annual  interest 
charges  of  about  $25,000.  The  total  amount  of  First  Refund- 
ing Mortgage  4%  Bonds  now  outstanding  is  $19,970,000. 

REDUCTION  OF  CAPITAL. 

The  Thu'd  Avenue  Railway  Company  held  $600,000  par 
value  of  the  capital  stock  and  $2,500,000  of  the  First  Mort- 
gage bonds  of  The  New  York  Westchester  &  Connecticut 
Traction  Company,  being  all  of  its  outstanding  stock  and 
bonds, which  had  been  purchased  at  a  total  cost  of  $375. 
The  capitalization  of  the  company  was  excessive,  and  accord- 
ingly the  Thu'd  Avenue  Railway  Company  canceled  $2,450,- 
000  par  value  of  its  bonds  and  consented  to  the  reduction  of 
its  capital  stock  from  $600,000  to  $200,000. 

MAINTENANCE  AND  DEPRECIATION. 

I  reiterate  what  I  said  in  the  last  report:  that  the  endeavoi 
of  the  company  is  to  maintain  the  whole  of  this  property  in 
the  highest  state  of  efficiency.  The  condition  of  the  buildings 
is  shown  by  the  fact  that  the  insurance  rates  are  less  than  one- 
half  what  they  formerly  were.  The  cars  are  cleaned  and 
carefully  inspected  every  day,  washed  once  a  week  with  a 
carbolic  solution,  and  at  the  end  of  every  10,000  miles  they 
are  taken  into  the  shops,  the  motors  taken  off  and  thoroughly 
overhauled,  and  whenever  anything  is  found  necessary  to  be 
done  it  is  done  forthwith.  The  fund  for  depreciation,  renew- 
als and  contingencies  has  remained  intact  and  the  payments 
into  that  fund  amount  to  $500,000  per  annum. 

BENEFIT  ASSOCIATION. 

On  the  30th  of  Juno  1914  the  Third  Avenue  Railroad  Em- 
ployees' Association  had  been  in  (>xistonco  for  a  period  of 
five  years  and  six  months.  During  that  time  there  has  been 
contributed  by  the  mombors  for  dues,  .$71,191  00,  and  I)y  the 
Companies,  $71,191  00.  3,000  members  have  been  paitl  for 
sick  benefits,  $39,186  75.  52  members  have  died,  their 
beneficiaries   in   each   case   receiving   $250  00. 

The  Association  Physician  has  given  froo  medical  advice 
in  upwards  of  9,000  cases.  On  June  30th  1914  the  Associa- 
tion had  to  its  credit  in  cash,  $4,89S  49,  and  in  sccuriticvs  (City 
of  New  York  Bonds),  $()9,0.")8  30,  or  a  total  of  .$73,956  79. 

During  the  year  ending  June  30th  1914,  725  cases  were 
relieved  l)y  the  payment  of  sick  benefits  amounting  to 
$11,432  00,  and  there  wore  ten  deaths,  the  bent^ficiaries  in 
each  case  receiving  $250  00.  The  Association  Physician 
gave  free  medical  advice  in  1,5(H)  (^ases. 

INSURANCE. 

On  December  29th  19i;{  an  agroom(>nt  between  the  Third 
Avenue  Railway  Systcsm  and  I  ho  Travelers  Insurance  Com- 
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pany  of  Hartford  went  into  effect.  Under  the  terms  of  this 
agreement  any  employee  of  the  Company,  who  elected  to 
take  the  insurance,  received  a  life  policy  of  $1,000  00,  and 
an  accident  policy  covering  permanent  disability.  The  pay- 
pent  on  these  policies  was  made  in  a  lump  sum  by  the  Rail- 
way Company  on  account  for  the  men  who  were  msured. 
The  cost  to  the  insured  in  a  case  of  membership  in  the  Benefit 
Association  was  15  cents  a  week,  and  of  those  who  were  not 
members  of  the  Association  24  cents  a  week.  Up  to  June  30th 
six  employees  died  and  the  beneficiaries  of  each  received 
$1,000  00  insurance. 

POWER  CONTRACT. 

This  contract  has  worked  satisfactorily  and  has  resulted 
in  a  saving  of  nearly  the  $50,000  00  a  year  which  was  antici- 
pated. 

NEW  CARS. 

Our  engineers  have  designed  9,  new  type  of  car  with  a 
seating  capacity  of  45,  as  against  51  in  the  standard  car, 
which  weighs  28,000  pounds,  as  against  38,000,  the  weight 
of  the  standard  car,  and  which  uses  about  one-third  less 
power  than  the  standard  car.  Fifty  of  these  cars  have  been 
ordered  and  will  be  installed  in  service  during  the  ensuing 
year.  They  will,  it  is  hoped,  be  entirely  paid  for  from  the 
proceeds  of  the  sales  of  old  cars.  Some  of  them  may  be 
seen  in  operation  on  149th  Street. 

PRINTING  ESTABLISHMENT. 

During  the  year  a  small  printing  plant  for  printing  trans- 
fers and  other  printing  of  the  Corporation  was  installed 
upon  a  piece  of  property  belonging  to  the  Company ,  which 
will  cost  about  $25,000,  and  it  is  expected  that  the  operations 
of  this  plant  will  save  the  Company  $25,000  a  year. 

FINANCES. 

I  add  hereto  a  balance  sheet  as  of  the  30th  of  June  marked 
"A"  and  an  Income  Account  for  the  year  endmg  June  30th 
marked  "B,"  showing  the  net  earnings  of  the  system  for  the 
year,  after  the  payment  of  all  interest  charges,  taxes  and  the 
sum  set  aside  for  depreciation,  to  be  $626,000.  These  state- 
ments and  all  our  accounts  have  been  audited  and  approved 
by  Messrs.  West  &  Flint.  This  is  a  decrease  from  the  fig- 
ures shown  for  the  previous  year,  but,  on  the  other  hand,  we 
have  paid  $281,000  additional  interest  on  the  Adjustment 
Bonds  for  the  current  year,  and  thez-e  have  been  during  the 
year  very  large  expenditures  for  paving  and  other  expenses 
caused  by  the  heavy  snow-storms  in  February  and  March. 
Roughly  speaking,  those  storms  cost  the  Company  upwards 
of  $300,000  for  the  actual  removal  of  snow  and  in  loss  of 
receipts. 

The  cash  on  hand  amounts  to  $1,603,829  81,  of  which 
$746,882  93,  together  with  500  Third  Avenue  First  Refund- 
ing Mortgage  4%  Bonds,  is  in  the  Depreciation  Fund; 
$531,117  81  is  in  the  Fund  for  the  payment  of  interest  and 
taxes  and  $325,829  07  is  in  the  current  account. 

TAXES. 

Under  this  head  there  is  only  to  mention  that  the  long 
litigation  with  that  ^vretched  body  called  the  State  Board  of 
Tax  Commissioners  has  been  concluded,  and  the  contention 
of  the  Company  in  respect  to  the  franchise  taxes  has  been 
finally  upheld  by  the  highest  Court  of  the  State. 

BUDGET. 

The  figures  submitted  on  January  1st  showed  the  necessity 
of  an  expenditure  of  upwards  of  $1,500,000  00.  It  is  too 
early  to  undertake  to  submit  an  exact  statement  of  what 
will  be  necessary  during  the  year  ending  June  30  1915,  but  it 
may  be  expected  that  a  very  large  amount  of  monej^  more 
than  enough  to  absorb  all  the  net  income,  must  be  expended 
on  the  property,  especially  for  pavements  required  l)y  the 
City,  particularly  in  the  Bronx,  where,  as  I  have  already 
said,  the  whole  community  is  changing  from  a  rural  or 
suburban  character  to  that  of  an  urban  district.  The 
burden  imposed  upon  the  Company  by  these  paving  charges 
is  very  great,  and  it  is  a  fair  question  whether,  under  the 
entirely  changed  conditions  which  are  now  prevailing  in 
this  City,  the  railways  should  not  be  relieved  from  at  least 
part  of  the  burdens  imposed  upon  them  when  their  charters 
were  obtained. 

The  City  authorities  are  not  yet  prepared  to  agree  that 
legislation  ought  to  be  had  which  would  relieve  the  Railway 
Companies  of  part  of  this  burden,  but  they  are  considering 
the  matter,  and  in  time,  I  think,  some  relief  may  be  hoped 
for.  The  City  does  not  prote(;t  the  railroad  tracks  as  it 
should  from  recldess  use  by  trucks,  automobiles  and  all  sorts 
of  heavy  traffic-,  and  there  is  not  among  the  owners  of  such 
vehicles  the  least  attempt  made  to  protect  the  railway 
pavements.  On  the  contrary,  during  snow-storms  they  use 
the  railway  tracks,  which  arc  alone  perfectly  clear,  to  the 
exclusion  of  the  rest  of  the  street  which  they  might  easily 
use,  and  I  am  bound  to  add  that  the  worst  offender  in  this 
particular  is  the  Fifth  Avenue  Omnibus  Compan3%  which 
last  winter  used  the  tracks  of  this  Company  for  a  month 
without  permit,  apology  or  payment,  and  never  even  an- 


swered my  suggestion  to  them  that,  as  they  were  destroying 
oxu"  pavement,  they  should  pay  part  of  the  cost  of  replacing 
it. 

Finally,  I  think  I  should  reiterate  the  views  heretofore 
expressed  that  dividends  should  only  be  paid  when  the  money 
is  in  the  bank  with  which  to  pay  them,  and  there  is  no  prior 
claim  upon  it,  and  also  that  no  additional  bonds  should  be 
issued  by  the  Company  except  for  the  acquisition  of  entirely 
new  property,  which  will  earn  rather  more  than  legal  interest 
on  the  par  value  of  the  bonds  issued  to  acquire  it. 

F.  W.   WHITRIDGE, 

President. 


"A" 

CONSOLIDATED  BALANCE  SHEET  THIRD  AVENUE   RAILWAY 
COMPANY  AND  CONTROLLED  COMPANIES  JUNE  30   1914. 

ASSETS. 

Railroads,  Plant  and  Equipment $81,325,645  37 

Special  Deposits: 

Sinking  Funds $60,301  34 

With  Comptroller  City  of  New  York 83,562  35 

Other 1,362  52 

145,230  21 

Current  Assets: 

Cash— General $8.56,946  88 

Cash  on  Deposit  for  Matured  Interest 497,467  50 

Ca.sh  and  Securities — -Fund  for  Depreciation 

and  Contingencies 1,152,981  04 

Accounts   Receivable 239,042  28 

Material  and  Supplies 510,218  00 

3,256,655  T 

Deferred  Debit  Items: 

Construction  in  Process $329,381  71 

Insurance  Premiums  and  Rents,  Unexpired 

Proportion 51,941  47 

Unamortized  Debt  Discount  and  Expense..       909,875  50 

Miscellaneous 148.249  78 

— —     1,439,448  48 

Total. .$86,166,979  74 

LIABILITIES. 
Capital  Stock: 

Third  Avenue  Railway  Company  Stock  ..$16,590,000  00 
Stocks  of  Controlled  Companies  in  Hands 

of  Public 622.900  00 

$17,212,900  •• 

Funded  Debt: 

Third  Avenue  Railway  Company  Bonds  _  .547,506,000  00 
Bonds  of  Controlled  Companies  in  Hands 

of  Public 7,079.000  00 

54,585,000  00 

Notes  Payable: 

I.ssued  for  Purchase  of  Securities 250,000  0# 

Current  Liabilities: 

Accounts  Payable $291,770  81 

Due  Employees — For  Wages  and  Deposits.  50,602  53 

Interest  Matured  and  Unpaid 519,257  49 

Interest  Accrued,  Not  Due 672,467  46 

TaxesAccrued 442,437  46 

■  1,976,535  75 

Deferred  Credit  Items 8,097  00 

Reserves: 

For  Adjustments,  Depreciation  and  Con- 
tingencies and  Sinking  Funds $10,327,912  60 

Excess  of  Par  Value  over  Co.st  of  Controlled 
Companies'  Securities  Owned:  less.  Net 
Deficits  of  those  Comapnies,  relating 
prior  to  January  1  1912— Deduct 99,491  33 

10,228.421  27 

Surplus: 

Balance  at  .Tuly  1  1913 $1,349,450  93 

Less — Profit  &  Loss  Charges.         69,731  02 

$1,279,719  91 

Net  Income  for  the  Year  Ended  June  30 

1914 626,305  81 

1,906,025  72 

Total --- $86,166,979  74 


"B" 

CONSOLIDATED    STATEMENT    OP    INCOME    THIRD    AVENUE 

RAILWAY  COMPANY  AND  CONTROLLED  COMPANIES 

YEARS    ENDED    JUNE    30    1914    AND     1913. 

Inc.  (  +  )  or 
Operating  Revenue:  1914.  1913.  Dec.  (. — ). 

Revenue  from  Transporfn$10, 4.56, 705  17     $9,742,345  40    +$714,359  77 
Revenue  from  Other  Oper.         401,510  86  375,501  96        +26,008  90 

Total  Operafg  Revenue  $10,858,216  03  $10,117,847  36   +$740,368  67 

Operating  Expenses: 

Maintenance  of  Way  and 

Structures                 $1,012.646  16         $838,620  95    +$174,025  21 

Maintenance  of  Equipm't.  713.003  13           614,792  51        +98.210  62 

DeprcL-iation 511.2.-)0  00           461. ,500  00        +49,7,50  00 

Power  Supply 779.1.30  78           794.484  43       —15.3.53  65 

Operation  of  Cars 2,849.929  66       2,580,920  11      +269,009  55 

Injuries    to    Persons    and  

Property 614,609  10           .533.808  45        +80.800  65 

General  and  Miscellaneous  „„ 

Expenses 525,466  47           .526,012  33             —545  86 

Total  Opcrat'g  Expenses  $7,006,035  30     $6,350,138  78    +$6.55.896  52 

Net  Operating  Revenue $3,852,180  73     $3,767.708  58      +$84,472  15 

Taxes.. .. 730,784  41  725,693  34  +5.091  07 

Operating   Income $3,121,396  32     $3,042,015  24     $+79,38108 

Interest  Revenue.. 75,215  44  70,170  14  +5,045  30 

Gross  Income $3,196,611  76     $3,112,185  38     +$84,426  38 

Deductions  from  Gross  Income: «  .  „.„  „„„  .». 

*aIntorest  in  Funded  Debt  $2,368,071  92  $2,027,462  88  $+340,609  04 

Interest  on  Notes 1.34.173  31  107.2.36  48        +26.936  83 

Rent  Deductions,  Etc 38.060  72  .30, .527  98          +7.532  74 

Reserve  for  Sinking  Fund.  30.000  00  ,30.000  00 

Total  Deduction.?. $2. 570, .305  95     $2,195.227  34    +$.375.078  61 

Net  Income $626.305  81        $916,958  04  —$290.6,52  23 

*  Includes  Interest  on  .Adjustment  Income  Bonds  at  5%  for  the  year 
1914  and  3  3i%  for  the  year  1913. 

a  Does  not  include  Interest  on  Certificates  of  Indebtedness  of  the  Dry 
Dock  East  Broadway  &  Battery  Railroad  C3ompany. 

Note. — Operations  of  Belt  Line  Railway  Corporation  are  included  for.the 
full  year  of  1914  and  from  March  22nd  to  June  30th  of  the  year  1913. 
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ATLANTIC  COAST  LINE  RAILROAD  COMPANY 


ANNUAL  REPORT— FOR  THE  YEAR  ENDING  JUNE  30  1914. 


Richmond,  Va.,  November  17  1914. 
To  the  S'ockholders  of  the  Atlantic  Coast  Line  Railroad  Company: 
The  Board  of  Directors  of  the  Atlantic  Coast  Line  Rail- 
road Company  respectfully  submit  the  following  report  for 
the  fiscal  year  ended  June  30  1914: 

Mili-s  owned  June  30  1913- 4.495.27 

Milos  not  owned  but  operated  under  lease  and  trackage 

contracts 128.66 

4.623.93 
7.05 


Miles  owned  but  not  operated  by  this  Company 

Milesopcrated  June  30  1913.-- - .--4,616.88 

Miles  added  durinp  fiscal  year 

Cooper  River  Branch,  near  Ashley  Junction,  S.  C 2.16 

Central  RR.  Connection.  Sumter,  S.  C 0.78 

Between  Elliott  and  Lucknow.  S.  C,  account  re-survey.  0.28 

Savannah  \^niarf  Branch,  Savannah,  Ga 2.04 

Trackage  right,  Albany,  Ga 0.17 

New  line.  Composite  to  Export  Terminal,  Jacksonville, 

Fla 4.13 

Sanford  and  Everglades  Branch,  near  Sauford,  Fla 9.36 

New  line.  Archer  to  Morriston,  Pla 20.21 

New  line,  DunncUon  to  "Wilcox,  Fla 50.13 

89.26 
Less; 

Between  Richmond  and  Va.-N.  C.  State  Line, 

account  ro-survey 0.30 

James  River  Branch,  Va.,  operated  by  R.  F.  &  P. 

RR.   Co 4.55 

Change  of  connection.  Petersburg  Belt  Line,  Va.   0.76 
Between  Tarboro  and  Plymouth,  N.  C,  account 

re-survey 0.11 

Between  Eutawville  and  Ferguson.  ,S.   C,  rail 

taken  up  accoiint  re-location  of  depot 0.63 

Change  of  line.  Chattahoochee  River,  Ga.-.\la-.   0.19 
Moncrief    to    Export    Terminals,    Jacksonville, 

Fla.,  trackage 4.30 

Between  Sanford  and  Lake  Charm,  Fla.,  accoxmt 

re-survey 0.29 

Between  ICissimmee  and  Apopka,  Pla.,  account 

re-survey 0.32 

Archer  to  Morriston,  Fla.,  trackage 19.62 

Line  shortened  by  Archer  to  Morriston  construc- 
tion     1.22 

Spurs  to  mills  and  factories 12.80 


45.09 


44.17 


Total  miles  operated  June  30  1914 4.661. 05 


Average  mileage  operated  during  year 4,646.45 


Mileage  owned  June  30  1914 4.567.74 


Double-track  mileage  June  30  1914 269.80 


INCOME  ACCOUNT 


1914. 

Operating  revenues .$30,832,779  57 

Operating  expenses  and  taxes  27,773,246  96  

Net  operating  revenues,  less 

taxes $9,059,532  61  $10,036,062  67 

Auxiliary  operations — Deficit ^9,640  01         

$9,049,892  60 

Other  Income 4,056,042  21 

Gross  income- $  13.1 05793 4~8i 

Interest  and  rentals- 5,598,695  08 

$7,507,239  73' 
Miscellaneous  deductions 

from  income 178,231  98 

Net  income- -.  $7,329,007  75 


1913. 

$38,123,071  51 

26,087,008  84 


$10,036,062  67 
3J21,908  18 

$13,757,970~85 
5,-554.434  43 


Inc.   (+)   or 

Dec.  {— ). 
+$709,708  06 
-1-1,686,238  12 

—$976,530  06 
4-9.640  01 

—$986,170  07 
^334,134  03 

—36.52,038  04 
+  44,260  65 


.$8,203,536  42    —$696,296  69 


320,333  84 


-142,101  86 


$7,883,202  58    —$554,194  83 


INTEREST   AND    RENTALS. 

1914. 

Interest  on  funded  debt $5,393,362  76 

Interest  on  certificates  of  indebtedness 9,711  32 

Intertst  on  equipment  trust  bonds  of  March  1 

1907 61,42000 

Interest  on  equipment  trust  bonds  of  Dec.  1 

1911 91,87500 

Interest  on  Brunswick    &     Western    income 

bonds 2,0,50  00 

Rentals - 40,276  00 


1913. 
$5,319,935  43 
9,378  00 

79,420  00 

103,125  00 

2,300  00 
40,276  00 


$5,598,695  08     $5„5.54,434  43 


DIVIDENDS. 

Dividend.s  were  paid  as  follows  during  the  year: 

"  ■"       ■•    ■■         5  per  cent $9,925  00 

7  per  cent $4,799,032  00 


To  I'n-fcrri'd  .Slockholders 
To  (."onimon  Stockholders, 


OPERATING  REVENUES. 


I'r.-lght $24,825,312  87 

Pass.  jii.'.r 9,212,170  ,30 

Expr.s.^ 1,287,008,52 

Mall 6.52,986  3S 

ExccsH    BagKagc 116.473  10 

MlHcellancouH 738,828  40 


1913. 

$24.4(l7„523  25 

8,931,836  16 

1,268,749  86 

620,827  08 

110.312  .52 

693,822  64 


Increase. 

.$327,789  62 

280, .334  14 

18.2.58  66 

32.1.59  30 
6.160  .58 

45,005  76 


Per 
Cent. 
1 .34 
3.14 
1.44 
5.18 
5.58 
6.49 


Total $36,832.779  57     $36,123,07151     .$709,708  06       1.96 


OPERATING    EXPENSES    AND    TAXES. 


191  1. 
Maintenance  of  way 

and   HiriiclurcM $5,116,944  18 

Maiiti-n:iiici)  of  equip- 
ment      6.094.705  82 

Traffic  cxpcnHCii 619. H20  81 

TranHporta'n   exponscs  13.118.265  62 
General  expinKian 1,232.351  10 


1913. 

$4,007.3.56  75 

5..581.:{07  29 

f  118.144  .52 

12.821.6.36  13 

947,086  90 


Increase. 

$449. .587  43 

51 3. .398  53 
31,676  29 
296.629  49 
285,264  26  .30.12 


Per 

Cent . 

9.63 

9.20 
5.12 
2.31 


TaxM 


$26,212,087  59  S24.635„531  ,59  $1.. 576. .5.50  00     6.40 
.      1..5f.l.l.59  37        1.451.477  25  inci.r,H2  12     7.56 


Total. 


12     6.46 


Op'T.iili,'.-  r.  .,    ,ii,-.  i,,,-,.  risfd 5709.708  00,  or  1.90% 

Oi..Tiii:iK  I -.1.1  ,,^r.s  inir.-.i.L'd 1,. 570, .5.50  00,  or  0.40» 

Taxm  Itirn-.iHwl I09.6H2  12.  or  7. ,50 

■•t  operailiiK  revcmuos,  luM  taxts,  docreasod 970,530  00,  or  9.73 

Th(^  ratio  of  operating  oxpensoa  and  taxes  1o  opci-.tting 
■evenu(^H  wius  7."). 40  i)er  cent,  as  coini>arod  with  72.21i  per 
•ent  for  tho  previous  year. 


The  increase  in  operating  expenses  is  due  largely  to  in- 
creases in  wages  and  to  cost  of  valuation  work. 

PROPERTY  INVESTMENT  AND  RATE  OF  RETURN. 

The  following  statement  shows,  for  each  year,  the  amount 
of  investment,  the  amount  of  net  income  applicable  to  bond 
interest,  dividends,  improvement  of  property  and  strength- 
ening of  credit,  and  the  rate  of  return  which  such  net  income 
represents  on  the  amount  of  the  investment: 


Year  Ended 
June  30. 

Prooerty 
Investment.* 

Income  Applicable 
to  Bond  Interest, 

Dividends,  Improve- 
ment of  Property 
and  Strengthening 
of  Credit. 

Per  Cent 
Income  on 

Properly 
Investment. 

1905 

$177,251.536  25 
180.866.539  47 
187,519,495  52 
188,914,505  22 
196,606,199  09 
196,6.32.216  45 
201,239.805  66 
205.319.088  67 
217.281,916  62 
222,149,101  91 

$10,309,883  67 
10, .542, 182  75 
9,002,929  34 
9,131,634  48 
10,979,931  19 
12,934,306  80 
13,061,766.59 
12.785.780  55 
13.757.970  85 
13.105.934  81 

5.82 

1906        -      

5.83 

1907    -    - . 

4.80 

1908 

1909 

4.83 
5  58 

1910 

6.58 

1911 

6.49 

1912      . 

6.23 

1913      - 

6.33 

1914 

5.90 

Annual  average,  - 

$197,378,.343  49 

$11,561,232  10 

5.86 

*  The  Property  Investment  does  not  include  either  Cash  or  Material  and 
Supplies  on  hand. 

INDUSTRIAL. 

During  the  year  a  demonstration  car,  containing  an  exhibit 
of  agricultural  resources  of  the  six  States  through  which  your 
line  runs,  accompanied  by  your  Agricultural  and  Immigra- 
tion Agent,  was  sent  to  the  Canadian  Exposition,  at  Toronto, 
and  to  State  Fairs  in  New  York  and  New  England.  The 
representatives  of  this  Department  who  accompanied  the 
car  reported  a  gratifying  interest  in  the  exhibit  by  a  large 
number  of  prospective  settlers. 

A  number  of  land  companies  have  been  organized  during 
the  year  in  the  territory  served  by  your  line,  which  are  de- 
voting their  energies  to  the  sale  of  farm  lands  to  home- 
seekers.  The  State  and  Federal  Agricultural  Departments 
have  shown  increasing  activity  in  their  stimulation  of  agri- 
cultural development,  through  demonstration  agents,  farm- 
ers' institutes  and  other  agencies,  and  all  of  these  activities 
are  meeting  with  the  hearty  co-operation  of  the  Agricultural 
and  Immigration  Department. 

There  were  2,913  heads  of  families,  engaged  in  agricultural 
or  industrial  pursuits,  located  on  your  line  during  the  year. 

There  were  207  new  industries,  including  mills,  factories  and 
various  manufactories,  located  on  your  line  during  theyear. 

There  were  252  industrial  side-tracks  or  extensions  con- 
structed during  the  year  to  reach  new  plants  or  to  extend 
those  already  in  existence. 

Representatives  of  the  Agricultural  and  Immigration  De- 
partment have  devoted  a  large  portion  of  their  time  to  at- 
tendance upon  State  Fairs,  Agricultural  Meetings,  Farm 
Demonstration  Meetings,  Drainage  and  Irrigation  Conven- 
tions, Chambers  of  Commerce,  Good  Roads  Associations, 
and  other  conferences  of  like  nature,  where  they  have  had 
an  opportunity  to  come  in  personal  touch  with  patrons  and 
prospective  patrons  of  the  road,  which  has  proven  of  mutual 
benefit. 

CAPITAL  ACCOUNT. 

Common  stock  outstanding  June  30  1914,  $68,558,000,  an 
increase  of  $800,  which  was  issued  in  exchange  for  $1,080 
Convertible  Debenture  Bonds  retired. 

Preferred  Stock  outstanding  Juno  30  1914,  $196,700,  a 
decrease  of  $1,800,  which  was  retu-ed  by  the  issuance  of 
$2,200  of  (new)  Four  Per  Cent  Certificates  of  Indebtedness. 

By  action  of  Stockholders  and  Directors  at  meetings  hold 
April  1  1914,  the  Unifieul  Four  Per  Cent  Gold  Mortgage, 
dat(!d  November  16  1909,  was  closed,  and  no  additional  issue 
of  bonds  can  hereafter  be  made  under  that  mortgage.  At 
the  same  meetings,  a  new  General  Unified  Gold  Mortgage 
was  authorized,  practically  similar  to  the  closed  mortgage  in 
terms  and  authorized  amount,  except  that  bonds  issued  there- 
under, instead  of  being  limited  to  a  inaxiituim  iiiti>rest  rate 
of  4  per  cent,  can  bo  issued  in  series  b(>ariiig  different  rates 
not  (;x(;eediug  6  per  cent,  as  may  bo  fixed  from  time  to  time 
by  the  Board  of  Directors. 

Under  n^solution  adopted  by  the  Board  of  Directors  an 
issue  of  $30,847,484  09  of  Series  "A"  Four  and  Otie-half 
P<ir  Cent  Bonds  and  $100,(K)()  of  Series  "B"  Four  Per  Cent 
Bonds  was  authorized,  and  holders  of  .'J3(),847,4S4  09  Unified 
lionds  have  been  offenul  for  a  limited  time  the  privil(>go  of 
ex(;hanging,  par  for  par,  said  bonds  for  Series  "A"  Four  and 
On<?-luiif  Per  Cent  iionds,  and  tho  holders  of  (new)  Four 
P(!r  ('ent  Certifieates  of  Iridebtculness  wcvo  offered  th« 
privilege,  until  July  1  1914,  of  exclianging,  par  for  par,  said 
Certificates  for  Series  "B"  Four  Per  Cent  Bonds. 

UNIKIICI)   MORTGAOIC   FOUR   PER  CKNT   BONDS. 

Outst.indlnK  .lime  30  191  i    -$25,209,.584  S« 

Issued  between  July  1   1913  and  April  1  1914  for  additions 

and  betterments 5,637.899  7« 

$30,817,484  •• 
Retlr(«l  to  June  30  1911.  by  l.ssuanro  of  like  amount  of  ( Ion 
oral  UniritKl  MorlKagc  Scrlus  "A"  Four  uiid  One  liiilf  Per 
Cent  Bonds _20.279.4.M  M 

Outstanding  Juno  30  1914 $4. .568,000  Of 
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GENERAL  UNIFIED  MORTGAGE  BONDS. 

Outstanding  June  30  1914,  Series  "A,"  Four  and  One-half 

Percent $26,279,484  09 

Outstanding  June  30  1914,  Series  "B,"  Four  Per  Cent 100,000  00 

$26,379,484  09 

CONVERTIBLE   DEBENTURE   FOUR  PER  CENT  GOLD  BONDS. 

Outstandin;?  June  30  1913 $4,484,015  00 

Retired  by  issuance  of  $800  Common  Stock -.  1,080  00 

Outstanding  June  30  1914. -  $4,482,935  00 

(NEW)   FOUR   PER  CENT  CERTIFICATES  OF  INDEBTEDNESS. 

Outstanding?  June  30  1913 - $232,900  00 

Issued  to  retire  $1,800  Preferred  Stock 2,200  00 

$235,100  00 
Retired  by  issuance  of  like  amount  of  General  Unfled  Mort- 
gage, Series  "B."  Four  Per  Cent  Bonds 100,000  00 

Outstanding  June  30  1914 $135,100  00 


EQUIPMENT  TRUST  OBLIGATIONS. 

There  were  paid  during  the  year  $450,000  of  Equipment 
Trust  Four  Per  Cent  Bonds,  Series  "A",  and  $250,000  of 
Equipment  Trust  Four  and  One-Half  Per  Cent  Bonds, 
Series  "B",  leaving  Equipment  Trust  Bonds  outstanding 
June  30  1914,  as  follows  : 

$1,348,000  4%       Bonds,  Series  "A". 
1.875,000  4>i%  Bonds,  Series  "B". 

There  were  no  other  changes  in  the  securities  of  your 
Company . 

CHANGES  IN  HOLDINGS  OF  COMPANY'S  OWN  SECURITIES  IN 
ITS  TREASURY. 

In  Company's  Treasury,  Unpledged.  June  30  1913 — 

Unified  Mortgage  Four  Per  Cent  Gold  Bonds $15,542,584  36 

First  Consolidated  Mortgage  Four  Per  Cent  Gold  Bonds.     2,438,750  00 

$17,981,3.34  36 
Unified  Mortgage  Four  Per  Cent  Gold  Bonds  issued  by 
Trustee  to  reimburse  this  Company  for  expenditures 
for  Additions  and  Betterments 5 ,637 .899  73 

$23,619,234  09 
Less  First  Consolidated  Mortgage  Four  Per  Cent  Gold 

Bonds  sold  at  93  net  and  interest 2,000,000  00 

$21,619,234  09 

In  Company's  Treasury,  Unpledged,  June  30  1914 — 

General  Unified  Mortgage,  Series  "A",  Four  and  One- 
Hcilf  Per  Cent  Gold  Bonds  (issued  in  exchange  for  like 
amount    of    Unified    Mortgage    Four    Per    Cent    Gold 

Bonds) $21,180,484  09 

First  Consolidated  Mortgage  Four  Per  Cent  Gold  Bonds.        438,750  00 

$21,619,234  09 


R-\IL  RELAYING  AND  INCREASE  IN  SIDE  TRACKS  AND  YARD 

TRACKS. 

There  wore  laid  during  the  year  7.46  miles  of  additional 
industrial  tracks  and  48.77  miles  of  side  and  yard  tracks, 
a  total  of  56.23  miles. 

There  were  relaid  276.38  miles,  or  6.0  per  cent  of  total  of 

main  and  branch  line  mileage,  as  follows  : 

Miles. 

New      85-pound   rail 175.12 

Relay    75       "       "     3.69 

70      "        ■■     ..- 97.57 

276.38 

NEW  CONSTRUCTION. 

Second  track  was  completed  upon  dates  given  : 

Roanoke  River  to  Pleasant  Hill,  N.  C 7.56  mUes — July   1913 

Falling  Creek  to  James  River,  Va 5.77     "     • — Aug.  1913 

Lanes  to  Santee  River  Viaduct.  S.  C 4.36     "     —Feb.   1914 

Collier,  Va.,  to  Pleasant  HUl,  N.  C 48.43     "     —June  1914 

Selma  toParkton,  N.C 61.74     "     —Nov.  1914 

127.86  miles. 

The  new  line  between  Dunnellon  and  Wilcox,  Fla.,  a 
distance  of  50.13  mUes,  was  completed  and  put  in  operation 
in  February  1914. 

The  new  line  between  Archer  and  Morriston,  Fla.,  a 
distance  of  20.21  miles,  was  completed  and  put  in  operation 
in  October  1913. 

Contract  was  awarded  in  March  1914  for  the  construction 
of  line  between  Milldale  and  Eastport,  Fla.,  a  distance  of 
4.3  miles,  to  reach  the  lumber  plant  of  the  Carpenter-O'Brien 
Company.  This  line,  crossing  both  Trout  Creek  and  Cedar 
Creek  on  wooden  pile  trestles  with  steel  draw  spans  at  the 
channels,  was  completed  in  October  1914. 

A  line  was  constructed  from  Composite  to  Eighth  Street, 
Jacksonville,  Fla.,  a  distance  of  2.57  miles,  thus  making  a 
continuous  line  from  Aloncrief,  Fla.,  to  Jacksonville  Export 
Terminals,  a  distance  of  7.46  miles.  This  enables  j'our 
Company  to  reach  its  Export  Terminals  over  its  own  rails 
and  to  discontinue  the  use  of  tracks  of  the  St.  Johns  River 
Terminal  Company. 

EQUIPMEN'T   REPLACEMENT  ACCOUNTS. 
Credits  During  the  Year — 
From  Operating  Expenses  : 
Depreciation — 

i-'or  locomotives $279,027  16 

For  pass(!nper  train  cars 76 .852  60 

For  dining  cars 3.923  86 

For  freijjht  train  cars 679,378  .54 

For  work  equipment 17,739  68 

For  floating  equipment 3,306  12 

$1,060,227  96 

From  Operating  Expenses  : 

Renewals,  Equipment  Oeslroyed  or  Sold — 

For      9  loco.iiotiviss $15.935  68 

For    11  passenger  train  cars 12.769  54 

For  917  freight  train  cars 71,.542  89 

For    51  work  equipment  cars 8,633  89 

108,882  00 

$1,169,109  96 


Charges  During  the  Year — 

For  cost  value  of  equipment  retired  by  destruc- 
tion, sale  or  transfer  to  other  classes $758,082  50 

Less  value  at  which  equipment  was  transferred 

to  other  classes 35,222  73 

$722,859  77 

Cared  For  as  Follows — 

From  operating  expenses,  renewals $108,882  00 

From  accrued  depreciation 415.424  47 

From  salvage,  fire  insurance  and  foreign  roads.   198,553  30 

$722.859  77 

Cost  of  transferring  equipment  to  other  classes $6 ,679  64 


The  following  table  shows  the  equipment  owned,  or  leased 
under  car  trusts,  on  hand  at  the  close  of  each  year  : 


1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

Locomotives . . 

son 

545 

641 

672 

669 

C63 

686 

719 

777 

814 

Passenger  train 

cars 

523 

530 

504 

606 

602 

605 

603 

640 

671 

670 

Freight      train 

cans 

15.530 

18.108 

23.009 

24.06S 

24,508 

24,581 

25,472 

27.510 

29,210 

29,883 

Work       equip- 

ment  

4.50 

449 

593 

600 

657 

773 

847 

946 

975 

1.070 

There  were  purchased  and  put  in  service  during  the  year  : 


46  Locomotives. 
8  Steel  Dining  Cars. 
4  Steel  Mail  and  Express  Cars. 
4  Steel    Passenger    and  ^.  Baggage 
Cars. 
12  Steel  Coaches. 
900  Bo.'c  Cars. 
100  Automobile  Cars. 


565  Flat  Cars. 
25  Phosphate  Cars. 
25  Caboose  Cars. 

8  Log  Cars. 
50  Ballast  Cars. 
1  Steam  Wrecking  Crane. 

1  Ditching  Machine. 

2  Air  Dump  Cars. 


In  addition  to  equipment  enumerated  above,  orders  were 
placed  during  the  year  for  the  following  : 


6  Steel  Coaches. 

4  Steel  Mail  and  Express  Cars. 


5  Steel  Express  Cars. 
100  Steel  Logging  Cars. 


GENERAL  REMARKS. 

The  large  increase  in  Operating  Expenses  of  $1,576,556  is 
largely  accounted  for  by: 

Increases — 

In  payrolls $518,763  00 


In  valuation    expenses. 

In  creosoting  cross  ties 

In  equipment  renewals 

In  equipment  depreciation. 
In  cost  of  fuel. 


195,991  00 

160.000  00 

76.200  00 

69,719  00 

93,722  00 

In  materials  for  equipment  repars 289,211  00 


Aggregating $1,403,606  00 


There  were  expended  during  the  year  for  Additions,  Better- 
ments and  New  Construction $5,865,629  26 


There  were  sold  during  the  year  $2,000,000  First  Consolidated 

Mortgage  Four  Per  Cent  Gold  Bonds  at  93  net,  yielding. .$1,860,000  00 


The  extension  of  double  track  was  continued  and  66.12 
miles  were  completed  and  put  in  operation  prior  to  June  30 
1914,  and  61.74  additional  miles  were  completed  this  fall. 
This  gives  the  Atlantic  Coast  Line  Raih'oad  Company  331.54 
miles  of  double  track. 

Automatic  electric  block  signals  were  put  in  operation 
during  the  year  for  the  protection  of 

75.56  miles  of  double  track  and 
8.98  mil  ;s  of  single  track  j 


84.54  miles. 


This  will  make  244.40  miles  of  double  track  and  11.32 
miles  of  single  track  protected  by  automatic  electric  block 
signals,  a  total  of  255.72  miles. 

The  replacement  with  modern  structures  of  nine  important 
bridges,  too  light  for  your  present  motive  power  and  rolling 
stock,  was  completed  during  the  year.  Five  more  will  be 
completed  this  fall  and  one  other  has  been  contracted  for. 

All  Additions,  Betterments  and  New  Construction  au- 
thorized by  the  Board  of  Directors  will  be  completed,  as 
provision  has  been  made  for  the  funds  required  to  pay  for 
all  this  work.  It  will,  however,  be  impossible  to  authorize 
further  new  constructions  or  betterments  untU  business 
again  resumes  its  normal  course  in  our  territory  and  money 
again  becomes  available  upon  reasonable  terms.  This  de- 
lay is  unfortunate,  as  the  preliminary  work,  including  the 
securing  of  rights  of  way  for  several  important  extensions 
and  improvements,  has  been  completed. 

Your  Company  is  a  large  carrier  of  cotton,  tobacco  and 
naval  stores,  and  the  conditions  in  Europe  have  aheady 
been  reflected  to  a  marked  degree  in  its  earnings.  It  will  be 
necessary,  in  order  to  offset  this  loss  in  revenue,  to  inaugu- 
rate a  strict  policy  of  retrenchment  and  curtailment  of  ex- 
penses, and  we  would  ask  the  co-operation  and  support  of 
our  Stoeldiolders  and  of  the  Public  in  aiding  us  to  meet 
this   situation. 

There  has  been  a  heavy  increase  in  empty  freight  ear  mile- 
age of  17.2  per  cent,  duo  mostly  to  the  increase  of  idle  cars, 
which  makes  it  seem  desirable  to  return  foreign  cars  to  own- 
ers, instead  of  holding  them  or  sending  them  for  load.s.  This 
has  increased  expenses  by  increasing  both  car  and  train  miles 
without  yielding  any  revenue  and  is  a  heavy  burden  whick 
increases  instead  of  diminishing  in  hard  times.  This  dead 
mileage  accrues  not  only  to  the  foreign  raod  but  also  to  th« 
home  road,  which  generally  has  to  haul  the  empties  to 
points  of  loading. 

J.  It.  KENLY,  President. 

H.  WALTERS,  Chairman. 


1538 


THE    CHRONICLE 


[Vol,  xcix 


COMPARATIVE  GENERAL  BALANCE  SHEET. 

Assets* 
Property  Investment —  '  June  30  1914.      June  30  1913. 

Road  and  Equipment: 

Investment  to  June  30  1907:  „  „„„._„ 

Koad  $118,942,804  70  $118,942.804  70 

Equipment 25.803,719  39       25,803,719  39 

$144,746,524  09  $144,746,524  09 
Investment  since  June  30  1907:  „„_  ^„ 

Road       $18,188,185  33     $14,486,085  43 

Equipment 12,622.964  17        10,4.59,4,'i4  81 

General  Expenditures 259,931  50  259,931  50 

$31,071,08100     $25,205,45174 


$175,817,605  09  $169,951,975  83 
Reserve  for  Accrued  Depreciation— Cr...      10,368,020  31         9,292,832  24 

$165,449,584  78  $160,659,143  59 
Securities: 

Securities  of  Proprietary,  Affiliated  and 
C^ontroUed  Companies — Unpledged: 

Stocks $147,346  31  $145,440  06 

Other  Investments: 

Miscellaneous  Investments: 

Physical  Property 749,318  68  796,910  83 

Securities— Pledged.  Stock 51.674.220  58       51,674,220  58 

Securities— Unpledged 4.128,631  56         4,009.231  56 

$56, .552, 170  82     $56,480,362  97 


Total -$222,149,101  91  $217,284,946  62 


),246,633  41     $12,101,272  01 


Working  Assets — 
Cash 

Securities   Issued   or  Assumed — Held   in 
Treasury: 
Funded  Debt.  Par  Value 21,619,2.34  09       17,981,334  36 

Marketable  Securities: 

Stocks  129,009  79  129,009  79 

Funded  Debt 3,147,592  38         3,016,592  38 

MisceUaneous 12,000  00  13,000  00 


Loans  and  Bills  Receivable 

Traffic  and  Car  Service  Balances  due  from 

Other  Companies 

Net  Balance  due  from  Agents  and  Conduc- 

duc  tors 

Miscellaneous  Accounts  Receivable 

Materials  and  Supplies 

Other  Working  Assets 


$3,288,602  17 
$57,284  54 

693,6.54  62 

485.827  77 

1,050,388  14 

2,872,667  14 

31,469  24 


$3,158,602  17 
$43,679  90 

556,235  26 

565.286  20 

957,353  64 

2,549,607  48 

50,199  99 


Total $39,345.76112     $37,963,57101 


Accrued  Income  Not  Due — 
Unmatured  Interest,  Dividends  and  Rents 

Receivable $1,437,210  50       $1,408,75154 


Deferred  Debit  Items — 
Advances: 

Temporary   Advances   to    Proprietary, 

Affiliated  and  Controlled  Companies.     $3 ,121 ,204  59 

Working  Funds 19,495  94 

Other  Advances 


Special  Deposits — Bonds. 
Special  Deposits — Cash.. 


Cash  and  Securities  in  Sinking  and  Re- 
demption Funds 

Cash  and  .Securities  in  Insurance  and 
Other  Reserve  Funds 

Other  Deferred  Debit  Items 


.$3,140,700  53 

$.591,000  00 

5.500  00 

$596, .500  00 

$273,833  33 

262,001  39 
974,848  81 


.$2,317,925  51 

15,700  56 

25  00 

$2,333,651  07 

$591,000  00 

9,511  18 

$600,511  18 

$173.8.33  33 

220.367  47 
794,470  97 


Total $5,247,884  06       $4,122.834  02 


Grand  Total $268,179,957  59  $260,780,103  19 


Liabilities. 

June  30  1914. 


June  30  1913. 


Slock — 
Capital  Stock: 

Common  Stock $67. ,5.58, 000  00     $67,5.57,200  00 

Class  "A"  Richmond  &  Petersburg  RR. 

Co.  Stock 1,000,000  00  1,000,000  00 

Preferred  Stock 196,700  00  198,500  00 


$68,7.54,700  00     $68,755,700  00 
Premiums  realized  on  Capital  Stock- . .       4, 469,. 597  ,50         4,469,792  50 


Total $73,324,297  50     $73,225,492  50 


Mortgage.  Bonded  and  Secured  Decbt — 
Fun<le<l   Debt: 

Mortga'^e    Bonds — Held 

by  Company $22,344,2.34  09 

Not  held  by  (;ompany-.   89,694,000  00 


<  'ollatcral  Trust  Bonds — Not  held  by  Co 
I'lain  Bonds,  Debentures  and  Notes — 

Not  held  by  ('ompany 

Income  Bond-s — Not  held  by  Clompany. 
Eauipment      Truat      Obligations — Not 

held   l)y  Company 


$112,038,2.34  09  $106,300.-334  36 
35,000,000  00       35.000,000  00 


4,619,135  00 
41,000  00 

3,223,000  00 


4.718,015  Of) 
4 1 ,000  00 

3,023,000  00 


Total $164,921,369  09  $149,982,349  36 


Working  lAabilllics — 
Traffic  and  (;ar  .Service  Balance  duo  to 

OihiT  Compani(!S $600,877  91 

Audlt';d  Vouchers  and  Wages  Unpaid 2.067.965  32 

MLH<;ellan<!<nis  Accounts  Payable 856,831  30 

M.itured   Interest,   Dlvldendu  and   Rents 

Unpaid..    483,475,50 

MaUin-^l  Mortgage,  Bonded  and  Secured 

Debt  Unpaid 103.000  00 

Other  Working  Liabllltloa 05.032  11 


.$616,0,50  70 

2,466,747  48 

348,311  36 

435,014  09 

3 ,000  00 
90.805  12 


Total <4.207.172  23       $3,969.918  76 

Accrued  Liabilities  Not  Due — 
Unmatured  Interest,  Dividends  and  Rent8 

I'ayabl.^ $3,551,114  74       $3,.531,068  82 

Taxes  Accrued ._        780 ,579  69     725.738  63 

Total _$4. 334^694  43    ~  .$4.^67,707  46 

Deferred  ('redil  Items — 

Oper.ilintc  |{es(TV<!S ......_._.. 

Other  Deferred  Credit  Itoma 

Total 


$604,443  05 
478.721   16 

$1,083,164  21 


$196,191  70 
663 .20f)  (•>  1 

$1,169,482  34 


Appropriated  Surplus — 
Additions  to  Property  ulnco  Juno  30  1907, 

through  IncoTuo .... 

Ile«<)rv4'M  from  Income  or  Surplus .. 

Total ■ 


$73,820  15 
_260,238  36 

$334,068  61 


$73,820  15 
215,315  73 

$389,166  08 


Profit  and  Loss — 
Datancu 

Grand  Total 


$.30 ,075 ,20 1  62     $27 .895 ,986  0 1 


.S368.179.967  69  $260,780,103  19 
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COMMERCIAL    EPITOME= 

Friday  Night,  Nov.  20  1914. 

Foreign  trade  continues  large,  not  only  in  grain  but  in 
various  war  materials.  But  domestic  business  still  lags.  It 
has  shown  some  improvement  here  and  there,  and  yet  is 
still  far  below  normal.  One  of  the  great  events  of  the  week 
was  the  satisfactory  re-opening  of  the  New  York  and  New 
Orleans  Cotton  Exchanges  and  also  that  of  Liverpool.  The 
successful  formation  also  of  the  $135,000,000  cotton  loan 
pool  has  had  a  certain  sentimental  effect,  whether  such  a 
pool  is  now  really  needed  or  not  at  the  South.  Really  the 
greatest  event  of  the  week  was  the  inauguration  of  the 
Federal  Reserve  Bank  system,  with  the  profound  changes 
for  the  better  in  the  finances  of  the  country  of  which  it  may 
be  considered  the  herald.  Coledr  weather  has  helped  the 
retail  trade  as  well  as  the  coal  business.  Jobbing  trade  is 
somewhat  better.  Money  has  been  easier.  Stocks  and 
bonds  have  further  advanced.  President  Wilson,  in  a 
recent  letter  referring  to  the  importance  of  fair  treatment  of 
railway  interests,  has  encouraged  hopes  that  the  railroads 
may  get  some  increase  in  freight  rates  at  no  very  distant 
date.  Collections  are  somewhat  better.  A  more  cheerful 
feeling  prevails  in  some  of  the  departments  of  the  iron  and 
steel  trade.  Cotton,  after  declining  sharply,  has  latterly 
rallied.  The  Chicago  stock-yards  have  re-opened,  the  foot- 
and-mouth  epidemic  being  under  control.  The  feeling  in 
this  country  is  somewhat  more  hopeful,  though  actual  domes- 
tic business  is  still  small,  and  it  is  a  fact  that  failures  continue 
numerous . 

LARD  has  been  quiet;  prime  Western  11.45c.,  showing  a 
decline;  refined  for  the  Continent  12.30c.;  South  America 
12. .50c.  and  Brazil  13.50c.  Futures  have  declined,  in  sym- 
pathy with  a  sharp  fall  in  the  prices  of  hogs  at  Chicago. 
Also  receipts  have  increased  materially,  as  the  stock-yards 
at  Chicago  have  re-opened.  Stocks  at  Chicago  have  turned 
out  to  be  larger  than  expected.     To-day  prices  advanced. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.         Man.        Turs.        Wed.      Thurs.        Fri. 
November  delivery.cts.il. 27        11.30        11.15       10.80       10.50        10.50 

January  delivery 10.47        10.42       10.22       10.12        10.15        10.20 

May  delivery 10.57        10.55        10.32        10.25       10.27        10.35 

PORK  Steady;  mess  $20  50@$21;  clear  $21@$25;  family 
.$24.50@$25.  Beef  easier;  mess$21@.$23;  packet  S23@$24; 
family  $24 ©,.$26;  extra  India  mess  $36@$38.  Cut  meats 
firmer;  pickled  hams,  10  to  20  lbs.,  13)^@14c.;  pickled 
bellies,  6  to  12  lbs.,  16@163/^e.  Butter,  creamery  extras, 
34c.  Cheese,  State  whole  milk,  colored  specials,  15 ^c. 
Eggs,  fresh  gathered  extras,  39@42c. 

COFFEE  has  been  dull.  No.  7  Rio  GJ^c,  No.  4  Santos 
9?':i@10c.,  fair  to  good  Cucuta  103^@llc.  Coffee  futures 
have  drifted  to  a  new  low  level.  There  has  been  little  buying 
power.  Also  exchange  on  Brazil  has  been  declining.  At 
one  time  it  was  13J<Cd.;  later  13>8d.  Receipts  have  been 
large  and  holders  have  pressed  coffee  for  sale.  The  Volun- 
tary Committee  recommends  the  margining  of  all  open  con- 
ti'acts  to  the  basis  of  5.50c.  for  Nov.  and  Dec,  5.60e.  for 
Jan.,  5.75c.  for  Feb.,  5.90c.  for  March,  ()c.  for  April,  6.10c. 
for  May  and  June  and  6.90c.  for  July.  Payments  are  to 
be  made  before  3  p.  m.  Monday,  Nov.  23,  direct  to  firms 
calling,  rather  than  to  banks  or  trust  companies.  Decem- 
ber has  sold  at  5.25c.,  later  5.26  to  5.30c.;  March  at  5.63c., 
later  as  high  as  5.70c.;  May  at  5.81c.,  later  up  to  5.85e.,  and 
July  at  6.65c.,  later  6.66  to  6.70c. 

SUGAR  has  been  as  a  rule  steady.  France  has  recently 
bought,  it  is  said,  65,000  tons  of  granulated,  and  is  in  the 
market  for  more.  Centrifugal,  96-degrees  test,  4.01  @4.07e.; 
mola-ssos,  89-degrees  test,  3. 36 @3. 42c.  Stocks  at  the  six 
principal  Cuban  ports  are  56,000  tons,  against  24,000  tons 
last  year.  Stocks  in  the  United  States  and  Cuba  together 
are  ,331,781  tons,  against  376,463  last  week  and  150,343  last 
year.     Refined  has  been  steady,  with  granulated    5.10c. 

OILS. — Linsecul  steady;  city,  raw,  American  seed,  47c.; 
boiled  48c.;  Cahjutta  70c.  Cocoanut  (>sav;  Cochin 
]4Cq:143^c.;  Ceylon  103^@llc.  Olive  $1@$1  10.  Castor 
8K@>S3^c.  Palm  in  good  demand  at  834@9c.  for  Lagos. 
C'od  domestic  steady  at  33@35c.  Cottonseed  oil  higher  at 
5.6()(!.  for  winter  and  summer  white.  Corn  steady  at  5.35 @ 
5.4()(;.  Spirits  of  turpentine  48@483/^e.  Common  to  good 
strained  rosin  $3  75. 

I'KTU()LI<]LJM  nioderatelv  active  and  steadv;  refined  in 
barrtils  H((i}\h;.,  bulk  4..50(«)5.5;)c.,  cases  10.5l)©11.50c. 
Najihtha,  73  to  7(5  degrees,  in  lOD-gallon  drums,  23 He; 
drums  $H  50  extra.  C.asoline,  89  degrees,  2{)c.;  74  to  76 
(U^grecvs,  2.5(!.;  67  to  70  degrees,  22c.  Crude  prices  were  un- 
<!liange(l.  Advices  from  Sln-(>\(>i)<)rt  say  that  most  activity 
('(uitres  in  Red  River  I'arisli,  altlioiigli  s(>veral  (lerncks  wliich 
have  been  idle  are  now  working  in  Caddo  and  I)e  Soto. 

Pennsylvania  dark  $1  45 1  Corning S5c.  I  Somerset.  32  deg   .  8,)C. 

Sccondsand 1  45  I  Wooster $1   15  I  Itjigl.ind  .    .  . 65c. 

TioiKi... 1  45   North  Lima 03c.  |  Illinois,    above    .30 

C.-ibill 1  05  i  South  Lima 88c. t      dcgreiw 89c. 

Merc:or  l)l.VTk 1  02lln(liana K.Sc.  I  Kansiis  and   Okla- 

Now  Ciistlo 1  021  Princeton 80c. |      hon\a 5,5c. 

TOIiACCO  has  n^mained  generally  rather  quiet.  Now 
and  then  a  maiuifaclurcr  makes  ])urclia.ses  on  a  fair  scaUi. 
IJut  as  a  rule  th(!  buying  is  from  hand  to  moutli,  as  manu- 
facturers feel  \]\(i  (lci)i-cssi()n  of  tile  times.  Vet  paclcers  are 
not  inclined  to  lower  |)rices.  Binders  are,  on  the  contrary, 
quite  steady.     Wisconsin  is  selling  on  a  restricted  scalo  at 
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good  prices.  The  Connecticut  crop  was  benefited  by  timely 
rains.  A  rather  better  demand  has  prevailed  for  Cuban  leaf. 
Sumatra  is  wanted,  but  the  assortment  is  said  to  be  generally 
rather  unattractive. 

COPPER  has  been  in  better  demand  and  higher;  lake 
Viy^G.  and  electrolytic  Yl-iyiYz^-  Foreign  quotatons  have 
also  advanced  sharply  coincident  with  decreasing  stocks. 
Standard  at  London  £53  17s.  6d.  net  for  spot  and  £54  for 
futures.  Electrolytic  £56.  Tin  has  dropped  to  32c.,  later 
32.10e.,  on  the  spot  here.  In  London  prices  have  fallen 
shaprly.  It  now  looks  as  though  supplies  could  be  brought 
from  the  Far  East  without  danger  of  molestation  on  the  high 
seas.  Therefore  at  home  and  abroad  prices  have  been  de- 
clining. Lead  here  on  the  spot  3.90c.  and  spelter  5.20c., 
both  having  advanced.  The  iron  and  steel  business  is  still 
in  an  unsatisfactory  condition  in  some  departments.  But 
the  demand  for  pig  iron  is  larger  and  in  finished  steel  there 
is  in  some  cases  rather  more  inquiry.  Some  are  still  wait- 
ing, however,  for  easier  prices.  In  the  last  ten  days  they 
have  declined  noticeably.  They  are  nearly  down  to  the  level 
of  1911  and  1912,  when  a  good  business  was  done.  No.  2 
Eastern  $13@.|13  50  and  No.  2  Southern  Birmingham  $10. 
Some  steel  mills  have  resumed  work. 


COTTON. 

Friday  Night,  Nov.  20  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
359,216  bales,  against  338,055  bales  last  week  and  317,633 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  2,329,719  bales,  against  5,121,275  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,791,556  bales. 


Sat.       Mon. 


Galveston 

26.790 

Texas  City 

Port  Arthur 

Aransas  Pass,&c. 

New  Orleans 

13,075 

Mobile 

1,081 

Pensacola 

Jacksonville.  &c_ 

Savannah  

8,882 

Brunswick 

Charleston 

2,890 

Wilmington 

1.767 

Norfolk 

2,710 

N'port  News,  &c 



New  York 

Boston- -    

150 

Baltimore 

Philadelphia 

22 

Totals  this  week.     .57.-367    52.711     83,694 


24.257 
3,790 


6,. 568 
892 


9,180 

2",39.5 

1,65 

3,910 


62 


Tues. 


44,692 
2,077 


13,607 
972 


13.085 

5",  197 
1,256 

2,808 


Wed. 


26.176 
4,016 


8,977 
2,056 


7,117 

2",796 

640 

2,712 


55,163 


Thurs. 


17,373 


11,550 
1,091 


8,866 

r,80i 
1,076 
1.971 

""25 
200 

""16 


43,969 


Fri. 


22,053 
3,752 

"454 

7,245 

503 

r.632 
8,566 
7,000 
2. ,567 
680 
3,956 
5,943 


1.961 


Total. 


161  ,.341 
14,235 

"4.54 

61,022 

6,. 595 

r,6.32 

55.696 

7,000 

17,646 

7,076 

18.067 

5,943 

25 

485 

1.961 

38 


66,312  359,216 


The  following 
total  since  Aug. 
with  last  year: 


table  shows  the 
1  1914  and  the 


week's  total  receipts,  the 
stocks  to-night,  compared 


Receipts   to 
November  20. 


1914. 


1913. 


This 
Week. 


Galveston 

Texas  City 

Port  Arthur 

Aran.  Pass,  &c._ 

New   Orleans 

Mobile 

Pensacola 

Jacksonville.  &c. 

Savannah 

Brunswick '. 

Charlaston 

Wilmington 

Norfolk 

N'port  News.  &C- 

New   York 

Boston 

Baltimore 

Philadelphia 


161,341 
14,235 

"4.54 

61,022 

6.595 

l".6.32 

55.696 

7,000 

17,616 

7,076 

18.067 

5.943 

25 

4  So 

1,961 

38 


Since  Ang\ 
1  1914. 


This     Since  Aug 
Week.      1  1913. 


,109.S2C 

106,684 

4  JO 

9,370 

283 .973 

51.274 

4 ,066 

1 7 .4.S5 

403,625 

23,308 

112.112 

55,094 

107. .537 

25.031 

544 

3.874 

15.187 

335 


150,147 

23.334 

3.725 

8,2.36 

72.733 

17,926 

8,063 

1.089 

60,105 

1 1 ,000 

20,375 

19,480 

25,316 

3,247 

2.50 

1 .2.84 

6,942 


790.1,57 

186.281 

11,918 

98.446 

551 ,074 

207,270 

65.066 

16,832 

123,780 

190.942 

309,313 

2.59.669 

231,817 

19,767 

774 

5.195 

46,899 

75 


Stock. 


1914. 


409.4.50 
43.121 


6,780 

195,954 

33,538 


165,813 

7 .000 

79.0.50 

36. .583 

42.. 596 

"75".222 
3.217 
8.254 
6,417 


Totals 359.216'2.329,719  434. 15215. 121.275  1.113.749  1.042.970 


1913. 


305.394 

30.015 

3.725 

3.573 

214.312 

50,581 

""r,479 
192,. 5.54 
22.238 
71.930 
38.269 
41.796 


45. .326 

3.307 

12.904 

6.467 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  al- 


1914. 


1913. 


1912. 


1911. 


1910. 


Galveston ! 

Texa.sCity.&c. 
Now  Orle.ins.i 

Mobile I 

Savannah  

Brunswiclt 1 

Charleston  .&c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 


161.341 
14.689 
61.022 

6. .595 
55.6961 

7.000 
17.646 

7.076 
18.0671 

5.943 

4.1411 


1.50.147 
35.295 
72.733 
17.926 
60.105 
11.000' 
20.3751 
19.480 
25.316 
3.247: 
18. .528 


176. .5421 
50.2.50' 
92.474' 
12.943 
67.515 
13.. 500' 
17.0.59, 
1 7.0.50! 
34.816 
6.729 
19.922 


138. .529 
.50.951 
83.295 
1 1 .9251 
87.1761 
10.3.50 
21.609 
25.3.33 
35,769 

"l'8".769 


104.069 
18.9.50 
92.323 
11.778 
.58.3'26 
18.000 
16.7.52 
17.9^6 
39.426 
149 
15.621 


Total  this  wk.      359.216     434.1.52      508.800     483.606;     393.380 


Since  Aug.  1.  2.329.719  5.121 .275  5.157.875  5 .200 ..589' 4. 2.54 .941  4.180.992 


1909. 


84 
1 

36 
8 

25 
7 


373 
894 
701 
885 
782 
090 
6.890 
7,914 
15. '281 
1 .2.55 
8.219 


204.284 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  171,429  bales,  of  which  53,514  were  to  Great  Britain, 
13,667  to  France  and  101,24S  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


Week  ending  Nov.  20  1914. 

From  Aug.  1  1014  to  Nov.  20  1914. 

Exported  to — • 

Exported  to — 

Exports 

from — • 

Great 

Conti- 

Great 

Conti- 

Britain. 

France . 

nent. 

Total. 

BrUain. 

France. 

nent. 

Total. 

Galveston.  _ 

1.3.510 

13,017 

.57,515 

84,042 

221,706 

42,753 

2.50.1.56 

514,615 

Texas  City. 

1.581 

1,581 

48,969 

15,914 

64,883 

Pt.  Arthur. 

40C 

400 

NowOrleans 

26,567 

2.200 

2,?, 767 

70,153 

3,746 

43.103 

117,092 

Mobile 

2,785 

30(: 

3,085 

2,785 

301 

3,0S6 

Ponaacola.. 

4,245 

4,245 

Suvannah.. 

22.043 

22,a43 

21,345 

75,28f 

96,634 

Brunswick  . 

11,900 

11,900 

Charleston . 



14,590 

2,20' 

16,790 

Wilmington 

2,60r 

2,600 

Norfolk 

2,101 

2,101 

7.001 

7,001 

New    York. 

1,170 

650 

7,75C 

9,570 

2fi,721 

2,055 

"38,896 

67,672 

Boston 

2, US 

2,118 

1 1 .679 

51f 

12,195 

Baltimore.. 

300 

10" 

400 

Philaflel'a.. 

5,263 

5,263 

18.342 

1 .200 

19,.542 

Sun   Fran.. 

3,5.50 

3. .550 

32,39P 

32,396 

Pt .  Towns'd 





9,30B 

9,309 

35,853 

35.893 

Total 

53,514 

13,667 

101,248 

171,429 

4.59, 73fi 

48,554 

499,054 

1,007.344 

Total  191.3. 

106,142 

18,968 

209,213 

334,323 

1,326,356 

563,161 

1,729,427 

3,618,944 

Note. — New  York  exports  since  .\iis:.  1  inchide  1.287  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  follo\ving  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Nov.  20  at — 

Great 
Britain. 

1     Cler- 
France.l  many. 

Other 
Foreign 

Coast-  , 
wise.    \   Total. 

Leaving 
Stock. 

New  Orleans.. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

1.353 
87,630 

6",  566 

"500 
16,000 

2.676 
11.690 

"166 

3.194 
'338 

24.759 

85.694 

13.832 

2.000 

2".o66 

9.000 

120    32.102      163.852 

6.000  191.014     218.436 

500     14,332      151.481 

8.000        71,050 

100          438        33.100 
19,022    19,022        23,574 

2,600        72,622 

25,000        87,126 

Total  1914- _ 
Total  1913.- 
Total  1912- . 

111,483 
122,740 
108.544 

14,466:     3.532 
45.255    92.207 
53.752  124.378 

137.285 
64.210 
44.216 

25,742 
25,7,57 
30,237 

292,508 
3.50.169 
361.127 

821.241 
692.801 
933.397 

Speculation  in  cotton  for  futm-e  delivery  was  resumed  on 
Nov.  16th  at  the  New  York  Cotton  Exchange,  which  then 
formally  re-opened,  after  ha\dng  been  closed  fifteen  weeks. 
The  trading,  however,  during  the  week,  has  been  light,  and 
prices  have,  on  the  whole,  declined.  It  is  true  that  on  the 
opening  last  Monday  they  acted  very  well  all  day.  But  on 
Tuesday  came  a  de(;line  of  some  30  to  34  points,  owing  to 
hedge  selling  by  the  South  and  also  more  or  less  selling  by 
Liverpool,  ring  traders,  Wall  Street  and  spot  interests.  It 
was  found,  too,  that  Southern  spot  markets  were  dropping 
rather  sharply.  In  fact,  in  the  Southwest  there  were  de- 
clines on  that  day  of  M.  to  }4g.  at  such  markets  as  Galveston 
and  Houston.  On  Wednesday  came  a  rally.  It  was  the 
first  seen  since  the  market  broke  so  sharply  on  Tuesday. 
Yet  Liverpool,  even  on  Wednesday,  dropped  26  to  32  Anierie 
can  points.  Liverpool  reported  hedging  sales  there  and  little 
buying  power.  Liverpool  also  again  sold  here.  Hedge 
selling  by  the  South  continued.  The  ginning  up  to  Nov.  I41  h 
is  supposed  to  have  reached  something  over  11,000,000 
bales,  while  the  quantity  in  sight  approximates  4,000,000 
bales,  so  that  7,000,000  bales  at  least  are  being  held  back. 
The  question  is  whether  the  South  can  carry  the  load.  It  is 
true,  however,  that  the  $135,000,000  bank  loan  pool  is  de- 
clared from  Washington  to  be  a  success.  Also  the  inaugura- 
tion of  the  Federal  Reserve  Bank  system  on  Nov.  16th  is 
expected  to  inure  to  the  benefit  of  trade  generally,  not  ex- 
cepting the  cotton  interests  of  the  country.  But  even  so, 
this  will  simply  mean,  it  is  contended,  merely  a  withdrawal 
of  just  so  much  cotton  from  the  market,  not  its  sale.  Many 
think  that  the  South  might  better  sell  the  cotton  and  end  the 
matter.  Then  it  could  cut  down  the  acreage  if  it  saw  fit, 
and,  very  possibly,  recoup  itself  next  season.  Bank  loan 
I)ools  do  not  consume  the  cotton.  It  stands  there 
and  has  got  to  be  sold  some  time  or 
other.  For  this  reason  some  in  the  cotton  trade  do  not  look 
with  a  favorable  eye  on  the  S135,000,000  bank-loan  pool. 
In  Wall  Street,  also  in  parts  of  the  South,  it  is  criticized 
to  some  extent  as  something  unnecessary  now  that  the 
Federal  Reserve  bank  system  is  in  operation.  However 
this  may  be,  the  talk  of  a  loan  pool  has  not  prevented  prices 
latterly  from  declining  either  here  or  at  the  South.  The 
Clearing-House  system  is  not  yet  in  operation  in  the  cotton 
market  here.  IVIany  would  be  glad  to  see  it  carried  into 
effect  at  the  earliest  possible  moment,  but  it  may  not  go  into 
effect  until  .Jan.  2.  Latterly  there  has  been  some  investment 
buying  by  moneyed  men  on  the  way  down.  They  think 
that  cotton  cannot  be  very  far  from  the  bottom.  It  is 
considered  about  2  cents  below  the  cost  of  production 
and  the  experience  of  former  seasons  has  been  that  cot- 
ton bought  under  such  circumstances  has  often  paid  a 
good  profit.  Latterly  Liverpool  if  it  sold  May  here  bought 
December.  Some  of  the  spot  houses  ha\'e  been  buying 
De(!ember  and  selling  May.  Others  have  bought  not  only  De- 
cember but  March  and  May.  Some  grades  here  arc  down 
to  equal  4c.  to  5c.  a  pound.  Good  ordinary,  at  3(M)  points 
"off"  middling,  reckoning  from  the  basis  of  Dcember  at 
7c.,  was  down  to  4c.,  and  strict  good  ordinary,  at  200  "off," 
was  down  to  5c.  There  is  very  little  good  ordinary  left  here 
and  it  is  not  deliverable  under  new  contracts,  but  strict  good 
ordinary  is,  and  there  are  8,865  bales  here.  But  December 
expirers  amount  to  1 1 ,243  bales  out  of  a  total  certificated  stock 
here  of  41,500  bales.     Local  traders  have  latterly  become 
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Father  nervous,  finding  that  offerings  slackened  somewhat, 
and  it  was  their  covering  which  contributed  not  a  little  to 
the  rallv  which  took  place  on  Wednesday  and  Tliursday. 
It  is  feared,  moreover,  that  Turkey's  entrance  into  the  Euro- 
pean war  may  cut  off  a  considerable  portion  of  the  supply 
of  Egvptian  cotton.  Latterly  exports  to  the  Continent  have 
made  a  fair  showing  from  Galveston  and  other  ports.  Two 
American  steamers  will  sail  from  Savannah  Nov.  28,  one  for 
Bremen  and  the  other  for  Rotterdam.  As  the  case  stands, 
it  is  argued  that  New  York  is  something  like  a  cent  out  of 
line  %vith  the  Southern  spot  markets,  that  is,  it  is  believed  to 
be  about  that  much  too  low.  But  it  is  a  striking  fact  that 
the  trading  thus  far  since  the  reopening  of  the  Exchange  has 
been  on  an  extremely  cautious  scale,  the  daily  transactions 
here  as  a  rule  being'  estimated  at  only  100,000  to  150,000 
bales.  To-day  prices  advanced,  with  December  in  the  lead. 
It  was  wanted  by  shorts,  straddlers  and  spot  houses,  and  it 
reduced  very  noticeably  the  discount  between  December  and 
Mav  on  the  one  hand  and  October  on  the  other.  No  re- 
vision was  made  in  the  differences  at  the  meeting  of  the  com- 
mittee on  Nov.  18.  That  may  of  itself  have  caused  some 
of  the  covering.  Liverpool  bought  December.  The  stock 
here  continues  very  small.  Middling  upland  on  the  spot 
advanced  to-day  10  points.  New  Orleans  advanced  Kc- 
The  spot  sales  in  Liverpool  were  only  5,000  bales.  They 
have  decreased  since  the  Exchange  there  was  reopened. 

The  rates  on  and  off  middling,  as  established  Sept.  9  1914 
by  the  Revision  Committee,  at  which  gi-ades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 


Fair.. 

Strict  niUI  fair. 


Mlddllni;  fair O.o<i  on 

Strict  gooil  mid 0  42  on 

Good   mldrjling 0.2S  on 

Strict  middlina 0.14  on 


.0.0.70  on'Middling ..c.  Basis 

.0.<i3  on  .Strict  loiv  nilddllng-0.50  oft 


Low  middling 1.2.5  off 

Strict  good  ord 2.00  off 

Good   ordinary 3.00  off 

Strict  g'd  mid.  tlng.0.14  on 


Good  mid.  tinged. c  Even 
Strict  raid,  tinged. .0.20  off 
.Middling  tingod-_.0.40  oft 
Strict  low  mid.  ting. 1.25  off 
Low  mid.  Tinged -.3. 00  off 
\fiddling  stained.  .1.25  off 


The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov.  14  to  Nov.  20 —                  Sat.     Mon.    Tues.     Wed.  Thurs.     Fri. 
Middling  uplands 7.75      7.50        7.50      7.50       7.60 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotation  for  middling    upland  at  New  York  on 
Nov.  20  for  each  of  the  past  32  years  have  been  as  follows: 


1914.C 7.60 

101.3 13.60 

1912 12.40 

1911 9.45 

1910 14.55 

1909 14.70 

1908 9.50 

1907 10.90 


1906. c 11.00 

1905 11.15 

1904 10.00 

1903 11.30 

1902 8.50 

1901 --  8.00 

1900 10.25 

1899 7.56 


1898-C  .. 

..  5.38 

1890-C.. 

...   9.50 

1897 

-.   5.81 

1889 

...10.25 

1896 

--   7.62 

1888 

...10.00 

1895 

..  8.38 

1887 

...10.38 

1894 

--   5.69 

1886 

...   9.19 

1893 

..  7.94 

1885 

...   9.44 

1892 

..  9.44 

1884 

...10.44 

1891 

-.   8.12 

1883 

...10.50 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
■week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES 

Spot. 

Contr'ct 

Total. 

Saturday 

■506 

Monday  . 

Quiet  _ 

Steady 

Steady 

Steady 

Steady 

Very  Steady 

Tuesday 

Wednesday 

Quiet,  25  pts.  dec 
Quiet . 

'566 

Thursday  . . 
Friday 

Quiet 

Quiet,  10  pts.  adv.. 

Total 

500 



500 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


.Saturday, 

Mondau, 

Tuesday,  Wed'day,\ 

ThUTSd'y, 

Friday, 

iVoo.    14. 

Nov.    16. 

Nm.    17. 

Not>.    18. 

Nov.    19. 

Nov.   20. 

Week. 

NcwCon  tract 

Jnnwirj/ — 

Range 

7.59  .85 

7.23  ..56 

7.15  .21 

7.25  .27 

7.29  .40 

7.15  .85 

Clu.slng 

7.58  .59 

7.25  .26 

7.20  .23 

7.27  .28 

7.39  .40 



Februarv — 

Ranee  

Closing 

ttarch— 





7.09  .20 



7.09  .20 

Range 

7.77  .0.5 

7.4.5  .71 

7.36  .43 

7.43  ..50 

7.45  .57 

7.36  .95 

Olo-i-lng 

7.77  .7>> 

7.47  .48 

7. 41- .43 

7.48-.55 

7.66  .57 

—  

l/au  - 

Range 

7.(Ui-.ir) 

7.r,.v.n4 

7. .5  7-. 60 

7.63-.71 

7.66  .76 

7.57  .15 

Clomng 

7.()«-.y!j 

7. 67- .08 

7.02-.63 

7.69-.70 

7.75-. 76 



July— 

Range  

7.»r>-.20 

7.83-. 10 

7.72-.83 

7. 84- .93 

7  89-.94 

7. 7  2-. 20 

CloHlng 

8. 14-. 15 

7. 82-. 83 

7.81-.82 

7.91-.92 

7.94   — 

Ocl'iljer— 

Closed 

Range 

8.3H-.50 

8.0fV.35 

7. 08- .05 

8.01-.13 

7.99-.09 

7. 98-. 50 

flioMlng 

8.38-.3'J 

8.00-.  10 

8.04-.05 

8.04- .05 

8.08-.09 

Old  Contract 

Utctnihrr — 

Range  

7.2H..48 

n.!)(V-.30 

6. 8.5- .07 

6.93-.03 

7.on-.17 

0.85-.48 

CloHlng 

7.29-.30 

0.!l!t-.00 

6.04   — 

7.01-.02 

7. 16-. 17 

Januriru — 

Range  

7. 3!)-. 60 

7. 08-. .36 

0.97    — 

7.07-.16 

7.20   — 

0.97-.50 

doling 

7.3U-.40 

7.09-.10 

7.04-.05 

7. 13-. 16 

7.28-.30 

Unrch  — 

1 

Range 

7.39-.60 



7.00   — 

7. 08- .09 

7.23   — 

7. 00-. 60 

floslng 

7.40.41 

7.08-.10 

7.00- .07 

7.16   — 

,   7. .30   — 

Hau— 

1 

V  







7.23-.2fl 

7. 32- .40 

7. 23- .40 

.                     1                  1 1 

7.22   — 

7.32   — 

7.46   — 

'VWK  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cablo  and  telograph,  is  as  follows.  Foreign  slocks, 
a.s  well  aa  the  afloat,  are  this  wcKik's  returns,  and  oonsoquoiitly 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But   to   niak(!   lliti   total    Iho   conip!(«te   figures   for   to-night 

(Friday),  we  add  the  item  of  cxi)ortH  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 


November  20—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bal&s.  711.000  689,000  821,000  548,000 

Stock  at  London 20,000  5,000           5,000  3,000 

Stock  at  Manchester 40,000  58,000  35.000  36.000 

Total  Great  Britain  stock 771,000  752,000  861,000  587,000 

stock  at  Hamburg.. *12,000  13.000  12,000  9,000 

Stock  at  Bremen *95,000  2.56.000  333.000  183,000 

stock  at  Havre 188,000  264.000  256.000  127,000 

Stock  at  Marseilles 3,000  2,000  2.000  2,000 

Stock  at  Barcelona 21.000  11.000  14,000  11,000 

Stock  at  Genoa 26.000  18,000  11,000  26,000 

Stock  at  Trieste *8,000  11,000  7,000  4,000 

Total  Continental  stocks 1.    353.000      575.000      635.000      362,000 

Total  European  stocks 1,124.000  1.327,000  1,496.000      949,000 

India  cotton  afloat  for  Europe...       95.000  95.000         25.000           9,000 

Amer.  cotton  afloat  for  Europe..    454.276  1.075,498  1,127.072   1,013,773 

Eg\T)t,Bra7,il,&c..aflt.for  Europe.      58,000  98.000       114,000         81,000 

Sto"ck  in  Alexandria,  Egypt *  125. 000  319.000      277,000       169,000 

Stock  in  Bombay,  India 452,000  404,000      283,000      216,000 

Stock  in  U.  S.  ports 1,113.749  1,042,970  1,294. .524  1,145,789 

Stock  in  U.  S.  interior  towns 1,097,236  743,397       685.834      827,931 

U.S.  exports  to-day 7,522  67,763       120,949         50,548 

Total  visible  supply 4,-526,783   5,172,628  5,405,379  4,462.341 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
Ai7icrica7i — ■ 

Liverpool   stock. ..bales.    441,000      502,000      685,000      458,000 

Manchester  stock 27,000         29.000         21.000         29,000 

Continental  stock... *260,000      539.000       599,000      330,000 

American  afloat  for  Europe 454,276  1,075,498  1,127,072  1,013,773 

U.S.  port  stocks.. 1,113,749  1,042,970  1,294, .524   1,145,789 

U.S.  interior  stocks 1,097,2.36      743,397       685,834      827,731 

U.S.  exports  to-day 7,522         67,763       102,949         50,848 

Total   American 3,400.783  3,999,628  4,515,379  3,855,341 

East  Indian,  Brazil,  &c. — 

Liverpool    stock 270.000  187,000  136.000  90,000 

London  stock 20.000  5.000  5.000  3,000 

Manchester  stock.. 13,000  29.000  14.000  7.000 

Continental    .stock *93,000  36.000  36,000  32,000 

India  afloat  for  Europe 95.000  95,000  25,000  9,000 

Egypt.  Brazil,  &c..  afloat 58.000  98,000  114.000  81,000 

Stock  in  Ale.wndria,  Egypt *125.000  319.000  277.000  169,000 

Stock  In  Bombay,  India 4.52,000  404,000  283.000  216,000 

Total  East  India,  &c 1.126,000  1.173.000      890,000      607,000 

Total   American 3,400,783  3,999,628  4,515,379  3,855,341 

Total  visible  supply. 4,526,783  5,172,628  5.405.379  4,462,341 

Middling  Upland.  Liverpool 3.44d.  7.36d.  6.91d.  5.22d. 

Middling  Uoland,  New  York 7.60c.  13.60c.  12.60c.  9.45c. 

Egypt,  Good  Brown,  Liverpool..  7.6.5d.  10.70d.  10..50d.  lO.OOd. 

Peruvian.  Rough  Good,  Liverpool  8.7.5d.  9.2.5d.  lO.OOd.  9.50d. 

Broach,  Fine.  Liverpool 4.1.5d.  6  15-16rt.  e-'^d.  5  5-16d. 

Tinnevelly.  Good,  Liverpool 4.00d.  7d.  6  5-16d.  5  5-16d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  39,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  240,489  bales,  a  loss  of  645,845  bales  from  1913,  a  decrease 
of  878,596  bales  from  1912  and  a  gain  of  64,442  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  November  20   1914. 

Movement   to   Nnrember  21  1913. 

Towjis. 

Receipts.         \  Ship- 

Storks 

Receipts. 

Ship- 

Stocks 

ments . 
Week. 

Nov. 
20. 

Not 

Week. 

Season. 

Week. 

Season . 

Week. 

21. 

Ala.,Eufanla.. 

716 

14,448 

233    10.515J 

561 

10,251 

160 

3,524 

Montgomery . 

7,325 

10n„551 

3,782    75,100' 

6,046 

112.481 

5,278 

29,412 

Selma  ,    

5,070 

70,4.5.5 

3,001    44,815 

6,607 

92.44) 

4,985 

15.645 

Ark.,  Helena.. 

4, .552 

32,505 

2,160    22,295| 

4,685 

31,020 

2,470 

17,739 

Little  Rock.. 

10,639 

69,817 

5,3.38    40,710 

12,580 

81,262 

5.468 

44,044 

Ga.,  Albany 

876 

23,7.50 

399    18,954[ 

1,200 

23.085 

600 

3,284 

Athen.s 

7,585 

53,803 

2,.575    26,178! 

2,727 

67.563 

1,051 

17,039 

Atlanta 

8,708 

58,511 

6,0,55    16,521! 

7,549 

140,701 

8,300 

24,055 

Augusta 

19,0.39 

223,863 

11,127  145,310, 

14.571 

218.4.30 

14,141 

54,508 

Columbus 

5,675 

48,386 

1,1,50    36,3761 

2,110 

31,347 

1,965 

7,523 

M.'icon    

2,035 

27,497 

623    22,0.53 

2,415 

30,996 

1,876 

3,450 

Rome    

3,914 

28,243 

3,684      8,517 

3,192 

38.0,S8 

2,9-5 

7,596 

La.,  Siireveport 

10,046 

83,3.50 

4,923    69,454 

11,779 

95,938 

8,1S6 

29,303 

Mls.s.,OoUimb's 

2,12S 

11,. 539 

870      8,208 

2,921 

21,889 

1,7.56 

7,076 

Greenville 

5,132 

43,210 

3,241    28,047 

5,022 

38,078 

3,083 

18.536 

Greenwood 

6,000 

62,249 

4,000    34,809 

7,000 

64.873 

5.000 

29,032 

Meridian 

1.355 

10,.550 

3,55      9,411 

1,825 

15  223 

1,219 

7.665 

Natchez 

700 

12, .580 

200    10,000 

1,200 

10,178 

300 

3.000 

Vlcksburg  ... 

2.111 

14,722 

930    11,028 

1,951 

12,306 

668 

7,348 

Yazoo    City.. 

2,974 

22,068 

674    18,983 

3,012 

19,814 

2,f67 

11,169 

Mo,  St.  Lonl3_ 

26,055 

142,4.50 

23,378    29,617 

22,443 

120,071 

19,584 

12.516 

N.C.,  Raleigh. 

4.53 

2,1.52 

42.5;          202 

677 

8,133 

650 

3,54 

O.,  Cincinnati. 

5,207 

43,033 

4,868      4,641 

9.025 

43,4.52 

8,483 

11,814 

Okla.,Hugo 

1,408 

8,874 

1,605      3,742 

3.522 

26.432 

3, .529 

4,285 

S.C.,Greenw'rt_ 

.578 

7,2.55 

6,305 

90,' 

'         7, -MS 

908 

517 

Tenn., Memphis 

56, .505 

398,497 

39,643  227,393 

78,404 

421.127 

44,737 

159, .5,52 

Nashville 

243 

775 

.._.|         708 

585 

6,115 

411 

1,185 

Tex.,  Brenliam 

748 

9,926 

2,.532      4,221 

609 

!       20,7,55 

549 

1.981 

ClarkHville... 

2,329 

21,218 

l,832j     5,497 

4,035 

32,209 

2,747 

8,1,50 

DallaR 

2, .573 

52,958 

5,521     5,802 

5,onn 

43.072 

4,700 

7,096 

Honey  Grove. 

881 

15,239 

1,1  Oil      6,000 

3,068 

24,035 

4.008 

5„5.39 

Houston 

1.34, .535 

1.084,392 

127,743  139,661 

91,746 

1.599„535 

85,499 

177,001 

Paris . . 

3,114 

43,655 

4,4371     5.497 

8.833 

61.8,57 

1     7,041 

11,859 

1 

1 ■ 

Tot.  33  towns 34 1 ,809  2,851  ,.536  209,008  1097230  328.401  3.602.081  254,9,54  743,397 

""overland  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
ov(>rland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1 

November  20 — 

".111 

Since 

Since 

Shinned—                                                   Wrrk. 

AUQ.     1. 

Wrrk. 

A  >i'i .  1 . 

Via  Ht.  Touls 23.378 

129,  •'.,58 

10. 5M 

1 30 .800 

via  fiilro. 12.7.54 

70.101 

10.803 

120.380 

Via  Hock   Island 166 

1.151 

.3S8 

1.78S 

Via  Louisville 4,800 

2^,107 

4.802 

33 .936 

via  Cincinnati 4,.3fiS 

16  r,r,8 

4.158 

23.772 

via  Virginia  pnlntfl 8,498 

30,300 

8,387 

64.115 

via  other  routes,  &c 10.423 

08.2.85 

10.478 

120.343 

Total  gross  overland 04.306 

375.0.50 

76.080 

504.134 

Dedtirl  .Shinmrvis — 

OviTlaml  1(1  N    Y   .  Boston,  &C 2,509 

19,040 

8.170 

.52.043 

Between   Interior  towns 6.119 

26,. 597 

4  .603 

23.376 

Inland,  .^c.  from  South. 1,952 

49..5S2 
06.110 

4.163 
17,0.32 

35.074 

Total  (<)  lie  do<luct6d 10,610 

1 1 1 ,393 

Leaving  t<>t;i1  net  overland* ,53.786       278,931 

*lnclu(lliiK  niovunieiit  by  rail  to  Canada. 


68.448      392,741 
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The  foregoing  shows  the  week's  net  overland  movement 
this  year  has  been  53,786  bales,  against  58,448  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  113,810 
bales. 

1914 1913 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.        Aug.  1.  Week.        Aug.  1. 

Receipts  at  ports  to  Nov.  20 359,216     2.329,719  434,1,52     5,121,275 

Net  overland  to  Nov.  20 53,786         278.931  .58,448         392,741 

Southern  consumption  to  Nov.  20  60,000         930,000  60,000         966.000 

Total  marketed 473,002     3,538,650     552.600     6.480,016 

Interior  stocks  in  excess.. 72,741        977,097       73,537        599,939 

Came  into  sight  during  week 545,743      626,137 

Total  in  sight  Nov.  20. 4,515,747       7,079,955 

Nor.  spinners' takings  to  Nov.  20.   93,579         747.416     102,267     1,015.525 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
Nov.  20 

Closing  Qoutations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore     .    __ 

8 

7H 

7H 

734 

7ys 

7H 

7H 

8 

7H 

7H 

734 

7ys 

7% 

7y, 

7H 
7  9-16 

7H 

7% 

7H 

7% 

734 

7M 

7.75 

734 

7M 

734 

7M 

7% 

7% 

7% 

7M 

7®7H 

7H 

7H 

7^ 

7.75 

7  3-16 

734 

734 

7)4 

6M 

7% 
7% 
7H 
734 
7yi 
734 
7H 

7y2 

7.75 

7  ,3-16-M 

734 

7ys 

734 

7% 
7?4 
7H 
734 

Vi 

7  3-16 

734 

Philadelphia  . 

8 

7y, 

7K 

7 

7  85 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 

7 

7M 
7H 
7% 
7  9-16 
6?i 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  ia 
the  New  Orleans  cotton  market  for  the  past  week  have  been 
as  foUows: 


Saturday 
Not).    14 


New  Contract. 

December — 

Range 

Closing 

January — 

Rani<e 

Closing 

March — 

Range ._ 

Olo.smg 

May —  I 

Ranee ' 

Closing j 

July— 

Range  

Closing I 

Old  Contract,  I 

December —  I 

Range | 

Closing I 

January — 

Range ! 

Closing 

March 

Range  

Closing 

May — 

Range  

Closing 

Tone — 

Spot 

Options 


Closed 


Monday,}  Tuesday,  Wed'day,  Thursd'y,    Friday, 


Nov.    IQ.lNov.    17. 


—     7.50  — 


7.35-.3; 

7.40-.55 
7.45-.46 

7.62-.86 
7.66-.67 

7.85-.88 
7.85-.86 


Nov.    18.  Nov.    19.  Nov.    20. 


6.95   — 


7.13-.15 

7.2,5-.43    7. 10-. 17 


7.26-.40 
7.28   — 

7.30-.50 
7.36-.37 

7.46-.62 
7.48-.49 


7.55-.57 

Quiet. 
Steady . 


7.22-.24 

7..34-.63 
7.34-.35 

7.55-.80 
7.50-.52 


7. 15-. 17 

7.22-..30 
7.27-.28 

7.40-.48 
7.46-.48 

7.65-.67 
7.63   — 


7.08-.22    7. 02-. 07 
7.06-.08    6.98   — 

7.15-.32    7.17-.25 
7.15-.16j  7.06-.07 

7.29-.45 

7.28-.30.   7.20-.22 


...      .37  — 
7.35-.37  — 


Bar.  st'y. 
Quiet. 


Dull. 

Steady. 


7.11    — 

7.18-.27 
7. 27-. 28 

7.32-.38 
7.38-.39 

7.52-.58 
7.57-. 59 

7.73-.76 
7.76-.77 


7.08   — 
7.08-.10 

7. 11-. 17 
7.17-.19 

7.27-.29 
7.29-.31 


Steady. 
Steady. 


7.32-.34 
7.45-.46 
7.65-.65 

7.85- .87 

7.17-.19 
7.25-26 
7.35-.37 


7.50.-60 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices by  telegraph  from  the  South  this  evening  denote 
that  lower  temperature  has  prevailed  during  the  week  and 
that  rain  has  been  quite  general  and  rather  heavy  at  a  few 
points.  The  picking  of  the  crop  has  made  good  progress 
and  marketing  is  steadily  becoming  more  liberal,  although 
still  less  free  than  last  year. 

Galveston,  Tex. — Temperatures  ranging  near  the  freezing 
point  continued  throughout  the  week.  Heavy  frosts  in 
several  localities.  Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  ten  hundredths  of  an  inch.  Average  ther- 
mometer 56,  highest  68,  lowest  44. 

Abilene,  Tex. — We  have  had  no  rain  the  past  week.  Mini- 
mum thermometer  28. 

Dullaa,  Tex. — It  has  been  dry  all  the  week.  Minimum 
thcnnonieter  38. 

Taylor,  Tex. — No  raia  during  the  week.  Minimum  ther- 
mometer 34. 

New  Orleans,  La. — Rain  has  fallen  on  two  days  dm'ing  the 
week,  the  rainfall  being  eighty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  58. 

Shreveporl,  La. — Rain  has  fallen  on  one  day  during  the 
week,  the  rainfall  reaching  seventeen  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  32  to  78. 

Vickshurg,  Miss. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  twenty  hundredths  of  an  inch. 
Average  thermometer  50,  highest  74,  lowest  23. 

Mobile,  Ala. — Rain  has  fallen  on  two  days  during  the  week, 
to  the  extent  of  five  inches  and  fifty-nine  hundredths.     The 
thermometer  has  averaged  55,  the  highest  being  71  and  the  j 
lowest  33.  I 

Selma,  Ala. — We  have  had  rain  on  three  days  during  the  I 
week,  the  precipitation  reaching  one  inch  and  fifty-five  him-  I 


dredths.  The  thermometer  has  averaged  46,  ranging  from 
18  to  68. 

Madison,  Fla. — We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  reaching  forty-five  hundredths  of  an 
inch.     Lowest  thermometer  31,  highest  75,  average  55. 

Savannah,  Ga. — We  have  had  rain  on  four  days  of  the  past 
week,  the  rainfall  being  two  inches  and  twenty  hundredths. 
The  thermometer  has  averaged  58,  the  highest  being  79  and 
the  lowest  36.  af-:"4i 

Charleston,^  S.  C. — It  has  rained  on  four  days  during  the 
week,  the  rainfall  being  two  inches  and  twelve  hundredths. 
The  thermometer  has  averaged  52,  ranging  from  28  to  75. 

Charlotte,  N.  C. — There  has  been  rain  during  the  week  to 
the  extent  of  one  inch  and  thirtj^-two  hundredths.  Mini- 
mum theimometer  22,  highest  62,  average  42. 

Memphis,  Tenn. — General  killing  frost  on  Tuesday.  We 
have  had  rain  on  one  day  of  the  past  week,  the  rainfall  being 
eleven  hundredths  of  an  inch.  The  thermometer  has  aver- 
aged 48,  the  highest  being  72  and  the  lowest  27. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Nov.  20  1914.  Nov.  21  1913. 

Feet.  Feet. 

New  Orleans Above  zero  of  gauge.  4.0  5.0 

Memi)his Above  zero  of  gauge.  4.3  6-6 

Nashville Above  zero  of  gauge.  7.0  7.1 

Shreveport Above  zero  of  gauge.  4.0  0.5 

Vicksburg Above  zero  of  gauge.  2.7  6.9 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
arop  which  finally  reaches  the  market  through  the  outports. 


Week 
ending . 


Oct. 


Receipts  at  Ports. 


1914.   1913.   1912 


2  15S,124 
9  162.032 


Nov 


16 
2:5 
30 
6 
13 
20 


199,397 
240.067 
272,727 
317.633 
33S,055 
359,216 


416,299 

403,848 

485,092 

488,622 

.560,392 

524.459'50 

485,2691540 

434, 1.52 1 508 


460, 
421, 
500, 
51.>, 
52'), 


366 
108 
942 
935 
5Ifi 


Stock  at  Interior  Towns. 


1914.      1913.      1912 


344.863 
459,576 
.577,463 
690.772 
820. 3«2 
894  92:;. 721 
69"!  1024-195 
8OO' 10972361 


290,756 

360,911 

440.472 

522,301 

.';64.003'.554 

605,442  .505 

669,860i62S 

743,3971685 


271, 
350, 
445, 

485, 


Receipts  from  Plantation* 


1914.      1913.       1912 


703  247, 
3491276, 
118J317, 
2.58 1 359, 
786  .396, 
397  423. 
370,435, 
8341431, 


837 
745 
474 
186 


483,286 
479,003 
.564.6.53 
.570,451 
3371602.094 
975  .565,908 
826 ',549 ,687 
9571507,689 


503,186 
499,8.54 
.595,711 
.5.53,075 
.599.044 
543,505 
582,671 
.566.264 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1914  are  3,306*816  bales; 
in  1913  were  5,721 ,214  bales.  2. — That  although  the  receipts 
at  the  outports  the  past  week  were  359,216  bales,  the  actual 
movement  from  plantations  was  431,957  bales,  the  balance 
going  to  increase  stocks  at  interior  towns.  Last  year  receipts 
from  the  plantations  for  the  week  were  507 ,689  bales  and  for 
1912  they  were  566,264  bales. 

EGYPTIAN  COTTON  CRISIS.— An  official  statement 
issued  at  Alexandria  Oct.  31  says  that  the  Government  has 
decided  to  commission  four  Alexandria  firms  to  buy  cotton 
extensively  from  small  proprietors  at  a  reasonable  rate  on 
Government  account,  to  be  stored  until  the  arrival  of  more 
prosperous  times.  It  is  believed  that  this  decision  by  the 
Government,  together  with  the  generous  aid  rendered  by 
Great  Britain,  wUl  greatly  relieve  the  situation. 

In  our  editorial  columns  will  be  found  reference  to  "The 
Cotton  Problem  in  Egypt." 

PORTO  RICAN  COTTON  CROP.— The  production  of 
cotton  (Sea  Island)  in  Porto  Rico  in  1913-14  showed  an 
increase,  the  total  exports  having  been  810  bales,  as  against 
560  bales  in  1912-13.  As  a  matter  of  record  we  give  below 
the  statistics  for  the  last  five  seasons  as  secured  from  official 
sources  : 

1913-14.    19i2-13.    1911-12.    1910-11.     1S09-10 
Exported 


Bales. 
To  New  York 537 

To  Great  Britain  &  Contin't        273 


Bales. 
499 
61 

560 

191,027 
341.12 


Dales. 
506 
131 

637 

216.283 

339.5 


Bales. 
236 
203 

439 

1.55,889 

355.08 


Bales. 
160 
157 

317 

111.710 

352.40 


Total  crop.. 810 

Total  weight,  pounds 305.076 

Average  weight  per  bale 376.64 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  September  and  for  the 
nine  months  ended  Sept.  30  1914,  and,  for  purposes  of  com- 
parison, like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufactures 

of 

Cotton  Ezporled. 


Piece  gofxKs yards 

Piece  Roods value 

Clothing ,  ic— Knit  goods.. value 

CloMilng.  &c. — All  other value 

Wa.ste  cotton,  &e. value 

Yarn ...value 

Another value 


Month  inding  Sept.  30. 


1914. 


1913. 


9  Months  etui.  Sept.  30. 


1014. 


1913. 


23,704.762  40,672, ■134  249,101.726\34a,402,0O3 
.$1,719,728  S2,726.5.'>!-  S17,5h9,Os:{  S24,059.2I4 
1.927,619       2,040.934 


37S,S21 
592.963 
333,197 
59,568 
576.426 


202.S18 
671,904 
494.183 
45,144 
433,069 


Total,: manufactures: of value  $3,660,703  $4,473,677  534.089,108  $41,633,746 


6,371.3,58 

3,688.774 

569.130 

4,543,144 


6.,529.731 

3.945,459 

545,883 

4.512,525 
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REVISION  OF  DIFFERENCE  BETWEEN  GRADES 
AT  NEW  YORK. — At  the  meeting  of  the  Revision  Commit- 
tee of  the  New  York  Cotton  Exchange  held  Wednesday, 
Nov.  18,  no  changes  were  made  in  the  differences  that  will 
determine  contracts.  There  is  to  be  another  meeting  of  the 
Revision  Committee  next  Wednesday,  however,  at  which 
it  is  thought  some  changes  wiU  be  made. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  state m.ent  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and  j 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  hke  period. 


Cotton  Takings. 
Week  and  Season. 


1914. 


1913. 


Week.    I    Season. 


Week. 


Visible  supply  Nov.  13 

Visiljle  supply  Auk.  1 

American  in  sight  to  Nov.  20-. 
Borabay  receipts  to  Nov.  19 — 
Other  India  ship'ts  to  Nov.  19, . 
Alexandria  receipts  to  Nov.  18- 
Other  supply  to  Nov.  18d 


Total  supply 

D(  duel — 
Visible  supply  Nov.  20. 


Total  takings  to  Nov.  20-a 

Of  which  American 

Of  which  other 


4.286,2941    4,886,595 


545.743; 
65.000, 
63.000: 

620,000, 
1,000 


4,861,037 
4,526,783 


334,254 

298.2.54 

36,000 


3,176.816 

4,515.747 

*1 15.000 

*100.000 

* 132, 000 

41,000 


8.0S9.563 
4. ,526, 783 


3.562,780 

2,794,780 

*768,000 


626,137 
61,000 

4.000 
44,000 

6,000 


5,627,732 
5,172,628 


455,104 

390,104 

65,000 


Season. 


2,581  ,.551 

7.079,955 

364.000 

84,000 

512,600 

103 ,000 


10,725,106 
5,172.628 


5, .5.52, 478 
4,413,878 
1,138,600 


*  K.visid.      6  Estimated.  ,  ,,^        ^    ^. 

dEmbraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c, 
a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
930,000  bales  in  1914  and  966,000  bales  in  1913 — takings  not  being  avadable 
— and  aggresjate  amounts  taken  bv  Northern  and  foreign  spinners,  2,632,780 
bales  in  1914  and  4,586,478  bales  in  1913,  of  which  1.864,780  bales  and 
3,447.878  bales  American. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON.— The  following  are  the  receipts  and  shipments 
for  the  week  ending  Oct.  21  and  for  the  corresponding  week 
of  the  two  previous  years: 

1912. 


Alexandria.  Egypt, 
October  21. 

1914. 

1913. 

Receipts  Ccantars) — 

This  week                      

128,048 
263,662 

490,000 

Since  Aug.  1 

2.093.092 

The  exports  to  Japan  since  Sept.  1  have  been  68,250  bales 
from  Pacific  ports  and  59,218  bales  from  Galveston. 

LIVERPOOL. — By  cable  from   Liverpool  we  have  the 

following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 

port: 

Oct.  30. 

-  28,000 
200 

1 ,500 

-  20,000 
7,000 

.       49,000 

-  758,000 


470,000 
1,614,192 


Exports  (bales) — 

This  ■    Since 
Week.'Avg.  1. 

This 
V/eek. 

Since 
Aug.  1. 

This 
Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchp,ster 

To  Continent  and  India. 
To  America 

2",7ii 

6,738, 

5,114! 

12,470 

7,127 

6,500 

11,2,50 

9,000 

900 

39,610 

34,613 

68.977 

3,578 

\   5,7,50 

i   7,750 

1   7.500 

600 

25,169 
30,491 

48,345 
7,114 

Total  exports 

2,711 

31,449i 

27,650 

146,778 

21,600 

111,119 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
dull  for  both  yarns  and  cloths.  Manufacturers  consider  the 
present  prices  of  cotton  too  high. 

SHIPPING  NEWS. — As  sho^\^l  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  171,429  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

To  conform  to  the  desire  of  the  Secretary  of  the  Treasury,  the  names  of  vessels 
will    be    omitted    until   further    notice. 


Total  bales. 

...  1,170 
6.50 
700 


6,6,50 

1.50 

2.50 

13.510 


NEW  YORK— To  Liverpool— Nov.  13—391:  Nov.  18—779 

To  Havre— Nov.  1.3— .50:  Nov.  14 — 600 

To  ( 'openhagen — Nov.  16 — .500;  Nov.  17—200.. 

To  Genoa- Nov.  14—3,050;  Nov.  17 — 200;  Nov.  19 — 3.400 

To  Syra- Nov.    18—1.50... -- 

To  Brccia — Nov.   18 — 2,50... 

GALVESTtJN— To  Liverpool — Nov.  13 — 13,510 

To  Havre— Nov.    17—13,017 13,017 

To  ( 'hrlstiania — Nov .    18 — 1 ,900 --      1 ,900 

To  (;ol!i(:nl)urg— Nov.    18—12.200 12.200 

To  (Copenhagen — Nov.    1 8—5,651 5,()51 

To  Uarcelona^Nov.  13— 7831— Nov.  17—10,775:  Nov.  19— 

1  403  20,009 

To  Cienoa- Nov.    14 — 15,322 15,322 

To  .V;.pl(M— Nov.  14 — 600.. 600 

To  M(!.ri(:o— Nov.  i:j— 1,8.33 1.833 

TEXA.S  crry- To  Mexico— Nov.  17— 1.. 581. 1,581 

NEW    OKLKANS— To    Liverpool — Nov.    14 — 11,779;   Nov.    17 — 

2.UW:  Nov.  19—12,7.50 26. ,567 

To  Barcelona— Nov.    17—2,200. 2.200 

MOBILE— To  Liverpool— Nov.  14 — 2,785 2,785 

To  r,aKiiayra— Nov.    16 — ,300 300 

SAVANNAH  -To  (Jothenburg-Nov.  16 — 7,839;  Nov.  17 — 8,304; 

Nov.   18—5,900 22,043 


NOUKOLK— To  Liverpool— Nov.  20—2.101. 
BOSTON— To  Liverpool— Nov.  19 — 618 


2.101 
01 H 


To  .Manchester— Nov.  13— 1., 500 1  ,.500 


IMflL.M)KI,l'IIIA— To  Liverpool— Nov.  1.3—5,263- 

SAN  KUANGIHCO— To.lapan— Nov.  14 — 3. .550 

I'OHTTOWNSEND— To  Japan— Nov.  16-17—9,309. 


263 
.  3,. 5.50 
.      9,309 

.171,429 


The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

dnat  French     tier Oth. Europe —  Mex., 

North.  South.        Ac.  .Japan. 
700 


lirltriiti. 

New  York 1,170 

(!;.lv(!ston 13,610  13,017 

Texas    City .- 

Ne.v  Orloanjl...2'5..5fl7 
Mot)lli>      2.785 


PorlH.  many. 
0.50       . . . 


South. 

7,0,50 

19,761  35,931 

I  III     2.266 


H;ivaiiiiah 
Nfirfolk  . . 
I'.oston 

f  ,1. .  I .  .  I .  I .  .1 


2,101 
2,IIH 

6,2(i3 


"  22.043 


.833 
,.5H1 

'306 


d. 


3.5,50 
9,309 


Tdlril. 

9,, 570 
81,042 

1..5.H1 
28. 767 

3.0H5 
22.013 

2.101 

5.2r.:< 

3.5.50 
9,309 


Sales  of  the  week 

Of  which  speculators  took 

Of  which  exporters  took 

Sales,  American 

Actual  export 

Forwarded 

Total  stock 1 

Of  which  American 459,000 

Total  imports  of  the  week 54 ,000 

Of  which  American 43,000 

Amount   afloat 195,000 

Of  which  American 162,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Nov.  6. 

Nov.  1. 

Nov.  20. 

55,000 

48.000 

600 

900 

1  ,400 

3,300 

37,000 

30,000 

6,000 

5,000 

4.000 

60,000 

69,000 

83,000 

724,000 

7.34,000 

711,000 

442,000 

454,000 

441,000 

35,000 

83,000 

64.000 

35,000 

72,000 

50,000 

227,000 

239,000 

190,000 

196,000 

Spot. 

Saturday. 

Monday. 

Tuesday . 

Wednesday. 

Thurxday. 

Friday . 

Marltet,     ( 
12.1.5       \ 
P.  M.     ( 

Quiet. 

Good 
demand. 

Quiet. 

Fair 

businos.s 

doing. 

Fair 

bu.siness 

doing. 

Quiet. 

Mid.UpI'd.^ 

4.56 

4. .58 

4.50 

4.40 

4.42 

4.44 

Sales 

t'pec.&exp. 

5,000 
500 

10,000 

6,000 
500 

8,000 
500 

8,000 
500 

5.000 
500 

Fvtures. 
Market 
opened 

Quiet. 

Quiet, 
1  h;   points 
advance. 

Little  of ler- 
'i  point 
decline. 

Quiet, 

7@10  ptSj 

decline. 

Steady, 
2@4  pts. 
advance. 

Ouiet 
\i@\  pt. 
decline. 

Marltet,     ( 

4              -1 
P.  M.     [ 

Quiet. 

Steady, 
2  r-oint.s 
advance. 

Quiet, 
2'<.  @5H 
pts.  dec. 

Steady, 

13®  16  pts. 

decline. 

Quiet, 
1  '2  points 
advance. 

Quiet 

3@3H  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
belov/.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  other^vise  stated. 

The  prices  are  given  in  pence  and  100(fts.     Thus:  4  25  means  4  25-lOOd. 


Total .53.514  13.667 


42.494  46.181  3.714  12S69  171,429 


BREADSTUFF'S. 

Friday  Night,  November  20  1914. 

Flour  has  been  quiet  but  about  steady.  Buj^ers,  as  a  rule, 
are  not  inclined  to  go  beyond  their  immediate  wants.  Ex- 
port trade,  too,  has  noticeably  decreased.  On  December  1st 
a  new  schedule  of  freight  rates  will  go  into  effect.  It 
amounts  to  an  advance  of  about  1  cent  per  100-lbs.  east 
of  the  Mississippi  River.  On  flour  from  Minneapolis  to 
New  York  it  will  be  26  cents,  against  25  cents  last  year  all 
rail,  while  Lake  and  rail  will  be  24  cents,  as  against  23  cents. 
From  Missouri  River  points  the  advance  will  be  2  cents. 
But  all  this  would  signify  little  if  trade  would  brighten  up. 
Some  export  busuiess  has  been  done  but  nothing  very  note- 
worthy. In  fact,  the  market  , taken  as  a  whole,  is  waiting 
further    developments. 

Wheat  declined  early  in  the  week  and  then  rallitHl.  The 
fluctuations  have  been  within  a  comparatively  narrow  range. 
There  has  been  less  snap  to  the  market.  Yet  the  export 
business  has  continued  on  a  large  scale.  The  troubl(>  is  that 
the  market  has  got  used  to  it  and  now  gives  it  little  heed. 
The  sales  for  export,  however,  it  is  none  the  le.ss  interesting 
to  note,  have  been  from  900,000  to  1,300,000  bushels  a  day. 
Yet,  as  we  have  seen,  at  on(>  tinu>  i)rices  weakened.  Some 
depression  in  corn  has  more  or  less  effect  on  wheat.  Then 
th(^  weekly  statistics  were  rather  disappointing.  It  was  sup- 
posed that  the  recent  increase  in  supplies  in  this  country 
had  l)rought  them  up  lo  the  inaxiimim,  and  that  there  was  to 
be  a  decrease.  But  last  week  there  was  a  furtlier  iiicrea.se  in 
availa])le  American  supplies  of  5,()37,(M)()  bushels.  The  total 
increase  in  the  world's  stock  was  <S,<)37,()00  bushels.  So  that 
th()  world's  stock  is  now  put  at  193,.'')J7.()()()  l)iisliels,  against 
20.'),  1  !»,()()()  la,st  year  and  l.S!),0!)!),(K)0  bushels  two 
years  ago.  The  supply  ol"  all  American  wheat  in  tli(>  world 
is  put  at  125,'1-17,0(M)  bushels,  aLraiiist  121 .0J5,0()0  a  year  ago 
and  1()(),999,(H)0  at  tliis  time  in  1912.  Also,  it  is  now  said 
that  the  weatlu«r  and  croj)  prospwts  in  Russia  are  excellent 
The  winter  in  Russia  is  .setting  in  rath(*r  early  and  a  wide  area 
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of  the  wheat  country  is  akeady  covered  with  snow,  "the 
poor  man's  fertilizer."     From  India  the  weather  and  crop 
advices  are  also  favorable.     In  France,  except  in  the  war 
zone,  good  progress  is  being  made  in  seeding  wheat,  and  the 
French  Government  is  gi^dng  every  possible  assistance  to 
farmers,    with     seed,     money,     and     so     forth.       It     is 
again     stated     that     it     is     aUowdng     farm     laborers     in 
the  army     to     return     to     their     fields.       This     is     noted 
with     interest,     although     it     is     true     that     the     area 
overrun  by  the  troops  of  the  opposing  armies  is  estimated 
at  over  1,500,000  acres  of  the  finest  agricultural  section  of 
France.     On  this  area  there  has  been  no  farm  work.     From 
Italy  the  advices  are  that  seeding  is  progressing  favorably 
on  an  increased  acreage,  and  that  recently  there  has  been 
beneficial  rains.     Germany  sends  official  reports  to  the  effect 
that  the  outlook  for  seeding  the  new  crop  is  satisfactory  on  a 
full   acreage.     A   semi-official   report   states   that   the   last 
German  crop  was  of  good  quality.     Yet,  as  we  have  seen, 
prices  have  latterly  rallied.  It  is  pointed  out  for  one  thing  in 
Liverpool  advices  that,  however  free  the  recent  world's  ship- 
ments, they  are  below  the  requirements  of  Europe.  Then,  too, 
the  weather  has  been  wet  ia  Argentina  and  disturbing  reports 
have  come  from  that  country.    Some  of  them  say  that  the 
wheat  crop  has  been  damaged.  There  are  fears  thatArgentina's 
exportable  surplus  may  not  be  as  large  as  could  be  desired. 
It  is  surmised  that  it  may  possibly  amount  to  120,000,000 
bushels.     Liverpool  has  latterly  reported  that  the  offerings 
from  exporting  markets  are  hghter.     EarUer  Liverpool  was 
reported  steady,  despite  large  American  receipts  and  bearish 
reports  about  the  visible  supply.     Whatever  may  be  said 
on  the  score  of  the  present  visible  stocks,  Liverpool  seems 
rather  nervous  about  prospective  supplies  from  this  countrj^ , 
Canada  and  Argentina.     The  war  will  undoubtedh^  cut  down 
the  European  acreage  to  a  greater  or  less  extent.     The  large 
withdrawals  from   the  agricultural  populations   to   fill   the 
ranks  of  the  armies  seem  to  make  this  reasonably  certain. 
Then  again  the  export  demand  persists.     There  has  even 
been  a  charter  made  for  200,000  bushels  of  American  wheat 
for  export  to  New  Zealand,  of  all  places  in  the  world.     Just 
how  much  Austraha  wiU  want  from  this  country  nobody 
knows  or  seems  willing  to  hazard  a  guess  about.     But  the 
fact  that  it  is  buying  at  a  time  when  Europe  is  so  pressed  for 
suppUes  looks  to  not  a  few  as  though  prices  are  not  destined, 
for  a  time,  at  any  rate,  to  decline  materially  or  permanently. 
To-day    prices    declined.     The    export    demand    was    less 
urgent.     Sales    were    400,000    bushels.     The    winter-wheat 
acreage  is  estimated  at  about  40,000,000  acres,  or  10%  more 
than  last  year.     The  crop  news  from  the  West  is  favorable. 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.    Wed.  Thiirs.     Fri. 

No.  2  red cts. 123M    124Jii    125       12.")M    124% 

December  delivery  in  elevator 123        123        122i^    1233^   123 '2    123  5^ 

May  delivery  in  elevator 129%    129M    129%    131        13Ui    130% 

DAILY   CLOSING   PRICES   OF   WHEAT   FUTURES    IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator. cts-11.5%  114H  115  115%  115%  115'4 
May  delivery  in  elevator 121%    120H    121M    122%    122%    121% 

Indian  corn  has  weakened  at  times,  owing  partly  to  clear, 
cold  weather  at  the  West.  This  caused  an  increase  in  the 
selling.  At  the  same  time  there  has  been  no  very  aggressive 
buying  and  the  movement  of  new  corn  has  been  much  larger 
than  usual  at  this  time  of  the  year.  The  export  demand  has 
kept  within  a  very  moderate  compass.  The  Chicago  Board 
of  Trade  operators  have  plucked  up  courage  to  seU  to  some 
extent  on  the  strength  of  the  weather,  if  not  on  the  receipts. 
They  have  hastily  sought  cover,  however,  on  the  first  sign 
of  a  rise  in  wheat.  Also,  there  have  been  reports  of  wet 
weather  in  Argentina.  They  caused  stronger  prices  in 
Rosario  and  Buenos  Aires,  as  well  as  in  Liverpool.  The  Con- 
tinent seems  to  have  been  buying  Argentine  corn  quite  freely. 
Cash  houses  at  Chicago  have  been  selling,  but  their  offerings 
seem  to  be  on  the  whole  fairlj'  well  absorbed.  The  Eastern 
cash  demand  at  the  West  has  been  of  fair  volume.  Under 
the  circumstances,  prices  have  latterlv  rallied  moderately. 
Export  sales  have  been  at  the  rate  of  100,000  to  200,000 
bushels  a  day.  To-day  prices  were  easier.  Clear,  cold 
weather  stiU  prevailed  at  the  West.  A  cargo  of  Argentine 
corn  has  just  arrived  at  Montreal. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tws.     Wed.  Thurs.    Fri. 

No.  2  mixed cts.   82         82Ji     SlJi     81 M     70 '^     76Ji 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator. cts.  68%  67M  67H  67%  67  66Ji 
May  delivery  in  elevator 71%     71  71  71%     71%     71 

Oats,  which  at  one  time  declined  a  little,  have  latterly 
rallied  in  company  with  other  grain.  Also  the  receipts  have 
been  light,  and  there  has  been  some  export  demand.     Last 


Tuesday  the  export  sales  were  reported  at  as  high  as  400,000 
bushels,  to  go  to  Genoa,  Italy.  At  Chicago  country  offer- 
ings and  consignment  notices  have  been  light.  Available 
supplies  showed  a  decrease  of  1,089,000  bushels  for  the  week, 
against  an  increase,  on  the  other  hand,  last  year  of  777,000 
bushels.  The  total  American  stock  is  put  at  42,300,000 
bushels,  or  some  4,000,000  bushels  less  than  at  this  time 
last  year.  Then,  too,  despite  the  extraordinary  conditions 
which  have  prevailed  in  the  American  grain  trade  this  year. 
No.  2  white  oats  at  New  York  are  onlj''  about  7  cents  higher 
than  at  this  time  in  1913.  European  reports  are  to  the 
effect  that  more  interest  is  being  shown  in  foreign  oats. 
British  oats  have  advanced.  Canadian  have  also  advanced 
in  Liverpool,  where  the  offerings  from  exporting  countries 
are  reported  light.  To-day  prices  declined  and  then  rallied. 
Australia  is  said  to  be  buying  oats  at  Winnipeg.  Chicago 
reported  a  prettj'  good  Eastern  demand.  Western  stocks 
are   decreasing. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW  YORK. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Standards.. cts. 53-53%   53-53%   62%-53  52%-53  53-53%   52%-53 

No.  2  white 53%-54  53%-54  53-53%   53-53%   53%-54  ,53-53% 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator. cts.  50  49%  49%  50%  50  50% 
May  delivery  in  elevator 53:5i     53%     53%     53%     53%     53'A 

The  following  are  closing  quotations: 

GRAIN. 
Wheat  .per  bushel — f.  o.  b. 

N.  SnrinK,  No.  1 

N.  Spring  No.  2 

Red  winter.  No.  2 

Hard  winter.  No.  2 

Oats    per  bushel,  new — 

Standard    52!-^@53 

No.  2.  white 53(a53% 

No    3.  white. ...52@52% 

FLOUR. 

Winter,  low  grades $4  00 @ $4  .50  I  Spring  clears $5  26@*5  35 

Winter  patents 5  GO®   6  00  I  Kansas  straights,  sacks.   5  20®   5  40 

Winter  straights 5  10®   5  35  1  Kansas  clears,  sacks 4  80®   5  10 

Winter  clears 4  75®    5  20 1  City  patents 7  25 

Spring  patents 5  75®  6  00  Ryeflour 5  25®  6  00 

Spring  straights 5  40®    5  60  Graham  flour 5  15®   5  40 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


$128% 

Y24M 
1  24% 
cts 


Com,  per  bushel —  ctB. 

No.  2  mixed,  new 765i 

No.  2  yellow 76% 

No.  3  yellow 75% 

Argentina  in  bags 78@79 

Rye,  per  bushel — 

New  York 

Western 112% 

Barley— Malting 70@80 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbU.Weibs. 

bush.eoib.f. 

bush.  5r)  lbs. 

bush.  :i2 lbs. 

bush.4Slbs. 

6m. 56  lbs. 

Chicago 

224,000 

3,865,000 

2,693,000 

2,867.000 

738,000 

83,000 

Milwaukee  . 

81,000 

34,000 

326,000 

485,000 

396,000 

150,000 

Duluth 

4,268,000 

375 

714.000 

377,000 

Minneapolis 

2,653.000 

316,000 

609,000 

816,000 

168,000 

Toledo 

125,000 

57,000 

1.58,000 

6,000 

Detroit 

9,000 

75,000 

38,000 

91,000 

Cleveland  .. 

13,000 

42.000 

39,000 

74.000 

1,666 

St.  Louis... 

67,000 

1,165,000 

337,000 

451,000 

78,000 

8,666 

Peoria  ..   . 

58,000 

44,000 

249,000 

96,000 

50,000 

6,000 

Kansas  City 

2.414,000 

148,000 

211,000 



Omaha 

614,000 

167,000 

238,000 

Tot.wk.'K 

452,000 

15.299,000 

4,370.000 

5,651,000 

2,793,000 

796,000 

Same  wk.  '13 

479,000 

9,139,000 

2,9.58.000 

4,220.000 

3,877,000 

482,000 

Same  wk.  '12 

391,867 

11,802,190 

2,497,491 

5,870,331 

3,562,019 

690,245 

Since  Aug.  1 

1914 

6.672,000 

200,526,000 

51,200,000 

118,699,000 

38,219,000 

9,870.000 

1013 

6,065.000 

136,071.000 

54,072,000 

88,281,000 

40,983,000 

6.769,000 

1912 

5,554,488 

170,207,332 

45,899..357 

94,761,338 

37.04-i..543  S.200  601 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.  14  1914  follow: 

Flour, 
Receipts  at —  bbls. 

New   York 760,000 

Boston 38  000 

PliiladelpUla 5.5,000 

Baltimore 

New  Orleans*.  _ 
Newport   News. 

Galveston 

.Mobile 


47.000 

71,000 

2,000 

"  8,666 
Montreal 50,000 


Wheat, 

Corn, 

Oats, 

Barleii, 

Rye, 

bush. 

'  bush. 

Phush. 

bush. 

bush . 

2,014,000 

290,000 

673,000 

339,000 

129,000 

282  000 

80,000 

4  000 

634,000 

21,000 

352,000 

3. 000 

loono 

369,000 

115,000 

1,033,000 

80,000 

247,000 

1.179,000 

28,000 

49,000 

1,006",066 

——--•■ 

3,000 

62,666 

1,508,000 

241,000 

145,666 

Total  week  .914  531,000  6,991,000  516,000  2,428,000  .567,000  390,000 
Since  .Jan  11914  20  538,000213,799,000  23  418  000  03.917,000  130530905,982,000 
Week  1913  509,000     4,093,000        535,000     1,074,000     200,000        19,000 

Since  .Jan.  1  1913.10,756,000  177736,000  47.286  000  48,540,000  17909000  2,808,000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  forelgn'ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Nov.  14  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —         bush. 

New  York 1,688.884 

IJoUon 1.59  ,,871 

Philadelphia 332.000 

Baltimore 626,192 

New  Orleans 260,000 

Newport  News. .      

Galveston 1,587.000 

Mobile 3.000 

Montreal 2,783,000 


Corn,     Flour, 

Oats, 

Rue, 

Barlc'i, 

Peas, 

bush.        bbls. 

bush. 

bush. 

bush. 

bush. 

133,706  136,033 

1,046,945 

50.000 

173,483 

1,182 

13,960 

33,000 

140,000 

4,i67 

81,536     565.532  156,333 


7,000 


6.50 
2.000 


3,000 


62,000 


8.000 
77,000 


75.000    C6.000 


Total  week 7.439.947      284.242 

Week  1913 4.863,727         21.511 

The  destination  of  these 
July   1   1914  is  as  below: 

Flour- 


270.643   1,830.477  206,333  243.6.50 
262.501         81.110     129.375 


1.182 
5.3.30 


exports  for  the  week  and  since 


-Whcai- 


Week 

EiportsfoT  week  and  iVor.14. 

since  July  1  to —  bbls. 

United  KlnKdom...l36.195 

Continent 104 ,630 

So.andCent.  Amer.   10,878 

West   Indies 18.939 

Brit.  No.  Am.  Cols.     

other  cotmtrles 


Since 

July  1 

1914. 

bbls. 

2,121,764 

1.476.42S 

621.8.59 

603.726 

31,310 

122.445 


Since 

Week  Jul'/  1 

.Yob.  14.  1914. 

bush.  b'jsh. 

3.702.302  61.036.479 

3,716. S95  61,536.398 

17,7.50     2.325.077 

3,000  21,133 

'.'.'.'.'.'.  '25.h\0 


We/* 
.Vop.  14. 
btt.ih . 


-Corn- 


Total 

Totol   1913. 


.      270.643  4.977.032  7.439,947  124971..597 
263,501  4,548,576  4,863,727  88,083,220 


215.167     1 
69,075 


284.242 
21,511 


Since 

July  1 

1914. 

bush. 

45,490 

,335,770 

302.302 

660,771 

3,221 

15.759 

1.591.367 
1.5S1,.367 
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The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Nov.  14  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


M'heat. 


Exports. 


1914 


1913. 


Week 
Nov.  14. 


Since 
Jill!/  1. 


Since 
Jvly  1. 


Bushels.  I    Bushels.     \    Bus?;cls. 
North  Amer.l9,217,000  162,314,000  123,826.000 


Russia I      I 

Danube ,  *        i 

Argentina..  16.000 

Australia-..!  84,000 

India I  320,000 

Oth.  countr's  390,000 


12,074,000 
2,347,000 
3,850,000 
8,800,000 

14,192,000 
3,601,000 


64,038,000 
14,820,000 
10,730,000 
12,656,000 
23,096,000 
3,690,000 


Corn. 


1914. 


1913. 


week 
Not.  14. 


Bushcli 
339,000 


•1.^59,000 


Since 
July  1. 


Bushels. 
2,186,000 
4,813,000 
,431,000 


Since 
July  1. 


Bushds. 

639,000 
6,458,000 
6,413,000 


59,773,000,103,847,000 


Total I  10027000  207,178,000  252,S56.000l4, 198,000    76,203,000;  117,397,000 

~  *Not  available  since  .\ii2.  1. 

The  quantity  of  wheat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheal. 

Corn. 

United 
Kingdom. 

Cordinent. 

Total. 

United 
Kingdom . 

Continent.'     Total. 

Nov.  14  1914.. 
Nov.    7  1814.. 
Nov.  15  1913.. 
Nov.  16  1012.. 

Bushels. 
21.312,000 

Bushels. 

18',52¥,6o6 
18.440,000 

Bushels. 
30,816,000 
28,320,000 
30,952.000 
39,752.000 

Bushels. 

8,"3"6¥,6o5 
13,345,000 

Bushels.       Bushels. 
21,766,000 

20,715,000 

6,919,000  15,283,000 
20,052,000  33,397,000 

The   ^^sible   supply 

of   grain, 

comprising 

the 

stocks   in 

granary   at  principal 

points 

of 

accumulation  at 

lake 

and 

seaboard  ports  Nov.  14  1914  was  as  follows 

UNITED 

STATES    GRAIN    STOCKS 

Amer. 

Bonded 

Amer. 

Amer.  Bonded 

Amer. 

Amer.  Bonded 

Wheat. 

Wheat. 

Corn . 

Oats. 

Oats. 

Rije. 

Barlev. 

Barley. 

In  Thousands —             bush. 

bush. 

bush. 

bush. 

bush. 

bush. 

bvsh . 

bush. 

New  York 2,793 

958 
416 

372 
23 

1,273 
3 

278 

420 

2 

647 

171 

Boston 293 

15 

Philadelpbia 1,377 

177 

104 

779 

125 



Baltimore 1,949 

87 

179 

1,764 

691 

87 

New  Orleans       .        3,029 

"802 

22 
155 
186 

184 
l",E83 



"'20 

"477 

Galveston 2,335 

Buffalo 3,684 

35 

Toledo 1,778 

41 

801 



3 

__ 



Detroit 520 

106 

56 

28 

25 

Chicago 6,917 

599 

12,332 



65 

1,221 



Milwaukee 389 

12 

589 

45 

230 

Duluth ..12,168 

110 

2,120 

26 

255 

927 

30 

Minneapolis 15  430 

12 

4,322 

173 

765 



St.  Louis 3,661 

29 

494 



1 

1 



Kansas  City 9,421 

41 

881 

14 

Peoria 3 

27 

1,341 



1 



Indianapolis 504 

82 

409 



Omaha 1,162 

23 

2,385 

22 

7i 



On  lakes. 5,862 

761 

51 

259 

1 ,264 



On  canal  and  river 201 





236 





10 



Total  Nov.  14  1914_. 73,476 

2,550 

2,774 

32,103 

429 

1,998 

5,726 

251 

Total  Nov.    7  1914. .67,940 

2,3.39 

2,901 

33,053 

684 

1,751 

5,384 

103 

Total  Nov.  15  1913.. 60,962 

6,332 

3,519 

31,136 

1,759 

2,235 

5,763 

1,054 

CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded 

Canidina      Bonded 

Canadian      Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oats. 

Rye. 

3arl(y . 

Barleij. 

In  Thousands —             bush. 

bush. 

bush . 

bush. 

bush. 

bush. 

bush. 

bush. 

Montreal 4,361 

12 

1,244 

96 

Ft.  William  &  Ft.  Arth.  8,116 

1,745 

Other  Canadian 6,593 





960 









Total  Nov.  14  1914. .IE ,070 

12 

3.949 

96 

Total  Nov.    7  1914.  .20,058 

27 

4,219 

99 

Total  Nov.  15  18 13.. 2 1,156 

7 

9,084 

18 

323 

SUMMARY. 

Bonded 

Bonded 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oats. 

Oali. 

Riie.  Bnrlcii. 

Parley. 

In  Thousands —             bush. 

bush. 

hush. 

hush . 

bush. 

bush. 

bvsh. 

bush. 

American 73,476 

2,550 

2,774 

32,103 

429 

1,998 

5,726 

251 

Canadian 19,070 



12 

3,949 





96 



Total  Nov.  14  1914..92,.546 

2,.5.50 

2,780 

36,052 

429 

1,998 

5,822 

251 

Total  Nov.    7  1014. .87,998 

2,3.39 

2,928 

37,272 

684 

1,751 

5,483 

103 

Total  Xov.  15  1913,. 82, 118 

6,322 

3, .526 

40,220 

1,758 

2,253 

6,086 

1,054 

THE  DRY  GOODS  TRADE. 

iWew  York,  Friday  Night,  Nov.  20  1914. 
There  has  been  little  of  interest  to  report  in  the  dry- 
goods  trade  during  the  past  week.  Advices  from  some 
centres  indicate  a  break  in  the  long  period  of  dulness,  but 
trade  in  most  quarters  continues  far  below  the  average  of 
normal  years.  Regarding  the  outlook,  opinion  is  widely 
divided.  Many  merchants  take  an  optimistic  view  of  the 
future,  stating  domestic  mills  will  produce  more  goods 
while  the  Kuropean  war  lasts  than  at  any  time  before  in 
the  history  of  the  country.  They  point  to  the  steadily 
increasing  exi)ort  demand  arising  from  the  war  and  venture 
the  oi>ini()ii  that  many  new  markets  will  be  found  for  Ameri- 
can gfjods  which  will  be  permanently  controlled.  Others 
think  that  this  new  business  will  fall  short  of  offsetting  the 
decline  in  domestic  consumption  which  must  result  from 
the  countrywide  business  (leF)ression  and  unemployment 
of  labor.  F^arge  distril)iit('rs  are  phicing  some  contracts 
with  first  hands  for  deliv(;ries  running  well  into  next  year, 
but  ar(!  not  taking  any  more  goods  tlian  they  feel  sure  of 
having  a  market  for  when  delivery  falls  due.  The  greatest 
improvement  is  in  Southern  States,  where  the  opening  of 
the  cotton  exclianges  has  had  a  beneficial  effect  upon  senti- 
ment. In  view  of  the  action  of  tiie  markets  since  the  o|)en- 
irig,  i)hi,nt,ers  are  (expecting  a  belt(;r  price  for  tiieir  cotton 
than  they  <li(l  at  the  beginning  of  the  war.  This  has  led 
many  prominent  Southern  jobbers  and  retailers  to  place 
bu.siness  up<»n  which  they  have  been  holding  back  for  .some 
time.  In  the  West  and  Northwest  buying  has  greatly  im- 
proved recently,  l)usine.ss  having  been  iu;l|)(^d  by  the  heavy 
sales  and  high  prices  for  grains.  K.xport  busiiiess  through 
customary  (Oiannels  is  ()uiut,  no  sales  having  been  reported 
to  the  regular  markets.  Orders  arising  from  the  war, 
however,  continue  heavy,  particularly  for  flannels  and  other 


"winter  materials.  The  large  army  which  Great  Britain  is 
recruiting  will  have  to  be  completelj^  equipped  with  new 
supplies,  and  as  English  merchants  are  not  in  a  position  to 
fm*nish  much  of  the  necessary  m.atei*ials,  the  bulk  of  the 
business  ^\'ill  come  to  the  United  States.  Prominent 
flannel  and  blanket  manufacturers  have  entirely  cleaned 
up  stocks  filling  such  orders,  and  have  booked  sufficient 
business  to  keep  them  running  throughout  the  winter.  The 
same  is  true  as  regards  other  hues,  such  as  underwear, 
knitgoods,  duck  and  uniform  materials. 

DOMESTIC  COTTON  GOODS.— The  resumption  of 
trading  in  cotton  has  given  new  stimulus  to  the  cotton- 
goods  trade,  and  more  inquiries  for  staple  lines  for  both 
near-by  and  future  delivery  are  being  received  dailj^ 
Mill  owners  have,  however,  become  more  conserva- 
tive in  accepting  forv/ard  contracts  when  offered  at  current 
prices,  preferring  to  wait  further  developments  in  the  raw- 
material  situation.  Jobbers  report  a  quiet  but  steady  de- 
mand for  staple  goods  from  retailers,  with  out-of-town  or- 
ders improving.  Local  store  trade  has  been  somewhat  re- 
stricted during  the  week  by  the  bad  weather.  Jobbers  are 
preparing  to  move  more  goods  and  in  some  cases  have  sent 
forward  shipping  instructions  to  selling  agents  to  resume 
shipments  of  old  orders  which  were  held  back  pending  im- 
proved market  conditions.  Some  sUght  advances  in  prices 
have  been  named  on  several  staple  lines  during  the  week, 
but  these  have  been  readily  met  by  buyers.  The  general 
opinion  among  buyers  is  that  cotton  prices  will  work  high- 
er, with  the  result  that  they  are  anxious  to  cover  their  imme- 
diate requirements  at  current  levels.  Print  cloths  are  quiet 
and  steady,  with  buyers  awaiting  further  developments  be- 
fore placing  forward  business.  Gray  goods,  38-inch  stand- 
ard, are  steady  at  4e. 

WOOLEN  GOODS. — Business  in  woolens  and  worsteds 
is  fair,  with  the  heavy  sales  of  broadcloths  the  feature  of  the 
market.  Stocks  of  the  latter  have  been  pretty  well  cleaned 
up  and  all  grades,  from  the  best  to  the  poorest,  have  found 
a  ready  market.  Spring  business  is  improving,  with  cutters- 
up  and  clothiers  taking  more  interest  in  their  requirements 
for  that  season.  The  individual  orders  received  are  for 
small  amounts,  but  aggregate  a  very  fair  yardage.  Men's 
wear  stocks  of  heavyweight  goods  are  reported  to  be  low, 
the  recent  cool  weather  having  greatly  increased  sales. 
Prices  are  firmly  maintained  in  all  branches  of  the  woolen 
and  worsted-goods  trade,  Avith  the  raw-material  situation 
such  as  will  require  higher  prices  as  business  increases. 

FOREIGN  DRY  GOODS.— Importers  of  German  wool- 
ens and  worsteds  who  have  recently  been  receiving  small  con- 
signments of  goods  via  Copenhagen  and  Rotterdam,  are 
now  despairing  of  receiving  any  more.  The  German  Govern- 
ment has  prohibited  the  further  use  of  raw  wool  by  mills  other 
than  those  engaged  in  production  of  army  supplies,  in  order 
to  conserve  stocks,  which  will  prevent  further  exports  of 
finished  goods.  Agents  representing  English  manufacturers 
continue  to  accept  orders  conservatively  in  the  belief  that 
they  will  receive  limited  supplies  from  abroad.  The  situa- 
tion in  linens  shows  little  change.  Importers  generally  ex- 
pect further  sharp  advances  in  prices  as  the  spring  season 
approaches,  and  have  been  advising  distributers  that  thej' 
cannot  accept  contracts  very  far  ahead  at  current  prices. 
As  a  result,  better  inquiry  for  goods  for  spring  account  have 
been  received  and  numerous  contracts  have  been  placed  dur- 
ing the  past  few  days.  Arrivals  of  goods  from  abroad  con- 
tinue backward,  and  figures  for  the  current  year  show  a  heavy 
shrinkage  in  imports  compared  with  1913.  With  the  ex. 
ception  of  a  moderate  trade  in  lightweights,  burlaps  are  quiet, 
with  the  undertone  easy.  Liglitweights  are  quoted  at  4.25c. 
and  heavyweights  nominally   at  6c. 

Imortations  &  Warehouse  Withdrawals  of  Dry  Goods. 
The  importations  and  warehouse  withch'awals  of  dry  goods 
at  this  port  for  the  week  ending  Nov.  14  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Endinii 

A'or.  14  1914.  Since  Jan.  1  1914. 

Pkgs-         Value.         Pkos.  Value. 

Manufactures  of — ■  $  S 

Wool 820         232„50n       78,165     21.81;}, 813 

(U)tton 1,974         582,210     13(>,(J48     3().849,.531 

Silk - 865         476.997       61. 196     29.192.074 

l<'!ax 878         289,722       62.915     15.761.543 

-Miscellaneous 2,065        346.244     117,449     12,180.488 

Total  1914 6,602     1,927.673     4.'>0,673   116.097,449 

Total  1913 10..')36     2,6,56,700     402,S,52   100.528.084 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool.. 422  114,671  35,963  9,802,013 

(\)tton .588  192.127  33.711  9. ,581. 767 

•sillc 308  115. .547  13,171  5,.565,(i31 

Klax 342  103,013  23,403  6. 109. TOO 

Ml.scollanoous 429  82,616  72,608  5,0,H7.262 

Total  withdrawals 2.089        607,004     185,946     36,146.373 

Entered  for  consuinpllon 6,602     1,927.673     456,673   116,097,449 

Total  niarkfd'd   1914 8.()91      2, .534, 677     642.619   1.52,213,822 

Totiil  iiiHrkoHxl   1913 -.17.5n.<     3.3S7,13:i      .")9S.227    133.,S02,438 

Imports  Entered  tor  Warehouse  During  Same  Period. 
Maiiiif.'iclures  of — 

Wool.. ,5.33  196,479  .30.165  9.177,019 

Cotton 705  2.58. SS2  :{2.201  9,,5S6.641 

.Silk 484  2:i0.1i:{  11.SC.5  r>.2S9.616 

Klax 412  1.39.014  21.761  6.371,219 

Mlseellancous 1.342  253,799  67.035  4.790,705 

Total 3,476     1.078,287     1.59.027     36,215,200 

Kntorod  for  consumption 6,602     1,927.673     4.56.673   ll(i,097,449 

Total    Imports    1914 10,078     3,005.960     615.700   152,312.619 

Totjil   Imports    1913 16,482     3.431,3S(>     623.354    138,075,838 
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STATE  AND  CITY  SECTION. 

A  new  number  of  our  "State  and  City  Section", 
revised  to  date,  is  issued  to-day,  and  all  readers  of  the 
paper  who  are  subscribers  should  receive  a  copy  of  it. 

News  items. 
Afton,  Okla. — Bonds  Declared  Void. — The  State  Supreme 
Court  in  au  opinion  handed  down  Nov.  10  by  Justice  F.  E. 
Riddle  sustains  the  Ottawa  County  District  Court  in  declar- 
ing void  an  issue  of  $7,950  bonds  which  was  to  take  up  out- 
standing warrants  drawn  in  excess  of  the  revenues  levied  for 
the  city.  At  the  same  time  the  Court,  it  is  said,  held  void 
Section  1,  Chapter  17,  of  the  Session  Laws  of  1910,  for  the 
reason  that  it  is  in  conflict  with  the  constitution.  The  ses- 
sion laws  sought  to  authorize  bond  issues  to  take  care  of 
indebtedness  in  excess  of  the  authorized  income  of  any  city, 
provided  it  could  be  shown  that  the  city  received  the  benefit 
of  the  expenses.  The  constitution  expressly  forbids  the 
issuance  of  warrants  in  excess  of  the  amoiint  of  money  pro- 
vided by  tax  levies.  The  Court  holds  that  the  constitutional 
mandate  must  be  observed,  and  therefore  declares  Af ton's 
bond  issue  void. 

Gloucester  City,  N.  J. — Commission  Government  De- 
feated.— A  special  election  held  Nov.  17  resulted,  it  is  stated, 
in  the  defeat  of  the  question  of  accepting  the  commission 
form  of  government. 

Hailey,  Idaho. — Municipal  Water  Plant  Defeated. — A 
newspaper  dispatch  says  that  a  municipal  election  held  Nov. 
10  the  people  voted  almost  solidly  against  the  proposed  pur- 
chase of  the  present  municipal  water  system  from  the 
Idaho  State  Life  Insurance  Co.  It  was  proposed  that  the 
city  purchase  the  system  for  S35,000. 

Indiana. — Constitutional  Convention  Defeated. — The  ques- 
tion of  holding  a  constitutional  convention  was  defeated  at 
the  general  election  on  Nov.  3  (V.  99,  p.  62). 

Kansas. — -Constitutional  Amendments.  —  The  proposed 
amendment  to  the  State  constitution  for  the  recall  of  public 
officers  carried  at  the  Nov.  3  election,  we  are  advised,  by 
about  85,000  votes.  At  the  same  election  the  amendment 
permitting  a  tax  on  incomes,  franchises,  privileges  and  occu- 
pations was  defeated  by  about   a  10,000  majority. 

Louisiana. — Result  of  Vote  on  Constitutional  Amendments. 
— We  are  advised  that  the  following  amendments  to  the 
constitution  were  adopted  at  the  Nov.  3  election. 

1.  Providing  for  ttie  extent  and  limitation  of  taxation  on  banks,  banking 
associations,  corporations  or  companies  doing  business  in  this  State  but 
domiciled  in  other  States  of  the  Union  or  in  foreign  countries. 

2.  Exempting  from  taxation  all  money  in  hand  or  on  deposit;  "and  loans 
by  Homestead  Associations  or  Iloinestead  Societies  to  their  members 
secured  by  stock  of  said  associations  or  societies. 

3.  Relative  to  the  support  of  the  public  schools  of  the  State  of  Louisiana 
and  the  levying  of  taxes  thereon  by  parishes,  cities,  and  towns,  under 
certain  conditions. 

4.  Increasing  the  Governor's  salary  from  $.5,000  to  $7 ,.500;  providing 
this  shall  not  disqualify  any  members  of  the  General  Assemblj'  submitting 
this  amendment. 

5.  Exempting  from  taxation  for  ten  (10)  years  from  the  date  of  comple- 
tion certain  new  canals  for  irrigation,  navigation  and  power  purposes,  to  be 
completed  within  five  (5)  years,  with  a  capital  of  not  less  than  $3,000,000. 

7.  Permitting  the  sale  of  drainage  bonds  at  90%  of  par. 

8.  Relative  to  pensions  for  Confederate  veterans. 

9.  Relative  to   Di.strict  Attorneys. 

10.  Permitting  the  levy  of  a  special  taxj  by  parishes  and  municipalities  in 
excess  of  limitation  for  fire  departments  and  buildings. 

1 1 .  Gl\'ing  the  power  to  the  Board  of  Commissioners  of  the  Port  of  New 
Orleans  to  dig,  build,  erect  and  operate  or  acquire  and  operate  a  navigation 
canal,  and  the  necessary  locks,  slips,  laterals,  basins  and  appurtenances 
thereof,  in  the  City  of  New  Orleans,  to  connect  Lake  Pontchartrain  and 
the  Missis-sippi  River. 

12.  For  the  registration  of  automobiles  and  motor  vehicles  and  provide 
a  license  tax  for  the  use  thereof. 

14.  Act  262,  of  1914,  providing  amendment  authorizing  i.ssue  of  .S2,000,- 
000  bonds  by  the  Parish  of  Orleans  to  be  styled  "Public  School  Bonds  of 
City  of  New  Orleans  and  Parish  of  Orleans." 

1.5.   Relative   to    District   C:'ourts. 

17.  Providing  for  the  recall  of  certain  officers  elected  by  the  people. 

The  following  proposed  amendments  were  rejected  by  the 
voters: 

6.  Permitting  women  to  hold  any  office  connected  with  the  pubhc  edu- 
cational syst;'in  or  with  institutions  of  charity  or  correction. 

13.  Authorizing  the  C'ity  of  New  Orleans  to  issue  not  exceeding  .S3.000.- 
000  314%  bonds  secured  by  a  special  tax  of  six-tenths  of  one  mill  on  the 
dollar,  to  create  a  Lake  .Shore  Park. 

16.  Creating  an  additional  Judge  for  the  Thirteenth  Judicial  District. 

Minnesota. — Constitutional  Amendments  Defeated. — We 
are  advised  unofficially  that  it  looks  as  though  all  of  the 
eleven  proposed  constitutional  amendments  submitted  to 
the  voters  on  Nov.  3  (V.  99,  p.  994)  were  defeated. 

Missouri. — Voters  Defeat  Propositions  Submitted  at  Gen- 
eral Election. — The  fifteen  propositions  and  constitutional 
amendments  submitted  to  the  voters  on  Nov.  3  were  all  de- 
feated. A  description  of  the  various  measures  voted  upon 
will  be  found  in  the  "Chronicle"  of  Oct.  24,  page  1239. 

Nebraska. — Constitutional  Amendments  Defeated. — The 
three  proposed  amendments  to  the  State  Constitution  re- 
ferred to  in  the  "Chronicle"  of  Oct.  31,  page  1313,  were 
defeated  on  Nov.  3. 

Nevada. — Constitutional  Amendments  Adopted. — The  two 
constitutional  amendments,  one  granting  the  suffrage  to 
women  and  the  other  changing  the  form  of  official  oath  (V. 
99,  p.  1080),  carried  at  the  election  held  Nov.  3. 


New  Mexico. — Constitutional  Amendments  Adopted. — 
Three  proposed  amendments  to  the  State  constitution  were 
approved  by  the  voters  at  the  general  election  Nov.  3.  One 
of  these  amends  Article  VIII,  entitled  "Taxation  and  Reve- 
nue." Certain  sections  concerning  the  Board  of  Equaliza- 
tion and  its  powers  are  omitted  in  the  revision  of  the  article. 
The  other  two  amendments  change  the  terms  of  State  and 
county  officers  from  four  to  two  years  (V.  99,  p.  994). 

No  Misrepresentation. — (Parson,  Son  <t-  Co.) — We  are 
advised  that  Justice  Guy,  Supreme  Court  of  the  County  of 
New  York,  has  dismissed  a  suit  for  S15,000  brought  against 
Farson,  Son  &  Co.  by  James  H.  Birch  of  Burlington,  N.  J., 
on  ii-rigation  bonds.  Birch  claiming  fraud  and  misrepresen- 
tation. The  case  was  dismissed  as  the  plaintiff  failed  to 
prove  any  misrepresentations  in  the  sale  or  in  the  bonds. 
Farson,  Son  &  Co.  were  represented  b3^  Messrs.  Hawkins, 
Delafield  &  Longfellow. 

Oregon. — Result  of  General  Election. — Of  the  twenty-nine 
proposed  constitutional  amendments  and  measures  submitted 
to  the  people  at  the  general  election  Nov.  3,  the  following 
received  their  approval: 

Amendment  to  Sec.  2,  Art.  III.,  of  the  Constitution,  requiring  voters 
to  be  citizens  of  the  United  States,  in  all  elections. 

Amendment  to  Art.  I  of  the  Constitution  by  adding  Sec.  36  providing 
State- wide  prohibition. 

A  description  of  all  the  various  propositions  voted  upon 
will  be  found  in  the  "Chronicle"  of  Oct.  31,  page  1313. 

South  Carolina. — Payment  of  Old  State  Bonds  Refused. — 
According  to  a  newspaper  dispatch  from  Columbia,  thirty 
South  Carolina  6%  bonds  of  $1,000  each,  issued  in  1869, 
presented  for  payment  Nov.  12  by  an  attorney  representing 
the  State  of  New  Hampshire,  were  rejected  as  void  by  the 
Comptroller-General,  A.  Y\f.  Jones,  who  said  these  securities 
were  among  those  repudiated  by  the  General  Assembly  in 
1873  as  "put  upon  the  market  without  any  authority  in  law." 

Constitutional  Amendments  Adopted. — All  ten  of  the  pro- 
posed constitutional  amendments  referred  to  in  the  "Chron- 
icle" of  Oct.  3,  page  995,  were  adopted  on  Nov.  3.  Three 
of  these  amendments  are  to  Section  7,  Article  VIII,  and  pro- 
vide that  the  limitations  impo.sed  by  that  section  and  by 
Section  5  of  Article  X  shall  not  apply  (1)  to  the  bonded  in- 
debtedness incurred  by  the  School  District  of  Yorkville  in 
the  County  of  York,  when  the  proceeds  of  said  bonds  are 
applied  exclusively  to  erecting,  or  making  additions  to,  school 
buUdings  in  said  district,  and  where  the  question  of  incurring 
such  indebtedness  is  submitted  to  the  qualified  electors  of 
said  district.  (2)  To  the  bonded  indebtedness  incurred  by 
the  City  of  Florence,  in  the  County  of  Florence,  when  the 
proceeds  of  said  bonds  are  applied  exclusively  for  the  build- 
ing, erecting,  establishing  and  maintaining  of  streets,  water- 
works, lighting  plants  and  sewerage-system,  or  for  the  pay- 
ment of  debts  already  incurred,  exelusi^■ely  for  any  of  said 
purposes;  and  when  the  question  of  incurring  such  indebted- 
ness is  submitted  to  the  qualified  electors  of  said  mimici- 
pality;  and  (3)  to  the  bonded  indebtedness  incurred  by  the 
cities  of  Chester  and  Sumter,  but  the  said  cities  of  Chester 
and  Sumter  may  increase  each  its  bonded  indebtedness  to 
an  amount  not  exceeding  15%  of  the  assessed  value  of  the 
taxable  property  therein  where  said  bonds  are  issued  for  the 
sole  purpose  of  paying  the  expenses  or  liabilities  incurred  or 
to  be  incuiTed  in  the  improvement  of  streets  and  sidewalks 
where  the  abutting  property-owners  are  being  assessed  for 
two-thirds  or  one-half  of  the  cost  thereof. 

Section  7  of  Article  VIII  and  Section  5  of  Article  X  limit 
the  borrowing  capacity  of  municipal  corporations  to  8%  of 
the  as.sessed  valuation. 

South  Dakota. — Result  of  General  Election. — ^At  the  gen- 
eral election  on  Nov.  3  a  vote  was  taken  on  the  question  of 
holding  a  constitutional  convention;  also  on  three  initiated 
and  referred  laws  and  eight  constitutional  amendments.  The 
amendments  have  already  been  explained  in  the  "Chronicle" 
of  July  4,  page  62.  The  initiated  and  referred  measures 
related  to  education,  primary  elections  and  the  manufacture 
and  sale  of  spirituous  liquors.  The  only  questions  which 
carried  were  amendments  Nos.  2  and  7.  The  former  relates 
to  the  sale  of  school  and  endowment  lands  and  reduces  from 
6%  to  5%  the  rate  of  interest  purchasers  must  pay  on  that 
part  of  purchase  price  not  paid  in  cash  at  time  of  sale.  No.  7 
provides  that  in  the  event  of  the  disquahfieation  of  one  or 
more  Judges  of  the  Supreme  Court  from  talcing  part  in  any 
particular  case,  persons  raaj-  be  selected  to  serve  in  their 
place. 

Toledo,  Ohio. — Official  Vote  on  New  Charier. — As  stated 
last  week  (V.  99,  p.  1472),  the  voters  on  Nov.  3  adopted  the 
new  city  charter  containing,  among  other  thing.s,  pro\isions 
for  the  initiative,  referendum  and  recall.  The  official  vote 
is  reported  as  21,028  "for"  to  16,466  "against." 

Washington. — Result  of  General  Election.— The  following 
measures  were  submitted  at  the  general  election  held  Nov.  3: 

Initiative  Measure  No.  3,  entitled  "An  .\ct  prohibiting  the  manufacture, 
sale  or  other  disposition  of  intoxicating  liquors,  except  in  certain  cases: 
regulating  the  keeping,  use  and  transportation  of  the  same:  providing  for 
tlie  enforcement  of  this  Act;  and  fixing  punishments  and  penalties  for  the 
violation  thereof." 

Initiative  Measure  No.  6.  entitled  "An  Act  relating  to  corporations,  co- 
partnerships, associations  and  pei-sons  engage<l  in  the  business  of  dealing 
m  lands,  stocks,  bonds  and  other  stcuritics,  to  prevent  fraud  and  imposition 
in  the  sale  of  the  .s.-ime.  and  transferring  to  the  public  service  coininission 
all  authority  vested  in  the  Secretary  of  .State  in  respect  to  corporations." 

Initiative  Measure  No.  7.  entitled  "An  Act  aboli.shing  the  bureau  of  in- 
spection and  supervLsion  of  public  offices,  vesting  in  the  State  .'Vuditor  all 
the  powers  and  duties  of  such  bureau,  and  requiring  the  State  Auditor  to 
prepare  a  balance  sheet  showing  the  operations,  transactions,  receipts  and 
expenses  of  each  department  and  Institution  of  the  State." 
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Initiative  Measure  No.  S.  entitled  "An  Act  to  prohibit  the  collection  of 
remuneration  or  fees  from  worker^-  for  the  securing  of  employment  or  fur-  I 
nishing  information  ieading  thereto,   and  providing  a  penalty  for  violation 

Initiative  Measure  No.  9.  entitled  "An  Act  providing  for  the  payment  of 
the  cost  of  medical,  surgical  and  hospital  treatment,  nursing,  supplies,  and 
other  evpen.ses  cf  workmen  injured  in  e.xtra-hazardous  employments  by  the 
employer,  to  the  amount  of  one  himdri-d  dollars,  any  excess  to  be  pa:a  by  the 
Industry  providing  for  arbitration  of  disputes,  prohibiting  certain  deduc 
tions  from  ivagc-s.  and  imposing  duties  upon  the  industrial  Insurance  do- 

^*iii"iative  Measure  No.  10.  entitled  "An  Act  providing  for  the  employ- 
ment of  all  convicts  upon  public  highways  except  in  certain  cases,  authoriz- 
ing the  payment  of  certain  sums  to  dependent  families  of  such  convicts, 
creatinst  a  State  road  fund,  providing  a  tax  levy  of  not  to  exceed  one-half 
miU  therefor,  transferring  the  public  highway  fund  thereto,  and  making  an 
appropriation  of  two  milUon  doUars  for  carrying  out  the  provisions  of  this 

Initiative  Measure  No.  13.  entitled  "An  Act  prohibiting  employers  from 
reauiring  or  permitting  employees  to  work  more  than  eight  hours  in  any 
day  of  twentv-four  hours,  except  in  agricultural  labor  and  cases  of  emer- 
gency: providing  for  extra  compensation  for  overtime;  and  fixing  a  penalty 
for  the  violation  thereof."  ......        .  ,_,■  i.  4.-  *. 

Referendum  Measure  No.  1.  entitled  An  Act  to  establish  a  retirement 
fund  to  be  used  in  pajmient  of  annuities  and  benefits  to  retired  teachers, 
prhicipals.  supervisors,  supervising  principals  and  superintendents  of  the 
public  schools  in  the  State  of  Washington;  creating  a  board  of  trustees; 
defining  the  sources  from  which  said  fund  shall  be  raised:  providing  for 
the  le^'y  of  taxes  and  r<«ulating  the  collection,  management  and  disburse- 
ment of  said  fund."  ,,...,  . ,.      ,     ^,.  * 

Referendum  Measure  No.  2.  entitled  "An  Act  providing  for  the  construc- 
tion maintenance  and  operation  of  a  system  of  storage  and  irrigation  works 
for  the  purpose  of  irrigating  lands  in  Grant.  Adams,  Ohelan  and  Douglas 
counties,  including  lands  in  the  Quincy  Valley;  creating  a  State  reclamatwn 
board, and  pro\iding  for  the  sale  of  State  bonds  not  exceedmg  $40,000,000 

in  amount.  '  ,,,.,.,  ^  ^-^t  j 

Amendment  to  the  Constitution  proposed  by  the  Legislature,  entitled 
"An  amendment  of  Section  3.3,  Article  II,  of  the  State  Constitution,  enab- 
ling alien  residents  of  this  State  to  acquire  by  purchase  and  hold  lands  lying 
within  municipal  corporations,  and  providing  for  the  escheat  of  such  lands 
to  the  common  school  fund  in  case  the  owner  thereof  becomes  a  non-resi- 
dent of  the  State  for  the  term  of  five  years." 

We  are  advised  that  measures  Nos.  3  and  8  carried. 

Bond  Calls  and  Redemptions. 

Spokane,  Wash. — Bond  Call. — The  following  special  im- 
provement bonds  are  called  for  payment  at  the  office  of  the 
City  Treasurer  on  Dec.  1: 


Dist 


Name — 

Qrade. 

Addison  St 502 

Alley ---  731 

Alley 1.033 

Cook  St 713 

Cleveland  Ave 831 

Dalton  Ave 717 

Ebn  St 506 

Euclid  Ave  F 885 

E  Street 967 

5th  Ward 1 

15th  Ave 473 

Freya  St 755 

5th  Ave 1,042 

Gordon  Ave 527 

Hartson  Ave 115 

HUlSt 263 

Hogan  St 508 

La  Crosse  Ave 510 

Lindeke  St 7.37 

Monroe  St 4.58 

Madison   St 511 

Montgomery  Ave.-  528 

Marietta  St 738 

19th   Ave 87 

Providence  Ave 512 

Perry  St 673 

7th  Ave 405 

Sumner  Ave 914 

12th  Ave -.-  275 

21st  Ave 665 

20th  Ave 876 

22nd  Ave 878 

3.3rd    Ave 906 

West  Point 721 


Bonds  Called  up 
No.  to  and  incl. 


22 

3 

2 

10 

20 

8 

10 

9 

4 

66 

29 

8 

2 

18 

10 

22 

7 

18 

10 

52 

56 

17 

6 

22 

42 

40 

10 

4 

16 

29 

4 

8 

4 

11 


Bonds  Called  up 

Name —           Dist.  No.  to  and  incl. 

Walk. 

5th  Ave 

.1,043 

2 

Illinois  Ave 

.     904 

4 

Water  Alain. 

Courtland  Ave  — 

.  W49 

2 

Euclid  Ave 

.  W43 

3 

14th  Ave 

.  W50 

4 

Grace  Ave 

.  W48 

2 

Gordon  Ave 

.  W51 

2 

Grace  Ave 

.  W57 

2 

Kiernan  Ave 

.  W58 

2 

23rd    Ave     

.  W46 

2 

36th  Ave 

.  W61 

3 

26th  Ave 

.  W62 

2 

Wiscombe  St 

.  W63 

4 

Washington  St 

.  W65 

2 

Tacoma  St 

.  W78 

3 

9th  Ave 

.  W79 

2 

34th  Ave  

.  W80 

2 

21st  Ave 

.  W81 

2 

ThorSt 

.  W83 

2 

Wiscombe  St 

.  W84 

2 

Paving. 

Bernard  St. 

.     942 

6 

2nd  Ward . 

1 

82 

Sprague  Ave 

.     273 

S3 

2nd  Ave 

-     296 

49 

Sherman   St 

.     710 

91 

21st  Ave            

911 

16 

Trent  (Alley) 

.1.031 

3 

Washington  St  ... 

-     666 

71 

Sewer. 

.Mley 

.1.041 

2 

First  Ward 

.       12 

19 

Sprague  Ave 

.     152 

19 

26th  Ave 

.     491 

6 

20th  Ave 

.    895 

6 

Bond  Proposals  and  Negotiations  this  week 
bave  been  as  follows: 

AKRON,  Summit  County,  Ohio.— BOND  OFFERING. — Bids  will  bo 

considiTcd  until  12  m.  Dec.  10  by  .James  McCausland,  City  Auditor,  for 

the  following  5%  coup,  or  reg.  bonds:  „.  „„„      _^  ,      „     ^     ,    ,r^■,A 

$30,000  inain-sowcr-ext.    bonds.     Denom.    Si, 000.     Date   Sept.    1    1914. 

Due  .Sept.    1    1924.  .^ 

2,2.50  public-improvement  bonds.     Denom.  (2)  $1,000.  (1)  f250.     Date 

July  1.-)  1914.     Due  July  15  1924.  ,  ^.        r    ,        , 

8,500  building   machine   shop   and   equip,    engino-house   No.    5   bonds. 

Denom.  (8)  -SI. 000.  (1)  S.WO.    DateApril  1  1914.     DueApril  1  '19. 

Int.  semi-ann.  at  Nat.  Park  Bank,  N.  Y.     Certified  or  cashier's  check  on 

a  bank  ether  than  th<^  on(!  making  the  bid  for  2%  of  bonds  bid  for,  payable 

to  f;ity  Treasurer,  required.     Purchaser  to  pay  accrued  intore,st. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOND  OFFERING.-- 
I'n  posals  wi  be  rec(;ivod  until  10  a.  m.  Nov.  28  (and  from  day  to  day  thero- 
iifiir  un'll  sold)  by  .J.  Herman  Bucter,  Co.  Treas.,  for  the  following  4>$% 
hi;ch\vay-lmpt.  tjonds 

$14,000  Kaiser  road-impt.  bond.'-:.  Marion  Twp.     Denom.  $700. 
14  '.iOO  Kl'-ksvill'-  road-impt.  bonds  in  Sclpio  Twp.    Denom.  $712. 
Date  Nov.   l.'j  1914.     Int.  .M.  &  N.     line  one  bond  of  each  issue  each 
six  months. 

ALTON,  Oaborne  County,  Kans.— /JO.VO  SALE. — John  E.  Puthcrlin 
(,r  Kansrix  Cilv.  Mm.,  purchased  on  June  20  .SHO.OOO  .')%  17J4-year  (aver.) 
water  and  ihcirir-n.-^ht  bonds  at  90.  Denom.  81.000.  Date  April  I,') 
1914.  Int.  sf;mi-ann.  at  Topeka.  Due  S5.000  every  fifth  year.  Total 
debt,  this  year.     A.s.si3isod  valuation,  $418,000. 

ASHLAND,  Ashland  County,  Ohio.  /J/D.S. — The  following  are  the 
»,th-r  l)|tls  re<:.  Ived  for  the  .$10. 000  0%  10  1-0  y««ir  Caver.)  Ohio  St.  impt. 
1,       '  rded  on  Nov.  7  to  Nea.sonK<>o(l  <fe  .Mayer  of  (Mn.  at  102.525and  Int. 

\  IJank,  CIn.      $16,400  001  [''iirni'Ts'  Bank,  Ashland. 810. 2()9  00 

I;  lott  &  ilurrlHon,  llloehler,      ('iiniininr.H     & 

j„„;il| 10.302001      I'riiddi^n,  Toledo 10,202  00 


l".r    I 


Vat.  Ua'nk.'ABhiand   lfl.3r,.-)  OOOllsA:  (V,.,  Cleveland. 


Kilih-Thlrrl  N'at.  llk.,CMn.  10,363  3.'')!  Sidncty  Spllzer  &  C0..T0I 


10.210  01 
10.192  00 


10..303  20!Tlllolson  *   Wolcott  Co., 

lfS.33H00       r'leveland    10.188  00 

16.320  00  Ashland  Itank  &  Sav.  Co., 

Avhland   10.174  40 

10.291  20lllanehelt  ltondCo..Chlc.    10.107  00 
iTerrv.   llrlgKs  &  Blaylou, 

10.2H040i      Tol.do. 10,12100 

The  nale  of  the  above  Iximls  waH  reported  In  last  week'.s  "Chronicle."  but 
In  UHlng  newMi)aper  reports  the  price  was  reporti;d  a«  102. .5025. 

"  AUOT78TA,  Oa.  /»O.V/>  HALE. — The  followloK  l)lds  wert-  received. 
It  Ih  Ht;it<-<|.  for  I  hi-  i'lWSW)  4)^%  30-yiMir  flood-protection  bonds  offered 
on  .Nov.  12  (V.  99.  p.  139.3): 


J.  f ;.  Mayer  iV  C<i,.  (Mn 
HiiitziT.  K(irii'k&  f;o..T(;l. 
Cri  'hi,on'iernianlJk.,<-ln. 
li.  M.     Idehard.H    &    Co., 

<  indnnatl 

I'rovUli'nt    Sav.     Hank    & 

TniKl  (Vi..  Cincinnati 


Field,  Richards  &  Co. ,  Cincinnati o92.632 

R.  -M.  Grant  &  Co..  N.  Y..  and  Seasongood  &  Mayer.  Cine,  jointly. 91. .53 
♦John  W.  Dickey.  Augusta,  and  Harris.  Fcrbes&  Cc.  N.  Y..  jcintly91.33 

Estabrock&  Co..  New  York 91.31 

J.  H.  Hilsman  &  Co..  Atlanta 91.2824 

a  Successful  bid. 

*  These  bidders  also  submitted  a  supplementary  offer  agreeing  to  take 
SIOO.OOO  cf  the  amount  at  once  at  92.34.  and  an  option  on  the  remainder 
for  (50  days  at  the  same  price. 

AUEORA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Aurora),  Portage 
County,  Ohio.— BONDS  BEING  SOLD  PRIVATELY.— The  Clerk  of 
Board  of  Education  advises  us  that  the  $8,000  5%  21M-year  (aver.)  coup, 
school-completion  bonds  offered  without  success  on  Sept.  1  (V.  99,  p.  766) 
arc  being  sold  in  small  lots  at  private  sale. 

BASTROP  COUNTY  SCHOOL  DISTRICT  NO.  29,  Tex.— BOND 
ELECTION . — An  election  will  be  held  Dec.  3.  reports  state,  to  vote  on  the 
question  of  issuing  .S2.500  school-bldg.  bonds. 

BEAVER  COUNTY  HIGH  SCHOOL  DISTRICT  NO.  2  (P.  O.  Mil- 

fcrd),  Utah. — BOND  SALE. — On  Oct.  29  .S50.000  07r,  20-year  bends  were 
awarded  to  Keelcr  Bros,  of  Denver  at  a  price  in  excess  of  par  and  int. 
Denom.  SI. 000.     Date  Aug.  15  1914.     Int.  P.  &  A. 

BELLEVILLE,  Essex  County,  N.  J.— BONDS  A  WARDED  IN  PART. 
—OPTION  GRANTED  TO  PURCHASE  BAL.ANCE.— On  Nov.  17  the 
Town  Council  closed  an  ojition  with  Harris.  Forbes  &  Co.  of  New  York  and 
J.  S.  Rippelof  Newark  for  thesaleof  $200,0005%  fuhding  bonds.  Denom. 
$1,000.  Date  Nov.  1  1914.  Int.  M.  &  N.  Due  on  Nov.  1  as  follows: 
§60,000  1S24.  .'570.000  1934  and  1944.  It  is  stated  that,  according  to  the 
agreement  with  the  buyers,  the  latter  will  ptirchasc  $50,000  of  the  bonds 
maturing,  $1.-3,000  in  1924.  .SlS.OOOin  1934  and  .?20,000in  1044,  at  100.191 
and  accrued  interest  to  date  of  delivery,  provided  that  the  buyers  bs  granted 
an  option  on  all  or  any  part  of  the  remainder  of  the  issue  in  blocks  of  not 
le.ss  than  .'>.")0,000  of  average  maturity  until  Dec.  1. 

BETHLEHEM  SCHOOL  TOWNSHIP  (P.  O.  Logansport),  Cass 
County,  Ind. — BOND  OFFERING. — Proposals  ':^ill  be  received  until 
2  p.  m.  Nov.  30  (and  from  day  to  day  thereafter  until  sold)  by  Lyr^an 
Y.antis,  Twp.  Trustee,  for  $4,675  Dist.  No.  4  school-constr.  and  $900  cur- 
rent-expense 4^%  bonds.  Denom.  (1)  $"325.  (21)  ,$2.50.  Date  Nov.  30 
1914.  Int.  M.  -t  N.  at  First  Nat.  Bank.  Logansport.  Due  one  bond 
Aug.  1  1920  and  3  bonds  each  six  months  Feb.  I  1921  to  Feb.  1  1924  incl. 

BILLINGS,  Yellowstone  County,  Mont.— BO.WD  ELECTION.— An 
election  will  be  held  Nov.  28  to  submit  to  a  vote  the  proposition  to  issue 
$450.0()0  water-plant-purchase  and  impt.  bonds.  A  similar  issue  of  bonds 
was  to  have  been  offered  on  Aug.  15,  but  the  offering  was  later  postponed. 
See  V.  99,  p.  555. 

BLACK  CREEK  DRAINAGE  DISTRICT  (P.  O.  Salisbury),  No. 
Caro.— BOA^D  OFFERING. — It  is  stated  that  bids  will  be  received  until 
10  a,  m.  Dee.  31  bv  J.  S.  Hall,  Chairman  Bd.  of  Drainage  Commissioners, 
for  .'523.000  6%  drainage  bonds. 

BLUE  EARTH  COUNTY  (P.  O.  Mankato),  Minn.— BONDS  VOTED. 
—Reports  state  that  the  question  of  issuing  tuberculosis  sanitorium-constr. 
bonds  carried  at  the  election  held  Nov.  3. 

BRETON  TOWNSHIP  (,P.  O.  Potosi),  Washington  County,  Mo. — 
BOND  OFFERING.^It  is  stated  that  bids  will  bo  considered  until  11  a.  m. 
Dec.  8  by  Ed.  T.  Eversole.  Chairman  of  Twp.  Trustees,  for  $25,000  5% 
7>2  year  (aver.)  road  bonds.     Int.  semi-annual. 

BRISTOL  COUNTY  (P.  O.  Fall  River),  Mass.— BO.VD  OFFERING.— 
It  is  stated  that  bids  will  be  received  until  9  a.  m.  Dec.  1  for  $10,000  4'A% 
coup,  refunding  bonds.  Date  Dec.  4  1914.  Due  $1,000  yearly  from 
1915  to  1924  incl. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— A 
lean  of  .$200,000  ruatiiricg  April  5  1915  has  been  negotiated  with  White, 
Weld  &  Co.  of  N.  Y.  at  4.35%  discoimt  plus  $1  premium,  it  Is  stated. 
Other  bids  were: 

Discount. 

Curtis  &   Sanger ..4.36% 

R.  L.  Dav  &  Co 4.37%  plus  50  cents  premium 

Bond  &  Goodwin. 4.55% 

lioring.  Tohnan  &  Tupper 4.58% 

Estabrcok  &  Co 4. .58'^ 

Salomon  Bros.  &  Hutzler 4. .58' 

Blake  Bros.  &  Co 4. .59%. 

F.  S.  Moselcv  fi  Co 4.64' 

Merrill.  Oldham  &  Co 4.69% 

All  bidders  arc  of  Boston. 

BUCHANAN  SCHOOL  DISTRICT  (P.  O.  Buchanan),  Haralson 
County,  Ga,.^BOND  OFFERING. — This  district  is  offering  for  sale  the 
.'5;i 5.000  5%  building  and  equipment  bonds  voted  Sept. "9  (V.  99.  p.  914). 
Due  from  1926  to  1931.     W.  O.  Strickland  is  Sec.  of  Board  of  Education. 

BUHL,  St.  Louis  County,  Minn.— BOiVD  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Nov.  27  by  F.  J.  Demel.  Vil.  Recorder,  for 
S55,000  gold  water,  light  and  heat  bonds  at  not  exceeding  6%  int.  Denom. 
$1,000.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  .$5,000  yearly,  beginning 
in  3  years.  Certinf^d  check  on  a  State  or  national  bank  for  $1,000.  payable 
to  Vil.  Treas..  required.  Bids  must  be  unconditional.  The.so  bonds  were 
offered  en  Sept.  23  but  were  later  withdrawn  from  the  market  (V.  99.  p. 996) . 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Cz.to.— BOND  OFFER- 
ING.— Reports  state  that  bids  v.ill  be  opened  by  the  County  Commissioners 
on  Dec.  15  for  $75,000  5%,  35-year  road  bonds.     Denom.  $500  and  $1,000. 

BUTLER,  Richland  County,  Ohio.— BOiYD  OFFK«7.V(7.— Proposals 
will  be  received  unlil  12  m.  Dec.  10  by  F.  L.  Beal.  Vil.  Clerk,  for  the  $4,000 
5%  electric-light-plant-impt.  bonds  voted  Sept.  22.  (V.  99.  p.  996). 
Auth.  Sec.  .3918,  Gen.  Code.  Date  Sept.  15  1914.  Int.  M.  &  S.  Due 
one  bond  yearly.  Certified  check  for  $50.  payable  to  Vil.  Treas..  required. 
Bonds  to  "be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County, 
Ohio.~nOND  OFFERING. — \\ .  V.  Lane.  Clerk  of  Board  of  Kducation, 
will  receive  bids  until  2  p.  m.  Dec.  4  for  the  $50,000  5%,  40-year  school- 
T)roperty-purchase  and  improvement  bonds  mentioned  in  V.  99,  p.  11,59. 
Denom.  $100.  $.500  and  $1,000,  to  suit  purchaser.  Date  Dec.  4  1914. 
Int.  .J.  &  D.  at  office  of  Treasurer  of  Hoard  of  FOducalion  or  at  office  of 
Keiintze  Bros,  in  N.  Y.  Certified  check  on  a  Canton  bank  .""or  5%  of  bonils 
bid  for,  payable  to  Treasvirer  of  Board,  r(H|uired.  Bonds  to  be  delivered 
and  paid  X-r  within  10  days  from  time  of  award.  Bids  must  be  made  on 
forms  provided  by  said  iioard.  The  necessary  blank  bonds  will  also  be 
furnished  by  lli(^  Board. 

CARBON  COUNTY  (P.  O.  Red  Lodge),  Mont.— fiO^VD.S  VOTED.— 

The  proposition  to  issue  the  $25,000  5' ;-  poor-farm-sito-purchase  and  equip, 
bonds  (V.  99,  p.  1240)  carried  at  the  election  held  Nov.  3  bv  a  vote  of  1218 
to  777.      Int.  semi-ann.      Due  Jan.  1  1955.  subject  to  call  after  Jan.  1  1925. 

CARROLL  COUNTY  (V .  O.  Delphi).  ln<\.— BOND  OFFERING.— 
Proposals  will  be  r  'ceivefl  until  3  p.  rn.  Nov.  24.  it  is  stated,  by  W.  H.  Tiesh, 
County  Treasurer,  for  .$0.(>00  4 '^  %  highway-improvement  bonds.  Due 
part  each  six  monlhs  for  10  years. 

CARTER  COUNTY  (P.  O.  Grayson),  Ky.— I'or/?.— R-por!s  state 
that  the  vole  c.isl  at  the  el'-ctlon  held  Nov.  3  which  resulted  In  favor  of  the 
i.s.su.in<-<-  of  th'-  .■Sl.59.000  road  bonds  (V.  99.  j).  1472)  was  2.465  to  1.070. 

CASEY,  Clark  County,  Ills.— BOAr/).S  p«0^'C).SK/>.— This  city  Is  con- 
templating the  is,siiance  of  .'460.000  6%  1-30-year  ser.)  coup,  tax-free  water- 
plant  bonds.      Denom.   $100  and  $.500. 

CEDAR  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Lowell),  Lake 
County,  Ind.  I'.OXn  OFFERIXG.  -I^'prihc-  di'talls  are  at  hind  relative 
to  <he  ofri-ring  to-dav  (Nov.  211  of  (he  $1 1  .500  5' ;  .-rliool  bonds  (\'.  99.  p. 
1393).  I'.lds  for  these  boniK-  will  be  ri'celved  until  10  a.  ni.  lo-day  (Nov.  21) 
by  James  lilac';.  Tw]).  'I'rus(ce.  Denom.  $500.  Dale  July  15  1914. 
Due  $500  e.ieh  six  monlhs  from  Jan.  15  191.S  to  Ian.   15  1929  Incl. 

CHATTANOOGA,  Tonn.— VO  BONIi  ELECTION. --Wo  are  adv|s.<l 
that  th(!  reports  slat  log  that  an  eltH,Mlon  was  to  have  been  held  Oct.  2S  to 
vote  on  thi-  f|U<«1l(in  of  Issuing  $17,500  sewerago-systt^m-eonstructlou 
bonds  (V.  99,   p.  Oil)  are  erroTii-ciis. 

CHE.STER  COUNTY  (P.  O.  Henderson),  Tenn.— ATO  ACTION  YET 

7'/l/\/'.'.V.      We  (ire  ;id\ised    that   no   action    has   yet   been    taken   looking 
towards  th"  Issuance  nf  the  $50,000  road  bonds  authorized  by  the  County 
'  Court  on  July  7  (V.  99.  p.  300). 
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CHILLICOTHE,  Ross  County,  Ohio. — BID. — The  following  is  the 
only  bid  received  for  the  five  issues  of  bonds,  aggregating  $41,720,  offered 
on  Nov.  18  (V.  99,  p.  1311) 

$1,205  and  int.  for  $1,200  5%  Ewing  St.  impt.  No.  1  bonds  received  from 
a  private  b  dder. 

CLARKE  COUNTY  (P.  O.  Vancouver),  Vfa.s.h..— BONDS  AWARDED 

IN  PART.— hocsil  papers  state  that  $100,000  of  the  $500,000  10-20-year 
(opt.)  Columbia  River  bridge-constr.  bonds  offered  without  success  on 
Sept.  14  (V.  99,  p.  843)  have  been  taken  by  the  State  at  par  for  5s. 

CLAY   COUNTY   (P.   O.   Spencer),   Iowa.— /?07V£).S  VOTED.— At  a 

recent  election  the  proposition  to  is-sue  $42,000  Little  i^ioivs.  River  bridge- 
construction   bonds  carried,  it  is  stated. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  White 
County,  Ga,.— BONDS  NOT  YET  ISSUED. — The  Sec.-Treas.  of  Board  of 
Trustees  advises  us  that  the  $10,000  5%  building  and  equipment  bonds 
voted  Sept.  22  (V.  99,  p.  996)  have  net  yet  been  issued.  Denom.  $400. 
Date  Jan.  1  1915.  Int.  ann.  in  January.  Due  S400  yearly  Jan.  1  from 
1916  to   1940  inclusive. 

CODINGTON  COUNTY  (P.  O.  Watertown),  So.  Dak.— BOiVDS 
VOTED. — The  question  of  issuing  the  $25,000  poor-asylum-construction 
bonds  (V.  99,  p.  1314)  carried  at  the  election  held  Nov.  3  by  a  vote  of 
1.386  to  1.015. 

COHOES,  Albany  County,  N.  Y.— BONDS  AUTHORIZED.— On 
Nov.  17  the  Common  Council  authorized,  reports  state,  the  issuance  of 
$5,150  13  4i4%  Cohoes-Lan.singburg  bridge-purchase  (city's  share)  bends. 
Denom.  (1)  $1,150  50,  (4)  $1,000.  Date  Doc.  1  1914.  Due  $1,150  50 
Dec.  1  1915  and  $1,000  yearly  Dec.  1  from  1916  to  1919,  incl.  The  City 
Chamberlain  was  empowered  to  sell  the  bonds  at  public  auction. 

COLORETA  SCHOOL  DISTRICT,  Lassen  County,  C&lii.— BONDS 

N^OT  SOLD. — No  bids  were  received  on  Nov.  9  for  an  issue  lof  $1,060  6% 
school  bonds  offered  on  that  day. 

COPLEY  TOWNSHIP  CENTRALIZED  SCHOOL  DISTRICT  (P.  O. 

Copley),  Summit  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Dec.  5  by  W.  O.  Renner,  Clerk  oi  Board  of  Educa- 
tion, for  $2,600  6%  .school  bonds.  Denom.  (9)  $250,  (1)  $350.  Date  Dec. 
5  1914.  Int.  J.  &  D.  at  office  of  Clerk  of  Board  of  Education.  Due  $250 
yearly  on  Dec.  5  from  1916  to  1924  incl.  and  $350  Dec.  5  1925- 

COSHOCTON,  Coshocton  County,  Ohio.— BO.VD  SALE.— On 
Nov.  16  the  foiu"  issues  of  6%  streeWmprovement  bonds,  aggregating 
$7,900  (.V.  99,  p.  1240),  v/ero  awarded  to  the  C;ommercal  Nat.  Bank, 
Columbus,  for  .$8,030  (101.645)  and  int.  Other  bids  were: 
Comm'l  Nat.  Bk.,  Coshocton. $S, 030 1 Prov.  S.  B.  &  Tr.  Co.,  Cincin. $7,979 
Hanchett  Bond  Co.,  Chicago.  8,023|TiUotson  &  Wolcott  Co.,  Clev.  7,911 
Columbus  Nat.  Bk.,  Colum..  8,001 1 

CRITTENDEN  COUNTY  (P.  O.  Marion),  Ark.— BO ATD  OFFERING. 
— Bids  will  be  received  until  12  m.  Dec.  1  by  E.  K.  Lashbrook,  District 
Secretary,  for  $325,000  road-improvement  district  bonds.  Certified  check 
for  not  less  than  2%  of  bid  required.  Those  bonds  were  offered  without 
success  on  Nov.  3  (V.  99.  p.  1473). 

CROOKSTON,  Polk  County,  Minn.— BOA'^D  SALE.— On  Nov.  10 
$9,640  10  6%  1-10-vear  (serial)  paving  bonds  were  awarded  to  Wells  & 
Dickey  Co.  of  Minneapolis  at  par.  Denom.  $100,  $250  and  $500.  Date 
Dec.  1  1914.     Interest  annually  on  Dec.  1. 

CUMBERLAND,  Tdd.—BIDS  REJECTED. — Reports  state  that  the 
following  bids  recently  submitted  by  J.  C.  Mayer  &  Co.  of  Cincinnati  fo"- 
the  $150,000  4}'2l:  5}^-year  (average)  coupon  street-paving  bonds  offered 
without  success  on  Aug.  24  (V.  99,  p.  767)  were  rejected  Par  for  5s,  le.ss 
$5,250  commission,  and  par  and  interest  for  4 '^s,  1p,ss  $9,000  commission. 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  S,  Mont.— BO.VD.S 
NOT  SOLD. — No  sale  was  made  on  Oct.  20  of  the  $2,000  6%  6-10-year 
(opt.)  school  bonds  offered  on  that  day.  J.  S.  Rue  is  District  Clerk  (P.  O. 
Graham) . 

DADE  CITY,  Pasco  County,  Fla. — BOND  SALE. — The  J.  B.  McCrary 
Co.  of  Atlanta  have  purchased  the  $20,000  water-works  and  $6,500  sewer 
5%  30-year  coupon  bonds  mentioned  in  V.  99,  p.  996.  Denom.  $500. 
Date  Aug.  1  1914.  Interest  semi-annually  at  National  Bank  of  Commerce 
in  New  York.  Total  indebtedness  (including  this  issue),  $43,000.  As- 
sessed valuation  1913-14,  $278,085:   actual  (estuiiated),  $1,000,000. 

DAYTON,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
12  m.  Dec.  15  by  Hugh  E.  Wall,  City  Accountant,  for  the  following  coupon 
bonds 

$12,700  5%  Herman  Ave.  paving  (asscs.sment)  bonds.  Denom.  (1) 
$700.  (12)  $1,000.  Date  Dec.  1  1914.  Due  yearly  on  Dec.  1 
as  follows  $1,000  1915  to  1921,  inclusive,  S1.700  1922  and 
$2,000  in  1923  and  1924. 

9,200  5%  May  St.  paving  (assessment)  bonds.  Denom.  (9)  $1,000, 
(1)  S200.  Date  Dec.  1  1914.  Due  .$200  Dec.  1  1915  and 
.^l.OOO  yearly  on  Dec.  1  from  1916  to  1924.  inclusive. 

7,400  5%  Virainia  Ave.  pa\'ing  (assessment)  bonds.  Denom.  (1) 
S400,  (7)  .'51,000.  Date  Dec.  1  1914.  Due  S400  Dec.  1 
1917  and  SI. 000  yearly  on  Dec.  1  from  1918  to  1924,  incl. 

12,500    5%     Bowen  St.  paving  (asse.s.sment)  bonds.     Denom.   (1)  $500, 

(12)  $1,000.  Date  Dec.  1  1914.  Due  yearly  on  Dec.  1  as 
follows:  $1,000  from  1915  to  1921,  inclusive,  $1,500  in  1922 
and  $2,000  in  1923  and  1924. 

3,700    5%     Neal  Ave.  paving   (assessment)  bonds.     Denom.   (1)  $200. 
(7)  S500.     Date  Dec.  1  1914.     Due  $200  Dec.  1  1917  and 
S90  yearly  on  Dec.  1  from  1918  to  1924.  inclusive. 
13,500    5%     Korest  Ave.  paving  (assessment)  bonds.     Denom.  (1)  $500, 

(13)  Sl.OOO.  Date  Dec.  1  1914.  Due  on  Dec.  1  as  follows: 
$1,000  yearly  from  1915  to  1920.  inclusive,  $1,.500  in  1921 
and  $2,000  1922  to  1924,  inclu.sive. 

14,500    5%     Forest    Ave.    paving     (assessment)    bonds.     Denom.     (14) 
81,000,    (1)    $500.     Date    Dec.     1     1914.     Due    yearly  on 
Dec.    1   as  follows:    $1,000  from    1915  to    1919,   inclusive, 
$1,500  in  1020  and  $2,000  from  1921  to  1924,  inclusive. 
27,700    5%     Salem    Ave.    paving     (assessment)     bonds.     Denom.     (27) 
$1,000,    (1)    $700.     Date    Dec.    1    1914.     Due    yearly    on 
Dec.  1,  as  follows:   $2,000  in  1915  and  1916,  $2,700  in  1917 
and  .$3,000  from  1918  to  1924,  inclusive. 
90,000  5H %  water- works-improvement     bonds.     Denom.     (.500)     $100, 
f625)  .$40,  (750)  $20.     Date  Dec.  1  1914.     Due  Dec.  1  1944. 
15,000    5%     bridge-improvement  bonds.     Denom.  $1,000.     DateNov.  1 
1914.     Due  Nov.  1  19.34. 
Interest  somi-annual,  payable  in  New  York  City.     Certified  check  on  a 
national  bank  for  5<~f  of  bonds  bid  for,  payable  to  above  City  Accountant, 
required.     Bonds  to  be  delivered  and  paid  for  at  office  of  City  Treasurer 
on  Dec.  22. 

VOTE. — Reports  state  that  the  vote  cast  at  the  election  held  Nov.  3, 
which  resulted  in  defeat  of  the  propositions  to  is.suo  the  $250,000  park, 
$1,000,000  grade-crossing-elimination  and  $500,000  municipal-electric- 
light^plant  bonds  (V.  99,  p.  1393),  was  9,784  "for"  to  16.931"  against," 
10,453  "for"  to  15,871  "against,"  and  9,193  "for"  to  13,174  "against," 
respectively. 

DEFIANCE  COUNTY  fP.  O.  Dayton),  Ohio.— BOATD  OFFERING.— 
Reports  state  that  propo.sals  will  be  received  until  12  m.  Dec.  7  by  Roger 
Daoust,  County  .\uditor,  for  $28,000  5%  5!^-year  (aver.)  road  bonds. 
Int.  scmi-ann.     CertiTied  check  for  $.500  required. 

DELAWARE  COUNTY  (P.  O.  Delaware),  Ohio.— BOA'D  SALE.— 
On  Nov.  16  th<'  $141,410  ',%  5!^-year  (aver.)  road  bonds  (V.  01.  p.  1314) 
were  awarded,  it  is  stated,  to  Otis  &  Co.  of  Cleveland  for  $144,405  and  int. 

DICKSON,  Dickson  County,  Tenn.— BOATD.S  NOT  YET  IS.'iUED.— 
We  are  advised  that  the  $5,000  water-mains-extension  bonds  voted  Aug.  28 
V.  99,  p.  688)  have  not  yet  been  issued. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOA'D.S  VOTED.— 
The  question  of  issuing  tuberculosis  sanatorium-constr.  bonds  carried,  it  is 
stated,  at  the  election  held  Nov.  3. 

DULUTH,  Minn. — BONDS  AUTHORIZED. — An  ordinance  was  passed 
on  Nov.  9  providing  for  the  i.ssuance  of  the  $50,000  4  J^  tJ  30-yr.  gold  coup, 
park  bonds  mentioned  in  V.  90.  p.  1393.  Int.  J.  &  J.  at  Amor.  Exch.  Nat. 
Bank,  N.  Y.  C.  or  at  place  as  may  be  agreed  upon. 

CERTIFICATES  PROPOSED. — Reports  state  that  on  Nov.  12  an  ordi- 
nance was  passe<l  at  first  reading  providing  for  the  issuance  of  $175,000 
certificates  of  indebtedness. 

BONDS  PROPOSED. — According  to  a  local  newspaper,  this  city  is  con- 
templating the  issuance  of  $10,000  Superior  St.  impt.  bonds. 


EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Dex^.  8  by  the  Library  Board  of 
City,  Clara  S.  Parks,  Secretary,  for  $50,000  5%  library  site-purchase, 
construction  and  equipment  bonds.  Authority  election  held  Oct.  11. 
Denom.  $500.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  Guardian  Sav.  &  Trust 
Co.,  Cleveland.  Due  Aug.  31  1944.  Certified  check  on  a  Cuyahoga 
County  bank  for  10%  of  bonds  bid  for,  payable  to  Treasurer  of  Library 
Board,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

Bids  will  also  be  received  until  11  a.  m.  Dec.  8  by  E.  L.  Hickey,  City 
Aud.,  for  $171,155  514  %  assess,  bonds.  Auth.  Sees.  3939,  3922,  3923  and 
3924,  Gen.  Code.  Denom.  (341)  $500,  (1)  .$655.  Date  Oct.  15  1914. 
Int.  A.  &  O.  at  Guardian  Savs.  &  Trust  Co.,  Cleveland.  Due  on  Oct.  15 
1919.  Cert,  check  on  a  Cuyahoga  County  bank  for  10%  of  bonds  bid  for, 
payable  to  City  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  with- 
in 10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

EAST  POINT  SCHOOL  DISTRICT  (P.  O.  East  Point),  Fulton 
County,  Ga. — BOND  ELECTION  NOT  YET  CALLED. — We  are  advised 
that  no  election  has  vet  been  called  to  vote  on  the  question  of  issuing  the 
$30,000  school  bonds  mentioned  in  V.  99,  p.  360. 

ECORSE  TOWNSHIP  (P.  O.  Eoorse),  Wayne  County,  Mich. — 
BOND  ELECTION  PROPOSED.— U  is  stated  that  an  election  will  be  held  in 
the  near  futiu-e  to  vote  on  the  question  of  issuing  $30,000  Ecorse  River 
bridge-construction   bonds. 

ELLIOTT,  Montgomery  County,  lowa.^BOA^D  OFFERING .—Pvo- 
posa's  will  be  received  until  8  p.  m.  Dec.  7  by  E.  D.  Hully,  Town  Clerk, 
for  the  $8,000  5%  coupon  water-works-extension  bonds,  voted  Nov.  9 
(V.  99,  p.  1240).  Denom.  $.500.  Date  March  1915.  Interest  semi- 
annual. Due  in  1935.  subject  to  call  $500  or  multiples  thereof  after  ten 
years.  Certified  check  for  $500.  payable  to  above  Clerk,  required.  No 
bonded  debt;    floating  debt,  $2,000.     Assessed  value  1913,  $344,000. 

ERIE  COUNTY  (P.  O.  Sanduskyi,  Ohio.— BOiVD.S  A^or  SOLD.— No 

legal  bids  were  received  for  the  .'5;2S,000  5%  5H-year  (aver.)  Main  Market 
Road  No.  13  impt.  bonds  offered  on  Nov.  16  (V.  99,  p.  1240). 

ETOWAH  COUNTY  (P.  O.  Gadsden),  Ala.— BOA'DS  VOTED.- Re- 
ports state  that  the  question  of  issuing  the  $200,000  road  bonds  carried 
at  the  election  held  Nov.  3.  Early  returns  stated  that  these  bonds  were 
defeated  (V.  99,  p.  1473).  

EVERGLADES  DRAINAGE  DISTRICT,  Fla.— BOATD  OFFERING.— 
The  Board  of  Commissioners  will  receive  bids  until  10  a.  m.  Dec.  10  at 
their  office  in  Tallahassee  for  $1,. 500, 000  6%  30-year  gold  coupon  drainage 
bonds.  Denom.  $500  and  $1,000.  Date  Nov.  2  1914.  Int.  M.  &  N., 
payable  in  New  "Vork  or  Tallahassee.  J .  Stuart  Lewis  is  Secretary  Board  of 
Commissioners.  This  district  advertised  $1,000,000  bonds  for  sale  on 
Aug.  20,  but  because  of  the  financial  market  at  that  time  the  offering 
was  later  withdrawn  (V.  99,  p.  490). 

FAIRFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Columbiana), 
Columbiana  County,  Ohio. — BON^DS  VOTED. — Reports  state  that  at 
a  recent  election  the  question  of  issuing  $40,000  high-school-bldg.  bonds 
carried . 

FALL  RIVER,  Bristol  County,  Mass.— BOA^D  OFFERING. — Reports 
state  that  bids  will  be  received  until  10:30  a.  m.  Nov.  24  by  the  City  Treas., 
for  .$25,000  4"^%  almshouse  bonds.  Date  Nov.  2  1914.  Due  .$2,000 
yearly  from  1915  to  1919  incl.  and  $1,000  yearly  from  1920  to  1934  incl. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lewistown), 
Mont.— BOARDS  A'OT  SOLD.— No  sale  has  been  made  of  the  $7,500  5% 
1,5-20-year  (opt.)  coupon  bldg.  and  impt.  bonds  offered  on  Oct.  10  (V.  99, 
p.  7671.     They  will  be  re-advertised  shortly. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Dayton), 
Idaho. — BOND  SALE.— On  Nov.  12  an  issue  of  $15,000  building  bonds 
was  awarded  to  Keeler  Bros,  of  Denver  at  par  and  expen.ses  for  5s.  Denom. 
$1,000.  Date  Aug.  1  1914.  Int.  F.  &  A.  These  bonds  were  offered  for 
sale  on  Oct.  10. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  23,  Wyo.— BOND 
OFFERING. — Bids  will  be  received  until  2  p.  m.  Dec.  20  by  Thos.  King, 
Dist.  Clerk,  for  $15,000  6%  coup.  bldg.  and  equip,  bonds.  Denom.  $1,000. 
Date  Jan.  1  1915.  Int.  J.  &  J.  at  office  of  County  Treasurer.  Due  51,000 
yearly  on  Jan.  1  from  1921  to  1935  incl. 

GALVESTON,  Galveston  County,  Texas. — BOND  ELECTION  PRO- 
POSED.— Reports  state  that  this  city  is  contemplating  calling  an  election 
to  vote  on  the  proposition  to  issue  school-improvement  bonds. 

GARRETTSVILLE,  Portage  County,  Ohio.— BOA'D  OFFERING. — 
Proposals  will  be  received  until  12  m.  Dec.  12  by  L.  V.  Snow,  Village  Clerk, 
for  $7,654  40  5%  South  St.  improvement  (assessment)  bonds.  Authority 
Sec.  3914,  Gen,  Code.  Denom.  $382  72.  Date  Sept.  15  1914.  Int. 
M.  &  S.  Due  $382  72  each  six  months  from  March  15  1916  to  Sept.  15 
1925,  inclusive.  Certified  check  for  5%  of  bonds  bid  for.  payable  to  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  v.-ithin  ten  days 
from  time  of  award.     Purchaser  to  pay  accrued  interest. 

GEORGETOWN,  Scott  County,  Ky.— BOA'DS  DEFEATED.— The 
question  of  issuing  the  $20,000  sewer  bonds  (V.  99,  p.  1 160)  was  defeated  at 
the  election  recentlv  hold.  We  are  advised  that  the  reports  that  stated  that 
$50,000  school  bonds  would  also  be  .submitted  to  the  voters  (V.  99,  p.  1160) 
are  erroneous. 

GLENWOOD,  Pope  County,  Minn.— BOiVDS  VOTED.— The  ques- 
tion of  issuing  $50,000  bldg.  bonds  carried,  reports  state,  by  a  vote  of  196 
to  12  at  a  recent  election. 

GLOUSTER,  Athens  County,  Ohio.— BOA^^D  SALE.— On  Nov.  12  the 
$4  000  5%  2-9-year  (ser.)  electric-Ught  and  water-works  bonds  offered 
without  success  on  Oct.  26  tV.  99,  p.  1314)  were  awarded,  reports  state, 
to  the  Glouster  Bank  of  Glouster  at  par  and  int. 

GRANT  COUNTY  (P.  O.  Elbow  Lake),  Minn.— BO.VDS  VOTED.— 
The  issuance  of  bonds  for  the  construction  of  a  tuberculosis  sanatorium  was 
authorized  by  the  voters  on  Nov.  3,  it  is  stated. 

GREENFIELD  AND  SPRINGWELLS  TOWNSHIPS  FRACTIONAL 
SCHOOL  DISTRICT  NO.  10,  Wayne  County,  Kich.— BOND  OFFER- 
ING.— Bids  will  be  received  until  Nov.  23  by  Chas.  T.  Greedus,  Secretary 
vP.  O.  R.  P.  D.  No.  1,  Greenfield),  for  $10,000  5%  15-year  school  bonds. 
Denom.  $1,000.     Interest  semi-annual. 

GREENVILLE,  Pitt  County,  No.  Caro. — BOA^D  SALE. — We  are 
advised  that  tho  $25,000  5%  30-year  coupon  improvement  bonds  offered 
without  success  on  June  4  (V.  99.  p.  1866)  have  been  sold  to  J.  H.  Hill.sman 
&  Co.  of  Atlanta. 

GRIMES  COUNTY  (P.  O.  Anderson),  Texas.— BOARDS  VOTED.— By 
a  vote  of  87  to  34  tho  question  of  issuing  $.50,000  good  roads  bonds  carried, 
it  is  stated,  at  the  election  hold  Nov.  7. 

GUADALUPE  COUNTY  (P.  O.  Sequin),  Texa.s.— WARRANT  SALE. 
— An  issue  of  $40,000  5H%  1.3-year  (average)  road  and  bridge  warrants 
was  purchased  at  par  on  July  15  by  John  E.  Sutherlin  of  Kansas  City,  Mo. 
Denom.  $.500.  Date  July  1  1914.  Interest  semi-annually  m  Chicago. 
Due  $5,000  yearly  Julv  1  from  1924  to  1931,  inclusive.  Total  debt. 
$282,545.     Assessed  valuation,  $14,044,337. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.-  BOA'D  SALE. — 
Local  papers  state  that  the  entire  Issue  of  SSOO.OOO  4'<%   30-yr.  flood- 
emergency  bonds  offered  "over  the  counter"  had  been  disposed  of. 
makes  a  total  of  $133,000  sold  since  our  last  report  (V.  99.  p.  1393). 

HANOVER  SCHOOL  DISTRICT  (P.  O.  Hanover),  Licking  County, 
Ohio  — BOXDS  VOTED. — At  the  election  held  Nov.  3  a  vote  of  64  to  20 
was  cast  in  favor  of  the  proposition  to  issue  $20,000  bldg.  bonds,  it  is  stated. 

HAPEVILLE,  Fulton  County,  Ga.— BO.Vn.S  NOT  YETISSUF.D.— 
We  are  advised  that  tho  S29.000  water  and  $14,000  sewer  o%  30-year  bonds 
voted  Sept.  7  (V.  99,  p.  843)  have  not  yet  been  is.sued. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BO  .YD  OFFERI.\G.— 
Bids  will  be  received  until  12  m.  Nov.  30  by  U.  J.  Pfeiffer,  Co.  Aud..  for 
325  000  r>'A%  road-impt.  bonds.  Denom.  $1,000.  Date  Nov.  30  1914. 
Int  '  M .  &  N .  at  office  of  Co.  Treas.  Due  52.000  yearly  on  Nov.  30  from 
1916  to  1926  Incl.  and  .«3,000  on  Nov.  30  1927.  Cert,  check  on  a  Kenton 
bank  for  $.500  required.  Bonds  to  be  delivered  and  paid  for  within  15 
daj-s  from  time  of  award. 

HARTWELL,  Hart  County,  Ga. — BID. — J.  R.  Sutherlin  &  Co.  of 
Kanstjs  Citv.  .Mo.,  vas  the  only  bidder  for  the  $33,000  7-22-year  (ser.) 
water  and  $13,000  2.3-26-year  (ser.)  sewer  5%  bonds  offered  on  Nov.  15 
(V  99  p.  1241).  The  above  firm  .submitted  a  bid  conditioned  that  the 
Sutherlin  Construction  Co.  be  awarded  the  contract  to  install  the  system. 
Denom.  $1,000.     Date  Dec.  1  1914.     Int.  J.  &  D 
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HARBISON  COUNTY  (P.  O.  Corydon),  Ind.—BOXD  OFFERIXG.— 
Proposals  will  be  received  until  2  p.  m.  Nov.  28  by  J.  D.  Pitman,  Co.  Treas., 
for  the  lollowini;  4'.i%  highway  bonds: 

$7,560  Frank    Faith    et   al.    highway-impt.    bonds   in    "Washington    Twp. 
Dcnom.  $210. 
8,460  J.  C.  H.  I'eper  et  al.  highway  impt.  bonds  in  Harrison  Twp.     De- 
nom.  $2.S5. 

Date  Nov.  4  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1916  to  Nov.  15  1938  incl. 

HAWTHORNE  SCHOOL  DISTEICT  (P.  O.  Hawthorne),  Los 
Angeles  Couiity,  Calif. — liUXDS  VOTED. — .Vccording  to  local  newspaper 
reports,  the  proposition  to  is.sue  the  $45,000  bldg.  bonds  (V.  99,  p.  1241) 
carried  at  the  election  held  Oct.  30. 

HAYWARD,  S.iwyar  County,  Wis. — BOXDS  VOTED .—  lieports  state 
that  Uv  propisition  to  issue  the  .512.000  (i%  coupon  wati^r-worlcs  bonds 
(V.  00.  p.   1314)  carried  at  the  elee^ion  held  Nov.  7. 

HAZLSWOOD  (P.  O.  Waynesville),  Haywood  County,  No.  Car. — 
BOXD  OFFERIXG. — We  have  just  been  advised  that  the  .815,000  30-year 
coup,  water,  sewer  and  light  bonds  offered  on  Aug.  31  (V.  99.  p.  557)  were 
awarded  on  that  day  to  C .  N .  Malone  &  Co.  of  Ashevillc  at  par  and  int. 

HENDERSON  COUNTY  (P.  O.  Henderson),  Ky.— BOXD OFFERIN.G 
— O.  A.  Benton,  Co.  Clerk,  will  sell  at  private  .sale  the  $18,356  6%  coup, 
drainage  bonds  auth.  bv  the  Board  of  Drainage  Commissioners  during 
Auirust  (V'.  99.  p.  490).  Denom.  S183  56.  Date  July  1  1914.  Int.  ann. 
on  July  1.     Due  in  10  ann.  installments  beginning  in  2  years. 

HIGHLAND  PARK,  Wayne  County,  Mich.— BO-VZ)  ELECTIOX. — 
An  election  will  be  held  Nov.  24.  it  is  stated,  to  submit  to  the  voters  the 
question  of  issuing  $110,000  const,  and  equip,  and  $90,000  site-purchase 
bonds. 

HINSDALE,  Du  Page  County,  IW.—BOXD  SA1,E.— On  Nov.  16  the 
$25,000  4!i. ';;  20'^-year  (aver.)  coupon  water-works-bettermont  bonds, 
dated  Jan.  1  1915  (V.  99.  p.  1394)  were  awarded  to  the  Hinsdale  State 
Bank,  Hinsdale,  at  99  and  int.     Other  bids  were: 

Wm.  R.  Staats  Co.,  San  Francisco $24, .541  00 

Yard.  Otis  &  Taylor,  Chicago 24,478  00 

Continental  &  Commercial  Trust  &  Sav.  Bank,  Chicago 24,320  00 

A.  B.  Lcach&  Co.,  Chicago 24,264  00 

N.  W.  Ilalsey  &  Co.,  Chicago 24,260  00 

McCoy  &•  Co.,  Chicago 24,131  00 

First  TriKst  &  Sav.  Bank,  Chicago 24,050  00 

H.  T.  Holtz  &  Co.,  Chicago 23,977  00 

Sweet ,  Causey.  Foster  .t  Co. ,  Denver 23,708  00 

J.  C.  AVood&  Co.  (for  .S6, 000) par. 

HORTON,  Brown  County,  Kan. — BOXD  OFFERIXG. — Additional 
information  is  at  hand  relative  to  the  offering  on  Dec.  1  of  the  $26,891  89 
5K'  /£  1-10-year  (.ser.)  coup,  tax-free  impt.  bonds  (V.  99,  p.  1473) .  Bids  for 
these  bonds  will  be  received  until  8  p.  m  .on  that  day  by  \V.  W.  Wood,  City 
Clerk.  Denom.  (50)  S500.  (1)  $189  19.  Date  Jan.  1  1915.  Int.  J.  &  J. 
at  Kansas  fiscal  agency  in  Topeka.  Cert,  check  for  $500,  payable  to  City 
Clerk,  reciuired. 

HUDSON,  Fremont  County,  Wyo.— BOXD  OFFERIXG.— It  is  stated 
that  bids  will  be  received  until  6  p.  ni.  Dec.  1  by  L.  Davidson.  Town  Clerk, 
for  .?20.000  5%  15-30-year  (opt.)  water  bonds.  Int.  semi-ann.  Certified 
check  for   1';;    retiuired. 

HUNTINGTON,  CabcU  County,  W.  Va.— BOiVO  SALE.— On  Nov.  17 
$85,000  5';r  30-yfar  geld  coupon  tax-free  bonds  were  avrarded,  it  is  stated, 
to  Seascngood  &  Mayer  of  Cincinnati  for  $85,005  (100.005)  and  int.  Pur- 
chaser to  furnish  lithographed  bonds.  Thesa  bonds  are  part  of  an  i?.sue 
of  $195,000.  of  v.)-,ich  SI  10,000  has  already  been  dispo.sed  of  (V.  99,  p.  1394). 

IRON  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Cedar  City), 
Utah. — BOXD  .SALE. — Keeler  Bros,  of  Denver  have  been  awarded  an  issue 
of  $50,000  6%  20-year  high-school  bonds.     Date  Nov.  1  1914. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BOiVD  OFFERIXG. 
— Proposals  will  be  received  until  10  a.  m.  Nov.  23  by  John  E.  Belding, 
Co.  Treas.,  for  the  foUovvang  4J-2  %  highway-impt.  bonds: 
$5,120  L.  C.  Schneider  road  bonds  in  Driftwood  Twp.     Denom.  $256. 
4,160  Woody   McNelly  road  bonds  in  Owen  T\vp.     Denom.  $208. 
4,160  W.  B.  Owen  road  bonds  in  Owen  Twtd.     Denom.  .5208. 
Date  Sept.  15  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each 
six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Nov.  21  by  Ed.  Jeffries,  Co.  Treas., 
for  the  following  414%  highway-impt.  bonds: 
$3,850  Republican  Twt).  road-impt.  bonds.     Denom.  $192  50. 

6,919  Madison  and  Smyrna  Twp.  road  impt.  bonds.       Denom.  $295  95. 

5,999  Hanover  Twp.  road-impt.  bonds.     Denom.  $299  95. 

6,300  Hanover  Twp.  road-impt.  bonds.     Denom.  .$319  50. 
Date  Nov.  4  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months  from  May  15  1915  to  Nov.  15  1924  incl.     No  bids  for  less  than  a 
whole  issue  will  be  received. 

JEFFERSON  COUNTY  (P.  O.  Watertown),  N.  Y.— BO.VD  OFFER- 
IT^G. — Reports  state  that  bids  will  bo  received  until  12  m.  Nov.  24  by  Fred 
}Y-„^l.*>'^''*^-  ^°  Treas.,  for  8200,000  5%  reg.  highv.ay  bonds.  Denom. 
$1,000  or  more  to  suit  purchaser.  Date  Nov.  24  1914.  Int.  M.  &  N 
Due  April  1  1918.  C^ert.  check  for  2%  of  bonds  bid  for  required.  These 
bonds  v.ere  authorized  by  the  Board  of  Supervisors  on  Nov.  12. 

JEROME  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Union 
County,  Ohio.— BOAVJ  OWi'ft/iVG'.- Proposals  will  be  received  until 
1  p.  m.  Dec.  3  by  W.  C.  Viwr,  Di.st.  Clerk  (P.  O.  Plain  City,  R.  D.  No.  3) , 
for  $3,000  6%  bldg.  bonds.  Denom.  .$.500.  Date  Dec.  3  1914.  Int. 
i~^  ^-  i^^  ^^'"^"^  "*'  ^larysville.  Due  $.500  on  Sept.  1  1916  and  1917  and 
$.->00  each  six  months  from  Mar.  1  1918  to  Sept.  1  1919  incl.  Cert,  check 
'or  cash)  on  an  Ohio  bank  for  $100,  payable  to  above  Clerk,  required.  The 
Bd.  of  Ed.  will  furnish  purchaser  with  a  certified  transcript  of  proceedings 
of  the  Jioard  with  reference  to  the  i.ssuance  of  said  bonds. 

KNOX  COUNTY  rP.  O.  Knoxville),  Tonn.— BOATD  S ALE .—Uevorts 
rtate  that  thi!  Harris  Trust  &-  Kavs.  Bank  of  Chicago  has  been  awarded  the 
$100,000  5%  20-ycar  scliofil-buiiding  bonds  mentioned  in  V.  99,  p.  1241. 

LAC  QUI  PARLE  COUNTY  (P.  O.  rfladison),  Minn.— BOATO.S 
VOThI). — Local  ne.vspaper  reports  state  that  on  Nov.  3  the  issuance  of 
bond.H  for  the  con.struotion  of  a  tuberculosis  sanatoriiun  was  authorized 
by  the  Vf)ters. 

LA  MESA,  San  Diego  County,  Calif. — BOND  OFFERING. — Bids  will 
??x^,V''."^'"'l  ""''"  P''''-  '  *"'"■  t''"  S^-'JOO  fire-apparatus  and  $7,700  park 
514%  bonds  votofi  during  August  (V.  99.  p.  023).  Dcnom.  $405.  Date 
pec.  1  1914.  Int.  J.  &  D.  Due  part  yearly  on  Dec.  1.  Chas.  Samson 
la  Prcwi'lent  of  the  Board  of  Trustees. 

LA  RUE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  La  Ruo),  Marion 
County,  Ohio.-/WA7^  0/V7;/£/Af;.— Bids  will  be  received  ulitil  12  in 
Nov.  2H  by  S.  M.  Hc!8.s.!r.  Clerk  lid.  of  Ed.,  for  $2,7.50  6%  coup,  school- 
Impt  bonds.  Denom.  .$2.50.  Date  Nov.  28  1914.  Int.  M.  &  H.  at  La 
Rue  Bank  Co.,  La  Rue.  Due  .?,2.50  each  six  months  from  Mar.  1  1917  to 
.VL-ir  1  1922  Incl.  f  ;<!rt.  check  on  a  Marion  County  bank  for  $200  required 
Purclia.ser  to  pay  accruiyl  int(Test.  JJonds  to  bo  dellvenul  on  Nov  28  or 
within  a  reasonable  time  th(;rcafter,  as  may  bo  required  for  printing  and 
prei)arln(:  traii.s<-rl|)l  of  the  proeectlin^s  of  said  board. 

LE  MARS,  IMymoutb  County,  Iowa.— BOA7>  OFFERIXG. — Accord- 
ing to  np'.its,  t  his  city  has  for  sale  an  l.ssue  of  .55,000  refunding  bonds. 

LICKING  COUNTY  rP.  O.  Newark),  Ohio.— rtOA'O  OFFERIXG  — 
Proposals  will  bij  r(M-r4vi;(l  until  1p.m.  Dec.  5  by  J.W.Hur.sev  <!o  Au'd 
for  the  followbiK  5%  iilke-impt.  bonds:  • 

$27,000  Croton   .ind   Hiinbury  oni!-ini!n  n.><scH.s.   liiko  bonds.     Due  .$'?  ,500 
<!,-ich  Hix  iiionlliH  from  June  I   1915  to  Dec.  1   1917  Incl.  and  sil'oOO 
(sai-h  six  iiK.iith.s  from  June  1   lOlK  to  Dee.  I   1919  Incl. 
22, .500  plk<vlirii)t.  bonds.     Due  S.500  tm  June  1  and  $1 ,000  on  Doc.  1  from 
.luiie  1  1915  to  Dec.  1  1929  incl.     Bids  for  this  Issue  must  bo  uncon- 
dltlonitl. 
Dfjnoiii.  $.500.     Date  Dee.  1  lOH.     Int.  J.  &  D.  atCo.  Treasury.     (Jort 
chwjk  for  euHh)  Ti,r  \0'/.    of  bonds  bid  for.  payable  to  President  of  Board 
of*  oilnty  Cornnll.s,sloIler:^.  niqulred. 

LINCOLN  TOWNSHIP  fP.  O.  Maryvlllo),  Nodaway  County,  Mo 
— /)0.\/>.s  Vo/K/>.     The  pri.ponltioii  to  Issue  $25,000  road  bouds  carried. 
It  Is  sl.iled,  at  the  election  held  Nov.  11. 

LISBON,  Columbiana  County,  Ohio.— BONDS  DEFEATED.— 
K.-porlH  state  i,hal  the  qu.wtlr.n  of  ivsiilng  $4,000  flro-cquipmont  purchase 
bundN  was  defeated  by  the  voters  on  Nov.  3.  «    *-  *' 


LOCKPORT,  Niagara  County,  N.  Y. — BOXDS  PROPO.SED .—Reports 
state  that  this  city  is  contemplating  the  issuance  of  .?3,300  fire  department, 
.$3,000  election  expense  and  S900  police  salary  bends. 

LONS  STAR  SCHOOL  DISTRICT,  Imperial  County,  Cal.— 
BOXDS  X07  SOLD—XEIV  OFFERIXG .—^So  bids  were  received  on 
Nov.  4  for  the  $3,500  6%  18-ycar  (average)  building  and  equipment  bonds 
offered  on  that  day  (V.  99,  p.  1315).  New  bids  will  be  received  imtil 
Dec.  7. 

LORAIN  COUNTY  ROAD  DISTRICT  NO.  1,  Ohio.— BaVjD  OFFER- 
/Ac;. — Proposals  will  be  received  until  11a.  m.  Dec.  10  bv  Frank  R. 
Fauver,  Secretary  of  Itoad  Cominissioners  (P.  O.  Elyria),  for  $20,000  5% 
coupon  road- improvement  bonds  (eleventh  series).  Denom.  .$1,000. 
Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  cf  {bounty  Treasurer.  Due 
$10,000  Sept.  1  1918  and  1919.  Certified  check  on  a  national  bank  for 
$1,000,  payable  tc  <.cunty  Trea.surer,  required.  Purchaser  to  pay  accrued 
interest.  Bids  must  bo  made  on  forms  furnished  by  above  Secretary. 
Abstract  of  proceedings  will  be  furnished  purchaser. 

LOS  ANGELES  COUNTY  IRRIGATION  DISTRICT  NO.  3,  Calif.— 
BOXDS  VOTED. — The  question  of  issuing  $2,606,000  irrigation  bonds  car- 
ried, reports  state,  at  the  election  held  Nov.  10  by  a  vote  of  738  to  12. 

I03  GRIEGOS  AND  CANDEL ARIAS  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  22,  New  l/lex.—BOXD  OFFERIXG.— Bids  will  be  re- 
ceived until  10  a.  m.  Dec.  12  by  M.  Mandell,  County  Treasurer  (P.  O. 
Old  Albuquerque) ,  for  $4,000  6%  10-20-year  (opt.)  school  bonds.  Denom. 
$500.     Date  Jan.  1  191,'-,.     int.  J.  &  J.  at  office  of  County  Treasurer. 

LOUDON  COUNTY  (P.  O.  Loudon),  Tenn.— BOXD  SALE.— We 
are  advised  that  the  $50,000  road  bonds  authorized  by  the  County  Court 
on  July  6  (V.  99,  p.  216)  have  been  sold. 

LOWER  MARION  TOWNSHIP  (P.  O.  Ardmore),  Montgomery 
County,  Penn. — BOXD  SALE. — Townsend,  WTielen  &  Co.  of  Philadelphia 
have  purchased  privately  and  resold  $50,000  4 '4%  tax-free  bonds.  Date 
Nov.  1  1914.  Int.  May  and  Nov.  Due  $25,000  Nov.  1  1934  and  $25,000 
Nov.  1  1944.  Bonded  debt,  including  this  issue,  $552,000.  Sinking  fund 
(cash  and  bonds)  $80,000.     Assess,  val.  1913,  $24,986,995. 

LYNN,  Essex  County,  Mass.— BOA^D  OFFERIXG  .—According  to  re- 
ports, bids  will  bo  considered  until  10  a.  m.  Nov.  24  for  $196,000  4!^% 
reg.  water-supply  bonds.  Date  Nov.  1  1914.  Due  $7,000  yearly  en 
Nov.  1  from  1916  to  1943  incl. 

LYONS,  V/ayne  County,  N.  Y.—BOXD  SALE.— The  $25,000  5% 
water  bonds  offered  on  Sept.  22  (V.  99.  p.  844)  were  awarded  on  that  day 
to  Douglas  Fenwick  &  Co.  of  N.  Y.  at  100.068.     Due  $1,000  yearly. 

MADISON  COUNTY  DRAINAGE  DISTRICT  NO.  3,  Tenn.— 
BOXDS  XOT  SOLD. — No  bids  were  received  on  Nov.  12  for  the  $75,000 
6%  drainage  bonds  offered  on  that  day  (V.  99,  p.  1315).  They  will  be 
sold  at  private  sale. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Tetonia), 

Idaho. — BOXD  SALE.— An  issue  of  $4,000  6%  10-15-year  (opt.)  school 
bonds  has  been  awarded  tc  Keeler  Bros,  of  Denver  at  100.625.  Denom. 
$1,000.     Date  Nov.  15  1914.     Int.  M.  &-  N. 

MAGNETIC  SPRINGS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Mag- 
netic Springs),  Union  County,  Ohio. — BOXD  SALE. — On  Nov.  12  the 
.$2,600  6%  coupon  building  bonds  (V.  99,  p.  1394)  were  awarded  to  the 
First  Nat.  Bank  of  Barnesville  for  $2,622  (100.846)  and  interest.  There 
were  no  other  bidders. 

MALHEUR  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Juntura), 

Ore.— BOXD  SALE.— On  Nov.  3  $10,000  iV~,  1,5-20-year  (opt.)  building 
bonds  wore  awarded  to  Keeler  Bros,  of  Denver  at  par.  Denom.  $1,000. 
Date  April  1  1914.     Int.  A.  <fe  O. 

MANATEE,  Manatae  County,  Fla.— SOiVD  OFFSB/iVG. —Proposals 
^vill  be  received  until  12  m.  Dec.  15  for  $40,000  street-paving,  $35,000 
water-works  and  .$25,000  sewerage-system  5%  20-30-year  coup,  bonds. 
Denom.  $500.  Int.  semi-ann.  Certified  chock  for  2%  of  bonds  bid  for, 
required.  The  State  Court  has  v.alidated  these  bonds.  On  July  22  these 
bonds  were  offered  but  no  .sale  was  made  (V.  99,  p.  67). 

MARION  COUNTY  (P.  O.  Marion;),  Ohio.— BOAT)  SALE.— On 
Nov.  14  the  $10,500  6<^  4''2-year  (average)  coupon  Roberts  Free  Turnpike 
road  bonds  (V.  99,  p.  1241)  v/erc  awarded  to  the  Caledonia  Banking  Co.  of 
Caledonia  for  $10,525  (100.237)  and  interest.     Other  bids  were 

First  National  Bank,  BarnesviUe *$10,55100 

Hoeh'.er,  Cummings  &  Prudden,  Toledo 10,518  50 

*  Rciected  because  the  deposit  check  was  not  drawn  on  a  Marion  bank 
as  specified  in  the  advertisement. 

MECHANICVILLE,   Saratoga  County,  N.   Y.—BOND  SALE.— The 

$5,000  1-5-year  (ser.)  village-hall  and  jail  bonds  offered  on  Nov.  2  (V.  99, 
p.  131.5)  have  been  awarded  to  the  Manufacturers'  Nat.  Banlc  of  Mechanic- 
ville  at  par  for  5s. 

MIDDLETOWN,   Butler  County,   Ohio.— BOA'D  OFFER  I  N^G.— Pro- 
posals will  be  received  until  12  m.  Dec.  17  by  Louis  T.  Nein,  City  Auditor, 
for  the  following  5%  improvement  (assessmenf)  bonds 
$3,651  80  Franklin  Ave.  improvement  bonds.     Denom.  $365  18. 
4,824  60  Auburn,  Henry  and  Eismero  Avcs.  improvement  bends.    Denom. 

,$482  46. 
3,247  50  Curtis  Ave.  improvement  bonds.     Denom.  $324  75. 

Date  Dec.  1  1914.  Int.  J.  fi  D.  at  National  Park  Bank.  N.  Y.  City. 
Due  in  ten  equal  annual  installments.  Certified  check  for  $100  required 
with  each  issue.  Bonds  to  be  delivered  and  paid  for  vdthin  ten  days  from 
time  of  award.     Purchaser  to  pay  accrued  interest. 

MILAM  COUNTY  (P.  O.  Cameron),  Texas.— BOA'D  .'?.4..R.— \ccord- 
inir  to  local  newspaper  reports  this  county  has  disposed  of  $45,000  road 
bonds  at  par  and  interest. 

MILLS  COUNTY  (P.  O.  Glenwood),  Iowa.— BOA^D.S  VOr/?/)— Re- 
ports Stat-''  that,  the  question  of  issuing  the  .$10,000  jail-ccnstniction  bends 
(V.  99.  p.  12  12)  carried  by  a  veto  of  1,41 1  to  1 .310  at  the  recent  election. 

MINEOLA  SCHOOL  DISTRICT  (P.  O.  Mineola),  Nassau  County. 
N.  Y.— BONDS  NOT  YET  ISSUED.— We  are  advised  that  the  $40,000 
school-bldg.  bonds  voted  Oct.  21  (V.  99,  p.  1242)  have  not  yet  been  issued. 

MINNEAPOLIS,  minn.—BOXD  OFFERIXG. — Proposals  or  subscrip- 
tions will  be  received  until  2  p.  m.  Nov.  25  by  the  Ways  and  IVIoans  Com- 
mittee, Dan  V.  Brown.  City  Comptroller,  for  the  $100,000  sewer-imprcve- 
mont,  $75,000  street-improvement  and  $75,000  local-improvement  4% 
30-ye;ir  counon  bonds  authorized  on  Sept.  25  (V.  99,  p.  1161).  Denom. 
.$.50,  $100,  S500  and  $1,000.  Date  Oct.  1  1914.  Int.  A.  *  O.  at  fiscal 
agency  of  Minneapolis  in  Now  York  (~!ity.  \  certified  chock  for  2%  "f 
bonds  bid  for.  p,ayabl<!  to  C.  A.  Blocmqiiist.  City  Treasurer,  rociuired.  No 
bids  will  bo  entertained  for  any  of  tlie  bonds  herein  described  for  a  sum  loss 
than  95%  of  the  par  value  of  bonds  bid  for  and  accriK^d  interest. 

Bids  will  be  received  imtil  3  p.  ni.  Nov.  30  by  J.  .\.  Ridgway.  Secy.  Bd. 
of  Park  Commrs.,  for  .$48,300  parkway.  Dean  Blvd  improvement  bonds 
at  not  exceeding  5%  int.  Date  Nov.  1  1914.  Int.  Al.  &  N.  Dtio  one- 
twentieth  as  nearly  as  pr.acticablo  in  multiples  of  $50  yearly  on  Nov.  1 
from  1915  to  1931  incl.  A  deposit  of  2'",  of  bonds  purchased  to  be  left 
with  C.  A.  Bloomtiuist,  required. 

BOXDS  VOTED. — The  ouostions  of  issuing  the  $100,000  bonds  and 
$300,000  (not  $400,000,  ns  first  reported)  certlficntes  of  indebtedness  for  a 
municipal  ice-plant  (V.  99,  i).  1082)  carried  at  the  oh-otion  held  Nov.  3. 
The  vote  was  16.261  to  6.765. 

BONDS  PROPO.'iED. — Local  newspaper  reports  state  that  this  city  Is 
contemplating  the  issuance  of  $250,000  grade  school  and  $100,000  high- 
.school  l)onds. 

MONROE  COUNTY  (P.  O.  Bloominrrton),  Ind.— BO^VD  OFFERIXG. 
Bids  will  bo  recived  until  2  p.  m.  Doc.  \0  i.arid  from  day  to  day  Iheronftor 
until  sold)  by  J.  D.  Iloiisloy.  County  Treasurer,  fur  $S,400  4'»5%  Walter 
A.  K'e.tchiim  et  al.  highwav-imnrovonient  bonds,  in  Clear  Creek  Twp. 
Di'nom.  .$420.  Date  Sept.  8  1914.  fnt.  M.  ..t  N.  Due  $120  each  six 
months  from  May  15  1915  to  ^I(lV.  15  1921  iiiel.  Those  bonds  were  offered 
wll-hdul   success  oti   N'liV.  6   IV.  00.  p.    1171). 

MONTEREY  COUNTY  (P.  O.  Salinas^  Cn\it.— BONDS  VOTED— 
The  ((iiostlon  of  issuing  $570,000  road  and  bridge  bonds  carried  at  the 
election  liold  Nov.  3  by  a  vote  of  4,691  to  2,158. 

MONTEVALLO,  Sholbv  County,  Ala.-  /tO.V/)  S.M.K.—The  $10,000 
(]'",.  10-ve.ir  school  bunds  (illered  in  .lulv  (V.  00.  p.  2.S(i>  wore  jiurchased  on 
Oct.   lOby.Iiilm  lO    Siilhopliii  of  Ix.ins.is  City ,  Mo.,  at  0(1. 

MT.  BLANCH/VRD,  Hancock  County.  Ohio.— BO.V/).s-  VOTED.— .\c- 
cordiiig  to  local  nowNOupor  reports,  the  (|Uo,stion  of  l.ssiilng  ,$10,000  wator- 
works-Hvstom  constr.  bonds  carried  ut  the  election  held  Nov.  3  by  a  vote  of 
103  to  36. 
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MT.  VEENON,  Westchester  County,  N.  Y.—BOND  OFFERING.— 

Proposals  will  be  received  until  8  p.  m.  Nov.  24  bv  John  11.  Cordes,  City 
Comptroller,  for  $110,000  tax-relief  and  $65,000  school  tax-relief  43^  %  tax- 
free  bonds.  Denora.  $1,000.  Date  Dec.  1  1914.  Int.  .1.  &  D.  at  office 
of  City  Trea.surer,  or  by  mail  in  N.  Y.  exchange.  Due  Dec.  1  1917.  No- 
tice is  given  that  "bids"  will  bo  considered  at  5%  if  no  valid  bids  are  received 
at  43^%  as  called  for.  Certified  check  for  $1,000,  payable  to  "City  of 
Mt.  Vernon,"  required.  Bonds  to  be  delivered  and  paid  for  at  office  of 
U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  City,  at  11  a.  m.  Dec.  7,  unless  a  -subsequent 
date  shall  he  mutually  agreed  upon.  Purchaser  to  pay  accrued  interest. 
Bids  must  be  made  on  blank  forms  furnished  b>  the  city.  These  bonds 
will  be  certified  as  to  genuineness  by  the  above  trust  company  and  their 
legality  approved  by  Caldwell.  Masslich  &  Reed  of  N.  Y.  City,  whose  opin- 
ion will  be  furnished  purchaser. 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— BOND  SALE.— 
On  Nov.  9  the  $250,000  5%  16-year  (aver.)  coup.  inter-State  bridge  bonds 
(V.  99,  p.  1315)  were  awarded,  it  is  stated,  to  Morris  Bros,  of  Portland 
and  the  Harris  Trust  &  Sav.  Bank  of  Chicago  at  their  joint  bid  of  101.35. 
Other  bids  were: 

Amount 

Bidder — •  Bid  for . 

E .  H .  Rollins  &  Sons  and  the  Merchants'  Loan  &  Trust 
Co..  Chicago $250,000 

Continental  &  Commercial  Trust  &  Sav.  Bank,  Chicago  250,000 

Henry  Teal,  Portland 250,000 

Lumbermen's  Trust  Co.,  Portland,  and  Wm.  A.  Read 

&  Co.,  Chicago 250,000 

Sweet,  Causey,  Foster  &  Co..  Denver 250,000 

Elston,  Clifford*  Co.,  Chicago 250,000 

United  States  Nat.  Bank  for  Baker-Boyer  Nat.  Bank, 

Walla  Walla . 50,000 

United  States  Nat.  Bank,  Portland 50,000 

W.  F.  'UTiite,  Portland 10,000 

f   10,000 

First  National  Bank,  Portland {   10,000 

I   10,000 

F.  W.  Crocker,  Portland - 
N.  E.  Imhaus,  Portland. 
William  Willing,  Portland 

NASSAU  COUNTY  (P.  O.  Mineola),  N.  Y.— BONDS  VOTED.— Ac- 
cording to  reports,  the  question  of  issuing  the  $100,000  tuberculosis-hos- 
pital bonds  (V.  99,  p.  998)  carried  at  the  election  held  Nov.  3  by  a  vote  of 
6,798  to  6,641. 

NAZARETH  SCHOOL  DISTRICT  (P.  O.  Nazareth),  Northampton 
County,  Pa. — BOND  F.LECTION . — ^An  election  vvill  be  held  Dec.  22,  re- 
ports state,  to  submit  to  a  vote  the  question  of  issuing  $45,000  bldg.  bonds. 

NEWARK,  N.  3.— TEMPORARY  LOAN.— On  Nov.  16  a  loan  of  $250,- 
000  was  awarded,  it  is  stated,  to  a  New  York  banking  hou.se  as  follows: 
$100,000  at  4.62%,  $50,000  at  4.69%  and  $100,000  at  4.74%  interest. 

NEW  BARNE5VILLE  INDEPENDENT  SCHOOL  DISTRICT  NO.  60 

(P.  O.  Barnesville),  Clay  County,  Minn. — BOND  OFFERING.^B\<\s 
will  be  received  until  7:30  p.  m.  Dec.  1  by  E.  Aamodt.  Clerk  Bd.  of  Ed., 
for  $25,000  15-year  school  bonds  at  not  exceeding  6  4%  int.  Denom. 
$500.  Date  Dec.  1  1914.  Int.  ann.  Cert,  check  for  5%,  payable  to 
W.  A.  Lindquist,  Treas.,  required.  These  bonds  were  authorized  by 
a  vote  of  65  to  5  at  the  election  held  Oct.  19. 

NILES,  Trumbull  County,  Ohio. — BONDS  NOT  SOLD. — No  bids 
were  received,  it  is  stated,  for  the  .$100,000  4'/^%  4i;-^-year  (aver.)  Mc- 
Kinloy  Memorial  Park  bonds  offered  on  Nov.  16  (V.  99,  p.  1315). 

NORTHAMPTON,  Northampton  County,  mduSB.— TEMPORARY 
LOAN. — On  Nov.  17  the  loan  of  $50,000  is.sued  in  anticipation  of  taxes, 
dated  Nov.  18  1914  and  maturing  May  18  1915  (V.  99,  p.  1475),  was  ne- 
gotiated with  R.  L.  Day  &  Co.  of  Boston  at  4.25%  ,  with  int.  to  follow,  it  is 
stated.     Other  bidders  were: 

Old  (Colony  Trust  Co.,  Boston,  4.34%,  with  interest  to  follow. 
Loring,  Tolman  &  Tupper,  Boston,  4.48%.  with  interest  to  follow. 
Merrill,  Oldham  &  Co.,  Bo.ston,  4.50%,  ivith  interest  plus  89c.  premiiun. 
Blake  Bros.  &  Co.,  Boston.  4.50%,  with  interest  plus  $2  25  premium. 
Curtis  &  Sanger,  Boston.  4.50%.  with  interest  plus  $2  75  premium. 
Wm.  G.  Simons,  Springfield,  4.60%,  with  interest. 
CD.  Parker  &  Co.,  Boston,  4.83%,  with  interest. 
Farmers'  Loan  &  Trust  Co.,  New  York,  5% ,  with  interest. 

NORTH  HAKOTA.—BONDS  PURCHASED  BY  STATE.— Durin?  the 
month  of  October  the  following  twelve  issues  of  4%   bonds,  aggregating 
$76, .500.  were  purchased  by  the  State  of  North  Dakota  at  par. 
Amount.     Place  Issuing  Bonds —         Purnose.  Date.  Dut. 

$40,000- -Divide  County Funding    Sf^pt.    1   1914     Sept.    1   1934 

-F.nderlin  Spec.  Sch.  Dist. Building 
-Farland  School  District- Building 

-Groy  School  District Building 

-Hartlanri  School  District. Funding 

5.500- -Hay  .School  District Huilding 

6nO--I.ittlo  Knife  .Sch.  Dist-_ -Building 

8, 000 -.Lone  Tree  Sch.  District- Building 
600-.Marboe  School  District. Building 

l,S00--Lincoln  School  District- -Fimding 

1,000- -Mercer  School  District- -Building 

3.000   -Michigan  School  Dist-- -Building 

This  item  was  inadvertently  reported  In  last  week's 
the  head  of  Kansas. 

NORWOOD,  Hamilton  County,  Ohio. — BOND  SALE. — On  Nov.  16 

the  five  issues  of  5%  bonds  aggregating  $59,804  72  (V.  99,  p.  1242)  were 
awarded  as  follows:  $18,000  street-lmpt.  (city's  portion)  and  $7,000  citv- 
hall  bonds  to  Weil.  Roth  &  Co.  of  Cincinnati  at  102.564  and  $34,804  72 
street-impt.  (3  issues)  bonds  to  the  First  Nat.  Bank  of  Norwood  for  $34,- 
957  69— equal  to  100.439. 

NUTBUSH  TOWNSHIP.  Warren  County,  N.  Caro.— BOARDS  NOT 
TO  BE  RE-OFFERED  AT  PRE.SENT.—We  are  advised  by  the  Chairman 
of  the  Board  of  County  Commissioners  that  the  $20,000  5%  40-year  road 
bonds  offered  without  success  on  Oct.  5  (V.  99,  p.  1162)  will  not  be  re- 
offered  at  present. 

OCEAN  CITY,  Cape  May  County,  N.  3.— BONDS  TO  BE  OFFERED 
SHORTLY. — Reports  state  that  this  city  will  shortly  offer  at  private  sale 
$27,000  funding  bonds. 

OP-ANOE,  Orange  County,  Calif. — BOND  SALE.— On  Nov.  10  the 
$10,000  r-'';  l-20-.vear  (ser.)  gold  bridge  bonds  offered  without  success  on 
Sept.  21  (V.  9%  p.  1083)  were  awarded  to  the  CaUf.  Industrial  Accident 
Commis.sion  at  par,  it  is  stated. 

ORANOE  COUNTY  (P.  O.  Paoli),  Ind.— BOND  orFFRINO.-Pvc,- 
posals  \vi!l  bo  received  until  2  p.  m.  Nov.  25  by  .1.  W.  McCullough.  Co. 
Treas.,  for  $3,600  4'4%  tax-free  road-impt.  bonds  in  French  Lick  Twp. 
Denoni.  .'?;280.      Int.  semi-annual. 

OREGON  CITY,  Clackamas  County,  Ore, — BONDS  DEFEATED. — 
The  question  of  issuing  the  .$250,000  funding  bonds  was  defeated  at  the  elec- 
tion held  Nov.  9  by  a  vote  of  441  "for"  to  562  "against." 

PALMYRA,  Wayne  County,  N.  Y. — BOND  SALE.— On  Nov.  13  the 
$33,000  5%  coup,  or  reg.  water-work,s-plant  bonds  (V.  09,  p.  1395)  were 
awarded  to  the  Security  Trust  Co.  of  Rochester  at  105  and  int.  Other 
bids  were: 
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Union  Trust  Co.  Rochester- 100.83 
Geo.  B.  Oibbons&  Co..  N.Y. 100.40 
Harris.  Forbe.s  &  Co.,  N.  Y_100.321 


C.  C.  M.  Hunt 100.03 

Farson,  Son  &  Co..  N.  Y---IOO 
3  local  bidders  (for  $14,000) -100 


PARIS,  Edgar  County,  Ills.— BOND  ELECTION.— An  election  will  be 
held  De,?.  1  (date  changed  from  Nov.  17)  to  vote  on  the  question  of  issuing 
the  $90,000  water-reservoir-construction  and  site-purchase  bonds  (V. 
99,  p.  1305). 

PAVO,  Thomas  County,  Ga. — BOND  SALE. — The  J.  B.  McCrary 
Co.  of  Atlanta  have  purchased  the  $6,000  5%  coup,  electric-light-plant 
bonds  authorized  by  a  vote  of  109  to  4  at  the  election  held  Julv  15  (V.  99, 
p.  287).  Denom.  $.500.  Int.  J.  &  J.,  payable  in  N.  Y.  in  N.  Y.  exchange. 
Due  $,500  yearly  after  8  years.  Total  indebtednass  (incl.  this  issue),  $28,- 
000.     Assess,  val.  1914.  .$420,181;  actual  (est.),  $675,000. 

PEARSON  SCHOOL  DISTRICT  (P.  O.  Pearson),  Coffee  County, 

Ga. — B(i.\f>  S ALE. ^On  Nov.  5  the  $10,000  6','  20-year  .school  bonds 
vote<l  Aug.  22  (V.  99.  p.  621)  were  awarded  to  Uobinson-lIumphrey-AVard- 
law  Co.  of  Atlanta  at  par.     Denom.  $.500.     Int.M.&S. 

PHILADELPHIA,  Pa. — VOTE. — The  official  vote  cast  at  the  election 
held  Nov.  3,  which  resulted  in  favorof  the  issuance  of  the  $11,300,000  bonds 
for  various  municipal  impts.  (V.  99,  p.  1395)  was  152,  852  to  12,772. 


BOND  SALE  CLOSED. — Local  papers  state  that  on  Nov.  13  the  City 
Treasurer  sold  $25,000  4%  30-year  bonds  of  the  $7,000,000  issue,  closing 
the  sale  with  a  total  of  $1,125,000  disposed  of  at  par  "ove'- the  counter' 
since  Nov.  9.  This  makes  a  total  of  $55,000  sold  since  our  last  report. 
See  last  week's  "Chronicle,"  p.  1475.  Of  the  $7,000,000  issue,  there  still 
remains  to  be  sold  $1,700,000. 

PIGEON  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind. —  WARRANT  OFFERING. — Bids  will  be  received  until 
10  a.  m.  Dec.  8  bv  Wm.  Atkins.  Twp.  Trustee,  for  $17,000  5%  school  war- 
rants. Denom.  (14)  $1,100:  (1)  $1,600.  Int.  semi-ann.  Due  $1,100 
yearly  on  Nov.  1  from  1915  to  1928  incl.  and  $1,600  Nov.  1  1929.  Cert 
check  on  an  Evansville  bank  for  $500,  payable  to  Twp.  Trustee,  required. 
Using  newspaper  reports,  we  stated  that  an  is.sue  of  $17,000  warrants  was 
recently  awarded  to  the  City  Nat,  Bank  of  Evansville  at  par  and  int.  for 
5s  (V.  99.  p.  1475). 

PINER  SCHOOL  DISTRICT,  Sonoma  County,  Calit.—BOND 
S.A.jE. — ^Reports  state  that  Robert  A.  Forsyth  has  been  awarded  at  par 
and  interest  the  $4,000  6%  1-13-year  school  bonds  offered  for  sale  on 
October  7  (V.  99,  p.  917.) 

PLANO,  Kendall  County,  Ilia.— BONDS  VOTED.— The  question  of 
issuing  $15,000  municipal  bonds  carried,  reports  state,  at  the  election  held 
Nov.  14. 

PLAQUEMINE,  Iberville  Parish,  1.%.— MATURITY  OF  BONDS.— 
The  matuiity  of  the  $42,000  5%  water  bonds  offered  for  sale  on  Dec.  1 
(V.  99.  p.  1475)  is  34  years  and  not  30  years  as  erroneously  reported  in  last 
week's  "Chronicle",  page  1475. 

POCATELLO,  Bannock  County,  Idaho.— BOA^OS  VOTED.— The 
question  of  issuing  $265,000  gravity-System-piU'chase  bonds  carried,  re- 
ports state,  at  a  recent  election. 

POPLAR  BLUFF  SCHOOL  DISTRICT  (P.  O.  Poplar  Bluff),  Butler 
County,  mo.  — BOND  S.4.LE. — Wm.  R.  Compton  Co.  of  St.  Louis  has 
purchased  .$20,000  5%  20- year  high-school-bldg .  and  equip,  bonds  at  par 
and  int.  Denom.  $1,000.  Date  July  1  1914.  Int.  J.  &  J.  Due  July  I 
1934. 

PORT  CHESTER,  Westchester  County,  N.  Y.—BOND  SALE.— On 
Nov.  16  the  $10,000  5%  5>2-year  (aver.)  gold  old-municipal-bldg.-impt. 
bends  (V.  99,  p.  1395)  were  awarded  to  E.  L.  Dexter  of  Port  Chester  at 
pxr  and  interest. 

PORTLAND,  Ore.— BOA'"D  OFFERING  .—Bids  will  be  received  until 
2  p.  m.  Nov.  26,  it  is  stated,  by  A.  L.  Barbur.  City  Auditor,  for  $135,000 
4%  20-year  water  bonds.  Denom.  $1,000.  Int.  semi-ann.  Cert,  check 
for  5%  required. 

PRINCETON,  Bureau  County,  Ills.— BOND  ELECTION  PROPOSED. 
— Reports  state  that  this  city  is  contemplating  calling  an  election  to  submit 
to  the  voters  the  question  of  issuing  water-works-plant-imp t.  bonds. 

QUINCY,  Norfolk  County,  m&ss.—TEMPORARY  LO/IA'.— Reports 
state  that  a  loan  of  $50,000.  maturing  Feb.  12  1915.  has  been  negotiated 
with  Curtis  &  Sanger  of  Boston  at  4.73%  discount.     Other  bidders  were: 

Discount]  Discount. 

Estabrook  &  Co.,  Boston 4.78%iR.  L.  Day  &  Co.,  Boston 4.95% 

Blake  Bros.  &  Co.,  Boston- --4.90%  F.  S.  Mosely  &  Co.,  Boston--4.96% 
Loring.Tolman&Tupper,Bost.4.95%  [Old  Colony  Tr.  Co.,  Boston--5.11% 

READING,  Middlesex  County,  JAe as.— TEMPORARY  LOAN.— 
Reports  state  that  a  loan  of  $30,000.  m.aturing  April  22  1915,  has  been  ne- 
gotiated with  C.  D.  Parker  &  Co.  of  Boston  at  4.8%  discount. 

RED  BLUFF,  Tehama  County,  Calif.— BOA'D  ELECTION.— The 
election  to  vote  on  the  question  of  i.ssuing  the  $85,000  municipal-water- 
.sy.stem  bonds  (V.  99,  p.  999)  will  be  submitted  to  the  voters  on  Dec.  10, 
it  is  stated. 

RED  RIVER  SCHOOL  DI.STRICT,  Taos  County,  N<»w  Mex.— 
BONDS  NOT  SO.,D. — No  sale  h?s  been  ntade  of  an  is-sue  of  $3,000  building 
bonds  which  this  district  has  voted. 

RICH  SQUARE  TOWNSHIP  (P.  O.  Rich  Square),  Northampton 
County,  No.  CslTO.-BOND  SALE.— The  $20,000  5%  25-35-year  (ser.) 
coupon  road  bonds  offered  on  Sept.  12  (V.  99,  p.  624)  have  been  disposed  of. 

ROANE  COUNTY  (P.  O.  Kingston),  Tenn.— A"0  BONDS  VOTED.— 
We  are  advised  that  the  reports  that  stated  that  this  county  voted  during 
July  $270,000  pike  bonds  (V.  99.  p.  218)  are  erroneous. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— Seiiled  bids  will  bo  received 
at  the  office  of  E.  S.  Osborne,  City  Comptroller,  until  2  p.  m.  Nov.  25  for 
$33,200  park-impt.  notes  payable  4  months  from  Nov.  30  1914  and  $100,000 
water-works-impt.  notes  payable  4  months  from  Dec.  1  1914.  They  will 
be  payable  at  Union  Trust  Co.  of  New  York,  will  be  drawn  with  interest,  and 
will  bo  deliverable  at  said  Trust  Co.  of  New  York  on  Nov.  30  and  Dec.  1, 
respectively.  Bidder  to  .state  rate  of  interest  and  to  state  whom  (not 
bearer)  notes  shall  be  made  payable  to  and  denominations  desired. 

ROCKVILLE,    Montgomery   Countv,    W.'i.—BOND   .<iALE.—We  are 
advis<:;d  that  A.  B.  Loach  &  Co.  of  N.  Y.  have   been  'awarded  at  par  the 
$50,000  5%  sewer  bonds  offered  on  Oct.  7  (V .  99.  p.  990). 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  30,  New  Mex.— 
BOND  SALE. — An  issue  of  $5,000  6%  10-20-year  (opt.)  school  bonds  was 
awarded  to  Max  Buchmann  of  Alamosa,  Colo.,  on  Oct.  19.  Denom.  $100. 
Date  Nov.  1  1914.     Int.  M.  &  N. 

ROYAL  OAK,  Oakland  County,  Mich.— CO.V.DS  VOr'=:D.— Local 
newspaper  dispatches  state  that  the  proposition  to  issue  $27. .500  watcr- 
mains-ext.  and  pumping-station  bonds  carried  at  a  recent  election. 

SAGINAW  COUNTY  (P.  O.  Saginaw  West  Side),  Mich.— BO A'DS 

DEFEATED. — The  question  of  issuing  the  $100,000  5%.  jail  bonds  (V. 
99,  p.  287)  was  defeated  by  a  vote  of  5,368  "for"  to  7,084  "against"  at 
the  election  held  Nov .  3 . 

ST.  CLAIR  COUNTY  (P.  O.  Belleville),  111-5. — VOTE.—\\e  are 
advised  that  the  vote  cast  at  the  election  held  Nov.  3  which  resulted  in 
favor  of  thi'  issuance  of  the  ,J14.061  (not  $14,000  as  first  reported)  5%  road 
bonds  (V.  99,  p.  1475)  was  15,644  to  5,684. 

ST.  LOUIS,  Mo. — VOTE. — The  official  vote  cast  at  the  election  held 
Nov.  3,  which  resulted  in  favor  of  the  question  of  issuing  the  $2,750,000 
4^%  20-year  gold  bridge-completion  bonds  (V.  99,  p.  1475),  was 
88,767  to  i3. 151.  Denom.  $1,000.  Date  Apr.  1  1915.  Int.  semi-ann.  In 
St.  Louis,  New  York  or  London. 

ST.  MARYS  SCHOOL  DISTRICT  (P.  O.  St.  Marys),  Auelaize 
County,  C^io. — BOX!)  FLECTIOX. —Thf  question  of  is.suing  $50,000 
building  bonds  will  be  submitted  to  the  voter*  on  Dec.  8.  it  is  stated.  This 
proposition  v.-as  defeated  at  the  election  held  Nov.  3  (V.  99.  p.  1395). 

ST.  PAUL,  Minn. — BONDS  NOT  SOLD. — No  bids  were  received  on 
Nov.  11  for  the  $100,000  4%  30-year  water-plant-impt.  bonds  offered  on 
that  day.  These  bonds  were  authorized  by  the  City  Council  on  Sept.  11 
(V.  99,  p.  845). 

SAMPSON  COUNTY  ^P.  O.  Clinton),  No.  Caro.— BOA'D  OFFERING. 
— Bids  will  b:>  received  until  Dec.  14  by  J.  R.  Peterson ,  Chairman  of  County 
Com.missioners,  for  $25,000  5%  20-year  coup,  road  bonds.  Denom.  $500. 
Interest  semi-annual. 

SANDUSKY,  Erie  County,  Ohio.— BO.VO  OFFER /.VG— Proposals 
will  be  received  until  12  ra.  Dec.  15  by  Fred.  W.  Bauer.  City  Auditor,  for 
$72  000  5%  South  End  sewer  (city's  portion)  bonds.  Denom.  $oOO. 
Date  Nov.  1  1914.  Int.  M.  &  N.  Due  .^12.500  yearly  on  Mav  1  from 
1925  to  1929  incl.  and  .$9. .500  on  May  1  19.30.  Certified  check  for  $o00. 
payable  to  Robt.  A.  Koegle.  City  Treasurer,  required.  Bonds  to  be  de- 
fivered  and  paid  for  within  10  days  from  tune  of  award.  Purchaser  to 
pav  accuod  interest. 

SAN  FRANCISCO,  Calif. — BOA'^JD  OFFERING. — Proposals  will  be 
received  until  3  p.  m.  Nov.  30  by  J.  S.  Dunnigan,  Clerk  Board  of  Super- 
visors, for  $.5.50.000  3'A%  librarv  bonds.  Denom.  $1,000  and  S.iOO. 
Date  July  1  1904.  Int.  J.  &  J.  Due  .$25,000  yearly  from  1923  to  1944 
incl.  Certified  check  or  cash  for  5%  of  bid.  payable  to  the  above  Clerk, 
required.  No  deposit  need  exceed  $10,000  and  no  deposit  need  be  given 
by  the  State  of  California.  No  bid  will  be  considered  for  a  Icis  price  than 
that  which  will  net  th(^  purchaser  4  'A  ""i  interest,  according  to  the  standard 
table  of  bond  values,  a  special  provision  having  been  ad<led  to  the  Charter 
permitting  a  sale  to  be  made  at  this  discount,  accrued  interest  to  be  paid 
by  the  purchaser.  The  legality  of  the  bonds  has  been  affirmed  by  the 
Supreme  Court  and  bv  a  special  provision  in  the  Charter.  Delivery  of  the 
bonds  will  be  made  at  such  times  as  may  be  mutually  agreed  upon  by  the 
purchaser  and  the  Finance  Committee  of  the  Hoard  of  Supervisors:  It  being 
understood  that  the  purchaser  may  receive  the  bonds  at  any  time  and  that 
the  city  may  require  the  delivery  whenever  it  needs  the  purchjise  money. 
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The  above  bonds  offered  are  a  portion  of  an  Issue  of  $1,644,000  authorized 
at  an  election  held  in  Sept.  1903.  of  which  $739,000  have  already  been 
disposed  of. 

SAUNDERS  COUNTY  (P.  O.  Wahoo),  Ifeh.—BOXDS DEFEATED.— 
At  the  election  held  Nov.  3  the  question  of  issuing  $15,000  jail  bonds  was 
defeated  by  a  vote  of  2.140  "for"  to  2.522  "against." 

SEATTLE,  Wash.— Z30.YD  SALE.— On  Nov.  1(5  Carstens  &  Earles, 
Inc..  of  .<faule  were  awarded  at  private  sale  at  par  and  int.  the  $829,500 
oTf  10-l9-yr.  (ser.)  bridge  bo.nds offered  without  success  on  Sept.  12  (V.  99, 
p.  1000.) 

BOXD  OFFERING. — Bids  will  be  received  by  H.  W.  Carroll,  City  Comp- 
troller, commencing  at  12  m.  Nov.  28,  for  the  $404,000  5%  gold  coup. 
Ught-ext.  bonds.  Denom.  $100.  Date  July  1  1913.  Int.  J.  &  J.  Due 
$21,000  yearly  on  July  1  from  1915  to  1932  incl.  and  $26,000  July  1  1933. 
The  favorable  opinion  of  Caldwell,  Mas.slich  &  Heed  of  N.  Y.  City,  approv- 
ing the  legality  of  these  bonds,  will  be  filed  with  the  City  Comptroller,  and 
a  certified  copy  thereof  will  be  furnished  any  purchaser  for  the  sum  of  50 
cents.     These  bonds  were  offered  without  success  on  Sept.  12  (V  .99,p.l476) . 

SHARONVILLE,  Hamilton  County,  Ohio.— BOXD  SALE.— On 
Nov.  14  the  seven  issues  of  0%  stroct-impt.  (assess.)  bonds,  aggregating 
$2,598  65  (V.  99.  p.  1163).  were  awarded  to  the  Sharonville  Bank  and  the 
Cosmopolitan  Bank  of  Sharonville. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ky.—BOXD  SALE.— We  are 
advised  thnt  the  $25,000  5%  court-house  bonds  authorized  on  June  15 
(V.  98,  p.  2013)  have  been  sold.     Duo  Dec.  1  1927. 

SISKIYOU  COUNTY  (P.  O.  Yreka),  Ca.ni.—BOXDS  DEFEATED.— 
The  proposition  to  issue  the  $720,000  5%  bridge  and  road-impt.  bonds 
(V.  99,  p.  1000)  failed  to  carry  at  the  election  held  Nov.  3. 

SNOHOMISH  COUNTY  (P.  O.  Everett),  Wash.— BOiVDS  DE- 
FEATED.—lie\ions  state  that  the  question  of  issuing  the  $1,500,000  road 
bonds  (V.  99,  p.  1083)  failed  to  receive  the  necessary  three-fifths  majority 
at  the  election  held  Nov.  3. 

SOLVAY,  Onondaga  County,  N.  Y. — BOND  SALE. — On  Nov.  10 
$40,000  5%  general  village-lmpt.  bonds  were  awarded  to  the  Trust  & 
Deposit  Co.  of  Syracuse  for  $40,188  85  (100.472)  and  int.     Other  bids  were: 

Curtis  &  Sanger,  New  York.$40,169|City  Bank,  Syracuse $40,000 

Syracuse  Tr.  Co.,  Syracuse..  40,000|Farson,  Son  &  Co.,  N.  Y 40.000 

Denom.  $1,000.  Date  Aug.  1  1914.  Int.  F.  &  A.  Due  $1,000  yearly 
from  1915  to  1922  incl.  and  $2,000  yearly  from  1923  to  1938  incl. 

SONOMA  COUNTY  (P.  O.  Santa  Rosa),  Calif.— BO JVZ)S  DE- 
FEATED.— The  proposition  to  issue  the  $1,600,000  road  bonds  (V.  99,  p. 
917)  failed  to  carry  at  the  election  held  Nov.  3. 

SOUTH  FERN  SCHOOL  DISTRICT,  Imperial  County,  Calif.— 
BONDS  NOT  SOLD.—NE  W  OFFERING.— No  bids  were  received  on  Nov .  4 
for  the  .S3. 000  6%  site-purchase,  constr.  and  equip,  bonds  offered  on  that 
day  (V.  99.  p.  1316) .     New  bids  will  be  received  imtil  Dec.  7. 

SPANGLER,  Cambria  County,  T?a..— BONDS  VOTED. — The  ques- 
tions of  issuing  the  $0,500  municip.al-building  and  $3,500  street-impt. 
bonds  (V.  99.  p.  1476)  carried,  reports  state,  at  the  election  held  Nov.  3. 

SPARTA,  Randolph  County,  Ills.— BOARDS  VOTED. — According  to 
local  new.spaper  dispatches,  the  proposition  to  issue  $22,000  water-works 
bonds  carried  by  a  vote  of  1.052  to  198  at  a  recent  election. 

SPRINGFIELD,  Hampden  County,  Mass.— TEMPORARY  LOAN. — 
According  to  reports,  a  loan  of  $50,000,  issued  in  anticipation  of  taxes,  has 
been  negotiated  with  It.  L.  Day  &  Co.  of  Boston  at  4.25%. 

STATESVILLE,  Iredell  County,  No.  Car. — BONDS  NOT  YET  SOLD. 
— No  sale  h.is  yet  been  made  of  the  $25,000  5%  30-vear  graded-school 
bondR  offered  without  success  on  July  3  (V.  99.  p.  288).  They  will  not 
be  re-offtred  imtil  the  market  improves. 

STEUBENVILLE,  Jefferson  County,  Ohio.— BOA'D  S.ALE.— On 
Nov.  16  the  .54,000  6%  garbage-plant-iinpt.  bonds,  due  iSept.  1  1916 
(V.  99,  p.  1243)  were  awarded  to  C.  E.  Dtuison  &  Co.  of  Cleveland  at 
100.315.     Other    bids    were: 

First    National    Bank,    Bamesville $4,01100 

Hayden,   Miller  &   Co.,   Cleveland 4,007  00 

Tillotson  .k    Wolcott   Co.,   Cleveland 4,002  .TO 

STILLWATER  (TOWN),  (P.  O.  Bemis  Heights),  Saratoga  County, 
N.  Y. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  Nov.  24 
by  Geo.  II.  Van  Wil,  Town  Supervisor,  for  $30,060  coupon  bonds  at  not 
exceeding  5%  Interest,  to  pay  judgment  and  other  legal  demands.  Denom. 
$1,670.  Date  Aug.  1  1914.  Interest  annually  on  Aug.  1  at  First  National 
Bank,  Mcchanicville.  Due  $1,670  yearly  on  Aug.  1  from  1917  to  1934, 
inclusive.  Certified  check  on  a  Now  York  State  bank  or  trust  company 
(or  cash)  for  2%  of  bonds  bid  for,  payable  to  above  Supei-visor,  required. 
Bonded  debt,  including  this  Issue,  $34,310.  No  floating  debt.  Assessed 
valuation.  $2,3.52.708. 

STRONGSVILLE,  Cuyahoga  County,  Ohio.— BOiV/JS  VOTED.— 
The  (lection  held  Nov.  3  resulted,  reports  state,  in  favor  of  the  ciuestion 
of  issuing  $50,000  road- improvement  bonds. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BONDS  NOT  SOLD.— 
No  .sale  was  made  of  the  S21.345  4'A%  lOi^-year  (aver.)  highway-improve- 
ment bonds  offered  on  Oct.  23.  (V.  99,  p.  1243.) 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOND  OFFERING.— Pro' 
posals  will  be  received  until  11  a.  m.  Dec.  7  by  C.  L.  Bower.  Clerk  Board 
of  Coimty  Commissioners,  for  the  following  5%  coup,  road-impt.  bonds: 
$5,444  22  Manchester    road    (as.sess.)    bonds.     Denom.     (5)    $1,000,     (1) 
$444  22.     Due  $1,000  on  Oct.  1  1915,  1916,  1917  and  1918  and 
$1,444  22  Oct.  1  1919. 
41,534  41  .Manchester    road     (county's     portion)     bonds.     Denom.     (41) 
$1,000.  (1)  $5.34  41.     Due  $4,000  yearly  on  Oct.  1  from  1915 
to  1922  incl.,  $5,000  Oct.  1  1923  and  $4,534  41  Oct.  1   1924. 
4,863  15  Norton  Centre  road   (a.ssess.)   bonds.     Denom.    (4)   $1,000.   (1) 
$863  15.     Due  $1,000  yearly  on  Oct.  1  from  1915  to  1918  incl. 
and  $863  15  Oct.    1    1919. 
37.954  05  Norton  Cientre  road   (county's  portion)   bonds.     Denom.    (37) 
$1,000,  (1)  .$9.54  05.     Due  $4,000  yearly  on  Oct.  1  from  1915  to 
^      ^        1923   incl.   and  $1,9.54  05  Oct.    1    1924. 

Auth.  Sees.  2204.  2295  and  6912,  Gen.  C;odo.  Date  Dec.  7  1914.  Int. 
A.  &  O.  at  office  of  County  Treas.  Certified  check  on  a  bank  other  than 
the  one  making  the  bid ,  for  5%  of  bonds  bid  for,  payable  to  (bounty  Treas. , 
rociulnxl.  Bonds  to  be  dellvere<l  and  paid  for  within  10  days  from  time  of 
award.  I'urchasor  to  pay  accrued  interest.  These  bonds  were  offered 
without  success  on  Aug.  31  (V.  99,  p.  690). 

8USANVILLE,  Lassen  County,  Calif.— BOAV;  ELECTION. — The 
qufstlrjiis  of  Issumg  .1550.000  water-system  and  $10,000  street  and  bridge 
Inipl.  bonds  will  be  submitted  to  the  voters  on  Nov.  23.  it  is  .stated. 

SYRACUSE,  Onondapa  County,  N.  Y.— BONDS  TO  BE  OFFERED 
.S//Orty/. v.— According  lo  local  newspaper  reports,  this  city  will  shortly 
offer  for  sale  an  ls«uo  of  .?  100,000  4  'A  7o  bonds. 

TECUMCULA  UNION  SCHOOL  DISTRICT,  Riverhead  County, 
Calif.  l:(>NI>S  ll.LEi.AL.  X  EW  ELECTlOX.  Keports  slate  thai 
the  SIO.OOO  C,'/,  1  21-year  (ser.)  sIK'-purchaso  and  bldg.  bonds  offered  with- 
out Mucciss  on  f)ct.  7  (V.  99.  p.  1243;  have  been  declared  illegal  because 
of  a  di-feei  dlHcovcrcd.  The  question  will  be  re-submlttcd  at  a  new  (ilec- 
tlon. 

TEXAS.— B0A7>,S'  REGISTERED.— The  following  5%  bonds  wore  regis- 
tered l>y  the  Htat(!  Coini)trollrrr  during  the  week  ending  Nov.  7: 

Amiiiint.          I'lari'  iind  I'lirpiisc.                                                  .Ovlion.  Due. 

$2,000     r.Me   ,i  f  ourity  <!.  M.  I).  No.  43 5  yrs.  20  yrs. 

'    'iinty  r.  H.  I),  No.  66 5  yrs.  20  vrs. 

I  ■'                             ■iinty  brl(lg<>-rep;ilr 1  yr.  5  yrs. 

1. ''•'■'                      'Unty  brldgo-rcipalr 1  yr.  5  yrs. 

>*.000                      I  ndr'pendenl  School  District 15  yrs.  40  yrs. 

65.0'ifi                    ■  Miinty  ('.  S.  D.  No.  2 20  yrs.  40  yrs. 

'ounty  C.8.  D.  No.57 5  yrs.  20  yrs. 

1,                                    iinty  C.H.  n.  No.H 6  yrs.  20  yrs. 

^•i' ■  ■     '  ■ lunt.y  C.  H.  D.No.  30   5  yrs.  20  yrs. 

3.000.    Ued  Klverronntvf;.  H.  I).  No.  13    20  yrs.  None 

2,0Oo      (^.,1  mv.r<<,untyC.H.  D.No.32 20  yrs.  None. 

W'            '        /.a  «  Ouiity  roiid  and  brldKi> 5  yrs.  4(1  yrs. 

- ,'  '  omplroller  reglHtered  during  the  wook  of  Nov.  14  the  following 

o  ,c  : 


Amount.  Place —  Purpose —  Option.  Due. 

$1. ,500  00  Brosco  Coimty-..C.  S.  D.  No.  2 10  years.  20  years. 

750,000  00  Cameron  Coimty. Irrig.  Dist.  No.  1 ($25,000    per    year, 

Ibeginning  1919. 

2.000  00  Brown  County.-.C.  S.  D.  No.  25 5  years.  20  years. 

8.000  00  Hall  County C.  S.  D.  No.    8 10  years.  40  years. 

4.000  00  McLennan  Co C.  S.  D.  No.  36 10  years.  20  years. 

25.000  00  Khnble   County. .C.  S.  D.  No.  1   10  years.  40  years. 

2.000  00  Lamar  County-_.C.  S.  D.  No.  52 10  years.  20  years. 

1.800  00  Lamar  County.. .C.  S.  D.  No.  86 10  years.  20  years. 

1,000  00  Comanche  Co C.  S.  D.  No.  34 10  years.  20  years. 

2.500  00  Comanche  Co C.  S.  D.  No.  62 10  years.  20  years. 

400  00  Henderson  Co C.  S.  D.  No.  37 5  years.  20  years. 

9.000  00  NavarroCounty..C.  S.  D.  No.  36 5  years.  30  years. 

THOMASVILLE,  Thomas  County,  Ga. —  BONDS  TO  BE  PUR- 
CHASED BY  CITY.—Vfe  are  advised  that  the  city  will  purchase  the  $20.- 
000  4i4%  school  bonds  voted  June  10  (V.  98.  p.  1938).  Denom.  $500. 
Date  July  1  1914.     Int.  J.  &  J.     Due  $2,000  yearly  after  20  years  from  date. 

TRENTON,  Mercer  County,  N.  J. — BONDS  AUTHORIZED. — An 
orduiance  was  passed  on  Nov.  4  providing  for  the  issuance  of  30-year 
harbor-improvement  bonds  at  not  exceeding  $50,000.  Interest  (rate  not  to 
exceed  4)4%)  payable  semi-annually. 

TRIADELPHIA    SCHOOL    DISTRICT   Ohio    County,    W.    Va.— 

BOND  OFFERING. — Bids  will  be  received  until  12  m.  Dec.  14  bv  S.  S. 
Jacob,  Jr.,  Secretary  Board  of  |Kducation  (P.  O.  Wheeling),  for  the 
$125,000  5%  coupon  school-buildLng-improvement  bonds  authorized 
by  a  vote  of  1,105  to  595  at  the  election  held  Nov.  3  (V.  99,  p.  1476). 
Denom.  $500.  Date  April  1  1915.  Interest  annually  on  April  1  at  office 
of  County  Sheriff,  Wheeling.  Due  yearly  on  April  1  as  follows;  $20,000, 
1925;  $3,000  from  1926  to  1930,  incl.;  .$3,500  from  1931  to  1935.  incl.; 
$4. .500  from  1936  to  1940.  incl.;  $5,500  from  1941  to  1948,  incl.,  and 
$6,000  in  1949.  Subject  to  call  after  April  1  1925.  Certified  check  for 
2%  of  bonds  bid  for,  payabble  to  Board  of  Education,  required. 

TRYON,  Polk  County,  No.  Caro.— BOiVD  SALE.— The  $20,000  6% 
20-year  water  bonds  offered  in  July  (V.  99,  p.  288)  have  been  sold. 

TWIN  FALLS,  Twin  Palls  County,  Idaho. — BONDS  VOTED.— At  a 
recent  election  the  issuance  of  $200,000  water-works-construction  bonds 
was  voted,  it  is  stated. 

VENICE,    Los   Angeles    County,    Cal.— BO A^7J.S  DEFEATED.— The 

question  of  issuing  the  $35,000  sewer  and  water-systems-improvement 
bonds  (V.  99,  p.  1163)  was  defeated  at  the  election  held  Nov.  6. 

BOA'D  OFFERING.— This  city  has  for  sale  the  following  5%  bonds: 
$15,000  outfall  sewer  bonds.     Due  $500  yearly. 

8,000  incinerator  bonds.  Series  1.     Due  $1,000  yearly  for  8  years. 
Denom.  $.500.     Int.  semi-ann.     C.  S.  Thatcher  is  City  Clerk. 

WAPPINGERS  FALLS,  Dutchess  County,  N.  Y.—BOND  SALE.— 
On  Nov.  4  the  following  5%  bonds  (V.  99,  p.  1477)  were  awarded  to  Spitzer, 
Rorick  &  Co.  of  N.  Y.  at  101.22: 

$75,000  water  bonds.     Due  yearly  on  Dec.  1  as  follows:   $1,000  from  1915 
to  1924  incl.,  $4,000  from  1925  to  1934  incl.  and  $5,000  from  1935 
to  1939  incl. 
75,000  sewer  bonds.     Due  yearly  on  Dec.  1  as  follows:   $1,000  from  1915 

to  1929  incl.  and  $4,000  from  1930  to  1944  incl. 
19,000  highway  bonds.     Due  $1,000  yearly  on  Dec.  1  from  1915  to  1933 
incl. 
Denom.  $1,000.     Date  Dec.  1   1914.     Int.  J.  &  D.  at  Nat.  Bank  of 
Wappingers  Falls.     Asse.ss.  val.   (real  estate)  $1,179,749. 

WATERFORD  (Town),  Saratog-a  County,  N.  Y.— BOA^D  SALE.— 
On  Oct.  20  the  ,$31,600  5%  22'<i-year  (aver.)  tcwn-hall  bonds  (V.  99,  p. 
1164)  were  awarded  to  the  National  Bank  of  Cohops  at  100.01.  Denom. 
$1,000,  (1)  $600.  Due  3  bonds  yearly  from  1932  to  1941  incl.  and  2 
bondf   1S42. 

WATERVLIST,  Albany  County,  N.  Y.—BOND  SALE.— On  Nov.  18 
an  issue  of  $9,000  5%  Arssnal  City  Hosa  Co.  site-impt.  and  motor  hose  cart 
purchase  bonds  were  di?posed  cf ,  reports  stato,  fcr  .S9,02.5 — equal  to  100.277. 

WEBSTER  COUNTY  (P.  O.  Preston),  Ga,.— BONDS  VOTED.— 
According  to  reports  the  question  of  issuing  the  $15,000  6%  court-house 
bonds  (V.  99,  p.  1316)  carried  by  a  vote  of  281  to  3.  at  the  election  held 
November    7. 

WEST  CRFEK  SCHOOL  TOWNSHIP  (P.  O.  Lowell),  Lake  County, 
Ind. — BOYD  OFFERING. — .Additional  information  is  at  hand  relative  to 
the  offering  to-day  (Nov.  21)  of  the  SI  1.500  5%  school  bonds  (V.  99, 
p.  1396).  Proposals  for  these  bonds  will  bo  considered  until  10  a.  m.  to- 
day (Nov.  21)  bv  Henrv  Hathaway,  Twp.  Trustee.  Denom.  $500.  Date 
July  15  1914.  Due  $500  each  six  months  from  July  15  1916  to  July  15 
1927  inclusive. 

WESTFIELD  (Town),  Chautauqua  County,  N.  Y. — BOND  SALE. — 
On  Nov.  19  the  $10,000  5%  5^-year  (aver.)  highway  bonds  (V.  99,  p. 
1396)  wore  awarded  to  the  Nat.  Bank  of  Westficld  at  100.50 — a  basis  of 
about  4.891%  int.     Date  Doc.  1  1914. 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOATD  OFFERING. 
- — Proposals  will  be  received  until  12  ni.  Dec.  12  by  A.  M.  Lapez,  City 
Clerk,  for  the  $100,000  5V<%  30-year  street,  sewer  and  riparian-improvtv 
ment  bonds  voted  during  October  (V.  99,  p.  1316).  D(>nom.  $500.  Date 
.Ian.  1  1915.  Int.  J.  &  J.  at  Seaboard  Nat.  Bank,  N.  Y.  Certified  check 
for  1%  of  bid  required.  These  bonds  have  been  validated  by  a  decree  of 
court. 

WEST  SALEM,  Wayne  County,  Ohio.— BOA'D  OFFERING.— Vro- 
posals  will  be  received  until  12  m.  Dec.  10  by  G.  L.  Read,  Village  Clerk, 
for  $13,500  6%  coupon  water-works-plant  site-purchase  and  construction 
bonds.  Denom.  $500.  Date  Dec.  10  1914.  Int.  J.  &  D.  Duo  $.500  on 
Dec.  10  1916  and  1917  and  $.500  each  six  months  from  Juno  10  1918  to 
June  10  1930,  inclusive.  Certified  check  for  $500.  payable  to  Village  Clerk, 
required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of 
award.  Purchaser  to  pay  accrued  interest.  Purchaser  shall  print  or  pay 
for  the  printing  of  necessary  blank  bonds  in  a  form  and  manner  satisfactory 
to  village.  A  certified  abstract  of  the  proceedings  of  Council  in  passing  the 
legislation  therefor  will  be  furnished  successful  bidder. 

WHITE  PLAINS  (Village),  Westchester  County,  N.  Y.— BONDS 
NOT  SOLD . — ^No  sale  has  been  made  of  the  .$30,000  5%  4  J^-year  registered 
tax-deficiency  bonds  offered  on  Oct.  5  (V.  99.  p.  919). 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOA^D  SALE.— 
Reports  state  that  tho  following  '114 '"<    gravel-road  bonds,  aggregating 
$157,180,  have  been  disposed  of  at  par  and  interest: 
Sold  on  Nor.  5  to  Dinid  Brodhrck. 
6,720  5K-vear  (average)  Washington  Twp.Jbonds  offered  Nov.  2  (V.99, 
p.  1244). 

Sold  on  Nov.  6  to  the  Meyer-Kisrt  Bank.  Indtnnapolis. 
47  420  5M-year  (average)  (four  Issues)   Washington  Twp.  bonds  offered 

Nov.  2  (V.  99.  p.  1244). 
32  895  5'.ii-year  (average)  (two  i.ssue.s)  Union  Twp.  bonds  (V.99.  p.  1000). 

Sold  on   Nov.   6  to  Brrrd.   Elliott  <t   Harrison.   Indianapolis. 
12,625  5!^-vear  (average)  Smith  Twp.  bonds  offered  Oct.  15  (V.  99,  p. 
1 ,000) . 

Sold  on  Nov.  10  to  Mi'ucr-hiscr  Brink  and  the  Flelchcr- 
Amer.  Nat.  Bank,  Indiananolis. 
57, .520  5K-vear  (average)  Jefferson  Twp.  bonds  offered  Nov.  2  (V.  99. 
p.  1'244). 

WHITMAN    COUNTY    SCHOOL    DISTRICT    NO.    130,    Wash.— 

BOND  <)l'FEIl[XG-'\'rn]n>s:iU  will  be  lereived  uiUil  2  v  ni .  Di^c.  S  by 
II.  II.  Wheeler.  County  Treasurer  (P.  O.  Colliix).  for  $5,500  2-1 0-yivvr  (opt.) 
building  and  lnii)rovenient  bonds  at  not  exceeding  6',',  Interest.  Denom. 
S.")00.  Date  .l.-iri.  I  1915.  I nteri>st  annually  at  office  of  County  Treasurer 
or  at  fl.s(!al  agency  of  the  Slate  of  Washington.  ('ertifie<l  elii-ek  or  draft 
for  1  %  of  bonds,  payable  to  County  TrcJisurer.  rcMiuired.  IUil(li>rs  lo  state 
whether  or  not  thev  will  furnish  the  necessary  blank  bonds.  These  bonds 
are  Issneil  under  tlio  1909  Session  Laws  of  the  State  of  Washlnk'ton.  page 
321.  Si'cs.  I  nn<l  2:  also  bv  vote  of  57  to  (i  at  an  (>liHMlon  held  Nov.  5.  No 
bonded  debt  at  present.  Warrant  Indobtotlno-ss  general  fund.  none.  As- 
sessed valu.-ilJoii.  $300. 7.58. 

WII.KESBARRE  TOWNSHIP  SCHOOL  DISTRICT,  LuKorne 
Cotliity,  Pa.  IU)\l>SOFFF.Ul;n  nV  n.\.\l\i:RS.  M.irtin.'v  < 'o.  of  I'liila. 
nri!  oriering  to  inv(<stors  S5S,()00  5%  coui).  or  rei?.  tax-free  bonds.  Denom. 
$1  000.  Date  Nov.  1  1914.  int.  M.  &  N.  Duo  serially  on  Nov.  1  from 
1915  to  1922  Incl. 

WILKES  COUNTY  (P.  O.  Wllkosboro),  No.  Caro.  -BO.Y/J.s  YOT 
YI'IT  SOI.I) .      \\i' are  »dvisc-d  that   no  sale  bus  yet  been  made  of  the  .'«20. 000 

%  township  rrtllroail  consi  ruction  bonds  referred  to  in  V.  9'.!.    p.  5i>0. 
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WINCHESTER  SCHOOL  DISTRICT,   Riverside  County,   Calif.— 

BOND  SALE.— The  ?;4,000  6%  bkig.  bonds  offered  without  success  on 
Oct.  7  (V.  99,  p.  1244)  have  been  sold,  it  is  stated,  to  the  Security  Invest- 
ment Co.  at  par  and  int. 

WINDSOR  LOCKS,  Hartford  County,  Conn.— BONDS  PliOPOSED. 

— Local  novrspaper  reports  state  that  this  town  is  contemplating  the  issu- 
ance of  $50,000  sewer  bonds. 

WINNEBAGO  COUNTY  (P.  O.  Oshkosh),  Wis.— BOND  SALE.— 
Local  papers  state  that  the  entire  $.30,000  4%  SJ-^-year  (aver.)  tuberculosis- 
sanitarium-building  and  equipment  bonds  offered  "over  the  counter"  at 
par  have  been  disposed  of.  Tliis  makes  a  total  of  $12,000  sold  since  our 
last  report  (V.  99,  p.  1396). 

WOODSDALE  (P.  O.  Wheeling),  Ohio  County,  W.  Va..—NO  AC- 
TION  YET  TAKEN. — The  Town  Recorder  advises  us  that  no  action  has 
yet  been  taken  looking  towards  the  issuance  of  the  $8,000  fire-department- 
improvement  bonds  voted  April  25  (V.  99,  p.  560). 

WORCESTER,  Worcester  County,  Mass.— BO.VD  OFFERING.— 
Bids  will  be  received  until  12  ra.  Nov.  24,  reports  state,  by  the  City  Treas- 
urer for  the  following  4%  bonds 

$45,000  sewer  bonds  maturing  $4,500  yearly  from  1915  to  1924  incl. 
50,000  street-impt.  bonds  maturing  $5,000  yearly  from  1915  to  1924  incl. 
25,000  permanent  paving  bonds  maturing  $2,500  yearly  from   1915  to 

1924  incl. 
50,000  city  bonds  maturing  .?5,000  yearly  from  1915  to  1924  incl. 
226,000  school  bonds  maturing  $28,000  July  1  1915  and  $22,000  yearly 
from  1916  to  1924  incl. 
75.000  water  bonds  matm-ing  $15,000  yearly  from  1915  to  1919  incl. 
210,000  water  bonds  maturing  $10, .500  yearly  from  1915  to  1934  incl. 
130.000  water  bonds  maturing  $6,500  yearly  from  1915  to  1934  incl. 
60.000  water  bonds  maturing  $3,000  yearly  from  1915  to  1934  incl. 
10.000  sewer  bonds  maturing  .$1,000  yearly  from  1915  to  1924  incl. 
WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— COATD  OFFERING.— 
Proposals  (sealed  or  verbal)  vnW  be  received  until  1  p.  m.  Dec.  1  by  J.  A. 
Berg,  County  Auditor,  for  the  follomng  6%  coupon  ditch  bonds: 
$7,500  County  ditch  No.  20  bonds.     Denom.  1,500.     Due  $1,000  in  odd 
years  and  S.500  in  even  years,  from  1  to  10  years  Incl. 
3.700  Judicial  Ditch  No.  20  bonds.     Denom.  (4)  $200.  (1)  $t00,  (5)  .$500. 
Due  .?200  yearly  from  1  to  4  years  incl.,  $400  in  5  years  and  $500 
yearly  from  6  to  10  years  incl.     Auth.  Sec.  7,  Chap.  469.  G.  L. 
1909.     Date  Dec.  1  1914.     Int.  J.  &  D. 
YAKIMA   COUNTY  SCHOOL  DISTRICT  NO.   81.   Wash.— BOiVD 
OFFERING. — Proposals  will  be  received  until  10  a.  m.  Nov.  28  by  Jas.  F. 
Wood,  County  Treasurer  (P.  O.  North  Yakima) ,  for  $3,000  3-20-year  (opt.) 
coupon  construction  bonds.     Date  day  of  issue  or  the  first  day  of  some 
month,  to  suit  purchaser.     Interest  (rate  not  to  exceed  6%)  payable  semi- 
annually at  office  of  County  Treasurer.     These  bonds  were  voted  at  an 
election  held  Oct.   31.     Bonded  debt,   $13,400.     Warrants  outstanding, 
general  fund,  $9,150.     Assessed  and  equalized  valuation  1913,  $1,282,955. 

YOUNGSTOWN,  Ohio.— BOND  SALE.— On  Nov.  10  the  $15,500  5% 
5-year  (aver.)  coup,  or  reg.  Foster  St.  improvement  bonds  were  awarded, 
it  is  stated,  to  Hayden,  Miller  &  Co.  of  Cleveland.  These  bonds  together 
with  11  other  issues,  aggregating  $99,050,  were  offered  without  success 
on  Aug.  24  (V.  99.  p.  626). 


Canada,  its  Provinces  and  Municipalities. 

BROOKE  TOWNSHIP,  Ont.— DEBENTURE  OFFERING.— Reports 
state  that  bids  will  be  received  imtil  to-day  (Nov.  21)  by  W.  G.  Wil- 
loughby.  Twp.  Clerk  (P.  O.  Watford),  for  $22,302  5%  5  and  10-yr.  local- 
improvement  debentures. 

BURNABY,  B.  C. — TEMPORARY  LOAN. — Reports  state  that  a  loan 
of  $200,000  has  been  secured  from  the  Royal  Bank  of  Canada. 

CRANBROOK,  B.  C. — DEBENTURE  SALE. — Reports  state  that  this 
city  has  sold  an  issue  of  $35,000  water-works  debentures  at  88. 

DOMINION  OP  CANADA.— S/ILES  OF  SCHOOL  DISTRICT  DEBEN- 
TURES.— The  following  16  issues  of  debentures,  aggregating  $120,475,  is- 
sued by  various  districts  and  towns  in  the  Province  of  Saskatchewan,  were 
disposed  of,  it  is  stated,  during  the  months  of  Sept.  and  Oct. 


Seven  Issues,  Aggregating  $37,033,  Sold  During  September. 
Amount.     Place.               Rate.    Due.   [Amount.     Place.               Rate.    Due. 
$1,800  Casavant  S.  D.--7       10  >ts.  .$2,000  Osceola  S.  D 7       10  yrs. 

5,000  Herbert  S.  D 714   20  yrs.     8,000  Wakaw  S.  D 614   20  yrs. 

17,933  Humboldt 6>i20yrs.|    1,100  Zukunit  S.  D 7       10  yrs. 

1,200  Mallard  S.  D 7H   lOyrs.l 

Nine  Issues,  Aggregating  $83,442,  Sold  During  October. 
Amount.     Place.  Rate.    Due.   ] Amount.     Place.  Rate.    Due. 

$53,742  Canora 6       30  yrs.  |     .$800  Regina  BeachS.D.8       10  yrs. 

6,000  Connaught  S.  D.6J^   20  jts.  I    2,000  River  Dell  S.  D.. 8        10  yrs. 

1.000  Goyer  S.  D 7 'yi    10  yrs.  I  15,100  Rosetown    6I2      Var. 

1,000  La  FlecheS.D..73^    10  yrs.  |    1,800  Rock  Hill  S.  D... 7       10  jts. 
2,000  Lake  of  the  Riv-  J 

ersS.D 8       10  yrs.  ( 

DUNDAS,  Ont. — LOAN  VOTED. — The  Town  Council  on  Nov.  2 
passed  a  bj'-law,  it  is  stated,  to  borrow  $25,000  from  the  Bank  of  Commerce 
to  meet  current  expenses. 

HILLSBURG,  Vla,n.— DEBENTURES  AUTHORIZED.— Ileports  state 
that  an  issue  of  .$20,000  road  debentures  has  been  authorized. 

LEAMINGTON,  Ont.— DEBENTURES  VOTED.— At  the  election  held 
Nov.  2  the  is.suance  of  $8,600  funding  debentures  was  authorized,  it  is  stated. 

MONTMORTE,  Sa,s)i.— DEBENTURES  AUTHORIZED.— It  is  re- 
ported that  i.ssues  of  $1,800  water,  $875  rink  and  $325  site-purchase  8% 
15-yr.  debentures  have  been  authorized. 

MORRIS,  Man. — DEBENTURES  PROPOSED. — Reports  state  that  this 
municipality  is  contemplating  the  issuance  of  $4,000  drainage  debentures. 

NEW  WESTMINSTER,  B.  C— DEBENTURES  PROPOSED.— HeportB 

state  that  this  city  is  contemplating  the  issuance  of  $140,485  5%   29-yr. 
local-improvement  debentures. 

OAKVILLE,  Ont.— DEBENTURE  ELECTION.— It  is  stated  that  the 
question  of  issuing  $10,000  fire-hall  debentures  wUl  be  submitted  to  the 
voters  on  Dec.  7. 

PENTICTON,  B.  C— DEBENTURES  AUTHORIZED.— It  is  stated 
that  by-laws  have  been  passed  providing  for  the  issuance  of  $2,000  bidg. 
and  .$700  site-purchase  6%  10-year  debentures. 

PORT  ALBERNI,  B.  C— DEBENTURES  PROPOSED.— hoca.\  dis- 
patches state  that  this  municipality  is  contemplating  the  Issuance  of  $10,- 
000  10-yr.  st.-impt.,  $7,500  20-yr.  munlcipal-bldg.,  $10,000  20-jt.  elec- 
tric-light-ext.  and  $6,000  10-yr.  bridge  6%  debentm-es. 

REGINA,  Sask.— DEBEATC/BCS  AUTHORIZED.— The  City  Council 
on  Nov.  3  passed  a  by-law,  it  is  stated,  providing  for  the  issuance  of  $2,, 500 
Wascana  Creek  bridge-constr.  and  $2,500  Thirteenth  Ave.  bridge-constr. 
debentures. 

RICHMOND  DISTRICT,  B.   C— DEBENTURES   PROPOSED.— It  Is 

stated  that  this  district  is  contemplating  the  Issuance  of  $40,000  water- 
works, $40,000  dyking  and  $24,500  dyking  5%  40-yr.  debentures. 

ST.  THOMAS,  Ont.— DEBENTURES  AWARDED  IN  PART.— He- 
ports  state  that  up  to  Nov.  14  this  city  had  disposed  to  local  investors 
$28,000  of  the  debentures  which  this  city  has  been  offering  for  sale  (V.  99, 
p.    1477). 

SMITH  FALLS,  Ont.— DEBENTURES  AUTHORIZED.— Tieports 
state  that  on  Nov.  2  a  by-law  was  passed  authorizing  the  issuance  of  $36,000 
armory-site-purchase  debentures. 

SUDBURY,  Ont.— DEBENTURE  ELECTION.— An  election  will  bo 
held  Dec.  15.  It  is  stated,  to  vote  on  the  proposition  to  issue  $20,000  road 
and  bridge  debentures. 

DEBENTURES  VOTED. — The  questions  of  issuing  $12,500  sewer, 
water  and  light-ext..  $13,000  trunk-sewer- completion,  $10,000  sewerage- 
system-ext.,  $10,000  water- works-ext . ,  $20,00(5  street-llghting-impt.  and 
$13,800  funding  delDentures  carried,  reports  state,  at  the  election  held 
Nov.  2. 

SUMMERLAND,  B.  C— DEBENTURES  VOTED.— The  question  of 
issuing  $10,000  irrlgation-system-impt.  debentures  carried,  it  is  stated, 
at  the  election  held  Oct.  27. 

WHITBY,  Ont.— DEBENTURES  AUTHORIZED.— A  by-law  was 
passed  on  Nov.  2,  It  is  stated,  providing  for  the  issuance  of  $85,000  6% 
sewerage-system-completion  debentures . 


NEW  LOANS. 
$25,000 

Bsawatomie  City,  Miami  County,  Kansas, 

Street-Improvement  Bonds 

Proposals  will  be  received  until  12  o'clock  noon 
of  NOVEMBER  30TH,  1914,  by  J.  W.  AUard, 
City  Clerk,  for  approximately  $25,000  10-year 
street-improvement  bonds.  Certified  check  for 
$500  must  accompany  each  bid.  The  mayor  and 
Commissioners  reserve  the  right  to  reject  any  or 
all  bids. 

J.  W.  ALLARD, 

City  Clerk. 
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320  PAGES 
ISSUED  ANNUALLY  BY  THE 

Commercial  &  Financial  Chronicle 


This  well-known  year  book  of  Finan- 
olal  Facts  and  Information  Is  Issued 
annually  in  March. 


TERMS. 
Price  of  the  Review,  bound  In  cloth. 


.S2.2B 


Parties  desiring  ten  or  more  copies  oac 
have  their  names  stamped  on  the  covers, 
In  gilt,  at  reduced  prices. 
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NEW  LOANS 

$94,000.00 

CITY  OFSTAMFORD.  CONN. 

GOLD  BONDS 

Sealed  proposals  for  the  sale  of  $94,000  coupon 
bonds  of  the  City  of  Stamford,  Conn.,  will  be 
received  by  the  (Jity  Treasurer  at  the  Stamford 
National  Bank  until  12  o'clock  noon 

MONDAY,  NOVEMBER  23.  1914. 

Said  bonds  bear  interest  at  the  rate  of  4H  per 
cent  per  annum,  principle  and  interest,  payable 
at  the  Merchant's  Exchange  National  Bank,  257 
Broadway,  New  York. 

The  bonds  are  described  as  follows  : 

1.  Thirty  (30)  "Public  Improvement  Bonds 
of  the  City  of  Stamford"  for  $1 ,000  each,  makmg 
in  all  $.30,000,  dated  April  1,  1914,  and  to  become 
due  April  1,  1929. 

2.  Four  (4)  "Public  Improvements  Bonds  of 
the  City  of  Stamford",  for  $1,000  each,  making 
In  all  $4,000,  dated  April  1,  1914,  and  to  become 
due  April  1,  1929. 

.3.  Forty-eight  (48)  "Public  Improvement 
Bonds  of  the  City  of  Stamford",  for  $1,000  each, 
dated  December  1,  1914,  and  to  become  due 
December   1,    1939. 

4.  Eight  (8)  "Garbage  and  Sewage  Disposal 
and  Dock  Bonds  of  the  City  of  Stamford'  ,  for 
$1,000  each,  making  in  all  38,000,  dated  April  1, 
1914,  and  to  become  due  April  1,  1939. 

5.  Four  (4)  "Garbage  and  Sewage  Disposal 
and  Dock  Bonds  of  the  Citv  of  Stamford  for 
SI  ,000  each,  making  in  all  .$4,000,  dated  Decem- 
ber 1.  1914,  and  to  become  due  December  1,  1939. 

No  bid  will  be  accepted  for  part  of  the  bonds. 
No  bid  will  be  accepted  for  less  than  par  and 
accrued  interest. 

The  right  is  reserved  to  reject  any  and  all  bids. 
All  proposals  must  be  accompanied  by  a  certi- 
fied check  or  bank  draft  for  2%  of  the  par  value 
of  the  bonds  bid  for,  said  checks  to  be  promptly 
returned  if  bid  is  not  accepted. 
For  further  particulars,  address, 

WILLIAM  N.  TRAVIS. 

City  Treasurer. 
Stamford  National  Bank,  Stamfoid.  Conn. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 


NEW    LOANS. 


$25,000 
Town  of  Baker,    Montana, 

6%  WATERWORKS    BONDS 

state  of  Montana. 
County  of  Fallon, 
Town  of  Baker. 

Pursuant  to  the  authority  of  Ordinance  No.  40 
of  the  town  of  Baker,  of  Fallon  County.  Montana, 
passed  and  approved  October  6th,  A.  D.  1914. 
authorizing  and  directing  the  advertisement  and 
sale  of  certain  bonds  of  said  town,  namely: 

Water-Works  bonds  aggregating  the  principal 
sum  of  Twenty-five  thousand  dollars  ($25,000), 
comprised  of  25  bonds,  numbered  consecutively 
from  1  to  25,  Inclusive,  of  the  denomination  of 
SI  ,000  each,  dated  July  1.  A.  D.  1914.  due  July  1. 
A.  D.  1934,  redeemable  at  the  pleasure  of  said 
town  after  July  1,  A.  D.  1924.  bearing  Interest 
from  their  date  until  paid  at  the  rate  of  six  (6) 
per  centimi  per  annum,  payable  semi-annually  on. 
the  first  days  of  January  and  July,  respectively.  In 
each  year,  both  principal  thereof  and  Interest 
thereon  payable  In  gold  coin  of  the  United  States 
of  America,  of  or  equal  to  the  present  standard 
of  weight  and  fineness,  at  the  National  Bank  of 
Commerce,  in  the  city  and  State  of  New  Y'ork. 
U.  S.  A., 

PUBLIC  NOTICE  IS  HEREBY  GIVEN 
that  the  bonds  aforesaid  will  at  the  office  of 
Messrs.  Booth  &  Dousman,  in  said  town,  on 
MONDAY,  to  wit,  THE  23D  DAY  OF  NO- 
VEMBER. A.  D.  1914.  at  the  hour  of  10  o  clock 
.\.  M.,  at  public  auction,  be  sold  to  the  bidder 
offering  the  highest  price  therefor. 

At  said  public  auction .  the  successful  bidder  will 
be  required  to  deposit  with  the  undersigned  clerk 
a  certified  check  payable  to  his  order  In  the  sum 
of  $5,000.  which  check  shall  be  held  by  the  t-own 
and  forfeited  to  It  should  the  purchaser  fall  to 
take  up  and  pay  for  said  bonds  when  presented  to 
him. 

By  order  of  the  Council  of  the  Town  of  Baker, 
of  Fallon  County.  Montana,  made  this  6th  day 
of  October.  A.  D.  1914. 

(Seal.)         HORACE  W.  SPARKS.  Mayor. 
Attest: 

CHARLES  J.  DOUSMAN,  Clerk. 


B.   W.  Strassburger 

SOUTHERN   INVESTMENT  SECURITIES 
MONTQOMEBT,  ALA 


155Z 
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iVoL.  xcnc. 


^KUSt   ^OVXpRUUS, 


CHARTERED  1853 


United  States  Trast  Company  of  New  York 


46-47  WALL  STREET 

Capital,         ..... 
Surplus  and  Undivided  Profits 


$2,000,000,00 
$14,151,944,23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 

It  allows  interest  at  current  rates  on  deposits. 

It  holds,  manages  and  invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 
WILLIAM  M.  KINQSLEY.  Vice-President  WILFRED  J.  WORCESTER,  Secretary. 

WILLIAMSON  PELL.  Asst.  Secretary  CHARLES    A.    EDWARDS.    2d    Asst.    Secy 

TRUSTEES 
JOHN  A.  STEWART   Chairman  of  the  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRAME   LYMAN 
JAMES    8TILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAN   J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHALiNCEY    KEEP 
GEORGE   L.   RIVES 
ARTHUR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN    MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HEMRY  W.  de  FOREST 
ROBERT  I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


jFmancial 

ATLANTIC  MUTUAL  INSURANCE^  2KAF' 

T)u  Tnutett,  in  contormity  with  the  Charter  of  the  Company,  submit  the  loUowing  statements  its  attairx  on  0t$ 

3\it  of  December,  1913. 
The  Componj/'s  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premluma  on  such  rtsks  from  the  1st  January,  1913,  to  the  31st  December,  1913 £3  600  334  83 

Premiums  on  PoUcles  not  marked  on  Ist  January,  1913 IIII      767.050  94 

Total  Premiums $i^67j85  77 

Premiums  miirked  off  from  January  1st,  1913.  to  December  31st,  1913 $3,712,602^ 

Interest  on  the  Investments  of  the  Company  received  during  the  year S308  419  46  =====3 

Interest  on  Deposits  In  Banks  and  Trust  Companies,  etc 39  877  94 

Rent  received  less  Taxes  and  Expenses 130.'212  32      478.609  72 

Losses  paid  during  the  year. „~~  $1,790  888  33 

Less  Salvages $233,482  06 

Re-Insurances 320  813  71 

Discount- 47  68      564,343  35 

$1,236.644  97 

Returns  of  Premiums S105  033  86 

Expenses,  Including  officers'  salaries  and  clerks'  comVeVMtion T stationery 7  adVertise^ 
™ent«,etc 650,942  08 

fh«,^f"'!yJ"Jt°?,  ?'  ^.^^^^  o'  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  third  of  February  next  ^  "  o  uuiuera 


lasued  on  and  after  Tuesday  the  flflh  of  May  next 
By  order  of  the  Board. 


JOHN  N.  BEACH, 
ERNEST  C.  BLISS. 
WALDRON  P.  BROWN, 
JOHN  CLAFLIN 
GEORGE  C.  CLARK: 
CLEVELAND  H.  DODGE. 
CORNELIUS   ELDERT, 
RICHARD   H.   EWART', 
PHlLir    A     H     FRANKLIN. 
HERBERT   L.  ORIOGS, 
ANSON   W.  HARD, 


a.  STANTON  FLOVD-JONES,  Secretary. 
TRUSTEES 

SAMUEL  T.  HUBBARD.  CHARLES  M.  PRATT.] 

THOMAS  H.   HUBBARD,  DALLAS  BPRArT.    '^ 

LEWIS  CASS  LEDYARD.  ANTON  A.  RAVEM 

WILLIAM   H.LEFFKHT8.  JOHN  J.   RIKER. 

CHARLES  D,  LEVKRIUH,  DOUGLAS  ROBINSON, 

GEORGE  H.  MACY,  WILLIAM  J.  SCHlEBTkLIN 

NICHOLAS  F.   PALilER.  WILLIAM  SLOaNE, 

HENRY    PARISH,  LOUIS  STERN. 

ADOLF  PAVENSTEDT,  WILLIAM  A.  STREET; 

JAMK8  H.  POST,  GEORGE  E.  TURNURfe. 

.     ^.,.^.,     .,  RICHARD  H.WILLIAM&. 

A.  A.  RAVEN,  PresidtrU. 
CORNELIUS  ELDERT,    Vice-Prrslrlent. 
WALTER  WOOD  PARSONS,  2d   Vice-President. 
CHARLES  E.  FAY,  3d  Vice-President. 


ASSETS. 
Doited  States  and  State  of  New  York 

Bonds    1670  000  00 

New   York   city   and   New   York  tHifi  """•""""" 

(>»mpanle«  and  H.mk  Stocks i  783  700  00 

Btockfl  and  Bonds  of  Railroads 2  737  412  00 

Other  HecurltlfH '282  520  00 

Sp'clril    DtfpoHlta   In    Banks   and   Trust 

Coi/ipanleo l.OOO  000  00 

Real  K^tfite  cor.  Wall  and  Wlljlam  Htrectd  ""•"""  "" 

and  I'ltohange  Place,  contHlnlnK  offices  4,299  426  04 
Real  IM-itc  on  Stat<;n  IfLind  (held  under 

provihloiiHof  Chapter  4K1, Laws  of  1887)  75  000  00 

Pr.-irilii.n  N',t«i 476  727  45 

8  IIR  R(-rflval,le 005.89179 

Ca"i   Iti   Mari'li  of  European   Bankers  to 

nay  losHea  under  policies  payable  In 

ftiri-lKn  countries 177  8SI  .'i9 

CiwU  In  Bank 6,j6,465  4U 

Temporary  Invratmcnts  (payable  /anu- 

ary  and  February,  1!H 4 > 606  000  00 

U*'"    10.00000 

113,260,02716 


LIABILITIES. 
Estimated  Losses  and  Ixisses  Unsettled 

In  process  of  Adjustment $1,800,024  00 

Premiums  on  Untcrmlnatcd  Risks 664,783  26 

Certificates  of  Profits  and  Interest  Un-        264,136  26 

paid 

Return  Premiums  Unpaid 108  786  80 

Reserve  for  Taxes 28,906  88 

Re-Insurance  Premiums 221  486  06 

Claims  not  Settled,  including  Compen- 
sation .etc 70  780  43 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  lor  Unpaid  Premiums 22.666  09 

Certificate*    •  Profits  Outstanding 7,240,320  00 


Il0.(il7.7y6  87 


rhuj  leaving  a  balance  of 

Accrued  Irjterert  on  the  31nt  day  of  December.  IHY3'  „ 
Rents  (liie  and  accruiHl  on  the  Hint  day  of  December,'  HM.J 


amounted  to. 

amounted  to  . 


-$rj, 


cocded  the  Company-,  valuation  bf.:...::.„:::.......:...."..^^^^^  '"'"'  *""■   j 

D  the  baoli  of  Iticic  increased   'aluatlona  Uie  bal'nce  would  be Ji 


841 ,227  20 
$61,65C  26 

28,378  aa 

in6.8.!0  00 
66,00:1  23 

450,673  96 
63,700  00 

208,076  10 

026.338  09 


CnstneetiS 


THE  J.  G.  WHITE  COMPANIES 

ENGINEERS   -  MANAGERS 
FINANCIERS 


43  Exchange  Place,    -  NEW  YORK 


Chicago  San   Francisco  London 

Manila,  Para,  Buenos  Aires,  Santiago,  Chill 


Alex.  O.  Humphreys 


Alten  S.  Millar 


HUMPHREYS&IVIILLER.Inc 


ENGINEERS 


Power — Light — Gas 


165  BROADWAY 


NEW  YORK 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  BIdg.,   New  York 


Alfred  E.  Forstall  Charles  D.  Boblson 

FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisals  ef  Gas  and 
Electric  Properties  for  Owners  or  Financial 
Institutions. 


84  William  St., 


NEW  YORK  CITY 


iHining  €nQinetvi 


H.  M.  CHANCE  &  CO. 

Mining   Engineers  and   Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drazal  Bldg.  PHILADELPHIA 


^ccountant£{ 


PARK,  POTTER  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS. 

New  York,  Chicago,  Cincinnati  and 

London,  England 

Watertown,  N.  Y.,  C.  E.  Scoville. 

AUDITORS  FOR  FINANCIAL.  INDUSTRIAL 
AND  MINING  COUrOKATIONS. 

Investigations,   Financial  Statomonts. 

Periodical  Audits  and  Accounting. 


CHRONICLE  VOLUMES 

POR  SALE 

Second-hand  volumei  In  good  condition  for 
yean  prior  to  1908. 

COMMERCIAL   &   FINANCIAL  CHRONICLE 

138  Front  St..  New  York 


TfTf 


finattrtal 


Bank  &  Quotation  Section 
Railway  Earnino;s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers*  Convention  Section 


Electric  Railway  Sectiois 
State  and  City  Sectiois 


VOL.  99 


SATURDAY,  NOVEMBER  28  1914. 


NO.  2579 


PUBLISHED  WEEKLY. 

Terms  of  Subscription — Payable  In  Advance 

foT  One  Year flO  00 

For  Six  Months 6  00 

Xnropean  Subscription  (including  postage) 13  00 

Knxopean  Subscription  six  months  (Including  postage) 7  50 

Annual  Subscription  in  London  (including  postage) JE2  14s. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  60 

Subscription  includes  following  Supplements— 


Bank  and  quotation  (monthly) 
Eailway  Eaem.nos  (monthly) 
State  and  City  (semi-annually) 


Railway  and  Industrial  (3  times  yearly) 
ELkcTRic  Railway  (3  times  yearly) 
Bankers'  Conventiok  (yearly) 


Terms  of  Advertising — Per  Inch  Space 


Standing  Business  Cards 


Transient  matter  per  inch  space  (14  agate  Lines) f  4  20 

TwoMouth.s         (S  timea) 22  00 

Three  Months    (13  times) 29  00 

Six  Months         (26  times) 60  00 

Twelve  Months  (52  times) 87  00 

CHICAGO  OFFica— Geo.  M.  Shepherd,  513  Monadnock  Bio  ,k;TeLHarrl80ia  ¥H&, 
tiONDON  Office— Edwards  &  Smith,  1  Drapers'  Gardens,  E-  C. 

iriI<l.IAlTI  B.  DANA  COinPANl^,  Publlsbers, 
P.  O.  Box.  958.      Front,  Pine  and  Depeyster  Sta.,      New  Vorkc 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY, 
iaoob  Selbert  Jr.,  President  and  Treas.:  George  S.  Dana  and  Arnold  G.  Dana. 
Vice-Presidents:    Arnold  G.  Dana.  Sec.     Addresses  of  all.  Olfice  of  the  Compan}:. 

CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  aU  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,314,365,933,  against  $2,818,754,466  last  week 
and  $2,890,402,418  the  corre,sponding  week  last  year. 


Clearings — Raurns  by  Telegraph. 
Week  ending  Nov .  28 . 


1914. 


New   York... 

Boston 

Philadelphia  _ 

Baltimore 

Chicago 

St.    IX)Ul3 

New  Orleans. 


Seven  cities,  five  days. 
Other  cities,  Jive  day.? 


Total  all  cities,  five  days. 
All  cities,  one  day 


Total  all  cities,  for  week. 


§910,501,797 
82,017,213 
95,452,559 
22,129.662 
198,-532,754 
49,714,242 
14,929,582 


$1,364,337,809 
462,786,941 


51,827,124,750 
487,241,243 


1913. 


$1,251,858,088 

107,436,^78 

108,969,214 

25,734,541 

212,709,523 

57,078,904 

15,309,461 


$1,779,095,989 
492,284,917 


$2,271,380,908 
619,021,512 


Per 
Cent. 


—28.0 
—23.7 
—12.4 
—  14.0 

—6.7 
—12.9 

—2.5 


-23.3 
—6.0 


-19.6 
-21.3 


$2,314,365,993   '   $2,890,402,418 


-19.9 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  November  21,  for  four  years: 


Week  ending  Nov.  21. 

Clearings  at — • 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

S 

$ 

% 

$ 

S 

New  Y'ork 

1.402,845.262 

1.848,111.972 

—24.1 

2,015,377,697 

1.819,279,401 

Philadelphia 

158.692,107 

173,199,785 

—8.4 

182,119,320 

148,314,052 

Pittsburgh 

46,480,330 

58,739,383 

—20.9 

58,499,387 

50,772,588 

Baltimore 

34,396,707 

40.362.680 

—  14.8 

41,987,335 

38,584,890 

Buffalo 

11,431,116 

14,260.312 

—  19.9 

13,041,713 

10.800,466 

Albany 

6,515.293 

7,897,649 

—17.5 

6,411,828 

6,439.848 

Washington 

7,082,900 

8,083,553 

—  12.4 

7,329,109 

6.9.50,083 

Rochester 

4, .367, 358 

4,864,517 

—  10.2 

4,713,140 

4,1.53,.5.S4 

Scran  ton 

2.991,183 

3,076.249 

—  18.6 

3, 191, .570 

2.4,86,293 

Syracuse 

2,630,000 

3.22S.2S9 

—  18.5 

2,076,109 

2.199,435 

Reading- 

1.671,078 

1.941,820 

—  13.9 

1,779,125 

1.728.923 

Wilmington 

1,. 569, 1.50 

2,272,740 

—30.9 

1,678,941 

1.207.795 

WIIkes-Barre 

1.685.530 

1,768,927 

—4.7 

1,684.420 

1,4.54.664 

Wheeling 

1,749,E32 

2,294,118 

—23.8 

2, 307  ,,569 

1.800. .508 

Trenton 

2.044,243 

1,9.33.898 

+  5.7 

2,168,600 

1.726.403 

York 

887,493 
950.038 

889.145 
1,102,973 

—0.2 
— 18.2 

904,477 
1,029,215 

912.143 

Erie 

871.047 

Greensburg 

460,000 

510.000 

-9.8 

.500,000 

495.930 

Chester 

6.58.045 

765.397 

—  14.0 

701,140 

491,273 

Blngharaton 

628,100 

689,800 

—8.9 

655,000 

493, .500 

Altoona 

608,018 

712.707 

—  14.7 

577.088 

404,200 

Lancaster 

1.221,305 

1.437.2.58 

—15.0 

1.. 55 1.635 

848,529 

Montclalr 

391,2.57 

487,593 

—20.1 

350,3.53 

Total   Middle. 

1,691,956,4.55 

2,179,296,774 

—22.4 

2,347,300,849 

2.102,.578,617 

Boston 

146.429.773 

162,731,3.54 

—  10.0 

163,9.52.065 

160.210,640 

Providence 

7,216.200 

9,141,900 

—21.1 

9,760,000 

7,1.56.100 

Hartford 

4,251,097 

4, .584 .629 

—  7.3 

4,453.882 

4.063.925 

New  Haven 

3.319,2.55 

3,363  ..374 

—1.3 

2,822,243 

2.756,140 

Springfield _ 

2,642,072 

2. .577, 038 

+  2.5 

2,602.301 

2.145.177 

Portland 

2,073,072 

2.107.287 

—4.3 

2.245.081 

2.071.438 

Worcester 

2, .59 1,344 

2.807,196 

—7.7 

2.034.215 

2.12.1.888 

Kail  River 

1,192,7.52 

1,645,24; 

—2.8 

1.309,076 

1.303.468 

New    Bedford.. - 

1,1.57,932 

1.2.52.487 

—7.6 

1,061.372 

976.636 

Lowell           .      . 

746,161 
719,372 

849.847 
841.291 

—  13.1 

—  109 

519.968 
708.377 

529.763 

Holyoke 

600.000 

Bangor     

025.60c 

482,046 

+  29.6 

707,875 

521.202 

Total  New  Kna 

'      172.994.635 

192.4.54.898 

—10.1 

192,8.30,4.55 

190.460.4.37 

Clearings   at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Kalamazoo 

Springfield,   111.. 

Fort    Wayne 

Akron 

Lexington 

Youngstown 

Rockford 

Canton 

Quincy 

Springfield,  O 

South  Bend 

Bloomlngton 

MarLSfield 

Decatur 

Jackson  

Danville 

Lima 

Lansing 

Jacksonville,   111. 

Ann  Arbor 

Adrian 

Owen.sl)oro 


Tot.  Mid  .West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  _ 

Pa.sadena 

SanJo.se 

North  Yakima. 

Reno 

Long  Beach 


fi*   ending  A'nr.   21. 


1914. 


Total  Pacific 
Kansas  City.. 
Minneapolis  .. 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Topeka 

Lincoln  

Davenport 

Coflar  Rapids... 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Ha.sllng3 

Aberdeen 

Waterloo 

Helena 

Billings 


Total  oth.West 

St.  I.ouls.. 

New  Orleans 

Louisville 

Houston 

Galveston  _ 

Memphis.. 

Fort  Worth 

Richmond 

Atlanta  _ 

Savannah  

Nashville 

Norfolk  _. 

Birmingham 

.\ugusta 

Jacksonville 

Knowlile 

I.lllle  Hock 

Chatt.inooga 

Charleston 

Mobile 

I  Oklahoma 

Macon 

Austin 

>tprldlan 

Vlck.shurg 

Jackson 

Muskogee 

Tulsa 


Note. — For  Canadian  clearings  see  '  Commercial  and  Mlaoellaneous  News." 


Total  Southern 
Total  all. 


293,328,273 

22,882,400 

21,380,151 

26,180,.590 

16,800.315 

8,092,.506 

6,079,900 

6,691,042 

3,055,609 

2,975.387 

2,000,286 

1,171,731 

537,063 

1,055,364 

1,246,117 

1,598,000 

635,846 

1,181,642 

848.5.59 

1,513,275 

772.990 

688,542 

683,230 

609,880 

477,109 

427,607 

570,000 

390,000 

440.000 

580.000 

267,320 

271,349 

10,479 

302,469 

425,72.5,031 

57,771,322 

20,170,386 

11,589,967 

11,700,000 

3,724,738 

10,190,903 

2,007,263 

3, .587. .536 

2,515,198 

1,849,293 

1,504,628 

1,151,889 

706,323 

791,878 

420.089 

298.264 

502,840 


1913. 


129,979,737 

73,608,024 

34,0.54.019 

17,714,702 

12,849,738 

11,698,882 

9,274,880 

8,.567,926 

4.649.793 

2,906,897 

3, 756, .565 

1,534,410 

2,161,752 

1,222,534 

1,662,033 

2,281,730 

702,804 

1,406,925 

352,989 

231.281 

798.797 

1,408,671 

1,487,016 

812,930 


S 

334,983,510 

26,442,900 

23,339,749 

28,124,0.52 

16, 405, .529 

8,532,651 

6,447,200 

6,349,1,55 

4,149,518 

3,059,798 

2,645,4.53 

1,365,213 

686,371 

1.081,245 

1,229,237 

1,823,000 

690,733 

1,439,587 

996,214 

1,6.55,000 

799,848 

714,411 

690,300 

585,403 

488,140 

444,629 

610,.580 

411,0.56 

475,000 

559,291 

316,9.55 

179,920 

95,923 

443.620 

478,771,287 

53,968,932 

25,630,600 

13,777,336 

12,982,305 

4,729,950 

11,041,693 

2,3.57,399 

3,674,277 

2,712,423 

2,232,-300 

1,511,195 

1,1.54,587 

923,034 

658,815 

500,000 

318,324 

Not  Incl.  in 

^138773^30 


1912. 


322,273,314 

20,214,700 

23,329.749 

24,875,483 

5,532,590 

8,672.319 

6,754,000 

5,:505.314 

3,9.57,145 

3, .5.54, 321 

2. .307 ,750 

1,217,217 

875,142 

1,142,273 

1,136.172 

2,058.000 

9.54.101 

1,523.248 

896,396 

1,271,776 

769,652 

.570,087 

600,000 

618,716 

.501,194 

464,728 

5.50,000 

449 ,236 

4.52,236 

.507,227 

255,.533 

195,401 

40,000 

442,170 


195,145,898 

74,705,018 

19, 2.53  ..531 

11,273,292 

9,187,311 

4,000,272 

8,502,990 

10, .500.000 

9,320,820 

14,098,075 

4,396,286 

6,721,223 

4,122,2.55 

2,611,336 

1,915.719 

2,750,000 

1,742,202 

2,.562,651 

1,997,8.80 

1,795,154 

1,000,000 

3,043,678 

3,701,028 

2,5-53.305 

325.000 

263.7771 

385.810 

1.110.0.59 

1.438.8.52 


60.885.299 

32.283,723 

18,813,966 

13,249,780 

11,952,840 

7,707,415 

8,720.473 

5,036,194 

3,374,.504    — 13.9| 

3,0.57,113 

1,777,9.57 

2,064,4.59 

1,480,785 

1,-535,691 

725,110' -1-214-6 

720,405       — 2.4 

1.393.965       +C.9 

283.9981    +24.3 

1.55,638!    +48.6 

4.50,209     +75.0 

1,,527,213|     —7.8 

l,469,33l|      +1.2 

683.749 


179,9.55,877       -1-8.4 


87.038.414 

23,5.52.927: 

11.384,088 

10.031,2-52 

3.790,000 

13,161.7891 

11.190.324] 

S. 900 .01 7 

20,275,005 

7,373,0.56, 

8.473.875 

.5.161.247, 

4.069.774' 

2.682.729 

3,443,784 

1,982,370 

3,300,909 

2.720.992 

2.976,060 

1,. 500,000 

2,233,363 

0,012,215 

3,239,012 

377,-560 

416,433 

463.908 

1.. 507 .869 

1,327,7.50 


—14.7 
—18.3 
—21.6 
— 13.6 
+  23.2 
— 35.4 
— «.2 
+  4.6 
—30.5 

—  40.4 
—20.71 
—20.1 
—30.9; 
— 27.0' 

—  20.11 

—  12.1 
—22.4' 
—26.7; 
—39.7, 
—33.3, 
+  36.3 
-38.5' 
—21  2 

—  13  9 
—36  7  j 
— 16  8 
— 25.9, 

+  8.4^ 


1911. 


11.1      460,277,190 


60,464 

27,215 

12,611 

12,315 

4,825 

8,704 

3,107 

3,820 

2,4.52 

2.875 

1.000 

1,130 

1,202 

,803 

472 

300 


489 
349 
908 
612 
378 
299 
050 
323 
202 
959 
406 
873 
488 
,012 
444 
,180 


8 

274,215,111 

24,894,300 

18,923,531 

19,614,496 

13,034,691 

8,886,606 

5,596,400 

4,084,188 

3.825,655 

2.974,594 

2,053,816 

1,285,694 

697,833 

926,398 

912,589 

1,417,000 

869,320 

1,025,605 

,860,.562 

1,116,529 

638,962 

406.335 

.521,959 

620.453 

398,161 

330,383 

500,000 

449,908 

327,433 

381,072 

255,015 

147,273 

43,346 

497,761 

392,732,679 

53,513,393 

19,475,055 

9,862,449 

11.439,756 

4,303,803 

9,190,717 

3,389..506 

3.269,434 

1,864,092 

2.000.000 

1,262,126 

1,1.50.692 

817,329 

805, .530 

419.272 

300.000 


6.3   144,035.172   123,123,154 


61,805.209; 

33.320.529 

18,093.105 

16,0<)S.800 

11,872,975 

9,735,518 

7, 188, .592 

4,8-55.247 

2,900,000 

3,-540.105 

1,677,894 

1,704.643 

1,515.770 

1,680.424 

.534.184 

738.028 

1,401,177 

278,818 

178,006 

451,013 

1,478,340 

1,330.042 

.5.52.364 


183,059,903 

87,160,318 
27,209,071 
13,666,273 


52,-585, 136 

25,841,885 

13,.590,121 

13.123.990 

11.0-58,826 

6,330,036 

6,916,9.39 

3,789,318 

2,344,506 

3,364,475 

1,540,862 

1,443,428 

1,463,-543 

1,075,900 

883.613 

630,178 

1 ,055,263 

276,724 

164,517 

343,076 

1,013,943 

1,011,251 

350,000 


4,106 

13  222 

li;8.57 

9.051 

17.085 

7.735 

7.7-35 

5.073 

3.475 

3.073 

3.283 

2,101 

3,210 

2,591 

2,315 

1 .7-50 

2.083 

5.088 

2.322 

340 

407 

40.1 

1.070 

703 


500 

.880 
.071! 

.080 
,409 
,514 
.005 1 
.0021 
.288; 
.253, 
.401 
,.588 
.■582] 
.8851 
.105, 
.000 
.146 
202 
083 
754 
410 
644 
907 
218 


150,206,430 

80,805.209 
24.342.277 
12.633.095 

'  V,43'4  ..500 

11.107,867 

8,787,846 

7,803,679 

16.809.617 

7.367.403 

4,627.685 

3,9-57.876 

2,800,003 

2, 981. .505 

3.100.000 

1.730.376 

2,496,374 

2.3^9,188 

2,-538.447 

1,524,147 

2,375,-594 

4,990.948 

1.905.126 

342,665 

391,293 

430,214 

843,287 

507,273 


202,952,710;     262,801,797,  — 19.8      238.353.424      214.231. .5-54 

-1776  3..5fl5.86"2"?m  3.173733'i.S7  1 


-  2.818.7.54.400  3.422.053.803 

Outside  N.  Y.'m  1.57909.204  1,. 573 .9417891  ~^10.0  1,.5.507485,290  1.355.0.50.470 
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OUR  PANAMA  NUMBER. 

At  a  time  when  nearly  the  whole  of  Europe  is 
involved  in  war,  it  seems  peculiarly  fitting  that  occa- 
sion should  be  taken  to  glorify  the  arts  of  peace. 
Among  the  great  achievements  of  the  time  and  the 
age,  none  surpasses  in  magnificence  and  in  far- 
reaching  effects — in  the  new  possibilities  it  opens  up 
for  the  development  of  commerce  and  the  better- 
ment of  the  human  race — the  building  of  the 
Panama  Canal. 

The  year  1914  will  always  be  memorable  for  two 
great  events,  the  gigantic  conflict  which  is  now  devas- 
tating Europe  and  the  opening  of  this  new  waterway 
to  promote  the  peaceful  pursuits  of  man.  The  one 
of  these  events  is  a  blot  upon  civilization,  the  other 
represents  civilization's  highest  fruitage. 

Accordingly,  we  issue  to-day,  in  conjunction  with 
"The  Economist"  of  London,  England,  and  "The 
Economist"  of  Chicago,  a  special  supplement  in  com- 
memoration of  the  latter  achievement.  A  copy  of 
this  special  number  goes  to  every  one  of  the  sub- 
scribers of  the  three  publications. 


THE  FINANCIAL   SITUATION. 

Sm-ely  the  New  York  Clearing-House  authorities 
erred  sadly  when  in  reconstructing  the  form  of  the 
weekly  return,  to  make  it  conform  to  the  conditions 
growing  out  of  the  inauguration  of  the  new  Federal 
Reserve  banks,  they  omitted  altogether  the  item  of 
gold  holdings  in  recasting  the  statement.  One  rubs 
his  eyes  in  amazement  when  in  scanning  the  return 
one  finds  this  most  important  item  missing.  If  it 
had  not  actually  happened  the  act  would  seem  in- 
conceivable. Indeed,  if  at  any  time  within  the  last 
few  years  when  the  money  interests  of  New  York 
have  been  assailed  with  such  unpardonable  vicious- 
ness  by  politicians  and  demagogues  in  and  out  of 
Congress,  any  one  had  dared  to  suggest  that  a  Clear- 
ing-House return  would  ever  be  issued  purporting  to 
show  reserves  but  failing  to  indicate  how  much  of 
these  reserves  consisted  of  actual  gold,  the  sugges- 
tion would  have  been  scoffed  at  and  held  to  be  as 
devoid  of  substance  as  the  baseless  insinuations  and 
assertions  that  have  in  recent  periods  been  hurled 
with  such  recklessness,  and  wholly  without  provoca- 
tion, against  the  New  York  banking  institutions. 

Yet,  on  the  morning  of  the  establishment  of  a  new 
banking  system  which  everyone  with  rare  enthusi- 
asm, but  p(!rhaps  prematurely,  is  hailing  with  delight, 
and  which  is  to  inaugurate  a  new  and  much  more 
enlightened  era  than  any  existing  heretofore  in  the 
country's  l>anking  history,  here  comes  last  Saturday's 
Clc;aring-Hous(;  bank  return,  a  thousand  years  behind 
the  times,  and  omits  all  reference;  to  the;  gold  holdings, 
the  one  thing  above  every  other  thing  conccirning 
which  the  worM  is  setiking  information.  If  it  had 
not  previously  been  th(!  custom  to  give  out  the  fig- 
ures, the  act  might  Ix;  pass(!(l  over,  but  the  fact  is 
that  no  practice  is  so  rigidly  fixed  in  (Ilearing-Iiouse 
rul(;H,  which  have;  always  confonn(;(l  to  tin;  iiighest 
banking  standards,  as  that  of  recording  the  (Uitails 
of  the  money  holdings.  Th(;r(!  is  no  ai)parent  (ex- 
planation for  the  stej),  exc(!pt  that  in  changing  from 
the  old  form  of  return  to  Ihc  n(!W,  the  item  has 
been  droi)j)(;d. 


Not  only  does  the  new  form  of  return  omit  giving 
the  gold  holdings;  it  conveys  no  information  what- 
ever as  to  the  character  or  quality  of  the  reserve. 
The  old  form  of  return  segregated  the  cash  reserves 
under  two  heads,  namely  "specie"  (which  everyone 
knew  to  mean  gold,  since  silver  has  become  so  greatly 
depreciated)  and  "legal  tenders".  This  was  clear, 
definite  and  precise.  Now,  instead  of  these  specific 
cash  items  the  return  simply  shows  Reserve,  and 
this  is  sub-divided  under  three  heads,  (1)  "Reserve 
in  own  vaults",  amounting  last  Saturday  to  $350,- 
462,000;  (2)  "Reserve  in  Federal  Reserve  Bank," 
amounting  to  $96,060,000;  and  (3)  "Reserve  in  other 
depositaries.",  amounting  (after  corrections)  to 
$25,484,000.  The  whole  three  are  then  lumped  and 
called  "Aggregate  Reserve",  with  this  aggregate 
reported    $472,006,000. 

In  the  first  place,  it  should  be  noted  that  the 
attempt  to  show  the  cash  reserve  has  been  altogether 
abandoned.  There  is  of  course  no  doubt  as  to  the 
character  of  the  reserve  in  the  Federal  Reserve  Bank, 
and  this  can  with  perfect  propriety  be  counted  as 
"cash,"  for  it  exists  as  a  special  protection  for  the 
member  banks  of  the  Federal  Reserve  Bank.  "Re- 
serve in  Other  Depositaries,"  however,  cannot  in 
any  way  be  considered  as  akin  to  cash .  It  represents 
the  reserve  which  the  trust  companies  are  allowed  to 
keep  on  deposit  with  the  Clearing-House  banks, 
and  hence  does  not  constitute  cash  at  all.  There  is 
no  reason  at  all  why  in  the  Clearing-House  return 
this  "Reserve  in  Other  Depositaries,"  after  having 
been  stated  separately,  should  be  treated  as  it  if  were 
cash  reserve  and  made  part  of  "Aggregate  Reserve" 
and  used  to  swell  the  "Excess  Reserve,"  thus  making 
this  excess  reserve  (on  the  basis  of  the  lowered 
18%  requirement  instead  of  the  former  25%),  $137,- 
890,540. 

To  be  sure,  under  the  law  the  trust  companies  are 
allowed  to  count  these  deposits  with  the  banks  as 
part  of  their  reserve,  but  so  they  were  under  the  old 
law,  and  yet  the  Clearing  House  refused  to  be  bound 
by  that  rule  and  never  treated  the  item  (always 
stated  separately)  as  "Cash  Reserve"  or  included  it 
in  figuring  the  excess  or  the  deficiency  in  reserve. 
The  objection  now  to  such  a  course  is  vastly  stronger 
than  before,  because  the  percentage  of  reserve  itself 
has  been  materially  reduced.  The  Legislature  sets 
its  own  standard,  to  which  the  State  banks  and  trust 
companies  must,  of  course,  conform.  The  law,  how- 
ever, simply  fixes  a  positive  minimum  below  which 
the  institutions  must  not  go.  The  Clearing  House 
stands  for  a  higher  standard,  not  merely  the  legal  re- 
quirement, if  that  be  deemed  inadequate — a  standard 
conforming  to  the  best  banking  practice,  built  on  years 
of  experience.  The  Clearing  House  has  intimated 
too,  that  the  same  policy  is  to  control  in  the 
future. 

In  a  statement  published  last  week  the  Chairman 
of  the  Clearing  House  Committee,  Mr.  Albert  H. 
Wiggin,  took  occasion  to  point  out  that  the  increase 
in  surplus  reserve  produced  by  lowering  of  legal 
reserves  from  25%  to  18%  is  "wo<  a  change  in  con- 
dition^', and  that  "many  of  our  important  institu- 
tions find  it  impracticable  to  do  business  satisfac- 
torily on  as  low  a  reserve  as  the;  law  permits."  He 
also  caution(Ml  against  considering  the  new  and 
larger  surplus  as  "a  fund  awaiting  investment."  It 
is  thus  evident  that,  notwithstanding  the  more 
leni(>nt  requirement  of  the  law,  the  Clearing  House 
;iuthorilics,   guided   by  experience,   mean   to   adhere 
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to  the  same  conservative  practice  as  in  the  past. 
But  that  makes  it  all  the  more  incomprehensible 
that  deposits  which  the  trust  companies  are  carry- 
ing with  the  banks  themselves  should  be  used  in 
figuring  the  excess  reserve  as  if  it  were  that  much 
additional  cash  when  it  is  really  a  liability  owing 
by  the  banks. 

The  main  purpose,  however,  of  our  present  com- 
ment is  to  call  attention  to  the  absence  of  any  figures 
showing  the  stock  of  gold  in  bank  vaults.  These 
gold  holdings  are  covered  up  under  the  general 
designation  "Reserve  in  Own  Vaults."  There  is 
absolutely  no  way  of  telling  what  this  item  is  com- 
posed of,  that  is,  how  much  of  it  is  gold,  how  much 
of  it  legal  tenders  and  how  much  of  it  national  bank 
notes.  It  is  composed  of  the  whole  three  of  these 
and,  therefore,  is  a  meaningless  conglomeration, 
having  nothing  to  excuse  it  except  the  nominal  sanc- 
tion of  the  law. 

It  may  appear  to  some  that  we  are  trifling  when 
we  say  that  national  bank  notes  form  part  of  this 
reserve  in  vaults,  but  we  are  simply  stating  a  fact. 
National  banks,  of  course,  cannot  count  their  own 
notes  or  the  notes  of  other  banks  as  reserve.  The 
State  banks  and  trust  companies,  on  the  other  hand, 
can,  as  the  State  law  expressly  allows  it.  Formerly 
the  Clearing  House  refused  to  give  its  sanction  to 
the  arrangement  but  now  it  deems  the  statute  suf- 
ficient, and  these  national  bank  notes  go  into  the 
self -same  hopper,  when  held  by  State  institutions, 
and  are  counted  as  reserve  in  vault.  It  will,  hence, 
be  seen  that  the  computation  of  the  excess  reserve, 
which  for  last  Saturday  was  given  at  the  huge  figure 
of  $137,890,540,  involves  a  double  process  of  dilu- 
tion, first,  in  including  $25,484,000  of  deposits  of 
the  trust  companies  with  the  banks  and  second  in 
including  whatever  national  bank  notes  the  trust 
companies  and  State  banks  may  be  counting  as  part 
of  their  reserves. 

All  this  renders  it  all  the  more  important  that  the 
gold  holdings  should  be  reported  as  a  separate  item, 
the  same  as  in  the  past.  There  is  no  true  reserve 
except  gold,  notwithstanding  what  the  law  may  say. 
And  the  world's  experience  and  the  world's  authori- 
ties recognize  nothing  else  as  reserve.  The  chances 
are  that  the  omission  to  state  these  holdings  is  merely 
the  result  of  inadvertence,  reflecting  hasty  action 
or  action  taken  without  sufficient  consideration  at  a 
time  when  the  opening  of  the  Federal  Reserve  banks 
made  it  necessary  to  alter  the  form  of  return  in  some 
material  particulars.  We  cannot  imagine  that  there 
is  any  purpose  to  conceal.  Clearing-House  manage- 
ment has  ever  been  open,  frank  and  above  board. 
The  authorities  have  always  recognized  that  the  banks 
perform  public  functions  and  that  the  public  has  a 
right  to  knoAvledge  of  their  condition;  and  a  fundamen- 
tal fact  bearing  on  their  condition  is  the  extent  to 
which  their  liabilities  are  fortified  with  gold. 

For  the  Clearing  House  now  to  withhold  knowledge 
on  that  point  would  be  taking  a  step  backward 
towards  the  darkness  of  the  Middle  Ages.  And 
what  a  spectacle  we  would  be  presenting  to  the 
world  !  Even  the  benighted  countries  of  Europe, 
now  engaged  in  a  war  which  has  no  parallel  in  the 
history  of  the  human  race,  with  their  resources 
strained  to  the  breaking  point,  keep  making  regular 
returns  of  their  gold  stock,  notwithstanding  the 
inducements  to  the  contrary.  The  Bank  of  England, 
the  Rock  of  Gibraltar  in  the  financial  world,  has  not 
once  since  the  outbreak  of  the  war  even  delayed 


issuing  its  weekly  return,  while  the  Bank  of  Germany, 
after  one  or  two  interruptions  following  the  out- 
break of  war,  is  again  making  weekly  reports.  Even 
the  Bank  of  France,  though  it  was  obliged,  owing 
to  the  onrush  of  the  German  invaders,  to  move  all 
its  belongings  from  Paris  to  Bordeaux,  keeps  giving 
out  occasional  statements  showing  its  stock  of  gold 
and  various  other  items  appertaining  to  its  condition. 

Shall  it  be  said  that  the  New  York  Clearing-House 
banks,  at  the  financial  centre  of  the  New  World, 
stand  alone  in  refusing  to  report  how  much  gold  they 
possess  and  to  show  the  changes  in  their  holdings 
from  week  to  week.  Many  of  the  financial  journals 
of  London  and  other  European  centres  collect  figures 
each  week,  just  as  this  newspaper  does,  with  reference 
to  the  gold  holdings  of  the  European  banks,  and 
then  add  a  line  to  show  the  gold  holdings  of  the 
New  York  "Associated  Banks"  as  the  designation 
is  on  the  other  side.  If  the  Clearing  House  persists 
in  its  present  course  these  statisticians  will  now  have 
to  report  that  the  New  York  figures  are  no  longer 
available,  that  instead  of  giving  the  gold  stock  the 
Clearing  House  gives  out  merely  a  composite  item 
called  "Reserve  in  Own  Vaults"  and  consisting  of 
various  kinds  of  paper  money  in  addition  to  gold. 
What  an  occasion  for  financial  comment  this  would 
be  and  how  the  finger  of  scorn  would  be  pointed  at 
this  country. 

There  is  of  course  no  difficulty  at  all  about  report- 
ing the  figures.  The  Clearing  House  gets  complete 
detailed  returns  from  all  the  separate  banks  each 
week.  The  occasion  for  criticism  lies  in  the  fact  that 
in  giving  out  the  footings  it  omits  to  make  public 
the  gold  holdings,  lumping  the  same  with  other  items. 
The  departure  is  a  most  remarkable  one  (if  it  be  more 
than  mere  inadvertence)  and  absolutely  nothing  can 
be  said  in  excuse  or  extenuation  of  it.  In  times  of 
crises  the  Clearing  House  has  frequently  omitted  to 
publish  the  figures  of  condition  for  the  separate 
banks.  It  is  doing  this  now  and  there  is  abundant 
reason  and  justification  for  such  a  course.  But 
never  at  any  time  since  the  resumption  of  specie 
payments  on  Jan.  1  1879 — that  is,  over  35  years 
ago — has  it  ever  in  any  week  failed  until  last  Satur- 
day to  report  the  specie  holdings  as  a  separate  and 
distinct  item.  That  is  an  enviable  record  and 
nothing  should  be  now  tolerated  that  will  serve  to 
cast  a  blemish  upon  it. 


While  Portugal  has  as  yet  made  no  specific  declara- 
tion of  war,  the  Portuguese  Congress  on  Tuesday 
decided  that  that  country  should  co-operate  with  the 
Allies  when  they  consider  the  step  necessary.  The 
Minister  of  War  is  expected  to  issue  a  decree  ordering 
partial  mobilization  in  the  near  future.  Full  mobili- 
zation will,  it  is  calculated,  produce  a  force  of 
250,000  men.  In  addition  Portugal  has  in  commis- 
sion five  protected  cruisers,  three  destroyers,  four 
torpedo  boats  and  three  submarines,  besides  an  ob- 
solete battleship  and  some  old  gunboats.  Bulgaria 
has  notified  the  Allies  that  she  will  remain  neutral, 
and  the  Bulgarian  Premier  has  asked  the  Allies  to 
define  the  limits  of  Bulgarian  expectations  in  terri- 
tory. 

The  sensational  developments  in  the  war  this  week 
are,  first,  what  is  described  as  a  German  catastrophe 
in  Poland,  and,  second,  the  loss  of  another  British 
warship  with  at  least  73G  officers  and  men.  In  addi- 
tion, the  British  Admiralty  announced  yesterday  that 
the  British  collier  Khartoum  had  been  sunk  by  a 
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mine  off  Grimsby.  In  the  House  of  Commons  yes- 
terday Winston  Churchill  declared  that  the  losses  to 
the  British  merchant  marine  have  not  been  as  great 
as  was  anticipated  since  the  opening  of  the  war. 
Lord  Churchill  said  he  had  expected  a  5%  loss  to  the 
mercantile  marine,  but  during  the  first,  second  and 
third  months  of  the  war  the  loss  has  been  only 
1.9%.  He  further  stated  that  the  British  fleet 
would  be  increased  by  fifteen  warships  by  the  end 
of  1915,  while  the  maximum  reinforcements  Germany 
could  receive  up  to  that  time  was  three  ships. 

Full  official  details  of  the  German  defeat  in 
Poland  are  still  lacking,  though  such  a  conservative 
authority  as  Lord  Kitchener  told  the  House  of 
Commons  on  Thursday  that  the  Russians  had 
defeated  the  Germans  with  the  heaviest  losses 
yet  suffered  in  the  war.  Dispatches  from  Russian 
sources  declare  that  not  only  has  the  German  in- 
vading army  of  General  von  Hindenburg  been 
crushed  and  his  forces  divided,  but  that  the  army  of 
General  von  Makensen,  which  went  to  von  Hinden- 
burg's  relief,  has  also  been  met  and  defeated.  The 
German  front,  south  of  Plock,  is  said  to  have  been 
cut  in  two  and  the  Russians  have  driven  a  wedge  into 
the  German  line  between  Plock  and  Lowicz.  The 
Southern  half  of  the  German  army  is  endeavoring  to 
cut  its  way  through  to  join  the  German  forces  further 
to  the  right,  from  which  it  is  also  said  to  be  cut  off. 
The  other  half  of  the  divided  army  is  declared  to  be 
vainly  endeavoring  to  fight  its  way  out  of  the  trap 
into  which  General  von  Hindenburg  was  led  by 
striking  toward  the  North.  Russian  war  critics 
declare  that  the  surrender  of  this  part  of  the  army, 
which  is  surrounded,  must  soon  ensue.  Estimates 
of  the  number  of  German  prisoners  reported  cap- 
tured in  the  battle  runs  as  high  as  50,000.  On 
the  other  hand,  an  official  German  statement 
asserts  that  no  decision  in  Poland  has  yet  been 
reached.  General  von  Makensen's  troops  at  Lodz 
and  Lowicz  are  said  to  have  inflicted  heavy  losses  on 
the  first,  second  and  a  portion  of  the  fifth  Russian 
armies.  The  Germans  claim  to  have  taken  40,000 
prisoners,  70  cannon,  160  ammunition  wagons  and 
156  machine  guns  Except  for  artillery  contests,  the 
battle  in  the  West  (in  France  and  Belgium)  is  vir- 
tually at  a  standstill,  although  in  isolated  attacks 
each  side  claims  to  have  made  some  preogress. 

The  British  battleship  Bulwark  was  blown  up  on 
Thursday  in  the  River  Thames,  off  Sheerness,  at 
the  mouth  of  the  estuary  of  Med  way,  only  35  miles 
from  London.  A  vice-admiral  and  a  rear-admiral 
who  were  at  Sheerness  reported  that  they  were  con- 
vinced that  the  disaster  was  caused  by  a  magazine 
exphjsion.  Ammunition  was  being  loaded  on  the 
warship.  When  the  smoke  had  cleared  away  the 
ship  had  entirely  disappeared.  Immediately  after 
the  explosion  the  vessel  was  blotted  out  by  smoke, 
and  as  the  veil  slowly  lifted,  all  that  could  be  seen 
was  a  liandful  of  men  struggling  in  the  water.  An 
official  inquiry  into  tlu;  disaster  lias  b(!(;n  started,  and 
thus  far  the  official  view  holds  that  the  explosion  was 
accidental  and  internal.  Outside  of  this  the  more 
general  view  is  that  the  work  was  either  that  ot  a 
spy,  th(!  result  of  trcaclKTy  of  some  kind  on  board,  or, 
finally,  that  the  Bulwark  was  blown  up  by  a  submar- 
ine. To  date  the  losses  to  tiu;  Jiritish  navy  imniber 
nineteen  ships —  a  superdreadnought,  a  battleship, 
ten. cruisers,  two  submarines,  two  gunboats  and  three 
converted  cruisers.  The  Turks  in  tin;  (Caucasus  re- 
gions are  being  driven  towards  Erzerum,  according  to 


an  official  announcement.  Anti-Christian  agitation 
is  spreading  in  Palestine  and  the  Italian  Consul  at 
Jerusalem  has  appealed  for  warships.  The  renewed 
advance  by  Austria  into  Servia  is  causing  uneasiness 
in  Bulgaria  as  to  the  future  of  the  Balkan  States. 
Italy,  too,  has  been  affected  by  the  Austrian  advance 
and  her  ambassadors  at  the  European  capitals  have 
been  called  home  to  confer  with  the  Cabinet. 


What  is  accepted  as  a  satisfactory  explanation  by 
Turkey  for  the  firing  on  the  launch  of  the  United 
States  cruiser  Tennessee  by  Turkish  troops  at 
Smyrna  last  week  has  been  received  from  United 
States  Ambassador  Morgenthau  by  the  State  De- 
partment. The  Ambassador  commimicates  the  Tur- 
kish commander's  "very  great  regret"  that  he  was 
obhged  to  fire  on  the  launch.  The  commander  at 
Smyrna  first  ordered  two  blank  shots  of  warning 
fired.  "The  Turkish  sentinel,  after  waiting  two 
minutes,"  the  Ambassador  reports,  "was  obliged  to 
fire  the  third  shot  in  another  direction  from  that 
of  the  launch,  which  latter  shot  was  merely  to 
prevent  the  helmsman  of  the  launch  from  holding  his 
course,  which  would  have  led  directly  on  to  the  mines 
at  the  entrance  to  the  fort,  and  to  rescue  him  from  a 
very  certain  danger.  The  commander  at  Smyrna 
expresses  very  great  regret  that  such  an  obligation 
was  presented  to  the  sentinel  of  the  port,  which  he 
attributes  to  the  indifference  of  the  helmsman  of 
the  launch." 


In  accordance  with  the  Administration's  plans,  the 
American  forces  of  occupation  under  General  Freder- 
ick Funston,  after  a  stay  in  Vera  Cruz  of  seven 
months,  left  that  port  on  Monday.  They  embarked 
on  transports  en  route  for  the  United  States.  As  the 
Americans  withdrew,  first  from  the  outlying  districts, 
and  then  from  the  city  itself,  the  Constitutionalists 
entered  and  nominally  occupied  the  territory  vacated. 
Hence  there  was  no  formal  turning  over  of  the  city 
to  any  of  the  Mexican  factions.  Considerable 
rioting  and  looting  are  reported  to  have  taken  place, 
but  the  Constitutionalist  forces  finally  succeeded  in 
restoring  order.  General  Zapata  seems  to  be  in 
the  immediate  charge  of  military  affairs  at  Vera 
Cruz.  Provisional  President  Carranza,  surrounded 
by  his  uniformed  officers,  entered  the  city  on  Thurs- 
day afternoon  and  the  residents  lined  the  streets  to 
give  him  an  enthusiastic  welcome.  With  Carranza 
were  Generals  Obregon  and  Alvarado  and  many 
minor  officers,  the  entire  Government  staff  of  officials, 
most  of  the  employees,  besides  a  large  body  of  troops. 
The  party  was  met  at  the  Custom  House  by  General 
Aguilar  and  staff.  A  banquet  followed  and  congrat- 
ulatory speeches  were  made  by  the  leaders.  Car- 
ranza will  install  his  capital  at  Vera  Cruz, 

Meanwhile  General  Villa  is  said  to  be  carefullj'  pro- 
ceeding to  Mexico  City.  He  is  confident  that 
Zapata  has  not  renounced  the  Aguas  C!alieiites  con- 
vention and  has  dispatched  a  del(>gation  of  his 
oflic(>rs  from  Tula  to  Mexico  City  to  m<;et  Zapata,  or 
whoever  is  in  charge  of  the  cai)ilal  for  Zajjata,  and 
discuss  the  situation.  If  h(>  finds  that  Zapata  has 
renounced  the  convention,  as  followers  of  Carranza 
state,  then  Villa  will  light  for  the  possession  of  the 
city.  But  if  he  finds  that  Zapata  is  tractable,  it  is 
believed  Villa  will  enter  with  his  army.  Villa  is  said 
to  be  at  'J'ula  and  General  Guiterrez  is  at  (^ueretaro. 
Guit(!rrez,  it  will  be  recalled,  was  the  ciioice  for 
Provisional  President  of  the  Convention  of  generals 
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recently  held  at  Aguas  Calientes.  In  an  official  an- 
nouncement our  Secretary  of  State,  Mr.  Bryan,  on 
Thursday  announced  that  Villa  had  promised  to  keep 
order  and  protect  private  and  property  rights  when  he 
gets  into  Mexico  City. 


The  volume  of  subscriptions  to  the  new  British  war 
loan  has  not  been  officially  announced,  but  London 
correspondents  agree  that  the  amount  of  £350,000,000 
has  been  over-subscribed.  The  subscriptions  range  in 
size  from  £95,  the  issue  price,  to  £200,000,  the  latter 
representing  the  application  ot  a  large  insurance 
companj'.  It  is  announced  that  banks  and  insurance 
companies  all  over  the  United  Kingdom  and  through- 
out the  Colonies  as  well,  subscribed  liberally.  The 
loan  has  not  appreciabty  strengthened  the  private 
discount  market  nor  the  views  of  money  lenders, 
notwithstanding  the  tying  up  of  funds  by  the  re- 
quirement that  £2  per  £100  must  accompany  each 
subscription. 

The  Chancellor  of  the  Exchequer,  Lloyd  George, 
in  the  House  of  Commons  yesterday,  while  not  giving 
figures,  announced  that  the  loan  had  been  highly  suc- 
cessful. The  feature  of  the  transaction,  he  said, 
was  the  enormous  number  of  individuals,  totaling 
nearly  100,000,  who  had  made  applications  for  small 
sums.  These  subscribers  are  to  receive  allotments  in 
full.  The  cabled  accounts  of  the  Chancellor's  speech 
undoubtedly  do  not  correctly  report  him.  He  is 
made  to  say  that  the  financial  deadlock  which  fol- 
lowed the  outbreak  of  war  was  due  to  inability  to 
collect  outstanding  debts  abroad.  As  an  instance, 
Mr.  Lloyd  George  is  declared  to  have  referred  to  the 
United  States,  which  he  said  owed  Great  Britain 
about  a  thousand  milhons  sterling  ($5,000,000,000), 
"but  we  could  do  no  business,"  he  added.  The 
Chancellor  is  probably  referring  to  the  more  or  less 
general  estimate  that  British  capital  to  the  extent 
of  between  $4,000,000,000  and  $6,000,000,000  is  at 
present  invested  in  American  railroad  and  other  se- 
curities. How  he  can  regard  this  as  a  debt  that  by 
inference  should  be  collected  it  is  rather  difficult  to 
conceive.  The  estimate  made  of  American  indebted- 
ness immediately  owdng  to  England  by  Sir  George 
Paish,  the  British  Treasury  representative,  who  re- 
cently returned  home  from  conferences  with  bankers 
and  Treasury  officials  in  this  country,  was  about 
$250,000,000,  which,  obviously,  is  far  below  the 
views  of  the  Chancellor.  In  enumerating  the  steps 
taken  by  the  Government  to  assist  commerce  during 
the  war,  Mr.  Lloyd  George  said  that  the  Govern- 
ment had  undertaken  responsibilities  which  no  Gov- 
ernment ever  had  been  called  upon  to  assume  before. 
"We  had  not  merely  our  oAvn  business  to  run,"  the 
Chancellor  continued,  "but  we  were  an  essential 
part  of  a  machine  that  ran  the  international  trade  of 
the  world.  We  carried  half  the  produce  and  pro- 
vided the  capital  that  moved  this  produce  from  one 
part  of  the  world  to  another,  not  merely  ourselves, 
but  for  other  countries." 

Lloyd  George  told  his  hearers  that  the  action 
which  the  British  Government  had  taken  was  to 
save  British  trade,  British  commerce,  British  labor 
and  British  lives.  The  Government,  he  said,  had 
hypothecated  the  credit  of  the  State  in  order  to  re- 
store these  exchanges  upon  which  the  commerce 
and  industry  of  the  country  depended,  and  upon 
which  the  whole  community  depended  for  their 
daily  life.  One  hundred  and  twenty  million  pounds 
sterling  ($600,000,000)  of  bills,  Mr.  Lloyd  George 


continued,  had  been  discounted  by  the  Bank  of  Eng- 
land, and  that  showed,  he  said,  that  out  of  a  total  of 
between  £300,000,000  and  £500,000,000  of  bills  out 
at  the  beginning  of  the  war,  a  greater  part  was  dis- 
posed of  in  the  ordinary  course.  The  total  amount 
of  bills  which  had  arrived  at  maturity  and  for  which 
the  Bank  of  England  had  found  money  was  £60,- 
380,000.  It  was  estimated  that  at  the  end  of  the 
war  there  would  be  about  £50,000,000  of  bills  in 
what  he  would  call  "cold  store"  through  their  be- 
longing to  belligerent  countries  or  for  other  reasons. 
There  would  not  be  a  penny  lost  to  the  great  accept- 
ing houses,  and  the  total  loss  upon  the  whole  of  these 
transactions,  he  estimated,  would  not  be  equal  to 
the  cost  of  a  single  week  of  carrying  on  the  war,  and 
in  addition  British  commerce  and  industry  would  be 
saved  from  one  of  the  worst  possible  catastrophes. 

So  far  as  the  London  financial  markets  are  con- 
cerned, there  does  not  appear  any  immediate  move- 
ment to  re-open  the  Stock  Exchange  there,  although 
the  decision  of  the  Governors  of  the  New  York 
Exchange  to  resume  bond  trading  to-day  on  a  re- 
stricted basis  has  produced  an  excellent  impression 
at  the  British  centre.  London  authorities  seem  to 
agree  that  little  will  be  done  in  the  way  of  official 
trading  there  until  the  New  Year  arrives.  This 
view  was  taken  by  Sir  George  Paish.  It  is  con- 
sidered probable,  however,  that  after  the  next 
settlement,  December  1,  the  London  Stock  Ex- 
change Committee  will  make  a  more  general  ex- 
tension of  fixed  minimum  prices  for  securities  than  is 
at  present  the  case.  Consols  are  reported  to  have 
sold  during  the  week  privately  in  London  below  the 
established  minimum  prices  of  QS}^,  which  is  not 
unnatural  in  view  of  the  active  competition  of  the 
new  loan.  The  successes  reported  for  Russian  arms 
in  Poland  are  said  to  have  induced  fresh  investment 
buying  of  Russian  securities  in  London.  Kaffir 
shares  have  favorably  reflected  the  apparent  collapse 
of  the  South  African  rebellion. 


A   definite   date,    Dec.    7,   has   been   set   for   re- 
opening the  Paris  Bourse.     Official  announcement 
to  this  effect  was  made  yesterday  after  a  conference 
between  the  Minister   of    Finance  and  a  syndicate 
of  French  brokers.     Trading  will  be  confined  ex- 
clusively to  cash  transactions.     The  French  provin- 
cial bourses  are  open.  We  do  not  understand  that  any 
formal  action  has  been  taken  closing  them,  business 
apparently  having  merely  been  suspended.     Quota- 
tions on  these  provincial  bourses  suggest  a  tendency 
toward  further  depression.  But  the  chief  form  of  trad- 
ing in  France,  so  far  as  securities  are  concerned,  seems 
to  be  in  the  shape  of  hsts  sent  to  their  customers  by 
leading  brokerage  banks  containing  securities  avail- 
able for  purchase  or  sale.  But  even  these  operations 
are  believed  to  be  of  hmited  volume.     Advices  from 
Paris  state  that  the  French  Government  will  probably 
prolong  the  moratorium  for  a  further  period.     The 
French  Cabinet  has  authorized  the  Minister  of  Finance 
to  advance  20,000,000  francs  to  the  Greek  Govern- 
ment.    Subscriptions  were  invited  on  Thursday  to  a 
short-term  5%   French  national   defense   loan   and 
amounted  to  700,000,000  francs  for  France  alone.    In 
addition,  300,000,000  francs  of  Treasur}--  bonds  were 
already   in   circulation.     The    Minister   of   Finance, 
Alexandre  Ribot,  submitted  to  the  Cabinet  a  decree 
raising  to   1,400,000,000  francs    ($280,000,000)  the 
amount  issuable  of  war  defense  bonds.     It  is  proposed 
to  issue  bonds  in  small  denominations,  as  low  as  100 
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francs.     Subscriptions  to  these  bonds  will  be  taken  at 
all  tobacco  shops,  post-offices  and  savings  banks. 


That  Germany  will  be  forced  to  issue  another  war 
loan,  notwithstanding  the  large  issue  recently  so 
successfully  distributed,  is  officially  announced.  A 
second  supplementary  budget  for  1914  has  been  in- 
troduced in  the  Bundesrath  authorizing  the  expendi- 
ture of  5,000,000,000  marks  and  an  issue  of  Treasury 
warrants  to  a  maximum  of  400,000,000  marks.  The 
second  war  loan  will  constitute  the  principal  business 
in  the  Reichstag  when  it  meets  on  Dec.  2.  The  loan 
just  issued  is  expected  to  last  for  a  considerable 
period — it  was  at  first  stated  that  it  would  last  a 
year — but  the  Government,  it  is  stated,  desires  to 
take  precautionary  measures  in  order  to  be  assured 
that  money  will  be  forthcoming  as  required.  The 
session  of  the  Reichstag  will,  it  is  understood,  be  a 
short  one  and,  aside  from  the  new  credit,  will  confine 
itself  to  the  ratification  of  the  various  emergency 
measures  promulgated  by  the  Bundesrath.  Advices 
cabled  from  Dresden  state  that  the  Saxon  Govern- 
ment is  about  to  introduce  a  bill  authorizing  an 
extraordinary  State  loan  of  200,000,000  marks  to 
relieve  the  general  distress  incurred  by  the  war.  Cable 
advices  from  Vienna,  via  Rome,  state  that  the  Aus- 
trian war  loan  of  $1,000,000,000,  to  which  we  referred 
in  last  week's  "Chronicle,"  closed  with  subscriptions 
of  $290,000,000.  Of  this  amount  $5,000,000  was 
squeezed  out  of  Bosnia  and  Herzegovina,  although  it 
is  officially  announced  that  this  money  was  spon- 
taneously invested.  It  is  also  announced  that  the 
Treasury  will  continue  to  accept  investments,  despite 
the  closing  of  the  war  loan. 


BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


European  bank  rates  still  continue  without  quot- 
able change.  In  London  private  bank  rates  are  3% 
for  sixty-day  bills  and  33^8%  for  long  bills.  Quota- 
tions at  other  European  centres  for  private  bank  dis- 
counts as  reported  by  mail  are  nominally:  Paris,  4%; 
Bedin,  6^%,  and  Amsterdam,  33^%.  Official 
bank  rates  at  the  leading  foreign  centres  are:  Lon- 
don, 5%;  Paris,  5%;  Berlin,  6%;  Brussels,  5%,  and 
Amsterdam,  5%. 


The  weekly  statement  of  the  Bank  of  England  indi- 
cated a  decrease  of  £347,210  in  the  gold  holdings  and 
ot  £349,000  in  the  reserve.  The  loan  item  (other 
securities)  increased  £4,212,000.  Public  deposits  in- 
creased £2,405,000  and  other  deposits  increased 
£9,128,000.  An  expansion  of  £1,000  was  shown  in 
note  circulation  and  a  decrease  of  £401,000  in  notes 
reserved.  The  proportion  of  reserves  to  liabilities 
this  week  is  31 .60,  against  34.04  last  week  and  54.38 
last  year.  The  preparations  for  subscriptions  to  the 
new  war  loan  were  undoubtedly  the  chief  basis  for 
the  increase  in  loans.  The  Bank's  gold  holdings 
aggr(!gat(;  £72,222,932,  comparing  with  £37,422,608 
at  this  date  last  year.  The  reserve  totals  £55,358,- 
000,  against  £27,456,243.  Loans  are  £111,315,000, 
against  £29,. '")9 1,342,  and  "other  deposits"  are 
£156,462,000,  against  £40,724,468.  Our  special  cor- 
r('sj)on(i(nt  furnishes  the  following  details  by  cable 
of  the  gold  movement  into  and  out  of  the  Bank  for 
tli(;  Bank  we(;k:  Inflow,  £623,000  bought  in  tin;  open 
mark(!t  and  receipts  of  £30,000  net  from  i\u\  interior 
of  Great  Britain,  against  which  there  were  £1,000,- 
000  s«;t  aside  and  "earmarked"  currency  note  redemp- 
tion account.  We  add  a  tai)ular  statement  com- 
paring for  the  last  fivc^  years  the;  different  items  in 
the  Bank  of  England  return: 


circulation 

Public  deposits.. 

Other  deposits 

Ciov't  securities.. 
Other  securitic?.. 


1914. 
A"ctJ.25. 
£ 
-.  35,314,000 
..    IS  691  000 
..156,462,000 
..   26,285,000 
..111,315,000 


Rcserve,note?&coin.  55,358,000 
Com  and  bullion. ..  72,222,932 
Proportion  of  reserve 

to  liabilities 31.60% 

Bank  rate 5% 


1913. 
Not.   26. 
£ 
28,416.365 
9,749,2.54 
40,724,468 
11,184,993 
29,591,342 
27.450,243 
37,422,008 

54..38% 
57c 


1912. 
Nov.   27. 

£ 
28,311,835 
13,179,627 
41,753,316 
13,034,576 
31,760,724 
27,924,435 
37,786,270 

50.81% 


1911. 
Nov.    29. 

£ 
28,731,960 
12,128,431 
40,618,588 
14,437,210 
28,911,031 
27,075,283 
37,357,243 

51.32% 
4% 


1910. 
Not.  30. 

£ 
28,394.980 
11,415,399 
.39,6.S5.467 
14,643,568 
28.491,146 
25,686,492 
35,031,472 

51.47% 
4H% 


The  weekly  return  of  the  Imperial  Bank  of  Ger- 
many, as  cabled  yesterday,  showed  an  increase  of 
32,716,000  marks  in  gold.  The  item  of  "specie, 
bank  notes  and  notes  of  other  banks"  decreased 
119,189,000  marks;  Lombards  increased  4,227,000 
marks.  Bills  of  exchange  increased  117,779,000 
marks;  stocks  decreased  3,622,000  marks;  current 
notes  decreased  50,845,000  marks  and  deposits  in- 
creased 58,788,000  marks.  The  Bank's  gold  holdings 
now  aggregate  1,978,761,000  marks.  One  year  ago 
the  total  holdings  of  cash,  including  gold,  was 
1,540,100,000  and  two  years  ago  1,142,400,000. 
The  note  circulation  aggregates  4,009,165,000, 
against  1,837,714,000  marks  in  1913  at  this  date  and 
1,796,002,000  marks  in  1912. 


Local  money  conditions  have  indicated  still  further 
ease  this  week.  One  influence  has  been  the  publica- 
tion of  the  weekly  bank  statement  in  the  new  form 
necessitated  by  the  inauguration  of  the  Federal 
Reserve  Law.  As  a  result  of  the  reduction  in  re- 
serves which  the  banks  and  trust  companies  in  the 
Clearing  House  under  the  new  regulations  are  now 
permitted  to  carry,  the  banks  and  trust  companies 
reported  reserves  in  excess  of  the  new  requirements, 
according  to  a  revised  statement,  amounting  to 
$137,890,540,  which,  however,  includes  that  portion 
of  their  reserves  kept  by  the  trust  companies  on 
deposit  with  the  banks,  and  to  that  extent,  therefore, 
is  fictitious.  This  compares  with  a  surplus  reserve 
of  $7,413,900  (all  in  cash)  showm  by  the  previous 
week's  statement.  The  Clearing  House  Committee 
found  it  necessary  to  issue  a  corrected  report  on 
Thursday,  as  it  had  been  discovered  that  more  or 
less  confusion  had  arisen  in  preparing  the  original 
statement  of  last  Saturday,  when  an  excess  of 
reserve  of  $176,830,520  was  reported.  Some  mem- 
bers failed  to  include  in  the  item  of  "Loans,  &c.," 
the  real  estate  holdings.  In  the  item  "Reserve  in 
other  depositaries"  the  excess  on  deposit  over  the 
amount  allowed  as  reserve  was  included.  Amended 
returns  show  that  the  item  "Loans,  &c.,"  should 
have  been  about  $18,000,000  larger  and  that  the 
item  "Reserve  in  other  depositaries"  should  have 
been  about  $39,000,000  less.  With  these  correc- 
tions the  excess  in  reserve  in  the  published  statement 
of  November  21  was  $137,890,540  instead  of  $176,- 
830,540.  The  full  statement  aj)j)ears  on  a  subse- 
ciuent  page  of  this  issue  of  the  "Chronicle",  Even 
tli(^  revised  figures  represent  an  exaggeration  of 
actual  conditions  as  far  as  true  reserves  are  con- 
cerned, and  there  seems  slight  likelihood  that  for  a 
considerable  time  to  come  the  New  York  institu- 
tions will  desire  to  do  bu.siness  on  as  low  a  reserve 
as  the  law  permits.  It  is  obvious  that  comparisons 
of  items  in  the  new  form  of  the  bank  statement  with 
those  in  the  old  form  can  have  little  value.  The 
statement,  which  is  one  of  averages,  shows  loans 
of  $2,164,651,000.  The  reserve  carried  in  the 
vaults  of  th(^  Clearing  House  institutions  amounts  to 
$350,462,000;ithe    reserve    in    the    Federal    reserve 
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bank  is  $96,060,000  and  in  other  depositaries  $25,- 
484,000.  The  net  demand  deposits  amount  to 
$1 ,936,028 ,000  and  the  net  time  deposits  $91 ,932,000. 
The  circulation  outstanding  is  given  at  $92,652,000. 
The  aggregate  reserve  is  $472,008,000  and,  as  al- 
ready noted,  the  excess  reserve  is  $137,890,540. 
The  banks  are  continuing  to  actively  retire  their 
Clearing-House  certificates  and  their  emergency 
circulation.  Of  the  latter  there  has  thus  far  been 
retired  $76,855,3202out  of  a  total  issued  in  New 
York  of  about  $133,000,000. 

Ninety-day  funds  have  loaned  quite  freely  this 
week  at  4}/^%  and  time  money  rates,  as  a  whole, 
may  be  quoted  at  43/2%  to  4^^%  for  all  periods  up 
to  six  months,  comparing  with  4^@5%  a  week 
ago.  Commercial  paper  is  on  a  43/2@5%  basis 
for  sixty  and  ninety  day  endorsed  bills  receivable 
and  for  four  to  six  months'  single  names  of  choice 
character.  Names  less  ■  favorably  known  are  5}/^ 
@6%.  Call  money  has  covered  a  range  of  43^@ 
5}/2%  during  the  week.  On  Monday  53^^  and  4^% 
were  the  highest  and  lowest  figures,  respectively, 
with  5%  the  ruling  rate;  on  Tuesday  5%  was  the 
highest  and  renewal  basis,  with  4^%  the  lowest; 
on  Wednesday  4%%  was  the  highest  and  ruling 
rate,with  43^%  the  lowest;  Thursday  was  a  holiday — 
Thanksgiving  Day;  on  Friday  the  range  of  quotations 
was  43/^@4^%,  with  renewals  at  the  lower  figure. 


In  sterling  exchange  the  market  has  shown  a  good 
undertone,  as  the  supply  of  bills  has  not  quite  kept 
up  to  expectations.  Cotton  bills,  while  being  offered 
rather  more  freely,  are  still  far  below  normal.  An- 
other influence  of  the  firmness  has  been  the  news  that 
the  Stock  Exchange  has  decided  to  open  for  bond 
trading  on  Saturday.  This  seemed  responsible  for 
more  or  less  speculative  buying  of  exchange  by  large 
institutions,  probably  in  anticipation  of  a  demand 
for  remittances  in  payment  lor  sales  that  some  au- 
thorities expect  will  take  place  on  a  liberal  scale  for 
foreign  account  as  soon  as  official  opportunity  be- 
comes available.  This  is  a  point,  however,  on  which 
difference  of  opinion  exists,  though  it  has  been  ar- 
gued that  the  buying  of  exchange  by  houses  through 
whom  sales  would  in  the  natural  order  of  events  be 
conducted  merits  significance.  London  bankers, 
however  (quoting  a  special  dispatch  to  the  "Journal 
of  Commerce"  from  its  London  correspondent),  do 
not  expect  that  the  opening  of  the  New  York  Ex- 
change will  be  accompanied  by  active  liquidation. 
American  railway  bonds,  the  correspondent  argues, 
are  not  held  in  large  amounts  in  Continental  Europe, 
except,  possibly,  to  a  fair  extent  in  Holland.  Ger- 
many probably  sold  out  very  freely  before  the  war 
began,  as  German  bankers  appear  to  have  been  fully 
in  touch  with  events  then  approaching  and  had  am- 
ple opportunity  to  sell.  In  England  high-grade 
American  railroad  bonds  are  held  in  large  amounts  as 
estate  investments  of  long  standing.  They  have 
alwaj^s  paid  their  interest  and  are  considered  safe. 
Hence,  with  the  extreme  ease  prevailing  in  money  in 
London  and  the  decision  of  the  British  Government 
to  aid  the  Stock  Exchange  situation,  there  is  no  rea- 
sonable expectation,  the  correspondent  adds,  that 
these  bonds  will  be  sacrificed.  Furthermore,  they 
cannot  be  sold  by  cable,  as  contracts  for  future  de- 
livery are  not  permitted  under  the  New  York  Stock 
Exchange's  new  regulations. 

The  United  States  Assay  Office  on  Wednesday 
raised  the  premium  on  gold  bars  to  5c.  from  4c,  per 


$100.  The  lower  figure  has  been  the  regular  Assay 
Office  charge  for  some  years,  to  cover  incidental  ex- 
penses in  connection  with  refining,  &c.  The  higher 
premium  will  make  but  slight  difference  in  the  gold 
export-point,  which  is  now  quoted  at  4  8965  for  bars. 
It  is  figured  that  there  is  a  difference  of  only  about 
6  points  now  between  the  shipping  prices  of  gold  bars 
and  gold  coin  to  Canada,  one  reason  for  that  being 
that  the  Government  recently  replenished  the  gold 
stock  in  the  New  York  Sub-Treasury  with  new  gold 
coin.  These  are  of  full  weight,  and  it  is  figured  have 
brought  down  the  shipping  point  to  4  8971  on  coin. 
Bankers,  however,  have  not  found  it  necessary  to 
ship  additional  gold  to  Canada  this  week. 

Exchange  on  Berlin  continues  weak,  checks  hav- 
ing dechned  still  further  to  85^@85J^,  against 
86^  a  week  ago,  while  cables  are  quoted  at  the  close 
at  85 J^  against  86^8-  The  offerings  of  marks  have 
been  active,  which  suggests  a  continued  movement 
to  convert  Berlin  credits  into  dollars.  It  is  under- 
stood that  Germany,  like  other  belhgerents,  is  buy- 
ing supphes  here  with  some  freedom.  These  will, 
of  course,  require  payment.  Hence  the  necessity 
of  establishing  German  credits  in  this  country. 
Paris  checks  have  stillj^furthcr  advanced,  closing  at 
5  093^2;  against  5  12  a  week  ago,  while  cables  closed 
at  5  09,  against  5  11.  Exchange  on  Amsterdam  is 
about  1-16  firmer, closing  at  40^@40^  for  bankers' 
sight,  403^8  for  bankers'  cables,  while  commercial 
sight  is  slightly  easier  at  403^@40  5-16.  Italian 
exchange  finished  at  5  363^2 >  against  5  393^  last  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  shghtly  higher,  with  de- 
mand quoted  at  4  883/8@4  883^,  cable  transfers 
at  4  88%@4  89  and  sixty  days  at  4  85.  On  Monday 
a  decidedly  firm  undertone  was  apparent  and  demand 
advanced  to  4  893^,  cable  transfers  to  4  903/8  ^^^ 
sixty  days  to  4  87^';  the  rise  was  mainly  attributable 
to  lighter  offerings,  owing  to  a  decrease  in  the  volume 
of  exports  as  contrasted  with  the  previous  week; 
active  buying  by  Stock  Exchange  firms  also  had  a 
stimulative  influence.  Sterling  rates  fluctuated 
sharply  on  Tuesday;  demand  bounded  up  to  4  903^ 
in  the  early  transactions  on  heavy  buying  by  import- 
ant banking  concerns,  while  later  an  increase  in  the 
supply  of  commercial  bills  brought  about  a  decline 
to  4  893^,  this  in  turn  being  followed  by  a  recovery 
to  4  89%  at  the  close  on  renewed  inquiries  from  Stock 
Exchange  brokers  in  preparation  for  an  early  re- 
sumption of  business  in  that  institution;  the  day's 
range  was  4  90K'@4  91^  for  cable  transfers,  4  89^ 
@4  903^  for  demand  and  4  863^  for  sixty  days.  On 
Wednesday  an  easier  tone  prevailed;  demand  bills 
decUned  to  4  883^@4  89 3^',  cable  transfers  to  4  89^ 
@4  903^  and  sixty|days  to  4  86M@4  SQ}^;  as  com- 
pared with  the  previous  day's  activity,  trading  was 
dull  and  lifeless,  being  largely  of  a  pre-holidaj'  char- 
acter, with  very^little  actual  business  transacted. 
On  Friday  the  market  ruled  quiet  but  firm. 
Closing  quotations  were  4  863^@4  8GM  for  sixty 
days,  4  88%@4  SQYs  for  demand  and  4  89^® 
4  90  for  cable  transfers.  Commercial  on  banks 
nominal,  documents  for  paym3nt  nominal.  Seven- 
day  grain  bills  4  87^@4  88.  Cotton  for  payment 
nominal,  grain  for  payment  nominal. 


I 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  i  have 
gained  $8,392,000  net  in  cash  as  a  rci^ult  of  the^cur- 
rency   movements  for   the  week  endinglNov.^27. 
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Their  receipts  from  the  interior  have  aggregated  S13,- 
184,000,  while  the  shipments  have  reached  S4,792,- 
000.  Adding  the  Sub-Treasury  operations,  which  oc- 
casioned a  Loss  of  §17,833,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$9,441,000,  as  follows: 


Week  cndinf  Nov.  27. 

Into 
Bbnks. 

OM  of 
Bbnks. 

Net  Change  in 
Bank  Holdings. 

Banks'  interior  movement 

Sub-Treasiirv  oDcrations     

513,184,000 
12,963,000 

54,792,000 
30.796.000 

Gain    $8,392,000 
Loss     17,833,000 

Total 

S26, 147,000 

S35,588.000|Loss    59.441,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Barks  of 

Nov.  26  1914. 

Nov.  27  1913. 

Gold. 

Silver. 

Total. 

Gold. 

Silver. 

Total. 

England.. 
Francea.. 
Germany. 
Russia    .. 
Aus.-Hunc 

Spain 

Italy 

Xetherl'd? 
Nat.BeiRd 
Sweden  .. 
Swltz'land 
Norway . . 

£ 
72,222,932 

16-1.880,000 

97.434.300 

176.472.000 

51..578.000 

22.417,000 

46.823,000 

14.357.000 

15.380.000 

5.7S1.O0O 

9.695.100 

2,265,000 

£ 

13",Y6b'.600 

1.808.200 

4.264.000 

12.140.000 

27.827.000 

2,500.000 

132.200 

600,000 

£ 

72.222.932 

178.040.000 

99.242.500 

180.736.000 

63.718.000 

50.244.000 

49,323,000 

14,489,200 

15.S80.000 

5,781,000 

9,695,100 

2,265,000 

£ 

37.422,608 

141,043.880 

02,740.050 

167.358.000 

51,207.000 

18,971.000 

45,546.000 

12.459.000 

8.405..333 

5,695.000 

6,875,000 

2,550,000 

£ 

2.5",72V,246 
14,265,800 

5,826,000 
10,561,000 
29,159,000 

2,950.000 
683.800 

4.202.667 

£ 

37.422.608 

166.765,120 

77.006.750 

173.184.000 

61,768.000 

48.130,000 

48.496,000 

13,142,800 

12,608,000 

5,695,000 

6,875,000 

2,550,000 

Tot.  week 
Prev.  week 

679,305,332 
685,323.342 

62.431.400 
02.173.600 

741,736,732 
747,496.942 

560,273,771 
558,329,798 

93,369.507 
92.538.290 

653,643,278 
650.868.082 

a  Data  lor  1914  for  Oct.  15.     c  July  30.     d  Sept.  21. 


POLITICAL  REGULATIONS  AND  PROSPERITY. 

Except  that  it  includes  by  natural  implication 
rather  than  distinct  statement  the  fact  that  produc- 
tion from  the  earth  must  always  be  the  beginning  and 
condition  precedent  of  prosperity,  Mr.  James  J.  Hill 
put  the  business  case  very  compactly  when  he  recently 
said:  "The  volume  of  the  country's  business  is  re- 
flected in  the  commodities  moved  by  the  railroads; 
with  railroad  earnings  steadily  decreasing,  the  talk 
of  prosperity  is  simply  not  true;  no  better  barometer 
on  the  state  of  the  country's  business  than  railroad 
earnings  can  be  taken."  This  is  the  view  of  a  veteran 
man  of  business  affairs,  not  a  politician;  of  a  practi- 
cal man  rather  than  a  theorist;  of  a  man  whose  life 
and  labor  have  been  constructive  rather  than  destruc- 
tive. It  comes  just  after  a  renewed  chant  from  Wash- 
ington about  a  New  Day,  a  glorious  future  right 
before  us,  a  country  now  emancipated  from  a  con- 
dition of  bondage  to  greedy  capital,  and  a  lot  more 
of  iridescent  soap-bubble  talk. 

Neither  extravagant  optimism  nor  extravagant 
pessimism  is  justified,  although  we  seem  to  be  get- 
ting expressions  of  both  alternately.  The  bare  fact 
is  that  the  minimum  degree  of  trade  which  mere 
subsistence  and  daily  necessities  compel  is  going  on, 
as  always,  and  there  is  something  more.  Accounts 
meant  for  encouraging  come  concerning  the  motor 
trade,  but  a  considerable  use  of  the  motor  is  strictly 
commercial  and  luxury  always  seems  active.  The 
stores  will  be  thronged  as  u.sual  in  the  next  four  weeks, 
the  human  wave  rolls  along  the  streets,  the  many 
amusement  places  show  undiminished  attendance; 
but  in  financial  crises  there  appear  to  be  plenty  of 
people  with  money  to  spend  on  luxuries.  All  through 
the  past  eight  or  ten  months  business  has  been  kept 
under^tlircat  of  vivis(!ction  by  amateur  surgeons, 
witli  r(!it(;rat(;d  a.ssurances  that  tin;  op(;ration  miglit. 
frigiiten  and^even  be  a  little  painful,  but  the  speedy 
result  wouldibe  sphmdid  for  both  friends  and  sub- 
jects.^'i'h(!^l  right  was  imaginary  and  needless,  be- 
cause tlif^idoctor  knows  and  must  be  trusted;  it  was 
merely  iwyciiological,  and  business  only  Ihouglit  it- 
self fearful  au(ljalt(;ring — it  was  really  confident  and 
moving  with  firm  step. 


This  soothing  talk  was  to  be  expected,  for  the 
amateurs  could  not  persevere  in  their  course  and 
admit  that  any  injury  had  been  wrought.  The 
Executive  Mansion  has  its  own  superior  sources  of 
information,  we  were  told.  A  few  letters  of  plaudits 
and  of  gratitude  for  the  emancipation  policy  were 
paraded,  and  anything  of  a  different  tenor  was  re- 
jected as  almost  treasonable.  One  sort  of  testi- 
mony was  natural,  spontaneous  and  conclusive;  the 
other  was  condemned  as  artificially  produced.  Were 
we  not  told,  some  months  ago,  of  a  quasi  "conspiracy" 
to  construct  a  pseudo  public  opinion  against  the 
benevolent  Administration  policy?  Were  not  some 
business  organizations  accused  of  sending  out  form 
letters  whereby  to  elicit  apparently  voluntary  opin- 
ions in  criticism  ?  Were  not  the  railroads  in  particu- 
lar charged  with  trying  to  bring  an  artificial  pressure 
wherewith  to  force  or  browbeat  the  Inter-State  Com- 
merce Commission?  Were  not  some  letters  given 
out  as  samples  of  the  underhand  and  concerted  work 
which  w-as  going  on  in  order  to  make  it  appear  that 
the  country  was  disturbed  in  mind,  whereas  in  fact 
things  were  doing  nicely?  And  now  we  are  assured 
(officially  and  therefore  inerrantly)  that  the  country 
is  just  about  entering  upon  a  period  of  unparalleled 
prosperity,  &c. 

There  has  been  some  improvement  upon  the  situa- 
tion precipitated  by  the  war;  this  has  already  been 
noticed;  it  was  both  natural  and  expected  and  it 
need  not  be  recapitulated.  Yet  Mr.  Hill  is  correct 
and  careful  in  saying  that  business  is  in  a  hesitant 
state,  that  people  are  not  buying  now  as  they  would 
be  if  more  confident  about  the  future,  that  the  labor 
situation  is  another  deterrent  as  to  building  opera- 
tions, that  if  the  urgent  financial  needs  of  Europe 
put  an  upward  pressure  upon  interest  rates,  that 
pressure  will  be  felt  here  also  and  will  sharply  en- 
hance the  financial  difficulties  of  the  railroads,  and 
that  "the  reports  with  respect  to  trade  do  not  sub- 
stantiate the  claims  made  about  prosperity."  Noting 
exceptional  instances  which  prove  the  rule,  the 
broad  statement  is  that  business  is  only  fair  and  that 
it  is  in  "watchful  waiting." 

The  sum  of  it  is  that  the  trouble  is  "psycho- 
logical," a  state  of  mind  which  means  distrust  more 
than  confidence;  but  the  worst  of  the  truth  is  that 
this  results  from  persistence  in  theoretical  political 
folly;  the  mischief  lies  in  presumptions  meddling. 
The  unavoidable  uncertainties  of  life  are  serious 
enough;  add  the  uncertainty  that  political  regulators 
will  undertake  next,  and  what  wonder  the  menaced 
owner  of  capital  savings  dares  not  launch  out  in 
new  ventures?  He  is  told  that  now  the  work  is 
finished;  but  there  is  no  warrant  of  that,  and  the 
last  batch  of  violent  stuff  has  yet  to  do  its  work  on 
the  business  system.  The  hope  now  is  that  there 
will  be  a  long  term  of  rest  (and  possibly  that  some 
of  the  "medicines"  may  be  thrown  away,  after 
watching  the  squirms  they  cause),  but  confidence  can 
revive  only  gradually,  as  hope  becomes  justified  by 
result. 


THE  EVIL  SPIRIT  OF  DISTRUST. 
One  effect  of  war  which  seems  to  be  escaping  gen- 
eral attention  is  the  inevitable  breaking  do\vn  of 
moral  restraint.  When  mon,  stirred  by  fierce  pas- 
sions, find  themselves  caused  to  live  for  a  time  in 
circumstances  where  human  life  is  held  cheap,  where 
rights  of  property  and  ot  person  are  swept  aside,  and 
the  Ten  (Jommandments  are  abrogated,  the  effect 
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on  character  and  habits,  even  when  peace  is  restored, 
is  sur^  to  be  more  or  less  permanent.  The  commun- 
ity into  which  soldiers  return,  despite  the  steadying 
effect  of  wide  personal  sorrow,  is  sure  to  suffer  under 
a  recrudescence  of  vice.  It  needs  a  substantial  re- 
enforcement  of  moral  and  religious  vigor  if  it  is  to 
withstand  the  relaxing  of  moral  restraint  and  the 
sudden  and  bold  aggressiveness  of  every  sort  of  evil. 

The  whole  world  is  sure  to  be  affected  in  this  way 
after  the  world-wide  war  now  raging.  We,  in  our 
American  isolation,  will  not  altogether  escape.  It 
is  the  part  of  wisdom,  therefore,  to  have  it  in  mind 
when  we  consider  the  conditions  in  which  we  are  liv- 
ing and  the  influences  that  are  at  work  among  us. 
These,  just  now,  are  in  some  ways  deeply  disturb- 
ing. They  concern  not  only  economic  and  financial 
relations,  but  the  more  serious  moral  ones.  The 
former  we  are  fully  alive  to.  The  latter  we  are 
aware  of,  but  we  either  are  not  giving  them  attention, 
or  are  uncertain  as  to  just  how  to  deal  with  them. 

We  have  spoken  recently  of  the  retrogression  of 
democracy  in  its  political  methods.  The  country  is 
suffering  at  the  moment  a  somewhat  similar  retro- 
gression in  public  confidence.  Politically,  th3  eyes 
of  the  people  have  been  turned  expectantly  to  politi- 
cal leaders,  as  they  are  just  now  turned,  by  the  war, 
to  miUtary  ones.  It  is  significant  that  at  the  same 
time  their  confidence  in  the  business  morality  and 
personal  integrity  of  men  prominent  in  civil  life  is 
severely  shaken.  Whether  this  is  a  justifiable  feel- 
ing or  not  is  relatively  not  so  important  as  is  the 
question  as  to  its  exact  extent.  It  is  sufficient  that, 
whether  it  is  due  to  an  awakening  of  the  public 
conscience  and  a  sharpening  of  judgment  of  both 
public  and  private  conduct,  or  to  an  outbreak  of 
much  more  or  less  justifiable  "muck-raking,"  or  to 
excessive  and  often  thoughtless  legislation,  the  fact 
is  that  some  notable  reputations  have  be-^n  destroyed, 
many  have  been  shaken  and  there  is,  both  at  home 
and  abroad,  altogether  too  much  distrust  of  men  who 
in  the  business  world  occupy  high  and  responsible 
position. 

With  that  distrust  as  a  personal  grievance  we  are 
not  now  concerned.  It  is  injurious  and  greatly  to  be 
deplored,  but  in  time  it  vfill  remedy  itself.  Our 
concern  is  with  its  effect  upon  the  public  itself  and 
upon  the  community  at  large,  as  bearing  upon  the 
new  conditions  into  which  we  are  sure  to  be  carried. 
In  this  relation  it  ought  to  be  understood  and  to  be 
dealt  with  in  a  large  and  intelligent  fashion. 

The  other  day  a  Connecticut  judge  of  the  highest 
personal  probity  and  standing,  lately  retired  from 
his  bench,  said  in  conversation  with  reference  to  the 
New  Haven  Railway,  "When  such  men  are  indicted 
by  the  grand  jury  as  if  they  were  common  criminals; 
the  people  are  bewildered.  It  is  simply  inconceiva- 
ble." He  went  on  to  say,  "If  they  have  broken  the 
law,  they  must  pay  the  penalty,  but  who  can  believe 
they  had  any  such  knowledge  or  intention?"  The 
fact  is,  there  has  been  such  rapid  extension  of  law, 
making  many  things  illegal  which  were  done  in  the 
ordinary  course  of  business,  thus  creating  new  crimes, 
that  the  country  has  not  grasped  its  significance,  nor 
have  individuals  appreciated  the  change.  When,  for 
example,  the  owner  of  a  stage  line  bought  out  a  less 
successful  competitor,  or  a  manufacturer  absorbed 
the  only  other  mill  in  the  country  producing  the  same 
fabric  with  his  owni,  or  the  farmer  accustomed  to 
walk  down  the  railroad  track  to  reach  his  lower  lot, 
continued  to  do  so,  one  and  all  of  them  found  that 


they  were  breaking  the  law  and  were  liable  to  arrest 
and  indictment.  Just  and  desirable  as  the  new  laws 
may  be  which  make  these  acts  criminal  or  illegal, 
obviously  the  acts  are  wrong  in  a  different  sense  from 
those  violations  of  law  the  significance  of  which  was 
long  understood,  or  is  established  in  a  recognized 
moral  code.  As  a  consequence,  men  of  standing 
in  the  community  have  in  many  directions  been  low- 
ered, if  not  degraded,  in  the  public  eye.  Of  course, 
far  more  serious  evils  are  extant  in  the  community, 
and,  after  being  long  covered  up,  have  of  late  been 
brought  to  light.  And  this  has  always  been  true 
from  the  beginning  of  the  Republic.  Washington's 
Administration  was  burdened  by  it;  and  the  War  of 
the  Revolution  had  its  scandal,  no  less  than  did  the 
Spanish  War. 

We  do  not  propose  to  review  the  facts  or  attempt 
to  determine  the  responsibility  for  what  has  occurred. 
We  are  concerned  with  quite  another  side  of  the  situa- 
tion, viz.,  the  resulting  public  temper  of  distrust 
toward  men  who  in  one  way  or  another  may  be  prom- 
inent, and  for  that  reason  are  more  or  less  important 
in  the  general  life  of  the  community.  Many  have 
long  found  it  hard  to  believe  that  any  "politician'^ 
is  honest,  or  to-day  that  any  rich  man  is  not  an  op- 
pressor. Not  a  few  rich  men  are  wholly  apathetic 
as  to  public  affairs,  and  some  are  permanently  dis- 
couraged as  to  the  future,  because  of  this  feeling  of 
distrust  and  antagonism.  They  say,  "It  is  all  party 
politics,"  meaning  that  there  is  no  serious  attempt  to 
promote  the  public  welfare,  and  that  the  public  itself 
is  stirred  only  by  the  talking  and  writing  of  those  who 
have  axes  to  grind.  When  any  man,  high  or  low, 
tries  to  work  some  change  for  the  general  good,  or 
to  remedy  some  evil,  he  is  accused  of  "playing  poli- 
tics," or  of  wanting  something  for  himself. 

This  always  unfortunate  condition  is  a  most 
serious  fact  in  our  situation  to-day.  We  are  urged 
to  be  neutral  and  to  cultivate  an  open  mind  in  regard 
to  the  European  War  because  the  United  States 
will  have  some  important  duties  in  the  day  of  final 
settlement.  Here  is  a  more  pressing  situation. 
We  have  innumerable  more  or  less  grave  problems 
before  us  at  home.  We  never  more  needed  wise 
and  strong  leaders  in  every  department  of  life  than 
we  do  in  these  days  of  widely  extending  national 
interests.  How  are  we  to  get  these  men  if  we  cherish 
this  temper  of  distrust?  We  need  to  recognize  that 
such  men  are  largely  the  product  of  the  common 
life.  Thej'-  arise  out  of  the  body  of  the  people. 
Unless  they  are  recognized  and  sustained,  they 
quickly  fall  back,  themselves  or  their  children,  be- 
cause none  of  us  lives  to  himself.  We  depend, 
one  upon  another,  for  all  that  we  are.  Capacity 
for  pubHc  service  is  of  slow  acquisition.  It  has  to 
be  developed  and  encouraged.  It  needs,  from  the 
start,  recognition  and  cheer. 

In  1877  Jowett,the  great  Master  of  Balliol,  wrote 
to  his  friend,  Sir  Robert  Morier,  the  English  Am- 
bassador, "Don't  let  us  complain  of  things  or  persons, 
or  of  the  nineteenth  centurj^,  or  of  the  indifference 
of  the  country  occupied  in  making  money,  but 
simply  say  to  ourselves,  "These  are  the  things  and 
persons  through  which  and  with  which  we  have  to 
work,  and  by  influencing  them,  or  managing  them, 
or  forcing  them,  the  end  must  be  attained,  or  not 
at  all'." 

There  is  a  host  of  young  men,  and  young  women, 
too,  for  that  matter,  who  are  filled  with  a  desire 
to  be  of  service  and  to  do  something  worth  while  in 
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the  way  of  service  to  others  or  for  the  State,  and  that  in 
no  selfish  spirit.  Wherever  one  turns  one  comes 
upon  new  groups  who  are  thus  at  work,  many  ot 
whom  are  started  or  sustained  by  some  unheralded 
rich  man  or  woman.  The  future  is  with  people  so 
inspired.  Everything  depends  upon  the  atmosphere 
in  which  they  find  themselves.  Dr.  Kane,  the 
Arctic  explorer,  in  the  depth  of  the  Arctic  winter, 
wrote  in  his  journal,  "a  desponding  or  complaining 
spirit  would  sweep  our  decks  like  a  pestilence." 
If  that  could  be  said  of  a  little  company  of  tried  and 
picked  men,  w^hat  is  to  be  said  of  the  effect  of  a 
general  distrust  of  would-be  public  servants,  high 
or  low? 

In  our  Civil  War  manj'-  intelligent  and  patriotic 
men  in  the  North  did  not  believe  in  the  success  of 
the  Union  cause  because  of  the  absence  of  a  Union 
sentiment  and  party  in  the  South.  Their  faith 
rested  upon  party  organization  and  leadership,  and 
they  failed  to  reckon  with  the  deep  moral  sentiment 
which  leadership  or  organization  cannot  call  forth 
or  set  in  array  when  great  interests  are  at  stake. 
That  deep  moral  sentiment  is  unworthily  expressed 
in  public  distrust.  It  is  to  be  recognized  in  its  better 
aspects  and  as  an  abiding  expression  of  all  that  is 
constructive  and  vital  in  the  life  of  the  people.  It 
ought  not  to  be  clouded  or  diverted  by  the  mist 
arising  from  suspicion  or  scandal.  The  chief  asset 
of  any  community  is  the  character  of  its  leading 
men.  If  they  are  discredited  it  is  quickly  de- 
stroyed, and  their  place  is  sure  to  be  taken  by  men 
of  a  different  temper  and  purpose. 

Why  is  it  so  hard  to  get  men  of  the  highest  standing 
to  accept  public  office?  There  must  be  a  reason. 
We  need  to  restore  our  idea  of  politics  to  its  original 
significance  of  devotion  to  the  public  welfare. 
There  is  no  worthier  service,  no  nobler  ambition. 
If  this  conception  could  be  restored  to  the  public 
mind,  it  would  be  promptly  responded  to.  The 
fact  is  that  the  existing  situation  is  not  only  in  our 
ovm.  control,  but  is  largely  the  result  of  our  own 
doing.  Leadership  will  count  here  as  largely  as  in 
any  other  connection.  The  dishonest  man  is  for 
us  a  public  enemy  and  the  unscrupulous  man  of 
position  a  traitor. 

There  is  to-day  a  loud  call  for  men  who  are  promin- 
nent  by  position  or  responsibility  to  guard  them- 
selves carefully  against  those  methods  in  business 
which  have  created  the  distrust,  or  which  may  be 
open  to  accusation.  The  honesty  which  is  some- 
thing more  than  astute  observance  of  the  law  or 
careful  adherence  to  the  customs  of  trade,  but  is 
governed  by  a  strict  regard  for  the  moral  law  and 
personal  honor,  and  doing  to  others  as  we  would 
have  them  do  to  us,  is  the  most  effective  antidote  for 
suspicion  or  malice  or  reckless  muck-raldng.  To 
exalt  uprigiiiness,  to  give  strength  and  validit}'-  to 
the  moral  law,  to  ensure  appreciation  of  honest  men, 
and  to  promote;  the  vigorous  healtli  of  the  business 
community  is  a  task  requiring  the  united  action  of 
leading  busin(!ss  mc^n  themselves  and  of  tlu;  com- 
munity arming  as  a  whole.  W(;  no.oA  to  renuunbcr 
that  no  man  is  perfect,  that  a  man  is  to  be  ostimatcHl 
by  the  trend  of  his  life;,  that  his  character  as  a  whole 
stands  for  something,  and  is  his  proper  defense,  and 
that  he  can  b(!  held  to  his  best  by  the  respect  and  tlu; 
contidence  of  his  neighbors.  W(;  an;  to  hav(i  still 
great(;r  ne(;d  of  leading  men  in  the  growth  ol  the 
country  and  the  devcilojmient  of  our  public  institu- 
tions.    Wo  have,  one  nnd  nil,  no  small  i):irt  to  j)l;iy  • 


in  producing  them.  The  real  and  appreciative 
demand  will  surely  create  the  supply,  as  a  reckless 
spirit  of  distrust  will  as  surely  destroy  it. 


THE  INJUSTICE  OF   RAILWAY  MAILS  PAY. 

Mr.  Ralph  Peters,  Chairman  of  the  committee 
on  railway  mails  pay  and  representing  264  roads, 
has  made  another  attempt  to  obtain  justice  by 
publishing  an  appeal  to  Senator  Bankhead  of  Ala- 
bama, Chairman  of  the  Senate  Committee  on  Post- 
offices  and  Post  Roads.  Mr.  Peters  says  in  part 
that  after  two  years  of  most  careful  inquiry  the 
joint  committee  on  this  subject  of  payment  for  mails 
carrying,  under  the  chairmanship  of  former  Senator 
Bourne  of  Oregon,  established  three  fundamental 
facts;  that  the  roads  as  a  whole  are  underpaid  for 
this  work  at  least  three  millions  a  year;  that  they 
are  also  required  to  render  important  military  ser- 
vices, aside  from  actual  transportation,  without  any 
payment  therefor;  and  that  these  conditions  which 
produce  underpayment  are  due  to  certain  defects  in 
the  present  system.  These  defects  appear  to  be 
chiefly  weighing  of  mails  only  quadrennially,  the 
entire  non-payment  for  distributing  space  in  apart- 
ment cars  and  a  variety  of  services  at  terminal  and 
transfer  places,  the  underpayments  and  non-pay- 
ments being  estimated  at  nine  millions  a  year. 
Therefore  the  roads  desire  to  have  these  defects 
corrected  by  an  annual  weighing  and  by  paying  for 
the  various  car  spaces  and  services  rendered,  as  just 
stated.  This,  says  Mr.  Peters,  would  correct  the 
present  injustice  and  furnish  for  the  future  a  basis 
of  known  experience;  would  provide  an  automatic 
plan  for  the  fast-developing  mail  service;  and  would 
remove  opportunity  for  friction  and  misunder- 
standing. 

Publishing  this  appeal  carries  the  subject  along  to 
the  people  and  seeks  to  use  the  publicity  which  we 
are  frequently  asked  to  believe  and  are  really  forced 
to  believe  is  the  effectual  although  not  always  im- 
mediate cure  for  admitted  evils.  In  this  matter 
appeal  to  the  people  seems  to  fail,  for  apparently 
the  people  do  not  care  enough  for  justice  in  this 
one  concrete  case  to  take  any  trouble  about  it. 
Calling  the  quadrennial  weighing  a  "defect"  is  very 
mild  language;  the  term  "injustice"  comes  nearer  and 
the  term  "robbery"  is  not  extravagant.  A  number 
of  test  weighings  of  mail  matter  having  been  made 
for  reaching  a  test  of  thsir  average,  and  that  test 
being  probably  not  unfair  at  ths  time,  then  the 
bulk  and  weight  of  mail  matter  is  largely  and  pro- 
gressively increased. 

The  parcels  post  makes  the  largest  part  of  the 
increase,  and  this  class  of  matter  is  entirely  new. 
Congratulations  over  the  success  of  this  post  and  its 
great  economic  value  to  the  people  (particularly  in 
getting  food  products  from  producer  to  consumer) 
have  been  frequently  printed,  and  we  have  been 
told  of  mailing  brick  walls  in  parcels  of  a  few  bricks 
at  a  time;  and  a  variety  of  other  materials  ranging 
from  fenc(;  posts  to  small  children;  a  great  public 
benefit  and  an  achievement  for  the  party  in  power, 
but  the  fact  that  it  is  at  the  expense  of  the  carriers 
causes  slight  notice;.  The  express  companies  com- 
|)lain  of  their  own  serious  hurts,  and  ()n(>  company 
has  rcitired  compulsorily. 

Th(!  matt(!r  is  an  old  one;  this  is  the  suggestiveness 
and  should  be  the  felt  disgrace  of  it.  No  citizen 
buys  or  could  buy  or  would  exp(;ct  to  buy  material 
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for  services  distributed  over  a  term  of  years  to  come 
on'^a  basis  of  present  prices,  and  certainly  on  a  basis 
of  weights  which  were  once  correct  but  become  pro- 
gressively false.  The  wrong  done  is  flagrant.  What 
is  almost  worse  is  that  Government  is  undertaking 
to  call  all  large  business  to  the  bar  under  accusation, 
and  to  expose,  correct,  and  punish  its  alleged  wrong- 
doing and  unfair  dealing;  yet  this  very  Government 
comes  forward  with  unclean  hands  and  refuses  to 
purge  itself. 


THE  UNION  PACIFIC  AFTER  ITS  EXTRA 
DISTRIBUTION. 

The  year  embraced  by  the  present  annual  report 
of  the  Union  Pacific  Railroad  Company,  covering 
the  twelve  months  ending  June  30)1914,  was  marked  by 
transactions  of  large  importance  arising  out  of  the 
special  dividend  made  on  the  common  shares  of  the 
company.  This  involved  the  distribution  of  a  large 
block  of  the  investment  holdings  of  the  stocks  of 
other  companies.  It  should  be  understood  that  part- 
ing with  these  stocks  has  not  in  any  way  aifected  the 
extent  of  road  included  in  the  company's  own  oper- 
ations or  diminished  or  impaired  its  traffic  and  reve- 
nues. The  Union  Pacific  Co.  is  to-day,  as  it  was 
before  the  Supreme  Court  decision  compelled  the 
company  to  dispose  of  its  holdings  of  Southern  Pa- 
cific stock,  a  large  revenue  producer.  Moreover, 
even  with  its  investment  income  diminished  by 
reason  of  the  distribution  of  Southern  Pacific  shares, 
the  income  account  shows  a  large  margin  of  surplus 
above  the  dividend  requirements. 

What  the  company  was  called  upon  to  do  in  the 
carrying  out  of  the  Supreme  Court  decree  compelling 
a  dissolution  of  common  control  of  Union  Pacific  and 
Southern  Pacific  properties  was  the  disposition  of 
$126,650,000  of  Southern  Pacific  Company  stock 
o\\aied  directly  or  indirectly  by  the  Union  Pacific 
Railroad.  How  this  was  accomplished  is  part  of 
the  history  of  the  previous  fiscal  year,  but  to  a  bet- 
ter understanding  of  the  situation  it  will  be  well  to 
recall  briefly  the  plan  to  that  end  adopted  and  car- 
ried out.  Stated  in  brief,  $38,292,400  par  value 
of  the  stock  of  the  Southern  Pacific  Co.  held  was  ex- 
changed for  $42,547,200  ot  Baltimore  &  Ohio  stock 
(half  common  and  half  preferred)  held  by  the  Penn- 
sylvania RR.  The  remaining  $88,357,000  Southern 
Pacific  stock  held  was  deposited  with  a  trust  com- 
pany in  New  York  and  trustees'  certificates  issued 
against  the  same;  but  under  such  restrictions  that 
the  certificates  can  not  be  converted  into  the  under- 
lying Southern  Pacific  stock  by  any  oAvner  of  Union 
Pacific  stock.  The  certificates  Avere  then  offered  to 
Union  Pacific  shareholders,  preferred  and  common, 
at  $92  per  share. 

In  the  year  under  review  the  transaction  was  car- 
ried a  step  further.  The  Union  Pacific  already  held 
a  large  block  of  Baltimore  &  Ohio  stock  and  the  ad- 
ditional shares  acquired  from  the  Pennsylvania  RR. 
raised  its  total  holdings  of  Baltimore  &c  Ohio  shares 
to  $53,607,800  common  and  $28,480,000  preferred, 
or  $82,087,800  of  Baltimore  &  Ohio  stock  of  both 
classes.  It  was  decided  to  distribute  the  whole  of 
this,  together  with  some  cash,  as  an  extra  dividend 
upon  Union  Pacific  common  stock.  The  extra  divi- 
dend was  declared  out  of  the  unappropriated  ac- 
cumulated surplus  and  made  payable  April  1  1914. 
Each  share  of  Union  Pacific  common  got  $12  par 
value  in  Baltimore  &  Ohio  preferred  stock,  $22  50 
in  Baltimore  &  Ohio  common  stock  and  S3  in  cash. 


The  Union  Pacific  still  has  outstanding  a  large  amount 

of  bonds  convertible  into  Union  Pacific  common. 

Had  all  of  these  bonds  been  converted,  substantially 

j  all  the  Baltimore  &  Ohio  stock  owned  would  have 

:  been  appropriated  to  the  dividend.     As  a  matter  of 

I  fact,    however,    $28,835,225    of    convertible    bonds 

j  failed  to  avail  of  the  option  to  convert,  and  accord- 

I  ingly  a  small  amount  of  Baltimore  &  Ohio  shares 

I  still  remains  in  the  Union  Pacific  treasury — $3,594,- 

035  common  and  $1,805,992  preferred  stock. 

It  will  be  observed  that  the  extra  dividend  repre- 
sented the  equivalent  of  $37  50  per  share  in  Balti- 
more &  Ohio  stock  at  par,  and  cash.  This  still  left 
the  company  with  the  proceeds  of  the  sale  of  $88,- 
357,600  of  Southern  Pacific  stock  offered  to  Union 
Pacific  shareholders  at  92  and  having  a  money  value 
of  considerably  over  $80,000,000.  Thus  the  posi- 
tion of  the  Union  Pacific,  even  after  the  large  special 
or  extra  dividend,  remains  a  very  strong  one.  Until 
the  appearance  of  the  annual  report,  this  week,  it 
was  not  known  what  disposition  had  been  made  off  the 
proceeds  of  the  sale  referred  to.  The  report  shows 
that  the  money  has  been  invested  temporarily  in 
railroad  bonds,  equipment  trust  obligations,  short- 
term  railroad  notes  and  secured  loans,  which,  while 
affording  a  reliable  income,  can  be  converted  into 
cash  when  needed.  A  list  of  these  security  holdings 
is  given  in  the  report. 

The  payment  of  the  extra  dividend  was  postponed 
by  htigation  until  July  20  1914.  The  dividend  not 
having  actually  been  paid  prior  to  the  close  of  the 
fiscal  year,  the  amount  representing  the  same  was 
charged  to  profit  and  loss  and  set  up  as  a  reserve 
under  "appropriated  surplus,"  while  on  the  other 
side  of  the  account  the  cash  and  Baltimore  &  Ohio 
stock  to  be  distributed  in  the  extra  dividend  are  set 
aside  as  "assets  reserved  for  payment  of  extra  divi- 
dend." 

Altogether,  a  total  of  $74,020,372  is  involved  in 
this  extra  dividend  distribution.  And  it  is  a  re- 
markable fact,  showing  how  large  is  the  surplus  the 
company  has  accumulated  during  the  seventeen  years 
of  its  existence,  that  after  charging  off  the  amount 
represented  by  the  extra  dividend  a  credit  balance 
still  remains  to  profit  and  loss  in  the  large  sum  of 
$90,586,423,  this,  too,  after  having  set  up  a  year  ago 
a  reserve  of  $50,000,000  for  depreciation  of  securities, 
of  which  there  still  remained  on  hand  June  30  1914 
$35,418,052.  This  depreciation  reserve  has  been 
created  for  the  purpose  of  providing  for  any  further 
depreciation  in  the  value  of  the  company's  invest- 
ment holdings  of  stocks  and  bonds.  It  is  wholly 
precautionary  and  a  dictate  of  prudence. 

With  the  declaration  of  the  extra  dividend  it  was 
immediately  arranged  to  reduce  the  regular  dis- 
tribution on  Union  Pacific  common  from  10%  per 
annum  to  8%,  the  return  from  the  extra  dividend 
yielding  the  additional  2%.  The  last  two  quarterly 
payments  have  been  on  the  basis  of  the  lower  rate 
of  distribution.  Altogether  9%  in  dividends  is 
charged  up  against  the  year's  income.  The  income 
account  shows  that  after  allowing  for  this  9%  and 
for  all  other  charges,  there  remained  a  surplus  of  no 
less  than  $9,331,426  on  the  operations  of  the  twelve 
months,  equal  to  over  4%  more  on  the  $222,293,100 
of  Union  Pacific  common  outstanding.  In  other 
words,  over  13%  was  earned  for  the  shares,  even 
after  a  reduction  in  the  income  from  investments 
for  part  of  the  year  through  the  distribution  of  the 
Baltimore  &  Ohio  shares  held.     This,   too,   is  the 
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result  aft"r  a  considerable  loss  in  net  revenue  from 
the  transportation  operations. 

The  company's  gross  earnings  from  the  transporta- 
tion business  suffered  relatively  little  decrease, 
notwithstanding  the  reaction  in  general  trade.  In 
the  previous  year  there  had  been  an  increase  in  these 
gross  revenues  of  no  less  than  §7,660,849,  raising 
the  total  to  the  very  largest  figure  on  record.  From 
this  large  total  there  was  a  falling  off  in  1914  of  only 
Sl,523,126,  or  a  Uttle  over  1}4%.  Unfortunately, 
however,  this  was  attended  by  an  increase  in  ex- 
penses and  a  further  rise  in  taxes,  the  two  together, 
along  with  the  loss  in  gross,  producing  a  falling  off  in 
net  of  §3,315,751.  It  is  proper  to  state,  however, 
that  the  increase  in  operating  expenses  was  due  to 
the  creation  of  a  reserve  for  depreciation  of  equip- 
ment in  order  fully  to  conform  to  the  accounting 
regulations  of  the  Inter-State  Commerce  Commis- 
sion. Beginning  with  July  1  1913  operating  ex- 
penses, it  is  stated,  have  been  charged  monthly 
with  an  amount  based  upon  the  estimated  life  of 
equipment  in  service,  whereas  previously  it  was  the 
practice  to  charge  operating  expenses  with  the 
original  cost  (less  salvage)  of  units  of  equipment 
retired  from  service.  The  increase  for  the  year  due 
to  this  change  is  stated  to  have  been  SI, 58 1,663. 
Excluding  this  item,  operating  expenses  show  a 
decrease  of  $201,628,  not  counting,  of  course,  the 
taxes,  which  made  a  further  increase  of  $412,590, 
on  top  of  the  large  and  uninterrupted  increases  of 
other  recent  years. 

The  fact  that  operating  expenses  distinct  from 
renewals  should  have  decreased  even  to  a  small 
extent  is  a  gratifying  fact,  in  view  of  the  rising 
tendency  of  expenses  generally  as  disclosed  in  the 
reports  of  other  large  railroad  systems.  The  traffic 
of  the  system  was,  on  the  whole,  well  maintained. 
In  the  number  of  tons  of  revenue  freight  there  was 
actually  a  small  increase,  17,155,390  tons  having 
been  carried  in  1914,  against  16,456,182  tons  in  1913, 
but  there  was  a  falling-off  in  the  long  distance  traffic 
and  the  average  haul,  therefore,  decreased,  with  the 
result  that  the  tonnage  movement  one  mile  was 
reduced  somewhat,  being  6,168,799,317  for  1914, 
against  6,283,029,209  in  1913.  There  was  also 
a  falling  off  in  the  long  distance  through  passen- 
ger traffic,  so  that  the  number  of  passengers  carried 
one  mile  aggregated  only  888,375,847  in  1914, 
against  903,046,763  in   1913. 

Operating  efficiency,  however,  was  fully  main- 
tained. The  lading  of  the  trains  was  slightly  re- 
duced and  yet  was  held  at  the  high  figure  of  430 
tons  of  revenue  freight  alone,  or,  including  company 
freight,  of  559  tons.  This  indicates  very  mark(!d  ad- 
vance as  compared  with  the  record  of  less  than  280 
(including  company  fr(;ight)  tons  the  first  year  of  the 
company's  organization.  We  have  already  stated 
that  this  train-load  is  a  trifle  less — about  7  tons  less — 
than  the  average  for  the  preceding  year,  but  the  aver- 
age rate  realized  was  a  little  better  (on  account  of  the 
fall  in  long  distance  traffic,  probably  because  of  a 
failure  of  the  crops  in  certain  parts  of  the  West), 
being  9.75  mills  per  ton  mile,  against  9.70.  Thus, 
it  happened  that  the  trains  earned  precisely  the 
same  amount  as  in  the  previous  year,  namely  $4  18 
per  mil(!  run. 

The  yearly  n(!W  cupital  re(juirem(!nts  continue 
large  and,  therefore,  the  course  pursued  \>y  tin; 
managem(!nt  in  r(;taining  the  cash  proceeds  (Ieriv(;d 
from  the  sale  of  Southern  Pacific  stock  to  the  share- 


holders, amounting  to  $80,000,000,  and  investing 
the  same  temporarily  in  short-time  obligations,  so 
that  the  cash  would  remain  ready  to  hand,  was  a 
wise  one.  Just  at  the  moment  the  money,  appar- 
ently, is  not  needed,  if  one  can  judge  from  the 
figures  in  the  report.  The  year's  expenditures  for 
new  mileage  and  new  property  and  for  additions 
and  betterments  reached  almost  21  million  dollars 
cash — in  exact  figures  $20,919,271.  Nevertheless, 
it  appears  from  the  balance  sheet  that  cash  on  hand 
June  30  1914  stood  within  a  million  dollars  of  the 
amount  on  June  30  1913,  the  comparison  being  $10,- 
861,733,  against  $11,855,029.  On  the  other  hand, 
there  was  due  the  compan}^  on  loans  and  bills  re- 
ceivable $17,386,377,  against  only  $8,268,964  the 
previous  year.  Thus,  the  position  of  the  company 
in  this  as  in  earnings  and  in  other  respects  is  an 
exceptionally  strong  one. 


PROSPERITY  LUNCHEON  TO  NEW  YORK  FEDERAL 
RESERVE  OFFICERS. 
The  "prosperity  luncheon"  tendered  on  Tuesday  to  the 
officers  and  members  of  the  Executive  Committee  of  the 
New  York  Federal  Reserve  Bank  by  the  Members'  Council 
of  the  Merchants'  Association  of  New  York  brought  together 
a  gathering  of  about  1,625  business  men,  who  filled  to  over- 
flowing the  grand  ballroom  of  the  Hotel  Astor,  where  the 
affair  was  held.  Benjamin  Strong  Jr.,  Governor  of  the 
Federal  Reserve  Bank,  was  the  pi'ineipal  speaker  at  the 
luncheon,  which  was  presided  over  by  WiUiam  C.  Breed, 
Chairman  of  the  Members'  Council.  Pierre  Jay,  Federal 
Reserve  Agent  and  Chairman  of  the  board  of  directors,  was 
likewise  a  speaker,  and  so  were  Henry  R.  Towne,  formerly 
President  of  the  Merchants'  Association  and  a  member  of 
the  Executive  Committee  of  the  bank,  and  Irving  T.  Bush, 
President  of  the  Bush  Terminal  Co.  and  Chairman  of  the 
Committee  on  Banking  and  Currency  of  the  Merchants' 
Association  when  the  Federal  Reserve  Law  was  enacted. 
Mr.  Breed  in  addressing  the  gathering  discussed  its  signifi- 
cance as  foUows: 

Our  guests  may  be  interested  to  know  that  the  word  "prosperity"  be- 
came entangled  with  our  desire  to  pay  them  a  personal  compliment  be- 
cause the  committee  found  that  in  the  mind  of  the  public  prosperity  and 
the  establishment  of  the  Federal  Reserve  banking  system  were  synonymous 
terms,  and  that  in  any  event  the  merchants  of  New  York  wanted  to  make 
them  such.  New  York,  the  largest  market,  and,  therefore,  of  necessity 
the  most  conservative,  can  ill  afford  to  allow  any  evidence  of  optimism 
or  prosperity  to  pass  unnoticed.  The  Association  believes  that  there  are 
many  evidences  of  better  times,  and  among  these  places  first  and  foremost 
the  inauguration  of  the  Federal  Reserve  banking  .system. 

The  Association  does  not  believe  that  real  prosperity  can  come  through 
a  great  or  rapid  inflation  of  credit,  which  should  and  can  be  controlled  under 
the  Act;  but  rather  because  the  new  banking  system  makes  possible  a  grad- 
ual expansion  of  the  natural  credit  resources  of  the  country  along  solid 
lines,  and  makes  it  impossible  for  a  sudden  panic  to  sweep  away  in  a  few 
weeks  the  results  of  business  efforts  of  a  lifetime. 

Mr.  Strong  declared  that  the  new  system  has  already 
erased  the  word  "panic"  from  our  financial  lexicon,  but 
warned  his  hearers  that  the  Reserve  banks  cannot  make 
prosperity.  "As  they  gradually  assume  their  functions,"  he 
said,  "they  will  certainly  aid  in  the  recovery  of  business 
from  the  shock  of  war  and,  I  hope,  will  reap  their  share  of 
the  rewards." 

We  quote  the  following  from  Gov.  Strong's  remarks: 

Until  Nov.  IG  the  Federal  Reserve  Act  was  simply  the  expression  of  what 
Congress  believed  the  country  demanded  in  banking  and  currency  legisla- 
tion. Since  Nov.  16  it  has  become  a  powerful  force  behind  our  business  ma- 
chinery. The  t&st  of  its  ability  to  accomplish  the  objects  desired  will  be 
determined  by  the  experience  of  the  future.  We  must  bear  in  mind  that 
banking  legislation  in  the  United  States  affects  over  2.5.000  institutions 
with  resourcas  of  $25,000,000,000.  Since  the  panic  of  1007,  the  States  of 
Now  York,  Pennsylvania.  Ohio,  Illinois  and  California  have  made  impor- 
tant or  complete  revisions  of  State  banking  laws,  and  Congress  has  enacted 
the  Federal  Reserve  law. 

IjOgislatlon  of  this  sweeping  character,  which  in  the  case  of  the  Federal 
Act  reposes  broad  powers  of  interpretation  and  direction  in  a  Federal  board, 
must  bo  dealt  with  conservatively.  The  defects  of  the  old  system  may  have 
been  corrected  by  the  now,  but  we  must  be  sure  that  other  defects  have  not 
crept  undolected  into  the  Act,  from  which  unsound  tendencies  may  develop, 
thereby  dofcatiiig  the  purpose  of  Congro-ss  and  creating  other  we4iknes.ses 
whl(!li  It  would  require  further  legislation  to  correct.  Judgment  nnist  bo 
suspended  and  a  g<>n(!rous  attitude  must  be  observed,  both  towar<l  the 
Federal  Reserve  IJoard  and  the  measures  adopted  by  It  for  the  develop- 
ment and  control  of  Uu)  lunv  system,  and  toward  the  nianiigenients  of  the 
various  lleserve  banks  in  their  exercise  of  the  functions  of  these  new  Institu- 
tions. A  liberal  spirit  of  co-operation  will  Insure  the  succe.s.s  of  the  system . 
Dc^tiM-miiied  opposition  can  be  made  to  (lefeat  its  i)rogre-ss. 

The  first  notable  development  in  the  inaugural  ion  of  the  -system  was  the 
payment  of  the  capital  Installment,  and  during  the  past  week  the  comple- 
tion of  the  initial  reserves  transfer,  largely  In  gold,  without  recourse  to  the 
deposll(^(l  r(W(M-ves  In  the  reserve  and  central  reserve  cities.  Out  of  the 
$110,000,000  of  such  transfers  made  to  the  Tederal  Reserve  IJank  of  this 
city,  a  neKllgil)l(!  amoimt  was  made  by  New  York  banks  for  account  of  thel- 
corre.si)on<lenlH  in  this  district,  and  over  $,S.'i,000,00()  of  tlni  amount  transr 
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f erred  was  in  gold.  The  spirit  of  co-operation  thus  exhibited  by  the  banks 
of  this  district,  and  particularly  by  the  members  of  the  New  York  Clearing- 
House  Association,  in  this  as  in  all  matters  connected  with  the  establish- 
ment of  the  Federal  Reserve  Bank  of  New  York,  gives  striking  evidence  of 
their  intention  to  permit  no  opposition  to  develop  which  may  interfere  with 
a  thorough  test  of  the  plan.     This  insures  its  success. 

Some  of  you  no  doubt  have  at  times  been  subjected  to  the  uncertainty 
and  anxiety  of  having  obligations  to  meet  without  the  immediate  means 
of  meeting  them,  except  through  credit  with  a  bank.  Your  business  may 
have  been  in  a  sound  condition,  but  still  your  bank  be  unable  to  care  for 
your  legitimate  needs.  Certainly  your  business,  as  well  as  your  peace 
of  mind,  will  be  promoted  by  a  greater  certainty  in  regard  to  your  credit 
at  the  bank,  and  particularly  at  a  time  when  money  rates  may  be  high  and 
business  uncertainty  prevail.  Therein  lies  an  important  function  of  the 
Reserve  Bank  system.  It  will  broaden  and  stabilize  the  market  for 
commercial  borrowings. 

The  Federal  Reserve  Act  pro\'ides  for  the  discount  by  Federal  Reserve 
banks  (I  quote  from  the  law)  "of  notes,  drafts  and  bills  of  exchange  arising 
out  of  actual  commercial  transactions."  The  Umitation  thus  imposed 
upon  the  Reserve  banks  in  the  character  of  paper  which  they  may  discount 
raises  three  important  questions:  First,  shall  the  test  of  the  eligible  charac- 
ter of  the  paper  be  evidenced  in  the  form  of  the  paper  itself?  Second,  if  the 
note  does  not  bear  such  evidence  on  its  face,  shall  the  Federal  Reserve  banks 
accept  the  statement  of  the  member  banks  that  it  does  comply  with  the 
statute;  or,  third,  shall  the  member  l^anks  provide  themselves  with  such 
means  of  information  as  will  enable  them  to  determine  whether  paper 
offered  for  discount  complies  vritti  the  statute? 

The  note  of  a  merchant  representing  goods  purchased.  If  drawn  upon  an 
acceptor,  who  may  be  either  the  purchaser  of  the  goods  or  a  bank  or  banker, 
affords  reasonably  certain  evidence  on  its  face  of  the  character  of  the  trans- 
action which  it  represents,  and  that  it  complies  with  the  statute.  Such 
paper  is,  in  fact,  the  bill  common  to  the  London  market,  and  known  by 
bankers  the  world  over.  If  gradually,  without  undue  disturbance  of 
existing  methods,  the  accepted  bill  can  be  substituted  for  the  note  of  hand, 
a  class  of  paper  will  be  created  which  will  command  a  premium  in  the 
money  markets  of  this  country.  Its  convertibility  at  minimum  rates  of 
discount  will  serve  as  an  inducement  to  both  the  buyer  and  the  seller  of 
goods  to  substitute  this  form  of  credit  for  direct  bank  borrowings  against 
book  accounts.  Many  obstacles  must  be  overcome  before  any  such  prac- 
tice can  be  generally  introduced.  A  merchant  drawing  a  bill  in  Hongkong 
for  acceptance  in  New  York  must  know  that  the  bill  (^an  be  sold  in  Hong- 
kong. The  bank  in  Hongkong  with  which  he  does  business  and  which  wUl 
be  asked  to  buy  the  bill  must  know  that  the  credit  is  good,  and  if  it  buys 
the  bill  that  he  or  his  agent  (say  in  New  York)  can  get  immediate  discount. 
He  should  be  able  to  ascertain  the  rate,  and  should  know  that  the  rate  will 
be  fairly  stable.  While  the  banker  in  Hongkong  will  know  the  drawer 
of  the  bill,  he  must  also  be  informed  as  to  the  standing  of  the  acceptor  in 
New  York. 

There  are  to-day  in  this  country  no  acceptance  houses,  very  few  of  the 
national  and  State  banks  are  engaging  in  the  acceptance  busin&ss,  and 
furthermore,  unfortunately,  the  Federal  Reserve  Act  limits  the  new 
acceptance  privilege  of  the  national  banks  to  the  acceptance  of  bills  repre' 
senting  the  exportation  or  importation  of  goods.  In  England  the  small 
number  of  acceptances  and  discount  houses,  which,  however,  do  a  vast 
volume  of  business,  has  enabled  the  business  and  banking  world  to  become 
familiar  with  London  credits  to  an  extent  that  is  not  true  of  any  other 
money  centre.  Similar  information  regarding  our  credits  must  be  dissemin- 
ated the  world  over.  Knowledge  of  the  credit  of  American  fii-ms  and  insti- 
tutions will  follow  the  trade  of  the  country,  but  it  will  not  precede  it.  The 
process  of  education  which  must  accompany  the  general  use  of  bills  drawn 
and  accepted  in  dollars  will  take  time  and  patience.  One  important  func- 
tion of  the  Reserve  banks  at  the  outset  should  be  to  standardize  the  develop- 
ment of  this  practice  and  put  a  premium  upon  that  bill  which  conforms  to 
sound  business  principles.  Accommodation  acceptance,  where  the  bill  does 
not  represent  the  sale  of  commodities,  should  be  discouraged,  so  that  even- 
tually a  dollar  acceptance  will,  in  fact,  represent  the  sale  of  a  commodity, 
the  proceeds  of  the  ultimate  sale  of  which  will  provide  the  funds  to  meet 
the  bill  at  maturity. 

The  second  question  has  already  been  answered  in  part.  The  Reserve 
Board  has,  for  the  present,  placed  upon  the  management  of  each  member 
bank  the  responsibility  of  determining  and  giving  satisfactory  assurance  to 
the  Reserve  banks  that  paper  offered  by  it  for  discount  generally  conforms 
to  the  intention  of  the  Act.  This  is  to  be  evidenced  by  the  written  state- 
ment of  an  officer  of  the  member  bank.  Commencing  with  January  15, 
however,  the  member  banks  will  be  required  to  affix  by  stamped  endorse- 
ment upon  the  note  or  by  some  other  simple  method  an  indication  that  the 
note  conforms  to  the  requirements  of  the  Act  and  the  definitions  of  the 
Reserve  Board,  and  that  credit  information  about  the  maker  is  available  if 
called  for.  This  again  places  upon  the  member  bank,  and  not  upon  the 
Reserve  bank,  the  obligation  to  determine  the  eligibility  of  the  paper.  By 
authorizing  this  method  the  Federal  Board  has  recognized  the  unwisdom 
of  attempting  revolutionary  changes  in  business  practice. 

Assuming,  however,  that  by  later  regulation  the  Reserve  banks  are 
themselves  required  to  determine  the  eligibility  of  paper  offered  for  re- 
discount, the  third  question  arises.  How  shall  the  Reserve  banks  distinguish 
between  that  portion  of  the  borrowings  of  a  merchant  which  may  have  been 
applied  to  the  building  of  factories,  the  purchase  of  machinery,  or  to 
some  other  fixed  investment,  and  that  portion  which  has  been  invested  in 
the  purchase  of  goods  for  re-sale  or  which  represents  a  sale  of  goods  to  a 
customer?  Borrowed  dollars  are  not  eannarked  in  their  journeys  through 
the  accounts  of  the  borrower,  and  it  therefore  would  necessitate  an  examina- 
tion of  the  financial  statements  of  borrowers  to  ascertain  whether,  in  fact, 
borrowings  are  confined  to  an  amount  representing  the  business  turnover, 
or  whether  such  borrowings,  if  ropro.'ienting  fixed  investments,  may  not 
result  in  a  condition  in  tha  msrchanfs  affairs  which  would  make  it  impossi- 
ble to  discount  the  paper  without  violation  of  the  provisions  of  the  law. 

By  some  means  yet  to  be  fully  devised,  it  must  become  possible  to  readily 
determine  the  eligible  character  and  quality  of  paper  of  the  various  classes 
which  may  be  offered  to  the  Federal  Reserve  banks.  I  do  not  wish  to 
suggest  that  the  present  system  of  mercantile  credits  should  be  generally 
abandoned.  The  discount  allowed  for  such  settlement  is  an  important 
factor  in  our  business  system.  But  much  of  the  trade  of  the  country  which 
is  now  conducted  against  book  credits  of  thhty,  sixty,  or  even  ninety  days 
may  properly  be  represented  by  mercantile  paper  if  the  inducement  is 
attractive.  Our  vast  domestic  trade  should  not  be  di.sorganlzed  or  ham- 
pered by  a  .sudden  and  radical  departure  from  methods  which  are  now  satis- 
factory to  merchants,  and  which  are  approved  by  many  bankers.  The 
elimination  from  our  money  market  of  the  single-name  note  may  not  be 
necessary  or  desirable,  but,  on  the  other  hand,  it  is  undoubtedly  desirable 
that  the  paper  in  which  our  banks  invest  should  more  largely  represent  the 
purchase  and  sale  of  commodities,  and  not  permanent  capital.  The  induce- 
ment to  the  making  of  double-name  paper,  representing  in  fact  commercial 
transactions,  will  lie  in  a  preferential  rate,  rather  than  in  a  regulation. 
Gradual  changes  in  trade  methods  wiU  aid  in  bringing  this  about.     The 


best  guide  to  a  safe  course  will  be  experience.  Our  new  system  may 
at  first  appear  to  have  been  devised  for  the  service  and  protection  of  the 
banks.  They  own  the  stock,  the  reserve  deposits  belong  to  them.  The 
benefits  of  the  system,  however,  wiU,  in  fact,  be  realized  by  the  merchant 
who  borrows  money.  It  has  already  erased  the  word  "panic"  from  our  fi- 
nancial lexicon.  Its  purpose  is  to  safeguard  your  credit,  and  ultimately  to 
enlarge  the  field  of  your  business  enterprise. 

Mr.  Jay  referred  to  the  period  of  co-operation  following  the 
outbreak  of  the  war,  which  marked  the  formation  of  the  syii- 
dicate  by  New  York  City  bankers  to  pay  in  gold  the  city's 
foreign  debts;  the  creation  of  the  Gold  Pool  of  $100,000,000, 
the  co-operation  of  the  Northern  and  Southern  bankers  to 
assist  in  the  marketing  of  the  cotton  crop,  &e.  He  pointed 
out  that  the  new  Act  contains  one  unsatisfactory  element — 
the  involuntary  membership  of  the  national  banks.  This, 
he  said,  "was  undoubtedly  a  necessary  element  at  the  out- 
set, but  if  the  system  is  to  become  really  successful,  these 
compulsory  members  must  be  not  only  content  and  glad  to 
stay  in  it,  but  its  advantages  and  services  to  them  and  to  the 
country  generally  must  be  such  as  to  attract  into  it  most  of 
the  eighteen  thousand  State  banks  and  trust  companies 
which  the  law  could  not  compel  and  which  are  standing  on 
the  side  lines  watching  its  development  with  the  greatest  in- 
terest." An  explanation  as  to  how  the  neAV  Federal  Reserve 
notes  are  issued,  and  what  relation  they  bear  to  re-discounts 
was  offered  by  Mr.  Jay;  in  declaring  that  the  new  system  has 
laid  the  foundations  for  a  really  elastic  currency,  he  said: 

Under  the  new  system,  the  foundations  have  been  laid  for  a  really  elastic 
currency.  It  is  true  that  its  elasticity  will  not  be  called  much  into  play 
until  the  volume  of  outstanding  national  bank  notes  has  been  con.siderably 
reduced,  for  this  volume  represents  more  nearly  our  maximum  than  our 
minimum  currency  requirements.  But  such  Federal  Reserve  notes  as  are 
issued  will  be  subject  to  an  automatic  redemption  which  has  been  unknown 
in  this  country  since  the  National  Bank  Act  taxed  the  Suffolk  Bank  and  other 
State  systems  out  of  existence. 

For  example,  if  a  New  York  national  bank  ships  $100,000  of  Federal 
Reserve  notes  out  to  its  Kansas  correspondent  in  order  that  they  may  be 
put  In  cu'culation  there  at  harvest  tune,  they  will  gradulaly  be  deposited 
in  the  local  banks,  which  in  turn  will  deposit  them  In  the  Kansas  City 
Federal  Reserve  Bank.  Once  there  they  may  not  be  paid  out  again,  under 
penalty  of  a  tax  of  10%.  Consequently,  the  Reserve  Bank  of  Kansas 
City  will  send  them  at  once  to  the  Reserve  Bank  of  New  York  for  credit 
of  its  account,  and  they  will  be  immediately  retired  from  circulation. 

By  this  provision  of  law,  and  this  tax  to  make  it  effective,  inflation  of  our 
bank  currency  will  be  impossible,  for  the  notes  will  only  stay  out  as  long  as 
people  want  to  use  them.  As  soon  as  their  work  is  done  and  they  are  no  longer 
needed  they  will  be  returned  to  the  bank  which  i-ssuod  them,  and  the  credit 
they  represent  will  automatically  change  from  a  note  credit  to  a  deposit 
credit.  The  volume  of  this  currency  will  increase  and  decrease  with  cur- 
rency requirements,  and  will  bear  no  relation,  as  our  national  bank  cur- 
rency does,  to  the  price  of  Government  bonds.  This  happy  transformation, 
however,  will  not  be  completely  accomplished  under  the  law  for  thirty 
years;  for  the  retirement  of  national  bank  notes  is  to  take  place  very  grad- 
ually. But  there  is  always  a  possibility  of  amendment,  and  if  after  a  few 
years  both  the  system  and  retirement  are  proceeding  well,  we  may  reason- 
ably hope  that  Congress  will  grant  permission  to  accelerate  the  operation 
materially. 

Such  an  amendment,  as  well  as  other  needed  amendments  to  a  law  which 
bears  many  marks  of  compromise  on  its  face,  will  naturally  follow  recom- 
mendations of  the  Federal  Reserve  Board,  and  will  carry  the  weight  which 
goes  with  the  recommendations  of  such  a  body. 

In  the  opinion  of  Mr.  Bush  the  opening  of  the  Federal 
Reserve  banks  came  at  a  most  opportune  time;  in  his  re- 
marks to  this  effect  he  said: 

I  do  not  know  which  book — the  "AVhite"  or  "Blue"  or  "Yellow" — is  re- 
sponsible for  starting  this  war,  but  whoever  was  responsible  picked  out  the 
psychological  moment  when,  if  we  had  to  have  a  war,  this  country  was  best 
prepared  to  bear  its  share  of  the  burden.  AVe  were  not  in  the  throes  of  a 
speculative  boom.  We  were  pretty  well  liquidated.  The  cereal  crops  of 
the  world  were  small  and  ours  were  large  and  unsold,  available  for  market 
at  war  prices.  The  war  began  Aug.  1  and  the  Panama  Canal  opened  Aug. 
15,  guaranteeing  our  trade  an  open  route  to  the  Orient,  and — most  Im- 
portant of  all — our  new  banking  system  was  ready  to  throw  in  the  clutch. 
We  cannot  escape  our  share  of  the  world's  financial  burden  due  to  the  war, 
nor  can  we  escape  prosperity.  It  would  have  come  anyway,  war  or  no 
war,  but  after  the  first  shock  of  the  confhct  is  over,  the  wheels  of  industry 
will  tiu-n  again  with  increasing  sijeed,  and  the  orders  of  tho.se  at  war  and  the 
needs  of  those  who  are  not,  will  give  new  stimulus  to  American  energy. 

Mr.  Towne  in  addressing  the  gathering  said  in  part: 

We  business  men  have  a  profound  Interest  in  what  this  movement  stands 
for.  Banking  and  business  are  partners,  whether  they  wish  it  or  not. 
One  cannot  prosper  without  the  other;  both  are  vital  to  the  commerce  and 
industry  of  our  country.  Heretofore  our  industries  and  our  commerce 
have  suffered  periodically  from  violent  fluctuations  in  financial  conditions, 
which  have  in  some  cases  wiped  out  almost  over  night  the  fruits  of  a  lif&- 
ttme  of  work. 

All  of  us  older  men  can  remember  many  of  these  crises  through  which  the 
country  has  passed.  What  were  they  due  to?  In  large  part,  to  the  lack 
of  co-ordination  of  our  fmancial  system,  to  the  fact  that  each  bank  stood 
by  itself,  without  adequate  means  of  co-operation  and  aid  from  one  to  the 
other.  If  the  new  Federal  Reserve  Bank  Act  stands  for  anything,  it  stands 
first  in  my  opinion  for  the  co-ordination  of  our  banking  system  and  the  co- 
operation of  our  banks.  It  means  that  when  money  is  needed  in  one  psirt 
of  the  country  it  will  flow  naturally  through  organized  channels  to  where 
it  is  needed  and  will  do  most  good.  If  this  machinery  Is  as  adequate  as 
we  hoi)e  it  will  be  we  may  fairly  hope  that  never  again  in  our  hLstory  shall 
we  sec  such  violent  shocks  and  distiu-bances  to  our  industry  and  commerce 
as  we  have  witnessed  in  the  past. 

Those  seated  at  the  speakers'  table,  in  addition  to  the 
above,  were  William  Woodward,  Deputy  Governor;  Charles 
Starek,  Deputy  Federal  Reserve  Agent;  William  B.  Thomp- 
son, of  the  Executive  Committee;  James  F.  Curtis,  Secre- 
tary; R.  H.  Treman  and  L.  R.  Palmer,  directors  of  the 
bank;   William  A.  Marble,  President  of  the  Merchants'  As- 
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sociation;  J.  Ward  Warner,  President  of  the  Produce  Ex- 
change; William  Bayne,  President  of  the  Coffee  Exchange; 
George  W.  Lawrence,  Vice-President  of  the  Coffee  Ex- 
change; ]Martin  Vogel,  Assistant  Treasurer  of  the  United 
States;  William  P.  Malburn,  Assistant  Secretary  of  the 
Treasury;  Eugene  Lamb  Richards,  State  Superintendent  of 
Banks;  R.  W.  Bonynge,  Lewis  E.  Pierson,  J.  Howard 
Cowperthwait,  Professor  Joseph  F.  Johnson,  Edward  D. 
Page  and  F.  I.  Kent,  Vice-President  of  the  Bankers  Trust 
Company.  

ANOTHER  CALL  IN  CONNECTION  WITH  NEW  YORK 

CITY  LOAN. 
J.  P.  ]M organ  &  Co.  and  Kuhn,  Loeb  &  Co.,  managers  of 
the  8100,000,000  New  York  City  loan  syndicate  issued  call 
for  payment  yesterday  (November  27)  by  members  of 
83,699,325,  payable  m  Clearmg-House  checks.  This  is  the 
tenth  call  for  fimds  and  makes  the  amount  provided  to  date 
$69,526,766. 


THE  FEDERAL  RESERVE  BANKS. 
Regulations  dealing  with  the  reserves  of  national  banks, 
which  are  to  apply  with  the  creation  of  the  Federal  Reserve 
banks,  were  issued  by  the  Comptroller  of  the  Currency  this 
week.  Under  the  latest  instructions  no  deposits  will  here- 
after be  exempt  from  reserve  requuements,  reserve  being 
now  called  for  against  all  United  States  deposits,  including 
postal  savings  funds,  deposits  of  United  States  disbursing 
officers.  Canal  Zone  and  Philippine  deposits  and  all  other 
Government  funds.  The  instructions  which  are  issued  in 
explanation  of  the  requirements  for  filling  out  the  form  for 

calculating  reserve,  are  as  follows  : 

1 .  This  form  is  for  your  guidance  in  calculating  reserve  under  Section  19 
of  the  Federal  Reserve  Act,  as  amended,  which  went  into  effect  upon  the 
opening  of  the  Federal  Reserve  banks  on  November  16  1914. 

2.  Section  5191  U.  S.  R.  S.  requires  reserves  to  be  held  by  national 
banks  against  the  aggregate  amount  of  their  deposits.  Section  14  of  the 
Act  of  May  30  1908  which  amended  this  Section  and  exempted  the  deposits 
of  public  moneys  of  the  United  States  in  designated  depositaries  from  the 
reserve  requirements,  was  repealed  by  Section  27  of  the  Federal  Reserve 
Act.  Therefore  the  national  banks  are  now  required  to  carry  reserve 
against  such  deposits,  and  in  caluclatLng  the  reserve  all  deposits  of  public 
moneys  must  be  included  in  item  4  of  the  aforesaid  circular  sent  you  by 
direction  of  the  Secretary  of  the  Treasury  under  date  of  November  16  1914. 

In  other  words,  no  deposits  are  now  exempt  from  reserve  requirements, 
and  the  lawful  reserve  must  also  be  maintained  against  all  United  States 
deposits,  including  postal  savings  funds,  deposits  of  United  States  dis- 
bursing officers,  C'anal  Zone  and  Philippine  deposits  and  all  other  Govern- 
ment funds. 

3.  Section  19  of  the  Federal  Reserve  Act  provides  that  in  estimating 
reserve  the  net  balance  of  amounts  due  to  and  from  other  banks  shall  be 
taken  as  the  basis  for  ascertaining  the  aggregate  deposits  against  which 
reserves   shall    be   maintained. 

4.  If  the  amount  carried  with  reserve  agents  exceeds  the  amount  which 
the  law  permits  to  be  counted  as  reser^'e  with  such  agents,  such  excess 
may  be  counted  as  "due  from  banks"  and  added  to  the  amount  due  "from 
banks  other  than  reserve  agents"  as  a  deduction  from  the  amount  "due  to 
banks"  In  calculating  the  reserve.  This  necessitates,  of  course,  a  further 
computation. 

5.  The  5%  redemption  fund  deposited  by  your  bank  with  the  Treas- 
urer of  the  United  States  cannot  be  counted  as  part  of  your  lawful  reserve. 
(Section  20,  Federal  Reserve  Act.) 

6.  National  bank  notes  are  not  to  be  treated  as  an  offset  and  are  not 
to  be  taken  into  consideration  in  any  way  in  the  computation  of  your 
reserve. 


A  change  in  the  re-discount  rate  for  the  Boston  Federal 
Reserve  Bank  was  announced  by  the  Federal  Reserve  Board 
on  the  20th  Lnst.;  the  Boston  rate,  which  had  been  originally 
fixed  at  G%  for  all  maturities,  has  been  changed  to  agree 
with  the  rates  for  New  York  and  Philadelphia,  namely 
5H%  for  bills  and  notes  having  a  maturity  of  not  over  thirty 
days  and  6%  for  paper  with  a  longer  maturity.  It  was 
stated  on  the  23d  that  no  further  modification  of  the  re- 
discount rates  will  be  made  at  the  present  time. 


The  Board  made  public  on  the  21st  inst.  the  first  consoli- 
dated statement  of  the  Reserve  system;  the  statement 
covf;n-d  tho  opcirations  of  the  banks  for  the  first  five  days; 
the  tola!  cash  holdings  at  tho  close  of  tho  five  days  reached 
$240,723, OCX);  tho  rc-discounts  aggregated  $5,607,000  and 
tho  reserve  deposits  amounted  to  8227,138,000.  In  submit- 
ting these  figures  tho  Board  said: 

"Ro-dlscounilng  prlvllisgcH  have  been  avalUxl  of  to  a  consldorablo  extent  in 
Now  York,  C^'hlcaKO.  St.  LouIh  and  Kannas  f  ;lty.  Elsowhoro  the  showing  Is 
much  Bmallor.  l''i!<lf!ral  Ktjsorvo  notiss  to  moot  local  <l(!inaiid  liavo  been 
ImuwI  prlndp.-illy  In  (-'hlcago.  Now  York  and  MliinoapollH,  but  ovory  bank 
haa  bixm  Huppliod  with  an  a(l(y|uato  quantity  of  notes  to  moot  lis  needs. 
Tho  rolallvoly  small  amount  of  ro  discounts  as  comi)ar(«l  with  tho  r(!sourc(!S 
of  the  systorn  Is  dun  U)  tho  policy  of  tho  Kwlonil  Hfisorvo  Hoard  In  on- 
coura«ltig  tho  payment  of  rcBorvo  deposits  In  actual  money  Instead  of  In 
ro-dl.Hcoinilod  paper. 

"liatos  of  ro  iliscount  cstabllshfxl  a  wo(!k  aKo  wore  rixwl  with  this  pf)llry  In 
mind,  as  otitlliii-<l  In  (Circular  No.  10.  IsmiiikI  by  tho  Hoard  somo  timo  a^o. 
Rcporln  from  nil  dlstrlctH  are  of  tho  most  oncouraKlng  nature,  and   tho 


outlook  for  business  is  stated  as  satisfactory.  The  establishment  of  the 
system  has  already  had  an  important  effect  in  increasing  the  lending  power 
of  the  member  banks  in  addition  to  the  loan  power  of  the  Federal  Reserve 
banks. 

"The  following  consolidated  statement  shows  in  one  total  as  nearly  as 
available  figures  will  permit  the  condition  of  the  twelve  Federal  Reserve 
banks  at  the  close  of  business  on  November  20   1914. 

"Statement  of  cash  on  hand,  re-discounts,  reserve  deposits  and  capital 
paid  in  of  the  twelve  Federal  Reserve  banks  at  the  close  of  business  Novem- 
ber 20  1914: 

Cash  on  hand — Gold  coin'and  certificates .5203,415,000 

Legal  tender,  silver  certificates  and  subsidiary  coin 37,308.000 

Total --. $240,723,000 

Re-discounts 5,607 ,000 

All  other  assets 95,000 

Total .$246,425,000 

Capital  paid  in $18,072,000 

Reserve  deposits 227,138,000 

Federal  Reserve  notes  in  circulation 1,215.000 

Total $246,425,000 

Gold  reserve  against  all  liabilities 89% 

Cash  reserve  against  all  liabilities 105% 

Cash  reserve  against  all  liabilities,  after  setting  aside  40%  gold  re- 
serve against  Federal  Reserve  notes  in  circulation 105% 

On  another  page  we  give  the  returns  made  by  the  Federal 
Reserve  banks  of  the  several  districts. 


The  Board  announced  on  the  23d  inst.  that  each  Federal 
Reserve  Agent  will  be  required  to  furnish  a  bond  of  $250,000, 
and  each  deputy  Federal  Reserve  Agent  a  bond  of  $150,000. 


Reports   of  dissensions   in   the   Federal   Reserve   Board, 

rumored  to  have  arisen  because  of  the  alleged  opposition  of 

Messrs.  Warburg,  Delano  and  Harding  to  the  proposal  of 

Secretary  of  the  Treasury  McAdoo  to  distribute  national 

bank  funds  amounting  to  $135,000,000  in  Southern  banks  for 

the  purpose  of  aiding  the  cotton  situation,  were  denied  on 

Tuesday  by  Messrs.  Warburg  and  Harding  in  the  following 

statement : 

"The  story  printed  in  a  morning  paper  to  the  effect  that  there  was  a 
rift  in  the  Federal  Reserve  Board  is  absurd  upon  its  face  and  without  the 
slightest  foundation.  As  the  story  purports  to  have  come  from  members 
of  the  Federal  Reserve  Board  in  New  York  on  Friday  last,  and  as  we  are 
the  only  two  members  who  were  there  at  that  time,  having  been  in  that 
city  on  that  date  to  attend  a  meeting  of  the  Cotton  Fund  Committee, 
we  feel  it  our  duty  to  make  this  positive  and  unequivocal  denial." 


J.  P.  Morgan  was  elected  a  member  of  the  Federal  Advisory 
Council  of  the  New  York  Federal  Reserve  Bank  at  the 
regular  weekly  meeting  of  the  directors  on  Wednesday.  A 
committee  composed  of  Chairman  Pierre  Jay,  Henry  R. 
Towne  and  George  Foster  Peabody  notified  Mr.  Morgan  of 
the  action  of  the  Board  and  received  his  acceptance.  The 
Federal  Advisory  Council  is  to  be  composed  of  one  member 
from  each  Federal  Reserve  district,  to  be  elected  annually  by 
the  directors  of  each  of  the  twelve  Reserve  banks.  The 
members  receive  no  compensation,  but  may  be  reiumbursed 
for  actual  necessary  expenses. 


The  Philadelphia  Federal  Reserve  Bank  (District  No.  3) 
was  admitted  to  clearance  privileges  of  the  Clearing-House 
Association  on  the  24th  inst.  Action  on  the  question  of 
amending  the  by-laws  of  the  Clearing  House  so  as  to  reduce 
the  reserve  requirements  from  20%  to  15%  was  deferred  on 
the  24th  for  ten  days. 

Levi  L.  Rue,  President  of  the  Philadelphia  National  Bank, 
was  chosen  by  the  directors  of  the  Federal  Reserve  Bank  of 
Philadelphia  on  the  25th  as  its  representative  in  the  Federal 
Advisory  Council  at   Washington. 


According  to  the  Philadelphia  "Press,"  around  $100,000 
of  the  new  Federal  Reserve  Bank  not(>s  wore  issued  by  the 
Federal  Reserve  Bank  of  Philadelphia  on  tho  23d.  Tho 
notes  were  issued  to  five  institutions  which  re-discounted  a 
total  of  $325,000  of  commercial  paper  with  tho  Reserve 
Bank,  and  notification  was  given  Governor  Charles  J. 
Rhoads  that  additional  ro-discounts  would  bo  sought  the 
following  day,  which  would  l)ring  the  total  to  $.500,000.  The 
first  re-discount  was  for  Iho  i>(>nn  National  Bank,  which 
offered  $50,000  of  coinmercnal  i)api>r.  Tho  Ponn  National 
was  given  a  credit  on  tho  books  of  tho  Reserve  Bank  of 
$50,000,  and  had  the  privilege  of  checking  against  all  or  a 
part  of  this  cnulit;  before  the  end  of  tho  day  it  drew  on  tho 
Bank,  receiving  in  payment  the  now  Federal  Reserve  notes. 


Dariiiil  G.  Wing,  President  of  the  First  National  Bank  of 
]k)ston,  has  boon  chosen  to  represent  the  Boston  Federal 
lleservo  l?ank  (District  No.  1)  on  tho  Federal  Advisory 
Council  for  the  first  year. 
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THE  NEW  YORK  CLEARING-HOUSE  STATEMENT  IN 
ITS  NEW  FORM. 
The  New  York  Clearing  House  issued  last  Saturday  its 
first  statement  under  the  changed  conditions  of  reduced 
reserve  requirements  incidental  to  the  establishment  of  the 
Federal  Reserve  banks.  On  Thursday,  however,  the  figm-es 
of  some  of  the  items  were  revised,  the  reason  for  this  being 
contained  in  the  following  announcement  made  bj''  Albert  H. 
Wiggin,  Chairman  of  the  Clearing-House  Committee: 

The  change  in  the  method  of  compiling  the  banlc  statement  and  in  the 
amended  forms  used  by  the  banks  for  the  first  time  last  weelc  was  the 
cause  of  more  or  less  confusion.  Some  members  failed  to  include  in  the  item 
of  "Loans,  &c.,"  the  real  estate  holdings;  and  in  the  item  "Reserve  in  Other 
Depositaries"  the  excess  on  deposit  over  the  amount  allowed  as  reserve  was 
included. 

Amended  returns  show  that  the  item  "Loans,  &c.,"  should  have  been 
about  $18,000,000  larger  and  that  the  item  "Reserve  in  Other  Deposi- 
taries" should  have  been  about  $39,000,000  less. 

With  these  corrections  the  excess  in  reserve  in  the  published  statement 
of  Nov.  21  was  $137,890,540  instead  of  $176,830,540. 

Herewith  is  a  statement  as  published  and  a  statement  as  amended.  The 
Committee  believes  it  important  that  the  amended  .statement  of  the 
average  returns  for  the  week  ending  Nov.  21  be  on  record  and  thus  form  a 
correct  basis  of  comparison  with  subsequent  statements.  Such  excess 
reserve  as  may  appear  in  the  statement  to  be  published  Saturday  of  this 
week  should  be  compared  with  the  excess  of  $137,890,540  shown  in  the 
amended  statement  and  not  with  the  figures  as  published  Saturday ,  Nov  .21. 

It  is  believed  by  the  Clearing-House  Committee  that  the  matter  is  now 
understood  and  that  no  further  confusion  will  exist. 

We  give  both  the  original  and  the  revised  figures: 

Original  Revised 

Figures.  Figures. 

Loans,  &c $2,146,189,000  .$2,164,651,000 

*Reserve  in  own  vaults 350 ,462 ,000  (No  change) 

*Reserve  in  Federal  Reserve  Bank 96,060,000  (No  change) 

♦Reserve  in  other  depositaries 64,424,000  25,484,000 

Net  demand  deposits 1,936,028,000  (No  change) 

Net  time  deposits- 91,932,000  (No  change) 

Circulation 92,652,000  (No  change) 

*  Aggregate  reserve 510,946,000  472,006,000 

Excess  reserve 176,830,540  137,890,540 


RETIRING  EMERGENCY  CURRENCY  AND  CLEARING- 
HOUSE CERTIFICATES. 
Somewhat  over  $100,000,000  of  emergency  currency  has 
been  retired  throughout  the  eoimtry,  according  to  "state- 
ments froji  Washington  yesterday.  In  New  York  the  total 
amount  retired  aggregates  over  $76,855,300  out  of  a  total  of 
$133,000,000. 


The  Clearing-House  loan  certificates  issued  in  Philadel- 
phia wiU  aU  be  retired  before  Dec.  1.  The  PhUadephia 
"Ledger"  of  the  25th  says: 

It  was  learned  yesterday  that  the  few  banks  which  still  had  such  certifi- 
cates outstanding  had  been  quietly  requested  by  the  Clearing-House  Com- 
mittee to  pay  them  off  by  the  end  of  this  month.  Less  than  $2,000,000 
such  certificates  were  still  outstanding  when  this  notice  was  given  a  few 
days  ago,  being  distributed  among  ten  or  eleven  banks,  and  the  bulk  of 
these  has  been  retired,  a  considerable  volume  being  paid  off  yesterday. 
No  official  figiires  of  the  total  amount  issued  have  been  given,  but  it  is 
estimated  the  issue  approximated  $11,300,000.  This  would  compare 
with  $13,695,000  in  1907,  with  $11,470,000  in  1893,  with  $9,655,000  in 
1890  and  $6,285,000  in  1873,  when  resort  was  first  had  to  this  substitute 
for  cash.  The  attitude  of  the  Clearing-House  Committee  was  that  the 
necessity  which  called  forth  the  loan  certificates  no  longer  exists. 


The  last  of  the  Clearing-House  certificates  issued  in  Boston 
were  retired  on  the  24th.  The  Boston  banks  took  out  a  total 
of  $11,385,000  of  these  certificates.  The  Boston  "Tran- 
script" states  that  "the  Boston  banks  are  now  in  a  position 
to  resume  the  regular  weekly  statement,  which  has  been  sus- 
pended since  Aug.  11,  or  the  longest  period  in  the  history  of 
the  Boston  Clearing  House.  The  exact  form  of  the  new 
statement  here  has  not  yet  been  detern  ined  upon,  but  it  will 
follow  in  a  general  way  the  outUne  of  the  New  York  bank 
statement,  with  allowances  for  certain  fundamental  differ- 
ences, due  to  the  fact  that  Boston  is  not  a  central  reserve 
oity." 


OUR  FOREIGN  TRADE,  WHERE  THE  LOSS  IS 
OCCURRING. 
The  detailed  statement  of  the  country's  foreign  trade  for 
the  month  of  October,  segregated  by  countries,  was  issued 
on  Thursday,  Nov.  25,  and  the  figures  possess  great  interest. 
While  the  loss  in  the  exports  has  been  mainly  in  the  ship- 
ments to  Germany,  Belgium,  the  Netherlands  and  France, 
it  is  noteworthy  that  our  trade  with  South  American  coun- 
tries, which  every  one  is  engaged  in  promoting  at  the  present 
time,  also  shows  marked  contraction.  For  instance,  the 
exports  to  Argentina  were  valued  at  only  $1,683,693  in 
October  1914,  against  $5,168,4.50  in  October  1913  and  to 
Brazil  $1,362,246,  against  $3,866,191.  There  were  prac- 
tically no  exports  to  Clcrmany  against  48  H  millions  last  year  ; 
while  to  Belgium  the  shipments  were^valuedTat  $446,650, 


against  $6,420,833;  to  France  $17,037,469,  against  $26,194,- 

861,  and  to  the  Netherlands  $3,975,057,  against  $6,974,291. 
There  was  a  decided  shrinkage,  too,  in  the  movement  to  Can- 
ada, this  year's  exports  to  the  Dominion  being  valued  at 

only  $23,586,256,  agamst  $33,102,217.  The  follo^dng  gives 
full  details  of  the  exports  and  imports: 

Month   of  Oclobe.r 10  Mos.  end.  ic ill)  October — 

Imports  from—            1914.  1913.                1914.  1913. 

Grand  divLsions:                   $  $                         S  S 

Europe 57,691,255  64,134,125      679,203,186  703,877.879 

North  America--.  33.746,418  28,768,983      384,798,976  323,413.193 

South  America--.  20. .597, 638  15,180,939       193,903.912  ]54.2.-.3,817 

Asia 20,220,875  21,771,370      230,5.52 .8,30  229,430,014 

Oceania-- 5,024,9.53  2,393,889         43,332,817  28,240,121 

Africa 799,381  699,996         16,739,673  21,119,349 

Total 138,080,.520  1.32,949,302  1,548,531,394  1,460,334,373 

Principal  countries: 

Argentma 5,870,171  1,244,-372         .50,040.088  17,754,.334 

Australia 1,486,313  807,396         17,106,935  8,485,095 

Belgiiun 653,719  2,079,223         29,758,028  35,542,121 

Brazil 8,885,9.54  9,514,403         77,073,248  76,486,365 

Canada- 15,288,830  15,040,4.58       1.36, .568,889  107,364,1.56 

China 2,986.267  2,932,793         31,215,723  32,650,899 

Cuba- --     7861.0.59  5,072,478       136,083.565  115,.500.622 

France 7,802,719  9„503,777         90.930,064  109,339,126 

Germany-.- 6,168,058  14,815,675       128,788.2,58  151,682,274 

India,  British 2,366,530  4,620,277         .58,024,255  .58,398,148 

Italy 5,627,310  4,345,840         46,272,939  44,313,9,33 

,Japan 9,723,903  8,632,366         89,295,022  78,022,440 

Mexico- --.     6.957,008  6,.361.129         73,812,283  65,166,313 

Netherlands 2,942,450  1,781,248         32.195,609  31,794,527 

Russia 127,883  1,764,874         14,413,460  20,014,545 

United  Kingdom.   25,057.590  20,243,649      251,912,237  221,747,116 

Exports  to — 
Grand  divisions: 

Europe 130,8.54,297  181.657,940  1,004,753,7.56  1,176,741,068 

North  America...  38,827,317  50. .5.52. 125      413,070,470  512, .5.54,986 

South  America...     6,735,605  14,3.58,067         80,428,152  124.602,862 

Asia 8,796,076  13,848,241         77,642,188  100,6.56.0,52 

Oceania 7,442,.336  9.123.797         64,8.52,756  66,629,000 

Africa 2,748,999  2,321.294         22,059.297  24,099,654 

Total 195,404,630  271,861,464   1,662,806,619  2,005,283,622 

Principal  countries: 

Argentina 1,683,693  5,168,4.50         24,387,260  46,129,166 

Australia 4,770,317  4,823,0:32         37,4.57.620  35.799.998 

Belgimn 446,650  6,420,833         .33,890.925  .54, .577 .788 

Brazil 1,362,246  3,866,191         20,152,866  35.144,279 

Canada 23,.586,266  33,102,217      268,7.56,8.33  346,829,:503 

China 994.414  2,010,092         18,365,797  21,808,988 

Cuba 6,937,986  6,933,471         .56,4.56, .5.56  60,482.1.50 

France 17,037,469  26,194,861       111,6.53.783  116.471,751 

Germany 17,508  48,433.396       1.56.0.58,815  270,647,472 

India,  British 1,388,434  1,.527,7.53           8,345,814  8,969.182 

Italy 11,119,476  7,463,491         .54.737,7.58  61,793,968 

Japan 4,784,8.52  7,808.412         32,146,988  47,723,114 

Mexico. 3,001,144  3,768,616         27,673,226  41,627,045 

Netherlands 3,975,057  6,974,291         81,221,917  103,768,717 

Russia 3,980,160  2.407,738         22,222,289  18,984,366 

United  Kingdom.  72,474,221  70,991,350      446,756,693  4.59,879,463 


SIR  GEORGE  PAISH  AND  THE  FOREIGN  EXCHANGE 

PROBLEM. 
Sir  George  Paish  and  Basil  B.  Blackett,  who  as  represen- 
tatives of  the  British  Treasury  had  been  in  this  country 
since  the  middle  of  October,  returned  on  Wednesday  on  "the 
steamship  "Adrietic",  in  company  with  H.  P.  Da^dson,  of 
J.  P.  Morgan  &  Co.  The  English  representatives  are  return- 
ing in  reponse  to  instructions  from  London  in  order  that  a 
clearer  imderstanding  may  be  had  of  the  proposals  sub- 
mitted to  the  British  Government  as  a  result  of  the  con- 
ferences which  have  been  held  at  Washington.  Announce- 
ment of  the  proposed  departure  of  the  visitors  was  made  by 
Secretary  of  the  Treasury  McAdoo  on  the  21st.  inst.,  as 
follows  : 

Sir  George  Paish  has  just  informed  me  that  he  had  received  a  cable  from 
England  saying  that  the  suggestions  submitted  by  the  committee  of  New 
York  bankers,  composed  of  James  Brown,  A.  H.  Wiggin  and  Benjamin 
Strong  Jr.,  are  under  consideration  by  the  London  bankers,  but  as  .some 
points  are  not  clear  and  a  full  explanation  is  needed,  the  Chancellor  of  the 
Exchequer  has  requested  Sir  George  Paish  and  Mr.  Blackett  to  return  to 
England  to  explain  the  situation  more  fully.  They  expect  to  leave  ,there- 
fore,  within  the  next  few  days. 

It  is  thought  inadvisable  to  publish  the  recommendations  and  suggestionB 
of  the  New  York  bankers  until  the  London  bankers  have  had  an  opportun- 
ity to  consider  them  fully  and  to  act  upon  them.  As  soon  as  a  conclusion 
is  reached,  the  facts  will  be  given  to  the  public. 

The  situation  here  has  materially  improved  .since  Sir  George  and  Mr» 
Blackett  came  to  America,  and  their  visit  has  been  exceedingly  valuable  In 
bringing  about  a  clearer  understanding  on  both  sid&s  of  the  water  of  exist- 
ing conditions.  The  commercial  and  financial  relations  between  Great 
Britain  and  this  country  arc  so  large  and  intricate  that  a  fuller  understand- 
ing of  the  problems  caused  by  the  war  is  mutually  beneficial  to  the  interests 
of  each  countrj'. 

The  visit  of  Sir  George  and  Mr.  Blackett  has  accomplished  this.  It  waa 
a  very  gracious  act  on  the  part  of  the  Chancellor  of  the  Exchequer  to  let 
them  come  to  Washington. 

It  is  understood  that  the  plans  developed  as  a  result  of  the 
Washington  conferences  called  for  the  establishment  of  a 
credit  of  $100,000,000  by  the  Bank  of  England  or  the  British 
Government  against  which  American  bankers  might  draw 
for  the  protection  of  American  securities,  which  are  expected 
to  be  sold  in  large  volume  when  the  Stock  E.xchango  reopens. 
It  is  as  to  this  point  that  the  British  Treasury  seems  par- 
ticularly concerned.  It  is  stated  that  Mr.  Da\ason  goes 
abroad  with  the  British  representatives  at  the  request  of  the 
bankers  who  were  parties  to  the  Washington  conferences, 
for  the  further  discussion  of  the  matter  abroad.  Mr.  Davison 
was  one  of  the  bankers  who  took  part  in  these  conferences; 
James  Brown  of  Brown  Brothers  &  Co..  another  of  those 
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who  participated  in  them,  is  now  in  London  and  vdU  also 
enter  into  the  further  proceedings  abroad.  Before  his 
departure,  Sir  George  was  interviewed  by  a  representative 
of  the  New  York  "Sun",  which  has  the  following  to  say 

concerning  the  interview : 

"As  for  the  opening  of  the  stock  exchanges  here  and  in  London,"  he  said, 
"I  would  say  that  London  is  feeling  its  way,  as  you  are.  I  think  London 
is  not  likely  to  open  until  the  new  year.  Your  Exchange  will  open  when 
ready.  1  consider  it  ready  for  opening  in  bonds,  for  instance,  when  the  de- 
mand exceeds  the  offers  to  sell.  It  is  the  same  with  stocks.  Money  is 
accumulating  here  very  fast,  making  the  time  for  opening  apparently 
not  far  off.  The  Exchange  should  open,  as  it  is  doing,  little  bit  by  little 
bit." 

Sir  George  took  up  the  matter  of  the  S100,000,000  credit  extension  by 
Great  Britain  to  the  United  States,  which  is  the  central  feature  of  the  finan- 
cial protection  for  the  two  countries  now  under  discussion.  He  said  that 
misunderstanding  had  arisen  among  bankers  here  and  abroad,  but  that  this 
was  now  being  cleared. 

"The  proposal  is  a  contingency  against  the  future,"  he  went  on.  "There 
is  no  real  need  at  the  moment  for  exceptional  measures  of  this  kind. 

"While  the  war  is  going  on  there  are  many  imcertainties  that  may  arise, 
many  of  which  will  affect  the  financial  situation.  This  proposal  is  purely 
a  war  pro\asion.  We  may  never  have  to  resort  to  it.  I  don't  think  we 
shall.  When  the  proposal  is  fully  understood  by  British  bankers  as  a  mat- 
ter for  future  utilization,  I  feel  sure  it  will  not  be  opposed.  It  has  been  im- 
possible to  communicate  by  cable  the  features  of  the  plan  in  the  clear  way 
it  could  be  done  in  personal  conferencs,  and  the  resumption  of  the  confer- 
ences in  London  will  give  a  general  understanding  there  of  the  scope  of 
the  matter  under  consideration. 

"I  am  pleased  with  the  way  things  are  going  in  this  country.  The  open- 
ing of  the  Federal  Reserve  banks  has  given  you  plenty  of  banking  resources. 
You  have  now  a  great  deal  of  money  available  for  your  needs.  The  banks 
should  be  of  great  helpfulness. 

"I  believe  that  financial  conditions  in  your  country  are  now  foimded  on 
solid  strength.  I  can  see  no  basis  for  financial  apprehensions  in  this  coun- 
try. You  have  plenty  of  money  available  for  productive  purposes  and  you 
will  be  enabled  also  to  pay  off  some  of  your  long-term  obligations.  Of 
course,  you  will  want  to  pay  off  your  short-term  notes  and  will  do  this  as 
they  come  due. 

"Your  foreign  trade  is  moving  favorably.  Exports  are  large  and  this  is 
helping  the  general  situation  greatly.  The  opening  of  the  cotton  exchanges 
has  had  an  imdoubtedly  beneficial  effect,  and  I  look  for  a  considerable 
movement  of  cotton  in  the  next  few  months. 

"The  demand  for  bonds  is  now  exceeding  the  offers  to  sell,  indicating 
that  property  is  accumulating  and  seeking  employment.  If  this  continues, 
the  demand  will  later  take  care  of  stocks,  demand  for  those  exceeding  the 
desire  to  sell. 

"This  is  especially  true  in  the  event  that  the  Inter-State  Commerce  Com- 
mis-sion  gives  a  favorable  decision  in  the  rate  case.  Confidence  in  the  rail- 
roads would  be  greatly  restored  and  their  stocks  strengthened  in  equivalent 
degree.  The  industrial  stocks  will  be  benefitted  by  the  large  growth  in  for- 
eign trade  going  on,  which  will  undoubtedly  affect  all  industries. 

"The  results  of  our  mission  here  have  been  quite  satisfactory.  The  idea 
in  coming  was  to  talk  about  the  general  situation  between  the  two  countries 
and  establish  a  mutual  understanding.  The  improvement  both  here  and 
in  London  from  many  causes  has  been  quite  marked  in  the  period  of  our 
stay." 


GEORGIA  STATE  BANKS  ORGANIZE  CLEARINGHOUSE. 

An  organization,  the  purpose  offwhieh,  it  is  stated,  is  to 
put  the  Georgia  State  banks  which  are  not  members  of  the 
Federal  Reserve  system  on  an  equal  footing  as  regards 
clearing  facilities  with  Georgia  national  banks  in  the  new 
system,  has  been  formed  under  the  name  of  the  Georgia 
Clearing-House  Association.  The  organization  was  brought 
into  being  at  a  meeting  in  Atlanta  on  the  10th  inst.,  and  in 
explanation  of  the  purpose  of  the  Association,  the  Atlanta 
"Journal"  said: 

When  the  Federal  Reserve  Bank  In  Atlanta  begins  operations,  with  its 
subsidiary  banks  throughout  the  Atlanta  district,  the  checks  of  these  mem- 
ber bank.s  will  be  cleared  at  par  at  any  point  in  the  United  States  with  other 
national  reserve  member  banks:  the  organization  formed  Tuesday  aims  to 
give  equal  facilities  to  Georgia  State  banks. 

Atlanta  is  to  be  the  headquarters  of  the  Association,  which 
will  begin  operations  about  the  first  of  the  year.  It  has  been 
agreed,  it  is  said,  that  all  Georgia  banks.  State,  national  and 
private,  shall  be  eligible  for  membership  in  the  organization. 
The  following  committee  has  been  named  to  complete  the 
details  for  the  establishment  of  the  association:  Rufus  H. 
Brown,  L.  G.  Council,  George  H.  Smith,  R.  O.  Pitts,  F.  T. 
TIardwick,  J.  E.  Dunson,  S.  B.  Brown,  Asa  G.  Candler, 
C.  II.  Humphrey,  A.  P.  Coles  and  C.  II.  Lewis.  J.  E.  Dun- 
son  of  La  Grange  presided  at  the  organization  meeting  and 
Carl  H.  Lewis  was  Secretarv. 


THE  COTTON  LOAN  FUND. 
A.  II.  Wiggin,  President  of  the  Chase  National  Bank,  is 
reported  as  saying,  with  reference  to  the  reports  that  a  number 
of  applications  for  loans  had  b(!cn  received  l)y  the  Cotton 
Ijoan  Committee,  tliat  tluiso  api)li<'atJons  liad  not  yet  come 
to  hand.  Mr.  Wiggin  stated  that  the  Committee  was 
working  over  various  matters  and  Ik;  did  not  believe  that  th(!y 
would  be  in  projxT  shape  to  ;i!Iovv  :in  announcement  for 
floveral  days. 

Recent  additions  to  Philadelphia's  subscriptions  to  tlio 
Cotton  Loan  Fund  raise  the  amount  to  Sfj.'iOO ,()()().  Last  week 
Secretary  of  the  Treasury  MeAdoo  annoiineed  tli(!  fund  as 
completed,   giving   Philade-lphia's   porlioii   at   that   time   as 


$4,640,000.  Since  then  a  number  of  institutions  which 
at  first  refused  to  join  the  movement  reconsidered  the  propo- 
sition, and  the  additional  amounts  received  are  from  these 
sources. 


Henry  D.  Lindsley,  President  of  the  Dallas  Cotton  Syn- 
dicate of  the  Dallas  Chamber  of  Commerce,  announces  that 
as  the  $135,000,000  Cotton  Loan  Fund  has  been  completed, 
this  releases  the  subscriptions  to  the  original  fund  made  by 
the  citizens  of  Dallas.  The  Dallas  Cotton  Syndicate — see 
our  issue  of  Oct.  10 — was  organized  in  October  before  the 
present  Cotton  Loan  Fund  and  with  the  same  objects,  except  it 
was  to  apply  only  to  Texas  and  Oldahoma  cotton.  With  the 
projection  of  the  more  comprehensive  plan,  the  local  scheme 
was  held  m  abeyance  awaiting  the  outcome  of  the  larger  plan. 
The  success  of  the  latter  now  being  assured,  the  Dallas 
Syndicate  will  be  abandoned. 


President  Andrew  Querbes  of  the  Louisiana  State  Bankers' 
Association  has  called  a  meeting  of  the  bankers  of  the  State, 
to  be  held  at  Alexandria  on  Dec.  15,  to  discuss,  among  other 
things,  reduction  of  cotton  acreage. 


THE  MISSISSIPPI  VALLEY  AND  LATIN-AMERICAN 
TRADE  EXPANSION. 
Important  action  toward  broadening  the  scope  of  trade 
and  banking  relations  with  Latin-America  was  taken  in 
Memphis  last  week  at  the  International  Trade  Conference 
of  the  Mississippi  Valley  and  Central  West.  The  call  for 
the  conference,  as  heretofore  noted,  was  issued  as  the  result 
of  a  meeting  of  Chicago  and  New  Orleans  business  men  held 
in  the  first-named  city  on  Sept.  25.  The  conference  took 
place  on  the  19th  and  20th  inst.  and  was  attended  by  over 
one  hundred  delegates  from  seventeen  States,  namely  Ohio, 
Indiana,  Illinois,  Iowa,  Minnesota,  Wisconsin,  Missouri, 
Arkansas,  Oldahoma,  Texas,  Kentucky,  Tennessee,  Georgia, 
Louisiana,  New  York,  Pennsylvania  and  the  District  of 
Columbia.  A  resolution  was  adopted  at  the  conference,  in 
which  the  Federal  Reserve  Board  is  requested  to  authorize 
the  Federal  Reserve  banks  serving  the  Mississpipi  Valley 
territory  to  join  in  establishing  branches  in  Central  and 
South  America,  Mexico  and  the  West  Indies;  the  conference 
also  went  on  record  as  favoring  the  organization  by  manu- 
facturing, commercial,  investment  and  banldng  interests,  of  a 
corporation  to  co-operate  with  business  interests  and  the 
branches  of  the  Federal  Reserve  banks  in  promoting  com- 
merce and  affording  opportunities  for  investment  and  the 
exchange  of  credit  between  the  United  States  and  the  Latin- 
American  countries.  The  appointment  of  a  committee  of 
seven  to  work  out  plans  for  the  organization  of  the  institu- 
tion was  authorized  under  the  resolution.  The  appointment 
of  a  committee  of  fifteen  to  develop  a  plan  for  a  co-operative 
trading  company  to  encourage  and  foster  trade  between  the 
Mississippi  VaUey  and  Central  West,  and  Central  and 
South  America  was  likewise  authorized.  The  following  are 
the  resolutions  as  reported  in  the  "Commercial  Appeal"  of 

Memphis: 

"Whereas,  The  great  forces  of  production  and  distribution  in  the  different 
countries  comprising  the  American  continents  arc  not  operating  with  eco- 
nomic efficiency  as  to  the  interchange  of  commodities  and  securitias,  owing 
to  the  inadequacy  of  facilities  for  the  direct  exchange  of  credits  arising  from 
commercial  and  inve.stment  tran.sactions;   and 

"Whereas,  The  interdependence  of  the  republics,  shown  by  present  con- 
ditions suggests  action  to  fully  protect  and  advance  the  commercial  and 
financial  relations  between  them;    and 

"Whereas,  This  conference  believes  the  bankers  of  the  Mississippi  Valley 
and  the  C^entral  and  Southern  States  represented  desire  to  be  mutually 
helpful  both  to  the  business  interests  of  this  section  and  of  the  Latin- 
American  countries  easily  accessible  from  the  (iulf  ports;     Therefore   bo   it 

"Resolved,  First,  That  the  Federal  Reserve  Board  bo  requested  to 
authorize  the  Federal  Reserve  banks,  serving  this  territory,  to  join  in 
establishing  branches  In  Central  and  South  America,  Mexico  and  the 
West  Indies. 

"Second,  That  the  muuufucturing.  commercial,  investment  and  banking 
Interests  organize  a  banking  corporation  to  <;o-operato  with  business  inter- 
ests and  the  branches  of  the  Federal  Reserve  banks  in  efficiently  |>ronu>ting 
commorco,  affording  opportunities  for  iuvastnicnt  and  the  exchange  of 
credits  between  the  different  countries. 

"Third,  That  the  Chairman  of  this  conference  within  ten  days  a]>point  a 
commitleo  of  seven,  the  tluties  of  such  committee  being  to  consult  with 
the  l>anklnK  and  commercial  interests  of  the  Mississippi  Valley  and  Central 
West,  and  with  their  co-oi)cratl(m  work  out  a  i)!an  for  the  organization  of 
said  bank,  the  business  of  wliicli  shall  include  the  financing  of  trade  with 
Central  and  South  Aniorlca.  Mcxi<'()  and  the  West  Indies  and  the  oj)oration 
of  brancMies  in  such  South  and  ("ontral  Ameri(;an,  .Mexican  and  West  Indies 
tradi!  zones  as  may  be  i)artiiuilarly  developed  by  the  Mississippi  V.-ilU-y  and 
Central  Wast  Interests,  such  bank ,  however,  not  to  conipcto  for  tlio  donuxstic 
business  of  other  American  banks  and  to  work  in  llio  closest  |>ossibio 
harmony  willi  the  loreUn  hianclics  of  the  Keilcral   Kest>rve  banks. 

"lie  It  further  resolved,  That  whereas,  the  work  of  the  llureau  of  Koreign 
and  Domi'stlc  Commerce  of  the  Department  of  Coniinerco,  through  its 
AmorU^an  consul  service.  Its  coniinercial  atta(!hes  and  si)«x;ial  agents  sta- 
tioned ill  all  foreign  countries,  has  proven  il.self  of  so  great  value  to  American 
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manufacturers,  importers  and  exporters,  we  heartily  indorse  the  splendid 
work  which  is  being  done. 

Therefore,  be  it  resolved,  That  we  commend  the  Bureau  of  Commerce  for 
the  splendid  service  and  pledge  our  co-operation  and  support  to  the  end 
that  even  a  larger  appropriation  may  be  secured,  so  that  this  work  can  be 
enlarged  and  made  more  effective. 

"Be  it  further  resolved,  That  a  copy  of  this  resolution  be  transmitted  to 
the  Chairman  of  the  Appropriation  Committee,  House  of  Representatives. 

"Resolved,  That  the  Mississippi  Valley  International  Trade  Conference 
favors  closer  and  more  friendly  trade  relations  with  our  sister  republics  in 
South  and  Central  America  , Mexico  and  the  West  Indies,  to  promote 
a  larger  exchange  of  our  products. 

"To  this  end  we  recommend  the  appointment,  by  the  Chairman  of  this 
conference  within  ten  days,  a  committee  of  fifteen  to  consider  ways  and 
means  and  work  out  a  plan  for  co-operative  trading  company,  existing  or 
to  be  formed,  to  encourage  and  foster  trade  between  the  Mississippi  Valley 
and  Central  West,  and  Central  and  South  America,  Mexico  and  the  West 
Indies;  and  report  to  the  executive  committee  of  this  conference  as  early 
as  possible. 

"It  is  the  view  of  the  committee  that  between  the  territory  in  and  adjacent 
to  the  Mississippi  Valley  and  points  in  South  America,  Central  America, 
Mexico  and  the  West  Indies,  that  the  natural  course  of  travel  and  the  line 
of  least  resistance  is  through  Gulf  ports,  and  that  the  problem  of  supplying 
adequate  transportation  is  composed  of  three  leading  factors: 

"First,  Inland  transportation  to  and  from  Gulf  ports;  second,  storage 
and  handling  at  ports;    and,  third,  ocean  transportation. 

"With  respect  to  the  first  proposition,  it  is  felt  that  existing  rail  trans- 
portation is  adequate  to  present  needs  and  is  readily  adjustable  to  in- 
creased demands. 

"With  respect  to  the  second  proposition,  it  is  felt  that  the  matter  of  stor- 
age and  handling  at  Gulf  ports  is  one  in  which  the  port  interests  are  also 
vitally  concerned  and  the  co-operation  of  municipal  and  vested  authorities 
at  the  ports  is  considered  highly  Important  in  perfecting  an  improved  and 
enlarged  foreign  service. 

"With  respect  to  ocean  transportation,  it  is  felt  that  an  adequate  and 
regular  steamship  service  depends  largely  upon  cargoes  being  supplied  in 
both  directions. 

"It  is  therefore  resolved.  That  the  exporters  and  importers  handling 
commodities  moving  between  the  Mississippi  Valley  and  points  in  South 
America,  Central  America,  Mexico  and  the  West  Indies  be  earnestly  urged 
to  co-operate  with  the  inland  and  ocean  carriers  in  systematic  efforts  to 
provide  sufficient  cargo  traffic  to  warrant  additional  and  dependable,  direct 
and  regular  steamship  service  in  both  directions. 

"And  whereas,  the  development  of  river  traffic  will  have  an  influence  on 
the  growth  of  North  and  South  commerce  in  the  United  States,  and  can  be 
an  important  factor  in  the  growth  of  our  foreign  trade; 

"Therefore,  it  is  urged  that,  where  practicable,  Mississippi  River  cities 
and  towns  build  modern  river  terminals,  connecting  with  rail  carriers. 

"Further  resolved.  That  Congress  be  urged  to  enact  maritime  legislation 
looking  towards  placing  the  American  shippers  and  ship-owners  upon  a 
basis  more  nearly  equal  with  those  of  competing  nations,  thereby  enabling 
American  exporters  and  ship-owners  to  meet  the  competition  of  other 
nations  in  the  ocean-carrying  trade. 

"Resolved,  That  a  permanent  committee  of  five  be  named  within  ten 
days,  by  the  Chairman,  to  promote  commercial  use  of  the  Mississippi  River 
and  its  navigable  tributaries,  as  a  potential  factor  in  developing  the  natural 
North  and  South  trade  route  through  the  Mississippi  Valley. 

"Be  it  resolved.  That  the  conference  urge  the  Congress  of  the  United 
States  to  provide  adequate  continuing  appropriations  for  the  development 
of  the  navigability  of  the  Mississippi  River  and  its  tributaries  as  a  central 
system  of  national  water  trade  routes. 

"Be  it  further  resolved.  That  this  conference  extend  its  most  cordial 
greeting  to  the  members  of  the  Pan-American  Union  and  that  its  Director- 
General  at  Washington ,  D .  C . ,  be  requested  to  convey  to  the  Government 
members  of  the  union  the  greetings  and  good  wishes  of  this  conference  and 
express  the  desire  and  hope  for  closer  personal  and  business  relations. 

"Resolved,  That  a  permament  executive  committee,  consisting  of  seven 
members,  be  appointed  by  the  Chairman  of  this  conference  within  ten  days, 
with  authority  to  receive  the  reports  of  the  various  committees  of  this 
conference  and  to  act  thereon;  and  that  upon  the  completion  of  their 
work  in  connection  with  the  committee  so  appointed  that  the  work  of  this 
conference  be  deemed  to  be  at  an  end  and  that  the  Chairman  adjourn  this 
conference  without  delay." 

John  Barrett,  Director-General  of  the  Pan-American 
Union,  was  one  of  the  speakers  at  the  conference;  Mr.  Bar- 
rett characterized  it  as  a  most  unfortunate  tendency  in  the 
United  States  to  segregate  Central  and  South  America  under 
one  head;  he  declared  that  the  term  "Spanish-American" 
should  be  eliminated — that  the  only  term  approaching  it 
is  "Latin- America."  In  portraying  Mississippi  Valley's 
opportunity  in  Latin-America  Mr.  Barrett  said  in  part: 

The  Mississippi  Valley  and  its  tributary  sections  between  the  Alle- 
ghanies  and  the  Rockies  have  a  remarkable  and  peculiarly  advantageous 
relationship  to  the  Latin-American  commercial  opportunity  which  is  not 
generally  appreciated. 

For  practical  study  and  action  let  it  be  understood  that  the  Mississippi 
Valley  has  a  particular  sphere  of  territory  in  Latin-America  which  is  in 
many  respects  different  from  those  open  to  the  Atlantic  and  Pacific  coasts. 
This  sphere  includes:  First,  the  coast  line  of  11  Latin-American  countries 
bordering  upon  the  Gulf  of  Mexico  and  the  Caribbean  Sea.  This  com- 
mercial area  bears  essentially  the  same  relationship  in  proximity,  shipping 
routes  and  markets  to  the  Mississippi  Valley  that  the  countries  of  Northern 
Africa  and  Western  Asia  bear  to  the  European  countries  of  the  Mediter- 
ranean Sea.  This  coast  line  of  11  countries — Mexico,  Guatemala,  Hon- 
duras, Nicaragua,  Costa  Rica,  Panama,  Colombia,  Venezuela,  Dominican 
Republic.  Haiti  and  Cuba — has  debouching  upon  it  a  population  of  25,- 
000,000,  and  last  year,  according  to  figures  just  at  hand,  bought  and  sold 
products  valued  at  the  surprising  total  of  approximately  .5700.000,000. 
With  the  new  impetus  coming  from  the  opening  of  the  Panama  Canal  this 
conmierco  will  surely  grow  to  .51.400,000,000  during  the  next  10  years, 
and  there  is  every  reason  why  the  Mississippi  Valley  should  control  two- 
thirds  of  that  total  in  both  volume  and  value. 

This  sphere  Includes,  secondly,  the  Pacific  slope  of  Western  South 
America,  which  reaches  for  4.000  miles  from  Panama  south  to  Puntas 
Arenas  on  the  Straits  of  Magellan;  includes  W&stern  Colombia,  Ecuador, 
Peru,  Bolivia  and  Chile;  supports  a  population  of  15,000,000,  and  con- 
ducts an  annual  foreign  trade  valued  at  approximately  5400,000.000.  This 
total,  which  is  large,  considering  that  It  was  built  up  before  the  canal  was 
opened,  represents  a  remarkable  increase  over  10  years  ago  and  bids  fair, 
with  the  actual  and  growing  use  of  the  canal,  to  incre.ise  to  SI. 000. 000, 000 
n  another  10  years.     Again,  here  the^Mississippi  Valley  has  an  extraordi- 


nary opportunity  to  supplant  with  its  own  exports  and  imports  those  of 
Europe,  which  heretofore  have  held  the  field  against  the  United  States 
because  of  shipping  advantages  around  South  America  and  through  the 
Straits. 

This  sphere  also  includes,  third,  the  western  or  Pacific  coast  of  Central 
America  and  Mexico,  to  which  the  canal  gives  the  Mississippi  Valley  direct 
access  for  the  first  time.  Here  we  have  3,000  miles  of  coast  line,  including 
Panama,  the  five  Central  American  countries  and  Mexico,  upon  which 
debouch  nearly  10,000,000  of  people  and  a  foreign  trade  of  .approximately 
$200,000,000,  which  will  double  itself  in  the  next  10  years  and  make  cor- 
respondmg  demands  on'^the  Mississippi  Valley. 

To  sum  up,  the  Mississippi  \  alley's  special  sphere  of  opportunity  and 
activity  in  Latin-America  comprises  portions  of  16  countries,  a  population 
of  nearly  50.000,000  and  a  present  foreign  trade  of  .$1,400,000,000,  which 
must,  with  no  exaggeration  of  possibilities,  grow  to  $2,800,000,000  within 
the  next  10  years.  These  figures  do  not  include  the  great  foreign  com- 
merce, valued  at  $1,600,000,000,  of  Brazil,  Argentina,  Uruguay  and  Para- 
guay, which  form  the  special  sphere  of  opportunity  for  the  Atlantic  Coast 
and  the  eastern  section  of  the  United  States. 

Now,  what  is  to  be  done  in  the  premises? 

First,  special  credit  and  attention  should  be  given  to  those  persons, 
firms  and  organizations  which  have  for  many  years  been  working  success- 
fully in  this  field.  What  they  have  done  and  are  doing  should  be  carefully 
studied  and  followed. 

Second,  the  whole  situation  must  be  approached  from  the  Latin- Ameri- 
can, as  well  as  the  United  States,  standpoint,  and  from  the  side  of  imports 
of  raw  products  for  our  manufacturing  plants  as  well  as  of  exports  of  our 
finished  manufactured  goods  and  that  surplus  of  our  agricultural  products 
that  are  suited  to  their  markets.  Ships  must  have  return  as  well  as  out- 
going cargoes. 

Third,  Latin-America  at  the  moment  needs  the  money  as  much  as  the 
merchandise  of  the  Mississippi  Valley  and  the  country  at  large.  If  the 
financial  institutions  of  the  Mis.sissippi  Valley  could  lend  Lati n- America 
$500,000,000  during  the  next  five  years,  they  would  by  that  agency  alone 
and  in  that  period  increase  the  Mississippi  Valley  trade  with  Latin- America 
$1,500,000,000.  Some  method  must  be  devised  by  the  Federal  Reserve 
Board  and  private  banking  and  trust  companies  to  meet  the  situation,  for 
Europe  can  supply  only  a  small  amount  of  money  to  Latin-America  for  the 
next  decade. 

Fourth,  a  great  and  immediate  need  of  the  hour  are  well  recognized 
and  developed  banking  and  credit  facilities  for  the  commercial  and  financial 
transactions  of  Latin-America  and  the  Mississippi  Valley,  especially  in  the 
spheres  of  Influence  of  the  Caribbean  Sea  and  the  western  coast  of  Latin- 
America.  The  banking,  commercial,  manufacturing,  exporting  and  im- 
porting interests  of  the  principal  industrial  centres  and  ports  of  the  Missis- 
sippi Valley  should  therefore  at  once  set  themselves  to  working  out  this 
vital  problem. 

Fifth,  as  soon  as  possible  regular  and  permanent  mail,  passenger  and 
freight  steamship  service  under  the  United  States  flag  must  be  established 
between  the  gulf  ports  of  the  Mississippi  Valley  and  those  of  its  sphere  of 
opportunity  in  Latin-America — one  going  through  the  canal  and  down  the 
west  coast  of  South  America  as  far  as  Valparaiso  and  another  through  the 
canal  and  up  the  west  coast  of  Central  America  and  Mexico  to  California . 
Latin-America  to-day  realizes  the  need  of  this  service  and  calls  as  eagerly 
for  it  as  does  the  Mississippi  Valley. 

E.  F.  Sweet,  Assistant  Secretary  of  the  Department  of 
Commerce,  speaking  with  reference  to  the  movements  of 
the  Government  toward  the  development  of  foreign  trade, 
is  quoted  as  follows: 

Without  reference  to  the  European  war,  a  year  ago  Mr.  Redfield  and  I 
talked  over  our  foreign  trade  bureau.  We  found  the  Government  was  not 
doing  enough  to  justify  the  existence  of  that  bureau.  Foreign  countries 
had  commercial  attaches.  We  had  not.  Foreign  countries  had  special 
agents.     We  had  not. 

We  asked  Congress  to  give  us  $150,000  with  which  to  send  out  commercial 
attaches.  We  sought  as  those  emissaries  business  men  of  long  vision, 
speaking  the  language  of  the  countries  to  which  they  were  assigned.  We 
have  sent  four  of  these  attaches  to  South  America — to  Rio  Janeiro,  Buenos 
Aires,  Santiago  and  Lima.  AVe  have  not  begun  to  receive  results  yet,  but 
we  will  soon. 

Our  department  also  is  sending  out  more  commercial  agents.  These 
men  are  specialists  in  machinery,  boots  and  shoes  and  other  commodities. 
It  is  their  business  to  go  all  over  the  world  where  those  commodities  are 
used  and  to  send  in  all  information  obtainable. 

Formerly  our  Government  had  only  one  means  to  get  that  information — 
through  the  consular  service.  But  our  consuls  were  diplomats,  rather  than 
business  men.     Our  commercial  attaches  are  business  men. 

We  had  been  limited  in  distributing  information,  so  we  established  four 
domestic  agencies  as  receptacles  into  which  should  pass  information.  The 
business  of  these  agencies  is  to  digest  and  disseminate  information  from 
foreign  countries  and  to  get  into  close  personal  touch  with  exporters. 

This  service  was  an  experiment,  but  has  proved  successful.     It  seemed 
to  fill  a  long-felt  want.     We  established  four  more  agencies,  and  will  con 
tinue  to  establish  more  until  the  Department  of  Commerce  will  have  a 
representative  in  every  large  American  city. 

The  war  in  Europe  has  ro-arranged  our  business  program.  The  prob- 
lems of  a  year  ago  are  not  the  problems  of  to-day.  We  have  to  shift  and  re- 
adjust  our  business.  We  are  all  looking  to  South  America  to  buy  goods 
we  expected  to  sell  to  Europe. 

Unfortunately,  the  same  conditions  which  apply  here  apply  also  in  South 
America.  Their  exports  and  imports  are  cut  off.  They  are  hard  up. 
The  war  has  not  affected  us  so  much  as  it  has  Latin- America,  because  we 
are  bigger  and  stronger  than  they.  They  look  to  us  to  help  them.  There 
is  sentiment  in  it.  as  Mr.  Barrett  said.  We  are  going  to  put  them  on  their 
feet  if  we  can  and  we  intend  to  impress  upon  them  an  obligation  they  cannot 
soon  forget. 

But  let  us  not  take  advantage  of  their  necessity.  Every  step  should 
be  a  step  forward,  never  to  take  a  step  backward.  The  same  condition 
may  prevail  five  or  ten  years  and  we  must  have  an  outlet  for  our  goods. 
Let  us  give  our  customers  a  fair  deal. 

The  war  will  have  two  results  in  the  United  States.  We  will  be  the 
peacemaker.  This  nation  will  be  called  upon,  if  we  maintain  our  neutrality, 
to  act  as  mediators.  President  Wilson's  advice  will  be  sought  and  we  will 
be  the  country  to  settle  the  difficulties  of  the  warring  nations  of  Europe. 
That  po.sition  will  elevate  us  as  a  nation.  This  war  has  a  tendency  to 
elevate  us  in  every  way. 

We  have  another  opportunity — the  trade  opportunity.  It  is  up  to  us 
as  men.  as  thinkers,  to  work  out  ways  to  increase  our  trade  with  Latin- 
America.  I  wish  I  had  a  workable  practical  plan  to  offer,  but  I  have  not. 
Neither  has  any  other  man.  We  mu.st  work  it  out  in  such  meetings  as 
this.  It  will  be  an  evolution.  Some  man  will  suggest  the  right  plan. 
All  we  know  is  that  we  will  succeed.     We  must  succeed. 
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How  are  we  going  to  finance  South  America?  A  New  York  bank  has 
established  two  branch  banks  in  South  American  cities.  American  banks 
are  reaching  out  to  establish  others  if  these  first  prove  successful.  It  can- 
not be  done  all  at  once. 

At  the  closing  session  of  the  conference,  Walter  Parker, 
representing  the  New  Orleans  Association  of  Commerce,  ex- 
plained to  the  delegates  what  the  port  of  New  Orleans  is 
doing  to  aid  the  ^Mississippi  Valley  and  Central  West  to  reach 
the  world  markets  left  unprovided  for  by  the  war.     In  part 

he  said: 

Ko  plan  for  the  continuing  development  of  Mississippi  Valley  commerce 
and  industry  can  hold  the  element  of  complete  and  well-balanced  poten- 
tiaUty  unless  it  include  provision  for  the  development  of  a  world  market 
of  deposit  at  the  mouth  of  the  IMississippi  River.  Such  a  market  of  de- 
posit must,  of  course,  provide  adequately  for  quick  and  economic  handling, 
warehousing  and  interchange  of  conmaodities  between  railroads,  boat  lines 
and  ocean-going  vessels.  It  must  also  provide  for  the  financing  of  such 
commerce  under  conditions  at  least  as  favorable  as  can  be  found  at  other 
ports.  Conmiercial  use  of  the  Mississippi  River  and  its  tributaries  is  an 
important  factor. 

Such  a  market  of  deposit  will  enable  producers  and  shippers  in  the  valley 
to  move  their  commodities  into  cheap  storage  at  ship-side,  whenever  they 
so  desire,  without  reference  to  the  condition  of  the  foreign  consuming  mar- 
kets, and  to  finance  such  commerce  pending  favorable  demand  from  foreign 
markets.  It  also  will  enable  foreign  producers  and  shippers  to  assemble  and 
finance  the  commodities  they  ship,  and  hold  them  off  the  consuming  mar- 
kets of  the  valley  until  need  and  demand  arise.  With  such  facilities  avail- 
able no  producer,  exporter  or  importer  need  ever  force  his  consuming  mar- 
kets, as  is  now  frequently  done,  and  it  is  only  through  the  establishment 
of  such  a  market  of  deposit  at  the  mouth  of  the  Mississippi  River  that  the 
commerce  creators,  both  import  and  export,  of  the  Mississippi  Valley  can 
hope  to  enjoy  full  scope  for  their  enterprises,  independence  of  action  and 
a  wide  open  opportunity  to  reach  and  trade  with  all  the  markets  of  the 
world  without  pajong  tribute  in  any  form  to  any  section  or  to  any  set  of 
business  men. 

This  is  true  because  the  valley's  natural  trade  channel  is  north  and 
south  and  the  interchange  of  valley  imports  and  exports  should  be  made 
at  the  mouth  of  the  Mississippi,  provided  natural  conditions  of  least  re- 
sistance be  permitted  to  rule. 

From  the  mouth  of  the  Mississippi  River  splendidly  developed  ocean 
trade  routes  reach  all  the  important  markets  of  the  world . 

To  utUize  these  ocean  routes  to  the  fullest  extent  should  be  the  desire 
of  every  liandler  of  commerce  in  the  valley. 

Therefore  the  proper  and  scientific  development  of  the  port  facilities 
at  the  mouth  of  the  Mississippi,  facilities  which  will  bring  into  play  self- 
Iterpetuating  economies  in  behalf  of  Mississippi  Valley  commerce,  is  as 
important  to  the  manufacturer  of  Pittsburgh,  the  exporter  of  the  Middle 
West  and  the  importer  of  Chicago  as  it  is  to  the  business  men  of  the  lower 
valley,  and,  being  a  matter  that  affects  their  business  welfare,  merits  their 
interest  and  best  endeavor. 

Realizing  the  advantage  to  be  gained  from  the  application  of  scientific 
economy  in  equipping  their  port  for  the  handling  of  Mississippi  Valley 
commerce,  New  Orleans  thus  far  has  done  these  things: 

1 .  Obtained  from  the  State  on  Nov.  3  changes  in  the  organic  law  making 
Louisiana's  attitude  toward  business  and  investment  capital  of  all  kinds 
as  favorable  as  exists  anywhere,  and  opening  water  frontage  to  ownership 
and  development  into  warehouse  facilities  by  private  enterprise  and  capital. 

2.  Through  public  enterprise  New  Orleans  has  equipped  the  harbor 
with  steel-receiving  and  discharging  sheds,  built  and  is  operating  an  effi- 
cient belt  railroad  system,  is  erecting  a  series  of  economic  warehouses  and 
concentration  plants  on  the  river  front  for  valley  imports  and  exports,  and 
has  practically  finished  a  complete  sewerage,  drainage  and  pure  water 
system. 

Thus  the  thi-ee  great  problems  that  a  successful  port  market  of  deposit 
must  solve  for  itself  have  been  fully  solved  by  New  Orleans — that  of  health, 
economic  facilities  for  the  handling  of  commerce  and  the  supply  of  money 
required  to  finance  commerce  at  low  cost. 

These  things  have  only  iitst  been  done  by  New  Orleans,  consequentl.v  the 
valley  does  not  j'et  realize  that  changed  economic  conditions  at  New  Or- 
leans open  an  easy  and  independent  channel  to  the  markets  of  the  world, 
which,  in  the  new  trade  era  now  dawning]  must  draw  more  heavily  on  the 
products  of  the  Mississippi  Valley  than  ever  before. 

The  New  Orleans  gateway  is  now  fully  prepared  to  extend  its  facilities 
as  need  arises.  Manufacturers  and  shippers  who  require  specialized  con- 
centration facilities  at  ship-side  can  get  them  at  New  Orleans,  through 
the  New  Orleans  Dock  Hoard,  without  having  to  purchase  costly  river 
front  property,  and  as  this  commerce  increases  there  will  be  money  at  New 
Orleans  to  finance  it  because  the  law  relating  to  money  in  all  its  forms  is 
now  highly  favorable. 

Revived  commercial  use  of  the  Mississippi  River  and  its  navigable 
tributaries  has  recently  been  given  great  impetus  through  the  building  at 
New  Orleans  of  a  new  type  of  shallow  draft  flat  botton  self-propelled  .steel 
barges,  and  by  the  approved  plans  of  the  New  Orleans  Dock  Board  to  build 
terminals  so  designed  as  to  completely  co-ordinate  river,  rail  and  ocean 
traffic,  and  to  so  improve  port  charges  as  to  encourage  the  movement 
of  commerce  by  river  boats  and  the  coming  of  additional  .ship  lines. 

Shippers  of  the  valley  should  fully  inform  themselves  as  to  what  New 
Orleaas.  thf;ir  natural  port  of  lea.st  resistance,  is  doing  to  better  the  con- 
ditions undiT  which  Valley  commerce  is  iiandled. 


BRITISH  TREASURY  PROPOSALS  FOR  HELPING  STOCK 

EXCHANdB. 
The  British  Treasury's  statement  embodying  its  plan  for 
providing  Government  assistance  in  dealing  with  account-to- 
accoiiiit  lo.iiis  on  tlu!  Ivondon  Stock  Exchange,  to  whicli  l)ricf 
rofcn-ricc  was  made  in  our  i.ssuo  of  November  7,  is  printed 
as  folIf)W8  in  the  London  "Financial  News"  of  the  2nd  inst.: 

with  a  view  to  avoid ing  the  n«;o*ilty  for  the  forcc<l  reali/.atlon  on  a 
larxe  HCiUe  of  «ocurltli«  hihl  as  cover  for  account-to  account  Io.idk.  Ills 
MaJiwly'H  fJdverninonl  liaH  agrw-d  to  arraiiK"'  with  thti  Hank  of  Kiigland  to 
makt!  .vlvaiiciw  l.i  corlaln  classes  of  lenders.  In  order  to  enable  thoiii  to 
continue  thilr  loans  until  after  the  end  of  the  war.  The  arrangements 
Ofcrued  upon  arc  an  follow  : 

(1)     The  apiilicalion  of  the  HchonK-  will  he  ronflned  to  account  to  account 
loaiu  made  to  ni.mib<rs  of  the  Slock  ICxclianKC  hy  lenders  othor  than  banks 
faillilliw  are  open.      11   will  not  apply  to  lenders  who 
inburs  of  the  Stock  KxchanKe. 
Ml   i>i!ik-i  to  which  currency  faclllHcM  ,iro  open,  whclhnr  clearing 
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banks  or  not,  have  agreed    not    (o    press    for    ropayinont  of  such  loans 


require  the  deposit  of  further  margin,  until  after  the  expiry  of  a  period 
of  twelve  months  from  the  conclusion  of  peace,  or  after  the  expiry  of  the 
Courts  (Emergency  Powers)  Act.  1914.  whichever  shall  happen  first, 
provided  that  this  agreement  shall  not  prejudice  the  right  to  immediate 
repayment  if  and  when  a  receiving  order  in  bankruptcy  (or  the  correspond- 
ing order  in  Scotland)  is  made  against  the  borrower.  The  rate  of  interest 
to  be  charged  on  loans  continued  under  this  arrangement  shall  not  exceed 
the  rate  chargeable  by  the  Bank  of  England  to  other  lenders  under  Para- 
graph 4. 

(3)  Subject  to  the  following  conditions,  the  Government  will  arrange 
with  the  Bank  of  England  to  advance  to  lenders  to  whom  the  scheme  is 
applicable  60%  of  the  value  of  the  securities  at  present  held  by  the  lenders 
against  any  loans  which  they  had  outstanding  on  July  29  1914.  Such 
securities  to  be  valued  for  the  purpose  of  the  advance  at  the  making-up 
prices  of  the  July  29  settlement — [Note:  In  the  case  of  Consols  and  other 
securities  settling  at  the  Consols  accoimt.  the  mean  price  of  the  Official 
List  of  July  27  will  be  taken.) 

(a)  The  Bank  of  England  may  at  their  discretion  refuse  any  application, 
but  in  the  exercise  of  this  discretion  due  regard  shall  be  had  to  the  object 
of  this  scheme,  viz.:  To  prevent  as  far  as  possible  the  forced  realization 
of  securities ,  and  before  a  final  decision  is  arrived  at  in  r^ard  to  any  applica- 
tion the  Bank  will,  if  the  applicant  so  desires,  submit  it  to  the  Treasury. 

(b)  Both  the  lender  and  the  immediate  borrower  from  the  lender  shall 
be  jointly  and  severally  responsible  to  the  Bank  of  England  for  the  repay- 
ment of  the  advance  and  interest  thereon. 

(c)  All  applications  for  loans  under  the  scheme  giving  the  particulars 
required  by  the  Bank  of  England  shall  be  made  on  or  before  January  31 
1915  and  no  application  will  be  entertained  which  is  received  after  that 
date. 

(4)  Loans  by  the  Bank  of  England  under  the  scheme  are  to  bear  in- 
terest at  1%  above  Bank  rate,  with  a  mlnimimi  of  5%  in  all. 
Interest  will  be  repayable  fortnightly  or,  when  the  Stock  Exchange  is 
reopened,  at  each  settlement,  and  the  borrowers  will  be  entitled  to  coupons 
and  dividends,  provided  that  such  interest  is  duly  paid. 

(5)  The  Bank  of  England  will  not  press  for  the  repayment  of  advances 
made  under  the  scheme  until  after  the  expiry  of  a  period  of  twelve  months 
from  the  conclusion  of  peace  or  after  the  expiry  of  the  Courts  (Emergency 
Powers)  Act,  1914,  whichever  shall  happen  first,  nor  will  the  Bank  in  the 
meantime  require  the  deposit  of  further  margin,  provided  that  this  agreer 
ment  shall  not  prejudice  the  right  to  inimediate  repayment  if  and  when  a 
receiving  order  in  bankruptcy  is  made  against  the  borrower. 

(6)  The  borrower  may  at  any  time  repay  the  advance  in  whole  or  in 
part.  In  the  case  of  part  repayment  the  securities  to  be  released  will  be 
settled  by  agreement  between  the  borrower  and  the  Bank  of  England,  or, 
in  default  of  agreement,  will  be  such  proportion  of  each  security  as  the 
amount  of  the  repayment  bears  to  the  whole  advance,  provided  that  where 
any  of  the  securities  held  by  the  borrower  against  a  loan  made  by  him  the 
Bank  of  England  shaU  release  those  particular  securities  upon  replacement 
of  an  amount  equal  to  the  value  of  the  securities  at  the  prices  of  the  July  29 
settlement,  less  the  amount  of  the  margin  (if  any)  deposited  with  such 
borrower. 

(7)  When  any  of  the  securities  against  which  advances  are  outstanding, 
either  under  Paragraph  2  or  Paragraph  3,  reaches  the  above-mentioned 
prices  of  the  July  29  settlement,  the  bank  concerned,  or  the  Bank  of  Eng- 
land, as  the  case  may  be,  shall  have  the  right  of  calling  from  the  borrowers 
for  the  replacement  of  their  loans  to  the  extent  of  the  value  of  such  securities, 
and  should  such  request  not  be  complied  with  the  bank  shall  have  the  right 
of  selling  such  securities  for  account  of  the  borrowers;  but  not  under  the 
above-mentioned  prices. 

(8)  Lenders  taking  advantage  of  the  scheme  shall  be  bound  by  the  same 
conditions  as  the  banks  under  Paragraph  2.  In  the  event  of  any  lender 
who  might  take  advantage  of  the  scheme  not  doing  so,  but  seeking  to 
realize  his  securities,  the  Stock  Exchange  as  a  body  shall  oppose  the  applica- 
tion on  the  borrower's  behalf  under  the  Courts  (Emergency  Powers)  Act 
1914.  The  Stock  Exchange  Committee  undertake  to  make  rules  to  secure 
that  where  any  loans  have  been  used  for  the  purpose  of  making  other  loans 
on  the  Stock  Exchange,  or  for  the  purpose  of  carrying  over  stock,  the  ad- 
vantages of  the  scheme  shall  extend  so  far  as  practicable  to  the  clients  and 
other  parties  concerned. 

(9)  The  Stock  Exchange  Committee  will  not  reopen  the  Stock  Exchange 
without  submitting  the  proposed  date  and  conditions  of  such  reopening 
to  the  Treasury  and  obtaining  their  consent. 

Treasury  Chambers,   S.   W. 
October  31    1914. 


The  General  Purposes  Committee  of  the  Stock  Exchange 
issued  the  following  : 

Committee  Room,  Stock  Exchange, 

October  31  1914. 
The  Committee  fo  General  Purposes  desire  to  draw  the  attention  of 
members  to  the  Government  scheme,  framed  with  a  view  to  avoiding  the 
necessity  for  the  forced  realization  on  a  large  scale  of  securities  held  as  cover 
for  account-to-account  loans.  The  alterations  to  the  rules  necessary  to 
give  effect  to  this  scheme  are  in  preaparation,  and  will  be  is.sued  shortly. 
The  Committee  are  happy  to  be  able  to  announce  that  in  the  event  of  any 
member  having  to  seek  the  protection  of  the  Courts  (Emergency  Powers) 
Act,  1914,  the  tru.stees  and  managers  have  agreed  to  bo  ri>sponsiblo  for  the 
legal  oxpen.scs.  Any  member  who  seeks  the  protection  of  this  Act  is  re- 
quired to  communicate  with  the  secretary  before  taking  or  defending  any 
proceedings. 

By  order. 

EDWARD  SATTERTIIWAITE, 

Secretary  C.  G.  P. 


THE  STOCK  AND  OTHER  EXCHANGES. 
A  start  towards  a  general  resumption  of  business  on  the 
New  York  Stock  Excihange  was  made  this  week,  when  the 
(Jov(Tnors  of  lli<>  Exchange  at  a  meeting  on  Tue.sday  unani- 
mously adopted  the  following  resolution: 

lirsolvrd.  That  the  Conimilloe  of  t'lvc  is  hereby  enipoworiHl  to  permit 
dealings  In  bonds  on  the  Floor  of  the  Exchange  under  restrictions  pre- 
scribed by  It. 

Acting  under  this  resolution,  the  Special  Committee  of 
Five  voted  to  permit  the  b(>ginning  of  trading  on  thc^  Kx- 
change  on  Saturday,  Nov.  2S,  in  bonds,  under  rest  rid  ions. 

Th<<  plan  provides  for  the  fixing  of  minimum  prices  from 
tim<(  to  time  for  bonds  and  their  s:il(>  for  "cash"  or  "regular 
way"  only.  Bonds  sold  on  \]io  floor  of  the  Exchange  "cash", 
under  the  rules  of  the  lOxchange,  are  delivered  the  same  day, 
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and  those  sold  "regular  way"  are  delivered  next  day.  This 
arrangement  accordingly  excludes  transactions  which  pro- 
vide that  delivery  is  to  be  deferred  for  any  length  of  time. 
It  is  understood  that  present  current  prices  on  bonds  being 
traded  in  are  above  the  minimum  prices  that  are  to  be  fixed 
by  the  Committee.  Additional  regulations  issued  yester- 
day provide  that  sales  may  be  made  at  minimum  prices  or 
higher  without  submission  to  the  Committee,  but  sellers  must 
report  every  transaction,  whether  executed  on  the  Exchange 
or  elsewhere.  All  trades  for  foreign  account  must  be  so 
designated.  This  will  be  the  first  trading  on  the  floor  of  the 
Exchange  since  the  announcement  made  just  before  the 
opening  hour  on  July  31  last  that  the  Exchange  would  be 
closed  indefinitely. 

The  following  is  the  ruling  of  the  Committee  of  Five: 

31. 
November  24  1914. 

Dcalinf/s  in  Bonds. 

The  special  Committee  of  Five  ruJes  that  so  much  of  Kule  21  as  appUes 
to  deaUngs  in  listed  bonds  through  the  Clearing  House  be  rescinded,  to  take 
effect  at  the  close  of  business  on  Friday,  November  27  1914. 

Beginning  on  Saturday,  November  28  1914,  dealings  in  bonds  listed  on  the 
Exchange  will  be  permitted  on  the  floor  of  the  Exchange  between  the  hours 
of  10  and  3  o'clock  each  day  except  Saturday,  when  dealings  shall  cease 
at  12  o'clock  noon. 

Such  dealings  to  be  under  the  supervision  and  regulation  of  the  Committee 
and  to  be  for  "cash"  or  "regular  way"  only,  and  not  below  the  minimum 
prices  as  authorized  by  the  Committee  from  time  to  time. 

Transactions  at  prices  other  than  those  allowed  by  the  Committee  or  in 
evasion  of  the  Committee's  rules  are  prohibited. 

AU  rules  of  the  Exchange  governing  delivery  and  default  on  contracts 
covered  by  this  resolution  shall  be  in  force  on  and  after  Saturday,  Novem- 
ber 28  1914,  but  the  closing  of  contracts  "under  the  rule"  shall  be  subject 
to  the  foregoing  provisions. 

Further  regulations  for  dealing  in  bonds  were  issued  yes- 
terday as  foUows: 

AU  transactions  must  be  for  "Cash"  or  "Regular  way." 

Minimum  prices  wiU  be  posted  before  10  o'clock  a.  m. 

Trades  may  be  made  at  the  minimum  prices  or  higher,  ivithout  submission 
to  the  Committee  for  confirmation,  but  sellers  must  report  every  transac- 
tion to  the  Committee  promptly,  whether  executed  on  the  Floor  or  else- 
where, and  if  sold  for  foreign  account  must  be  so  designated. 

The  Committee  considers  this  course  necessary  in  order  that  it  may  be  fully 
advised  as  to  the  breadth  of  the  market  and  thus  enabled  to  pass  more  intelli- 
gently upon  the  level  at  which  to  permit  trading. 

All  trades  where  the  minimum  price  is  not  posted  must  be  submitted  to 
the  Committee  for  approval. 

Orders  in  bonds,  where  the  minimiun  pricas  are  not  posted,  must  be 
filed  through  the  floor  representative  with  the  Committee  "G.  T.  C," 
and  the  Committee  will  continue  its  efforts  to  consummate  transactions 
through  such  representative.  Each  order  must  be  written  on  a  separate 
slip. 

Houses  not  directly  represented  on  the  Bond  Platform  will  please  indi- 
cate on  their  orders  the  name  of  the  specialist  acting  for  them.  This  does 
not  apply  to  clearance  orders. 

Unrestricted  trading  in  listed  municipal  and  State  bonds,  and  in  bonds 
and  notes  maturing  prior  to  Nov.  1  1917,  and  equipment  trust  certificates 
of  any  maturity,  is  permitted  as  heretofore. 

Members  or  firms  accepting  orders  from  customers  should  advise  them 
that  they  are  accepted  to  be  executed  under  the  Rule  No.  31  and  subject 
thereto  and  in  reporting  piu-chases  or  sales  should  add  "as  per  Rule  No.  31 ." 

The  special  Committee  of  Five  which  has  been  in  charge 
of  trading  since  the  Exchange  closed  had  had  plans  for 
resuming  trading  in  bonds  on  the  Exchange  under  considera- 
tion for  some  time.  The  latest  plan  had  been  so  far  com- 
pleted last  week  that  it  was  supposed  the  Exchange  would 
open  on  Saturday,  November  21.  An  announcement  was, 
however,  made  on  Thursday,  November  19,  that  unforeseen 
difficulties  would  prevent  re-opening  at  that  time.  The 
obstacles,  whatever  their  natiue,  were  quickly  overcome, 
and  the  Committee  made  the  following  statement  on  Satur- 
day, Nov.  21: 

The  Special  Committea  of  Five  announcas  that  having  consummated  its 
plan  for  the  bond  transactions  on  the  Exchange  under  certain  specified 
restrictions,  the  same  will,  in  accordance  with  the  constitution  of  the 
Exchange,  be  submitted  to  the  Governing  Committee  at  the  regular 
meeting  to  be  held  on  November  24. 

If  the  recommendations  of  the  Special  Committee  arc  adopted  by  the 
Governing  Committee,  the  plan  will  go  into  operation  at  an  early  date. 

The  ticker  will  be  used  in  recording  transactions  and  mem- 
bers will  again  receive  the  sales  sheets.  The  Committee  of 
Five,  through  a  sub-committee  of  three,  will  be  on  the  floor 
constantly  to  solve  anj'^  problem  that  may  arise. 

At  a  meeting  of  the  board  of  managers  of  the  New  York 
Coffee  Exchange  on  Wednesday  it  was  decided  to  reopen 
the  Exchange  for  trading  at  10:30  a.  m.  on  Monday,  Nov.  30. 


Regarding  the  situation  in  Baltimore,  the  "Sun"  of  that 
city  says: 

The  Committee  of  Five  now  in  control  of  the  operations  at  the  Baltimore 
Stock  Exchange  says  there  is  no  immediate  intention  here  of  following  the 
lead  of  New  York  and  opening  the  floor  of  the  Exchange  for  bond  trading  or 
otherwise.  Members  of  the  Committee  assert  that  the  local  operations  are 
now  as  free  as  those  which  will  be  permitted  in  New  York  under  the  method 
just  adopted,  and  there  is  no  reason  why  the  conditions  here  .should  bo 
altered  at  this  time.  The  members  of  the  ExchanKC  arc  now  practically 
given  free  rein  in  their  bond  dealings,  the  only  restriction  the  (Joniniittee 
imposes  being  a  minimum  price,  which  is  what  the  New  York  Exchange 
has  douc.  The  li.sts  of  the  daily  operations  here  are  opened  to  the  members 
twice  a  day  and  New  York  will  do  no  more. 


The  following  notice  has  been  sent  to  the  members  of  the 
Boston  Stock  Exchange: 

In  order  to  reduce  the  chance  of  error,  the  Special  Committee  of  Five 
will  consider  all  orders  as  canceled  at  the  close  of  business  Saturday,  Nov.  28 
1914. 

Only  good  until  canceled  orders  will  be  received  and  all  that  are  given 
by  telei)hone  must  be  immediately  confirmed  in  writing. 

The  Committee  assumes  no  responsibility  on  the  reports  and  no  transac- 
tions should  be  considered  as  complete  until  the  buyer  and  seller  have 
compared . 

Where  orders  are  submitted  at  different  prices  on  the  same  security  it 
will  facilitate  the  work  of  the  Committee  if  all  are  on  the  same  card,  but 
under  no  circumstances  should  orders  for  different  securities  be  on  the 
same  card. 

A  resolution  was  also  adopted  that  stamp  tax  (when 
necessary)  in  the  State  of  New  York  and  that  imposed  by 
Massachusetts,  effective  Dee.  1,  and  that  imposed  by  Con- 
gress, effective  Dec.  1,  must  be  added  to  the  regular  com- 
mission . 

We  quote  the  Boston  "Advertiser"  regarding  any  exten- 
sion of  trading  on  the  Boston  Stock  Exchange  as  follows: 

The  Boston  Stock  Exchange  will  not  follow  the  lead  of  the  New  York 
Exchange  in  reopening  for  restricted  trading  in  bonds  for]  cash,  as  the 
amount  of  business  done  locally  in  this  class  of  securities  is  very  small,  and 
to  open  the  Exchange  for  this  purpose  alone  would  entail  too  great  an 
expense  for  the  amount  of  business  transacted. 

The  Boston  Stock  Exchange  Committee,  however,  is  working  out  a  plan 
for  the  early  reopening  of  the  local  Exchange  on  a  broader  scale  than  that 
of  bond  trading,  the  details  of  which  may  be  announced  in  a  few  days. 


The  Chicago  Stock  Exchange  resumed  business  on  Monday 
(Nov.  23),  having  been  closed  since  July  30.  Trading  was 
begun  in  all  listed  securities,  both  stocks  and  bonds,  also 
imlisted  stocks,  but  at  not  below  the  closing  prices  of  July  30, 
except  in  cases  where  a  dividend  has  been  paid  in  the  interim. 
A  ruling  made  this  week,  however,  permits,  beginning  with 
Friday  (Nov.  27),  trading  without  price  restrictions  in  all 
listed  securities  except  securities  also  listed  on  the  New  York 
Exchange. 

In  the  case  of  bonds  listed  on  the  Chicago  Exchange 
trading  has  been  permitted  at  a  minimum  price  of  four 
points  below  the  July  30  closing  in  a  number  of  the  more 
active  issues.  Record  of  transactions  ■wiU  be  found  on 
another  page. 


The   Cleveland   Stock  Exchange  re-opened  for  business 
on  Nov.  23.     The  last  regular  session  was  on  July  31. 


The  New  Orleans  Stock  Exchange  re-opened  on  Monday, 
Nov.  23,  but  trading  was  restricted  to  bonds  only.  Last 
week  we  reported  the  Exchange  as  having  opened  on  Nov.  19, 
but  this  was  incorrect.  The  New  Orleans  Stock  Exchange 
has  been  closed  nearly  three  months  and  a  half  (since  Aug.  1), 
having  suspended  active  trading  a  few  days  after  the  Cotton 
Exchange  closed. 


The  Philadelphia  Stock  Exchange  mil  reopen  on  Monday, 
Nov.  30,  for  trading  in  aU  securities  on  the  listed  and  unlisted 
departments  at  minimum  prices  to  be  estabhshed  by  the 
committee.  Permission  is  not  given,  however,  to  trading 
in  such  securities  as  are  listed  on  the  N.Y.  Stock  Exchange, 
and  which  have  heretofore  been  traded  in  on  the  Philadel- 
phia Exchange.  The  following  announcement  was  made 
after  a  special  meeting  of  the  Governing  Committee  on  Nov. 
27: 

Pursuant  to  resolution  adopted  at  a  special  meeting  of  the  Governing 
Committee,  held  to-day,  the  Philadelphia  Stock  Exchange  will  be  r&- 
opened  on  Monday,  Nov.  30,  at  10  o'clock  a.  m.,  for  transactions  in  all 
securities  listed  on  the  regular  and  unlisted  departments  of  the  Exchange, 
transactions  to  be  made  at  not  less  than  the  minimiun  prices  established  by 
the  special  committee  on  each  individual  security.  IMinimum  prices  will 
be  posted  on  the  board  room  of  the  Exchange  each  morning.  On  bonds  on 
which  no  minimum  prices  are  established  minimum  prices  will  be  fixed 
by  the  special  committee  upon  application.  On  stocks  on  which  no  mini- 
mum prices  are  established,  transactions  may  be  made  without  restriction. 
Transactions  will  be  permitted  only  in  the  securities  listed  on  the  regular 
and  unlisted  departments  of  the  Exchange,  deliveries  to  be  made  in  ac- 
cordance with  the  established  rules  of  the  Exchange. 

The  Clearing  House  of  the  Exchange  will  remain  closed  until  further 
notice. 

The  special  committee  of  five  appointed  by  the  President  Aug.  3  is  con- 
tinued with  full  authority  until  dischargc-d  by  the  President  of  the  Exchange. 

It  will  be  noted  that  permission  is  not  granted  at  present  to  trade  in  securi- 
ties listed  on  the  New  York  Stock  Exchange  and  heretofore  dealt  in  on  the 
Philadelphia  Stock  Exchange  by  virtue  of  being  listed  on  the  New  York 
Stock  Exchange. 


The  Pittsburgh  Stock  Exchange  voted  to  open  the  Ex- 
change on  Dee.  2  to  trading,  -ftdthout  price  restrictions,  in 
stocks  listed  on  the  Exchange  and  not  listed  on  other  ex- 
changes which  closed  at  $15  per  share  or  lower  on  July  30. 
FoUowng  is  the  notice: 

By  order  of  the  board  of  directors  of  the  Pittsburgh  Stock  Exchange, 
the  Exchange  will  open  for  business  at  the  regular  hour  on  Dec.  2  1914, 
when  members  will  be  permitted  to  trade  without  price  restrictions  in  se- 
curities listed  on  the  Exchange  and  not  listed  on  other  exchanges  which 
closed  at  S15  per  share  or  lower  on  July  30  1914.     In  all  other  listed  stocks 
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no  trading  irill  be  permitted  at  less  than  the  closing  prices  of  July  30  1914, 
less  one  dividend.  This  includ&s  all  stocks  listed  on  New  York,  Boston, 
Philadelphia  or  Chicago  stock  exchanges. 

The  control  of  trading  and  quotations  remains  in  the  hands  of  the  com- 
mittee on  sociu-ities. 

The  "Pittsburgh  Gazette"  says: 

The  restrictions  contained  in  the  foregoing  will  not  permit  of  dealings  in 
Pure  Oil,  the  most  active  stock  in  the  local  market  before  the  suspension, 
inasmuch  as  its  final  price  on  July  30  was  16K,  and  no  change  has  been 
officially  recognized,  although  the  company  deferred  the  dividend  three 
months  ago.  Unofficial  quotations  have  been  reported  recently  at  a  frac- 
tion above  15,  which  would  eliminate  it  from  the  dealings  under  the  restric» 
tion.  There  are  five  listed  stocks  which  are  now  quoted  above  the  July 
prices  which  will  be  open  to  dealings  under  the  rule.  These  are  American 
"VTindow  Glass  preferred,  Pittsburgh  Plate  Glass,  Caney  Kiver  Gas.  Manu- 
facturers' Light  &  Heat  and  Pittsbiu-gh  Brewing  preferred.  There  are  12 
stocks  in  which  unrestricted  dealings  are  permitted,  as  follows,  the  prices 
prices  being  those  quoted  on  July  30: 


Columbia  Gas  &  Electric 9 

Consolidated    Ice 7 

Crucible  Steel 14M 

National  Fireproofing 7^4 

Independent   Brewing 4 

Interior   Mining 5 


Ohio  Fuel  Oil .12 

Pittsburgh  Brewing 9 

Pittsburgh  Oil  &  Gas. 7 

San  Toy  Mining 16 

Pittsburgh  Silver  Peak 25 

West  Penn  Power 12K 


Dealings  in  bonds  wUl  be  conducted  as  usual,  through  the  Committee  on 
Securities,  but  it  is  assumed  that  when  prices  recover  to  or  above  the  July 
level,  transactions  will  be  permitted  and  quotations  made  public  the  same 
as  listed  stocks  which  are  at  or  above  the  last  official  prices. 


It  is  stated  that  the  San  Francisco  Stock  and  Bond  Ex- 
change has  resumed  unrestricted  trading  in  listed  bonds. 
The  report  says  that  only  listed  stocks  are  now  under  re- 
striction. The  status  of  the  Exchange  was  given  by  Harry 
Schwartz,  Secretary  of  the  Exchange,  in  a  letter  dated 
Oct.  15  as  follows:  "For  your  information  I  will  state  that 
our  Exchange  is  not  formally  open;  the  transactions  as  pub- 
lished are  informal  trades  between  members  of  our  Exchange 
passed  upon  by  our  executive  committee." 


The  Toledo  Stock  Exchange  resumed  trading  on  Nov.  23, 
having  been  closed  since  July  30. 


A  dispatch  from  Washington  says  the  Washington  Stock 
Exchange  wiU  resume  trading  Monday,  Nov.  30. 


RAILROAD  REGULATION  BUT  NOT  STRANGULATION. 
In  an  address  before  the  Men's  Church  Club  of  New 
Brunswick  on  the  20th  inst.  Ivy  L.  Lee,  Executive  Assistant 
of  the  Pennsylvania  RR.,  had  something  to  say  concerning 
Federal  and  State  legislation  and  the  resultant  gradual 
strangulation  of  the  railroads.     In  part  he  said: 

The  railroads  in  this  country  are  caught  in  a  vise  which  is  being  screwed 
tighter  and  tighter.  Railroads  do  not  oppose  proper  regulation,  but  is  it 
not  tune  to  inquire  whether  regulation  is  not  gradually  becoming  strangu- 
lation? Many  are  the  signs  now  that  the  grip  of  cumulative  regulation 
is  slowly  but  surely  squeezing  out  the  life  blood  of  what  President  Wilson 
has  called  "the  one  common  interest  of  our  whole  industrial  life";  that  it  is 
scotching  initiative  and  enterprise,  and  that  it  is  undermining  the  ability 
of  the  railroads  to  provide  for  future  public  needs. 

In  our  treatment  as  a  people  of  the  railroad  question  we  are  obeying 
literally  the  scriptural  injunction,  "Take  no  thought  for  the  morrow." 
"The  railroad  in  here,"  we  reason.  "It  cannot  run  away:  let  us  get  all  we 
can  out  of  it  now,  because — may  be — Its  stock  is  watered." 

Mr.  Proiity  .said  before  the  National  Association  of  Railway  Commi.s- 
Bloners  in  Washington  on  Wednesday:  "Grave  doubts  exist  as  to  whether 
rates  must  not  be  generally  increased."  And  then  he  added:  "The  ques- 
tion cannot  be  satisfactorily  answered  until  there  is  a  national  valuation 
of  these  properties."  And  Mr.  Prouty  himself  predicted  that  this  valuation 
would  not  be  arrived  at  until  1919. 

Regulation  of  railroads — so  eminentaly  desirable,  when  proper  and  not 
merely  political — was  originally  to  prevent  discrimination  and  oppression. 
In  no  respect  is  anything  else  intended  now,  but  the  cumulative  effect  of 
laws  and  commission  activities  is  that  this  device  of  statesmanship  is  being 
converted  into  an  instrument  of  torture.  In  what  manner  that  Is  true  may 
be  realiztxl  from  the  following: 

Many  States  insist  upon  approving  the  terms  of  security  Issues. 

New  Jersey  Insists  that  grade  crossings  shall  be  removed  at  the  sole 
expense  of  the  railroad.  At  the  meeting  of  the  National  Association  of 
Railway  (,'ommissioners  In  Wa.shlngton  on  Thursday,  Commissioner  Hall 
Of  Nebraska  Is  reported  to  have  urged  that  "  a  concerted  effort  should  bo 
ma<ic  by  all  Commissioners  In  all  States  that  grade  crossings  .should  bo 
eliminated  at  no  matter  what  cost  to  the  railroads."  To  remove  all  the 
grade  crfwslngs  in  the  United  Statfts  would  probably  cost  $5,000,000.000 — 
one-third  of  the  present  total  Investment  In  our  railroads. 

Commissions  may  order  improved  stations  and  tlie  Installation  of  signals ; 
they  may  tell  you  where  you  must  and  when  you  cannot  stop  a  passenger 
train. 

They  pa».s  upon  the  quality  of  the  locomotive  boiler;  thoy  proscribe  the 
charac'.er  of  headlight;  th(!y  stipulate  the;  kind  of  ash-pan,  and  the  State 
of  Indiana  has  now  decreed  that  an  automatic  door  bo  used  on  the  loco- 
motive firebox. 

The  law  sets  forili  where  the  ladders,  bars  and  other  safety  devices  shall 
bo  pl.tcod  on  freight  «irs. 

f^ommltsloriH  decree  whether  on  mountain  grades  you  shall  use  hand 
briil««.  holding  the  air  brakes  In  rasorvc,  or  air  brakes  holding  the  hand 
brakes  In  r(v.erve. 

Fcxicrul  laws  stipulate  the  number  of  hours  men  shall  work;  States  toll 
you  how  ofiin  you  muHt  pay  your  men,  and  many  State  laws  fix  (he  num- 
ber of  men  In  a  train  crew. 

The  proe<w.s  of  nxinufaeture  of  steel  rails  and  the  kind  of  (les  used  are 
Ktlll  matters  for  which  rallro.-id  orflccrs  are  responNlbJo.  liut  at  Hie  mce^tliig 
In  Washington  an  Inter-State  Commerce  Commissioner  call(<l  attention, 
aa  to  an  omKslon  re<pilrlnK  repair,  to  the  fact  that  "railway  material  Is  Iti 


general  notable  for  its  exemption  from  all  supervision  of  any  kind.  State 
or  Federal. ■■ 

There  is  pending  in  Congress  a  law  limiting  the  number  of  freight  cars 
which  may  be  hauled  with  one  locomotive.  At  the  meeting  of  Commis- 
sioners in  Washington  a  committee  recommended  that  the  Inter-State 
Commerce  Commission  bo  given  full  authority  to  prescribe  "the  character 
of  equipment  to  be  used  in  inter-State  commerce,  also  authority  to  pre- 
scribe the  manner  of  using  or  hauling  same." 

And  the  most  amazing  feature  of  this  whole  process  is  that  actual  experi- 
ence in  the  successful  conduct  of  railroad  affairs  apparently  disqualifies 
a  man  from  appointment  to  a  railroad  commission. 

In  1913  nearly  1,400  laws  regulating  railroads  were  introduced  in  42 
State  legislatiu-es.  In  1914  only  14  legislatures  were  in  session,  but  236 
new  railway  bills  were  proposed.  Of  these,  112  provided  for  some  man- 
datory concessions  to  employees. 

Arbitration  commissions  establish  the  rates  of  wages  which  shall  be  paid 
to  employees,  but  assume  no  responsibility  for  obtaining  the  money  with 
which  to  pay  them. 

Local  authorities  assess  railway  taxes,  but  these  authorities  have  no  power 
to  help  the  railroads  assess  charges  out  of  which  to  pay  these  taxes.  On 
the  Pennsylvania  RR.  in  the  past  14  years  total  wage  payments  increased 
160%  and  taxes  increased  over  200%. 

Perhaps  expenditure  for  all  these  purposes  is  desirable,  but  it  is  certain 
that  it  cannot  be  made  unless  the  railroads  receive  higher  charges  for  the 
services  they  render — and  the  railroad  company  is  concerned  only  that 
retm-ns  as  a  whole  shall  bo  adequate. 

Nevertheless,  a  non-political  Congressional  committee  reports  that  the 
railroad?  are  underpaid  for  carrying  the  mails;  but  Congre.ss  takes  no  steps 
to  provide  the  additional  money. 

Many  States  arbitrarily  limit  both  freight  and  passenger  rates.  But  even 
where  that  is  not  done,  higher  rates  can  only  ba  obtained  with  the  sanction 
of  railway  commissions. 

Thus  hemmed  in  between  Scylla  and  Charybdis,  the  railroads  have  run 
aground  on  a  long-charted  and  well-known  rock  known  as  the  arithmetical 
table.     In  concrete  form  this  is  how  the  danger  has  manifested  itself: 

During  the  four  years  from  June  30  1910  to  June  30  1914  the  thirty-five 
railroad  systems  east  of  the  Mississippi  and  north  of  the  Ohio  River  ex- 
pended for  improvements  nearly  .1900.000,000.  Yet  such  was  the  increased 
expense  of  handling  business  that  in  the  fiscal  year  1914  these  railroads 
earned  net  operating  income  less  by  $90,000,000  than  in  1910,  before  that 
cash  investment  had  been  made. 

Must  it  not  be  apparent  that  had  investors  in  the  past  realized  the  treat- 
ment they  were  to  receive,  they  would  not  have  provided  the  money  for 
the  bxiilding  and  development  of  our  railroads? 

And  as  the  money  for  future  railroad  development  must  be  supplied  by 
private  capital,  is  it  not  time  that  we  took  some  thought  for  the  morrow? 


PRESIDENT  HAS  NO  POWER  TO  PUT  COLORADO 
MI.\ES  IN  RECEIVER'S  HANDS. 

President  Wilson  let  it  be  known  on  the  24th  that  the 
Administration  will  not  adopt  the  proposal  of  the  American 
Federation  of  Labor  that  a  I"'ederal  receiver  be  appointed  for 
the  Colorado  coal  mines  involved  in  the  strike  with  a  view 
to  their  operation  by  the  Government.  In  making  the 
announcement  the  President  stated  that  he  had  been  informed 
by  Secretary  Wilson  of  the  Department  of  Labor  that  the 
Solicitor  of  that  Department  has  given  it  as  his  opinion  that 
there  would  be  no  legal  warrant  for  the  operation  of  the  mines 
by  the  Government.  The  President  also  stated  that  he  had 
so  far  received  no  suggestions  from  Governor  Ammons  of 
Colorado  that  the  Federal  troops  be  withdrawn.  A  State 
report  into  the  strike  situation,  made  by  the  BuitIs  Legisla- 
tive Investigating  Committee  and  filed  by  it  on  the  22d,  calls 
upon  Governor  Ammons  to  "prepare  to  accept  for  the  people 
of  this  State  the  responsibility  of  again  being  a  State."  The 
Committee  says: 

"We  recommend  that  you  issue  a  proclamation  that  every  person  within 
the  State  is  commanded  to  obey  the  law  and  to  refrain  from  all  incendiary 
utterances.  Make  it  clear  that  each  able-bodied  man  between  the  ages 
of  18  and  45  is  in  fact  a  member  of  the  militia  and  that  if  it  becomes  neces- 
sary he  will  be  called  into  active  service." 

A  request  made  by  Governor  Ammons  and  Governor-elect 
Carlson  that  the  Federal  Industrial  Relations  Committee 
defer  its  proposed  investigation  into  the  Colorado  mine 
strike,  scheduled  to  begin  Dec.  1,  has  been  declined  by 
Frank  P.  Walsh,  Chairman  of  the  Committee.  The  post- 
ponement of  the  inquiry  was  asked  for  in  the  following  tele- 
gram addressed  by  Messrs.  Ammons  and  Carlson  to  President 
Wilson  and  Mr.  Walsh: 

"We  have  had  within  the  last  year  more  th.an  a  score  of  investigations 
of  industrial  conditions  in  our  coal  fields,  including  one  by  a  special  Con- 
gressional conmiil-tee  and  others  by  the  Federal  Uure.au  of  Labor.  We 
seriously  question  whether  an  investigation  at  this  time  can  bring  out  any 
new  information. 

"The  imderslgned  are  working  in  harmony  and  in  (lie  in(eros(s  of  law, 
order  and  peace,  witli  an  earnest  desire  to  have  no  fnrdier  exjienso  or 
bloodshed  in  Colorado.  We  have  a  feeling  of  good  will  toward  all,  but  a 
fixed  determination  to  preserve  the  jjre.sent  status  of  peace  in  tliis  State. 

"The  entrance  Into  C'olorado  of  your  eslinuiblo  body  at  about  the  time 
of  tlio  withdrawal  of  the  Federal  troops  and  at  approxiin.-itely  (he  dn(re  fixed 
for  Hie  present  administration  to  retire  and  tlieiiiconiinK  adiiiiiiis( radon  to 
take  u|)  its  new  duties  niiglit  greatly  embarrass  us  in  (lie  adininisi ration 
of  our  jvogram  of  government,  and  the  hc.irings  coniiucled  by  your  (\>ni- 
mi(teo  ndght  serve  to  inflame  po.ssions  and  enilaiiger  (lie  jx'aee  mniniainod 
by  (he  troops  In  the  p.-i-st.  Wo  (herefore  resj)ee(rully  rc<iuast  and  urife 
that  the  date  of  your  proposed  investigation  bo  postponixl." 

In  answer  to  the  above  Mr.  Walsh  said: 

"Yotn-  telegram  received.  It  will  be  Impossible  to  po^J(pono  the  hearing 
of  the  Unitcfl  States  Commission  on  Industrial  Kehitioiis  set  for  Dee.  1  at 
Denver.  I'lea.se  be  as.suriMl  (hat  no  acdon  will  l)e  t;ikeii  .sul)verslve  of  the 
maintenance  of  i)eace  and  order,  or  which  is  not  in  full  accord  wldi  the 
p\il)llc  welfari'.  I  (rust  that  the  Commission  nuiy  li;i\  e  (he  privilege  lof 
co-operating  with  you  to  that  end." 
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INDUSTRIAL  DEPRESSION  ASCRIBED  TO 
''GOVERNMENTITISr 

"Governmentitis"  is  given  by  Louis  W.  Hill,  President  of 
the  Great  Northern  RR.,  as  the  cause  of  the  depression 
which  the  railroads,  the  steel  and  other  industries  are  at 
present  experiencing.  Mr.  HiU,  in  holding  the  Federal 
Government  largely  responsible  for  present  conditions,  is 
quoted  to  the  following  effect  in  the  Denver  "News"  of  the 
14th  inst.: 

Nothing  can  keep  this  country  back,  but  we  are  having  a  period  of  de- 
pression which  will  be  felt  for  a  long  time  in  business  circles,  although  the 
movement  of  crops  and  the  certain  European  demand  for  American  pro- 
ducts which  will  follow  the  present  war  will  ameliorate  the  condition 
somewhat. 

The  Federal  Government  is  largely  responsible  for  present  conditions. 
Railroads,  the  steel  industry  and  other  big  industries  are  suffering  from 
governmentitis.  Too  much  or  too  little  has  been  done.  There  is  much 
fault-finding  without  suggesting  remedies;  too  little  actual  aid  given  for 
the  unrest  caused. 

The  people  have  lost  their  faith  in  the  securities  of  the  railroads  and 
other  great  industries  of  the  country. 

There  is  little  wonder  at  this  when  the  prices  of  the  stocks  have  dropped 
to  their  present  low  figure.  That  being  the  case,  it  is  impossible  for  the  rail- 
roads to  sell  their  bonds,  or  to  borrow  money  except  at  exorbitant  rates  of 
interest.  That  can  mean  only  that  the  coming  year  will  be  one  of  stagna- 
tion so  far  as  railroad  development  and  extension  is  concerned. 

I  am  sorry  to  see  it;  I  do  not  like  a  year  of  inactivity,  of  barelyjholding 
our  own,  but  wish  to  go  ahead  and  help  develop  the  nation.  We  have  no 
alternative  under  existing  conditions  but  to  reduce  our  operating  expenses, 
and  that  means  reduced  pay-rolls  and  idle  men. 

Instead  of  buying  our  bonds  or  loaning  us  money  for  needed  development 
work ,  which  would  mean  the  employment  of  thousands  of  men ,  the  public 
will  take  up  European  war  loans  because  of  the  high  rates  of  interest  paid. 

We  need  more  Immigrants,  more  settlers  in  the  West,  but  the  nations 
of  Europe  have  barred  railroads  and  steamship  companies  and  private  in- 
dividuals with  land  to  sell  from  carrying  on  a  campaign  across  the  water 
to  Induce  immigration  from  Europe.  Another  nation,  or  any  governmental 
unit  of  a  nation  from  a  State  down  to  a  small  community  can  conduct  such 
a  campaign  across  the  water.  That  is  where  this  great  nation  falls  short 
of  requirements. 

Unless  something  is  done  to  induce  it,  immigration  from  the  warring  na- 
tions of  Europe  will  be  light  for  many  years  to  come,  as  there  will  be  a  deal 
of  rebuUding  to  be  accomplished  over  there  and  the  natives  will  remain  at 
home  to  do  that  work  for  small  wages. 

Another  thing  is  that  this  nation,  as  a  nation,  must  undertake  a  cam- 
paign to  encourage  the  home  purchase  of  goods  made  in  this  country,  and  in 
making  that  campaign  must  first  set  a  good  example.  Up  my  way,  in 
Montana,  the  Government  purchases  practically  all  its  supplies — including 
meat,  oats,  salt,  &c. — from  Canada  and  ships  them  into  this  country. 

I  believe  Government  and  politics  are  being  divorced  to  a  certain  extent 
and  that  the  time  will  come  when  business  conditions  and  individuals 
rather  than  party  will  govern  the  Government. 


RAILWAY  COMMISSIONERS  DO  NOT  WANT  COM- 
MERCE COMMISSION  TO  INTERFERE  WITH 
STATE  RATES  BUT  FAVOR  DOUBLE  REGU- 
LATION OF  SECURITY  ISSUES. 
The  annual  convention  of  the  National  Association  of 
Railway  Commissioners  was  brought  to  an  end  on  the  20th 
inst.  after  the  Commissioners,  by  a  divided  vote,  recom- 
mended to  Congress  the  enactment  of  a  law  providing  that 
the  Inter-State  Commerce  Commission  should  not  interfere 
with  the  operation  of  any  State-made  rate  or  regulation  until 
such  rate  regulation  had  been  declared  by  the  courts  to  be 
unreasonable.  The  recommendation,  to  which  we  referred 
last  week,  was  embodied  in  a  resolution  proposed  by  Com- 
missioner W.  D.  Williams  of  Texas.  It  induced  a  discus- 
sion of  the  principle  involved  in  the  Shi*eveport  rate  case. 
It  was  held  bj-  a  majority  of  the  convention  that  the  decision 
of  the  United  States  Supreme  Court  in  that  case  seriously 
curtailed  the  rate-making  powers  of  State  commissions. 
An  effort  was  made  to  refer  the  whole  matter,  involving 
State  rights,  back  to  the  committee,  with  directions  to  re- 
port to  the  convention  next  year.  On  a  roU-call  of  States 
the  motion  was  defeated,  22  to  11.  By  an  aye  and  no  vote 
Commissioner  Williams'  resolution  was  then  adopted. 

The  following  resolution  in  which  the  Association  decared 
its  position  on  the  question  of  governmental  regulation  of 
railway  securities  was  also  adopted: 

That  it  is  the  sense  of  this  Association  that  the  issue  of  stocks  and  bonds 
by  common  carriers  and  other  public  service  corporations  .shall  be  regulated 
and  controlled  by  governmental  authority,  but  that  the  regulation  and 
control  of  issues  of  stocks  andibonds  by  the  Federal  Government  shall  not 
be  in  lieu  of  but  in  addition  to  the  authority  of  the  several  States  in  such 
matters. 

The  convention  continued  for  another  year  the  Committee 
on  Railway  Valuation,  with  Commissioner  Milo  R.  Maltbie 
of  New  York  as  Chairman.  In  the  reportjof  this  committee 
presented  at  last  week's  meeting  the  belief  was  expressed  that 
the  work  mapped  out  in  thejstatute  directing  the  valuation 
of  the  railroads  "is  impossible  to  be  accomplished  in  its 
entirety."     On  this  point  the  report  said: 

It  may  well  be  expected  that  nothing  will  be  loft  undone  by  the  representa- 
tives of  these  great  enterprises  to  bring  about  a  valuation  as  favorable  to 
their  contentions  as  is  possible.  It  is  plainly  app;ircnt  that  the  carriers 
do  not  consider  that  the  effect  of  this  valuation  work  will  bo  seen  alone  in 
rates  but  it  is  also  quite  likely  that  a  basis  of  valuation  for  possible  sales 
to  the  Government  may  be  contemplated. 


It  is  our  belief  that  the  work  mapped  out  in  the  statute  directing  the 
valuation  is  impossible  to  be  accomplished  in  its  entirety,  but  we  further 
believe,  proceeding  under  this  statute,  the  Inter-State  Commerce  Com- 
mission will  develop  the  difficulties  of  the  plan.  While  we  are  not  pessi- 
mistic as  to  the  value  of  this  work,  still  we  believe  it  will  not  meet  with  the 
expectations  of  those  who  framed  the  statute  under  which  work  was  under- 
taken. And  we  most  strongly  urge  the  necessity,  both  on  the  part  of  the 
Inter-State  Commerce  Commission  and  the  States,  of  being  awake  to  the 
program  of  the  carriers  involved  to  lay  a  foundation  for  proceedings  in 
court  which  may  ultimately  vitally  affecu  both  regulation,  while  regulation 
exists,  and  public  ownership  should  the  Government  find  it  necessary  to 
enter  into  ownership  of  the  railroads  of  this  country. 

A  report  of  the  Committee  on  Shippers*  Claims  pre- 
sented by  Commissioner  James  S.  Harlan  showed  that  steam 
carriers  having  annual  revenues  exceeding  $1,000,000  and 
representing  220,062  miles,  or  approximately  90%  of  the 
total  mileage  of  the  United  States,  reported  a  grand  total  of 
2,424,996  claims  presented,  of  which  1,895,432  were  ad- 
justed during  a  period  from  Jan.  1  to  June  30  1914.  The 
period  of  adjustment  varied  from  15  to  180  days.  At  the 
end  of  the  six  months'  period  there  remained  unadjusted 
529,564  claims,  or  22%  of  the  claims  received.  The  ma- 
jority of  the  imadjusted  claims  were  presented  in  the  last 
thirty  days  of  the  period  under  consideration.  This  shows 
that  78%  of  the  claims  received  were  adjusted,  and  of  those 
adjusted,  88.6%  were  paid,  9.8%  declined  and  1.6%  with- 
drawn. These  percentages,  Justice  Harlan  pointed  out, 
"tend  to  refute  to  some  extent  the  assertion  so  often  made  that 
carriers  purposely  evade  payment  of  a  large  proportion  of 
claims."  In  calling  attention  to  the  increase  in  loss  and  dam- 
age claims  for  freight,  the  report  said: 

In  recent  years  there  has  been  an  abnormal  increase  in  the  payments  for 
loss  and  damage  to  freight.  In  1900  the  amount  paid  on  this  account  was 
$7,055,622,  while  in  1913  it  was  .S30,885,454 — an  increase  of  337%.  Dur- 
ing the  same  time  freight  earnings  have  increased  109%,  showing  that  the 
increase  in  payments  for  loss  and  damage  is  entirely  out  of  proportion  to 
the  increase  in  freight  business. 

The  report,  in  assigning  causes  for  this  disproportion, re- 
fers to  the  tendency  of  shippers  to  use  a  cheaper  and  frailer 
grade  of  shipping  containers. 

Railway  Commissioners  representing  Iowa,  Nebraska, 
Washington,  California,  Montana,  North  Dakota,  South 
Dakota,  Minnesota,  Oregon,  Missouri,  Kansas,  Texas  and 
Oklahoma  petitioned  the  Inter-State  Commerce  Commission 
on  the  21st  to  suspend  increases  in  freight  rates  proposed  by 
Western  railroads,  effective  Dec.  15. 

The  roads  operating  west  of  the  Mississippi  River  have  filed 
freight  tariffs  with  the  Commission,  effective  Dec.  15, 
making  advances  in  commodity  rates.  The  increases  are 
not  flat  on  all  freight,  as  was  the  case  of  the  Eastern  lines, 
but  vary  in  amount  according  to  the  commodity.  The  ad- 
vances range,  it  is  estimated,  from  2%  to  approximately 
12%.  They  affect  all  the  commodities  that  ordinarily 
enter  into  inter-State  transportation. 


THE  DAN  BURY  HATTER'S  CASE, 
The  so-called  Danbury  Hatters'  case  has  been  advanced 
for  hearing  by  the  United  States  Supreme  Court  on  Dec.  7. 
The  defendants,  the  United  Hatters  of  North  America,  seek 
a  reversal  of  the  judgment  of  $252,131  awarded  to  the  plain- 
tiffs, D.  E.  Loewe  &  Co.,  hat  manufacturers,  of  Danbury. 
by  the  U.  S.  District  Court  at  Hartford  in  October  1912, 
and  sustained  by  the  U.  S.  Circuit  Court  of  Appeals  last 
December.  In  the  argument  filed  on  behalf  of  the  defend- 
ants in  the  Supreme  Court  it  is  contended  that  most  of  the 
186  defendants  did  not  participate  in  the  shghtest  decree 
in  the  boycott  of  the  hats  of  D.  E.  Loewe  &  Co.  for  which 
they  were  convicted.  "They  were  made  defendants,"  the 
brief  asserted,  "because  they  were  members  of  local  hatters' 
unions,  in  the  respective  places  where  they  lived ,  which  were 
affiliated  with  the  United  Hatters,  and  because  they  owned 
property."  It  is  urged  that  the  laborers  could  not  be  held  liable 
for  the  campaign  against  Loewe  &  Co.  carried  on  by  the  Presi- 
dent of  the  National  United  Hatters'  Union,  and  its  adver- 
tising agents,  because,  if  the  officers  engaged  in  illegal  acts, 
they  exceeded  their  authority.  The  Connecticut  laboring  men, 
it  is  further  argued,  through  their  conventions,  merely  author- 
ized their  agents  to  advertise  the  union  label  and  not  to  boy- 
cott any  one;  consequently-  responsibility  for  any  unlawful 
acts  should  rest  upon  the  officers  and  agents  of  the  national 
union  and  the  officers  and  members  of  the  unions  in  Vir- 
ginia and  on  the  Pacific  Coast,  which  placed  the  Loewe  hats 
on  the  unfair  list.  The  attorneys  for  the  defendants  de- 
clare that  the  attitude  of  the  trial  Judge  injured  the  cause. 
"Just  as  the  trial  Court  was  niggardly  in  giving  instructions 
requested  by  the  defendants,  and  hostile  to  the  defendants 
in  the  instructions  which  were  given,"  they  said,  "so  it  was 
prodigal  in  its  liberality  in  admitting  evidence  offered  by  the 
plaintiffs." 
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WOOL  EMBARGO  TO  STAND. 
Advnees  to  the  effect  that  Great  Britain  has  declined  to 
modifj-,  in  favor  of  American  manufacturers,  the  embargo 
on  exportations  of  wool  from  Australia  and  other  British 
dominions,  were  reported  from  Washington  on  the  20th  inst. 
It  had  been  hoped,  it  is  stated,  that  after  the  needs  of  the 
British  army  had  been  satisfied  Americans  might  be  permitted 
to  buy  the  Australian  surplus,  giving  guaranties  that  neither 
the  wool  nor  goods  made  from  it  would  reach  Austria  or 
Germany;  the  State  Department,  however,  was  informed 
on  the  20th  that.'for  the  present  at  least,  no  exceptions  would 
be  made.  It  is  understood  that  the  decision  of  the  British 
Pri\T  CouncU  as  to  wool  appUes  also  to  rubber.  On  the 
23d  inst.  it  was  reported  that  Ambassador  Page  had  in- 
formed the  State  Department  that  the  embargo  applies  in 
equal  force  to  meat,  wool  and  woolskins,  all  of  which  Eng- 
land desires  to  conserve  for  the  use  of  its  armies  and  navies. 
As  soon  as  there  is  a  surplus  above  itsrequu'ements,  exporta- 
tion to  the  United  States  will  be  permitted,  we  learn  from 
the  "Journal  of  Commerce,"  if  a  proposed  arrangement 
now  under  discussion  is  acceptable  to  both  governments." 
Reports  on  the  19th  inst.  stated  that  Great  Britain's  embargo 
on  wool  does  not  prevent  the  shipment  of  mohair  and  spun 
wool  to  the  United  States. 


COTTON  SHIPMENTS  TO  GERMANY. 
Announcement  was  made  at  the  State  Department  on  the 
23d  of  the  receipt  of  advices  from  the  American  Legation  at 
The  Hague  tliat  the  Foreign  Office  of  the  Netherlands 
Government  states  that  no  difficulties  will  be  presented  to 
consignments  of  cotton  in  transit  to  Germany  or  to  trans- 
shipment of  cotton  consigned  to  Dutch  firms,  and^that  before 
or  upon  arrival  of  shipments  consigned  to  Dutch  firms, 
transit  permits  may  be  obtained  by  them  from  the  Nether- 
lands Government. 


GERMAN  DECREES  REGARDING  POTATO  PRICES, 
BILLS  OF  EXCHANGE,  GOLD  SPECULATION, %&c. 
The  following  cable  advices  were  received  from  Berlin, 
via  The  Hague  and  London,  on  the  24th  inst., concerning 
the  decrees  issued  on  that  date  by  the  German  Bundesrath 
prohibiting  gold  speculation,  fixing  the  price^which  growers 
are  to  charge  for  potatoes  throughout  the  Empire,  extend- 
ing the  time  for  protesting  bills  of  exchange,  &c. 

The  Bundesrath  to-day  fixed  the  price  which  growers  are  to  charge  for 
potatoes  throughout  the  Empire. 

For  purposes  of  classification  the  country  has  been  divided  into  four 
sections.  The  first  consists  approximately  of  the  territory  to  the  east  of 
Elbe,  and  here  the  price  is  fixed  at  2.75  marks  (66  cents)  per  decalitre 
(9.08  quarts).  The  .second  section  is  the  Kingdom  of  Saxony  and  the 
district  of  Thuringia.  where  the  price  is  2.85  marks  (68  J^  cents)  per  decalitre. 
In  the  thiird  section,  which  Ls  northwestern  Germany,  the  price  is  2.95  marks 
(71  cents)  per  decalitre,  and  in  the  fourth  section,  comprising  the  western 
and  southern  portions  of  the  Empire,  the  price  is  3.05  (7.3  cents)  per  deca- 
litre. These  prices  are  for  the  best  qualities.  For  inferior  qualities  the 
price  is  25  pfennigs  (6  cents)  less. 

Another  measure  adopted  by  the  Bundesrath  was  to  prolong  by  thirty 
days  the  time  for  protest  on  bills  of  exchange  in  Alsace,  Lorraine,  East 
Prussia  and  a  few  cities  in  West  Prussia.  The  regular  time  of  protest 
taken  with  this  exten.sion  gives  at  present  a  protest  period  of  150  days. 

The  Bundesrath  decreed  also  that  every  attempt  to  buy  or  sell  the  gold 
coins  of  the  Empire  at  prices  above  their  nominal  value,  or  the  aiding  in 
such  transact  ion,  would  be  punished  by  imprisonment  for  one  year  and  a 
maximum  fine  of  5,000  marks  (.SI, 250).  At  the  same  time  the  coins  des- 
tined for  such  transactions  will  be  confiscated. 

A  dfrcree  has  been  Issued  for  the  city  of  Berlin  and  the  Province  of  Bran- 
denburg which  sets  forth  that  it  is  the  duty  of  everybody  to  supervise  with 
care  the  use  of  wheat  flour.  Bakeries,  hotels  and  restaurants  using  wlieat 
flour  mu.st  finish  their  baking  before  2  p.  m.  every  day,  and  they  may  not 
begin  preparations  for  baking  before  8  p.  m.  Wheat  bread  may  not  be 
placed  freely  at  the  disposal  of  guasts  in  inns,  cafes  and  restaurants. 


AMERICAN    FEDERATION    OF   LABOR    UPHOLDS 
CLAYTON  ANTI-INJUNCTION  PROVISION. 

On  the  2lHt,  the  concluding  day  of  the  two-weeks'  conven- 
tion of  the  American  Federation  of  Labor,  a  resolution  was 
adopted  pledging  its  support  to  the  labor-injunction  pro- 
vision embodied  in  the  Clayton  Anti-Trust  Law.  The 
resolution  states: 

Whrrraa,  the  Federal  C'otirt  at  Indianapolis  has  granted  a  tcinporary 
injunction  against  th(!  members  of  the  Amalgamated  Association  of  .Street 
and  Eleclricr  Hallway  Emi)loy(!es  of  America,  forbidding  thcOT  the  right  of 
exercising  their  Constitutional  liberty  as  provided  un(li;r  llie  recent  Clayton 
bill,  pa.sNe<l  by  ihr;  Unitwl  Htates  Congress,  which  guarantees  to  the  workers 
the  right  to  suspend  labor  In  order  to  protect  tlielr  inten-st  a.s  wagc-worker.s 
wlthour  InierftTence  by  Injunction,  the  I'reskhmt  and  executive  council 
of  the  American  Fitderatlon  of  Labor  are  h(T(!by  Instructed  to  co-operato 
with  and  nivt:  all  thir  a.sslHtance  possible  to  bring  about  and  s<'cure  a  satls- 
actory  decision  in  this  case.  In  order  to  establish  clearly  and  without  ques- 
tion the  Constltullonal  right  of  the  workers  and  thereby  put  an  end  to  in- 
junctions against  wagcj-workers  struggling  for  their  lives. 

Secretary  of  Labor  Wilson,  spcalcing  at  the  convention  on 
the  20f]i  inst.,  charactcrizod  the  new  Clayton  Anti-Trust 
anti-injunction   bill  as  "the  most  important  forward   stop 


made  b5'^  and  for  labor  in  the  last  two  generations."     In 
part  Secretary  Wilson  said: 

During  the  forty-tliree  years  of  my  experience  in  labor  unions,  most  of 
it  active,  I  have  never  understood  that  the  trade  union  movement  meant 
anything  but  justice  to  the  wage-earners  and  never  understood  that  the 
movement  aimed  to  impose  an  injustice  on  any  one.  There  can  be  no  in- 
dustrial peace  that  is  not  based  upon  industrial  justice  to  labor.  You  men 
are  fighting  for  industrial  justice.  My  Department  is  doing  its  best  to 
bring  it  about — industrial  justice  for  labor  and  for  its  employers  at  one  and 
the  same  time. 

Secretary  Wilson  said  there  were  still  extremists  who  look 
upon  the  workmen  only  as  part  of  the  machinery  of  an  estab- 
lishment. When  a  piece  of  machinery  is  crowded  and  breaks 
down  from  strain,  it  costs  the  employer  something  to  repair 
or  replace  it.  "Not  so  with  the  human  being,"  declared 
Mr.  Wilson.  "When  the  human  machine  is  crowded  and 
breaks  down  from  strain,  it  costs  nothing  to  replace  it.  We 
contend  that  the  human  machine  should  be  treated  differ- 
ently from  inanimate  machinery.  The  human  machine  is 
entitled  to  the  same  consideration  as  the  human  being  that 
is  not  employed."  In  the  Clayton  law,  he  said,  we  have 
given  the  right  viewpoint  on  labor.  Labor  at  last,  the  Sec- 
retary said,  has  been  placed  where  it  ought  to  be,  as  a  part 
of  the  community.  "We  recognize  that  the  employers 
have  the  right  to  own  land,  plants,  and  machinery,"  he  said, 
"but  we  contend  that  they  do  not  own  the  man,  and  for  the 
first  time  in  the  history  of  this  country  labor  is  declared  not 
to  be  a  commodity  or  an  article  of  commerce." 

A  resolution  calling  for  the  establishment  of  an  arbitration 
and  mediation  department  of  three  members,  to  have  final 
power  in  solving  all  the  disputes  which  come  up  between  the 
international  unions  composing  the  Federation,  was  offered 
by  Chairman  O'ConneU  of  the  Adjustment  Committee,  and  a 
member  of  the  Federal  Commission  on  Industrial  Relations. 
According  to  the  Philadelphia  "Ledger,"  the  proposal  will 
be  taken  under  consideration  for  one  year  by  all  the  union 
men  of  the  country,  and  especially  by  the  Federation's  ex- 
ecutive council;  it  will  be  definitely  decided  by  the  1915  con- 
vention. The  convention  refused  to  endorse  the  proposal 
for  a  universal  eight-hour  law  on  the  Pacific  Coast,  and  a 
proposition  of  the  Bridge  and  Structural  Ironworkers  for 
the  establishment  of  a  labor  bank  was  also  voted  down. 
With  regard  to  the  Federation's  action  in  the  eight-hour 
niatter,  Ernest  Bohm,  Secretary  of  the  Central  Federated 
Union  of  New  York  City,  is  quoted  in  the  "Sim"  as  saying: 

Wherever  the  eight-hour  workday  rules,  it  has  been  brought  about  by  the 
unions.  The  development  of  labor-saving  machinery  may  require  us  to 
agitate  for  a  seven-hour  or  a  six-hour  workday.  With  an  eight-hour  work- 
day on  private  work  established  by  law,  the  unions  would  be  hampered  in 
their  efforts  to  ftirther  reduce  the  working  hours. 

Samuel  Gompers  was  re-elected  President  of  the  Federa- 
tion for  the  thirty-third  time  and  Frank  Morrison  was  re- 
elected Secretary. 


TRADING  WITH  THE  ENEMY. 
The  London  Board  of  Trade  issued  the  following  notice  on 
the  7th  inst.  bearing  on  the  King's  proclamation  of  Sept.  9 
(published  in  these  columns  Oct.  24)  dealing  with  trading 
with  the  enemy: 

(1)  The  attention  of  importers  and  exporters  is  directed  to  the  provisions 
of  His  Majesty's  Proclamation  dated  Sept.  9,  relating  to  Trading  with  the 
Enemy.  By  paragraph  5  (7)  of  this  Proclamation  all  persons  resident, 
carrying  on  l)usin&ss,  or  being  in  His  Majesty's  Dominions,  are  warned  "not 
directly  or  indirectly  to  supply  to  or  for  the  use  or  benefit  of,  or  obtain 
from  an  enemy  country  or  an  enemy,  any  goods,  wares  or  merchandise;  nor 
directly  or  indirectly  to  sui)ply  to  or  for  the  use  or  benefit  of,  or  obtain  from 
any  person,  any  goods,  wares  or  merchandise  for  or  by  way  of  transmission 
to  or  from  an  enemy  country  or  an  enemy;  nor  directly  or  indirectly  to 
trade  in  or  carry  any  goods,  wares  or  merchandise  destined  for  or  coming 
from  an  enemy  country  or  an  enemy."  It  is  further  provided  by  para- 
graph 3  that  the  expression  "enemy"  in  the  Proclamation  means  "any 
person  or  body  of  persons  of  whatever  nationality  resident  or  carrying  on 
business  in  the  enemy  country,  but  does  not  include  persons  of  enemy 
nationality  who  are  neither  resident  nor  carrying  on  business  in  the  enemy 
country.  In  the  case  of  incorporated  bodias,  enemy  character  attaches 
only  to  those  incorporated  in  an  enemy  country." 

(2)  With  a  view  to  preventing  brcachas  of  this  I'rodamation,  it  ishereby 
notified  that  the  (Joniniissioners  of  His  Majasty's  Customs  and  Excise 
have  been  autlK)riz<!d  by  His  Majesty's  (Jovcrnment  to  require  ('ortificates 
of  Origin  or  l)(x-larations  of  Ultimate  Dastination,  raspoclivoly,  tobepre- 
sented  in  respect  of  all  goods,  wares  or  merchaiuliso  imi)orted  into  or  ox- 
ported  from  the  United  Kingdom  in  trade  with  any  foreign  jilaco  in  Europe 
or  on  the  Mediterranean  or  Black  Seas,  with  the  exception  of  those  situated 
in  Uussia,  Belgium,  I'Vaiico,  Spain  and  Portugal. 

(3)  I)e<;larations  of  IMtimate  Deslination  will  conse(|uently  bo  required 
imtil  further  notice  in  respe<"t  of  all  exports,  without  regard  to  value  of 
consignments,  to  all  the  foreign  places  rerori-ed  to  above. 

(4)  For  the  present,  however,  (^-rtificates  of  Origin  will  not  bo  required  in 
respect  of  iniijorts  of  foodstuffs,  of  timber  of  any  kind  (Including  pit-props), 
strawboard,  wood  pulp.  Iron  ore,  granite,  ice,  tar.  or  carbide  of  calcium, 
or  In  respect  of  any  imports  frtim  places  other  t  ban  I  ho.se  situattxl  in  Norway, 
Sweden,  Denmark,  Holland,  Switzerland  and  Italy,  or  in  respect  of  Indi- 
vidual consignments  not  exceeding  £25  In  v:ilue. 

(5)  Any  goods,  wares  or  merchandise  Import  ed  from  the  abovo-mcntlonod 
foreign  places,  except  as  provided  In  paragraph  I,  unaccompanied  by 
Certificates  of  Origin,  will  bo  detained  by  the  Commissioners  of  Customs 
and  Excise  until  the  re<|uislte  certificates  are  pro<luci><I.  Tlu^  Commls- 
sioncrslare,  however,  authorizedlln  such  cases,  and  at  Iheir  discretion,  to 
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allow  delivery  of  the  goods  on  the  security  of  a  deposit  or  of  a  bond  to  the 
amount  of  three  times  the  value  of  the  goods,  with  a  view  to  the  production 
of  the  necessary  certificates  within  a  prescribed  period,  provided  that  they 
see  no  reason  for  suspecting  that  the  goods  emanate  from  an  enemy  country. 

(6)  Goods,  wares  or  merchandise  sought  to  be  exported  to  any  foreign 
places  in  Europe,  or  on  the  Mediterranean  or  Black  Seas,  with  the  exception 
of  those  situated  in  Russia,  Belgium,  France,  Spain  and  Portugal,  will  not 
be  allowed  to  be  shipped  until  Declarations  of  Ultimate  Destination  in  the 
form  prescribed  have  been  lodged  with  the  proper  Customs  authority. 

(7)  A  single  Declaration  of  Ultimate  Destination  may  be  used  to  cover 
any  number  of  consignments  by  the  same  exporter  from  the  same  port 
by  the  same  ship  at  the  same  time. 

(8)  Declarations  of  Ultimate  Destination  must  be  made  by  the  actual 
exporter  or  by  some  responsible  representative  of  the  actual  exporter  (or  in 
the  case  of  a  Limited  Company  by  a  Director,  Secretary,  Manager  or  other 
responsible  officer)  having  a  personal  and  first-hand  knowledge  of  the  in- 
quiries made  and  of  the  facts  stated  in  the  Declaration.  Carrying  Agents 
are  not  regarded  as  competent  to  make  the  Declaration. 

(9)  The  following  goods  will  be  exempt  from  these  requirements:  (a) 
Goods  imported  under  license;  (b)  goods  shipped  for  the  United  Kingdom 
on  or  before  Nov.  19  and  hitherto  exempted;  (c)  goods  in  respect  of  which 
Customs  export  entries  have  been  accepted  before  the  publication  of  this 
Notice. 

Board  of  Trade,  Nov.  7  1914. 


Attorney-General  Sir  John  Simon  introduced  in  the  House 
of  Commons  on  the 20  inst.  an  amendment  to  the  Act  covering 
trading  with  the  enemy.  He  said  his  aim  was  to  stop  the 
transmission  of  credits  which  would  be  advantageous  to  the 
enemy.  He  stated  that  everybody  holding  property  in 
trust,  such  as  dividends,  profits,  &c.,  belonging  to  enemies 
of  the  British  Empire  in  Germany,  Austria  and  Turkey ,Jwould 
henceforth  be  required  under  penalty  to  paj^  these  profits 
to  a  public  trustee.  The  Attorney-General  explained  that  in- 
discriminate confiscation  was  not  intended.  "We  are  pre- 
serving the  enemy's  property  until  the  end  of  the  war,"  he 
said.  "What  will  happen  to  it  at  the  end  of  the  war  can 
very  properly  be  decided  then." 


ESTABLISHMENT  OF  THE  DOLLAR  EXCHANGE. 
The  proposal  to  make  the  American  dollar  the  basis  of 
foreign  exchange  formed  the  topic  of  discussion  at  the 
mouthy  luncheon  of  the  American  Manufacturers'  Export 
Association  on  the  18th  inst.  David  Penny,  Vice-President 
and  manager  of  the  foreign  exchange  department  of  the  Irv- 
ing National  Bank,  in  his  remarks  on  the  subject,  declared 
that  "all  of  us  who  have  any  business  relations  with  South 
America  should  take  such  steps  as  are  possible  to  permanently 
establish  the  dollar  exchange,  and  the  American  banks  down 
there  will  compel  their  competitors  to  quote  sight  and  90- 
days  New  York,  which  has  not  been  done  hitherto."  Mr. 
Penny  in  his  further  remarks  on  the  subject  said: 

It  must  be  borne  in  mind  that  America  is  a  comparatively  new  country. 
Importers  and  exporters  here  wishing  to  trade  abroad  have  heretofore  had 
to  adapt  themselves  to  the  financial  customs  as  they  were  found,  and  con- 
duct their  trading  operations  in  foreign  moneys,  of  which  the  English  pound 
sterUng  takes  the  lead.  The  one  thing  apart  from  the  breaking  down  of 
European  credit  machinery  due  to  the  war,  which  will  have  the  greatest 
permanent  effect  in  advancing  the  importance  of  the  dollar  and  tending 
to  make  it  the  basis  of  international  exchange,  is  the  establishment  of  the 
Federal  Reserve  system,  which  will  regulate  and  support  a  free  discount  mar- 
ket for  prime  bank  acceptances.  Mr.  Warburg  very  aptly  called  the  open- 
ing day  the  4th  of  July  in  finance. 

When  our  importers  have  had  to  pay  over  S6  per  pound  sterling  and  25c. 
per  franc  to  cover  purchases  based  on  normal  rates,  and  were  actually 
engaging  passage  on  European  steamers  to  personally  discharge  their  obli- 
gations in  American  gold  coin,  (as  was  actually  done  at  the  beginning  of 
August),  and  exporters  are  selling  their  Gorman  and  Russian  funds  at 
21  He.  per  mark  and  40c.  per  rouble,  it  is  tune  that  they  should  get  together 
and  take  steps  to  give  the  dollar  the  place  it  deserves  in  international  trans- 
actions. I  cannot  see,  however,  that  we  can  become  the  clearing  house  for 
the  world  until  our  people  invest  freely  in  foreign  enterprises  as  well  as 
foreign  State  loans,  and  there  will,  no  doubt,  be  many  attractive  proposi- 
tions offering  along  thLs  line,  needing  only  a  careful  discernment  of  merit. 

Alba  B.  Johnson,  President  of  the  association  and  Presi- 
dent of  the  Baldwin  Locomotive  Works  of  Philadelphia, 
made  known  at  the  luncheon  that  a  committee  of  the  National 
Foreign  Trade  Council,  of  which  he  is  a  member,  has  been 
engaged  in  a  study  of  the  question  of  dollar  e.xchange,  and 
that  it  is  shortly  to  lay  before  the  Federal  Reserve  Board  a 
proposal  looking  to  the  carrying  out  in  a  practical  way  "the 
work  of  establishing  permanently  exchange  between  the 
United  States  and  South  America,  and  later  with  other  coun- 
tries, on  the  basis  of  the  dollar,  without  having  to  incur 
the  double  loss  of  exchange  by  reason  of  conversion  into  ster- 
ling and  subsequent  conversion  into  money  of  this  country." 
Mr.  Johnson  added: 

The  difficulty  of  the  whole  problem  is  the  establishment  of  credits  In  the 
other  country  to  be  good,  notwith-standing  an  adverse  balance  in  favor  or 
against  either  country.  How  can  that  be  accomplished?  One  of  the  sug- 
gestions to  that  end  which  will  bo  made  to  the  Kodcral  Reserve  Board  is 
this:  That  the  State  Department  of  the  United  States,  through  its  accred- 
ited representatives  in  foreign  countries,  will  be  a-sked  to  accept  a  deposit 
from  the  nations  of  South  America  large  enough  to  cover  the  transactions 
between  them  and  the  United  States  for  a  given  period.  So  that  those  banks 
will  be  guaranteed — practically  guaranteed — in  accepting  bills  from  the 
United  States  upon  the  basis  of  dollar  exchange,  and  similar  guaranties 
will  be  made  through  the  Federal  Reserve  banks  in  the  United  States.  So 
that  both  our  own  b.inkers  and  those  of  forciijn  comilriis  cati.  unrlor  the 
r  ates  of  discount  which  shall  be  established  by  the  rulings  of  the  National 


Reserve  Board,  be  able  instantly  to  accept  bills  drawn  by  the  other  coimtry 
at  the  established  rate  of  discount,  so  that  under  the  auspices  of  those  coun- 
tries, from  time  to  time  the  balance  of  trade  can  be  adjusted.  It  seems 
to  me  that  this  is  a  perfectly  direct  and  practical  suggastion  to  be  made,  by 
which  this  difficult  problem  can  be  solved  at  once,  and  solved  upon  such  a 
permanent  basis  that  the  return  to  normal  conditions  will  not  affect  it. 


THE  PIPE  LINES  AND  THE  COMMERCE  COMMISSION. 

The  Inter-State  Commerce  Commission  announced  on  the 
18th  inst.  that  investigation  into  the  reasonableness  of  the 
rates  and  practices  of  the  pipe  lines  will  be  resumed  on  a  new 
basis;  its  announcement  said: 

Since  the  Supreme  Court  in  the  early  summer  decided  the  so-called  pipe- 
line case,  holding  that  the  respondents  were  common  carriers  and  subject  to 
the  Act  to  regulate  commerce  the  Commission  has  received  numerous  In- 
quiries relative  to  its  future  action  under  docket  No.  4199.  which  covers 
the  original  order  of  investigation  into  the  reasonableness  of  the  rates,  rules, 
regulations  and  practices  of  pipe  lines  which  are  subject  to  the  Act.  The 
jurisdictional  question  now  having  been  settled,  the  proceeding  has  again 
been  taken  up  and  is  now  being  actively  prosecuted  in  accordance  with  its 
original  terms  which  bring  into  question  the  reasonable  ness  of  the  rates, 
rules,  regulations  and  practices  of  the  pipe  lines. 


GERMANY  PROTESTS  AGAINST  GREAT  BRITAIN'S 
DISREGARD  OF  LAW  OF  CONTRABAND. 
A  protest  made  to  the  United  States  bj'  Germanj^  in 
which  England  and  France  are  charged  with  \iolating  the 
Declaration  of  London  relative  to  the  Law  of  Naval  Warfare, 
was  made  public  on  the  23d  inst.  In  its  protest  Germany 
complains  that  the  most  vital  modifications  of  the  Declara- 
tion of  London  are  contained  in  the  rule  concerning  condi- 
tional contraband.  The  United  States,  in  setting  out  its 
stand  in  the  matter,  as  called  for  in  the  protest,  indicates 
that  it  has  withdraAvn  its  support  of  the  London  Declara- 
tion. With  this  week's  publication  of  the  protest,  publicity 
was  given  to  a  cablegram  sent  to  'Ambassador  Gerard  at 
Berlin  on  Oct.  14,  which  made  clear  the  attitude  of  the  United 
States;  this  cablegram  was  published  as  follows  in  the 
"Times"  of  the  26th: 

Please  inform  the  German  Government  that  the  Department's  sugges- 
tion made  to  the  belligerent  countries  for  the  adoption,  for  the  sake  of  uni- 
formity, of  the  Declaration  of  London  as  a  temporary  code  of  naval  warfare 
for  use  in  the  present  war,  has  been  withdrawn  because  of  the  unwilling- 
ness of  some  of  the  belligerents  to  adopt  the  Declaration  of  London  with- 
out modification.  The  United  States  Government,  therefore,  will  insist 
that  its  rights  and  duties  and  those  of  its  citizens  in  the  present  war  be 
defined  by  the  existing  rules  of  international  law  and  the  treaties  of  the 
United  States  with  the  belligerents  independently  of  the  provisions  of  the 
Declaration ,  and  this  Government  will  reserve  the  right  to  enter  a  demand  or 
protest  in  every  case  in  which  the  rights  and  duties  mentioned  above 
are  defined  by  existing  rules  of  international  law  are  violated  or  their 
free  exercise  hindered  by  the  authorities  of  the  belligerent  Governments. 

The  protest  declares  that  the  additions  and  modifications 
which  Great  Britain  has  made  to  the  London  Declaration 
"are  of  such  a  nature  that  they  obliterate  the  said  Declara- 
tion in  several  vital  points,  and  at  the  same  time  encroach 
on  the  accepted  rules  of  international  law."     It  adds: 

Article  33  of  the  Declaration  of  London  defines  that  there  can  be  no  ques- 
tion of  conditional  contraband  except  in  the  case  where  cargo  is  destined 
for  the  use  of  the  administrative  departments  or  the  military  force  of  the 
hostile  Power.  Moreover,  according  to  Article  35,  the  question  whether 
goods  are  conditional  contraband  or  not  can  under  no  circumstances  arise 
when  the  vessel  is  sailing  for  a  neutral  port.  *  *  *  The  more  lenient 
regulation  with  regard  to  conditional  contraband  established  by  the 
Declaration  of  London  is  simply  set  aside  v/ith  the  result  that  conditional 
contraband  is  virtually  on  the  same  footing  as  absolute  contraband.  In 
consequence,  the  supply  by  neutrals  of  objects  of  conditional  contraband, 
especially  of  foodstuffs,  destined  only  for  the  consumption  of  the  inhabitants 
of  a  belligerent  country,  which  is  universally  considered  legitimate  in  in- 
ternational law,  is  practically  rendered  illusorj',  whereby  the  interests  of 
the  belligerents,  as  well  as  of  the  neutrals,  are  violated  in  a  manner  contrary 
to  the  law  of  nations.  As  events  at  the  theatres  of  naval  warfare  prove. 
England  proceeds  in  this  respect  in  the  most  high-handed  manner,  even 
enforcing  a  control  over  the  supplies  destined  for  the  countries  adjacent 
to  Germany,  and  thereby  endangering  their  victualing.     *     *     » 

It  is  thus  evident  that  the  regulations  issued  by  Groat  Britain  and  France 
and  even  more  so  their  respective  navallforces,  are  disregarding  in  the  most 
wantonly  way  the  provisions  embodied  in  the  Declaration  of  London  rela* 
tivo  to  the  law  of  naval  warfare.  It  is  their  acknowledged  aim  to  hit  not 
only  the  military  but  also  the  commercial  power  of  their  adversaries  by 
way  of  paralyzing  neutral  trade  and  in  pursuing  this  purjiosc  they  encroach 
in  an  unjustifiable  manner  not  only  upon  the  legitimate  commerce  between 
the  neutrals  and  the  enemy,  but  also  upon  the  commerce  among  the  neu- 
tral countries  themselves.  It  is  true  that  thus  far  the  Declaration  of  Lon- 
don has  not  been  ratified.  However,  in  its  preamble  it  h;is  been  specially 
acknowledged  by  the  delegates  of  all  its  signatory  Powers,  including  those 
of  Great  Britain  and  France,  that  in  the  main  the  provisions  of  the  Declara- 
tion of  London  are  in  accordance  with  the  general  acknowledged  principles 
of  international  law,  which  must  be  considered  so  much  more  serious  be- 
cause in  the  course  of  former  wars,  in  which  she  was  neutral,  notalily  >"  the 
Russo-Japanese  war,  Great  Britain  has  always  protested  most  emphatically 
against  violation  of  international  law  of  the  indicated  order. 

The  Imperial  German  Government  must  now  study  the  question  whether 
it  will  bo  able  to  continue  to  maintain  the  above  attitude  if  the  enemy  Powers 
abide  by  the  procedure  observed  by  them,  and  if  the  neutral  Powers  allow 
such  violations  of  the  principles  of  neutrality  to  go  on,  to  the  detriment  of 
Gcnnan  interests. 

The  Imperial  German  Government  considers  it,  therefore,  of  interest  to 
loarn  which  i)osition  the  neutral  Powers  intend  to  take  towards  the  atittude 
adopted  by  Great  Britain  and  France,  contrary  to  internation.il  law  and 
particularly  whether  it  is  their  intention  to  take  meviurcs  against  the  vio- 
lence committed  on  board  their  merchant  vessels  against  German  subjects 
and  German  property. 
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GOLD  EXPORTS  FORBIDDEN  BY  TURKEY. 
A  decree  is  said  to  have  been  issued  at  Constantinople  by 
which  the  exportation  of  gold  is  absolutely  forbidden.  All 
foreigners  are  ordered  to  deliver  up  the  keys  to  their  strong 
boxes  in  the  banks.  The  object  is  to  prevent  the  removal  of 
gold  deposited  with  the  banks  for  the  payment  of  coupons  on 
the  Ottoman  public  debt. 


APPEAL    TO  BAR  BELLIGERENTS  FROM  AMERICAN 

WATERS. 

The  principal  nations  of  South  America  have  asked  the 
co-operation  of  the  United  States  in  negotiations  with  the 
warring  powers  of  Europe  to  bring  about  the  exclusion 
of  all  belligerent  warships  from  the  waters  of  North  and 
South  America  and  safeguard  the  trade  of  Pan-American 
countries  with  each  other.  Argentina,  Chile,  Peru  and 
Uruguay,  it  is  stated,  have  laid  their  suggestions  before  the 
Washington  Government,  while  the  Brazilian  Government 
is  considering  the  ad\'isability  of  taking  a  similar  step. 
Practically  all  the  Central  and  South  American  countries 
have  been  circularized  by  some  of  the  principal  nations, 
resulting  in  a  series  of  diplomatic  conferences  in  Washington 
and  the  capitals  of  South  America  which  are  now  in  progress. 
While  the  proposals  are  different  in  character  and  scope, 
they  all  seek  the  same  end — the  restoration  of  the  trade 
between  North  and  South  America,  paralyzed  by  the 
European  war.  The  movement  also  has  for  its  object  the 
removal  of  possible  causes  of  serious  friction  between  the 
countries  of  this  hemisphere  and  the  European  belligerents 
on  questions  of  neutrality. 

None  of  the  nations  is  committed  to  any  particular  plan, 
but  all  seek  the  co-operation  of  the  United  States. 

The  various  plans  thus  far  formally  communicated  to  the 
United  States  are  as  follows: 

1 .  The  establishment  of  neutral  zones  on  the  Atlantic  and  Pacific  coasts 
of  North  and  South  America  within  which  the  belligerents  shall  be  asked 
to  agree  not  to  engage  in  hostilities,  or  interfere  with  commercial  vessels. 
A  meridian  would  be  designated  as  the  limit,  in  each  case. 

2.  The  convocation  of  a  general  conference  of  diplomatic  representa- 
tives and  commercial  delegates  of  all  the  countries  of  this  hemisphere  with 
powers  to  vote  on  steps  which  can  be  taken  to  protect  and  restore  Pan- 
American  trade. 

3.  The  appointment  by  the  Pan-American  Union  of  a  commission  to 
recommend  steps  that  would  remove  dangers  to  Pan-American  trade. 

4.  Prohibition  by  all  nations  of  the  two  Americas  of  the  privilege  hitherto 
exercised  by  belligerents  of  coaling  in  neutral  ports,  or  the  issuance  of  only 
a  sufficient  quantity  of  coal  to  enable  a  belUgerent  vessel  to  reach  the 
nearest  port  of  another  country. 

It  is  Stated  that  already  some  of  the  Powers  of  Europe  have 
been  sounded  on  these  propositions  and  it  is  understood  that 
Great  Britain  is  ready  to  deny  her  warships  entry  into  Central 
and  South  American  ports  to  coal  if  the  United  States  ap- 
proves the  proposal  and  other  belligerents  agree. 

The  entire  movement  is  as  yet  in  a  formative  state 
and  depends  very  largely  for  its  progress  on  the  attitude 
of  the  United  States  toward  it.  This  Government,  it  is 
believed,  is  particularly  anxious  to  take  no  steps  which 
possibly  would  impair  its  influence  with  any  of  the  bel- 
ligerents in  the  eventual  settlement  of  the  war.  South 
American  diplomats,  realizing  this,  have  been  seeking  some 
common  ground  on  which  to  act,  so  that  practical  results 
may  bo  obtained  without  embarrassing  the  neutrals  in  their 
relations  with  the  belligerents. 


THE  COTTON  PROBLEM  IN  EGYPT. 
Mr.  Costi  Pilavichi,  of  Pilavichi  &  Co.,  Ltd.,  Alexandria, 
Egypt,  whose  communication  to  the  "Egyptian  Gazette"  on 
the  "Crisis  in  Egypt"  was  given  in  these  columns  on  Sept.  26 
1914,  pago  HCA,  has  furnished  us  a  copy  of  a  second  letter, 
which  is  given  in  full  below.  This  second  letter,  which  is 
practically  a  sequel  to  the  first  one  and,  in  part,  replies  to 
criticisms  lhf;r(K>n,  is  very  interesting,  l)ut  being  self-ex- 
planatory requires  no    comment. 

To  the  lidilor.  "h'auptian  Gazette": 

Hir — It  was  natural  that  a  .slarllInK  innovation  Huch  as  tho  compulsory 
reduction  of  cotton  acroaKe  by  the  (Jovornment  should  arouse  widespread 
criliciHm  and  disapproval.  I  ri-xnit  to  see,  Iiow(;v(t,  that  all  the  adverse 
criticism  levclwl  at  the  (iovernmont  for  taking  tho  above  step  seems  to 
be  concelve<l  solidly  from  scir-liii<Test<«l  points  of  view,  njKardlcss  of  tho 
reasons  of  vital  Importance  which  inspired  tho  Oov(!rnmoiil. 

fJrltlt^s  llko  tho  ".Manchester  (Juardiaii"  liavi!  .-itlacki'd  llio  "nKluctlon" 
(locrinx:  from  the  thoor(!tlcal  point  of  view  of  tho  spinner's  future  supplhts 
of  tho  raw  niattrrlal  niH-cssary  to  Ills  Industry.  Critics  like  tho  ".Statist" 
wimmontwJ  a<lvorsf|y  on  my  proposal  merely  an  to  tho  advisability  of  ro- 
placinK  cotton  by  c-crc.-ils;  passInK  IlKhlly  f)vcr  the  oth(^r  (lucslloiis.  Finally 
your  Liverpool  C(irr<,-s|>ondcnt,  attackInK  tho  subject  from  all  sides  oxcoi)t 
tho  rlnlit  one,  dm-l.-ires  that  Knypl  will  br'  ruined  util(5ss  wo  go  on  growing 
our  uiual  crop,  oblivious  of  present  circumstances. 

It  would  take  up  Uh>  mu<;li  of  your  valuable  si)aco  to  go  Into  the  spex^lous 
arxuinents  of  your  Liverpool  rorrespoiident;  tho  spirit  of  self-lntorcst 
Is  only  too  apparent  under  tho  garb  of  anxiety  for  Kgypl's  welfiire,  whlc-h 
MTonilnKly  Inspires  the  artlcli;.  Let  It  suffice  to  say  that  not  once  in  the 
whole  of  thls|longthy  Impeachment  has  ho  attempted  to  see  through  the 


Government's  eyes  or  suggest  some  other  measures  to  remedy  the  abnormal 
situation. 

Review  of  the  Situation. 

For  the  benefit,  however,  of  more  impartial  critics  who,  living  abroad, 
might  be  unaware  of  the  state  of  affairs  which  prompted  the  taking  of  such 
an  unusual  step,  I  wiU  describe  the  situation  in  brief. 

Egypt's  sole  cash  asset  wherewith  to  meet  its  numerous  obligations  is 
cotton.  In  normal  times  this  product  found  a  ready  sale  or  at  least  was 
considered  sufficient  collateral  for  a  loan  of  from  three  to  three  and  a  half 
pounds  Egyptian  per  cantar.  To-day  not  only  has  the  value  of  cotton 
depreciated  to  two  pounds  Egyptian,  but  furthermore,  owing  to  the  scarcity 
of  buyers  and  the  absence  of  demand  from  abroad,  its  value  as  collateral 
is  insignificant. 

In  countries  normally  constituted  and  of  a  homogeneous  whole,  the 
leading  banking,  financial,  commercial  and  agricultural  interests  of  the 
nation  would  have  met,  discussed  the  situation  and  taken  common  action  to 
relieve  the  country.  But  the  situation  in  Egypt  is  so  complex — what  with 
its  different  nationalities,  lack  of  initiative  and  organizing  power,  the 
inherent  inertia  of  its  Oriental  mind,  the  instinctive  mistrust  of  neigh- 
bors' intentions,  and  especially  the  total  lack  of  any  financial  organization 
managed  and  Inspired  by  local  magnates  alone,  who  would  be  willing  to 
take  action  for  the  benefit  of  this  country  without  being  hampered  by 
the  whims  of  foreign  boards  of  directors — that  ordinary  measures  could  no  t 
be  looked  for  or  expected  to  prove  efficient. 

This  Year's  Inextricable  Difficulty. 

Only  people  who  Kave  lived  long  in  Egypt  and  are  aware  of  the  diffi- 
culty of  obtaining  concerted  action  of  private  interests  can  appreciate  the 
inextricable  difficulty  in  which  the  Government  found  itself. 

A  crop  of  7  millions  was  about  to  be  marketed;  the  value  of  this  crop 
had  to  pay,  not  only  the  taxes  but  all  the  numerous  other  obligations  of  the 
country;  owing  to  the  state  of  war  not  only  were  half  the  markets  for  this 
cotton  totally  closed  to  it,  but  the  consuming  power  of  the  rest  weis  se- 
verely impaired;  no  buyers  were  forthcoming  for  this  cotton,  consimiers 
being  content  for  the  while  to  use  up  their  old  stocks;  even  investing 
buyers  kept  off,  owing  to  the  lack  of  financial  facilities;  to  cap  the  climax, 
in  two  months  the  coimtry  would  start  preparations  for  another  crop  of 
equal  dimensions. 

The  situation  was  extremely  serious  and  all  eyes  were  turned  to  the 
Government;  from  that  quarter  alone  could  salvation  come.  The  Council 
of  Ministers  had  to  supply  not  only  the  financial  means  whereby  the  crop 
could  be  moved,  but  further  offer  some  inducement  to  buyers.  Yet  how 
could  any  one  reasonably  expect  traders  or  spinners  to  purchase  otherwise 
than  hand  to  mouth?  There  lay  before  them  the  certain  prospect  of  de- 
clining prices,  due,  not  only  to  the  burden  of  a  heavy  surplus  from  this 
crop,  but  also  the  impending  menace  of  another  such  huge  supply  from 
the  crop  to  be  sown.  Something  had  to  be  done  to  relieve  buyers  of  this 
menace  of  seeing  their  to-day's  cheap  purchase  turning  out  dear  and  the 
value  of  their  stocks  dwindUng  slowly  with  every  fresh  arrival  of  unsalable 
cotton. 

The  Fellah  and  the  New  Law. 

And  what  were  the  prospects  facing  the  fellah?  Cotton  at  its  value 
of  to-day  was  barely  remunerative;  add  to  which  it  was  proving  to  be 
totally  imsalable.  How  were  they  to  meet  all  their  numerous  and  urgent 
obligations?  Some  other  more  easily  salable  crop  had  to  be  grown;  but 
it  was  doubtful  whether  they  would  overcome  their  inertia  of  mind  and 
mistrust  of  their  neighbors  sufficiently  to  take  upon  themselves  each 
one  and  all  the  voluntary  initiative  of  such  a  step. 

No;  it  was  expecting  too  much  from  the  Egyptian,  and  the  Ministers 
knew  their  countrymen  only  too  well  when  they  advocated  the  compulsory 
reduction  in  acreage.  Even  as  it  is,  I  doubt  the  efficiency  of  the  means 
employed  to  ensure  the  enactment  of  the  decree;  each  one  wUl  try  aU  in 
his  power  to  steal  a  march  on  his  neighbor. 

As  for  the  Government,  they  knew  only  too  well  that  their  taxes  could 
only  be  paid  if  the  fellaheen's  cotton  was  sold  and  the  unsalability  of 
Egyptian  cotton  means  the  non-payment  of  their  Public  Debt  obligations; 
not  only  had  they  to  remedy  the  condition  of  things  but  they  had  to  pre- 
vent its  recurrence  next  year. 

Such  were  the  motives  which  inspired  the  Government  to  issue  this 
much  criticized  decree.  They  are  asked  why  other  interests  were  not  con- 
sulted; we  can  affirm  that  they  were,  and  the  result  of  this  consultation 
only  confirmed  the  Government's  idea  that  a  reduction  of  acreage  was 
imperative. 

Yet,  drastic  as  the  measures  taken  by  the  Government  may  seem  to  some, 
those  living  in  the  country  seem  to  consider  them  incomplete.  Projects 
of  cotton  valorization  are  continually  being  put  before  the  Government, 
happily  without  result,  for  any  attempt  to  interfere  with  the  normal 
course  of  supply  and  demand  would  bring  fm-ther  disasters  to  this  un- 
fortunate country. 

Avoiding  Responsibility . 

Although  not  attempting  to  criticize  the  Government,  yet  I  must  admit 
that  everyone  expected  it  in  this  grave  crisis  of  Egypt's  existence  to  shoulder 
certain  responsibilities  and  to  assume  certain  risks  which ,  while  not  amount- 
ing to  considerable,  would  relieve  the  situation  and  give  the  necessary  im- 
petus to  the  stagnating  business  world .  The  ideas  outlined  in  my  letter  of 
Aug.  26  in  re  a  Govenmient  guarantee  to  banks,  might  easily  have  fulfilled 
its  necessary  purpose  if  put  into  execution.  The  risks  involved  were  not  an 
atom  of  those  incurred  by  the  Uritish  Government  in  guaranteeing  the  Bank 
of  England  against  lo.ss  in  tho  discount  of  pro-moratorium  bills.  Yet  look 
at  tho  far-reaching  effects  of  that  courageous  decision.  The  Government  of 
Egypt  issued  £8,000,000  Treasury  bills  to  provide  the  necessary  finances 
for  tho  moving  of  this  season's  crop.  This  sum  will  be  advanced  to  the 
banks  in  tho  form  of  a  loan  to  eanble  them  to  pay  their  deposits  and  restmie 
active  business.  Yet  how  much  has  tho  knowledge  of  impending  relief 
steadied  tho  cotton  market  or  reassured  holders.  C'otton  Is  being  sold  to- 
day .^2  cheaper  than  tho  day  the  Government  intentions  were  known  and 
there  Is  every  evidence  that  it  will  not  stay  at  that. 

To-day,  with  tho  knowledge  of  one  of  tho  poorest  crops  grown,  of  a 
reduced  acreage  next  year,  of  Govornniont  money  to  finance  tho  crop  move- 
ment, and  of  tho  avowed  Intention  of  all  tho  large  landowners  to  hold  for 
bettor  prices,  cotton  keeps  on  getting  cheaiier. 

And  who  Is  being  afrecte<l  by  this  continual  molting  away  of  prices? 
Is  it  tho  largo  dalras,  the  land  conip.-mies,  the  rich  owners  of  Upper  and 
Lower  Egypt?  No,  It  Is  tho  small  holder,  the  one-fcMldan  fellah,  tho  man 
for  whom  the  flvivfc^ldan  law  was  made,  tho  man  Kitchener  tried  to  .save. 
Ho  forms  the  vast  majority  of  cotton  growers.  Ho  cannot  hold  his  cotton. 
I)r(w.sod  as  ho  is  on  every  side  by  tax-gatherers,  tho  banker  and  tho  usurious 
army  of  lenders  In  every  Khap(Mind  form;  cotton  has  to  he  sold  at  any  price 
It  will  fetch.  In  tho  nearest  market,  and  to  provide  for  tho  deficit  in  his 
meagre  budget  his  cattle  will  have  to  go  next,  and  wo  know  what  that 
means. 

The  Lack  of  Confidence. 

Surely  such  a  state  of  affairs  Justifies  us  In  believing  that  a  grave  flaw 
exists  In  tho  Government  i)lan  which  seriously  Impairs  Its  efficiency  In 
achieving  tho  results  hoped  for.     There  Is  lack  of  confidence  In  tho  value 
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of  cotton  on  the  part  of  everybody  connected  with  it;  from  grower  to 
banker  and  spinner.  To  the  absence  of  official  markets  to  indicate  exactly 
what  the  value  of  cotton  will  be  three  and  five  months  hence  must  be  im- 
puted this  lack  of  confidence;  and  since  these  markets  cannot  be  opened 
without  bringing  about  a  complete  commercial  cataclysm,  it  is  the  Govern- 
ment's duty  to  provide  an  alternative. 

I  think  that  it  is  not  too  late  even  at  this  eleventh  hour  to  elaborate 
the  idea  expounded  in  my  letter  on  the  26th  August,  of  a  Government 
guaranteed  minimum  price  at  which  cotton  can  be  taken  as  collateral.  I 
repeat  that  all  that  is  lacking  is  confidence,  and  confidence  must  be  restored 
at  any  price. 

Yours  truly, 

COST!  PILAVACHI. 

Alexandria,  Oct.  19. 

We  give  in  our  Cotton  Department  to-day  the  announce- 
ment by  the  Egyptian  Government  of  its  decision  to  au- 
thorize the  buying  of  cotton  extensively  from  small  pro- 
prietors on  Government  account. 

The  Government's  decree  limiting  the  planting  of  cotton 
in  1915  and  encompassing  a  reduction  of  over  50%  in  area 
was  issued  under  date  of  Cairo,  Sept.  22.  As  translated  it 
reads  as  follows: 

Cairo,  Sept.  22  1914. — Decree. — Cultivation  of  Cotton:  Considering 
that  under  present  circumstances  it  is  of  the  utmost  interest  for  the  country 
on  one  hand  to  limit  the  production  of  cotton  in  conformity  with  the  re- 
duction of  the  requirements  of  the  market  and  thus  maintain  a  reasonable 
price  for  the  crop.  On  the  other  hand,  in  order  to  offset  by  overproduction 
of  cereals  any  probable  rise  in  prices  on  imported  ones,  or  even  to  be  in 
such  a  position  as  to  profit  by  the  exportation  of  any  .surplus  of  such  local 
crops;  upon  the  proposition  of  our  Minister  of  Agriculture  after  duly  con- 
sulting the  Board  of  Agriculture  and  in  conformity  with  the  opinion  of 
our  Council  of  Ministers,  we  decree: 

Article  1 .  The  total  area  to  be  cultivated  in  cotton  during  the  agricultural 
year  1915  is  hereby  limited  to  1 ,000,000  feddans  as  a  maximum. 

To  this  effect:  (1)  The  planting  of  cotton  in  the  Upper  Egypt  basin  is 
entirely  prohibited;  (2)  it  is  also  prohibited  that  any  owner  or  lessee  should 
ciiltivate  more  than  one-quarter  of  the  area  of  one  and  the  same  estate. 

Art.  2.  By  exception  to  the  above  dispositions  the  proportion  of  land 
which  may  be  planted  in  cotton  may  be  brought  up  to  one-third  by  the 
Minister  of  Agriculturs's  decision,  provided  he  considers  any  such  district 
or  estate  not  suitable  for  the  raising  of  cereals,  without,  however,  the 
stipulated  maximum  of  1,000,000  feddans  be  exceeded. 

Art.  3.  The  lands  situated  in  the  low  areas  which  are  divided  Into 
"Hochas"  and  which  benefit  by  summer  irrigation  either  directly  from  the 
Nile  or  from  canals  (by  special  authorization  granted  by  the  irrigation  ser- 
vices) ,  or  by  artesian  or  other  wells,  will  be  excluded  from  the  application  of 
paragraph  1 .  Article  1 ,  and  will  be  considered  under  paragraph  2  of  the  same 
Article  as  forming  distinct  estates. 

Art.  4.  In  estimating  the  area  of  an  agricultural  estate  for  paragraph  2 
of  Article  I,  no  account  will  be  taken  of  uncultivated  land,  nor  of  such  land 
which  is  not  adapted  to  normal  cultivation.  Further  land  situated  in  two 
or  several  villages  will  be  considered  as  forming  distinct  estates  unless  a 
special  authorization  has  been  made. 


THE  PROPOSED  CREATION  OF  A  MARKET  COM- 
MISSION. 
The  centralization  of  the  market  functions  now  resting 
with  various  city  departments  is  urged  by  the  Executive 
Committee  of  Mayor  Mitchel's  Committee  on  Food  Supply 
in  a  report  submitted  to  the  Mayor  imder  date  of  the  20th 
inst.  by  George  W.  Perkins,  Chairman  of  the  Committee. 
The  committee,  which  came  into  being  at  the  outset  of  the 
European  war,  when  an  unwonted  advance  occurred  in 
food  prices,  annoimces  in  its  latest  report  (an  earlier  one 
was  referred  to  in  these  columns  September  5)  that  it  is 
drafting  a  bill  providing  for  a  Market  Commission;  only 
by  the  establishment  of  some  such  board  or  commission. 
It  believes,  can  the  question  of  terminals,  public  markets, 
market  conditions,  market  regulations,  &c.,  be  put  on  a 
basis  that  will  be  efficient  and  helpful.  The  issuance  of 
market  bulletins  for  the  benefit  of  the  retail  dealer  and  the 
consuming  public  is  suggested  as  a  means  of  more  or  less 
regulating  the  food  supply,  and  the  establishment  of  munici- 
pal cold  storage  plants  is  also  advocated  by  the  committee. 

Its  report  in  full  follows  : 

November  20  1914. 
Hon.  John  Purroy  Mitchell,  Mayor  of  the  City  of  New  York,  New  York  City. 

Dear  Sir. — The  Executive  Committee  of  your  Food  Supply  Committee 
submits  its  fourth  report  as  follows  : 

Market  Commission. 

Referring  to  the  several  conversations  that  members  of  this  Committee 
have  had  with  you  during  the  past  few  week.s  on  the  subject  of  a  Market 
Commission,  we  beg  to  report  that  we  are  drafting  a  bill  which  we  will 
submit  for  your  consideration  very  soon.  Your  Committee  believes  that 
only  by  the  establishment  of  some  .such  Board  or  Commission  can  the 
question  of  terminals,  public  markets,  market  conditions,  market  regula- 
tions, &c. ,  be  put  on  a  basis  that  will  be  efficient  and  helpful  to  the  citizens 
of  New  York.  At  present  there  is  no  centralized  bureau  responsible  for 
food  supply  conditions  in  New  York  City.  Some  market  functions  are 
under  the  respective  Borough  Presidents,  some  under  the  Comptroller, 
some  under  the  Board  of  Aldermen,  the  Dock  Commission,  the  Superin- 
tendent of  Markets,  the  Bureau  of  Weights  and  Measures,  the  Department 
of  Health,  &c. 

We  strongly  recommend  that  these  functions  be  centralized  as  speedily 
as  possible  in  some  one  board  or  department  that  would  be  responsible  and 
invested  with  broad  enough  powers  to  eradicate  existing  antiquated  methods 
and  Install  new,  up-to-date,  more  economical  and  efficient  methods,  along 
the  lines  of  the  reports  of  this  committee  and  the  many  excellent  recom- 
mendations made  in  the  report  heretofore  sumbitted  by  the  Mayor's  Market 
Commission,  of  which  Mr.  Cyrus  C.  Miller  was  Chairman. 

Market  Bulletins. 

Your  committee  finds  that  one  cause  of  the  high  cost  of  living  is  lack 
of  information  on  the  part  of  the  purchasing  public  as  to  when  certain 


articles  of  food  are  to  be  had  in  abundance  in  this  market  and  when  they 
are  scarce.  Vast  quantities  of  food  are  often  wasted  and  thrown  away 
because  they  cannot  be  sold  for  enough  to  pay  transportation  charges; 
and  yet  our  great  purchasing  public  is  ignorant  of  the  fact  that  the  supply 
has  reached  the  city. 

Your  Committee  believes  that  producer,  dealer  and  consumer  could 
all  be  materially  benefited  if  a  market  commission  as  above  suggested 
were  empowered  to  issue  bulletins — one  for  the  benefit  of  the  retail  dealer 
and  the  consuming  public  in  this  city  and  another  for  the  benefit  of  pro- 
ducers and  shippers  who  consign  food  supplies  to  this  city.  To  be  made 
effective,  the  first-named  bulletin  would  doubtless  have  to  be  issued  daily 
through  the  newspapers,  in  a  block  of  space  assigned  especially  for  this 
purpose,  so  that  every  housewife  and  purchaser  of  food  supplies  as  well 
as  every  retail  dealer  would  know  exactly  where  to  look  for  this  bulletin , 
would  consult  it  daiiy  and  would  rely  upon  it  as  a  guide.  Such  a  bulletin 
would  also  greatly  help  our  vast  number  of  retail  dealers  through  broaden- 
ing the  market  for  the  goods  they  carry. 

The  bulletin  for  the  benefit  of  producers  and  shippers  should  be  issued 
for  the  puriJose  of  informing  them  as  to  the  demands  in  New  York  and  as 
to  the  condition  each  day  of  the  market  in  New  York  from  the  standpoint 
of  scarcity  or  oversupply — an  official  statement  that  would  enable  shippers 
to  know  the  exact  conditions  each  day  in  New  York  on  all  items  of  food 
supply.  Under  present  conditions,  many  producers  and  shippers  have 
ceased  sending  supplies  to  New  York  because  of  their  experience  in  the 
past  in  being  told  that  their  goods  reached  New  York  at  a  time  when  the 
when  the  market  was  glutted  with  similar  goods  and  that  their  consign- 
ment had  to  be  sold  at  ridiculously  low  prices  or  else  be  thrown  away. 

Such  a  bulletin,  to  which  purchasers  and  shippers  could  subscribe, 
giving  official  information  each  day  on  this  whole  subject  would  be  not  only 
a  help  to  the  many  thousands  of  producers  who  ship  to  New  York,  but  it 
could  gradually  be  made  the  means  of  more  or  less  regulating  the  supply 
of  foodstuffs  coming  into  New  York  and  could  be  i.ssued  by  a  bureau  that 
would  co-operate  in  establishing  a  more  uniform  system  than  now  exists 
in  the  matter  of  packing  and  grading  goods.  Under  our  present  market 
system  a  large  waste  and  expense  now  exists  because  of  a  lack  of  knowl- 
edge on  the  part  of  many  shippers  as  to  the  requirements  of  the  New  York 
market. 

The  first  buUetln  would  be  an  expense  to  the  city,  but  the  second  bulletin 
could  doubtless  be  made  a  paying  proposition.  The  bureau  that  issued 
these  bulletins  could  also  answer  any  telegraphic  requests  from  distant 
points  as  to  the  demand  in  this  city  for  any  given  article  that  was  to  be  had 
in  abundance  at  any  distant  point.  In  this  way  the  bureau  would  g;radu- 
ally  develop  and  promote  broader  markets  from  which  to  gather  our  food 
supplies. 

Cold  Storage. 

Terminal  facilities  and  markets  cannot  be  made  efficient  these  days 
without  cold  storage  accommodations.  This  city  has  spent  many  millions 
of  dollars  building  reservoirs  in  Greater  New  York  in  which  to  store  water 
for  future  use.  It  has  not  spent  a  dollar  for  cold  storage  in  which  to  store 
food  for  future  use.  Cold  storage  has  come  to  be  a  great  and  important 
factor  in  saving  the  waste  and  in  equalizing  the  distribution  of  food  through- 
out the  year.  The  cold  storage  plants  in  New  York  are  privately  owned. 
Had  it  not  been  for  the  private  cold  storage  plants  in  and  about  New  York 
at  the  time  of  the  floods  in  Ohio  several  years  ago,  this  city  would  have 
been  greatly  Inconvenienced  in  connectloa  with  its  food  supply,  as  these 
cold  storage  plants  were  heavily  drawn  on  at  that  time.  The  same  thing 
occurred  during  our  heavy  storms  of  last  winter. 

The  cold  storage  facilities  of  New  York  are  not  sufficient  for  present 
needs.  At  this  time  there  is  not  an  inch  of  available  cold  storage  space 
to  be  had  in  Greater  New  York  or  Jersey  City. 

Cold  storage  facilities  could  be  made  of  very  great  advantage  to  retail 
dealers  throughout  the  city  and  save  an  enormous  acmount  of  food  that  is 
now  wasted.  If  municipally  controlled  or  owned,  they  could  be  so  ad- 
ministered as  to  have  a  most  salutary  effect  on  such  tendency  as  may  exist 
in  any  quarter  to  monopolize  or  improperly  control  the  food  supply  of  this 
great  city.  The  City  at  this  time  ought  to  very  seriously  consider  whether 
municipal  cold  storage  plants  should  not  be  established.  This  is  being 
tried  in  other  cities,  and  a  properly  established  market  commission  could 
speedily  determine  the  practicability  of  this  sjggestion. 

Fish  Markets. 
There  Is  perhaps  no  city  in  the  world  so  backward  and  destitute  in  the 
matter  of  anything  that  resembles  proper  fish  markets  as  New  York. 
At  the  same  time,  there  is  probably  no  city  in  the  world  that  ought  to  have 
as  good  fish  markets  as  New  York,  where  fish  can  be  supplied  so  abundant- 
ly and,  with  proper  markets,  so  economically.  Thousands  of  tons  of  fish 
that  might  be  used  are  thrown  away  in  our  very  harbor  and  thousands  of 
tons  of  fish  are  sent  to  Barren  Island  to  be  converted  into  fertilizers,  be- 
cause of  the  lack  of  proper  facilities  for  reaching  consumers.  Many  car- 
loads of  fish  are  shipped  from  New  York  to  other  cities  that  ought  to  be 
consumed  here.  The  lack  of  knowledge  among  our  people  of  the  value 
of  fish  as  an  article  of  food  and  the  lack  of  ability  to  get  fish  that  is  fresh 
and  get  it  at  reasonable  prices  is  little  short  of  a  disgrace  to  a  city  like  ours. 
Immediate  attention  should  be  given  to  this  matter.  It  is  a  fair  question 
whether  New  York  as  a  city  ought  not  to  take  up  the  question  of  handling 
and  regulating  its  fish  supply  and  do  it  promptly. 

Retail  Dealers. 

Your  Committee  feels  that  the  retail  dealers  of  Greater  New  York.  In 
matter  of  all  food  supplies,  are  at  a  great  disadvantage  and  seriously  handi- 
capped in  their  efforts  to  supply  their  customers  with  good  goods  and  fresh 
goods  at  reasonable  prices.  In  most  cases  they  have  to  pay  large  rents, 
go  a  long  distance  for  their  supplies,  and  deliver  them  to  their  customers 
at  considerable  cost,  and  inconvenience.  These  retail  dealers,  however, 
are  Indispensable  in  our  system  of  distributing  supplies  to  consumers. 
Every  facility  should  be  rendered  them  so  that  they  can  obtain  their  goods 
in  a  fresh  condition  and  at  the  lowest  possible  cost.  A  great  many  of  them 
make  just  a  bare  living  and  do  that  only  through  the  hardest  sort  of  work , 
very  long  hours  of  work,  and  with  constant  anxiety  and  risk. 

City  Delivery. 

After  our  retail  dealers  receive  their  food  supplies  from  such  crude, 
inadequate  and  inconveniently  located  centres  as  now  exist,  the  expense 
of  delivering  them  to  the  consumer  is  not  only  very  large  but  very  waste- 
ful. Lines  cross  each  other  in  every  direction.  Workisdupllcatedtlmeand 
time  again.  It  Is  no  uncommon  thing  to  find  as  many  as  twenty  grocery 
wagons  calling  in  a  day  at  a  given  apartment  house  to  receive  and  later  on 
deliver  orders.  The  expense  of  this  is,  of  course,  borne  by  the  ultimate 
consimier  and  is  estimated  to  be  10%  of  the  average  grocerjTnans  expense. 

Not  a  great  while  ago,  the  city  of  Rochester  made  an  exhaustive  study 
of  the  cost  of  supplying  Itself  with  milk  and  found  that  if  it  were  to  estab- 
lish three  separate  milk  depots  in  different  parts  of  the  city,  and  all  the 
milk  for  the  city  as  it  came  from  the  farmers  was  delivered  to  these  three 
depots  and  then  delivered  to  the  consumers  through  one  delivery  organiza- 
tion, a  saving  of  approximately  half  a  million  dollars  a  year,  simply  In  the 
item  of  delivering  milk,  could  be  effected.     In  Emporia,  Kansas,  delivery 
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of  meat,  vegetables  and  groceries  by  individual  dealers  has  been  aban- 
doned and  one  company  organized  that  picks  up  all  these  articles  at  given 
hours  in  the  day  and  delivers  them. 

Your  Committee  feels  this  is  such  an  important  question  that  it  should 
be  studied  exhaustively:  that  the  co-operation  of  the  retail  dealers  should 
be  obtained  in  an  effort  to  establish  a  zone  system,  if  possible,  or  some  sort 
of  co-operative  dcliverj-  that  would  materially  save  the  waste  and  reduce 
the  cost  of  this  important  item  of  transportation.  The  question  of  utiliz- 
ing the  parcel-post  should  be  studied  in  this  connection,  and  a  properly 
organized  market  commission  having  a  grasp  of  the  needs  of  the  entire 
city  could  doubtless  solve  this  important  problem,  at  least  in  part. 

RespectfuUj'  submitted  on  behalf  of  the  Executive  Committee  of  the 
Mayor's  Food  Supply  Committee. 

Very  truly  yours. 

GEORGE  W.  PERKINS. 

Chairman. 


MUTUALIZATION  OF  METROPOLITAN  LIFE 
INSURANCE  COMPANY. 
Plans  for  the  mutualization  of  the  Metropolitan  Life  In- 
surance Company,  which  have  already  been  approved  by  the 
directors,  have  been  presented  to  the  policy-holders  for  rati- 
fication. A  majority  of  the  stockholders,  it  is  understood, 
have  signified  their  approval  of  the  proposal,  but  a  stock- 
holders' meeting  is  to  be  held  on  Dec.  4,  when  formal  action 
will  be  taken  in  the  matter.  The  policy-holders  are  asked 
to  meet  at  the  company's  offices  at  1  Madison  Avenue  on 
Dec.  28  to  pass  on  the  proposition.  A  letter  addressed  to 
the  policy-holders  by  President  John  R.  Hegeman,  outlining 

the  proposal,  says: 

The  capital  of  the  company  is  $2,000,000,  divided  Into  80.000  shares  of 
$25  each,  and  the  dividends  to  the  shareholders  are  limited  to  7%  per  an- 
num. The  charter  provides  that  the  net  surplus  derived  from  the  business 
of  the  industrial  department  shall  be  added  to  the  capital  stock  as  additional 
security  to  the  policy-holders. 

The  laws  of  New  York  make  provision  for  the  mutualization  of  stock  in- 
surance companies  under  a  plan  for  the  acquisition  by  the  company  of  its 
capital  stock,  which  shall  be  approved,  first,  by  a  majority  of  the  directors; 
second,  by  a  majority  of  the  capital  stock  at  a  meeting  of  the  stockholders 
called  for  the  purpose;  third,  by  a  majority  vote  at  a  meeting  called  for  the 
piupose  of  policy-holders  each  insured  in  at  least  $1,000,  and  whose  insur- 
ance shall  then  be  in  force  and  shall  have  been  in  force  for  at  least  one  year 
prior  to  such  meeting,  and  fourth,  by  the  Superintendent  of  Insurance. 

The  plan  provides  for  the  acquisition  of  the  capital  stock  at  the  price  of 
$75  per  share.  Its  adoption  will  call  for  the  return  to  the  stockholders  of 
$2,000,000,  the  share  capital,  from  the  assets  of  the  company,  and  $4,000,- 
000  from  the  surplus.  The  total  surplus  at  the  end  of  September  1914  was 
^timated  at  over  S40, 000,000. 

The  advantages  to  be  derived  by  the  policy-holders  from  the  adoption 
of  the  plan  include: 

First — The  absolute  control  of  the  management  by  the  policy-holders. 
At  present  under  the  charter  two-thirds  of  the  membership  of  the  board  of 
directors  must  be  stockholders  owning  together  a  majority  of  the  stock. 

Second — The  safeguarding  of  the  company  for  all  times  against  schemes 
for  obtaining  stock  control  and  for  using  such  control  to  exploit  the  assets 
and  income  of  the  company.  It  is  a  grave  peril  to  the  interests  of  the 
policy-holders  that  the  control  of  the  stock  may,  through  the  death  of 
those  who  are  now  stockholders  and  deeply  interested  in  the  welfare  of  the 
company  and  otherwise,  be  acquired  by  men  who  would  seek  to  manage 
the  company  in  their  own  interests  and  against  the  interests  of  the  policy- 
holders and  the  public.     The  retirement  of  the  stock  avoids  that  peril. 

Third — The  conversion  of  all  non-participating  policies,  except  those 
excluded  in  accordance  with  provisions  of  the  law,  into  participating 
policies.  The  savings  and  surplus  will  belong  to  the  policy-holders,  and 
their  distribution,  except  the  part  held  for  the  security  of  the  policy-hold- 
ers, will,  under  mutualiaztion,  be  equitably  made  for  the  benefit  of  the 
policy-holders. 

The  company  has  in  force  over  fourteen  and  a  half  millions  of  policies. 
Of  these,  over  fourteen  and  a  quarter  millions  are  non-participating:  that 
Is,  the  policy  contracts  give  no  rights  to  the  holders  to  share  in  the  savings 
and  surplus.  The  remaining  policies,  about  220,000  in  number,  are  either 
intermediate  policies  issued  between  1895  and  1907,  or  special  class  policies 
l-ssued  between  1898  and  1907,  or  policies  issued  by  other  companies  as- 
sumed by  the  Metropolitan,  all  of  which  are  kept  in  separate  classes  and 
which  share  in  the  savings  and  surplus  earned  by  the  respective  classes,  but 
do  not  share  in  the  general  savings  and  surplus. 

No  dividends  or  bonuses  have  ever  been  declared  upon  policies  issued  in 
the  ordinary  department  since  1891,  except  upon  policies  comprised  in  the 
classes  mentioned  above,  and  there  are  no  participating  policies  issed  by  the 
company  outstanding  lasued  prior  to  1891.  There  are  over  a  million  of 
policies  in  the  ordinary  department  which  have  never  shared  in  the  savings 
and  surplus  and  have  no  right  by  their  terms  to  share  in  them.  There  are 
over  thirteen  and  a  quarter  millions  of  industrial  policies  which  depend  for 
any  benefits  out  of  the  savings  and  surplus  upon  the  voluntary  action  of  the 
company  in  di.stribuling  bonuses  and  not  upon  the  contract  rights  of  the 
policy-holder.  If  the  plan  proposed  be  adopted,  all  these  policies  will  par- 
ticipate in  the  savings  and  surplus  under  eciuitablc  rules  prescribed  by  the 
directors,  who  will  be  elected  by  the  poUc-y-holders. 
The  lettfjr  further  says: 

The  directors  of  the  company  believe  that  the  price  proposed  to  be  paid 
for  the  stock  is  a  fair  one.  The  following  are  some  of  the  elements  that  con- 
Ktlluto  the  value  of  the  stock  In  the  hands  of  the  present  holders:  The  pay- 
ment of  the  dlvidcnfl  of  seven  per  cent  Is  assured  from  year  to  year  beyond 
porad venture.  The  stock  Is.  therefore,  practically  speaking,  a  permanent 
seven  per  cent  investment,  which  gives  It  a  market  value  much  above  par. 
It  has  an  ad<lilional  value  because  of  the  control  which  It  gives  of  the  con- 
stitution of  two-thirds  of  the  membership  of  the  board  of  <lir(!ctors.  An- 
other additional  element  of  value  Is  the  provision  of  the  charter  which  adds 
the  nut  surplus  of  the  Industrial  department  to  tliu  capital,  oven  though  it 
is  luliled  as  sw:urlty  to  the  policy-holders.  Under  these  circumstances,  an 
addition  of  l.W  to  the  par  value  of  eai;ti  share  iis  a  consideration  of  surren- 
der would  seem  to  be  entirely  fair,  Just  and  n^'isoiiable.  There  Is  no  doubt 
that  a  larger  price  could  have  biMin  ol>talne<l  by  the  present  stockholders 
If  they  tuul  beim  willing  to  soil  to  men  Noekliig  to  control  the  company  for 
their  own  benerit:  but  tli.it  thoy  have  rerusiMl  lo  do. 

Under  the  plan  proposed,  iiayinont  to  the  stockholders 
is  to  bo  made  on  Jan.  5  next,  provided  the  plan  is  api)rovod 
by  all  those  whose  assent  is  necessary.     The  $6,000,000  to 


be  returned  to  the  stockholders  is  to  be  deposited  by  the 
company  with  the  New  York  Trust  Co.  at  its  office,  24 
Broad  Street,  where  the  stockholders  will  surrender  their 
shares  and  receive  payment.  In  the  contemplated  move- 
ment, it  is  stated,  the  stockholders  will  relinquish  control 
of  over  $547,000,000  of  assets  and  their  claims  upon  nearly 
$40,000,000  of  surplus  or  unassigned  funds. 


INCOME  TAX  REGULATIONS. 
Under  a  Treasury  decision  of  the  12th  inst.  it  is  held  that 
dividends  are  vested  in  a  stockholder  on  the  date  on  which 
they  are  declared,  whether  distributed  or  not,  and  when  so 
declared  are  to  be  accounted  for  in  full  in  returns  of  income 
of  individuals  for  the  year  in  which  they  became  due  and  pay- 
able.    The  following  is  the  ruling  in  full: 

DIVIDENDS    TO    BE    ACCOUNTED    FOR    IN    RETURNS    WHEN 
DECLARED.     WHETHER     DISTRIBUTED    OR     NOT. 

(T.  D.  2048.) 
INCOME  TAX. 
Taxable  status  of  dividends  paid  on  the  capital  stock  from  the  current 
net  earnings  or  established  surplus  created  from  the  net  earnings  of  corpo- 
rations, joint-stock    companies  or  associations  and  insurance  companies 
taxable  upon  their  net  income. 

Treasury  Department, 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C.  Now.  12  1914. 
To  Collectors  of  Internal  Revenue: 

Dividends  from  the  net  earnings  or  established  siu-plus  created  from  the 
net  earnings  of  any  corporation,  joint-stock  company  or  association  and  In- 
surance company  are  vested  in  the  stockholder  on  the  date  on  which  such 
dividends  are  declared,  whether  distributed  or  not,  and  regardless  of  the 
time  when  the  surplus  or  undivided  profits  from  which  such  dividends  are 
declared  were  earned  and  entered  on  the  books  of  the  corporation  as  such. 
Dividends  so  declared  should  be  accounted  for  in  full  in  the  returns  of  in- 
come of  individuals  for  the  year  in  which  they  became  due  and  payable, 
whenever  the  amount  of  income  is  sufficient  to  require  the  inclusion  of 
dividends,  as  provided  in  paragraph  D  of  the  income  tax  law  and  T.  D.  1945, 
and  should  be  included  in  the  gross  Income  of  corporations,  &c.,  regardless 
of  tne  amount  of  income. 

All  decisions  and  regulations  which  are  in  conflict  herewith  are  hereby 
revoked. 

W.  H.  OSBORN, 
Commissioner  of  Internal  Revenue. 
Approved:     W.  G.  McADOO,  Secretary  of  the  Treasury. 


KROONLAND  FINED  AT  NAPLES. 
The  Red  Star  Line  steamer  Kroonland,  which  had  been 
detained  by  the  British  Government  at  Gibraltar  because 
of  its  copper  cargo,  but  was  released  on  the  8th  inst.,  was 
fined  $2,200  by  the  Italian  Government  when  reaching  Na- 
ples on  the  11th.  The  steamer  carried  Italian  immigrants, 
and  the  fine,  it  is  understood,  was  imposed  as  a  penalty  for 
its  delay  in  reaching  the  Italian  port.  It  is  expected,  how- 
ever, in  view  of  the  circumstances  attending  the  delay,  that 
the  fine  will  be  remitted.  According  to  the  "Sim,"  the 
Kroonland  was  properly  entitled  to  carry  Italian  passengers 
to  Italian  ports,  and  got  her  license  before  the  Italian  Govern- 
ment recently  decided  to  make  liners  other  than  Italian  pay 
$4,000  and  $20  additional  for  each  steerage  passenger  car- 
ried. 


BANKING,    FINANCIAL  AND  LEGISLATIVE    NEWS. 

A  membership  on  the  New  York  Coffee  Exchange  was , 
reported  sold  yesterday  for  $1,275. 


It  is  reported  that  Chicago  Board  of  Trade  memberships 
have  recently  been  sold  for  $2,200,  net  to  buyer,  an  increase 
of  $200  over  last  reported  transaction. 


Announcement  is  made  of  the  appointment  of  Patrick  F. 
Trower  as  Cashier  and  Chief  Clerk  of  the  Sub-Treasury  at 
New  Orleans,  succeeding  Milton  W.  Bell,  who  has  become 
Assistant  Cashier  of  the  Atlanta  Federal  Reserve  Bank. 
Mr.  Trower  has  been  identified  with  the  Sub-Treasury  about 
twenty  years.    He  recently  held  the  position  of  Vault  Clerk. 


Efforts  to  adjust  differences  in  rural  credits  bills  pending 
in  Congress  will  be  made  at  a  conference  of  the  United  States 
Rural  Credits  Commission  called  for  December  2  by  its 
chairman,  Senator  Fletcher.  Tlie  original  bill,  drawn  under 
direction  of  the  Commission,  i)roposed  that  the  system  be 
administered  by  a  land  commissioner  under  supervision  of 
the  Secretary  of  the  Treasury.  After  a  joint  hearing  on 
that  measure.  Senator  Hollis  and  Kei)resentativo  Bulkley 
introduced  bills  proposing  to  incorporate  the  rural  credits 
system  into  the  Federal  Reserve  bank  establishnient. 

At  next  week's  conrerence  the  Conimis.sion  will  attemjit  to 
decide  whether  it  will  insist  upon  its  original  bill  or  approve 

the  later  projjosal. 

« 

David  Lamar,  wlio  was  indicted  in  July  1913  by  the 
Federal  Grand  Jury  of  New  York  on  a  charge  of  having 
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impersonated  Congressmen  Riordan  and  Palmer,  will  be 
placed  on  trial  on  Monday  next  the  30th.  Ever  since  the 
indictment  he  had  fought  the  proceedings  for  bis  removal 
from  Washington,  until  the  6th  inst.,  when  he  was  arrested 
at  the  Waldorf.  With  his  arrest  it  became  known  that  a 
new  indictment  had  been  returned  against  him  charging 
him  with  conspiracy,  and  naming  as  co-defendant  Edward 
Lauterbach.  The  conspiracy  charge,  it  is  understood,  is 
based  on  an  alleged  attempt  of  Lamar  to  get  J.  P.  Morgan 
&  Co.  and  the  United  States  Steel  Corporation  to  hire  Lauter- 
bach to  call  off  the  investigation  of  the  Steel  Corporation 
several  years  ago.  Mr.  Lauterbach  pleaded  not  guilty  to 
the  charge  on  the  9th  inst.  and  was  released  under  a  bond 
of  $1,000.  An  appUcation  for  a  writ  of  habeas  corpus 
made  by  Lamar  on  the  ground  that  the  indictments  were 
insufficient  was  denied  by  Judge  Sessions  of  the  U.  S. 
District  Court,  this  city,  on  the  17th  inst.  His  demun-er 
to  the  indictments  was  overruled  on  the  19th  by  Judge 
Sessions,  and  November  30  was  set  as  the  date  For  the  trial. 
After  two  weeks  in  the  Tombs  Lamar  was  released  under 
bonds  of  $30,000  on  the  21st  inst. 


During  the  convention  at  Richmond,  the  Executive  Council 
of  the  American  Bankers'  Association  authorized  the  estab- 
lishment of  a  Department  of  Public  Relations — or  a  publicity 
department.  The  Administrative  Committee,  acting  under 
authority  vested  with  it  by  the  Executive  Council,  has  se- 
lected as  Manager  of  the  new  department  Arthur  Welton 
of  Chicago.  Mr.  Welton  is  also  to  assume  the  editorial 
management  of  the  "Journal-Bulletin",  the  bulletin  of  the 
American  Bankers'  Association.  The  "Bulletin"  states  that 
the  necessity  for  the  new  department  has  been  apparent  for 
some  time,  and  recent  developments  have  but  emphasized 
the  necessity  for  such  a  phase  of  Association  activity. 
Concerning  Mr.  Welton,  it  says: 

Mr.  Welton  has  had  wide  experience  in  newspaper  work  in  various  ca- 
pacities and  was  the  managing  editor  at  different  periods  of  two  prominent 
daily  papers  in  large  cities  in  the  Middle  West.  During  the  existence  of 
the  organization,  he  was  manager  of  the  National  Citizens'  League  in  Chi- 
cago and  at  that  time  made  a  special  study  of  banking  and  finance.  He  has 
a  large  acquaintance  viith  the  various  press  agencies,  newspaper  men  and 
correspondents  generally;  also  an  extensive  acquaintance  among  public 
men  and  bankers.     He  is  an  able  writer. 

Mr.  Welton  will  at  once  assume  the  editorial  management  of  the  "Jour- 
nal-Belletin."  and  that  periodical  will  become  a  more  valuable  monthly 
visitor  to  bankers  than  ever  before. 

At  the  Richmond  meeting  the  Executive  Council  approved  of  the  en- 
argement  of  the  scope  of  the  "Journal-Bulletin":  and  while  the  "Journal- 
Bulletin"  will  not  go  into  the  field  of  general  bank  news,  personal  items  and 
many  other  features  which  are  now  embodied  in  the  financial  journals,  it 
will  contain,  in  each  issue,  matter  of  decided  interest  to  its  subscribers  in 
the  way  of  Instructive  information  on  current  topics  of  banking  and  cur- 
rency legislation,  the  activities  of  the  Federal  Reserve  banks,  &c. 

Mr.  AVelton's  duties  will  also  include  general  publicity  work  for  the  As- 
sociation and  items  of  interest  to  banks,  bankers  and  business  men  will  be 
prepared  in  an  endeavor  to  furnish  a  broader  knowledge  of  the  workings 
of  the  Federal  Reserve  system  and  the  fmictions  of  a  bank,  respectively. 


The  application  of  the  war-tax  to  investment  dealers  and 
brokers  is  the  subject  of  a  bulletin  just  issued  by  the  Invest- 
ment Bankers'  Association  of  America,  containing  a  letter 
from  Caldwell,  MassUch  &  Reed,  counsel  for  the  association, 
with  a  copy  of  Treasury  Decision  21152  of  the  year  1899. 
This  decision  held  that  bond  and  stock  brokers  were  subject 
to  the  tax  as  brokers  and  not  to  the  tax  as  bankers.  The 
brokers'  tax  imder  the  present  law  is  $30  a  year,  and  the 
bankers'  tax  is  $1  a  thousand  on  capital  and  surplus.  Cald- 
well, Masslich  &  Reed  also  cite  the  ease  of  Selden  v.  Equita- 
ble Trust  Co.,  94  U.  S.  419,  decided  by  the  Supreme  Court 
in  1876,  construing  substantially  the  same  language  used  in 
the  Civil  War  tax  Act  as  that  used  in  the  present  tax  apply- 
ing to  bankers,  and  holding  that  it  did  not  apply  to  a  com- 
pany whose  business  is  in  the  investment  of  its  own  money  in 
mortgage  securities  and  selling  such  mortgage  securities  with 
the  company's  guaranty.  As  applying  to  investment  houses 
and  trust  companies  who  also  have  a  banking  department, 
they  cite  the  case  of  Central  Trust  Co.  v.  Treat,  171  Federal 
301,  affirmed  185  Federal  360,  "holding  that  the  bankers, 
tax  under  the  Spanish  War  tax  Act  of  1898  only  applies  to  so 
much  of  the  'capital  and  surplus'  as  is  used  in  the  banking 
business,  and  does  not  apply  to  capital  and  surplus  invested 
in  securities."  In  this  case  it  was  found  that  the  trust  com- 
pany's banking  department  was  entirely  conducted  with  the 
depositors'  money  and  that  its  "capital  and  surplus"  were 
wholly  represented  by  investments  and  were  held  not  to  be 
taxable  under  the  law. 


created  under  an  Act  of  the  Legislature  to  assist  in  the  dis- 
tribution of  farm  products  and  to  aid  in  the  organization  of 
co-operative  societies  among  producers  and  consumers. 
The  salary  of  the  commissioner  is  $6,000  a  year.  Com- 
missioner Dillon  is  empowered  to  estabhsh  local  markets 
wherever  he  deems  them  necessary  and  to  make  rules  and 
regulations  for  the  grading,  packing,  handling,  storage  and 
sale  of  all  foodstuffs. 


Joseph  A.  Broderick  was  the  guest  at  a  testimonial  dinner 
given  in  his  honor  by  the  thirteen  past  presidents  of  the 
New  York  Chapter  of  the  American  Institute  of  Banking 
last  Tuesday  night  at  the  Transportation  Club.  Mr.  Brod- 
erick was  recently  appointed  Chief  of  the  Audit  and  Exami- 
nation Department  of  the  Federal  Reserve  system  and 
served  the  New  York  Chapter  as  President  several  years 
ago.  His  hosts  presented  him  with  a  handsome  solid  gold 
watch  fob,  on  one  side  of  which  is  the  Chapter  pin,  the  other 
side  bearing  the  inscription  "To  Joseph  A.  Broderick  in 
appreciation  of  his  long  and  im  selfish  service  for  the  bank  men 
of  New  York." 


New  York  State  Superintendent  of  Banks,  Euguene  Lamb 
Richards,  has  appointed  Arthur  J.  Van  Pelt  of  Brooklyn  and 
Benjamin  Fairbanks  of  BronxviUe,  as  State  bank  examiners. 
The  appointments  were  made  necessary  by  the  increased 
volume  of  business,  due  to  the  exaction  of  additional  duties 
imposed  by  the  revised  banking  law.  Mr.  Van  Pelt  up 
to  the  time  of  his  appointment  was  in  charge  of  one  of  the 
branches  of  the  State  Bank  of  New  York  City  and  had  been 
in  the  employ  of  that  bank  over  twelve  years.  Mr.  Fair- 
banks for  fifteen  years  was  employed  by  the  National  Bank 
of  Commerce  in  various  capacities,  having  handled  loans, 
discounts,  stocks  and  bonds,  and  general  correspondence  of 
every  kind.  Mr.  Fairbanks  left  the  employ  of  the  National 
Bank  of  Commerce  in  December  last  to  accept  a  position 
with  the  International  Paper  Co.  as  Assistant  Auditor,  and 
later  was  transferred  to  the  Treasury  Department  of  that 
company,  where  he  had  since  been  employed. 

Superintendent  Richards  has  notified  several  temporary 
employees  of  the  Private  Bankers'  Bureau  of  the  State 
Banking  Department  that  their  services  will  no  longer  be 
required  after  December  1st  next.  These  employees  were 
engaged  in  July  last  under  authority  granted  by  the  State 
Civil  Service  Commission.  Although  Superintendent  Rich- 
ards was  authorized  to  employ  them  for  a  period  of  six 
months  he  has  decided  that  the  work  connected  with  the 
Private  Bankers'  Bureau  is  now  in  such  shape  that  he  can 
dispense  with  their  services  on  the  first  of  next  month. 


John  B.  Dillon,  President  of  the  State  Agricultural  So- 
ciety, was  appointed  by  Governor  Glynn  on  the  20th  inst. 
as  Commissioner  of  the  Department  of  Foods  and  Markets, 


The  resignation  of  Matthew  T.  Horgan  as  Chief  of  the 
Liquidation  Bureau  of  the  New  York  State  Banking  Depart- 
ment tendered  to  State  Superintendent  Richards,  to  take 
effect  November  15,  was  accepted  by  the  latter  on  the  13th 
inst.  Mr.  Horgan's  fitness  for  the  post  was  under  discussion 
in  the  recent  election;  his  letter  of  resignation  written  under 
date  of  the  5th  and  Mr.  Richard's  acceptance  were  made 
public  on  the  eve  of  Mr.  Horgan's  withdrawal  last  week  as 

follows  : 

Eugene   Lamb   Richards,    Superintendent  of  Banks  of  the  Stale  of  New  York, 
New  York  City. 

Dear  Sir. — I  hereby  resign  my  position  in  the  Liquidation  Bureau  of  the 
Banking  Department,  to  take  effect  the  15th  day  of  November,  1914. 
I  do  so  fully  conscious  that  there  can  be  no  possiljle  criticism  of  the  work 
that  I  have  performed  in  the  department.  I  am  governed  entirely  by 
what  I  regard  as  the  welfare  of  the  Department  and  my  own  welfare. 

During  my  connection  with  the  Liquidation  Bureau  the  Department  and 
myself  have  been  severely  criticized  for  matters  in  no  way  concerned 
with  my  official  work.  Although  such  criticisms  are  unreasonable,  ma- 
licious and  untruthful,  I  can  no  longer  consent  to  a  continuation  of  these 
attacks  upon  my  family,  myself,  and  upon  your  department. 

As  you  know,  I  voluntarily  expressed  my  willingness  to  resign  when 
these  attacks  were  made  last  summer,  and  I  certainly  would  have  done 
so  had  my  work  in  the  Liquidation  Bureau  been  the  subject  of  the  slightest 
criticism;  but,  inasmuch  as  there  was  no  criticism  of  that  work  and  as  I 
felt  that  there  could  be  no  reasonable  criticism,  I  continued  my  work  until 
the  present  time.  However,  for  the  reasons  above  given,  1  now  feel  that 
it  Is  due  to  you  personally,  to  the  Department,  to  myself  and  to  my  family 
that  I  be  relieved  Immediately  of  my  duties  in  the  Department. 

Respectfully  yours, 

MATTHEW  T.  HORGAN. 

Matthew  T.  Ilorgan.  Rrooklvn,  N.  Y. 

Dear  Sir. — Your  letter  of  November  5  resigning  your  position  in  the 
Liquidation  Bureau  of  the  Banking  Department,  to  take  effect  on  Novem- 
ber 15  1914,  ha.5  been  duly  received. 

I  note  your  expressed  desire  to  avoid  further  criticism  of  this  department 
and  of  yourself  by  longer  continuing  your  connection  hero,  and  it  is  for  that 
reason  that  I  accept  your  resignation.  I  feel  bound  to  say,  in  justice  to 
yourself,  that  in  all  matters  pertaining  to  your  official  duties  you  have  been 
both  diligent  and  efficient.  While  you  have  been  severely  criticised  for 
events  claimed  to  have  occurred  long  ago,  you  have  at  no  time  been  charged 
with  incapacity  or  misconduct  in  the  performance  of  your  official  duties 
in  connection  with  this  department,  nor  can  any  one  familiar  with  the 
facts  make  such  a  charge. 
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ReaUzing'  however,  the  importance  of  keeping  this  department  free  from 
pubUc  criticism,  unjust  or  otherwise,  and  conceding  your  right  to  protect 
your  name  and    your  family  from  a  further  continuance  of  such  criticism, 
your  resignation  is  accepted. 
Very  truly  yours. 

EUGENE   LAMB    RICHARDS, 

Superintendent  of  Banks. 


Henry  Siegel,  of  the  failed  private  bank  of  Henry  Siegel 
&  Co.,  operated  in  connection  with  the  Fourteenth  Street 
Store,  was  found  guilty  on  the  23d  by  a  jury  in  the  Supreme 
Court  at  Geneseo,  N.  Y.,  of  a  misdemeanor  in  obtaining 
credit  on  false  financial  statements  and  was  sentenced  by 
Justice  Clark  to  pay  a  fine  of  SI, 000  and  to  serve  ten  months 
in  the  Monroe  Coiinty  Penitentiary  at  Rochester.  So  far 
as  the  prison  term  is  concerned  judgment  is  suspended  until 
the  second  ISIonday  in  June,  when  the  accused  is  to  appear 
before  Judge  Clark .  Bail  to  the  amount  of  S25 ,000  was  furn- 
ished by  the  convicted  man's  bondsmen  yesterday.  The  spe- 
cific charge  in  the  indictment  on  which  he  was  tried  accused 
him  of  having  obtained  $684  05  for  the  Foutreenth  Street 
Store  from  the  National  Bank  of  Commerce,  by  reason  of 
false  statements.  Siegel's  partner,  Frank  E.  Vogel,  who  had 
also  been  named  with  him  in  the  indictments,  died  sud- 
denly of  heart  failure  last  month. 

• 

Eugene  D.  Greenleaf,  formerly  a  member  of  the  Boston 
Stock  Exchange,  died  on  the  16th  inst.  after  several  years' 
illness.  He  was  at  one  time  a  member  of  the  Governing 
Board  of  the  Exchange,  and  for  many  years  had  offices  at 

53  State  Street. 

* 

Edward  T.  Stotesbury,  head  of  the  firm  of  Drexel  &  Co. 
of  Philadelphia,  whose  resignation  from  the  board  of  the 
Philadelphia  National  Bank  was  announced  last  week,  has 
also  resigned  as  a  director  of  the  Frankhn  National  Bank 

of  Philadelphia. 

• 

C.  Cljiner  Brook,  also  a  partner  in  Drexel  &  Co.,  has  re- 
tired as  a  member  of  the  board  of  the  Central  National 

Bank  of  Philadelphia. 

« 

Charles  W.  Pickering  Jr.,  Assistant  Trust  Officer  of  the 
United  Security  Life  Insurance  &  Trust  Co.  of  Philadelphia, 
died  on  the  17th  inst.  following  an  attack  of  acute  indigestion. 
Mr.  Pickering  was  forty- three  years  old;  he  entered  the 
services  of  the  trust  company  in  1901. 


A  charter  has  been  issued  to  the  proposed  State  Bank  of 
Philadelphia.  The  organizers  are  Senator  Samuel  W.  Salus, 
Gerson  Dannenberg,  Morris  Polin,  David  Netter  and  Ed- 
ward M .  Brash  and  they  have  decided  not  to  push  the  organ- 
ization until  financial  conditions  improve.  The  bank  will 
be  formed  with  a  capital  of  $50,000.  Previous  reference 
to  the  project  was  madejin  our  issue  of  August  1 . 


The  banking  firm  of  Lewis  Johnson  &  Co.  of  Washington, 
D.  C,  was  placed  in  the  hands  of  receivers  on  the  16th  inst. 
The  receivers  were  appointed  in  response  to  the  petition  of 
two  creditors,  who  presented  a  letter  to  the  court   signed  by 
the  members  of  the  firm,  in  which  the  latter  admitted  their 
inability  to  settle  with  their  creditors  in  full.     The  petition- 
ing creditors  are  G.  W.  Weber,  a  member  of  the  stock  ex- 
change here,  who  has  a  claim  of  $4,500,  and  Arthur  M. 
Travers,  $1,000.     The  firm    of  Lewis  Johnson  &  Co.  was 
started  in  1857  by  Lewis  Johnson;  after  his  death  the  original 
firm  name  was  retained.     Charles  T.  Williams  retired  from 
the  firm  about  two  years  ago,  and  William  A.  Meams  re- 
tired early  in  the  present  year.     The  two  remaining  members 
of  the  firm  were  J.  William   Henry  and  Benjamin  W.  Wood- 
ruff.    Mr,  Woodruff  is  a  member  of  the  New  York  Stock 
Exchange.    Tho  firm  has  always    enjoyed  a  high  standing. 
The  conditions  brought  about  by  tho  war— the  closing  of  the 
Exchange  and  tho  loss  in  trading — are  said  to  to  be  respon- 
sible for  its  embarra.ssment.     Tho  receivers  are  J.   Miller 
Kenyon,  a  lawyer,  and  W.  Morris  Lammond,a  bookkeeper 
of  tho  firm. 


A  consolidation  in  the  Greater  Pittsburgh  distri(;t  of  tho 
First  National  llank  with  tho  Second  National  Bank  of 
AIhghtiny,  l^a.,  has  been  effected  this  week  by  the  Dollar 
Savings  &  Trust  Co.,  which  owns  the  S<!C,ond  National. 
The  First  National  will  Ix)  liquidated  and  (lie  Scicond  Na- 
tional will  move  l(j  tho  former's  new  l)uil(ling,  where  the 
business  of  both  institutions  is  lo  be  conduclcd  under  tho 
name  of  the  Second  National  Bank.     The  Dollar  Savings  &, 


Trust  Co.  is  to  continue  in  its  present  location,  taking  over 
the  offices  occupied  by  the  Second  National  Bank.  The 
combined  capital  and  surplus  of  the  First  and  Second  banks 
are  about  $3,750,000,  deposits  $7,500,000  and  assets  over 
$13,000,000,  while  the  capital  of  the  new  consolidated  in- 
stitution ^vill  probably  be  $500,000,  surplus  and  profits 
$1,250,000.  This  merger  will  eliminate  one  of  the  three 
banks  holding  a  national  charter  in  the  Pittsburgh  district 
bearing  the  title  "First."  The  officers  and  directors  have 
not  been  announced  as  yet. 


A.  E.  Masten  has  recently  been  elected  a  director  of  the 
Pittsburgh  Trust  Co.  of  Pittsburgh,  Pa.  Mr.  Masten,  who 
is  senior  member  of  the  firm  of  A.  E.  Masten  &  Co.,  is  also 
President  of  the  Pittsburgh  Stock  Exchange.  John  G.Pew 
has  also  been  elected  a  director. 


Conrad  Reeb  was  elected  President  of  the  Southern  Illi- 
nois National  Bank  of  East  St.  Louis,  lU.,  on  the  12th  inst., 
succeeding  the  late  Henry  B.  Sexton.  Mr.  Reeb  was  First 
Vice-President  of  the  bank.  G.  A.  Miller,  who  was  Cashier, 
is  promoted  to  the  first  vice-presidency,  and  H.  H.  Jost, 
Assistant  Cashier,  succeeds  Mr.  Miller  as  Cashier.  J.  A. 
Harszy  has  been  named  Assistant  Cashier.  S.  B.  Sexton, 
a  brother  of  the  late  President,  was  elected  a  director. 


A  consolidation  of  the  Scandinavian  American  National 
Bank  and  the  National  City  Bank  of  Minneapolis  has  been 
effected,  following  the  purchase  of  the  Scandinavian- Ameri- 
can National  by  interests  in  the  National  City.  The 
negotiations  to  this  end  were  entered  into  as  a  result  of  the 
withdrawal  of  Theodore  Wold  from  the  presidency  of  the 
Scandinavian  American  National  with  his  election  as 
Governor  of  the  Minneapolis  Federal  Reserve  Bank.  The 
consolidated  institution  operates  under  the  name  of  the 
Scandinavian-American  National,  and  has  as  its  President 
H.  R.  Lyon,  who  was  President  of  the  National  City. 
The  latter  was  established  on  May  12  last  as  successor  to  the 
Commercial  National  Bank;  the  National  City  started  with 
a  capital  of  $500,000;  George  F.  Orde,  formerly  Vioe- 
P*resident  of  the  First  National  Bank  of  Minneapolis,  who 
was  actually  identified  with  the  formation  of  the  National 
City  and  was  made  a  vice-president  with  its  creation,  has 
become  a  Vice-President  of  the  enlarged  Scandinavian- 
American  National;  Charles  B.  Mills,  also  a  Vice-President 
of  the  National  City  is  likewise  identified  with  the  con- 
solidated bank  as  a  Vice-President;  Andreas  Ueland,  Vice- 
P*resident  and  E.L.  Mattson,  Cashier,  of  the  Scandinavian- 
American  National,  are  also  both  vice-presidents  of  the 
new  organization;  E.  V.  Bloomquist,  Assistant  Cashier  of 
the  Scandinavian- American  National  is  Cashier,  and  A.  E. 
Lindhjem,  remains  as  Assistant  Cashier  of  the  Scandin- 
avian-American, but  with  his  authority  extended  by  reason 
of  the  enlarged  business;  A.  J.  Hogan,  Assistant  Cashier 
of  the  National  City,  continues  in  that  capacity  with  the 
Scandinavian- American  National.  With  the  consolidation 
the  capital  of  the  Scandinavian-American  National  has  been 
increased  from  $500,000  to  $1,000,000.  The  National  City 
Bank  had  deposits  on  October  31  of  $1,683,619,  while  the 
Scandinavian- American  National  reported  deposits  of  $4,- 

778,645  on  the  same  date. 

♦ 

J.Z.Miller,  Jr., recently  appointed  Federal  Reserve  Agent 
and  Chairman  of  the  board  of  directors  of  the  Federal  Re- 
serve Bank  at  Kansas  City,  has  sold  his  bank  stocks  and  re- 
signed as  Vice-Pi-esident  of  the  Commerce  Trust  Company  of 
Kansas  City.  R.  C.  Menefoe,  heretofore  Treasurer  of  the 
company,  has  been  elected  Vice-President  to  succeed  Mr. 
Miller,  and  J.  Zach  Miller,  son  of  J.  Z.  Miller  Jr.,  has  been 
elected  Treasurer,  succeeding  Mr.  Menefee. 


John  Rothenhcber,  Secretary  of  the  P]aston-Taylor  Trust 
Co.  of  St.  Louis,  Mo.,  died  at  his  homo  in  that  city  on  the 
rith  inst.  after  several  years'  illness.  Mr.  Rothonliober 
became  Secretary  of  tho  institution  at  tho  time  of  its  organi- 
zation in  1911.     Ho  was  in  his  53d  year. 


A  dividend  of  16  2-3%  was  distributed  to  the  depositors  of 
tho  Trad(>rs  &  Truckers'  Bank  of  Portsnioulh,  Va.,  which 
failed  in  1909.     This  is  tho  first  and,  it  is  reported,  the  fiiuil 

divichsnd  to  be  paid. 

» 

A  ni(>rg<T  of  tlu!  Tidewater  Trust  Company  and  the  Citi- 
zens' Bank  of  Wilmington,  N.  C,  was  effected  on  tho  17th 
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inst.  under  the  name  of  the  Citizens'  Bank.  The  director- 
ate consists  of  C.  D.  Weeks,  T.  E.  Sprunt,  T.  F.  Bagley, 
W.  H.  Brown,  Richard  Bradley,  W.  M.  Gumming  and  H.  F. 
Wilder.  The  officials  are  H.  F.  Wilder,  President;  T.  E. 
Sprunt,  Vice-President,  and  Richard  Bradley,  Cashier. 


Colonel  Daniel  R.  Wilkie,  President  and  General  Man- 
ager of  the  Imperial  Bank  of  Canada  and  President  of  the 
Canadian  Bankers'  Association,  died  in  Toronto  on  the  17th 
inst.  Mr.  Wilkie  was  in  the  banking  business  over  fifty  years 
and  was  well  known  both  in  this  country  and  abroad.  He 
entered  the  employ  of  the  Quebec  Bank  as  a  junior  clerk  in 
1862  and  five  years  later  became  manager  of  the  St.  Cath- 
erines, Ont.,  branch.  He  became  manager  of  the  Toronto 
branch  of  the  Quebec  Bank  in  1872.  He  was  made  General 
Manager  of  the  Imperial  Bank,with  its  organization  in  1875, 
and  since  1906  has  been  the  bank's  chief  executive.  Mr. 
Wilkie  had  been  re-elected  President  of  the  Canadian  Bank- 
ers' Association  at  the  annual  meeting  held  on  the  12th  inst. 
He  also  served  as  President  of  the  Toronto  Board  of  Trade 
and  President  of  the  Niagara  Falls  Suspension  Bridge  Co .  At 
the  time  of  his  death  he  was  a  director  of  the  Confederation 
Life  Assurance  Co.,  Toronto  General  Trusts  Corporation, 
the  General  Accident,  Fire  &  Life  Assurance  Corporation 
and  other  similar  organizations.  Mr.  Wilkie  was  in  his  sixty- 
seventh  year. 


BOOK  NOTICE. 


Trade   Morals,   Their  Origin,  Growth  and  Province: 

by   Edward    D.    Page.     Pp.   288;    price   $1  50.     New 

Haven:  Yale  University  Press,  1914. 

"This  book  [says  the  preface]  is  the  outgrowth  of  a  course 

of  lectures  delivered  to  the  graduating  class  at  the  Sheffield 

Scientific  School  of  Yale  University  in  the  spring  of  1911; 

their  object  was  to  show  in  some  consecutive  form  the  growth 

of  trade  morals  from  the  social  and|mental  conditions  which 

form  the  environment  of  business  men,  and  to  illustrate  their 

meaning  and  purpose  in  such  a  way  as  to  clarify,  if  not  to 

solve,  some  difficulties  by  which  the  men  of  our  time  are 

perplexed." 

By  trade  morals  would  naturally  be  understood  the  ethics 
and  moral  standards  recognized,  and  measurably  followed, 
in  the  practice  of  trade.  A  concise  analysis  of  these,  his- 
torically changing  from  the  times  of  the  book  of  Genesis 
to  this  century,  when  an  obsession  that  all  trade  is  bad  and 
grows  worse  in  proportion  to  its  volume  has  been  made  the 
unspoken  basis  of  a  series  of  restrictive  laws,  would  have 
value,  but  we  do  not  find  this  in  the  work  of  Mr.  Page, 
although  he  regards  morals  as  "the  rules  of  right  conduct 
recognized  as  valid  at  any  given  time  by  any  group."  In 
his  last  chapters  he  does  succeed  in  giving  some  sketch  of 
changes  in  this  country;  how  transportation  broke  up  the 
early  bartering  and  what  are  not  inaptly  caUed  "the  self- 
sufficing"  ways  of  the  early  part  of  the  last  century;  how  the 
factory  system  came  in  and  the  pace  of  trade  became  accele- 
rated; how  standardizing  and  concentration  followed;  how 
margins  of  profit  shrank  and  volume  had  to  make  good  their 
shrinking.  The  chapters  on  the  moral  conditions  of  success, 
and  on  competition  and  contract,  indicate  that  honesty  is 
the  best  policy  and  publicity  the  best  curative,  and  do  seem 
to  convey  a  belief  in  the  author  that  trade  is  not  behind  other 
human  work  in  moving  towards  higher  planes. 

In  these  chapters  we  find  what  valuable  substance  the  book 
contains,  but  it  is  marred,  as  it  seems  to  us,  by  the  author's 
desire  to  talk  metaphysically.  This  makes  his  style  stilted. 
He  actually  supplies  a  sort  of  glossary  of  definitions,  of  even 
such  familiar  words  as  love,  subject,  vanity,  nation,  pity, 
conduct,  &c.  We  are  told  in  this  glossary  that  hunger  is 
"a  feeling  derived  from  tropisms,  the  stimulus  of  the  ali- 
mentary instincts,"  and  when  we  seek  tropisms  wo  find  a 
tropism  "a  mode  of  behavior  which  is  the  direct  response 
of  an  organism  to  its  environment,"  a  definition  which  may 
be  correct  yet  has  no  particular  relation  to  trade  morals. 
In  this  glossarj'  are  folkways,  folkspeech,  folkweal,  folkwill 
and  other  compounds  of  the  word  folk.  These  made-up 
terms  are  scattered  all  over  the  book,  and  the  expression 
"a  humanistic"  is  encountered  several  times,  as  thus:  "The 
folkcustom  expressed  in  a  law  may  have  died,  that  is,  be- 
come maladjusted  to  folkgroup  .welfare;  or  it  may  have 
been  supplanted  by  another  folkcustom  or  by  a  humanistic." 
This  reaching  after  strange  and  impressive  phraseology  is 
a  drawback  in  what  is  nevertheless  a  valuable  contribution 
to  the  discussion  of  the  subject. 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER  AT 
SAN  FRANCISCO. 
The  Collector  of  Customs  at  San  Francisco  has  furnished 
us  this  week  with  the  details  of  the  imports  and  exports  of 
gold  and  silver  through  that  port  for  the  month  of  October, 
and  we  give  them  below  in  conjunction  with  the  figures  pre- 
ceding, thus  completing  the  results  for  ten  months  of  the 
calendar  year  1914. 

imports    of    gold    and    silver   at    SAN    FRANCISCO. 


Months. 

Oold. 

Silver. 

Coin. 

Bullion.         Total. 

Coin. 

Bullion,    j     Total. 

1914. 

January 

February 

March 

April       . 

3 

8.583 
252,700 
2,690 
1.535 
4.704 
1,478 

'2",755 

2,855",866 

$ 
97.285 

132,450 

112,308 
98,266 

134.851 
90.395 
60.236 
88.503 
39,431 

107.934 

$ 

105,868 

385,150 

114,998 

99.801 

139.555 

91.873 

60,236 

91,258 

39,431 

2,963,794 

$ 

5.254 

""'700 

480 

2,344 

S                  $ 

87,405          92,659 
35,505          35,505 
48,6771         48.677 
66,8561         67.556 

May 

91.766          92.246 

June 

31.326          33,670 

July 

16,784          16,784 

August 

September 

October 

43,523          43,523 
115,672        115,672 
203,2721       203,272 

Total,  10  mo3. 

3,130,305 

961.659 

4,091,964 

8,778 

740,786]       749,564 

lOmos.  1913.. 

1,639,444 

1,551,808 

3,191,252 

138,284 

2.105,9131  2,244,197 

EXPORTS  OF  GOLD  AND   SILVER  FROM  SAN  FRANCISCO. 


Months. 


1914. 

January 

February 

March 

April , 

May 

June 

July 

August 

September 

October 

Total.  10  mos 

10  mos.  1913. 


Oold. 


Coin. 


200 

1,500 

700 


Bullion. 


457.050 


2.500 
45 


4.945 


1,965 


457,050 


4,043 


Total. 


S 

457,050 


200 

1.500 

700 


2,500 
45 


461,995 


6.008 


Sitter. 


Coin. 


S 

27,027 
220 
320 


1,196 


13,730 
504 


42.997 


150 


Bullion. 


346.177 
69.011 
953.489 
1,032.922 
663,713 
669.833 
254,653 
348,621 
224,908 


4,563,327 


10,915.449 


Total. 


S 

27.027 
346.397 

69.331 
953.489 
,032.922 
664.909 
669.833 
268,383 
349.125 
224.908 


4.606.324 


10,915.599 


IMPORTS  AND   EXPORTS   FOR   OCTOBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  October,  and 
from   it   and   previous   statements   we   have   prepared   the 
following  interesting  summaries: 

FOREIGN  TRADE  MOVEMENT  OF  THE  UNITED  STATES. 
(In  the  following  tables  three  ciphers  (000)  are  In  all  cases  omitted.) 


January 

February 

March 

April 

May 

June 

July  .- 

August 

September 

October 

November 

December 

Tota 


1914. 

204.067 

173.920 

187.499 

162.553 

161.733 

157.072 

154.139 

110.367 

156,052 

195.284 


MERCHANDISE. 

-EipOTtS- 


1913. 
$227,033 
193.997 
187,427 
199.813 
194.607 
163.405 
160.991 
187.909 
218.240 
271.861 
245.539 
233.196 


1912. 
$202,446 
198.844 
205,412 
179,300 
175,380 
138,234 
148,885 
167,845 
199,678 
254.634 
278.244 
250.316 


1914. 
$154,743 
148.045 
182.555 
173.762 
164.282 
157.529 
159.677 
129.768 
140,090 
137,979 


-Imports- — 
1913. 
$163  063 
149,914 
155,446 
146,194 
133,724 
131,246 
139,062 
137,652 
171,085 
132.949 
148.236 
184.026 


1912. 
$143,586 
134.188 
157.577 
162.571 
165.698 
131.031 
148.667 
164.757 
144.820 
177.988 
153,096 
154,096 


$2,484,018  $2,399,218      $1,792,596  $1,818.07« 


GOLD. 


January 

February 

March 

April 

May 

June 

July 

\UBU8t 

September 

October 

November 

December 


1914. 

$6,914 

9.079 

2.632 

407 

16.835 

48.107 

33.669 

18.126 

21.887 

50,342 


-Exports — 

1913. 

$17,238 

12.373 

18.077 

3,010 

12.467 

569 

8,654 

1,196 

496 

484 

6,««3 

10,673 


1912. 

$1,915 

10.589 

7.454 

1,817 

4.451 

7.171 

7.265 

2,498 

668 

330 

2,710 

667 


1914. 

$10,442 
3.209 
7.842 
3.460 
1.973 
3.817 
3.392 
3.045 
2,762 
5,935 


-Imports — 
1913. 
$6,210 
5.357 
4.381 
4.014 
4.661 
3.387 
7.859 
5.804 
4.627 
5.391 
7.041 
5.073 


1912 

$5,141 
2.937 
4.339 
3.893 
3.347 
6.611 
3.748 
6.677 
4,201 

11.887 
4.474 

11.397 


Total  . 


$91,799         $47,425 


$63,706        $66,64 


SILVER, 


January 

February . . 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 
December  . 


1914. 

S4.010 
3.592 
3.882 
4,. 543 
4.845 
4,639 
3.9.53 
3.627 
5.390 
3.972 


-Ezports- 
1913. 


S6,436 
5.315 
5,537 
5,972 
5,329 
4,732 
4,9.36 
4,908 
5,856 
4,874 
4,423 
4,4.58 


1912. 

$6,028 
5,122 
5,806 
4,941 
6.726 
5.046 
6.591 
6,077 
6,011 
6.172 
5.8.34 
7.608 


1914. 

$2,318 
1.914 
2.567 
2.214 
1.7.55 
1,822 
1.240 
2.007 
1.864 
2.549 


Total . 


S62.776         $71,962 


-Imports — 
1913. 
$4,201 
2.481 
3.184 
2.808 
3,093 
2,365 
2,799 
3.401 
3.008 
2.. 538 
3.089 
2.810 

$35,867 


1912. 

$4,358 
3.781 
3.712 
4,189 
4,345 
4.880 
3.436 
3,952 
3,649 
4,684 
3,417 
3,998 


$48,401 


January  .. 
Pebniary  . 

March 

April 

May 

June 

July 

August 

September 
October  .. 
November 
December. 


1914 
+  $49,324 
+  25.S75 
+  4.044 

—  11.200 
— 2,.540 

—457 
—5.538 

—  19, 401 
+  1 5.062 
+  57.305 


EXCESS  OF 

— Merchnndlse- 

1913 

+  $63,970 
+  44.083 
+  31.981 
+  53.619 
+  60,883 
+  32.159 
+  21.929 
+  50.257 
+  47.1.55 

+  138.012 
+  07.303 
+  49.170 


EXPORTS  OR 


IMPORTS 

Onld 


1912.     1914     1013. 

+  $.58,860  —»3.52S  +  $I  1.028 

+  64.656      +5.870      +7.016 

—5.210 

—3.053 

+  14,862 

+  44.200 

+  30.278 

+  15.081 

+  19.125 

+  44.407 


-SUeer- 


+  47.835 

+  16.729 

+  19.682 

+  7.203 

+  218 

+  13.088 

+  .54.858 

+  76.646 

+  125.149 

+  96.221 


+  13.696 
—1.004 
+  7.906 
— 2.S18 
+  795 
— 4.609 
— 1.131 
—4.007 
—378 
+  6..500 


1914. 
+  $1,602 
+  1 .678 
+  1.314 
+  2.329 
+  3.000 
+  2,817 
+  2.713 
+  1..530 
+  3..526 
+  1.423 


1913, 
$  +  2,236 
+  2.834 
+  2.353 
+  3,164 
+  2.236 
^  '.367 
-»  V.3I7 
+  I  ..507 
+  2.758 
+  2.326 
+  1.3o4 
+  1.648 


Total... 
+  EiDorta. 


+$691.422  +  $581,146      $  +  28,094      +$26,909 

—  Im  porta. 
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Totals  for  merchandise,  gold  and  silver  for  ten  months: 


Ten 

UontJu 

(000« 

omine/t) 


1914... 
1913... 
1912... 
1911... 
1910 


Merchandise. 


Ex- 
ports. 


,  Excess 

/f»-  0/ 

ports.      Exports 


Oold. 


surer. 


Ex- 
ports. 


Im- 
ports. 


Excess 

of 
Exports 


Ex- 
ports. 


I  Excess 
/m-         of 
ports.    Ex  ports 


sssiss         s  s  s  s 

1,662.686  1..54S. 430  114.256 207.999    45.877  162.122  42.453  20.341  22.112 

2,005.2831.460.334  544.949    74.563    51,591    22,972  53,897  29,969  23,928 

1,870,658  1,510.883  359.775   44.0.58'  50.677    Q6.619  58.520  40.986  17.534 

1,605.867  1.265.523  400.344    22.247,  49.279 a27,032  54.615  37.101;  17.514 

1,430,636  1,206,400  134,227    56,068   49,932      6,136  46,034  36.652;  9.382 


1909.--'l,361.722  1,196.268  165.454  106.652  38.139<  68,513    47,343l  37,289l   10.054 
a  Excess  of  imports. 

Similar  totals  for  the  four  months  since  July  1  for  six  years 
make  the  following  exhibit: 


Fottr 
Uonths. 

(000< 
onMUA) 

.VercharuHse.                               Oold.                                  Sitter. 

Excess 
Ex-           Irr^-           of         Ex- 
ports,   j     ports.      Export i    ports. 

Excess 
Im-          of          Ex- 
ports.   Exports  ports. 

Im- 
ports. 

Excess 

of 
Fxporti 

1914... 
1913... 
1912... 
1911... 
1910... 
1909... 

9            s           *         i 

615.843     567.514   48.329 124.024 
839,001     580,747258,254    10,828 
771,042     626,231 144.811    10.662 
678.046     501.777  176.269!     8.996 
625,877     406.985128.892;     6.552 
.573.748     478.2701  95.478:  42.817 

%      i      S 

15,133  108.891 
23.681112.853 
25.413,114.751 
15.5071  a6,511 
30.544'a23,990 
18.0041   24.813 

$ 

16,943 
20,575 
24,851 
20.172 
18,980 
17,983 

S 

7,750 
11,837 
15,721 
15,140 
14,751 
14,417 

9,11,3 
8,738 
9,130 
5,032 
4,229 
3.566 

a  K\<ess  oJ  Imports. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
November  12  1914: 

GOLD. 
The  influx  of  gold,  which  has  been  extremely  heavy  during  recent  weeks, 
is  less  pronounced.     The  following  receipts  are  announced  by  the  Bank  of 
England: 


£35,000  in  U.  S.  A.  gold  coin. 
128,0(;0  "   U.S.  gold  coin  ,&c. 
57,000  "   bar  gold. 
155,000  "   U.S.  A  .gold  coin. 


Nov.    5. .£654.000  in  bar  gold.  Nov.    9-. 

5--     43,000  ••   U.S.  A.  gold  coin.  10.. 

6..       7,000  ••   bar  gold.  11.. 

9..     20,000  "   bar  eold.  |  11.. 

Yesterday  the  sum  of  £1,000.000  was  set  aside  on  account  of  the  Treas- 
ury Currency  Note  Redemption  Account,  making  the  net  Influx  during  the 
week  £99.000. 

The  net  Import  of  gold  into  India  for  the  month  of  October  1914  was 
£79.900.  approximately. 

The  total  Import  of  gold  bulUon  and  coin  into  Great  Britain  during  the 
first  ten  months  of  this  year  approximated  closely  that  during  the  similar 
months  of  1913.     The  figures  are  £49.362.977  and  £49.846.369. 

The  total  exports,  however,  differ  widely,  being  £29.712.990  and  £40.- 
238.692  during  the  respective  periods.  That  is  to  say.  about  ten  millions 
more  gold  has  been  retained  this  year  than  during  the  first  ten  months  of 
1913.  The  net  import  up  to  the  end  of  October  of  tWs  year  was  £19.649.- 
987. 

In  order  to  oljtain  a  correct  view  of  the  gold  position  in  regard  to  this 
country,  the  extremely  large  sums  of  gold  held  elsewhere  in  the  British  Em- 
pire on  behalf  of  the  Bank  of  England  should  be  taken  into  account,  for 
they  are  an  equivalent,  qua  gold  reserves,  to  gold  actually  imported  into 
this  country,  and  figure  as  a  portion  of  the  Bank  of  England  gold  holding 
specified  in  the  weekly  statement. 

SILVER. 

The  rally  in  the  price  of  silver  to  23d.  per  oz.  standard,  which  was  chron- 
icled last  week,  was  not  sustained  beyond  the  7th  inst.  After  that  date, 
the  market  showed  less  animation  and  the  price  fell  away  daily  J^d.,  un- 
til to-daj',  when  the  fall  was  5-I6d. 

A  certain  amount  of  demand  continued  to  be  received  from  the  Indian 
Bazaars,  but  not  with  the  same  ardor  as  last  week. 

It  remains  to  be  seen  whether  the  capture  of  the  Emden  will  reduce  the 
rate  of  insurance  from  the  East  in  a  sufficient  degree  to  encourage  buying 
orders  from  that  quarter  on  a  more  substantial  scale  than  has  obtained  of 
late.  Meanwhile,  the  market  is  somewhat  heavy  in  tone,  and  sensitive 
to  the  pressure  of  supplies,  which  are  rather  more  generous  in  quantity 
than  so  .sluggish  a  market  can  digest. 

The  stock  in  Bombay  consists  of  33.000  bars,  which  is  slightly  less  than 
that  of  last  week. 

An  Indian  currency  return  on  the  7th  inst.  consisted  as  follows: 

Note    circulation Rs.60.79 

Reserve  in  silver  coin .     Rs.3]  .94 

Gold  coin  and  bullion IIIIII.Rs.  7.20 

East  Indian  .securities _.  Rs.10.00 

Gold  in  England Rs.  7.65 

Securities  in  England Rs.  4.00 

No  shipment  has  been  made  from  San  Francisco  to  ifongkong  during 
the  we<ik.  The  quotation  to-day  for  cash  deUvery  is  ll-16d.  below  that 
fixed  a  week  ago. 

Quotations  for  bar  silver,  per  ounce  standard: 


Nov. 


Average  lor  the  week.. 22. 760  cash 


6 23 

cash 

No 

7 23 

quotation 

9 22  J^ 

fixed 

10 22K 

lor 

11 22'/< 

forward 

12 22  .5- 

16 

■• 

delivery. 

Bank   rate 5% 

Bar  gold  per  oz.  standard 77a.    9d. 

French  gold  per  oz.  standard Nominal 

German  gold  coin  per  oz.. Nominal 

U.  S.  A.  gold  coin  per  oz Nominal 


Breadstuffs  Figures  brought  from  page  1610. — The 
statt'iricnts  Ik^Iow  an;  prepared  l)y  us  from  figures  collected  by 
the  New  York  I»roduce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been 


Receipt*  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

hblf.\m\hs. 

tush,  noihs. 

bush.  66  Ihs. 

bush.  W2  lbs. 

bush.Afilbs. 

bu.m  Ihs. 

Chicago  ... 

204  ,fxm 

2.657.000 

3,285,000 

2,367,000 

706.000 

61.000 

Milwaukee  . 

93.000 

3S3.000 

676,000 

3.':9,000 

335.000 

135.000 

Uuluth 

3.343,(K)0 

298,000 

768,000 

334 .000 

MlnneaiKjlIx 

2,822,000 

467,000 

429,000 

727,C00 

108.000 

TolctIo 

192,000 

144,000 

45,000 

4,000 

nctrolt 

8,000 

66,000 

94 ,000 

65.000 

Cleveland  .. 

12.000 

66.000 

68,000 

96,000 

8t.  I»uli... 

03.000 

008,000 

262,000 

335,000 

80,000 

10.000 

Peoria 

38,000 

20,000 

276,000 

189,000 

67,000 

1 ,000 

Kavaii  (;ity 

2,236,000 

189,000 

168,000 

Omaha 

629,000 

347,000 

270,000 

Total  wk  -14 

418.000 

13,200.000 

6,696,000 

4,621.000 

2,673.000 

713.000 

Hume  wk.  "13 

.3''2.000 

0,556.000 

3,587.000 

4.(K15.000 

2,859,01)0 

306.000 

8amowk.'12 

429,041 

11,266,646 

3,180,078 

4.888,808 

3.200,316 

052.039 

BInre  AuK.  1 

1014 

7,0*10.000 

213.726,000 

56.896.000 

123.320.000 

40,802,000 

10583.000 

1913 

n.4l7.(KKI 

115.626.000 

57,6.'i0,000 

02.316.000 

13,842.000 

7.075.000 

1912 

6.984,429 

181,402.877 

49,080,336 

99.6.50,146 

40,314,8.59 

8.852,640 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.  21  1914  follow: 


Flour, 

Receipts  at —  bbls. 

New   York 303,000 


Boston 

Pliiladelphia 

Baltimore 

New  Orleans  * 

Newport  News.. 

Galveston 

Montreal 

?t.  John 

Port  Arthur 


39,000 
72,000 
49,000 
61,000 
6,000 

63',00b 
4,000 


^yhcat, 

lush. 

1,824,000 

855,000 

.577.000 

142,000 

1,140,000 

1,283",000 

714,000 

53,000 

232,000 


Corn, 

bush. 

724,000 

"ii5",o6o 

324,000 
31,000 


Oats, 

bush. 

372,000 

102,000 

212.000 

1,110.000 

31.000 


Bariey, 

bush. 

413.000 

"2'.  566 
73.000 


Rye. 

bush. 

111,000 

56",600 
396,000 


432,000       41,000 


Total  week  1914    597,000     6,820,000     1,194,000     2,259,000     529.000     .563.000 
Since  Jan.  1  1914.21,135.000  220619.000  24,612,000  66,176,000  13582000  6545,000 

Week  1913 447,000     4,987,000        464,000        657,000     131,000       36,000 

SinceJan.  1  1913.11,203,000  182723,000  47,750,000  49,197,000  18040000  2844.000 

♦Receipts  do  not  include  grain  passing  through  New  Olreans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Nov.  21  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York 1,235,876 

Bo.ston ..     192,234 

Philadelphia 701,000 

Baltimore 408,228 

New  Orleans 1,196,000 

Newport  News..      

Galveston 195,000 

Mobile 

Montreal 928 ,000 

St.  John..      53.000 

Port  Arthur 232.000 


Corn, 

bush. 

100,234 


20,000 


Flour, 
tbls. 
95,409 
10,950 
72,000 

"  4',666 
6,000 
4,000 

96,666 
4,000 


Oats,  Rye, 

bush.  bush. 

176,418  220,561 

14,848 

581,000    

1,321,675  317,662 

2,000    


Barley. 

bush. 

133,790 

35,000 


Peat 
bush. 
3,389 


103,000 


Total  week 5,201,338      120,234  292.359  2,184.093  553,071  168.790       3.389 

Week  1913 4,598,319        25,134  285,595      184,925    269,886       1,397 

The  destination  of  these  exports  for  the  week  and  since 
July  1   1914  is  .as  below: 


-Flour- 


-Wheat- 


Since  Since 

Week.          July  1  Wak.           July  1 

Exports  for  week  and  Nov.  21.         1914.  Nov.  21.             1914. 

since  July  1  to —          bbls.            bbls.  bush.             bush. 

United  Kingdom. ..175,433  2,296,697  2,224,188  63,287.667 

Continent 91,644   1,. 568.072  2,916,6.50  64,453,048 

628,843  60,000     2,385,077 

619  774  500          21.633 

33,560        

122,445        25,510 


So.  &  Cent.  America     6,984 

West  Indies 16,048 

Brit.  No.  Am.  Cols.     2,250 
Other  countries 


Since 

Week. 

July  1 

Nov.  21. 

1914. 

bush. 

6w.9ft. 

45.490 

94,494 

1.430.264 

76,800 

787,863 

89,400 

739. 3G8 

4.618 

13,950 

120,234 

3,021.583 

25,134 

1,616,501 

Total 292,.359  5,269,391   5,201,338  130172,935 

Total    1913 285,595  4,834,171  4,598,319  92,681,539 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Nov.  21  1914  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week. 
Nov.  21. 

Since 
July  1. 

Since 
July  1. 

Week 
Nov. 21. 

Since 
July   1. 

Since 
July  1. 

North  Amer. 
Rus.sia 

Danube 

Argentina  .. 
Australia... 

India 

Otb.  countr's 

Bushels. 
8,376,000 

~  * 
80,000 

4"4b",666 

200,000 

Bushels. 
170,690,000 

12,074,000 
2,347,000 
3,930,000 
8,800,000 

14.632.000 
3.801,000 

Bushels. 
130,114,000 
70,214,000 
16,340,000 
11,066,000 
12,960,000 
23,712,000 
3,890,000 

Bushels. 
167,000 

*  ♦  ~ 
5,228,000 

Bushels. 
2.353.000 
4,813,000 
9.431,000 
65,001,000 

Bushels. 

639,000 

6,660,000 

6,711,000 

10.5,675,000 

Total 

9,096,000 

215.274,000 

268,296,000 

5,395,000 

81,598,000 

119,685,000 

*Not  available  since  Aug.  1. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Nov.  21  1914.. 
Nov.  14  1914.. 
Nov.  22  1913.. 
Nov.  23  19 12-. 


Wheat. 


United 
Klnodom.    Continent. 


Bushels. 


12,.592,000 
21,120,000 


Bushels. 


20,440,000 
18,856,000 


Total. 


Bushels. 
32,952,000 
.30,816,000 
33,032,000 
39,976,000 


Corn. 


United 
Kinidom.     Continent. 


Bushels. 


Bushels. 


Bushels. 
23,002,000 
21,766.000 
6,426,000'   7,6.50.000  14.076.000 
12.640.000  21,233,000  33,873,000 


Total. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Nov.  21  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1913,  shows  a  decrease  in   the  aggregate  of 

24.5%. 


Clearings  at — 

Week  ending  Not.  21. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

Canada — 
Montreal 

Toronto 

S 

50.429,224 

39, 114, .568 

33,305,168 

6,.527,2:«) 

4, 443, .59 1 

3.508.665 

2.008.610 

3,178,637 

2, .579. 067 

1.412.749 

1.849.925 

1.570.i:<0 

2.4:!3.132 

2.021.608 

635.630 

386.178 

1,162.097 

033.254 

605.760 

Ol  0.106 

312.130 

.331.464 

411,264 

S 

60.767..596 

44.277.847 

51,219,2.53 

11, .567,3 11 

4. .505  480 

3.702.814 

2.230.043 

5,546,692 

3,438,002 

1,. 546. 990 

3.146.603 

1.842.784 

6,402.084 

3.143,694 

831,025 

762,118 

2,280,972 

1,. 564. 792 

701.879 

1.147.3.S3 

482.787 

640.194 

Not  Incl    In 

% 
—17.0 

—  11.7 
—35.0 
—43.0 

—3.3 
—7.5 

—  10.3 
—42  7 
—25.0 

—8.7 
— 40.8 
—14.8 
—54 .9 
—.35.7 
—23.6 
— 49.3 
— '19  0 

—  -40  3 

—  28  2 
—44  2 

—  35.2 
—48.3 
totol. 

S 

.59.362.145 

44.846.227 

46.6.52.937 

14.264.6„9 

6.0,57.846 

3.4.55.861 

2,6.54.088 

6,203,067 

3.909.946 

2.018.089 

4.266,835 

1.840.546 

6.625.035 

3.421.7.50 

1.034.006 

938.035 

3.065.982 

I.7.-'6.483 

725.100 

008.168 

$ 

65.289.286 
4  1.985. ,831 

Winnipeg 

Vancouver 

Ottawa 

(Quebec 

Halifax    . 

.36.372.723 
11,84  5. 637 

4.971. no 

2.925..381 
1.923. .5.59 

( 'algary 

5.2.'--3.616 

Manillton 

Kt    John 

Victoria 

2.898.047 
1.461.278 
3.0S5.584 

London    

1.505.813 

lodmonton 

3.265.3.50 

KcKlna 

1.661.870 

Bnindon 

816..501 

I.ellil)rl(li;e 

712.297 

SaHkiifoon.      

2.118.293 

Moose  Juw 

Mrantforil 

IVirt   Wllllnm.. 

New  WcKi minster 

Medicine  Mat 

1.1.58.011 
571.905 
835,296 

I'cterborouKh    

Total  Conada 

169,200,141 

210,018,483 

—24.6 

211,100,014 

180,720.423 

Nov.  28  1914.] 
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Auction   Sales. — The  following  securities  were  sold 
public  auction  this  week  in  New  York  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

shares.         Slocks.  Percent. 

22  Atlantic  Relining  Co 539 

5  Southern  Pipe  Line  Co 197 J| 

10  Standard  Oil  Co.  of  California.. 297 


at 


Bonds.                             Percent. 
$2,000  Valley  Stream  Development 
Co.  6s $50  lot 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.        Stocks.  S  per  sh. 

5  Bcrgner  &  Engel  Brew.,  com 30 

10  Camden  F.  Ins.  Assn.,  S5each-.   10^:; 
10  Cont.-Eqiiit.  Tr.  Co..  $50  each.  95 

2  First  Nat.  Rank  of  Pliladelphia.iy9M 
15  General  Asphalt  Co.,  common..   33 
?3  Hoopes  &  Townsend  Co. ,$50  ea.   25 
15  Manufacturers'  National  Bank.  125 

1  Market  Street  National  Bank. .191 
52  H.K.  Mulford  Co.,  SSOeach...  ol'A 

2  Nat.  Bank  of  Northern  Liberties243 

15  People's  Trust  Co.,  $50  each 44 

31  Phila.  City  Passenger  Ry 151J4 

31  Philadelphia  National  Bank 403 


1  Provident  Lite  &  Trust  Co 827  M 

20  Prudential  Loan  Society  of  Phil- 
adelphia, .S 10  each 11 

3  Real  Est .  T .  I .  <fe  Trust  Co     ...  300 
5  13th  &  15th  Streets  Pa.S8.  Ry_._240 
37  United  N.  J.  RR.  &  Canal. 2 18-2 18 Ji 
Bends.  Percent. 

$15,000  Bayano  River  Lumber  1st 

6s,  1918 10 

$1 ,000  Camden  &  Suburban  Ry .  1st 

5s,  1946 lOOK 

$1,000  Elmira  Wat.  Lt.  &  RR.  1st 

5s,  1949 945^ 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 


Shares.         Stocks.  S  per  sh. 

lO'A  Auxiliary  Fire  A.  i  Tel 50c. 

1  Blooming  Grove  H.  &  F.  Club, 

$50  each 52'A 

15  Catawissa  RR.,  2d  pf .,  S50  each  53 
1  Egypt  Mills  Clut,  Pike  County.  SO 
14  Elmira    &    Williamsport    RR., 

com.,S50each 50 

19  North  Pennsylv.  RR.,  $50  each.  90 
UPhila.  Ger.  &  Norrls.  RR..  $50 

each 140 


50  Pay-As- You-Enter  Car  Corp 1 

Bonds.  Percent. 

$1,000  Amer.  Ice  Sec.  deb.  68,  1925.  83)^ 
$200  Blooming  Grove  H.  &  F.  Club 

1st  5s,   1959.. ..$5  lot 

$1,500  Philadelphia  City  4s,  1943  .  993-i 
$200  Philadelphia  City  4s,  1939..  99J^ 
$200  Philadelphia  City  3  V,s,  1934..  91  Ji 
$500  West  Penn  Rys.  1st  5s,  1931..  96 


DIVIDENDS. 

The  foUowiag  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  common 

Preferred 

Atchison  Topeka  &  Santa  Fe,  com.  (qu.). 

Atlantic  Coast  Line  Co.  (quar.) 

Boston  &  Albany  (quar.) 

Boston  Revere  Beach  &  Lynn  {quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  74). 

Chesapeake  &  Ohio 

Chestnut  Hill  (quar.) 

Chicago  &  North  Western,  com.  (quar.).. 

Preferred  (quar.) 

Cin.  N.  O.  &  Texas  Pacific,  com 

Common  (extra) 

Preierred  (quar .) 

Cleveland  &  Pittsburgh,  reg.  guar,  (qu.) 

Special  guaranteed  (quar  ) 

Cripple  Creek  Cent.,  com.  (qu.)  (No.  20) 

Preferred  (quar.)  (No.  36) 

Delaware  Lackawanrta  &  Western  (extra).. 

Detroit  &  Mack  nac,  com.  and  pre/ 

Erie  (fe  PMsburgh  (quar.) 

Mobile  &  Birmingham,  preferred .'.. 

New  York  Philadelphia  &  Norfolk 

Norfolk  &  Western,  common  (quar.) 

Pennsylvania  (quar.) 

Phlla.  German  town  &  Norristown  (quar.) 
Pittsburgh  Bessemer  &  Lake  Erie,  pref  _ . 
Pitts.  Youngs,  rfc  .4s?!.,  com.  &  prcf.  (quar.) 
Reading  Company,  1st  pref    (quar.) 

Second  preierred  (quar .) 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.(qu.)- 

Southern  Pacific  Co.  (quar.)  (No.  33) 

Southern  Ry.,  pref.  (payable  in  div.  ctJs.) 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways. 

American  Railways,  com.  (quar.) 

Baton  Rouse  Elec.  Co.,  pref.  (No.  7) 

Brazilian  Trac,  Lt.  &  Pow.,  Ltd.,  (quar.) 

Brookbm  Rapid  Transit  (quar.) 

Cen.  Ark.Ry.&Lt.Corp.,pf.(qu.)  (No.  7) 

Detroit  United  Ry.  (quar.) 

Eastern  Texas  Electric  Co.,  pref.  (Xo.  6).. 
El  Paso  Elec.  Co.,  com.  (qu.)   (No.  14) 

Preferred  (No.  25) 

Frankfordii  Southwark  Pass,  (quar.) 

Louisvi.le  Traction,  common  (quar.) 

Manhattan  Bridge  Three-Cent  Line  (qu.) 

Massachusetts  Electric  Companies,  pref 

Norfolk  Railway  &  Light 

Northern  Ohio  Tr.  &  Lt.,  com.  (quar.).. 
Northern  Texas  Elec,  com.  (qu.)  (No. 21) 

Rochester  Ry.  &  Light,  pref.  (quar.) 

Second  &  Third  Sts.  Pass.  Rg.  (quar.) 

Washington (D .C .)    Ry ..feElec . ,com. (qu .) 

Preferred   (quar.) 

Wisconsin-.MInn.  Lt.  &  Pow.,  pf.  (qu.). 

Trust  Companies. 

Manufacturers' -Citizens' .  Brooklyn  (quar.) 

Miscellaneous. 

Adams  Express  (quar.) 

Amalgamated  Copper  (quar.) 

American  Cotton  Oil,  preferred 

American  Gas  (quar.) 

Amer.  Poncr  ffe  Light,  com.  (qu.)  (;Vo.  8).. 

American  Radiator,  common  (quar.) 

Am.  Smelt.  &  Ref.,  com.  (qu.)  (No.  45). 

Preferred  (quar.)  (No.  62) 

Amer.  Sugar  Keig.,  com.  &  pref.  (qu.). 

Amer.  Telrgrarh  &  Cable  (quar.) 

American  Tobacco,  common  (quar.) 

Atlantic  Refining 

Atlas  Powder  (quar.) 

Blacksione  Vnl.Gas  &  El . ,  com  .(qu .)  (No.9) 

Preferred  (.Vo .  5) 

Booth  Fisheries,  first  preferred  (quar.) 

Borden's  Condeased  Milk,  pref.  (quar.). 
Brooklyn  Union  Gaa  (quar.)  (No.  55).. 

Extra 

Buckeye  Pipe  Line  (quar.) 

Butterlck  C;ompany  (quar.) 

Central  Leather,  preferred  (quar.) 

Central  Miss.  Val.  Elec.  Properties — 

Preferred  (quar.)  (No.  4) 

Cheaebrough  Mfg.  Consolidated  (quar.). 

Extra 

Chicago  Telephone  (quar.) 

Childs  Company,  common  (quar}) 

Preferred  (quar  ) 

City  <t-  Suburban  Homes. 


Per 
Cent. 


2'A 
3 

IH 
d$1.50 

I'A 
1 

1% 

2 

3 

'i.A 

I'A 

15i 

1 

1 

1 
10 

2^4 

1% 

2 
$3 

I'A 
75c. 
$1J^ 

3 

IM 

1 

1 

;a 

IH 

21 

2 

62^c. 
3 

I'A 
IH 
IH 
IK 

3 

2H 
3 
S4.50 
1 

IM 
S2 
3 

IM 
IH 
IJi 
$3 
I'A 

I'A 

I'A 

SI 

3 

IM 

1 

2H 

1 

I'A 

I'A 

1« 

6 

5 

I'A 

2 

3 

I'A 
IH 
I'A 
1 

$2 
'A 
I'A 

SI. 50 
6 
4 
2 

IH 
I'A 
2 


When 
Payable 


Dec. 
Feb. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Deo. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Nov. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
(i) 
Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 


Books  Closed. 
Days  Inclusive. 


Dec.     1 


Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 


Holders 
Holders 
Holders 
Dec.  1 
Holders 
Holders 
Holders 
Holders 
Nov.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Holders 
Dec.  2 
Holders 
Holders 
Holders 
Nov.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  15 
Nov.  15 
Nov.  18 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
oi  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 


5a 
3 
la 
la 


Dec.  12a 
Jan.  23a 
Oct.  30a 
Dec.  9 
Nov.  30a 
Dec.  15a 
Dec.  la 
Dec. 
Dec. 
Dec. 
Dec. 
Nov.  28a 
Nov.  28a 
Nov.  21a 
Nov.  10a 
Nov.  10a 
Nov.  21a 
Nov.  21a 
Dec.  4a 
Jan.  3 
Nov.  30a 
Jan.   1 
Nov.  14a 
Nov.  30a 
Nov.  2a 
Dec.  3 
Nov.  14 
Nov.  20a 
Nov.  24n 
Dec.  22a 
Dec.  31 
Nov.  30a 
Oct.  31 
Dec.  la 


Nov. 

Nov. 

Oct. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 

Nov. 

Nov. 

Nov. 


30a 
14a 
31 

9 

14a 
14a 
19a 

la 
24a 

la 
10 
27a 
30 
30a 
30a 
20a 
2.3a 

la 
16 
16 
30 


Holders  of  rec.  Nov.  20 


Nov.  17      to 
Holders  of  rec. 
Nov.  13      to 
Holders  of  rec. 
Holders  oi  rec. 
Dec.  23      to 
Nov.  28      to 
Nov.  14       to 
Holders  of  rec. 
Holders  of  rec. 
I  Holders  of  rec. 


Holders  of  rec. 

Nov.  29      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.     6      to 
2  Dec.     17     to 
2  Dec.  17      to 
15  Holders  of  rec. 
1  Holders  of  rec. 
2, Holders  of  rec. 


Dec.  1  Holders  of  rec. 
Dec.  22  Dec.  1  to 
Dec.  22iDec.  1  to 
Dec.  31I  Holders  of  rec. 
Dec.  10  Dec.  3  to 
Dec.  10  Dec.  3  to 
Dec.     4 1  Holders  of  rec. 


Nov.  30 
Oct.   24a 
Dec.     3 
Nov.  18a 
Nov.  25a 
Jan.     1 
Dec.     6 
Nov.  22 
Dec.     la 
Nov.  30a 
Nov.  14a 
Nov.  20a 
Dec.  10 
Nov.  24a 
Nov.  24a 
Dec.  21 
Dec.  15 
Jan.     1 
.Ian.      1 
Nov.  24 
Nov.  16a 
Dec.  10a 

Nov.  20a 
Dec.  22 
Dec.  22 
Dec.  30a 
Dec.  10 
Dec.  10 
Dec.     1 


Name  of  Company. 


Miscellaneous  (Concluded). 
Cleve.  &  Sandusky  Brewing,  pref.  (qu.)  . 

Colorado  Power,  pref.  (quar.) 

Columbus  G.as  &  Fuel,  com.  (quar.) 

Connecticut  Power,  pref.  (qu.)  (No.  7).- 

Ccnnecticut  River  Power  of  Maine,  pref 

Consolidated  Gas  (quar.) 

Continental  Oil  (quar.) 

Crescent  Pipe  Line  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Cumberland  Pipe  Line 

Deere  &  Co.,  pref.  (quar.) 

Diamond  Match  (quar.) 

Dominion  Pow.  &  Transm.,  lim.  pf.  stk. 

Dominion  Textile,  common  (quar.) 

duPont  Internal.  Powder,  prel.  (quar.). 
duPonKE.l .)de  Nemours  Powd.,com.(qu.) . 

Preferred  (quar.) 

EaFtman  Kodak,  com.  (quar.) 

Preferred   (quar.) 

Electric  Properties  Corporation,   preferred.  . 

Essex  &  Hudson  Gas 

Federal  Mining  &  Smelt.,  prel.  (quar.) 
Gaiena-Signal  Oil,  com.  (quar.) 

Preferred  (<|uar.) 

Genera!  Asphalt,  pref.  (quar.)  (No.  30).. 

General  Chemical,  common  (guar.) 

General  Chemical,  common  (extra) 

Preferred   (quar.) 

General  Electric  (quar.) 

Globe  Soav,  \st,  2d  .t  spec.  pf.  stks.  (qu.).. 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Great  Northern  Ore  Certuicates 

Great  Northern  Paper  (quar.) 

Hackensack  Water,  com.  and  preferred.. 
Harbison-Walker  Rolrac,  com.  (quar.). 
Hawaiian  Commercial  &  Sugar 

Extra 

Inland  Steel  (quar.) 

Int.  Harvester  of  N.J.,  pf .,  (qu.)  (No. 31) 
Int.  Harvester  Corp.,  pf.  (qu.)  (No.  7).. 
International  Nickel,  common  (quar.).. 
Internat.  Smokel.  Pow.  &  Ch.,  com.  (qu.) 

Jumbo  Extension  Mining 

Kings  County  El.  Lt.  &  P.  (qu.)  (No.  59) 

La  Belle  Iron  Works,  prcf.  (quar.) 

Lackawanna  Steel ,  preferred  (quar  ) 

Laclede  Gas  Light,  com.  (quar.) 

Preferred  

Lake  of  the  Woods  Milling,  common 

Preferred  (quar.) 

Lehigh  CoaI&  Nav.  (quar.)  (No.  144)... 
Liggett  &  Myers  Tobacco,  com.  (quar.). 

Liggett  &  Myers  Tobacco,  pref.  (quar.) 

Lindsay  Light  Co.,  preferred  (quar.) 

LouisviUe  Gas  &  Electric,  pref.  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  38).. 

Preferred  (quar.)  (No.  44) 

Massachusetts  Gas  Companies,  preferrea 
May  Department  Stores,  common  (quar.) 
Mergenthalcr  Linotype  (quar.) 

Extra 

Middle  West  Utilities,  prel.  (quar.) 

Molino  Plow,  1st  pref .  (quar.) 

Montana  Pou-er,  common  (quar.) 

Preferred  (quar.) 

Montreal  Cottons,  Ltd.,  com.  (quar.) 

Preferred   (quar.) 

National  Biscuit,  com.  (qu.)  (No.  66) 

Preferred  (quar.)  (No.  67) 

Nat.  Cloak  &  Suit,  pref.  (quar.) 

National  Lead,  com.  (quar.) 

National  Lead,  pref.  (q<iar.) 

Notional  Properties,  preferred 

National  Sugar  Refining  (quar.) 

National  Transit  (quar.) 

New  York  Air  Brake  (quar.) 

N.  Y.  &  Q.  El.  Lt.  &  Pow.,  pref.  (qu.). 
North  American  Co.  (quar.)  (No.  43).. 

Northern  Pipe  Lin? 

Ogilvie  Flour  Mills,  I-td.,  pref.  (quar.)._ 

Ohio  Cities  Gas,  common  (quar.) 

Ohio  Cities  Gas ,  pref.  (quar.) 

Ohio  on  (quar.) 

Extra 

Pahst  BrciMng.  prcf.  (quar.) 

Penn.syivani.i  Lighting,  common 

Pcttobon'-Milliken,  1st  &  2d  pref.  (quar.) 

Second  preferred  (quar.) 

Philadelphia  Electric  (quar.) 

Pittsburgh  Brewing,  common  (quar.) 

Preferred  (quar .) 

Pltlsb.  Term.  W'hnvf^e  A  Transf.  (mthly.). 

Porto  Rican  Amer.  Tobacco  (quar.) 

Pressed  Steel  Car,  com.  (qu.)  (No.  23).. 
Quaker  Oats,  common  (quar.) 

Preferred   (quar.)_ 

Quaker  Oats,  preferred  (quar.) 

Qvincy  Mining  (quar.) 

Railway  Stccl-Spring,  pref.  (quar.) 

Realty  A  ssocwtes  (No .  24) 

Solar  Rciining 

Southern  Pipe  Line  (quar.) 

.South  Porto  Rico  Sugar,  com.  (quar.).. 

Preierred   (quar.) 

Scuthwcstem  Pow.  &  Lt.,  pref.  (quar.). 

Standard  (W  fCalttornla)  (quar.) 

Standard  OH  (Indiana)  (quar.) 

Extra. 

Standard  Oil    (Kentucky)    (quar.) 

Standard  Oil  (Nebraska) 

Standard  f)il  of  N.  J.   (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra. 

Studehaker  Corporation,  preferred  (qu.). 

Sunft  A-  Co.  (guar.)  (Xo.  113) 

Tennessee  Eastern  Electric,  pref.  (quar.) 

Texas  Company  (quar  ) 

Underwood  Typewriter,  com.  (guar.) 

Preferred   (quar.) 

Un.on  Stock  Yards.  Omnha  (quar.) 

United  Clear  Mfrs.,  preferred  (quar.) 

United  ClgarStoresof  Am.,  pf.qu.)  (No. 9) 

U.  S.  Gvpsura.  prcf-  (qu.ar.) 

U.  S.  Steel  Corp.,  com.  (quar.) 

Preferred  (qu.ar.) 

Utah  Con"o!ldated  Mining 

Waltham  Watch,  preferred 

Wn^hlnnlon  Oil 

WhlterJ.OEnglnecrlnB.  pf.(qu.)  (No.  7) 
\Vhlte(J.G.)ManaEement,  pf.  (qu.)  (No.  7) 

Wisconsin  Kdlson  (qnar.) 

WoolworfhfF.W.),  com.  (quar.)  (No.  10) 
Preferred   (quar.) 


Per 
Cent. 


1 

I'A 

1 
$1.50 

3 

IK 

3 
75c. 

I'A 

5 

I'A 

I'A 

2 

I'A 

I'A 

2 

IM 

2A 

I'A 

2 

4 

1 

3 

2 

IVi 

IH 

5 

IK 

2 

1'4 

I'i 
50c. 

IK 

3 

K 
28c. 
50c. 

1 

l*A 

I'A 

2K 
'A 

5c. 

2 

1 

IH 

I'A 

2K 

2 

I'A 
$1 
3 

I'A 
I'A 
I'A 
IV* 
1 
2 

\y* 

2K 
3 

IK 
I'A 
'A 
I'A 
1 

I'A 
I'A 
I '4 
I'A 
'A 
i'A 
3 

IK 
75c. 
IK 
1 

I'A 
5 

I'A 
I'A 
I'A 
$1.25 
75c. 
I'A 
1 

\'A 
I'A 
39J^c. 
K 
I'A 
21  Kc 
5(7 
H 
2K 
IK 
IK 
50c. 
^'A 
3 
5 
6 
1 
2 

I'A 
2K 
3 
3 
4 
10 
5 
2 
3 
3 

\M 
\H 
I'A 
2K 
1 

i'A 
I'i 
I'A 
1« 
IK 
K 
i'A 
50c. 
3 

S3 
I'A 
IH 
SI. 75 
IK 
I'A 


When 
Payable. 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

dDec.l7 

Dec.  15 

Jan.     2 

Dec.  15 

Dec.     1 

Dec.  15 

Dec.  15 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec.  31 

Dec.  31 

Dec.     1 

Dec. 

Feb. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec.  22 

Dec.    1 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


2 
2 

15 

25 
2 
2 

10 
1 

15 


1 
1 
5 
5 
1 
1 
1 
1 
2 

15 
1 

24 
1 

15 

15 
1 
1 


Books  Closed. 
Days  Inclusive. 


Nov.  30 


Dec 

Jan. 

Nov 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Nov.  30 

Dec.     1 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

•Ian. 

Dec. 

Dec. 

Dec. 

Nov 

.Ian. 

Jan. 

Dec. 

Nov 

Nov.  30 

Dec.  15 

Dec. 

Dec. 

Jan. 

Feb. 

Nov 

Dec.  21 

Dec.  21 

.T.an.    15 

Dec.  21 

Dec.     1 

Jan.     2 

Jan.     2 

Dec.     1 

Dec.  15 

Nov.  30 

Nov.  30 

Jan.     2 

Dec.  20 

Dec. 

Dec. 

Ian. 

Jan. 

Dec. 

•Ian. 

Dec. 

Dec. 

.Tan. 

Ian. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Doc. 

Dec. 

Jan. 


1 

2 

.30 

10 

2 

2 

1 

1 

31 

31 

1 

1 

2 

2 

15 

15 

15 


31 

15 

15 

2 

15 

23 

1 

2 

2 

1 

1 

1 

19 

19 

15 

.30 

2 

2 

15 

,  30 


3 

16 

15 

27 

,  30 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Nov.  28  to 
Nov.  26  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.  1  to 
Holders  of  rec 
Dec.  9  to 
Holders  of  rec 
Nov.  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Nov.  15  to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


151 
5a 
5a 
1 


Nov.  30o 
Nov.  30a 
Nov.  14a 
Nov.  21a 
Nov.  25 
Nov.  12a 
Dec.  17 
Dec.  15 
Dec.  15a 
Nov  30 
Nov.  14a 
Nov.  30a 

.  Nov.  30 
Dec.  15 
Dec.  21 
Dec.  5 
Jan 
Dec. 
Dec. 
Dec. 

.  Nov.  20 
Nov.  20a 
Nov.  30a 
Nov.  30a 
Nov.  14a 

.  Nov.  19a 
Dec.  31a 
Dec.  17a 
Nov.  28a 
Dec.  15 
Dec.  21a 
Dec.  22 
Nov.  30a 
Dec.    9 
Nov.  20 
Nov.  25 
Nov.  25 
Nov.  10 
Nov.  lOo 
Nov.  lOo 
Dec.     1 
Dec.  21a 
Nov.  20 
Nov.  20a 


Holders  of  rec. 

Dec.     2      to 

Dec.     2      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.  15      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.  12     to 

Nov.  21      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  lo  roc. 

Nov.  25      to 

Nov.  25      to 

Dec.     8      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Nov.  20       to 
Nov.  20     to 
Holders  of  rec. 
Nov.   15      to 
Nov.  26      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec .     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Nov.  10      to 
Nov.  10      to 
Dee.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     5     to 
Dec.     5     to 
Holders  of  rec. 
Dec.  U      to 
Holders  ot  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hnldero  of  roc. 
Nov    21       to 
Holders  of  rec. 
15  Dec.     1      to 
24  Dec.  11     to 
30  Dec.     2      to 
281  Nov.    3      to 


15 
15 
1 
1 
1 
1 
1 
31 
1 
1 
1 
1 


22 
1 

31 
1 
1 
1 
1 
2 


Holders  of  rec. 
Holders  of  rec. 
Doc.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Nov 

Dec 

Dee 

Nov 

Nov 

Oct. 

Nov 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov . 

Nov 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov 

Jan 

Dec. 

Nov 

Dec. 

Nov. 

Dec. 

Dec. 

Nov 

Nov 
Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 
Nov. 
Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Nov. 

Nov. 

Dec. 

Jap. 

Dec. 

Nov. 

Dec. 

Dec. 

Nov. 

Nov. 

Nov. 

Nov. 

Jan. 

Nov. 

Nov. 

Nov. 

Dec. 

Dec. 

Nov. 

Jan. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Jan. 

Nov. 

Nov. 

Nov. 

Nov. 

Dec. 


.30 

15 

15 

.26a 

.  26a 

31a 

.  16a 

15a 

16a 

30a 

9a 

9a 
30 
.20a 

5a 

5a 
14 
17a 
15 
15 

5a 

5a 
28a 
16a 
20a 
16 
.24 

6 

7 
.30 

2a 
20a 
15 
14 
20 
.  14 
15 

9 

9 
15 
24a 
17 
17 
20a 
30 
30 

8 

3 
15 
31a 

la 

2a 
28a 

4 

5 
21 
16a 
12a 
12a 
2.';a 
23a 
30 
30 

1 
20a 
200 
27 
23 
23 
20a 

S 
20a 
17a 
19a 
19a 
30 
24  a 

15 
25 
10 
16 

1 
10 

1 
16 
IS 
14 
104 
lOa 


a  Transfer  books  not  closed  for  this  dividend.  A  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  In  common  stock  o  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends.  (Payable  In  dividend  certificates  matur- 
ing Nov.  1  1919  and  bearing  Interest  from  Nov.  1  1914  at  rate  of  4%  per  annum, 
payable  semi-annually,  said  certificates  to  be  mailed  on  Dec.  10. 
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The  Federal  Reserve  Banks.— The  Federal  Reserve 
Board  gavi'  out  ou  Saturday  a  consolidated  statement  of 
condition  of  the  Federal  Reserve  banks  comprising  the  sys- 
tem at  the  close  of  business  Nov.  20.  In  reply  to  a  request 
for  separate  statements  for  the  individual  banks,  Governor 
Hamlin  states: 

In  view  of  the  fragmentary  cbaracter  of  the  reports  received  from  several  banks 
last  week  the  Board  decided  to  give  out  last  Saturday  only  a  consolidated  statement 
lor  the  enure  system,  and  to  deler  lor  another  week  the  publication  of  the  state- 
ments by  Individual  banks.  .  ...      ,  ,  v,   „• 

It  Is  hoped  that  ne.xt  Saturday's  repcrts.  showing  conditions  at  the  close  of  bun- 
ness  on  Friday,  Nov.  27,  will  be  sufficiently  complete  to  warrant  the  putlioation 
of  data  by  banks.  ,  ,  ,  ,- 

It  Is  our  present  plan  to  give  out  each  Saturday,  about  noon,  a  weekly  consoli- 
dated statement,  showing  condition  of  the  Federal  Reser\-e  Bank  System  at  the 
close  of  business  on  the  preceding  day,  and  to  give  out  a  like  statement  by  banks 
on  the  following  Monday. 

The  daily  papers  have  printed  figures  and  telegraphic 
dispatches  purporting  to  show  some  of  the  items  of  assets 
and  liabilities  of  the  twelve  separate  Federal  Reserve  bi  nks. 
These  it  has  been  impossible  to  verify  for  the  reasons  enumer- 
ated in  the  above,  but  we  reprint  them  below  subject  to  the 
qualification  that  they  are  not  official,  and  the  reader  can 
accept  them  for  what  "they  may  be  worth. 

FEDERAL   RESERVE    DISTRICT   BANK   STATEMENTS. 

At  Close  of  business  Nov.  20  1914. 


Liabilities. 
Capital  paid  in- 
Reserve  deposits 
Fed.   res.   notes 

in  circulation 


Total  for 

12    District 

Banks. 


18,072,000 
227,138,000 

1,215,000 


246,42.=i,000 


Total  llabU's. 
Assets. 
Gold  coin  &  ctfs 
Legal-tender, si  1-i 
■ver  ctfs.,  &c.:  37,308,000 

Ca.sh  on  hand  240,723,000 


203.415,000 


Re-discounts 

All  other  assets. 

Total  assets. . 


5,607,000 
95,000 


246,425,000 


Dtst.No.  1 

at 

Boston. 


S 

1,619,000 
15,151,000 

10,000 


16,780,000 


16,580,000 
200,000 


16,780,000 


Dist.  No.  2 

at 
New  York 


3,321,950 
107,529,994 

224,875 


111,076,819 


108,314,674 
3,023,500 
Excl.ofF.R. 
notes  on 
hand,  earn- 
ings, expen- 
ses* accr'ls 


Dist.  No.  3 
at  Phila- 

aelphia. 


2,088,114 
17,706,858 


19,794,973 

17,832,943 

1,934,668 
19,767,611 


23,617 


19,794,973 


Dist.  No.  4 
at  Cleve- 
land. 


Dist. No. 5 
at  Rich- 
mond. 


2,025,994 
14,457,272 


16,483,276 


16,464,486 


16,483,276 


Liabilities. 
Capital  paid  In- 
Reserve  deposits 
Fed.   res.   notes 


2,550,000 


Total  llablls. . 
Assets. 

Gold  coin  &  ctfs 

Legal-tender, sil- 
ver ctfs.,  &c.  1,303,985 
Ca.sh  on  hand;3,853,985 

Re-dlscounts.. 

All  other  assets.         6,599 


District 
No.   6   at 
Atlanta. 


% 

786,595 
3,073,989 


3,860,584 


District 
No.  7  at 
Chicago. 


% 

2,195,188 

38,127,866 

819,315 


District 
No.  8  at 
St.  Louis 


41,142,369 

36,687,925 

3,303,7!)0 

39,991,715 

1,130,522 

20,132 


$ 


No 
report 
obtain- 
able. 


Total  assets..  3,860,584  41,142.369 


District 
A'o.  9  at 
Min'oHs 


S 

800,000 

5500000 

175,000 


6475000 


District 
No.  10  at 
Kan.City 


$ 


6250.000 


220,000 


District 

No.  11  at 

Dallas. 


S 
957,001 
4,636,878 


5,593,879 


5,574.746 
19,133 


5,593,879 


Gold  reserve  against  ail  liabilities 89% 

Cash  reserve  against  all  liabilities 105% 

Cash  re3er\-e  against  all  liabilities,  after  setting  aside  40%  gold  reserve  against 
Federal  Reserve  notes  In  circulation 105% 

Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  weekly  New  York  City  Clear- 
ing-House  bank  statement  was  issued  on  Saturday  last,  and 
an  "amended  statement",  with  corrected  figures,  was  given 
out  on  Friday  of  this  week.     The  explanation  accompany- 
ing the  "amended  statement"  will  be  found  in  a  preceding 
column   of   to-day's  "Chronicle."     Special  interest  attaches 
to     this     statement     of      last     Saturday     because     it     is 
in   an   entirely   new  form,  made   necessary   by   the  inaug- 
uration the  previous  Monday  of  the  Federal  Reserve  bank- 
ing sj'stem,  under  which  part  of  the  reserves  of  the  banks 
are    transferred    to    the    Federal    Reserve    regional    banks. 
In    preparation      for      the     change     amendments     to    the 
Clearing-IIouse    constitution    were    adopted    on    Nov.    13. 
These  amendments  appeared  in  the  "Chronicle"  of  Nov.  14, 
page  1420.     The  most  important  change,  the  lowering  of 
resf;rve  requirements,  may  be  explained  as  follows:   All  bank 
members  of  the  association  were  formerly  required  to  keep 
in  tlu'ir  own  vaults  a  cash  reserve  of  25%  of  their  net  deposits. 
This  ha.s  been  changed  .so  that  national  banks  are  required 
to  maintain  a  reserve  of  18%   of  demand  deposits  and  ,5% 
of  time  d(!posits  and  State  banks  a  reserve  of  18%  of  aggre- 
gate dr-mand  deposits.     Trust  companies,  which  were    re- 
quired to  maintain  a  cjish  reserve  of  2.5%  of  their  "legal  net 
<I<j)(i,sits"  (of  which,  however,  only  1.")%  had  to  be  kept  in 
their  own  vaults,  the  other  10%;  being  optionally  on  deposit 
with  C.-II.  members  carrying  full  2.5%  cash  reserve  in  their 
own  vaults)  are  now  permittcid  to  reduce  their  reserve  hold- 
ings to  15%  of  "aggregate  (leni;ni(l  dcfmsits."     These  "ag- 
gregate demand  deposits"  must  iiHliide  deiwsits  s(!cured  l)y 
bonds  of  the  Slate  or  ('ily  of  N(!W  York  wliicli  wen;  deducted 
in   arriving  at   "legal   net   deposits"   on    which  re.serv(!   was 
formcirly   based.     The   proportion   of  these   reserves   which 
must  be  kei)t  on  hand  and  tlie  percentage  which  mjiy  be  on 
fleposit   with    other   institutions   is   fixed    by    the   Clearing- 
Ilou.se  to  coincid(!  witli   tlie  j)rovisi()ns  of  the  Federal  and 
State  laws  governing   the   maintenance  of  reserves   by   the 
institutions    umh-r    thijr    respective    jurisdii^tioiis.      Bricifly, 
these  laws  provide   that  of   the   18%  on   demand   (l(!i)osits 
and  .5%  on  time  deposits  required  of  a  national  l)anlc  six- 
eighteenths  must  V)e  in  its  vaults,  seven-eighteenths  in  the 
Federal  Rc'serve  bank  and  the  r(?niainder,opt  ionally  .(iither  in 
own    vaults  or  in    tlie   Federal    i{escrv()   hank.      TJie    18';;.  of 
uggregale  <leinand  deposits  which  State  banks  must  hold  as 


reserve  may  consist  of  not  less  than  12%  of  such  deposits 
as  reserves  on  hand  and  remainder  on  deposit.  Trust  com- 
panies earrj^ing  15%  reserve  against  aggregate  demand  de- 
posits must  maintain  at  least  10%  of  such  deposits  as  re- 
serve on  hand,  remainder  on  deposit. 

The  new  statement  shows  "Reserve  in  own  vaults"  -$350,- 
462,000  and  "Reserve  in  Federal  Reserve  bank"  $96,060,000 
— a  total  of  $446,522,000  (corresponding  to  item  of  "Aggre- 
gate cash  reserve"  reported  the  preceding  week  at  $442,799,- 
000).  To  this  is  added  "Reserve  in  other  depositories" 
$25,484,000  (formerly'  'Trust  companies'  reserve  wath  C.-H. 
members  carrying  25%  reserve" — Nov.  14  $57,840,000), 
making  "Aggregate  reserve"  $472,006,000,  against  a  total 
reserve   preceding  week  of  $500,639,000. 

The  surplus  reserve  of  $7,413,900  shown  Nov.  14  repre- 
sented cash  over  requu-ed  reserve  of  25%  for  banks  and  15% 
for  trust  companies.  If  to  this  we  add  the  $57,840,000  trust 
companies'  reserve  carried  on  deposit  the  total  surplus  re- 
serve would  have  been  $65,253,900,  comparing  mth  the 
similar  item,  under  lessened  reserve  requirements,  this  week 
reported  at  $137,890,540. 

Another  change  is  in  the  method  of  stating  deposits. 
Deposits  secured  by  bonds  of  the  State  or  City  of  New  York 
formerly  deducted  by  banks  and  trust  companies  in  stating 
"Legal  net  deposits"  imder  the  old  form  of  statement  are 
now  included  in  "Net  demand  deposits."  Time  deposits 
of  national  banks,  which  had  been  included  in  "Legal  net 
deposits,"  are  now  deducted  in  arriving  at  "Net  demand 
deposits";  they  appear,  however,  as  a  separate  item  in  "Net 
time  deposits"  shown  in  the  new  statement.  The  item  "Net 
time  deposits"  includes,  also.  State  banks'  and  trust  com- 
panies' deposits  not  payable  within  30  days  which  were  not 
reported  heretofore,  although  they  were  always  deducted 
from  the  gross  amount  of  deposits  in  making  up  the  item 
"Legal  net  deposits."  These  several  changes  appear  to  be 
the  reason  why  the  total  of  net  deposits  now  (time  and  de- 
mand combined)  amounts  to  $2,027,960,000,  against  only 
$1,925,354,000  the  previous  Saturday. 

We  give  below  the  statement  as  issued  by  the  Clearing- 
House,  but,  on  account  of  the  changes  set  forth  above  ija 
the  method  of  computing  the  results,  we  omit  all  compari- 
sons with  preceding  dates.  The  figures  are  the  revised 
totals  given  out  yesterday,  not  those  originally  made  public 
last  Saturday. 

SUMMARY  OF  WEEKLY  STATEMENTS. 

Clearing-House  Members — Banks  and  Trust  Companies. 

Daily  Average  Week  Ending  Nov.  21  1914. 

Loans,  &c $2,164,651,000 

♦Reserve  in  own  vaults 350,462,000 

♦Reserve  In  Federal  Reserve  Bank.. 96,060,000 

♦Reserve  in  other  depositaries 25,484,000 

Net  demand  deposits 1,936.028.000 

Net  time  deposits 91,932,000 

Circulation --         92,652,000 

♦Aggregate  reserve 472 ,006,000 

Excess  reserve 137,890,540 


18,790 


1,089,317 
8,780,394 


7,869,711 

7,423,403 

434,146 
7,857,548 


12,163 


7,869,711 


1,295,033 
7,347,840 


District 
Vo.  12  at 
San  Fran 


♦Aggregate  reserve. 

The  State  Banking  Department  continues  to  report  the 
weekly  figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing-House,  and 
these  are  shown  in  the  folowing  table: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING-HOUSE  STATEMENT. 
(Figures  Furnished  by  State  Banking  Department.) 

Loans  and  Investments $56 1,111 ,700 

Gold 41,739,200 

Currency  and  bank  notes 12,399,000 

Total   deposits 636,683,500 

Deposits,    eliminating   amounts   due    from    reserve 
depositaries    and    from    other    banks    and    trust 

companies  In  New  York  City  and  exchanges 553,451,200 

Reserve  on  deposits 140,895,600 

RESERVE. 

■  Slate  Banks- 


Inc. 
Inc. 
Dec. 
Dec. 


Inc. 
Dec. 


$732,600 
249,800 
977,500 

1.199,900 


126,900 
2,091,700 


13.13% 
12.40% 


— Trust  Companies — 

$41,906,900       9.70% 

75,203,300     17.40% 


Cash  in  vault $12,231,300 

Deposits  in  banks  and  trust  go's 11,554,100 

Totill  ..$23,785,400     25.53%        $117,110,200     27.10% 

Aggregate  reserve  on  deposits,  $140,895,600;  decrease,  $2,091,700.      Per  cent 
of  legal  reserve,  26.80. 

The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBINED    RESULTS   OF    BANKS   AND   TRUST   COMPANIES     IN 
GREATER   NEW   YORK. 

HV  omit  two  ciphers  in  all  these  figures. 


Week 

Loans  and 

Monty  in 

Other 

Total 

Ended— 

Investments. 

Deposits. 

Oivn  Vaults. 

Reserve. 

Reserve. 

S 

S 

$ 

$ 

$ 

Sept.  19 

2,819,169,5 

2,564,910,9 

403,005,1 

125,3.14.3 

,580,009,4 

Sept.  26... 

2,812,345,1 
2,771,674,2 

2, .'■.'■.9,990,7 
2,.''>2'.I,.S36,4 

470,302,5 
470,72.':  ,0 

12<),70:{,1 
135,510.7 

000,005,0 

Oct.     3 

015,245,0 

Oct.    10 

i.T.i'K-lM.l 

2, 403.1  HO, 0 

4S4,OS0,3 

137,150.3 

021, 245. (> 

Oct.    17 

2,734,0!>4,1 

2,4.80,016,7 

480.240,0 

135.137. 1 

024.377,1 

Oct.    24 

2,721,140,7 

2,477,005,3 

490, 703,1 

130,700,1 

033,502,2 

Oct.    31 

2,71H,0K0,6 

2,472,481,5 

.'>0:!,  2.50,1 

112. ISO.  1 

045,745,2 

Nov.    7 

2,70.''),0''.2.3 

2,478.220.5 

505,058,8 

1I7..'>07,4 

052,050,2 

Nov.  14 

2.r;!l3,.'-)l!).l 

2,478,078,3 

407,004,0 

115.001,4 

043,020,3 

Nov.  21 

2,725,702,7 

2,480,470,2 

404,000,2 

208.301,4 

012,901,0 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
I)ani('s  in  N(!W  York  Citv  nnl  i?i  Ihe  C]cnri)Hj-}Ionsc"  furnished 
by  th(!  State  Hanking"  Department,  the  i:)('i)artment  also 
presents  a  statement  covering  nil  tht>  institutions  of  (his 
class  in  th(!  whohi  State.  The  figur(>s  are  ('onii)il(Ml  so  as  to 
distinguish  between  the  results  for  New  York  City  ((ir(>ater 
New  York)  and  tho.se  for  the  rest  of  the  State,  as  per  the 
following. 

For  (h'finitions  and  riiirs  under  whicli  the  various  items 
are  made  up,  see  "Chronich-,"  V.  98,  p.  KUil. 
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STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Nov.  21. 


Capital  as  ol  Sept.  12 

Surplus  as  ot  Sept .  12 

Loans  and  investments.  _ 
Cliange  from  last  week. 

Gold 

Cliange  from  last  week- 
Currency  and  bank  notes. 
Change  from  last  week . 

Deposits 

Change  irom  last  week. 


Reserve  on  deposits 

Change  from  last  week. 


State  Banks 

in 

Greater  N.  Y. 


$24,550,000 

39,119,300 

322,247,000 
+  1,905,900 

47,048.900 
—1,609.200 

37,261,700 

—  1,512.600 

409.228,400 

—  1,039,800 

103.889.900 
—2.256,900 


29.5% 
29.3% 


Trust  Cos.    j    State  Banks 
in  I     outside  of 

Orealer  N.  Y.  Greater  N.  Y. 


$67,300,000  $10,758,000 

151,148,900  13,894,100 
I 

1,103,917,000  132,744,500 

+  3,991,800  +232,300 

I 

80,975,600       

—1,288,700 

22,436,200       

—1,240,000       


1,199,174,700 
+  7,065.600 

241.162.100 
—1.826.000 


25.4% 
25. (J  % 


130,338.800 
+ 196  300 

23.426,700 
—142,700 


18.9% 
19.1% 


Trust  Cos 

outside  of 

Greater  N.  Y . 


$11,300,000 

11,702,800 

192.722,700 
+  316,600 


196,4^0,800 
—699,100 

23,730,fi00 
—1,511,500 

14.4% 
15.3% 


P.  C.  reserve  tc  deposits. 

Percentage  last  week^^ 

+  Increase  over  last  week.     —  Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Summary  of  weekly 
totals  of  Clearing-House  banks  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  <n  ail  these  figures . 


Banks. 

Bo* 

ton. 

Oct. 

3. 

Oct. 

10. 

Oct. 

17. 

Oct. 

24. 

Oct. 

31. 

Nov. 

7. 

Nov. 

14. 

Nov. 

21. 

Phila.     1 

Oct. 

3. 

Oct. 

10. 

Oct. 

17. 

Oct. 

24. 

Oct. 

31. 

Nov. 

7. 

Nov. 

14. 

Nov. 

21. 

Cavital 

and 
Surplus. 


S 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 

103,684,3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 
103,684,3 
103.684,3 
103,684.3 


Loan*. 


ment  Issu 
ment  Issu 
ment  issu 
ment  Issu 
ment  issu 
ment  issu 
ment  issu 
ment  issu 

401,699,0 
401,912,0 
400,840,0 
399.731,0 
397,346,0 
395,705,0 
395,058,0 
393.182,0 


Specie. 


ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Leoals. 


94,029,0 
90,049,0 
92,549,0 
92,023,0 
93,423,0 
96,430,0 
95,099,0 
90,251,0 


Deposits. 


*434, 
•428, 
*435, 
*429, 
*424, 
*432, 
*428, 
*428, 


394,0 
208,0 
866,0 
604,0 
779,0 
391,0 
.512,0 
989,0 


Circu- 
lation. 


15,504,0 
15,683,0 
15,902,0 
15,985,0 
16,178,0 
16.233.0 
16,069,0 
15,210,0 


Clearinn* 


S 

130,921,8 
124.433,2 
134,223,1 
144,652,1 
123,014,8 
168,268,1 
138.952,7 
146,429,8 

154,615.9 
143.371.3 
140,830,3 
146,031,8 
126,758,2 
148,524,4 
152,173,6 
158,692,1 


a  Includes  Government  deposits  and  the  item   "due  to  other  banks." 
*  "Deposits"  now  Include  the  item  "Exchanges  for  Clearing    House,"  which 
were  reported  on  November  21  as  $12,938,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  21;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

1912. 

1911. 

Dry  goods .      

$2,554,351 
14,305,619 

$3,052,844 
14,810,380 

$3,230,100 
20,695,415 

$2,666,195 

General  merchandise 

13,677,861 

Total 

Since  January  I. 
Dry  goods 

$16,859,970 

$154,867,000 
726,530,192 

$17,863,224 

5141,128,682 
744,943.434 

$23,925,515 

$137,335,337 
785,497,417 

$16,344,056 
$127,249,676 

General  merchandise 

606,990,819 

Total  47  weeks 

$881,417,192 

$886,072,116 

$922,832,754 

$794,240,495 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Nov.  21  and  from  Jan.  1  to  date: 

EXPORTS  FROM  NEW  YORK. 


For  the  week 

Previously  reported. 


1914. 


$19,885,938 
773,390,811 


1913. 


$13,219,049 
773,100,407 


1912. 


517,054,986 
735,G95,737 


1911. 


S19,77S,172 
687,310,861 


_Total  47  weeks 5793,276,749  $786,319,456  $753,950,723  5707,089,033 

The  following  shows  exports  and  imports  of  specie  at  port 
of  New  York  for  week  ending  Nov.  21  and  since  Jan.  1  1914, 
and  for  corresponding  periods  in  1913  and  1912: 

EXPORTS  AND  IMPORTS  OF  SPECIE   AT   NEW   YORK. 


Gold. 

Ezports. 

Imports 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain. 

$37,971,960 

85,.540,015 

1,018,913 

9.37,201 

1,100,014 

1,280,.508 

355,300 

$750 

'242',490 

6,0.54 

96,678 

.33,330 

$18,116 

France . 

124,195 

Germany - 

3,602 

West  Indies. 

1,910,576 

Mexico 

1,436,199 

South  America  . 

$41,470 

3,4.59,624 

All  other  countries. 

1,808,866 

Total  1914  . 

$41,470 

.<5 1282099 11 

.$379,302 

2,860,103 

811,494 

83,461 

"'""3',035 

451,540 

17,830 

2,171 

58,761,178 

Total  1913  .      .... 

32, .500,    08,896,146 
25,470    33,235,951 

$1,001,943  .'532.283.087 

23,734,225 

Total  1912  .            ... 

27,244.862 

Silver. 
Great  Britain . 

$12,766 

France . 

3,204,408 

'  4'05",660 

91,346 

1,. 590, 144 

1,648,334 

13.226 

Germany 

18,413 

West  Indies 

69,008 

Mexico 

5,249,323 

South  America 

84,876 

2,.548,752 

Ali  other  countries 

1,325,653 

Total  1914. 

Total  1913 

51,086,8I9'5.39,222,919 
8 17  ,.567 1   44,330,0.57 
979,645'   51,6.54,890 

5478,037 
596,483 
241,957 

89,237,141 
9,830,768 

Total  1912. 

8,877,-542 

Of  the  above  imports  for  the  week  in  1914,  $241,350  were 
American  gold  coin  and  31,661  American  silver  coin. 


New  York  City  Bonds. — Prices  are  as  follows 


ni:l. 

4^3,  March   1903 W2H 

4H8,  May  1957 102'/^ 

4His,  Nov.  1957. 102 J^ 

4HS,  May  1917 99Vi 

i'As,  Nov.  1917.. my» 

iHa.  March   1964 97 K 

4Hs.  March    1962 97Vi 

4^f.<',  Sept.    1960. 97'A 

4)48,  March   1930-1960 97% 

4s.  May  19.59 94'4 

48.  Nov.  1958 94H 

4s.  May  1957 94Ji 


.1  fk-i-fl 

1031i 

103  H 

103?-^ 

100'^ 

100^^ 

97  ^ 

97  ^ 

97  4 

97  K 

95  K 

95  <i 

95  K 


4s,  Nov.  19.50 

t.».  Nov    If  55 

4.».  Nov.  1936 

4s,  Nov.   1018-19... 
3 '4s,  Nov.   19.54-55. 

3  4s,  Mav  1954 

3Ks,  10.50-54 

3Hs,  I940-.50 

3Hs,  19.30-40 

3  4s,  1920-30 

3*;  3  Us,  1915-20... 


Bid.  Asked. 
93  4     94  H 


93  4 

94  4 
98  H 
84  K 
84  4 
4.40 
4.40 
4.40 
4.40 
4.50 


94  J^ 

95  4 


4.35 
4.30 
4.30 
4.25 
4.30 


Sales   of   Philadelphia   Company   scrip 
week  (Nov.  25)  at  90. 


were   made   this 


Boston  Prices. — The  Boston  "Transcript"  reports  securi- 
ties dealt  in  through  the  Committee  of  Five  of  the  Boston 
Stock  Exchange  and  prices  as  follows: 

Stocks—  Nov.  21.        Nov.  23.  Nov.  24.  Nov.  25. 

Alaska  Gold  Mines  (par  $10).  $24^         S24'^-24}i  S24-24H  $24-24^ 

Amalgamated  Copper  Co 49 

Amer  Agric  Chemical,  pref..  9l  

AmerPneu  Serv,  pf  (parSSO).  $17  

American  Sugar,  common 103Ji  103  1034-104  104-104>i 

Preferred.. 1094  109  110-113 

Amer  Telephone  &  Telegraph.  116           U6'A-U6'A  Udli  116-116>^ 

American  Woolen  preferred..  77  77-77J<  77  77 

American  Zinc  Lead  Inc  ($25)  S12>i-12><;  $13  

Amoskeag  Mfg,  common 60  

Anaconda  Cop  Min  (par  $25).  $24>A 

Arizona  Commercial  (par  $5).  $3H  $3>^  $3H  $3Ji 

Boston  &  Albany 180-1801^ 

Boston  Elev.ated 895^-90  90  89Ji-90  90-90}i 

Boston  &  Maine,  common 33Ji-34  34 

Butte&Supei.  Cop  (par$10).  $28  828  S2SH-29  $30-30}^ 

Calumet&  Ariz  Min  (par  $10)  S31}i  

Chlno  Copper  (par  $5) S31M  $31K  31K 

Copper  Range  Con  Co 29  29  

Edison  Electric  Illuminating.  240-240}^  240  240 

General  Electric 137!^        137J^-138  137K-137J^  138 

Kerr  Lake  Mining  (par  $5)..-  $4i'2-5  85  85  

Massachusetts  Elec  Cos.  pref .  66H  563.^ 

Massachusetts  Gas,  common-  79H 

Preferred... 87  87  87  

Mayflower  Mining  (par  $25).  $4i^  

McElwam  (W  H)  Ist  pref 100  

Mergenthaier  Linotype 210  

Mohawk  Mining  (par  825)-..  $39 

Nevada  Con  Cop  (par  $5).--  $10'A  510M  $10K  SIOM 

New  England  Telep  &  Teieg-  128  

N  Y  New  Haven  &  Hartford.  50  60y,-50H.  

Nlpl-ssing  Mines  (par  $5) $5'A  

North  Butte  Mining  (par  $15)  $20  

Old  Colony  RR U0i4  141K 

Old  Colony  Mmlng  (par  $2.5) .  $3^  

Pond  Creek  Coal  (par  $10)..  813  $1,3-135^  $14 

Pullman  Company 148  148  148  

Shannon  Copper  (par  $10) $4  

Superior*  Bos.  Cop  (par  $10)-  $IH  SIA  

Superior  Copper  (par  $25) 22 

Swift  &  Co lOlH  102  103 

Torrington  Co,  com  (par  $5).  $28  

Trinity  Copper  (par  $25) $2M  

United  Fruit 128  128  128 

Un  ShoeMach,  com  (par$25)  853>4  $53M-54  $53H 

Preferred  (par  $25) S28H  $28H  828H 

U  S  Smelt ,  Ref  &  M  in ,  pf  ($50)  843  843  $43  4  $43 

United  States  Steel  Corp,  com  5014  50H  .50  4  50  4 

Preferred 10454  10454  10454 

Utah  Apex  Mining  (par  55).  $l'A  Sl'A 

Utah  Consol  Cop  (par  $5) . .  -  $10  $10  .SIO  $10 

Utah  Copper  (par  510) $454         $45H-45>4  $454-45,4  $45^ 

West  End  St,  com  (par  $50)-.  $66M-66H  866  

Western  Union  Telegraph 56  Ji  58 

Winona  Copper  (par  $25) SVA  

Wolverine  Copper  Min  (525) .  835  S35  

Bonds — 

AmerTelep&Telconv4H8'33.  94  94  94)4 

Col  4s  1929 87J4  87K  87K 

Chic  Junct  Rys&  Un  Stk  Yds — 

Coltr4sl940 84  

New  Eng  Telep  &  Teleg  5s...  99-99 M  99  

Western  T  &  T  5s  1932 96  


G.  M.  Haf fords  &  Co.  of  Fall  River  under  date  of  Nov.  25 
quote  Fall  River  mill  stocks  as  follows: 


Bid. 


Asked. 
60 


American  Linen 50 

Arkwright  Mfg 65 

Barnard  Mfg 60 

Border    City  Mfg 93         

Chace  Mills 102H 

Conanicut 95 

Cornell   Mills 140         

Davol   Mills 85  

Flint   Mills 95  

Granite  Mills 100 

King  Philip  Mills. 102         

Laurel  Lake  Mills- --. 105 

Lincoln 75 

Weetamoe    Mills 80 

Last  sales — Border  City  Mfg.,  95:  Cornell  Mills,   140:  Mechanics'  Mills,   71J4; 
Richard  Borden  Mfg.,  120:  Wampanoag,  75. 


Bid.  Asked. 

Luther   Mfg 125 

Mechanics   Mills 70         76 

Merchants  Mfg 80 

Narragansett 102 

Osborn   Mills 98H 

Pocasset  Mfg 100 

Richard  Borden  Mfg 118  

Seaconnet  Mills 55 

Shove  -. 75 

Stafford  Mills.-- --     75 

Tecumseh  Mills 100  105 

Union  Cotton  Mfg 170 

Wampanoag  Mills 77  J.^ 


Chicago  Stock  Exchange  Transactions. — The  follow- 
ing are  the  sales  reported  from  Nov.  23  to  Nov.  27,  both 
inclusive: 

Bonds. 

Chicago  City  Ry.  5s  of  1927— Nov.  23,  .53,000  at  98  4. 
Chicago  Ry.  .5s  of  1927 — Nov.  25,  $5,000  at  90@96  4. 
Commonwealth  Edi.son  5s  ol   104.3— Xov.  24,  51,000  at  99'.^. 
Commonwealth  Electric  .5s  of  1043— Nov.  25,  51,000  at  98H. 
Morris  &  Co.  4  4s  of  1939 — Nov.  27,  52,000  at  80^. 

Swift  &  Co.  .5s  of  1944— Nov.  25,  515, 000  at  9454  @94^;  Nov.  27,  88,000  at  94  Jf. 

Stocks. 

American  Can  common  (par  $100) — Nov.  24,  60  at  21:  Nov.  25,  40  at  21  Jf  @21  J< : 

Nov.  27,  45  at  22(g224; 
American  Lin.seed  (par  $100) — Nov.  25,  25  at  74. 
Booth  Fisheries,  common  (par  $100) — Nov.  27,  175  at  37  4. 
Booth  Fisheries,  prel.  (par  $100) — Nov.  23,  10  at  75;  Nov.  24,  4  at  74:  Nov.  25.  8  at 

74:  Nov.  27.  30  at  75. 
Cat.  &  Chic.  Canal  &  Dock  (par  8100)— Nov.  23,  30  at  4954 ■ 
Chic.  Mllw.  &  St.  Paul  fpar  $100)— Nov.  23,  75  at  825i:  Nov.  24,  20  at  82^. 
Chic.  Rys.,  part.  ctf.  No.  1 — Nov.  25,  45  at  29  4:  Nov.  27,  40  at  29  4. 
Commonwealth  Edi.son  (par  $100) — Nov.  23,  35  at  135@136:  Nov.  24,  9  at  133  ® 

135:  Xov.  25,  84  at  134^1.344:  Nov.  27,  24  at  134@1344. 
Corn  Products  Refining  Co.,  common  (par  $100) — Nov.  25,  20  at  TA- 
Diamond  Match  (par  $100)— Nov.  23,  26  at  91@914. 
Goodrich  (I!.  F),  com.  (par  5100)— Nov.  23,  50  at  22:  Nov.  24,  150  at  22H  @22X; 

Nov.  25,  110  at  23  4:  Nov.  27,  10  at  24. 
Gocdrich  (M.  V).  pref.  (par  5100)— Nov.  27,  50  at  91. 

Hart,  Shaffnor  A  Marx,  pref.  (r.ar5100)— Nov.  23,  10  at  103:  Nov.  27,  7  at  103. 
Illinois  Hrlck  (par  5100)— Xov.  24,  4  at  60:  Xov.  25,  15  at  60. 
Illinois  Central  (par  5100)- Nov.  23,  30  at  103,4. 
International  Harvester  ot  N.  J.  (par  $100)— Nov.  24,  4  at  90:  Nov.  25,  13  at  92® 

92  4:  Nov.  27,  60  at  92. 
Kansas  Citv  Ry.  &  Lt.  ctf. — X'ov.  24,  10  at  254 

National  Biscuit  Co.,  com.  (par  $100)— Xov.  25,  182  at  120:  Nov.  27,  5  at  121. 
National  Carbon,  com.  (par  5100)— Nov.  23,  18 at  110:  Xov.  24,  S  at  lllM:  Nov.  25. 

.30  at  112:  Nov.  27,  150  at  112. 
Peoples  Ga"  Lt.  &  Coke  (par  SlOO)— Nov.  23,  35  at  1174@118:  Nov.  24,  260  at 

I164@117,4:  Nov.  25,  87  at  I16'4®1174:  Nov.  27,  93  at  116»ii@117,4. 
Public  Service  of  No.  ni.,prel.  (par  5100)- Nov.  23,  10at92M:  Nov.  24,  124  at  92® 

92  4. 
Rumloy  (M.)  Co..  com.  (par  RlOO) — Nov.  25.  25  at  22. 

Sears- Roebuck,  com.  (par  5100)— Xov.  25,  ISOat  1084:  Nov.  27,  225 at  168>4@170 
Southern  Pacific  Co.  (par  SlOO)— Nov.  24.  16  at  835^. 
StudPbakor  Corp..  com.  (par  SlOO) — Xov.  23,  100  at  33:  Nov.  24,  50  at  34:  Xov.  25. 

170  at  .34@344:  Nov.  27.  50  at  35. 
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street's  Western  Stable  Car  Line  (par  $100)— Nov.  25,  100  at  4H- 

Swift  &  Co.  (par  SlOO)— Nov.  23,  188  at  102®  103;  Nov.  24,  31  at  103@103K: 

Nov.  25.  198  at  103@104:  Nov.  27,  101  at  104H@104J<. 
The  Quaker  Oats  Co..  preferred  (par  $100)— Nov.  23,  Sat  104:  Nov.  25,  84  at  103)4. 
Union  Cirblde  Co.  (par  $100)— Nov.  23,  85  at  146@146H:  Nov.  24,  57  at  146; 

Nov.  25,  26  at  146 H;  Nov.  27,  29  at  146  ^i  @  146 '/i; . 

Cleveland  Stock  Exchange. — The  Cleveland  Stock  Ex- 
change re-opened  on  Xov.  23.  Sales  from  Nov.  23  to  Nov. 25 
both  inclusive,  follow: 

Bonds. 

V.  S.  Telephone  ."^s  of  1919— Nov.  23,  S4,000  at  80. 

Stocks. 
Cleveland  Worsted  Mills  par  (.«100)— Nov.  25,  10  at  115J<. 
Cleveland  Ry.  (par  $100)— Nov.  23,  105  at  103;  Nov.  24,  30  at  103. 
B.  F.  Goodrich  Co.,  commcn  (par  SlOO) — Nov.  23    100  at  21. 
Goodyear  Tire  &  Rubber,  common  (par  SlOO) — Nov.  24,  10  at  180. 
Goodyear  Tire  &  Rubber,  preferred  (par  $100)— Nov.  23,  7  at  99'4:    Nov.  24,  5  at 

99,  and  96  at  99 !i:  Nov.  25,  120  at  99. 
Northern  Ohio  Traction  &  Light,  common  (par  SlOO) — Nov.  23,  5  at  CO. 
Peerless  Motor  Car  (par  SlOO)— Nov.  24,  50  at  12  and  50  at  14. 


Detroit  Stock  Exchange. — Following  are  official  quota- 
tions of  the  Detroit  Stock  Exchange  as  of  Nov,  25: 


Bonds. 


Bid.  Asked. 

Consumers' Power  53,  1936. 90 

Detroit  Eiec.  Ry.  53.  1916..  95         98 

Detroit*  Flint  53.  1921- 93 

Det.  Ft.  W.  &  B.  I.  5s,  1928 

Det.&  L.St.  Clair  53.  1920. 

Det.  M.&T.  S.  L.53,  1933 96 

Det.&N    W.  4Hs,  1921... 

Det.&PontlacRy.53, 1922.  96H   lOOH 

Do     4Ji3,  1926. 

Det.  APt.H   S.  L.53,  1950 91 

Det  Ry.  5s,  1924 

Det.  RR.  &L.  O.  53.  1920-. 97 

Det.  Ypsl.&  A.  A.  63,  1917.  99        

63,1924 99J4 

Det.  Y.  A.  A.  &  J.  5s.  1926. 87 

Det.  United  4^8,  1932 64         67 

Det.  Edison  Co.  5s,  1933...  99H 

Do    debenture  63,  1924. .  104 


105 

Active  Stocks. 
Btd.  Asked 
Acme  White  Lead  &  Color 

Works,  common 14i,^ 

Preferred 17Jf 

Amer.  Pub.  UUl. 35         44 

Preferred 62         66 

Burroughs  Add.  Machine 304 

Chalmers'  Motor 97 

Preferred 93H 

Commonwealth  Ry.,    Power 

&  Light,  com 55         58 

Preferred 77         79 

Det.  <t  Cleve.  Navigation..  93M   

Detroit  Creamery 21         21 J4 

Detroit  Edison ..109       110 

Detroit  Iron  &  Steel SH 


Btd. 

East  ^nch.  Edison  53.  1931 

Det.  Gas  Co.  cons.  5s,  1918- 

Det  CityGas  g.m.  5s,  •18-'28  95 

Do     priorlien5s,  1923.- 

Det.  &  Suburb  Gas  5s,  1928. 

Gen.  Motors  notes  6s,  1915.100 

Mich.  State  Tel  Co.  58.  1924 

Mich.  United  Rys.  5s,  1936.   79 

Rapid  Ry.  Co.  1st  5s,  1915. 

Do     5s,  1916 

Tol.  Fire  &  Nor.  5s,  1920. . .  92 

Wyan  &  Det.  River  53,  1918 

By-Products  Coke  Corpora- 
tion 6s,  1930 97 

Detroit  Rock  Salt  6s,  1932..   50 
Michigan  State  Agricultural 
Society  6s,  1911-20 


Asked. 

99 
101 

'99M 

92 
101 

99H 


Preferred 10^ 


67H 
87 
5 

'91" 


General  Motors.,  com 66;.^ 

Preferred 85H 

Holland-St.  Louis  Sugar 

Iron  Silver  Mining 105 

8.  S.  Kresge 89 

Preferred... 100 

Maxwell  Motor 14  15 

1  St  preferre<l 43  45 

2d  preferred... 17  18H 

Banks  and  Trust  Companies 
Bid    Asked 

American  State 163  

Central  Savings 225  

Detroit  Savings 

Dime  Savings 236 

First  <fe  Old  Detroit  Nat 176 

German-American 210  

Highland  Park  State 225  

Federal  State 115 

Merchants'  National 135  

rEx-dlvldend. 


Bid 

Mexican  Crude  Rubber 5 

Mich.  State  Telephone,  pref.  865^ 
Michigan  Sugar,  common..   39*4 

Preferred 69 

Miles-Detroit  Theatre 8% 

Minnesota  Sugar,  common. 

Preferred 40 

National  Grocer 61  Ji 

Preferred 89 

Packard   Motor 

Preferred 89 

Parke,  Davis  &  Co 109 

Reo  Motor  Car 215^ 

Reo  Motor  Truck lOH 

Scotten-Dlllon-.. 105 

Trussed  Con.  Steel 

Preferred 

White  Star  Line 47H 

Wolverine  Portland  Cement  2H 
Detroit  Valve  &  Fittings...  &% 
Towar's  Wayne  Co.  Cream. 


100 


101 


Asked. 

6 

89 

41 

'9?^ 
30 
SO 
62Ji 
91M 
100 

iii" 

22  H 

im 

"25" 
9'A 

"3H 
TA 
31 


Bid. 


Michigan  Savings 

Nat.  Bank  of  Commerce 

Peninsular  State 215 

People's   State 270 

United   Savings 

Wayne  County  &  Home 

Detroit  Trust-  - 

Security  Trust 

Union  Trust 

German-Amer.  Ln.  &  Trust. 177 


Asked. 
209" 


212 
343 
355 
253 
180 


The  following  sales  were  reported  since  Nov.  10  to  Nov.  25, 
inclusive: 

Stocks — Acme  White  I.,ead  A  Color,  prof.,  at  17!^;  Amer.  LiRht&Trac,  common, 
at  274,  203,  310,  313J4;  preferred,  at  100 '-i!,  lOlH;  Amer.  Public  Utilities,  common, 
at  40,  45!<;  preferred,  at  63J4:  Cities  Service,  common,  at  46;  preferred,  at  55 '4 ; 
Commonwealth  Power,  Ry.  &  Lt.  common,  at  .5<>'<;  preferred  at  74  K;  77 '-i; 
Detroit  Creamery  at  21H,  21H:  Detroit  Edison  at  lOoJi,  106,  106 '4,  100,  106 >^, 
lOeji,  W7>A.  108H;  Detroit  Valve  &  Fittings,  at  7;  General  Motors  common  at 
61!<,  filH,  62H.  05H.  <i7'A,  f>7M\  preferred  at  82"^,  82H .  85 !4,  86K,  8n%\  M.ax- 
well  Motor,  common  at  14,  lOK,  14;  Mexican  Crude  Rubber  at  5H,  rt'-<,:  Nllcs- 
Detrolt  ThCHtrc,  at  9;  Michigan  Sugar,  commcn  at  38'-f,  40,  40!^;  Mmnesota 
Sugar,  preferred  at  45:  Reo  Motor  Car,  at  21J^,  22,  21'^,  22:  Reo  Motor  Truck, 
at  IIK;  Scotten-nillon  Co.  at  107!^,  108;  While  Star  Line,  at  50,  501^. 

Bankfr— Merchants'  National  Bank  at  135:  Peninsula  State  Bank  at  215M: 
Wayne  County  &  Home  Savings  Bank,  at  349. 


Recent  changes  in  prices  as  reported  under  date  of  Nov.  21 
by  the  H.  P.  Wright  Investment  Co.,  Kansas  City,  Mo., 
are  as  follows: 

Stocks. 

Asked.  Bid. 

85 

86 

40 
86  88 

%iy»        4  5 


Bid 
3  I  Case  Thresh  Macb,  pref.  70 
Deere  *  f'o  pref 84 

K  (■;  Uv  *  Lliihl  pref .   43 

I>iorie-VVIIc»I{l."ciilt, '2d  pref. 
Lucky  Tiger  MIn  (par  $10). 


KC  RyA  Light  5s,  1913.    . 
K  C  Home  Telep  .5s,  1923.. 


87 
85  H 


M  Rumeiy  Co  com 5 

Preferred 17 

Mnllne  Plow  pref 96 

Willy.a-Overland  com 70 

I     Preferred 87 

Bondii. 
88     I  K  C  Long  DIst  Tel  5",  1925.  85 
88hI 


Asked. 

7 

19 

97  K 
72 
89 


87 


Louisville  Stock  Exchange. — The  Exchange  re-opened 
Nov.  Hi  for  unrestricted  trading  in  bonds.  Following  sales 
were  rej)orl(!(l: 

Bond*. 

I^iiLivllle  Ry.  gnn.  H-t  of  1950— Nov.  18,  $1,000  ot  9rtK;  Nov.  19,  $1,000   at  97; 

Nov .  24 ,  $  1 .000  lit  90  '4 .  ( 

U.iil-vllle  City  4  ".n     Nov.  18,  $13,000  nt  102:  Nov.  19.  $2,000  at  102.  ' 

Ro'-hcKT  |{y.  A  Light  .5«  of  lOf^- Nov.  24.  Sl.OOO  at  95?^; .  ! 

Quotation*  Nov.  25 


Rnllrondu—  Bid.     Asked. 

I>oiiIhv  Ilend  AHt  L5s,  1946 101 

Street  Kullwayi — 

BIrm  Uy  LA  I»r(t*ex0il'67  07K  08 H 

v.H\  i,\n\\hr,\\'.\:vi 113 

Knoxv  Uy  A  l.t  t^i,  l'»45 05^ 

I.<ii]lMvlilr  Ily  Oh.  1930 101  W  102 

4', H,  Klin HO  

<;<nir.il  .',•>,   1950 06 Ji  f)7K 

Mcmphln  8t  Ry  r>H,  1045...   89H  03 


Street  Rnllways  (concl.)^ntit.  Askcil. 


Portland  Ry  fin,  1930 

Iloch  Ry  A  Lt  5h,  1954 

^prln«fleid  (III)  Rv  5s.  1033 
trnlon  Uy  GaJV^KI  5»,  1939.. 

MUrcllnnroim — 
fiiirili  Tel  A  Tel  r,n.  1937... 
Fiiyette  MomcTelep  5fl.'2l. 


07 
95  ?< 

92 
80 


Lou iHv  Water  48,  1950 I  9SK 

4h.  1946 OSJi 


J.  S.  Rippol,  T.'.r,  P.road  St.,  Newark,  N.  J,,  under  date 
of  Nov.  21  (juotcis  a.s  fcjllows: 


Bonds — 

Erie  RR-N  Y  SuSQ&W  53  37 
Gen  5s  1940 

Midland  of  NJ  5s  '40 

Public  Serv  Corp  5s  1959... 

Trust  certificates  &<",•, 

Esist  Jersey  St  5s  1944...  93 
Eliz  Plainf  &  Cent  J  5s  '50  94 
So  Jers  G  E  &  Tr  5s  1953.  97 

Central  Electric  .5s  1940 95 

United  Elec  Co  4s  1949 77 

Dundee  W  P  &  L  7s  1922. . .  103 
Public  Service  Corp — 

J  C  H  &  Pat  Ry  4s  Nov  '49  74 
NorHudCoRy5sJuly'28.102 
Gas&EIofBergenCo5s'46  98 
Pat  &  Pas  G  &  E  53  1949. 100 
Trenton  G  &  E  53  Mar  '49  101 


05  Ji 
88  »f 
88 

03  )i 

99  If 
00  >i 


Bid.  Asked. 

90         

70         

102  

86  H     88 
101 


103 


99 
79" 


76 
103 
100 
102 
103 


Bonds  (concl.) —  Bid. 

Plalnfield  Un  Water  53  1931. 101 

Stocks  (per  cent  per  share) — 

Consolidated  Traction 68 

Gas  &  Elec  of  Bergen  Co...  89 

Newark  Con  Gas 90 

Ironbound  Trust  Co 230 

Stocks — (%  per  share)     Bid. 

Morris  &  Essex     RR 150 

N  Y  Lackawanna  &  We.st..llO 

Lackawann.i  RR  ot  N  J 90 

Consolidated  Traction  Co..  69 

Crocker- Wheeler  pref 92 

Singer  Mfg 220 

Springfield  Avenue  Tr 130 

American  Insurance  Co 520 


Asked. 
103 

71 
92 
95 


Asked. 


71 

230" 


New  Orleans  Stock  Exchange. — The  New  Orleans  Stock 
Exchange  re-opened  for  trading  in  bonds  on  Nov.  23.  Fol- 
lowing sales  were  reported: 

Bonds. 

American  Cities  Co.  coll.  tr.  5-6s  of  1919— Nov.  23,  $1,000  at  87 yi. 

Birmingham  Ry  L  &  P  4'-2S  of  1954— Nov.  24,  SI, 000  at  86Ji. 

Louisiana  Stale  414s,  1964 — Nov.  24,  SI, 000  at  100 H- 

Loul.-Jiana  State  41^  sol  1963— Nov.  23,  S2,000at  100 '4;  Nov.  24,  $2,000  atlOOM. 

Louisiana  State  4'jS  of  1950 — Nov.  23,  S3, 000  at  100 H. 

Louisiana  State  4i.^s  of  1938 — Nov.  23,  $1,000  at  lOOH- 

New  Orleans  City  Premium  Bonds — Nov.  23,  $2,000  at  277  flat;  Nov.  24,  $500  at 

278  flat. 
New  Orleans  City  4.*— Nov.  23,  $1,000  at  91 M;  Nov.  24,  $5,000  at  91!^. 


Philadelphia  Prices. — While  transactions  in  the  main  in 
Philadelphia  are  still  subject  to  the  approval  of  the  Stock 
Exchange  Committee,  the  Philadelphia  daily  newspapers 
have  reported  dealings  and  prices  as  follows: 

Bonds — ■  Sales. 

Lehigh  Coal  &  Navigation  4J^s— Nov.  18  at  96;  Nov.  19  at  96'A. 

Stocks — 
American  Railways,  common  (jar  $50) — Nov.  25  at  $36. 
Cambria  Steel  dividend  scrip — Nov.  24  at  96:  Nov.  25  at  40, 
Cambria  Steel  (par  S50) — Nov.  19  at  $40. 
Electric  Storage  Battery  (par  $100) — Nov.  25  at  44. 

Internal.  .Smokeless  Powd.  &  Chem.,  common  (par  $50) — Nov.   19  at  S25'A. 
Pennsylvania  RR.  (par  $50)— Nov.  24  at  $52  and  $52H:  Nov.  25  at  $52,4. 
Philadelphia  Electric  (par  .S25)— Nov.  18  at  $23 J^:  Nov.  19at$23H  ex-div.;  Nov.  20 

at  .$23 }f  and  $23 H:  Nov.  24  at  $23 4;  Nov.  25  at  $23 H. 
Philadelphia  Rapid  Transit  (par  $50) — Nov.  18  at  $11M. 
Union  1  taction  (car  $50) — Nov.  18  at  $39  H. 
Tonopah  Belmont  Develop.  Co.   (par  $1)— -Nov.   18  at  $4J^;    Nov.   19  at  $45^; 

Nov.  24  at  .«4M;  Nov.  25  at  $4@$4J^. 
Tonopah  Mining  of  Nevada  (par  $1) — Nov.  18  at  S7K:  Ncv.  19  at  $7H:  Nov.  25 

at  $7  1-16. 
United  Gas  Improvement  (par  $50) — Nov.  19  at  $79;  Nov.  24  at  $79 H:  Nov.  25 

at  $80. 

Bonds — •  Quotations. 

Allegheny  Valley  Ry.  gen.  4s  of  1942— Nov.  25,  92H  bid. 
Bergner  &  Engel  Brew.  6s  of  1921 — Nov.  25,  90H  bid. 
Easlon  Consoi.  Elec.  Ss  of  1949— Nov.  25,  97 J|  bid. 
Interstate  Rys.  4s  of  1943 — Nov.  19  offered  at  55'A- 

Lehigh  Coal  A  Nav.4Hs— Nov   19,96!i  bid,  96}^  asked:  Nov.  25,  bid,  96  J^  to96Ji. 
Lebigh  Valley  RR.  4Ms— Nov.  18,  95M  bid;  Nov.  19,  at  95  bid,  95H  asked;  Nov.  25, 

bid,  954  to  96. 
New  York  &  Richmond  Gas  5s  of  1921— Nov.  25,  88  bid. 
Pennsylvania  RR.  5s  of  1919 — Nov.  25.  bid  101. 

Con.'^oiidated  4s  of  1948 — Nov.  25,  97^4  bid. 

Convertible  3'-<,s  of  1915— Nov.  19,  97'A  bid,  97J^  asked;  Nov.  24,  98  11-16  bid. 

Equipments — long  maturities — Nov.  25,  4.70%   basis  bid. 
Pitts.  Cin    Chic.  &  St.  Louis  gen.  4VaS— Nov.  25,  99  bid,  100  asked. 

General  4s — Nov.  25,  93  Md,  £4  asked. 
Reading  Co.  gen.  4s  of  1997— Nov.  18,  92  J^  bid,  92H  asked;  Nov.  25,  Ind  9iys  to 

92 '4. 
Spanish- American  Iron  6s,  1927 — Nov.  25.  100  bid. 
Temple  Coal  5s  of  1924 — Nov.  19,  95  bid. 

Stocks — 
Electric  Storage  Battery  (p.ar  $100)- Ncv.  19,  43  4  bid;  Nov.  24,  45%  bid. 
Frankford  &  .Sotitbwark  Pa.^s.  Ry.  (par  S.50) — Ncv.  25,  $359Ji  bid. 
General  Asphalt,  preferred  (par  $100) — Nov.  25,  67 'f  bid. 
Keystone  Telephone,  common  (par  $50) — Nov  20,  $10)^  bld,$llH  asked;  Nov.  24, 

$10  4  lid,  Sll'4  asked. 
Geo.  B.  Newton  Coal,  2d  pref.  (par  $100)— Nov.  25,  64  bid. 
John  B.  Stetson  Co.,  common  (par  SlOO) — Nov.  25,  349K  bid. 
John  B.  Stetson  Co.,  preferred  (par  SlOO) — Nov.  25,  164H  bid. 
Temple  Coal,  preicrred  (par  SlOO) — Nov.  19,  103  bid. 
New  Jer.sey  &  Seashore  (por  $50)- Nov.  25,  S49}i  bid. 

San  Francisco  Stock  and  Bond  Exchange  Transac- 
tions.— The  following  are  the  sales  reported  from  Nov.  14 
to  Nov.  21,  both  inclusive.  Like  records  wiU  be  found  in 
previous  issues. 

Bonds. 

Associated  Oil  58  of  1922— Nov.  16,  $1,000  at  954:  Nov.  18,  81.000  at  95M. 

Bay  Counties  Power  5s  of  1930 — Nov.  17,  $1,000  at  98'-i;. 

California  Gas  &  Electric  s.  f.  5s  of  1933— Nov.  18,  $4,000  at  98K:  Nov.  19.  Sl.OOO 
at  98  4  • 

California  Gas  A  Electric  unif.  A  re(    5s  of  19.37- Nov    14,  $2,000  at  90:  Nov.  18. 
$7,000  at  90;  Nov.  20,  ?4,000at904:  Nov.  21,  $5,000  at  90if  . 

Calilornia  Street  Cable  HR.   1st  .5s  of  1915— Nov.  IS,  $2,000  at  100. 

Crilliornla  Wine  Associall(in,  common  (par  $100) — Nov.  20,  60  at  43!-2. 

Great  Western  Power  5s  ot  194() — Nov.  18,  $7,000  at  70. 

H;iwiilian  Commercial  &  Sugar  58  ot   1919 — Nov.    17,   $3,000  at   100;   Nov.   20 
$1,000  at  100. 

Hawaiian  Sugar  (par  $20)— Nov.  20.  100  at  34. 

LdH  Angeles  Gas  A  Elec.  .5s  of  1034— Nov.  14,  152,000  at  97  4. 

Lo:s  Ancclc"  Gas  A  Elec.  (Jorp.  .5s  of  1939— Nov.  IS,  $1,000  at  89H- 

Los  Angeles- Pacific  1st  con.  .5s  of  1931- Nov.   17,  $1,000  at  99!<;. 

Paciric  Klectric  Rv.  .'"•s  of  1942— Nov.  17,  $11,000  at  97:  Nov.  21,  $1,000  at  96H. 

PacitlcGasA  Electric  .5s  of  1942— Nov.  10.  $1,000  at  82  i-i;  Nov.  17,  $2,000  at  82 'J 
Nov.  19,  $5,000  at  84'^.;  Ncv.  21,  $0,000  at  S4  4  . 

Pacific  Telephone  A  Telegraph  Ss  ot  1937— Nov.  14,  $1,000  at  94:  Nov.  19,  $5,000 
at  93  Vi . 

S-icramento  Electric  Gas  A  Ry.  5s  of  1927— Nov.  17,  $2,000  at  99. 

Ran  Joaouin  LI'.'ht  A  Power  .5s  of  194.)— Nov.  21 ,  $3,000  at  93. 

Southern  Pacific  ref.  4-1  of  1955— Nov.  20.  $2,000  at  S7 ' ,' . 

South  Pacific  Branch  Hy.  6.'<  of  1037— Nov.  IS,  $3,000  at  US. 

Spring  Vnllov  Water  43  ot  1923— Nov.  10,  $1,000  at  SSV,'   .ami  *l,000at  S'l;  Nov.  18. 
$I.000nt89  4;  Nov.  19.  $7.900 at  90:  Nov.  '20.  $.'").000at  OO;  Nov.  21.  SI, 000 at  90 

United  RRs.  of' San  Francisco  43  of  1927 — Nov.  20.  $1,000  at  50. 

Stocks. 

Associated  Oil  (par  $100)— Nov.  10.  50  at  33:  Nov.  17.  50  at  33. 

Bank  of  California  (par  $100)— Nov.  16,  37  at  176:  Nov.  17,  36  at  175:  Nov.  IS, 
20  at  175. 

Cnlliornia  Wine  Aascclatlon  common  (par  $100) — Nov.  21.  65  nt  43.4. 
;  California  Wine  A8.soclatlon,  pref.  (par  $100)— Nov.  19.  60  at  72' 
'        72''.. 

1  filunt'Consolldated  Co.  (par  $50)— Nov.  17.  5  at  77';;. 
I   Hutchinson  Sugar  Plantation  (par  $25)i— Nov.  14.  10  at  $14;  Nov. 
I    Pacific  C.;iH  A  Islectrlc.  comiiioii  dmrSKJOl     -Nov    10,  10  at  30:  Nov. 

Pacific  Lighting  Corponilloii,  pref.  (pur  $100)    -Nov.  17.  10  at  70. 

Pacific  Tclcphf)ne  A  TeU-Kranli.  pref.  (par  $100)  — Nov.   10,    10  at  S5. 
,  Spring  Vallev  Water  fpar  SlOO) — Nov.  10,  06  at  50:  Nov.  17,  130  at  50;  Nov.  18 
1        20  at  50;  Sfov.  21 .  150  nt  52 '( . 
'   Union  Sugar  (par  ?2.%)      Nov.  11.  100  at  $15:  Nov.  IS,  25  at  $15. 

'  Toledo  Stock  Exchange. — The  Toledo  Stock  E.xchange 
ro-oponed  Nov.  23.  Sales  Nov.  23  to  Nov.  25,  both  inclu- 
sive, were  as  follows: 


Nov.  21,  50  at 


16.  5  nt  $14. 
.'1,  30nt40. 


Dime  Savings  Bank  (par  S50)-Nov 


Stocks. 

.  23.  20  nt^$1.30; 


Nov.  25,  10  nt  $140. 


Kov.  28  1914.] 
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Current  Bond  Prices 


Railroad.  Bid.     Asked. 

Atchison  Topeka  &  Santa  Fe  general  gold  4s,  1995 A-O 

Adjustment  gold  4s,  1995 Nov 

Convertible  4s  (issue  of  1910) ,  1960 J-D 

Atlantic  Coast  Line  1st  gold  4s,  July  1952 M-S 

Louisville  &  Nashville  collateral  gold  4s,  Oct  1952- -M-N 

Baltimore  &  Ohio  gold  4s,  July  1948 A-O 

20-year  convertible  4Ks,  1933- M-S 

PLE&W  VaSystemref4s,1941 M-N 

Southwest  Division  1st  gold  3 Hs,  1925 J-J 

Central  of  Georgia  1st  gold  5s,  Nov  1945 F-A 

Chesapeake  &  Ohio — 

First  consolidated  gold  5s,  1939 M-N 

General  gold  4Hs.  1992 M-S 

Convertible  4Hs,  1930 F-A 

Chicago  Burlington  &  Quincy  general  4s,  1958 M-S 

Chicago  MUw&  St  Paul  gen  gold 4s,  Ser  A,  May  1989. J-J 

General  gold  3  Ms,  Series  B,  May  1989.- ...J-J 

General  4Hs,  Series  C,  May  1989 --J-J 

Convertible  4Hs,  1932 J-D 

General  and  refunding  4Hs,  Jan  2014 A-O 

Chicago  &  North  Western  general  gold  3J^s,  1987 M-N 

General  4s ,  1987 M-N 

Chicago  Rock  Island  &  Pacific  general  gold  4s,  1988. -J-J 

Refunding  gold  4s,  1934 A-O 

20-year  debenture  5s,  1932 J-J 

Cleveland  Short  Line  1st  guar  4Ms,  1961 ..A-O 

Colorado  &  Southern  1st  gold  4s,  1929- F-A 

Refunding  and  extension  43^s,  1935 M-N 

Delaware  &  Hudson  1st  and  refunding  4s,  1943 M-N 

Denver  &  Rio  Grande  1st  consol  gold  4s,  1936 J-J 

First  and  refunding  5s,  1955 F-A 

Erie  1st  consolidated  gold  4s,  prior,  1996 J-J 

First  consolidated  general  lien  gold  4s,  1994 J-J 

50-year  convertible  4s,  Series  A,  1953 A-O 

50-year  coiwertible  4s,  Series  B,  1953 A-O 

Great  Northern — 

Chicago  Burlington  &  Quincy  coll  trust  4s,  1921 J-J 

First  and  refunding  4Ms,  Series  A,  1961 J-J 

Illinois  Centra)  1st  gold  4s,  1951 J-J 

First  gold  3Hs,  1951 J-J 

First  refunding  4s,  1955 M-N 

Chicago  St  Louis  &  New  Orleans — 

Joint  1st  and  refunding  5s,  1963 J-D 

Kansas  City  Southern  1st  gold  3s,  1950 A-O 

Refunding  and  improvement  5s,  April  1950 J-J 

Lehigh  Vailey  (Pa)  general  consolidated  4J^s,  2003 M-N 

Louisville  &  NashvUle  unified  gold  4s,  1940 J-J 

South  &  North  Ala  gen  cons  gu  50-year  5s,  1963 A-O 

Missouri  Pacific  1st  and  refunding  conv  5s,  1959 M-S 

New  York  Centra!  &  Hudson  River  g  3Hs,  1997 J-J 

Debenture  gold  4s.  1934 M-N 

Refunding  and  improvement  4>^s,  2013 A-O 

Lake  Shore  collateral  gold  3>^s,  1998. F-A 

Debentiu-e  gold  4s,  1928 M-S 

25-year  gold  4s,  1931 M-N 

West  Shore  1  st  4s ,  guar ,  236 1 J-J 

Norfolk  &  Western  Ry  1  st  consol  g  4s ,  1996-  - -  A-O 

Convertible  4)4s,  1938 ---M-S 

Northern  Pacific  prior  lien  gold  4s,  1997 Q-J 

General  lien  gold  3s,  2047 Q-F 

Pennsylvania  RR  consol  gold  4s,  1948 M-N 

Reading  Co  general  gold  4s,  1997 J-J 

Seaboard  Air  Line  gold  4s ,  stamped ,  1950 A-O 

Adjustment  5s,  Oct  1949... P-A 

Southern  Pacific  Co — 

Gold  4s  (Central  Pacific  cohateral) ,  Aug  1949 J-D 

20-year  convertible  4s,  June  1929 M-S 

Central  Pacific  1st  refunding  gu  gold  4s,  1949 F-A 

Southern  Pacific  RR  Istref  4s,  1955 J-J 

Soutnern — 1st  consolidated  gold  5s,  1994 J-J 

Development  and  general  4s,  Series  A,  1956 A-O 

Union  Pacific — - 

First  railroad  and  land  grant  gold  4s,  1947 J-J 

20- year  convertible  4s,  1927 J-J 

First  and  refunding  4s,  June  2008 M-S 

Oregon  Short  Line  guar  refunding  4s.  1929 J-D 

Manufacturing  and  Industrial. 

American  Smelters'  Securities  sinking  fund  6s,  1926- -F-A 

Bethlehem  Steel  1st  and  ref  5s,  guar  A,  1942 M-N 

Central  Leather  20-year  gold  5s.  1925 A-O 

Distillers'  Securities  Corp  conv  1st  g  5s,  1927 A-O 

General  Motors  4J^s,  1915^See  Short-Term  Notes. 

Indiana  Steel  1st  5s,  1952 M-N 

The  Texas  Co  convertible  debntures  6s,  1931 F-J 

United  States  Rubber  10-year  coll  trust  6s,  1918 J-D 

United  States  Steel  Corp  sink  fund  10-60-year  5s,  1963  M-N 

Western  Electric  1st  5s.  Dec  1922 J-J 

Westinghouse  Elec  &  Mfg  5s,  1917 — See  Short-Term  Notes. 

Street  Railway. 

Brooklyn  Rapid  Transit  6-ycar  secured  notes  5s,  1918.  J-J 

Detroit  United  1st  cons  g  4Ms.  1932 I-J 

Interboro-Metropolitan  collateral  il-is,  1956 A-O 

Interboro  Rapid  Transit  1st  and  refunding  .5s,  1966-.J-J 
Manhattan  Ry  (N  Y)  consg  4s.  stamped  tax-ex,  1990- A-O 
New  York  Rys  1st  real  estate  and  refund  4s,  June  1942J-J 

30-year  adjustment  income  5s,  1942 A-O 

Third  Avenue  1st  refunding  4s,  1960 J-J 

Telegraph  ..Sc  Telephone. 
American  Teleph&Teleg  20-year  conv  4>^s,  1933 M-S         94M       94?i 


90  M 
81 
90  H 
86)^ 
84 
88 
84  k' 
80 
87  >i 
102 

100 1^ 
84 
67  H 
88 
90 
77 
971^ 
96 
89 
78 
90 
783^ 
63 
52 
90 
84 
72 
91J^ 
72  H 
42 
72 
64 
59  M 
60 

94  M 
97  >^ 
93 
81 
S614 

96  M 
67 
88 
95^ 
90  J^ 
993^ 
34 
78 

84  Vg 
85 
76 
90 
8914 
88 
90 
98 
89  J^ 
63 

97  H 
92 
77 
60 

82 

80^4 

86 

86  M 

99 

62 

93  Ji 

85  M 
88 

86  }4 


98 
9514 
100  J^ 
993^ 
99  5i 


98  M 

63 

71)^ 

96 

86 

7134 

4734 

7834 


91H 

8234 

91 

88 

86 

89 

84  Ji 

82 

8834 


102 
86 
6834 
89 
92 
80 
98  H 
9634 
90 
79 
91 
80 
6434 
53 
9iy2 
87 
77 
9334 
80 
45 
80 
66 
61 
62 

94H 
100 
98 

87  M 

98  M 
6834 
90 
96 
9134 

10034 
36 
80 
8534 
86 
783^ 
90  M 
9034 
90 

99"^ 

90 

65 

9834 

9234 

80 

62 

84 
81 
87 
87 

99  Ji 
6334 

9434 
86  3i 
90 
88 


100  102 

83  84 

96  3i  97 

55  56 


99 

9634 
102 
100 
100}^ 


99 

65 

■2H 

97 

88 

7234 

48 

80 


Inactive  and  Unlisted  Securities 

All  bond  prices  are  '-and  Interest"  e«cept  where  marked  "t. 


Standard  Oil  Stocks 

1 — Pc\'Share 

Stand  Oil  Stks  (Concl)  —  Per  sh 

are 

Par   Bid. 

.1st. 

Par    Btd. 

Ask. 

Anglo-Amcr  Oil  new 

•14l2 
535 

15 

-)15 

Prairie  Oil  &  Gaa 100   427 

Solar  Keflning 1 00  z230 

133 

Atlantic  Refining 

.100 

240 

Borne-Scrymser  C;o 

100 

270 

2S0 

Southern  Pipe  Line  Co..  100    196 

1<19 

Buckeye  Pipe  Mne  Co.. 

.   50 

•100 

112 

South  Penn  Oil ...100   2V2 

277 

Chesebroucli  .MIg  ConS- 

.100 

625 

'■.45 

Southwest  Pa  Pipe  Lines.  100    116 

120 

Colonlal  on 

.100 

90 

100 

Standard  Oil  (C:allfornia)  100   300 

303 

Continental  Oil 

.100;  2!S 

223 

■  Standard  OH  (Indiana) ..  100    475 

ISO 

Crescent  Pipe  I.lne  Co.. 

.    50!   •40 

43 

Istandard  Oil  (Kans-as)  ..100   345 

355 

Cumberland  PIpr  Line.. 

.100    l55 

r,o 

iStandard  OH  ol  Kentucky  100    240 

250 

Eureka  Pipe  Line  Co 

.lOO:   228 

233 

Standard  OH  ol  NebraskalOO   330 

340 

Galena-Signal  Oil  com.. 

.100^170 

174 

Standard  OH  ol  New  Jcr.lOO    392 

394 

Preierred  

.lOOillO 

145 

Standard  OH  of  .Vew  Y'rklOOrlOl 

1 ".-! 

Indiana  Pipe  T.lne  Co 

.  50   *or. 

98 

Standard  OH  of  Ohio 100    410 

120 

National  Transit  Co 

.   25    *."'5 

.■?s 

Swan  &  Finch 100    1.55 

16.5 

New  York  Transit  Co.. 

.lOO:  227 

233 

Union  Tank  Line  Co 100      82 

85 

Northern  Pipe  Une  Co. 

.  100      !)6 

99 

Vacuum  OH 100  198 

202 

Ohio  Ol!  Co 

.    25'181 

183 

Washington  OU 10   •37 

41 

Pierce  OH  fnew) 

.    25    *14 

15 

1 

Tobacco  Stocks — Per  Sha 

Par 
100 
100 
100 
£1 
£1 


American  Cigar  common  . 

Preferred 

Amer  Machine  &  Fdry.. 
Britlsh-Amer  Tobac  ord. 

Ordinary ,  bearer 

Conley  Foil 

Johnson  Tin  Foil  &  Met. 
MacAndrew.s  &  Forbes.. 
Porto  Rican-Amer  Tob.. 

6%    scrip 

Reynolds  (R  J)  Tobacco. 

Preferred  (when  issued) 
Tobacco  Products  com.. 

Preferred 

United  Cigar  Stores  com. 

Preferred 

United  Cigar  Stores  (new) 
Young  (JS)  Co 


re. 

Bid. 

100 
92 
70 

•1534 

*16 


1001  275 

100  120 

100,  150 

lOOl  220 

.__i  115 

100  263 

...I  108 


100 

100 
100 

ioo[ 

10 


100 

82 


i  Ask. 
120 

98 

85 

I6I2 

I6I2 
300 
160 
185 
240 
125 
270 
115 

ir.o 

85 


92l2i  94 
107    :iio 
•914'     9% 


100    120     140 


Short  Term  Notes — Per   Cent. 

Amal  Cop  ,5s.  Maris '15  IW  S  100  IOOI4 
Amer  Locomotive  5s,  "15. J-J     9914  10OI4 

5s,  Julvl916 J-J|     981?    0912 

53,  July  1017 J-Ji     981,    99i.i 

Am  Tob  6"„  scrip,  Sep  1  '15.'   100%  U)03.i 
Am  T  &  T  Sub  Cos  5s,  1916.i     99581  9978 
Bait  &  Ohio  4 Hs,  1915.. J-D      9953'  99^8 
BethSteel.5s,J'nell  'IS  J-Dll;     99i2  100 
Ches  &  Ohio  53  1919  ...J-D,     8912    9OI2 

Cbic  Elev  Ry  .5s,  1916 I-J;   ..  _    I  98 

Chic&  W  Ind  58,  1915.. M-S:  99i8l  99l2 
Conrol  Gas  6s,  June  25  '15.-1  10058|10078 
Erie  RR  5s.  April!  1915.  A-O      99    !  9934 

5s,  Oct  1  1915 A-O      9678    97I2 

5'49.  AprU  1  1917 A-O      95I4,  9Cl2 

General  Motors  6s,  1915.A-0    100i4[l0034 
General  Rubber  4 '^8, '15.J-J|     99    |  9938 
HarRlv*PtCh  5s. '15M-Ni     90    '93 
Hocking  Valley  6s,  '15. M-N      99l2   9978 
Int  Harv  5s,  Febl5  '15. F-A    190    IOOI4 

Tack  Steel  5s,  1915 M-S;     98    '99 

LakeSh&MichSo.J'ne'15.i  64.85'  4.50 
MichCent4Hs,  1915...!W-Si     9958100 
New  Eng  Nav  6s,  1917.M-N!     88    !  91 
N  Y  C  &  H  Riv  5s,  '15..A-OI     9912:  9978 

4^s,  May  1  1915... ;     99I4'  9934 

53,  Sept  15  1915 9834    9934 

5s.  Oct  1  1915 A-0|     985s    99i.i 

N  Y  N  H  *  H  5s,  1915. IM-N  94  96 
Pac  G&ESs,  Mar25  •151W-925|  9984  100 
Penna  3Hs,  Oct  1  1915. J-Dl  9884:  99 
Pub  Ser  Corp  N  J  53,  '16  IM-S!  9714^  98l2 
Schwarz  &  Sulzb  6s, '16.J-D  99  100 
Seaboard  A  L  58,  1916.. M-S  9712  99 
Pouthern  Rv  5s,   1916..  F-A      9734    99 

5s,  Mar  2  1917 M-?2      97l2  98l2 

Sulz&SonsCo6s,J'nel'16M-S;     99    !100 
UnTypew  .53,.Janl5 '16  J-J15,     97l2  99 
United  Fruit6s.Mayl'17IM-N    100     IOOI2 
Gold  notes  .5s    19 18.  .M-N      9678    9738 

Utah.Co  fis,  1917 A-O      9712,  99 

UtahSecurCorp  6s,'22M-S15  ^     77    ,  79 
WCEthse  El&Mfg  5s,'17  A-0|     97l4[  98l2 

New  York  City  Notes — , 

6s,  Sept  1  1915 lOllg  IOII4 

6s,  .Sent  1  1916 ]  10238  10212 

68.  Sept  1  1917 •  10.358  10378 


RR.  Equipments—  PerCt.'Basis 

Bid.  I  Ask. 

Baltimore*  Ohio  4 4s 4.95i  4.80 

Bufi  Roch  &  Pittsburgh  4><s  5.00|  4.75 

Equipment  4s.      5.00i  4.75 

Central  of  Georgia  5s....   ..  5.20i  4.90 

Equipment  4',^s 5.20  4.90 

Chicago  <Sr  Alton  4s 6 

Chicago  &  Eastern  Illinois  5s  6 

Equipment  4,i23 6 

Chic  Ind  &  Louisv  4^8 5I2J  5.10 

Chicago  &  N  W  4!2S 4.95;  4.70 

Chicago  R  1  cfe  Pac  i'Aa :  714     6I4 

Colorado  &  Southern  5a t  514     5 

Erie  5s 5.30  5.10 

Equipment  4^3 5.30|  5.10 

Equipment  4s 5.30  5.10 

Evansville  &  Terre  Haute  5s  6 

Hocking  Valley  4s 5.20|  5 

Illinois  Central  5s 6      14.75 

4J^9 5      '  4.75 

Kanawha  &  Michigan  443..  5.35|  5 

K  C  Ft  S&  Memphis  4 Hs..  ...  I  6 

LouisvlHe  &  Nashville  53... i  5.00!  4.75 

Minn  St  P  &  S  S  M  44S...I  5.30  5 

Mis.sourlKansa8&  Texas  53.  6.40  5.80 

Missouri  Pacillc  53 6.75,  6.25 

MobHe*  Ohio  .53 5.40;  5.20 

Equipment  4^8 5.40;  5.20 

New  York  Central  Lines  53. .  5I4    :  5 

Equipment  4J^s 5.3.51  5.25 

N  Y  Ontario  &  West  41^3..'  5.30;  5 

Norfolk  &  We.stern  i'AB 5.00  4.75 

Equipment  4s 5.00  4.75, 

Pennsylvania  RR  4J^3 ;  4.75  4. .50 

Equipment  49 4.75;  4.50 

Pere  Marquette  .53 —  ;  6 

Equipment  4'X8 I  1  6 

St  Louis  Iron  Mt  &  Sou  53..'  5*4     5I4 

St  Louts  &  San  Francisco  5s  6 

Seaboard  Air  Line  5s 5.30  5.10 

Equipment  44s ..'  5.30   5.10 

Southern  Pacific  Co  4Ms...  5.00  4.S0 

Southern  Railway  4  4s j  5.10  4.90 

Toledo  &  Ohio  Central  4a...  S'a     512 


Elec,  Gas  &  Power  Cos— I 

Par' 
Am  Gas  &  Elec  com 50| 

Preferred 50; 

Am  Lt  &  Trac  common..  100' 

Preferred 100; 

Amer  Power  &  Lt  com 100: 

Preferred lOOJ 

Amer  Public  Utilities  comioo! 

Preferred lOOi 

Bay  State  Gas 501 

Buffalo  City  Gas  stock..  100| 

Cities  Service  Co  com 100 

I     Preferred lOOt 

Columbia  Gas  &  Elec lOOi 

1st  5s.  1927  J-.l 

[Elec  Boiid  &  Share  prof..  lOO' 

[Indiana  Lighting  Co 100, 

I     4s,  1958  optional F-A 

i  Pacific  Gas  &  EI  com lOO! 

Preferred lOOi 

South  Calif  Edison  com.  100' 

I     Preferred 100: 

Standard  Gas  &  El  (Dei) .  50| 

Preferred 50l 

United  Gas  &  Elec  Corp.  100! 

1st  preferred ..100 

2d  preierred .100 

Utah  Securities  Corp 100 

6%  notes — See  Short-Term 
Western  Power  common.  lOOi 

Preferred ..100' 


Bid. 

Ask 

•78 

82 

*45 

48 

310 

315 

105 

107 

54 

61 

80 

83 

35 

45 

62    [  66 
♦10c.    lie. 


48    '. 

54I2' 
8I2, 

62 

95    1 

35    I 

67 

39 

78 

79 

89 

*6 
•17 

20 

55     . 

20 

I5I2 
Notes 

13 

53 


5612 
9I2 

67 

99 

40 

71 

41 

82 

81 

91 
7I2 

19 

25 

25 
I6I2 

I412 
55 


Railroads — 

West  Pac  1st  5s, 


1933.. -M-S      35      37 


Street  Railways —  ' 

Par 

Com'w'Ith  PowRy&L..100 

Preferred 100 

Federal  LIeht&  Traction  IOC 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred 100 

Tennessee  Ry  L  <fe  P  com.  100 

Preferred 100 

United  Lt  <t  Rys  com. ..100 

1st  preferred 100 

2d  prclorrrd 100 

Wash  Ry&ElCo lOOt 

Preferred 100 

48,  1951 J-I)| 

Wc-st  Penn  Tr&  Wat  Pow  100 

Pre.errcd 100 


Hd. 

Ask. 

55 

57 

77 

781? 

13 

IS 

62 

60 

17 

19 

66 

72 

9 

40 

45 

40 

44 

67 

70 

62 

65 

30      35 


Industrial 
and  Miscellaneous 

i 

Adams  Exp  col  tr  fe43  '47J-T>  [ 

.\Hiance  Realty 100 

Amer  Bank  Note  com 50 

Preferred 50i 

[American  Book.. 100, 

(American    Brass 100 

JAmerlcan  Chicle  com 100, 

Preferred 100! 

Am  Giaphophone  com..lOO. 

Preferred--. .100 

I  American    Hardware 100; 

Amer  Malting  63  19 14.. J-D 

American    Surety 50j 

Amer  Typefounders  com.  100, 

Preferred 100' 

Amer  Writing  Paper 100' 

Bliss  (E  W)  Co  com 50i 

Preferred 50 

Bond  &  Mtge  Guar 100 

Borden's  Cond  Milk  com. 100 

Preferred 100! 

Braden  Copper  Mines 5: 

Casualtv  Co  of  America.  100 

Celluloid  Co 100 

City  Investing  Co 100; 

Preferred 100 

Consol  Car  Heating 100 

D&vls-Daly  Copper  Co 10 

du  Pont  (E  I)  de  Nemours 

Powder 100 

Preferred  J 100; 

Emerson-Brantingham  ..100! 

Preferred lOOj 

Goldfield  Consol  Mines...  10 
Havana  Tobacco  Co 100 

Preferred 100 

1st  g  53  June  1  1922.. J-D: 

Intercontin  Rub  com 100' 

Intemat  Banking  Co lOOl 

International  Nickel 100 

Preferred lOCi 

International    Salt .100 

1st  g  .5s  1951 A-O 

International  Silver  pref.lOO, 

1st  6s  1948 J-Di 

KeHy  Springfield  Tire...l0nl 

1st  preferred 100; 

2d  preferred 100| 

Kerr  Lake  Mining.. 5i 

Lanaton   Monotype lOOj 

La  Rose  Consol  Mines 5; 

Lawyers'  Mtge  Co 100: 

Lehigh  Val  Coal  Sales... .50! 

Manhattan  Transit 20 

Marconi  Wireless  of  Am — 5! 

Mortgage  Bond  Co 100, 

Nat  Cloak  &  Suit  com 100; 

Preferred lOOj 

N  Y  Mtge  &  Security... lOOj 

N  Y  Title  Ins  Co. lOOj 

KInissing  Mines.. ..51 

Ohio  Copper  Co. 10< 

Otis  Elevator  com .lOO. 

Preferred lOOl 

Pittsburgh  Brewing 5(r 

Preferred 501 

Producers  OII_-. ..100] 

Realty  Assoc  (rkl.\'n) .  .lOOj 
Remington  Typewriter — 

Common 100 

1st  preferred 100 

2d  preferred lOOi 

RIker-Hegeman | 

Rights , 

Rovai  Bak  Powd  com...  100 

Preferred 100! 

Safety  Car  Heat  &  Lt...l0n( 

Singer  Mfg  Co lOOi 

Standard  Coupler  com..  100, 

Preferred 10(^ 

Sterling   Gum 5; 

Stewart-Warner  Speedo'r  100 

Preferred 1 00, 

Sulzberger  ft  Sons  pref..lOO 

TCN.is  *  Parlilc  Coal 100 

Tonopah  Exton?l(in  Mln — !■ 

Tonopah  Mln  of  Xev 1 

■TTnlted  Profit  Sharing 1 

;iT  S  Casualty lOOf 

U  S  Envelope  com 100' 

Preferre<l 100 

U  S  Finishing... 100 

Preferred 100 

1st  p  5a  1919 ....I-J 

Con  g  5s  1929 J-J; 

U  S  Tit  Gi>  A-  Indem 100 

Westchester   ft    Bronx   Title 

ft  Mtge  Guar. 100 

Wlllvs-Overland  com 100, 

Preferred 100 

Worthlngton    (H    R)    Com- 
pany pref 100 

Yukon   Gold.. ^...5l 


/65      69 


*30 

35 

•46 

49 

150 

160 

125 

129 

197 

200 

93 

98 



17 

60 

9912 

I0612 

165 

175 

35 

38 

85 

90 

34 

1 

98 



115 

270 

290 

108 

109 

102 

103 

•65s 

658 

127 

135 

15 

20 

70 

80 

65 

70 

•34 

1 

1.50 

157 

8II2 

831?. 

5 

15 

20 

50 

•138 

II2 

5 
fo7 
4I2 

95 

98 

95 

13 
ro7 

95 
103 

62 

75 

90 

*47s 

"♦34 

180 
140 

•21; 

90 

45 

88   ; 

130 
45 

•5I4 
*7c. 
68 

88 


8 
63 

5l2 
105 
102 
100 

60 

100 

106 

65 

80 

95 

5 

62 

7* 
190 
145 
Sn 
2I2 
96 
50 
95 
145 
55 

5I2 
15c. 
72 
91 


97    102 

...  20 

..  .  90 

...  80 

•8  8I2 
•28c.   32c. 

1.50  100 

100  102 

101  106 
235  240 

i 


90 

93 

95 

100 

•2'X. 

■2'X, 

•6'8 

7U 

•151., 

16 

190 

210 

130 

140 

95 

100 

8 

12 

2S 

33 

90 

95 

70 

76 

60 

'7.5 

'85 

87 

92 

25 

40 

*2 

2U 

•Per  share,     n  And   accnicd   dividend. 
Sale  price,    i  Ex-dl»-"dend.     y  Ex-rlghts. 


6  Basis.    /Flat  price,     n  Nominal. 
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Wall  Street,  Friday  Night,  Nov.  27  1914. 

The  Money  Market  and  Financial  Situation. — A  good 
deal  of  interest  has  been  manifest  throughout  the  week  in 
plans  for  opening  the  bond  market  on  Saturday  at  the  Stock 
Exchange.  In  anticipation  of  this  event,  and  stimulated, 
perhaps,  by  the  hope  that  it  foreshadows  an  early  opening  of 
the  stock  market,  sales  of  bonds  and  stocks  have  been  larger 
than  at  an\-  time  since  the  Exchange  closed.  The  fact  that 
the  Chicago  and  several  smaller  exchanges  have  been 
opened,  that  restricted  trading  at  Philadelphia  and  Boston 
has  steadUy  broadened,  leaves  little  room  for  doubt  that 
before  very  long  a  way  will  be  found  for  some  sort  of  an 
opening  of  the  New  York  Exchange.  The  volume  of  busi- 
ness now  being  done — it  is  said  that  sales  of  25,000  shares 
were  approved  at  the  Stock  Exchange  Clearing  House  on 
Wednesday — seems  to  make  the  matter  of  a  much  less  re- 
stricted market  here  quite  feasible,  if  not  absolutely  neces- 
sary. Moreover,  the  second  week  of  banking  under  the 
new  system  has  been  marked  by  satisfactory  progress  in  its 
establishment  and  by  declining  discount  rates,  which  will 
make  such  an  opening  easier  than  it  probably  would  have 
been  imder  the  old  regime.  It  is  reported,  but  so  far  as 
we  know  not  officially  confirmed,  that  the  call  loan  market 
will  open  for  business  in  usual  form  on  Monday  at  the  Stock 
Exchange,  and  a  cable  to-day  from  Paris  announces  that  the 
Bourse  there  will  be  opened  for  cash  trading  a  week  later, 
on  Dec.  7. 

Reports  of  exports  during  the  week  show  liberal  shipments 
of  cotton,  and  it  is  known  that  large  orders  from  abroad  for 
manufactured  goods  of  various  kinds  have  been  booked  in 
New  England  and  elsewhere.  In  the  iron  and  steel  trade 
there  is,  however,  much  to  be  desired.  Pig  iron  is  said  to 
be  in  somewhat  better  demand,  and  there  is  a  little  more  in- 
quiry for  structural  steel,  but  actual  orders  for  finished  prod- 
ucts are  stiU  exceptionally  limited. 

Foreign  exchange  was  higher  early  in  the  week,  but  de- 
clined later.  It  is  an  interesting  phase  of  the  present 
market  that  exchange  on  Germany  is  considerably  below  the 
normal  rate.  Evidently  our  trade  with  that  country  is  at 
such  a  low  ebb  that  there  is  practically  no  demand  for  the 
small  amoimt  of  bills  offered. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stock  and  bond  collaterals  has  ranged  from  43^  to  6%. 
Commercial  paper  closed  at  53^@6%  for  sixty  to  ninety-day 
endorsements  and  prime  four  to  six  months'  single  names. 
Good  single  names  6@63^%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  of  £347,210  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
31.60,  against  34.04  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank 
of  Prance  issued  no  statement. 

The  New  York  City  Clearing-House  bank  statement  for 
last  week  was  issued  in  an  entirely  new  form,  which  makes  a 
comparison  of  the  figures  with  those  for  the  preceding  week 
or  former  years  inaccurate  and  unsatisfactory.  We  have 
therefore  discontinued  the  publication  of  the  table  usually 
shown  in  this  column.  The  complete  statement  with  ex- 
planatory remarks  will  be  found  on  a  preceding  page. 


Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  irregalar  this  week.  Commercial  bills  have  been 
in  rather  better  supply,  but  rates  as  a  rule  have  been  main- 
tained. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  86H@ 
4  86 M  for  sixty  days.  4  88'i@4  89 J^  for  cheques  and  4  89Ji@4  90  for 
cables.  Commercial  on  banks  nominal  and  documents  for  payment  nomi- 
nal.    Cotton  for  payment  nominal. and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  posted  by  prominent  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  nominal. 
Germany  bankers'  marks  were  nominal.  Amsterdam  bankers'  guilders 
were  nominal. 

Exchange  at  Paris  on  London  not  quotable. 

Exchange  at  Berlin  on  London  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —    Sixty  Days. 

Cheques. 

Cables. 

High  for  the  week... 4  86 Ji 

4  89>i 

491M 

Low  for  the  week 4  85 

4  88H 

4  88J^ 

Paris  Bankers'  Francs — 

High  for  the  week 

5  09J^ 

5  08H 

Low  for  the  week 

5  12 

5  10^ 

Germany  Bankers'  Marks — 

High  for  the  week 

86 

86 

Low  for  the  week 

85  Ji 

SBVa 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 

40  H 

40% 

Low  for  the  week 

40  9-16 

40  11-16 

Domestic  Exchange. — Chicago,  35c.  per  $1,000  premium.  Boston,  par. 
St.  Louis,  20c.  per  $1,000  premium  bid  and  30c.  premium  asked.  San 
Francisco,  20c.  per  $1,000  premium.  Montreal,  62Hc.  per  $1,000  prem- 
ium. Minneapolis,  50c.  per  $1,000  premium.  Cincinnati,  40c.  per  $1,000 
premium. 

Outside  Market. — Trading  on  the  "curb"  this  week  cen- 
tred chiefly  in  the  mining  shares,  with  prices  generally  firm 
throughout.  Considerable  interest  was  also  displayed  in  the 
so-called  Whelan  group,  and  these,  with  the  Standard  Oil 
shares,  became  more  active  and  stronger  as  the  week  pro- 
gressed. Atlantic  Refining  lost  10  points  to  535.  Buckeye 
Pipe  Line  sold  down  from  $112  J^  to  $108  and  was  traded  in 
to-day  at  $110.  Northern  Pipe  Line  rose  from  91  to  100. 
Ohio  Oil,  after  a  loss  of  over  3  points  to  $171,  ran  up  to  $182 
and  ends  the  week  at  $181.  Prairie  Oil  &  Gas  was  conspicu- 
ous for  a  rise  of  51  points  to  430,  the  final  figure  to-day  being 
429.  South  Perm  Oil  was  irregular,  advancing  at  first  some 
20  points  to  285,  then  dropping  to  253  and  showing  a  final 
recovery  to  270.  Standard  Oil  (California)  was  active  and 
advanced  from  292  to  304,  ending  the  week  at  303.  Stand- 
ard OU  (Indiana)  moved  up  from  468  to  476,  sold  off  to 
465  and  then  recovered  to  480.  The  close  to-day  was  at 
478.  Standard  Oil  (Nebraska)  on  few  transactions  advanced 
20  points  to  340.  Standard  Oil  of  N.  J.  displayed  decided 
strength,  moving  up  from  376  to  393.  Vacuum  Oil  gained 
7  points  to  $195.  In  Tobacco  shares.  United  Cigar  Stores 
new  stock  advanced  from  8  J^  to  9  ^  and  United  Cigar  Stores 
of  America  common  from  91  to  93^,  the  latter  closing  to-day 
at  933^.  United  Profit  Sharing  sold  up  almost  5  points  to 
16  J^,  with  the  close  to-day  at  15^.  Riker  &  Hegernan 
weakened  from  8^'  to  7J^  and  recovered  to  8.  Sterling 
Gum,  after  an  early  loss  of  about  half  a  point  to  4^,  rose  to 
5H  and  ended  the  week  at  5.  Kelly-Springfield  Tire  moved 
up  a  point  to  62.  A  feature  was  the  first  trading  in  bonds 
since  the  reopening.  Consolidated  Gas  con  v.  6s  sold  in 
large  volume  down  from  1123^  to  111  H-  The  "rights"  were 
off  from  3  34  to  2  J^ .  Mining  shares  were  active,  with  Jumbo 
Extension  the  particular  feature.  It  advanced  from  93 
cents  to  $2^^,  the  close  being  at  $2  3-16.  Braden  Copper 
sold  up  from  5H  to  65i;,  the  final  figure  to-day  being  at  63^. 

Outside  quotations  will  be  found  on  page  1587. 


We  furnish  to-day  on  preceding  pages  quotations  for  a  large 
number  of  unlisted  securities  and  also  a  considerable  number 
of  Stock  Exchange  bonds  of  the  better  class. 


In  the  Nov.  7  iMOftor  our  "Hank  and  Quotation  Section"  will  bu  found  the  July  30  prices  or  ovory  Block  an<l  l)onil  quoted  on  ilie  Now  York  Stock  Kxcliange.J 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earninca  of  every  STEA.M  railroad  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  '!  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earningfi  for  the  period  from  July  1  to  and  including  the  latest  week  or  mouth.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fi.seal  year  does  not  begin  with  July,  but  covers  some  other 
period.      The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  EarniTiys. 


July  1  to  Latest  Date. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East- 
Ala  &  Vicksburg- 
Vicks  Shr  &  Pac. 

Ann  Arbor 

Atch  Top  &  San  Fe_ 

Atlanta  Birm  &  Atl 

Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 

g  Baltimore  &  Ohio- 

B&  O  Ch  Ter  RR 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Birnaingham  South  . 

Boston  &  Maine 

Buff  Roch&  Pittsb- 

Buffalo  &  Snsq 

Canadian  Northern 
Canadian  Panific. 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England- 
Central  Vermont- - 
Ches  &  Ohio  Lines - 

Chicago  &  Alton 

Chic  Burl  &  Oulncy 
/Chic&  East  111.-- 
p  Chic  Great  West- 
Chic  Ind  &  Louisv- 
Chic  Milw&  St  P-1 
CliicMil&PugSI 
»Chic  &  North  West 
eChic  St  P  M  &  Om 
Chic  Terre  II  &  S  E 
Cin  Ham  &  Dayton' 
Colorado  Midland- 
b  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuba    Railroad 

Delaware  &  Hudson 
Del  Lack  &  West-- 
Denv  &  Rio  Grande 
Western  Pacific. 
Denver  &  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range. - 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia   Railroad- - 

Grand  Trunk  Pac- 

Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Great  North  System 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
a  Interoceanlc  Mex. 
Kanawha  &  Mich. . 
Kansas  City  South. 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Louisiana  &  Arkan. 
s  Louisville  &  Nash 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 

Mineral   Range 

Minn  &  St  Louis. .  1 

Iowa  Central J 

Minn  St  P&  S  SM. 

Mississippi  Central. 

M  Mo  Kan  &  Texas. 

X  Missouri  Pacific. 

Nashv  Chatt  &  St  L 

a  Nat  Kys  of  Mex.t 

Nevada-Cal-Oregon 

New  Orl  Great  Nor. 

eN  YC  &  Hud  Riv 

Boston  &  Albany 

Lake  Shore  &  M  S 

nLake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

Clev  C  C  &  St  LI 

Peoria  &  Eastern  | 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  YChic&  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Current 
Year. 


October 

October 

October 

3d  wk  Nov 

October 

September 
September 
September 

August 

October  .. 
September 
September 
September 

October 

September 
3d  wk  Nov 
September 
3d  wk  Nov 
3d  wk  Novi 

October 

September 
September 
September 
3d  wk  Nov 
2d  wk  Nov 
September 
September 
2d  wk  Nov 
3d  wk  Nov 
September 

October 

October 

September 
September 

August 

3d  wk  Nov 
September 
September 
September 
September 
September 
3d  wk  Nov 
3d  wk  Nov 
2d  wk  Nov 

OctoDer 

3d  wk  Nov 
September 
3d  wk  Nov 
September 
September 
September 
September 
October   .. 
September 
1  st  wk  Nov 
3d  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 
1st  wk  Nov 

October 

September 
September 

October 

September 
1st  wk  Aug 
September 
October    . . 
September 

October 

September 
2d  wk  Nov 

October 

September 
September 
1st  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 

3d  wk  Nov 

September 

3d  wk  Nov 

3d  wk  Nov 

September 

1st  wk  Aug 

2d  wk  Nov 

September 

September 

September 

September 

September 

September 

September 

September 
September 
September 
September 
September 
September 


Precious 
Year. 


287,705 

140,403 

127,677 

40,770 

10882377 
209,494 

2,186,558 
136,150 
130.836 

7,955,694 
151.412 
288,4.52, 

1,179,904 
71,194 

4.277,688 
179,117 
122.142 
372.800 

1.729,000 

1,055,587 

2.935,246 
332,735 
351,296 
681,569 
282,872 

8.579,305 

1.277,667 
283.643 
111.501 

9,240,208 


Current 
Year . 


S 

354,122 

175.740 

161,233 

49.597 

10368,555,41 
287,092 

2,642,406  6 
164,313 
120,973 

9,486,051  .33 
156,658 
322,6,58 

1,010,818 
105,377 

4,400,562 
230,895 
147.346 
608,000 

3,119,000 

1.613.875 

2,847,944 
340,246 
385,117 
741,212 
291.047 

9,055,734 

1,473,600 
29S.004 
137.666 


8,872,609i25 


$ 
230.117 
550,896 
527,704 
989,221 
,297,400 
713,900 
938,463 
425,234 
255. .545 
,585,090 
437,443 
763.642 
448.975 
323,415 
884,675 
,242,541 
381.663 
,094 ,900 
,820,876 
,228.908 
538,240 
924.604 
,049,353 
,712.514 
,739.733 
,183.260 
978.632 
,576.669 
,780,094 
254,395 


Previous 
Year. 


1.399.373 

632,842 

607,306 

983,414 

38,984,263 

803,911 

7,431.274 

466,010 

230.411 

37,529,985 

474,818 

765,572 

3.141.353 

442,233 

13,397,847 

5,122,650 

455.143 

10,307,500 

.59.388.603 

4,892,362 

8,827,608 

929,890 

1,155,788 

14,812,424 

6,195,655 

126,024.285 

4,309,950 

5,789,249 

2,952.041 

24.866,079 


ROADS. 


7.884 
1.751 
206 
939 
201 
327 

10 

26 

314 

2,068 

3,857 

428 

102 

38 
210 

18 
583 

46 
863 
574 
506 
314 

72 
241 
150 
841 
716 
135 

54 

7,972 

135 

750 

5,463 

761 

42 
308 
880 
246 
4,110 
131 
970 

13 
1,056 

54 
182 

15 
224 

580 
81, 

721 
1,163 

909 

208 
6 

132 
8,765 
1,483 
4,694 

5.37 

387 
3.140 


,096'8 

,1801 

,434 

.903 

.686 

,649 

.041 

,944 

,676 

,596 

,125 

,200 

,500 

.906 

,247 

,164 

,632 

,069! 

,64311 

.1021 

,3.5815 

,405i 

,727 

,082 

,535 

,607 

,368 

.897 

.647 

656  8 

6861 

945 

749  6 


,619,059 


.256 

403 
.767 
.044 

431 

503 

826 

230 
,537 

375 
,664 
,300 
,190 
,312 

,742 
377 

.509 

000 

055  1 

408| 

,481 

294 

2479 

917il 

.381  5 

832 

.5981 

684  3 


,887.582 

197.412 

930.970 

173.783 

293,673 

16,290 

25.780 

340,252 

.117.961 

.910,838 

508.000 

137.600 

18,6.58 

144,091 

24,005 

,013,548 

61,940 

,161,538 

678,933 

,462,035 

281 ,406 

79,684 

292,795 

2.54,367 

.080,010 

926,241 

136,797 

55,630 

,922,062:29 

183,8941 

801,9901  1 

,108,642  22 

,065,410 

181.276 

301.615 

922,263 

160,511 

,129,4,53 

1.37,938 

,282.085 

17.519 

,095.732 

56,841 

160,200 

5,524 

204,154 


727,602 
95,089 
752,0.32 
,310,000 
,055,938 
603.778 
9.190 
156.866 
,625.4.56 
,620,787 
,243,587 
5.56.516 
353. ,582 
,233,323 


3,369,280  3,435.332 
151. ,582!  143.437 

1.359.223  1.709.702 
928.828  1.038,716 
617.8931  603.227 

25436  465  27.563  665 


,723,306  32.831.163 
,762,070  6,683,003 
595,379  524,086 
,856,096  2,782,995 
336,710  303,155 
,850,822  6,020,189 
35,015  50,986 
88.7331  90,357 
,040,7071  1,025,312 
,169,416  6.511,939 
324, 747'll, 706,864 
,008.946  10,861,770 
,5.58,530  3,006,810 
732.245  558,657 
743,312  552,370 
462,896  513,621 
081,585  3,418,104 
,2.50.655  1.. 530 ,256 
495.562  3,402,0,56 
,019,172  2,054,890 
,414,705  16,651,290 
905,565  851.835 
330.838  366.702 
747.734  772.862 
,373.693  2,989,943 
,262,959  23,335,690 
,81 3, .564  17,538,729 
,678,380  2,667,227 
983.377  946,862 
,810,791  32,565.396 
436,1321  550,683 
,913,394  2.316,678 
,234.653  23,018,715 
,227,540  2,724,833 
225,474  910,778 
913,649  917,777 
,570,118  3,523,113 
705,037  439,478 
,378,758  15,5.59.131 
468.366  434.368 
,615,540  23,774,132 
54,436  52,491 
,137,868  3,211.069 
143,074  150.032 
,557,000  3,558,200 
320,896  131,099 
,216,646  4,032,168 


12,775,728:i3,.527,6,39 

241,570   276,968 

13,.320,846  13,829,488 

24,877,318  25, ,507, 944 

2,966,7081  3,133,881 

1.583,461  3,327.255 

182.4.58    181.163 

429,122'   478,941 

25,529.908  27.957.132 

4.441.106  4.800.677 

14,086,708115,668,029 

1,612.3911    1  ,,599,049 

1,069,0311    1,041,663 

9,000,383    9.381.070 

9.883.427  10,.360,074 
439.204  394.816 
4,380.986  5,226.617 
2.816.6001  3.029.867 
1.479.232  1.768.114 
74.738.976 '81 .227.180 


N  O  Mobile  &  Chic. 
N  YN  H&  Hartf.. 
N  YOnt&  Vv^est... 
N  Y  Susq  &  West-. 
Norfolk  Southern.. 
Norfolk  &  W&stern. 

Northern  Pacific 

Northwestern   Pac. 

Pacific  Coast  Co 

zPennsylvania  RR.  - 
Bait  Ches  &  Atl- - 
Cumberland  Vail. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L- 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere  Marquette 

Reading  <  ;o — 

Phila  &  Reading- 
Coal  &  Iron  Co-- 
Total  both  Cos-- 
Rich  Fred  &  Potom 
Rio  Grande  Junc-- 
Rio  Grande  South. - 
Rock  Island  Lines.  - 

Rutland 

St  Jos  &  Grand  Isl- 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L- 
Seaboard  Air  Line-- 

Southern  Pacific 

Southern  Railway- - 
Mobile  &  Ohio-.- 
Cin  N  O  &  T  P-- 
Ala  Great  South- 
Georgia  So&  Pla. 
Spok  Portl  &  Seattle 
Tenn  Ala  &  Georgia 
Tennessee  Central- 
Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland 
Wheel  &  Lake  Erie 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vall. 


Latest  Gross  Earnings. 


Week  or 
Month. 


September 
September 
September 
September 
.September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 
September 

September 
September 
September 
September 

September 
September 
September 
September 

August 

2d  wk  Nov 

September 

September 

September 

September 

September 

September 

2d  wk  Nov 

September 

1st  wk  Nov 

October 

3d  wk  Nov 
2d  wk  Nov 
3d  wk  Nov 
3d  wk  Nov 
2d  wk  Nov 
September 
2d  wk  Nov 
September 
3d  wk  Nov 
September 
3d  wk  Nov 
2d  wk  Nov 

October 

October 

September 

October 

■September 
October    .- 
September 
October 


Current 
Year . 


Previous 
Year. 


$ 
149.630 

5,802,378 
821,968 
324,002 
307,212 

4,096.891 

6.733.845 
369,457 
671,598 

16768404 
131,994 
272,995 

1,299,929 

97,700 

300,960 

1,812,969 
664,678 

5,271,507 
521,315 

3,719,088 

1,030,635 


$ 

180,160 

6.152,740 

8.50,320 

331.003 

317.317 

4.076,342 

7,355,824  18 

362,795!   1 

660,942    1 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year . 


181.59471 
136.672 
316.637 

1,192,415 

97,873 

312,5.57 

1.846.669 
632.508 

6.202.260 
548,351 

4.062,745 

1,072,113 


21911364  23272468  66, 
10676711  12029210131, 
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I 


32.588075.35301678 
1.743.780  1,527.845 


4.291.141 

2.797.331 

7.088.472 

218.213 

97.776 

12.800 

6.881.742 

336.039 

141.119 

2.570.190 

232.137 

3.675.369 

243.000 

785.956 

460.044 

12005046 

1.160.937 

192. .594 

167,900 

83,407 

42,460 

480.338 

1,271 

130,051 

428,062 

7,710 

21,147 

98,943 

9,201,934 

170,182 

597,213 

2,560,849 

724,690 

532,266 

25,178 

1,057.476 


4,428,428  12 


19 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River.e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Clncin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long  Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing  n 
West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis 

Total  lines^EaistPitts  &  Erie 
— WestPitts  &  Erie 
— All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


2,335,159 

6, 763,. 58  7 

211,8.59 

94,470 

15,129 

6,212.442 

363.975 

i     126.024 

2.779,390 

193,9551 

3,993,067  11 

293,000:   4 

863,3741   2 

571,468    7 

13512897147 

1,499,489  26 

276.0871   4 

218,663    " 

106,. 567 

53.277 

490,615 

1,776 

147,467 

477,910 

7,646' 

24,628 

108,127 

103.54.504 

178,042| 

602,3681    1 

2,867,240,10 

731,0321  2 

858. 82f     2 

38,592 

1.209,814    3 


S 

491  987 
,314,921 

,815,260 
928.706 
,001.942 
,831.020 
,601.841 
,202.701 
,910.860 
,838,197 
473,518 
795,731 
,325,012 
331,379 
,106.702 
,.570.034 
,.506.281 
,966.067 
,.571.034 
,780.5.57 
,992.073 

,734.442; 
,706.893 
,441.336 
,747.397j 

,242.337 
,097.676 
,340.012 
684.042 
176.281 
226.665! 
,586.3.33 
968.226 
477.398 
,040.720 
688.962 
.336.308 
,2.55.471 
,434.7561 
.297.766^ 
.251.123 
.015.956 
..331.481 
.771,872 
,922,547 
901 ,830 
,412.278 

30.199 
424.829 
.368.190 

23.261 
509,442 
,780. ,503 
,392,197 
685.830 
.639.328 
.650.665 
,200.248 
,149,628 

63,041 
,714,326 


$ 

544.875 

18.164,962 

2.855,294 

958,489 

997.174 

11.882.527 

19.850.278 

1.205.239 

2.100.181 

52.802.933 

440.387 

903,506 

4,177,153 

331,658 

1,081,842 

5,516,685 

2.559.791 

18.852.171 

1.615.501 

11.871.495 

3.085.129 

70.909,593 

35,844.7.56 

1067.54350 

4.445.188 

13.078.942 

6.537,624 

19.616,566 

663,316 

177,986 

280,162 

18,432,106 

1,075,219 

438,500 

8,325,779 

547.212 

12.125.770 

5.062.066 

2.637.582 

8.341,979 

.50.276.308 

28. .587  ..5.54 

4.928.836 

4,207.9,52 

2.151.212 

955.079 

1.450.856 

38.843 

443.019 

7.660.587 

21.620 

569,274 

1.827,7.58 

35.970.103 

679.330 

1.678.682 

11.307.021 

2.222.833 

3,245,772 

73 ,374 

3.915.852 


Period. 


Current       Previous 
Year.  Year. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 


to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Sept 

to  Aug 

to  Sept 


30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30 
30, 
301 
30 
30 
30 
30 
.30 
30 
30 
30| 
30 
30 
30 
31 


30 


16.925.922 
71,451.951 
12.499.555 
39.067.438 

4.297.654 

3.143.228 
25.262.671 
26.467,273 

1.076,804 
12.376,563 

8.379,503 

3,535.181 

207557  821 

141624746 

974.860 

2. .504. 193 

10.280.264 

723.755 

2.S99.764i 
15..388.960 

5.222.611 
42.428.027 

4.109.703 
29.814.799 

8.122.780 

183349626 

85.622.112 

268971738 

661.261 

2.648.277 


18.261.061 
77.807,215 
13.247.280 
45.309.311 

4.475.306 

3.248.777 
27.389.269 
28.151.841 

1,009.846 
15.196.945 

9.177.276 

4.503.559 

229516  625 

152769679 

935.655 

2.674.188 

10.190.869 

720.559 

2.993.296 
15.842.962 

5.288.090 
50. .392. 541 

4.199.368 
33.048.187 

8. 360. ,5.33 

105769993 

97. 174.. 5.59 

292944.5.53 

703.483 

2.786.965 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and 

Monthly 

Current 

Precious 

Increase  or 

1 
1 

Current 

Previous 

Increase  or 

'Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

'Monthly  Summaries. 

Year. 

Year. 

Decrease. 

% 

% 

% 

<t 

Mileage.       Cur.  Yr. 

Prev.  Yr. 

S 

$ 

*     0^- 

2d    week  Sept   (36  roads) 

3d    week  Sept    (37  roads) 

13..565.225 

14,1.38.352 

—.573.127 

4.04 

January 243.732 

241,409 

233.073  .!-34 

249,958.641 

—  16.884 .807 

6.75 

I3.s.;3..-..5S 

14.711.282 

—847.724 

5.76 

l'>l)ruary-.-2  11.925 

212.928 

209.233.0().-, 

233.05'). I  13 

— 23.82:;.  1 38 

10.22 

4th  week  Sept   (36  roads) 

18.11.5.981 

20.107.749 

—  1.991.765 

9.90 

March 245.200 

243.184 

250.174.2.57 

249.514.091 

+  660.166 

0.27 

1st   week  Oct     (35  roads) 

1 3. 3  28.. 59  r, 

15,233.094 

— 1.904. 49,S 

12.. 50 

.\j)ril 243.513 

May 246.070 

241.517 

236.531.600 

245  018.870 

—8. .517. 270 

3.48 

2d    week  Oct     (36  roads) 

13. .300 .265 

15.684,210 

—2.383.945 

15.19 

243.951 

239.127.102 

265.435.022 

—26.007.920 

9.73 

3d    week  Oct     (.34  roads) 

12.515.701 

15.446,844 

—2.931.143 

19.65 

June 222.001 

219.691 

230.751  .8.50 

211.107.727 

—10.3.55.877 

4.30 

4th  week  Oct     (37  roads) 

18.017,947 

22,6.33.6.33 

—4.615.686 

20.40 

July 235.407 

231.639 

2.52.231.248 

261.803.011 

—9. .571, 763 

3.67 

1st  week  Nov    (37  roads) 

12.222.722 

15.243.34S 

— 3.020.626 

19.82 

Auk'ust 210,831 

23~    1  "^> 

"",'1  ,,';'.   1  ;r. 

'sO  n  10   s,-,q 

—  ii3;^'-  n::'   4.03 

2d    week  Nov   (37  roads) 

11. 975. .539 

14.863.074 

—2 .887. .535 

19.43 

September. .242,.386 

■>■■ 

1..50 

3d    week  Nov    (26  roads) 

9.445,1.52    12.318.1671  —2.873.015  23.45 

:  October 92.332 

■' 

!  ',.82 

a  Mexican  currency,  b  Docs  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Uy.  from  Nov.  1  1911.  e  Includes  the  New  York  Sc 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ry..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Evansvllle  fc  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling 
Ry.  In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Ma.soo  CMty  &  Kort  Dodge  and  Wisconsin  .Minnesota  &  Pacific,  s  In- 
cludes Louisville  .S  Atlantic  and  the  Frankfort  &  Cincinnati.  (  Includes  the  Mexican  International.  u  Includes  the  Texas  Central  and  the  Wichita 
Palls  Lines,  p  Includes  not  only  operating  revenues,  but  also  all  oth,ir  receipts,  z  Includes  St.  Louis  Iron  Mountain  &  Southern,  z  Includes  the  Nor- 
thern Central  beginning  July  1  1914.     *  We  no  longer  include  the  Mexican  roads  la  any  of  our  totals . 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  November.  The  table  covers  26  roads  and  shows  23.45% 
decrease  in  the  aggregate  mider  the  same  week  last  year. 


T/jird  week  of  Xovember. 


Alabama  Great  Southern. 

Ann   Arbor 

Buffalo  Rochester  &  Pittsbiu-gh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Ohio 

Chicago  Indiananolis  &  Louisv. 
Cine  New  Orl  &  Texas  Pacific.  . 

Colorado  &  Southern 

Denver  &  Kio  Grande 

Western  Pacific 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atlantic. 
Grand  Trunk  of  Canada 

Grand  Trunk  W'estem 

Detroit  Grd  Haven  &  Milw. 

Canada   Atlantic 

Mineral  Range 

Minneapolis  &  St  Louis 

Iowa  Central 

Minneapolis  St  Paul  &  S  S  M. 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Southern  Railway 

Texas  &  Pacific 

Toledo  Peoria  &  Western 


Total  (26  roads) 

Net  decrease  (23.45%). 


1914. 


1913. 


$ 

83,407 

40,770 

179,1171 

.372, 800  i 

,729,000; 

681 ,569 

111.501 

167.900 

327.649 

428.200 

102.500 

18.164 

46.069 

841.607 


15,190 
224.312 

580,742 

721,509 

1.163,000 

1,160,937 

428,062 

21,147 


S 

106.567 

49,597 

230,895 

608,000 

3,119,000 

741,212 

137,666 

218,663 

293,673 

508,000 

1.37,600 

24,005 

61,940 

1,080,010 


5.524 
204,154 

727,602 

752,032 

1,310,000 

1,499,489 

477,910 

24.628 


9,445,152  12,318,167 


Increase. 


33,976 


9,666 

20,158 


Decrease. 


S 

23.160 

8,827 

51,778 

235,200 

,390.000 

59.643 

26,165 

50,763 

79",806 

35,100 

5,841 

15,871 

238.403 


146,860 

30,523 

147,000 

338,552 

49,848 

3.481 


63,800  2,936,815 
2,873,015 


For  the  second  week  of  November  our  final  statement  cov- 
ers 37  roads  and  shows  19.43%  decrease  in  the  aggregate 
under  the  same  week  last  year, 


Interest  Charges  and  Surplus. 

— Int..  Rentals.  &c. Bal.  of  Net  Earns. — 

Current        Precious        Current        Prrviotis 
Roads.  Year.  Year.  Year.  Year. 

%  ^  %  ^ 

Buffalo  Roch  &  Pitts Oct      197.671         181,236      t114,996      i248.886 

July  1   to  Oct  31 792,148         730,126       1495.058      1918.683 

Chic  &  North  AVestern.. Oct      925.811         959.740     1,347,394     1,824,102 

July  1   to  Oct  31. 3,697,460     3,629.295     5.615.240     6,262,518 

Chic  St  Paul  Minn  &  O.. Oct      233,029         242,106         320„543         347,880 

July  1  to  Oct  31 939,959         906,518     1.104.215         855.362 

Louisiana  &  Arkansas.. Sept         27,630  28,744       def3,137  15,825 

July  1  to  Sept  30 85,456  84,723  58,101  70,666 

New  London  Northern — 

July  1  to  Sept  30 78,683  78,546  idef41, 743  idef53, 160 

Jan    1  to  Sept  30 236,677        242,353idef226,1072defl41,980 

INDUSTRIAL  COMPANIES. 
American  Pow  &  Light  (includes  only  the  earnings  of  the  Kansas  Gas  &  El, 
Pacific  Power  &  Light  and  Portland  Gas  &  Coke  Co) — 

October 74,059  65.6-32  77,144  80,881 

Nov  1  to  Oct  31 831,849         749,129         958,078         854,425 

Mt  Whitney  Pow  &  El.. Oct         12,058  9,736  17,456  18,293 

Nov  1  to  Oct  31 138,475         104,003         241,625         190,881 

San  Joaquin  Lt  &  Pow.. Oct         42,106  38,203  72.374  39.859 

Jan   1   to  Oct  31 416,537         348,095         654,177         462,441 

Southern  Calif  Edison... Oct         79,120  75,586       zl47,106       il33,7.50 

Jan   1   to   Oct  31 769,056         704,570  2:1.312,945  21,275,685 

X  After  allowing  for  other  income  received. 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month . 


Second  week  of  November. 

1914. 

1913. 

Increase. 

Decrease. 

Previously  reported  (25  roads). 

Alabama  Great  Southern 

Ann    A  rhnr 

•S 

9,794,714 

84,1.36 

45,519 

282,872 

283,643 

172,800 

38,906 

46,485 

42,460 

970,230 

14,699 

192,594 

6,481 

S 

12,208,181 

108.871 

47.353 

291.047 

298,004 

207.523 

18.658 

57,701 

53,277 

1,282,085 

4.377 

276,087 

9,910 

69,341 

2b',248 
Yo",322 

$ 
2,482,808 
24,735 
1,834 

Chicago  &  Alton .   . 

8,175 

Chicago  Great  Western 

Cla  New  Orl  &  Texas  Pacific. 
Denver  &  Salt  Lake..      .    .. 

14,361 
34,723 

Duluth  South  Shore  &  Atlantic 

Georgia  Southern  &  Florida 

Louisville  &  Nashville 

Mineral  Range.      .        .        _    . 

11,216 

10,817 

311,855 

MobUe  &  Ohio. 

83 .493 

Nevada-California-Oregon 

3,429 

Total  (37  roads) .  .   

11,975,539 

14.863,074 

99,911 

2.987,446 

Net  decrease  (19.43%) 

2,887.535 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gi'oss  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 


-Gross  Earnings- 


-Net  Earnings- 


Roads. 


Current        Prcvioiis 
Year.  Year. 

%  %  %  % 

Atch  Topeka  &  S  F.b..Octl0,882.377  10.368,555  j4, 133,032  j3,757,430 

July  1  to  Oct  31 41,297,400  38.984,263 J15,422,495jl3,394.454 

Buffalo  Roch  &  Pitts. b. Oct      842, .546     1,142.601         237.3.52         3,54,628 

July  1   to  Oct  31 3.632.624     4,354,473     1,029,608     1,389,175 

Canadian  Northern Oct  1,895,300 

July  1   to  Oct  31 6,967.200 

Central  of  Georgia.b.-.Oct  1,0.55, .587 

July  1   to  Oct  31 4,228,908 

Chic&  North  West.a.-.Oct  7,884,096 

July  1  to  Oct  31 31,723,306 

Chic  St  Paul  M  &  0-a..Oct  1,751,180 

July  1  to  Oct  31 6,762,070 

Colorado  &  Southern. b. Oct  1,384,946 

July  1  to  Oct  31 4,896,871 

Detroit  &  Mackinac. a.. Oct      101,145 

July   1   to  Oct  31 403,813 

Lehigh  Valley. b ...Oct  4,110,.503 

July  1  to  Oct  31 .15,378,758 

Louisiana  &  Arkansas.. Sept      131.827 

July  1  to  Sept  30. 468,366 

New  London  Northern. b — 

July  1  to  Sept  .30 276,308 

Jan    1  to  Sept  30 778.969 

Southern  Railway. b Oct  5.531.969 

July  1  to  Oct  31. 22.434.865  24,066^074 

Mobile  &  Ohio. b Oct      894.710     1,203,.537 

July   1   to  Oct  31 3.951.662 

Cln  N  O  &  Tex  P.b..Oct      820.637 

July  1  to  Oct  31 3.2,56.081 

Ala  Great  South. b... Oct      388,222 

July  1   to  Oct  31 1,674.6.56 

Union  Pacific. a Oct  9,201,934 

July   1   to  Oct  31 34,.392.197  3.5.970.103 

Virginia  &  Southwest. b.Oct       170,182         178,042 
July   1   to  Oct  31 685,830        679,.3.30 


2.687.100 
8,435,600 
1,613,875 
4,892,362 

8,619,0.59 
32,831,163 

1,887,582 
6,683.003 
1,273.179 
5.184,023 
114.708 
445.076 

4,129,453 

15,559,131 

137,938 

434,368 

286,693 
865,384 

6,785,151 


4,386,828 
965,103 

3,567,896 
513,974 

1,841,446 
10,3.54,504 


Current 
Year. 


563,200 
1,829,100 

c287,434 
cl  ,023 ,304 

2.273,205 
9,312,700 

5.53.572 
2,044,174 

506,776 
1,493,417 

23,4.55 
94,733 

1,393,236 
4.983,450 

24,494 
143,557 

36,950 
10,580 

1,416,575 

5,393,155 

216,984 

819,152 

185,074 
749,079 

75,316 
357,542 

3,885,7.58 
13,941,954 

.54,685 
221,299 


Previous 
Year. 


1,004,100 
2,451,900 

c620,782 
cl  ,312,925 

2,783,842 
9,891,813 

589,986 
1,761,880 

3.39,431 

1,474,738 

31,538 

118,892 

1,312.382 

4.984,367 

44„569 

155,389 

25.371 

100,3.58 

2,364,320 

7,143,767 

.325,600 
1,097,460 

293,873 
1,104,150 

138,223 

462,722 

4,648.310 
14,493,818 

64.062 
228,016 


INDUSTRIAL  COMPANIES. 
American  Power  &  Light  (Indudis  onlv  the  earnings  of  the    Kansas   Gas   & 
Elw-t.  I'iM-ifIc  Power  &  Light  and  Portland  Gas  fi  Coke  (^o) — 

Oct<jl>er 310.837         303.008         151.203  146.513 

Nov   1   to  Oct  31- 3.790.291     3.541,165     1.789,927     1,603..554 

American  I'owct  &  Light  (Includes,  lrrc«p(!ctlve  of  date  of  acquisition, 
earnings  of  all  properties  now  owned  by  the  Kans;is  Gas  &  El,  Portland 
Gas  &  Ci)k(;,  Pacific  i'ow  &  Lt  and  Houtliw  Pow  it  Lt  <;o's  sul)sidlaries) 


October ,502 ,338 

Nov  1   to  Oct  31 6..528,064 

Mt  Whitney  P  !c  El. a.. Oct         51,709 

Nov   1   to  Oct  31 

San  Joa'iuln  Lt  tc  l'.a..Oct 

Jan   1    to  (Jet  31 

Houihirn  Calif  EdLson..Oct 

Jan    1    to  Oct  31 

Southw  Pow  &Lt  Hub  con. Oct 

Nov   1   to  Oct  31 


')13.3.' 


6.7.34,838 

51,. 563 
.543.270 

1.54. 891 
1.4.34,355 

414,092 
3,9.39.113 

210.3-17 
2.195.7.53 


278.867 
3, 045, .549 

29,514 
380,100 
1M.480 

1,070,714 
2 14.. 529 

2.005.780 

127.(i0'» 
1,255,622 


242,149 
2, .599  ,.5.58 

28.029 
294,884 

78,062 
8 10,. 536 

207.. 521 
1,9.52.345 

95,6.36 
996,004 


6.50. 840 

161.337 
1.5.53,728 

402,061 
3.9.59,232 

2,52.1.38 
2.745.320 

a  Not  earnlnKM  here  given  are  after  <l(;<lM<:llng  taxcH. 

b  Net  (1  '.re  given  are  before  d<Mlu<:tiiiK  taxiM. 

r  After  lor  iincollfctible  rcvenui'  and   l;ixcs.   opiT.-iting  Income 

for  C)rt,   I'  Jl:i.2l3.  iigalnsl  !S.',72.9I6;    and  from  July  I  to  Oct.  31 

wa-H  ?.H23.r.l7  in   I9H.  ag.iliisl  $l.li:t.K53  last  year. 

i  For  Oft.  l.ixiw  and  iiiici)lli<'tlbl(!  railway  riivenue  amounted  to  $477.46.3. 
""■  '■  ■  '  ''  '  '1  ill  MH.'V,  «ll<>r  <lc<lu('ling  wlilc-li  net  for  Oct.  1914  was 
J"  '   »3.:j'.l6.:t59  last  vcir.      Kroin  .lulv   I   to  Oct.  31   taxes, 

A  i-'3  In  I'.tl  1,  against  .$1.7S1.0.'.1  in   1913. 


American  Rys  Co October 

Atlantic  Shore  Ry October 

cAur  Elgin  &  Chic  Ry  September 
Bangor  Ry  &  Electric, September 
Baton  Rouge  Elec  Co 'September 

BeltLRyCorp  (NYC)  July 

Berlvshire  Street  Ry.  [September 
Brazilian  Trac.  L  &  PjSeptember 
Brock  &  Plym  St  Ry.! September 

Bklyn  Rap  Tran  Syst  July 

Cape  Breton  Elec  Co  September 
Chattanooga  Ry  &  Lt  I  September 
Cleve  Painesv  &  East  September 
Cleve  Southw  &  Col.  September 
Columbus  (Ga)  El  Co'September 

ComwthPow,  Ry&L'October 

Connecticut  Co ISeptember 

Consum  Pow  (Mich) .  I  October 

Cumb  Co  (Me)  P  &  LlSeptember 

Dallas  Electric  Co ISeptember 

1  St  wk  Nov 

July 

October 

September 
September 

July 

September 
September 
September 


Current     Previous 
Year.         Year. 


Detroit  United  Lines 
D  D  E  B  &  Batt(Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.. 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co__ 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry.  L  &  P 

Railway    Dept 

Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois    Traction 

Interboro  Rnp  Tran_ 
Jacksonville  Trac  Co. 
Key  W'cst  Electric — 
Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt,  Ht  &  Tr  Co 
N  Y  City  Interboro.. 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.. 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bos. 
Northampton  Trac 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Ponnsylv  Ry 
Ocean  Electric  (L  I). 
Padiicah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port  (Ore)  Ry,L&PCo 
Portland  (Me)  RR 
Piiget  Sound  Tr ,  L  &  P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Joseph(Mo)Ry,Lt, 

Heat  it  Power  Co_ 
Santiago  El  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Ave  (Reir).. 
Southern  Boulevard. 
Staten  Isid  Midland. 
Tampa  Electric  C^o.  . 

Third  Avenue 

Toronto  Street  Ry 

Twin  City  Rap  Tran 
Union  Ryf^oofN  YC 
United  Uysof  St  L-. 
Virginia  Ry  &  Power. 
Wash  Halt  &  Annap. 
Westchester  Kloctrlc. 
Westchesler  .St  RR.. 
Western  Rys  &  LI'/ht 
Wisconsin  Gas  &  Elec 

Yonkers    Railroad 

York  Railways        

Youngstown  ."t  Ohio. 
Youngstown  &  Sotith 
"a  Includes  since  May 


Wk  Nov  22 

September 

September 

October 

October 

September 
September 

July    

September 
September 

July 

October 

September 
September 

.Inly 

July 

July 

July 

September 
September 
September 
September 
September 
September 
September 

July 

September 
September 

October 

September 
September 
September 

October 

September 
July 


S 

449.551 

27,184 

183,355 

69,099 

14,332 

64.995 

87.236 

/6096940 

13,080 

2579,109 

27.773 

87.086 

41,638 

113,019 

.59.676 

2.50.2.55 

704.175 

291 .849 

230,663 

173,777 

215,219 

44,257 

110,668 

216,514 

87,041 

158,347 

195,260 

108,327 

81.575 

49,836 

21.298 

435.844 

718.855 

2936. 2r 

53,567 

11,412 

151,999 

173,649 

67,326 

29,813 

268,080 

479,85" 

132,480 

57,421 

42,386 

17.450 

131,808 

1133,466 

37.175 

36.811 

17,074 

311,656 

164,778 

33,24 

34,335 

23,805 

20,510 

2097,099 

483,313 

95,122 

683,557 

253,134 

467,400 

47.475 


Jan.  1  to  latest  date. 


Current 
Year. 


S 
452  428 

25.420 
188,601 

68,457 

14,254 

64,484 

91, .591 
/6028078 

12,091 
2573,173 

32,516 
117,882 

43,186 
114,659 

.50.685 
249.887 
694.281 
276,665 
218,398 
180,067 
213,898 

51,961 
110,047 
232,446 

73,685 
158,230 
200,183 
112,753 

78.987 

53,090 

22,596 

446,208 

729, .533 

2854.894 

55.3.57 

12,342 

1.54,483 

164.620 

64,1.39 

32,479 

281,486 

495,763 

138,878 

53,884 

43,526 

16,447 

132.688 

1214.051 

32.686 

34.490 

17.046 

289,022 

172,014 

31.844 

36.601 

24.843 

23.307 

2113.530 

547.451 

90.286 

717.282 

257.302 

454.747 


Previous 
Year. 


107.171 
37,9.53 
65.201 
89.293 
21.477 


October  .. 
September 
Si^ptember 

July 

July 

July ,     43.641 

September  |     80.755 

July 

September 
2d  wk  Nov 

July 

.September 

October 

August 

July 

September 
October  .  _ 
September 

July 

October 

Sei)teniber 
September 

1 


341.476 

.525.264 

173,206 

268.51.5 

1013.214 

446.704 

74.839 

66.109 

25.705 

235. .544 

.57.102 

07.3.50 

70.171 

27.175 

16.. 564 


103.814 
38.085 
67.291 
97.715 
20.067 


73.362 

3.52.142 

510.8,59 

17.-!  .063 

260.871 

1049.487 

445.821 

84.825 

()S.70'1 

23.800 

223. 3S1 

65.395 

65.810 

69.770 

23.878 

15.861 


4.514.643 

312.149 

1.538,210 

578,251 

130,383 

425.931 

738.449 

/55170.0>i8 

95.805 

15.775.328 

2.59.302 

822.928 

329.930 

9.50.590 

494. .504 

2.382.866 

6,108.425 

2,776.210 

1,899,052 

1,641.658 

10.262.282 

300.976 

1,096,138 

1,985.315 

772.716 

1.058,978 

1.846,891 

959,482 

747,682 

2,490,440 

214,332 

4,140,435 

6,772,779 

27.952.368 

549.486 

100,217 

810,105 

1,385,876 

520,104 

140,092 

2,661,966 

4,470.381 

1.145.955 

397.022 

225.717 

94,190 

781,471 

10,099,657 

300., 562 

305.819 

140.412 

2,728,559 

1,566,941 

275.048 

88.595 

223.116 

206.0.56 

19.927.044 

4.7.53.241 

800.621 

6.335.603 

2.512.307 

4.084.272 

221.132 

1.065.751 

347,937 

633, .561 

526,535 

127,264 

179,251 

731„569 

2,304,6.54 

4. .584 .361 

8.0<14..549 

1.585.9.56 

9.404.987 

4,298.632 

.527.. 567 

343.378 

195.814 

2.229.6.50 

5.56.069 

4 12, .389 

6.59,488 

198,096 

1.33.869 


4.349.787 

323.510 

1.513.514 

564,615 

116,234 

436,612 

768,647 

/53823.815 

99,729 

15,345,567 

273,139 

908,163 

326,712 

939,427 

438,496 

al  ,768.163 

6.238.220 

2.539,151 

1.740.903 

1,564.355 

10,713,988 

352,620 

1,056,565 

1.950,552 

643,837 

1,091,506 

1,764,480 

972,587 

749.942 

2,531,880 

228,103 

4,066,099 

6.458,095 

26,902.928 

499.240 

103.466 

788.183 

1.297.448 

522 ,039 

141,700 

2,690,011 

4,448,742 

1.086,338 

347,751 

233,908 

91,535 

805,863 

10,601,600 

298,357 

272,132 

142, .528 

2,444.698 

1.548.124 

282.285 

85.421 

213.969 

211.372 

20 .080.. 569 

4,965,497 

798,715 

6,325,792 

2,450.705 

4.118,312 


1,024,983 
340,.537 
612.396 
603.190 
117.153 


612.092 

2.3.56.438 

4.4.82.045 

7.6S0.296 

1., 582. 260 

9.413.311 

4.1.57,692 

5,57.306 

311.480 

190.706 

2. 11 5. .582 

.54  5.. 520 

394.415 

635.357 

1SS,351 

129,417 


1913  the  earning.s  on  the  ad<lltional  slocks  ac- 
quired on  that  <lale,  b  R<^presents  lneoni<^  from  all  .sourctvs.  r  These 
figures  are  for  consolidated  eomiianv.     /  Earnings  now  given  In  milrels. 

Electric  Railway  Net  Earnings. — Tii<*  following  tablo 
gives  tlu!  reliinis  of  KLKCTliK'  railway  gross  and  net 
earnings  reported  this  week. 

" — ■  —  -Nrl  Earnings 

Currnit         Pnrious 


Roads. 

Commonwealth  Pow  A^Laf)ct 
Jan    1    to  Oct  31 

Duluth  Superior  Tr.ic.b-Oct 
Jan    1    to  Oct  31 


(Irosx  Earnings 

Current  Pnrious 

Year.  Year.  Year.  Yinr. 

X  ^  .f  S 

2.50.255  219.887  2-10.603  236.547 

2.3S2.S66  1.768.163  2.286.905  1.696.281 

110.668  110.047  41.963  44.199 

1.096.138  1.0.56. .565  473.riS6  4.36.861 


Nov.  28  1914.] 


THE    CHRONICLE 


1591 


Gross  Earnings Net  Eearning 

Current        Previous  Current  Previous 

Roads.                          Year.            Year.  Year.  Year. 

(Q)                                             i]^  1^  ^ 

Illinois  Traction  a Oct      718,855        729,533  298,663  325,791 

Jan   1    to  Oct  31 6,772,779     6,458,095  2.632,286  2,621,5.53 

Interborough  Rap  Tran  a  Oct  2,936,217     2,854,894  1,691,637  1,. 597, 167 

July  1    to  Oct  31 10,436,428  10.142,228  5.621,403  5,304,364 

Kentucky  Sec  Corp. b... Oct        79,191          64,309  33.828  30,659 

July  1  to  Oct  31 304,560         280,556  145.175  136,303 

Louisville  Railway  b Oct      268.080         281,486  117,304  122,582 

Jan   1   to   Oct  31 2,661.966     2.690,011  1,141,729  1,141,779 

NY  Railways. a Sept  1.133,466     1,211,051  344,788  383.301 

July  1  to  Sept  30 3,413.349     7,573,790  1,024.723  1,077.485 

Philadelphia   Company — 

Nafl  Gas  &  Oil  depts.Oct      443,027         527,235  137,523  218.566 

Apr  1   to  Oct  31 3,425,202     3.654,371  1,403.210  1.803.671 

Consol  Gas  of  Pitts... Oct        10.595          16.628  def3.587  def9.005 

Apr  1  to  Oct  31 72,112          90,270  defl5.455  def30.180 

Duquesne     Light Oct      403.910         407.422  177,113  147,234 

Apr  1   to  Oct  31 2,693,004     2,602,026  1,073,983  915,398 

Penna  Light  &  Power.Oct        16,584          18,091  6,346  5,453 

Apr  1   to  Oct  31 110,933        118,644  38,331  37,222 

Pittsburgh    Rys Oct  1,031,988     1,031,698  283,751  306,248 

Apr  1   to  Oct  31. 7,152,377     7,118,628  2,083,207  2,168,888 

Beaver  VaUey  Trac.Oct         29,291           29,325  12,751  9.821 

Apr  1   to  Oct  31 210.716         206.646  66.900  71.498 

Third  Ave  Ry  Sj'stem  a-Oct      949,429         954,386  265,982  292,563 

July  1  to  Oct  31 3.844.275     3,850.829  1,218,874  1,280,221 

Twin  City  Rap  Tran  b-.Oct      800,097         765,160  407,725  390,004 

Jan   1   to   Oct  31 7,746.726     7.333,922  3.751,123  3,622,548 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  c'i.c. — -  — Bal.  of  Net  Earns. — ■ 

Current        Previous  Current  Previous 

Roads.                         Year.            Year.  Year.  Year. 


190.087 
1.730.431 

17.196 
220.774 

j:8.30.609 
72.162.538 

232.390 
2140.184 

.t60,411 
2576,425 
2104,323 
2296, .527 

261,124 
2396,674 

176,286 
1.472,614 


183,6.57 
1,404,829 

19,036 
187,014 

2648,464 
21,686,084 

228,670 
2126.183 

268,189 
2610.658 
2137.640 
2339.458 

283,330 
2445.087 

151.869 
1,273,017 


Commonw  Pow  Ry  &  Lt-Oct        50,516  52,890 

Jan   1  to  Oct  31 556,474        291,451 

Duluth-Superlor  Tract.. Oct  24,767  25,163 

Jan  1  to  Oct  31. 252.813  249.847 

Interborough  Rap  Tran. Oct  906.966  1,049,786 

July   1   to  Oct  31 3,638.921  3,847.114 

Kentucky  Secur  Corp... Oct  2,802  3,398 

July  1  to  Oct  31 10,944  15.142 

Louisville    Railway Oct  73,250  70,167 

Jan   1    to  Oct  31 720,166  697,.500 

NYRaUways Sept  280,583  275,124 

Jan  1  to  Sept  30 841,020  830,515 

Third  Ave  Ry  System. .Oct      214,590         212.524 
July  1  to    Oct  31 8.53,637         851,840 

Twin  City  Rap  Tran Oct      231,438        238,135 

Jan   1   to  Oct  31 2,278,509     2,349,531 

2  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 

Month  of  July 

Canadian  Express  Co. —  1914. 

I 

Total  from  transportation 318,758 

Express  privileges — Dr 163, 167 

Revenue  from  transportation 155,591 

Operations  other  than  transportation 5,142 

Total  operating  revenues 160,733 

Operating  expenses 142,751 

Net  operating  revenue 17 ,982 

Uncollectible  revenue  from  transportation 

Express  taxes 4,000 

Operating  income 13,982 


1913. 

303,467 
141.779 

161.688 

7.787 

169.475 
148,582 

20,892 

'  2  750 


18,142 


ANNUAL  REPORTS. 


Annual  Reports. — The  following  is  an  index  to  aU  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Oct.  31. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports ia  to-day's  "Chronicle." 


Railroad —  Page. 

Alabama  &  Vicksburg  Ry 1298 

Atlantic  Coast  Line  RR 1523.  1536 

Baltimore  &  Ohio  RR 1358.  1373 

Bangor  &  Arocstook  RR 1290 

Chicago  Burl.&  Quincy  RR..1359.  1379 
Chicago  Rocli  Island  &  Pacitic  Ry..l523 
Cine.  New  Orl.  &  Texas  Pac.  Rv..   1527 

Coal  &  Colie  Ry 1300 

Colorado  &  Southern  Ry.. ..1524 

Detroit  &  Mackinac  Ry ..1366 

Florida  East  Coast  Ry 1360 

Fonda  John.stown  &  Gloversv.  RR.1292 
Georgia  Southern  &  Florida  Ry..   .1361 

Guif  &  Ship  Island  RR 1291 

Lehigh  &  Xcw  ):ngland  RR.. 1525 

Louisiana  &  Arkansas  Ry ..1293 

Louisville  Hend.  &  St.  I-ouls  Ry...l300 

Midland  Valley  RR.,  Arkan.'Jis 1290 

Mobile  &  Ohio  RR 12S9 

Nashville  Chatt.  Jt  St.  Louis  Ry...  1289 
New  Orleans  Mobile  &  Chicago  RR.  152.' 


Electric  Railwaus  (concl.) —  Page. 

Spokane  &  Inland  Empire  RR.   _      1292 
Third  Ave.  Ry..  N.  Y_.1447.  1526,  1.534 

United  Light  &  Railways 1362 

Virtrinia  Ry.  &  Pow.  Co.,  Richmond  1363 

Induslriils — 
Algoma Steel  Corp..  SaultSte.  Marie.  1526 

American  Cotton  Oil  Co 1448.  1463 

American  lO.xpress  Co 1448 

American  Malt  C^orporation 1293 

American  Malting  Co 1294 

American  Shipbuilding  Co 1295 

American  .Soda-Fountain  Co.   (Bal- 
ance Sheet  Aug.  31) 1530 

American  Type  Founders  Co .1364 

American  Window  Glass  Co. 1449 

Assets   Realization   Co.    (Creditors' 

Committee  Report  Sept.  1) 1296 

Boston  Woven  Hose  &  Rubber  Co. 

(Balance  Sheet  .Sept.  1) 1449 

British     Westlnghouse     Electric    & 
Manufacturing  Co..  Ltd.. 1453 


New  Orleans  &  Northeastern  UR..  1300  |  Central  Kentucky  Nat.  Gas  Co..  Inc. 1208 

New  York  Susq.  <fe  Western  RR 1360'  City  Investing  Co 1302 

Quebec  Central  Ry 1367  i  Colcradc  Fuel  &  Iron  Co 1364.  1381 

.St.  Louis  Rocky  Mtn.  &  Pac.  Co. ..1298   Consumers  Ga.s  Co.  of  Toronto 1302 


San  Antonio  &  Araneas  Pass  Ry 1301 

Seaboard  Air  Line  Ry 1362 

Southern  Pacific  Co.  ..1446 


Crucible  Stfiel  Co 1419 

1377    Denver  Gas  &  Electric  Light  Co 1302 

1457  I  Edison  Electric  Ilium.  Co..  Boston.  129.". 


Toledo  Peoria  &  Western  Ry 1292]  Fifth  Ave.  Coach  Cc.  New  York. .1370 

Toledo  St.  Louls&  Western  RR 1361  j  Hendee  Mfg.  Co.,  Springfield.  Ma-ss. 1370 

Tonopah  &  Goldfleld  RR 1292  '  Independent  Brewing  Co 1J49 

United  Ry.  of  n.iv.  &  Regia  Warch.  1529  1  Intercontinental  Rubber  Co 1206 


I 


Virginia  &  Southwestern  Ry 1301  I  Lackawann'i  Coal  A  Lumber  Co 1206 

Virginian   Ry 1524  1  M.-i'vachusotts  Gas  Companies 1291 

Wabash-Pltt.sbtirgh  Tennlnal  Ry.  &  !  Mercenthaier  Linotype  Co  1205 

West  Side  Brit  RR .1291    Mnllne  Plow  Co  .  Mollne.  Ill 1363 

Western  Maryland  Ry 1359  '  New  York  Dock  Co.. 1448 

Ekaric  Railways —  i  Northern  Stales  Power  Co. 1303 

Birmingham  Ensley  &  Bessemer  RR.  Packard  Motor  Car  Co.,  Detroit...  1364 

(Receiver's  Report) 1526  '  Pitf-ibursh  Brewing  Co 1449 

Boston  Elevated  Ry.. 1<47   SherHln-Wllllams  Co..  Canada 1533 

Carolina  Power*  Light  Co 1299 

Chicago  Elevated  Rys 1527 


Commonwealth  Pow..  Ry.4  Lt.  Co.  1366 


South  Porto  Rlr'o  Sugar  Co 1303 

United  States  Steel  Corp.  (3  and  9 
months  ending  Sept.  30) 1293 


Union  Pacific  Railroad. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 

Below  are  the  principal  traffic  statistics  and  comparative 
income  aeeoxmt  for  several  years,  eompUed  for  the  "Chron- 
icle."    Further  data  will  be  given  another  week. 

TRAFFIC  STATISTICS. 


1913-14. 
7.597 


1.476 

1,170 

37,817 

3,637 


Average  miles  operated 

Equipment — 

Locomotives 

Passenger  cars 

Freight  cars 

Road  service  equipment 

Passenger  Traffic  a — 
No.  of  revenue  passengers  carried.^.     8,566,493 

Passengers  carried  one  mile 888,375,847 

Rects.  pass,  trains  per  rev.  train  mile.  $1 .33 

Freight  Traffic  c — ■ 

Tons  commercial  freight  cars 17,155.390 

Tons  carried  one  mile.b 6168799.317 

Tons  company  freight  carried 7.656.442 

Average  revenue  per  ton  mile  (cts.)..  .975 

Receipts  per  revenue  train  mile S4.18 

Tons  per  revenue  freight  train  mile.d  553.51 


1912-13. 
7,349 

1,501 

1,110 

32,692 

3,817 

8,. 563, 262 

903.046.763 

$1.45 

16.456.182 

6283029.209 

7.466.831 

.971 

$4.18 

559.29 


1911-12. 
7,150 

1,331 

1,026 

30,224 

3,958 

8,194.026 

886,336,274 

$1.40 

14.709.164 

5356162,375 

7,424,334 

1.005 

$4.01 

552.38 


a  Mixed  train  statistics  included,  except  under  train  and  locomotive 

miles;  also  motor  cars  and  special  train  service  excluded. 

b  Based  on  way-bill  tonnage,  commercial  freight  only. 

c  Mixed  trains  included  in  freight-train  performance;  special  train  ser- 
vice not  Included. 

d  Based  on  conductor's  tonnage,  including  company  freight. 

EARNINGS  AND  OPERATING  EXPENSES. 

1913-14.          1912-13.          1911-12.  1910-11. 

Passenger $21,070,802  $21,322,493  $20,207,257  $20,981,405 

Mail  and  express 5,150,723       5,034.212       4.859.879  4.637.739 

Freight 62,434,292     63.773,804     57,483, 5.'J8  59,964,364 

Switching,  rentals,  &C-.      1,652,935       1,679,798       1,629,403  1,618,464 

Outside  oper.— revenue.     1,806,581       1,828,152       1,797,512  1,781.136 

Total  revenues .$92,115,3.33  $93,638,459  $85,977,609  $88,983,108 

Maint.  of  way  &  struct.$10.785.783  $10,688,564  $9.594.5.38  $10,445,203 

Traffic  expenses 2.282,596  2,107,146  2,119,603       2,021,492 

General  expenses 2,874.292  2.530.727  2.251.895       2.241.017 

Maint.  of  equipment.--   12,123.174  10,694.011  9.812,175       9,208,725 

Transportation  expenses  25,325,975  26,077,120  24.755,109     23,991,335 

Outside  oper.— expenses     2,018,432  1.932.649  1.856.087       1.900.062 

Taxes 5,078.867  4.666.277  4.368.789       3.464,147 


Total  exp.  and  taxes. $60, 
Rev.  over  exp.  &  taxes.$31, 

Other  Income — 

Int.  on  bonds  owned $2, 

Divs.  on  stocks  owned..     9, 
Bal.  of  int.  on  loans,  &c_     4, 
Rentfor  lease  of  rd.,  &c.     1, 
Rents  from  steamships. 
Net   income  from   lease 

of  unpl.  Ids.,  &c 

Miscellaneous  income-. 


489,119 
626,214 

883,791 
258,794 
209.339 
330,349 


113,227 


$58,696,493  $54,7.58,196  $53,271,981 
$34,941,966  $31,219,413  $35,711,127 


$2,647,583 

13.151.422 

1.951,210 

1.360.038 


97.718 


$1,834,020 

14,651,247 

2,131,975 

1,332,167 

101,600 

35 

97,626 


$1,392,509 

14,596,702 

*2,016,542 

*243,361 

304,800 

27 
89,650 


Total  other  income 
Total  net  income 

Deduct — 
Int.  on  bds.  held  by  pub. $14 
Sink,  fund  requirements 
Hire  of  equipment — bal- 
R  ent  for  lease  of  rd . .  &c  -     1 
Miscellaneous  expenses- 
Pref .  dividends  (4  % ) .  .  .     3 

Common  dividends 19 

Rate  %  common  divs.. 


-$17, 
-$49, 


,795. .500 
,421.714 

,062.108 
11,973 

771,886 

,466,537 

15,266 

,981,740 

,780.778 
(9%) 


$19,207,971  $20,148,671  $18,643,590 
$54,149,937  $51 ,368,085*554,354, 716 

$14,201,658  $14,068,704  $12,623,282 
11,980  12,013  12,013 

1,930,118 
1,292,009 
25,247 
3,981,744 
21,664,739 
(10%) 


1,825,988 

1.332.303 

903 

3.981.740 

21.663.370 

(10%) 


1.742.563 


1.097 
3.981.744 
21,659,571 
(10%) 


Total   deductions $40,090,288  $43,017,942  $42.974.574*$40.020.270 

Balance,  surplus $9,331,426  $11,131,995     $8,393,511  $14,334,446 


*  Comparisons  of  the  item  so  marked  is  inaccurate,  the  figures  having 
been  slightly  changed  in  later  years;  the  final  result,  however,  remains 
unchanged.— V.  99.  p.  895.  818.  749. 

Missouri  Kansas  &  Texas  Ry. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
On  subsequent  pages  will  be  found  the  report  of  Chair- 
man Frank  Trumbull  and  President  C.  E.  Schaff,  also  the 
detailed  income  aecoimt,  balance  sheet  and  profit  and  loss 
account.  Below  we  give  comparative  income  account  and 
statistics  for  several  years  and  comparative  balance  sheet. 


OPERATIONS  AND  FISCAL  RESULTS. 


1913-14.  1912-13.  1911-12. 

Miles  operated,  average            3.825  3,677  3,398 

Pa,ssengers  carried 7,334,8.36  6,238,049  5,692,238 

Pass,  carried  1  mUe 404,0.34,141 

Rate  per  pass,  per  mile.       2.25  cts.  2.34  cts. 

Tons  freight  carried 9. 121. .5.54  8.874,462 

Tons  fr't  crr'd  1  mile. -1,850. 59 1,630  1830519.759  1675674.860 

Rate  per  ton  per  mile 1.09  cts.  1.14  cts.  1.08  cts. 

Gross  earnings  per  mile-           $8,241  $8,796  $8,295 


401,082,344  349.180,896 
2.35  cts. 
8,722,847 


1910-11. 

3,377 

6,044.154 

391.065,334 

2.28  ct«. 

8.165.406 

1605999,502 

1.13  cts. 

$8,607 


EARNINGS,    EXPENSES,    &.C. 
(Including  Wichita  Falls  Lines  from  Nov.  1   1912.) 


1913-14. 
S 

Passenger 9.105.242 

Freight 20.228.337 

Mail,  express.  &c 2.187.609 


Gross  oper.  revenues.  31.521.188 

Maint.  of  way.  &c 4. .574.726 

Mauit.  of  equipment...     3.934.119 

Traffic  expcn.se.s 737.766 

Transportation  expenses  12.258.499 
General   expenses 1.217.009 

Total - 22.722.119 

Per  cent  of  exp.  to  earns.  (7.2.09) 

Net  operating  revenues-     8.799.069 
Taxes  accrued..- 1.499. .521 


Operating  income 

Hire  of  equipment 

Int.  on  investments.  &c- 
Sundry    receipts 


7.299.548 


92.064 
125.215 


San  Fran.-Oakland  Terminal  Rys.  .1529   Western  Canada  Flour  Mills  Co 1301 


Gross    income 7.516.827 

Interest  on  bonds 6.124.370 

Other  intertwt 195. .502 

Hire  of  equipment 18.544 

Rentals  rd.  jt.  trk.s..&c-  523.807 

Di.scount  on  securities--  

Other  deductions 115.377 

Total    deductions 6.977.600 

Net  income 539.227 

Pref.  divs.  (see  note)...  (2)260.000 

Texas  Central  divs 1.407 

Divs.    on   sub.    cos.    not 

owned 21 


1912-13. 

S 
9.402.967 
20.912.978 
2,030.313 

32.346,258 

4,637,748 

4.100,819 

755,120 

12,255.845 
1 ,058,880 

22,808,412 

(70.51) 

9,.537,846 

1,287,903 

8,249,943 
411.307 
128,490 
126,815 

8,91 6. .5.54 

5.965.362 

12.832 


1911-12. 

S 
8.220.409 
18.100.906 
1,865.404 

28.186.719 

4.129.256 

3,745,233 

738.928 

11, 647, .573 

944,859 

21.205.849 

(75.23) 

6,980.870 

1.060.181 


1910-11. 

$ 
8.923.2.59 
18.184.664 
1.957.370 

29.065.293 

3.000.643 

3,5.')0.393 

742.6-28 

11,.409,.361 
1.003.490 

20.606.515 

(70.90) 

8.4.58.778 

1.005.649 


5.920.689  7.4.53.129 

69.437  127.911 

1,59.1701  303.782 
127.789/ 


6.277.085       7.884.822 
5.570.078)      5.300.780 
75.465) 


565.749 

55'.626 

6.. 599.. 569 

2.316.9H.'-, 

(4)520.000 

1.010 

42 


579.048 

35'.326 

6.2.59.91  S 

17.168 

(4)520.000 

1.635 


662.184 

141. .548 

6.604 

6.111.116 

1.773.706 

(4)520.000 

1.020 
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jVo/e.— Dividends  in  1913-14,  1912-13  and  1911-12  were  charged  against 
profit  and  loss;  in  previous  years  they  were  deducted  from  the  income 
accounts  of  the  respective  years. 


CONDENSED  GENERAL  BALANCE  SHEET  JUNE  30. 


Assets — 
Road  &  equip- -a224 
Secur.  pletiged — 
Prop..  Ac,  COS..   1 
Issued  or  ass'd..28, 
Misc.  inve.?tnients 
Spcc'l  ijepos.  acc't 

equlpm't  trusts. 

Cash -   1 

Loans  &  bills  rec. . 
Traftlc,  &c.,  bals- 

MiscelJaneous 2 

Agenw,  &c 

Mater.  <t  supplies.  2 

Securs.  in  treas 

Unmatured    Int., 

divs.,  &c 

Sinking  funds 1 

Provident  funds.. 
Other    def.    debit 

items 


1914. 

S 
,229,154 

,544,993 
,217.C03 
950,028 


,453.801 
9,096 
461,498 
,020,805 
298,808 
.987,136 
846,299 

16.993 
,902,507 


1913. 

221569,389 

698,461 

25,420,000 

185,712 

1,062,558 
1,502,733 

883.512 

817,810 
1,840,093 

260,855 
3,137,207 

796,548 

15,202 
1.460,001 
111,284 


556,502         430,089 


Total 265,508,680  260x91,454 


Ltabilities— 
M.K.&T.com.stk.63 
M.K.&T.pfd.slk.l3 

Sik.  ol  sub.  cos 

Funded  debt 171 

Leans     and     bills 

payable 3 

Traffic,  &c.,  tals. 
A'ouch.  &  wages..  4 

!Matur.lnt.,&c 

Misc.  accounts 

Unmat.  int.,  &c..   1 

Taxe.s  accrued 

Acc't  of  provident 

funds 

Other   def.    credit 

items 

Add'ns  to  prop'ty.   1 

Sinking  funds 

Profit  and  loss b4 


1914. 
S 

.300,300 

,000,000 

25,700 

,613,500 

,281,386 
.'■>7 1.095 
,391,095 
663,175 
148,101 
,136,186 
439,881 


305,528 
,503.430 
2.36,840 
,832,457 


1913. 

S 

63,300,300 

13,000,000 

25,400 

167788,991 

1,516,386 
938,608 

3,931,183 
640,399 
335,. 508 

1,122,723 
390,767 

111,284 

82,162 

1,563,430 

221,167 

5,223,147 


Total. 265,508,680  260,191 ,454 


a  After  deducting  accrued  depreciation  on  eixsting  equipment.  $1 ,219.888. 

b  After  deducting  depreciation  prior  to  July  1  1907  on  equipment  de- 
stroyed. .$347,408;  uncollectible  accounts  charged  off  and  reserve,  $165,550; 
side" traelfs.  &c..  property  abandoned,  $109,812,  and  miscellaneous  items 
(net)  aggregating  $45,718.— V.  99,  p.   1451,  1366,    1052. 

Pere  Marquette  Railroad. 

(Report  for  Fiscal   Year  ended  June  30  1914.) 

The  60-page  report  published  in  pamphlet  form  by  receiv- 
ers Frank  W.  Blair,  Dudley  E.  Waters  and  Paul  H.  King, 
contains  a  great  amount  of  information,  mostly  in  tabular 
form,  regarding  the  operation  of  the  property,  the  rentals  in 
detail,  the  outstanding  obligations,  and  the  interest  payments 
met  and  in  default  thereon.  The  text  of  the  report,  dated 
Sept.  1,  says  in  substance: 

Mileage  Operated. — The  decrease  of  8.40  miles  embraces:  Ottawa  Beach 
branch,  sold  July  2  1913.  5.25  miles;  Finch  Creek  branch,  taken  up,  3.15 
miles.  The  purchase  price  of  the  Ottawa  Beach  brancli,  $50,000,  was 
collected  from  B.  S.  Hanchett  and  deposited  with  New  England  Trust  Co., 
trustee  under  Chicago  &  AVest  ]Michigan  first  mortgage. 

General  Results. — Operating  revenues  decreased  $1,092,519,  while  oper- 
ating expenses  increased  $3,570,140,  consequently  there  was  a  net  operating 
deficit  of  $1,118,977,  as  against  net  earnings  of  .$3,543,683  in  1912-13. 
After  deducting  all  charges,  including  interest,  rentals  and  hire  of  equii>- 
ment,  the  deficit  for  the  year  was  $7,152,895,  an  increase  of  $5,557,345. 

[The  interest  charges  actually  paid  during  the  year  amounted  to  $1 .319,- 
940,  against  $2,795,587  in  1912-13  out  of  total  interest  charges  of  $4,062,907 
and  S.:i.565.117,  respectively.] 

The  freight  revenues  decreased  .$897,788,  or  7.52%.  The  revenue  ton- 
nage carried  one  mile  decreased  171,104.851  tons,  or  8.64%.  The  loaded 
freight-car  mileage  decreased  10.650,884  miles,  or  10.18% .  Empty  freight- 
car  mileage  increased  5,186.046  miles,  or  14.02%,.  The  average  rate  per 
ton  per  mile  was  6.11  mills,  as  compared  with  6.03  mills  in  1913. 

Passenger  Revenues  and  Comments. — Passenger  revenue  figures  show  a 
decrease  of  $95,558,  or  2.38%.  The  average  rate  per  passenger  mile  for 
1914  was  1.890c.,  as  compared  with  1.841c.  in  1913;  the  number  of  passen- 
gers carrie<i  one  mile  decreased  4.92%. 

The  total  pas.senger-train  revenues  for  the  year  were  $4,818,323;  deduct- 
ing estimated  oper.  expenses  assignable  to  passenger  traffic.  $5,404,938, 
leaves  estimated  deficit  from  such  traffic,  $586,616,  with  no  allow- 
ance for  the  proportion  of  taxes,  rentals  and  interest  charges  assignable 
to  passenger  traffic.  If  the  average  pa.ssenger  rate  for  the  period  Jan.  1 
1900  to  Ju.ie  30  1907  of  2.108c.  could  have  been  applied  to  the  1914  p.assen- 
gers  carried,  it  would  have  added  $450,504  to  the  passenger  revenue — and  it 
fc  estimated  that  since  the  adoption  in  1907  of  the  Michigan  2-cent  fare 
law,  the  passenger  revenues  have  suffered  to  the  extent  of  $4,266,232  in 
conseciuence  thereof. 

The  revenues  from  outside  operations  decreased  $117,703,  while  the 
expen.ses  increascl  .<550,439.  Upon  instructions  from  the  court,  accumula- 
ted depreciation  of  $104,024  on  .steamers,  &c.,  was  charged  to  expenses. 

Operating  Expenses. — The  ratio  of  expenses  to  gross  operating  revenues 
for  the  year  was  106.62%  ,  as  compared  with  80.32%  for  the  previous  year. 
Maintenance  of  way  and  structures  increased  $34,605;  maintenance  of 
equipment  Increased  $2,076,734,  and  maintenance  of  equipment  (deprecia- 
tion) increa.scd  $1,201,571. 

Included  in  the  maintenance  expenses  are  these  items,  aggregating 
$356,251,  which  were  charg«xi  upon  instructions  from  the  court,  viz.: 
Adjustment  of  salvage.  &c..  .$28,419;  adjustment  of  apparent  shortage  in 
materials  evidently  used  and  not  charged  to  maintenance,  prior  to  Oct.  31 
1913,  $262,835;    deferred  maintenance  to  right-of-way  fences,  .$65,000. 

Special  Items  Aggregating  $1,819,387  Charged  to  Maintenance  of  Equipment. 
Under  rulings  of  the   I.-.S.-C;.  Conmii.ssion  to  represent  amount 

chargc-d  on  account  of  equipment  retired  from  service $409,936 

H(Kivy  rej)airs  made  at  outside  plants  to  2,632  bad  order  cars  and 

26  bad  order  locomotives 855,391 

Under  order  of  court,  to  represent  estimated  cost  of  heavy  repairs 

to  2,131  bad  order  cars.  May  31  1914.  in  excess  of  normal  number  554,060 

Tlie  maintenance  of  equipment  (depreciation)  increased  $1,201,571. 
I'riorio  Ihcrwjeivcrslilp.  and  up  to  Aug.  31  1913,  an  arbitrary  rate  of  depre- 
ciation of  J-i  of  1  %  per  annum  on  the  original  cost  of  equipment  was  in  erfe<;t 
and  from  .Sept.  1  1913  to  April  .30  1914,  a  rate  of  J<  of  1%  was  uscti.  In 
order  to  make  the  rales  In  effect  during  the  entire  receiversiiip  period  con- 
form rnori-  hcarly  with  the  -ictual  current  loss  from  do|)r(!<,-iation.  these 
annual  raMw  were  changisl  during  May  1914,  upon  instructions  from  the 
court,  to  the  following  rales,  viz.:  l.ocomollves.  1.79%,;  i)assengiT  cars, 
2.33%;  freight  cars.  3.90%,;  work  e*|ulpment,  2.79%;  river  boats,  1 .31  %. 
TranHiwrtalion  exi)ens(«  embrace  an  it(!m  of  .$42,249.  which  repr(!sents 
aynients  to  <!nglncin(;n — to  cover  additional  c<)mi)ensation  for  |)eriod 
lay  1  1912  to  .June  1  1913.  which,  prior  to  May  1  1914.  was  In  susi)ens(!. 
IJurlng  the  year  1905  06  the  ratio  of  labor  charges  to  operating  revenues 
wa-i  38.61  %— and  for  the  late  ycjar  47.81%  .  which  i)roves  conclusively  that 
wagtsi  have  materially  Increasiid.  The  ratio  of  material  and  sujiply  charges 
Uj  operating  rev(!mje.s  In   1906  was  11.75%,  as  against  15.64%   In  1914. 

//ire  of  Equipment. — The  del)lt  balance  on  this  account  amounted  to 
t77I  ,.573,    an  Increase  fif  %.V.\\  ,S3S,  or  75.16%  . 

.New  r;quli)ment  i.s  b.-ully  needed  to  handle  tiie  freight  traffic  to  advantage 
and  to  repl.'ice  such  e(|iilpin(rnt  as  may  liave  be(!ii  rellnid  from  si-rvjco  during 
pjiHt  years.  On  .Juik-  30  1914  lh(,Ti;  were  2.949  bad  or<ler  cars  on  hand  and 
unfit  for  Hirvlce.  which  slionlil  be  repalr(t<l  ;is  soon  as  |)ossli)Ie.  [On  Juno  30 
1914  the  rolling  stock  .-iviilhilile  for  service  Included:  431  lixromollvtM,  380 
cars  In  p.-utseiiger  service  and   16.558  cars  In  freight  S(U-vlce.| 

I'rofil  and  Uiss  Deliil. — This  ditbt  was  lncre!ise<l  to  $22,5.59.538  ns  of 
June  30  1914.  or  a  not  debit  of  .$8.1 1 5.. 167  during  the  year,  due  chhillv  to 
$7,152,895  bidance  from  Income  account  on  Ju.ie  30  1914  and  $711,143 
depri-.<;laMt)ii  prior  to  July   1    1907  on  e(|iil|)mcnt  destroyed,  sol.l,  etc. 

lUmdiil  and  Hirured  lulit. — The  amount  of  this  debt  In  hands  of  public 
lncri%-i,s.<l  .">!  .015.339,  a.s  follows: 

iHHued  during  ytsir:  {a)  KecelverH"  5%,  cerl  Iflcatcs,  dated  June  1 
1912.  due  June  1  191  5,  to  retire  e(|uipnient  olillgatlons  and  for 
Improvemenl.M.  .$2,000,000;  (/;)  recelviTs"  notes,  bearing  Inter- 
CHt  at  rate  of  6%  piT  annum,  pavable  nl  maturity  of  tiolivs, 
$7.50.000;  (r)  (\",  eqiiiprnfiit  nf)l.es.  c-ovcrhig  cost  of  5  I'.-iclflc 
tyjii-  p.iH.s<'Mger  IrK'oiiini  iv("i  jxirchnHcMl  un  ler  agreement  <lal(«l 
April  Xi  1914.  $1  12.790;    total .$2,862,790 


I 


Retired:  {a)  Receivers'  6%  notes  paid,  $425,000;  (6)  5%  equip- 
ment obligations,  due  July  15  1913  (Equitable  Tr.  Co.).  paid 
from  proceeds  of  5%  receivers'  certificates,  $4,680;  (c)  paid 
from  current  funds:  C.  H.  &  D.  Ry. — Kleybolte  equipment 
41^%  notes,  due  Oct.  1  1913,  .$34,372;  Baldwin  Locomotive 
t^o.  6%>  notes,  due  May  16  1914  and  June  16  1914,  $9,399; 
(rf)  matured  prior  to  July  1  1913.  but  paid  during  year  from 
proceeds  of  5%  receivers'  certificates:  P.  M.  KK.  Q%  equip- 
ment gold  notes,  due  March  1  1912,  extended  to  Sept.  1  1912, 
$650,000;  Amer.  Car  &  Fdy.  Co.  6%  notes,  due  April  1  1912, 
Oct.  1  1912  and  .\pril  1  1913  (.$20,000) ,  $100,000;  R.  Winthrop 
&  Co.  4><%  notes,  due  Aoril  1  1912,  Oct.  1  1912  and  April  1 
1913,  .$228,000;  P.  M.  RR.  Pullman  Co.  5%  notes,  due  April  1 

1912,  Oct.  1  1912  and  .\pril  1  1913,  $396,000;  total $1,847,451 

In  addition  to  the  principal  obligations  paid  as  aforesaid  during  the  year 
there  was  left  unpaid  and  therefore  transferred  on  the  books  to  heading 
"Matured  mortgage,  bonded  and  secured  debt  unpaid,"  viz.:  Amer.  Car 
&  Foundry  Co.  6%  notes,  due  Oct.  1  1913  and  April  1  1914.  .$80,000; 
R.  Wiuthrop  &  Co.  43-2%  equipment  notes,  due  Oct.  1  1913  and  April  1 
1914,  $152,000;  Pullman  Co.  5%  notes,  Series  "C,"  due  Sept.  15  1913, 
Dec.  15  1913,  March  15  1914  and  June  15  1914,  $48,801;  C.  H.  &  D.  Rv. 
(see  V.  99.  p.  1451),  Kleybolte  equipment  4H%  notes,  due  .\pril  1  1914, 
$34,372;  P.  M.  RR.  Pullman  Co.  5%  notes,  due  Oct.  1  1913  and  April  1 
1914,  $264,000;  Equitable  Trust  Co.  5%  notes,  due  Aug.  15.  Sept.  15. 
Oct.  15  and  Nov.  15  1913.  $18,720;  P.  M.  RR.  5%  Equipment  Gold  Notes, 
due  Dec.  1  1913  and  June  1  1914.  $88,000:    total,  $685,893. 

[-\s  to  plan  for  protection  of  certain  equipment  trusts,  see  V. 99, p.  539.1 
Properly. — There  were  constructed  12.14  miles  of  side  and  yard  tracks  and 
7.76  miles  of  passing  tracks;  6.58  miles  of  side  and  yard  tracks  were  taken 
up;  a  net  increase  of  13.32  miles.  There  were  (592.378  cross  ties  used  in 
main  track  renewals;  86.000  tie  plates  were  applied;  35  miles  of  track  were 
ballasted  with  cinders  and  63  miles  with  gravel.  There  were  laid  10,875 
tons  of  new  90-lb.  and  521  tons  of  new  85-lb.  rail  on  main  tracks. 

Automatic  block  signals  were  erected  on  112.13  miles  of  road.  New  steel 
bridges  were  installed,  replacing  old,  light  structures,  as  follows:  (a)  At 
Wayne,  one  70-ft.  deck  plate  girder;  (ft)  At  Ionia,  six  66-ft.  and  two  76-ft. 
deck  plate  girders;  (c)  .A.t  Hartford,  one  70-ft.  through  plate  girder  and  two 
30-ft.  approach  spans  of  eye  beams;  (d)  -\t  Pearl ,  one  18-ft.  eye-beam  span . 
Equipment. — During  the  year  85  additional  gasoline  motor  cars  were 
purchased  for  use  of  trackmen.  There  were  also  purchased  five  new  Pacific 
type  and  ten  Mikado  engines  from  the  Baldwin  I^ocomotive  Works. 

There  were  written  out  of  service  because  of  age.  &c.,  or  were  destroyed: 
42  locomotives,  12  cars  for  passenger  service  and  1,684  freight  and  service. 

Net  Credits  to  Additions  and  Betterments  $429,184 — Year  1914. 

Description—  Debits.  Credits.  Net. 

Bridges,  trestles  and  culverts $77,107  $36,002  $41,105 

Increased  weight  of  rail 240,737      240,737 

Sidings  and  spur  tracks 107,910  68,404  39,506 

Block  and  other  signal  apparatus 127,976  450  127,526 

Other  additions  and  betterments  on  roads  302,879  203.887  98.992 

Additions  and  betterments — equipment..  506.969  21,484,019  cr977,050 

Total  additions  and  betterments $1,363,578  $1,792,762  c? $429, 184 

X  Represents  original  cost  of  equipment,  which  was  retired  from  service 
during  year  ended  June  30  1914,  and  previous  to  that  time.  Upon  instruc- 
tions from  the  court,  the  value  of  1 ,489  condemned  cars  and  42  condemned 
locomotives  was  credited  to  additions  and  betterments  during  May  1914. 

Financial  Program  for  1914-15. — During  the  latter  part  of  the  year  the 
court  issued  instructions  to  the  receivers  to  the  effect  that  payment  of  all 
interest  charges  on  funded  debt,  with  the  exception  of  the  interest  on 
Canadian  bonds,  be  discontinued.  The  receivers  have  outlined  a  financial 
program  for  the  ensuing  year — which  is  contingent  upon  earnings,  and  pro- 
vides for  the  expenditure  of  $780,000  to  be  used  for  heavy  repairs  to  bad 
order  cars;  .$60,000  for  repairs  to  bad  order  fences  along  the  right  of  way; 
$123,600  to  cover  safety  appliances  to  be  placed  upon  equipment,  and 
$694,603  to  be  applied  in  payment  of  equipment  obligation  maturities, 
$294,511  of  which  matured  prior  to  June  30  1914  (V.  99.  p.  539),  and  the 
Ijalance  is  to  be  applied  upon  maturing  obligations  during  the  ensuing  year. 
"The  receivers  have  also  provided  in  tiieir  financial  plan  for  payment  of 
Michigan  State  taxes  due  in  April  1915,  amounting  to  approximately 
$546,000,  and  have  set  aside  a  monthly  fund  for  this  purpose. 

Receivers'  Certificates. — The  receivers  applied  to  the  court  during  the  year 
for  permission  to  i.ssue  certificates  amounting  to  $11,100,000.  The  court 
on  July  14  1914  ordered  (V.  98,  p. 1460,  1609;  V.  99,  p.  121,970:)  that  the 
receivers  be  authorized  to  issue  certificates  as  follows: 

$2,000,000  Series  A,  1914:  (a)  .$605,000  to  retire  pr(>sent  outstanding 
issue  of  receivers'  certificates  issued  for  the  payment  of  that  amount  now  in 
default,  and  to  be  used  for  no  other  purpose;  (6)  the  balance  solely  to  pay 
the  taxes  due.^pril  30  1914,  together  with  the  interest  and  penalties  thereon, 
and  also  the  receivers'  notes  heretofore  issued  for  taxes  and  pay-rolls.  That 
said  issue  of  $2,000,000  of  certifieatas  be  a  first  and  paramount  lien  upon 
all  of  the  Michigan  property  of  the  Pere  Marquette  RR.  Co. 

$2,000,000  Series  B,  1914,  .solely  to  pay  indebtedness  of  the  receivers  for 
materials  and  supplies  and  other  necessary  expenses  in  the  operation  of  said 
railroad.  That  said  additional  amount  of  certificates  oe  a  lien  upon  all  the 
property  of  the  company  (1)  subordinate  to  the  following  divisional  mort- 
gages, to  wit:  (a)  Flint  &  Pere  Marquette  RR.  mortgages  dated,  respec- 
tively, Oct.  1  1880,  March  1  1889,  May  17  1889  and  Aug.  27  1897;  (6) 
Sag.  Tuscola  &  Huron  RR.  Co.  dated  Feb.  1  1900;  (c)  Chicago  &  West 
Mich.  Ry.  Co.  dated  Nov.  1  1881;  (d)  Chicago  &  North  Mich.  RR.Co.. 
dated  Mav  1  1891;  (e)  Det.  Gr.  Rapids  &  West.  RR.  dated  Dec.  15  1896: 
(/)  Pere  Marquette  RR.  C;o.  of  Indiana  dated  May  22  1903;  (ff)  Grand 
Rapids  Belding  &  Sag.  RR..  dated  March  1  1889.  (2)  and  on  a  parity 
with  the  present  outstanding  issue <  of  receivers'  certificates  for  $3,500,000, 
maturng  June  1  1915;  and  (3)  except  for  the  liens  of  <aid  divisional  mort- 
gages and  receivers'  certificates.  Series  .\,  1914.  hereby  authorized,  bo  a 
first  and  paramount  lion  upon  all  of  the  property  of  the  defendant  within 
the  State  of  Michigan  (and  if  suitable  orders  shall  be  made  by  the  U.  S 
District  Courts,  then  also  on  all  the  property  of  the  defendant  within  the 
Sl.ites  of  Ohio  and  Indiana.) 

That  both  of  said  issues  of  certificates,  aggregating  the  total  amount  of 
$4,000  000,  payable  on  or  before  June  1  1915.  with  interest  at  5%  porannum. 
payable  Dec  1  1914,  and  at  maturity  both  {)rincipal  and  interest  to  be 
payable  at  the  Guaranty  Trust  C:!o.  of  N.  Y.,  in  N.  Y.  City. 

That  said  receivers  bo  authorized,  from  time  to  time  in  their  discretion, 
to  sell  or  disp.soe  of  any  or  all  of  said  certificates  in  furtherance  of  the 
execution  of  this  order  at  not  less  than  par,  and  may  appply  forfurther 
directions  in  the  premises  not  inconsistent  with  thef  oregoing  provisions. 

That  all  of  the  objections  made  l)y  any  of  the  respondents  to  the  issuing 
of  said  certificates  are  herel)y  overruled. 

That  said  i)otition,  except  as  to  the  relief  hereby  granted,  be  and  the  -same 
is  hereljy  dismissed,  l)nt  without  prejudice  to  tlie  making  of  any  further 
application  to  provide  I'or  (^<|uil)mont  obligations,  or    lor  any  other  purpose. 

Operaling  Rcsutls — (iroiip  No.  3. — During  the  year  ended  June  30  1914 
returns  of  V>7  roads  comprising  I.  S.  V.  (Commission  Croup  No.  3.  located  in 
Ohio.  ln(li:ina.  Michigan  and  tliat.  portion  of  New  York  and  Pennsylvania 
west  of  liiilfalo  and  Pittsburgh,  indicate  that  (lii^  gross  earnings  d(H-reased 
$2:5.9X1,3(11,  or  5.41';;,,  and  that  tlie  net  earnings  dccrca.seil  $3 l.S2;i.769,  or 
29.44%.  The  decrease  of  29.44%  in  net  eiiriiings  in  the  group  referred  to, 
and  in  which  the  I'ere  Maniuette  UK.  Is  situated,  w.as  the  highest  per  cent 
of  decrease  in  the  country.  As  il,  is  Impossiljle  for  the  railroads  lo  reduce 
exp(!ns(rs  willioul  im|):iiring  efficiency  and  safe  operation,  it  is  evident  that 
the  only  relief  from  e.visling  conditions  Is  a  sulistantial  incroa.so  in  freight 
and  pa.ssenger  r;ites.  In  so  far  as  the  Pore  Marquette  Itlt.  Is  concerned, 
the  proposed  freight  rate  liuM-e.-vse  of  5','o,  If  granted  by  the  I.  S.  C.  Com- 
mls.slon,  would  bo  wholly  inadequate  for  Us  needs. 

OPKR.XTIONS,     KARNIXaS.     EXPENSES.     AC. 

191.3-14.          1912-13.  1911-12.          1910-11. 

Average  miles  operated.             2.324               2.:{30  2,:}31               2,;}33 

l'a,s,sengers  carried 5. .509. 426        5.666.0.5H  5.905,014        5,715,124 

Pa.ss.  carried  one  mile.  . 206,9.-.  1 ,3  17   217,655,741  221,750,787  222,096,660 

K.irns.  per  pass,  per  mile      I  .S90  cts.        1 .81 1  cts.  1 .800  els.        1 .771  cts. 

E.irns.  per  pass,  tr.iin  m.         $0,9805           $0.9910  $0.9.569           SO. 9272 

Revenue  tons  carried  ..  .    I0.,S67.12S      11.101.029  10.120.770      10. 316. '272 

Rev.  tons  carried  I  mile.  IS0S.5()1819  1979609.670  1719207.067  18.5S12I.382 

Earn.  i)er  rev.  ton  p.  m.     0.011  cts.       0.003  cts.  0.613  c(s.       0..579  ctss. 

Tons  p.-rfgt.  train  mile.            1.30.90              1I9..'<3  ;i35.15              320.32 

Karn.  p.-r  Ight.  train  m.       $2.63139         .$2. .52957  $2.1.5817         $1  .,8.5.5.58 

dross  earnings  per  mile.           $7,279             $7,728  $7,:J62             .$7,082 
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INCOME  ACCOUNT. 


Freight. 


1913-14. 
11,044,099 


Passenger 3,912,093 

Mail  and  express 684,877 

Other  transp'n  revenue-  578,789 

Rev.  other  than  transp.  212,081 

Outside  operations 483,258 

Total  oper.  revenue..  16,915,197 

Maint.  of  way  &  struc.  2,979,122 

Maint.  of  equipment 6,265,461 

Traffic  expenses 411.910 

Transportation  expenses  7,250,494 

General   expenses 519,136 

Outside  operations 608,051 

Total   expenses 18,034,174 

Per  cent  exp.  to  earns.-  (106.62) 
Net  operating  revenue. def  1,1 18, 977 

Taxes.. 643,168 


Operating  income def  1,762,145 

Int.,  divs.,  &c.,  received        185,037 


Total  net  income defl  ,577,108 

Interest  on  bonds x3. 192, 903 

Interest  on  bills  payable      x679,108 
Int.  on  rec.  ctfs.&  notes      xl90,896 

Rentals 741,307 

Hire  of  equipment — Dr.         771 ,573 


Total   deductions. 
Balance,  deficit 


5,575,787 
7,152,895 


1912-13. 

% 
11,941,888 
4,007,651 
716,031 
.541,776 
199,409 
600,962 

18,007,717 

2,944,517 

2,987,156 

400,347 

7,146,827 

427, .575 

557,612 

14,464,034 

(80.32) 

3,543,683 

555,242 

2,988,441 
154.845 

3,143,286 

x3,370,759 

X12S.221 

xf)6,136 

733,985 

439,735 

4,738,836 
1,595,550 


1911-12. 

$ 
11,255,766 
4,045,588 
724,866 
464,313 
185.895 
484,053 

17,160,481 

2,064,891 

2,804,938 

423,916 

7,707,865 

407.194 

559,229 

13,968.033 

(81.40) 

3,192,448 

667,704 

2,524,743 
157,138 

2,681,881 

3,291,196 

38.050 

4,840 

712,655 

614,819 

4,661,561 
1,979,580 


1910-11. 

10,765,545 
3,939,391 
689,541 
438,388 
153,943 
536,954 

16,523,762 

2,123.296 

2,550,859 

467,790 

7,292.092 

424,373 

612,555 

13,470,965 

(81.52) 

3,052,797 

664,770 

2,388,027 
164,132 

2  ,,552, 159 

2,997,130 

77,370 


721.188 
570,232 

4,365,920 
1,813,761 


X  The  total  interest  actually  paid  by  the  receivers  during  the  year  1913-14 
was  $1,319,940,  against  $2,795,587  in  1912-13. 
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1914 

Assets —  $ 

Road  ,equip .  ,&c  a89 ,457 , 
Securs.  owned.  _bl2,S-40, 
Other  iavestm'ts  c  1,478, 


Cash 

Deposits  for  int. 
and  dividends 

Securs.  in  treas. 

Marketable  sec. 

Agents  and  con- 
ductors  

Material  &  fupp 

Misc.  accounts. 

Accrued  income 
not  duo 

Advances 

Prepaid  rent  and 
insurance 

Special  deposits. 

Other  del.  debit 
items. 


610, 

70 

2,267, 


,087 
Prolit  and  loss. .  22,559,538 


4.39 
,141 
943, 

19 
246, 

15 

82, 

733, 


304 

858 
570 
,428 

,511 

,790 
678 

,472 
,131 
436 

,432 
,546 

,173 
,834 


1913 

•S 

91,181, 

bl2,,S40 

1,596, 

707, 

344, 

,267, 


703 
1..591, 

753, 

IS, 
222, 

18, 
27 

6t3, 
14,444, 


,593 

,S58 
,062 
,683 

,351 
,790 
703 

,489 
,6.54 
,741 

,352 
,271 

,193 

,677 

,952 
,170 


Liabilities — 
Common  stock. 
Preferred  stock. 
Stock  of  sub  .COS. 
L.E.&:  D.R.Ry. 

common  stock 
Mtge.,bond,&c., 

debt  (see  "Ry. 

<feInd."Sec.). 
Vouch.  &  wages. 
Trallic  balances 
Matur.mt.,dlvs., 

&  rents,  unpd. 
Matured  mtsre., 

bonded  &  sec. 

debt  unpaid . . 
Misc.  accounts. 
Ace. int., divs., Ac 
Accrued  taxes.. 
Opcr.  reserves.. 
Other     deferred 

credit  items.. 


1G14. 

S 

16,241,200 

12,200,000 

58,800 


1913. 

S 
16,216,200 
12,199,000 

84,800 


1,400,000        1,400,000 


82,959,165 

4,412,148 

252,990 

4,110,827 


9,121,457 
255,908 
715,283 
323,632 
657,866 

198,112 


81,255.720 

2,731,525 

347,144 

1,602,914 


9,S24,.564 
2,83,386 
755,203 
305,468 

Cr. 7,835 

414,451 


Total 132,907,388  127,412,539       Total ..132,907,358  127,412,539 


a  Road,  franchises  and  equipment  (incl.  leasehold  estate),  §89,457,304  in 
1914,  Includes  investment  to  June  30  1907,  $81,873,241;  investment  since 
June  30  1907,  $9,542,006;  less  reserve  for  accrued  depreciation,  .f  1 ,957,943. 

b  Includes  in  1914  and  1913  securities  of  proprietary,  affiliated  and  con- 
trolled companies,  pledged.  §3.782,856.  and  unpledged,  $2;  also  securities 
Issued  or  assumed,  pledged,  .$9,058,000. 

c  Other  investments  include  in  1914  physical  property,  $199,787;  .securi- 
ties pledged,  $818,401,  and  securities  unpledged,  $460,382. — V.  99,  p. 
1529,  1301,  970. 

Norfolk  Southern  Railroad. 

{4th  Annual  Report — Year  ended  June  30  1914.) 
Pres.  &  Gen.  Mgr.  J.  H.  Young,  Norfolk,  says  in  subst.: 

Mileage. — The  22  miles  of  new  line  between  Varina  and  Colon,  N.  C, 
were  opened  for  traffic  on  July  1  1913.  The  extension  from  Mt.  Gilead 
to  Charlotte,  51.77  miles,  was  placed  in  operation  on  Dec.  1  1913. 

Previous  to  Jan.  1  1914  all  this  new  mileage  was  operated  as  a  part  of  the 
system  of  the  Raleigh  Charlotte  &  Southern  Ry.  Co.  On  that  date  the 
accounts  of  that  company  were  consolidated  with  those  of  the  Norfolk 
Southern  RR.  Co.  and  the  operation  of  its  291.88  miles  of  road  as.sumed  by 
your  company.     The  operated  mileage  (all  lines)  June  30  was 900.04  miles. 

Results. — The  total  operating  revenues  exceeded  those  of  1912-13  by 
$119,556,  or  3.09%,  freight  revenue  showing  an  increase  of  $71,837,  or 
2.70%,  and  passenger-train  revenue  an  increase  of  $63,492,  or  5.86%, 
while  other  revenue  decreased  $15,774,  or  12.26%  .  The  tons  handled  one 
mile  increased  15.78%,  but  yielded  an  increase  of  only  2.70%  in  freight 
revenue,  which  condition  reflected  itself  in  the  net  earnings. 

Both  the  operating  revenues  and  expenses  were  adversely  affected,  first, 
by  a  severe  storm  in  Eastern  North  Carolina  during  Sept.  1913,  followed 
by  a  tidal  wave  whicli  washed  away  approximately  1  y^  miles  of  bridges,  one 
being  nearly  a  mile  long,  cau.sing  a  suspension  in  the  movement  of  traffic 
on  a  large  portion  of  the  system  for  a  period  of  ten  days,  or  more,  and  severe 
damage  to  the  cotton  crop  in  Eastern  North  Carolina,  and,  second,  by  the 
almost  unprecedented  amount  of  rain  and  snow  during  Feb.  and,  March 
1914,  which  so  softened  a  large  part  of  the  track,  especially  the  74  miles  of 
new  line  just  put  in  operation  during  that  fiscal  year,  as  to  severely  handi- 
cap the  operation  of  the  property,  causing  frequent  derailments,  with  the 
resultant  damage  to  freight  and  company's  property,  slow  movement  of 
traffic,  and  other  unsatisfactory  and  expensive  operating  conditions.  The 
excessive  period  of  dry  weather  in  April  and  May  also  affecttnl  the  revenue 
by  reducing  the  size  of  the  vegetable  crops  then  growing,  which  prior  to  that 
time  had  given  every  evidence  of  a  largo  yield. 

Maintenance  of  way  expenses  showed  an  increase  of  $95,950.  Mainte- 
nance of  equipment  increased  $80 ,561 .  Transportation  expenses  showed  an 
increase  of  $236,714,  due  chiefly  to  (a)  interruption  of  traffic  by  the  Sept. 
1913  storm  and  the  expenses  incident  thereto;  (ft)  abnormal  weather  con- 
ditions in  Feb.  and  March  1914;  (c)  increased  wages  paid  organized  labor; 
(d)  increased  cost  of  fuel ,  and  (c)  opening  up  of  74  miles  of  new  lines  on  which 
the  revenue  was  not  commensurate  with  the  service  necessary  in  order  to 
aid  in  upbuilding  the  territory  served. 

Other  income,  exclusive  of  credits  account  hire  of  equipment,  decreased 
$318,867,  due  to  the  fact  that  the  John  I...  Roper  Lumber  Co.,  on  account 
of  depression  in  the  lumber  market,  failed  to  declare  a  dividend  this  year  on 
its  l.Sl,000,000)  stock,  which  your  company  holds. 

Hire  of  eciuipment  increased  $123,742,  due  to  the  additional  mileage  oper- 
ated, delay  in  delivery  to  your  company  of  new  freight  equipment  ordered, 
increase  in  the  per  diem  rate  from  .30  and  35  cts.  to  45  cts.  per  day,  condi- 
tions produced  oy  the  Sept.  1913  storm  and  tidal  wave  and  the  unusually 
severe  weather  cxperience<l  in  Feb.  and  March  1914. 

Interest  on  funded  debt  increased  $174,482,  due  principally  to  there  hav- 
ing been  charged  in  this  year's  accounts  six  montlis  interest  on  the  bonds  sold 
to  provide  funds  for  the  purchase  and  construction  of  lines  west  of  Raleigh. 

Gross  Oper.  Revenues  per  Mile  of  Road  (.Sleam  Lines)  for  Past  6  Fiscal  Years. 

1914.  1913.  1912.  1911.  1910.  1909. 

$4,732  .$5,860  $5,424  .$4,909  $4,497  $4,214 

The  figures  for  the  year  1914  include  the  new  lines  west  of  Raleigh,  which 
yielded  much  lower  gross  revenues  per  mile  of  road  than  the  old  lino  east 
of  that  point,  while  the  figures  for  the  previous  years  included  the  gross 
revenues  of  only  the  original  Norfolk  Southern  system. 

Maine. Avg. Cost — Ti-'H.    '12-'13.I  i      A/fji?i/., Ary. Cost— '13-'14. '12-'13. 

Per  locomotive. $1,9(57. 53  $1,779.97  I  Per  freight  car $55.60       $,50.92 

Per  pa-ss.  car...       436.43         467.01 1  Per  mile  of  road 727. .'<9       6.50.83 

Number  of  cross-tics  used  in  renewals,  292,339,  against  221 .882  in  1912- 
13;  1.787  miles  of  new  80  lb.  rail  and  4.86U  miles  of  new  70  lb.  rail  were 
laid  in   the  main  line  track,  replacing  a  like  amount  of  60-lb.  rail;  88,300  i 
bushels  of  oyster  shells  were  placed  as  ballast.  ' 


Bonds.— $600,000  First  &  Ref.  IM.  5%  bonds  were  issued  and  sold  during 
the  year  to  reimburse  the  treasury  for  additions .  betterments ,  purchases  of 
equipment,  &c.  (V.  98,  p.  523). 

Dividends. — Dividends  of  'A  of  1%  each  were  paid  on  Oct.  1  1913  and 
Jan.  1  1914.  Your  directors  on  Mar.  27  1914  decided  to  suspend  further 
dividends  (V.  98,  p.  1072,  1000). 

Industrial  Spur  Tracks. — There  were  placed  in  operation  5.96  mUes  of 
new  industrial  tracks,  reaching  10  new  lumber  manufacturing  plants,  10 
new  logging  operations,  1  cotton  mill,  2  oil  mUls,  1  new  fertilizer  factory, 
2  tobacco  factories,  2  tobacco  storage  warehouses,  1  tobacco  stemmery  and 
31  brick  plants,  cooperage  plants,  cotton  gins,  ice  factories,  fish  scrap  fac- 
tories. &c.  The  estimated  annual  gross  revenue  to  be  derived  by  your 
company  from  these  various  industries  is  $206,000,  which,  when  compared 
with  the  estimated  income  from  industries  mentioned  in  the  previous  year's 
report,  namely,  $113,000,  indicates  a  more  rapid  development  of  the  terri- 
tory served  by  your  lines. 

With  the  opening  of  your  lines  west  of  Raleigh  there  has  been  a  broaden- 
ing of  interest  in  new  manufacturing  locations.  New  wood-working  plants, 
cotton  mills,  fertilizer  factories  and  oil  mills  are  negotiating  for  definite 
locations,  with  every  evidence  of  a  still  further  increase  of  like  concerns. 

New  Equipment. — On  Jan.  2  1914  your  company  executed  an  equipment 
trust  agreement  providing  for  the  lease  to  it  by  the  Commercial  Trust  Co. 
of  Philadelphia  of  the  following  new  equipment,  being  a  part  of  that  or- 
dered in  1912-13  (V.  97,  p.  1201) ,  viz.:  6  passenger  cars,  6  caboose  cars  and 
463  steel  underframe  cars  (3  mail  and  baggage,  160  flat  and  300  box). 
Your  company  guaranteed  the  principal  and  dividend  of  $500,000  5%  trust 
certificates  (Series  A,  dated  Jan.  1  1914)  issued  under  said  agreement: 
$25,000  matured  and  was  paid  [July  1  1914]. 

Agricultural  Development. — There  has  been  a  marked  increase  in  inquiries 
ia  respect  to  the  agricultural  possibilities  of  the  territory  tributary  to  your 
line,  particularly  as  to  new  development  projects,  prospective  or  imder  way. 
AVonderful  crop  results  are  being  obtained  on  the  newly  developed  lands  in 
Eastern  North  Carolina ,  while  better  farming  methods  are  securing  Increased 
farm  returns  per  acre  throughout  the  entire  territory. 

Addi'ns  and  Bctterm'ts  for  Year  ended  June  30  1914,  Aggregating  $1,112,505. 
Right  of  way,  stations,  &c.,  .$53,101;  water  &  fuel  sta'ns,  .'5;35,8.50  .$88,951 
Grade  reductions  and  changes  of  line,  $132,202;  ballast,  $18,504..  1.50,704 
Additional  main  tracks,  sidings  and  spur  tracks  and  terminal  yards     83,439 

Additions  and  betterments ..  54  644 

Equipment    '_"  7341767 

Digest  of  Report  of  C.  I.  Millard,  Pres.  of  John  L.  Roper  Lumber  Co. 

On  Sept.  3  1913  the  saw  mill  plant  and  stock  of  lumber  on  hand  at  Bel- 
haven  ,  N  .C . ,  were  seriously  damaged  by  wind  and  flood ,  causing  a  loss  for  re- 
pairs of  about  $  1 5 ,000 ,  and  this  also  enforced  the  closing  of  the  plant  for  about 
six  weeks ,  causing  a  further  loss  of  at  least  as  much  more.  The  same  storm 
adversely  affected  the  operation  at  New  Bern.  On  Mar.  4  1914  the  dry 
kilns  at  Roper  were  destroyed  by  fire,  causing  considerable  delay  and  ex- 
tra expense  in  operating.  The  curtailment  of  the  cut  diu-ing  the  summer 
and  fall  of  1913,  owing  to  the  slack  demand  for  lumber,  reduced  the  pro- 
duction and  added  materially  to  the  cost.  The  enforced  cancellation  of  the 
contract  to  log  the  Belhaven  plant  increased  the  cost  of  the  logs.  The  cost 
of  labor,  which  has  increased  during  the  last  three  or  four  years,  did  not  fall 
with  the  price  of  the  product  of  the  mills,  which  steadily  declined  through- 
out the  year.     No  dividend  action  was  taken  during  the  year. 

CLASSIFICATION  OF  TONNAGE— STEAM  DIVISION—Producls  of— 


Year —       AgriculluTe.  Animals.       Mines. 

1913-14 288,180         23,408         212,433 

1912-13. 305,988         26,232  193,244 


Forests.     M  anv.factnres .     Misc. 
1,0.53,765         254,278         267,468 
973,157         240.330         268.175 


TRAFFIC  STATISTICS— STEAM  DIVISION. 


Average  miles 

*Equipmenl — 

Locomotives 

Passenger  cars 

Freight  cars 

Work.  &c.,  car?.- 

Traffic — 
Passengers  carried 


1913-14. 

843 

89 

116 

3,329 

49 


1912-13. 

788 

62 

88 

2,889 

32 


1,532,061      1,541,956 


1913-14.  1912-13. 
Pass,  carried  1  m. 41, 932, 048  42,338,417 
Rec.p.oass.  p.m.  2.272  cts.  2.161  cts. 
No.  tons  carried..  2,099,532  2.007,126 
Tons  car'd  1  mml79,773.601  1.55,275,142 
Rec.  per  ton  p.  ..  1.518  cts.  1.711  cts. 
Av.  tons  p.  tr.  m.        193.01  154.09 

Gross  rev.  per  m.        S4.732  .S4.913 


*  Equipment  as  above  on  June  30  1914  includes  15  locomotives  leased  and  341 
cars  in  passenger,  freight  and  company's  service.  The  .company  also  owned  9  barges, 
5  car  floats  and  1  tug.  Equipment  on  hand  June  30  1914  (electric  line).  Cars  owned 
or  leased  in  passenger  service,  39:  others  in  Ireight  service,  6;  in  company's  service 
(caboose  cars).   1. 

INCOME  ACCOUNTS  (a)  Norfolk  Southern  RR.  Steam  Division. 


Revenues —             1913-14.  1912-13. 

Freight 52,729,272  52,657,435 

Passenger 952,510  914,760 

Mail,  exp.  &  misc.      255,510  239,985 

Oth. rev. Irom  oper.        52,728  58,284 


Total 53,990,020  83,870,464 

EzpLnscs — 

8613,372 

561,696 

70,938 

1.466,146 

214,754 


Maint.  of  way.  &c 
Maint.  of  equip.  . 
Traflic  expenses.. 
Transport'n  exp.. 
General  expenses. 


Total S2.926.906  $2,488,652 

P.C.  of  exp.  to  earns. (73. .36)  (64.30) 

Netoner.  revenue-.Sl,063,114  31,381,812 
Outside  oper.,  net.    def. 3,097   del. 11,426 


8517,421 

481,135 

64,429 

1,229,432 
190,235 


1913-14.        1912-13. 

Net  revenue 81,0.59,417  51,370,386 

Taxes  accrued 125,810        112,901 


Oper.  income.. 
Hire  of  equiom't.  _ 
Other  income 


$933,607  $1,257,485 

332,182         312,344 

31,189         3.50,055 


Gross  Corp.  incSl, 296,978  $1,919,884 


Deduct — 
Rent,  lease  of  road      578,016        883,730 
Int.  on  bonds.  &c.      695.274        520.792 
Hire  of  equipment      528,009        384,429 

Miscellaneous 61.917  50.244 

Dividends (1)160,000  (2)320.000 


'      Total  deduc'ns.Sl.523.216  Sl.359,195 

Net  revenue  ...51,0.59,417  51,370,386  1  Bal.,  sur.  or  def.def . 5226,238  3r.S560,689 
(b)  Norfolk  &  Southern  Electric  Division   (Miles  operated) — 


Operaiing 
Fiscal  Year —     Revenue. 

191.3-14 5276,826 

1912-13 273,910 


.\UlXaftcr       Other       Interest,      Dividends,        Balance, 
Tares).      Income.   Rents,  d-c.      Paid.      Sur.  or    Def 

512,849 sur.S12,849 

22,941 sur.   22.941 

(c)  Combined  Steam  and  Electric  Dlvs.  (900  miles  in  1914  vs.  825  In  1913) 

1913-14      $4,266,846    5940,4.56  S:i63,370  51,363,216  5160,000  dcf.S213  389 

1912-13 4,144,375   1,280,426     062,400     1,036,195     320,000  sur.  583.630 

(d)  John  L.  Roper  Lumber  Co. — 

10i:M4. $1,728,429      582,608     .$43,806        512,731     sur.$113,683 

1912-13 1,962,451      357,592       33,890  70,155     320,000  sur.       1.327 


BALANCE  SHEET  JUNE  30. 


.4  ssels— 

I'.oad  &  equip  t.  .d27 

Real  est.  not  used 
In  operation 

Lea.sed  rail 

.•\dv.  to  proprie- 
tary, <tC.,  COS., 

Securs.  of  underly- 
ln?&  other  cos.  6 

Cash 

Dcpos.  with  trus. . 

Material  &  siipp. . 

Ix)an?&  notes  re;-. 

Misc.  accts.  roc. 

Accrued  Income. - 

Tlncxllnc  dl^c 1, 

Special   dcpo.slt^.- 

Olh. def. deb. Items 


1914. 

S 
.952,931 

125,703 
52,413 


1913. 

S 

22,390,202 

131,013 
52,538 


145,098     2,659,691 


671,840 
436,580 
649,506 
330.358 
241.358 
507.263 
2.558 
122,834 

2'2V.438 


6.42S.699 
1,7.30,291 


514,659 

584 

613,242] 

1 ,725  ■ 

1. OS?. 993  I 

135.000, 

281.051  , 


1914. 

1913. 

Liabilities- 

S 

S 

Capital   stock 

16.000.000 

16,000.000 

Funded  debt   (."ce 

"Ry.  A  Indus." 

Section) 

19.832,143 

17,903,000 

Tratilc.  Ac.  bals. 

82.615 

63.124 

Vouchers  &  wages 

302,936 

397.403 

Intercut.  Ac.  due. 

10S,.550 

03.525 

MIsccll.    accounts 

pay.'xMe 

40,103 

23,062 

Accrued     Interest. 

rents.  Ac - 

293„523 

283.104 

Taxes  accrued 

31.000 

18. .809 

Dei.  credit  lt€ms. 

153.6.53 

144.228 

Surplus 

f  1.018.426 

1,130,343 

Total 37,862,949  36.026.688l      Total 37..862.949  30.026,088 


d  Includes  road,  524,133,785,  and  equipment,  53.531.519.  and  $480,586  for  uen- 
cral  cxpendlttire-''.  lcs.s  reserve  lor  depreciation.  S192.9.''>f>.  c  Includes  deposits  lor 
additions  and  betterments.  .$27,038:  slnklnc  fun  I.  813.032:  s.ilc  oi  property,  SS.326: 
and  equipment  deitroycd,  55 10.  c  Both  ple.lg^d  and  unpledged.  f  After  adding 
adiustmonts  agcregatlnK  5114,322. 

Xnte. — The  N.  A  S.  RR.,  with  the  Virginia  Ry.,  guarantees  the  authorized  Is^uo 
of  52,000,000  1st  M.  SOvear  4.s  of  the  Norfolk  Terminal  Ry.  due  May  1  1901.  The 
CO.  also  guarantees  $73,190  Carolina  RR.  bonds. — V.  99,  p.  1300. 
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St.  Joseph  &  Grand  Island  Railway. 

{18th  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Graham  G.  Lacy,  St.  Joseph,  Sept.  16,  wrote  in  subst. 

Rcsulls. — Gross  transportation  revenue  increased  S54,726  and  the  total 
deficit,  after  charges,  was  S198. 841,  a  decrease  of  $27,449. 

The  freight  business  was  the  greatest  of  any  year  in  the  history  of  the 
road,  the  actual  tons  handled  showing  an  mcrease  of  11 .79c  over  last  year 
and  the  ton  miles  an  increase  of  5.3%  over  last  year,  which  in  its  turn  was 
greater  than  anv  previous  year.  This  increase  was  due  to  a  traffic  arrange- 
ment made  with  the  ITnion  Pacific  RR.  for  handling  Union  Pacific  freight 
traffic  between  .Marvsville.  Kansas,  and  Hastings,  Nebraska,  which  brought 
a  revenue  of  S1S6.713,  and  increased  the  tonnage  and  earnings  sufficiently 
to  overcome  the  losses  due  to  a  total  failure  in  the  corn  crop. 

Additions.  &c. — There  was  expended  $14,162  for  additional  passmg 
track  faciUties,  enlarging  station  buildings  and  new  water  tanks;  $6,615 
of  this  was  chargeable  to  operating  expenses  and  $7,547  to  additions,  etc. 

The  expenditure  of  $913,124  is  needed  for  improvements  ot  roadbed, 
bridges,  &c.  (1)  Referred  to  in  former  reports:  (a)  Line  from  Garden,  Kan., 
to  Hastings.  Neb.  118  miles,  $409,566  (ballasting,  $261,443;  rectifying 
grades.  $61,440;  passing  tracks,  &c.,  $86,683);  (6)  grade  adju.stment,  &c.. 
Garden  to  Marysvillc.  527,104.  and  coal  and  water  station,  Hanover, 
Kan.,  $20,100;  (f)  8  freight  and  5  passenger  locomotives,  $190,500.  (2)  ad- 
ditional to  previous  requisitions:  (a)  further  passing  track  facilities, 
enlarging  station  buildings  and  new  water  tanks,  $35,598;  (&)  replacing 
48.4  miles  60-lb.  and  52-lb.  rail  with  75-lb.  rail  between  Mam-ille  and 
Price.  Kan.,  and  Hastings  and  Grand  Island,  $167,600:  (c)  renewing  tele- 
graph pole  line,  Wathena  to  Seneca,  Kan.,  $14,300:  id)  reconstruction  of 
telegraph  line,  Seneca,  Kan.,  to  Hastings,  Neb.,  $28,200;  (c)  steel  under- 
frames  to  43  box  cars,  $9,211;  sheer  boom  and  rip-rap,  Missouri  River 
bridge,  $9,045:  improvement  to  other  bridges,  $1,900. 

During  the  fiscal  year  113  freight  and  outfit  cars  ,1  pUe  driver  and  1  loco- 
motive which  had  been  condemned  were  destroyed.  In  addition,  7  freight 
cars  were  destroyed  by  accident.  There  were  3  freight  cars  built  at  com- 
pany shops  and  2  converted  to  be  used  in  company  service.  Tlus  leaves 
only  576  serviceable  freight  cars  for  commercial  service  and  will  explain 
the  large  payment  for  hire  of  eciuipment. 

Suit. — The  litigation  instituted  by  certain  stockholders,  referred  to  in 
the  last  two  annual  reports,  has  not  been  finally  disposed  of.  A  decision 
therein  was  rendered  May  27  1914  by  the  U.  S.  District  Court  for  the  Dist. 
of  Neb.,  holding  that  the  Union  Pacific  RR.  Co.  and  this  company  were 
competitors  for  inter-State  traffic  amounting  to  some  $48,000  in  annual 
revenue  to  this  company  and  some  $18,000  in  annual  revenue  to  the  Union 
Pacific  RR.  Co.;  that  although  the  whole  amount  of  this  traffic  carried  by 
both  roads  was  less  than  1-10  of  1  %  of  the  total  revenue  of  the  Union  Pacific 
RR.  Go.  and  was  only  3.88%  of  the  total  revenue  of  this  company,  it  con- 
stituted a  substantial  amount  of  traffic  subject  to  competition;  and  that, 
therefore,  the  o^vnership  by  the  Union  Pacific  RR.  Co.  of  a  majority  of  the 
capital  stock  constituted  a  violation  of  the  Federal  Anti-Trust  law. 

The  decree  of  the  Court  enjoined  the  voting  of  said  stock  by  the  Union 
Pjicific  RR.  Co.,  and  the  exercise  of  any  control,  direction  or  supervision 
by  it  over  the  affairs  of  this  company,  enjoined  this  company  from  making 
any  further  expenditures  for  the  reconstruction  of  that  portion  of  its  line 
lying  between  Upland,  Kan.,  and  Hastings,  Neb.,  or  acquiring  by  purchase 
or  lease  the  railroad  of  the  Hastings  &  Northwestern  Ry.  Co.  extending 
from  Hastings  to  Gibbon,  Neb.,  except  upon  authority  of  a  board  of  direc- 
tors chosen  by  stockholders  other  than  the  Union  Pacific  RR.  Co..  and  pro- 
vided that  unless  \vlthin  60  days  from  the  entry  of  the  decree  the  manage- 
ment and  control  of  this  company  should  be  surrendered  to  a  board  of  di- 
rectors chosen  by  stockholders  other  than  the  Union  Pacific  RR.  Co.,  a 
receiver  of  this  company  and  of  all  tis  property  and  franchises  would  be  ap- 
pointed by  the  Court.  An  appeal  from  this  decree  to  the  U.  S.  Circuit 
Court  of  Appeals  was  taken  both  by  this  company  and  by  the  Union  Pacific 
RR.  Co.  and  the  decree  was  superseded  and  its  enforcement  stayed  pending 
the  appeal.  The  appeal  has  been  perfected  and  is  set  for  argument  in  the 
Court  of  Appeals  on  Jan.  19  1915.      (V.  99,  p.  1695,  1768.  1847,  1994.) 


OPERATIONS,  EARNINGS,  EXPENSES,  &c. 


1913-14. 
Miles  operated  June  30-  319 

Oper.  revenue  per  mile.  $5,049 

Freight  (tons)  carried,.  853,333 
Fr't(tons)  carried  1  mile  105,253,955 
Av.  rate  per  ton  per  mile  1 .07  cts. 
Aver,  train-load  (tons).  233 

Aver,  earnings  per  mile 

of  each  freight  train..  $2  50 

Passengers  carried 607,829 

Pass,  carried  1  mile 16,362,057 

Rate  per  pass,  per  mile.       2.12  cts. 


1912-13. 

319 

$4,872 

763,645 

99.896,721 

1.03  cts. 

217 

$2  23 

711,147 

17,764,916 

2.17  cts. 


1911-12. 

319 

$4,846 

726,293 

85,667,522 

1.16  cts. 

189 

$2  20 

786,771 

19,764,772 

2.05  cts. 


Freight 

Passenger 

Mail,  express. 


Total  oper.  revenue.. 
Outside  operations 


&c. 


INCOME  ACCOUNT. 

1913-14.  1912-13. 

$1,024,264 
385,686 
143,515 


..  $1,129,677 
347, .504 
132,879 


1911-12. 
$996,848 
405,478 
143,499 


1910-11. 

319 

$5,343 

733,062 

97,153,809 

1.14  cts. 

199 

$2  27 

857,384 

21,922,158 

2.08  cts. 


1910-11. 
$1,109,259 
455,800 
139,256 


$1,610,060     $1,553,465     $1,545,825     $1,704,315 
2,198  4,067  5,566  5,521 


$1,557,532 

$353,567 

232,204 

58,537 

698,712 

68,617 

$1,411,637 

4.981 

$1,416,618 

(90.95) 

$140,914 

41,395 


Total  revenues $1,612,258 

Maint.  of  way  &  .struct.       $326,115 

Maint.  of  equipment 261,106 

Traffic  expenses 60,181 

Trans-portation 696,054 

General  expenses 83.808 

Total  oper.  expenses.  $1,427,264 
Outside  operations 2,177 

Total   expenses $1,429,441 

P.c.  of  oper.  exp.  torev.  (88.66) 

Net  earnings $182,817 

Other   income *42,725 

Total  income $225,642 

Taxes $86,482 

Int.  on  1st  M.  4%  bds..         160,000 
Rents  for  joint  facilities.  77,7.53 

Hire  of  cf|uip.  balance..  90,516 

Interest  on  notes 9.632 

Total   deductions $424,383 

Balance,    deficit $198,841 

•  Other  Income  Includes  $41,493  rents  received  from  joint  facilities  in 
191.3-14  and  In  1912-13  $39,589;  also  interest  on  loans.  $1,232  in  1913-14 
against  (1,806. 
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$1,551,391 

$274,732 

280,465 

59,708 

691,661 

77,104 

$1,383,670 
4,286 

$1,387,956 

(89.47) 

$163,435 

40,757 


$1,709,836 

$363,925 

243,113 

76,937 

732,726 

77,518 

$1,494,219 
5,032 

$1,499,251 

(87.86) 

.$210,585 

41,278 


$182,309 

$204,192 

.$251,863 

.$73,987 

.$80,8,'')8 

.$70,4.58 

160,000 

160,000 

160,000 

76,869 

79,128 

62.917 

95,113 

91,662 

77,655 

2,631 

$408, .599 

.$411,649 

$371,030 

.$226,290 

$207,457 

$119,167 

1914. 

1913. 

A  nta» — 

* 

S 

Coat  of  road  .equip- 

ment, Ac 

8,3.3.5,877 

18,440..6.';4 

Cash 

118,613 

130,404 

Due  from  a(?lH.,A-c. 

20,078 

33,27{' 

Dup  from  liiflivldii- 

alH  A  <:omi)anlcH 

116,758 

IIO.IO.I 

Due  from  V.» V.O 

3,0HS 

■^.^^,^ 

Mntcrliili  A  Hiipp. 

2(H), 887 

22r,,:)i(J 

BlIlH    rcwlvatilc-. 

.       21,010 

21,010 

Una<IJii«li;<l  acct». 

28.y2l 

37,620 

MlHccllancouH 

1,524 

1,431 

Totiil 

18,860,180 

10,013,831 

— V.  09,  p.  817. 

1914. 

LtatyllUies —  $ 

First  pref.  stock.-  6,499,400 

Second  prof,  slock  3,600,000 

Common  stock...  4,000,000 

Bonds  outstanding  4,000,000 

Audited  vouchers.  209,205 

Pay-rolls 02,931 

Due  to  other  cos. .  59,098 

Notes  payable 274,900 

Interest  ou  bonds.  82,490 

Accrued  taxes 37,000 

Mls<:cllaneous 48,803 

ProfltAlosH,  surp.  421,099 


1913. 

a 

6,499,400 

3.600.000 

4,000,000 

4,000.000 

2I6,3:tS 

04,410 

127,210 

174,900 

81,960 

.36,676 

.38,124 

070,918 


Total  . 


18,856.180   19,013,831 


Cincinnati  New  Orleans  &  Texas  Pacific  Ry. 

{Lessee  oj  the  Cincinnati  Southern  Ry.) 
{Z2nd  Annual  Report — Year  ended  June  .'iO  1014.) 
Pros.  Fairfax  Harrison,  Nov.  17,  wroto  in  Hubstanco: 

Unntlla. —Oiti-xiiUnK    rcvtriiiii-s    Incn-ascxl    $427,522,    while    operating    ex- 
pciuKH  Incroaitocl  $670.2.38.     Of  this  latter  lncren»o,  $375,45.'),  or  56.027,;. 


was  in  maintenance.  New  ballast  was  placed  aggregating  105,690  cu.  yds.; 
268,470  cross-ties  were  u.scd  in  renewals;  7,876  tons  of  new  85-lb.  steel 
rail,  representing  58.97  miles  of  track,  were  laid.  Maintenance  of  equip- 
ment increased  $315,877,  due  principally  to  the  necessity  of  greater  ex- 
penditures in  the  maintenance  of  wooden  freight  cars.  Transportation 
expenses  increased  $233,021,  or  7.69%,  due  principally  to  the  necessary 
handling  of  empty  foreign  car  equipment  routed  home,  the  increase  in  the 
empty  movement  for  the  year  being  63.39%. 

The  decrease  of  $76,829  in  other  Income  was  due  to  decrease  in  the  re- 
ceipts from  per  diem  rental  of  freight  train  cars.  During  the  year  addi- 
tions and  betterments  costing  $1,324,563  were  made,  and  included  in 
income  account,  an  increase  of  $299,914  compared  with  1912-13.  Of  these 
additions  and  betterments,  improvements  costing  $1,234,947  will  revert 
to  the  City  of  Cincinnati  at  the  expiration  of  the  lease.  [The  balance  of 
income  after  deducting  additions  and  betterments,  but  not  dividends,  was 
$589,779,  against  $1,227,904  in  1912-13. 

Dividends. — The  usual  dividends,  aggregating  57c.  declared  out  of  in- 
come for  the  year,  were  paid  on  the  pref.  stock.  Dividends  aggregating 
6%,  declared  out  of  accumtilated  surplus  and  charged  to  profit  and  loss, 
were  paid  on  the  common  stock.  Extra  dividends  aggregating  .5%  were 
also  paid  on  the  common  stock  and  charged  to  profit  and  loss  (just  as  in 
the  two  preceding  years) . 

Terminals. — The  trustees  of  the  Cincinnati  Southern  Ry.  are  expending 
in  improvement  of  the  terminal  facilities  in  Cincinnati  the  proceeds  of  the 
$100,000  of  bonds  of  the  City  of  Cincinnati  referred  to  in  the  last  report, 
being  a  part  of  the  $500,000  authorized  in  1911  to  be  issued  for  said  pur- 
pose at  not  exceeding  .SI 00, 000  per  annum.  Under  the  lease,  your  com- 
pany assumes  the  interest  upon  these  bonds  and  contributes  1  %  per  annum 
to  a  sinking  fund  for  their  payment  at  maturity.  The  improvements  made 
with  the  proceeds  of  these  bonds  will  revert  to  the  City  of  Cincinnati  upon 
the  expiration  of  the  company's  lease. 

Properly  Inveslment. — Our  investment  in  equipment  increased  during  the 
year  $323,010.  [Additions,  100  automobile  freight  cars,  100  box  cars, 
150  coal  cars,  5  dining  cars,  &c.,  $530,901,  less  equipment  retired,  310cars, 
$207,891.      Other  property  increased  $120,491   (shops  at  Ferguson,  Ky.) 

Equipment  trust  obligations  paid  amounted  to  .$294,000. 

Additional  Facilities. — Second  main  track  between  Erlanger  and  Will- 
iamstown,  Ky.,  28.46  miles,  was  completed  and  put  in  service;  total  double 
track  June  30  1914,  119.15  miles,  or  35.5%  of  the  total  main-track  mile- 
age. 18.15  miles  of  side  and  yard  tracks  were  constructed.  The  yards 
at  Cincinnati,  O.,  Lexington,  Ky.,  Danville,  Ky.,  and  Oakdale,  Tenn., 
have  been  improved  and  enlarged.  Considerable  work  in  the  widening 
of  cuts  and  fills  is  being  done,  with  a  view  to  bringing  all  cuts  and  fills  up 
to  standard.  A  number  of  bridges  were  renewed  or  replaced  with  concrete 
culverts.  An  overhead  viaduct  at  McCallie  Ave..  Chattanooga,  was 
completed,  and  another  at  East  End  Ave.,  is  under  construction. 

Industrial  Progress  and  Traffic  Conditions. — During  the  year  there  were 
located  on  or  contiguous  to  the  road  27  new  industrial  plants,  representing 
an  investment  of  $953,000  and  employing  1,277  persons.  The  inbound 
and  outbound  freight  tonnage  from  these  new  industries  is  estimated  at 
4,483  cars  per  annum.  The  total  estimated  value  of  improvements  adja- 
cent to  the  Une  (exclusive  of  the  City  of  Cincinnati,  but  including  munici- 
pal and  industrial  improvements  of  all  kinds)  made  during  the  year  is 
$3,000,483.  In  the  cities  and  towns  between  Cincinnati  and  Chatta- 
nooga 653  new  dwelling  houses  were  erected. 

Our  passenger  service  is  adjusted  to  meet  the  demands  upon  an  initial 
road  from  the  Ohio  River  to  the  Gulf,  to  the  Southeast,  and  to  Eastern 
Tennessee  and  the  Carolinas,  and  the  passenger  train  service  is  closely 
followed  by  the  movement  given  to  freight  traffic  in  both  directions.  The 
inauguration  of  the  "Carolina  Special"  from  Cincinnati  to  Charleston, 
S.  C,  and  later  of  the  "Royal  Pahn."  from  Chicago,  111.,  to  Jacksonville, 
Fla.,  has  opened  up  a  means  of  communication  between  the  Middle  West 
and  the  South  Atlantic  seaboard  superior  to  any  previously  afforded. 

Advances  have  been  made  in  the  development  of  mineral,  clay  and  tim- 
ber resources.  Large  deposits  of  shale  and  fire  clay  have  been  discovered 
at  a  number  of  points  in  Kentucky  and  Tennessee.  A  new  and  large  terri- 
tory of  hardwoods  has  been  opened  up  tributary  to  Oneida,  Tenn. 

TRAFFIC  STATISTICS  FOR  YEAR  ENDING  JUNE  30. 

Operations—                      1913-14.  1912-13.  1911-12.  1910-11. 

Miles  operated 335  335  335  335 

No.  passengers  carried..      1.512,997  1,495.728  1,451,010  1,403,384 

Pass,  carried  1  mile 96.885.503  86,619,647  82,784,199  79,492,273 

Rev.  pass,  per  mile 2.11  cts.  2.13  cts.  2.11  cts.  2.]0cts. 

Tons  rev.  freight  moved     5,373,066  5,631,134  5,241.311  4,906,920 

Tonsfr'tmovedl  mile  1,102,522,131  1072034,160  996,917.794  931,626,139 

Rev.  per  ton  per  mile 0.75  cts.  0.75  cts.  0.75  cts.  076  cts. 

Av.train-load(rev.)  tons                 411  419  403  400 

Earns,  per  pass.  tr.  mile            $1.37  $1.36  $1.36  $1.41 

Earns,  per  fr'ttr.  mile..             $3.10  $3.16  $3.03  $3.02 

Gross  earnings  per  mile.         $32,411  $31,137  $29,083  $27,441 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


1913-14.  1912-13. 

Freight   revenues $8,303,851  $8,078,157 

Passenger   revenues 2,043,306  1,848,423 

Mail,  exp.  and  miscell..         4.56,363  459,188 

Other  rev.  from  oper 69,170  59,401 

Total  oper.  revenue.. $10,872,690  $10,445,169 

Maint.  of  way  &struc..  $1,116,637  $1,057,059 

Maint.  of  equipment...     2,745,835  2,429,958 

Transportation  expenses     3,263,566  3,030,545 

Traffic  expenses. 307,400  281,571 

General  expenses 273,282  237,349 


Total  oper.  expenses.  $7,706,720 
Net  operating  revenue..  $3,165,970 
Outside  oper. — net  def.  9,447 

Total  net  revenue $3,156,523 

Taxes  accrued 368, 000 


$7,036,482 

$3,408,687 

7,877 

$3,400,810 
345,600 


Operating  income $2,788,523     $3,0,55,210 

Hiroof  equip,  balance-.         320.105  436,207 

Income  from  invest.. &c  157.501  118.228 


Total  gross  income...  $3,266,129 

Rental  to  Cincinnati $1,231,431 

Miscell.  int.  &  rentals..         120,356 

Permanent  impts 1,324,563 

Divs.  on  pref.  stk.(5%)-         122.670 
Dlvs.  on  com.  stock  *. .(11)328.900 


$3,609,645 

$1,227,742 

129.350 

1,024,649 

122,670 

(11)328,900 


Tot.al   deductions. 
Balance,  surplus 


.-   $3,127,920     $2,833,311 
.-       $138,209         $776,334 


1911-12. 

$7,503,581 

1,746,678 

451,864 

54,142 

$9,756,266 

$1,006,493 

2, 165, .571 

2,835,008 

246,443 

230,394 

$6,483,909 

$3,272,357 

6,493 

$3,265,864 
271,600 

$2,994,264 

218,170 

95.821 

$3, .308, 255 

$1,228,775 

132.315 

579.342 

122,670 

(11)328.900 

$2,392,002 
$916,253 


1910-11. 

$7,043,373 

1,668,145 

446,912 

46.975 

$9,205,405 

$1,006,435 

1,916,375 

2,729,481 

245,383 

218,517 

$6,116,191 

$3,089,214 

16,443 

$3,072,771 
254,483 

$2,818,288 

361,514 

78,587 

$3,258,389 

$1,229,990 

123.029 

606.671 

122,670 

(5)150,000 

$2,232,360 
11.026,029 


♦  Deducted  by  the  company  from  profit  and  loss,  but  here  shown  for 
the  .sake  of  simplicity. 
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1014. 

A  ssets —  $ 
Uoad  A  cqulpm't.a0.792,32l 

Ml.sc  sccurltlCH. . .  1,033,790 

riiyslcal  properly.  4,615 

Material  A  Huppl.  582,782 

Cash... 2,297,026 

.Securs.  In  treasury  10,000 

Marketable  soeurs.  217,328 

AKentH  A  eonduc.  161,124 

mils  receivable...  MO 

Trifllc,  Ac.,  bals.  328,813 

MIse.  aeecjunls 4.64,344 

l)cf.  deb.  Hems...  312,403 


1913. 

$ 

9,.663,4:iS 

1,033,790 

4,615 

697,643 

2,729,2.s:( 

10,000 

1 .036 

239,004 

009 

309,061 

412,160 

197,:i0S 


Total 16.188.186   16,178.020 


1914. 

1913. 

S 

S 

3,000,000 

3,000.000 

2,463,400 

2.463.400 

904  ,362 

903,394 

91,140 

104,020 

313,009 

280.955 

1,080,000 

1,380,000 

316,209 

317,470 

293.1,60 

247,700 

406,708 

459,045 

10:t.826 

03,524 

1  11, 006 

.60,512 

0,076,266 

6,912,285 

lAnhilUtfS— 

(Common  stock 

I'reterrcd  stock 

Vouchers  .t  wauea 

Ml.-^e.  account.*) 

Accrued  taxes 

■•'.(julp.  obligations 
lleiit  A  Itil.  a<'cr'd 
I'rarfie  l)nlaiices.. 
OperatiiiK  reserves 
( )th. del  .cred. Items 
Approp.  Nuri)lus.. 
I'rolllttnd  loss 


Total 16,186,186  16.178,92 


a  After  deducting  $2,738,383  rcBorved  for  ftccnicd  depreciation  of  equ 
mont.— V.  99,  p.  1627. 


Nov.  28  1914.] 
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Aurora  Elgin  &   Chicago   (Electric)   Railroad. 

{Re-port  for  Fiscal  Year  ending  June  30  1914.) 

Pres.  L.  J.  Wolf,  Cleveland,  Oct.  21,  wrote  in  substance: 

[Compare  map.  &c.,  pages  29  and  30  of  "Electric  Railway  Section."] 

Property. — On  the  Chicago  division  15  miles  of  track  from  Des  Plaines 
River  west  were  raised,  widened  and  ballast  added,  and  30,000  ties  were 
renewed:  314  miles  of  double  track  between  Central  Ave. ,  Chicago,  and  the 
Des  Plaines  River  were  re-ballasted  with  new  crushed  stone.  The  track  and 
roadbed  of  the  Fox  River  interurban  lines  have  been  maintained  at  a  higher 
standard  than  ever  before;  during  the  past  year  20,000  ties  were  renewed; 
at  six  points  open  culverts  and  trestles  have  been  replaced  with  permanent 
concrete  construction.  At  Aurora  City  a  new  passing  track  was  constructed 
700  ft.  in  lenght.  and  8,400  ft.  of  track  was  entirely  reconstructed  with 
new  material,  including  new  pavement.  In  Elgin,  also,  4,919  ft.  of  the  St. 
Charles  St.  line  was  entirely  reconstructed. 

The  new  high-tension  steel  pole  line  between  Ingalton  nd  Elgin  lighting 
sub-stations  was  put  in  service  on  Dec.  1  1913  with  entirely  satisfactory 
results.  A  high-tension  line  of  similar  character  is  contemplated  between 
Wheaton  and  Lombard  sub-station. 

Great  effort  has  been  made  toward  the  better  protection  of  highway 
crossings  and  elimination  of  danger  to  passenger,  to  public  and  to  property. 

The  8.300  kva.  high-pressure  steam  turbine  mentioned  in  last  year's 
report  has  been  installed  and  is  in  operation.  Two  additional  500  h.p. 
boilers  were  installed,  together  with  the  necessary  stokers,  coal  and  ash- 
conveying  apparatus,  bunkers,  &c.,  thus  making  a  total  installation  of 
9,500  h.p.  At  Lombard  sub-station  a  450  k.w.  oU-cooled  transformer  has 
been  installed  as  a  spare  unit  in  connecton  with  the  lighting  sets. 

Six  new  Chicago  division  cars  of  the  latest  type  of  semi-steel  construc- 
tion were  put  in  service  early  in  1914.  Four  new  double-truck,  pay-enter 
city  cars  of  semi-steel  construction  were  put  in  service. 

Business. — A  new  five-year  contract  has  been  signed  with  the  Elmhurst- 
Chicago  Stone  Co.  for  the  power  requirements  of  their  quarry  and  stone- 
crushing  plant,  the  current  to  be  delivered  from  our  Lombard  sub-station. 
The  Stone  Company  has  added  150  h.p.  to  their  plant  this  year,  making 
a  total  of  approximately  550  h.p.  connected.  A  new  five-year  contract 
has  also  been  executed  with  the  Western  United  Gas  &  Electric  Co.,  cover- 
ing their  requirements  for  the  village  of  Glen  Ellyn  and  the  city  of  Wheaton. 
Our  business  in  Elgin,  West  Chicago  and  Ardmore  has  shown  a  healthy 
growth  and  extensions  of  our  lines  have  been  made  where  warranted. 

There  has  been  an  unusually  large  amount  of  excursion  business  during 
the  past  year  and  our  various  picnic  parks  continue  to  be  very  popular. 

Owing  to  the  dissolution  of  the  United  States  Express  Co.  we  have  lost 
the  revenue  from  that  source.  However,  under  traffic  arrangement  with 
the  Arrow  Transfer  Co.,  which  transports  express  and  freight  matter 
from  the  downtown  district  of  Chicago  to  our  freight  terminal  at  Laramie 
Ave.  near  the  city  limits,  we  are  undertaking  to  build  up  a  local  freight  and 
express  business  between  Chicago  and  various  villages  along  our  line. 

Financial. — The  company  now  has  in  its  treasury  .SI  ,1 19,000  of  its  First 
&  Ref.  M.  bonds,  certified  against  construction,  improvements  and  bet- 
terments heretofore  made.  Market  conditions  have  not  been  favorable 
to  their  sale,  and  the  company  Is  therefore  carrying  its  present  obligations 
as  notes  and  accounts  payable.  When  market  conditions  are  again  nor- 
mal, the  sale  of  the  treasury  bonds  will  liquidate  the  notes  and  accotmts 
payable  and  leave  a  substantial  cash  balance. 

RESULTS  FOR  YEARS  ENDING  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Gross  RR.  eamings_--l    $2,094,157     $2,013,030   /$1, 780 ,637     $1,672,278 
Gross  earns,  light  dept-J  \       111,750  102,714 

Total  gross  earnings.  _ 
Expenses  &  taxes,  RR.  ) 
Exp .  &  taxes ,  light  dept .  / 


$2,094,157 
$1,396,791 


.$2,013,030 
$1,238,642 


Total  oper.  expenses.  $1,396,791 

P.  c.  oper.  exp.  to  earns.  (66.69) 

Net  earnings,  all  depts,.  $697,366 

Other  income 2,026 


Total  net  income .$699,392 

Deductions  from  income  $418,759 

Div.  on  pref.  stock  (6%)  186,000 

Div.  on  com.  stock  (3%)  93,000 


$1,238,642 
(61.53) 

$774,388 
1,814 

.$776,202 

$395,223 

186,000 

93,000 


$1,892,388 
/$1,084,015 
1         53.157 

$1,137,172 

(60.09) 

$755,216 

8,240 

$763,4.56 

$386,127 

186,000 

93,000 


$1,774,992 

$1,002,690 

50,658 


$1,053,348 

(59.35) 

$721,644 

15,493 

$737,137 

$423,373 

186,000 

93.000 


Total  deductions 

$697,759 

.$674,223         $665,127 

$702  ..373 

Balance,  surplus. 

$1,633 

$101,979           $98,329 

$34,764 

BALANCE  SHEET  JUNE  30. 

1914. 

1913. 

1914. 

1913. 

Assets — 

S 

S 

Uabllitles — 

$ 

•S 

Prop.,  plant.  &c.- 

12.595.398 

12,598.881 

Preferred  stock 

3,100,000 

3,100,000 

Construction.    im- 

Common stock 

3,100.000 

3,100,000 

provements.  &c. 

2.590.569 

2,222.666 

First  &  ref.  bonds 

4,198,000 

3,486,000 

Elgin  &  Aur.  im- 

First mtge.  bonds. 

2,800,000 

2,850,000 

provements   un- 

E. &  A.  S.  Trac. 

der  leases 

10.963 

15.145 

cons.  1st  M.  bds. 

2.000,000 

2,000,000 

Investments 

15,601 

15.280 

Salaries  and  wages 

32,292 

31,643 

"First  &  refund'g'. 

Vouchers  &  accts. 

245,139 

350,337 

bonds  In  treas.. 

1.119.000 

450.000 

Notes  payable 

846,279 

345,037 

Sinking  funds 

389,118 

346.443 

Acer.  int.  &  taxes. 

63,677 

59, .574 

Material,  supplies 

Accrued  dividends 

69,750 

69.750 

&  prepaid  accts. 

172,420 

163,086 

Outstanding    tick- 

Cash on  hand.  &c. 

49,757 

72.432 

ets,  &c 

19,838 

29.630 

Accts.   receivable. 

115,722 

121,442 

Reserves 

*33,188 

32,586 

Deterred  accounts 

7. .334 

6,576 

Profit  and  loss 

Total 

557.719 

557.394 

Total 

17.065.882 

16,011,951 

17,065.882 

10,011.951 

♦Includes  $24,064  for  replacements  and  renewals  and  $9,124  for  ac- 
counts receivable  and  for  damages. — V.  99,  p.  1213,  968. 

Cudahy  Packing  Co.,  Chicago. 

{Report  for  Fiscal  Year  ending  Oce.  31  1914.) 

INCOME  ACCOUNT   YEARS  ENDED   OCT.    31. 

1913-14.  1912-13.  1911-12.  1910-11. 

Total  sales Not  stated  $104,408,789  $90,443,970  $87,803,856 

Profits  before  repairs.&c.  $1,923,742       1.850,682       1,651,686  830,.334 

Repairs.  &c .521,726  521.504  522.221  451.027 


Net  profits  for  year..  $1,402,016     $1,329,178     $1,129,465 

Preferred  div.  (6%) $120,000        $120,000         8120,000 

Common   dividends (4)400,000     (7)700,000     (4)400,000 

Balance,  surplus $882,016        $509,178        $609,465 

BALANCE  SHEET  OCTOBER  31. 


.$379,307 
$120,000 


$259,307 


Assets — 

Plants.  &c 

Branch  houses.. 

C.ir  line 

Cash. 

Hills  <t  accta.  rec.  6,299,640 

Inventory 14.079.201 

InvestmenU 887 .  155 


1914. 

S 

8.045,178 

2.301.o91 

1,687.534 

2.294, .524 


1913. 

S 

7,852,369 

2,12S,849 

1.491,777 

1,809,873 

5,953,755 

11,995,019 

883,895 


1914.  1913. 

LlabilUies^  S  -S 

Preferred  stock...  2,000,000  2,000,000 
Common  stock...  10,000.000  10.000,000 
First  mtge.  bonds.  3,780,000  4,020,000 
Bhis  and  accounts 

payable 13.792,834  10,.50 1.663 

Surplusjand  profits  z6.022,289  25.593.873 


Total 35.595.123  32,115.537       Total 35.595.123  32,115,537 


z  The  "surplus  and  profits"  are  .stated  In  the  balance  sheet  before  de- 
ducting any  di\idends. — V.  99,  p.  819. 

New    England    Cotton    Yarn    Co.,    Boston. 
(Annual  Statement  of  Oct.  1  1914.) 
President  C.  Minot  Weld,  Boston,  Nov.  17,  WTote  in  subst. 

"^  During  the  pa.st  year  this  company  has  suffered,  with  other  textile  cor- 
porations, through  business  depression.  It  has  made  a  manufacturing 
profit,  but  quite  in.significant  in  amount. 

In  the  last  year's  statement,  stockholders  were  notified  of  the  sale  of  the 
Union  Mills  stock  carried  on  the  books  of  the  company  at  $1,333,333,  for 


$1,000,000  cash  and  $200,000  in  2d  pref.  stock  of  the  Union  Mills.  This 
has  led  to  a  bookkeeping  loss  of  $133,333.  The  directors  also  deemed  it 
wise  to  charge  off  from  their  inventory  $113,819.  «  ^ 

During  the  year,  when  many  of  the  mills  have  shut  down  from  time  to 
time  by  reason  of  lack  of  orders,  they  were  thoroughly  renovated,  new  ma- 
chinery was  put  in  to  a  large  extent,  and  they  are  now  as  a  manufacturing 
proposition  in  better  shape  than  heretofore.  In  addition  to  this  the  com- 
pany has  been  able  to  cut  down  its  current  loss  from  excess  labor  costs 
where  it  now  is  manufacturing  on  an  economical  basis. 

Orders  to  the  amount  of  19.000,000  pounds  of  yarn  are  now  on  the 
books,  which  show  a  good  profit  per  pound  and  per  spindle. 


BALANCE 

Scpt.2S  '14. 

Assets — '  S 

Real     estate    and 

machinery 8,673,073 

Merchandise 1,736,217 

Note? and  accounts 

receivable 1,226,860 

Cash 564,275 

Investments 902 ,493 

Suspense  account.         10,922 
Renewal  account.      104,838 


SHEET  SEPT.   1914  AND 
Sept. 27  '13. 
$ 


8,688,345 
3,009,8.35 

1,573,049 

405,164 

1,864,326 

9,023 

20,612 


LiamUlcs— 

Prelerred  stock 

Common  stock 

Bonded  debt 

Notes  payable 

."Vccts.  pay.ablc 

Reserve  for  insur. 

do    suspense  .. 

do     depreeiat'n 
Profit  and  loss 


14. 


1913. 

•pt-26  • 

•S 

2,000.000 

3.9C0,000 

4,713,000 

995,880 

153,871 

10.000 


498,020 
947,907 


Sept. 27  '13. 

S 

2,000.000 

3.900.000 

4,777,000 

2,760,1.50 

144,683 

10,000 

821 

482.881 

1.514.819 


Total 13,218.678  15.570,354       Total 13,218.678  15..570,354 

— V.  98.  p.   1320. 

Ford  Motor  Company,  Detroit,  U.  S.  A. 

{Report  for  Fiscal  Year  ending  Sept.  30  1914.) 
The  "Chronicle"  has  been  favored  -wdth  the  follo-vvmg: 

Our  output  from  Sept.  30  1913  to  Sept.  30  1914  was  265,006  cars.  From 
Aug.  1  1913  to  Aug.  1  1914  we  sold  and  delivered  221.888  cars.  During 
August.  September  and  October  we  sold  at  retail  59,507  cars,  as  against 
29,821  cars  for  the  same  months  in  1913 — about  100%  increase. 

We  are  very  confident  of  selling  over  300,000  cars  during  the  year  ending 
Sept.  30  1915.  since  the  volimie  of  sales  for  Aug.,  Sept.  and  Oct.  is  100% 
larger  this  year  than  it  was  in  Aug..  Sept.  and  Oct.  1913.  The  present 
output  is  1.000  cars  per  day  of  8  hoiu-s.  We  can  increase  this  output 
200%  without  adding  anything  to  the  mechanical  equipment  of  the  fac- 
tory, simply  supplying  material  and  two  more  shifts  of  men,  8  hours    each. 

On  Sept.  1  1914  there  were  in  commission  in  excess  of  585.000  Ford  cars. 
To-day  there  are  more  than  650,000  of  them.  To  enable  the  owners  at 
all  times  to  obtain  prompt  repairs,  there  is  in  stock  at  our  various  isranches 
and^with  Ford  agents,  parts  to  the  aggregate  value  of  more  than  $12,000,000. 

The  proposed  profit-sharing  with  retail  buyers  is  in  harmony  with  the 
desires  of  Pres.  Henry  Ford  that  the  owners  of  Ford  cars  shall  receive  the 
pleasure  and  profit  that  his  product  brings  at  the  minimum  expense.  It 
is  in  line  with  the  increase  of  wages  in  the  factory  to  a  minimum  of  $5  per 
day  established  Jan.  1  1914,  and  which  is  working  out  so  beautifully. 

Data  from  Official  Circular  of  Aug.  1  1914. 

Prices  effective  Aug.  1  1914.  guaranteed  against  a  reduction  up  to  Aug.  1 
1915,  but  not  guaranteed  against  an  advance.  All  cars  fully  equipped 
f.o.b.  Detroit.  Prices  (for  the  U.  S.  of  Am.  only):  Roadster.  $440- 
touring  car,  $490;  town  c^r,  $690.     This  is  a  cut  of  $60  on  each  car. 

Retail  buyers  of  new  Ford  cars  from  Aug.  1  1914  to  Aug.  1  1915  will  be 
allowed  to  share  in  the  profits  earned  by  the  company  during  that  period 
to  the  extent  of  from  $40  to  $60  per  car  on  each  car  they  buv,  to  be  paid 
some  time  during  Aug.  1915,  provided  we  sell  and  deliver  300".000  or  more 
new  cars  during  this  period.  This  means  that  if  we  seU  and  deliver  300.000 
new  Ford  cars  in  said  period,  we  will  hand  back  to  the  retail  buyers  be- 
tween $12,000,000  and  $18,000,000  in  profits.  When  we  buy  on  a  basis 
of  a  300.000-car  production,  we  can  purchase  materials  at  a  lower  cost  than 
we  could  for  a  production  of  221,888  cars.  So  if  we  sell  and  deliver  300,- 
000  new  cars  (or  more)  we  will  be  able  to  return  to  each  retail  buyer  of  a 
new  Ford  car  from  $40  to  $60  as  his  share  of  the  profits.  The  number  of 
cars  sold  and  deUvered  each  month  will  be  pubhshed  monthly  in  the  "Ford 
Times."  This  profit-sharing  plan  is  entirely  distinct  and  separate  from 
the  reduction  of  $60  in  the  price. 


BALANCE  SHEET  SEPT.  30. 


Assets — 
Plant  &  machinery  3 
Tools,  patents,  &c.  1 
Cash  on  hand.  &c_27 
Municipal     bonds 

(cost) 1 

Other  investments 
Inventory  (cost)  _ .  9 
Prepaid  expense?. 
Acc'ts  receivable.  3 
Real  estate. 


Bldgs.  &  bldg.  f.x.lO 
Otliee  tixt.  &  furn. 
Factory   equip  t..   1, 


1914. 

$ 
,821.465 
,365,539 
,441,469 

,330,.547 
9,200 
,284,449 
437,090 
,233,583 
,227,568 
,714.928 
105,264 
661,155 


1913. 

•? 

2,832,907 

1,064,673 

13,225,711 

1,283,944 

7,433 

9,046,172 

215,2.S9 

448, 2?4 

1,540,483 

4,615,157 

77,3.58 

076.589 


Liabilities — 

Capital  stock 

Acc'ts  payable 

Contract  deposits. 
Acer,  salaries,  &c. 
Accrued  expenses. 
Contract  rebates. 
Re.servcs  for — 

Employ's  bonus 

Bad  debts..  ... 

Buyers'     profit- 
sharin? 

Deprec'n  of  fixed 
assets 1 

Depr.  of  patents 

Fire  Ins.  prem.. 

Unearnedprofits 

(branches) 

Surplus 48 


1914. 
$ 

,000,000 
,.335,139 
,452,623 
581,720 
218,141 
621.3S1 


2.557,080 


1913. 
S 

2,000,000 
3,049,587 

2Y6",ii6 

266,119 

25,960 

135.000 
3.511 


,935,440 
59.707 
43,934 


827,032 


1,061.805 
57.224 
34.060 

60.370 
28.124.174 

Total 61.632,257  35,033.920       Total 61,632,257  35.033.920 

The  "Detroit  Free  Press"  Nov.  14  said:  "With  the  profit-sharing  system 
by  which  it  is  planned  to  distribute  about  $10,000,000  this  year  among  the 
employees  in  operation  during  nine  months  of  the  period  (see  V.  98,  p.  158, 
233) ,  the  balance  sheet  on  Sept.  30  1914  presents  total  assets  of  $61 .632.257. 
an  increase  of  $26,598,337.  while  of  the.so  total  assets,  ca.sh  amounted  to 
$27,441,469.  representing  nearly  one-half,  and  an  increase  of  $14,215,758 
over  a  year  ago.  Surplus  is  given  as  $48,827,032,  being  $20,702,858,  c 
more  than  40%  greater  than  in  1913.     [Par  of  shares  $100] . — V.  99,  p.  346 

Amercan  Linseed  Company. 

{Report  for  Fiscal  Year  ending  Sept.  30  1914.) 
Pres.  R.  H.  Adams,  Nov.  10,  wrote  in  substance: 

Beginning  with  February,  your  business  began  to  .show  a  falling  off,  and 
this  continued  each  month  until  the  beginning  of  the  general  European  war 
on  Aug.  1 ,  when  all  business,  as  well  as  your  own,  became  demoralized;  .\ug. 
and  Sept.,  which  should  be  our  best  months,  were  our  worst.  Never- 
theless, we  were  able  to  pass  to  the  credit  of  profit  and  loss  the  sum  of  $306.- 
647  and  Increase  the  surplus  to  SI. 570. 797.  Normal  conditions,  we  fear, 
will  not  obtain  until  the  great  European  conflict  has  been  terminated. 


RESULTS  FOR   YEAR  ENDING   SEPT.   30. 
1913-14.        1912-13.    !  1913-14. 


Gross  earns.,  less 

short'K's  .shrink. 

&lnv.deduc'n3. $1,924,948  82.6.55.973 
Operating  expenees  1.518.451     2.111,948 


Operating  gain.. 
Interest  paid  on 
borrowed  money 


$406,497 
99,850 


1912-13. 
•5544,025 

47,843 


Opcrathig  gtk\a.    S406.497      S544.025I     Balance,  surplus    S306,647      $496,182 


BALANCE  SHEET  SEPT.  30. 

1914.  1913. 


Assas — 
Plant.s,  equip,  and 

Inventory .33 

Traffic  Imp.  acc't. 

Investments 

Cash  *  cash  Items  2, 
Acc'ts  A  notes  rec. 
Cap.  stk.  In  treas. 

Naval  stores 

M  Iscellancous 


131,277  33.036,281 


18,467 

662,162 

370,657 

622,965 

54,322 

68,608 

31.129 


18,256 

502,608 

1,179.331 

562.691 

54,322 

"23,080 


TAabV.Ules — 
Common  stock.. 
Preferred  stock.. 
Bonds  payable.. 
Current  accounts 

Notes  payable 

.•Vccldent  reserve., 
.Surplus 


1914. 

$ 

.16.7.50,000 

16,7.50,000 

315.000 

IS.428 

1.545.000 

.362 

1.570,797 


1913. 
S 

16.750,000 
16.750,000 

315,000 
37,419 

260,000 


1,264,150 


Total 36.949,587  35.376,569!      Total 36.949.587  35.376.669 

Stock  in  treasury  Sept.  30  1914.  $27,970  common,  $26,352  pref. — V.  97. 
p.  1502. 
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Virginia  Iron,  Coal  &  Coke  Co.,  Roanoke,  Va. 
{12th  Annual  Report — Year  ended  June  30  1914.) 
Pres.  John  B.  Newton,  Roanoke,  Sept.  5,  wrote  in  subst.: 

The  general  depression  in  business  throughout  the  country  during  the 
past  year  is  reflected  in  the  statement  of  businass  done  during  the  year  by 
your  "company,  in  so  far  as  the  department  of  pig  iron  manufacture  is  con- 
cerned. In  spite  of  the  business  depression,  the  coal-mining  department 
has  shown  steady  growth,  with  satisfactory  results. 

On  July  1  1913  your  stock  of  pig  iron  on  hand  amounted  to  59.564  tons 
During  the  year  the  furnaces  produced  127.941  tons,  but  the  demand  was 
so  limited  and  the  prices  offered  so  low  that  we  were  not  justified  in  ship- 
ping over  103,310  tons.  The  stock  of  pig  iron,  therefore,  increased  24,631 
tons.  One  of  the  furnaces  at  Roanoke,  therefore,  was  put  out  of  blast  on 
April  1  l.Tst.  leaving  only  two  of  furnaces,  using  coke  as  fuel,  and  one  fur- 
nace, using  charcoal  as  fuel,  in  blast. 

With  a  view  to  reducing  the  cost  of  manufacturing  pig  iron,  it  was  de- 
cided to  expend  about  SIOO.OOO  in  new  equipment  at  your  Koanoke  furnaces. 
This  equipment  has  been  delivered  and  .is  being  rapidly  installed. 

The  mines  have  produced  1,988,000  tons  of  coal  at  a  profit  of  $449,775 
as  against  1,840.213  tons  at  a  profit  of  S353,655  the  preceding  year. 

The  modern  all-steel  tipple  at  Toms  Creek  colliery  has  been  completed 
and  in  every  way  fulfills  our  expectations  in  improved  facilities  for  handling 
a  steadily  increasing  production.  Further  to  increase  the  efficiency  of 
this  colliery,  we  are  constructing  a  washery  with  a  capacity  for  washing 
2,000  tons  of  slack  coal  per  day  to  wash  the  slack  from  which  your  coke 
is  manufactured,  thereby  impro\'ing  substantially  the  quality  of  same. 
We  expect  to  complete  this  plant  by  Dec.  1. 

We  nave  retired  by  purchase  during  the  year  S48,000  of  our  1st  M. 
bonds,  costing  S45,058,  and  .§14,000  Carter  Coal  &  Iron  Co.  bonds,  costing 
$14,682,  and  have  purcha.sed  real  estate  to  the  amount  of  .$28,676. 

The  plants  and  equipment  have  been  fully  maintained,  we  having  charged 
S349.737  against  operating  expenses  and  through  income  account  for  de- 
preciation of  plants,  ore  lands  and  coal  lands,  and  expended  $277,145 for 
additional  equipment  and  permanent  improvements. 


TONNAGE,   EARNINGS,   EXPENSES,   ETC. 


EARNINGS  FOR  YEAR  ENDIN^G  JUNE  30. 


Operation  of — 
Furnaces  . . 


-Year  1913-14- 


Gross. 
51,743,405 


-Year  1912-13- 


Foundries  and  shops 95,293 

Coalmines 1,815,190 


Net.  Gross. 

$11,075  $1,986,679 


Coke  ovens- 
Saw  mills.. 
Grist  mills. 


428,341 
150 
180,129 


def.7,689 

449,775 

28,561 


6,689 


102,055 

1,616,465 

444,729 

296 

180,539 


Net. 

$185,828 

1,182 

353,655 

35,861 


5,304 


Total 


..-.S4,262,.508      $488,411  $4,331,263 
INCOME  ACCOUNT. 


$581,830 


Net  earnings  from  operation 

Farms  and  farm  rentals 

MLscell.,  mdse.,  dis.,  &c 

Total  net  income 

Deductions — 

Taxes 

Bond   interest 

Insurance  

Expenses  of  idle  plants 

Depreciation  of  idle  plants- 
Depreciation  of  active  pl'nts 

Interest  and  discount 

Dead  rents  and  contracts.. 

M  isccllaneous 

Development 


1913-14. 
$488,411 
3,351 
20,348 


1912-13. 
$581 ,830 
16,145 
18,922 


1911-12.  1910-11. 

$278,517  $336,235 

9,822  6,187 

23,820  29,318 


$512,110      $616,897      $312,159      $371,740 


$61,225 

259,856 

34,049 

68,317 

122,516 

73,484 

2,433 

75 

7,761 


$.57,337 

262,688 
28,191 
71,439 

126,359 

103,160 

2,674 

302 

2,838 


$57,069 
264.513 

23.792 

65.490 
(91,155 
129,048 
112,809 

13,111 
168 

28,044 


$.50,-500 
265,638 
22,348 
51,758 
60,691 
.53,594 
90,519 
14,190 
245 
25,044 


Total   deductions $629,716      $654,988      .$685,199      $634,527 

Loss  for  the  year $117,606         $38,091       $373,040      $262,787 

Operating,  &c.,  accounts  were  charged  during  the  year  with  ,'§349,737  for 
depreciation,  viz.:  Depreciation  of  coal  lands.  $120,729;  deprec.  of  ore  lands, 
S4,066;  deprec.  of  impts.  to  leased  properties.  $53,730;  deprec.  of  impts.  to 
owned  properties,  $171,108;  deprec.  of  quarries,  $104;  also  with  furnace 
repau^,  $31,985. 

There  was  spent  $211 .594  during  the  year  for  additions  and  improvements 
to  owned  and  leased  properties,  viz.,  impts.  to  owned  properties,  $179,571; 
impts.  to  leased  properties,  $32,023;  repairs  to  furnaces,  $20,765. 
BALANCE  SHEET  JUNE  30. 


1914. 
.Assets —  s 

Real  e-st.  &  plant.  12,420,405 

Equipment 476,738 

Securities  owned..  197,363 
Sales  ledger  bal'ce  351,118 
Bills  receivable...        82,055 

Cash... 50,302 

Materials 2,169,939 

MLsceilaneous 86,832 

Prollt  and  loss...   1,378,517 


1913. 

S 

12.595.009 

411,147 

197,363 

747,169 

104,142 

57,346 

1,753,755 

95,401 

1.229,804 


Total . . 
V.  99. 


p. 


17,213,260  17.191,136 

1218. 


Liabilities — 

Capital  stock 

First  mtge.  bonds. 
Prior  lien  bonds,. 
Unpaid  vouchers. 
Unpaid  pay-rolls. 
Accounts  payable 

Bills  payable 

Interest  accrued.. 
Furnace-repair  Id. 


1914. 

•S 

10,000,000 

4,787,000 

384,000 

249,281 

54,887 

8, .509 

1,633,8.55 

84,517 

11,220 


1913. 

S 

10,000,000 

4,835,000 

398,000 

251,808 

89.132 

9,850 

1,522,056 

85,292 


Total... 


...17,213,269    17,191,136 


Lehigh  &  Wilkes-Barre  Coal  Co.,  Wilkes-Barre,  Pa. 

[Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  Charles  F.  Huber,  Wilkes-Barre,  Sept.  24,  wrote: 

Results. — From  the  surplus  for  the  year,  $3,343,478,  dividends  Nos.  9 
and  10  were  paid  Dec.  22  1913  and  June  23  1914  (.$3  25  per  share,  or6!4%, 
each,  makmg  137c  for  the  year) ,  aggregating  $1,197,300,  and  leaving  a 
balance  Irom  the  year's  operations  of  $2,146,178.  Of  this  last  amoimt 
there  was  appropriated  for  new  breaker,  new  general  shops  and  supply  store 
5.500,000,  and  lor  sundry  adjustments  $42,977.  making  the  balance  carried 
to  profit  and  loss  SI  ,603.200. 

Coai.— We  mined  and  shlppwl  during  the  year  5,222,343  tons  of  coal, 
^^..Z\^^^  ^"  •^''•1^^  tons,  and  98,059  tons  were  purchased,  a  decrease  of 
44.j,499  tons  over  previous  year.  The  tonnage  of  prepared  sizes  sold,  in- 
cluding lump,  equalcxl  65.03%,  and  of  pea  and  smaller  34.07%  • 

Chanpt.i  in  Pronerly  Account. — .Surface  land  sold,  &c.  ($25,879),  and  de- 
prejrial  on  of  yards  and  wharves,  marine  equipment,  colliery  Improvements 
and  culm  banks  ai?gre(?at<rd  $156,720;  less  coal  property  purchased,  &c., 
$36,068;  net  d(XTea.se,  SI 20.651. 

Sinkinij  l-'unii  for  llif  Consolidated  Loan. — -The  amount  on  deposit  was  in- 
crea.si.-<i  by  payment  June  1.  1914  of  SKiO.OOO  and  bv  $60. .561  Interest  re- 
ceived from  Investments.  Amount  In  fund  .lune  1  r914,  $1,947,390  viz.' 
InvestcKl  in  intertjst-bi'aring  bonds,  $1  ,915,974;  cash,  .$1,416. 

LeasiH. — The  payments  under  coal  leases  for  rentals  In  excess  of  coal 
mhuxl  during  the  current  y(Mir  amounted  to  $7,786,  which  has  been  charged 
to  oijoratlng  expenscjs. 

Improrcijifnts. — The  Buttonwood  Colliery,  acquired  under  purchase  from 
the  I'arrlsh  Coal  Co.  (\  .  97.  !>.  HH2).  has  been  tlioroughlv  rehabilitated  and 
modernized,  both  as  to  outside  and  inside  operation.  The  two  collieries, 
J'arrlsli  and  Huttonwood,  have  been  conn(x;t(!(l  by  a  tunru^l  and  the  output 
of  I'arrlsh  will  be  handled  through  the  ISuttonwooil  brc^aker.  The  track 
between  Inman  and  Huttonwoofl  coilhjrics  has  been  completed  and  the  out- 
put of  Inman  v.lll  also  be  tak<;n  to  Huttonwood. 

■  A  Devel(>pin(;nt  arnl  Imiirovernenl  work  has  been  carried  on  at  all  rolltorlos 
to  a  large  extent,  .so  that  thi-  operations  generally  aro  In  position  to  maintain 
output  at  a  reasonable  cost. 

I'lans  are  now  under  way  for  the  construction  of  a  now  breaker  and  a 
geni-nil  rehabilltallr>n  of  the  i)lant  at  Wanamlo  colliery.  The  present 
unfliT.lzi''l  lireakri-  was  eri.'cteif  In   1H6H. 

Tiui:<.  -'I'axoi  lor  the  year  have  shown  a  further  Increase,  and  amounted 
to  20c.  pur  ton  of  output.  The  apneals  from  lime  to  timi;  In  the  local  courts 
are  .still  pending .  and  no  cbjclslon  has  vet  bei-n  haniled  down  In  ;i  case  trhul 
In  Jan.  l!>i;t.  In  thir  Interim,  taxes  have  been  paid  imdcr  protest,  in  the 
hope  that  we  may  Hotne  time  reach  an  eciullablo  ,inr|  (Idlnite  basis  of  valua- 
tion on  coal  lands.  In  tlio  inattiT  ol  the  so-calh-d  I'onnaxe  tax,  levli^d  i)ur- 
8uant  to  An  of  Assembly  passed  June?  27  1013.  appeals  have  IxH-n  filed  .md 
no  p.iyment  will  t>e  made  until  the  validity  of  the  Act  has  been  finallv  passed 
upon  by  the  courts. 


Tonnage  shipped —  1913-14. 

From  CO. 's  fee  Ids  by  co.  3,5'J8,o23 

Leased  lands,  by  co_.  1,390,418 

Washeries,  by  co 233.402 

Co.'s  fee  I'ds  by  ten'ts  756.974 

Leased  I'ds,  by  ten'ts  13.522 

Washeries,  by  tenants  8,121 

Total  of  all 6,000,961 

Earnings —  .$ 

Coal   sales 17,930,990 

Coal  mined  by  tenants..  240,948 

Miscellaneous 272,875 


1912-13. 

3,686,394 

1,361,521 

140,306 

881,998 

103,372 

66,731 

6,243,321 

$ 
20,085,620 
316.850 
226,094 


1911-12. 

2,836,117 

1,087,109 

62,198 

844,888 

161,001 

107,237 

5,098,552 

.$ 

18,271,001 

306,928 

164,695 


1910-11. 
3,042,486 
1,104,545 
137,411 
967,933 
115,024 
171,943 

5,.''j.39,345 

S 

16,390,244 

3.50.032 

139,299 


Total 

Expenses — - 
Mining  coal  and  repairs. 
Colliery  improvements- 
Royalty  leased  prop'ties 

Coal  purchased 

Transp. ,  yard  &  ag'y  exp. 

General   e.xpenses 

Taxes,  State  and  local.  . 

Taxes,  Federal 

Insurance 

Maintenance  of  prop'ty  . 
Val .  of  coal  sold  from  stk . 


18,444,813     20,628,564     18,742,624     16,879,575 


8,260,921 

317,125 

401,822 

142,060 

3,828,542 

131,384 

1,018,340 

49,083 

20,484 

3.952 

Cr424,528 


Total 13,749,185 

Net  earnings 4,695,628 

Deduct — 

Fixed  interest  on  bonds.  679,840 

Depletion  funds 672,311 

Dividends  (13%) 1,197,300 


Total  deductions. 
Surplus 


2,549,4.50 
2,146,178 


7,881,079 

337,137 

395,257 

1,246,470 

4,451  ,'284 

126.701 

691,706 

35,373 

19,781 

7,676 

Crl72,732 

15,019,7.33 
5,608,831 

724,690 

461,090 

1,197,625 

2, .383, 405 
3,225,426 


,4.50,714 

261,181 

341,089 

,691,392 

,885,289 

119,219 

689,535 

29,934 

16,386 

28,058 

,469,465 


6,297,131 

209,743 

341,1.56 

1,756,014 

3,876,863 

124,. 562 

631,887 

17,193 

16.180 


14,982,263 
3,760,361 

814,390 

460,000 

1,197,625 

2,472,015 
1,288,346 


152,657 

13,423,386 
3,456,189 

814,390 

460,000 

1,197,625 

2,472,015 
984,174 


CONDENSED  BALANCE  SHEET  JUNE  30. 


1914. 
.issels —  S 

Property  &  equip. 28,915, 895 
Advanced  royalties 

for  coal 1 

Cash 507,929 

Cash  for  coup. ,&c.         12,265 
Bills  &accts.rec_.   2,237.661 

Coalonhand 707,288 

Land  contracts  not 

due 8,092 

Insur.,  adv.  pay'ts        36,337 
Materials  &  supp.      428,502 
Securities  ot  com- 
panies owned 371,001 

Marketable  socurs.  5,539,616 

Kinking  fund 1,947,390 

Suspense  accounts      398,733 


1913. 

S 

29,036,548 

1 

299,562 

6,531 

5,393,640 

282,700 

10,076 

48,605 

407.116 

281,001 

372,596 

1,426,829 

240,648 


Total 41,110,710  37,805,912 

— V.  99,  p.  898. 


Liabilities — 

Capital  stock 

Funded  dett    (fee 

••Ry.&Ind."Sec.) 

Depleticn    fund  — 

co.al   lands 

Vouch .  &  pay-rolls 
Coup. ,&c., unpaid. 
Int.,    mine    rents, 

&c.,  not  due 

Reserve  for — 

New  collieries.. 

do     breaker  and 

shops 

Land  susp.  acct__ 
Suspense  accounts 
Sink.  f>md  income 
Profit  and  loss 

Total 


1913. 

S 

9,210,000 

16,996,000  16,996,000 


1914. 

S 

9.210,000 


2,134,711 

1,051,812 

13,665 

1,009,964 

1,597,682 

500,000 

11,860 

79,145 

107,390 

8,398,481 


1,466,2,52 

908,150 

10,006 

564,991 

1,781,408 


14,810 
59.015 

6,795',280 


.41,110,710  37,805,912 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Birmingham  Ensley  &  Bessemer  (Electric)  RR. — Time 
for  Deposits  Limited. — The  committee  of  holders  of  1st  M. 
5%  30-year  gold  bonds,  Charles  H.  Zender,  140  Cedar  St., 
N.  Y.,  Chairman,  has  fixed  Dec.  15  as  the  limit  of  time  within 
which  the  holders  of  undeposited  bonds  may  deposit  the  same 
with  the  Empire  Trust  Co.,  the  depositary,  or  its  agents,  and 
thereby  become  parties  to  any  plan  of  reorganization  which 
may  be  adopted  by  the  committee.  More  than  a  majority 
of  the  outstanding  bonds  has  been  deposited.  See  V.  99, 
p.  1526,  1365,  894,  814. 

California  Street  Cable  RR. — Mortgage.—The  com- 
pany has  filed  a  new  first  mortgage  with  tlie  Union  Trust 
Co.,  San  Francisco,  as  trustee,  to  secure  $900,000  bonds. 

The  present  $900,000  1st  M.  will  mature  on  Jan.  1  1915,  but  $516,000 
of  same  are  in  the  sinking  fund,  leaving  only  .$384,000  of  the  issue  to  be 
refunded  by  the  sale  of  an  equal  .amount  of  bonds  (.said  to  bear  6%  int.) 
secured  by  the  new  mortgage.  The  new  issue,  it  is  said,  will  be  subject 
to  call  at  105  within  the  fir.st  five  years  and  at  103  at  any  time  thereafter. 
Annual  payments  to  sinking  fund  will  range  from  $24,000  in  1916  to  $46,000 
in  1927.     See  V.  99,  p.  1527. 

Chicago  &  Eastern  Illinois  RR. — Deposits. — The  com- 
mittee of  holders  of  Chicago  &  Indiana  Coal  Railway  Co. 
1st  M.  5%  bonds,  James  B.  Mabon,  Chairman,  announces 
that  after  Dec.  1  next  no  further  deposits  of  bonds  will  be 
accepted  without  the  special  action  of  the  committee  and  on 
such  terms  as  it  decides  to  impose.  There  have  been  deposi- 
ted ."53,343,000  bonds  out  of  $4,626,000.  See  adv.  on  another 
page  and  compare  V.  99,  p.  195,  269. 

The  committee  consists  of  James  B.  Mabon,  R.  H.  Carleton.  Edwin  S. 
Hunt,  J.  S.  Farlee  and  Ward  W.  Jacobs.  Chairman,  with  Sullivan  &  C^rom- 
well,  counsel.  Central  Trust  C^o.  of  New  York,  doposit.Try.  51  Wall  St.; 
Charles  E.  .Sigler,  Secretary,  54  W.all  St..  N.  Y. 

Separate  Receivers  for  Coal  Properties. — The  U.S.  District 
Court  at  Chicago  has  appointed  Francis  S.  Poabody  of 
Hinsdale,  Jackson  K.  Doring  of  Lake  Villa  and  .Jaboz  Wooley 
of  Evansville,  Ind.  This  was  done  at  the  request  of  re- 
ceivers of  the  road,  who  wish  to  be  relieved  of  cliargi'of  the 
coal  properties,  as  they  are  not  conversant  with  the  coal 
l)usinc.ss.— V.  99,  p.  1299,  1213. 

Chicago  &  Indiana  Coal  Ry. — Deposits. — 

See  Chicago  .V  I'hislcrn  Illinois  KK.  above. — V.  99.  p.  269,  195. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Electrification.— 
The  company  has  dosed  a  coiilract  with  the  (l(>iieral  Hloctrio 
Co.  for  the  eqiiipineut  witli  whidi  to  <'lectrify  the  first  113- 
milo  section  of  its  main-line  Puget  Sound  division  in  the 
Rocky  Mountains,  between  Three  Forks  and  Deer  Lodge, 
Mont.     The  following  has  been  jmblished  : 

It  Is  estimated  tli.it  t\\o  labor  jiiul  c(iulpment  for  (lie  first  1 13-niile  division 
will  cost  about  $3. (>()'), 000.  and  lli.it  l\w  coinplrlc  (•Iccli-ifii-atioii.  I  10  mile-s, 
will  co.st  $12. 000, 000.  Work  on  llie  overhead  construction  is  to  bo  slarlod 
as  soon  .xs  field  crews  can  Ix;  org.ml/.ed.  Practically  all  iioUvs  are  already 
on  IIk!  ground  and  the  overhead-line  malcrlal  Is  available  for  use  as  iKvvlod. 
The  contract  calls  for  deliverv  of  the  first  sub-sl.itlon  equipment  nil  May  1 
1915,  and  the  first  Idcninol  i\ c  October  1  1915.  Tlie  first  clci'lrified  di- 
vision will  be  ready  for  oiieration,  it  Is  expeiMcd,  by  Jan.  1  1916.  The 
Iiresent  contract.  It  Is  said,  covers  12  electric  loconiotivtvs  of  the  heaviest 
type,  total  wciight  519.000  lbs.  each,  the  overhead  lino  material  and  the 
equipment  for  the  five  sub-stations  to  be  built. 


Nov.  28  1914.] 


THE    CHRONICLE 


1597 


Hydro-electric  energy  will  be  supplied  under  long-term  contracts  from 
the  systems  of  the  Montana  Power  Co.  and  its  subsidiary  the  Thompson 
Palls  Power  Oo.  at,  it  is  said,  about  3^  cent  per  k.  w.  hour.  The  electrified 
section  will  cross  three  mountain  ranges  and  at  the  summit  of  the  Rockies 
will  reach  an  elevation  of  6. .322  feet  above  sea  level.  The  highest  grade 
to  be  ascended  is  2%  and  over  this  it  is  proposed  to  haul  freight  trains  of 
2,500  tons  at  a  speed  of  from  fifteen  to  eighteen  miles  an  hour  and  passen- 
ger trains  at  a  speed  of  from  25  to  30  miles  an  hour.  See  also  V.  96,  p.  135 
and  pages  11.53  to  1155  of  "El.  Ry.  Journal"  of  N.  Y.— V.99.  p.  1450,  831. 

Chicago  Railways. — Earnings. — Pres.  Henry  A.  Blair 
on  Nov.  10  was  quoted  as  saying  in  substance: 

Our  traffic  is  now  breaking  about  even  compared  Avith  last  year.  It  will 
vary  from  day  to  day  a  fraction  of  1%  according  to  special  conditions. 
This  record  we  consider  fine,  since  1913  was  the  banner  year  for  the  com- 

Eany.     Our  fiscal  year  will  end  on  Jan.  31  next.     Our  gross  income  will 
e  slightly  lower  than  the  previous  year. 

But  owing  to  a  decrease  in  operating  expenses  our  net  profits  are  ahead 
of  last  year  and  will  so  show  for  the  fiscal  period.  Furthermore,  we  have 
spent  over  $4,000,000  in  building  twenty  miles  of  trade  and  in  new  equip- 
ment, the  latter  amounting  to  about  200  cars.  These  latter  cost  $6,000 
a  piece,  so  that  the  new  car  item  totals  around  SI  .200,000. 

We  have  been  enabled  to  meet  and  overcome  the  increased  interest 
charge  of  5%  on  capital  expenditiiras  and  we  still  shall  show  a  small  gain  in 
net.  If  traffic  had  shown  normal  improvement  the  results  for  the  year 
would  have  been  highly  satisfactory. 

Meanwhile,  the  citj-'s  share  of  55%  of  the  net  receipts  will  show  no  dimi- 
nution, since,  as  I  indicated,  the  net  profits  wiU  be  slightly  larger  than  the 
previous  year. — V.  99,  p.  1213,  673. 

Chicago  Rock  Island  &  Pacific  RR. — Opinion. — The 
prevailing-  opinion  of  the  U.  S.  Cheuit  Court  of  Appeals 
holding  that  the  Amster  interests  are  entitled  to  be  made  a 
partj^  defendant  in  the  foreclosure  suit,  written  by  Judge 
Ward,  was  handed  down  on  Tuesday.  It  states  that  the 
Court  expresses  no  opinion  as  to  the  merits  of  Amster's 
claim.  Judge  Rogers  concurs.  Judge  Lacoiabe  rendered  a 
dissenting  opinion,  holding  that  the  orders  appealed  from 
were  not  appealable.     N.  L.  Amster  says: 

The  confusion  tliat  some  seem  to  be  laboring  under  that  the  decision  of 
the  Circuit  Court  of  Appeals  did  not  mean  the  reversal  of  the  lower  courts 
and  a  setting  aside  of  the  sale  is  absolutely  unfounded.  The  lower  court 
has  been  reversed  and  the  sale  has  been  set  aside,  as  will  be  seen  from  the 
following  extract  from  the  opinion  of  the  Coiu-t  of  Appeals: 

"The  circumstances  of  this  case  are  such  as  to  cause  us  to  think  that  the 
intervention  should  have  been  allowed.  Very  substantial  rights  are  involved 
and  serious  objections  made.  The  attitude  of  the  trustee  is  ambiguous. 
The  property  is  railroad  stock.  The  value  of  it  depends  largely  upon  the 
purchasers  getting  control  of  the  railway  company.  The  interest  of  the 
protective  committee  is  to  buy  stock  as  cheaply  as  possible,  while  it  is  the 
interest  of  the  non-depositing  bondholders  that  it  be  sold  at  as  high  a  price 
as  possible.  If  the  sale  be  confirmed  the  mortgaged  stock  may  be  dissi- 
pated." 

Sale  Adjourned. — The  sale  of  the  C.  R.  I.  &  P.  Railway 
stock  deposited  under  the  mortgage  has  been  adjourned  two 
weeks  to  Dec.  8. 

Deposits. — The  deposits  of  collateral  trust  bonds  with 
Central  Trust  Co.,  under  agreement  of  Wallace  committee, 
aggregated  to  and  including  Nov.  27  $49,936,000;  add  some 
$7,600,000  deposits  in  Holland  en  route  to  U.  S.;  total  under 
committee's  control,  $57,536,000  out  of  $71,353,500.  The 
committee  wiU  continue  to  receive  deposits  for  the  present, 
although  the  time  previously  set  for  the  same  expired  on 
Saturday  last.— V.  99,  p.  1527,  1450. 

Cincinnati  Dayton  &  Toledo  Traction  Co. — Mortgage. 
— The  company  on  Nov.  24  filed  a  mortgage  to  the  B^'idelity 
Trust  Co.,  Phila.,  trustee,  to  secure  not  exceeding  $7,500,- 
000  bonds,  of  which  a  sufficient  amount  will  be  reserved  to 
retire  the  $5,000,000  existing    bonds    due    1916    to  1922. 

The  remainder,  S2,. 500, 000,  of  the  new  bonds  will  not  be  issued  at  present 
but  will  be  held  by  the  trustee  to  provide  for  future  improvements  and  addi 
tions  as  from  time  to  time  required.     The  bonds  are  to  be  30-year  5%  bonds 
of  .?1,000  each,  dated  Oct.  1  1914,  and  wil  be  known  as  "General  Refunding 
and  Gold  Mortgage  bonds." 

Reduction  in  Common  Stock  to  $2,000,000. — The  common 
shareholders  are  notified  to  present  their  stock  to  the  com- 
pany, 907  Traction  Bldg.,  Cincinnati,  for  exchange  under  the 
plan  of  May  1913  (V.  98,  p.  1556),  for  new  certificates  of 
half  of  the  present  par  value. 

Official  Statement  Dated  at  Cincinnati,  Nov.  23. 

The  common  capital  stock  has  been  reduced  from  .So, 000, 000  to  -52,000,- 
000.  The  resolutions  provide  that  this  reduction  shall  be  accomplished  by 
the  surrender  for  cancellation  of  .?1 ,000 ,000  par  value  of  common  stock 
owned  by  The  Ohio  Electric  Ry.  Co.  [which  leases  the  property]  and  the 
exchange  of  one  share  of  the  [remaining]  common  stock  as  so  reduced  for 
two  shares  of  the  present  outstanding  conunon  stock. 

The  Ohio  Electric  Ry.  Co.  has  depo.sited  the  aforesaid  .SI  ,000,000  of 
common  stock  with  The  Central  Trust  &  Safe  Deposit  Co.of  (Mncinnati, 
for  surrender  and  cancellation,  and  your  company  is  now  prepared  to  issue 
one  share  of  the  new  common  stock  for  each  two  shares  of  the  present 
common  stock,  properly  indorsed.  Half-share  certificates  will  be  issued 
where  required  by  holdings  of  odd  numbers  of  shares.  The  stock  transfer 
books  will  close  Dec.  1  1914,  and  no  transfer  of  the  present  stock  will  be 
made  after  that  date,  except  in  exchange  for  shares  of  the  new  stock 

[The  outstanding  preferred  stock,  amounting  to  .52,50,000,  is  not  disturbed 
by  the  plan.] — V.  98,  p.  838. 

Cincinnati  Hamilton  &  Dayton  Ry. — Troy  &  Piqua 
Covpons  Paid. — The  Union  Savs.Bank  &  Trust  Co.  of  Cin- 
cinnati, over  whose  counter  these  coupons  are  paid,  says: 

The  semi-annual  interest  due  Nov.  1  on  the  $250,000  guaranteed  1st  M. 
4%  bonds  of  the  Piqua  &  Troy  RR.,  has  been  paid  promptly,  and  we  know 
of  no  rea.son  why  the  interest  should  not  be  paid  regularly. 

Foreclosure. — Suit  is  pending  for  the  foreclosure  of  the 
finst  and  ref.  M.  of  the  Cin.  Ind.  &  Western,  under  which. 
$4,722,000  bonds  arc  outstanding,  with  July  1914  coupons 
in  default.— V.  99,  p.  1451,  1365. 

Commonwealth  Power,  Ry.  &  Light  Co. — Neiv  Direc- 
tor.— D.  E.  Ponieroy  of  the  Bankers'  Trust  Co.  has  been 
elected  a  director  to  succeed  Benjamin  Strong  Jr.,  who  re- 
signed.—V.  99,  p.  1366,  11.30. 

Consumers'  Power  Co.  (of  Maine). — Merger  Authorized. 
— The  JMicliigan  RR.  Commission  on  Nov.  27  authorized 
the  merger  of  the  eleven  controll(Kl  companies  mentioned 
last  week  on  page  1528.— V.  99,  p.  1528. 

Cumberland  Co.  Power  &  Light  Co. — Sub.  Co.  Bonds — 

Sec  ^'ork  Counly  I'ow.  Co.  under  'Indiislrlnl.s"  below. — V.  99,  p.  1451. 

Denver  &  Salt  Lake  RR. — Mr.  Erb  Not  to  Withdraw. — 
Touching  the  report  that  he  had  lost  control  of  tlie  property 
and  would  soon  resign  as  President,  the  "Sun"  Nov.  18,  said: 


Newman  Erb,  President  of  the  company,  denied  yesterday  the  reports  In 
circulation  in  this  city  and  in  Denver,  Colo.,  that  he  was  preparing  to 
resign  from  the  presidency  of  the  road.  Mr.  Erb  said  that  the  property 
was  in  the  best  of  condition,  that  it  had  just  paid  [Nov.  1]  the  semi-annual 
interest  on  its  1st  M.  50-year  gold  bonds  and  that  aside  from  the  fact  that 
the  development  of  the  tunnel  under  James  Peak,  Col.,  had  been  held 
up  through  an  adverse  court  decision  and  the  lack  of  the  necessary  capital 
owing  to  the  v/ar,  the  outlook  for  the  property  was  a  most  cheerful  one. 

Mr.  Erb  added  that  the  $1,000,000  which  he  and  other  Eastern  capital- 
ists had  agreed  to  put  into  the  property  under  the  plan  of  reoganization 
formulated  .somewhat  more  than  18  months  ago  had  been  paid  in  and 
spent  for  the  purposes  for  which  it  had  been  set  aside. 

Statement  Issued  by  President  Newman  Erb,  N.  V.,  Nov.  27. 

The  statements  which  have  appeared  in  the  press,  coming  from  Denver, 
arc  ridiculously  misleading.  Certain  interests  who  have  sought  to  obtain 
a  large  or  controlling  interest  in  the  property  have  been  referred  to  Denver, 
who  refused  to  consider  it.  There  the  matter  rests.  The  property  will  be 
developed  on  the  original  lines  as  laid  down  by  the  people  who  became 
associated  with  Mr.  Erb  in  the  enterprise. 

The  entire  capital  stock  is  deposited  under  a  voting  trust  agreement  which 
does  not  expire  until  May  1  1918.  It  is  controlled  by  seven  trustees,  of 
whom  Ne\vman  Erb  is  one,  and  who  designated  three  of  the  other  trustees, 
whose  successors  he  has  the  sole  right  to  appoint.  There  can  be  no  change 
in  the  management  or  control  of  the  property  except  through  the  voting 
trustees.  Newman  Erb  cannot,  if  he  would,  and  would  not  if  he  could, 
dispose  of  the  control  without  the  concurrence  of  the  t)enver  interests. 

The  road  is  a  purely  Denver  enterprise,  whoso  people  are  largely  interested 
directly  and  indirectly  in  the  property ,  and  no  transfer  of  it  could  be  con- 
sidered which  might  be  inimical  to  their  interests. 

("N.  Y.  Times"  on  Nov.  26  had  a  press  dispatch  from  Denver  to  the 
effect  that  there  had  been  a  break  between  Mr.  Erb  and  Frederick  H. 
Prince  of  Boston ,  as  a  result  of  which  Mr.  Prince  had  been  seelci  ng  to  arrange 
for  the  acquisition  of  the  control  of  the  company  wither  by  the  Gould  inter- 
ests or  a  Denver  syndicate.] — V.  99,  p.  119. 

Dominion  Power  &  Transmission  Co.,  Ltd.,  Hamilton, 
Ont. — Preferred  Dividends. — A  dividend  of  2%  has  been  de- 
clared on  the  $5,100,000  limited  preference  stock,  payable 
Dee.  15  to  holders  of  record  Nov.  30. 

This  makes  the  second  dividend  of  this  amount  paid  in  the  current  vear, 
the  former  having  been  disbursed  on  June  15  1914.  On  Dec.  15  1913  2% 
was  also  paid,  and  on  July  15  and  Jan.  15  1908  and  Julvl5  1907.  M  of  1% 
making  total  payments  to  date  7i4%-  When  the  dividends  paid  on 
this  stock  aggregate  10%  ,  it  will  become  ordinary  stock,  of  which  .$2,614,500 
is  now  outstanding  (the  total  authorized  issue  of  the  latter  being  .'?9, 909, 000). 
It  is  expected  that  the  remaining  payment  of  2>^%  will  be  made  in  June 
1915,  provided  operations  continue  as  at  present. — V.  99,  p.  119. 

Erie  RR. — Again  Adjourned. — The  special  meeting  of 
stockholders  to  act  on  the  new  refimding  mortgage  has  again 
been  adjourned  until  Dec.  1,  and  will  be  further  postponed 
from  time  to  time  until  the  details  of  the  new  mortgage  have 
been  worked  out.— V.  99,  p.  1366,  1300. 

Illinois  Southern  Ry. — Bonds. — The  company  has  ap- 
plied to  the  State  P.  S.  Commission  for  authority  to  issue 
$284,000  1st  M.  40-vear  5s  of  1911,  makmg,  it  is  understood, 
$2,014,000  of  the  $3,000,000  outstandmg.— V.  99,  p.  1300. 

Kansas  City  &  Memphis  Ry.  &  Bridge  Co. — Decision. 

— The  Arkansas  Supreme  Court  on  Nov.  16,  according  to 

press  dispatches,  ordered  a  trial  of  the  suit  brought  bj'^  the 

State  of  Ai'kansas  for  back  taxes  aggregating  over  $700,000. 

The  "Dallas  News"  says:  "Two  years  ago  Attorney-General  Moose 
brought  suit  against  the  company,  alleging  that  since  1892  taxes  assessed 
against  the  bridge,  one-half  of  which  is  in  Crittenden  County,  Ark.,  had 
been  only  one-sixth  the  amount  the  assessment  should  have  aggregated. 
The  suit  was  brought  in  the  Crittenden  Chancery  Court,  but  was  thrown 
out  when  the  company  proved  the  Act  under  which  tlie  suit  was  brought 
did  not  cover  the  facts  in  the  case.  The  Act  provided  that  back  taxes 
could  be  collected  when  no  assessments  had  been  made,  but  contained  no 
provision  when  only  inadequate  assessments  had  been  made  and  collected. 
The  last  Legislature  passed  an  amendment  to  the  Act  causing  it  to  cover 
inadequate  assessments.  The  suit  was  re-fUed  under  the  amended  Act. — 
V.  78,  p.  1549. 

Kansas  City  Mexico  &  Orient  RR. — Directors,  &c. — 
The  board,  as  increased  from  11  to  20,  mcludes: 

W.  W.  Colpitts,  Vf .  V.  King,  C.  H.  Jones,  C.  L.  Sanderson,  J.  B.  Novin 
of  New  York:  E.  Dickinson,  W.  T.  Kemper,  H.  T.  Hall,  D.  J.  Haff  of 
Kan.sas  City:  F.  K.  Hurdle,  Lord  Monson,  Cecil  Braithwaite,  D.  Tuckett 
of  London,  Eng.;  B.  F.  McLean,  C.  H.  Smythe  of  Wicliita,  Kan.;  James 
Couzens,  E.  D.  Stair  of  Detroit:  Thomas  Best,  Medicine  Lodge,  Kan.; 
John  R.  Mulvane,  Topeka,  Kan.,  and  George  Tj'son,  Boston. 

Lord  Monson,  who  represents  the  English  bondholders, 
has  been  elected  Chairman  of  the  Board,  and  Willard  V. 
King,  President  of  the  Columbia  Trust  Co.,  Chairman  of  the 
Executive  Committee;  Edward  Dickinson,  V.-Pres.  and  Gen. 
Mgr.  of  the  old  (railway)  company,  President;  and  Neal  S. 
Doran,   Secretary  and  Auditor. 

The  exeeutiA^e  committee  consists  of  W.  V.  King,  E.  Dick- 
inson, C.  L.  Sanderson  and  J.  B.  Nevin,  of  Ne^  York;  W.  T. 
Kemper,  H.  T.  Hall,  D.  J.  Haff  and  W.  W.  Colpitts  of  Kan- 
sas City;  George  Tyson  of  Boston,  and  E.  D.  Stair  of  De- 
troit.—V.  99,  p.  894,  748. 

Kansas     City     Railways. — Prospects. — ^Arthur     S.     H. 

Jones,  20  Broad  St.,  has  this  from  a  reliable  source: 

The  change  in  the  money  market  indicates  that  before  Jan.  7  he  Metro- 
politan St.  Ry.  of  Kansas  City  will  finance  their  new  franchise. — V.  99. 
p.  816. 

Kansas  City  Terminal  Ry. — Application. — The  com- 
pany on  Nov.  19  applied  to  the  Missouri  P.  S.  Comm.  for 
authority  to  issue  .$1,600,000  notes  and  to  secure  the  same 
by  deposit  of  .$2,000,000  1st  M.  4%  bonds. 

The  cost  of  the  station  to  dale  is  stated  to  be  $35,778,000  and  the  esti- 
mated total  cost  is  about  .S43, 500.000. — V.  99,  p.  1130. 

Lacombe  &  Blindman  Valley  Electric  Ry. — Guaranteed 
Bonds  Offered. — W.  L.  .McKinnon  &  Co.,  Toronto,  will 
receive  bids  up  to  3  p.  m.  Nov.  30  for  .$206,700  5%  bonds  due 
Oct.  22  1943  (interest  semi-annually),  guaranteed  by  the 
ProAance  of  Alberta  as  to  both  principal  and  interest. 

Denom.  .$1,000,  and  one  bond  for  .$700.  Payable  at  the  agency  of  Mer- 
chants' Bank,  London,  N.  Y.  or  Montreal.  Present  line,  most  of  which 
is  understood  to  have  been  graded  is  to  extend  from  Lacombe.  westerly  via 
Gull  Lake,  Bentley  and  the  Blindman  River  Valley  to  liimbcy.  36  J-^  miles, 
mostly  on  a  private  right-of-way,  gradient  I'/f  conipcns.-itcd.  maxinmm 
curvature.  6  dcg.,  rail  60-lb.  The  road  will  require  a  wooden  trestle,  700  ft. 
long  and  (iO  ft.  high  across  Outlet  Creek.  Branch.  Bentley  to  Brown- 
low's  Landing.  2.6  miles. 

Incorporated  under  Act  of  Province  of  Alberta  with  S500.000  auth.  c^ipital 
stock,  in  SlOO  shares,  to  build  a  railway  in  the  I'rovince  of  not  over  75  miles 
between  termini.  V.-Pres.  Allan  B.  Taylor;,  Sec,  J.  Boyd  MrBride. 
Present  plans  include  39.1  miles  of  railway,  estimated  to  cost  .?14,000 
per  mile  on  which  the  Province  may  guarantee  bonds  for  deb.  stock)  to 
a  total  not  excet^ling  50%,  or  S7.000  per  mile.  Mortnage  dated  March 
12  1914;  trustee,  Canada  Trust  Co.     Interest  A.  &  O.  22.     In  case  of  de- 
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fault  for  three  months,  a  receiver  may  be  appointed,  the  property  sold.  &c. 
the  holders  of  more  than  one-half  the  bonds  havlnf?  the  right  to  require 
the  trustee  to  declare  the  principal  due  or  to  waive  the  default.  His 
Majesty  the  Kini?  is  made  a  party  to  the  deed  of  trust  and  the  bonds  are 
guaranteed  under  provisions  of  Provinical  Act  as.sented  to  Oct.  22  1913. 
authorizing  the  sruaranty  of  securities  of  light  railways.  Form  of  guaranty 
for  endorsement^ on  bonds  if  required:  "By  virtue  of  the  powers  conferred 
by  the  Legislature  of  the  Province  of  Alberta,  Canada,  and  of  an  order  of 
the  Lieutenant-Go vernor-in-Council.  the  Province  of  Alberta  does  hereby 
guarantee  to  the  holder  of  the  within  bond  for  the  time  being  payment  of 
the  princfpal  and  interest  thereof  according  to  its  tenor.  [Signed  by  I'ro- 
vincial  Trea.surer.J" 

Lake  Shore  &  Michigan  Southern  Ry. — Amended 
Terms. — See  New  York  Central  &  Hudson  River  RR.  be- 
lov.-.— V.  99,  p.  152S,  14ol. 

Lehigh  Traction  Co.,  Hazleton,  Pa. — Default — De- 
posits.— It  was  announced  on  Nov.  14  that  the  company  Avill 
not  meet  promptly  the  Dec.  1  coupons  on  its  $500,000  1st  M. 
5s.  As  was  done  also  six  months  ago  in  the  case  of  the  June 
coupons,  Pies.  Alvan  Markle  individually  offers  to  purchase 
these  coupons  if  presented  on  or  before  Jan.  1  1915  at  the 
Markle  Banking  &  Trust  Co.,  Hazleton. 

The  bondholders'  committee  disapproving  said  Nov.  14: 

Your  committee  believes  it  distinctly  unwise  to  accept  this  proposition  of 
Mr.  Markle's,  as  existing  conditions  do  not  warrant  continued  default  on 
the  first  mortgage  bonds  of  the  Lehigh  Traction  Co.,  on  which  the  semi- 
annual interest  due  Dec.  1  amounts  to  only  .$12,500.  The  improving  finau- 
cjan  situation,  together  with  the  settlement  some  months  ago  of  the  com- 
pany's labor  troubl&s,  makes  us  feel  strongly  that  any  further  delay  in 
meeting  the  interest  when  due  is  imnecessarj'  and  uncalled  for.  Acting  in 
your  interest,  we  will  therefore  make  tender  on  Dec.  1  of  the  December 
coupons  deposited  with  us,  and,  if  payment  is  refused,  we  will  promptly  lay 
before  you  'our  recommendations  as  to  the  course  most  likely  to  be  protec- 
tive of  your  interests.'" 

Committee:  W.  Frederick  Snyder,  Pres.  of  Northern  Trust  Co.,  Phila., 
the  depositary;  Henry  M.  Watts,  of  Robert  Glendinning  &  Co.,  and 
George  P.  Bissell.— V.  99,  p.  894. 

Lorain  Street  Ry. — Notes. — The  company  on  Nov.  24 
applied  to  the  Ohio  State  P.  U.  Commission  for  authority 
to  issue  8200,000  3-year  6%  notes  to  be  sold  at  not  less 
than  92J^%,  to  provide  with  treasury  cash  for  the  pay- 
ment of  §200,000  1st  6s  due  Jan.  1  1915.— V.  83,  p.  1171. 

Michigan  Ry. — Operation. — President  Crowell  on  Nov.  18 
announced  that  accommodation  service  between  Grand  Rap- 
ids and  Kalamazoo  ■«dll  be  begun  on  Jan.  1  and  limited  serv- 
ice on  or  before  April  1  and  between  those  dates  an  accom- 
modation service  between  Grand  Rapids  and  Battle  Creek 
wiUj.be  inaugurated. — V.  99,  p.  1451. 

Middlesex  &  Boston  Street  Ry.— Appeal. — George  B. 
Willard  as  President  of  the  Wallham  Board  of  Trade  has 
petitioned  the  Mass.  Supreme  Judicial  Court  to  review, 
modify,  amend  or  annul  the  order  of  the  P.  S.  Commission 
dated  Oct.  28,  authorizing  the  company  to  raise  its  car  fare. 
in  Waltham  from  5  to  6  cents. 

It  is  claimed  that  the  order  of  the  Commission  affords  more  than  reason 
able  compensation  to  the  company  and  is,  therefore,  illegal.     Furthermore, 
it  Ls  stated  that  the  order  puts  an  unfair  biu'den  on  the  city  to  support 
unprofitable  lines  of  the  company. — V.  99,  p.  1366,  788. 


Earnings. — 

Net        Outside     Other         Int., 

Earns.  Oper.(Net)   Inc.      Tax.,&c. 

869,065     SI  ,025     $4,098     $90,044 

120.347    def.359       3.442       87,426 


Balance, 
Sur.  or  Def. 
def.$15,856 
sur.  36.004 


Nevada-California-Oregon   Ry. 

Oper. 
June  30  Yr.:  Revenue. 

1913-14 $367,260 

1912-13 403,979 

—v.  99,  p.  1366,  346. 

New  York  Central  &  Hudson  River  RR. — Proposed 
Leases. — The  Ottawa  &  New  York  Ry.  and  St.  Lawrence  & 
Ottawa  Ry.  give  notice  that  they  will  apply  to  the  Canadian 
Parliament  for  authority  to  lease  the  roads  to  the  New  York 
Central  &  Hudson  River  RR.  or  its  corporate  successor. 

The  Ottawa  &  New  York  Ry.  extends  from  Ottawa,  Ont.,  to  Interna- 
tional Boundary,  ,56.9  miles,  all  of  its  $1,000,000  stock  and  $1,600,000 
bonds  being  owned  by  the  New  York  Central.  The  latter  also  owns  the 
entire  stock  of  the  St.  Lawrence  &  Adirondack  Ry.  and  has  operated  the 
road  under  an  agreement  dated  June  1  1898.  terminable  on  sixty  days' 
notice,  by  which  the  net  earnings  are  turned  over  to  the  St.  Lawrence  & 
Adirondack  Ry. 

Amendment  Asked. — The  New  York  P.  S.  Commission 
■win  hear  on  Dec.  2  the  petition  for  an  amendment  of  its  order, 
made  on  Oct.  9,  under  which  the  Lake  Shore  company  will 
be  allowed  to  purchase  the  guaranteed  pref .  Michigan  South- 
em  &  Northern  Indiana  lili.  stock  (.$533,500  in  amount)  at 
$500  per  share,  being  the  same  price  as  the  dissenting  minor- 
ity holders  of  the  regular  stock  are  entitled  to  receive  on 
demand  under  the  provisions  of  the  Ohio  law. 

This  will  obviate  the  necessity  of  continuing  the  guaranty  as  well  as  the 
objections  made  by  the  CJomml.ssion  to  the  original  api)lication,  and  is  stated 
to  be  Hubslantially  the  last  remaining  difficulty  in  the  way  of  the  consoli- 
dation (V.  90.  p.  1131;.  (Compare  Lake  Shore  &  Mich.  Southern  Ry  items. 
V.  99,  p.  1.028,  ll.'jl.  1366,  121'!.— V.  99,  \).  1528.  14.52. 

^  New  York  Central  Lines. — Equipment  Trusts  Offered. — 
The  (Guaranty  Trust  Co.,  Kissel,  Kinnicutt  &  Co.  and 
White,  Weld  &  Co.  are  offering  on  a  5J4%  basis  the  unsold 
part  of  Sl,Sf)2,0()0  4^%  gold  equipnicrit  tru.sts  of  1913,  due 
S133,(K)0  annually  on  Jan.  1  from  1910  to  1928,  being  part 
of  the  .'52,730,(K)()  which  it  was  announced  last  week  the  com- 
pany had  just  sold.     A  circular  says  in  substance: 

Th<«e  trust  certificates  are  part  of  a  total  authorized  $21,000,000,  of 
which  th(!re  Is  now  outstanding,  including  the  present  Issue.  $23,202,000. 
due  $1 .600.000  yrrarly.  Interest  J  .  iV  .1 .  Denom.  c»  $1 .000.  and  r  .<i;,5,000. 
SIO.OOO  and  $.50,000.  The  following  six  i-<)inpanl<!,s  jointly  and  severally 
covenant  tr)  pay  the  priiielp.il  and  scnil-aniuial  dividend  warrants  In  gold 
coin:  N.  Y.  Central  k  Hudson  Kiver  KU.  Co.,  Lake  .Shore  Hi  Michigan 
Southern  UK.  Co.,  .Vllchlgan  Crmtral  KU.  i'.o.,  Cleve.  CIn.  Chic.  &  St.  L. 
UK.  Co.,  I'lltH.  &  Lak.!  Krle  KK.  Co.,  Toledo  \.  Ohio  Central  KU.  <'o. 
The  amount  of  certirieates  cannot  at  any  time  ex(ee<l  <)()%  of  the  actual 
coHt  of  equipment  delivered  to  and  helrl  by  Hie  trustee.,  the  (iuar.intv  Trust, 
Co.  of  N.  v.,  jis  HiMMirlty  for  the  certificates  and  the  senil-aniuial  dlvldetid 


(Ulpment  trusts  Is  for  the  i)ur|>ose  of 
K)0,     ' 


ty  lor  tl 
warrants  apiiertalnlng  tliereto. 

The  pr(!sent  Ksue  of  $2,730,000  e,      .  .. 

pureh.nlng  the  following  additional  eijuliimiMii  costing  $3.019.iK)('(,  <t\  wlilcii 
$310. (M)().  or  over  107,,.  haM  betiii  paid  In  cash,  viz.:  1.000  4()-ton  slet^i 
undcrframe  box  cars  and  2. .500  .50-lon  all-stoel  gondola  croinbottom  cars. 

— V.lilH.  p.    1H1.5. 

Northern  Pacific  Ry.— />i«<cf/.— The  New  York  Stock 
Kxeluiiigc  has  listed  .'52,597,(HK)  julditioiial  i)ri()r  lieu  ■\'  „ 
l.oiirls  <lu.-  1907,  making  tlic  total  amount  listed  .Sill  ,(l.')2,."i()0. 


The  proceeds  of  the  bonds  have  been  used  to  reimburse  the  trea.sury  in 
part  for  expenditures  in  constructing  double  track,  betterments,  real  es- 
tate, line  changes  and  grade  revision. — V.  99,  p.  1529,  1452. 

Oakland  Antioch  &  Eastern  Ry. — Funding. — The  com- 
pany, it  is  reported,  is  cu'culating  among  bondholders  an 
agreement  providing  for  the  payment  of  bond  interest  for  3 
years  in  company  notes  secured  by  200%  bonds. — V.  99, 
p.  1131,  408. 

Ottawa  &  Ne"W  York  Ry. — Proposed  Lease. — 

See  New  York  Central  &.  Hudson  River  RR.  above. ^V.  72,  p.  339. 

Pacific  Electric  Ry.,  Los  PLngoies.— Application. — The 
company  has  filed  an  application  with  the  California  RR. 
Comm.  for  authority  to  sell  .$2,942,000  Refunding  Mtge. 
50-j^ear  gold  bonds  to  provide  for  improvements  already 
completed  or  under  way. 

These  expenditures  include:  For  bridges  and  paving,  $1,0.50.000:  rolling 
stock.  S800.000:  additions  and  betterments.  $471,000;  extensions  and 
branches,  .S250,000;  station  and  shop  improvements,  $177,000:  power 
plants,  sub-stations  and  transmission  lines,  $100,000:  real  estate  purchases, 
$2,500.  Of  the  total  issue  $1,213,000  will  be  used  to  pay  for  work  long 
completed,  such  as  the  construction  of  Lincoln  Ave.  line,  Pasadena,  pur- 
chase of  stepless  cars  for  Pasadena  lines,  and  laying  of  trackage  at  'Porrance. 
The  application  states  that  in  five  years  the  company  has  not  paid  any  divi- 
dends but  has  spent  large  amounts  of  borrowed  money  for  improvements. 
— V.  99,  p.  1367,  467. 

Pennsylvania  RR. — Enforced  Economies. — Pres.  Rae  on 

returning  from  an  inspection  of  the  system  on  Nov.  20  said: 

The  tracks  and  facilities  were  found  in  good  condition,  but  owing  to 
necessary  economy  much  improvement  and  replacement  work  has  been  de- 
ferred. Business  is  depressed  and  railroad  earnings  continue  to  fall  ma- 
terially as  compared  with  last  year.  As  a  result,  many  men  are  out  of 
work,  train  mileage  and  shop  operations  are  curtailed  and  purchases  of 
materials  and  supplies  are  reduced  to  a  minimum .  This  enforced  economy 
on  nearly  all  r.iilroads  means  very  many  millions  lost  to  manufacturing 
and  business  establishments.  There  is  an  eagerness  among  all  classes  for 
some  action  by  the  Inter-State  Commerce  Commission,  and  the  hope  is 
generally  expressed  that  the  Commission  will  help  the  railroads.  The  be- 
lief is  widespread  that  such  constructive  action  by  the  Commission  would 
restore  confidence  and  that  it  would  turn  the  tide  of  business  uncertainty 
now  that  the  Government  has  established  the  r&serve  banks  and  measurably 
provided  foi-  carrying  this  year's  cotton  crop.  It  is  felt  that  the  Govern- 
ment is  doing  a  great  deal  to  stimulate  business,  but  that  the  condition  of 
the  railroads  is  still  the  chief  drawback  to  manufacturing  and  commercial 
activity,  and  that  this  serious  obstacle  can  be  removed  by  promptly  allow- 
ing freight-rate  increases. 

A  statement  in  regard  to  the  company's  dividend  and  wage 
payments  was  given  in  the  "Chronicle"  last  week  on  page 
1506.— V.  99,  p.  1.529,  748. 

Pere  Marquette  RR. — Report. — See  "Annual  Reports." 
Appeal. — The  trustees  of  the  various  underlying  bond  is- 
sues have  appealed  to  the  U.  S.  Circuit  Court  of  Appeals  from 
that  part  of  the  order  of  Judge  Tuttle  of  the  U.  S.  District 
Court  dated  July  14  1914,  authorizing  the  issue  of  $4,000,000 
receivers'  certificates  which  provided  that  $2,000,000  of  the 
certificates  shall  have  a  first  lien  on  the  property  within  the 
State  of  Michigan. 

It  is  contended  that  the  Michigan  Court  did  not  have  jurisdiction  and 
that  in  giving  the  certificates  priority  over  the  mortgage  liens  the  action 
was  equivalent  to  depriving  the  trustees  and  bondholders  of  their  jjroperty 
without  due  process  of  law. — V.  99,  u.  1529,  1300. 

Philadelphia  Rapid  Transit  Co. — Status  of  City  Plan 
for  Subway  and  Elevated  Extensions. — City  Director  of  Transit, 
A.  Merritt  Taylor  m  a  speech  on  Nov.  23,  said  in  part: 

Philadelphia  is  now  prepared,  legally  and  financially,  to  proceed  with 
the  construction  of  the  recommended  rapid  transit  lines.  All  that  is  needed 
is  appropriate  action  by  the  people.  City  Councils  and  P.  S.  Conunission. 
An  election  should  be  ordered  at  once  in  order  that  the  people  may  author- 
ize an  increase  in  the  city's  indebtedness  to  an  extent  necessary  to  provide 
for  construction.  The  city  has  a  borrowing  capacity  of  upward  of  $40,- 
000,000  available  for  transit  development  under  the  terms  of  the  personal 
property  ta.x  Act,  without  including  the  general  borrowing  capacity. 
Formal  action  should  also  be  taken  by  City  Councils  definitely  establishing 
the  routes,  and  submitting  the  routes  and  plan  to  the  State  P.  S.  Commission. 

The  cost  of  con.structing  the  recommended  lines  will  be  approximately 
$46,000,000.  In  borrowing  that  amount  the  city  will  incur  an  annual 
fixed  charge  of  only  $2,990,000  for  30  years.  The  annual  fixed  charge  in- 
cludes, in  addition  to  the  interest,  the  .sinking  fund  pa.vments  necessary 
to  extinguish  the  entii-e  debt  during  the  30  years.  To  offset  this  annual 
fixed  charge,  the  city  will  have  the  annual  net  income  produced  b.v  the 
recommended  lines  over  and  above  the  reasonable  payments  which  will  be 
allowed  the  operator.  No  burden  will  be  placed  upon  the  city  or  upon  the 
taxpayers  in  establishing  the  system,  and  Philadelphians.  who  pay  more 
than  $800,000  a  year  for  exchange  tickets,  will  save  that  mone.v. 

If  the  needed  mone.v  be  made  promptly  available,  the  department  will 
be  prepared  to  let  contracts  for  the  construction  of  certain  sections  of  the 
delivery  loop  early  in  1915.  If  the  existing  system  fails  to  co-operate  with 
the  city,  as  contemplated,  there  is  no  reason  whatever  wh.v  the  city  should 
not  proceed  with  the  construction  of  Broad  St.  subway  and  delivery  loop. 

(Mr.  Taylor  has  also  .said:  "\Vc  expect  the  existing  companies  to  welcome 
the  adequate  protciction  which  the  program  for  rapid  transit  development 
affords  thei»  stockholders  against  loss  to  their  present  net  income  b.v  reason 
of  their  co-operation  (V.  98,  p.  1000,  1695.  1920).— V.  99.  p.  1529. 

Pittsburgh  Railways  Co. — Decision  of  Arbitrators.  - 
The  arbitrators  in  the  dispute  between  the  company  and  the 
motormen  and  conductors  in  Pittsburgh  and  Washington, 
Pa.,  in  regard  to  wages  and  conditions  on  Nov.  2,  handed 
down  a  decision  holding  that  there  should  not  be  any  change 
in  the  wage  scale,  eitlusr  upward  or  downward,  as  demanded 
by  the  men  and  the  company,  respectively. 

The  board  was  compo.sod  of  Attorney  James  C.  Gray,  representing  the 
(wmpany;  Congressman  Stephen  G.  Porter,  the  employees,  with  .ludge 
IJuflington  of  the  IJ.  .S.  Circuit  Court  of  Appeals  as  uuipiro.  (^)ngress- 
man  Porlin-  filixl  a  di.s.senting  opinion.  The.  men  asked  for  changes  in  con- 
ditions, a  flat  wage  rate  of  35  c(>nls  an  hour,  the  present  pl:in  of  fixing  the 
rate  by  Ituigth  of  service  to  lie  diseontinui^d.  The  present  rate  is  23  ' ..  cents 
an  hotw  for  the  first  (1  months,  26  cents  for  tlie  second.  2(i'j  cenls  lor  the 
second  year,  28  for  tin?  third,  •.;!»  for  the  fourth  and  30  for  (lie  fillh  and  all 
years  thereafter.  Mr.  Porter  finds  that  the  men  should  h.ive  an  ini-rease 
of  ;it  least  5  ctints  an  hour.  In  the  mailer  of  the  dispute  alxiul  Sunday 
pay,  the  compan.v  ask(«l  lor  a  d(5<!ri<ase  and  tin-  nu-n  Cor  an  inci'ease  and  both 
wore  refused.  In  other  re>;pei-ts  the  decision  was  for  tho  most  i)art  ad- 
verse to  the  i:laims  of  the  men. 

Tho  "lOlcclrlf-  Railway  .lournal"  of  Oct  17  contained  an  extended  refer- 
enee  to  the  hitler  of  Pri'sldent  ("all»>ry  to  Mayor  Armstrong  in  reply  to  the 
hitler's  I'ommunlc.-ition  regarding  conditions  in  Pllt,sbiirgli.      V.  97.  p.  066. 

Rapid  Transit  in  New  York  City.  —Vonlracts. — 

TciKJers  aie  asUed  b.v  advert  iseMunt  lor  sertion  No.  I  of  routes  4  and  36 
of  the  llr(i,i<lway-l'"oiirih  Ave.  Uiipid  Traiisll.  UK.  up  to  Dei-.  I  1  .  The  line 
Is  to  bi!  a  2,  1  aiid  ()-lrack  subwa.v  extending  from  near  the  southerl.v  line  of 
51st  St.  iindtir  7lh  Ave.,  .Manhattan,  to  5'.»th  St.,  with  a  spur  uiuli'i-  59th 
St.  and  Central  I'ark;  also  ti|>  to  I)iu-.  I  for  ri-construcliou  oi' section  9-C-l. 
route  i)  of  the  IJroadwiiy-Kourtli  .\ve.  Uaphl  Transit  H\i.  extending  under 
l''latbiish  Ave.  I'WtcMision  belwei-n  Willougliby  and  DeKiilb  avenues. 
Itrooklyn.  The  railroad  at  this  |)iiiiil  has  (>  tracks  and  the  reconstruelloii 
s  to  provide  for  tlie  installation  of  additional  cros.sovers. 
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A  settlement,  it  is  announced,  has  been  made  by  the  city  with  the  Pierre- 
pont  estate  under  which  construction,  which  was  halted  for  a  time  on  the 
two  under-river  tubes  to  Brooklyn  will  be  resumed.  Justice  Maddox  of  the 
Supreme  Court  on  Nov.  17  decided  that  the  estate  had  title  to  the  land  at 
Montague  and  P'orman  Sts.  (where  the  city  had  already  erected  construc- 
tion fences) ,  and  had  never  dedicated  the  property  for  street  use.  Arrange- 
ments may  be  made  for  a  court  test  of  Section  14  of  the  Labor  Law,  pro- 
hibiting employment  of  aliens  on  public  works.  While  work  has  been 
stopped  on  some  of  the  construction  contracts,  particularly  in  the  Bronx,  it 
is  hoped  that  no  serious  delays  will  be  encountered. — V.  99,  p.  1053,  895. 

Rhode  Island  Co. — Status  of  Lease. — 

See  United  Traction  &  Electric  Co.  below. — V.  99,  p.  1452. 

St.  Lawrence  &  Adirondack  Ry. — Proposed  Lease. — 

See  New  York  Central  &  Hudson  River  RR.  above. — V.  93.  p.  1669. 

St.  Louis  Southwestern  Ry. — Temporary  Injunction. — 
The  Circuit  Coui-t,  City  of  St.  Louis,  on  Nov.  9  granted  a 
temporary  injunction  on  application  of  a  number  of  con- 
ductors, restraining  the  declaration  of  a  strike  on  the  vote 
taken  on  Sept.  2  last  on  the  ground  that  the  strike  vote  or 
ballot  does  not  contain  the  full  and  fair  statement  it  should. 
The  injunction  does  not  interfere  wath  the  taking  of  another 
vote  if  desired.     Compare  V.  99,  p.  817. 

President  Britton  has  had  reprinted  in  a  pamphlet  of  161  pages,  under 
date  of  Nov.  21 ,  the  testimony  takeii  at  the  hearing  of  the  injunction  suit 
in  St.  Louis,  together  with  a  copy  of  the  opinion  of  the  Court.  A  copy  of 
the  pamphlet  has  been  given  to  all  employees  in  the  train,  yard  and  engine 
service. 

Injunciioti  Refused. — ^Judge  Kenneth  Foree  in  the  Four- 
teenth District  Court  of  Texas,  on  Nov.  21,  denied  the  appli- 
cation of  J.  A.  Underwood  and  others,  suing  as  members  of 
the  Switchmen's  Union,  to  restrain  the  company.  Interna- 
tional &  Great  Northern,  Gulf  Colorado  &  Santa  Fe  and 
Houston  &  Texas  Central  from  refusing  to  employ  men  as 
trainmen  merely  because  they  were  not  members  of  the 
Brotherhood  of  Railway  Trainmen. 

The  petition  in  the  suit  alleged  that  the  plaintiffs  and  others  had  been 
refused  employment  by  the  defendants  for  the  sole  reason  that  they  were 
not  members  of  the  Brotherhood  of  Railway  Trainmen  and  testimony  was 
given  that  the  men  had  been  told  that  they  would  otherwise  be  acceptable 
if  they  were  members  in  good  standing  of  the  Brotherhood.  The  de- 
fendants' witnesses  testified  that  the  arrangements  were  not  exclusive  and 
that  in  the  cases  of  some  railroads  not  more  than  60%  of  the  trainmenin 
service  are  members  of  the  Brotherhood.  The  answers  of  the  roads 
exliibited  the  contracts  between  the  roads  and  the  trainmen's  order,  calling 
for  employment  of  members  by  the  roads  to  the  extent  of  85%  of  all  train- 
men on  the  Mo.  Kan.  &  Texas,  with  preference  as  to  others,  and  of  75% 
on  the  Texas  &  Pacific  Ry. 

The  attorneys  for  the  plaintiffs  in  their  arguments  maintained  that  the 
contracts  were  practically,  although  not  entirely,  exclusive,  the  difference 
being  only  in  degree.  The  first  quastion  asked  of  a  man  seeking  employ- 
ment of  a  Texas  road  as  a  switchman  or  trainman  would,  it  was  stated,  be 
whether  or  not  he  was  a  member  of  the  Brotherhood  of  Railway  Trainmen, 
and  this  was  in  effect  a  restriction  of  competition  of  labor  and  a  monopoly, 
closing  the  door  of  opportunity  to  non-members  and,  especially  at  prasent, 
at  a  critical  time.  Reference  was  made,  among  other  casas,  to  the  decision 
in  the  suit  of  the  Chicago  American  League  Club  against  Hal  Chase,  ball 
player,  in  which  it  was  held  that  baseball  contracts  siich  as  had  existed 
were  illegal  and  monopolistic.  The  plaintiffs,  it  was  argued,  asked  simply 
to  have  the  railroads  restored  to  their  freedom  of  contract,  so  they  could 
make  efficiency  their  test  in  employment  of  labor.  An  appeal  will  be  taken 
to  the  Court  of  Civil  Appeals  for  the  Fifth  .Judicial  District  and  the  case, 
it  is  stated,  wiU  be  can-ied  to  the  U.  S.  Supreme  Court  If  necessary. — 
V.  99,  p.  1215,  1127. 

San  Francisco-Oakland  Terminal  Rys.  Co. — Bonds,  &c. 

The  original  application  for  authority  to  issue  $10 ,000 .000  bonds  has  beeu 
indefinitely  postponed  by  the  California  RR.  Commission  (V.  98,  p.  611). 

See  F.  M.  Smith  Securities  Co.  under  "Industrials"  below. — V.  99,  p. 
1529,  895. 

Southern  Pacific  Co. — Equipment  Trusts. — Kuhn,  Loeb 
&  Co.  have  purchased  and  re-sold  an  issue  of  $1,170,000 
4H%  equip,  trusts.  Series  "C,"  due  annually  for  ten  years. 

The  proceeds  are  to  be  used  to  purchase  20  passenger  locomotives.  10 
switching  locomotives.  50  steel  passenger  coaches,  22  electric  motor  coaches 
and  2  combination  coaches  and  express  cars.  The  certificatas  have  been 
authorized  by  the  Cal.  RR.  Commission. — V.  99,  p.  1416,  1452,  1457. 

Southern  Pacific  RR. — Authorized. — The  Arizona  Cor- 
poration Commission  on  Nov.  14  authorized  the  company 
to  issue  S5, 324, 804  additional  First  and  Ref.  M.  4%  bonds, 
to  provide  for  expenditures  for  improvements  between  Dec.  1, 
1912  and  June  30  1914.  The  bonds  were  previously  approved 
by  the  Cal.  RR.  Commission.— V.  99,  p.  1301,  970. 

Temiscouata  Ry. — Income  Interest. — The  bondholders' 
Committee,  Ltd.,  give  notice  that  the  interest  payment  of 
1}4:%  for  the  year  ended  June  30  1914,  less  income  tax,  on 
the  provisional  certificates  issued  by  the  Committee  (bemg 
the  same  as  last  year),  will  be  made  on  and  after  Dec.  15 
at  the  Bank  of  Montreal,  47  Threadneedle  St.,  E.  C,  on  pres- 
entation of  Coupon  No.  8  attached  to  the  certificates.  Com- 
pare V.  99,  p.  1132. 

Underground  Electric  Ry.  of  London. — Extension. — 
The  extension  to  Queen's  Park,  where  platform  exchange 
with  L.  N.  W.  R.  suburban  train  service  to  Watford  ■will 
be  effected,  wiU  open  Dee.  1.5.— V.  99,  p.  468,  408. 

United  Properties  Co.  of  Calif. — Liquidating  Co. — 

See  p.  M.  Smith  Securities  Co.  under  'Industrials  "  below. — V.  99,  p. 
895, 750. 

United  Traction  &  Electric  Co.  (of  N.  J.),  Providence. 

— Status  Unchanged. — As  to  the  effect  on  this  company  of 
the  transfer  to  trustees,  under  order  of  court,  of  the  entire 
$9,685,.500  capital  stock  of  the  Rhode  Island  Co.  (V.  99, 
p.  1452)  with  instructions  to  use  their  best  efforts  to  com- 
plete the  sale  of  said  shares  l)efore  July  1  1919  and  in  the 
meantime  to  operate  the  properties,  Secretary  C.  S. 
S'weetland  of  Providence,  in  circular  dated  at  Jersey  City 
on  Nov.  19,  saj-s  in  substance  : 

On  June  21  1002  the  Union  RR.  Co..  the  Pawtucket  St.  Uy.  Co.  and  the 
Rhode  Island  Suburban  Ry.  Co.,  the  entire  capital  stock  of  each  of  which 
companias  belongs  to  the  United  Traction  &  Electric  Co.,  Ie;i.sed  all  their 
propertias  for  999  vears  to  the  Rhode  Island  Co.  In  addition  to  the  annual 
rentals  of  S8,")0.00b  which  are  paid  to  the  United  Trar-tion  &  KIcctric  Co. 
in  the  form  of  dividends  on  the  shares  of  the  stock  of  the  throe  lessor  com- 
panias, the  Rhode  Island  (^o.  agreed  to  pay  all  taxes  and  assessments  law- 
fully impo.sed,  to  provide  all  further  equipment  and  make  all  imi)rovements 
and  betterments  that  might  be  neces-sary.  all  such  efiuipment.  improve- 
ments and  additions  to  become  forthwith  the  property  or  the  three  Ics.sor 
companies,  respectively;  to  keep  the  property  properly  insurixl;  to  pay  the 
interest  on  the  mortgage  debt  of  the  Khode  Island  Suburban  Ry.  Co.  and 
to  pay  the  annual  organization  expenses. 


The  rentals,  aggregating  annually  .$850,000,  enable  the  United  Traction 
&  Electric  Co.  to  pay  the  interest  on  its  $9,000,000  5%  bonds  and  the  5% 
annual  dividends  on  its  ,$8,000,000  capital  stock. 

The  leases  provide  that  if  the  Rhode  Island  Co.  shall,  after  written  no- 
tice, (a)  fail  for  30  days  to  pay  any  installment  of  rent,  or  any  other  money 
provided  to  be  paid  by  it,  or  (&)  fail  for  6  months  to  keep  any  other  of  its 
covenants,  the  leases  shall,  after  said  period  of  30  days  or  six  months  term- 
inate, at  the  option  of  the  lessor  companies,  and  the  lassor  companies  may 
resume  possession.  In  such  event,  the  stockholders  of  the  United  Trac- 
tion &  Electric  Co.  would  have  the  benefit,  at  no  cost,  of  all  the  expendi- 
tures of  more  than  .$7,000,000  made  on  the  lea.sed  properties  by  the  lihode 
Island  Co.  up  to  the  present  time. 

By  a  decision  of  the  Supreme  Court  of  Rhode  Island  rendered  this  year, 
the  owners  of  the  stock  and  bonds  of  the  United  Traction  &  Electric  Co. 
are  exempt  from  taxation  in  this  State  thereon. 

Thus,  while  the  control  of  the  stock  of  the  Rhode  Lsland  Co.  and  the 
management  of  the  company  have  been  transferred  to  the  trustees,  there 
has  been  no  change  in  the  relations  of  the  Rhode  Island  Co.  to  the  United 
Traction  &  Electric  Co.  or  to  the  three  lessor  companies,  so  that  the  sta- 
bility of  the  income  is  assured. — V.  89,  p.  105. 

Virginia  Railway  &  Power  Co. — Changes. — 

Coleman  Wortham  of  Richmond,  Va.,  Finley  J.  Shepard  and  Arthur  W. 
Kelly  of  New  York  have  been  elected  directors  to  succeed  Guy  I'hillips. 
Victor  Cumberson  and  J.  L.  Sellman.  Mr.  Shepard  also  becomes  a  mem- 
ber of  the  executive  committee  in  place  of  Mr.  Phillips. — V. 99, p. 1453,  1367. 

Wages. — Arbitration  on  Western  Wage  Scale. — 
See  item  on  page  1506  in  last  week's  "Chronicle." — V.  99,  p.  408,  344. 


INDUSTRIAL,    GAS   AND   MISCELLANEOUS. 

Algoma  Steel  Corporation,  Ltd. — Interest  Payments. — 
Holders  of  First  &  Ref.  M.  5s  and  of  6%  3- Year  Notes  are 
informed  that  after  further  discussion  between  the  committee 
and  the  President  of  the  company,  the  latter  has  agreed  to 
pay  from  Oct.  1  1914  to  April  1  1916  interest  in  cash  at  G% 
per  annum  half-yearly  on  the  scrip  to  be  issued  in  exchange  for 
coupons  to  be  funded  under  the  scheme  proposed  m  the  letter 
from  the  President  dated  Oct.  31  1914. 

The  bonds  delivered  in  exchange  for  the  scrip  will  carry  interest  payable 
in  cash  from  April  1  1916.     Compare  V.  99,  p.  1368,  1216. 

The  bondholders  yesterday  authorized  the  various  propositions  referred 
to  in  V.  99,  p.  1368.— V.  99,  p.  1368.  1216. 

American  Malting  Co. — Bonds  Extended. — 

At  the  close  of  business  on  Nov.  25  the  holders  of  $1,983,000  of  the 
82,3.53,000  outstanding  1st  M.  6%  bonds  had  agreed  to  the  extension  of 
then-  bonds  to  June  1  1917  per  plan  V.  99,  p.  818,  971,  and  the  company, 
it  is  stated,  has  aiTanged  for  the  extension  of  the  remainder  of  the  (.$370,000) 
bonds  without  the  payment  of  the  $40  per  bond  or  any  other  expense  ex- 
cept the  payment  of  interest  at  the  rate  of  6%  per  annum  thereon  until 
date  of  the  new  maturity  on  June  1  1917. — V.  99,  p.  1294,  971. 

Armour  &  Co.,  Chicago. — Changes. — 

A.  Watson  Armour  and  G.  B.  Bobbins  have  been  elected  directors. 
Under  an  amendment  in  the  by-laws.  Messrs.  Armour  and  Robbms  and 
F.  Edson  White  have  been  made  Vice-Presidents,  increasing  the  number 
from  3  to  6.— V.  98,  p.  1002. 

Austin,  Nichols  &  Co.,  Inc.,  N.  Y. — Wholesale  Grocers. 

This  well-known  house,  reported  to  be  the  largast  in  this  lino  in  the 
world,  has  recently  had  completed  for  it  by  Havemeyer&  Elder,  onthe  East 
River  front  at  the  Brooklyn  Eastern  District  Terminal,  Kent  Ave.  and 
North  Third  St.,  a  combined  warehouse,  factory  and  office  building  with 
trackage  to  accommodate  sixty  cars,  and  wharfage  facilities. 

"The  building  is  a  reinforced  concrete  structure,  440  by  179  feet,  six 
stories  and  basement,  and  is  believed  to  have  cost  about  SI  .000,000.  It 
will  be  occupied  under  a  long-term  lease,  enabling  the  lessors  to  effect 
considerable  economies  as  to  taxes,  and,  through  the  elimination  of  dupli- 
cate cartage  and  double  handling  in  storage,  as  compared  with  the  old 
headquarters  at  61  Hudson  St.,  Manhattan. 

The  business  was  established  about  1854  under  name  of  Fitts,  Martin  & 
Clough,  and,  having  changed  its  name  several  times,  was  incorporated  as 
now  at  Albany,  N.  Y.,  on  Nov.  29  1912.  Authorized  capital  stock,  S6,- 
000,000,  in  .$100  shares,  of  which  $3,000,000  is  common  stock  and 
$3,000,000  7%  cum.  pref.  (p.  &  d.)  stock,  callable  at  120.  Of  these 
amounts  at  organization  only  .$2,000,000  each  of  common  and  preferred  was 
issued,  having  been  taken  at  par  and  paid  for  in  cash  by  members  of  the 
firm  without  a  public  offering.  Bonded  debt,  none.  On  May  31  1913  the 
company  took  over  the  business  of  Stoddard,  Gilbert  &  Co.,  New  Haven, 
Bridgeport,  Norwich  and  Waterbury,  Conn.,  issuing  $590,000  of  its  7% 
treasury  pref.  stock  at  par,  equal  amount  of  cash  a.ssets  in  the  transaction. 

Directors. — Pres.,  Lewis  E.  Pierson;  V.-P.  &  Gen.  Mgr..  Harry  Balfe; 
Sec,  Ericsson  F.  Bushnell;  Treas.,  Thomas  M.  McCarthy;  Asst.  Treas.. 
Walter  B.  Timms;  John  C.  Mahlan,  Louis  C.  Owens,  of  New  York,  and 
E.  G.  Stoddard,  New  Haven.  Conn. 

Bethlehem  Steel  Corporation. — Resumption. — 

The  rail  mills  and  the  ordnance  plant  are,  it  is  stated,  running  full  blast 
as  a  result  of  the  orders, said  to  amount  to  $50,000,000,  brought  back  from 
Europe  by  President  Schwab,  which  will  keep  the  plants  busy  for  a  long 
time  to  come.  The  3,000  steel  workers,  who  were  either  laid  off  entirely 
or  put  on  half  time  during  the  slack  season  last  summer,  are  being  taken 
back  in  batches  of  hundreds.  It  is  .stated  unofficially  that  the  company 
has  received  an  order  from  a  South  African  railroad  that  will  keep  the  rail 
mill  busy  until  ne.xt  April.— V.  99.  p.  1301,  896. 

Bigelow-Hartford   Carpet   Co. — Merger  Completed. — 

On  Nov.  20  the  Bigelow  Carpet  Corporation,  having  changed  its  name 
as  above,  took  over  the  property  and  business  of  the  Hartfrod  Carpet  Cor- 
poration per  plan  in  V.  99,  p.  750.  The  capital  stock,  all  outstanding,  is 
now  $8,050,000  common  stock  and  $5,500,000  6%  cum.  pref. 

Directors  (and  officers):  President,  Robert  P.  Perkins,  N.  Y.  City; 
V.-Pres.,  Alvin  D.  Higgins,  Thompsonville,  Corm.:  Sec.,  G.  S.  Squire, 
Mt.  Vernon,  N.  Y.;  Treas.,  George  E.  Perkins,  Thompsonville,  Conn. 
Neal  Rantoul,  Wm.  Endicott  Jr.,  F.  G.  Webster.  Robert  Winsor  and 
Thomas  P.  Beal,  Boston;  Thomas  L.  Manson,  Thompsonville,  Conn.; 
Henry  H.  Skinner,  Charles  W.  Bosworth,  Springfield,  Mass;  Harry  P. 
Fairbanks,    Wa.shington,   D.   C. 

The  Bigelow  Carpet  Corporation  (a  Massachusetts  corporation)  in  July 
last  (V.  99.  p.  344)  succeeded  the  Bigelow  Carpet  Co.,  which  was  one  of 
the  oldast  and  most  flourishing  concerns  in  the  carpet  industry,  its  two 
modern  mills  at  Lowell  and  Clinton,  Mass.,  manufacturing  Brussels, 
Wilton  and  Axminster  carpets  and  rugs.  As  Brussels  and  AVilton  carpets, 
uhich  composed  a  large  part  of  its  product,  were  not  made  by  the  Hartford 
Cari)et  Corp..  while  tapastrias  and  velvets,  which  were  manufactured  by 
the  Hartford  Carpet  Corp.,  were  not  products  of  the  Bigelow  mills,  the 
two  concerns  largely  supplemented  each  other.  (See  Hartford  Co.,  V.  72. 
p.  90,  139,  285.  410;  V.  90,  p.  .562). 

The  earnings  of  the  Bigelow  Carpet  Co.  were  reported  in  September  last 
to  have  averaged  for  the  last  five  years  about  $600,000  (without  allowance 
for  depreciation),  being  substantially  the  same  as  those  of  the  Hartford 
Carpet  Corporation.  The  plants  of  the  Bigelow  Co.  were  considered  worth 
at  least  as  much  as,  if  not  more  than,  the  plant  of  the  Hartford  Co..  and  for 
insurance  purposes  are  valued  at  a  much  higher  figure.  The  net  quick 
assets  of  both  companias  were  approximately  the  same  in  amount.  It  was 
also  .said  Sept.  10  that  if  the  aarnings  should  continue  as  theretofore, 
they  would  justify  dividends  at  the  rate  of  5%  upon  the  common  stock  from 
the  start,  while  it  was  probable  the  amount  applicable  to  dividends  would 
bo  substantially   increase<l   by  the  consolidation. — V.   99.  p.   750. 

Brady  Estate. — Appraisal — Leading  Assets. — The  ap- 
pnii.sal  made  by  Charles  M.  Friend  for  the  State  Comptroller 
and  filed  at  Ail)any  on  Nov.  19  places  the  net  value  of  the 
estate  at  S72, 125,863  (after  reservation  for  debts,  &c.),  and 
the  gross  value  at  $77,042,443,  the  latter  including: 

Ca-sh,  $1,163,852,  and  real  estate,  $140,255 $1,304,107 

Stocks  and  bonds 67.307,301 

Personal    chattels,    bonds    and    mortgages,    promissory    notes. 

claims,  accounts  receivable  and  miscellaneous  investments.-     8,431,035 
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After  making  several  small  bequests  and  having  provided  that  the  home 
at  Albany.  SI  .000.000  outright  and  an  annuity  of  .?60,000  .should  go  to 
the  widow,  the  will  divides  the  remaining  S71,000,000  into  sue  parts,  two 
parts  going  to  Nicholas  F.  Brady  and  James  C.  Brady,  sons;  three  parts 
to  be  placed  in  the  hands  of  the  exe<:utors  and  trustees  for  the  benefit  of 
his  daughters,  Mrs.  James  C.  Farrell.  Mrs.  Francis  P.  Gar\'an  and  Mrs. 
Carl  Tucker,  and  the  other  part  to  Mr.  Brady's  granddaughter,  Miss 
Marie  A.  Gavit,  whose  mother  was  killed  in  an  accident. 

Principal  Holdings  of  Anthony  N.  Brady  at  Death  July  22  1913. 
No.  Shrs.         Stocks —  Appraisal. 

6,600  Amalgamated  Copper  Co $449,625 

1.000  American  Meter  Co 100,000 

6.311  American  Snuff  Co..  common -       990.827 

12.844  American  Tobacco  Co..  new  preferred 1,15.5,960 

32. .^M  American  Tobacco  Co.,  common 6.792,240 

1^  ]f\o  Anaconda  Copper  Mining  Co 421,600 

d?eport  Gas  Light  Co.,  common 317,850 

2  tish-American  Tobacco  Co.,  Ltd 5,190,030 

.,,,„..,  ,„on.x  Terminal  Corp 360,000 

22,029  Brooklvn  Rapid  Transit  Co 1,935.798 

210  Centra!  Trust  Co 205,800 

3,900.80  Commonwealth  Edison  Co 566.394 

411  ConlevFoilCo .- 110.970 

9,200  Consolidated  Gas  Co.  of  New  York 1,205,200 

6,501.60  Consolidated  Gas,  Elec.  Lt.  &  Pow.  Co.  of  Bait.,  pref.      650,160 
5.439.20  do  do  do  do  common.       516.724 

5,323  Consumers'  Lt.,  Heat  &  Power  Co.  of  Topeka None 

2,000  Cuba  Railroad  Co.,  preferred 200,000 

4  Cuba  Co..  .SoO.OOO  per  .share 200,000 

4.803.20  Davton  Power  &  Light  Co.,  pref 336,224 

10.324.80         do         do         do  common 103.248 

2.920  Delaware  &  Hudson  Company 452,600 

250  Delaware  Lackawanna  &  Western  Coal  Co 32,500 

1.1.50  Delaware  Lackawanna  &  Western  RR.  Co 221.375 

9.614  Klectric  Storage  Battery  Co.,  common 432,630 

1,857.44  General  Motors  Co.,  preferred 143,022 

1,668.80  Harway  Improvement  Co- 233,632 

2,290  Helme  (Geo.  W.)  Co.,  common.. 309,1.50 

800  Industrial  Trust  Co 188,800 

7,392  Interborough-Metropolitan    .common 116.424 

589. 60  Intercontinental  Rubber  Co.,  preferred 58,960 

40,809.60  Intercontinental  Rubber  Co.,  common. 306,072 

36.185  Kings  County  Electric  Light  &  Power  Co 3,799,425 

6,989  Kings  County  Lighting  Co.  voting  trust  certificates 384,395 

9.55  Lawyers'  Title  Insurance  &  Trust  Co 157,575 

3 ,933  Liggett  &  iNIyers  Tobacco  Co. ,  preferred 393 ,300 

16,795  do  do  do  common 3,442.975 

2,773  LoriUard  (P.)  Co.,  preferred 277,300 

12,680  do         do  common 1,902,000 

1,753  MacAndrews  &  Forbes  Co.,  common 289,24.5 

14,150  Memphis  Coasolidated  Gas  &  Electric  Co 920,400 

6,240  Merchants'  Power  Co 405,600 

3,667  Municipal  Gas  Co 1,081,765 

400  New  York  State  National  Bank  (Albany) 1 20 ,000 

8,000  Ogden  Gas  Co 600,000 

68,208  Osaka  Gas  Co..  Ltd 1,746,240 

5,662  People's  Gas  Light  &  Coke  Co 639,806 

1,100  Porto  Rican-American  Tobacco  Co 214,500 

1,0.34.40  Providence  Gas  Co 103,440 

4,149  Reynolds  (R.  J.)  Tobacco  Co 975,015 

25  Thomson  Hill  Land  Improvement  Co 162,500 

1,155  TroyGasCo 259,875 

8,800  Union  Carbide  Co 1,425,600 

4 ,000  United  Drug  Co.  of  Massachusetts,  common 400,000 

2, .561  U.  S.  Cast  Iron  Pipe  &  Foundry  Co..  preferred 121,647 

45,020.40  U.  S.  Rubber  Co..  first  preferred 4,276,938 

75,7.54.20  U.  S.  Rubber  Co.,  first  common 3,787,710 

11,200  Utica  Gas&  Electric  Co... 1,680,000 

3,600  Universal  Gas  Co 252,000 

2,290  Weyman-Bruton  Co.,  common 504,120 

Amount.         Bmuh  (Includino  Interest) —  Appraisal. 

S2,3S5.000  Brooklyn  Rapid  Transit  Co.  4%  bonds $2,101,383 

.535.000  Consumers'  Light.  Heat  &  Power  Co.  5%  bonds 429.560 

169,600  Dayton  Power  &  Light  Co.  5%  bonds 136,881 

200,000  Durham  Coal  &  Iron  Co.  5%  bonds 120,583 

280.000  Georgia  &  Florida  Ry.  5%  bonds 199,150 

1,088,000  Indiana  Natural  Gas  &  Oil  Co.  5%  bonds 719,440 

029,800  Kings  Co.  El.  Lt.  &  Pow.  Co.  conv.  6%  bonds 698,133 

1,010,400  Memphis  Cons.  Gas  &  El.  Co.  5%  bonds 791,059 

312,000  Merchants'  Power  Co.  5%  bonds 266.110 

1.52,000  Norfolk  &  Portsmouth  Traction  Co.  5%  bonds 124.196 

Interest  in  Chattanooga  &  Tennessee  River  Power  Co 3 .200,000 

Equities  in  brokers'  accounts 2,757.441 

Due  from  N.  F.  Brady  participation  account 3.719.014 

Also  S500.000  interest  in  Piedmont  Syndicate  (capital  $7,500,000), 
li.sted  at  S450,000.  and  the  following  interest  in  the  U.  S.  Motors  SjTidicate: 
4,960  shares  Maxwell  Motor  Co.  1st  pref.,  .'5124.000:  3,370  shares  Maxwell 
Motor  Co.  2d  pref..  .«20.220:  4,780  common,  $11,9,50,  and  $23,879  cash. 

At  the  hearing  before  the  appraiser  the  following  information  was  brought 
out  regarding  the  Chattanooga  &  Tennessee  River  Power  Co.,  which  was 
organizc<l  by  Mr.  Brady  to  build  a  power  plant  in  the  Chattanooga  River 
at  Hale's  Bar,  to  furnish  power  in  Chattanooga.  (See  V.  81,  p.  1377; 
V.  82,  p.  989:  V.  97,  p.  1506.)  Work  on  the  plant  began  in  1907,  at  which 
time  the  estimated  cost  was  .$960,000,  and  the  plant  was  to  be  ready  for 
business  in  two  years.  The  project  cost  him  and  his  estate  more  than 
$6,000,000,  and  one  witness  testified  that  when  completed  the  plant  will 
not  be  worth  more  than  S2,. 500,000.  The  excessive  cost  is  attributed  largely 
to  the  fact  that  the  rock  bottom  of  the  river  was  unsound,  necessitating 
a  great  amount  of  excavating  and  concrete  work.  Nicholas  F.  Brady  has 
a  fifth  interest  in  the  plant,  and  the  amount  charged  against  him  for  his 
share  of  the  construction  expense  is  $1,893,914.  The  appraiser  fixed  the 
value  of  Anthony  N.  Brady's  interest  at  $3,200,000  in  view  of  testimony 
that  the  company  will  make  money  if  it  gets  sufficient  customers  to  use  its 
power.  When  the  project  was  undertaken  Mr.  Brady  thought  that  he  had 
arranged  to  purchase  control  of  the  Chattanooga  Railway  &  Light  Co. 
(Compare  p.  73  of  "Electric  Railway  Section.") 

Canadian  Elevator  Co.,  Ltd. — Slock  Increase. — 

This  company,  incorporated  under  the  Dominion  Companie-s'  Act, 
has  incrc.is<;<l  its  authorized  capital  stock  from  $1,000,000  to  $3,000,000, 
par  value  SI 00  a  share. 

Canadian  Northern  Pacific  Fisheries,  Ltd. — Receiver. 

.\  press  dispatch  from  Vancouver,  B.  C,  on  Nov.  21  said  that  the  York- 
Bhlre  (Juaranly  i  .Securities  Corp. ,  Ltd. ,  has  been  appointed  receiver.  See 
V.  99.  p.  1217. 

Canadian  Sardine  Co. — Foreclonure. — 

A  Canadian  paper  .says:  "The  Bank  of  Nova  Scotia  has  foreclo.sed  the 
mortgage  on  the  company's  property  at  St.  Anrlrcw's,  N.  B.  This  com- 
pany was  incorporated  in  1911.  It  has  $.500,000  common  and  $.5-13.250 
pref.  stock  oiitstanfling.  There  Is  al.so  a  bond  l.ssue  of  $300,000  deposited 
a«  collateral  for  loans.  In  May  this  year  a  receiver  was  appointed  at  the 
rwpiest  of  the  bondhoWh^rs." 

Chattanooga  &  Tennessee  River  Power  Co. — 

.Sic  l!rady  i;-.t,ile  above:.      V.  97.  ]).   l.'ifl'i. 

City  Water  Co.  of  East  St.  Louis  &  Granite  City,  111. 

The  I'",;lsI  St.  I.oiiis  City  Couticil  on  Nov.  Hi  pa.ssed  over  the  veto  of 
Mayor  rhaniberlin  by  a  volt;  of  12  to  3  a  rejx^al  of  lh(!  franchise  granted 
to  the  iof,ii):iny  „n  July  (J.  The  company  s(;v(TaI  days  before  brought  a 
suit  In  the  U.  ,s.  District  ('ourt  asking  for  an  Injunction  to  prevent  taking 
action  on  the  repwil.     Com|)an!  V.  99.  )).  1369,  610. 

Coast  Valleys  Gas  &  Elec.  Co.,  San  Fran.  -AppHailion . 

The  CMipany  has  .ipiili.d  lo  Ihe  <';il.    |<|;,  ( 'onunlssion  for  .•lulhorlty  to 
IK.SUI-  SHiO.rMjO  1st  ,M.  (J'.;,  40-year  gold  bonds  to  n^lmburse  itself  for  money 
«rxp<Ti(|r-<l  from  Income  for  bettirments  to  its  system,  amounting  to  «60  392 
thiT  b.ilaiK-c  to  be  use,|  for  further  conslructlfjn  work.  —  V .  99,  p.   1470. 

Consolidated  Gas  Co.  of  New  Yorli.—Aulhorizcfl.—Tho 
P.  S.  Coinriiis.sioii  on  'I'licsthiy  directed  its  cotiiiscl  to  i)n'- 
pnrc  tin  order  ^criUltinK  tlic  ai»i)Iicalion  niadt;  in  May  11)14 
for  pcmiiKHion  to  Ihhuo  S'i.'i.dOO.fHX)  5-year  6%  convcrtihk) 


debentures  and  also  $25,000,000  stock  as  requii'ed  to  redeem 
the  same,  making  the  total  amount  of  stock  authorized  $125,- 
000,000.  It  is  expected  that  the  final  order  will  be  made  on 
Monday  next.     Compare  V.  98,  p.  1540,  1610. 

The  debentures  are  to  be  in  denominations  of  $500  or  multiples,  to  be 
payable  in  5  years,  to  bear  interest  at  6%  and  convertible  at  the  option  of 
the  holders  into  stock  three  years  from  date,  or  any  subsequent  interset 
day  within  five  years,  on  the  basis  of  one  share  of  stock  for  each  $100  par 
value  of  debentures. — V.  99,  p.  1217,  540. 

Cudahy  Packing   Co. — Officers — {Report,  sec  above.) 

Joseph  A.  Cudahy  has  been  elected  President  to  succeed  Edward  A. 
Cudahy,  who  resigned.  G.  C.  Shepard,  chief  of  provisions  dept.,  and  H.  F. 
Wilkins,  chief  of  fresh  meat  dept.,  have  been  elected  vice-presidents 
Compare  V.  99,  p.  819. 

Denver  (Colo.)  Union  Water  Co. — Deferred. — 

Counsel  for  the  New  York  Trust  Co.,  mortgage  trustee,  on  Nov.  6,  which 
has  filed  a  suit  to  foreclose  the  mortgage,  stated  that  the  application  for  the 
appointment  of  a  receiver  has  been  deferred  and  that  his  client  would  be 
content  to  await  developments  in  the  general  water  situation.  He  said: 
"The  water  company's  finances  are  being  handled  properly.  A  .satisfac- 
tory account  of  the  disbursement  of  its  funds  is  being  made.  The  trust 
company  is  being  kept  advised  of  the  details  of  the  management  and  there 
is  no  reason  why  the  additional  expense  of  a  receivership  should  be  iucurred, 
for  the  present  at  least." — V.  99,  p.  1454,  52. 

Diamond  Light  Co.,  Cincinnati. — Decision. — 

Judge  Gorman  in  the  Common  Pleas  Court  on  Nov.  11 ,  in  the  suit  brought 
by  the  city,  denied  the  application  for  an  injunction  restraining  the  com- 
pany from  crossing  the  streets  of  the  city  of  Cincinnati  and  selling  electri- 
cal power  for  commercial  use,  and  dissolved  the  temporary  restraining  order 
previously  granted. 

The  Court  says  that  it  was  never  contemplated  that  "a  monop(ily  of  the 
lighting  business  for  commercial  puri)oses  should  be  given  to  any  one  in- 
dividual, partnership  or  corporation;  that  an  abutting  owner  upon  a  street 
of  a  municipality  has  the  right  to  use  the  streets  and  highways  for  any 
purpose  he  may  deem  proper,  not  inconsistent  with  the  use  of  it  as  a  street; 
that  he  may  lay  water  mains  or  electric  light  conduits  and  wires,  pro\ided 
he  does  not  interfere  with  the  use  of  the  street  as  a  street,  and  that  he  may 
grant  the  right  to  connect  his  property  with  the  property  on  the  opposite 
side  of  the  street  to  any  person,  partnership  or  corporation  desiriug  to  make 
the  connection,  providing  it  is  done  without  affecting  the  rights  of  the  mu- 
nicipality in  the  street."  In  regard  to  the  contention  that  a  consent  from 
the  city  authorities  is  necessary,  it  is  stated  that  "if  it  should  be  adjudged 
necessary  to  secure  the  naked  consent  of  the  city  authorities  to  further  lay 
conduits  and  wires  across  the  streets  or  alleys  of  the  city  by  the  defendant 
company,  the  Court  Is  of  the  opinion  that  upon  refusal  to  give  the  consent 
it  may  be  enforced  by  proceedings  in  mandamus  against  the  proper  city 
authorities  or  by  mandatory  injunction  to  require  the  consent  to  be  given 
to  lay  the  conduits  and  wires  in  accordance  with  the  provisions  of  the  city 
ordinance  heretofore  referred  to  under  Section  647." 

The  case  will  be  appealed  to  the  Supreme  Court.  H.  C.  Fricke  of  Pitts- 
burgh, head  of  the  Turner-Fricke  Co.,  is  .said  to  be  the  principal  stockholder. 
Rud.  K.  Hynicka  is  also  reported  to  be  a  stockholder. 

(E.  I.)  du  Pont  de  Nemours  Powder  Co. — Vice-Pres. 

AVilliam  du  Pont  has  been  elected  Vice-President  to  fill  a  vacancy. 
— V    99,  p.   1302,  345. 

Ecuadorian  Corporation,  Ltd. — Postponement  of  Int., &c. 

Holders  of  6%  First  Debentures  were  to  vote  Nov.  24  on  (1)  sanctioning 
the  postponement  of  the  payment  of  the  half-yearly  instaliment  of  interest 
payable  Oct.  1  1914,  until  June  1  1915,  and  (2)  releasing  the  company  from 
payment  to  trustee  due  Jan.  1  1915. 

Balance  sheet  of  July  31  1914  showed:  Debit — Share  capital  is.sued. 
£282 ,806:  shares  to  be  allotted  on  presentation  of  talons  attached  to  deben- 
tures, £33,240;  6%  First  Debentures,  less  £3.150  install,  unpaid.  £319.350; 
bills  payable,  £20,306;  deb.  interest  accrued,  £6.310;  sundry  creditors, 
£411;  reserves,  £1,123:  profit  and  loss,  £260;  total.  £633.806.  Offsets- 
Cash,  £14,228:  dividends  and  int.  accrued,  £945;  debtors — Ecuador  Brew- 
eries Co..  £17.828;  Quito  Tramways  Co..  £12,853;  sundry,  £409:  proper- 
ties and  investments  at  cost,  £501,715;  deb.  discount,  commission,  &c., 
£115.828.     See  V.  96,  p.  1492. 

Electric  Properties  Corp.,  N.  Y. — i  Months'  Dividend. — 

A  dividend  of  2%  has  been  declared  on  the  $4,000,000  pref.  stock  for  the 
4  months  ending  Sept.  30,  payable  Dec.  10  to  holders  of  record  Dec.  1. 
Previous  payments  were  114%  each  on  Dec.  10  1913  and  March  10  and 
June  10  1914,  covering  the  quarters  ending  Nov.  30  1913  and  Feb.  28  and 
May  31  1914.  The  change  is  due  to  the  fiscal  year  having  been  made  to 
correspond  with  the  calendar  year.  The  next  declaration  will  be  made 
after  the  close  of  the  year  and  wiU  probably  cover  the  3  months  ending 
Dec.  31   1914.— V.  98,  p.  841. 

Fayette  County  Gas  Co. — On  7%  Basis — Earnings. — 

A  quarterly  dividend  of  1 H  %  has  been  declared  on  the  $1 ,600,000  stock. 
Previous  disbursements  were  1  H  %  •  This  increases  the  yearly  rate  from 
6%  to  7%.  For  year  ending  Sept.  30  1913  gross  revenue  was  $452,456; 
net,  $143,613;  dividends,  .$96,000;  surplus  for  the  year,  $47,613;  total  ac- 
cumulated .surplus  Sept.  30  1914,  $140,460.  The  company,  it  is  stated, 
has  no  debts  of  any  kind. — V.  90,  ij.  1493. 

First  National  Copper  Co. — New  Directors. — 

E.  M.  Buchanan  and  James  A.  Young  have  been  elected  directors  to 
succeed  T.  M.  Raborg,  who  resigned,  and  the  late  H.  Mason  Raborg. — 
V.  90,  p.  979. 

Improved  Property  Holding  Co.  of  New  York. — Plan. — 

The  connnittee  of  holders  of  "B"  bonds,  consisting  of  Edward  F.  Clark, 
Chairman.  165  Broadway,  N.  Y.;  Elbert  S.  Barlow  and  Charles  D.  Cooke, 
has  is.sued  a  report  and  plan  of  reorg.  dated  Nov.   14,  saying  in  subst.: 

A  separate  committee  liaving  been  fornuid  for  the  "A"  bonds,  and  the 
Court  having  ordered  the  cancellation  of  the  "M"  bonds,  this  committee 
represents  .solely  the  "B"  bondholders.  Negotiations  for  jomt  action 
which  would  assure  us  some  eciuity  in  the  "A"  properly  failed.  Nos.  2-1-6 
ICast  34th  St.  and  56  Madison  Ave.  were  lost  through  legal  proceedings. 

oi"  the  other  properties,  it  was  deemed  practicable  to  save  only  No.  ,505 
5th  Ave.,  and  to  do  this  $37,000  was  furnished  Iiy  some  of  the  bondholders 
and  an  extension  of  time  was  obtained  for  meeting  the  large  arrears  due 
on  the  property,  including  a  postponement  till  Jan.  1  1915  of  payment  of 
the  S;30,000  due  Jan.  1  1913  on  the  $250, OOO  5%  mortgage  held  by  the 
William  Barclay  Parsons  estate.  This  property  is  excellently  located  on 
5th  Ave..  27!^  ft.  north  of  42d  St..  and  the  plan  contemplates  its  pur- 
chase at  foreclosiu-e  on  Dec.  15.  It  includes  ;i  modern  1  S-slory  office  build- 
int!  built  by  the  company  on  a  |)l<)t  37  ft.  by  lOS  ft.,  held  under  lease  (made 
l).v  Parsons  Estate)  expiring  Jan.  31  1929.  with  rights  to  four  renewals  of 
21  years  each,  the  last  expiring  .Ian.  31  2013.  At  the  sale  the  purcha.sor 
must  pay  off  the  receivers  cerHfieates  ($37,000  and  int.),  pay  $5,000  for 
fees  of  trustee,  »tc.  To  aciiuire  the  property,  pay  expenses,  &.c.  lincl.  taxes 
in  1914,  $13,3,50;  ground  rent  Nov.  1,  .$8,375.  Ac.],  and  meet  the  $30,000 
due  Jan.  1  1915  on  the  mortgage,  will  re<iuire  $80,000  cash. 

The  committee  has  adoiited  and  filed  witii  the  Knuitablc  Trust  Co.  a  plan 
of  reorganization  which  provides  that  the  aforesaid  .$80,000  shall  bo  pro- 
vided by  depositing  bondholders  an<l  that  the  succes-sor  corporation  .shall 
have  an  authorized  issue  of  .SIOO.OOO  pref.  stock  and  $300,000  conwnon  stock 
(par  $i00  per  slianO,  sub.scribers  to  receive  one  share  of  pref.  stock  and 
two  shares  of  conunon  stock  for  each  $100  of  their  resi)eetlve  subscriptions. 
Tli(!  balance  of  the  stoi-k  w  ill  be  placed  in  the  treasury  for  future  corpor- 
atcr  I)urp()ses.  Subsi-riptions  nuist  be  filed  with  committee,  165  llroadway, 
on  or  l)(!lore  I)(>c.  I  191  I.  accompanied  by  a  check  for  25',  ofsanu'  to  order 
of  "I'Idward  I''.  Clark.  ( 'liairman."  the  halanci-  is  to  bo  paid  on  demand. 
Particulars  from  Receiver  Jo.-?.  J.  O  Donohue  Jr.  as  to  606  Fifth  Ave. 

f  Iround  lease  rental.  .<;:t3..5()(l  anmially  to  .Ian.  31  1919.  (lien  $10,000  till 
I92'l  and  11  ren(nve<l  not  less  than  S  10.(100  thereafter.  Parsons  mortgage, 
S:i50.()00.  due  .■s;30.00(t  (as  extended)  Jan.  1  1915;  $30,000  .Ian.  I  1917; 
»:|0.()00  Jan.  I  I92l:.$:!0.000.1an.  1  1925;  $100,000  Aug.  I  192S  and  $30,000 
.i.an.  I  1929.  but  If  ground  lea.se  \h'.  rene»e<l  for  21  years  by  Aug.  I  1928, 
then  the  $100,000  <lue  Aug.  I  I92S  shall  be  payable  as  follows:  $25,000 
.Ian.  1  1933.  $25,000  Jan.  1  1937.  $25,000  Jan.  1  19 15  and  $25,000  Jan.  1 
1919.  I';stimat(!  for  one  year,  based  on  present  condition  of  projierty: 
(II)  K<'nt8  receivable  for  vear.  .'<7I.100;  schedule  renlal  value  of  vacancies, 
1*32,9.50.  0>)  I'Mxed  charges:  Ground  rcMit.  $;t3..5()0:  Inlerest  on  mtge.. 
.¥12.500:  taxes  1911.  $13.3.50;  total,  $59,350.  (c)  General  oiieratlng.  In- 
cluding Insurance,  water,  pav-roll,  coal,  ohx-trlc  current.  Ac.  $13,000. 
(nsh  on  li.ind  Oct.  27  191  I.  .'<7:iO:  rents  to  be  tolliy-ted  to  Oct.  27,  $1,631. 
Unjiald  charges  to  and  Including  Nov.   1   1913.  $23.220. — V.  05.  p.  300. 
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International  Educational  Pub.  Co. — Divd.  in  Notes. — 

The  company,  which  is  the  foreign  branch  of  the  International  Text  Book 
Co.  of  Scranton,  Pa.,  has  paid  its  quarterly  dividend  of  lj4%  on  the 
$9,014,800  7%  cum.  pref.  stock  due  Nov.  1  in  2  years  67o  notes. 

International  Harvester  Co.  of  N.  J. — Suit  Dismissed. — 

The  Kentucky  Court  of  Appeals  on  Nov.  17  dismissed  the  proceedings 
against  the  International  Harvester  Co.  of  America,  which  was  chargSl 
with  conspiracy  in  restraint  of  trade  in  Taylor,  Green,  Nicholas,  Mercer, 
Washmgton,  Pendleton,  Lincoln,  Robertson,  ]Marion,  Harrison,  Christian, 
Ohio,  Gallatin,  Carroll,  Owen,  Grant,  Boone,  Clinton  and  Garrard  counties. 

In  cases  appealed  to  the  U.  S.  Supreme  Court  the  company  contended  that 
the  Crecelius  Act,  exempting  growers'  pools  from  the  prohibition  of  the 
anti-trust  law  violated  the  Federal  Constitution  and  the  contention  was 
upheld  by  that  Court. 

The  Court  of  Appeals  in  seeking  to  harmonize  the  original  measure  and 
amendments,  had  taken  the  view  that  with  the  Crecelius  amendment, 
it  was  necessary  to  allege  that  the  concerns  accused  had  entered  into  an 
agreement  to  inflate  prices  above  or  depress  them  below  their  true  value. 
At  the  hearing  before  the  Court  of  Appeals  in  the  present  suit  the  Common- 
wealth insisted  that  the  Crecelius  Act  could  be  treated  as  void  and  still 
leave  the  old  Act  in  effect,  and  that  so  much  of  the  accusation  as  alleged 
the  purpose  of  deflating  or  depressing  prices  beyond  their  real  value  could 
be  treated  as  surplusage. 

Chief  Justice  Hobson,  who  wrote  the  opinion,  says:  "The  petitions  in 
these  cases  fail  to  state  facts  constituting  a  cause  of  action  under  the 
opinion  of  the  United  States  Supreme  Court." — V.  99,  p.  1133,  1054. 

International  Steam  Pump  Co. — Request. — 

Hawkes  &  Hoppin.  attorneys-at-law,  state  that  they  have  been  retained 
by  the  owners  of  preferred  stock  to  represent  such  ownership.  They  notify 
"actual  owners  of  preferred  stock  that  there  will  be  a  meeting  of  owners  of 
said  preferred  stock  to-day  at  12  o'clock,  in  Room  915.  9th  floor.  32  Liberty 
St.,  N.  Y.,  to  consider  what  course  it  is  advisable  to  follow  to  protect  the 
interest  of  the  preferred  stockholders." — ^V.   99,  p.    1455,   1302. 

International  Text  Book  Co. — Subsidiary  Co.  Div. — 

See  International  Educational  Publishing  Co.  above. — V.  98.  p.  1922. 
La  Belle  Iron  Works. — Preferred  Dividend  Reduced. — 

A  quarterly  dividend  of  1%  has  been  declared  on  the  .S9, 915,400  8% 
cum.  pref.  stock,  payable  Dec.  24.  Payments  at  the  full  rate  of  2% 
quarterly  were  made  from  the  time  of  issuance  of  the  stock  in  1912  to 
Sept.  1914.  Distributions  on  the  .S9, 915,400  common  stock  were  discon- 
tinued in  July  last.     Compare  V.  98.  p.  1697. — V.  99,  p.  1455. 

Madison  (Wis.)  Gas  &  Electric  Co. — Bonds,  &c. — The 
Marshall  &  Ilsley  Bank,  Milwaukee,  on  July  7  1914  offered, 
at  98  and  int.,  First  Refunding  M.  5%  gold  bonds  dated 
1910,  due  Oct.  1  1940.     Auth.  $3,000,000,  out  $363,500. 

The  mortgage  securing  these  bonds,  while  made  as  ofOct.  1,1910  is  a 
new  mortgage  filed  for  record  last  July  to  replace  the  original  First  Ref .  M . 
of  1910.  Of  the  new  bonds,  it  was  provided  that  .1363,500 should  be  ap- 
plicable to  retirement,  by  exchange  or  sale,  at  not  less  than  89.95%  of  the 
$327,000  old  outstanding  First  Ref.  M.  6s  (all  of  which  have  been  can- 
celed) and  $444,500  are  held  to  retire  at  or  before  maturity,  by  exchange 
or  sale,  at  not  le.ss  than  89,98%  the  outstanding  1st  M.  30-year  6s  due 
1926.  The  remaining  .S2, 192, 000  are  applicable  to  future  extensions  and 
improvements.  Denom.  .SI ,000  and  $.500.  Bankers  Trust  Co.,  trustee. 
Redeemable  as  a  whole  or  in  part  by  lot  at  110  and  int.  on  any  interest 
date.     Company  agreas  to  pay  the  1%  normal  Federal  income  tax. 

A  direct  mortgage  lien  upon  all  property  now  owned  or  hereafter  ac- 
quired, subject  to  .S400,000  prior  bonds,  due  1926.  Company  does  the  en- 
tire commercial  gas  and  electric  light  and  power  business  of  Madison, 
serving  a  population  of  approximately  25.000.  Operates  under  a  per- 
petual franchise,  exclusive  as  to  gas.  Valuation  of  company's  physical 
property  by  the  Wisconsin  RR.  Commission  as  of  Dec.  31  1908,  together 
with  .subsequent  betterments  and  extensions,  aggregates  §1,582,000. 
Earnings  for  the  Past  Three  Calendar  Years. 

1913.  1912.  1911. 

Gross  earnings $499,211         $4.57.263         $412,602  1 

Net  earnings 218, .502  215,761  199,038 

Interest  charges  .- - 42,902  42,640  38,832 


1914. 

Bcston  Consolidated  Gas $119,803 

New  England  Gas  &  Coke .50 ,667 

New  England  Coal  &  Coke 42,939 

Newton  &  Watertown  Gas  Light.       7,898 

East  Boston  Gas 6,679 

Citizens'  Company  of  Quincy 4,699 

Federal  Coal  &  Coke 6,012 

Hasten  Towboat 4,083 


-Oclober- 


1913. 
$102,775 

57,945 

32,870 
6,121 

11,020 
1,700 
7,119 
1,231 


4  Mos.  end.  Oct.  31. 


1914. 

$361,493 

207,547 

127,882 

18,197 

27,341 

20,820 

27,880 

16,471 


1913. 

$297,813 

234,647 

162, .502 

12,976 

21,129 

12, .538 

17,953 

14,248 


$807,631     $773,806 


Surplus $175,600        $173,121        $160,206 

Entire  capital  stock  is  owned  by  American  liight  &  Traction  Co.,  which 
al.so  controls  and  operates  the  Milwaukee  Gas  Light  Co. — V.  93,  p.  534. 

Massachusetts  Gas  Companies,  Boston. — Earnings  of 
Controlled  Companies. — Net  earnings  of  the  subsidiary  com- 
panies for  October  and  the  four  months  ending  Oct.  31 


Total-- $242,780  $220,781 

Increase  in  Gas  Output. 

Boston  Consolidated  Gas  Co 1.62%  3.68%         2.17%         3.79% 

East  Boston  Gas 6-02%  5.33%          7.40%        10.00% 

Citizens'  Company  of  Quincy...     4.19%  18.01%          8.53%        18.39% 

Newton  &  Watertown-- 6.61%  10.99%          8.93%        11.25% 

—V.  99,  p.  1455,  1370. 

Minneapolis  General  Electric  Co. — Interest  Payment. — 
Wm.  P.  Bonbright  &  Co.,  Inc.,  have  been  appointed  agents 
for  the  payment  of  the  3-year  6%  gold  notes.  Payment  of 
the  coupons  wUl,  therefore,  be  made  at  their  New  York  office 
on  Dec.  1.     See  advertisement. — V.  99,  p.  472. 

Moline  Plow  Co. — 2nd  Pref.  Div.  Omitted. — 

The  regular  quarterly  dividend  of  \%%  has  been  declared  on  the  %~ .- 
500.000  ~%  cum.  pref.  1st  pref.  stock,  payable  Dec.  1  to  holders  of  record 
Nov.  17.  The  usual  quarterly  distribution  on  the  81,500.000  6%  non- 
cum.  pref.  stock  will,  however,  be  omitted.  Payments  were  made  on  the 
latter  from  .June  1913  to  Sept.  1914,  both  incl.— V.  99,  p.  1363. 

North  Packing  &  Provision  Co. — Bonds  Oversubscribed. 

Hornblower  &  Weeks  and  William  A.  Read  &  C^o.  announce  that  the  Issue 
of  SI  .000.000  finst  M.  30-year  s.  f.  gold  ,5s,  due  .Ian.  1  1945,  to  refund  the 
81,000,000  bonds  due  Jan.  1  1915,  which  were  offercfl  by  them  l.a.st  AVedn.s- 
day,  have  been  oversubscribed.  A  large  number  of  the  old  bondholders  will 
exchange  their  holdings  for  the  new  bonds.  The  bonds  are  non-taxable  in 
Ma-ssachu-setts  and  are  being  offered  at  97H .  or  practically  a  5.15%  basis. 
The  company  pays  the  normal  Federal  income  tax.  Earnings  for  past  5 
years,  after  depreciation,  have,  it  is  .stated,  averaged  5  times  int.  charges 
on  bonds.     Preliminary  circular  says: 

The  bonds  are  callable  a.s  a  whole  or  for  sinking  fund  at  105  and  int. 
Coupon  bonds,  ,?1,000  and  .S500.  May  be  registered  as  to  principal.  Old 
Colony  Trust  Co.,  trustee.  The  bonds  will  be  a  direct  obligation  nf  the 
North  Packing  &  Provision  Co.  and  will  be  sei-ured  by  a  closed  first  mort- 
gage on  land  and  buildings  located  principally  in  .Somervllle,  Ma.ss..  as- 
sessed for  over  SI  .250.000.  The  company  has  outstanding  .$3,000,000 
capital  stock,  upon  which  annual  dividends  have  been  paid  for  a  number  of 
years.  "The  .sinking  fund  provisions  require  an  annual  cash  inve-stmcnt  in 
these  bonds  of  at  least  .SI 0.000.  Bonds  must  be  drawn  by  lot  at  105  and 
int.  if  not  obtainable  at  a  less  price,  and  as  purchased  will  be  kept  alive 
and  the  income  therefrom  u.sed  for  sinking  fimd  purposes.  Thus  the  oper- 
ation of  the  sinking  fund  will  retire  by  maturity  approximately  $600,000 
out  of  the  81,000.000  is.sue. — V.  83,  p.  .34. 

Ocean  Falls   (Pulp  &  Paper)   Co.,   Ltd. — Successor. — 

See   Pacific  Mills  Co.   below.— V.   98,  p.   693. 

Ohio  Light  &  Power  Co.,  Tiffin,  Ohio. — New  Securities. 
— Harris,  Forbes  &  Co.  of  New  York.  Harris  Trust  &  Sav- 
ings Bank,  Chicago,  N.  W,  Harris  &  Co.,  Inc.,  Boston,  and 


Perry,  Coffin  &  Burr  of  Boston  and  New  York  have  concluded 
negotiations  for  the  purchase  of  $1,200,000  IstM.  5%  bonds, 
which  will  shortly  be  issued  and  will  be  the  initial  block  of 
an  authorized  issue  of  $30,000,000.  The  bonds  are  dated 
May  1  1914  and  are  due  May  1  1944.  It  is  anticipated  that 
the  bonds  will  presently  be  offered  to  investors  at  90  and  int. 

Guaranty  Trust  Co..  trustee;  Interost,  M.  &  N.  Subject  to  call  on  and 
after  May  1  1919  at  105  and  int.  Sinking  and  improvement  fund  beginning 
May  1  1919.  first  6  years,  K%;  2d  six  years,  1%;  3d  6  years,  \Vi%\  last 
8  years,  2%.— V.  99,  p.  473. 

Ohio  &  Texas  Sugar  Co. — Property  Sold. — 

The  property  was  bid  in  at  foreclosure  sale  in  Brownsville,  Tex.,  on 
Nov.  10  for  .S60,000  by  J.  M.  Butler  of  Columbus,  O.,  representing  three- 
fourtlis  of  the  bondholders.     There  were  five  bidders. — V.  99,  p.  473. 

Onomea  Sugar  Co.,  Hawaii. — Extra  Dividend. — 

An  extra  dividend  of  80  cents  per  share  (4%)  has  been  declared,  payable 
Dec.  21.  The  directors  have,  it  is  stated,  under  consideration  a  new 
monthly  rate  for  next  year,  beginning  with  theJanuary  payment.  The 
dividends  in  1914  have  been  equal  to  a  monthly  rate  of  30  cents,  but  it  is 
understood  that  some  of  the  directors  believe  that  the  company  can  safely 
pay  in  1915  a  monthly  rate  of  35  cents,  or  at  the  annual  rate  of  S4  20. 
Compare  V.  99,  p.  820. 

Pacific  Coast  Borax  Co. — Stock  Reduced. — 

The  capital  stock  was  reduced  on  Oct.  23  from  $2,000,000  to  $300,000. 

A  San  Fran,  paper  says  that  practically  the  company's  entire  holdings, 
consisting  of  stock  of  the  Borax  Consolidated  of  London,  was  virtually 
owned  by  Frank  M.  Smith  and  jiledged  for  loans  made  to  him  and  his  cor- 
porations. This  stock  during  the  last  few  motiths  has  pa.ssed  into  other 
hands  as  the  result  of  the  liquidation  of  debts  by  the  Smith  advisory  com- 
mittee, and  the  Pacific  Coast  Borax  Co.  will  be  kept  alive,  owning  at  least 
$300,000  of  property  until  the  $300,000  obligations  of  Borax  Consolidated 
Ltd.  of  London  which  it  endorsed  are  i)aid  off  within  three  years,  and  will 
then  be  entu-ely  dissolved  (V.  97,  p.  1902). — V.  99,  p.  898. 

Pacific  Mills  Co.,  Vancouver,  B.  C. — Successor  Co. — 

The  company  has,  it  is  reported,  been  incorporated  with  .59,500,000 
authorized  stock  as  successor  to  the  Ocean  Falls  (Pulp  &  Paper)  Co.,  Ltd., 
which  was  sold  at  auction  some  time  ago  (V.  98,  p.  693). 

People's  Water  Co.,  Oakland,  Cal. — Plan. — 

At  a  meeting  of  the  Refunding  M.  committee  on  Nov.  17  a  conference 
committee  was  appointed,  consisting  of  the  Chairmen  of  the  underlying 
bondholders'  and  noteholders'  committees,  all  the  members  of  the  People's 
Water  bondholders'  committee  and  the  Refunding  committee  (V.  99, 
p.  274,  123)  to  consider  the  plan  of  reorganization.     See  V.  99,  p,  1455. 

F.  W.  Van  Sicklen,  Chairman  of  the  conunittee  for  Contra  Costa  1st  M. 
bonds,  suggested  that  (1)  The  accrued  and  unpaid  interast  for  1914  should 
be  paid  in  cash,  and  not  funded,  as  in  the  plan.  (2)  The  rate  of  interest 
on  the  new  1st  M .  bonds  should  be  6  %  and  not  5  % .  (3)  The  first  M .  should 
authorize  .some  sum  less  than  $12,500,000.     Compare  V.  99,  p.  1455. 

A  press  dispatch  from  San  Francisco  on  Nov.  23  quoted  Rudolph  Sprec- 
kels  as  announcing  that  several  banks  and  individuals  owning  Contra  Costa 
Water  Co.  1st  M.  bonds.  Contra  Costa  Gen.  Mtge.  bonds,  Oakland 
Water  Co.  bonds  and  Alameda  Artesian  Water  Co.  bonds  had  asked  him 
to  represent  them  in  opposition  to  the  plan  submitted  by  the  refunding 
committee.  Mr.  Spreckels  says:  "I  have  prepared  a  tentative  outline  of 
a  plan  which  I  believe  is  entirely  just  to  all  concerned  and  I  will  gladly  dis- 
cuss my  views  with  all  underlying  bondholders." — V.  99,  p.  1455. 

Pioneer  (Sugar)  Mill  Co.,  Ltd.,  Hawaii. — Extra  Div. — 

An  extra  dividend  of  90  cents  a  sh^re  (4>^%)  has  been  declared  on  the 
.14,000,000  stock  {par  $20),  payable  Dec.  15,  in  addition  to  the  r^iilar 
monthly  dividend  of  20  cents  (1%),  payable  Dec.  1. — V.  94,  p.  702. 

Quincy  Mining  Co. — Dividends  Resumed. — 

A  dividend  of  50  cents  a  .share  (2%)  has  been  declared  on  the  $2,750,000 
stock,  payable  Dec.  21  to  holders  of  record  Nov.  28.  This  is  the  first 
distribution  since  Sept.  29  1913,  when  SI  (4%)  was  paid. 

Annual  Dividend  Record  {Per  Cent)  Since  1899). 
'00.  '01.  '02.  '03.  '04.  '05.  '06.  '07.  '08.  '09.  '10.  '11.  '12.  '13.  '14.    1915. 
36     36     28     22     20     24     50     54     18     16     20     16     20     15     0  2 

Compare  V.  97,  p.  1667,  669.— V.  99,  p.  535. 

Realty  Associates  of  Brooklyn. — 

Or;.  31.        Total         Real  Est.       Int.  on      Profit-share     Divs.  Balance, 

Year —    Income.  &  Gen.  Exp.     Bonds.     Reserve.  (6%)  .Surplus 

1913-14..  $937,848     $376,073     $206,375     $12,253      (8)8319,992     823,155 

1912-13. .1,329, 180  363,326  224,282  60,560  (6)  239,994  441.017 
Dividend  in  1913-14  includes  2%  extra  in  addition  to  the  regular  6% 

yearly  rate.     See  V.  97,  p.  1588- — V.  93,  p.  71. 

St.  Louis  Breweries,  Ltd. — Control. — 

R.  W.  Cairns,  who  in  recent  years  has  obtained  control  of  the  boards 
of  a  number  of  Anglo- American  brewing  companies,  is,  it  is  stated,  seeking 
to  turn  out  the  board  of  the  comijany  with  a  view  to  the  election  of  a  new 
board  named  by  the  "shareholders'  protective  committee,"  of  which  he  is 
Chairman.  The  present  board  is  said  by  others  to  have  managed  the 
property  "extremely  well,  with  the  full  confidence  of  the  larger  sharehold- 
ers."— V.  98,  p.  767. 

San  Antonio  Land  &  Irrigation  Co.,  Ltd. — Bankruptcy^ 

The  Empire  Trust  Co.  of  X.  V.,  whicii  as  mortgage  trustee  obtained  Hi 
August  last  the  appointment  of  a  receiver  for  this  foreign  corporation, 
filed  for  the  same  in  N.  Y.  City  on  Nov.  4  a  voluntary  petition  in  bankrupt- 
cy. This  petition,  it  is  reported,  showed  nominal  assets  of  $758,354.  in- 
cluding accounts,  $412,417,  of  Medina  Valley  Irrigation  Co.  and  Medina 
Town  Site  Co.;  interest  due,  $339,397  on  bond  of  the  Medina  Valley  Irri- 
gation Co.;  machinery  and  fixtures.  .$4,581;  cash,  $1,959,  and  right  to  an 
accoimting  in  57,137  acres  of  land  in  Texas  when  spld  by  the  trustee,  in 
whom  the  legal  title  is  invested,  after  the  1st  M.  of  88.000,000  held  by  the 
Empire  Trust  Co.  to  secure  an  issue  of  bonds  has  been  paid.  The  liabilities 
aggregate  $9,030,934,  of  which  $7,704,217  are  secured  and  $1,326,717 
unsecured.  Among  the  secured  creditors  are.  it  is  stated,  Banlc  of  Scot- 
laud  of  London,  $(312,046;  Canadian  Bank  of  Commerce  of  Toronto.  $540.- 
000,  and  Keystone  Laud  &  Cattle  Co.  of  San  Antonio,  .$99,479.  Among 
the  unsecured  creditors,  it  is  said,  are  J.  H.  Dunn  of  London,  $847,660, 
Dunn,  Fischer  &  Co.,  London,  $252,367,  the  Guaranty  Insurance  &  Invest- 
ment Co.,  London,  $103,253,  and  the  Canadian  Bank  of  Commerce; 
$93,713.— V.  99,  p.  512.  473,  411,  124. 

San  Diego  (Cal.)  Cons.  Gas  &  Elec.  Co. — Stock — Bonds. 

The  Cal.  UK.  Commission  on  Nov.  23  authorized  the  company  to  issue 
$250,000  6%  deb.  bonds,  payable  Dec.  1  1922,  and  8240,000  common  stock, 
to  be  sold  at  less  than  93  and  100,  respectively.  The  proceeds  are  to  be 
used  to  discharge  obligations  amounting  to  8472,296. — V.  96.  p.  1777. 

San  Jose  (Cal.)  Water  Co. — Authorized. — 

The  California  RR.  Conun.  has  authorized  the  company  to  issue  $160,000 
promis-sory  notes  for  refunding  purpo.ses. 

Sealshipt   Oyster   System. — Receiver   Discharged. — 

Judge  Morton  In  the  I'.  S.  District  Court  at  Boston  has  discharged 
Pierre  M.  Brown  and  William  II.  Raye  as  receivers.  The  Court  in  July 
last  confirmed  the  .sale  to  the  reorganization  committee.  The  new  manage- 
ment on  July  23  la-st  took  official  charge  of  the  property,  which  has  been 
reorganized  per  plan  V.  98.  p.   1001. — V.  99.  p.  121. 

(F.  M.)  Smith  Securities  Co.,  San  Fran. — Liquidating. 

This  company  was  incorporated  in  California  on  Nov.  9  with  85.000.000 
of  auth.  capital  stock  in  8100  shares,  of  which  82,500,000  ^^  ill  be  preferred. 
Directors,  .\.  L.  Whittle,  Edwin  Schwab,  F.  B.  Lorigan,  all  of  .San  Fran.; 
H.  R.  White  of  Berkeley  and  George  J.  Hatfield  of  Oakland.  The  attor- 
neys for  the  corporation  are  Morrison,  Dunne  &  Brobeck.  Crocker  BIdg., 
San  Fran.  A  San  Francisco  paper  statt«  that  the  company  is  formed  to 
pay  off  the  $2,000,000  balance  of  F.  M.  Smiths  $6,000,000  debt,  which  the 
advisory  committee  in  charge  of  his  affairs  took  over  18  months  ago.  The 
plan  is  to  i.ssue  notes  to  the  holders  of  the  Smith  securities  in  addition  to  such 
pledges  as  they  now  hold,  guaranteeing  the  interest  on  the  indebtednes.s  and 
Its  final  rtxlemption  in  full.  (See  Uniti-d  Properties  Co.  of  Calif..  V'.  99.  p. 
895,7.50;  V. 98. p. 306;  V.97,p.  118;  V.  96  p.  1425;  and  Pacific  Coa.st  Borax 
C:o.  above.) 

For  other    nvestmentlNews  see  page  1604. 
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MISSOURI  KANSAS  &  TEXAS  RAILWAY  COMPANY 


ANNUAL   REPORT— FOR  THE  YEAR   ENDED   JUNE    30    1914. 


St.  Louis,  Missouri,  November  4  1914. 
To  the  Stockholders: 

The  directors  and  officers  of  your  Company  submit  here- 
with their  report  for  the  fiscal  j^ear  ended  June  30  1914. 

The  operations  of  the  Lines  named 

Missouri  Kansas  &  Texas  Railway  Company 1,744.41 

The  Missouri  Kansas  &  Texas  Railway  Company  of  Texas 1,791.98 

The  Wichita  Falls  &  Northwestern  Railway  Company 328.68 


.3,865.07 


Total  miles  operated  June  30  1914 

were  as  follows: 

RESULTS  FOR  THE  YEAR. 
(Includes  two  months'  operation  of  the  Beaumont  &  Great  Northern  RR., 
from  May  1  1914.     Inter-corporate  income  items  are  excluded.) 

Operating  Revenues  were $31,521,188  35 

(Decrease,  .$825,070  04,  or  3%) 

Operating  Expenses  were 22,722,119  24 

(Decrease,  .586.293  15,  or  0.4%)  ■ 

Net  Operating  Revenue  was .$8,799,069  11 

(Decrease.  $738,776  89,  or  8%). 

Taxeswere 1,499,520  89 

(Increase,  $211,617  60,  or  16%)  

Operating  Income,  Taxes  deducted,  was $7,299,548  22 

(Decrease  $950,394  49.  or  12%) 

Miscellaneous  Income  was 217,278  55 

♦(Decrease,  .5449,332  51.  or  67%)  

$7,516,826  77 
657,728  34 


Rentals  and  Other  Payments  were , 

(Increase,  $36,354  79,  or  6%)  

Income  for  the  year  available  for  Interest  was $6,859,098  43 

(Decrease,  $1,4.36,081  79.  or  17%) 
Interest  (92%  of  amount  available)  amounted  to 6,319,871  69 

(Increase,  .$341,676  94,  or  6%)  

Net  Income  for  the  year  amounted  to $539,226  74 

(Decrease   $1,777,758  73,  or  77%) 
Dividends  declared  during  the  year: 

M.  K.  &  T.  Ry.  Co.  Preferred  Stock $260,000  00 

Texas  Central  RR.  Stock  Outstanding 1,407  51 

Subsidiary  Companies  Stock  Outstanding 21  GO 

261,428  51 

*  For  details  see  income  account. 

MILEAGE. 

The  average  mileage  operated  during  the  year  was  $3,- 
824.82,  an  increase  over  the  previous  year  of  147.35  miles. 

The  total  mileage  operated  June  30  1914  increased  48.3 
miles,  as  compared  with  the  mileage  operated  June  30  1913, 
as  follows: 

The  Beaumont  &  Great  Northern  Railroad,  Weldon  to 
Livingston,  Texas,  48.3  miles. 

The  acquisition  by  your  Company  of  the  capital  stock  of 
The  Beaumont  &  Great  Northern  Railroad  was  mentioned 
in  the  annual  report  to  Stockholders  for  the  fiscal  year  ended 
June  30  1913.  On  May  1  1914  the  property  was  leased  to 
The  Missouri  Kansas  &  Texas  Railway  Company  of  Texas, 
since  which  date  it  has  V)een  operated  by  the  latter  Company, 
and  its  assets  and  liabilities  have  been  included  in  reports. 

OPERATIONS. 

Revenues  from  traffic  and  expenses  of  operation  were 
adversely  affected  by  rate  reductions,  and  by  drought  and 
floods,  unprecedented  in  their  severity,  and  never  before  oc- 
curring in  combination  during  the  period  of  a  single  year. 

The  enforcemfsnt  of  the  two-cent  per  mile  passenger  faro 
in  the  States  of  Missouri  and  Oklahoma  caused  a  loss  in  reve- 
nue of  approximatfily  SOTG.-WO,  and  reductions  in  freight 
rates,  made  effective  during  the  year,  induced  further  losses 
approximating  S10r),0(X),  such  losses  reducing  the  net  earn- 
ings con-espondingly.  Drought  prevailed  over  nearly  the 
whole  of  your  Company's  territory  during  the  critical  time 
of  growth  of  grain  and  forage  crojjs,  resulting  in  almost  com- 
plct(;  failun;  of  crojjs  in  many  s(!ctions.  The  cotton  crop  of 
Texas  was  n-AucoA  in  quantity  and  impaired  in  quality,  first 
by  drought  and  later  by  rains  and  floods.  The  unsatisfac- 
Ujry  crop  production  naturally  induced  a  recession  in  general 
l.usirifss  condilions.  Tlu;  loss  of  transporlalion  niveimo 
attributable!  to  the;  extraordinary  floods,  wliicli  interrupted 
traffic  nioverricnt  for  various  periods  during  July,  October, 
Decemlicr,  Ajjril  and  May  in  Tc^xas,  and  during  May  in 
Oklahoma,  is  estimated  at  $77r),(M).  The  increased  expen- 
ses of  operation  caused  by  the  floods  is  (istimatcKl  at  Sl,- 
281, (KK). 

FINANCIAL. 

The  changes  in  outstanding  capital  stock  during  the  year, 
as  shown  by  the  balance  slieet,  were  as  follows: 

Increase.  I )( crease. 

Hoonvllle  Railroad  llrldKO  Co $100  00 

MIswMirl  KuiiHiiH  Sc  Ti!x;i«  TdniilruU  Co.  of  St.  Louis -joo  Of) 

WIrhlla  KaliH  Sc  Houthcrii   Railway  ( ;o 100  00 

The  Ileaumont  ft  Groat  Northern  Railroad $900  00 


Net  FncrcaHC j3()0  OO 


The  changes  in  funded  debt  in  the  hands  of  the  public 
during  the  year  were  as  follows: 

Decrease. 

M.  K.  &  T.  Ry.  Co.  5%  Equipment  Notes.. $190,000  00 

Boonville  RR.  Bridge  Co.  1st  Mortgage  4%  Bonds 11,000  00 

Southwestern  Coal  &  Improvement  Co.  1st  Mortgage  6%  Bonds     18,000  00 

W.  F.  &  N.  W.  Ry.  Co.  1st  Mortgage  5%  Bonds 23,000  00 

W.  F.  &  N.  W.  Ry.  Co.  1st  Lien   Collateral   Trust   Mortgage 

5%  Bonds 8,000  00 

"W.  F.  &  N.  W.  Ry.  Co.  Equipment  Trust  Notes 56.490  97 

W.  F.  &  S.  Ry.  Co.  1st  Mortgage  5%  Bonds. 8,000  00 

Total  decrease $314,490  97 

(in  addition  to  which  $555,000  General  Mortgage  4K%  Gold  Bonds  pur- 
chased for  the  Sinking  Fund  are  held  by  the  Trustee.) 

Other  changes  in  funded  debt,  as  shown  by  condensed 
balance  sheet  of  June  30  1914,  published  on  pages  18  and  19 
hereof,  were: 

Increase. 

M.  K.  &  T.  Ry.  Co.  Consolidated  Mortgage  5%  Bonds $3,256,000  00 

TheB.  &  G.  N.  RR.  1st  Mortgage  5%  Bonds. 883,000  00 

Total  increase $4, 139 ,000  00 

$3,256,000  Missouri  Kansas  &  Texas  Railway  Company 
Consolidated  Mortgage  5%  Gold  Bonds  were  authenticated 
under  the  mortgage,  and  delivered  to  your  Company  during 
the  year  as  follows: 

In  reimbursement  of  expenditures  made  for  additions  and 

betterments $2,150,000  00 

Against  M.  K.  &  T.  Ry.  Co.  General  Mortgage  Bonds  retired 

by  Sinking  Fund 555,000  00 

Against  Boonville  Railroad  Bridge  Company  First  Mortgage 

Bonds  retired  by  Sinking  Fund 11,000  00 

Against  the  pledge  of  First  and  Refunding  Mortgage  Bonds  of 
the  Wichita  Falls  &  Northwestern  Railway  Company  ac- 
quired during  the  year 103 ,000  00 

Against  the  pledge  of  Capital  Stock  of  the  Houston  &  Brazos 

Valley  Terminal  Company  acquired  during  the  year 333,000  00 

Against  M.  K.  &  T.  Ry.  Co.  Equipment  Notes  of  1913  retu-ed      104,000  00 

Total $3,256,000  00 

Of  the  above-mentioned  Consolidated  Mortgage  bonds, 
$643,000  were  on  June  30  1914  in  your  Company's  treasury 
and  $2,613,000  were  pledged  as  collateral  for  loans. 

ROLLING  STOCK. 

The  equipment  inventory  as  of  June  30  1914  was  as  foUows: 

Locomotives 656  Decrease  26 

Passenger-Train  Cars 511  Increase    18 

Freight-Train  and  Miscellaneous  Cars  owned  and 

leased 26,798  Decrease  74 

Thirty  heavy  Mikado  locomotives  and  two  hundred  baUast 
cars  ordered  during  the  year  were  not  delivered  by  June  30 
and  are  not,  therefore,  shown  in  the  above  inventory. 

The  average  amounts  expended  for  repairs  to  equipment  in 

service  were: 

Increase.  Decrease.  PerCl. 

Locomotives $2,128  95       $293  13  12.10 

Passenger-Train  Cars 694  83 82  84  10.65 

Freight-Train  and  Miscellaneous  Cars        56  53         $2  82       5.25 

121  locomotives,  or  18.4%  of  the  number  owned,  and  831 
freight  cars,  or  3.3%  of  the  number  owned,  wore  undergoing 
or  awaiting  heavy  repairs  at  the  close  of  the  year. 

The  average  tractive  power  of  locomotives  in  service  in- 
creased 408  pounds,  or  1.5%.  The  average  capacity  of 
freight  cars  in  service  increased  318  pounds,  or  .5%. 

There  was  expended  during  the  year  for  the  purchase  of 
equipment,  less  the  value  of  equipment  retired,  a  net  amount 
of  $607,345  80. 

'^rhe  equipment  records  of  your  Company  are  being  re- 
written in  vt^ry  complete  and  detaihnl  form,  and  these  records 
will  be  a  valuable  aid  in  showing  the  cost  or  book  value  of 
equipment  vacated.  Under  previous  administrations,  sc^-eral 
million  dollars  was  chargcnl  to  income  account  and  operatihg 
expen-ses  for  new  equipnumt  purchases.  Independently  of 
this,  the  credit  on  the  general  books  as  of  Juiu;  30  1914  for 
equii)m('ril  retinal  was  $1 ,7.')0,()0S  44,  and  the  debit  to  addi- 
tions and  l>ett(!rments  account  (as  required  by  rules  of  the 
Inter-State  (Commerce  Commission)  for  new  e(iuii)irient  |)ur- 
cha.se(l  or  built  and  for  inii)rov(!ment  of  existing  equipment, 
for  which  no  (;apital  issues  were  made,  amounted  to  $1,471,- 
.523  26,  a  differ(>n(re  of  $279,085  18,  \vhi(;h  value  will  bo  re- 
placed as  rapidly  as  j)racti('able,  notwithstanding  the  very 
lil)eral  charges  to  income  account  and  operating  expenses  just 
referred  to. 

For  some  lime  it  has  l)een  the  ))olicy  of  your  Company  (and 
consid(>r(!d  by  many  prominent  <'omi)anies  in  previous  years 
to  be  correct  i)ractico)  to  charge  oi)erating  (^xi)eiises  with  the 
value,  less  salvage?,  of  equipment  retirals,  just  as  ti(>s,  rails, 
bridges,  (itc,  an!  charged  to  exjx'iises.  Any  chargci  in  addi- 
tion to  this  is  gue.s.swork,  and,  strictly  speaking,  not  acciirato 
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accounting,  but  the  charge  of  an  additional  percentage  for 
depreciation  has  the  advantage  of  distributing  the  business 
risk.  The  "depreciation"  credit  on  the  books  of  your  Com- 
pany as  of  June  30  1914  amounted  to  $1,219,888  24.  The 
policy  for  the  coming  fiscal  year  is  now  under  consideration , 
and  the  re-writing  of  equipment  records  will  permit  a  more 
intelligent  determination  of  the  whole  subject. 

ROADWAY  AND   STRUCTURES. 

Satisfactory  progress  has  been  made  in  the  work  of  repair- 
ing the  damage  resulting  from  the  floods,  and  the  property  is 
now  in  condition  to  handle  the  traffic  of  the  coming  year 
without  delay,  although  there  is  considerable  work  yet  to  be 
done  in  Texas  to  bring  the  roadbed  and  track  up  to  the 
standard  of  economical  maintenance  and  operation. 

Considerable  improvement  work  has  been  carried  out 
during  the  year.  The  expenditiu-es  for  permanent  additions 
and  betterments,  exclusive  of  equipment,  were  $1,232,019  03. 
This  includes  100  miles  of  new  85-lb.  rail,  which  was  used  to 
replace  lighter  rail  in  the  main  line  south  of  Hillsboro. 

New  steel  and  concrete  bridges  have  been  installed  at 
several  pomts,  and  a  number  of  other  bridges  were  renewed. 

Embankments  were  \videned  on  twenty  miles  of  right-of- 
way,  and  thirtj^-two  miles  of  ditching  was  done. 

New  baUast  was  applied  on  143  miles  of  track,  and  146 
miles  were  re-baUasted. 

There  were  thirty-two  miles  of  yard  and  industrial  tracks 
built. 

1,061,673  cross  ties  and  360  sets  of  switch  ties  were  used 
during  the  year. 

New  fencing  was  done  on  seven  miles,  and  605  miles  of 
fencing  re-buUt. 

The  new  passenger  stations  at  Parsons  and  Houston,  work 
on  which  was  in  progress  last  year,  have  been  completed  and 
put  in  operation. 

New  stations  were  built  at  Osage,  Leonard,  Sealy  and 
Dixon,  and  several  others  have  been  re-built  and  extended. 

The  new  Union  Station  at  Kansas  City  is  nearing  comple- 
tion, and  wiU  be  ready  for  service  about  November  1  1914. 

Contract  for  the  construction  of  the  Union  Station  at 
Dallas  has  been  let,  and  work  will  be  started  within  a  short 
time. 

GENERAL  REMARKS 

Semi-annual  dividends  on  the  preferred  capital  stock  of 
your  Companj',  which  had  been  paid  at  the  rate  of  four  per 
cent  per  annum  since  May  1906,  were  discontinued  last 
spring.  Your  Directors  concluded  that  the  unsatisfactory 
traffic  conditions,  together  with  the  depressed  and  uncertain 
conditions  in  the  financial  markets,  made  the  suspension  of 
dividend  payments  essential  to  the  future  welfare  of  your 
property. 

In  March  1913  the  Legislature  of  the  State  of  Texas  enac- 
ted a  law  authorizing  The  Missouri  Kansas  &  Texas  Railway 
Companj'  of  Texas  to  purchase  or  lease  and  operate  the  lines 
of  The  Beaumont  &  Great  Northern  Railroad,  Texas  Central 
Railroad  Company,  The  Denison  Bonliam  &  New  Orleans 
Railroad  Company,  The  Dallas  Cleburne  &  Southwestern 
Railway  Company ,  The  Wichita  Falls  &  Northwestern  Rail- 
way Company  of  Texas,  Wichita  Falls  &  Wellington  Railway 
Company  of  Texas,  The  Wichita  Falls  Railway  Company 
and  Wichita  Falls  &  Southern  Railway  Company.  The 
Attorney-General  of  Texas  brought  suit  to  prevent  the  lines 
mentioned  from  carrymg  into  effect  the  terms  of  said  legisla- 
tion, and  also  alleged  certain  violations  of  the  laws  and  Con- 
stitution of  the  State  of  Texas  by  the  Companies  referred  to, 
for  which  he  sought  to  coUeet  vast  sums  in  penalties  and  to 
forfeit  the  charter  of  The  Missouri  Kansas  &  Texas  Railway 
Company  of  Texas.  A  satisfactory  settlement  of  the  suit 
was  effected  on  February  6  1914,  v/ithout  payment  of  penal- 
ties and  by  the  recording  of  an  agreed  judgment  which  fixed 
the  status  of  the  Companies  mentioned,  and  disposes  finally 
of  the  questions  whi(;h  have  been  raised  by  the  Texas  authori- 
ties at  intervals  in  the  past  regarding  the  legality  of  the  man- 
ner in  which  the  capital  stock  of  The  Missouri  Kansas  & 
Texas  Railway  Company  of  Texas  is  held  and  of  the  owner- 
ship by  your  Company  of  the  capital  stock  of  the  various 
Texas  Railway  Companies,  whose  lines  have  now  been,  since 
May  1  1914  leased  to  and  operated  by  The  Missouri  Kansas  & 
Texas  Railway  Company  of  Texas.  This  consolidation  of 
operations  will  improve  the  ser\'ice  and  should  effect  a  sub- 
stantial reduction  in  expenses. 

The  litigation  in  the  States  of  Missouri  and  Oklahoma, 
involving  the  reduced  freight  and  passenger  rates  pre- 
scribed some  years  ago  by  legislative  bodies  of  those  States, 
has  not  been  concluded.  This  litigation,  if  decided  ad- 
versely to  your  Company,  may  require  the  refund  of  charges 
collected  from  passengers  and  shippers  in  excess  of  the  amount 
established  by  the  State  laws.  In  the  opinion  of  counsel,  the 
maximum  amount  of  such  refunds,  if  made,  would  not  ex- 
ceed the  amount  of  the  bonds  filed  by  your  Company  in  the 
litigation,  namely,  $260,000. 

Mr.  James  Campbell,  a  Director  of  your  Company  and 
a  member  of  its  Executive  Committee,  died  on  June  12, 
1914.  He  was  a  man  of  unusual  force,  and  his  death  is  a 
severe  loss. 

Mr.  Horace  E.  Andrews  was  elected  a  member  of  the 
Executive  Committee. 

Mr.  C.  N.  Whitehead,  formerly  Assistant  to  the  Presi- 
dent, was  appointed  Vice-President,  effective  Feb.  16  1914. 


Statements  and  tables  of  accounts  and  operations  are 
appended  to  this  report. 

The  officers  and  employees  are  especially  commended  for 
their  faithful  and  efficient  service  during  the  past  year. 

By  order  of  the  Board  of  Directors. 


FRANK  TRUMBULL, 

Chairman. 


C.  E.  SCHAFF, 

President . 


DELOITTE,  PLENDER,  GRIFFITHS  &  CO. 

Accountants   and   Auditors. 
49  Wall  Street,  New  York. 

Francis  F.  White.  Sir  William  Plencler,  F.  C.  A. 

F.  Palmer  Pa?e,  F.  C.  A.  Percival  D.  Griffiths,  F.  C.  A. 

Thomas  R.  Clark,  A.  C.  A. 


Vivian   Hareourt. 

September  21  1914. 
The  Executive  Committee,  Missouri  Kansas  &  Texas  Railway 
Company,  New  York  City. 

Gentlemen — In  accordance  with  instructions  conveyed  to 
us  under  authority  of  a  resolution  passed  by  you  at  a  meeting 
held  May  13  1914,  we  have  made  an  examination  of  the 
books  at  New  York  City;  St.  Louis,  Missouri;  Parsons,  Kan- 
sas; Denison,  Texas;  Dallas,  Texas,  and  Wichita  Falls,  Texas, 
of  the  Missouri  Kansas  &  Texas  Railway  Company  and  allied 
Companies,  forming  the  Missouri  Kansas  &  Texas  Lines,  for 
the  fiscal  year  ended  June  30  1914. 

The  Securities  on  hand  at  the  terminating  dates  have  been 
examined ,  and  those  pledged  have  been  confirmed  by  Certifi- 
cates obtained  from  or  by  examination  of  the  books  of  the 
respective  depositories.  The  Cash  at  Banks  has  been  veri- 
fied by  letters  from  the  respective  bankers. 

All  Capital  Expenditures  have  been  examined  by  us  and 
found  to  be  proper,  and  we  have  verified  that  aU  equipment 
dismantled  in  the  period  has  been  written  off. 

Subject  to  the  question  of  the  charge  for  Depreciation  of 
Equipment  referred  to  in  the  President's  remarks,  we  hereby 
certify  that  the  attached  Condensed  General  Balance  Sheet 
and  accompanying  Income  and  Profit  and  Loss  Accounts, 
in  our  opinion,  correctly  set  forth,  respectively,  the  financial 
position  of  the  Company  at  June  30  1914,  and  its  earnings 
for  the  twelve  months  ended  that  date. 

We  are,  gentlemen. 

Yours  very  truly, 

DELOITTE,   PLENDER,   GRIFFITHS   &   CO. 


MISSOURI  KANSAS  &  TEXAS  LINES. 

GENERAL  INCOME  ACCOUNT.  FISCAL  YEAR  ENDED  JUNE  30 
1914,  COMPARED  WITH  YEAR  ENDED  JUNE  30  1913. 

Increase  (+)  or 

Decrease  ( — ). 

4-147.35 

S 

— 6S4.641  09 

—297,724  74 

+34,921  67 

M 

+77,422  57 

+  15,818  34 

+  29,133  21 

—825.070  04 


1914.  1913. 

xYverage  Mileage  Operated            3.824.82  3,677.47 

Operating  Revenues — •                          $  $ 

From  Freifrht  Traffic 20,228,337  20  20.912,978  29 

From  Passenger  Traffic 9,105,24186  9,402,966  60 

From  Transportation  of  Mails      667,532  42  632,610  75 
Trom  Transportation    of    Ex- 
press        960,026  83  882,604  26 

From  Other  Transportation,.       288,969  58  273,15124 

From  Non-Transportation  ...       271,080  46  241,947  25 

Total  Operatins;  Revenues.. 31, 521 ,188  35  32,346,258  39 

Operating  Expenses — 
For  Maintenance  of  Way  and 

Structures 4,574,726  37  4,637,747  68  —63,021  31 

For  Maintenance    of    Equip-  SN9 

ment 3,934,118  75  4.100,819  25  —166,700  50 

For  Traffic 737,766  02  755,120  22  —17.354  20 

For  Transportation 12,258.499  43  12,255,845  47  +2,653  96 

For  General 1,217,008  67  1,058.879  77  +158,128  90 

Total  Operating  Expenses.. 22, 722, 119  24  22,808,412  39  —86,293  15 

Operating  Ratio (72.09%)  (70.51%)  +(1.,58%) 

Net  Operating  Revenue 8,799,069  11  9,537,846  00  —738,776  89 

Income  from  Other  Sources — 

Hire  of  Equipment 411,306  64  —411,306  64 

Interest  from  Investments 24,273  75  52,183  32  —27,909  57 

Interest,  General  Account 67,789.53  76,306  30  —8,516  77 

Sundry    Items 125,215  27  126,814  80  —1,599  53 

Total 217.278.55  666,61106  —449.332  51 

Gross    Income 9,016,347  66  10,204,457  06—1.188,109  40 

Deductions  from  Income — 

Interest  on  Funded  Debt 6,124.370  12  5,965,362  42  +159,007  70 

Other  Intpro.st-.. 103,668  24  10,544  88  +93,123  36 

Hire  of  Equipment. 18,544  29       +18,544  29 

Interest  on  Equipment  Trust.         91,833  33  2,287  45  +89, .545  88 

Taxes 1,499,520  89  1,287,903  29  +211.617  60 

Rentals,  Leased  Roads,  Joint 

Tracks.  &c.- .523,807  31  565,748  40  —41.94109 

Other  Deductions. _- 115,376  74  55.625  15  +59,75159 

Total  Deductions 8.477.120  92     7.887,47159       +.580.649  33 

Net  Income, 539.226  74     2.316,985  47  —1,777,758  73 

PROFIT  AND  LOSS  ACCOUNT. 

Balance  to  Credit  of  Profit  and  Loss  June  30  1913.. $5,223,147  39 

Additions — 

Ralance  for  Year  Brought  Forward  from  Income  Account 539.226  74 

Miscellaneous   Credits 52,745  82 

Total $5,815.119  95 

Deductions — 

Depreciation  prior  to  July  1  1907  on  equipment  destroyed $347,408  51 

Side  tracks  and  other  property  abandoned 109,812  24 

Expenses  in  connection  with  various  surveys,  account  projects 

abandoned 46,839  01 

Uncollectible  accounts  charged  off  and  reserve 165,549  54 

Refunds  to  Corporation  Commission  of  Oklahoma,  account 

of  overcharges  under  variou.s  orders  of  the  Commission 34,521  17 

Expenses  of  security  issues 1,425  00 

Dividends  on  capital  stock 261,428  51 

Southwestern  Coal  &  Improvement  Co.  sinking  fund  trans-  >H 

ferre<l  to  "Appropriated  Surplus" 15.678  67 

$982,662  65 
Balance  to  credit  of  Profit  and  Loss  June  .30  1914 $4,8.32,457  30 
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MISSOURI   KANSAS    &    TEXAS    LINES. 
CONDENSED    GENERAL    BALANCE    SHEET    JUNE    30    1914. 


ASSETS. 
Property  Inrcstmcnt — 

Cost  of  Road  and  Equipment.. ...$225,449,042  72 

Le?s  Accrued  Depreciation  on  existing  Equip-  „„„  „. 

^^ent (Credit;     1,219,88824 

Securities    of   Proorietary,    Affiliated    and 

Controlled  Companies — Pledged   (S5S9,-  ,,,„„o«, 

035  7i_under  BUIs  Payable) 51,544,993  01 

^fiscellaneous  Investments — 

PhysiK-.l  Property. $199,028  33 

Securities  Pledged  under  Bills 

^^--^'^  - - --      "^°-°°°^°  959.028  33 


5224.229,154  48 


2.504,021  34 


Seairilies  Issued  or  Assumed,  Pledged — 
Consolidated    Mortgage   Bonds    (under   2-     ^,  ^,„  „„„  „„ 

Year  Notes) $24,516,000  00 

Consolidated  Mortgage  Bonds  (under  Bills 

Payable) 3.701,000  00 

Cash  and  Securities  in  Sinking  and  Redemp- 
tion Fuiids 


28,217,000  00 
1,902,507  32 
$256,852,683  14 


Working  Assets — 

Cash .51,458,800  87 

Loans  and  Bills  Receivable..  9,096  02 

Traffic  and  Car  Service  Bal- 
ances due  from  Other  Com- 
panies        461.498  32 

Net  Balance  due  from  Agents, 
Train  Auditors  and  Con- 
ductors       298.868  24 

Miscellaneous  Accounts  Re- 
ceivable     1.970,860  47 

Material  and  Supplies 2,987,135  78 

Other  Working  Assets 49,944  46 


Securities  in  Treasury,  Unpledged — 
Securities    of   Proprietary,    Affiliated    and 

Controlled  Companies 5185,042  71 

Securities  Issued  or  Assumed.       660,043  00 
Alarketable  Securities 1,212  79 


Deferred  Assets — 
Unmatured  Interest,  Dividends  and  Rents 

Receivable 

Working  Funds — Advanced 

Rents  and  Insurance  Paid  in  advance 

Other  Deferred  Debit  Items 


$7,236,204  16 


846,298  50 


$16,992  60 

7,226  95 

48,903  06 

500.371  62 


8,082,502  66 


573,494  23 


LIABILITIES. 
Capital  Stock — 

Common    Stock  M.  K.  &  T. 

Ry.Co..heldbythepublic-.S63.283.257  00 

Preferred    Stock  M.  K.  &  T. 

Ry.Co.,heldbythepublic-  13,000,000  00 

Common  Stock  M.  K.  &  T. 
Ry.  Co.,  held  by  the  Com- 
pany          17,043  00 

Stock,  Subsidiary  Companies        25,700  00 

$76,326,000  00 

Funded  Debt— 
Bonds  and  Notes 140.783,500  00 

Consolidated  Mortgage  Bonds .$28,217,000  00 

ConsoUdated  Mortgage  Bonds  in  Treasiu-y .  643 ,0OO  00 

General  Mortgage  Bonds  in  Sinking  Fund.        1,970,000  00 


$217,109,500  00 


Working  Liabilities — 

Loans  and  Bills  Payable 

Traffic  and  Car  service  Balances  due  to 

other  Companies 

Audited  Vouchers  Unpaid 

Audited  Wages  Unpaid 

Miscellaneous  Accounts  Payable 

Matm-ed    Interest,    Dividends    and    Rents 

Unpaid 

Matured  Mortgage  and  Secured  Debt  Un- 
paid   

Other  Working  Liabihties 


30,830,000  00 
.$247,939,500  00 


$3,281,385  55 

571,095  24 

3,313,512  38 

1,077,583  13 

91.137  31 

663.175  15 

4.000  00 
52.964  13 


Deferred  Liabilities — 

Unmatured  Interest.  Dividends  and  Rents. 

Taxes  Accrued 

Other  Deferred  Credit  Items 


$1,136,185  58 
439.880  86 
305.527  94 


9.054,852  89 


1,881.594  38 


Appropriated  Surplus — 

Additions  to  Property  since  June  30  1907, 
through    Income 

Reserves  Invested  in  Sinking  and  Redemp- 
tion Funds 


Profit  and  Loss  Balance. 


$1,563,429  84 

236,845  62 

1,800,275  46 
$4,832,457  30 


6,632.732  76 


Total ....S265,50S,680  03 


Total ...$265,508,680  03 


The  Company  is  also  guarantor —  „„„  „„,  „„„  „„ 

Of  Kansas  (^ity  Terminal  Railway  Company  First  Mortgage  Bonds,  due  1960  (jointly  with  eleven  other  Railway  Companies) $39,761,000  00 

Of  Union  Terminal  Company  (of  Dallas,  Tex.)  First  Mortgage  Bonds,  duo  1942  (jointly  with  eight  other  Railway  Companies) 2,193,000  00 

Of  Joplin  Union  Depot  Company  First  Mortgage  Bonds,  due  1940  (jointly  with  three  other  Railway  Companies) 650,000  00 

Of  Houston  &  Brazos  Valley  Railway  Company  First  Mortgage  Bonds,  due  1937 210,000  00 

Of  Galveston  Houston  &  Henderson  RR.  Co.  Note  (jointly  with  The  International  &  Great  Northern  RR.  Co.) —  <5,000  00 

\ote. — There  exists  a  possible  liability  in  connection  with  State  rate  cases  under  appeal.     See  general  remarks  on  a  preceding  page. 


Southern  Aluminum  Co.,  New  York. — Work  Suspended. 

The  company,  whose  stockholders  on  June  2  last  authorized  an  issue  of 
$7,000,000  6%  bonds,  is,  it  is  stated,  owing  to  the  European  war,  unable  to 
obtain  the  necessary  funds  at  present  to  prosecute  the  work  and  will  sus- 
pend operations  at  Badin.  N.  C.,  until  the  general  conditions  in  the  finan' 
cial  and  Industrial  world  are  better.  Since  August  there  has  been  remarka- 
ble progress  made  on  the  project;  foundations  and  steel  superstructure  of 
the  power  house  are  up,  with  work  under  way  on  the  brick  work.  Over 
35,000  cubic  yards  have  been  placed  of  the  concrete  for  the  power  dam,  and 
the  electrode  factory  is  nearly  completed.  Portions  of  the  structural  steel 
framework  are  erected  for  both  the  furnace  plant  and  the  storage  house  of 
the  alumina  purification  plant.  The  company  is  controlled  by  Frenchmen, 
and  with  the  mobiliaztion  of  the  French  army  has  lost  temporarily  3  of  its 
technical  staff. 

M.  Barendson  and  J.  Bordelonge  were  on  June  2  elected  directors. — 
V.  98,  p.  1923. 

Supplee-Biddle  Hardware  Co.,  Phila. — Pref.  Slock. — 
Henry  S.  Morris,  Inc.,  868  Drexel  Bldg.,  Phila.,  purchased, 
and  recently  offered,  $200,000  of  the  company's  $400,000 
authorized  and  i.ssued  7%  cum.  pref.  (p.  &  d.)  stock  (tax-free 
in  Penn.)  at  $95  per  share  (par  $100),  netting  7%%  in- 
come.    Dividends  Q.-J. 

Data  from  Pres.  J.  E.  Baum,  Philadelphia.  Oct.  13  1914. 

Incorporated  in  J'enn.  Dec.  31  1913  and  acquired  the  business,  merchan- 
dise and  good-will  of  .Supplee  Hardware  Co.  and  Biddle  Hardware  Co.,  the 
latter  having  lji;cn  in  business  since  1837,  the  former  over  50  years.  Trans- 
acts a  Kcneral  wholesale  hardware  business,  and  also  consumes  tJe  entire 
output  of  the  I'ennsylvania  Lawn  Mower  Co.,  and  is  a  distributer  of  Monel 
metal  and  .Moncl  products  (a  non-corrosive  composition  chiefly  of  nickel 
and  copper  iirofluced  by  the  International  Nickel  C'o.)  by  virtue  of  im- 
portant selling  rigiits  and  contracts.  Seventy  travelling  salesmen  are 
employed.  Annual  business  aggregates  upwards  of  $3,000,000.  More 
than  .50  of  the  cniployecw  are  stockholders,  and  the  controlling  common 
stock  Is  held  by  the  officers. 

Capitulizulion —  Avlhorizcd.  Outstanding. 

7%  cumulative  preferred  stock $400,000         $400,000 

Common  stork 600,000  400,000 

The  ;i'  nual  profits  of  the  two  concerns  for  the  ten  years  last 

pas.s<«l  V.  1,1  ;ind  in  1913  were  $102,900. 

'!''■  'I  ^tock  may  be  incrcase<l  at  par  for  cash  up  to    but    not 

f'X''  1%     of   the   entire   iiald-up     capital   at   any    time     that     the 

qui'  1.  ire  1,00%  of  the  i)r(;f.  then  outstanding,  and  then  being  issued. 

The  )>n;l.  i..,  iidtieniabh;  a.s  a  whole  (a)  on  any  dividend  (late  ui)on  vote  of 
00%  of  the  conitnon  Kt<K;k  or  (b)  upon  dis.solutlon  at  $105  and  dlvs.,  on  or 
nrlor  to  Jan.  I  1918  and  at  $110  and  dlvs.  ther<;art(;r.  After  the  payment 
In  full  of  tll(^  cumulative  i)ref.  dlvs.,  at  Icjust  10%  of  lh(!  siiri)lus  income  of 
rsich  calendar  year  shall,  for  thrive  months  of  each  ensuing  year,  bo  api)lied, 
If  i)Os.siblc,  to  Ihepurcli.-iseor  pref.  slianw  at  or  Ixriow  $105  and  accrued  dlvs. 
To  the  extent  not  so  lnvcHt<-d.  said  10';;,  shall  be  carried  to  accuiiuilated  sur- 
pluH.  which  shall  never  b<!  distributed  .-is  divs.  on  th(!  common  stock  until  the 
total  HKun-nciU-  Hiiriilus  no  ar'cuiniilated  (finals  fiO'^;  on  the  pref.  stock  Issuiid 
and  then  outstanding  in  addition  to  the  surTi  so  distribulwl.  No  mortgage! 
shall  be  created  without  the  consent  In  writing  Ihercito  of  the  lioldtTS  of 
fiO  2-.'l%  of  Ihe  iiref.  shari<i  ttn^n  outstanding.  The  right  of  1  h<^  pref.  stock 
to  vote  shall  arlsi!  only  whenever  thr<«!  Kiicc(«slve  (h^faults  occur,  and  shali 
be  oxtlngulshvd  whenever  such  defaults  ccaso  to  exist. 

Assets  per  Balance  Sheet,  .Jan.  1   1011  Agarroolino    1 ,061,305,. 

Cft«h _ $1  l(),'.»i!!);C;ital(>giies,   fir    _ .$24,483 

M«.TChan<llne 7:«),2.<H[  Kuriillure  and  flxturis 4'1,7S7 

PrCTJBid  note  lnl<Ti-«t ._        4..')7H|(i<)od  will 143.290 

OffueU:    Notiw  an<l  tt<!count»  payable,  .?20J,305:    pref.  stock,  1400.000: 
common  Htock,  $100,000. 


Thousand  Oaks  Land  Co. — Bonds. — WiUiam  R.  Staats 
Co.  of  San  Fran.,  Los  Angeles,  &c.,  is  offering  at  97  $200, 000- 
5-year  6%  sinking  fund  bonds. 

The  security,  it  is  said,  has  been  appraised  as  follows:   List  price  of  unsold 
lands.   $975,900;     appraised   value  for  purposes   of  this   issue,   $649,191 
amount  due  on  contracts,  $190,503;  quick-selling  value  of  assets,  .$839,694! 

Tonopah-Belmont  Development  Co. — Div.  Reduced. — 

A  quarterly  dividend  of  123-^  %  has  been  declared  on  the  $1 .500.000  stock 
(par  $1),  payable  Jan.  1  to  holders  of  record  Dec.  15,  comparing  with  25% 
quarterly  from  April  1911  to  Oct.  1914  inclusive.  The  reduction  is  stated 
to  be  due  to  the  general  conditions  and  also  on  account  of  there  being  no 
market  for  silver. 

Previous  Dividend  Record  {Per  Cent). 

'06.  '07. '08-'09.  '10.  '11.  '12.      1913.  1914. 

Regular 20     20    None      30     90    100         100  100 

Extra ..     ..     ..     ..    ...    10  (Nov.)  10(May 

—  V.  98,  p.  1248. 

United  Paperboard  Co.,  N.  Y. — Annual  Meeting. — 

At  the  annual  meeting  on  Nov.  19  Thomas  R.  Cotter,  of  the  law  firm  of 
Weeds,  Conway  &  Cotter,  Plattsburgh,  N.  Y.,  a  stockholder  owning  56 
shares  of  pref.  and  450  shares  of  common  stock,  presented  a  motion  calling 
for  the  appointment  of  a  committee  of  five  stockholders  who  should  at  a 
cost  to  the  company  of  not  over  $3,500  nialce  a  thorough  examination  of 
its  affairs,  accounts,  &c.,  from  organization  to  Oct.  1  1914.  This  resolu- 
tion was  lost,  owing.  Mr.  Cotter  .says,  to  the  opposition  of  the  directors. 
In  a  circular  dated  Nov.  10  Mr.  Cotter  insists  that  the  information  con- 
tained in  the  annual  report  is  unjustifiably  meagre  and  urges  that  the 
shareholders  are  also  entitled  to  have  "apparent  discrepancies"  in  the 
report  cleared  up.     Compare  V.  99,  p.  1213. 

Washington  Oil  Co. — Dividend  Reduced. — 

A  dividend  of  fi'.i  (30';,'  )  has  been  declared  on  the  $100,000  stock,  payable 
Dec.  31  to  holders  of  rcicord  Nov.  30.  This  compares  with  $4  (40%)  in  Dec. 
and  Feb.  1913  and  %2  90  (29%)  in  1911.— V.  97,  p.  1120. 

Watertown  (S.  D.)  Water  Co. — \st  M.  Bonds  Called. — 

Twelve  bonds,  Nos.  33,  15.'',.  101,  162,  172,  173,  174,  175,  259,  281. 
309  and  311,  for  pavmcnl  a(  par  aiul  int.,ou  Jan.  2  at  Emphe  Trust  Co., 
65  Cedar  St.,  N.  Y.  C'ily.    -V.  07,  p.  1597. 

West  Kootenay  Power  &  Light  Co., 

Aug.  31         (;;().si-              A'<'(  Int.. Sink.  Pf.Dirs. 

Year.        Karns.  Earns.  Fund.itc.  (7%). 

1913-14. .$424,262  $304,.544  $123,184  $24,500 

1912-13..   415.414  300.1,34  124,215  21,000 
— V.  9S.  p.  l.M. 

York  County  Power  Co. — Furlhcr  Data.— 

Of  the  .'S.'iOO.OdO  bonds  which  li.ive  bi'cn  certified  aiul  guaranteed  by  the 
(Uuiiherhuid  County  Power  &  Light  Co.,  .S;il5,,')0()  are  outstanding  in  the 
hands  oC  the  public,  Sl.'iO.OOO  arc  In  the  Invisury  of  Ihe  Ciwnberland  County 
I'ower  .t  Light  Co.  and  $:M.500  are  In  the  tre.isury  of  lhi>  York  Cotinty 
Power  Co.  The  .S31  5,500  oiilslaniling  inehules  .$100. .")()()  bonds  which  have 
IxMni  exchanged  for  an  e(|ual  amount  of  undi  riying  liens  and  whii'li  are  In 
the  treasury  of  the  company;  §719.500  are  reserved  for  underlying  liens,  in 
chiding  the  $100. ,500  already  exehangcvl.  and  (he  remaining  ?l  .2S().,50()  ;ire 
issii.ible  only  for  extensions  and  additions.  There  has  bi'en  no  offering  of 
thcsi-  bonds.      See  V.  99,  p.   14.56. 


Ltd. — Earitings. — 
Cdvimon       Balance, 
Diriilnids. 
(,5)$  1 00,000 
(4)     80,000 


Surplus. 

$56,860 

74,919 


— White  &  Co.,  hankers,  of  'M)  IMiu>  Street,  .•vhtkhiiicc  that 
.lolm  \{.  Sofio,  wlio  lias  lieeii  associated  witii  tlieir  Loiuion 
house.  White,  Kcllncr  tSi:  Co.,  for  a  iniiiihtT  of  years,  was  ad- 
mitted as  a  partner  of  White,  Felliier  iV;  Co.  on  Nov.  1. 
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^lic  ©ammjcrcial  Jitucs. 

COMMERCIAL  EPITOME. 

Friday  Night,  Nov.  27  1914. 

Though  domestic  trade  continues  quiet,  there  are  some 
signs  of  an  increase  here  and  there .  Collections  are  somewhat 
better,  except  at  the  South,  where  the  low  price  of  cotton 
is  a  drawback.  For  a  time  cold  weather  at  the  West  helped 
retail  trade,  though  latterly  higher  temperatures  have  hurt 
business.  Money  is  easier.  Commercial  paper  sells  much 
more  readily.  Stocks  and  bonds  have  been  more  active  at 
prices  in  many  instances  above  those  of  July  30.  The  fact 
that  the  New  York  Stock  Exchange  will  open  tomorrow  for 
bond  trading  within  restricted  limits  has  had  a  good  effect. 
The  Coffee  Exchange  will  reopen  on  Nov.  30.  Various  ex- 
changes are  reopening  in  different  parts  of  the  country.  Pa- 
cific Coast  trade  is  better,  though  the  depression  in  lumber  is 
a  bad  feature.  Large  sales  of  wheat,  corn  and  oats  to  Europe 
are  still  noted  and  exports  of  manufactures  are  large.  Ex- 
ports of  cotton,  too,  are  the  largest  thus  far  this  season,  and 
of  late  cotton  prices  here  and  at  the  South  have  been  steadier . 
On  the  other  hand,  the  business  in  iron  and  steel  is  disap- 
pointing and  prices  have  declined.  The  textile  trades  are 
also  rather  slow.  The  scarcity  of  dyestuffs  hampers  tex- 
tile manufacturers.  It  does  not  look  as  though  the  Christ- 
mas trade  will  be  anything  like  as  large  as  it  was  last  year. 
The  jewelry  trade  reflects  the  bad  times,  though  the  business 
is  somewhat  better  than  it  was  recently.  On  the  whole, 
then,  although  there  are  signs  here  and  there  of  improvement 
of  trade,  both  foreign  and  domestic,  business  is  still  under  the 
shadow  of  the  great  war  which  is  devastating  Europe. 

LARD  has  been  in  somewhat  better  demand;  prime  West- 
ern 10.65c.,  showing  an  advance;  refined  for  the  Continent 
12.30c.,  South  America  12.50c.,  Brazil  13.50c.  Lard  fu- 
tures have  not  sho^vn  marked  changes.  At  times  they  have 
been  somewhat  easier,  with  large  receipts  of  hogs  and  lower 
prices  for  them.  On  a  single  day  the  receipts  at  Western 
points  reached  105,200,  against  95,100  on  the  same  day  last 
year.  Packers  have  been  selling.  To-day  prices  advanced 
slightly  on  covering  of  shorts,  and  despite  some  continued 
selling  by  packers. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

^w  Sat.         Mon.        Tues.        Wed.       Thurs.       Fri. 

November  delivery  cts.  10. 50        10.45       10.12        10.12  Holi-     10.12 

January  delivery 10.15       10.00         9.90         9.82  day.        9.87 

May  delivery 10.30         10.12        10.07  10.10 

PORK  quiet  and  steadv;  mess  $20  .50@$21,  clear  $21® 
$25,  family  .$24  50 ©$25.  Beef  steady;  mess  $21@.S23; 
packet  $23@.$24,  family  $24@$26,  extra  India  mess  $36® 
$38.  Cut  meats  steady;  pickled  hams,  10  to  20  lbs.,  1334 
@14c.;  pickled  beUies,  6  to  12  lbs.,  16@16i.gc.  Butter, 
creamery  extras,  343^@34Mc.  Cheese,  State  whole  milk 
colored  specials,  16c.     Eggs,  fresh-gathered  extras,  41@43c. 

COFFEE  has  been  quiet  with  No.  7  Rio  6i^c.;  No.  4 
Santos  9^c.  to  10c. ;  fair  to  good  Cucuta  10}^  to  lie. 
Coffee  futures  have  fluctuated  within  comparatively  small 
limits.  Certainly  prices  have  shown  little  change.  Quite 
a  little  switching  has  been  done  from  December  to  more  dis- 
tant months  on  the  basis  of  39  points  for  March,  59  for  May 
and  139  for  July.  December  at  one  time  sold  up  to  5.35c., 
but  later  reacted  to  5.25c.,  with  sales  still  later  at  5.30  to 
5.31c.;  March  at  5.65  to  5.70c.;  May  at  5.78  to  5.86c.,  and 
July  at  6.67  to  6.72c.  Rio  exchange,  after  receding  a  little, 
advanced  to  13  ll-16d.  The  Coffee  Exchange  here  will  re- 
open on  Nov.  30.  December  notices  on  Wednesday  are 
said  to  have  reached  50,000  bags,  which,  it  is  said,  practi- 
cally completes  the  December  liquidation. 

SUGAR  quiet  and  steadv;  centrifugal,  96-degrees  test, 
4.01@4.07c.;  molasses,  89-degrees  test,  3.36®3.39c.  Ad- 
vices from  Cuba  state  that  the  weather  there  is  favorable  for 
the  crop.  It  is  said  that  trading  in  sugar  futures  might  be 
delayed  here  for  about  a  month,  owing  to  conditions  existing 
in  regard  to  the  British  embargo.  Refined  quiet  at  5.10c. 
for  granulated. 

City  raw  American  seed  47c.; 
Cocoanut  steady;  Cochin  14  @ 
Olive  $1@$1  10.  Castor  8M@ 
8J^c.  Palm  steady  at  8|4@9c.  for  Lagos.  Cod  domestic 
steady  at  33®.35c.  Cottonseed  oil  steady  at  5.60c.  for 
winter  and  5.85c.  for  summer  white.  Corn  in  good  demand 
at  5.35®5.40c.  Spirits  of  turpentine  473^c.  Common  to 
good  strained  rosin  .$3  75. 

PETROLEUM  steadv:  refined  in  barrels  8  to  9c., bulk 
4..50  to  5.50c.,  cases  10.50  to  11.50c.  Naphtha,  73  to  76- 
degrees,  in  100-gallon  drums,  23}^c;  drums  $8  50  extra. 
Gasoline,  89-degrees,  26c.;  74  to  76-degrees,  2.5e.;  67  to  70- 
degrees,  22c.  Crude  prices  continue  unchanged.  Advices 
come  from  Pittsburgh  that  the  work  of  development  is 
lagging  and  that  there  is  little  interest  manifested  in  the  wells 
drilling  and  starting. 

Pennsylvania  dark  SI  45   Corning 85c. !  Soniorsct,  32  deg..   S5c. 

Second  sand 145lWoostcr $1  15j  KaKland 6.5c. 

Tiona 145   North  Lima 93c. '  Illinois,    above    30 

Cabell 1  05   South  Lima 88c.        degrees 89c. 

Mercer  black 1  02    Indiana 88c.    Kansas  and   Okla- 

New   Castle 1  02   Princeton 89c.        homa 55c. 

TOBACCO  has  been  quiet  but  steady.  But  consumers 
are  not  carrying  big  stocks,  and  the  early  part  of  1915  it  is 
believed  will  see  some  revival  of  business.  Wisconsin  1914 
is  rather  neglected,  as  holders  are  very  firm  and  the  quality 
of  most  offerings  is  said  to  be  none  too  attracti\e.  Con- 
necticut Havana  seed  is  meeting  with  some  demand,  but  not 


OILS. — Linseed  stead j^: 
boiled  48c.;  Calcutta  70c. 
14 He;  Ceylon  103^® lie. 


enough  to  excite  comment.  Sumatra  is  not  selling  very 
freely.  The  remaining  assortments  of  that  kind  do  not  seem 
greatly  to  attract  buyers. 

COPPER  has  advanced,  with  a  better  demand.  Yet  it 
is  said  that  supplies  in  Europe  are  very  large  and  that  Ital- 
ian ships  are  declining  to  take  copper  for  European  markets. 
The  Norwegian  steamer  "Sif"  has  been  taken  by  the  Eng- 
lish into  Glasgow  and  400  tons  of  electrolytic  copper  seized 
which  was  consigned  to  Gothenberg,  Sweden.  The  Nor- 
wegian steamer  Tier,  with  400  tons  of  copper  ore,  has  also 
been  detained  at  Glasgow.  At  the  same  time  there  is  a  bet- 
ter demand  in  this  country  for  wire,  sheets  and  finished 
shapes  from  interior  and  Atlantic  Seaboard  markets.  Rail- 
roads are  expected  to  take  considerable  copper  for  the  elec- 
trification of  lines,  as  for  instance,  the  mountain  division  of 
the  Chicago  Milwaukee  &  St.  Paul  RR.  Lake  12}/^c., 
electrolytic  12  ^c.  Tin  has  advanced  to  34c.  on  the  spot 
here  and  where  the  stock  is  controlled  by  a  few  houses;  later 
33 ^c.  Lead  here  3.90c.  and  spelter  5}^c.  Pig  iron  has 
been  firm.  A  better  inquiry  is  reported  in  the  Central  West; 
No.  2  Eastern  $13®$13  50;  No.  2  Southern  Bu-mingham 
$10.  Steel  products  have  been  weaker,  as  sellers  are  numer- 
ous and  competition  sharp.  Easing  prices,  however,  do 
not  seem  to  held  trade  much.  Still,  it  is  a  fact  that  increased 
steel  orders  have  been  placed  for  export  to  Europe,  including 
plates,  billets,  shapes  and  sheets.  And  Australia  has  placed 
with  American  mills  a  contract  for  15,000  tons  of  steel  plates 
for  a  pipe  line.  Sales  of  pig  iron  within  a  fortnight  at  Buffalo 
are  put  at  250,000  tons.  In  the  Cincinnati  district  sales  of 
pig  iron  have  also  been  large. 

COTTjON. 

Friday  Night,  Nov.  27  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
360,439  bales,  against  359,216  bales  last  week  and  338,055 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  2,690,158  bales,  against  5,545,070  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,854,912  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

24,114 

30,094 

44,512 

32,114 

23,326 

21,056 

175,216 

Texas  City 

1,954 

712 

6,703 

1,654 

11,023 

Port  Arthur  _    _ 

Aran.  Pass.  &C-. 

355 

350 

New  Orleans 

7,823 

11,6.34 

17,000 

10,382 

12,378 

2,505 

61,722 

Mobile 

645 

704 

614 

391 

1,400 

1,080 

4.834 

Pensacola . 

Jacksonville,  &C- 

1,517 

1..5i7 

Savannah  

8,384 

9,458 

9,173 

7.789 

12,209 

47.013 

Brunswick       

5,000 

5.000 

Charleston    

3,705 

2,384 

3,820 

2,191 

2,^8 

2,696 

17.224 

Wilmington 

1,142 

793 

709 

798 

621 

1,859 

5.922 

Norfolk 

2.864 

4,028 

1.982 

3,022 

4.791 

16.687 

N'port  News,  &c 

11,216 

11.216 

New  York 

50 

100 

50 

200 

Boston  i-        

150 

65 

125 

- 

340 

Baltimore..    . 



2.108 

2,108 

Philadelphia 

10 



6 



51 

67 

Totals  this  week. 

50.791 

59,857 

77,881 

63,490 

40,328 

68,092 

360,439 

The  following  table  shows  the  week's  total  receipts,  the 
total  since  Aug.  1  1914  and  the  stocks  to-night,  compared 
with  last  year: 


Receipts   to 

1914. 

1913. 

Stock. 

November  27. 

This 

Since  Aug 

This 

Since  Aug 

Week. 

1  1914. 

Week. 

1  1913. 

1914. 

1913. 

Galveston. .      

175,216 

1,285,036 

146,538 

1,936,695 

446.633 

310,474 

Texas  City 

11,023 

117,707 

28,991 

215,272 

28.769 

29.511 

Port  Arthur. 

400 

11,918 

Aransas  Pass,  &c- 

350 

9,720 

6,896 

105,342 

7.035 

3,718 

New   Orleans 

61.722 

345,695 

80,914 

631,988 

196.956 

228,311 

Gulfport 

56,108 

4,066 

19,002 

1  f,94,5 

25,184 

1,821 

2r9',2i.5 
90.2.50 
18.6,53 

37.029 
"'r..324 

Mobile        __    .. 

4,834 

49,434 

Jacksonville,  &c. 

1,517 

i  ,782 

Savannah..      

47,013 

450,638 

46,987 

1,176,767 

183  ,.328 

169,992 

Brunswick 

5,000 

28,308 

5,500 

196,442 

10,745 

19,990 

Charleston 

17,224 

129,336 

19,070 

328,383 

85,807 

65,513 

Georgetown 

Wilmington 

5,922 

61,016 

14,2,52 

2y3,92i 

Vl,59i 

37,478 

Norfolk 

16,687 

124,224 

26  ,.371 

2.58.188 

48,934 

49,248 

N'port  News,  &c. 

11,216 

36,247 

3,516 

23.283 

New   York .. 

200 

744 

102 

876 

'71,. 5.5.5 

44 .822 

Boston - 

340 

4,214 

627 

5.822 

4.082 

4 .002 

Baltimore     

2,108 

17,295 

4,682 

51.581 

3.471 

8, .304 

Philadelphia 

67 

402 

399 

474 

6.676 

4,533 

Totals 

.360,439 

2.690.1,58 

423.795 

5. .54  5. 070 

1.173.935 

1.027.112 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at- 


1914. 


1913. 


1912. 


Galveston...  175.216  146..538  184.164 

Texas  City.&c  11.373|  35.887  38.303 

New  Orleans.  61.7221  80,914  94,420 

Mobile !  4,831|  11,945  9,472 

Savann,ah  ...I  47,013  46,987;  48,088 

Brunswick- __  5,000,  5„500  12,800 

('harl(ston,&c'  17.224]  19.070  11,814 

Wilmington..  5,022  14,2.52  17,3S9 

Norfolk 16,6S7  26,371  24,950 

NportN.,&c.(  11.216  3.516  2.461 

All  others j  4.232;  32,815  10,481 

Total  this  wk.!  360.439  423.795  454.342 


1911. 


1.30.580 
.57,103 
73,631 
13, .585 
71,510 
10,9,50 
19,495 
20,491 
32,:}79 
2,014! 
26,552 


1910. 

108. .565 
15.461 

101.1.32 
18.261 
71. ,143 
16.2.50 
18.630 
20.216 
35.431 
487 
26.353 


1909. 

85.404 
9.382 

35.292 
7.068 

27.024 
1.240 
3 .704 
1.219 

13.767 
763 

28.526 


458.293  432,629  216.389 


Since  Aug.  1.  2.690.158  5,545,070  5,612,217  5,618,882  4, 687 ..570  4,.397.381 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  249,901  bales,  of  which  131,291  were  to  Great  Britain, 
16,093  to  France  and  102,517  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 
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Week  ending  Xov.  27 
Exported  to — 

1914. 

From  Aug.  1   1914  to  Nov. 
Exported  to — 

27   1914. 

Exports 
from — 

Great 
Hrttain. 

France. 

Ccnti- 
nint. 

Total. 

Great 
BrUaln. 

France. 

Conti- 
nent. 

Total. 

Galveston. . 
Texas  City. 
Pi.  Artliur. 
Ar.PjSj.&c 
XewOrl'n?- 
Mnbiie 

.54,275 
24,205 


'3¥,652 

13.000 
'2",593 

43,711 
o51 

18',5i2 

110,089 
25,056 

"5"9".757 

275,981 
73,174 

msso 

2,875 

4,245 

21,345 

11,900 

22,790 

'"7",o6i 

29,431 

11,679 

3,549 

18,342 

55,753 
"'6'.339 

■"2",555 

293,870 

16,765 

400 

310 

61,705 

301 

"9"2",2S7 

'"2'.200 
5.600 

'4"8".664 

916 

100 

1,690 

37,682 

39,451 

625,604 

89,039 

400 

310 

176,574 

3,086 

4.245 

SavaTiniti 

16,998 
"3^000 

16,998 

"V.256 
3,000 

113,632 

Brunswick  . 
Cliarleoton . 
WUm'ton 

'81^200 

11,900 

24,990 

5,600 

Xorfolk 

7,001 

Xew  York- 

2,710 

500 

9,708 
400 

""'490 
5,286 
3.558 

12.918 

400 

3,249 

490 

5,286 
3.558 

80,590 
12,595 

BaJtimore. . 
Philartel.la. 
San  Fran 

3,249 

3,649 
20,032 

37,riS2 

Pt    T'wns'd 

39,451 

Total  ... 

131,291 

lO.OPS 

102,517 

249,901 

590,752 

64,647 

601,881 

1,257,280 

Total  1913 

137,8471 

53.lRlll94.777 

385.805 

1,466,158 

616,342 

1,923,070 

4.005,570 

.\ote. — Xew  Vork  exports  since  Aug.  1  include  1,531  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  foUo^^ong  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


.Vo».  27  at — 

On  Shipboard,  Not  Cleared  for — 

Great 
Britain. 

France. 

Ger- 
many. 

Other   1  Coast- 
Foreign'^    wise. 

Total. 

Leaving 
Stock. 

New  Orleans.. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

5,.525 
86.774 
18,367 

3,000 
835 

".300 
9,000 

1,9.56 
9,988 

3,683 
"338 

24,986 
68,105 

3^000 

2"500 
10,000 

1.53 

7,000 

900 

"2.50 
21,432 

36,303 
171,867 

19,267 
6,000 
1,423 

21,432 
2,800 

19,000 

160,6.53 
274,766 
164,061 
79,807 
35,606 
27.502 
68.755 
84,693 

Total  1914.. 
Total  1913.. 
Total  1912.. 

123,801 
85,431 
80,755 

11,944 
.55,785 
56,432 

4.021 

94. .502 

119.264 

108,591 
84,054 
48.662 

29,735 
23,560 
23.636 

278.092 
343,382 
328,749 

895,843 
683.730 
983.367 

I 


Speculation  in  cotton  for  future  delivery  has  continued 
duU  and  prices  have  been  irregular.  December  and  other 
near  months  have  been  the  best  sustained.  In  fact  they 
have  advanced  to  some  extent,  but  more  distant  deliveries 
Uke  May  and  July  have  declined.  Fluctuations,  however, 
as  a  rule,  have  not  been  within  wide  limits.  On  the  con- 
trary, the  trading  has  been  as  a  rule  generally  of  a  profes- 
sional sort  and  the  market  reaUy  lacks  strildng  features. 
Last  Tuesday,  to  be  sure,  Liverpool  bought  December  quite 
heavily,  but  accompanied  its  purchases  of  that  month  by 
sales  of  May.  On  the  other  hand,  large  spot  houses  which 
sold  December  freely  bought  May.  Others  again  who  had 
sold  December  cotton  obtained  froi  the  Cotton  Exchange 
Trading  Corporation  at  73^c.,  bought  October.  At  times 
October  has  been  the  steadiest  month  on  the  list.  But  the 
market,  as  a  whole,  has  been  monotonous.  Everybody 
appears  to  be  waiting  for  further  developments.  Most 
commission  houses  do  not  seem  especially  anxious  as  yet 
to  do  a  large  business.  They  are  unusually 
strict  about  margins  on  the  basis  of  .?3  to  $5.  Some  misap- 
prehension has  existed  in  regard  to  the  tax  that  might  be 
levied  in  trading  in  new  contracts.  But  the  New  York 
Cotton  Exchange  contract  conforms  strictly  with  the  require- 
ments of  the  law  and  therefore  there  is  no  danger  of  the  trader 
incurring  a  tax  of  SIO  a  bale.  The  United  States  Government 
has  imposed  a  special  war  tax  which  wiU  go  into  effect  on 
Dec.  1  of  1  cent  per  .SlOO  of  value  on  all  sales.  This  tax 
will  be  chargealjle  to  the  customer  with  cotton  on  the  basis 
of  7  cents  per  pound,  and  would  amount  to  3.5  cents  per  100 
bales.  This  is  the  only  tax  to  which  the  customer  is  liable. 
The  South  has  sold  here  as  a  hedge,  but  on  nothing  like  as 
large  a  scale  as  some  had  feared.  The  price  is  down  pretty 
low,  many  maintain  below  the  cost  of  production,  and  for 
once  the  South  does  not  seem  especially  anxious  to  hedge. 
It  can  borrow  money  at  6  cents.  Requirements  as  to  mar- 
gins are  also,  as  already  intimated,  very  strict,  some- 
thing which  of  itself  may  have  had  some  tendency  to 
restrict  Southern  hedging.  Meantime  the  evidence  multi- 
plies that  this  is  a  very  large  crop.  Certainly  the  ginning 
as  announced  on  Nov.  21  for  the  period  up  to  Nov.  14  was 
HO  large  as  to  surprise  everybody.  In  fact,  the  total  given 
out  on  that  day  was  .some  400,000  bales  larger  than  liad  been 
<!xpected.  It  proved  to  be  11,624,708  balcis,  against  10,- 
44.''»,200  in  the  same  timf;  last  year,  10,299,846  in  1912  and 
ll,:ii:'.,(K)0  in  191  1 .  So  tliat  it  was  .312,000  l)ales  larger  than 
ev«!n  in  the  big  crop  ytsar  (;f  1911-12.  Opinions  differ  as  to 
just  what  this  ginning  means.  Some  tliink  it  points  to  a 
eroj)  of  16,2.'>0,(K)0  hah-s;  otIi(;rs  tliat  itis  .somewhere  between 
16,(KM),000  to  lf),2')0,(M)0  bahw,  and  some  extremists  go  as 
higli  as  ]6,.5()0,(KX)  bales.  Some  think  that  it  would  be  easy 
U)  form  an  erroneous  idea  of  the  size  of  the  crop  from  this 
ginning,  because  they  Ijrilieve  that  it  has  been  done  with 
extraordinary  rapidity;  that  ]al)or  in  tlie  towns  and  villagfis 
of  thn'Soiitli  hiis  been  largely  engaged  in  galhering  the  crop 
because  of  the  prostration  of  other  l)usine,ss.  Howt'ver  this 
mayfbe.the  fr)ns«!nHiiH  is  that  it  is  oneTof  the  lar«<ist  crops  on 
record,  if  iruhyd  it  docs  not  consideral)ly  exceed  any  crop 
ever^bf'fore  r.iised.  Liver|)oors  sp(jt  sahs  have  Ixsen  ralli(;r 
Hmali,  usually  only  7,0(K)  to  8,(K)0  bah^s  a  day,  and  to-day 
only  4,fKK).  Sjx)!  markets  at  the  SouHi  h-.ivi)  been  quiet. 
A  nruwc  fl  agitation  against  the  cotton  fxciianges  has  sprung 
ip  fttjiouston,  Tox.,  andjVicksburg.fMiss.,  where  thereMias 


been  severe  comment  on  the  fact  that  prices  have  recently 
declined.  The  fact  seems  to  be  ignored  thta  an  extraordinary 
war,  an  extraordinary  crop  and  great  prostration  of  trade 
the  world  over  militate  against  the  cotton  market  and  any- 
tliing  like  a  marked  advance  in  prices.  Savannah  people 
charge  Texas  with  causing  a  big  decline  while  the  exchanges 
were  closed.  Middling  at  Savannah  falling  from  9^e 
to  7c.  On  the  other  hand,  exports  are  increas- 
ing. On  Tuesday  last  they  were  the  largest  of  any 
day  since  the  war  began,  reaching  approximately  65,000  bales. 
There  is  believed  to  be  a  large  short  interest  in  December 
for  Liverpool  straddle  account.  At  the  same  time  the  cer- 
tificated stock  here  amounts  to  only  about  39,000  bales, 
with  some  16,000  bales  of  expirers  in  December  and  Janu- 
ary. Arrangements  are  being  made  to  export  cotton  to 
Bremen.  The  Holland  Government  is  encouraging  ship- 
ments to  Germany  tlirough  Holland.  So  great  is  the'  de- 
mand for  ocean  freight  room  to  Bremen  that  rates  have 
advanced  to  extraordinary  figures.  It  is  said  that  S2  to  $3 
per  hundred  pounds  is  bid  for  freight  room  to  that  port,  in 
sharp  contrast  with  the  rates  prevailing  just  before 
the  war  of  40  to  45  cents.  It  is  believed  that  the  ex- 
ports from  now  on  will  increase  materially.  Recent 
colder  weather  has  favored  retail  trade  in  dry  goods.  New 
England  is  said  to  be  rather  more  disposed  to  buy  at 
this  level  of  prices.  Under  the  new  contract  the  spin- 
ner gets  merchantable  cotton  here.  The  outlook  seems 
to  point  to  a  better  spinning  business  at  New  York  than 
for  many  years  past,  when  trade  really  begins  in  earnest. 
To-day  prices  advanced  on  covering  of  shorts  in  December. 
That  month  was  bought  by  Liverpool,  spot  interests  and 
others.  Also  the  December  notices  amounted  to  only  about 
1,000  bales,  whereas  some  had  looked  for  twenty  times  that 
total.  An  interesting  rumor,  too,  was  that  one  large  spot 
house  had  sold  to  another  anywhere  from  10,000  to  20,000 
bales  of  spot  cotton  from  the  stock  here  at  a  premium  of 
five  points  over  December.  Differences  on  the  higher  grades 
were  increased  by  the  Revision  Committee  on  Wednesday, 
but  those  on  the  lower  grades  remain  unchanged — something 
which,  it  is  believed,  will  prevent  shipments  of  such  grades 
to  New  York  and  thereby  tend  to  strengthen  December. 
The  market  showed  some  signs  of  broadening.  Galveston 
is  shipping  heavily  to  Europe  and  to  some  extent  to  Japan. 
Southern  spot  markets  were  generally  steady  or  higher.  It 
was  easier  to  trade  here  to-day  and  tlae  market  showed  some 
signs  of  widening  out  and  getting  into  a  more  normal  condi- 
tion. Later  in  the  day  distant  months  weakened  under 
selling  by  those  who  bought  December  and  May.  Spot 
cotton  ended  at  7.75c.  for  middling  uplands,  showing  an 
advance  for  the  week  of  15  point*. 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov.  21  to  Nov.  27 —  Sat.     Mon.     Tues.    Wed.  T.hurs.  Fri. 

Middling  uplands 7.75     7.75         7.75       7.75  H  7.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1898.C 5.50]  1890. c 9.44 


1914-C 7.75 

1913 13.30 

1912 13.10 

1911 9.30 

1910 15.15 

1909 14.75 

1908 9.45 

1907 11.45 


1897. 
1896- 


1906. c 11.40 

1905 12.00 

1904 9.70 

1903 11. 3511895 

1902 8.55 

1901 8.00 

1900 10.12 


1899 7.8111891. 


5.81 
7.69 
8.62 

1894 6.00 

1893 8.06 

1892 10.00 


1889 10.25 

1888 9.81 

1887 10.50 

1886 9.19 

1885 9.44 

1884 10.44 


.1211883 10.56 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.     Contr'ct\   Total. 

Saturday 

Monday 

Tuesday 

Wedno-sday. 
Thursday  . . 
Friday 

Quiet  15  pts.  adv  ..Uarely  steday.. 

Quiet    Barely  steady.. 

Quiet    Steady 

Quiet    'Steady-. 

1     HOLIDAY 
Quiet Steiidy 

"600 

"600 

Total      . 

600 

600 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wid'doy, 

Thztrsd'y, 

Frtdav, 

Nov.    21. 

Nov.   23. 

Nov.    24. 

Nov.   25. 

NOV.    26. 

Nov.    27. 

Week. 

NewContract 

December— 

KanBC 









—  —  — 

— 

(;loslng 

January — 
nanye 

—  —  — 

—  —  — 

—  ~  — 

—  —  — 

—  —.  — 

^—  ^_  ^^ 

7.4.'5-.60 

7. 47- .51 

7. 37-. 42 

7. 36- .49 

7. 52-.  55 

7.36-.60 

Closing 

7. 45- .47 

7. 47-. 48 

7.40-.42 

7.49- .51 

7.62-.54 



March — ■ 

Kange 

7. 54- .69 

7. ,53-. 65 

7.49  .55 

7. .52-63 

7.00-.09 

7.4e-.C9 

Closing 

7. 57-. ,58 

7. 59-. 60 

7. 52-. 53 

7.59-.60 

7. 63-. 64 



Mm/— 

.     Hangc 

7. 74-. 88 

7.69-.82 

7.61-.70 

7.60- .65 

7.70-.80 

7.60-.88 

C'losluK 

7. 75-. 76 

7.75-76 

7. 63-. 64 

7.70-.71 

7.75-.76 

— 

J  nil/ — ■ 

Range 

7. 94-. 05 

7. 90- .99 

7.81-.87 

7. 79- .93 

7.87-.G3 

7.79- .05 

Clotting 

7. 94- .95 

7. 93- .95 

7.81-.82 

7.88-.89 

8.11- .91 



OrtohcT — 

Ilangc 

8.06-.16 

8.04-.14 

7. 90-. 05 

8.01-.14 

8. 11-. 18 

7.00-.18 

('loHlng 

8. 10-. 11 

8.07- .09 

8. 03-. 05 

8. 10-. 11 

8. 12-. 13 

Old  Contract 

HOLI- 

1 

l>cccml>rr — 

DAY. 

Range 

7.I7-.40 

7. 23-. .38 

7.20-.26 

7. 19-. 35 

7.30-.43 

7.19- .43 

CMoHlng 

7.20-.27 

7.2!)-.30 

7. 2:1-.  24 

7. 31- .32 

7. 37-. 38 



Janiiari/ — 

Rimge 

7.43    — 

7.30   — 

7. .37  — 

—   0  — 

7.38-.60 

7. 37-. 60 

(•losing 

7. 37- .39 

7.40-.42 

7. 34-. 30 

7.40  — 

7.41- .42 

—  —  — 

March— 

Range 

—   @  — 

—   ®  — 

—  0  — 

7.38  — 

7.49-.51 

7.38-.61 

Closing 

7.37-.40 

7.42-.44 

7.30   — 

7.43   — 

7. 47- .40 



.\rai/  - 

Range 

—  ®  — 

—  fi>  — 

—  @  — 

—  ®  — 

—    -^    — 

—  —  ^— 

c:loHlng 

7.51-.6S 

7.66   — 

7.43   — 

7.60  — 

7.60  — 



Julu — 

Range 

—     ®— 

—  @  — 

—  ®  — 

—  @  — 

' —  —  — 

—  —  — 

CloHlng 







— 



—  —  ^ 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

November  27—  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.  694,000  746,000  927,000  609.000 

Stock  at  London 22,000  5,000           3.000  4.000 

Stock  at  Manchester 52,000  73,000         49.000  48,000 

Total  Great  Britain  stock 768,000  824,000  979,000  661,000 

Stock  at  Hamburg... *10,000  13,000  12,000  9,000 

Stock  at  Bremen *85,000  315,000  361,000  241,000 

Stock  at  Havre 188,000  325,000  288.000  157,000 

Stock  at  Marseilles 3,000  2,000  2,000  2.000 

Stock  at  Barcelona 20.000  12,000  15.000  12,000 

Stock  at  Genoa 25,000  18,000  11,000  26.000 

Stock  at  Trieste *7,000  9,000  7,000  4,000 

Total  Continental  stocks 338,000      694,000      696,000      451,000 

Total  European  stocks 1,106,000  1,518,000   1.675,000  1,112,000 

India  cotton  afloat  for  Europe...     101,000  111,000         25.000         13,000 

Amer.  cotton  afloat  for  Europe..     493.218  989,860  1.161,689      927,573 

Egypt,Brazil,&c..ant.for  Europe.       56,000  76.000       101.000         84.000 

Stock  in  Alexandria,  Egypt *126.000  341.000      279.000       185.000 

Stock  in  Bombay,  India 451,000  433,000      299,000      226.000 

Stock  in  U.  S.  ports. 1,173.935  1,027,112   1,312.116  1,256.110 

Stock  in  U.  S.  interior  towns 1,165,390  831,839      7.34,723      866,581 

U.  S.  exports  to-day 27,061  52,095         62,782         35,770 

Total  visible  supply 4,699,604  5,379,906  5,650,310  4,706,034 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool   stock bales.     427,000       541,000       784,000      .524,000 

Manchester  stock 37,000        46,000         30.000         37.000 

Continental  stock *247,000       658,000      659,000      418,000 

American  afloat  for  Europe 493,218      989.860  1,161,689       927,573 

U.  S.  port  stocks 1,173.935  1,027.112   1,312,116   1,2.56,110 

U.  S.  interior  stocks 1,165,390      831,839       734,723       866,581 

U.  S.  exports  to-day 27,916         52,095         62,782         35,770 

Total   American 3,570,604  4,145,906  4,744,310  4,065,034 

East  Indian,  Brazil,  &c. — 

Liverpool    stock 267,000  205,000  143,000  85,000 

London  stock 22,000  5,000  3,000  4,000 

Manchester  .stock 15,000  27,000  19,000  11,000 

Continental   stock *91 ,000  36,000  37,000  33,000 

India  afloat  for  Europe... 101,000  111,000  25,000  13,000 

Egypt,  Brazil,  &c..  afloat 56.000  76,000  101,000         84,000 

Stock  in  Alexandria,  Egypt *12ti,000  341,000  279,000  185,000 

Stock  in  Bombay,  India 451,000  433.000  299,000  226,000 

Total  East  India,  &c .1.129,000  1.234,000      906,000      641,000 

Total   American 3,570,604  4,145,906  4,744,310  4,065,034 

TotaMnsible  supply 4,699,604  5,379.906  5,6.50.310  4,706.0.34 

Middling  Upland.  Liverpool 4.46d.  7.22d.  7.09d.  5.08d. 

Middling  Upland.  New  York 7.75c.  13.40c.  13.10c.  9.25c. 

Egypt,  Good  Brown.  Liverpool..  7.65d.  lO.OOd.  10.60d.  lO.OOd. 

Peruvian.  Rough  Good,  Liverpool  8.75d.  9.25d.  10.25d.  9..50d. 

Broach,  Pine,  Liverpool 4.1.5d.  6%d.  65^d.  5%(X. 

Tinnevelly,  Good,  Liverpool 4.00d.  6  15-16d.  6  9-16d.  5  5-16d. 

♦Estimated. 

Continental  imports  for  past  week  have  been  56,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  172,821  bales,  a  loss  of  680,302  bales  from  1913,  a  decrease 
of  950,706  bales  from  1912  and  a  loss  of  6,430  bales  from 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  f or  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  November  27  1914. 

Movement  to  November  28  1913. 

Toicns. 

Receipts. 

Sfdv- 

Stacks 

Receipts. 

Ship  , 

Stocks 

inents . 
Week. 

Nov. 
27. 

menls . 
Week. 

Nov. 
28. 

Week. 

.Season. 

Week. 

Season. 

Ala.,  Eufaula.. 

681 

15,129 

900    10,296 

700 

16,951 

500      3,724 

Montgomery . 

6,782 

11G,.333 

3,3771  78,.505 

6,477 

118.958 

3,716    32,173 

Selma 

7.279 

77,734 

4,782    47,312 

6,538 

98,987 

2,966    19,217 

Ark.,  Helena. _ 

3,486 

35,973 

3,664    22,069 

3,717 

35,637 

2,363    19,093 

Little  Rock.. 

7.468 

77,285 

5,230   42,948 

10,401 

91,663 

7,242    47,203 

Ga.,  Albany... 

717 

24,487 

540    10,131 

1,000 

24,085 

900      3,384 

Athena 

3.914 

57,717 

1,050    23,012 

3,308 

70,871 

730    19,617 

Atlanta 

7.82.5 

66,336 

8,142    16,204 

5,700 

146,461 

4,491'   25,264 

Augu.-ita 

13.000 

236,9.53 

7.854  150,546 

11,924 

230,354 

4,960    61,472 

Columbus 

5,25.'> 

53,641 

1,135    40,496 

2,420 

33,707 

1,150      8.793 

Macon 

1,092 

2S,.589 

660    23.085 

2,163 

33,1.59 

1,757      3,8.56 

Rome  ._ 

3,620 

31,869 

2,816      0,327 

3,121 

42,109 

2..500      8,217 

I.a.,  Shrnvpport 

7,632 

90,972 

3,151    73,925 

11,925 

107,863 

7,779    33,449 

MLs-s. .Columbus 

2,400 

13,939 

896'     9,7121 

2,833 

24,713 

2,000      7,909 

Greenville 

5,115 

48,334 

2,432    30,7301 

5,341 

43,419 

2,890    20,987 

Greenwood... 

8,000 

70,249 

3,000    39,809 

8,000 

72,873 

5,000    32,032 

Meridl'.in 

1,300 

11,856 

700    10,011 

1,488 

16,157 

619      8,534 

Natchez 

600 

13,180 

400-   10,200 

900 

10,778 

300      3,600 

Vlcksburg 

2.824 

17,546 

759 

13,093 

2,137 

14,443 

1,075      8,410 

Yazoo   City.- 

2.803 

24,871 

922 

20,864 

2,282 

22,066 

20    13,431 

Mc.St..  I-oul3. 

19,017 

162.067 

18,429 

30,805 

27,248 

167,319 

24,024    15,740 

N.C.RaleiRh. 

4f)7 

2,619 

475 

254 

559 

8,692 

600         313 

C,  Cincinnati. 

5,252 

48.285 

5, .564 

4,329 

11,002 

55,004 

7,763    15,053 

Okla.,  Huuo... 

36 

8,910 

823 

2,9.'^5 

3,347 

29,779 

1,692      5,940 

S.C,  Grecnw'd 

652 

7,917 

6,967 

800 

8,715 

700         617 

Tenn, Memphis 

45,238 

443,735 

31,569  241,062 

69.611 

493,738 

41,789187,374 

Xashville  -. 

.572 

1,347 

1      1,280 

737 

6,852 

398      l.,524 

Tex.,  I'.renhum 

402 

10,328 

3981     4,225 

700 

21,455 

600      2.081 

ClarksvlUe... 

1,.541 

22,7.56 

1,670,     5,368 

3,854 

36.063 

2,639;      9,365 

Dallas.. 

1,732 

54,69C 

3,012i     4,522 

7,077 

50,643 

3,802    10,371 

Honey  Grove. 

906 

16,145 

615      6,297 

3,070 

27,105 

2,649      5,960 

Houston 

117,480 

1,201, SSI 

102,321154,829 

142,175 

1,741.710 

134,0.58185,718 

Parl.s... 

3,321 

46,976 

3,626     5,192 

5,829 

67,686 

6,270    11,418 

1914 1913 

November  27 —  Since  Since 

Shipped —                                                 Week.  Aug.    1.  Week.  Aug.  1. 

Via  St.  Louis 18,429  148,387  24,024  163,824 

Via  Cairo 12,801  82,902  17,451  137,831 

Via  Rock  Island.... 1,151  347  2,135 

Via  Louisville 4,628  33,125  4,812  38,748 

Via  Cincinnati 2,313  18,981  7,582  31,354 

Via  Virginia  points 9,084  39.474  7,214  71,329 

Via  other  routes,  &c 10,976  109,261  11,003  131,406 

Total  gross  overland. 58,231  433,281  72,493  576.627 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c..  2,715  22.655  5.810  ,58,753 

Between  interior  towns. .11,325  37.922  2,416  25,792 

Inland,  &c.,  from  South 1,468  51.050  3,493  38,567 

Total  to  be  deducted 15,508      111,627         11,719      123,112 

Leaving  total  net  overland  * 42,723      321,654         60,774      453,515 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 

this  year  has  been  42,723  bales,  against  52,774  bales  for  the 

week  last  year,  and  that  for  the  season  to  date  the  aggregate 

net  overland  exhibits  a  decrease  f rom^a  year  ago  of  131,861 

bales . 

1914— 1913 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                             Week.         Aug.  1.  Week.         Aug.  1. 

Receipts  at  ports  to  Nov.  27 360.439     2,690,158  423,795     5,545.070 

Net  overland  to  Nov.  27 42,723         321,654  60.774         4,53,515 

Southern  consumption  to  Nov.  27  60,000         990,000  60,000     1,026,000 

Total  marketed 463,162     4,001,812     544,569     7.024.585 

Interior  stocks  in  excess 68,154     1,045,251       88,442        688,381 

Came  into  sight  during  week.. 531, 316      633,011      

Total  in  sight  Nov.  27 5.047.063       7,712.966 

Nor.  spinners' takings  to  Nov.  27.  96,398         843,814     117,714     1,133,239 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
IMARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


'rotal,33  towns 289,0963, 140.632 220,942  1165390  308,3843,970,665  279,942831,839 

The  above  totals  shoAV  that  the  interior  stocks  have  in- 
creased during  the  week  68,154  bales  and  are  to-night  333,551 
bales  more  than  at  the  same  time  lastj^ear.  The  receipts  at 
all  towns  have  been  79,288  bales  less  than  the  same  week 
last  year. 

F OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
weekjand  since  Aug.  1  in  the  last  two  years  are  as  follows: 


Week  ending 
Week  ending 

Closing  Qoulations  for  Middling  Cotton  on — 

Saturday. 

Monday. 

Tuesday. 

Wcd'day.  Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah  

Charleston 

Wilmington 

Norfolk 

Baltimore 

Philadelphia 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock 

7H 
7% 
7% 
7% 
7H 
7% 
7  3-16 

Vi 

7% 

7  11-16 
&K 

7H 
7% 
7% 
7H 
7M 

?S 
V' 

7K 
7M 
7|^ 

6?l 

7H 

7% 
7H 
7% 
7ys 
7H 
7H 

7K 
7M 
7% 
7H 

7K 
7  7-16 
7  7-16 

7% 

8 

7)4. 

7K 

7% 

7H 

6H 

HOLI 
DAY 

7H 
7  7-16 

7% 
7H 
7H 

7H 
7 'A 
8 
7  5-16 

7H 
7H 
6M 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in 
the  New  Orleans  cotton  market  for  the  past  week  have  been 
as  follows: 


New  Contract. 

December — 

Range  

Closing 

January — 

Range 

Closing 

March — 

Range  

Closing 

May — 

Range  

Closing 

July — 

Range  

Closing 

October — 

Range  

Closing 

Old    Contract. 

December — 

Range  

Closing 

January — - 

Range  

Closing 

March — 

Range  

Closing 

May — 

Range  

Closing 

Tone- 
Spot. 

Options 


Saturday, 
Nov.    21. 


7.25 


7..32-.42 
7.36-.37 

7.46-. 55 
7. 46-. 47 

7. 66-. 74 
7. 66-. 67 

7. 90-. 93 
7. 86-. 87 


7.96  — 


7.22-.24 

7.31-.37 
7.31-.32 


7.36-.37 


7.67   - 

Steady. 
Steady. 


Monday. 
Nov.    23. 


7.35-.41 
7.39-.40 

7.46-.53 
7.49-. 50 

7.67-.73 
7.67-. 68 

7. 82-. 90 
7.85-.86 


8.00-.05 


7.26-.28 
7.26-  — 

7.31-.38 
7.32-.34 


7.38-.40 


7.58-.60 

Quiet. 
Steady. 


Tuesday, 
Nov.    24. 


7.32-.36 
7.33   — 

7.4.3-.47 
7.45-.46 

7.61-.66 
7.62-.63 

—      7.83 
7.79-.80 

8.04-.06 
8.04   — 


7.22-.26 
7.22-.24 

7.29-. 31 
7.29-.31 


7.3&-.37 


7.53-.54 

Quiet. 
Steady. 


Wed' day, 
Nov.    25. 


7.30-.39 
7.37-.39 

7.41-.52 
7.51-.52 

7. 60-. 69 
7.67-.78 

7.78  — 
7.84-.86 

8.05-.06 
8.08  — 


7.14-.21 
7.22 

7.24-.27 
7.31-.33 

7.38-.39 

7.42-.44 


7.59.61 

Quiet. 
Steady. 


Thursd'y,]  Friday, 
Nov.    2Q.<Nov.    27. 


HOLI 
DAY 


7.31-.40 
7.37-.38 

7.50-.60 
7.55-.56 

7.69-.78 
7.72-.73 

7.91    — 
7. 90-. 92 

8.16    17 
8.14-17 


7.24   26 
7.28  — 

7.35-.45 
7.33-.35 

7.46-.50 
7.46-.48 


7.64-.66 

Quiet. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  re- 
ports from  the  South  this  evening  bj^  telegraph  indicate  that 
while  there  has  been  heavy  rain  in  portions  of  Texas  during 
the  week,  elsewhere  the  precipitation  has  been  light  as  a 
rule  and  the  temperature  has  been  lower.  Picking  has 
progressed  satisfactorily^ . 

Galveston,  Tex. — It  has  rained  the  greater  part  of  the  week 
tliroughout  the  State.  Freezing  weather  is  ])redieted  for 
the  north  portion  and  frosts  in  the  southeast  portion.  There 
has  been  rain  on  four  days  during  the  week,  the  precipitation 
being  eight  inches  and"^eighty  hundredths.  Average  ther- 
mometer 57,  highest  69  and  lowest  49. 

Abilene,  Tex. — Rain  has  fallen  on  three  days  of  the  week, 
the  rainfall  being  one  inch  and  twenty  hundredths.  Mini- 
mum thermometer  34. 

Dallas,  Tex. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  one  inch  and  twenty-four  hundroJ^hs. 
Minimum  thermometer  30. 
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Palestine,  Tex. — We  have  had  rain  oit  three  days  of  the 
week,  the  rainfall  being  two  inches  and  six  hundredths. 
Minimum  thermometer  30. 

San  Antonio,  Tex. — Rain  has  fallen  on  four  days  of  the 
week,  to  the  extent  of  one  inch  and  sixty-four  hundredths. 
Minimum  thermometer  40. 

Taylor,  Tex.— Rain  has  fallen  on  three  days  during  the 
week,  to  the  extent  of  ninety-six  hundredths  of  an  inch. 
Minimum  thermometer  34. 

Neic  Orleans,  La. — There  has  been  rain  on  two  days  of  the 
week,  the  rainfall  being  ihirty-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  55. 

Shrereport,  La. — Rain  has  fallen  on  two  days  of  the  week, 
the  rainfall  being  eighty  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  28  to  74. 

Vicksbnrg,  Miss. — There  has  been  rain  on  one  day  during 
the  week,  the  precipitation  being  thirtj'-one  hundredths  of 
an  inch.     Lowest  thermometer  23,  highest  71,  average  53. 

Mobile,  Ala. — We  have  had  rain  on  one  day  of  the  past 
week,  the  rainfall  being  five  hundredths  of  an  inch.  The 
thermometer  has  averaged  53,  the  highest  being  68  and  the 
lowest  28. 

Selma,  Ala. — There  has  been  a  trace  of  rain  on  one  day  of 
the  week.  The  thermometer  has  averaged  42.5,  ranging 
from  18  to  62. 

Madison,  Fla. — There  has  been  no  rain  the  past  week. 
The  thermometer  has  ranged  from  27  to  66,  averaging  49. 

Savannah,  Ga. — Dry  all  the  week.  Average  thermometer 
46,  highest  67  and  lowest  24. 

Charlotte,  N.  C. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  averaged  43,  ranging  from  19  to  67. 

Memphis,  Term. — It  has  been  dry  all  the  week.  The 
thermometer  has  ranged  from  16  to  68,  averaging  48. 

NEW  YORK  COTTON  EXCHANGE.— Co^on  and  Cotton 
Products  Exposition. — President  E.  K.  Cone  of  the  New 
York  Cotton  Exchange,  has  appointed  Messrs.  S.  T.  Hub- 
bard, A.  R.  Marsh,  J.  A.  Harteorn,  H.  D.  Clearman  and 
C.  E.  Rich  Jr.,  a  special  committee,  to  co-operate  with  the 
National  Association  of  Cotton  Manufacturers  and  boards 
of  trade  and  cotton  exchanges  in  the  First  National  Expo- 
sition of  Cotton  and  Cotton  Products  to  be  held  at  the  Grand 
Central  Palace,  New  York  City,  from  Jan.  23  to  31. 

REVISION  OF  DIFFERENCE  BETWEEN  GRADES 
AT  NEW"  YORK.— At  the  meeting  of  the  Revision  Commit- 
tee of  the  New  York  Cotton  Exchange  held  Wednesday, 
Nov.  25,  several  changes  were  made  in  the  differences  that 
will  determine  contracts.  Four  grades,  namely,  fair,  strict 
middling  fair,  good  ordinary  and  low  middling  tinged,  were 
entirely  eliminated.  The  following  table  gives  the  old  and 
new  scale  of  differences  (the  second  column,  giving  the  new 
differences  being  blank  in  cases  where  no  change  was  made): 

Grade —  Old.        New. 

Fully  liOW  Middling .85  oft    

Low  Middling 1.25    "      

Strict  Good  Ordinary-. .2.00    ■'      

Good   Ordinary 3.00    "  Omitted 

StrictGoodMidd.TinRPd   .14  on     .20  on 

Good  Mid.  Tinged. Val.  of  Mid.     

Strict  Middling  Tinged.    .20  off    

Middling  Tinged .40  off    

Strict  Low  Mid.  Tinped.  1.25    "      -    

Low  Middling  Tinged.. 3. 00    "  Omitted 
Middling  Stained 1.25  off     

Two  revisions  are  slated  for  December,  one  according  to 
Government  standards  and  the  other  according  to  New 
York  standards. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  CensUg 
Bureau  completed  and  issued  on  Nov.  21  its  report  on  th 
amount  of  cotton  ginned  up  to  Nov.  14  the  present  season' 
and  we  give  it  below,  comparison  being  made  with  the 
returns  for  the  like  period  of  the  three  preceding  years. 

Counting  Round  as  Half  Bales — 


Grade — 

Old. 

New. 

Fair 

.70  on 

Omitted 

Strict  Middling  Fair 

.62    •' 

Omitted 

Middling  Fair 

.56    •• 

.80  on 

Strict  Good  .Middling... 

.42    •• 

.60    " 

Fully  Good  Middling... 

.35    " 

.50    ■• 

Good  Middling 

.28    •■ 

.40    •• 

Barely  Good  Middling.. 

.21    " 

..30    •■ 

Strict  Middling 

.14    ■■ 

.20    •■ 

Fully  Middling 

.7    •■ 

.10  •• 

Middling 

Basis. 

Basis. 

Strict  Low  Middling  ... 

..50  off 

Alabama 


1914. 


1913. 


.1.263.430   1,]S1,232 


Arkansas 73.5.228  606, 3SH 

Florida. 6.'). 903  .'•)3.217 

f ; eorKla .2 .06 1 ,2.5 1 

I><)iiisiana 341.342  276,271 

Mi.s.si.s.sinpl... 838,3.55  734.988 

North  (Carolina .5.55,401  493..360 

Oklahoma 840.634  606.736 

South  Carolina 1,091,289  995.398 

Tunnfavst-*!    238,401  2.33,663 


1912.  1911. 

961.313  1,239,211 

.547,644  563,11.5 

42.263  65,236 

1,823.789   1,331.709  2,106,305 

300.482  269..54S 

644,5.54  719,638 

627,251  716,200 

725,006  657.497 

883. .535  1,163,984 

1.58.161  264,777 


.3,511,138  3,313.443  4,020,9.39  3,473,702 


TfxaH  . 

All  other  HtaU« 82 ,336 

Glnalngs  of  Sea  Island  cotton  prior  to  Nov 

1914. 

Florida 23.7.51 

Geonrla 28.478 

South  Carolina 1,616 

Inrliidcfl  In  the;  RinnlnKs  wore  32.4.54  round  bal(!s,  compared  with  71.167 
lawt  year.  62.768  In  1912  and  75,963  In  1911. 


66.044         .56,789 

.  14  by  States: 

1913.  1912. 

19„542         15.0.52 

29.3.55         22,873 

3.0.53  2.464 


74,023 

1911. 
26.818 
4 1 .730 

2,6.56 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


Visible  supply  Nov.  20 

VLsible  supply  Aug.  1 

American  in  sight  to  Nov.  27. 
Bombay  receipts  to  Nov.  26. 
Other  India  shipm'ts  to  Nov.  26 
Alexandria  receipts  to  Nov.  25 
Other  supply  to  Nov.  25  * 

Total  supply 

Vcduct — 
Visible  supply  Nov.  27 


ALEXANDUrA  RECEIPTS  AND  SHIPMENTS. 


Alrzunilria.  Huypl, 
October  28. 


Rrrrlplx  fcantars)- 
ThlM  wook. . ... 

Hi:.  •     ./.    1... 


1914. 


17.5.843 
439,500 


1913. 


.500.000 
2,595,378 


1912. 


480,000 
2,094.192 


liipartn  fbalfw)- 


Thin 
\V<Hk. 


To  MvenKxil    1,918 

To  MiirKhOMUjT 4,152 

To<'oiiilnnnt  and  India. |  3,637 

To  AiM'-rlca 2,857 


Since, 
Auy.  1 


Thin 
Week. 


8,6.56    1.5.000 
9.266      8.000 


16.107 
9,984 


14 


2,50 
400 


Slncii  I 
Aua-  I  .i 

54,557. 

42,670 

83,188 

4,024 


This 

Week. 

9.500 
8,250 
5.7.50 
3.000 


Total  takings  to  Nov.  27. a. 

Of  which  American 

Of  which  other 


1914. 


Week. 


4, .526, 783 

53V,.316 

66,000 

61 ,000 

68,000 

2,000 


5,076,o99 
4,699,604 


375,49,' 

361,49.' 

14,000 


■Season. 


3,176,816 

5,047,063 

121,000 

110,000 

140,000 

43,000 


8,637,879 
4,699,604 


3,938,275 

3,156,275 

782,000 


1913. 


Week. 


5.172,628 


633.011 
88,000 

5.000 
52.000 

5.000 


Season, 


2.581,551 

7,712,966 

452,000 

89,000 

564,600 

108,000 


5,955.639,11, 508. 117 
5,379.906    5,379,906 


575,733    6,128,211 

486,733    4,900,611 

89.000|   1.227.600 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
990,000  bales  in  1914  and  1,026,000  bales  in  1913 — takings  not  being  avail- 
able— and  aggregate  amounts  taken  by  Northern  and  foreign  .spinners, 
2.948.275  bales  in  1914  and  5.102.211  bales  in  1913.  of  which  2,166,275 
bales  and  3,874,611  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  and  the  shipments  for  the  week  end- 
ing Oct.  15  and  for  the  season  from  Aug.  1  for  three  years 
have  been  as  follows: 


October  15. 
Receipts — ■ 

1914. 

1913. 

1912. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

3,000 

50,000 

30,000 

150,000 

6,000 

61,000 

Exports 
from — 

For  the  Week. 

Since  August  I. 

Great 
Britain. 

Conti- 
nent. 

Japan 
&China\  Total. 

Great 
Britain. 

Corui-        Japan    i 

nent.      *  China i^     Total. 

Bombay — 

1914 

1913 

1912 

i",o66 

20",066 
16,000 

17,000    17,000 

13,000    34,000 

1,000S   17,000 

2,000 
3,000 
3,000 

42,000        92,000      136,000 

170,000     101,000:    274,000 

81,000!       14,000'      98,000 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  for 
yarns  is  firmer.  Piece  goods  are  slow  of  sale,  however,  as 
Ihere  is  little  disposition  to  anticipate  future  requirements. 

SHIPPING  NEWS.— Shipments  in  detail: 

To  conform  to  the  desire  of  the  Secretary  of  the  Treasury,  the  names  of  vessels 

icill  be  omitted  ttntil  further  notice. 
NEVS^  YOKK— To  Liverpool— Nov.  20 — 581 .. -Nov.  25 — 785  up- 
land. 244  Peruvian 1.610 

To  Manchester— Nov.  25—1.100 - 1,100 

To  Havre— Nov.  24—500 500 

To  Bergen— Nov.    24—100 - .-         100 

To  Gothenburg— Nov.    24—4,000 4.000 

To  G  enoa— Nov .  20—2 ,674 ,— Nov .  25—2 .684  .. 5 ,358 

To  Naples— Nov.  20 — 50— Nov.  25—200... 250 

GALVESTON— To  Liverpool- Nov.  20 — 3.756 — Nov.  23—14.249 

—Nov.  24—17,922 35,927 

To  Manchester— Nov.  2.3—18,348 18,348 

To  Havre— Nov.  25—13.000 13.000 

To  Gothernburg— Nov.  20—6.200 6.200 

To  Genoa— Nov.  21 — 4.910— Nov.  23— 7,800— Nov. 25— 11,504  24.214 

To  Japan— Nov.  21—13.300 13,.300 

TEXASCITY— To  Liverpool— Nov.  20— 12,564— Nov.  23—11.641  24,205 

To  Mexico— Nov.   25—851 851 

NEW    ORLEANS— To    Liverpool— Nov.    21 — 9.395— Nov.    25— 

29,2.57 -- 

To  Havre— Nov.  26— 2.593 -. 

To  Gothenburg— Nov.    26— 7,.587 

To  Genoa— Nov.    21—10.425 -- 

To  Mexico — Nov.  23—500 

SAVANNAH — To  Gothenburg— Nov.  21 — 4,348— Nov.  23—4.750 

To  Barcelona — Nov.   21 — 7.900 

CHARLESTON — To  Liverpool— Nov.  21 — 8,200 

WILMINGTON— To  Gothenburg— Nov.  19-3,000. .- 

BOSTON— To  Yarmouth— Nov.  20 — 400 .- 

BALTIMORE — To  Liverpool — Nov.   21 — 3,249 

PHILADELPHIA — To  Rotterdam— Nov.  20 — 490 

SAN  FRANCISCO— To  Japan— Nov.  21—5,286 

PORT  TOWNSEND— To  Japan— Nov.  23—3,558 


38,652 

2,593 

7,587 

10,425 

500 
9.098 
7,900 
8,200 
3,000 

400 
3,249 

490 
5,286 
3,558 


Total 249,901 


LIVERPOOL.— Sales 


Sales  of  the  week 

Of  which  speculators  took  . 

Of  which  exporters  took 

Sales,   American 

Actual  export 

Forwarded 

Total  stock 

Of  which  American 

Total  imports  of  the  week 

Of  which  American 

Amount    afloat 

Of  which  American 


, stocks,  &C 

Nov.  6. 

...       55.000 

600 

1,400 

...       37,000 

6.000 

...       60.000 

...     724.000 

...     442.000 

35.000 

35.000 

...     227.000 

...     190.000 


for  past  week: 


Nov.  13. 

48,000 

900 

3. .300 

30.000 

5.000 

09.000 

7;«.ooo 

454.000 

83.000 

72.000 

239.000 

196.000 


Nov.  20. 

41.000 

1.000 

3.000 

27.000 

4 .000 

S3. 000 

711.000 

441.000 

64 .000 

60.000 

265.000 

166.000 


Nov.  27. 


9.000 

77.000 

694.000 

427.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Since 
fXuy.  I. 

34  .069 
.38.741 
54  ,095 
10.114 


Total   oxp<jrrt« 112.564    44.013   37.6.50  184.415   26.500' 137.619 

i  .''nitH'\  — 

ID  nt*ll  "^  cantar  In  99  lb«.     Knypllan  balot  weigh  about  750  lbs. 


Spot. 

Saturdaii . 

Mcndag. 

Tuesdau . 

\Ve4nesdau. 

Thursdaii. 

Fridav. 

Market, 
12:15 
P.  M.     [ 

null. 

Fttlr 

hiislncHS 

doing . 

Fnlr 

busliics.-^ 
doing. 

Kiilr 

lui.siiu'sa 

doing. 

Fair 
demand. 

null. 

MId.Upl'rts 

4.47 

4  .50 

4, -17 

.1..:. 

4.48 

4  40 

H:de8 

Hpec.&exp. 

4,000 
400 

7,000 
500 

s.doo 
1 ,000 

8,000 

800 

8, COO 
800 

«,0(M) 
800 

ri.tures. 
Market      1 
opened  | 

Quiet 
2(S)4  plH. 
advunce. 

(Julet 
uncliungcd. 

Cjulet 

4®im)t« 

iidvtinco. 

(Julel 
decline. 

...    . 

i,)ulet  unch. 
to  1  pt. 
advance. 

Murkot,     ( 
4 
P.  M.     1 

QuUit 
l>vffo2i.^ 
ndvnnro. 

(Julet 
1   iKlviince. 

(Miet 

■Urt5(.i)ptn. 
decllniv 

Hleudy 

•2&2U  pt«. 

docllne. 

Dulet 
4  polnlM 
iidvnnce 

.•J  tend  V 
2('03'.j  pl.s. 

IirlVMItce 

Nov  28  1914.] 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  4  16  means  4  16-lOOd. 


Nov.  21 

to 
Nov.  27. 

Saturday. 

Monday. 

Tuesday. 

Wed' day . 

Thursday. 

Friday. 

1234    12^ 
p.m.    p.m. 

12^1     4 
p.m.\p.m. 

12  3.^:     4 
p.m.  p.m. 

12^     4 
p.m.  p.m. 

12341    4 
p.m.  p.m. 

V2K 
p.m. 

4 
p.m. 

May-June 
July-Aug. 
Oct.-Nov- 
Jan.-Feb. 

d.         d. 

4  163^ 

4  233^ 

4  32y2 

14  39 

d. 
1934 
2634 
36^ 
43 

d. 
20 

27 
37 
43  >^ 

d. 
17 

2334 
3334 
3934 

d. 
16 

2234 
3234 
3834 

d. 

vsy^ 

20 

2934 

3534 

d. 
14 

2034 
30 
36 

d. 
17 

2334 
33 
40 

d. 
18 

2434 
34 
40 

d. 
1834 
25 
34 
40 

d. 
2134 
2734 
36 
42  H 

BREADSTUFFS. 

yj'nf^ai/  iViff/i/.,   iVof.  27  1914. 

Flour  has  remained  quiet.  The  domestic  traders  show 
no  disposition  to  take  hold  on  any  large  scale,  nor  has  the 
export  demand  shown,  as  a  rule,  any  great  life.  The  scarcity 
of  freight  room  is  a  serious  bar  to  foreign  business.  Mean- 
time, stocks  at  New  York  are  large.  At  the  Northwest, 
according  to  the  latest  advices,  some  increase  in  business  is 
reported.  But,  taken  for  all  and  all,  the  flour  trade  is  devoid 
of  real  snap  and  activity.  After  a  season  of  extraordinarily 
large  business,  there  is  now  something  of  a  reaction.  Domes- 
tie  buyers  are  keeping  close  to  shore,  and,  for  the  time  being 
at  any  rate,  Europe  for  the  most  part  is  purchasing  only  on  a 
moderate  scale,  when  it  buys  at  all.  Chicago  had  a  report 
early  in  the  week  that  considerable  flour  had  been  sold  to  the 
Swedish  Government  for  prompt  shipment.  But  this  was 
an  exception  which  proved  the  rule,  even  if  the  reports  of 
Swedish  business  were  absolutely  correct. 

Wheat  weakened  at  one  time  and  then  recovered.  It  has 
not  fluctuated  on  a  large  scale.  On  the  contrary  the  price 
movement  has  been  within  a  contracted  compass.  Yet  the 
export  business  has  been  on  a  scale  which  in  other  times 
would  attract  a  good  deal  of  attention.  Daily  transactions 
at  times  of  800,000  to  850,000  bushels  for  export  certainly 
look  intei'esting.  Yet  the  market  has  taken  big  export  sales 
rather  phlegmatically  for  some  little  time  past.  And  specu- 
lation has  certainly  subsided.  The  rank  and  file  are  afraid 
of  Avheat  at  the  present  level  of  prices.  They  are  afraid  that 
peace  may  come  suddenly  to  Europe  and  precipitate  a  very 
sharp  decline  in  the  wheat  markets  of  the  world.  The  sta- 
tistical news  has  not  been  stimulating.  It  is  true  that  the 
supply  in  Canada  decreased  last  week  some  2,765,000  bush- 
els, against  a  decrease  in  the  same  time  last  year  of  836,000 
bushels,  and  that  the  total  supply  of  American  wheat  fell 
off  nearly  400,000  bushels  as  contrasted  with  an  actual  in- 
crease in  the  same  week  last  year  of  253,000  bushels. 
But  the  upshot,  after  all,  was  that  the  world's  supply  of 
wheat  last  week  increased  something  over  2,000,000  bushels, 
which  was  not  very  much  less  than  the  increase  in  the  same 
time  last  year,  i.  e.,  2,250,000  bushels.  Then,  too,  in 
England  the  wheat  crop  is  starting  well  and  sowing  continues, 
^vith  the  weather  favorable.  In  France  seeding  and  farm 
work  have  made  good  progress  except  in  the  war  zone. 
In  parts  of  France  field  work  and  autumn  sowing  have  been 
completed  and  it  is  expected  that  the  measures  adopted  by 
the  French  Government  will  insure  the  completion  of  sowing 
before  hard  winter  weather  sets  in.  The  acreage  is  believed 
to  be  larger  than  was  at  one  time  expected.  In  Russia 
seeding  had  a  good  start  and  the  weather  has  been  favoral^le. 
The  outlook  there  for  the  winter  is  generally  satisfactory 
with  the  planted  area  protected  by  snow.  In  India 
weather  and  crop  prospects  are  generally  good.  Por- 
tugal wiU  not  have  to  import  wheat  before  next  March. 
Also,  the  trade  is  suffering  from  the  scarcity  of  ocean 
freight  room.  Many  foreign  ships  have  gone  into  the 
American  registry,  but  not  enough,  it  seems,  to  greatly 
relieve  the  situation.  In  this  connection,  it  is  remarked 
that  President  Wilson  seems  determined  to  press  the 
merchant  marine  bill  and  is  also  said  to  be  canvassing  the 
possibility  of  an  immediate  purchase  by  the  Government  of 
numerous  vessels  now  tied  up  in  American  ports.  The 
scarcity  of  ocean  freight  room  certainly  acts  as  moi-e  or  less 
of  a  damper.  Also  the  weather  in  Argentina  of  late  has  been 
reported  more  favorable.  In  Roumania  and  Bulgaria  the 
outlook  for  seeding  is  favorable  and  the  acreage  will  be  larger 
than  that  of  last  year.  The  Kansas  crop  was  181,000,000 
bushels,  against  87,000,000  last  year.  On  the  other  hand, 
there  has  been,  as  we  have  seen,  some  export  lousiness  done, 
and  at  times,  it  may  be  added,  the  weather  in  Argentina  has 
been  wet  and  unfavorable.  Countrj^  offerings  at  Cliicago 
have  been  small.  Some  decrease  has  been  reported  in  tlio 
Kansas  acreage,  the  total  area  being  8,870,000  acres,  against 
9,062,(XX)  last  year.  The  average  condition  of  winter  wheat 
in  Kansas  is  put  at  82.2%,  against  100  in  the  December 
Government  report  last  year.  In  Western  Kansas  dry 
weather  is  complained  of.  In  some  32  Western  Kansas 
counties  such  conditions  are  reported,  and  they  have  at- 
tracted considerable  attention.  And  whatever  may 
be  said  about  favorable  progress  of  sowing  in  France, 
it  is  none  the  less  true  that  threshing  returns  from  the 
old  crop  of  that  country  are  very  disappointing  and  that  con- 
tinued large  importations  by  F'rance  will  be  necessary.  As 
for  Russia,  much  damage  has  been  done  by  the  invading  army 
in  the  war  zone  and  large  supplies  have  been  confiscated.  In 
Austria  food  supplies  are  very  scarce  and  prices  are  very  high. 
This  is  emphasized  by  the  fact  that  spot  wheat  sold  in  Austria 


recently  as  high  as  80s.  for  480  lbs.  In  Hungary  very  little 
farm- work  has  been  done,  as  the  army  has  been  taking  the 
labor  and  farming  facilities,  so  that  the  prospects  point  to  a 
very  small  acreage.  Italy  will  require  a  further  large  quan- 
tity of  foreign  wheat.  In  other  words,  the  situation  in  wheat 
is  such  that  a  good  many  of  the  trade  are  inclined  to  think  that 
prices  are  not  likely  to  decline  much.  Even  if  peace  should 
come  before  it  is  generally  expected,  European  crops  next  sea- 
son are  likely  to  be  comparatively  light,  and  if  this  idea  should 
prove  to  be  correct,  prices  might  remaui  high  for  some  time. 
Latterly,  too,  there  has  been  more  stress  laid  upon  the 
export  inquiry  in  American  markets,  and  on  the  belief  that 
if  freight  room  could  be  had  foreign  purchases  of  American 
wheat  would  be  even  larger  than  they  have  been.  A  i^ew 
days  ago  ocean  freight  engagements  were  made  for  about 
2,000,000  bushels.  Also  the  International  Institute  reports 
the  production  of  the  Northern  Hemisphere  at  only  91.2% 
of  last  year,  and  Australia's  probable  outturn  as  25,000,000 
bushels,  against  104,000,000  last  year.  And  the  Kansas  re- 
port puts  the  condition  in  that  State  at  82.3%,  against  96.3% 
a  year  ago.  The  United  States  has  had  three  large  crops  in 
succession,  and  many  think  a  fourth  is  unhkely.  Curiously 
enough,  too,  rye,  weight  for  weight,  is  higher  than  wheat. 
Some  W^estern  authorities  insist  that  the  condition  of  wheat 
is  not  up  to  the  average  for  this  time  of  the  year.  Prices  ad- 
vanced 13  cents  during  October  and  up  to  Nov.  10;  then 
came  a  moderate  reaction,  but  later  on  another  rally.  To- 
day prices  dechned  on  very  favorable  weather  in  Argentina, 
estimates  of  an  exportable  surplus  from  that  country  of 
144,000,000  bushels,  and  peace  talk  growing  out  of  the  re- 
quest of  the  American  Minister  to  the  Netherlands  for  an 
early  conference  at  Washington.  This  may  or  may  not  be 
significant,  but  it  is  a  sensitive  market  at  tliis  level. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.    Wed.   Thurs.     Fri. 

No.  2  red ctS-125       125       126       125        Holi-  12434 

December  delivery  in  elevator 123       123       122J^   12234     dav.  12034 

May  delivery  in  elevator 130^    13034   129%    129J^  '      127 

DAILY   CLOSING  PRICES   OF   WHEAT   FUTURES   IN  CHICAGO. 

Sat.     Mon.     Tues.     Wed.   Thurs.    Fri. 
December  delivery  in  elevator. cts_  115       1155^   11534   11534    Holi-  112 
May  delivery  in  elevator 12134    12154    12134    129^      day.   117J^ 

Indian  corn  declined  a  little  and  then  rallied.  In  other 
words,  it  has  shown  no  very  striking  features.  Still  it  does 
not  decline  much.  That  fact  is  remarked  upon.  There  has 
been  a  good  demand  for  old  corn  from  exporters.  They  also 
bought  a  good  deal  some  Uttle  time  ago  and  are  now  trying 
to  get  the  corn.  It  seems  that  in  parts  of  the  West  to  buy 
is  one  thing  and  to  get  the  corn  is  another.  However,  there 
have  been  sales  of  anywhere  from  150,000  to  300,000  bushels 
a  day,  and  no  doubt  business  would  have  been  larger  but  for 
the  scarcity  of  ocean  freight  room.  Still,  it  is  true  that  for- 
eign demand  for  new  corn  at  the  moment  is  small,  and  at 
times  the  selling  of  December  by  cash  houses  in  Chicago  has 
been  large  enough  to  have  a  more  or  less  depressing  effect. 
Liverpool  prices  have  also  suffered  now  and  then  from  heavy 
arrivals  in  the  United  Kingdom  and  a  poor  spot  inquiry. 
Wet  weather  in  Argentina  has  tended  to  check  the  movement 
of  the  crop  in  that  country.  Yet  on  the  whole  the  market 
here  has  been  by  no  means  aggressive  on  the  buU  side.  The 
weather  has  been  for  the  most  part  favorable.  The  crop 
movement  has  been  liberal,  speculation  has  been  slack, 
country  offerings  have  been  increasing  at  Chicago  and  the 
Illinois  crop  is  now  put  at  310,000,000  bushels,  or  5,000,000 
bushels  larger  than  the  October  estimate  by  the  Government. 
Stress  is  laid  on  the  large  crop  movement,  the  fine  weather 
and  some  pressure  on  December,  due  to  country  offerings 
and  hedges.  To-day  prices  were  lower.  Country  offerings 
were  larger  at  Chicago,  especially  from  the  Northwest. 
Hedging  sales  seem  to  be  increasing.  Yet  250,000  bushels 
were  sold  for  export,  and  considerable  covering  was  done. 
Some  aie  buying  corn  against  sales  of  oats. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.  Thurs.    Fri. 

No.  2  mixed cts.  75         7534     75         7334    Hol'y    73 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts-  6634  6534  65  64  Holi-  63i^ 
May  delivery  in  elevator 70M     7034     7034     69)4     day.     6854 

Oats  receded  in  value  a  little  and  then,  Uke  other  grain, 
recovered.  Cash  houses  have  been  good  buyers  of  Decem- 
ber at  Chicago,  receipts  have  been  small  and  the  domestic 
and  the  export  demand  fair.  Also,  Canada  has  been  bid- 
ding for  oats  in  the  American  Northwest,  while  AustraUa 
has  been  trying  to  buy  in  Canada.  Naturalh^  this  has  had 
a  more  or  less  steadying  effect  on  prices.  Besides,  the 
country  offerings  have  been  next  to  notliing.  In  a  word, 
while  tlie  export  demand  has  not  been  quite  up  to  its  recent 
proportions,  this  fact  has  been  offset  by  the  smallness  of  the 
crop  movement.  Besides,  latterlj'^  the  export  business  has 
increased  very  noticeably.  Last  week  interior  receipts 
were  1,157,()(K)  bushels  smaller  than  in  the  previous  week. 
Seaboard  exports  increased  101,000  bushels  for  the  week 
and  were  1,183,000  bushels  larger  than  in  the  same  week 
last  vear.  The  distribution  of  oats  exceeded  priinarv  re- 
ceipts by  3,161,000  bushels.  Of  late  some  600,UOO  bushels 
have  been  sold  at  seaboard  markets  for  export  and  at  the 
same  time  buying  of  December  at  Chicago  correspondingly 
increased.  To-day  prices  declined  in  spite  of  purchases 
of  December  oats  against  sales  of  500,000  bushels  for  export 
at  Sealjoard  markets.     Country  offerings  were  smalL 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sal.         Mon.       Tues.        Wed.       Thurs.      Fri. 

Standards... cts.5234-53  5234-53  523453  5234-53     Holi-     53-53i^ 

No.  2  white 53-53>i  53-53M   53-533i  53-5334      day.      5334-54 


1610 


THE    CHRONICLE 


[Vol.  xcix 


DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO.  . 

Sat.  Mon.  Tues.  Wed.  Thtirs.  Fri. 
December  delivery  In  elevator.cts.  50^  49Ji  49M  49>i  Holi-^  48}^ 
May  delivery  in  elevator bi'/i      5i%      53^      53  day.  i51>S 


The  following  are  closing  quotations: 


GRAIN. 


$126Ji 


Wheat. per  bushel — f.  o.  b 

N.  SprinK,  No.  1. 

N.  Spring,  No.  2 

Red  winter.  No.  2 1  24M 

Hard  winter.  No.  2 1  24M 

Oats,  per  bushel,  new —  cts 

Standard 53@53H 

No.  2,  white 53>i@54 

No    3,  white. .-.52>4@53 


Com ,  per  bushel —  cts. 

No.  2  mixed,  new 73 

No.  2  yellow 73 

No.  3  yellow 71  M 

Argentina  in  bags 78 

Rye.  per  bushel — 

New  York U&K 

Western 

Barley— Malting 70@80 


FLOUR. 

Winter,  low  grades $4  00@$4  .50   Sprin 

Winter  patents 5  60®   t>  00 

Winter  straights 5  10@   5  35 

Winter  clears 4  75@    5  20 

Spring  patents 5  65@   5  90 

Spring  straights 5  40®    5  60 


.clears $5  25@«5  35 

Kansas  straights,  sacks.   5  20®   5  40 

Kansas  clears,  sacks 4  80®   5  10 

City  patents 7  25 

Ryenour... 5  25©   6  00 

Graham  flour 5  15®   5  40 


For  other  tables  usually  given  here,  see  page  1582. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Nov.  21  1914  was  as  follows: 


UNITED  STATES  GRAIN  STOCKS. 
Amer.  Bended   Amer .   Amer.  Bonded 


Wheat. 

In  Thousands —  bush. 

New  York 3,0S2 

Boston 342 

Philadelphia 1,572 

Baltimore 1,802 

New  Orleans 3,207 

Galveston 1,775 

Buflalo .-   4,662 

Toledo 1,006 

Detroit 510 

Chicago 7,277 

•'     afloat 156 

Milwaukee 218 

Duluth 11,.55S 

Minneapolis 15,915 

St.  Louis 3,669 

Kansas  City. 9 ,452 

Peoria 3 

Indianapolis 458 

Omaha 1,118 

On  lakes 6,408 

On  canal  and  river 297 


n'heat . 
6u.«A . 
846 
774 
118 
116 


690 


106 


Corn . 

bush. 

484 

23 

186 

137 

27 

5 

113 

77 

114 

574 


30 

35 

56 

33 

137 

122 

316 

9 


Oats. 

bush. 

1,375 

3 

500 
1,802 

151 

l',916 

874 

48 

12,573 

55 

647 

1,903 

4,512 
485 
862 

1,297 
415 

2,278 
397 
211 


Oats. 

bush. 

270 

"so 


Amer.   Amer.  Bonded 

Rye.  Barley.  Barley. 

bush.     bush.     bush. 

252        4G4         295 

2       15 


749 


152 


19 
2 

23       

57     1,296 


556 
1 


26 


49  142 
132  1,213 
154         116 


30 


14 


19 

187 


1 

"'70 

523 

10 


Total  Nov.  21  1914.. 75,387  2,644  2,487  32,304  346  1,659  5,1.52  340 

Total  Nov.  14  1914. .73.476  2,550  2,774  32,103  429  1,S98  5,726  251 

Total  Nov.  22  1913. .59,732  6,471  2,335  30,626  2,035  2,307  5,644  902 

TotalNov.  23  1912..55,369  1,442  1,535   12,001  72  1,649  4,174  138 


CANADIAN  GRAIN  STOCKS. 


Canadian  Bonded  Canadian 

Wheat.  Wheat.  Corn.      Oats. 

In  Thousands —             bush.     bush.  bush.     bush. 

Montreal 3,729      3     1,264 

Ft.  William  &  Ft.  Artb.  5,907      2,173 

other  Canadian 6,853      1,428 


Boruled  Canadian  Bonded 
Oats.  Rye.  Barley.  Barley, 
bush.  bush.  bush.  bush. 
146      


Total  Nov.  21  1914. 
Total  Nov.  14  1914. 
Total  Nov.  22  1913. 
TotalNov.  23  1S12- 


.16,489 
.19,070 
.20,369 
.18,936 


3  4,865 

12  3,949 

52  9,841 

16  5,228 


18 


146 

96 

546 

165 


SUMMARY. 
Bonded 


In  Thousands- 
American  

Canadian 


Wheat.  Wheat. 

bu.'ih.     bush. 

.75,387     2,644 

.16,489       


Bonded 

Corn.      Oats.      Oats. 

bush.     bush.     bush. 

2,487  32,304         346 

3     4,865      


Bonded 
Rye.  Barley.  Barley. 

bush.     bush.     bush. 

1,659  5,152  340 
146      


Total  Nov.  21  1914. 
Total  Nov.  14  1914 
Total  Nov.  22  1913. 
ToUl  Nov.  23  1912. 


.91,876 
.92,546 
-80,101 
.74,305 


2,644 
2,5.50 
6,471 
1,442 


2,490  37,169 
2,786  36,052 
2.387  40,467 
1,.551   17,229 


.346 

429 

2,035 

72 


1,6.59 
1,998 
2,345 
1,040 


5,298 
5,822 
6,100 
4,339 


340 
251 
902 
13S 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Nov.  27  1914. 
Owing  to  the  holiday,  most  departments  of  the  dry??oods 
trad<;  liave  been  quiet  during  the  past  week.     Many  buyers 
and    department   heads   left    town    to   spend   Thanksgiving 
Day  at  home  and  will  not  return  until  the  first  of  next  week. 
Wholesale   houses  report   a   quiet   but   steady   demand   for 
goods  to  fill  current  needs  and  in  some  quarters  a  better 
business  i.s  being  done  for  forward  afcount.     Jobbers  state 
that   demand   from   retailers   is   far   below   normal   for   this 
period  of  the  year  and  blame  the  unseasonable  weather  for 
the   t-iackness.     Improvement   is  looked   for  from    now   on 
in  preF)aration  for  tlie  Christmas  holidays;  notwithstanding 
the  fa<^jt  retailers  continue  to  operate  on  a  hand-to-mouth 
basis.     Many  jobbers  state  that  never  within   th(>ir  recol- 
lection has  retail  buying  been  on  such  a  narrow  scale  as  it  is 
to-flay.      Inflividiial  orders  in   many  cases  are    ridicuilously 
small  and  while  they  aggr(;gate  a  fair  volume,  a  great  deal 
moHf  work  is  necessary  in  filling  them.     Retailers  no  longer 
purchase  a  season's  requirements  ahead   and  draw  on  the 
goods  as  needed,  but  instead  go  over  their  stocks  freqiientlv 
and  replenish  any  sliorlagt;  with  small  purchastis.     Jobbing- 
house  salesmen  and  mill  agents  out  on   the  road   in  search 
of    spring    liusinrrss    are    sending    in    mixed    reports    on    the 
condition   of  business.     In   some   s(!ctions  the  demand  for 
spring  goods  is  improving,  but   in    nio.st  eases   buycTs  are 
waiting  until  after  the  first  of  the  year  before  making  any 
purchases     for     spring     .•iccouiit.      Imi)rovcni(iit      is     most 
noticeulihi  in  the  South,  where  the  recent  I'uvorahle  develop- 
mrrits   in    the;   cotton    situation    has   had    a   beneficial    elT(!ct 
upon  serilirnent.      In  ollwr  sections  of  the  country  buying 
is  reported   1o  In;  quiet  and   mostly  against  eurreiit  needs. 
Manufacturing   conditions   show   litlhi   change.     Mills   (con- 
tinue to  turn  out  goods  only  against  actual  bookings  and  are 
not  taking  chances  regarding  the  future.     The  iinsetllement 
of  the  raw  niaterial  situation  causes  manufaet urers  to  move 
cautiously    in    booking   business    very   far  ahead    at   current 
price«.     Some  imi)rovement  is  reported  in  the  export  division 
of  the  market.     Furlhc  r  sales  of  cotton  sheetings  have  bc'en 


made  for  Red  Sea  account.  Stocks  are  reported  to  be 
running  low  in  that  market,  and  as  goods  are  no  longer 
obtainable  in  any  degree  from  Continental  manufacturers, 
further  sales  are  expected  in  the  near  future.  Good  orders 
continue  to  come  to  hand  from  the  various  countries  at  war, 
chiefly  for  flannels,  blankets,  knitgoods  and  hosiery. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Nov.  21  were  3,628 
packages,  valued  at  $231,703,  and  for  the  period  from  Jan.  1 
to  Nov.  21  they  reached  269,916  packages,  valued  at  $19,- 
875,487.  For  the  corresponding  period  of  1913  the  totals 
were  298,803  packages  and  $22,956,445.  The  usual  details 
that  we  have  heretofore  given  are  withheld  for  the  present 
under  instructions  of  the  Secretary  of  the  Treasury. 

Business  in  staple  cotton  goods  is  quiet  but  in  the  better 
known  tickets  a  fair  business  is  being  done.  Buyers  are 
covering  on  goods  as  they  are  needed  and  in  some  instances 
where  prices  are  considered  attractive  business  has  been 
done  running  through  the  first  half  of  the  new  year.  The 
finished  goods  trade  is  steadily  working  into  a  stronger 
position  with  the  outlook  much  brighter  than  it  was  a  few 
weeks  ago.  Most  of  the  difficulties  in  the  raw  material 
situation  have  been  overcome  and  jirices  are  believed  to 
have  touched  their  lowest  for  some  time.  In  the  print 
cloth  and  gray  goods  market,  prices  continue  firm  in  spite 
of  buyer's  offers  of  business  at  concessions  from  market 
quotations.  Printers  and  converters  are  doing  very  little 
and  buyers  are  holding  off  for  lower  levels.  Business  in 
colored  cottons  shows  some  improvement,  as  buyers  are 
beginning  to  take  some  notice  of  selling  agents  warning  that 
there  A\all  be  a  shortage  of  goods  later  in  the  season,  owing 
to  the  scarcity  of  dyes.  Brown  and  bleached  goods  are 
moving  slowly.  Gray  goods,  38-ineh  standard,  are  steady 
at  4c. 

WOOLEN  GOODS.— In  woolens  and  worsteds  a  fair 
business  is  being  done  for  the  dress  goods  trade  and  demand 
for  men's  wear  lines  for  prompt  delivery  is  improving.  In 
the  dress  goods  trade  covert  cloths  are  in  demand  for  next 
spring  season.  These  cloths  in  the  medium  and  better 
grades  are  very  popular  for  suiting  purposes  and  for  separate 
cloaks.  Poplin  is  also  good  property  and  selling  agents 
state  that  orders  are  being  placed  on  a  liberal  scale.  Wool 
and  silk  mixtures  are  in  good  demand  from  both  cutters-up 
and  piece  goods  buyers.  Supplies  of  broadcloths  are  re- 
ported to  be  scarce  in  most  quarters,  but  these  continue 
popular.  Manufacturers  are  very  uneasy  over  the  raw- 
wool  situation  but  are  hopeful  that  the  embargo  placed  upon 
exports  of  wool  by  Great  Britain  will  shortly  be  modified. 
Strong  pressure  is  being  exerted  to  accomphsh  this,  if  pos- 
sible. 

FOREIGN  DRY  GOODS.— Business  in  imported  fabrics 
is  quiet.  Foreign  selling  agents  are  willing  to  book  business 
in  woolens  and  fancy  goods,  being  influenced  by  the  belief 
that  they  wiU  be  able  to  secure  fair  supplies  of  goods,  par- 
ticularly from  Great  Britain.  Consumers,  however,  are 
very  conservative  in  buying,  as  they  are  doubtful  whether 
or  not  they  will  obtain  the  goods  when  needed.  Linens 
are  quiet  and  firm.  Some  forward  contracts  for  spring 
dress  goods  are  being  placed ,  but  are  subject  to  confirmation 
by  foreign  manufacturers  before  being  accepted.  All  mills 
have  notified  their  representatives  in  this  country  not  to 
contract  for  business  until  it  has  been  submitted  to  the  home 
office  for  verification  as  to  whether  or  not  the  goods  can  be 
shipped.  As  regards  burlaps  the  tendency  of  prices  is  down- 
ward with  a  moderate  trade  in  light-weights.  Heavy- 
weiglits  rule  dull.  Lightweights  are  quoted  at  4.10c.,  and 
heavyweights  nominally  at  5.50c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 
The  importations  and  warehouse  withdrawals  of  dry  goods 

at  this  port  for  the  week  ending  Nov.  21    1914  and  since 

Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 

were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Kndiiui 

Nov.  21  1914.  Sina;  Jan.  1  1914. 

Pkgs.        Value.  Pkgs.         Valite. 

Manufactures  of —  •?  $ 

Wool.. --    1,590         285.301       80.101     22,099,114 

Cotton .1,992         4,53,819     ISS.CtO     37,303,350 

Silk --       701         313,687       02,197     29,S05.7t>l 

Klax       - 1,098         367,813       64.013     16. 129, 3,^ 

Miscellaneous .2,055         271,.535     119.404     12,452.023 

Total   1914 7,842  1,692,1.55  464.515  117,789,604 

Total   1913 .7,891  2.065.378  410.743  102, .593,462 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool.. 408  112.444  36,.371  9.914,4,57 

Cotton .581  189,148  31.322  9.770.915 

Silk         --       255  97.3S5  13.426  5.663.016 

Klax 2.54  71,169  23.6.57  6.1S0.K()9 

Miscellaneous 941  122.9,54  80,609  5,210.216 

Total    withdrawals 2,439         .593.100     188,.385     36,739,473 

Knt<r(d  for  consumption 7,842     1,692,1.55     464,515  117,789.604 

Total  niarkclcd    19H         ..      10,281  2.285.2.55  6.52.000  154. ,529. 077 

Total  niarkilcd    1913        _         11.316  2.772.814  609.573    136, .575. 2.52 
Imports  Entered  for  Warehouse  During  Same  Period. 
Manufactures  of — 

Wool            681  182,093  30.,846       9.3.59.112 

Cotton 495  128.751  32.696        9.7 15. .392 

Silk                   365  1.33.3SH  15,230        6.4_'3,004 

Klax                   675  194,494  25.43()        6. .565, 713 

Mlscnil'aneous 2.298  223,470  69,.333       5,014,175 

Total 4.514         862,196     163. .541     .37,077,396 

Entered  for  consumption 7,842     1,692,1.55     461, 515  117,789,604 

Total    imports    1914 ...12,3.56     2, .5.54, 351      628.0.56   1.54.867,000 

Total   Imports    1913 12.084     3,052,844     635,438   141,12,8,682 
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News  items. 

Etowah  County  (P.  O.  Gadsden),  Ala. — Bond  Election 
Contested. — Papers  have  been  filed,  it  is  stated,  in  the  Circuit 
Court  contesting  the  election  held  on  Nov.  3,  at  which  time 
$200,000  road  bonds  were  favorably  voted  (V.  99,  p.  1547). 
The  contest  is  the  result  of  the  failure  of  the  election  managers 
of  Clear  Creek  and  Brocks  beats  of  this  county  to  make 
proper  returns.  The  case  will  be  heard  before  Judge  Black- 
wood on  Dee.  7. 

Florence,  Ore. — Mayor  Recalled. — ^According  to  Portland 
papers,  Geo.  W.  Evans,  Mayor  of  this  city,  was  recalled,  and 
C.  W.  Morey  was  elected  to  fill  the  office  by  a  vote  of  104 
to  78,  at  an  election  held  Nov.  14.  It  is  stated  that  the 
Mayor  was  removed  on  the  ground  that  he  directed  destruc- 
tion of  a  building  which  was  being  moved  without  permission 
from  Council,  and  when  judgment  was  obtained  by  the  own- 
ers of  the  building  voted  for  the  payment  of  the  judgment  and 
costs  from  city  funds. 

Harrisburg,  Pa. — New  Charter  Adopted. — By  a  majority 
of  35  the  voters  on  Nov.  17  adopted,  it  is  stated,  a  new  city 
charter  giving  greater  power  to  the  City  Council. 

Kansas. — Result  of  Vote  on  Pro-posed  Constitutional  Amend- 
ments.— The  voters  at  the  general  election  held  Nov.  3 
adopted,  according  to  Topeka  papers,  an  amendment  to  the 
constituton  providing  for  the  recall  of  public  officials  by  a 
vote  of  240,240  "for"  to  135,630  "against,"  and  defeated 
another  proposal  permitting  a  tax  on  franchises,  privileges 
and  occupations,  by  a  vote  of  156,969  "for"  to  166,800 
"against." 

Los  Angeles,  Cal. — Charter  Election. — The  City  Council, 
according  to  local  papers,  has  provided  for  an  election  to  be 
held  Dec.  31  for  the  purpose  of  having  the  voters  pass  upon 
the  following  proposed  amendments  to  the  City  Charter: 

No.  1.  City  Manager;  abolition  of  boards  and  commissions;  appoint- 
ment of  department  directors;  eight  Coiincilmen,  with  Mayor  President  of 
Council . 

No.  2.  Establishment  of  borough  system  for  annexed  territory  to  create 
market  for  surplus  aqueduct  water. 

No.  3.  Authority  of  the  city  to  issue  m vestment,  district  and  revolving 
fund  bonds  to  handle  the  district  bonds  voted  by  the  newly-formed  irriga- 
tion district  in  San  Fernando  Valley  and  others. 

No.  4.  Elevation  of  tracks  to  parallel  streets  as  well  as  to  cross. 

No.  5.  Appointment  of  members  of  School  Board  by  Mayor  and  Council. 

No.  6.   Street  railway  subway  under  Silver  Lake  Park  and  others. 

No.  7.  Consolidation  of  city  and  county  tax  offices,  letting  county  do 
the  work  now  done  by  both  city  and  county  tax  assessment  and  collection 
service. 

No.  8.  Minority  representation,  allowing  groups  of  voters  to  have  pro- 
portional representation  on  Council. 

No.  9.  Donations  for  public  parks  to  be  handled  by  .special  commissions, 
thus  doing  away  with  such  controversies  as  that  between  Griffith  J.  Griffith 
and  the  Park  Commission. 

No.  10.  Authorizing  Harbor  Commission  to  make  emergency  purchases. 

Louisiana. — Result  of  Vote  on  Constitutional  Amendments. 
— The  official  vote,  as  reported  in  New  Orleans  papers, 
polled  "for"  and  "against"  the  seventeen  proposed  amend- 
ments to  the  constitution  submitted  at  the  general  election 
Nov.  3,  was  as  follows: 

Amendments  Adopted. 

1.  Providing  for  the  extent  and  limitation  of  tax^tion  on  banks,  banking 
associations,  corporations  or  companies  doing  business  in  this  State  but 
domiciled  in  other  States  of  the  Union  or  in  foreign  countries.  Vote, 
24.61,5  "for"  to  7.539  "against." 

2.  Exempting  from  taxation  all  money  in  hand  or  on  deposit;  and  loans 
by  Homestead  Associations  or  Homestead  Societies  to  their  members 
secured  by  stock  of  said  associations  or  societies.  Vote,  23,714  "for"  to 
7,947  "again.st." 

3.  Relative  to  the  support  of  the  public  schools  of  the  State  of  Louisiana 
and  the  levying  of  taxes  thereon  by  parishes,  cities,  and  towns,  imder 
certain  conditions.     Vote,  21,794  "for"  to  8.386  "against." 

4.  Increasing  the  Governor's  salary  from  $.3,000  to  .f;7,.o00:  providing 
this  shall  not  disqualify  any  members  of  the  General  As.sembly  submitting 
this  amendment.     Vote,  17,772  "for"  to  13, .510  "against." 

5.  Exempting  from  taxation  for  ten  (10)  years  from  the  date  of  com- 
pletion certain  new  canals  for  irrigation,  navigation  and  power  purposes, 
to  be  completed  within  five  (5)  years,  with  a  capital  of  not  less  tlian 
$3,000,000.     Vote,  21,429   "for"  to  9,247   "against." 

7.  Permitting  the  sale  of  drainage  bonds  at  90%  of  par.  Vote,  19,368 
"for"  to  9,366  "against." 

8.  Relative  to  pensions  for  Confederate  veterans.  Vote,  23,412  "for"  to 
8,012  "against." 

9.  Relative  to  Di.strict  Attorneys.  Vote.  17. .564  "for"  to  11,962  "again.st.' 

10.  Permitting  the  levy  of  a  special  tax  by  parishes  and  mimicipalities  in 
exce.ss  of  limitation  for  fire  departments  and  buildings.  Vote.  17,671  "for" 
to  10,8.51  "against." 

11 .  Giving  the  power  to  the  Board  of  Commissioners  of  the  Port  of  New 
Orleans  to  dig,  biuld,  erect  and  operate  or  acquire  and  operate  a  navigation 
canal,  and  the  necessary  locks,  .slips,  laterals,  basins  and  appurtenances 
thereof,  in  the  (Mty  of  New  Orleans,  to  connect  Lake  I'ontcnartraln  and 
the  Mi.ssi.s.sippi  River.     Vote,  20.916  "for"  to  8. .577  "against." 

12.  For  the  registration  of  automobiles  and  motor  vehicles  and  provide 
a  license  tax  for  the  use  thereof.     Vote.  22, .544  "for"  to  7,723  "against." 

14.  Act  262.  of  1914.  providing  amendment  authorizing  issue  of  .?2.000.- 
000  bonds  by  the  Parish  of  Orleans  to  be  styled  "Public  School  Bonds  of 
City  of  New  Orleans  and  Parish  of  Orleans."  Vote.  19,876  "for"  to  8,489 
"against." 

1.5.   Relative  to  Di.strict  Courts.     Vote.  18.493  "for"  to  1 1  ,.5.50  "against." 
17.  Providing  for  the  recall  of  certain  officers  elected   by  the  people. 
Vote,  23,208  "for"  to  7,6.50  "against." 

Amcvdments  Defeated. 

6.  Permitting  women  to  hold  any  office  connected  with  the  public 
educational  system  or  with  institutions  of  charity  or  correction.  Vote, 
12„537   "for"   to   19.6.54   "against." 

13.  Authorizing  the  City  of  New  Orleans  to  i.s.sue  not  exceeding  .S3. 000.- 
000  3fi%  bonds  secured  by  a  special  tax  of  six-tenths  of  one  mill  on  the 
dollar,  to  create  a  Lake  Shore  Park.     Vote.  7.667  "for"  to  21  .953  "against." 

16.  Creating  an  additional  Judge  for  the  Thirteenth  Judicial  District. 
Vote.  7. .519  "for"  to  22.128  "against." 

p  Missouri. — Official  Vote  on  Propositions  Submitted  at  Gen- 
eral Election. — We  give  below  the  official  vote  cast  "for"  and 
"against,"  as  reported  in  local  papers  for  Nov.  19,  the  fifteen 
propositions  and  constitutional  amendments,  defeated  at  the 
general  election  on  Nov.  3  (V.  99,  p.  1545).  A  full  descrip- 
tion of  these  measures  will  be  found  on  page  1239  in  the 
"Chronicle"  for  Oct.  24. 


.....                                                                         For.  Against. 

No.     1 — Anti-smgle  tax  measure 138,039  334,310 

No.    2 — Exemption    of   water-works   bonds   from    debt 

limit  in  Kansas  City 123,596  312,651 

No.    3 — Mill  tax  for  good  roads 112,497  346,995 

No.    4 — -Changing  pay  of  members  of  Legislature 89,629  355,326 

No.     5 — Kansas  City  subway  bonds 117,197  316,959 

No.     6 — Special  road  district  tax 117.041  333,576 

No.     7 — Pension  for  deserving  blind 214,951  255,717 

No.    8 — -Authorizing  certain  large  cities  to  amend  their 

„     charters-    _ 140,475  290,562 

No.     9 — Full-crew   law 159,892  324,384 

No.  10 — -County  unit  Act 172,909  311,285 

No.  11 — St.  Louis  home-rule  excise  bill 134,449  303,757 

No.  12 — St.  Louis  home-rule  police  bill 131,382  306,942 

No.  13 — Woman  .suffrage 182,257  322,463 

No.  14 — Fifty-million-dollar  road  bond  issue  by  State 76,574  378,530 

No.  15 — Authorizing  51%  of  the  voters  to  order  an  un-  ^-H 

limited  bond  ele(;tion  for  roads 80,935  373,302 

Municipal  Bonds  as  Security  for  Postal  Savings  De- 
posits.— The  Board  of  Trustees  of  the  Postal  Savings  8\^stem 
at  a  meeting  held  Nov.  19th  adopted  a  resolution  amending 
the  regulations  which  became  effective  July  1  1913  for  the 
guidance  of  qualified  banks  and  others  concerned.  The 
new  law  prohibits  the  acceptance  as  security,  obligations 
of  the  general  class  commonly  known  as  "revenue  bonds," 
"temporary  bonds,"  "temporary  notes",  "certificates  of 
indebtedness,"  and  "warrants,"  whether  issued  in  anticipa- 
tion of  the  collection  of  taxes,  assessments  or  other  revenues, 
or  for  similar  purposes.  Provided,  however,  that  in  apply- 
ing this  regidation,  consideration  will  be  given  to  the  legal 
status  of  the  obligations  submitted  rather  than  to  the 
nomenclature  employed  in  designating  such  obligations. 
We  print  below  the  sections  as  amended.  Where  additions 
are  made  to  any  of  these,  the  same  are  printed  in  italics, 
while  the  portions  eliminated  are  given  in  brackets.  For 
previous  items  covering  this  subject  see  "Chronicle"  for 
Feb.  14  and  21  1914,  pages  538  and  626,  respectively,  and 
April  11  1914,  p.  1179. 

Section  6.  The  Third  Assistant  Postmaster-General  will  inform  the 
Treasurer  of  the  LTnited  States  of  the  amounts  of  securities  which  the  re- 
spective banks  are  required  to  deposit.  Upon  receipt  of  .such  securities, 
the  Treasurer  shall  determine,  as  matter  of  fact,  whether  the  securities 
conform  to  the  requirements  of  these  regulations.  He  shall  then  submit 
a  statement  of  his  findings  to  the  [Assistant  Attorney-General)  Solicitor 
for  the  Po.st  Office  Department,  who  shall  determine,  as  a  matter  of  law 
whether  such  securities  are  legally  acceptable  under  the  Act  of  Jime  25 
1910  and  the  regulations  herein  set  forth;  and  who  for  that  piu-pose  shall 
liave  access  to  the  securities.  No  securities  shall  be  accepted  until  their 
legal  acceptability  has  been  determined  by  the  [Assistant  Attorney-General] 
Solicllor  for  the  Post  Office  Department. 

If  such  bonds  are  accepted  the  Treasurer  shall  issue  his  receipt  therefor 
in  duplicate,  forwarding  the  original  to  the  Third  Assistant  Postmaster 
General  with  advice  of  his  action,  and  the  duplicate  to  the  bank  depositing 
the  secm-ities.  If  the  bonds  are  held  not  to  conform  to  the  requirenu-iits 
of  the  law  or  these  regulations,  they  shall  be  retained  subject  to  the  order 
and  at  the  risk  of  the  bank  for  whose  account  they  were  tendered,  and  the 
bank  so  notified.  If  the  bonds  are  insufficient  in  amount,  the  bank  shall 
be  requested  by  the  Treasurer  to  fiu-nish  additional  bonds. 

Sec.  8.  The  Board  of  Trustees  hereby  prescribes  and  approves  such 
security  in  public  bonds  or  other  securities,  supported  by  the  taxing  power, 
as  it  deems  sufficient  and  necessary  to  insure  the  safety  and  prompt  pay- 
ment on  demand  of  postal  savings  deposits,  and  fixes  the  \-alue  at  which 
the  securities  so  prescribed  and  approved  shall  be  accepted  for  the  purposes 
named.  Such  securities,  in  the  amount  so  specified,  shall  be  deposited 
with  the  Treasurer  of  the  Board  of  Trustees. 

[The  following-described  securities,  at  the  respective  A-alues  herein  fixed, 
will  be  accepted  by  the  Board  of  Trustees  as  security  for  postal-savings 
deposits,     viz.): 

The  Board  of  Trustees  will  accept  as  security  for  postal  savings  deposits, 
at  the  respective  values  herein  fixed,  negotiable  interest-bearing  bonds  or  se- 
curities of  the  following  classes,  viz.: 

(a)  Bonds  of  the  United  States,  of  the  Philippine  Islands,  of  the  District 
of  Colimibia,  and  of  Porto  Rico,  will  be  accepted  at  their  par  value. 

(b)  Bonds  of  any  State  of  the  United  States  and  of  the  Territory  of 
Hawaii  will  be  accepted  at  their  market  value,  but  if  such  market  value  is 
above  par,  they  will  be  accepted  at  their  par  value. 

(c)  Bonds  of  any  city  in  the  United  States  having  a  population  of 
over  30,000.  as  shown  by  the  latest  annual  report  of  the  Bureau  of  the 
Census,  entitled  "Official  Statistics  of  Cities  having  a  Population  of 
over  Thirty  Thousand",  which  has  been  in  existence  for  a  period  of  10 
years,  which  for  a  period  of  10  years  previously  has  not  defaulted  in  the 
payment  of  any  part  of  either  principal  or  interest  of  any  funded  debt 
authorized  to  be  contracted  by  it,  and  whose  net  funded  "indebtedness 
does  not  exceed  10%  of  the  valuation  of  its  taxable  property,  to  be  ascer- 
tained by  the  last  preceding  valuation  for  the  assessment  of  taxes,  will  be 
accepted  at  90%  of  their  marlvet  value,  but  if  such  market  value  is  above 
par,  they  will  be  accepted  at  90%  of  their  par  value. 

(rf)  Bonds  of  any  other  city,  town,  county,  or  other  legally  con.stituted 
municipality  or  district  in  the  United  States,  which  has  been  in  existence 
for  a  period  of  10  years,  which  for  a  period  of  10  years  perviously  lias  not 
defaulted  in  the  payment  of  any  part  of  cithi-r  principal  or  intere.st  of  any 
funded  debt  authorized  to  be  contracted  by  it,  and  whose  net  funded 
indebtedness  does  not  exceed  10%  of  the  valuation  of  its  taxable  property, 
to  be  ascertained  by  the  last  preceding  valuation  for  the  assessment  of" 
taxes,  will  be  accepted  at  75%  of  their  market  value,  but  if  such  market 
value  is  above  par,  they  will  be  accepted  at  75%  of  their  par  value. 

The  term  "net  funded  indebtedness"  for  the  purposes  of  paragraphs 
(c)  and  (d) ,  is  hereby  defined  to  be  the  difference  between  the  legal  gross 
indebtedness  of  a  city,  town,  coimty.  or  other  mimicipality  (including  the 
amount  of  any  school  district  or  other  bonds  which  depend  for  their  re- 
demption upon  taxes  levied  upon  property  within  the  numicipality)  and 
the  aggregate  of  the  following  items: 

(1)  The  total  of  all  sinking  funds  accumulated  for  the  redemption  of 
such  gross  indebtedness,  except  sinking  funds  applicable  to  bonds  lierc- 
after  described  in  this  Section. 

(2)  The  amount  of  outstanding  bonds  or  other  debt  obligations  made 
payable  from  current  revenues. 

(3)  The  amount  of  outstanding  bonds  issued  for  the  purpose  of  providing 
the  inhabitants  of  a  municipality  with  public  utilities,  including  the  .supply- 
ing of  water  or  the  construction  of  subways  and  tunnels  for  railways. 
Provided,  That  evidence  is  submitted  showing  that  tlie  income  from  such 
utilities  is  sufficient  for  maintenance,  for  payment  of  interest  on  sucli 
bonds,  and  for  the  accumulation  of  a  sinking  fund  for  their  redemption. 

(4)  The  amount  of  outstanding  improvement  bonds  i.ssued  imder  laws 
which  provid  :  for  the  Unying  of  special  a.ssessments  asraiiist  abutting 
property  in  sufficient  amounts  to  insure  the  payment  of  intirest  on  the 
bonds  and  the  redemption  thereof.  Provided,  That  such  bonds  are  direct 
obligations  of  the  municipality  and  included  in  the  gross  indebtedness  of 
the  mimicipality. 

The  Board  of  Trustees  reserves  the  right  to  re-cla-s-sify  the  securities 
acceptable  for  d<'posits  antl  to  change  the  \alualion  at  which  thry  will  be 
accepted.  Under  no  circumstances  will  securities  of  other  elates  than 
those  above  named  be  accepted. 

Section  8-a.  Bonds  of  the-  several  cla.s.ses  described  In  Section  8,  para- 
graphs  (b) ,  (c)  and  (d),  to  be  acceptable  as  security,  .shall  be  the  general 
obligations  of  the  .States,  Territories,  coimtio;,  cities,  towns,  or  other 
political  divisions  by  or  in  behalf  of  which  they  are  issued,  and  payable, 
either  diri-ctly  or  ultimately,  [without  restriction  or  limitation)  icithoitl 
limitation  to  a  special  fund,  from  the  proce»-ds  of  taxes  h-vied  upon  all  the 
ta.'-.able  real  and  personal  property  within  the  territorial  limits  of  such 
political  divisions. 

Section  hb.  Cbtiaalions  of  the  general  class  embracing  uhat  are  commonly 
knottn  cs  "revenue  bonds."  "temporary  bonds."  "temporary  notes",  "certifi- 
cates of  indebtedn(ss" .  "uarrants."  and  the  like  obligations,  uhether  issu<d  in' 
a/iticipntion  of  the  colUclion  of  taxes  .assessments,  or  other  revenues,  or  of  the 
sale  of  bonds  or  other  obligations,  or  for  similar  purposes,  will  not  be  accepted 
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as  security  for  postal  savings  deposits.  Prodded,  That,  in  applying  this  regula- 
tion consideration  will  be  given  to  the  legal  statiui  of  the  obligations  submitted 
rather  than  to  the  nomenclature  employed  in  designating  such  obligations. 

Section  8c.  Bonds  which  in  all  other  respects  are  found  to  be  legally  accept- 
able as  security  under  the  Postal  Savings  Act  and  these  regulations  teill  be 
construed,  as  a  matter  of  law.  to  conform  to  those  provisions  of  Section  8, 
Paragraphs  (c)  and  (d),  respectively,  which  relate  to  term  of  existence  and 
nondefauU.  under  the  following  conditions  :  ,       ,       „ 

(1)'  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other  legally 
constituted  municipality  or  district  in  the  United  States  which  was,  subse- 
quently  to  the  issuance  of  such  bonds,  consolidated  icith,  or  merged  into,  an 
existing  political  division  which  meets  the  requirements  of  these  regulations, 
will  b"  deemed  to  be  the  bonds  of  such  political  division.  Provided.  That  such 
bonds  were  assu?ned  by  such  political  division  under  statutes  and  appropriate 
proceedings  the  effect  of  which  is  to  make  such  bonds  general  obligations  of 
siith  assuming  political  division,  and  payable,  either  directly  or  ultimately 
without  limitation  to  a  special  fund,  from  the  proceeds  of  taxes  levied  upon 
all  the  taxable  real  and  personal  property  within  its  territorial  limits. 

(2)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other  legally 
constituted  municipality  or  district  in  the  Unired  Slates  which  was.  subse- 
quently to  the  issuance  of  such  bonds,  wholly  succeeded  by  a  newly  organized 
political  division,  whose  term  of  existence ,  added  to  that  of  such  original  political 
division,  or  of  any  other  political  division  so  succeeded,  is  equal  to  a  period 
of  10  years,  will  be  deemed  to  be  bonds  of  such  succeeding  political  division. 
Provided,  That  during  such  period  none  of  such  political  divisions  shall  have 
defaulted  in  the  payment  of  any  part  of  either  principal  or  interest  of  any 
funded  debt  authorized  to  be  contracted  by  it  And  provided,  further.  That  such 
bonds  were  assumed  by  such  new  political  division  under  statutes  and  appro- 
priate proceedings  the  effect  of  which  is  to  make  such  bonds  general  obligations 
of  such  assuming  political  division,  and  payable,  either  directly  or  vllimatcly, 
without  limitation  to  a  special  fund,  from  the  proceeds  of  taxes  levied  upon  all 
the  taxable  real  and  personal  property  within  its  territorial  limits. 

(3)  Bonds  issued  by  or  in  behalf  of  any  city,  town,  county,  or  other  legally 
consiiluled  municipality  or  district  in  the  Unired  States  which,  prior  to  such 
issuance,  became  the  successor  of  one  or  more,  or  was  formed  by  the  consolida- 
tion or  merger  of  two  or  more,  pre-existing  political  divisions  the  term  of  exist- 
ence of  one  or  more  of  which,  added  to  that  of  such  succeeding  or  consolidated 
political  division,  is  equal  to  a  period  of  10  years,  will  be  deemed  to  be  bonds 
of  a  political  division  which  has  been  in  existence  for  a  period  of  10  years. 
Provided,  That  during  such  period  none  of  such  original,  succeeding,  or 
consolidated  political  divisions  shall  have  defaulted  in  the  payment  of  any  pari 
of  either  principal  or  interest  of  any  funded  debt  authorized  to  be  contracted  by  it 

Municipal  Bonds  In  the  Light  of  Recent  Develop- 
ments.— A  very  interesting  booklet  bearing  this  title  has 
been  published  by  Baker,  Watts  &  Co.,  bankers,  of  Baltimore, 
Md.,  for  the  benefit  of  their  clients.  In  the  introductory 
remarks  it  is  pointed  out  that  municipal  bonds  are  one  of 
the  safest  and  wisest  forms  of  investment  to-day,  and  also 
that  the  present  period  of  financial  stringency  and  changed 
money  values  is  an  opportune  one  in  which  to  observe  the 
special  merits  of  municipal  bonds  and  to  obtaiu  full  ad- 
vantage of  the  unusual  opportunities  which  they  as  a  class 
now  afford  conservative  investors.  With  a  desire  of  better 
acquaintuig  their  clients  not  familiar  with  this  class  of  bonds 
with  some  of  the  important  features  of  such  securities,  they 
have  issued  this  booklet  giving  a  brief  analysis  of  the  subject 
referred  to. 

Nebraska. — Official  Vole  on  Proposed  Amendments  to 
Constitution. — The  three  proposed  amendments  to  the  con- 
stitution defeated  by  voters  on  Nov.  3  (V.  99,  p.  1545)  re- 
ceived the  follo-\ving  vote,  according  to  local  papers  for  Nov. 
18.  While  the  vote  polled  on  all  but  three  of  the  propositions 
shows  in  favor  of  the  same,  they  did  not  receive  the  neces- 
sary majority  required  by  the  constitution. 

For.       Against. 

No.  1 — Uniform  tax  amendment 87,967       82,138 

No.  2 — Providing  that  five-sixths  of  jury  may  render  ver- 
dict in  certain  cases 102,819       63,579 

No.  3 — Fixing  salaries  of  State  officers 90,408       75.937 

For  details  of  these  amendments  see  "Chronicle"  for  Oct. 
31,  page  1313. 

Other  propositions  submitted  on  Nov.  3  and  the  vote  cast 
in  each  instance  were: 

For.  Against. 

No.  1 — Workmen's  compeiisation 92,426  85,651 

No.  2 — Memorial  armory 40,674  130,493 

No.  3 — University   removal 65,777  147,647 

No.  4 — Woman  suffrage 90.036  99.036 

New  York  State. — Official  Vote  on  Question  of  Holding 
Consliiulional  Convention. — The  question  of  holding  a  con- 
stitutional convention  carried  at  the  election  held  April  7 
1914  by  a  vote  of  153,322  to  151,969. 

Norway  (Kingdom  of).— iVe«;  $3,000,000  6%  Gold  Loan. 
— The  National  City  Bank  of  New  York  City  is  offering 
to  the  public,  subject  to  prior  sale,  at  par  and  interest,  to 
yield  0%,  §3,000,000  6%  gold  notes  of  the  Kingdom  of  Nor- 
way. These  notes  are  dated  Oct.  15  1914  and  mature 
§1,500,000  Oct.  15  1916  and  $1,. 500,000  Oct.  15  1917.  Inter- 
est is  payable  April  15  and  Oct.  15.  Principal  and  interest 
is  payable  at  the  above-mentioned  bank.  Coupon  notes  are 
in  denomination  of  $1,000.  In  the  circular  issued  by  the 
bank  it  is  stated  that  since  1886  the  Government  has  been 
able  to  float  its  loans  at  a  cost  ranging  from  3.099%  for  the 
3%  issue  of  1896  to  4.11%  for  the  4%  issue  of  1911.  Four 
of  the  (Government  issues  are  listed  on  the  London  St0(!k 
J*]xchangf;,  and  at  the  quoted  market  prices  of  July  30  1914 
the  yields  on  the.se  i.ssues  range  from  3.86%  to  4.30%.  The 
per  capita  debt  of  Norway  amounted  on  June  30  1913  to 
less  than  $40,  its  external  debt  at  that  date  being  $91 ,331 ,908, 
and  its  internal  dei)t  $5,883,349,  a  total  of  $97,215,2.57,  as 
against  a  poi)uIalion  in  1912  of  2,439,309.  In  each  of  the 
seven  fiscal  years  ended  Junr;  30  1913  the  Kingdom  of  Nor- 
way liad  a  surplus  over  ordinary  (;xpenditures  amounting 
for  the  entire  period  to  over  $13,382,616.  While  the  fiscal 
systera  of  Norway  is  pnidicated  upon  i)ractically  free  impor- 
tation of  raw  materials  and  a  moderate  protective  duty  upon 
finished  and  scnii-finisiied  i)r()(lu'!ts,  the  weight  of  ta.xation 
does  not  rest  heavily  upon  Iho  i)(!0{)le,  for  the  per  capita 
rev(;nue  from  taxation  in  Norway  amounted  in  1912  to  only 
S8  03,  which  is  somewhat  lower  tliari  in  Sweden  and  Don- 
mark,  and  compares  with  $12  24  for  Austria,  $16  35  for  Groat 
Britain  and   Ireland  and  $16  67  for  France. 

The  purjMJse  of  this  loan  is  to  supply  the  Kingdom  of 
Norway  with  credits  when'with  to  fitiaiice  i)urc,hases  of  vari- 
<njs  commodities  in  this  country.     In  the  ton  years  from  1903 


to  1912  the  ratio  which  the  commerce  of  the  United  States 
with  Norway  bore  to  Norway's  total  foreign  commerce  has 
increased  from  3.01%  to  7.31%.  Imports  from  the  United 
States  during  that  period  increased  from  $3,162,641  to 
$9,060,195  and  exports  to  the  United  States  increased  from 
$648,587  to  $8,078,324.  The  Kingdom  of  Norway,  exclusive 
of  its  taxing  power,  possesses  national  assets  valued  at  about 
$201,000,000,  or  more  than  twice  the  total  national  debt. 

Ohio. —  Vole  Polled  on  Proposed  Constitutional  Amend- 
ments.— Of  the  four  proposed  amendments  to  the  constitu- 
tion submitted  to  the  voters  on  November  3  only  one  was 
adopted  providing  for  home-rule  on  the  subject  of  intoxi- 
cating liquors.  This  received  a  vote  of  559,872  "for"  to 
547,254  "against".  The  proposals  defeated  and  the  vote 
cast  in  each  instance,  follows  : 

For.         Against. 
Providing  for  the  limitation  of  the  tax  rate  and  for  the 

classification  of  property  for  purposes  of  taxation 223,873  551,760 

Woman  suffrage 335,390         518,295 

State- wide  prohibition 504, 177  588,329 

Bond  Calls  and  Redemptions. 

Hamilton  County  (P.  O.^Cincinnati),  Ohio. — Bond 
Call. — Payment  will  be  made  on  Dee.  1  at  the  County  Treas- 
urer's office  of  5%  court-house  rebuilding  bonds,  Issue  No.  3 
and  numbered  from  1  to  70  inel.  Denom.  $500  each  and 
dated  Dec.  1  1884,  and  due  Dec.  1  1934,  with  the  option 
on  the  part  of  Hamilton  County  to  redeem  said  bonds  on 
and  after  Dec.  1  1914. 


Bond  Proposals  and  Negotiations  this  week 
have  been  as  follows: 

ADA   SCHOOL   DISTRICT    (P.    O.   Ada),    Kent   County,   Mich.— 

BONDS  A.UTHORIZEI). — According  to  local  newspaper  reports  this  dis- 
trict has  authorized  tho  issuance  of  $10,000  building  bonds. 

ALBANY  COUNTY  (P.  O.  Albany),  N.  Y.—BOND  OFFERING.— 
Bids  will  be  received  until  12  m.  Dec.  9  by  Isaac  La  Grange,  Co.  Treas., 
for  $300,000  434%  reg.  court-house-construction  and  equipment  bonds. 
Denom.  $1,000.  Int.  semi-ann.  Duo  $100,000  on  .Jan.  15  1939,  1940 
and  1941 .  The.se  bonds  are  part  of  an  issue  of  $700,000,  $300,000  of  which 
was  sold  to  A.  B.  Leach  &  Co.  of  N.  Y.  on  April  27  (V.  98,  p.  1405.) 

ALCORN  COUNTY  (P.  O.  Corinth),  Miss.— BOND  SALE.— The 
$14,800  6%  1-20-yr.  (ser.)  drainage  bonds  offered  on  Aug.  3  (V.  99,  p.  212) 
have  been  awarded  to  W.  C.  McGinnis  &  Co.  of  Memphis,  Tenn.,  con- 
tractors. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  OFFERING  .—Propos- 
als will  be  received  until  12  m.  Dec.  15  by  H.  J.  Lawlor,  Clerk  of  Board  of 
County  Conimrs.,  for  $6,840  6%  coupon  ditch-improvement  bonds.  De- 
nom. $760.  Interest  semi-annual.  Due  $760  in  6  months  and  $760  in  18 
months  and  semi-annually  thereafter.  Certified  check  for  10%  of  bonds 
bid  for,  payable  to  County  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  three  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

ALLENTOWN   SCHOOL   DISTRICT    (P.    O.    AUentown),    Lehigh 

County,     Pa. — BOND    OFFERING. — Proposals    will    be    received    until 

4  p.  m.  Dec.  9  by  T.  P.  Wenner,  Dist.  Sec,  for  the  following  4%  bonds: 

$58,000  school  bonds.     Due  in  25  yrs.,  subject  to  call  in  20  yrs.  or  on 

any  interest-paying  date. 

70,000  school  bonds.     Due  in  30  yrs.,  subject  to  call  in  20  yrs.  or  on  any 

interest-paying  date  thereafter. 
20,500  school  bonds.     Due  in  20  yrs. 

Denom.  $500.  Int.  J.  &  J.  Cert,  check  for  5%  of  bid  required.  These 
bonds  are  the  unsold  portion  of  the  issue  dated  July  1  1914. 

ANGOLA,  Steuben  County,  Ind.— BOND  SALE.— On  Nov.  16  $3,400 
4K%  tax-free  refunding  water- works  bonds  were  awarded  to  William  M. 
Brown  at  100.50.  Denom.  $100.  Date  Nov.  1  1914.  Int.  ann.  on  Nov.  1. 
Due  $500  Nov.  1  1916;  $400  1917  and  $500  yearly  from  1918  to  1922,  inel.. 
subject  to  call  after  2  years. 

ARCADIA,  Los  Angeles  County,  Calii.— BONDS  NOT  SOLD.— No 
sale  was  made  of  the  two  issues  of  5K>%  bonds,  aggregating  $281,250, 
offered  on  Nov.  19.  (V.  99,  p.  1239.) 

BAKER,  Fallon  County,  Mont.— BOND  SALE.— On  Nov.  23  the 
$25,000  G%  10-20-year  (opt.)  gold  water-works  bonds  (V.  99,  p.  1239)  were 
awarded  to  the  Security  Bridge  Co.  of  Minneapolis  at  par. 

BAT  A  VI  A,  Kane  County,  III.— BOND  OFFERING.— Bids  will  be  re- 
ceived until  Dec.  14  by  W.  H.  Keaney,  City  Clerk,  for  $6,500  and  $3,500 
4H%  city-well  and  equip,  bonds.  Auth.  vote  of  134  to  31  at  election 
held  Aug.  22  on  $6,500  issue  (V.  99,  p.  687)  and  vote  of  834  to  473  on 
$3,500  issue  at  election  held  April  21  (V.  98,  p.  1474).  Denom.  (6)  $1,000, 
(8)  .$500.  Date  May  1  1914.  Int.  M.  &  N.  at  Harris  Tr:  &  Savs.  Bank, 
Chicago.  Due  $500  May  1  1915,  $1,000  yrly.  on  May  1  from  1916  to  1921 
inel.  and  $500  yrly.  on  May  1  from  1922  to  1928  incL  Succassful  bidder 
to  provide  for  printing  of  bonds. 

BEACON,  Dutchess  County,  N.  Y. — BOND  OFFERING. — Accord- 
ing to  reports  Moses  Laniont,  < 'onunissioner  of  Accounts,  will  receive  bids 
until  10  a.  m.  Dec.  7  for  $60,000  5%  1-30-year  (ser.)  school  bonds.  Int. 
semi-annual.     Cert,  check  for  2%  required. 

BEAUMONT,  Tex.-BONDS  A  WARDED  IN  PART.—Ot  the  $175,000 
5%  20-10-year  (opt.)  gold  wharf  bonds  offered  without  .success  on  Sept.  15 
(V.  99,  p.  913),  $153,000  have  been  sold,  it  is  stated,  slightly  below  j)ur. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  St.  Clair 
County,  Ills. — BONt)S  VOTED. — .\t  a  recent  election  the  question  of 
issuing  .'5225, 000  site-purchase  and  construction  bonds  carried,  it  is  reported. 

BERGEN,  Genesee  County,  N.  Y.—BOND  SALE.— On  Nov.  23  the 
$4,500  5%  8-ycar  (aver.)  reg.  olectric-current-distributing-system  bonds  (V. 
99,  p.  1472)  were  awarded  to  the  First  Nat.  Bank  of  Batavia  at  par  and 
int.       There  were  no  other  bidders. 

BERKELEY,  Alameda  County,  Calif.— «aVZ)  OFFERING.— Ad- 
dilional  inlorination  is  at  hand  relative  to  th<;  offering  on  Dec.  15  of  the 
$.000  000  57v  gold  coupon  sitc-piircliaso-constr.  and  »>qiiip.  bonds  (V.  99. 
n  1472)  Bids  for  these  bonds  will  be  rcceivc-d  until  10  a.  m.  on  that  day 
by  W.  J.  Seaborn,  C;ily  (;lerk.  Denom.  (4S0)  .$1,000,  (40)  $.500.  Date 
Jan  11915.  Int.  J.  iSc  J.  at  City  Tivas.  office.  Due  $12. .500  yearly  on 
Jan  1  from  1916  to  1955  inel.  Cert,  check  on  a  California  bank  for  5% 
of  bid,  payable  to  (Mty  Treas.,  required.  1'iirchjv.ser  to  pay  accrncvl  int- 
erest. Bids  must  b^^  un(H>ndltional.  Successful  l)ld(l<'r  will  be  firnishixl 
with  a  copy  of  the  opinion  of  Tlios.  K.  Haven  of  San  Fran.,  declaring  that 
the  iiroceedings  bv  which  thrse  bonds  were  authori/.e<l  are  valiivl.  The 
official  circular  suites  that  there  is  no  controversy  or  litiuallon  pending  or 
threateni!d  affecting  the  legality  of  these  bonds,  the  corporate"  existence  or 
the  boundarle.s  of  tills  nuini(!ipalily  or  the  Mtl.-s  of  the  present  officials  to 
their  respcclivi:  orfices,  or  the  v.ilidity  of  the  bDiids. 

BILLINGS,  Yellowstone  County,  Mont.  -  HON r>  ELECTION  RE- 
,S(I  \l>i:i>  Local  |)a|)ers  stale  lliat  the  City  Council  on  Nov.  20  passed 
an  ordinance  calllnK  oH  the  elertion  wlii.li  was  to  hav«>  been  held  to-day 
(Nov  28)  to  vote  on  the  <iuostlon  of  Issuing  the  $450,000  6'.(,  10-yoar 
water  bonds  (V.  99,  p.  1.546). 

BIRMINGHAM,  Ala..  l<0\'l)  S.XT.E.—On  Oct.  15  $19. ,500  5' ;  Improve- 
ment bonds  wen'  .iwarded  to  the  .\merican  Trust  cV  .>^av.  Hank  of  lilrmnig- 
hani  al  par  and  int.  Denom.  .5.500.  Date  Oct.  15  1914.  Int.  annually. 
Due  10  years,  ojjtional  at  101.25  iind  int. 

ay;  ACTIO.V  yet  T.\I<EX.—T\ni  City  C^omptroUor  advises  us  under 
date  of  Nov.  23  that  no  action  has  yet  \nwn  taken  toward  tlio  offering  ol"  the 
SI  .500.000  4  '-J  "/o  30-ycar  wator-works  bonds  voted  Hei)l.  21  .:(V  .  99,  p.  913.) 
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BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.— BOND  SALE. 
— On  Nov.  20  $60,000  Monroe  St.,  $39,000  Franklin  St.  and  $18,600  Trant 
road-improvement  bonds  were  awarded  to  C.  G.  Shipp  &  Co.  of  Indian- 
apolis at  par  and  interest,  it  is  .stated. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Dec.  7  by  J.  T.  F.  Laughner,  Co.  Treas., 
for  $57,600  4}^%  J.  Howard  Riley  et  al.  highway  impt.  bonds  in  Sugar 
Creek  Twp.  Denom.  $1,440.  Date  Sept.  15  1914.  Int.  M.  &  N.  Due 
$1,440  each  six  months  from  May  15  1915  to  Nov.  15  1934  incl. 

BRAZOS  COUNTY  (P.  O.  Bryan),  Tex.— BOND  ELECTION  PRO- 
POSED.— Reports  state  that  a  petition  is  being  circulated  for  an  election 
to  vote  on  the  question  of  issuing  .$600,000  road  bonds. 

BRIDGEPORT,  Conn. — BOND  SALE. — This  city  recently  completed 
the  sale  of  the  $300,000  sewer  bonds  voted  May  2.  (V.  98,  p.  1474.) 

BRIDGEVILLE,  Allegheny  County,  Pa,.— BOND  OFFERING.— Pro- 
posals  will  be  received  until  3  p.  m.  Dec.  1  by  J.  E.  Franks,  Borough  Clerk, 
for  $10,000  41^^%  30-year  building  bonds.  Certified  check  for  5%  of  bid, 
required.     Price  bid  to  include  furnishing  of  bonds. 

BURLINGTON,  Des  Moines  County,  Iowa,.— BOND  SALE.— L,ocal 

Investors  have  purchased  $36,000  5%  sewer  bonds,  it  is  stated. 

BUTLER,  Butler  County,  Pa. — BONDS  AUTHORIZED.— Reports 
state  that  an  ordinance  has  been  passed  pro\iding  for  the  issuance  of  $90  ,- 
000  4H%  ^^aduct-constr.  bonds.     Date  Dec.  1  1914. 

CADIZ,  Harrison  County,  Ohio. — BOND  OFFERING.— Bids  wil 
be  received  until  12  m.  Dec.  19  by  W.  H.  Lucas,  Vil.  Clerk,  for  $10,000  5% 
street-improvement  (assess.)  bonds.  Denom.  $500.  Date  Dec.  I  1914. 
Int.  J.  &  D.  Due  $500  each  six  months  from  March  1  1915  to  Sept.  1  1924 
incl.  Cert,  check  (or  other  deposit)  for  $500,  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

CANTON,  Stark  County,  Ohio.— BOiVD  OFFERING. — Reports  state 
that  bids  will  be  received  until  12  m.  Dec.  12  by  W.  F.  Alt,  Sec.  of  Sink 
Fund  Trustees,  for  $31,100  6%   2-year  refunding  bonds.     Int.  semi-ann- 
Cert,  check  for  5%  required. 

CAPE  MAY  COUNTY  (P.  O.  Cape  May  Court  House),  N.  J.— BOND 

SALE. — On  Nov.  17  the  .«20,000  5%  30-year  coup,  or  reg.  road-impt. 
bonds  (V.  99.  p.  1314)  were  awarded  to  Bull  &  Eldridge  of  N.  Y.  as  follows: 
$3,000  at  102.125:  $3,000  at  102.375:  .$3,000  at  102.75;  $6,000  at  103.125; 
$3,000  at  103.25  and  $2,000  at  103.75. 

CARDINGTON,  Morrow  County,  Ohio.— BOiVO  OFFERING.— Bids 
will  be  received  until  12  m.  Dec.  21  by  W.  C.  Lentz,  Vil.  Clerk,  for  the  fol- 
lowing 5%  No.  Marion  and  Railroad  streets  paving  bonds: 
$6,460  bonds.     Denom.    (5)    $1,000,    (1)    $1,460.     Due   $1,000    yrly.    on 
Nov.  I  from  1929  to  1933  incl.  and  $1,460  Nov.  1  1934. 
5,947  assess,  bonds.     Denom.  $594  70.     Due  yrly.  from  1  to  10  yrs.  incl. 
These  bonds  are  subject  to  reduction  in  amount  by  whatever  may 
be  paid  in  by  property  owners  prior  to  sale  of  said  bonds. 
Date  Nov.  1  1914.     Int.  M.  &  N.     Cert,  check  on  a  Morrow  County 
bank  for  $100  required. 

CARROLL  COUNTY  (P.  O.  Delphi),  Ind.— BOiVD  SALE.— On  Nov. 
24  the  $6,600  43-^'?  road  bonds  (V.  99,  p.  1546)  were  awarded  to  Wm.  J. 
Guckien  for  .$6,625,  making  the  price  about  100.38.  Bids  were  also  re- 
ceived from  the  Fletcher  Bank,  J.  F.  Wild  &  Co.  and  Breed,  Eiiiott  &  Co. 
of  Indianapolis  and  E.  O'Gara  of  Lafayette.  Denom.  $330.  Date  Nov.  4 
1914.     Int.  M.  &  N.     Due  part  each  six  months  for  10  years. 

CHAMPAIGN  COUNTY  (P.  O.  Urbana),  Ohio.— BOxVD  SALE. — 
On  Nov.  23  the  .$3,000  (not  $2,009  as  first  reported)  5^  %  1  M-year  (aver.) 
coupon  Graham  Ditch  No.  396  bonds  (V.  99,  p.  1472)  were  awarded  to  the 
Champaign  Nat.  Bank  of  Urbana  at  par,  it  is  stated. 

CHEHALIS,  Lewis  County,  Wash. — BOND  SALE. — On  Nov.  20  the 
$23,000  refunding  bonds  offered  on  Nov.  16  were  awarded  to  the  State  of 
Washington  at  par  for  534s.  Bonds  due  in  20  years,  subject  to  call  after 
one  year.     Other  bids  were: 

Discount  for  At-    Rate 

Bidder —  Premium,  tor'y's  Fees,  Ac.  of  Int. 

Liunbermen's  Trust  Co.,  Portland / $440  5H% 

1  $550  00  6% 

Carstens  &  Earles,  Inc.,  Seattle / 230  53^% 

1   230  00  6% 

Hoehler,  Cummings  &  Prudden,  Toledo...  538  25  6% 

Sweet.  Causey,  Foster  &  Co.,  Denver 302  00  6% 

Weil.  Roth  cfe  Co.,  Cincinnati 103  50  6% 

Spokane  &  Eastern  Trust  Co.,  Spokane 23  00  6% 

James  N.  Wright  &  Co.,  Denver 552  6% 

CHICKASAW  COUNTY  (P.  O.  Houston),  Miss.— BOiVD  SALE.— 
The  $100,000  20-yr.  coup,  bridge  bonds  offered  on  Aug.  3  (V.  99,  p.  213) 
have  been  sold  to  John  Nuveen  &  Co.  of  Chicago. 

CLAIBORNE  COIJNTY  (P.  O.  Port  Gibson)  iHiss.— BOND  SALE. — 
The  $40,000  5%  20-year  funding  bonds  (V.  99,  p.  843)  have  been  sold  to 
local  banks. 

CLALLAM  COUNTY  SCHOOL  DISTRICT  NO.  38,  Wash.— BOiVZ) 

SALE. — On  Nov.  14  an  Lssue  of  $1,000  bldg.  bonds  was  awarded  to  the 
State  of  Washington  at  par  for  6s.     Denom.  $100. 

CLAY  COUNTY  (P.  O.  Spencer),  Iowa. — BOND  OFFERING.— 
Proposals  will  be  received  until  11  a.  m.  Dec.  10  by  A.  W.  Chamberlain, 
Co.  Aud.,  for  $28,551  Dist.  No.  16.  $4,517  Dist.  No.  23,  $2,600  Dist.  No. 
26,  $2,500  Dist.  No.  27  and  $50,000  Dists.  Nos.  14  and  42  5H%  drainage 
assess,  bonds.  Int.  semi-ann.  Due  in  seven  equal  annual  installments, 
beginning  Nov.  1  1917.  Cert,  check  for  1%  of  bid,  required.  Purchaser 
to  pay  accrued  interest  and  furnish  bonds.  The  above  amounts  are  esti- 
mated as  the  unpaid  assessments  that  will  be  sold.  The  date  of  the  bonds, 
time  installments  are  due  and  number  of  installments  may  be  changed  by 
the  successful  bidder  by  agreement  with  Board  of  County  "Supervisors. 

CLAYTON  COUNTY  (P.  O.  Elkader),  Iowa.— BOiVZ)  SALE.— An  is- 
sue of  $50,000  6%  road-impt.  bonds  has  been  taken  up  by  local  banks  of 
Elkader,  it  is  stated. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— BOiVD  OFFERING. — 
Proposals  will  be  received  by  W.  H.  Aikin,  Co.  Aud.,  until  12  m.  Dec.  1 
for  $25,000  5%  3-27-year  (ser.)  emergency  bonds,  it  is  stated.  Cert, 
check  for  $200  required. 

CODINGTON  COUNTY  (P.  O.  Watertown),  So.  J3a.k.— NO  ACTION 
YET  TAKEN. — Wc  are  advised  by  the  Co.  Aud.  that  no  action  will  bo 
taken  until  about  April  1015  towards  the  issuance  of  the  $25,000  poor- 
asylum-constr.  bonds  voted  Nov.  3  (V.  99,  p.  1547). 

CODY  CANAL  IRRIGATION  DISTRICT  (P.  O.  Cody),  Wyo.— 
BOND.S  VOTED. — Reports  state  that  the  question  of  issuing  $50,000  Red 
Hill  tunnol-constr.  bonds  carried  at  a  recent  election. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BO.V75  OFFERING. 
— Proposals  will  l)e  received  until  12  m.  Dec.  21  by  H.  R.  Dickey,  (,'lefk 
Board  of  County  Commissioners,  for  .$3,900  5%  highway-improvement 
bonds.  Denom.  (1)  $400,  (7)  .$.500.  Date  Dec.  1  1914.  Int.  J.  &  D.  at 
office  of  County  Treasurer.  Due  $500  yearly  on  Dec.  I  from  19]  5  to  1921 , 
inclusive,  and  $400  Dec.  1  1922.  Certii'ied  check  on  a  bank  other  than  the 
one  making  the  bid,  for  .$.')00,  payable  to  County  Treasurer,  rcquiroxl. 
Bonds  to  be  delivered  and  paid  for  on  Dec.  28.  Purchaser  to  pay  accrued 
interest. 

CONVERSE  COUNTY  (P.  O.  Douglas),  Wyo.— BONDS  VOTED.— 
Local  nowsi)aper  reports  state  that  the  question  of  i.s.suing  the  .$40,000 
court-house  and  jail  bonds  (V.  99.  p.  914)  carried  at  the  recent  election. 

CORNING,  Tehama  County,  Cal. — BOaXDS  PROPOSED. — Reports 
state  that  this  city  is  contemplating  the  issuance  of  .$30,000  water  and  sewer 
mains  extension  bonds. 

CUMBERLAND,  Md.— BO.YO  .SALT?.— Alexander  Brown  &  Sons  of 
Balti.  were  awarded  on  Nov.  20  theS150,00043<i  %  coup,  paving  bonds  men- 
tioned in  V.  99.  p.  l.'>47.  The  price  is  reported  at  98  less  a  commission  of 
?;180.  Denom.  $1,000.  Date  Sept.  1  1914.  Due  $15,000  yrly.  on  .Sent.  1 
rom  1915  to  1924  incl.  These  bonds  are  exempt  from  taxation  in  Maryland 
and  are  now  being  offered  to  investors  by  above  firm. 

DAYTONA  BEACH,  Volusia  County,  Tla..— BONDS  A  WARDED  I.\ 
PART. — OFFERING. — This  city  has  disposed  of  $14,000  of  an  issue  of 
$22, .500  G';'c  20-year  water  bonds.  Denom.  $500.  Date  July  1  1914. 
Int.  J.  &  J. 

BOND  OFFERING. — The  balance  of  the  above  Issue  ($8..'>00)  will  be 
sold  at  par  until  Dec.  1.     Ch.is.  H.  Williams  is  Chairman  of  Finance  Com. 

DEEP    FORK    DRAINAGE    DISTRICT   NO.    1,    Lincoln    County 
Okla,.— BONDS  OFFERED  BY  BANKERS.— The  Llanchett  Bond  Co.  of 


Chicago  is  offering  to  investors  $80,000  6%  bonds  of  this  district.  Denom. 
$1,000.  Int.  J.  &  J.  at  fiscal  agency  of  State  of  Okla.  (Chatham  &  Phoe- 
nix Nat.  Bank),  New  York  City.  Due  on  Dec.  1  as  follows:  $5,000  1917. 
$12,000  1918,  $10,000  1919  and  1920,  $13,000  1921,  $12,000  in  1922  and 
1923  and  .$6,000  1924. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BO.VD  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Nov.  30  by  G.  G.  Williamson,  County 
Treasurer,  for  $6,200  4H%  Lafayette  Roberts  et  al  road-improvement 
bonds  in  Union  Twp.  Denom.  $310.  Date  Nov.  1  1914.  Int.  M.  &  N. 
Due  $310  each  six  months  from  May  15  1916  to  Nov.  15  1925  incl. 

DELRAY,  Palm  Beach  County,  Fla. — BOND  SALE. — The  $20,000 
6%  30-year  coupon  tax-free  water  and  light  bonds  offered  on  Aug.  10  (V.  99, 
p.  360)  have  been  sold  to  J.  B.  McCrary  Co.  of  Atlanta  at  95. 

DE  WITT,  Saline  County,  Neb.— B0.VD5  NOT  SOLD.— No  bids  were 
received  on  Nov.  24  for  the  $12,000  ,5-20-yr.  (opt.)  coup,  taxable  electric- 
light  bonds  at  not  exceeding  6%  int.  offered  on  that  day  (V.  99.  p.  1393). 

DONALDSONVILLE  SCHOOL  DISTRICT  (P.  O.  Donaldsonville) , 
Decatu    j  County,    Ga. — BOND   SALE. — On   Nov.    18   the   $15,000  6% 
22-yea  i  (aver.)    building   and    equipment   bonds    (V.    99,    p.    1314)    were 
awarded   to  Weil,   Roth  &   Co.   of  Cincinnati  for  $15,305   (102.333)   int 
and  blank    bonds. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOND  OFFERING. 
— Proposals  will  be  received  until  11  a.  m.  Dec.  15  (date  changed  from 
Dec.  8)  by  the  Library  Board  of  City,  Clara  S.  Parks,  Secretary,  for  $.50,000 
5%  library  site-purchase,  construction  and  equipment  bonds.  (V.  99, 
p.  688).  Authority  election  held  Oct.  11.  Denom.  $1,000.  Date  Sept.  I 
1914.  Int.  M.  &  S.  at  Guardian  Sav.  &  Trust  Co.,  Cleveland.  Due 
Aug.  31  1944.  Certified  check  on  a  C^uyahoga  County  bank  for  10%  of 
bonds  bid  for,  payable  to  Treasurer  of  Library  Board,  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  time  of  award.  Pur- 
chaser to  pay  accrued  interest. 

Bids  will  be  received  until  11  a.  m.  Dec.  22  (date  changed  from  Dec.  8) 
by  E.  L.  Hickey,  City  Auditor,  for  $171,155  5'4%  assessment  bonds. 
(V.  99,  p.  688).  Authority  Sections  3939,  3922,  3923  and  3924,  General 
Code.     Denomination   (341)   .$500,    (1)   .$655.     Date  Oct.   15   1914.     Int. 

A.  &  O.  at  Guardian  Savs.  &  Trust  Co.,  Cleveland.  Due  on  Oct.  15 
1919-  Cert,  check  on  a  Cuyahoga  County  bank  for  1(3%  of  bonds  bid  for, 
pa.vable  to  City  Treas.,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

EAST  FORK  IRRIGATION  DISTRICT  (P.  O.  Hood  River),  Hood 
River  County,  Ore. — BOND  OFFERING. — Bids  will  be  received  until 
2  p.  m.  Dec.  1,  it  is  stated,  by  Geo.  R.  Wilbut,  Sec.,  for  $25,000  6%  bonds. 
Denom.  (47)  $,^)00,  (15)  $100. 

EASTON,  Northampton  County,  Pa. — BONDS  PROPOSED. — An 
ordinance  was  introduced  in  Citv  Council  Nov.  20,  it  is  reported,  providing 
for  the  issuance  of  $16,300  4%  5-20-jt.  bonds  dated  .Tan.  1  1915  for  street- 
improvements,  new  playground  and  lighting  extensions. 

EDNEYVILLE    TOWNSHIP,     Henderson    County,     No.     Caro.— 

BONDS  OFFERED  BY  BANKERS.— The  Hanchett  Bond  Co.  of  Chicago 
is  offering  to  investors  $8,000  of  an  issue  of  $12,000  6%  road  bonds.  De- 
nom. $1,000.  Date  .Ian.  1  1914.  Int.  J.  &  J.  at  Hanover  Nat.  Bank, 
New  York.  Due  Jan.  1  1944.  No  other  bonds  outstanding.  Assess, 
val.  1913,  $221,207.     Total  val.  (est.),  .$600,000. 

ELIDA  SCHOOL  DISTRICT  (P.  O.  Elida),  Allen  County,  Ohio.— 

BONDS  VOTED. — It  is  stated  that  the  question  of  issuing  .$10,000  school- 
completion  bonds  carried  at  the  election  held  Nov.  25  by  a  vote  of  46  to  45. 
ESSEX  COUNTY  (P  O.  Salem),  Mass. — BOND  OFFERING. — Pro- 
posals will  be  received  until  10:30  a.  m.  Nov.  30,  it  is  stated,  by  the  County 
Treasurer,  for  $.50,000  4%  bridge  bonds.  Date  Dec.  I  1914.  Due  $5,000 
yearly  from  1915  to  1924,  inclusive. 

LOAN  OFFERING. — The  County  Treasurer  will  also  receive  bids  until 
10:30  a.  m.  Nov.  30  for  a  loan  of  $50,000,  dated  Dec.  10  1914  and  maturing 
April  10  1915. 

FALL  RIVER,  Bristol  County,  Mass. — BOND  SALE. — On  Nov.  24 
the  $25,000  434  %  almshouse  bonds  (V.  99,  p.  1547)  were  awarded  to  Adams 
&  Co.  of  Boston  at  103.28.     Other  bids  were: 

B.  M.  C.  Durfee  Safe  Deposit  IBIodget  &  Co.,  Boston 102.75 

&  Tr.  Co.,  Fall  River 103.00    |Estabrook  &  Co.,  Boston_..102.95 


N.   W.   Harris  &  Co.,  Inc., 

Boston 102.18 

Blake  Bros.  &  Co.,  Boston.. 102. 10 
Merrill.  Oldham  &  Co.,  Bost.  102.679 

Curtis  &  Sanger,  Boston 102.69 

Date  Nov.  2  1914.     Int.  M.  &  N. 


Unity  Lodge,  I.O.O.F.,  Fall 

River 100.00 

C.  S.Butler,  Boston 101.40 

E.  H.  Rollins  &  Sons.  Boston  103.26 

R.  L.  Day  &  Co..  Boston 103.219 

Denom.  $1,000  or  multiples  thereof. 
Due  $2,000  yearly  from  1915  to  1919  incl.  and  $1,000  yearly  from  1920  to 
1934  incl. 

FLORAL  A,  Fla. — BOND  SALE. — We  are  advised  that  the  J.  B.  Mc- 
Crary Co.  of  Atlanta  have  been  awarded  at  par  the  $20,000  water-works 
and  sewerage-system  bonds  voted  as  reported  in  V .  99,  p.  139. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BO.VD  OFFERING.— 
Proposals  will  be  received  imtil  10  a.  m.  Dec.  7,  by  Claude  A.  Sittason, 
County  Treasurer,  for  $4,200  434%  James  Lopp,  H.  A.  Hartman,  Louis 
Hartman  et  al.  highway-improvement  bonds  in  New  Albany  Tvrp.  Denom. 
$105.     Date  Dec.  7  1914.     Int.  M.  &  N. 

FORT  ATKINSON  SCHOOL  DISTRICT  (P.  O.  Fort  Atkinson), 
Winneshiek  County,  Iowa. — BONDS  VOTED. — The  proposition  to 
issue  $5,000  bldg.  bonds  carried,  it  is  reported,  at  the  election  held  Nov.  16. 

FORT  DODGE,  Webster  County,  Iowa. — BOND  SALE. — On  Nov. 
16  the  $80,000  5%  city-hall  bonds  mentioned  in  V.  99,  p.  557,  were  awarded 
to  C.  W.  McNear  &  Co.  of  Chicago  at  par,  it  is  stated. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BO.VD  OFFERING.— 
Bids  will  be  received  until  3  p.  m.  Dec.  7  by  L.  E.  Downey,  County  Treas- 
urer, for  the  following  434%  highway  bonds: 

$8,800  00  John  F.  Smith  road-impt.  bonds  in  Liberty  T^vp.  Denom.  $440. 
$1 ,400  00  J.  J.  Estabrook  road-impt.  bds.  in  Rochester  Twp.  Denom.  .$520. 
36,900  00  A.  L.  Lowe  road-impt.  bonds  in  Rochester  Twp.  Denom.  $1,845. 
23,280  00  A.  J.  Barrett  road-impt.  bds.  in  Rochester  Twp.  Denom.  $1,164. 
1,999  20  Aaron  Landis  et  al.  road-impt.  bonds  in  Henry  Twp.  Denom. 
.$99  96. 

Date  Nov.  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1916  to  Nov.  15  1925  incl. 

GARDEN  VALLEY  HIGHWAY  DISTRICT  (P.  O.  Idaho  City), 
Boise  County,  Idaho. — BOND  SALE. — -Keeler  Bros,  of  Denver  were 
awarded  on  Oct.  20  at  par  $12,000  67c  coupon  highway  and  bridge  bonds 
offered  on  Sept.  30.     Denom.  $1,000.     Date  Oct.  20  1914.     Int.  A.  &  O. 

GEORGETOWN,  Copiah  County,  Miss. — BONDS  CANCELED. — 
We  are  adviswl  that  the  :>7,500  couj).  water-works  bonds  at  not  excee<llng 
6%  int.  offered  without  success  during  August  (V.  99,  p.  843)  have  been 
canceled . 

GRAND  ISLAND,  Hall  County,  Neb.— BO.VD  5.4LB.— The  $14,000 
7%  coup,  taxable  I'aving  Di.st.  No.  12  bonds  offered  on  Oct.  21  (V.  99.  p. 
1081)  have  been  awardi'd  to  the  Home  Savs.  Bank  of  Grand  Island  for 
$14,025  (100.178)  and  int.     Due  Nov.  1   1924,  subject  to  call. 

GREEN  CAMP  TOWNSHIP,  Marion  County,  Ohio. — BOND  OF- 
FERING.—  Proposals  will  be  received  until  12  ni.  Dec.  21  b.v  the  Bd.  of 
Trustc(^  (care  ("onley  &  Johnson,  1'.  O.  Marion),  for  $3,500  6%  coup, 
town-hall  bonds.  Denom.  .$500.  Int.  M.  &  S.  at  People's  Bank,  Green 
C::amp.  Due  $500  each  six  months  from  Mar.  1  1916  to  Mar.  1  1919  Incl 
Cert,  check  on  a  Marion  Coimty  bank  for  $200.  pa.vable  to  Bd.  of  Tru.stee8. 
required.  Bonds  to  be  delivered  to  purchaser  on  Dix;.  24  or  as  soon  there- 
after as  may  be  re<iuired  for  printing  and  preparing  a  transcript  of  proceed- 
ings of  .said  board  in  reference  to  the  issuance  of  said  bonds.  Purciiaser  to 
pay  accnuYl  interest. 

GREENFIELD  AND  SPRINGWELLS  TOWNSHIPS  FRACTIONAL 
SCHOOL  DISTRICT  NO.  10,  Wayne  County,  Mich. — BOND  s.\LE. — 
On  Nov.  S.i  the  .>!(). 000  5Vr  15-year  .school  bonds  dale<l  Oct.  1  1914  (V.  99, 
p.  15171  were  awarded  to  Matthew  Finn  of  Detroit  at  102.88  and  Int. — a 
basis  of  about  4.74 'c .  Other  bids  were: 
Bumpus  &  Co.,  Detroit-. $10,217  .501  Hanchett  Bond  Co..  Chicago  310,136 

Detroit  Trust  Co 10,215  00  Geo.  .\I.  West  &  Co 10,110 

Bolgcr,    Mosscr  &    Wllla-  Ic.  H.  Coffin,    Chicago 10,015 

man.  Chicago... 10,215  00' Stellwager  &  McKay. 10,000 

W.  II.  Noble&Co.,  Det.-    10.115  OOl 

In  addition  to  the  above.  Bolger.  Mos.ser  Sc  WiUaman  offered  $10,011  for 
4Ks  and  J.  F.  McLean  &  Co.  $10,097  64  for  4  Jis. 

GUERNSEY  COUNTY  (P.  O.  Cambridge),  Ohio.— BO.VD  OFFER- 
ING.— Bids  will  be  received  until  11a.m.  Dec.  1  by  T.  C.  White,  Co.  Aud., 
for  $6,000  o'A  %  coup,  tax-free  bridge  bonds.     Auth.  Sec.  2434,  Gen.  Code. 
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Denom.  SoOO.  Date  Dec.  1  1914.  Int.  J.  &  D.  In  Cambridge.  Due 
SI  000  %Tly.  on  Dec.  1  from  1917  to  1922  Incl.  Cert,  check  for  o%  of  bid, 
payable  to  Co.  And.,  required.  Bonds  to  be  delivered  and  paid  for  within 
lO'day.*;  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

HAMILTON,  Butler  County.  Ohio.— BOAT*  OFFERING .—VrovosaXs 

will  be  received  until  12  m.  Dec.  22  by  Ernst  E.  Erb.  City  Auditor,  for  the 

following  51   bonds:  .      ,     ,       ^        x^  o-nn 

$25,000  00  street-improvement     (city  s    portion)     bonds.     Denom.    SoOU. 

Date  May  1  1914.     Due  $2,500  yearly  on  May  1  from  1915  to 

1924  inclusive. 

11,000  00  Ka.s-improvement  bonds.     Denom.   SoOO.     Date  Oct.    1    1914. 
Due  .SI  .000  yearly  on  Oct.  1  from  1915  to  1925  incl. 

5,971  60  sanitary  sewer-improvement  bonds.     Date  April  1  1914.     Due 
from  I'to  10  years  inclusive.  

Interest -semi-annual.  Cert,  check  for  5%  of  bid.  payable  to  City  Treas.. 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time 
of  award.     Purchaser  to  pay  accrued  interest. 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  20,  Tex.— 
BOXDS  RFJUSTERED. — ^The  State  Comptroller  on  Nov.  18  registered 
$15,000  5<"c  20-40-year  (opt.)  school  bonds. 

HIGHLAND  PARK,  Wayne  County,  Mich.— B0A'D5  VOTED.— T\ve 
questions  of  issuing  the  SllO.OOO  higli-.school  and  890,000  play-ground 
bonds  (\'.  99.  p.  1548)  carried,  it  is  stated,  at  the  election  held  Nov.  24 
by  a  vote  of  663  to  224  and  604  to  289  respectively. 

HILL  COUNTY  (P.  O.  Havre),  IHont.—UOND  OFFERING.— Bids 
will  be  received  until  10  a.  m.  Jan.  5  for  S125.000  5%  18-20-year  (opt.) 
court-house  and  jail  bonds.  Auth.  vote  of  1,038  to  1,027  at  the  election 
held  Nov.  3.     John  11.  Devine  is  County  Clerk. 

HOLLEY,  Orleans  County,  N.  Y. — BOND  OFFERING. — Proposals 
will  be  received  until  8  p.  m.  Nov.  30  by  E.  A.  Cooley,  Village  Clerk,  it  is 
stated,  for  864,400  sewer  bonds  at  not  exceeding  5%  interest.  Cert,  check 
for  S''  000  required.  A  like  is,sue  of  bonds  was  reported  sold  to  the  Isaac 
W.  Sherrill  Co.  of  Poughkeep.sie  on  June  29  (V.  99,  p.  66). 

HUDSON,  Fremont  County,  Wyo.— BOA''D  OFFERING. — Further 
details  are  at  hand  relative  to  the  offering  on  Dec.  1  of  the  .'520,000  5% 
15-30-vear  (opt.)  coupon  water  bonds  voted  Oct.  6  (V.  99,  p.  1548).  Bids 
for  these  bonds  will  be  received  until  6  p.  m.  on  that  day  by  Leslie  Davidson, 
Town  Clerk.  Denom.  SIOO.  Date  Jan.  10  1915.  Int.  J.  &  J.  Certified 
check  for  1*^  of  bonds  required. 

HUDSON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hudson),  Summit 
County,  Ohio. — BOND  OFFERING. — Proposals  will  bo  received  until 
7  p.  m.  Dec.  9  bv  J.  S.  Walker,  Clerk  of  Board  of  Education,  for  .SIO.OOO 
5%  coup,  schooi-building  bonds.  Denom.  $500.  Date  "day  of  sale." 
Int.  M.  &  N.  at  Central  Nat.  Bank,  Cleveland.  Due  $1,000  each  six 
months  from  Nov.  1  1940  to  May  1  1945  incl.  Certified  check  on  a  Cleve- 
land or  Hud.son  bank  other  than  the  one  making  the  bid,  for  $500,  payable 
to  District  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award. 

INDIANAPOLIS,  Ind. — BONDS  NOT  SOLD. — No  bids  were  received 
on  Nov.  20  for  the  .$80,000  4%  coup,  safety-board  bonds  of  1914  offered  on 
that  day  (V.  90.  p.  1473). 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Ind.— 
BONDS  A'Or  SOLI). — No  bids  were  received  on  Nov.  24  for  the  .$75,000 
4%  coupon  tax-free  real  estate  and  improvement  bonds  offered  on  that 
day  (V.  99.  p.   1394). 

IRONTON  CITY  SCHOOL  DISTRICT  (P.  O.  Ironton),  Lawrence 
County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until  12  m. 
Dec.  4  by  F.  A.  Ro.ss,  Clerk  Bd.  of  Ed.,  for  $5,000  5%  20-year  coup,  school 
property  impt.  bonds.  Denom.  $500.  Date  Dec.  4  1914.  Int.  J.  &  D. 
at  City  Treas.  Cert,  check  for  $100,  payable  to  Treas.  of  Bd.  of  Ed., 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.  Purchaser  to  pay  accrued  int.  Official  circular  states  that  the 
district  has  never  defaulted  in  the  payment  of  interest.  Bonded  debt 
$56,500;  no  floating  debt.     Tax  duplicate  1915,  $15,700,000. 

JACKSON,  Hinds  County,  Kiss.— BONDS  AUTHORIZED.— neports 
state  that  a  resolution  was  passed  by  the  City  Commissioners  on  Nov.  18 
providing  for  the  issuance  of  $160,000  electric-light  and  power-plant- 
construction    bonds. 

JACKSON  COUNTY  (P.  O.  Brownstown),  Ind.— BOATED  SALE.— On 
Nov.  23  the  three  issues  of  4M  %  highway-improvement  bonds,  aggregating 
$13,440  (V.  99,  p.  1548),  were  awarded  to  the  Seymour  National  Bank  of 
Seymour  at  par  and  interest. 

JACKSONVILLE,  Duval  County,  Fla..— CERTIFICATE  SALE.— 
We  have  just  been  advised  that  the  $65,000  6%  paving  certificates  of- 
fered but  not  sold  on  Aug.  1  (V.  99,  p.  215)  were  disposed  of  the  latter  part 
of  August. 

JACKSONVILLE,  Athens  County,  Ohio.— BOA^D  SALE.— On  Nov. 
18  the  SI, 000  6%  3^-year  (aver.)  coup,  fire-engine-purchase  bonds  (V.  99, 
p.  1241)  were  awarded  to  Howe  Engine  Co.  at  par  and  int.  Purchaser  to 
furnish  bonds  free.     Tillotson  &  AVolcott  Co.  of  Cleveland  bid  par  and  int. 

JAMESTOWN,  Chautauqua  County,  N.  Y.— BONDS  VOTED.— The 
question  of  issuing  the  S25,00(^  sewer  bonds  at  not  exceeding  5%  int.  (V.  99, 
p.  1473)  carried  by  a  vote  of  231  to  54  at  the  election  held  Nov.  21. 

JASPER  COUNTY  (P.  O.  Rennselaer),  Ind.— BOA'D  SALE.— On 
Nov.  21  the  .$3. .500  4K%  5H-yr.  (aver.)  highway-impt.  bonds  (V.  99,  p. 
1473)  were  awarded  to  the  Flotcher-Amer.  Nat.  Bank  of  Indianapolis 
at  par.     Denom.  S175.     Date  Nov.  1  1914.     Int.  M.  &  N. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOND  OFFERING.— Proposi- 
als  will  be  nc'-ivod  until  10  a.  m.  Dec.  5  by  John  B.  Uopp,  County  Treas. 
for  the  following  4J^%  highway-improvement  bonds  in  Wayne  Township: 
$10,000  S.  J.  King  et  al  road-improvement  bonds.     Denom.  $500. 

6.500  Chas.  K.  Watson  et  al  road  bonds.     Denom.  $325. 

Date  Aug.  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  i.ssue  each 
six  months  from  .May  15  1915  to  Nov.  15  1924,  inclusive.  These  bonds 
were,  offiTcd  without  success  on  Aug.  28  (V.  99,  p.  688). 

JEFFERSON  COUNTY  (P.  O.  Watertown),  N.  Y.—BOND  SALE.— 
On  Nov.  24  tin;  $200,000  5%  3  1-3-vear  registered  highway-improvement 
bond.s  (V.  99,  p.  154H)  were  awarded  as  follows:  $173,000  at  100.67  and  int. 
to  A.  IJ.  Leach  &  Co.,  New  York,  and  .$27,000  at  101  and  int.  to  local 
bidders.     Other  bids  were 


Rcmick,  Hodges  &  Co.,  N.  Y.100.344 
Geo.  B.  Gibbons  &  Co. ,N.Y. 100.29 
Far.son,  Son  &  Co.,  N.  Y 100.177 


E.  H.  I{ollins&  Sons.  N.  Y. .100.6.57 
Nor.  N.  V.  Tr.  Co..Watert'n.]00.61 
.Millett,  I'.oefc  Ilagen,  N.  Y. 100. 389 
Estabrook  &  Co.,  N.  Y 100.375  I 

JUANITA  SCHOOL  DISTRICT  (P.  O.  Juanita),  Blair  County,  Pa. 
— BOA/;  0/-7/;«/.\y;.— bids  will  bo  rc(;cived  until  7.30  p.  m.  Dec.  11 ,  it  is 
stated,  by  J.  \V.  Klw;k,  Sex;y.  Bd.  of  Kd.,  for  the  $25,000  5%  20-30-year 
(opt.)  Hciiool  bonds  voted  Nov.  3  (V.  99,  p.  1473).  Int.  seml-ann.  Cert, 
check  for  5%  required. 

KANE  COUNTY  SCHOOL  DISTRICT  NO.  101,  Itt.-BONDS 
VOTED.— At  tic:  f|. action  h-ld  .Vov.  11  lli.'  question  of  issuing  $20,000  5% 
w:hool  bonds  can-led,  reports  stale,  by  a  vote-  of  396  to  K4.      Int.  annual. 

KISHAWAUKE5  CONSOLIDATED  SCHOOL  DISTRICT  No.  124, 
111. —  /tOA7>.s  VOTEIJ. — A  liyron.  III.,  ncHspapfr  reports  that  the  issuance 
of  .$."), 000  bonds  «as  authorized  at  a  recent  special  election. 

KLAMATH  FALLS,  Klamath  County,  OTe.—BOND  SALE.— It  Is 
state^l  that  J.  II.  fiarn  tt  has  bi-en  awarded  at  par  and  Int.  the  .$25,021  15 
6%  10-year  Imp!,,  bonds  off<Te^l  on  Nov.  12  (V.  99,  p.  1315). 

LA  FOURCHE  PARISH  'P.  O.  Thibodaux),  JjO,.— BONDS  VOTED. — 
Thi!  i)ro|)()ltii,n  to  issue  >;|f)f).000  Uoad  District  No.  1  bonds  carried.  It  Is 
Hlai'   I     ..   "  '•  ,.|(.,:|i,,,,  t,r:l(|  .N'ov.  17. 

I  Y,  Columbia  County,  Fla. — BONDS  NOT  TO  BE  OFFERED 

A  I  r. — We  are  advised  that  it  Is  not  llkoly  that  the  $79,000  5% 

bor.  I  without  success  Aug.  24  (V.  99.  p.  023)  will  be  re-offered  in 

thi-  ;rc, 

LAKE  COUNTY  fP.  O.  Crown  Point),  Ind.— A'077';  OFFERING.— 
I'roposals  will  \>r  r<<v  Ivid  until  10  a.  in.  ,laii.  2  1915  'and  from  day  (o  dav 
then  after  until  mM)  by  Ed.  .Simon,  C^ounty  Auditor,  for  $200,000  6% 
furmii  revi-niie  promissory  notes.  Denom.  $1,000.  Dale  Jan.  2  1915. 
Due  July  2  1015. 

BOND  SALE. — According  to  reports  two  Issues  of  road  bonds,  aggro- 
KathiK  $17,000  have  been  awarde<l  at  par  iis  foilowH  : 

$25.0fl0  to   Peoples'   State   Bank  and  $22,000  to  the  C^ommorclal  Bank, 
both  or  frown   I'oinl. 

LAMAR  COUNTY  (P.  O.  Purvis),  Miss.  -;VO  BONDS  PROPOSED. — 

Wt!  are  ailvlsi'<l  lli.it  the  n-oorls  sliitinK  that  this  count  v  Is  eotil(;mplating 
the  Is-suiiueo  of  $5,000  road  bonds  (V.  99,  \>.  '.tl.'.i  an:  ern>neoiiM. 


LEBANON,  Lebanon  County,  "Pa.— BONDS  PROPOSED.— l,oca,\  news- 
paper dispatches  state  that  this  city  is  contemplating  the  issuance  of  approxi- 
mately $40,000  disposal-plant  bonds. 

LEWIS  COUNTY   (P.   O.   Lowvillel,   N.   Y.— .VO  BONDS  VOTED.— 

Using  new.spaper  reports,  we  stated  in  V.  90,  p.  1474.  that  a  proposition  to 
issue  tuberculosis  hospital  construction  bonds  carried  at  the  election  held 
Nov.  3.  We  now  learn  that  no  bond  issu^  was  authorized  at  this  election, 
but  the  Board  of  Supervisors  were  directed  to  erect  a  hospital  at  a  cost 
not  to  exceed  $10,000. 

LICKING  COUNTY  (P.  O.  Newark),  Ohio. — BOND  OFFERING. — 
Propo.sals  w-ill  be  received  until  1  p.  m.  Dec.  5  by  J.  AY.  Hursey,  County 
Auditor,  for  the  following  5%  pike-improvement  bonds: 
$27,000  Croton   and   Sunbiu-y  one-mile  asse.ss.   pike   bonds.     Due  $2,500 
each  six  months  from  Jime  1  1915  to  Dec.  1  1917  incl.  and  $3,00(3 
each  six  months  from  June  1  1918  to  Dec.  1  1919  incl. 
22,500  pike-impt.  bonds.     Due  $500  on  June  1  and  SI, 000  on  Dec.  1  from 
June  1  1915  to  Dec.  1  1929  incl. 
7,000  Linnville  ext.  one-mile  as.sess.  pike  bonds.     Due  $1,000  each  six 
months  from  June  1  1916  to  Dec.  1  1917  incl.,  and  $500  each  six 
months  from  June  1  1917  to  Dec.  1  1919  incl. 
10,000  Utica,  Homer  and  Centerburg  one-mile  as-scss.  pike  bonds.     Due 

$1 ,000  each  six  months  from  June  1  1915  to  Dec.  1  1919  incl. 
15,000  road-impt.  bonds.     Due  $500  each  six  months  from  June  1  1915 
to  Dec.  1  1929  incl. 
Denom.  $500.     Date  Dec.  1  1914.     Int.  J.  &  D.  at  Co.  Treasury.    Cert, 
check  (or  cash)  for  10%  of  bonds  bid  for,  payable  to  President  of  Board 
of  County  Commis.sioners,  required.     Bids  for  the  last  four  is.sues  must  be 
unconditional     The  offering  of  the  first  two  issues  was  reported  in  last 
week's  "Chronicle,"   page   1548. 

LINN  COUNTY  SCHOOL  DISTRICT  NO.  5,  Ore.— BOA'^D  SALE.— 
Reports  state  that  Morris  Bros,  of  Portland  have  been  awarded  at  par  the 
$50,000  5%  10-20-year  (opt.)  building  Central  school  bonds  offered  with- 
out success  on  Oct.  1  (V.  99,  p.  1161.) 

LORAIN,  Lorain  County,  Ohio.— BOATOS  AWARDED  IN  PART.— 
On  Nov.  17  the  $11,000  5%  6-year  (aver.)  general  sewer  bonds  (V.  99,  p. 
1241)  were  awarded  to  Seasongood<fe  Mayer  of  Cincinnati  at  100.30  and  int. 

There  were  no  bidders  for  the  $45,000  414%  8-year  (aver.)  water-works- 
impt.  bonds  also  offered  on  Nov.  17  (V.  99,  p.  1241). 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  County,  Ohio. 
— BON'D  SALE. — Reports  state  that  the  Sinking  Fund  Commissioners  has 
purchased  an  issue  of  ,$10,000  school  bonds. 

LOV/ELLVILLE,  Mahoning  County,  Ohio.— BOA^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Dec.  21  by  C.  W.  Baker,  Village 
Clerk,  for  the  $33,000  6%  coupon  water-works-construction  bonds  author- 
ized by  the  Village  Council  on  Oct.  19  (V.  99,  p.  1394).  Denom.  $1,000. 
Date  Oct.  1  1914.  Interest  annually  on  Oct.  1  at  office  of  Sinking  Fund 
Trustees.  Due  $1,000  yearly  on  Oct.  1  from  1917  to  1938,  inclusive; 
$2,000  yearly  on  Oct.  1  from  1939  to  1943,  inclusive,  and  $1,000  on  Oct.  1 
1944.  Certified  check  for  10%  of  bonds  bid  for,  payable  to  Village  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  ten  days  from 
time  of  award.  Purchaser  to  pay  accrued  interest.  Bids  must  be  uncon- 
ditional. 

LOWNDES  COUNTY  (P.  O.  Haynesville) ,  Ala..— BONDS  WITH- 
DRAWN FROM  MARKET.— The  $150,000  5%  30-vr.  road  bonds  refused 
by  Steiner  Bros,  of  Birmingham  (V.  99,  p.  844)  will  not  be  placed  on  the 
market,  we  are  advised. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— CO A'D  OFFERING.— Pro- 
posals will  be  received  until  10  a.  m.  Dec.  11  by  Chas.  J.  Sanzenbacher, 
County  Auditor,  for  the  foIIo^ving  bonds: 

$15,000  00  5>i%  bonds  to  construct  a  heating,  lighting  and  power  plant 
at  the  Children's  Home.  Denom.  $1,000.  Due  $2,000 
in  2  years  and  $1,000  yearly  from  3  to  15  years  incl. 

7,984  52  5%  Lockwood  Ave.  road-impt.  No.  60  ioonds.  Denom.  (1) 
$484  52.  (15)  $500.  Due  .$984.52  in  1  year.  $1,000 
yearly  from  2  to  6  years  incl.  and  $1,000  yearly  from 
7  to  10  years  inclusive. 

Date  Dec.  21  1914.  Int.  J.  &  D.  at  office  of  County  Treas.  Cert,  check 
(or  cash)  on  a  Toledo  bank  for  $500  with  first  issue  and  for  $300  with 
last  issue  required.  Bonds  to  be  delivered  Dec.  21.  A  complete  certi- 
fied transcript  of  all  proceedings  evidencing  the  regularity  .ind  validity  of 
the  issuance  of  said  bonds  will  be  furnished  successful  bidder.  Official 
advertisement  states  that  there  has  never  been  any  default  in  the  payment 
of  principal  and  interest.  These  bonds  with  an  issue  of  $18,754  79  sewer 
bonds  were  offered  without  success  as  5s  on  Oct.  6  (V.  99,  p.  1082). 

LYNN,  Essex  County,  Mass. — BOND  SALE.— On  Nov.  24  the  $196,- 
000  4%  15^-year  (aver.)  registered  tax-free  water  bonds  (V.  99,  p.  1548) 
were  awarded  to  E.  H.  Rollins  &  Sons  of  Boston,  it  is  stated,  at  105.427. 
Other  bids  were: 


AVhite,  Weld  &  Co 105.38 

Estabrook  &  Co 105.27 

R.  L.  Day  &  Co 105.099 

Adams  &  Co 104.72 

Merrill,  Oldham  &  Co 101.6,59 


Blake  Bros.   &  Co 104.65 

Blodget  &  Co 104.63 

Curtis  &  S,anger 104.44 

Perrv.  Coffin  &  Burr 104.25 

N.  W.  H.arris  &  Co 104.14 


LYNN     CREEK     CONSOLIDATED     HIGH     SCHOOL     DISTRICT 

(P.  O.  Macon),  Noxubee  County,  Miss. — BOND  SALE. — -An  issue  of 
.$5,000  6%  school-building  bonds  was  purchased  on  Sept.  12  by  the  "City 
of  Macon"  for  .$5,056  67— equal  to  101.1.33.  Denom.  (40)  $100,  (2)  $,500. 
Date  Aug.  3  1914.  Int.  F.  &  A.  Due  $200  yearly  from  1915  to  1919, 
Inclusive;  $300  yearly  from  1920  to  1924,  Inclusive;  $500  in  1925,  1926 
and  1927  and  $1,000  in  1928. 

MADISON  COUNTY  (P.  O.  Huntsville),  Ala,.— BONDS  VOTED.— 
The  question  of  issuing  the  $70,000  court-house  and  $15,000  equip.  5% 
20-year  bonds  (V.  99,  p.  1161)  carri.'d  at  the  election  held  Nov.  3. 

MARLBOROUGH,  Middlesex  County,  Ka,ss.— LOAN  OFFERING. — 
According  to  reports,  bids  will  be  received  by  the  Treasurer  until  12  m. 
Dec.  1  for  the  discount  of  a  temporary  loan  of  $25,000,  due  $10,000  on 
May  20  1915  and  $15,000  Nov.  20  1915. 

MARION,  Marion  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Dec.  17  by  Harry  E.  Mason,  City  Auditor,  for 
the  following  514%  bonds: 

$13,900  street-improvement  bonds.     Donom.   (1)   $400,   (27)     $500.     Due 

$900  March  1   1916.  $1,000  each  six  months  from  Sept.  1   1916  to 

March  1   1918  incl.,  $500  on  March  1  and  $1,000  on  Sept.  1  from 

March  1  1910  to  March  1  1921  incl.  and  $500  each  .six  months  from 

Sept.  1  1921  to  Sept.  1  1925  incl.     Certified  check  for  .$700  requin-d. 

79,000  refunding  bonds.     Denom.   $500.     Due   $1,000   each   six   months 

from  March  1  1916  to  Sept.  1   1925  incl.,  except  that  on  Sept.   1 

1924  and  1925,  $3,500  is  due.     Certified  check  for  .$3,950  required. 

Date  Sept.    1    1914.     Int.    M.   &    S.     Certified   checks   must   be   made 

payable  to  the  City  Treasurer. 

MARSHFIELD  SCHOOL  DISTRICT  NO.  9  (P.  O.  Marshfield),  Coos 
County,  Ore. — PRICE  PAID  FOR  BOXDS. — We  are  advised  that  the  price 
j)aid  for  the  $10,000  bidg.  bonds  awarded  to  K'eeler  liros.  of  Denver  on 
Oct.  21  (V.  99,  p.  1394)  was  par  for  5'jS.  Denom.  $500.  Date  Nov.  1 
1914.      Int.  M  .  &  N.      Due  in  20  years,  subject  to  call  alter  10  years. 

MARSHFIELD  SCHOOL  DISTRICT  NO.  1  (P.  O.  Marshfield), 
Wood  County,  Wise. — BOND  .SALE.  —Thv  Madison  Bond  Co.  of  Madison 
h.is  just  pin-chased  $20,000  57o  bonds  at  ])ar  and  interest.  $12,000  of  the 
bonds  an^  dat<<l  Mar.  1  191  1  and  due  $3,000  yejirly.  Mar.  1,  from  1919  to 
1922  incl.,  and  $8,000  of  the  bonds  will  be  issued  Jan.  1  1915  and  due  $2,000 
yearly  from  1923  to  192()  incl. 

MARTIN  COUNTY  (P.  O.  Martinsville),  Ind.— r>nXD  OFFERING. — 
Bids  will  be  received  imtil  12m.  Dee.  10  by  \\'.  W.  Bosenbaliii,  Co.  Tre^s., 
for  the  following  4!^  %  semi-anu.  highway-impt.  bonds  dated  Nov.  15  1911: 
$6  600  T.   S.   Voshall  ot  al   road-im])!  .   bonds  in  Ashland  Twp.      Denom. 
$330.     Duo    S330     each  six  months  from  .May  15  1910  to  Nov.  15 
1925  Incl. 
10  740   Henry  Siunmors  et  al  road-impt-  bonds  In  Adams  Twp.     Donom. 
$.537.     Duo  $537  each  six  months  from  May  15  1915  to  Nov.  15 
1924  Incl. 
MARYSVILLE,    Union    County,     Ohio.— BO.VD    OFFERING.— Vro- 
pos.-iN  uill  !>(■  ni-ilved  inilil  12  ni.  \)ir.  I't  by  L.  .1    /wi-rner,  \illage  Clerk, 
for  .*s|0,000  6','    refunding  bonds.      ,\ulli.  Sees.  3916,  3917  and  3925,  Gen. 
Clod'e.     Date  Oct.  1   1911.      Int.  A.  &  O,     Duo  one  bond  wich  six  months 
from  6  to   16  y<'ars.  Inclusive. 

MIAMI    COUNTY    (P.    O.    Troy),    Ohio.— BO.VO   OFFERIXG.—Vro- 
I)os,ils  will   lie  rec-cived   until    10  a.   ni.    Dec.   4   by   M.  T.   Staley,  County 
Auditor    for  the  I'ollowiiiK  5','  coiiiion  fliiod-eniergeiK-y  bonds: 
SIO  000  lirldt,'!'  bonds  of  an  issue  of  $151,000.      Dale  Sept.   1    lOl.'i.      Duo 
on  Sept  .  1  as  follows:  $12,000  1926  and  $28,000  1927. 
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Denom.  $500.  Int.  semi-ann.  at  office  of  County  Auditor.  Certified 
check  for  3%  of  bonds  bid  for,  payable  to  County  Auditor,  required. 
Bonds  to  be  delivered  and  paid  for  within  5  days  from  time  of  award;  pur- 
chaser to  pay  accrued  interest.     Bids  must  be  unconditional. 

BOND  SALES.— i:\xfi  $40,000  5%  13  3-5-year  (aver.)  coupon  flood- 
emergency  bonds  offered  without  success  on  Oct.  23  (V.  99,  p.  1315)  have 
been  purchased  by  the  Piqua  Nat.  Bank  of  Piqua  at  par  and  int. 

BOND  SALE. — The  First  Nat.  Bank  of  Troy  has  been  awarded  at  par  the 
$14,000  5%  coup,  flood-emergency  bonds  offered  without  success  on  Oct.  23 
(V.  99,  p.  1315). 

MIAMI,  Dade  County,  Fla.— BOiVDS  AWARDED  IN  PART.—Ot 
the  five  is.sues  of  5%  Kold  coup,  municipal-impt.  bonds  aggregating  $250,- 
000  offered  without  success  on  Aug.  6  (V.  99,  p.  491),  $210,000  have  been 
sold  to  the  Southern  Bank  &  Trust  Co.  of  Miami  and  Sidney  Spitzer  &  Co. 
of  Toledo  at  95  and  interest. 

MICHIGAN  CITY,  Nelson  County,  No.  TtsX.— BONDS  VOTED.— 

The  question  of  issuing  the  $7,000  A%  electric-light-plant  bonds  (V.  99, 
p.  1474)  carried  by  a  vote  of  66  to  4  at  the  election  held  Nov.  14.  Denom. 
$1,000.  Date  Jan.  2  1915.  Int.  ann.  Due  $1,000  every  two  years  on 
Jan.  2  from  1920  to  1932  mcl.  It  is  expected  that  these  bonds  will  be  pur- 
chased by  the  State  of  North  Dakota. 

MILAM  COUNTY  (P.  O.  Cameron),  Tex. — BONDS  NOT  YET  IS- 
SUED.— According  to  local  newspaper  reports,  the  $100,000  Road  Dist. 
No.  8  bonds  voted  May  27  (V.  98,  p.  1867)  have  not  yet  been  issued. 

MINERAL  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Mineral 
City),  Tuscarawas  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Dec.  11  by  E.  Bender,  Clerk  Board  of  Education, 
for  $1,000  6%  school  bonds.  Denom.  $250.  Int.  M.  &  S.  in  Mineral 
City.     Due  ,S2oO  each  six  months  from  March  1  1916  to  Sept.  1  1917,  incl. 

MINNEAPOLIS,  Minn. — BOND  OFFERING. —Vroposals  will  be  re- 
ceived until  2  p.  m.  Dec.  15  by  Dan  C.  Brown,  City  Compt.,  for  the  $100,- 
000  high-school  and  $250,000  grade-school  4H%  coup,  bonds  (V.  99,  p. 
1548).  Denom.  $50,  $100,  $500  or  $1,000,  as  purchaser  may  desire.  Date 
Dec.  1  1914.  Int.  J.  &  D.  Due  in  not  less  than  1  year  nor  more  than  30 
years  from  date,  to  suit  pm-chaser.  Cert,  check  for  2%  of  bonds  bid  for, 
payable  to  C.  A.  Bloomquist,  City  Treas.,  required.  No  bids  will  be  con- 
sidered for  less  than  95%  of  par  value  and  accrued  int. 

The  official  notice  of  this  bond  offering  will  appear  next  week  among  the 
advertisements  elsewhere  in  this  Department. 

BOND  SALE. — On  Nov.  25  the  tlu-ee  issues  of  4%  30-yr.  coup,  bonds- 
aggregating  $250,000  (V.  99,  p.  1548),  were  awarded  to  the  Northwestern 
Nat.  Bank  of  Minneapolis  at  95. 

NO  ACTION  YET  TAKEN.— Under  date  of  Nov.  25  the  City  Compt. 
advises  us  that  no  action  has  yet  been  taken  looking  towards  the  issuance 
of  the  $100,000  bonds  and  $300,000  certificates  of  indebtedness  to  be  issued 
for  a  municipal  ice  plant  voted  Nov.  3  (V.  99,  p.  1548). 

MONTEREY  COUNTY  (P.  O.  Salinas),  Calif.— BO A'D  OFFERING.— 
Proposals  will  be  received  by  T.  P.  Coy,  Clerk  Board  of  Supervisors,  on 
and  after  Jan.  5  1915,  for  the  $570,000  6%  road  and  bridge  bonds  voted 
Nov.  3  (V.  99,  p.  1548).  Denom.  $250.  Date  Jan.  2  1915.  Int.  ann. 
Due  in  not  more  than  10  years,  provided  that  $57,000  matures  yearly  on 
Jan.  2,  beginning  1916.  Certified  check  for  not  less  than  1%  of  bid 
required. 

MORNINGSIDE  SCHOOL  DISTRICT  (P.  O.  San  Fernando),  Los 
Angeles  County,  Calif.— BOiVOS  VOTED. — By  a  vote  of  199  to  9,  this 
district  at  a  recent  election  voted  in  favor  of  the  issuance  of  the  $55,000 
bldg.  bonds  (V.  99,  p.  1315). 

MOTT,  Hettinger  County,  No.  Dak.— BOiVD  ELECTION.— An 
election  will  be  held  Dec.  1  (postponed  from  Nov.  17),  z-eports  state,  to 
submit  to  a  vote  the  question  of  issuing  water-works  bonds  (V.  99,  p.  1474) . 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  SALE.— On 
Nov.  24  tbe  $110,000  tax-relief  and  $65,000  school-tax-relief  3-year  bonds 
(V.  99,  p.  1549)  were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  as 
5s  for  $175,800  (100.457)  and  int.     Other  bids  were: 

Farson,  Son  &  Co.,  New  York $175,757  00 

Harris,  Forbes  &  Co.,  New  York 175,701  75 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.-BOND  OFFER 
ING. — Proposals  will  be  received,  it  is  stated,  until  Dec.  14  by  John  B. 
Coffey,  County  Clerk,  for  $1,000,000  5%  coupon  inter-State  bridge  bonds. 
The  official  advertisement  will  provide  for  two  different  tenders;  one  for 
the  entire  block  of  $1,000,000  to  be  issued,  bearing  date  of  July  1  1914,  and 
the  other  for  $250,000  to  be  dated  and  delivered  within  twenty  days  from 
the  acceptance  of  the  bid,  and  a  like  amount  dated  March  1,  May  1  and 
July  1  1915  and  delivered  at  date  of  issue.  Denom.  $100,  $500  or  $1,000, 
at  option  of  purchaser.  Due  $40,000  annually  beginning  July  1  1918.  The 
successful  bidder  wiU  be  furnished  with  competent  opinions  as  to  the  legality 
of  the  issue  and  the  conunittee  will  reserve  the  right  to  reject  any  and  all 
bids.  These  bonds  are  part  of  an  issue  of  $1,250,000,  $250,000  of  which 
were  disposed  of  on  Nov.  9  1914  (V.  99,  p.  1549). 

MUSKEGON  HEIGHTS,  Muskegon  County,  Mich. — BOND  SALE. — 
On  Nov.  20  the  $25,000  5%  water-ext.  bonds  offered  on  Nov.  16  (V.  99, 
p.  1474)  were  awarded  to  J.  F.  McLean  &  Co.  of  Detroit  at  100.75.  Denom. 
$500.  Date  Dec.  1  1914.  Int.  ann.  on  Jan.  1.  Due  $5,000  yearly  from 
3  to  7  years  incl. 

MUSSELSHELL  COUNTY  (P.  O.  Roundup),  Mont.— B07VDS  DE- 
FEATED.—The  questions  of  issuing  the  $200,000  road  and  $75,000  bridge 
bonds  (V.  99.  p.  1315)  failed  to  carry,  reports  state,  at  the  election  held 
Nov.  3. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  18  (P.  O. 
Roundup),  Mont. — BOND  SALE. — On  Nov.  14  an  issue  of  $1,500  6% 
10-1,5-year  (opt.)  bldg.  bonds  was  awarded  to  the  State  Board  of  Land  Com- 
missioners at  par.     Denom.  $500. 

NAPOLEON,  Henry  County,  Ohio. — BONDS  AUTHORIZED.— The 
City  Coimcil  has  passed  an  ordinance  providing  for  the  issuance  of  $6,835 
5%  sewer  bonds,  it  is  stated. 

NAVARRO  COUNTY  (P.  O.  Corsicana),  Tex.— BO.VD  OFFERING. — 
Proposals  will  be  received  until  10:30  a.  m.  Dec.  10  by  H.  D.  Johnson, 
County  Auditor,  for  $75,000  Road  District  No.  3  bonds.  Denom.  $1,000. 
Date  Sept.  1  1913.  Int.  M.&  S.  in  N.  Y.  Due  in  40  years,  subject  to  call 
$2,000  yearly  after  1  year.  C^ert.  check  for  $1 ,000,  payable  to  R.  R.  Owen, 
County  Judge,  required.  These  bonds  were  offered  without  success  on 
May  15  (V.  98,  p.  2011.) 

NELSON  COUNTY  (P.  O.  Lakota),  No.  Dak. — BONDS  NOT  SOLD. — 
No  bids  were  received  for  the  $14,215  drainage  bonds  offered  on  Nov.  18 
at  not  exceeding  7%  int.  (V.  99,  p.  1394). 

NEWARK,  N.  3.— TEMPORARY  LOAN.—U.  "Lee  Anstcy  of  New  York 
City  has  been  awarded  a  $600,000  temporary  loan  at  4M%  interest  less  a 
premium  of  $120,  it  is  stated. 

NEWBURYPORT,  Essex  County,  Ma.ss.— LOAN  OFFERING.— 
Reports  state  that  the  City  Treasurer  will  receive  bids  until  8  p.  m.  Dec.  1 
for  a  loan  of  .$50,000  in  anticipation  of  taxes,  maturing  April  2  1915. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Dela.— BOA'^D  OF- 
FERING.— Propo.sals  will  be  received  until  12  m.  Dec.  8  by  Bcnj.  A.  Groves, 
Chairman  of  Finance  Committee,  for  .$1.50.000  4^2%  gold  coup,  bridge- 
impt.  bonds,  first  series.  Denom.  $1,000.  Date  July  1  1913.  Int. 
J.  &  J.  at  Farmers'  Bank,  Wilmington.  Due  $5,000  July  1  1939,  $15,000 
yearly  on  July  1  from  1940  to  1948  incl.  and  $10,000  July  1  1949.  Cert. 
check  for  2%  of  bonds  bid  for.  payable  to  County  Treas.,  required.  Bonds 
to  be  delivered  to  the  purchaser  at  11  a.  m.  Jan.  1  unless  another  date  shall 
be  mutually  agreed  upon.  These  bonds  will  be  certified  as  to  genuineness 
by  the  Columbia  Trust  Co.  and  their  legality  approved  by  Caldwell,  Ma.ss- 
lich  &  Reexl  of  N.  Y.  C  whose  favorable  opinion  will  "be  fiu-nished  pur- 
chaser. Bonded  debt  (incl.  this  issue),  $2,068,000.  Assess,  val.,  sV5,- 
000,000:  actual  (est.),  $100,000,000. 

NEWFANE   (TOWN)    UNION   FREE   SCHOOL  DISTRICT  NO.   12 

(P.  O.  Newfane),  Niagara  County,  N.  Y. — BOND  Ol'l  r.lil xc. — ijiils 
will  he  received  until  10  a.  m.  to-day  (Nov.  2S)  by  the  Board  of  lild.  for 
$18,000  school  bonds  at  not  exceeding  5%  int.  Denom.  not  to  exceed 
$1,000.  Date  May  1  1914.  Int.  ann.  Due  one  bond  ann.  on  Nov.  1 
b(;ginning  in  1017.  Cert,  check  (or  cash)  for  5%  of  bonds,  payable  to 
Clerk  of  Bd.  of  Ed.,  required. 

NEW  PRAGUE,  Lesueur  County,  Minn.— BOA'/)  SALE.— On  Nov.  9 

the  $15,000  5','  8-year  ^aver.)  coup,  bonds  to  defray  all  contingc/it  expenses 
(V.  99.  p.  1162)  were  awarded  to  Carroll  &  Horn  of  Minneapolis  at  par  and 
The  Hanchett  Bond  Co.  of  Chicago  bid  par,  less  $427. 


NEW   VIENNA,    Clinton    County,    Ohio. — BOND   SALE. — Reports 

state  that  the  New  Vienna  Bank  of  New  Vienna  has  been  awarded  the  $3,- 
500  6%  water-works  bonds  offered  without  success  as  5s  on  Aug.  11.  (V. 
99,  p.  492.) 

NILES,  Trumbull  County,  Ohio.— BOiVD  OFFERING.— Bids  will  be 
received  until  2  p.  m.  Dec.  14  by  Homer  Thomas,  City  Auditor,  for  $1,10() 
6%  foot-bridge  bonds.  Auth.  Sec.  3939,  Gen.  (^ode.  Denon.  $550. 
Date  Dec.  15  1914.  Int.J.&D.  Due  Dec.  15  1925.  Certified  check  for 
5%  of  bonds  bid  for,  payable  to  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

NORCROSS,  Gwinnett  County,  Ga..— BOND  OFFERING. — We  are 
advised  that  the  Mayor  is  offering  at  private  sale  the  $4,000  5%  bonds 
mentioned  in  V.  99,  p.  68.  Denom.  $1,000.  Date  July  15  1914.  Int. 
J.  &  J.     Due  $1,000  every  five  years. 

NOWATA  COUNTY  (P.  O.  Nowata),  Okla.— BOiYD  SALE. — This 
county,  reports  state,  has  sold  $10,000  bonds  to  Rogers  County. 

OGDEN,  Weber  County,  TJta,h.^  WARRANTS  OFFERED  BY 
BANKER.'i. — The  German-American  Trust  Co.  of  Denver  is  offering  to 
investors  $28,800  6%  tax-secured  unprovement  warrants.  Denom.  .$900. 
Date  Aug.  25  1914.  Int.  at  office  of  City  Treasurer  or  through  this  trust 
CO.     Due  $3,200  yearly  on  Aug.  25  from  1915  to  1923  incl. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOiVD  OFFERING. — Bids 
will  be  received  until  2  p.  m.  Nov.  30  by  J.  W.  McCuUough,  Co.  Treas., 
for  $5,600  4H  %  tax-free  road-impt.  bonds  in  French  Lick  Twp.  Denom. 
$280.     Int.  semi-ann. 

OWEN  COUNTY  (P.  O.  Spencer),  Ind.—BOND  OFFERING.— Pro- 
posals  will  be  received  until  2  p.  m.  Dec.  7  by  Harry  B.  Williams,  County 
Treasurer,  for  the  following  4J^%  highway-improvement  bonds: 
$8,473  40  Geo.  W.  Stutz  et  al  highway-improvement  bonds  in  Lafayette 
Twp.      Denom.   $423  67.     Due  .$423  67  each  six  months  from 
May  15  1916  to  Nov.  15  1923,  incl.,  and  $847  34  on  May  15  and 
Nov.  15  1924. 
,510  00  John  Brinson  et  al  highway-improvement  bonds  in  Clay  Twp. 
Denom.  $425  50.     Due  $425  .50  each  six  months  from  May  15 
1916  to  Nov.  15  1923,  mcl.,  and  $851  on  May  15  and  Nov.  15 
1924. 
Date  Nov.  4  1914.  "  Int.  M.  &  N. 

PAINESVILLE,  Lake  County,  Ohio.— BOiVD  SALE.— On  Nov.  23 
the  $10,000  5%  20-year  coup,  water-purification-works-construction  bonds 
(V.  99,  p.  1315)  were  awarded  to  Seasongood  &  Mayer  of  Cincinnati  at 
101.43 — a  basis  of  about  4.898%  int.     Other  bids  were: 


Premium. 
Tillotson  &  Wolcott  Co.,  Clev.$63  00 

Davies-Bertram  Co.,  Cine 61  00 

Otis  &  Co.,  Cleveland 52  00 

O.  E.  Denison  &  Co.,  Cleve.   31  60 
Provident     Savings     Bank    & 

Trust  Co.,  Cincinnati 7  00 

Spitzer,  Rorick  &  Co. ,  Toledo.      Par 


Preyniiim 
Breed, Elliott& Harrison, Cin. $138  00 

Wm.  Guckenberger,  Clinc 135  50 

Weil,  Roth  &  Co.,  Cine 107  50 

Hayden,  Miller  &  Co.,  Clev.   106  00 
Field,  Richards  &  Co.,  Cine.     81  00 

J.  C.  Mayer  &  Co.,  Cine 77  00 

Stacy  &  Braun,  Toledo 67  00 

PALATINE  TOWNSHIP  HIGH  SCHOOL  DISTRICT,  Cook  County, 

111.— BOiVD  ELECTION.— An  election  will  be  held  to-day  (Nov.  28),  it  is 
stated,  to  vote  on  the  question  of  issuing  $35,000  6%  building  bonds. 

PARKE   COUNTY   (P.    O.   Rockville)     Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  Dec.  4  by  J.  H.  Rush,  County 
Treasurer,  for  the  following  4M%  highway-improvement  bonds: 
$5,760  Geo.  W.  Burnsides  et  al  highway-improvement  bonds  in  Greene 
Township.     Denom.  $288. 
4,214  Wm.  Lamb  et  al  highway-improvement  bonds  in  Penn  and  Reserve 
Townships.     Denom.  $210  70. 
Date  Oct.  6  1914.     Int.  M.  &  N.     Due  one  bond  of  each  issue  each  six 
months. 

PAYETTE,    Canyon    County,    Idaho. — BONDS  DEFEATED. — The 

propositions  to  i.ssue  $6,000  filtration  and  $6,000  water-works  bonds  failed 
to  carry  at  the  election  held  Nov.  14  by  a  vote  of  57  "for"  to  269  "against." 

PIGEON  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind.— WARRANT  OFFERING.— Bids  will  be  received  until 
10  a.  m.  Dec.  8  by  Wm.  Atkins,  Twp.  Trustee,  for  the  $17,000  school 
warrants  mentioned  in  V.  99,  p.  1549.  Bids  for  these  bonds  are  requested 
at  5%,  4>^%,  4%,  3H%  3%,  2^^%  and  2%;  int.  payable  semi-ann. 
Denom.  (14)  $1,100,  (1)  $1,600.  Due  $1,100  yrly.  on  Dec.  8  from  1915 
to  1928  lucl.  and  $1,600  Dec.  8  1929.  Cert,  check  on  an  Evansville  bank 
for  $500,  payable  to  Township  Trustee,  required. 

PLAINFIELD,  Union  County,  N.  J.— BOND  SALE.— The  following: 
are  the  bids  received  for  the  $92,000  19  J4-year  (average)  sewer,  Fifth  Series, 
and  $75,000  18-year  (average)  joint-sewerage-system  5%  gold  coupon  or 
registered  bonds  offered  on  Nov.  23  (V.  99,  p.  1475): 

$92,000 

Name  of  Bidder —  Issue. 

Redmond  &  Co.,  New  York *105.843 

E.  H.  Rollins  &  Sons,  New  York 104.078 

Estabrook  &  Co.,  New  York 103.85 

Remick,  Hodges  &  Co.,  New  York 103.583 

R.  M.  Grant  &  Co.,  New  York 103.27 

Harris,  Forbes  &  Co.,  New  York 102.683 

Kean,  Taylor  &  Co.,  New  York 102.309 

John  D.  Everitt  &  Co.,  New  York 102.27 

D.  W.  Wyckoff 102 

Rhoades  &  Co.,  New  York 101.883 

Kissel,  Kinnicutt  &  Co.,  New  York 101.854 

J.  S.  Rippel,  Newark 101.795 

City  National  Bank,  Plamfield. 100.67 

A.  L.  Rossberg 


$75,000 
Issue. 

♦105.693 
104.078 
103.43 
103.3."^3 
103.27 
102.683 
102.059 
102.27 

lbr.753 

101.695 

101.666 

100.63 

100 


*  Successful  bids.     Purchaser  to  pay  accrued  interest. 

PLEASANT  RIDGE  SCHOOL  DISTRICT  (P.  O.  Laurel),  Jones 
County,  Miss. — BOND  SALE.^We  are  advised  that  the  $2,000  building 
bonds  mentioned  in  V.  99,  p.  845,  have  been  sold  to  W.  N.  Montgomery 
and  W.  W.  Hopkins,  both  of  Jones  County. 

POMEROY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Pomeroy),  Meigs 
County,  Ohio. — BOND  .SALE. — On  Nov.  20  the  $5,000  O'i  5'  I'-yeiir  (av  ) 
coupon  equipment  bonds  (V.  99,  p.  139.5)  were  awarded  to  the  Provident 
Sav.  Bank  &  Trust  Co.  of  Cincinnati  at  102.73  and  int.     Other  bids  were: 


Brighton  Germ.  Bk.,  Cin. $5. 135  .50 

Otis  &  Co.,  Cleveland 5,126  00 

Breed,Elliott&Harrison,Cin.5,l  14  00 

Stacy  &  Braun.  Toledo 5,069  00 

Weil.  Koth&  Co.,Cincin..   5,051  .50 


mt. 


Field,  Richards  &  Co., Cin. $5,045  00 
First  Nat.  Bk.,  Barnesvillo  5.031  00 
Terry,  Briggs&  Slayton.Tol. 5,027  .50 
Hayden,  Miller&  Co.,  Clev.  5,011  00 
First  City  Bank,  Pomeroy.  5,000  00 
PONTIAC,  Oakland  County,  Mich. — BOiVD  SALE. — On  Nov.  16 
the  $7,500  5%  garbage-rcduction-plant  bonds  (V.  99,  p.  1475)  were 
awarded,  it  is  stated,  to  the  Oaldand  County  Sav.  Bank  of  Poutiac  for 
$7,5.50 — equal  to  100.666.  The  city  must  pay  for  the  printing  of  the 
bonds.     Other  bids  were: 

John  F.  McLean  &  Co.,  Detroit — $7,531  21,  city  to  print  bonds. 

Hoehler,  Cummings  &  Pruddcn  of  Toledo — $7, .530  75,  city  to  print  bonds. 

Spitzer,  Rorick  &  Co.,  Toledo — Par,  city  to  print  bonds. 

Franklin  Green  of  Pontlac  (for  .$3.500) — $3, .540,  city  to  print  bonds. 

Detroit  Trust  C'o..  Detroit^ — -$7,520  and  lithographing  bonds. 

Date  Dec.  1  1914.     Due  March  1  1919. 

PORTER   COUNTY   (P.   O.   Valparaiso),   Ind.— BOND  SALE.— On 

Nov.   23  the  .$6,500  4^%   o'A-yr.   (aver.)   highway-inipt.   bonds   (V.  99, 

p.  1475)  were  awarded  to  the  State  Bank  of  Valparaiso  for  S6.502  (100.03) 

and  int.     Other  bids  were: 

Breed.  Elliott  &  Harrison,  Indianapolis,  $6,501  and  interest. 

J.  F.  Wild  &  Co.,  Indianapolis,  i)ar  and  interest. 

Denom.  $325.     Date  Oct.  16.  191 1     Int.  M.  &  N. 

PORT  OF  SEATTLE,  Wash.— B/D.S  REJECTED.— The  Port  Com- 
mission at  a  special  meeting  No\-.  21  rejected  the  bids  rt>ceived  for  .several 
ls.sues  of  bonds,  aggregating  $422,100,  offered  recently.  According  to 
local  papers  the  bids  were  as  follows:  Weil,  Roth  &  Co.,  Cincinnati,  98. .56 
for  the  $275,000  of  East  waterway  and  $100,000  of  Central  water-front 
bonds;  N.  W.  Halsey  &  Co.,  A.  B.  Leach  &  Co.  and  Chapman,  Mills  & 
Co.,  all  of  Chicago,  par  less  $5, .500  for  East  waterway  and  Central  water- 
front bonds  and  par  less  $1 ,300  for  the  $46,100  worth  of  Smith  Cove  water- 
way bonds:  E.  H.  Rollins&  Sons.  William  A.  Read  &  Co.,  Continental  Com- 
mercial Trust  <.Kc  Savings  Bank,  all  of  Chicago,  with  Dexter  llorton  National 
Bank  of  Sealtl<',  99. OS  for  all  th  eseveral  series  .sought  to  be  sfjid.  The  Com- 
mission has  announced  that  it  will  accept  bids  at  par  with  accrued  interest 
in  amounts  of  not  less  than  $50,000  until  Dec.  15. 
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PORTLAND,  Ore. — BO.XDS  A'OT  SOLD. — Owing  to  an  error  in  the  ad- 
vertisetnent.  no  sale  was  made  on  Nov.  10  of  the  3102,969  92  bonds  offered 

^BOXD   SALE. — The  following   bids   were  received   for   the  .?92,984  92 
6%  10-y ear  improvement  bonds  offered  on  Nov.  17  (V.  99,  p.  1475): 


6%  10-year  improv 

Amt.        Price 
Purchaser —  Bidfnr.      Bid. 

E.  D.  Rood SIO.OOO  101 

Sarah  J.  Buckman •15,000  103.05 

2,500 


David  Dupee. 


2,500 
2,500 


102 

101.75 

101.50 


2,500  101 
2,500  100.75 
2,500  100.50 
2,500   100.25 


2,500 
Ludwlg   Hirsch... '   2,500 


100.125 
102.02 


f   6,000   102 

Jacob  Kansler ■^25.000  101.61 

25,000  101.86 

(   1,500  102 
Luella  H.  Wadsworth..     1,500  102 

John  Holm '500  103 

L.H.Wang... 'LSOO  102.10 

Fred  Schreeck 1,500  102 


Purchaser — 


Amt. 
Bid  for. 


Price 
Bid. 


Mary  Jenkins $'2,000  102.25 

E.  F.  Day 6,000   102 

D.  Vlsser -     1,000  102 

Union  Pacllic  Lile  Ins.  Co.  5,000  101.9 

C.  C.Crlm /      500  101.9S5 

\       500  101.93 

Bank  oJ  California 5,000  101 

Scandinavian  American   f25,000?/101.85 

Bank-.  \25,000!/101.76 

BenJ.  Latz 5,000   102 

Frances  H.Relf 1,000  101.80 

\V.  F.  White *35,000   102.16 

Henry  Teal *25,000  102.55 

Lumbermen's  Trust  Co- ♦SO.OOO  102.03 

Williams.  George 1,000  101.30 

Geo.  L.  &  J.  A.  McPher- 

son 92,984 


The  First  Nat.  Bank. 


6,000 


SI. 865 
prem. 
S16 
\  prem. 

y  And  S36  additional  premium. 

*  Successful  bids.  The  Lumbermen's  Trust  Co.  was  only  allotted 
$13,984  92. 

POSEY  COUNTY  (P  O.  Mt.  Vernon),  Ind.— BOND  OFFERING.— 
Reports  state  that  bids  ivill  be  received  until  2p.m.  Dec.  7  by  Andrew  A. 
Schenk,  C:ounty  Treasurer,  for  $8,400  and  $6,000  4J^%  highway-improve- 
ment bonds. 

RITTMAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne 
County,  Ohio. — BOXD  OFFKRIXG. — Bids  will  be  received  until  12  m. 
Dec.  15  bv  Hoy  E.  Faber,  Clerk  of  Bd.  of  Ed.,  for  $40,000  5K%  school 
bonds.  Denom.  .S500.  Int.  A.  &  O.  Due  $1,000  each  six  months  from 
Apr.  1  1916  to  Oct.  1  1935  incl.  Cert,  check  for  $500.  payable  to  Clerk 
of  Bd.  of  Ed.,  required. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Nov.  25  the  $33,200  park- 
improvement  notes,  to  nm  for  foiu-  months  from  Nov.  30  1914,  and  $100,000 
water-works-improvement  notes,  to  run  for  four  months  from  Dec.  1  1914 
(V.  99,  p.  1549)  were  awarded  to  Luther  Robins  of  Rochester  on  his  bid, 
interest  4.25%,  premium  $5.    Other  bidders  were 

Int.      Prem. 

Bemhard.  Scholle  &  Co.,  New  York,  entire  issue 4.40     $2  50 

Salomon  Bros.  &  Hutzler,  New  York,  entire  issue 4.45       1  00 

T.  J.  Swanton,  Rochester,  entire  issue 4.50     15  00 

Farmers'  Loan  &  Trust  Co.,  New  York,  entire  issue 4.50       

Goldman,  Sachs  &  Co.,  J  Park-improvement  notes  (entire  issue)  4.55       5  00 

New   York I Water-works-impt.  notes,  $100,000..   4.55     15  00 

Equitable  Tru.st  Co.,  New  York,  entire  issue 4.60     1100 

Bond  &  Goodwin,  New  York,  entire  issue 4.75       

ROGERS  COUNTY  (P.  O.  Claremore),  Okla.— BOA'^73  SALE.— L,ocsd 
papers  report  the  sale  of  $10,000  refunding  bonds  of  this  county  to  Nowata 
County. 

ROUND  HILL,  Loudon  County,  "V&.—BOND  SALE.— On  Nov.  24 
the  $900  (unsold  portion  of  an  issue  of  $12,000)  5%  coup,  water  and  street- 
improvement  bonds  (V.  99,  p.  1243)  were  awarded  to  J.  C.  Rojero  at  par. 

ROYALTON  TOWNSHIP,  Cuyahoga  County,  Ohio.— BOND  OF- 
FERING.— Proposals  will  be  received  until  1  p.  m.  Dec.  26  by  S.  W. 
Thomas,  Twp.  Clerk  (P.  O.  Brecksville,  R.  F.  D.  No.  2),  for  $13,580  70 
5%  coup,  highway-improvement  bonds.  Denom.  (1)  $580  70,  (1)  $1,000, 
(8)  $1,.500.  Date  Dec.  1  1914.  Int.  A.  &  O.  at  office  of  Twp.  Treasurer. 
Due  $580  70  Oct.  1  1916,  $1,000  Oct.  1  1917  and  $1,500  yearly  on  Oct.  1 
from  1918  to  1925  incl.  An  unconditional  certified  check  on  a  bank  other 
than  the  one  making  the  bid,  for  10%  of  bonds  bid  for,  payable  to  Town- 
ship Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within 
10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

SALEM,  Essex  County,  Mass.— BO.VD  SALE.— On  Nov.  20  $120,000 
414%  coupon  Loan  Acts  of  1914  bonds  were  awarded  to  Lee,  Higginson 
&  Co.  of  Boston  at  106. 67  and  int.  Other  bids  were: 
A.  B.  Leach  &  Co.,  Boston..  106. 3.55  Blake  Bros.  &  Co 
Millett.  Roe  &  Hagen,  Bost.  106.298 
Wm.  S.  Felton  &  Co.,  Salem. 106.231 

Ciutis  &  Sanger,  Boston 106.111 

Adams  &  Co.,  Boston 106.09 

E.  M.  Farn.sworth&  Co.,Bos.l06.05 
PMgerly  &  Crocker,  Boston..  105. 87 
E.  H.  Rollins  &  Sons,  Bost.. 105. 81 

Blodget  &  Co.,  Boston 105.75 

N.  W.  Halsey  &  Co.,  Boston. 105.75 

Denom.  $1,000.     Date  Aug.  1  1914 


Boston.. 105. 64 

Jackson  &  Curtis,  Boston 105.(516 

N.W.Harris&Co.,Inc.,Bost.l05  53 
Naumkeag  Trust  Co.,  Salem.  105.35 

R.  L.  Day  &  Co.,  Boston 105.099 

Perry,  Coffin  &  Burr.  Boston  105.02 
Estabrook  &  Co.,  Boston ...104. 68 
Merrill,  Oldham  &  Co..  Bost.  104.099 
White,  Weld  &  Co.,  Boston. .103.73 


Int.  F.  &  A.  at  the  Merchants' 
Nat.  Bank  of  Boston.     Due  $3,000  yearly  Aug.  1  from  1915  to  1954,  incl. 

SALEM  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Macon), 
Noxubee  County,  Miss. — BOND  SALE. — An  issue  of  .$3,500  6%  school- 
building  bonds  was  purchased  on  Sept.  10  by  the  "City  of  Macon"  for 
$3,5.52  19— cfiual  to  101.491.  Denom.  (1.5)  $100,  (4)  $.500.  Date  Aug.  3 
1914.  Int.  F.  &  A.  Due$100yearly  Aug.  3  from  1915  to  1927,  inclusive, 
and  $2,200  Aug.  3  1928. 

SAN  DIEGO,  San  Diego  County,  Cal. — BOND  SALE. — Local  news- 
paper dispatches  state  that  the  Harris  Tr.  &  Savs.  Bank  of  Chicago  recently 
purchased  $408,000  4:'A%  permanent  park  tmpt.  bonds.  Date  Jan.  1 
1914.     Due  serially  from  1917  to  1951. 

SAN  FRANCISCO,  Ca,l.— BOND  SALE  OVER  THE  COUNTER.— 
Local  papers  state  that  up  to  and  including  Nov.  17  the  $660,000  26J^-year 
(average)  city-hall  and  $857, .500  19-ycar  (average)  municipal  railway  5% 
gold  coupon  tax-free  bonds  were  sold  "over  the  counter"  at  par  and  int.  Of 
the  .$22.-j.000  4'AVc  32-year  (average)  water  bonds,  $10, .500  had  been  dis- 
posed of  'over  the  counter  at  par  and  interest"  up  to  and  including  the 
above  date 

All  of  the  above  bonds  were  offered  without  succe.ss  on  Oct.  26  and  were 
then  ortlercd  sold  over  the  counter  at  par  and  int.  (V.  90,  !>.  1395). 

SCOTTS  BLUFF  SCHOOL  DISTRICT  (P.  O.  Scotts  Bluff),  ScottB 
Bluff  County,  Neh.^BOXI)  OFFERING.— T.  F.  Kennedy,  Secretary 
Board  of  Education,  will  receive  bids  until  6  p.  m.  Dec.  7,  it  is  .stated,  for 
the  SIS. 000  (')'■/,  20-year  slte^purcha.se  and  construction  bonds  voted  Sept.  8 
(V.  90.  p.  K1.-,).      C(.rtlfied  check  for  $1,000  required. 

SEATTLE,  Wa.sh.— DELIVERY  OF  BONDS.— rh(^  SH2(). 500  aVo  10-19- 
year  (si-.r.)  briilge  bonds  awardird  at  private  sale  on  Nov.  16  to  Carstens  & 
Karli-s,  Inc..  of  Seattle,  at  par  and  int.  (V.  09,  p.  1550)  will  be  delivered  as 
follf)Ws;  The  first  delivery  of  $100,000,  under  the  terms  agrcied  upon,  will 
be  Nov.  24.  or  rrarlier  If  It  Is  possible  for  the  lithograjihins;  to  be  done  in  that 
time;  the  si'wjnd  di^llvery  of  $420. .500  will  b>:  made  I)ec.  24  or  earlier.  The 
city  agrees  to  .sell  no  other  municipal  bonds  except  to  Carstens  &  Earlcs 
or  the  State  until  Jan.  .'JO. 

BO.VI)  OFFERING  RESriNDED.— The  sale  of  the  $404,000  5%  gold 
coup,  llght^extenslon  bonds  which  was  to  have  taken  placfs  to-day  (Nov.  28) 
(V.  09.  p.  15.50)  will  not  be  held  b('caus(!  of  the  agriicment  with  Carstens 
tc    Karbs. 

SHELBY  COUNTY   fP.   O.   Shelbyvillo),   Ind.— BOND  SALR.—i)n 

Nov  .  20  the  four  I.Ksiies  of  4  ^^  %  5  'A  -yc^ar  (aver.)  highwav-lmpt.  bonds,  ag- 
grei-atlni^  $.',5,080  (V.  00,  p.  1475)  were  awarded  to  (',.  C.  Slilpp  Hi  Co.  of 
Tndianai.oll.K  for  $.'{5,109  .50  (I00.:jI2)  and  Int.  There  wore  no  other  bid- 
ders. 

SILVERTON,  Marion  County,  Oro.—BIDS  REJECTED.— Tho  fol- 
lowing bl<lM  rerelv(y|  on  Nov.  16  for  the  $14,000  6%  seml-ann.  paving  bonds 
orferiHl  im  that  day  (V.  99,  p.  1476)  wore  rejected  because  of  dem.inds  for 
attorney  fee«: 

Hweet.  ('aiisey,  Fo.ster  A  C:n.,  Denver $14,050 

II.  T.  Molt/,  A  f^o..  Chicago 14.000 

I,urnl)errnen's  Trust  Co.,  Corlland    .  .  . .     . 14,000 

SIOUX  RAPIDS  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Bloux  Rapldm,  Buona  Vista  County,  Iowa.  IIOSI)  SALE  \U-\)ttT[H 
Btati-  thai  th''  Hank  of  Sl.mx  l{.i|>|i|s  h.xs  bcin  Hwar(l<'<l  at  par  the  .SOO.OOO 
t>'/,    buililiiiK  l>i)nilM  iiUirii\   withuul    hui-ci-ss  r)ii  Sept.  10   (V.  99,  p.   S45). 

80MERVILLE,  Mlddleaox  County,  Maas.  -/•/■;,\//'0/M/M'  LOANS  — 
R<l.(.rt«  Hiale  that  loanH  of  S.Vi.OOO,   maturing   April   2    1915  and   $25,000 


maturing  July  23  1915  have  been  negotiated  with  Blake  Bros.  &  Oo.  of 
Boston  at  4.03%  discount  and  4.08%  discount  respectively. 

SOUTH  FORK  SCHOOL  DISTRICT  (P.  O.  South  Fork),  Cambria 
County,  Pa.  DESCRIPTION  OF  BONDS.— Wo  are  advised  that  the 
$15,000  43^%  coup,  (not  $16,000  as  first  reported)  bldg.  bonds  recently 
voted  (V.  99,  p.  1395)  are  in  the  denom.  of  $500  and  are  exempt  from  taxes. 
Int.  at  First  Nat.  Bank,  South  Fork.  Bonded  debt  (not  incl.  this  issue), 
$37,000;  no  floating  debt.  Assess,  val.  1914,  $1,837,109.  John  C.  Pen- 
rod  is  Secretary  of  Board  of  Education. 

SPRINGFIELD,  Hampden  County,  Ma,aa.— LOAN  'PROPOSED. — 
According  to  local  newspaper  dispatches,  this  city  is  contemplating  the 
negotiation  of  a  loan  of  $200,000  to  be  issued  in  anticipation  of  taxes 

STAMFORD,  Conn. — BOND  SALE. — On  Nov.  23  the  five  Lssues  of 
4H%  coupon  bonds,  aggregating  .$94,000  (V.  99,  p.  1476)  were  awarded 
to  the  First  Nat.  Bank  of  Stamford  at  102.349.     Other  bids  were: 


Clark,  Dodge  &  Co 100.5955 

Estabrook  &  Co 100. 310 

Richter  &  Co 100.2532 

Hincks  Bros.  &  Co 1100.25 

A.  B.  Leach  &  Co / 


R.  L.  Day  &  Co 101.358 

Merrill,  Oldham  &  Co 101.349 

E.  H.  Rollins  &   Sons 101.048 

Jackson  &  Curtis 100.957 

ICissel,  Kinnicutt  &  Co 100.867 

Curtis  &  Sanger 100.7101 

STILLWATER  (Town),  Saratoga  County,  N.  Y. — BON^D  SALE. — 
On  Nov.  24  the  .$30,060  3-20-year  (ser.)  coup,  fimding  bonds  (V.  99,  p. 
1550)  were  awarded  to  Geo.  B.  Gibbons  &  Co.  ,N.  Y.,  at  100.70  and  int. 
for  5s.  The  Isaac  W.  Sherrill  Co.  of  Poughkeepsie  bid  100.61  and  the 
Manufacturers'  National  Bank  of  Mechanicville  offered  a  flat  premium 
of  $76. 

STILLWATER  (Village),  Saratoga  County,  N.  Y.—BOND  SALE.— 
The  $18,500  Main  St.  impt.  bonds  offered  Nov.  24  (V.  99,  p.  1476)  were 
awarded  to  the  Lsaac  W.  Sherrill  Co.  of  Poughkeepsie  at  100.62  and  Int. 

STRONGHURST,  Henderson  County,  Ills. — BOND  OFFERIN^G. — 
Bids  will  be  received  until  Dec.  4  by  F.  Lazear,  Village  Clerls,  for  the  $12,000 
6'v.  coup,  water-works  bonds  voted  Oct.  10  (V.  99,  p.  1163).  Denom. 
$.500.  Date  Jan.  1  1915.  Int.  J.  &  J.  at  Village  Treasurer's  office.  Due 
$1,000  yearly  on  Jan.  1  from  1918  to  1929  Incl.  No  deposit  required. 
No  bonded  or  floating  debt.     Assessed  valuation  1914,  8250,000. 

SWATARA  TOWNSHIP  SCHOOL  DISTRICT,  Dauphin  County, 
Pa. — BOND  OFFERING.— Bids  will  be  opened  at  7:30  p.  m.  Dec.  14  by 
John  M.  Erb,  Secretary  of  Board  of  School  Directors  (P.  O.  Harrisburg), 
for  $17,000  4H%  10-30  year  (opt.)  school  bonds.  Certified  check  for  2% 
of  bonds  bid  for,  payable  to  R.  A.  Schulz,  School  Treasurer,  required. 

SYRACUSE,  N.  Y. — BOND  OFFERING. — Proposals  will  be  received 
until  1  p.  m.  Dec.  1  by  M.  E.  Conan,  City  Compt.,  for  $20,000  4}4%  reg. 
tax-free  Delaware  school  bonds.  Denom.  to  suit  purchaser.  Date  Dec.  1 
1914.  Int.  J.  &  D.  at  trust  company  mentioned  below.  Due  $1,(100  yearly 
on  Dec.  1  from  1915  to  1934  incl.  Cert,  check  for  2%  of  bonds  bid  for, 
payable  to  City  Compt.,  required.  Bonds  to  be  delivered  to  purchaser  on 
Dec.  15  at  11  a.  m.  unless  a  subsequent  date  shall  be  mutually  agreed  upon, 
at  office  of  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.  These  bonds  will  be  certified  as 
to  genuineness  by  said  trust  company  and  the  legality  will  be  examined 
by  the  Corporation  Counsel  of  Suracuse,  whose  favorable  opinion  wiU  be 
furnished  purchaser.  Bids  must  be  made  on  forms  furnished  by  the  City 
Compt.     Purchaser  to  pay  accrued  int.     Bids  must  be  unconditional. 

TAUNTON,  Bristol  County,  Mass. — LOA.V  OFFEK/iVG.— Dispatches 
state  that  the  Treasurer  will  receive  bids  until  4  p.  m.  Dec.  1  for  thedis- 
count  of  a  temporary  loan  of  $100,000  due  Nov.  10  1915  and  issued  in  an- 
ticipation of  the  collection  of  taxes. 

TOLEDO,  Ohio.— BO.VD  SALE. — The  $150,000  4^4%  park-improve- 
ment bonds  offered  without  success  on  Nov.  9  (V.  99.  p.  1476)  have  been 
disposed  of  as  follows:  Stacy  &  Braun,  Toledo,  $43,000;  J.  C.  Bonner  & 
Co.,  Toledo.  $100,000,  and  T.  L.  Clifford,  for  two  clients,  $7,000. 

TOMPKINS  SCHOOL  DISTRICT  NO.  1  (P.  O.  Cannonsville),  N.  Y. 

— BOND  SALE. — On  Nov.  24  $3,200  4%  building  bonds  were  awarded  to 
Thos.  S.  Doig  of  Andes  and  J.  B.  Gardner  of  Cannonsville  at  par.  C.  E. 
Scott  offered  par  for  5l4s.  Denom.  $100.  Date  Nov.  1  1914.  Interest 
annual.     Due  $400  yearly. 

TOOLE  AND  TETON  COUNTIES  SCHOOL  DISTRICT  NO.  54, 
Mont. — BONDS  NOT  SOLD. — No  sale  was  made  on  Nov.  14  of  the  $1,000 
6%  6-10-year  (opt.)  coupon  tax-free  building  bonds  offered  on  that  day. 
(V.  99,  p.   1163.) 

TOWNSEND  TOWNSHIP  (P.  O.  Collins),  Huron  County,  Ohio. — 
BOND  SALE. — On  Nov.  21  the  $6,000  6%  4^-year  (aver.)  coup,  road- 
improvement  bonds  (V.  99,  p.  1243)  were  awarded  to  the  Huron  County 
Banking  Co.,  Norwalk,  at  103.17  and  Int.     Other  bids  were: 

Seasongood  &  Mayer,  Cin.$6,140  00|OtIs&  Co..  Cleveland $6,063  00 

Hanchett  Bond  Co.,  Chic.  6,127  00  First  Nat.  Bk.,  Barne-s^-ille  6,026  00 
Hayden,Miller&Co.,Clev.  6,106  00  Terry,    Briggs   &    Slayton, 
Hoehler,  Ciunmings&  Prud-  Toledo 6,01100 

den, Toledo 6,064  801 

TRENTON,  N.  J.— BONDS  PROPOSED.— The  City  Commission  on 
Dec.  2  will  consider  an  ordinance  providing  for  the  Issuance  of  4  3^  %  30-yr. 
municipal-ho.spltal-improvement  bonds  at  not  exceeding  $40,000.  Denom. 
$100  or  multiples  thereof.     Int.  semi-annual. 

TUCSON,  Pima  County,  Ari?..— BOND  ELECTION.— An  election  will 
be  held  Dec.  14,  It  Is  stated,  to  submit  to  a  vote  the  question  of  issuing 
bonds  aggregating  $239,000. 

TULLY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Mattel),  Marion 
County,  Ohio. — BON^l)  SALE. — On  Nov.  25  the  $.30,000  S'i'";  5'2-year 
(aver.)  coup,  taxable  school  bonds  (V.  99.  p.  1395)  were  awarded  to  Spitzer, 
Rorlck  &  Co.  of  Toledo,  It  is  stated,  for  $30,003  50 — equal  to  100.011. 

UTICA,  Oneida  County,  N.  Y.—BOND  OFFERING  .—Proposals  will 
be  received  until  12  m.  Dec.  1  by  A.  M.  Burke,  City  Comptroller,  for 
.$40,000  414%  registered  tax-free  fire-station  site-purchase  and  construction 
bonds.  Denom.  to  suit  purcliaser.  Date  Nov.  1  1914.  Int.  M.  &  N.  at 
office  of  Citv  Treasurer,  or  upon  request  of  registered  holder  will  be  remitted 
in  N.  Y.  exchange.  Due  $2,000  yearly  on  Nov.  1  from  1915  to  1934,  In- 
clusive. (i;ertified  cheelc  for  1%  of  bonds  bid  for,  payable  to  City  Treas- 
urer, required.  Purchaser  to  pay  accrued  interest.  Bids  must  be  uncondi- 
tional and  upon  forms  furnished  by  the  City  Comptroller.  The  favorable 
opinion  of  (Caldwell.  Masslich  &  Reed  as  to  the  legality  of  these  bonds  will 
be  on  fill!  in  the  ('ity  Comptroller's  office  before  delivery. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOND  OFFER- 
ING.—  l»roi)()sals  will  bo  received  until  10  a.  in.  Nov.  30  (and  from  dav  to 
day  thereafter  until  sold)  by  C;.  P.  Beard,  Co.  And.,  for  $3,226  20  5%  coup. 
Pond  Flat  drainage  system  bonds.  Denom.  (R)  $100.  (1)  $26  20.  Int. 
J.  &•  J.  at  office  of  Co.  Treas.  Due  $26  20  July  1  1915  and  $400  yearly 
on  July  1  from  lOKi  to  1023  incl.     (^Tt.  check  for  10%  of  bid  rcxudriHl. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— »O.V/)  S,\LE.— On  Nov. 
21  the  $17,000  6%  6'4-year  (aver.)  ditch-inipt.  bonds  (V.  09.  p.  1477)  were 
awarded  to  Breed,  Elliott  &  ll.arrison  of  Indianapolis  for  $17,(1.50  (100. -294) 
and  int.     TIk^   Fletch(T-.\merican    Nat.    Hank  of  liulianapolls  bid  $17,005- 

VISALIA,  Tulare  County,  Calif.— /f/;.Sf7/,r  OF  BOND  ELECTION.— 
Reports  state  Ih.it  at  a  recent  election  the  <|iiestion  of  issuing  .$12,000  flro- 
apparatus  bonds  carried,  while  tho  proposition  to  Is.suo  $108,000  sower 
bonds   was  deriwittxl. 

WAHKIALKUM  COUNTY  (P.  O.  Cathlamet\  Wash.— BONDS 
VOTED. — The  (|uesl  ion  of  Issuing  (he  $75,000  liiiihway  bonds  at  not  exceed- 
ing C>7r  Int.  (V.  99.  p.  1211)  carried  at  the  election  held  Nov.  3  by  a  vote 
of  404  to  259.     Duo  on  or  before  10  years  from  ilale  of  Issue. 

WARRENTON,  Clatsop  County,  Ore.  -HO.Y/).s'  VOTED.— licports 
slati'  lli.il  at  a  ncmt  I'lcclion  the  proposition  ti)  Issue  $150,000  water- 
systcin-eoii'-.ir.  boiKis  carried.  A  similar  i.-isiie  of  bonds  was  to  have  been 
offered  on  .\ug.  3,  but  was  postijoned.      See  V  .  <)'.),  p.  49.3. 

WATERBURY,   New  Haven  County,   Conn.— /)0.\'0  OFFERING.— 
Propos.ils  will   be  received  iinlll  K  p.  in.   Dec.  21    by   Win.   F.   Moher,  City 
Clerk,  for  the  followliig  4'i%  coup,  or  reg.  taxable  bonds; 
S.'iOO, 000  school    bonds,   second   .series.      Dale  .lull.    1    1911. 
yearly  on  Jan.  1  from  1922  to  1951  Incl. 
100,000  school     Ixinds.    third    series.      Dale    July     1     1013. 
yearly  on  July  1  from  1931  to  19,53  Incl 

75.000 'llrooklvn  Bridge  bonds.      DaleJ.in.  I   1914.      Due  Jan.  1   1944. 

Denom.  S|, ()(»().  Int.  .1.  >V  J.  at  First  Nat.  Hank.  Boston.  Certified 
cliei-k  for  1 ';  of  bonds  bid  for.  payable  to  City  Treasurer,  n'qiilred.  Ilonds 
to  be  flrllyired  on  Jan.  II  at  above  bank.  These  bonds  will  be  certified 
ix"  to  genuineness  by  the  above  liank  and  their  legality  approved  by  Storey. 
Thorndilie,  Palmer  fc  Dodge  of  Boston,  wlio.se  opinion  will  be  furnished 
purcliivscr. 


Duo  $10,000 
Duo    $5,000 
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WEST  CREEK  SCHOOL  TOWNSHIP  (P.  O.  Lowell),  Lake  County, 
Ind.— BOND  SALE.— On  Nov.  21  the  $11,500  5%  7H-yr.  (aver.)  school 
bonds  (V.  99,  p.  1550)  were  awarded  to  E.  M.  Campbell,  Sons  &  Co.  of 
Indianapolis  for  $12,000  (104.347)  and  int. 

WETZELL  COUNTY,  W.  Va..— BONDS  TO  BE  SOLD  AT  PRIVATE 
SALE. — L.  E.  Lantz,  Secretary  (care  of  Bank  of  Jacksonbiirg,  Jack.son- 
burg),  will  receive  bids  at  private  sale  for  the  $25,000  6%  10-30-year  (opt.) 
Grant  District  Road  bonds  offered  without  success  on  Oct.  1  (V.  99,  p. 1084). 

WHITE  COUNTY   (P.   O.  Monticello),   Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Dec.  5  by  A.  G.  Fisher,  Co.  Aud., 
for  the  following  4  ^  %  road-improvement  bonds: 
S6,500  Gustavus  Fewell  et  al  gravel-road  bonds.     Denom.  $325. 
6,000  David  A.  Scroggs  et  al  gravel  road  bonds  in  Union  Twp.     Denom. 
.$300. 

Date  Nov.  5  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each  six 
months  from  May  15  1916  to  Nov.  15  1925  incl. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  47,  Wash.— BOiVD 
OFFERING. — -Proposals  will  be  received  until  2  p.  ra.  Dec.  15  by  H.  H. 
Wheeler,  County  Treasurer  (P.  O.  Colfax),  for  $2,000  1-5-year  (opt.) 
buUding  and  improvement  bonds  at  not  exceeding  6%  interest.  Denom. 
$500.  Date  Feb.  1  1915.  Interest  annually  at  office  of  County  Treasurer 
or  at  fiscal  agency  of  the  State  of  Washington.  Certified  check  or  draft 
for  1%  of  bonds,  payable  to  County  Treasurer,  required.  Bidders  to  state 
whether  or  not  they  will  furnish  the  necessary  blank  bonds.  These  bonds 
are  issued  under  the  1909  Session  Laws  of  the  State  of  Washington,  page 
324,  Sees.  1  and  2;  also  by  vote  of  68  to  56  at  an  election  held  Oct.  24.  No 
bonded  debt  at  present.  AVarrant  indebtedness  general  fund,  $100.  As- 
sessed valuation,  $290,818. 

WILEES-BARRB,  Luzerne  County,  Pa. — BOND  SALE. — On  Nov.  19 
$5,100  5%  paving  bonds  due  July  1  1919,  were  sold,  it  is  stated,  at  public 
auction  to  local  investors.  The  total  premium  on  the  entire  issue  amounted 
to  $60  65,  making  the  average  price  about  101.19. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOND  SALE.— On 
Nov.  20  the  $16,000  6%  3-year  (aver.)  coup,  bridge  bond.s  (V.  99,  p.  1477) 
were  awarded,  it  is  stated,  to  Tillotson  &  Wolcott  Co.  of  Cleveland  at  102.07 
— a  basis  of  about  5.25%  interest. 

WOOSTER,  Wayne  County,  Ohio. — BOND  OFFERING. — Bids  will 
be  received  until  12  m.  Dec.  22  by  Fred  E.  Faber,  City  Aud.,  for  $11,000 
5}i%  water-works-ext.  bonds.  Auth.  Sec.  3939  Gen.  Code.  Denom. 
$500.  Date  Oct.  15  1914.  Int.  A.  &  O.  at  City  Treas.,  office.  Due 
$2,000  Oct.  15  1916  and  $1,000  yearly  on  Oct.  15  from  1917  to  1925  incl. 
Cert,  check  for  2%,  payable  to  City  Treas.,  required.  Purchaser  to  pay 
accrued  intere.st. 

WORCESTER,  Worcester  County,  Mass.— BOiVD  SALE. — On  Nov. 
24  the  eleven  issues  of  4%  bonds,  aggregatmg  $881,000  (V.  99,  p.  1551), 
were  awarded  to  Estabrook  &  Co.  of  Boston  at  100-65 — a  basis  of  about 
3.89%.     Other  bids  were: 

Kinsley  &  Adams,  Worcester  100.449 1  Old   Colony  Trust   Co.   and 
White,  Weld  &  Co.,  N.  Y.. 100.295       F.     S.     Moseley    &    Co., 

Jackson  &  Curtis,  Boston-.. 100. 28         jointly,   Boston 100.149 

E.M.Famsworth&Co.,Bost.l00.26    |N.W.Harris&Co.,Inc.,Bost.lOO 

All  bids  provide  for  payment  of  accrued  interest. 

YELLOWSTONE  COUNTY  (P.  O.  Billings),  Mont.— BOiVD  OFFER- 
ING.— Bids  will  be  received  until  12  m.  Dec.  28  by  F.  E.  Williams,  Coimty 
Clerk  and  Recorder,  for  $45,000  Pompey's  Pillar  Creek  bridge  and  $32,000 
Duck  Creek  bridge  construction  5%  10-20-year  (opt.)  coup,  bonds.  Auth. 
vote  of  1827  to  996  and  1836  to  1138,  respectively,  at  the  election  held 
Nov.  3.  Denom.  $1,000.  Date  Jan.  1  1915.  Int.  J.  &  J.  at  office  of 
County  Treasurer  or  at  Amer.  Exch.  Nat.  Bank,  N.  Y.  Certified  check  for 
5%  of  bonds,  payable  to  C.  H.  Newman,  Chairman,  required  with  all  bids 
except  from  the  Board  of  State  Land  Commissioners.  Official  circular 
states  that  there  is  no  controversy  or  litigation  pending  or  threatened  af- 
fecting the  corporate  existence  or  the  boundaries  of  the  county,  or  title  of 
its  present  officials  to  then'  respective  offices  or  the  validity  of  its  bonds, 
that  the  principal  and  interest  of  all  bonds  previously  issued  have  always 
been  promptly  paid  at  maturity  and  that  no  previous  issues  of  bonds 
have  been  contes;  ■(!.  Bonded  debt  $205,000.  Assessed  valuation  1914 
(equalized),    $19,793,371. 

YOUNGSTOWN,  Ohio.— BOA^D  SALE.— The  following  29  issues  of 
5%  coup,  or  reg.  bonds,  aggregating  $168,700,  have  been  disposed  of  at 
par  and  interest: 


Amount.  Purpose.  Purchasers. 

$15,000  City  portion  of  improvement. Local  Firemen's  Pension  Fund. 

*15,500  Foster  St.  widening Hayden,  Miller&  Co.,  Cleveland,  O. 

*3,440  Blaine  Ave.  paving Martin  V.  Hall,  New  Castle,  Pa. 

6,530  Jackson  St.  paving Local  Firemen's  Pension  Fund. 

13,290  Byron  St.  paving Sinking  Fund  Trustees. 

3,775  Kensington  paving Sinking  Fund  Trustees. 

11,700  Truesdale  Ave.  paving Sinking  Fund  Trustees. 

7,410  Lauderdale  Ave.  paving Miller  Bros.,  contractors. 

4,830  Hawthorne  St.  paving Sinking  Fund  Trustees. 

1,155  Carlyle  St.  grading Sinking  Fund  Trustees. 

1,420  Knox  St.  grading Sinking  Fund  Trustees. 

*30, 000  City  Building Various  local  banks. 

2,000  Street-repair  bonds Local  School  Teachers'  Pension  Fund 

3 ,000  Sidewalk  and  crosswalk  bonds  Local  School  Teachers'  Pension  Fimd 

6,000  City  portion  of  improvement.Tlie  Bessemer  Lim&stone  Co. 

8,000  City  portion  of  improvement. Firemen's  Pension  Fund. 

3,135  Sherman  St.  paving Sinking  Fund  Trustees. 

5,355  Pyatt  St.  paving Sinking  Fund  Trustees. 

2,025  Rigby  St.  paving Sinking  Fund  Trustees. 

4,285  Belleview  Ave.  paving Otis  &  Co.,  Cleveland,  Ohio. 

1,625  Webb  St.  paving Firemen's  Pen.sion  Fund. 

3,090  Augusta  St.  paving Firemen's  Pension  Fund. 

1,905  Ohio  Ave.  paving YoungstownConst'nCo., contractors 

1,010  Simon  St.  paving Firemen's  Pension  Fund. 

4,880  Thorn  St.  paving Otis  &  Co.,  Cleveland.  Ohio. 

3,005  Oklahoma  St.  paving Otis  &  Co.,  Cleveland,  Ohio. 

965  Cleveland   St.   sewer Sinking  Fund  Trustees. 

520  Green  St.  sewer Sinking  Fund  Trustees. 

3,850  Flint  Hill  et  al.  Sidewalk Policemen's  Pension  Fund. 

*  The  sale  of  these  bonds  was  previously  reported  in  the  "Chronicle." 
The  first  twelve  issues  were  offered  without  success  on  Aug.  24  (V.  99, 

p.  626)  and  the  remaining  issues  were  offered  without  success  on  Sept.  21 

(V.  99,  p.  919). 


CaBada,  its  Provinces  and  Municipalities. 

BENITO  SCHOOL  DISTRICT  (P.  O.  Benito),  Man.— BOiVZ>  OFFER- 
ING.— Proposals  will  be  received  at  any  time  for  the  $3,000  6%  school- 
completion  and  equipment  debentures  authorized  by  vote  of  31  to  1  at  the 
election  held  Nov.  16  (V.  99,  p.  1317).     Due  $150  yearly  for  20  years. 

DAVIDSON,  Sa,s]s..— DEBENTURES  NOT  SOLD.— Reports  state  that 
no  sale  has  been  made  of  the  $2,000  power  and  $2,300  hospital  5J^  %  coup, 
tax-free  debentures  mentioned  in  V.  98.  p.   1189. 

ESTEVAN,  Sa,i^.— DEBENTURES  AUTHORIZED.— A  by-law  was 
passed  on  Nov.  9  providing  for  the  issuance  of  $4,000  sewer  debentures, 
it  is  stated. 

FOREST,  Ont.— DEBENTURES  AUTHORIZED. — It  is  stated  that 
the  local  Council  on  Nov.  6  passed  a  by-law  authorizing  the  issuance  of 
$3,000  electric-light-plant-improvement   bonds. 

LAMBERTH,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Nov.  28.  it  is  stated,  to  vote  on  the  question  of  issuing  $4,000  hydro- 
electric-power debentures. 

REDCLIFF,  Alta,.— DEBENTURES  PROPOSED. — Reports  state  that 
this  city  is  contemplating  the  issuance  of  $2,300  storehouse  and  S2.900 
industrial-spur-track  debentures . 

ST.  THOMAS,  Ont.— DEBENTURE  SALE.— It  is  stated  that  the  is«ue 
of  $36,000  improvement  debentures,  of  which  $28,000  was  reported  sold  in 
V.  99,  p.  1551,  have  all  been  sold  to  local  investors. 

WATROUS,  Sask.— LOylAT  AUTHORIZED.— Keports  state  that  the 
Town  Council  on  Nov.  9  passed  a  by-law  providing  for  the  borrowing  of 
$7,000  from  the  Union  Bank  for  school  and  current  expenses. 

WINDSOR,  Ont.— DEBENTURE  SALE  .—Reports  state  that  the 
Dominion  Securities  Corp.,  Ltd.,  of  Toronto  recently  purchased  $75,000 
hydro-electric  power  debentures. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE.— An  issue  of  $80,000 
5%  debentures,  maturing  in  20  years,  has,  according  to  reports,  been 
awarded  to  Toronto  bankers. 
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NEW  LOANS. 


$23,000 

Osawatomie  City,  Miami  County,  Kansas, 

Street-Improvement  Bonds 

Proposals  will  be  received  until  12  o'clock  noon 
of  NOVEMBER  30TH.  1914,  by  J.  W.  AUard, 
City  Clerk,  for  approximately  $25,000  10-year 
street-improvement  bonds.  Certified  check  for 
$500  must  accompany  each  bid.  The  mayor  and 
Commissioners  reserve  the  right  to  reject  any  or 
all  bids. 

J.  W.  ALLARD, 

City  Clerk. 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 


MISCELLANEOUS. 


^ccotintant£( 
PARK,  POTTER  &.  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS. 

New  York,  Chicago,  Cincinnati  and 

London,  England 

Watertown,  N.  Y.,  C.  E.  Scoville. 

AUDITORS  FOR  FINANCI.\L,  INDUSTRIAL 
AND  MINING  CORPORATIONS. 

Investigations,   Financial  Statements. 

Periodical  Audits  aud  Accounting 


LLOYDS  BANK  LIMITED 


HEAD  OFFICE 
LOMBARD  ST. 
LONDON. 


Chairman  I   R.   V.  VASSAR-SMITH. 
Deputy  Chairman:  J.  W.  BEAUMONT  PEASE. 


($5  =  £1.) 


Capital  Subscribed 
Capital  paid  up 
Reserve  Fund 
Advances,  &c.     - 
Deposits,  &c. 


-SI  56,521, 000 
25,043,360 
1 8,000,000 

-  284, 1  99,605 

-  536,609,255 


THIS  BANK  HAS  OVER  850  OFFICES  IN  ENGLAND  &  WALES. 
Colonial  and  Foreign  Department :  60,  Lombard  St.,  London. 

PARIS    AUXILIARY  I 
LLOYDS  BANK  (FRANCE)  LTD.,  26,  AVENUE  DE  L'OPERA. 


Hand  Book  of  Securities 

The  Hand-Book  is  issued  to  Banks,  Bankers,  Investment  Dealers  and 
others  with  their  cards  lettered  in  gilt  on  the  outside  cover  (not  less 
than  25  copies  to  one  address)  at  special  rates. 


Frice  of  Single  Copies $1.00 

To  Subscribers  of  the  Chronicle 75 
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CHARTERED  1853 


United  States  Trust  Company  of  New  York 


46-47  WALL  STREET 

Capital,         ..... 
Surplus  and  Undivided  Profits 


$2,OO9,O&»,O0 
$14,151,944.23 


This  Company  acts  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  in  other  recognized  trust  capacities. 
It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  manages  and  Invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 
WILLIAM  M.  KINQSLEY.  Vice-President  WILFRED  J.  WORCESTER.  Secretary. 

WILLIAMSON  PELL.  Asst.  Secretary  CHARLES    A.    EDWARDS,    ad    Asst.    Secy 

TBVSTEES 
JOHN  A.  STEWART    Chairman  of  the  Board 


WILLIAM  ROCKEFELLER 
WILLIAM  D.  SLOANE 
FRANK    LYMAN 
JAMES    8TILLMAN 
JOHN   J.  PHELPS 
LEWIS  CASS  LEDYARD 
LYMAM   J.  GAGE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHAUNCEY    KEEP 
GEORGE   L.    RIVES 
ARTHDR   OURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN    MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HENRY    W.  de  FOREST 
ROBERT  I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


Jf  inane  ial 

ATLANTIC  MUTUAL  INSURANCE^  COMPANY. 

TJie  Trusues,  in  conformily  with  the  Charter  of  the  Company,  submit  the  foUotoitig^ siate^nt^ot  its  ahairx  on  the 

aist  of  Dece/ni)er,  1913. 
The  Company's  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  Buch  risks  from  the  1st  January.  1913.  to  the  31st  December,  1913 $3  600  334  83 

Premluma  on  Pobcles  not  marked  ofl  Ist  January,  1913 „ IIIIIII      767.050  94 

Total  Premiums tJiieT.Ssi"?? 

Premiums  marked  off  from  January  1st,  1913,  to  December  31st,  1913 $3,712,60261 

Interest  on  the  investments  of  the  Company  received  during  the  year $308  419  46  ====i 

Interest  on  Deposits  in  Banks  and  Tnist  Companies,  etc 39  877  94 

Rent  received  less  Taxes  and  Expenses I  130,'212  32      478,609  72 

Losses  paid  during  the  year $1^79088832 

Less  Salvages $233"482"66     ' 

Re-Insurances .  320  813  71 

Discount '47  58      554.343  35 

$1.236.544  97 

Returns  of  Premiums $105  033  86 

Expenses.  Including  officers'  salaries  and  clerks'  comVeMVtioiir stationery 7  advertise^ 

menu,  etc _ 650,942  08 


»h»,^f       1?^  ?'  '"'erest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  tbe  holders 
thereof,  or  t'lelr  legal  representatives,  on  and  alter  Tuesday  the  third  of  FebnVary  next  noicerB 

!,>„.  J''^  outstanding  certificates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the 'holders  thereof  or  theli 

wflfceIL'^T4cmIflm\"s^X^Vn'^^  "'    February  next,  fr^om  which  date  aU  Inter^t  tUeon 

will  cease       i  n e  certincates  to  be  produced  at  the  time  of  payment  and  canceled. 

np«.mhir    mn   LhP'h^  ''^''  '■??.■  'i'  ?eclared  on  the  earned  premiums  of  the  Company  for  the  year  ending  3l8l 

2.^"o'M''^terTS^,r,rhe  m1h*"of''A'a'rn"e'x'f.'°  '^'^"^^°''-  '°^  "'^^'>'  "P°°  '^P'^catlon.  ce'rtmcates  lllfb'.' 

By  order  of  the  Board.  Q.  STANTON  FLOVD-JONES,  Secretary. 


JOHN  N.  BEACH. 
ERNEST  C.   BL1H3, 
WALDRON   P.   BROWN. 
JOHN  CLAFLIN 
GKORGl-;  (".  CLARK, 
CLEVKI.AND    H     DODGE. 
CORNKLKJS   ELDERT. 
RICHARIJ    H.    EWAliT. 

PHii.ir  A   H   frankLin, 

HERBERT   L.  0RI003. 
ANSON    W.   HARD, 


TRUSTEES 
SAMUEL  T.  HUBBARD, 
THOMAd   H.   HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.LEFFER'IB. 
CHARLES  D.  LEVERICH, 
GEORGE   H.   MACY, 
NICHOLAS  F     PALMER. 
HENRY    PARISH. 
ADOLF  PAVENSTEDT. 
JAMES  H.  POST, 


CHARLES  M.  PRATT.l 
DALLAS  B.  PRATT. 
ANTON  A.   UAVErT; 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON; 
WILLIAM  J.  SCHIEFFELMJ 
WILLIAM  SLOaNE, 
LOUIS  STERN, 
WILLIAM  A.  STREET, 
GEORGF,  E.  TURNURfe. 

.      A     r,A-,r^^,     „  RICHARD  H.  WILLIAMS. 

A.  A.  RAVEN.  PresiOetU. 
CORNELIUS  ELDERT.   Vicr-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President. 
CHARLES  E.  FAY,  -id  Vice-President 


^  ..  ^  ^                         ASSETS. 
united  States  and  Stale  of  New  York 
Bonds   

New   York   CItv   and   New   York'TriiBt 

(>)mpunlefl  and  Bank  Stocks 

StockM  .iinl  Bonds  of  Railroads 

(Jther  Securltlfs    "" 

BpecLii    Di-rni'iits   In    Banks  and" "Trust 

OiiritirtnUH     , 

Real  l;-t,<iU-  cor    Wnll  niid  William  sircetB 

ami  i:x(linni;e  I'Uiro.  contilnlnit  offlres 
Real  I    I    t,.  ,.,,  -^titi^n  iHlnnd  (heW  under 

pr'  ■  >iapter4«l,Laweof  1887) 

Pr<'i' 

Blls  if.  .,.,.„.■ '.'.V.'.'.'.V. 

Ca'ii   In   irindH  of   European   BankersYo 

nay   lopwn   iindi-r   policies   payable   In 

forclifn  rountrlpH 

f''u<ti  In  I'.fink 

lempornry  Invowtmcntn  (payable' /snuT- 

ary  and  February,  1I(I4<..   .   . 

Loana     


$670,000  00 

1  783  700  00 

2,737  412  00 

282,520  00 

1.000.000  00 

4,29S.426  04 

7';,ono  no 

475  727  45 
t;0.^.891  79 


177,fiSl  39 
6.16.465  4U 

605,000  00 
10.000  00 

113.260  024  16 


LIABILITIES. 

Estimated  Losses  and  Losses  Unsettled 
In  process  of  Adju.stinent 

Premiums  on  Untennlnated  Risks 

Certlllcates  of  ProUts  and  Interest  Un- 
paid   

Return  Premiums  Unpaid III 

Re?erve  for  Taxes 

Rc-lnsurance  Premiums 

Claims  not  Settled,  Including  Compen- 
sHilon.  etc 

CertlllcateH  of  Prollts  (inlered  Redee'med" 
Withheld  for  Unpaid  Premiums- 

Certlllcatef    •  ProUta  Outstanding 


$1,806,024  00 
654.783  26 
264.136  35 

108,786  80 

28.905  88 

221,485  06 

70.799  43 

22,556  09 
7,240,320  00 


»l0,'il7,7<)6  87 


Thus  lenvlng  a  hnmnre  of 

o';',7i".'  '""■^'"i  ""  '''<■  -tlrt  day  of  Dec"e'm"bi'r""m"3"."am"o"u"n"tedto 

Kerit.,  .lue  and  •crrur-d  on  the  3lBt  day  of  December.  I)ii3.  amounte'd"  to" 

''VlT';::Z:lZa'\r'""'- '"  •^"""""'^  -"""^'^^^  •■'  ^^'  VoTon*^h-«"-3i-st  "dayoi  "Dieimber-. 
wr 

^  And 

Rm  Mark 

ooe<le<l  the  (>jriipa.iv«  valuation  by... 7. 17. 17^'."'!°  "."."'"  '"°''  ""''  "'  "ecemoer,  i»ia,  ex 

n  the  banls  of  thr<w  Increased 


$3 


l.t"^jV:i'.":7V,  "'•'"'■'''■■'  '""""I  In  '■"««.  of  the  Bo.,k  Value,  at   ..  '^"-  " 

'u.e'^;5i';.':paVv-;';f'a''luarr"br'   """"  ^•'"^"«'  ""  ^"^  «"•»  "»>  of  Decem-be-r",-19-18,"ei: 


•alufttloM  tbo  bat  nee  would  bo ... ......»4 


,841  .227  20 

»B1,05C  2« 

28,378  2a 

166. a30  00 
65.003  22 

4.'")0.5':3  on 

63,700  00 
.268.076  10 
926.,338  09 


engineers 


THE  J.  G.  WHITE  COMPANIES 


Financiers  jQ^  Engineers 


Operators 


Managers 


43  EXCHANGE  PLACE,  NEW  YORK 

CHICAGO         LONDON        SAN  FRANCISCO 


Alex.  O.  Humphreys 


Alten  S.  MlUer 


HUMPHREYS&MILLER.Inc 


ENGINEERS 


Power — Light — Gas 


IfiS  BROADWAY 


NEW  YORK 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,  New  York 


Alfred  B.  Foratall  Charles  D.  Roblson 

FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisals  of  Gas  and 
Electric  Properties  for  Owners  or  Financial 
Ingtitutloaa. 


84  William  St., 


NEW  YORK  CITY 


Mining  €nzimet6 


H.  M.  CHANCE  &  CO. 

Minin(  Ensincars  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drazal  Bldg.  PHILADELPHIA 


1915    ISSUE 

THE   FINANCIAL   REVIEW 

320  PAGES 
ISStTED  ANNUALX.Y  BY  THK 

Commercial  &  Financial  Chronicle 


This  well-known  year  book  of  Flnan- 
olal  Facts  and  Information  is  Issued 
annually  in  March. 


TERMS. 


Price  of  the  Review,  bound  In  cloth $2.SS 

Parties  desiring  ten  or  more  copies  can 
tiave  their  names  stamped  on  the  covers, 
In  gilt,  at  reduced  prices. 


Commercial  &   Financial  Chronicle 


t  J 


138  Front  Street.  New  jYorU.f 


ommerria 


finatnrial 


H/f^ 
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PuDllsbed  every  Saturdiiy  morning  Dy  WILLIAM  B  DANA  COMPANY. 
Jarob  Selbert  Jr.,  Predldent  and  Treaa.;  George  S.  Uana  and  Arnold  G.  Oana 
Vice-Prealdenta:  Arnold  G.  Dana.  Sec     Addresses  of  all.  Office  of  the  Company 


CLEARINGS— FOR  NOVEMBER,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  NOVEMBER  28 


Clearings  at — 


New  York 

PUIadelpiiia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wilkes-Barre 

Wheeling 

Trenton 

Harrisburg 

York 

Erie 

Greensburg 

Chester 

Binghamton 

Altoona 

Franklin 

JFrederick 

Beaver  Co.,  Pa 

Lancaster 

Norrlsto  wn 

Montclair 

Oranges 

Total  Middle 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Waterbury 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus  - 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansville 

Kalamazoo 

Springfield,  111 

Fort  Wayne 

Akron 

Lexington 

Yoimgstown 

Rockf  ord 

Canton 

Quincy .. 

Springfield.  Ohio 

South  Bend. 

Bloomington 

Mansfield 

Decatur 

Jackson  

Danville 

Lima 

Lansing 

Jacksonville,  111 

Ann  Arbor 

Adrian 

Owensboro 

FUnt 

Lorain  . 

Gary 

New  Albany 

Paducah 

TotalMlddle  West, 

Details  of  Pacific  and 
Total  Pacific 


November. 


Eleven  Months. 


1914. 


1913. 


5,399,441, .355 

607,125,898 

191,tiCl,025 

138,843,111 

44,609,697 

20,063,592 

30,721,036 

17,850,887 

13,251,669 

12,779,745 

6,994,410 

6,505,844 

6,821,403 

7,771,373 

7,756,708 

6,348, .580 

3,667,552 

4,153,782 

2,835,4.35 

2,821,417 

2,627,200 

2,3.30,183 

1,076,067 

1,369  ,.534 

2,290,988 

5,670,788 

1,772.040 

1,544,799 

3.228,173 

6,556,697,118 

578,971,217 

29,727,000 

17,675,731 

13,423,542 

10,729,696 

8,.307,613 

9,754,581 

4,928,302 

5,540,603 

3,305,464 

3, 1.52  ,.585 

2,064,399 

_     3^953,300 

691,534,033 


Inc.  or  I 
Dec.    I 


1914. 


1,164 

91 

87 

98 

68 

32 

24 

22 

13 

12 

7 

4 

2 

4 

5 


Total  other  West- 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Memphis 

Fort  Worth 

Richmond 

Atlanta 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Jack.sonvillc 

KnoxvlUe 

Little  Rock 

(Chattanooga 

C:harle3ton 

Mobile. 

Oklahoma 

Macon • 

Columbia 

Austin 

Beaumont 

Wilmington,  N.  C. 

Columbus.  Ga 

Vlcksburg 

Jackson 

Meridian 

M  uskogee 

Tulsa 

El  Paso 

Total  Southern... 

Total  all 

Outside  N.  Y 


2 
1.699 


333,520 
184,000 
831,399 
869,205 
631,016 
947,870 
399,200 
418,908 
557,915 
423,844 
,744,032 
700,000 
,357,546 
618,952 
;300,486 
,750,000 
.601,694 
,215,748 
,543,570 
895,852 
204,885 
891,062 
852,244 
501,712 
100,991 
857,311 
,287.772 
.641.985 
.914.446 
,114,843 
,047,972 
,064,262 
204,176 
,239,733 
,797,236 
491,832 
,060,571 
603,732 
868^060 
129,582 


$ 

7.586,884,866 

679,705,421 

225,921,920 

157,754,407 

53,769,310 

26,935,331 

32,435,619 

21,001,731 

13,819,496 

12,416,984 

7,968,942 

8,430,921 

0,539,539 

9,476,537 

7,723,910 

7,219,263 

3,748,619 

4,497,015 

2,872,915 

2,950,603 

2,929,000 

2,008,520 

1,032,493 

1,145,208 

2,425,208 

6,318,179 

1,908,012 

1,810,123 

Not  included 

8,892,22'0,6'92 

686.399.579 

36.575.700 

20.156.605 

13.150.004 

11,164,158 

8,863,145 

10,452,657 

6,349,510 

6,099,077 

3,585,195 

3,272,187 

1,957,210 

3,986,700 

812,011,727 


other  Western 
512,080,283 
802,293,251 


291 

68 

46 

34 

16 

33 

40 

36 

55 

19 

25 

17 

11 

7 

11 

7 

9 

8 

7 

4 

11 

15 

4 

8 

3 

2 

1 

1 

1 


,062,532 
,702,251 
,526.427 
.102,255 
,.540,730 
,631,555 
,199,073 
,797,507 
,825,049 
,057,040 
,735,936 
,047,158 
,300,000 
,4,85,199 
,0.50,346 
219,.381 
,511,659 
.430„507 
,100,953 
,007,726 
,8.54,000 
,732.259 
.068.986 
,514,.549 
,051,472 
,200,000 
,809,500 
,237,000 
,602,991 
884,478 
,167,404 
,585  ,.300 
813,453 


1,294,670 

100,612 

92,141 

108,079 

66,249 

33,913 

26,211 

23,098 

16,913 

14,150 

10,045 

5,428 

2,639 

4,474 

5,318 

6,834 

3,010 

5,770 

4,020 

5,733 

3,372 

3.041 

2,747 

2,583 

1 ,967 

2,021 

2,181 

1,727 

2,054 

1,998 

1,239 

942 

282 

1,757 

1,983 

558 

1,478 

728 

5,801 

1,867,741 


,412 
,800 
,658 
.527 
.923 
.001 
.100 
,419 
,008 
,159 
,929 
,405 
,781 
,156 
,580 
,000 
,464 
,360 
782 
:990 
475 
,405 
965 
435 
944 
,.547 
,228 
,045 
,862 
387 
;503 
,442 
,365 
,292 
535 
338 
,521 
,799 
^55 
,388 


—28.8 
—10.7, 
—15.2 
— 12.0: 
—16.9 
—3.2 
—5.3 
— 15.0| 

+  2:91 

— 12.2 

— 22.8 

+  4.3 

—18.0 

+  0.4 

^12.1 

— 2.2 

—7.7 

—1.3 

—4.4 

—10.3 

—10.7 

+  4.3 

+  19.6 

—5.6 

—10.3 

—10.0 

—14.7 

in  total 

—26.3 

—15.7 

—8.7 

—12.3 

+  2.1 

—3.9 

—6.3 

—6.7 

—22.4 

—9.2 

—7.8 

—3.7 

+  5.5 

-0.8 

—16.1 

—10.1 

—9.4 

—4.7 

—8.5 

+  3.6 

—2.8 

—6.9 

—2.9 

—19.8 

— 12.2 

—22.9 

—13.4 

—10.7 

+  3.2 

—0.3 

—1.2 

—11.6 

—27.0 

—11.9 

+  2.8 

—5.0 

—4.9 

+  3.8 

—3.2 

+  6.7 

—8.1 

+  50.7 

—5.0 

—6.8 

+  5.8 

—15.5 

+  12.9 

—27.7 

—29.5 

—9.4 

— 12.0 

—25.8 

—17.1 

-50.6 

—9.0 


on  page  1657. 
550,312,592 

740,324,672 

.345,970,673 

91,034.415 

55,310,427 

45,115,291 

•17.307,500 

52,104,655 

42  ,.528, 248 

37,243.491 

79,708,928 

30,990,230 

33,199,761 

20,412,298 

16,280,729 

11,113,541 

13,641,022 

7,877,344 

12,912,469 

11,059,819 

12,004,.579 

6,012,605 

8,693,282 

23,282,405 

6,095,905 

14,952,284 

2,682,793 

2,768,011 

2,059,844 

1,721,8191 

1,854, 7.56  i 

1,416,908 

5,675,400 

6,073,8001 

6,076,021 

1,026,393,893 
11, 081, 715,709|  13.895,004 ,964 
5,682,274,354!  6,308,120,098 


4 
5 

7   

819,981,442 


76,488,004 

7,254,236 

2,424,305 

1.717.274 

544, I S4 

290, i«D 

354,711 

228,854 

157,-587 

145,748 

88,240 

86,074 

74.982 

100,874 

83,628 

74,927 

43,437 

50,025 

33,908 

32,663 

31,881 

27.221 

13.745 

15.088 

20,563 

78,549 

22,247 

19,068 

21,699 

90,509,841 


—7.9 

+  8.4 
—15.9 
—14.0 
—  14.1 
— 26.6 

—4.4 
— 35.5 

—5.5 

—  1.2 
—30.0 
—38.5 
—22.5 
—16.5 
—30.6 
—32.6 
—19.0 

—7.4 
—26.3 
—23.8 
— 40.9 
—33.3 
+  36.4 
—32.4 
—33.3 
—43.0 

+  13.8 
—20.5 
—32.0 
—28.1 
— 10.4 
—37.6 
—26.6 

—8.0 

+  28X 
—20.1 
—20.3 

-9.9 


558 
909 
291 
356 
729 
081 
608 
158 
738 
,377 
,962 
094 
207 
142 
,195 
,942 
,289 
,683 
,321 
,197 
,500 
518 
460 
,352 
,919 
.805 
.149 
.086 
,511 


1913. 


86,034,283,432 

7,753,063,748 

2,696,524,101 

1,807,711,316 

580,337,104 

310,053,985 

307  ,.303 ,889 

235,570,191 

148,881.299 

141,831,643 

88,584,325 

87,219,980 

74,455,659 

106,336,101 

88,513,549 

70,781,838 

43,614,437 

50,015.875 

32,958,017 

.33,501,218 

33,103,.300 

27,-574,183 

13,590,678 

14,770,380 

26,919,247 

80,095,200 

22,934,300 

19,787,247 

Not  included 


Inc.  or 
Dec. 


,632:101,597,583,032 


% 

—11.7 
— 6.4 

—  10.1 
—5.0 
—6.2 
—6.2 
—3.4 
—2.4 
+  5.9 
+  2.8 
—0.4 
—1.3 
+  0.7 
—5.1 
-5.5 
—2.4 
—0.4 
—1.2 
+  2.9 
—2.5 
—3.9 
—1.3 
+  1.1 
+  2.2 
—1.3 
—1.9 
—3.0 
—3.6 
in  total 


6,937 

368 

241 

157 

130 

94 

121 

57 

52 

35 

34 

21 

^46 

8,300 

14,379, 

1,187, 

1,141, 

1.251, 

774 

379 

313 

279 

158, 

1-54 

108 

59 

27 

54 

60 

82 

33 

70 

43 

73 

39 

37 

30 

33 

25 

22 

25 

22 

22 

23 

13 

10 

2 

18 

22 

5 

14 

6 

37 


706,0.30 
;756,100 
,344,380 
8.58,800j 
657,985 
;304,654 
,384,127 
,476,272 
,981,208 
,909,791 
,658,940 
.120..586 
124.100 


21.051 


.282.973 

873.819 
908,050 
965,495 
543,463 
331,464 
062,044 
949,800 
858,892 
530,008 
-563,866 
358,788 
080,381 
722,140 
228,489 
653,215 
331,000 
817,640 
808,015 
4.52,641 
393,565 
649,072 
198,611 
,254,837 
092,520 
151,760 
,289,753 
,302,884 
,733,623 
.976.911 
.933.240 
.019.048 
.970.055 
.723,978 
,401,294 
,398,538 
,902,161 
993,959 
796,310 
;081,839 
,024,380 


5,674,792,486 
7,569,556,505 


3,545, 

819, 
015, 
380, 

•lot, 

329, 

350, 

379, 

037, 

192, 

300, 

187, 

142, 

82 

144 

87 

100 

109 

85 

57 

104 

164 

43 

121 

33 

23 

20 

12 

18 

14 

42 

73 

_  82 

9,491 


036,189 
418,033 
100.247 
869,038 
737,045 
453,938 
769,895 
080,974 
350,691 
130, .566 
990,178 
519,706 
341,173 
,257,122 
,851,874 
,017,004 
,112.710 
,669,833 
,967,317 
,730,146 
,047,442 
,853,623 
,248, .508 
,529,278 
,6 12, .309 
,402 ,048 
,333,418 
,951.435 
,681,214 
,947.807 
,072,608 
,3.39,1.32 
.231,412 
661,77.3 


7,438 

388 

232 

147 

128 

98 

125 

56 

51 

25 

32 

22 

__45 

8,794 

14,036 

1,197 

1,102 

1,214 

713 

395 

308 

253 

168 

156 

112 

58 

35 

52 

59 

88 

41 

76 

46 

70 

38 

33 

29 

34 

23 

24 

25 

22 

23 

22 

15 

9 

2 

20 

19 

6 

17 

7 

_4J_ 

21,269 


654,755 
762,400 
373,135 
;019,377 
412,664 
,792,499 
328,363 
,614.678 
,9.56.370 
,779,023 
,.348,395 
,912,182 
,708,300 


,722,141 

,588,308 
,779,050 
,740,079 
,233,779 
724,945 
777.031 
587,000 
116,503 
362,720 
,517,263 
,574,517 
,381,487 
,188.797 
.727.871 
.413.094 
,733,000 
,463,370 
,021,834 
,449,080 
,227,055 
,724,865 
,7,50,085 
,082,081 
,128,375 
,169,201 
,018,184 
,738,019 
,291,354 
,472,303 
,595,.570 
,982,587 
,939,242 
,030,490 
,805,915 
.848,893 
,043,830 
,003,009 
,414,7.58 
,058,902 
.317.646 


5,992.701.158 
7.423.735,456 


3,7.59, 

871, 

646, 

445, 

•179 

370, 

381 

377 

641 

249 

329 

192 

156 

90 

159 

80 

105 

117 

91 

66 

83 

100 

51 

119 

29 

30 

23 

13 

19 

■   16 

41 

53 

70 

10,036 


778,362 
124, .578 
190.780 
019.358 
146,500 
,961,291; 
,189,6491 
,551,323 
,006,804 
,291,378 
,796,341 
,334,447 
,303,407 
,592,023 
.274,818 
,078,978 
,448,028 
..521,527 
,330,037 
,098.001 
,471.305 
,■109,120 
.123,950 
,988,108 
,982,616 
726,807 
,124,922 
,300.712 
1.50,323 
,010.409 
,462 .057 
467,733 
,988,024 
424,588 


—10.9 

—6.7 
—5.1 
+  3.9 
+  7.4 
+  1.8 
—4.5 
—3.2 
+  1.5 
+  2.0 
+  39.3 
+  7.1 
—7.8 
+  0.8 


Week  ending  November  28. 


1914. 


—5.6 

—1.8 
—0.8 
—1.8 
+  3.1 
+  8.5 
—4.2 
+  1.7 
+  10.6 
—5.8 
—1.2 
—3.7 
+  1.2 
—21.2 
+  2.8 
+  2.1 
—7.2 
— 18.4 
—7.5 
—6.5 
+  4.5 
+  2.4 
+  10.2 
+  1.9 
—3.0 
+  8.6 
—9.5 
—1.7 
+  2.0 
— 2.1 
+  5.9 

—  14.8 
+  10.4 

+  3.5 
— U.6 
+  12.9 

—1.3 
—14.8 

—8.3 

—  11.0 


142, 597,159,7491 155, 114,484,021, 
66,108,2.55.191     68,480,200,589, 


—1.0 

+  2.0 

—5.7 
—5.9 
—4.8 

—13.1 
—8.0 

-11.21 
—6.4 
+  0.4 
—0.6 

—22.9 
—6.9 
—2.5 
—8.9 

—14.8 
—9.1 
+  8.7 
+  0.6 
—6.7 
—5.9 

—13.4 

+  24.7 
—1.0 

—15.4 
+  1.3 

+  12.1 

—23.8 

—12.1 
—2.6 
—2.4 

—10.0 

+  1.5 

+  37.2 

+  15.9 

—5.4 

—8.1 


1.158.6.54 

124.747 

44.589, 

28.137 

8,206 

5,290 

0,406 

3,131 

2,930 

2,325 

1.487 

1 .379 

1,343 

1,588 

1 ,689 


125 
368 
760 
497 
014 
194 
0.52 
,882 
;684 
,676 
,433 
,695 
476 
901 
,540 


704,030 
893,380 
739,073 
520,945 
514,800 
471,440 


1,153,519 
"¥10.321 


1,397,276,465 
106,938,701 
6,835,800 
3,412,075 
2,846,526 
1,919,518 
1,-566,740 
1.988.516 
1.135.-525 
1.014,386 
577,069 
753,028 
341,549 


1913. 


I  Inc.  or 
Dec. 


,031,878,002 

139,182,393 

50,418,814 

31,799,702 

10,450,329 

0,431.345 

6,950,968 

3,631,610 

2,672,720 

2,172,790 

1,708,869 

1,725,271 

1,269,980 

1,848,909 

1,838,317 


815,415 
947.380 
651,779 
626,865 
616,400 
519.752 


1,286,838 
3yo",663 


128,970,033 


247,462 

18,795 

16,548 

21,613 

14,503 

6,518 

4,531 

4,084 

2,909 

2,518 

1,500 

874 

470 

954 

1,094 

1,312 

-581 

1,077 

907 

1.171 

644 

578 

494 

560 

392 

407 

550 

340 

400 

400 

222 

187 

50 

294 


453 
500 
407 
001 
,202 
615 
300 
,24S 
,345 
,065 
084 
104 
316 
1781 
874 
000 1 
,77s 
.433 
.149 
4.58 
655 
201 
332 
;9.39 
000 

;oo2 

000 
000 
,000 
.400 
,492 
.1.59 
.338 
,717 


353.957.185 

101,127.917 

160.174,754 

61,120,899 

16,3.56,351 

9.092.015 

7,468.960 

3,712.916 

0,539,284 

8,239,315 

7,735.833 

10,782,366 

3,857,349 

5,169,289 

3,298,119 

2,500,000 

1,. 508,366 

2,100,000 

1,654,029 

1,974,143 

1,725.819 

1,441.710 

800,145 

2,154,952 

3,011,276 


2,006,035 


259,189 
259,454 
200,000 
901,187 
.108,973 


"166,977.974 


.899,815.117 

138,567.741 

7.621.500 

4,388.787 

2.538,3,56 

2,196.024 

1,715.657 

2,196,193 

1,412,602 

1,1 79, ,869 

083,329 

606,281 

359.992 


163,406,391 

202,076,053 

21, .309, 300 

21,265,715 

21,332,307 

13,309,821 

6,710,9.52 

5,155,200 

4,291,712 

3,937,566 

2,743,612 

2,1.37,682 

984,725 

487,872 

792,247 

1,089,0.59 

1,426,000 

628,966 

1,162,715 

1,025,272 

1,040,000 

576,837 

607,296 

452,463 

551,229 

342,115 

.399,614 

429,739 

3.52,387 

420,443 

369,557 

208,831 

181.044 

.54.447 

387,505 


% 
—29.0 
— 10.4 
—11.6 
—11.5 
—20.9 
—17.7 

—7.8 
—13.8 

+  9.7 

+  7.0 
—12.9 
—20.1 

+  5.8 
—  14.1 

—8.1 


—13.6 
—5.7 
+  28.8 
—16.9 
—16.6 
—9.2 


-10.3 
-16".i 


— 26.5 
—22.8 
—10.3 
—22.2 

—2.0 
— 12.6 

—8.7 

—9.5 
—19.6 
—14.0 
—15.5 
+  24.3 

—5.1 


1912. 


1911. 


S 

1.804.236 

144,283 

49,745 

34,077 

9,902 

4,700 

6,586 

3,909 

2,291 

2,091 

1,620 

1,375 

1,266 

2,013 

2,227 


,0.30  1 

,509 
,305 
,650 1 
.724; 
,800 
,259 
.884 
,231 
022 
063 
,859 
,398 
801 
,650 


818,046 
938,054 
600,000 
528,833 
511,400 
519.220 


1.185,838 
'"3'4b',585 


2,075,836,221 

140.897,731 
8,107,100 
4,522,190 
2,304,908 
2,024,927 
1,749.831 
1,988,650 
1,205,028 
879,607 
417,341 
651,140 
481,903 


—21.1 

—5.6 

—12.0 

—22.2 

+  1.3 

+  9.0 

— 10.0 

—12.1 

— 4.8 

—26.1 

—8.2 

—29.8 

—11.2 

—2.4 

+  20.5 

+  0.5 

—8.0 

—7.5 

—7.3 

—11.5 

+  12.6 

+  11.8 

—13.3 

+  9.3 

+  1.8 

+  14.6 

+  2.0 

+  27.9 

—3.5 

—4.9 

+  8.4 

+  6.5 

+  3.4 

—7.5 

—24.0 


378,360.283 

109.722,099' 

143,885,222 

70,099,654 

21,461.160 

11,445,089 

8, 731, .573 

3,878,000 

10,782,685 

7,979,125 

8,274,120 

15,309,982 

5,941,031 

6,807,047 

4,149,287 

3,422,462 

2,001,465 

2, 869, .5.37 

1,433,281 

2,579,047 

2,206,177 

2,120,941 

1,200,000 

1,939,821 

4,959,542 


2,500,000 


401,998 

320,223 

276,713 

1,118,013 

1,224,132 


205,068,705 


2,308,484,328  2,892,317,817 


1.149.830.203  1,260,439,215 


—7.8 
+  11.3 
—12.8 
—23.8 
—20.6 
—14.5 

— 4.3 
—39.3 

+  3.3 

—6.5 
—29.6 
—35.1 
—24.1 
—20.5 
—26.9 
—24.6 
—26.8 

+  15.4 
—23.5 
—21.8 
—32.0 
— 22.3 

+  11.1 
—34.5 


—19.8 


-35.5 
-19.1 
-27.8 
-19.4 
—9.5 


-19. 
-20.2 

=0 


165,410,4^:2 

264,542,030 

22,399.800 

19.966,972 

18,0.83,387 

12,299,012 

0,825,776 

5,649,200 

4,036,345 

3,464,459 

2,686,068 

1,706,326 

985,027 

617,884 

903,948 

919,243 

1,380,000 

.870,435 

1,298,437 

955,743 

1,002,9.50 

090, .590 

570,0,85 

637,086 

.505,668 

329,158 

433,959 

460,000 

409,-5.54 

.344,193 

357.842 

172.297 

166.422 

45.000 

376,369 


8.58,851.182 

103,900,059 

43,285,471 

35,480,762 

7,961,113 

5,711.750 

6,991,154 

4,915,588 

2,711,655 

2,181,228 

1,846,227 

1,517,314 

1.195.099 

1,848,999 

1,562,248 

'"'807',8.57 
826,516 
457,192 
477,978 
426,100 
409,629 


827,569 


376,769,3?/ 

115,016,309 
150,208,914 

72,196,903 
24,638.314 
10,979,497 

""4',2b2',660 
10,817,693 
8,673,127 
7,184,260 
13,128,149 
6,891,422 
5,815.432 
4,145,338 
2,796,424 
2.336.313 
2.500.000 
1,625.721 
2,442,473 
2,100,740 
2,417,108 
1,407,701 
1,942,168 
3.519.288 


2,027,239 


434,407 
410.314 
348.479 
918.942 
750.000 


,144.193.290 

154,505,275 

7.729,000 

3,739,812 

2,676,155 

2,245,612 

1,965,815 

2,340,522 

1,131,507 

977,968 

470,733 

582,532 

419,228 

i7S,78"4',i59 

253,558,073 

20,872,700 

10,431,487 

16,703,163 

11,590,931 

7.160,245 

5,111,300 

2,719.729 

3,322,114 

2,434,435 

1,530,761 

1,006,114 

569,909 

684,733 

878  ,.389 

1,087,000 

878. .591 

954,599 

743,698 

972,338 

592,874 

454,004 

445,357 

544,397 

290,955 

336,202 

384,834 

.331,743 

345.104 

276.113 

2.59.087 

187,282 

38,722 

452,464 


354,150,097 

109.014,376 

125,787,122 

67.023,007 
23,977,588 
10,705,352 

""4",2V2".066 
9.075.826 
7,094,523 
7,361,668 
13,130,501 
6,244,441 
4,460,702 
3,060,093 
2,713,2-50 
2,454,770 
2.400.000 
1.605.140 
2,018,336 
1,688,965 
1,619,476 
1,250,000 
1,616,182 
3,921,184 

■T,y9b",327 


376,418 
320,000 
313,162 
650,437 
545,352 


196,147,452 
3.079,388.095 


1,275.1.52.605 


181,635,200 
3.093,380,675 
1,2.34, .529 .493 
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THE  FINANCIAL  SITUATION. 
How  rapidly  we  are  now  returning  to  normal  con- 
ditions is  evident  from  the  fact  that  on  Saturday  last 
the  few  remaining  outstanding  Clearing-House  loan 
certificates  at  this  centre  were  retired,  that  on  the  same 
day  the  New  York  Stock  Exchange  resumed  trading 
in  bonds  under  certain  restrictions  and  limitations, 
and  that  these  dealings  have  been  continued  day  by 
day  since  then,  the  experiment  proving  an  entire 
success;  while  on  Wednesday  of  the  present  week  a 
step  towards  the  ultimate  resumption  of  complete 
trading  on  the  Stock  Exchange,  in  stocks  as  well  as 
in  bonds,  was  taken  when  the  Committee  of  Five  of 
the  Exchange  began  giving  out  daily  records  of  the 
sales  of  stocks  that  have  been  going  on  for  some 
time  with  the  Committee  as  intermediary, in  accord- 
ance with  the  regulations  permitting  trades  but  not 
below  the  quotations  reached  on  July  30  less  any  divi- 
dend that  may  have  come  off  in  the  interval.  Twice 
a  day  the  record  of  the  sales  made  under  these  con- 
ditions is  given  out  and  bid  and  asked  quotations  are 
also  reported.  In  the  proper  place  on  subsequent 
pages  we  furnish  a  complete  list  of  the  sales  for 
Wednesday,  Thursday  and  Friday  as  thus  announced 
by  the  Exchange.  It  seems  to  be  thought  that  if  the 
Stock  Exchange  people  could  feel  sure  that  the  rate  de- 
cision to  be  announced  by  the  Inter-State  Commerce 
Commission  would  not  be  adverse,  trading  in  stocks 
on  the  floor  of  the  Exchange  would  at  once  be  al- 
lowed the  same  as  in  bonds. 

With  the  extinction  of  the  Clearing-House  loan 
certificates,  the  New  York  Clearing-House  Associa- 
tion will  to-day  resume  the  publication  of  the  de- 
tailed weekly  bank  statement  (suspended  on  Aug.  8 
last)  showing  the  condition  of  each  of  the  separate 
institutions.     The  inauguration  of  the  Federal  Re- 
serve  banking   system   has   made   necessary   many 
changes  in  the  form  of  the  return.     It  is  gratifying 
to  be  able  to  state  that  in  the  new  form  there  is  to 
be  no  curtailment  of  information  heretofore  given 
out.     On  the  contrary,  more  facts  than  before  will 
be  incorporated.     In  our  remarks  of  last  Saturday, 
we    criticized    the    omission    from    the    summarized 
figures — the   only   figures    available   when   the    de- 
tailed statement  is  withheld — of  the  item  of  gold 
holdings.     This  item,  however,  appears  in  all  com- 
pleteness in  the  detailed  statement,  and  we  are  in- 
formed that  it  was  never  contemplated  that  it  should 
be  omitted  from  the  detailed  statement,  blanks  hav- 
ing been  prepared  bc^forehand  to  include  the  item. 
Not  only  will  the  gold  holdings  not  be  absent  from 
the  detailed  statement,  but  the  latter  will  particu- 
larize as  to  the  money  holdings  in  a  way  never  before 
attempted.     There  will  be    (1)   the  gold  holdings, 
(2)  the  holdings  of  legal-tenders,  (3)  the  silver  hold- 
ings, (4)  the  lioldings  of  national  bank  notes  counted 
as  reserve  for  State  institutions,    (5)   the  national 
bank  notes  not  counted  as  reserves,  (0)  the  amount  of 
Federal  Reserve  bank  notes  on  hand  (not  counted 
as  reserve)  and  (7)  the  reserve  with  legal  depositar- 
ies, meaning  the  Federal  Reserve  Bank  in  tiie  case 
of  members  of  the  Federal  Reserve  system  and  de- 
posits with  other  institutions  in  the  case  of  State 
banks    and     trust    companies.       Separate    columns 
will   indicate    the    net    demand    and    the  net    time 
d(!posits.     All    this   is   especially    desirable    in  view 
of   the    fact    that    the    legal    minimum    of    reserve 
requirements  has  been   so  materially  lowered.     The 
policy     of     each      in.stitution     will      be     reflected 


by  the  excess  of  reserve   it    keeps   above  the  legal 
minimum. 


That  we  have  not  yet  seen  the  last  of  the  mora- 
toria  to  which  so  many  countries  have  had  to  resort 
as  a  result  of  the  financial  disorganization  produced 
by  the  war,  is  evident  from  the  fact  that  the  present 
week  the  Hungarian  moratorium,  with  some  altera- 
tions, was  extended  to  Jan.  31  and  France  also  has 
taken  action  further  extending  the  time  for  the  pay- 
ment of  debts.  On  the  other  hand,  the  final  effects 
of  the  British  moratorium,  as  far  as  bills  of  exchange 
are  concerned,  passed  away  the  present  week,  and 
this  British  moratorium  was  obviously  more  im- 
portant to  us  than  that  of  any  other  country,  since 
London  up  to  the  outbreak  of  the  war  was  the 
world's  clearing  house,  and  the  larger  part  of  all  our 
foreign  trade  transactions  was  up  to  that  time 
financed  through  British  channels.  Originally  pro- 
viding for  a  month's  extension  of  the  payment  of 
debts,  or  from  Aug.  4  to  Sept.  4,  the  English  mora- 
torium was  twice  thereafter  extended,  first  from 
Sept.  4  to  Oct.  4  and  then  from  Oct.  4  to  Nov.  4. 

But  as  far  as  bills  of  exchange  are  concerned,  the 
matter  did  not  end  on  the  latter  date.  All  through 
the  month  of  October  and  up  to  and  including 
Nov.  3,  the  provision  granting  the  last  month's 
extension  of  time  continued  in  operation.  Accord- 
ingly, in  the  case  of  bills  falling  due,  say  Nov.  1, 
Nov.  2  and  Nov.  3,  payment  was  not  required  until 
the  present  week — that  is,  Dec.  1,  Dec.  2  and  Dec.  3. 
On  the  other  hand,  in  the  case  of  bills  which  had  been 
extended  under  the  earlier  proclamations,  the  further 
extension  under  the  last  proclamation  was  only  four- 
teen days.  It  follows  that  on  a  bill  of  that  kind 
which,  under  the  original  extension,  fell  due  Oct.  3, 
the  postponement  was  only  to  Oct.  17.  This  latter, 
therefore,  was  the  earliest  date  when  any  of  the  bills 
drawn  on  London  could  be  collected;  and  sterling 
exchange  here  broke  badly  that  very  week,  as  will  be 
remembered,  going  down  to  4  90  for  the  first  time 
since  the  outbreak  of  war.  In  discussing  the  matter 
in  our  issue  of  Nov.  14  a  blunder  made  us  give 
Nov.  17  instead  of  Oct.  17  as  the  earliest  date  in 
two  places,  though  the  context  revealed  the  blunder 
in  at  least  one  of  the  instances.  From  Oct.  17  on 
these  pre-moratorium  bills  have  kept  maturing  and 
had  to  be  met  day  by  day,  and  this  continued  until 
the  present  week,  making  available  credits  which 
previously  had  been  tied  up. 

In  these  circumstances  it  is  not  surprising  that  the 
$100,000,000  New  York  City  Joan  syndicate,  in 
making  the  last  call  upon  the  subscribing  banks  the 
present  week  to  meet  the  City's  maturing  obligations 
abroad,  was  able  to  notify  the  subscribers  that  the 
whole  amount,  namely  $10,716,850,  could  be  paid 
by  check  in  the  ordinary  way,  the  e.\change  having 
been  accumulated  beforehand.  The  last  two  install- 
ments called  in  November,  $3,099,325  Nov.  27  and 
$14,278,750  Nov.  12,  were  also  allowed  to  be  paid  by 
check,  making  over  283^  million  dollars,  against 
which  no  gold  lias  had  to  be  shipped. 

It  was  the  failure  of  Great  Britain  and  most  of  the 
rest  of  Europe  to  pay  their  maturing  obligations  that 
caused  in  the  period  immediately  following  tlie  out- 
Ijreak  of  war  such  complete  derangement  of  our 
foreign  exchange  market  and  made  necessary  the 
large  gold  shipments  in  August,  Sei)t(unl)er  and  Oc- 
tober, our  lirilish  friends  having  insisted  that  we  must 
pay  our  obligations  by  the  actual  shii)mout  ol  the 
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metal,  though  they  were  not  paying  at  all,  the  mora- 
torium having  provided  a  legal  means  for  postponing 
the  payment  of  debts.  The  large  further  outflow 
of  the  metal  could  have  been  avoided  except  for  that 
fact.  The  amounts  involved  in  the  different  mora- 
toria,  as  far  as  we  were  concerned,  were  perfectly 
enormous.  Yet  a  disposition  existed  to  ignore  them 
or  treat  them  as  of  little  consequence.  Nov/  that 
we  have  come  into  complete  possession  of  our  own 
again,  at  least  as  respects  the  amounts  due  from 
Great  Britain,  though  not  as  far  as  concerns  most 
other  European  countries,  brief  further  reference  to 
the  subject  will  not  be  out  of  place. 

Owing  to  the  repeated  extensions  of  the  British 
moratorium,  no  foreign  drafts  on  London  could  be 
collected  during  all  of  August,  all  ot  September,  and 
not  until  the  17th  day  of  October,  when  some  of  the 
outstanding  credits  became  available  to  us,  though 
further  extensions  carried  the  final  date  of  postpone- 
ment in  some  instances,  as  we  have  already  seen, 
over  until  Dec.  3.  In  our  article  on  Nov.  14  we  un- 
dertook to  arrive  at  the  amount  involved  by  taking 
as  a  basis  the  British  imports  of  May,  June  and  July, 
on  the  assumption  that  these  were  paid  mainly  with 
ninety-day  bills  on  London,  the  bills,  accordingly, 
falling  due  in  August,  September  and  October.  An- 
other way,  however,  of  making  computations  is  to 
take  the  exports  from  the  United  States  for  the  same 
three  months  as  a  basis.  We  will  take  for  this  pur- 
pose our  total  export  trade — not  merely  the  exports 
to  the  United  Kingdom,  but  all  exports,  because  the 
final  settlement  for  the  vast  preponderance  of  the 
whole,  even  the  shipments  to  South  America,  had 
undoubtedly  been  made  through  bills  on  London,  the 
payment  of  which  was  prevented  through  repeated 
extensions  of  the  moratorium.  In  May  our  foreign 
exports  had  a  value  of  $161,732,619,  in  June  a  value 
of  $157,072,044  and  in  July  of  $154,188,947,  mak- 
ing for  the  three  months  combined  no  less  than  $473,- 
000,000.  On  a  good  part  of  the  whole  of  this,  export- 
ers from  the  United  States  could  not  get  payment 
because  of  the  operation  of  the  moratorium.  And 
that  is  so  whether  the  payment  was  made  with  bills 
on  London  or  by  some  other  method,  the  moratorium 
having  applied  to  all  debts. 

A  correspondent,  writing  us  after  the  discussion  in 
our  issue  of  Nov.  14,  asked  if  bankers  here  may  not 
be  supposed  to  have  re-sold  many  of  the  bills  they 
purchased  and  secured  London  credits  therefor,  so 
that  in  such  instances  the  bills  were  in  possession 
of  the  London  banks  and  discount  houses  during  the 
time  of  the  moratorium.  That  process,  of  course,  is 
often  followed,  but  could  not  have  been  practiced 
to  any  very  great  extent  during  the  period  referred 
to,  since  money  here  was  a  drug  and  there  was  no  in- 
ducement, therefore,  to  realize  on  bills  of  exchange. 
Right  up  to  the  week  when  war  was  declared,  call 
loans  here  had  been  ruling  for  several  months  at 
13^@2%,  and  even  time  money  for  sixty  and  ninety 
days  could  be  obtained  at  2@,2i/^%.  It  was  this 
condition  of  the  money  market  that  facilitated  the 
outflow  of  gold  before  the  war,  the  exports  of  the 
metal  in  May,  June  and  July  having  aggregated 
not  far  from  SI 00. 000, 000. 

But  close  calculations  are  not  necessary  where  we 
are  dealing  with  merchandise  exports  for  the  three 
months  of  $473,000,000.  A  considerable  amount 
might  have  been  arranged  for  in  the  way  suggested, 
and  a  large  part  would  still  remain  unsettled  and  be 
subject  to  the  repeated  extensions  of  the  moratorium. 


Our  purpose  in  all  these  discussions  has  not  been  to 
present  precise  figures,  which  manifestly  are  out  of 
the  question,  but  to  show  the  magnitude  of  the 
amount  involved,  no  matter  what  the  basis  of  com- 
putation. It  was  the  gradual  maturing,  beginning 
with  Oct.  17,  of  the  pre-moratorium  bills  of  exchange 
that  restored  the  foreign  exchange  market  to  its 
normal  conditions,  brought  exports  of  gold  to  an 
end  and  obliged  Sir  George  Paish  to  sail  home  last 
week  emptj^-handed  instead  of  carrj'ing  an  order  for 
some  more  American  gold. 

The  matter  is  given  additional  interest  at  this 
juncture  because  of  the  remark  of  the  British 
Chancellor  of  the  Exchequer,  Lloyd-George,  in  the 
House  of  Commons  on  Friday  of  last  week,  when  he 
was  represented  as  having  remarked  that  the  United 
States  owed  Great  Britain  $5,000,000,000,  "but  we 
(they)  could  do  no  business."  Mr.  George  has  since 
explained  this  statement  as  referring  to  the  total  of 
British  capital  invested  in  America  and  not  in  any 
way  to  America's  current  indebtedness.  But  why 
should  Mr.  George  have  made  the  statement  at  all, 
thereby  encouraging  implications  that  the  United 
States  was  either  shirking  its  obligations  or  unable  to 
meet  them.  What  a  curious  state  of  mind  it  betrays 
to  suggest  that  a  five  billion  dollar  investment 
(granting,  for  the  sake  of  argument,  that  the  amount 
reaches  any  such  figure)  could  be  reaUzed  upon  at 
the  beck  of  the  owner.  Most  amazing  of  all,  how- 
ever, is  the  fact  that  the  Chancellor  of  the  Exchequer, 
while  conveying  the  inference  that  the  United 
States  is  a  poor  reliance,  calmly  ignores  the  fact  that 
Great  Britain  herself,  notwithstanding  her  tremen- 
dous financial  strength,  was,  owing  to  the  sudden 
pressure,  obliged  to  defer  the  payment  of  her  own 
debts  and  obligations  to  the  extent  of  hundreds  of 
millions  of  pounds  sterling  while  we  have  paid 
promptly. 

The  plain  truth  is,  the  United  States  has  been 
sending  gold  to  Europe  in  a  very  prodigal  way  all 
through  the  current  calendar  year,  the  most  of  it 
going  to  swell  the  coffers  of  the  Bank  of  England. 
Our  trade  figures  show  that  for  the  eleven  months 
to  Nov.  30  the  export  shipments  of  gold  from  the 
United  States  have  aggregated  no  less  than  $225,- 
000,000.  Since  the  outbreak  of  the  war  alone  we 
have  shipped  nearly  $110,000,000  of  the  metal,  the 
most  of  it  going  to  Canada  for  the  benefit  of  the 
Bank  of  England.  If  the  honorable  Chancellor  of 
the  Exchequer  is  inclined  to  doubt  the  accuracy  of 
our  trade  statistics,  we  would  refer  him  to  the  records 
of  the  Bank  of  England  itself,  showing  the  Bank's 
daily  takings  of  American  gold  since  Aug.  7.  We 
gave  the  record  for  part  of  the  period  in  our  issue 
of  Oct.  17  and  now  bring  the  figures  down  to  the 
present  time. 

DAILY  TAKINGS  OF  AMERICAN  GOLD   BY  BANK 
OF  ENGLAND. 

£  -S 

Aug.  7 2,1.5.5,000  U.  S.  gold  coin  =  10,77.5,000 

"  10 2,19.5,000  "  "  "  =10,97.5,00  ( 

"  11        ...   64,000  "  "  "  =  320,000 

"12        .  .  2.5S,000  "  "  "  =  1,290,000 

"  13   .  410,000  "  "  "  =  2,080,000 

"  14            .531,000  "  "  "  =  2,(3.55,000 

"  1.5      209,000  "  "  "  =  1,045,000 

"  17 243,000  "  "  "  =  1,215.000 

"  18 518,000  "  "  "  =  2,-590,000 

"19     .   ...   13,000  "  "  "  =  05,000 

"  20            278,000  "  "  "  =  1,390.000 

••  21 10.(K)0  "  "  "  =  .50.000 

■•22                    --.         .5,(MK)  •'  "  "  =  25.000 

"    24                              4.33,000  "  "  "  =  2,1()5,000 

"     2.5                       --     163,000  "  "  "  =  815,000 

J     "    26               179,000  "  "  "  =  89.5,000 

i     "27             61,000  "  "  "  =  .305,000 
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Aue28              116,000  U.S. 

•'    Si'"       103,000  " 

septjil 11,000  ;; 

"   2         --  126,000  " 

'•   3      200,000  " 

"   4      41,000  " 

"   7      134,000  " 

"  10     151,000  " 

"  11        ...  124,000  " 

"  14'     65,000  " 

"  15     125,000  " 

"16       74,000  " 

"17      620,000  " 

"18        ---  222,000  " 

"  19    472,000  " 

"  22  97,000  " 

"  23     186,000  " 

"  24     71,000  " 

"  25     273,000  " 

"  26     746,000  " 

"  28     237,000  " 

"  29      41,000  " 

"  30     116,000  " 

Oct.  1 295,000  " 

"2        ..  9,000  " 

"3         ..  774,000  " 

"   6      526,000  " 

"   7      42,000  " 

"   8     108,000  " 

"9        ...  204,000  " 

"  10   859,000  " 

"12     49,000  " 

"14         ..  7,000  " 

"  15  170,000  " 

"  16     123,000  " 

"  17    1,226,000  " 

"  19 654,000  " 

"  20    260,000  " 

"  21   191,000  " 

"  22  794,000  " 

"  24    218,000  " 

"  26  928,000  " 

"  27 332,000  " 

"  29 235,000  " 

"  30 59,000  " 

"  31 118,000  " 

Nov.  2 67,000  " 

"   3 160,000  " 

"   4 43,000  " 

"   5 43,000  " 

"   9 35,000  " 

"  10 128,000  " 

"  ll....». 155,000  " 

"  13 2,481,000  " 

"  18 110,000  " 


gold  coin 


Total 23,485,000 


=  580,000 

=  515,000 

=  55,000 

=  630,000 

=  1,000,000 

=  205,000 

=  670,000 

=  755,000 

=  620,000 

=  325,000 

=  625,000 

=  370,000 

=  3,100,000 

^  1,110,000 

=  2,360,000 

=  485,000 

=  930,000 

=  355,000 

=  1,365,000 

=  3,730,000 

=  1,185,000 

=  205,000 

=  580,000 

=  1,475,000 

=  45,000 

=  3,870,000 

=  2,630,000 

=  210,000 

=  540,000 

=  1,020,000 

=  4,295,000 

=  245,000 

=  35,000 

=  850,000 

=  615,000 

=  6,130,000 

=  3,270,000 

=  1,300,000 

=  955,000 

=  3,970,000 

=  1,090,000 

=  4,640,000 

=  1,660,000 

=  1,175,000 

=  295,000 

=  590,000 

=  335,000 

=  800,000 

=  215,000 

=  215,000 

=  175,000 

=  640,000 

=  775,000 

=  12,405,000 

=  550,000 

=117,425,000 


The  foregoing  establishes  the  fact  that  the  Bank  of 
England,  between  Aug.  7  and  Nov.  18,  increased  its 
gold  holdings  with  United  States  gold  coin  to  an 
aggregate  of  no  less  than  $117,425,000.  But  that 
by  no  means  represents  the  whole  of  our  contribution 
to  England's  stock  of  the  metal.  Considerable  gold 
has  gone  forward  from  the  United  States  in  the  shape 
of  bars.  How  much  of  American  gold  the  Bank  has 
gained  in  that  way  there  is  no  means  of  knowing, 
since  the  statistics  do  not  distinguish  between  differ- 
ent kinds  of  bars. 

Considering  our  own  stress  and  strain,  have  not  we, 
as  a  so-called  debtor  country,  responded  nobly  to  the 
demands  of  Great  Britain,  and  is  it  not  about  time 
to  desist  from  the  practice  of  speaking  slightingly  or 
contemptuously  of  the  United  States? 


The  exhibit  of  bank  clearings  for  the  United  States 
for  Novemljer  1914  presents  no  features  differing 
in  any  essential  particular  from  those  for  the  previous 
three  months,  in  all  of  which  the  war  in  Europe  has 
been  a  depressing  influence.  In  a  few  localities 
there  is  evidence  of  commercial  activity,  but  for  the 
vast  majority  of  cities  the  reverse  is  true,  with  the 
showing  most  unfavorabh;  at  many  of  the  larg(!r  cen- 
tres oi  business  and  speculation.  At  the  same  time 
an  improved  feeling  is  to  be  noted  in  financial  and 
trade  circles,  and  this  tends  to  create  a  spirit  of  op- 
timism.    Our  foreign  trade  (especially  on  thecxi)ort 


side  of  the  account)  by  degrees  is  advancing  nearer 
a  normal  level,  notwithstanding  the  embargo  upon 
direct  shipments  to  Germany — one  of  our  largest 
customers.  Encouraging  developments  of  the  month 
were  the  resumption  of  trading  on  the  New  York  and 
New  Orleans  cotton  exchanges  on  the  16th,  after 
fifteen  weeks  of  idleness,  and  the  re-opening  of  the 
Stock  Exchange  here  on  the  28th  for  trading  in  bonds 
under  certain  restrictions. 

Clearings  at  New  York  for  November  record  a  de- 
crease of  28.8%  from  1913  and  for  the  eleven  months 
the  decline  reaches  11.7%.  Outside  of  New  York, 
such  leading  cities  as  Chicago,  Philadelphia,  Balti- 
more, Boston,  Pittsburgh,  St.  Louis,  Rochester, 
New  Orleans,  Los  Angeles,  Seattle,  Hartford,  Peoria, 
Grand  Rapids,  Des  Moines,  Memphis,  Savannah, 
Atlanta,  Houston,  Norfolk  and  Nashville  are  among 
those  showing  more  or  less  conspicuous  losses. 
Collectively,  the  outside  cities  (159  in  all)  give  an 
aggregate 9. 9%  smaller  than  for  November  1913,  with 
the  falling  off  for  the  eleven  months  3.4%.  The  re- 
sult for  the  whole  country  for  the  month  in  1914  at 
$11,081,715,709  falls  below  1913  by  20.3%,,  and  for 
the  period  since  Jan.  1  at  $142,597,150,749  shows  a 
diminution  of  8.1%. 

As  intimated  above,  trading  on  the  New  York 
Stock  Exchange  was  resumed  on  Saturday,  No  v.  28, 
but  has  thus  far  been  restricted  to  the  various  issues 
of  bonds,  and  on  a  minimum  price  basis  fixed  by  a 
committee.  Dealings  have  been  limited  in  extent, 
of  course,  and  it  is  to  be  noted  that  quotations,  espec- 
ially for  railroad  issues,  have  been  moderately  under 
the  closing  prices  of  July  30.  But  that  the  Exchange 
is  again  open  is  the  important  thing,  and  it  is  expected 
that  the  trading  will  soon  be  extended  to  embrace 
stocks  in  a  restricted  way.  The  dealings  in  bonds  for 
the  two  days  (Nov.  28  and  30)  were  $1,988,500,  rail- 
road and  miscellaneous  issues,  $5,000  U.  S.  Govern- 
ment and  $4,000  City  of  New  York,  or  $1,997,500 
(par  value)  in  all.  For  the  eleven  months  the  total 
at  427  million  dollars  contrasts  with  456  millions  last 
year  and  1,200  millions  and  916  millions,  respectively, 
in  1909  and  1908.  The  total  of  stock  transactions 
thus  far  in  1914  (August  to  November,  inclusive,  nil) 
is  45,990,575  shares,  against  76,318,615  shares  for 
the  eleven  months  of  1913. 

Canadian  clearings  for  November,  even  more  than 
those  for  the  United  States,  reflect  the  dislocation  in 
trade  incidental  to  the  conflict  in  Europe  andthe  par- 
ticipation in  it  of  Great  Britain  and  her  colonies. 
Declines  are  general  and  in  most  localities  very  heavy. 
For  the  21  cities  included  in  our  compilation  the  ag- 
gregate for  November  exhibits  a  falling  off  of  24.0% 
from  1913  and  for  the  eleven  months  there  is  a  loss 
of  11.5%. 


The  mercantile  failures  statement  for  the  United 
States  for  November  1914  leaves  no  doubt  as  to  the 
stress  prevailing  in  the  business  circles  of  the  country, 
forcing  to  the  wall  many  concerns  doing  an  interna- 
tional trade  and  also  innumerable  small  dealers  with 
very  limited  capital.  The  number  of  insolvencies 
is  quite  a  little  larger  than  for  October  and  far  in 
excess  of  November  a  year  ago.  On  the  other  hand, 
the  aggregates  liabiliti(\s  were  some  4}^  million  dollars 
less  than  in  the  ])revi()us  month,  and  but  little  greater 
than  in  the  corresponding  period  last  year.  Traders 
were  the  hardest  hit  in  this  latest  month,  and 
especially  those  classed  under  the  heads  "General 
Stores"  and  "Groceries,  Meat  and  Fish."     According 
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to  Messrs.  R.  G.  Dun  &  Co.'s  compilation,  the 
number  of  failures  in  November  was  no  less  than 
1,815,  against  1,377  in  1913  and  1,175  in  1912,  the 
Habilities  standing  at  $25,489,498  and  $24,199,485 
and  $15,646,105,  respectively.  Disasters  among 
manufacturers  this  year  covered  an  indebtedness  of 
$13,079,589,  against  $12,653,747  in  1913  and  only 
$7,230,614  two  years  ago.  In  trading  Hues  the 
month's  liabilities  were  conspicuously  heavy,  reach- 
ing $10,070,005,  and  comparing  with  $8,982,316  and 
$6,751,891  one  and  two  years  ago.  The  debts 
covered  by  the  insolvencies  among  agents  and 
brokers  at  $2,339,904  were  a  little  under  1913. 

The  failures  for  the  eleven  months  of  1914  number 
16,142,  with  habilities  of  $327,109,697  (the  greatest 
for  the  period  on  record),  as  against  14,523  and 
$241,191,327  last  year  and  14,141  and  $184,952,802 
in  1912.  Manufacturing  insolvents  account  for 
$120,068,132  of  this  year's  aggregate,  this  comparing 
with  $111,166,535  in  1913  and  $78,233,756  in  1912. 
Trading  debts  very  considerably  exceeded  those  of 
last  year,  the  contrast  being  between  $151,887,979 
and  $101,220,725,  and  the  indebtedness  of  agents 
and  brokers  at  $55,135,586  was  nearly  twice  that  of 
1913  and  exceeded  1912  by  32  milhon  dollars. 


A  week  ago  unofficial  reports  Avere  telling  of  a 
severe  German  catastrophe  in  Poland.  The  German 
invading  army  of  General  von  Hindenburg  was 
reported  to  have  been  crushed  and  the  army  of 
General  von  Mackensen  which  went  to  von  Hinden- 
burg's  assistance  was  also  reported  to  have  been 
defeated.  This  week's  reports,  some  ot  them 
official,  indicate  that  there  was  a  considerable  de- 
gree of  exaggeration,  although  advices  seem  to  agree 
that  the  German  campaign  against  Warsaw  has 
been  seriously  checked  and  is  hardly  likely  to  be 
resumed  during  the  winter.  The  army  of  General 
von  Mackensen,  it  appears,  extricated  itself  from  a 
highly  dangerous  position  east  of  Lodz.  When 
the  Russian  centre  marched  northward  along  the 
Ner  River  against  the  rear  ot  the  German  army, 
expectations  seemed  justified  that  the  German 
retreat  would  be  cut  off.  But  the  Germans  reorgan- 
ized their  forces  along  the  line  between  Cgierz  and 
Sieradz;  and  by  a  rapid  withdrawal  from  their 
advanced  position  they  straightened  and  strength- 
ened their  line  from  Zdunskawola,  ten  miles  East  of 
Sieradz,  to  the  Vistula  River,  west  of  Plock.  They 
now  hold  a  line  well  concentrated  for  reinforcing 
any  threatened  point.  The  Russian  War  Office 
issued  on  Sunday  an  official  statement  warning  the 
public  to  observe  caution  in  accepting  rumors  of  a 
crushing  Russian  victory  and  declared  that  the 
rumors  were  partly  based  on  private  letters  from 
the  seat  of  war  published  in  certain  journals. 
The  rumors,  the  statement  declared,  "are  not 
founded  on  facts  and  must  be  received  with  re- 
serve". It  was  also  stated  officially  that  enormous 
losses  had  been  inflicted  on  the  Germans,  but  no 
mention  was  made  of  the  capture  of  the  German 
divisions  that  had  been  so  freely  claimed  by  the 
Petiograd  correspondents  of  London  and  Paris 
papers.  Further  South  the  Russians  are  reported 
to  have  indubitably  approached  within  firing  dis- 
tance of  Cracow,  their  steady  advance  from  Przem- 
ysl  having  proceeded  without  any  real  check.  The 
fall  of  Cracow  would  open  the  roads  to  Vienna. 
The  Archbishop  of  Przemysl,  who  is  en  route  to 
Rome,  is  credited  in  an  interview  published  in  \'enice 


on  Thursday|aslhaving  declared  that  the  situation 
of  Przemysl  is  desperate  and  that  the  surrender  of 
the  fortress  is  imminent,  the  food  supply  being 
exhausted. 

Activities  have  been  resumed  in  the  Yser  region, 
where  the  British  have  taken  over  the  command 
and  have  been  strongly  reinforced.  It  is  stated 
that  400,000  fresh  British  troops  have  reached 
France  within  the  last  month  and  are  now  on  the 
firing  line.  With  them  are  King  George  of  England 
and  Field  Marshal  Earl  Kitchener.  The  Germans 
are  expected  to  centre  their  attack  around  Yser  in 
their  renewed  efforts  to  break  through  to  Calais. 
They  continue  to  mass  forces  between  Ostend  and 
Yser  for  the  general  engagement  that  is  expected 
to  develop.  The  visit  of  King  George  to  the  front 
has  been  marked  by  an  important  conference  between 
the  heads  of  the  Biitish,  French  and  Belgium 
governments.  The  conference  is  said  to  have  been 
attended,  aside  from  King  George  and  Earl  Kitchener, 
by  the  King  of  the  Belgians  and  President  Poin- 
care  of  France  and  also  by  General  Joffre,  the  French 
Commander-in-Chief,  and  by  Field  Marshal  Sir  John 
French  in  command  of  the  British  troops.  The 
Russian  Emperor,  according  to  advices  from  Petro- 
grad,  is  also  at  the  front.  The  Kaiser  has  left 
Belgium  and  is  at  the  Eastern  fiont,  and  the  King 
of  Saxony  has  left  Dresden  for  the  front  in  Flanders. 
The  inundation  in  Flanders  now  extends  a  consider- 
able distance  south  of  Dixmude.  To  cross  this 
flooded  area  the  Germans  built  rafts  carrying  from 
fifty  to  sixty  men  armed  with  mitrailleuses  mounted 
on  them,  the  rafts  being  towed  by  motorboats. 
The  attack  was  made  at  daylight  on  Thursday,  but 
failing  to  take  the  Allies  by  surprise,  was  repulsed. 

There  have  been  no  important  developments  on 
the  seas  reported  this  week.  Newspapers  received 
from  England  fail  to  give  particulars  of  the  wreck 
of  the  dreadnought  "Audacious",  the  censors  having 
refused  to  permit  any  reference  to  that  disaster  in 
the  British  press  or  any  reference  to  be  cabled  to  this 
side.  English  newspapers  are  referring  to  this 
incident  in  a  veiled  way  as  being  likely  to  be  re- 
garded as  a  sign  of  weakness. 

In  Servia,  Belgrade,  which  until  the  outbreak  of 
the  war  was  the  capital,  was  on  Wednesday  occupied 
by  Austrian  troops  after  having  been  evacuated. 
The  city  had  been  frequently  bombarded  and  but 
for  the  general  European  war,  which  compelled 
Austria  to  send  her  troops  against  Russia,  must 
have  much  sooner  fallen  an  easier  prey.  Appar- 
ently Austria  miscalculated  the  strength  of  the 
Servian  opposition.  It  was  only  after  Bosnia  had 
been  invaded  that  a  sufficient  force  was  sent  against 
the  Servians  to  drive  them  back. 

The  news  of  developments  in  the  Caucasus  and 
Egypt  has  not  been  sensational.  A  dispatch  from 
Cairo  states  that  reconnaissances  have  failed  to  dis- 
cover any  hostile  bodies  in  the  vicinity  of  the  Suez 
Canal,  the  Arab  force  previously  reported  near 
Katies  having  retired.  General  Christian  de  Wet, 
the  leader  of  the  revolutionary  forces  in  South 
Africa,  has,  it  is  announced,  been  captured,  and  the 
entire  uprising  has  finally  been  overcome.  General 
Louis  Botha,  the  loyal  commander,  will  now,  it  is 
reported,  carry  out  his  original  plans  of  moving 
against  German  Southwest  Africa.  Portuguese  re- 
inforcements have  reached  Angola  to  take  the  offen 
sive  against  the  Germans  on  their  African  borders. 
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The  Premier  of  Italj-  on  Thursday  at  the  opening 
of  the  Italian  Parliament  made  formal  announce- 
ment that  there  was  no  new  factor  in  the  situation 
at  present  that  would  prompt  Italy  to  alter  her 
policy  of  neutrality.  An  Imperial  ukase  was  issued 
in  Petrograd  on  Thursday  authorizing  the  Minister 
of  Finance  to  take  control  of  the  expenditures  and 
receipts  of  societies,  companies  and  enterprises 
founded  or  operated  in  Russia  by  subjects  of  Ger- 
many, Austria-Hungary  and  Turkey.  The  ukase 
expressly  prohibits,  unless  with  the  special  authoriza- 
tion of  the  Minister  of  Finance,  the  payment  or 
delivery  or  transfer  of  any  ready  money,  papers  of 
value,  silver,  gold  plate  and  precious  stones  that 
may  be  owned  by  subjects  of  the  countries  men- 
tioned. It  is  provided  that  all  payments  to  subjects 
of  Germany,  Austria-Hungary  and  Turkey  who 
chance  to  be  outside  of  Russia,  but  possess  there 
commercial  establishments  or  real  estate,  shall  be 
effected  in  Russia  through  due  legal  process.  The 
Roumanian  Parliament  is  expected  to  convene  about 
the  middle  of  the  month  and  reports  from  Athens 
state  that  intervention  on  the  side  of  the  Allies  will 
probably  be  decided  on  before  the  Christmas  holi- 
days. 

General  Villa  is  reported  to  have  entered  the 
Palace  at  Mexico  City  on  Thursday  night  at  the 
head  of  5,000  of  his  Northern  veterans.  He  was 
escorted  by  Emiliano  Zapata,  by  Provisional  Presi- 
ident  Gutierrez  and  by  Zapatista  troops.  The 
Mexican  capital  is  reported  to  be  quiet  and  orderly 
though  Carranza  is  still  holding  forth  as  Provisional 
President  at  Vera  Cruz,  where  he  is  issuing  decrees. 
One  of  these  affects  oil  mining  interests  and  declares 
that  from  December  3  these  interests  must  pa}^ 
taxes  at  Vera  Cruz  and  that  all  payments  made  to 
other  than  the  Carranza  Government  will  be  null 
and  void.  The  main  line  ol  railroad  between  Vera 
Cruz  and  Mexico  City  has  been  cut  since  General 
Carranza  moved  from  Mexico  City.  In  Washington, 
advices  have  been  received  of  an  impending  peace 
agreement  between  Carranza  and  his  chiefs  and  the 
Gutierrez  government,  Carranza  having,  it  is  re- 
ported, become  discouraged  by  the  alliance  between 
Villa  and  Zapata.  Friends  of  Carranza  deny  that 
any  overtures  towards  peace  have  taken  place. 


Advices  cabled  from  London  state  that  a  tentative 
plan  for  re-opening  the  London  Stock  Exchange, 
und(!r  conditions  similar  to  those  governing  bond  trans- 
actions on  the  New  York  Exchange,  have  been. drawn 
up  and  been  submitted  to  the  British  Treasury  offi- 
cials for  approval.  Such  approval  is  necessary, 
since  an  agreement  that  it  must  be  given  is  a  part 
of  the  sohcime  by  which  the  Government,  through  the 
Bank  of  l*]ngland,  financ(;d  th<!  outstanding  obliga- 
tions of  Stock  l<]xchange  members.  Before  finally 
deciding,  the  British  Chancellor,  David  Lloyd- 
George,  is  understood  to  be  awaiting  a  conference 
with  Sir  (Jeorge  Paish  and  Basil  B.  Blackett,  the 
British  Tnsasury  repr(!sentatives  wiio,  after  visiting 
this  country,  arrived  home  on  Timrsday.  A  Lon- 
don dispatch  last  evening  stated  tliat  the  Treasury 
had  decided  to  ask  a  modification  of  the  Committee's 
proposals.  The  dispatch  merely  repeated  a  rumor 
which  has  not  be(!n  confirmed.  A  series  of  conf(!r- 
ences  with  London  bankers  began  yest(!r<iay  at  the 
Britisii  centre  looking,  it  is  n^portcd  by  cable,  to  the 
.sinjultaneous  opening  of  th(!  London  and  New  York 


exchanges  for  transactions  in  stocks  above  minimum 
prices.  Those  present  included  Sir  George  Paish, 
Henry  P.  Davison  of  J.  P.  Morgan  &  Co.,  Willard 
D.  Straight  and  several  English  bankers.  If  the 
plan  of  resumption  is  approved,  it  is  expected  that 
London  business  will  be  officially  resumed  on  a  basis 
of  restricted  prices  on  Dec.  14,  although  some  re- 
ports state  that  pressure  is  being  exercised  to  delay 
until  after  the  first  of  the  year,  in  order  that  new 
prices  tor  securities  may  not  be  available  in  official 
form  to  complicate  window-dressing  operations  in 
the  statements  of  the  English  bank  and  financial 
and  other  corporations.  In  the  unofficial  trading, 
business  in  London  has  shown  a  fairly  firm  under- 
tone, the  week's  miUtary  developments  as  a  whole 
having  apparently  been  construed  as  favorable  to 
the  Allies.  Hence  Russian,  Belgian  and  Japanese 
securities  were  in  improved  demand,  Belgian  3% 
stock  selling  at  about  64.  Rubber  shares  were  in- 
clined to  weakness  as  a  result  of  the  limitation  of  the 
exports  of  crude  rubber.  Quotations  for  American 
securities  were  well  maintained,  though  there  was 
some  realizing  reported  in  Canadian  Pacific. 

There  will,  it  is  expected,  be  a  general  revision  of 
minimum  prices  for  securities  before  the  resumption 
of  business  on  the  London  Stock  Exchange.  British 
Consols  are  entirely  nominal,  as  the  minimum  price 
of  683^  is  regarded  too  high  in  view  of  the  active 
competition  of  the  new  war  loan,  the  scrip  of  which 
is  quoted  at  }/i%  discount.  It  is  reported  that  the 
Government  will  in  the  near  future  announce  a  mini- 
mum price  for  the  new  loan  in  order  to  prevent  man- 
ipulation in  the  form  of  purchases  of  the  bonds  at  a 
discount  and  the  pledging  of  them  at  the  Bank  of 
England  at  the  basis  of  the  guaranty  for  the  full  issue 
price  of  95.  There  have  been  few  English  cajiital 
issues  during  the  week,  the  most  important  being 
that  of  the  Southeastern  Ry.,  which  announced  an 
offering  of  £500,000  5%  perference  shares  at  par. 
The  settlement  was  completed  on  Dec.  1  without 
friction.  Loans  incidental  to  it  and  for  dividend  re- 
quirements on  Dec.  1  in  the  London  market  were 
estimated  at  £5,000,000.  Money  at  the  British 
centre  continues  easy,  day-to-day  funds  being  quoted 
at  ^@1%.  Considerable  interest,  however,  attaches 
to  the  amount  that  will  be  paid  on  Dec.  7,  when  the 
first  installment  on  account  of  the  war  loan  is  due. 
If  a  considerable  proportion  of  the  subscribers  should 
elect  to  pay  in  full,  it  is  quite  conceivable  that  a 
more  or  less  permanently  firmer  tone  may  develop 
in  money  circles.  Installments  of  payments  for 
the  loan  are,  in  fact,  not  unlikely  to  constitute  more 
or  less  definite  periods  of  strain  in  the  London  money 
supply  in  the  next  few  months.  The  prospectus  of 
the  loan  gives  the  dates  and  percentages  of  further 
payments  after  the  initial  payment  of  £2%  accom- 
panying the  subscription:  £3%  on  Monday,  Dec.  7, 
1914;  £10%  on  Monday,  Dec.  21,  1914;  £10%  on 
Thursday,  Jan.  7,  1915;  £10%  on  Thursday,  Jan.  21, 
1915;  £10%,  o  Thursday,  Feb.  4,  1915;  £10%  on 
Monday,  Feb.  22,  1915;  £10%  on  Thursday,  Mar.  11, 
1915;  £10%  on  Thursday,  Mar.  25,  1915;  £10%  on 
Monday,  Apr.  12,  1915;  £10%  on  Monday,  Apr.  2G, 
1915.  It  appears  that  the  banks  obtained  96.2% 
of  their  provisional  a])plications  for  the  loan,  namely, 
the  second  half  of  the  first  £1()0,()00,()()0  of  the  issue. 


It  having  been  found  inadvisable;  to  viul  the  French 
moratorium  on  Dec;.  1,  tlie  French  Govc^rnmont  has 
decided  to  annul  the  decree  repealing  it,  and  allow  the 
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suspension  of  payments  to  continue  without  change 
until  the  end  of  the  year.  The  French  Parliament 
has  been  called  to  meet  in  extraordinary  session  at 
Paris  on  Dec.  22.  Press  dispatches  state  that  the 
members  of  the  French  Cabinet  are  to  leave  Bordeaux 
next  week  for  Paris.  This  represents  the  first  offi- 
cial announcement  that  the  French  Government  has 
definitely  decided  to  return  to  Paris. 


The  German  Reichstag  met  on  Thursday  and  with 
only  one  dissenting  vote — that  of  Karl  Liebknecht, 
Socialist — voted  a  new  war  credit  of  5,000,000,000 
marks  ($1,250,000,000).  There  was  practically  noth- 
ing else  accomplished,  adjournment  being  taken  until 
March  2.  The  President  of  the  Chamber  at  the 
opening  session,  referring  to  the  progress  of  the  war, 
said  that  Japan  had  joined  Germany's  enemies  from 
a  desire  to  seize  as  "booty  the  monument  to  German 
culture  in  the  Far  East.  On  the  other  hand,"  he 
continued,  "we  have  found  an  ally  in  Turkey,  as 
all  the  Moslem  peoples  wish  to  throw  off  the  English 
yoke  and  shatter  the  foundations  of  England's  colon- 
ial power."  The  Imperial  Chancellor,  Dr.  von  Beth- 
mann-Hollweg,  explained,  obviously  for  home  con- 
sumption, the  responsibility  for  the  war.  He  stated 
that  since  the  Reichstag  had  expressed  the  firm  reso- 
lution of  the  whole  people  to  undertake  the  war,  gieat 
deeds  had  been  accomplished,  and  the  incomparable 
gallantry  of  the  German  troops  had  carried  the  war 
into  the  enemy's  country.  "There  we  will  stand 
firm,"  he  continued  "and  can  regard  the  future  with 
every  confidence.  But  the  enemy's  resistance  is 
not  broken.  We  are  not  yet  at  the  end  of  our  sacri- 
fices. The  nation  will  continue  to  support  these  sac- 
rifices with  the  same  heroism  as  hitherto,  for  we  must 
and  will  fight  to  a  successful  end  our  defensive  war 
tor  right  and  freedom.  We  will  then  remember  how 
our  defenseless  compatriots  in  hostile  countries  were 
maltreated  in  a  manner  which  is  a  disgrace  to  civil- 
ization. The  world  must  learn  that  none  can  hurt 
a  hair  ot  the  head  of  a  German  subject  with  impun- 
ity." 

The  Chancellor  then  proceeded  to  blame  England 
as  the  prime  source  of  the  war.  "It  is  evident  to  us," 
he  declared,  "who  is  responsible  for  this  greatest  of 
all  wars.  The  apparent  responsibility  tails  on  those 
in  Russia  who  ordered  and  executed  the  mobilization 
of  the  Russian  army.  But  the  real  responsibility 
falls  on  the  British  Government.  The  Cabinet  at 
London  could  have  made  the  war  impossible  if  it 
had  declared  at  St.  Petersburg  that  England  would 
not  allow  a  Continental  war  to  develop  from  the 
Austro-Servian  conflict.  Such  a  declaration  would 
have  obliged  France  energetically  to  restrain  Russia 
from  undertaking  warlike  measures;  then  our  action 
as  mediators  between  St.  Petersburg  and  Vienna 
would  have  been  successful.  England  was  aware 
of  the  bellicose  machinations  on  the  part  ot  an  irre- 
sponsible but  powerful  group  about  the  Russian  Em- 
peror. England  saw  how  the  wheel  was  rotating, 
but  placed  no  obstacle  in  its  path.  Despite  all 
assurance  of  peace,  London  informed  St.  Petersburg 
that  England  was  on  the  side  of  France,  and  conse- 
quently on  the  side  of  Russia." 

Advices  from  Berlin  via  Amsterdam  state  that  the 
war  tax  on  Belgium  has  been  fixed  at  375,000,000 
francs.  This  is  in  addition  to  a  tax  of  35,000,000 
francs  monthly  which  is  to  be  imposed  on  Belgium, 
it  is  reported,  as  a  penalty  for  its  violations  of  neu- 
trality and  losses  to   Germany  arising  from  them. 


The  Luxemburg  newspaper  "Das  Wort"  announces 
officially  that  Germanj'^  thus  far  has  paid  to  Luxem- 
burg 1,280,000  francs  tor  damage  done  to  the  fields 
and  crops  by  the  passage  of  the  German  troops  and 
311,000  francs  for  the  use  of  roads  and  the  damage 
done  to  streets  and  buildings.  A  branch  of  the 
Reichsbank,  it  is  stated,  is  to  be  opened  in  Antwerp. 

A  number  of  European  loans  are  in  process  of  ne- 
gotiation. Russia  is  said  to  be  contemplating  four 
separate  loans  to  provide  2,500,000,000  rubles 
(SI  ,250,000,000) .  Details  from  official  sources,  how- 
ever, are  not  yet  available.  Subscriptions  to  the 
Austro-Hungarian  loan,  it  is  announced  by  a  dis- 
patch from  Vienna,  were  more  than  3,000,000,000 
crowns  ($600,000,000).  The  Official  Gazette  of 
Budapest  publishes  a  decree  fixing  the  maximum 
prices  which  may  be  charged  for  wheat,  rye,  barley, 
maize,  potatoes,  rice  and  flour.  By  Imperial  de- 
cree the  moratorium  in  Hungary  has  been  prolonged 
another  month,  and  with  some  alterations  will  be 
in  effect  until  Jan.  31.  A  Swiss  Government  loan 
of  $5,000,000  is  being  offered  by  bankers  in  this  city. 

No  changes  have  been  reported  in  official  Bank 
rates  at  European  centres  this  week.  London  still 
quotes  5%,  Paris  5%,  Berlin  6%,  Brussels  5%  and 
Amsterdam  5%.  Private  bank  rates  on  the  Conti- 
nent are  almost  entirely  nominal  and  there  does  not 
appear  sufficient  authority  to  name  even  approxi- 
mate quotations.  In  London  private  bank  rates 
are  quoted  at  2^%  for  sixty  and  2%%  for  ninety- 
day  bills,  against  3%  for  the  former  and  3^%  for 
the  latter  a  week  ago. 

The  Bank  of  England  in  its  weekly  return  reported 
a  decrease  of  £813,255  in  gold  and  of  £1,425,000  in 
the  total  reserve,  the  note  circulation  having  increased 
£612,000.  The  proportion  of  reserve  to  Uabihties 
was  reduced  to  29.87%,  against  31.60%  last  week  and 
55.14%  at  this  date  last  year.  Notes  reserved  de- 
creased £1,433,000.  Public  deposits  showed  a  con- 
traction of  £6,114,000,  while  other  deposits  increased 
£11,508,000.  Government  securities,  indicating  Gov- 
ernment borrowings  at  the  Bank,  increased  £5,004,- 
000,  while  other  securities  (representing  loans)  in- 
creased £1,806,000.  The  gold  holdings  of  Thread- 
needle  Street  stand  at  £71,409,677,  against  £36,624,- 
187  one  year  ago  and  £36,414,802  in  1912.  The  re- 
serve is  £53,932,000,  against  £26,284,387  one  year 
ago  and  £26,261,597  in  1912.  The  loan  item  aggre- 
gates £113,121,000.  as  against  £27,944,863  a  year 
ago.  Our  special  correspondent  furnishes  the  fol- 
lowing details  by  cable  of  the  gold  movement  into 
and  out  ot  the  Bank  tor  the  Bank  week:  Inflow, 
£1,408,000  (of  which  £1,051,000  bought  in  the  open 
market  and  £357,000  American  coin),  against  which 
there  were  £1,000,000  set  aside  and  "earmarked" 
currency  note  redemption  account  and  £1,221,000 
net  shipped  to  the  interior  of  Great  Britain.  We 
add  a  tabular  statement  comparing  for  the  last  live 
years  the  ditferent  it^ms  in  the  Bank  ot  England 
return: 

BANK    OF    ENGLAND'."?    COMPARATIVE    .SFAT'CMKNT. 

)914.  iei3.  1912.  1011.  1910. 

Dec.    2  Dec.    3  Dec.    4  Dee.    6  Dec.    7 

£  £  £  £  £ 

firciil:ilion                    .'ri, 920 .000  2S.7sg.SOO  28.603,20.5  28.708.170  28,202,600 

Public  (Icposils 12„'i77,000  7,7.'i<i,770  11,87.-,710  11,4.53,»>.S1  10.0.56. .'•09 

Other  (lenosltM 167,970,000  39.S91.H3  40,510,461  39,.547,454  41,09.5,752 

OoVt  ypcuritloJ   .        31.^S9,000  ll,lS4.9n3  13.034,.576  14,1.37,210  15.593,568 

<>i:i(r  srciirllirs        .113,121,000  27,944.Sf3  .30,884,705  i:7,4S9.077  27,404.148 

no^(Tvr,not(H&coln.  .53,932.00!)  2fi,2S4,3S7  26.261,597  2r,.70S.2I4  25,8Ji.^,026 

Coin  ami  bullion...   71.409,677  36,624,187  36,414,802  37,103,384  35,637,626 
Proportion  ot  rcsen'e 

to   nubilities 29.87'-;  .55. 14''^  50.08%  51.32%  50.24% 

B.inl<ratc 5%  5%  5%  A%  4H% 
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The  weekly  statement  of  the  Imperial  Bank  of  Ger- 
many shows  a  further  gain  of  42,508,000  marks  in 
gold  and  of  167,912,000  marks  in  the  item  of  "specie, 
notes,  and  notes  of  other  banks."  Lombards  in- 
creased 724,000  marks,  treasury  notes  increased 
44,871,000  marks  and  current  notes  increased  196,- 
199,000  marks,  while  stocks  decreased  1,156,000 
marks  and  deposits  decreased  18,352,000  marks. 
The  gold  holdings  are  now  understood  to  stand  at 
1,991,082,000  marks,  which  compares  with  1,219,- 
120,000  marks  at  this  date  one  year  ago  and  769,- 
620,000  marks  in  1912.  The  outstanding  note  cir- 
culation aggregates  4,205,354,000  marks.  One  year 
ago  it  was  1,981,880,000  marks  and  in  1912  2,009,- 
980,000  marks. 

The  local  money  market  continues  to  justify  recent 
expectations  of  a  period  of  unseasonal  ease  to  mark 
the  closing  weeks  of  the  old  year  and  the  opening 
weeks  of  the  new.  The  Stock  Exchange  call  money 
market  has  been  re-established  and  demand  loans 
have  been  made  as  low  as  33^%,  with  renewals  no 
day  this  week  above  4J^%.  Time  money  is  quoted 
at  the  close  at  4@43^%  for  all  maturities,  against 
4H@>4^%  a  week  ago  and  commercial  paper  re- 
mains in  good  demand  on  a  43/2@5%  basis  for 
choice  names,  with  the  supply  comparatively  limited. 
Arbitrary  measures  of  monetary  relief  adopted  during 
the  strain  incidental  to  the  outbreak  of  the  war  are 
being  removed.  As  stated  above,  the  Clearing 
House  has  this  week  officially  announced  the  retire- 
ment of  all  the  Clearing-House  loan  certificates 
issued  to  its  members,  while  the  retirement  of 
emergency  circulation  notes  now  amounts  to  $101,- 
961,140.  The  total  issue  of  Aldrich-Vreeland  notes 
at  this  point  has  not  been  officially  reported,  but 
we  are  informed  that  at  its  maximum  it  was  between 
$144,000,000  and  $145,000,000  instead  of,  as  has  been 
heretofore  the  general  estimate  of  late,  $133,000,000. 

Now  that  the  loan  certificates  have  been  retired, 
the  bank  statement,  beginning  to-day,  will  be  issued 
in  detailed  form.  Last  Saturday's  statement  of 
averages,  comparing  with  the  revised  statement  of 
the  preceding  week,  showed  a  decrease  in  reserve 
above  requirements  of  $5,466,340,  bringing  the  total 
down  to  $132,424,200.  Loans  showed  an  increase 
of  $7,941,000,  net  demand  deposits  increased  $15,- 
335,000  and  net  time  deposits  increased  $2,623,000, 
while  note  circulation  (indicating  largely  the  retire- 
ment of  emergency  notes)  decreased  $14,335,000. 
Thus  far  the  Federal  Reserve  Bank  of  New  York 
has  done  little  in  the  way  of  re-discounting,  its  "dis- 
coujif  item"  at  the  close  of  business  November  27 
showing  a  total  of  $2,715,476,  an  increase  of  $308,024 
for  the  week.  In  New  York  the  Federal  Bank  still 
maintains  re-discount  rates  at  ^Yi%  on  paper  matur- 
ing within  thirty  days  and  6%  on  maturities  exceed- 
ing thirty  days.  Under  these  circumstances,  with 
comrn(!rcial  paper  in  d(!mand  at  43^(a^5%  in  the 
New  York  market,  there  is  slight  probability  of  paper 
being  turned  ovc^r  to  the  Federal  liank.  With 
prospects  for  money  as  favorable  as  tln^y  are  in  fact 
at  th(!  moment,  N(!W  York  banks  do  not  apparently 
(!Xpect  that  (licir  r(;l;ilions  with  their  interior  corres- 
pondents will  1)(;  greatly  (iisorg.'inized  us  a  result 
of  the  new  banking  law  going  into  pra(;ti(;al  opera- 
tion. At  any  rat(!  out-of-town  institutions  will, 
there  is  rea,son  1o  Ix^lieve,  find  they  can  obtain  the 
usual  favorable  terms  for  re-discounting  in  New 
York.     Hence,    there   will    be   comparnt  ively    slight 


inducement  to  change  relationships  that  have  been 
in  existence  between  New  York  banks  and  their 
interior  correspondents  for  years,  and  that  have  in 
most  instances  proved  uniformly  satisfactory.  There 
seems  no  intention  on  the  part  of  the  large  New 
York  banks  to  utilize  to  the  full  measure  the  release 
allowed  by  the  Federal  Act  of  their  reserves.  As  emer- 
gency measures  they  may  at  times  take  advantage  of 
the  18%  limit.  But  there  is  reason  to  believe  that,  as 
a  rule,  they  will  conduct  their  business  on  what  they 
themselves  consider  a  basis  of  safety  and  will  thus 
be  prepared  to  extend  facilities  to  the  call  money 
market  as  has  been  their  practice  in  the  past. 

There  have  been  few  applications  in  the  capital 
market  this  week.  A  $5,000,000  two-year  6%  gold 
treasury  notes  of  the  Swedish  Government  is  being 
offered  by  local  bankers.  A  syndicate  of  bankers 
has  also  purchased  $12,690,000  Canadian  Pacific 
4/^%  equipment  trust  certificates,  which,  it  is 
understood,  will  soon  be  offered  in  New  York  and 
Philadelphia  and  possibly  other  centres  on  about  a 
5%  basis. 

Referring  to  money  rates  in  detail,  it  may  be  said 
that  call  rates  on  the  Stock  Exchange  show  this 
week  a  range  of  33^@5%.  On  both  Monday  and 
Tuesday  the  highest  and  lowest  figures,  respectively, 
were  5  and  4%,  with  renewals  at  43/2%;  on  Wednes- 
day 4^%  was  the  highest  and  renewal  basis  and 
4%  the  lowest;  on  Thursday  4%  was  the  maximum 
and  also  the  ruling  rate,  with  33^%  the  lowest,  while 
on  Friday  the  range  was  3^@33^%,  with  33^%  the 
renewal  figure.  Time  money  rates  for  maturities 
for  various  periods  between  sixty  days  and  six 
months  closed  at  4@43^%,  which  compares,  as 
already  shown,  with  43^@4^%  a  week  ago.  Com- 
mercial paper  closed  without  change  at  43^2©^% 
for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  for  four  to  six  months  single  names  of  choice 
character.  Names  less  favorably  known  are  about 
3^%  higher  than  the  above. 


An  important  feature  of  the  sterling  exchange  mar- 
ket this  week  has  been  the  fact  that  there  have  been 
no  mail  days.  The  Lusitania  will  sail  for  Liverpool 
this  morning  and  will  have  constituted  the  week's 
only  opportunity  for  remittances.  Hence  some 
stimulus  was  not  unnaturally  furnished  early  in 
the  week  to  rates  for  cable  transfers.  But  taken  as 
a  whole  the  market  eased  off  later  and  closed  weaker. 
One  distinct  influence  of  the  easier  tendency  was  the 
call  of  the  final  installment  on  account  of  the  $100,- 
000,000  loan  to  the  (^ity  of  New  York  and  the  news 
that  ami)le  accumulation  of  exchange  to  cover  the 
part  of  this  payment  that  is  to  be  remitted  had  been 
arranged  in  advance.  The  final  call  is  for  $10,- 
716,850.  Orders  for  supplies  for  p]uropean  govern- 
ments are  being  reported  daily.  No  doubt  a  consider- 
able degree  of  exaggeration  will  be  found  to  have  ex- 
isted in  connection  with  them.  An  official  of  the  Gov- 
ernment, Edward  Vj.  Pratt,  Chiet  of  the  Bureau  of 
Foreign  and  Domestic  Commerce,  has  been  quoted 
as  estimating  that  if  the  European  war  lasts  one  year, 
$500, ()()(), 000  will  b<!  added  to  the  foreign  commerce 
of  the  United  States.  For  the  moment,  however 
neither  merchan(lis(>  nor  finance  bills  are  off(M-ing 
with  excei)tional  freedom,  although  grain  i)urchases 
by  exporters  have  been  renewed  on  ;in  active  scale. 
It  is  possible  that  some  explanation  of  the  compara- 
tive scarcity  of  bills  may  be  found  in  the  reports  that 
foreign  governments  are  desirous  of  ])aying  for  these 
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supplies  in  their  own  Treasury  notes.  Representa- 
tives of  both  France  and  Russia  in  this  country  are 
reported  to  have  been  endeavoring  to  purchase  sup- 
plies on  such  a  basis  of  payment,  though  representa- 
tives of  the  French  Government  here  have  issued  a 
statement  contradicting  the  report  so  far  as  France 
is  concerned.  They  declare  that  no  one  having  au- 
thority or  standing  to  represent  the  French  Govern- 
ment has  made  any  proposition  involving  the  taking 
of  any  French  Treasury  notes  or  other  obligations 
of  the  French  Government  in  connection  with  any 
purchases  in  this  country.  The  French  authorities 
hope  that  any  American  manufacturers  receiving 
any  such  proposition  from  persons  claiming  to  rep- 
resent the  French  Government  will  insist  that  they 
be  made  in  writing  and  duly  signed.  Upon  receipt 
ot  such  signed  statement  the  French  Embassy  may, 
it  is  stated,  be  expected  to  deal  with  the  matter 
further.  A  number  of  foreign  governments  have 
been  trying  to  secure  funds  in  this  country.  France, 
it  is  well  known,  secured  a  credit  at  the  beginning  of 
the  war  and  a  second  credit  later  on,  but  the  atti- 
tude of  the  Administration  at  Washington  is  to  dis- 
courage, on  the  ground  of  possible  violation  of 
neutrality,  formal  loans  to  any  ot  the  belligerent 
nations. 

Exchange  on  Paris  has  weakened,  owing  to  selling 
by  a  large  Wall  Street  bank,  which  suggests  the  es- 
tabhshment  of  an  additional  French  cr^^dit  here. 
Bankers'  checks  closed  5  13%,  against  5  093^2  a 
week  ago,  while  cables  closed  at  5  123^,  against  5  09. 
German  exchange  has  ruled  rather  steadier,  checks 
having  advanced  to  S7%  at  the  close,  against  85% 
@85J^  a  week  ago,  while  cables  are  quoted  at  873^, 
against  85%.  The  generally  accepted  explanation 
for  this  rise  in  reichsmarks  is  that  it  represents  de- 
mands for  remittances  of  the  proceeds  of  bond  sales 
on  German  account  in  this  market  following  th^  re- 
sumption of  bond  business  on  the  Stock  Exchange. 
This  selling,  however,  has  not  been  active.  Ex- 
change on  Amsterdam  closed  at  403^  tor  bankers' 
sight ,  against  40%@40%  a  week  ago  and  40  11-16  for 
bankers'  cables,  against  40%,  while  commercial 
sight  finished  at  403^,  against  403^ @40  5-16.  The 
closing  quotations  for  Italian  exchange  were  5  30, 
against  5  363^  last  week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  was  slightly  firmer,  with  de- 
mand quoted  at  4  893/s@4  89%,  cable  transfers  at 
4  90@4  903^  and  sixty  days  at  4  86%.  On  Monday 
trading  was  dull,  at  times  almost  at  a  complete  stand- 
still, owing  largely  to  the  fact  that  there  will  be  no 
mail  facilities  until  the  end  of  the  week;  quotations 
showed  little  change,  ranging  at  4  89@4  89%  for 
demand,  4  89%(a>4  90%  tor  cable  transfers  and 
4  863/2@4  86%  for  sixty  days.  Sterling  rates  ruled 
quiet  but  steady  on  Tuesday,  at  practically  un- 
changed levels;  demand  was  held  at  4  89%,  cable 
transfers  at  4  89%  and  sixty  days  at  4  86.  On  Wed- 
nesday the  same  general  dulness  which  has  pre- 
vailed all  the  week  continued  in  evidence  and  quo- 
tations moved  within  narrow  limits,  at  4  89 @4  89% 
for  demand,  4  89%@>4  89%  for  cable  transfers  and 
4  86@4  86%  for  sixty  days.  An  increase  in  the 
supply  ot  commercial  bills  caused  some  weakness  on 
Thursday,  although  trading  was  still  extremely 
quiet;  demand  bills  declined  to  4  88%@4  88%  and 
cable  transfers  to  4  88%@4  89%;  sixty  days,  how- 
ever, remained  unchanged  at  4  86(«4  86%.  On 
Friday  the  market  ruled  irregular  and  weaker  as  a  re- 


sult of  increased  offerings  of  bills,  especially  cotton 
documents.  Closing  quotations  were  4  85%@4  85% 
for  sixty  days,  4  87%@4  88%  for  demand  and  4  883^ 
@4  88%  for  cable  transfers.  Commercial  on  banks, 
nominal;  documents  for  payment,  nominal.  Seven- 
day  grain  bills  at  4  86%@4  87%.  Cotton  for  pay- 
ment, nominal;  grain  for  payment,  nominal. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  S6, 363, 000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Dec.  4. 
Their  receipts  from  the  interior  have  aggregated 
$13,308,000,  while  the  shipments  have  reached 
$6,945,000.  Adding  the  Sub-Treasury  operations, 
which  occasioned  a  loss  of  $32,272,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $25,909,000,  as  follows: 


Week  ending  Dec.  4. 


Banks' Interlci  movement, 
Sub-Ti  easury  operations .  _ 


Total 


Into 
Banks. 


$13,308,000 
•    13,816,000 


Out  of 
Banks. 


$6,945,000 
46,088.000 


$27,124,0001     853,033,000 


Net  Change  in 
Bank  Holdings. 


Gain    S6, 363, 000 
Loss     32,272,000 


Loss  S25.909.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England - 
Francea- 
Germany 
Russia  -. 
Aus.-Hunc 

Spain 

Italy 

Netherl  'ds 
Nat.Belgd 
Sweden  __ 
Switz'iand 
Norway  . . 

Tot.  week 
Prev.  week 


Dec.  3    1914. 


Gold. 


71 

164 

99 

176 

51 

22 

46 

15 

15 

5 

9 

2 


£ 
,409.677 
880,000 
.562,700 
472,000 
578,000 
458,000 
823,000 
099,000 
.380,000 
,789,000 
.599,200 
324,000 


68 1,-374,577 
679,305,332 


Silver. 


13,160,000 

2,014,750 

4,264,000 

12,140,000 

28,016,000 

2,500,000 

132,300 

600,000 


62,827,050 
62,431,400 


Total. 


£ 

71,401 

178,040 

101, .576 

180,736, 

63,718 

50,474 

49,323 

15,231 

15,980 

5,789 

9,599 

2,324 


677 
000 
4.50 
000 
000 
000 
000 
300 
000 
000 
200 
000 


744,201,627 
741,736,732 


Dec.  4    1913. 


Gold. 


36 

140 

60 

167 

51 

19 

45 

12 

8 

5 

6 

2 


£ 
624,187 
8.'i  1,960 
,956,800 
.358,000 
,309,000 
,014,000 
.546,000 
,458,000 
,335,333 
695,000 
856,000 
550  000 


557,. 554, 280 
560,273,771 


Silver. 


Total. 


36 
166 

75 


25,817,000 
14,219.650 

5,826,0001173 
10,636,000  61 
29.200,000 

2,950,000 
702,100 


4,167,667 


93,518,417 
93,369,507 


£ 
,624,187 
,668,960 
.176.450 
,184,000 
945.000 
214,000 
496,000 
160,100 
503,000 
6d5,000 
856,000 
550,000 


351,072,697 
653,643,278 


a  Data  for  1914  for  Oct.  15.    c  July  30.     d  Sept.  21. 


THE  CROWN  PRINCE'S  INTERVIEW. 

Two  notable  statements  from  high  German 
authorities  this  past  week,  regarding  the  causes, 
character  and  possible  outcome  of  the  European 
war,  have  added  to  public  interest  in  the  divergent 
views  of  the  belligerents  on  these  questions.  Since 
the  war  began,  the  three  main  sources  for  the  judg 
ment  of  neutral  communities  have  been,  first,  the 
things  which  had  actually  happened  in  the  rapid 
chronological  series  of  events  that  led  up  to  war, 
in  the  closing  days  of  July  and  the  first  days  of 
August;  second,  the  diplomatic  correspondence 
covering  that  period,  made  public  by  the  foreign 
offices  of  Germany,  England,  Russia  and  Belgium; 
third,  the  body  of  individual  opinion,  in  England 
and  Germany  particularly,  expressed  in  various 
ways  as  to  the  actual  cause  of  the  war,  the  respon- 
sibility for  its  outbreak  and  the  merits  of  the  issues 
involved.  This  third  source  of  judgment  was 
naturally  the  least  influential,  because  every  war 
presents  the  phenomenon  of  people  in  each  belliger- 
ent state  insisting,  often  blindly,  and  sometimes 
wrongly  in  the  light  of  subsequent  history,  on  the 
justice  of  the  cause  of  their  own.  government. 

It  cannot  be  said  that  neutral  public  opinion  has 
hitherto  l)een  greatly  influenced  by  the  utterances 
of  high  public  officials.  In  fact,  there  have  not 
been  very  numerous  utterances  of  the  kind.  In 
Germany,  the  early  and  apologetic  reference  of 
Chancellor  von  Bethmann-Hollweg  to  the  invasion 
of  Belgium  was  the  most  noteworthy.     In  England, 
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official  utterances  were  more  in  evidence,  because 
of  the  tradition  under  England's  Constitutional 
system  that  the  Government  must  personally  take 
Parliament  and  people  into  its  confidence.  Thus 
the  speeches  of  Sir  Edward  Grey,  of  Mr.  Asquith 
and  other  British  statesmen,  during  recent  months 
have  laid  stress  absolutely,  first  on  the  violation 
of  Belgian  neutrality,  and,  second,  on  the  necessity 
that  the  alleged  activities  of  the  German  military 
clique  should  be  checked.  As  to  these  considera- 
tions, American  public  opinion  has  undoubtedly 
sympathized  with  the  Enghsh  position.  This  was 
not,  however,  because  it  was  asserted  by  England, 
but  because  of  the  German  Chancellor's  frank  ad' 
mission  in  the  Reichstag  that  international  law  had 
been  violated  in  the  invasion  of  Belgium,  and 
because  of  the  wide  publication  of  writings  of  Bern- 
hardi  and  other  German  experts,  whose  reasoning 
confirmed,  in  the  American  mind,  the  belief  that  a 
military  party  did  exist,  which  believed  in  war  for 
its  o^Yn  sake,  and  was  deliberately  planning  the 
mamier  and  means  of  striking  at  rival  nations. 

But  judgment  on  such  matters  is  never  finally 
concluded  until  the  last  witness  in  the  case  has  been 
heard  from.  This  week  we  have  had  a  more  de- 
tailed formal  statement  by  the  German  Chancellor, 
and  a  very  remarkable  interview  with  the  Crown 
Prince  of  Germany.  It  was  well  known  before- 
hand that  the  position  held  by  the  German  people 
and  their  leaders  was  that  an  irrepressible  conflict 
between  Teutonic  and  Slav  civilization  had  broken 
out,  having  been  made  more  inevitable  by  the  hunger 
of  the  French  people  for  revenge  for  the  events  of 
1871.  The  interview  with  the  Crown  Prince, 
cabled  by  the  United  Press  on  Monday,  adopts 
this  view,  though  with  some  highly  interesting 
divergent  opinion.  The  Crown  Prince  assures  his 
hearers  that  this  "is  a  war  not  wanted  by  Germany, 
but  it  was  forced  on  us,  and  the  fact  that  we  were  so 
efficiently  prepared  to  defend  ourselves  is  now  being 
used  as  an  argument  to  convince  the  world  that  we 
desired  the  conflict".  Germany,  the  interview 
continues,  "was  left  no  choice  in  the  matter." 
The  German  people  know  that  "we  are  fighting  for 
our  existence."  They  are  convinced  that  the  war 
was  "engineered  solely  and  wholly  with  a  view  to 
crushing  the  German  people,  their  Government, 
their  institutions,  and  all  that  they  hold  dear." 

The  inference  from  this  positive  statement  of  the 
case  would  apparently  ]h)  that  the  war  was  the  out- 
come of  a  long-continued  conspiracy  of  other  Euro- 
pean States  to  crush  Germany.  Yet,  in  somewhat 
interesting  contrast,  the  German  Chancellor  on 
Wednesday,  in  soliciting  the  new  war  credit  of  five 
billion  marks  from  the  Reichstag,  went  on  to  say, 
regarding  the  true  cause  of  the  war,  that  "the 
apparent  responsibility  falls  on  those  in  Russia 
who  ordered  and  (!X(!Cuted  the  mobilization  of 
Russian  arms;  the  real  responsibility  falls  on  the  ] 
British  Government.  The  Cabimst  at  London  could 
have  made  the  war  impossible  if  it  had  declared  at 
St.  Petersburg  that  lOngland  would  not  allow  a  ' 
Continental  war  to  devtilop  from  the  Austro-S(!rvian 
conflict."  Further,  the  British  ( JovernnKint's  motive 
for  this  action  was  "to  destroy  the  vitality  of  the 
greatest  European  competitor  in  the  markets  of  the 
world." 

Wo  do  not  intend  here  to  argue;  for  or  against 
these  contentions  n-garding  respousilMJity  for  the 
war,    us   opi)osed   to   tiie   contentions  ol    the  Allies. 


There  probably  never  was  a  war  in  history  in  which 
motives  on  one  or  the  other  side  were  not  in  at  least 
some  degree  mixed.  The  problem  of  history  always 
is  to  discover  the  dominant  cause  and  the  real 
governing  motive.  In  the  present  case,  it  is  suf- 
ficient to  say  that  no  new  facts  have  been  adduced 
by  the  Crown  Prince  or  the  Chancellor.  Probably 
none  could  be  adduced.  The  behefs  of  the  people 
of  the  opposing  countries  will  probably  remain 
during  many  years,  if  not  forever,  entirely  conflict- 
ing. This  was  true  as  concerned  the  merits  even 
of  the  historic  conflict  of  our  North  and  South  in 
18G1.  It  is  left  only  to  impartial  history  to  pro- 
nounce the  verdict,  and  even  that  verdict,  as  we  see 
in  the  American  and  English  histories  of  the  American 
Revolution,  for  example,  is  not  always  accepted  by 
the  people  of  both  sides. 

But  one  intimation  in  the  Crown  Prince's  inter- 
view requires  more  specific  comment.  He  expresses 
his  faith  in  the  sense  of  justice  of  the  American 
people,  if  "we  [Germany]  can  get  to  them  the  actual 
facts  and  the  actual  truth  back  of  this  conflict." 
But  as  to  this  he  goes  on  to  say:  "I  know  that  up 
to  this  time  it  has  been  impossible  for  them  thor- 
oughly to  understand  our  situation;"  and  the  corres- 
pondent adds  that  the  Prince  attributes  the  American 
attitude  almost  wholly  to  England's  control  of 
the  press  and  of  the  world's  channels  of  communica- 
tion. 

This  is  a  view  of  the  matter  already  more  or  less 
familiar  to  those  who  have  come  into  touch  with 
the  feeling  of  the  German  people;  yet  it  seems  to  us 
that  the  theory  is  strangely  erroneous.  The  idea 
appears  to  be  that  our  people  base  their  view  of 
the  merits  of  this  war — whatever  that  view  may  be 
— entirely  on  assertions,  dispatches  and  newspaper 
editorials  emanating  tron  London;  further,  that 
they  have  given  no  consideration  whatever  to  the 
arguments  of  the  other  side,  and,  indeed,  have  been 
unable  to  learn  the  tacts  or  the  German  point  of 
view,  because  of  the  break  in  cable  communication 
with  Germany.  No  conception  of  the  situation 
could  be  more  mistaken.  Whether  the  conclusions 
of  our  people  in  the  matter  have  been  correct  or 
not,  it  is  quite  incontestable  that  they  were  based 
neither  on  general  sympathy  with  England  nor  on 
blind  acceptance  of  English  statements,  but  on 
examination  of  official  data  and  on  consideration 
of  events,  before  and  during  the  war,  which  were 
as  much  a  part  of  the  official  German  account  of 
the  diplomatic  and  military  history  of  the  period 
as  they  were  a  part  of  the  English  reports,  and  on 
which,  so  far  as  actual  occurrences  are  concerned, 
both  sides  agree.  Indeed,  so  far  from  the  German 
side  of  the  case  having  been  ignored  by  the  American 
public,  all  German  statements  from  responsible 
sources  have  been  conspicuously  published  in  this 
country  and  carefully  cemsidered — even  the  German 
newspajxTs  published  here  being  n^ad'  consistently 
by  hundreds  of  people  who  were  anxious  only  to  get 
full   information  from  both  sich^s. 

This  much  in  justice  to  American  public  o})inion. 
With  one  notable  statement  in  the  Oown  Prince's 
interview,  w(;  suspect  that  there  will  be  no  diss(>nt 
among  Americans.  He  describes  the  pres(>nt  con- 
flict as  "the  most  stupid,  senseless  and  unnecessary 
war  of  modern  times."  This  is  a  statement  which 
not  (mly  rings  trm;  in  itself,  but  which  is  of  high 
iinj)ortanc:>,  because;  so  very  inuisual  as  a  (Comment 
from    a    higii    commander   at   the;   moment   when   a 
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campaign  is  at  its  height.  Such  a  characterization 
of  the  war  gives  some  ground  for  hoping  that,  when 
the  present  struggle  is  over,  there  will  be  a  radical 
and  wholesome  change  of  opinion  regarding  war,  as 
an  institution  and  as  a  proper  solution  ot  inter- 
national problems,  even  among  that  party  in  any 
of  the  various  belligerent  States  which  has  hereto- 
fore been  preaching  the  blessings  of  war  considered 
in  itself.  Much  has  already  been  achieved,  in 
behalf  of  the  humane  and  civilized  view  of  this  great 
question,  when  we  hear  from  such  a  quarter,  four 
months  after  the  outbreak  of  hostilities,  not  a 
panegyric  on  the  glories  of  the  conflict  noAV  being 
fought,  nor  any  of  the  once  familiar  talk  about  the 
beneficent  influence  of  war  on  national  charac- 
ter, but  a  description  of  the  greatest  military  col- 
lision of  our  day  between  the  nations  as  "stupid, 
senseless  and  unnecessary."  If  the  military  com- 
manders and  the  rulers  are  already  frankly  avowing 
this  belief,  there  is  surely  ground  for  hoping  that  it 
will  govern  the  future  policies  and  actions  of  diplo- 
macv. 


THE  PEACE  MOVEMENT  AND  THE  SETTLE- 
MENT OF  THE  WAR. 

Dr.  William  Cunningham,  Professor  of  Economics 
in  Cambridge  University,  who  came  to  deliver  the 
Lowell  lectures  in  Boston,  and  has  just  returned  to 
England,  made  an  important  address  in  New  York 
before  sailing,  which  he  purposes  to  publish  as  an 
appendix  to  his  lectures.  It  is  of  special  interest  as 
coming  from  a  man  occupied  chiefly  with  the  study 
of  economic  and  financial  matters. 

His  contention  is  that  there  is  in  England,  and 
he  also  finds  here,  a  strong  tendency  to  lay  al- 
together too  much  stress  upon  humanitarian  influ- 
ences in  arresting  or  mitigating  the  adverse  forces 
under  which  the  world  is  now  suffering  so  much. 

We  were  prepared  for  the  statement  within  certain 
somewhat  narrow  lines,  as  we  have  the  testimony 
of  the  late  Canon  Barnett,  the  founder  of  Toynbee 
Hall,  and  more  recently  that  of  George  Moore,  the 
novelist,  who  gave  up  seven  years  to  personal  work 
in  a  London  settlement,  saying  that  they  felt  their 
work  largely  unsatisfactory  and  unproductive  be- 
cause such  entire  stress  had  been  laid  upon  purely 
humanitarian  and  philanthropic  influences  to  the 
exclusion  or  neglect  of  more  positively  moral  and 
Christian  ones.  We  are  also  encountering  here  a 
quick  suspicion  and  curious  antagonism  to  the 
modern  "efficiency"  campaign  on  the  part  of  work- 
ing men  and  employees,  in  spite  of  so  much  that 
may  be  said  in  favor  of  it.  W^e  are  discovering  that 
economic  and  utilitarian  motives  are  not  sufficient 
to  win  for  it  confident  or  abiding  support.  To 
secure  this  there  must  be  an  appeal  to  higher  motives. 
Now  Professor  Cunningham  comes  to  extend  the 
contention  to  the  neutral  relation  of  nations,  and 
more  particularly  to  the  Peace  propaganda,  which  is 
taking  on  a  new  activity  and  incidentally  to  the 
question  of  more  battleships  which  is  just  now  before 
Congress. 

He  holds  that  so  long  as  the  world  is  as  it  is, 
adequate  armies  and  navies  will  be  necessary  to 
protect  the  weak  against  unjust  or  oppressive 
attack  and  to  guarantee  the  peace  of  the  world. 
He  contends  that  the  charge  so  often  made  that 
large  armaments  or  extensive  military  preparations 
promote  warfare  is  wholly  a  theory  antl  has  no 
foundation  in  fact.     The  cause  of  war  lies  in  the 


ambition  and  passions  of  men.  It  is  not  the  arma- 
ment or  the  possession  of  weapons  that  promotes 
strife;  it  is  the  use  that  is  made  of  them.  War  has 
sometimes  to^be  waged  for  a  cause  that  is  in  the 
highest  degree  worthy  and  compelling,  where  not 
to  enter  upon  it|would  be  wrong.  Whatever  may 
be  the  cost  of  proper  preparation,  it  is  a  necessary 
and  wise  expenditure  for  which  the  people  and  the 
world  receive  an  adequate  return. 

How  is  war  then  ever  to  be  stopped?  Not,  as  is 
so  often  claimed,  by  the  operation  of  humanitarian 
and  natural  influences  arising  out  of  the  development 
of  civilization,  as  it  is  claimed  that  dueling  has  been 
stopped.  "The  King's  Peace"  and  "the  Peace  of 
God"  first,  and  then  the  abolition  of  dueling,  were 
brought  about  by  the  pressure  of  the  highest  motives, 
those  of  morality  and  religion,  especially  as  pre- 
sented by  the  Church.  Fresh  emphasis  upon  these 
is  what  is  demanded  to-day. 

The  Carnegie  Peace  Foundation  has  its  place;  and 
The  Hague  Conferences  have  greatly  advanced  the 
cause  of  arbitration;  but  the  War  has  already  shown 
how  little  dependence  is  to  be  placed  upon  treaties, 
however  definite,  or  upon  guaranties  of  neutrality, 
by  whomsoever  signed.  These  will  have  no  greater 
guaranty  in  the  future  unless  reinforced  by  public 
sentiment,  yet  to  be  created,  that  shall  be  based 
upon  definite  and  accepted  moral  sanctions,  and 
unless  these  shall  be  appHed  to  nations  with  the  same 
compelling  vahdity  as  they  apply  to  individuals. 

The  war  has  made  the  propagation  of  this  obliga- 
tion the  prime  duty  of  the  hour.  We  must  look  facts 
in  the  face,  and  take  the  world  as  it  is.  The  ques- 
tion is  not  of  an  ideal  future.  A  great  change  is  to 
be  wrought  both  in  public  opinion  and  in  the  tra- 
ditional policy  of  strong  and  ambitious  States. 
Economic  and  humanitarian  appeals  have  but  slight 
influence;  indeed,  they  weigh  not  at  all  against 
selfish  interests  or  aroused  passion.  Even  sentiment 
will  sweep  them  aside.  For  the  time  being  the 
equilibrium  of  such  peace  as  can  be  hoped  for  will 
depend  upon  the  existence  of  a  military  force  main- 
tained by  the  greater  nations,  of  sufficient  size  to 
make  violation  of  others'  rights  a  serious  matter, 
exactly  as  the  cool  and  manifest  prowess  of  an  op- 
ponent quiets  the  desire  to  fight  in  others,  or  a  well- 
armed  sheriff's  posse  turns  back  a  murderous  mob. 
It  is  in  no  true  sense  evidence  of  belligerency  or 
greed  that  a  nation  is  maintaining  its  army  and 
navy  in  a  state  of  efficiency;  and  it  may  rightly  be 
regarded  as  a  sign  of  irresponsibility  and  weakness 
if  a  nation  allows  itself  to  be  without  proper  pro- 
vision for  its  OAvn  defence. 

Whatever  are  the  terms  of  the  treaty  of  peace 
when  it  comes  to  be  written,  it  will  doubtless  include 
a  guaranty  of  the  territory  of  the  signatory  Powers. 
That  will  require  the  presence  and  control  by  the 
parties  at  interest  of  a  force  adequate  to  secure  this 
result,  no  matter  by  whom  it  may  be  threatened. 
It  will  be  a  situation  not  unlike  that  which  the  United 
States  has  assumed  under  the  Monroe  Doctrine; 
indeed,  our  obligations,  as  we  have  interpreted  them, 
are  far  more  extensive  and  more  critical,  as  we  stand 
pledged  not  only  to  protect  all  America  against 
foreign  intru.sion  upon  their  territory,  but  also,  under 
certain  conditions,  against  domestic  rebellion,  and 
the  introduction  at  such  times  of  foreign  munitions 
of  war.  The  obligation  thus  coming  to  rest  upon 
the  signatory  Powers  under  the  expected  treaty, 
and  now  upon  the  United  States,  is  so  serious  as  to 
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make  the  extension  of  The  Hague  Tribunal  almost 
an  international  necessity.  The  Hague  Conference 
has  already  formally  accepted  the  principle  of  com- 
pulsory arbitration.  Conditions  seem  to  be  rapidly 
advancing  for  the  application  of  this  principle  to 
particular  classes  of  controversy — pecuniary,  con- 
tractual, and  the  like.  By  such  steps  it  will  in  time 
advance  to  a  general  appHcation,  to  relieve  individual 
nations  from  undue  and  burdensome  responsibilities. 
This  will  necessitate  the  creation  of  a  military  force 
under  the  direction  of  the  Tribunal  that  shall 
be  adequate  to  enforce  its  decrees.  That  force  can 
only  be  created  and  agreed  upon  by  nations  strong 
enough  to  be  respected  and  having  adequate  military 
and  naval  contingents  to  contribute  to  it. 

iMeanwhile,  the  duty  of  the  hour  is  to  bring  to  the 
front  the  highest  motives  and  to  lay  emphasis  upon 
the  categorical  obligations  of  religion  and  morals. 
No  consideration  short  of  these  will  suffice.  These 
higher  motives  only  have  validity  when  they  are 
illustrated  and  confirmed  by  the  practice  of  those 
who  advocate  them.  It  is,  therefore,  idle  to-day 
to  seek  to  fix  responsibility  for  the  war  upon  one 
contestant  or  another,  or  to  attempt  to  prescribe 
codes  of  conduct  from  outside  upon  those  who  are 
in  the  midst  of  the  fray.  Responsibility  will  be 
fixed  by  the  judgment  of  the  future.  Good  advice, 
however  wise  or  strenuous,  will  be  little  heeded  now, 
and  there  is  danger  lest  strenuous  advocacy  of  de- 
vices for  securing  peace  will  do  serious  harm.  As 
we  go  to  press,  the  newspapers  report  that  experi- 
enced diplomat  and  foreign  ambassador  of  the  United 
States,  Mr.  Henry  White,  as  taking  this  position 
very  strongly. 

The  new  day  for  the  peace  of  the  world  will  be 
inaugurated  by  those  States  which  are  recognized 
as  carefully  living  up  to  the  code  they  advocate. 
Principles  which  are  embodied  in  national  spirit  and 
conduct  will  be  those  most  ready  for  acceptance  by 
the  world  at  large.  Happily,  the  United  States 
has  made  some  notable  progress  in  this  direction, 
and  so  is  unwittingly  preparing  for  the  hour  that  is 
coming.  Witness  the  return  of  the  Chinese  In- 
demnity fund,  the  withdrawal  from  Cuba,  and  now 
from  Vera  Cruz,  and  the  repeal  of  the  Panama  Tolls 
Bill.  If,  while  maintaining  our  army  and  especially 
our  navy,  in  a  thoroughly  efficient  condition,  we 
can  induce  our  eager  peace  advocates  to  keep  off 
from  all  ill-considered  propaganda,  and  to  modify 
the  strenuousness  of  their  advocacy  of  measures  that 
belong  in  a  yet  distant  future,  and  of  theories  that 
are  still  in  the  realm  of  the  debatable  and  the  untried, 
while  we  maintain  our  official  neutrality,  we  may 
be  in  a  position  in  due  time  to  be  a  welcomed  arbiter 
of  a  peace  for  which  the  world  painfully  waits. 

THE  LATEST  MOVE  IN    COLORADO  MINING 

TliOlJBLES. 
The  Colorado  mining  trouble  is  again  brought  into 
public  vi(!W  l)y  the  President's  designating  three 
citizens  as  an  informal  pacifying  committee.  As 
reviewed  in  his  explanatory  statement,  he  had  al- 
ready i)ro))()s<'(l  what  he  corr(!ctly  calls  "a  plan  of 
t'-mporary  settlement,"  readily  accei)t(Kl  by  the 
unionists  who  have  come  into  C'olorado  from  the 
out8id(!  and  have  purposely  fomented  trouble,  but 
nifused  by  tlie  opcsrating  companies.  Then  he 
wailed  for  the  latter  to  yield,  and  there  came  hints 
from  Washington  that  he  was  inclined  to  "insist" 
that  they  should  yichl.     Presently  came  a  demand 


by  Mr.  Gompers'  Federation,  sitting  in  Philadelphia, 
that  he  "take  over"  the  mines  and  hold  them  until 
the  operators  surrendered.  According  to  Washing- 
ton dispatches,  he  actually  "considered"  this  step 
of  seizure  and  duress,  and  abandoned  it  only  when 
told  officially  that  it  had  no  legal  excuse  whatever, 
and  now  he  has  named  the  three  visitors,  "not- 
withstanding the  rejection  of  that  plan  by  the  mine 
operators".  It  would  be  inaccurate  to  call  them 
appointed,  since  they  have  no  legal  power  or  status, 
and  if  some  official  coverage  for  them  were  demanded, 
it  would  have  to  be  found  in  the  preamble  which 
recites  that  one  purpose  of  the  Constitution  was  "to 
insure  domestic  tranquillity". 

The  attempt  for  such  tranquillity  in  Colorado  made 
more  than  two  months  ago,  as  the  result  of  an  in- 
formal visitation  like  this  later  one,  proposed  a 
three-year  truce  on  the  basis  of  reinstating  all 
strikers  who  had  not  been  proven  guilty  of  violating 
law  and  creating  a  grievance  committee  to  handle 
further  trouble  cases,  the  expense  to  be  borne 
equally  by  operators  and  men.  The  operators 
objected  that  this  was  openly  offered  as  temporary, 
settling  nothing  and  binding  nobody;  that  strikers 
could  not  be  placed  next  to  non-strikers  in  a  coal 
mine  without  endangering  the  latter;  that  (be- 
cause there  was  not  work  enough  for  all)  the  strikers 
could  not  be  reinstated  without  turning  away 
men  who  had  peaceably  stayed  in  their  places;  that 
it  is  impossible  to  abandon  the  principle  of  the  open 
shop  or  to  turn  control  of  the  business  over  to  a 
committee  of  outsiders,  resigning  also  all  power  to 
close  or  not  close  the  mines,  no  matter  what  con- 
ditions might  arise.  As  a  matter  of  justice  between 
individuals,  the  companies  pointed  out  that  the 
proposed  plan  neither  provided  for  nor  considered 
the  10,000  men  then  peaceably  working;  also,  that, 
on  the  side  of  principle,  the  plan  would  virtually 
confess  inability  of  government  to  maintain  order 
and  would  publicly  bargain  with  lawless  men  to 
abstain  from  violence  for  a  term  of  years  in  con- 
sideration of  concessions  made  to  them  at  the 
beginning. 

The  situation  is  unchanged,  and  the  question  of 
principle  is  permanent,  and  it  can  hardly  be  sup- 
posed that  the  companies  will  surrender  now  what 
they  have  already,  with  a  far-seeing  view,  deter- 
mined to  maintain.  The  issue  of  principle  is  the  old 
one  of  the  individual  right  to  work  on  such  terms  as 
employers  are  ready  to  offer  and  men  are  ready  to 
accept.  It  is  a  part  of  the  centuries-old  issue  of 
liberty  as  against  robber  barons  or  kings  or  oli- 
garchies or  clans  or  unions  which  insist  that  joining 
them  in  the  first  place  and  obeying  them  ever  after 
shall  be  made  compulsory  and  not  optional  by  the 
familiar  means  of  labor  boycotting  and  physical 
assault.  If  a  man  cannot  work  without  coercion 
or  fear,  he  does  not  own  his  head  and  hands,  and 
if  he  docs  not  own  those  he  owns  nothing  ;  he  is 
a  slave.  A  government  too  weak  or  too  remiss 
to  protect  this  natural  rigiit  is  not  worth  iiaving, 
for  it  does  not  justif}^  its  maintenance  cost;  not- 
withstanding the  noisi(\st  talk,  a  governuKnit  under 
tiui  sway  of  organiz(>d  capital  would  not  be  ou(i 
whit  worse  for  national  wellbeing  than  a  govern- 
ment under  the  sway  of  organized  labor.  The 
sane  choice  between  the  two  is  to  refuse  to  tolerate 
either.  The  issue  is  as  plain  to  sight  as  the  noon- 
day sun;  it  must  be  met  and  settled  and  there 
will  never  be  a  better  tinu;  for  that  thau  now. 
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Timidity,  and  a  temporizing  expediency,  and  a 
cowardly  truckling  to  a  labor  vote,  which  is  probably 
not  so  powerful  as  its  leaders  manage  to  make  it 
appear  when  they  hold  it  aloft,  go  on  arranging 
surrenders  in  the  name  of  compromise  and  truces 
in  the  name  of  settlement,  but  nothing  is  settled. 
Organized  labor  plumes  itself  afresh  and  gets  de- 
monstration of  its  own  power  by  each  successive 
compromise;  moreover,  it  is  not  incorporated  in 
such  manner  as  to  be  made  responsible  for  its  con- 
tracts, and  so  it  breaks  those  as  soon  as  the  consider- 
ation for  them  is  attained  and  enjoyed.  As  one 
example,  there  was  trouble  in  the  anthracite  field, 
twelve  years  ago,  and  the  familiar  evasion  of  the 
issue  by  a  conciUation  board  followed;  there  was  a 
three-years'  truce,  and  the  matter  has  been  carried 
along  thus  in  that  field  till  now,  with  the  principle 
still  to  be  established.  Is  it  worth  the  cost  of 
establishing,  and  will  that  cost  lessen  by  deferring 
it  ? 

Here  is  a  sidelight  on  the  subject  :  the  Federal 
Commission  on  Industrial  Relations  announces  that 
it  will  not  only  inquire  into  the  Colorado  case  but 
in  a  few  weeks  more  will  also  begin  looking  into  the 
Rockefeller  Foundation.  The  Chairman  is  quoted 
as  saying  that  this  is  determined  "because  the 
Foundation  was  pointed  out  by  laboring  people  as 
one  of  the  chief  causes  of  social  unrest;  many  persons, 
he  said,  question  the  wisdom  and  legality  of  setting 
aside  100  millions  to  be  kept  intact  and  in  private 
hands  for  a  hundred  years."  Such  an  explanation 
ought  to  be  deemed  incredible,  but  unhappily  it 
cannot  be.  Does  the  work  of  the  Foundation  (what 
it  is  doing  at  present  for  Belgium,  for  example)  cause 
or  contribute  to  social  unrest?  It  was  suggested  in 
Congress  that  so  large  a  fund  placed  in  the  hands 
of  trustees  for  so  long  a  time  might  in  some  vague 
but  inexpressible  manner  become  dangerous;  but 
indefiniteness  of  expenditure  grows  out  of  the  im- 
possibility of  foreseeing  the  needs  of  humanity  (this 
Belgian  case  itself  furnishing  an  example  of  that 
impossibility)  and  men  who  can  transmute  a  vast 
public  beneficence  into  a  moneyed  conspiracy 
could  see  hobgoblins  at  night  in  leafless  trees. 
Perhaps  the  denseness  of  ignorance  and  prejudice 
among  laborers  (especially  among  non-laborers) 
and  their  susceptibility  to  misleading  is  not  exagger- 
ated; if  not,  the  public  danger  therefrom  appears 
the  more  vividly.  And  shall  we  raise  the  average 
of  intelligence  and  of  individual  initiative  of  thought 
and  conduct  among  wage-earners  by  strengthening 
the  bonds  of  servitude  by  which  the  union  oli- 
garchists  already  hold  them  ? 


FAILURES  OF  PUBLIC  OWNERSHIP* 
The  extent  of  public  ownership  is  summarized 
thus  :  except  in  the  United  States  the  telegraph  and 
telephone  arc  nationally  owned  and  operated; 
coinage  is  universally  a  government  function;  rail- 
ways are  wholly  or  partly  government-owned  in 
France,  Germany,  Austria-Hungary,  Italy,  Den- 
mark, Sweden  and  Belgium,  yet  the  private  systems 
are  greater  in  extent  than  the  government  lines. 
"Industrial  operation  by  governments  and  muni- 
cipalities is  still  very  limited  in  scope;  nevertheless, 
it  is  already  sufficiently  Avidespread  to  make  a  con- 

*  "When    and   Why    Public   Ownership    Has    Failed'",  by  Yves  Guyot.  j 
Editor-in-Chief  of  the  "Journal  dcs  Kronomistcs",  President  of  the  Soeietc 
d'    Economic   Politi<iiie  of  Paris,   former   Vice-President  of  the  Municipal 
Counci]  of  Paris,  &c.     I'p.  460:  price  SI  50.     New  York.   1014  the  Mac- 
Millian  Company. 


elusion  possible  as  to  whether  the  dreams  of  its 
advocates  are  being  materialized  or  their  promises 
fulfilled." 

As  frankly  avowed  in  his  somewhat  restricted 
title,  the  author  disbelieves  utterly  in  public  owner- 
ship; but  against  the  possible  charge  that  he  is  to  be 
somewhat  discounted  because  of  having  set  himself 
to  support  a  proposition,  it  should  be  explained  that 
he  has  been  Minister  of  Public  Works  in  Paris  and 
has  experience  as  well  as  observation,  nor  is  there 
any  evidence  that  he  was  not  open-minded  on  the 
subject  when  he  began.  His  first  sentences  are 
these  : 

"Neither  national  nor  local  governments  (says  the 
economist)  should  attempt  that  which  can  be  done 
by  individuals;  on  the  contrary  (answers  the  Social- 
ist) labor  for  personal  profit  must  be  replaced  by 
labor  for  the  sake  of  service."  Whether  the  numer- 
ous experiments  on  public  utilities,  with  the  Socialist 
ideal  in  view,  warrant  the  claims  made,  is  the 
question  the  author  addresses  himself  to  answer- 
ing. He  calls  the  question  "primarily  a  p.sycholog- 
ical  one."  When  individuals  begin  an  industrial 
enterprise,  they  think  it  will  meet  an  existing  or  a 
developing  demand,  and  the  risk  is  theirs  inevitably; 
men  in  office  do  not  have  this  motive  and  stake, 
but  do  this  or  that  (as  the  first  consideration)  accord- 
ing to  "what  will  make  the  broadest  appeal  to 
present  popular  prejudices  and  sympathies;"  further, 
expenditures  "with  a  certain  audacity"  please  better 
than  those  which  do  not  appeal  to  public  imagina- 
tion. While  himself  in  office,  he  used  the  entire 
available  appropriation  for  repairing  the  leaking 
roofs  of  the  Louvre  and  renewing  its  lightning-rods, 
some  of  which  were  threatening  to  fall  upon  passers- 
by;  reckoned  by  popularity,  he  made  a  wretched 
mistake.  The  flattery  which  sacrifices  one's  o\\ti 
to  the  pubhc  opinion  "forms  part  of  the  very  stock 
in  trade  of  the  politician,  and  if  he  is  shrewd  he  will 
not  hesitate  to  make  the  sacrifice." 

Book  II,  on  "financial  results  of  government  and 
municipal  ownership,"  occupies  237  pages,  a  little 
more  than  one-half  the  entire  work,  covering  book- 
keeping, railways  in  seven  countries,  gas  and  elec- 
tricity, tramways,  housing  the  working  classes,  con- 
trolling food  supplies,  and  various  monopolies. 
It  will  be  impossible  here  to  do  more  than  select  a 
few  sentences  which  either  sum  up  conclusions  or 
themselves  suggest  conclusions. 

On  the  financial  side,  "efforts  made  to  organize 
special  accounts  for  State  and  municipal  industrial 
enterprises  have  failed;"  in  Denmark,  Holland, 
France  and  Austria  observations  show  that  in  no 
respect  do  the  accounts  ever  exhibit  the  real  gains 
or  losses,  because  it  is  impossible  to  have  more 
than  one  budget.  W^ithout  a  unified  budget,  .sound 
finance  is  out  of  the  question.  A  special  account  for 
such  enterprises  can  have  only  a  fictitious  value, 
says  M.  Guyot;  "in  other  words,  sane  budget  regu- 
lations and  public  management  of  trading  enter- 
prises are  contradiction  in  terms." 

Three  j^ears  ago  a  convention  of  manufacturers  in 
Belgium  declared  that  the  State  was  using  its  railway 
lines  solely  as  purveyors  to  its  own  insufficient 
resources,  and  "operating  in  defiance  of  rules  essen- 
tial to  the  prosperity  of  all  commercial  enterprises, 
without  anj'  rational  accounts  of  such  a  nature  as 
will  keep  it  fully  informed  as  to  net  co.st;"  yet  the 
Belgian  l)udget  "has  derived  no  advantage  from  the 
operation  of  railways."     In  Austria-Hungary,  rail- 
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way  operation  has  been  a  drain  and  a  burden  on  the 
Treasury.  In  Italy,  the  recognized  duty  of  State 
operation  is  to  furnish  work  for  the  national  foun- 
dries and  lumberyards;  rolling  stock  is  ordered, 
without  care  to  furnish  sidings;  new  cars  are  ordered 
while  old  ones  rot  for  lack  of  use;  orders  must  be 
"divided  as  equitably  as  possible"  and  there  is 
practically  a  trust;  graft  is  common;  rebates  are 
obtained  by  shippers  through  political  influence; 
employees  successfullj'-  demand  wage  advances;  if 
the  majority  in  Parliament  want  to  keep  the  Minister 
of  Public  Works,  they  must  indorse  his  shortcomings, 
but  if  they  wish  his  downfall  they  can  cause  that 
"for  a  delay  of  five  minutes." 

In  New  Zealand  Government  was  restricted  in  its 
annual  borrowing,  but,  instead  of  completing  the  best 
new  lines,  frittered  away  the  funds  by  scattering  the 
work,  "in  order  to  conciliate  political  groups;"  dis- 
tricts deprived  of  roads  thus  had  to  help  pay  for  them 
elsewhere  and  also  to  abandon  hope  of  having 
any  themselves  within  a  reasonable  term.  Develop- 
ment has  thus  been  checked;  "unfortunately,  the 
Government  finds  itself  between  districts  \vhich  are 
demanding  railways,  districts  which  have  them  and 
are  demanding  rate  reductions,  improvements  in 
transportation,  and  other  favors,  and  employees 
demanding  increase  of  salaries  and  shorter  hours." 
As  a  hint  about  the  future  of  railway  extension  in 
this  country,  take  this  : 

"Railroads  cannot  be  constructed  everywhere. 
When  the  fundamental  rule  is  lost  sight  of  that  a 
region  ought  to  pay  and  to  pay  enough  to  compensate 
for  losses  during  the  first  years  of  operation,  there 
can  be  no  further  limit  to  extravagant  expenditures. 
Indeed,  the  financial  failure  of  the  railways  has  been 
one  of  the  chief  causes  of  the  arrested  development 
of  the  whole  system.  It  took  23  years  to  construct 
a  section  200  miles  long  on  the  principal  line  be- 
tween Auckland  and  WelUngton,  and  this  line  is 
self-supporting.  Then,  apart  from  the  fact  that 
this  dilatory  method  of  construction  has  added 
enormously  to  the  cost,  it  is  appalling  to  think  of 
the  huge  sum  which  the  country  has  paid  in  interest 
during  the  construction." 

In  France,  purchase  of  the  Western  line  was  a 
political  measure  to  conciliate  the  Socialists;  its 
stockholders  have  been  the  sole  beneficiaries,  and 
the  employees  forced  increased  outlays  by  striking 
for  more  pay;  "the  State  was  operating  its  new  pur- 
chase at  a  figure  four  times  higher  than  the  operating 
cost  on  private  lines,  and  its  old  system  at  a  figure 
five  times  higher." 

State  railways,  says  the  author,  may  find  them- 
selves in  one  of  three  predicaments:  where  they  are 
profitable,  but  the  State  treasury  takes  the  profits, 
at  the  sacrifice!  ot  passengers  and  shippers,  this  being 
the  case  in  Prussia;  where  they  lose  money,  and  the 
taxpayers  are  thus  sacrificed  for  passengers  and 
shippers;  or  where  employees  get  everything  and 
passengers,  shippers  and  taxpayers  have  to  suffer 
accordingly.  "This  condition  appears  more  or  l(!ss 
in  all  State  systems." 

As  to  electric  street  railways,  peoph;  in  British 
cities  havf!  less  than  one-quarter  the  facilities  of 
people  in  this  country,  upon  a  fair  comparison;  as 
one  instance,  in  1896  the  United  Kingdom  had  20 
miles  of  such  lines,  while  this  country  had  lO.OOOj 
Private  (!nt(;rj)rise  suff(!rs  paralysis,  au<l  the  author 
declares  the  true  result  of  the  (jfforts  of  nmniciapl 
Socialists  in  England  to  be  that  "they  keep  others 
from  doing  wha    they  do  not  do  themselves." 


As  for  the  great  evil  of  bad  housing  and  the  effort 
to  meet  it,  the  London  County  Council  has  lodged 
51,000  persons  but  has  evicted  45,000;  every  house 
built  by  public  authoritj''  prevents  at  least  four 
which  would  otherwise  be  built  by  individuals, 
examples  in  proof  of  this  being  cited  from  Birming- 
ham. In  a  speech  at  the  ceremony  of  opening  some 
workmen's  houses.  Lord  Rosebery  said:  "you  have 
lodged  300  famihes  but  have  dislodged  many  more; 
that  seems  to  me  a  droll  way  to  house  the  poor." 

As  for  the  telephone,  that  has  reached  the  maxi- 
mum of  efficiency  and  of  entering  minutely  into 
business  and  social  life  in  the  United  States;  but  the 
woes  of  users  by  inefficiency  and  irresponsibility 
under  government  hands  in  France,  Switzerland  and 
the  United  Kingdom  are  well  known  and  are  set 
forth  somewhat  in  detail,  notwithstanding  Repre- 
sentative Lewis  of  Maryland  (and  a  few  others  in 
public  life)  are  determined  not  to  know  or  acknowl- 
edge any  facts  of  experience  which  make  against 
the  notion  that  our  Government  should  and  must 
take  over  the  telephone  and  telegraph. 

"Individuals  (says  M.  Guyot)  are  industrious, 
productive  and  economical;  but  administrative  and 
political  groups,  both  national  and  municipal,  are 
wasteful  and  run  the  taxpayers  into  debt."  In 
public  affairs  everywhere,  each  person  concerned 
expects  to  contribute  less  and  receive  more  than 
when  in  private  employment.  In  our  own  country, 
corruption,  inefficiency  and  waste  are  notoriously 
at  their  maximum  in  public  matters  (the  coining 
of  the  word  "graft"  being  an  evidence  of  this)  and 
public  business  keeps  going,  where  private  business 
on  like  methods  would  slide  into  bankruptcy,  only 
because  it  has  everybody's  purse  behind  it  and  can 
tax  accordingly.  "When  a  political  group  exploits 
a  utility,  if  there  is  any  profit  arising  from  the  enter- 
prise it  is  made  at  the  expense  of  the  consumer; 
or,  if  there  is  any  advantage  in  it  for  the  consumer, 
the  taxpayers  pay  the  piper." 

The  dreams  of  Socialists  are  undeniably  beautiful, 
but  dreams  still.  When  human  nature  has  so 
changed  that  "each  man  seeks  his  own  in  all  men's 
good"  and  labor  is  done  for  love  and  not  in  necessity, 
then  the  defects  of  public  ownership  will  cease;  but 
will  not  "ownership"  itself  then  cease  also?  With 
mankind  truly  in  brotherhood,  all  things  can  be  in 
common,  for  owning  and  selfishness  will  have  been 
left  behind  together. 

Meanwhile,  we  are  hopefully  looking  forward,  but 
must  be  content  to  move  slowly;  rushing  to  theories 
for  which  the  world  is  not  yet  ripe  produces  friction 
and  wastes  time.  M.  Guyot  has  gathered  a  mass 
of  data  which  should  help  to  check  the  disposition 
to  haste. 


DIRECT  LEGISLATION  ON  THE  DECLINE. 

Besides  the  general  result  of  tlu^  elections  on 
November  3,  there  are  some  special  results  which 
are  quite  encouraging.  In  Wisconsin  all  the  ten 
constitutional  amcMidinents  advocated  by  Senator 
La  Folletto,  and  coninionly  called  "the  Wisconsin 
idea",  were  d(!feated;  initiative  and  referendum, 
recall  of  elective  officers  except  judicial,  requiring 
the  Legislature  to  submit  amendments  to  the  people 
u))on  petition,  changing  the  conati  Mion  by  popular 
\()ic  after  j)assage  in  only  a  sin'!;le  Legislature^ — 
th(!S(!  w(T(!  among  the  worst.  Perhaj).s  tlu^  i)r()p- 
osition  for  insurance  by  the  State  without  constitu- 
tional  restriction  should   \)v  included   in  the  worst, 
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and  that  was  rejected  by  some  107,000,  about  two 
to  one.  There  were  two  propositions  for  this,  sub- 
stantially identical,  and  it  is  notable  that  only  two 
of  the  71  counties  were  carried  for  them;  one  of 
those  (situated  in  the  extreme  northwestern  part 
of  the  State)  voted  for  both  propositions  by  a  small 
majority  and  the  other  accepted  one  and  rejected 
the  other.  Even  Milwaukee  County,  where  the 
Socialist  strength  is  comparatively  great,  was  against 
this  proposition  by  several  thousands,  and  the  nega- 
tive vote  in  the  counties  runs  from  two  to  as  high  as 
eight  to  one.  One  explanation  is  that  opposition 
was  vigorously  and  systematically  prosecuted,  but 
this  covers  onlj^  the  size  of  the  negative  vote. 

The  fate  of  the  "full-crew"  bill  in  Missouri  has 
already  been  mentioned,  and  further  returns  make  it 
more  encouraging.  Even  in  St.  Louis  there  was  a 
negative  majority  of  over  18,000.  Outside  of  St. 
Louis,  St.  Joseph  and  Kansas  City,  the  bill  was 
beaten  by  about  three  to  one,  and  in  the  entire  State 
by  more  than  two  to  one. 

In  Oregon  all  measures  submitted  to  the  people  in 
1904  were  adopted;  in  1906  and  1908,  approximately 
one-third  of  those  submitted  were  ratified;  in  1910, 
about  one  in  four;  in  1912,  less  than  one  in  three; 
this  year,  apparently  only  three  out  of  29.  In  Wash- 
ington there  were  ten  measures,  this  year,  and 
only  two  appear  to  have  gone  through. 

Of  the  ten  in  Washington,  one  was  a  proposed  con- 
stitutional amendment;  two  were  referendum  meas- 
ures proposed  to  the  people  by  the  Legislature;  the 
others  were  proposed  direct  by  initiative  petition. 
The  entire  ten  were  put  forth  in  a  62-page  pamphlet 
from  the  press  of  the  public  printer,  together  with 
some  of  the  briefs  offered  for  and  against  them. 
The  most  notable  in  this  respect  was  No.  3  (one  of 
the  two  reported  carried)  for  establishing  State-wide 
prohibition,  among  the  opponents  being  the  Hop- 
growers'  Association  of  Washington  and  the  Brewers' 
Association  of  the  Northwest. 

Here  was  a  good  example  of  the  notion  that  the 
people  have  lost  by  the  representative  form  and  must 
now  repair  the  error  by  resuming  control  of  their 
OTvm  affairs  and  doing  their  own  work  in  all  depart- 
ments, that  of  legislation  included.  Just  as  the 
earth  beneath  us  is  the  only  attainable  foundation  for 
physical  structures,  so  the  people  are  the  only  source 
of  wisdom  and  power;  they  must  make  their  own 
decisions  and  abide  by  the  consequences  of  their  own 
mistakes.  The  "direct"  plan  is  highly  flattering 
and  therefore  is  the  most  pat  thing  conceivable  for 
the  purposes  of  glib  declaimers  who  want  to  get 
office;  but  the  immovable  objection  to  it  is  that  it  is 
impossible.  Precisely  as  no  business  larger  than 
that  of  the  street-stand  can  be  done  solely  by  its 
proprietor,  so  no  political  and  geographical  division 
larger  than  the  school-district  or  the  old  New  England 
"town-meeting"  can  conduct  its  own  affairs  directly; 
it  must  delegate  them,  and  in  each  recurring  election 
it  has  opportunity  to  discipline  the  representatives 
who  have  not  been  satisfactory. 

The  hsteners  gathered  in  a  public  square  or  at  a 
crossroads,  with  a  declaimer  as  chairman,  would 
not  form  a  wise  or  a  selt-restrained  legislative  body — 
they  would  be  suitable  for  destroying  but  not  for 
constructing;  they  cannot  control  anything,  being 
themselves  only  a  very  small  though  very  noisy 
fraction  of  the  people. 

The  indications  are  clear  that  the  people  at  large 
are  realizing  the  humbug  of  the  whole  attempt  to 


displace  representative  by  "direct"  methods.  If  the 
elections  are  special,  they  become  a  weariness,  and 
the  voters  will  not  take  the  trouble  required;  if  the 
propositions  are  bunched  into  the  regular  general 
elections,  they  are  submerged  and  neglected,  in 
the  more  exciting  matter  of  the  race  of  individuals 
for  office.  The  more  propositions,  and  the  oftener 
they  come,  the  more  weariness  and  indifference,  the 
inevitable  result  being  that  (unless  in  exceptional 
instances)  only  those  persons  who  have  private  axes 
to  be  ground  will  take  interest;  then  we  have  visible 
minority  government,  and  probably  by  the  most 
selfish  and  dangerous  minority  as  well. 

This  thing  has  been  as  a  sort  of  new  toy  offered  to 
children,  but  its  attraction  of  novelty  appears  to 
have  failed.  The  encouraging  indications  are  thai 
the  people  are  tired  of  it. 


OBSERVATIONS  OF  SAMUEL  REA  ON  THE  RAILROAD 

SITUATION. 
The  seriousness  of  the  railroad  situation  and  the  necessity 
for  a  constructive  policy  of  public  re^^lation  formed  the 
theme  of  an  address  by  Samuel  Rea,  President  of  the  Penn- 
sylvania RR.  before  the  Chamber  of  Commerce  of  New  York 
on  Thursday.  Mr.  Rea  declared  the  present  situation  to 
be  the  result  of  our  failure  to  fairly  adjust  our  national 
conception  of  the  rights  and  duties  of  the  common  carriers, 
and  to  adopt  our  new  laws  for  public  regulation  to  rapidly 
changing  commercial  and  financial  conditions.  Sugges- 
tions in  the  practice  of  public  regulation  from  the  construc- 
tive side  were  offered  by  Mr.  Rea,  and  are  contained  in  the 
following  extract,  which  we  take  from  his  remarks  : 

It  is  not  difficult  task  to  sum  up  the  present  railroad  situation.  We 
can  all  see  that  something  is  wrong,  but  no  useful  purpose  will  be  served 
unless  we  can  suggest  some  constructive  methods  of  improving  railroad 
conditions. 

Examine,  for  instance,  the  Eastern  railroads  which  reach  the  centres 
of  the  largest  population  and  heaviest  traffic  of  the  country,  and  you 
will  find  greatly  diminished  gross  revenues  and  a  still  greater  proportionate 
reduction  in  net  revenues;  their  purchasing  powers  are  stringently  cur- 
tailed and  their  credit  has  been  greatly  weakened.  This  condition  arises 
from  causes  largely  beyond  their  own  control,  so  that  the  retiuTi  earned 
during  the  past  year  upon  the  money  invested  in  the  road  and  equipment 
of  these  railroads  amounted  to  less  than  4  % .  This  serious  condition  is 
not  new,  but  it  is  now  acute.  We  have  been  living  on  hope  at  lea-st  since 
1910,  when  the  downward  trend  was  clearly  indicated;  how  much  longer 
we  can  ejtist  on  that  precarious  asset,  I  will  not  venture  to  say,  except  to 
suggest  that  it  takes  more  than  hope,  advice  or  enthusiasm,  or  all  com- 
bined, to  pay  wages  and  taxes,  provide  satisfactory  service  pay  dividends, 
and  retain  a  proper  credit  basis  to  obtain  capital  for  improvements  and 
extensions. 

Increased  traffic  will  not  cure  the  railroad  malady,  for  remember  that 
up  to  the  present  all  their  economies  and  efficiency,  obtained  by  increased 
train  loads,  &c.,  have  been  offset  by  increased  costs,  wages  and  taxes. 
These  companies,  therefore,  need  not  merely  the  very  moderate  increase  in 
rates  for  which  they  petitioned  the  Inter-State  Commerce  Commission, 
but  also  all  the  revenue  that  can  be  seciu"ed  by  working  out  in  practice  the 
various  other  means  suggested  by  the  Commission  for  increasing  revenue. 

A  full  consideration  of  the  railroad  position  and  the  effects  of  public 
regulation  must  not,  however,  stop  there.  Irrespective  of  any  decision  in 
the  rate  case  now  pending,  whether  it  be  finally  favorable  (as  we  trust  it 
will  be)  or  mifavorable,  it  is  evident  that  the  time  is  ripe  for  suggestions 
concerning  constructive  railroad  legislation  and  policy. 

Failure  in  the  last  decade  to  protect  the  railroads  and  railroad  investors 
has  at  last  producexl  a  lack  of  confidence  in  public  regulation,  and  we 
now  know  that,  through  the  weakness  of  the  railroads,  the  whole  country  is 
suffering.  Upon  this  great  industry,  through  the  operation  of  too  many 
hastily  enacted  Federal  and  State  laws,  and  by  failure  to  provide  and 
adjust  the  machinery  neces.sary  to  enforce  these  laws  by  reasonable  and 
practical  methods,  a  mistaken  policy  of  repression  has  been  imposed 
which  has  not  permitted  railroad  charges  to  Increase  with  the  enforced 
increa.se  in  the  cost  of  their  operations.  This  has  caused  loss  to  existing 
raUi-oads,  and  has  precluded  the  building  of  new  lines  and  the  making 
of  needed  improvements  and  betterments  on  the  present  roads.  The 
inherent  weakness  of  the  present  situation  is  that  we  as  a  people  seem  to 
have  assumed  that  the  present  railroads  and  their  equipment  and  facilitie 
are  complete,  and  are  sufficient  for  jircsent  and  future  needs,  and  tha 
the  chief  function  of  public  regulation  is  to  ctirtail  their  revenues,  incrca.se 
their  expenses  and  les.scn  the  margin  of  return.  In  this  growing  country 
the  present  railroads  are  far  from  adequate,  and  therefore  the  policy 
of  repression  is  bound  to  bring,  if  it  has  not  brought  already,  a  day  o 
reckoning.  Let  us  not  forget  that  if  we  expect  people  to  continue  suppljing 
their  savings  for  our  railroads,  present  and  future,  their  earnings  must 
continue  to  be  what  these  investors  regard  as  rea-sonable  and  sufficient, 
and  they  arc  not  likely  to  be  governed  by  the  opinions  of  legislators  or 
commi.s-slons  in  this  respect.  The  present  policy  of  repression  must  be 
modified  and  lack  of  confidence  must  bo  removed,  or  these  miUIoas  of  in- 
vestors will  seek  other  avenues  to  utilize  their  capital. 

There  are  some  particular  featiu-cs  of  the  railroad  situation  incidental  to 
public  regulation  to  wliich  I  would  direct  attention. 

The  railroads  are  existing  under  conditions  that  breed  business  depres- 
sions,  because  of  arbitrary,   heavy   and   frequently   unju.stifiable  burdens 
imposed   upon   them     hy   legislatures.    State  and   national,   and   there  ar 
still  many  wasteful  legislative  experiments  forthcoming  unless  the  author 
discover  that  the  public  will  not  willingly  pay  their  cost.     I'ubli.-:  opinion 
now  convinced,   I   feel,   that  the  railroads  are  entitled  to  more  equitable 
treatment  under  public  regulation,  and  that  opinion  and  your  very  kind 
invitation  have  opened  the  way  for  me  to  offer  some  suggestions. 


1C34 


THE    CHRONICLE 


iVOL.  XCIX. 


The  present  situation  is  not  the  result  of  premeditated  action  or  of  a 
clearly  defined  punitive  public  policy;  it  is  the  result  of  our  failure  to  fairly 
jidjust  our  national  conception  of  the  rights  and  duties  of  these  common 
carriers,  and  to  adapt  our  new  laws  for  public  regulation  to  rapidly  chang- 
ing commercial  and  financial  conditions.  It  is  not,  therefore,  a  case  for 
mere  sterile  criticism,  but  for  mutual  study  and  co-operation  to  the  end 
that  the  evils  now  existing  may  be  clearly  recognized  and  corrected.  The 
public,  the  railroads  and  the  commissions,  State  and  Federal,  should 
unite  in  an  effort  to  ascertain  and  finally  establish  the  principles  upon 
which  wise  regulation  should  hereafter  proceed,  so  as  to  retain  for  the 
people  at  large  the  advantage  of  our  American  system  of  private  ownership 
and  operation  under  public  regulation,  and  avoid  being  forced  into  another 
system  far  less  desirable  in  a  country  such  as  this. 

Under  the  existing  Federal  law,  increases  in  railroad  rates,  no  matter 
how  reasonable  or  justifiable,  may  be  suspended  without  any  hearing, 
for  at  least  four  months  after  they  would  have  become  operative.  In 
practice,  this  means  five  months  aft€r  the  rate  schedules  are  filed  with 
the  Conimi-ssion.  and  the  suspension  may  be  extended  by  the  Commission 
for  a  further  period  of  six  months.  It  is,  therefore,  possible  even  if  the 
new  rates  are  justifiable,  for  the  railroads  to  lose  nearly  a  year  of  benefit 
from  them  while  the  Commission  is  determining  their  reasonableness. 
Is  the  public  welfare  promoted  thereby?  From  practical  experience  and 
In  a  spirit  of  fairness  and  justice,  I  should  say  it  is  not,  and  the  period 
of  such  suspension,  and  the  determination  of  the  question  at  issue,  ought 
lo  be  restricted  to  sixty  days  after  the  date  of  filing  new  rate  schedules 
■with  the  Commission. 

Another  trouble  in  the  present  situation  is  that  the  Inter-State  Conmierce 
Commission  has  been  over-burdened  with  work  and  with  responsibilities, 
many  of  which  must  be  deputed  to  a  large  corps  of  subordinates,  so  that  in 
many  instances  direct  consideration  by  the  entire  Commission  is  im- 
possible. The  work  of  the  Inter-State  Commerce  Commission,  as  origin- 
ally designed  in  1887,  was  to  prevent  unjust  discrimination  in  rates  or 
serv'ice,  to  see  that  rates  were  reasonable,  to  secure  publicity  of  railroad 
rates  and  practices,  prescribe  uniform  railroad  reports  and  primarily 
act  as  referee  between  the  public  and  the  railroads.  The  Commission 
was  given  limited,  but  well  defined,  powers  within  reasonable  .scope.  Now, 
however,  as  the  result  of  new  laws,  the  scope  of  its  control  of  railroad 
opjrations  and  development  has  been  largely  extended.  It  could  mater- 
ially assist  railroad  development,  but  so  far  it  has  proven  impossible  for 
B3ven  men  in  one  centre  to  act  not  merely  as  regulators  but  as  administra- 
tors of  the  railroads,  leaving  the  financial  results  and  responsibility  of  that 
administration  to  be  borne  by  the  companiss  and  their  owners. 

There  is  also  a  certain  amount  of  disagreement  between  the  Federal  and 
State  laws  and  orders  of  Commiissions,  and  of  failure  to  recognize  the  in- 
roads on  railroad  revenues  of  new  laws,  orders  and  of  Governmental 
awards. 

In  the  practice  of  public  regulation,  from  the  constructive  side,  I  would 
at  this  time  suggest : 

First. — That  the  Inter-State  Commerce  Commission  should  be  materi- 
ally increased,  and  so  organized  as  to  be  able  to  deal  promptly  with  the 
ve--y  important  railroad  Questions  affecting  aU  parts  of  this  large  country, 
and  thus  conserve  the  time  and  energy  of  railroad  officers,  the  public  and 
the  Commission.  The  additional  members  of  the  Commission  should 
be  selected  from  men  having  experience  in  railroad  management,  operation, 
traffic  and  finance,  and  if  men  of  broad  bu.siness  experience  were  also 
added,  it  would  be  very  helpful. 

Second. — That  the  position  should  be  placed  beyond  political  influence, 
by  a  long  tenure  of  office  and  with  compensation  sufficient  to  attract  and 
retain  men  of  the  widest  experience  and  greatest  ability.  We  recognize 
the  necessity  for  men  of  this  character  and  technical  experience  in  dealing 
with  banking  and  other  broad  business  enterijrises,  and  we  must  recognize 
that  eciually  wide  experience  is  just  as  essential  to  deai  intelligently  and 
wisely  with  the  railroad  problems. 

Third. — That  the  regulatory  power  of  the  Inter-State  Commerce  Com- 
mission should  be  clearly  extended  to  the  supervision  and  control  of  all 
ates  and  practices  which  directly,  or  remotely,  affect  inter-State  trans- 
portation or  commerce. 

Fourth. — That  the  Inter-State  Commerce  (Commission  should  be  given 
the  power  to  interfere,  by  appropriate  action,  whenever  necessary  to  main- 
tain a  rate  structure  approved  by,  or  satisfactory  to,  it,  even  though,  to 
accomplish  this,  it  .should  be  necessary  for  the  Commission  to  prevent 
reductions  of  rates  which  would  have  a  contrary  effect,  or  to  compel  ad- 
vances of  rates  found  by  the  Commission  to  bo  unrca-sonably  low.  An 
unreasonably  low  rate  may  be  beneficial  to  .some  one  or  more  shippers, 
but  the  rates  of  some  other  shippers  are  sure  to  be  disadvantageously 
affected  thereby. 

Fifth. — That  for  the  existing  repressive  policy  of  public  legislation,  a 
constructive  policy  should  be  substituted,  and  existing  legislation  should 
be  so  modifitxi  as  to  permit  the  railroad  companies  to  do  their  full  share  in 
the  development  of  the  country's  resources.  It  will  naturally  follow  that 
the  Commission  should  be  enabled,  and  indeed  required,  in  the  determina- 
tion of  questions  involving  railroad  rates  and  practices,  to  deal  with  the 
quBitions  before  it,  not  merely  from  the  standpoint  of  the  shipper  and  the 
carrier,  but  from  the  larger  standpoint  of  the  entire  country,  and  on  .such 
economic  and  business  lines  that  duo  and  controlling  weight  may  be  given 
to  those  larger  interests  essential  to  the  public  welfare.  Such  a  change  in 
public  policy  and  legislation  is  requisite  to  encourage  the  investment  of 
private  caj^ital  for  railroad  extensions  and  additional  facilities. 

For  instance,  I  seriou.sly  question  the  practical  utility  of  railroad  valua- 
tion, for  1  believe  that  very  few  railroads  are  over-capitalized,  and  I  know 
tho  public  Is  not  require  to  pay  higher  rates  on  weak  roads  than  on  the 
nwro  con.servatlvcly  capitalized  railroad  lines.  Therefore,  while  the 
rallroad.s  are  cordially  and  fully  co-operating  in  the  work  of  Fed(!ral  valua- 
tion, yet,  under  pr<«ent  conditions  and  when  economics  are  being  enforced 
every  whore.  I  look  to  the  Commission,  under  such  an  equitable  i)ul)lic 
policy  as  I  have  In  mind,  not  to  commit  the  country  and  the  railroads  to 
so  va.st  an  cxp(;ndituro  until  one  system,  or  the  lines  In  ono  section  of  tho 
country,  shall  first  bo  valued  and  the  results  demonstrated  to  the  country. 

Sixth. — That,  as  another  necc»».sary  result  of  a  constructive  and  o(|uUable 
policy  towards  railroads,  and  with  a  Commission  amply  strengthened  to 
d<Kil  with  rallroa<l  (|U(»itlon8,  (Congress  would  no  doubt  refer  to  the  (;om- 
mlKslon  for  Investigation  and  report  such  leglHlation  as  affected  wages, 
cmploy(M-s'  working  hours  and  conditions.  Increased  taxes,  boiler  Inspix:- 
tlons.  extra  and  unnw^ossary  men  on  trains,  non  comp(!n.satory  mall  and 
parcel-post  sfirvice,  railroad  valuation,  liiiprovcxl  stations,  grade  cro.ssiiig 
ollininatlon.  and  other  matlors  which  Horlou.siy  alT(!<;l  railway  revenues  and 
<!XpeiiHi«.  Duo  weight  to  th(«o  h(!avy  (!xperi<lltur<«  would  thus  be  given 
In  approving  ralo  scheduhH.  and  a  tanKlr>lo  basis  would  be  tluireiiy  provided 
on  which  to  conlliiue  tho  ri4<ulatlon  of  these  inattors  (If  <«Hetitlal  to  tho 
public  welfare;  without  Injustice  to  tli<!  railroads.  Tho  Inability  of  tho 
rallroiulH  to  prot(!Ct  thomselveH  in  r(«p(x:t  to  in(!roase<i  wagiw  fixe<l  by 
Oovcrnraental  action  could  not  bo  more  forcibly  prosento<l  than  In  tho 
November  l«ia  report  of  tho  Hoard  of  Arbitrators   under  tho  Nowlands 


Act,  relating  to  conductors'  and  trainmen's  wages,  on  which  your  President 
served  as  Chairman. 

Seventh. — That  the  extraordinary  power  to  suspend  rates  without  a 
hearing  should  be  limited  to  a  period  not  exceeding  sixty  days  after  being 
filed  with  the  Commission,  or  some  such  reasonable  period.  If.  after 
such  hearing  as  could  readily  be  had  within  this  period,  coupled  with  the 
information  and  data  already  possessed  by  the  Commission,  from  the 
current  and  special  reports  made  by  the  railroads,  under  its  uniform  ac- 
counting regulations,  the  Commission  coiUd  not  be  satisfied  that  the 
increase  proposed  ought  not  to  be  made,  the  rate  should  rightfully  become 
effective,  and  the  present  confusion  and  delay  would  end.  The  railroads, 
as  an  act  of  self-preservation,  will  always  endeavor  to  make  their  service 
and  facilities  satisfactory,  and  rates  reasonable,  because  only  in  this  way 
can  they  make  friends,  encourage  business  and  earn  profits. 

In  conclusion  I  say  that  con.siderable  emphasis  has  been  laid  upon  the 
fact  that  the  railroad  companies,  and  their  owners  are  deprived  of  an 
appeal  to  the  Courts  for  the  protection  of  what  they  conceive  to  be  their 
just  rights  as  against  the  orders  of  the  Commission.  I  am  willing,  how- 
ever, to  continue  relying  upon  public  regulation  and  public  opinion  to 
protect  the  railroads,  although  I  cannot  overlook  the  fact  that  the  Eastern 
railroads  are  earning  a  return  of  less  than  4%  on  their  property  investment. 
If  this  is  not  approaching  confiscation,  how  much  less  must  we  earn  before 
reaching  that  point  ?  Surely  the  country  does  not  want  impoverished 
railroads  unduly  rastricted  in  the  conduct  of  their  business.  What  it  does 
want  is  strong,  aggressive  lines,  built  and  improved  with  private  capital, 
efficiently  managed  and  operated,  subject;  to  equitable  public  regulation. 

I  believe  in  regulation  by  Commission,  and  I  urge,  therefore,  that  we 
do  not  encourage  destruction  of  such  regulation  but  rather  its  conserva- 
tion, by  adapting  it,  as  we  have  banking  regulation  and  other  laws,  to 
suit  the  needs  of  the  country,  as  they  change  from  time  to  time.  We 
must  look  beyond  the  present  obstacles  and  view  the  whole  subject  from 
the  statesman's  standpoint.  Under  an  enlightened  policy  of  public  regu- 
lation, but  not  repression,  the  railroads  will  be  placed  and  kept  in  a  strong 
position  to  meet  increased  traffic  demands,  as  weU  as  to  live  healthfully  in 
times  of  depression.  If  we  now  by  equitable  dealing  ensure  their  strength, 
one  of  the  greatest  obstacles  to  the  recovery  of  financial  confidence  and 
business  enterprise  can  be  removed. 


FEDERAL   RESERVE  BANKS   A   PREVENTIVE  OF 

HOARDING. 

Charles  S.  Hamlin,  Governoi-  of  the  Federal  Reserve 
Board,  was  one  of  the  prmcipal  speakers  along  with  Samuel 
Rea,  President  of  the  Pennsylvania  RR.,  at  the  monthly 
meeting  on  Thursday  of  the  New  York  Chamber  of  Com- 
merce. This  meeting  was  in  the  nature  of  a  reunion  and 
took  the  place  of  the  annual  banquet  of  the  Chamber,  which 
was  abandoned  this  year  because  of  the  European  war. 
Mr.  Rea's  remarks  at  the  meeting  are  referred  to  at  length  in 
another  column.  Governor  Hamlin  discussed  the  new 
Federal  Reserve  system,  and  expressed  the  conviction  that 
hoarding  by  both  banks  and  individuals  would  be  relegated 
to  obscurity  under  the  new  system.  In  part  Mr.  Hamlin 
said: 

"The  Federal  Reserve  system  is  now  in  operation.  The  Federal  Reserve 
banks  have  opened  their  doors  and  the  system  has  begun  auspiciously.  It 
has  begun  with  a  paid-up  caiptal  of  about  $18,000,000,  with  reserve 
deposits  of  about  .S250 ,000,000,  and  these  reserve  deposits  have  been  made 
by  the  banks,  I  am  glad  to  say,  largely  out  of  their  own  vaults.  If  those 
deposits  had  been  made  by  the  banks  throughout  the  country  by  orders 
on  their  reserve  agents  in  the  central  reserve  cities,  much  confusion  and 
trouble  would  have  resulted,  but  the  Federal  Re.serve  Board  advi.sed  the 
banks,  as  far  as  possible,  to  make  those  payments  out  of  their  own  vaults, 
and  I  am  very  glad  to  say  that  the  vast  majority  of  the  banks  did  so,  and 
thot  change  of  deposits  from  the  member  banks  to  the  Reserve  banks  has 
been  made  without  the  slightest  difficulty  and  without  the  slightest  confu- 
sion . 

"Of  course,  even  at  the  outset  of  the  system  there  will  be  an  immen.se in- 
crease in  the  possibility  of  issuing  credits.  You  will  have  the  capital  paid 
in  of  the  .several  banks;  you  will  have  the  $2.50,000.000  reserve  deposits; 
then,  again,  you  will  have  the  saving  in  ca.sh  reserves  of  .?190. 000.000 
throughout  the  country  by  the  lower  reserve  requirements  for  member 
banks,  and.  added  to  that,  you  will  have  the  deposits  of  the  United  States 
Government,  and,  of  course,  from  the  result  of  all  those  deposits  you  will 
have  an  enormous  possibility  in  the  increase  of  credits  when  it  is  needed 
throughout   the  United   States. 

"I  have  noticed  some  comment  upon  a  remark  of  the  Governor  of  one 
of  our  Federal  Reserve  banks  recently  that  the  new  system  will  relegate 
panics  to  obscurity.  I  believe  this  remark  was  intended  to  be  applied 
only  in  a  limited  sense — that  is,  to  financial  as  distinguished  from  com- 
mercial panics.  If  in  the  futiu-e  business  expands  unduly  under  the  spirit 
of  speculation  the  day  of  reckoning  will  surely  come  in  the  future  as  it  has 
in  the  past.  Undue  expansion  will  correct  itself,  just  as  the  air  bubble  will 
ultimately  burst.  I  believe,  however,  that  the  Federal  Reserve  system 
will  materially  check  undue  expansion  by  making  banks  conservative  as  to 
their  loans  because  of  the  knowletlge  that  any  departure  from  strictly  com- 
mercial transactions  will  take  away  their  ability  to  liquidate  such  Invest- 
ments by  re-discounts  in  the  Federal   Uescrve  banks. 

"It  is  a  fact,  however,  that  even  under  the  Federal  Reserve  sy.stem,  or  to 
speak  more  accurately,  entirely  outside  the  Fcilcral  Reserve  system,  tho 
banks  still  have  it  in  their  iiower  to  permit,  if  not  to  encourage,  undue 
.spc^culative  activity,  and  if  they  do  this,  the  inevitable  result — commercial 
stringency — must  follow.  When,  however,  tho  State  banks  and  trust 
companies  of  the  United  States  join  tho  Federal  Keserve  .system — I  hope  in 
th(!  near  future— even  that  i)()ssibility  will  be  greatly  minimized. 

"There  is  one  form  of  panic,  however,  which  1  believe  the  Federal  Reserve 
system  will  relegate  to  its  proper  j)lace  — the  nuiseum  of  antiquities — and 
that  is  ihr  i)anic  generated  l>y  distrust  In  our  banking  system  le.iding  to  a 
struggle  for  s(!lf-i)re.servatlon  b(>t  wec^n  bank  and  bank  and  individual  and  in- 
dividual and  ultimate-  lio;irding  by  the  people.  1  say  ultimale  lii>,>nliiig  by 
till-  people,  for.  to  my  mind.  su<-h  hoarding  usually  follows  hoarding  by  tho 
banks  and  does  not  precede  it.  It  is  sale  to  say  that  if  iioarding  by  banks 
should  cease,  ho.irding  by  Individuals  would  never  occur,  and  both,  I 
b(?lleve,  will  be  nrlegaltrd  to  obscin-ity  under  llii^  Federal  Reserve  system. 

"No  hoarding  can  he  imagined  more  injurious  than  the  hoarding  of  b.-iiiks 
when  tlx'y  have  engaged  In  this  ojuM'al  inn  in  llu'  i)ast.  Kiich  bank  retreats 
Into  Its  own  (citadel  at  the  .sound  of  d.iiigiT  and  at  a  time  when  it  .should 
1)0  drawing  upon  Its  reserves  to  help  the  buslncvss  man  of  the  community,  it 
stays  ;il(>ol',  pIMng  up  reserves  upon  reserves  like  I't-llon  upon  Ossa,  and  the 
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business  men  have  to  care  for  themselves  as  best  they  can.  Witness  the 
condition  of  some  of  our  banks  during  the  financial  panic  of  1907  with 
reserves  of  60  and  70%,  although  the  legal  requirement  was  15%.  Similar 
conditions  could  be  observed  in  our  recent  disturbance  growing  out  of  the 
European  war.  Many  of  these  banks  deferred  their  action  by  pointing 
to  our  defective  banking  system  and  there  was  some  force  in  this  argument, 
but  whether  the  justification  was  complete  or  not,  such  a  state  of  aJfairs 
will  never  occur  again  under  the  Federal  Reserve  system. 

"Much  speculation  exists  as  to  the  authorship  of  the  Federal  Reserve 
Act.  It  was  finally  presented  to  the  country  with  the  approval  of  a  party 
caucus;  in  fact,  it  may  be  said  to  have  been  party  but  not  partisan  legisla- 
tion. Republicans  as  well  as  Democrats  voted  for  its  provisions.  Its 
underlying  principles  were  not  invented  or  newly  created,  but  are  th 
result  of  years  of  discussion  and  study. 

"I  can  say  this  with  confidence,  however,  that  no  selfish  interests  assisted 
at  its  birth.  I  can  further  state  that,  beyond  those  primarily  responsible 
for  its  provision — Mr.  Glass  and  others  of  the  House,  Senator  Owen  and 
others  of  the  Senate,  and  the  brilliant  Secretary  of  the  Treasury,  William  G. 
McAdoo — there  looms  up  one  figure  more  entitled  to  the  credit  for  its  pro- 
visions than  any  of  the  others,  the  man  primarily  responsible  for  this  piece 
of  wonderful  constructive  statesmanshij) — the  President  of  the  United 
States,  Woodrow  Wilson." 


THE  WAR  AND  THE  RATE  OF  INTEREST. 

A  discussion  of  the  effect  of  the  European  War  upon  the 
rate  of  interest  for  railroad  and  industrial  seeiu-ities  formed 
a  part  of  the  address  made  at  Boston  last  night  by  Charles 
A.  Conant  at  the  dinner  of  the  Massachusetts  Reform  Club, 
held  at  the  Parker  House.  Mr.  Conant  estimated  that 
the  European  war  was  costing  the  various  Powers  about 
$50,000,000  per  day,  which  would  make  a  total  of  S18,- 
000,000,000  if  the  war  lasted  a  year.  This,  he  declared, 
would  absorb  the  entire  supply  of  free  capital  seeking  in- 
vestment for  a  period  of  several  years.  While  the  usual 
estimate  of  the  absorption  of  new  secu  ities  annually  was 
about  $4,000,000,000,  the  Powers  at  war  would  probably 
not  be  limited  to  this  amount,  because  much  money  which 
would  be  employed  in  normal  times  in  extending  private 
enterprises  and  in  consumptive  expenditure  would  be  con- 
tributed to  the  great  national  loans  which  were  already 
being  offered.  Inevitably,  as  on  the  occasion  of  the  pay- 
ment of  the  French  indemnity,  there  would  be  a  great  out- 
pouring of  private  saving  from  patriotic  motives  in  addition 
to  what  would  ordinarily  appear  in  the  market  for  the  pur- 
chase of  ncAV  securities.  The  British  loan  of  $1,750,000,000 
had  already  been  over-subscribed;  and  the  German  loan  of 
$1,250,000,000  had  also  been  fully  covered  by  strenuous 
appeals  to  banks,  insurance  companies  and  private  patriot- 
ism. Russia  and  France  were  able  to  draw  temporarily 
upon  the  resources  of  their  central  banks,  each  with  their 
reserve  of  $800,000,000  in  gold,  but  would  undoubtedly 
appear  in  the  market  sooner  or  later  with  offers  of  long-term 
securities  equal  to  those  offered  by  Great  Britain  and 
Germany. 

The  effect  of  these  demands,  Mr.  Conant  indicated,  would 
nceessar  'y  be  to  make  it  difficult  to  procure  capital  for 
other  enterprises,  like  railways  public  s  rviee  corporations, 
mills  and  factories,  and  to  raise  for  a  consid.rable  period 
of  tim  the  rate  of  return  upon  permanent  investments. 
This  would  be  keenly  felt  by  the  railways  in  their  efforts 
to  obtain  capita  for  making  necessary  improvements  and 
extensions  and  would  be  f el  t  in  the  bond  market  by  lowering 
the  price  at  which  securities,  whether  old  issues  or  new 
offerings,  could  be  sold.  The  price  of  bonds  would  neces- 
sarily decline,  other  things  being  equal,  to  the  level  of  the 
higher  interest  rate  resulting  from  the  big  demand  for 
capital  for  war  purposes.  The  British  loan  had  been  floated 
at  a  rate  slightly  more  favorable  to  the  Government  than 
'4%,  but  the  German  loan  paid  a  little  over  5%.  Some- 
thing approximating  5%  was  likely  to  be  t  e  rate  on  most 
of  the  gOA  crnment  loans,  and  this  wou  d  probabh^  ean  a 
rate  from  >2  to  1%  higher  on  the  better  types  of  railway 
and  industrial  issues,  and  p.rhaps  a  rate  of  7  or  8%  on 
issues  of  a  more  speculative  character. 

He  argued  that  while  the  war  involved  a  great  destraction 
of  fixed  capital,  it  should  be  borne  in  mind  that  the  de- 
struction of  capital  which  would  otherwise  be  consumed 
during  the  year  would  not  leave  permanent  effects  in  the 
impoverisliment  of  the  community.  So  far  as  capital  which 
would  otherwise  be  applied  to  the  purchase  of  luxuries,  or 
even  of  partial  necessities,  was  simply  diverted  from  the 
use  of  the  ordinary  consumer  to  that  of  the  soldier,  it  might 
inflict  hardship  on  the  normal  consumer,  but  would  leave 
intact  the  great  plant  of  transportation,  buildings  and 
machine  production  which  is  the  distinguishing  characteris- 
tic of  the  present  economic  era.  So  far,  however,  as  the 
operations  of  the  war  had  crippled  or  destroyed  the  railway 
and  manufacturing  equipment  of  Belgium,  Northern  France 
and  other  fields  of  conflict,  the  drain  would  be  imposed  upon 
the  supply  of  capital  usually  available  for  permanent  in- 


vestment to  replace  these  losses.  The  amount  blown  away 
in  powder  and  shell,  moreover,  so  far  as  it  was  paid  for  by 
permanent  issues  of  securities,  would  impose  a  considerable 
burden  of  taxation  for  a  long  period  of  years  upon  the 
countries  issuing  the  securities.  If  a  given  country  were 
compensated  by  a  war  indemnity,  it  would  involve  a  shifting 
of  the  burden,  without  directly  increasing  or  diminishing  its 
effect  upon  the  supply  of  capital  as  a  whole. 


THE  FEDERAL  RESERVE  BANKS. 
A  lowering  of  the  re-discount  rates  in  several  of  the 
Federal  Reserve  districts  was  announced  this  week.  Kansas 
City  and  Dallas ,  which  had  a  rate  of  6  %  for  thirty-day  paper 
and  614%  for  longer  periods,  have  been  allowed  a  6%  rate 
for  all  maturities;  the  rates  in  Cleveland  and  Richmond, 
heretofore  6%  for  all  maturities,  have  been  changed  to  agree 
with  those  in  New  York,  Philadelphia  and  Boston,  namely 
53^%  for  thirty  days  and  6%  for  longer  maturities;  San 
Francisco,  which  originally  had  a  rate  of  6%  for  thirty  days 
and  (j].'2%  for  other  paper,  has  been  permitted  to  change  to 
53^%  and  6%.  In  Chicago  where  bills  of  all  maturities  have 
been  re-discounted  at  G%,  the  Reserve  Bank  asked  to  be 
allowed  to  change  to  5J^%.  The  Board  advised  the  bank 
that  it  might  change  to  53^%  and  6%. 


On  the  1st  inst.  the  Federal  Reserve  Board  decided  to 
grant  authority  to  the  Federal  Reserve  banks  of  Kansas 
City  and  Chicago  to  assume  clearing  functions, as  provided 
for  in  the  Federal  Reserve  Act.  In  its  advices  to  the  Kansas 
City  Bank  the  Board  said: 

"Your  request  for  permission  to  send  notice  to  your  member  banks  that 
you  will  clear  checks  by  member  banks  on  member  banks  in  your  district 
approved  to-day  by  Federal  Reserve  Board.  We  hear  that  a  meeting  is 
proposed  by  the  Governors  of  the  banks  in  this  city  Dec.  8  to  10,  at  which 
the  question  of  clearing  these  and  other  checks  will  be  considered,  and  you 
may  prefer  to  defer  this  action  until  after  that  meeting." 

The  meeting  for  the  Governors  scheduled  for  next  week  is 
to  be  held  in  conjunction  with  the  conference  by  the  Board 
with  a  committee  of  State  bankers  who  have  been  invited  to 
Washington  for  that  time. 


The  matter  of  admitting  State  banks  to  the  Federal 
Reserve  system  has  continued  to  be  the  subject  of  considera- 
tion by  a  sub-committee  of  the  Board;  while  the  conclusions 
of  the  Board  will  not  be  announced  until  after  next  week's 
meeting  of  the  Governors  and  the  bankers'  committee,  it  is 
stated  that  it  has  about  been  decided  to  let  those  institutions 
whose  applications  are  already  on  file  come  into  the  system 
with  the  full  powers  lodged  with  them  by  the  State.  About 
one  hundred  applications  from  State  banks  have  been  filed 
with  the  Board. 


It  is  announced  that,  as  a  result  of  a  conference  on  the 
30th  ult.  between  the  Federal  Reserve  Board  and  Chairman 
Glass,  of  the  House  Currency  Committee,  the  Board  has 
decided  to  withdraw  its  recommendation  for  the  passage  of 
the  pending  bill  to  amend  the  Aldrich-Vreeland  Law  so  as  to 
permit  the  national  banks  to  use  100%  of  commercial  paper 
instead  of  30%  as  a  basis  for  emergency  currency.  The 
members  of  the  Board  and  Mr.  Glass  agreed  that  the  neces- 
sity for  the  measure  has  passed  and  that  it  would  not  now 
serve  any  real  purpose.  It  is  understood  that  Chairman 
Glass  will  attempt  to  get  action  early  in  the  session  on  two 
bills  in  which  the  Board  is  interested.  One  of  them  deals 
with  the  question  of  reserves,  and  provides  that  member 
banks  may  deposit  any  part  of  their  reserves  in  regional  banks. 
The  purpose  of  this  is  to  strengthen  the  regional  reserve 
banks  to  the  ma.ximum. 

The  other  bill  has  to  do  with  acceptances.  Its  object  is 
to  facilitate  the  transportation  of  cotton,  gram  and  other 
agricultural  exports.  The  existing  law  proWdes  that  no  bank 
shall  accept  drafts  or  bills  of  exchange  growing  out  of  transac- 
tions involving  the  importation  or  exportation  of  goods  in 
excess  of  50%  of  its  paid  capital  stock  and  surplus.  The 
bill  removes  this  limitation. 


On  the  1st  inst.  the  Board  made  known  the  names  of  those 
so  far  chosen  to  serve  on  the  Advisory  Council;  the  list 
covers  ten  of  the  districts,  St.  Louis  and  San  Francisco  being 
the  two  mi-ssing  ones.     The  following  is  the  list: 

Daniel  G.  Wing,  Boston;  J.  P.  Morgan,  New  York;  Levi  P.  Rue,  Phila- 
delphia; W.  S.  Rowe,  Cleveland;  George  J.  Seay.  Richmond:  Charles 
A.  Lyerly,  Atlanta;  J.  B.  Forgan,  Chicago:  C.  T.  Jaffray.  Mlnneapolla; 
E.  T.  Swinney,  Kansas  City;    J.  Howard  Audrey,  Dallas. 
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The  first  re-diseounting  by  the  Cleveland  Federal  Reserve 
Bank  occurred  on  the  28th  ult.,  when  paper  to  the  amount 
of  S75,000  was  taken  care  of  for  a  member  bank. 

Theodore  Wold,  Governor  of  the  Minneapolis  Federal 
Reserve  Bank  (District  No.  9),  has  called  on  all  of  the  banks 
in  the  district  to  furnish  a  statement  as  to  the  excess  legal 
reserve  they  are  carrying.  Mr.  Wold's  request  is  believed 
to  have  been  made  on  instructions  from  Washington  in  order 
to  ascertain  the  true  condition  of  the  banks  after  they  paid 
their  first  reserve  installment  into  the  reserve  institution. 
It  is  reported  that  the  banks  of  this  district  are  not  using  the 
Reserve  Bank,  and  that  it  is  not  operating  on  a  profitable 
basis. 


NEW  YORK  CLEARING-HOUSE  WIDENS  AREA  FOR 
FREE  COLLECTION  OF  CHECKS. 

Under  an  amendment  to  its  rules  governing  the  coUection 
charges  of  members,  the  New  York  Clearing-House  Associa- 
tion has  extended  the  discretionary  privileges  so  as  to  apply 
to  the  Federal  Reserve  banks;  hereafter,  "for  aU  items 
(whether  such  items  are  collected  tlirough  the  Federal  Re- 
serve Bank  in  New  York  or  othen^dse)  which  the  Federal 
Reserve  Bank  in  New  York  shaU  have  notified  the  Manager 
of  the  New  York  Clearing  House  it  will  receive  from  its 
members  for  immediate  credit  at  par,  the  charge  shall  in 
aU  cases  be  discretionary  with  the  collecting  bank."  The 
New  York  Federal  Reserve  Bank  this  week  also  announced 
some  changes  adopted  by  it  to  the  end  that  member  banks 
might  have  certain  coUeetions  made  free. 

A  few  days  after  its  opening  the  Reserve  Bank  began  to 
receive  on  deposit  checks  on  other  reserve  banks  and  checks 
drawn  on  any  of  the  twelve  Reserve  banks  and  those  drawn 
by  a  member  bank  on  any  other  member  bank  in  New  York 
City,  Albany  and  Brooklj^n.  At  that  time  these  checks  were 
received  only  for  coUeetion,  the  proceeds  being  credited  to  the 
depositing  bank  after  remittance  had  been  received.  On 
Thursday'  it  was  decided  to  credit  these  checks  to  the  deposit- 
ing banks  as  soon  as  the  deposit  is  made,  thus  making  the 
cheeks  equivalent  to  cash,  since  the  depositing  bank  can  at 
once  draw  out  the  same  amount  in  cash.  Banks  wliich  are 
members  of  the  Federal  Reserve  Bank  can,  therefore,  have 
these  particular  checks  collected  free  by  the  Reserve  bank, 
and  the  banks  in  turn  have  no  occasion  for  imposing  a  col- 
lection charge. 

The  action  of  the  Clearing  House  is  explained  in  the 
following  circular  issued  by  Albert  H.  Wiggin,  Chairman  of 
the  Clearing-House  Committee: 

New  York,  December  2  1914. 
To  the  Members  of  the  New  York  Clearing-House  Association: 

At  the  request  of  the  Clearing-House  Committee,  Messrs.  Walter  E. 
Frew,  Edward  Townsend  and  Charles  H.  Sabin  are  acting  as  a  Committee 
to  give  consideration  to  the  rules  and  regulations  regarding  collection 
charges  by  members  of  the  Clearing-House  As.sociation ,  and  have  recom- 
mended the  amendment  quoted  below  to  the  New  York  Clearing-House 
rules. 

Acting  in  accordance  with  the.se  recommendations,  and  with  the  power 
conferred  in  Section  6,  Article  VI,  of  the  Clearing-House  Constitution,  the 
Clearing-House  Ccirunittee  has  amended  the  rules  and  regulations  governing 
such  collections,  by  amending  Section  2  of  the  Rules  to  read  as  follows: 

"For  items  collected  for  the  accounts  of,  or  in  dealings  with,  the  Govern- 
ments of  the  United  States,  the  State  of  New  York,  or  the  City  of  New  York, 
for  items  payable  in  the  cities  of  Boston,  Mass.;  Providence,  R.  I.;  Albany, 
N.  Y.;  Troy,  N.  Y.;  Jer.sey  City,  N.  J.;  Bayonne,  N.  .!.;  Hobokcn,  N.  J., 
Newark,  N.  J.;  Philadelphia,  Pa.;  Baltimore,  Md.,  and  for  items  payable 
only  at  any  bank  or  trust  company  located  in  the  States  of  Massachusetts, 
Rhode  Island,  Connecticut,  New  Jer.sey  and  New  York  (other  than  those 
located  in  any  discretionary  city  named  in  this  article)  who.se  President, 
Ca.shlcr  or  Treasurer  shall  have  notified  in  writin'^  the  Manager  of  the  New 
York  Clearing-Hou.se  As.sociation  that  it  will  remit  in  New  York  funds  at 
par,  on  the  day  of  receipt  by  It,  for  all  items  drawn  on  it  received  from 
members  of  the  New  York  Clearing-Hou.se  As.sociation  or  from  non-members 
clearing  througii  members,  and  for  all  items  (whether  such  items  arc  collected 
through  the  Federal  Reserve  Hank  in  New  York  or  otherwise)  which  the  Federal 
Reserve  Bank  in  New  York  shall  have  notified  the  Manager  of  the  New  York 
Clearing-I louse  Association  it  will  receive  from  its  meml>crs  for  immediate 
credit  at  pur ,  the  charge  shall  in  all  easels  be  discretionary  with  the  collecting 
bank,  and  the  same  Khali  not  be  governed  by  the  provisions  of  the.sc  rules 
anfl   regulalionH." 

The  itallclzfd  words  constitute  the  amendment.  The  change  i:i  the 
rule.s  i.s  |>ursuant  to  lh<.-  |)oli<!y  of  the  CUiaring-Hou.seA.ssoclatioii  authorizing 
members  to  coll(r<:t  only  such  charges  a.s  will  reimburse  them  for  the  expense 
Involve*!   In  colliiotlon. 

The  f 'lr-:irlng-lfouse  ('ommltteo  has  refiucsled  tin-  Federal  Kcrservc;  Manic 
In  New  York  Ki  advl.se  Iht:  Manager  of  the  (Meariiig  Hou.S('  from  time  to 
lime  as  to  the  Items  that  will  bi!  received  from  its  membtrt-s  for  IninuHliate 
credit  at  par  and  the  Manager  of  the  Clearing  House  will  in  turn  notify 
the  membcTH  as  to  »uch  changes  as  then:  may  be  In  the  discretionary  list. 
Yours  rcHi)ectfu!ly, 

alhi':rt  h.  vvkuji.m. 

Chairman  ('Uaring-IIouse  Committee. 


In  line  witli  tlu-  abovf,  Gov.  Strong  of  llio  Ft^dcial  itcscrvt^ 
Bank  has  advised  Manager  Sheror  of  tho  Clearing  House 
a.s  to  the  items  whi'rli  will  be  nccivcd  from  its  rncnihcrs  for 
ininifdiatc,  credit  at  par,  and  Mr.  SluTcr  has  in  turn  si;nt  the 
following  notice  to  Cloaring-IIousc  members: 


NEW  YORK  CLEARING-HOUSE  ASSOCIATION. 

New  York.  December  3  1914. 
Dear  Sir. — For  your  information  I  hand  you  below  copy  .of  a  communi- 
cation from  the  Governor  of  the  Federal  Reserve  Bank  of  New  York. 

Respectfully, 

WILLIAM  SHERER.  Manager. 

FEDERAL  RESERVE  BANK  OF  NEW  YORK 
62  Cedar  Street 

New  York,  December  3  1914. 
Dear  Sir. — Referring  to  the  letter  of  the  Chairman  of  the  Clearing-House 
Committee,  dated  December  2  I9I4,  I  now  beg  to  advise  you  that,  until 
urther  notice,  this  bank  will  receive  on  deposit  from  its  member  banks 
for  immediate  credit  at  par,  checks  drawn  on  Federal  Reserve  Banks  as 
follows: 

(a)  Federal  Reserve  Bank  of  Boston.    Federal  Reserve  Bank  of  Chicago 
Federal  Reserve  Bank  of  New  York     Federal  Reserve  Bank  of  St.  Louis 
Federal  Reserve  Bank  of  Philadel'a      Federal  Reserve  Bank  of  Minneap. 
Federal  Reserve  Bank  of  Cleveland      Federal  Reserve  Bank  of  ICaiis.C'ity. 
Federal  Reserve  Bank  of  Richmond     Federal  Reserve  Bank  of  Dallas 
Federal  Reserve  Bank  of  Atlanta        .  Federal  Reserve  Bank  of  San  Fran. 

Checks  drawn  on  the  Federal  Reserve  Bank  of  New  York  may  be  presen- 
ted for  payment  through  the  New  York  Clearing  House. 

(b)  It  will  also  receive  on  deposit  from  its  member  banks  for  immediate 
credit  at  par,  checks  drawn  by  other  member  banks  of  District  No.  2  (New 
York  State)  on  member  banks  in  the  cities  of  New  York,  Brooklyh  and 
Albany,  being,  until  further  notice,  as  follows: 

A^ew  York  City. 
American  Exchange  Nat.  Bank  Irving  National  Bank 

Bank  of  New  York,  N.  B.  A.  Liberty  National  Bank 

Battery  Park  National  Bank  Lincoln  National  Bank 

Bronx  National  Bank  Market  &  Fulton  National  Bank 

Chase  National  Bank  ^Mechanics  &  Metals  National  Bank 

Chatham  &  Phenix  National  Bank       Merchants'  Exchange  National  Bank 
Chemical  National  Bank  Merchants'  National  Bank 

Citizens  Central  National  Bank  National  Bank  of  Commerce 

Coal  &  Iron  National  Bank  National  Butchers'  &  Drovers'  Bank 

East  River  National  Bank  National  City  Bank 

Fifth  National  Bank  National  Park  Bank 

First  National  Bank  New  York  County  National  Bank 

Garfield  National  Bank  Seaboard  National  Bank 

Gotham  National  Bank  Second  National  Bank 

Hanover  National  Bank  Sherman  National  Bank 

Harriinan  National  Bank  Union  Exchange  National  Bank 

Importers'  &  Traders'  National  Bank 

Brooklyn. 
First  National  Bank  National  City  Bank 

Gresnpoint  National  Bank  People's  National  Bank 

Nassau  National  Bank 

Albany. 
First  National  Bank  New  York  State  National  Bank 

National  Commercial  Bank 

As  stated  in  my  former  letter,  this  present  advice  is  subject  to  such 
changes  as  may  be  required  by  the  rules  and  regulations  made  by  the 
Federal   Reserve  Board  from  time  to  time. 

Very  truly  yours, 

BENJ.    STRONG    JR., 

Governor. 
Mr.  WILLIAM  SHERER,  Mgr.. 
New  York  Clearing  House, 

New  York,  N.  Y. 


•IMMEDIATE  CHANGE  IN  BANK  DIRECTORATES  NOT 
REQUIRED  UNDER  CLAYTON  ANTI-TRUST  LAW. 
Under  an  opinion  of  Acting  Solicitor  F.  A.  Reeve  of  the  De- 
partment of  Justice,  directors  of  trust  companies  are  eligible 
to  serve  as  directors  of  national  banks  not  having  common 
ownership  of  stock  until  the  expiration  of  two  years  after  the 
passage  of  the  Clayton  Act;  the  Solicitor  also  holds  that  such 
a  director  is  eligible  to  further  service  for  such  time  thereaf- 
ter as  constitutes  the  unexpired  part  of  one  year  from  the 
date  of  election.  His  opinion  as  given  to  the  Federal  Reserve 
Board  is  as  follows: 

ilobcit  W.  Webb,  Vice-President  of  the  Minneapolis  Trust  Co  ,  inquires 
of  your  board  by  letter  dated  Nov.  20  whether  a  director  of  the  company 
is  e!i'.;ible  to  serve  as  a  director  of  a  national  bank  not  having  common  own- 
eiship  of  stock  until  the  expiratl;>n  of  two  years  after  the  approval  of  the 
Act.  And,  if  so  ,  may  he  not  fui  ther  serve  for  such  time  thereafter  as  would 
constitute  t'ae  uncxpii  ed  part  of  one  year  from  the  date  of  his  electivm. 

The  first  paragrapli  provides: 

"That  from  and  aftei  two  years  from  the  date  of  the  approval  of  this  .\cl 
no  person  shall  at  the  .same  time  be  a  director  or  other  officer  or  employee 
of  more  than  one  bank,  banking  association  oi  trust  conipany,  organized 
or  opeiatiiig  undt  r  th;'  laws  of  the  United  .'■states,  cith-T  of  \\hich  has  de- 
posits, capital,  surplus  and  undivid  d  profits  aggregating  more  than  S5.- 
000,000,  and  no  private  bank<  r  or  pi  rson  who  is  a  director  in  any  bank  or 
trust  conipany,  organi-ci'd  and  operating  under  the  laws  of  a  State,  having 
drposils,  capital,  surplus  and  uudivUlrd  profits  ai^gr 'patin??  mere  ;han 
.?."), 000, 000  shall  be  ellKible  to  be  a  director  in  any  bankor  banUing  a.«socia- 
lioii  oiKani/.id  or  operating  under  the  laws  of  the  United  States." 

Thi.s  imiagraph  further  provides  that: 

"Whi  II  a  director,  officer  or  employee  has  been  elected  or  Kclccted  in 
accordance  with  the  provisions  of  this  ,\et .  it  shall  be  lawful  f>)r  him  to 
continue  as  such  for  one  year  thereafter  under  said  electioji  or  employ- 
ment." 

I'aragiaph  2  of  said  section  jirovides: 

"N'o  bank,  liaiiklng  association  or  trust  eoiii]  iin.\  ui,":ini,'i<l  i.r  cpiTatlng 
und(  r  the  law.'--  of  the  United  States  in  any  city  or  incorporated  town  or 
village  of  more>  than  200,000  inhabliants.  as  shown  liy  the  last  preceding 
decennial  Census  of  the  United  Slates,  shall  hav<-  as  director  or  other  officer 
or  employee  any  private  baiiUi  r  or  any  director  or  other  officer  or  employee 
of  any  other  bank,  banking  a'S(«-i;iti(ni  or  trust  company  loc.tted  in  the 
same  place;  iirovlde<l,  that  notliiiig  in  this  section  shall  apply  to  muiiial 
savings  banks  not  ha\  lug  a  <apilal  lepresented  by  sh;iri>;  provided  I'lir- 
tlier  that,  a  director  or  other  officer  or  emp1()yee  of  such  fiatik,  banUing  a.sso- 
rlatlon  or  trtist  company  may  be  a  dIreiMor  or  other  oflliN-r  or  employee  of 
not  more  than  one  other  bank  or  trust  I'ompany  oigani/.ed  under  the  laws 
of  the  United  ,«l.ales  or  any  .Slate,  when-  the  enlire  capital  stock  of  one  is 
owne<l  by  stixkholders  In  Mie  other;  and  provkled.  further,  that  nothing 
contained  in  this  swtlon  shall  forbid  a  director  of  Cliu-s  .\  of  a  Federal  He- 
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serve  bank  as  defined  in  the  Federal  Reserve  Act  from  bein^  an  officer  or 
director  or  both  an  officer  and  director  in  one  member  bank." 

The  last  paragraph  of  Saction  8  directs  that: 

"When  any  peison  elected  or  chosen  as  a  director  or  officer  or  selected 
as  au  CKiployee  of  any  bank  cr  other  coproration  subject  to  tne  provisions 
of  this  Act  is  eligible  at  the  time  of  his  selection  or  s?lection  to  act  for  sach 
baiilc  or  other  corporation  in  such  capacity,  his  olicribillty  to  act  in  such  ca- 
pacity sha!i  not  be  affected  and  ho  shall  not  become  or  be  deemed  amena- 
ble to  any  other  provisions  hereof  by  reason  of  any  change  la  the  affairs  of 
such  bank  or  other  coipovation  from  whatever  cause,  whether  specifically 
excepted  by  any  of  flic  provisions  hSveof  oi  not,  until  the  expiration  of  one 
year  from  '.he  date  of  his  election  or  employment  " 

From  the  facts  stated  and  in  accordance  with  my  interpretation  of  the 
statute,  I  am  of  the  opinion  that  the  two-year's  limitation  mentioned  in 
the  first  paragrpah  of  Section  8  of  the  Act  applies  also  to  the  second  para- 
graph, and  that  a  diiector  of  the  said  trust  company  is  eligible  to  serve,  as 
a  director  of  a  national  bank  not  havins  common  ownership  of  stock  until 
the  expiration  cf  two  years  after  (he  approval  of  the  Act:  and  that  by  au- 
thority of  the  last  paragraph  above  quoted  he  is  elibible  to  further  serve 
for  such  time  thereafter  a.s  com:titutrs  the  unexpired  part  of  one  year  from 
the  dale  of  election. 

I  am  of  the  opinion  also  that  the  statute  will  fairly  bear  the  liberal  in- 
terpretation that  it  was  intended  that  paragraphs  1  and  2  should  be  read 
together  in  order  that  the  existing  arrangements  might  not  be  subject  to 
sudden  and  inconvenient  changes:  and  that  the  first  paragraph  as  to  eligi- 
bility to  serve  as  a  director  in  two  institutions  whose  deposits,  capital,  &c., 
exceed  $5,000,000  be  modified  by  the  second  in  the  case  of  institutions  the 
stock  of  one  of  which  is  wholly  owned  by  the  stockholders  in  the  other. 

I  am  further  of  the  opinion  that  it  was  the  intention  of  Congress  that  the 
first  two  paragraphs  of  Section  8,  as  to  banks  whose  deposits,  capital,  sur 
plus,  &c.,  aggregate  more  than  $5,000,000,  and  as  to  all  banks  in  cities  of 
over  200,000  population,  the  provisions  as  to  time  of  the  Act  taking  effect, 
mutual  savings  banks,  common  stock  ownership  and  Federal  Reserve  banks, 
should  apply  alike. 


RETIRING  EMERGENCY  CURRENCY  AND  CLEARING- 
HOUSE CERTIFICATES. 
Announcement  that  all  Clearing-House  certificates  issued 
by  the  New  York  Clearing-House  Association  have  been 
retired  was  made  on  Nov.  30  by  the  Clearing-House  Com- 
mittee. With  their  complete  cancellation,  the  Clearing- 
House  will  resume  to-day  the  pubUcation  of  its  detailed 
statement,  which  was  discontinued  on  Aug.  8.  The  issu- 
ance of  Clearing-House  certificates  in  the  present  emergency 
was  begun  on  Aug.  3;  the  aggregate  issue  amounted  to 
$124,695,000,  as  compared  with  $101,060,000  in  1907;  the 
largest  amount  outstanding  at  any  one  time  during  the  ex- 
isting period  was  $109,185,000,  as  against  $88,420,000  in 
the  1907  panic.  The  following  is  this  week's  statement  of 
the  Clearing-House  Committee  on  the  current  issue  of  cer- 
tificates: 

The  Clearing-House  Committee  announces  to-day  that  all  loan  certifi- 
cates have  been  retired,  and  that  the  detailed  bank  statement  will  again 
be  published  commencing  Saturday  next.  It  makes  the  following  an- 
nouncement in  regard  to  the  issue  of  Clearing-House  loan  certificates 
in  1914. 

Date  of  first  issue Aug.  3  1914 

Date  of  last  Issue .Oct.  15  1914 

Aggregate  Issue $124,695,000 

Largest  amount  outstanding 109,185,000 

Largest  amount  in  circulation 57 ,625 ,000 

Date  of  first  cancellation Aug.  26  1914 

Date  of  last  cancellation Nov.  28  1914 

Number  of  days,  first  issue  to  last  cancellation 118 

Collateral  Deposited  for  Loan  Certificates. 

Commercial  paper $234,465,000     50.7% 

Bonds  and  securities 163,873,000     35.5% 

CoUateral  loans 63,836,000     13.8% 

Total $462,174,000 

The  maximum  amount  of  collateral  in  the  hands  of  the  Committee  at 
any  one  time  was  ,'$158,327,000. 

Committee:  Albert  H.  Wiggin,  President  Chase  National  Bank;  William 
Woodward,  President  Hanover  National  Bank;  James  S.  Alexander, 
President  National  Bank  of  Commerce;  Clarence  H.  Kelsey,  President  Title 
Guarantee  &  Trust  Co.;  Stephen  Baker,  President  Bank  of  the  Manhattan 
Company;  Francis  L.  Hine,  President  First  National  Bank. 

Associate  Committee:  Walter  S.  Frew,  President  Com  Exchange  Bank; 
Gilbert  G.  Thorne,  Vice-President  National  Park  Bank;  Otto  T.  Bannard, 
President  New  York  Trust  Co.;  William  A.  Simonson,  President  Second 
National  Bank;  Herbert  P.  HoweU.  Vice-President  National  Bank  of 
Conunerce. 


Notice  that  the  Clearing-House  certificates  had  all  been 
retired  in  Philadelphia  was  sent  to  the  Comptroller  of  the 
Currency  by  Levi  L.  Rue,  Chairman  of  the  Clearing-House 
Committee  of  the  Philadelphia  Association,  last  Saturday. 
In  all  between  $11,000,000  and  $12,000,000  certificates  are 
imderstood  to  have  been  issued  by  the  Philadelphia  Clearing- 
House. 


On  Dec.  1  the  Comptroller  of  the  Currency  at  Washington 
annoimced  that  telegraphic  advices  received  from  the  Clear- 
ing-House associations  throughout  the  country  showed  that 
all  clearing-house  loan  certificates  had  either  been  paid  off 
or  called  for  redemption.  Chicago  had  wired  that  the  banks 
there  were  ready  to  pay  off  the  comparatively  small  balance 
still  outstanding  and  were  only  delayed  by  the  required 
notice  of  redemption  which  prevents  the  last  of  them  from 
being  paid  for  a  few  days  longer.  The  Baltimore  banks  had 
given  notice  for  redemption  of  the  last  of  their  loan  certifi- 


cates not  later  than  the  15th  inst.  New  York,  Boston, 
Philadelphia,  St.  Louis,  New  Orleans  and  all  other  cities 
throughout  the  country  which  issued  any  clearing-house 
certificates,  report  all  now  paid  in  full. 

The  total  amoimt  of  additional  cmTeney  issued  under  the 
provisions  of  the  Aldrich-Vreeland  Act  to  Dec.  1  the  Comp- 
troller reported  as  $381,5.30,000,  and  of  this  amount  $127,- 
272,000,  or  more  than  one-third,  had  ah-eady  been  redeemed. 
Very  few  new  applications  are  being  received,  while  re- 
demptions are  large  and  steadily  increasing. 


The  amount  of  emergency  currency'  retirefl  by  the  New 
York  banks  up  to  yesterday  aggregated  $101,961,140.  The 
total  taken  out  by  the  local  banks  now  appears  to  have  been 
between  $144,000,000  and  $145,000,000. 


THE  COTTON  LOAN  FUND. 

Announcement  was  made  on  Wednesday  of  this  week  by 
the  Cotton  Loan  Committee  of  the  completion  of  the  list 
of  State  committees  in  eleven  States.  Under  the  plan  these 
State  committees  will  appoint  local  committees  in  the  cotton- 
producing  communities  throughout  the  South  through 
whom  applications  for  loans  wiU  be  received. 

Mr.  W.  P.  G.  Harding  of  the  Federal  Reserve  Board  is 
reported  as  stating  that  the  proposed  cotton  loan  plan  was 
established  before  the  opening  of  the  Cotton  Exchange,  but 
that  its  effect  had  already  been  felt  throughout  the  South  by 
stabihzing  the  price  of  cotton.  "We  do  not  care  now,"  he 
said,  "whether  loans  are  to  be  made  from  the  cotton  pool 
or  not.  The  funds  are  available  for  use  and  planters  and 
growers  of  cotton  have  until  February  to  make  up  their  minds 
if  they  wish  to  borrow  any  money.  The  fact  remains  that 
the  efforts  of  Administration  officials  have  been  such  as  to 
completely  wipe  out  any  money  stringency  in  the  South." 


FINAL    CALL    IN    CONNECTION   WITH  NEW  YORK 

CITY  LOAN. 
The  banks  subscribing  for  the  $100,000,000  New  York  City 
loan  have  this  week  been  called  upon  by  the  s5Tidicate  man- 
agers, J.  P.  Morgan  &  Co.,  and  Kuhn,  Loeb  &  Co.,  to  pay 
$10,716,850.  Payment,  as  in  the  case  of  the  two  previous 
installments,  wiU  be  made  by  the  banks  in  Clearing-House 
checks,  exchange  for  the  entire  amount  having  been  purchased 
by  the  managers.  This  raises  the  aggregate  called  to  $80,- 
243,941,  which,  as  stated  some  weeks  ago,  was  the  sum  re- 
quired to  pay  off  the  City's  obhgations  maturing  in  London 
and  Paris  prior  to  Jan.  1  1915.  Of  this  amount  the  banks 
have  furnished  $35,264,636  in  gold,  $11,824,088  in  exchange 
and  $33,155,215  in  Clearing-House  checks.  The  amount  of 
each  call  and  the  proportion  paid  in  exchange,  gold  and 
checks,  are  set  out  in  the  following: 

Date — -                            Call.  Exchange.  Gold.  Checks. 

Sept.  16 $8,257,400  $1,581,620  $6,675,780          

Sept.  18 2,677,545          -- $2,677,545 

Sept.  23 4,327,300  767,795  3,159.175  400,330 

Oct.   8-.. 4,805,705  1,067.700  3, 715, .5.50  22,454 

Oct.  15- 7,678,8.50  1,634,315  6,044,535    

Oct.  22-- 5,333,716  1.136,5.50  4,197,165 

Oct.  28 1,702,525  1,702,525  --- 

Nov.  6 16,765,975  3,933,583  11,472,431  1,359,961 

Nov.  12 -  14.278,7.50    14,278.750 

Nov.  27 3,699,325    -- 3.699.325 

Dec.  4 10,716,850    10,716,850 


Total $80,243,941  $11,824,088  $35,264,636  $33,155,215 


EXTENSION  OF  HUNGARIAN  MORATORIUM. 
It  was  reported  on  the  1st  inst.  that  an  Imperial  decree  has 
prolonged  the  Hungarian  moratorium,  with  some  alterations, 
to  Jan.  31. 


EXTENSION  OF  FRENCH  MORATORIUM. 
While  the  opening  of  the  Paris  Bourse  is  fixed  for  Monday 
next,  the  7th  inst.,  the  moratorium  will  be  prolonged  untU 
the  end  of  the  year,  it  having  been  decided  to  annul  the 
decree  repealing  the  moratorium. 


PRESIDENT  WILSON  NAMES  COMMISSION  TO  DEAL 
WITH  FUTURE  COLORADO  MIXING  TROUBLES. 
The  appointment  of  a  commission  of  three  to  deal  with 
future  disputes  which  may  develop  among  the  miners  and 
operators  at  the  Colorado  coal  mines  was  announced  by 
President  Wilson  on  the  29th  ult.  The  appointment  of  such 
a  commission  to  act  as  the  final  referee  in  all  disputes  wher  e 
differences  could  not  be  settled  by  officers  of  the  company 
and  the  suggested  grievance  committee  representing  em- 
ployees was  provided  for  in  the  President's  tentative  basis 
for  the  adjustment  of  the  Colorado  strike  which  was  accepted 
by  the  miners  but  rejected  by  the  operators.     This  plan  was 
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outlined  in  our  issue  of  Sept.  12.  President  Wilson,  in  an- 
nouncing his  decision  to  appoint  a  commission  to  deal  with 
future  controversies,  refers  to  the  rejection  of  the  temporary 
plan  by  the  operators,  and  states  that  he  has  waited  and  hoped 
for  a  change  in  their  attitude,  but  now  fears  there  will  be 
none.  "Merely  to  withdraw  the  Federal  troops  and  leave 
the  situation  to  clear  and  settle  itself,"  he  saj's,  "would  seem 
to  me  to  be  doing  something  less  than  my  duty  after  all  that 
has  occurred."  The  members  of  the  Commission  are  Seth  Low 
of  New  York,  President  of  the  National  Civic  Federation; 
Charles  W.  jMUls  of  Philadelphia,  principal  owner  of 
the  Climax  Coal  Co.,  and  Patrick  GUday  of  Clearfield,  Pa., 
President  of  the  Second  District  of  the  United  Mine  Workers 
of  America.  According  to  the  President's  statement,  "they 
will  place  themselves  at  the  service  alike  of  the  miners  and 
operators  of  the  mines  in  Colorado  in  case  controversy  be- 
tween them  m  the  futiu-e  should  develop  circumstances  which 
would  render  mediation  the  obvious  way  of  peace  and  just 
settlement."  The  efforts  to  bring  about  a  settlement  be- 
tween the  operators  and  miners  in  the  present  strike  wall  be 
continued,  it  is  stated,  by  the  Federal  Commissioners  of 
Conciliation,  Hywel  Davies  and  W.  R.  Fairley.  President 
Wilson's  statement  explaining  the  naming  of  the  Commission 
Is  as  follows: 

The  strike  of  the  miners  in  Colorado,  which  has  now  lasted  for  twelve 
months,  has  attracted  the  attention  of  the  whole  country  and  has  been  ac- 
companied by  many  distressing  and  tragical  circumstances.  The  media- 
tion of  the  Government  of  the  United  States  was  offered  early  in  the 
struggle  but  the  operators  of  the  mines  were  unwilling  to  avail  themselves 
of  it  or  to  act  upon  the  suggestions  made  in  the  interest  of  peace  by  repre- 
sentatives of  the  Department  of  Labor  authorized  by  statute  to  serve  in 
such  cases.  It  became  necessary  to  send  Federal  troops  to  the  district 
affected  by  the  strike  in  order  to  preserve  the  peace;  but  their  presence 
could  of  itself  accomplish  nothing  affirmative. 

After  long  waiting,  therefore,  and  the  disappointment  of  many  hopes  of 
accommodation,  I  ventured,  after  taking  counsel  with  representatives  of 
the  Government  who  had  been  on  the  field  and  made  themselves  thoroughly 
familiar  with  all  the  circumstances  of  the  case ,  to  propose  a  plan  of  temporary 
settlement,  to  be  put  into  operation  for  a  period  of  three  years  and  to  afford 
means  of  amicable  consultation  and  adjustment  between  the  mine  operators 
and  their  employees  pending  the  agreement  upon  such  terms  and  arrange- 
ments as  might  be  made  the  basis  of  permanently  satisfactory  relations  be- 
tween them.  The  plan  seemed  to  me  obviously  fair  and  sensible.  The 
striking  miners  promptly  accepted  it;  but  the  mine  operators  rejected  it, 
saying  in  response  to  my  earnest  appeal  that  they  objected  to  its  most 
essential  features,  namely  the  proposed  arrangements  by  which  the  miners 
might  state  their  grievances  through  a  committee,  and  by  which  differences 
might  be  settled  by  reference  to  a  commission  appointed  by  the  President 
of  the  United  States.  I  think  the  country  regretted  their  decision  and  was 
disappointed  that  they  should  have  taken  so  uncompromising  a  position. 
I  have  waited  and  hoped  for  a  change  in  their  attitude,  but  now  fear  that 
there  will  be  none.  And  yet  I  do  not  feel  that  I  am  at  liberty  to  do  nothing 
in  the  presence  of  circumstancas  so  serious  and  distressing.  Merely  to 
withdraw  the  Federal  troops  and  leave  the  situation  to  clear  and  settle 
itself  would  seem  to  me  to  be  doing  something  less  than  my  duty  after  all 
that  has  occurred. 

I  have  therefore  determined  to  appoint  the  commission  contemplated  in 
the  plan  of  temporary  settlement,  notwithstanding  the  rejection  of  that  plan 
by  the  mine  operators,  and  thus  at  least  to  create  the  instrumentality  by 
which  like  troubles  and  disputes  may  be  amicably  and  honorably  settled 
n  the  near  future,  in  the  hope,  the  very  earnest  and  sincere  hope,  that  both 
parties  may  see  it  to  be  not  merely  to  their  own  best  interest,  but  also  a 
duty  which  they  owe  to  the  communities  they  serve  and  to  the  nation  it- 
self, to  make  use  of  this  instrumentality  of  peace  and  render  strife  of  the 
kind  which  has  threatened  the  order  and  prosperity  of  the  great  State  of 
Colorado  a  thing  of  the  past,  impossible  of  repetition  so  long  as  everything 
is  done  in  good  temper  and  with  the  genuine  purpose  to  do  justice  and  ob- 
serve every  public  as  well  as  every  private  obligation. 

The  Hon.  Seth  Low  of  New  York,  Charles  W.  Mills  of  Philadelphia  and 
Patrick  Gilday  of  Clearfield,  Pa.,  have  most  generously  and  unselfishly 
consented,  at  ray  request,  to  serve  as  members  of  the  Commission.  I  owe 
to  these  gentlemen  my  own  warm  thanks  not  only,  but  also,  I  believe,  the 
thanks  of  their  fellow-citizens  throughout  the  country.  They  will  place 
themselves  at  the  service  alike  of  the  miners  and  the  operators  of  the  mines 
in  Colorado  in  case  controversy  between  them  in  the  future  should  develop 
circumstancts  which  would  render  mediation  the  obvious  way  of  peace  and 
ust  settlement. 

J.  F.  Welborn,  President  of  the  Colorado  Fuel  &  Iron  Co., 
when  advised  of  the  appointment  of  the  Commission  on 
Monday,  had  the  following  to  say  in  the  matter: 

I  know  of  no  controversies  between  Colorado  coal  companies  and  their 
employf««  that  rendered  mediation  the  obvious  way  of  sotllement.  All 
serious  troubles  In  th(!  Colorado  coal  fields  have  been  caused  by  labor  or- 
ganizations trying  to  force  their  regime  on  the  business  against  the  v.  ishcs 
of  tho  workmen  and  their  employers.  If  the  Commission  just  appointed 
by  tho  l'r<!sid(;nt  can  prevent  tho  labor  organization  rcwponsiblo  for  Colo- 
rado's present  trouble  from  bringing  about  another  strike  solely  for  "rtxiog- 
nltlon  of  tho  union,"  a  great  service  will  have  been  rendered,  and  strikes 
of  the  kind  from  which  wo  are  now  suffering  will  be  a  thing  of  the  past. 
The  <llfricully  under  which  Colorado  mines  are  working  to-day  Is  to  find  a 
market  for  their  coal.     Many  mines  are  Idle  because  of  poor  business. 


The  United  States  Commission  on  Industrial  Relations 
began  its  investigation  of  conditions  in  tho  Colorado  coal 
strike  zone  at  Denver  on  tho  2d  inst.  On  Doc.  2>S  tiio  Com- 
mission is  to  begin  an  investigation  in  Washington  and  Now 
York  of  the  Tfor-kcfffjlor  Foundation.  According  to  Frank 
P.  Walsh,  Chairman  of  tho  (Commission,  tho  inquiry  into 
the  Rockefeller  Foundation  has  boon  decided  upon  because 
the  laboring  ititcrcsts  charge  it  to  bo  one  of  tho  chief  causes 
„f  sofMiil  unnsl.     Tr>  some  people's  minds,  he  says,  it  is  a 


grave  question  "whether  so  vast  an  amount  of  monej^ — 
about  §100,01)0,000 — should  be  set  aside  and  kept  intact 
by  a  private  fund,  controlled  by  private  individuals  for  so 
long  a  time  as  one  hundred  years."  Gov.  Ammons,  Gov.- 
elect  Carlson  and  John  C.  Osgood,  Chairman  of  the  execu- 
tive board  of  the  Colorado  Fuel  &  Iron  Co.,  were  among  those 
whose  testimony  was  offered  at  the  first  day's  hearing  into 
the  Colorado  strike. 


LLOYD  GEORGE  AND  U.  S.  DEBT  TO  GREAT  BRITAIN. 
David  Lloyd-George,  England's  Chancellor  of  the  Ex- 
chequer, took  occasion  on  the  1st  inst.  to  coirect  the  state- 
ment appearing  in  the  papers  here  last  week,  in  which  he  was 
made  to  say  that  the  United  States  owes  Great  Britain 
£1,000,000,000,  or  $5,000,000,000.  According  to  the  Chan- 
cellor, his  remarks  concerning  our  debt  to  England  were 
qualified  by  the  statement  "in  fixed  and  floating  capital." 
In  his  explanation  this  week  he  says: 

Judging  from  the  conxments  which  have  appeared  in  the  American  press, 
the  Chancellor  of  the  Exchequer's  statement  on  Friday  last  in  the  House 
of  Commons  with  regard  to  exchange  between  this  country  and  the  United 
States  of  America  appears  to  have  been  incompletely  reported  in  America. 
Mr.  Lloyd-George's  actual  words,  as  reported  in  the  official  report,  were: 

"America,  I  suppose,  owe.s  us  nearly  a  thousand  million  pounds  in  fixed 
and  floating  capital,  but  we  could  not  buy.  It  was  imjjossible  to  do  any 
business.  Why?  The  exchanges  had  broken  down.  This  paper  ma- 
chine had  cnnnpled  and  somehow  got  out  of  order,  and  the  result  was  that 
no  business  was  possible." 

This  statement  seems  to  have  reached  the  United  States  in  the  form 
that  America  owed  the  United  Ivingdom  a  thousand  million  pounds,  with- 
out any  explanatory  words  that  this  sum  was  owed  in  fixed  and  floating 
capital.  These  words,  of  course,  make  it  quite  clear  that  Mr.  Lloyd- 
George's  statement  referred  to  the  total  of  British  invested  capital  in  Amer- 
ica, and  in  no  way  to  America's  indebtedness  in  respect  of  the  current  bal- 
ance of  trade  between  the  two  countries. 


NATIONAL  SECURITY  LEAGUE  FORMED. 
Steps  for  the  organization  of  a  National  Seemity  League, 
which  is  intended  to  av/aken  intei'est  in  the  necessity  for  the 
enactment  by  Congi-ess  and  other  legislative  bodies  of  meas- 
ures required  for  the  national  security,  were  taken  at  a  meet- 
ing of  150  business  men  at  the  Hotel  Belmont  on  the  1st 
inst.  As  the  first  step  toward  such  general  action,  the  gath- 
ering, in  resolutions  adopted  at  the  meeting,  urged  a  proper 
inquiry  on  the  part  of  the  Administration  and  Congress  into 
the  military  and  naval  status  of  the  country,  and,  fiu-ther- 
more,  that  such  preparations  be  made  for  whatever  action 
the  results  of  such  inquiry  may  seem  to  render  essential .  An 
inquiry  of  this  natm'e  by  a  special  commission  was  proposed 
in  a  resolution  introduced  in  Congress  by  Representative 
Gardner  in  October,  and  he  has  since  continued  to  press  the 
matter  in  the  hope  of  securing  action  at  the  coming  session. 
Representative  Gardner  has  endeavored  to  enlist  the  support 
of  President  Wilson;  it  is  understood  that  he  is  to  confer 
with  the  President  on  Monday  next  on  his  proposed  investi- 
gation as  to  the  preparedness  of  the  United  States  for  war, 
but  from  a  statement  he  gave  out  on  Tuesday,  he  is  not 
particularly  sanguine  as  to  the  outcome.     In  his  statement 

he  said  : 

I  am  very  much  afraid  that  the  President  means  to  lay  the  cold  hand  of 
death  on  the  whole  movement,  if  he  can.  I  am  a  little  surpristxl  that  the 
President  believes  that  the  mere  fact  of  our  giving  the  question  of  our  arma- 
ment a  thorough  airing  might  disqualify  us  as  the  referee  whenever  this 
war  is  over. 

In  endorsing  the  efforts  of  Representative  Gardner,  this 
week's  meeting  at  the  Belmont  adopted  the  following  reso- 
lution: 

Whereas,  It  has  been  the  general  policy  of  our  Government  to  avoid  en- 
tering into  entangling  alliances  or  international  relations  that  would  bo 
likely  to  involve  the  United  States;  and  with  natural  reliance  upon  our 
geographical  position  and  the  well-tested  courage  and  public  spirit  of  our 
citizens  to  rest  the  defence  of  the  country  upon  a  minimum  of  military  and 
naval  forces,  and  upon  tho  calculation  tliat  it  should  ijrove  po.ssiblo  in  an 
emergency  to  bring  into  organization  with  sufficient  promptness  a  citizens' 
defensive  force;  and 

Whereas,  It  is  the  opinion  of  tho  citizens  hero  assembled  that,  under  the 
changed  conditions  of  intoniat  ional  relations,  it  may  not  bo  wise  to  continue 
to  entrust  our  national  dofoiico  to  hurried  emergency  measures; 

Now,  to  tho  end  that  popular  sentiment  may  bo  educated  and  public 
oi)Inion  may  be  organized  throughout  tho  entire  breadth  of  the  laud  for  the 
purpose  of  insuring  tho  enactment  by  Congress  and  by  other  logislativo 
bodies  of  tho  measuras  required  for  national  security;  and  ns  tho  fii-st  step 
toward  such  general  action  to  jirocuro  a  proper  Inquiry  on  the  i>art  of  the 
.\dmlnlstration  and  of  Congress, and  to  m.iko  preparations  for  whatever 
action  the  results  of  such  huiulry  may  .soom  to  render  i-ssonli.il; 

Resolved. — 1 .  That  wo  now  constitute  an  association  which  shall  bo  called 
the  National  Security  Loagiio. 

2.  That  a  comniltteo  of  fifty  bo  appointed  by  tho  Chairman,  with  power 
to  add  to  Us  numbers;  to  create  an  executive  conunlttee  and  such  other  com- 
inittocs  as  may  bo  found  advisable;  to  a<lopt  suitable  by  laws  for  tho  gov- 
ernance and  for  the  extension  of  tho  league;  to  take  steps  to  secure  the  crea- 
tion of  branch  lea;<ue«  or  iissoclate*!  leaguis  throughout  the  Unllo<l  States, 
with  a  central  body  which  shall  have  tho  general  control  of  tho  business  of 
the  league;  and  to  take  all  measures  that  may  be  found  di^ilnible  for  tho  pur- 
pose of  maintaining  tho  security  of  the  nation  and  for  dovolopliig  t  ho  opin- 
ion of  our  citizens  In  regard  to  the  conditions  on  which  national  security  must 
bo  based;  and  to  secure;  such  logLslation  as  may  be  required  for  these  patriotic 
l)uri)oscs. 


Dec.  5  1914.] 


THE   CHRONICLE 


1639 


3.  To  enroll  in  its  membership,  with  such  conditions  as  may  be  found  ad- 
visable, all  citizens  who  are  in  accord  with  the  purposes  and  the  work  of  this 
league. 

The  call  for  the  meeting  was  issued  by  S.  Stan  wood  Men- 
ken, Herbert  Barry,  George  Haven  Putnam,  Lawrence  F. 
Abbott,  J.  May  hew  Wainwright,  Charles  E.  Ly  decker  and 
Franklin  Q.  Brown.  Mr.  Menken  was  Chairman  of  the 
meeting;  some  of  those  in  attendance  were:  William  Seward 
Webb,  George  Haven  Putnam,  Dr.  W.  T.  Hornaday,  P.  D. 
Bond,  Frederick  H.  Allen,  S.  T.  Hubbard  of  Hubbard  Bros., 
Major  John  W.  Loveland  of  the  New  Jersey  National  Guard, 
William  C.  Church,  editor  of  the  "Army  and  Navy  Journal," 
Andrew  B.  Humphrey  and  G.  Creighton  Webb. 


Representative  Gardner  was  a  speaker  at  the  annual  dinner 
of  the  Economic  Club  at  the  Hotel  Astor  on  Wednesday 
night,  and  in  seeking  to  show  the  country's  unpreparednes s 
for  war,  said  in  part,  according  to  the  New  York  "Times"  : 

"My  correspondence  shows  me  that  many  people  know  that  we  haven't 
an  army  worthy  of  the  name,  but  I  was  astonished  to  learn  that  many 
people  thought  we  had  a  navy  and  coast  defenses.  Well,  we  started  to 
have  a  navy,  but  we  haven't  got  it.  In  1903  we  laid  down  five  battleships, 
and  if  we  continued  to  follow  the  plan  of  the  General  Board  of  the  Navy 
we  would  have  had  in  1920  a  fleet  which  would  have  protected  us  against 
any  nation  in  the  world.  But  the  program  has  not  been  followed;  from  a 
good  second,  wo  have  dropped  to  a  low  third. 

"Had  we  followed  that  plan  we  would  have  had  on  Oct.  1  1914  forty-seven 
battleships  of  the  first  class.  We  really  have  now  twelve  superdread- 
noughts;  ten  pretty  fair  battleships,  eight  venerable  relics,  and  four 
floating  masses  of  scrap  iron.  Each  commander  in  the  navy,  out  of  pride, 
praises  his  own  ship,  but  says  that  most  of  the  rest  are  junk. 

"Scout  cruisers  are  the  eyes  of  the  navy,  the  great  value  of  which  has 
been  demonstrated  in  this  war.  According  to  that  plan  we  should  have 
had  by  now  thirty-seven  of  them.  We  have,  in  fact,  three.  With  the 
greatest  coast  line  in  the  world,  we  have  one  of  the  poorest  equipments 
of  submarines. 

"The  Assistant  Secretary  of  the  Navy  recently  said  that  the  navy  was 
short  by  18,000  of  having  the  required  number  of  enlisted  men,  and  that 
did  not  include  the  men  to  man  the  ships,  authorized  and  building.  We 
have  a  naval  militia,  but  it  con.sists  of  only  9,000  men. 

"Our  army  is  40,000  strong.  Only  that  number  of  regulars  could  be 
mobilized  at  a  single  point.  That  is  a  body  of  the  same  size  as  the  combined 
police  forces  of  New  York,  Chicago,  Philadelphia  and  Boston.  As  for  our 
militia,  60%  of  them  were  unable  to  quaUfy  as  third-class  riflemen  and 
30%  of  them  did  not  even  try  at  the  recent  tests. 

Mr.  Gardner  also  declared  that  for  511  torpedo  tubes 
there  were  only  58  long-range  torpedoes. 

George  M.  Rejmolds,  President  of  the  Continental  & 
Commercial  National  Bank  of  Chicago,  was  also  a  speaker 
at  the  Economic  Club's  dinner,  and  dwelt  upon  the  necessity 
of  the  upbuilding  of  an  American  merchant  marine.  "We 
are  now,"  he  said,  "at  the  critical  point  of  the  development 
of  the  trade  of  the  country.  This  is  not  a  time  for  experi- 
ments but  action,  and  steps  taken  now  to  increase  the  foreign 
trade  of  the  country  will  bring  prosperity.  The  American 
dollar  must  in  time  become  the  means  of  exchange  and 
should  become  as  well  known  as  the  pound  or  franc." 


Senator  Lodge,  father-in-law  of  Representative  Gardner, 
made  kno-wn  on  the  2d  his  intention  to  introduce  a  resolution 
in  the  Senate  similar  to  that  pending  in  the  House  calling 
for  a  commission  to  investigate  and  report  upon  the  conditions 
of  our  national  defenses.  In  a  statement  given  out  by  the 
Senator  he  said: 

"I  intend  to  introduce  a  resolution  similar  to  Mr.  Gardner's.  This  does 
not  commit  us  to  any  expenditures  of  any  kind  or  to  any  policy.  It  is 
merely  a  resolution  of  inquiry  which  I  think  ought  to  be  adopted  by  both 
Houses  and  approved  by  the  President.  It  seems  to  me  that  the  country 
ought  to  know  just  what  the  condition  of  the  national  defense  is  at  the 
present  moment.  We  are  at  peace  with  all  the  nations  of  the  world,  and 
I  fully  believe  we  shall  remain  at  peace  with  them  all.  Our  policy  is  simply 
one  of  maintaining  a  strict  and  honest  neutraUty. 

"But  the  great  nations  of  the  earth  are  at  war  and  we  are  living  in  the 
midst  of  an  armed  and  fighting  world.  Under  these  circumstances  it  is 
well  to  know  what  the  state  of  our  own  defenses  is. 

"We  hear  it  said  that  from  our  regular  army  and  militia  combined  we 
could  not  at  this  moment  get  together  120,000  men  for  our  defense.  It 
has  been  publicly  stated  that  we  have  no  sufficient  provision  of  ammunition 
even  for  svich  troops  as  wc  have;  that  our  fortifications  for  our  great  cities 
are  very  insufficient;  that  we  have  few,  if  any,  guns  of  greater  range  than 
those  on  battle  ships;  that  such  troops  as  wc  have,  instead  of  being  con- 
centrated at  the  points  where  they  are  needed,  are  scattered  through  the 
country  at  different  posts  in  positions  where  there  is  no  need  of  troops. 

"It  is  said  that  we  have  nothing  resembling  reserves,  either  of  men  or 
ammunition,  and  no  sufficient  arrangements  made  for  providing  mines  to 
protect  our  harbors.  I  for  one  should  like  to  know,  and  I  think  the  Ameri- 
can people  would  like  to  know ,  whether  there  is  truth  in  thase  statements. 

"If  we  turn  to  the  navy  we  can  read  In  the  newspapers  almost  every  day 
statements  of  a  similar  character.  I  know  myself  that  wc  are  short  of  scout 
crui-sers,  having  only  three.  We  are  insufficiently  supplied  with  aeroplanes 
and  hydroplanes,  which  are  so  essential  to  modern  warfare.  We  have 
a  large  number  of  submarines — not  enough  in  proportion  to  our  fleet — 
but  it  Ls  staled  that  many  of  those  of  early  types  are  not  at  all  up  to  recent 
standards  and  would  be  practically  useless. 

"It  is  said  that  we  have  only  one  torpedo  to  each  torpedo  tube.  I  should 
be  glad  to  know  whether  this  is  true  or  false. 

"I  have  seen  it  stated,  although  it  seems  to  me  hardly  credible,  that  we 
have  ha<l  no  fleet  manoeuvres  for  two  years  and  no  divisional  drills  for  one 
year.     We  certainly  ought  to  know  whether  this  is  true  or  false. 

"There  is  a  widespr&id  belief  that  our  navy  has  lately  been  declining  in 
efficiency,  and  on  this  we  ought  to  be  informed  and  the  Department 
oleared  from  such  charges  if.  as  I  hope  sind  believe,  they  are  unjust. 


"I  cannot  believe  that  the  statements  in  the  press  that  the  Administra- 
tion is  opposed  to  this  inquiry  can  possibly  be  well  founded,  for  there  is 
nobody  who  has  so  earnestly  advocated  publicity  as  the  President  in 
his  mteresting  book  about  'The  New  Freedom.'  It  is  not  a  party  question 
in  any  sense,  and  the  national  defense  ought  never  to  be  a  party  question. 

"We  are  spending  some  .S250,000.000  a  year  on  our  army  and  navy  and 
we  ought  to  know  what  we  are  getting  for  our  money.  It  is  never  well  tc 
have  secrets  from  the  people." 


In  answer  to  Representative  Gardner's  assertions,  Sec- 
retary of  the  Navy  Josephus  Daniels  made  the  following 
statement  on  Thursday: 

In  an  address  at  New  York  yesterday  Congressman  Gardner  is  quoted  as 
saying  that  "of  long-range  torpedo  tubes  there  are  only  fifty-eight  in  the 
navy."  This  statement,  standing  by  itself,  is  calculated  to  leave  a  false 
impression.  In  view  of  the  repeated  statements  that  the  navy  has  only 
fifty-eight  long-range  torpedoes,  the  Chief  of  the  Bureau  of  Ordnance  has 
been  asked  to  furnish  a  statement  concerning  the  torpedo  situation  and 
has  complied,  as  follows: 

"The  fifty-eight  long-range  torpedoes  so  often  referred  to  as  the  only  ones 
the  navy  possesses  are  of  the  21-inch,  21-foot  type,  and  there  is  no  ship  in 
the  navy  yet  in  commission  that  is  prepared  to  take  them.  They  were 
manufactured  for  new  construction,  beginning  with  the  Nevada  and  the 
Oklahoma,  and  these  two  ships  wiU  not  go  into  commission  until  about  the 
end  of  next  year.  Their  long  range  is  obtained  by  an  increase  in  length 
over  existing  types,  and  no  ship  prior  to  the  Nevada  and  Oklahoma  is 
constructed  for  torpedoes  of  this  length.  So  far  as  the  Bureau  of  Ordnance 
can  ascertain,  these  torpedoes  have  a  similar  range  or  higher  range  than  any 
torpedoes  manufactured  abroad. 

"Beginning  with  the  Virginia  class,  which  went  into  commission  princi- 
pally in  1906,  and  up  to  and  including  the  Texas,  which  went  into  commis- 
sion this  year,  all  the  battleships  are  provided  with  21-inch  17-foot  tubes. 
Within  the  last  two  years  it  was  found  possible  to  so  improve  the  21-inch, 
17-foot  torpedo  as  to  practically  double  its  range,  and  steps  were  taken 
at  once  to  construct  new  torpedoes  having  the  increased  range.  We  al- 
ready have  a  sufficient  nimiber  of  these  longer-range  torpedoes  to  outfit 
the  eight  most  recent  dreadnoughts  in  commission,  and  that  is  the  equip- 
ment they  will  have  on  board. 

"In  addition  to  the  above  there  are  being  manufactured  at  the  Govem- 
ment  works  at  Newport  and  the  Bliss  works  at  Brooklyn  a  sufficient  num- 
ber to  provide  all  of  the  battleships  of  the  United  States  navy,  beginning 
with  the  Virginia  class,  v^ith  the  long-range  torpedo.  The  Ohio  class, 
which  were  first  commissioned  about  1904,  are  fitted  v/ith  18-inch  tubes  and 
torpedoes  of  the  highest  range  cannot  be  substituted  for  the  equipment 
now  furnished  them  without  serious  alterations. 

"All  of  the  armored  cruisers,  except  four,  and  all  of  the  older  destroyers 
are  provided  with  18-inch  tubes.  All  of  the  cruisers  and  all  of  the  destroy- 
ers subsequent  to  Destroyer  No.  28  are  provided  with  torpedoes  that  were 
up-to-date  in  speed  and  range  one  year  ago.  Since  that  time  a  scheme  had 
been  developed  for  increasing  the  range  of  the  18-inch  torpedo,  and  there  are 
now  in  process  of  construction  18-inch  torpedoes  of  the  newer  type,  which  will 
outfit  all  destroyers  from  No.  28  with  the  long-range  weapon. 

"Long-range  torpedoes  are  neither  required  nor  desired  for  submarines. 
Submarine  warfare  is  of  such  a  character  as  to  make  it  advisable  to  use 
short-range,  high-speed  torpedoes,  and  that  is  the  class  that  submarines 
are  being  furnished  with.  The  Aboukir,  Cressy  and  Hogue  were  torpedoed 
recently,  it  will  be  recalled,  at  a  range  of  500  yards.    " 

Secretary  Daniels  also  took  occasion  at  the  same  time  to 
reply  to  the  strictures  of  Senator  Lodge,  as  follows: 

Senator  Lodge  has  been  a  member  of  the  Naval  Affairs  Committee  of  the 
Senate  for  many  years,  and  if  he  knows,  as  he  says,  what  we  have,  why 
does  he  want  an  inquiry?  Congress  determines  what  the  navy  shall  have. 
If  Congress  will  appropriate  for  more  ships,  the  na\'y  certainly  will  build 
them.  I  think  he  ought  to  read  the  Bureau  reports,  which  are  always 
open  to  the  public,  the  reports  for  the  present  year  having  been  available — 
most  of  them — for  the  last  week,  and  which  are  complete  in  every  respect. 
I  will  be  more  than  glad  to  furnish  Senator  Lodge  this  information  if  he  has 
not  seen  it  in  the  current  reports. 

Senator  Lodge  states:  "We  are  insufficiently  supplied  with  aeroplanes 
and  hydroplanes,  which  are  so  essential  to  modern  warfare."  In  my  re- 
port the  last  year  and  in  my  forthcoming  report,  to  be  published  Dec.  12. 
I  have  ardently  advocated  the  fullest  developement  of  this  branch  of  our 
service. 

In  regard  to  submarines  Senator  Lodge  states  that  there  are  not  enough 
in  proportion  to  our  fleet,  but  the  fact  is  we  have  a  larger  number  of  sub- 
marines in  proportion  to  our  battle  fleet  than  any  nation  except  France. 

Senator  Lodge  is  mistaken  in  his  belief  that  many  of  them  would  be  prac- 
tically useless.  Of  course  those  ordered  years  ago  do  not  fully  come  up 
to  those  constructed  according  to  present-day  plans. 

I  have  been  particularly  interested  in  the  submarine,  and  last  year  upon 
my  recommendation  Congress  appropriated  for  a  larger  number  of  sub- 
marines than  they  had  ever  appropriated  in  a  single  year  and  authorized 
a  distinct  departure  and  advance  by  providing  that  one  of  these  shall  be 
of  the  seagoing  type,  the  first  that  any  navy  of  the  world  will  possess. 

Senator  Lodge  wishes  to  be  informed  as  to  whether  it  is  true  or  not  that 
we  have  only  one  torpedo  for  each  torpedo  tube.  This  statement  is  er- 
roneous. 

In  regard  to  his  statement  that  we  have  had  no  fleet  maneuvers  for  two 
years  and  no  divisional  drills  for  one  year,  the  fact  is  that  I  myself  have  at- 
tended two  fleet  maneuvers  and  target  practices  and  fleet  maneuvers  were 
also  held  in  the  spring  of  this  year.  The  ships  are  now  returining  from  the 
iall  maneuvers  and  target  practice. 

If  the  fleet  has  not  enough  .ships  in  it,  all  I  have  to  say  is  that  upon  my 
recommendation  Congress  ordered  three  dreadnoughts  for  this  year  and 
only  one  for  the  year  before.  We  have  been  making  progress  and  the 
navy  is  in  fine  shape. 


SOUTH  AMERICAN  TRADE  DEVELOPMENT. 
Romulo  S.  Naon,  Argentine  Ambassador  to  the  United 
States,  indicated  in  an  address  before  the  members  of  the 
Union  League  Club  of  Philadelphia  on  the  24th  ult.  the  open- 
ings offered  by  the  Argentine  Republic  to  manufacturers  in 
the  United  States  with  the  shutting  down  of  the  European 
market.     In  part  he  spoke  as  follows: 

The  Argentine  Kepublic  constitutes  one  of  the  most  important  markets 
for  the  consumption  of  the  manufactured  products  of  the  United  States.  In 
support  of  this  statement  I  wish  to  present  a  resume  of  a  number  of  com- 
parative tables  contained  in  an  Argentine  official  publication,  which 
appeared  in  1912  under  the  responsibility  of  our  Ministry  of  AgricultJir  *. 
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These  figures  show  that  of  the  total  exports  of  the  United  States  to  South 
America.  40.3%  entered  the  Argentine  Republic.  They  also  show  that 
Argentina,  received  41.1%  of  the  total  exports  from  the  United  Kingdom 
to  South  America.  47.3%,  of  those  from  Germany,  49.6%  of  those  from 
Belgium.  50%  of  those  from  France,  66.4%  of  those  from  Italy  and  80% 
of  the  exports  from  Spain  to  South  America. 

It  may  thus  be  said  that  the  Argentine  Republic  alone  absorbed  about 
60%  of  the  total  exports  of  the  world  to  the  South  American  Continent. 
Hence  I  do  not  believe  that  I  am  going  too  far  when  I  say.  in  view  of  these 
figures,  that  they  reveal  with  more  eloquence  than  any  addrass  could,  the 
enormous  purchasing  power  of  my  country.  They  also  bear  out  the  asser- 
tion made  on  more  than  one  occasion  that  it  constitutes  a  consumption 
market  worthy  of  the  best  efforts  of  countries  producing  manufactured 
products  if  those  countries  are  de.sirous  of  obtaining  now  and  in  the  future 
a  certain  means  of  meeting  the  demands  of  their  commercial  expansion. 

In  a  cablegramXeceivcd  from  my  Government  a  few  days  ago,  the  follow- 
ing definite  Information  was  given:  "Our  products  arc  being  exported  with- 
out increased  difficulties,  but  a  scarcity  of  bottoms  is  foreseen  in  the  near 
futiu-e  for  the  transportation  of  our  products.  A  very  efficient  means  of 
overcoming  the  difficulty  would  be  if  vessels  were  to  come  from  the  United 
States  with  the  usual  cargoes,  namely  imrefined  naphtha,  woods,  iron, 
machinery,  agricultural  implements,  petroleiun,  lubricating  oils,  furniture, 
t>-pewTiting  machines,  &c.  These  vessels  would  return  with  our  products, 
such  as  refrigerated  meats,  wool,  hides,  quebraco,  tannin,  &c. 

"American  manufacturers  could  step  in  the  place  left  by  European  indus- 
tries in  all  branches  formerly  supplied  by  them,  machinery  in  general, 
cement,  locomotives,  railway  cars,  refined  sugar,  automobiles,  galvanized 
Iron  or  steel  wire,  rail  joints,  sheet  zinc,  cotton  fabrics,  printing  paper, 
electric  wire  and  cables,  iron  pipes  of  all  kinds,  manufactures  of  iron  and 
steel,  household  articles,  woolen  clothing,  &c.  The  present  moment  offers 
to  manufacturers  of  such  articles  most  advantageous  opportunities  for 
openings,  taking  advantage  of  the  shutting-down  of  the  European  market. 
If  these  American  manufacturers  want  to  get  it,  it  is  for  them  to  take 
the  initiative  by  sending  at  least  small  cargoes,  and  especially  by  adapting 
them.selves  to  the  custom  of  not  demanding  payment  on  delivery,  a  custom 
which  others  have  followed  with  mai'ked  success." 

In  discussing  the  problems  involved,  Ambassador  Naon 
suggested  three  points  for  practical  consideration:  First, 
enough  vessels  to  meet  the  demands  of  the  new  commercial 
interchange;  second,  cultivation  of  the  market  by  sending 
small  cargoes  and  competent  agents  to  place  them;  third,  the 
organization  of  their  trade  with  the  United  States  on  a  basis 
of  credit  similar  to  that  established  by  European  commerce. 
He  added: 

The  possibilities  offered  by  the  purchasing  power  of  Argentine  commerce 
are  well  worthy  of  positive  efforts — not  words,  but  actions:  not  wishes,  but 
will.  I  do  not  believe  I  am  wrong  when  I  say  that  the  Argentine  Republic 
offers  to  American  manufactiu'ers  to-day  a  consumption  market  of  not  less 
than  SIOO.OOO.OOO  over  and  above  the  present  exports  to  our  coimtry,  and 
to  obtain  such  a  result  it  would  bo  worth  while  to  expend  in  action  a|part  of 
the  effort  now  spent  in  more  or  less  theoretical  methods  in  thinking  about  it. 

The  sending  of  personal  representatives  by  firms  to  Latin- 
America  in  quest  of  trade  was  urged  by  John  Barrett,  Director 
of  the  Pan-American  Union ,  at  a  conference  on  foreign  trade 
held  by  the  Harrisburg  (Pa.)  Chamber  of  Commerce  on  the 
24th  ult.  A  discussion  of  Pennsylvania's  commercial  oppor- 
tunities in  Pan- America  formed  the  particular  theme  at  the 
conference.     In  his  remarks  Mr.  Barrett  said: 

Firms  or  groups  of  firms  should,  if  possible,  send  personal  representatives 
to  Latin- America — men  who  understand  the  productive  capacity  of  these 
firms  and  also  the  market  where  they  are  to  act  as  representatives.  If  it  is 
Impossible  to  send  such  men.  dependence  should  be  made  upon  reliable 
commission  houses  and  manufacturers'  agents  in  the  principal  ports  of 
export,  like  Philadelphia,  Baltimore,  New  York,  &c. 

Latin-America  to-day  really  needs  the  money  of  the  United  States  more 
than  It  does  the  merchandise.  Inasmuch  as  the  European  war  has  practi- 
cally cut  off  the  European  supply  of  money  for  Latin-American  govern- 
ments, municipalities,  firms  and  undertakings,  the  United  States  could 
gain  a  tremendous  advantage  if  It  could  help  out  this  situation.  To 
express  In  this  connection  a  concrete  fact,  I  would  say  that  if  the  United 
States  could  loan  during  the  next  five  years  S500,000,000  to  Latin- America, 
It  would  easily  Increase  during  that  time  its  commerce  more  than  $50,000,- 
000. 

The  establishment  of  banks  under  American  control  and  of  credit  facili- 
ties Is  of  vital  necessity  in  establishing  a  new  Pan-American  commercial  ma- 
chinery, and  in  enabling  the  United  States  to  build  up  its  trade  with  Latin- 
America,  especially  in  the  faice  of  such  conditions  as  the  war  has  brought 
about. 

Improvement  of  direct  steam.ship  facilities  under  the  United  Stat&s  flag 
between  such  ports  as  Philadelphia  and  Baltimore  to  both  the  Ea.st  and 
West  coast.s  of  Latin-America  is  absolutely  essential  for  the  full  develop- 
ment of  the  new  trade  conditions  which  must  follow  In  the  next  few  years 
as  a  result  of  the  opening  of  the  Panama  Canal. 


On  Nov.  19  advices  from  Washington  with  regard  to  the 
work  of  the  experts  of  the  Bureau  of  Foreign  and  Domestic 
Commerce  engaged  in  a  study  of  the  reports  obtained  from 
the  South  American  countries,  with  a  view  to  aiding  American 
manufacturers  in  dt-veloping  trade  with  those  countries,  sta- 
ted that  the  preliminary  reports  show  the  situation  to  bo 
grealy  complicated.  It  is  stated  that  with  the  exception 
of  Argentina  every  country  is  financially  embarrassed  to  a 
greater  or  lesser  extent.  With  some  of  tliem,  notably  Brazil, 
the  unsound  financial  condition  obtained  before  the  Euro- 
pean war,  which  served  to  add  to  the  difficulties.  With 
others  the  situation  is  the  same  as  that  which  faced  the 
cotton  growers  of  the  United  States  when  their  European 
market  was  closed  by  the  war.  They  are  loaded  with  huge 
crops  and  mineral  products  usually  absorbed  by  European 
manufaclurers,  now  out  of  reach. 

There  are  very  few  factories  in  South  America,  and  little 
prospect  of  those  of  the  United  States  being  able  to  take  up 


any  large  portion  of  the  raw  materials  now  filling  ware- 
houses in  South  American  cities.  Without  exception,  the 
American  consuls  reported  that  some  arrangement  must  be 
made  to  provide  financial  aid  and  permit  South  American 
producers  to  realize  to  some  extent  on  these  stored  products 
as  a  preliminary  to  the  permanent  establishment  of  the 
United  States  in  South  American  trade. 

It  has  been  suggested  that  a  loan  syndicate  similar  to  that 
created  for  the  American  cotton  producers  might  be  organized 
in  this  country.  Warehouse  receipts  on  the  stored  products 
based  on  50%  of  their  market  value  would  be  taken  as  se- 
cutiry.  The  generally  disturbed  financial  conditions  of  the 
countries  involved,  however,  make  this  hard  to  accomplish 
while  American  investors  can  get  6%  bonds  issued  by  such 
soimd  institutions  as  the  Municipality  of  New  York. 

WhUe  department  officials  admit  it  seems  unlikely  any- 
thing can  be  accomplished  toward  turning  South  American 
trade  to  the  United  States  for  several  months  at  least,  they 
are  not  hopeless  that  a  way  will  be  found.  They  are  working 
out  a  plan  the  nature  of  which  has  not  been  disclosed,  but 
which,  it  is  expected,  will  be  placed  before  American  business 
men  within  a  month,  in  the  form  of  suggestions  by  Secretary 
Redfield  as  to  a  method  of  procedure. 


"Trade  Opportunities  in  South  America"  is  the  title  of  a 
booklet  just  gotten  out  by  the  New  Haven  road  for  the  benefit 
of  manufacturers  in  its  territory,  whom  it  is  seeking  to 
arouse  to  the  opportunities  in  South  American  trade.  In 
anticipation  of  the  Latin-American  Trade  Conference  which 
the  New  Haven  is  arranging  to  be  held  in  Boston  in  Decem- 
ber or  January,  copies  of  this  booklet  are  now  being  dis- 
tributed to  manufacturers  and  boards  of  trade  in  Southern 
New  England.  The  booklet  contains  information  regarding 
trade  conditions  in  South  American  countries,  their  financial 
systems,  postal  regulations  and  steamship  service,  and  in 
addition  the  very  latest  figures  to  show  what  these  countries 
have  been  buying  from  other  nations. 

The  new  Federal  Reserve  banking  system,  permitting 
United  States  banks  to  establish  foreign  branches,  the 
booklet  points  out,  should  be  of  great  assistance  in  getting 
South  American  business.  Attention  is  also  called  to  the 
fact  that  the  Panama  Canal  has  brought  manufacturers  here 
nearer  to  the  West  Coast  countries  than  those  of  Europe, 
and  that  Boston  is  nearer  the  Canal  by  a  thousand  miles 
than  San  JYancisco  and  Los  Angeles.  From  the  figures 
printed  in  this  book  it  is  possible  for  New  England  manufac- 
turers to  derive  some  idea  of  the  possibilities  for  them  in 
these  markets.  For  example:  Connecticut,  Massachusetts 
and  Rhode  Island  produce  about  41  %  of  the  country's  output 
of  cotton  goods.  Of  the  $14,000,000  of  such  goods  imported 
by  Chili  in  1912,  only  $770,000  came  from  this  country. 
Germany,  whose  trade  is  now  cut  off,  supplied  $3,400,000; 
Great  Britain  the  rest.  Argentina  bought  $35,700,000,  of 
which  $5,527,000  came  from  Germany,  over  $17,000,000  from 
England  and  only  $445,300  from  the  United  States.  Of  the 
$18,000,000  of  cotton  goods  imported  by  Brazil,  $3,800,000 
came  from  Germany,  $11,000,000  from  England  and  only 
$329,000  from  this  country.  Rhode  Island  and  Massa- 
chusetts produce  49.7%  of  the  country's  woolen  goods. 
Argentina  bought  over  $10,000,000  of  such  goods  in  1912,  of 
which  only  $11,800  came  from  here,  Germany  supplying 
$2,000,000  and  Great  Britain  $5,800,000.  Chili  imported 
$7,000,000,  of  which  Germany  supplied  $2,445,000,  England 
$3,200,000,  and  the  United  States  but  $8,900.  Connecticut 
and  Massachusetts  factories  produce  68.5%  of  the  fire-arms 
and  ammunition  made  in  this  country.  Of  the  $4,450,000 
of  such  articles  imported  by  Brazil,  Germany  supplied 
$2,480,000,  the  United  States  only  $925,000.  Peru  bought 
$550,800,  of  which  Germany  supplied  $172,000,  England 
$123,000,   and    this   country   $102,300. 

About  42%  of  all  the  cutlery  made  in  the  United  States  is 
manufactured  in  Southern  New  England.  Out  of  90G  tons 
of  cutlery  imported  by  Brazil,  this  country  supplied  only 
15%,  while  German  articles  comprised  over  48%. 

Roger  W.  Babson  of  Babson's  Statistical  Organization 
will  sail  on  Jan.  21  on  the  steamer  Kroonland  for  a  compre- 
hensive trip  around  South  America  to  inaugurate  a  confi- 
dential service  for  United  States  manufacturers  and  mer- 
chants. This  service,  which  is  open  to  subscription  to  per- 
sons contemplating  such  a  trip,  and  those  interested  but  un- 
able to  go,  is  intended  to  supply  the  real  facts  concerning 
trade  oijjjortunities  and  credit  conditions  on  this  Southern 
continent. 
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India  House,  Inc.,  an  organized  club  incorporated  at 
Albany  on  Nov.  5  for  the  encouragement  of  American  foreign 
trade  of  the  United  States  and  the  cultivation  and  perpetu- 
ation of  American  commercial  traditions,  opened  its  doors 
on  Nov.  16  in  the  remodeled  Cotton  Exchange  Building, 
Hanover  Square.  James  A.  Farrell,  President  of  the  United 
States  Steel  Corporation,  is  the  President  of  the  club  and 
Robert  Patchin,  James  R.  Morse,  Alba  B.  Johnson,  Edward 
N.  Hurley  and  Robert  Dollar,  Vice-Presidents;  J.  P.  Grace, 
Treasurer;  Willard  Straight,  Secrteary,  and  Robert  H' 
Patchin,  Corresponding  Secretary. 


RAILWAY  MAIL  PAY  INSUFFICIENT. 
The  following  letter,  addressed  by  ex-President  Taft  to 
Frank  E.  Noyes,  Manager  of  the  "Parcel  Post  News,"  in 
which  it  is  admitted  that  the  railroads  have  not  been  given 
adequate  compensation  for  the  carrying  of  parcel  post,  was 
made  public  this  week: 

New  Haven,  Conn.,  Oct.  2  1914. 
My  Dear  Mr.  Noycs: 

I  have  yours  of  Sept.  25th.  I  regard  the  parcels  post  as  one  of  the  things 
which  was  initiated  in  my  Administration,  and  which  I  am  sure  will  be  re- 
garded as  a  great  step  forward  in  methods  of  cheap  transportation  for  the 
people.  The  same  is  true  of  postal  savings  banks.  The  machinery  for 
the  Post  Office,  it  has  been  demonstrated,  offers  peculiar  facilities  for  the 
conveyance  of  parcels.  This  was  shown  in  Europe  before  we  adopted  the 
system  and  has  been  shown  by  its  practice  here  since  its  adoption.  There 
is  one  thing  connected  with  the  parcels  post  that  ought  not  to  meet  the  ap- 
proval of  anybody,  and  that  is  that  we  have  not  given  to  the  railroads 
appropriate  compensation  for  the  additional  burden  that  they  have  to  carry 
by  reason  of  the  parcels  post,  but  after  a  time  Congress  will  see  its  duty  and 
make  reparation  in  this  regard,  I  hope.  The  postal  savings  banks  and  the 
parcels  post  have  been  long  coming  because  of  the  opposition  of  both  inter- 
ested and  disinterested  persons,  but  they  are  here  now  and  it  will  be  most 
interesting  to  watch  their  usefulness  grow. 

Sincerely  yours, 

WM.  H.  TAFT. 
Mr.  Frank  E.  Noyes,  Manager  Parcel  Post  News, 
Marinette,   Wisconsin. 


ADVANCES  IN  RATES  ON  WESTERN  ROADS  SUS- 
PENDED. 
Investigation  of  the  railway  freight  rate  situation  in  West- 
em  and  Middle-Western  territory  was  ordered  on  the  30th 
ult.  when  the  Inter-State  Commerce  Commission  suspended 
new  tariffs  filed  by  Western  carriers  which  were  to  have 
become  effective  on  the  1st  inst.  Under  the  Commission's 
ruling  the  new  schedules  and  the  various  regulations  and 
charges  for  special  services  included  in  the  tariffs  cannot 
become  effective  before  March  31  1915,  having  been  post- 
poned "pending  hearing  and  decision  thereon."  In  a 
general  way  the  Western  carriers  sought  to  advance  rates  in 
conformity  with  advances  recently  applied  for  by  Eastern 
carriers  in  the  so-caUed  5%  freight  advance  rate  case. 
Among  the  important  rates  suspended  were  those  proposed 
on  grain  and  grain  products,  Chicago  to  Eastern  seaboard; 
stone  and  granite,  Boston  to  Western  points;  fresh  meats, 
New  York  to  St.  Louis  and  East  St.  Louis,  111.,  on  which 
an  increase  of  nine  cents  per  100  pounds  (or  from  50  to  59 
cents)  was  sought;  coal,  livestock,  fresh  meats,  packing 
house  products,  hay,  grain  and  cotton  piece  goods  between 
Western  trunk  line  territory  and  Southwestern  points,  and 
uncompressed  cotton  linters,  concentrated  and  compressed 
in  transit  at  Alexandria,  La.  As  to  grain  and  grain  products, 
the  suspended  tariffs  provided  general  increases  of  one  cent 
per  100  pounds  on  carload  shipments  from  St.  Paul  and 
other  Northwestern  points,  from  Chicago  and  St.  Louis  to 
points  on  the  Atlantic  and  Gulf  seaboards  and  between 
Chicago  and  Central  Freight  Association  territory  points. 


ARBITRATION  OF  WAGE  SCALE  OF  WESTERN 
LOCOMOTIVE  ENGINEERS. 
The  hearings  on  the  differences  on  the  question  of  wages 
and  hours  between  the  98  Western  railroads  and  their  loco- 
motive engineers  and  firemen  were  opened  in  Chicago  on 
Nov.  30  before  the  arbitration  board  named  under  the  pro- 
visions of  the  Newlands  Act.  As  indicated  in  our  issue  of 
Nov.  21,  the  arbitrators  are:  W.  L.  Park  and  H.  E.  Byram, 
representing  the  railroads;  F.  A.  Burgess  and  Timothy  Shea, 
for  the  employees,  and  Judge  Peter  C.  Pritchard  and  Charles 
Nagel,  appointed  by  the  Government.  W.  S.  Stone,  Grand 
Chief  Engineer  of  the  Brotherhood  of  Locomotive  p]ngineers, 
and  W.  S.  Carter,  President  of  the  Brotherhood  of  Locomo- 
tive Firemen  and  Enginemen,  represent  the  men  before  the 
board,  while  the  12  members  of  the  conference  committee, 
with  A.  W.  Trenholm  as  Chairman  and  with  legal  counsel 
including  James  M.  Sheehan  of  Chicago,  have  been  present 
on  behalf  of  the  roads.  At  Wednesday's  hearing  it  was  stated 
that  the  number  of  men  involved  is  (34,000,  and  not  55,000 


as  currently  reported.  It  developed  in  the  course  of  the 
proceedings  that  the  men  intend  to  take  the  month  of  Octo- 
ber as  a  basis  to  calculate  Just  what  the  requests  of  the  men 
mean  in  a  money  sense.  A  statement  emanating  from  the 
Brotherhood  headquarters  at  Chicago,  setting  out  the  posi- 
tion of  the  members  in  the  matter,  was  issued  on  the  28th 
ult.  as  foUows: 

In  general  the  members  of  the  two  Brotherhoods  are  asking  for  a  stand- 
ard rate  of  wages  and  a  standard  day,  with  special  rates  of  pay  for  overtime. 
They  ask  for  a  five-hour  day  in  passenger  service,  with  overtime  based  upon. 
20-mUe-an-hour  running  time.  In  freight  service  they  desire  a  10-hour-day 
basis.  In  hopes  of  standardizing  wages  among  the  employees  on  freight 
engines  and  trains  in  Western  territory,  the  Brotherhoods  have  suggested 
that  pushers,  helpers,  men  on  mine  runs,  belt  lines,  transfer  lines,  wrecking 
trains  and  other  unclassified  service  be  paid  on  a  basis  of  through  freight 
pay. 

It  is  stated  that  if  the  men  are  successful  in  securing  their 
demands,  something  like  $33,000,000  will  be  added  to  the 
pay-rolls  annually.  Judge  Pritchard  has  been  made  Chair- 
man of  the  arbitration  board  and  H.  S.  Milstead  of  Washing- 
ton Secretary.  The  proceedings  for  the  men  were  opened 
by  Mr.  Stone,  who  in  summing  up  said: 

We  shall  endeavor  to  show  that  during  the  past  twenty-four  years  the 
Western  railroads  have  made  remarkable  gains  in  productive  efficiency  by 
the  installation  of  locomotives  of  greater  tractive  power.  By  the  elimina- 
tion of  curves  and  reduction  of  grades,  remarkable  Increases  in  train-loads 
have  been  made.  The  burden  of  all  of  these  economies  in  the  interests  of 
railroad  investments  is  borne  by  the  men  in  the  transportation  service. 
The  effect  on  engineers  and  firemen  have  been  three-fold:  There  has  been 
increase  in  their  labor  and  responsibilities;  their  productive  efficiency  has 
been  greatly  increased;  their  earning  capacity,  even  at  the  slightly  increased 
rates  of  payment  they  have  received,  has  declined.  We  hope  to  show  that 
these  railroads,  not  satisfied  with  the  present  hard  conditions,  which  have 
reached  the  limit  of  human  endurance,  are  intending  to  add  further  to  ex- 
isting train-loads,  thereby  increasing  the  labors  and  responsibilities  of  the 
engineers  and  firemen. 

Attorney  James  M.  Sheehan,  retained  by  the  railroads,  said 
he  would  reserve  his  opening  statement  until  the  presenta- 
tion of  evidence  for  the  employees  informed  him  what  line 
of  defence  would  be  required.     He  added: 

We  will  contend,  of  course,  that  the  present  rate  of  pay  is  full,  fair  and 
adequate.  We  have  no  quarrel  with  Mr.  Stone  as  to  the  hgh  class  of  men 
required  to  run  locomotives,  nor  do  we  question  their  responsibilities  and 
the  arduous  nature  of  their  duties 

He  remarked  that  wages  were  adjusted  in  1910  by  media- 
tion and  arbitration,  and  that  in  his  view  the  present  arbi- 
tration should  have  to  do,  therefore,  only  with  changes  in  the 
last  four  years.  The  representatives  of  the  men  set  out  to 
prove  that  every  one  of  their  sixteen  demands,  with  two  ex- 
ceptions of  a  comparatively'^  minor  nature,  has  the  sanction 
of  one  or  more  railroads.  In  other  words,  concessions  now 
demanded  of  all  the  roads  are  in  actual  existence  on  some 
roads,  although  no  one  road  has  granted  all  of  them. 

At  Tuesday's  hearing  the  "surprise  test"  was  denounced 
by  the  Brotherhoods'  representatives.  Albert  Phillips,  Vice- 
President  of  the  Brotherhood  of  Firemen  and  Enginemen, 
asked  the  board  to  abolish  all  tests  the  men  call  dangerous. 
"There  are  instances,"  he  said,  "where  a  line  of  freight  cars 
is  placed  on  a  siding  which  connects  with  the  main  line,  the 
rear  car  showing  red  Lights,  or  the  danger  signal,  for  no  other 
purpose  than  to  give  the  crew  of  the  approaching  locomotive 
a  surprise  test.  The  crew  is  first  shown  a  white  light,  which 
tells  them  the  tracks  are  clear,  and  then  directly  in  front  is 
seen  this  freight  train  with  the  danger  signals  flashing. 
We  hold  that  no  such  tests  are  necessary.  We  believe  that 
safety  first  should  apply.  Such  a  test,  however,  coming  with 
startling  unexpectedness,  may  possibly  cause  both  engineer 
and  fireman  to  jump  from  the  cab." 


QUARANTINING  CATTLE  ON  ACCOUNT  OF  DISEASE. 
By  an  order  effective  on  Nov.  30  the  Secretary  of  Agri- 
culture modified  the  quarantine  for  foot-and-mouth  disease 
so  that  the  meat  supply  would  be  released  for  use  and  the 
industry  of  feeding  meat  animals  freed  from  obstacles  over 
a  large  territory  in  the  States  of  Wisconsin,  Iowa  and  Illi- 
nois. The  order  permits  the  shipment  of  dressed  calves, 
sheep  and  swine  which  are  commonly  shipped  with  their 
hides,  hoofs  and  heads  on,  without  restriction  from  the 
territory  specified.  An  order  raising  the  Montana  cattle 
quarantine,  Avith  the  e.xception  of  two  counties,  was  issued 
by  Secretary  Houston  on  the  23d.  The  Department  at  the 
same  time  granted  permission  to  the  National  Stock  Yards 
at  East  St.  Louis  to  send  stock  for  immediate  slaughter. 
The  Detroit  Stock  Yards  have  also  been  reopened  for 
business.  Amendments  modifj'ing  the  foot-and-mouth  quar- 
antine in  the  States  of  Michigan,  Pennsylvania  and  Ken- 
tucky, signed  by  Secretarj'^  of  Agriculture  Houston, went  into 
effect  yesterdays  the  4th  inst.  The  amendments  lift  the 
quarantine  on  the  Northern  Peninsula  of  Michigan  and 
on  certain  counties  in  the  States  of  Pennsylvania  and 
Kentucky. 
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Secretary  Houston  also  released  from  quarantine  a  por- 
tion of  the  Chicago  Union  Stock  Yards  so  it  may  handle 
cattle  shipments  from  territory  outside  of  the  quarantined 
areas.  According  to  thePittsburgh"Gazette"of  thelstinst., 
trading  in  livestock  was  resumed  in  a  moderate  way  at  the 
Union  Stock  Yards  at  Herrs  Island  on  the  30th  under  the 
supervision  of  the  representatives  of  the  Bureau  of  Animal 
Industrj'  and  State  Live  Stock  Sanitary  Board. 

Cheshire  County,  New  Hampshire,  has  been  quarantined 
by  Secretary  of  Agriculture  Houston,  following  the  discovery 
there  of  a  case  of  foot-and-mouth  disease. 

A  rigid  quarantine  proclamation,  effective  at  once,  barring 
shipments  of  cattle  into  New  Mexico  from  every  other  State, 
whether  or  not  the  foot-and-mouth  disease  is  prevalent 
there,  and  Mexico  and  Canada,  has  been  issued  by  Gov. 
McDonald  of  New  Mexico. 


BUY  A  BUNCH  OF  SHINGLES. 

The  "buy-a-bale-of-cotton"  movement  has  been  followed 
by  a  propaganda  to  induce  the  buying  of  "a  thousand  feet 
of  lumber  or  a  bunch  of  cedar  shingles".  This  movement 
is  engineered  by  J.  L.  Sparling,  Secretary  and  Treasurer  of 
the  Kelso,  Wash.,  Commercial  Club,  who,  in  a  letter  ad- 
dressed to  President  Wilson,  says  : 

We  have  followed  with  interest  the  movement  of  "buy-a-bale  of  cotton" 
to  help  the  growers  of  cotton  remove  their  crop.  Now,  out  here  in  the 
Pacific  Coast  our  conditions  are  In  very  bad  shape,  oiu-  mills  and  hmiber 
camps  are  closed  or  running  with  very  small  crews  and,  with  our  working- 
men  out  of  employment  business  is  poor. 

To  better  these  conditions  we  would  like  to  have  you,  as  President, 
start  a  movement  to  buy  a  thousand  feet  of  lumber  or  a  bunch  of  cedar 
shingles.  This  would  help  to  improve  conditions  out  in  this  section  If  the 
people  will  take  hold  as  they  have  in  the  cotton  movement. 


ANSWER    TO    LIBELS    AGAINST    THE  KRONPRINZ- 

ESSEN. 
In  answer  to  the  libel  suits  filed  against  the  North  German 
Lloyd  Steamship  Co.,  as  jo^sTiers  of  the  steamer  Kron- 
prinzessin  Ceeile,  justification  of  the  latter's  action  in  turning 
back  to  America  when  bound  for  Europe  at  the  outset  of  the 
war  is  set  out  in  the  papers  filed  by  it  on  the  1st  inst.  as 
follows  : 

A  state  of  war  existed  between  Germany,  France  and  Russia  before  the 
date  on  which  she  could  have  arrived  in  due  course  at  Plymouth  or  Cher- 
bourg, and  even  if  she  could  have  eluded  the  watchfulness  of  the  French 
cruisers  upon  her  arrival  at  Cherbourg  would  have  been  seized  by  the 
French  authorities.  In  such  circumstances  it  was  impossible  to  reach 
Bremerhaven,  her  port  of  final  destination,  by  passing  through  the  English 
Channel  and  running  the  gaimtlet  of  both  French  and  British  fleets.  The 
only  other  course  open  to  the  steamship  was  to  make  directly  for  Bremer- 
haven, in  which  case  the  specie  consigned  to  France  and  England  would 
have  been  seized  by  the  German  Government. 

Regarding  the  libel  of  the  Guaranty  Trust  Co.  of  New 
York,  consignor  of  §5,000,000  of  the  bullion,  claiming  dam- 
ages of  81,040,467,  the  answer  asserts  that  under  the  mari- 
time laws  of  the  United  States  and  Germany,  the  captain 
had  the  right  to  protect  his  cargo  and  his  ship  from  capture. 
It  says  also  that  the  bill  of  lading  under  which  the  gold  was 
shipped  provided  that  the  steamship  should  be  at  liberty 
to  put  into  a  port  of  refuge. 


PARCEL  POST  TO  GERMANY  RESUMED. 

Resumption  of  the  parcel-post  service  between  the  United 
States  and  Germany  and  Austria-Hungary  was  announced  by 
Postmaster-General  Burleson  on  Nov.  30.  This  action  will 
make  possible  the  sending  of  Christmas  remembrances  to 
Europe,  which  otherwise  would  have  been  impossible.  An 
order  to  all  postmasters,  issued  by  the  Postmaster-General, 
directs  thorn,  until  further  notice,  to  accept  for  mailing  to 
the  countries  named  all  parcels  which  conform  to  the  pre- 
scribed conditions  of  the  international  parcel-post  service. 

Parcel-post  packages  are  now  mailable  to  all  countries  with 
which  the  United  States  has  parcel-post  conventions  except 
Belgium,  Turkey  and  the  northern  and  northeastern  parts 
of  France,  where  military  operations  prevent  a  resumption  of 
the  service.  Soon  after  the  European  war  began,  Germany, 
Belgium  and  France  requested  that  the  parcel-post  service 
bo  fiUHpendod  temporarily.  The  Austro-Hungarian  Gov- 
ernment did  not  request  a  .suspension,  but  the  war  caused  a 
practical  stoppage  of  the  service. 


THE  STOCK  AND  OTHER  EXCHANGES. 
After  remaining  closed  for  almost  four  months,  the  New 
York  Stock  Exchange  opened  its  doors  on  Saturday  last 
(Nov.  28)  for  trading  in  Ijonds.  There  wore  no  formal  cere- 
monies and  after  the  first  burst  of  enthusiasm  trading  under 
he  new  conditions  Htartod  without  a  hitch.  The  mitiituum 
l)rice8  below  which  no  trades  were  allowod  were  posted  a 


few  minutes  before  business  began  and  the  Sub-Committee 
of  Three  established  itself  ready  to  fix  prices  for  inactive 
issues  and  pass  on  all  questions  as  they  arose. 

A  step  in  the  resumption  of  open  trading  in  listed  stocks 
was  taken  on  Wednesday  when  the  Committee  on  Clearing 
House  of  the  New  York  Stock  Exchange  made  public  an 
official  list  of  stocks  selling  at  or  above  the  minimxmi  prices. 
Since  this  time  a  table  of  actual  stock  sales  tlxrough  the 
Clearing  House,  together  with  a  table  of  bid  and  asked 
prices  for  stocks,  is  being  issued  twice  daily  and  beginning 
yesterday  (Friday)  prices  are  also  being  recorded  on  the 
ticker. 

Tlie  following  rulings  were  made  by  the  Special  Commit- 
tee of  Five: 

November  30. 
32. 

The  Special  Committee  of  Five  rules  that  on  all  loans  of  securities  be- 
tween members,  as  well  as  on  contracts  for  securities  still  unsettled,  the 
interest  to  and  including  Nov.  30  must  be  paid  on  Dec.  1. 

33. 

The  Special  Committee  of  Five  rules  that  all  purchasers  of  bonds  must 
promptly  report  to  the  Committee  whenever  such  bonds  are  not  delivered 
by  2:15  p.  m.  on  the  delivery  day  following  the  purchase. 

The  following  resolutions  were  also  adopted  by  the  Gov- 
erning Committee  on  Nov.  24: 

That  on  and  after  Dec.  1  1914  all  deliveries  for  sales  of  stock  must  be  ac- 
companied by  a  sales  ticket  stamped  in  accordance  with  the  United  States 
Tax  Law,  approved  Oct.  22  1914,  whether  the  delivery  be  made  by  "Clear- 
ing-House delivery  ticket"  or  by  certificate  of  stock  (in  addition  to  stamps 
required  by  the  law  of  this  State). 

That  any  wilful  failure  on  the  part  of  a  member  to  affix  the  stamps  re- 
quired by  the  United  States  Tax  Law  relating  to  tax  on  transfers  or  sales 
of  stock  will  be  deemed  by  the  Governiug  Committee  an  act  detrimental 
to  the  interest  and  welfare  of  the  Exchange. 

That  assigimients,  and  powers  of  attorney,  or  powers  of  substitution, 
whether  detached,  or  endorsed  upon  certificates  of  stock  and  bearing  a 
date  of  Dec.  1  1914,  or  subsequent  thereto,  must  carry  a  twenty-five-cent 
(25c.)  United  States  revenue  stamp  for  each  of  said  instruments. 

That  a  broker's  note  or  memorandum  of  sale  of  bonds  must  carry  a  ten- 
cent  (10c.)  United  States  revenue  stamij. 

That  in  the  judgment  of  the  Governing  Committee,  any  member  of  the 
Exchange  who,  by  agreement  or  otherwise,  directly  or  indirectly,  assumes 
or  bears  for  his  own  account,  or  relieves  his  principal  from  any  part  of  the 
stamp  tax  imposed  by  the  Act  of  Congrass  approved  Oct.  22  1914,  is  guilty 
of  a  violation  of  Article  XXXIV  of  the  constitution  of  the  Exchange, 
relating  to  commissions. 


The  New  York  Coffee  Exchange  reopened  for  unrestricted 
trading  in  futures  on  Nov.  30  after  a  suspension  of  almost 
four  months. 


The  Baltimore  Stock  Exchange  will  reopen  to-day  (Dec.  5) 
for  restricted  trading  in  both  stocks  and  bonds.  The  follow- 
ing resolution  was  adopted: 

The  Governing  Committee  authorizes  the  Special  Committee  of  Five 
to  arrange  for  trading  on  the  floor  of  the  Exchange  beginning  on  Satur- 
day, Dec.  5.  under  restrictions,  and  to  make  the  necessary  rules  covering 
such  trading  until  the  Exchange  is  reopened. 


The  first  meeting  of  the  Indianapolis  Stock  Exchange  since 
July  31  was  held  on  Monday  (Nov.  30)  of  this  week.  Quo- 
tations were  received  on  the  bond  list  only,  following  the 
pohcy  of  the  various  exchanges  that  are  re-opening  through- 
out the  countrj^ 

The  reopening  of  the  Philadelphia  Stock  Exchange  on 
Monday  of  this  week  was  without  any  unusual  happenings. 
The  Philadelphia  "Ledger"  says  it  was  the  general  consensus 
of  opinion  after  the  close  that  the  trading  had  been  successful. 
Horace  H.  Lee,  Secretary  of  the  Stock  Exchange  and  a 
member  of  the  Special  Committee,  said:  "We  are  very  well 
satisfied  with  the  results  of  the  first  day's  trading.  It 
proved,  for  one  thing,  that  fears  of  liquidation  were  exag- 
gerated. No  doubt  the  position  of  the  market  will  improve 
steadily  from  now  on." 

The  authorities  also  decided  that  the  first  day's  trading 
was  so  reassuring  as  to  warrant  the  resumption  of  quotation 
service  over  the  stock  tickers. 


Announcement  was  made  on  Friday  that  the  Philadel- 
pliia  Stock  Exchange,  beginning  Monday  (Dec.  7)  will 
issue  official  stock  lists. 


As  reported  in  those  columns  last  week,  trading  under 
restrictions  was  begun  on  Wednesday  of  this  week  on  the 
Pittsl)urgh  Stock  Exchange.  A  record  of  transactions  is 
given  on  another  page. 

The  Richmond  Stock  Exchange  has  begun  issuing  its 
regular  quotation  she(;t,  tlio  first  list  being  dated  i)ec.  2 
1914. 


Regarding  the  reopening  of  the  St.  Louis  Stock  E.xcliango, 
n.   S.   Rein,  Assistant  Secretary  of  the  E.xchango,   writes 
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under  date  of  Nov.  30  that  it  is  expected  to  reopen  some 
day  this  week.  Later  newspaper  reports  state  that  business 
will  be  resumed  on  Monday,  Dec.  7. 


Regarding  the  re-opening  of  the  St.  PaulStock  Exchange, 
the  "Pioneer  Press"  of  that  city  says,  under  date  of  Nov.  29: 

Following  the  lead  set  by  stock  exchanges  in  other  large  cities,  the  St. 
Paul  Stock  Exchange  has  decided  to  resume  business.  It  has  been  closed 
down  since  the  b^inning  of  the  war. 

This  course  of  action  was  decided  upon  this  last  week  at  a  meeting  of  the 
directors  at  the  IMimiesota  Club,  at  which  time  also  officers  were  elected. 
A.  C.  Dent,  former  Treasui'er,  succeeds  A.  M.  Peabody  as  President; 
Norman  Nelson,  former  Secretary,  is  now  Secretary  and  Treasurer.  All 
the  directors  were  re-elected. 

"The  bond  market  is  again  fairly  active,"  said  President  Dent,  "and 
prices  are  back  about  to  where  they  were  when  the  exchanges  of  the  coun- 
try closed.  Conditions  should  improve  steadily.  As  for  our  own  exchange, 
we  hope  to  increase  interest  In  it  and  build  up  the  volume  of  business 
transacted  through  it." 

Meetings  of  the  Exchange  will  be  held  every  Tuesday  at  H;45  a.  m. 


Official  annoimcement  was  made  on  Nov.  27  that  the  San 
Francisco  Stock  and  Bond  Exchange  would  open  on  Nov.  30 
for  unrestricted  trading  in  all  listed  securities,  accompanied 
by  the  publication  of  quotations.  The  San  Francisco 
"Chronicle,"  under  date  of  Nov.  28,  says: 

The  San  Francisco  Stock  and  Bond  Exchange,  following  the  action  of 
the  New  York  Exchange,  closed  on  July  30.  Later,  trading  was  resumed 
at  the  closing  bid  prices  of  July  30.  The  rastrictions  were  gradually  re- 
moved, concessions  being  made  from  closing  prices.  Later,  all  restrictions 
were  removed  from  unlisted  securities,  and  finally  from  listed  bonds.  The 
only  restriction  that  remains  is  on  listed  stocks,  and  this  will  bo  removed 
Monday  (Nov.  30).  During  all  this  time  only  transactions  have  been 
published,  bid  and  ask  prices  having  been  suppressed.  On  Monday 
(Nov.  30)  full  quotations  will  be  published  for  the  first  time  since  July  30. 

Unlisted  securities  will  be  given  much  less  publicity  in  the  futiu-e.  It  Is 
probable  that  members  will  be  prohibited  from  posting  quotations  on  un- 
listed stocks  and  bonds,  in  which  case  there  will  be  no  way  for  the  public 
to  obtain  the  information. 


The  Washington  fftock  Exchange  resumed  on  Monday  of 
this  week  unrestricted  trading  in  bonds  after  being  closed 
since  July  30.  It  is  stated  tiiat  a  meeting  was  held  at  which 
the  subject  of  the  call  of  the  stock  list  was  discussed,  but  it 
was  decided  to  make  onlj'  the  bond  call  at  the  present 
time. 


WAR  REVENUE  TAX  DECISIONS. 

The  War  Revenue  Tax  Act  went  into  full  effect  on  the 
1st  inst.  The  bill  went  into  effect  as  to  some  of  its  features 
on  Oct.  23,  these  features  including  the  tax  on  beers  and 
wines.  On  Nov.  1  the  taxes  on  bankers,  brokers,  proprie- 
tors of  theatres  and  circuses ,  tobacco  dealers  and  cigar  and  cig- 
arette manufacturers  took  effect.  The  taxes  v/hieh  became 
operative  on  the  1st  inst.  are  those  affecting  bonds,  deben- 
tures, stock  certificates,  selling  agreements  and  contracts, 
promissory  notes,  express  and  freight  bills  of  lading,  mani- 
fests and  other  shipping  and  sales  memoranda,  policies  of 
insurance,  or  bond  in  the  nature  of  indemnity  for  loss, 
entry  or  withdrawal  of  merchandise  from  custom  houses, 
telegraph  and  telephone  messages. 

On  the  1st  inst.  announcement  was  made  by  the  local 
CoUeetor  Charles  W.  Anderson  of  a  special  ruling  of  W.  H. 
Osborn,  Commissioner  of  Internal  Revenue,  intended  to 
relieve  from  the  penalties  aU  those  who  made  a  reasonable 
effort  to  comply  Mith  the  law  l^ut  were  unable  to  secure  the 
necessary  stamps  at  the  required  date.  Mr.  Anderson's 
statement  is  as  follows: 

By  special  ruling  of  Hon.  AV.  H.  Osborn,  Commissioner  of  Internal 
Revenue,  I  will  date  all  special  tax  returns  Nov.  30  (thus  relieving  them  of 
the  penalties)  until  such  time  as  the  office  is  able  to  handle  applications 
promptly,  except  in  cases  where  I  find  that  the  special  taxpayer  has  made 
no  effort  to  file  his  returns  prior  to  that  day.  In  all  cases  where  merchants 
are  unable  to  secure  documentary  stamps  for  bills  of  lading,  this  office  will 
permit  shipments  to  go  forivard  providing  the  shipper  shall  keep  a  careful 
record  of  the  same  and  the  stamps  can  bo  affixed  or  canceled  when  received. 
This  ought  to  completely  relieve  the  railroads  and  other  shippers. 

Under  date  of  Nov.  23  Commissioner  Osborn  issued  the 
following  instructions  to  bankers  as  to  the  method  to  be 
employed  in  arriving  at  the  amount  of  undivided  profits 
to  be  used  in  the  basis  of  computing  the  tax: 

(T.  D.  2061) 
Emergency  Revenue  Laic — 2'ai.  on   Undivided  Profits. 
Method  of  arriving  at  undivided  profits  to  be  entered  into  the  basis  upon 
which  tax  on  bankers,  under  the  Act  of  Oct.  22  1914,  is  to  bo  computed. 

TREASURY  DEPARTMENT, 
Office  of  Commissioner  of  Internal  Revenue. 

Washington.  D.  C,  Xov.  23  1914. 
To  Collectors  of  Internal  Revenue,  Revenue  Agents  and  Others: 

Subdivision  1,  Section  3,  Act  of  Oct.  22  1914,  imposes  an  annual  tax 
upon  bankers  of  .?1  upon  each  .$1,000  of  capital,  surplus  and  undivided 
profits  used  or  employed  during  the  preceding  fiscal  year. 

Many  inquiries  have  been  received  from  bankers  as  to  the  proper  method 
of  arriving  at  the  amount  of  undivided  profits  to  be  used  in  the  ba.sis  upon 
which  the  tax  is  computed  when  such  undivided  profits  have  varied  or 
fluctuated. 

In  T.  D.  19797.  dated  July  29  1S98.  it  was  held  that  the  undivided  profits 
should  be  figured  for  each  basiness  day,  and  the  average  thereof  (aken  as 


the  amount  of  undivided  profits  to 'be  used  in  computing  the  tax  due.  In 
many  instances  it  is  clear  that  such  a  method  would  be  more  or  less  im- 
practicable and  involve  too  lengthy  a  calculation  in  arriving  at  the  basis 
desired.  Therefore,  while  perhaps  the  daily  average  of  undivided  profits, 
as  set  forth  above,  is  the  one  absolutely  accurate  method  by  which  to  ar- 
rive at  the  amount  to  be  entered  into  the  total  of  capital ,  surplus  and  un- 
divided profits,  this  office  will  accept  a  return,  under  oath,  from  any 
banker  where  the  undivided  profits  are  computed  in  any  manner  whereby  a 
fair  and  just  amount  is  arrived  at  representing  the  average  amount  of  the 
undivided  profits  employed  by  the  bank  during  the  fiscal  year  preceding  the 
year  for  which  the  tax  is  due. 

It  should  be  understood ,  in  the  event  the  amount  of  imdivided  profits 
arrived  at  by  the  banker  is  questioned,  that  the  average  undivided  profits 
should  be  computed  for  each  business  day,  as  set  forth  in  T.  D.  19797. 

W.  H.  OSBORN,  Commissioner  of  Internal  Revenue. 


The  Governing  Committee  of  the  New  York  Stock  Ex- 
change last  week  notified  its  members  that  aU  deliveries  for 
sales  of  stock  would  have  to  be  accompanied  by  a  stamp  after 
Dec.  1  under  the  War  Revenue  Act.  The  announcement 
appears  on  another  page  under  the  heading  "The  Stock 
and  Other  Exchanges." 

The  Governing  Committee  of  the  Boston  Stock  Exchange 
ha.s  also  adopted  a  resolution  that  the  stamp  tax  in  the  State 
of  New  York  and  that  imposed  by  Massachusetts,  effective 
Dee.  1,  and  that  imposed  by  Congress,  effective  Dec.  1, 
must  be  added  to  the  regular  commission. 


The  Federal  Reserve  banks,  it  has  been  decided  by  the 
Commissioner  of  Internal  Revenue,  are  not  liable  to  taxa- 
tion under  the  War  Revenue  Act.  Section  7  of  the  Federal 
Reserve  Act  provides  that  "Federal  Reserve  banks,  includ- 
ing the  capital  stock  and  surplus  therein  and  the  income  de- 
rived therefrom,  shall  be  exempt  from  Federal,  State  and  local 
taxation,  except  taxes  on  real  estate."  Commissioner  Os- 
borne holds  that  there  is  nothing  in  the  Emergency  Tax  Act 
which  changes  this  exemption  or  imposes  any  new  form  of 
tax.  One  of  the  chief  reasons  for  the  decision  was  that  the 
capital  of  the  Reserve  banks  is  essentially  that  of  the  member 
banks,  which  is  taxed  under  the  Act  directly  and  regularly. 
To  tax  this  capital  again  in  the  Reserv^e  banks  would  be  dou- 
ble taxation.  Further,  under  the  definition  laid  down  in  the 
Act,  a  tax  on  undivided  profits  or  surplus  would  be  placing 
a  tax  on  the  property  of  the  Government  itself,  as  all  the 
profits  of  the  Federal  Reserve  banks,  after  the  payment  of 
6%  dividend  to  the  member  banks  constituting  the  stock- 
holders of  the  Reserve  banks,  is  seized  by  the  Government  as 
its  own.  Another  reason  advanced  as  a  basis  for  the  deci- 
sion was  that  the  Reserve  banks  are  not  in  fact  commercial 
banks,  but  practically  co-operative  auxiliaries  of  the  national 
banking  system. 

In  instructions  issued  to  the  New  York  bankers  several 
weeks  ago  by  the  local  Collector  of  Internal  Revenue,  Charles 
W.  Anderson,  attention  was  called  to  the  special  form  which 
they  are  required  to  fill  out  under  the  War  Revenue  Act 
covering  the  tax  period  from  Nov.  1  1914  to  June  30  1915, 
and  which  was  required  to  be  filed  by  Dec.  1.  The  circular 
said  : 

Owing  to  the  numerous  inquiries  received  at  this  office  from  bankers 
relative  to  the  proper  preparation  of  Form  457  (bankers'  return  of  special 
war  tax),  the  foUomng  instructions  arc  issued: 

1 .  When  returns  on  Form  457  are  to  be  made. 

Bankers  are  required  to  make,  under  oath,  returns  m  duplicate  on  Form 
457,  which  can  be  secured  from  the  Collector  of  Internal  Revenue,  covering 
the  tax  period  from  Nov.  1  1914  to  June  30  1915,  and  have  the  same  In 
the  Collector's  hands  before  the  close  of  the  month  of  November.  Failure 
to  do  so  will  cause  a  50%  penalty  to  attach. 

2.  Determination  of  amount  on  which  the  tax  is  to  he  computed. 

In  determining  the  amount  of  taxable  capital  (including  surplas  and 
undivided  profits)  for  the  present  fiscal  year,  the  operations  of  the  bank  for 
the  period  between  July  1  1913  and  June  30  1914  will  be  taken  as  the  basis. 
Where  the  items  of  capital,  surplus  and  undivided  profits  fkictuate,  the 
same  will  bo  averaged:  and  when  such  averages  are  made,  a  separate  sheet 
showing  how  this  average  is  arrived  at  should  be  attached  to  each  return. 

3.  Method  of  computing  the  amount  of  tax  due. 

As  the  tax  begins  on  Nov.  1,  eight  months  only  of  the  present  fiscal  j'ear 
remain,  the  tax  for  which  period  will  be  S-12  or  2-3  of  what  would  be  due 
for  the  entire  year.  For  convenience,  the  tax  is  computed  on  2-3  of  the 
total  of  capital,  .surplus  and  undivided  profits  in  pvcn  thousands,  for 
example: 

Capital $25,000  00 

Surplus 12.500  00 

Undivided  profits - - -     5.900  00 

Total - --S43.409  00 

Amount  computed  for  period  from  Nov.   1   to  June  30   1915. 

2-3  of  .?43.000 --- $28.66(5  66 

Amount  of  tax  at  $1  for  each  S1,000 -- 28.67 

4.  Disposition  of  returns. 

Returns  in  duplicate,  properly  sworn  to  In  person  before  an  officer  au- 
thorized to  administer  oaths,  who  must  attach  his  seal  thereto,  must  be 
forwarded  to  the  Collector  of  the  DLstrict  wlthlu  which  the  bank  is  located. 

TRUST    COMPANtES    LIABLE   ONLY   ON    EMPLOYED    CAPITAL. 
SURPLUS  AND   PROFITS. 

A  ruling  tliat  trust  companies  are  liable  to  the  tax  only 
on  such  of  their  capital,  surplus  and  undiAided  profits  as  is 
employed  in  whatever  banking  business  they  do  outside  of 
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receiving  deposits  and  loaning  or  investing  the  same  for  the 
benefit  of  depositors  has  been  made  by  the  Commissioner  of 
Internal  Revenue,  we  learn  from  the  New  York  "Sun"  of  the 
1st  inst.  At  a  meeting  of  representatives  of  the  trust  com- 
panies of  this  city  held  on  the  27th  ult.  at  the  office  of 
Frederick  Geller,  counsel  for  the  Farmers'  Loan  &  Trust 
Co.,  it  was  decided  that  the  war  tax  of  $1  on  each  SI, 000 
of  capital,  surplus  and  profits  imposed  on  banks  and  bankers 
is  not  applicable  to  the  trust  companies.  The  law  stipulates 
that  "bankers  shall  pay  SI  for  each  SI  ,000  of  capital  used  or 
employed,  and  in  estimating  capital,  surplus  and  undivided 
profits  shall  be  included." 

It  is  contended  in  the  case  of  the  trust  companies  that  their 
capital  and  surplus  is  not  employed  ia  the  banking  business, 
but  that  their  banking  operations  are  carried  on  through  the 
emplojTnent  of  their  depositors'  funds  which  are  not  subject 
to  tax.  The  present  war  revenue  tax  Act  is  similar  to  the 
emergency  tax  law  passed  at  the  time  of  the  Spanish- American 
War  in  1898;  two  trust  companies  protested  against  the  tax 
at  that  time — the  Farmers'  Loan  &  Trust  Co.  and  the  Central 
Trust  Co. — and  were  successful  in  their  proceedings  to  have 
the  taxes  paid  by  them  refunded. 


So  far  as  stocks  are  affected  under  the  War  Revenue  Act, 
the  regulations  governing  the  stamp  tax  of  the  Act  of  1898 
are  largely  to  apply  in  the  present  instance.  The  old  regu- 
lations, which  govern  the  operation  of  the  present  tax,  are 
set  out  as  follows  in  the  "Journal  of  Commerce  : 

1.  Whenever  a  corporation  issues  a  bond,  and  there  accrues  to  the 
corporation  a  benefit  or  consideration  for  issuing  the  same,  the  bond  is 
Bubject  to  taxation. 

2.  In  reckoning  the  stamp  tax  on  transfers  of.  certificates  of  shares, 
the  tax  is  reckoned  on  the  face  value. 

3.  Transfers  of  stock  from  guardian  to  ward  subject  to  taxation. 

4.  Preferred  stock  issue  in  lieu  of  common  stock  not  taxable  when  there 
is  no  change  of  ownership. 

5.  Where  brokers  acting  in  behalf  of  their  principals  buy  stock  and 
receive  stamped  bills  of  sale  in  their  own  names,  they  may  transfer  such 
stock  on  the  books  of  the  corporation  to  the  names  of  their  principals  with- 
out additional  stamp  tax. 

6.  Certificates  of  stock  of  a  foreign  corporation,  when  sold  or  delivered 
within  the  United  States,  are  liable  to  the  same  tax  as  certificates  of  stock 
of  any  domestic  corporation. 

7.  It  has  been  decided  that  "puts"  are  not  subject  to  tax,  but  "calls," 
being  agreements  to  sell,  are  taxable. 

8.  When  a  certificate  of  stock  is  presented  for  transfer  and  the  power 
of  attorney  on  the  back  thereof  is  dated  prior  to  December  1  1914,  although 
the  name  of  the  transferee  is  not  filled  in  until  after  that  date,  both  the 
power  of  attorney  and  the  certificate  are  required  to  be  stamped. 

9.  No  tax  on  the  closing  of  a  stock  transaction  caused  by  margin  being 
exhausted  because  of  market  going  against  speculator. 

10.  In  reckoning  the  stamp  tax  on  transfer  of  certificates  of  stock,  the 
tax  is  reckoned  on  the  face  value.  In  reckoning  this  tax,  the  fact  that 
only  part  of  the  face  value  of  shares  subscribed  for  and  issued  has  been 
paid  by  the  shareholders  is  not  to  be  taken  into  consideration. 

11.  Where  stock  is  sold  at  par  value  of  $100,  and  upon  which  it  appears 
that  only  S25  has  been  paid,  the  tax  is  to  be  reckoned  upon  the  face  value 
of  .?100  and  not  upon  the  S25. 

12.  Where  one  certificate  represents  several  shares,  the  tax  of  2  cents 
on  each  8100  or  fraction  thereof  is  to  be  reckoned  on  the  face  value  of  the 
certificate  and  not  on  the  face  value  of  each  separate  share. 

13.  Where  stock  is  transferred  for  which  no  certificate  has  been  issued, 
and  the  evidence  of  transfer  is  shown  only  by  books  of  the  company,  the 
Btamps  should  be  placed  upon  such  books.  Where  the  change  of  owner- 
ship is  by  the  transfer  of  a  certificate,  and  the  certificate  contains  a  blank 
form  of  as.signraent  on  the  back,  which  is  filled  in  by  the  insertion  of  the 
name  of  the  person  to  whom  the  stock  is  transferred,  the  stamp  should  be 
placed  upon   the  certificate. 

14.  In  case  of  an  agreement  to  sell  or  where  the  transfer  is,  by  the 
delivery  of  the  certificate,  signed  in  blank,  the  name  of  the  transferee  or 
vendee  to  be  filled  in  afterward,  there  should  be  made  and  delivered  by 
the  seller  to  the  buyer  a  bill  of  memorandum  of  sale,  to  which  the  stamp 
should   bo  affixed. 

1.5.  Where  certificates  of  shares  were  sold  and  delivered  before  Decem- 
ber 1  1914  entry  or  transfer  on  corporate  books  after  that  date  does  not 
require  stamp. 

16.  New  certificates  of  stock  issued  to  holder  in  lieu  of  original  certi- 
ficate and  remaining  in  his  ownership  do  not  require  stamps. 

17.  When  certificate  of  stock  is  sold  and  stamp  tax  is  paid  on  memoran- 
dum thereof,  upon  transfer  of  this  certificate  to  purchaser's  name  no  ad- 
ditional tax  for  such  transfer  Is  required.  When  one  certificate  repre- 
sents several  shares  of  stock,  however  large  the  numljcr  of  shares,  on  trans- 
fer of  this  certificate  the  stamp  tax  Is  to  bo  rcckonotl  on  its  face  value  an'l 
not  on  the  face  value  of  each  separate  .share  of  stock  which  it  represents. 

18.  Transfers  of  stock  from  parties  occupying  a  fiduciary  relationship 
to  those  for  whom  they  hold  the  stocks  are  transfers  subject  to  taxation. 

19.  A  owns  a  certificate  of  100  shares  of  stock;  ho  transfers  .W  shares 
to  H;  there  are  two  certlflcatis)  of  .00  shares  each  Issued  In  lieu  of  the  100- 
Bharo  certificate,  r>()  shares  going  to  A  and  50  shares  to  H.  The  tax  Im- 
posed Is  on  the  transfer  to  B;  there  Is  no  tax  on  A's  transfer  to  himself. 


LAW  AS  APPLIED  TO  TRANSFERS  OF  STOCK. 

The  following  opinion  has  been  given  by  the  Commissioner 
of  Intcninl  J{ov(!iiiio  concerning  the  war  revenue  tax  insofar 
as  it  affects  trausfora  of  stock: 

"In  regard  to  transfers  of  stock  you  are  Informed  that  the  Intention  of  th(^ 
aw  Is  to  tax  the  original  Issue  of  cerliricatcs  of  sto<-k  and  lo  Impose!  a  tax 
upon  i!very  rhungo  of  ownership.  Wtum  stock  Is  IransferrcMl  for  which  no 
cerliricnUw  an;  IssuchI  and  the  evldtrnco  of  transfer  Is  shown  only  by  the 
books  of  the  company,  stiinips  shall  be  placed  on  such  books.     Where  the 


change  of  ownership  is  by  the  transfer  of  a  certificate,  and  the  certificate 
contains  a  blank  form  of  assignment  on  the  back,  which  is  filled  in  by 
the  insertion  of  the  name  of  the  person  to  whom  the  stock  is  transferred,  the 
stamp  shall  be  placed  upon  the  certificate. 

"In  case  of  an  agreement  to  sell  or  where  the  transfer  is  by  the  delivery 
of  the  certificate,  signed  in  blank,  the  name  of  the  transferee  or  vendee  to 
bo  filled  in  afterward,  there  shall  be  made  and  delivered  by  the  seller  to 
the  buyer  a  bill  or  memorandum  of  sale,  to  which  the  stamp  should  be 
affixed. 

"Where  certificates  of  stock  are  sold,  and  the  tax  has  been  paid  and 
stamps  affixed  in  the  manner  stated,  when  the  transfer  is  made  on  the 
books  of  the  company  from  the  name  of  the  party  selling  to  the  name  of  the 
purchaser,  no  stamps  are  required  on  the  new  certificate  issued  in  Ueu 
of  those  canceled. 

"If  a  transfer  of  shares  of  stock  be  made  by  an  owner  thereof  to  a  broker 
merely  for  the  purpose  of  having  the  broker  make  a  sale  thereof,  and  if  the 
request  for  such  transfer  to  the  broker  is  accompanied  by  the  broker's 
certificate  that  he  has  no  ownership  therein,  the  transfer  being  made  to 
him  merely  for  the  purpose  of  making  sale,  such  transfer  to  a  broker  need 
not  be  stamped. 

"Certificates  of  stock  of  a  foreign  corporation  when  sold  or  delivered 
within  the  United  States  is  subject  to  the  same  tax  as  certificates  of  stock 
of  any  domestic  corporation." 


Acting  Commissioner  of  Internal  Revenue  Robt.  Williams 
has  decided  that  under  the  War  Revenue  Act  a  document 
appointing  an  attorney  in  fact  to  transfer  stock  is  required 
to  be  stamped  as  a  power  of  attorney,  but  a  so-called  power 
of  attorney  on  the  back  of  a  stock  certificate  authorizing  the 
Secretary  to  make  the  transfer  is  held  not  to  be  a  power  of 
attorney.     We  give  this  ruling  below: 

POWER   OF   ATTORNEY   AND   TRANSFER   OF   STOCK. 

(T.  D.  2056.) 
Emergency  revenue  laiv — Power  of  attorney  to  transfer  slock. 
An  instrument  appointing  an  attorney  in  fact  to  transfer  stock  on  the 
books  of  the  company  requires  it  to  be  stamped  as  a  power  of  attorney,  but 
an  instriunent  authorizing  the  Secretary  to  make  the  transfer  is  held  not 
to  be  a  power  of  attorney. 

TREASUBY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue, 

Wanhinglon,  D.  C,  November  14  1914. 
Sir. — This  office  is  in  receipt  of  your  letter  of  the  9th  instant,  asking  for 
a  ruling  under  Schedule  A  of  the  Act  of  October  22  1914.     You  make  the 
following  inquiry: 

1.  Does  the  tax  of  25  cents  imposed  in  Schedule  A  on  powers  of  attorney 
to  sell  or  transfer  stock  apply  to  the  ordinary  formal  power  of  attorney 
to  transfer  on  the  books?  In  other  words,  is  the  sale  and  the  transfer  of 
the  stock  itself  taxed  separately? 

If  this  so-called  power  of  attorney  on  the  back  of  the  certificate  simply 
authorizes  the  Secretary  of  the  company  to  transfer  the  same  on  the  books 
of  the  company,  it  is  held  not  to  be  a  power  of  attorney  within  the  meaning 
of  the  Internal  Revenue  Law.  In  that  case  the  Secretary  of  the  corporation 
cannot  be  said  to  be  the  agent  or  attorney  for  the  transfer  of  stock,  as  the 
effect  of  the  instrument  is  only  to  give  the  Secretary  authority  to  do  an 
Act  which  he  is  required  to  do  by  the  by-laws  of  the  organization  when 
properly  authorized,  just  as  a  Cashier  of  a  bank  is  required  to  pay  a  check 
when  the  check  is  properly  signed  and  presented  for  payment.  In  that 
case,  therefore,  this  instrument  would  only  be  taxable  as  a  transfer  of  stock. 
An  instrument  appointing  an  attorney  in  fact  to  transfer  stock  on  the  books 
of  the  company  will  require  stamp  as  a  power  of  attorney. 

Respectfully, 

ROBT.   AVILLIAMS   JR., 
Acting  Commissioner  of  Internal  Revenue. 
Mr. 


A  war-tax  ruling  of  immediate  interest  and  importance 
to  investment  bankers  and  other  dealers  in  securities  has 
been  obtained  by  Caldwell,  Masslich  &  Reed,  counsel  for 
Investment  Bankers'  Association  of  America.  They  tele- 
graphed the  Commissioner  of  Internal  Revenue  on  Dec.  3 
as  follows: 

Referring  to  ten-cent  stamp  tax  on  broker's  note  or  memorandum  of  sale 
ssued  by  brokers  or  persons  acting  as  such,  must  this  tax  be  paid  by  deal- 
ers or  other  persons  selling  securities  which  they  own  outright  and  which 
they  sell  as  principals  and  not  as  agents?  Investment  dealers  throughout 
country  anxious  for  Immediate  advice  on  this  point.  Greatly  appreciate 
immediate  reply. 

In  a  letter  to  the  Commissioner  confirming  this  telegram, 
Caldwell,  Masslich  &  Reed  wrote: 

The  Secretary's  office  of  the  Investment  Bankers'  Association  in  Chicago 
Is  receiving  numerous  Inquiries  on  this  matter,  as  are  also  the  Chairman  of 
the  Legislative  Committee  in  this  city  and  ourselves.  The  investment 
dealers  arc  very  anxious  to  comply  with  both  the  letter  and  the  spirit  of  the 
tax  law.  As  to  the  letter  of  the  law,  there  seems  to  bo  no  doubt  of  the  fact 
that  dealers  soiling  their  own  securities  are  not  brokers  "or  persons  acting 
as  such."  With  n!spoct  to  the  .spirit  of  the  law,  there  is  this  important  dis- 
tinction between  the  Ijroker  and  the  dealer:  the  broker  acts  for  a  prnicipal, 
who  naturally  has  to  pay  the  tax,  .so  that  the  tax  Is  dislrilnitixrand  is  not  a 
burden  on  one  particular  business:  in  the  CJiso  of  the  dealer,  where  he  Is 
himself  the  stiller  of  the  security,  the  tax  nexc-ssarily  has  to  be  paid  by  him, 
and  In  Its  aggregate  would  be  an  extremely  heavy  burd(>n  upon  his  business. 
Me  i)rol>ably  would  make  an  effort  to  distribute  it  among  his  purchasers, 
but  wo  doul)t  very  much  whether  It  would  be  possible  in  this  way  to  dis- 
tribute  the   tax. 

The  Commissioner's  reply,  received  Dec.  4,  was: 

Tax  on  broker's  note  not  applicable  when  party  soils  stocks  which  he 

owns  himself. 

OSBORN,  Commissioner. 


The  following  regulation.s  as  to  the  making  of  returns  by 
tliosc  liable  to  the  special  tax  uiidor  the  War  Rovonuo  Act 
wore  announced  by  the  Treasury  Department  on  Novem- 
ber r>ih. 


Dec.  5  1914.] 
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REGULATIONS  AS  TO  MA<INa  OF  RETURNS. 

(T.  D.  2.039) 

Emergency  Revenue  Law — Special-Tax  Returns. 

Special-tax  returns  to  be  rendered  under  Act  of  October  22  1914. 

TREASURY  DEPARTMENT. 

Office    of    Commissioner    of    Internal     Revenue. 

Washington,  D.  C,  November  5  1914. 
To  Collectors  of  Internal  Revenue  : 

Every  person,  firm,  or  company  liable  to^special  tax  under  the  Act  of 
October  22  1914,  should  render  a  return  and  pay  such  special  tax,  as  pro- 
vided in  the  case  of  other  special-tax  payers.  As  these  special  taxes  take 
effect  from  November  1  1914  all  such  returns  and  payments  for  the  remain- 
ing portion  of  the  special-tax  year  ending  June  30  1915,  should  be  made 
during  the  present  month  or  within  the  month  in  which  the  business  is 
subsequently  commenced. 

The  returns  rendered  by  such  persons,  firms  and  companies  will  be  on 
Special  Form  11a,  except  in  the  case  of  bankers,  whose  returns  will  be 
made  on  Form  457,  Revised.  Blanks  of  these  several  forms  and  the 
required  special-tax  stamps  will  be  furnished  to  collectors  at  an  early  date. 
The  preparation  and  issue  of  stamps  of  the  various  denominations  which 
would  be  required  in  the  case  of  bankers  are  found  to  be  impracticable 
and  the  taxes  due  from  this  class  of  special-tax  payers  will  be  assessed  on 
a  special  bankers'  list  as  was  done  in  the  case  of  like  taxes  imposed  by  the 
War-Revenue  Act  of  June  13  1898. 

Instructions  as  to  the  preparation  of  such  lists  will  also  be  furnished 
at  an  early  date. 

W.  H.  OSBORN, 
Commissioner  of  Internal  Revenue. 


Note. — It  is  suggested  that  the  widest  publicity  through  the  press,  with- 
out cost  to  the  Government,  should  be  given  to  the  list  of  new  special  taxes 
in  effect  on  November  1,  as  shown  by  T.  D.  2,035,  Schedule  of  Taxes, 
and  to  the  fact  that  return  for  these  special  taxes  must  be  made  during 
the  current  month.  In  the  event  that  blank  forms  for  returns  are  not 
received  In  time  for  persons  to  make  return  within  the  calendar  month 
thereon ,  parties  requesting  same  should  be  Instructed  to  make  a  statement 
or  return  of  liability  on  a  plain  paper,  which  can  be  received  as  a  tentative 
return,  relieving  the  party  making  the^same  from  any^liability^to_50% 
penalty  for  delinquency. 


The  following  instructions  were  also  issued  concerning  the 
preparation  of  bankers'  lists  : 

INSTRUCTIONS  AS  TO^THE'PREPARATION  OFJSPECIAL  BANK- 

ERS'LIS'ls.  t, 

(T.  D.  2,045.)   4 
Emergency  Revenue  Law — Preparation  of  Bankers'  Lists. 
TREASURY  DEPARTMENT. 
riJStg;  Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  November  6  1914." 
To  Collectors  of  Internal  Revenue: 

In  view  of  the  provisions  of  Section  3  of  the  Act  approved  "October  22 
1914,  imposing  a  special  tax  on  bankers  (for  which  special-tax  stamps  are 
not  provided),  each  collector  will,  on  or  before  the  10th  of  December  1914 
and  on  or  before  August  10  1915,  prepare  and  forward  to  this  office  a 
special  bankers'  list  for  the  preceding  month. 

This  list  will  be  prepared  on  blanks  presrcibed  for  the  regular  assessment 
list.  Form  23,  and  will  be  arranged  alphabetically  (first),  by  names  of 
cities  or  other  places,  and  (second),  by  names  of  bankers  in  each  city  or 
other  place  in  which  two  or  more  banks  are  located.  If  the  district  com- 
prises two  or  more  States  or  Territories,  the  names  of  the  bankers  should 
be  arranged  as  above  imder  the  names  of  the^States .and. Territories,  also 
alphabetically  arranged. 

The  heading  of  column  3  should  be  changed  to  read,  "Amount  of  capital," 
and  in  this  column  will  be  entered  the  amount  of  capital,  including  the 
surplus  and  undivided  profits,  employed  in  business  during  thejast  fiscal 
year. 

In  column  4  will  be  entered  the  period,  as  "8  months  ending  June  30 
1915",  "6  months  ending  December  31  1915." 

In  column  5  of  the  November  list  will  be  entered  the  amount  of  teix 
computed  on  the  basis  of  eight-twelfths  of  the  tax  at  $1  for  each  SI, 000 
of  capital  reported  in  column  3  in  each  case,  as  provided  above. 

In  column  6  will  be  entered  the  basis  of  the  assessment  as  now  required 
by  the  r^ulations 'of  this  office,  and  in  column  7  will  be^entered  the  date 
of  the  receipt  of  Form  457. 

Bankers  whose  returns  are  received  after  the  special  bankers'  list  has 
been  forwarded  and  those  commencing  business  subsequent  to  the  month 
of  November  will  be  reported  on  the  regular  assessment  lists.  Form  23. 

Collectors  will  receipt  for  the  amounts  assessed  on  the  special  bankers 
list  on  a  special  receipt.  Form  23 H. 

W.  H.  OSBORN, 
ICommissionerlof  Internal  Rexenue. 


War  Revenue  Tax  as  Applied  to  Bankers. 
The  following  communication  has  been  received  by  the 
Guaranty   Trust  Co.  from  the  Commissioner  of   Internal 
Revenue,  relative  to  the  tax  on  banks  and  bankers  : 

Replying  to  your  communication  of  the  6th  instant,  you  are  informed 
that  the  special  tax  imposed  on  bankers  under  the  provisions  of  Section  3. 
Act  of  October  22  1914,  is  due  and  payable  during  the  current  month. 
Inasmuch  as  such  special  tax  now  payable  is  only  due  for  the  eight  months 
ending  June  30  1915.  special  tax  is  imposed  at  the  rate  of  66  2-3c.  on  each 
$1,000  of  capital,  surplus  and  undivided  profits  employed  during  the  fiscal 
year  ended  June  30  1914. 


INCOME    TAX    CERTIFICATES    NOT    TAXABLE    UNDER    WAR 

REVENUE  ACT.  ••«    -^.vs 

The  question  as  to  whether  certificates  of  ownership  filed 
with  coupons  under  the  Income  Tax  Law  are  subject  to 
tax  under  the  War  Revenue  Act  has  been  decided  in  the 
negative  by  WiUiam  H.  Osbom,  Commissioner  of  Internal 
Revenue.  The  question  came  up  in  view  of  the  clause  in 
Schedule  A  of  the  War  Revenue  Act,  which  in  imposing 
stamp  taxes,  says:  "Certificates  of  any  description  required 
by  law,  not  otherwise  specified  in  this  Act,  10  cents."  The 
Commissioner  has  decided  that  the  tax  does  not  apply  in  the 
case  of  income  certificates,  these  not  being  within  the 
meaning^of  the  Act.     The  ruling  is  as  follows: 


(T.  D.  2.049) 
Emergency  Revenue  Law — Income  Tax  Certificates. 
Income  tax  certificates  which  are  not  required  by  specific  statute,  but 
by  regulations  only,  are  not  subject  to  tax  as  "certificates  required  by  law" 
under  Act  of  October  22  1914. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  November  12  1914. 
Sir. — -In  reply  to  your  verbal  inquiry  as  to  whether  certificates  of  owner- 
ship, certificates  of  exemption ,  and  other  certificates  required  by  the  income 
tax  regulations,  but  not  by  specific  statute,  are  subject  to  tax  as  certificates 
required  under  the  Internal  Revenue  Act  of  October  22  1914,  I  b^  to 
advise  you  that  they  are  not. 

While  regulations  made  pursuant  to  and  under  authority  of  law  as  a  rule 
have  the  force  and  effect  of  law,  it  is  held  by  this  office  that  it  was  not 
the  intent  of  Congress  to  tax  certificates  which  are  required  by  regulations 
of  the  Department  for  its  own  purposes  and  not  by  any  express  provision 
of  law. 

Respectfully, 

W.  H.  OSBORN. 
Commissioner  of  Internal  Revenue. 
Mr.    


The  following  ruling  indicating  that  certificates  of  deposit 
are  not  taxable  under  the  War  Revenue  Act,  was  announced 
under  date  of  November  14th.: 

CERTIFICATES  OF  DEPOSIT  NOT  TAXABLE. 

(T.  D.  2.054) 
Emergency  Revenue  Law — Certificates  of  Deposit. 
Certificates  of  deposit  issued  by  banks  not  taxable  under  the  Act  of 
October  22  1914. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  November  14  1914. 
Sir. — In  reply  to  your  letter  of  the  11th  instant,  you  are  informed  that 
under  the  Internal  Revenue  Act  of  October  22  1914,  stamps  are  not  required 
to  be  affixed  to  certificates  of  deposit  issued  by  banks. 

Respectfully, 

ROBERT  WILLIAMS  JR., 
Acting  Commissioner  of  Internal  Revenue. 
Mr.   


PROM  ISSORY  NOTES  REPLACED  BY  NEW  FORM  OF  CONTRACT. 

New  forms  of  contracts,  to  be  used  in  connection  ^vith  call 
loans  of  Stock  Exchange  members  in  place  of  promissory 
notes,  in  view  of  the  fact  that  the  latter  are  taxed  2  cents 
on  each  $100,  have  been  put  into  use.  According  to  the 
"Times"  of  the  1st  inst.:  "In  many  instances,  the  custom 
has  been  not  to  give  notes  for  these  loans,  but  to  make  them 
under  a  general  contract  between  borrower  and  lender,  the 
loan  being  made  in  each  instance  on  the  pledge  of  collateral 
without  its  being  accompanied  by  a  promissory  note.  Bank- 
ers said  yesterday  that  this  practice  was  likely  to  become  gen- 
eral now  that  a  stamp  tax  has  been  imposed  upon  promissory 
notes. 

"At  the  2-cents-a-$100  rate,  the  tax  which,  along  with 
the  other  new  stamp  taxes,  takes  effect  to-day,  would  amount 
to  $20  for  a  one-day  loan  on  $100,000.  This  would  be  equiv- 
alent to  interest  in  excess  of  7%.  This  charge  would  have 
to  be  added  to  the  interest  paid  to  the  lender,  so  that  for 
money  borrowed  for  a  day  and  re-borrowed  from  day  to 
day,  say,  at  5%,  the  cost  to  the  borrower  would  be  above 
12%  per  annum.  In  order  to  avoid  this,  use  is  made  of 
blanks  containing  agreements  protecting  the  banks  as  to  the 
disposal  of  collateral  deposited  under  call  loans,  but  calling 
only  for  receipts  from  the  broker  for  money  received,  in- 
stead of  promissory  notes." 

It  has  developed  that  the  Treasury  Department  has  issued 
a  ruling  to  the  effect  that  "Receipts  accepted  in  lieu  of 
promissory  notes  as  evidence  of  money  loaned  must  be 
stamped  as  promissory  notes.  Checks  used  in  lieu  of  promis- 
sory notes  must  be  stamped  at  the  rate  of  2  cents  per  $100." 


In  the  case  of  promissory  notes  and  insurance  pol'cies  the 
regulations  of  1898  are  likewise  to  be  used  as  a  basis  in  the 
operation  of  the  new  law,  these  regulations  being  as  follows  : 

Promissory  notes,  except  bank  notes,  issued  for  circulation,  and  for  each 
renewal  of  the  same,  for  a  sum  not  exceeding  SlOO,  two  cents;  and  for  each 
additional  SlOO  or  fractional  part  thereof  in  excess  of  .?100.  two  cents. 

A  judgment  note  is  a  promissory  note  and  is  required  to  be  stamped  as 
such. 

Receipts  accepted  in  lieu  of  promissory  notes,  as  evidence  of  money 
loaned,  nuist  bo  stamped  as  promissory  notes. 

Promissory  notes  under  seal  are  taxable  the  same  as  other  promissory 
notes  and  not  as  bonds. 

Checks  used  in  lieu  of  promissory  notes  must  be  stamped  at  the  rate 
of  two  cents  per  SlOO. 

Where  a  note  or  notes  with  detached  interest  coupon  notes  are  given, 
each  cou!)on  note  requires  a  .stamp  in  addition  to  the  stamp  placed  on  the 
principal    note. 

Interest  coupons  attached  to  bonds  and  surrendered  as  receipts  for  In- 
terest paid  do  not  require  a  stamp. 

No  stamp  is  required  upon  the  transfer  by  Indorsement  of  promissory 
notes. 

Where  notes  secured  by  a  deed  of  trust  are  used  as  collateral,  the  deed 
of  trust  and  the  notes  are  required  to  be  stamped  not  on  the  basis  of  their 
face  value,  but  on  the  amount  for  which  they  are  pledged  (that  is  to  say, 
the  memorandum  of  their  pledge  must  be  so  stamped.)  This  pledge  of 
notes  and  deed  of  trust  does  not  require  to  be  stamped  again  because  of 
renewals  of  the  notes  held  as  collateral  if  the  pledge  itself  is  not  renewed. 
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Promissory  notes  which  have  matured  and  have  been  allowed  to  run 
■without  suit  are  held  not  to  be  renewed  by  the  payment  of  interest.  This  is 
looked  UDon  as  a  "forebearance"  and  not  a  renewal,  the  holder  not  re- 
linquishing his  right  of  action  for  any  stated  period. 

It  is  also  understood  that  some  of  the  old  regulations  of  1898  relating 
to  insurance  contract  will  hold  under  the  new  law.  and  the  Commissioner 
has  announced  that  he  will  be  guided  by  the  terms  of  these  old  rulings. 
Among  them  it  is  found  that  : 

1.  A  tax  will  be  assessed  on  insurance  policies  issued  bj'  foreign  in- 
surance companies  having  agencies  in  the  United  States. 

2.  Fire  insurance  policies,  when  assigned  or  transferred,  will  be  taxed  in 
proportion  to  the  unearned  premium. 

3.  Marine  insurance  policies  issued  by  foreign  companies  having  no 
established  agencies  in  the  United  States  are  neverthcl&ss  subject  to  the 
stamp  tax  when  obtained  by  or  through  brokers  residing  in  this  country. 

4.  Stamps  must  be  affixed  to  premium  notes  as  avcU  as  to  policies. 

5.  When  the  receipts  of  a  mutual  insurance  company  are  invested  and 
profit  accrued,  the  'policies  are  subject  to  taxation. 


THE  TAX  AS  AFFECTING  ODD  LOTS. 

The  war  revenue  tax  will  operate  to  force  higher  prices  on 
purchases  of  odd  lots,  according  to  George  P.  Mellick  of 
Carlisle,  Mellick  &  Co.,  specialists  in  odd  lots  of  stocks  and 
bonds.      iMr.  Mellick  was  quoted  on  the  28th  ult.  as  saying: 

For  some  years  past  the  investing  public  could  sell  fractional  lots  of 
stocks  at  the  bid  price  and  could  purchase  fractional  lots  at  the  offered 
price  of  the  lOO-share  market.  When  the  Federal  tax  was  imposed  dur- 
ng  the  Spanish-American  War,  purchasers  were  obliged  to  pay  one-eighth 
above  the  offered  price  of  the  lOO-share  market.  Now  that  there  is  a  new 
Federal  war  tax  on  all  sales  of  stocks,  in  addition  to  the  State  tax  of  2  cents, 
the  odd-lot  dealers  will  be  forced  to  pay  out  of  their  own  earnings  4  cents  a 
share  on  all  stocks  T>-hich  they  sell  to  the  public .  and  this  is  a  burden  which 
the  odd-lot  firms  confess  they  cannot  bear.  In  addition  to  this  4-cent  tax 
as  represented  by  the  New  York  State  and  Federal  tax,  there  will  be  addi- 
tional charges  to  the  odd-lot  dealers  in  the  charge  made  to  them  for  split- 
ng  up  or  transferring  certificates  in  small  denominations,  therefore,  it 
looks  as  if  the  odd-lot  dealers  would  be  compelled  in  order  to  protect  them- 
selves against  loss,  to  charge  ^i  additional  on  all  pui'chases  made  by  the 
public.  In  other  words,  it  will  cost  the  buyer  of  an  odd-lot  either  on  a  mar- 
ket order  or  on  a  "wait-for-a-sale"  order  14  more  than  it  did  heretofore, 
but  the  seller  of  odd  lots  will  receive  the  bid  price  on  the  same  basis  as  pre- 
vious to  the  adoption  of  the  new  Federal  war  tax. 


Stamps  are  called  for  on  bonds  accompanying  a  mortgage, 
but  are  not  required  on  certificates  of  officers  taking  acknowl- 
edgment of  deeds  and  mortgages;  in  issuing  a  notice  to  this 
effect  the  Treasury  Department  says: 

(T.  D.  2060.) 

Emergency  Revenue  Laic — Stamp  Tax  on  Deeds  and  Mortgages. 

Stamp  required  on  bond  accompanying  a  mortgage;    stamp  not  required 

on  certificate  of  officer  taking  acknowledgment  of  deeds  and  mortgages. 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  November  20  1914. 
Sir. — This  office  has  received  letters  from  parties  in  your  district  making 
inquiries  in  regard  to  stamp  tax  on  deeds  and  mortgages  under  the  Internal 
Revenue  Act  of  October  22  1914. 

You  are  informed  that  a  stamp  is  required  upon  the  bond  accompanying 
a  mortgage.  It  comes  under  the  provLsion  for  stamp  tax  of  50  cents  on 
all  bonds  of  any  dascription,  except  such  as  may  be  required  in  legal  pro- 
ceedings. A  stamp  is  not  required  upon  the  certificate  of  the  officer 
taking  acknowledgment  of  deeds  and  mortgages. 

Respectfully, 
ROBERT  WILLIAMS  JR., 

Acting  Commissioner  of  Internal  Revenue. 
Mr. 


The  war  tax  exemption  so  far  as  it  concerns  building  and 
loan  associations,  is  construed  by  Commissioner  of  Internal 
Revenue  as  exempting  only  stocks  and  bonds  issued  by  such 
organizations.     His  ruling  on  the  subject  is  as  follows  : 

EXEMPTION  AS  TO  BUILDINCj  AND  LOAN  COMPANIES  APPLIES 
ONLY  TO  STOCK  AND  BOND  ISSUES. 

(T.  D.  2,044.) 

Emergency  Revenue  Law — Building  and  Loan  Associations. 

The  exemption  of  co-operative  building  and  loan  associations  extends 

only  to  stocks  and  bonds  Lssued  by  such  associations  or  companies. 

TREASURY  DEPARTMENT. 

Office  of  CommLssioner  of  Internal  Revenue. 

Washington,  D.  C,  November  9  1914. 
■Sir. — ThLs  office  is  in  receipt  of  your  letter  of  the  26th  ultimo  in  reference 
to  liability  of  building  and  loan  associations  or  companies  under  the  internal- 
revenue  Act  of  October  22  1914. 

In  reply,  you  are  informed  that  the  exemption  extended  by  the  revenue 
Act  of  October  22  1914  to  co-operative  building  and  loan  associations,  &c., 
extends  only  to  stocks  and  bonds  issued  by  such  as.sociations  or  companies. 
The  law  appears  clear  on  this  subject  in  that  it  specifies  "stocks  and 
bonds  Issued  by,"  &c.,  and  thereby  excludes  from  such  exemption  all  other 
taxable  instrmncnts  which  may  be  executed  or  delivered  by  the  associations 
or  companies  contained  In  the  provLsion. 

Respectfully, 

W.  If.  OSnORN. 
Commissioner  of  Internal  Revenue. 


Mr. 


A  Philadelphia  delegation  visited  Commissioner  Osl)()ru 
on  the  27th  ult.  to  protest  against  the  ruling  as  to  l)uildiiig 
and  loan  associations.  With  regard  to  their  protest  Mr. 
Oshorn  is  quoted  a.s  saying: 

The  I'hiladolphlans  loft  a  brief  with  me.  I  shall,  of  course,  give  the 
nu««tlon  my  [x^rHonal  attention,  but  I  am  now  Inclined  to  bellevi)  that  the 
relief  which  tliu  bulldiiiK  and  loan  ;t.ssocialions  are  sireking  will  have  to  bo 
brouKht  about  throuKli  connroRslonal  ;ictlon.  Without  atlcniptinn  to 
foriz-a-st  my  dixrlHloii  in  the  matter,  I  would  say  that  it  looks  to  ni(!  just  now 
uii  thuiiKh  the  duclslon  would  stand. 


A  regulation  indicating  that  registers'  and  recorders'  deeds 
delivered  on  and  after  December  1  must  bear  the  stamp 
tax,  was  issued  as  follows  : 

(T.  D.  2,042.) 
Emergency  Revenue  Law — Stamp  Tax  on  Deeds. 

Deeds  delivered  on  and  after  December  I  1914  must  be  stamped.  Rois- 
ters and  recorders  are  required  to  take  notice  that  instruments  are  stamped 
before  accepting  for  record. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  October  31  1914. 

Sir. — This  office  is  in  receipt  of  your  letter  of  the  27th  instant,  in  which 
you  request  to  be  informed,  if  it  would  be  necassary,  under  the  Internal- 
Revenue  Act  of  October  22  1914  to  attach  stamps  to  a  deed  of  real  prop- 
erty dated,  executed  and  acknowledged  prior  to  December  1  1914,  and 
also  delivered  prior  to  that  date  to  a  third  party  for  account  of  the  grantee 
named  in  the  deed,  the  delivery,  however,  from  such  third  party  to  the 
grantee  named  in  the  deed  taking  place  subsequent  to  December  1  1914. 

In  reply,  you  are  informed  that  the  deed  should  be  stamped  before  de- 
livery, which  takes  place  after  the  law  goas  into  effect. 

You  also  requast  to  be  informed  if  a  deed  delivered  to  the  grantee  named 
therein  subsequent  to  December  1  1914,  could  be  recorded  without  the 
recording  officer  being  required  to  see  that  stamps  werejattached. 

In  reply  to  this  inquiry  you  are  informed  that  Section  13  of  the  Act 
reads  as  follows  : 

That  it  shall  not  be  lawful  to  record  or  register  any  instrument,  paper, 
or  document  required  by  law  to  be  stamped  unless  a  stamp  or  stamps  of 
the  proper  amount  shall  have  been  affixed  and  cancelled  in  the  manner 
prescribed  by  law. 

As  this  Section  of  the  lav/  will  become  effective  December  1  1914  registers 
and  recorders  will  be  required  on  and  after  that  date  to  take  notice  that  all 
instruments  required  to  be  stamped  are  stamped  before  accepting  same  for 
record. 

Respectfully , 


Mr. 


ROBERT  WILLIAMS  JR., 

Acting  Commissioner  of  Internal  Revenue. 


The  war  revenue  law  requiring  bills  of  lading  to  be  stamped 
does  not  apply  to  local  operators  for  the  delivery  of  packages , 
baggage,  &c.,  within  the  limits  of  the  same  town  or  city, 
according  to  a  ruling  of  the  Treasury  Department  which  we 
quote  below: 

(T.  D.  2065.) 
Emergency  Revenue  Law — Bills  of  Lading. 
The  law  requiring  bills  of  lading  to  be  stamped  does  not  applr  to  loca 
operators  for  the  delivery  of  packages,  baggage  and  such  like,  within  the 
limits  of  the  same  town  or  city. 

TREASURY  DEPARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C,  No».  2.?  1914. 
Sir:  In  reply  to  your  letter  of  the  13th  inst.,  you  are  informed  that  mere 
ocal  operators  for  the  delivery  of  packages,  baggage  and  such  like  within 
the  limits  of  the  same  town  or  city  are  not  required  to  give  bills  of  lading. 
Although  such  operators  may  give  a  receipt  for  articlas  to  be  delivered,  such 
receipt  Is  not  required  to  be  stamped.  A  mere  carrier,  as,  for  instance, 
a  person  with  a  horse  and  wagon,  who  does  a  local  delivery  business  In  a 
city  or  town,  is  not  included  within  the  above  requirements.  The  carriers 
which  were  intended  to  be  included  mthin  the  terms  of  Schedule  A  under  the 
head  of  "express  and  freight,"  are  such  as  are  engaged  in  the  transporta- 
tion of  express  matter  and  freight  from  one  place  to  another  ia  the  ordinary 
course  of  commerce  and  trade. 

Respectfully, 

ROBT.  WILLIAMS  JR.. 
Acting  Commissioner  of  Internal  RoTenue. 
Mr. . 


CARRIERS   REQUIRED   TO   SEE   THAT   STAMPS   ON    BILLS   OF 
LADING    ARE    AFFIXED    AND    CANCELED. 

The  following  instructions  have  been  issued  at  Washing- 
ton requiring  railroads  not  only  to  see  that  war  revenue 
stamps  are  affixed  to  bills  of  lading  but  also  to  see  that  they 
are  canceled  when  the  bill  of  lading  is  issued  and  delivered  to 
the  shipper: 

(T.    D.   20,59.) 
Emergency  Revenue  Law — Bills  of  Lading. 
It  is  the  duty  of  the  carrier  to  see  that  the  stamp  is  duly  affixed  and  can- 
celed when  the  bill  of  lading  is  i.ssued  and  delivered  to  the  shipper. 
TRKASURY  DEPARTMENT. 
Office  of  (\)mmi.ssioner  of  Internal  Revenue. 

Washington,  D.  C,  Nor.  1«  1914. 
Sir:  This  office  is  in  receipt  of  your  letter  of  the  14th  Inst,  calling  atten 
tion  to  the  provision  of  the  Internal  Revenue  Act  of  Oct.  22  1914.  relative 
to  bills  of  lading. 

You  inciuiro  whether  the  whole  duty  of  the  railroad  company  is  performed 
when  it  issues  such  bill  of  lading  or  whether  it  is  the  duty  of  the  railroad 
comjjany  not  only  to  Lssuo  the  bill  of  lading,  but  to  refuso  to  accept  the  ship- 
ment until  the  shipper  affixes  the  nix;assary  internal-revenue  stamp  and 
cancels  it  as  required  by  law. 

In  reply  you  are  informod  that  this  matter  has  received  consideration, 
ami  it  is  the  opinion  of  this  office  I  hat  it  is  tlio  duty  of  the  railroad  company 
to  see  that  the  stamp  is  duly  affixed  and  canceled  when  the  bill  of  lading  Is 
is.sued  .and  delivered  to  the  shipper. 

In  reply  to  your  other  in<iuirios  in  regard  to  messages  sent  oror  the  lines 
on  the  railroad,  you  are  inrornied  that  iniw.sagos  or  dispatches  of  tlio  offi- 
cers or  employees  concerning  the  affairs  and  service  of  the  company  sent 
over  thowircw  on  their  respective  railroads  are  exempt.  If  they  do  not  re- 
late to  the  busiiiass  of  the  company,  the  oxoinplion  does  not  apply. 
RcKpcH-ll'iilly . 

ROLUORT  WILLL\MS  JR., 

Acting  Commlssionor  of  Internal  Revenue. 
Mr. . 


The  Pennsylv  ania  Railroad  lias  sent  out  the  following  no- 
tice to  its  agents  concerning  llio  nMiiiiroinents  of  the  law  as  to 

bills  of  lading: 

On  and  after  Tu(\s<lay,  Doc.  1 ,  ev<>ry  bill  of  l.Kliiig,  manlfiwt  or  ovidonco 
of  rocel|)t  for  each  shlpnuMit  on  a  railroad,  whether  in  bulk  or  packages,  must 
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bear  an  internal  revenue  stamp  of  one  cent  in  value,  furnished  by  tlie  sliip- 
per.  This  must  be  done  to  meet  the  requirements  of  the  Act  of  Congress  as 
approved  Oct.  22  1914. 

Accordingly,  the  Pennsylvania  Railroad  is  sending  to  its  agents  specific 
instructions  to  govern  them  in  czrrying  out  the  provisions  of  the  law. 

Revenue  stamps  wUl  be  sold  at  all  post  offices,  and  it  is  expected  that 
shippers  will  obtain  their  supplies  there,  as  the  law  requires  that  the  revenue 
stamp  for  bills  of  lading  must  be  provided  by  the  shipper.  However,  as 
a  convenience  to  its  patrons,  the  Pennsylvania  Railroad  will  endeavor  to 
have  its  agents  and  conductors  supplied  with  stamps,  which  may  be  sold 
to  shippers. 

Some  idea  of  what  task  it  will  be  for  the  Pennsj^lvania  Railroad  east  of 
Pittsburgh  alone  to  see  that  the  law's  mandates  are  carried  out  can  be  had 
from  the  fact  that  it  issues  some  50,00[)  bills  of  lading  and  freight  receipts 
every  day. 


In  the  ease  of  filing  bills  of  lading,  the  Commissioner 
of  Internal  Revenue  makes  the  folloAving  ruling: 

On  foreign  bills  of  lading  the  Commissioner  ruled  in  an  open  letter  as 
follows: 

"This  officc]ls^ln  receipt  of  your  letter  of  the  27th  ult,  requesting  a  ruling 
as  to  whether  or  not  a  tax  is  imposed  upon  a  through  bill  of  lading  from 
an  interior  point  to  a  foreign  port  a  part  of  which  is  neces.sarily  an  inland 
haul.  You  refer  to  the  decisions  of  the  Supreme  Court  in  Fairbanks  vs. 
United  States,  181  U.  S.  283,  and  the  later  decision  in  the  case  of  Cornell  vs. 
Ooyne,  192  U.  S.  418,  as  bearing  upon  the  case.  This  office  has  heretofore 
considered  those  twoldecisions  and  is  of  the  opinion  that  the  doctrine  laid 
down  in  the  case  of  Cornell  vs.  Coyne  is  more  applicable  to  the  present  law 
than  is  the  Fairbanlss  decision.  The  latter  was  rendered  in  a  case  arismg 
under  the^War  Revenue  Act  of  June  3  1898,  which  imposed  a  tax  of  one 
cent  on  domestic  bills  of  lading  and  ten  cents  on  export  bills  of  lading,  which 
was  clearly  discriminatory.  In  the  Cornell  case  it  was  held  that  it  is  not 
discriminatory  to  impose  the  same  tax  upon  an  article  intended  for  export 
as  is  imposed  upon  the  same  article  when  intended  for  domestic  consump- 
tion. 

"This  office  is  of  the  opinion,  therefore,  that  foreign  bills  of  lading  for 
direct  .shipmen*  from  the  United  States  without  inland  haul  are  not  taxable, 
but  that  where  there  is  an  inland  haul  the  bills  of  lading  are  taxable  as  the 
same  bill  of  lading  would  be  for  an  inland  haul  alone." 


The  following  ruling  of  the  Commissioner  dealing  with  the 
stamp  tax  as  applied  to  insurance  policies,  and  in  which  it 
is  evidenced  that  State,  county  and  municipal  bonds  are 
exempt  from  taxation,  appears  in  the  "Journal  of  Commerce" 
of  the  2nd  inst.: 

Every  bond  or  obligation  of  the  nature  thereof,  without  regard  to  form, 
sealed  or  unsealed,  with  or  without  sureties,  made  by  any  individual,  firm 
or  corporation,  to  indemnify  any  person,  corporation  or  other  entity  for 
loss,  damage  or  liability,  or  for  the  doing  or  not  doing  of  anything  therein 
specified,  and  all  undertakings,  proposals  or  agreements  of  every  charac- 
ter offering  indamnity  or  guaranteeing  validity  to  any  person  or  thing,  is 
subject  to  a  50-cent  tax,  unless  the  sureties  thereon,  if  any  are  offered, 
consist  of  persons,  companies  or  corporations  transacting  the  business  of 
fidelity  (etc.)  insurance,  when  the  rate  of  tax  and  the  only  tax  required  to 
be  paid  thereon,  will  be  one-half  of  one  cent  on  each  dollar  or  fractional 
part  thereof  of  the  premium  charged. 

Bonds  required  in  legal  proceedings  or  such  as  are  essentially  necessary 
in  matters  pending  before  judicial  tribunals  are  exempted  specifically  by 
the  law  from  taxation.  Such  bonds  would  generally  include  those  required 
of  executors,  guardians,  receivers  and  other  fiduciaries  appointed  by  the 
court  to  care  for  or  represent  the  interests  of  property  or  pei*sons  within  the 
custody  of  the  court.  If  simply  appointed  by  any  tribmial  or  officer  to 
discharge  other  functions,  the  bond-s  so  given  are  subject  to  taxation. 

All  bonds  given  by  State,  township,  county  and  sub-divisions  thereof  are 
exempt  from,  taxation. 

Bonds  given  to  a  State  for  the  performance  of  contracts,  such  as  the  con- 
struction of  .State  or  municipal  buildings,  or  the  discharge  of  other  duties 
strictly  for  or  in  behalf  of  the  State,  when  necessary  to  protect  the  State's 
Interests,  are  not  subject  to  taxation. 

Certificates  issued  by  State  officers  authorizing  companies  or  their  agents 
to  do  business  within  the  State,  or  vesting  private  persons  with  authority 
to  transact  business  of  a  private  nature,  not  under  State  or  municipal  con- 
trol, are  subject  to  tax. 

Bonds  exocutod  and  delivered  prior  to  the  Inception  of  the  Act  aforesaid , 
whether  taking  effect  immediately  or  subsequent  to  the  enforcement  of  the 
taxing  Act,  are  not  subject  to  tax. 

Certificates  i3sued  by  State  or  municipal  officers  showing  the  authority 
of  the  person  before  whom  the  instrument  is  attested,  attached  to  any  bond 
abject  to  tax,  s*e  subject  to  a  tax  of  10c. ,  as  provided  by  law. 


Regulations  governing  the  payment  of  war  taxes  on  tele- 
phone and  telegraph  messages,  which  became  effective 
December  1 ,  have  been  issued  as  follows  by  Acting  Commis- 
sioner Williams.  According  to  these  regulations,  messages 
transmitted  over  private  leased  circuits  and  relating  exclus- 
ively to  the  business  for  which  the  circuit  was  leased,  are 
held  to  be  exempt  from  tax. 

1 .  A  company  shall  make  one  report  and  one  return  for  the  company  as  a 
whole,  and  not  for  each  of  its  exchanges  and  toll  stations  separately;  such 
report  and  return  shall  be  made  to  the  Collector  of  Internal  Revenue  of  the 
district  in  which  the  company's  principal  office  is  located. 

2.  Every  company  shall  include  in  its  report  all  taxable  messages  origin- 
ated by  it,  without  regard  to  the  ownership  of  toll  lines  used  in  transmitting 
those  mes.sages.  Telephone  companies  receiving  messages  to  be  re- 
tran.smiltod  over  the  lines  of  a  telegraph  company,  or  telegraph  companies, 
receiving  mes.sages  to  be  re-tran.smitted  over  the  line  of  a  telephohe  com- 
pany, will  be  regarded  as  the  point  where  such  messages  originate.  In 
such  cases  the  company  re-transmitting  such  messagts  will  not  be  ref|uired 
to  include  the  same  in  its  monthly  return.  Where,  however,  a  message 
sent  over  a  telephone  line  is  received  directly  from  the  sender,  the  company 
receiving  and  tran.smitting  the  same  will,  in  such  case,  be  regarded  as  the 
point  of  origin,  and  will  include  all  such  taxable  me.s,sages  in  its  monthly 
return.  A  reversed  message  shall  be  considered  as  originating  at  the  point 
of  collection. 

3.  Reports  and  returns  may  be  made  by  a  company  for  its  fiscal  month 
or  billing  period  to  be  filed  within  thirty  days  after  the  expiration  of  fiscal 
month;  provided  full  return  is  made  for  the  period  during  which  the  tax  is 
to  be  collected. 


4.  Additions  may  be  made  any  month  for  en-ors  on  the  previous  month's 
reports  and   returns.     Reductions  covering  items   reported  in  excess  in 
previous  months,  not  allowable.     In  such  cases  amended  returns  may  be 
filed  before  assessment  is  made.     Otherwise  claim  for  abatement  or  refund  , 
as  the  ca.se  may  be,  should  be  filed. 

5.  Messages  originating  at  automatic  telephone  stations,  for  each  of 
which  a  charge  of  5  cents  or  more  was  made,  are  subject  to  tax,  and  com- 
panies owning  or  operating  such  stations  must  include  all  such  messages  In 
their  monthly  returns.  The  method  of  collecting  the  tax  from  the  senders 
of  such  messages  is  a  matter  wholly  within  the  province  of  the  companies 
receiving  and  tran.smitting  the  messages. 

6.  All  overtime  telephone  messages,  where  the  initial  rate  is  less  than 
1,5  cents,  but  the  total  charge,  on  account  of  the  overtime,  brings  the 
charge  to  15  cents  or  more,  are  subject  to  tax. 

7.  Messages  transmitted  over  private  leased  circuits  and  relating 
exclusively  to  the  business  for  which  the  circuit  was  leased,  are  held  to 
be  exempt  from  tax.  Where,  however,  any  such  leased  circuit  is  used  for 
the  transmission  of  messages  other  than  above  stated,  return  for  all  such 
messages  for  which  a  charge  of  15  cents  or  more  would  ordinarily  be 
made  must  be  rendered  monthly  by  the  lessee. 

8.  Messages  or  despatches  of  officials  and  employees  of  the  company, 
concerning  the  affairs  and  service  of  the  company,  and  like  messages  or 
dispatches  of  officials  and  employees  of  railroad  companies,  sent  over  the 
wires  on  their  respective  railroads,  are  exempt  from  tax.  Franked  mes- 
sages, if  of  a  privaet  character,  for  which  a  charge  of  15  cents  or  more 
would  otherwise  be  charged,  do  not  come  within  the  exemption  above 
referred  to,  and  should  be  included  in  the  return  made. 

9.  Messages  of  officers  and  employees  of  the  United  States  Government, 
on  official  business,  and  like  messages  of  State  officials,  are  exempt  from  tax . 


In  a  notice  issued  by  the  Western  Union  Telegraph  Co .  on 
the  1st  inst.,  attention  is  called  to  the  fact  that  stamps  can- 
not be  used  in  paying  the  tax  on  telegrams;  this  notice  says: 

Stamps  cannot  be  used  to  pay  the  tax  on  telegrams.  The  Act  providing 
for  additional  internal  revenue  taxes  requires  telegraph  companies  to  col- 
lect on  behalf  of  the  Government  from  the  person  paying  for  the  message 
a  tax  of  one  cent  in  addition  to  the  regular  charges  for  each  telegram  filed 
for  transmission  over  their  lines.  The  person  paying  for  the  message  pays 
the  t.ax  to  the  telegraph  company  and  the  teiegraish  company  in  turn  pays 
the  tax  to  the  Government. 

Therefore,  revenue  stamps  purchased  from  the  Government  cannot  be 
used  to  pay  the  tax  on  telegrams.  The  telegraph  companies  must  collect 
the  tax  in  cash,  and  cannot  accept  revenue  stamps  attached  to  messages 
in  lieu  of  the  cash.  In  the  case  of  telegraph  customers  ha\'iug  charge  ac- 
counts, a  separate  charge  for  the  tax  will   be  made  on   their  monthly  bills. 


The  arrangements  made  by  the  New  York  Telephone  Co . 
for  the  collection  of  the  tax  were  explained  by  Vice-President 
Frank  H.  Bethell  this  week  as  follows: 

The  preparations  for  the  collection  of  the  one-cent  tax  on  all  messages  o 
15  cents  or  over  has  been  a  big  job  for  the  telephone  company.  A  special 
piece  of  mechanism  had  to  be  devised  and  placed  in  all  coin  box  telephones. 
This  meant  changing  every  coin  bo.x  telephone  in  the  system,  a  tremendous 
job  in  itself.  The  tax  of  one  cent  is  to  be  in-serted,  as  directed  by  the  oper- 
ator, in  the  quarter  slot  in  the  coin  box  by  the  person  who  sends  the  message. 
By  means  of  a  mechanical  device  the  tax  payment  will  fall  into  a  separate 
compartment  in  the  coin  box. 

Special  preparations  for  billing  regular  subscribers  correctly  for  the  tax 
imposed  on  their  messages  of  15  cents  and  over  also  had  to  be  made.  New 
collection  routines  had  to  be  prepared  and  new  systems  of  accounting  worked 
out.  The  telephone  cxjmpany  has  advised  all  telephone  users  of  the  new 
law  and  the  methods  put  into  effect  for  coUexjting  the  tax.  Notices  giving 
full  directions  have  been  placed  on  all  public  telephones,  and  all  subscribers 
have  been  advised  by  means  of  a  circular  enclosed  with  their  monthly  bUls. 
This  circular  explains  the  method  of  making  the  charge  for  the  tax  and  gives 
the  digest  of  the  law  relating  to  it. 

The  law  applies  not  only  to  all  messages  on  which  the  rate  is  15  cents  or 
more  per  message,  but  also  to  all  messages  on  which  the  total  charge,  in- 
cluding overtime,  amounts  to  15  cents  or  more.  Thus,  while  a  single  call 
at  the  rate  of  five  cents  bears  no  tax,  should  the  conversation  be  prolonged 
over  a  period  which  would  make  the  aggregate  charge  15  cents  or  more, 
the  tax  of  one  cent  is  imposed. 

All  telephone  bills  rendered  during  the  life  of  this  law  will  include  a  toll 
service  statement  that  vnll  show  those  messages  on  which  the  tax  is  to  be 
leWed,  together  with  the  amount  of  such  tax. 

The  law  directs  that  this  tax  shall  be  collected  from  the  person  paying  for 
such  message  or  conversation  and  places  the  responsibility  for  coUectioQ 
upon  the  telephone  company. 


SHIPMENTS  OF  NEWSPAPERS. 

Concerning  the  tax  on  bimdles  of  newspapers  the  Commissioner  ruled: 

"1.  There  is  no  objection  to  the  use  of  shipping  sacks  similar  to  the 
United  States  mail  bags. 

"2.  One  shipment  to  a  con.signee  requires  one  stamp. 

"3.  Where  there  are  two  or  more  wagon  loads  of  newspapers  to  be 
delivered  to  a  raih-oad  or  express  company  as  one  shipment,  such  shipment 
would  require  but  one  stamp. 

"4.  If  the  contents  of  a  wagon  delivered  to  a  railroad  or  express  company 
are  one  shipment,  to  one  consignee,  such  contents  require  one  stamp. 

"5.  Bundles  of  papers  taken  by  dealers  or  news  companies  from  the  office 
of  the  distribution  to  points  outside  of  a  county  are  not  subject  to  tax. 

"6.  Shipments  from  New  York  or  Brooklyn  to  other  points  in  Greater 
New  York,  not  in  the  same  county,  are  subject  to  tax. 

"7.  Each  shipment  or  bundle  must  be  counted  as  one." 

The  following  rulin;?  was  issued  on  broken  packages  of  chewing  gum; 

"In  T.  D.  No.  19.579  of  June  27  1898,  referring  to  the  Act  of  June  13 
1898,  it  Is  stated  that  'All  chewing  gum  in  the  hands  of  manufacturers  or 
wholesalers  or  retail  dealers  on  the  first  day  of  July  1898  is  subject  to  the 
payment  of  the  st4imp    tax.' 

"Since  the  provLsion-s  of  the  Act  of  Oct.  22  1914,  In  relation  to  chewing 
g\un,  are  similar  to  the  provisions  of  the  Act  of  1898.  it  is  held  that  the 
above-mentioned  provisions  of  T.  D.  No.  19579  also  governs  the  enforce- 
ment of  the  present  Act.  and  therefore  all  chewing  gum.  though  in  broken 
packages,  .should  be  stamped  before  being  sold  at  retail." 


Another  of  this  week's  rulings,  which  deals  specifically 
with  foreign  insurance  companies  in  New  Jersey,  says: 

"This  office  is  in  receipt  of  your  letter  of  the  23d  inst.,  stating  that  under 
the  law  of  the  State  of  New  Jersey  foreign  insurance  companies  and  agents 
of  such  companies  are  permitted  to  transact  business  within  the  State  only 
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after  they  have  received  from  the  Commissioner  of  Banking  and  Insurance 
of  the  State  a  certificate  authorizing  them  to  transact  such  business,  and 
inquiring  whether  or  not  the  certificates  are  subject  to  stamp  tax  under  the 
Act  of  Oct.  22  1914. 

"In  reply  you  are  informed  that  certificates  issued  by  officers  of  the 
State  in  the  interest  of  the  State  are  not  liable  to  tax.  Certificates  required 
by  law  issued  by  any  department  or  office  of  the  Government  at  the 
request  of  private  persons,  solely  for  private  use,  are  to  be  stamped,  the 
stamps  to  be  furnished  by  the  persons  applying  for  the  document,  and  they 
should  be  affixed  before  the  document  is  delivered." 


BANKING,  FINANCIAL  AND  LEGISLATIVE  NEV/S. 
Two  New  York  Stock  Exchange  memberships  were  posted 
for  transfer  this  week,  the  consideration  in  each  ease  being 
S38,000.  This  is  an  unchanged  price  from  the  last  preceding 
sale. 


A  New  York  Cotton  Exchange  membership  was  sold  this 
week  for  $9,500,  the  same  as  the  last  preceding  transaction. 

• 

The  "New  York  News  Bureau"  in  a  dispatch  from  Chicago 
dated  Nov.  30  says  that  ten  Board  of  Trade  memberships 
have  been  bought  within  a  week,  five  at  $2,200  net  to  the 

buyer. 

• 

A  Philadelphia  Stock  Exchange  membership  was  reported 
sold  this  week  for  $3,500.  The  last  previous  transaction 
was  for  S3, 100  in  October.  It  was  also  reported  on  Dec.  1 
that  $3,500  was  bid  for  another  seat. 


At  a  meeting  of  the  directors  of  the  Guarantee  Co.  of  North 
America,  held  at  the  head  offices  in  Montreal  last  week, 
James  G.  Cannon,  President  of  the  Fourth  National  Bank  of 
this  city  at  the  time  of  its  recent  merger  with  the  Mechanics 
&  Metals  National  Bank,  was  elected  a  director  of  the  com- 
pany's board  and  appointed  an  advisory  director  on  its. 
New  York  board.  In  the  Guarantee  Co.  Mr.  Cannon  takes 
the  place  of  his  brother,  Henry  W.  Cannon,  who  is  resigning 

all  his  directorships. 

* 

A  request  for  information  concerning  their  gross  and  net 

income,  disbursements,  &c.,  for  the  calendar  or  fiscal  year 

1913    has  been  made  to  private  bankers  by  the  Treasury 

Department.     The  information  is  asked  for  in  connection 

vnih  the  operation  of  the  Income  Tax  Law;  the  particular 

points  on  which  statistics  are  sought  are  : 

(1)  Gross  income,  (2)  deductions,  including  various  items  in  connection 
with  the  conduct  of  the  business  specified  in  the  circular;  (3)  net  income 
on  which  individuals  are  subject  to  tax  on  their  distributive  interest,  and 
whether  or  not;  (4)  names  and  post  office  addresses  of  all  members  of  the 
partnership,  with  a  statement  showing  their  distributive  interest  in  the  net 
income,  and  (.5)  names  and  post  office  addresses  of  all  persons  who  are 
citizens  of  the  United  States  employed  by  the  firm,  either  as  members  of 
the  partnership,  or  in  any  capacity  whatever  to  each  of  whom  a  salary 
or  compen.sation  in  any  form  whatever  was  paid  to  an  amount  of  $2,500  or 
more  for  services  rendered  from  March  1  1913  to  Dec.  31  1913. 


Supreme  Court  could  not  be  invoked  in  such  summary  way, 
and  remanded  the  case  by  affirming  the  judgment  of  the 
United  States  District  Court,  refusing  the  writ  of  habeas 
corpus. 


The  Corporation  Trust  Company,  37  Wall  Street,  is 
instituting  a  ser\'ice  on  the  War  Tax  Law,  which  includes 
copies  of  the  law,  regulations,  rulings,  &c.,  which  are  sent 
to  the  subscribers  from  time  to  time. 


George  G.  Henry  of  the  banking  firm   of  Salomon  &  Co. 
of  New  York  lost  in  his  appeal  to  the  Supreme  Court  at 
Washington,   the  latter  having  decided   on   November  30 
that  he  will  have  to  appear  in  Washington  to  answer  to  the 
indictment    handed    down    on    J^'ebruary    10    1913    by    the 
Federal   Grand   Jury   of   the   District   of   Columbia.     The 
indictment  charged  him  with  contempt  for  refusing  to  give 
the  House  "Money  Trust"  investigating  Committee     the 
names  of  certain  bank  officers  who  participated  individu- 
ally as  underwriters  in  the  sale  of  the  stock  of  the  California 
Petroleum    Co.     Mr.    Henry's    counsel    sought    a    writ    of 
habeas  corpus  with  a  view  to  taking  his  client  from  the 
custody   of   U.    S.   Marshal     Henkel,    thus   restraining   his 
roipoval  to  Washington  to  be  tried  on  the  indictment.     The 
application  for  the  writ  was  dismissed  by  Judge  Mayer  of 
the  U.S.  District  Court  at  New  York  in  May  1913,  and  an 
appeal  was  thereupon  taken  to  the  U.  S.  Supreme  Court, 
whicii,  as  indicated  above,  has  decided  adversely  to  Mr. 
Henry.     In  suing  for  the  haV)eas  corpus  writ   Mr.  Henry's 
counsc;!  argued  that  Congress,  in  authorizing  the  "Money 
Trust"    invostigation,    was   usurping   the    visitorial   powers 
vestfid  in  courts  of  justice  and  in  the  Comptroller  of  the 
Currency.     Judge    Mayer    held    that    the    questions    were 
proper  and  within  the  authority  of  the  Congressional  in- 
vestigating committee.     Tlus  opinion  of  the  Supreme  Court 
was  written  by  Justice  Lamar,  and  \va.s  concurnid  in  by  the 
other  Justices  except  Justice  Mclteynolds,  who  was  Attorney- 
General  at  the  time  thrj  prococ'dings  ^\■^^r^^  instituted.     The 
case   was  not  disnuHsed   on    the   merits  as   to   whetluT   the 
accused  was  properly  indicted,  but  the  Court,  following  well 
cstabliHhed    precedents,   held    that    the   jurisdiction    of    tlio 


David  Lamar  was  found  guilty  on  the  3d  inst.  of  having 
impersonated  Congressman  A.  Mitchell  Palmer  with  intent 
to  defraud  J.  P.  Morgan  &  Co.  and  the  United  States  Steel 
Corporation  by  seeking  to  lead  them  to  believe  that  the 
Steel  Trust  investigation  could  be  stopped.  He  was  con- 
victed by  a  jury  in  the  United  States  District  Court  in  New 
York  and  sentenced  by  Judge  Sessions  to  two  years  in  the 
Federal  Prison  at  Atlanta.  The  conviction  was  found  on 
one  indictment;  there  are  still  two  other  indictments  against 
him.  He  furnished  the  same  amount  of  bail  supplied  while 
the  indictment  was  pending,  namely  $10,000;  he  is  under 
$20,000  bail  on  the  other  indictments.  The  trial  began  on 
the  1st  inst.  Lamar's  counsel  admitted  the  impersonation 
during  the  proceedings  on  Wednesday,  but  declared  there 
had  been  no  attempt  to  deceive. 


At  the  group  meetings  of  the  Missouri  Bankers'  Associa- 
tion held  during  November  Breckinridge  Jones,  President  of 
the  Mississippi  Valley  Trust  Co.  of  St.  Louis  and  Chairman 
of  the  Banking  Commission  of  the  State  Association,  con- 
ducted a  campaign  to  secure  the  endorsement  by  the  groups 
of  the  plan  for  a  complete  revision  of  the  State  banking  laws. 
Mr.  Jones'  accomplished  his  purpose,  obtaining  the  unani- 
mous endorsement  from  the  groups  comprising  aU  the  banks 
of  Missouri  and  representatives  of  at  least  1,000  financial 
institutions.  The  Group  meetings  were  held  during  the 
past  month  in  St.  Louis,  Kansas  City,  St.  Joseph,  ChUli- 
cothe.  Canton,  Perry viUe,  Springfield  and  Nevada.  The 
commission  for  the  revision  of  the  Missouri  banking  laws 
was  appointed  at  the  annual  meeting  of  the  Missouri  Bankers' 
Association  in  May  last.  Speaking  on  the  subject  at  the 
meeting  of  Group  5,  held  in  St.  Louis  on  November  17, 
Mr.  Jones  said  : 

The  profound  and  widespread  consideration  of  the  principles  of  banking 
that  educated  the  popular  mind  to  the  point  where  a  Federal  enactment 
was  so  very  generally  approved,  has  left  that  popular  mind  receptive  to 
the  consideration  of  a  like  comprehensive  treatment  of  the  banking  laws 
of  our  State. 

New  York  recognized  the  situation,  and  more  than  a  year  ago  appointed 
a  commission  composed  not  only  of  bankers  but  of  a  number  of  very 
prominent  business  men  to  revise  its  banking  laws,  resulting  in  a  thorough 
revision   of  that  law. 

A  revision  in  Missouri  becomes  necessary  to  adjtist  the  situation  of  the 
State  banks  to  the  Federal  Reserve  system. 

Under  the  Missouri  law  a  bank  cannot  hold  stock  in  another  corporation. 
This  must  be  amended  so  as  to  permit  the  State  banks  and  trust  companies 
to  hold  stock  in  the  Federal  Reserve  Bank  and  to  use  the  Federal  Reserve 
Bank  for  its  reserves. 

The  Federal  Reserve  Act  changed  the  amount  of  reserves  that  had  to  be 
carried  by  national  banks.  To  keep  step  with  that  move  there  must  be 
a  revision  of  the  law  in  Missouri  as  to  reserves. 

The  Federal  Reserve  Act  gives  to  national  banks  the  right  to  accept 
paper  payable  at  a  future  date,  when  growing  out  of  foreign  commerce. 
A  bill  has  been  introduced  in  C:;ougress  to  enlarge  this  power,  so  as  to 
nclude  domestic  as  well  as  foreign  commerce.  The  Federal  Reserve 
Act  can  give  no  additional  power  to  a  State  bank.  The  State  bank  must 
have  its  powers  come  from  its  creator,  the  State.  Therefore,  Missouri 
should  give  to  its  State  banks  and  trust  companies  the  right  to  accept 
paper,  so  as  to  put  the  State  institutions  on  a  par  in  that  regard  with 
national  banks.  This  power  to  accept  paper,  when  coupled  with  the  dis- 
count system  to  be  inaugurated  by  the  Federal  banks,  will  bring  about  in 
this  country  what  is  known  as  a  general  discount  system,  similar  to  that  In 
vogue  throughout  the  countrit«  of  Europe.  The  tendency  will  be  to 
produce  a  distinct  change  in  the  methods  of  business  on  the  part  of  na- 
tional banks,  and  .so  powers  similar  to  these  of  the  national  banks  in  the 
matter  of  accei)taiice  should  be  given  to  State  banks. 

A  State  bank  now  has  no  express  power  to  rent  safe  deposit  boxes  or  to 
receive  bonds,  stocks  or  other  property  for  safe-keeping,  yet  in  the  practi- 
cal working  of  nearly  all  tlie  State  banks  the  couvonionce  of  their  customers 
ro(iuire.s  the  banks  to  do  a  certain  part  of  tliis  businisis.  The  law  should 
recognize  this  and  give  such  express  i)ower  to  the  banks. 

Under  the  law  as  it  now  is  in  Mi.ssouri,  a  bank  with  only  .SIO.OOO  capital, 
and  of  that  half  paid  at  tlie  linio  of  organization,  can  bo  organizixl  in  any 
city  ui>  ti)  l.'JO.OOO  in  iiopulation.  The  riMiuirixl  capilal  of  a  bank  should 
bo  fixi^d  ill  some  reasonable  jiroportion  to  the  ))0|)ulati(>n  of  its  home  city. 
As  to  all  hanks  hereafter  incorporated  it  ha-s  been  sugge-sttHl  that  no  bank 
of  less  than  .'$2.') .01)0  capital  should  hcroafler  bo  incorporatixl  unless  its 
cai)ilal  slock  is  full  i)al(I  at  the  tlnio  of  incorporation. 

The  banks  undi^r  our  law  are  incorporatcHl  for  not  to  cxcoetl  50  years. 
A  largo  nnnilxir  of  l)aT\ks  in  the  Slate  are  approaching  the  expiration  of 
thi!ir  cliarters,  and  yol  tho  law  makes  no  a(lf(|iiato  provision  for  tho  ox- 
tiMiNion  of  the  charters  or  the  translVrring  of  Iho  business  to  a  now  corpora- 
tion. 

New  directors  of  a  State  bank  need  only  have,  under  tho  law,  two  sharea 
of  tho  slock,  and  there  Is  no  ro(|iilroniont  In  this  regard  jus  to  directors  of  a 
trust  company.  It  Is  urged  by  many  that  every  dlr(x-tor  of  a  bank  or 
trust  coini)any  wllh  over  $25,000  capilal  should  own  at  least  10  sharts 
of  stock  and  at  least  4  shares  of  stock  if  the  bank  has  less  than  $25,000 
capital. 
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The  general  proposition  is  urged  that  the  law  of  Missouri  should  be  such 
that  no  bad  bank  should  start  and  no  bank  should  be  allowed  to  get  into 
a  dangerous  condition.  There  are  certain  standards  of  good  banking  and 
these  standards  should  be  put  into  the  law,  making  a  body  of  banking  law 
not  slavishly  following  the  Federal  banking  law  or  the  banking  law  of  any 
other  State,  but  suited  to  Missouri  and  to  present  and  future  conditions  in 
Missouri. 

Such  questions  as  the  following  are  to  be  considered  : 

A  more  wholesome  restriction  as  to  loans  made  to  officers  and  directors 
of  State  banks  and  trust  companies.  Directors  should  be  under  oath 
the  same  as  in  national  banks. 

That  one  financial  institution  should  not  own  or  have  as  collateral  more 
than  10  or  15%  of  the  stock  of  another  financial  institution.  Do  away 
with  this  idea  of  a  chain  of  banks,  interdependent  upon  each  other. 

Prohibit  commissions  being  paid  for  securing  subscriptions  to  bank 
stock,  so  as  to  shut  out  the  promoter  who  organizes  weak  banks,  puts 
them  in  weak  hands  and  then  goes  to  another  community  to  repeat  the 
operation . 

Require  publication  of  the  names  and  capital  of  all  proposed  banks,  so 
that  the  public  and  the  Bank  Examiner  may  have  an  opportunity  to  look 
into  the  character  of  the  people  connected  with  it. 

Require  that  the  records  of  a  bank  should  be  kept  for  a  certain  given  time, 
say  five  or  six  years,  so  that  if  there  has  been  fraud,  the  evidence  of  it  would 
not  be  destroyed. 

Make  a  definite  provision  as  to  the  handling  of  deposits  of  minors  and 
of  deposits  made  on  joint  account  of  two  individuals. 

Simplify  the  proceedings  where  deposits  are  claimed  by  two  individuals. 

As  trust  companies  in  the  main  are  receiving  deposits  like  banks,  make  the 
same  provisions  as  to  reserve  and  restrictions  on  loans  that  apply  to  the 
banks  apply  to  the  trust  companies. 

Prohibit  the  trust  company  that  receives  deposits  from  making  the 
ordinary  fidelity  bonds,  such  as  those  of  cashiers,  public  officials  and  the 
ike. 

Put  the  deposits  of  securities,  now  made  by  all  trust  companies  with  the 
Superintendent  of  Insurance  Department,  in  the  hands  of  the  Bank  Com- 
missioner. 

In  so  magnificient  an  agricultural  State  as  Missouri  we  should  have  the 
most  modern  laws  relating  to  rural  credits  or  providing  for  land  banks. 

The  above  are  given  as  mere  suggestions  for  questions  to  be  considered. 

The  Banking  Commission  of  the  Missouri  Bankers'  Association  is  com- 
posed of  seven  bankers.  The  Governor  of  the  State  will  be  asked  to  add 
to  this  commission  nine  men  who  are  not  bankers,  men  of  the  highest 
type,  representing  different  classes  of  business  and  different  interests  in 
the  State,  so  that  the  public  will  know  that  the  proposed  legislation  is 
not  in  the  interests  of  the  bankers  as  a  class,  but  for  the  general  welfare 
of  the  State. 

In  addition  to  Mr.  Jones,  tliose]who  were  actively  identified 
witli  last  month's  campaign  were  Richard  S.  Hawes,  Presi- 
dent of  the  Missouri  Bankers'  Association;  Vice-President 
W.  C.  Gordon  of  Marshall;  Secretary,  W.  F.  Keyser  of 
Sedalia,  and  Treasurer  Thornton  Cooke  of  Kansas  City. 


Temple  Bowdoin,  a  member  of  the  firm  of  J.  P.  Morgan 
&  Co.  for  a  number  of  years,  died  on  the  2d  inst.,  following 
an  operation  for  appendicitis.  Mr.  Bowdoin  was  bom  at 
Irvington,  N.  Y.,  in  1863.  He  was  graduated  from  Colum- 
bia in  1885  and  afterward  spent  two  years  in  the  Columbia 
Law  School.  Mr.  Bowdoin  accepted  a  position  as  clerk 
with  Winslow,  Lanier  &  Co.  in  1887  and  two  years  later  be- 
came manager  of  the  Stock  Exchange  house  of  E.  &  C.  Ran- 
dolph. In  1891  he  entered  the  office  of  Drexel,  Morgan  & 
Co.,  predecessor  of  J.  P.  Morgan  &  Co.  and  in  1893  was 
admitted  as  a  partner.  His  father,  the  late  George  Sullivan 
Bowdoin ,  had  been  a  partner  of  the  same  firm .  Temple  Bow- 
doin was  elected  a  member  of  the  Stock  Exchange  in  1909. 
At  the  time  of  his  death  he  was  a  director  of  the  Niaga  ra  De- 
velopment Co.,  the  Niagara  Falls  Power  Co.  and  the  Niagara 

Junction  Ry.  Co. 

♦ 

J.  Borden  Harriman  died  in  Washington  last  Tuesday, 
after  a  lingering  iUness  at  the  age  of  fifty-one  years.  Mr. 
Harriman  was  a  cousin  of  the  late  railroad  magnate  E.  H. 
Harriman  and  was  a  member  of  the  New  York  Stock  Ex- 
change firm  of  Harriman  &  Co.,  which  he  formed  with  his 
brother  OUver  Harriman,  after  leaving  Princeton  in  1885. 
He  retired  from  active  partnership  in  the  firm  in  February 
1913  after  his  health  began  to  fail.  Every  available  means 
was  tried  to  cure  the  digestive  disorder  from  which  he  suf- 
fered when  a  trip  to  Carlsbad,  Germany,  last  summer  was 
attempted  and  cut  short  by  the  European  war.  Mr.  and 
Mrs.  Harriman  were  well  known  in  New  York  society  and 
Mrs.  Harriman  has  always  taken  a  prominent  part  in  educa- 
tional and  philanthropic  work.  Mr.  Harriman's  father, 
Oliver  Harriman,  was  a  member  of  the  old  dry  goods  com- 
mission firm  of  Low,  Harriman  &  Co.,  at  Worth  and  Church 
Streets. 


F.  Monroe  Dyer  of  N.  W.  Halsey  &  Co.  and  R.  A.  Springs 
of  Springs  &  Co.,  cotton  brokers,  have  been  elected  directors 
of  the  Mutual- Alliance  Trust  Co.  of  this  city. 


Edward  M.  F.  Miller,  for  thirty-five  years  a  member  of 
the  New  York  Stock  Exchange,  died  on  the  1st  inst.  at  his 
home  in  this  city.  Mr.  Miller  at  one  time  was  a  member  of 
the  old  banking  house  of  Opdyke  &  Co.  and  later  was  Sec- 
retary of  the  Chicago  Union  Stockyards  &  Transit  Co.  He 
served  as  Treasurer  of  the  Standard  Trust  Co.  of  New  York 
prior  to  its  consolidation  in  1912  with  the  Guaranty  Trust 
Co.     Mr.  Miller  was  fifty-nine  years  old. 


Charles  J.  Cauda,  Assistant  Treasurer  of  the  United 
States  in  charge  of  the  New  York  Sub-Treasury  under 
President  Cleveland,  and  formerly  Vice-President  of  the 
Western  National  Bank  of  New  York  (afterward  merged 
with  the  National  Bank  of  Commerce),  died  on  Nov.  29  at 
his  home  in  Summit,  N.  J.  Mr.  Canda  began  his  business 
career  as  a  clerk  with  Arnold,  Constable  &  Co.;  he  also 
served  as  a  clerk  in  the  Third  National  Bank  and  was  later  a 
Rapid  Transit  Commissioner,  in  which  office  he  assisted  in 
the  laying  out  of  the  routes  of  the  present  elevated  system. 
He  served  as  President  of  the  Cleveland  Akron  &  Columbus 
RR.  and  President  of  the  Ohio  Central,  and  at  the  time  of  his 
death  was  President  of  the  Canda  Realty  Co.,  11  Pine  St., 
and  a  trustee  of  the  Texas  Pacific  Land  Trust.  He  was 
seventy-six  years  old. 


Gov.  Glynn,  it  is  stated,  has  declined  to  grant  a  pardon 
to  William  J.  Cummins,  formerly  Chairman  of  the  Execu- 
tive Committee  of  the  failed  Carnegie  Trust  Company  of 
New  York.  Since  March  last  he  has  been  serving  a  prison 
term  of  not  less  than  four  years  and  eight  months  and  not 
more  than  eight  years  and  eight  months,  to  which  he  was 
sentenced  following  his  conviction  on  charges  in  connection 
with  the  failure  of  the  institution.  An  unsuccessful  attempt 
to  appeal  to  the  United  States  Supreme  Court  was  made 
after  his  conviction  had  been  upheld  in  October  1913  by 
the  Court  of  Appeals  at  Albany. 


William  Denison  Morgan,  who  resigned  last  March  as 
Cashier  of  the  Aetna  National  Bank  of  Hartford,  Conn., 
with  the  organization  by  him  of  the  IMorgan  Bankers'  Ser- 
vice of  New  York,  was  arrested  on  Nov.  22  on  a  warrant 
charging  him  with  having  embezzled  $52,470  obtained  from 
the  sale  of  stock  of  the  Aetna  Life  Insurance  Co.  entrusted 
to  him  by  the  two  daughters  of  George  Hubbard,  at  on© 
time  Vice-President  and  director  of  the  insurance  company. 
The  accused,  who  is  said  to  have  admitted  the  embezzlement, 
was  held  for  trial  on  the  23d  under  $25,000  bonds;  he  be- 
came violently  insane  in  his  cell  in  the  Hartford  County  Jail 
on  the  26th  ult.  Mr.  Morgan  had  served  the  Aetna  Na- 
tional for  twenty-three  years;  he  entered  its  employ  at  eigh- 
teen years  of  age,  in  1891,  and  was  its  cashier  from  1899 
until  his  withdrawal  early  the  present  year. 


At  a  special  meeting  held  recently  the  stockholders  of  the 
Mutual  National  Bank  of  Boston  increased  its  directorate 
from  foiu*teen  to  fifteen.  Henry  Howard  of  Boston  has 
been  named  as  the  new  member. 


Barker  G.  Hamill  retired  on  Nov.  30  as  Secretary  and 
Treasurer  of  the  Trenton  Trust  &  Safe  Deposit  Co.  of  Tren- 
ton, N.  J.  Mr.  Hamill  has  been  identified  with  the  insti- 
tution for  fifteen  years.  He  retires  to  engage  in  other  busi- 
ness 


The  directors  of  the  Union  Trust  Co.  of  Baltimore  at  a 
meeting  last  Saturday  elected  John  M.  Dennis  President  of 
the  institution.  Mr.  Dennis,  who  is  President  of  the  grain- 
exporting  firm  of  Louis  Muller  &  Co.,  as  head  of  the  trust 
company  takes  the  place  made  vacant  by  the  death  last 
July  of  George  Blakiston.  Since  Mr.  Blakiston's  death 
Charles  T.  Crane  had  been  serving  as  President  pro  tern 
of  the  company.  Mr.  Crane  is  President  of  the  Farmers'  & 
Merchants'  National  Bank  of  Baltimore,  and  the  demands 
upon  his  time  in  connection  with  the  affairs  of  the  bank  and 
his  other  duties  operated  against  his  taking  the  presidency 
of  the  trust  company  permanently.  Mr.  Dennis's  induction 
into  the  office  was  forecast  several  weeks  ago  with  the 
purchase  by  him  and  his  friends  of  the  stock  held  by  the 
estate  of  Mr.  Blakiston.  The  amount  of  stock  involved  in 
the  transaction  was  1,356  shares,  for  which  888,140  was 
paid,  or  S65  a  share.  The  company  has  a  capital  of  §500,000 
in  S50  shares.  With  the  election  of  Mr.  Dennis  as  Presi- 
dent of  the  trust  company,  Maurice  H.  Grapejhas  been  elected 
Vice-President  and  William  H.  Grafflin  has  been  made 
Chairman  of  the  Executive  Committee.  Mr.  Grape  is  a 
member  of  the  Executive  Council  of  the  Trust  Company 
Section  of  the  American  Bankers'  Association.  The  board 
of  directors  of  the  trust  company  as  now  constituted  con- 
sists  of   President   Dennis,   Mr.    Grafflin,   Carl   R.   Gray, 
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George  F.  l^andolph,  Thomas  O'Neill,  William  T.  Shackel- 
ford, Gustav  A.  Sehlens,  Ferdinand  A.  Meyer,  Frederick 
C.  Seeman,  Frank  J.  Caughj',  Washington  I.  Tuttle,  Vice- 
President  Grape,  Charles  T.  Crane,  Charles  E.  Fink,  John 
Keating  of  Cumberland  and  Henry  H.  Head.  It  is  stated 
that  at  the  annual  meeting  in  April  others  will  be  added 
to  the  board  representing  strong  interests  both  in  and  out 

of  the  city. 

» 

Gen.  Lewis  Seasongood,  a  prominent  Cincinnati  banker  and 
the  representative  in  that  city  of  Heidelbaeh,  lekleheimer 
&  Co.  of  New  York,  died  m  Atlantic  City,  N.  J.,  on  Nov.  29 i 
He  v/as  for  manj^  years  in  the  clothing  bus  ness  in  Cincinnat. 
with  his  uncle.  Later  he  was  a  partner  in  the  banking  firm 
of  Seasongood  &  Netter,  which  became  Seasongood,  Sons  & 
Co.,  and  was  finaUy  merged  with  the  Equitable  National 
Bank.  Gen.  Seasongood  was  a  director  of  the  Columbia 
Bank  of  New  York,  the  Union  Savings  Bank  &  Trust  Co .  of 
Cincinnati  and  the  Fulton  Bag  &  Cotton  MiUs  of  Atlanta . 
He  was  seventy -eight  years  of  age. 


The  merger  of  the  People's  Savings  Bank,  the  Commercial 
Bank  and  the  Old  Second  National  Bank,  all  of  Bay  City, 
Mich.,  imder  the  name  of  the  People's  Commercial  &  Sav- 
ings Bank,  became  effective  on  Nov.  27.  The  new  bank 
starts  business  with  capital,  surplus  and  profits  of  $545,000. 
Previous  mention  of  the  consolidation  was  made  in  our  issue 
of  Sept.  19.  The  officers  of  the  consolidated  institution  are: 
James  E.  Da^adson,  President;  C.  R.  Hawley  and  James  R . 
Tanner,  Vice-Presidents;  James  R.  Watrous,  Cashier;  M.  M. 
Andrews  and  C.  H.  Cook,  Assistant  Cashiers. 


George  B.  Caldwell  resigned  this  week  as  Vice-President 
of  the  Continental  &  Commercial  Trust  &  Savings  Bank  of 
Chicago  to  become  P*resident  of  the  Sperry  &  Hutchinson 
Co.  and  the  Hamilton  Corporation  of  New  York.  Mr.  Cald- 
well has  signed  a  five-year  contract  with  the  combination — 
one  of  the  largest  merchandising  premium  concerns;  as  Presi- 
dent he  takes  the  place  of  the  late  T.  A.  Sperry,  founder  of 
the  business.  Mr.  Caldwell  was  identified  with  the  bond  de- 
partment of  the  American  Trust  &  Savings  Bank  of  Chcago 
from  1902  imtil  its  absorption  by  the  Continental  National 
Bank  in  1910,  and  became  manager  of  the  bond  department 
of  the  Continental  &  Commercial  Trust  &  Savings  Bank 
with  the  creation  of  that  institution  in  that  year;  he  was  made 
a  Vice-President  of  the  latter  in  1912.  Before  going  to 
Chicago  Mr.  Caldwell  was  an  officer  in  the  Merchants'  Na- 
tional Bank  of  Indianapolis.  Previously  he  had  served  six 
years  as  a  national  bank  examiner  in  Michigan  and  Indi- 
ana. Mr.  Caldwell  took  a  prominent  part  in  the  organiza- 
tion of  the  Investment  Bankers'  Association  in  1912  and  was 
the  first  President  of  the  organization. 


Frank  Grutza,  clerk  in  the  criminal  courts  for  over  twenty 
years,  has  been  appointed  Cashier  of  the  Mitchell  Street 
State  Bank  of  Milwaukee,  Wise. 


Samuel  T.  Ilauser,  former  Governor  of  Montana,  and  iden- 
ified  for  over  fifty  years  with  various  financial  institutions 
throughout  that  State,  died  at  his  home  in  Helena,  Mont., 
on  Nov.  10.  Mr.  Hauser  is  said  to  have  organized  the  first 
bank  in  Montana,  and  was  responsible  for  the  building  of 
practically  all  of  the  older  branch  lines  of  the  Northern 
Pacific.  The  First  National  Bank  of  Helena,  now  extinct, 
was  one  of  the  institutions  estabUshed  by  Mr.  Hauser.  He 
retured  from  active  life  about  two  years  ago.  Mr.  Hauser 
was  in  his  eighty-first  year. 


The  National  Bank  of  Commerce,  St.  Louis,  has  just 
completed  a  re-arrangcment,of  its  offices.  A  new  door  has 
been  cut  tlu-ough  the  granite  and  marble  wall  on  Broadway 
and  the  officers  have  been  moved  over  from  the  southeast 
to  the  northeast  comer  of  the  building,  whore  they  have 
a  clear  view  of  both  entrances  and  are  in  much  closer  touch 
with  the  patrons  of  the  bank.  The  new  quarters  are  ele- 
gantly fitted  up.  The  primary  object  of  the  new  plan  was 
in  line  with  the  policy  of  the  bank  to  handle  the  business 
with  the  greatest  possil)le  facility.  UndcT  this  arrange- 
ment, the  Collection  Department,  Note  Tellers,  &c.,  will  be 
brought  down  from  the  second  floor  and  locat(;d  on  the  (uist 
side  of  the  building,  where  they  will  be  readily  accessible 
to  customers. 


bank  which  had  l^een  held  by  the  Bankers'  Trusk  Co.  of  St. 
Louis.  Mr.  Beisbarth  thus  acquires  controlling  interest  in 
the  bank,  having  been  the  owner  of  155  shares  before  his 
recent  purchase.  The  capital  of  the  bank  is  S100,000,  in 
shares  of  $100.  F.  Ernest  Cramer,  of  the  G.  Cramer  Dry 
Plate  Co.,  is  President  of  the  bank. 


W.  W.  Scruby,  heretofore  Assistant  Cashier  of  the  Dexter- 
Horton  Ti-ust  &  Savings  Bank  of  Seattle,  Wash.,  was  elected 
Cashier  and  Secretary  on  the  24th  ult.,  succeeding  S.  F. 
Rathbun,  who  recently  resigned.  R.  H.  McMichael, 
Manager  of  the  bond  department  of  the  Dexter-Horton 
National  Bank  of  Seattle,  has  been  elected  Assistant  Secre- 
tary of  the  State  institution.  He  will  continue  to  act  as  bond 
man  for  the  national  bank  in  addition  to  serving  in  his  new 
capacity. 


George  W.  Harris,  for  many  years  President  of  the  First 
National  Bank  of  Seattle,  Wash.,  died  at  his  home  in  that 
city  on  Nov.  13.  A  number  of  j'oars  ago  Mr.  Harris  organ- 
ized the  banking  firm  of  George  Harris  &  Co.  of  Seattle,  which 
was  afterwards  enlarged  and  reorganized  as  the  First  National 
Bank.  Later  he  became  owner  of  the  "Post,"  one  of  the 
first  daily  papers  in  Seattle.  A  few  years  later  Mr.  Harris 
sold  his  interest  in  the  paper  and  retired  from  active  life. 


Ir\dng  Whitehouse  Co.,  investment  bankers,  Spokane, 
Wash.,  are  remembering  their  friends  with  a  unique  and 
useful  leather  signature  blotter.  The  firm  are  the  Spokane 
representatives  of  Stone  &  Webster,  Boston,  and  make  a 
specialty  of  investment  securities  of  the  Pacific  Northwest. 


Hon.  Robert  Jaffray,  Vice-President  of  the  Imperial  Bank 
of  Canada,  was  elected  President  of  that  institution  on  the 
25th  ult.,  succeeding  the  late  Colonel  Daniel  R.  Wilkie. 
Peleg  Howland,  a  director  of  the  bank,  was  elected  Vice- 
president.  E.  Hay,  fonnerly  Assistant  General  Manager, 
was  appointed  to  succeed  Mr.  Wilkie  as  General  Manager, 
the  latter  having  served  in  that  capacity  as  well  as  in  the 
presidency.  W.  Moffat,  formerly  Chief  Inspector,  takes 
Mr.  Hay's  place  as  Assistant  General  Manager. 


The  merger  of  the  Metropolitan  Bank  (head  office  Toronto, 
with  the  Bank  of  Nova  Scotia  (head  office  HaUfa.x)  became 
effective  on  November  14.  Particulars  regarding  the 
amalgamation,  as  a  result  of  which  the  Metropolitan  Bank 
ceases  to  exist,  were  given  in  our  issue  of  August  1  and 
October  3.  With  the  completion  of  the  merger,  W.  D.  Ross, 
who  was  General  Manager  of  the  Metropolitan  Bank,  enters 
the  Bank  of  Nova  Scotia  as  a  director,  and  will  be  actually 
associated  with  the  Bank  of  Nova  Scotia  until  all  the  details 
in  connection  with  the  transfer  of  the  business  of  the  Metro- 
politan to  the  Bank  of  Nova  Scotia  are  concluded. 


Edward   Beisbarth,   Vico-Prcsidont  and   Cashier  of     the 
Broadway  Bank  of  St.  Louis,  has  taken  over  411  shares  of  the 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint  the  folloAving  from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  imder  date  of 
November  19  1914: 

GOLD. 

This  week  the  inflow  of  gold  was  again  very  considerable.  Receipts  were 
notified  by  the  Bank  of  England  as  under: 

Nov.  12- -£1,293 ,000  in  bar  gold. 

13--       117,000  

13--   2,481,000  "   U.  S.  A.  gold  coin. 

18--  6,000  "  bar  gold. 

18--       110,000  "  U.  S.  A.  gold  coin. 

As  no  withdrawal  took  place  for  abroad,  the  net  Influx  was  £3,007,000, 
after  a  deduction  of  £1,000,000  set  aside  on  account  of  the  Treasury 
Currency  Note  Reserve,  making  the  total  of  that  Reserve  £12,500,000. 

The  output  from  tlie  Transvaal  mines  for  October  1914  amounted  to 
£3,116,754.  compared  with  £3,051,701  in  October  1913  and  £2,982,630  In 
September  1914. 

Australia  has  been  added  to  the  outlying  portions  of  the  British  Empire 
where  gold  can  1)C  deposited  for  account  of  ilio  Uauk  of  England,  and  for 
which  it  is  prei)ared  to  malcc  payments  hero  on  account. 

SILVER. 

The  tone  of  the  market  is  le-ss  flaccid. 

A  fairly  constant  stream  of  buying  orders  set  In  from  the  Indian  Bazaars, 
but  all  of  these  have  not  been  capable  of  execution,  because,  in  the  majority 
of  c;iscs,  litnils  were  set  at  too  low  a  figure  to  keep  pace  witli  the  rising 
prices.     Nevertheliss,  tlio  shii)ment  to  India  this  week  is  considerable. 

The  low  price — 223^id. — current  liist  Friday  and  Saturday — tlio  lowest 
for  nearly  six  years — proved  teni|)tinK  to  Indian  buyers,  but  It  was  not  at 
all  tempting  to  sellers  on  this  side,  and  the  market  shrank  to  the  smallest 
of  ijroportions. 

The  sharp  rise  on  Monday  to  22'yi<X.  was  evidence  that  some  substantial 
recovery  had  to  take  place  before  supplies  could  bo  avuilublo  to  any  con- 
siderable extent. 

Even  after  the  rise  of  Jiid.,  there  was  no  freedom  in  selllug,  and  suc- 
ceetllng  rises  were  recorded  until  yesterday,  when  the  price  was  fixed  at 
22  15-lOd. 

To-day  a  slight  reaction  ensued  to  22J^d. 
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An  Indian  Ourrency  Return  on  the  15th  November  was  as  follows: 

Notes  in  Clrcuiatioa Rs.61,12  Lacs. 

Reserve  in  Silver  Coin Rs.31,42 

Gold  Coin  and  Bullion Rs.  8.0,5 

East  Indian  Socuriiias Rs. 10.00      " 

Gold  in  England Rs.  7,65 

Securities  in  England Rs.  4,00      " 

Since  the  return  of  October  7th,  when  the  gold  holding  in  India  was 
shown  as  3.78  lacs,  there  has  been  a  steady  inflow  of  gold  amounting  to 
over  £2,800,000  between  October  7th  and  November  15th. 

The  stock  in  Bombay  is  3,400  bars,  compared  with  3,300  last  week. 

A  shipment  of  1,200,000  ounces  has  been  made  from  San  Francisco  to 
Hongkong  during  the  week. 

The  quotation  to-day  is  9-16d.  above  that  fixed  a  week  ago. 

Quotations  for  Bar  .Silver  per  oz.  standard: 


Nov.  13.-22SS        ca.sh 
14..22Vs 

16.-225^  "  fixed 

17_.22M  "        •         for 

18.-22  15-16    •'        I    forward 
19.-22J^  "        I  delivery. 

.A.V .  for  week  _ .  22 .  572  cash  [ 


No        iBank   rate 

quotation  i  Bar  gold  per  oz.  standard 


.77s, 


.5% 
9d. 


French  gold  coin,  per  oz Nominal 

German  gold  coin,  per  oz.. Nominal 
U.  S.  A.  gold  coin,  per  oz.. Nominal 


Pacific  and  Other  Western  Qlearings  brought  forward 
from  first  page. 


Clearings  at- 


Kovnnier. 


Eleven  Months. 


San  Francisco. 

Los  Anyeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton 

Pasadena 

San  .lose 

North  Yakima 

Boise 

Ogden  

Reno 

Santa  Rosa 

Long  Beach 

Total  Pacific 

Kansas  City._ 
Minneapolis  __ 

Omaha 

St.  Paul 

Denver 

Duluth ■.. 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Topeka 

Lincoln  

Davenport  .. 
Cedar  Rapids 

Fargo 

Sioux   Falls.. 
Colo.   Springs 

Pueblo. 

Fremont 

Hastings 

Aberdeen 

W^aterloo 

Helena 

Blllinss 

Jopi.in 

Grand  Forks. 

Lawrence 

Iowa  City... 


1914. 


1915 


Inc.  or 
Dec. 


1914. 


1913. 


Inc.  or 
Dec. 


213 

85 

48 

48, 

15 

32 

8, 

13, 

9, 

7 

5 

4, 

3, 

3 

1 

3, 
5, 
1, 
1. 
2, 


,238 
134, 
364 
508, 
G9S, 
394, 
901 
016, 
360, 
164, 
958, 
509, 
075, 
372, 
896, 
100, 
233, 
162, 
030, 

no, 


,240|218 
,849]  97 
,007  57 
,43 1!  54 
,363  19. 
181j  36, 
S15i  9. 
,869:  14. 
945i  10 
16C:  8 
.105  6 
227  4 
4681  3 
504'  2 
796;     2 


0001 
414 
206 
104 


COO  Not 


s 

738.493 
677,966 
677.350 
089,787 
617,844 
111,746 
118,451 
852,923 
182,3221 
,705,198! 
,0S6,4.5-- 
304,358 
4S6  597 
923,714 
223.988 
2.57.672 
352,330 
554,633 
280,761 
incl.  in 


512,080,2831 556,312,592 


% 

n 

^ 

—  12 
— 16 
—10 
—20 
—10 

—2 
— 0 
—8, 
—17 
—2 
+  3 

—  11, 
+  15 
—14. 

—4, 

+  20. 

—25, 

—19. 

total. 


52 
1 
1 
2 
1 
3 
,4 
3 
1 
,7 
1 
3 
8 
3 
7 
3 
2 
2 
5 


,295,353 

,061,466 

582,446 

532,183 

185,169 

283,007 

101,749 

160,775, 

94,585, 

95,197, 

48. .544, 

42,772, 

40,6.50, 

33,282, 

19,080, 

35,305, 

.38,730, 

12,867, 

11,624, 

14,9,80, 


,203  2,400,914,470 
488,1,109,343,361, 
,594|  006,894,2281 
574,786,627' 
199  017,6211 
297,917,447 
123,459,204 
172,571,117 
100,133,339 
124,232,402 
52,3.54.904 
41.867.36.5 
43.987,668 
32,839,526 
19,293,930 
35,383,902 
32,322,5171 
13,709,875i 
11.671,655 


190 
,717 

,462 
,103 

,452 
,160 
,684, 
,800 
.313 
,340j 
,230l 
,828] 
,0801 
,648 
,210 
81 


,881  Xot incl.  Into 


—4.0 
—7.4 
—7.0 
—5.0 

—17.6 
—6.8 
—5.5 

—23.4 
—7.3 
+  2.2 
—7.6 
+  1.3 
—1.1 
—0.2 

+  19.8 
—6.1 
—0.4 
:,al. 


293 

146 

71 

52 

44 

40 

31 

19 

12 

15 

6 

9 

5 

6 

8 

4 

2 

3 

1 

1 

3, 
5, 
6 
3 
2 


7.9  5,992,701,158  5,992,701,158 


,292.373  246 
287  31.-  134 
,609,825  76 
,861,102 
,401,395 
,088,23F 
,655,926 
,026,371 
,259, 994 
,000,000 
,675,122 
,183.34;- 
,590,097 
,8:»0.160 
,602.634 
,208. .56C 
,648,058 
,715,201 
,711,112, 
,032.976 
321,6211 
,.5.30,.544i 
,0.50,720 
,069,744 
,517,.586i 
,1.56.000 
993.329 
,0.50.000 


,283,544 
745  154 
870,00' 
,034,661 
272,429 
,780,349 
,725,837 
,012,299 
100,.393i 
762,696' 
936,3.351 
273,58ll 
,990,6,89 
,552,240 
,937,1061 
870,603! 
621,1.53: 
814,7271 
275,5301 
740,691 
,022,.5SC: 
,941,806, 
,,868,051 
,875,638 
,048,949 
,096,000 
939,822 
,030,681 


+  19.1 

+  8.6 

—  6.8 

—0.3 

—3.9! 

+  22.31 

—3.3 

—13.6 

—13.1 

+  14. 8| 

—3.81 

+  11.0^ 

—20.0 

+  5.2 

+  192.9, 

+  8.7 

+  1.0) 

—2.6 

+  34.2! 

+  39.5, 

+  64.4 

—6.9! 

+  3.1i 

+  6.7| 

—  14.6i 

+  2.9| 

+  5.7; 

+  1.9 


2,692 
1  231 

804, 

528, 

417, 

229 

327 

2.55 

157, 

162, 

74, 

99, 

77, 

85, 

52, 

45, 

29, 

30, 

18, 

10, 

27, 

67, 

•54, 

21, 

29, 

17, 

10, 

11, 


,352,565  2 
317  160 1 
,825.6911 
,321,4601 
,836,291; 
4.50,0771 
134,108 
,891,742 
,137,708 
059,908 
,660,1041 
,263,850! 
119. 604 1 
260.342 
614.191 
0.87,237 
767,1.54 
856,561 
440,419 
207,276 
301,1.59 
,599,466 
269,006 
009,7131 
996,7.56! 
975,400 
128,884' 
702,673 


605  744 

181  396 

832.583 

480,788 

438,323 

225,307 

368,558 

245,740 

158,822 

161,320 

79,421 

90,885 

83,815 

79,424 

23,462 

36, .588 

30,826 

31,270 

16,390 

9, .5.55 

20,012 

75,667 

51,836 

20,492 

35,410 

17,982 

10,607 

11,498, 


—5.2 

+  3.3 
+  4.2 
—3.3 
+  9.9 
—4.7 
+  1.8 
—11.2 
+  4.1 
—1.1 
+  0.5 
—6.0 
+  9.2 
—8.0 
+  7.3 


454 
,43.8 
463 
,214 
,2.59 
,660 
641 
309 
893 
519' 
,867 
,852 
,027! 
,312i 
1371  +  124.3 
650!  +23.2 
—3.4 
—1.3 
+  12.5 
+  6.8 
+  36.4 
—10.7 
+  4.7 
+  2.5 
—15.4 
—0.04 
—4.5 
+  1.8 


,545 
399 
219 
848 
645 
279 
260 
867: 
6.501 
900 
7801 
369! 


Tot.oth.West  802,293,251 740,324,672!     +8.47,569,556,50517,423,735,456!      +2. 


Clearings   at — 

Week  ending  November  28. 

1C14. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

San  Francisco 

I  OS  AnKele.s 

Seattle 

Portland 

Spokane 

Salt  Lake  City.. 

S 

43.955.183 

16,792.034 

10.167. 160 

9.400.000 

2, 877. .595 

6,340.137 

1,624,737 

2.780,297 

1,703.908 

1.369,969 

1,187,008 

973,931 

672.426 

676.316 

391,714 

209,502 

431,375 

S 

44. SOS. .507 

18,891,311 

12,410.048 

10,.536,670 

3,8.56.3.58 

6.873,795 

1,647,043 

3,050,173 

1.888.306 

1.599,247 

1,142,241 

893,479 

826,667 

518,2.54 

460,000 

320,000 

Net  Incl.  in  to 

% 

—1.9 

—11.1 

—18.1 

—10.8 

—25.4 

—7.7 

—1.4 

—8.7 

—9.8 

—14.4 

+  3.9 

+  8.9 

—18.6 

+  30.5 

—  15.0 

—34.5 

tal. 

5 

46,698.264 

23,475,251 

10,889,966 

9,195,072 

3,860,566 

5,807,076 

2,866,708 

3,.325,731 

2,046,505 

2,2.54,995 

1,1.53,977 

914,663 

1,080,713 

690,625 

464,022 

292,581 

S 

40,762,259 

18,849,957 

10,406,725 

9,467,490 

3,490,451 

6,719,680 

2,.593.251 

3, 303, .534 

1,605,258 

1 ,800,000 

797,331 

937,149 

760,020 

750,000 

396,271 

255,000 

Oakland 

Sacramento 

San  Diego 

Frc=no 

Stockton 

Pasailona 

SanJo.se 

North   Yakima . . 

Reno 

Long  Beach 

Total  Pacllic 

Kans.is  City 

Minneapolis 

101,127,917 

.59,.582..8S2 

30,407.081 

15.304.391 

10,391.6.58 

9,746,174 

7,306,462 

6,207,2.59 

3,633,784 

2,380,204 

3,020,1.55 

1.239.260 

1.885.1 14 

1,161.474 

1.269.014 

1.428.49.5 

.573.925 

677.361 

315.722 

215.581 

646.301 

1.144.213 

1.001,158 

.547.086 

109,722,099 

47,607,260 

26,076,4.57 

15,587,944 

12,412,892 

9,301,200 

6.429,435 

6,160,643 

3,7.52,121 

2.718,338 

2,805.297 

1,3.57,803 

1,706,9.53 

1.312.134 

1,350.246 

511,698 

.575,184 

6.56, .537 

283^611 

1.59^665 

308,813 

1.130,017 

1.128..5.50 

5.52.406 

-7.8 

+  25.1 
+  16.6 

—1.8 
—16.3 

+  4.8 
+  15.0 

+  0.8 

—3.2 
—12.4 

+  7.7 

—8.7 
+  10.5 
—  11.5 

—6.0 
+  179.0 

—0.2 

+  3.2 

+  11.3 

+  35.1 

+  109.4 

+  1.3 
—11.2 

—1.0 

115.016,300 

.50.151,310 

28,676.725 

15,460,444 

12,843,.351 

8.931,106 

8,912,806 

5,616,613 

3, .553. 550 

2.310.858 

2,981.485 

1.342.143 

1.412..301 

1,. 585.035 

1,401,230 

442.123 

612.705 

671.407 

225.003 

162.740 

325.000 

1.066  6.54 

982.521 

109,014,376 

43,478,712 
22,000,000 
12,108,041 

St.  Paul 

Denver 

Duluth 

11,530,862 
8.404,683 
4JS40,952 

St.  Joserh 

Des  Moineo 

Slo'i\  City 

Wichita 

Topcka 

Llncrln  

Davenport 

CedriP  Rapid.**... 

Far=;o 

Colnr.ado  Springs 

Pueblo 

Fremont 

Hastings 

.Aberdeen 

Waterloo 

TTelena . 

5,655,427 

3,162,112 

1,975,905 

2,578,161 

1,129,536 

1,463,473 

1.500,000 

984,453 

6.54.202 

600.000 

523.542 

233.163 

181.169 

3 11. .565 

825.321 

1  ini  .'■.74 

nilllnss 

532.804               4S3..569 

Tot.othcrWest 

100.174,754 

143,885,222 

+  11.3 

150.208.914 

125,787,122 

Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  November  1914  show  a  decrease 
from  the  same  months  of  1913  of  24.0%,  and  for  the  eleven 
months  the  loss  reaches  11.5%. 


November. 

Eleven  Months. 

Clearings  at- 

Inc.  OT 

Inc.  or 

1914. 

1913. 

Dec. 

1914. 

1913. 

Dec. 

Canada — 

? 

.S 

% 

S 

8 

% 

Montreal 

201,.3.-3.029 

244, .344, 774 

—17.6 

2.433..363,124 

2.627.627,214 

—7.4 

Toronto 

150,132,944 

186,790,061 

—  19.6 

1,8.58,722,905 

1,979.463,618 

—6.1 

Winnipeg 

148,927,216 

209,574,7.50 

-28. 9 

1,255,516,376 

1,461,072,379 

—14-1 

Vancouver.  _ 

28,519,737 

47,711,848 

—40.2 

396,762,145 

5,59,108,200 

—29.0 

Ott.wa 

18,119,824 

18,010,978 

—2.6 

189,750,959 

189,266.527 

+  0-3 

Quebec 

14,025,7.54 

14,395,724 

—2.6 

152,394,103 

1.50,7,36.197 

+  1.1 

Halifax 

7,812,491 

8,628,913 

—9.5 

91,917,071 

95,305,744 

—3-6 

Caleary 

14,822,508 

23,.540,731 

—37.0 

186,679,960 

226,413,980 

—17-5 

Hamilton... 

10,999,870 

14,811,276 

—25.7 

137,344,916 

109,-539,450 

—19-0 

St.  John 

6,095,734 

6,658,137 

-8.5 

71,708,723 

75,720,624 

—5-3 

Victoria 

8,168,812 

12,772,795 

—36.0 

114,05S,8,5£ 

163,716,947 

—30-3 

London  

6,-537,113 

7,214,862 

—9.4 

7S,482,<i74 

82,678,873 

—5-1 

Edmonton.  _ 

10,333,744 

20,277,789 

— 49.0 

146,-397,691 

194,977,529 

—24-9 

Reaina 

8,790,004 

13,616,684 

—35.4 

90,284,517 

118,731,034 

—24.0 

Brandon 

3,000,000 

3,717,624 

—19.3 

23,C90,S.5O 

28,790,725 

—  16.7 

Lethbridge  . 

1,614,260 

3.139.927 

— 48.6 

19,-562,825 

26,147„S25 

—25.2 

Saskatoon  . . 

4,900,000 

9,262,522 

—47.1 

.55, 0^9, .536 

-    87,619,699 

—37.1 

Moose  Jaw. 

4,026,808 

6,180,731 

—34.9 

41,935,014 

55,142,5-54 

—23.9 

Branttord  .. 

2,052,314 

2,69,8,439 

—24.0 

26,405,6.59 

29,678,625 

—11-0 

Ft.  William. 

2,850,000 

4,747,111 

— 40.0 

36,514,685 

44,519,-578 

—  18.0 

New  Westm. 

1,244,551 

1,931,904 

—35.6 

17,875,097 

26,420,168 

—32.3 

Med.   Hat*. 

1,301,697 

2,652,734 

—50.9 

1S,.537,3S0 

18,724,-371 

Peterboro'gh 

1,689,176 

Not  include 

d  in  tot 

9,631,782 

Not  included 

in  total 

Tot.  Canada  6.54,326,713  860,626,580 

—24.0  7.424,778,989 

8,392,705,429 

—11.5 

'  Not  included  in  totals;  comparison  Incomplete. 


The  clearings  for  the  week  ending  Nov.  28,  in  comparison 
with  the  same  week  of  1913,  show  a  decrease  in  the  aggre- 
gate of  26.1%. 


Clearings  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottav/a 

Quebec 

Halilax 

Calgary 

Hamilton 

St.   John 

Victoria 

London 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Moose  Jaw 

Brantfcrd 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Total  Canada.. 


Week  ending  November  2S. 


1914. 


45,445,581 

30,605,888 

31,940,417 

6,216,613 

4,126,936 

2,887,711 

1,641,344 

3,114,617 

2,233,302 

1,293,867 

1,511,901 

1,411,395 

2,292,483 

1,875,062 

537.229 

307,5.85 

999,054 

870,199 

498,792 

621,7.-8 

290,421 

328,487 

414,295 


1913. 


54,815,511 

40,795,4.58 

46.902.215 

10,386.034 

4,009,936 

2,C11,0.'^6 

1,983,9.50 

5,169,372 

3,358.338 

1,557.892 

2,884,996 

1,-5.54,-569 

4.153.774 

2.990,651 

836,042 

647.852 

1,980,8-54 

1.349,762 

574,212 

1,074,456 

449,620 

.595,162 

Not  include 


Inc.  or 
Dec. 


—17.1 
—25.0 
—31.9 
—40.1 
+  2.9 
—0.8 
—17.2 
—39.7 
—33.5 
— 17.C 


—9.2 
— 44.8 
—37.3 
—35.7 
— 43.2 
— 49.5 

—  35.5 

-  13.2 
— 12.2 
—35.4 
—44.9 

d  In  tot 


1912. 


1911. 


51,121,071 

41,0-52,822 

42.096,170 

14,022,672 

3,692,016 

3.-500.3731 

1.807,717 

5,-594,0501 

3,600,000 

1.973,315 

3,808,576 

.  1,.5S1,649 

4,931,910 

2,"97,S32 

811,711' 

708,-547 

2,9.58,4431 

l,79fi,.531 

0.56,754 

966.986; 


a1 


41,811,654 

-38,781,967 

-34,-369,787 

12,0.59,164 

4,162,680 

2,769,066 

1,872,536 

5,062,544 

2.795..535 

l.-525.,306 

2,465,261 

1,555,231 

3,023,6-38 

2,093,082 

756,950 

663,-531 

1.916,357 

1.726,977 

5-36.120 

553,002 


141,110.646  I90.9S1.712    -26.1  189,682,145  160,500,388 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out  once 
a  month.  The  figures  are  received  by  telegraph  from  other 
leading  cities. 


Cleorinfs — Returns  by  Telegraph. 
Wuk  ending  Dec.  5- 

1914. 

1913- 

Per 
Cent. 

Xew  York 

31,325,310,187 

121,837.182 

138.616,010 

31,395,469 

285,723,972 

70,791,614 

20,239,772 

$1,719,195,769 

140,870,017 

164,701.876 

34.005.787 

294,126,510 

77.036,253 

23,233.425 

—22-9 

Boston 

Phlladelohla                                   

—  13-5 
— 15-8 

+  1-1 

—2.9 

St.    Lout.'? 

New  Orleans                        _. 

—8.1 
—  12.9 

Seven  citle.?.  5  days 

Other  cltiep,  5  days  .   . 

$1,996,914,206 
557,714,398 

$2.4-53,172,637 
635,049,643 

—18.6 
—  12.2 

Total  all  cities.  S  days 

S2,.5.54 ,628,604 
4.80,107,261 

$3,088,222,280 
574,328,707 

—17.3 

All  cllie?.  i  day       ..     

— 16.4 

Total  all  cities  for  week 

$3,034,735,865 

$3,662,550,987 

—17.1 

The  volume  of  transactions  in  .share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1914 
and  1913  is  indicated  in  the  following: 


Descri-!>- 
lion. 


Eleven  Mentha  1914. 


Eleven  Months  1913. 


Par    Vnlve 
or  Quantity. 


Stock /Sb'J.I         45.990.575 

IVal.  $4,023,321,369 

RR.   bonds       393.760.onO 


Gov't  bd^ 
State  bonds 
Bank  stks. 


660,100 
32,663.500 
265,800 


Total . . .  S4 ,450.670,769 


A  rlual 
Vai'ie. 


?3,792,.545.143 

378,055,187 

688,429 

32,926.331 

535,338 


?4,204,750,431 


■\vrr.\    Par    Value 
I'ricc.\  or  Qiiarlllg. 


I  76,318,615 
94.3  $6,830,172,440 
96.0       427,407,600 

104.3  1.69:5,720 
100.8          26,885,700 

201.4  148.800 


A  ctiwl 
Value 


-$6,570,854,667 
407.260.164 
1.719.880 
25,017.126 
305,970 


04.5  $7,286,308,260 


$7,005,157,807 


Aver. 
Price 


96.2 
95.3 

101.6 
93.1 

205.6 


96.1 


The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in  1914 
and  1913  is  indicated  in  the  follo\ving: 


1G52 


THE   CHRONICLE 


[Vol.  xcrx. 


1914. 


1913. 


Mlh.'- 


Number 

0/ 

Shares. 


Values . 


Par. 


Actual. 


Number 

of 
Shares. 


Values. 


Par. 


Actual. 


IS  s  I  $  ,  s 

Jan  10.0S8.895'  881.625,495  847.963.208'  8.748.973  809,787.850  790.879,464 
Feb  6  220,059  556,109,360  515,947,918  6.763.632  617,315,1001  600,464,308 
Marl,   5.855,260     518,398.024     483,147,619    7.229.732     6.39.404.500     620,004,816 

l8tqr'22,164,214  1,956,132,879  1,847.058,745  22,742,337  2.066.507,450  2.021,348,688 


April  7,145,284  623,482,570  593.476.978  8.463,226 
May  4,757.4051  398.348,240  374,842,097i  5,463,561 
June     4,002.748     343.676.540     324,688.914    9.588.174 


738,652,100  716,498,976 
486,456,000,  470,21(5.409 
872,946,225!     833,490,241 


15,905,437il,365,.507,350  1,293,007,939  23,514,961i2,098,054,325j2,020,21 1,626 


2d  qr 


6mos  38,069,651  3,321,640.229  3,140.066.734 


July. 

Aug- 

Sept. 
Sdqr 


7.920.924     701.681,140 
No  transactions. 
No  'transactions. 


46.257.298  4, 164.561, 775j4,041,560,214 


652.478.409  5.124,105 
I  0.080,374 
I  7,682,304 


7,920,924      701,081,140     652,478,40918,892,693 


9  m'S  45,990.575  4,073,321,369  3,792,545,143 


Oct. 

Nov.  I 


No  transactions. 
No  transactions. 


65,149,991 


473,143,325  444,217,869 


560,758,950 
655,334,675 


520,713,458 
632,418,922 


1,689,236,9501,597.350,249 


5.853,798,72515,638,910,463 


7,403,029     644,318.890     620,404,^17 
3,78r,595     332,054,825!     305,470,987 


"^MONTHLY  CLEARINGS. 


MorUh. 

Clearings,  Total  All. 

Clearings  Outside  New  York. 

1914.          •          1913.          1     % 

1914. 

1193. 

% 

Jan... 
Feb  .. 
Mar.. 

$ 

16,198,119,613 
12,864,108.921 
14.254,780.928 

43.317.009.462 

S 
16,233,840,268    —0.2 
13.614,507,2591    —5.6 
14,140,021,542     +0.8 

1 

$ 

6,826,299,220 
5,626,553,4.38 
6,405,190,884 

6,895,099.062 
5,819,901,964 
6,253,796,632 

—1.0 
—3.3 
+  2.4 

1st  qr. 

43,988,429,069 

—1.5 

18,858,043,542  18,968,857.658 

—0.6 

April  . 
May.. 
June.. 

14.899,762.026  14,289.152,590 
13,166,042,664  14,119,532,249 
13,946.091,208  13,709.419,177 

+  4.3 
—6.8 
+  1.7 

6,351,244,7051    6,233,821,615 
5,927,51  l,IO0i    6,l.-.7,073,527 
6,101.888.444     5,955,898,726 

+  1.9 
—3.8 

+  2.6 

2d  qr. 

42.011,895.898 

42,118,154,016 

—0.3 

18,380,644,255|  18,346,793,808 

+  0.2 

6  mos. 

85,328,905,360 

86,106.583,085 

—0.9 

37,238,687,794 

37,315,661,526 

—0.2 

July.. 
Aug  .. 

Sept.. 

14,492,302,819 

9,932,158.903 

10,027,042,153 

13,554,457,867 
12,391,433,472 
13,446,947,898 

+  6-9 
—19.8 
—25.4 

6.311,878,198 
5,350,958,318 
5,398,918,710 

6,209.537.843 
5.629,238,968 
5,991,030,747 

+  1.7 
—4.9 
—9.9 

3rd  qr. 

34,451,563,875  39,392,839,237 

—12.5 

17,001,755,216 

17.829,807.558 

—4.3 

9  mos. 

119780,469,235;  125499,422,322 

—4.6 

54, .300,443,010 

55,145,459,084 

—1.6 

Oct... 
Nov.. 

11,734,974.805 
11,081.715,709 

15,720,056,725 
13,895,004,964 

—25.4 
—20.3 

6,125,537,827 
6,682,274,354 

7,026,021,397 
6,308,120,098 

—12.8 
—9.9 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  November  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  infthe  subjoined  statement: 

BANK  CLEARINGS  AT  LEADING  CITIES. 


(000,000.?  1914. 

omlaed.)  S 

NewYork 5,399 

Chicago 1,164 

Boston 579 

Philadelphia 607 

St.  Louis 291 

Pittsburgh 192 

San  Francisco 213 

Baltimore 139 

Clnolnnatl 91 

Kansas  City 293 

Cleveland 88 

New  Orleans 69 

Minneapolis 146 


I/OulsvlUe  . 

Detroit 

Milwaukee 

Los  Angeles 

Providence 

Omaha 

Buffalo 

St.  Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford 

Salt  Lake  City. 


47 
99 
69 
85 
30 
72 
45 
53 
33 
44 
37 
34 
48 
18 
32 


— November 

1913.     1912. 

1911. 

Jan.   1  to 

1914.        1913. 

Nov.  30 

1912.        1911. 

S 

S 

S 

S 

S 

■S 

•S 

7,587 

8,820 

8,074 

76,489 

86,634 

91,935 

84,261 

1,295 

1,314 

1,171 

14,380 

14,637 

14,020 

12,685 

686 

754 

709 

6,938 

7,439 

8,253 

7,009 

680 

735 

642 

7,254 

7,7.54 

7,422 

0.992 

346 

357 

331 

3,545 

3,760 

3,660 

3,513 

226 

235 

208 

2,424 

2,697 

2,558 

2,306 

219 

240 

228 

2,295 

2,401 

2,447 

2,211 

158 

173 

170 

1,717 

1,808 

1,778 

1,022 

101 

111 

105 

1,188 

1,198 

1,248 

1.165 

246 

250 

230 

2,692 

2,606 

2,403 

2,3.55 

92 

100 

86 

1,142 

1,163 

1,043 

923 

92 

109 

95 

819 

871 

954 

906 

135 

143 

119 

1,231 

1,181 

1,048 

954 

55 

56 

51 

015 

646 

600 

014 

108 

97 

84 

1,252 

1,214 

1027 

881 

66 

64 

61 

774 

714 

6.50 

637 

98 

109 

85 

1,001 

1,109 

1,000 

857 

37 

46 

35 

309 

389 

402 

371 

77 

73 

62 

805 

833 

786 

091 

54 

52 

43 

544 

580 

527 

473 

53 

62 

52 

528 

481 

531 

489 

34 

36 

37 

379 

396 

.395 

404 

46 

46 

44 

418 

438 

443 

418 

37 

36 

35 

379 

.378 

392 

255 

52 

55 

47 

329 

371 

374 

320 

58 

54 

48 

586 

607 

549 

503 

20 

31 

19 

241 

232 

226 

205 

36 

32 

35 

283 

298 

337 

297 

Total 10,017   12,694   14,174    12,906   130,077   142,835   147,198   1.35,017 

Othercitles 1,064     1.201     1,192     1,135     11,920     12,279     11,394     10,987 


Total  all 11,081   13,895  15,306  14,101   142,.597  115,114  1.58,.592  140,004 

Outside  New  York.  5,682     6, .308     0,.540     6,027     66,108     08,480     66,657     61,743 


€^0mmcrctaXnntXIHi6ceIXaue0ttsSljetirs 

Breadstuffs  Figures  brought  from  page  leSsiT^he 
statements  below  are  pnjpared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been 


Rcaivts  fit — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Ri/e. 

blbs.XWHts. 

bush.  60  Vis. 

bush.  66  lbs. 

bush.  32  Ihs. 

bush.lHlhs. 

bu.m  Ih.i. 

Chicago 

194,000 

2,826,000 

3,340,000 

2,484,000 

059,000 

101,000 

Milwaukee.. 

85,000 

.130,000 

1,343.000 

391,000 

522,000 

ISO. 000 

Duluth 

:>,347,000 

271,000 

729,000 

182,000 

MlnneapollB. 

3,013.000 

704.000 

645,000 

063,000 

273,000 

Toledo 

191.000 

202,000 

34,000 

10,000 

Detroit 

'8,000 

52,000 

182,000 

52,000 

CIcvclnnd  .. 

13,000 

28,000 

71,000 

50,000 

St.  Ixjuls... 

72,000 

845,000 

300,000 

459,000 

106,000 

1 1 ,000 

Pforia 

49.000 

33,000 

288, WIO 

141,000 

64,000 

4,000 

KnnwBCIty. 

2,143,000 

222,000 

143,000 

Omaha 

673,000 

370,000 

320,000 

------ 



Tot.  vrV.'U 

421.000 

13,717.000 

7,028,000 

4,890,000 

3,103,000 

761.000 

Same  wk.  '13 

417,000 

8.275,000 

3,974,000 

3,004,000 

2,422,000 

277.0(11) 

Ramo  wk.  '12 

379.005 

10,857,000 

3,607,028 

3,672,316 

2,225,047 

440,01'.) 

Since  Au(f.  1 

1014 

7,511,000 

227,443,000 

03,024,000 

128,210,000 

43,005,000 

11344000 

1913 

fi,«04.0<»0 

153.901.000 

01,033,000 

95,440,000 

40,204,000 

7,352,000 

1912 

0,304,391 

192,320,777 

52,587,303 

103,322,402 

42,540,500 

9,202,089 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Nov.  28  1914  follow: 


Receipts  at — 

New  York 

Boston 

Philadelphia 

Baltimore 

New  Orleans  * 

Galveston 

Mobile.. 

Montreal 


Flour, 
bbls. 
291,000 
30,000 
75,000 
42,000 
63,000 

V9',66o 

14,000 


Wheat, 

bush. 

2,434.000 

219.000 

737,000 

279,000 

599,000 

1.046,000 


Corn, 

bush. 

657,000 

2,000 

31,000 

415,000 

51,000 


Oats, 

bush. 

457,000 

83,000 

120,000 

1,400,000 

41,000 


Barley, 

bush. 

144.000 


64,000 
29,000 


Rue, 
bush. 

61,000 
1.000 

19.000 
431,000 


354,000 


12,000 


127,000       61,000 


Total  week  1914.      534,000     5,668,000     1,068,000     2.240,000     298.000     512,000 
SinceJan.  1  1914,21,669,000  226287,000  25,680,000  68,410,000  13880000  7057,000 

Week  1913 453,000     4,491,000        618,000     1,204,000     307,000       29,000 

SinceJan.  1 1913.11,656,000  187214,000  48,368,000  50,401,000  2111,000  2,873,000 

*  Receipts  do  not  include  grain  passing  throulgh  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Nov.  28  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York 955,501 

Boston 397.064 

Philadelphia 573,000 

Baltimore 376,028 

New  Orleans 540,000 

Galveston 746,000 

Mobile 

Montreal ..1,083,000 


Corn,  Flour,  Oats, 

hush.  btls.  bush. 

347,668  ■250,610  83,127 

19,584        

86,000  20,000        

348,800       1,684,177 

18,000  6,000  2,000 


Rye, 

bush. 

222,387 

lb',000 
460,689 


12,000 


19,000 
41,000 


Barltv, 

bush. 

339,160 

3Y,6o6 
155,294 


17.000 


Peas, 
bush. 
19.662 
2.000 
1,000 


Total  week 4,670,653      812,468  350,194  1,769,304  693,076  542,454     22,662 

Week  1913 4,034,707        24,924  308,423      297,380      130,000      


July 


The  destination  of  these  exports  for  the  week  and  since 
1   1914  is  as  below: 


-Flour- 


-Wneat- 


-Corn- 


Week. 
Exports  for  week  and  Nov. 2^. 
since  July  1  to —  hlis. 

United  Kingdom...  84,403 

Continent 204,730 

Sou   &  Cent.  Amer.  21,600 

West  Indies 29,666 

Brit.  Nor.  Am.  Cols.     2,414 
other  Countries 13,375 


Since  Since                             Since 

July  1         Week.  July  1         Week.           July  1 

1914.     Nov.  28.  1914.     Nov.  28              1914. 

tbls.          bush.  bush.          bush.            bush. 

2,381,100  2,592,020  65,879,687  2,592,020  65,879,687 

1,772,802  2,059,008  66,512,056  2,059,008  66,512,056 

650,449         19,625  2,404,702         19,625     2,404,702 

649,440        21,633        21,633 

35  974 

135,820  '.'.'.'.v.  25,51b  V.'.'.'-l       Ye.sio 


Total.. 356,194  5,625,585  4,670,653  134843,588  4,670,653  134843,588 

Total   1913. 308,423  5,142,594  4,034,707  96,716,246        24,924     1,641,425 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Nov.  28  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week. 
Nov.  28. 

.Since 
July  1. 

Since 
July  1. 

Week 
Nov.  28 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina... 
Australia  — 

India 

oth.countr's 

Bushels . 
9,296,000 

* 
9.000 

408",  656 

208,000 

Bushels. 
179,986,000 

12,074,000 
2,347,000 
3,939,000 
8,800,000 

15,040,000 
4,009,000 

Bushels. 
135,794,000 
74,080,000 
18,020,000 
11,.506,000 
13,344,000 
24,200,000 
4,162,000 

Busliels. 
753,000 

* 

4,488,000 

Bushels. 
3,106.000 
4,813,000 
9,431,000 
69.489,000 

Bushels. 

639,000 

6,864,000 

7,298,000 

106,789.000 

Total 

9,921,000 

226,195,000 

281,112,000 

5,241,000 

86,839,000 

121,590.000 

*  Not  available  smce  Aug.  1. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Nov.  281914.. 
Nov.  21  1914.. 
Nov.  29  1913.. 
Nov.  30  1912.. 


Wheat. 


United 
Kingdom.    Continent. 


Bushels. 


13,640,000 
20,528,000 


Bushels. 


18,608,000 
18,120,000 


Total. 


Bushels. 
34,3.52,000 
32,952,000 
32,248,000 
38,648,000 


Com. 


United 
Kingdom.    Ccntinent. 


Bushels. 


Bushels. 


5,534,000    6,202,000 
12,283,000  18,105,000 


Total. 


Bushels. 
24,540,000 
23,002,000 
10,736,000 
30,388,000 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,    Treasury   Department  : 

APPLICATIONS  TO  CONVERT  APPROVED  NOV.  12  TO  21. 
The  Farmers'  Stiite  Bank  of  HoldenvUle,  Okla.,  Into  "The  Farmers 
National  Bank  of  HoldenvUle."     Capital,  $2,5,000. 

The  San  Angelo  Bank  &  Trust  Co.,  San  AnKolo,  Tex.,  into  "The  Central 
National  Bank  of  San  Angelo."     Capital,  $2.')0.000. 

Farnusrs  Bank  of  ljaur(^ns,  S.  C  into  "Tho  Ji'armers'  National  Bank  of 
Laurens.        C^apltal,  $.''>0.000. 

CHARTER  ISSUED  TO  NATIONAL  BANK  NOV.   14. 
10,655 — The  Merchants'  &  Planters'  National  Bank  of  Gaffney,  S.  O. 
Capital,  $125,000.     C.  M.  Smith,  Pros.;  R.  S.  Lipscomb,  Cashier. 
(Conversion  of  the  Merchants'  &  Planters'  Bank  of  Gaffney.) 
DESIGNATION  OP  RESERVE  CITIES. 
Under   the   authority   conferred   by   Section    11,    Par.ap;raph   E,   of  the 
Fedonil  Reserve  Act,  tho  Federal  Reserve  Board  on  Nov.   12  1914  deslR- 
nated  tho  cities  of  Birmingham,  Ala.,  and  Charleston,  S.  C,  as  adoltlonal 
reserve  cities. 

CHANGE  OF  CORPORATE  TITLE. 
November  2.3. 
10  642— The  Farmers   Natlcnal  Bank  of  New  Richland,  Minn.,  to    'The 
First  National  Bank  of  New  Richland.  ' 


Auction  Sales. — The  following  securities  were  sold  at 
public  auction  this  week  in  Now  York  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

•Shares.         Stocks.  $pcrsh. 

2.000  Rurlnam  TlydrnuUc  Co..  com.. 

s  10  each   . llo. 

60  Surinam  Hydraulic  Co..  pref.. 


.Shares.         Stocks.                           $  per  sh 
0  N.  Y.  *  Hon.  Rosarlo  Mr., 
SlOcach 8 

300  Parker-llrooksConst.,  Macon     1 
100  I'alsllltia  Land  C'o.,  Macon..     10c 
400  Parker  Hy.  News,  Macon. ..105 
200Hcciirlly  Inv.  (;o.,  Macon...     10c 

10  Parker  Tie  Co.,  Macon 10c 

100  Fla. Coca-Cola Botlg.,  Macon  05 


SlOcach. 1 

10  Georcla  Kaolin  Co.,  Macon. $30  lot 

400  Stand.  Turii.  *  W.  P.,  Aria. $23  lot 

40  H.'iitlancl  llrick  Co.,  Macon. $42  lot 

00  Farlah  Brick  Co.,  Macon. ..$6  lot 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.         Stocks. 

180  Pennsylvania  RR.,  $50  each 

17  Manufacturers'  Nat.  Bank. 

1  Pennsy.  Acad,  of  Fine  Arts. 

10  Phil.  Warehousing  &  C.  S. 

4  Hamilton  Trust  Co 


S  per  sh. 
52 
125 
25 
75 
96 


Shares.         Stocks.  $persh. 

3  Keystone  Watch  Case  Co 80  K 

500  Goldtleld  Big  Bonanza  Mg Ic. 

Bonds.                                Percent. 
56,000  Philadelphia  City  4s,  1942,100 
1,000  Real  Est.  T.   I.  &  T.  Co. 
7  John  B.  Stetson,  com 350-350}^  mtge.  tr.  4s,  1018 93}i 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shares.        Stocks.  9  per  sh- 

8,500  Bully  Boy  Mining,  $1  each $100  lot 

DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  common 

Preferred 

Atch.  Topeka  &  Santa  Fe,  pref.  (No.  33).. 

Atlantic  Coast  Line  Co.  (quar.) 

Boston  &  Albany  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  74). 

Chesapeake  &  Ohio 

Chicago  Burlington  &  Qunlcy  (guar.) 

Chicago&  North  Western,  com.  (quar.).. 

Preferred  (quar.) 

Cln.  N.  O.  &  Texas  Pacific,  com 

Common  (extra) 

Delaware  ti  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  Western  (extra) 

Detroit  &  Mackinac,  com.  and  pref 

Erie  &  Pittsburgh  (quar.) 

Illinois  Central,  leased  line  stock 

Inierborough  Rapid  Transit  (quar.) 

Extra  . 

Lackawanna  RR.  of  New  Jersey  (quar.) 

Manhi  ttan  Rallwai,  (quar  ) 

Mobile  &  Birmingham,  preferred 

Norfolk  &  Western,  common  (quar.) 

Reading  Company,  Ist  pref    (quar.) 

Second  preferred  (quar.) 

St.  L.  Rocky  Mt.&  Pac.  Co..  com.(qu.). 
St.  Louis  &  San  Francisco — 

K.  C.  Ft.  S.  <fe  M.,  pref.  trustctfs.  (quar.) 
Southern  Pacific  Co.  (quar.)  (No.  33)... 
Southern  Ry.,  pref.  (payable  in  div.  ctfa.) 

Union  Pacific,  common  (quar.) 

Street  and  Electric  Railways. 

American  Railways,  com.  (quar.) 

Arkansas  Valley  Ry.,  Lt.  &  Pow.,  pref.(qu.) 
Brazilian  Traction,  Light  &  Pow.,  pf.  (qu.) 

Brooklyn  Rapid  Transit  (quar.) 

California  Ry.  &  Power,  prior  pref.  (quar.) 

Cleveland  Railway  (quar.) 

Columbus  Electric  Co.,  preferred  (No.  17). 

Continental  Passenger  Ry.,  Philadelphia 

Eastern  Power  &  Lihgt  Corp.,  pref.  (quar.) 
Eastern  Texas  Electric  Co.,  pf.  (No.  6). 
El  Paso  Elec.  Co.,  com.  (qu.)  (No.  14) 

Preferred  (No.  25) 

Frankford  &  Southwark  Pass,  (quar.)... 

IndianapoUs  Street  Ry 

Louisville  Traction,  common  (quar.) 

Manila  Electric  RR.  &  Ltg.  Corp.  (quar.).. 
Massachusetts  Electric  Companies,  pref. 

Norfolk  Railway  &  Light 

Northern  Ohio  Tr.  &  Lt.,  com.  (quar.).. 
Second  &  Third  Sts.  Pass.  Ry.  (quar.).- 

Union  Tractiort  of  Philadelphia 

United  Light  &  Rys.,  first  pref.  (quar.) 

Second  preferred  (quar.) 

United  Rys.  &  Electric,  Baltimore,  pref 

United  Traction  *  Elec, Providence  (quar .) 

Wtst  End  Street  Ry.,  Boston,  preferred 

Trust  Companies. 

Guaranty  (guar.) 

Union  (quar.) 

Miscellaneous. 

American  Bank  Note,  preferred  (quar.) 

Ameiican  Bea  Sugar,  pref.  (guar.)  (No.  62) 

American  Can,  preferred  (quar.) 

Amer.  Car  <t-  Fdy.,  com.  (guar.)  (No.  49). 

Preferred  (quar.)  (No.  63) 

American  Cigar,  preferred  (quar.) 

American  Manufacturing,  common  (quar.) 

Preferred  (quar.) 

American  Radiator,  common  (quar.) 

Am.  Smelt.  &  Ref..com.  (qu.)  (No.  45).. 

Amer.  Smelt.   SecuT . ,  pref .  A  (quar.) 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

Amer.  Sugar  Relg.,  com.  &  pref.  (qu.).. 

American  Surety  (quar.)  (No.  102) 

American  Tobacco,  preferred  (quar.) 

Atlantic  Refining 

Atlas  Powder  (quar.) 

Baldirin  Locomotive,  common 

Preferred 

Baltimore  Electric  Co.,  preferred 

Bethlehem  Steel ,  preferred  (quar.) 

Booth  Fisheries,  first  preferred  (quar.).. 
Borden's  Conden.sed  Milk,  pref.  (quar.). 
Brooklyn  Union  Gaa  (quar.)  (No.  55).. 

Extra 

Buckeye  Pipe  Line  (guar.) 

Buff alo General  Elec,  com.  (quar.)  (No.  81) 

Calumet  A  A  rizona  Mining 

Canadian  General  Electric  (quar.)  (No.  62) 

Celluloid  Company  (quar.) 

Eitra - 

Central  Leather,  preferred  (quar.) 

Central  States  Etec.  Corp.,  pf.  (gu.)  (No.lO) 
Chesebrough  Mfg.  Consolidated  (quar.). 

Extra 

Cblcago  Telephone  (quar.) 

Cbllds  Company,  common  (quar.) 

Preferred   (quar.) 

Cleve.  A  Sandusky  Brewing,  pref.  (qu.)  . 

Colorado  Power,  pref.  (quar.) 

Consolidated  Gaa  (quar.).. 

Consol.  Gas.  El.  Lt.  &  P  ,  Bait., com. (quar.) 

Continental  Can,  Inc.,  preferred  (quar.) 

Continental  Oil  (quar.) 

Crescent  Pipe  Line  (quar.) 

Cuban-American  Sugar,  pref.  (quar.) 

Cumberland  Pipe  Line 

Diamond  Match  (quar.) 

Dominion  Glass,  Ltd.,  preferred  (quar.) 

Dominion  Pow.  &  Tran.sm.,  Ilm.  pf.  stk. 

Dominion  Textile,  common  (quar.) 

duPont  Intemat.  Powder,  pref.  (quar.). 


Per 
Cent. 


When 
Payable. 


2'A 
3 

2H 
$1.50 
2H. 
IH 
2H 
1 
2 

I'A 

2 

3 

2H 
2'A 
10 

2 

2 'A 

5 

1 

1% 

2 

1^ 

1 

1 

1 

lA 
2i 
2 

62HC. 

IH 
I'A 
IH 
1% 

3 
$3 

i'A 
3 

2Ji 

3 
$4.50 

3 

1 

1J4 

$2 

3 

IK 

$3 
$1.50 

I'A 
% 

2 

l>i 
$2 

6 
4 

IK 
I'A 
I'A 
H 
IH 
lA 
lA 
IVi 
2A 
1 

lA 
lA 
3 

lA 
A 
I'A 
2A 
lA 
5 

lA 
1 

3A 
2A 
IM 
IJi 
IK 
lA 
1 

$2 
\A 
50c. 
1% 
\A 
2 

l?i 
IJi 
6 
4 
2 

IK 
IJi 
1 

IJf 
lA 
1% 
I'A 
3 

75c. 
IK 
6 

lA 
i'A 
2 

IH 
IK 


Dec. 
Feb. 
Feb. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 


Jan.  2 

Jan.  2 

(i) 

Jan.  2 


Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan  . 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Dec.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Holders 
Dec.  12 
Holders 
Holders 
Holders 
Holders 
Dec.  2 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec.  18      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


2|  Holders 


1 

1 

31 

1 

10 

15 

2 

1 

1 

1 

1 

2 

1 

31 
1 

2 

2 

1 

1 

1 

2 

31 

31 

31 

15 

2 

2 

2 

2 

31 

2 

31 

2 

15 

10 

1 

1 

2 

2 

2 

15 

2 

2 

15 

31 

21 

1 

31 

31 

2 

31 

22 

22 

31 

10 

10 

15 

15 

15 

2 

1 

17 

15 

2 

15 

15 

1 

15 


Dec.  23 
Dec  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  9 
Dec.  22 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Dec. 
Dec. 
Nov. 
Dec. 
Dec. 


to 
to 
to 
to 
to 


Holders  of  rec. 
Dec.  25      to 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  10      to 

10 

23 

28 

19 

19 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.     6      to 
Holders  of  rec. 
Holders  of  rec. 
Nov.  29      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec    22      to 
Dec.    6      to 
Dec.     17     to 
Dec.    17     to 
Holders  of  rec. 
Holders  of  rec. 


Dec.  12a 
Jan.   23a 
Dec.  31a 
Dec.    9 
Nov.  30a 
Dec.  15a 
Dec.     la 
Dec.     5a 
Dec.  19a 
Dec.     la 
Dec.     la 
Nov.  28a 
Nov.  28a 
Nov.  27a 
Dec.    4a 
Jan.     3 
Nov.  30a 
Jan.     4 
Dec.  21 
Dec.  21 
Dec.  17a 
Dec.  15a 
Jan.     1 
Nov.  30a 
Nov.  240 
Dec.  22a 
Dec.  31 

Jan.     3 
Nov.  30a 
Oct.   31 
Dec.     la 

Nov.  30a 
Nov.  30 
Dec.  15 
Dec.  9a 
Dec.  19a 
Dec.  15a 
Dec.  Ifia 
Nov.  30 
Dec.  3a 
Dec.  19a 
Dec.  la 
Dec.  24a 
Dec.  lo 
Jan.  1 
Dec  15 
Dec  .r  18 
Nov.  30 
Nov.  30a 
Nov.  30a 
Dec.  la 
Dec.  10a 
Dec.  15 
Dec.  15 
Nov.  27a 
Dec.  13 
Jan.  1 

Dec.  23 
Jan.  1 

Dec.  15a 
Dec.  16 
Dec.  16a 
Dec.  11a 
Dec.  11a 
Dec.  15a 
Dec.  30 
Dec.  30 
Jan.     1 
Dec.     6 
Dec.  27 
Dec.  27 
Dec.  12a 
Dec.  12a 
Dec.  12a 
Dec.     la 
Jan.     6 
Dec    12a 
Nov.  20a 
Dec.  10 
Dec.  12 
Dec.  12 
Dec.  19a 
Dec.  15 
Jan       1 
Dec.  15 
Jan.     1 
Jan.     1 
Nov.  24 
Dec.  21 


Holders  of  rec. 

Holders  of  rec. 

Ifolders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Dec.     1      to 

Dec.     1      to 

Holders  of  rec. 

Dec.    3      to 

Dec.    3      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Nov.  28      to 

Nov.  2B      to 

Holders'of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
2 'Holders  of  rec. 
21noldprs  of  rec. 


Dec.  16 
Dec.  15a 
Dec.  15a 
Dec.  10a 
Dec.  10 
Dec.  22 
Dec.  22 
Dec.  30a 
Dec.  10 
Dec.  10 
Nov.  30a 
Nov.  30a 
Nov.  12a 
Dec.  19a 
Dec.  19a 
Dec.  17 
Deo.  IS 
Dec.  1.5a 
Nov.  30 
Nov.  30a 
Dec.  12 
Nov.  30 
Dec.  15 
Deo.  21a 


Name  of  Company. 


Miscellaneous  (Concluded). 
duPont(E.I.jdeNemoursPowd.,com.(qu  ) 

Preferred  (quar.) 

Eastman  Kodak,  com.  (quar.) 

Preferred  (quar.) 

Electric  Properties  Corporation,  preferred 
Equitable  Ilium.  Gas  Light  (Phila.),  pref.. 
Federal  Mining  &  Smelt.,  prei.  (quar.) 
Galena-Signal  Oil,  com.  (quar.).. 

Preferred  (quar .) 

General  Chemical,  common  (extra) 

Preferred   (quar.) 

General  Electric  (quar.) 

Globe  Soap,  lat,  2d  &  spec,  pf .  stks.  (qu  ) 

Globe-Wernicke,  common  (quar.) 

Goldfield  Consolidated  Mines 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Great  Northern  Ore  Certlllcates 

Han,  Schaffncr  cfc  Marx,  Inc.,  prif.  (qu.). 
Hawaiian  Commercial  &  Sugar 

Extra 

Ilelme  (Geo.  W.)  Co.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Hendee  Manufacturing,  pref.  (qu.)  (No.  5) 

Hercules  Ponder,  common 

Homestake  Mining  (monthly)  (No.  481).. 

Extra  (No.  482) 

Ingersoll-Rand,  preferred 

Inter  nil  tional  Silver,  preferred  (quar.) 

Internat.  Smokel.  Pow.  &  Ch.,  com.  (qu.) 

Jumbo  Extension  Mining 

Kresge  (S.  S.),  common  (quar.) 

Preferred  (quar.) 

La  Belle  Iron  Works,  pref.  (quar.) 

Laclede  Gas  Light,  com.  (quar.) 

Preferred 

Liggett  &  Myers  Tobacco,  pref.  (quar.).. 
Lorillard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Louisville  Gas  &  Electric,  pref.  (quar.).. 
Mackay  Companies,  com.  (qu  )  (No..38). 

Preferred  (quar.)  (No.  44) 

Mergenthaler  Linotype  (quar.) 

Extra 

Montana  Power,  com.  (quar.)  (No.  9).. 

Preferred  (quar.)  (No.  9) 

Montreal  Cottons,  Ltd.,  com.  (quar.) 

Preferred  (quar.) 

.Muskogee  Gas  <t-  Electric,  pref.  (quar.) 

National  Biscuit,  com.  (qu.)  (No.  66) 

Nat.  Gas,  Elec.  Lt.  &  Pow.,  com.  (quar.).. 

Preferred  (quar.) 

National  Lead,  com.  (quar.) 

National  Lead.  pref.  (quar.) 

National  Properties,  preferred 

National  Refining,  prefemd  (quar.) 

National  Sugar  Refining  (quar.) 

National  Transit  (qu.ar.) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

North  American  Co.  (quar.)  (No.  43).. 
Northern  Ontario  Light  &  Power,  Ltd.,  pref. 

Northern  Pipe  Line 

Ohio  Cities  Gas,  pref.  (quar.) 

Ohio  on  (quar.).. 

Extra 

Pabst  Brewing,  pref.  (quar.) 

Packard  Motor  Car,  preferred  (quar.) 

Pettlbone-Milliken,  lst&  2d  pref.  (quar.) 

Philadelphia  Electric  (quar.) 

PIttsb.  Term.  Wareh.  &  Transf.  (mthly). 
Pressed  Steel  Car,  com.  (qu.)  (No.  23).. 
Quaker  Oats,  common  (quar.) 

I»referred   (quar.) 

Quincy  Mining  (quar.) 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  24) 

Retinoids  (R.J)  Tobacco  (quar  ) 

Extra 

Rubber  Goods  Mfg.,  common  (quar.) 

Preferred  (quar.)  (No.  63) 

Sears,  Roebuck  &  Co.,  preferred  (quar.) 

Solar  Refining 

South  Porto  Rico  Sugar,  com.  (quar.).. 

I*ref erred   (quar.) 

South  West  Pcnnsi/lranla  Pipe  Lines 

Standard  Oil  (California)  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Nebraska) 

Standard  Oil  of  N.  J.  (quar.) 

Standard  Oil  of  New  York  (quar.) 

Standard  OH  (Ohio)   (quar.) 

Extra 

Stewart  Mining  (quar.) 

Extra 

Subway  Rially  (quar.) 

Swift  &  Co.  (quar.)  (No.  113) 

Texas  Company  (quar  ) 

Underwood  Typewriter,  com.  (quar.) 

Preferred  (quar.) 

Union  Carbide  (quar.) 

United ClgarStoresof  Am.. Df.qu.)  (No.  9) 

United  Fuel  Supplv  (quar.) 

U.  S.  Gypsum,  pref.  (quar.) 

U.  8.  Steel  Corp..  com.  (quar.) 

Utah  Consolidated  Mining 

Wa.shlngton   Oil 

Western  Electric  (quar.) 

Extra 

W etiman-Bruton  Co.,  common  (quar.) 

Com.  (extra  payable  in  scrip) 

Preferred  (quar.) 

Woolworth  (F.  W.),  preferred  (quar.) 

Yukon  Gold  (quar.) 


Per 
Cent. 


2 

IK 

2A 

lA 

2 

3 

1 

3 

2 

5 

lA 

2 

\A 

2 

15c. 

IK 
50c. 

IK 
28c. 
50c. 

2K 

2 

IK 

IK 

ZA 

65c. 
SI 

3 

IK 
K 

5c. 
3 

IK 

1 

IK 

2A 

IK 

2A 

IK 

lA 

IK 

1 

2A 

3 
A 

I'A 

1 

IK 

IK 

IK 

1 

lA 
K 

IK 

3 

2 

lA 
75c. 

\A 

5 

IK 

3 

5 

IK 
$1.25 
75c. 

IK 

IK 

IK 
Z9'Ac. 
21Kc 
'A 

2A 

lA 
50c. 

IK 

3 

3 

4 

I 

IK 

IK 

5 

1 

2 

3 

2K 

4 
10 

S 

2 

3 

3 
10 
10 

IK 

IK 

2K 

1 

IK 

2 

IK 

2 

lA 

A 

50c. 

$3 

2 

2 

3 
10? 

IK 

IK 

7  Ac 


When 
Payable. 


Deo. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Jan. 
Jan. 
Dec. 
Dec. 
Feb. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
.Tan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
.Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Feb. 
Dec. 
Dec. 
.Tan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
.Tan. 
Dec. 
Dec. 
•Tan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
.Tan. 
.Tan. 
Jan. 
Jan. 
Dec. 


Books  Closed. 
Days  Inclusive. 


Dec.  6 
Jan.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  1 
Holders 
Holders 
Holders 
Dec.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 
to 
rec 
rec, 
rec, 
rec 
rec 
rec. 
rec 
rec. 
rec. 
rec, 
to 
rec 
rec, 
rec, 
to 
rec. 
rec 
rec 
rec 
rec, 
rec, 
rec 
rec, 
rec 
rec, 
rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  2 
Dec.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  23 
Dec.  23 
Dec.  12 
Nov.  21 
Jan.  7 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov.  25 
Nov.  25 
Dec.  8 
Dec.  1 
Holders 
Holders 
Holders 
Nov.  26 
Holders 
Holders 
Holders 
Dec.  5 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  1 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Holders 
Holders 
Holders 
Dec.  5 
Dec.  5 
Dec.  4 
Dec.  22 
Holders 
Dec.  11 
Holders 
Holders 
Holders 
Holder." 
Dec.  1 
Dec.  10 
Dec.  11 
Dec.  2 
Holders 
Dec.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  12 


Dec.  15 
Jan.  25 
Dec.    5a 
Dec.    5a 
Dec.     1 
Dec.    8 
Nov.  20o 
Nov.  30a 
Nov.  30a 
Dec.  31a 
Dec.  17a 
Nov.  28a 
Dec.  15 
Nov.  .30 
Jan.   30 
Dec.  21a 
Dec.  22 
Dec.  19 
Nov.  25 
NOV.  25 
Dec.  12o 
Dec.  12a 
Dec.  12a 
Dec.  21 
Dec.  15 
Dec.  21 
Dec.  21 
Dec.  15a 


rec, 
rec 
rec. 
rec 
rec, 
to 
to 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec 
rec, 
to 
to 
to 
to 
to 
■  of  rec 
1  of  rec 
of  rec 
;  of  rec 
of  rec 
I  of  rec. 
of  rec 
of  rec, 
fo  rec, 
to 
to 
to 
to 
of  rec 
of  rec, 
1  of  rec, 

to 
1  of  rec 
1  of  rec 
of  rec 

to 

of  rec, 

I  of  rec 

1  of  red 

of  rec. 

1  of  rec 

of  rec, 

to 

I  of  rec 

I  of  rec 

of  rec 

of  rec. 

to 

I  of  rec 

1  of  rec 

of  rec 

to 

to 

to 

to 

of  rec. 

to 

1  of  rec 

of  rec. 

of  rec. 

of  rec, 

to 

to 

to 

to 

of  rec. 

to 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
1  of  rec. 
to 


Dec.  21a 
Nov.  20 
Dec.  16a 
Dec.  16a 
Dec.  10a 
Dec.  15 
Dec.  15 
Dec.  15a 
Dec.  15a 
Dec.  15a 
Nov.  30a 
Dec.    9a 
Dec.    9a 
Dec.    5a 
Dec.    5a 
Dec.  15a 
Dec    15a 
Dec.     5a 
Dec.     5a 
Nov  30  I 
Dec.  28a 
Dec.  31 
Dec.  31 
Dec.  16 
Nov.  24 
Jan.    15 
Dec.  15 
Dec.    7 
Nov.  30 
Dec.     2a 
Dec.  24 
Dec.  150 
Dec.  31 
Dec.  141 
Dec.  15a 
Dec.     9 
Dec.     9 
Dec.  15 
Dec.  15 
Dec.  17a 
Nov.  20a 
Dec.     8 
Dec.  15 
Dec.  31a 
Feb.     la 
Nov.  28a 
Dec.  21 
Jan.     5 
Dec.  19 
Dec.  19 
Dec.  10 
Dec.  10 
Dec.  15a 
Dec.  21 
Dec.  12a 
Dec.  12a 
Dec.  15 
Nov.  23a 
Jan.     3d 
Nov.  20a 
Nov.  20a 
Nov.  27 
Dec.  23 
Dec.  23 
Dec.  14 
Jan.     1 
Dec.  21a 
Jan.     8 
Dec.  17a 
Dec.  19a 
Dec.  19a 
Dec.  19 
Dec    15 
Dec.  20 
Dec.  25 
Dec.  10 
Dec.    1 
Jan.     1 
Dec.  240 
Dec.  24a 
Dec.  12a 
Dec.  12a 
Dec.  1 2a 
Dec.  10a 
Dec.  16 


a  Transfer  books  not  closed  for  this  dividend,  ft  Less  British  Income  tax.  d  Cor- 
rection, e  Payable  In  stock.  /Payable  in  common  stock,  s  Payable  In  scrip, 
ft  On  account  of  accumulated  dividends.  <  Payable  In  dividend  certificates  matur- 
ing Nov.  1  1919  and  bearing  Interest  from  Nov.  1  1914  at  rate  of  4%  per  annum, 
payable  semi-annually,  said  eertlflcatee  to  be  mailed  on  Dec.  10. 

The  Federal  Reserve  Banks. — The  Federal  Reserve 
Board  gave  out  on  Saturday  the  second  weekly  consoli- 
dated statement  of  condition  of  the  P^ederal  Reserve  banks 
comprising  the  system  at  the  close  of  business  Nov.  27. 
The  Board  deferred  for  another  week  the  publication  of 
separate  statements  for  the  individual  banks.  •  '••*►'' 

As  was  the  case  last  week,  the  daily  papers  have  printed 
figures  and  telegraphic  dispatches  purporting  to  show  some 
of  the  items  of  assets  and  liabilities  of  the  twelve  separate 
Federal  Reserve  banks.  These  it  has  not,  in  all  instances, 
been  possible  to  verify,  but  we  reprint  them  below,  subject 
to  the  qualification  that  they  are  not  official,  and_the  reader 
can  accept  them  for  what  they  may  be  worth. 
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FEDERAL 


RESERVE     DISTRICT    BANK    STATEMEXTS. 
At  close  of  business  Xov.  27   1914. 


Total  for    Dlsl.No.l 
12     Distria\         at 
I     Sink's.         Boston. 


Dtst.  No.  2'Dtst.No.3\Dist.Nc.4[>lst.Xo.5 


at 
New  York. 


LiabMitUs. 
Capital  piiid  in 
Re3cr\-e  clepo.sits 
Fed.   res.   note? 
In  circulation- 
Total  liabirs. 
Resnurcrs. 
Gold  coin  &  ctt-i. 
I.egal-tcnclcr  sil- 
ver ctf.s.,  <tc. 


Re-di3count3 

AU  cth.  re3o'ees 


Total  re.^o'ces 


I 


S 


18,05O,0O0l   1,618,.342!     3,321,950    2.088,1141  2,029,3181,091,517 


at  mia- 
delphia. 


at  Cleve- 
land. 


at  Hlcli- 
mond. 


S 


249,208,00014,376,552:106,025,123 


2.700,000 


54,975 


270,018,000:    -- 

227,840,00013,834,285 
34,630,000    1,976,704 


678,302 


Cash  on  band262,470,000;15,810,989|107,615,089 


7,383,000 
165,000 


216,5771     2,715,476 


18,324,426 
430,000 


15.809,1727,363,059 


17,532,942 
2,613,723 


20,146,665 
880,000 
58,616 


270,018,000'    


None 


17,818,314 
None' 


100,000 


8,555,176 

7,992,623 

336,304 


8,328,927 
11 3, .3.52 

112,897 


--8,555,176 


1  District  1  District  \Districl  District  ,  District 
Lvc.  6  ai  No.  7  at  \No.  S  at.Vo.  9  ailNo.  10 ai 
lAtlaTita.  ;  CMcaao.   \st.  Louis. Mm' oUs.Kan.Cit'j 


LinbilUles. 
Capita!  paid  in.; 


$        '         s                s       I       $ 
786,59.5i  2,195,188    808,302 


Rescrvedepo3its;4,040,326|38,286,057;    7772535 

Fed.   res.   notes! 
in  circulation.       20,000]  1,057,190,      None  175,000 


Total  liabU's.J4, 846,921  41,538,435' 
riesources.  I  [ 

Gold  ccln^ctts.  3,043,50037,507,220 
Le2al-tender,sil-l 

ver  ctfs,  &C-.  1,730,825,  2,241,946 


S 

197,187 

9367,465 

289,100 


Cash  en  hand  4,774,.325i39,749, 166     8.535541 

Re-discount?...         4,963l  1,509,6101073000|  175,000 
All  oth.  reso'ces       67,633i      279,659     '    


8524,180 
1637,686 


District 

.Yo.  11  at 

Dallas. 


S 
967,621 
5,457.392 


6,425,013 


10161866  6,240,613 
392,765     172,799 
11,601 


Total  rcso'ces 4,840,921 41,538,4351 


10580486  6,425,013 


District 
.Vo.  12  ai 
San  Fran. 


S 
1,295.349 
11819953 

None 


13034980 
68,345 


13103325 
11,121 


Gold  reserve  against  all  liabilities 90% 

Cash  reserve  against  all  liabilities 104  % 

Cash  reserve  against  all  liabilities,  after  setting  aside  40%  gold  reserve  against 
Federal  Reserve  notes  In  circulation 103.70% 

Statement  of  New  York  City  Clearing-House  Banks 
and  Trust  Companies. — The  weekly  bank  statement  was 
issued  by  the  Clearing  House  last  Saturday  in  the  same  form 
as  was  used  the  first  time  the  preceding  week.  The  points 
of  difference  between  the  new  form  of  statement  and  that 
formerly  in  use  were  fully  noted  in  last  week's  "Chronicle" 
(page  1584).  It  was  announced  this  ■■.\eek  that  the  publi- 
cation of  the  detailed  statement  showing  the  condition  of 
the  separate  banks  and  trust  companies,  which  has  been 
suspended  since  August  1,  will  be  resumed  on  Saturday, 
December  5.  See  editorial  remarks  under  the  head  of  "The 
Financial  Situation"  on  a  preceding  page. 

We  give  below  the  statement  covering  the  week  ending 
November  28  as  issued  by  the  Clearing  House. 

SUMM.\RY  OF  WEEKLY  STATEMENT.S. 
Clearlng-House  Members — Banks  and  Trust  Companies. 


Week  ending 
Noo.  28  1914. 

Week  ending 
Nov. 21  1914. 

Differences. 

I/)ans,  <tc 

S 
2,156,710,000 
78,317,000 

1,951,363,000 
94,555,000 

S 
2,164,651,000 
92,652,000 

1,936,028,000 
91,932,000 

•S 
Dec      7  941  000 

Circulation 

Dec.  14,335,000 

Inc.   15,33.';,000 
Inc.     2,623,000 

Net  deposits — 

Demand  deposits 

Time  deposits 

Total 

2,045,918,000 

347,675,000 
95,718,000 
25,452,000 

2,027,960,000 

350,402,000 
96,060,000 
25,484,000 

Inc.   17,958,000 

Dec.    2,787,000 
Dec.        .342,000 
Dec.          .32,000 

Reserve  held — 

In  own  vnulfs .   . 

In  Federal  Reserve  Bank 

In  other  depositaries 

AR!»regate   reserve. 

Excess  re-sprve ._ 

468,845,000 
132,424,200 

472.006,000 
137,890,540 

Dec.    3,161,000 
Dec.    5.466,340 

The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies  in 
New  York  City  not  in  the  Clearing  House,  and  these  are  shown 
in  the  following  table: 

SUM.MARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  I-^CLUDED  IN  CLEARING-HOUSE  STATEMENT. 
(Figures  Furnished  by  Slate  Banking  Department.) 

Ixjansand  Investments S5.')9,.586,600    Dee.  $1,525,100 

Golfl - - 41.772,. 500 

Curr'-ncy  and  hank  notes 12,398.400 

Total   deposits 634,945,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
posltariep  and  from  other  banks  and  trust  com- 
panies In  .Vew  York  City,  and  exchangas 554,152,900 

Reserve  on  deposit? _ 139,688,300 

RESERVE. 

^  _^  Slate  Batiks — Trust  Companies — 

Cash  In  vault $12,135,800     13.11%  842,035,100       9.74% 

Depo-slls  In  banks  and  trust  CO. '.s...   11,147,.000     12.05%  74,369,900     17.24% 


Inc. 
Dec. 
Dec. 


Inc. 
Dec. 


33,300 
600 
1,738,000 


701,700 
1,207,300 


of 


- 523,283,300     25.16%        .?116.405,000     26.98% 

reserve  on  deposits,  5139.688,300;  decrease,    51,207,300.     Per  cent 
'.'c,  20.70. 


'i'ho  averages  of  the  Now  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  Now  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

COMBI.N'ED    UIvSUI/lH   OF    UANKH   ANM>   TItUST   CO.MPANIES     IN 
GREATER  NEW  YORK. 


Week 
Ended— 


Kept.  1() 

Hept.  26 

Oct.     3 

Oct.    in 

Oct.    17 

Oct.    24 

Oct.    31 

Nov.    7 

Nov.  14 

Nov.  21 

Nov.  28... 


2.810 

2,812 
2,771 
2.739 
2.731 
2,721 


8 

,169, 

,345. 
,074 . 
,401, 
,0'I4, 
.140 


Den)  and 
Deposits. 


Monni  in 
\Own  Vaults. 


«  I  « 

BOO  2,^04.910,900  403,065, 

I'  I'lO, 700  470,302, 

!0,4(I0  479,725, 
1'  .  ,  :  ..i:s9,000  4S1,OH0, 
UM).-.J,4«'.i,O10,700  4S'),210, 
70f)!  •'  .477  ,(MV,  .'(00  '1'ic,  .703 


2,7.;;, 
12.710 


(1.:; 

290 


.  .  .1 
I. OIK) 
i  1 .845 


ion 

.100 
900 
300 
000 
100 

too 

Hori 
OOO 
,20r( 
,900 


Other 
HescTve. 


Total 
Reserve. 


S 
125.334,300 

129,793,100 
135, .'•,19,71)0 
1.37,1.59,300 
135,137,100 
130,799,100 
M2.4H9.U)0 
147, .597.400 
145,901,400 
208.301.400 
200.087.400 


589 

000 
015 
021 
024 
;033 
015 
0,5'.! 
013 
012 
0()« 


.•! 
090, 
0'>5, 
215, 
245, 
377 
.502, 
74  5 
,0.50 
OiO 
.901 
533 


400 

000 
000 
000 
100 
200 
200 
200 

:(oo 

000 
300 


In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing- House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  whole  State.  The  figures  are  compiled  so  as  to 
distinguish  between  the  results  for  New  York  City  (Greater 
New  York)  and  those  for  the  rest  of  the  State,  as  per  the 
following. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1G61. 

STATE    B.\.VKS  AVD    TRUST  COMPANIES 


Week  ended  Nov.  28 


Capital  as  of  Sept.  12 

Surplus  as  ot  Sept.  12 

Loans  and  invn.-tments_. 
Change  from  last  week. 


Specie 

Change  from  last  week. 

Legai-lender  &  bk.  notes. 
Change  from  last  week. 


Deposits 

Change  irom  last  week. 


Reserve  on  depo.sits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. . 
Percentage  last  week.. 


State  Banks   \    Trust  Cos.    1    State  Banks 
in  \  In  I     omstde  of 

Greater  N.  Y  {Oreatcr  .V.  y.  Greater  N.  Y. 


S24., 550,000 

39,119,300 

324.2I0.9C0 
+  1.909,900 

47,310,800 
+  207,900 

30,007,200 
—1,254,500 

404,400.900 
—4 .821,. 500 

103,284,400 
—605,500 

29.4% 

23.5% 


.$67,300,000     $10,758,000 
151,148,900        13,894,100 


1,113,030.000 
+  9.119,000 


133,717.500 
+  973,000 


80,796,800 

—  178,800 

19,764,600 
—2,671,000 


1,207,535,300 
+  8,360,600 


137,403,900 
— 934,900 


241,872,600        22,393.200 
+  710,600      —1,033, .500 


25.1% 

25.4% 


18.2% 
18.9% 


TVus/  Cot 

omsid-  or 

Greater  N.  Y . 


511,300.000 

11.702,800 

192.440.200 
—282,500 


195,458,600 
—1,032,200 

23,511.600 
—219,300 

14.4% 
14.4% 


+  Increase  over  last  week.    — Decrease  from  last  week. 

Boston  and  Philadelphia  Banks. — Summary  of  weekly 
totals  of  Clearing-House  banks  of  Boston  and  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  nguret. 


Banks 

Bos 

ton. 

Oct. 

10. 

Oct. 

17. 

Oct. 

24. 

Oct. 

31. 

Nov. 

7. 

Nov. 

14. 

Nov. 

21. 

Nov. 

2S. 

Ph 

la. 

Oct. 

10. 

Oct. 

17. 

Oct. 

24. 

Oct. 

31. 

Nov. 

7. 

Nov. 

14. 

Nov. 

21. 

Nov. 

28. 

Caint<:t 
and 

Surplus. 

S 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 
No  state 

103,684.3 
103.084,3 
103.084.3 
103.0.S4.3 
103,084,3 
103,084.3 
103,6.84.3 
103,084,3 


Loans 


ment  issu 
ment  issu 
ment  issu 
ment  issu 
ment  issu 
ment  issu 
ment  issu 
ment  issu 

401,912,0 
400,840,0 
309,731,0 
397,340,0 
395,705,0 
,395,0.58,0 
393.182,0 
390,844,0 


Specie. 


ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 
ed. 


Legctit 


90,049,0 
92,549,0 
92,023,0 
93,423,0 
96,430,0 
95,099,0 
90,251,0 
87,948,0 


De:?osit3. 


•428 
*435 
•429 
*424 
•432 
•428 
*428 
•425 


208,0 
806,0 
004,0 
779,0 

,391,0 
512,0 

,989,0 
332,0 


Circu- 
latiim 


15,683,0 
15,902,0 
15,985.0 
16,178.0 
16,233.0 
16.069,0 
15.210,0 
14,278,0 


Clearing*. 


124,433,2 
134,223.1 
144,652.1 
123,014.8 
168,268,1 
138.952.7 
146,429,8 
10G,G38,7 

143,371.3 
140,830,3 
146.031,8 
126.758,2 
148,524,4 
152,173,6 
1,58,692,1 
124,747,4 


a  Includes  Government  deposits  and  the  item  "due  to  other  banks." 
*  "Deposits"  now  include  the  item  "Exchanges  for  Clearing  House,"  which  were 
reported  on  November  28  as  §12,790,000. 

Imports  and  Exports  for  the  Week. — The  following  are 
the  imports  at  New  York  for  the  week  ending  Nov.  28;  also 
totals  since  the  beginning  of  the  first  week  in  January: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 

1914. 

1913. 

83,349,355 

17,298,188 

1912. 

1911. 

Dry   Goods 

General    Merchandise 

S2. 237.828 
13,986.536 

52.903,851 
15,373,675 

.52.406,721 
13,862,504 

Total 

$16,224,364 

1.57.104.828 

740,536,728 

$20,647,543 

.?144,478,037 
762,241,622 

818,277,526 

$140,239,188 
800,871,092 

$16,269,225 

Since  January  I. 
Dry   Goods 

5129,656,397 

General    Merchandise 

680,853,323 

Total  48  weeks 

$897,641,556 

.5900,719.659 

$941,110,280 

5810,509,720 

The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Nov.  28  and  from  Jan.  1  to  date: 


EXPOUrS  FROM  NEW  YORK. 


For  the  week 

Previously  reported 


1914. 


$17,284,503 
793,276.749 


1913. 


$14,840,970 
786,319,450 


1912. 


$14,037,222 
753,950,723 


1911. 

$12,690,8.30 
707,089,033 


_l-otalj48  weeks -  $810,561,252  5801,160,426  $767,987,945  5719,779,863 

The  follo^\^ng  shows  exports  and  imports  of  specie  at  port 
of  New  York  for  week  ending  Nov.  2S  and  since  Jan.  1  1914, 
and  for  corresponding  periods  in  1918  and  1912: 

EXPOHTa  AND   IMPORTa  OF  aPECIE   AT   NEW    YORK. 


Gold. 


Great  Britain 

Frunce 

(Jcrmnny 

West  Indies 

Mexico 

South  America 

All  other  countries. 


Total  1914. 
Total  1913. 
Total  1912. 


Sliver. 

Great  Brltalo 

France 

Germany 

West  Indies 

Mexico 

Ho)itli  America 

All  other  countries 


Total  1014. 
Total  1913. 
Total  1912. 


Bzporta. 

Impom. 

Week. 

Since  Jan.  1 

Week. 

.Since  Jan.  1 

54,000 

$37,975,900 

$18,116 

85,.54O,015 

124,195 

1,018,913 

3,602 

4.000          041,201 

$44. .590 

1,9.55.172 

1      1,100,014 

2,084 

1.438.283 

6,972]      1,2S7,4.S0 

110,3,80 

3..570.010 

1         355,300 

73, .573 

1.. 882.439 

$14,972  128,221,883 

$230,039 

$8,991,817 

100,000    68,996,146 

393,261 

24.127.480 

41,225    33,277,176 

351,463 

27.590.325 

$396.0.52  532,078,139 

$12,706 

3,204.408 

13,226 
18.413 

420 

400.020 

69,008 



91,340 

$89,207 

5,338, .530 

1. 5(10. 144 

fi.><,054 

2.007,400 

1.04S.3,!4 

40,709 

I.:i75.3fl2 

$39F,472  530,618,391 

$197,570 

$9,434,711 

078.5811   45.008,038 

151,452 

9.982,220 

1,100.073 

52.815. .503 

258.914 

9,130,4.56 

Of  (lie  above  imports  for  the  wo(<k  in    1914,   $2,830  wore 
Anaorican  gold  coin  and  S American  silver  coin. 
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ABSTRACT  FROM  REPORTS  OF  THE  NATIONAL  BANKS  MADE  TO  THE    COMPTROLLER    SEPT.  12  1914. 


Sept.  12  1014. 


Maine 

New  Hampshire- 
Vermont 

Massachusetts 

Boston  . 

Rhode  Island 

Conneelicut 


New  England  States. 


New  York 

Albany 

Brooklyn 

New  York  City 

New  J  ersoy 

Pennsylvania 

Philadelphia 

Pittsburgh 

Delaware 

Maryland 

Baltimore 

District  of  Colimibia  . 
Washington 


Eastern  States  . 


Virginia 

Richmond 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Atlanta 

Savannah 

Florida 

Alabama .. 

Mississippi 

Louisiana 

New  Orleans 

Texas 

Dallas 

Fort  Worth 

Galveston 

Houston 

Sau  Antonio 

Waco 

Arkansas 

Kentucky 

Louisville 

Tennessee 


Southern  States. 


Ohio 

Cincinna'i 

Cleveland 

Columbus 

Indiana 

Indianaoolis .. 

llllnoi<! 

Chicago 

Michigan 

Detroit 

Wisconsin 

Milwaukee 

Minnesota.- 

Minneapolis 

St.  Paul- 

Iowa 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux    City- --. 

Missouri 

Kansas  City 

St.  Joseph 

St.  Louis 


Middle  Western  States 


North  Dakota 

South  Dakota 

Nebraska 

Lincoln 

Omaha 

South  Omaha.. 

Kansas 

Kansas  City 

Topeka 

Wichita 

Montana 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Mexico 

Oklahoma 

Muskogee 

Oklahoma  City. 


No.  01 
Banks 


Cap;  la. 


Surplus. 


69 
56 
48 
158 
14 
19 
76 


440 


438 

3 

5 

33 

202 

784 

32 

21 

25 

87 

14 

1 

12 


1,657 


127 

8 

118 

75 

55 

106 

6 

2 

53 

90 

38 

28 

4 

487 

5 

7 

2 

6 

7 

5 

58 

134 

8 

116 


7.740,000 

5,285,000: 

4,985,000! 

29,242,500 

26,600,000 

6,220,000 

19,514.200 


3.875,500: 

3,48S,800! 

2,10S,OOOl 
17,607,925 
18.796.000 

4,563.400 
11,783,300 


Deposits. 


Indimdual. 


Oilier. 


Loans. 

and 

D  scounls. 


99,585,700    62,223,825 


s 
3,50,113 
661,186 
186,147 
1,496,8.58 
1,763,189 
495,980 
959,301 


5.912,774 


49,419 

2,100 

2.000 

112,900 

22  ..302 

68.286 

22.055 

29.800 

1.688 

5,169 

10,840 

252 

6,725 


.000  35 

,000  2 

,000  2 
000  124 

000  23 

,840  73 

,000  40 

,000  20 


975i 
000 
,710 
000 
000 


.649.257 
200.000 
200,000 
S05.000 
143,250 
942,027 
.160,000 
,110,(K)0 
.649,000 
.996.700 
,765,010 
298,000 
,844,260 


333 ,538.5251340 ,762 ,494 


1,545 


354 
8 
7 
8 

249 
5 

456 

9 

97 

3 

126 
5 

263 
6 
5 

327 
3 
4 
3 
6 

108 

11 

4 

7 


13,0.36,772; 
5.200,000 

10,212,7751 
8,970.000i 
7,485,000: 
9,148.500' 
4,700,000: 
900.000: 
6,695,000' 

10,405,000! 
3,835,000l 
3.095,000 
4,200,0001 

34,964,170 
4,400,000! 
2,775,0001 
500,000 
5,300,000 
2,650,000 
1,750,000 
5,201,000' 

12,230,900 
5,495,000: 

14,375,000l 


2,541 

239 

855 

7,193 

1,513 

2.953 

1,522 

1 ,274 

110 

223 

2,724 

147 

3,903 


51,300,263 
20.742,888 
19,797,800 
138.486,312 
186,163,5.56 
28,624,233 
69,110,217 


514,225,269 


.543 
805 
,760 
,125 
,530 
,854 
,867 
299 
064 
328 
839 
000 
945 


25,203,959 


7,699,200 
4,289,280 
6,667,040 
3,401,700 
2.555,800 
4.913,385 
3,900.0»0: 

7OO.O00I 
3. 328. 902 
0.119.925 
1.777.457 
2,401,366 
2,.53O,000 
19,105,128' 
2,600,000, 
1,563,000: 

300,000! 
1,950.000: 
1,120,000 

4.50,000 
2,3.30,675 
5,333,604 
2,750,000 
5,753,290 


1,889,104 

1,031,937 

539,031 

1,343,606 

948.964 

377.118 

668,715 

193,481 

814,686 

665, 38S 

471.013 

202.702 

944.739 

1.180,542 

541,062 

106,613 

139,681 

346,121 

492,525 

38,792 

408,076 

1,142,728 

2.780.235 

2,078,639 


177,524,117,  93,5.39,812    19,435,558 


2,074 


Western  States. 


Wa.'Jhington 

Seattle 

Spokane 

Tacoma 

Oregon 

Portland 

California 

Los  Angeles 

San  Franclacc. 

Idaho 

Utah 

Salt  Lake  City. 

Nevada 

Arizona 

Alaska  a 


Pacific  States 

Hawaii  (Island  Possessions). 


Total  United  States 

a  One  report  for  June  30  used. 


149 

106 

206 

4 

7 

3 

205 

2 

3 

3 

61 

32 

116 

6 

3 

38 

335 

5 

6 


1,290 


68 

5 

4 

1 

79 

5 

245 

8 

9 

55 

17 

6 

10 

13 

2 


627 


35,529,100 

13,900,000 
9,600.000, 
3,000,000! 

21,250,000 
6.400,000: 

33,030,000 

42,800,000, 

10,440,000' 
6,629,730: 

11,615.000! 
6.300.000' 

12.021,000, 
7.800,000| 
6.300,000 

18,660,000 
600,000 
2,350,000 
600,000 
1,2.50.000 
6. .520 .000! 
7.750,000 
1,100,000' 

20,200,000 


19,589,128 

6,6.50,000 

4,800,000: 

1,696. .500! 

10.074.235: 

3,030,000! 

19,064,406 

26,560,000 

5,894.760 

3.157.433 

4,916,400 

3,300,000 

6,313,455 

6,260,000 

3,800,000 

8,008,625 

412,000 

7,50,000 

130,000 

600,000 

2,875,119 

3,471,000 

700,000 

8.940.000 


285.644.830150.993,061    28,490,981 


5,500,000 
4, 01 2. .500 
9.745,000 
1,000,000 
4,000,000! 
1,100,000 
10, 967, .500! 

500.000! 

400,000' 

500,000! 
5,370,000 
1,850,000' 
6,640,000! 
3,600,000| 

600.000' 

2.165.000 

12,789,100 

900,000 
1,. 300 ,000 


2,187,050 

1,476,651 

4,547,33.5, 

330,000 

2,610,000 

.525,000 

5,215,0041 

311,0001 

190.000; 

587,000 

2,687,7.50 

1,098,625 

3,058,5091 

3,688,380 

.540.000 

981.400! 

3.640.762 

283.800 

422,000 


2  2.?3 
l!7n2 

706 

745 
2,769 

648 
4,100 
2,970 
1,167 
1,409 

887 
1.319 

829 

447 
1,476 

448 
39 

380 
62 

280 

176 
1,300 

230 
1,977 


,6-84 
407 
986 
409 
496 
,282 
,658 
891 
165 
,121 
921 
727 
,479 
,053 
267 
,715 
634 
907 
,515 
750 
016 
311 
480 
407 


384,605.431 

18,948,815 

15,780,237 

784,i:i5,015 

207,523,116 

497,.348,879 

186.333.511 

119,9,55,132 

8,594,907 

43.0)5, .559 

45,918,989 

997,337 

28,835,119 


39,.391,468 
19,960,129 
19.468.749 
1.35,513,870 
211,502,272 
27,590,056 
71,176,726 


Gold  and 
OoldCVg-H 

Cerllficales. 


524,603,270 


2,342,022,047 


64,795,275 
28,870,414 
60.028.790 
32, 101.518 
20.542.128 
20.963,673 
24.251,403 

1,610,962 
34,057,814 
35,916,561 
1 5, .566  ..537 
12.843.247 
17. .506 .529 
101,816.426 
18.463.925 
10,251,020! 

4,407,2.55' 
23,711,220! 
10,619,8.53 

4,764.193) 
17.080.3931 
41.783.559: 
20.782,418 
62,932,265 


307,933 

24,658 

12,.584 

,025.465 

1.58.558 

376, .3.53 

234,995 

132,020 

7,380 

32, .527 

62.826 

879 

26.563 


175 
312 
451 

,082 
973 
,906 
,593 
,505 
539 
,884 
,790 
,934 
,283 


1,1.57,484 
516,917 
407,606 

2,155,72s 

5,666,027 
524,285 

1,512,382 


Gold 
Treasvrv 

Certificates . 


11,940,429 


6,462,276 

397.498 

540.223 

61,863,010 

1,991,735 

10,983,945 

11,175,011 

6,668,219 

109,652 

512, .302 

479.391 

9.775 

100.322 


2,402.748.517  91,293,359 


75,180,039 
37,,557,209 
,57,4.39.929 
40.473.681 
32.067.245 
34.008,475 
26,013.012 

3.5.S3.314 
36.013,266 
41,812,117 
14,897,834 
16,793,.501 
17,306.6.36 
135,376,439 
20.218,142 
12,583,929 

3,194,933 
24,216,4.59 
11,792,266 

6,808,612 
22,765,013 
49,797,975 
26,714,465 
72,927,253 


680,267,378   826,171,744 


269,391 
515,519 
198,751 
201,712 

1,108,163 
109,030 
850,858 
159,428 
278.947 
49,118 

1,285,195 
311,460 
716.491 

1,743.290 
168,098 
287,813 
677,751 
199,399 
298,849 


218.788.694 

43.370,.591 

46.487.996 

21,681.512 

122  ..549.887 

22. 825, .538 

212,.525.465 

224,164,713 

94.983.921 

43.291.030 

95.129.770 

46.054,355 

114,284,198 

57,960,404 

43,762,339 

114,435,429 

3,665,401 

7,3.35,777 

2,450,443 

6,051 ,964 

28.184,808 

44.029.9.50 

6.546.024 

60.630.891 


1,681.800,165 


73,539,100;  34,380,266  9,434,263 


4,200.000 
4,000,000 
2,400,000 
1,000,000 
5,086,000 
5,500,000 

22,007,800! 
6,800,000: 

28,500,000 
3,470,000: 
1,155,000 
2,400,000 
1,410,0001 
1,175,000 
100,000 


2,409,8151 
1,390,0001 

575,000! 

115,000 
2,3.54.082' 
2,400,000 
9,227,0641 
2,600,0001 
16,685,000 
1,529,1.55 

467,.500 
1,085.000 

306.000 

750.000 
70,000 


34,484.326 

32,931,327 

50,017.406 

4.468.703 

25.781.794 

5,900.496 

58.998.991 

2.512.086 

3. .574. 087 

4.316.037 

37.291,949 

13.265.183 

41.003.446 

35.6,52.696 

6.842.972 

14.700,243 

59,697,018 

4,7.58,080 

7,187,125 


443,385,225 


191,610,736 
54,839,562 
60,789,439 
18,245,424 

110,862,7.32 
29,216,135 

186,229,604 

318,886,321 
74,983,3191 
39,321,227! 
72,733,554 
47,666,467 

102,891,094 
68 ,220, .531 
43,421,089 

119,765,516 

8,000,075 

13,040.848 

2.6.32,750 

9,774,186 

28.886.438 

66.645.887 

8.874,435 

102.079,872 


1,007 
515 

1 ,45.' 
465 
218 
448 
275 
60 
580 
847 
163 
213 
584 

2,437 
368 
535 
172 
614 
343 
183 
389 
791 
768 

1,213 


1,082,020 
563,620 
364, .550 

2,396.070 

13,736,770 

837.670 

1.506,870 


20,487,570 


8,804,400 

3,0.55,250 

1,102,670 

129, .564 ,250 

4,911,960 

10,970,890 

15,169,110 

9,796,970 

129,740 

862,470 

4,045,460 

63.400 

3,752,480 


192,229,050 


,849 
517 
643 
,654 
234 
,537 
,812 
475 
,585 
871 
,976 
,891 
915 
,851 
223 
;215 
,877 
870 
,767 
.682 
540 
896 
500 
135 


14,658,515 


1,779,617,241 


33,992,457 

31,689,760 

52.675,722 

5,712,681 

31,135,282 

6.608.587 

57.005,637 

3,673,477 

2,528,388 

4,635,364 

.30,800,819 

12,233,951 

32,266,625 

28.938.991 

5,093,769 

13,843,784 

57,503,071 

4,710,664 

6,086,467 


4,961,199 

678,285 

2,768,835 

449,900 

3,087,814 

1,545,730 

4,531,478 

14,317,853 

2,358,732 

2,047,437 

2,227,583 

523,005 

3,102,862 

3, .382  ,.374 

3,111,212 

2,572,470 

96,690 

281,456 

153,743 

1.50,495 

743,921 

2,461,750 

313,940 

1,486,187 


1,341 

2,433 

1,083 

412 

290 

476 

869 

41 

5.50 

1,074 

704 

320 

969 

3,018 

1,743 

520 

506 

2,269 

774 

214 

363 

1,201 

1,583 

1,668 


,320 
,3.50 
,760 
,190 
,660 
,880 
120 
,250 
,840 
480 
,460 
,260 
690 
940 
;640 
590 
,580 
980 
640 
000 
.500 
100 
810 
310 


Silver. 


131,096 
125,929 
104,6.30 
567,731 
359,268 
93,760 
335,2.35 


1,717,649 


1,367,664 

26,511 

99,778 

1,202,116 

736,062 

1,958,819 

789,380 

6S0,.531 

63,210 

1.57,341 

105,474 

965 

82,052 


7,270,499 


Silver 

Treastini 

Certiiieates. 


4,59.367 

342.291 

148.227 

1,787,218 

7,032,688 

375,514 

1,026,127 


Lfija.- 
Tender 
Notes 


11,171,432 


4,474 

198 

541 

47,320 

3.001 

4,297 

i,995 


1 


707 
104 
421 
830 
6 
610 


,204 
340 

,876 
,270 
791 
203 
,0 1 5 
,107 
,109 
,741 
,380 
,721 
,062 


651 ,624 

441,086 

459,385 

3,022,042 

5,486,542 

584,660 

1,482,682 


12.028,621 


24,433,350 


57,344,957 


421.195,496 


727,091 
491,815 
.342,224 
538,478 
462,168 
1,026,311 
1,4.35,425! 
.503,319! 
1,265,431 
501,942! 
183,473 
264,610 
188,627 
376,193 
247,162 


31,791,085 

.30,323.5.52 

13.802,604 

6, '129. 907 

29,008,130 

29 ,878. .524 

120.213.937 

40.237.2.39 

105.698.7.83 

20.187.315 

7.404.160 

11.049.3841 

5,743.590 

10,038,630! 

950,1431 


26, 182  ..396 
24,363,084 
12,135,698 

4,047,529 
24,533,105 
26,131,547 
107,794,675 
46,633,620 
123,806,704 
16,489,679 

7,066,881 
11,3,86,7.53 

5.143.859 

7.-596.645 
505.442 


89,863,800  41,963,616   8,553,329   469,417,073   444,717,617 


635,000; 


275,4451 


.306,9071 


1,964,123 


1,713,501 


687,721 
816,613 

1,382,0.56 
2.58.081 
550,522 
277,730 

1,615,694 

32,940 

194,045 

61,210 

1,651,020 
.505,041 

1,944,181 

4,135,193 
401  ,.5.50 
456.404 

1.007.839 
143.262 
264,397 


16.385,501 


1,826 

3,716 

1.615 

914 

2,231 

5,002 

8,128 

6,847 

14,313 

1,186 

469 

927 

528 

555 

187 


,940 
,820 
,953 
,383 
,836 
,997 
,219 
,653 
,207 
,944 
,415 
,703 
140 
574 
762 


4,978,770 

5,310.940 

3,872,460 

1,112,410 

3,104,-500 

1,158,200 

6,200,660 

31,157,230 

2,057,560 

1,385,490 

2,648,770 

2,779,020 

2,047,100 

2,905,140 

1,112,800 

2,603,730 

183,600 

846,200 

168,000 

747,520 

536.040 

1.630.310 

596,600 

10,007,510 


365,149 

69,193 
249,131 
188,625 
183. .566 
298,795 
195,666 

61,525 
463,884 
618,683 
174,890 
276,113 

39,140 

1,540,555 

158,261 

370,311 

84,859 
500,216 
265,547 
237,072 
265,032 
280,276 

74,566 
504,106 


7,466,161 


89.159,560 


843,3-30 
942,690 

1,184,780 
120.190 

1,780.710 
170.000 

1,409,210 
183,700 
202,290 
411,000 

1,177,340 
395.370 
883,-890 

1,809,770 
.503,090 
412,9,50 

1,671,840 
257,290 
608,000 


992,334 
101,722 
164,612 
180,836 
673,481 
152,445 
1,298,457 
6-59,080 
392,507 

95.383 
467.680 
123,606 
649,742 
297,610 
305,917 
712,244 

52,095 
122,670 

19,880 

.58,810 
2,53,907 
311,393 

74,614 
232,615 


70,569,509 


747,997 
2.50,370 
487,282 
295.873 
143.724 
297,748 
574,927 

36,513 
349,872 
311,767 
186,704 
107,243 
641,120 
782,107 
161,429 

81,701 
180,700 
239,-807 
239,932 

97,056 
229,700 
301,240 
317,344 
566,653 


6,110,130 

683,142 

271,591 

43,452,306 

3,632,462 

7,129,544 

3,295,177 

3,514,166 

144,031 

739,462 

378,-565 

17,400 

559,873 


69,927,849 


7,598,859 


1,299,569 
544,356 
818,099 
501,729 
3.58,995 
351 ,707 
721,015 
6,274 
761,183 
341,7.39 
1.56,822 
98,603 
245,580 

1,-358,905 
313,-390 
245,095 
96,015 
248,585 
296,946 
108,1-35 
-349,205 
405,279 
327,154 

1,235,920 


11,280,-358 


8,393,600 


297,221 

240,110 

313,968 
75,942 

192,699 
51,-547 

477,324 
22,361 
55,186 
29,174 

294,010 
95,938 

207,785 

1. 52. 092 
19, .580 
97.900 

740.051 
69,097 

126,911 


1,563,853 

892,814 

760,380 

401,997 

1,093,812 

461,769 

1,844,969 

16,.554,326 

.557,032 

142,209 

592,114 

898,912 

6-50,709 

83,598 

898,271 

639,168 

29,413 

67,405 

36,759 

.38.519 

199,835 

1,081,186 

1-57,292 

3,403,010 


33,049,352 


14,927.440  3,619,502 


48,513,646 


423,426 


305,290 
318,310 
2-30.100 
3.010 
214.9.30 
129.2.30 
951.020 
3 15, .5.50 
[,118,170 
376,590 

31,870 
244,320 

69,570 
214,900 

65,220 


5,588,080 


7,538  1,060,332,072  724,138,510   97,338,771, 6. 139,081,280, 6,400.767 ,.386,240,559,733, 346,825,050 

I  I  II 


260.871 

2 16. .569 

106,287 

75,312 

241,572 

276,471 

981 ,288 

248,881 

482,474 

150,191 

.34,919 

86,926 

45,761 

628,688 

13,207 


3,849,477 


53,295 


32.369.183 


3,454,563 

1,238,248 

1,523,000 

8.55.707 

2,0.50.057 

988.900 

3.151.070 

24.839,996 

1,706,854 

2,798,032 

1,186,201 

916„380 

912,956 

1,342.549 

1.270,620 

1.586,226 

139,955 

238,800 

65,819 

249,320 

586,174 

910,927 

193,710 

4,323,278 


56, .529 ,462 


175,823 

167,908 

197,299 
47,601 

992,185 
.57,807 

.304.101 
36,616 
24,2.36 
77,774j 

2.39,302 
62. ,826 

168.0.53 
S3,l.S5 
23,410 
81,290 

408,598! 
61,605: 
90.173 


-408,580 

347,969 

409,126 

233,799 

029,189 

137,992 

088,718 

70,923 

78,660 

78,500 

432,785 

68,281 

547,489 

909,610 

74,475 

112,548 

641,655 

71,600 

182,065 


3,359,808   6,123.964 


86.841 

5.55.784 

71.395 

87,750 

34,406 

47,010 

251,102 

179,785 

.59.724 

109,476 

8,676 

42,010 

1 1 ,625 

60,893 

11,100 


45,58-11 
79,553 
66,3411 
5.52 
39,523 
36,118 
132,244, 
71,164! 
54,821 
48,952' 

5, 7271 
31,548 

8,372! 

74,6701 

72  j 


695.241 


1,618,177 


750 


126,444,951  157.508,431 


Totals  for 

Reserve   Cities,     tc. 

In  Millions. 


^ Loans,  dlsc..,te.  212 


U..S.  bonds*... 
I  Stocks. bds.,&c 
:  Heal  e--itate.  &c 
)l>ue  from  banks 
'N^t.  bun'-  notes 

\C.old 

/Silver 

Loga.  tenders-. 

Other  resourje* 

^»C  Totals 


(Capital 
Sur.  &  un.  prof. 
Circulation 
Due  'o  banks-. 
.Due  depositors. 
Othc-  llabiUtics 


364 


25  13 


63,27 


2 

87  36!   4 
188  19  17 

3I..I.- 


.026  235  132 


231 
1.38 
31 
79 
16 
181 
49 
43 
95 


1.889 

113 
180 
131 


29  33 
271   .32 

8:  18 
80    29 

1  2 
26     16 

7       3 


s   !  »    «  ! 

63  27  38 

19  12  8 
6  6  1 
3    3     l! 

15]  6  71 
1' 


3 
18 


3 

■a 


CSi!=i  >-J 


■2  I  E 

o  |o 


S   & 


^ 
O 


Qi  u; 


33  27 

9    8 


»  1  it 
19  27 
9 
3 


*    I    S 


s  {  $     $ 

18  29  319 

7|   57 

3    ■•" 

2I 

9 

1 

3 

1 

1 

1 


$    * 

39  48 

3  7 

7i  4 
.-I  2 
13,10 

"3  "3 

--I   1 
3|   1 

4  2 


$   I   ?   I 
111     20 


20, 
9 
2 

30 
1 

10 
2 
3 
6 


434  273  119  61J60  52139,60  53  31  481109  109,36  57  588  72  78  194 


22 

46 

18 
613  151 
791  188  121 


30! 
25 
24 
69 


11 
lOl 
14 
32 


61 


49  33  30  2718,29  29  16  24 
3    4    3,  31  4    4    2    2     1 


t     s 

13 1  67 


^1  3 


•5:  S 
"J  o 


cJi*i 


a,  '-■  ^ 


•525 
Q  0  <^ 


li   1 


$     *    * 

102:  C3S 
28    1    6 
6-.;  2. 

el  1  2 . 

261  213 

1 


1l 

1    2. 


734 
1  8 
1    9 

.-I   1 
610 


4126 


34:21  122  17  193  1167   716732181 


10    3    6    43    7'  6    14      2    2  8    1 

8    2    4    37    4    S    14      2!   1  6:   1 

7    3    6!   36     1     4      8      2|   1  8     1 

35    6  15  218  15  15    46|   ISl  9  52!  7 

47  22  23  227  45  47  104 1    13;   8,  4S    7 

2    1,  3    27  ..     1      8—  ..1  3.. 


20 
11 
23 


1  5' 
1  5. 
1    3 


69    3  21 
63    533 


r  4 
1  5 
1  4 
514 


2    7 

1  3 

2  4 

3  13 


84412  52 
2    1    2 


50 


-CI  a. 

^1 


18 


S'i' 


3^ 

3-0 


47124  123," 


6.418 

1.260 

984 

310 

1,276 

74 

587 

1.59 

167 

259 


82  235  22  5,867  5,617  11,484 


8 

28 

3 

4    19 

2 

1|      6 

I 

111  34 

3 

1 

1 

7 

16 

1 

1 

■3 

"6 

-- 

IL'S 
673 
41 
421 
107 
106 
200 


1^.' 
603, 
331 
166, 
52 
5l| 
59 1 


J 


"^   (  .,1'""^'s 364:63! 27;  1.889  434  273  U9  61  60  52.39  60  63  31  48  109,109  36  57  588  72  78194    34  21122  17  193  11,67   716  7321  81  50|82 23522 5.867,5.617 

' I       111  I  '  1      :      '      1  ,      ,      ,  ,      ,        ,  :        I        I      I        '      ,        1     I  'I  :  lift  I 


7:  29,  2  451  609 
3  7  23.  2  490  .521 
3  6  22  3  419  400 
8  14  .53  4  1.708  242, 
31,47  107  11  2,628  3,60Sl 

1,      1.-      171,     1.38 


1.060 
1.011 

918 
1.950 
6.236 

309 


11.484 


•Including  miscellaneous  securiUee  to  sectire  circulaaon,  $392,663,116  72  in  all,  and  $72,372,972  "other  bonds"  toj  ecure  United  States  deposits. 
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Wall  Street,  Friday  Night,  Dec.  4  1914. 
The  Money  Market  and  Financial   Situation. — One 

of  the  most  important  events  of  the  week  in  Wall  Street  has 
been  the  resumption  of  open  trading  in  bonds  at  the  Stock 
Exchange.  The  fact  that  this  event  caused  no  excitement, 
and  that  absolutely  nothing  whatever  unusual  has  taken 
place,  recalls  the  facetious,  oft-repeated  remark,  made  some 
thirtj'-five  j'ears  ago  when  the  matter  of  resuming  gold 
pajTnents  by  the  Government  was  regarded  with  grave 
apprehension,  ^^z.:  "the  way  to  resume  is  to  resume." 
Likewise,  perhaps,  the  best  way  to  now  open  the  stock 
market  is  to  open  it.  On  Wednesday  the  Stock  Exchange 
Committee  ha\ang  the  matter  in  charge  began  issuing  lists 
showing  the  amount  of  sales  and  prices,  with  very  favorable 
results. 

The  business  in  stocks  has,  indeed,  increased  to  consider- 
able proportions,  and  a  long  list  of  representative  issues  is, 
as  will  be  seen  on  the  following  pages,  selling  above  the 
quotations  on  July  30th.  As  there  is  no  evidence  of  sales 
in  unusual  volume  of  either  bonds  or  stocks  for  European 
account,  it  seems  reasonable  to  assume  that  the  probability 
of  such  a  movement  is  more  remote  than  was  recently  sup- 
posed. 

The  money  market  has  become  easier  day  by  day,  follow- 
ing the  re-establishment  of  the  loan  department  at  the  Ex- 
change, and  rates  are  now  lower  than  at  any  time  since  the 
beginning  of  hostilities  in  Europe.  Evidence  of  general 
improvement  in  the  investment  situation  is  the  fact  that 
the  city  of  Baltimore  has  placed  an  issue  of  short-time  notes 
aggregating  $1,000,000  at  43^%. 

The  export  movement  of  cotton  and  wheat  is  increasing. 
Shipments  of  the  former  during  the  last  two  weeks  have 
averaged  over  200,000  bales  per  week  and  of  the  latter  are 
60%  larger  than  for  the  corresponding  week  last  year.  In 
view  of  these  facts  a  substantial  decline  in  sterling  exchange 
rates,  such  as  has  taken  place,  causes  no  surprise.  The 
Bank  of  England's  weekly  report  shows  evidently  the  effect 
of  month-end  settlements  upon  that  institution. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stock  and  bond  collaterals  has  ranged  from  3  Ji  to  5  % .  The 
range  on  Friday  wa  3K%@3J^%.  Commercial  paper  closed 
at  4  3^  @5  %  for  sixty  to  ninety-day  endorsements  and  prime 
four  tosix  months' single  names.     Good  single  names  5  3^%. 

The  Bank  of  England  weekly  statement  on  Thiu-sday 
showed  a  decrease  of  £813,255  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
29.87,  against  31.60  the  week  before.  The  rate  of  discount 
remains  imehanged  at  5%,  as  fixed  Aug.  13.  The  Bank 
of  France  issued  no  statement. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at 
the  Board  include  $6,000  New  York  43^s,  at  1063^  to  106%, 
$2,000  N.  Y.  Canal  4s,  1962,  at  99  and  $29,000  Virginia  6s 
deferred  trust  receipts  at  48  K  to  573^. 

On  Saturday,  the  opening  day  of  trading  in  bonds  at  the 
Stock  Exchange,  the  transactions  are  reported  to  have 
amounted  to  $640,000  par  value  and  for  this  week  have 
averaged  a  Uttle  over  $1,000,000,  as  against  $1,300,000 
during  the  corresponding  week  last  year.  Fluctuations  have 
in  most  cases  been  narrow,  and  of  the  16  most  active  issues, 
8  are  higher  and  8  are  lower.  The  local  tractions  have  been 
notably  strong.  New  York  Railways  and  Inter-Met.  having 
advanced  between  2  and  3  points.  Southern  Ry.  gen.  4s 
lead  the  list  in  an  advance  of  43^  points.  Other  changes 
are  fractional. 


Foreign  Exchange. — The  market  for  sterling  exchange 
ruled  dull  during  the  week  until  very  near  the  close,  when  the 
supply  of  bills  became  rather  freer  and  an  easier  tone  de- 
veloped. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  85}^  @4  85H 
for  sixty  days,  4  87%@4  88^  for  cheques  and  4  88 M  ©4  88 M  for  cables. 
Commercial  on  banks  nominal  and  documents  for  payment  nominal.  Cot- 
ton for  payment  nominal  and  grain  for  payment  nominal. 

There  wore  no  rates  for  sterling  posted  by  prominent  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  quoted  at 
5  13)^  for  short.  Germany  bankers'  marks  were  87>^  for  short.  Am- 
sterdam bankers'  guilders  were  40 >^  for  short. 

Exchange  at  Paris  on  Loudon,  not  quotable. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling,  Actual —       Sixtij  Days. 

Cheques. 
4  89^ 

Cables. 

High  for  the  week... 4  86 M 

4  90H 

Low  for  the  week 4  853^ 

4  87>g 

4  88H 

Paris   Bankers'   Francs — 

High  for  the  week 

5  09>^ 

«0d 

Low  for  the  week 

5  135i 

fi  12>i 

Germany  Bankers'  Marks — 

High  for  the  week 

87  H 

87  M 

Low  for  the  week 

85  M 

85  j| 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 

4054 

40  V» 

Low  for  the  week 

40  >i 

40  H 

Domestic   Exchange. — Chicago, 

par.     Boston, 

par.     St.   Louis,   25c 

per  $1,000  discount  bid  and  15c.  discount  asked.  San  Francisco,  par. 
Montreal,  62J-^c.  per  $1,000  premium.  Minneapolis,  30c.  per  $1,000 
premium.     Cincinnati,  15c.  per  $1,000  premium. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $3,000  4s,  coup.,  at  109 H;  $5,500  4s,  reg., 
at  108  to  1093^,  and  $4,000  3s,  reg.,  at  99 J^. 

Outside  Market. — With  the  exception  of  the  Oil  stocks, 
business  on  the  "curb"  this  week  was  quiet  and  prices  irregu- 
lar. The  Oil  shares  have  been  specially  active  and  strong, 
with  sharp  advances  in  a  number  of  the  issues.  Atlantic 
Refining  ran  up  from  535  to  595,  "with  the  close  to-day  at 
590.  Continental  Oil  gained  13  points  to  233.  Indiana 
Pipe  Line  advanced  over  104  and  closed  to-day  at  102. 
Ohio  Oil  rose  from  181  to  191  and  reacted  to  188.  Prairie 
Oil  &  Gas  was  conspicuous;  after  an  early  advance  of  8  points 
to  436  it  dropped  to  422,  then  moved  upward  to  475  and  ended 
the  week  at  470.  South  Penn  Oil  sold  up  from  270  to  283 
and  finished  to-day  at  279.  Solar  Refining  on  few  sales 
gained  26  points  to  271.  Standard  Oil  (California)  ad- 
vanced about  29  points  to  329  and  ends  the  week  at  325. 
Standard  Oil  (Kansas)  moved  up  from  355  to  360,  down  to 
348  and  up  finally  to  371.  Standard  Oil  (Kentucky)  im- 
proved from  245  to  262,  the  close  to-day  being  at  260. 
Standard  Oil  (Nebraska)  gained  35  points  to  375  and  sold 
to-day,  one  share,  at  350.  Standard  Oil  of  N.  J.  went  up 
from  393  to  407  and  closed  to-day  at  405-  Standard  Oil 
of  N.  Y.  advanced  from  192  to  211  and  ends  the  week  at  210. 
Standard  Oil  (Ohio)  from  415  reached  445  and  reacted 
finally  to  440.  Among  industrials  United  Cigar  Stores,  new 
stock,  fluctuated  between  9  and  9^  and  rested  finally  at  9. 
United  Profit  Sharing  advanced  from  155^  to  1634,  sank  to 
14^  and  closed  to-day  at  1534 .  Riker-Hegeman  wasofffrom 
8  to  7^,  and  Sterling  Gum,  after  an  early  advance  from  5  to 
5}i,  dropped  to  43^  and  closed  to-day  at  4^.  Kelly 
Springfield  Tire  com.  was  strong,  gaining  over  five  points 
to  66.  Consol.  Gas  con  v.  6s  were  again  heavily  traded  in 
down  from  111^  to  109^  and  up  finally  to  11034  The 
"rights"  fluctuated  between  2  7-16  and  2  13-16.  Junibo 
Extension  continued  the  feature  in  mining  shares,  advancing 
from  2  3-16  to  4  and  reacting  to  2  34-  Braden  Copper 
weakened  from  63^  to  63^.  Goldfield  Consolidated  was 
active  and  moved  up  from  1 3^  to  2}^,  closing  to-day  at  1  13-16 

Outside  quotations  will  be  found  on  page  1658. 


We  furnish  to-day  on  succeeding  pages  a  complete  record  of 
all  stock  and  bond  sales  announced  under  the  new  regulations 
of  the  New  York  Stock  Exchange,  also  quotations  for  a  large 
number  of  unlisted  securities,  besides  prices  of  New  York  bank 
and  trust  company  shares  and  reports  likewise  for  many  of  the 
Stock  Exchanges  in  other  cities. 


(tn  to-day'B  Issue  of  our  "Bank  and  Quotation  Section"  will  bo  found  sales  of  bonds  on  the  New  York  Stock  Exchange  for  Not.  28  and  Nov.  30; 
also  the  July  30  prices  of  every  stock  and  bond  quoted  on  the  New  York  Stock  Exchange.] 
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New  York  Stock  Exchange— Stock  Sales 

There  has  been  no  change  in  the  situation  in  the  case  of 
stocks  except  that  the  Committee  of  Five  commenced  on 
Wednesday  to  make  public  every  day  the  last  sale  prices 
and  bid  and  asked  quotations  for  all  stocks  quoted  at  or 
above  the  price  for  July  30  less  the  first  dividend  paid  since 
that  date.  FoUowing  are  the  daUy  quotations  given  out 
by  order  of  the  Committee: 


Stocks. 


Mini- 
mum. 


Alaska  Gold  Mines 19  J^ 

Allis-Cbalmers  Mfg 6 

American  Beet  Sugar 19 

American  Can 19H 

Do     preferred 78M 

American  Cotton  Oil 32 

Amei  lean  Hide  &  Leather 17 

American  Ice  Securities 19% 

American  Smelt  &  Refg,  pref .  95  H 
American  Sugar  Relining 98ji 

Do     preierred 1061^ 

American  Teleph  &  Teles.--U2 
American  Tobacco 210 

Do     preferred 102H 

American  Woolen 12 

Do     preferred 71 5^ 

Atchison  Topeka  &  Santa  Fe.  88  J^ 
Bethlehem  Steel  Corp 30 

Do     preferred.. 79Ji 

Brooklyn  Rapid  Transit 78 

Brooklyn  Union  Gas 119J4 

Canadian  Pacific 155 

Central  Leather 28 

Do     preferred 95 

Chesapeake  &  Ohio--- 41M 

Chicago  Great  Western 9M 

Chicago  Mllw  &  St  Paul 82  Ji 

Cleve  Cin  Chic  &  St  Louis.  - .  22 

Do     preferred 40 

Consolidated  Gas 115 

Continental  Can,  pref 82 J^ 

Com  Products  Refining 7H 

Do     preferred 56% 

Denver  &  Rio  Grande 4 

Do     preferred 8% 

Distillers'  Securities  Corp 11 

Erie,  1st  preferred 32 

General  Electric 137 

General  Motors 58% 

Do     preferred 76 14 

Goodrich  Co  (B  F) 20 

Do     preferred 86  }i 

Great  North  Ore  Properties..  23 

Guggenheim  Exploration 39^ 

Homestake  Mining 109?/^ 

niinols  Central 103H 

Interborough-Metropolltan..   11 

Internat  Harvester  ofNJ 80  54 

International  Paper 6M 

Do     preferred 30 

Kansas  CI  ty  Southern ,  pref  _ .  49  % 

Laclede  Gas  (St  Louis) 83  M 

Lehigh  Valley 119i^ 

Mackay  Companies 59  5^ 

Minn  St  P  &  S  Ste  Marie 10) 

National  Biscuit .118K 

Do     preferred. ..123'4 

National  Lead 40% 

N  Y  Central  <fe  Hudson  Rlv.  .  78  ?i 

N  Y  N  H  &  Hartford 51 

N  Y  Ontario  &  Western 18  K 

Norfolk  &  Western 96 

North  American  Co 62% 

Northern  Pacific P7 

Pacific  Mail  SS iTH 

Pacific  Telephone  *  Teleg..  20 

Do     preferred 87!^ 

Pennsylvania 103^ 

People's  Gas  (Chicago) 104 

Pitts  Cin  Chic  &  St  Louis...  65 K 

Reading 138 

Southern  Pacific 83% 

Standard  Milling 33 

Do     preferred 59  H 

Studebaker  Corporation 28 

Do     preferred 8254 

Tennessee  Copper 24 

Texas  Company llOH 

Third  Avenue 33 

Twin  City  Rapid  Trans 93% 

Union  Bag  &  Paper,  pref 18!^ 

Union  Pacific lllH 

Do     preferred 77 

United  Cisar  IMfrg 38 '^ 

U  9  Indus  Alcohol 16 

U  S  Cast  Iron  Pipe,  pref .30 

U  S  Rubber 43H 

Do     1st  preferred 95 

Utah  Coppe- 45ti 

Western  Union  Telegraph .'52% 

Woolworth  Co  (F  W) 88H 


Dec.  2. 
Bid.    Ask. 
26  Sale 

26"34"SaIe 

24';;.  Sale 

89  Sale 

32^    ... 

21%  Sale 

162  Sale 

1081^    ... 

117  Sale 

215  Sale 

103 

14      18 

77  Sale 

89 '<  Sale 

42  Sale 

89      8994 

87  Sale 

119%  Sale 

33' Sale 
101  Sale 


Dec.  3. 
Bid.  Ask. 

25%  Sale 
6      ... 
27  Sale 
25%-6  Sales 
89%  Sale 
32%-3  Sales 
17     ... 
22  Sale 
97  Sale 
102  Sale 
108  Sale 
117  Sale 


7H  Sale 
60%      65 


9'4  Sale 
12  Sale 


73  Sale 

86  Sale 

25  'i      26 

93  Sale 

"  '  '42"  Sale 
111  112 
103%  Sale 

UH  Sale 
92  Sale 


33 

50 

84 '4 

124 

71 

101 

120 

123  If 

41% 

80% 

51 

20 

96  U 

64% 


Sale 


Sale 

Sale 
Sale 
Sa'e 
125 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


103 >i      ... 
14     18 
77  Sale 
90  Sale 
42%-54  Sales 
89  ?i-9  Sales 
86%  Sale 
120  Sale 

'""ss'ji'saie 
101  S.ale 

9'%  Sale 


85      ... 
7%-8  Sales 
60  Sale 


12%-12  Sales 
32  Sale 

73%"SaIe 

85%  Sale 

26  Sale 

93  Sale 

£3 '4  Sale 

42  Sale 

113      

103!^  Sale 
12-1154  Sales 
92  S.ale 

7     

30%-33  Sales 

50     

84  ^i 

124",^ 

6054 

101     

120  Sale 
123 '4      125 
41%-41  Sale 
81  Sale 

51 

20  Sale 
96%  Sale 
64%  Sales 


26! 


2554  Sale 

105"%"  Sale 

115  Sa.e 

65 '4  Sale 

139  Sale 

sV '  'i6  ' 
63  .. 
34%  Sale 
83%  -- 
25%  Sale 
122%  Sale 
36  Sale 

96  Sa.e 
18%     --- 

112%  Sale 

4b"""4'2'4 
16      Sale 

"46'saie 

97  Sale 
45%  Sale 
57%  Sale 
90     92 


17%  Sale 

2554^-%  Sales 

87% 

105%-4?4  Sales 

1 15  Sale 

65  H  Sale 

139  Sale 

40  S.ale 

63 

34%-5!4  Sa.e3 

84  Sale 
2.'=%-6%  Sale 
124-3  H  Sales 

35  Sale 

96  Sale 
18% 

113%-254  Sales 

'40  "'4  2'% 
16  Sale 
30  Sale 
46  Sale 

97  Sale 
45  54-6  Sales 
58-7%  S-iles 

90    92 


Dec.  4. 
Bid.  Ask. 

26      Sale 
6%     .-. 
27-27  J4  Sales 
26%-26  Sales 
89%  Sale 
33%  Sale 
19%      --- 
22   Sale 

97  97% 
103  Sale 
109  --- 
117  Saic 
215  Sale 

103'^      104 

14        18 

77  Sale 

90  Sale 

42  Sale 

89  Sale 

86%  Sale 

120  Sale 

155  Sale 

33%  S.ale 

100  Sale 
42  Sale 

9%  Sale 
85%  Sale 
23       --.- 

42% 

115  Sale 
85     --- 
8  Sale 
60%       65 

4       

9%     --. 

12'^  Sale 

32  Sale 

1371^  Sale 

75  Sale 

86%  Sale 

-26%  Sale 

93  Sale 

24  Sale 

42  Sale 

113 

103!^  Sale 

12  Sale 

92  Sale 

7  7 '4 

32-30  Sales 

49%  Sale 

84%     -._ 

124%  Sale 

71  Sale 

101  Sale 
120  Sale 

12314      125 
41  Sale 
81  Sale 
51  Sale 
19%  Sale 
96%  Sale 
64  Vs  Sale 
97%-8  Saks 
18%  Sale 
26  Sale 
87 K     ... 
105  %-5  Sales 
116'^  Sa.e 
i'}5'4  Sale 
139-8%  Sales 
83  9^-%  Sales 
40  Sale 
59  H  Sale 
3454  Sale 
83%     ... 
26-6%  Sales 
125         135 
35  Sale 
96  Sale 
18%      ... 
l]3V,-%  Sales 
77'^  Sale 
40     42  '4 
16  Sale 
30     35 
45  Sale 

98  9954 
46-6  J4  Sa'ss 

,58  Sale 
...      92 


New  York  Stock  Exchange— Bond  Sales 

Trading  in  bonds  was  resumed  at  the  Stock  Exchange  un- 
der certain  restrictions  and  limitations  on  Nov.  28,  and  we 
give  below  a  complete  record  of  the  transactions  made  during 
the  week. 

Week's  Price 

Bonds        Range.  Last        July  30. 

U.  S.  Qovernment  Securities — Sold.    Low.    High.  Sale.  Bid.    Asked. 

tJ  S  3s  registered  10-20S,  Aug  1918.         4     99%     99%  99%  101       102 

US4sregistcrefl,  1925 -         5  108       108  108  109!^  110% 

US  4s  coupon.  1925 3  109H  109H  109H  HO       lllJli 

New  York  City — 

4Ks.    1960 23     975^    98  97^^  100%  Sale 

4^s  receipts  1963 48  102J^  103^  103%  104%  Sale 

4%  Corporate  stock.  1957 2     95         95%  95%  98         99}^ 

4%  Oon)oratc Stock.  1958 1     95        95  95  98      Sale 

4%  Corporate  Stock.  1959 6     95         95  95  98^4  Sale 

New4%s.  1957 8  103%  103%  103%  104%  106 

4%%  corporate  stock.  1957 43  103%  103 >i  103%  104H  106 

Nev^  York  State — 

Highway  impt  4 %s,  1963. 5  106%  106^  106^  107Ji  Sale 

Canal  improvement  4s.  1962 2     99         99  99  101       

do  do      4%s.  1964...         1    IQCH  106»%  106%  107%  Sale 

Virginia  6s.  Brown  Bros  certfs...       29     48%     57%  57'A  48%  Sale 

Foreign  QoTernment  Securities — 
Japanese  £  Loan  4Hs,  1925 3     82        82         82         81      Sale 


Bonds 
Railroad  Bonds —  Sold. 

Atchison  Topeka  &  Santa  Fe — 

General  gold  4s,  1995 32 

Adjustment  gold  4s,  July  1995 1 

50-year  convert  gold  4s,  1955 13 

Convertiblegold4s,  1960 30 

10-year  gold  5s,  1917... 4 

S  FePres&Phen  1st  gold  5s.  1942  10 

Atlantic  Coast  Line — 

1st  gold  4s,  July  1952 3 

L&NcoUat  gold  4s,  Oct  1952 40 

Baltimore  &  Ohio — ■ 

Gold  4s,  July  1948 10 

20-year  convertible  4%s,  1933...  150 

PLE&  W  VaSysrefg4s,  1941-.  25 

S  W  Div  lstgold3Hs,  1925 12 

Canada  Southern  cons  gu  A  5s,  1962  7 

Central  of  Georgia — 

Consol  gold  5s,  1945 3 

Central  of  N  J — Gen  gold  5s,  1987.  .  23 

Chesapeake  &  Ohio — • 

General  gold  4%s,  1992 3 

Convertible  4  %s,  1930 128 

Chicago  &  Alton  RR — 

Raitoau  1st  lien  gold  3 %s,  1950 5 

Chicago  Burl  &  Quincy — 

Illinois  Division  3%s,  1949 7 

General  4s,  1958 44 

Chic  &  E  Ills  1st  cons  g  6s,  1934 1 

Chicago  Milw  &  St  Paul — 

General  gold  4s,  Ser  A,  May  1989.  2 

General  ref4%s,  2014 7 

General  4 %s.  1989- - 62 

Convertible  4  %s.  1932 113 

Chic&PW  1st  gold  5s.  1921 14 

Ch  Mil  &  Pug  Sd  1st  gen  4s,  1949.  29 

Chicago  &  North  Western — 

MLS&  West  lst6s,  1921 1 

Chicago  Rock  Isl  &  Pacific — ■ 

General  gold  4s,  1988 11 

Refunding  gold  4s,  1934-.- .56 

20-year  debenture  5s,  1932 187 

Chicago  R  I  &  Pac  RR  4s,  2002- .  62 

Central  Trust  certificates 49 

Chic  St  PM  &  O  cons  6s,  1930 1 

C  C  C  &  St  L — 

St  L  Div  1st  coll  trg4s,  1990 1 

Cleve  Short  Line  lstgu4%s,  1961..  6 

Colo  &  Southern  1st  gold  4s,  1929...  5 

Refunding  &ext4%s,  1935 1 

P  W  &  D  City  1st  g  6s,  1921 1 

Delaware  &  Hudson — 

10-year  convert  deb  4s,  1916 1 

1st  refunding  4s,  1943 31 

Albany&Susqconv3%s,1946--.  5 

Erie — 

1st  consol  gen  lien  gold  4s,  1996- .  8 

50-year  conv  gold  4s,  Ser  A,  1953.  14 

Great  NorC  B&  Qgoldtr  4s,  1921  .  144 

Hocking  Valley  1st  con  4%s,  1999-.  1 

Illinois  Central — 

1st  refunding  4s,  1955 9 

Kansas  City  Southern  1st  g  3s,  1950.  1 

Ref  and  impt  5s ,  April  1950. 4 

KansasCity  Term  1st  4s,  1960 1 

Louisville  &  Nashville — ■ 

Unified  gold  4s,  1940--- 1 

S&N  Agencon5s,  1963 5 

Minneapolis  &  St  Louis — 

1st  &  refunding  gold  4s,  1949 5 

Missouri  Kan  &  Tex — 1st  4s,  1990-.  9 

1st  &  refunding  mtge  4s .  2004 1 

2dgold4s.  1990 1 

Missouri   Pacific — 

Trust  gold  5s.  stamp,  Jan  1917 1 

40-year  gold  loan  4s,  1945 6 

1st  and  ref  conv  5s.  1959 11 

St  L  I  Mt&  Sou  gold  5s.  1931 1 

New  York  Central  3  %s.  1997 2 

Debenture  gold  4s,  1934 21 

West  Shore  1st  4s.  gu,  2361 1 

Lake  Shore  &  Mich  Southern — 

Debenture  gold  4s,  1928 5 

25-year  gold  4s.  1931 61 

N  Y  New  Haven  &  Hartford — 

Convert  deben  6s,  1948 35 

N  W  Westches&  Bos  lst4%s, '46  1 

Norfolk  &  Western — 

Nor  &  W  Ry  1st  con  g  4s,  1996...  14 

Convertible  4  %s,  1938 10 

PocaC  &  C  joint4s.  1941 1 

Nor  Pac — Prior  1  ien  gold  4s .  1 997  .  .  .  1 97 

General  lien  gold  3s ,  Jan  2047 29 

Pennsylvania  RR — 

10-year  convert  3%s,  1915 82 

Con  gold  4s,  1948 5 

Alleg  Valley  gen  gold  gu  4s,  1912.  2 

Pennsylvania  (-0  gu4%s.  1921 8 

Registered,  1921 3 

Reading  Co  gen  gold  4s,  1997 64 

St  Louis  &  San  Francisco — 

StL&  S  F  RRgen  15-20-yr5s,'27  27 

Refunding  gold  4s,  1951 2 

Certificates  of  deposit 4 

do              do          stamped..  7 

K  C  Ft  S  &  M  Ry  ref  g4s,1936..  1 

St  Louis  Southw  1st  gold  4s,  1989 14 

Seaboard  Air  Line — 

Adjustment  5s.  1949 6 

Refunding  4s,  1959 3 

Southern  Pac  Co — Coll  4s,  1949 2 

Convertible  4s,  1929 242 

Convertible  5s.  19.34 870 

Cent  Pac  1st  ref  gu  gold  4s,  1949-  78 

G  11  &  S  A.  M  &  P  lst.5s.  1931...  1 

San  Fran  Term  1st  4s.  19.50 3 

So  Pac  RR  1st  ref  gu  4s,  19.55 59 

Southern  Ry — 1st  cons  g  5s.  1994..-  108 

Devel&gen4s,Scr  A,  1956 9 

Terminal  Associ.ition  of  St  Louis — 

1st  consol.  g.  .5s,  1894-1944 1 

Ulster  &  Delaware  1st  con  g  5s,  1928  1 

Union  Pacific  RR — 

Railroad  and  land  grant  g  4s,  1947  43 

First  &  refund  4s.  2008 1 

20-yi'ar  conviTtibIc  4s,  1927 34 

Oregon  RR  &  Nav  con  g  4s.  1946.  2 

Oregon  Short  Line  1st  g,  6s,  1922.  1 

First  con  gold  .5s.  1946 1 

Guar  refunding  g.  4s.  1929 2 

Virginian  1st  50-year  ser  A  5s,  1962.  7 

Waba-sh— 

1st.  gold,  5s.   19.39 58 

2d  gold  5s.  19.39 8 

1st  ref  &  ext.  g.  4s.  1956 19 

F.quitabio  Tr  Co  otfs  dep  stpd..  10 

Wabash-I'itt.^burgh  Terminal — 

Central  Tr  and  Old  Col  Tr  ctfs...  9 

Western  Maryland  1st  g.  4s.  19.52..  4 

Wisconsin  Central  1st  gen  g  4s,  1949  1 


Week's 

Range. 

Low.    High. 

90%    91  % 
81        81 
89%     90 
89Ji    90J4 
99^  lOOM 
lOlJi  101>i 

87  Vi    88 
85        85% 

875^    88 
83%    84H 
80        80"^ 

87  87 
102^  102^ 

99  H  100 
112       112 

85  85 
673^    68H 

32  H    35 

80        80 
89H    89K 
102       102 

90  92 

SOVs     90 
97 '4     98% 
94%    96 
100%  10154 

88  88  >4 

106%  1063^ 

80%  81% 

64  >4  68 

51  55% 
20  22% 
19%  22% 

114^8  114^ 

83  83 

90}^  90J4 

86  87 
72  72 

100       100 

98H     98% 

91  91% 
81M     81M 

64%  65 

59  60% 

94H  94J4 

95  95 

86%  86% 
66%     66H 

89  89 

92  92 

90%     91 
98%     98% 

43%  44 

75  76 

48>i  48% 

52  52 

88  88 

.36  36 

36  36 

98  98 

78%  80 

86  87 

98  98 


Last 
Sale. 


Price 

July  30. 

Bid.    Asked. 


90 

89 

96 
64 


90% 

89% 

9714 
64 


92  92 

98%  98% 

86%  86% 

SSVa  89% 

63  65 

9854  99 

98%  98% 

93%  93^ 

99%  100 

99  99 

92ya  92% 

27%  28 

59%  59% 

5854  59% 

56  56 

68%  68  »^ 

74  74  >i 

62  65 

73%  73% 

83  84 

80  80% 

94  95% 

85  34  86% 
1025^  102% 

78  80 

8t%  86 

97%  9854 

62  67 

100%  100% 

101  101 

94  94% 

88%  88% 

85%  86 

89  89 

107  107 

10254  10254 

86  86  % 
95%  96% 

96%  97 

87  87 
.30  35 
34  34 

7  7 

.53^  54 

83%  83% 


91 J4  91  Ji  Sale 

81  85>4 

89%  90%  Sale 

9014  90%  Sale 

99^  100  J4  Sale 

101>i 


88 
85%; 


90        92 

87  J4  Sale 


87%     89        91  Ji 
83%     85 J4  Sale 
80% 85>^ 

87  87%  Sale 
102^ lOSJi 

100  103Ji 

112  116^  Sale 

85  91 

68        70      Sale 

35  37  >^  Sale 

80  84J4 

89%     913^  Sale 

102  iOl       105 

92         95        96 

895^  

97%  100  5i  Sale 
95%     94%  Sale 

101%  103      104 

88  93 

106%  10734  llOJi 

81 3<  81 M  Sale 
68  65  Sale 
55  %  55  Sale 
22%  18%  Sale 
22 

114%  iiiyi  ri9J4 

83  82 

90% 94 

87  8934  Sale 
72  83 

100  102"'  10454 

98%     98      Sale 

91  95  Sale 
8154     83        85 

64%  67%  Sale 
eon  63%  Sale 
945^     9454  Sale 

95  10034 

86%  90%  Sale 
66%     6954    71J4 

89  94% 

92  94%  Sale 

91  92Ji  Sale 
98% 10434 

43%  44%  Sale 
76         8134  Sale 

4834  40        60 

53  57      Sale 

88  87        91 

36  39%  Sale 
36         40      Sale 

98  10154 

80         7954  Sale 

87  86         87% 

98  93         9334 

90%     90      Sale 

88  8834    91 

96  9854  Sale 
64         54%  Sale 

92  -  95 
98%  100%  102 
86%      88%     8934 
89%     92      Sale 

63  67%  Sale 

99  97%  Sale 
98%  99  Sale 
93% 96% 

100  102      102% 
99 

92  H  '93"  SJde" 

28  35 

59%  '63^1  Sale 

5854 

.56  

68%  71       Sale 

74%  81  >^  Sale 

64  71      Sale 

73% 74% 

83         85      Sale 

80%  80      Sale 

94  %  96      Sale 

86  %  89  %  Sale 
102^  102% 

78  83%    85 

84%  89      Sale 

98  102       Sale 

66%  68      Sale 

100  ><  103%  105 

101  100      Sale 

95  9654  Sale 
88 «  93%  Sale 
85%  86       Sale 

89  92V< 

107  110% 

\02H  107 

86%  89%  Sale 

96  97%  Sale 

97  99%  100   3 

87  93 

3S  41  %  Sale 

34  

7  654  Sale* 

54  56  .  Sale 
83%  86      Sale 
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street  Railway  Bonds. 

Brooklyn  Rapid  Transit — 

Gold  OS,   1945 

6-ye;ir  secured  not«s,  5s,  191S 

Kings  Oo  El  1st  g  4s,  stpd  gu,  '49 
Hudson  &  Manhattan — 

.\djustmont  income  os.  1957 

Inter- .Mi'tropoliUin  coU  4J-2S.  1956-- 
Interboro  Itap  Tran  1st  &  ref  5s,  '66 
Manhattan  Ky  (N  Y)— 

Consolidated  gold  -Is.  1990 

New  York  Kys  1st  &  ref  4s.  1942... 

Adjustment  income  53.  1942 

Third  Avenue  1st  ref  4s,  1960 

Adjustment  income  5s,  1960 

Gas  and  Electric  Liglit  Cos. 

Bklyn  Vn  G.-is  Co  1st  con  g  5s.  1945. 

Hudson  Co  Gas  1st  g.  5s.  1949 

Laclede  Gas  Lt  1st  g.  5s.  May  1919- 
N  Y  Gas.  KI(h:  Lt.  Ht  &  Power  Co— 

1st  coll  trust  gold.  5s.  194S 

Purch  money  col!  tr  g.  4s,  1949.. 

Calirornia  Gas  &  E!ec  5s,  1937 

Peoples  Gas&  C  ref  5s,  1947 


Bonds 
Sold. 


2 

102 

1 

12 
444 
176 

3 

87 

306 

37 
18 


Week's 

Range. 

Low.    High. 

101       101 
98  H     98  J^ 
81         81 


26 

71Ji 

96 

eo 

70 
47  H 
79  ^i 
74 


2&% 
74?<i 
97 

90 
71 

oWi 
79 'A 
74  J^ 


Last 
Sale. 

101 

98  5^ 
81 

26 

74 
96  M 

90 
70  H 
50  >^ 
79  J4 

74  >^ 


Price 

July  30. 

Bid.    Asked. 


100 
97 


Sale 
Sale 

8'i'A 


29  Sale 
72  Sale 
975i  Sale 

93 

72  Sale 
45       Sale 

80 

72       Sale 


2  103       103        103       105K  106 

1   100       100       100       10254 

1     99M     99H     99H   lOOM  102 


7  lOOM  101 -K  lOOM 
2  8234  82M  S2J4 
1     91         91  91 

1   100       100  100 


104 
"90 


Sale 
..     86  !4 

Sale 
.-  101 


Miscellaneous  Bonds. 

Armour  &  Co  1st  4  ^^s,  1939 

Inspiration  Con  Cop  1st  6s,  1922.. 
Inter  Merc  Marine  coll  tr  4'As,  1922 

N  Y  Dock  .50-year  g.  4s,  1951 

Public  Service  of  N  J  gen  5s,  1959.. 
Ray  Cons  Copper  1st  conv  6s.  1921. 

TelsKrap'i  and  Teleplione. 
Amer  Tel  &  Tel  coll  trust  4s.  1929- . 

20-year  convertible  4 Vis,  1933-.. 

N  Y  &  N  J  Tel  gen  g  5s. 1920 

NY  Tel  lst&  geasf  4}4s.  1939 

Pacific  Tel  &  Tel  Is-t  .5s.  1937 

Southern  Bell  1st  5s.  1941 - 

West  Un  coll  tr  cur  5s,  1938 


124 

41 

65 

1 

5 

57 


90 
95 
30 
79 

86  >^ 
100  H 


90  H 
96  M 
33  Ji 
79 
86  H 
103  M 


90 
96 
30 
79 
86  J 
103 


90  Sale 
96  H  Sale 
43  Sale 
77  79U 
88  M  Sale 
104      Sale 


29     87  M     87  J4 

453     94  J-^     953^ 

3  101       101 

8     94H     94M 

3  94         94  M 

27  95?i     96J^ 


2     98 


Manufacturing  and  Industrial 

Amer  Ice  Securities  deb  g  6s.  1925-- 

Amer  Amelt  Sec  15-year  6s,  1926 

Bethlehem  Steel  1st  ext  s  f  5s.  1926- 

1st  &  refunding  5s,  series  A,  1942- 
Central  Leather  20-year  g,  .5s,  1925- 
DLstillers'  Sec  Corp  conv  Ist  g  .5s.  '27 
duPont  (E  I)  Powder  4Hs,  1936--. 

Gen  Electric  deb  5s,  1952 -   - 

IlUnois  Steel  deb  4 Ms,  1940 

Indiana  Steel  1st  5s,  1952 

Internal  Paper  l.st  con  g  6s.  1918-    _ 

Cons  conv  s  f  gold  5s.  1935 

Lackawanna  Steel — 

1st  cons.  5s.  Series  A,  19.50 

5-year  convertible  5s,  1915 

Liggett  &  Myers  To  temp  7s,  1944.. 

do  do       5s.  1951 

Lorillard  (P)  temporary  7s.  1944 

do  do  .5s.  1951 

National  Tube  Ist  5s.  1952 

Republic  Iron  &  Steel — • 

10-30-year  s  f  5s.  1940 . 

Texas  Co  (The)  conv  deb  6s.  1931.. 
U  S  Realty  &  Imp  deb  g  .5s,  1924... 
U  S  Rubber  lO-yr  coll  tr  6s.  1918-.- 
U  S  Steel  Corp  s  f  g  ,5s.  AprU  1963- . 

Registered.  April  1963 

Western  Electric  1st  5s.  1922 

Westinghouse  Electric  &  Mfg — 

Consol  s  f  ,5s.  1931 

10-yr  coll  trust  notes  5s,  1917 

Coal  and  Iron  Bonds. 
Tennessee  Coal.  Iron  &  Railroad— 
Birm  DIv  l.st  cons  6s,  1917 


Bonds. 

8  82 

11  101 
16  97 

347  84  "i 

117  96 

38  55 

4  S2rs 

1  102 

8  84 

7  98]^ 
18  100 

9  78 

1  69 

62  98  H 

16  120 

21  971^ 

8  119K 

6  97^ 
1  97K 

7  90H 
96  945^ 

12  74 
138  1005^ 
494  991^ 

1  99j^ 

16  100 

64  89 

1  97H 


98 


82  M 

101?^ 

98  M 

865^ 

97  J^ 
56 
825^ 

102 
84  K 
9854 

100 
80 

69 

98  M 
121 

99 
119M 
98 
97  K 

90  M 

95  y2 

75 
1013^ 
100 

99-5^ 
100  J4 

90 
97  M 


87  H 
95% 
101 
94  Ji     97 
94 

96  5^ 
98 


88       Sale 

94  H  Sale 

Sale 

95  J4  Sale 
971^ 


82 
101  H 
98  K 
86 

97  M 
56 
825^ 

102 
84  J4 

98  M 
100 

80 

69 

98  >4 
121 

99 
119M 

98 

97^ 


97 


102  Ji 
98 
83 
96 

52  y2 

105  M 
84  K 
97 

100"^ 
75 


90 
124 
101 

1245^ 
100 
98)4 


97 


87 
Sale 
Sale 
Sale 
Sale 
Sale 

843^ 
Sale 
Sale 
Sale 
Sale 

78 

71  H 

96 
Sale 
Sale 
Sale 
Sale 

99>.2 


90  M  91 H  Sale 

95)4,  94       Sale 

74  83Ji 

101 M  102       Sale 

100  101       Sale 

99J^ 

100  99  M  Sale 

89^  93       Sale 

97M  97        99'A 


1     99H    99M     99M   1015^103 


Volume  of  Business  at  Stock  Exchanges 


TR.\NSAOTIONS  AT  THE  NEW  YORK  STOCK 
DAILY,   WEEKLY  AND  YEARLY. 

EXCHANGE 

Week  emdln§ 
nee.  A  1914. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

Si-US 
Bonds. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

Monday 

Tuesday 

We<lne(»day 

Thursday 

Friday 

5631,500 
1,357,000 
1,337,000 
1.073,000 
1.145.000 
1.385,000 

.$3,000 
1,000 
14.000 
47.000 
37.000 
66,000 

$5,000 

"4',  060 

1,000 

2,000 

500 

Total -. 

S6,929,000 

$168,000 

$12,. 500 

Sale*  at 

Week  ending  Dec.  4. 

Jan.  1  la  Dec.  4. 

Kzch'ivoc 

1914. 

1913. 

1914.           1           1913. 

Stocks — No.  alMVea. 

1,231,670 

$108,9.58,000 

34,700 

$3,000 

498,000 

7,2.53,500 

45.990,.575 

$4,023,321,309 

$265,800 

$007,600 

32. 827, .500 

398,700,500 

77.474, .505 

30,032, 245,fiyO 

3153,500 

31,090,720 

27,300,700 
434,29S,()00 

Par  value. . . 

Bank  KliurL-<i,  pK 

liiinilii. 

Oovcmnicnl  bondii 

State   liondi--- 

812,500 

108.000 

6,929,000 

RR.  a/Id  misc.  boDdc. 

Total  bonis 

»7,109,; 

lOO 

S7,754.£ 

00 

$432.1!) 

5.600 

$U 

3.350,020 

Inactive  and  Unlisted  Securities 

All  bofid  prices  arc  '•and  Interest"  etccpt  where  marked  "I. 


.Standard  Oil  Stock* 

AnKl'>-AtnfT<')ll  new..  .. 

Alluntif  iicflnliiK 

Hornc-HiTvmmr  ''o. 
Hufkcyc  Plp<!  I.ltieO,.. 
ChPWbroMiili  M!;{Oon.l 

v^olonlfil  Oil    

f.'«ritlricrita1  Ol". ' 

f;rew(.ril  IMiir  IJnofo'' 
CMmbi-rliind  I'liir  I.lnp.. 
Kuri'kn  I'li.c  [.(ne  f.'o 
GulPn.'i-HlRriiil  Oil  com. . 

Prcinrri«I    

Indiana  I'lpc  Mno  Co. ' . 
Nnl  lonul  Trnnnll  fo. . .. 
Now  York  Tniti'ill  Co' 
Norfhr-m  Pipe  Lino  Co 

Ohio  f)ll  f?o 

Plorrp  oil  'new) ".'] 


1 

-/YI 

'Share 

far, 

BUI. 

.Auk. 

...\ 

•M'.! 

1494 

\OI)l 

fiS5 

595 

1001 

im 

.'80 

so 

•114 

117 

100 

660 

'180    , 

100 

93 

100 

KH) 

230 

.'35 

50 

*.V.\ 

42 

100 

63 

58 

100 

233 

^3S 

100 

in 

145     1 

100 

170 

1 73 

50 

•10". 

107 

25 

•.37 

3S 

ion 

230 

235 

ion 

98 

102 

25 

•187 

18'l 

25 

•131z 

M>2 

Stand  on  Stks  Woncl)  — 
Far 

Prulrlo  Oil  A  Gas 100 

."olar  Ki'llnUiK 100 

|Hoiilhcrn  Pipe  Line  <;o     100 

ISoulh  Pciin  on 100 

Houlhwem  Pii  Pipe  Lines.  100 
SKinditrd  Oil  (Callforiil.i)  1001 
Sl.iiidard  Oil  (Iridliiu.i)  .  .  10(1 
.'^nind'jrd  Oil  (Kiiiisjis)  ..100, 
f-'tandiird  OH  of  Kfntucky  100 
Standard  Oil  ol  N'ohniskalOO 
i  Hliiiid.irrl  Oil  nS  Now  .Icr  100 
SluMdiird  Ollof  iNr'w  Y'rkIOO| 

Hliiiidanl  Oil  of  Ohio lOOi 

[Swan  A  Finch 100 

Union  Tank  Lino  Co 100 

IVariiiini  Oil 100 

iWuRhlnKtonOll lOl 


Per  ah 

are 

Bid. 

Ask 

400 

471 

205 

275 

200 

203 

2V8 

281 

122 

127 

323 

320 

47B 

1-0 

367 

375 

268 

263 

34'. 

360 

401 

400 

210 

212 

435 

145 

106 

175 

84 

87 

203 

207 

•37 

41 

Tobacco  Stocks — Per  Shn  re. 

Par,  BUI.     Ask 

American  Cigar  common.  100  110     130 

Preferred 100      92      98 

Amer  Machine  &  Fdry.. IOC      70      85 

Britlsh-Amer  Tobac  ord.  £1  *16i2    18 

Ordinary,  bearer £li  •I6I2    18 

Conlpy  Foil 100;  275    .300 

Johnson  Tin  Foil  &  Met- lOOl  120     160 

Mi\oAndreA-.^  &  Forbe3--100  150     1S5 

Porto  Kiean-Amer  Tob--100|  220    340 

6%    s<Ti|) i  115     125 

Reynolds  (K  J)  Tobacco.  lOOj  270   ^285 

Preferred  (wlien  Lssued) i  lOS     115 

Tobacco  Products  com..  lOOj  100     150 

Prpierred --100      84      85I2 

United  Cigar  Stores  com- 1001     90      93 

Preferred lOO'  105     110 

United  Cigar  Stores  (new)   10     '9    I     9h 

Young  (JS)  Co 100  120    |140 

Short  Term  Notes — Per  Cent. 

Amal  Cop  .5s,  Mario  '15  M  S,  100     IOOI4 
Amer  LccomoMve  5s,  "IS-J-J'     9!)i2  100)2 

5s,  JulviyiO J-J'     OS':'  9912 

5s,  July  iyi7 J-J  98'4    9914 

Am  Toh  0%  scrip,  .Sep  1  'IS.;  lOO-^  IOO34 

Am  T  &  T  Sub  Cos  .5s,  1916.  99^4  loO 

Bait  <";  Ohio  4  'Aa.  1915.  .J-D  ^^<h  100 

BethSteeI.5s,J-nell  '15  J-Dll  9<»s,  10014 

Chss  &  Ohio  53  1919  ..-J-D  89I2   90i2 

Chic  Elev  Hy  .-)S.  1010. --J-J  91       98 

Chic&  W  Ind  .5s,  1915. -M-S  99'.i    99^8 

Con.=-ol  Gas  Gs,  June  25  '15--'  IO034  101 

KrieRR5s,  April  1  1915. A-O  99    '9934 

5s,  Oct  1  1915 A-O  97       97l2 

5V<s,  April  1  1917 A-O  95      90 

General  Motors  6s.  1915.A-0  lOO's  lOOSg 

General  Rubber  4|^s,  '15.J-J  99  ^e  39  'Xi 

liar  lii V  >t  Pt  Ch  .5s.  '  15  >I-.\'  92i2    95i2 

Ilockin?  Valley  6s,  •15-M-N,  OO^^  lOO's 

Int  Karv  5s,  Feb  15  •15.F-A  19')     IOOI4 

Tack  Steel  53,  1915 M-Sl  98), I  99 

LakeSh&  MichSo,  J'ne'15.'  64  8^^1  4.50 

Mich  Cent  4I2S.  1S15.--M-SJ  997>  100)s 

New  Ens  Nav  6s.  1'I17.M-N!  S9I2I  nU2 

N  Y  C&  H  Rlv5s.  "IS-.A-O!  99)2! 

4'Xs,  May  1  1515 1  99)4! 

53,  Sept  15  1915 9834 

5s,  Oct  1   ni5 A-O  98"4 

N  Y  N  H  «  H  .53.  1915.M-N  93 

Pac  G&E5S.  Mar25  '  15VI-P25:  9958  100 

Penna  3Hs,  Oct  1  191 5. J-D'  9S7si  99)s 

Pub  Ser  Corp  N  J  5s,  '10  M-S'  97)2^  9S'2 

.Schwarz  A- Sulzb  6s.  'lO-T-D  99     100 

Seaboard  A  L  53,  1910--M-S  97)21  99 

Pouthern  Rv  53.   1916--F-A'  98    i  99 

.5s.  Mar  2  1917 M-?2i  97)2'   98I4 

SuIz&SonsCo6.^,J-nel'16M-S,  99    1100 

UnTvoew  .5s.Janl5 '10  J-J15  97'2   99 

United  FruitOs.Mavl  •  17.M-.\'  lOOS.s  lOO^s 

Gold  notes  .5s    1918--M-N  97)41  9734 

Utah  Co  6s.  1917 A-O  9712J  99 

Ut.ahSecurf^orp  0s,'22M-S15  '  77    1  79 

Westhse  El&.Mtg  5s,'17  A-O  97)4    98)2 

New  York  City  Notes — 


9978 

9934 
9934 

99)j 
90 


63,  Sept  1  1915 101)4  IOII2 

Os,  .Seot  1  1910 IO212  102:4 

6s,  Sept  11917 104     lOlis 


Elec,  Gas  5;  Power  Cov 

Pa 

Am  Gas  &  Elec  com 5fi 

Preferred 5(! 

Am  Lt  &  Trac  common..  IOC 

Preferred IOC 

Amer  Power  &  Lt  com IOC 

Preferred IOC 

Amer  Public  Utilities  com  IOC 

Preferred IOC 

Bay  State  Ga.s 5C 

Buffalo  City  G.a."  stock,.  IOC 
Cities  Service  Co  com IOC 

Preferred IOC 

Columbia  Gas  &  Elec IOC 

1st  53,  1927 J- 

Elec  Bond  &  Share  pref..lOf 
Indiana  Lighting  Co IOC 

4s,  1958  optional F-A 

Pacific  Gas  &  El  com lOfl 

Preferred IOC 

.South  Calif  Edison  com.  IOC 

Preferred IOC 

Standard  Gas  &  El  (Del)  - 

Preferred 5C 

United  Gas  &  Elec  Corp.  100 

1st  preferred lOO 

2d  preierred lOO 

Utah  Secu.-ities  Corp 100 

6  %  notes — See  Short-Term 
Western  Power  common.  IOC 

Preferred IOC 


Industrial 
and  Miscellaneous 


Bid. 

As*. 

♦i52 

84 

*.1S1' 

47 

318 

322 

100 

108 

57 

61 

78 

83 

3) 

45 

64 

68 

*llc. 

13c. 

'54 

'57 

54 

571» 

8 

838 

62 

67 

04 

99 

35 

40 

67 

71 

40 

41)s 

77 

81 

77 

79 

^8 

91 

"■5U 

7 

•18 

19 

o.^ 

28 

56 

_ 

22 

28 

)6 

17 

Notes 

13)i. 

141s 

56 

60 

'8, 


RR.  Equipments — 

Baltimore  A:  Ohio  4'$3 1 

Bufi  RoPh  A  Pittsburgh  i'Asi 

Kquipnient  4s 

Central  of  Georgia  53 .,   .  - 

Kfiuipment  4VoS 

Chicago  *  Alton  4s 

Chicago  &  Eastern  Illinois  5s 

Equipment  4'A3 

Chic  Ind  &  Louisv  4H3 

Chicago  &  N  W  4!j8 

Chicago  R  1  Ar  Pac  4^3 

Colorado  &  Southern  53 

Erie  53 

Equipment  4'X3 

Equipment  43 

Evansvllle  &  Terre  Haute  5s 

Hocking  Valley  43 

Illinois  Central  53 

4'49 

Kanawha  &  Michigan  4  '-ia,. 
K  C  Ft  S  &  Memphis  4J>;3.- 

Loulsvlile  &  Nashville  .53 

Minn  St  P  &  S  i^  M  4'<a 

Missouri  Kansas  &  Texas  53. 

Ml=sourl  Pacllic  ,53 

Mobile  <t  Ohio  53 

Equipment  4'<a 

New  York  Central  Lines  SS-. 

Eqtiipmcnt  4'^s | 

N  Y  Ontario  A  West  4'.^S-.i 
Norfolk  A:  Western  i'Aa ' 

Equipment  4s ^ 

Pennsylv.inia  HR  4J<9 1 

Equipment  4s 

Perc  Marfuiette  5=i 

Equlomcnt  4US j 

Pt  Louis  Iron  Mt  <%:  Sou  58-. i 
St  I.ouLs  A  H.in  Francisco  53, 
Seaboard  Air  Lino  5s 

Equipment  4'^s 

ScuthfTii  P:ifl(ic  Co  4)^3.-- 

Soufhorn  Railway  4'.<;8 

Toledo  &  Ohio  Central  43 


PerCt.lBasis 
Bid.  \  AsT'. 
4  95  4  80 
5.00  4.75 
5.03  4.75 
5.20  4.90 
5.2O1  4.90 

;:;!• 

5.10 

4.70 

6>4 

5 

5.10 

5.10 

5.10 

6 


5I2 
4.95: 

7)4  ; 
514  i 

5.30 
5.30I 
5.30 


5.20; 
5 
5 
5.35 


.75 
.75 


4 

4 

5 
-.-  0 
5.00,  4.75 
5.30:  5 
0.40  5.80 
6.75  6.25 
5.40  5.20 
5.40  5.20 
5I4  i  5 
5)4  I  5 
5.301  5 
4.8'-.  4.00 
4.85  4.60 
4.75  4. .50 
4.751  4.50 

... !  0 


..6 


5»4 


.5) 


>'\ 


6 

5.30  5.10 
5.301  5.10 
5.00  4.80 
5.IO1  4.00 
6)0       5l2 


Railroads — 

West  P:ic  1st  5s,  1933. .  .M-.«:      35 


Street  Rallway.s — 

Com'w'lth  Pow  Ry  A  L. . 

Preferred 

Fedornl  LlRht&  Traction 

Prrfrrre<l 

Uciiubllc  Ky  At  Light 

Preferred  .  . .    .    . 

Tcnne.s.'ice  Ky  L  4  P  com. 

Pre  fnrred 

United  Lt  fc  Rys  com 

1st  preferred 

2d  i'r(>tcrred 

Wa-h  liyA  El  Co 

Preferred 

4n.  1951 

Wrst  Pcnn  Tr  <fe  Wat  Pow  1 

Pre.'crrod 


37 


Par 

BUI. 

Ask. 

100 

r^r, 

50 

100 

771?, 

78)8 

100 

16 

100 

50 

100 

17 

19 

100 

66 

72 

100 

lot, 

100 

40 

4t 

100 

44 

46 

100 

68 

70 

inn 

64 

88 

too 



100 



j-i) 

... 

ion 



100 

U  R  Finishing lOf 

Preferred     10( 

1st  I!  51  1910 T-J 

Con  K  .5h  1929 .IJ 

ri  S  Tit  On  A-  Indi-m      .  .  lOr 

Weslrhestor   .t    Brnnt    Tlllt 
A-  Mtgc('.ii:ir  .  IO1 

Wlllvs-Overland  com IOC 

Prcferrorl    lOf 

Worthlngton    (H    R)    Com 
panv  prof lOfl 

Yukon    Cold ."i 


5. 

100 
115 

275 
111 
104 
6)g 

129 
15 
70 
65 

•3j 


285 
113 
106 
538 

134 

20 

80 

70 

1 


5 
30 

•1)4; 


15 
50 

1% 


Adams  E.xp  col  tr  fe43  ■47J-D     /65      69 

Alliance  Realty lOi      &5      95 

Amer  Bank  Note  com 5.     *30      33 

Preferred 50    *46      49 

American  Book IOC    150     157 

American   Brass lOO    1-5     129 

AmeriCi\n  Chicle  com lOC    lO')    ,198 

Preferred IOC      95    1  99 

Am  Giaphophone  com. -IOC      10    :  16 

Preierred IOC      50      60 

American    Hardware IOC 

Amer  Malting  6s  1914--J-n       99l2  lOOlg 

Araericiin   Surety 5C     160     170 

Amer  Typefounders  com- IOC      35    |  38 

Preferred 10(      85      90 

Amer  Writing  Paper IOC 

Bliss  (E  W)  Co  com 5C 

Preferred 5f 

Bond  &  Mtge  Guar IOC 

Borden's  Cond  Milk  com-  IOC 

Preferred IOC 

Braden  Copper  Mine? ; 

Casuiilty  Co  ol  -America.  10( 

Celluloid   Co 10( 

City  Investing  Co 10[ 

Preferred -IOC 

Consol  Car  Heating 10( 

Davis-D.aly  Copper  Co IC 

du  Pont   (E  I)   de  Nemours 

Powder 100    180     165 

Preferred-'. _ --10C      SDa,  8.312 

Emerson-Brantingham  ..lOO 

!     Preferred IOC 

Goldfield  Consol  Mlne3---lC 
:  Havana  Tobacco  Co 100 

Preferred 100  , 

i      1st  g  5s  June  1  1922-.J-n    /37      63 

Intercontin  Rub  com IOC        4)2,     5)2 

ilnternat  Banking  Co IOC 

I  International  Nickel IOC 

!     Preferred IOC 

International    Salt lOO 

1st  g  .53  1951 A-O 

International  Silver  prel.lOC 

1st  Os  1948 J-n 

Kelly  Springfield  Tlre-.-lOf 

1st  preferred IOC 

2d  preferred IOC 

Kerr  Lake  Mining t 

Lanston   Monotype 10( 

La  Rose  Consol  Mines 5        

Law  vers' Mtge  Co -lOC    ISO     190 

Lehigh  Val  Coal  Sales. -.5C    145     150 

Manhattan  Transit 2C 

Marconi  Wireless  of  Am .' 

Mortgage  Bond  Co IOC 

Nat  Cloak  &  Suit  com . . .  1  OC 

Preferred IOC 

N  Y  Mtge  A  Security-.. IOC    130 

N  Y  Title  Ins  Co- IOC      45 

Nlplssing  Mines ..' 

Ohio  Copper  Co IC 

Otis  Elevator  com IOC 

Preferred IOC 

Pittsburgh  Brewing 5(  *--. 

Preferred -5(    *24l4l--- 

Producers  on      IOC    -.-    |--- 

Roiilty  Assoc  (Pklyn).   .IOC      95    ]100 
Remington  Typewriter — 

Common lOO 

1st  preferred.- -.lOf 

2d  preferred IOC 

Rlkerllcgcman 

Rights , 

Rovai  Bak  Powd  com. .-IOC    l.>0 

Preferred IOC     101 

Safety  Car  Heat  A-  Lt...l0C 

Singer  Mfg  Co lOC 

Standard  Coupler  com. -IOC 

Preferred. IOC    

Sterling   Gum .'      *ih      *'« 

Stpvart-WarncrRpPCdo'r  IOC    —    ,--- 

Preferred lOf 

Sulzberger  A-  Sons  prof..  IOC 

Texas  A  Pacllic  Coal lOf 

Tonopiih  ICNten^liin  Mln...l 

Tfliiopnh  MIn  of  Nev .1 

tTnltod  Profit  Shurlng...    .1       'li 

tl  S  Casualty 10(t 

U  S  I'^nvelopc  com IOC 

Preferred IOC 


95 

99 

97 

13 
/57 

95 
103 

66 

70 

90 

♦434 


105 
lOl 
100 

i  ^7 
60 

1 100 

106 

67 

SO 

95 

5 


*2l4 
92 
45 
8S 


53s 

*7c. 

70 

90 


34 
2)2 

'so 

95 

140 

55 

534 
15c. 
71)2 
92)2 

778 


80 

70 
•77, 
*28c 


105 
235 


20 
»U 

80 
8 

30c. 
1160 
103     • 
107 
245 


90  I  03 
95  100 
•23|  3 
♦OTi       7l« 


190 
135 
95 
8 
28 
HO 
70 
40 

lliO 
76 
8-> 


16': 
210 
146 
100 

12 

33 

96 

76 

60 

170 
80 
00 


25    ' 
•2l8 


40 

2h 


•Per  shnro.     o  And   nccniod   dividend. 
Sale  price,     z  Ex-dl«ldend.     »  Ex-rlehta. 


6  Basis.    /Klat  prlco.     •  Nominal. 
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New  York  City  Banks  and  Trust  Companies. 


.'anks 

HIJ 

1 

4  -.V    1 

'■■in\ 

UTf 

1    ^.  r 

i  rtis!  Co'f 

.Vf.     yor: 

Mpch  &  Mot. 

220 

230 

AiUBr.Ca   1 

545 

5fi0 

Mcrch   lOxch. 

175 

185 

\    V  CU>, 

Amer   lixoti.. 

200 

210 

Merchant?'. - 

165 

Asior    

325 

350 

B.itterv    Pari 

120 

135 

Metropolis  1. 

300 

340 

Uanker<-'    Ir 

415 

425 

i>ow  -rvll 

400 

. 

Vletroporn   1 

165 

175 

Vv-iv    r^-ir*! 

145 

15-> 

ISron'i    Boro'f 

225 

2G0 

M!itu:!l 

325 



Central  Tru?' 

990 

1010 

liroriK    .\dt.. 

170 

ISO 

\'('w  NetliU 

.ilO 

■-25 

Coliimt)la 

400 

410 

Krvant  t'arK' 

145 

Vpw  York  Co 

750 

SOO 

C.jininercia'  . 

75 

85 

ijiiiri   \-    iJr 

120 

130    1 

\'ev    York... 

375 

400 

Kmplre 

295 

310 

I'piiturv  1 

175 

1S5    1 

t'aeiflc  -i; 

■..35 

255 

ICouitaDie  Tr 

380 

400 

'  "'ijirr   .- 

475 

550 

Parii 

370 

375 

Farm  1    A  Tr 

1000 

1075 

C.ini    •-•  r'.iei] 

170 

175 

People'?  <I... 

225 

I'Ide.l-y 

205 

220 

Ciielsej    KMj 

li5 

145 

Prod  Kxch  11 . 

155 

160 

Hilton 

27.-1 

3110 

fl)?!n.cal   ..- 

39 -> 

405 

Puljlldl 

200 

:>v,r'intv  Tr 

520 

5'30 

C.liz;':is'   Cci 

v;3 

170 

oK.iD.ianl 

420 

440 

tliid*on    

130 

135 

liiy. 

340 

350 

.Second 

390 

420 

Law  T  1  &  Ti 

120 

130 

Coal  .%   Iron 

145 

150 

rfeonrity  il ... 

-  --- 

100 

Lincoln  Trust 

105 

115 

C'olD'ila:    .1 

45-' 

._ 

J^lier  man 

135 

Metropolitan 

385 

---- 

Colli:!. Oii>.  'i  -- 

303 

32  ■> 

•State  11 

145 

155 

Mutual  Alli- 

C:'i"iiriiorfe .. 

IliS 

170 

23;l  Ward  J.. 

100 

135 

ance 

115 

130 

Corn  !•  xcn  i 

:.00 

310 

Union    Kxch. 

140 

150 

.Mufi    (Westr 

Common  >r:  T 

85 

105 

Unit  St..tes1| 

600 

hester) 

130 

13.S 

}:.i.-         v«r 

.' 

Wash  H't,»  Ti 

J/> 

N  V  Lile  '.•  r- 

950 

1000 

Fidel  tyl, 

155,1 

105 

Wcstih  AvI). 

lii'J 

175 

.■M  Y  Iriin... 

.590 

*>00 

F:lth  Avi'ii.. 

4003 

150J 

vVpst    rilde  'i 

♦  50 

47=. 

ritleCJii  >■(.•  1 

385 

410 

Filth 

2.0 

300 

YorKvl.u   <i . 

540 

575 

rransj'.tlanlK 

200 

220 

First  

840 

fS75 

Union    I'rusi. 

350 

365 

Garfirld   ..    . 

190 

210 

us.Mt.u.v  r 

380 

400 

Genn-Ainer '. 

130 

140 

liTooktyn 

United  -tiiio 

il'5J 

1030 

Gern;an   llx  1 

390 

41U 

Jo'ji'v  '  <i';i  1i 

15w 

■xeiicMest-i 

12; 

l.io 

G;nnania1i  -- 

425 

475 

.■'ir      ..   .   -. 

240 

270 

Go!  ham 

1<J0 

■ia't)'j  h    

110 

i:iii 

CJrcenw'ch  11  - 

270 

280 

iryeiipiji  iit.. 

140 

11)0 

J'  ilOkll/ZI 

Hannver  ..    . 

625 

1,60 

ill!  .;le1i 

125 

.irjo'isivn   Tr 

465 

485 

Uarriraan  ... 

265 

280 

1  -  mesi  e;t(i  1 

so 

HKi 

Uitiaen--' 

135 

140 

Imp  A  Trad. 

490 

510 

iecti-  ;!i«s  11 

145 

If  5 

i''ranU:in 

220 

240 

Irvins  

lfi5 

tl75 

1    n,;.  Ik  Ti- 

105 

IzO 

Haiiii'ton  ... 

265 

275 

Llhertv  

550 

575 

.■■>*»   ■    ..    .  . 

?i  I.-" 

2'_'i 

rinm     

100 

no 

Lincoln  

303 

325 

-.atlona  CUj 

;i73 

285 

rCln;=  ( 'oiinti 

570 

-  ^    .  _ 

Manhattan  1; 

300 

315 

MorrnSidell. 

175 

200 

t'ponip*.; 

'27.-1 

285 

Mark  &  Full. 

235 

250 

Peoi'e'= 

145 

155 

>iicen'  t  'fi  - 

75 

90 

H  Banks  marked  with  a  (1|)  are  State  banks. 


New  York  City  Bonds. — Prices  are  as  follows: 


Bid. 

4^3,  March    19S3 ]03}-a 

4^3,  May  1957 103>-S 

4Ha,  Nov.  1957 103^/^ 

4Hs,  May  1917 lOQif 

4Ms,  Nov.  1917 lOOM 

4)is,  March    1964 97 i^ 

4J4S,  March   1962 97J^ 

4Ks.  Sept.    1960 97H 

4;is,  March    1930-19S0 S7H 

43.  May  1959 94Ji 

4s,  Nov.  1958 94?4 

4a,  May  1957 94^ 


Asked. 
103^ 
103  J^ 
103^ 


97  Ji 
97  5i 
975i 
97  3i 
95'4 
9514 
95M 


ma.  Asked. 


4s,  Nov.  1956 935i 

4e,  Nov    lf.55 93M 

4?,  Nov.  19.36 94'-^ 

4s,  Nov.  1918-19 98M 

3,4s,  Nov.  1954-55 84 

34s,  May  1954 84 

Z'As.  19.50-54 83"^ 

3^<;s,  1940-50 4.40 

3Ms,  1930-40 4.40 

3}4s,  1920-30 4.40 

3  &3US,  1915-20.. --    4.50 


95 
95 


85 

84  !4 

4.30 

4.30 

4.30 

4.30 


Outside  Exchanges— Record  of  Sales  &  Prices 

Boston  Prices. — The  Boston  "Transcript"  reports  securi- 
ties dealt  in  through  the  Committee  of  Five  of  the  Boston 
Stock  Exchange  and  prices  as  follows: 

Nov.  30.  Dec.  1.  Dec.  2.  Dec.  3. 

Alaska  Gold  Mines  (par  SIO).              S2t  S24r-24Jf  $24^-25  S25^ 

Amalgamated  Copter  Co 49  49  49  49-49Ji 

Amer  Agiic  Chenucal,  com 49  

Preferred <JIH  9m-92  91H 

American  Sugar,  common j;102  102-102'.^  lOlM-102             

Preferred xlll!4  HI                  

AmerTelephone&TeIe§raph.ll6M-117       llOK-117  117  117-117H 

American  Woolen.  pre!erred__          77-77}^  77-11)4  77>i 

Amer  Zinc.  Lead  &  Sm  (.?25)_$13>i-14  $14  S14-14,'-i  S14J4 

Anaconda  CoDMln  (par  $25).              $24  M  8245^-25  

Arizona  Commerokil  (par  S2 5)                -54  $4  $4-4 }i              

Bo-ston  &  Albanv  RR 180-1804  180-180}^ 

Bo.stcn  Elevated  RR 91;'i-92  92  92^-93  93 

Boston  &  Malae,  common 34  33  33 

Butte  &  Super  Cop  (par  §10).   S30 4- 31  S31  S31  .531-31}^ 

Calumet<fe  Ariz  Min  (pars  10)              S56  S56 

Chlno  Copper  (nar  S,5) S31li  $31M  S31K 

Copper  Range  Con.sol  Co 29  29  29 

Daly-Wen  Mln!n'4  (pir  $20).            S2 

East  Butte  Ccp  Min  (par  1510)            S8Ji  SSJi              

Edison  Klectric  Illuminating.              240  240  

Fltchhiirg  RR,  pre. 75-76 

Franklin  Mlnlo?  (par  S25) a$2-2>4  

General  Klectrio 137^-138  138  138  13S-138H 

Indiana  Minin!!  (par  ?2j) -53  S3 

Island  Crk  f.'oal,  rrel  (par  SI)            $87  $88                  

Keewenaw  Copper  (par  $25).                S3  $3  

Kerr  Lake  Minlns  (par  $5) S5  

Lake  Copper  (par  $3.5) 55  S5J.^ 

Massachusett,' Gas,  common.     80^^-81  SlHSlVa  82  82Ji 

Preferred 87                 

Maas  CoiLsnl  MIn  (car  S2.5)..                S3 ',f  S3  

McE.waIn  (W  H),  1st  pref...                995^  100  100                  

Mergenthalor  linotype -^^                 

Nevada  Cons  Conr.er(par  $.5).              SIO  $10  SIO  SIO 

New  England  Telep&Telo?..              128  ---- 

New  Arcadian  Cop  (par  $25).               S3M  ,.    ff,, 

NY  New  Haven  &Hart(RR.                50^4  SO'.^  50H-51  51-513^ 

NIpissing  Mines  (par  $.5) S5'A  ---- 

North  BiittcMlnlni?  (car  Sin)              S20  $20  S20  520 

Old  Colony  Mining  (par  325).              S.'?4  

O.dColonvRR 143  ---- 

Old  nonunion  (par  $2.'-) S45K-454  .  ,*r^'^ 

Pond  Creek  Coal  (par  $10).-.   .514  Ji-15  S14Ji  S15  $I5-15^i 

Pullman  Companv 148  148  148  148 

Quincv  Mining  (par  $2.5) .,r,«,, 

Ray  Consol  Copper  (par  $10).              S16H  51b-16!-i 

ReeceFoldin,' Mach  (p.arSlO)            $16'4  

Shannon  Cooper  (par  SIO).--                S4H  S^'/i  

Super  &  Boston  Cop  (par  $10)                $l?i  "TAJ,.-    .nKi^'^Ar,, 

Swlrt  &  Co- 104K-104W  105J4    105}i-1055i 

Torrinsjton  Co,  com  (par  $25)            $28  

Preferred  (oar  S2.5) '28                  

Trinity  Copper  (par  $25) ---;  3                  

Union  Pacific  RR,  common..            7115  -;-- 

United  Fnilt 128  12S  128  12S 

Un  Shoe  Mach,  com  (par  $2.5)              S-53H  $53H  t53<A-5:i^i  $53H-53« 

Preferred   (par  $25) .               S28H  S28H  $28>^  $28H 

U  S  Smelt,  Ret  AM, eom(.$50)             c.  ,■,- Vo  ,  y  'iV-,,^ 

Preferred  (par  S50) -.   $13,'^-43!.i  $43-434  $434 

United  States Stod  Corp,  com               -50^  50'<f  .504  SO',' 

Preferred . 104%  104Ji  104K  lOoH 

Utah  Apex  Mlntni  (par  55)..                -^IH  $1H  $14              

Utah  ron.sol  Copper  (par  $5).       SIO-IOH  $10  ---- 

Utah  Copper  (par  $10) $46  $45 J<  $4.'7i  $4.i5< 

West  End  St,  com  (par  $.50)-.              $66  $66  $66                  

Preferred  (par  $50) $86  

Western  Union  Telegraph     ..               58  58!f-58H  58-58}^  58 


Bonds — 

Amer  Tel  &  Tel  conv  4  J^s  '33. 

Collateral  4s  1929. 

Allan  Gull  &  W  I  SS  L  53  59. 
Cliic  Burl  &  Quincy  Joint  43.. 
New  En?  Telep  &  Teleg  53... 
Pond  Creek  Coal  6s  of  1923.. 


Nov. 


30. 

Dec.  1. 

Dec.  2. 

95 

95'^ 

„ 

87  K 

87  H 

60 

60 

--  __ 

84  H 

99  M 



99  H 

98 


Dec.  3. 


99  H 


a  Assessment  unpaid. 


Chicago  Stock  Exchangee  Transactions. — The  follow- 
ing are  the  sales  reported  from  Nov.  28  to  Dec.  4,  both 
inclusive: 

Bonds. 

Chicago  City  Ry.  5s  of  1927— Nov.  28,  83,000  at  98@98?i;  Dec.  1,  $3,000  at  97J<J 

Dec.  2.  $5,000  at  97^;  Dec.  4,  $2,000  at  9S@98.ii. 
Chicaijo  Rv.  53  of  1927— Dec.  1,  $1,000  at  95  'i:  Dec.  4.  .$2,000  at  96. 
Commcnwcaltb-Edison  5s  of  1943— Nov.  28,  S2.000  at  100;  Nov.  30.  $3,000  at  100; 

Dec.  1,32,000  at  100:  Dec.  3,  S2. 000  at  lOOH;  Dec.  4,  .$4,000  at  100@100>^. 
Diamond  Match  deb.  6s  of  1920 — Dec.  2,  $10,000  at  lOlH. 
Moiris  &  Co.  4'As  of  1939 — Dec.  4,  S2,000  at  86'A. 
Swift  &  Co.  5s  of  1944 — Nov.  28,  $22,000  at  94V5  ©94=4 :  Nov.  30,  $110,000  at  94H; 

Dec.  1,  $52,000  at  9i'A@9'iii:  Dec.  4,  $5,000  at  9iH. 


Stocks. 


Dec.  2,  250  at  24(§j24Ji! 


Dee.  1,  70  at  29H:  Dec.  2, 


Nov.  ,30,  117  at    134(gl  34J4 
4,  249  at  1-34 •1^(^135. 


American  Can,  com  (par.  $100) — Dec.   1,  20  at  23  4 

Dec.  3,  35  at  24  !.i@26;  Dec.  4,  135  at  26@27!i. 
Amcrtcan  Can,  pief.  (pat  $100) — Dec.  3,  10  at  90. 

r>ooth  Ei.shcrics,  ccm.  (par  .'5100) — Nov.  28,  65  at  37;  Dec.  3,  10  at  37. 
Booth  Fisheries,  prct.  (par  $100) — Nov.  28,  50  at  78;  Dec.  1,  28  at  76@76>i:  Dec.  3 

20  at  76;  Dec.  4,  50  at  76. 
Chin.  Milw  &  St.  Paul  (par  $100)— Nov.  28,  20  at  83M  @835«;  Not.  30,  25  at  83}^ 
Chicago  Pneumatic  Tool  (par  $100) — Nov.  28,  25  at  50;  Nov.  30,  10  at  52.  Dec.  1 

5  at  52;  Dec.  2,  5  at  5IV2;  Dec.  4,  20  at  514. 
Chicago  Ry.s.  part.  ctf.  No.  1 — Dec.  3.  10  at  88. 
Chicago  Rys,  part.  ctf.  No.  2— Nov.  30,  110  .it  29K 

300  at  2914:  Dec.  3,  15  at  294;  Dec.  4,  2  at  29H. 
Chicago  Title  &  Trust  (par  $100)- Dee.  1,  50  at  204. 
Commoawealth-Edlson  (par  SlOO)— No.  28,  12  at  134; 

Dec.  1,  50  at  134^5;  Dec.  3,  4  at  134%@135;  Dec. 
Corn  Pinducts  Ret.  Co.,  com.  (pat  $100) — Dec.  1,  15at  7!'2:  Den.  4,  15  at  8>^. 
Diamond  Match  (par  SlOO) — Nov.  28,  20  at  91;  Dec.  2,  4  at  91 H. 
Goodiich  (B.  F.),  com.  (par  SlOO) — Nov.  28,  SO  at  244:  Nov.  30,  100  at  24i-i@ 

24X;  Deo.  1,  240  at  24M(g»25;  Dec.  3,  400  at  26@27;  Dec.  4,  200  at  26'A. 
Hart,  Shaffnei  &  Marx,  pref.  (par  $100)- Dec.  2,  .50  .it  103. 
International  Harvester  of  N.  J.  (par  $100)- Nov.  28,  76  at  90K@91;  ^'ov•.  30, 

SO  at  91;  Dec.  1,  110  at  91;  Dec.  4,  25  at  92'^. 
Illinois  Ccntial  (par  .$100)— Dec.  2,  5  a1  103H. 
Illinois  Brick  (par  ?100)— Nov.  30,  15  at  60;  Dec.  2,  40  at  60,4@60f<;  Dec.  3,  35 

at  60(ffi61. 
Kan.«as  Citv  Ry.  &  Lt.  ctf. — Nov.  30,  100  at  25. 
National  Biscuit,  ccm.  (par  $1001— Dec.  1,  10  at  120H@121. 
National  C.irbon,  ccm.  (par  $100) — Nov.  30,  25  at  113;  Dec.  1.  15  at  113;  Dec.  2, 

10  at  113. 

Pacific  Gas  &  Electric  (par  SlOO)— Dec.  1,  50  at  40 'A  . 

People's  Gas  Lt.  &  Coke  (par  $100)- Nov.  28,  74  at  1164@117:  Nor.  30,  70  at 

116H(ffill7;Dec.  1,  38  at  116K' @117;  Dec.  2,  100  at  116H:  Dec.3,  10  at  116^g@ 

117;  Dec.  4,  10  at  II64. 
Public  Service  of  No.  111.,  com.  (par  SlOO) — Dee.  I,  7  at  75;  Dec.  4.  25  at  75. 
Public  Service  of  No.  111.,  pief.  (par  $100)— Nov.  28,  53  at  92,4:  Not.  30,  2  at  93; 

Dec.  1.  .50  at  93;  Dec.  3,  1  at  92. 
Sears-Roebuck,  com.  (p.ir  8100) — Nov.  28,  185  at  170@171;  Nov.  .30.  190  at  171)^ 

(^1724;  Dec.  1.  207  at  170^172^;  Dec.  2,  149  at  169H@171;  Dec.  3,  36  at 

169'.^;  Dec.  4,  60  at  169@170. 
Sears-Roebuck,  pref.  (par  .^iOO)— Nov.  28,  45  at  121;  Nov.  30,  50  at  121;  Dec. 

100  at  121;  Dec.  2,  85  at  121. 
Southern  Pacific  Co.  (p.ir  $100)— Den.  1.  3  at  84;  Dec.  2,  10  at  83M. 
Studebakcr   Coiporation,  com.  (par  8100) — Nov.  30,  30  at  35;  Den.  1.  85  at  35 
Swift  &  Co.  (par  $100)- Nov.  28,  8  at  105;  Nov.  30.  115  at  104'4(<'' 10-5:  Dec 

37  at  10S(??105K;  Dec.  2,  74  at  105@105H;  Dec.  3,  72  at  105@105>i:  Dec 

1.56  at   105@105>^. 
The  Quaker  Oats  Co.,  com.  (pat  SlOO)— Nov.  28,  3  at  230;  Dee.  1,  7  at  2.38;  Dee.  2 

7  at  235. 
The  Quaker  Oats  Co.,  pref.  (par  $100)— Nov.  30,  15  at  103M:  Dec.  1,  20  at  104; 

Dec.  2,  15  at  104;  Dec.  3,  5  at  1034. 
Union  Carbide  Co.  (par  $100)— Nov.  28,  10  at   146:  Nov.  30,  133  at  146®  147 4: 

Dec.  1,  134  at  147;  Dec.  2,  25  at  147®  1473^;  Dec.  3,  93  at  146Ji  @147K;  Dec.  4, 

11  at   1400147  4. 

United  States  Steel,  pref.  (par  $100) — Dec.  4,  1  at  lOiH ■ 

Waid  (.Montgomery)  &  Co..  pref.    (par  $100)— Nov.  28,  20  at  1094:  Dec.  1,  10  at 

U)9A:  Dec.  2,  .50  at  HO;  Dec.  3,  30  at  110:  Dec.  4,  13  at  109J^@110. 
Western  Stone  (par  $100)- Nov.  .30,  15  at  2;  Dec.  1,  10  at  2;  Dec.  2,  15  at  2. 


1. 


1, 
4, 


Cleveland  Stock  Exchange. — The  Cleveland  Stock  Ex- 
change opened  on  Nov.  23.  Sales  from  Nov.  26  to  Dec.  2, 
both  inclusive,  foUow.     Like  records  wiU  be  found  in  pre- 


vious issues: 


Bonds. 


Aurora  Elgin  &  Chicago  Ry.  53  of  1941— Nov.  27,  $3,000  at  965^^ 
Dayton  Breweries  C?  of  1924 — Dec.  1,  $1,000  at  of:  Dec.  2,  $2,000  at  £5. 
U.  S.  Telephone  5s  of  1919— Nov.  30,  .$3,000  at  82\i  and  51,000  at  83;  Dec.  2, 
$2,000  at  83. 

Stocks. 

American  Fork  &  Hoe,  pref.  (par  $100) — Nov.  30,  2  at  115. 

Biahcp-Babcock-Bccker,  pref.  (par  $100) — Nov.  27,  25  at  48. 

Cleveland  Ry.  (par  $100)— Nov.  27,  8  at  103  4:  Nov.  28,  1  .it  103H;  Not.  30,  5  at 

1034;  Dec.  I,  386  at  104:  Dec.  2,  ,30  at  104K- 
B.  F.  Goodrich  Co.,  pref.  (par  8100) — Nov.  .30,  5  at  91  M- 
Goodyear  Tire  &  Rubber,  commcn  (par  $100)— Nov.  30,  10  at  ISIH:  Dec.  1.  3  at 

182  and  13  at  1H2'4;  Dec.  2,  10  at  183  and  10  at  1834 
Goodvear  Tire  /i  Rubber,  pret.  (par  $100)— Nov.  27,  102  at  Og,'*;  Not.  3S,  40  at 

100;  Nov   30.  2  at  100;  Dec.  1.  40  at  100;  Dec.  2,  7  at  100. 
rrras-selll  Chemical,  common  (par  $100) — Nov.  30,  15  at  125. 
National  Carbon,  pref.  (par  $100) — Nov.  27,  1.5  at  115,4- 
Nation:'.!  Refining,  pref.  (par  $100) — Dec.  1,  5  at  127  4- 
Peerless  Motor  Car  (par  $100)— Nov.  28,  100  at  15:  Nov.  30,  2  at  IS. 


Detroit  Stock  Exchange. — Following  are  official  quota- 
tions of  the  Detroit  Stock  Exchange  as  of  Dec.  2: 

Active  Stocks 
Asked. 


Bid. 
Acme  White  Lead  i   Color 

Works,  common 14  4 

Preferred 17Ji 

Amer.  Pub.  Utll.. 35  45 

Preferred 62H     654 

Burroughs  Add.  Machine 304 

Chalmers'  Motor 95 

Preferred 87^     82H 

Commonwealth  Ry.,   Power 

&  Light,  com 85Ji     57,4 

Preferred 77         79 

Det.  &  Clevc.  Navigation 293 

Detroit  Creamery 2IH    

Detroit  Edison.. 110^^    111  4 

Rights... 105       125 

Detroit  Iron  &  Steel SJf 

Preferred- 10^ 

General  Motors.,  com 71       

Preferred 85W     87 

FToliand-St.  Louis  Sugar ."> 

Iron  .''liver  Mining 110        120 

8.  S.  Kreaue 904    

Preferred 97H   100 


Bid.  Asked- 

Maxwell  Motor.. 14  15 

1st  preferred.. 43  45 

Maxwell  Motor  2d  preferred  16H  18 

Me.xlcan  Crude  Rubber 6 

Mich.  State  Telephone,  pref.  87  89 
Michigan  Sugar,  common..  40 

Preferred TO  75 

MIIes-Detrolt  Theatre 8H  9H 

Minnesota  Suear,  common. 30 

Preferred 40  60 

National  Grocer 62  63  ff 

Preferred 89  91  Ji 

Packard    Motor 100 

Preferred PO       

Parke,  Davi.s  &  Co IIOH   

Reo  Motor  Car 215i  '  22^i 

Heo  Motor  Truck lOH  HH 

Scott«n-Dlllon 104  4  107 

Trus-sed  Con.  Steel 25 

Prcferrefl 9% 

While  Mtar  Line 474    

Wolverine  Portland  Cement 34 

Detroit  Valve  &  Fittings...     6H  7Ji 

Towar'9  Wayne  Co.  Cream 31 
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Bid. 

Consumers'  Power  53,  1936. 

Detroit  Elec.  Ry.  oa,  1916..  95 

Detroit  &  Hint  5s,  1921.. 

Det.  Ft.  W.  <t  B.  I.  53,  1928 

Det.<fe  L.St.  Clalr  53.  1920. 

Det.  M.  A  T.  S.  L.  53,  1933 

Det.&X    W.4H3,  1921 

Det.4PontlacRy.53.  1922.  96H 

Do     4Hs,  1926 

Det.APt.  H  S.L.5S,  1950 

Det  Ry.  5s,  1924 

Det.  RR.  &  L.  O.  OS,  1920 

Det.  Ypsl.&  A.  A.  63,  1917.  99 

63,1924 

Det.  Y.  A.  A.  &  J.  5s,  1926 

Det.  United  4^3,  1932 64 

Det.  Edison  Co.  5s,  1933. ..100 

Do    debenture  63.  1924..  105H 


Donds. 

Asked 

91 

98 

93 


96 

iooM 

"90" 
93  >S 
97 

ioo" 

87 
67 

102 
107  H 


100 

92 
101 

99  }4 


Bid.  Asked. 

East  Mich.  Edison  5s,  1931 99 

Det.  Gas  Co.  cons.  53,  1918 101 

Det  CltyGaa  g.m.  5s,  ■18-'28  95       

Do     prior  Hen  5s,  1923...   99 
Det.  &  Suburb  Gas  5s,  1928.   ... 
Gen.  Motors  notes  63,  1915.100 
Mich.  State  Tel  Co.  53,  1924  ... 
Mich.  United  Rys.  53,  1936.   79 

Rapid  Ry.  Co.  l3t  Ss.  1915 

Do     53,  1916 - 

Tol.Flre&Nor.  53,  1920...  92       

Wyan   &  Det.  River  53,  1918 100 

By-Products  Coke  Corpora- 
tion 63,  1930 97        

DetroltRockSalt  6s,  1932..  65       

Michigan  State  Agricultural 
Society  68,  1911-20 101 


Banks  and  Trust  Companies. 


Bid    Asked. 

American  State 163j^   

Central  Savings 225       

Detroit  Savings — 

Dime  Sa\'1ng3. 236       

First  &  Old  Detroit  Nat 174       

German- American 210       

Highland  Park  State 225       

Federal  State 115 

Merchants'  National 135       

lEx -dividend. 


Bid.  Asked. 

Michigan  Savings 

Nat.  Bank  of  Commerce 209 

Peninsular  State 215       

People's   State .270       

United    Savings 212 

Wayne  County  &  Home 343 

Detroit  Trust.. 355 

Security  Trust 253 

Union  Trust 180 

German- Amer.  Ln.&  Trust.  178       


The  following  sales  were  reported  from  Nov.  26  to  Dec.  2, 
inclusive: 


Bonds — Detroit  Monroe  &  Toledo  Short  Line  5a  of  1933,  Dec.  1,  at  95;  Detroit 
City  Gas  5s  of  1923,  Dec.  1,  at  99^. 

Stocks — Amer.  I,lght  &  Tract.,  com.,  Nov.  30,  at  318;  Dec. 
Public  Utilities,  pref.,  Nov.  30,  at  65;  Cities  Service  Co.,  com. 
pref.,  Nov.  30,  at  57;  Detroit  &  Cleveland  Nav.  (par  S50),  Dec. 
troit  Edison,  Nov.  28,  at  llOH;  Nov  30,  at  110%;  Dec.  1,  at  111; 
at  110;  Ford  Motor  Co.  of  Canada,  Nov.  28,  at  475;  General  Motors,  Nov.  30.  at 
685i;  Iron  Silver  Mining  (par  $20),  Nov  28,  at  S115;  Dec.  2  at  $112?.^;  Maxwell 
Motor  Co.,  com.,  Nov.  30,  at  14  J^;  Dec.  1,  at  15;  Pacific  Gas  &  Elec,  com.,  Nov.  27, 
at40K:  Nov.  30,  at  403^;  Solvay  Process  Co.  at  210;  Scotten-DlUon  Co.  (par  SIO). 
Nov.  30.  at  $106  >4. 

Banks — People's  State  Bank — Nov.  30,  at  270;  Dec.  1,  at  271. 


1,  at  320;   Amer. 

Nov.  30,  at  60; 
1,  at  zS9i>4:  De- 

'rights,"  Dec.  1, 


G.  M.  Haf fords  &  Co.  of  Fall  River  under  date  of  Dec.  2 
quote  Fall  River  mill  stocks  as  follows: 


Bid.  Asked. 

American  Linen 50  60 

Arkwright  Mfg 65 

Barnard  Mfg 60 

Border    City  Mfg 93M  

Chace  Mills 102K 

Conanlcut 95 

Cornell   Mills 140  

Davol   Mills 85  

Flint  Mills 95  

Granite  Mills 95 

King  Philip  Mills. 102H  

Laurel  Lake  Mills 103H 

Lincoln. 7214 

Last  sales — Mechanics'  Mills.  71Ji; 
120;  Tecumseh  Mills,  102. 


Bid.  Asked. 

Luther  Mfg 125 

Mechanics  Mills.. 70         76 

Merchants  Mfg 80 

Narragansett 102 

Osborn   Mills 98Vi 

Pocasset  Mfg 100 

Richard  Borden  Mfg 118  

Seaconnet  Mills ..   .     55 

Shove 75 

Stafford  Mills... 75 

Tecumseh  Mills 100  105 

Union  Cotton  Mfg. 170 

Wampanoag  Mills 77J^ 

I  Weetamoe    Mills 80 

Osborn  Mills,  97K:  Richard  Borden  Mfg., 


Recent  changes  in  prices  as  reported  under  date  of  Nov.  28 
by  the  H.  P.  Wright  Investment  Co.,  Kansas  City,  Mo., 
are  as  follows: 


Bid. 
3  I  Case  Thresh  Mach,  pref.  70 

Deere  &  Co,  pref z85 

Emerson-Brantingham,  pref.  40 

K  C  Ry  &  Tight,  pref 43 

K  C  Stock  Yards,  pref 67 

K  C  Breweries  6s,  1930 55 


Stocks 

Asked. 
80 


Bid.  Asked. 

Loose- Wiles  Biscuit,  com 28  30 

90      I      First  preferred 98  100 

50        Lucky  Tiger  Mln  (par  $10)-   .$4}i       i'/g 

46       National  Reserve  Bank 150  152 

69      IStateBank 150  153 

Bonds. 

58 


The  following  were  furnished  by  J. 
Louisville  under  date  of  Dec.  1: 


W.  &  D.  S.  Green  of 


Railroads —  Bid. 

LouLsv  Hend  A  St  L  .5p  1S46.100><; 
Louisville  &  Nashville — 

Unified  4!-,  1940 90 

At  Knox  A  CIn  DIv  4.",  "55  85 

Hend  Bridge  6i,  1931 104H 

l.ouCin<tI.exDlv4K,8,'31  9iH 
Pen-sacola  Div  69,  1920...  100 
Kv  Henri*  NaiihOs.  1919.102 

Pen."  &  Atl  fl»,  192 1 102 

South  <t  North  Ala  S.",  '63 

Southern  Rys  58,  1994 97  ^ 

Terminal  Afisn  (St  Louis) — 

Mcrch  BriilBO  6.»,  1929...  98>4 
Street  Railways — 
Blrm  Ry  I.  f:  P  ref  A  ex  6s  "57  97 

Buffalo  It y  .")S.  1931 fiS'.-i 

CrosJftown  St  Ry  r,g,  1932.  98 
Chicago  City  Ry    Hh  1{:27..  97'/^ 
Chicago  Rys  5!-,  1C27 95><; 


Asked. 
102 


87 
106 
102 


9SH 


100 
97 


Street  Railways  (concl) — •  Bid. 
Louisville  Ry  5a,  1930 101 

4H3,  1940.. 88 

Gen  Ss.  1950 96  K 

Mllw  El  lly  &  Lt  53.  1926.-   98 

Paducah  St  Rv  63.  1920 100 

Portland  Ry  Ss,  1930 971^ 

Rochester  St  Ry  5s.  1930--.   !?9 
St  Jo."  Ry  L  H  A  P  S3,  1937.  95 
Seattle  Electric  5s,  1929- . . 
Springlicid  (111)  Ry  5s,  1933 
United  Ry;-  (St  Louis)— 

Southern  Ry  63.  1915... 

Union  Dep  St  Ry  68,  1918  99 

Miscellaneous — 
Lebanon  Water  fis,  1918... 
Loulfv  G.a."  &  Elec  6s.  1918 

Loulav  LtgSs.  1953 

Loul.sv  Water  43,  1950 

48.  1946 


92 


Asked. 

90"' 
97  H 


97 
..     87' 


97       100 


99 
99 
96 
98 
98 


99 


New  Orleans  Stock  Exchange.— The  New  Orleans  Stock 
Exchange;  reopened  lor  trading  in  bonds  on  Nov.  23.  Fol- 
lowing sales  were  reported  from  Nov.  2.5  to  Dec.  2,  both  in- 
clusive.    Like  records  given  in  previous  issue. 


Bonds. 

American  CitUtn  Co.  col.  tr.  .VOs  of  1019— Nov.  30,  .!1,000  at  87. 

Blrmlrighani  Ry.,  Light  A  Power  A'Ah  of  1954— Nov.  25,  $2,000  at  87;  Nov. 


$2,000  (It 
Ft 
Loi 

I 


87. 


30, 


Worth  Power  A  Llirht  rm  of  1931 — Dee.  2,  $5,000  at  93 5^. 
il  l.in.i  H!:,t<-  4  lis  of  1937— Nov.  2.5.  $.';00  at  lOOJi. 


I 


'.I 


New  <  )i  I'- 
ll.noo  at  92. 

New  Orleuas  City  Ry. 
»5.000at  70^1  (each) 


Vov.  25.  $1,500  at  100H@101:  Nov.  28.  $.'500  at  lOlM^ 

Vov,  30,  $4,000  at  101  and  $7,000  at  lOl^i. 
'T  Ry.  r,fi  of  194.'>— Nov.  30.  $1,(100  at  93. 
A  Light  r,s  of  1953— Nov.  2.'>.  Sl.ODO  ul  99!^. 

flty  public  Impt.  4»  of  1050  (old  f.^uc)- Nov.  27.  $1,000  at  dO'A. 
City  48— Nov.  25,  $6,000  at  92;  Nov.  .30,  J4,000  at  91  Ji;  Dec.  2. 


A  I,Ight  i'AP  of  1035— Nov.  25.  $2,000  at  70Ji;  Nov. 27, 
$1,000  at  70H  (reitular);  .Nov   30,  $1,000  at  70 H  • 


*"  Philadelphia  Stock  Exchange  Transactions. — ' 
following  sales  wr-re  made  at  the  P]iiliid(!lr)lii;i  Slcxtk  lOxcha 
in  the  five  days  beginning  Nov.  ;}().  Prices  are  dollars 
Hhare,  not  per  cent. 


•The 

;hango 

per 


Par.  j\o.Sh.  Sale  Prices 

S    Sold.   Low.  High. 

20    981=; 

110    41 

32  104 

205    40 


Stocks- 

.4mer  Rys,  pref 100 

BaldwinLocoWks.  100 

Do     preferred..  100 

Cambria  Iron 50 

CambriaSteel 50  1,858  40 

Elec  Stor  Battery.  100  575  44 

Gen  Asphalt,  pref 12  67 

Insur  Coof  N  A...10  384  20^^ 

Internat  Powder 2  25H 

Keystone  Teleph..50  140  M'A 

Do    preferred.. .50  23  57 

Lake  Super  Corp.  100  30  12 

Lehigh  Navigation. 50  89  72 

Do    trustees'  ctf  50  410  72 

Lehigh  Valley 50  151  61 

Lehigh  Val  Transit. 50  25  14 

Do    preferred. -.50  357  26 

Little  Schuylkill. ..50  25  54 

Bonds —  Low. 
S4 ,700  .A.m  Gas  A  El  5s  2007.   82 


100 

41 
104 

41 

40 

49 

67 

21 

2oH 

n'A 

59 
12 
73 
73  H 

62y2 

14 

26  K 
54 

mah. 

83 'A 


1.000  Bald  Loco  1st 5s  1940  101^  lOlJ^ 


1.807  Camb  Steel  scrip 9554 

6.400  Elec  &  Peo  4s  tr  ctfs.   78 
4,500  Inter-State  Ry  4s  '43.   56  J^ 
1,000  Key  Telep  1st  5s  1935  90 
33,000  Leh  Nav  cons  4  43 '54  96  Ji 
3,000  Leh  Val  annuity  63.  133 
6,000  Leh  Vail  cons  4s  2003.  88 


96  H 
78  >-^ 
57 
90 
97 
133 
88  >^ 


Par.No.Sh 
Sold. 
12 


Stocks — 

Mineh  A  Schuyl  H.50 
Northern  Central.. 50       96 
North  Pennsylv...50  4 

Pennsylvania  RR.. 50  1.783 
Pennsylv  Salt  Mfg. 50  130 
Phila  Electric. .224  1,368 
Phila  Rap  Traa"lt.50  20 
Do    trust  certfs.50      775 

Phila  Traction 50       45 

Reading 50  1.124 

Tono-Beim  Devel...l  4.627 
Tonopah  Mining...!  849 
United  Cos.  N  J... 

Union  Traction 50  1.548 

United  Gas  Tmpt..50  934 
West  Jer  &  Sea  Sh.50  1 

Westmoreland  Coal_.      105 

York  Rys,  pref S 

Bonds — 

SI, 560  Phil  Co  scrip 90 

2,000  P  Bal  A  W  1st  4s  1943  97 


Sale 

Low. 

55 

81'A 

89 

52>i 

S5 

22  Ji 

11 

11 

78  4 

69J^ 
4'4 
6% 
5  218 

39'^ 

80 

50 

57 

30 
Low. 


27,500  Phil  Elec  4s  1949. 
3,000  Phil  Elec  5s  1946... 

18,000  Reading  gen  4s  1997 
1,000  Span-Am  Iron  6?  '27 
2,000  U  Ry  Inv  S  F  £a  1926 
1,000  West  N  Y  &  Pa  4s'  43 


77 'A 
100 

92H 
1004 
.69 

74 


Prices. 
High. 
55 
82 
89 
63 
96 
23}i 
11 
11 
79 
70 

7  1-16 
218 

39  H 

81 

50 

57 

30 
High. 

90 

97 

78 
100 

93 
100  « 

69 

74 


Pittsburgh  Stock  Exchange. — The  Pittsburgh  Stock 
Exchange  reopened  for  trading  on  Dec.  2.  No  price  re- 
strictions on  listed  securities  which  closed  at  $15  or  under 
on  July  30,  provided  same  are  not  listed  on  other  exchanges. 
In  other  listed  stocks  no  trading  permitted  at  less  than  the 
closing  prices  of  July  30,  less  one  dividend.  Dealings  in 
bonds  subject  to  the  approval  of  the  Committee  on  Securities . 
Following  sales  were  reported  Dec.  2  and  Dee.  3: 

Bonds. 

West  Penn  Rys.  1st  5s,  1931— Dec.  2,  $1,000  at  97. 

Stocks 
Caney  River  Gas  (par  $25)— Dec.  2,  10  at  $25 Ji. 
Independent  Brewing,  common  (par  S50) — Dec.  2,  20  at  $21 H- 
Mfrs.  Lt.AHe.at  (p.arS50)— Dec.2,  125atS504;  lOat  .$50;  Dec.  S,  94  ftt  494@S50. 
National  Fireprooiing,  common  (par  $50) — ^Dec.  2,  80  at  $6Ji;  200  at  $64 
Ohio  Fuel  Supply  (par  S25)— Dec.  3.  12  at  $40. 
Pittsburgh  Brewing,  common  (par  $50) — Dec.  2,  145  at  $8. 

Preferred  (par  $50)— Dec.  2,  10  at  S25H. 
San  Toy  Mining  (par  SI)— Dec.  2,  100  at  Ificts. 

Westinghouse  Electric  &  Mfg.,  common  (par  £50)— Dec.  2,  30  at  SSaH;  120  at  $323^ . 
Dec.  3,  lOat  S32^@324. 
Preferred  (par  $50) — Dec.  3,  10  at  S59!f . 

Quotations  Dec.   2. 


Bonds.  Bid. 

Plttsb.  Brewing  6s  of  1949..  65 

Wash  A  Cannonsb  5s  of '32. 

West  Penn  Ry  53  of  1931...  97 

Stocks. 
Amer  Window  Glass,  pref..  107 
Caney  River  Gas  (par  S25).$24J^ 
Columbia  Gas  A  Electric...     84 

Consol  Ice,  com  (par  $50).. 

Harbi.son- Walker  Refraccom 

Independent  Brew,  com (S50)  $3H 

Interior  Min  A  T  (par  SI).. 

Mfr?   Lt  A  Heat  (par  $50)  - . 

Nat  Fireproof ing,  com  ($50)   $6}i 


Asked. 
67 
984 


$25  4 
9 
$7 
48 
$3M 
8c. 
$50  4 
$6  4 


Stocks  (concluded).  Bid.  Asked. 

Ohio  Fuel  on  (par$l) $124   513}^ 

0.=age  A  Okla  (Nat  Gas)...  59 
Plttsb  Brew,  com  (par  $50).  $74 

Preferred  (par  $50) $244 

Pittsburgh  Oil  A  Gas 6 

Pittsburgh  Plate  Glass 103!^ 

San  Toy  Mining  (par  $1)..-   12c. 

Union  Natural  Gas 135 

Union  Switch  A  Sig,  com(S50) $100 

Westlngh  Air  Brake  (.$50) $118 

Westinghouse  Elec  A  Mfg, 

pref   (par  $50) $58^   $60 

Westlngh  Machine  (par  $50) $23  }i 


$8H 
'9'" 
160." 


The  first  announcement  of  prices  since  last  July  in  the 
Providence  investment  market  was  made  this  week  in  a 
circular  letter  dated  Nov.  28,  by  Edgar  M.  Dexter  &  Co., 
Inc.,  of  that  city.     Securities  offered  were: 

American  Screw  stock,  109  4;  Providence  Gas,  95;  Proridence  Tele- 
phone Co.,  96;  Narragansett  Electric  Co.  stock,  84;  Narragansett  deben- 
tures, 7,5;  United  Traction  &  Electric  stock,  95i^;  the  5%  bonds,  100  and 
int.;  Union  Wadding  6%  pref.,  110  and  int.;  General  Fire  Extinguisher,  126; 
Providence  Ice  com.  stock,  1,5;  Industrial  Trust,  235;  Slater  Trust  Co. 
Pawtucket,  290;  American  Wringer  pref.,  11834;  Blackstone  Valley  pref.. 
10614  and  int.;  Gorham  pref.,  114;  Royal  Weaving,  160;  Washburn  Wire 
common.   115. 

The  Providence  Journal  says: 

Some  offerings  given  above  have  been  cleaned  up.  Narragansett  deben- 
tures, for  instance,  which  have  since  sold  up  to  76  for  a  100-share  lot. 
Prices  higher  than  those  given  above  are,  however,  the  exception  and  not 
the  rule,  and  bids  are  below  most  prices  asked. 

San  Francisco  Stock  and  Bond  Exchange  Transac- 
tions.— The  following  are  the  sales  reported  from  Nov.  22 
to  Nov.  28,  both  inclusive.  Like  records  will  be  found  in 
previous  issues. 

Bonds. 

Bay  Counties  Power  ,5s  of  1930— Nov.  23.  $2,000  at  98  4. 

California  Gas  A  Electric  unit.  A  ref.  5s  of  1937 — Nov.  23.  $2,000  at  90K:  Nov.  24, 

$4,000  at  904;  Nov.  25,  .$7,000  at  92;  Nov.  27,  S2,000  at  91>i. 
Los  Angeles  Ry.  5s  of  1938 — Nov.  23,  $5,000  at  99  4. 
Pacific  Electric  Ry.  5s  of  1942— Nov.  25.  Sl.OOO  at  974;  Nov.  27,  $8,000  at  97Jf; 

and  $2,000  at  98. 
Pacific  Gas  A  Elec.  Co.  53  of  1942— Nov.  23,  $5,000  at  S5;  Nov.  24,  $3,000  at  85. 
Pacillc  Telephone  A  Telegraph  53  of  1937 — Nov.  25,  $3,000  at  95;  Not.  27,  $1,000 

at  95;  Nov   28,  $1,000  at  94  4 . 
San  .Joaquin  Light  A  Power  53  of  1945— Nov.  28,  S3, 000  at  93iVf . 
Southern  Pacillc  RR.  rel.  4s  of  195,5 — Nov.  25,  535,000  at  87  4- 
South  Pncillc  Branch  Ry.  6s  of  1937— Nov.  24,  $10,000  at  119K:  Not.  25,  $12,000 

at  119i.f;  Nov.  27,  $4,000  at  119;  Nov.  28,  .?27.O0O  at  119. 
Spring  Vallev  Water  4s  of  1923— Nov.  24,  $50,000  at  90:  Not.  25.  $1,000  at  90; 

Nov.  27.  Sl.OOO  at  00. 
United  RRs.  of  San  Francisco  43  of  1927 — Nov.  23,  $1,000  at  50;  Wov.  24,  $11,- 

000  at  50. 

Stocks. 
Alaska  Packers'  Association  (p.ar  $100)— Nov.  24,  10  at  77;  Not.  27.  20  at  77; 

Nov.  2S,  10  at  77  4 
Assocliited  (m  (par  $100)— Nov.  24.  90  at  33;  Nov.  27.  40  at  .33. 
California  Wine  Association  (par  $100) — Nov.    23,   125  at  45;  Not.  84,  25  at  45; 

Nov    25,  25  at  45:  Nov.  28,  20  at  45. 
Firemen's  Fund  Ins.  (par  SlOO)— Nov.  23,  25  at  230. 
Cilant  Consolld^itod  (par  S.IO)  -'Mov.  27,  40  at  $H0;  Nov.  2S,  20  at  $80. 
PueilicGasA  Klec,  com.  (par  $100)  -Nov.  23.  171  at  40.  35  at  .39*i  and  i5at39H: 

Nov.  2.1,  120  at  :i94;  Nov.  27,  10  at  :{9-!i:  Nov.  2.S,  40  at  40. 
Paclrle  Lighting  Corp.,  pref.   (par  SlOO)  — Nov.  28,  20  at  70. 
Paciric  Telephone  A  Telegraph,  com.   (par  $100)— Nov.  27,  10  art  SB)i:  Nov.  28, 

15  lit  25  If. 

Preferred  (nar  $100)— 65  at  87. 
Spring  Valley  Water  (par  $100)— Nov.  23,  60  at  63>i;  Not.  »4.  110  at  63. 


Toledo  Stock  Exchange. — Tlio  ToKhIo  Stock  Exchange 
re-opciicd  Nov.  23.  Sales  Nov.  '2()  to  Dw.2,  both  inclusive, 
were  as  follows.     Like  rociords  will  bo  found  in  prorious  issues: 

Boiida. 
Hucbncr-Tolodo  Breweries  6s  of  1930-  Dec.  1,  $10,000  at  55;  »i«.  B,  12,000  at  55. 

Stockii. 
Diinc  Savings  Bank  (par  $50)— Nov.  2S,  10  at  $145. 
National  Hank  of  Comracrco  (par  $100) — Dec.  I,  25  at  13S. 


Dec.  5  1914.] 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  returuB 
can  be  obtained.  T  he  first  two  cofumns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vicksburg- 
Vicks  Shr  &  Pac. 

Ann  Arbor 

Atch  Top  &  San  Fe. 

Atlanta  Birm  &  Atl 

Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 

0  Baltimore  &  Ohio- 

B  &  O  Ch  Ter  RR 

Bangor  &  Aroostook 

Bessemer  &  L  Erie. 

Birmingliam  South. 

Boston  &  Maine 

Buff  Roch  &  Pittsb. 
Buffalo  &  Susq  R  R 
Canadian  Northern 
Canadian  Pacific 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England . 
Central  Vermont.  _ 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Oulncy 
/Chic&  East  111... 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  P.l 
Chic  Mil  &  Pug  S[ 
cChic  &  North  West 
rChic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland. 
6  Colorado  &  South 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 
Western  Pacific. 
Denver  &  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Dul  &  Iron  Range.. 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Georgia    Railroad.. 

Grand  Trunk  Pac 

Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 

Great  North  System 

Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Internat  &  Grt  Nor 
a  Interoceanic  Mex. 
Kanawha  &  Mich.. 
Kansas  City  South. 
Lehigh  &  New  Eng. 

Lehigh   Valley 

Louisiana  &  Arkan. 
s  Louisville  &  Nash 
Macon  &  Blrm'ham 

Maine  Central 

Maryland  &  Penna. 
a  Mexican  Railways 

Mineral   Range 

Minn  &  St  Louis..  1 

Iowa  Central f 

Minn  St  P&  S  S  M. 

Mississippi  Central. 

u  Mo  Kan  &  Texas. 

X  Missouri  Pacific 

Nashv  Chatt  &  St  L 

a  Nat  Rys  of  Mex.< 

Nevada-Cal-Oregon 

New  Orl  Great  Nor. 

eN  Y  C  &  Hud  Riv 

Boston  &  Albany 

Lake  Shore  &  M  S 

nLake  Erie  &  W. 

Chic  Ind  &  South 

Michigan  Central 

Clev  C  C  &  St  LI 

Peoria  &  Eastern  / 

Cincinnati  North. 

Pitts  &  Lake  Erie 

N  Y  Chic  &  St  L. 

Tol  &  Ohio  Cent. 

Tot  all  lines  above 


Latest  Gross  Earnings. 


Week  or 
Month. 


October 

October 

October 

3d  wk  Nov 

October 

October 

October 

October 

August 

October  .. 

October 

September 

October 

October 

September 
4th  wkNov 

October 

4th  wkNov 
4th  wkNov 

October 

September 

October 

September 
4th  wkNov 
3d  wk  Nov 
September 
September 
3d  wk  Nov 
4th  wkNov 
October 


Current 
Year. 


$ 

287,705 

140,403 

127,677 

40,770 

10882377 
214,727 

2,453,687 
164,969 
130,836 

7,955,694 

153,083 

288,452 

922.582 

71,194 

4,277,688 
212,276 
134,610 
542,500 

2,308,000 

1,0.55,587 

2,935,246 
3.55,643 
351,296 
877,283 
268.343 

8,579,305 

1,277,667 
303,467 
144,065 

8,873,521 


October 

October 

October 

October 

October 

3d  wk  Nov 

October 

October 

October 

September  12 

October '4 

4th  wkNov 
3d  wk  Nov 
3d  wk  Sept 

October 

3d  wk  Nov 
September 
3d  wk  Nov 

October 

October 

October 

September 
October  .. 
September 
2d  wk  Nov 
3d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 
2d  wk  Nov 

October 

October 

October 

October 

October 

1st  wk  Aug 

October 

October    .. 

October 

October 

September 
3d  wk  Nov 

October 

October 

October 

2d  wk  Nov 
3d  wk  Nov 
3d  wk  Nov' 


Precious 
YfO'-. 

'   $ 

354,122 

175,740 

161,233 

49.597 

10368555 
352,640 

3,085,875 
215,393 
120,973 

9,486,051 
169,184 
322,658 
996,082 
105.377 

4,400.562 
296.865 
176,758 
801,400 

3,733,000 

1,613,875 

2,847.944 
365,007 
385.117 
969,777 
302., 526 

9,055,734 

1,473,600 
325,793 
173,7.58 

9,417,662 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


17 


3d  wk  Nov 

October i 

3d  wk  Nov  I 
4th  wkNov  1 1 

October 

1st  wk  Aug 
3d  wk  Nov 

October I 

October...  is 

October.. 

October.. 

October.. 

October.. 

October.. 


,884,096 
,751,180 
198,589 
887,210 
209,228 
327,649 

11,263 

26.9.58 
277,148: 
,068,596 
,023,331 
520,700 
102,500 

33.732 
210,247 

18,164 
583,632 

46,069 
738,098 
576,690 
.538,534 
314,405 

72,727 
241,082 
113,662 
841,607 
668,657 
133,896 

57.945 
,972,656  8 
144,281 
684,311 
,.520.343 
908,572 

42.403 
259,810 
880,044 
270,126 
,110,503 
131,826 
964,085 

13,537 
,041,514 

55,764 
192,100 

15,190 
224,312 


41 


33 


8 
,230.117 
550,896 
527,704 
989,221 
,297,400 
928,627 
,392,1,50 
.590,203 
255, .545 
,585,090 
590, .526 
763,642 
,371,5.57 
323,415 
,884,675 
,377,326 
516,273 
,637,400 
.259.804 163 
,228.908  4 
,538,240 
,280,248 
.049.353 
,577,770 
,008,076 
,183,260 
,978,632 
,897 ,3.55 
,931,020 
,127,916 


,619,059 

,887 ,582 

231,936 

999,512 

196,601 

293.673 

16,608 

26.411 

.347,562 

,117,961 

,102,677 

622,400 

137,600 

19,107 

144,091 

24,005 

.013,548 

61,940 

,127,865 

794,143 

,732,617 

281,406 

79.684 

292,795 

252,430 

,080,010 

836.746  16 

129,2921   2 

,56.130     1 

,922,062  29 

182,837 

739, .594 

,108.642  22 

,068,446    3 

181,276 

311.036 

922,263 

183,697 

,129.453 

137,938 

,294,445 

17.519 

,067,844 

53,760 

194,900 

5,524 

204,154 


October 

October 

October 

October 

October 

October 


580,742 
74,169 
721,509 
,488,000 
9.58.688  1 
208,408! 
7,004, 
142,928 
,663,2209 
.419,892  1 
,517,76915 
486,514 
388,417 
,019,610 


3,238,046 
149,734 

1,281,928 

1,022,836 
.578.382 

24766348 


727,602 
87.413 
752,0.32 
,509,000 
,155,1.50 
603.778 
8,626 
175,860 
„599,560 
,616,747 
,089. .549 
532.942 
386, .596 
,313,727 


3,364.830 
158.184 

1,763,228 

1,122.349 
5-12.177 

27489886 


,723,306 
,762,070 
793,967 
,743,306 
751,406 
,850,822 

46.278 
115,691 
,317,855 
,169,416 
..348.078 
,536,7,54 
,.5.58, .530 
765.977 
743,312 
462 ,896 
,081,585 
,250,655 
,233,661 
,595,861 
.9.53,239 
905,565 
330,8.38 
747,734 
,487,3.55 
,262,959 
,482,221 
,812,276 
.041,322 
,810,791 
,580,413 
,597,705 
.291,247 
.136,112 
225.474 
,173,4.59 
,.570,118 
975.164 
,378.758 
468,366 
,579,625 

54,436 
,179,382 
198,839 
,749,100 
320,896 
,216,646 


37 


13 


,775,728 
315,739 
,320,846 
,530,514  27 
,925,396  4 
,583.461  3 
189.462 
572,0.50 
,193,128 
,860.998 
,604,477 
,098,905 
,4.57,448 
,019,993 


,121,473 
588,938 
,662,914 
,839,436 
057,614 


13 


$ 
.399,373 
632,842 
607.306 
983,414 
,984,263 
,156,551 
,517,149 
681,404 
230,411 
,529,985 
644,002 
765,572 
,137.435 
442,233 
,397.847 
,344,022 
631.900 
,108,900 
.244.820 
,892 .362 
.827,608 
,294,897 
.155.788 
,782,201 
,498,181 
,024,285 
,309,950 
,115,041 
,125.800 
,283,741 

,831,163 
,683,003 
756,021 
,782, .508 
702,880 
.020,189 

67,594 
116.768 
372.874 
511.939 
809,. 541 
513.3.54 
006,810 
577,764 
552,370 
513,621 
,418,104 
,530,256 
,529.921 
,849,033 
,383,907 
851,835 
366,702 
772,862 
,242,373 
,335,690 
,375,475 

96,519 
,002.992 
565,396 
733,520 
.056,272 
,018,715 
793.280 
910,778 
228,813 
523,113 
623,176 
5,59,131 
434,368 
068,577 

52,491 
278,913 
203,792 
7.53,100 
131,099 
032,168 

,527,6.39 
364, .381 
829,488 
017,094 
289,031 
327.2.55 
189,789 
6.54,800 
,5.56,692 
,417,424 
)7,.578 
,131,991 
,428,2.55 
,694,7f7 


13,724,904 

5.53,000 

6,989,845 

4,152,216 

2.310.291 


99. .505.3241 108716994 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  O  Mobile  &  Chic.  September 
N  Y  N  H  &  Hartf-.  October... 

N  Y  Ont  &  West October 

N  Y  Susq  &  West..  October 
Norfolk  Southern..  .September 
Norfolk  &  Western.  October 

Northern  Pacific October. 

Northwestern   Pac.  September 

Pacific  Coast  Co September 

zPennsylvania  BR..  October 

Bait  Ches  &  Atl..  October.. 

Cumberland  Vail.  Octooer 

Long  Island October. 

Maryl'd  Del  &  Va  October.. 
N  Y  Phila  &  Norf  October 
PhilaBalt&  Wash  October... 

W  Jersey  &  Seash  October 

Pennsylvania  Co October 

Grand  Rap  &  Ind  October 

Pitts  C  C  &  St  L.  October.. - 

Vandalia October 

Total  lines — 

East  Pitts  &  Erie  October 

West  Pitts  &  Erie  October... 
All  East  &  West.  October... 

Pere  Marquette September 

Reading  Co — 

Phila  &  Reading.  October 

Coal  &  Iron  Co..  October 

Total  both  cos October 

Rich  Fred  &  Potom  October 

Rio  Grande  June  September 
Rio  Grande  South..  3d  wk  Nov 

Rock  Island  Lines..  October 

Rutland October. 

St  Jos  &  Grand  Isl.  September 
St  L  Iron  Mt  &  Sou  October... 

St  L  Rocky  Mt  &  P  October 

St  Louis  &  San  Fran  September 
St  Louis  Southwe.st-  3d  wk  Nov' 
San  Ped  L  A  &  S  L.  September 

Seaboard  Air  Line..  October 

Southern  Pacific October 

Southern  Railway..! 3d  wk  Nov 
Mobile  &  Ohio...  3d  wk  Nov 
Cin  N  O  &  T  P..  3d  wk  Nov 
Ala  Great  South.  3d  wk  Nov 
Georgia  So  &  Fla_  3d  wk  Nov 
Spok  Portl  &  Seattle  September 
Tenn  Ala  &  Georgia! 2d  wk  Nov 


Current     Previous 
Year.         Year. 


Tennessee   Central 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland. 

Wheel  &  Lake  Erie.  ! October    _  , 

Wrightsv  &  Tennille  October 

Yazoo  &  Miss  Vail.  October 


October 

3d  wk  Nov 

October 

3d  wk  Nov 
3d  wk  Nov 

October 

October 

September 

October 

October 


S 

149,630 

5,639,521 

756,315 

331,385 

307,212 

3,519,805 

6,649,518 

369,459 

671„598 

16482466 

106,340 

271,965 

1,074,952 

79,296 

294,218 

1,743,1.55 

472,385 

4,862,089 

464,730 

3,461,475 

1,004,612 

21024094 
9.924,894 

30948988 
1,743,780 

4,2,53,268 

2,951,883 

7,205,151 

218,238 

135,611 

12„537 

6,678,272 

334,291 

141,119 

2,714,785 

239,560 

3,675,369 

212,336 

785,956 

1,712.207 

12005046 

1,160,937 

197,944 

167,900 

83,407 

41,666 

480,338 

1,271 

121,460 

428,062 

5,830 

21,147 

91.6.38 

9,201,9,34 

170,1821 

,597,213 

2,560,849 

725,000 

532.266; 

27,372 

1.106,7481 


$ 

180,160 

6,161,023 

796,065 

361,835 

317,317 

4,1,55,789 

7„596,007 

362,795 

660,942 

18726204 

119,140 

322,190 

1,027,668 

85,462 

315,088 

1,851,749 

486.. 573 

6,205,251 

.500.675 

4,167,604 

1,107,791 

23,536729 
12125019 
35661748 
1,527,845 


July  1  to  Latest  Date. 


Current 
Year. 


S 

491 

22,954 

3,571 

1,260, 

1,001 

15,3.50 

25,251 

1,202. 

1,910 

66,320 

57C 

1,067. 

5,399 

410. 

1,400 

7,313 

2,978. 

20,828. 

2,035. 

14,242, 

3.996, 


98 

442 

.575 

091 

.942 

825 

3.58 

701 

860 

663 

,8.58 

696 

964 

675 

920 

189 

668 

1,56 

764 

032 

685 


Previous 
Year. 


87.7.5S,.536 

41,631,787 

129390324 

4.747.397 


Various  Fiscal  Years. 


4,721,769 

3,269,929 

7,991,698 

2,30,718 

116.8.59 

13,460 

6, .504, .536 

349.690 

126,024 

3,018,972 

230.429 

3,993,067  11 

297,5451   4 

863,3741   2 

2,2.54.9621   6 

13512897  47 

1,499,489  26 

275,174'  4 

218,663; 

106,567| 

.53,277 

490,615 

1 ,776 

159,638 

477,910 

7.183 

24,628 

102,749    1 

10354.504  34 

178,042 

602,368    1 

2,867,240  10 

7.58 ,64 li  2 

8,58, 82C 

48,354 

1,209,814 


Period. 


,495.605 
,049. .559 
.,545,164 
902.281 
311.892 
239.202 
,264,605 
,302,517 
477,398 
,7.55  „505 

,336;308 
,467.807 
,434,756 
.811.242 
,251,123 
,015,9.56 
..529.425 
,771,872 
,922„547 

929.288 

.412,278 

30,199 

546,290 

,368,190 

29,094 

.509,442 
,877  ,,557 
,392,197 

685,830 
,6.39,328 
,650,665 
,925.247 
,149.628 
90,412 
,763,598 


S 

544,875 
,325,985 
651,3,59 
,320,324 
997,174 
,038,317 
446.285 
205,239 
100,181 
,.529,137 
5.59,527 
225,696 
204,821 
417,120 
,396,930 
,.368,434 
,046,364 
,057,422 
,116,176 
,039,099 
,192,920 


94,446,322 

47,969,775 

142416098 

4.445,188 

17,800,712 

9,807,5.53 

27.608.265 

894.034 

294,845 

293,622 

24.936,642 

1,424,909 

438,500 

11,344,751 

777.641 

12,125,770 

5,359,611 

2.637,582 

7,770,512 

50,276,308 

28, .587, 5.54 

5.204,010 

4,207,952 

2.151,212 

1,008,356 

1.450.856 

38,843 

602,656 

7,660,587 

28,803 

.569,274 

1,930, .507 

.35.970.103 

679.330 

1,678.682 

11,307,021 

2,981,474 

3,245,772 

121,727 

3,915,852 


Current 
Year. 


Delaware  &  Hudson ,Jan 

N  Y  Central  &  Hudson  River.e.  Jan 
Boston  &  Albany Jan 

Lake  Shore  &  Michigan  South  Jan 

Lake  Erie  &  Western. n Jan 

Chicago  Indiana  &  Southern.  Jan 

Michigan  Central Jan 

Cleve  Cincln  Chic  &  St  Louis  Jan 

Cincinnati  Northern Jan 

Pittsburgh  &  Lake  Erie .Ian 

New  York  Cihlcago  &  St  Louis  Jan 

Toledo  &  Ohio  Central Jan 

Jan 
Jan 
Jan 


Total  all  lines 

aPennsyl vania  Railroad 

Baltimore  C'hesap  &  Atlantic 

Cumberland  Valley Jan 

Long  Island Jan 

Maryland  Del  &  Virginia .  Jan 

N  Y  Philadelphia  &  Norfolk.  Jan 
Phila  Baltimore  &  Washing  n'Jan 
West  Jersey  &  Seashore 'Jan 

Pennsylvania  Company Jan 

Grand  Rapids  &  Indiana jJan 

Pitts  Cin  Chic  &  St  Louis Jan 

Vandalia Jan 

Total  lines — East  Pitta  &  Erie  Jan 


— WestPitts  &  Erie 
— All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


Jan 
Jan 
Dec 
Jan 


to  Sept 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Sept 

to  Oct 


Previous 
Year. 


16,925,922 

80,115.171 

13,919,446 

43, .585, 207 

4,784,167 

3,531,646 

28,282,282 

29,705,318 

1,226.-539 

13,6.58,491 

9,402.339 

4.113.563 

232324169 

1.58107212 

1.081.200 

2.776.1.58 

11,355,216 

803,051 

3,193.982 

17,132,1151 

694.997 

290,116 

.574.433 

276,274 

127,312 

204373720 

95,547,007 

299920727 

798.872 

2,982.568 


47, 
4, 

33, 
9, 


18,261,061 
87,406,775 
14,864,026 
50,398,860 

5,008,247 

3,6,35,374 
30,702,998 
31,516,670 

1,168,031 
16,960,172 
10.299,625 

5.045.736 
2.57006514 
1714f5882 

1,0.54,795 

2,996,379 

11,21S„537 

,806,022 

3,308„384 
17.694,712 

5,774,664 
50„597.792 

4.700,044 
37,215,791 

9,468,324 

219306723 

109299.579 

328606302 

820,341 

3.136,655 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


'Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


Sept 

Sept 

Sept 

Oct 

Oct 

Oct 

Oct 

Nov 

Nov 

Nov 


(36  roadsj. 
(37  roads). 
(36  roads). 
(35  roads). 
(36  roads). 
(34  roads). 
(37  roads). 
(37  ro.-v(ls). 
(37  roads). 
(36  roads). 


% 
13, .565 
13,.sr,3 
18,115 
13.328 
13,300 
12,515 
18.017 
12.222 
11,975 
11, .577 


225 

,5.-,S| 
,984 
.596 
265 
701 
,9471 
,722! 
,539; 
904' 


S 

14,138 
14,711 
20.107 
15,233 
15,684 
15,446 
22,633 
15,243 
14,863 
15.010 


,352 

,282 
,749 
,094 
,210 
,H44 
.633 
.348 
,074 
.869 


Increase  or 
Decrease. 


% 

—.573 

—847 
-1,991 
-1.901 
-2,383 
-2,931 
-4,615 
-3,020 
-2,887 
-3.432 


127 
,721 
,765 


'Monthly  Summaries . 


Current 
Year. 


4.04 
5.76 
9.90 
498  1 2. .50 
945  15.19 
143  19.65 
686  20.40 
626  19.82 
„535  19.43 
965  22.87 


240 


2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 

a  Mexican  currency,  b  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  Now  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  New  York  Ry..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /  Includes  Evansville  &  Terre  Haute  and  Rvansvllle  &  Indiana  ItR.  g  Includes  the  Clev(;land  Lorain  Sc  Wheeling 
Ry.  In  both  years,  n  Includes  the  Northern  Ohio  Kit.  p  Includes  earnings  of  .M.i.son  <'ity  &  Fort  Dodge  and  Wisconsin  Minnesota  &  Pacific.  S  In- 
cludes Louisville  &  Atlantic  and  the  Frankfort  <fc  Cincinnati,  t  Includes  the  .Mexican  International.  «  Includes  the  Texas  Central  and  the  Wichita 
Falls  Lines.  »  lnclud<w  not  only  operating  revenues,  but  also  all  other  rocelpt,s.  z  Includes  St.  Louis  Iron  Mountain  <&  Southern,  z  Includes  the  Nor- 
thern Central  beginning  July  1  1914.     *  VVe  no  longer  Include  the  Mexican  roads  In  any  of  our  totals. 


I  Mileage. 

[  January 

February.. 

March 

April 

May 

June 

July 

1  August 

I  September. 

'  October 


Cur. 
-243 
.211 
-245 
.243 
.246 


.235 
.240 
.242 
.   92 


Yr. 
,732 
,925 
.200 
,513 
.070 
.001 
,407 
.831 
.386 
.332 


Prev. 
241 
242, 
243 
241 
243 
219 
231 
237 
238 
90 


Yr.  t 

,4691233.073 
928  2(19.23  i 
,184  250,174 
517  236.531 
,954  239,427, 
.691  2.30.751, 
639  2,52,231, 
1.59, 269.. 593, 
698:272.992, 
964l   75.767. 


Previous 
Year. 


^34 

0()5i 
2.57  249 
600  245 
102265 
8.50  211 
248  261 
446;2S0 
90ll2S5 
580'  90 


$ 

958,641 
.0.5''..  1  13 
514.001 
048.870 
.435,022 
.107.727 
.803,011 
.919.8.58 
.8.50.745; 
.038. .564 


Increase  or 
Decrease . 


i 

—  16.8^4 

— 23,82  f 

-r660 

—8.517 
—26,007 

—  10,355 
— 9„571 

—  11.326 
-12,857 

—  14.270 


,807 
.13S 
,166 
,270 
,920 
877 
763 
412 
844 
984 


6.75 
10.22 
0.27 
3.48 
9.73 
4.30 
3.67 
403 
4.50 
15.82 
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Latest  Gross  Earnings  by  Weeks. — For  the  third  week 
of  November  our  final  statement  covers  36  roads  and  shows 
22.87%  decrease  in  the  aggregate  under  the  same  week 
last  year. 


Third  week  of  November. 


1914. 


1913. 


Increase. 


Previously  reported  (26  roads). 

Chicago  &  Alton 

Chicago  Great  Western 

Denver  &  Salt  Lake 

Georgia  Southern  &  Florida 

Louisville  &  Nashville 

Mobile  &  Ohio 

Nevada-Callfornia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Toledo  St  Louis  &  Western 

Total  (36  roads) 

Net  decrease  (22.87%) 


I   9 


$  i  $  I 

,445,152  12.318,167; 


268,343 
303,4671 

33,732' 

41,666' 

964,085 

197,944 

7,004 

12.537 
212,336 

91,638 


302,526 

325,793 

19,107 

53,277 

,294,445 

275,174 

8,6261 

13,460l 

297,5451 

102,749] 


63,800 


Decrease. 


14,625 


11.577,904  15,010,869 


S 
:,936,815 
34.183 
22,326 

Vr.eii 

330,360 

77,230 

1,622 

923 

85,209 

11,111 


78,425  3,511,390 
13.432,965 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 


Road. 


Gross  Earnings 

Current        Previous 
Year.  Year. 


■Net  Earnings- 


Atlantic  Coast  Line  a- ..Oct  2.453,687 
July  1  to  Oct  31 9,392,150 

Buff  &  Susq  RK  Corp.b  Oct  134,610 
July  1  to  Oct  31 516,273 

Canadian  Pacific  a Oct  9,282,928 

July  1  to  Oct  31 40,436,804 

Chesapeake  &  Ohio  b-..Oct  3,404.946 
July  1  to  Oct  31 13.702,244 

Chicago  Great  West  b-.Oct  1.306.727 
July  1  to  Oct  31 5.045.350 

Chic  Ind  &  Louisv.b-.-Oct  596.178 
July  1  to  Oct  31 2.437.353 

ChicMilw  &  St  Paul-b_-Oct  8,873,521 
July  1  to  Oct  31 34.127,916 

Chicago  &  Alton  a Oct  1,284,815 

July  1  to  Oct  31 5,200,669 

Cin  Ham  &  Dayton.b--Oct      887,210 

July  1  to  Oct  31 3,743,306 

Cuba    RR Oct      277,148 

July  1  to  Oct  31 1,317,855 

Delaware  Lack  &  West.b.Oct  4,023,331 

July  1  to  Oct  31 15,348,078 

Denver  &  Rio  Grande  a-Oct  2,309,007 

July  1  to  Oct  31 8.690,754 

Duluth  So  Sh&  Atl  b-..Oct  239,159 
July  1  to  Oct  31 1,105.169 

El  Paso  &  Southwest  b- -Oct  576.690 
July  1  to  Oct  31 2,595,861 

Erie   a Oct  5,538,534 

July  1  to  Oct  31 21,953,239 

Hocking  Valley  b Oct      684,311 

July  1  to  Oct  31 2,597,705 

Illinois  Central  a Oct  5,520,343 

July  1  to  Oct  31 22.291.247 

Lehigh  &  New  Eng  b-..Oct      270.126 

July  1  to  Oct  31 975,164 

Loulsv  &  Nashv  b Oct  4.546,327 

July  1  to  Oct  31 18,657,212 

Maine  Central  b Oct  1,041,514 

July  1  to  Oct  31 4,179,382 

Mineral  Range  b Oct        70,083 

July  1  to  Oct  31 281,019 

Minneap  &  St  Louis  a. -Oct      921,108 

July  1  to  Oct  31 3,585,562 

Minn  St  P  &  S  S  M  a. ..Oct  2,177,970 

July  1  to  Oct  31 7.310.995 

Chicago  Division  a.. .Oct      942.098 

July  1  to  Oct  31 3,678,732 

Mississippi  Central. b Oct        74,169 

July  1  to  Oct  31 315,739 

Mo  Kan  &  Tcxo„s  b Oct  3,129,330 

July  1  to  Oct  31 11,238,104 

Mis.souri  Pacific  a Oct  5,463,994 

July  1  to  Oct  31 21,498,.381 

Nash  Chatt  &  St  L  b Oct      9.58,688 

July  1    to   Oct.31 3,925,396 

N  Y  Cent  &  Hud  Riv  b.Oct  8,663,220 

Jan  1  to  Oct  31 80.115.171 

BosUjn  &  Albany  b Oct  1.419.892 

Jan   1   to  Oct  31 13.919.446 

Lake  8h  &  Mloh  Ho  b.Oct  4.517  769 

Jan  1   to  Oct  31 43.585.207 

Lake  Erie  &  AVest  b..Oct      486  514 

Jan  1   to  Oct  31 4,784,167 

Chic  Ind  (5:  Sou  b Oct      388  417 

Jan   1   to  Oct  31 3,531,646 

Michigan  Central   b..Oct  3,019,610 

Jan   1    to  Oct  31 28,282,282 

Clev  Cine  (;h  &  St  L  b  Oct  3,2.38,046 

Jan  1   to  Oct  31 29,705,318 

Clncln  Northern  b Oct      149  734 

Jan   1    to  Oct  31 1,220,.539 

I'Hts  (Si  Lake  Erie  b...Oct  1 ,281 ,928 

Jan   1    to  Oct  31 13,658,491 

N  Y  Clilc  &  St  L  b Oct  1 ,022 ,830 

Jan   1   to  Oct  31 9,402,339 

Toli/lo  &  (Jhio  Cent  b  Oct      678,382 

Jan   1    to  Oct  31 4,113,663 

Total  all  llncM  b Ocl21,766.348 

Jan  1   to  Oct  31 232,324.169 

N  Y  N  n  fi  Hartford  b..Oct  6.639,521 

July  1  to  <»i;t  31 -22,9.54,442 

N  Y  f)ntarlo&  West  a. .Oct      766  316 

July  1   to  Oct  31 3,671,576 

N  Y  Susq  fi  VVf«l  a Oct      331 .385 

July  1  to  Oct  31 1.260.091 

Norfolk  «c  WcHtcrn  b...Oct  3,619,805 

July  1   to  Oct  31 15,.3.50,H26 

Northern  Pacific  b Oct  0,649,618 

July    1    to  Oct  31 25,261. ,358 


3,085.875 
10.517,149 

176,758 
631,900 

14,480,217 

50.064,820 

3,280.468 

12,707,145 

1,320,922 

5.217,932 

661.501 
2.529.472 

9,417.662 
34.283.741 

1.395.409 
5,614.053 

999,512 
3,782,508 

,347,562 
1,372,874 

4,102,677 
15,809,541 

2,530.584 
9,324.254 

349,760 
1,355,298 

794,143 

2,849,033 

5,732,617 

22,383,907 

739,594 
3.056,272 

6,108,642 

23,018,715 

183,697 

623,176 

5,8.57,514 

21.235,926 


Current 
Year. 

$ 
376,944 
889,215 

26,255 
82,169 

3,321,328 


Previous 
Year  . 

$ 

825,950 
1,816,618 

52,577 
177,066 
5,602,858 


14,829,980  18,096,369 
980,543  1,069,798 


4,194,836 

333,858 

1,417.045 

162.787 

687.423 

3,083.862 


4,196.193 

284.030 
1.447.292 

210.182 
759.978 
3.610.266 


12,068.035  11.426.679 
/:296,582   ^562 ,245 


3, 
2, 

7, 
1, 


067.844 

278.913 

24.309 

124.334 

940.115 
407,263 

1.54,251 
552,610 

011,682 
3.823.060 

87,413 

364,381 

3,151,067 

11, 712, .536 

5,607,908 

21.587.401 

1,155,1.50 
4,289,031 
9, 599, .560 

87,406,775 
1,6-16,747 

14,864,026 
5,089,649 

50,398,860 

532.942 

5.008,247 

386,596 

3,6.35,374 

3,313.727 

30,702,998 

3,364.830 

31,516,670 

168,184 

1,168,031 

1,763.228 

10,960,172 

1.122,349 

10,299.626 

642,177 

5.045.736 
27,^189,886 
2.57006,514 

6.101.023 
24,325,985 

796.065 
3,651,3,59 

361 ,835 
1,320, .324 
4,1,56,789 

16,038.317 
7, .596, 007 

27,440,286 


fcl, 344,433 

157,911 
867,429 

115,862 
531,742 

1,656,637 
5,798,601 

828.210 
2,482,897 

35,353 
234.857 

222,695 
1,029,818 
1,376,080 
5,587,972 

245,008 
934,677 

1,078,468 
4,304,795 

134,986 
466,839 

1,104,881 
4,675,246 

327,498 

1,316,118 

22,451 

84,033 

/240,850 

/1 ,024,867 

960,043 
2.632,125 

297,0.57 
1,131,033 

31,455 
131,821 

cl. 182 ,227 


fcl. 123,431 

198,296 
726,594 

150,169 
595,797 

1,626,293 
5,750,103 

8.55,365 
2,558,410 

87,260 
298,716 

286,425 
952,120 

1,136,404 
5,054,590 

299.733 

1,190.028 

1.195.993 

4.084.424 

86.339 

268,480 
1,948,424 
5,866,435 

2.59,328 
1,127.584 

def4,153 
defl2,778 

/2,57,348 
/964,294 

879,717 
2,563,532 

.333.525 

1,147,908 

.36,415 

1.53,531 

c967,786 


-Gross  Earnings- 


Roads. 


c3 ,460 ,809  c3 ,467 ,650 

/il. 454.675  /11.390..575 

/i5, 842, 564  /i5, 198 ,040 

188,241         293.055 

722,753        878,035 

2,805.548  2.362.125 

20,358.872  21,291,531 

426.173    431,214 

3,546,500  3,914,901 

1,324,494  1.114,860 

11.706,341   14.641.216 


87.180 
1.064.8.50 

85.874 

643.610 

840.621 

7,189.496 

1,082,643 

5,098,168 

49,134 

1 84 ,027 

5.30,131 

4,878,086 

237,844 

1,. 522, 924 

178,270 

752,860 

7,647,912 


100,054 
942,135 

76, .508 
618,401 

671,034 
7,488,867 

6.36,979 

3,968,268 

1 1 ,960 

8,818 

777,601 
7,840,495 

268,764 
2,109.681 

100,248 
1,201,097 

6.5,56,347 


.56,945.734  64,031,410 
1,777,406     1,911,224 


y, 4  86, 9.51 

145.936 
1,0.57.903 

95,4.57 
337. -109 

1.141.016 
6,290.131 

3.000.916 
10,125,252 


7,871,480 

155,813 

1,082,510 

95, 8-1 8 

298,449 

1,327.094 

6.2.57.2.35 

3. .3.38. 872 

10.820.328 


Current        Previous 

Year.  Year. 

%  S 

Pennsylvania  RR.a, Octl6.482.466   18.726.204 

Jan  1  to  Oct  31 158.107.212  171495.882 

Bait  Ches&  Allan. a. -Oct       106,340         119,140 

Jan   1   to  Oct  31- 1,081,200     1,054,795 

Cumberland  Valley-a-Oct      271,965 

Jan  1  to  Oct  31 2,776,158 

Long   Island.a Oct  1,074,952 


-Net  Earnings- 


Current        Previous 

Year.  Year. 

%  S 

3,759.395  3,771.688 

31,109,081  33.523,213 


322,190 
2,996,379 
1,027,668 


Jan  1  to  Oct  31 11,355,216  11,218,537  3 


85.462 
806.022 

315.088 
3,308,384 

1,851,749 


Maryland  Del  &  Va  a-Oct         79.296 

Jan   1   to  Oct  31 803.051 

N  Y  Phila  &  Norf-a.-Oct      294.218 

Jan   1   to  Oct  31 3.193.982 

Phila  Bait  &  Wash-a-Oct  1.743.155 

Jan   1   to  Oct  31 17,132,115  17,694,712 

West  Jersey  &  Sea-a.Oct      472,385        486,573 

Jan   1   to  Oct  31 5,694,997     5,774,664 

Pennsylvania    Co-a.--Oct  4,862,089     6,205,251 

Jan   1   to  Oct  31 47,290,116  56,597,792 

Grand  Rap  &  Ind_a--Oct      464,730        .500.675 

Jan   1   to  Oct  31 4,574,433     4,700,044 

Pitts  C  C  &  St  L-a.-Oct  3,461,475     4.167.604 

Jan   1   to  Oct  31 33.276.274  37.215.791 

Vandalia.a Oct  1.004.612     1.107.791 

Jan   1   to  Oct  31 9.127.392     9.468.324 

Total  East  P  &  E-a.-Oct21 .024,094  23.536.729 
Jan  1  to  Oct  31 204.373,720  219306,723 

Total  West  P  &  E-a--Oct  9.924,894   12.125,019 

Jan   1   to  Oct  31 95.547,007  109299,579 

Tot  all  lines  E  &  W.a-Oct30,948,9S8  35.661 ,748 

Jan  1  to  Oct  31 299,920.727  328606,302 

Reading  Company — • 

Phila  &  Reading  b--.Oct  4,253,268     4,721,769 

July  1  to  Oct  31 16,495.605  17.800,712 

Coal  &  Iron  Co-b Oct  2,951,883     3,269,929 

July  1  to  Oct  31 10,049,559 

Total  both  cos-b Oct  7,205,151 

July  1  to  Oct  31 26,545.164  27,608,265 

Reading    Company-b-Oct        

July  1  to  Oct  31 

Total  all  companies  b  Oct        

July  1  to  Oct  31 

Rich  Fred  &  Potom_b--Oct  218,238 
July  1  to  Let  31 902,281 

Rio  Grande  Junction Sept       135,611 

Dec  1  to  Sept  30 798,872 

Rock  Island  Lines  b Oct  6,678,272 


9,807.553 
7.991,698 


230,718 
894,034 

116.859 
820,341 

6,504,536 


July  1  to  Oct  31 26,264,605  24,936.642 

Rutland-b Oct      334,291         349,690 

Jan   1   to  Oct  31 2,982,568     3,136,655 

StL  IronMt  &  Sou-a---Oct  2,714,785     3,018,972 

July  1  to  Oct  31 10,755,505  11,344,751     3 


St  L  Rocky  Mt  &  PaC-a.Oct  239,560 

July  1  to  Oct  31 928,522 

St  Louis  Southwestern  a  Oct  1,018,505 

July  1  to  Oct  31 3,779,976 

Seaboard  Air  Line. a Oct  1,712,207 

July  1  to  Oct  31 6,811,242 

Southern  Railway — 

Georgia  .Sou  &  Fla-b-Oct  197,940 

July  1  to  Oct  31 800,589 

Texas  &  Pacific_b Oct  1,738,853 

July  1  to  Oct  31 6,094,901 

Tidewater  &  Western- b- Oct  5,830 

July  1  to  Oct  31 29,094 

Toledo  St  L  &  West. a- -Oct  398,346 

July  1  to  Oct  31 1,595,088 

Ulster  &  Delaware- b — ■ 

July  1  to  Sept  30 375.247 

Jan    1  to  Sept  30 825.694 

Western  M ary land -b... Oct      725.000 
July  1  to  Oct  31 2.925.247 

Wrightv  &  Tennille-b--Oct        27.372 
July  1  to  Oct  31 90.412 

Yazoo  &  Mj-ss  Valley.a.Oct  1.106.748 
July  1  to  Oct  31 3.763,598 


230,429 
777,641 

1,208.660 
4.495.726 
2.2,54.962 
7.770,512 

246,480 
848,528 

1,866,874 
6,311,592 

7.183 
28.803 

415.184 
1.623,922 

388,433 

885,702 

7,58,641 

2,981,474 

48,354 

121,727 

1,209,814 

3,915,852 

INDUSTRIAL  COMPANIES. 


8,818 
148,546 

84,458 
892,523 
243,493 
025,118 

4,935 

93,782 

47,234 

561,662 

3.32, .579 
2,667,310 

11.057 
1,093,849 

970.016 
9,289,459 

92,639 
779,898 

704,944 
6,548,472 

179.770 
1,444,714 

4,651,533 
41,069,504 

1,970.630 
18.261,420 

6,622,163 
59.330,924 


1,446,225 
5,253,842 

149,975 
239,776 

1,596,200 
5,493,618 

547,032 
2,215,913 
2.143.232 
7,709.531 

62,195 
302,336 

n40,683 
n239,061 
1,822.171 
6,976,239 

103,509 
665,503 
832,220 
077,458 

89,524 
320,787 

209,668 

674,437 

409,501 

1.509,502 


Companies. 


Gross  Earnings- 
Current        Previous 


Year, 

$ 


Abington  &    Rockland  Eloc 

Light  &  Power.a Oct        14,001 

Jan   1   to  Oct  31 117.586 

Atlantic  Gulf  &  West  Indies 

SS  Lines — -subsid  cos-Sept  1,348,744 

Jan  1  to  Sept  30 12,984,541 

Blackstone  Vall  G&E-a.Oct      118,160 

Jan  1  to  Oct  31 1,087,981 


49,940 
520,845 

337,399 
3,471.304 

42,276 
387,252 

.50.340 
426,573 

227,. 598 
2,206,521 

26,414 
2.50,670 

12,4.58 
96,896 

38,670 
370,240 

g  Mexican  Lt  fc  I'ow  Co  (Incl 

Pachuca  Lt  &   l'ow)--Oct      934, .331 
Jan    1   to  Oct  31 8,121,403 

Miss  River  Power, a Oct       136,003 

Jan    1    to  Oct  31 1,318,521 

Rockfoid    Kloctric -Oct         42,496 

Nov   1   to  Oct  31 491,280 

Scranton     ICIoctrlc Oct         95,697 

Nov  1  to  Oct  31 1,091,637 


Canton  Electric .Oct 

Nov  1  to  Oct  31 

Cleveland  Elec  111. a Oct 

Jan   1  to  Oct  31 

Edison  El  III  (Brockton)aOct 
Jan  1   to  Oct  31 

Fall  River  Gas  Works.a.Oct 
Jan  1  to  Oct  31 

Grt  West  Pow  Co  Sys.a.Oct 
Jan   1    to  Oct  31 

Houghton  Co  Elec  Lt.a.Oct 
Jan   1   to  Oct  31 

Huntington  Dcv  &  Gas  a  Oct 

Nov  1   to  Oct  31 

Lowell  EIcc  Lt  Corp  a- -Oct 
Jan   1   to  Oct  31 


Year. 


13,464 
114,044 

1,533,310 

14.762.880 

116,100 

1,074,003 

39,952 
397,702 

343,003 
3,233,649 

38,685 
355,868 

51.626 
409.. 525 

224.893 
2,217,988 

24,998 
239,971 

4,8.57 


37,313 
363,020 

882,290 
7.927.260 


41,380 
452,765 

85,608 
886,913 


32,748 
133.262 

.594.810 
.636.972 

def346 
3.896 

47.554 
357.227 

112,081 
186,939 
194,676 
796,698 

7,148 
13,034 

334.614 
756,476 


15.791 
127.853 

87.980 

884.349 

138.629 

2,592,983 

4,106 

92.801 

40,736 

671,977 

262,066 

2,377,966 

def21,273 
887.308 

1.380.746 
10.963,594 

88,936 

628,823 

794,374 

5,333,751 

262,. 560 

1,562,324 

4,517,461 

43,145,355 

2, 566,. 582 

18,767,808 

7,084,043 
61.913,164 

1.638.233 
5.809.729 
261.308 
def88.816 
1.899,541 
5,720,913 

549,045 
2,204,957 

2,448„586 
7,925,870 

73,707 
292,843 

n35,057 

n246.102 

2,097.280 

6,857.430 

96.1.53 
705,548 

1.028,570 
3.439,314 

82.153 
222.803 

282.700 
1.018.797 

677.899 
1,982,719 

62,745 
1.55,284 

738,472 
1,654,744 

293 

539 

126,2,54 

510.520 

134.416 
244.699 
130.108 
607,211 

25.247 
44.816 

387.927 
774.360 


Net  Earnings 

Current         Previous 
Year.  Year. 


3,618 
25,221 


3,649 
22,434 


235.581  169.933 

1.815.094  2.520,785 

51,118  41,166 

408,826  416,036 


24,192 
246.716 

165,619 
1,671,682 

16,460 
127,531 

17,719 
107,037 

1.58.459 
1.4()5.045 

11.855 
109,635 

7,418 
54 ,683 

12,778 
128,905 

691,483 
5,809,900 

107,060 
l.()(i3,7.56 

21.7.56 
267.004 

68.883 
051.828 


19,966 
200.369 

162,008 
1.560.198 

14,013 
125,933 

16,090 
132,561 

119,879 
1.425,456 

12,630 
109,755 

2.208 


10,446 
127.345 

645.416 
5.800,455 


22,136 
240,883 


536 


316 

5S4 


Wheeling  Eloc  Co Oct        .30.197  26,0S5  12.449  11.105 

Nov   1  to  Oct  31 341,4.58        303, ISl  160.250         142,660 

a  Not  oamluKs  hero  given  arc  after  dodiiclinK  tiixos. 
b  Not  caniluK.s  hero  given  are  Ix'fore  doilitoling  t.ixcs. 
After  ail(l^^ing  for  uncollectible  revenue  and  taxi.«.  opurafcing  Income 
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for  Oct.  1914  was  $1,052,207,  against  $806,178:  and  from  July  1  to  Oct.  31 
was  $3,002,545  in  1914,  against  $2,985,050  last  year. 

/After  allowing  for  additional  income  for  the  month  of  October  1914, 
total  net  earnings  were  $215,307,  against  .S235,895  last  year,  and  for  the 
period  from  July  1  to  Oct.  31  were  $937,458  this  year,  against  $903,998. 

g  These  results  are  in  Mexican  currency. 

h  Includes  St.  Louis  Iron  Mountain  &  Southern.  After  allowing  for 
other  income,  total  income  was  $1,555,063  in  Oct.  1914,  against  $1,498,520 
in  1913.  and  from  July  1  to  Oct.  31  was  $6,182,888  in  1914.  against  $5,542,- 
933  last  year. 

k  For  Oct.  1914  net  income  after  miscellaneous  charges  was  .$236,691, 
against  def.$14,612  in  1913,  and  from  July  1  to  Oct.  31  was  $1,135,524 
in  1914.  against  $874,885. 

n  These  figures  represent  30%  of  gross  earnings. 

Interest  Charges  and  Surplus. 


-BaJ.  of  Net  Earns. — 
Current         Previous 


Year. 

$ 

127,344 
2:95,457 


45,666 
250,780 

a;294,607 
a:465,104 


xl60,667 
z445,537 


Year. 


83.377 
328,631 

X361.381 
3:662,820 


zl81,170 
a:734,989 


— znl..  Rentals,  Ac- 
Current  Previous 
Roads.                         Year.  Year. 
$  $ 

Buff  &  Susq  RR  Corp._Oct         32,744  

July  1  to  Oct  31 128,314  

Chesapeake  &  Ohio Oct      786.973  739,074      x263,015      i434,627 

July  1  to  Oct  31 3,150,897  2,955,659  xl, 205, 132  x  ,574,744 

Cuba    RR Oct         70,196  66,792 

July  1  to  Oct  31 280.962  267,166 

Denver  &  Rio  Grande. -.Oct      618,3.59  595,980 

July  1  to  Oct  31- 2,397,580  2,318,622 

Duluth  So  Sh  &  Atl Oct        96,930  107,597  zdef 57 ,308  rdef  18, 997 

July  1   to  Oct  31 384,106  420,400xdefl34,487xdefll5,596 

Hocking   Valley Oct      121,286  137,049 

July  1  to  Oct  31 482,950  544,923 

Mineral  Range Oct         12,686  12,0.38 

July  1  to  Oct    3 52,926  48,110 

N  Y  Ont  &  Western Oct       126,253  114,922 

July  1  to  Oct  31 509,026  483,198 

Reading  Company Oct  1,240,666  1,248,3.33 

July  1  to  Oct  31 4,962,666  4,948,333 

Rio  Grande  Junction- -.Sept           8, .333  8,333 

Dec  1  to  Sept  30 83,333  83.333 

St  L  Iron  Mt  &  Sou Oct      697,168  714,7.58 

July  1  to  Oct  31 2,874,496  2,823,369 

StLRocky  Mt  &  Pac-..0ct        37,242  51,983 

July  1  to  Oct  31 157,608  152,344 

St  Louis  Southwestern.. Oct      251,520  260,610 

July  1  to  Oct  31 1,061.850  1,011,745 

Ulster  &  Delaware — • 

July  1  to  Sept  30 66,446  71,736 

Jan    1  to  Sept  30 185,489  199,281 


sl0,380  xdefl6,166 
132,537  2:def60,307 


19,683 

548,877 

902,565 
2,746,864 

32,350 

255,728 

x212,.564 

x482,284 

52,282 

163,179 

x56,038 

2def24,477 

x63,130 
z22,807 


40,891 
599,312 

1,200,253 

2,977,536 

26,724 

162,769 

2393,971 
z890,138 

30,171 
70,460 

a:108,710 
z358,448 

X64.407 
z53,421 


-July  1  to  Aug.  31 — 


INDUSTRIAL    COMPANIES. 
— Int.,  Rentals,  &c. —    - 


Companies. 


Current 
Year. 


Abington  &  Rockland  Elect 

Light  &  Power Oct  796 

Jan  to  Oct  31 5,044 

Atlantic  Gulf  &  'West  Indies 

SS  Linos — subsid  cos.Sept  159,059 

Jan  1  to  Sept  30 1,349,071 

Blackstone  Vail  G  &  E-. Oct  18,565 

Jan   1   to  Oct  31 180,104 

Canton  Electric Oct  5,503 

Nov  1  to  Oct  31 64,663 

Cleveland  Elec  HI Oct  a34,100 

Jan  1  to  Oct  31 a356,767 

Edison  El  111  (Brockton). Oct  4,662 

Jan   1  to  Oct  31 30,458 

Pall  River  Gas  Works... Oct  3,242 

Jan   1  to  Oct  31 13,799 

Grt  West  Pow  Co  Syst-.Oct  102,251 

Jan   I   to  Oct  31 999,626 

Houghton  Co  Elec  Lt... Oct  3,445 

Jan   1   to  Oct  31 36,831 

Huntington  Dev  &  Gas.. Oct  1.894 

Nov  1  to  Oct  31 16,717 

Lowell  Elec  Lt  Corp Oct  230 

Jan   1   to  Oct  31 2,399 

Miss  River  Power Oct  89,972 

Jan  1  to  Oct  31 864,158 

Rockford    Electric Oct  7,986 

Nov  1  to  Oct  31 92,957 

Scranton  Electric Oct  21,434 

Nov  1  to  Oct  31 244,288 

Wheeling   Electric Oct  5,393 

Nov  1  to  Oct  31 -  69,074 


Previous 
Year. 

$ 

445 
3,470 


-Bal.  of  Net  Earns. — 
Current       Previous 
Year.  Year. 


2,822 
20,176 


145,100  76.522 

1,306,742  466,022 

17,462  32,553 

166,723  228,722 

4,980  18,689 

57,426  182,053 

a33.228  131,519 

a345.837  1,314,916 

2,621  11.798 

23,235  97,373 

1,810  14.477 

11.120  93,238 

98,568  x70,003 

960,148  x645,741 

3,486  8,410 

37,361  72,804 

750  5,524 

37,966 

237  12,548 

2,564  126,506 

17,088 

199,598 

7,836  16,770 

89,368  174,047 

18,893  37,449 

197,670  407,540 

4,9.57  7,056 

56,054  91,176 


3,204 
18,964 

24,833 
1,214,043 

23,704 
249,313 

14,986 
142,943 

128,780 
1,214,361 

11,392 
102,698 

14,280 
121,441 

z41,211 

2624,196 

9,144 

72,394 

1,458 


10,209 
124,781 


14,300 
151,515 

36.422 
338,914 

6,2.38 
86,606 


a  Includes  dividend  on  pref.  stock  and  amortization  of  bond  discount. 
X  After  allowing  for  other  income  received. 


EXPRESS  COMPANIES. 

August July  1  to  Aug.  31 — 

1914.  1913.             1914.  1913. 

Adams  Express  Co. —                   S  S                    S  S 

Total  from  transportation..  2,753,255  2,774,080     5,6.53.778  5,631,651 

Express  privileges— Dr 1,481.109  1,434,959     2,860,260  2,848,280 

Revenue  from  transporta'n   1,272.146  1,339,121     2,793,518  2.783,371 

Oper.  other  than  transport'n        49,317  28,797           90.677  60.483 

Total  operating  revenues.   1.321,464  1,367.918     2.884.195  2.843.8.54 

Operating   expenses 1.494,028  1,384,508     3,0.36,327  2,832,015 

Net  oper.  revenue defl72,564  16.589  def  152  ,1.32  11,8.39 

Uncollectible  rev.  from  trans.              658          713  

Express  taxes... 17,671  15,884           35.002  31,694 

Operating  income — 190.895  — 32.473    — 187.848  — 19,855 

Month  of  August lull/  1  to  Aug.  31 — 

1914.  1913.             1911.  1913. 

American  Ezprrss  Co. —               .s  .S                     ••>  ? 

Total  from  transportation..  3.775.365  3. .535,831     7,831,63:)  7,110,23*) 

Expr.ss  privUeges— Dr 1.897,026  1,772.476     3,G03.846  3,549,483 

Revenue f rem  transport  n.    1,87«!.339  1.763,351     3.0.30.792  3.590.752 

Operations  other  than  trans.       174,185  184,498         3.56.372  376,308 

Total  operating  revenues.   2,0.52, .524  1.947.8.53     4,287.105  3.967,061 

Operating   expenses 2,167.776  1.9.59,900     4,424.C00  3.949.373 

Net  nperatin?  revenue def  115.251  def  12, 046  dcfl37.735  17.687 

Uncollcctiblo    revenue    from 

transportation 91          110  

Express  taxes 38,430  31.666           74.0.54  63. .545 

Operating  income lossl53.773  loss43,~13  loss211,900  loss45.S.57 


Month  of  August— 

1914.  1913.  1914.  1913. 

The  Globe  Express  Co. —               $  .$  $  $ 

Total  from  tran.sportation..         78,447  73,619  153,210  145,557 

Express  privileges— Dr.. .         39,185  36.844  76.559  72,785 

Revenue  from  tran.spot'n.        39,261  36,775  76.650  72,771 

Operations  other  than  transp              803  868  1,601  1.748 

Total  operating  revenues.        40,065  37.643  78,251  74.520 

Operating   expenses 31,260  32,053  61,158  63,209 

Net  operatmg  revenue 8,805  5,592  17,093  11,311 

Uncollectible    revenue    from 

transportation 

Express   taxes 1,100  1,200  2,200  2,400 

Operating  income 7.705  4,390  14,893  8,911 

Month  of  August ■ — .July  1  to  Aug.  31 — 

1914.  1913-  1914.  1913. 

Southern  Express  Co. —                $  .S  $  $ 

Total  from  transportation..       968.669  1.010.015  2,142,749  2,133,495 

Express  privileges— Dr 494.565  514.133  1,093,318  1.088.582 

Revenue  from  transport  n.       474,103  496.482  1.049,431  1.044,913 

Operations  other  than  trans.         22,890  22,534  46.370  45,100 

Total  operating  revenue..      496,994  519,017  1,095,801  1,090,013 

Operating   expenses 514.410  522,798  1,050,126  1,060,413 

Net  operating  revenue dcfl7,416  3,781  45,675  29,600 

Uncollectible    revenue    from 

transportation 5          .  8 

Express  taxes 14.803  13.686  29,589  27,342 

Operating  income loss32.219  lossl7,473  16.085  2,249 

Month  of  August July  1  to  Aug.  31 — 

1914.  1913.  1914.  1913. 

Wells,  Fargo  &  Co. —                   $  $  $  $ 

Total  from  transportation..  3,130,989  2,658,225  6,384,455  5,401,634 

Express  privilege.s— Dr 1,613,524  1,326.198  3,282,573  2,700.241 

Revenue  from  transpor'n.  1,517,465  1,332,026  3,101,881  2,701,393 

Operations  other  than  trans.        58,254  58,546  120,059  113.723 

Total  operating  revenues.  1,575,720  1,390,572  3,221,940  2.815,117 

Operatmg   expen.ses 1,506,358  1,258,521  3,025,925  2,530,905 

Net  operatmg  revenue 69,361  132,050  196,015  284,211 

Uncollectible    revenue    from 

transportation 672          716  

Express  taxes 37,302  33,000  74,847  63,000 

Operating  income 31,386  99.050  120,4.52  221,21i 

— —Month  of  August July  1  to  Aug.  .31 — 

1914.  1913.  1914.  1913. 

We.<!tern  Express  Co. —                 .$  .S  S  S 

Total  from  transportation..         90,765  113,578  207,600  231,916 

Express  privileges— Dr 53,993  62,112  111.083  125,111 

Revenue  from  transport  n.         45.771  51.466  95,916  106,805 

Operations  other  than  trans.           2,737  2,364  5,680  4.863 

Total  operating  revenues.        48, .509  53,830  101. .596  111,668 

Operating   expensos. 53,269  48.952  109.021  98,910 

Net  operating  revenue def4,760  4,877  dcf7.424  12.758 

UncollPctible    revenue    from 

transportation 9          25  

Express  taxes 1,126  777  2,255  1,555 

Operating  income ioss5.S98  4,100    loss9.705  11,203 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co 

Atlantic  Shore  Ry 

cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  C:o 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L&  1' 
Brock  &  Plym  St  Ry. 
Bkljni  Rap  Tran  Syst 
Cape  Breton  FMcc  C'o 
Chattanooga  Ry  &  Lt 
Cleve  Painesv  &  East 
Oleve  Southw  &  Col. 
Columbus  (Ga)  El  Co 
Comwth  Pow ,  Ry  &  L 

Connecticut  Co 

Consiim  Pow  (Mich). 
CJumb  (:!o  (Me)  P  &  L 

Dallas  Electric  Co 

Detroit  L'nited  Jjines 
D  D  E  B  &  Bat  (Rec) 
Duluth-Superior  Trac 
East  St  Louis  &  Sub. 
El  Paso  Electric  Co.. 
42d  at  M  &  St  N  Ave 
Galv-IIous  Klec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry.  L&  P 

Railway    Dept 

Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co. 
b  Hudson  &  Manhat. 

Illinois    Tnction 

I.'itcrboro  Il;ip  Tran. 
Jacksonville  Trac  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  .\ug  &  W'aterv. 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Rv  &  Lt  Co. 
Milw  Lt,  lit  &  Tr  Co 
N  V  (Jity  Intcrboro.  _ 
N  Y&  Long  Island.. 
N  Y&NorthShore.. 
N  Y  &  Queens  Co .  .  . 
New  York  U.-iihvays. 
N  Y  &  Stamford  Ky. 
N  Y  Westclies  &  lios. 
Northampton  Trnc. 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
NOrihw  I'.Minsylv  Ky 
Ocean  Electric  (L  I). 
Paducah  Tr  k  Lt  Co. 
I'ensacola  EltiCtricCo 
"  Phila  Kap  Transit  Co 
I  PorU(Ore)Ky.L&P(o 
Portland  (Me)  RR.. 
I  Puget  .Sound  Tr .  L  ><:  P 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


-L 


Previous 
Year. 


October 

October 

September 

October 

October 

.\ugust 

September 
."September 

October 

August 

September 

October 

September 

October 

October 

October 

September 

October 

October 

October 

1st  v.k  Nov 

August 

October 

October 

October 

August 

October 

October 

September 


.S 

449,551 

27,184 

183.355 

69.422 

15,609 

63,679 

87,236 

/609r,940 

9,825 

2-536,506 

27,773 

88,261 

41,638 

107,610 

63.890 

250.255 

704,175 

291,849 

214,808 

200,503 

215,219 

42,992 

110,668 

216.801 

88,976 

161,029 

189,702 

102,963 

81,575 


Jan.  1  to  latest  date. 


Current 
Year. 


S 

452  428; 

25,420 

188,6011 

68,454 

15.028 

65,012| 

91.591 

f602S078l 

9.315 

2477,462 

32.5161 

99 ,358 1 

43.186' 

111,955' 

54,378 

249,887 

694,281' 

276,665 

204,249 

226,968 

213..sn8 

49,816, 

110,047! 

240,841' 

74,5601 

157,748, 

193.4111 

104,968; 

78.98/! 


AVk  Nov  29 

October 

October 

October 

October 

October 

October 

October 

July    

October 

October 

Augu.st 

October 

September 
September 

August 

.\UKUSt 

August 

.\ugust 

September 
September 
.September 
September 

October 

October 

.'September 

August 

October 

October i 

October...  209 
October...!   510 
October...       87 
Soptemtjcr  I   683 


49 

52 

21 

468 

718 

2936 

56 

11 

151 

164 

57 

29 

268 

479 

132 

56 

44 

17 

130 

1133 

37 

36 

17 

304 

184 

33 

37 

26 

19 


.149 
,949 
,226 
,023 
,>>5.5 
.217 
,745 
.393 
,999 
,691 
,309 
,978 
.080 
,857 
,480 
.590 
390 
,362 
,884 


S 

4.514 

312 

1.538 

647 

145 

489 

738 

r55170 

105 

18,311 

259 

911 

329 

1,058 

558 

2,382 

6.108 

2.776 

2,113 

1,842 

10,262 

343 

1.096 

2,202 

861 

1,220 

2,036 

1,062 

747 


Previous 
Year. 


643 
.149 
.210 
673 
992 
.610 
,449 
.OSS' 
630 
,834 
.302 
,189 
,9.30 
,200 
,394! 


4,3J9,7S7 
323.510 

1,513.514 
633,069 
131 ,262 
501,624 
768,647 
/■.53S23  815 
109.044 
17,823,029 
273.139 

1,007,521 
326,712 

1,051,382 
492,874 


866  al  ,768.163 


425 
.210 
860 
161 
:'.M^ 
.968 
.138 
116 
692 
.007 
.593 
445 
682 


52 

52 

22 

473 

729 

2854 

57 

12 

1.54 

155 

51 

30 

281 

495 

138 

53 

44 

17 

133 


.466,1214 


.175 
,811 
.074 
.413 
.027 
.242 
.068 
.099 
.818' 


32 
34 
17 
279 
201 
31 
36 
26 
25 


.099  2113 
812  574 
005!  82 
.5.57!   717 


538    2 

.618; 

2I61 

.988    4 

.533     f; 

.K!14  27 

663, 

.982 

483' 

.616    1 

301 

.817| 

,486    2 

763'  4 

S7K     1 

.268 

.1621 

.225 

.075' 

.051  10 

686! 

490' 

046 

360    3 

479 

K44 

644 

434 

399 

.5.30  19 

.524    5 

620; 

282    6 


6.238.220 
2. .539. 151 
1.9.54.1,52 
1,791,323 
10.713.<t.s8 

402,436 
1.056. .565 
2,191.393 

718,397 
1.249,2.54 
1,9.57.891 
1,077, .556 

740.942 


,539,589 

.503.437 

235,5.58 
.608.4.58 
.772,77') 
.9.-2. .-^OS 

606.2311 

111.610 

810. 105' 
.5.50, .5671 

577.413' 

170.070 
.661 .966 
.470.3S11 
,11 5, 055 

435.612 

270.1071 

111.5.521 

912,3.55 

099.6.57  10 

.300.. 502 

305.819; 

140.412 
,032 ,972  i  2 
.750.968 

275-.04K 

125.663 

249.215 

225.874 
.927 .044  20 
.264.053    5 

887.716 
.335.603    6 


.584.418 
508,280 
2.50,319 

.510.087 
45.S.005 

.9n2.<)28 
556.903 
116.448 
788.1. S3 

,4.53.094 
573.340 
172.517 

,690,011 

.448.742 

.0S6.3.38 
401.019 
278.070 
108.762 
938,9.38 

.601.600 
293.357 
272.132 
142. .528 

.724,0,59 

.749.603 
2S2.-js.-i 
122.065 
240.403 
236.770 

.080. .569 
.540.021 
881. .33  5 
325,792 
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Name  of 
Road. 


Republic  Ry  &  Light 

Rhode  Island  C^o 

Richmond  Lt  &  RR- 
St  Joseph  (Mo)  Ry.Lt, 
Heat  &  I'ower  Co. 
Santiago  EI  Lt  &  Tr. 
Savannah  Electric  Co 
Second  Ave  (Rec)  — 
Southern  Boulevard. 
Staten  Isl  Midland.. 
Tampa  Electric  Co.. 

Third   Avenue 

Toronto  Street  Ry 

Twin  Citv  Rap  Tran. 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap. 
"Westchester  Electric. 
Westchester  St  RR.. 
W<"sUTn  liys  &  Liiihl 
Wisconsin  Gas  &  Elec 

Yonkers  Railroad 

York  fiailways 

Youngstown  &  Ohio. 
Youngstown  &  South 


Latest  Gross  Earnings. 


Week  or 
Month. 


October 

September 
August 

October   . . 

October 

October 

August  — 

August 

August 

October 

August 

September 
2d  wk  Nov 

August 

September 

October 

August 

August 

September 
October  .. 
September 

August 

October 

September 
September 


Current     Previous 
Year.        Year 


253,134 

467.400 

46.887 

107,171 

38,539 

67,529 

89.144 

21.632 

45.647 

83,008 

336,173 

525.264 

173.206 

363.265 

1013,214 

446,704 

74,839 

67,042 

25,705 

235, .544 

,57,102 

63,765 

70,171 

27.175 

16,564 


257.302 
454,747 


103.814 
38.451 
69.381 
97.215 
20.048 


73.998 

344,293 

549,859 

173.063 

261,574 

1049,487 

445,821 

84,825 

65,223 

23,800 

223,381 

65.395 

67,369 

69,770 

23,878 

15,861 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


S 
2,512,307 
4,084,272 
268.019 


1.065.751 

386.476 

701.090 

615.679 

148.896 

224,898 

814,577 

2,640,827 

4, .584 .361 

8,094,549 

1,949,221 

9,404,987 

4,298,632 

627.567 

410.420 

195,814 

2,229.650 

5.56,069 

476,154 

659,488 

198,096 

133.869 


2.450.705 
4,118,312 


1,024.983 
378,988 
681.777 
700.405 
137,201 

'  686',690 

2,700,731 

4.482,045 

7.680,296 

1,843,834 

9.413,311 

4.157,692 

557,306 

406,703 

190.706 

2.115.582 

545. .520 

461.784 

635.357 

188.351 

129.417 


a  Includes  since  May  1  1913  the  earnings  ou  the  additional  stocks  ac- 
quired on  that  date.  6  Represents  income  from  all  sources,  c  These 
figures  are  for  consolidated  companv.    /  Earnings  now  given  in  milreis. 

Electric  Railway  Net  Earnings. — The  following  table 
gives  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week. 


-Gross  Earnings - 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Current 
Year. 


Previous 
Year. 


.Oct 


.Oct 


Albany  Southern  .a — 
Apr  1  to  June  30. 
July  1  to  June  30. 

Auburn  &  Syracuse-a- 
Apr  1  to  June  30. 
July  1  to  June  30. 

Bangor  Ry  &  Elect.a. 
Jan   1    to   Oct  31. 

Baton  Rouge  Elect.a., 

Jan   1   to   Oct  31 

Binghamton  Ry.a — 

Apr  1  to  June  30 

July  1  to  June  30 

Black  River  Tract. a — 

Apr   1  to  June  30 

July  1  to  June  30 

British  Columbia  Elect. Sept 

July  1  to  Sept  30 2.015.351 

Brockton  &  Plyinouth.a-Oct  9.825 

Jan   1   to  Oct  31 105.630 

Buffalo  &  Lake  Erie.a — 

Apr   1  to  June  .30 296,051 

July  1  to  June  30 1,2.33,056     1 

Buffalo  Loclcport  &  Roch.a — 

Apr  1  to  June  30 106,155 

July  1  to  June  30 416,102 

Cape  Breton  Elect.a Oct        30.751 

Jan   1   to  Oct  31 290.053 

Carolina  Power  &   Lt  Co — Including  the 
Yadkin  Riv  Pow  Co. .Oct       122.224 
Nov     1  to  Oct  31 1,261,764 


70,828 
276,067 

114.442 

457,766 

69,422 

647,673 

15,609 
145,992 

122,847 
476,361 

24.872 
101,532 

6.50,516 


69,450 
273,360 

116,476 

458,497 

68,4,54 

633,069 

15,028 
131,262 

105,352 
410,421 

25.378 
99,943 

743.283 

2.260,854 

9,315 

109,044 

293.740 
1,167,082 


Chattanooga  Ry  &  Lt.a.Oct 
Jan   1   to   Oct  31 


88.261 
911,189 


Chautauqua  Tract. a — 

Apr   1  to  June  30 43,174 

July  1  to  June  30 190,3.57 

Cleve  Southw  &  Col. b.. Oct       107,610 

Jan   1    to  Oct  31 1,058,200 

Columbus(0)Ry,P&L.a-Oct      262,685 

Jan   1   to  Oct  31 2,526,081 

Columbus  (Ga)  Elect. a. Oct        63,890 

Jan   1   to  Oct  31 558..394 

Com'w'th  P  R  &  L  Sys<. a. Oct  1 .238.485 

Nov  1   to  Oct  31 14.755.029 

ConsumersPow(Mich).aOct      291.849 

Jan    1    to  Oct  31 2,776.210 

CumbTdCo(Me)P&LaOct      214,808 
Jan    1   to  Oct  31 2,113.860 

Dallas  Elect  Co. a Oct      200..503 

Jan   1    to  Oct  31 1.842.161 

Eastern  Texas  Elect. a.-Oct        .56,351 
Nov  1  to  Oct  31 660.661 

East  St  Louis  &  Sub. a.. Oct      216.801 
Jan    1    to  Oct  31 2.202.116 

Elmira  Corning  &  Waverly.a — 

Apr   1  to  Juno  30. 41,074 

July  1  to  June  30 161,715 

Elmira  Water  Lt  tc  RR.a — 

Apr   1  to  June  .30 83.869 

July  1  U)  June  30 .322,302 

El  Pa.so  Elect.a. Oct        88.976 

Jan    1    to  Oct  31 861.692 

Empire  United  Rys. a — 

Apr   I  to  June  .30 .346.698 

July  1  to  June  30 1,388,2.53 

Galvf.'ston-MouKton  Kl.a.Oct      189,702 
Jan    I    to  Oct  31. 2,0.36.593 

Grand   Rjiplds  Ry.a.. ..Oct       102.963 


94.539 
393,354 

36.793 
309.932 

Asheville 
106.396 
1.087.340 

99.3.58 
1,007.521 

36,871 
178,341 

111,955 
1,051,382 


Jan    1    to  Oct  31 1.062,445 

Honolulu  It  T  &  L.ind.b.Oct        .52.949 

.I;in    I    to  Oct  ;jl 603,4.37 

Ifouglilon  Co  Tract. n Oct        21.226 

Jan    1    to  (Jet  31 235, .5.58 

Hudson  &.  Manhattan  a  Oct    ♦468.023 

I         Jan    1    to  Oct  31 *4.608.4.58 

International  ItyCJo.a — 

Apr    I  to  June  .30 1,084,762 

July  1  to  Juno  ,30 0,7K3,970 

Jacksonvllhs  Tract. a Oct        .50,745 

Jan    1    to  Oct  31 600.231 

Jamiwlown  .St  T{y  a  — 

Apr    1  UiJuiii)30 84,098 

July  1  to  June  30 3IS,3H2 

Key  WoBt  Kl<x;t  a Oct         11.303 

Jan    1    U)  Oct  31 111.010 

Kookuk  EI<!Ct  n Oct        21.000 

Nov  llto.Octiai f»| 2.50.050 


54.378 
492.874 

1 ,228,540 
13,969,348 

276,666 
2,539.151 

204,249 
1.9.54,1.52 

226.968 
1,791,323 

45,7.56 
.399,733 

240,841 
2,191.393 

40,709 
160,428 

76,681 
305,686 

74.500 
718,397 

355,488 
1,416,0.54 

193,411 
1,9.57.891 

104,968 

1.077,5.55 

.52,018 

608.280 

22.216 
2.50,319 

♦473,988 
♦4,540.087 

1 ,534 ,208 

0,403, 1.33 

57.003 

556.903 

46.240 
239.070 

12,982 
110.448 

20. OKI 
2.53,003 


3,537 
def  1,827 

33,743 
127,012 

38,889 

332,501 

6,543 

50,681 

30,286 
125,065 

10,207 
18,296 

140,890 
466,547 

751 
20,692 

77,504 
336,660 

27.174 
117.798 

12,227 
115,560 

Pow  &  Lt 

60,691 

600,841 

30,194 
L  332,981 

9,2.54 

.53,101 

41,760 

424,716 

115,982 

941,219 

35,989 
316,514 

,544,247 
6,388,643 

158,115 
1,567,520 

90,6,58 
902, .573 

95,001 
746,900 

22,079 
2.58,742 

86,406 
814.541 

17,746 
63,177 

26.881 
96.631 

39,792 
371,362 

111,977 
479,944 

83.363 
931,080 

32.. 520 
357.467 

23. .590 
204.050 

7.005 

84 ,425 

276,M4 

2,667,132 


6,004 
31,120 

37,207 
146,724 

40,517 
345,985 

5,033 
47,798 

18,497 
133,430 

def  17, 096 
def 12, 726 

173,395 
583,479 

550 
26,652 

76,099 
322.107 

def  5 ,607 

85,846 

18,042 

135,694 

Co.  and 

49,749 

521,555 

36,911 

410,091 

4,605 
48,969 

45,967 
423,509 


31,089 
241,602 

510,958 
5,874,550 

127,602 

1,183,251 

88  ,.363 

867.971 

105,957 
746,1.32 

15.000 
1.58,981 

92,394 
901,186 

16,064 
.58,0.53 

39.989 
122,420 

34,468 
328.038 

1 24 ,666 
.5.53.715 

78, .532 
842.988 

35.860 
412,285 

19,033 
210.009 

8.925 

100,709 

275. OSS 

2,576,627 


.598,298  .538.908 

2.375.271  2,293,938 

17.0H3  22.315 

213, H78  202.244 


10.393 
46.901 

3.971 
.39.235 

7.. 57  7 
9 1. .390 


deril.139 

(ler2,307 

6,010 

44.470 

0.8K8 
98,305 


Gross  Earnings Net  Earnings 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

S  S  $  S 

Lehigh  VaUey  Transit  b  Oct  164,691  155.646  88,078  71.345 

Nov  1    to  Oct  31 1,882,293  1,758.651  981,122  886,063 

Lewist  Aug  &  Waterv  a-Oct  57,309  51,301  19,803  15,233 

Jan  1   to  Oct  31 577.413  573,340  185,511  217.577 

pMexico  Tramways Oct  558,990  616,007  253,900  330,180 

Jan   1    to   Oct  31 6,072,755  5,732.338  2,977,858  3,066,408 

NashvUle  Ry  &  Lt  a Oct  191,814  204,178  83.610  81.381 

Nov  1  to  Oct  31 2,246,484  2,189,888  891,686  883.869 

Niagara   Gorge   RR.a — 

Apr  1  to  June  30 33,638          3,175  

July  1  to  June  30 207,268          91,589  

Northern  Texas  Elec  a.-Oct  184,027  201.479  90.645  100,362 

Jan  1  to  Oct  31 1,750,968  1,749,603  771,120  781,271 

North  Ohio  Tr  &  Lt. a. -Oct  304,413  279,360  113,425  105,039 

Jan   1    to   Oct  31 3,032,972  2,724,059  1.178,987  1.078,701 

Orange  Co  Tract. a — 

Apr  1  to  June  30 51,757  48,625  def4,668  7,298 

July  1  to  June  30 193,823  182,637  24,684  32,326 

Otsego  &  Herkimer. a — 

Apr   1  to  June  30 62,321  58,491  20,805  6,370 

July  1  to  June  30 254,597  237,103  68,878  18,504 

Paducah  Tract  &  Lt  a.-Oct  26.099  26.434  10.024  9.388 

Jan  1  to  Oct  31 249.215  240.403  86.703  79.203 

Pensacola  Elect  a Oct  19.818  25.399  6.278  9.630 

Jan  1  to  Oct  31 225.874  236.770  80.940  83,614 

Portland  (Ore)  RyL&P  a  Oct  510,812  574,524  253,106  295,885 

Jan   1   to  Oct  31 5,264,053  5,540,021  2,513,292  2,789,832 

Portland  (Me)  RR  a Oct  87,095  82,620  33,472  30,539 

Jan  1  to  Oct  31 887,716  881,335  346,036  293,382 

Savannah  Elect  a Oct  67,529  69,381  22,145          21,728 

Jan  1  to  Oct  31 701,090  681,777  236,884        222.451 

Syracuse  &  Suburban. a — 

Apr  1  to  June  30 37,006  35,295  13,446  11,316 

July  1  to  June  30 138,614  133.258  45.207  41.375 

Tampa  Electric  a Oct  83.008  73,998  39,781  33,036 

Jan  1  to  Oct  31 -  814.577  686,090  378,754  312,007 

United  Traction  .a  — 

Apr  1  to  June  30 651,563  649,782  161,728  197,592 

July  1  to  June  30 2,547,771  2,455,370  656,025  743,585 

Warren  &  Jamestown. a — 

Apr   1  to  .Tune  30 29.651  26.907  10.768  14.558 

July  1  to  June  30 116.876  113,751  42,512  66,053 

Western  N  Y  &  Penn  Tr-a — 

Apr   1  to  June  30 117,499  111,170  49.668  45.486 

July  1  to  June  30 468.278  442.522  194,996  196,344 

*  Gross  revenue  from  all  sources. 
a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 
g  These  results  are  in  Mexican  currency. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  <&c. Bal.  of  Net  Earns. — 

Current  Previous  Current  Previous 

Roads.  Year.  Year.  Year.  Year. 

4P  $  V  ^ 

Albany  Southern — 

Apr   1  to  June  30 24,232  25,428  il0,514  J:ll,498 

July  1  to  June  30- 98,106  97.039  226,970  a:65.030 

Auburn  &  Syracuse — 

Apr  1  to  June  30 27,714  29,322  a;8,84l  12,726 

July  1  to  June  30 116,924  116.581  j:22.236  40.049 

Bangor  Ry  &  Electric-.. Oct  17.370  17,355  21,519  23,161 

Jan   1    to  Oct  31 174,171  172,874  158,330  173,111 

Baton  Rouge  Electric... Oct  2.058  2.125  4.485  2,908 

Jan   1   to  Oct  31 20,916  20,570  29,765  27.228 

Binghamton  Ry — 

Apr   1  to  June  30 29,785  27,352  14.070  zdef6,311 

July  1  to  June  30 108.360  101.799  z26.704  i41.701 

Brockton  &  Plymouth-. Oct  1.144  1,026  def393  def476 

Jan  1   to  Oct  31 10,857  10,936  9,836  15,715 

Buffalo  &  Lake  Erie — 

Apr  1  to  June  30 1.54,155  153.325  def74.3S4  def75.257 

July  1  to  June  30 614.592  588,035  def269,802  def257,043 

Buffalo  Lockport  &  Roch — 

Apr   1  to  June  30 44,815  41,.59S  idefl7,205  idef46,911 

July  1  to  June  30 173,240  165,053  idef 54, 492  def78,233 

Cape  Breton  Electric... Oct  6,512  6,081  5,715  11,961 

Jan   1   to   Oct  31 64,283  60,548  51,277  75,146 

Carolina  Pow  &  Lt  Co — Including  Asheville  Pow  &  Lt  and  Yadkin  River 

Power  Co Oct.  ,34,097  31,499  26,594  18,250 

Nov  1  to  Oct  31 391,717  361,321  209,124  160.234 

Chattanooga  Ry  &  Lt... Oct  28,655  25.856  1.539  11.055 

Jan    1   to   Oct  31 280.949  245,895  62,032  164,196 

Chautauqua    Tract — 

Apr   1  to  June  30 17,580  21,147  def8,327  defl6,289 

July  1  to  June  30 76,973  78,316  def23,872  def26,215 

Cleve  Southw  &  Col Oct  32,464  32,341  9,296  13,626 

Jan    1    to  Oct  31 323,775  316,784  100,940  106,725 

Colum  (O)  Ry,  P  &  Lt.-Oct  42,349          73.633  

Jan   1   to  Oct  31 434,391           606,823  

Columbus  (Ga)  Electric. Oct  28,849  25,041  7,140  6,048 

Jan   1    to   Oct  31 267,0.56  186,775  49,4,5S  54,827 

Commonw  P.Ry&L  .S;/.s«.Oct  3,54.160  .327..301  190.0S7  183.657 

Nov  1  to  Oct  31 4,149,615  3,788,479  2,239,028  2,086,071 

Consumers'  Pow  (Mich) -Oct  72,478  69,937  85.637  57.665 

Jan   1    to  Oct  31 714.540  634.966  852.979  548.287 

Cumber'dCo  (Mo)P&L.Oct  62,0.50  63,735  28,608  24,628 

Jan    1    to  Oct  31 633,951  587,122  268,622  280,849 

Dallas  Electric  Co Oct  .33.355  26.493  61.646  79.464 

Jan    1    to  Oct  31 304.179  249. ,596  442,721  496,536 

Eastern  Texas  Electric. .Oct  8,600  4,909  13.479  10,091 

Nov   I   to  Oct  31 92.545  20,2.50  160.197  138.731 

East  St  Louis  &  .Hubur-.Oct  62.175  49.517  24.231  42.847 

Jan    1    to  Oct  31 571,799  492.540  242,742  408,646 

Elmira  (horning  &  Wavorly — 

Apr   llo.luno.3() -  14.0,59  14.196  z3,84»  T2..306 

July  1  to  June  .30. .56.091  56.131  4:7.741  z3.383 

Elmira  Wal(!r  Lt  &  R  It- 
Apr   1  to  Juno  30 67,921  73,.387  Z42.264  .r20,.531 

July  I  lo  June  30 275.735  285. .579  Z135.497  ilOS,65S 

EI  P.iso  Kloctric Oct  4.180  3.9S8  35.000  .30.4,80 

Jan    I    to  Oct  31 42.987  30.274  328.275  297.764 

Empire  United  Itys^ 

Apr    I  to  June  ,30 146,408  135.437  3-def22. 998  i2.178 

July  I  to  Juno  30 .5.50.448  502.239  zdor27.6J8  120.495 

Galveston-llouslon  Kloc.Oct  .30.208  35.492  47.155  43.040 

Jan    I    to   Oct  31 36H.103  348.099  502.917  494.889 

Gran<I   Rapids  Ry Oct  13.990  13,300  18. .530  22.554 

Jan    I    to  Oct  31 135.914  142.423  221.553  269,862 

Honolulu  R  T  &  Land. .Oct  7.121  6.085  16.469  12..347 

Jan    1    to    Oct    31 69.220  68.271  il46.226  T151.255 

Houghton  (^ounly  Trac.Oct  5,605  6,606  2,000  3,319 

Jan    1    to   Oct   31 65.8.56  .56,343  2S.50'.)  41.420 

Hu(N'>n  &     MuMlrili  Mi..Oct  «:M.4I1  n3().624  242.129  214.461 

Jan  1   to  Oct  31____-,  o332.076  a339,92S  2.335,053  2.230.697 
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Roads. 


— Int.,  Rentals,  &c. —  — Bal.  of  Net  Earns. — 

Current        Previous  Current        Previous 

Year.            Year.  Year.            Year. 

sP  *IP                                    w 


325.945  300.455       i280.469      z259.212 

1.270.066  1.144.024  11,138,155  zl, 196. 346 

12.561  13.067             5.122             9.248 

126.402  117.621           87,476           84,62  3 


International  Kailway — 

Apr  1  to  June  30 

July  1  to  June  30 

Jacksonville  Traction — Oct 

Jan   1   to  Oct  31 

Jamestown  Street  Ry — 

Apr  1  to  June  30 

July  1  to  June  30 

Key  West  Electric Oct 

Jan  1  to  Oct  31 

Keokuk  Electric Oct 

Nov  1  to  Oct  31 

Lehigh  Valley    Transit.. Oct 

Nov  1  to  Oct   31- 

Lewiston  Aug  &  Waterv.Oct 
Jan  1  to  Oct  31 

Nashville  Ry  &  Light... Oct 

Nov  1  to  Oct  31 

Niagara  Gorge  RR — 

Apr   1  to  June  30 

July  1  to  June  30 

North  Ohio  Tr  &  Lt Oct 

Jan  1   to  Oct  31 

Northern  Texas  Electric. Oct 

Jan  1  to  Oct  31 

Orange  Co  Tract — 

Apr   1  to  June  30 

July  1  to  June  30 

Otsego  &  Herkimer — 

Apr  1  to  June  30 

July  1  to  June  30 

Paducah  Trac  &  Light.  .Oct 
Jan  1  to  Oct  31 

Pensacola  Electric Oct 

Jan  1  to  Oct  31 

Portl  (Ore)  Ry.  L  &  P.. Oct 
Jan  1  to  Oct  31 

Portland  (Me)  RR Oct 

Jan  1  to  Oct  31 

Savannah  Electric Oct 

Jan  1  to  Oct  31 

Syracuse  &  Suburban — 

Apr  1  to  June  30 

July  1  to  June  30 

Tampa  Electric Oct 

Jan  1  to  Oct  31 

United  Traction — 

Apr  1  to  June  30 

July  1  to  June  30 

Warren  &  Jamestown — 

Apr   1  to  June  30 

July  1  to  June  30 

Western  N  Y  &  Penn  Tr — 

Apr   1  to  June  30 

July  1  to  June  30 

a  Does  not  include  interest  on  bnods.  after  deducting  which  the  amoimt 
available  for  Interest  on  adjustment  income  bonds  was  $65,712  in  October 
1914,  against  .S67.747. 

X  After  allowing  for  other  income  received. 

New  York  Street  Railways. 
Hudson  &  Manhattan  a.Aug      275.519        273,911 
Jan  1  to  Aug  31 2,501,705     2,452,128 


24,551 
96.789 

23.563  zdefl0,555 
78,632  idef36.488 

x3 1.457 
167.887 

2,575 
25,458 

2,590 
25,802 

1.396 
13.779 

4,020 
18,668 

1,874 
26.181 

3,183 
30,052 

5,703 
65,209 

3.705 
68.253 

70.182 
712.901 

47.012 
552.087 

17.896 
268,221 

24. .333 
333.976 

15.569 
155,113 

14.456 
148.900 

4,234 
30,398 

777 
68,678 

41,921 
506.449 

39.827 
458,467 

41,689 
385.237 

41.554 
425.402 

11,862 
47,451 

def8,205 
46.187 

50,858 
506,104 

48.964 
462,161 

62,567 
672,863 

56.075 
616,541 

26,565 
259,165 

24,166 
237,242 

64,080 
511.955 

76,197 
544.029 

13,461 

47,745 

14,386 
60,735 

idefl7„505  sdef5.504 
rdef21,320  zdefl2,993 

14,603 
65,412 

3,065 
11,102 

6,203 
3,466 

3,305 
i7,418 

7.570 
76.200 

7,593 
74.632 

2,454 
10,503 

1,795 
4,571 

7.346 
72.123 

7.240 
66.786 

def  1 ,068 
8.817 

2,390 
16,828 

183.914 
806.641 

174.259 
1.656.691 

69.192 
706.651 

121,626 
1,133,141 

19.193 
208.838 

21.711 
135.685 

14.279 
137.198 

8,828 
157,697 

23,080 

228,825 

22.803 
216,593 

def935 
8,059 

def  1,075 
5,858 

8.937 
35,092 

8,336 
32.643 

x4,753 
zl0,606 

13,029 
x8,957 

4,4,59 
45,643 

4.538 
45.911 

35,322 
333,111 

28,498 
266,096 

125,385 
492,612 

119.202 
450.068 

a;96.438 
1413.363 

xl35,534 
1537.875 

7,270 
32,344 

5.450 
45.089 

14,035 
xll.652 

9.108 
20.963 

32.872 
133.091 

37,071 
140.405 

ZI6.960 
X62.338 

x8,499 
156.038 

Interboro  R  T  (Sub)  a.-Aug  1.199,805 
Jan  1  to  Aug  31 11.858.379 

Interboro  R  T  (Elev)  a.Aug  1,229.551 
Jan  1  to  Aug  31 10,598,091 

Total  Interboro  R  T  a  Aug  2,429,356 

Jan  1  to  Aug  31 22,456,468 

Bklyn  Rap  Tran  a. ..Aug  2,536.506 

Jan  1  to  Aug  31 18.311.834 

New  York  Railways  a.-Aug  1,146,037 
-  ■         ~"  8,966,191 

63,679 

489,610 

89,144 

615,679 

336,173 
2.640,827 

42,992 

343,968 

161.029 

1.220.007 

56,590 


Jan  1  to  Aug   31 

Belt  Lino  a Aug 

Jan  1  to  Aug  31 

Second  Avenue  a Aug 

Jan  1  to  Aug  31 

Third  Avenue  a Aug 

Jan   1  to  Aug  31 

Dry  Dock  E  B  &  Batt  a.Aug 
Jan   1  to  Aug  31 

42d  St  Man  &  St  N  Av  a  Aug 
Jan  1  to  Aug  31 

N  Y  City  Interboro  a Aug 


Jan  1  to  Aug  31 435.612 

Southern  Boulevard  a.. Aug        21.632 
Jan  1  to  Aug  31 148.896 

Union  a Aug      363.265 

Jan  1  to  Aug  31 1,949,221 


to 

Westchester  Elec  a Aug 

Jan  1  to  Aug  31 

Yonkers  a Aug 

Jan  1  to  Aug  31 

Long  Island  Elect  a Aug 

Jan  1  to  Aug  31 

N  Y  &  Long  Isl  Trac  a.-Aug 
Jan  1  to  Aug  31 

N  Y  &  North  Shore  a... Aug 
Jan   1   to  Aug  31 

N  Y  &  Queens  Co  a Aug 

Jan  1  to  Aug  31 

Ocean  Elect  (L  I)  a Aug 

Jan   1   to  Aug  31 

Richmond  Lt  &  RR  a Aug 

Jan  1  to  Aug  31 

Staten  Isl  Midland  a Aug 


67,042 
410,420 

63.765 
476.154 

29.978 
170.070 

44,390 
270,107 

17,362 
111,552 

130,884 

912,355 

37,068 

125,663 

46,887 

268,019 

45,647 

Jan  1  to  Aug  31 224.898 


1.124.441 
11.108,564 

1.224,347 
10.342,750 

2.348,788 
21,451.314 

2,477,462 
17,823,029 

1,185.275 

9,387,550 

65,012 

501,624 

97,215 

700,405 

344.293 

2,700,731 

49,816 

402,436 

157.748 

1.249,254 

53,268 
401,019 

20,048 
137,201 

261,574 
1,843,834 

65,223 
406,703 

67,369 
461,784 

30.817 
172.517 

44,162 
278,070 

17,225 
108,762 

133,075 

938,938 

36.644 

122,065 


cl41,702 
1,357,158 

700,751 
7,458,281 

539.630 
5,003,148 

1,240,381 

12,461,430 

999,092 

6,554,009 

347.583 
2.367.912 

17.404 

89.294 

29.670 

130,863 

119.810 

1.023.714 

10.030 

29.936 

74,055 

456,490 

18,332 
124,321 

8,349 
33,813 

83,999 

348,491 

22,147 

75,134 

20,163 
73,521 

8,639 
9,333 

14,379 
42,098 

6,208 
25,585 

3,311 
76,249 

25,743 
64.392 

5.676 

def  6. 237 

18.902 

50,847 


cl35,737 
1,314,895 

633,498 
6,478,231 

531,331 
4,802,802 

1,164.829 
11.281.031 

939.748 

6.381.337 

371.633 

2.985.715 

18.864 

118.098 

36.964 

175,010 

140.938 
1.079.503 

9.758 

98.356 

70.184 

537.863 

13.610 
61,552 

8,572 
13,258 
72,886 
406,486 
28,362 
94,159 

22,535 
126,008 

9,856 
23,417 
10.635 
13,918 

6.710 
16.116 
21, .371 
130,104 
24,690 
50,194 


a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  income  amounted  to  S84,715  in  Aug.  1914,  agst.  $93,311  in  1913. 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  bo  found  in  the  issue 
ofiNov.  28.     The  next  will  appear  in  that  of  Dee.  26. 


Union  Pacific  Railroad. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

On  subsequent  pages  will  be  found  extracts  from  the  re- 
port of  the  board  of  directors,  signed  by  Robert  S.  Lovett, 
Chairman  of  the  Executive  Committee;  also  the  compara- 
tive income  account  and  balance  sheet  for  two  years.  The 
comparative  income  account  for  four  years  and  other  sta- 
tistics were  given  in  the  "Chronicle"  last  week  on  page  1591. 
— V.  99,  p.  1591,  895,  818. 

Chicago  &  Alton  Railroad. 

(9//t   Annual   Report — Year   ended   June  30    1914.) 

Pres.  W.  G.  Bierd  says  in  substance: 

Results. — Total  operating  revenue  amounted  to  $14,156,275,  a  decrease 
of  $1,098,589,  or  7.20% ,  due  principally  to  a  decrease  in  freight  revenue  of 
$1,025,641,  or  10.35%. 

Of  the  total  tonnage  handled,  nroducts  of  mines  contributed  46.93% 
(3,981,509  tons),  compared  with  56.66%  (6,050,652  tons)  in  1913,  the  de- 
crease being  due  principally  to  the  loss  of  coal  tonnage  on  account  of  the  di- 
version of  C.  &  N.  W.  Ry.  fuel  traffic  to  the  C.  &  N.  W.  extension,  which 
was  put  in  operation  Peoria  to  Macoupin  County  on  Sept.  20  1913.  The 
decrease  in  tonnage  of  products  of  agriculture,  123,781  tons,  or  8.37%,  is 
due  to  the  extended  drought  which  prevailed  in  the  fall  of  1913,  resulting 
in  an  almost  complete  crop  failure  in  Central  Illinois  and  Missouri. 

Tonnage  of  revenue  freight  handled  shows  a  decrease  of  20.54^"^  .  but  the 
average  revenue  per  ton  was  $1.0469.  an  increase  of  12.93%.  Average 
revenue  per  ton-mile  increased  from  5-61  mills  in  1913  to  6.06  mills  in  1914, 
incident  to  a  higher  class  of  traffic  handled,  the  average  distance  hauled 
being  172.63  miles,  compared  with  165.51  in  1913.  an  increase  of  4.30%. 

Unbalanced  traffic  decreased  from  31.297c  to  24.76%  .  or  20.87% .  owing 
to  vigorous.efforts  to  secure  additionaljtraffic  in  the  direction  in  which  empty 
car  movement  preponderates,  namely,  west-bound. 

The  increase  of  $878,999  in  "balance,  deficit,"  is  due  to  the  following  prin- 
cipal causes:  Increase  in  depreciation  charges,  $675,018;  increase  in  fixed 
charges.  $361,096:  increase  in  taxes.  $82,178;  increase  in  hire  of  equipment, 
debit  balance,  $68,327.  The  loss  of  revenue  due  to  rate  legislation  and  the 
increased  expenses  due  to  Federal  and  State  supervision  and  the  increas- 
ing demands  of  labor,  are  incalculable.  In  addition  thereto,  the  crop  fail- 
ure in  Illinois  and  Missouri  last  year  and  the  general  business  recessions 
have  adversely  affected  operating  results  during  the  year  ended  June  30  '14' 

Maintenance. — For  maintenance  of  way  and  structures  there  was  ex- 
pended $613,086  (or  24.04%)  less  than  in  1913,  due  to  extraordinary  chjirges 
entered  tlie  year  before,  incident  to  heavy  renewals  and  improvement  wor^i. 

Annual  Cost  of  Maintenance  of  Way  per  Mile  of  All  Track  (June  30  Years). 
1914.         1913.  1912.         1911.         1909.         1907.  1905.         1903. 

$1,173      $1,567       $1,189      $1,095         $825        $1,002      $1,103         $931 

Averag    Unit  Cost  of  Repairs  to  Rolling  Stock  and  Average  for  Seven  Years. 

1914.      1913.     1912.     1911.      1910.      1909.      1908.      Aver. 
Locomotives.. $3. 505  $4..503  $3,001  $3,336  $2,818  $2,458  $2,572  $3,223 

No.  on  hand  345  319  316  316  271  261  247  296 
Pass,    cars $954  $1,231  $1,035      $923      $682      $.594      $488      $845 

No.  on  hand  206  206  210  210  210  203  204  207 
Freight  cars  - .       $87      $107         .$99         .$70         $25         $20         $42         $65 

Avg.numberl3.750   11,749  11,910   11,994   12,035  12.193   10.385  12.002 

The  expenditures  for  maintenance  of  equipment  show  an  increase  of 
$266,007.  or  7.87%.  Included  in  this  increase,  however,  is  an  increase  of 
$681,388  in  renewal  and  depreciation  accounts,  which  does  not  represent 
in  full  a  money  transaction.  This  large  increase  in  depreciation  charge  is 
due  to  increasing  the  former  arbitrary  depreciation  charge  of  1%  on  all 
classes  of  equipment  to  a  percentage  based  on  the  future  estimated  life  of 
the  equipment,  the  average  depreciation  rate  on  all  classes  of  equipment 
on  this  basis  being  4K%.  Eliminating  the  increase  in  renewal  and  depre- 
ciation accounts,  in  order  to  reach  a  comparable  basis  with  maintenance  of 
equipment  costs  of  the  year  preceding,  produces  a  decrease  of  $415,381,  or 
12%,  which  is  accounted  for  by  extraordinary  charges  entered  in  the  ac- 
counts of  the  year  before,  incident  to  heavy  repair  work  on  both  engines  and 
cars.  With  equipment  in  more  nearly  normal  condition  during  the  fiscal 
year  1914.  full  maintenance  was  possible  at  a  much  reduced  cost. 

Hire  of  Equipment. — The  debit  balance  is  $561 ,774,  an  increase  of  $68,327, 

Funded  Debt. — Detailed  statements  indicate  that  the  funded  debt  in- 
creased during  the  year  (net)  $2,614,606  [due  to  an  increase  of  $3,450,000 
in  the  6%  Gen.  M.  bonds,  from  $11,880,000  to  $15,330,000  (V.  98.  p.  838. 
1315;  v.  97.  p.  1821) .  and  an  increase  of  $17,665  in  real  estate  notes  and  to 
decreases  of  $745,000  in  equip,  trusts  and  of  $108,000  in  debentures]. 
Additions  and  Betterments  for  Year  1913-14 — Total  Net  Additions  $1,473,052. 

Bridges,  trestles  and  culverts $184,412 

Additional  main  tracks,  $38,551;  sidings  and  spur  tracks.  $80,413       118.964 

Terminal  yards.  $301,326;  water  and  fuel  stations,  $74,883 376,209 

Elimination  of  grade  crossings 168,350 

Interlocking  api)aratus,  $42,825;  increased  weight  of  rail.  $36,042        78.867 

Station  buildings  and  fixtures 129.338 

Shops,  machinery  and  tools,  including  engine-houses  and  turntables  806,333 

Other  additions  and  betterments 110,436 

Equipment,  net  credit. $499,857 

Track  Elevation  Work. — The  track  elevation  work  in  the  City  of  Chicago 
is  now  practically  completed.  During  the  year  117.900  cu.  yds.  of  filling 
material  was  used  in  this  work  and  19.340  ft.  of  side  track  was  built  and 
re-layed  on  the  new  elevation.  There  was  completed  at  Albany  Ave.  an 
ll-track  reinforced  concrete  bridge,  and  1,291  sq.  yrs.  of  granite  block  pav- 
ing; at  California  Ave.  a  10-track  reinforced  concrete  bridge  and  1 ,537  sq. 
yds.  of  granite  block  paving;  at  Washtenaw  Ave.,  a  10-track  reinforced  con- 
crete bridge  and  536  sq.  yds.  of  granite  block  paving. 

All  tracks  in  Chicago  have  now  been  raised  on  fill  and  permanent  bridges 
constructed  at  all  street  crossings,  as  required  by  the  city.  The  grade 
separation  with  the  Bait.  &  Ohio,  the  P.  C.  C.  &  St.  L..  &c..  however,  has 
not  been  started. 

New  Tracks. — By  the  construction  of  1 .4  miles  of  new  main  line,  the  eight- 
mile  extension  of  the  Carrollton  Line  south  of  Eldred,  111.,  was  completed 
and  put  in  operation  during  the  past  year,  opening  uj>  a  new  and  productive 
agricultural  district  heretofore  without  railroad  facilities.  There  was  also 
constructed  30.25  miles  of  new  passing,  industry,  yard.  &c. .  tracks. 

Terminals. — The  new  freight  terminals  at  Glenn.  HI.,  five  miles  south  of 
the  Brighton  Park  yard  at  Chicago  were  completed  and  put  in  operation, 
thus  relieving  the  terminal  congestion  at  Chicago.  The  new  terminal  in- 
cludes a  30-stall  roundhouse,  two  200-ft.  cinder  pits.  250-ton  gravity  coal- 
ing station,  transfer  shed  of  55  cars'  capacity,  100,000-  gallon  water  tank 
with  two  12-inch  cranes,  &c.,  &c. 

Shops. — The  new  shop  buildings  at  Bloomington  are  now  nearing  com- 
pletion, and  it  is  now  expected  will  be  ready  for  operation  by  Nov.  30. 
The  locomotive  repair  shoo  is  a  modern  steel  structure  on  concrete  founda- 
tions, with  walls  of  brick;  main  building  317x619  ft.  Cost  to  date.  $450,000. 

Bridges. — The  Illinois  Itiver  bridge  at  Pearl  has  been  completed.  The  re- 
building of  the  Uig  Snai  bridge,  east  of  Louisiana,  Mo.,  has  also  been  com- 
pleted. The  completion  of  this  work  will  enable  us  to  transfer  our  heaviest 
power  to  the  western  division.  The  joint  Pennsylvania- Alton  lift  bridge 
over  the  south  branch  of  the  c:!hicago  Kivcr  at  Chicago  is  now  practically 
completed  at  a  total  cost  of  substantially  $760,000. 

Equipment. — During  the  year  475  gondola  cars  constructed  in  1900  were 
written  out  of  service,  but  a  contract  hassince  been  let  for  re-building  them. 

During  tliis  period,  also,  one  steam  wrecking  crane  of  120-ton  capacity  has 
been  purchased,  and  the  following  etiuipment  acquired  under  an  equipment 
lease:  2  steel  dining  cars.  3  steel  postal  cars.  1 .000  50- ton  capacity  gonrlolas, 
1.000  50-ton  capacity  box  cars.  400  stock  cars.  200  flat  cars.  200  work  cars. 

Just  prior  to  Juno  30  1913  this  company  ac<iulred  under  an  equipment 
lease  10  passenger.  20  freight  and  10  heavy  switching  locomotives. 

RATL.  BALLAST.  BRIDGES,  AC.  ON  JUNE  .30  1914  ^l.YD   1911. 

1.  Rail—  100-/6.  m-lb.  80-/6.  75-/6.  70-/6.  65-/6.  60-/6.  56-52-/6.  Total. 

1914.  miles 48       147      726       51       107         6        61  65        1.211 

1911,  mUes 25        .-       884       51       111         6        59  65        1.201 

2.  Ballast —  Stone.    Gravel.  Cinders.   Slag.       Soil.    Bridges.     Total. 

1914 ...590         210         287  39  74  10  1.210 

1911 602  199         268  40  81  11  1,201 


3.  Bridges — 


1914 
1911 


Stone. 

.304 

-304 


-Aggregate  Length  (Jt.) 

Steel.    Concrete.       Wood. 
28.541       2,026         640 
28,545  61         640 


Trestles . — Overhead  (No.) — 

(Jt.)         Highwai/.    Rwu. 

25.340  38  13 

26,261  38  13 
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Between  June  1911  and  June  1914  the  total  tractive  power  of  the  loco- 
iuotives  in  service  was  increased  from  9,914.243  lbs.  to  11,440.336;  the  ca- 
pacity of  the  freight  equip,  was  increased  from  473,797  tons  to  574,551. 


OPERATIONS  AND  FISCAL  RESULTS 


1913-14.  1912-13. 

Miles  June  30 1,033  1.026 

Tons  rev.  freight  carried  8.484.525  10.678,122 
Toasrev.fr'tcar.l  m..  146467 1.657  1767291,064 
Fr't  rects.  per  tr.  mile..  .S2.66  S2.71 

Fr't  rects.  per  ton  per  m.  0606  cts.  0.561  cts. 
Rev.  px-^engers  carried.  3.909.200  3.887.642 
Rev  .pass,  carried  1  mile  218,638.922  214,983.040 
Rects.  per  pass,  per  mile  1.889  cts.  1.962  cts. 
Rects.  per  pa-ss.  tr.  mile 

(incl .  mail  &  expre.ss) .  SI  .42  SI  .45 

Gross  revenue  per  mile.        $13,699  314,872 


1911-12. 

1.026 

10.123.710 

1616732,817 

.S2.44 

0.576  cts. 

3.823,772 

210.5.55,248 

1.949  cts. 

$1.46 
$14,172 


1910-11. 

1.018 

9.484.618 

1520839,146 

.S2.40 

0.606  cts. 

3,781,4.36 

216,375,6.57 

1.972  cts. 

SI. 48 
$14,330 


REVENUES  AND  EXPENSES. 

1913-14.  1912-13.  1911-12.  1910-11. 

FreiKht       .        SS,8S2.611  $9,908,251  $9,311,818  $9,215,172 

PassengeV"            4,130,289  4,218, .5.52  4.104.741  4.265,988 

Mail,  Spress  &  misc.     1,143,375  1.128,062  1,119,163  1,111.359 

Total         $14,1.56.275  $15,2.54.865  $14,535,722  $14..592,519 

Alaint.  o'f  way  &  struc.  $1,936,994  $2„5,50.080     $1,894..536  $1,739,917 

Transportation  expenses     5,601, .582  5,968,794  5,444,191  5,405,474 

Maint.  of  equipment.. .     3,645,1.52  3,379,145  2,696.132  2,.395,998 

Traffic  expenses 512.097  539.088  477.994  494.685 

General  expenses 445,527  402,965  372,347  410,562 

Total  oper.  expenses-S12.141,352  $12,840,072  $10,885,200  $10,446,636 

Net  operating  revenues.  $2,014,923  $2,414,793  $3,650,522  $4,145,883 

Mi.sc.  int.  &  discount 11.4.57             9.779 

Net  outside  operations,    def.41.966  def.34,418  def.34,571  def.26,380 

Other   income. 57,841  43,480  41,859  49,537 

Total  net  income $2,042,255  $2,423.8.55  $3,657,810  $4,178,819 

Taxes      .     -       $568,938  $486,761  $461.6.56  $422,604 

Hire  of  equip.— balance        561,774  493.447  372.623  561,083 

Rentals  paid— balance..         199,273  183,153  185.265  185,250 

Misoollancous  interest..          29,895  119.123             

Interest  on  bonds 2,998,296  2,510,313  2,199.971  2.205.2S8 

Int.  on  equip,  notes,  &c.        111,102  233,.528  305,915  331,936 

Miscellaneous 132  1,000            

Div.  on  guar.  stk.  (rents)        250,024  2.50.024  2.50.024  247,774 

Disc,  on  sec.  written  off-  115,006  119,025  66,954  67,411 
Divs.  on  prior  lien  and 

participating  stock...          (4%)35,172  (2%)17„586 

Divs .  on  preferred  stock          (2%) 390, 880 

Total   deductions .$4,804,.545  .S4,.307,146  $3,996,703  $4,429,811 

Balance,    deficit $2,762,290  $1,883,291  $338,893  $250,992 
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1914 

j4  ss(^s —  S 

Road  &  equip. -3119126648  a 
Sec.  of  proD.,  &c., 

C03.  ple(lgecl---b4, 027,745 
Sec.  of  prop.,  &c., 

COS.  unpledged-      c37,.574 
Physical  property.  9,002 

Cash     993,680 

Traftlc,  &c.,  bal..  202,.575 
Agls.  &  conduc'rs.  313.5.55 
Materials  &  supp.      895,035 

Miscellancou? 936,828 

Unexting.dl.scount  1,782,339 
Mlscell.     deferred 

debit  Items 597,226 

Profit  and  lo?3  ..-d5,715,442 


1913. 

S 

118299,258 

b4,027,745 

35,981 

9.002 

2,029,321 

2.54,671 

549,429 

1,345,552 

877,351 

1,547,227 

504,381 
2,460,291 


LiiMUttes — 
Pr.  !ien&  par.  stk. 
Non-cura.  pf.  stk.  19 

Common  stock 19 

Guaranteed  stocks  3 
Funded  debt   (see 

••R.&l."Sec.).83 
Equip,  trust  notes  2 
Loans  &  bills  pay- 
Vouch.  A  wages.. 
Int.,    divs.,    &c., 

unpaid 

Miscellaneous 

Accrd.  int.,  &c 

Taxes  accrued 

Def.  credit  Items. 


1914. 

S 
868,700 
,544,000 
,542,800 
,693,200 

,764,666 
,115,000 
145,021 
353,911 

884,874 
756,460 
393,967 
268,036 
307,014 


1913. 

S 

868,700 

19,544,000 

19,.542.S00 

3,693,200 

80,405,000 

2,860,000 

3,000 

2,176,962 

801,230 
977,667 
397,741 
236,682 
433,226 


•    Total 134,637,649  131940,209       Total 134,637,649  131940,209 


a  After  deducting  $1 ,514,842  reserve  for  accrued  depreciation,  b  Securi- 
ties pledged  include  vearlv  (total  par  value  $7,658,800  and  book  value 
$4,027,745),  \iz.:  $3,000,000  K.  C.  St.  L.  &  Chicago  RR.  pref.  and  $157,100 
common  stock:  $999,800  Louisiana  &  Missouri  River  RR.  pref.  and  $2.- 
.300.500  common  .stock;  $100,000  Kansas  City  Terminal  Ry.  common  stock; 
.$300,000  Mississippi  River  Bridge  Co.  common  stock;  $499,300  Peoria 
Ry.  Terminal  capital  stock;  .$205,800  Terminal  RR.  Ass'n  of  St.  Louis 
capital  stock  and  $96,300  Rutland  Toluca  &  Northern  RR.  capital  stock, 
c  fJonsi.sts  of  securities  of  affiliated  and  other  companies  (total  par  value 
$39,800  and  book  value  $37,574),  incl.  Joliet  &  Chicago  RR.  guaranteed 
stock,  $5,000;  Peoria  Ry.  Term.  Co.  stock.  .$700;  bonds.  $1  ..500;  Kansas 
City  St.  Louis  &  Chicago  RR.  conmion  stock,  $500:  Louisiana  &  Missouri 
River  RR.  preferred  stock.  $5,400;  common  stock,  $1,000;  Rutland  Toluca 
&  Northern  RR.  stock,  $700;  .loliet  Union  Depot  Co.  stock,  $25,000. 
d  After  adding  $307,018  for  depreciation  accrued  prior  to  July  1  1907  on 
equipment  retired  from  service  during  the  fiscal  year,  ending  June  30  1914, 
and  sundry  items  aggregating  .$231,315,  and  deducting  simdry  debits  ag- 
gregating $45,472.— V.  99.  p.  1527,  1365.  1051. 

Algoma  Central  &  Hudson  Bay  Ry. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 

This  subsidiary  of  the  Lake  Superior  Corporation  an- 
nounced on  Dec.  1  that  it  would  be  unable  to  meet  the  inter- 
est then  maturing  on  $10,080,000  1st  M.  bonds.  See  a  sub- 
sequent page.  Vioe-Pres.  W.  C.  Franz,  Sault  Ste.  Marie, 
Canada,  in  August  last  wi-ote: 

Your  fUrectors  regret  that  on  this  occasion  they  are  not  able  to  announce 
Incrcaswl  cariiingH. 

'I'h(;  railway  has  been  finished  to  its  junction  with  the  Canadian  North- 
ern Ky..  an'l  completion  of  the  remaining  50  miles  to  its  terminus  at  Hearst 
on  the  National  Trans<!ontinental  Ry.  is  expected  early  next  month. 

Owing  to  the  fact  thai  the  Canadian  Northern  and  the  National  Trans- 
continental (firand  Trunk  P.aclfic)  railroads  are  not  yet  in  (>|)eration,  there 
has  licr'n  prnctii-ally  no  traffic  north  of  the  C-anadian  Pacific  Ry..  and  in 
addition,  rjwing  to  dela.v  In  the  development  of  the  mines  of  the  Algoma 
HUel  f'ori)or,ition  <\ .  99.  p.  1368.  L526,  1.599)  to  their  full  capacity,  the 
niilwriy  li.is  nf»t  obtalnc/l  its  expected  ore  traffic.  This  particuljir  traffic 
must  n(  (■(•  ::,.u-ily  be  the  most  Important  part  of  its  business  for  some  time 
to   I'omi^, 

During  the  severe  storm  of  November  last,  the  steamer  Leafleld  was  lost 
wl'Ii  -.11  h-inr)-^.  The  loss  was  full.y  covered  by  insurance.  This  vessel  has 
I  i>y  the  .1.  A.  McKec.  and  In  addition  the  railwav  htus  secured 

■  IS  terms  the  sleamshlp  K.  O.  Carles  (10,000  tons).  The 
!.>.•'  I  ■■  HOW  owns  or  controls  seven  modern  steam.ships,  all  of  which 
are    profit :ihly    crnploycd. 

Thi'  v.otI:  of  e(|uipping  the  railway  with  proper  terminals  has  been  rap- 
Idly  '  I  with,  and  the  coal  bridge  and  dock  arc  now  operating  at 
Haub  irie. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

1912-13.1  •Interest  en—  191.3-14.    1912-13. 

I       IstM.I-.rndo $351,000  SIS2,().53 

' '  "  " ■      '"tlionds.     .39,7sril     70,728 

.  Int..  977/ 

111;! 130,992     

Net  cnrnlntfi S23t,Uii  ^.lOd.C^.'i ,  

Other  Incf, mo 40.016       51,480       Totnl  dndiietlonn.  ..$fi22,7r.1  5261,781 

-   Bal,  mir.  or  def... del. 5247,063  arSOO, 322 


1913-14. 
GroM   enmlnRH    find. 

(m-nrnHhlo  line) $9.57  '   " 

Opera  tliiB  ex  pciuico 72 
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.4  suets — 
Property,     includ- 

in?  steani.?hips-21 
Equipment  in  trust  1 
Invest,  in  sub.  cos. 

Cash 

Accts.  &  bills  rec. 
Dom.  &  Provincial 

Govt,  sub.sidies. 

Trust  funds 

Mut'ls  &  supplies- 

Miscellaneo'.iS 

Prepaid  ins'.ir.,  <Src. 
Profit  and  loss.a. 


1914. 


1913. 
S 


198,060  20,719,541 

0.30.9.56  677,862 

100,700  1,400 

58,.5£0  443,553 

253,784  255,510 


246,.S33 

393 

318,113 

7,645 

98,170 

34,851 


156,748 
311,470 

"52",  625 


Total 23,348,100  22,618,709 


Liaiiliiies — 

Common  stock 

Prelerred  stock 

1st  M.  5';-  bonds. 
Car  trust  bonds.. 
Accounts  payable. 
DueLakeSup.Corp 
Unpaid  int.  coup. 
Aecr.int.,taxe.'=,&c. 
Dom.  &.  Provincial 

subsidies 

Sinking  fund 

Miscellaneous 

Profit  and  loss 


1914. 

S 

5,000,000 

5,000,000 

10,080,000 

606,000 

284,572 

.     438,639 

.57,815 

113,097 

1,667,2,87 
73,417 
27,273 


1913. 

S 

5,000,000 

5.000,000 

10,080,000 

677,862 

411,638 

"  7V,536 
42,000 

970,507 


170, .598 
191,568 


Total 23,348,100  22,618,709 

a  After  adding  revenue  from  timber  lands  applicable  to  period  prior  to 
June  30  1913,  $94,9.52,  and  deducting  sinking  fund  payments  to  be  made  to 
trustee  under  tenns  of  mortgage  in  respect  of  revenue  from  land  grant 
lands,  $73,417.— V.  99,  p.   1213,   1051. 

Alabama  &  Vicksburg  Ry.  Co. 

{2ath  Annual  Report — Year  ended  June  30  1914.) 
President  D.  D.  Cui-ran  Aug.  17  wrote  in  substance: 

Res!(/fs.— There  is  a  decrease  in  operating  revenues  of  $31,393,  or  1.69% 
an  increase  in  operating  expenses  of  $78,059.  or  5. .56%;  an  increase  in  taxes 
of  $28,240,  or  40.60%  ,  and  a  decrease  in  net  operating  revenue  of  $137,691.; 
After  deducting  rentals,  interest  on  all  classes  of  bonds,  &c.,  the  surplus 
for  the  year  was  $199,318,  again,st  .$355,0.55  in  1912-13. 

The  increase  of  $43,359  in  mai.itenance  of  equipment  is  for  the  most  part 
in  freight  cars  and  is  largely  due  to  a  more  general  use  by  carriers  of  heavier 
equipment  with  steel  underframes.  Reductions  in  maintenance  charges 
may  only  I)e  hoped  for  through  strengthening  the  present  equipment  and 
the  gradual  substitution  of  later  types. 

Taxes  have  ag.ain  been  largely  increased,  the  increase  for  the  year  being 
$28,240,  or  over  40%  ,  while  the  increase  over  1908-09,  five  years  previous, 
was  $47,728,  or  more  than  95%.  The  tax  burden  for  the  year  is  .S97,798 
and  represents  5.34%  of  the  gross  earnings  ajd  39%  of  the  net  operating  rev. 

Additions  and  Bellcrmenls . — Additional  right  of  way  at  various  points 
cost  $12,402.  43  trestles,  8,156  ft.  in  length,  have  been  strengthened  by 
additional  stringers  at  an  expense  of  $6,330;  .$32,348  was  used  in  replacing 
earth  ballast  with  slag.  The  work  of  protecting  train  movements  by  block 
signals  has  been  continued  and  $59,631  expended  thereon.  iJlock  signals 
are  now  in  operation  between  Meridian  and  Chunk.v  and  between  Forest 
and  Jackson,  a  distance  of  63.4  miles,  while  the  district  between  Newton 
and  Forest,  18.6  miles,  is  under  construction  and  will  be  completed  during 
the  coming  year.  The  extension,  &c.,  of  sidings  cost  $22,455.  [The  fore- 
going and  other  items  of  additions  and  betterments,  together  aggregating 
$178,678,  were  provided  for  from  suriilus.] 

One  new  business  car  and  two  steel  mail  cars  were  added  to  the  equip- 
ment and  38  box  cars  were  reinforced  by  steel  frames:  29  cars  were  retired. 

During  the  years  1907-08  and  1908-09  new  equipment  aggregating  $46,- 
916  was  purchased  out  of  funds  in  depreciation  reserve.  .Vs  subsequent 
accounting  rulings  provide  that  all  equipment  purchased  should  bo  charged 
to  cost  of  equipment,  an  adjustment  has  been  made  in  the  accounts  for  the 
current  year,  increasing  cost  of  equipment  by  this  amount  and  restoring 
the  same  amount  to  depreciation  reserve. 

Sinking  Fund. — $20,f)00  was  set  apart  out  of  the  income  of  1912-13  and 
added  to  the  sinking  fund  for  redemption  of  Vicksburg  &  Meridian  1st  M. 
6s.     The  fund  on  .lune  30  1914  aggregated  $279,696. 

Property. — Of  the  142.78  miles  of  main  track,  0,44  mile  is  laid  with  90-lb. 
steel  rails,  136.50  miles  with  75-lb.  steel  rails  and  5.84  miles  with  60-lb.  steel 
rails.  During  the  .vear  there  were  laid  in  main  track  0.44  mile  of  90-lb. 
steel  rails  and  0.52  mile  of  75-lb.  steel  rails  as  renewals.  There  are  19.039 
ft.  of  bridge  structure  in  the  main  track,  of  which  2,369  lineal  ft.  are  steel 
bridges,  92()  ft.  are  concrete  trestle  and  15.750  lineal  ft.  are  wooden  trestle. 
OPERATIONS  AND  FISCAL  RESULTS   (143   MILES). 


Operaiions—  1913-14.  1912-13.  1911-12. 

Pa.ssengers  carried 491,057  502,791  509,094 

Pass,   carried  one  milell  19,801,066  19,364,804  18,785,112 

Rate  per  pass,  per  mile.  2.52  cts.  2.54  cts.  2.52  cts. 

Tons  fr't  carried  (rev.).  1,251.850  1,319,926  1,072,380 

Tons  fr't  carried  1  mile-124.161,483  127.280,286  101,084,278 

Rate  per  ton  per  mile 0.97  cts.  0.97  cts.  1.00  cts. 

Gross  earnings  per  mile-  $12,801  $13,021  $11,225 

Earnings—  $  $  $ 

Passenger  - 498,640  491,427  473,553 

Freight 1,199,217  1,240,791  1,013,974 

Mail,  express,  &c 132,687  129,719  117,663 


1910-11. 

529,048 

19,754,134 

2.51  cts. 

1.151.114 

112.6.59.778 

0.99  cts. 

$12,182 

$ 
496,797 
1.113,206 
131,979 


Total 1,830.544       1,861,937       1,605,190       1,741.982 


Maint.  of  way  &  struc.  281 ,855 

Maint.  of  equipment 415.257 

Traffic  expenses 47,557 

Transportation  expenses  663,557 

General   expenses 74,431 

Taxes 97,798 

Total 1,580,4.55 

P,  c,  exp.  &  taxes  to  earn.  (8634) 

Net  revenue. 2.50.089 

Other  income a77,400 


Total  net  income. 

Rentals.  &c 

Interest  on  bonds 

Dividends  (7%>) 


Total    deductions- 
Bal.ancc,  surplus 


327,489 
b  17, 6,52 
110,519 
147,000 

275,171 
.52,318 


281,033 

371,898 

43,604 

641,104 

66,960 

69,558 

1,474,157 

(79.17) 

387.7.S0 

a94,879 

482.6.59 

16,848 

110,7.56 

147.000 

274.604 
208,0,55 


240.607 

319.9.54 

45. .593 

573.972 

62.081 

60.608 

1,302.815 

(81.16) 

302.375 

86.427 

388.802 

19.617 

111.1.56 

147,000 

277.773 
111,029 


248.229 

308,009 

44,999 

602,429 

64  ,.585 

56,152 

1 ,324 ,403 

(76.03) 

417.579 

70,842 

488,421 

10,979 

111,185 

147,000 

269,164 
219,257 


a  Other  income  includes  in  1913-14   rentals  and  hire  of  equipment  (bal- 
ance) aggregating  $47,078,  and  interest  on  current    accounts,   $30,322. 
b  Includes  loss    on  dining-car    operations,  .$4,597. 
BALANCE  SHEET  JUNE  30. 


1914. 

1913. 

S 

S 

5,044.683 

4,907.624 

34,700 

34,700 

1,,5.S0 

8,108 

50 

4.247 

. 

110,275 

65,177 

754,2.53 

878,279 

2,98« 

10,335 

22,914 

8,0.56 

.5.147 

38,106 

40.064 

39,301 

270.6'»0 

248,984 

72,354 

82,922 

UnMtillcs— 
Common  stock. 
WtU .  (see  R  .&  I  .Sec  )  .2,007 ,800 
Traffic,  ftc,  balances      45,974 
Vouchors  and  wases. 

Mlwell.  accounts 

Accrued  Interest,  ic. 

Miiturod  Int.,  &c 

Accrued  taxes 

Operiitlng  rc^erveji.. 
Oth.  dot.  crml. Items. 
A;)i)roprl:itcd  surplus 


1914.  1913. 

$  $ 

9  100.000  2.10t),000 

010,900 

37,077 


75.786 
37.232 
28,202 
9,50 
41,875 
35,032 

«,87:< 

007 ,730 


Profit  and  loas 1 ,384,394 


87,235 

48,492 

28,2.30 

341 

29,769 

37,.554 

9, .580 

.576,907 

1,355.507 


OroHfi  Income $274,801  «3(11,103 


•  Proportion  chargeable  to  revenue. 


.Assets — 
Road  &  CQulpment.*; 
!-'toik  ol  proi)r'y  cos. 
Physical  property — 
Seeurs.  unpledgod.. 
Mnrltclabic  seeurs.. 

Materials,  Ac 

Cash 

I.ouns  &  bills  reeelv. 
Traitic,  &c.,  bals... 
Arcnls  &  conductors 

MLwcll.  accounts 

Shiklng  funds 

Oth.  dcf.  debit  Items 

Total 6.373,849  6.321.502       Total 6.373.849  C.32I.592 

•  After  deducting  resorvo  for  accrued  dcproc'n..  $323.31 1 . — V.  99.  p.  1298. 

New  Orleans  &  North  Eastern  Railroad  Co. 

(.30//C.   Annual  Report—Year  ended  June  30   1914.) 
President  D.  D.  Curran  Aug.  7  wrote  in  substance: 

Prsults. — There  was  an  Incro.xsp  in  operating  revenues  of  $'.?1 1,2.52,  or 
5  61%i,  an  Increase  In  otmralliig  expen.scs  of  S1S9.482,  or  6  61';.,  an  In- 
crease in  taxes  of  $35,439,  or  24.0S%.  and  a  d.-rre  isc  in  net  oporating 
revenue  of  SI,'<,670.  After  privlng  rcntnls  :'n(l  liitcMcst  <in  l)()ii(ls  i!)i>  siir- 
phiH  for  the  year  was  S128,929,  against  $381,366  In  1912-13.  A  divldmn 
of  5%  on  the  rcgisterivl  conunon  stock  W!is  paiil  Sept.   1   1913. 

Oprrnling  Erpcnsm — These  Include  in  addition  to  artu.il  expenditures 
ho  orlgluttl  cost  of  all  structurcssupersodcd  and  a  dopruclatlou  of  3%  on 


Dec.  5  1914.] 
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the  original  cost  of  all  existing  locomotives  and  cars.  Maintenance  of  way 
expenses  include  tbe  following  charges  for  abandoned  property  or  for  work 
done  in  connection  with  betterments;  S11,5S2  for  cost  of  replacing  gravel 
with  slag  ballast  and  $17,070  for  cost  of  replacing  open  trestles  with  creo- 
soted  baUast  deck  trestles,  rearranging  and  relocating  car  repair  tracks,  &c.; 
120,499  ties  have  been  used  for  replacements  on  main  lino. 

Maintenance  of  equipment  expenses  include,  in  addition  ot  ordinary  main- 
tenance charges,  $93,132  for  depreciation  charges  on  equipment  in  service; 
146  freight  cars  were  destroyed  during  the  year  and  their  total  cost  credited 
to  cost  of  equipment.  The  lo.ss  on  equipment  retired  in  excess  of  deprecia- 
tion, salvage  and  wreck  damage  was  $11,232  and  this  was  charged  to  profit 
and  loss.  The  increase  in  maintenance  of  equipment  is  confined  to  freight 
cars  and  is  largely  due  to  the  more  general  use  by  carriers  of  heavier  equip- 
ment with  steel  underframes.  Reductions  in  maintenance  charges  may 
only  be  hoped  for  tlirough  strengthening  the  present  equipment  and  by  the 
gradual  substitution  of  later  tJTpes. 

Taxes. — The  taxes  were  $182,586,  an  increase  of  $35,439  or  24%  over 
1912-13.  The  increase  in  the  last  five  years  was  $88,586.  or  94%.  There 
is  a  growing  tendency  to  unfairly  tax  railroad  property. 

Additions  and  Bcllermcnls. — Dm-ing  the  year  25.739  yards  of  .slag  were 
used  in  replacing  gravel  ballast  at  a  betterment  costot  $16,775,  and, S6. 036 
was  expended  m  betterment  of  rail  joints.  The  new  station  building  at 
Slidell  was  completed  at  a  cost,  including  grounds,  of  $30,702.  A  new 
car-repair  .shed,  88  ft.  by  420  ft.,  was  erected  at  Meridian  at  a  betterment 
cost,  including  tracks,  of  $21,408,  replacing  the  old  sheds,  which  had 
become  inadequate.  (Total  additions  and  betterments  provided  from  capi- 
tal, $143,249;  less  from  other  sources,  $59,967;  net,  $83,282.) 

During  the  years  1907-08  and  1908-09  new  equipment  aggregating 
$98,576  was  purchased  out  of  funds  in  depreciation  reserve.  As  subse- 
quent accounting  rulings  provide  that  all  equipment  purchased  should  be 
charged  to  cost  of  equipment,  an  adjustment  has  been  made  in  the  accounts 
for  the  current  year  increasing  cost  of  equipment  by  this  amount  and  re- 
storing the  same  amount  to  depreciation  reserve. 

Property. — The  main  track  (203.73  miles)  and  the  second  track  (15.89 
miles)  are  both  laid  with  75-lb.  steel  rails.  Thereare2,621  lineal  ft.  of  steel 
bridges,  12,452  ft.  of  creosoted  ballast  deck  trestlas  and  47,276  ft.  of  open 
trestles — in  all  11.81  miles  of  bridge  structure  in  the  main  line.  This  in- 
cludes Lake  Pontchartrain  creosoted  trestle,  30.206  lineal  ft.  (5.72  milas) . 
During  the  year  four  trestles  281  ft.  in  lenght  hi  the  main  line  were  filled 
and  one  new  creosoted  ballast  deck  trestle  180  ft.  in  length  was  built,  while 
existing  trestles  were  extended  35  ft.  incident  to  repair  work. 

The  company  owns  74  locomotives,  54  passenger  train  cars  and  2.731 
freight  and  other  cars.  Nineteen  ordinary  coal  cars,  3  drop-bottom  gon- 
dola cars,  4  hopper  dump  coal  cars,  9  fnut  cars,  51  box  cars  and  60  flat  car 
were  destroyed  and  the  cost  of  property  reduced  through  the  betterment 
account  by  the  original  cost  thereof.  There  still  remains  in  your  freight 
equipment  30  20-ton  cars  that  must  shortly  be  replaced  by  modern  equipm't. 


OPERATIONS  AND  FISCAL  RESULTS  (196  MILES). 


Operations — 

Passengers  carried 

Pass,  carried  1  mile 

Rev.  per  pass,  per  mile- 
Revenue  tons  carried 

Rev.  tons  aarricd  ]  mile. 

Rev.  per  ton  per  mile 

Earns.  perpas.i.  train  m. 
Earns,  per  fr't  tr.  mile- 
Gross  earns,  per  mile 

Earnings — 

Passenger 

Freight 

Mail,  express,  &c 


1913-14. 

556,179 

27.643.952 

2.32  cts. 

3,026.893 

450,518,667 

0. 68  cts. 

$1 .34 

.$2.55 

$20,295 

S 
641,436 
3.048,400 
285,874 


1912-13. 

577,506 

27,404,799 

2.36  cts. 

2,843,6.57 

418.935.002 

0.68  cts. 

$1 .35 

$2.71 

$19,216 

$ 
646,912 
2,834.236 
283.311 


1911-12. 

549,774 

26,889,432 

2. .33  cts. 

2,807,707 

429.594,334 

0.67  cts. 

$1.31 

.$2.65 

$19,223 

$ 
627,251 
2,861.932 
276,571 


1910-11. 

535,367 

26, .582, 714 

2.33  cts. 

2.583.665 

399,849.011 

0.67  cts. 

$1.28 

.$2.. 56 

$18,009 

S 
619.286 
2,662,061 
246,584 


Total 3,975,710       3,764.459       3,765,754       3,527,931 


Oper.  expenses  &  taxes — 

Maint.  of  way  cfe  struc.  .  409,603 

Maint.  of  equipment 869,012 

Traffic  expenses 123,091 

Transportation  expen.ses  1,494,548 

General  expenses 159,276 

Taxes-. 182,586 


Total 3,238.116 

P.c.exp.&taxcs  to  earns.  (81 .45) 

Net  operating  revenues.  737,594 

Other  income a97,116 


Total  net  revenue 

Deduct — 

Fixed  int.  on  bonds 

Interest  on  incomes 

Rentals,  &c : 

Hire  of  equip,  (balance). 
Miscellaneous . 


394,728 
749,603 
119,906 
1,4.55,170 
146,641 
147,147 

3.013,195 
(80.04) 
751 ,264 
213.636 


365.274 
701,357 
113,574 
1,4.58.047 
140.082 
109.185 

2,887.519 

(76.68) 
878.235 
148,578 


354,599 
537,671 
112,393 
1.271.387 
134.995 
108,026 

2,519,072 
(71.40) 

1,008,859 
108,364 


834,710 

356.490 
6r.500 
99,541 

182,24.5 

Dividends... .mi;;i;      (1)60,000 


964.900       1,026,813       1.117.223 


Total 

Balance,  surplus. 


765.781 
68.929 


350,303 
67  ,.500 
91.907 
71 .439 

2,384 
(5)300,000 

883,. 5.33 
81 ,367 


346,365 
67,500 
99, .321 

137,848 
4.395 


343,740 
67,500 
87,774 
80,819 
6.499 


(.5)  300, 000  (6  H)  390, 000 


955,429 
71,384 


976, .332 
140,891 


c  Other  income  includes  in  1913-14,  rentals,  $74,566  and  interest  on 
current  accounts,  .$22,550. 

BALANCE  SHEET  JUNE  30. 

1914.  1913. 

LiabilUies—                 S  -S 

Common  stock-..  6,000,000  6,000,000 

Bd3.(seeR.&I.Sec.)  8,982,000  8,982.000 

Traliic.  &c.,  b.ils.       1(>6.670  187,336 

Vouchers  &  wasef.      298,320  331,148 

Miscell.  accounts.        32,380  43,189 

Accrued  int.,  &C-.        87,901  87,984 

Matured  int..  &c.       147.339  146,399 

Accrued  taxes 66,4.50  67. .504 

Operating  reserves      227,3)4  17.5,484 

Oth.def.cred.items.      204,916  201,126 

A  pproprlatcd  surp.  485  

Prolitandloss 1,218,993  1,403,008 


Asset!! 

Road  &  eQulp't--*15 
Stock  o(  other  eoa. 
Physicai  property- 
Securs.  unpiedBCd. 

Bill?  receivable 

Materials  &  suppl's 

Agents 

CasJi 

Traftic,  &c.,  bals- 
Mlscell.,  &e.,acc'ts 
Del.  debit  items.. 


1914. 

1913. 

S 

.5 

3.36,234 

15,328,342 

18.800 

18,800 

2.749 

2,749 

10.5 

104 

1,000 

2,000 

313,2.56 

333,0.50 

03,823 

110,537 

869,986 

1.106,795 

121,498 

84.2.82 

330,284 

351,003 

345,093 

341,606 

Total ,  17,432,828  17,685,268       Total  . 


.17,432,828  17,685,268 
V.   99, 


*  After  deducting  reserve  for  accrued  depreciation,  $639,838 
p.  1300,  748. 

Vicksburg  Shreveport  &  Pacific  Ry.   Co. 

(14//i  Annual  Rejjorl — Year  ended  June  30   1914.) 
Presideat  D.  D.  Ciirran  Aug.  27  wrote  la  substance: 

Results. — There  is  an  increase  in  operating  revenues  of  .$70,859,  or 
4.1.5%,  an  increase  in  operating  expenses  of  .569,604,  or  5.34%.  and  an 
incr€!ase  in  taxes  of  $9,427.  Net  operating  revenue  shows  a  decrea.se  of 
S8.172.  -'Vfter  meeting;  interest  on  bonds  and  other  fixed  charges,  there 
was  a  surplus  for  the  year  of  $192,932.  against  $221,921  in  1912-13. 

Pas.senger  revenue  shows  an  increase  of  .$15,833.  or  8.61%.  Freight 
revenue  int-re^isod  S13,69S.  or  1 .33%.     Increase  from  cotton.  .S37.907. 

Ope.ratiiio  Expenses. — The  property  has  been  well  maintaino/l  and  3% 
on  the  origin.'il  cost  of  all  equipment  has  been  charged  to  expenses  and 
credited  to  depreciation  of  efiuipmcnt.  Maintenance  of  way  expen.ses  in- 
clude the  char.'es,  aggregating  $5,993.  incidental  to  betterment  work  .and 
abandoned  property.  8.76  miles  of  60-lb.  rails  were  replaced  by  75-lb.  rails 
and  maintenance  was  charged  with  the  cost  of  the  original  weight;  75,313 
tics  were  replaced  and  28,498  yards  of  filling  were  u.sed  in  restoring  banks 
and  repairing  washouts. 

Maintenance  of  e<|uipmcnt  expenses  include  $37,187  for  depreciation  of 
equipment.  The  increase  in  maintenance  of  equipment  is,  for  the  most 
part  in  repairs  of  freight  cars  and  is  largely  due  to  the  more  geiioial  use  by 
carriers  of  heavier  equipment  with  steel  undor-frames  and  reductions  in 
maintenance  charges  may  only  be  hoped  for  through  strengthening  the 
present  (xjuipment  and  bv  the  gradual  substitution  of  later  types. 

Transportation  expenses  show  an  increase  of  $55. .552,  or  9.81%,  as  com- 
pared with  an  increase  in  revenue  of  S70.S59,  or  4.15%,  and  an  increase  in 
train  mileage  of  651%. 

Adrlilions  and  Beitertnents . — Thirty-six  trestles,  aggregating  9.972  ft.  In 
length,  have  been  reinforced  at  an  expense  of  S10.447  by  an  additional 


stringer;  one  open  trestle,  315  ft.  in  length,  has  been  converted  to  a  ballast 
deck  trestle  at  a  cost  of  .$4,242.  $11,259  was  expended  for  betterments  of 
rails,  ties  and  fastenings,  $1,657  for  ballast  and  $2,450  for  protection  of  the 
river  bank  at  Delta  with  stone  riprapping;  $6,522  was  expended  on  filling 
the  grounds  for  the  proposed  freight  depot  at  Shreveport.  New  turntables, 
70  ft.  each  in  length,  were  buUt  at  Boissier  City  and  Monroe  at  a  cost  of 
$16, .536.  A  new  freight-car  repair  shed,  88  ft.  by  340  ft.,  was  built  at 
Monroe.  The  increased  cost  of  75-lb.  rail  over  60-lb.  rail  for  8.76  miles 
of  track  relaid  was  $6,811.  (Total  net  additions  and  betterments,  from 
capital,  $3,227;    from  surplus,  $77,021.] 

Two  new  steel  mail  cars  were  purchased  and  added  to  the  equipment  and 
24  box  cars  were  reinforced  with  steel  under-frames.  Forty-nine  freight 
cars,  1  locomotive  and  1  wrecking-service  car  were  retired,  and  the  loss 
which,  Ie.ss  depreciation,  salvage  and  wreck  damage,  aggregated  $7,014,  was 
charged  to  profit  and  lo.ss. 

During  the  years  1907-08  and  1908-09  new  equipment  aggregating 
$75,826  was  purchased  out  of  fimds  in  depreciation  reserve.  As  subsequent 
accounting  rulings  provide  that  all  equipment  purchased  should  be  charged 
to  cost  of  equipment,  an  adjustment  has  been  made  in  the  accounts  for  the 
current  year,  increasing  cost  of  equipment  by  this  amount  and  restoring 
the  same  amount  to  depreciation  reserve. 

Property. — Of  the  171.47  miles  of  main  track  operated.  147.16  miles  are 
laid  with  7.5-lb.  steel  rails  and  24.31  miles  with  60-lb.  steel  rails.  During 
the  year  there  were  laid  in  the  main  track  8.76  miles  of  75-lb.  steel  rails  in 
replacement  of  60-lb.  .steel  rails.  There  are  36.615  lineal  fet  of  bridge 
structure  on  the  main  line  between  Delta  and  Shreveport.  of  which  3.029 
feet  are  steel  and  iron  spans  and  33.586  feet  wooden  trestles.  Since  June  30 
1886  the  length  of  wooden  trestles  has  been  reduced  by  23.192  lineal  feet 
and  280  openings  have  been  closed. 

The  company  owns  29  locomotives,  34  pas.scnger-train  cars  and  1.114 
freight  and  other  cars.  During  the  year  2  steel  mail  cars  were  purchased 
and  charged  to  additions  and  betterments.  Ohe  locomotive.  39  box  cars. 
10  flat  cars  and  1  wrecking  service  car  were  destroyed  and  the  original  cost 
credited  in  reduction  of  the  .same  account.  During  the  ten  years  ending 
June  30  1914  the  freight  equipment  has  been  increased  from  1.003  cars  to 
1 .081  cars,  or  8%  .  while  the  total  carrying  capacity  has  been  increased  from 
24.840  tons  to  31.250  tons,  or  26%. 


OPERATIONS 

Operations — 

Passengers  carried 

Pass,  carried  1  mile 

Rate  per  pass,  per  mile. 
Tons  of  revenue  freight. 
Tons  of  rev.  frt.  1  mile.. 

Rate  per  ton  per  mile 

Gross  earnings  per  mile. 

Earnings — 

Passenger 

Freight 

Mail,  express.  &c 


AND  FISCAL  RESULTS 


191.3-14. 

523,226 

21.775.887 

2.65  cts. 

893,215 

88,647.195 

1.18  cts. 

$10,360 

.$ 
577.975 
1.043.678 
155,124 


1912-13. 

476.815 

19.709.772 

2.70  cts. 

932.412 

92.088.822 

1.12  cts. 

$9,947 

$ 

532,143 

1,029,980 

143,795 


(171  MILES). 
1911-12.  1910-11. 


.395,137 

16,183,912 

2.73  cts. 

690,494 

67,812,811 

1.16  cts. 

$7 ,892 

$ 

441.725 

784.200 

127.588 


428.498 

17.753.061 

2.73  cts. 

798.942 

86.673.121 

0.97  cts. 

$8,471 

$ 

484.455 

844.149 

124.208 


Total 

Oper  Exp .  &  Taxes — 
Maint.  of  way  and  struc. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 

General  expenses 

Taxes 

Total 

P.  c.  e.xp.  &  tax.  to  earns. 

Net  oper.  revenue 

Other  income 

Total  net  income 

Deduct — 

Interest  on  bonds 

Interest,  rentals.  &c 

Div.  on  pref.  stock  (5%) 
Div.  on  com.  stock  (2%) 


1.776.777       1.705.918       1,353,513       1,452.812 


292,025 

352,086 

42,9.30 

621.904 

64.472 

83.862 

1,457.279 

(82.02) 

319.498 

a59.409 

378.907 

175.480 

10.495 

107.140 


323,627 

312,023 

40,297 

566,3.52 

61.514 

74.435 

1.378.248 

(80.79) 

327 .670 

76.915 

404.585 

175.480 

7.183 

107.140 

57.130 


255,471 

249,031 

38.613 

446,749 

56.669 

80.612 

1.127.145 

(83.28) 

226.368 

101.643 

328.011 

175.480 

6.022 

107.140 


249.253 

264.2.58 

39.608 

456.170 

53 ,620 

72,872 

1,135,781 
(78.18) 
317.031 
104.091 

421.122 

175.480 

6.202 

107.140 


Total 293.115  346.933 

Balance .  surplus 85 .792  57 .652 

a  Other  income  Includes  rentals,  $32,236,  and  int. 
$27,173. 

BALANCE  SHEET  JUNE  30. 


288.642  288.822 

39.369  132.300 

on  current  accounts. 


Assets — 
Road  &  equipment*S 
Stock  of  other  co3_. 
M  isc .  m vestments. . 

Cash 

Agents 

Materi.al  &  supplies. 
TralJic,  &c.,  b.alances 
Loans  &  bills  recelv. 

Misccll.  accounts 

Deterred  debit  items 


Total 9,541,320  9,493,539 


1914. 

1913. 

S 

S 

8,409,079 

8,359,437 

15,800 

15,800 

9 ,450 

1,831 

753,597 

777.133 

6,836 

15.732 

163,900 

165.792 

43,395 

33,260 

3. .321 

82,0.56 

67,332 

57,207 

53,901 

1914. 

LiabilUtes —  S 

Common  stock 2,856,500 

Preferred  stock 2,142.800 

Bds.(see  Ry.&I.Sec.)3,245,000 
Traffic,  &c.,  halanccs  23,8.56 
Vouchers  and  wages.     105, 13G 

Miscell.  accounts 20,000 

.Accrued  int.,  itc 29,247 

Accrued  taxes 42,627 

Operating  reserves.-  204,823 
Oth.def.cred.items  20,716 
Appropriated  surplus  775 

Prof  it  and  loss 849,840 


1913. 

S 

2,856,.500 

2,142,800 

3,245,000 

18,697 

87,745 

25,255 

29,247 

43, .582 

152,023 

18.708 


833.982 


Total 9,541,320  9,493,539 


*  After  deducting  reserve  for  accrued  deprec..  S338.445. 
750. 


-V.  99.  p.  1301. 


Virginia  &  Southwestern  Railway. 

(IQth  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Fairfax  Harrison  Sept.  15  wrote  in  substance: 

Results. — The  total  operating  revenues  were  $1,939,104.  an  increa.se  of 
7.33%.  or  $132,478.  Operating  expenses  increased  9.30%.  or  S116..599. 
and  taxes  increased  5.66%.  or  $4,149. 

The  maintenance  charges  decreased  $10,372.  or  3.71%.  due  chiefly  to 
the  fact  that  bridges,  trestles  and  culverts  did  not  require  as  heavy  renewals 
as  in  1912-13;  97.469  cross-ties  were  renewed  in  the  main  line  and  10.594 
cubic  yards  of  balla.st  distributed;  639  tons  of  new  85-lb.  section  steel  rail 
were  laid,  renewing  lighter  and  worn  rail  in  4.78  miles  of  track.  Main- 
tenance of  equipment  in{Te,a.se<l  .$02,544. 

The  decrease  of  $48,526  in  other  income  was  dtie  principally  to  smaller 
receipts  from  per  diem  rental  of  this  company's  freight-train  cars  on  foreign 
lines.  The  balance  carried  to  credit  of  profit  and  loss  (along  with  $10,361 
of  misc.  credits)  was  $268,835.  being  a  decrease  of  $44,593. 

Two  dividends  of  5'r  each  on  the  capital  stock  frogother  callinf;  for 
$200,000)  were  paid  during  the  year  and  charged  to  profit  and  loss. 

On  June  30  1913  the  oalance  of  di.scount  on  securili(«  amounted  to 
$100,000;  $14,010  accrued  during  the  year;  of  this  there  was  charged  to 
income  $2,235,  and  to  profit  and   loss    $111,775.   tli-  '      ui.shhig  the 

entire  amount.     The  balance  at  credit  of  profit  and  In  ■  ;.s  of  June 

30  1914  was  $749.151 ,  or  a  decrease  of  $32,579  compari-  ijnc30  1913. 

Equipment. — .Vddilional  equipment  costing  $550,340  lias  been  contracted 
for  under  a"n  Equipment  Trust  Series  G,  $467,000.  <i:itiv|  \t3rch  2  1914 
(V.  9S.  p.  914).  viz.:  2  Mikado  locomotives,  1  ten-wli     '  ■       ,:no 

live  and  650  steel  gondola  coal  cars.     None  of  this  pq  ••d 

before  June  30  1914.     Equipment  trust  notes  paid:  .Sc:-:  .       -jes 

F,  S43.000.  Equipment  retired  from  service:  113  coal  cars,  12  boxcars, 
9  flat  cars.  21  coke  cars  and  4  caboose  cars;    total.  $106,347. 

Industrial  Progress  and  Traffic  Conditions. — Decidwl  progreivs  has  been 
made  liy  the  farmers  throughout  the  territory  traversed  by  the  railroad  in 
growing  fruits  and  developing  dairy  and  poultry  products.  The  number 
of  cattle  and  hogs  raised  has  substantially  increased.  There  have  been 
increased  quantities  of  tobacco  planted  in  sections  adapted  to  that  com- 
modity. Experiments  in  growing  peaches  have  proven  highly  satisfactory, 
and  tlie  land-owners  are  preparing  to  plant  large  orchards  of  this  fruit. 
The  cultivation   of  grapes  is  having  attention. 

The  manufacture  of  by-product  coke  in  some  of  the  larger  centres  has 
curtaile<l  the  output  of  that  commodity  heretofore  produce<l  .at  the  ovens 
on  this  line.  This  has.  however,  resulted  in  larger  shii)m  •  '  '  oal.  the 
output  of  coal  mines  served  by  our  lines  having  matc-i.illy  The 

timber  nearest  the  liiuss  h.os  been  cut  and  .shipped,  but  th' i  u--  large 

areas  of  forest  which  mil  afford  substantial  revenue  from  this  industry  for 
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years  to  come.  While  the  principal  commodities  handled  are  from  mines 
and  forests,  the  natural  developments  in  the  section  served  have  resulted  in 
some  increase  in  merchandise  and  agriciUtunil  products. 

Classification  of  Tonnage  Moved — Years  ending  June  30  (A'o.  of  Tons). 
Products     Agri-       Ani-       Coal  &        Slone,      Forest      Misccl-  Total 

of —      culture,    nials.         Coke.  «&<;.      Products,  laneous.       of  All. 

1913-14.-17.932     8.4.50     2.198,572     59037     158,260     67,721     2..509.972 

1912-13. .16  998     8.666     1,954.352     46,330     167.127     69,985     2,263.458 

OPERATIOXS.  EARNIA'GS.  CHARGES.  &C. 


Average  miles  operated. 

Passengers  earned 

Pass,  carried  one  mile.. 
Av.  rects.  per  pass.  p.  m. 
Tons  earned  (revenue). 


1913-14. 

240 

313,853 

6.646,323 

2.73  cts. 

2. .509,972 


1912-13. 

240 

31.?  .996 

e. 203, 920 

2.81  cts. 

2.263.4.58 


Tonsrarr.  1  mile  (rev. ,.200.371. 186  186,781.321 
Av.  rects.  per  Ion  per  m.       0.85  cts.  0.^5  cts. 

Gross  earnings  per  mile.  S8.075  S7..523 

INCOME    ACCOUNT    FOR    YEAR 

191.3-14. 


1911-12. 

240 

297,521 

5.645.255 

2.88  cts. 

2, 18 1.302 

183.891.131 

0.84  cts. 

$7,320 

ENDING    JUNE 


Operating  Revenues 

Freight $1,702,575 

Passenger 181.152 

Mail,  express,  &c 46,797 

Other  rev.  from  oper'n. .  8 .580 

Total  oper.  revenue. 

Expenses — 

Maint.  of  way  &  struc.  $269,328 

Maint.  of  equipment 472,966 

Traffic  expeases 26,149 

Transportation  expenses  554,322 

General  expen.ses 48.102 

Total  oper.  expenses.  $1,370,867 

Net  operating  revenue..  $568,237 

Taxes  accrued 77,410 

Operating  income $490 ,827 

Hire  of  equip. — balance.  $189,045 

Rentals,  interest,  &c 13,075 

Total  gross  income..  $692,947 

Rent.iLs,  int.,  disc,  &c-  $48,079 

Int.  on  bds.&equip. notes  375,469 
Div.  on  com.  stk.a..(10%)200,000 

Additions  &  betterments  564 


1912-13. 

$1,585,662 

174,029 

40,969 

5,967 


1911-12. 

$1.5.53.620 

162,520 

36,747 

5,037 


1910-11. 

227 

284,116 

5,263,499 

2.88  cts. 

1.706,872 

129,808,673 

0.92  cts. 

.S6.133 

30. 

1910-11. 

$1,196,448 

151,666 

38,341 

6,993 


CONDENSED  BALANCE  SHEET  JUNE   30. 


1914.  1913. 

Assets—  S  S 

Road  &  equipnient--5,657,442  5,656.835 


1913. 


Roaers  City  exten's. 

A.S.&N.W.Ry.bal.  52,375 
Treas.  Det.  &  Mack. 

Ry.  bonds 950.000 

Materials  &  supplies  66.589 

Cash  on  hand 3,041 

Cash  in  special  fund.  474 

Current  accounts 47,8  j6 

Miscellaneous 451 


10,141 


950,000 

76,901 

3,819 

429 

38,324 


1914. 
Liabilities —  $ 

Common  stock..   ..2.000,000  2.000,000 

Preferred  stock 950,000      950,000 

Funded  debt.. 3,2.^0.000  3,250,000 

Equip.  &  rail  res've.     267.971       268.093 
B.ink  of  the  Manhat- 
tan Co.  loan 135.000 

H.  K.  McHarg  equip- 
ment  loan 

.4ud.  vouchers,  &c..     110,413 


455  I  Ta.xes  and  miseell.  _ .       64,843 


134,865 
65.498 
68,448 


Total 6.778,227  6,736,9041 

-V.  99.  p.  1366. 


Total 6.778.227  6.736,904 


$1,939,104  $1,806,627  $1,757,924  $1,393,448 


Total  deductions 

Balance,  surplus. 


$624,112 
$68,835 


$279  700 
410.422 

23.564 
496,998 

43,584 

$1,254,268 

$5.52,359 

73,260 

8479,099 

$239,337 

11,309 

$729,745 

.?44,768 

370.438 

(5)100,000 

1.111 

$516,317 
$213,428 


$212  341 

362, .599 

22.283 

500.663 

44,837 

$1,142,723 

$615,201 

60,249 

$55 1 ,953 

$113,228 

9,203 

$677,384 

$58,059 

352,374 

(5)100,000 

3,259 

$513,692 
$163,692 


$160,803 

302,182 

18.837 

409,119 

47,201 

.?938,142 

$4.55,306 

53,113 

.$402,193 

$67, .344 

10,544 

$480,081 
$53,580 
317,213 

""224 

$371,017 
$109,064 


a  Dividends  were  deducted  from  profit  and  loss,  but  are  here  included 
for  the  sake  of  comparison. 

GENERAL  BALANCE  SHEET  JUNE  30. 


1914. 
A  sscts  S 

Road  &  equipm't.*9.870,724 


Misc.  Investments 
Cash 

Traffic,  4c.,  bals. 
Agts.  &  conductors 
Materials  &  supp. 

Miscellaneous 

Advances 

Unexting.  discount 

on  securities 

Dep.  under  equip. 

trust  agreements 
Del'd  debit  items. 

Total. 


35.836 
292.786 
158.731 
2,689 
120,7.58 
136,735 
354,447 


550,346 
20.609 


1913. 

S 

9,490.309 

27,420 

3.33,072 

74,308 

1,432 

132,808 

48,674 

383,113 

100,000 

500,230 
20,080 


.11,543,661  11.091,446 


1914. 
Liabilities^  H 

Capital  stock 2,000,000 

Mortgage  bonds..  7,000,000 
Equip.  tru.stoblig.  1,224,000 
Traffic,  &c.,  bals.  9,288 

Vouchers  &  wages.  144,203 
Matured  int.,  &c.        54,450 

Miscellaneous 28,758 

Accrued  int.,  &c_.         73,817 

Accrued  taxes 37,499 

Dei'd  credit  item  s  130,887 
Add'ns  to  property  91.608 
Profit  and  loss 749,151 


1913. 

S 

2,000,000 

7,000,000 

850,000 

36,808 

103,802 

52,075 

24,946 

■    66,632 

34,.394 

50,014 

91.045 

781,730 


Total... 


•After   deducting   $821,815   for   reserve   for 
equipment. — V.  99.  p.  1301. 


11.543,661  11,091,446 

accrued   depreciation   on 


Lehigh  &  Hudson  River  Railway  Co. 

(32nd  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Lewis  A.  RUey,  Warwick,  N.  Y.,  Oct.  1,  wrote: 

Results. — The  revenue  from  freight  traffic  decreased  $97,343,  or  5.61%; 
the  number  of  tons  one  mile  decreased  5.23''^ .  The  revenue  from  passenger 
traffic  increased  $21,197.  or  22.33%;  incmded  in  passenger  revenue  is 
$66,430  from  operation  of  Federal  Express;  this  train  is  operated  at  a  fixed 
rate  per  train  mile  and  the  statistics  with  reference  to  passenger  traffic  are 
exclusive  of  this  train. 

Expenditures  for  maintenance  of  way  and  structures  increased  $17,339, 
or  7.267o;  9.72  mUes  of  100-lb.  rail  were  laid,  replacing  80-ib.  rail;  46,765 
ties  were  placed,  as  against  62,909  in  1913 — 42,789  for  replacement  and 
3,976  for  new  track. 

The  ratio  of  transportation  expenses  to  gross  earnings  was  39%,  as 
against  36.40%,  an  increase  of  7.14%.  Following  the  ajiplication  by  our 
trainmen  for  higher  wages,  in  connection  with  similar  class  of  employees  on 
various  roads  in  eastern  part  of  United  States,  certain  increases  were 
allowed  by  duly  appointed  arbitrators,  resulting  in  an  increase  of  13%  of 
this  class  of  employees,  which  accounts  very  largely  for  the  increase  in 
expenses  of  the  transportation   department. 

The  total  expenditures  for  general  expenses  amounted  to  $60,022,  an 
increase  of  $7,181,  or  13.59%.  The  total  taxes  amounted  to  $49,768,  an 
increase  of  $1,701,  or  3.54%,  and  were  2.80%  of  the  gross  earnings. 

Additions,  &c. — Expenditures  amounting  to  $316,453  were  made  for 
additions  and  betterments,  notably  for:  Automatic  block  signals  installed 
between  Maybrook,  N.  Y..  and  Belvidere,  N.  J..  73  miles  at  a  cost  of 
$207,988  (your  company  now  has  its  entire  main  line  of  track  protected 
with  automatic  signals) ;  proportion  of  charge  to  additions  and  betterments 
for  17  new  bridg&s,  $17,442;  placing  lOO^Ib.  reil,  replacing  80-lb.  rail, 
.$28,714;    engine  and  car  house,  machine  shop  and  fixtures,  $45,111. 

Equipment  Trust. — A  payment  of  $40,000  was  made  on  the  issue  of  equip- 
ment trust  certificates,  which  now  amount  to  $80,000,  eight  annual  pay- 
ments of  $40,000  each  having  been  made. 

Dividends  on  Stork. — A  [second  annual]  dividend  of  4%,  calling  for 
$53,600,  was  authorized  Nov.  11  1913  and  paid  Dec.  20  1913. 

COMPARATI\E  FREIGHT  TRAFFIC. 

Ores.  Anth.Coal.  Bit. Coal.        Mdse.  Mii.k. 

1913-14,  tons 639,956  892,814  917.165  2,035,948  41,364 

1912-13.  tons 529.8.37  976,357  940.034  2,208,680  45,990 

1911-12,  tons 4.52,634  753,039  1.044,2,30  1,972,228  45,096 

1910-11,  tons 360,171  763,287  729,385  1,848.445  66.347 

1913  14.  earnings -..$221 .212  $382,502  $227,248  $739,635  $65,027 

1912-13.  earnings...    184,098  418,190  231,869         811.524  66,685 

1911-12,  earnings...   165,287  327,139  256,931         738.392  65.707 

1910-11.  earnings...   132,122  324,498  177,857         692,034  74,262 


Detroit  &  Mackinac  Railway. 

{Report  Jot  Fiscal  Year  ending  June  30  1914.) 
James  D.  Hawks,  V.-Pres.  &  Gen.  Man.,  Oct.  10,  wrote: 

While  our  receipts  fell  off $32, 000. our  taxes  increased  from  $103,518  to 
$105,904.  The  taxes  take  nearly  9%  of  our  gross  earnings,  and  our  stock- 
holders have  had  to  be  content  with  5%  dividends.  While  the  steady  in- 
crease in  the  cost  of  labor  and  material  has  continued,  we  have  been  able 
to  reduce  expenses  enough  to  offset  the  increase,  except  in  cost  of  car  re- 
pairs and  coal.  Cost  of  repairs  to  our  cars  while  on  foreign  roads  shows  a 
marked  increase. 

Two  concrete  gangs  have  worked  on  concrete  culverts  and  bridge  abut- 
ments during  the  year.  The  bridge  over  Au  Sable  River  has  been  erected 
and  put  in  use  since  the  end  of  the  year.  Concrete  abutments  were  put 
under  the  steel  bridge  at  the  East  Branch  of  the  Au  Ores  River.  Twenty 
wooden  ciUverts  were  replaced  with  iron  pipe  and  seven  with  concrete. 
The  abutments  for  a  new  steel  bridge  at  Tawas  City  are  now  in  place. 
The  list  of  culvert  and  bridge  work  to  be  done  is  a  short  one. 

The  Au  Sable  &  Northwestern  Ry.  was  purchased  in  June  and  paid  for. 
There  are  about  71  miles  of  main  line  and  branches,  which  will  ultimately 
feed  considerable  business  to  the  main  line. 

While  "products  of  agriculture"  and  "products  of  animals"  do  not  show 
any  decided  increases,  it  is  not  because  of  lack  of  new  settlers  on  new  farm 
land.  These  farmers  are  able  to  supply  their  own  wants  largely,  and  in 
a  fetw  years  will  have  stock  and  grain  to  ship  out. 

OPERATIONS,  EARNINGS,  EXPENSES.  &c. 

1913-14.  1912-13.  1911-12.  1910-11. 

Miles  operated 404  416  429  358 

Operations — 

Pas-sengers  carried  (No.)        397.157  416.193  421.520  394,425 

PassenKcrKcarriwl  1  mile  14.088,068  14.2.50,760  14,965.655  14.306.134 

Rate  per  pa,ss.  per  mile.     2..390cts.  2.384  cts.  2.211  cts.  2.214  cts. 

Jreght  (tons)  carried..     1,087.778  1.072.183  1.083,713  1,079,.506 

Freight  (tons)  car  d  1  m.  92.6.50,413  96,2.39,146  95,821,903  91.733.272 

Rate  per  ton  per  mUe           0.8.56  cts.  0.851  cts.  0.879  cts.  0.860  cts. 

Groas  cjirnlngs  per  mile.           $3,024  $3,019  $3,457  .$3,395 

Earnings —                                 $  $  $  $ 

Freight l?,^-^M  818.460  842.321  788.511 

T'a,s.sengcr 336.-572  3.39.835  3.30.960  316.705 

Mall,  express,  &c 78.4.55  84.032  74,821  71883 


OPERATIONS   FOR 

1913-14. 

Miles  operated 97 

Passengers  carried 155,222 

Pass,  carried  one  mile..  1,987,465 
Rate  per  pass,  per  mile.  2.48  cts. 
Freight  (tons)  carried..     4,527,247 


YEAR   ENDING 

1912-13. 

97 

158,148 

1.917,939 

2.48  cts. 

4,700,898 


JUNE   30. 

1911-12. 

97 

163,060 

1,989,670 

2.38  cts. 

4,267.227 


1910-11. 

97 

157,000 

1.955.150 

2.36  cts. 

3.757.635 


Freight  (tons)  carr.  Im. 314 ,373 .049  331.727.702  299.423,415  257,807,254 
Av.  rate  per  ton  per  mile     0.520  cts.       0.516  cts.       0.519  cts.         0.54  cts. 


Gro.ss   earnings 

Operating  expenses. 


EARNINGS,  EXPENSES  AND  CHARGES. 
1913-14.  1912-13.  1911-12. 


$1,774,791 
1,293.130 


Net  earnings $481,661 

Other  income 5 .097 


$1,849,435 
1.242.608 

$606,827 
4.933 


$1,621,891 
1,063,234 

$558,657 
13,628 


1910-11. 
$1,465,795 
907.756 

$558,039 


$486,758 

$611,760 

$572,285 

$558,039 

Deduct — 

Taxes 

$49,768 

$48,067 

$44,231 

$41 ,767 

Interest  on  bonds 

158,800 

156,978 

160.101 

161.845 

Interest  on  floating  debt 

4,671 

1.868 

4.947 

13,850 

Rentals 

al40.825 

132,673 

126.235 

96.313 

Dividends  (4%) 

53,600 

53.600 

Adjustments 

Cr.6 

10,010 

Total 

$407 ,657 

$403,196 

$335,514 

$313,775 

Balance,  surplus 

$79,099 

$208,564 

$236,771 

$244,264 

a  Rentals  include  hire  of  equipment  balance  of  $66,148  In   1913-14, 
agamst  $53,878  in  1912-13,  and  joint  facilities,  $74,677.  against  $78,795. 

BALANCE  SHEET  JUNE  30. 
1914.  1913. 


Assets —  S  S 

Cost  of  road 4.610.959  4.289.479 

Costoi  equipment.. 1.431.990  1,437,017 


Total 

Expenses — 
Maintenance  of  way,  (Sec. 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General 

Total 

Net  cKirnlngs 

Hire  of  etiulpment,  &c.. 

Total  income 

Deduct — 
Interest  on  funded  debt. 
TaxcM 

Rogers  f,'lty  extension.. 
Add'ns  fi  hcttermentH.. 
Alpena  Pass  ,Sta.  rfs've. 
Ai)nllf!<l  on  purchase  of 
A.  H.  k  N.  W.  RR... 

M  l.scellancouN _. 

DIv.  on  pref.  stk.  (5%,). 
DIv.  on  com.  stk.  (5%). 

Total 

Ualance,  eur.  or  dof 


1,210.334       1.242..327       1,248.102       1.177.099 


147  ..308 
195,7.52 

28. .545 
448.330 

32 .855 

8.52,880 

3.57,4.54 

67 .323 

424.777 

92.000 

105.904 

15,281 

16.706 


22,625 

24,761 

47, .500 

100,000 

424.777 


166.415 
174.768 

26.969 
443.602 

34.942 

846.696 

395.631 

49.704 

445.335 

92,000 
103.518 
48,806 
22,464 
23,690 


7  ,.592 

47. .500 

100,000 

445,.570 
def.  235 


201 ,7.52 
218,290 

29,504 
411,688 

36.879 

898.113 

349.989 

22.175 

372.164 

92.000 
101.805 

2"2".496 


8.134 

4  7.. 500 

100,000 


371,929 
Bur.  235 


174. .532 
203.439 

26,065 
385.415 

32.948 

822  ..399 

354 .700 

32.861 

387.561 

92,000 

101, .591 

27.794 

14.420 


4 .2.56 

4  7. ,500 

100.000 

387,561 


Cash.. 155,761 

Due  by  agents 260 

Traffic  b.nlances 285,015 

Open  accounts 86,352 

Material  &  supplies.  167,676 


341,730 

1 ,809 

338,766 

51,947 

191,725 


1914.  1913. 

Liabilities —  $  S 

Capital   stock 1,340.000  1,340.000 

Funded  debt 2,751,000  2,751.000 

Debenture  bonds...  400.000  400.000 
Kq.  tr.  ctfs..  Per.  A.  80.000  120.000 
Res've  accr.depren'n  365.310  299,276 
Int.  on  funded  debt.  72.322  71.892 
Vouch.  &  pay-rolKs..  105,883  177,989 
Loans  &  hills  pny'le.     137,000        37,000 

Traffic  balances 153.010      200.697 

Miscollanoous 12,877         13.168 

Profit  and  loss 1,320.611   1.241,512 


Total 


.6,738.013  6.652.533 


Total 6,738,013  6,652,533 

— V.  99,  p.  538. 

Coal  &  Coke  Railway  Co. 
(lOth  Annual  Report — Year  ended  June  30  1914.) 
Pres.  H.  G.  Davis,  Elkins,  W.  Va.,  Aug.  11,  wrote  in  subst. 

Earnings. — The  railway  gross  earnings  wore  $1,256,943.  which  are 
practicall.v  the  same  as  for  the  i)rc<-e(ling  year.  Thcfre  was  a  gain  In  the 
coal  freight  revenue  of  $.57,884  (21  ','  ),  due  to  a  larger  tonnage  therein,  but 
the  miscellaneous  freights,  priiicipjilly  lumber,  decreased  In  volume,  with  a 
conse(iuent  lossln  revenue  of  .534,651  (7.8%).  The  loss  of  $31 ,623  (13.2%) 
In  pa.s.sengor  revenue  Is  duo  in  a  measure  to  the  subsidence  of  the  excitement; 
in  the  lilue  Creek  oil  field  near  the  lower  end  of  the  road.  While  the  total 
revenue  Increased  less  than  1%,  the  oi)orating  exp«Ml.s(^s  unfortunately 
Increased  nearly  10%.  or  $80,411,  and  nearly  absorbed  the  Increase  In  the 
gross  revenues. 

The  decrease  In  the  amount  of  lumber  and  other  miscellaneous  freights 
carricil  was  .'{7,092  Ions,  while  the  incrivise  In  coal  and  coke  was  215,133 
tons,  a  net  gain  in  all  traffic  of  178.021  Ions.  The  coal  triilflc  Is  the  lowest 
paving  of  all  freights,  so  that  while  the  lo.ss  of  37.092  Ions  of  inlsc<4laneous 
freight  was  attended  with  a  falling  off  in  revenue  of  .t34.651.  a  gain  of 
215.133  tons  in  the  coal  traffic  added  to  the  revenue  but  $57,884.  In  1908. 
or  six  years  ago,  the  coal  and  coke  tonnage  of  the  road  was  not  nuich  In 
oxi'css  of  the  miscellaneous  freight,  and  while  the  lattcir  Is  about  the  same 
now  as  It  was  then,  the  road  carried  last  year  three  and  one  half  times  aa 
much  co.al  and  coke  a.s  of  all  other  freights  combined.  While  the  surplus 
earnings  for  the  year  ending  June  30  last  of  $89,788  are  ($126,627)  less  than 
for  the  year  preceding,  they  are  larger  (by  $28,000)  than  for  1912. 


Dec.  5  1914.] 
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Improvements ,  <tc. — Work  on  the  tunnels  has  made  considerable  progress; 
altogether  1 ,001  lineal  feet  of  concrete  lining  has  been  placed  in  position,  at 
a  total  cost  to  June  30  of  $38,921.  Considerable  ballast  was  used,  and  the 
amount  put  in  portions  of  the  track  not  theretofore  fully  ballasted  cost 
$21 ,643.  New  station  buildings  were  completed  at  a  cost  of  $19,442.  The 
whole  amount  expended  on  the  road  and  charged  to  betterments  was 
$106,154;    betterments  to  equipment,  $6,646;    total,  $112,800. 

Rolling  Slock. — There  were  purchased  and  put  into  service  during  the  year 
four  new  freight  engines,  making  a  total  of  32  locomotives.  The  Buffalo 
Creek  &  Oauley  Road,  a  tributary  line,  has  put  into  use  200  more  steel 
hoppers,  making  600  of  these  cars  that  they  now  have  in  service.  This 
tonnage  all  passi»  over  your  road. 

Coal  Properties. — The  Davis  Colliery  Co.  owns  about  25,000  acres  of  coal 
lands  and  coal  mining  rights  in  the  weU-known  Roaring  Creek  coal  field  in 
Randolph  and  Barbour  counties,  and  has  five  plants  capable  of  producing 
daily  3,500  tons  of  coal  and  700  tons  of  coke.  It  is  also  operating  two 
mines,  on  lands  owned  by  the  railway  company,  one  at  Bower  aud  one  at 
Copen,  with  total  combined  output  capacity  of  1,100  tons. 

There  are  18  or  20  coal-muiing  co's.  on  the  line  operating  some  24  mines. 


RESULTS 

FOR  YEAR 

S  ENDING 

JUNE  30. 

1913-14. 

1912-13. 

1911-12. 

1910-11. 

Passengers  carried 

.387,971 

489,550 

3.57,466 

293,301 

Pass,  carried  one  mile__ 

7.691,529 

8,436,377 

7,011,323 

6.426,971 

Rate  per  pass,  per  mile- 

2.71  cts. 

2.85  cts. 

2.81  cts. 

2.70  cts. 

Tons  freight  carried 

1,603,488 

1,425,467 

1,275,938 

1,022,286 

Of  which  coal 

1,125,068 

883  ,,594 

795,607 

588,332 

Tons,  freight  carr.  1  milell7,634,215 

103,864,990 

94.128,501 

70.740,485 

Rate  per  ton  per  mile 

0.63  cts. 

0.69  cts. 

0.73  cts. 

0.77  cts. 

Earnings — ■ 

1913-14. 

1912-13. 

1911-12. 

1910-11. 

Passenger 

$208,143 

$239,766 

$197,138 

$173,245 

Freight 

740,025 

716,791 

690,847 

549,184 

Car  service     

267,227 

251,906 

194  925 

185  973 

Mail,  express  &  miscell. 

41,548 

39,406 
$1,247,869 

35,048 
$1,117,958 

34,351 

Gross  earnings 

$1,256,943 

$942,753 

Expenses — 

Maint.  of  way  &  struc-  . 

$186,049 

$187,480 

$152,351 

$135,358 

Maint.  of  equipment 

244,590 

215,508 

193,975 

184,414 

Traffic  expenses 

17,088 

13,653 

14,474 

12,291 

Transportation 

328,662 

297,159 

247,117 

211,666 

General  expenses 

30,457 

30,152 

26,698 

27,468 

Car  service 

80,352 
$887,198 

62,835 
.$806,787 

45,371 
.$679,986 

33,899 

Total  oper.  expenses. 

.$605,096 

P.  C.  exijen.  to  earns 

(70.6) 

(64.6) 

(60.8) 

(64.1) 

Net  railway  department 

$369,745 

$441,083 

$4.37,972 

$337,657 

Net  coal  department.a. 

95.022 

101,844 

defll,192 

27,735 

Total 

$464,767 

$542,927 

$426,780 

.$365,392 

Less  taxes 

$50 ,462 

$42 ,000 

$42,000 

$42  000 

Less  rental  joint  facilities 

2,252 

2,254 

1,390 
$383,390 

Net  earnings 

$412,053 

$498,673 

$323,392 

Dividends  received 

525 

525 

840 

Income  from  oil  wells.. 

3,334 

$415,387 

26,957 
$526,155 

9,284 

Total  net  earnings 

$393,199 

$324,232 

♦Bond,  &c.,  interest 

$325,099 

.$309,190 

.$330,945 

*$286,148 

Discount  on  bonds 

500 

550 

500 

Total  deductions 

$.325, .599 

$309,740 

$331,445 

$286,148 

Balance ,  sur 

$89,788 

$216,415 

$61,754 

$38,084 

a  After  deducting  .$80,000  for  rental  yearly.      *  Bond,  &c.,  interest  in; 
eludes  in  1913-14  $11,020;  in  1912-13,  $11,000:  and  in  1911-12,  $13,750 
equipment  interest,  similar  items  in  previous  years  having  been  charged  to 
cost  of  equipment. 


GENERAL  BALANCE  SHEET  JUNE  30. 


1914. 

^  SS€tS S 

Real  est.  &  stocks.  IS, 191,810 
Koa<)&improv't=-_  6,108,170 

Etiuipnient 1,939,280 

Davis  CoMicry  Co.  255,408 
Material  on  hand.  117,2.')5 
Cash  on  hand,  &c-  9,7fi.3 

Car  service .30,418 

Interline  freights.  42,111 
Agts.  &  conductors  12,814 
U.  S.  mail  service-  1,424 

Rowlesburg,    &e., 

surveys 7, .546 

Other  open  acct?..         29,244 

Res.  fund  tor  taxCvj        

Items  in  suspense. 


8,884 


1913. 

■S 

IS, 170,743 

6,002,01.5 

1,838,882 

199,405 

103,4.59 

30,470 

3.5,494 

36,280 

6,642 

1,073 

7,546 
30,842 

2,914 
10,913 


Total 26,704,187  26,483,345 

-V.  99.  p.  1300. 


1914. 

LiiMlities —  .S 

Capital  stock 20,000,000 

Mortgage  bonds..  4,089,000 
i:quip.  obligations       174,780 

Bills  payable 1,4.56,837 

H.  G.  Davis,  open 

account 593 ,000 

Other  open  accts..  2,773 

Wages 52.658 

Certified  vouchers      105,045 

Replacement  fund 

Accrued  deprec'n.        61,902 

Agents' dralts 539 

Davis  Colliery  Co. 

(rental) 38,958 

Items  in  suspense-  3,310 

Profit  and  loss 185,385 


1913. 

S 

20,000,000 

4,079,000 

220,553 

1,466,837 

325,000 
2,930 

46,584 
158,890 

44,155 

"2',  229 

38,749 

3,002 

95,416 


Total  . . 


.26,764,187  26.483,345 


Guantanamo  &  Western  Railroad. 

{Report  for  Fiscal   Year  ending  June  30  1914.) 
Pres.  M.  H.  Lewis,  N.  Y.,  Oct.  6,  ■s\Tote  in  substance: 

Capital  expenditures  amounted  to  $30,494,  principally  for  an  additional 
sugar  warehouse  at  Boqueron  and  now  sidings,  station  buildings  and  water 
tanks.  Leased  eciuipment  was  increased  by  one  combination  baggage  and 
express  coach,  15  cane  cars  and  10  flat  cars.  Two  passenger  coaches  were 
practically  rebuilt  and  20  flat  cars  converted  into  automatic  unloading  coal 
cars.  A  siiall  amount  of  rock  ballasting  was  done  and  some  new  drainage 
work  comnletel.  Extensive  renewals  of  culverts,  bridge  timbers  and  ties 
were  continued.  Weather  conditions  were  favorable.  Cane  and  sugar 
traffic  both  increase;!.  The  sea.son's  movement  of  sugar  was  396,018  bags, 
as  compared  with  351.178  bags  the  season  before  and  326.632  in  1912. 

No  deiireciation  charges  were  made,  but  in  order  to  bring  the  book  value 
of  all  rolling  stock  down  to  that  shown  by  a  careful  appraisal  made  in  June, 
a  considerable  difference  was  charged  off,  which,  with  other  adjustments 
recommended  by  the  examining  auditors,  resulted  in  charges  to  profit  and 
loss  of  $56,748.  Beginning  with  the  current  year,  depreciation  at  the  rate 
of  4%  per  annum  orj  the  value  of  rolling  stock  will  be  charged  against  in- 
come, in  addition  to  direct  charges  to  maintenance,  as  heretofore,  for  all 
repairs   and   reyilace'-nents. 

Additions  and  betterments  during  the  current  year  will  cost  approximately 
$50,000. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 

191.3-14.  1912-13.  1911-12.  1910-11. 

Gross  (railroad)  earnings      $465,222         $440,774         $382,342         .?.323,108 
Operating   expen.ses 316,569  377.874  328.269  291,907 


$54 ,073 


$31,201 


Net  railroad  earnings.       $148,653  $62,900 
Profit,  Boqueron  ware- 
houses, docks,  &c 27,178         def.6,728    def.13,671   def.  16,697 


Net  operating  earnings 
Miscellaneous,  net  gain. 

Net  earns. (all  sources) 
Taxes  (Cuban  &  Amer.) 

Operating  income 

Int.  ou  (a)  1st  M .  bonds, 
$30,000;  (b)  car  tru.st 
notes,  .$9,6.56;  (c)  2-yr. 
redeemable  notes,  $20.- 
786;  (d)  floating  debt, 

$5.2.52 

-Vmori  iz'n  of  debt  disct. 
Hire  of  equip,  (net) 


$175,831 


$56,172     $40,402     $14,504 
979   abt. 5,596 


$175,831 
1,060 

$174,771 


71.695 

35.069 

3,646 


$56,172 


$41,381  abt. $20. 100 


$56,172 


66,276 


$41,381  abt.$20.100 


.56.026  abt. 51, 600 


Balance,  surplus sur  ..$64,360  def  .$10,104  def  .$14.645df.abtS31500 


GENERAL  BALANCE  SHEET  JUNE  30  1913. 


1914. 

A  -iscts —  .S 

Road,  equip.,  &o,. .0,447,345 
Kcjuip.  under  lease..     22-i,000 

Ca.ih 80,688 

Mi.wollaneous 4,791 

Bills  receivable 50,000 

Acctp.    rec.    (Culan 

Govt.,   .S4S,671)..       69,581 

Mafl  A- supplies .'^3,139 

Other  defrt  items...       15,045 
Protitandlo^s 25,388 


1913. 

S 

6.482,419 

245,960 

13,415 

23,843 

17,400 

73,038 
78,201 
11,255 
33,001 


LiahilUies — 
Stock x5 

First  M .  bonds 

E(iu!p.  trust  notes.. 

2-year  red .  notes 

Mail  service  (Cuban 

Government) 

Acc'ts  payable 

Bills  payable 

Interest  accrued 

Empl.  hospital  fund. 


1914.  1913. 

S  S 

,750,000x5,750,000 
600,000  600,000 
155,000  185,000 
395,000      300.000 


17,181 
16,703 
25,500 
11,117 
3,476 


17.181 
22,249 
89,119 
11.159 
3.882 


Total 6,973,977  6,978.591  I      Total 6.973,977  6.978,591 

X  First  pref.,  $2,750,000;  2d  prcf..  $250,000;  common,  .$2,750,000. — 
V.  99,  p.  1130. 

Nevada-California-Oregon  Ry. 

(21s/  Annual  Report — Year  ended  June  30  1914.) 
Pres.  Chas.  Moran,  N.  Y.,  Aug.  2.">,  wrote  in  substance: 

The  new  management  took  control  of  the  property  on  June  1  last,  and  is 
therefore  not  in  a  posit.on  to  give  a  detailed  report  of  the  conditions  under 
which  the  road  has  be°n  operated  during  the  past  fiscal  year. 

Unprecedented  rains,  causi.ig  di.sa.strous  wa.shouts  during  the  months  of 
Jan..  Feb.  and  March,  were  resnonsible  for  the  almost  complete  cessation 
of  the  movement  of  trains  and  the  opening  of  spring  fotuid  the  roadbed  in 
a  most  deplorable  condition.  Meavy  expendittu-cs  are  being  made  to  place 
the  roadbed  in  condition.  The  present  unsettled  condition  of  business 
throughout  the  worid  will  naturally  be  reflected  in  our  earnings  for  some  time 
to  come,  and  though  heavy  expenditures  must  be  continued  to  improve  the 
physical  condition  of  the  property,  it  is  believed  tha.t  strict  e<"ononiy  in 
the  operation  and  mar.agement  will  keep  the  fiii<anccs  on  a  sound  basis. 

Bonds  to  value  of  $14,000  were  purchased  for  the  sink,  fund  ■•vnd canceled. 

The  improvement  of  the  road,  which  includes  the  ballasting  of  the  track, 
will  have  to  be  continued.  Eventually  these  improvements  will  permit 
of  a  reduction  in  the  expenses  of  maintenance  of  way. 

Of  the  237. S5  miles  of  road,  229.85  miles  are  laid  with  40-lb.  steel  rail 
and  8  miles  with  35-lb.  steel  rail. 


OPERATIONS,  EARNINGS, 
1913-1 


Miles  operated 

Operations — 

Tons  carried 

Tons  carried  one  mile 

Rev.  per  ton  per  mile 

Passengers  carried 

Pass,  carried  1  mile 

Rev.  per  pass,  per  mile. 

Earning.'! — 

Freight 

Passenger 

Mail,  express  &  misc 

Tot.al    caT-nings 

Maint.  of  way,  &c 

Maint.  of  equipment 

Traffic  expenses 

Transportation  expenses 
General  expenses 

Total  expenses 

Net  earnings 

Outside  operations  (net) 
Other  income 

Total  net  income 

Inter&st  on  bonds 

Rents  paid 

Taxes 

Sinking  fund 

Other  interest,  &c 

Exting.  of  disc,  on  bonds 
Preferred  dividends 


46 
5,672 
3.877 

23 
2,028 
5.910 

$ 
219 
119 

27 


&c., 
4. 
238 

.703 
,215 
cts. 
.747 
,039 
cts. 

,886 
,8.52 
,522 


FOR  YEARS  ENDING  JUNE  30. 

1912-13.    1911-12.    1910-11. 
238        2.38        184 


367,260 

104,206 

.53,547 

10,629 

103,174 

26,639 

298,195 

69,065 

1 ,025 

4,098 

74,188 

50,508 

212 

20,988 

13.940 

4,313 

83 


■17,0.54 
5,316,027 
4.243  cts. 

29,373 
2,471,407 
5.810  cts. 

S 
225.575 
143,586 

.34,818 

403.979 

88,905 

45,S28 

9,206 

113,685 
26.008 

283,632 

120,347 

def.  3  59 

3,442 

123.')  30 

48,047 

214 

18.841 

14,080 

5,965 

279 


43.905 
4,957.161 
4.2.52  cts. 

29, .305 
2,459,897 
5.809  cts. 

$ 
210,761 
142.912 

32,917 

386,590 
98.265 
45,708 
7,030 
86.705 
23,437 

261.745 

124,845 

1,139 

4,377 

130.361 

41,814 

102 

18,841 

9,710 

4,191 

246 


42.021 
4.624.431 
4.203  cts. 

22,921 
],994„505 
5.618  cts. 

$ 
194.344 
112,047 

32,576 

338,967 

100,975 

41 .183 

7.454 

66.804 

26.576 

242,992 
95,975 


9,491 


105,466 

31,702 

205 

21,8.59 

9,810 

616 


(2%)  15, 000   (3%) 22, 500 


Total 

Balance,  sur.  or  def 


90.044 
def.  15, 8.56 


87.426 
36,004 


89,904 
40,457 


BAKANCE  SHEET  JUNE  30. 


Assets — ■ 
Road  &  equipment -a3 

Bonds  in  treasury 

Stocks  owned 

Cash 

Loans  and  bills  rec. 

Due  trom  agents 

Material  &  supplies. 

Traffic  balances 

Miscellaneous  acc'ts 


1914. 

S 

,949,269 

301.000 

49,800 

28,358 

20,1.50 

8,897 
46,816 

3,5U 
26,105 


1913.  1914. 

S  Liabilities —  S 

,920,889   Stock ,  common 1 ,450,000 

401,000  Stock,  preferred 750,000 

72,465   Bonds 1,387,000 

18,110   Loans  &  hills  pay...      47.2S7 

t  Accrued  Interest 9,050 

8,889  I  Vouchers  &  wages..       33,572 

Tratfic  balances 17,427 

Miscellaneous 10,619 

Appropriated  surp..    495,517 
Prcf  it  and  I0S.S b233,434 


52,353 

1,765 

39,604 


Total .4,433,906  4.515.135 


86.692 
18,774 


1013. 

S 

1,4.50,000 

750.000 

1,401.000 

106,796 

8,.333 

24,685 

19,886 

13,754 

481. .577 

2.59,104 


Total    4,433,906  4,515,135 


a  After  deducting  $155,845  for  depreciation,  b  After  de.iucting  mlscel- 
anoous  adju.stments  (net),  S9.813.— V.  99.  p.  1508.  1366. 

Louisville  Henderson  &  St.  Louis  Railway. 
{Report  for  Fiscal  Year  ending  June  30  1914.) 
l^es.  L.  J.  Irwin,  Louisville,  Sept.  29,  wrote  in  substance: 

Results. — The  operations  show  an  increase  in  freight  revenue  of  .504,906, 
or  12.2%  ;  increase  in  pa.sscnger  revenue  $15,889,  or  12.3^  :  increase  in  gro.ss 
revenue  $140,315.  or  11.3%.  There  was  a  decrease  in  opeiati  ig  expenses 
of  .$12,338  and  an  increase  in  net  operating  revenue  of  $152,753.  Taxes 
increased  S2.116.  approximately  5%. 

The  ratio  of  operating  expenses  to  operating  revenue  was  74.14%.  com- 
pared with  83.59%  last  year.  Transportation  expenses  increased  $4,218. 
approximately  1%.  and  consumed  34. 4%  of  gross  rev.  compare<l  with  38%. 

The  average  number  of  tons  of  freight  per  train  mile  was  217.25,  compared 
with  210.29  last  year. 

Eetiipment. — New  equipment  r.urchasefl  last  >e.ar  reduced  the  hire  of 
equipment  $16,875.  Maintenance  of  equipment,  includini:  depreciation , 
incr^asatl  $10,195.  There  has  been  charged  in  expen.ses  for  depreciation 
4%,  of  the  v.^luo  of  locomotive.-;,  4%  of  the  value  of  passenger  e(|uiiiment. 
5%  of  the  value  of  freight  wpiipment  and  5%   of  the  value  of  work  equip. 

Financial. —  During  the  year  .'SXO.r'OO  of  e<iuipnient  .jonds  and  .$11,157  of 
car  tru.st  notes  were  retired,  making  total  amount  of  car  trust  obligations 
outstanding  June  30  1914  $280,889. 

Phi/sicnl  Condition. — During  the  year  there  were  laid  57.074  cross-ties 
and  16.200  tons  balla-st.  ,       ^ .     , 

IKxpenditures  for  additions  and  betterments  aggrega'ed  S67,/  /6.  includ- 
ing $18,189  for  bridsres,  trestles  and  culverts  and  $30,899  (net)  for  e<iuip.) 

Jiilv  1  1908  there  were  268  trestles  maintaine<l.  mea-sitring  36.148  ft., 
containing  5.404.1.50  ft.,  board  measure,  untreatetl  timber  and  ].S4,957 
linear  fcft  of  untre^tefl  i)iling.  Since  that  date.  8.589  ft.  of  tri^tie  work 
has  been  completelv  filled  and  737  ft.  rcplartxl  with  Iron.  There  are  now 
223  trestles,  measuring  28.-138  ft.,  containing  3.059.238  ft.  of  limber,  of 
which  87,973  feet  are  creosotefl ,  and  121 .713  ft.  of  piling,  of  which  13.089 
ft.  are  creosoted.  1  .,591 .676  ft.  of  timber,  or  29.5%  of  all  the  timlier  In 
use  in  1908,  and  .59.245  ft.  of  i-iiinu.  or  32';  of  .all  piling  in  use  in  1908,  has 
thus  been  dispensed  with.  Of  the  268  trestles  in  use  in  1908.  10  were  par- 
tially constructixl  of  iron.  Of  the  223  trestles  now  in  use,  31  are  partially 
constructe<l  of  iron.  I'rior  to  1908  there  was  no  cast  iron  or  corrugated 
pipe  used  in  culverts  or  drains,  while  thfre  ars;  now227ofcast  iron  pipe  and 
84  of  corrugated  j)ipe.  I'rlor  to  1908  there  were  51  culverts  made  of  stone. 
There  has  since  Doen  construct«<d  two  stone  and  17  concrete  culverts. 

Rolling  stock  June  .30  1914:  :',0  locomotives,  35  cars  in  pass,  service,  489 
cars  in  freight  service,  76  cars  in  company's  service. 
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STATISTICS.    REVEXUES.    EXPENSES.    Ac. 


1913-1-1. 

Miles  operated 200 

Passengers   (No.) 400.813 

Pass,  carried  1  mUe 19.688.190 

Kate  per  pas.s.  per  mile.  2.122  ct.s. 

Tons  carried 1,124.011 

Ton.s carried  1  mile 110.405  030 

Kateper  ton  per  mile 0.788  cts. 

Freight   revenue $870,327 

Pas.sen!?er  revenue 417,773 

Mailrevenue 23,644 

Express  revenue 30,466 

Other  transport'n  rev..  17.241 

Other  than  transporta'n  12,347 


191i 


-13. 

200 

380.390 

17,309.067 

2.148  cts. 

947,459 

94,608,515 

0.820  cts. 

.$775,422 
371,884 
22,324 
31,514 
17,073 
13,266 


Total $1„371,798 

Maint.  of  way  &  struc-      8271,012 

Maint.  oi  equipment 176.054 

Traffic  expenses 59,249 

Transporta'n  expenses. -         472,190 
General   expenses 38,571 

Total $1,017,076 

Net  oper.  revenue $354,722 

Outside  operations 2 ,094 

Total S3.%,816 

Taxes  accrued 45,464 


Operating  income. 
Other  income 


Gross  corporate  inc- 

Hirp  of  equipment 

Joint  facilities 

Miscellaneous  rents 

Bond  interest 

M  iscellaneous 


$31 1 ,352 
2,369 

$313,721 

$41,160 

31,080 

9,420 

143,745 

6,541 


$1,231,483 

$304,931 

165,858 

r>2 ,653 

467.972 

38,000 

$1,029,414 

$202,068 

3,117 

$205,185 
43  ,.347 

$161,838 
2,812 

$164,6.50 

.$.57,034 

30,537 

9 ,390 

136,697 

5,427 


1911-12. 

200 

397.. 524 

18.269,285 

2.205  cts. 

928,018 

93, .551 ,438 

0.848  cts. 

$792 ,8,54 
402,794 
23,057 
31.774 
18,390 
10,600 

$1,279,469 

$289,872 

165,817 

.53,147 

440,395 

36,370 

$985,601 

$293,867 

3,200 

$297 ,067 
36,000 

$261,067 
*2,861 

*$263,928 

$,59„568 

28,3.50 

9,400 

*128,987 

3,818 


1910-11. 

200 

381,439 

18,730,760 

2.144  cts. 

819,907 

84,316,775 

0.866  cts. 

$730,686 
401.773 
23,034 
31,610 
15,944 
11,646 

$1,214,693 

*$309,824 

140, .596 

56,407 

407,077 

34,611 

*$948,515 

*$266,178 

2,328 

*$268,506 
37,977 

*$230,.529 
*3,252 

*$2.33,781 

$51,005 

28,028 

9,328 

*125,000 

*3,655 


Total   deductions $231,946         $2.39,085       *$2.30,123       *$217,01fi 

B  i.,sur.  or  deficit sur.S81,775   def.$74.435   sur.$33,806  sur.*.'S16.765 


*  Comparison  of  items  so  marked  is  inaccurate,  the  figures  having  been 
somewhat  changed  in  later  years;  the  final  result,  however,  rem.iins  un- 
changed. 

BALANCE  SHEET  JUNE  30. 

1914.  1913. 

AssiOt—  S  -S 

Road  &  eauipment.a7,374.634  7,342,122 

Cash 102,017       133,397 

Lcan.s  and   bihs  re- 
ceivable  

Trafiic.  &c.,  bals... 

Agents  &  conductore 

Material  &  supplies. 

Prer.iid  insur.,  &c.. 

Special  deposits 

Unextin:.'.   disct.   on 
securities 

Miscellaneous 


3,025 

9,850 

7,743 

5,170 

28.097 

24,935 

79,449 

73,122 

2.344 

2,203 

42,567 

7,350 

8,250 

49,845 

42,073 

Liabilities — 
Ccmmon  ?tock__ 
Preferred  stock . . 
First  mtge.  bonds 

Equipment  trusLs 

Misc.  fund.  oMig'ns- 
Traffic,  &o.,  bals.__ 
Vourliers  &  wages.. 

Loans  &  bills  pay 

Int., div.s.,&c., unpaid 

Taxes  accrued 

MisceHaneous 

.■Vpp.-opriatpd  surplus    b39,781 
Profitandloss 194,189 


1914.  1913. 

.S  S 

2,000,000  2,000,000 

2,000,000  2,000,000 

2,500,000  2,500,000 

2.80,889       322,047 


110,000 
23,988 

307,141 
74,740 
C7,7,'58 
22,565 
33,473 


110,000 
90,842 

207,962 
92,174 
66,813 
22,231 
42,200 

b39,7Sl 

123,633 


Total. 7,654,504  7.683,689       Total 7,654,504  7,683,689 


a  Road  and  equipment,  $7,374,634  in  1914,  inciudes  investments  to  June 
30  1907,  .«;6, 748,334  (road,  .$6,162,693  and  equipment.  .?5S5,641:);  invest- 
ments since  June  30  1907,  .$776,868  (road,  $392,380,  equipment,  $384,064, 
and  general  expenditiu:es,  $424);  less  reserve  for  accrued  depreciation, 
$1.50„567. 

b  Appropriated  surplus  consists  of  additions  to  property  since  June  30 
1907  through  income.— V.  99,  p.  1300. 

Adams  Express  Company. 

{Report  for  Fiscal   Year  ending  June  30  1914.) 

President  W.  M.  Barrett  says  : 

The  operating  deficit  for  the  fiscal  year  is  principally  due  to  the  reduced 
rates  which  were  ordered  by  the  Inter-State  Commerce  Commission, 
effective  Feb.  1  1914,  and  to  the  loss  of  business  to  the  parcels  post.  It  is 
hoped  that  through  a  readjustment  of  arrangements  for  express  privileges 
to  meet  the  changed  conditions;  from  increased  busiuess  on  newly  acquired 
lines,  and  from  continued  efforts  to  reduce  expenses,  the  results  of  opera- 
tions for  the  current  year  will  be  more  favorable. 


INCOME  ACCOUNTS  FOR  YEARS  ENDING  JUNE  30. 


1913-14.      1912-13. 
Gross  receipts  (from      S  S 

operatlcn) ;«,613,442  35,182,128 

Express  prlv  dr..l7,.532,432  18.444,.345 


Operating  rev..  1'3,08 1,010  16,737,783 
Operat.  expenses. I'i, 842, 653  16,565,816 


Net  earns det781,643  surl71,967 

Outside  opera tloiij 

(net)  deiiclt 64,871  65,222 

Taxes 203.742        196,618 


OoeratlnRloss..   1.030.256 

Other  Income — 
nivs.  on  stock?- .  .      642,471 
Interest  on  bonds*  1,027,497 


89,873 

888,.503 
1,022,331 


191.3-14. 

Other  Income  (con.) —    S 
Int.  on  securities,  1 

loans,  &c 113,412  ^ 

Miacell.  income 425,985) 


1912-13. 

S 

119.932 


Total 2,209,365  2,030,760 

Grossincome 1,179,103  1,940,893 

Deductions — 

Bond  interest 784,372  801, .')79 

Other  intsrest 94,402  60,206 

Other  deductions.  59,065  73,.567 

Dividends (9)907,560(12)1,210,080 

Total  dsiuct'ns.  1,836,399  2,145,492 

Balance,   deilclt..  657.290  204,599 


*  Includes  Interest  on  bonds  of  the  Adams  Express  Building  Co, 


BALANCE  SHEET. 


June  30 

Au'et-i —  $ 

Land    and    btilld- 

In-^H  owned x5,921, 

Coltrt./or  IjiIk.  (hook  cat.)— 

For  bondt  dun 

June  1 947...  11, 349, 

For  bond"  due 

March  1948..  9,099, 
Bociir.  ol  Hub.  coS-y7.135, 
Hen.     plcdaed     for 

loanH  (contra)..   3.563, 
0>H.  4%  bonds  (at 

par) 08, 

Advances  sub.  flos. 

l.owork.funcM.&C   1.014 
H<!cur.     of     other. 

con.  unpledged. b4,907, 

CnHh 1,722 

Acrlo.  r''colvftble.  165 
Aur-ulH,  fcr  ,  bal  .  1,886, 
Ace.  inl.,renta,  Ac.      322 


14.  J5ec.31'13. 
S 

728     5,942.540 


347  11,524.782 


726     9, 
025     5, 

100 

,000 

,825 


428 
,795 
,677 
866 
,770 


118,126 
,285,001 

.143.7.50 

95.200 

.023,964 

,766,982 
,988,859 

2.55,924 
,147, .599 

666,734 


June  30 
lAablliiles —  S 

Capital  stock  c...  10,084 
Cod.  trust  4%  bonds — 
Orlg.   issue   duo 

,Iune    1947      ell, 231 
Orlg.    ls.sue   due 

March  1948..  f8. 362 
Kxce-ss  fbk.  val.) 
of  collateral . . 
Sec.  loans  (contra) 
.Accounts  pavable. 
Cbnck.s,  draft~s,  &c. 
Outstdc;.  dividends 
Accrd.    int.,    rent, 

taxes,  Ac 

IJcfcrrcd  credits. . 
''ontlngent  reserve 
.Surplus 


'U.Dec.  31  '13. 

$ 
,CO0   10,084,000 


400   11,407,100 
.500     8,387,500 


d855 

2,700, 

3,008, 

730 

5 

272, 

114, 

2,342, 

0.909, 


,173 
,000 
,584 
,529 
,455 

,359 
783 
940 
564 


848,308 
1,700,000 
4,225,885 

640,888 
8,109 

2.53,127 

01,601 

2,787,978 

7,554,971 


Total 47.217.287  47 .959.487       Total 47.217.287  47,959,467 


X  I'lind  and  buildlngH.  book  value,  $3,482,344;  i)lant  and  ofiui[)mont,  book 
value,  S3.7H0.061;  total,  $7,262,405:  l(«s  r(!Servos  for  di)pre<;iallon,  $1.- 
340.677:  balance  as  above,  $5,921,728. 

y  Securli  Ics  of  subsidiary  corripaiiics  and  others  held  by  company  at  book 
value,  Incliirling  Adams   KxpriMH   liuilding  C'o. 

b  Hf)')k  value,  .$7,457,848:  li«.s  r<!S(!rv<(  for  shrlnkaKo  i'l  iii.irl<ot  value 
at  June  .30  1914.  $2,490,420;  balance,  .$4,967,428. 

c  f  Capital  aiilhorl/.ed  and  IssuimI  i;,i().00()  sharivs:  licUl  by  conij)any  19,l(i0 
Bhar(«;  '>ulstan(llnK   100. HIO  shares  of  dii-lared  par  $100. 

d  lnclud«!s  exc(!s,s  book  value  of  HocuriliiM  hild  by  (Juaranty  Trust  Co., 
$117,947  and  held  by  Uankerw'  Trust  Co..  $737,226.     The  company  Is 


obligated  to  make  up  any  deficiency  on  realization  of  the  collateral  deposited 
with  the  trustees  to  secure  its  bonds. 

e  Original  issue,  due  June  1  1947,  $24,000,000;  less  amount  thereof  held 
by  trustee.  Guaranty  Trust  Co.,  $12,768,600;  bal.,  $11,231,400. 

f  Original  issue,  due  Mar.  1  1948,  $12,000,000;  less  amount  thereof  held 
by  trustee.  Bankers  Trust  Co.,  $3,637,500;  bal.,  $8,362,500. 

Chartered  accountants  say  :  "The  reserves  for  depreciation  of  leasehold 
buildings,  plant  and  equipment  are,  in  our  judgment,  calculated  upon  a 
sound  basis  and  are  sufficient  for  their  purpose.  Freehold  land  and  build- 
ings are  included  at  book  value.  The  contingent  reserve  of  $2,342,940 
is,  in  our  judgment,  ample  to  safeguard  the  company  in  respect  of  claims 
and  losses  undetermined  at  June  30  1914." — V.  99,  p.  1453. 

United  States  Finishing  Co.,  N.  Y.  &  Norwich,  Conn. 

{Re-port  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  Henry  B.  Thompson  early  in  October  wrote  in  subst. : 

Financial. — The  subscriptions  to  the  debenture  issue  made  by  share- 
holders in  response  to  our  circular  letter  of  May  7  1914  yielded  to  the 
company  $580,680  in  cash  (V.  99,  p.  347;  V.  98,  p.  1541). 

On  July  21  we  made  an  offer  to  the  bank  creditors'  committee  to  pay 
33  1-3%  in  cash  to  the  holders  of  the  company's  paper  and  to  give  for  the 
balance  promissory  notes  maturing  20%  in  one  year,  25%  in  two  years 
and  55%  in  three  years  with  interest  at  6%.  This  was  accepted  by  all  of 
our  bank  creditors  and  on  Sept.  12  pajrment  was  made  to  the  noteholders 
on  the  above  terms  (V.  99,  p.  ,54,  347;  V.  97,  p.  302,  822).  The  pressure  of 
financial  stringency  is  thus  removed  and  the  company  is  enabled  to  conduct 
its  business  unhampered  by  the  lack  of  funds  to  meet  maturing  obligations 
and  without  necessity  for  a  receivership  or  stook  reorgmization. 

Capital  Stock. — The  common  stock  as  shown  in  the  balance  sheet  has  been 
reduced  from  S3.000.000  to  .?2.350,000.  This  reduction  of  $650,000  rep- 
resents stock  which  the  present  management  found  to  be  held  by  certain 
of  the  subsidiaries,  which  stock  has  bean  surrendered  to  the  company 
on  the  adjustment  of  various  claims  asserted  by  the  present  management. 

Outlook. — Uo  to  the  outbreak  of  the  present  European  war,  the  outlook 
for  the  fiscal  year  ending  June  30  1915  was  exceedingly  bright.  Judged 
by  the  number  of  patterns  engraved  and  by  the  number  of  strike-oiTs 
Drinted,the  amount  of  printing  in  sig'nt  this  season  was  far  in  excess  of  any 
amount  we  have  hitherto  had  for  the  past  four  years.  All  the  company's 
plants,  excepting  the  Passaic  plant.  Which  has  bean  closed,  are  running  on 
a  more  economical  and  satisfactory  basis  than  for  a  number  of  yeirs  past. 
The  effect  of  the  war  upon  business  conditions  is.  however,  pro.jlematical, 
and  it  may  be  that  the  company  will  fall  short  during  the  cur;-cnt  year  of 
the  profits"  which  it  had  a  right  to  anticipate;  but  aside  from  t.ie  war  condi- 
tions and  their  necessary  results,  our  prospect  for  business  i.i  good. 

Directors. — In  arranging  the  pr.?sont  re-financing,  the  company  agreel 
that  so  long  as  the  extension  notes  held  by  the  banks  remain  unpaid  the 
board  of  directors  should  be  made  up  of  eight  memoers,  of  which  three 
should  be  named  by  the  bank  creditors'  committer  four  by  the  stock- 
holders'   committee   and   one   should    be   the    Preiident  (V.  98,  p.   1396). 

Plant  Valua'.iim. — Iti  the  annual  report  of  June  3)  1912,  the  value  of  our 
plant  account  showed  as  .$8,263,613.  In  the  report  of  May  20  1913  the 
balance  .sheet  siiowed  our  plant  account  at  $5,055,414,  or  a  decrea-se  of 
$2,208,198,  based  on  a  tentative  appraisal.  No  proper  charge  for  de- 
preciation had  been  made  for  a  series  of  years,  and  as  the  decrease  seemed 
drastic  we  had  a  thorough  appraisal  made  by  thj  American  Appraisal  Co. 
Their  figures,  as  per  balance  .sheet  of  June  30  1914,  show  $6,312,765,  or  an 
increase  of  S257,352  over  the  figures  in  t  le  circular  of  May  20  1913.  Based 
on  my  knowledge  of  the  situation,  I  should  consider  the  present  figures 
to  represent  a'oout  the  true  value  of  our  plants. 

Results. — During  the  past  year  we  finished  229,722,765  yards,  a  de- 
crease of  8,765,799  yards,  but  our  grass  income  from  production,  notwith- 
standing the  decreased  yardags,  shows  an  increase  of  .$'^,912  over  the 
previous  year.  The  surplus  earnings  for  the  year  are  $232. 814,  as  compared 
with  a  loss  of  .'i'6S.537  for  the  previous  year.      (See  also  V.  97.  p.  302,  1220) . 

We  expended  S231 .047  in  repairs  during  the  fiscal  year  and  added  .$84,466 
of  new  machinery.  The  effect  is  shown  in  a  largely  reduced  cost  of  pro- 
duction. I  consider  the  plants  to-day  in  better  physical  condition  than 
they  have  been  for  several  years  past. 

RESULTS  OF  U.  S.  FINISHING  CO.  FOR  YEARS  ENDING  JUNE  30. 


191.3-14.  1912-13. 

Yards  finished 229,722,765  238,488„564 

Gross  receipts $4 ,365, .587     $4^356,675 

Cost  of  production 1      3,918,762 

Maint.  &  gen.  expenses) 


Net  earnings $446,825 

Other  income 29 ,760 


Total    earnings 

Interest  on  bonds 

Interest  on  notes 

Preferred  dividends. 


.$476,585 

$141,925 

101,815 


The.se 
particulars 

not 

available. 

No 

report 

i.s.sued. 


1911-12.  1910-11. 

270,163,212  286,471,647 

$4,626,341     .$4,941,966 

J   3, .5.59, .523       3..5;i5.22l 

1     cS41,799         c896,123 


.$225,019 
176,335 

.$401,3.54 
$182,500 


$510,622 
51,131 

,$561,7,53 
$172,500 


.  (3 >^)  105,000      (7)210,000      (7)210,000 


Balance,  .sur.  or  def.-_sur..$232,845    def..$68,537      siir.$8,S54  sur.$179,2.53 

Common  dividends  (4%)      $120,000         $120,000 

c  Maintenance   and   general   expenses  include   interest   on   current   bills 
payable,  $75,780  in  19il-12,  against  .$91,928  in  1910-11. 


BALANCE  SHEET  U.  S.  FINISHING  CO. 


June  30 

.4  sscts — •  s 
Real  est.,  bldgs.,  &c.6,312. 

Copper  rollers ,569 

Sterling  Improvem't 

ment  Co.  stock 178, 

Queen    Dyeing    Co. 

investment 750 

Inventories 429 

Cash 379 

Bank  debts,  good  and 

collectible 418 

Notes  receivable — 

Prepaid  insurance  .-  34 

Miscellaneous 11 


•U.Dec.3Vl3. 

S 
705  6,339,1.56 
,248       596,498 

406       242,628 


000 
925 
,274 

880 


7.'>0,000 
4.56,971 
238,665 


463,. 558 

800 

419         36,922 

,422         60,847 


Total 9,084,339  9,186.045 


y!me39'14. 

LiaMlili's —  S 

Common  stock 2,350,000 

Pretcrrcfi  stock 3,000,000 

Hond-i  outstanding.. 2. 8 13, 000 

Notes  payable .1 ,69 1 ,509 

\cco\ints  payable...  15«,679 
Ta-:o.s  and  pav-rolls.  72,430 
.Accrued    bond,   &c., 

interest 75.412 

Deficiency 1,076.691 


/X"C.31'13. 

S 
3,000,000 
3,000,090 
2,864,000 
1,697,467 
219,519 
87,170 

76,692 
1,758,833 


Total 9.084,339  9.186.045 


INCOME  ACCOUNT  QUEEN  DYEING  CO. 
♦1913-14.       1911-12 


Goods     finished 

(yards).. 

C.ro,s.s  receipts 

Net  earnings 

Bond  Interest 


42,421,072  43,449,2.52 

.?723,745       .?749.9,87 

587,690      S131,.50S 

37, .500  37,500 


•191:1-14.       1911-12. 
Prcf.  dlvs.  (7"^,)..       $35,000         S35,000 
Common  dlv.s.  ..(5'-;,)37,.500(15)112,5OO 


Total  deduc'ns. 
Balance,   deficit-. 


8110,000 
S2:J,310 


$185,000 
$53,402 


The  liabilili<»s  Include  $750,000  common  sto<-k  (all  owned  by  the  U.  S. 
Finishing  Co.).  $.'>()0.000  pref.  stDck,  $7,50,000  bonds,  .?'_>1,417  .accounts 
payable  and  accrued  pav-rolls.  $27,500  reserveil  for  coupons  and  J)ref.  divi- 
(l(Mi(ls  payable  .lulv  1  1911.  and  taxes  outstanding.  $14,572.  The  total 
surplus  Jiino  30  1914  was  $41,059.    See  (*)  above.— V.  99,  p.  1055,  347. 

Plymouth  Cordage  Co. 

{Balance  Sheet  July  31   1914.) 


A  sscts — 

Peal  estate 

Machinery. . .  .  . 
Ktock  In  progress. 
Notes  &  accts.  rec. 

( 'ash   - 

Advance  paym'ts. 
Unexpired  Insur'co 


1914. 

$ 

1.480,000 

770,000 

3,370,289 

4,103,831 

156,2.58 

76,173 

78,165 


1913. 

S 

1,'121,211 

770,000 
3,235,880 

4.613.997 


Total 10.034.719    10,011,083 

-V.  99,  p.  820. 


1914. 

1913. 

lAiibtlilics^ 

.s 

S 

CapHal  ."lock 

3,500,000 

3,. 500, 000 

Notes  .<•  aeels  pay. 

4,.38(),213 

4,686,'207 

.-'pec.  dlv.  reserve. 

70,000 

69,908 

Ue.''ve  for  employ- 

ees'  bonus..... 

32,012 

25,000 

Inu)  A  del  r  res've. 

50,000 

Profit  and  loss 

2,002,434 

1 ,759  973 

Total. 

10.034.719 

10,011,088 

Dec.  5  1914.] 
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City  Investing  Co.,  New  York. 

CONSOLIDATED    REPORT    OF    CITY    INVESTING    CO.    AND    SUB- 
SIDIARY COMPANIES,   YEAR  ENDING  APRIL  30. 


1913-14.        1912-13. 
Gross  earnings-. .SI. 301, 547  $1,318,953 
Operating  expenses      332,154        360,277 
Taxes 21G,2.39        20.«,655 


Deduct —                       1913-14.  1912-13. 

General,  &c.,  expenses  533,128  831,283 

Interest  (net) 435.244  441.663 

Contingency  reserve-.     1.'^.371  22.393 

Prei.  diva.  (7'7,) 69.986  70,000 


Net  earnings. . .    8753,154      8750,021       Balance,  surplus. ..5199,425  $184,682 


BALANCE  SHEET  APRIL  30. 


A ssets — 

Real  estate *5.i 

Bonds  &  mortgages. 
Stocks  of  other  cos.. 
Furniture   flxt.,  &c. 

Tenant  changes 

Unexp.  insur.  &  exp. 

Notes&accts.  ree 

Loans  to  other  cos.. 
Cash 


1914. 

$ 

027,975*4 

250,000 
98,167 
21,102 
46,341 
45,780 

135,204 
64,763 

209,381 


1913. 

S 

,963,426 

300,000 

109,198 

21.381 

60.692 

39,491 

96,575 

64.132 

143,195 


Total 5,898,713  5,798.091       Total.. 


Liabilities — 

Common  stock 4 

Preferred  stock 1 

Bills  payable 

.Accounts  payable 

Rents  rec'd  in  adv.. 
Acer.  Int.,  taxes,  &c. 
Reserve  tor  deprec'n. 
Surplus 


1914. 

S 
000,000 
,000,000 

5'2",788 

2,6.55 

248,314 

332.704 

262.252 


1913. 

•S 

4.000.000 

1,000.000 

75,000 

95.326 

8.907 

238,699 

317,332 

62,827 


5,898,713  5,798,091 

*Real  estate  is  given  after  deductins;  underlying  mortgages  amounting 
to  .$10,900,000  in  1914,  again.st  .S10.9cSO.000  in  1913. 

a  Less  reserve  for  doubtful  accounts. 

Dividends  paid  on  preferred,  7%  (quar.l  in  full  to  date,  but  no  dividends 
on  common  since  1907. — V.  99,  p.  1;J02. 

American  Seeding  Machine  Co.,  Springfield,  O. 


INCOME  ACCOUNT   FOR    YEAR 

Year  ending    — 
JunrSQ  'U. 
..  $3,975,110 


Gross   earnings 

Operating  expenses.. 

Net  earnings 

Interest 

Taxes 

Depreciation 

Pref.  dividends  (6%).. 
Common   dividends 

Total   deductions 

Balance,  surplus 


3,334,992 

$640,118 

.S53,100 

38. .5.55 

1.50,000 

150,000 

(4%)  200 ,000 

-       $591,6.55 
$48,463 


ENDING    JUNE   30    1914. 

Years  enclinn  October  31 

1913.  1912.  1911. 

.$4,475,383     .$4,731,041     $4,956,229 
3.564.141       3,795,943       3.927.754 


$011,242 

$67,018 

42,704 

168,872 

1.50,000 

(4)200,000 

.$628,594 

.$282,648 


$935,098 

$33,554 

46,548 

150,000 

150,000 

(4)199.824 

$.579,926 
$355,172 


$1,028,475 

$42,281 

43,613 

150,000 

/     327,226 


$563,120 
$465,355 


BALANCE  SHEET. 


June  30  '14.  0<^31  '13. 


.4  ssets — 

Property  account.  4,888,610 

Cash 377,843 

Bills  &  acots.  rec-  2,277,460 

Inventories 2,063,617 

Advances,  &c 32,369 

Deferred  items...  53,308 


5,1.55,853 

119, ,598 

3,547,374 

2,:U9,r42 

36,7.39 

63,585 


Liabilities — • 

Preferred  stock 

Common  stock 

-Accounts  payable- 
Accrued  pay-rolls. 
Div3.  pay.  July  15 
Deprec'n  reserve.. 
Other  reserves 


Junc30 'li.  Oct. '-il' 13. 

S  S 

500.000 
000,000 


2,500,000 

5,000,000 

23,5151 

22,835  i- 

87, 500 J 


1,127,629 


197,824 


Surplus 1,861,533     2 


261,700 
297,164 
,0.55,698 


Total 9,693,207  11,242,191       Total 

-V.  99,  p.  1301. 


9,693,207   11,242,191 


Lake  of  the  Woods  Milling  Co. 

{Report  for  Fiscal  Year  ending  Aug.  31  1914.) 


INCOME    ACCOUNT. 


1913-14. 

Profit  for  the  year .$507 ,939 

Deduct — 

Interest  on  bonds $54,000 

Int.  on  Keewatin  Flour 

Mills  bonds 45,000 

Pref.  divs.  (7%) 105,000 

Common  divs.  (8%)-..  108,000 

Bonus  on  com.  stk.  (2%)  


Total  deductions. 
Balance,  surplus.. 


$372 ,000 
$135,939 


1912-13. 
$549,677 

$54,000 

45,000 
105,000 
168,000 

42,000 

.$414,000 
$135,677 


1911-12. 

$457,012 

$55,141 

45,000 
105,000 
168,000 


1910-11. 
$412,154 

'.$60,000 

45,000 
105,000 
168,000 


$373,141 

$83,871 


$378,000 
$34,154 


BALANCE  SHEET  AUG.  31. 


1914. 

Assets —  S 

Re.il  est.,  bidgs.,  &c_3,053.690 
Stable  &   warcliouse 

equipment,  &c 70,711 

Stocks *300,000 

Advances. to  K?ev>'a- 

tin  Flour  Mill"  Co.  189.462 
Good-w.,tr.-mks.,<tc.  700,000 
Materials  &  supplies  6.59,110 
Acc'ts  &  bills  rec'le. .  740,383 
Ca.sh 48,943 


1913. 

-S 

3,039,498 

69, OOP. 
250,0C0 

189,462 

750,000 

1,050,1.54 

530,791 

13,125 


Liabilities — 

Common  stock 2 

Preferred  stock 1 

Bonos,  6 '^,  due  1923 
Int.  onbds.,  3  raos. . 

Bills  payable 

.Acc'ts  payal  1  \  &C-- 
Provision   for   bonus 

dlv.  on  com.  stock 
Profit  and  loss- . 


1914. 

8 

,100,000 

,500.000 

900,000 

13,500 

35b',725 


b889,074 


1913. 

8 

2,100,000 

1,500,000 

900,000 

13.500 

225,000 

288,491 

42,000 
853,135 


Total --5,762,299  5,922.126        Total 5,762,299  5,922,126 

*  Includes  Keewatin  Flour  Mills  Co..  Ltd.,  $200,000:  Sunset  Mfg.  Co., 
Ltd.,  $.50,000,  and  Medicine  Hat  Milling  Co.,  Ltd.,  $50,000. 

b  After  deducting  property  and  good-will  accounts  written  off,  $100,000. 

Note. — The  company  also  guarantees  the  principal  and  interest  of  $750,- 
000  Keewatin  Flour  Mills  Co.  6%  bonds,  due  Sept.  1  1916,  which  are  not 
shown  in  the  above  balance  sheet,  but  interest  on  which  is  deducted  in  the 
income  account. — V.  99,  p.  1054. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Algoraa  Central  &§Hudson  Bay  Ry. — See  Reports. — 
Default. — The  company  announced  on  Dee.  1  that  on 
account  of  depressed  traffic  conditions,  it  had  not  been  able 
to  earn  its  interest,  and  consequently  would  bo  unable  to 
meet  the  half-vearly  interest  due  that  day  on  its  (.?10, 080,000) 
1st  M.  5%  bonds.  (V.  91,  p.  93,  1159,  1573).  The  board 
■will  submit  a  financial  plan  as  soon  as  possible.  The  com- 
pany is  controlled  bv  the  Lake  Superior  Corporation  (V.  99, 
p. 814, 820, 1134, 1302, 1370,  1532).— V.  99,  p. 1213,  1051. 

Arkansas  Louisiana  &  Gulf  Ry. — Consolidalion. — Press 
dispatches  state. that  Receiver  .James  M.  Parker  on  Dec.  1 
announced  that 'the  road^will  be  consolidated  with  the  Ash- 
ley Drew  &  Northern  Ry. 

The  Arkansas  Louisiana  &  Gulf  Ry.  extends  from  Monroe  to  Ifarburg' 
La.,  and  Crossett.  Arlc.  61  1-2  miles,  and  the  Ashley  Drew  &  Northern  Ity' 
from  Crossett  to  Monticello.  Ark..  41  miles.  An  extension  will,  it  Is  re- 
ported, be  built  from  Monticello  to  Pine  Bluff.  40  miles,  to  connect  with  a 
liroposed  interurban  to  Little  Hock.  Receiver  Parker  will,  it  is  .said,  be 
named  General  Manager  of  the  two  lines  and  the  receivership  dissolved. — 
V.  98,  p.  1918. 

Ashley  Drew  &  Northern  Ry. — Consolidalion. — 
See  Arkansas  Louisiana  &  Gulf  Ky.  above. 


Atchison  Topeka  &  Santa  Fe  Ry.— Supreme  Court  De- 
cision.— A  majority  of  the  U.  S.  Supreme  Court  on  Nov.  30 
held  unconstitutional  the  "Jim  Crow"  car  law  of  Oklahoma, 
which  permits  railroads  to  carry  sleepers  and  dining  and  chair 
cars  for  whites  without  providing  equal  accommodations  for 
colored  travelers,  as  in  violation  of  the  Fourteenth  Amend- 
ment.    Justice  Hughes  wrote  the  opinion. 

The  application  for  an  injunction  was.  however.  dismis,sed  because  of 
imperfections  in  the  petition.  The  suit  was  brought  by  five  negroes  against 
five  railroads.  The  Federal  courts  in  Oklahoma  dismi.s,sed  the  petition, 
holding  the  law  Constitutional.  The  majority  of  the  Supreme  Court  af- 
firmed the  dismissal  because  the  complainants  had  not  shown  they  had 
applied  to  the  railroads  for  accommodation  or  that  the  railroads  had  noti- 
fied them  that  they  would  be  refused  certain  accommodations,  but  stated 
that  they  could  not  agree  with  the  lower  Court  that  the  proviso  as  to  sleep 
ing,  dining  and  chair  cars  was  Constitutional.  A  minority — Chief  Justice 
White  and  Justices  Holmes  .  Lamar  and  McReynolds — concurred  merely 
in  the  order  of  affirmance,  but  expressed  no  views  on  the  Constitutional 
question.  Justice  Hughes  stated  that  previous  decisions  that  laws  for 
separate  coaches  for  the  two  races  were  Constitutional  were  not  to  be  ques- 
tioned. The  argument  that  there  may  not  be  enough  persons  of  African 
descent  .seeking  these  accommodations  to  warrant  the  outlay  in  providing 
them  is  said  to  be  without  merit.  The  Court  says:  "It  makes  the  Consti- 
tutional right  depend  upon  the  number  of  persons  who  may  be  discrimi- 
nated against,  whereas  the  essence  of  the  Constitutional  right  is  that  it  is 
a  personal  one.  It  is  the  individual  who  is  entitled  to  the  equal  protection 
of  the  laws,  and  if  he  is  denied  by  a  common  carrier  facilities  or  conveni- 
iences  in  the  course  of  his  journey,  undar  substantially  the  same  conditions 
as  furnished  to  another  traveler,  he  may  properly  complain  that  his  sub- 
stantial privileges  have  been  invaded." — -V.  99,  p.  1298,  1062. 

Atlanta  Birmingham  &  Atlantic  RR. — SHU  in  Receiver's 
Hands. — Judge  Pardee  in  the  U.  S.  District  Court  at  Macon, 
Ga.,  on  Dec.  1,  with  the  consent  of  the  committees  repre- 
senting the  receiver's  certificate  holders  and  the  bondholders, 
signed  an  order  again  formally  placing  the  road  in  the  hands 
of  E.  T.  Lamb  as  receiver.  Mr.  Lamb  was  also  President 
of  the  A.  B.  &  A.  R'lilway,  which  was  incorporated  in  Aug. 
1914  to  take  over  the  property. 

The  road  was  sold  in  July  last  at  foreclosure  sale  and  was  bid  in  by  Martin 
D.  Wylly  and  Frederick  B^ltz  Jr..  who  notified  the  Court  that  on  account 
of  present  financial  conditions  they  arc  unable  to  complete  the  purchase. 
Under  the  provisions  of  the  sile  they  were  to  take  the  property  subject  to 
all  charges  and  obligations,  the  Court  reserving  the  right  to  re-take  and  re- 
sell the  property  in  case  the  purchasers  failed  to  meet  the  .same.  Compare 
V.  99,  p.  968,  536. 

Atlantic  Coast  Line  RR. — Pref.  Stock,  <&c. — 

See  South  Carolina  Pacific  Ry.  below. 

Time  for  Exchange  of  Bonds  Extended. — The  directors  have 
extended  to  June  1  1915  the  privilege  of  exchanging  Unified 
Mtge.  50-year  4%  gold  bonds  for  General  Unified  Mtge. 
50-vear  Series  "A"  43^%  gold  bonds.  Compare  V.  98, p. 
1243,  11.54,  1070,  761.— V.  99,  p.  1.533,  1527. 

Barcelona  (Spain)  Traction,  Light  &  Power  Co. — De- 
fault.— This  company,  owing  to  the  war,  was  unable  to  meet 
the  semi-annual  coupons  due  Dec.  1  on  its  1st  M.  5s.  Auth., 
£8,000,000;  issued  at  last  advices,  £7,500,000.  An  official 
statement  from  the  Toronto  office  sa3^s  in  sub.stance: 

The  war  has  rendered  it  impossible  to  continue  the  arrangements  which 
were  made  in  Jiuie  last  witli  a  financial  group  for  providing  the  funds  re- 
quired for  and  during  the  completion  of  the  company's  present  program  of 
con.struction.  The  board,  howeve.-,  has  under  consideration  the  plan  which 
would  provide  the  company  with  the  necessary  funds  for  continuing  and 
completing  the  works  under  cosntruction,  and  for  the  adjustment  of  matur- 
ing interest.  The  completion  of  these  works  will  produce  a  revenue  more 
than  sufficient  to  meet  its  bond  and  interest  charges.  If  the  board  is  suc- 
cessful in  completing  tiie  arrangements  contemplated,  they  will  in  due 
course  be  submitted  to  the  bondholders  for  their  approval. 

The  enterprisas  of  the  company  at  present  in  operation  show  satisfactory 
results,  with  a  steadily  increasing  revenue. 

Data  from  Circular   Issued   by  Toronto  Bankers  in   October  1913. 

Capitalization —  Authorized.        Issued. 

Pref  stock  (non-cum.)  7%  red.  at  110  [par  $100].-S12.500.000  .SIO.000.000 

Common  stock  [p.ar  $100] 30,000,000     27,450,000 

First  M.  5%  bonds,  duo  Dec.  1  1961,  red.,  all  or 

Fart,  at  105  and  int.  on  6  mos.'  notice.     Sinking 
and  to  begin  in   1922 See  below     £7,500,000 

[Total  bonds  now  auth.,  £8,000,000,  but  subject  to  increase.  Par  £20 
and   $100.     Trustee.    National   Trust   Co..    Toronto.) 

Organization. — Formed  in  1911  [under  Canadian  (Companies  Act]  by 
Dr.  F.  S.  Pearson  and  associates,  who  so  successfully  developed  the  Rio  de 
Janeiro  and  Sao  Paulo  power,  light  and  traction  enterprises,  for  the  genera- 
tion, distribution  and  sale  of  power  and  light,  and  the  op  Tation  of  traction 
services  in  the  ('ataluna  District  of  Spain.  Cataluna  District  is  the  indus- 
trial centre  of  Spain,  with  a  population  of  2,500,000,  the  principal  city, 
Barcelona,  and  its  .suburbs,  containing  about  800,000  people. 

Either  owns  or  controls  virtuall.v  the  entire  tramway,  light  and  power 
business  of  not  only  the  city  of  Barcelona,  but  the  whole  district  of  Cataluna. 
The  electric  light  and  power  interests  include:  (a)  35.714  of  a  total  of 
36.000  sh.ares  of  the  Barcelona  Electric  Co.,  which  supplies  the  city  with 
electric  light  and  power  from  its  steam  plant,  and  controls  12  smaller 
companies  in  neighboring  districts.  On  June  1  1913  77.983  h.  p.  was 
being  sold,  and  contracts  had  been  signed  for  21.000  h.  p.  additional,  to  be 
delivered  as  soon  as  available  ;  also  75.000  h.  p.  to  Societe  Iberique  de 
I'Azote,  to  be  deUvered  when  the  hydro-electric  installations  are   completed. 

(b)  Two  new  central  h.vdro-electric  power  developments  under  construction, 
one  to  deliver  56.000  h.  p.  late  in  1913.  the  other  81.000  h.  p.  later  on. 
Has  perpetual  concessions  for  hydraulic  powers  on  Rio  Noguera-Pallaresa. 
Rio  Segre  and  Ebro  rivers,  capable  of  producing  a  minimum  of  300,000  h.  p. 

(c)  An  important  interest  in  the  Energia  Electrica  de  Cataluna  Co.,  which  is 
constructing  both  a  hydro-electric  and  a  steam  power  plant. 

(The  56,000  h.p.  plant  is  in  operation;  the  81.000  h.p.  plant  was  to  be 
in  use  this  Dc«.,  but  its  coniiiletion.  which  will  take  six  months,  has  been 
delayed  by  the  prt«ent  inability  of  the  French  bankers  to  continue  pajnient 
upon  securities  underwritten  shortly  before  the  war  broke  out. — Ed.) 

Of  tramways,  has  acquired:  (a)  Entire  capital  stock  of  Ferro  Carril  de 
Cataluna,  carr.ving  control  of  the  Ferro  Carril  do  Sarria:  an  electric  tram- 
way 8  kilometres  in  length  (witli  terminus  at  centre  of  Barcelona  city,  and 
now  constructing  an  extension  to  citiis  of  Tarra-sa  and  S:ibadelle,  which 
will  make  a  total  of  40  kilometres  (about  25  miles)  in  operation  by  Feb.  1914; 
(h)  An  important  interest  in  Societe  Beige  de  Tramways  de  Barcelone, 
which  owns  the  entire  tramways  .system  of  Barcelona  city:  on  Jan.  1  1913, 
began  operating  the  system  for  its  surplus  profits  after  payment  of  certain 
guaranteed  dividends,  (c )  Nearly  half  the  c  ipital  stock  of  Cociete  Beige  de 
Tramways  de  Barcelone.  owning  49%  of  .same,  with  ,5-year  option  on  the 
other  51  % .  This  company  is  constructing  a  steam  plant  to  produce  40.000 
h.  p.  just  outside  Barcelona,  and  a  hudraulic  plant  about  140  miles  from 
Barcelona  to  develop  40.000  h.  p.  more. 

Earnings  of  the  Barcelona  Electric  Co.  and  the  Tramirat/s. 


1912.     1913  (imo) 


1910.  1911. 

Barcelona  Electric  Oo.,!gross £230. .569     £266,943 

do  do  do      net 125, .342        146.1  OS 

Tramways,  Sarria.  6  k.  m  gross.     21.612         23.089 
do  de  Barcelone  gross..  .325.816        355.618 

Total  tramways,  gross 347.428        37H.707 

Estimated  future  earnings  taking  into  consideration  that  56.000  h.  p. 
should  be  put  in  operation  by  J.an.  1  1914  (but  without  reckoning  on 
revenue  from  the  further  81. 000  h.p.:  1914.  $3,200,000;  1915,  .$4,.300,000; 
1916.  $5,075,000;    1917,  SO.770.000. 


£330.5.1.1 

166.106 

29.225 

377.071 

406.296 


£128,8.55 
66.027 
Not 

reported 
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Enrique  ParelUada.  Domingo  Sert-Badia  and  S.  E.  the  Conde  Dc  Torroella 
de  Montgi-i.  Marquis  De  Kobert.  Barcelona;  H.  F.  I'arshall  and  H.  M. 
Hubbard.  London;  Walter  Gow,  E.  R.  Wood  and  Miller  Lash.  Toronto. — 
V.  97.  p.  1114. 

Boston  &  Maine  RR. — New  Passenger  Tariffs. — 

See  -Kates' •  below.— V.   99.  p.    1299.   1213. 

Buffalo  &  Susquehanna  Ry. — Not  Sold. — "Coal  Trade 

Journal"  says: 

Some  disappointment  is  expressed  over  the  failure  of  the  plan  for  the 
South  Buffalo  Uy.  to  purchase  the  Buffalo  &  .Su.squehanna  Ry.  The  only 
prospective  purchaser  for  the  B.  &  S.  now  is  the  lessee  of  the  Buffalo  At- 
tica &  Arcade  RR..  which  is  o\vned  by  the.Goodyears. — V.  99,  p.  1450,  1299. 

California  Ry.  &  Power  Co. — Prior  Preference  Slock 
Called. — The  company  proposes  to  redeem  at  par  1,000 
shares  of  prior  preference  stock  on  Jan.  2  1915,  in  aceordaneo 
with  the  provisions  of  the  certificate  of  incorporation  and 
resolution  adopted  by  the  directors. 

The  shares  to  be  called  are  to  be  determined  by  lot.  and  a  drawing  will  be 
made  by  the  Bankers  Trust  Co. .  16  Wall  St. ,  N.  Y. ,  agent  of  the  company, 
for  such  purpose  from  the  list  of  holders  of  prior  preference  stock  of  record 
3  p.  m.  Dec.  31.  The  shares  so  called  will  not  be  entitle<l  to  receive  divi- 
dends after  that  payable  Jan.  2  and  the  holders  of  such  shares  will  be 
promptly  notified. — V.  98.  p.  1811. 

California  Street  Cable  RR.,  San  Fran. — Bonds  Sold. — 

J.  Barth  &  ('o..  San  Fran.,  have  purchased  the  S384.000  new  Gen.  1st  M. 
6%  Serial  Refunding  gold  bonds  of  .$1 .000  each,  dated  Jan.  1  1915  and  due  in 
twelve  annual  installments  beginning  Jan.  1  1916  and  ending  Jan.  1  1927; 
the  nimiber  of  bonds  matm-ing  in  1916  is  24,  then,  surces-sivelv  thereafter, 
25.  26.  27.  29.  .30.  32.  33,  36,  37.  39.  and  in  1927.  46.  Callable  for  first 
five  years  at  105.  thereafter  at  103.  The  issue,  we  are  informed  is  limited 
to  S384.000.     Int.  J.  &  J.— V.  99,  p.  1596.  1527.  1299. 

Canadian  Pacific  Ry. — Note  Issue. — ^A  syndicate  headed 
by  the  (Guaranty  Trust  Co.  of  New  York,  Brown  Bros.  & 
Co.,  White,  Weld  &  Co  .and  Colgate,  Parker  &  Co.  has  bought 
from  the  company  $12,690,000  4:}4%  equipment  trust  cer- 
tificates, maturing  in  equal  semi-annual  installments  of 
S470,000  each  on  July  1  1915  to  and  including  July  1  1928. 
Dated  July  1  1913.     The  syndicate  was  over-subscribed. 

Brown  Bros.  &  Co.  and  E.  Lowber  Stokes  are  forming 
a  separate  syndicate  to  handle  the  selling  in  the  State  of  Pa. 

The    certificates,    it    is    learned,  are  being    placed  privately  on  a,  414% 
basis  from  the  1915  maturity,  a  5%  basis  from  the  Jan.  1916  maturity  and 
a  5.10%  basis  for  subsequent  maturities.     Penn.  Co.  for  Insur.  on  Lives  & 
Granting  Annuities  is  trustee.     Denom.   .51,000. 
Statement  as  to   Equipment  Trusts  from   Report  for  Year  1913=ld' 

Capital  expenditure  of  more  than  $60,000,000  for  cars  and  locomotive 
in  the  years  1910-1913  was  so  very  large  that  your  directors  decided  tha* 
it  would  be  proper  to  spread  the  payments  for  this  year's  deliveries,  abou* 
$14,000,000,  over  a  period  of  15  years,  under  the  terms  of  an  ordinary 
equipment  trust  agreement,  and,  therefore,  a  contract  was  made  with  the 
Victoria  Rolling  Stock  &  Realty  Co.  to  provide  the  equipment  and  receive 
payment  in  15  annual  installments  with  interest  at  4'i%  per  cent 
prr  annum.  AI!  of  the  equipment  has  been  dehverccl.  andthe  cost  has 
been  advanced  by  your  company,  pending  the  sale  of  the  Rolling  Stock 
Company's  bonds,  when  your  treasury  will  be  recouped.  [E.  Lowber 
Stokes  of  Philadelphia,  noting  this  statement  in  the  report,  is  said  to  have 
opened  the  negotiations  with  the  company  which  resulted  in  this  sale  of 
equip,  certificates  issued  under  the  Philadelphia  plan.  The  company  on 
June  30  last  had  only  .$720,000  equipment  l>onds  in  the  hands  of  the  public. 
During  the  year  1913-14  the  rolling  stock  of  the  system  was  increased  (net) 
as  follows:  Locomotives,  196;  first  and  second-class  passenger  cars,  bag- 
gage cars  and  colonist  .sleeping  cars.  Ill;  first-class  sleeping  dining  and  cafe 
cars.  66:  parlor  cars,  official  and  payrnastors'  cars,  12:  freight  and  cattle 
cars  (all  kinds) .  9,005.  The  new  issue,  it  is  stated,  will  bean  absolutely  first 
lien  after  July  1  1915  on  the  equipment  covered  by  it. 

New  Vice-President. — E.  W.  Beatty  has  been  appointed 
Vice-President  in  addition  to  his  duties  as  General  Counsel. 
—V.  99,  p.  1.527,  1365. 

Central  Railroad  Co.  of  New  Jersey. — Indictment. — A 
grand  jury  before  Judge  Haight  in  the  U.  S.  District  Court 
at  Newark,  N.  J.,  on  Nov.  28  returned  an  indictment  con- 
taining, it  is  stated,  more  than  200  counts  for  alleged  re- 
bates to  the  Lehigh  fe  Susquehanna  (owned  by  the  Lehigh 
Coal  &  Na-vigation  Co.),  because,  under  its  lease  of  the  latter 
made  in  1871 ,  a  lower  freight  rate  is  charged  on  coal  than  the 
present  published  tariff,  in  violation  of  the  Elkins  law. 

The  suit  resulted  from  an  investigation  by  the  I.  S.  Commerce  Commis- 
sion of  tariffs  filed  with  it  by  the  Central  RR.  C^o.,  the  road's  relation  with 
the  Lehigh  company,  as  shown  by  these,  furnishing  sufficient  ground,  it  is 
understo(xl.  for  the  Commission  to  suggest  a  fonnal  inquiry.  Under  the 
law  the  company,  if  found  guilty,  would  be  liable  to  a  fine  of  .$20,000  a 
count,  or  over  .$4,000,000. 

While  the  indictment  charges  that  the  rebating  has  been  going  on  for 
two  j'ears,  it  is  alleged  that  rebates  and  concessions  have  been  made  to  the 
coal  company  by  the  Central  RR.  .since  1871.  The  investigation  covering 
the  two  years'  period  shows,  it  is  said,  that  the  allowances  made  were 
cl(;pendent  on  the  weight  ha\iled  and  the  destination  of  the  coal,  the  rebates 
durmg  the  two  years  aggregating  -SIOO.OOO  a  year. 

Statement  JMade  by  Oeneral  Counsel  J.  E.  Reynolds. 

The  case  seeks  to  tf^st  in  a  criminal  i)rocceding  the  propriet  v  of  a  provision 
In  the  company's  anthracite  coal  tariffs.     That  provision  reads: 

''In  conjpliaiice  with  the  tenth  covenant  of  the  lease  from  the  Lehigh  Coal 
Sc  ISavlgation  Co.,  under  which  the  Central  KR.  Co.  of  New  Jersey  oper- 
atic the  l.ehlgh  &  Bus(|uehanna  KR.,  a  lateral  allowance  is  made  out  of 
herein  nairied  rates  to  the  Lehigh  Coal  &  Navigation  Co.  on  all  anthracite 
coal  orlprinatlng  on  the  hitter's  tracks  in  the  Panther  Creek.  N esquehoning 
and  M;icklebartilo  districts  mined  and  shipjxd  by  it,  when  coming  via 
the  Ilauto,  Nesquehotjlng  and  iMauch  Chunk  gateways." 

Ever  sii.ce  the  amendment  of  the  Federal  statutes  in  1906,  requiring  the 
rallroadH  to  i)ul)llsh  the  fact  in  their  tariffs  if  any  allowances  were  made  to 
8hlpp(!rs,  all  of  this  con>pany's  anthracite  coal  tariffs  have  contained  this 
P"V£"  f<>,.'n<'  public.  During  the  eiglil  intervening  years  since  the  first 
tariff  publication  thousands  of  lhi«e  tariffs  hav(!  been  in  the  hands  of  the 
public  ari<|  „r  course  all  shljmers  of  anthracite  coal.  There  has  never  been 
the  hllKht<«f  concealineiit  of  the  fact  that  such  allowances  were  made  in 
comijliatice  with  the  lease  rcS(:rT(^\  to  In  the,  tariff. 

During  this  jxirtod.  and  in  compliari<e  with  the  statutes,  these  tariffs 
have  Ijceti  filed  nrxrjitedly  with  the  I.  .S.  < 'oninierce  Commission,  so  that  it 
a  .HO  huH  been  fully  Infonnwl  of  the;  fact  that  .such  allowances  were  ijaid. 
Never  during  these  past  eight  years  has  the  I.  H.  Commerce  <:'ommls.sion 
reject<<l  any  of  these  tariffs  as  being  In  any  niannt.r  Improper  in  form  or  sub- 
Mlance. 

It  will  be  notwl  that  the  tariff  refers  lo  a  Ieas('  of  March  31  1871  from 
the  Lehigh  <'o.d  fc  Navigation  Co.  to  IheCenlral  RK.  of  N  .  J.  of  the  Lehigh 
&  SiiKquehanna  KK..  between  the  anthracite  coal  mines  In  Pennsylvania  and 
the  Jersry  (■.■iitialK  rails  at  Phlllijjsburg.  N  .  J.,  over  which  all  (he  anthracite 
coal  trallk!  of  lh(!  Jersey  (;(!iitral  is  inoviKl.  As  statc<l  in  all  these  tariffs 
the  l.ase  lis- If  is  of  public  record  In  t  he  counties  through  which  the  road  runs 
and  In  which  the  anthra'lto  coal  shippers  along  the  road  r<«lde. 

When  the  Lehigh  Coal  Sc  Navigation  Co.  leased  (he  railroad  to  the  Jer- 
sey <,entral.  f)ne  of  thi^  consldcral  ions  for  lis  so  doing  was  the  t(-nth  cove- 
nant, referral  lo  in  I  hi'  larifls.  'Vh(-  Intiniretal  ion  i.ut  npon  this  cov(!nant 
for  gen.  ral  Ions  ha.s  been  that  Ihe  Lehigh  Coal  A:  Navigation  Co.  wa-s  en- 
IIJkI  to  (h.se  Ko  called  lateral  allowances  fxH  lessor  of  the  Lehigh  &  Susquo- 
hanna  Kit.-    V.  99.  p.  887.  S'M. 

Chicago  Elevated  Rys.  (.'orcrTiiiu/  finnrd.  -Ini  M.  CoIjo 
and  i".  A.  iJel.ino  liaviii<^'  resigned  from  tlio  governing  board, 
the  IruHtees  liavo  reduced  its  membership  to  five. 


The  board,  as  reduced,  includes  Frank  A.  Vanderlip,  Henry  A.  Blair. 
Samuel  Insull.  E.  W.  Harden  and  Samuel  McRoberts.  Messrs.  Cobe  and 
Delano  have  joined  the  Fetieral  Reserve  Board. — V.  99.  p.  1527,  747. 

Chicago  Great  Western  RR. — Application. — The  com- 
pany on  Dec.  2  applied  to  the  lUinois  P.  U.  Commission  for 
authority  to  issue  $2,950,000  additional  1st  M.  .50-year  4% 
bonds.— V.  99,   p.   14.50,   1365. 

Chicago  Peoria  &  St.  Louis  RR. — Majority  Deposited. — 
The  coi:  mittee  of  holders  of  General  and  Refunding  M.  gold 
bonds,  F.  J.  Lisman,  Chairman,  announces  (see  adv.)  that 
a  substantial  majority  of  these  bonds  has  been  deposited 
under  the  bondholders'  agxeement,  dated  Oct.  21  1914,  and 
that  the  time  for  the  deposit  of  bonds  is  limited  to  Dec.  15 
1914.  After  that  date  the  committee  reserves  the  right  to 
refitse  deposits  or  to  accept  them  only  upon  such  conditions 
as  it  may  at  the  time  impose.  (See  also  V.  99,  p.  1450, 
1213.)— V.  99,  p.  1527. 

Chicago  Rock  Island  &  Pacific  Ry. — Meeting  Again 
Adjourned. — The  annual  meeting  has  again  been  postponed, 
this  time  to  Dec.  14,  because  of  the  recent  decision  of  the 
U.  S.  Circuit  Court  of  Appeals  permitting  the  Amster  in- 
terests to  intervene  in  the  foreclosure  suit. 

As  soon  as  the  formal  order  is  handed  down  by  the  Court  of  Appeals,  the 
lower  Court  will  appoint  a  tune  witiiin  which  both  sides  are  to  be  heard 
A  new  decree  will  then  be  made  regarding  the  distribution  of  the  S71,353,000 
stock  of  the  Railway  deposited  under  the  collateral  trust  4%  bonds. 

U.  S.  Supreme  Court  Decision. — The  U.  S.  Supreme  Court 
on  Nov.  30  held  that  the  Choctaw  Oklahoma  6b  Gulf  RK., 
which  mines  coal  from  Indian  lands  in  Oklahoma,  need  not 
pay  to  the  State  a  gross  revenue  tax  of  2  %  on  its  coal  output . 

The  company  claimed  that  inasmuch  as  it  lud  to  pay  royalties  to  the 
Government,  the  State  tax  should  not  be  impo.sid,  and  contested  the  latter 
levy  on  constitutional  grounds.  The  case  was  on  appeal  from  the  Federal 
courts  of  Oklahoma.  Justice  McReynoIds.  who  wrote  the  opinion,  .said 
that  the  coal  companies  were  acting  as  a  Federal  instrumentality  and  were 
therefore  not  subject  to  the  Oklahoma  tax,  which  is  an  occupation  tax. — 
V.  99.  p.  1451.  1523. 

Chicago  &  Western  Indiana. — Decision. — Judge  SuUi- 

van  in  the  Superior  Court  at  Chicago  on  Nov.  28  set  aside  the 

award  made  four  years  ago  by  E.  C.  Field  as  arbitrator 

against  John  C.  Fetzer,  a  real  estate  broker. 

The  arbitrator  held  that  Fetzer  had  not  accounted  for  sums  handled  by 
him  as  agent  of  the  company  in  the  purchase  of  real  estate  and  for  other 
purposes.  The  award  was  set  aside  because  the  Court  found  that  the  arbi- 
trator had  expressed  an  opinion  in  the  case  before  he  was  selected  as  such, 
because  of  the  acceptance  of  evidence  unknown  to  the  defendant  and 
because  the  arbitrator  had  acted  on  the  assumption  that  .$275,000  had  been 
paid  for  certain  property  by  Mr.  Fetzer  when  the  arbitrator  had,  it  is 
stated,  evidence  before  him  that  the  amount  paid  was  .'S460.000.  After 
suit  was  filed  against  Mr.  Fetzer.  Benjamin  Thomas,  former  President, 
and  C.  R.  Kappes,  former  real  estate  agent  of  the  road,  an  agreement  was 
reached  to  settle  the  case  out  of  court  by  arbitration,  and  Messrs.  Thomas 
and  Kappes  paid  in  approximately  $70,000  as  their  share  of  the  award. 
Fetzer,  however,  filed  suit  to  have  the  award  set  aside  on  the  ground  that 
this  money  was  charged  to  real  estate  transactions  and  then  turned  back 
by  him  for  use  in  influencing  legislation. — V.  99,  p.  1451,  604. 

Cities  Service  Co. — Sub-Company  Notes. — 

See  Massillon  (O.)  Elec.&  Gas  Co.,  " Industrials' '  below. — ^V.  99,  p.  1130, 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry.—Botids 
Called.— Six  latConsol.Qs,  Nos.  39,  368,  418,  799,  968  and 
1012,  of  the  Cincinnati  Indianapolis  St.  Louis  &  Chicago 
Ry.,  have  been  called  for  payment  on  May  1  1915  at  105  and 
int.  at  the  office  of  the  Treasurer,  Room  3111,  Grand  Cen- 
tral Terminal,  N.  Y.— V.  98,  p.  1844. 

Columbus  (O.)  Ry.,  Power  &  Lt.  Co. — Merger. — 

See  Columbus  Lt.,  Ht.  &  Power  Co.  under  "Industrials"  below. — 
V.  99.  p.  1366. 

Connecticut  Co. — Decision  of  P.  U.  Commission. — The 
Connecticut  P.  U.  Commission  has  issued  its  finding  on  the 
petition  of  citizens  of  Meriden  alleging  inadequate  service 
and  unreasonable  rates. 

On  the  part  of  the  complaint  relating  to  service  the  Commission  is  unable 
to  find  any  grounds  for  belief  that  cotiditions  in  Meriden  are  materially 
inferior  to  those  on  other  divisions  of  the  system  of  eqtial  importance.  A 
certain  amount  of  overcrowding,  it  is  stated,  necessarilj'  exists  hero  as  else- 
wlK^re  during  the  so-called  rush  hours. 

Assurances  were  given  that  within  a  short  time  the  company  intended  to 
revise  the  schedule  on  the  Middletown  line  as  demanded,  and  had  already 
installed  four  additional  serviceable  cars,  had  improved  conditions  as  to 
flat  wlieels  whenever  complaint  had  been  made,  and  was  di.sposed  to  make 
further  improvements  now  that  specific  attention  had  been  called  to  cer- 
tain cars.  The  Conunission  says  that  the  petitioners  have  not  justifiixi 
their  roque^sl  for  a  reduction  of  rates  between  Meriden  and  Middletown 
and  Meriden  and  Wallingford  by  granting  transfers  in  the  first  case  and  a 
retluction  from  15  cents  to  10  cents  in  the  other.  In  neither  instance, 
taking  into  consideration  the  transfer  privileges  on  the  Wallingford  line, 
does  the  average  rate  of  fare  ajipear  to  vary  nnich  from  1  'i  cents  per  mile, 
and  the  Commission  woidd  not  feel  warranted,  on  the  showing  made,  in 
declaring  the  rate  exce«ssive.  As  to  whether  the  compan.v  should  sell 
25  tickets  for  $1,  most  of  the  petitioners'  witne.s.ses  testified,  as  they  nat- 
urally would,  that  such  a  pr.actice  would  be  very  di'sirable.  but  no  facts 
were,  it  is  stated,  ijresented  on  which  the  Coinmi.ssion  would  feel  juslifitxl 
in  ordering  the  coin])any  to  take  such  a  steji. 

The  fare  from  Meriden  (Center  to  Archer's  Corner  is,  however,  held  un- 
rcasonable.  On  the  line  via  Cook  Ave.  the  charge  is  now.  it  is  said.  10  <:ts. 
for  a  ride  of  2.16  miU-s  ;ind  via  Hano\or  St.  10  cts.  for  2.83  miles,  or  at  the 
rate  of  ai<proximately  4.(1  cts.  per  mile  in  the  first  and  3.5  cts.  per  mile 
in  the  second  case.  So  radical  a  variation  within  the  city  limits  trom  the 
normal  average  rate  per  mile  may.  it  is  slated,  bo  considered  di.scrimina- 
tory  against  the  district  served  and  warrant  some  change  in  zone  limits 
to  .secure  e(|uali/.ation  of  rates.  The  present  zones  on  t  he  Meriden  Walling- 
ford line  are  .so  constituted  that  iiassc^igers  to  .Archer's  Corner  pay  2  fares 
for  a  trip  of  2.16  miles  by  the  shorter  and  2.83  miles  by  another  route. 
If  the  first  zone  were  shifte<l  to  Archer's  Corner  or  the  city  line,  a  few  hun- 
drexl  feet  furllnT.  the  company  would  still  receive  in  excess  of  ]'j  cents 
per  mile.  \\  ithout  pa.ssing  on  tlu^  <|iu\sl  ion  of  whether  or  not  ;i  local  rate 
of  1  ';.  cents  per  mile  is  fair  l)oth  to  the  company  and  public,  as  a  general 
practl<:e.  the  Commission  is  of  the  opinion  that  an  extension  of  the  zone 
would  result  in  a  more  (xpiitable  rale  than  the  one  now  in  efftx-t.  It  Is 
ordered  I  iiat  (lie  company  alter  its  fare  z()ii(<  liniils  in  the  cily  of  Meriden 
.so  thai  on  and  afcer  Dec.  1  no  fare  in  exci-ss  of  .">  C(mi(s  shall  be  chiirged  or 
oolU^cted  lor  a  single  ride  l>etween  Archer's  Corner  and  the  railroad  station 
in  the  centre  of  Meriden  by  either  of  the  present  routes  In  oilhor  direction 
—  V.  99,  p.   1451.   10.52. 

Des  Moines  (la.)  City  Ry.  A pjxal .  -'Vho  company  on 
Nov.  24  filed  an  appeal  lo  the  Slate  SupriMue  Court  Ironi  the 
decision  of  the  Di.strict  Court  declining  to  order  the  City 
(^ourt  to  canvass  a  petition  for  the  submission  of  the  fran- 
chise j)ropose(l  by  the  coiiipimy  in  July  last  to  the  electors. 

The  i)r()pose<I  franchise  is  for  2.5  y<>ars  and  bnse<l  on  a  sliding  scjile  of 
rates  dependent  on  earnings,  beginning   with   a  straight  .5-cent  fare.      When 
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net  earnings,  after  payment  of  all  fixed  charges,  are  sufficient  to  pay  7% 
on  the  stock,  6  tickets  are  to  be  sold  for  25  cents;  an  8%  dividend  rate  would 
mean  the  sale  of  5  tickets  for  20  cents;  a  9%  rate,  4  tickets  for  15  cents,  and  a 
10%  rate  the  sale  of  10  tickets  for  35  cents.— V.  98,  p.  763. 

Erie  RR. — Tax  Decision.— The  New  Jersey  Court  of  Er- 
rors and  Appeals  oa  Nov.  16,  by  a  vote  of  8  to  1,  reversed 
the  decision  of  the  State  Supreme  Court  and  set  asidetho  as- 
sessment for  1911  of  $7,385,180  on  the  propertj'  of  the  Long 
Dock  Co.  in  Jersey  City.   Justice  Swayze  wioto  the  opinion. 

The  Lend  Dock  Co.  owns  577  acres  of  land  fronting  on  the  Hudson  River' 
on  which  there  are  located  piers,  docks  and  elevators  and  2  '4  miles  of  rail- 
road track,  extending  from  Jersey  City  pass,  station  to  Bridge  Creek. 

The  Court  of  Krrors  points  out  that  it  is  the  duty  of  the  Supreme  Court 
to  give  relief  as  well  in  cases  where  the  amount  of  the  tax  is  excessive,  or 
insufficient,  as  in  cases  where  the  princiijle  upon  which  tlie  assessment  is 
made  is  erroneous.  The  Supreme  Court,  in  refusing  to  disturb  the  assess- 
ment levied  by  the  State  Board,  held  that  it  would  not,  in  settling  the  ques- 
tion of  fair  value,  oppose  its  judgment  to  that  of  an  administrative  board 
entrusted  by  law  with  the  duty  of  fixing  the  fair  value,  where  there  was 
testimony  before  the  board  whose  weight  and  value  it  was  required  to  deter- 
mine, and  to  which  members  of  the  board  might  add  their  individual  per- 
sonal knowledge  and  judgment.  Commenting  on  this,  Ju.stice  Swayze  says 
that  the  Supreme  Court  had  treated  the  valuation  by  the  State  board  as 
if  it  were  the  judgment  of  a  judicial  tribunal,  and  that  Court  a  mere  appel- 
late tribunal  passing  upon  questions  of  law  only.  After  stating  that  the 
language  of  the  statute  clearly  imposes  upon  the  Court  the  duty  of  afford- 
ing relief  where  a  tax  is  excessive  or  insufficient,  the  higher  Court  states 
that  it  was  the  evident  intention  of  the  Legislature  to  accord  to  the  railroad 
companies  the  full  protection  of  the  laws,  and  to  give  them  the  same  right 
of  review  as  is  accorded  to  other  taxpayers. 

The  State  Board,  the  Court  says,  added  20%,  about  SI, 000, 000,  to  the 
valuation  on  which  experts  on  both  sides  were  in  substantial  accord,  and 
there  is  no  evidence  to  support  the  addition.  The  lower  (^ourt,  it  is  said, 
should  not  have  assumed,  without  something  to  support  the  presumption, 
that  the  assessors  po.ssessed  greater  knowledge  upon  railroad  valuation 
than  the  experts. 

The  concluding  paragraph  of  the  syllabus  says:  "The  hearing  in  a  rail- 
road tax  case  provided  by  the  Legislature  mu.st  be  a  real,  not  a  sham  bear- 
ing; the  taxpayer  has  the  right  to  support  his -allegations,  if  need  be.  by 
proof;  to  determine  whether  there  is  need  of  proof,  he  must  know  what  he 
has  to  meet;  hence,  he  has  the  right  to  know  what  knowledge  the  individual 
members  of  the  State  Board  of  Assessors  have  upon  which  to  base  their 
valuation,  and  for  that  purpose  to  call  the  members  of  the  board  as  wit- 
nesses and  cross-e.xamine  them  as  to  their  individual  knowledge  of  facts, 
o"Ut  not  as  to  the  method  by  which  the  board  reached  its  results." 

Again  Adjourned. — The  special  meeting  of  stoekho  ders  has 
again  been  postponed  to  Dee.  8. — V.  99,  p.  1597,  1366. 

Federal  Light  &  Traction  Co. — Dividends  Deferred. — 
The  dii-ectors  on  Nov.  30  voted  to  defer  the  payment  of 
di\'idends  on  the  $2,500,000  6%  cum.  pref.  stock.  Regular 
payments  were  made  from  Sept.  1912  to  Sept.  1914,  incl. 

Circular  Signed  by  President  H.  N.  Sanderson. 

During  the  twelve-months'  period  beginning  Sept.  1913  the  total  net 
income  of  all  companies  has  been  adversely  affected  by  the  disastrous  fire 
at  Hot  Springs,  the  seiious  strike  in  the  Trinidad  coal  fields,  the  los.scs  in 
net  revenue  at  Tucson,  Ai-izona,  and  Springfield,  Missouri,  resulting  from 
dra.stic  rate  schedules  made  effective  by  order  of  the  Public  Utility  Com- 
missions of  those  States  and  expenses  incident  thereto. 

In  the  opinion  of  the  board  the  turning  point  has  been  passed,  and  it  is 
expected  that  from  now  on  the  company  vy'IU  enjoy  increases  in  both  gross 
and  net  earnings,  due  to  a  partial  restoration  of  normal  conditions  and  to 
earnings  from  new  business,  resulting  from  substantial  capital  expenditures 
made  during  the  present  year.  Confidence  in  the  future  is  based  on  the 
fact  that  during  the  past  twelve  months  the  gross  earnings  have  .shown  an 
increase  over  the  corresponding  pre^^ous  period,  and  that  the  net  earnings 
only  have  suffered  substantiall.v  from  the  adverse  conditions.  As  a  result 
of  negotiations,  favorable  modifications  in  the  rates  at  Tucson  have  been 
seciu-ed.  The  adverse  conditions  above  referred  to  have  caused  a  falling 
off  in  the  total  net  income  until  in  July  1914,  when  it  reached  its  lowest  stage; 
since  then  earnings  have  been  constantly  improving,  so  that  during  the  three 
months'  period  ending  Oct.  31  1914  the  dividend  on  the  preferred  stock 
has  been  more  than  earned. ^V.  98,  p.  453. 

Glendale  &  Montrose  Ry. — Denied. — The  Cal.  RR. 
Commission  on  Nov.  24  denied  the  application  of  the  com- 
pany for  permission  to  issue  $250,000  stock. 

The  company  has  525,000  of  stock  outstanding,  all  held  by  President 
J.  Prank  Walters.  The  company  proposed  to  amend  its  articles  of  incor- 
poration so  as  to  permit  of  an  issue  of  $250,000  stock  and  to  exchange  .$25,- 
000  of  the  new  issue  for  the  stock  now  held  by  Mr.  Walters,  and  to  issue  such 
further  amounts  of  the  new  stock  at  10c.  per  share  as  might  be  necessary 
to  refund  the  company's  floating  debt.  The  Commission  held  that  the 
proposal  to  issue  stock  at  1  %  of  its  face  value  was  not  sound  financing. 

Hampden  Railroad  Corporation. — Applicalion. — The 
company  on  Dec.  2  filed  two  petitions  in  Massachusetts: 

(1)  Asking  for  an  exteasion  of  time  for  the  construction  of  its  road  to 
Hotyoke  and  Chicopee  Falls  and  (2)  asking  that  it  bo  permitted  to  enter 
into  an  operating  agreement  with  any  other  railroad  in  the  Commonwealth 
and  to  sell  or  lease  its  lines  to  any  other  railroad  corporation  or  to  purchase 
or  lease  lines  of  any  other  railroad  corporation. — V.  99,  p.  748,  537. 

Indianapolis  Crawfordsville  &  Western  Traction  Co. 

— Receiver  Discharged. — ■ 

Harry  .T.  Milligan,  receiver  of  the  company  since  July  8  1909.  which  has 
been  reorganized  as  the  Indianapolis  Crawfordsville  &  Western  Traction 
Co.,  recently  filed  with  the  U.  S.  District  Court  his  report  as  receiver,  and 
on  Nov.  24  a  formal  order  discharging  the  receiver  was  expected  to  be  made 
shortly.  All  payments  ordered  by  the  Court  on  April  17  1912  have  been 
luadt'  and  all  taxes,  assessments  and  valid  claims  against  the  company 
satisfied.  The  final  order  provides  for  the  disposal  of  .S87,360  hold  by  the 
Clerk  of  the  U.  S.  District  Court.  It  was  expected  that  bondholders  would 
receive  part,  if  not  all,  of  the  money  in  registry. — V.  94.  p.  1449. 

Interborough   Rapid   Transit   Co.,    New   York. — 5% 

Extra. — -^Vn  extra  dividend  of  o'/'o  has  been  declared  on  the 
$35,000,000  stock,  along  with  the  regular  quarterly  payment 
of  23^%,  both  payable  Jan.  2  to  holders  of  rec.  Dec.  21. 

As  the  Interboi-ough-Metropolitan  Co.  owns  .S33,912,800  of  the  stock,  its 
income  from  the  extra  disbursement  is  '51.695,640.  In  June  1912  a  special 
dividend  of  5%  was  paid  from  the  surplus  profits  of  the  Rapid  Transit 
Subway  Construction  Co.   (V.  94,  p.  1695). 

The  money  received  bv  the  Interborough-MetropoUtan  Co.  will,  it  is  re- 
ported, be  used  to  pay  off  a  part  of  $4,000,000  6%  notes  due  July  1  next. 

Previous  Dividend  Record  {Per  Cent). 
'04.  '05.  '06.  '07  lo  .JtUy'll.  Oct.  '11.    '12'  '13.     1914. 

Regular 2     8HHH       9  yearly  234       10     10         10 

Kxtra ..     ..        1  5       2  5  (July) 

Extra  5"o  in  1912  was  from  profits  of  Construction  Co. — V.99,p.  757,744. 

Kansas  City  Railways. — Six  Months'  Extension  for  Re- 
organization.— ^Vrthur  S.  H.  Jones,  25  Broad  St.,  New 
York,  Nov.  30,  WTote: 

I  have  just  learned  that  the  Kau.sas  (-ity  Railway  &  Light  settlement  has 
been  postponed  on  account  of  the  war  and  that  Judge  Hook  has  permitted 
the  receivers  of  the  Metropolitan  Street  Railway  of  Kansas  City  (the  un- 
derlying  company)    to   apply   for  six   months'   extension. 

At  a  hearing  in  Kansas  City  on  Nov.  23.  in  which  Clyde  Taylor  asd 
Frank  Hagorman  represented  the  receivers,  .Mayor  Jost  and  A.  P.  Evans, 
representing  the  city.  John  II.  Lucas  represented  the  old  Mctrpolitan, 
Senator  A.  L.  Cooper  the  Equitable  Trust  Co.  of  N.  Y.  and  H.  L.  McCune 
.some  other  bondholders.  Mr.  llagerman  said  there  was  a  plan  on  now  to 
make  an  exchange  of  the  old  securities  for  the  new  and  that  more  time  was 
ne'jded  to  go  ahead  with  these  negotiations.      Judge  Hook  told  those  at 


the  hearing  that  they  must  begin  at  once  with  the  reorganization  and  try 
and  perfect  it  in  the  extension  of  six  months. 

[A  [press  [reportl  on  Dec.  3  stated  that  a  tentative  plan  for  the  re-finan" 
cing  of  the  system  is  now  being  formulated  by  the  Armour  interests,  R.  J: 
Dunham,  Vice-Prcs.  of  Armour  &  Co.,  and  Pres.  of  the  Kansas  City  Rys., 
being  now  in  conference  with  N.  Y.  bankers  regarding  the  matter.]— V.  99, 
p.   1.597,  816. 

Kansas  City  Terminal  Ry. — Description. — The  "Rail" 
way  Review"  of  Nov.  28  contains  a  3-page  article  on  the  sta" 
tion,  which  was  opened  on  Oct.  31. — V.  99,  p.  1597,  1130. 

Lake  Erie  &  Youngstown  RR. — Invesligiiion. — The 
Ohio  P.  U.  Commission  on  Dec.  4,  according  to  press  dis- 
patches, took  steps  to  investigate  the  company,  which  was 
organized  two  years  ago. 

The  report  of  an  engineer  retained  by  the  Commission  shows  that  only 
S6 1.000  of  con.struolion  work  has  been  actually  done,  although  about 
$200,000  of  the  .$9,000,000  securities  authorized  by  the  Commission  have 
been  issued.  The  company  has,  it  is  said,  failed  to  make  periodical  re- 
ports to  the  Commission  as  ordered. 

Among  the  expenditures  of  the  new  company  are  $10,000  for  legal  .ser- 
vicas,  $8,000  for  two  trips  to  Europe  taken  by  officials  of  the  company, 
$1..500  for  engraving  bonds  and  $5,000  to  National  Trust  &  Investment  Co. 
of  London  for  canceling  contract  to  buy  $240,000  .securities. — V.  97,  p.  443. 

Lake  Shore  &  Michigan  Southern  Ry. — Notes  Offered. 
J.  P.  Morgan  &  Co.  have  purchased  and  are  offering  privately 
to  their  customers  $15,000,000  notes  of  the  company  on  a 
5%  basis.  Part  of  the  notes  are  of  9  months'  duration,  ma- 
turing Sept.  1,  and  the  remainder  mature  in  one  j^ear,  or 
on  Dec.  10.     Interest  5%  p.  a. 

It  is  understood  that  the  Lake  Shore  will  do  no  further  financing  until 
after  the  consummation  of  the  consolidation  with  the  New  York  Central. 
The  company  has  $20,000,000  notes  maturing  May  15, 1915.  and  £420,000 
(sold  in  England)  maturing  on  Sept.  5  next. 

The  purchase  of  the  Lake  Shore  minority  stock  will  entail  a  considerable 
expenditure,  as  about  $7,700,000  is  required  to  care  for  the  Read  interest 
holdings,  and  a  correspondingly  large  amount  will  be  neces.sary  to  take  care 
of  the  remaining  minority  holdings  in  case  the  holders  of  the  stock  take 
advantage  of  the  Ohio  statutes. — V.  99,  p.  1598,  1528. 

Lehigh  Traction  Co.,  Hazleton,  Pa. — Coupons.— The 
company,  reversing  its  previous  decision,  paid  on  Tuesday 
the  1st  M.  coupons  due  Dec.  1  that  were  presented  at  the 
office  in  Hazleton,  by  the  bondholders'  protective  committee. 

The  committee,  representing  a  large  number  of  the  $500,000  bonds, 
refusetl  to  accept  the  offer  oa  the  part  of  President  Markle  to  purchase  the 
coupons  for  his  personal  account,  whicli  would  have  made  them  a  lien 
ahead  of  the  principal  of  the  bonds.  The  June  coupon  has  not  yet  been 
paid  by  the  company.     Compare  V'.  99,  p.  894,   1.598. 

Long  Island  RR. — Equipment  Trusts. — The  issue  of 
equipment  trust  5%  series  "A"  is  described  as  follows: 

Total  authorized,  $1,060,000;  issued  and  outstanding,  $1,050,000,  dated 
June  1  1914,  maturing  $106,000  on  June  1  1915  and  Jnne  1  of  each  succeed- 
ing year  to  1923  incl.  and  .$96,000  on  June  1  1924.  Interest  payable  J.  &  D. 
at  Fidelity  "Trust  Co.  and  Wm.  P.  Gest,  trustees,  in  Philadelphia,  or  at 
their  agency  in  New  York.  Principal  and  interest  payable  in  gold  and 
guaranteed  as  to  principal  and  interest  by  the  Long  Island  RR.  Co.  Cost 
of  equipment,  $1,175,262,  of  which  paid  in  by  Long  Island  RR.  Co.  to 
trustees,  $125,000;  certificates  issued  for  $1,0.50,000.  Certificates  .sold  to 
Pennsylvania  RR.  Co.;  temporary  certificate  issued. — V.  99,  p.   1130. 

Lorain  (O.)  Street  RR.— Notes  to  Retire  $200,000  Bonds 

The  $200,000  6%  note^s  which  the  railway  has  asked  the  P.  S.  Commission 
for  authority  to  sell,  will  be  used  to  retire  the  $200,000  1st  M.  6%  bonds  due 
Jan.  1  1915.  The  new  bonds  will  be  secured  by  $200,000  Lorain  Street  Ry. 
Co.  consol.  M.  5%  gold  bonds  of  1899,  being  the  balance  of  $7,50,000  auth. 
and  $100,000  Lorain  St.  RR.  1st  Consol.  M.  .',s  of  l'>0'i  guaranteed. 
It  is  understood  that  the  holders  of  the  bonds  which  are  due  .Ian.  1  will  have 
the  privilege  of  exchanging  their  bonds  for  the  new  3-year  notes,  par  for  par. 
Hayden,  Miller  &  Co.,  Cleveland,  have  agreed  to  purchase  the  notes  not 
so  exchanged. — V.  99,  p.  1598. 

Los  Angeles  &  San  Diego  Beach  Ry. — Authorized. — 
The  Cal.  RR.  Commission  on  Nov.  28  authorized  the  com- 
pany to  issue  $375,000  bonds  and  to  sell  the  same  at  not  less 
than  80,  to  electrify  the  line  and  liquidate  the  debt.  The 
order  replaces  that  of  Oct.  19  authorizing  a  sufficient  num- 
ber of  bonds  to  yield  $250,000.— V.  99,  p.  1451,  407. 

Louisville  &  Nashville  RR. — Decision. — The  U.  S. 
Supreme  Court  in  a  suit  brought  under  the  Employers  Lia- 
bility Act  for  the  death  of  a  trainman  (one  Lewis),  who  was 
killed  in  an  accident  at  Paris,  Te.x.,  held  that  it  was  necessary 
to  allege  and  prove  financial  loss  before  a  recovery  can  be 
obtained. 

The  parents  claimed  $50,000  damages.  The  lower  Federal  courts  per- 
mitted the  suffering  of  the  trainman  to  be  taicen  into  consideration.  It 
was  held  that  there  was  no  evidence  of  loss  by  the  beneficiarias  under  the 
Act.— v.  99,  p.  1215.  1135. 

Mahoning  &  Shenango  Ry.  &  Light  Co. — Fare  Increase. 
— The  company  announces  an  increase  of  fares  Dec.  15  on  the 
Sharon  &  New  Castle  St.  Ry.,  Sharon  to  Bedford,  saying: 

The  gross  earnings  of  the  Sharon  &  New  Castle  Street  Ry.  have  failed 
steadily  to  meet  the  ordinary  operating  expenses  of  the  line.  An  increase 
in  fares  and  a  slight  reduction  in  the  .schedule  of  cars  operated  is  Imperative 
as  a  result.  In  1913  the  gross  earnings  were  .$32,278,  operating  expenses 
$38,301,  deficit  $6,113,  deficit,  incl.  interest,  $15,954.  For  nine  months  of 
1914  the  gross  earnings  were  $24,417;  oper.  exp..  $30,550;  deficit,  56,139: 
deficit,  incl.  interest,  $13,611.  The  increase  of  fares  includes  an  equaliza- 
tion of  the  charges  for  transporting  the  people  and  the  general  application 
of  about  a  2-cent  fare  per  mile.  Regular  patrons  will  not  be  affectetl  by  the 
increase  in  fare,  as  the  rates  for  commutation  tickets  and  for  school  tickets 
are  unchanged. — V.  99,  p.  1.528.  343. 

Manchester  (N.H.)  Traction,  Lt.  &  Pow.  Co. — Fares. — 

The  New  Hampshire  P.  S.  Commission  has  ordered  the  Manchi'ster 
Street  Ry.  to  sell  tickets  with  full  transfer  privikigcs  for  use  to  an<l  from 
.school  at  the  rate  of  6  tickets  for  25  cents,  or  25  for  $1 .  dating  from  Dec..  1 . 
It  was  admitted  that  the  number  to  u.se  the  tickets  would  be  comparatively 
small,  and  the  establishment  of  this  rate  would  not  largely  r(xluce  the  com- 
pany's revenue.  The  C'ommi.ssion  decUnes,  however,  to  order  the  sale  of 
tickets  at  these  rates  to  the  general  public  good  before  8  a.  m.,  between 
11:30  a.  m.  and  1  p.m.  and  from  5  to  7  p.  m..  on  the  ground  that  it  would 
prevent  a  reasonable  return.  6'/  .  on  the  fair  value  of  the  property.  The  de- 
cision was  given  at  some  length  in  the  "Electric  Ry.  Journal"  of  Nov.  28. 
—v.  97.  p.  1895. 

Massachusetts  Electric  Cos. 

June  30  (iniss  .\'^  I 

Year —  Earniiin<!.       En-'ninn^. 

191.3-14 $9,095,219     .$3,331,280 

1912-13 9.462,251       3,352,740 

For  earnings  of  the  parent  company  for  the  year  ending  Sept. 
sec  V.  99,  p.  969. 

Mexican  Ry. — Operation  Relinquished. — A  dispatch  from 
Vera  Cruz  to  the  New  York  "Herald"  says  that  David 
Morcan,  Gen.  Mgr.  of  the  road,  has  relinquished  the  manage- 
ment of  the  property  and  turned  it  over  to  the  Carransiztas. 


— Earns,  of  Operating  Cos. — 

Fixed  Diridrnds     Balance, 

Charqes.  Paid.  Stirphis. 

$2,000,984     $1,242,069     .$82,227 

1,914.901        1,253,762     184,076 

30  1914. 
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Since  Carraiiza  lefc  Mdiico  City  he  has.  it  is  stated,  been  practically 
operating  the  Mexican  Ry.  for  military  purposes. 

Consul  Canada  at  Vera  Ccuz  ha'^  ri>p3rtid  to  the  State  Department  that 
the  railroad  cannot  ba  opent'.'d  under  p-eseat  conditions.  All  employees, 
It  is  stated,  were'  discharged  Nov.  30.  but  the  Carr^nza  military  authorities 
installed  a  for.^e  of  thair  own  to  handle  th?ir  troap-;.  Import  frolg'it.  ex- 
cept that  consigned  to  Vera  Cruz,  is  b.nng  refused  at  thedo-ks.  as  the  stor- 
age wa'-eh)u-i3s  are  fillei  and  forwarding  by  land  is  impossible. — V.  99, 
p.  lo2S.  407 

Mexico  Tramways. — Confiscation. — Dr.  F.  S.  Pearson, 
President  of  the  company,  has,  it  is  stated,  received  a  cable 
from  his  representative  stating  that  the  property  has  been 
confiscated  by  the  pohtical  factions  now  in  control  of  the 
city  government.  The  Treasurer  and  other  officers  were  or- 
dered to  leave  the  service  forthwith.  Both  the  British  and 
Brazilian  author  ties  in  Mexico  City  have,  it  is  said,  filed 

vigorous   protests. 

This  information  is  in  direct  opposition  to  the  cable  advices  from  the 
American  representative,  .John  U.  .'^illiman,  to  the  State  Department  at 
Wa.«hin?^ton,  and  also  to  th  •  pres.s  dispatches  from  Mexico  City  published 
here  within  a  few  days.  Advices  from  these  sources  stated  that  Genual 
Zapata  soon  after  entering  Mexico  (^ity  restored  the  property  of  the  com- 
pany to  thf  management  and  also  returned  private  homes  and  autoinobiles 
which,  with  the  company's  property,  had  been  confiscated  by  General 
Carranza  artd  associates. 

The  Zapatista.?,  according  to  latest  advices,  have  not  disturbed  the 
Mexican  Light  &  Powtr  Co.,  which  supplies  the  tramways  company  and 
also  the  city  and  private  customers  vith  li!?ht  and  power.  This  property 
has,  it  is  stated,  not  been  disturbed  by  the  CarranzistHS  or  to  any  extent 
by  any  revolutionist  party  sinco  the  beginning  of  the  Madero  revolution  in 
the  fail  of  1910. 

Interest   Deferred. — 

See  Mexican  Lt.  &  Pow.  Co.  "Industrials"  below. — V.  99.  p.  1130,891. 

Missouri  Pacific  Ry. — Decision. — The  U.  S.  Supreme 
Court  on  Nov.  30  in  the  suit  against  the  city  of  Omaha, 
Neb.,  held  that  the  company  is  compelled  to  build  a  $50,000 
viaduct  over  Dodge  St.,  that  city,  for  the  use  of  city  traffic 
and  street  car  service. — V.  99,  p.  1452,  1528. 

Mt.  Tamalpais  &  Muir  Woods  Ry. — New  Officer. — 

The  following  have  been  elected:  W.  C.  Savage,  President,  to  succeed 
Charles  F.  Runyon,  who  resigned;  John  A.  Gushing,  V'ice-President,  and 
H.  Buckingham,  Gen.  Man.  Mr.  Kimyon  remains  a  director. — V.  96,  p. 
947. 

National  Railways  of  Mexico. — Notes  Ready  on  Account 
of  Deposited  Coupons  Due  April  1  and  June  1  1914. — Notice 
is  given  that  the  offer  of  the  company  contained  in  the  no- 
tices dated  Mar.  28,  April  30  and  May  28  1914,  to  make  pay- 
ment of  the  coupons  due  April  1  and  June  1  1914  on  the  fol- 
lowing securities  in  its  6%  secured  gold  notes,  due  Jan.  1 
1917,  having  become  effective,  said  notes  will  be  exchanged 
by  the  Guaranty  Trust  Co.,  140  Broadway,  N.  Y.  City,  on 
and  after  Nov.  30  1914  for  their  receipts  for  coupons  depos- 
ited upon  surrender  of  the  receipts. 

Coupons  Due  June  1  1914  for  which  Notes  Series  C  will  he  Issued. 
(Compare  V.  98,  p.  1694;  V.  99,  p.  120.) 
Nat.  Rys.  of  Max.  Guar.  Gen.  M.  4%  70-year  skg.  fd.  gold  bonds. 
Nat.  RR.  Co.  of  Mexico  1st  Consol.  M.  4%  gold  bonds. 

Coupons  Due  June  1  1914  for  which  Notes  Series  C  will  be  Issued. 
Nat.  Rys.  of  Mex.  2-year  6%  secured  gold  notes,  due  June  I   1915. 
Nat.  Rys.  of  Mex.  6%  3-mos.  secured  gold  notes,  extended  to  June  1  '14. 
(Compare  V.  98,  p.  1694;  V.  99,  p.  120).— V.  99,  p.   1300.   1131. 

New  England  Investment  &  Security  Co. — New  Cap. — 

See  Springfield  St.  Ry.  and  Worcester  Consol.  St.  Ry.  below. — V.  99, 
p.  1215,  9()9. 

New  York  Central  &  Hudson  River  RR.— $40,000,000 
5  %  Notes. — J.  P.  Morgan  &  Co. ,  the  First  National  Bank  and 
the  National  City  Bank,  all  of  New  York,  having  sold  a 
large  part  of  the  following  5%  notes  dated  Oct.  1  1914, 
offer  the  remainder  (see  advertisement  on  another  page  at 
the  following  prices  : 

Price.  To  Yield. 

820.000,000  6  mos.  5%  notes,  due  Apr.  1  1915. 99. 8*0  &  int.     About5!^% 
.$20,000,000  I-year  5%  notes  due  Oct.  1  1915.-99.15  &  int.     About  6% 

Interest  A.  &  O.  at  office  of  Treasurer  of  Company  in 
N.  Y.  City.  Denom.  $1,000  and  $5,000.  Drawn  to  order 
of  company  and  endorsed  in  blank.  The  1-year  notes  having 
coupons  attached.  The  proceeds  will  take  care  of  maturing 
obligations  and  other  financial  requirements  well  into  1915. 
(Compare  V.  99,  p.  970,  1052.) 

Notes  of — 

Lake  Shore  &  Michigan  Southern  Ry.  See  that  company  above. — V. 
99,  p.  1.598.  1.52H. 

N.  Y.  N.  H.  &  Hartford  RR.— iVeu;  Passenger  Tariffs.— 

Sc;-  "R;i!(s'  IxIdw.-   V.  99,  p.  1.528,  1452. 

New  York  Railways. — Amendment. — The  P.  S.  Commis- 
sion (ju  D<!C.  1  agreed  to  amtmd  the  provision  in  regard  to  the 
amortization  of  a  part  of  the  face  value  of  the  $2,100,000 
bonds  to  be  issued  in  connection  with  the  purchase  of  Twenty- 
Third  St.  Ry.  stock,  by  fixing  the  amount  at  20%  instead  of 
22%  of  the  par  valu((,  the  bonds  having  sold  as  high  as  80%. 
Compare  V.  0!»,  p.  ]:}f)7.— V.  99,  p.  14.52. 

Northern  Electric  Ry.,  California. — Bankers'  Si/ndicntc 

Ayreement.,  &c. — We  have  bc(!n  favored  with  a  copy  of  the 

3()-page  pamphlet  containing  the  several  agi-eem(^nis  dated 

Nov.   20  n(!r!es.sary   for  (;arrying  out  the   propa.sfui   plan   of 

California  hankers  and  other  crcnlitors  (.see  V.  9!),  j).   1.528J 

whose   holdings  an;   in    i)rineipal   part  secured   by   pl(Hl'j;e  of 

Northern  El.  Ry.  "Kirst  &  Consol.  M."  5%  40-year  bonds 

dated  Dec.  2  1907  for  financing  the  enterprise  for  at  least 

two  years  but  not  more  tlian  five  years.     The  agreements 

provide  that  the  sums  to  be  advancful  by  the  sii})scribers 

in  said  pcriorl  to  meet  deficits  sliall  not  exctied  in  tlie  aggnv 

gate  S5()0,(M)0  nor  for  any  one  year  $2.')(),00(),  and  sliall  hv. 

Hecured  by  pledgt;  of  bonds  already  out,  us  collateral. 

(1)   Condensed  ItnnUers'  Syndicate  Aitrcernent  Nov.  20  1914. 
Parlii.s .- 'Syii:\\    creilllors   of    Norllicni    KIcctrIc      Kiillwav  Co. .    NorlherTi 
California  H(x:urltli«  Co.,  Vallejo  ft  Northern   UK.  Co..  the  Valley  Syndi- 
cali-.   Norlhern    Rcilty  <;(>..  SacrariK-iito  .V    Woddl.iiid    UK.  (;o.,   Northern   I 
Klectrlc   Ity.   Co.      .Marysvllle  Hi  Colusa   llrancli  -  lus  sliiill  sljcii   this  ;ii{rt!o     ' 
ment  (the  obllKatlntis  hi-hl  by  such  crodltorH  being  In  principal  r>art  six-nrixl 
by  Northern  Kl.  Ry.  <;o.  "KIrstand  Consol.  M.  ri"/,,  lionils  of  l)ir.  2   1907) 
parUi«  (>r  the  first  part.  W.  P.  Ilaninioii.  K.  J.  do  Sabia  Jr..  K.  R.  Lllien- 
thai    l,<-<)ii  Sloss  ;iii.|  LouIh  SIoss  of  Han  Kranclsco,  or  of  some  of  them  ,  i)artl(!S 
or  the  Hci-oiiil  part. 


Preamble. — Whereas,  there  exists  against  certain  property  of  the  Northern 
Electric  Railway  Co.  the  prior  lien  of  a  mortgage  executed  Dec.  23  1905 
by  the  Northern  Electric  Co.  securing  about  33.784,000  bonds  which  are 
now  outstanding,  owned  or  deposited  as  collateral  for  the  obligations  of 
some  of  the  persons  or  corporations  above  named:  and  whereas  default  has 
been  made  as  to  the  installment  of  $37,840  due  to  the  sinking  fund  on  April  1 
1914  and  also  as  to  inter  st  upon  said  1st  M    bonds  on  Oct.  1  1914. 

Syndicate — To  Prevent  Foreclosure  at  Present. — Now.  therefore,  the  under- 
signed, in  order  to  protect  their  respective  rights  in  the  premises  and  to 
prevent  the  foreclosure  or  sale  at  the  present  time  of  the  property  of  the 
Northern  Electric  Ry.  Co.  under  such  1st  M.  and  to  provide  for  the  main- 
tenance and  operation  of  the  railroads  of  the  aforesaid  companies  for  the 
period  hereinafter  mentioned,  do.  in  consideration  of  the  premises,  severally 
covenant  and  agree  that  a  syndicate  to  be  known  as  Bankers'  Syndicate 
.shall  be  hereby  formed,  composed  of  all  of  the  signers  to  this  agreement. 
The  objects  of  the  syndicate  shall  be  to  provide  the  means  "for  causing 
to  be  made  such  payments  or  guaranties  as  will  permit  the  operaton  and 
maintenance  of  the  railroad  properties  of  the  companies  aforesaid  for  a 
period  of  at  least  two  years  but  not  more  than  five  years,  under  the  condi- 
tions hereinafter  mentioned,  without  default  in  respect  to  the  underlying 
first  mortgages  of  the  several  companies  hereinbefore  mentioned." 

Trustees. — .\.  Bonnheim  of  Sacramento,  A.  F.  Jones  of  Orovllle  and 
George  P.  McNear  of  Petaluma.  Cal.,  shall  act  as  trustees  for  the  said 
Bankers'  Syndicate  to  carry  out  the  purijoses  of  this  agreement,  with 
power  also  to  sell,  pledge,  exchange  or  otherwise  use  any  of  the  property 
or  obligations,  secured  or  unsecured,  deposited  or  transferred  to  them,  and 
also  \vi  h  power  to  vote  anv  shares  i;f  stock  h  >ld  by  th"m  as  such  trustees. 

To  Apportion  the  Annual  Deficit. — The  trustees  shall  ascertain  the  amount 
of  any  deficit  v/hich  shall  ari.se  in  the  operation  and  maintenance  of  the 
Northern  Electric  Railway  Co.  or  of  any  of  its  subsidiaries  or  for  the  pay- 
ment of  the  interest  and  sinking  fund  upon  the  bonds  of  the  Northern 
Electric  Co.,  Sacramento  Terminal  Co.,  Chico  Electric  Ry.  Co.,  Sacra- 
mento &  Woodland  RR.  Co.  and  the  Northeni  Electric  Ry.  Co.-Marys- 
vill3  &  Colusa  Branch;  and  shall  thereupon  notify  in  vrriting  each  of  the 
undersigned  of  the  proportion  of  such  amount  which  shall  be  paid  by  them 
for  the  purpose  of  meeting  such  deficit,  if  any,  and  the  said  amount  shall, 
upon  demand,  be  paid  to  said  trustees  at  San  Francisco. 

Provided,  however,  that  the  total  amount  for  such  puiTDOses  duf-ing  said 
period  of  five  years  hereafter  shall  not  exceed  the  total  sum  of  SoOO.OOO; 
provided  further  that  no  more  than  .5250,000  shall  be  required  during  any 
one  year  beginning  from  the  date  hereof,  and  the  trustees  shall  arrange  to 
have  the  payment  of  such  sums  secured  by  the  bonds  of  the  Northern 
Electric  Railway  Co.  now  held  as  collateral  by  the  respective  parties  hereto. 

Agreement,  When  Effective. — This  agreement  shall  become  effective  upon 
its  execution  within  30  days  from  the  date  hereof  by  the  holders  of  notes 
of  the  said  Northern  Electric  Ry.  Co.  or  other  persons  or  individuals  first 
hereinbefore  mentioned  secured  by  at  least  $2, .500 ,000  of  said  First  &  Con.sol. 
5%  40-year  gold  bonds  of  the  Northern  Electric  Ry.  Co.;  or,  at  option  of 
said  three  trustees,  upon  execution  of  this  agreement  within  said  period 
by  holders  of  notes  secured  by  at  least  $2,000,000  of  the  said  bonds. 

Option  in  Case  of  Foreclosure  Suit. — The  trustees  may  in  case  of  the  com- 
mencement of  proceeding  to  foreclose  anv  mortgage  on  property  of  the 
Northern  Electric  Ry.  Co.  either  to  join  in  or  oppose  such  proceeding  as 
they  may  deem  advisable  to  protect  the  interests  of  the  signers  hereto. 

Assignment  to  Trustees. — The  unde-signed  do  hereby  severally  assign 
unto  said  trustees  all  their  right,  equity,  &c.,  in  certain  properties,  funds 
or  equities  heretofore  obtained  by  any  of  them  by  virtue  of  the  deposit 
with  the  trustees  of  Slcss  Securities  Co.  of  the  obligations  held  by  them 
of  any  persons  or  corporations  hereinbefore  mention'^l  hv  vrtu  \  nf 
certain  Sloss  Securities  Trust  agreements  dated  Jan.  31  1914  (see  V. 
98,  p.  523,  611,  1845).  Any  proceeds  arising  out  of  such  deposit  so 
assigned  shall  be  used  for  the  benefit  only  of  such  of  the  undersigned  as 
shall  have  deposited  their  obligations  with  the  trustees  of  the  Sloss  Securities. 

(2)  Abstract  of  Assignment  of  Stock  Control  to  Bankers'  Syndicate, 
Parties. — The  Sloss  Securities  Co.  of  the  fir.st  part,  the  trustees  of  the 

Syndicate  of  Banks  of  the  second  part,  and  W.  P.  Hammon,  E.  J.  de  Sabla 
Jr.,  E.  R.  Lilienthal,  Leon  Sloss  and  Louis  Sloss,  the  "Endorsers,"  parties 
of  the  third  part. 

Preamble. — -Whereas,  the  Securities  Company  is  the  owner  and  holder 
of  $9,898,000  preferred  and  $14,949,500  common  stock  of  the  Northern 
Electric  Ry.  Co.,  which  amounts  of  stock  were  formerly  owned  by  the 
Endorsers  who  have  endorsed  and  guaranteed  certain  obligations  of  the 
Railway  Company  and  other  subsidiary  and  affiliated  companies  for  moneys 
advanced  and  loaned  to  said  Railway  Company  and  to  subsidiary  companies 
thereof,  and  who  have  also  executed  notas  for  the  benefit  of  said  corporations. 

Assignment. — Now,  therefore,  in  consideration  of  these  premises  and  other 
valuable  considerations,  the  Securities  Company  does  hereby  assign  and 
deliver  unto  the  said  trustees  the  said  $9,898,000  pref.  stock  and  the 
$14, 949 ,.500  common  stock  in  trust  for  the  following  purposes:  (a)  To  se- 
cure to  the  said  Syndicate  the  control  of  said  Railway  Company,  (b)  As 
security  for  the  repayment  to  such  of  the  general  creditors  of  the  company, 
or  persons  before  named,  whose  obligations  are  not  secured  by  collateral, 
who  shall  agree  to  refrain  from  action  upon  their  obligations. 

Right  to  Sell  Stock  to  Discharge  Unsecured  Claims. — The  said  stock,  or  so 
much  thereof  as  may.  in  the  opinion  of  said  trustees,  be  necessary,  may 
be  sold  and  the  proceeds  applied  pro  rata  to  the  payment  of  the  demands 
of  said  general  creditors  hereinbefore  mentioned;  provided,  however  that 
the  trustees  before  selling  the  same  shall  give  to  said  Endorsers  the  option 
for  a  period  of  60  days  to  purchase  the  said  stock,  or  so  much  thereof  as 
they  desire  to  sell ,  at  the  same  figure  for  which  they  propose  to  sell  the  same. 
At  the  end  of  the  said  term  such  stock,  or  any  portion  thereof  which  may 
remain  unsold,  shall  belong  to  and  vest  in  the  said  Endorsers. 

(3)  Digest  of  Agreement  Dated  Nov.  20  1914,  Postponing  Interest  and 

Sinking  Fund  on  Certain  First  Ss  Consol.  M.  5s. 

Parties. — The  undersigned  holders  of  Northern  Electric  Ry.  Co.  First  & 
Consol.  M.  5%  40-year  gold  bonds  as  collateral  or  otherwise,  parties  of  the 
first  part,  and  the  trustees  of  the  Bankers'  Syndicate,  of  the  -second  part. 

Five  Year  Postponement. — In  consideration  of  $10  and  other  considera- 
tions, the  partie^s  of  the  first  part  hereby  postpone  collection  of  all  interest 
coupons  due  or  to  become  due  for  the  period  of  five  years  from  the  date 
hereof  upon  the  First  and  Consol.  M.  5%  40- year  gold  bonds  of  the 
Northern  Electric  R.v.  Co.;  and  also  waive  for  said  period  any  and  all 
payments  to  the  sinking  fund.  Whore  the  said  bonds  arc  held  as  collateral 
ui)on  loans  executed  by  the  company  or  by  any  other  persons  or  corixM'ations 
subsitUary  thereto,  or  connected  therewith,  the  parties  of  the  first  part, 
as  holders  of  such  not(!s  or  other  obligations  will  r(>frain  from  suit  against 
the  makers  of  said  notes  and  the  endorsers  or  guarantors  thereupon,  for  a 
p(!riod  of  five  years  from  the  date  hereof,  nor  during  said  period  will  they 
suffer  the  said  bonds  so  held  as  collateral  to  be  sold. 

However,  the  parties  of  the  first  part  may  r(>scind  all  the  waivers  afore- 
said in  case  the  unsecured  creditors  do  not.  within  30  days  hereafter,  sev- 
erally waive  their  right  of  action  upon  their  respective  obligations  for  the 
period  of  five  yc^irs  hereafter,  or  in  case  an.v  of  said  unscH-urwi  crixlitors 
shall  take  any  steeps  to  enforce  collection  or  to  vacate  the  agreement  when 
sign(Hl  b.v  the  general  creditors. 

When  Kffectiiic. — This  agreement  shall  become  effective  upon  the  filing 
with  the  trustees  of  agrei^nients  by  the  makers  and  (Endorsers  of  such  notes 
or  obligations  and  also  by  the  Railway  Co.  waiving  for  six  years  the  right 
to  set  up  any  statute  of  limitation  as  a  defense  to  any  action  to  enfoiTc  the 
payment  of  said  notes. 

Bonds  Mail  l>r  .Sl/nnpcd. — Whenever  called  ui)on  by  the  aforesaid  trustees, 
the  undersigiKHl  will  present  to  the  Mercantile  Trust  Co.  of  San  Kranci.sco, 
th(!  mortgai?e  truste(\  the  First  &  Consol.  M.  bonds  held  by  them  for 
stain|)ing  siibsljinl  iail v  as  follows:  "This  bond  is  subject  to  an  agreement 
of  bondli()l<lers  diMiosilod  with  the  trustee  under  said  trust  deed  securing 
same,  dateil  as  of  Nov.  20  191  1.      [Slgiunl  l)y  the  inorlgage  trustee.) 

(4)  Agreement  Postponing  Action,  &c.,  by  Unsecured  Creditors. 

This  is  an  agrec^menl  hclwceii  the  unsecured  general  creditors  and  the 
Hankers'  Syndic.it  i^  providing  tli.it  tlie  subscribers  shall  for  five  years 
refrain  froni  bringing  suit  to  enlorce  their  claims  against  the  makers  or  en- 
dorsers  (s(!()  agnuMiKiiit  3  above.). 

(6)  Extracts  from  Agreement  of  Nov.  20  1914  to  Purchase  Underlyins 

(Pledged)    Rnnds. 

Parties. — The  holders  of  the  I'irsl  .V  Consol.  M.  F)%  40-yoar  gold  bonds 

of  Nortlierii  lOlci-trlc  Ry.  Co.  and  holders  of  ottnir  obligations  of  conii)antos 
aiul  irMli\  lilu.ils  tiainc^d  UMd(W  "  I'.irl  ics  "  in  agrcciuciit  No.  1  .iliox c.  jiarties 
of  the  first    part    and   trustees  of   H.inkers'  Syndlc.itc  of  second    p;irt. 

Prranihle.  lUinkirs'  SuniUciitc  Id  I'urchusr  .SI  ,100.01)0  ( 'nihrh/ina  llonils. — 
Whctreas.  the  Bankers'  Svndic.-itt^  Is  about  to  purcli.ise  $1  .100.001)  or  tliero- 
aboiils  of  tli(!   1st  M.  boiKls  of  the  Nortln'rn  l';iectrlc  Co..  Sacr:unento  & 


I   Woorjland   RR.  Co.  and   Niirlhcrn   Klcctrlc  Ry.  Co.   MarysvilleA:  Colusa 
I   llrani-h,  aixl  enter  Into  cci-l,iin  olhi^r  obligations  In  respect  to  the  Northern 

IClectrl(-  Ry.  Co.  and  its  subsidiary  corporations, 

Agreimenl    to    Purchase    from     Tnislrrs    .S900.000     Underlying    Bonds. — 

Now,  therefore,  for  $10  and  other  conslderat'ons,  the  parties  of  the  first  ))art 
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do  agree  to  purchase  from  the  trustees  of  the  bankers'  syndicate,  or  from 
such  other  persons,  &c.,  as  may  be  designated  by  them  at  any  time  when 
called  upon  so  to  do,  the  number  of  Northern  Electric  Co.  1st  M.  sinking 
fund  50-year  5%  gold  bonds,  Sacramento  &  Woodland  1st  M.  5%  sinking 
fund  30-year  gold  bonds  and  Northern  Electric  Ry.  Co. — Marysville  & 
Colusa  Branch  1st  M.  5%  sinking  fund  30-year  gold  bo, ids  set  opposite 
their  respective  names,  in  the  number  and  proportion  to  ba  designated 
by  said  trustees  for  the  sum  of  $90 J  and  interest  oer  bond. 

The  said  bonds  so  to  be  purchised  are  novv  held  b.v  various  banks  and 
persons  as  collateral  to  secure  payment  of  notes  of  the  corporations  or 
individuals  hereinbefore  mentioned,  and  the  said  trustees  shill  arrange, 
so  far  as  possible,  that  in  paying  for  said  bonds,  the  parties  of  the  first 
part  shall  be  allowed  to  eic;iange  gjoi  connercial  pa  )er  o.-  other  obliga- 
tions satisfactory  to  the  parties  holding  said  boxids  as  collateral,  equivalent 
in  value  to  the  promissory  notes  or  obligations  now  held  by  said  parties, 
so  that  the  parties  of  the  first  part  may,  so  far  as  practicable,  be  re.iuired 
to  pay  in  cash  for  such  bonds  only  the  difference  between  the  face  value 
and  interest  of  said  notes  for  which  said  bonds  are  now  held  as  collateral 
and  the  amount  of  .S900  and  int.  per  bond. 

This  agreement  shall  become  effective  upon  the  execution  of  this  agree- 
ment for  the  purchase  of  at  least  .$900,000  of  said  bonds. 

[The  system  e  nbraces  153.02  miles  of  main  liae;  also  16.79  miles  between 
Suisun,  Vacaville  and  Uoynton;  8.79  miles  of  2d  track  and  29.96  miles  of 
sidings,  &c.;  total,  211.53  miles.  There  is  also  about  5t  miles  of  road 
partly  graded  between  Sacramento  and  Vallejo,  the  construction  of  which 
is  now  in  abeyance.] — Compare  V.  99,  p.  1528.  1215.    1052. 

Norwood  Canton  &  Sharon  Street  Ry. — Security. — 

The  Mass.  P.  S.  Commi.ssion  give  a  hearing  on  the  company's  pUn  to 
issu-!  $3  J. 000  bjnds  and  rt>duce  i  s  cxpital  ssaj  c  from  $62,500  to  $32,5  30. 

Oakland  Antiooh  &  Eastern  Ry. — App'ici'ion. — The 
company  has  filed  an  application  to  tha  Cal.  RR.  Conamis- 
sion  for  authority  t3  rjAew  $235,345  promis^^iv  notas. 

Plan.— The  company,  it  is  reported,  has  proposed  a  finan- 
cial plan  calling  for  a  3-yr.  6%  not3  issiie,  as  follows  : 

Sta3k;ioli3rs  a|i-33  to  \ixv  in  $3  par  s'li'-e  over  a  parii  1  o.'  a  year  and  one- 
half  in  place  of  taa  SI  5)  as^a^snait  fallin:?  due  in  Janua-y.  and  to  be  se- 
cured by  notes  of  the  above  issue  for  equal  amount.  The  bondholders 
agrea  to  re^aive  for  their  interest,  as  their  coupons  mature,  notes  of  the  above 
issue,  to  the  amount  recei\'able  by  then,  in  equal  a  nount  to  the  sum  total 
of  their  coupons  as  they  mature. 

The  company  has  the  privilege  of  selling  the  bonds  held  as  security  for 
the  notes  at  not  less  than  80  and  distributing  to  the  noteholders  the  proceeds. 

With  the  plan  in  operation,  according  to  the  last  estimate  made  for 
Eastern  interests  by  Bion  J.  Arnold,  there  would  be  available  capital  during 
1915,  1916  and  1917,  under  average  conditions, of  $1,161,317. — V.99,  d. 
1131.   1598. 

Pacific  Electric  Ry.,  Los  Angeles. — Authorized. — The 
Cal.  RR.  Commission  has  authorized  the  company  to  issue 
$2,942,000  Refunding  Mtge.  50-year  gold  bonds  at  not  less 
than  873^  and  accrued  interest. 

The  proceeds  are  to  be  used  to  reim'ourse  the  treasury  for  expenditures 
for  betterments  and  additions.  The  order  provides  that  whenever  any  of 
the  bonds  are  used  that  a  like  amount  of  the  debt  shall  be  paid  off  and 
canceled  in  order  to  prevent  the  same  obligation  from  being  represented 
both  by  promissory  notes  and  bonds.     Compare  V^.  99,  p.  1598,  1367. 

Pacific  Gas  &  Electric  Co. — Notes  Purchased. — In  re- 
sponse to  its  request  for  tenders  of  $2,500,000  of  its  1-year 
5%  gold  notes,  due  Mar.  25  1915,  the  company's  bankers 
have  received  tenders  of  $3,751,000  of  the  notes,  and  of  these 
the  company  purchased  $2,521,000  at  an  average  price  of 
99.635  and  interest.— V.  99,  p.  1215,  1131. 

Rates. — Action  by  Inter-State  Commerce  Commission. — 

The  I.-S.  Commerce  Commission  on  Nov.  30  announced  that  it  had 
suspended  from  Dec.  1  1914  to  March  31  next,  pending  investigation, 
schedules  providing  for  general  increases  in  certain  commodity  rates 
betwean  points  in  Western  trunk  line  territory  and  to  certain  points  in 
Southwestern  territory.  This  territory  extends  from  Chicago,  Milwaukee 
and  St.  Paul  to  the  Pacific  coast.  Transcontinental  rates  are  not  affected 
by  the  action. 

The  Commission  permitted  carriers  in  the  territory  between  the  Missis- 
sippi River  and  the  Buffalo-Pitt.sburgh-Wheeling  line  north  of  the  Ohio 
and  Potomac  rivers  to  increase  their  mileage  rates  a  quarter  of  a  cent  a  mile 
and  to  bring  their  general  passenger  rates  up  to  2H  cents  a  mile  basis. 

The  commoditias  affected  by  the  proposed  general  increase  are  coal, live- 
stock, fresh  meats  and  packing-house  products,  hay,  grain  and  grain 
products  and  cotton  goods,  and  changes  in  elevator  charges  and  allowances 
and  other  local  chargas  are  included.  There  will  be  further  suspensions  in 
this  territory  as  the  tariffs  are  checked. 

Schedules  providing  for  increased  rates  on  grain  and  grain  products  in 
car-load  lots  from  St.  Paul  and  ofncr  points  in  Northwestern  tarritory, 
Chicago  and  St.  Louis,  to  Eastern  seaboard  and  interior  points  and  Gulf 
ports,  were  also  suspended  for  the  same  purpose.  The  increase  on  thesa 
commodities  from  St.  Paul  to  Gulf  ports  amounts  to  1  cent  per  100  lbs. 
Rates  from  Chicago  and  all  points  in  central  freight  association  territory 
are  likewise  increased  1  cent  per  100  lbs. 

Increases  in  rates  on  cotton  piece  goods  in  less  than  carload  lots  from 
North  Adams,  Mass.,  and  other  points  in  New  England  to  New  York  City 
and  other  points  are  also  suspended;  likewise  a  proposed  increase  in  freight 
rate  on  dressed  meats  from  East  St.  Louis  and  St.  Louis  to  New  York. 
The  Commission  itself  had,  it  is  said,  suggested  that  the  last-named  rates 
could,  with  propriety,  be  increased,  but  the  American  Me,at  Packers' 
Association  objected  to  the  proposed  increases  in  the  rates  on  live-stock  and 
meats  from  Chicago  eastward.  The  new  tariffs  showed  an  advance  of  5 
cents — from  45  cants  to  50  cents  per  100  lbs.  in  the  rates  on  fresh  meats 
from  Chicago  to  New  York:  on  cattle  from  Chicago  to  Now  York,  5  cents — 
28  to  33;  on  hogs,  sheep,  &c. ,  in  double-deck  cars,  from  28  to  33;  in  single- 
deck  cars  from  35  to  38.  Other  goods  in  the  same  general  cla.sses  were 
advanced  in  proportion. 

The  C'ommission  on  Dec.  4  .'•uspand'-d  until  .Tun"  13  the  proposed  increases 
in  rat3s  over  the  Pittsburgh  &  Lake  Eiie  RR.  on  bituminous  coal  from  points 
on  the  railroad's  line  to  Wilmington,  i)e\..  Philadelphia,  Pa.,  and  Baitimoie, 
Md.,  on  traffic  distined  to  certain  points  "b  \vond":  also  pioposed  increases 
in  rates  on  dean  rirn  on  roads  opeiating  from  Ausiin  and  otliar  points  in 
Texas,  to  Atlanta.  Ga..  and  oth'~r  .South'-astern  cities,  and  on  brewers'  lice 
from  New  Orleans  to  Dallas,  Fort  Worth  and  Satj  Antonio. 

Eastern  Roads  File  Passenger  Rate  Increases. — All  of  the 
railroads  entering  Boston,  the  N.  Y.  N.  H.  &  Hartford, 
Boston  &  Maine  and  Boston  and  Albany,  have  filed  with  the 
I.-S.  Commerce  Commis,sion  and  Mass.  P.  S.  Commission 
new  schedules  of  passenger  rates  to  go  into  effect  on  .Tan.  1. 

Under  the  propose!  readjustment  the  rate  on  single  tickets  will  be  2,4 
cents  per  mile.  The  present  rate  basis  is  2  34  cents.  The  advance  does  not 
affect  the  single  tickets  within  tUe  suburban  (less  than  15  milc^s)  zone, 
which  is  virtually  the  zone  covered  by  the  twelve-ride  tickets.  It  is  expec- 
ted that  the  Commission  will  approve  the  increase  because  it  corresponds 
to  the  mileage-book  increase  authorized  by  them  recently.  In  nearly  all 
cases,  except  a  few  on  the  Boston  &  Maine,  this  will  mean  an  advance. 
The  B.  &  M.  has  some  fares  based  on  a  rate  of  3  cents  a  mile  and  some  on 
2M  cents.  On  most  of  the  important  lines  of  those  companies  the  local  rate 
at  present  is  2\i  cents;  but  this  has  now  been  made  the  rate  for  thousand - 
mile  ticket^s.  Under  the  new  tariffs  the  difference  between  single  tickets 
and  mile.age  tickets  will  be  2;^  mills  a  mile,  as  before.- — ^V.99,p.  1529,  1367. 

St.  Louis  &  San  Francisco  RR. — Decision. — The  U.  iS. 
Supreme  Court  on  Nov.  30  held  valid  indictments  against 
the  receivers  charging  violations  of  the  cattle  quarantine  law. 

The  indictments  were  based  on  shipmonts  of  cattle  from  Hugo,  Okli., 
to  Kansa.s  City,  Mo.,  and  the  receivers  contested  them  on  the  ground  that 
thev  are  not  included  among  the  classe.s  of  persons  punishable  under  the 
law  for  violating  it. — V.  99.  p.   14.52,  1.529. 

South  Buffalo  Ry. — Not  Purchased. — 
See  Buffalo  &  Susquehanna  Ry.  above. — V.  99,  p.  14.52. 


South  Carolina  Pacific  Ry. — Pref.  Stock  to  Replace  Bonds. 
— New  Lease. — This  company,  whose  103^  miles  of  road  is 
leased  to  the  Atlantic  Coast  Line  RR.  Co.  (owner  of  69.7% 
of  the  $100,000  stock),  has  called  a  meeting  of  its  share- 
holders for  Dec.  28  to  vote  on — 

(1)  The  im  nediate  i.ssue  on  said  Dec.  28  of  1,046  shares  of  6%  cum.  pref. 
stock  of  $100  each  ($104,600) ,  in  order  to  retire  $104,600  of  outstanding  6% 
bonds  which  matured  Oct.  1  1914  (and  were  taken  up  by  the  Atlantic  Coast 
Line  RR.).  Said  stock  will  be  pref..  p.  &  d.,  with  full  voting  power,  and 
convertible,  as  also  all  accumulated  dividends  thereon,  at  par  at  option 
of  holder  into  any  bonds  or  securities  hereafter  issued  which  would  rank 
ahead  of  the  pref.  stock,  either  as  to  principal  or  dividends:  such  conversion 
to  be  on  a  basis  to  yield  the  pref.  stockholders  the  same  (6%)  income. 

(2)  Leasing  the  property  for  a  term  of  years  after  Jan.  1  1915,  or  after 
the  expiration  on  Jan.  8  1915,  of  the  present  lease,  on  such  terms  as  may 
be  determined.  J.   R.  Keiily  is  President. 

Southern  Pacific  Co. — Authorized. — The  Cal.  RR.  Com- 
mission on  Nov.  28  authorized  the  company  to  issue  $1,170,- 
000  43^^%  10-year  Series  C  equipment  trust  certificates  which 
were  recently  sold  by  Kuhn,  Loeb  &  Co. 

The  certificates  will  mature  in  equal  annual  installments  on  Dec.  1  1915 
to  1924,  and  will  be  callable  on  Dec.  1  1919.  or  at  any  interest  date  there- 
after, at  102}^ .     The  Southern   Pacific    Co.    guarantees    the    certil'icates. 

The  certificates  will  cover  the  equipment  mentioned  last  week,  costing 
$1,426,053,  of  which  the  remainder  of  the  purchase  price  was  paid  in 
cash.     C^ompare  V.  90,  p.  1599,  1446,  14.52,  1457. 

Springfield  (Mass.)  Street  Ry. — Application. — The  com- 
pany has  applied  to  the  Mass.  P.  S.  Commission  for  a  uthority 
to  issue  $1,041,000  additional  stock  (part  of  an  issue  of  $1,- 
290,000  authorized  by  the  stockholders)  at  110,  to  pay 
floating  debt.  There  is  now  $3,708,100  stock  outstanding. 
— V.  97,  p.  952. 

Toledo  St.  Louis  &,  Western  RR. — Notice  to  Bondholders. 
—The  Merrill  Committee  of  holders  of  Gold  Bonds  of  1917 
(4%  collateral  trust)  Series  "A"  and  Series  "B"  (issued  in 
exchange  for  stock  of  Chicago  &  Alton),  referring  to  the  pub- 
lished notices  of  Aug.  3  1914  and  Oct.  28  1914,  states  that 
conditions  are  such  as  to  require  immediate  protective 
measures,  and  holders  are  therefore  urged  to  deposit  their 
bonds  at  once  with  the  Union  Trust  Co.,  80  Broadway, N.Y., 
as  depositary.  The  time  for  malcing  such  deposits  has  been 
limited  to  expire  Dec.  18  1914.  Over  80%  of  the  bonds  has 
been  deposited.  See  adv.  and  V.  99,  p.  344,  408,  1301. 
Report  of  Chicago  (fe  Alton  RR.  {Controlled  Company.) — 
See  that  company  under  "Reports"  above.     Compare  V.  99,  p. 1361 ,1452. 

Tonopah  &  Goldfield  RR. — First  M.  Called  Bonds. — 

Seventy-seven  (.$77,000)  1st  M.  6%  bonds  of  1906,  for  payment  at  102H 
on  Jan.  1  1915  at  Land  Title  &  Trust  Co.,  Pbila. — V.  99.  p.  1292,  1053. 

Toronto  Railway. — Notes  Sold. — Wm.  A.  Read  &  Co., 
N.  Y.,  have  sold  $1,500,000  67o  gold  notes,  the  entu-e 
present  issue,  dated  Dec.  1  1914  and  due  $750,000  Dec.  1 
1915  and  $750,000  Dec.  1  1916,  the  offering  price  having 
been  par  for  the  latter  and  1003^  for  the  former. 

Principal  and  interest  payable  in  N.  Y.,  Toronto,  Montreal  and  London. 
Coupon  notes,  $1,000  each.  Interest  payable  J.  &  D.  1.  Redeemable  at 
102 >^  and  int.  on  any  interest  day  on  30  days'  notice.  "The  company  cove- 
nants not  to  issue  any  bonds  or  other  funded  debt  while  any  of  these  notes 
re-nain  unpaid  without  applying  the  proceeds  to  their  redemption.  Total 
note  issue  authorized  $2,000,000.  Issued  principally  for  financing  exten- 
sions and  imnrovements  of  the  business  and  properties  of  the  Toronto  Power 
Co.,  Ltd.  (V.  98,  p.  1005;  V.  99,  p.  275),  which  endorses  them. 

These  notes  are  the  direct  obligation  of  the  company,  which  owns  and 
operates  124  miles  of  electric  street  railway  lines  in  the  city  of  Toronto. 
Franchise  expires  Sept.  1  1921,  nearly  5  years  after  the  maturity  of  the  last 
of  these  notes.  In  1913  independent  experts  valued  the  phy.sical  assets 
alone  at  about  $10,000,000.  Outstandmg  capitalization  of  railway  co.: 
l.st  M.  sinking  fund  4H'~r  bonds  of  1921.  $3,639,500:  capital  stock  paid  up, 
$11.9.58,000.  The  1st  M.  4J4s  are  subject  to  a  5%  annual  .sinking  fund 
payment,  which  has  already  retired  over  $900,000  bonds  and  should  retire 
$455,000  additional  in  the  next  two  years. 

Surplus  over  all  charges  la.st  year  was  over  18  times  the  amount  required 
for  the  interest  on  the  notes  now  offered.  Dividends  have  been  paid  regu- 
larly since  1898;  present  rate  8%  par  annum. 

The  Toronto  Railway  Co.  controls  all  the  capital  stock  of  the  Toronto 
Power  Co..  which  owns  the  entire  capital  stock  of  the  Toronto  Electric 
Light  ('o.  (V.  92,  p.  1373),  doing  an  electric  light  and  power  business  in 
Toronto,  and  controls  a  hydro-electric  power  plant  at  Niagara  Falls  of 
125.000  h.p.  capacity,  with  transmission  lines  to  Toronto. — V.  99,  p.  1216. 

Twenty-Third  Street  Ry.,  New  York. — Sale  of  Stock. — 

.See  New  York  Xnilways  above. — -V.  99,  p.   13fi7. 

Union  Pacific  RR. — Report. — See  "Annual  Reports." 
Payment  Extended. — L.  C.  Krauthoff,  Commissioner,  and 
the  Central  Trust  Co.,  as  trustee  under  the  decree  of  the 
U.  S.  Court,  have  formally  agreed  to  extend  the  time  of  pay- 
ment of  the  balance  of  $67  per  share,  together  with  interest 
from  Sept.  2  1913,  on  subscription  receipts  for  certificates 
of  interest  in  stock  of  the  Southern  Pacific  Co.  to  and  includ- 
ing Feb.  1  1915. 

Favorable  Decision. — The  U.  S.  Supreme  Court  on  Nov.  30 
held  that  the  Minidoka  &  Southwestern  RR.,  which  forms 
part  of  the  Oregon  Short  Line  RR.,  may,  without  the  con- 
sent of  the  Secretary  of  the  Interior  and  settlers  on  the  irri- 
gated lands,  prot^eed  with  the  construction  of  its  line  across 
the  Minidoka  Irrigation  lands  in  Idaho.  The  U.  S.  Circuit 
Court  of  Appeals  granted  an  injunction  against  further  con- 
struction until  the  Secretary  of  the  Interior  had  fully  ap- 
proved the  company's  plans. — V.  99,  p.  1.591,  818. 

Vermont  Valley  RR.— Notes  Extended  .—The  .$2,300,000 
6%  notes  (lu!>  Dec.  1  have  been  extended  for  6  months  at  a 
discount  at  the  rate  of  6'  ^  per  annum. — V.  98,  p.  238. 

West  End  Street  Ry.,  Boston.— Application. — The  com- 
pany has  applied  to  the  Mas.s.  1*.  S.  Commission  for  authority 
to  sell  at  public  auction  the  $650,000  stock  authorized  by  the 
stockholders  on  Nov.  24  and  also  "for  approval  of  applica- 
tion of  excess  in  proceeds  of  bonds  heretofore  approved, 
amounting  to  $111,741."— V.  99,  p.  152:0,  1317. 

White  Pass  &  Yukon  Rj.—New  President.— F.  C.  Elliott, 
a  Chicago  lawyer,  has  been  chosen  as  President  to  succeed 
().  L.  Dicko.son,  who  recently  resigned,  and  will  assume  the 
duties  of  the  office  on  .Jan.  1. — V.  99,  p.  1453. 

Worcester  fMass.^  Consolidated  Street  Ry. — Applica- 
tion.— The  company  has  api)lied  to  tlie  Mass.  1'.  S.  Commis- 
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sion  for  authority  to  issue  81,800,000  additional  stock  (part 
of  au  issue  of  §2,350,000  authorized  by  the  stockliolders)  to 
pay  floating  debt.  There  is  now  $5,112,000  stock  outstand- 
ing.—V.  90,  p.  362. 


INDUSTRIAL,    GAS   AND   MISCELLANEOUS. 
American  Gas  &  Electric  Co. — Sub-Company  Bonds. — 

Sc'o  Ohio  lAghl  Sc  I'ower  Co.  below. — V.  99,  p.  122.  51. 

American  Multigraph  Co.,  Cleveland. — Dividends. — 

A  quaricrlv  dividend  of  '  •  of  I';  w<as  paid  on  Dec.  1  on  the  $1,000,000 
conunon  stock.  From  Sept.  1913  to  Sept.  1914  1%  quarterly  and  }^  of 
1%  extra  were  disbursed.  In  March  and  June  1913  and  Oct.  1912  1  %  was 
paid  without  any  extra,  and  in  Oct.  1908  }-i  of  1%  .  The  payments  during 
1914,  therefore.  as;srresate  57c  ■  the  same  as  in  1913.  An  official  statement 
says;  "It  was  oriijinally  the  intention  at  the  beginning  of  the  year  to  place 
the  stock  on  a  4%  ba-sis,  but  the  business  whicli  the  company  has  done  has 
authorized  the  declaring  of  the  extra  1%." 

An  official  is  quoted  a.s  saying  that  the  company  does  not  owe  a  dollar 
and  that  its  financial  condition  is  in  a  healthy  state.  Collections  are  good, 
even  in  England,  where  the  company's  trade  has  naturally  been  adversely 
affected.  It  is  admitted,  however,  that  while  sales  have  been  satisfactory, 
the  profits  are  nothing  like  what  they  have  been. — V.  99,  p.  540. 

American  Pipe  &  Construction  Co. — Dividend  Omilted. 

The  directors  have  decided,  in  order  to  conserve  rasources.  to  omit  the 
quarterly  diWdend  on  the  85.000,000  stock  which  would  be  payable  Dec.  1. 
The  payment  was  also  omitted  in  Oct.  last.  From  April  1913  to  July  1914, 
incl.,  1";^  quar.  was  distributed.    Compare  V.  99, p. 676. — V.  99, p.  819. 

American  Snuff  Co. — Com.  Div.  Paid  in  Cash. — 

The  regular  quarterly  dividend  of  3%  on  the  $11,000,000  common  stock 
has  been  declared,  payable  on  June  2  to  holders  of  record  Dec.  12.  This 
rate  has  been  paid  quarterly  since  Oct.  1912  (some  extras  having  also  been 
disbiu^ed),  except  that  in  Oct.  last  a  distribution  was  made  of  S242,.500 
pref.  stock  of  the  P.  Lorillard  Co.  and  $344,000  pref.  stock  of  the  Liggett 
&  Myers  Tobacco  Co..  held  in  the  treasury.  See  V.  99,  p.  676. 
Previous  Dividend  Record  Since  Sale  of  Part  of  the  Assets. 

Apr. '12.     July-\2.      Oct.  '12.     '     1913.  1914. 

Regular 2  2J^  3  12  (3  qu.)  See  above 

Extra -  -.  --  13  (Jan.)   2H  (Jan.) 

Also  in  July  1913  $1,100,000  Amer.  Tobacco  Co.  pref.  stock  and  S500,00 
Amer.  Cigar  Co.  pref.  stock  were  distributed  in  the  proportion  of  one-tenth 
and  one-twent3'-second .  respectively,  of  Snuff  Co.  com.  stk. — V.  99,  p.  676 

Arkansas  &  Territorial  Oil  &  Gas  Co. — Bond  Retirement. 

H.  M.  Byllesby  &  Co.  announce  that  the  company  will  retire  its  entire 
bonded  debt  on  Jan.  1  next,  consisting  of  $125,000  6%  1st  M.  bonds  due 
1919.— V.  90,  p.  239. 

Austin  (Tex.)   Gas  Light  Co. —  Stock  Increase. — 

A  certificate  was  filed  at  Austin  on  Nov.  27  increasing  the  capital  stock 
from  $450,000  to  $500,000.     See  V.  99,  p.  819. 

Bituminous  Companies. — Eastern  Ohio  Situation. — 

The  "Now  York  Evening  Post"  Dec.  2  said:  "Efforts  to  .settle  the  strike 
of  15,000  Eastern  Ohio  coal  miners,  which  was  begun  8  months  ago,  were 
again  begun  at  (Cleveland  on  Dec.  2  at  a  conference  between  representatives 
of  the  minors  and  operators.  The  nuners'  representatives,  it  is  reported, 
are  prepared  to  demand  47  cents  a  ton  on  the  "inin  of  mine"  basis,  while 
the  operators  are  expected  to  offer  44  cents  a  ton.  Prospects  of  a  compro- 
mise, however,  were  said  to  be  bright.  It  is  estimated  that  13,000  miners, 
including  their  families,  are  practically  destitute  as  a  result  of  the  strike. 
The  miners'  organization  has,  it  is  said,  paid  $735,000  in  benefits  since  the 
strike  began  on  April  1.  John  P.  White,  President  of  the  United  Mine 
Workers  of  America,  and  Ohio  State  and  district  officials  are  here  to  repre- 
sent the  miners  at  the  conference.  President  White,  President  Moore  of 
the  United  Mine  Workers  of  Ohio,  the  President  of  the  sub-district  union 
and  another  were  appointed  to  act  as  a  sub-scale  committee.  This  is  the 
first  time  since  the  strike  was  called  that  Presidents  White  and  Moore 
have  taken  an  active  part  in  direct  negotiations  with  the  operators  on  a 
coal  contract." 

Press  dispatchp-s  yesterday  stated  that  the  conference  broke  up  suddenly 
and  adjourned  sine  die  at   12:15  p.   m.,  without  reaching  an  agreement. 

Neither  side,  it  is  said,  would  recede  from  their  previous  demands,  the 
miners  asking  for  47  cts.  a  ton  and  the  operators  adhering  to  their  offer  of 
44.61  cts.  These  were  the  figures  on  which  the  two  factions  disagreed  last 
March,  and  which  resulted  in  the  calling  of  the  strike  8  months  ago.  The 
operators  are,  it  is  reported,  con-sidering  the  advisability  of  an  "open-shop" 
policy,  and  word  was  passed  around  to  attend  a  meeting  to  be  held  next 
Monday  afternoon. — V.  99,  p.  1530,  1301. 

Buffalo  (N.  Y.)  Gas  Co. — Deposits. — A  majority  of  the 
1st  M.  5s  has  been  deposited  with  the  Columbia  Trust  Co. 
The  time  to  deposit  expired  on  Dec.  1.  Although  the  time 
has  not  been  formally  extended,  the  committee,  it  is  under- 
stood, will  continue  to  receive  depos  ts,  at  least  for  the  pres- 
ent.—V.  99,  p    1453,  971. 

California  Wine  Association. — Dividend  Resumed. — 

A  dividend  of  \'47n  has  been  declared  on  the  $4,754,200  stock,  payable 
Dec.  15  to  holders  of  record  Dec.  1.  No  payment  was  made  in  Sept.,  but 
iyi%  was  paid  in  June  and  March  last,  when  payments  were  resumed, 
and  also  on  June  15  1914.  Dividends  of  60  cts.  per  month  (7.2%  yearly) 
were  originally  paid .  and  thereafter  up  to  the  time  of  the  earthquake  in  April 

1906  42  cts.  monthly  (5.04%  yearly) ,  being  then  discontinued.     From  April 

1907  to  April  190H  1 14  %  was  distributed,  quarterly,  payments  being  suspen- 
ded until  March  1914  as  above  stated.     Compare  V.  99,  p.  7,50,  819. 

Calumet  &  Arizona  Mining  Co.— Dividends  Resumed. — 

A  guar.  div.  of  .50  cts.  a  share  has  been  declared  on  the  .$6,167,580  .stock 
(par  .$10),  payable  Dec.  21  to  holders  of  record  Dec.  4.  No  distribution 
wa.s  madf;  in  Sept.  last.     From  1913  to  June  1914  $1  25  was  paid  quarterly. 

1  he  directors  of  the  Superior  &  Pittsburgh  Copper  Co.,  most  of  whose 
stock  IS  owned,  have  d(!clarcd  a  dividend  of  $1  a  share  (par  $10),  payable 
Dec.  23  to  slock  of  record  Dec.  3.     In  Sept.  1914  the  dividend  was  omitted, 
and  six  month.s  and  a  year  ago  38  cts.  a  share  was  declared. 
,„„„  Dividend  Record  {Dollars  per  Share). 

190.1.  1904.  1905.  1906.  1907.  1908-U.  1912. 
$2  00  $6.50  $8.50  $13  00  $16  60  .$4  yrly.  $4  25 
— V.  99.  I).  819. 


1913.       1914. 
$3  75      $3  00 


Canadian  North  Pacific  Fisheries,  'LtA.— Receiver .— 

The  a|)|)oiiilMiiiit  of  the  VorUstiire  Ouaraiitoe  .'c  Security  Cori>oration  as 
receiver  wa.s  made  by  Mr.  Justice  (irisgory  on  application  of  lliram  Williams 
and  \\  illiaiM  Savillo,  two  of  the  debenture  holders. — V.  99,  ji.  1600,  1217. 

(J.  I.j  Case  Threshing  Machine  Co. — Extension  of  Votinq 
Trust. — It  is  bclicv«;d  that  under  ('.visting  conditions  it  would 
bo  well  to  extend  the  voting  trust  agreement,  which  expires 
by  limitatioti  on  .Jan.  1  1915,  for  a  further  period  of  three 
years.  Holders  are  thenifore  asked  to  present  their  stoclc 
trust  certificates  at  the  office  of  J.  P.  Morgan  &  Co.,  23  VVnll 
St.,  on  or  before  Dec.  20,  to  be  stamped  as  assenting 
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nt,  in  coniKrcllon  with  this  rcfiuest.  annoMn(!(!s  tlial,  nol- 

uiil'avorable  buslii(!Hs  conditions  Kcneral   throiigliout   the 

.:i^i    year,  ijie  r:oiiipany  has  maintained  Its  record  of  the 

•  'urne  of  salei  and  collections  and  In  thi-  payment  of 

lock  dividends,  besidi-s  reducing  its  Indebtedness  ap- 

Mivi, 111)0.      v.  98.   |).    1152,  H41. 

Chartiers  Oil  Co.  of  Pittsburgh.— /'Vi;;oraWe  Decision.— 

See  llocklDK   V.-illey   I'lodiicls  Co.   below. 

t  ter  Co.  of  East  St.  Louis  and  Granite  City. — 

I.I  ill  III"  IJ.  S.  DLstilci,  (;ourl,  ou  Dec.  1  d'Cid'd  (hat  hi.s  court 

](•  <!■  ride  the  .siiU  liroiight  by  tli"'  cuinpaiiy  for  uii  InjiiiicMon 

p  city  of  I£ai>l  St.  I  <mU  from  enforcing  the  repeal  of  Ih;'  3()-year 


franthise  granted  in  Sept.  last,  under  the  recent  vote  of  the  (Mty  Council. 
The  Court  allowed  the  counsel  for  the  city  until  next  Monday  to  prepare  for 
argument.— V.  99.  p.   1600,  1369. 

Columbus  (O.)  Light,  Heat  &  Power  Co. — Merger. — 

E.  W.  C'lark  &  Co.  approve  the  following;  The  consolidation  of  the  com- 
pany with  the  Columbus  Railway,  Power  &  Light  Co.  is  assured,  as  more 
than  two-thirds  of  the  outstanding  stock  has  approved  the  plan.  Steps 
will  be  taken  immediately  to  secure  the  consent  of  the  P.  U.  Commission 
and  to  call  the  formal  meetings  of  the  respective  companies  to  complete  the 
merger.  The  stockholders  of  this  company  will  receive  one  share  of 
Series  "A"  pref.  for  one  share  of  their  pref.  and  one  share  of  Series  "B" 
pref.  for  one  share  of  their  common.  The  consolidation,  which  will  prob- 
ably not  be  completed  before  Jan.  1 ,  will  bring  all  the  lighting,  power  and 
heating  properties  in  Columbus  into  one  concern.     See  V.  99,  p.  1369. 

Consolidated  Gas  Co.  of  New  York. — Authorized. — The 
P.S.  Commission  on  Tuesday  made  its  formal  order  author- 
izing the  issuance  of  the  $25,000,000  new  5-year  G%  conv^erti- 
ble  debentures.  The  company  has  not  yet  fixed  the  date 
of  record  of  stockholders  who  are  entitled  to  subscribe  for 
the  debentures  nor  the  dates  of  payment,  the  dates  originally 
designated  having  e.xpired.  A  special  meeting  of  the  trus- 
tees is  expected  shortly  to  act  in  the  matter. — -V.  99,  p.  1600. 

Cornell  Steamboat  Co.,  N.  Y. — Franchise  Decision. — 

The  U.  S.  Supreme  Court  on  Nov.  30  held  that  the  New  York  franchise 
tax  law  applies  to  the  company,  which  is  engaged  in  towing,  and  the  prin- 
cipal part  of  whose  business,  it  was  claimed,  was  in  inter-State  commerce 
and  outside  the  jurisdiction  of  the  State. — V.  83,  p.  1414. 

Denver  (Colo.)  Gas  &  Electric  Light  Co. — Tax  Decision. 

Judge  Allen  in  the  District  Court  on  Nov.  28  sustained  the  demurrer  of 
the  city  to  the  complaints  of  the  company  and  the  Denver  Tramway  Co., 
which  a  year  ago  obtained  a  temporary  injunction  restraining  the  collec- 
tion of  the  taxes  for  1912,  and  denied  the  permanent  injunction  prayed  for 
to  restrain  the  sale  of  the  properties  for  delinquent  taxes.  The  com- 
pany's taxes  are  fixed  on  a  valuation  of  $3,771,440,  while  those  of  the 
Tramway  Co.  are  fixed  on  a  valuation  of  $6,()22,28().  The  combined  tax 
that  will  accrue  to  the  city  if  the  Supreme  Court  ujiholds  the  District 
Court's  ruling  is  $369,756,  or  $150,000  more  than  the  two  cos.  claim  is  due. 
The  temporary  restraining  order  obtained  when  the  suits  were  began  will 
remain  in  force  and  effect  until  the  two  suits  have  been  decided  by  the 
C'ourt  of  Appeals.  The  outcome  of  the  suits  in  the  higher  court  will  prob- 
ably be  awaited  before  counsel  for  the  two  companies  push  suits  now 
pending  in  which  the  1913  taxes  are  protested  and  the  legality  of  the  State 
Tax  Commission  attacked. — V.  99,  p.   1302. 

Eastern  Steamship  Corporation,  Boston. — Receiver's 
Report. — The  report  filed  by  Receiver  Calvin  Austin  in 
Boston  on  Nov.  27  shows  in  substance  : 

Assets  Oct.  31  1914  aggregating  $14,748,775  {including  good-will  $3,908,292). 
Property  (29  steamships,  &c.,  $8,553,007;  terminals,  $1,570,- 

812)— $10, 123, 819;  less  reserve  for  depreciation,  $571, 249;  net,  $9,552,570 
Transportation  securities'(including  entire  $335,000  capital  stk. 

of  Boston  &  Yarmouth  S.  S.  Co.) 511,001 

Intangible  assets  (good  will),  viz.:  Eastern  SS.  Co.,  $2,400,000; 
Metropolitan   Line,   $325,000;   Maine  SS.   Line   (property), 

$1,022,028;  organiz.  expenses,  $161,264 3.908,292 

Lea.sehold  India  Wharf,  Boston 43,298 

Cash,  $165,556;  and  other  working  assets,    $423,471 589,027 

Deferred  debit  items,  $122,489;  miscellaneous,  $10,955 133,444 

Profit  and  loss  balance 11,143 

Offsets   ($14,748,775)   Cap.   stock   (pref.   .$3,000,000) $4,687,500 

Mortgage  gold  bonds,  $5,700,000;  1st  M.  bonds  in  four  steam- 
ship companies  (compare  V.  99,  p.   1369).  $2,517,600;  real 

estate  mortgages.  Union  Wharf,  $500,000 8.717,600 

Loans    and    bills    payable  (due  Hayden,  Stone,  &  Co.,  6.8%, 

.$490,000;  G.  H.  Stone,  6-8%,  $250,000;  other  $40,000) 780,000 

Vouchers  and  wages,  $409,543;  due  other  cos.,  .$49,382 458,925 

Taxes  accrd.,  $192,679;  deferred  credit  items  ($21,929),  &c._.  215,140 
Income  account  current  year  credit 110,391 

Of  the  29  steamsnips.  the  net  book  value  of  the  seven  most  important 
built  1906-10  is  as  follows:  Bunker  Hill,  $1,211,3,53;  Massachusetts,  $1,- 
209,937;  Old  Colony,  $1,022,3.53;  Camden,  .$412,960;  Belfast,  .$412,617. 
Gov.  Cobb,  ,$405,819;  North  Land,  $357,110.  Terminal  property,  $1,- 
.570,812,  embraces:  wharf  at  Bangor,  Me..  $150,000,  at  Camden,  $40,356; 
Belfast,  $40,000;  Augusta,  $48,000:  Gardiner,  $35,000;  Bath,  $40,000; 
Lubec,  Me.,  $43,784;  Union  wharf,  Boston,  $900,000;  other  (incl.  presiun- 
ably  India  Wharf,  Boston),  $273,672.— V.  99,  p.  1454.  1369. 

Eastman  Kodak  Co. — Hearings. — Employees'  Divs. — 

The  company  on  Nov.  24  completed  the  presentation  of  its  testimony  in 
defense,  before  Judge  Hazel  in  the  U.  S.  District  Court  at  Buffalo,  in  the 
suit  brought  by  the  Government,  and  the  trial  was  adjourned  to  Jan.  20. 
when  the  (xovernment  wall,  it  is  expected,  call  witnesses  in  rebuttal.  The 
case  will  probably  be  closed  soon  thereafter  and  be  taken  under  considera- 
tion by  the  Court. 

The  company  has  issued  the  following  notice:  "Having  in  view  the 
short-time  schedule  now  in  force  in  many  departments,  the  directors  have 
decided  to  advance  the  payment  of  the  wage  dividend  from  July  1  to 
March  1  1915  to  those  employees  who  will  have  been  in  the  service  of  the 
company  from  Jan.  2  1914  (or  an  earlier  date)  to  March  1  1915.  In  coming 
to  this  decision,  it  was  felt  that  the  earlier  payment  under  the  present  cir- 
ciunstances  would  benefit  employees  working  on  short  time.  Owing  to  the 
reduction  in  the  extra  dividends  paid  to  common  shareholders  for  the  year 
1914  from  30%  to  20%,  the  rate  of  the  wage  dividend  will  be  proportion- 
ately reduced."     Compare  V.  99,  p.   1531,   1302. 

Empire  City  Subway  Co.,  Ltd.,  N.  Y. — Dccistion. — 

The  U.  S.  Sui)reine  Courl  on  Nov.  30  affirmed  the  decision  of  the  New 
York  State  courts  denying  the  New  York  Electric  Lines  Co.  a  mandamus 
to  compel  the  Empire  C!o.  to  permit  it  to  use  the  conduits  in  the  subway 
for  the  laying  of  wires.  Justice  Hughes  wrote  the  opinion.  The  Court 
holds  that  the  New  York  company  had  no  vested  right  under  the  franchise 
granted  in  1883  by  the  Common  ("ouncil  of  New  York  City,  and  that  the 
grant  was  legally  revoked  by  the  Board  of  .\ldormen  in  May  1906  because 
the  compnay  had  taken  no  stojis  to  lay  wires  nor  manifested  an  intention 
to  exercise  the  franchise.  It  is  held  that  the  streets  of  a  municipality  can 
not  bo  obstructed  permanently  where  no  intention  is  shown  by  those  hold- 
ing tli(!  permit  to  perform  the  acts  consistent  with  the  permit. 

On  June  10  1910  the  New  York  company  offered  the  Empire  City  Co. 
$5,000  rental  for  space  in  its  tubes,  and  the  offer  was  rejected,  whereupon 
the  suit  to  compel  the  renting  of  space  was  brought. — V.  99,  p.  1217. 

Goldfield  Consolidated  Mines. — Dividends. — A  dividend 
of  15  cents  per  share  has  been  deelanul  on  the  $35,49 1, -ISO 
stock  (par  $10),  payable  Feb.  27  to  holders  of  record  Jan.  30. 

This  is  the  first  distribution  since  April  30  last,  when  30  cents  per  .share 
was  ))aid.  In  Oct.  1913  30  c<miIs  and  10  cents  extra  was  disbursed:  in  July 
and  Jan.  1913  no  payments  were  made,  but  on  Apr.  30  1913  30  cents  wa.s 
distributed.  From  .\pril  1909  to  Oct.  1912  30  C(>nts  per  share  w:»s  paid 
quarterly,  witli  20  (-ents  extra  .Ian.  1910  to  April  1912.— V.  99,  p.  1451,  ■!71. 

Harwood  Electric  Co. — Stock. — Bonds. — 

See  Lehigh  Navigation  lOlectrlc  Co.  below. — V.  99,  p.  .541, 

(Geo.   W.)   Helme   Co. — 2%   Extra  Common   Dividend. — 

An  extra  dividend  of  2'{,  has  been  declared  on  the  ,$4 ,000, 000  slo.-k  in 
addition  to  the  usual  (piarterly  p:iyinent  of  '2}-j'"„  i):iid  (juarterly  from  ,luly 
1912  to  Oct.  1914,  l)Oth  oay.ible  <iuart,erly  Jan.  2  to  hold<M-s  of  record 
Dec.  12.     The  .same  extra  distribution  was  made  a  ye:ir  ago. — V.9i),p.l23, 

Hercules  Powder  Co. — Common  on  S%  Basis. — 

A  dividend  of  .!'•';  has  been  deil.ired  on  the  $7. 150. 000  (-omiuon  stock, 
payable  Dec.  21  to  holders  of  record  Dec.  15.  Kroiii  Sept.  1913  to  Sept. 
191  1    I  'i':',:  w.is  paid.      This  makes  a  total  of  S%   p;iiil  during   191  I. 

President  DiiiiIi.itii  In  a  circular  says:  "We  are  now  reasoii:il>ly  ci\rtain 
that  our  net  earniiiKs  for  the  c%ilendar  year  191  1  will  elosoly  approximate 
last  year  and  that  the  amount  available  for  dividi'iids  on  cominoii  stock 
will  be  HUbsl?.ntlally  I  hi;  same,  allhougli  because  of  gi-e:iter  amount  of  stock 
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outstanding  the  rate  per  share  will  be  less.  We  have  felt  that  these  earn- 
ings, if  maintained,  warranted  a  larger  dividend  dis'ivirsemant  than  has 
heretofore  bean  made,  but  deferred  increasing  the  dividend  to  an  8%  basis 
until  reasonably  sure  that  such  earning-;  would  continue." — V.  99,  p. 
1302.  346. 

Hocking  Valley  Products  Co. — Decision. — - 

Judge  Sater  in  the  U.  S.  District  Court  at  Columbus,  O.,  on  Nov.  27 
dismissed  the  suit  brought  by  minority  stockholders  in  1912  to  set  aside 
the  lease  to  the  Ghartiers  Oil  Co.  of  Pittsburgh  for  ton  years  from  Sept.  1 
1912  of  oil  lands  in  the  iie.v  Straitsville  oil  field,  amounting  to  12,000  to 
15,000  acr&s.  The  Court  finds  that  the  lease  is  valid.  Compare  V.  94, 
p.  1568:    V.  96.  p.  422,  485.— V.  98,  p.  1690. 

Holt  Manufacturing  Co.,  Stockton,  Cal. — Tractors  and 
Harvesting  Machinery. — This  company,  whose  output  and 
business  are  described  at  length  in  the  "Panama-Pacific 
Section"  pubhshed  last  week  (pages  7,  172  to  174),  dates 
back  to  1869  (incorporated  in  1892),  and  its  celebrated 
"caterpillar  tractor,"  operating  even  on  soft  ground  where 
wheel  tractors  fail  to  get  a  footing,  is  now  used  "on  every 
continent,  from  Nome  to  Cape  Horn  and  from  Manila  to 
St.  Petersburg."  The  "caterpillar"  runs  on  an  endless  belt 
of  steel  segments,  which  it  lays  down,  rolls  forward  upon  and 
picks  up  again.  In  connection  with  the  proper  tools,  it  is 
used  for  an  extraordinar3^  number  of  purposes,  including: 

Pulling  plows,  harrows,  seeders,  harvesters,  wagons  or  other  machinery; 
for  building  roads;  for  thrashing,  and  filling  silos,  crushing  rock,  uprooting 
stiuiips,  building  levees,  hauling  cannon  or  inbcing  concrete;  shunting  cars 
or  balmg  hay;  clearing  sage  brush  and  piunping  water  to  make  the  desert 
bloom.  The  site  of  the  world's  largest  reservoir,  that  of  Greater  New  York, 
was  cleared  by  yanking  out  acres  of  trees  with  the  "caterpillar,"  while  the 
materials  for  the  famous  Los  Angeles  acqueduct  were  hauled  by  28  "cater- 
pillars" across  the  RIojave  Desert  at,  it  is  claimed,  one-third  the  cost  of 
hor.se-haul.     Nearly  2.000   "caterpillars"   are  now  in  u.se. 

The  company  counts  as  a  climax  in  its  device.s  a  combined  harvester,  the 
mounted  motor  running  the  tractor  parts  as  well  as  the  knife  and  separator. 
These  harvesters  the  company  estimates  handle  90%  of  the  grain  harvested 
in  California  and  75%  of  all  grown  on  the  Pacific  Coast.  California  alone 
kept  3,500  of  these  machines  at  work  for  months,  gathering  this  season's 
crop.     In  all  over  6,000  are  in    use. 

The  factory  at  Stockton,  with  yards  and  storage  houses,  covers  an  area 
of  seven  city  blocks.  The  Eastern  plant,  at  Peoria,  111.,  is  devoted  entirely 
to  the  production  of  "caterpillars"  for  the  tributary  trade  and  Atlantic 
exports;  at  present  this  plant  makes  only  the  30  and  60-h.  p.  models,  while 
at  Stockton  the  sizes  include  also  a  15  and  a  75-h.  p.  size.  The  Peoria 
plant  was  purchased  from  the  Colean  Mfg.  Co.,  which  had  equipped  it  for 
the  building  of  steam  traction  engines  and  threshers.  The  number  of  em- 
ployees vari&s  with  the  season,  ranging  from  600  to  750  at  Stockton  during 
the  peak  of  the  late  spring  months  and  from  125  to  200  at  Peoria.  Count- 
ing the  field  sales  force,  the  total  is  about  1 .000  at  the  highest  point. 

Directors. — Benjamin  Holt,  President;  P.  E.  Holt,  V.-Pres.  and  Gen. 
Man.;  C.  L.  Neumiller,  General  Counsel;  C.  Parket  Holt,  Treas.,  San  Fran- 
cisco; T.  F.  Baxter,  Boston;  Ben  C.  Holt,  Spokane;  M.  M.  Baker,  Peoria- 
R.  S.  Springer,  Spokane;  D.  N.  Gilmore,  Stockton.     See  V.  97,  p.  1666. 

Homestake  Mining  Co. — $1  Extra. — 

An  extra  dividend  of  .SI  per  share  has  been  declared  on  the  .$25,116,000 
stock  (par  $100)  in  addition  to  the  regular  monthly  payment  of  65  cents 
made  since  Jan.  1913,  both  payable  Dec.  26  to  holders  of  record  Dec.  21. 
A  similar  extra  distribution  was  made  a  year  ago. — V.  98,  p.  1604. 

Houston  Oil  Co.  of  Texas. — Payments. — 

One  hundred  New  Series  Timber  certificates  issued  under  the  Kirby 
Lumber  Co.  contract  dated  Aug.  1  1911,  for  payment  on  Feb.  1  1915  at 
par  and  int.  at  Maryland  Trust  Co.,  Baltimore,  or  the  Chase  National 
Bank  of  New  York.— V.  99,  p.  1370,  470. 

Hudson  Navigation  Co. — Suit. — 

An  action  has  been  brought  by  the  company  against  Edward  P.  Murray, 
Peter  McCarthy,  Abel  I.  Culver,  George  E.  Shaw,  John  W.  McKinnon, 
Charles  Givson  and  John  Enlis,  who  were  directors  of  the  company  in  1908 
and  1909,  to  recover  the  value  of  10,000  shares  of  stock  (.11,000,000  par 
value)  issued  during  those  years  to  Edward  F.  Murray.  The  directors  are 
charged  with  negligence  and  wastefulne-ss  in  the  management  of  the  business. 
Charles  W.  Morse,  now  Pres..  had  then  resigned. — V.  99,  p.  1133. 

Illinois  Pipe  Line  Co. — Incorporation,  &c. — 

See  Ohio  Oil  C^o.  below. 

Imperial  Oil  Co.,  Ltd.,  of  Canada. ^J/ergrer. — 

The  shareholders  will  meet  at  Sarnia.  Onl..  on  Dec.  8  to  ratify  the 
purchase  of  three  oil  companies  in  Peru,  and  a  i)roposed  merger  of  these 
companies  under  a  holding  company  with  a  fourth  company  now  owned  by 
the  Standard  Oil.  The  companies  to  be  purchased  are  the  London  & 
Pacific  Petroleum  Oil  Co.,  Ltd.,  the  West  Coast  Oil  Fuel  Co.  and  Lagunitos 
Oil  <^o.,  Ltd.  It  is  propo.sed  to  turn  these  companies  over  to  the  Interna- 
tional Petroleum  C^o.,  Ltd.,  a  capital  SKi.OOO.OOO.     A  press  report  .says: 

"The  .shareholders  of  the  Lobitos  Oil  Fic^lds  Ltd.  will  be  offered  an  op- 
portunitv  to  come  into  the  new  concern  through  the  exchange  of  one  share 
of  their  stock  for  five  of  the  new  company.  It  is  understood  that  the  Im- 
perial will  sell  its  stock  control  in  the  Lagunitos  to  the  International,  re- 
ceiving for  each  of  its  S85.007  of  preferred  shares  of  .S5  two  common  shares 
of  $5  each  of  the  new  concern.  For  each  5  shares  of  its  .§93.508  of  common 
of  the  Lagunitos  it  will  receive  one  share  of  the  International  common 
The  two  other  concerns  controlled  by  the  Imperial  will  also  bo  turned  over 
to  the  International,  it  is  understood,  but  the  terms  are  yet  to  bo  arranged ,' 
The  Standard  Oil  Co.  of  N.  J.  is  said  to  own  80%  of  the  capital  stock  of 
of  the  Imperial. — V.  96,  p.  556. 

International  Mercantile  Marine  Co. — Suit  Enjoined. — 

Judge  Hand  in  the  U.  S.  District  Court  on  Dec.  1,  denied  a  motion 
made  in  the  interest  of  Frederick  K.  Seward,  a  passenger  who  lost  baggage 
and  personal  effects  valued  at  $1,370  In  the  sinking  of  the  SS.  Titanic  in 
1912.  asking  that  the  injunction  granted  on  Oct.  4  1912  in  the  matter  of 
limiting  the  liability  of  the  Oceanic  Steam  Navigation  Co..  Ltd.,  be  modi- 
fied so  as  to  allow  him  to  institute  a  damage  suit  in  a  foreign  country. 

The  Court  .savs:  "The  Supreme  Court  in  this  case  (V.  98,  p.  1696)  has 
held  that  the  limitation  proceeding  lies:  and  it  defines  the  remedies  open  in 
this  court  upon  obligations  arising  from  torts  committed  by  foreign  ship- 
owners on  the  high  seas.  If  Seward  had  not  made  hims(>lf  a  party  to  this 
proceeding,  or  if  he  withdrew  altogether  from  it,  perhaps  he  would  not 
come  within  its  purport  and  might  bring  .suit.  It  .seems  to  me  quite  clear 
that  to  permit  a  simultaneous  resort  to  two  'for  a  concursus'  violates  the 
implication  of  each  and  so  destroys  the  common  purpose.  Therefore,  there 
is  quite  as  much  reason,  in  mv  judgment,  to  enjoin  those  who  remain  parties 
to  this  proceeding  from  in.stituting  any  others  in  foreign  jurisdictions  as 
there  is  to  enjoin  them  in  the  United  States  itself."— V.  99.  p.  1532.  1133. 

International  Steam  Pump  Co. — Payments. — 

Judge  Mavcr,  in  the  U.  S.  District  Court,  on  Dec.  1  made  an  order 
authorizing  the  receivers  to  advance  $65,000  out  of  funds  in  their  hands 
to  the  Power  &  Mining  Machinery  Co.  at  the  rate  of  6%  interest,  to  meet 
current  bills  for  merchandise  and  payrolls.  The  order  was  agreed  to  by 
the  bondholders'  protective  committee  of  the  International  Co.  and  the 
Guaranty  Trust  Co. — V.  99,  p.   1601,   14.55. 

Ips-wich  (Mass.)  Mills. — Dividend  Deferred. — The  direc- 
tors have  deferred  action  on  the  semi-annual  dividend  on 
the  S7.5n,000  stock  until  the  meeting  to  be  held  later  this 
month.  Recent  declarations  have  been  4%  semi-annual 
on  .June  1  and  Dec.  1. 

Lackawanna  Steel  Co. — No  Purchase. — 

Seenunalo&  Susquehanna  Ry.  under  "  KRs"  above. — V.99.p.  1455.  1133. 

Lake  Superior  Corporation. — Bonds  Paid. — 

The  Hank  of  Montreal  will  pay.  ujion  presentation  at  its  Toronto  office, 
the  principal  of  the   l.st  M.   5%    bonds  (amounting,  it  is  understood,  to 
$160,000)  of  the  Tagona  Water  &.  Light  Co.  due  Dec.  1  (V.  99.  p.  814). 
Default  hy  Algoma  Central  A  Hudson  Bay  Ry. — 

See  that  company  under  "Railroads"  above. — V.  99,  p.  1532.  1370. 


Lawrence  (Kan.)  Water  Co. — New  Receiver. — 

A  press  dispatch  from  Kansas  City  on  Nov.  26  says  that  Judge  John  C. 
Pollock  in  the  Federal  Court  has  named  J.  H.  Mitchell  receiver  for  the 
company,  to  succeed  the  Manager  and  the  Superintendent  of  the  company, 
appointed  a  year  ago  as  a  result  of  foreclosure  proceedings.  Representa- 
tives of  the  city  objected  to  the  former  receivers  because  of  their  interest 
in  the  company,     ('omparo  V.  79,  p.  155. 

Lehigh  Coal  &  ^7avigation  Co. — Subsidiary  Co.  Bonds.-— 

See  Lehigh  Navigation  Eltctric  Co.  below. — V.  99,  p.  1532. 

Lehigh  Navigation  Electric  Co. — Bonds.— The  mortgage 
of  this  subsidiary  of  the  Lehigh  Coal  &  Navigation  Co.  (V.  98, 
p.  685,  V.  93,  p.  1671;  V.  94,  p.  1052)  is  made  to  the  Penn. 
Co.  for  Ins.  on  Lives  &  Granting  Annuities,  as  trustee,  and 
will  secure  not  exceedmg  .$10,000,000  1st  M.  30-year  gold 
sinking  fund  bonds  of  .$1,000 each,  issued  or  issuable  as  follows 

Seiics  A.  1st  M.  6s,  callable,  all  or  any  part,  at  107)2  and  int.  at 
any  interest  pt'iiod  on  8  weeks'  notice,  when  drawn  by  lot. 
Th.ise  bonds  were  all  issuable  forthwith  to  pay  certain  debts 
and  obligations  of  the  company  incurred  in  the  construction  of 
the  electric  generating  plant  at  Hauto,  Pa.,  and  are  pledged  as 
part  collateral  for  the  .'53,000,000  collateral  trust  4K%  powrr 
loan  of  th','  Lehigh  Coal  vt  Navigation  Co.  dated  Dec.  1  1911 

and  due  Dec.  1  1921  (V.  93.  p.  167;    V.  94.  f-  10.52) .?3. 000, 000 

Series  B  bonds,  isFued  or  Issuable,  bearing  interest  on  a  graduated 
scale,  for  the  purchase  of  shares  of  the  common  stock  of  the 
Harwood  Electric  Co.  (V.  94,  p.  354:  V.  9.5.  V-  621,  1612: 
V.  93.  p.  910.  1366:  V.  99,  p.  541).  at  such  price  or  prices  not 
exceeding  45%  of  the  par  vaiuc  of  said  shares  as  the  board  shall 
from  time  to  time  determine,  the  shares  so  piirchaspd  to  be 
pl('dged  as  part  collateral  for  the  bond  issue.  The  semi-annuai 
interest  payments  on  Series  B  are  graduated  at  the  following 
nnnual  rates  Jan.  1  1914  coupon,  2%;  July  1  1914  and  Jan. 
1915.2><J%;  .Tuly  1915and  Jan.  1916,3%:  July  1916and.Tan. 
1917,334%;  .luly  1917  and  .Ian.  1918,4%;  July  1918  and  Jan. 
1919,  4}^%;  thereafter,  5  %?;"!■  ann.  Callable  at  100  and  int.  1,350.000 
Remainder  reserved  to  b';  certified  by  the  trustee  from  time  to 
time  only  for  the  acquisition  of  new  prop"rty  or  improvements, 
or  for  acquisition  of  stock,  bonds  or  securities  of  oth<;r  corpoi-a- 
tions,  at  85%  of  the  cost  of  each  and  ail.  but  only  on  certified 
resolution  of  the  board.  Int.  rate  to  he  fixed  by  bos^'d  at  time 
of  issue,  not  exceeding  6% ,  and  price  at  which  the  b6nds  may 

be  called  also  to  be  similar! v  stipulated 5.650,000 

All  the  bonds  will  be  dated  July  1  1913  and  due  July  1  1943. 
Interest  J.  &  J.  in  Phila.  Par  SI  .000c*.  Princip.^l  and  interest  payable 
without  deduction  for  any  tax  under  any  present  or  future  law  of  the  U.S. 
or  Penna.  for  national.  State  or  municipal  putnposes,  other  than  succession, 
inheritance  or  income  taxes,  the  Electric  Co.  agreeing  to  pay  the  same. 
The  "B"  are  guaranteed  as  to  interest,  but  not  principal,  by  the  Lehigh 
Coal  &  Navigation  Co.  Mellor  &  Petry,  1421  Chestnut  St.,  Phila..  are 
interested  in  the  "B"  bonds.  Sinking  fund,  all  series,  April  1917  to  1921 
yearly  a  sum  equal  to  1%,  1921  to  1926  114%.  thereafter  2%  of  bonds 
out.— V.  99.  p.  1532. 

Magnolia  Petroleum  Co. — Bonds  Called. — Four  hundred 
and  fifty  ($450,000)  6%  gold  notes,  due  Jan.  I  1916,  have 
been  called  for  payment  at  102  and  int.  on  Jan.  1  1915  at 
Columbia  Trust  Co.,  60  Broadway. 

Refinery. — "Oil,  Paint  &  Drug  Reporter"  Nov.  16  said: 
The  plant  of  the  Magnolia  Refining  Co.  at  Fort  Worth  has  been  com- 
pleted and  is  expected  to  start  operations  to-day  or  to-morrow.     It  cost 
$1,000,000  and  is  expected  to  use  about  7,000  barrels  of  crude  a  day,  the 
capacity  being  10.000  barrels  a  day. 

Crude  at  30  Cents. — The  same  authority  on  Nov.  30  said: 

In  spite  of  efforts  made  by  the  Texas  Corporation  Commissioner  to  pre- 
vent the  sale  of  crude  at  less  than  50c.  a  barrel,  a  sale  of  250,000  barrels  of 
earthen-storage  oil  has  been  made  at  30c.  a  barrel.  The  sale  was  made  to 
the  Magnolia  Pipe  Line  Co.  by  the  Producers'  Oil  Association.  (The  offer 
was  for  250,000  barrels  in  the  Healdton  field  ratably  from  the  producers, 
the  entire  amount  to  be  taken  by  Feb.  1  1915,  or  as  soon  after  as  practica- 
ble, and  to  be  paid  for  30  days  after  delivery.  Writing  on  Nov.  14,  the 
Pipe  Line  Co.  said  that  it  expected  to  need  on  an  average  6.000  bbls.  of 
fresh  oil  per  dav  up  to  Jan.  1 .  The  production  of  the  Healdton  field  is  said 
to  be  about  40,000  bbls.  daily  .l—.Sec  V.  98.  p.  1849.  1464,  1320.  159.  1.53.. 

Manufacturers"    Light   &    Heat    Co.,    Pittsburgh.— 

Judges  ^Vood  and  Pritchard  of  the  U.  S.  Circuit  Court  of  Appeals  on 
Nov.  23  refused  the  reciuest  of  the  company  to  have  the  suit  against  the 
AVest  Vu-^inia  I'.  S.  Commission  to  enjoin  its  order  reducing  rates  referred 
to  a  special  master. 

The  order  also  directed  counsel  of  both  sides  to  again  confer  on  the 
preparation  of  a  narrative  of  the  testimony  to  be  presented  to  the  comi;, 
and  a  further  extension  of  time  was  granted  in  which  to  prepare  a  transcript, 
which  would  be  required  to  take  the  case  to  the  U.  S.  Supreme  Court. 
Compare  V.  98.  p.  1849;    V.  99.  p.  ,346.— V.  99,  p.  1370.  410. 

Massillon  (O.)  Elec.  &  Gas  Co. — Notes  Offered. — 

The  company  recently  offered  at  99.  to  yield  7%  ,  a  S75.000  issue  of  one- 
year  6%  collateral  trust  notes,  to  be  dated  as  sold,  with  interest  payable 
semi-annually.  Secured  bv  $1 12. .500  of  company's  1st  M.  5'-}i  sinkhig  fund 
gold  bonds.  The  sale  wilfprovide  part  of  $100,000  required  for  increasing 
equipment  and  enlarging  the  plant  in  order  that  the  company  may  supply 
power  to  the  Central  Steel  Co.  and  the  American  Stamping  &  Enameling 
Works  under  contracts  calling  for  3.000  h.  p..  beghming  Jan.  1  1915.  Con- 
trolled by  Cities   Service  Co.    (see   "Elec.    Ry.    Sec.."). 

Trustee,  Merchants' Nat.   Bk,   Massillon.    Par  .?100,  $250,5500,  $1,000 
Earnings,  Actual  Year  endinn  Sept.  1914 — Estimated  Calendar  Year  1915- 
1913-14.     Esl.\9\5.  1913-14.  £."!(.  1915 

Gross    earnings.-$103,878     .?160„S00   Bond  interest...  $12,200       §18,100 
Netearnings :V2,035         66,7.50   Balance 19.835         48,650 

The  estimat-e  for  1915  includes  the  revoime  to  be  derived  from  the  new 
contract.  The  bond  Interest  for  1915  .applies  to  8362,000  of  bonds,  against 
8244,000  for  1914.  the  increase  being  on  account  of  S118.000  bonds  to  be 
issued  Nov.  1   1914  and  use<l  as  collateral  to  these  notes. — V.  97,  p.  1737. 

Mexican  Light  &  Power  Co.,  Ltd. — 2d  Mtge.  Interest 
Deferred. — Secy.  U.  De  B.  Dalv,  Toronto,  in  adv.  of  Nov.  27, 
!  addressed  to  holders  of  (.S9, 733 ,333)  2d  M.  5s,  says: 

The  board  regrets  to  inform  you  that  the  condition  of  affairs  in  Mexico 
shows   no  signs  of  improvement. 

The  rate  of  exchange  has  been  falling  continuously  during  the  last  few 
months,  and  the  compan.v  has  recently  received  a  communication  from 
Mexico  that  the  Government  who  are  now  in  control  of  the  operation  of  the 
business  of  the  Mexico  Tramways  Co.  decline  to  allow  the  remittance  of  any 
further  funds  from  Mexico  until  the  rate  of  exchange  has  improved. 

Under  these  circumstances ,  the  board  have  no-alteruativc  but  to  defer  the 
avment  of  the  half-vearly  coupon  due  Dec.  1  next  of  the  5%  M.  50-year 
londs  of  the  company  (V.  93.  p.  1.5371. — V.  99.  p.  891. 

Montgomery  (^Ala. )  Light  &  Power  Co. — Decision. — 

Judge  Clayton  on  Dec.  1  dtxidi-d  in  favor  of  the  company  the  suit  brought 
bv  it  against  the  Montgomery  Light  &  Traction  (^o.  to  enforce  payment  of 
bills  for  current  furnished  the  latter  company.  The  amount  involved  up  to 
Feb.  1913  was  S93.61  I.  In  addition  to  this  the  Traction  Co..  it  Is  stated. 
owi!s  the  .Montgomery  Light  &  Water  Power  Co.  .$112,300  for  currnit  fur- 
nish(xl  between  Feb.  1  1913  and  Dec.  1  1914.  the  total  being  §205,914. 
The  decision.  imUss  aj)peaUxl,  will  result  in  the  pa>'ment  of  a  large  sum  in 
cash  to  the  Light  &  Water  I'ower  Co.— V.  93,  p.  232. 

New  York  Electric  Lines  Co. — Decision. — 

Sec  I'liniilre  City  Siil)way  Co..  Ltd..  :ibovo. — V.  99,  p.  1218. 

New   York   Transit   Co. ^Dividend  Again  Reduced. — 

A  qu.itterly  dividend  of  .§.">  Iia.s  been  diM-lared  on  the  $5,000,000  st.ock 
(par  .^100),  payable  Jan.  15  U)  holders  of  record  Dec.  24.  comparing  with 
?6  disbursed  on  Oct.  15  last.  $S  in  July  1914  and  SIO  quarterly  from  April 
1912  to  Ai)ril  1914.  both  incl.  .\n  official  statement  says  :  "Although 
business  conditions  have  inlluencod  slightly  in  view  of  the  fact  that  an 
adju.stment  of  transportation  rates  has  been  made  recently,  and  not  yet 
being  able  to  determine  what  effect  such  adjustment  will  have  upon  the 
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affairs  of  the  company,  the  directors  have  deemed  it 
amuunt  of  this  dividend  from  that  paid  in  Oct.   1914. 


^vlse  to  reduce  the 
-V.  99.  p.  677. 

(The)  Ohio  Light  &  Power  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.,  X.  Y.,  The  Harris  Trust  &  Savings  Bank, 
Chicago,  and  N.  W.  Harris  &  Co.  Inc.  and  Perry,  Coffin  & 
Burr,  Boston,  offer  at  90  and  int.,  yielding  5.71%,  $1,200,- 
000  1st  M.  5%  gold  bonds  dated  May  1  1914,  due  May  1 
1944,  but  callable  at  105  and  int.  on  anv  interest  payment 
date  on  and  after  May  1  1919.  Denom.  $1,000  c*.  Interest 
M.  &  X.  in  X.  Y.  City.  Trustee,  Guaranty  Tr.  Co.  of  N.  Y. 
Digest  of  Statement  by  Pres.  R.  E.  Breed,  Nov.  27  1914. 

Organization — Incorporated  May  31  1911  in  Ohio  and  does  the  entire 
commercial  electric  light  and  power  business  in  11  municipalities  with  an 
aggreijate  population  estimated  at  about  100,000  and  located  in  the  richest 
farmintr.  coal  and  oil  producing  sections  of  the  State.  These  municipalities 
are  di\  ided  into  two  operating  groups,  (a)  Tiffin,  Fremont  and  Fostoria, 
(6)  Newark,  Lancaster,  Mt.  Vernon,  Logan,  Shawnee,  New  Lexington, 
Crooksville  and  New  Straitsville.  Except  in  Newark,  it  also  does  the  en- 
tire street  lighting  in  all  of  these  conini unities. 

Capilalization —  Authoriz-'d.  Outstanding. 

Common  stock(par  $100).. .5,500,000         $500,000 

Preferred  stock  (6%  cum.),  see  below    (par  $100)..   1,000,000  100,000 

First  mortgage  5s  (present  Lssue) See  below        1 ,200 ,000 

These  bonds  are  in  the  opinion  of  counsel  a  direct  first  mortgage  upon  all 
the  iiroperties.  rights  and  franchises.  In  order  to  provide  in  part  for  proba- 
ble future  re<iuirements,  the  authorized  issue  has  been  made  $30,000,000. 
The  escrow  bond.s  may  be  issued  only  as  follows:  (1)  $300,000  against  the 
present  property  when  the  net  earnings  for  the  preceding  12  months  are 
twice  the  interest  on  all  the  bonds  outstanding,  together  with  those  proposed 
to  be  issued.  (2)  The  remaining  bonds  at  par  only  for  80%  of  the  cash  cost 
of  permanent  improvements,  extensions  or  additions  when  the  net  earnings 
are  similarly  twice  the  interest  charge  as  aforesaid. 

The  investment  represented  bv  the  $1,500,000  of  bonds  which  may  be 
issued  against  the  present  property  has  already  been  made,  and,  moreover, 
on  the  basis  of  such  bonds  being  outstanding,  there  is  a  large  investment  by 
the  stockholders  in  the  property  over  and  above  the  1st  M.  bonds.  On  the 
basis  also  of  the  authorization  of  the  Ohio  P.  S.  Commission,  there  is  a  large 
cash  equity  in  the  property  over  and  above  the  bonded  debt. 

It  is  proposed  to  make  application  to  the  P.  S.  Commission  of  Ohio  for 
authority  to  issue  about  $1,000,000  additional  pref.  stock  against  values 
in  the  property  that  have  already  been  recognized  by  the  Commission. 

The  mortgage  reijuires  that,  as  a  fund  to  provide  for  extensions  and  addi- 
tions or  else  to  retire  bonds,  there  shall  be  paid  to  the  trustee  each  year 
(on  May  1) ,  beginning  in  1918,  an  amount  equal  to  H  %  of  the  bonds  out- 
standing 1918  to  1923,  1%  1924tol929,  1H%  1930  to  1935,  2%  1936  to  MS. 

Property. — The  cities,  &c.,  in  each  of  the  two  main  operating  groups  will 
be  connected  by  high  tension  transmission  lines  of  the  best  standard  and 
ultimately  the  two  groups,  it  is  anticipated,  will  be  similarly  connected. 
A  thoroughly  modem  power  station  has  recently  been  completed  at  New- 
ark and  is  now  in  operation,  the  initial  installed  capacity  5,3.50  h.  p.;  addi- 
tional units  can  be  installed  when  and  as  required.  Total  present  capacity 
of  the  plants  is  10,500  h.  p.  Franchises  satisfactory  from  a  business  stand- 
point, and  have  no  unusual  or  burdensome  requirements.  No  franchise 
expires,  in  the  opinion  of  counsel,  prior  to  1947,  while.severalareiUnlimited. 
Earnings  for  Year  end.  Oct.  31  1914  (Net  Tuice  Bond  Interest). 

Gross  earnings _ .$421 ,146 1  Int.  on  .|1 .200 ,000  1st  5s_ .       $60,000 

Net  (after  taxes) $121,427  |  Surplus .$61,427 

The  operation  of  the  properties  in  two  main  operating  groups  from  central 
stations,  wUl.  it  is  anticipated,  with  other  economies,  result  in  a  material 
increase  in  earnings,  while  a  substantial  amount  of  new  buisness  is  in  sight 
and  it  is  expected  will  be  secured  In  the  near  future. 

Territory. — Aggregate  population  of  the  communities  served  increased 
about  30%  from  1900  to  1910.  The  manufactured  products  of  the  dis- 
tricts served  include  in  part  steel  bridges,  stoves,  glassware,  engines,  street 
cars,  furniture,  insulators,  roofing,  tile,  building  bricks,  automobiles,  china- 
ware,  clay  products,  wire,  cutlery,  lamps,  &c.  [The  company  is  controlled 
by  the  Am.  Gas  &  Electric  Co.  of  N.  Y.;  V.  99,  p.  51.]— V. 99,  p.  473,  1601. 

Ohio  Oil  Co. — Distribulion  of  Pipe  Line  Co.  Slock. — The 
holders  of  the  $15,000,000  capital  stock  (par  $25)  will  meet  at 
Findlay,  O.,  on  Dec.  21  to  vote  on  transferring  the  company's 

Jipe  line  and  equipment  in  Pennsylvania,  Ohio,  Indiana  and 
llinois  to  a  new  corporation,  the  Illinois  Pipe  Line  Co.,  in 
exchange  for  capital  stock  of  the  latter,  which  will  be  dis- 
tributed among  the  shareholders  of  the  Ohio  Oil  Co.  An 
official  statement  says: 

"The  Illinois  Pipe  Line  Co.  has  been  incorporated  [on  Nov.  30]  under  the 
laws  of  the  State  of  Ohio  with  a  capital  stock  of  $20,000,000,  $100  par  value 
The  subject  of  the  disposition  of  the  Pipe  Line  properties  of  the  Ohio  Oil' 
Co.  has  been  under  consideration  for  some  time  Such  disposition  seems 
to  be  made  advisable  by  a  recent  decision  of  the  Supreme  Court  of  the 
United  States  "     [See  Prairie  Oil  &  Gas  Co.  in  V.  98,  p.  19!)7.) 

It  is  proposed  first  to  tran.sfer  the  Pipe  Line  properties  of  the  Ohio  Oil 
Co.  to  the  Illinois  Pipe  Line  Co.  and  receive  therefor  its  paid  up  capital 
stock  and  make  a  pro  rata  distribution  of  the  same  to  the  stockholders  of 
record,  this  distribution  to  be  made  as  soon  as  possible  after  the   sale. 

[(Officers  of  n(!W  comjjany  at  incorporation:  J.  H.  Penn  Jr.  of  Marshall. 
111..  Pres.;  W.  A.  Miller.  Lima,  Vice-Pres.;  W.  E.  Badger,  Findlay,  Sec.; 
J.  E.  Ilerr,  Findlay,  Treas.:  Directors:  J.  H.  Penn  Jr.,  H.  W.  Porter  and 
Daniel  Hoach.  Marshall.  111.;  W.  A.  Miller,  Lima,  and  W.  E.  Badger, 
Findlay.]— V.  09,  p.  1.533,  541. 

Old  Dominion  Co.  of  Maine. — Dividend  Increased. — 

A  quarterly  dividend  of  50  cents  a  share  (2%)  has  been  declared,  payable 
Dec.  30.  In  Oct.  last  25  cents  a  share  (1%)  was  paid,  comparing  with  $1 
(4%)  in  July  and  April  last  and  $1  25  (5%,)  quarterly  from  Oct.  1912  to 
Jan.  1914.  -SI  M':,  )  in  July  1912,  75  cents  (3%)  in  April  1912  and  50  cents 
and  50  cents  extra  in  Jan.  1912  and  with  .50  cents  (without  any  extra)  in 
July  and  Oct.  1911.  The  payments  in  191 1  aggregated  .$2  25  per  share. 
Se<!  al.so  Old  Dominion  Copper  Mining  &  Smelting  Co.  below. 

The  PniKxl  (ilobc  .Mines,  all  of  whose  23,000  outstanding  shares  are 
ownc<l  by  the  (Jld  Dominion,  has  declared  a  dividend  of  $7  per  share,  pay- 
able Dec.  29.  comparcrd  with  the  last  payment  of  $3  50.  This  is  an  ad- 
vance of  .S3  50  over  the  previous  payment.  A  statement  i.ssued  by  the 
dln.^aors  says  that  it  was  de<:id<Kl.  in  view  of  the  improvement  in  the  copper 
sltuatif.n.  to  increase  the  dividend  of  the  United  Globe  Minrs.  The  divi- 
d.-iid  of  .SIfil  .000  received  as  the  holder  of  the  23,000  outstanding  shares 
of  I  tMi<<l  r;l.)he  mines  and  the  dwidedly  better  outlook  for  copper  were 
tl'^nr  iniiig  r.-iitms  for  tlie_increas(;d  payment. — V.  99,  p.  820. 

Old  Dominion  Copper  Mining  &   Smelting  Co. — 

The  New  Jers<ty  Cuiiyt  ol  l.rrors  and  Appi.-ils  on  Dee.  I  handed  down  its 
forinal  nieinoraiiduin  denviii«  (ho  application  I'or  a  rclii-ariiiR  in  the  suit  of 
'Jo'lfrey  .M  .  Jlyains  to  risstrain  the  Co.  from  (le<-laring  a  dividend  of  $10 
a  share.  The  (-'ourt  says:  "The  qui^ition  was  whc^hi^r  the  financial  situa- 
tion of  the  company  juKtlfl<'d  a  divid(;nd.  We  agree  with  the  Vlce-Chan- 
cellor  that  It  dlil,"  wald  the  Errors  Court. — V.  99.  p.  820,  ,53. 

People's  Water  Co.,  Oakland,  Cal.—Amended  Plan.— 

The  "San  l-'rancisco  ('liroriidc"  of  Nov.  20  says: 

The  sul>-commlltee  on  Nov.  25  approval  an  amended  plan  of  reorganiza- 
tion whi'h  varlirs  from  the  original  In  the  following  particulars: 

1.  The  underlying  bond  Ih.suo  will  be  authorized  for  $12,000,000  Inst(!ad 
of  S12.. 500.000. 

2.  Discount  foaltire  will  \)c  i-Iiiniriated.  the  new  issue  being  taken  at  i)ar. 

3.  Th(r  rale  of  the  new  iiiidrTlyiiig  bonds  will  lie  6'  ,    instead  of  5';  . 

4.  The  call  clause;  will  provide  for  thi'  rederiipl  inn  ol'  Ihi;  bonds  at  100 
Inxtf^ad  of  102  '■;  on  one  year's  notice  at  any  lime  during  the  first  ten  ye;irs. 

5.  The  deferre*!  luten-st  rt?id  thi;  Jan.   1  coupons  will  Ik;  i>;iid  in  Cii'sh  in 
Rleji'l  of  br;liin  refunded  into  the  new  issue. 

().  I'e^)pl(;'s  Water  bonds  will  b(;  »;x<;liaiiKt'al)l(;  for  I  1  shares  of  new  stock 
Instead  of  I (),'<;  sharcM. 

7.  People's  VValfrr  pref.  slock  will  1)(;  exchangeable  for  new  conimoti 
Htock  on  the  b.asis  of  tt  for  1  Instead  of  8  for  1.  This  will  give  holdi;rs  of 
pref.  an  wpilt  v  In  the  new   company  of  $ltK).Ot)0  Instead  i,{  §250.0111). 

H.  The  entire  oulstaixllig  Issue  of  coinnion  sloeU  sli.'iH  reeeUc  $ir)()  f)|)0 
par  value  of  stock  In  the  nciw  company.  I  nder  the  former  i)lan  nothing 
wan  provlde<l  for  thi.s  Issue. 


A  permanent  reorganization  conunittee.  composed  of  the  following,  was 
appointed:  C.  O.  G.  Miller.  F.  W.  Van  Sicklen,  Percy  T.  Morgan,  John  A. 
Hooper,  E.  J.  McCutchen,  P.  E.  Bowles,  W.  W.  Garthwaite,  John  S. 
Drum.     Compare  V.  99.  p.  123;    V.  99,  p.  1601,  1455. 

Rudolph  Spreckles.  as  a  holder  of  underlying  bonds,  has  also  suggested 
a  partial  plan  calling  for  the  atithorization  of  a  first  mortgage  amounting 
to  .$8,500,000,  of  which  .$2,574,000  would  be  held  in  the  trea-surv  and  the 
remaining  $5,926,000  bonds  would  be  exchanged  for  the  underlying  bonds 
as  follows,  being  on  basis  of  the  average  market  quotations  for  sLx  years: 
viz.:  to  Contra  Costa  Water  Co.  1st  M.  bonds  at  90.  $2,222,000.  and  gen- 
eral mortgage  bonds  at  97 ..50:  $1,025,000;  Oakland  Water  Co.  bonds 
at  95.  $1,579,000;  East  Shore  Water  Co.  and  Alameda  Artesian  Water  Co. 
bonds  at  100.  .$1,100,000:  total.  $5,926,000.  The  equities  of  the  People's 
Water  Co.  bondholders,  .secured  noteholders  and  preferred  shareholders, 
he  believes,  should  lie  determined  by  audit,  and  should  be  repre.setited 
by  second  mortgage  bonds  or  income  bonds  and  stock  in  the  new  com- 
pany; or  he  suggests  they  might  be  represented  by  fiist  mortgage  i)onds  of 
a  separate  company,  which  could  take  over  and  mortgage  at  actual  value 
the  lands  and  other  equities  not  subject  to  the  present  underlying  bonds, 
the  stock  of  such  company  to  lie  owned  by  the  corporation  taking  over  all 
the  other  properties. — V.  99,  p.   1601.  1455. 

Portland  (Ore.)  Gas  &  Coke  Co. — Report  on  Franchises. 

Cit.v  Commissioner  Daly  and  City  Attorne.v  l^aRoche  on  Nov.  25  made 
their  report  following  an  investigation  requested  by  Governor  West  under 
a  resolution  pa.ssed  by  the  State  Legislature.  The  company  is  operating 
under  two  franchises  from  the  Legislature,  one  granted  in  18.59  to  H.  D. 
Green  and  the  other  in  1874  to  Al  Zeiber.  It  was  contended  that  the  com- 
pany should  be  placed  on  the  .same  footing  as  other  Portland  public-service 
corporations  by  being  given  a  municipal  in  lieu  of  the  legislative  franchise. 
The  report  states  that  "if  any  abuse  on  the  part  of  the  company  exists, 
it  can  be  corrected  effectually  by  the  Legislature  or  the  State  Railroad  Com- 
mission. The  Legislature  has  the  power  to  change  or  even  repeal  the  fran- 
chise if  the  company  violates  any  of  the  provisions."  The  report  holds  in 
effect  that  if  the  gas  company  is  satisfied  with  its  present  franchises  the  prop- 
osition of  a  mvinicipal  franchise  should  be  dropped,  because  the  public 
interests  are  well  taken  care  of.  The  only  changes  that  could  be  made  in  a 
franchise  given  by  the  city  would  be  the  limiting  of  the  franchise  to  2.5  years 
and  the  changing  of  the  compensation  for  the  franchise  rights. — V.  99,  p.  53. 

Potomac  Elec.  Power  Co.,  Washington,  r.  C. — Aulh. 

The  P.  S.  (^ommis.sion  on  Nov.  25  authorized  the  company  to  sell  $271,- 
000  bonds  at  99  and  interest  for  extensions  and  other  capital  expenditures. 
— V.  98,  p.  528. 

Railway    Equipment    Corporation,    Phila. — Suit. — 

Margaret  B.  and  James  G.  Balfour  of  Phila.,  as  executors  of  the  Alexan- 
der Balfour  Estate,  which  owns  .$52,800  stock,  on  Dec.  2  obtained  a  rule 
to  show  cause  at  Newark,  N.  J.,  why  a  receiver  should  not  be  appointed. 

The  company  owns  patents  for  railway  car  seats  and  its  income  has  for 
the  most  part  been  derived  from  licensees  who  manufactured  the  car  seats 
under  royalty  contracts.  Dividends  were  reduced  and  therefore 
stopped. — V.  97,  p.  822. 

"The  bill  alleges  that  the  directors  claimed  that  the  licensees  refused  to 
pay  the  stipulated  royalties  on  the  ground  that  the  company  was  conducting 
its  business  in  violation  of  the  Sherman  Law,  and  that  under  the  circum- 
stances the  company  was  not  in  a  position  to  compel  payment.  The  bill 
asks  that  the  directors  be  compelled  to  make  discovery  as  to  who  the  licen- 
sees are.  the  amounts  they  owe  and  also  in  what  manner  the  Sherman  Law 
makes  suits  against  the  licensees  in  default  impracticable,  as  alleged;  also 
that  a  receiver  be  appointed  with  authority  to  sue  the  licensees  in  default. 

Charles  H .  Schalk  of  Phila.  was  recently  succeeded  as  President  by  Joseph 
D .  Gallagher  of  30  Church  St . ,  N .  Y .  The  company  is  said  to  have  $50 ,000 
on  deposit  in  a  Philadelphia  bank. — V.  97,  p.  822. 

(R.  J.)  Reynolds  Tobacco  Co. — Extra  Dividend. — An 
extra  dividend  of  4%  has  been  declared  on  the  common  stock 
along  with  the  regular  quarterly  dividend  of  3%,  both  pay- 
able Jan.  2  to  holders  of  record  Dec.  19. 

Previous  Extra  Payments  {Per  Cent)  in  Addition  to  12%  yearly. 
1907.  Iii08.  190E.  1910-11.  1912.  1S13. 

10  13  14  None  2  Jan.,  2;  April,  3 

In  April  1913  it  was  decided  to  make  the  payments  3%  quarterly  instead 
of  6%  semi-annually,  as  thcretofcie.  The  distributions  in  Oct.  1913  to 
Oct.  1914  were  made  in  6%  scrip  redeemablejan.  1  1915  in  prtf.  stock  or 
cash,  at  the  company's  option. — -V.  £9,  p.   1456,   137:^. 

Spanish-American  Iron  Co. — First  Mtge.  Bonds  Called. — 

Ninety-nine  ($99,000)  1st  M.  20-year  sinking  fund  6%  gold  bonds,  dated 
July  1  1907,  for  payment  on  Jan.  1  1915  at  par  and  int.  at  the  Girard  Trust 
Co.,  Philadelphia.  Notice  is  also  given  that  four  bonds  which  were  called 
for  payment  on  Jan.  1  1914  and  thirteen  called  for  July  1  1914  remain 
unpaid. — V.  95,  p.   1547. 

Stewart  Mining  Co. — New  Officers. — Dividends,  &c. — 

H.  C.  Todd  has  been  elected  President  and  Treasurer,  succeeding  in 
the  former  position  the  late  F.  A.  Heinze.  C.  W.  Saake  has  been  elected 
a  director  in  place  of  Mr.  Heinze  and  is  understood  to  represent  the  Heinze 
estate.     Mr.  "Todd  is  a  law  partner  of  former  Senator  Brackett. 

The  recent  purchasers  of  the  $486,000  stock  lately  held  by  the  Assets  Real- 
ization Co.  as  part  collateral  for  the  $1,000,000  United  Copper  loan  were 
L.  W.  Robinson,  a  prominent  coal  merchant  of  Rochester,  N.  Y..  and  ex- 
Senator  Brackett  of  Saratoga  Springs.  It  is  reported  that  the  syndicate 
jjurchased  from  Mr.  Heinze  just  prior  to  the  death  an  additional  amount, 
wliich  brings  the  syndicate  holdings  at  the  present  time  up  to  between 
650,000  and  700,000  shares. 

A  quarterly  dividend  of  10%  has  been  declared  on  the  $1,238,362  stock, 
payable  Dec.  14  to  holders  of  record  Dec.  3;  also  an  extra  dividend  of  10%  , 
payable  Dec.  31  to  holders  of  record  Dec.  21.  An  extra  of  2H%  and 
a  quarterly  distribution  of  10%,  were  paid  Oct.  19.  On  June  16,  Oct.  31 
and  Dec.  29  1913  and  April  25,  June  30  and  Aug.  25  10%  each  was  paid 
and  on  Oct.  3  1913  2,':.  %,  extra.— V.  99.  p.  1 134. 

Swift   &   Co.,    Union   Stock  Yards,    Chicago. — Bonds 

Offered. — Shareholders  of  record  Nov.  28  are  offered  the  first 
right  to  subscribe  at  94^^  and  int.  (to  Dec.  23)  on  or  before 
Dec.  14,  for  an  additional  $5,000,000  1st  M.  5%  30-year 
gold  bonds,  dated  July  1  1914  and  due  July  1  1!>44,  but  calla- 
bl(^  all  or  any,  at  102  J^  and  int.  Interest  J.  &  J.  in  N.  Y. 
and  Chicago.  Denom.  $1,000,  $500  (V.  99,  p.  98,  1()(),  242, 
528).  In  consuminaling  th(^  sale  of  these  bonds  to  the  First 
Trust  &  Savings  Bank  and  associated  Chicago  banks,  the 
comi)any  has  arranged  with  them  for  the  privilege  of  offer- 
ing the.se  bonds  to  its  shaieholdcrs. 

Each  shareholder  may  subscribe  for  any  amount  of  the  bonds.  Subscrip- 
tions, accompanii'il  1)V  .$100  iti  respect  to  each  .$1,000  bond  {.$,50  on  each 
$.500).  must  be  in  the  li.inds  of  Secretary  I''.  S.  Ilaywaril.  Union  Slock 
Yards.  Chicago,  not  later  than  Dec.  II  1911.  Ilalance  of  sub.scrii) lions 
will  be  <lue  Dec.  23  I'.tl  1  against  the  delivery  of  I  he  actual  bonds  as  follows;) 
(Jn  each  $1,000  bond.  $8(18  89  liiicluding  !iccriied  interest  $2.3  89).  iind  on 
each  .$.500  bon(l  $131   15.      The  right  is  reser\  ed  to  reduce  allot  nienls. 

Digest  of  Statement  by  Pres.  I..  I".  Swift,  Chicago,  Nov.  28  1914. 

'riie.se  $;.5.0I)O.I)II(>  bonds  are  a  part-  of  an  anlliori/e<l  $.50. 1)01). (11)0.  of  which 
$1().()00.()0()  have  iilii'ady  been  .sold,  prini-ipidly  to  shareholders,  and  the 
reniaindiM'  niav  be  issue<l  as  follows:  (1)  $20,000,000  from  lime  to  lime  on 
onler  of  Lli<^  board,  for  C(:r,)orale  purposes  (2)  $1.5.000.000  for  75' ;  of  the 
cost  of  additional  real  i)ro|>erty.  upon  which  t  he  mortgageshall  bea  first  lien. 

The  bonds  are  a  firsl.  mortgage  on  t  lie  inoperly  and  plants  of  t  his  coninnay 
located  in  (hieipgo.  Kast  St.  Louis.  South  Omaha.  Kansas  Cily.  .Soulli  St. 
.loseph.  .South  St.  Paul.  New  ^'ork.  lioslon.  Pliila(lelphi:i .  Denver.  Mil«au- 
k(;e.  St.  Louis,  and  dislribut  ing  branch  houses  in  many  of  t  he  princip:dcil  ies 
in  tlio  United  Slates.  In  addilion  to  the  property  and  pl.ints  sptH'ifically 
mortgaged,  the  l)on(ls  ar<'  furl  her  secured  by  I  he  iiledge  of  slocks  of  subsid- 
lar.v  companies  representing  an  inveslmenl  b.v  llie  eoinpany  of  ovi'r  $15.- 
000,000.  The  iiggregale  present  v.ilin'  of  tile  properly  de.si-ribed  in  the 
mortgage,  baseil  upon  recent  a|>praisals.  is  in  excess  of  SIT. 000. 000.  The 
assiMs  lio  not  liielnde  any  sum  for  good  w  ill  or  t  rade  marks. 

The  mortgage  contains  the  usual  coven.ints  (including  a  c!,ius(>  covering 
h(>re;ifl.er  acquired  i)roperty).  and  in  .'iddition  tin-  covi'iiant  that  the  com- 
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UNION  PACIFIC  RAILROAD  COMPANY 


EXTRACTS  FROM  SEVENTEENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDED  JUNE  30  1914. 


New  York,  November  12  1914. 
To  the  Stockholders  of  the  Union  Pacific  Railroad  Company: 

The  Board  of  Directors  submit  the  following  report  of  the  operations  and  affairs  of  the  Union  Pacific  Railroad  Company 
and  its  Auxiliary  Companies  for  the  fiscal  year  ended  June  30  1914: 

For  convenience,  the  combined  operations  and  affairs  of  the  Union  Pacific  Railroad  Company,  the  Oregon  Short 
Line  Railroad  Company  and  the  Oregon-Washington  Railroad  &  Navigation  Company  are  herein  designated  by  the  term 
"Union  Pacific." 

TRANSPORTATION  OPERATIONS. 
The  results  of  the  year's  transportation  operations,  compared  with  those  of  the  year  ended  June  30  1913,  were  as  follows: 


Average  miles  of  road  operated. 


Operating  Revenues. 

Freight  revenue 

Passenger  revenue 

Mail  revenue 

Express   revenue 

Other  passenger-train  revenue. 
Other  operating  revenue 


Total  operating  revenue. 
Outside   operations — revenue. 


Total  revenues. 


Operating    Expenses. 
Maintenance  of  way  and  structures. 

Maintenance  of  equipment 

Traffic    expenses 

Transportation   expenses 

General  expenses 


Total  operating  expenses. 
Outside    operations — expenses. 


Total  expenses. 


Revenues  over  expenses. 
Taxes 


1914. 


7,597.12 


$62,434,292  48 

20,525,234  11 

3,0.30,065  07 

2,120,657  54 

545,567  63 

1,652,934  73 


$90,308,751  56 
1,806,581  01 


$92,115,332  57 


$10,785,782  95 

12.1'23,174  03 

2,282,595  73 

25,325,975  25 

2,874,291  79 


$53,391,819  75 
2.018,431  65 


$55,410,251  40 


$36,705,081  17 
5.078.866  99 


Net  operating  income. 


Freight  Traffic  (Commercial  Freight  only.) — 

Tons  of  revenue  freight  carried 

Ton  miles,  revenue  freight 

Average  revenue  per  ton  mile  (cents) 

Average  distance  hauled  per  ton  (miles) 

Average  revenue  tons  per  revenue  freight-train  mile. 
Average  revenue  per  revenue  freight  train  mile 


Passenger  Traffic — 

Revenue  passengers  carried 

Revenue  passengers  carried  one  mile 

Average  revenue  per  passenger   mile (cents) 

Average  distance  hauled  per  passenger (miles) 

Average  passengers  per  passenger  train  mile 

Average  revenue  per  passenger-train  mile,  passengers  only.. 

Average  total  passenger-train  revenue  per  passenger-train  mile 


$31,626,214  18 


17,1.55,390 

6.168,799,317 

.975 

359.58 

4.30.62 

$4.18 


8, .5.56. 493 
888.375.847 
2.271 
103.82 
58.71 
.$1.33 
$1.60 


1913. 


7.348.97 


Increase. 


$63,773,803  58 

20 ,,582, 426  78 

2,882,231  78 

2,151,980  62 

740,065  87 

1,679.798  16 


$91,810,306  79 
1,828,151  80 


$93,638,458  59 


$10,688,563  68 
10,694,011  05 

2.107.146  25 
26.077,119  68 

2.530.726  65 


248.15 


$147,833  29 


$97,219  27 

1.429.162  98 

176.449  48 

"'"34"3V565'i4 


$52,097,567  31 
1.932,649  09 


$54,030.216  40 


$39,608,242  19 
4,666,276  57 


$1,294,252  44 
85.782  56 


$1,380.035  00 


$34,941,965  62 


16,4,56,182 

6.283.029,209 

.971 

381.80 

437.22 

$4.18 


8„563,262 
903.046,763 
2.243 
105.46 
64.75 
$1.45 
$1.72 


$412.590  42 


699.208 
".004" 


.028 


Decrease. 


$1,339,511  10 
57.192  67 

""3T.323'68 

194,498  24 

26,863  43 


$1,501.555  23 
21.570  79 


$1,523.126  02 


$751,144  43 


$2,903,161  02 


$3,315,751  44 


P. Cent. 


3.4 


2.1 
.3 
5.1 
1.5 
26.3 
1.6 


1.6 
1.2 


1.6 


.9 

13.4 

8.3 

2.9 

13.6 


2.5 
4.4 


2.6 


7.3 

8.8 


9.5 


114,229,892 


22.22 
6.60 


4.2 
1.8 
.4 
5.8 
1.5 


6.769 
14,670,916 

Y.64 

6.04 

$0.12 

$0.12 


.1 
1.6 
1.2 
1.6 
9.3 
8.3 
7.0 


Operating  Revenues,  compared  with  the  previous  year,  in  which  they  were  the  largest  in  the  history  of  the  System, 
decrease  of  $1,523,126  02,  or  1.6  per  cent.     The  following  statements  condense  the  Operating  E.xpense  Accounts 


The 
show  a 
and  present  the  results  in  concise  form 


MAINTENANCE  OF  WAY  AND  STRUCTURES. 


1914. 

1913. 

Increase. 

Decrease. 

Per 
Cent. 

Average  miles  of  track  operated — first  and  additional  main  tracks 

8.623.20 

8. 255. .36 

367.84 

4.5 

.$770,490  87 

64,928  05 

1,735,929  57 

332.477  61 

483.458  47 

4,359.176  75 

248.826  49 

209,6,52  .57 

887.469  ,56 

375.807  46 

1,107,105  91 

359,020  09 

*  164,. 57 5  88 

16.015  43 

.$725.6.50  87 

.52.182  19 

1,845,449  80 

3.58,345  21 

508.125  33 

4,167,767  00 

284,793  56 

239,934  46 

883.291  51 

226.1.50  ,54 

1,1,58,073  59 

.363.489  72 

♦215.977  85 

91.287  75 

.$44,840  00 
12.745  86 

6.2 

Hal!n*;t                                                                                                                                                                            

24.4 

Ties                                                                                                                          - 

$109,520  23 
25.867  60 
24,666  86 

5.9 

7.2 

4.9 

191.409  75 

4.6 

.3'.5',967  07 
30,281  89 

12.6 

12.6 

4",  178  05 
149.6.56  92 

.5 

66.2 

50,967  68 
4,469  63 

4.4 

1.2 

51.401  97 

Line   changes 

75.272  32 

82.5 

Total. .-. - 

$10,785,782  95 

$10,688,563  68 

$97,219  27 

.9 

Cost  per  mile — all  main  tracks  operated 

$1.250  79 

$1,294  74 



$43  95 

3.4 

*  Credit. 


MAINTENANCE  OF  EQUIPMENT. 


Superintendence 

Steam  locomotives — repairs.. 
Pa.sscnger-train  cars — repairs. 

Freight-train   cars — repairs 

Floating    equipment — repairs. 

Work  equipment — repairs 

Miscellaneous 


Maintaining  joint  equipment  at  terminals. 
Depreciation  and  renewals 


1914. 


$477 

5,127 

799 

2,876 

118 

418 

2 

2.302 


514  77 
744  66 
780  40 
435  27 
291  38 
„533  82 
082  19 
,388  43 
,403  11 


1913. 


$463,181  94 

5,631,769  77 

799.780  11 

2,496.839  .57 

1.439  41 

145,807  73 

426,582  09 

7,870  77 

720,739  66 


$10,694,011  05 


Increase. 


$14,332  83 

29 
379,595  70 


1.581.663  45 


$1,429,162  98 


Decrease. 


$504,025  11 


1 . 1 48  03 

27.273  91 

8,499  90 

5,482  34 


Per 
Cent. 


3.1 
9.0 


15.2 
79.8 
18.7 
2.0 
69.7 


13.4 


Total... $12.123,174  03 

As  indicated  by  the  above  table,  the  increase  in  Maintenance  of  Equipment  is  in  the  item  "Depreciation  and  R^iewals", 
which  is  due  to  charging  Operating  Expenses  this  year  with  an  amount  l)ased  upon  tho  estimated  life  of  equipmL-nt  in  service, 
instead  of  with  the  original  cost  (less  salvage)  of  units  of  equipment  retired  from  servitie,  which  was  the  practice  jirior  to 
July  1  1913.  This  change  was  made  in  order  fully  to  conform  to  the  accounting  regulations  of  the  Inter-State  Commerce 
Commission  in  respect  to  depreciation  of  equipment,  as  explained  on  page  19  of  the  annual  report  for  the  year  ended  June  30 
1913. 

TRAFFIC  EXPENSES. 


1914. 


1913. 


Superintendence 

Outside  agencies 

Advertising,    industrial    and    immigration    bureau.s. 
Miscellaneous 


$.579,643  26 
952.8.54  14 
.531.021  11 
219,077  22 


Total... ^2. 282. .595  73 


S51G  018  75 
7sf,,998  95 
.564.328  14 
2:J9,800  41 


$2,107,146  25 


Increase. 


Decrease. 


Per 
Cent. 


$63,624  51 
165.8.55  19 


$33  ..307  03 
20.723  19 


12.3 

21.1 

5.9 

8.6 


$175,449  48 


8.3 
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As  stated  in  the  aiinual  report  for  the  year  ended  June  30  1913,  page  23,  it  was  anticipated  that  Traffic  Expenses  for 
this  year  would  sliow  an  increase,  due  to  the  separation  of  Union  Pacific  and  Southern  Pacific  Systems,  which  was  made 
effective  February   1    1913. 

The  expenses  for  last  year  included  Union  Pacific's  proportion  of  expenses  of  the  entire  joint  organizations  for  seven 
months,  and  the  expense  of  maintaining  separate  outside  agencies  for  five  months  only,  whereas|  the  expenses  for  this  year 
include  the  cost  of  maintaining  complete  separate  organizations  during  the  entire  year  and  therefore  reflect  the  full  effect 
of  the  separation  of  the  Union  Pacific  and  Southern  Pacific  Systems  on  Traffic  Expenses. 

TRANSPORTATION  EXPEN.SES. 


1914. 

1913.           t 

Increase. 

Decrease. 

Per 
Cent. 

$929,350  74 

3,321,376  90 

2,082,438  69 

655,037  60 

88,610  68 

3,226,237  14 

1,081,747  02 

6.855,8.32  56 

607,817  62 

3,158,448  84 

1,296,114  53 

884,222  65 

1,303,941  99 

*165.201  71 

$916,980  30  1 
3,321,464  22 
2,114,718  24 
706,056  20   ! 
91,788  45 
3,226,817  77 
1,150,180  13 
7.450,755  10 
637,905  95 
3,134,115  45 
1,312,559  38   i 
868,870  49   ! 
1,311,490  07 
*166,582  07 

$12,370  44 

1.3 

StAtion  fxnenses                                                                   -    - 

$87  32 

32,279  55 

51,018  60 

3,177  77 

580  63 

68.433  U 

594,922  54 

30,088  33 

Yard   pxnpnses                _: 

1.5 

Fuel  for  vard  locomotives 

7.2 

Siinnlios  for  vartl  locomotives 

3.5 

Encinohouse    exuenses — roa.d.                                                 -    _    

5.9 

Fuel  for  road  locomotives 

8.0 

4.7 

24,333  39 

.8 

16,444  85 

1.3 

15,352  16 

1.8 

7,548  08 

.6 

1 ,380  36 

Total 

$25,325,975  25 

$26,077,119  68  ! 

$751,144  43 

2.9 

•Credit. 


The  decrease  in  Transportation  Expenses  is  due  principally  to  decrease  in  Fuel  for  Locomotives,  resulting  from  reduc- 
tion of  6  cents  per  ton  in  the  average  price  of  fuel  used  and  an  increase  of  7  per  cent  in  miles  run  to  a  ton  of  fuel. 


GENERAL  EXPENSES. 


1914. 

1913. 

Increase. 

Decrease. 

Per 

Cent. 

Salaries  and  expenses  of  officers,  clerks  and  attendants 

$1,650,971  66 

174,157  89 

338,977  ,50 

694,348  66 

15.836  08 

$1,374,182  02 

156,478  62 

287,955  74 

697, .535  76 

14,574  51 

$276,789  64 
17,679  27 
51,021  76 

20.1 

General  office  supplies  and  expenses 

11.3 

Law  expenses                                                                                     „_ __    _    _ 

17.7 

Miscellaneous                                                                                                     * _ 

$3,187  10 

.5 

General    adniinistratinn    joint   facilitie'^ 



1,261  57 

8.7 

Total 

$2,874,291  79 

$2,530,726  65 

$343,565  14 

13.6 

The  Union  Pacific  and  Southern  Pacific  Systems  were  separated,  effective  February  1  1913,  and,  as  a  result,  the  ex- 
penses for  last  year  included  Union  Pacific's  proportion  of  the  expenses  of  joint  organizations  for  seven  months,  and  the 
expenses  of  separate  organization  for  five  months  only,  whereas  the  expenses  for  this  year  include  the  expenses  of  separate 
organization  for  the  entire  year.  The  change  in  organization,' incident  to  the  separation,  necessitated  a  change  in  the  dis- 
tribution of  expenses  to  conform  to  the  classifications  of  the  Inter-State  Commerce  Commission,  and  this  resulted  in  charging 
to  General  Expenses  this  year  expenses  which,  under  the  former  joint  organization,  were  charged  to  Maintenance  and 
Transportation    Expenses. 

INCOME  ACCOUNT  FOR  THE  YEAR. 

The  operating  income,  other  income,  and  fixed  and  other  charges,  after  excluding  all  offsetting  accounts  between  the 
companies,  were  as  follows: 


1914. 

1913. 

Increase. 

Decrease. 

Average  miles  of  road  operated                                - 

7,597.12 

7,348.97 

248.15 

OPERATING  INCOME. 
Operating  Revenues 

.$92,115,332  57 

$93,638,458  59 

$1,523,126  02 

Operating  exnenses  iexcludina  denreciation  and  renewals^                                          ~~    ~- 

$53,107.848  29 
2,302,403  11 

$53,309,476  74 
720,739  66 

$201 ,628  45 

Depreciation  and  renewals                                                                      -   -    -_ 

$1,581,663  45 

Total  Operating  Expenses 

.$55,410,251  40 

$54,030,216  40 

$1,380,035  00 

Revenues  over  Expenses                                                                               .- - 

$36,705,081  17 
5,078,866  99 

$39,608,242  19 
4,666,276  57 

$2,903,161  02 

Taxes ...     . 

$412,590  42 

Net  Operating  Income 

$31,626,214  18 

$34,941,965  72 

$3,315,751  44 

OTHER  INCOME. 
Interest  on  bonds  owned..                   . - 

.$2,883,791  27 

9,258,793  75 

4, 209. .339  00 

72,949  68 

800,908  73 

4,56,489  96 

113,227  42 

$2,647,583  32 

13,151,422  00 

1.951,210  14 

72,966  78 

817,952  17 

469,118  88 

97,718  18 

.$236,207  95 

Dividends  on  stocks  owned                                                                                                - 

$3,892,628  25 

Interest  on  loans,  short-term  investments   and  open  accounts — balance                

2,258,128  86 

Rentals  from  lease  of  road                                                                                                    

17  10 

Rentals  from  joint  tracks    vards    a,nd  terminal  facilities                                                 

17,043  44 

Miscellaneous  rentals                                                                                                                          .    . 

12,628  92 

Miscellaneous  income .              . 

15,509  24 

Total  Other  Income 

$17,795,499  81 

$19,207,971  47 

$1,412,471  66 

Total  Net  Operating  Income  and  Other  Income                 .       .   .   .   

$49,421,713  99 

$54,149,937  09 

$4,728,223  10 

FIXED  AND  OTHER  CHARGES. 
Interest  on  funded  debt  in  hands  of  the  nnblic 

$14,062,107  82 

11,973  33 

771,886  17 

989,934  29 

476,602  90 

15,265  76 

$14,201,6.57  63 

1 1 ,980  00 

1,825,987  69 

918,651  40 

413,651  75 

903  08 

$139,549  81 

Sinking  fund  requirements 

6  67 

Hire  f)f  efjuii)ment — balance 

1.054,101  52 

Rentals  for  joint  tracks,  yards'aiid' termlnaf  YacifitiesIIIIIIIIIIIIIIIIIIIII 

Miscellaneous  rentals  ... 

.$71,282  89 
62,951  15 
14, .362  68 

Miscellaneous  expenses..                                                                                              

Total  Fixed   and  Other  Charges 

$16,327,770  27 

$17,372,831  55 

$1,045,061  28 

Surplus  over  Fixed  and  Other   Charges 

$33,093,943  72 

$36,777,105  54 

$3,683,161  82 

_,   ,  ,                                              Application  of  Surplus: 
Dividends  on  sU)ck  of  Union   Pacific  Railroad  Co.: 

4  per  cent  on  preferred  stock 

9  per  cent  on  common  stock ..                                                                

$3,981,740  00 
19,780,777  74 

$3,981.740  00 
21,663,370  21 

$1,882,-592  47 

$23,762,517  74 

$25,645.110  21 

$1,882,.592  47 

Surplus  after  payment   of  dividends. 

$9,331,426  98 

$11,131,990  33 

Sl.800,069  35 

The  decrease  of  $2,903,10102  in  "Revonuos  over  Expenses"  is  due  to  a  decrease  of  .151. r)23, 120  02  in  Operating 
Ilovonues,  and  to  an  increase  of  .SI  ,.380,03.'")  00  in  Operating  Kxpeii.ses.  The  increase  in  Operating  Expenses  is  duo  to  the 
crealion  of  a  rosorve  for  depreciation  of  (•(iiiiijment,  in  order  fully  to  confonn  to  the  aecouiiliug  r(>gulations  of  the  Inter- 
State  ('ornmerce  ('ominission,  as  ((X[)laiiH(l  on  page  19  of  the  Annual  lii^jjort  for  the  year  ended  .luiio  30  1913.  .Since  .luly  1 
V.)\'.',  OfxTating  JOxf)enseH  have  been  chargf^d  monthly  vvitli  an  ainouiil,  based  upon  the  ostiinjttcd  life  of  (>quii)ineiit  in  service, 
whereas,  prior  to  that  date,  it  was  the  practice  to  charge  ()p(>rating  Kxpensc^s  with  the  original  cost  (less  salvage)  of  units 
of  equipmnrit  retinjd  from  service.  The  increase  for  lh<>  year  dun  to  this  change  amounts  to  !B1,581,G03  45,  and,  e.xeluding 
this  item.  Operating  Kxpenses  show  a  decrease  of  !$201  ,()2.S  4."). 

'         The  increase  of  $412, oiH)  42  in  "Taxes"  represents  an  increase  of  8.80  per  cent  over  last  year. 

'^'  The  decrease  of  $3,S92,02S  2.')  in  "Dividends  on  Stocks  Owned"  is  due  to  a  decrease  of  $1,719,91.3  00  in  dividends  on 
Southern  P.-u-ific  ('oujpany  stock,  which  was  sold  September  2  1*,)13;  li('nc(^  this  year's  Income  includes  the  dividend  aiscrued 
for  two  inotilhs  only.  This  decrease  is  partly  offset  by  divid(>nds  on  Haltiinore  &  Oliio  itailroad  Company  stock  received 
from  the  F'ennsylvania  Itjiilroad  ('omi)any  -Iiily  1.^)  1913  in  exchange  for  Southern  Paidfic,  stock.  There  was  also  a  decrease 
of/.S4.">0,(K)0  00  in  dividends  received  on  Illinois  Cc^ntral  liailroad  Companv  stock  resulting  from  reduction  of  the  annual 
ral«!  from  7  per  (lent  to  r>  per  cent,  (jffective  September  1   1913. 
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The  increase  of  $236,207  95  in  "Interest  on  Bonds  Owned,"  and  the  increase  of  $2,258,128  86  in  "Interest  on  Loans, 
Short-Term  Investments,  and  Open  Accounts"  are  due  to  the  investment  of  the  cash  proceeds  of  the  sale  of  the  Southern 
Pacific  Company  stock. 

The  decrease  in  "Fixed  and  Other  Charges"  is  due  to  a  decrease  of  $1,054,101  52  in  debit  balance  to  Hire  of  Equipment 
due  partly  to  a  reduction  of  payments  to  foreign  roads,  which  resulted  from  additional  equipment  acquired  during  recent 
years  and  partly  to  a  change  in  methods  of  accounting  for  rental  paid  to  the  Union  Pacific  Equipment  Association.  Prior 
"to  July  1  1913  the  aggregate  amount  of  such  rental  was  charged  to  Hire  of  Equipment,  whereas,  since  that  date,  the  pro- 
portion of  the  rental  representing  depi'eciation  has  been  charged  to  Operating  Expanses,  in  conformity  with  the  classification 
of  the  Inter-State  Commerce  Commission. 


PROFIT  AND  LOSS. 

(Exchiding  All  Off-Setting  Accounts  Bcliveen  the  Companies). 


Extra  dividend  on  common  stoclc  declared  Jan.  8  1914, 

payable  to  stockholders  of  record  March  2  1914 $74,020,372  20 

Difference  between  cost  of  property  retired  and  not  re- 
placed and  net  value  of  salvage  recovered 89 ,478  77 

Cost  of  surveys  made  in  former  years  subsequently  aban- 
doned    47,196  43 

Uncollectible  accounts  written  off 10,178  75 

Premium  on  $1 ,000  Utah  &  Northern  Consolidated  Mort- 
gage Bond  retired  through  Sinking  Fund 50  00 

Advances  to  Portland  &  Asiatic  Steamship  Co 4 ,321  1 1 

Adjustments  in  accounts 32,792  69 

Balance  June  30  1914 90.586.423  73 

Total $164,790,813  68 


Balance  June  30,  1913 S151, 153,336  69 

Balance  from  Income  Account 9.331.425  98 

Difference  between  $9,900,975  face  value  Union  Pacific 
Railroad  Company  Twenty- Year  Four  Per  Cent  Con- 
vertible bonds  retired  and  canceled  and  $5,657,700  par 

value  common  stock  issued  in  exchange  therefor 4,243,275  00 

Interest  accruing  to  July  1  1913  on  advances 40,518  74 

Unclaimed  liabilities  written  off 22,207  27 


Total $164,790,813  68 


GENERAL  BALANCE  SHEET. 

(.Excluding  stocks  and  bonds  of  Union  Pacific  owned  and  all  offsetting  accounts  between  the  companies.) 


ASSETS. 


1914. 


Properly    Investment — 
Investment  to  June  30  1907: 

Road 

Equipment 


Total 


Less; 
Tieceipls  from  improvement  and  equipment  fund. 

Appropriations  from  income  account 


Balance  . 


Investment  since  June  30  1907; 
Road 

Equipment 

General  expenditures 


Total 

♦Advances  for  construction  and  acquisition  of  new  lines 


Total  Property  Investment - 


Z,c.?s,• 


Reserve  for  Accrued  Depreciation. 


Securities  of  Proprietary ,  Affiliated  and  Controlled  Comapnies- 
Unpledged 


Advances  to  Proprietary .  Affiliated  and  Controlled  Companies  for  Construction,  Equip- 
ment and  Betterments .• _^.. 


Total 


Miscellaneous  Investments — 

Physical    property 

Securities: 

Securities  owned  of  Auxiliary  Companies  and  Collateral  Enterprises: 

Pledged 

Unpledged 

♦Advances  to  Auxiliary  Companies  and  Collateral  Enterprises 


Total 


*  Investment  Securities — 

Pledged 

Unpledged 


Total 

Working  Assets — • 


Cash. 

Cash  deposited  against  matured  coupons 

Loans  and   Bills  Receivable: 

Demand  and  time  loans  and  deposits 

Traffic  and  Car  Service  Balances  due  from  Other  Companies. 

Net  Balance  due  from  Agents  and  Conductors 

Miscellaneous  Accounts  Receivable 

Materials  and  Supplies 


Total 


Accrued  Income  Not  Due — 
T'nmatured  Interest,  Dividends  and  Rents  Receivable: 

I n t erest  

Dividends 

Rents 


Total 


$308,952,306  58 
19,267,288  89 


$328,219, .595  47 


$21,471,091  13 
13,310,236  52 


$34,781,327  65 


1913. 


$308,952,306  58 
19,267,288  89 


$328,219,595  47 


$20,671,091  13 
13.310,236  52 


$33,981,327  65 


$293,438,267  82 


$213,239,200  37 

37,381,282  44 

512,994  22 


$251,133,477  03 


$544  ,.57 1,744  85 
1,320,654  63 


$545,892,399  48 


17,125,684  63 


$528:766,714  85 


$777,184  75 


1  ,.'^1 3,702  84 


$2,290,887  59 


$139,597  78 


24,918,704  00 
16,.363,725  29 
20,947,875.39 


$294,238,267  82 


$202,327,290  72 

25,958,525  30 

511.995  60 


$228,797,811  62 


$523,036,079  44 
1,937,048  65 


Increase. 


.$800,000  00 


$800,000  00 


$10,911,909  65 

11,422,757  14 

998  62 


Decrease. 


$800,000  00 


$22,335,665  41  i 


$21,535,665  411 


$616  394  02 


$524,973,128  09    $20,919,271  39i 


16,197,812  94 


.$508,775,315  15 


$782,284  75 


1.119.704  .38 


$1,901,989  13 


927.871  69 


$19,991,399  70 


$5,100  00 


$393,998  46^ 


$388,898  46' 


$62,369,902  46 


$43,851,035  61 
127,891,600  38 


$171,742,635  99 


$10,861,733  24 
451,640  67 

17,386,377  96 

1,997,987  09 

690,222  49 

4,977.208  91 

10,350,980  19 


$46,716,1.50  55 


$2,224,916  26 

320,327  25 

25,665  93 


$2, .570.909  44 


Deferred  Debit  Items — 
Advances: 

Temporary  advances  to  Auxiliary  Companies  and  Collateral  Enterprises: 

Union  Pacific  Equipment  As.sociation !  .$14,111,262  55 

....„.„  ^    i'     „  I        1. 954.304  .52 

6K.:i:i5  28; 

.50,586  41 
392,027  88 


Pacific  Fruit  Express  Co 

Working    Funds 

Special  Deposits 

Cash  and  Securities  in  Sinking  and  Redemption  Funds. 

Other  Deferred  Debit  Items: 

Southern  Pacific  Co.  Stock — Expenses 

Land  town  lot  contracts,  a-s  per  contra 

Other  deferred  items. 


Total 


•  Assets  reserved  for  payment  of  extra  dividend  on  common  stock  declared  .fan.  8  1914, 
payable  to  stockholders  of  record  March  2  1914.' 

Ca.sh . $6. 668. ,502  00 

$26,674,008  par  value  Baltimore  &  Ohio  Preferred  Stock 21.339.206  40 

$50,013,765  par  value  Baltimore  &  Ohio  Common  Stock 46,012,663  80 


Total   assets. 


$14,311  43 


24,918,704  00 
15,796,801  25 
20,465,102  89 


$61,194,919  57 


$41,970,5.53  68 
217,717,288  95 


.3259,687,842  63 


$11,855,029  01 
435,681  06 

8,268,964  62 

2,380,459  10 

682,198  02 

4,234.478  02 

11,378.191  55 


$125,286  35 


566,924  04 
482,772  50 


$1,174,982  89 


$1,880,481  93 


$15,959  61 
9,117,413  34| 


$89,825,688  57 


$87,945,206  64 


$39,235,001  38 


8,024  47i 
742,730  89| 


$993,295  77 

382,472  01 
1,027,211  36 


$7,481,149  17' 


$1,249,691  68    $975,224  58| 

4,495.615  OOl '     $4,175,287  75 

25,665  93 


$5,745,306  68 


$3,174,397  24 


1,211.757  70 
1,. 366, 6.33  17  i 


$18,398,016  76  .. 
3.151,107  75  .. 
24,578  78l 
49. .589  .55 
365,401  60 
1 
1.431, .593  16  -. 
1.635,044  78  -. 
1,118,227  27| 


$43,756  50 

996  86 

26,626  28 


248,405  90 


$4,286,754  21 
1,196,803  23 


1,431, .593  16 
423.287  OS 


$19,154,907  51 


$74,020,372  20 


826.173,559  65, -      $7,018,652  14 


$74,020,372  20 


.$907,632,430  59  $902,713,934  19       $4,918,646  40 


Except  ,is  indicated  by  the  (*)  the  Assets  and  Liabilities  for  both  years  are  stated  according  to  the  classification  of  accounts  prescribed  by  the  Inter- 
State  Commerce  Commission. 

X  Deducted  this  year  from  Proceeds  from  Sale  of  Southern  Pacific  Co.  Stock  on  the  Liabilities  side  under  Other  Deferred  Credit  Items. 
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LIABILITIES. 


Stock — 
Capital  Stock: 

Common  stock. 
Preferred  stock. 

Total  . 


Mortgage 
Funded   debt: 

Mortgage  bonds 

Collateral  trust  bonds 

Convertible  bonds 

Income  bonds 


Bonded  and  Secured  Debt — 


Total 


Working  Liabilities — 

Traffic  and  car  service  balances  due  to  other  Companies 

Audited  vouchers  and  wages  unpaid 

Miscellaneous  accounts  payable: 

Deposits  by  Auxiliary  Companies  and  Collateral  Enterprises. 

Other  accounts  jiayable 

Matured  interest  dividends  and  rents  unpaid: 

( ;oupons  matured ,  but  not  presented 

Coupons  and  interest  on  resristered  bonds  due  July  1 

Dividends  due  but  uncalled  for 

Common   Stock   Dividend  payable  July   1 

Matured  mortsage,  bonded  and  secured  debt  unpaid 

Other  working  liabUities 


Total 


Accrued  Liabilities  Xol  Due — 
Unmatured  interest,  dividends  and  rents  payable: 

Preferred  and  Common  Stock  Dividends  payable  October  1. 

Interest  accrued  on  bonds  to  June  30 

Taxes  accrued 


Total 


Deferred  Credit  Items — 
Operating  reserves: 

I  nsurance  fund 

Other  deferred  credit  items: 

Contingent  interest.  Auxiliary  Companies  and  Collateral  Enterprises 

Principal  of  deferred  payments  on  land  and  town  lot  contracts,  as  per  contra 

Difference  between  proceeds  from  sale  of  Southern  Pacific  Co.  stock  and  the  cost 

of  the  stock  plus  expenses  of  sale  to  June  30  1914 

Other  deferred  items 


Total 

Total   liabilities- 


1914. 


1913. 


$222,293,100  00  $216,635,400  00 
99.543,500  001     99,543,500  00 


$321,836,600  00  $316,178,900  00 


$261,911,940  00 

45,000,000  00 

26,835,225  00 

298,500  00 


$261,912,280  00 

45.000,000  00 

36,736,200  00 

317,500  00 


$334,045,665  00  $343,965,980  00 


$1,493 
5,697 

4,428 
280 

210 

3,777 

74 

4,445. 

3 

360, 


679  36 
203  76 

597  23 
046  76 

261  10 
536  00 
711  50 
832  00 
000  00 
860  53 


$20,771.728  24 


$6,436,702  00 
1,484,337  75 
2,518.638  47 


$10,439,678  22 


$550,836  87 

883,803  39 
1,211,757  70 

16,175,5.59  10 
1,302,700  65 


$20,124,657  71 


$707,218,329  17 


Appropriated  Surphis — 
♦Reserve  for  Extra  dividend  on  Common  Stock  declared  January  8  1914,  payable  to 

stockholders  of  record  March  2   1914 

Reserves  from  income  or  surplus  invested  In  sinking  and  redemption  funds 

♦Reserve  for  depreciation  of  securities 


Total 


Profit  and  Loss — Balance. 
(irand  total 


$74,020,372  20 

389,303  49 

35,418,052  00 


$109,827,727  69 


$2,062,481  62 
6,627,771  63 

6,826,522  73 
76  ,.323  89 

193,850  40 

3.975.6.55  00 

72,669  50 

5,415,845  00 

3,000  00 

360,829  29 


Increase. 


Decrease. 


$5,657,700  GO 


$5,657,700  00 


$203,722  87 
16.410  70 


2,042  00 


$340  00 

9,900,975  00 
19,000  00 


$9,920,315  00 


$25,614,949  06 


31  24 


$6,406,717  50 
1.484,641  19 
2,335.194  48 


$11,226,553  17 


$448,302  05 

670,319  28 
1.635,044  78 


1,475,612  96 


$4,229,279  07 


$701,215,651  30 


$183,443  99 


$102,534  82 
213,484  11 


16.175.559  10 


$15,895,378  64 


$6,002,667  87 


I  $74,020.372  20 

.$344.886  20      44,417  29 
50,000,000  00! 


$50,344,886  20  $59,482,841  49 


$90,586,423  73  $151,153,386  69 


$907,632,480  59  $902,713,934  19 


$4,918,546  40 


$.568,802  26 
930,567  87 

2.397,925  50 


198,119  00 
970,013  00 


$4,843,220  82 


$970,015  50 
303  44 


$786,874  95 


$423,287  08 
172,912  31 


$14,581,948  00 


$60,566,962  96 


Except  as  Indicated  by  (*)  tha  Assets  and  Liabilities  for  both  years  are  stated  according  to  the  classification  of    accounts    prescribed    by     the 
Inter-State  Commerce  Commission. 

PROPERTY  INVESTMENT  ACCOUNT. 
The  increase  in  "Property  Investment  Account,"  as  reported  in  the  General  Balance  Sheet,  is  made  up  as  follows: 

Extensions  and  Branches $5,137 ,664  25 

Additions  and  Betterments,  excluding  Equipment , 5,130,961  12 

Equipment 12,601.249  95 

Dining-Car  Kitchen  and  Table  Ware $177,269  12 

Hotels  and  Restaurants — Furniture,  Fixtures  and  Equipment 60.077  87 

Railway  Club  Houses — Furniture,  Fixtures  and  Equipment 9.826  45 

*247,173  44 

Total - $23,117,048  76 

Less: — 

Property  retired  and  not  to  be  replaced $131,019  01 

Equipment  vacated  during  the  year,  as  follows: 

25  Locomotives $204, 204  15 

17  I'assenger-Train  Cars 130.516  46 

1,324  Freight-Train  Cars 703,209  50 

674  Work  Equipment 187.548  83 

Total... - --  1.225,478  94 

Adju.stments .-. 41,279  42 

Received  from  the  Trustee  of  the  Union  Pacific  Railroad  Co..  First  Railroad  and  Land  Grand  Four  Per  Cent  Mortgage 

in  payment  for  expenditures  for  additions,  betterments,  equipment,  etc..  not  otherwise  provided  for 800,000  00 

Total -. -- 2,197.777  37 

Net  Increase  in  "Property  Investment  Account" $20,919,271  39 

•  Transferred  from  "Working  Assets"  to  "Property  Investment  Account"  to  conform  to  the  classification  of  the  Inter-State  Commerce  Commission. 


EXTRA  DIVIDEND  ON  COMMON  STOCK. 

The  Union  Pacific  having  been  required,  by  decree  of  the  Supreme  Court  of  the  United  States,  to  relinquish  its  control 
of  the  South(;rn  Pacific  Company  and  to  dispose  of  its  stock  in  that  company,  the  question,  more  or  less  discussed  for  a 
numV)f(r  of  years,  of  distril)uting,  by  extra  dividend,  a  substantial  portion  of  the  surplus,  naturally  recurred.  Conservative 
regard  for  thf;  future  nccids  of  the  Union  Pacific  seemed  to  require  that  the  cash  proceeds  of  tlie  sale  of  the  Soutli(>rn  Pacific 
stock  sliould  be  conserved.  After  very  thorough  considcsration,  the  Board  of  Directors  determined  to  distribute  the  stock 
of  the  Baltimore  &  Ohio  Railroad  Company  (a  considerable  portion  of  which  had  been  received  in  e.xchaiig(>  for  slock  of 
the  Southern  J'acific  ('ompany)  by  way  of  extra  dividend  upon  the  common  stock.  The  distribution  of  any  large  amcnint 
would  make  the  maintenance  of  the  regular  dividend  rate  of  10  per  ccuit  on  the  common  stock  unwise,  if  not  impossible. 
Th<;refore,  in  determining  the  amount  and  character  of  the  extra  dividend,  it  was  resolved  to  reduce  the  regular  dividend 
rate  on  thc^  common  stock  to  8  per  cent  per  annum;  and  to  ccmipensate  for  tliis  nnluction  in  the  regular  rate  by  the  extra 
dividend.  Accordingly,  on  January  8  1914,  the  lioard  of  Directors  declared,  out  of  the  unappropriated  acciinuilated 
siiri)lus,  an  extra  dividend,  i)ayal)le  Ai)ril  1  1914,  to  tlu;  hohk^r  of  (iach  sliar(>  of  common  stock,  of  $V2  par  value,  in  Jialtimore 
&,  Oliio  preferred  stock,  tlien  yielding  at  4  per  cent,  48c.;  .?22  50  par  vahu>,  in  Baltimore  A:  Ohio  common  stock.  tluMi  yielding 
at  6  pcT  cent,  SI  lio;  and  $3  in  cash,  which,  say  at  6  per  cent  per  annum,  would  yield  18c.,  or  a  total  of  .1f2  01 .  thus  ecpializing 
the  regular  dividend.  If  all  the  outstanding  Convertible  Bonds  had  been  converted,  substantially  all  the  Baltimore  & 
Ohio  Stock  owned  would, have  bet^n  appropriattsd  to  tiie  dividend;  but,  as  .'ii;2(),8;},'5,22.'")  of  such  bonds  were  not  converted, 
then?  was  left  in  the  treasury  $3,.')94,()3.')  common  and  .Sl,8(r),992  preferrecl  stock  of  the  Baltimore  &  Ohio. 

The  payment  of  the  (sxtra  divi(l(;nd  was  {)os1j)()nc(l  by  litigation  tintil  Jul.v  20  1914,  wh(>ii  actual  payment  was  corn- 
menced.  TIk;  dividend  not  having  actnally  been  paid  i)rior  to  June  ;}()  li)14,  the  clo.se  of  the  fiscal  year  co\('red  by  this 
rei)ort,  its  amount  was  charged  to  Profit  and  Loss  and  scit  up  as  a  rescirvo  under  A|)propriatcd  Surplus,  and  the  cash  and 
Baltimore^  &  Ohio  stock,  included  in  the  extra  divi<l(Mid,  were  S(!t  aside  as  "As.sets  Il(>servo(I  for  Paym(>nt  of  Kxtra  Divi- 
dend." These  items  appear  in  thci  balance  she(!t  of  this  rejwrt.  The  Baltimore  &,  Ohio  stock  was  valued  for  the  i)urpos(>s 
of  the  extra  dividend  at  .S92  j)er  share  for  th((  common  and  .$80  p(>r  sliare  for  the  preferred,  being  approximately  the  marla^t 
prices  at  tlii'  time  the  (!xtra  dividend  i)lan  was  definitely  formulated.  These  prices  resulted  in  a  charge  to  Profit  and  Loss 
of  .574,020,372  as  the  aggregate  amount  of  the  dividend.      •      ♦      ♦ 
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GENERAL. 

The  disposition  of  Union  Pacific's  holding  of  Southern  Pacific  Company  stock,  pursuant  to  decree  of  the  Court,  in 
progress  at  the  time  of  the  publication  of  the  annual,  report  for  the  fiscal  year  ended  June  30  1913  was  explained  on  page  25 
of  that  report.  The  Southern  Pacific  Company  Stock  Account  on  the  books  of  the  Union  Pacific  has  not  been  closed, 
because  the  compensation  of  the  Special  Commissioner  appointed  by  the  Court  and  the  final  Court  costs  have  not  yet  been 
ascertained  and  paid;  but  the  aggregate  of  these  items  must  be  comparatively  small.  The  balance  to  the  credit  of  the 
account  on  June  30  1914  was  $16,175,559  10,  which,  pending  the  final  closing  of  the  account,  is  carried  in  the  balance  sheet 
as  a  deferred  credit  item;    and  does  not,  therefore,  enter  into  the  profit  and  Loss  Surplus  shown  by  this  report. 

The  cash  proceeds  of  the  sale  of  the  Southern  Pacific  stock  have  been  invested  temporarily  in  railroad  bonds,  equipment 
trust  obligations,,  short-term  railroad  notes  and  secured  loans,  which,  while  affording  a  reliable  income,  can  be  converted 
into  cash  when  needed.     *     *     * 

By  order  of  the  Board  of  Directors. 

ROBERT  S  LOVETT, 

Chairman  of  the  Executive  Committee. 


pany  will  not,  during  the  life  of  the  bonds,  mortgage  or  pledge  any  of  the 
real  property  not  specifically  mentioned  in  the  mortgage,  and  that  it  will 
not  sell  or  otheriwse  dispose  of  the  same  without  accounting  to  the  trustee 
for  the  proceeds.  The  company  also  covenants  (a)  that  it  will  maintain  net 
quick  assets  equal  to  100%  of  the  outstanding  bonds  and  (b)  that  during 
the  life  of  the  bonds  no  dividends  shall  be  declared  which  will  reduce  the 
surplus  under  $25,000,000,  after  deducting  a  proper  depreciation,  etc. 
Net  earnings,  after  liberal  allowances  for  depreciation  and  reserve: 

Yrs .  end .  on  or — Capital   Slock   Out Divs.Paid     Added  to      Earns,  for 

about  Oct.  1.  Oct.  to  Feb.  Feb.  to  Oct.        (7%).  Surplus.  Year. 

1908-09 $50,000,000  $60,000,000  $4,025,000  $4,000,000  $8,025,000 

1909-10 .$60,000,000 4,200,000     2,850,000     7,0.50,000 

1910-11 60,000.000     75.000,000     4,987,.500     1,1.50,000     6,137,500 

1911-12 .$75.000,000 5,250,000     3,000,000     8,2.50.000 

1912-13 75.000,000 5.250.000     4.000,000     9.250.000 

Our  showing  for  the  fiscal  year  1914  will  compare  favorably  with  the  fiscal 
year  1913,  but  actual  figur&s  will  not  be  available  until  the  annual  meeting. 
The  total  sales  for  the  year  1913  were  over  $400,000,000  (V.  98,  p.  152). 
The  company  has  paid  cash  for  over  10,000,000  head  of  live-stock  annually. 
The  capital  stock  is  $75,000,000.  all  fully  paid  in  cash,  and  dividends  are 
being  paid  thereon  at  the  rate  of  7%  per  annum,  dividends  at  that  rate 
having  been  paid  for  the  past  16  years.  Cash  dividends  have  been  earned 
and  paid  continuously  for  28  years,  and  no  stock  dividends  have  been  paid. 
The  company  has  over  20,000  shareholders,  of  which  over  3,500  are  em- 
ployees: it  has  over  35.000  employees.  The  bonds  are  listed  on  the  Chicago 
and  Boston  stock  exchanges. — V.  99,  p.  1.533. 

Syndicate  Film  Corporation,  Chicago. — Extra  Divs. — 

An  extra  div.  of  25T  has  been  declared  on  both  the  common  and  preferred 
stocks,  payable  Dec. 10  to  holders  of  record  Dec.  7;  25%  extra  was  also 
paid  Nov,  23.  An  initial  payment  at  the  rate  of  7%.  also  2%  extra, 
was  paid  on  Oct.  1  1914for  the  period  from  May  1914  to  Jan.  191.5.  The 
cash  working  capital  after  the  pajinent  of  the  above  dividend  it  is  staled 
over  .$200,000  in  excess  of  all  bills  and  accounts  payable,  or  at  the  rate  of 
$67  per  share  for  the  $100,000  pref.  and  $200,000  common  stock  outstand- 
ing.—V.  99,  p.  1456.  987. 

Tagona  Water  &  Light  Co. — Bonds  Paid. — 

See  Lake  Superior  Corpo.-ation  above. — V.  97,  p.  822. 

Toronto  (Ont.)  Paper  Mfg.  Co.,  Ltd. — Official  Statement. 

Pres.  K.  S.  Waldie  in  a  circular  of  Nov.  10  says  m  subst.:  After  the 
quarterly  dividend  of  1  Jo  %  was  paid  April  15.  it  became  apparent  that  bad 
times  were  probable  and  we  decided  to  discontinue  the  dividend.  Until 
the  war  began  our  operations  were  satisfactory,  in  view  of  the  conditions 
as  they  existed.  The  war  has  caused  a  marked  increase  in  the  cost  of  many 
of  our  raw  materials,  without  a  corresponding  increase  for  fmished  paper — 
no  doubt  owing  to  .slack  orders.  The  only  Canadian  paper  mills  "rushed 
with  orders"  are  those  which  make  news  print  paper.  This  company 
makes  book  and  magazine  paper,  writing  and  envelope  paper,  litho  and 
ledger  paper,  and  an  encouraging  feature  at  this  time  is  that  our  people 
are  becoming  alive  to  the  necessity  of  using  home  manufactures. 

We  are  operating  with  the  strictest  economy,  and  for  the  current  year 
to  date  have  more  than  earned  fixed  charges.  We  have  not  borrowed 
any  money  nor  reduced  wages,  nor  starved  the  plant.  We  therefore  may 
regard  the  future  with  confidence. — V.  99,  p.  341. 

Toronto  Power  Co. — Notes,  etc. — 

See  Toronto  Railway  under  "Railroads"  above. — V.  99,  p.  275. 

Troy  (N.  Y.)  Gas  Co. — New  Stock  and  Notes. — 

A  circular  of  Nov.  7  offered  to  shareholders  of  record  on  that  day  the 
right  to  subscribe  at  par  on  or  before  Nov.  21  for  (a)  $1,250,000  capital 
stock,  in  amounts  equal  to  125%  of  their  present  holdings,  respectively, 
and  also  for  (b)  $250 .000  5%,  convertible  notes  to  the  extent  of  25%  of  their 
respective   holdings.     Subscriptions   are   payable   at   Troy   office  Dec.    1. 

The  notes  of  this  series  are  to  be  dated  Dec.  1  1914  and  "due  June  1  1916. 
with  interest  J.  &  D.;  total  authorized,  $250,000.  convertible  at  any  time 
after  Dec.  1  1915  at  the  option  of  the  company  into  capital  stock, $100  of 
stock  for  $100  of  notes,  interest  on  the  notes  in  such  case  to  cease  upon  the 
date  fixed  by  resolution  of  the  board  for  the  exchange  into  stock. 

The  company  has  outstanding,  besides  its  $1,000,000  capital  .stock  in 
$100  shares,  (a)  $400,000  l.st  M.  50-vear  gold  5s  due  Nov.  1  1939,  int. 
M.  &  N.,  total  auth.  .$500,000;  (b)  $.500,000  2d  M.  2.5-year  6s  due  Feb.  1 
1923,  int.  F.  &  A.  Interest  on  all  the  bonds  and  also  on  the  new  notes 
is  payable  at  the  Manufacturers'  Nat.  Bankof  Trov.  For  thecal,  year  1913 
the  gross  earnings  were  $689,903  (against  $655,781  in  1912  and  $546 ,.506 
in  1908):  net,  $292,092:  other  income,  .$43,952.  Interest,  &c.,  called  for 
$105,702  and  10%  in  dividend.s  (Q.-M.)  for  $100,000:  bal.,  sur.,  3130,342. 
Officers,  Edward  MurjJhy,  2d,  President;  W.  C.  Coleman,  Treasurer. 

Twin  Falls  Canal  Co.,  Idaho. — Bonds.— 

The  German-American  Trust  Co..  Denver,  is  placing,  at  par  and  int., 
the  unsold  portion,  $50,000,  of  the  entire  issue  of  $200,000  1st  M.  6%  .serial 
gold  bonds,  dated  March  1  1913.  maturing  annually  (March  1)  as  follows: 
$10,000,  1919:  $10,000,  1920:  $12,000.1921;  $14,000,1922:  $16,000,1923; 
$18,000,1924:  $20,000,1925;  $22,000,1926;  .$24,000,1927:  $26,000,1928; 
and  $28,000,  1929,  but  callable  in  inverse  order  of  numbers  and  maturities 
at  102.50  and  int.  upon  60  days'  notice  at  anv  interest-paying  period. 
Denom.  $.500  c*.  Int.  M.  &  S.  at  German-American  Trust  Co.,  Denver, 
and  at  office  of  Kountze  Bros.,  New  York. 

A  first  mortgage  upon  a  fully  completed  irrigation  svstem  in  operation  in 
the  "Twin  Falls  Country"  in  Southern  Idaho,  including  about  150  miles 
of  main  canals  and  800  miles  of  laterals,  supplying  200,000  acres  of  rich 
land  south  of  the  Snake  River.  This  land  (now  worth  about  $20,000,000) 
has  all  been  sold,  and  the  greater  part  settled  upon  and  highly  cultivated. 
The  owners  are  all  stockholders  in  the  (Janal  Co.  and  subject  to  assessment 
for  its  obligations.  There  are  about  4.200  stockholders,  representing  this 
200,000  acres.  Company  owns  excellent  water  rights  on  the  famous  Snake 
River,  and  also  the  control  of  the  Milner  Dam.  Actual  cost  of  constructing 
the  system  owned  and  operate/1,  about  $4,000,000.  This  bond  is.suc  pro- 
vides (a)  for  the  purchase  of  storage  rights  in  Jackson  Lake  as  a  precau- 
tionary supply  and  {b)  for  permanent  improvements,  such  as  replacing 
wooden  head-gatejj  with  concrete,  &c.  Cost  of  maintenance  about  60  cts. 
per  acre  per  year,  which  is  raisexl  by  direct  assessment  against  the  stock- 
holders. On  the  land  irrigated  are  located  probably  about  20.000  people, 
mcluding  the  thriving  cities  and  towns  of  Twin  Falls,  Buhl,  Filer,  Mur- 
taugh,  Hansen,  Kimberly  and  Milner.  Total  estimated  assessed  valuation 
of  proiierty  on  said  land,  about  $15,000,000,  not  counting  the  canal  system, 
which  is  tax-exempt. — V.  99.  p.  1456. 

United  Profit-Sharing  Corporation,  N.  Y. — New  Stock. 

The  directors  have  voted  to  recommend  an  increase  in  the  authorized 
capital  stock  from  $3.50,000  to  $2,000,000. 

_  Among  the  companies  with  which  contracts  have  been  reported  as  made 
since  organization  last  .April  arc  the  following:  Wrigley  Chewing  Gum  Co., 
General  Baking  Co..  Riker-llegeman  ("o.,  Rubberset  Co  (tooth  bru.shcs, 
shaving  brushes,  &c.),  Southern  Mfg.  Co.,  C.  A.  Kdgarton  Mfg.  Co., 
Thompson  Milling  Co.,  Milton  Chemical  Co.,  James  Pvle  &  Co.  (Pe^rline), 
George  Fro.st  Co.  (Boston  gartersK  Unitt^l  Braid  &  Lace  Mfg.  Co.,  Swift  & 
Co.  (soap  products),  K.  R.  Durkee  &  Co.  (salad  dressing).  Widlar  Co.  of 
Cleveland,  O.  (coffee),  Durham  Duplex  Razor  Co.,  Arragon  Coffee  Co., 


Richmond.  Va. ,  Do  Long  Hook  &  Eye  Co. ,  Philadelphia,  Tobacco  Products 
Corporation,  National  Enameling  &  Stamping  Co.,  Harter  Milling  Co.  of 
Toledo,  Albany  Perforated  Wrapping  Paper  Co.,  and  Ward  Bread  Co.  to 
cover  operations  in  Rochester  and  Buffalo.  On  Nov.  16  it  was  claimed 
that  contracts  to  date  meant  the  distribution  of  4,000.000,000  of  the  com- 
pany's coupons  by  next  year,  representing  the  retailing  of  $200,000,000  of 
merchandise  by   manufacturers   using   United  coupons. 

Directors:  W.  T.  Posey,  C.  E.  Barker,  John  F.  Whelan,  J.  A.  Kellogg 
and  W.  G.  Hamilton.     Compare  V.  98,  p.  1465;   V.  99,  p.  474. 

United  States  Metal  Products  Co.,  F.  Y. — Receivership. 

This  company  on  Nov.  30  filed  a  petition  in  voluntarv  bankruptcy,  with 
liabilities  of  $1,008.5.50.  of  which  .$40,037  is  secured.  Judge  Mayer  of  the 
U.  S.  District  <:;ourt  appointed  P.  Tecumseh  Sherman,  Albion  B.  Turner 
and  Thomas  C.  Clarke  as  receivers.  Nominal  a.ssets  are  variously  stated 
at  $2,080,866  to  S3. 700.870:  actual  quick  assets  are  est.  at  $900,000. 
including  plant  at  College  Point.  N.  Y.  Principal  creditors:  Chase  Nat. 
Bank  of  N.  Y..  .$40,000,  secured  by  assignments  of  accotmts:  Girard  Nat. 
Bank,  Philadelphia,  on  promissory  demand  notes.  $225,000:  Bank  of 
North  Am.,  Phila..  $100,000;  Art  Metal  Construction  Co.,  Jamestown, 
N.  Y..  $255,000;  Assets  Realization  Co.,  $150,000  (V.  99,  p.  1298). 

On  Dec.  30  Judge  Mayer  authorized  the  receivers  to  issue  receivers'  cer- 
tificates for  $50,000  in  order  to  pay  wages  due  and  to  come. 

The  financial  stringency  caused  by  the  war  prevented  the  consummation 
of  the  reorganization  plan,  but  the  moneys  contributed  for  reorganization 
piu-poses  are.  it  is  stated,  still  in  the  hands  of  tlie  Beacon  Trust  Co.,  Boston, 
as  trustee.  The  plant,  which  has  employed  from  1,000  to  1,200  hands, 
doing  an  annual  business  of  $1,500,000,  is  now  operating  with  about  700. 
N.   Y.   office.    Ill    Broadway.     See  V.   99,   p.    1.304.   834. 

Washington  (D.  C.)  Gas  Light  Co. — Bonds. — 

The  P.  U.  Commission  of  the  District  of  Columbia  on  Nov.  29  approved 
the  proposition  to  sell  .$600,000  bonds  of  the  issue  of  $5,200,000  50-year 
gold  5s.  due  Nov.  1  I960.  The  proceeds  will  be  used  to  reimburse  the  treas- 
ury for  acquisitions,  construction  and  improvements  (V.  92,  p.  194). 

The  company  will  rective  proposals  for  the  purchase  of  anv  part  of  these 
$600,000  l.st  M.  .5s.  dated  Nov.  1  1910  and  due  Nov.  1  lOfjO.  at;  its  office, 
413  ]Oth  St.,  N.  W..  Washington,  up  to  and  including  Doc.  15.  on  denosit 
cf  10% .  Denom.  $500.  Coupons  M .  &  N.  Part  of  .«;5.200.000  authorized , 
of  which  $3,460,000  have  been  issued.  Between  Jan.  1  1910  and  June  30 
1914  the  company  has  disbursed  on  account  of  betterments,  improvements, 
acouisition  of  additional  property.  &c..  the  .sum  of  .$915,270,  of  which 
$260,000  has  been  provided  for  by  the  sale  of  $260,000  bonds. — V.  98.  p. 615. 

Weyman-Bruton    (Tobacco)    Co. — Scrip  Dividend. — 

The  regular  quarterly  dividend  of  3%  has  been  declared  on  the  $4,000,000 
common  stock,  payable  Jan.  2  to  holders  of  record  Dec.  12:  also  a  scrip 
dividend  of  10%,  both  to  be  mailed  Jan.  2.  In  Jan.  1914  20%  was  paid  in 
scrip,  the  regular  quarterly  cash  dividend  being  also  increased  at  the  same 
time  from  2^  to  3%.  The  scrip  will  bear  interest  at  6%  per  annum,  with 
the  privilege  to  the  company  to  redeem  the  same  in  ca.sh  or  stock  at  par  at 
any  tune  before  Dec.  31   1916. — V.  98.  p.  759. 

Wheeling  (W.  Va.)  Steel  &  Iron  Co. — Dividend. — 

A  dividend  of  1  %,  has  been  declared  on  the  stock,  payable  Dec.  23.  The 
quarterly  dividend  usually  paid  in  October  was  omitted",  chiefly,  it  is  stated, 
because  an  inventory  was  being  made,  the  company  having  taken  over  the 
Wheeling  Sheet  &  Tin  Plate  Co.  at  that  time.  Since  then  the  European  war 
and  the  general  depression  in  business  arising  therefrom  led  the  directors  to 
decide  to  reduce  the  usual  quarterly  dividend  of  2%  to  1%,  belie\ing  that 
conser\'atism  is  the  better  business  policy  under  present  undertain  condi- 
tions. On  Jan..  Apr.  and  July  1.2%  each  was  paid;  in  1912  and  1913,  8% 
and  in  1909  to  1911  10%  each  (including  an  extra  paj-ment  of  2%  in  each 
of  those  years) .— V.  99,  p.  1055,  987. 

York  Mfg.  Co.,  Saco,  Me. — Dividend  Omitted. — 

The  directors  have  decided  to  omit  the  semi-annual  dividend  on  the  SI  ,- 
800.000  stock,  usually  paid  on  Dec.  1 .  From  June  1913  to  June  1914  pay- 
ments were  at  the  rate  of  4%  annually. 

Recent  Dividend  Record  {Per  Cent). 
1898.         1899.         1900.         1901.         1902  to  1912.         1913.  1914. 

2  5  6  4  6  yearly  4  June,  2 

— V.  96,  p.  1561. 

— Spencer  Trask  &  Co.,  43  E.xchange  Place,  this  city, 
have  issued  a  new  pamphlet  entitled  "Accumulating  Your 
Competency,"  which  contains  sound  advice  for  the  conserva- 
tive invester,  both  young  and  old,  who  desires  to  build  up  a 
competence  for  life.  A  wa^'  is  suggested  in  addition  to  the 
investment  in  the  highest  grade  5  and  6%  bonds  which 
would  make  the  income  received  accumulate  in  a  few  years 
to  striking  proportions.  This  copyrighted  pamphlet  will  be 
mailed  by  the  firm  to  interested  inquirers. 

— Blake  Brothers  &  Co.  are  offering,  subject  to  sale  and 
change  in  price,  railway  and  industrial  securities  at  prices 
yielding  from  4.47%  to  934%,  the  latter  rate  being  obtain- 
able on  New  England  Navigation  Co.  collateral  6%  notes, 
due  May  1  1917,  offered  at  91 3^^  and  interest. 

— Mr.  Howard  Ellery  Mitchell  has  opened  offices  in  the 
Belle\aie  Court  Building,  1418  Walnut  St.,  Philadelphia,  to 
deal  in  investment  securities  under  tlie  name  of  H.  E. 
Mitchell  &  Co.  Particular  attention  will  be  given  to  inactive 
and  unlisted  securities. 

— Howard  S.  Hoit,  formerly  connected  with  Jenks, 
G\v>Tine  &  Co.,  and  Culver  B.  McWilliam,  formerly  of 
Gilbert  Elliott  &  Co.,  have  formed  a  co-partnership  under  the 
name  of  Hoit  &  McWilliam  at  25  Broad  St.,  this  city,  to 
deal  in  investment  securities. 

— A  "Handbook  of  Construction  Plant,  Its  Cost  and 
Efficiency,"  a  volume  of  700  pages,  by  Richard  T.  Dana, 
consulting  engineer,  15  William  St..  has  just  been  published 
by  the  Myron  C.  Clark  Publishing  Co.,  GOS  South  Dearborn 
St.,  Chicago. 

— Albert  Lawrence  Smith  of  Philadelphia  has  been  admit- 
ted to  partner.><hip  in  the  firm  of  Edward  B.  Smith  &  Co.  of 
New  York  and  Philadelphia.  ^Ir.  Smith  is  the  son  of 
Edward  B.  Smith. 


1684 


THE    CHRONICLE 


[Vol.  xcix. 


^lic  (£^oiinncvcml  ^imjcs. 

COMMERCIAL  EPITOME. 

Friday  Night,  Dec.  4  191-i. 
Though  domestic  trade,  as  a  rule,  is  sluggish,  foreign  busi- 
ness in  some  eases  is  large.  Sales  of  grain  to  Europe,  par- 
ticularly of  wheat,  ai'e  large  and  there  are  liberal  war  orders 
for  textiles  and  other  supplies.  The  wheat  exports  for  the 
week  are  not  far  from  10,()()0,000  bushels,  and  the  total  thus 
far  this  season  is  much  ahead  of  that  for  the  same  period 
of  1913.  The  export  business  has  been  brisk  despite  the 
serious  handicap  of  the  scarcity  and  deai-ness  of  ocean 
freights.  The  financial  situation  is  clearing  up.  Money 
is  easier.  The  business  in  pig  iron  has  greatly  increased  and 
the  tone  in  the  iron  and  steel  trade  generalh^  is  more  hopeful, 
even  if  actual  sales  as  a  rule  have  not  greatly  increased. 
Trading  in  stocks  and  bonds  is  increasing  at  prices  in  the 
main  encouraging.  But  the  price  of  cotton  remains  low  and 
this  is  a  blow  to  the  South.  Also  cotton  exports  though 
larger  than  recently  are  still  far  behind  those  of  last  year. 
And  mild  weather  has  hurt  retail  trade.  The  winter- wheat 
belt  complains  of  a  lack  of  rain.  The  building  trades  are 
dull.  But  on  the  whole  the  feeling  is  gradulaly  becoming 
more  cheerful.  The  holiday  trade  shows  an  increase.  The 
operation  of  the  new  Federal  Reserve  bank  system  is  re- 
flected in  a  pronounced  decline  in  rates  for  money. 

STOCKS  OF  MERCHANDISE   IN  NEW  YORK. 

Dec.  1  '14.  iVot'.  1  '14.  Dec.  1  '13. 

Coffee.  BrazU bags.1,138.252  1,102.085  l,8i;,726 

Coffee. Java mats.       50,678  28,792  44,393 

Coffee,  other bags.     292,282  300.813  216,666 

Sugar hhds_       47,265  76,407  nil 

Hides No.      37,000  20,2.50  7.100 

Cotton , bales.       41.409  45,301  65,790 

Manila  hemp bales.         2,825  1,475  6,967 

Sisal  hemp balas.       15.917  2.077  500 

Flour barrels  and  sacks.       77,300  75,000  41.400 

LARD  has  been  weaker;  prime  Western  10.25c.;  refined 
to  the  Continent  10.75c.;  South  America  11.20e.;  Brazil 
12.20c.  Lard  futures  have  declined,  owing  to  heavy  receipts 
of  hogs,  the  smallness  of  the  cash  demand  and  considerable 
liquidation,  partly  on  stop  orders.     To-day  prices  advanced. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAQG. 
Sat.         Mon.        Tues.        Wed.       Thurs.    Fri. 
January  delivery... cts     9.77         9.67         9.50         9.60         9.65         9.75 
May  delivery 10.00         9.87         9.77         9.87         9.90       10.00 

PORK  remains  quiet  and  steady;  mess  $20  50@$21;  clear 
.S21@S25;  family  S24  50@f25.  Beef  unchanged;  mess 
$21@S23;  packet  $23@S24;  family  $24@$26;  extra  India 
mess  S36(a,$38.  Cut  meats  fairly  active  and  steady;  pickled 
hams,  10  to  20  lbs.,  13M@14c.;  pickled  bellies,  6  to  12  lbs., 
16@16Ke.  Butter,  creamery  extras,  33c.  Cheese,  State 
whole  milk,  colored  specials,  16@16Mc.  Eggs,  fresh  gath- 
ered extras,  41@43c. 

COFFEE  has  been  firmer  at  times,  though  latterly  easier; 
No.  7  Rio  6^@6Hc.;  No.  4  Santos  9M@10e.;  fair  to  good 
Cueuta  10 34 @  10 ^c-  Coffee  futures  have  latterly  declined, 
partly  owing  to  hedging  sales  and  dulness  of  trade.  The 
total  in  sight  is  1,681,407  bags,  against  close  to  1,700,030 
bags  last  year  and  1,950,000  bags  two  years  ago.  Of  late 
Brazilian  markets  have  been  rather  firmer,  with  the  rate 
of  exchange  135^c.,  which  is  somewhat  easier.  Stocks  at 
Rio  and  Santos  are  2,286,000  bags,  as  against  3,114,000 
last  year.  But  in  the  general  prostration  of  trade  coffee  is 
affected  like  everything  else.     To-day  prices  advanced. 

Closing  prices  were  as  follows: 


December  .5.54c. 

January 5.59c. 

February  ..5.64c. 


March 5.69c. 

April 5.76c. 

May 5.85c. 


June 5. 69c.  J  September. 6. 78c. 

July 6.60c.  [October  __.6.85c. 

August 6.69c.  I  November  .6.91c. 

mo- 
state 


SUGAR  lower;  centrifugal,  96-degrees  test,  3.95e 
lasses,   89-degrees   test,   3.30c.     Advices   from   Cuba 
that  France  has  purchased  10,500  tons  for  March  shipment 
Refined  dull  and  unchanged  at  5.10c.  for  granulated. 

OILS. — Linseed  steady;  city  raw,  American  seed,  47c.; 
boiled,  48c.;  Calcutta,  70c.  Coeoanut  rather  steady;  Cochin 
14fel5c.,  Ceylon  10M@llc.  Olive  98e.@.151  10.  Castor 
8Mfe8J^c.  Palm  unchanged  at  8^@9c.  for  Lagos.  Cod, 
domestic,  firm  at  33(3i35c.  Cottonseed  oil  higher  at  5.85 
fe7c.  for  winter  and  summer  white.  Corn  higher  at  5.70 
fe5.75c.  Spirits  of  turpentine  47H@48c.  Common  to 
goofl  strained  rosin  S.3  75. 

PETROLEUM  remains  steady;  refined  in  barrels  8  to  9c., 

bulk  4. .50  to  5..5()c.,  cases  10.50  to  11.50c.     Naphtha,  73  to 

7(i  flcgrc(;s,  m  100-gallon  drums,  23  3^c.;  drums  .18  50  extra. 

Oa.solino,  89  degrees,  26c.;  74  to  76  degrees,  25c.;  67  to  70 

(higrees,  22c.     Crude  prices  show  no  change  for  the  week. 

During  November   there  was  a  decrease  in   completion   of 

wells  and  new  i)roduction;  also  thcsre  was  an  increase  in  work 

on  wells  under  way  at  the  end  of  the  month. 

(;ornln« 8.5c.  |  Somerset,  32  dog  .    85c. 

Woostur $1  15|Kagland 65c. 

.\or(.h  Lima 93';.   Illinois,    above    30 

.Hoiiih  Lima 88c. |     degrees 89c. 

Indiana 88c.  I  Kansas   and   Okla- 

Nc!w   Castle 102   Princc;lon 89c.  |      homa 55c. 

TOI}.\C('()  has  remained  (luiet.  No  striking  features  have 
devcioj)cd.  J  land-to-mouth  buying  is  the  rule  among  manu- 
fjwitunjrs.  Yet,  it  cannot  be  said  prices  have  weakeiiecl. 
Supplies  of  binder  are  too  small  for  that.  And  filler,  too,  is 
Hteady.  Suniatra  is  firm.  The  Ohio  and  Pennsylvania 
1914  cro[)  will  soon  bccomtf  a  feature  in  the  trading.  At 
present  i'tmni'cX'xcni  tobacco  is  not  selling  well  and  Wiscon- 
sin is  also  iiegloctc^d.      (;nl)ari  is  also  nnicit. 

(X)PPElt  has  advanced  on  increased  i)uying,  whiidi  offsets 
rather  liberal  stocks  both  hero  and  in  Europe.     TIim  way  is 


l'enn.4ylvania  dark  $1  45 

Second  sand 145 

Tlona 1  45 

Cabell 1  05 

Mercer  black 1  02 


opening  up  for  exports  to  Europe.  New  York  and  London 
have  both  recently  been  buying  heavily  on  what  appears 
to  be  speculative  account.  Wire  drawers  have  also  been 
buyers.  Finished  copper  and  brass  have  been  rising  under 
the  stimulus  of  a  better  demand.  Copper  sheets  have  been 
ISe.  base;  copper  wire  13 J^  to  14c.  for  base  sizes  in  ear- 
load  lots  at  the  mills.  Lake  copper  here  on  the  spot  12 J^ 3.; 
electrolytic  12.75c.  Landon  prices  have  latterly  been 
rising.  Tin  on  the  spot  here  was  33  cents,  showing  some 
decline;  later,  however,  33>^c.  Shipments  from  the  Straits 
have  been  large  and  European  deliveries  smaller.  The 
visible  supply  has  increased  here  and  in  Europe  within  a 
month  about  600  tons  and  is  now  11,483  tons.  Laad  here 
3.803.  and  spelter  5.453.  Pig  iron  has  been  more  active. 
Southern  and  Northern  furnaces  are  reported  to  have  sold 
of  late  anywhere  from  100,000  to  150,039  tons  to  the  Central 
West.  It  is  said  that  negotiations  cover  approximately 
100,000  tons  of  coke  per  month,  ranging  from  the  first  half 
of  1915  to  the  whole  of  the  year.  Cleveland,  Pittsburgh, 
Cincinnati,  Chicago  and  St.  Louis  have  all  been  buying 
pig  iron  on  a  big  scale.  Sales  of  finished  steel  for  December, 
too,  look  like  the  largest  total  for  any  month  in  the  final 
quarter  of  the  year.  The  feeling  at  Pittsburgh  is  much 
more  hopeful.  The  foreign  demand  for  barb  wire  is  again 
large.  It  includes  lots  of  10,000  tons.  Sales  of  manu- 
factured steel  have  not,  as  a  rule,  increased  materially,  but 
the  tone  is  more  cheerful.  Railroad  companies  have  shown 
rather  more  interest.  France  and  Russia  are  inquiring 
about  bridge  materials.  Greece  seems  to  want  large  quan- 
tities of  steel  railroad  ties. 


COTTON. 

Friday  Night,  Dec.  4  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
331,201  bales,  against  359,439  bales  last  week  and  359,216 
bales  the  previous  week,  making  the  total  raaeipts  since 
Aug.  1  1914  3,021,359  bales,  against  5,933,993  bales  for  the 
same  period  of  1912-13,  showing  a  desrease  since  Aug.  1 
1914  of  2,882,634  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c 

New  Orleans 

Mobile 

Pensacola 

Jacksonville,  &c. 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

14,318 

13,136 

846 

14",003 

3",  845 

759 

2,204 

"156 

75 

14.517 
2,863 

"294 

25,427 

558 

9",529 

i",ii9 

1,566 
3,492 

""56 

219 

2,135 

46 

23,1.53 
1,595 

9".  .567 
1,471 

ir,99i 

6",0.33 
504 
1,425 
5,398 
1,024 
66 

21,011 
2,566 

8",4i5 
607 

9",  198 

l",989 
1,909 
2,066 

"48 
320 

12,988 
1,023 

_ 

13",4i4 

2,729 

11",  125 

3",054 
1,421 
3,152 

"155 

11,810 

"288 

10,512 

568 

"640 

11,518 

9,000 

2,538 

1,180 

3,763 

5.388 

78 

72 

1,076 

198 

100,797 
8,047 

"582 

80,466 

6,779 

"640 

67,362 

9,000 

17,578 

7,3.39 

16.107 

10,786 

1,356 

907 

3,211 

244 

Totals  this  week. 

49,342 

61,815 

64,227 

48,122 

49,061 

58,634  331.201 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 


Receip's   lo 
December  4. 

1914. 

1913. 

Slock. 

This 
Week. 

Since  Aug 
1  1914. 

This 
Week. 

Since  Aug\ 
1  1913.   1     1914. 

1913. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &C- 

New   Orleans 

(lulfport 

Mobile 

Pensacola 

.facksonville.   &C- 

Savannah 

Brunswick 

Clharlcston 

G-Jorgjtown 

Wilmington 

Norfolk 

Newp't  News,  &c. 

New    York 

IJoston 

Baltimore 

I'hiladelphia 

100,797 
8,047 

"582 
80,466 

6,779 

"610 

67,362 

9,000 

17,578 

7',339 

16.107 

10,786 

1,356 

907 

3,211 

244 

1,386.733 

125,754 

400 

10,402 

426,161 

"6"2,S87 
4,0o6 

19,612 
518,000 

37  ,.308 
145.914 

6'8',95.5 

140,331 

46,433 

2,100 

5,121 

20, .506 

616 

116,919 

28,793 

847 

6.323 

70,683 

ll",77l 

r,3.3i 
.50,943 

3,700 
16,017 

14",  92  7 

25, .369 

3,497 

351 

866 

6,. 583 

2,0.53.614 

243.065 

12,765 

112,665 

702.671 

2T30',986 

90.250 

19,987 

1,227.710 

200.142 

344,400 

2"88",848 

283.557 

26.780 

1.227 

6,688 

53,161 

474 

407,283 
30,992 

"7,323 
239.474 

"41.230 

""l'.660 

217,245 

18,000 

94.242 

"46.664 
54,649 

"8"0'.99S 
5,802 
4,700 
4,506 

322,039 
34,038 

"4".698 
201,728 

48'.424 

"2".602 

185.040 

10,827 

77,025 

Ti'e.w 

52.284 

53".594 
4.276 

12,445 
2,035 

Totals _. 

331.201 

3,021.359 

358.9^5 

5.903.993 

1,251.768 

1.051.513 

In  order  that  comparison  may  bo  made  with  other  years, 
we  give  below  the  totals  at  loading  ports  for  si.K  seasons: 


Ric-Apls  at — 

1914. 
100,797 

1913. 
116,919 

1912. 

1911.     ' 

1910. 

1909. 

(lalveston 

161.075 

136,411 

121,418 

84 .492 

Texas(^ity.&c. 

8.629 

35.961 

58,626 

42,8,56 

17.192 

15.4S2 

Now  Orleans. 

80.466 

70,6  « 

80,606 

77.977 

84.025 

21.272 

Mobile 

6.779 

11,771 

9,406 

18.197 

17.325 

7.4.55 

.Sav.iniiih 

67.362 

.50.913 

40,150 

79.249 

07.628 

25.610 

Urunswi('k 

9.000 

3.700 

1 ,900 

13,31H 

17.800 

948 

Chirl(!-iton,&c 

17.578 

16.017 

10.6.S3 

12,776 

16.136 

4.934 

VV  liming  ton.. 

7.339 

14.927 

18.197 

18,6S9 

10.416 

6.954 

Norfolk 

16,107 

25.36'.) 

24.654 

30,485 

36.013 

18.162 

N'|)ort  N..  &C 
All  others 

10,786 

3,497 

2.307 

782 

289 

680 

6,358 

331.201 

3,(121,359 

9,134 

17,406 

27.054 

12,751 

4.916 

Total  this  wk. 

358,923 

437,010 

458,694 

400,593 

190,910 

Since  Aug.  1. 

5,903,993 

6,049.227 

6,077.576  5 

.088.163 

4,588,291 

The  (>xports  for  the  week  ending  this  evening  reach  a  total 
of  219,821  bales,  of  which  114,492  were  to  Groat  Britain, 
Il,()01)  to  France  and  93,732  to  the  rest  of  tho  Continent. 
Below  are  the  exports  for  the  week  and  since  Aug.  1  19 11. 
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Exports 
'rom — 


ITeet  ending  Dec.  4  1914. 
Exported  to — 


Great  Conti- 

Britain.  France,    nent. 


57,314 
5,C07 


25.897 
17".5i2 


4fiS 
2,399 
1,000 
4,895 


114,492 


104.428 


n.eoc 


11,600 


53,413 

I3",222 
2".850 

s'.iso 


21 
7,371 
4,689 


93,732 


40,128  143,407 


Total. 


122,327 
5,007 


333.265 
78,181 


67,353 


6,23£ 


2,555 


Galveston,. 
Texas  Olty- 
Port  Arthur 
Ar.  Pass.&c 
New  Orleans 

Mobile 

Pensacoia-- 
Savannah . _ 
Brunswicic  . 
Charleston  _ 
Wilmington 

Norfollt 

New   York_ 

Boston 

Baltimore-- 
Philadel'a-- 
San  Fran  - _ 
Pt.  Towns'd 

Total  ..- 

Total  1913- 

Note. — New  Yorlc  exports  since  Aug.  1  include  1.531  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


39,119 

20361 
S".456 


7.184 
2,399 
1,000 
4,916 
7,371 
4,689 


219,824 


287,963 


From  Aug.  1  1914  to  Dec.  4  1914. 
Exported  to — 


Great 
Britain. 


132,148 

2,875 

4,245 

38,857 

n,9C0 

20,C9C 

'7",6oi 

29,899 

14,078 

4,540 

23,237 


France. 


700,325 


1.571,480 


76,147 


656,792 


Conti- 
nent. 


347,283 

16,756 

400 

310 

74,927 

301 

95",097 

Vo",3.56 
5,600 

5y,326 

916 

100 

1,711 

45,053 

44,140 


698,264 


2,066.726 


Total. 


747,901 

94,937 

400 

310 

213,314 

3,176 

4.245 

133,954 

11.900 

30.440 

5.600 

7.C01 

87,774 

14,994 

4,649 

24,948 

45,053 

44.140 


1,474,736 


4.294.908 


On  Shipboard,  Not  Cleared  for — 

Dec.  4  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
Slock. 

New  Orleans-. 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

4,776 

86.211 

11,617 

4.000 

4,685 

I'.OOO 
12.000 

3,380 
12,081 

"ioo 

6,993 
'338 

25,245 

62.494 

10.826 

6.000 

s'.ooo 

13.000 

8 
5.650 

"ioo 

25.500 

40.402 

166.436 

22.443 

10.000 

5.123 
25.500 

6.100 
25,000 

199,072 
240.847 
194.802 
84.242 
36.107 
29.149 
74,898 
94,647 

Total  1914.- 
Totall913.- 
Totall912-. 

124.289 
95,943 
82,155 

15,561 
47,292 
40.124 

7,331 
102,893 
126.798 

122.565 
78.249 
53.198 

31,258 
24. .349 
24.722 

301 ,004 
348,726 
326,997 

953,764 

702,787 

1,036.416 

Speculation  in  cotton  for  future  delivery  has  continued 
quiet  at  declining  prices.  The  decline  has  not  been  very 
great,  but  still  there  has  been  a  gradual  drift  towards  a 
lower  level.  This  was  partly  due  to  some  large  crop  esti- 
mates which  have  been  issued  of  late,  partly  to  Southern 
hedge  selling  and  lower  spot  markets  and  partly  to  the 
dulness  of  trade  and  speculation.  One  estimate  put  the 
crop  at  15,760,000  bales,  exclusive  of  linters.  Allowing 
for  the  same  quantity  of  liuters  as  last  year,  631,153  bales, 
would  bring  the  total  up  to  very  close  to  16,400,000  bales, 
or  about  300,000  bales  above  the  previous  high  record  of 
191 1-12.  The  Memphis  Cotton  Exchange  says  it  is  15,529,000 
bales  without  linters,  which  would  mean  at  least  16,160,000 
bales  with  linters.  And  so  on.  The  drift  is  towards  a  belief  in 
the  largest  crop  on  record.  And  in  such  circumstances  it  is 
a  fact  much  deplored  that  a  great  foreign  war  has  prostrated 
all  kinds  of  business,  not  by  any  means  excepting  that  in 
cotton.  Germany  has  been  trying  to  get  cotton  from  this 
Country  and  is  not  making  very  much  progress.  It  seems 
that  the  United  States  Government  War  Insurance  Bureau 
wiU  not  insure  cotton  cargoes  unless  they  are  carried  in  ships 
owned  by  bona  fide  American  citizens,  possibly  fearing  Euro- 
pean complications  otherwise.  Then,  some  oft  he  cotton 
cargoes  have  been  mixed  with  copper  and  other  things  con- 
traband of  war.  This  has  been,  or  it  is  feared  may  be,  the 
cause  of  trouble.  Cargoes  of  nothing  else  but  cotton  seem 
to  be  the  best  way  of  shipping  the  staple  to  Germany  or 
other  belligerents.  Meantime  the  total  exports  for  the 
season  are  far  below  the  total  for  the  same  time  last  year. 
And  stocks  at  the  interior  towns  and  the  ports  are 
piling  up  at  a  rate  that  excites  comment. 
It  is  surmised  that  some  8,000,000  bales  are  being  carried  at 
the  South,  largely  by  farmers  who  persist  in  thinking  that  the 
present  low  price  is  due  more  to  the  war  in  Europe  than  to  the 
size  of  the  crop.  Yet  it  is  ob\ious  enough  to  most  people 
that,  with  a  crop  of,  say,  16,250,000  bales,  and  about 
1,500,000  bales  carried  over  from  last  year,  making  a  total 
supply  for  the  season  of,  say,  17,750,000  bales,  the  price 
must  have  suffered,  war  or  no  war.  Meantime  all  restric- 
tions have  been  removed  on  trading  here.  That  is  to  say, 
when  the  New  York  Cotton  Exchange  re-opened,  members 
of  the  trade  were  requested  not  to  encourage  shipments 
of  cotton  to  New  York.  Now  that  things  are  running 
smoothly,  however,  the  Board  of  Managers  has  removed 
this  restriction.  This,  it  is  taken  for  granted,  will  end 
any  chance  of  a  squeeze  of  the  December  shorts 
for  home  or  foreign  accoimt,  whether  on  straddles 
or  as  a  straight-out  short  sale.  And  December  during  the 
week  has  on  the  whole  been  the  weakest  month  on  the  list, 
whereas  before  the  restriction  about  shipments  of  cotton  to 
New  York  was  removed  it  was  the  strongest.  New  England 
mills  have  been  buying  very  sparingly.  The  spot  markets 
at  the  South  have  given  signs  of  the  persistent  dulness  tell- 
ing on  the  price  to  some  extent.  Of  late  New  Orleans  and 
Liverpool  have  been  selling  here  moderately.  Liverpool's 
spot  sales  have  been  only  4,000  to  8,000  bales  a  day.  Man- 
chester has  been  anything  but  stimulating.  Cloths  there 
have  shown  more  or  less  depression.  China  is  buying  ver\' 
cautiously  there.  So  is  South  America.  Where  bids  are 
made, in  many  cases  they  are  too  low.  In  this  country  there 
seems  to  bo  a  lack  of  snap  in  the  cotton-manufacturing  in- 
dustry, somathinff  which  is  not  difficult  to  understand,  and 


a  third  of  the  season  has  now  passed  without  any  very  pro- 
nounced sign  that  America  will  be  called  upon  to  fill  the  place 
of  Europe  in  supplying  consumers  of  the  world  with  cotton 
goods.  Certainly  American  trade  is  disappointing,  despite 
large  sales  of  duck,  &g.,  for  the  use  of  European  armies. 
Finally,  there  is  an  idea  that  the  sales  of  "Christmas  cot- 
ton" at  the  South  will  be  unusually  large  this  year.  Never- 
theless, it  must  be  added  that  cotton  is  not  wtihout  its  friends. 
On  declines  there  is  a  steady  though  unobtrusive  demand  for 
October,  which  is  selling  at  a  price  noticeably  below  that 
which  it  would  cost  to  carry  the  cotton  from  now  to  then. 
Latterly,  some  of  the  Southern  mills  have  been  inquiring 
as  to  the  advisability  of  buying  at  this  level.  This  may  be 
a  straw  showing  the  new  direction  of  the  wind.  In  other 
words,  it  may  be  the  harbinger  of  much  better  business  before 
long.  Cotton  is  selling  well  below  the  cost  of  production. 
Sooner  or  later,  according  to  experienced  members  of  the 
trade,  purchases  under  such  circumstances  turn  out  to  be 
profitable.  Meantime  the  Liverpool  Cotton  Association 
has  decided  to  adopt  the  United  States  Government  standards 
of  grade.  That,  it  is  believed,  will  sooner  or  later  smooth 
the  way  for  a  better  business.  The  Amoskeag  Co.  mills 
at  Manchester,  N.  H.,  have  resumed  work  on  full  time;  they 
employ  16,000  hands  and  for  several  months  have  been 
running  only  four  and  a  half  days  a  week,  and  some  depart- 
ments have  been  closed  entirely  for  a  number  of  weeks.  To- 
day prices  advanced  slightly  on  buying  for  investment  and 
to  cover,  with  spot  markets  somewhat  steadier.  Middling 
upland  has  dropped  to  7.50e.,  a  decline  of  25  points. 

The  rates  on  and  off  middling,  as  established  Nov.  25  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middUng  may  be  delivered  on  contract,  are  as  follows: 

Middling  fair 0.80  on 

Strict  good  mid 0  60  on 

Good   middling 0.40  on 

Strict  middling 0.20  on 

Middling. -C.  Basis 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Nov.  2S 10  Dec.  4—  Sat.      Mon.     Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 7.75       7.65       7.65       7.S5       7.50       7.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotation  for  middling  upland  at  New  York  on 
Dec.  4  for  each  of  the  past  32  years  have  been  as  follows: 


Strict  low  middling. 0.50  off 

Low  middling 1.25  off 

Strict  good  ord 2.00  off 

Strict  g'd  mid.  tlng.0.20  on 


Good  mid.  tinged. c  Even 
Strict  mid.  tinged. -0.20  off 
.Middling  tinged.-. 0.40  off 
Strict  low  mid.  ting. 1.25  off 
Middling  stained..  1.25  of  1 


1914-C-. 

.-.   7.50 

1913 

.--13. .50 

1912 

.-.12.75 

1911 

.--  9.30 

1910 

.--15.05 

1909 

...14.85 

1908 

.--  9.35 

1907 

.-.11.90 

1906. c 11.00 

1905. 12.35 

1904 8.60 

1903 12.65 

1902 8.50 

1901. 8.37 

1900. 10.19 

1899 -  7.75 


1898. c 5.62 


1897. 
1896- 
1895. 
1894. 
1893. 
1892. 
1891. 


5.88 
7.56 
8.44 
5.75 
8.00 
9.62 
8.06 


1890.C 9.44 

1889 10.25 

1888 9.88 

1887 10.56 

1888 9.25 

1885. 9.44 

1884 10.56 

1883 -.10.56 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  -. 
Friday 


Total . 


Spot  Market 
Closed. 


Quiet. 
Quiet, 
Quiet. 
Quiet. 
Quiet, 
Quiet- 


10  pts.  dec-- 


15  pts.  dec-- 


Fulures 

Marke 

Closed. 


Steady- 
Steady. 
Steady. 
Steady. 
Steady. 
Steady. 


SALES. 


Spot.    Contr'a\  Total. 


500 


l.OOtj 

2",40i 
1,300 


500 

1.000 

2,460 
1,300 


500      4.700      5.200 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


NewContract 

January — 

Range 

Closing 

March — 

Range 

Closing 

Mat/ — 

Range 

Closing 

Julii — 

Range 

Closing 

October — 

Range 

Closing 

Old  Contract 

Dectmher — 

Range 

Closing 

January — 

Ranee 

CIdsing 

starch — 

Range 

Closing 

Mav — 

Range 

f 'losing 


Saturday, 
Nov.    28. 


7.41-.50 
7.40-.42 

7.52-.60 
7.52-.53 

7.66-.72 
7.66   — 

7.81-.87 
7.81-.82 

8.05-.11 
8.04-.05 


7..30-.36 
7.30-.31 


7.32-.35 


7.36-.38 


7.i50-..52 


Monday, 
Nov.   30. 


7.33-.46 
7.37-.38 

7.48-.58 
7.51-.52 

7.61-.73 
7.64-.65 

7.77-.85 
7.79-.80 

8.00-.09 
8.01-.02 


7.20-.37 
7.24-.25 

7.22   — 
7.25-.26 


7.29    — 


7..'iO 


Tu£Sday, 
Dec.  1. 


7.3fr-.35 
7.31-.32 

7.4S-.54 
7.49-.50 

7.57-.67 
7.61-.62 

7.75-.83 

7.77-.7S 

7.98-.04 
8.00- .01 


7.15-.28 
7. 14-. 15 

7. 11-. 17 
7.16    — 


7.20   — 


7.45   — 


Wed'day, 
Dec.  2. 


7.30-.31 
7.31-.32 

7.47-.50 
7.48-.49 

7..58-.62 
7.60-.61 

7.75-.79 
7.75-. 76 

7. 98-. 04 
7.99-.00 


7. 14-. 18 
7. 15. 16 

7.20    — 
7.10    — 


7.19   — 


7.45 


Thursd'u, 
Dec.  3. 


7.15-.27 
7.15-.16 

7.37-.47 
7.37-.38 

7.49-.58 
7.49-.50 

7.65-.74 
7.65-.66 

7.90-.97 
7.90-.91 


7.0O-.12 
6. 99-. 00 

7.03  .04 
7.02-.03 


7.05   — 


7.32 


Friday, 
Dec.  4. 


7. 11-. 18 
7. 17-. 18 

7.34-.41 
7.37-.38 

7. 48-. 55 
7. 52-. 53 

7. 64-. 70 
7.e&-.67 

7.90-.95 
7.92-.93 


6.98-.0] 
6.99-00 


7.03   — 


7.05 
7.34 


Weti. 


7.11-50 
7.34-.60 
7.48-. 72 
7.64-.87 
7.90-.11 

6.98-36 
7.03-22 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  oonscquently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  ko-night 
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(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

December    4—  1914.  1913.            1912.  1911. 

Stock  at  Liverpool       bales.  737,000  770.000  1,035.000  638,000 

St^k  at  London         26 .000  .5 .000           6 ,000  4 ,000 

S tSck  at  Manchester 42.000  97,000         50.000  52,000 

Total  Great  Britain  stock 805,000  872,000  1.091,000  694,000 

Stock  at  Hamburg *:^,000  15,000  4,000  10,000 

Stock  at  Uromen *85.000  327,000  407,000  287,000 

Stock  at  Ha\Te   . " 183,000  334,000  291,000  156,000 

Stock  at  Marseilles... 3,000  2,000  2,000  2,000 

Stock  at  Barcelona 20.000  12,000  16,000  12,000 

Stock  at  Genoa 25,000  34.000  26,000  22.000 

Stock  at  Trieste *7.000  9,000        2.000 

Total  Continental  stocks 331,000      733.000       746.000      491.000 

Total  European  stocks 1,136.000  1,605,000   1,837,000   1.185.000 

India  cotton  afloat  for  Europe. . .       X9,000  101 ,000         31 ,000         21 ,000 

Amer   cotton  afloat  for  Europe..     529,746  1,012.842   1,022.296       909,989 

Eirynt  BraziL&c.aflt.for  Europe.       54.000  93.000       114,000         70,000 

Stock  in  Alexandria.  Egypt *130,000  ,3,53,000      283,000       193,000 

Stock  in  Bombay,  India... 450,000  476,000      ,327,000      222,000 

Stock  in  U.S.  pbrts 1.2.54.768  1,051,513   1,363,413   1,392.289 

Stock  in  U.  S.  interior  towns 1,206.758  895.978       774.268       912.182 

tr.S.  exports  to-day 46.275  37.844         62,098         43.824 

E   Total  visible  supply 4.896„547  5,625.977  5.S14.075  4.940.284 

Of  the  above,   totals  of  American  and  other  descriptions  are  as  follows: 

Live'rpoo/'stock bales.     459,000  586,000  911,000  544,000 

Manchester  stock 30,000  64,000  ,30,000  41,000 

Continental  stock *238,000  685,000  725,000  460,000 

American  aHoat  for  Europe 529,746  1,012,842  1,022,296  900.988 

U   S.portstocks 1,2.54.768  1,051.513  1,363,413  1,392,289 

U.S.  interior  stocks 1.206.758  895,978  774,268  912,182 

■U.S.  exports  to-day 46,275  37.644  62.098  43.824 

Total   American 3,764.547  4,332,977  4,888,075  4.294.284 

East  Indian.  Brazil,  &c. — 

Liverpool    stock 278,000  184,000  124.000  94,000 

London   stock 26,000  5,000  6,000  4,000 

Manchester  stock 12.000  33,000  20,000  11,000 

Continental   stock *93,000  48,000  21,000  31,000 

India  afloat  for  Europe 89,000  101,000  31,000  21,000 

Egypt,  Brazil,  &c.,  afloat .54,000  93,000  114,000  70,000 

Stock  in  Alexandria,  Egypt *130,000  353.000  283.000  193,000 

Stock  in  Bombay,  India 450,000  476,000  .327,000      222,000 

Total  East  India.  &c 1,132,000  1,293,000      926,000       646,000 

Total   American 3.764.547  4.332.977  4,888.075  4.294,284 

Total  visible  supply 4,896, .547  5,625.977  5,814,075  4.940,284 

Middling  Upland,  Liverpool 4.35d.          7.3.3d.  6.99d.  5.04d. 

Middling  Upland,  New  York 7.50c.        13.50c.  12.7,5c.  9.20c. 

E?-v-pt,  Good  Brown.  Liverpool..  7.40d.        10.70d.  10..50d.  lO.OOd. 

Peruvian,  Rough  Good.  Liverpool  8.75d.          9.2.5d.  10.2.5d.  9.30d. 

Broach.  Fine,  Liverpool 4.15d.  6  15-16d.  6^d.  5  5-16d. 

Tinnevelly,  Good,  Liverpool 4-OOd.               7d.  6  9-16d.  5J4d. 

*   Estimated. 

Continental  imports  for  past  week  have  been  83,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  196,943  bales,  a  loss  of  729,430  balesfrom  1913,  a  decrease 
of  917,528  bales  from  1912  and  a  loss  of  43,737  bales  from 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is  , 
the  receipts  for  the  weekand  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns. 


Mocementto  December  4  1914. 


Receipts. 


Week.  I  Season. 


Alrt..  Kiifaula.. 
Montgomery  . 

Selma 

Ark.,  Helena.. 
Little  Rock.. 

Oa..  Albany 

Athens  

Atlanta 

Augusta 

Columbus 

Maoon 

Rome 

La.,  Hhrcvci-ort 

MlsH.,C'olurabu8 

Greenville  .. 

Greenwootl.- 

Merldlan 

Natchez 

Vlcksburg. .. 
Yazoo  City. 
Mo..  HI.  Louis 
S.V..  K;ilclKh 
<).,  Cincinnati 
Okla.,  MiiKO  . 
8.C.,  Grpcnw'd 
Tenn„M«mi)hl.-i 

Na-nhvllle  _ . 

Tex..  Brenham 

ClarkHvllle . . 

Dallas 

Honey  Orcve 

Houston 

Paris 


806 

7,9.51 

4,704 

2,916 

10.193 

871 

3,779 

10,219 

17,414 

5,402 

1,001 

4,449j 

4,10fi 

2,24.5 

3,439 

6,000 

2,303! 

.500 

2„563| 

2,94.51 

29,0«0l 

267; 

14,,5I8! 

066 

2,183 

38,6.50 

6,5 

203] 

4.571 

3, ,533 

fiOl' 

81,7.56  1 

1,985 


Ship- 
mtnts. 
Week. 


Stocks 

Dec. 

4. 


15,935 

124,2.84 
82,4.38 
.38,889 
87,478 
25  ,,338 
61,496 
70,5.55 

2,54.367 
59,043 
29,,59C 
36,318 
95,078 
16,184 
51,773 
76,249 
14,1,59 
13,680 
20.109 
27,816 

191,147 

2,886 

62,803 

9, ,576 

10,100 

482,385 
1.412 
10, .531 
23,210 
.58,223 
16„546 
1,283,6.37 
48,961 


560 
3,831 
2,545' 
2,748 
5,963 
1.108 
5,100 
11,290 


10,542 

82,625 
49,471 
22.237 
47,178 
18,894 
27,721 
15,133 


9,387  1.58,573 
1,3,50  44,548 


739 
3,4.58 
3,2.57 

1,453; 

2,882i 

3,100i 

49! 

300! 

588. 

2,304! 

24 ,089' 

2751 

15, .569, 

1 ,0961 


23,347 
10,318 
74,774 
10, ,501 
31,287 
42,709 
12.265 
10,400 
15,068 
21„50.' 
35.796 
246 
3,278 
2,52.5! 
9,1,50 
33,604  246.108 


75 
733 
311 

2,470 

818' 


1,270 
3.695 
5,514 
5„585 
5,980 


Movement  to  Dece.nbcr  5  1913. 


Receipts . 


Week.  I  Season. 


Ship- 
ments. 
Week. 


82,892  153,693 
2,358;     4,819| 


1,134 
6,938! 
4,725' 
3,037j 

10,514' 
1,144 
4,400; 
6,355! 

17,451 
5.275 
2,589 
3,616 
9,696 
3,877 
5,116 
7,000 
1,641 
800 
1,985 
1,800 

23,972 
849 

15,133 

2,000 

712 

72,823 

433 

70 

2,.500 

2,664 

2,100 

79,617 
5,500 


18,085 

125,896 

103,712 

3S,674 

102,177 

25,229 

75,27 1| 

152,816 

247,805 

39,042 

35,748 

45,725 

117,559 

28,590 

48,535 

79,873 

18, .352 

11,-578 

16.428 

23,890 

191,291 

9,. 541 

70,137 

3 1 ,779 

9,4271 

.566,, 5611 

7,28,5; 

21,525 

38  ,,56,3 

,53,313 

29,205[ 

1,821,327 

73.188 


Stocks 

Dec. 

5. 


337 
4,7461 
3.528) 
2,267j 
7,855 

919 

600 

13,9761 

9,282l 

875! 
2,328 
3,275 
9,851 
3,311 
3,401 
5,000 

965 

200 

1,115 

1,400 

19,314 

700 

11,236 

1,700 

685 

4 1 ,020 

1,005 

287 
2,000 
1 ,4.55 
1,800 
81,894 
5,000 


4,521 

34,305 

20,414 

19,863 

49,,S62 

3,609 

23,417 

17,643 

09.641 

13,193 

4,117 

8,558 

33,294 

8,475 

22,702 

34,032 

9,210 

4,200 

9,280 

13,831 

20,398 

462 

18,9.50 

6,240 

644 

219,177 

952 

1 ,864 

9,865 

11,580 

(i,260 

1.83,441 

11.918 


Total.  33  townx 267,6703,408,302 226,302  1206758  307,466  4,278,131243,327  895,978 

The  aV)()V(!  total.s  show  that  the  interior  stocks  hav(!  in- 
creased (lunuK  the  week  41,368  bales  and  are  to-night  310,780 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  b(;en  39,796  bales  less  than  the  same  week 
last  year. 

OVKRT.AND  MOVKMKNT  FOIi  TIIK  WFFK  AND 
SINCJK  AU(j.  1. — We  give  below  a  statement  showing  the 
ov(!rland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  tc;l«gr!iF)hif  reports  Friday  niglit.  The  results  for  the 
week  and  sitice  Aug,  1  in  the  last  two  years  an;  as  follows: 


1914 1913 

December  4 —  Since  Since 

Shipped —                                                 Week.  Aug.    1.  Week.  Aug.  1. 

Via  St.  Louis 24,089  172,476  19,314  183.138 

Via  Cairo 10,882  93,784  16,168  153,999 

Via  Rock  Island 239  1,390  2,50  2.385 

Via  Louisville 7,386  40,511  6.849  45.597 

Via  Cincinnati  .._ 5.016  23.997  6,844  38,198 

Via  Virginia  points 6,749  46.223  8.892  80.221 

Via  other  routes,  &c ..13,946  123,207  22.471  153,877 

Total  gross  overland.. ..68,307  501,588  80,788  657,415 

Deduct    Sliiprnenls — 

Overland  to  N.  Y.,  Boston,  &c._.   5,718  28,373  7,800  66,.553 

Between  interior  towns 12,100  50,022  7,329  .33,121 

Inland,  &c.,  from  South 4,247  55,297  8,094  46,661 

Total  to  be  deducted 22,065       133,692         23,223       146,325 

Leaving  total  net  overland  *... 46,242       367,896  57,.565      511.080 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 

this  year  has  been  46,242  bales  against  57,565  bales  for  the 

week  last  year,  and  that  for  the  season  to  date  the  aggregate 

net  over  land  exhibits  a  decrease  from  a  year  ago  of  143,184 

bales . 

1914 1913 

In  Sight  and  Spinners'  Since  Since 

Takings.  Week.        Aug.  1.         Week.        Aug.  1. 

Receipts  at  ports  to  Dec.  4 331,201     3,021,359     3.58,923     5,903,993 

Net  overland  to  Dec.  4 46,242         367,896       57,.565         511,080 

South'n  consumption  to  Dec.  4...  60,000     1,050,000       60,000     1,086,000 

Total  marketed 437,443     4,439,255     476,488     7,501.073 

Interior  stocks  in  excess 41,368     1,086,619       64,139         752,520 

Came  into  sight  during  week 478,811      540,627      

Total  in  sight  Dec.  4 5,525,874       8,2.53,593 

North'nspmners' takings  to  Dec.4  70,215         914,029       74,621      1,207,860 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
December  4 


Closing  Qoutations  for  Middling  Cotton  on — 
Saturday.  Monday. \  Tuesday.  Wed'day.  Thursd'y.    Friday. 


Galveston 7% 

New  Orleans 7  7-16 

Mobile IVi 

Savannah 7M 

Charleston 7Ji 

Wilmington 7M 

Norfolk 7H 

Baltimore 7H 

Philadelphia 8 

Augusta 7  5-16 

Memphis 7M 

St.  Louis 7% 

Houston 7M 

Little  Rock 6% 


7M 

7  7-16 

TVi 

7M 

7K 

7M 

7Vi 

lYi 

7.90 

7M 

7M 

Ty% 

6Vs 


5-16 

H 
'A 
Vs 
Vs 

y% 

.90 

M 
M 


1% 

7  5-16 

7^ 

7M 

TVi 

7y» 

IVs 

734 

7.90 

7M 

7M 

7M 

754 

7 


TVs 
TVi 
7 
7 
7  1- 

7.75 
7  3-16- 

7M 

7% 
7 


-16 


M 


7  3-16 

7 

7 

7 

7% 

7.75 

7  J^-3-16 

7M 

7M 

IVi 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in 
the  ew  Orleans  cotton  market  for  the  past  week  have  been 
as  follows: 


New  Contract. 

January — ■ 

Range  

Closing 

March — 

Range  

Closing 

May — ■ 

Range  

Closing 

July — 

Range  

CJlosing 

October — 

Range  

(Closing 

Old    Contract. 

December — 

Range  

C31osing 

January — 

Range  

Closing 

At  arch — 

Range  

(Closing 

May — • 

Range  

(;losing 

Tone — 

Spot. .- 

Options 


Saturday, 
Nov.  28. 


Monday, 
Nov.  30. 


7.27-.32    7.23-.35 
7.25-. 27    7.24-. 26 


7. 43-. 53 
7. 43- .44 

7.60-.70 
7. 60-. 61 


7.78-.79 


.02    — 


7.12   — 

7.2O-.35 
7.20-.22 


7.34-.35 


7. 52-. 53 

Quiet. 
Steady. 


Tuesday, 
Dec.  1. 


Wed'day  .[Thursd'y, 
Dec.  2.      Dec.  3. 


7.23-.26i   7. 2.5-. 30'   7. 10-. 20 
7.24-.26    7. 25-. 26    7. 10-. 12 


7.38-. 50    7.35-.41 
7.39-.40:   7.37-.38 


7.35-.42 
7,36-.37 


7. 54-. 68    7. 52-. 58    7„53-.59 
7. 56-. 57    7. 54-. 55    7.53-.54 


7. 72-. 80    7. 70-. 72 
7.72-.73    7.70-.72 


7.98-.00 
7.98   — 


7.16-.19 
7. 10-15 

7. 23-. 30 
7.24-.26 


7.88-94 
7.88  — 


7.30-.32 


7.47-.49 

Quiet. 
Quiet. 


7.08-13 

7. 24-. 28 
7. 25-. 27 


7.28-.30 


7.45-.47 

B'lysfy. 
Quiet. 


7.70.-76 
7.70-71 

7.90-.98 
7.90  — 


7.14   — 

7.26-. 28 
7. 26-. 28 


7.27    — 


7.41    - 

Quiet. 
Quiet. 


7.2I-.34 
7. 21-. 22 

7.40-.52 
7.40-.41 

7.58-.67 
7. 58-. 59 

7.81-.92 
7.79-.81 


6.99   — 

7.12-,25 
7.12  — 

7.15-.20 
7.14-.15 


7.27-.29 

Easy. 
Easy. 


Friday, 
Dec.  4. 


7. 11-. 15 
7.I1-.13 

7. 18-. 27 
7. 22-. 23 

7. 39-. 4  6 
7.41-.42 

7.58-.63 
7. 59-. 60 

7.80   — 
7. 80-. 82 


6.94-01 

7. 16-. 17 
7. 12-. 14 

7.19   — 
7. 14-. 16 


7.27-29 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  ad- 
vices from  the  South  this  evening  b.y  telegrai)h  denote  that 
rain  has  been  general  during  the  week,  with  the  precipita- 
tion rather  heavy  in  some  localities.  Picking  and  market- 
ing have  been  interfered  with  to  some  extent. 

(lalveston,  Tex. — W(>  ha\o  had  light  rain  on  two  days  dur- 
ing the  week,  the  raiiil'all  being  thirty  luindnMlths  of  an  inch. 
Av(Tag(!  thermometer  59,  liiglicst  (iS,  lowest  50. 

AhiU'Tic,  Tex. — We  have  had  rain  on  two  days  during  tlie 
week,  the  preciijitation  l)eing  fifty  hundredths  of  an  inch. 
Minimum  tiiernioineter  28. 

Dallds,  Tex. — It  has  rained  on  two  days  during  the  week, 
th(^  rainfall  being  one  inch  and  forty-four  hundredths. 
Minimum  thcrnioinctcr  40. 

Palesliiie,  Tex. — We  luive  iiad  rain  on  two  days  during  the 
we(0<;,  the  rainfall  reacliing  two  inches  and  thirty  hundrcdtiis 
Minimum  thermometer  4(). 

.SV//t  Anlotiio,  Tex. — It  has  rained  on  tlir(>e  days  of  tiie 
week,  the  rainfall  reaching  forty-two  hundredths  of  an  inch. 
Minimum  thermometer  42. 
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Taylor,  Tex. — There  has  been  rain  on  three  days  during 
the  week,  the  precipitation  reaching  one  inch  and  two 
hundredths.     Minimum   thermometer  38. 

New  Orleans,  La. — We  have  had  rain  on  two  days  dur- 
ing the  week,  to  the  extent  of  two  inches  and  seventy-three 
hundredths.     The  thermometer  has  averaged  63. 

Shreveport,  La  .^There  has  been  rain  on  four  days  during 
the  week,  the  rainfall  being  four  inches  and  twenty-six 
hundredths.     The  thermometer  has  ranged  from  49  to  64. 

Vicksburg,  Miss. — It  has  rained  on  five  days  of  the  week, 
the  rainfall  reaching  one  inch  and  forty-six  hundredths. 
Average  tliermometer  57,  highest  69,  lowest  48. 

Mobile,  Ak.— We  have  had  rain  on  three  days  during  the 
week,  the  precipitation  being  three  inches  and  ninety-seven 
hundredths.  The  thermometer  has  averaged  61,  the  highest 
being  71  and  the  lowest  51. 

Selma,  Ala. — We  have  had  rain  on  five  days  during  the 
week,  the  rainfall  being  three  inches  and  thirty  hundredths. 
Average  thermometer  58,  highest  70,  lowest  48. 

Madison,  Fla. — There  has  been  rain  on  two  days  during 
the  past  week,  the  precipitation  reaching  fifty  hundredths 
of  an  inch.  The  thermometer  has  averaged  65,  the  highest 
being  70  and  the  lowest  52. 

Savannah,  Ga. — We  have  had  rain  on  sLx  days  during  the 
week,  to  the  extent  of  three  inches  and  forty-two  hundredths. 
The  thermometer  has  averaged  63,  ranging  from  49  to  71. 

Charleston,  S.  C. — Rain  has  fallen  on  three  days  during 
the  week,  the  rainfall  reaching  thirty-nine  hundredths  of  an 
inch.  The  thermometer  has  ranged  from  48  to  68,  aver- 
aging 58. 

Memphis,  Tenn. — Week's  rainfall  two  inches  and  fifty 
hundredths  on  four  days.  Average  thermometer  56,  high- 
est 63,  lowest  47. 

Charlotte,  N.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  one  inch  and  twenty  hundredths. 
Average  thermometer  56,  highest  66,  lowest  45. 

EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  October  and 
since  Aug.  1  in  1914  and  1913,  as  compiled  by  us  from  the 
British  Board  of  Trade  returns.  It  wall  be  noticed  that  we 
have  reduced  the  movement  all  to  pounds: 


OOOs 
omitted. 

Yarn  ii- Thread.                              Cloth. 

Total  of  .All. 

1914.   1   1913.        1914.     :     1913. 

1914. 

1913. 

1914. 

1913. 

August. 
Sept'ber 
October 

Lbs. 

9.064 
10,942 

9,363 

LhS.    i      -.as. 
17,6391    313,075 
17,103     374.358 
21,811     370.711 

Yds. 
579,546 
548,973 
630,937 

Lbs. 
58,519 
69,973 
69,105 

Lbs. 
108,326 
102.G12 
117,932 

Lbs. 
67,583 
80,915 
78,468 

Lbs. 
125,965 
119,720 
1,39,743 

1st  Quar 

29.369 

56,55sll,05S.144 

l,759,4f6 

197,597 

328,870 

226,966 

385,428 

Stockings  and  s< 

3cks 

276 
7,144 

285 

Sundry  a 

rticles 

10,492 

Total  exports  ot  cotton  manufj 

ictures... 

234,386 

396,203 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  three  months  234,386,000 
pounds  of  manufactured  cotton,  against  396,206,000  pounds 
last  year,  or  a  decrease  of  161,820,000  pounds. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  tlirough  the  outports. 


Week 
ending . 


Receipts  at  Purls. 


1914. 


Oct.  16 
••  23 
•■  .30 

Nov.  6 
"  13 
••  20 
"  27 
4 


Dec. 


199.397 
240.067 
272.727 
317.633 
338,055 
3.59,216 
360,439 
331,201 


1913.    I    1912. 


Slock  at  Interior  Towns.  [Receipts  from  Plantation) 


1914.  I    1913.  I    1912.       1914. 


485,092 
488.022 
.560.392 
1524,469 
485.269 
434.152 
423.795 
358,923 


500,942 
512.93.1 
529,516 
502,894 
,549. 69« 
.508,800 
454,342 
437,010 


577,463 

696.772 
820.3^2 
926.724 
1024495 
1097236 
1165390 
120675S 


440.472 

.122.301 
.i64,003 
605.442 
660.860 
743,397 
S3 1.839 
.895,978 


445.118 
485,258 

554,786 
595.397 
628.3701 
685,834' 
734,723: 
774.26.^ 


317,474 

3o9.18'i 
396.337 
423,975 
435.826 
431,957 
428,593 
372,569 


1913. 


1912. 


564, 65< 
570.451 
602.094 
565.908 
.549.687 
507,680 
512,237 
423,062 


.595,711 
553.075 
599.041 
543. .505 
.582,671 
566,264 
503.231 
476. .555 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1914  are  4,107,978  bales; 
in  1913  were  6,656,513  bales.  2. — That  although  the  receipts 
at  the  outports  the  past  week  were  331,201  bales,  the  actual 
movement  from  plantations  was  372,569  bales,  the  balance 
going  to  increase  stocks  at  interior  towns.  Last  year  receipts 
from  the  plantations  for  the  week  were  423,062  bales  and  for 
1912  they  were  476,555  bales. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  and  the  shipments  for  the  week  end- 
ing Oct.  29  and  for  the  season  from  Aug.  1  for  three  years 
have  been  as  follows: 


Oct)ber  29. 
Receipts  at  — 

1914. 

1913. 

1912. 

Since 
Weik.      Aug.  1. 

Week. 

Since 
Augt.  1. 

i     Since 
Week.  ,  Avg.  1. 

Bombay 

7.00O        59,000 

39,000 

219,000 

lO.OOol       76,000 

EzpoTts 

For  the  Week . 

Since  A  vgvst  I . 

Great 
'Britain. 

Cr.ntl- 
r.tnt. 

Japan 
AChlna 

38,000 

11.000 

3.000 

Total. 

Oreat 
Britain. 

Contl-        Japan 
nent.       tiChtna 

Total. 

Bombay — 
1914... 
1913... 
1912... 

i 
.      4,000 

3,000 
3,660 

45,000 

11,000 

6,000 

6.000 
3.000 
3.000 

51.000     132.000 

lS7.0f)0      135,000 

84.000        17.000 

189,000 
325.000 
104,000 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1914. 


1913. 


Week. 


Season . 


Week. 


.Season 


Visible  supply  Nov.  27 

Visible  supply  Aug.  1 

American  in  sight  to  Dec.  4 

Bombay  receipts  to  Dec.  3 

Other  India  shipm'ts  to  Dec.  3- 
Alexandria  receipts  to  Dec.  2.. 
Other  supply  to  Dec.  2  * 


4,699,604     5,379,906 


478,8111 
69,000] 
62,000 

610,000 
3,000' 


176.816 
.52,5.874 
130.000 
112,000 
150,000 
46,000 


540,6271 
92,000 

4.000 
47.000 

6.000 


2,581,551 

8,253.593 

544,000 

93,000 

611.600 

114,000 


Total  supply 

Deduct — 
Visible  supply  Dec.  4. 


5.202,415 
14,896,547 


9,140,690  6,069,533:12,197,744 
4,896, 547'5.625,977    5,625,977 


Total  taliiiigs  to  Dec.  4. 
Of  which  American.  . 
Of  which  other 


305,868i   4,244.143 

284,8681   3,441,143 

21,000        803,000 


443.556    6.571,767 

353,556:   5.254.167 

90,000     1,317.600 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern 
mUIs.  1,0,50. 000  bales  in  1914  and  1 ,086 .000  bales  in  1913— takings  not  being 
available — and  aggregate  amounts  taken  by  Northern  and  foreign  spinners, 
3.194,143  bales  in  1914  and  5,485,767  bales  in  1913,  of  which  2,391,143 
bales  and  4,168,167  bales  American. 

b  Estimated. 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  DEC.  1.— Below  we  present  a  synopsis  of  the 
crop  movement  for  the  month  of  November  and  the  four 
months  ended  Nov.  30  for  two  years. 


Gross  overland  for  November bales 

Gross  overland  for  4  months 

Net  overland  for  November 

Net  overland  for  4  months 

Port  receipts  in  November 

Port  receipts  in  4  months 

Exports  in  November 

Exports  in  4  months 

Port  .stocks  on  Nov.  30 

Northern  spinners'   takings  to  Dec.   1 

Southern  consumption  to  Dec.  1 

Overland  to  Canada  for  4  months  (included  in  net 

overland) 

Burnt  North  and  South  in  4  months 

Stock  at  Northern  interior  markets  Dec.  1 

Came  in  sight  during  November 

Amount  in  crop  in  sight  Dec.  1 

Came  in  sight  balance  of  season 

Total  crop 

Average  (jross  weight  of  bales 

Average  net  weight  of  bales 


1914. 


1913. 


2.58,3.34 

4,53,716 

202.614 

332.025 

1,445,293 

2,801,306 

745,295 

1,311,777 

1,211.903 

864,685 

1,010,000 


47,178 

292 

2.416 

2,240,907 

5,201,331 


515.29 
490.29 


313,866 

601,531 

251.954 

469.270 

1.945.916 

5. 623  ..301 

1,. 539 .893 

4.066.923 

1.029.045 

1.138.465 

1.036.000 

49,472 

1 

16.744 

2. 725. .325 

7.S26..571 

6.783.397 

14,609,968 

518.53 

493.53 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS. 


Alexandria,  Egypt, 
November  4. 


Receipts  (cantars)- 

This  week 

Since  Aug.  1 


1914. 


152.8.30 
592,335 


1913. 


490,000 
3,085,133 


1912. 


470.000 
2,565,658 


Exports  (bales) — 


To  Liverpool 

To  Manchester 

To  Continent  and  India. 
To  America 


3.723 

3",262 
2.000 


Total  exports 8.925 


This      Since 
Week.\Au(;-  1 . 


12,379 

9,266 

19.1309 

11.984 


This 
Week. 


10,750 
8.750 

16.250 
1,250 


Since 
Ancj.  1 


65.340 

51 .426 

99,573 

5.274 


52.938   37.000  221.613  143.250  180.948 


This 
Week. 


13,750 

15. .500 

10.000 

4.000 


Since 
Any.  1. 


48.338 
.54.211 
64.237 
14,162 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

This  statement  shows  that  the  receipts  for  the  week  ending 
Nov.  4  were  152,830  can  tars  and  the  foreign  shipments 
8,925  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  trade  is  spasmodic, 
buj'ers  regarding  prices  as  too  high  relatively. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  219,824  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

To  conform  to  the  desire  of  the  Secretary  of  the  Trcasun/.  the  na?7us  ofvessels 
will  be  omitted  until  further  notice. 

To'.al  bales. 

NEW  YORK — To  Liverpool — Nov.  27 — 46S 468 

To  Copenhagen.  &c. — Nov.  28 — 675 675 

To  Barcelona — Nov.  27 — 100 .                     ""  lOO 

To  Genoa.  &c. — Dec.  3 — 4.966. '_"  4  966 

To  Naple-s— Nov.  30 — 425-. .Dec.  1—150 IIIII.I"  575 

To  Piraeus — Nov.  30 — 350 _  3.50 

To  Syra-Nov..30— .50. 1 50 

GALVESTON— To  Liverpool— Nov.  27— ll,739-..DecT  2— "l2",9.53 

...Dec.    .3—19.988 .  44  680 

To  Manchester — Dec.   1 — 12.634.. ..  12  634 

To  Havre— Dec.  2— 11.600 '  1 1  [600 

To  Gothenburg— Nov.  28 — 8,804-.. Dec.  3 — 2,850 11,654 

To  Barcelona — Nov.    28 — 5.928 5  928 

To  Genoa— Nov.    .30—18.694 I8!694 

To  Naple-s — Nov.  30 — 600 600 

To  Mexico — Nov.  27 — 1 .475 1 .475 

To  .Japan — Dec.   2 — 15.062 .  1.5  06'' 

TEXAS  CITY— To  Liverpool- Nov.  ,30—5.007 5007 

NEW    OKLKANS— To    Liverpool— Nov.    27 — 4,223. ..Dec.    2— 

4.602-.-Dec.  3-17.072.. 25.S97 

To  Barcelona — Dec.  1  — 1.726 1  726 

To  Genoa— Dec.  2—11.246-.. 11.246 

To  Mexico — Dec.  1 — lOO 100 

To  Port  Barrios — Dec.  3 — 1.50 1.50 

SAV.\NNAH — To  Liverpool — Nov.  27 — 10.962 10.962 

To  Manchester — Nov.  27 — 6.5.50 6.5.50 

To  Continent  via  London — Nov.  27 — 400 400 

To  CToprnhagen — D(>c.  1^ — 1.900 II  1 .90() 


To  Oporto — Nov.  27 — 550 
CHARLKS TON— To  Genoa— Nov.  30—5.450.. 
BOSTON      To  Liverpool— Nov.  26 — 2.399.. 


5.50 
5.4.50 
2  ,.399 


B.ALTIMOHR— To  Liverpool— Nov.  28 — 1.000..    . ]  066 

I'lIII.ADKLPHIA— To  Liverpool— Nov.  27 — 4.895.. '.'..  4.895 

To  Rotterdam — Nov.   25 — 21 21 

SAN  KR.\XCISCO—To. Japan— Nov.  30—7,371 IIIIIII  7.371 


PORT  TOWNSEND— To  Japan— Dec.  I — ^J.689 IIIIIIIII     4;6S9 


Total ...219,824 
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The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great  French     Ger Olh. Europe —  Mex., 


week, 


Britain 

New  York 468 

Galveston 57,314  11.600 

Texas  City 5.007       

New  Orleans... 25. 897       

Savannah 17,512       

(Charleston 

Uaston 2,399       

Baltimore 1.000       

Philadelphia  ...  4.895       

San  Francisco..     

Port  Townsend .     


Ports,  many.  North.  South 
675     6,041 


,300 


250 


Ac.  Japan.     Total. 
...       ...       7,184 

11.654  25,222   1.475  15062   122,.327 

5,007 

39.119 
20,362 
5,4,50 
2,399 
1,000 
4,916 
7.371 
4,689 


12,972 

5,50 

5,450 


21 


7,371 
4,689 


Total 114,492  11,600   14,6.50  50.235  1.725  27122  219.824 

The  exports  to  Japan  since  Sept.  1  have  been  88,593  bales 
from  Pacific  ports,   and  87,580  bales  from   Galveston. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 


Nov.  13.  Nov.  20.  Nov.  27. 

Sales  of  the  week 48.000  41,000  38,000 

Of  which  speculators  took 900  1,000  2,000 

Of  which  exporters  took 3,300  3,000  2,000 

Sales.  American 30,000  27.000  28.000 

Actual  export 5.000  4,000  9,000 

Fonvarded 69,000  83,000  77,000 

Tota    stock 734,000  711,000  694,000 

Of  which  American 454,000  441,000  427,000 

Total  Imports  of  the  week 83.000  64.000  69,000 

Of  which  American. 72,000  60,000  52,000 

Amount  afloat -.     239.000  265,000  332.000 

Of  which  American 196.000  196,000      264.000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  4. 


6,000 
91,000 
737,000 
459,000 
139,000 
109.000 


Spot. 

Saturdav. 

Monday. 

Tuesday. 

Wednesday. 

Thvrsday. 

Friday. 

Market, 
12:15 
P.M. 

Dull. 

Quiet. 

More 
demand. 

Fair 

business 

doing. 

Quiet. 

Dull. 

Mld.Upl'ds 

4.47 

4.41 

4.41 

4.40 

4.40 

4.35 

Sales 

Spec.&exp. 

3.000 
300 

6.000 
500 

8,000 
500 

8,000 
800 

6.000 
800 

4.000 
500 

Fvtures. 
Market      1 
opened  J 

Quiet 

i@i;^  pts. 

decline. 

Quiet    gen. 

4  pts. 

decline. 

Quiet 

1M(5.3H 

decline. 

Quiet  unch. 
to  'A  pt. 
decline. 

Quiet 

1@2H  pts. 
decline. 

Steady 

2@2'6  pts. 

decline. 

Market. 
4 
P.M. 

Quiet 

2K@3  pta. 

decline. 

Quiet 

2H  pts. 
decline. 

Quiet 

3  pts. 

decline. 

Quiet 
I®2  pts. 
advance. 

Quiet 

2M@3  pts. 

decline. 

Quiet 

1M@2  pts. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  IQOths.    Thus:  4  19  means  4  19-lOOi 


Nov.  28 

to 
Dec.  4. 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursday. 

Friday. 

12H 
p.m. 

12^ 
p.m. 

12M     4 
p.m.  p.m. 

12Ji|    4 
p.m.'p.m. 

12'4\    4 
p.m.'p.m. 

12  Vi 
p.m. 

4 
P  m. 

12  !4 
p.m. 

4 
p.m. 

May -June 
July -Aug. 
Oct.-Nov. 
Jan .  -Feb . 

d. 

d. 
4  19 
4  25 
4  33H 
4  39^ 

d. 

20  H 
2914 
35  M 

d 

31 
37 

d 

15 
21 

29  H 
35  J^ 

d. 

19J^ 

28 

34 

d.      d. 
14      15 
19H  20H 
25  H  30 
34  K  35 

d. 
13  H 
183^ 
2H}4 
33  H 

d. 

12H 
17H 
27 
32 

d. 
12 
14 
24 

128  H 

d. 
10>^ 
16 

25yi 

30 

BREADSTUFFS. 

Friday  Night,   Dec.    4   1914. 

Jlour  has  continued  quiet;  prices  as  a  rule  are  firm  enough, 
but  selling  the  article  is  another  thing.  Most  buyers  con- 
tinue to  pursue  the  hand-to-mouth  policy  in  making  pur- 
<'hases.  There  have  been  some  rumors  of  export  business, 
but  they  are  without  full  confirmation.  In  some  cases,  too, 
it  seems  that  mills  at  the  Northwest  have  been  making  rather 
easier  quotations.  Of  late,  however,  there  has  been  a  some- 
what better  demand  from  England.  It  is  an  interesting 
fact,  too,  that  three  steamers  are  now  loading  at  the  Bush 
Terminal  in  Brooklyn  for  the  Rockefeller  Foundation,  which 
will  take  about  50,000  barrels  for  the  relief  of  the  Belgians. 
The  total  production  at  Minneapolis,  Duluth  and  Milwaukee 
last  week  was  398,230  bbls.,  against  376,870  in  the  previous 
week  and  398,960  last  year. 

Wheat  has  advanced,  partly  owing  to  a  big  export  demand. 
It  was  bound  to  tell.  Then  the  deliveries  on  contracts  on 
Dec.  1  of  750, 0(X)  bushels  passed  at  once  into  strong  hands. 
Also  there  have  been  reports  of  too  much  rain  in  Argentina. 
Dry  weather  has  prevaihid  in  Western  Kansas.  The  Santa 
Fe  RR.  has  lifted  the  embargo  on  shipments  of  wheat  from 
the  West  to  Galveston  for  export.  Foreign  crop  news  has 
been  bullish.  The  Australian  crop  is  officially  estimated  at 
about  10,0(K),(KK)  bushels  under  the  home  requirements. 
Italy  has  b(M;ii  in  the  market  for  wheat.  Early  in  the  week 
Winnipeg  sold  5(K),(KM)  busliels  to  go  to  Now  Zealand. 
Kngland  lias  re-cominenced  purchases  at  Duluth.  Itisbuy- 
ing,  it  is  said,  quite  freely  there.  Export  sales  in  the  United 
States  have  Ixicn  at  the  rate;  of  1  ,(KK),()0()  to  1 ,500,000  bushels 
a  day.  In  other  words,  the  foreign  business  continues  to  bo 
on  a  giganlif!  scah;.  Somh;  of  (he  l)uying  at  Ghicago  has  Ix'cn 
for  account  of  the  Belgium  Relief  Fund.  The  Rockefeller 
Foundation  bf)ught  .'>H5,(KK)  bushels  of  wheat  in  Chicago  on 
Dec.  2.  The  Belgian  Relief  Association  also  bought  3(M),0()() 
bushels.  The  wheat  will  be  shii)p<(l  free  of  charge  (o  At- 
lantic ports.  In  Cicrmany  thcsre  are  conii)laints  of  delayed 
seeding.  The  weather  in  that  (!ountry  has  recently  been 
v«Ty  cold,  with  heavy  snow.  (Jrowers  tluTo  an;  holding 
supi)lies  very  firmly.  The  latest  accounts  from  Australia 
rcitxTuti*  thaV  it  will  be  in  no  position  to  export  wheat,  but, 
on  the  eonkrarj,  will  be  obliged  to  import.     Threshing  has 


been  stopped  in  France  in  districts  where  early  seeding  is 
necessary.  But  even  so  the  aeeage  north  of  Paris  will  be 
small.  Argentina  offerings  in  Liverpool  of  late  have  been 
very  small.  In  Liverpool  prices  have  been  firm,  with  an  in- 
creasing demand .  Cable  dispatches  in  some  eases  report  that 
the  feeling  in  Liverpool  is  very  confident  that  present  prices 
wiU  be  maintained.  Argentina  freights  on  grain  are  now 
equal  to  28  cents  a  bushel,  with  vessels  scarce. 
France,  it  is  estimated,  will  have  to  import  fully  80,000,000 
bushels  for  the  season,  of  which  about  one-third  has  already 
been  imported.  Holland  wiU  have  to  import  on  a  larger 
scale  than  usual,  owing  to  the  number  of  Belgians  who  have 
sought  refuge  there.  It  will  require  upward  of  25,000,000 
bushels.  The  Australian  crop  is  officially  stated  at  25,000,- 
000  bushels,  as  against  110,000,000  bushels  last  year,  this 
including  the  yield  of  New  Zealand.  Last  year  Australia 
exported  51,200,000  bushels.  It  is  an  almost  dramatic 
change  in  the  circumstances  of  that  country  this  year,  when 
it  may  have  to  import  as  much  as  if  not  more  than  it  exported 
last  year.  This  loss  to  Europe  of  the  Australian  supply 
makes  European  markets  more  sensitive  than  ever  as  to  the 
size  of  the  Argentine  crop.  The  world's  wheat  markets  are 
watching  Argentina  intently.  Harvesting  in  Argentina  is 
progressing,  with  the  weather  favorable.  And  the  work  is 
extending  southward.  Samples  of  early  wheat  are  arriving 
at  Rosario  and  the  quality  is  reported  good. 

On  the  other  hand,  the  crop  outlook  in  India  is  good. 
Last  week,  too,  the  world's  visible  supply  decreased  only 
118,000  bushels,  as  against  nearly  4,000,000  bushels  decrease 
in  the  same  time  last  year.  The  total  supply  in  and  alfoat 
for  Europe  increased  2,500,000  bushels,  as  against  a  decrease 
in  the  same  time  last  year  of  2,900,000  bushels.  The  world's 
wheat  stock  is  put  at  195,400,000  bushels,  against  203,- 
400,000  bushels  a  year  ago  and  199,400,000  bushels  at  this 
time  in  1912.  Business  at  Chicago  has  been  somewhat  cur- 
tailed, owing  to  uncertainty  about  the  new  Government 
war  tax.  All  trades  for  future  delivery  are  taxed  1  cent  per 
$100  value  or  fraction  thereof.  Cash  houses  have  been 
buying  December  at  times  quite  freely.  The  Oklahoma 
December  crop  report  puts  the  winter-wheat  condition  at 
88,  against  103  last  year,  with  the  acreage,  however,  42% 
larger  than  then.  To-day  prices  moved  upward.  There 
was  a  good  export  demand  and  sales  were  reported  of  1,- 
400,000  bushels.  There  is  talk  about  dry  weather  over 
most  of  the  winter-wheat  belt  of  this  country.  In  central 
and  Western  Kansas  the  drought  is  said  to  be  the  most 
severe  for  many  years. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tncs.    Wed.   Thurs.     Fri. 

No.  2  red cts.l23M    125K    126       125H    1253^    1265i 

December  delivery  in  elevator 120)4.    12114   1225^   123       122K   123}^ 

May  delivery  in  elevator 127  M   1283^   1295^   130       129  34    130  Ji 

DAILY   CLOSING   PRICES   OF   WHEAT   FUTURES   IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  113  llSJi  1145^  1145^  114M  116J^ 
May  delivery  in  elevator. ..llSJi   120       120H   12iy»   120H  121H 

Indian  corn  has  advanced,  partly  in  sympathy  with  wheat. 
Moreover,  offerings  have  been  light.  They  have  shown  a 
material  decrease  from  the  previous  week.  A  fair  export  de- 
mand has  prevailed.  Weather  conditions  at  the  West  have 
been  less  favorable.  Some  look  for  a  sharp  decrease  in  the 
receipts  in  the  near  future.  Commission  houses  and  shorts 
have  been  buyers.  Export  sales  have  been  at  the  rate  of 
100,000  to  200,000  bushels  a  day.  In  Liverpool  corn  has  been 
strong,  with  the  offerings  light.  The  firmness  of  Argentina 
freights  and  the  increased  consumption  of  corn  this  year  have 
been  stimulating  factors.  The  fears  of  bad  weather  at  the 
West  have  figured  as  a  rather  weighty  factor  on  this 
side  of  the  water.  Stocks  at  Eastern  points  in  this  country 
are  said  to  be  small,  something  which  also  has  had  more  or 
less  effect.  The  total  supply  in  this  country  is  put  at  4,- 
329,000  bushels,  against  3,894,000  a  year  ago  and  3,500,000 
at  this  time  in  1912.  To-day  prices  advanced.  Chicago 
reported  consignment  notices  decreasing.  Country  offer- 
ings to  arrive  were  light.  The  crop  movement  on  the  whole, 
however,  was  surprisingly  large,  considering  the  reports  of 
reduced  offerings.  The  Eastern  demand  at  Chicago  was  also 
small.     The  export  sales  to-day  were  only  65,000  bushels. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN   NHW  YORK 

Sat.     Mon.     Txies.  Wed.  Thurs.    Fri. 

No.  2  mixed... cts.  72         72         7334  73         73         72H 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.     Tuis.  Wed    Thurs.    Fri. 

December  delivery  in  elevator.cts.  63 ><     63         63  Ji  63»4     633^     635^ 

May  delivery  in  elevator.. 68Ji     69         69  69^     68 J<     69K 

Oats  have  advanced  a  fraction,  but,  like  corn,  have  not 
shown  anything  like  the  firmness  of  wheat.  At  times,  in- 
deed, December  has  been  sold  freely  by  commission  houses 
at  Chicago.  Still,  there  can  bo  no  disguising  the  fact  that 
much  of  the  news  about  oats  has  been  of  a  bullish  tinge. 
Elevator  interests  have  been  large  buyers  of  December  if 
they  have  sold  May.  And  although  the  deliveries  on  Decem- 
ber contracts  were  variously  csliinated  at  anywhere  from 
],50(),(K)0  to  3,50(),()(M)  hushVls,  they  weni  readily  ab.sorbed 
and  passed  into  strong  hands.  Export  and  domestic  demand 
have  been  fair  and  country  offerings  have  not  been  large. 
It  is  believed  in  the  near  future  receipts  will  dwindle  to  a  very 
small  total.  Th(»  daily  export  l)usin(>ss  has  ranged  from 
100,000  to  300,000  bushels.  Standard  oats  sold  th(^  other 
day  in  Chicago  to  arrives  at  1  cent  oyer  D(>c(Mnber,  the  high- 
est point  thus  far  reached,  and  c>yen  No.  3  white  has  been  sell- 
ing at  3^.j  to  ^2  cent  over  l)ec(>ml)er.  To-day  prices  W(>re 
higher,  in  sympathy  with  the  rise  of  oth(>r  grain.  (\)untry 
offerings  were  very  .small.     The  Eastern  demand  at  Chicago , 


Dec.  5  1914. 


THE    CHRONICLE 


1689 


however,  was  not  large,  and  the  sentiment  for  the  moment 
at  Chicago  is  not  bullish.  To-day's  export  sales,  however, 
were  200,000  bushels. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.         Thurs.  Fri. 

Standards  cts. 53 (3) 53'^  53(«i53H  53@53H  53®  53'/^  53@53>4  53@53H 
No.  2  white_.533^@54  53H@54  53'^@54  53M@54  533^@54  53J^(Si54 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  48  48  48K  47?^  47  47  J^ 
May  delivery  in  elevator 52         52K     52)4     52K     51yi     52M 


The  following  are  closing  quotations: 


GRAIN. 


Wheat.per  bushel — f .  o.  b. 

N. Spring. No.I 51  29  ?i 

N.  SprlnK.  No.  2 

Red  winter.  No.  2 1  26  M 

Hard  winter.  No.  2 126?i 

Oats,  per  bushel,  new —  cts 

Standard 53@53H 

No.  2.  white. 53}^®54 

No.  3.  white.. 52>4@53 


Com,  per  bushel —  cts. 

No.  2  mixed,  new 72  Ji 

No.  2  yellow C.  I.  F.  72^ 

No.  3  yellow 71  Ji 

Argentina  in  bags 70@73 

Rye,  per  bushel — 

New  York 116>i 

Western 

Barley — Malting 70@80 


FLOUR. 


Winter,  low  grades $4  00® $4  50 

Winter  patents 6  60®  6  00 

Winter  straights 5  20©  5  40 

Winter  clears 4  75®   5  20 

Spring  patents 5  75®  6  00 

Spring  straights 5  40®   5  60 


Spring  clears $5  25®  $5  35 

Kansas  straights,  sacks.   5  20®   5  40 

Kansas  clears,  sacks 4  80®  5  10 

City  patents 6  95 

Ryeflour 5  90®   6  25 

Graham  flour 5  15®  5  40 

For  other  tables  usually  given  here,  see  page  1582. 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Nov.  28  1914  was  as  follows: 


In  Thousands —  bvsh 

New  York 3,971 

Boston 405 

Philadelphia 1,396 

Baltimore 1,739 

New  Orleans 3,284 

Galveston 1,620 

Buffalo- 4,870 

Toledo 1,947 

Detroit 494 

Chicago 6,946 

afloat 182 

Milwaukee 184 

Duluth 9,018 

Minneapolis 16 ,264 

St.  Louis 3,642 

Kansas  City 9,276 

Peoria 3 

Indianapolis 405 

Omaha- 986 

On  Lakes 7,180 

On  Canal  and  River.-.      274 


UNITED  STATES  GRAIN  STOCKS. 
Amer.  Bonded   Amer.   Amer.  Bonded   A 
Wheat.  Wheat.     Corn, 
bush. 
792 
23 


bush . 

627 

658 

220 

68 


677 


82 


99 
286 

56 

5 

120 

86 
109 
950 
143 

32 

""58 

52 

75 

80 

234 

146 

27 

9 


Oats. 

bush. 

1,424 

3 

529 
1,654 

216 


Oats. 

bush . 

201 


50 


mer.   Amer.  Bonded. 

Rije.  Barley.  Barley. 

bush.     bush.     bush. 

146        691        146 

28      15 


804 


161 


1,910 

849 

59 

12,437 

49 

685 

1,676 

4,482 

516 

914 

1,261 

407 

2,033 

1,257 

110 


61  645 

6  9 

34      

68  1,125 


26 


63 

60 

165 

"is 


148 
702 
669 


16 


30 


16         101 

472     1,822 

10 


Total  Nov.  28  1914--74,086  2,332 

Total  Nov.  21  1914. .75,387  2,644 

Total  Nov.  29  1913.-58,868  8,274 

Total  Nov.  30  1912.. 55.800  3,962 


3,382  32,471  277 

2,487  32,304  346 

2,026  29,663  2,442 

2,525   10,774  95 


1,941  5.983 

1,659  5,152 

2,299  5,549 

1.888  4,131 


207 
340 
681 
405 


CANADIAN  GRAIN  STOCKS. 

Canadian  Bonded  Canadian      Bonded 

Wheat.  Whtat.  Corn.      Oats.      Oats. 

In  Thousands —             bush.     bush,  bus'i.     bjish.     bush. 

Montreal 2,729      22     1,257      

Ft. William  &  Pt. Arthur.  5,390      1,623      

pther  Canadian 6,574      988      


Canadian      Bonded 

Rye.  Barlei/.  Barley. 

bush.     bush.     bush. 

184      


Total  Nov.  28  1914.-14,693 
Total  Nov.  21  1914-. 16,489 
Total  Nov.  29  1913..  18,441 
Total  Nov.  30  1912..  15,215 


22  3,868 

3  4,865 

47  10,638 

10  5,770 


SUMMARY. 
Bonded  Bonded 

Wheat.  Wheat.     Corn.      Oats.      Oats. 
I n  TTtousands —  bush.     bush.     bush.     bush.     bush. 

American 74,086     2,332     3,382  32,471        277 

Canadian ..14,693      22     3,868      


184      

146       

22  508       

24       

Bonded 
Rye.  Barley.  Barley. 

bush.     hush.     bt'Sh. 

1,941  5,983  207 
184       


Total  Nov.  28  1914. .88,779  2,332 

Total  Nov.  21  1914. .91,876  2,644 

Total  Nov.  29  1913. .77,309  8,274 

Total  Nov.  30  1912-  .71,015  3,962 


3.404  36,3.39  277 

2,490  37,169  346 

2,073  40,301  2,442 

2,535   16,544  95 


1,941 

i.e.w 

2,321 

1,888 


6,167 
5,298 
6,0.57 
4,155 


207 
340 
681 
405 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Dec.  4  1914. 
The  situation  in  the  dry  goods  trade  shows  little  change 
from  day  to  day,  with  sales  reaching  a  fair  volume.  Climatic 
conditions  continue  to  be  a  handicap  to  the  marketing  of 
winter  goods,  and  unless  the  weather  turns  cold  in  the  near 
future  retailers  will  find  themselves  half  way  through  the 
winter  without  having  done  any  business  to  speak  of  in 
heavyweight  goods,  which,  in  turn,  is  hurting  the  jobbing 
trade.  In  many  sections  of  the  country  business  is  showing 
signs  of  improvement,  as  is  shown  by  the  increase  in  the  vol- 
ume of  mail  orders  received  by  wholesale  houses.  Returns 
for  the  amount  of  sales  during  the  month  of  November,  where 
available,  are  proving  to  be  better  than  had  been  expected, 
and  in  some  cases  the  quantities  disposed  of  greatly  exceed 
those  of  the  month  previous.  Individual  orders  were  in  most 
cases  small,  but  aggregated  a  good  volume.  The  sales  for 
November,  however,  would  not  compare  favorably  with  the 
same  month  in  previous  years  when  business  condition.S|  were 
better.  The  chief  cause  of  complaint  in  most  quarters  is 
the  inability  of  soiling  agents  or  commission  houses  to  inter- 
est buyers  in  their  requirements  bej'ond  a  month  or  six  weeks 
ahead.  Some  fair  contracts  have  been  placed  covering  de- 
liveries running  well  into  next  year,  but  the  nature  of  the 
business  was  not  such  as  to  give  the  trade  much  encourage- 
ment. The  raw-material  situation  in  all  branches  of  the 
trade  is  so  unsettled  that  no  manufacturer  of  any  kind  of 
goods  can  safely  accept  business  for  delivery  very  far  into  the 
future.  For  instance,  in  linens,  the  impending  shortage 
of  flax;  in  woolens  and  worsteds,  the  embargo  by  Great  Bri- 
tain against  exports  of  wool,  and  in  cotton  goods,  the  very 
uncertain  market  for  the  present  crop  of  cotton,  all  are  fac- 
tors which  make  it  impossible  to  forecast  values  in  Iho  future. 


In  export  circles,  business  is  improving,  through  orders  aris- 
ing from  the  war,  and  some  new  business  with  old  markets. 
Small  sales  of  three-yard  sheetings  have  been  made  to  China 
for  deliveries  running  through  the  coming  year,  and  several 
hundred  bales  of  Pepperell  drills  have  been  sold  to  India; 
both  as  a  result  of  the  low  prices  ruling  on  these  goods.  In- 
quiries for  cotton  duck  for  army  purposes  are  large,  while 
knit  goods,  hosiery,  underwear,  sweaters,  shirts  and  blan- 
kets are  in  active  demand  for  the  same  purposes.  A  contract 
for  upwards  of  2,000,000  yards  of  uniform  cloth  is  reported 
to  have  been  distributed  between  a  number  of  mills. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Nov.  28  were  3,728 
packages,  valued  at  8493,522,  and  for  the  period  from  Jan.  1 
to  Nov.  28  they  reached  273,644  packages,  valued  at  .$20,- 
369,009.  For  the  corresponding  period  of  1913  the  totals 
were  303,266  packages  and  $23,439,059.  The  usual  details 
that  we  have  heretofore  given  are  \vithheld  for  the  present 
under  instructions  of  the  Secretary  of  the  Treasury. 

Trade  in  staple  cotton  goods  consists  chiefly  of  small  or- 
ders for  nearby  account,  as  buyers  are  taking  very  little  in- 
terest in  their  future  requirements.  Orders  for  upwards  of 
200,000  yards  of  wide  duck  have  been  placed  during  the 
week,  to  be  exported  for  use  in  manufacturing  army  supplies. 
Good  sales  of  denims  are  also  reported.  In  print  cloths, 
lower  offers  are  being  made  by  printers  and  converters,  but 
mills  generally  decHne  to  make  any  further  reduction  in 
prices.  Sales  of  print  cloths  have  been  light  during  the  week, 
buyers  preferring  to  await  developments.  Standard  sheet- 
ings, drills  and  brown  goods  are  considered  to  be  at  bottom 
prices  and  buyers  are  picking  up  small  lots  here  and  there 
at  what  they  consider  bargains.  A  comparison  with  pre- 
vious years  shows  some  of  the  staple  lines  to  be  selling  at  re- 
ductions of  two  or  more  cents.  Gray  goods,  38-inch  stand- 
ard, are  steady  at  4c. 

WOOLEN  GOODS. — Business  for  the  current  season  in 
dress  goods  is  progressing  slowly,  the  extremely  mild  weather 
having  greatly  curtailed  sales  of  winter  suits  and  cloakings. 
Sales  of  broadcloths  and  serges,  however,  have  held  up  well, 
and  supplies  are  not  plentiful.  Demand  for  spring  goods  is 
improving  and  large  department  stores  are  starting  their 
spring  season  in  suitings  and  coats  unusually  early  this  year. 
A  feature  in  the  market  is  the  growing  demand  for  covert 
cloths,  and  many  authorities  in  the  tade  state  that  these  will 
largely  displace  serges  and  broadcloths  in  women's  coats  and 
suits  for  the  opening  spring.  Most  of  the  large  retailers  are 
showing  lines  of  new  covert  cloths  in  light  shades  of  tan, 
brown  and  the  new  putty  color,  as  well  as  ready-made  suits 
and  cloaks  of  the  same  goods,  and  state  that  they  are  meeting 
with  favor  among  their  patrons. 

FOREIGN  DRY  GOODS.— Agents  representing  for- 
eign manufacturers  of  dress  goods  are  not  attempting  to  do 
much  in  this  market,  as  their  mills  are  busily  engaged  in  filling 
war  contracts  for  their  governments.  Some  business  is  be- 
ing done  in  imported  fancy  goods  and  novelty  lines,  but  not 
of  sufficient  amount  to  be  a  factor  in  the  trade.  High  prices 
continue  to  rule  in  linen  goods,  with  buying  restricted  to 
small  quantities  for  current  needs.  Importers  report  stocks 
to  be  light,  but  such  statements  are  discredited  in  many  quar- 
ters, as  it  is  known  that  they  have  shipped  large  yardages  of 
goods  back  to  Europe  to  be  used  for  army  purposes .  Business 
for  spring  delivery  in  linen  dress  goods  has  been  very  light, 
and  it  is  feared  that  another  poor  season  will  be  e.xperienced , 
owing  to  the  high  prices.  While  moderate  activity  has  de- 
veloped in  markets  for  burlaps,  the  prices  obtained  are  very 
low.  According  to  reports,  fair  orders  for  forward  delivery 
have  been  placed.  Lightweights  are  quoted  nominally  at 
3.85e.  and  heavyweights  at  5c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 
The  importations  and  warehouse  ■withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Nov.  28  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 
Nor.  28  1914.  Since  Jan.  1  1914. 

Pkgs.        Value.  Pkgs.         Value. 

Manufactures  of —  $  $ 

Wool. 1.046         295,408       81,207     22.304.522 

Cotton 1,897         601.633     140.537     37.904,983 

Silk 779         244,320       62,976     30.0.50.081 

Flax .-    1.024         291,136       65.037     16.420,492 

Miscellaneous 1,417         237.553     120.921      12.689,576 

Total  1914 6,163  1.670,050  470,678  119,459.654 

Total  1913 -    8,862  2,643,293  419.605  105,236.755 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool 263  81.927  36.634  9.996.384 

Cotton.. 472  142, .593  34,794  9.913,508 

Silk 186  79..380  13.612  5.742,396 

Flax 357  101.331  24,014  6,282.200 

Miscellaneous ..1,330  97.306  81.939  5.307.522 

Total  withdrawals 2,608         .502.537     190,993     37.242.010 

Entered  for  consumption  - 6,163     1.670.050     470,678  119.459.654 

Total  marketed  1011 8.771  2. 172. .587  661.671156,701,664 

Total  mark etctl  1013 11.101  3,189.881  020.074    130,765,133 

Import    Entered  for  Warehouse  During:  Same  Period 
Manufactures  of — 

Wool.. .-       288  108.123  31.134       9.467.235 

Cotton 359  120,124  .33.0.55       9,844,516 

Silk 266  07,441  15.406       6. .520.445 

Flax 464  139. .580  25.000       6,705,293 

Miscellaneous 1,207  93,510  60.540       5,107.685 

Total 2,584        567.778     166,125     37.645.174 

Entered  for  consimiption 6.163     1,670,050     470,678  110.4.50.6,54 

Total  imports  1014 8,747     2,237,828     636. K03   1.57.104.828 

Total  imports  1913 11.201     3,349.355     616.630   144.478,307 
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MUNICIPAL  BOND  SALES  IN  NOVEMBER. 

Municipal  bond  sales  in  November,  wkile  amounting  to 
less  than  one-half  of  any  other  monthly  total  reported  dur- 
ing the  first  half  of  the  year,  nevertheless,  show  quite  an 
advance  over  the  months  immediately  preceding.  The  out- 
put has  increased  from  .'S9,557,072  in  August,  when  the 
market  first  felt  the  effects  of  the  European  war,  to  $10,- 
517,823  in  September,  $14,215,429  in  October  and  $17,- 
864,123  in  November. 

In  addition  to  the  $17,864,123  permanent  loans  placed  in 
this  country  last  month,  there  were  negotiated  $8,004,325 
loans  of  a  temporary  nature,  this  latter  sum  including 
$1,471,900  special  revenue  bonds  of  New  York  City.  In 
the  Dominion  of  Canada  the  municipal. bond  sales  amounted 
to  only  $493,302.  In  the  following  we  furnish  a  comparison 
of  all  the  various  forms  of  obligations  put  out  in  November 
during  the  last  five  years: 

1914.              1913.  1912.  1911.              1910. 
Permanent  loans  (U.  S.). 17,864, 123  30,708,685  13,021,999   19,738,613  24,453,351 
•Temporary  loans  (U.  S.)  8.004,325  56,728,048  16,278,883   19,092,937  20,039,720 
Canadian  leans  (perm't) -      493,302  13,229,748  7,588,624 
Gen.  fund  bonds  (N.Y.C.)      None            None  5,000,000 
General  fund  bonds  (Bal- 
timore, Md.) -.    .300,000 
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1547- 
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1.3v)3- 

1473^ 

1693 

1613. 

1473. 

1613. 

1.547- 

1173- 

1694. 

1473- 

1694- 

1473- 

1547- 

1613- 

1694- 
1694- 
1,547. 
1694. 
1473. 
1394- 
1548. 
1694. 
1173- 
1.394. 
154S. 
1694. 
1694- 
1548- 
1394- 
1614- 
I'Ul- 
1614- 
1694. 
1694- 
1694. 
1694- 
•1614. 


Name.  Rate.      Malurily. 

Champaign  County,  Ohio 5!^        al916 

Champaign  County.  Ohio bVz        al916 

Charhroi,   Pa 4 '-2  1944 

.Chehalis.   Wash 5)^   dl915-1934 

-Chickasaw  County,  Miss ..  1934 

.Chillicothe.  Ohio 5         

-Claiborne  County,  Miss 5  1934 

Clallam  Co.  S.D.No.38,Wash-   6         

-Clarke  County,  Wa.sh 5        dl924-1934 

-('1("\  eland.  Ohio 4J4     

-Cleveland,  Ohio 4H     

-Coatesville.  Pa 4}.^     

-Coshocton,  Ohio  (4  issues) 6 

-Crookston,  Minn 6 

-Cumberland,  Md 4}^ 

-Dade(^o.  Sp.TaxS.D.No.l,Fla  6 
-Deep  Fork  Dr.  D.  No.  l.Okla.   6 

.Defiance  County,  Ohio 5 

.De  Kalb  County,  Ind.  (2  iss.).   4H 

-Delaware  County,  Ind 4)4 

-Delaware  County,  Ohio 5 

-De  Long  Sch.  Dist.,  Ill 6 

-Donaldsonville  S.  D.,  Ga 6 

-Kasi  <.'ljVL-land,  Ohio 6 

- Eri  ;  County .  Ohio 5 

Ess  x  County.  Mass 4 

-Fall  P.iver,  Mass 4V^ 

.  Fayett-,'  County,  Ohio  (3  iss.).   6 

Fort  !>odg;\  Io>va .    5 

.Franklin  Co.  S.  D.  12.  Idaho.   5 

.Fremont.  Ohio  (3  issii"-'''! 5 

.Fresno  Sch.  Dist.,  Calif 5 

.(iallnian  CdiisoI.  S.  IJ..  Miss.   6 

-Gillette  Drain.  Dist.,  Ark 6 

.(iiraid.  Oai  ) 6 

.nloustor,  Ohio 5 

Greenfi'ld  ^\:  Springwells  Twps. 
Frac.  Sch.  D.  No.  10,  Mich.   5 

Guadalupe  County,  Texas 5>^ 

.  1 1  ac).:ett..stown  Sch.  Dist. ,  N .  J  .   4 

.Hamilton  County,  Ohio 4V^ 

.Harrison  County,  Ind.- 4J^ 

.Harrison  County,  Miss .- 

-Hennc^pin  County,  Minn 4K' 

-Hin.sdale,  111 4^ 

-Holley,  N.  Y 5 

.Uum'>oldt,  Neb 6 

.Huntinston,  W.  Va 6 

.HuntinQ;ton,  W.  Va 5 

-Huntington  County,  Ind 4H 

_InirLn,;.)k  .\!a.   ('i  issu  \s) 6 

-Iron  C'o.  S.  D.  No.  4,  Utah 6 

-Ir\ington,  N.  J 5 

..lackson  Co.,  Ind.   (3  issues).-   4J4 

lacksoni  ille.  Ohio 6 


1915-1924 
1915-1924 

a  1924 
1917-1924 
1916-1923 

"  aT92 0 
a  1920 

191.5-1919 

0IO2O 

(;1920 
1915-1934 


al942 


..Tasper  County.  Ind.. 

-.Teffer.son  County,  Ind 

-.Tefferscn  County,  Ind 

-Jefferson  County,  Ind 

..lefferscn  County,  Ind 

-Jeffer.son  County,  N.  Y... 


4V^ 

4J^ 
4H 

4H 
5 


1916-1923 

1929 
1924-1933 

a  1924 
U,  19-1934 

'  "r/'l  93  5 
1915-1937 

1924 

1944 

1944 
al920 

1924 

1934 
191.5-1917 

'  "al9  IS 
O1920 
al919 
al919 
al919 
01919 
al918 


3,352,740 
None 


300,000 


None 


2,451,655 

None 

None 


Total 26.361,7.50100,966,481   42.189,503  42,094,290  46,947,726 

♦Includes  temporary  securities  Issued   by  New  York  City,  $1,471,909  in  1914 
and  554,083,733  in  1913. 

The  number  of  municipalities  emitting  bonds  and  the  num- 
ber of  separate  issues  made  during  November  1914  were  231 
and  327,  respectively.  This  contrasts  with  223  and  267  for 
October  1914  and  with  350  and  473  for  November  1913. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  aggregate  of  permanent  loans  for  November 
and  the  eleven  months  for  a  series  of  years: 


Month 

A'oMm'icr. 

1914 

.-$17,864,123 

1913 

..  30,708,685 

1912 

..  13,021,999 

1911 

..  19,738,613 

1910 

..  24,456,351 

19)9 

..  18,906,555 

19.08 

..  28,427,304 

1907 

..  4,408,381 

1906 

...  12, 511. .550 

1905 

...  25,SSS,207 

1904 

.-.  32, .597 ,.509 

1903 

...  14,846,375 

For  ihi 
Eleven  Moi. 
S434.162,.533 
358,611,490 
358,893,919 
360,830,804 
283,414,600 
307,673,842 
245,747,250 
213,924,703 
180,483,172 
174,825,430 
240,819,161 
138,789,2.53 


Month 
Nooembtr . 

1902..    $13,728,493 

1901 --      6,989,144 

1900 9,956,685 

1899 --.      8,790, 48^ 

1898 7,721, 2-i4 

1897 6,868,775 

1896 -   34,913,894 

1895 6,.5il.'l01 

1.894    .         ...      4,549,5'<0 

1893.-- 7,300,770 

1892 5,176.012 


For  the 
Eleven  Mos. 
8136,895,772 
116,092,342 
123,572,311 
113,131,780 

95,778,  !.50 
12.),12<,531 

95, 8 -'1,773 
195. 475, 829 
l;)3,fi<'l.85l 

60,114,7(j9 

80,526,266 


In  the  following  table  we  give  a  list  of  November  loans  to 
the  amount  of  $17,864,123  issued  by  201  municipalities.  In 
the  case  of  each  loan  rcicrence  is  made  to  the  page  in  the 
"(Chronicle"  where  an  account  of  the  sale  is  given. 

NOVEMBER  BOND  SAI.FS. 

Malurilii.      Amounl.        I'ricr. 


Paoe.  Name..  Rale. 

1692-.Act<m    West    &    .South    Water 

.Supply   Dislrlcl,  Mass 4 

1472-. Albany,  N.  Y 4'A 

1692--Alblon,  N.  Y .-4.80 

1692      All   ii  Cinin.y,  Ind.  (Oi?sUt'K)-.    4'^ 

1612. -Angola,    In<l 4^A 

I. 546.. Ashland.    Ohio 6 

1393..All-inllc  City,  N.  .1 4H 

1393.-Athinlic  {;ity,  N.  J 414 

1.393.. Atlantic  (Mly.  N.  J 414 

1.546- -Augusta,  Ga 4'A 

l012..Haker,    Mont 6 

1692      Itallslon  Spa,  N.  Y 4'A 

1612- -  lieaiiirjont.   Tox ....   5 

1.546-.ISi41cvllle.    N.   .J. 5 

l«l2..M«Tg<-n,  N.  y. .5 

l«l3-.lllackf<)rd  County.  Ind.  (3  las.)  4'A 

1692    -llradcMtown.  Kla.  (2  Ihsuoh) 6 

i6l3    .  Itriflg.'pi!rl  .  ("i)Mn -. 

1472.-ltuffal.).  N.  Y 4i/j 

1693..  Buffalo,  N.  Y 4 

1613- -Uiirllngton.  Iowa 5 

1472    .Camden  f'ounty.  N.  .1 6 

1472.-(-aii'on.  Ohio  Ml   Ikhu(w) 5 

1613. .Cap<'  .\1:iy  County.  N.  J 5 

1613. . (Carroll  <'.punty.  Ind. -..  4'A 

l472..Ceuti!r  School  Twp..  Ind 4'A 


a  19.30 
al925 


1916-1922 
a  1924 
1933 
1944 
194H 
1944 
d 1924 -1934 

(A  934 -1954 
1924-1944 
a  1922 


<I1934-1944 


1939 
r934' 


1944 
a  1920 


S9,000 

200.000 

165.000 

1V3.350 

3,400 

16,000 

.58,000 

17,000^3:100 

10.000 
2.50,000 

25.000 

3,. 500 

1,53,00!! 

.50.000 

4  ,500 

117,600 

45,000 
300.000 
720,000 
.500.000  zlOO 

36.000   

14.000   105.5 
174.400   100.151 

20.000   I02.HK7 
6,600   100.38 

47,000   100.361 


100 

100.291 

100 

100.. 50 
102.525 


92.632 
100 
100 

fob".  191 

100 

100 


100 


1694.- 

1474- . 

1694- . 

1614-. 

1.548.. 

1694.. 

1394.. 

1614.. 

1695.. 

1474-. 

1474-. 

1474- . 

1695- 

1614. 

1695. 

1548- 

1474- 

1.548- 

1614. 

1474. 

1474. 

1,548. 
1.54s. 
1.548. 
1695- 
1695- 
1.548. 
1614. 
1695- 
1,548. 
1474. 
1695. 
1615- 
1615. 
1615. 
1.548. 
1615- 
1-474- 
1.394- 
1695- 
1474- 
1615- 
1.549- 
1615- 
1615- 

1695- 

1615. 

1615. 

1695. 

1475. 

1.549. 

1.549. 

1695- 

1395- 

1475- 

1.549- 

1696 

1615- 

1519. 

1.549. 

1,549. 

1475- 

1696. 

1475. 

1.549. 

1.549. 

1475. 

1615. 

1615 

1 C I  5 

l(il5 

1.549. 

1696 

1615 

1616 

1696 

1,549 

1475 

1475 

1696 

1616 


Tohnson  County,  Iowa 5 

Keewatin,  Minn 5    ^-^^r-- 

Kenmor*-,    Ohio 5J^  1934 

Klamath  Falls,  Ore 6  1^24 

Knox  County,  Tcnn 5  I'^^l 

Lake  Countv,  Fla 6  nl9.i8 

Lake  County.  Ohio 4%     

.Lake  County.  Ohio  (2  i.ssue.s).  4A  ----^:x-- 

La  Rue  Vil.  Sch.  Dist.,  Ohio.-  6  al919 

.La  Salle,  lU.  (2  issues) -  ----.--- 

Lindsay  Sch.  Dist.,  Cal 6  al931 

Linn  Co.  S.  D.  No.  5,  Ore 5         

.Long  Lake  Dr.  Dist.,  Ark 6  ....--- 

.Lorain,  Ohio 5  ,;?1^20    , 

Lorain  Sch.  Dist.,  Ohio 5  1919-1921 

.Loudon  County,  Tenn -  -,-o,viQQi 

-Lowell,  Mass 4H  .l^Vlin^f 

Lower  Merion  Twp.,  Pa 4H  19-^4&1944 

.Lynn,    Mass 4  al930 

.Lyons,  N.  Y 5         

.Madi.son,  Ind --       

Madison  Co.  S.  D.  No.  2,  Ida.   6       dl924-1929 

Mao-netic  Stigs.  Vil.  S.  D.,  0--   6  

iMalheur  Co^  S.  D.  No.  12,  Ore.  6       rfl929-1934 

-Mantua.  Utah ,„"-,>,""" 

.Mari  tta.Ohio 5  ol02(1 

.Marion  County,  Ohio.-------  b  ,^}^\^nr,a 

Marshfield  S.  D.  No.  1,  Wis..   5  1919-1926 

.Maumee,  Ohio 6         ,  "l^rAm 

.Mcchanicville,  N.  Y 5         l^V?'  nJ? 

.Medicine  Bow,  Wyo.  (2  iss.)..  6       '^J-'f^J-l?! 

Melville,  La 5  191.5-1934 

.Miami.  Fla §         .-.-.--.- 

.Miami  County,  Ohio 5  al9JS 

Miami  County,  Ohio 5         

-Milam  County,  Tex -- 

.Minneapolis,   Minn.    (3  iss.)-.  4 

.Minerva,  Ohio 5 

.Montgomery  County,  Ohio 5H 

.Monlgomory  County,  Ohio 5J4 

.Montpelier,  Ohio 6 

Mt.  Vernon,  N.  Y.  (2  issues)..  5 

MuUnomah  County,  Ore 5 

Muskegon  Heights.  Mich 5 

Musselshell   Co.    S.  D.   No.  18 

Mont ----   0 

-New  Hartford  S.  D.  8,  N.  Y-.   5 

.New  Prague,  Minn 5 

New  Vienna.  Ohio 6 

-New  York  City 3 

.North  View.  W .  Va.  (2  iss.)-..   6 

Norwood,  Ohio  (2  issues) 5 

Norwood.  Ohio  (3  issues) 5 

-Nowata  (^ounty,  Okla 5 

-Oak  Harbor,  Ohio.- 5 

-Ontario  County,  N,  Y 5 

-Orange.    C\al 5 

Orange  Countv.  Ind 4!^ 

Painesville.  Ohio 5 

-Palmyra,  N.  Y 5 

-l>avo,    Ga--- o 

P(;arson  Sch.  Dist..  Ga 6 

-Pendleton.  Ore 6 

-I'eiTvsburg.  Ohio 6 

Philatlelphia,    Pa 4 

Phil:i<lelpliia.    Pa... 4 

Piiier  Sell.    Dist.,  Cal 6 

Pltl.sri(4d.  Ma.ss 4H 

.Plainfield.   N.  .1 5 

PlaiTifield.   N.   .1 5 

Pomeroy  Vil.  S.  D.,  Ohio 6 

Piitiiiac.    Mi<'h .5 

i'lirl ChestiT.  N.  Y n 

..  Port  of  Seattle,  Wash 5 

.Porter  County,  Ind 4Mi 

.Portland.  Ore " 

PorlLi'id.  Oi  • '1 

Ulch  S<iiiire  Twp..  No.  Caro..   5 
'|{lverhe:id   Water  Dist..  N.  Y.    .5 
Rlverhi-ad  Water  Dist.,  N.  Y.  4H 

-.  Roche ;'.-  S'-h.   nist.,  Pa 4 'a 

..Rogers  (Ujuiily,  Okla .- 


1944 

1916-1917 

01919 

al917 

a  1920 

1917 

«19;}0 

1917-1921 

dl924-1929 
«1925 
a  1922 

"T9'24'" 
dl924-1944 


1919 

al917 

rtl925 

191.5-1934 

Hi"  19 

1934 

'1922-193:? 

1931 

(/1 9 1. 5- 1921 

«1922 

1944 

1944 

191.5-1927 

191.5-1921 

(11934 

«1932 

a  1 920 

1919 

01920 

■  "oVft26' 
1924 
1<I3I 

19:39-1949 


nl935 


Amount.  Price. 
1„500  100.133 
3,000     100 

75,000       

23.000     100 

100.000       

1,200     100.416 

40,000       

1,000  100 
100,000  100 
100,000  100 
200.000  TlOO 
185.000  ylOO 
7,900  101.645 
9.640     100 

150,000       

55.000     100 

80.000       

32.000     100.178 

9,600       

6.200     100.15 

144,400       

2,041       

15,000  !/102.333 
117,000     100 
30,000     100 
.50,000     100.734 
25.000     103.28 

15,000       

80.000  100 
15,000  ylOO 
3,100  100.008 
250,000  101.51 
5.0M0   KJO 

17.000   

15,000  104.273 
4,000  100 

10,000  102.88 

42,000  

35,000  

433.000  

7,560  100 

17.0.)0  100 

9,600  zion 

25,000  09 

64,400  100.577 

10.000  99.10 

100,000  97.837 

85.000  ylOO.005 

7,505  100 

12.000  100 

50.000  

1,810  100 

13.410  100 

1,000  100 

3,. 500  100 

3,850  100.194 

5.019  100 

5,999  100.017 

6,390  100.156 

173.000  100.67 

27,000  101 

.50,000  

80,000  

35,000  104.55 

25.021  100 

100,000  

500,000  102.20 

22,000  100 

47,000  100 

2,7.50  101.509 

55.000  vlOO.132 

.50,000  102.21 

.50,000  100 

80,000  

11,000  100.30 

10.000  100 

,50,000  

20.000  103.93 

.50,000  

196,000  105.427 

45.000  100.022 

f  10.000  100.1 

\   .500  100 

4,000  100.625 

2,600  100.846 

10.000  100 

3,000  

13, '00  100 

10., 500  100.237 

20.000  100 

12,000  103.508 

5,000  100 

12,000  101.75 

15,000  100 

210.000  95 

40,000  100 

14.000  100 

45.000  100 

2.50.000  95 

1,000  100.20 

15,000  100.906 

1,600  100 

10,000  102.54 

175,000  100.457 

2.50,000  101.35 

25,000  100.75 

1  ,,500  100 

31,000  

15,000  100 

3„500  

,500.000  1 100 

21, .500  100.93 

25,000  102.564 

34.805  100. .139 

20,000  100 

4,000  100 

27.000  101.18 

10.000  100 

5,600  100.017 

10,000  101.43 

:i3.ooo  105 

6,000  

10,000  100 

5,021  100 

20,000  101., 59 

1,070,000  100 

55,000  100 

4,000  100 

49.000  101.46 

92,000  105.S43 

75.000  105.693 

5.000  102.73 

7.. 500  100.666 

10,000  100 

275,000  100 

6„500  100.03 

92 .9M5  

135,000   95 

20.000  

75.0001  100 
25,000  f 

100,000   101.432 
10.000   
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Page.  Name.  Rale. 

1616--Round  Hill,  Va 5 

1475-.St.  Joseph  County,  Ind 4J^ 

1616. -Salem,  Mass 4V^ 

1616--San  Diego,  Calif 4j^ 

16'J6- -Sandusky  County,  Ohio 5 

1696--Sanford,  Fla 6 

1616-_San  Francisco,  Cal.  (2  issues)-   5 

1616--San  Francisco,  Calif 4}^ 

1696- -Scott  County,  Minn 5)4 

1.5,50. -Seattle,  Wash 5 

1696-  -S-attle,  Wash 5 

1550--Sharonville,  Ohio  (7  issues) 6 

1550-  -Shelby  County,  Ky 5 

1616- -Shelby  County,  Ind.  (4  Issues)   4J^ 

1696-.Silverton,  Ore 

1616- -Sioux    liapids   Conscl.    School 

District,    Iowa 5 

1550--Solvay.  N.  Y 5 

1616- -Stamford,  Conn.  (5  issues) 4J^ 

15.50- -SteubenvillP,  Ohio 6 

1616- -Stillwater  (T.),  N.  Y 5 

1616^ -Stillwater  (V.),  N.  Y -., 

1696--Sv-anton,  Ohio 6 

1476- -Switzerland  County,  Ind 414 

1476- -Tarpon  Sprins;s.  Fla.  (5  issues)   6 

1476- -Tippecanoe  County,  Ind 4!^ 

1616- -Toledo,    Ohio 4J^ 

1616--TompMnsS.  D.  No.  1,  N.  Y-.  4 

1616--Townsend  Twp.,  Ohio 6 

15.50_-Trvon,  No.  Caro 6 

1616--Tully  Twp.  S.  D.,  Ohio 5V< 

1476--Unland,  Calif 6 

1616--Vi'^o  County.  Ind 6 

15.50- -\Vappin?ers  F.ills.  N.Y.  (.3iss.)  5 
1477--Washin2;ton  Sch.  Twp.,  Ind--   4'^ 

1550--Waterviiet,  N.  Y 5 

1617--AVest  Creek  Sch.  Twp.,  Ind---   5 

1550--Wostfield  (T.),N.  Y 5 

1477--West  Hoboken,  N.  J--- 5 

15.50--Whitley  Countv,  Ind.  (9  issues)  4,4 

1616--Wilke.s-Barre,  Pa 5 

1550--Wilkes-BarreTwp.  S.  D.,  Pa   -   5 
1477--Willoii!!;hbvT\vn.  R.  D..  Ohio-   5^ 

1.551 --Winchester  S.  D.,  Calif 6 

1306--Winfield.   Kan 5 

1551--Winnebaw  County,  Wis 4 

1698_-Winnsboro  Sch.  Dist.,  La 5 

1617-. Wood  County,  Ohio 6 

1698- -Wood  County,  W.  Va 4"^ 

1617- -Worcester,  Mass.  Cll  isus^s) --   4 

1698- -Yolo  Countv.  CaM*- 6 

1477-  -York  Twp.  Rural  Sch.  D. ,  Ohio  5 14 

1617--Younf;stown.    Oiiio        _. .   5 

1617--Youngstown,  Ohio  f26  issues)-   5 


Maturity. 


191.5-19.54 

1917-1951 

0.1917 

01937 

"01942" 

1923 
IP  2  4- 19.33 
191.5-1934 

"1927" 
0  1920 


1915-193S 

"1916" 
1915-1934 


O1920 

dl924-1049 

O1920 

1915-1922 

01919 

1934 

01920 

1915-19.54 
al921 

"01920" 

"01922" 
01^20 
01939 

"1919" 

1915-1922 

01925 

1915-1024 
O1920 

191.5-1924 
01917 


01919 


Amount. 

900 

9.400 

120.000 

40S.000 

7,000 

.50,000 

,51/,500 

10,500 

12.000 

82;). 500 

404,000 

2.. 59  9 

25.000 

35.080 

9,750 

60,000 
40.000 
9  4.000 

4.000 
30,050 
18,. 500 

3.588 
18, .560 
80.000 

6.600 
1.50,000 

3,200 

6,000 
20.000 
31.090 
25,000 

i7,ono 

161,000 

8,400 

0,000 

11,500 

10,000 

205,000 

157,180 

5,100 

.58.000 

40,000 

4,000 

48,000 

12,000 

15.000 

15,000 

175,000 

881.000 

73.000 

3.9.50 

15.500 

119,760 


Price. 
100 

106.67" 

ro"o'6,85 
100.5? 


100.183 

100 

100 


100.312 
100 

100 

100.472 

102.349 

100.315 

100.70 

100.62 

100. 306 

100 

100 

100 

Too' 

103.17 

Too",  oil 

101.316 
100.2<'4 
101.22 
99 

100.277 
104.327 
100.50 
100 
100 
101.19 

io'r.927 

100 

100.062 

100 

100 

102.07 

ro"o'.6.5' 

100 

100.025 

100 

100 


Total  bond  sales  fo''  November  1914  (201  munici- 
palities, covarfng  327  .s  ^parats  issues) fc517.864,123 


a  Average  date  of  maturity,  d  Subiect  to  call  in  anrl  aft  >r  the  earlier 
year  and  mature  in  the  later  yfar.  k  Not  includina  .'58.004.325  of  tem- 
porary loans  raporfd,  and  which  do  not  b'^lon^  in  the  list,  z  Taken  by 
sinking  fund  as  an  investment,     y  And  other  con.siderations. 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  followiniEj  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found. 

Pane  Name.  Amount. 

1473--Connellsville,  Pa.  (July  list) .SIOO.OOO 

1473- -Franklin  County.  Ohio  (2  issues,  October  list) 48,000 

1614--Holley,  N.  Y.  (June  list) 64,400 

1474--Keewatin.  Minn.  (October  list) 75.000 

1474^-Lindsay  School  District,  Cal.  (July  list) .50,000 

1476--Tarpon  Springs,  Fla.  (5  issues,  July  list) 80,000 

1477--Whittler  High  School  District,  Cal.  (September  list) 15,000 

We  have  also  learned  of  the  following  additional  sales  for 

previous  months: 

Page.  Name.  Rate 

1612--Alcom  County,  Miss 6 

1546--AIton,  Kan.  (June) 5 

1546--Beaver  Co.H.S.D.No.2,Utah-  6 

1612,  -Birmingham,  Ala 5 

1692_-BoiseCo.  S.  D.  No.  54,  Idaho-  6 

1693--Boston,  Mass 4 

1472-. Brooks  Co.,  Tex.  (May,  2  iss.)  5 

169-i--C  leektowaga.  N.  Y 5 

1693- -Clayton  County,  Iowa 6 

1473 --Culberson  County,  Tex 6 

1693- -CusterCo.S.D. 71, Mont. (Sept.)  6 

1547- -Dade  City,  Fla.  (2  issues) 5 

1613_-Daytona  Beach,  Fla 6 

1613 --Delray,  Fla 6 

I6't3--Duncan,  Miss 6 

1612--F,dneyvilleTwp.,No.Car.(Jan.)  6 

1613.-Florala,    Fla -- 

1473--Fond  du  Lac,  Wis. (2  iss., June)  5 

1473--Fond  du  Lac,  Wis. (May) 5 

1613- -Garden  VaU.  Highway  D.,Ida-  6 

1694     (i-m  I'l  ")"ntv.  Colo 6 

1613--Grand  Island.  Neb 7 

1547- -Greenville.  No.  Caro 5 

1.547- -Guadalupe  Co.,  Texas  (July)-  514 

1614- -Jacksonville,  Fla.  (August), _-  6 

1473 --Kansas  City,  Kan.  (2  issues)--  414 

1694.- Larks ville.  Pa.   (Aug.) 5 

1695 --Lowndes  County.  Miss 6 

1614--Lynn  Oeek  Consol.  H.  S.  D., 

Miss.    (Sept.) 6 

1548--Lyons,  N.  Y.  (Sept.) 5 

1474. -Minnesota  (24  issues) 4 

1548--Montevallo,    Ala 6 

1549.. North  Dakota  (12  issues) 4 

1615..0gden,  Utah  (August) 6 

1475- -Park  City  School  Dist.,  Utah-  6 

Pleasant  Ridge  S.  D.,  Miss-.. 

Poplar  Bluffs.  D.,  Mo 

Rockville,  Md 

Roosevelt  Co.S.D.No.SO.N.M. 

Salem  Cons.  S.D., Miss. (Sept.) 

Sussex  (^'ounty,  Del.  (March)  . 

Su.s-sex  County,  Del.  (March) 


1615-. 
1549- . 
1549- . 
1.549.. 
1616-. 
1476.. 
1476- 


Maturity. 
1915-1934 
01932 
1934 
1924 
1924 
1915-1934 
dl919-1954 
';1'-3  1 
1917-1919 
1933 
dl  920-1 934 
1944 
19.34 
1944 
1934 
1944 

"T9T.5"' 
1915-1924 

(/Y924-i0.34 

"T9'44"" 
01927 

T9'l¥-i923 

'  aY933 

1915-1928 
1915-1939 

1924 

1915^1923 
1924 

"f9,34 


Amount. 

$14,800 
30,000 
.50,000 
19,500 
3,000 
42,100 

102,000 
I'^.OO^) 
.50.000 
5.000 
3,000 
26,. 500 
14,000 
20,000 
10,000 
12,000 
20,000 
30,000 
.50,000 
12,000 
25,OriO 
14,000 
25,000 
40,000 
65.000 

402,500 
60,000 
50,000 


dl924-1934 
1915-1928 


a  1937 
191.5-1929 


5.000 

25.000 

1.39, .500 

10,000 

76, .500 

28,800 

20,000 

2,000 

20,000 

50,000 

5,000 

3, .500 

35.000 

20.000 

6.000 

1,000 

31,600 

15.000 


Price- 

96"" 

100" 

100 

ilOO 

100 

10  )  03S 
100 

100" 


95 
100 

100  "' 
100 
100 
100 

100.178 

ibi)"" 


100.05 

101.133 
100.068 
100 
96 
100 

fo'i 


100 
100 


101.491 


100.01 
100 


5 

5 

6 

6 

5 
,  -  414 

1477.-Wakonda  S.  D.  No.  28,  So.D.   6 

1697--Walker,  La.  (July) 5 

1550--Waterford  (Town),  N.  Y-."--   5 
1477_-Whitticr  H.  S.  D.,  Calif 514 

All  the  above  sales  (except  as  indicated)  are  for  October. 

These  additional  October  issues  will  make  the  total  sales  (not 

including  temporary  loans)  for  that  month  .$14,215,429. 

DEBENTURES   SOLD   BY   CANADIAN    MUNICIPALITIES   IN 

NOVEMBER. 
Poge.  A'ome.  Rate.       Maturity. 

I698-.BrookeTwp.,  Ont--- 5         

1551..0anbrook,  B.  C 

1698.. Kingston,  Ont --- 

1698.-Peterboro,Ont 

1698. .St.  John.  N.  B    -. 

1551-.St.  Thomas,  Ont 


Amount. 

Price. 

•522  ,.302 

100 

35,000 

88 

65.O''0 

12  I.""  11 

40.000 

28.000 

Page.  Name. 

1617- -St.  Thomas,  Ont 

1698. -Sandwich,  Ont 

1617--Wind.sor,  Ont 

1617-  -York  Township.  Ont 5 

Total  debentures  sold  in  November 


Rate.      Maturity. 


1934 


Amount. 

8,090 

17.000 

75,000 

80,000 

.8493,302 


Price. 


ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 

Maturity.      Amount.       Price. 

.$37,033       

83,442       


Page.  Name.  Rate. 

1551. -School  Districts  in  Province  of 

Saskatchewan  (Sept.) .- 

1551 --School  Districts  in  Province  of 

Saskatchewan  (Oct) -. 


News  Items. 

Ashland,  Jackson  County,  Ore. — Bond.s  Validated. — At 
an  election  held  Nov.  17  a  charter  amendment  was  adopted 
empowering  the  Common  Council  to  issue  additional  bonds 
for  water  and  light  purposes.  This,  it  is  said,  validates  the 
$175,000  5%  coupon  Mineral  Springs  aux  liary  water  bonds 
offered  without  success  on  July  21.     V.  99,  p.  359. 

Indiana. — Official  Vote  on  Question  of  Holding  Constitu- 
tional Convention. — The  official  vote  on  the  question  of  hold- 
ing a  convention  to  revise  the  constitution,  defeated  on 
Nov.  3,  was  235,140  "for"  to  3-38,947  "against." 

Knoxville  City  Independent  School  District,  Iowa. — 

Litigation. — According  to  newspaper  dispatches,  an  appeal 
has  been  taken  to  the  Iowa  Supreme  Court  from  the  ruling 
of  the  lower  court  enjoining  the  issuance  of  the  $75,000  high- 
school-building  bonds.  As  stated  in  V.  99,  p.  362,  these 
bonds  were  offered  July  15,  but  the  bids  received  on  that 
day  were  rejected. 

J!llis%o\xvi.— -Consolidated  Schoo  Law  Upheld. — A  dispatch 
from  Jefferson  City  to  the  St.  Louis  "Globe-Democrat"  says 
that  the  consolidated  school  law  enacted  by  the  47th 
General  Assembly  was  held  to  be  constitutional  by  the 
Supreme  Court  in  a  decision  by  Judge  Woodson,  handed 
down  Nov.   17. 

The  decision  was  in  the  case  of  State  ex  rel.  Carl  and  others 
against  John  P.  Gordon,  Auditor.  The  suit  came  from 
Daviess  CountJ^  where  the  law  was  attacked  through  the 
suggestion  of  bond  experts  of  St.  Louis  and  Chicago,  who 
gave  it  as  their  opinion  that  the  law  was  unconstitutional 
because  it  authorized  the  issuance  of  bonds. 

For  the  purpose  of  testing  the  law  the  Auditor  declined  to 
register  $50,000  bonds  issued  by  a  consolidated  district  of 
Daviess  County.  He  was  mandamused  and  the  case  was 
taken  directly  into   the  Supreme  Court. 

The  Court  holds,  it  is  said,  that  the  Act  is  constitutional 
in  every  particular  and  that  bonds  may  be  issued  lawfully  by 
such  districts. 

Nevada. — Official  Vote  on  Constitutional  Amendments. — 
The  official  vote  on  the  two  constitutional  amendments 
adopted  Nov.  3  (V.  99,  p.  1545)  was  as  follows: 

"For."  "Against." 

Amendment  granting  suffrage  to  women 10 ,936  7 ,257 

Amendment  changing  form  of  official  oath 10.161  3,670 

New  York  State. — -Delegates  Elected  to  Constitutional  Con- 
vention.— A  list  of  the  delegates  elected  at  the  recent  general 
election  to  sit  in  the  constitutional  convention  which  con- 
venes next  April  was  made  public  Dec.  1  at  the  office  of  the 
Secretary  of  State.  All  the  delegates-at-large  who  will  sit  in 
the  convention  are  Republicans.  Of  the  153  district  dele- 
gates, 101  are  Republicans  and  52  Democrats.  Not  a  single 
delegate  was  chosen  on  the  Progressive  ticket,  but  a  good 
many  Republican  and  some  Democratic  district  delegates 
had  the  support  of  the  Progressive  Party  under  local  fusion 
arrangements. 

North  Dakota. — Constitutional  Amendments  Adopted. — 
The  six  proposed  amendments  to  the  State  Constitution 
referred  to  in  the  "Chronicle"  of  Oct.  17,  page  1157,  were 
adopted  on  Nov.  3. 

Oklahoma  City,  Okla. — Plan  to  Recall  City  Officials  and 
Abolish  Present  City  Charter  Fails. — The  Oklahoma  Supreme 
Court  on  Nov.  17  sustained  the  action  of  .Judge  George  W. 
Clark  in  the  Oklahoma  County  District  Court  in  holding  that 
an  appeal  to  the  district  court  could  not  be  made  from  the 
ruling  of  the  City  Clerk,  who  is  empowered  to  pass  upon  the 
sufficiency  and  legality  of  initiated  petitions.  The  decision 
was  in  the  suit  brought  by  Chas.  H.  Ruth,  who  petitioned  for 
an  election  to  vote  on  the  recall  of  the  city  commissioners, 
abolition  of  the  present  city  charter  and  return  to  the  old 
councilmanic  form  of  city  government.  The  City  Clerk  held 
that  the  petition  filed  by  Mr.  Ruth  did  not  contain  the 
required  number  of  signatures  and  that  there  were  several 
errors  in  the  way  in  which  it  was  gotten  up  and  circulated. 
The  district  court  declined  to  entertain  jurisdiction  in  the 
case,  and  this  action,  as  stated  above,  is  sustained  by  the 
Court  above. 

The  Oklahoma  City  "Oklahoman"  recalls  that  a  similar 
ease  was  presented  to  the  Supreme  Court  some  time  ago  from 
Guthrie,  where  a  recall  petition  was  circulated.  A  writ  of 
mandamus  was  asked  to  compel  the  City  Clerk  of  that  city 
to  certify  to  the  sufficiency  of  the  petition  and  call  the 
election  to  vote  on  the  recall  of  the  commissioners.  The 
Court  held  that  in  sucii  matters  the  City  Clerk  possessed  dis- 
cretionary powers  and  that  mandamus  would  not  hold  against 
him. 

Panama  (Republic  of). — Loan. — The  National  City 
Bank  of  New  York  has  engaged  to  take  -Sii ,000 ,0(X)  5%  30- 
year  gold  bonds  of  the  Republic  of  Panama  at  97.     Of  this 
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amount  $750,000  have  been  purchased  and  will  be  offered  to 
the  public,  it  is  expected,  in  the  near  future.  This  is  the  first 
foreign  loan  of  the  republic,  and  the  bulk  of  the  funds  is  to 
be  expended  on  the  Chiriqui  Ry.,  which  will  extend  from  the 
Pacific  port  of  Pedregal  to  the  Bouquette  coffee  district ,  with 
a  total  length  of  sixty  miles.  This  region,  which  is  said  to 
produce  coffee  that  is  unsurpassed  in  any  part  of  South  or 
Central  America,  already  has  been  largely  settled  by  English 
and  Americans.  Lack  of  transportation  has  been  a  serious 
drawback  to  its  development.  It  has  cost  more  to  ship  the 
products  of  the  Bouquette  territory  to  the  coast  than  from 
Pedregal  to  New  York,  a  distance  of  2,400  miles. 

The  Chiriqui  Ry.  is  to  be  one  of  several  lines  tlu-ough  the 
rich  agricultural  regions  of  Panama  which  were  planned  last 
year  under  the  direction  of  Pi'esident  Bellesario  Porras. 
Hebard  &  Co.  ran  surve3's  over  several  feasible  routes,  and 
the  report  submitted  to  President  Porras  was  passed  upon 
favorably  by  a  Board  of  -cVrmy  Engineers  appointed  by  Col. 
Goethals. 

The  Panama  Government  is  planning  to  build  and  equip 
the  other  lines  from  current  funds  as  far  as  possible.  As 
this  loan  is  the  first  made  outside  of  the  country,  the  republic 
has  no  exterior  debts  to  carrj%  and  much  of  its  annual  revenue 
can  be  applied  to  transportation  and  harbor  developments. 
Panama's  3'early  income  is  about  $3,750,000,  in  addition  to 
revenue  derived  from  the  investment  of  $6,000,000  in  first 
mortgages  on  New  York  City  real  estate. 

Sweden  (Kingdom  of). — Loan. — Kuhn,  Loeb  &  Co.  and 
The  National  Citv  Bank  are  offering,  at  par  and  accrued 
interest,  $5,000,000  Swedish  Government  2-Year  6%  Treas- 
ury Notes,  due  Dec.  1  1916  {See  adv.  on  a  'preceding   page). 

Int.  J.  &  D.  together  with  principal  will  be  payable  in  gold 
at  the  offices  of  the  bank  and  Kuhn,  Loeb  &  Co.  Coup, 
notes  in  denominations  of  $1,000,  $500  and  $100  each. 

The  per  capita  debt  of  Sweden  on  Dec.  31  1912,  with  a 
population  of  about  5,600,000,  was  equal  to  less  than  $29, 
its  external  debt  at  that  date  being  about  $138,556,000  and 
its  internal  debt  about  $22,780,000.  The  surplus  revenues  of 
Sweden  for  the  j^ear  ended  Dec.  31  1912  over  ordinary  expen- 
ditures amounted  to  about  $4,455,500  and  the  average  sur- 
plus of  such  revenues  for  the  last  ten  years  to  about  $2,000,- 
000.  The  official  figures  for  1913  and  1914  have  not  yet  been 
published,  but  it  is  stated  that  since  Dec.  31  1912  the  internal 
debt  has  increased  about  $21,440,000,  against  which,  however 
internal  assets  increased  an  equal  amount,  as  the  proceeds 
have  been  used  exclusively  for  railways,  water- works, 
hydraulic  construction,  telephones,  &c. 

Sweden  possesses  assets  estimated  at  about  $471,948,000, 
or  more  than  two  and  one-half  times  the  total  national  debt. 
The  rate  of  taxation  in  Sweden  is  progressive  for  incomes 
beyond  1,700  crowns  (about  $455),  beginning  at  1%,  the 
highest  rate  being  5%. 

The  principal  purpose  of  this  loan  is  to  provide  the  Swedish 
Government  with  credits  in  this  country  for  the  purchase 
of  various  commodities. 

Taxation  and  Revenue  Systems  of  State  and  Local 
Governments. — The  Department  of  Commerce,  Bureau  of 
the  Census,  has  issued  a  bulletin  relating  to  the  taxation  and 
revenue  systems  of  the  State  and  local  governments. 

This  bulletin,  it  is  explained  in  the  introduction,  constitutes 
a  part  of  the  investigation  of  the  Bureau  of  the  Census  on 
"Wealth,  Debt  and  Taxation,"  and  presents  a  digest  of  the 
laws  relating  to  taxation  in  the  different  States.  These 
digests  are  a  revision  of  similar  digests  covering  the  year 
1902,  published  as  a  part  of  the  report  of  this  Bureau  on 
"Wealth,  Debt  and  Taxation"  for  that  year. 

In  order  that  the  revenue  laws  presented  in  this  section 
of  the  work  may  be  studied  in  their  relation  to  the  actual 
public  receipts  and  expenditures,  to  be  presented  in  another 
bulletin,  the  revision  proper  covers  the  legislative  enactments 
up  to  and  including  the  year  1912.  Following  the  general 
presentation,  there  is  also  set  forth  for  those  States  whose 
legislative  bodies  assembled  during  the  year  1913  a  brief 
statement  of  the  laws  enacted  in  that  year  which  materially 
aff<;ctcd  the  revenue  systems. 

The  State  laws,  it  is  further  explained,  leave  wide  discre- 
tionary powers  to  the  local  governments  as  to  matters  relating 
to  taxation,  but  in  each  State  there  are  statutory  provisions 
of  a  g(!neral  character  intended  to  bring  about  uniformity  in 
the  levy  and  collection  of  local  taxes  within  the  State.  The 
compilations  of  the  taxation  and  revenue  systems  as  presented 
in  this  bulhitin  are  based  upon  general  statutory  provisions 
only.  The  provisions  relating  to  taxation  and  revenues  to 
bo  found  in  city  charters  or  ordinances,  local  in  character, 
have  not  been  included.  The  compilations  are,  therefore, 
primarily  conceriuKl  with  State  taxation  and  revenues,  and 
county  and  municipal  taxation  and  revenues  are  covered 
only  in  so  far  a.s  they  have  been  det(!rmined  or  fixed  by  general 
State  higislation.  In  these  digests  the  word  "municipal" 
refers  to  those  divisions  of  government  smaller  than,  or 
ranking  below,  the  county,  as  cities,  towns,  townships,  &c. 

The  material  in  the  comfjilations  of  the  taxation  and  reve- 
nue laws  of  the  several  States  is  presented,  so  far  as  j)ossiblo, 
under  fixed  headings  or  classes. 

Bond  Proposals  and  INei^otlations  this  week 
have  been  a^s  follows. 

ACTON  WEST  AND  SOUTH  WATER  SUPPLY  DISTRICT   (P.  O. 

West   Acton;,    Middloaox   County,    Mass.     hO.\D   SALi:.-  'VUv  SO.OOO 


4%  15H-yoar  (average)  coupon  water  bonds  offered  mthout  success  on 
Aug.  6  (V.  99.  p.  913)  were  disposed  of  at  par  on  Nov.  1  to  local  investors. 
ADA  SCHOOL  DISTRICT  (P.  O.  Ada),  Kent  County,  Mich.— iVO 
BONDS  AUTHORIZED. — We  are  advised  that  the  reports  stating  that 
this  district  has  authorized  the  issuance  of  $10,000  building  bonds  (V.  99. 
p.  1612)  are  erroneous. 

AKRON,  Summit  County,  Ohio. — BOND  OFFERING. — Bids  wiU  be 
received  until  12  ni.  Dec.  28  by  James  McCausIand,  City  Auditor,  for  the 
following  5%  street-improvement  (a.s.sessment)  bonds: 

$51,775  improvement    bonds.     Denom.     (51)     $1,000.     (1)     $775.     Date 
July   1   1914.     Due  $5,000  yearly  on  July   1  from  1915  to  1922, 
inclusive.  $5,775  July  1   1923  and  .$6,000  July  1  1924. 
38.250  improvement    bonds.     Denom.     (38)     $1,000,     (1)     $250.     Date 
June  1   1914.     Due  $4,000  yearly  on  June  1  from  1915  to  1922, 
inclusive,  .$3,250  June  I   1923  and  $3,000  June  1    1924. 
29.000  improvement  bonds.     Denom.  $1,000.     Date  July  1  1914.     Due 
$3,000  yearly  on  July  1  from  1915  to  1923,  inclusive,  and  $2,000 
July  1   1924. 
Interest  semi-annually  at  National  Park  Bank,  N.  Y.  City.     Certified  or 
cashier's  check  on  a  bank  other  than  the  one  making  the  bid,  for  2%  of 
bonds  bid  for,   payable  to  City   Treasurer,   required.     Purcha,ser  to  pay 
accrued  lnter(;st  and  bonds  will  be  delivered  at  Akron. 

ALBION,  Orleans  County,  N.  Y.—BOND  SALE.— This  village  has 
sold  at  private  .sale  to  Spitzer,  Rorick  &  Co.  of  New  York  the  $165,000  reg. 
not  exceeding  5%  water- works-purchase-and-extension  bonds  (V.  99,  p. 
1314). 

ALLEN   COUNTY   (P.    O.    Fort  Wayne),   Ind.— BOiYD  SALE. —On 

Nov.  28  six  issue.=  of  4'^  %  ta.x-free  gravel-ioad  bonds  aggregating  $193,360 
were  awarded,  it  is  stated,  as  follows 

To  the  HamiUon  National  Bank,   Fait    Wayne. 
$14,000  Kaiser  road  imnt.  Marion  T-.vp.  bonds  for  $14,007,  equal  to  100. 05. 
14,240  Hicksville  road  impt.   Scipio  Twp.   bonds  for  $14,247,   equal  to 

100.049. 
28,800  Graham  road  impt.  Wayne  Twp.  bonds  at  par. 

To  the  Gei mnn-Anurican  National  Bank,  Fort  Wayne. 
23,600  Mason  road-impt.  Wayne  Twp.  bonds  at  par. 

To  the  Old  National  Bank,  Fott   Wayne. 
96,000  road  impt.  bonds  at  par. 
16,720  road  impt.  bonds  at  par. 

ALTON,  Madison  County,  Ills. — BONDS  DEFEATED. — The  ques- 
tion of  issuing  the  $165,000  city-hall  and  city-impt.  bonds  (V.  99.  p.  1314) 
failed  to  carry  at  the  election  held  Nov.  28. 

ANACORTES,  Skagit  County,  Wash.— BOATD.S  PROPOSED.— Local 
newspaper  reports  state  that  this  city  is  contemplating  the  issuance  of 
$150,000  water-system  bonds 

ARANSAS  PASS,  San  Patricio  County,  Tex.— BONDS  NOT  YET 
SOLD. — -No  sale  has  yet  been  made  of  the  two  issu&s  of  5%  20-40-year 
(opt.)  street  and  water-impt.  bonds,  aggregating  $13,000,  offered  without 
success  on  Sept.  15  (V.  99,  p.  913).  Denom.  $1,000.  Date  Oct.  1  1914. 
Int.  ann.  in  Oct.     Chas.  H.  Gile  is  City  Clerk. 

ASPERMONT,  Stonewall  County,  Tex.— BOARDS  REGISTERED.— 
An  issue  of  $18,000  5%  10-40-year  (opt.)  water-works  bonds  was  registered 
on  Nov.  19  by  the  State  Comptroller. 

ASPINWALL,  Allegheny  County,  V&.—.BOND  OFFERING.— Tiids 
will  be  received  until  7  30  p.  m.  Dec.  7  by  S.  R.  Chase,  Borough  Clerk,  for 
$15,000  water  and  light  plant  equipment  and  .$7,000  lighting-system-cxtcn- 
sion  4!^%  coupon  tax-free  bonds.  Denom.  $1,000.  Date  Nov.  1  1914. 
Int.  M.  &  N.  at  the  Real  Estate  Sav.  &  Trust  Co.  of  Allegheny,  Pitts- 
burgh. Due  $1,000  on  Nov.  1  1915  and  1926  and  .$2,000  yearly  on 
Nov.  1  from  1916  to  1925,  inclusive.  No  deposit  required.  Bonded  debt 
(including  this  issue),  $84,500;  floating  debt,  $29,000  Assessed  valtie, 
$3,101,860.  These  bonds  were  offered  without  success  on  Oct.  19  (V.  99, 
p.  1239). 

ATLANTA,  Cass  County,  Tex.— BONDS  NOT  YET  ISSUED.— \fe. 
are  advised  that  the  $3,000  additional  water  bonds  voted  during  August 
(V.  99,  p.  621)  have  not  yet  been  issued. 

BALLSTON  SPA,  Saratoga  County,  N.  Y.—BOND  SALE.— The 
Ballston  Spa  Nat.  Bank  of  Ballston  Spa  has  been  awarded  at  par  an  issue 
of  $3,500  4H  %  serial  refunding  water  bonds. 

BALTIMORE,  Md.— Ti5;A/P0fl/lRF  LOAiV.— This  city,  it  is  stated,  has 
arranged  to  borrow  $1 ,000,000  from  the  Farmers'  Loan  &  Trust  Co.  of  New 
York  for  four  months  at  4  H  %  • 

BEACON,  Dutchess  County,  N.  Y.—BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Dec.  7  of  the  $60,000  5% 
coupon  tax-free  building  bonds  (V.  99,  p.  1612).  Proposals  for  these  bonds 
will  be  received  until  10  a.  m.  on  that  day  by  Moses  Lament.  Commissioner 
of  Accounts.  Denom.  $1,000.  Date  March  1  1915.  Int.  M.  &  S.  at 
Beacon  in  New  York  exchange.  Due  annually  on  March  1.  Certified 
check  for  2%,  payable  to  "City  of  Beacon,"  required.  Bonded  debt  (not 
including  this  issue),  $439,245. 

BELL  COUNTY  (P.  O.  Belton),  Tex.-BOND  ELECTION.— An  elec- 
tion will  be  held  Dec.  26  to  vote  on  the  question  of  issuing  $6,000  5% 
20-35-year  (opt.)  Road  District  No.  14  bonds.  These  bonds,  if  voted,  will, 
it  is  expected,  be  taken  by  the  County  Sinking  Funds. 

RESULT  OF  BOND  ELECTION. — The  proposition  to  Issue  the  $3,000 
5%  20-37-year  (opt.)  District  No.  12  bonds  carried  at  the  election  held 
Oct.  21  (V.  99,  p.  1158),  while  the  question  of  issuing  the  $4,000  District 
No.  13  bonds  was  defeated.  It  is  expected  that  the  District  No.  12  bonds 
will  be  taken  by  the  County  Sinking  Fund. 

BENSON,  Douglas  County,  Neh.— BONDS  DEFEATED  .-The  ques- 
tion of  Issuing  the  $25,000  city-hall  bonds  failed  to  carry  at  the  election 
held  Nov.  3  by  a  vote  of  346  "for"  to  260  "ajjainst".  A  two-thirds  majority 
was  necessary  to  authorize.  Early  reports  indicated  that  these  had  carritxl 
as  reported  in  V.  99,  p.  1393. 

BERCLAIR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Berclair), 
Goliad  County,  Tex.-BONDS  NOT  YET  ISSUED.— Wo  are  advised 
that  the  $6,00()  5%  5-10-vear  (opt.)  bldg.  bonds  voted  during  Augu,st 
(V.  99,  p.  555)  have  not  yet  been  i.ssuod.  Denom.  $.500.  Date  Sept.  10 
1914.     Int.  ann.  in  April.     R.  L.  Webb  is  Sec.  of  School  Board. 

BESSEMER,  Jefferson  County,  AI&.— BONDS  NOT  YET  SOLD.- 
The  Citv  Treasurer  advises  us  that  no  sale  has  yet  been  made  of  the  $30,000 
5%  30-vear  school  bonds.  (V.  99,  p.  7(56.) 

BILLINGS,  Yellowstone  County,  Mont.— BOND  OFFERING.— This 
city  willsell  at  public  auction  at  12m.  on  Dec.  29  the$4.50,000  5%  1  .'>-20-year 
(opt.)  gold  Montana  Water  Co. 's  plant-purchase  and  improvement  bomls  men- 
tioned in  V.  99.  p.  1612.  Auth.  Sees.  3454  to  3464,  inclusiv<>.  Revised  Code- 
1907.  Denom. $1,000.  DateJuly  1  1914.  Int.  J.  &  J.  at  officeof  City  Treas. 
urer  or  at  some  bank  in  New  York  to  be  designated  by  the  City  Trc-asun-rs 
An  unconditional  certified  check  for  $10,000,  payable  to  City  Treasurrr, 
r(!quir(!d.  Official  circular  states  that  there  is  no  controversy  as  to  tlie 
right  of  the  city  to  issue  th(^e  bonds,  the  corporate  existence  of  the  city, 
the  boundaries  "thereof,  or  the  title  of  the  present  officers  to  their  respective 
offices,  and  that  there  has  never  been  a  default  or  compromise  of  a  city 
obligation.      James  L.   Davis  is  City  .\ttorney. 

BINGHAMTON.  Broome  County,  N.  Y.—BOND  OFFERING.— ni<\s 
will  bo  received  until  4  p.  in.  Doc.  23  by  1).  W.  Foster,  City  Clerk,  for 
$148,200  Wi'",,  coup,  or  rog.  munieipal-light-plant  l)onds.  Denom.  (148) 
$1,000,  (1)  $200.  Date  Juno  1  1914.  Int.  J.  &  D.  Duo  on  .lune  1  as 
follows:  $10,000  in  1917,  1918,  1920.  1921  and  1925:  $20,000  in  1919.  1927 
and  1928;  $5,000  in  1922,  1923.  1924,  1926,  1930,  1931  and  1932,  ami  $3,200 
in  1933.  Cert,  chock  on  an  incorporated  bank  or  trust  company  for  2% 
of  bonds  bid  for,  payable  to  II.  M.  (iitchcll.  City  Treas..  roquii'ed.  Pur- 
chaser to  pay  accrued  interest.  The  IT.  S.  Mtgo.  *  Tr.  Co.  will  certify  as 
to  Iho  genuineness  of  the  signatures  of  the  city  officials  and  the  seal  im- 
pr&ssod  thereon,  and  the  validity  of  the  bonds  will  be  approved  by  Hawkins, 
Delafield  &  Longfellow  of  N.  V.  City,  whoso  opinion  will  be  furnished  to 
the  purchaser. 

The  official  notice  of  this  hand  offering  will  be  found  amoni  the  adrerli.sr- 
menls  elseirhrre  in  thin  Drparlinvnt. 

BIRMINGHAM,  Jefferson  County,  Ala.— nO;V/).S  AUTIIom/.ED.— 
Uepr>ris  state  that  llie  City  < 'oiiiinKslDii  on  Nov.  21  adopted  an  ordinance 
providing  for  llie  Issuance  Of  .'^■JJ.">()0  Improvement  bonds. 

BOISE  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Rosoberry 
Box    IIG),    Idaho. — BOND   S.\LE.  -On   Oct.    24    the   .$3,000   [\'V„    lO-year 
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building  and  ec|uipment  bonds  (V.  99,  p.  1159)  were  awarded  to  the  State 
of  Idaho  at  par.  Bids  were  also  submitted  by  Sweet.  Causey,  Foster  & 
Co.  and  Keeler  Bros.,  both  of  Denver. 

BONHAM,  Fannin  County,  Tex. — BONDS  NOT  SOLD.— No  sale  has 
yet  been  madf^  of  th"  SlO.OOO  5%  10-40-year  (opt.)  re^i.stered  tax-froo  .school- 
building  bonds  which  this  city  has  been  offering  for  sale  (V.  99,  p.  1080). 

BOSTON,  Mi33. —BO.VD  SALE.— The  City's  Sinkin?  Fund  and  Trust 
Funds  purchased  during  the  month  of  October  at  par  $12,100  4%  Wash- 
ington Street  impt.  bonds.  Date  0,;t.  1  1914.  Due  $3,100  in  Oct,  1915, 
$3,000  in  Oct.  1916  and  $2,000  yearly  in  Oct.  from  1917  to  1934  incl. 

BRADSNTOWN',  M^,n^t3^  CDunt?,  FU.^SOND  SALE.— John 
Nuveen  &  Co.  of  Chicago  have  b^.ni  awa-d^tl  S^T.OOO  water-works  and  $15,- 
000  funding  6%  20-30-yr.  (opt.)  bonds  vot  >d  Nov.  24.  These  bonds  take 
the  place  of  th?  $90,000  5%  impt.  bonds  offered  without  success  on  Aug.  28 
(V.  99,  p.  687). 

BRAZOS  COTINTY  (P.  O.  Bryan),  Tex.— BOND  RLECTTON.— The 
election  to  votr  on  thi'  aucsrlion  of  issuing  the  $600,000  road  bonds  (V.  9§, 
p.  1613)  will  b?  held  Dec.  30,  it  is  stated. 

BREWSTER,  Stark  County,  Ohio.— BOA-D  OFFERING.— H  i.» 
stated  that  bids  will  be  received  untit  12  m.  .Tan.  2  1915,  bv  T>.  S.  I,ash, 
Village  Clerk,  for  the  $21,000  21-year  (ser.)  water-works  and  ?.16. 000  1-16- 
year  (ser.)  sewtr  5^%  bonds  offered  without  success  on  Sept.  12  (V. 
99,  p.  842). 

BRISTOL  COUNTY  (P.  O.  Fall  River),  Ma,a3.— BOND  SALE.— On 
Dec.  1  the  $10,000  4',^%  5H-year  (aver.)  coup,  refunding  bonds  (V.  99. 
p.  1546)  were  awarded  to  E.  H.  Rollins  &  Sons  of  Boston  at  103.138  and 
int. .  a  basis  of  about  3.861  % .     Other  bidders  were: 


Curtis  &  Sanger,  Boston 102.39 

Sailers,  Phillips  &  Co.,  Boston  102.31 

E.stabrook  &  Co..  Boston 102.29 

Blake  Bros.  &  Co.,  Boston. ..102.15 


The 
it  is 


Learoyd,  Foster&Co 103.10 

W.  L.  Raymond  &  Co.,  Bost.  103.08 

C.  S.  Butler,  Boston 102.51 

Jackson  &  Curtis,  Boston 102.43 

Interest  semi-annually. 

BROOKSTON,  St.  Louis  County,  Minn. — BONDS  VOTED.- 
question  of  issuing  .$3,850  water- works-.system-constr.  bonds  carried 
stated,  by  a  vote  of  27  to  none  at  the  election  held  Nov.  20. 

BUFFALO,  N.  Y. — BOND  SALES. — During  the  month  of  November 
the  following  two  Issues  of  4%  bonds,  aggregating  $519,224  70,  were  pur- 
chased at  par  by  the  City  Compt. .  for  the  variOus  sinking  funds: 
$19,224  70  street    and    sewer    impt.    bonds.     Date   Nov.    15 1914.     Due 

Nov.  15  1915. 
500.000  00  refunding  bonds.     Date  Nov.  1  1914.     Due  Nov.  1  1939. 

BUHL,  St.  Louis  County,  Minn. — BIDS  RE.JECTED—NEW  OFFER- 
ING.— All  bids  received  on  Nov.  27  for  the  $55,000  gold  water,  light  and 
heat  bonds  at  not  exceeding  6%  interest,  offered  on  that  day  (V.  99.  p. 
1546).  because  they  were  not  unconditional.  New  bids  are  asked  for  until 
8  p.  m.  Dec.  14. 

BUNCOMBE  COUNTY  (P.  O.  Asheville),  No.  Caro. — BOND  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Dec.  15  of  the 
$75,000  5%  30-year  coupon  road-building  bonds  (V.  99,  p.  1546).  Bids 
for  these  bonds  will  be  received  until  12  m.  on  that  dav  by  T.  M.  Duckett, 
County  Trejisurer.  Denom.  $1,000.  Date  Jan.  1  1915.  Int.  J.  &  J.  In 
New  York.  Cert.ifisd  check  for  $1,000.  payable  to  County  Treasurer, 
required  Bonded  debt  (not  including  this  issue),  $701,000;  floating  debt, 
$30,000.     Assessed  value.  .$25,564,382. 

BURLESON  COUNTY  COMMON  SCHOOL  DISTRICT  NO,  13,  Tex. 

— BONDS  REGISTERED.— The  State  Comptroller  registered  on  Nov.  17 
an  issue  of  $9,300  5%  5-40-year  (opt.)  school  bonds. 

BUTLER,  Bates  County,  Mo.— flO.VD  OFF£fl77VG.— Proposals  will  be 
received  until  6  p.  m.  Dec.  11.  it  is  stated,  by  J.  S.  Smith,  City  Clerk,  for 
$75,000  5*^  fi-20-y ear  (ser.)  water-works  bonds.  Int.  semi-ann.  Certified 
check  for  $2,500  required.  These  bonds  were  offered  without  success  on 
Aug.  3  (V.  99;.  p.  621). 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio. — BONDS  PROPOSED. — 

Reports  state  that  this  county  is  contemplating  the  issuance  of  $175,000 
bridge  bonds. 

CABARRUS  COUNTY  DRAINAGE  DISTRICT  NO.  3,  No. Caro.— 
BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Jan.  1  1915  bv 
R.  AV.  Fleming,  Sec.  (P.  O.  Concord),  for  $14,000  6%  coup,  canal-constr. 
bonds.  Denom.  (15)  $500,  (65)  $100..  Date  Jan.  1  1915.  Int.  J.  &  J.  at 
Concord  Nat.  Bank,  Concord.  Due  $1,400  each  year  from  1918  to  1927 
incl.     Cert,  check  for  $500,  payable  to  above  Sec,  required. 

CARBON  COUNTY  (P.  O.  Red  Lod?e),  Mont.— BO.VD  OFFERING  — 
Bids  will  be  received  until  2  p.  m.  Dec.  30.  it  is  stated,  bv  T.  A.  Hauswald, 
Conntv  r^InHc,  for  thf»  rii'25.000  5%  ]0-'?0-Vfar  (opt.)  T30or-farm  site-purchase 
and  equipment  bonds  voted  Nov.  3  (V.  99,  p.  1546).  Certified  check  for 
$1,200  required. 

CARBONDALE,  Lackawanna  County,  Pa. — BONDS  PROPOSED. — 

Local  newspaper  reports  state  that  this  city  is  contemplating  the  issuance  of 
sewer  deficiency  bonds. 

CARROLLTON  SCHOOL  DISTRICT  (P.  O.  Carrollton),  Pickens 
County,  Ala. — BONDS  NOT  SOLD. — We  are  advised  that  up  to  Nov.  25 
no  sale  had  yet  been  made  of  the  $1,600  6%  10-year  school-building-impt. 
bonds  offered  without  success  on  Oct.  1  (V.  99,  p.  914). 

CARTHAGE,  Smith  County,  Tenn.— BONDS  NOT  YET  SOLD.— 
No  sale  has  yet  been  made  of  the  $10,000  6%  coup,  taxable  school  bldg. 
bonds  offered  but  not  sold  on  Sept.  1  iV.  99,  p.  555).  The  Mayor  advises 
us  that  they  will  be  re-offered  within  30  days. 

CHARLEROI,  Washington  County,  Pa.— BOND  SALK.— On  Nov.  17 
the  $75,000  4  3^2^,'  tax-free  coup,  (with  privilege  of  registration  as  to  princi- 
pal) funding  and  impt.  bonds  (V.  99.  p.  1472)  were  awarded  to  Holmes, 
Wardrop  &  Co.  of  Pittsburgh.  Denom.  $1,000.  Date  .luly  1  1914.  Int. 
J.  &  J.  at  the  Borough  Treas.  office,  or  through  anv  bank  in  (^harleroi. 
Due  July  1  1944.  Bonded  debt,  incl.  this  issue,  2221,600.  Asscs.s.  val. 
1914,  $3,432,410:  real  val.  (est.),  .$7„500,000.  The  purchasers  are  now  offer- 
ing these  bonds  to  investors. 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga.— BOA'^D  EIECTION 
PROPOSED. — This  county  is  contemplating  calling  an  election  to  submit 
to  the  voters  the  question  of  i.ssuing  road-improvement  bonds. 

CHEEKTOWAGA  (P.  O.  Forks),  Erie  County,  N.  Y.—BOND  SALE. 
— On  Oct.  24  the  $18,000  5%  19K.-vear  (aver.)  sewer  bonds  (V.  9e.  p. 
1081)  were  awarded  to  Douglas  Periwick  &  Co.  of  New  York  for  $18,007 
(100.038)— a  basis  of  about  4.997%.  Denom.  $1,000.  Date  Oct.  1  1914. 
Int.  A.  &  O.     Due  $1,000  yearly  Apr.  1  from  1925  to  1942.  incl. 

CHICOPEE,  Hampden  County,  Mass. — LOAN  OFFERING. — Reports 
state  that  the  City  Treas..  will  receive  bids  until  12  m.  Dec.  8  for  a  loan  of 
$100,000  issued  in  anticipation  of  taxes  and  maturing  April  10  1915. 

CHISEOLM,  St.  Louis  County,  Minn.— BOiVD  ELECTION.— An 
election  will  bo  held  Dec.  8  to  vote  on  the  question  of  issuing  $500,000  6% 

fold  funding  bonds.     Denom.  $1,000.     Date  .Ian.   1   1915.     Int.  J.  &  J. 
)uc  $.50, 000  Dec.  1  1916  and  1917  and  $100,000  yearly  on  Dec.  1  from  1918 
to  1921,  inclusive. 

CHURCHILL  COUNTY  (P.  O.  Fallon),  Nev.— BO.VDS  VOTED.— 
Reports  state  that  the  question  of  issuing  the  $50,000  road  bonds  (V.  99, 
p.  556)   carried  at  the  election  held  Nov.  3. 

CLARKE  COUNTY  (P.  O.  Vancouver),  Wash.— BO A^D  OFFERING. 
— It  is  stated  that  bids  will  be  received  imtil  2  p.  m.  Dec.  14  bv  Wm.  N. 
Marshall.  County  Aud..  for  .$400,000  5%  10-20-year  (opt.)  bridge  bonds. 
Int.  semi-ann.  Cert,  eherk  for  5%  required.  These  bonds  are  part  of  an 
issue  of  $.500,000,  $100,000  of  which  was  recently  sold  to  the  State;  see  V.  99. 
p.  1547. 

CLAYTON  COUNTY  (P.  O.  Elkader),  Iowa..— PRICE  PAID  FOR 
BONDS. — The  i)ric(!  paid  for  the  $50,000  6%  3-.")-year  (ser.)  roaii-impt. 
bonds  awarded  on  Oct.  20  to  local  banks  (V.  99.  p.  1613)  was  par.  Denom. 
$,500.     Date  Oct.  20  1914.     Int.  A.  &  O. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— BOA'D  .SALE.— On 
Dec.  1  the  S25.000  'y'7,  3-27-vear  (ser.)  flond-eMirtgrncv  bonds  (V.  99.  p. 
1613)  were  aw.irded  to  Weil.  Roth  &  C::o.  of  Cincinnati  at  102.152 — a  basis 
of  about  ^.K(^' ;  .     other  bid'  were 

Field,    Ricb.ards   &    Co.,    Cincinnati $2t,536  00 

SeAsongood   ft    Mavcr.   Cincinnati 25.430  00 

Tillotson  1^  Wolcott  Co.,  Cleveland 25.296  75 

Mayer.    Deppe   &    Walter.    Cincinnati 25,263  00 

Provident  Savines  Bank  ft  Trust  Co.,  Cincinnatij 25.195  00 

Farson,   Hon  ft    Co.,   Chicago 25,124  25 

,    Denom.  $.500.     Interest  J.  &  J. 


I       CLEVELAND,  Cuyahoga  County,  Ohio. — BOA'D  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Dec.  29  by  Thos.  Coughlin.  Director  of 
Finance,  for  the  following  4i4%  coupon  or  re.gistered  bonds: 
$500,000  water-works  bonds.     Date  Oct.  1  1914.     Due  $20,000  yearly  on 
Oct.  1  from  1940  to  1964,  inclusive. 
18,000  electric-light  funding  bonds.     Date  Jan.    1    1915.     Due  Jan.    1 
1925. 
175,000  Dugway  Brook  sewer  bonds.       Date  Oct.  1  1914.       Due  $5,000 
yearly  on  Oct.  1  from  1915  to  1949,  inci. 
Denom.  $1,000.     Interest  semi-annually  at  American  Exchange  National 
Bank,  N.  Y.     Certified  or  cashier's  check  on  a  bank  other  than  the  one 
making  the  bid  for  3%  of  bonds  bid  for,  payable  to  City  Treasurer,  required. 
Bonds  to  be  delivered  to  purchaser  at  Cleveland.     Separate  bids  must  be 
made  for  each  issue  and  must  be  upon  forms  furnished  by  above  Director. 

BOND  SALE. — The  City  Sinking  Fund  purchased  at  par  during  the 
month  of  November  $200,000  4}4  %  water  bonds.  Date  Oct.  1  1914.  Due 
$20,000  yearly. 


-BOND  SALE.— The  bids  r»- 
water-imi)t.  bonds  offered  o« 


COATESVILLE,  Chester  County,  Pa.- 

ceived  on  Nov.  20  for  $185,000  4>i7r)  coup 

that  day  were  as  follows: 

Harris.  Forbes  &  Co..  N.  Y. — Par  and  int.  and  $2,401  premiixm,  with  2% 

int.  allowed  on  proceeds  of  is.sue  deposited  with  bidder. 
A.  B.  Leach  &  Co.,  N.  Y. — 103  and  int.,  with  2%  interest  allowed  on  pro- 
ceeds of  i.ssue  deposited  with  bidder. 
Sweet,  Causey,  Foster  &  Co..  Phila. — -Par  and  int.  and  $476  premium,  with 

3K  %  interest  allowed  on  proceeds  of  issue  deposited  with  bidder. 
Brown  Bros.  &  Co.  and  Newburger,  Henderson  &  Loeb,  Phila. — Par  and 
int.,  with  2%  interest  on  proceeds  of  issue  deposited  with  bidders. 
The  Chairman  of  the  Finance  Committee.  Alfred  Goodfellow,  advises  us 
that  the  above  bids  were  rejected  "as  the  borough  did  not  care  to  risk  th« 
$185,000  deposit  unless  secured."  Subsecjuently  the  bonds  were  awarded 
to  A.  B.  Leach  &  Co.  at  par  and  int.  with  2%  interest  allowed  on  proceeds 
of  issue  deposited  with  them:  bond  for  security  of  $185,00  by  Alaryland 
Casualtd  Co.  to  be  furnished  by  Leach  &;  Co.     Bonds  to  be  dated  Jan.  1  '14. 

COCOA,  Brevard  County,  Fla. — BOND  ELECTION  PROPOSED. — 
An  election  will  be  held  in  the  near  future  to  submit  to  the  voters  the  ques- 
tion of  issuing  the  municipal  impt.  bonds  (V.  99.  p.  914) . 

COFFEE  COUNTY  (P.  O.  Manchester),  Tenn.— BO A^D  ELECTION 
PROPOSED. — Reports  state  that  this  county  is  contemplating  the  calling 
of  an  election  to  vote  on  the  question  of  is.suing  $12,000  road  bonds. 

COLORADO. — BONDS  PROPOSED.— Accordine;  to  local  papers  th« 
State  Auditor  will  urge  that  the  legislatiu-e  authorize  the  issuance  of  .$100,- 
000  State  insane-asylum-building  bonds. 

COLTON  SCHOOL  DISTRICT  (P.  O.  Colton),  San  Bernardino 
County,  Calif.— BOA''DS  VOrSD. ^Reports  state  that  tho  proposition 
to  issue  $80,000  school  bonds  carried  at  a  recent  election. 

CORNING,  Tehama  County,  Calif.— BOARDS  PROPOSED. — Local 
newspaper  reports  state  that  this  city  is  contemplating  the  issuance  of 
$30,000  water  and  sewer-mains-extension  bonds, 

CORYDON  SCHOOL  TOWN  (P.  O.  Corydon),  Harrison  County, 
Ind. — BONDS  OFFERING. — Bids  will  be  received  until  2  p.  m.  Dec.  23 
by  Prank  O.  Jordan,  Treas.  Board  of  School  Trustees,  for  $2,300  4H% 
,school-bldg.  bonds.  Denom.  (4)  $500,  (1)  3300.  Date  Nov.  28  1914. 
Int.  semi-ann.  Due  $500  each  six  months  beginning  16  years  after  date, 
$300  last  bond  to  mature. 

CREEK  COUNTY  (P.  O.  Sapulpa),  Okla.— BO A7D  ELECTION  PRO- 
POSED.— It  is  stated  that  an  election  will  be  held  in  the  near  future  to 
vote  on  the  question  of  issuing  $100,000  bridge  bonds. 

CROOKSVILLE  SCHOOL  DISTRICT  (P.  O.  CrooksviUa),  Perry 
Countv,  Ohio.— BOA'D  OFFERING. — Proposals  will  be  rec.-ived  until 
Dec.  20  for  .$24,000  building  and  $11,000  funding  5%  bonds  authorized  by 
vote  of  508  to  296  at  the  election  held  Nov.  3.  Due  one  bond  yrly.  begin- 
ning April   1   1919. 

CUSTER  COUNTY  SCHOOL  DISTRICT  NO.  71  (P.  O.  Miles  City), 
Mont. — BOND  SALE. — -The  State  Board  of  Land  Commissioners  hare 
been  awarded  at  par  $3,000  6%  6-10-year  (opt.)  building  bonds.  Data 
Sept.  19  1914.     Interest  quarterly,  March.  June,  Sept.  and  Dec. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BO A^D  OFFER- 
ING.— Bids  will  be  received  until  10  a.  m.  Dec.  10.  it  is  stated,  bv  Andrew 
Burke,  County  Treasurer,  for  $33,000  and  .$3,000  4H%  highway-improve- 
ment bonds. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BOA^D  SALE.— Reports 
state  that  the  two  issues  of  4!^%  road-impt.  bonds  aggregating  .$9,600. 
offered  without  success  on  Nov.  10  (V.  99.  p.  1473)  have  been  disposed 
of  to  Breed,  Elliott  &  Harrison  of  Indianapolis  at  par. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BO A'^D  SALE.—O* 
Nov.  30  the  $6,200  4)^%  6ti-year  (aver.)  coup.  Lafayette  Roberts  et  al. 
road-impt.  Union  Twp.  bonds  (V.  99.  p.  1613)  were  awarded  to  the  Mer- 
chants' Nat.  Bank  of  Muncie  for  $6,209  35  (100.15)  and  int.  The  Fletcher 
American  Nat.  Bank  of  Indianapolis  bid  S6.201  50. 

DE  LONG  SCHOOL  DISTRICT  (P.  O.  De  Long),  Knox  County, 
Ills. — BOA'D  SALE. — An  issue  of  $2,041  6%  building  bonds  has  been 
awarded  to  Ed.  Corbin. 

DE  WITT  COUNTY  (P.  O.  Cuero),  Tex.— BOND  ELECTION  PRO- 
POSED.— -Reports  state  that  petitions  are  being  circulated  calling  for  a* 
election  to  submit  to  the  voters  the  question  of  issuing  $60,000  road  bonds. 

DIXON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Eaton),  Prebla 
County,  Ohio. — BOND  OFFERING. — Bids  will  bo  received  until  12  m. 
Dec.  21  by  C.  M.  Lybrook.  Clerk  Bd.  of  Ed.,  for  .$38,000  5%  8-yr.  (aver.) 
school  bonds,  it  is  stated.     Int.  semi-ann.     Cert,  check  for  $200  retiuired. 

DRESDEN,  Weakley  County,  Tenn. — BONDS  VOTED.— At  th« 
election  held  Nov.  21  the  propositions  to  is.sue  the  $15,000  water-plant  and 
$12,000  electric-light-plant  bonds  (V.  99.  p.  1240)  carried,  it  is  stated, 
by  a  vote  of  77  to  44. 

DUNCAN,  Bolivar  County,  Miss.— B0A7D  SALE.— The  $10,000  6% 
20-year  sewerage-system  and  sidewalk  bonds  (V.  99.  p.  65)  were  awarded 
to  Wm.  Leftwich  Co.,  contractors,  of  Nashville,  at  par  on  Oct.  6. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BO A'^D  ELECTION.— 
An  election  will  be  held  Dec.  29.  it  is  stated,  to  vote  on  the  question  of  is- 
suing .$300,000  6%  gold  coup,  funding  and  refunding  bonds.  Denom. 
$1,000.  Date  Feb.  1  1915.  Int.  F.  &  A.  Due  $100,000  on  Feb.  1  1917. 
1918  and  1919. 

EATON  CONSOLIDATED  SCHOOL  DISTRICT,  Forrest  County, 
Miss. — BONDS  NOT  YET  SOLD. — No  sale  has  yet  been  made  of  the  $5,000 
5%  20->T.  school  Ijonds  offered  without  success  on  Sept.  7  (V.  99,  p.  997). 

ESSEX  COUNTY  (P.  O  Salem),  Mass.— BOA'D  SALE.— On  Nov.  30 
the  $.50.0  0  4%  5!-<i-year  (aver.)  coup,  tax-free  Rocks  Bridge  bonds  (V.  99. 
p.  1613)  were_awarded  to  Jackson  &  Curtis  o    Boston  at  100.734 — -a  basis 

Blake  Bros.  &  Co.,  Boston..  100. 22 
Wm.  S.  Felton&  Co.,  Salem. 100. 135 
A.  B.  Leach  &  Co..  Boston -.100. 19 

Estabrookft  Co.,  Boston 100.16 

Curtis  ft  Sanger,  Boston 100.11 

Gloucester    Safe    Deposit    & 
Trust  Co.,  Gloucester 100 


of  about  3.85%  .     Other  bids  were: 
E.  H.  Rollins  &  Sons,  Bo.st-.100.728 
N.  W.  Harris  &  Co.. Inc.. Bos.  100. ,52 
R.  L.  Day  &  Co..  Boston 100.449 

E.  M.  Famsworth&Co.,  Bosl00.41 

Central  Nat.  Bank »100.33 

N.  W.  Hal.sey&  Co.,  Boston.  100.30 

F.  S.Mosoley&Co..  Boston.  100.2341 
»  And  $10  premium. 
Denom.  $1,000.     Date  Dec.   1   1914.     Int.  J.  &  D.  at  the  Pu^t  Nat. 

Bank.  Ho.ston.     Due  $5,000  vearly  Dec.  1  from  1915  to  1924  incl. 

NOTE  SALE. — On  Nov.  30  the  $20,000  Merrimac  River  highway-loan 
and  $30,000  Parker  River  bridge  loan  tax-free  notes  dated  Dec.  10  1914 
and  due  Apr.  10  1915  (V.  99,  p.  1613)  were  awarded  to  R.  L.  Day  &  Co.  of 
Bo.ston  at  3.93%  discount  .     Other  bids  were: 

$30,000  Bridge 

Bidder —  Discou  nl . 

P.  S.  Mosolev&  Co.,  Boston 395 

(\  D.  Parker  &  Co..  Bo.ston... 3.96&  10c.  prem. 

Blake  Bros,  ft  Co..  Bo.ston 3.97 

Gloucester  National  Bank.  Gloucester. 4. 08 

Loring,  Tavlor  &  Tupper,  Boston 4.09 

Central  National  Hank.. 4.11  ft;  $10  prem. 

Farmers'  Loan  &  Trust  C^o 4.125 

Gloucester  Safe  Dep.  &  Tr.  Co.,  Glou.-4.25 

C.  S.  Butler.  Bo.ston. 

Spencer  Trask  &  Co..   Boston. 


$20.000 //iff/iirai/ 

Discount. 
3. 95 
3.96 
3.97 
4.08 
4.09 

4.11  &  $10preim. 
4.125 
4.25 
3.7S 
3.94 


Merrill.  Oldham  ft  Co 
$100,000  at  99.4595. 


of  Boston  bid  for  bonds  and  notes  amounting  to 
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ELIZABETH,  Union  County,  N.  J.— BONDS  PROPOSED.— The 
City  ("ouiiiil  will  consider  on  Doc.  21  an  ordinance  providing  for  tlie  issu- 
ance of  .«.j'.t.-).000  4,H.  %  bonds. 

EUGENE,  Lane  County,  Ore. — BOXD  OFFERIXG. — Bids  will  bo  re- 
ceived until  7:30  p.  m.  Dec.  7  by  tlie  City  Recorder,  it  is  stated,  for  S34.800 
6%  citv-impt.  bonds,  series  "L."  Denom.  .?250  and  $500.  except  one 
bond  for  S3n0.     Cert,  clieck  for  $696  required. 

FLEMINGTON  SCHOOL  DISTRICT  (P.  O.  Flemington),  Hunter- 
don County,  N.  J.~BO.\D  OFl-EHlXG.—lhis  distric,  is  offtrlna;  for  .«ale 
5.5'. 000  f,  coup,  scliool  bond.».  Denom.  (170)  SIOO.  (70)  .$.500.  Date 
Jan.  1  lOl.i.  Int.  J.  &  J.  Due  .SI, 000  in  U  23.  .'52.000  1024.  SI. 000  yearly 
from  1925  to  1^31  incl..  -SI, .500  yearly  from  1932  to  10.39  incl.  and  .S.5.000 
yearly  from  1940  to  194,5  incl.     Judiaii  HiiJKins  is  District  Clerk. 

POEEST  PARE,  Cook  County,  Ills.— flOA'DS  VOTED. — The  ques- 
tion of  i.s.suing  S40,000  villaKO-hall  bonds  carried,  it  is  stated,  at  the  election 
held  Nov.  25  by  a  vote  of  1010  to  S13. 

FORT  LEE  SCHOOL  DISTRICT  (P.  O.  Fort  Lee),  Bergen  County, 
U.  J. — BOXDS  AUTHORIZED. — This  district  on  Nov.  10  authorized  the 
issuance  of  S30.000  building,   equipment  and  improvement  bonds. 

FORT  SCOTT,  Bourbon  County,  Ka,ns.—XO  BONDS  PROPOSED. — 
The  City  Clerk  advises  us  that  the  reports  stating  that  this  city  is  contem- 
plating the  is.suance  of  $30,000  reservoir  bonds  are  erroneous. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOA'D  OFFERING. 
— Bids  will  he  ri'ceived  until  10  30  a.  m.  Dec.  7  by  Lee  Philpott,  County 
Treasurer,  for  ?16,300  4  '4  <^c  Philip  Hunt  et  al.  highway-improvement  bonds 
in  Troy  Twp.     Denom.  $815.     Date  Nov.  14  1914.     Int.  M.  &  N. 

FRESNO  SCHOOL  DISTRICT  (P.  O.  Fresno),  Fresno  County,  Cal. 
— BOXD  SALE. — The  $250,000  5%  28-year  (aver.)  gold  school  bonds  of- 
fered without  success  on  Oct.  8  (V.  99,  p.  1393) ,  have  been  awarded  to  E .  H . 
Rollins  &  Sons  of  San  Franci-sco  at  1(51.51  and  int. 

GAINESVILLE,  Alachua  County,  m&.—BOXDS  NOT  SOLD.— No 
satisfactory  bids  were  received  on  Nov.  12  for  the  $52,000  5%  25  year 
coupon  tax-free  adjustment  bonds  offered  on  that  day.  (V.  99,  p.  1160.) 

GARFIELD  COUNTY  (P.  O.  Glenwood  Springs),  Colo. — BOXDS 
OFFERED  BY  BAXKERS. — James  N.  Wright  &  Co.  of  Denver  are  offering 
to  investors  $25,000  61,  10-20-year  (opt.)  funding  bonds.  Denom.  $,500. 
Date  Oct.  1  1914.  Int.  A.  &  O.  at  Kountze  Bros.,  N.  Y.  Total  bonded 
debt  (including  this  issue),  $2.30.300.  Assass.  val.  1913,  $18,602,135; 
actual  valuation  over  $20,000,000. 

GILLETT  DRAINAGE  DISTRICT,  Arkansas  County,  Ark.— BOA'^D 
SALE. — According  to  reports  an  issue  of  $17,000  6%  bonds  has  been 
purchased  by  Bowman,  Cost  &  Co.  of  St.  Louis. 

GLENWOOD,  Pope  County,  Minn.— AMOC/A^r  OF  BONDS  VOTED. 
— Reports  state  that  the  amoimt  of  school  bonds  voted  at  the  election  lield 
Nov.  13  (V.  99.  p.  1.547)  was  $48,000  and  not  $50,000  as  first  reported. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.—BON^D  OFFER- 
ING.—  i'roposals  will  be  received  until  1:30  p.  m.  Dec.  16  by  Geo.  E.  Pier- 
son.  Co.  Collector,  for  the  following  m  %  reg.  tax-free  bonds: 
$13,000  Hunter  St.   bridge  bonds.     Due  .$3,000  Jan.    1    1916   and    1921, 
$2,000  Jan.  1  1917,  1918  and  1919  and  $1,000  Jan.  1  1920. 
35,000  Mickleton  and  Swedesboro  stone  road  bonds.     Due  $3,000  yrly. 
on  Jan.  1  from  1927  to  1937  incl.  and  $2,000  Jan.  1  1938. 

Bids  for  these  bonds  will  also  be  considered  at  5%  int.,  payable  semi-ann. 
Denom.  $,500.  Date  .Tan.  1  1915.  Int.  semi-ann.  at  office  of  Co.  Collector. 
Oert.  check  equal  to  $15  for  $1,000  bid  for,  payable  to  Co.  Collector, 
required. 

The  Co.  Collector  will  offer  at  public  sale  at  2  p.  m.  Dec.  16  $16,500  5% 
registered  tax-free  bridge  bonds.  Denomination  $.500.  Date  Jan.  1 
1915.  Interest  J.  &  J.  at  office  of  the  County  Collector.  Due  $2,500 
Jan.  1  1921,  $3,000  yearly  on  Jan.  1  from  1922  to  1925  incl.,  and  $2,000 
on  Jan.  1  1926.  Cert,  check  for  1 J-^  %  of  bonds  bid  for,  payalile  to  County 
Collector,  required.  Official  circiilar  states  that  there  has  never  been  any 
default  in  the  payment  of  any  of  the  municipality's  obligations,  nor  is  there 
any  controversy  or  litigation  pending  or  threatened  concer'^^ng  the  validity 
of  these  bonds,  the  corporate  existence  or  boundaries  of  the  municipality 
or  the  title  of  the  present  officers  to  their  respective  office  s.  Total  bonded 
debt  (incl.  these  issues),  $241,900.  Assess,  val.  (equ.)  1914,  $26,246,575; 
real  value   (est.),   $40,000,000. 

GRANDVIEW,  Yakima  County,  Wash.— BOiVCS  PROPOSED.— 
Newspaper  reports  state  that  this  city  is  contemplating  the  issuance  of 
SIOO. 000  pumi)ing-plant-construetion  bonds. 

GRENADA,  Jasper  County,  Miss.— BOATDS  NOT  SOLD. — The  City 
Clerk  advises  us  under  date  of  Nov.  24  that  no  sale  has  yet  been  made 
of  the  $25,000  5%  20-year  coupon  bonds  offered  on  Aug.  3  (V.  99,  p.  284) . 

GUADALUPE  COUNTY  (P.  O.  Sequin),  Tex.— WARRANTS  OF- 
FERED BY  BA.XKERS. — The  Commonwealth  Trust  Co.  of  Houston  re- 
cently purchased  and  is  now  offering  to  investors  $42,000  5H%  road  war. 
rants.  Date  Oct.  1  1914.  Int.  .semi-ann.  at  the  First  Nat.  Bank,  Chicago- 
Due  $4,000  yrly.  Oct.  1  from  1924  to  1932  incl.  and  $6,000  Oct.  1  1933. 
These  warrants  arc  subject  to  registration  bv  the  holder  of  the  warrants. 
Total  debt,  including  this  issue,  $347,545.  Sinking  fund,  $62,666.  As.sess. 
val.  1914,  $14, 119, ,587:  real  val.,  $44,000,000. 

tt  The  above  is  the  .second  issue  of  these  warrants  purchased  by  the  Com- 
monwealth Tru.st  Co.,  the  first  issue  for  $40,000  having  been  bought  by 
it  in  July.  We  reported  in  V.  99,  p.  1547,  that  the  first  installment  of 
these  warrants  had  been  purchased  by  J.  R.  Sutherlin  of  Kansas  City,  Mo. 
From  the  facts  just  stated,  however,  it  appears  that  Mr.  Sutherlin  did  not 
make  his  purchase  direct  from  the  county. 

GUERNSEY  COUNTY  (P.  O."  Cambridge),   Ohio.— BOjV7J  ."iALE.— 
On  Dec.   1   the  $6,000  5}-^%   5H-yr.   (aver.)  coupon  bridge  bonds   (V.  99, 
p.  1613)  were  award.'-d  to  Seasongood  &  Mayer  of  Cincinnati  at  101.70  and 
int.     Other  bids  were 
A.  E.  Aub  &  Co.,  Cincin. -$6,100  OOlProvident  Sav.  Bank  &  Tr. 

Otis  &  Co.,  Cleveland 6,098  00 (     Co.,   Cincinnati .$6.066  66 

Union  Nat.  Bank,  Cleve..  6,085  30 1  Mayer.  Dcppc  &  Walter, Cin  6,065  00 
Tillotson    &    V.'olcolt    Co.,  IHochler.  Cummings  &  Prud- 

Clf-veland 6,079  801     den,    Toledo 6,064  25 

Brighton  German  Bk.,  Cin.  6,070  25|Terry,  Briggs&  Slayton.To!  6,012  00 

HACKRTTSTOWN  SCHOOL  DISTRICT  (P.  O.  Hackettstown), 
Warren  County,  N.  J. — fiOXDS  A^WXROED  IN  PART. — dp  to  and 
including  Dec.  I  ;i35,0()0  of  the  $75,000  4%  coupon  tax-free  school-bldg. 
and  ef|uip.  bonds  offered  on  Oct.  17  (V.  99.  p.  1081)  have  been  disposal  of. 
Denom.  $500.  Int.  payable  at  the  People's  Nat.  Hank,  llackcl  tslown. 
Due  $2. 000  yrly.  from  5  to  14  yrs.,  incl.;  $3,000  vrly.  from  15to24yrs.,  incl. 
$4,000  yrly.  from  25  to  29  yrs.,  incl..  and  $5,000  in  30  ym.  ^    .^„,  '^ 

BOND  OFFERING. — Bids  will  b"  received  at  any  time 'by'"\\^ilbur"(T! 
Hutphin,  Custodian,  for  the  unsold  portion  of  the  above  issue.  A  cert, 
chcfik  or  cash  for  1  % ,  payable  to  the  (Ju.stodian,  required. 

HALFWAY  SCHOOL  DISTRICT  (P.  O.  Halfway).  Baker  County, 
Ore.  -I'^OXI'S  V<)Ti:n.  .\i  .-i  irnnt  ele'-r.ion  this  district  voted  in  favor 
of  thi!  i'-siiaiicc  of  S5,000  bldg.  bonds,  it  is  stated. 

HAMILTON,  Butler  County,  Ohio. — BONDS  TO  BE  OFFERED 
.S//Oft77,V. ^According  to  reports,  tills  city  will  shortly  offer  for  sale  $200,- 
000  city-hall  constnn:tion  bonds. 

HARRISON  COUNTY  fP.  O.  Corydon),  Ind. — BONDS  AWARDED 
IN  I'AHT  On  Nov.  2H  the  .$7,.5()0  4  K- %  lO^-yr.  (aver.)  Frank  l-'ailh 
fct  al  bighuay-inipi .  bonds  (V.  99,  p.  1518)  wrTO  awarded  to  V.  J.  Uulleit 
of  (Jorydon  at  i)ar  anfl  Int.     Th're  wr-re  no  other  bidders. 

No  bldx  w<re  nn-lvcd  for  the  $8,460  4!^%  lO^-vr.  (aver.)  J.  C.  H. 
P.-p -r  r-i  ;il  hk'lnvay-inipl .  bonels  also  offered  on  Nov.  28  (V.  90.  p.  1548). 

HENRY  COUNTY  CP.  O.  Cambridge),  111.— A^O  BOND  ELEC'TION  — 
We  ari'  advls'-d  that  the  reports  staling  that  this  county  is  contemplating 
fytlling  an  i-l<ctiori  to  vote  on  the  question  of  issuing  brldgi!  bonds  (V.  99, 
I>.   l.'iO'l)   an'  irroindus. 

HICKORY  SCHOOL  DISTRICT  (P.  O.  Hickory),  Newton  County, 
Migs.  noxns  .\()T  Yl/r  ISSI'ED.-'VU;  Mayor  advises  iis,  iindt'r  d.ito 
of  Nov.  23,  that  tho  $10,000  6%  20-y(!ar  school  bonds  mentioned  in  V.  99, 
p.  767,  have  not  yot  been  Issued.  Denom.  $.500.  Date!  May  1  1914. 
Int.  M.  Ac  v. 

HOBOKEN,  Hudson  County,  N.  3. -BONDS  AVTll(>RIXED.—  \n 
onlinan>-ir  was  p.asse^l  by  City  Council  on  Nov.  25  providing  for  the  Issu- 
ance of  $(',0,000  5'%  30-year  gold  eroupon  or  re^.  fire  bonds.  Denom.  $1,000. 
DatcJan.  1   1915.      Int.  J.  A  J.  at  office  of  City  Treas. 

HOLLEY,  Orlflans  County,  N.  Y.  BOXD  SALE.  -On  Nov.  30  the 
$64,100  s.-u,  r  IhimiIs  (V.  !l<».  |>.  If.M)  wcr,'  awarded  to  Kjir.son,  Son  <^;  Co. 
of  New  York  at  100. .577  an  .5k.  (iej).  II.  (ilhbons  *  Co..  N.  Y..  bid  100.75 
for  5i».      Due  $2,80r)  yrly.  Aug.  1  from  1915  to  1937  bid. 


HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— BOA'D  SALE. 

—The  $7,505  4  4  %  5'i;-year  (aver.)  Wesley  J.  Redding,  Rock  Creek  Twp., 
road  bonds  offered  without  success  on  Aug.  6  (Y.  99,  p.  623)  have  been 
awarded  to  the  Fletcher-American  Nat.  Bank  of  Indianapolis  at  par  and 
int.,  it  is  stated. 

INGLENOOK  (P.  O.  Birmingham),  Jefferson  Countv,  AU.— BOA'75 

SALE.—\\ea.ve  advised  that  the  .$9,000  school  lildg.  and  $3,000  city  hall  and 
jail  6';{  lO-year  bonds  voted  during  August  (Y.  eq,  p.  .{v\())  have  been  dis- 
posed of  at  par  and  int.  to  Birmingham  investors.  Denom.  $500.  Date 
Aug.  1  1914.      Int.  F.  &  .V. 

ISANTI  COUNTY  (P.  O.  Cambridge),  Minn.— BOATDS  AUTHOR- 
IZED.— The  Board  of  County  Commissioners  have  passed  a  resolution 
providing  for  the  i.s.suance  of  $12,000  Judicial  Ditch  No.  3  construction  and 
improvement  bonds  at  not  exceeciing  6%  int.  Denom.  .$3,000.  Date 
Dec.  1  1914.  Int.  ann.  on  Dec.  1.  Due  $3,000  yearly  on  Dec.  1  from 
1921   to   1924  incl. 

JACKSONVILLE  SCHOOL  DISTRICT  (P.  O.  Jacksonville),  Fla.— 
BOA^D  ELECTION  PROPOSED.— According  to  local  newspaper  reports  an 
election  will  shortly  be  held  to  vote  on  the  question  of  issuing  $1,000,000 
school   bonds. 

JASPER  COUNTY  (P.  O.  Joplin),  Hlo.—BOND  ELECTION  PRO- 
POSED.— Reports  state  that  this  county  is  contemplating  calling  an  elec- 
tion to  vote  on  the  ciuastion  of  Lssuing  court-house  construction  bonds. 

JEFFERSON  COUNTY  (P.  O.  Madison),  Ind.— B07VD  .SALE.— On 
Nov.  21  the  four  issues  of  4^%  5 '4 -year  (aver.)  highway-improvement 
bonds  (V.  99,  p.   1548)  were  awarded  as  follows: 

$3,850  Republican  Twp.  road-improvement  bonds  to  the  People's  Trust 
Co.  of  Madison  for  $3,857  50  (100.194)  and  interest. 
5,919  Madison  &  Smyrna  Twp.  road-improvement  bonds  to  the  Madison 

Building  Assn.,  No.  8,  Madison,  at  par  and  interest. 
5,999  Hanover  Twp.  road-improvement  bonds  to  the  Madison  Safe  De- 
posit &  Trust  Co.  of  Madison  for  $6,000  (100.017)  and  interest. 
6,390  Hanover  Twp.   road-improvement  bonds  to  the  National  Branch 
Bank  of  Madison  for  $6,391  (100.150)  and  interest. 

JOHNSON  COUNTY  (P.  O.  Iowa  City),  Iowa,.— BOND  SALE. — On 
Nov.  27  the  $50,000  5%  bridge  bonds  offered  without  success  on  Aug.  22 
V.  99,  p.  688)  were  sold  to  the  John.son  County  Savs.  Bank  of  Iowa  City. 

JOPLIN,  Jasper  County,  Mo.— BOATD  ELECTION  PROPOSED. — Ac- 
cording to  local  newspaper  reports,  an  election  will  be  held  in  the  near  fu- 
ture to  vote  on  the  proposition  to  i.ssue  about  $150,000  electric-light-plant- 
impt.  bonds. 

KANOSH,  Millard  County,  Utah.— BOATDS  AUTHORIZED.— This 
town  lias  authorized  the  issuance  of  .$7,500  water-works-system  bonds. 
No  bonded  debt.     Assess,  val.   1914,  ,$53,485. 

KANSAS  CITY,  Mo.— BOND  OFFERING.— Bids  will  be  received  until 
2  p.  m.  Dec.  15,  it  is  stated,  by  Thos.  C.  Harrington,  Secretary  Board  of 
Park  Commissioners,  for  $295,621  35  6%  1-20-year  (ser.)  park  bonds. 
Denom.  (235)  $1,000,  (100)  .$,500,  (100)  $100,  (1)  $621  32.     Date  July  20 

1914.  Int.  J.  &  J.     Certified  check  for  $5,000  required. 
KFNMORE,  Summit  County,  Ohio. — BOA^D  SALE. — On  Nov.  28  the 

$35,000  51^%   20-year  coupon  water-worlcs  bonds   (V.  99,  p.    1394)   were 
awarded  to  Fields,  Richards  &  Co.  of  Cincinnati  at  104.55  and  int.    Other 
bids  were: 
Prov.  S.  B.  &  Tr.  Co.,Cin..$36,.580  25|Hoehler,      Cummings     & 

Seasongood  &  Maver,  Cin.  36,2,56  001      Prudden,  Toledo $35,73150 

Stacy  &  Braun,  Toledo.  __  36,234  00  Terry,Briggs&Slayton,Tol.  35,581  00 
Weil,  Roth  &  Co.,  Cine.  36,158  50  R.  L.  DoUings  Co.,  Ham'n  35,.525  00 
Havden,     Miller    &     Co.,  |Farson,  Son  &  Co.,  N.  Y.   35,525  00 

Cleveland 36,106  00  ITillotson&WolcottCo.,Cle.  35,438  50 

Atlas  Nat.  Bank.  Cinc__-   35,966  75|Spitzer,  Rorick  &  Co.,  Tol.  35,413  00 

KENT  COUNTY   (P.   O.   Chestertown),   Md.— BOND  OFFERING.— 
Proposals  v.iil  be  received  until  12  ni.  J.an.  .5  1915  by  the  Comity  Commi.s- 
sioners,  Samuel  Hicks,  Cleric,  for  the  following  5%  coup,  tax-free  school 
bonds 
$6,000  Kennedyville  public  school  bonds.     Due  $1,000  yearly  from  1916  to 

1921  inclusive. 
48,000  Kent  County  public  school  bonds.     Due  ,'63,000  ycaily  from   1920 
to    1935   inclu.'ive. 

Auth.  election  held  Nov.  3.  Denom.  $1,000.  Date  .Ian.  1  1015.  Int. 
J.  &  .1.     Cert,  clieck  for  lO'T,  of  liond.s  Iiid  foi ,  required. 

KING  COUNTY  (P.  O.  Setittle),  Wash.— flOA^£>  OFFERING. —Vto- 
posals  will  be  received  imtil  11  a.  m.  Dec.  22  by  Byron  Phelps,  County 
And.  and  ex-officio  Cleik  Bd.  of  Co.  Comnirs.,  for  $1,000,000  5%  20-year 
gold  road  bonds.  Denom.  $1,000.  Date  Feb.  1  1915.  Int.  P.  &  A.  at 
County  Treas.  office  or  at  fiscal  agency  of  State  of  Wash,  in  N.  Y.  Cert, 
check  for  $10,000,  payable  to  County  And.,  required.  Bonds  to  be  de- 
livered in  N.  Y.,  Chicago  or  Seattle  at  option  of  purcliaser.  Alternative 
bids  for  delivery  of  said  bonds,  one-half  on  Feb.  1  and  one-half  on  June  1 

1915,  will  also  be  considered.  Tlie  approving  opinion  of  Caldwell,  Masslich 
&  Reed  of  N.  Y.  will  be  furnished  succes.sful  bidder  without  charge.  These 
bonds  are  part  of  an  issue  of  .$3,000,000  voted  Nov.  5  1912. 

The  official  nolicr  of  this  bond  offaimi  will  be  fovnd  aniMW  the  adverlisc- 
mcvtn  risnrhrrf  in  this  Depn>tm./nt. 

KOOTENAI  COUNTY  SCHOOL  DISTRICT  NO.  105  (P,  O.  Worlev), 
Idaho. — BONDS  NOT  SOLD. — No  bids  were  received  for  the  $1,500  6^7, 
.5-20-yr.  (opt.)  bldg.  bonds  offered  on  Nov.  21.  Denom.  $500.  Date 
Dec.  1   1914.     Int.  J.  &  J. 

LAKE  COUNTY  (P.  O.  Tavares),  Fla.- BOA^D  SALE.— On  Nov.  23 
the  .$.500,000  6";  23  3/2 -year  (aver.)  road  bonds  (V.  99.  p.  1241)  wore  awarded 
jointly,  it  is  stated,  to  Field,  Richardson  &  Co.  of  Cincinnati,  R.  M.  Grant 
&  Co..  Chicago,  and  C.  W.  McNear  &  Co.,  Chicago,  at  102.20  and  int. 
Other  bids  were: 

Weil,  Roth  &  Co..  Cincinnati,  $506, .5,57  (101.311)  and  int. 
.John  Nuveen  &  Co.,  Chicago,  $,505,680  (101.136)  .wd  int. 
Sydney  Spitzer  &  Co.,  Toledo  (for  $200,000),  $201,540  (100.77)  and  int. 
Tillotson  &  Wolcott  Co..  Cleveland,  bid  on  $200,000  on  a  basis  of  $97,180 

for  each  $100,000  of  bonds  delivered  to  them. 

LAKE  COUNTY   rp.   O.   Crown  Point),  Ind.— BO A^D  OFFERING.— 
Proposals  will  !)'■  rec('i\ed  until  10  a.  in.  Dec.  9  by  A.  J.  Swanson,  (^oimty 
Treasurer,  for  the  following  4 '2%  road-improvement  lionds: 
$10,000  Geo.  A.  T>ohse  ro.id-impt.  bonds  in  North  Twp.    Denom.  $250. 

9,000  (\  S,  Ogden  road-impt.  bonds  in  North  Twi).     Denom.  $150. 
14,000  L.  B.  Boyd  road-impt.  bonds  in  Calumet  Twp.     Denom.  .$350. 

Int.  M.  &  N.  Due  one-twentieth  of  each  issue  each  six  mouths  from 
May  15  1916  to  Nov.  15  1925  incl.  Purcha.ser  to  pay  United  States  tax. 
A  transcript  with  the  approved  opinion  of  Matson.  Gates  &  Ross  will  ac- 
company  tho  lionds. 

Bids  will  be  received  until  10  a.  m.  Dec.  12  by  A.  J.  Swanson,  County 
Treas.,  for  $5,500  4K'%  Oliver  Starr  road  impt.  bonds  in  <\alumet  Twp. 
Denom.  $'75.  Int.  M.  >t  N.  Due  $27.5  each  six  months  from  May  15 
1915  to  Nov.  15  1924  incl.  .\  tianscript  a:id  the  approved  opinion  of 
Mjitson.  f  !;><<'«  ,<■'.-   ijoss  will  accompany  th'i  bonds. 

LAKELAND,  Polk  County,  Fla.  -BO.XPS  NOT  YET  ISSUED.— 
The  CitvCh^rka'l  vises  MS  that  the  $  I  .'{0,000  water-and-light-plants-improve- 
ment,  $20,000  fire-deiit.-impt.  and  $15,000  Morrell  Memorial-hospital 
bonds  votorl  Oct.  6  (Y.  99,  p.  1161)  have  not  yet  been  Issued. 

LA  JUNTA,  Otero  County,  Colo.  BOXD  EI.ECTinx  PROPO.^FD  — 
Reports  st;U(i  tti;il  at  llic  spring  elc<-tion  (101.5)  the  (lucslioti  of  issuing 
$70,000  elec(ric-lii,'lit-planl    bonds   will   he  sul)iiill  led   to  a   ^•ote. 

LAKEWOOD,  Cuyahoga  County,  Ohio.  /!OV/).s'  DEFEATED.— 
T\w  questions  of  issuing  tie-  $100, OOf)  iiark  and  $150,000  water-works  bonds 
were  defeated  at  the  election  held  Nov.  3.  The  vote  was  1,750  "for"  to 
2,534  "against."  and  2,222  "for"  to  2,322  "against,"  re,sp(>cl.lvely.  ICarly 
returns  stat<'d  that  the  p:irlc  bonds  carried  as  reported  in  V.  99,  p.  1474. 

LAMAR  COUNTY  iP.  O.  Vernon),  Ala. ^BO.VD  ELECTION.  -On 
Dec.  21  an  d'cilon  will  h.'  held  in  this  connly  to  vote  on  the  question  of 
Issuing  $75,000  ro.-id   bonds,   it    is  stali'il. 

LANYON  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Lanyon), 
Webster  County.  Iowa.  IIOXD  OFFERIXG.  Kei)orts  state  that  bids 
will  lie  reeeiveil  until  Dec.  :t  I  bv  (i.  'P.  Peli-rson.  Sec.  ltd.  of  lOd..  lor  the 
$16,000  I  '.;';   site  purchase  .111(1  const  r.  bonds  voted  Oct.  6  (\  .  99,  p.  1211). 

LARK8VILLE,  Luzerne  County,  Pa.  IIOXDS  OFFERED  BY 
/I.4 . V A' /■.7f.S'.  Warner  &  Fil/.harrls  of  IMiila.  are  or,''eriiig  to  Investors 
$60,000   5';     coup,    street-lnpt.    l)on(ls.      Deiioiu.    $1,000.      Date   .\ug.    15 
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1914.  Int.  F.  &  A.  at  Wvomini?  Valley  Tr.  Co.,  Wilkes-Barre.  Due  on 
Aug.  15  as  follows  $5,000.  1920,  1925  and  1930;  $10,000,  1935:  $15,000 
1940,  and  !R20,000  in  1944.  Bonded  debt  (incl.  this  issue),  $110,000 
Assess,  val.,  $6,477,000;  real  value  (est.),  $12,000,000. 

LA  RUE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  La  Rue),  Marion 
County,  Ohio. — BOND  SALE. — On  Nov.  28  the  $2,750  6%  4'4-year 
(aver.)  coupon  school-improvement  bonds  (V.  99,  p.  154S)  were  awarded 
to  the  La  Rue  Bank  Co.  of  La  Rue  for  $2,791  50  (101.509)  and  int.  Other 
bids   were: 

Chagrin  Palls  Banking  Co.,  Chagrin  Falls $2,786  60 

Seasongood  &  Mayer,  Cincinnati 2,778  00 

Tillotson  &  Wolcott  Co.,  Cleveland 2,768  43 

LATROBE  SCHOOL  DISTRICT  (P.  O.  Latrobe),  Westmoreland 
County,  Pa. — BOND  OF FER I XG .^Proposa.\s  will  be  received  until  7 
p.  m.  to-day  (Dec.  5)  by  L.  P.  Raum,  Dist.  Sec,  for  $40,000  4  '■'.  %  school- 
impt.  bonds.  Denom.  $1,000.  Date  July  1  1914.  Due  $2,000  yearly 
from  July  1  1922. 

LA.WRSNC3,  Nassau  County,  N.  Y.—BOND  OFFE/jriVG.— Proposals 
will  be  received  until  8:30  p.  ra.  Dec.  22  by  Cornelius  N.  Both,  Village  Clerk, 
for  $44,000  4.60%  gold  registered  street-impt.  bonds.  Denom.  (8)  $500, 
(40)  $1,000.  Date  .Tan.  1  1915.  Int.  J.  &  J.  at  the  United  State  Mortgage 
&  Tru.»t  Co.,  N.  Y.  Due  .$500  yearly  Jan.  1  from  1916  to  1E23  incl.  and 
S2,000  yearly  Jan.  1  from  1924  to  1943  ircl.  Cert,  check  on  an  incorpor- 
ated bank  or  trust  company  for  2%  of  bonds  bid  for,  payable  to  Villa'Jre 
Tieasurer,  required.  Purchaser  to  pay  accrued  interest.  The  bonds  will 
be  piepared  and  certified  as  to  genuineness  by  the  above-mentioned  trust 
company  and  their  validity  approved  by  Hawkins,  Delafleld  &  Lon'^fellow 
of  New  York,  and  a  duplicate  original  of  their  opinion  furnished  to 
purchaser. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advents: - 
merits  elsewheie  in  this  Departm'-nl. 

LINCOLN  COUNTY  (P.  O.  No.  Platte),  Neb.— BOiVD  OFFERING.—- 
Bids  will  be  considered  until  5  p.  m.  Dec.  28  ,it  is  stated,  by  C.  W.  Yost, 
Co.  Clerk,  for  $12,000  5%  15!^-year  (aver.)  and  $13,000  6%  15%-year 
(aver.)  bridge  bonds.     Cert,  check  for  $500  required. 

LODI,  Medina  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Dec.  28  by  G.  C.  Rice,  Vil.  Clerk,  for  the  following 
4!^%  couDOii  bonds: 

$15,()00  general  sewerage  and  sewage-disposal  bonds.  Denom.  $500. 
Due  .$,500  yearly  Apr.  1  from  1916  to  1919,  incl.,  and  $1,000 
yearly  on  Apr.  1  from  1920  to  1932  incl. 
15,000  sewage  (assess.)  bonds.  Denom.  10  bonds  of  equal  amounts. 
Due  one  bond  yearly  on  Apr.  1  from  1915  to  1924  Incl.  The 
amount  of  these  bonds  may  bi  reduced  according  to  the  amouni 
of  cash  assessments  received  prior  to  date  of  sale. 

Date  Oct.  1  1914.  Int.  A.  &  O.  at  office  of  Vil.  Clerk.  Cert,  check  for 
$500.  payable  to  Vil.  Clerk,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  davs  from  time  of  award.  Purchaser  to  pay  accrued  int.  A  cer- 
tified copy  of  the  abstract  of  the  proceedings  of  the  Vil.  Council  will  be  fur- 
nished purchaser.  Bonded  debt  $25,600.  No  floating  debt.  Assessed 
valuation  1914.  $1,5 11,. 590. 

LONG  LAKE  DRAINAGE  DISTRICT,  Lincoln  and  Jefferson 
Counties,  Ark. — BOND  SALE. — Reports  state  that  Bowman,  Coot  & 
Co.  of  St.  Louis  have  purchased  $80,000  6%  bonds. 

LORAIN  SCHOOL  DISTRICT  (P.  O.  Lorain),  Lorain  Countv,  Ohio. 
—PRICE  PAID  FOR  BON^DS.—Vfe  are  advised  that  the  price  paid  for  the 
$10,000  5%  school-impt.  bonds  recently  purchased  by  the  Sinking  Fund 
Commissioners  (V.  99,  p.  1614)  was  par  and  int.  Denom.  .$500.  Date 
Nov  .1  (1914.  Int.  F.  &  A.  Due  $2,000  each  six  months  from  Aug.  1 
tAug.  1  1921.  incl. 

LO  E  ANGELES  COUNTY  IRRIGATION  DISTRICT  NO.  2,  Calif.— 
BOND  OFFERING. — It  is  stated  that  bids  will  be  received  until  2  p.  m. 
Dec.  14bv  theBd.  of  Co.  Supers.,  H.  J.  Lelande,  Clerk  (P.  O.  Los  Angeles), 
for  $15,000  6%  6-20-year  (ser.)  irrigation  bonds.  Cert,  check  for  3%  re- 
quired.    A  similar  issue  of  bonds  was  offered  on  Nov.  16  (V.  99,  p.  1474). 

LOWNDES  COUNTY  (P.  O.  Columbus),  Miss.— A'^0  ACTION  YET 
TAKEN. — We  are  advised  that  no  action  has  yet  been  taken  looking  to- 
wards the  issuance  of  the  MayheA'  Dist.  road  bonds  mentioned  in  V.  99, 
p.  916.  or  the  Catalpa  Dist.  road  bonds  mentioned  in  V.  99,  p.  1241. 

BOND  SALE. — Hoehler,  Cummings  &  Prudden  of  Toledo  have  been 
awarded  the  $50,000  19-year  (aver.)  Road  Dist.  No.  2  bonds  offered  on 
Oct.  5  (V.  99,  p.  916)  at  100.05  for  6s.     Date  Oct.  1  1914. 

BONDS  PROPOSED. — Notice  is  given  that  the  Board  of  Co.  Supers, 
propose  to  issue  at  their  regular  meeting,  to  be  held  the  first  Monday  in 
December  road  bonds  for  Artesia  Road  Dist.  in  Supers.  Dist.  No.  5. 

McLAURIN  SCHOOL  DISTRICT  (P.  O.  McLaurin),  Forrest 
County,  JUiss.— BONDS  NOT  YET  ISSUED.— The  Cl<^rk  of  the  Board  of 
County  Supervisors  advis&s  us  that  the  $10,000  building  bonds  voted  as 
reported  in  V.  99,  p.  844.  have  not  yet  been  issued. 

MANTUA  (P.  O.  Bri^ham),  Boxelder  Counts,  Utah.— B0?\^O  SALE. 
— Reports  state  that  the  Bd.  of  Co.  Commrs.  have  agreed  to  purcha.se 
an  issue  of  $3,000  electric-light  bonds. 

MARIETTA,  Washington  County,  Ohio.— BOND  SALE.— On  Nov. 
30  the  313.200  5%  5)^-year  (aver.)  funding  binds  (V.  99,  p.  1394)  were 
awarded,  it  is  stated,  to  the  First  Nat.  Bank  of  Marietta  at  par. 

MARLBOROUGH,  Middlesex  County,  Muss.— TEMPORARY  LOAN. 
— On  Dec.  1  the  loan  of  .$25,000,  dated  Nov.  30  1914  and  due  $10,000  May  20 
1915  and  .S15,000  Nov.  20  1915  (V.  99,  p.  1614)  was  awarded  to  Hayward 
Wilson  of  Boston  at  3.95%  discount.     Other  bids  were: 

Bidder.  Discount. 

Blake  Bros.  &  Co.,  Boston 3.98%  plu.s  60c. 

Estabrook  &  Co.,  Boston 3.987d 

R.  I,.  Day  &  Co.,  Boston 4.08% 

C.  D.  Parker  &  Co.,  Boston /3.96%  for  May  maturity  plus  10c. 

14.04%  for  Nov.  maturity  plus  10c. 
Loring,  Tolman  &  Tupper,  Boston f3. 95%  for  May  maturity 

14.10%  for  November  maturity. 

Farmers'  Loan  &  Trust  Co /4M%  for  May  maturity 

14.50%  for  November  maturity 
C.  S.  Butler.  Boston 3.90%  for  May  maturity. 

MARYSVILLE,  Yuba  County,  CaAit.— BOND  ELECTION  PRO- 
POSED.—  Reports  state  that  this  city  proposes  to  hold  an  election  this  wm- 
ter  to  vote  on  the  proposition  to  issue  about  $250,000  bonds  for  the  dredgmg 
of  Kills  Lake  and  parking  the  adjacent  territory,  the  erection  of  a  new  city 
hall  and  paving  of  outside  streets. 

MAUMEE,  Lucas  County,  Ohio.— BOiVD  SALE.— On  Nov.  30  the 
$12,000  6%  7-year  (aver.)  sewer  district  (as.sess.)  bonds  (\^  99.  p.  1394) 
were  awarded  to  Spitzer,  Rorick  &  Co.  of  Toledo  for  $12,421 — equal  to 
103.508.     Other   bids    were:  *»,„  .or  «a 

Mayer,  Deppe  &  Walter.  Cincinnati ^"o'l^;^  nS 

Seasongood  &  .Mayer,  Cincinnati *12.4/2  00 

Field ,  Richards  &  Co. ,  Cincinnati *  •  ^  ■'I*.';'  5x 

Sidney  Spitzer  &  Co.,  Toledo 12,.i/0  00 

Tillotson  &  Wolcott  Co.,  Cleveland 12. .^28  hO 

Otis  &  Co.,  Cleveland ---  12.31.T  00 

Terry,  Bri.^gs  &  Slavton,  Toledo '^-^'^"^  112 

Security  Savings  Bank  .t  Ti-u.st  Co..  Toledo- Ix-^ri  v" 

Hoehler,  Cummings  &  Prudden,  Toledo 12,017  oO 

•  These  bids  appear  to  be  higher  than  that  of  the  purchaser's,  but  are 
so  given  by  the  Village  (Merk. 

MAXWELL,  Lincoln  Coautv,  Nsh.— BONDS  VOTED.— Uy  a  vote  of 
44  to  2,  the.'iuesii  m  of  issuing  $7,000  6%  5-20-year  vopt.)  light  bonds  carried 
at  the  cloclion  h-id  No--.  30. 

MELVILLE,  St.  Landry  Parish,  La. — BOND  SALE. — We  are  advised 
that  C.  .\.  \i-  <  .if  ;slir 'v  ji !.-(  in-;  i)  ■  ■:!  a.vird-.l  at.  pir  th  ;  .>!  5.000  5% 
1-20-year  isr-rial)  coup.in  el''Ctri--'i4ht  bonds  offered  without  succ.'-ss,  as 
reported  in  V.  99,  p.  768. 

MILFORD,  New  Haven  County,  Conn.— BOND  OFFERING —This 
town  is  offrring  for  sale  an  issu'-  of  $10,000  4!^^r  coup,  bonds.  Denom. 
$1,000.  Date  .Tan.  1  1915.  Int.  J.  &  J.  at  Milford  Trust  Co.  Due  $8,000 
Jan.  1  1916  and  $2,000  Jan.  1  1917.     Sanford  Hawkins  is  Town  Treasurer. 

The  official  notice  of  this  bond  offering  irill  be  found  among  the  adcrrlis-- 
mrnts  rlseirhere  in  this  Department . 


MILFORD,  Clermont  County,  Ohio.— BOiV£>  SALE.— On  Dec.  1  the 
$2,500  5%  1-10-year  (ser,)  coupon  water- work.s-impt.  bonds  offered  on 
Nov.  24  (V.  99,  p.  1394)  were  awarded  to  the  Milford  Nat.  Bank  of  Milford 
at  par  and  interest.     There  were  no  other  bids. 

MILTON,  Santa  Rosa  County,  Fla..— BONDS    NOT    YET    SOLD.— 

We  are  advised  by  the  Town  Kngineer  under  date  of  Nov.  25  that  no  sale 
has  yet  been  made  of  the  $15,000  sewerage-system  and  $5,000  water-works- 
ext.  5%  30-year  gold  coup,  bonds  offered  without  success  on  May  26  (V.  98, 
p.  1935). 

MILWAUKEE,  Wis.^BOND  OFFERING. — Bids  wUl  be  received  unti, 
11a.  m.  Dec.  10  by  the  Commissioners  of  Public  Debt,  Louis  M.  Kotecki 
City  Compt.,  and  ex-officio  Secretary  of  Commissioners  of  Public  Debt,  fol 
$60,000  4^2%  coup,  tax-free  bath  bonds.  Denom.  $1,000.  Date  July 
1914.  Int.  J.  &  J.  Due  $12,000  yearly.  Cert,  check  on  a  national  bank 
or  a  citv  of  Milwaukee  depositary  for  1%  of  bonds  bid  for,  required.  The 
favorable  opinion  of  Wood  &  Oakley  of  Chicago  as  to  the  validity  of  these 
bonds  will  be  furnished  purchaser  without  charge. 

MINNEAPOLIS,  Minn.— BOiVD  OFFERING. — Attention  is  called  to 
the  official  advertisement  elsewhere  in  this  department  of  the  offering  on 
Dec.  15  of  the  $100,000  high-school  and  $2.50,000  gradf^school  4%  coup, 
bonds.     For  details  and  terms  of  offering  see  V.  99,  p.  1615. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BO.VD  SALE.— 

On  Nov.  27  the  $1,600  5^  %  3-year  (aver.)  coup.  Hepner  ditch  impt.  bonds 
(V.  99.  p.  1474)  were  awarded  ot  the  Dayton  Savs.  &  Trust  Co.  of  Dayton 
at  par  and  int.     There  were  no  other  bidders. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOND  OFFERING. — 

Bids  will  oe  received  until  12  m.  Dec.  10  by  W.  W.  Rosenbalm.  Co.  Treas., 
for  the  following  'll-i  %  semi-ann.  highway-mipt.  bonds  dated  Nov.  15  1914: 
$6,600  T.   S.  Voshall  et  al  road-impt.  bonds  in  Ashland  Twp.     Denom. 
$330.     Due  $330  each  six  months  from  May  15  1916  to  Nov.  15 
1925  incl.  ^ 

10,740  Henry  Summers  et  al  road-impt.  bonds  in  Adams  T^vp.  Denom. 
$537.  Due  $537  each  six  months  from  May  15  1915  to  Nov.  15 
1924   incl.  ^    , 

This  item  was  erroneously  reported  under  the  head  of  Martin  Co.,  Ind., 
in  last  week's  "Chronicle",  page  1614. 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— BOATJ  OFFERING. 

— Further  details  are  at  hand  relative  to  the  offering  on  Dec.  14  of  the 
$1,000,000  5%  gold  coup.  inter-State  bridge  bonds  (V.  99,  p.  1615).  Bids 
for  these  bonis  will  be  received  until  11  a.  m.  on  that  day  by  John  B. 
Coffey.  Co.  Clerk.  Denom.  $100,  $500  and  $1,000.  Date  July  1  1914. 
Int.  J.  &  J.  at  Co.  Treas.  office  or  at  office  of  fiscal  agency  of  State  o.  ore. 
inN.Y.  Due  .$40,000  yrly.  on  July  1  from  1918  to  1942  incl.  Cert.  eck 
for  5%  of  bonds  bid  for,  payable  to  Co.  Clerk,  required.  Bids  mu  be 
unconditional  and  upon  forms  furnished  by  the  Clerk  of  Bonding  m- 
mittee.  Bidders  will  be  permitted  to  submit  alternative  bids  for  t  ese 
bonds,  one  to  accept  the  whole  issue  ($1,000,000)  to  be  delivered  o  or 
about  20  days  from  date  of  award ,  or  they  may  bid  for  the  acceptanc  •  of 
$250,000  to  be  delivered  on  or  about  20  days  from  date  of  award,  an^  a 
like  amount  on  Mar.  1,  May  1  and  July  1  1915.  If  bonds  are  sold  un  .er 
deferred-delivery  clause,  purchaser  will  be  required  to  keep  on  depD.it 
at  all  tunes  a  certified  check  equal  to  5':^  of  undelivered  bonds.  Purcha  t 
will  be  furnished  with  an  opinion  of  Storey,  Thorndike,  Palmer  &  Dod  ■ 
approving  the  legality  of  the  issue.  The  Supreme  Coiu-t  of  the  State  of 
Oregon  has  rendered  an  opinion  upholding  the  constitutionality  of  the  Act 
authorizing  this  issue  of  bonds. 

NAR3ERTH,  Montgomery  County,  Fa,.— BONDS  DEFEATED.— 
The  questions  of  issuing  the  $54,000  school-bldg.  and  playground  and 
$8, .500  funding  bonds  (V.  99.  p.  1162)  were  defeated  at  the  election  held 
Nov.  3. 

NEWARK,  N.  J.— rEA/P0R.4BVL0.4.V.— OnNov.  26  a  loan  of  $4,50,- 
000  ($250,000  for  Passaic  Valley  sewer  renewals  and  $200,000  for  pavmg) 
was  negotiated  with  a  New  York  banking  house  at  4.35%  int.,  it  is  stated. 

NEW  BEDFORD,  Bristol  County,  tHa,ss.— TEMPORARY  LOAN.— 
Reports  state  that  this  city  has  borrowed  in  Boston  $175,000,  maturing 
April  2  1915,  at  3M%  discount. 

NEWBURYPORT,  Essex  County,  Ma.sa.— TEMPORARY  LOAN.— 
On  Dec.  1  the  loan  of  $50,000  maturing  .\pril  2  1915.  and  issued 'n  antici- 
pation of  taxes  (V.  99,  p.  1615),  was  negotiated  with  R.  L.  Day  &  Co. 
of  Bo.ston  at  3.79%  discount. 

NEW  HARTFORD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT 
NO.  8  (P.  O.  Chadwick),  Oneida  County,  N.  Y.—BOND  SALE.— The 
$31,000  5%  lO'^-vear  (aver.)  reg.  sitc-purcha.se  and  constr.  bonds  offered 
on  Oct.  26  (V.  99,  p.  1162)  have  been  .sold  to  local  people. 

NEW  ORLEANS,  !.&.  — TEMPORARY  LOA.V.- Local  papers  state 
that  on  Nov.  30  the  School  Board  adopted  a  resolution  to  accept  a  propo- 
.«ition  of  the  Guaranty  Trust  Co.  of  New  York  for  a  loan  of  $600,000,  to  be 
negotiated  through  the  Whitney-Central  Bank  of  New  Orlean.s.  The  propo- 
sition is  that  the  Guaranty  Trust  Co.  will  lend  the  Board  $i:00.000,  to  be 
represent.^d  by  600  lithographed  note.*  for  $1,000  each,  bearing  6%  int., 
the  entire  .=nm  to  be  paid  Sept.  15  ir.l5.  Of  this  $")00.000  it  is  propo.spd  to 
turn  over  to  the  Board  at  once  .$300,090  and  the  remaining  $300,000  in 
installments  of  S 100, 000  rach,  .<an.  1,  Feb.  1  and  March  1  1915.  On  this 
•$300,000,  to  be  paid  out  in  installments,  2%  interest  is  to  be  allowed  from 
the  date  of  the  loan  unti!  the  money  is  paid.  To  S3cure  the  loan  the  reve- 
nues of  the  Board  are  to  be  deposited  with  the  Whitney  Bank.  Upon  these 
deposits  interest  is  to  be  allowed  at3  !^  %  on  the  daiiy  balances.  The  Whit- 
ney Bank  is  authorized  to  pay  out  th."  revenues  of  the  Board  as  called  for, 
provided  that  a  surfi<'ient  sum  to  secure  the  loan  is  kept  on  hand. 

NEWPORT,  R.  I. — NOTE  OFFERING.— It  is  stated  that  bids  will  be 
received  until  5  p.  m.  Dec.  10  by  the  City  Treas  for  .$48,000  4M%  notes 
dated  Doc.  15  1914.  Due  $8,000  yearly  from  1915  to  1920  incl. 

NEW  YORK  CITY. — BOND  .SALE. — Bonds  for  various  municipal 
puruoses,  and  amounting  to  $500,000.  bearing  3%  interest  and  maturing 
Nov.  1  1921,  were  purchased  by  the  Sinking  Fund  of  this  city  at  par  during 
the  month  of  November. 

The  following  special  revenue  bonds  (temporary  securities)  were  also 
issued  in  November: 

Interest.    Maturity.        Amount. 

Special  revenue  bonds,  1914 4M     Nov.    5  1915        $4,900 

do  do  do      4><;        fOnorafterl     300,000 

1Jan.2  1915/ 

do  do  do      4H     Nov.  11  1915         27,000 

do  do  do      414     Nov.  26  1915         40,000 

do  do  do      3  /On  or  afterll ,100.000 

lJan.2  1915/ 

Total $1,471,900 

NIAGARA  (Town)  (P.  O.  La  Salle),  Niagara  County,  N.  Y.—BOND 
OFFERING. — Bids  will  be  received  until  10  a.  m.  Dec.  7  by  A.  Wilder 
Binklev,  Town  Supervisor,  for  $6,000  6%  road  bonds.  Denom.  $1,000. 
Int.  F."&  .\.     Due  $1,000  yearly  on  Feb.  16  from  1916  to  1921  incl. 

NILES,  Trumbull  County.  Ohio.— BO.VD  OFFERING.— Bids  will  be 
receive.1  until  2.  p  in.  Dec.  .30  bv  llomer  Thomas,  ('ity  Aud.,  for  $2,000 
6%  10-year  sei\-er  district  No.  1  impt.  (city's  portion)  bonds.  Denom. 
$.500.  Date  Dec.  28  1914.  Int.  J.  &  D.  Cert,  check  for  5%  of  bonds 
bid  for,  payable  to  Citv  Treas..  refjuired.  Bonds  to  be  delivered  an<l  paid 
for  within  10  days  froni  time  of  award.     Purchaser  to  pay  accrued  interest. 

NORTH  ATTLEBOROUGH,  Bristol  County,  K9.9a.— TEMPORARY 
LOAN. — It  is  stated  that  a  loan  of  $10,000.  maturing  .\pril  2  1915.  ha-s  been 
negotiated  with  C.  D.  Parker  &  Co.  of  IJoston  at  3.73%  discount. 

NO^TH  PLAINFIELD  (P.  O.  PKinfield),  Somerset  County,  N.  J. — 
rOND  0^'FE(UN(l.—  \l  is  reporfd  in  local  n -wspapfrs  that  Cha'--.  M. 
Dolver.  Boro.  (^I"rk,  will  rec-ive  bids  until  Dec.  22  for  $50,000  sewer  and 
$100,000  borough  ^^',    bonds. 

NOWATA  COUNTY  fP.  O.  Nowata),  Okla.— B0.V7>  SALE.—.\n 
Issu"  of  .'^  >fl  000  5^;  5-year  refunding  bonds  was  recently  awarded  to  Geo.  R. 
Broadweli  of  Oklahoma  at  par  and  int.  Denom.  $1,000.  Date  Oct.  1 
1014.  Int.  A.  &  O.  Using  newspaper  reports,  we  reported  in  last  weeks 
"Chronicle"  the  sale  of  only  $10,000. 

OGDEN,  Weber  County,  Utah.— BO.Vf).S  PROPOSED. — Loral  news- 
paper <lispatchcs  state  that  this  city  is  contemplating  the  issuance  of  .sewer 
and  water-systems-ext.  bonds. 

OKLEE,  Red  Lake  County,  Minn.— BO.VO  ELECTION  PROPO.SED. 
—  Reports  state  that  petitions  are  being  circulated  calling  for  an  election  to 
vote  on  the  question  of  is.suing  §2.000  drainage  and  \'i]laKe  jail  bonds. 
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OKLAHOMA  CITY,  Oklahoma  County,  Okla.— BO.VO  ELECTIOX 
PROI'OSh'.').  —  Reports  state  that  an  election  will  be  held  in  the  near  future 
l»  submit  to  the  voters  the  proposition  to  issue  §210.000  reservoir-constr. 
bonds. 

ORANGE  COXTNTY  (P.  O.  Paoli),  Ind.— flOA'D  SALE.— On  Nov.  30 
the  t.T.POO  4  '•;  ^c  -T  H-yfar  (aver.)  tax-free  road-impt.  bonds  in  French  Lick 
Twp.  (V.  V'l.'p.  Ifil.'^i  were  awarded,  it  is  stated,  to  the  French  Lick  State 
Bank.  Paoli,  for  S.^i.^Ol— equal  to  .S100.017. 

OSHKOSH,  Winnebago  County,  Wis. — BOXDS  AUTHORIZED. — 
Reports  state  that  an  ordinance  has  been  passed  providing  for  the  issuance 
of  the  S16.5.00O  4^<>%  high-school-constr.  bonds  voted  Sept.  1  (V.  99, 
p.  845).     Denom.  (100)  $1,000,  (100)  $500,  (150)  $100.     Date  Feb.  1  1915. 

PAHI?,  E-^-gar  County,  Ills.— BOA7).S  VOTED.  — The  question  of  issu- 
ing the  $!)0.010  a^'c  1-20-year  (ser.)  watcr-rescrvoir-constr.  site-purchase 
bonds  (V.  9G,  p-  1549)  carried  at  the  election  held  Dec.  1  by  a  vote  of  1.981 
to  217. 

PARIS,  Lamar  County,  Tex. — BOND  ELECTION. — An  election  will 
be  held  Dec.  29.  it  is  stated,  to  submit  to  the  voters  the  questions  of  issuing 
$100,000  school  and  $100,000  street-impt.  coup,  bonds  at  not  exceeding 
5%    interest. 

PAP,NA"3StrS,  Westmoreland  County,  V&.—ROND  SALE.— On 
Dec.  1  ■?."?(). 000  iS%  l,')-2.")-year  (opt.)  coup,  taxable  bonds  were  awarded  to 
the  I'arna^sus  Nat.  Bank  of  Parnassus  at  par  and  int.  Denom.  $1,000. 
Date  Nov.  1  1^14.     Int.  M.  &  N. 

PASSAIC,  Passaic  County,  N.  J.~BOND  OFFER/JVC— Proposals 
will  he  re(!eived  until  4:.30  p.  ra.  Jan.  11  1915  by  Z.  A.  Van  Houten.  Pitv 
Clerk,  for  $269,000  4H%  30-year  gold  school  bonds.  Denom.  SI. 000. 
Date  Jan.  1  1915.  Int.  J.  &  J.  at  Hobart  Trust  Co.,  Passaic,  or  Hanover 
Nat.  Bank,  N.  Y.  City.  Cert,  check  on  an  incorporated  bank  or  trust 
company  for  2%  of  bonds  bid  for,  payable  to  City  Treas.,  required.  Pur- 
chaser to  pay  accrued  interest.  These  bonds  will  bf  certified  as  to  genuine- 
ness by  the  17.  S.  Mt.ge.  &  Tr.  Co..  N.  Y..  and  their  validity  approved  by 
Hawkins,  Dclafield  &  Longfellow,  N.  Y.  C,  whose  opinion,  or  a  duplicate 
thereof.  >vill  be  delivered  to  the  purchaser.  These  will  be  coupon  bonds  of 
si. 000  denom..  with  privilege  of  registration  as  to  both  principal  and  int. 

PERRYSBITRG,  Wood  County,  Ohio.— BOA^D  SALE. — On  Nov.  30 
the  S20,000  fi'~,  7'4-yr.  (aver.)  coup.  Louisiana  Ave.  impt.  (assess.)  bonds 
(V.  99.  p.  475)  were  awarded  to  Hoehler,  Cummings  &  Prudden  of  Toledo 
at  104.59  and  int.     Other  bids  wore: 

J.  C.  Maver&  Co.,  Cin $20,8.581  Weil.  Roth  &  Co.,  Cin .?20,722 

Spitzer,  Rorick  &  Co.,  Tol..   20,856 1  Citizens'  Banking  Co..  Perry.  20,710 

Seasongood&  Maver.  Cin...   20,833  IStacy  &  Braun,  Toledo 20,668 

Sidney  Spitzer  &  Co.,  ToL-.   20,817  Tillotson  &  Wolcott  Co.,  Cle.  20,632 
Field.  Richards  &  Co.,  Cin_.   20,815  Perrysbnrg  Bkg.  Co.,Perry"g  20,620 

Otis  &  Co..  Cleveland 20,800lTerry,     Briggs     &     Slayton, 

Jlayden.  Miller  &  Co..  Cleve.   20,760!      Toledo 20,321 

PETALUMA,  Sonoma  County,  Calif.— BOA'^D.S  TO  BE  OFFERED 
NEXT  SPRING. — F.  B.  Singley,  City  Clerk  and  Auditor,  advises  us  under 
date  of  Nov.  19  that  this  city  will  offer  for  sale  early  next  .spring  S20,000 
street-improvement   bonds. 

PICKAWAY  COUNTY  (P.  O.  Circleville),  Ohio.— BOA'^D  SALE.— 
On  Dec.  1  an  issue  of  $20,000  bridge  bonds  was  awarded  to  the  Tillotson  & 
Wolcott  Co.  of  Cleveland  at  100.375.  it  is  stated. 

PIKE  COUNTY  (P.  O  Petersburg),  Ind.— BOARDS  PROPOSED.— 
Reports  state  that  this  count v  proposes  to  issue  $3,886  11  5%  Robert 
M.  Sto'.vart  et  al.  ditch-impt.  bonds.  Date  Nov.  15  1914.  Int.  M.  &  N. 
Due  one  bond  yearly. 

PINE  GROVE  PUBLIC  SCHOOL  DISTRICT,  Lamar  County,  Miss. 
— BO.XDS  NOT  SOLD.^We  are  advised  by  the  Co.  Treas.  that  no  sale  had 
been  made  up  to  Nov.  23  of  the  $2,000  6%  5'4-year  (aver.)  coup,  tax-free 
bldg.  and  equip,  bonds  which  he  has  been  offering  for  sale  (V.  99,  p.  624) . 

PORTI  ANn,  Ora. — ^OND  .SVV^.E.— On  Nov.  2P  th-  X13".000  /|  9"  20-vr. 
water  bonds  (V.  0£ ,  p.  1549)  were  awarded  to  the  '"City  of  Portland",  it  is 
stat<^d.   at   05. 

PORT  OP  SEATTLE  (P.  O.  Seattle),  King-  County,  Wash. — BOA^D 
SALE. — On  Nov.  25  $275,000  5%  Central  Waterfront  and  Smith  Cove 
waterway-improvement  bonds  were  awarded,  it  is  stated,  to  Wei!,  Roth  & 
Co.  of  Cincinnati  at  par  and  interest. 

POSEY  COUNTY  (P.  O.  Mt.  Vernon),  Ind.— BOA^D  OFFERING.— 

Further  details  are  at  hand  relative  to  the  offering  on  Dec.  7  of  the  follow- 
ing 4'^'^   road  impt.  bonds  (V .  99,  p.  1616): 

$6,900  (not  $6,000  as  first  reported)   Geo.   Quinzer  et  al.  highway-impt. 
bonds  in  Black  Twp.     Denom.  $345. 
8,400  Jas.  M.  Greathouse  et  al.  highway-impt.  bonds  in  Black  and  Point 
Twps.     Denom.    $420. 
Proposals  for  these  bonds  will  be  received  until  2  p.  m.  on  said  dav  by 
Andrew  .\.  Schcnk,  Co.  Tre.as.     Dete  Nov.  15  1914.     Int.  M.  &  N.     'Due 
part  each  six  months  be::;inning  May  15  1916. 

PRESCOTT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Prescott), 
Adatns  County,  Iowa. — BOND  OFFERING. — ^Tiris  district  has  for  sale 
an  issue  of  $7,000  5%  tax-free  s.'ihool  bonds.  Denom.  $200.  Int.  semi-an. 
H.  T.  Chapman  is  President  of  District.  (jiJ 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOA^D  OFFERING.— 
Bids  will  be  received  until  3  p.  m.  Dec.  11  by  J.  J.  I^owry,  County  Treas.. 
for  $2,340  414%  Ed.  Leurs  et  al.  highwav-impt.  bonds  in  Tippecanoe  Twp. 
Denom.  $117.  Date  Oct.  6  1914^  Int.  M.  &  N.  Due  $117  each  six 
months  from  May  15  1916  to  Nov.  15  1925  incl. 

RICJILAND  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Brock- 
ton), Mont. — BOND  OFFERING. — Proposals  will  be  rec-eived  until  2 
p.  m.  Dec.  H)  by  Lucy  A.  Curran,  Dist.  Clerk,  for  Sl,.500  .5-8-ye'ir  (opt.) 
school  bonrls  at  not  exceeding  ij''/„  int.  Auth.  election  held  April  4.  De- 
nom. $100.      Int.  ann. 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 
BO.XD  OFFER! NO .^Hids  will  be  received  until  11  a.  m.  Dec.  7,  it  is  staterl, 
by  J.  M.  WoUs,  C^lerk  of  Bd.  of  Co.  Supers.  (P.  O.  Martinez),  for  the  $75,- 
000  r,"i  school  bonds  offered  without  success  on  Nov.  2  (V.  99,  p.  1475) . 

RIPLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Ripley),  Brown 
County,  Ohio. — liO.XD  OFFERING. — I'roposals  will  be  received  until 
12  M.  I>ec.  18  by  E.  E.  Swisher,  Clerk  Board  of  Education,  for  the  $30,000 
4'A%  1.5-40-year  (opt.)  coupon  building  bonds  voted  Oct.  29  (V.  99,  p. 
1305).  Denom.  $.500.  Date  Feb.  15  1915.  Interest  annual.  Certified 
chock  for  5%  of  bonds  bid  for,  payable  to  District  Treasurer,  refjuired. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  time  of  award. 
Purchasi.T  to  pay  accrued  interest.  The  tax  Icvicw  collected  for  the  pay- 
ment (<f  interest  and  redemption  of  the  above  bonds  is  exclusive  of  arid 
Irrwpi'ctivc  of  the  limitations  of  the  act  known  as  theSmith  One-Per-Cent 
Law .  jj5 

ROCHESTER  N.  Y.—NOTE  OFFERIXG.—Hca.\cd  bids  will  be  received 
!it.  III'-  office  of  K.  H.  Osborne.  City  (Comptroller,  until  2  p.  m.  Dec.  8  for 
$30,000  garage  noUsi  and  $87,000  over-due  tax  notes  payable  4  months  from 
Dec.  14  1914.  They  will  be  jjayanle  at  Union  Trust  do.  of  N.  Y.,  will  be 
drawn  ^vlth  Interest,  and  will  be  d<-liverable  at  .said  Trust  Co.  of  N.  Y.  on 
Dec,  14.  Bidder  to  state  rate  of  Interest  and  to  state  whom  (not  bearer) 
notes  shall  be  made  payabli!  to  and  denominations  desired. 

NOTE  SALE.— On  Nov.  17  th(!  $150,000  local-improvement  notes  d.-ited 
Nov.  19and  to  run  ff>r  four  f4)  months  (V.  99,  p.  1475),  woroawarded  to  the 
East  Hide  Savings  Bank  of  itocheslcr  upon  its  bid  of  interest,  4.40.  Other 
bluderK  wore: 

Salomon  Bro.s.  &  TTutzler,  Now  York,  all 4  .fiO  $1  00 

Alexandre  At  Uurn(!t,  New  York,  all 4.fiO 

Luther  Bobbins.  Kocht'stcr,  all IIIII4.75  1100 

Bond  Ac  Goodwin.  Now  York,  all "            475  500 

Wm.  S.  Fanshawe  At  c;o..  New  York,  all    "    "4.78 

Bornhard,  ScholloAc  Co.,  Now  York/SlOO.OOO 4.00 

„       ,,           .                                             1      .50.000 4.80  11:: 

Mambleton  Ac  f'o..  New  York,  all 5.00  53  00 

M.  I^ee,  Ansley,  New  York,  all .        5  00  30  00 

Sutro  Bros.  Ac  Co.,  Now  York,  all 5  00  12  ,50 

<  ioltl  man,  H.achs  A-.  f'o.  New  York,  all 5.00  r>  00 

KanrnT-s-   Lo;in  .t  Trust  Co..  New  York,  all 5,00 

ROCHESTER   SCHOOL   DISTRICT    fP.    O.    Rochester),    Beaver 
County,   Pa.     liOXD  SALE.— On   Nov.   30   the  $100,000  4  '  . 'T    21-year 
(average)  coupon  building  bonrls  (V.  99,  p.  1475)  were  awar<l(«l  to  llarrl.s 
I'orb.-s  .V  c„.  ,,r  \.   V'.  at  101  .Mi/,  and  liil  .      a  basis  of  about  4.395%. 

ROCKVILLE  CENTRE,  Nassau  County,  N.  Y.-liOXD  ELECTION 
— It  Is  repi.rte  1  that  the  voters  of  this  village  will  have  submitted  to  thom 


in  Dec.  22  a  proposition  providing  for  the  appropriation  of  $50,000  for  a 
school   site  and   building. 

ROSS  COUNTY  (P.  O.  Chillicothe)  ,  Ohio.— BOA'73  SALE. — On 
De<;,  1  the  ,$40,000  5%  12'.<S-year  (aver.)  bridge  bonds  were  awarded  to 
Seasongood  &  Mayer  of  Cincinnati  at  101.83 — a  basis  of  about  4.80%. 
Other  bids  were 

Weil.  Roth  &  Co.,  Cincinnati  $40, .540 1  Breed.    Elliott    &     Harrison, 
Central  Nat.  Bk.,  Chillicothe  40,2031      Cincinnati $40,108 

Denom.  $1,000.  Date  May  1  1914.  Int.  semi-ann.  at  the  County 
Treasurer's  office.  Duo  $4,000  yearly  May  1  from  1922  to  1931  incl. 
These  bonds  are  part  of  an  issue  of  $166,000  5%  bridge  bonds,  of  which 
$60,000  has  been  sold,  including  above  issue. 

BONDS  TO  BE  OFFERED  SHORTLY.— This  county  will  offer  for  sale 
about  Jan.  1  1915  approximately  $30,000  5%  20-year  flood  bonds.  Robt. 
D.  Alexander  is  County  Auditor. 

ST.  MARY'S  SCHOOL  DISTRICT  (P.  O.  St.  Miry's),  Auglaize 
County,  Ohio.— BOA'D  ELECTION  DATE  CHANGED.— Riv^Ttsi  slate 
that  the  date  of  the  election  to  vote  on  the  question  of  issuing  the  $50,000 
bldg.  bonds  (V.  99,  p.  1549)  has  been  changed  fiom  Dec.  8  to  Dec.  11. 

SALINA,  Saline  County,  Kan.— BOA'D  ELECTION  PROPOSED. — 
Local  newspaper  reports  state  that  petitions  are  being  circulated  calling  for 
an  election  to  be  held  to  submit  to  a  vote  the  question  of  issuing  $20,000 
Salina  Northern  RR.  aid  bonds. 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— BOA^D  OFFERING. 
— Further  details  are  at  hand  relative  to  the  offering  on  Dec.  14  of  the 
$25,000  5%  20-year  coup,  road  bonds  (V.  99,  p.  1549).  Bids  (sealed  or 
verbal)  for  these  bonds  will  be  received  until  12  m.  on  that  day  by  J.  R. 
Peterson,  Chairman  of  Board  of  County  Commissioners.  Denom.  $500. 
Date  Jan.  1  1915.  Int.  J.  &  J.  Certified  check  for  2%  of  bid  required. 
Bonded  debt  .$63,000;  no  floating  debt.  A.ssessed  valuation  1914,  $8,653,- 
862;  real  (estimated),  $25,000,000. 

SANDUSKY,    Erie    County,    Ohio.— BOARDS    AUTHORIZED. — An 
ordinance  was  pas.sed  by  the  City  Council  on  Nov.  9  providing  for  the  issue 
ance  of  the  following  semi-ann.  coup,  water-mains  and  sower  bonds. 
$53,000  4'^%  bonds.     Denom.  $.500.     Date  Mav   1    1914.     Due  $13,500 
on  May  1  1921,  1922  and  1923  and  $12, .500  May  1  1924. 
72,000    5%     bonds.     Denom.  $.500.     Date  Nov.   1   1914.     Due  $12,500 
on  Nov.  1  1925  and  1926  and  May  1  1927,  1928  and  1929 
and  $9,500  May  1   1930. 

SANDUSKY  CITY  SCHOOL  DISTRICT  (P.  O.  Sandusky),  Erie 
County,  Ohio. — BOND  OFFERIN^G .^-Proposals  will  be  received  until 
12  m.  Dec.  15  by  Lee  B.  Keeler.  Clerk  Board  of  Education,  for  $50,000 
5%  2,5-year  coupon  .school  bonds.  Auth.  Sec.  7625  et  seq..  Gen.  Code. 
Denom.  .$1,000.  Interest  semi-annually  at  office  of  Treasurer  of  Board  of 
Education.  Certified  check  for  1%  of  bonds  bid  for.  payable  to  Board  of 
Education,  required.     Purchaser  to  pay  accrued  interest. 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BO A^D  .SALE.— On 
Nov.  2S  the  $7,000  5%  2J-i2-year  (aver.)  coup.  Port  Clinton  road  inter- 
countv-highwav  No.  255  bonds  (V.  99,  p.  1475)  were  awarded  the  Fremont 
Sav.  Bank  of  Fremont  for  $7,006  (100.085)  and  int. — a  basis  of  about 
4.963%.     There  were  no  other  bids. 

SANFORD,  Seminole  County,  Fla. — BOA'^D  SALE. — On  Nov.  19  the 
$50,000  23-year  (average)  refunding  bonds  (V.  99,  p.  1395),  were  awarded 
to  Harris,  Forbes  &  Co.  of  New  York  at  100.59  and  int.  for  6s.  Other  bids 
for  6%  bonds  were: 

Stacy  &  Braun,  Toledo $50,285IA.  J.  Hood  &  Co.,  Detroit.. $49, 895 

C.  H.  Coffin,  Chicago 50.051 1  Seminole  County  Bank,  San- 
John  Nuveen  &  Co. ,  Chicago  50,000 1      ford  (for  $5.000) *Par 

*  For  5!-^s,  payable  in  cash  or  city  warrants  at  par. 

SCOTT    COUNTY    (P.    O.    Shakopee),     Minn.— BOATD    SALE.— On 

Nov.  13  $12,000  8>^-year  (aver.)  Ditch  No.  4  and  $3, .500  6-year  (aver.) 
Ditch  No.  3  bonds  were  award?d  to  C.  O.  Kalman  &  Co.  of  St.  Paul  for 
$15,530  (100.193)  as  5J^s.  Denom.  $1,200  and  $500.  Date  Dec.  1  1914. 
Interest  J.  &   D. 

SCOTT  COUNTY  (P.  O.  Forrest),  Vliss.-PURCHASER  OF  BONDS. 

— We  just  learn  that  the  purchaser  of  the  $25,000  6%  Supervisors'  District 
No.  2  road-construction  bonds  sold  on  Aug.  3  at  100.60  (V.  99.  p.  1163), 
was  the  Farmers'  &  Merchants'  Bank  of  Forrest.  Denom.  $.500.  Date 
Aug.  3  1914.  Interest  semi-annually  at  the  County  Treasurer's  office  or 
Mercantile  National  Bank,  St.  Louis.  Due  $1,500  yearly  Aug.  3  from 
1924  to  1938,  inclusive,  and  $2, ,500  Aug.  3  1939.  Bonded  debt,  this  issue. 
Assessed  value  of  property.  1913,  equalized,  $675,000;  estimated  actua 
value  of  all  property,  $1,250,000. 

SEATTLE,  Wash.— BO A'D  SALE.— On  Nov.  30  the  $404,000  5%  1-20- 
year  (serial)  gold  coupon  light-extension  bonds  (V.  99,  p,  1616),  were 
awarded  to  Carstens  &  Earles,  Inc.,  Seattle,  at  par  and  interest.  The  city 
agrees  to  withhold  all  future  issues  from  the  market  until  March  1. 

SHERMAN,  Pontotoc  County,  Miss.— BOA^D.S  V'OTED.— On  Nov.  25 
this  town  voted  in  favor  of  the  i.s,suance  of  road-improvement  bonds,  it  is 
reported . 

SILVERTON,  Marion  County,  Ore. — BOND  SALE. — Reports  state 
that  an  issue  of  $9,750  bonds  has  been  di.sposod  of  at  par  and  int.  to  local 
Investors. 

SNOHOMISH  COUNTY  (P.  O.  Everett),  Wash.— VOTE.- We  are 
advised  that  the  vote  cast  at  the  election  held  Nov.  3, which  resulted  in 
defeat  of  the  question  of  issuing  the  $1,500,000  road  bonds  (V.  99,  p.  1550) 
was  8,423  "for"  to  9,444  "against." 

SPRINGFIELD,  Hampden  County,  Kass.—TEMPORARY  LOAN.— 
The  loan  of  $200,000  issued  in  anticipation  of  taxes,  and  maturing  Nov.  5 
1915,  mentioned  in  V.  99,  p.  1616.  has  been  negotiated  with  R.  L.  Day  & 
Co.  of  Boston  at  3.99%  discount,  it  is  stated. 

STOKES  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  So.  Solon), 
Madison  County,  Ohio. — BOND  OFFERIXG. — Proposals  will  be  received 
until  12m.  Dec.  5  by  U.  G.  Evans,  CMerk,  Bd.  of  Ed.,  for  $1,940  6%  coupon 
refunding  bonds,  Auth.  Sec.  5656  Gen.  Code.  Donom.  (1)  .$440,  (9) 
$.500.  Date  "dav  of  sale".  Int.  M.  &  S.  at  office  of  Treas.  of  Board  of 
Education.  Duo  $440  March  1  1916  and  $.500  yearly  on  March  1  from  1917 
to  1925  incl.     Cort.  chock  for  5%  of  bonds  hid  for,  required. 

SUSANVILLE,  Lassen  County,  Calif.— BO  .V/).S  DEFEATED.— 
Reports  state  that  the  propositions  to  issue  the  $50,000  water-systom  and 
$10,000  street  and  bridge  bonds  (V.  99,  p.  1550)  were  defeated  at  the 
election   hold   November   23. 

SWANTON,  Fulton  County,  Ohio.— BOA'D  S^LE— On  Nov.  28 
$3,588  6%  coupon  sewer-eon.struction  bonds  were  awarded  to  the  First 
National  Bank  of  Barnesville  for  $3,599  (100.300)  and  int.  The  Tillotson 
&  Wolcott  Co.  of  Cleveland  bid  $3, .597  68.  Denom.  $,500  and  $'200.  Date 
Nov.  I  1914.  Interest  semi-annually  at  tho  Farmers'  &  Merchants'  Dopo.sit 
C::o.  of  Swanton.  Bonded  debt,  including  above  issue,  $45,288.  No 
floating  debt.     A.ssos.so<l  value,  .$1,067,500. 

SYRACUSE,  N.  Y.—BOND  SALE.— On  Doc.  1  tho  $20,000  4'^% 
10!.<;-year  (av(n-age)  registered  tax-free  Delaware  school  bonds  (V^  99,  p. 
1616)  were  awarded  to  Ro'nick,  Hodges  &  C'o.,  Now  York,  at  100.513 — 
a  basis  of  about  4.439'',', .     Other  bids  were: 


Trust    &    Deposit    Co.    of 

Onondaga.  Syracuse.  _*$20. 075  00 
Cent.  City  Tr.  Co.,  Syrac.  20,059  00 


llarris.Forbos&Co..N.Y.*$20,036  20 
HamblotonAc  Co.,  N.  Y.-  20,026  20 
A.  B.  Loach  &  (^o.,  N.  Y.*20,019  40 


♦  We   are   advised    that    the.s<;   bids   were   Informal. 

TALLMADGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Summit 
County,  Ohio. — BOND  r>/'/'EA'/,Vf.'.  Proposals  will  be  received  tmtil 
6  p.  ni.  ne<'.  S  by  lleiirv  liiercc,  Clerk  Board  of  lOducalion  (P  O.  .-Vkron). 
for  S5,000  5%  building  bonds.  Auth.  Sees.  7629  and  7630.  Gen.  Code. 
Denom.  $.500.  Int.  A.  Ac  ().  Due'  .$.500  yearly  on  Ocl .  1  from  1915  to 
1924,  inclusive.  Cerdfled  check  for  no(  less  than  5';,'  of  bonds  ri^iulred. 
These  bonds  wrn:  ofrered  without,  success  on  Sci)t .  5  (V.  99,  I).  7()9.)     M 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Tex.  -BOND  ELECTION 
PROPOSED. — An  el(M-tlon  will  be  held  in  tht'  near  fiitiu-e,  It  is  stated,  to 
v<)t((  on  the  (luestlon  of  issuing  j.-iil-construclion  bonds. 

TAUNTON,  Bristol  County,  Mass.-  '/'/.'.Af/'0/M/?>'  L0.4A'.— On 
Dec.  1  tie-  loan  of  $100,000,  maturing  Nov.  10  1915.  and  is'^ued  In  anllci- 
I)ali(>ii  of  l:ix<s  (V.  99,  p.  1616)  was  negotiated  with  K.  L.  Day  Ac  Co.  of 
Boston  at   3.96'/;    discount. 

TEMECULA  UNION  SCHOOL  DISTRICT,  Riverside  County,  Calif. 
-  BO.V/>  OFFElllXG.  It  is  staled  that  bids  will  be  received  utuil  11  a.  m. 
'  Dec.  9  bv  the  Clerk  of  Countv  Board  of  Supervisors  (P.  O.  Kiversidi-),  for 
$10,000  school  bonds.      Denom.  $,500. 
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TEXAS.— BOiVDS  PURCHASED  BY  STATE  BOARD  OF  EDUCA- 
TION.— On  Nov.  14  the  State  Board  of  Education  purchased  $22,100  5% 
school-house  bonds.  All  of  the  bonds  taken  were  parts  of  issues  con- 
tracted for  at  previous  meetings.  We  print  below  a  description  of  the 
school-house  bonds  purchased,  showing  in  each  ca.se  the  total  issue  and 
amount  of  same  taken  by  the  State  in  November  : 


Date. 


Due. 


15  1913  40  years 
15  191.3  40  years 


Option. 

10  years 

10  years 

10  years 


1  1913  40  years 
10  1914     " 
10  1914 
4  1914  40  years  20  years 
40  years     5  years 
40  years   lO  years 


40  years  20  years 
40  years  20  years 


County  Common 
School  Districts — 

Atascosa  No.  22 July 

Atascosa  No.  7 Oct. 

Cameron  No.  17 Sept. 

Galveston  No.  6 Jan. 

Galveston  No.  17 Jan. 

Harris  No.  43 Aug. 

Jackson  No.  19 April  10  1914 

Jim  Wells  No.  12 April  10  1911 

McCuUoch    No.  44 June  10  1914  40  years  20  years 

Medina  No.  3 April  10  1914  40  years     5  years 

Medina  No.  9 Jan.    10  1914  40  years     5  years 

Tarrant  No.  91 April  17  1913  40  years  20  years 

Victoria  No.  9 July    15  1913  40  years   15  years 

Independent  Sch.  Dists. — 

Coclcrell  HiU May  10  1914  40  years 

Crosbyton April  10  1913     " 

Groveton Jan.     3  1914 

Mertens Jan.      1 

New   Braunfels Oct.      1 

Port  Aransas April  10  1914 

1 

1 

1 


1914 
1913 


40  years 

40  years 

40  years 

40  years 

40  years 

1913  40  years 

1913  40  .years 

1913  40  years 

1  1913  40  years 

1  1913  40  years 

1  1914  40  years 


10  years 
10  years 
10  years 
10  years 
10  years 
10  years 
10  years 
15  years 

5  years 
10  years 

5  years 
10  years 

None 


Total 

Issue. 

.S20.000 

6.000 

13.000 

10,000 

8.000 

8,000 

6,000 

6.000 

6, .500 

8.000 

10,000 

13, .500 

9,000 

8,000 
18 ,000 

9.000 
12. .500 
14.000 
10,000 
16.000 
12,000 
15„500 

9.000 
10,000 
20,000 

6. .500 


Amount 

Pufch'd 

in  .\'ov. 

SI, 000 

800 

700 

1,000 

1,000 

400 

500 

500 

800 

500 

1,000 

500 

1,000 

1,000 
2.000 

400 
1.000 
1,000 

500 
1,000 

500 
1,000 

500 

500 
2,000 
1,000 


Poteet Oct. 

Rio  Hondo Aug. 

Richardson Aug. 

Streetman July 

Sweeney July 

Thorndale May 

Westminster April    1  1914  40  years 

In  addition  to  the  above,  the  Board  of  Education  purchased  $1 .000  oif  a 
total  issue  of  $20,000  5%  10-40-yr.  (opt.)  water-works  bonds  of  the  city 
of  Quanah  dated  Deo.  1   1913. 

BONDS  REGISTERED. — During  the  week  ending  Nov.  29  the  State 
Comptroller  registered  the  following   5%    bonds: 

Amount.           Place.                                   Purpose.  Option.  Due. 

$1,500  00     LavacaCounty Road&  Bridge 5  years.     40  years. 

1,500  00     LavacaCounty Road  &  Bridge 5  years.     40  years. 

1,500  00     LavacaCounty Road  &  Bridge 5  years.     40  years. 

1,500  00     LavacaCounty Road  &  Bridge 5  years.     40  years. 

24,000  00     Laredo Storm  Sewer 20  years.     40  years. 

8,000  00     Laredo Plaza  Impt 20  years.     40  years. 

1,800  00     Eastland  County C.S.D.No.  11 None        10  years. 

1,00000     Grayson  County C.S.D.No. 36 5  years.     20  vears. 

1,00000     Grayson  County C.S.D.No. 39 5  years.     20  years. 

15,000  00     Jacksonville Ind.  Sch.  Di.st 10  vears.     40  years. 

1,500  00     Floyd  County C.S.D.No.  26 5  years.     20  years. 

TRIADELPHIA  SCHOOL  DISTRICT,  Logran  County,  W,  Va.— 
BOARDS  NOT  SOLD. — No  sale  was  made  on  Nov.  30  of  the  .SIO.OOO  5% 
10-34-year  (ser.)  coup,  school-building  bonds  offered  on  that  da.v  (V.  eg 
p.  1395). 

URBANA,  Champaign  County,  lU. — BON^DS  DEFEATED. — The 
question  of  Issuing  the  $40,000  5%  lO-year  (serial)  judgment-funding  bonds 
(V.  99,  p.  1476)  was  defeated  at  the  election  held  Nov.  28  by  a  vote  of 
68  "for"  to  98  "against."  The  City  Clerk  advises  us  that  the  question 
will  probably  be  re-submitted. 

UTICA,    Oneida    County,    N.    Y.—BOND    SALE. — On    Dec.    1    th  e 

.?40,000  4:14%  10 M -year  (average)  registered  tax-free  fire-station  site- 
purchase  and  construction  bonds  (V.  99,  p.  1616)  were  awarded  to  Kissel, 
Kinnicutt  &  Co.  of  New  York  at  100.945 — equal  to  4.387%.  Other  bids 
were: 

E.  H.Rollins&Sons,N.Y_-$40,323  601  Wm.R.Compton&Co..N.Y$40,104  50 
Remick,Hodges&Co.,N.Y.  40,222  00  I  Harris.  Forbes  &  Co.,N.Y.  40,172  40 


WALLOWA  COUNTY  SCHOOL  DISTRICT  NO.  32,   Ore.— £ 

OFFERING. — -Proposals  will  be  received  until     12   m.  Dec.   15  by  G 


by 


Millett,Roe&Hagen,N.Y.  40,169  20 
A.  B.  Leach  &  Co.,  N.  Y.  40,154  801 
E.stabrook  &  Co.,  N.  Y_-  40,116  001 
Clark,  Dodge  &  Co.,  N.Y.  40,112  001 


nambleton&  Co.,  N.  Y__  40,052  40 
Lee,  Higginson&CcN.Y.  40,0.52  00 
New  Paltz  S.  B.  (.SIO.OOO)  10,000  00 
S.  L.  Chapel  (for  $1,000).      1,000  00 


VACAVILLE,  Solano  County,  Calif.— BO.VD  ELECTION. — The  elec- 
tion to  vote  on  the  questions  of  issuing  the  $12,000  and  $18,000  street- 
improvement  bonds  (V.  99,  p.  1395)  wiU  be  held  Dec.  15. 

VANDERBURGH  COUNTY  (P.  O.  Svansville),  Ind.— BO.VDS  NOT 
SOLD. — No  bids  were  received  on  Nov.  30  for  the  $3,226  20  5%  coupon 
Pond  Flat  drainage-system  bonds  offered  on  that  day  (V.  99,  p.  1616). 

WALKER,  Livingston  County,  h&.—BOND  SALE.— We  have  just 
been  advi.sod  that  the  $1,000  5%  drainage  bonds  offered  without  success 
on  April  11  (V.  98,  p.  1869)  were  awarded  on  July  1  to  L.  E.  Watson  o 
Walker.  Denoni.  .$.500.  Date  .July  1  1914.  Int.  ann.  on  July  1.  Due 
from  1  to  10  years,  suvjoct  to  call  at  option  of  town. 

BOND 
--    .„  -,„   G.  W. 

Franklin,  C^o.  Treas.   (P.  O.  Enterprise)  for  $6,000  6%   10-20-voar  (opt.) 
school  bonds.     Denom.  $500.     Date  Jan.   1   1915.      Int.  J.  &  J. 

WASHINGTON  COUNTRY  DISTRICT,  Ohio  County,  W.  Va. 
BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Dec.  21  ., 
A.  C.  Wagener,  Secretary  Board  of  Education  (care  of  Bank  of  Fulton 
Fulton),  for  $20,000  5%  10-25-year  (opt.)  coupon  school  bonds.  Denom. 
$500.  Date  June  20  1914.  Interest  annual.  Certified  check  for  2%  of 
bonds  bid  for,  payable  to  Board  of  Education,  required.  These  bonds  were 
to  have  been  offered  on  Aug.  10,  but  the  offering  was  later  postponed  in- 
definitely.    See  V.  99,  p.  493. 

WATERLOO  DRAINAGE  DISTRICT  (P.  O.  Pine  Bluff),  Ark.— 
BONDS  PROPOSED. — .\ccording  to  local  newspaper  reports,  this  district 
is  contemplating  the  i.ssuance  of  $40,000  6%  1-3-year  (ser.)  bonds. 

WEST  ALLIS,  Milwaukee  County,  Wis. — BOND  OFFERING. — R''- 
ports  state  that  proposals  will  be  received  until  2  p.  m.  Dec.  12  by  Geo.  R. 
Mahoney,  City  Clerk,  for  .§10,000  57o  4Ji-year  (aver.)  sewer  bonds. 
Certifii'd  check  for  $1,000  required. 

WEST  HOBOEEN,  Hudson  County,  N.  3.— BON^DS  AUTHORIZED. 
— An  ordinance  was  passed  on  Nov.  25.  providing  for  the  issuance  of 
$4,500  5%  5-year  fire-apparatus-purchase  bonds.  Denom.  $500.  Date 
Oct.  1  1914.  Int.  J.  &  J.  at  office  of  Town  Treasurer.  These  may  be 
registered  as  to  principal  only. 

WHITE  CASTLE  DRAINAGE  DISTRICT  (P.  O.  White  Castle), 
Iberville  Pariah,  La. — BOND  OFFERING. — S.  M.  Lew.  Sec.  &  Treas., 
will  receive  bids  until  10  a.m.  Jan.  12  1915  for  an  issue  of  $60,000  5%  40-yr. 
gold  coupon  drainage  bonds.  Auth.  Act  317,  Laws  1910.  Denom.  "to 
suit  purchaser.  Int.  J.  &  J.  at  Bank  of  White  Castle,  or  some  other  bank, 
to  suit  purchaser.  Cert,  check  for  $2,000,  payable  to  above  Sec,  required. 
These  bonds  were  offered  without  success  during  Oct.  (V.  99,  p.  1084). 

WILKES-BARRE,  Luzerne  County,  Pa. — BONDS  AUTHORIZED. — 
An  ordinance  was  recently  passed  providing  for  the  issuance  of  $390,000 
bonds,  ii 

WILLOUGHBY  SCHOOL  DISTRICT  (P.  O.  Willoughby),  Lake 
County,  Ohio.— BOA^D  OFFERING.— Bids  will  be  received  until  12  m. 
Dec.  24  by  Mrs.  Florence  A.  Gillette,  Clerk  Board  of  Ed.,  for  $S5,000  5% 
bldg.  bonds.  Auth.  election  held  Sept.  22.  Denom.  $.500.  Date  "day 
of  sale."  Int.  semi-ann.  Due  .$500  on  Oct.  1  1917  and  $.500  on  Apr.  1 
1918,  1£19  and  1920;  $1,000  Oct.  1  1918  and  1919  and  each  six  months 
from  Oct.  1  1920  to  Apr.  1  1926  incl.;  $1,500  on  Oct.  1  and  $1,000  on  Apr.  1 
from  Oct.  1  1926  to  Oct.  1  1929  incl.;  $1 ,500  each  six  months  from  .\pr.  1 
1930  to  Apr.  1  1934  incl.,  and  on  Apr.  1  1935  and  1936:  .$2,000  on  Oct.  1 
1934  and  1935,  each  six  months  from  Oct.  1  1936  to  Apr.  1  193'  incl.  and 
on  Apr.  1  1940and  1941:  $2,500  on  Oct.  1  1939,  1940,  le-n,  Apr.  1  and  Oct. 
1  1942  and  on  Apr.  1  1943  and  1944,  and  .$3,000  on  Oct.l  1943  and  1944 
Cert,  check  for  5%  of  bonds  bid  for,  payable  to  Treas.  Bd.  of  Ed  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  davs  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

WILLOW,  Glen  County,  Calif. — BOND  ELECTION  PROPOSED. — 
According  to  reports,  an  election  will  be  held  in  the  near  future  to  vote  on  the 
question  of  issuing  $15,000  street-improvement  bonds. 

WILSON  COUNTY  (P.  O.  Floresville),  Texas.- BOAT/)  ELECTION  — 
An  election  mil  be  held  Dec.  15,  it  is  stated,  to  submit  to  the  voters  the 
propositions  to  issue  .$30,000  Lavernia  District  and  $18,000  Sutherland 
Springs  District  road   bonds. 

WILSON  TOWNSHIP  SCHOOL  DISTRICT,  Northampton  County, 
Pa..— BOND  OFFERING.— Bids  will  be  received  until  12  m.   Dec.   17  by 


NEW  LOANS. 


m 


$148,200 


City  of  Binghamton,  N.  Y., 

MUNICIPAL  LIGHT-PLANT  BONDS 

Sealed  proposals  will  be  received  by  the  Board 
of  Estimate  and  Apportionment  of  the  City  of 
Bingham  ton.  New  York,  until  4  P.  M.  ON 
DECEMBER  23RD,  1914,  for  an  issue  of  $148,- 
200  coupon  Municipal  Light-Plant  Bonds  of  the 
City  of  Binghamton.  New  York,  registerable  at 
the  option  of  the  holder.  Said  bonds  will  be  149 
in  number,  numbered  from  1  to  149,  inclusive,  of 
which  bonds  numbered  1  to  148,  inclu.sive,  will  be 
of  the  denomination  of  $1,000  each,  and  bond 
numbered  149  of  the  denomination  of  $200.  will 
bear  interast  at  the  rate  of  4  li  %  per  annum , 
payable  semi-annually  on  the  first  days  of  June 
and  December  in  each  year,  will  be  dated  June  1, 
1914,  and  will  be  payable  in  order  as  numbered 
as  follows: 

10  bonds  on  June  1,   1917 
10  bonds  on  June  1,   1918 
20  bonds  on  .Tune  1,   1919 
10  bonds  on  June  1,   1920 
10  bonds  on  June  1,   1921 
,5  bonds  on  June  1,   1922 
5  bonds  on  June  1,   1923 
,5  bonds  on  June  1 ,   1924 
10  bonds  on  Juno  1,   1925 
.5  bonds  on  Juno  1,   1926 
20  bonds  on  June  1,   1927 
20  bonds  on  June   1,   1928 
5  bonds  on  June  1,   19.30 
5  bonds  on  June  1,   1931 
h  bonds  on  June  1 ,   1 9.32 
4  bonds  on  June  1,   1933 
All  proposals  should  be  addressed  to  D.  W.  Fos- 
ter,   City    (Merk,    Binghamton,    New    York,    and 
marked  upon  the  outside  "Proposal  for  Municipal 
Light-Plant  Bonds,"  and    each  proposal  must  be 
accompanied  by  a  certifietl  checit  upon  an  incor- 
porated bank  or  trust  compan.v,  payable  to  the 
order  of  Hollis  M.  Gitchell,  City  Trea.surer,  for 
2%    of  the  par  value  of  the  bonds   bid   for,   the 
check  of  the  successful  bidder  to  be  retained  by 
the  Cit.v  as  .security  for  the  duo  completion  of  the 
contract  of  .sale  by  the  purcha.sor.  and  checks  of  all 
unsuccessful  bidders  to  be  forthwith  returned. 

The  bonds  will  not  be  sold  for  le,ss  than  par  and 
accrued   interest   to   date  of  delivery. 

The  Board  reserves  the  right  to  reject  any  or 
all  bids. 

The  bonds  will  be  prepared  under  the  super- 
vision of  the  United  States  Mortgage  &  Trust 
Compan.v,  who  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  city  officials  and  the 
seal  Impressed  thereon,  and  the  validity  of  the 
bonds  will  bo  approved  by  Messrs.  Hawkins, 
Delafield  &  Lon^ellow,  attorneys,  of  New  York 
City,  whose  opmion  will  be  furnished  to  the 
purchaser. 

D.  W.  FOSTER,  City  Clerk, 


NEW  LG  \..S. 
$44,000 

viiiA'ir  F  im.M,  N.  Y., 

Street  Improvement  Bonds 

Scaled  proposals  will  be  received  by  the  Board 
of  Trustees  of  the  Village  of  Lawrence  at  the 
office  of  the  Village  Clerk  of  said  Village  until 
8:30  O  CLOCK  P.  M.  ON  THE  22ND  DAY  OF 
DECEMBER.  1914,  for  the  purchase  at  not  le.ss 
than  p.ar  and  accrued  interest  of  $44,000  Street 
Improvement  Bonds  of  the  Village  of  Lawrence, 
to  be  issued  pursuant  to  Propo.sition  No.  72, 
adopted  at  the  annual  Village  election  held 
June  16,  1914;  said  bonds  will  be  registered 
bonds,  dated  January  1st.  1915,  bearing  interest 
at  the  rate  of  4.60  per  centum  per  annum,  payable 
semi-annually  on  the  first  days  of  July  and  Janu- 
ary in  each  year,  and  48  in  number,  numbered 
1  to  48,  inclusive;  bonds  numbered  from  1  to  8. 
inclusive,  will  be  of  the  denomination  of  $.500 
each,  and  bonds  numbered  from  9  to  48,  inclusive, 
of  the  denomination  of  $1,000  each,  one  of  said 
bonds  of  the  denomination  of  $.500  in  order  as 
numbered  being  payable  on  January  1st  in  each 
of  the  years  1916  to  1923.  inclusive,  and  two  of 
.said  bonds  of  the  denomination  of  $1,000  each 
being  pa.vable  on  January  1st  in  each  of  the  years 
1924  to  1943.  inclusive,  both  principal  and  inter- 
est of  .said|bonds  being  payable  in  gold  coin  or  its 
equivalent  at  United  States  Mortgage  &  Trust 
Company,  New  York  City.  Said  bonds  will  be 
awarded  to  the  highest  bidder,  except  that  the 
Board  of  Trustees  reserves  the  right  to  reject  any 
and  all  bids. 

A  certificxi  check  on  an  incorporated  bank  or 
trust  company  to  the  order  of  the  Village  Trea-s- 
urer  for  two  per  cent  (2%)  of  the  par  value  of  the 
bonds  bid  for  must  accompany  each  proposal. 
Proposals  should  be  addressed  to  Cornelius  N. 
Both,  Village  Clerk,  Lawrence,  N.  Y.,  and  en- 
closed in  a  .sealed  envelope  marked  "I'roposal  for 
Village  of  Lawrence  Street  Improvement  Bonds." 

The  bonds  will  bo  prepared  and  certified  as  to 
genuinen(!ss  by  the  United  States  Mortgage  & 
Trust  Company  and  will  be  approved  as  to  legality 
by  Messrs.  Hawkins,  Delafield  &  Longfellow, 
attorneys,  of  New  York  City,  who.se  opinion  will 
be  furnished   to  the  purcha-ser. 

CORNELIUS   N.    BOTH, 

Village  Clerk. 


B.   W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
M0NT6OMEBT,  ALA 


NEW  LOANS. 

$350,000 
CITY  OF  MINNEAPOLIS, 

BONDS 

Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
C^ity  of  Minneapolis.  Minnesota,  at  the  office  of 
the  undersigned.  TUESDAY.  DECE.MBER  15. 
1914.  AT  2:00  O'CLOCK  P.  M.,  for  the  whole 
or  any  part  of  $100,000  00  High  School  Bonds 
and  for  the  whole  or  any  part  of  $2.50,000  00 
Grade  School  Bonds. 

All  of  the  above  bonds  to  be  dated  December  1 , 
1914,  and  to  become  duo  and  payable  at  a  time 
not  less  than  one  year  nor  more  than  thirty  years 
from  the  date  thereof  as  desired  bv  the  purchaser 
thereof,  and  will  bear  interest  at  the  rate  of  four 
(4%)  per  cent  per  annum,  payable  semi-annuallv. 
and  no  bid  will  be  entertained  for  a  sum  less  than 
95  per  cent  of  the  par  value  of  the  bonds  and  ac- 
crued interest  upon  same  to  date  of  delivery,  and 
each  proposal  or  subscription  must  designate  very 
clearly  the  date  on  which  it  is  desired  that  said 
bonds  .shall   be  made  payable. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved . 

A  certified  chock  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  wiU  be 
mailed  upon  application. 

DAN   C.    BROWN, 
City  Comptroller, 

Minneapolis,  Minn. 


$10,000 

TOWN  OFMILFORD.  CONN., 

4H%  COUPON    BONDS 

The  Town  of  Milford,  Conn.,  offers  for  sale 
$10,000  coupon  bonds  dated  January  1.  1915, 
Denomination  $1,000  each.  Interest  payable 
semi-annually  at  The  Milford  Trust  Co. 

Eight  Thousand  Dollars  of  these  bonds  will  be 
due  January  1st.  1916,  and  Two  Thousand  Dol- 
lars January  1st,  1917.  For  further  information 
address 

SANFORD  H.WVKINS. 

Town  Treasurer. 
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Floyd  AV.  W.  Shuman,  Secretary  Board  of  Directors  (P.  O.  428  So.  19th  St., 
Easton).  for  $16,500  4!^%  5-30-year  (opt.)  coupon  tax-free  school  bonds 
Denom.  $.500.  Date  July  1  1914.  Int.  .1.  &  J.  at  Northampton  Nat. 
Bank.  Kaston.      Purchaser  to  pay  accrued  interest. 

WINDSOR  LOCKS,  Hartford  County,  Conn. — BONDS  VOTED. — 
Reports  state  that  at  the  special  town  meeting  held  Nov.  30  the  question 
of  issuing  the  S50.000  4li';  20-year  tax-free  gold  .sewer  bonds  (V.  99,  p. 
1551)  carried.  Denom.  SI. 000.  Date  Jan.  15  1915.  Interast  semi- 
annually at  Windsor  Locks  Trust  &  Sate  Deposit  Co. 

WINNSBORO  SCHOOL  DISTRICT  (P.  O.  Winnsboro),  Franklin 
Parish,  1,3..— CERTIFICATE  SALE.— Oa  Nov.  17  the  816,000  5% 
buildiii!?  certificates  voted  during  August  (V.  99.  p.  625)  were  awarded  to 
Smith  &  Bartel  of  .Monroe,  La.,  at  par.  Denom.  S500  and  $1,000.  Int. 
A.  &  O.     Due  part  yearly  on  April  1  for  10  years 

WOOD  COUNTY  (P.  O.  Parkersburg),  W.  Va.— BO.VD  SALE. — It  is 
reported  that  the  .$175, 000  4;S'*c  gold  lax-free  Parkersburg  District  bridge 
bonds  (,V.  99,  p.  428)  were  awarded  to  Harris,  Forbas  &  Co.  of  New  York. 

WOODLAND  SCHOOL  DISTRICT,  Yolo  County,  Calif.— BOiVD 
OFFERl.XG. — Propo.sals  will  be  received  until  10  a.  m.  Dec.  19  by  H.  R. 
Saunders,  Clerk  Bd.  of  Co.  Supers.  (P.  O.  Woodland),  for  the  $100,000  5% 
gold  bldg.  bonds  voted  Oct.  30  (V".  99,  p.  1477).  Denom.  .§500.  Date 
Nov.  10  1914.  Int.  M.  &  N.  at  office  of  County  Treas.  Due  .55,000 
yearly  on  Nov.  10  from  1915  to  1954  incl.  Cert,  check  for  not  less  than 
1%  of  bid  ret|uired.  An  abstract  of  the  proceedings  of  said  bond  issue  will 
be  furnished  by  above  (Mork. 

WOODVILLE,  Sandusky  County,  Ohio. — BONDS  DEFEATED. — 
L'sing  newspap<'r  r^^ports  we  staled  that  the  question  of  issuing  the  $35,000 
water-works  bonds  carried  at  the  election  held  Nov.  3  (V.  99,  p.  1477). 
We  now  are  advis.id  that  the  proposition  was  defeated. 

WORCESTER,  Kass.— TEMPORARY  LOAN. — Reports  state  that  a 
loan  of  .'5150.000  to  be  dated  not  later  than  Dec.  2  1914,  and  maturing 
April  2  1915,  has  been  negotiated  with  N.  W.  Harris  &  Co.  of  Boston  at 
3,825'^(    discount.     Other  bidders  were: 

Bidder —  Discount.        Premium. 

R.  L.  Day  &  Co.,  Boston 3.83%       plus  75c. 

Blake  Bros.  &  Co.,  Boston 3.89%       plus  $3 

White,  Weld  &  Co.,  Boston 3.907o       plus  $1 

Kinsley  &  Adams,  Worcester 3.90% 

Merrill,  Oldham  &  Co.,  Boston 3.98% 

Morgan  &  Bartlett,  New  York 3.989% 

Estabrook  &  c:o.,  Boston 3.99% 

Solomon  Bros.  &  Hutzler,  New  York 4.085% 

Farmers'  Loan  &  Trust  Co.,    W'oicester 4  087% 

Kissel,  Kinnicutt  &  Co.,  New  York 4.34% 

[4.40%      for    $250,000 

Bernard  Scholia  &  Co.,  New  York U.375%    for   .$100,000 

4.35%      for      $50,000 
[4.30%      for      $50,000 

YAWN  CONSOLIDATED  SCHOOL  DISTRICT,  Lamar  County, 
Miss. — BONDS  NOT  SOLD. — The  County  Treasurer  advises  us  that  up  to 
Nov.  23  no  sale  had  been  made  of  the  $3,000  (i%  6>2-year  (aver.)  coup, 
tax-free  building  and  equipment  bonds  which  he  has  been  offering  for  sale 
(V.  99,  p.   625). 

YAZOO  CITY,  Yazoo  County,  Miss.— BOA'^D.S  NOT  SOLD.— No 
sale  has  yet  been  made  cf  the  $100,000  5',!  1-20-year  (ser.)  railroad  right- 
of-way  and  terminal  bonds  offered  but  not  sold  on  Aug.  10  (V.  99,  p.  365). 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BOJVDS  AWARDED  IN 
PART.—Ot  the  $200,000  6%  Reclamation  Dist.  No.  900  bonds  offered  on 
Nov.  23  (V.  99,  p.  1477)  $73,000  was  awarded  to  the  West  Sacramento  Co. 
at  par  and  int.  Denom.  $1,000.  Int.  J.  &  J.  There  were  no  other 
bidders. 

YONKERS,  Westchester  County,  N.  Y.—BOND  OFFERING.— Pro- 
posal will  be  received  until  12  ni.  Dec.  14  by  Joseph  Miller,  City  Compt., 
for  the  following  5%  reg.  bonds: 
$98,000  locai-impt.  bonds.     Due  .$4,900  yearly. 
120,000  water  bonds.     Due  $6,000  yearly. 

4,000  city-hail  bonds.     Due  $200  yearly. 
500.000  assessment  bonds.     Due  $50,000  yearly. 
400,000  tax-sale  bonds.     Due  .$-10,000  yearly. 

7,000  public-building  bonds.     Due  $1,000  yearly. 


5,000  hospital  bonds.     Due  51,000  yearly. 
20,250  fire  buiL^au  equip,  bonds.     Due  $4,050  yearly. 

2,400  street-cl  ,aning  e  luip.  bonds.     Du'  .$X00  y  arly. 

Date  Dec.  1  1014.  Int.  A.  &  O.  at  offic  ■  of  Cily  Treas.  in  N.  Y.  ex- 
change. Due  yearly  on  Dec.  1,  beginning  1915.  Clcvi.  ch  c'.;  for  2M%  of 
b.onds  bid  for,  payable  to  City  CJompt..  requied.  Bonds  will  h.>  ready  for 
delivery  on  Dec.  21.  Purchaser  to  pay  ac-rufd  int.  Th'i  1  gality  of  these 
bonds  will  b  >  approved  by  Hawkins,  Delafi 'id  .ac  I.onsrf-'llow  of  N.  Y.,  and 
a  duplicate  ori.;inal  of  th'ir  opinion  >vill  be  furnished  purchaser. 


Canad^i,  Its  Provinces  and  Municipalities. 

BERLIN,  Ont.— DEBENTURE  ELECTION.— Tho.  question  of  issuing 
$14,000  incinerator  construction  debentures  will  b3  submitted  to  the  voters 
on  Jan.   1    1915,  it  is  stated. 

BROOKE  TOWNSHIP,  Ont.— DEBENTURE  SALE.— On  Nov.  21  the 

$22,302  5%  drainage  and  bridge  debentures  (V.  99,  p.  1551)  were  disposed 
of  at  par  to  local  investors.     Date  Dec.  15  1914. 

CHILLIWACK  TOWNSHIP,  E.  C— DEBENTURE  OFFERING.— 
This  township  is  offering  for  sale  an  is.sue  of  $15,000  6%  lO-ycar  debentures. 

GALT,  Ont. — B/D,S  RE-JECTED. — Reports  state  that  all  bids  received 

for  the  $80,000  5%   debentures  recently  offered  were  rejected. 

GRAVELBOURG  RURAL  MUNICIPALITY  NO.  104,  ^^ik..— DE- 
BENTURE OFFERING. — This  municipality  has  for  sale  $11,000  and  $9,000 
6%  debentures.  Due  in  11  and  9  equal  annual  installments.  Gravel  & 
Gravel  are  solicitors  (P.  O.  Moose  Jaw). 

KERROBERT,  Sis\i.  — DEBENTURE  ELECTION.— \n  election  ivill 
be  held  Dec.  14,  it  is  stated,  to  vote  on  the  questions  of  issuing  $20,000 
water- works-extension ,  .$1,000  nuisance  grounds  improvement,  $1,400 
cemetery  improvement  and  $10,000  current  fund  debentures. 

KINGSTON,  Ont. — DEBENTURE  SALE. — It  is  stated  that  the  City 
Treasurer  has  sold  over  the  counter  $65,000  debentures  to  local  investors. 

LACHINE,  Que. — TEMPORARY  LOAN. — According  to  reports  the 
local  Council  has  arranged  to  borrow  $40,000  at  6%  int.  from  the  Bank  of 
Hochclaga,  to  give  work  to  the  unemployed. 

MAWER,  S&sk..— DEBENTURE  OFFERING.— I.  W.  Norman,  Secre- 
tary-Treasurer, is  offering  for  sale  the  following  debentures  at  not  exceeding 
7  ^  %  interest: 

$3,7()0  street-improvement  and  well-drilling  debentures.     Due  in  ten  equal 
annual  installments. 
800  sidewalk  construction  debentures.     Due  In  seven  equal  annual  in- 
stallments. 

MONTREAL  PROTESTANT  BOARD  OF  SCHOOL  COMMIS- 
SIONERS, Que. — DEBENTURES  PROPOSED. — Notice  is  given  that  the 
Board  of  School  Commissioners  will  make  application  at  the  next  session 
of  the  Legislature  of  the  Province  of  Quebec  to  borrow  $250,000  30-year 
debentures  at  not  exceeding  5%  int.,  payable  semi-ann. 

MOUNT  BRYDES,  Ont.— DEBENTURES  AUTHORIZED.— Reports 
state  that  a  by-law  was  passed  on  Nov.  23  providing  for  the  issuance  of 
$4,020  power  debentm-es. 

PETERBOROUGH,  Ont.— DEBENTURES  AWARDED  IN  PART.— 
Reports  slate  that  up  to  Nov.  30  $123,000  of  the  $150,000  short-term  de- 
bentures had  been  disposed  of. 

PORT  DOVER,  Ont.— DEBENTURE  ELECTION.— Accordins  to 
reports,  the  jjroposition  to  issue  $6,000  debentures  will  be  submitted  to 
the  voters  on  Jan.  4   1915. 

ST.  JOHN,  N.  B. — DEBENTURE  SALE. — Newspaper  reports  state 
that  this  city  has  disposed  of  about  $40,000  school  debentm-es. 

SANDWICH,  Ont.— DEBENTURES  A  WARDED  IN  PART— OPTION 
GRANTED. — -Reports  state  that  this  city  has  disposed  of  about  $17,000 
school  debentures  and  a  thirty-day  option  has  been  given  on  the  balance. 

WINNIPEG,  in.a.n.— DEBENTURE  ELECTION.— An  election  will  be 
held  Dec.  11  to  submit  to  a  vote  the  question  of  issuing  $40,000  debentures 
to  aid  the  Winnipeg  Industria   Exhibition  for  year  1915. 


MISCELLANEOUS. 


niinoisTrast&SaTm^sBank 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     -  $15,500,000 


Pays  interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  Secutities.     Buys  and  sella 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds- 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 

Girard   Trust   Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.    B.   Morris.   President. 

Interest   allowed 
on  deposits. 

Hand  Book  of  Securities 

Thn  Hand-Hook  is  issued  to  lianks,  Hurikors,  Investment  Dealers  and 
otliorH  with  their  oards  ItdtiTod  in  f^iit  on  the  outside  cover  (not  less 
than  2/>  copies  to  one  address)  at  special  rates. 
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NEW  LOANS. 
$1,000,000.00 

KING  COUNTY,  WASHINGTON 

5  PER  CENT  ROAD  BONDS 

Notice  is  hereby  given  that  the  Board  of  County 
Commissioners  of  King  County,  Washington, 
will  receive  sealed  bids  up  to  11  o'clock  a.  m.  of 
DECEMBER  22,  1914,  in  their  office  in  the 
King  County  Court  House,  Se.attle,  Washington, 
for  the  .sale  of  $1,000,000  of  King  County  Road 
bonds  of  the  denomination  of  .$1,000  each,  to  be 
dated  February  1st,  1915,  and  maturing  Feb- 
ruary 1.  lO.'^S. 

Delivery  of  said  lionds  to  be  made  February  1 . 
I9\r>.  Said  instalhnent  of  bonds  being  one-third 
of  the  total  issue  of  .S:^ .000,000  authorized  by  a 
vote  of  the  people  of  King  County,  Washington, 
at  a  special  election  held  November  5,  1912. 

Intere^st  on  said  bonds  to  be  due  and  payable 
semi  annually  on  the  1st  days  of  February  and 
August  of  each  year  and  both  principal  and  inter- 
est payable  in  gold  at  the  office  of  the  County 
Treasurer  of  King  County,  or  at  the  Fiscju 
Agency  of  the  State  of  Washington  in  the  City  of 
New  York,  at  the  option  of  the  holder.  Said 
bonds  shall  draw  intere.st  at  the  rate  of  .'i  per  cent, 
and  t)iddors  must  state  the  amount  of  premium 
to  l)e  paid  in  addition  to  accriu>fl  interest. 

The  a;)i)r()viiig  opinion  of  Caldwell.  Masslich 
i<t  Uccd,  attornovs.  of  New  York,  will  be  furnished 
to  llie  successful  bitldcr  wilhoui  charge. 

No  bid  for  luss  than  par  will  ".)0  rtx;eived  and  the 
Board  reserves  the  right  to  reject  any  and  all  bids. 
Kach  l)id  must  be  a<'C(>inpaiiie(l  by  a  certified 
clieck  in  the  amount  of  .$10. (11)0.  payable  to  the 
County  .Auditor  of  King  County,  Washington. 
Delivery  of  bonds  will  be  made  in  New  York, 
('hicag(")  or  Seattle,  at  the  i)urchaser's  option. 
Allei-iial  iv(i  bids  for  drlivory  of  said  V)onds 
one  lialf  on  February  1.  \9\^.  and  ono  half  on 
.luiu'  I,   I'.ll.').  will  he  consli''     .xl. 

Datdd  at  S(^altle,  Wash'-.iKton,  this  1st  day 
of    D(H-ember,    lidl. 

BYKON    IMIKM'S, 

County  Auditor  and  ICx Officio  Clerk  of  the 
Hoard  of  County  Commissioners,  King 
County,    Washington. 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  h-ivo  beeu  $2,723,494..i<'8.  a.?alnst  .§3,081,114,158  last  week 
and  33,161,973,610  the  corresponding  week  lasc  year. 


Clearims — Returns  bij  TeUoraph. 
Week  cnlim  Uic.  12. 


New  York 

Boston 

Philadelphia  - 

Baltimore 

Chicago 

St.  Louis 

New  Orleans. 


Seven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities,  5  days. 
AU  cities,  1  day 


Total  all  cities  for  week 


1911. 


1913. 


Per 
Cent. 


$1,131,795,425 

104,169,698 

115,298,0S0 

28,9.54,274 

244,662,833 

65,054,136 

18,558,334 


$1,708,490,783 
549,762,419 


52,258,253,202 
465,241,376 


Sl,384,3fi9,622 

130,791,649 

133,094,308 

33,0.34,485 

260,322,290 

69,802,183 

20,395,550 


$2,040,720,087 
585,923,274 


S2,626,643,361 
535,330,249 


$2,723,494,578   '   .$3,161,973,610 


—18.2 
—20.4 

—  13.3 

—  12.3 
—9.2 
—6.8 
—9.0 


—  ie.3 

—6.2 


-14.0 
-13.1 


—13.9 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  bs  in  all  cases  estimated,  as  we  go  to  prn.s3  Friday  nigiit 

We  present  below  detailed  fi,;?ures  for  the  week  ending  with  Saturday 
noon,  December  5,  for  four  years; 


Clearinoi  at — 

Week  ending  Dec.  5. 

Inc.  or 

1914. 

1913. 

Dec. 

1912. 

1911. 

S 

S 

% 

S 

S 

New  York 

1, 580,406, .i95 

2,037,054,174 

—22.4 

2,277,535,144 

1,869,701,116 

Philadelphia 

163,149,817 

192,220,650 

—15.1 

193,583,116 

161,854,911 

Pittsburgh 

47,.561,8fil 

56,800,6.56 

—  16.1 

57, .591,640 

49,530,773 

Baltimore 

40,801,212 

40.967,754 

—0.4 

45,867,899 

.39,327,354 

Buffalo 

12,748,797 

15,681,101 

—18.7 

13,561,737 

12,092,416 

Albany 

6,796,191 

7,00.5,482 

—3.0 

7.073,877 

6,342,902 

Washington 

9,202.097 

9,213,999 

—0.1 

8,761,912 

8,615,696 

Rochester 

4, 963, .506 

6,598,224 

—24.8 

6,431,934 

5, 200. .5.50 

Scranton 

4,069,373 

4,474,536 

—9.1 

3,627,774 

2,843,177 

Syracuse  

3,420,822 

3,4.32,267 

—0.3 

3,4 16, .564 

2,513,9.59 

Wilmington 

1,801..520 

2,222,535 

—  19.0 

1,831,405 

1,617,013 

Reading 

1,824,270 

2,011,3.55 

—  10.6 

1,987,.597 

1,747,209 

Wilkes-Barre 

1,946,115 

1,975,261 

—  1.5 

2,117,515 

1,720,990 

Wheeling 

2,311,800 

2,535,418 

—8.8 

2, .507, 605 

1,891,190 

Trenton 

2,404,364 

2,523,154 

—4.7 

2, 3  47, .385 

2.668,477 

York.. 

946,435 

1,024,600 

618,506 

1,037,928 

1,210,701 

765,117 

—8.8 
—15.4 
—19.2 

944,025 

1,099. .5.53 

6SS,427 

1,027,447 

Erie  . 

888,738 

Chester 

654,006 

Greensburg 

930,521 

620.000 

-(-50.0 

575,000 

.562,382 

Bingharaion 

641,200 

717,100 

—10.6 

744,700 

643,200 

Altoona 

601,584 

669,580 

—  10.2 

580.819 

482,639 

Lancaster 

1,366,72.5 

1,. 579,238 

—13.5 

1,733,.56S 

986,100 

Montclair 

457,578 

476,343 

—4.0 

431,414 

Total   Middle- 

1,890,055,489 

2,.39 1,822,573 

—21.0 

2,635,043,611 

2.172,835,245 

Boston  .  - 

143,801,606 

168,147,472 

—  14.4 

197,938,324 

168,896,473 

Providence 

8,108,900 

9,577,600 

—  15.3 

10,237,900 

7,7.30..300 

Hartford 

4,791,811 

5, 227, .566 

—8.3 

5,067.634 

4, 458, .577 

New  Haven 

3,473,763 

3,392,519 

-1-2.4 

3,09.5,010 

3,24.5,004 

Springfield. 

2,811,912 

2,940,328 

—4.4 

2,706,003 

2,423,438 

Portland 

2,004,296 

2,216,593 

—9.6 

2,387.241 

2,  ISO. .581 

Worcester 

2,4.53,800 

2,.569,560 

—4.5 

3,083,0.56 

2,599,481 

Fall  River 

1,2.59,0.56 

1,436,482 

—  12.3 

1,492,6.53 

1,310,058 

New   Bedford... 

1,095,689 

1,448,258 

—24.4 

1,193,2.58 

990,790 

Lowell 

837,298 

860,865 

—2.7 

573,396 

569.117 

Holyoke 

788,362 

865.581 

-8.9 

755,126 

591,0.56 

Bangor 

445,160 

502.754 

—  11.3 

.  603,677 

535.924 

Tot.  New  Eng. 

171.931,6,53 

199, 1 85, .578 

-13.7 

229,133,278 

195,539.199 

Xoie. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Chicago 

Cincinnati 

Clcvel.aDd 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids... 

Dayton 

Evansville 

Kalamazoo 

Springfield.   111.. 

Lexington 

Fort  Wayne 

Youngstown 

Uockfcrd 

Canton 

Akron 

Bloomin.;ton 

Quincy 

South  Bend 

Springfield,  O... 

Decatur 

Mansfield 

J  ckson 

Danville 

Lima 

Jacksonville.  111. 

Lansing 

Ann  Arbor 

Adrian 

Owensboro 


Tot.  Md.  West. 

San  Francisco 

Los  Angeles 

.Seattle 

Spokane 

Salt  Lake  City.. 

Portland 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton  

San  Jose 

Fresno 

Pasadena 

North  Yakima.. 

Reno 

Long  Beach 


Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

St.  Joseph 

Dos  Moines 

Sioux  City 

Wichita 

liincoln 

Topcka  

D.ivenport 

Corlar  Rapids.  . 

Fargo 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Aberdeen 

Binings 

Ila'tlngs 


Week  ending  Dec.  5. 


Tot.  oth.  West. 


St.  Louis 

New  Orleans 

Louisville 

Tlo'iston 

Galveston 

Richmond 

Meraphl3 

Atlanta 

Fort  Worth 

Savannah  

Nashville 

Norfolk  .-_ 

Birmingham 

Augusta 

Jacksonville 

Cl.attanooga 

TIttiP  Rock 

Mobile.. 

Knoxvlllo 

Charleston 

Oklahoma 

Austin 

Macon 

Vlcksburg 

Jackson  

Meridian 

Muskogee 

Tulsa 


Total  Southern 


1914. 


1913. 


$ 

333,601.035 

24,629,100 

22,213,752 

23,117,810 

19,444.293 

8.296.359 

7.092,000 

5,330.591 

3,782,106 

3,149,544 

2,102,775 

1,068,760 

550,317 

1.398,278 

777,80: 

1,268,082 

1,380,201 

706,080 

1,415,198 

1.701,000 

780,967 

938,199 

673,856 

768,083 

441,407 

445,462 

477,633 

403,000 

457,896 

277,181 

450,000 

202,925 

48,00:1 

300,000 

469,686.673 

55,67C.888 

20,953.994 

12,879,851 

5,014,920 

8,968,026 

11,500,000 

2,200,.;31 

4,086,805 

2,678,071 

1,580,133 

1,471,848 

842,532 

1,544,920 

842,734 

504,708 

268,148 

661,827 


131,017,125 

75,305,275 

41,000,001 

16.5.52,102 

14,476,1.88 

10,361,993 

8,761,174 

8,816,426 

5.882,918 

3,264,974 

4,085.850 

2,548,018 

1,503,332 

1,9P2,614 

1,831,185 

1,949,781 

629,306 

769,208 

633,392 

1,451,142 

1,520,887 

860,958 

655,992 

263,<:80 


342,440,199 

27,770,300 

25,233,274 

26,864,050 

18,096,983 

8,280,084 

7,192,500 

6,148,000 

4,762,910 

a,486,730 

2,469,932 

1,436,616 

725,135 

1,287,143 

860,946 

1.314,700 

1,696,725 

767,931 

1,300,000 

1,770,000 

6.50,308 

934,308 

720,739 

713,312 

512,215 

498,90.5 

625,003 

466,255 

583,532 

381.498 

500,000 

259.859 

54.953 

400.000 


1, 


205,038,325 

81,126,447 

18,748,270 

10,477,026 

8,141,016 

4,670,82.5 

9,911,888 

8,0')7,2>iO 

15,072.897 

9,341,431 

5,6?6,928 

7.348.P2S 

4.899,358 

2,926,274 

1,925,000 

2,900,000 

2,268,531 

2,495,583 

1,130,001 

2.0!4.0S3 

1 ,870,262 

3,1.57,300 

2,238,360 

3,630,149 

346,273 

482,788 

250,000 

941,417 

1,326,890 


213.33l.';'it 


491,205,723 

60,475,033 

26,581,805 

14,469,893 

5,199,451 

10,030,340 

12,321,867 

2,450,992 

4,240,?49 

2,5.57,609 

2,-595,361 

1,122,759 

732,192 

.503,602 

987,998 

550,000 

331,390 

Not  included 

"^146,120,011 

57,903,717 

34,202,040 

18,972,640 

12,090,2.51 

8,719.S53 

8,308,736 

7,654,380 

5, .593. 6 12 

2,794,887 

3,621,414 

2,30P,789 

1,673,001 

1,825,000 

1,845,.5R4 

735,853 

548,613 

743,351 

436,012 

1,540.876 

1,347,. 526 

503,367 

637,834 

250.099 


Inc .  or 
Dec. 


% 
-2.6 

—  11.3 

—  12.0 

—  13.9 
+  7.4 
+  0.2 
—  1.4 

—  13.3 
— 20.6 

—9.7 

—  14.9 
—25.6 
—24.1 

+  8.6 
—9.6 
—3.5 

—  18.6 
—8.1 
+  8.8 
—3.9 

+  20.1 
+  0.4 
—6..; 
+  7.7 

—  13.9 

—  10.6 
—2?. 6 

—  14.2 
—21.6 
—27.3 
—10.0 
—21.9 

—  12.7 
—25.0 

—4.4 

—7.9 
—21.2 

—  Il.O 

— 3.e 

—10.3 

—6.7 

—10.2 

—4.3 

+  4.7 

—39.1 

+  31.1 

+  15.0 

+  2.7 

—  14.7 
—8.2 

—19.1 
in  total 


175,233,436 


87.815 

25,854 

15,.878 

9,000 

3,394 

10,739 

12,932 

20,150 

8,638 

7,S02 

8,306 

6,002 

4,688 

2,751 

3,6S7 

2,592 

3,20? 

1.625 

2,000 

2,727 

1,777 

2,725 

5,820 

466 

517 

3.50 

1,190 

1,571 


—10.3 

+  30.1 
+  19.9 
— 12.7 
+  19.7 
+  18.8 

+  5.5 
+  13.9 

+  5.2 
—  13.9 
+  12.8 
+  10.3 
—10.2 

+  7.5 

—0.8 

+  165.0 

+  14.8 

+  3.5 
+  45.2 

—5.8 
+  12.8 
+  71.0 

+  2.8 

+  5.6 


1912. 


1911. 


,2.32 

,167 
,899 
,090 
,000 
.269 
776 
.918 
438 
633 
702 
748 
613 
49.5 
105! 
321 
,8731 

86o; 

716 
103 
700 
000 
,225 
.774 
367 
321 
525 
.080 


+  17.0 

—7.6 
—27.5 

—  13.4 
—9.5 

+  37.6 

—7.7 

—37.4 

—  25.2 
+  8.1 

—27.8 

—  16.8 

—  18.4 

—  37.2 
—.30.0 
—21.2 
— 12..5 
—22.1 
—30  5 

+  2.1 
—31.4 
+  77.6 

—  17.9 
—37.6 
—25.8 

—6.8 
—28.6 
— 20.9 
— 15  fl 


334,946,839 

28,356,550 

25,905,390 

24,552,692 

10,373,810; 

10,179,04  ll 

6,917,909 

5,906,150 

4,209.018 

3.445.816 

2,433,313 

1,258,697 

934,642 

1,354.270 

1,363,521 

1,237,229 

2,393,420 

745,257 

1,511,579 

2,025.000 

770,1.58 

931,264 

682,087 

574,665 

533,492 

498,478 

641,690 

530,695 

507.808 

348.163 

488,912 

248,956 

72,250 

399,147 


4,83,338,255 

58,466.772 

27,560,765 

13,3.33,535 

5,300,939 

9,078,891 

12,390,697 

3.387,140 

4,004,310 

2,255,890 

3,146,283 

1,033,858 

862,504 

1,491,500 

1,163,508 

661,941 

354,006 


144,362,546 


61,033, 

34,686 

18,365, 

12,091, 

10,528 

11,325 

7.7.55 

5,212 

3,100, 

3,756 

1,927, 

1.770, 

1,803, 

1,819, 

649, 

785, 

847, 

321, 

1,688, 

1,424 

454, 

715, 

231 


,840 
,591 
.270 
388 
395 
,273 
,903 
,107i 
,000 
,278 
,521 
.469 
,698 
.747 
,060 
3.59 
,511 
,590 
,852 
855 
,908 
,046 
5 1  5 


182.298.176 

85,679,150 
27,576,753 
15,330.453 


4,755 
9,315 

12,512 

18,19? 

10,761 
7,445 
8.625 
5,018 

.3,529 
2,942 
3,670 
3,254 
2,9.56 
1,754 
2,021 
2,6.55 
2,392 
2,fi<"6 
4,516 
513 
475 
467 
1 ,096 
1,11 


000 
359 
,666 
.280 
.05 1 
,589 
,177 
921 
,479 
,403 
,144 
839 
,307 
63 
,383 
518 
,763 
481 
.565 
198 
,087 
,277 
205 
•'38 


294,774,306 

27,072,5,50 

20,790,880 

23,176,577 

15,822,970 

9,453,856 

5,414,400 

4,503,170 

4,229,425 

3.179,139 

2,347,776 

1,162,188 

913,441 

1.224,469 

1.151,670 

970,277 

1,-3.30,259 

639,963 

1,126.184 

1,326,090 

662.650 

677.201 

574,052 

497,842 

604,183 

409.541 

512.392 

445,462 

389,419 

290,680 

400,090 

205,203 

47,868 

420,427 

427,376,350 

.53,586,524 

19,541,658 

11,830,4,85 

5,0-;7,280 

8,190,413 

11,630,082 

3,542,717 

3,830,7e8 

2,156,364 

1,748,183 

948,733 

706,991 

1,107,203 

902,062 

498,482 

324,374 

125,568.319 

55.472,778 

28,394„549 

15,313,640 

11,510,072 

9.365,189 

5,478,065 

7,208,1.38 

4, 56.- ,926 

2,747.827 

3,476,418 

1,836,606 

1,579,941 

1,918,924 

1,215,051 

.  1,123,165 

611,399 

839,752 

390,602 

1,200,806 

1,229,151 

420.435 

275,000 

218.789 


156,422,223 

79,643,212 
24,998,439 
14,858,4,87 


3,575,000 

9,123,451 

11,569,396 

19,101,311 

S.732,5.50 

7,3C4,154 

6.304.211 

4,600,305 

2,823,732 

2,998,639 

3,665.108 

2,479,824 

2,613,894 

1.503.436 

2,027,40f5 

2.120,733 

2.353.461 

3.205,160 

5,181,109 

460,262 

515,692 

329,788 

1,035,040 

901.913 


254,732.S«0    — 11  2      241.31' 


Total  .all 3.081.1  u  '■<  3.658.303. -■<l 

Out'l'l"  N    Y     1 .500.6 t7.5i;:t  1  .fi21.246.';'i7 


-15  8  3.915.5'i- 


222.03S.7 1 3 

3  230/K1  .313 


-7  4  1.137.072.1  ii  1.430.103.533 
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THE  FINANCIAL  SITUATION. 

The  world  has  been  fast  making  history  the  last 
few  months,  and  it  is  important  that  the  records 
regarding  this  history  should  be  accurate.  We  have 
on  more  than  one  occasion  of  late  directed  attention 
to  the  disposition  existing  abroad  to  shift  the  respon- 
sibility for  the  demoralization  and  disorganization 
of  the  foreig-n  exchanges  which  occurred  wnth  the 
outbreak  of  the  war  from  the  European  countries 
that  are  engaged  in  mortal  combat  to  our  own 
shoulders — to  make  it  appear  that  the  United  States 
was  unable  or  unwilling  to  pay  in  the  settlement  of 
international  obligations,  when,  as  a  matter  of  fact, 
it  was  these  European  countries  that,  by  reason  of 
the  abnormal  difficulties  they  themselves  had  cre- 
ated, were  obliged  to  default  on  their  obligations. 
Erroneous  assertions  in  that  respect  have  been  so 
often  repeated,  and  with  so  much  positiveness,  that 
they  are  now  being  accepted  as  the  truth  without 
question  and  without  investigation. 

A  conspicuous  illustration  of  error  of  this  kind  is 
contained  in  a  review  of  recent  financial  conditions 
issued  from  its  London  office  by  the  Swiss  Bank 
Verein.  This  is,  on  the  whole,  the  most  compre- 
hensive review  that  has  yet  appeared  of  the  develop- 
ments growing  out  of  the  crisis,  and  it  is  a  valuable 
contribution  to  the  discussion  of  the  subject,  reveal- 
ing a  keen  and  penetrating  insight  into  underlying 
conditions.  But  it  is  written  from  the  English  stand- 
point and  it  contains  the  error  referred  to  with  re- 
gard to  the  United  States.  Says  the  writer:  "The 
United  States,  with  more  than  £200  millions  sterling 
heaped  up  in  the  Treasury,  was  unable  to  discharge 
its  maturing  liabilities  in  Europe."  &c. 

There  is  no  basis  whatever  for  this  statement, 
though  the  charge,  in  one  form  or  another,  has  been 
made  over  and  over  again,  and  no  one  has  taken  the 
pains  to  contradict  it  except  this  journal.  It  is  not 
the  United  States  that  was  unable  to  discharge  its 
maturing  liabilities.  It  is  the  countries  of  Europe 
that  found  themselves  in  this  predicament.  It  was 
they  who  were  obliged  to  defer,  by  legal  means,  the 
payment  of  debts  and  all  forms  of  obligations,  while 
here  in  this  country  no  such  step  was  found  neces- 
sary— in  fact,  no  one  dreamed  even  of  suggesting  it. 
No  moratorium  was  declared  in  the  United  States, 
or  in  any  civil  or  geographical  division  of  the  same. 
In  Europe,  on  the  other  hand,  every  leading  coun- 
try had  to  have  recourse  to  that  expedient.  They  all 
had  to  declare  moratoria  of  longer  or  shorter  dura- 
tion, not  excepting  the  country  whose  strength  has 
always  been  the  bulwark  of  the  financial  world, 
namely  Great  Britain.  The  cool  way  in  which  these 
moratoria  are  ignored  in  discussing  the  subject  of 
the  financial  relations  of  Europe  with  the  United 
States,  and  the  equally  cool  way  in  which  the  United 
States  is  charged  with  financial  weakness,  because 
it  declined  to  let  lOurope  drain  it  of  its  entire  stock 
of  gold,  will  always  remain  a  striking  episode  of  the 
present  extraordinary  period  in  the  world's  history. 

There  was  never  the  slightest  doubt  as  to  the 
aljilily  of  tli<;  United  Stat(!s  to  discliarge  all  its 
maturing  liabilities  and  obligations.  The  contro- 
versy was  solely  as  to  whether  in  discharging  its 
liabiliti(!S  it  should  allow  any  more  gold  to  leave 
the  country.  Under  ordinary  circumstances  sucii 
a  question  could  not  have  come  up.  But  an  entirely 
ftbnorinal  situalion  had  arisen.  The  European 
nujratoria  liad   made   the   foreign   exchange   market 


wholly  one-sided.  All  credits  in  favor  of  the  United 
States  had  been  rendered  unavailable  by  these 
moratoria.  On  the  other  hand,  no  grace  was  to  be 
allowed  on  indebtedness  owing  by  us  to  the  out- 
side world.  In  brief,  we  were  called  upon  to  pay 
for  what  we  owed,  but  were  not  to  be  allowed  to 
offset  against  such  debts  what  was  due  to  us  from 
Europe. 

It  was  the  contention  of  one  class  of  critics,  our- 
selves among  the  number,  that  in  the  circumstances 
then  existing  no  further  shipments  of  gold  were 
necessary,  or  should  be  permitted — that  as  soon  as 
the  credits  in  our  favor,  which  for  the  time  being 
were  dormant  and  tied-up,  should  become  available, 
the  problem  would  solve  itself. 

The  amounts  involved  in  these  deferred  credits 
were  perfectly  enormous.  The  moratorium  that 
concerned  us  most  deeply  was  the  English  morator- 
ium. London,  having  up  to  the  time  of  the  out- 
break of  the  war  been  the  financial  clearing  house 
of  the  world,  all  our  foreign  trade  had  been  financed 
through  London,  not  merely  our  exports  of  goods 
to  Great  Britain  direct  but  our  export  shipments 
to  most  other  countries  as  well.  When,  therefore, 
Great  Britain  proclaimed  a  moratorium  postponing 
the  payment  of  all  debts  the  result  was  that  we  were 
barred  from  collecting  for  the  goods  we  had  shipped 
abroad.  The  English  moratorium  originally  was 
only  for  one  month,  from  August  4  to  September  4, 
but  it  was  subsequently  extended  for  another  month 
and  then  for  still  another  month,  and  did  not  finally 
expire  until  November  4.  As  far  as  bills  of  exchange 
were  concerned  the  effect  of  the  moratorium  did 
not  pass  away  until  December  3,  a  month's  exten- 
sion of  time  on  maturing  bills  not  previously  ex- 
tended having  been  granted  until  November  3, 
with  the  result  that  a  bill  extended  on  the  last  men- 
tioned day  did  not  require  payment  until  Decem- 
ber 3. 

Thus  the  exports  of  three  whole  months  were  in- 
volved, and,  on  the  assumption  that  payment  in  the 
foreign  trade  is  on  ninety  days'  time,  there  was  tied 
up  a  large  part  of  the  export  shipments  made  from  the 
United  States  during  May,  June  and  July.  As  we 
showed  last  week,  in  May  our  foreign  exports  had 
a  value  oi  $161,732,619,  in  June  a  value  of  $157,072,- 
044,  and  in  July  of  $154,188,947,  making  for  the  three 
months  combined  no  less  than  $473,000,000.  For  a 
good  part  of  this,  exporters  from  the  United  States 
could  not  get  payment  because  of  the  operation  of 
the  moratoria.  Secretary  McAdoo,  in  his  annual 
report  the  present  week,  states  that  at  the  outbreak 
of  war  the  United  States  was  indebted  to  Europe  in 
the  sum  of  $450,000,000.  We  do  not  believe  that 
anywhere  near  this  amount  was  due  by  us,  but, 
whatever  the  sum  owing,  the  figures  we  have  just 
given  with  reference  to  the  exports  make  it  plain  that 
the  offsets  were  of  equal  magnitude. 

No  one  in  this  country  i)retended  that  we  were 
unable  to  meet  our  obligations.  No  one  asked  that 
we  be  permitted  to  defer  the  payment  of  any  of  these 
obligations.  The  only  thing  claimed  was  that  inas- 
nuicii  as  Europe  owed  us  several  hundred  million 
<l()ilars,  the  payment  of  which  was  being  deferred 
through  the  various  moratoria,  we  should  not  be 
asked  to  i)art  with  any  more  gold,  seeing  that  we  had 
already,  in  May,  June  and  July,  exported  nearly 
100  million  dollars  of  the  metal,  and  the  Avorld's  po- 
sition was  so  critical  that  we  owed  it  to  Europe,  as 
w(^ll^as  ourselves,  that  our  own  position  as  regards 
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gold  holdings  be  kept  impregnable.  There  was  this 
further  objection  to  additional  shipments  of  the  metal, 
that  with  the  gold  once  out  of  the  country  there 
was  not  the  least  likelihood  that  the  Bank  of  England 
would  permit  any  of  it  to  come  back,  no  matter 
what  the  course  of  exchange  market. 

But  the  Bank  of  England  was  insistent.  It  would 
not  allow  credits  to  be  set  up  here  which  might  be 
canceled  when  the  dormant  credits  in  our  favor  should 
become  available  through  the  expiration  of  the  mora- 
torium. It  demanded  that  the  actual  gold  be  sent. 
Our  bankers,  then,  thought  it  best  to  comply.  It 
happened  that  New  York  City  had  $80,243,941  of 
obligations  maturing  in  Paris  and  in  London  during 
the  last  four  months  of  the  year,  and  on  this  the 
English  bankers  were  in  position  to  demand  payment 
in  gold.  Jacob  H.  Schiff  was  one  of  those  who  was 
emphatic  in  saying  that  the  gold  should  be  shipped  if 
the  foreign  holders  of  the  obligations  demanded  pay- 
ment in  the  metal  itself.  This  is  important  as  indi- 
cating the  sense  of  honor  existing  among  bankers 
here,  for  Mr.  Schiff  is  supposed  to  have  German 
sympathies,  while  the  act  he  was  advocating 
could  benefit  only  the  English.  The  gold  being  in- 
sisted upon,  J.  P.  Morgan  &  Co.  organized  a  syndi- 
cate for  100  million  dollars,  to  take  care  of  the  city's 
maturing  obhgations,  and  later  another  100  million- 
dollar  syndicate  was  organized,  called  the  Gold  Fund 
Pool,  for  the  purpose  of  taking  care  of  the  foreign 
exchange  market. 

In  the  end  the  foreign  exchange  situation  worked 
its  own  cure,  just  as  expected.  With  the  termina- 
tion of  the  moratorium,  the  extended  bills  of  ex- 
change began  to  run  off  about  the  middle  of  October. 
When  this  happened  sterling  exchange  quickly  re- 
turned to  a  normal  basis.  The  first  of  the  extended 
bills  fell  due  Oct.  17  and  sterling  exchange  broke 
badly  that  very  week.  From  that  time  on  large 
numbers  of  pre-moratorium  bills  kept  maturing  day 
by  day,  the  last  of  them,  however,  as  already  stated, 
not  falling  due  until  Dec.  3.  Thus  the  course  of  the 
exchange  market  is  itself  the  strongest  evidence  of 
the  part  played  by  the  moratoria  in  creating  the 
original  dislocation  of  exchange. 

Such  was  the  improvement  in  exchange  the  mom- 
ment  our  credits  abroad  became  available  that  the 
New  York  City  Loan  Syndicate  did  not  have  to  ask 
subscribers  to  pay  in  gold  when  calling  the  last  three 
installments,  it  having  been  found  possible  to  pur- 
chase exchange  beforehand  at  a  lower  figure  than  the 
gold  would  have  cost.  In  speaking  of  the  last  three 
calls,  we  have  reference  to  that  of  November  12  for 
$14,278,750,  that  of  November  27  for  $3,699,325, 
and  that  of  December  4  for  $10,716,850,  the  three 
together  aggregating  $28,694,925.  As  for  the  gold 
pool  it  made  only  one  call  of  25%  on  the  subscribers, 
of  which  $7,500,000  has  already  been  returned,  and 
shipped  to  Canada  only  about  $12,000,000  gold.  Yet 
we  have  parted  with  enormous  amounts  of  gold  for  the 
benefit  of  Europe.  As  stated  by  us  last  week,  the 
trade  figures  show  that  for  the  1 1  months  to  Novem- 
ber 30  of  the  present  calendar  year  the  export  ship- 
ments of  gold  from  the  United  States  have  aggre- 
gated no  less  than  $225,000,000.  Since  the  out- 
break of  the  war  alone  we  have  shipped  nearly  $110,- 
000,000  of  the  metal,  the  most  of  it  going  to  Canada 
to  the  credit  of  the  Bank  of  England.  Moreover, 
between  August  7  and  November  18  inclusive,  the 
Bank  of  England,  according  to  its  own  records, 
received  an  aggregate   of    $117,425,000  of  United 


States  gold  coin,  this  being  entirely  irrespective 
of  any  American  gold  bars  that  may  have  gone  into 
the  Bank,  the  statistics  on  that  point  not  being 
available. 

Under  these  circumstances  does  not  the  state- 
ment that  the  United  States  was  unable  to  discharge 
its  maturing  liabilities  in  Europe  border  on  the 
absurd? 


The  New  York  Cotton  Exchange  is  again  to  be 
investigated,  if  a  resolution  introduced  in  the  House 
of  Representatives  on  Monday  should  be  adopted. 
The  resolution,  introduced  by  Congressman  Tribble 
of  Georgia,  calls  for  an  investigation  into  the  prac- 
tices of  the  Exchange  and  the  methods  it  has  pur- 
sued in  dealing  with  the  present  cotton  conditions. 
Concerning  his  resolution  Mr.  Tribble  is  reported 
as  saying  that  : 

''When  the  Cotton  Exchange  opened  the  price 
of  cotton  was  exceedingly  low,  and  yet  the  New  York 
Cotton  Exchange  hammered  down  the  price  one  cent 
per  pound  almost  immediately.  This  was  a  fair  test 
of  the  methods  of  the  exchange.  The  exchange 
was  closed  and  opened  on  a  low  market,  and  yet  the 
opening  of  the  Exchange  cost  the  farmers  of  the 
South  millions  of  dollars.  If  I  secure  an  investiga- 
tion and  the  facts  can  be  brought  out,  this  investiga- 
tion will,  in  all  probability,  bring  about  prosecution 
of  those  guilty  of  fleecing  the  farmers  of  their  well- 
earned  profits  and  may  result  in  the  total  abolishment 
of  the  exchanges." 

These  remarks,  it  is  almost  urmecessary  to  say, 
are  of  a  piece  with  the  general  run  of  criticism 
directed  against  the  Exchange  by  those  of  limited 
knowledge,  and  only  attract  attention  because  they 
are  uttered  in  legislative  chambers.  Mr.  Tribble, 
with  many  others,  unfortunately  fails  to  compre- 
hend entirely  the  functions  of  the  Cotton  Exchanges. 
He  seems  to  think  that  it  is  the  bounden  duty  of 
such  bodies,  no  matter  what  the  surrounding  con- 
ditions or  the  relation  supply  bears  to  demand,  or 
the  volume  of  selling  that  may  come  from  the  South 
itself,  to  stand  in  the  breach  and  by  some  incompre- 
hensible means  sustain,  or  even  advance,  the  price 
of  the  staple.  This  form  of  statement  may  appear 
ridiculous,  but  it  correctly  explains  the  attitude  of 
those  who  are  most  prohfic  in  criticism. 

It  is  without  doubt  true  that  at  current  prices 
for  cotton  the  Southern  planters  fare  badly  but  for 
that  situation  conditions  in  Europe,  seriously  re- 
stricting demand  for  the  stapl?,  and  not  the  New 
York  or  other  cotton  exchanges  are  responsible. 
In  fact,  there  is  no  question  but  that  the  reopening 
of  the  New  York  Cotton  Exchange  was  of  distinct 
benefit  to  the  South  and  there  has  been  nothing  in 
the  course  of  trading  on  the  floor  to  indicate  hammer- 
ing. On  the  contrary,  dealings  have  been  compara- 
tively Hmited  and  prices  have  held  quite  steady. 
Many  looked  for  a  much  lower  range  of  value  under 
existing  circumstances. 


The  cotton-crop  estimates  of  the  Department  of 
Agriculture,  issued  yesterday,  leaves  no  reason  for 
doubt  that  the  yield  from  the  1914  planting  has  been 
greater  than  that  of  any  earlier  year  in  our  history. 
This  is  an  outcome  that  under  normal  conditions 
could  not  but  be  cause  for  satisfaction  as  the  demand 
for  cotton  in  the  various  countries  and  the  constant- 
ly widening  uses  to  which  it  is  put  makes  it  impera- 
tive that  there  should  be  a  steady  increase  in  the 
annual  supply.  That  thought  was  uppermost  in 
the  spring  when  planting  was  in  progress  and  later 
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on  the  development  or  progress  of  the  plant  was 
closely  followed.  But  at  the  close  of  July,  when  the 
storm  cloud  burst  in  Europe,  involving  countries 
consuming  annually  some  10  million  bales  of  cotton, 
of  which  fully  70%  is  American,  speculation  as  to 
whether  the  crop  would  be  a  large  one  or  not  gave 
place  to  anxiety  as  to  what  could  be  done  with  our 
cotton  with  demand  very  seriously  curtailed. 

The  end  of  the  war  is  not  yet  in  sight  and  even 
after  hostilities  are  brought  to  a  close  some  little 
time  must  elapse  before  cotton  goods  manufacturing 
v\'ill  return  to  a  normal  basis.  That  being  the  case, 
a  large  proportion  of  the  current  yield  must  be  car- 
ried until  demand  revives  sufficiently  to  gradually 
absorb  it,  and  that  should  have  the  effect  of  decidedly 
curtailing  the  1915  planting  if  wise  counsel  prevails. 
The  Department's  estimate,  as  made  public,  points 
to  a  yield  for  1914-15  (actual  growth  as  distinguished 
from  the  commercial  crop,  or  amount  marketed 
between  August  1  and  July  31 — which  may  be 
seriously  affected  this  season  by  the  anomalous 
conditions  prevailing)  of  7,637,113,000  pounds  of 
lint  (not  including  linters),  equalling  15,966,000 
bales  of  500  poimds  gross  weight  each.  To  this 
there  must  be  added  some  650.000  bales  to  cover 
linters,  making  the  aggregate  yield  16^  milhon  bales, 
or  about  2  million  bales  in  excess  of  the  commercial 
crop  of  1913-14  and  600,000  bales  greater  than  the 
former  record  product  of  1911-12.  Going  over  the 
details  of  the  estimate,  we  find  that  almost  every 
State  has  a  larger  production  this  year  than  last, 
v\'ith  the  gains  greatest  in  Texas,  Oklahoma  and 
Georgia. 

The  Census  Bureau's  report  on  amount  or  cotton 
ginned  to  December  1,  which  made  its  appearance 
OH  Monday,  is  in  every  way  confirmatory  of  the 
Agricultural  Department's  estimates.  It  shoAved 
that  13,066,105  running  bales  (excluding  linters)  of 
a  -greater  average  weight  than  500  pounds  gross  had 
been  ginned  to  the  date  mentioned,  or  250,000  bales 
more  than  had  been  prepared  for  market  in  1911-12. 
To  reach  the  Department's  figures,  therefore,  an 
amount  a  little  greater  than  in  1911  will  have  to  be 
ginned  hereafter. 


The  three  outstanding  events  this  week  in  the  Eu- 
ropean struggle  have  been  the  destruction  of  an  im- 
portant German  squadron  in  the  South  Atlantic,  a 
noteworthy  recovery  of  the  German  army  in  the 
East  and  the  apparently  steady  success  of  the  new  of- 
f(;nsive  movement  undertaken  by  the  Allied  armies 
in  the  western  theatre  of  hostilities.     The  navJil  vic- 
tory by  the  British  will  undoubtedly  exercise  an  im- 
portant moral  influence  in  restoring  British  confi- 
dence in  the  effectiveness  and  protection  of  its  fleet 
as  a  main  defence  against  any  actual  German  inva- 
sion of  the  British  Isl(;s.     Details  of  the  battle  are 
thus  far  confined  to  the  official  statements  given  out 
by  the  Jiriti.sh  War  Oii'ice.     It  is  not  yet  known  how 
many  British  ships  were  engaged.     It  can  easily  be 
gathered,  however,  that  som<;  of  the  strongest  fight- 
ing machines  of  the  Englisli  navy  must  have  par- 
ticipated, since  trivial  loss(w  were  experienced,  while 
with  one  exception  th(!  entire;  fle(;t  of  fivr;  (j!(;rman 
warshii)s  was  destroyed.     The  exception  is  the  Ger- 
man cruiser  Dresd(!n,  which  some  nsports  state  has 
been  forced  into  an  Argentine;  port,  wh(;re  it  is  to 
be  interned  for  the  remaiiul(;r  of  tiie  war,  while  other 
reports    declare    ihai    ilic    British    fleet   is  still    in 
pursuit. 


The  engagement  occurred  off  the  Falkland  Islands 
in  the  South  Atlantic  on  Tuesday.  The  armed 
cruisers  Scharnhorst  and  Gneisnau  and  the  protected 
cruiser  Leipsic,  three  of  the  German  warships  which 
had  been  menacing  British  shipping  and  which  com- 
prised part  of  the  squadron  which  sank  the  British 
cruisers  Good  Hope  and  Monmouth  in  the  Pacific 
on  Nov.  1,  were  destroyed.  The  light  cruisers 
Dresden  and  Nurnberg,  the  two  other  vessels  com- 
posing the  German  squadron,  escaped  before  the 
heavier  vessels  were  sunk;  but  the  Nurnberg  was 
finally  overtaken  and  captured.  This  leaves  the 
Dresden  only  to  be  accounted  for.  In  addition,  two 
colliers  were  captured.  As  the  Scharnhorst  and 
the  Gneisnau  each  carried  a  complement  of  765  men, 
the  Leipsig  286,  the  Nurnberg  326  and  the  Dresden 
261,  it  is  evident  that  the  total  German  loss  cannot 
be  far  from  2,000.  The  effect  of  the  news  was  to  at 
once  cause  a  reduction  in  marine  insurance  rates 
in  the  sections  of  the  world  where  the  German  ships 
have  been  operating.  Nothing  yet,  however,  has 
been  heard  of  the  capture  of  the  German  cruiser 
Karlsruhe,  which  has  been  causing  such  severe  dam- 
age to  shipping  in  the  South  Atlantic,  and  which  the 
British  navy  has  been  so  actively  hunting.  It  is 
supposed  that  the  German  squadron,  finding  itself 
hard  pressed  by  the  complete  net  the  Japanese  and 
English  ships  were  spreading  over  the  Pacific,  de- 
termined to  join  the  Karlsruhe  in  the  Southern  At- 
lantic. A  London  dispatch  last  evening  reports  that 
the  German  armored  cruiser  Freidrich  Karl  was  sunk 
in  the  Baltic  by  a  mine  late  in  November. 

In  Poland  the  important  but  unfortified  city  of 
Lodz  was  abandoned  by  the  Russians  early  in  the 
week,  and  unofficial  statements  yesterday  claimed 
that  the  Germans  had  advanced  to  within  fifteen 
miles  of  Warsaw,  the  capital.  On  the  line  between 
Lodz  and  the  Vistula  River  the  Germans  are  pressing 
their  attacks  with  great  vigor,  and  are  also  delivering 
a  new  attack  from  the  north  in  an  attempt  to  come 
in  upon  Warsaw  from  the  flank.  Another  German 
army  is  advancing  from  East  Prussia  to  the  east 
of  Mlawa  and  is  attacking  the  Russian  right  with 
a  view  of  cutting  communications  and  entering  War- 
saw through  the  back  door.  Heavy  fighting  is  also 
reported  to  the  southwest  of  Lodz  and  to  the  south- 
east of  Cracow,  where  the  Austrians  and  Germans  are 
endeavoring  to  flank  the  Russian  left  and  force  these 
troops  to  retire  from  the  fortress. 

The  usual  conflict  of  reports  from  Paris  and  Ber- 
lin continues  in  respect  to  the  situation  in  the  west. 
The  Allies  are  reported  to  have  entered  Roulers,  in 
West  Flanders,  about  twelve  miles  northeast  of 
Ypres,  the  German  divisional  headquarters  having 
been  removed  from  Roulers  when  the  British  had 
recaptured  Passchmendaele,  a  short  distance  to  the 
west,  and  began  to  bombard  the  town.  The  Germans 
are  also  reported  to  have  been  driveii  out  of  Armen- 
tierres  by  tlui  British.  The  Austrian  army  invading 
Servia  is  rei)orted  to  have  met  with  disaster  according 
to  official  Servian  reports  issued  from  Nish,  which 
say  that  the  Austrian  right  wing  has  been  crushed  and 
thousands  of  prison(;rs  taken.  More  or  less  circum- 
stantial r(;}iorts  wer<;  reccuved  by  cable  yesterday 
that  a  flotilla  of  German  submarines  variously  esti- 
mated at  from  ()  to  8  made  a  determined  effort  to 
entcir  the  iiarbor  of  Dover  by  the  eastern  entrance 
between  6:30  and  7  o'clock  on  Thursday  morning. 
Th(;  forts  ojx'ned  an  active  fire  and  a  flotilla  of  tor- 
pedo boat  (lestroj-ers  put  out  immediately.     There 
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were  warships  in  the  harborjatlthe' time^which  it  is 
now  believed  were  the  objective  of  the  submarines. 
It  is  reported,  but  not  confirmed,  that  one  submarine 
was  sunk. 


Illness  of  the  Kaiser,  which  is  officially  reported 
from  Berlin  to  be  an  attack  of  catarrh,  has  been  the 
basis  of  highly  sensational  stories  in  the  English 
press.  One  rumor  that  was  current  in  London  was 
that  the  Kaiser  was  dead,  but  the  Foreign  Office 
forbade  the  publication  of  the  rumor,  the  official 
press  bureau  issuing  the  following  statement:  "The 
Foreign  Office  peremptorily  forbids  the  dissemina- 
tion of  this  rumor.  It  is  obvious  that  if  the  rumor 
is  false,  England  would  be  open  to  just  and  serious 
criticism  if  it  permits  it  to  be  published."  In  addi- 
tion to  his  physical  troubles,  some  reports  state  that 
the  Kaiser  is  suffering  from  nervous  prostration. 


A  feature  of  the  week's  news  has  be^n  the  persistent 
circulation  of  reports  of  peace  negotiations.  In- 
cluded in  the  information  given  out  officially  by  the 
German  Official  Press  Bureau  on  Thursday  was  the 
following  paragraph  bearing  indirectly  on  this  subject: 
"Immediately  Germany  received  the  suggestion  of 
Pope  Benedict  for  a  truce  among  the  warring  nations 
during  the  Christmas  holidays,  an  affirmative  reply 
was  sent  to  the  Vatican.  The  reply,  however,  was 
conditional  on  the  acquiescence  of  all  the  other 
belligerents  in  the  Pope's  suggestion."  The  special 
correspondent  in  Rome  of  the  New  York  "Sun" 
claims  authority  for  the  statement  that  besides 
striving  to  avert  the  intervention  of  Italy  on  the  side 
of  the  Allies  in  the  war.  Prince  von  Buelow,  who  has 
been  appointed  provisional  Ambassador  of  Germany 
at  Rome,  is  entrusted  with  a  special  secret  mission 
to  prepare  for  peace  which  it  is  planned  shall  be  nego- 
tiated under  the  joint  auspices  of  King  Victor 
Emmanuel  of  Italy  and  President  Wilson  of  the 
United  States.  Prince  von  Buelow,  Avho  is  reported 
to  have  been  detained  at  Berlin  owing  to  the  illness 
of  the  Kaiser,  will  represent  Germany,  it  is  reported, 
when  peace  pourparlers  are  negotiated  in  Rome. 
The  Berlin  correspondent  of  the  Chicago  "Daily 
News"  sent  his  paper  also  on  Thursday  a  cable 
dispatch  stating  that  he  had  every  reason  to  believe 
that  peace  negotiations  have  been  discussed  between 
Germany  and  France  in  Rome  and  between  Germany 
and  Russia  in  Petrograd.  The  correspondent  adds: 
"What  progress  these  negotiations  made  vnll  cer- 
tainly not  be  known  until  after  the  war,  as  they  were 
suddenly  broken  off  by  Germany.  This  was  the 
direct  result  of  a  conference  held  betAveen  Chancellor 
von  Bethmann-Hollweg  and  the  leaders  of  the  vari- 
ous political  parties  preceding  the  recent  meeting 
of  the  Reichstag.  All  the  political  leaders  frankly 
told  the  Chancellor,  if  my  informant  is  reliable,  that 
the  price  of  peace  to-day  would  be  revolution  in 
Germany,  as  all  the  Germans  are  unwilling  to  make 
the  stupendous  sacrifices  which  the  war  is  costing 
without  winning  a  decisive  result  thereby.  This  feel- 
ing of  the  Gorman  people,  Avhich  undoubtedly  was 
shared  under  different  colors  by  the  English  leaders, 
makes  immediate  peace  a  question  of  extreme 
doubt." 


and  the  French  and  Russian  entente  had  been  "more 
strongly  cemented  by  bonds  stronger  than  those  of 
mere  amity.  Japan's  army  and  navy,"  the  Em- 
peror continues,  "co-operating  with  our  ally,  have 
crushed  the  enemy  and  peace  in  the  Orient  is  being 
restored."  The  budget  of  Japan  for  the  ensuing  year 
shows  estimated  expenditures  of  556,000,000  yen 
and  a  decrease  in  revenue  of  81,000,000  yen.  The 
war  has  caused  a  loss  of i  17, 000, 000 yen  in  the  customs. 
Reduction  of  expenses  will  allow  credits  for  two  more 
army  divisions,  vnth  finishing  of  three  drednoughts, 
the  building  of  eight  torpedo  boat  destroyers  and 
two  submarines,  and  the  addition  of  ten  torpedo- 
boat  destroyers  authorized  last  summer. 


The  Japanese  Diet  opened  on  Monday  Avith  an 
address  by  Emperor  Yoshihito,  who  declared  that 
the  friendship  between  Japan  and  the  Treaty  Powers 
was  growing  in  cordiality  and  the  British  Alliance 


Conditions  in  Mexico  still  remain  chaotic.  New 
revolutions  are  being  reported  in  many  quarters 
and  the  Administration  at  Washington  is  making 
renewed  representations  to  the  rival  Presidents, 
Gutierrez  and  Carranza,in  regard  to  the  killing  and 
wounding  of  persons  on  the  American  side  of  the  bor- 
der. Notes  have  been  sent  to  both  leaders  making 
it  clear  to  them  that  unless  means  be  found  to  stop 
the  indiscriminate  shooting  across  the  border  line 
by  combatants  opposite  Naco,  the  United  States 
Government  would  be  compelled  to  adopt  measures 
of  its  own  for  the  protection  of  the  lives  of  its  citizens. 
Villa  and  Carranza  are  unable  to  control  generals 
Maytorena  and  Hill,  the  contending  leaders, who  are 
understood  to  be  fighting  for  their  own  interests, 
each  aspiring  to  the  control  of  the  State  of  Sonora. 
Durango,  capital  of  the  State  of  the  same  name,  has 
been  captured  by  the  Carranza  forces  under  Colonel 
Castanos.  Jiminez  is  also  said  to  be  in  the  hands 
of  forces  loyal  to  Carranza.  Meanwhile  conditions 
in  Mexico  City  are  improving,  according  to  advices 
received  by  our  State  Department,  the  citj'  being 
quiet,  well-policed,  and  General  Gutierrez  is  proceed- 
ing with  the  organization  of  the  Government. 
General  Villa  is  reported  to  be  at  Teruba,  just  outside 
the  city,  where  he  has  his  headquarters.  A  dis- 
patch from  Mexico  City  states  that  the  Mexican 
Central  Railroad  hnes  will  be  returned  to  American 
owners  on  Dec.  15  if  they  agree  to  install  American 
train  dispatchers,  conductors  and  engineers  and  will 
rebuild  and  equip  the  lines.  This  is  an  offer  to 
American  stockholders  by  General  Villa,  who  is  re- 
ported to  have  intimated  that  he  will  accept  one  of 
the  big  contracts  for  rebuilding  the  wrecked  lines, 
as  he  has  had  much  experience  in  the  contruction 
of  railroads  during  the  past  two  years  and  can  use 
many  of  his  military  construction  crews  in  this  work. 


The  war  seems  to  be  becoming  more  of  a  day-to-day 
influence  in  the  London  market  at  the  present  time. 
The  dealings  in  securities  are  governed  very  largely 
by  the  reports  from  the  front  and  from  the  sea.  Pro- 
gress in  the  East,  for  instance,  is  promptly  followed 
by  a  strengthening  of  Russian  securities.  Reverses 
to  Russian  arms  seem  to  bring  out  with  equal  prompt- 
ness a  selling  movement.  In  the  same  way  the  de- 
velo])ments  on  the  sea  exert  an  influence  on  British 
securities.  This  has  been  shoAvn  this  week  in  the 
more  cheerful  attitude  that  has  developed  in  the 
English  market  since  the  capture  and  destruction  of 
the  German  fleet  in  the  South  Atlantic  was  reported 
on  Wednesday  and  Thursday.  Usually  conserva- 
tive correspondents  in  their  cables  from  London  re- 
port a  growing  feeling  that  the  war  will  end  before 
spring.     They  do  not  seem  to  possess  any  definite 
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basis  for  their  optimism,  however.  Nevertheless, 
significant  intimations  come  from  a  number  of  really- 
independent  sources. 

The  London  money  market  has  reflected  to  some 
extent  the  payment  of  the  first  installment  of  the 
war  loan,  which  Avas  due  on  Monday  and  called  for 
£10,500,000.  This  was  not  the  aggregate  amount  paid , 
as  subscribers  in  many  instances  elected  to  pay  in 
full ,  though  so  far  as  we  are  aware  there  has  been  no 
official  statement  of  such  payments.  Money  rates 
for  day-to-day  funds  closed  at  l3^@l/^%,  as  com- 
pared with  1%  a  week  ago,  though  bills  in  Lombard 
Street  were  not  decidedly  higher.  Notwithstand- 
ing the  offering  of  the  n,ew  war  loan  of  £350,000,000, 
there  have  been  a  number  of  new  capital  issues  re- 
ported this  week  by  cable  from  London.  Short  bills 
for  £10,000,000  for  Indian  and  Colonial  Govern- 
ments have  been  placed,  while  railroads  and  indus- 
trial companies  have  marketed  more  than  £4,000,000 
in  more  permanent  forms.  A  new  issue  of  £1,750,000 
of  Canadian  Government  one-year  bills  was  covered 
at  the  close  of  last  week  at  33/^%.  It  has  been  offi- 
cially announced  that  Russia  has  placed  with  the 
Bank  of  England,  under  British  Government  guar- 
antee, £12,000,000  Treasury  bills,  the  proceeds  of 
which  will  be  used  in  part  to  purchase  supplies  in  the 
United  Kingdom  and  also  in  the  United  States.  In 
addition,  Russia  has  sent  £8,000,000  in  gold  to  Lon- 
don. Arrangements  are  reported  to  have  been  con- 
cluded to  renew  a  moderate  amount  of  City  of  Mont- 
real Treasury  bills  due  in  London  next  Tuesday. 
The  joint-stock  banks  at  London  are  carrying 
deposits  probably  unexampled  in  volume.  Returns 
just  published  by  thirteen  of  these  institutions  show 
deposits  aggregating  £690,000,000,  an  increase  of 
£140,000,000  ($700,000,000)  comparing  with  their 
returns  of  a  year  ago.  Furthermore,  the  proportion 
of  cash  to  deposits  is  given  at  24%,  against  153/2%- 

Agitation  for  the  immediate  opening  of  the  Lon- 
don Stock  Exchange  seems  to  have  abated,  there 
evidently  being  a  disposition  to  watch  results  of  the 
open  trading  in  stocks  that  is  to  begin  on  the  re- 
stricted-price basis  on  the  New  York  Stock  Exchange 
to-day.  As,  however,  some  of  the  most  important 
American  stocks  in  which  London  is  interested  are  not 
to  be  immediately  traded  in  in  New  York,  the  test 
of  possible  Continental  selling  will  not  be  so  clear  as 
London  financial  interests  have  been  hoping  to 
obtain.  It  is  not  improbable,  however,  that  official 
Stock  Exchange  business  in  London  will  be  resumed 
early  in  the  New  Year.  The  Stock  Exchange  Com- 
mittee on  Thursday  held  a  private  conference  at  the 
Treasury  with  representatives  of  the  banks  and  the 
Government  on  tins  question,  but  no  decision  was 
reached.  A  sharp  rise  in  exchange  on  Berlin  in  New 
York  has  suggested  to  the  London  market  that  Ger- 
man holders  of  American  securities  have  been  sellers 
on  the  New  York  Exchange,  cither  of  bonds  or  of 
stocks,  through  the  Stock  Ex(;hange  C'learing  House. 
OiHi  J^ondon  correspond(;nt  r(;i)orts  the  ionr  that  he 
says  is  entertaim-'d  there  that  sales  will  bo  made  in 
New  York  of  tlu;  same  securities  that  were  sold  in 
London  on  telegraphic  orders  from  Berlin  just  prior 
to  the  war,  deliveries  on  account  of  these  sales  never 
liaviiig  bcfn  mad(\  "It  has  been  the  scaling  on 
(iermaii     ;  and  tlu;  ability  of  tlu;  sell(Ts  tosecun; 

the  securities  to  make  deliveri(;s  that  is  the  real  caus(! 
of  our  Stock  ICxchange  troubles  that  are  being  fi- 
nanced by  the  Government,"  according  to  the  cor- 
responchmt    in    (juestiou.     The.    London    Stock    Ex- 


change settlement  ended  yesterday.  It  began  on 
Tuesday,  when  the  settling  room  of  the  London  Stock 
Exchange  was  re-opened.  The  arragn-^ments  for 
the  settlement  were  not  altered  from  the  previous 
one,  rates  for  loans  and  contangoes  again  being  fixed 
at  6%  to  9%.  The  open  speculative  account  showed 
a  moderate  contraction  comparing  with  the  Novem- 
ber settlement. 

Trade  and  employment  in  the  United  Kingdom 
are  both  declared  to  be  satisfactory,  the  withdrawal 
of  workers  for  military  purposes  having  not  unnatur- 
ally afforded  employment  for  those  previously  out 
of  work.  The  monthly  statement  of  the  British 
Board  of  Trade  for  November  showed  a  decrease  in 
exports  of  £20,154,000,  comparing  with  the  corre- 
sponding month  of  1913,  cotton  and  yarns  being 
responsible  for  £5,000,000  of  this  amount,  while 
manufactured  goods  as  a  whole  participated  in  the 
decline.  Partial  explanation  of  the  severe  declines 
shown  in  exports  can,  however,  be  found  in  the  fact 
that  in  many  lines  of  industry  English  mills  and  fac- 
tories are  working,  in  some  instances  night  and  day, 
on  Government  orders,  and  that  to  this  extent  the 
reduced  exportations  are  a  result  of  the  inability  to 
produce  goods  instead  of  being  completely  the  result 
of  a  lack  of  foreign  orders.  In  imports  into  the 
United  Kingdom,  a  decrease  of  £8,500,000  in  raw 
cotton  contributed  to  the  total  decrease  of  £12,480,- 
000,  while  food  products  in  the  importations  in- 
creased £5,000,000. 

As  to  the  conferences  that  were  to  have  been 
held  in  London  by  the  American  representatives  of 
the  Treasury  Department  who  accompanied  Sir 
George  Paish  and  Basil  B.  Blackett,  the  British 
Treasury  representatives,  back  to  London,  they  are 
reported  to  have  been  delayed  as  a  result  of  the  ab- 
sence from  London  of  the  Chancellor  of  the  Ex- 
chequer, David  Lloyd  George.  The  American  rep- 
resentatives, it  will  be  recalled,  are  H.  P.  Davison  of 
J.  P.  Morgan  &  Co.  and  James  Brown  of  Brown 
Bros.  In  view  of  the  distinct  weakness  that  has 
developed  in  sterling  exchange,  there  does  not  ap- 
pear to  be  any  specific  subject  of  immediate  interest 
to  discuss  in  relation  to  the  international  exchanges 
at  the  moment.  It  is  understood  that  the  gentlemen 
named  were  not  sent  specifically  by  the  Treasury 
Department  to  interview  London  bankers.  Mr. 
Brown  was  already  in  London  and  Mr.  Davison  had 
previously  arranged  to  go  to  the  British  centrf^  on 
business  for  his  firm.  Their  appointments,  therefore, 
appear  to  be  more  in  the  light  of  a  return  courtesy 
by  our  Treasury  Department  in  recognition  of  the 
visit  of  the  English  representatives  to  this  country. 


In  accordance  with  the  plans  announced  last  week 
the  Paris  Bourse  reopened  for  cash  business  on  Mon- 
day. The  syndicate  of  bankers  decided  to  admit 
to  the  Bourse  only  representatives  of  French  tirms 
and  holders  of  Fren(;h  rentes  or  l)rokers  named  by  the 
latter.  The  syndicate  also  decided  to  prohibit  the 
employment  by  stock  brokers  of  any  clerk  whose 
country  is  at  war  with  France.  Press  dispatches 
state  that  there  was  a  good  attendance  of  outside 
jol)bers  on  the  steps  of  the  Bourse  (the  coulisse), 
but  there  was  none  of  the  excitement  that  usually 
marks  this  i)art  of  the  Bourse's  jiroceedings.  Re- 
sumption of  the  usual  telei)iu)nic  communication  be- 
tween the  London  Stock  lOxchange  and  the  Paris 
Bourse  would  not  be  })ermitted  by  the  military  au- 
thorities,   and,    Uxkvn    altogether,    the    amount    of 
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business  actually  transacted  was  light,  although  prices 
remained  firm.  French  Rentes  closed  at  73  francs 
for  cash. 

President  Poincare  and  Premier  Viviani  returned 
to  Paris  from  Bordeaux  on  Wednesday.  Other  Gov- 
ernment officers  have  either  arrived  or  are  on  their 
way.  The  meeting  of  Parliament  to  vote  financial 
measures  has  been  called  tor  Dec.  22.  All  deputies 
and  Senators  who  are  under  arms  hav3  received 
permits  to  absent  themselves  from  their  regiments 
from  Dec.  16  until  three  days  after  the  close  of  the 
session.  It  is  reported  that,  notwithstanding  the 
meeting  of  Parliament,  that  Bordeaux  will  remain 
officially  the  seat  of  Government  until  the  first 
week  of  January,  when  there  will  be  a  formal  removal 
to  Paris  before  the  regular  session  of  Parliament 
which  begins  on  Jan.  12.  The  financial  situation  in 
France  is  declared  by  the  Minister  of  Finance  to  be 
reassuring.  The  Minister  was  quoted  in  the  "Matin" 
yesterday  as  follows:  "We  have  lived  up  to  the  pres- 
ent by  an  issue  of  Treasury  notes,  ot  which  82,000,- 
000  francs  ($16,400,000)  has  been  placed  recently, 
and  the  total  subscription  for  which  exceeded  a 
milliard  francs  ($200,000,000).  Thus  there  is  no 
need  at  present  to  have  recourse  to  a  loan.  In  fact, 
the  success  of  this  great  national  operation  is  so 
great  that  I  decided  to-day  to  reduce  from  five  to 
four  per  cent  the  interest  on  three-month  notes, 
except  those  which  are  to  be  renewed  on  Dec.  15." 


Advices  cabled  from  Petrograd  state  that  the 
Russian  Minister  of  Finance  in  a  report  appended 
to  the  1915  budget  estimates  the  cost  of  the  war  to 
Russia  up  to  the  end  of  October,  old  style  calendar 
(equivalent  to  Nov.  13),  as  1,795,000,000  rubles 
($892,500,000).  The  expenses,  he  shows,  have  been 
met  by  various  issues  of  short-time  bonds,  treasury 
notes  and  loans  totalling  1,850,000,000  rubles 
($925,000,000).  Further  issues,  both  interior  and 
foreign,  will  be  made  as  the  circumstances  require. 
The  Minister  of  Finance  further  states  that  through 
the  prohibition  of  the  sale  of  alcohoHc  liquors  in 
accordance  with  the  will  of  the  Emperor  who  is 
anxious  to  see  his  people  healthy  and  sober,  the 
country  has  been  deprived  of  one  of  its  most  import- 
ant sources  of  revenue,  but  he  is  convinced  that, 
however  much  this  may  be  felt  by  the  Treasury, 
the  creative  force  of  the  sober  Russian  people  applied 
to  the  enormous  natural  riches  of  the  country  will 
enable  the  future  budget  of  the  Empire  to  be  based 
on  new  principles.  The  revenue  which  in  the  first 
two  months  of  the  war  showed  a  considerable  de- 
crease has  since  displayed  a  permanent  upward  tend- 
ency, which  gives  the  Minister  of  Finance  reason  to 
hope  that  "the  havoc  of  the  country's  economic  life 
due  to  the  war  would  not  be  as  grave  as  had  been 
feared." 


Official  European  Bank  rates  still  remain  without 
change.  London  still  quotes  5%;  Paris,  5%;  Berlin, 
6%;  Brussels,  5,  and  Amsterdam,  5%.  Private 
bank  rates  on  the  Continent  continue  to  be  entirely 
nominal.  In  London  both  sixty  and  ninety-day  bills 
closed  at  2%%,  which  compares  with  2%%  for  short 
and  2^%  for  long  bills  a  week  ago. 


The  Bank  of  England's  weekly  return  reflected 
the  effects  of  the  collection  of  the  first  installment 
of  3%  on  Monday  on  the  new  loan.  This  install- 
ment, as  we  have  already  noted  in  our  remarks  on 


the  London  situation,  amounted  to  £10,500,000,  be- 
sides which  a  considerable  number  ot  subscribers  paid 
for  their  bonds  in  full.  Thus,  notwithstanding  that 
under  the  final  extension  of  the  British  moratorium 
bills  must  now  be  running  off  quite  freely  at  the 
Bank,  the  loan  item  (other  securities)  registered  an 
increase  of  £4,479,000,  while  non-public  deposits 
decreased  £47,066,000.  Deposits  of  public  funds, 
on  the  other  hand,  showed  the  large  increase  of 
£32,425,000,  while  Government  securities  decreased 
£19,330,000,  representing  the  repayment  by  the 
Government  of  loans  made  by  the  Bank.  The  gold 
holdings  of  Threadneedle  Street  increased  £43,096 
and  the  total  reserve  increased  £218,000,  there  having 
been  a  reduction  of  £175,000  in  note  circulation. 
The  Bank's  gold  holdings  now  aggregate  £71,452,773, 
one  year  ago  the  total  was  £36,619,884  and  two  years 
ago  £34,245,556.  The  proportion  of  reserve,  ac- 
cording to  this  week's  return,  is  32.63%,  against 
29.87%  last  week  and  55.85%  at  this  date  last  year. 
The  total  reserve  is  £54,151,000.  One  year  ago  it 
was  £26,490,364.  The  loan  item  aggregates  £117,- 
600,000,  against  £27,514,454  last  year.  Our  special 
correspondent  furnishes  the  following  details  by 
cable  of  the  gold  mov3ment  into  and  out  of  the  Bank 
for  the  Bank  week:  Inflow,  £875,000  (of  which 
£818,000  bought  in  the  open  market  and  £57,000 
American  coin),  and  £168,000  net  received  from  the 
interior  of  Great  Britain,  against  which  there  were 
£1,000,000  set  aside  and  "earmarked"  currency  note 
redemption  account.  We  add  a  tabular  statement 
comparing  for  the  last  five  years  the  different  items 
in  the  Bank  of  England  return: 


BANK    OF    ENGLAND'S    COMPARATIVE 

STATEMENT. 

1914. 

1913. 

1912. 

1911. 

1910. 

Dec. 9. 

Dex.  10. 

Dec.  11. 

Dec.  13. 

Dec.  14. 

£ 

£ 

£ 

£ 

£ 

Circulation 35,7£1,000 

28,.579,520 

28,373,6.30 

28,690,820 

27,999,310 

Public  deposits 45,002,000 

7,889,286 

11,217,543 

14,489,390 

9,808,202 

Other  deposits 120,904,000 

39,514,766 

39,337,862 

37,558,4.54 

41,262,852 

Gov't  securities 11,959,000 

11,184,993 

13,034,576 

15,237,210 

15,899,568 

Other  sacuritles 117.600,000 

27,514,454 

30,985,460 

28,799,516 

27,386,903 

Reserve,notes&coin.  54,151,000 

26,490,364 

24,321,926 

25,713,211 

25,538,723 

Coin  and  bullion...   71,452,773 

36,619,884 

34,245,556 

35,954,031 

35,088,033 

Proportion  ot  reserve 

to  liabilities 32.63% 

55.85% 

48.08% 

52.45% 

50.58% 

Bank  rate 5% 

5% 

5% 

4% 

4H% 

The  weekly  statement  of  the  Imperial  Bank  of 
Germany  as  cabled  on  Thursday  showed  a  further 
increase  in  gold  of  27,677,000  marks,  bringing  the 
total  for  the  first  time  above  the  two  bilUon  mark 
point — 2,018,759,000  marks,  comparing  with  1,201,- 
340,000  marks  at  this  date  in  1913.  Note  circula- 
tion during  the  week  increased  24,656,000  marks 
and  now  stands  at  4,230,010,000  marks,  against 
1,951,860,000  marks  last  year.  Cash  on  hand, 
bank  notes  and  Treasury  notes,  decreased  23,842,000 
marks;  Lombards  increased  9,535,000  marks;  dis- 
counts and  emergency  notes  increased  113,603,000 
marks;  stock  decreased  1,918,000  marks;  deposits 
increased  87,107,000  marks. 


In  local  money  circles  the  position  is  one  of  con- 
tinued ease.  No  immediate  prospect  of  a  reaction 
from  this  situation  is  in  view.  There  have  been  no 
especially  important  calls  on  the  capital  market  and 
no  unusual  demands  for  funds  in  any  direction. 
What  may  mark  the  beginning  of  a  movement  on 
the  part  of  railroads  and  other  large  corporations  to 
take  advantage  of  the  plethora  of  money  is  the  an- 
nouncement that  the  Chicago  &  North  Western  Ry. 
has  sold  to  local  bankers  810,000,000  General  Mort- 
gage 5%  bonds  due  in  1987.  Interest  rates  on  pre- 
vious issues  of  these  bonds  have  been  only  33^%  and 
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4%,  the  company  having  hist  Ma}-  sokl  $8,054,000 
of  these  bonds  at  4%.  The  bankers  immediately 
offered  the  bonds  at  1023^  and  accrued  interest  for 
subscription.  The  subscription  books  closed  at  noon 
yesterday,  all  the  bonds  having  been  sold.  This 
transaction  is  symptomatic  of  the  extent  of  the 
increased  rental  rates  demanded  by  capital  as  a 
tlirect  result  of  the  war.  Call  money  on  the  Stock 
Exchange  has  ranged  between  33^%  and  4%,  while 
fixed  maturities  are  available  on  acceptable  collat- 
eral at  4%  for  all  periods,  which  compares  with  the 
range  of  5%  and  6%  a  year  ago  at  this  time.  Banks 
and  other  lenders  have  sought  more  freely  the  com- 
mercial paper  market  as  an  avenue  for  the  profitable 
employment  of  their  funds.  Hence  the  demand  in 
this  direction  has  exceeded  the  supply  and  commercial 
paper,  like  the  other  divisions  of  the  market,  has  en- 
tered upon  a  comfortable  basis.  The  demands  of 
trade  and  industry  throughout  the  country  for  Avork- 
ing  capital  continue  light.  In  the  West,  reflecting 
the  stimulative  influence  of  the  grain  crops,  some 
moderate  increase  in  trade  activities  is  shown,  but 
elsewhere  the  comparisons  are  disappointing.  The 
absence  of  speculation  on  the  security  markets  of  the 
country  not  unnaturally  releases  a  considerable 
volume  of  funds  that  in  normal  times  would  be  in 
profitable  employment.  The  New  York  Clearing- 
House  on  Saturday  issued  the  weekly  bank  statement 
in  detail,  the  Clearing-House  loan  certificates  having 
been  entirely  retired.  The  statement  appears  on  a 
subsequent  page  of  this  week's  issue  of  the  "Chroni- 
cle." In  brief,  the  actual  loans  show  an  increase  of 
$22,482,000;  the  net  demand  deposits  an  increase  of 
$15,193,000,  and  the  net  time  deposits  a  decrease  of 
$4,579,000.  There  was  a  decrease  of  $8,777,000  in 
note  circulation,  reflecting,  most  probably,  the  re- 
tirement oi  emergency  circulation.  Reserves  in 
the  vaults  of  Clearing-House  members  decreased 
$9,305,000,  reserves  in  Federal  reserve  banks  de- 
creased $1,470,000,  and  reserves  in  other  depositaries 
increased  $1,794,000.  The  reserve  above  require- 
ments shows  a  surplus  of  $119,465,630,  which  is  a  de- 
crease of  $11,710,480  from  the  actual  figures  of  the 
preceding  week.  Emergency  note  circulation  issued 
to  New  York  banks  was  further  retired  this  week, 
the  total  retirement  being  in  excess  of  $120,000,000 
out  of  approximately  $144,000,000,  the  maximum 
amount  outstanding  at  any  one  period. 

Referring  to  money  rates  in  detail  it  may  be  said 
that  call  rates  on  Monday  covered  a  range  of  3@ 
3K%,  the  higher  figure  being  the  renewal  basis  on 
each  of  the  remaining  days  of  the  week  4%  was  the 
highest,  but  most  of  the  business  was  arranged  at 
3K%,  which  continued  the  renewal  figure.  Time 
money  (-hjscd  at  4%  for  sixty  days  and  ninety  days, 
wliile  four  months,  five  months  and  six  months  may 
be  quoted  at  a  range  of  4@,4}4%,  though  borrowers 
usually  insist  on  the  lower  figure.  Commerical  pa- 
p(;r  closed  at  43^(a^4H%  (against  43^@5%  last 
week)  for  sixty  and  ninety-days'  endorsed  bills  re- 
ceivable and  for  four  to  six  months'  single  names  of 
choice  cliaracter.  Names  less  favorabi}'  known  re- 
quire about  '^^^/(  liigher  1  lian  these  figures. 

Sterling  exchange,  notwith.standing  the  unseasonal 
ease  that  is  a  featur<!  of  the  money  market  on  this 
side,  has  continued  its  downward  course  until  in- 
.st(!ad  of  discussing  the  i)ossibility  of  further  exports 
of  gold  to  Ottawa,  th(!  question  of  when  a  retuiji 
movement  from  Ottawa  to  New  York  is  likeiy  to 


occur  is  alread}^  receiving  attention.  Majority 
opinion  appears  to  favor  the  belief  that  regardless 
of  the  sterling  exchange  rates  that  are  likely  to  prevail 
in  the  near  future,  it  is  not  likely  that  any  important 
movement  of  gold  to  New  York  will  take  place. 
This  will  not  mean  that  English  bankers  are  by  any 
concerted  movement  resisting  shipments,  but  merely 
that  there  is  no  specific  reason  hy  gold  should  be 
brought  here.  There  have  been  the  usual  prepara- 
tions for  remitting  January  dividend  and  interest 
payments  that  are  specifically  payable  abroad  in 
January.  This,  however,  is  a  routine  demand  that 
always  occurs  at  this  season  and  may  be  said  to  be 
automatically  provided  for.  An  additional  10% 
was  on  Tuesday  returned  to  the  subscribers  of  the 
^$100,000,000  gold  pool,  the  managers  of  which  found 
t  necessary  fco  actually  call  only  $25,000,000.  This 
week's  return  is  the  third  refund,  m.aking  30%  in  all, 
or  $7,500,000.  As  was  the  case  last  week,  to-day's 
(Saturday's)  steamer  furnishes  the  only  mail  op- 
portunity this  week. 

Unusual  interest  has  attached  to  exchange  on 
Berlin  this  week,  owing  to  a  sharp  rise  in  the  rate 
of  sight  drafts  and  cables.  The  strength  has  been 
attributed,  as  was  the  most  common  explanation 
last  week,  to  the  demand  for  remittances  of  the  pro- 
ceeds resulting  from  the  sale  on  the  local  market  of 
securities  for  German  account.  An  inspection  of  the 
sales  of  bonds  on  the  New  York  Stock  Exchange  fails 
to  disclose  with  possibly  the  exception  of  some  selling 
of  Southern  Pacific  convertible  5%  bonds  any  large 
transactions  that  indicate  important  liquidation  by 
Berlin .  Nevertheless  it  is  a  fact  that  marks  have  been 
strong,  and  there  must  necessarily  be  some  explana- 
tion that  is  at  present  below  the  surface.  Reports 
are  again  current  that  the  Fatherland  has  secured 
a  credit  of  some  $10,000,000  in  the  local  market  on 
account  of  recent  and  prospective  purchases  of  sup- 
plies to  be  devoted  chiefly  to  financing  direct  ship- 
ments of  cotton  from  this  country.  Contracts 
for  the  export  of  a  considerable  volume  of  the  South- 
ern staple  to  Germany  for  prompt  delivery  arc  under- 
stood to  have  been  arranged  by  Southern  shippers. 
Another  explanation  for  the  advance  in  marks  which 
on  the  surface  at  least  does  not  encourage  active 
endorsement,  is  that  it  is  a  reflection  of  an  under- 
current that  is  making  for  an  early  peace.  In  that 
event  Germany  would  not  be  such  an  active  and 
urgent  buyer  of  supplies  as  has  recently  been  the  case. 
It  is  understood  that  the  German  credits  have  been 
secured  on  the  basis  of  Q%  and  that  American  rail- 
road bonds  have  been  furnished  as  collateral .  Whether 
these  bonds  will  finally  be  sold  will  be  watched  with 
interest.  At  the  close  of  the  week  there  was  a 
moderate  downward  reaction  in  exchange  on  Berlin, 
the  destruction  of  the  (!erman  fleet  in  the  South 
Atlantic  undoubtedly  being  to  some  extent  responsi- 
ble. Bankers'  sight  drafts  on  the  German  centre 
closed  at  91^,  against  87;?/^  a  week  ago  and  85% 
the  week  preceding,  while  cable  transfers  finished  at 
92,  against  8714  ^  week  ago  and  853^^  a  fortnight  ago. 
The  highest  price  for  sight  this  week  was  reached 
Wednesday,  nam(>ly  923-^2,  while  cable  transfers  were 
92%  on  the  same  day.  l<]xchange  on  Paris  has 
continued  about  steady,  checks  closing  at  5  133^, 
against  5  13%  a  week  ago  and  cable  transfers  with- 
out change  at  5  1234.  JOxchange  on  Am.sterdam 
finished  without  change^  for  the  week  at  403^2  foi' 
hankers'  sight,  whih;  cable  transfers  were  40%  at  the 
close,  against  40  11-16  a  week  ago,  while  commercial 


Dec.  12  19]  4. 


THE    CIIKONTCLE 


1707 


sight  remains  without  change  at  403<^.  ItaHan  ex- 
change closed  at  5  273/2>  against  5  30  last  week. 
With  the  opening  of  official  business  in  Paris  quota- 
tions for  sterling  exchange  at  the  French  centre 
have  become  available.  On  Monday  the  check  rate 
was  25.10  francs  and  the  closing  quotation  was 
25.121^  francs. 


Compared  with  Fridaj-  of  last  week,  sterling  ex- 
change on  Saturday  was  weaker,  demand  declining 
to  4  87%,  cable  transfers  to  4  87 J^  and  sixty  days 
to  4  85;  this  was  due  chiefly  to  heavy  olferings  of 
commercial  bills.  On  Monday  the  tone  was  firm 
and  shghtly  higher  at  4  87J^  for  demand,  4  88  for 
cable  transfers  and  4  85  for  sixty  days;  trading  was 
dull  and  inactive.  Dulness  again  prevailed  on  Tues- 
day, with  a  tendency  toward  lower  levels;  demand  de- 
clined to  4  87@4  873/8,  cable  transfers  to  4  875.^  and 
sixty  days  to  4  84^;  the  absence  of  any  mail  facili- 
ties until  the  end  of  the  week  contributed  largely  to 
the  lack  of  interest  in  foreign  exchange.  On  Wednes- 
day sterling  m.oved  irregularly;  a  further  increase  in 
the  supply  of  cotton  and  other  commercial  bills 
caused  some  wekaness  at  the  opening,  though  subse- 
quently active  buying  b}'  important  banking  con- 
cerns brought  about  an  advance ,  with  the  close  under 
the  best;  the  range  was  4  87@4  87%  for  demand  and 
4  87%@4  87%  for  cable  transfers;  sixty  days  was 
unchanged  at  4  84^.  Trading  v/as  brisk  on  Thurs- 
day and  quite  a  fair  volume  of  business  was  trans- 
acted at  an  advance  to  4  873/8@4  883^  for  cable  trans- 
fers and  4  873^@4  87%  for  demand;  sixty-day  bills 
ranged  between  4  843^2  and  4  84%;  the  increase  in 
activity  may  be  explained  in  some  measure  by  the 
fact  that  Saturday's  steamer  will  be  the  last  to  reach 
the  other  side  before  Christmas,  On  Friday  the 
market  ruled  firm,  though  it  eased  off  slightly  at  the 
extreme  close.  Closing  quotations  were  4  843^@. 
4  84%  for  sixty  days,  4  87%@-4  88  for  demand  and 
4  88@4  88%  for  cable  transfers.  Commercial  on 
banks  nominal,  documents  for  payment  nominal. 
Seven-day  grain  bills  closed  at  4  863^@4  863^.  Cot- 
ton for  payment  nominal,  grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $5,555,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Dec.  11. 
Their  receipts  from  the  interior  have  aggregated 
$10,830,000,  while  the  shipments  have  reached  $5,- 
281,000.  Adding  the  Sub-Treasury  operations,  which 
occasioned  a  loss  of  $21,156,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$15,601,000,  as  follows: 


Il'w*  endinj  Dec.  11. 

Into 
Banks. 

Out  of 
Banks. 

N(t  Chanot  i>* 
Bnrik  Hcluimj^. 

Banks' interior  movement  .    

S10,S3S,000 
20.834,000 

831,770,000 

55,281,000 
42,090,000 

Gain    S5,555,000 

Sub-Tre;i.sury   operations 

Loss    21,15r>,000 

Total 

547,371,000 

Loss  $15,601,000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


ti'ink.s  of 


I^iiKlaiid.. 
France  a.. 
Germany. 
Rus.<sia  .  .  - 
Aiis-Huni 

Spain 

Italy 

Nellmrl'df 
Xat.Belgd 
Sweden  . 
Hwitz'lanr! 
Xorway 


Dec.  10  1914. 


Dec.  11  1913. 


Gold. 


SUser. 


£ 

71,4.")2,773 
l(i4,.S.S0,()00 

00,04'--,.')5n 
17C,.540,COO 

r>i,.-)7.s,()o; 

22. .5S7 ,(,()( 

4'),007,0(K; 

15,099,000 

15,3.80,000 

5,7O.S,OO0 

9,'i0.8,10( 

2,301,000 


Tnial. 


aold. 


£  I 

1,452,773; 

13,tOO,OOnil78,040.000! 

2,000.0  )nl02.<»4(),. 550 

4,:'4S,0()0  il.S0,!<SS,000 

12,H0,(!()0    63,718.000 

2S,23t;.0;)0i   50.H23.000 


2.40().O00i 
132.3(!0| 
600.0001 


40,007, 000' 

15, 23 \. 300 

15,980.000' 

5.798.0001 

9.50H.1.0tV 

2.3Gl,OO0i 


30.019,884 

1 lo.KOO.aeo 

00.0f)7,555 

167,358,000 

51.438.000 

19, 04  2. 000 

45,.54n,000 

12.437,000 

,S,.-i0n.333 

5,61*5,000 

f  ,R5n,oon 

2,550,000 


Silver. 


Total. 


25,614,360 

13,788,850 

.■.,826.000  173 
10.627.00O  62 
28. 9 10, 00(^1  47 

2,9.':0,n00,  48 
095, 600    13 

4,254,667    12 


£ 
,619,884 
,4 14 ,920 
,S.'--6,405 
.184,000 
,065,000 
,961,000 
.196.000 
.152,600 
,764,000 
,605,000 
.8.56,000 
,5EO,000 


Tot.   wee'.  682,737,423    63,016,300 745,753.723!.'50,939,332    92,67S,477j649,614,S09 
rri-v.  weel-riSl  ,374.577    R2. 827. 050744. 201. 627:557.5.';4.2?0i  93.51S.417l651,072,697 


a  Data  for  1914  for  Oct.  15.     c  .luly  30.     A  -Sept.  21 


THE  TREASURY  REPORT. 

The  annual  report  of  the  Treasury  Department, 
submitted  to  Congress  on  Tuesday,  Vv^as  in  two  re- 
spects of  unusual  interest.  It  gave  the  details  and 
prospects  of  the  new  schemes  for  public  revenue, 
forced  on  the  country  by  the  collapse  of  our  import 
trade  which  foUowed  the  war  embargo,  and  it  told 
for  the  first  time  in  consecutive  form  the  remarkable 
story  of  the  relief  expedients  whereby  the  initial 
war  panic  was  averted.  The  present  tariff  law  went 
into  effect  in  October,  1913,  and  the  customs  reve- 
nue of  that  month  was  $30,138,049.  In  October 
1914  it  was  only  $16,271,829,  and  the  decrease  of 
nearly  fourteen  millions  was  a  consequence,  as  the 
Treasury  report  points  out,  solely  of  the  falling-off 
in  import  trade.  The  Department's  estimates  in- 
dicated that  the  shrinkage  in  such  revenue,  with  the 
European  war  continuing,  would  range  for  the  whole 
fiscal  year  from  $60,000,000  to  $100,000,000.  Since 
the  excess  of  ordinary  public  revenue  over  expendi- 
ture during  the  fiscal  year  ending  with  last  June 
was  $34,400,000,  it  was  evident,  in  the  words  of  the 
report,  that  without  ''emergency  revenue"  provi- 
sions, "the  surplus  in  the  Treasury  would  have  con- 
stantly diminished,  and  might  have  disappeared  al- 
together." 

In  its  estimates  for  the  fiscal  year  ending  June  30 
1915,  the  Department  assumes  a  customs  revenue  of 
$72,300,000  less  than  in  the  preceding  twelve-month. 
An  expected  increase  of  some  $19,300,000  in  receipts 
from  the  individual  and  corporation  income  tax 
would  fall  far  short  of  making  good  that  decrease; 
hence  the  new  tax  provisions  of  Oct.  22,  which  the 
Treasury  estimates  will  produce  $54,000,000.  The 
net  result  of  these  and  other  changes  is  expected  to  be 
a  revenue  only  $6,600,000  less  than  in  the  fiscal  year 
1914;  which,  with  a  probable  increase  of  $9,800,000 
in  expenditure,  would  still  leave  a  surplus  for  the 
year  of  about  $10,000,000.  For  the  fiscal  year  1916, 
a  tentative  estimate,  based  chiefly  on  the  assumption 
of  an  increased  customs  revenue,  suggests  a  surplus 
revenue  of  $21,200,000;  but  the  Secretary  prudently 
adds  that,  "in  view  of  the  uncertainties  of  the  Euro- 
pean war,  it  is  not  safe  to  rely  too  much  on  these  esti- 
mates for  1916." 

It  may  in  fairness  be  said,  perhaps,  that  the  fore- 
cast for  the  pending  fiscal  year  and  its  successor  gain 
some  added  respect  from  the  fact  that  the  customs 
revenue,  under  the  new  tariff  Act  of  October  1913, 
actually  produced  $22,320,000  more  than  the  Treas- 
ury estimates  at  the  time  of  its  enactment.  The 
income  tax,  as  is  well  known,  produced  considerably 
less  than  the  Department  had  predicted.  But  that 
was  not  at  all  surprising,  in  the  case  of  a  new  and  un- 
tried form  of  taxation.  The  Secretary  him.self  now 
declares  that  "the  results  from  the  income  tax  law, 
for  the  first  10  months  of  its  existence,  have  been 
satisfactory,"  and  it  is  gratifying  to  see  the  recent 
official  hints  at  fraudulent  or  false  statements  now 
replaced  by  the  calmer  conclusion,  in  the  Treasury 
report  itself,  that  such  lack  of  proper  returns  as  may 
have  existed  "is  due  in  most  instances,  not  so  much 
to  a  purpose  to  escape  the  tax,  as  to  a  lack  of  knowl- 
edge of  the  law." 

Secretary  McAdoo's  report  very  properly  begins 
by  describing  the  financial  situation  suddenly  cre- 
ated by  the  outbreak  of  the  European  war,  and  the 
measures  taken  by  the  Treasury  to  meet  it.  No  one 
will  dispute  the  assertion  that  our  Government's  ac- 
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tions  and  policies  as  a  -whole,  in  that  extraordinary 
crisis,  were  such  as  to  command  public  respect  and 
admiration.  Wholly  unprecedented  problems  had 
to  be  met,  and  it  was  necessary  to  meet  them  with- 
out an  instant's  delay.  That  they  were  met  with 
the  utmost  promptness;  that  the  Administration 
avoided  on  the  one  hand  the  danger  of  inadequate 
provision  for  a  given  emergency,  and  on  the  other 
hand  the  danger  of  adopting  rash  and  unsound  ex- 
pedients, urged  by  panic-stricken  citizens,  and  that 
in  every  step  it  acted  in  cordial  and  intimate  co- 
operation with  responsible  financial  leaders — all  this 
went  to  make  up  an  extremely  gratifying  chapter  in 
our  public  history.  It  is  true  that  the  very  novelty 
and  the  portentous  character  of  the  crisis  inspired 
every  Government  concerned  to  meet  the  occasion 
worthily;  the  Radical  Chancellor  of  the  British  Ex- 
chequer, fresh  from  his  angry  partisan  vituperation 
of  the  monej'ed  classes,  has  equally  extorted  from 
his  former  antagonists  a  tribute  of  admiration  for  the 
rapidity  and  boldness  of  his  relief  expedients.  But 
the  United  States  was  not  at  war;  our  financial  crisis 
was  in  many  respects  of  a  different  sort  from  Eng- 
land's, and  it  was  vastly  easier  to  make  grave  mis- 
takes of  omission  or  commission.  Few  if  any  mis- 
takes of  this  sort  were  made.  The  Secretary  thus 
sums  up  the  notable  episode: 

"A  catastrophe  of  calamitous  proportions  was 
narrowly  averted.  It  is  a  tribute  to  the  economic 
strength  and  soundness  of  the  country  and  to  the 
patriotism  of  its  people  in  every  class  and  walk  of 
life  that  the  shock  has  been  so  admirably  withstood. 
A  panic  of  cataclysmic  proportions  might  easily  have 
resulted,  and  if  it  had  the  injury  to  the  country 
would  have  been  incalculable,  and  many  years  would 
have  been  required  to  overcome  its  effects.     *     *•    * 

Through  the  prompt  and  effective  action  of  the 
Treasury  Department  and  with  the  cordial  and  in- 
telhgent  co-operation  of  the  banking  and  business 
interests  of  the  country,  the  danger  has  been  averted. 
Confidence  has  been  restored  and  specie  payments 
have  been  maintained  in  the  face  of  the  world.  At 
no  time  since  the  war  broke  out  has  there  been,  to 
the  knowledge  of  this  Department,  with  the  excep- 
tion of  a  tew  isolated  cases,  a  failure  on  the  part  of 
any  solvent  national  bank  to  honor  its  checks  in 
currency   or   money   or   to   meet  its   obligations. 

The  general  revival  of  business  throughout  the 
country  is  the  best  evidence  that  confidence  has  been 
restored.  Interest  rates  have  come  down  from  the 
high  level  to  which  apprehension  had  lifted  them, 
restriction  of  credits  has  disappeared,  foreign  ex- 
change has  reached  a  normal  basis  and  a  feeling  of 
optimism  pervades  the  business  world.  There  is 
every  reason  why  the  country  should  look  to  the 
future  vnth  confidence  so  tar  as  its  trade,  commerce 
and  industry  are  concerned.  This  has  been  accom- 
plished notwithstanding  the  fact  that  the  Federal 
Reserve  System  authorized  by  the  Act  of  December 
23  1913  was  at  that  time  only  in  process  of  forma- 
tion and  was,  therefore,  unable  to  render  any  service 
in  the  situation. 

The  achievement — for  a  really  notable  achieve- 
ment it  was — is  modestly  and  becomingly  stated  in 
this  passage.  What  was  actually  done,  whether  as 
a  direct  result  of  the  Administration's  good  offices 
or  through  the  independent  energies  of  the  financial 
community,  with  the  Treasury's  co-operation,  is 
summed  up  in  further  detail.  Assurance  that  the 
banking  and  business  community  might  depend 
al)H()lutely  on  the  (iovcjrnment's  promi)t  use  of  the 
Aldrich-Vreoland  Emerg(;ncy  currency  facilities,  was 
given  out  pul)licly  on  July  31,  the  very  day  when  the 


financial  storm  swept  over  the  country.  The  issue, 
under  this  statute,  of  $381,530,000  of  such  emergency 
bank  note  circulation,  undoubtedly  prevented  such 
money  hoarding  and  such  a  premium  on  currency  as 
marked  the  panic  of  1907.  That  this  currenc}^  is 
now  in  process  of  retirement  shows  that  it  has  served 
its  purpose. 

This  expedient  was  followed  by  the  immediate 
calling  of  a  conference  of  well-known  business  men 
to  discuss,  under  the  auspices  of  the  Government, 
the  urgent  problems  of  the  disordered  foreign  ex- 
change market,  the  prohibitive  war  risk  insurance, 
the  deplorable  situation  of  the  cotton  trade,  the 
seeming  absence  of  ocean  transportation  facilities. 
In  some  of  these  directions,  the  Government's  poHcy 
was,  in  our  estimation,  more  sweeping  than  events 
have  proved  to  be  necessary.  But  the  essential 
facts  were,  that  each  problem  v/as  confronted  v/ith 
courage,  with  practical  resource,  and  quite  generally, 
with  intelligent  recognition  of  the  best  business 
judgment.  Where  new  legislation  was  essential, 
the  Administration  stood  ready  to  exert  the  neces- 
sary pressure;  where,  as  in  the  case  of  the  New  York 
City  financing  or  the  "gold  fund"  to  regulate  the 
foreign  exchange  market,  the  initiative  was  taken 
by  private  banking  houses,  the  Government  stood 
back  of  them  and  supported  their  position,  either 
directly  or  through  the  Federal  Reserve  Board, 
which  was  promptly  named  and  organized.  The 
measures  taken  to  provide  for  the  bringing  home  of 
American  tourists,  stranded  in  Europe  by  the  break- 
down of  facilities  for  drawing  on  exchange,  was  so 
effectively  performed  that  its  work  has  already 
become  a  story  of  the  past.  The  putting  of  the 
Federal  Reserve  banks  into  active  operation,  con- 
siderably earlier  than  most  people  had  deemed  pos- 
sible under  the  circumstances,  may  be  said  to  have 
rounded  out  the  Administration's  program. 

We  have  been  frank  in  conceding  to  the  Govern- 
ment the  credit  for  meeting  the  crisis  of  1914  with 
that  efficiency  to  which  the  American  public  is  most 
generous  in  pajang  recognition.  We  should  not  do 
justice  to  the  facts  of  the  episode,  however,  if  we 
did  not  lay  stress  on  the  fact  that  this  notable  series 
of  achievements  was  based,  from  first  to  last,  on  the 
total  abandonment  of  the  lately  familiar  notion  that 
our  banking  interests  and  our  conspicuous  financial 
leaders  are  in  the  nature  of  public  enemies.  Mis- 
takes may  hav^e  been  made  by  American  financiers 
in  recent  years,  whether  in  policy  or  practice;  and 
mistakes  have  as  certainly  been  made  by  the  heads 
of  Government  also.  But  there  is  some  encourage- 
ment to  believe  that  this  recent  episode  will  teach 
both  Government  and  people  that  the  path  of  safety 
lies  through  frank  and  cordial  co-operation  of  both 
Government  and  what  is  called  ''high  finance"  in 
behalf  of  the  welfare  of  the  country  as  a  whole. 

There  has  been,  in  the  sullen  and  suspicious 
aloofness  of  the  Government  from  the  councils  of 
experienced  financiers,  these  past  half  dozen  years, 
something  of  absurdity  and  a  good  deal  that  was 
harmtul.  One  has  been  tempted  to  conjecture  how 
such  a  policy  would  have  fitted  in  with  the  early 
financing  of  the  Civil  War,  for  instance,  or  the  sur- 
mounting of  the  perils  of  relapse  to  a  silver  standard — 
or  how  the  British  Exchequer  would  have  met  the 
unprecedented  strain  of  the  oi)(niing  week  of  August, 
had  it  acted  on  such  id(^as.  Tlu\s(!  rec(nit  incidents 
go  far  towards  encouraging  the  belief  that  precisely 
as  the  European  war  put  an  end,  once  and  for  all, 
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to  such  social  vagaries  as  the  Irish  civil  strife,  and 
the  "militant  suffragettes",  and  the  "syndicalism" 
of  labor,  it  may  have  brought  to  its  end  the  period 
of  wholesale  and  reckless  "muckraking"  in  the 
broader  field  of  financial  and  industrial  achieve- 
ment. 


THE  PRESIDENT  STILL  THE  SAME. 

Once  more  Mr.  Wilson's  matter  fills  only  columns 
where  pages  were  formerly  required,  and  for  this 
rehef  thanks  are  again  due.  Yet  we  do  not  see  justi- 
fication for  the  remark  of  one  morning  journal  that 
"the  President  gives  the  impression  of  one  who  has 
not  only  seen  the  light  but  also  of  one  who  has  been 
considerably  chastened."  That  any  chastening  Avas 
administered  on  Nov.  3  was  rather  vehemently  de- 
nied, and  the  first  remark  in  this  document  is  that 
the  present  Congress  "will  be  long  remembered  for 
the  great  body  of  thoughtful  and  constructive  work 
which  it  has  done  in  loyal  response  to  the  thought 
and  needs  of  the  country."  Change  this  complacent 
language  to  "thoughtless  and  destructive  work," 
done  in  response  to  Executive  pressure  and  contrary 
to  the  thought  and  needs  of  the  country,  and  the 
prediction  may  perhaps  be  accepted. 

"Our"  program  of  legislation,  the  country  is  told 
once  more,  is  now  complete;  it  has  been  put  forth 
"as  we  intended,"  and  it  leaves  nothing  to  conjec- 
ture. "The  road  at  last  lies  clear  and  firm  before 
business,  the  road  to  ungrudged  and  unclouded  suc- 
cess," and  every  honest  man  may  walk  therein  with 
perfect  confidence.  A  guaranty  is  still  lacking,  but 
let  us  try  to  take  this  beautiful  piece  of  psalm-like 
phrasing  as  meaning  that  the  whole  dose  has  been 
crammed  down  and  now  the  country  can  wrestle  with 
its  violence.  Yet  this  assurance  of  peace  and  pros- 
perity does  not  include  a  word  about  the  plight  of  the 
railroads,  and  while  there  was  the  same  conspicuous 
lack  a  year  ago,  the  situation  has  been  growing 
worse;  further,  there  is  a  paragraph  recalling  the 
railroad  subsidies  of  forty  years  back,  introduced  as 
an  illustration  and  not  very  pat  as  such,  which  is 
rather  ill-timed  just  now. 

The  subject  of  national  self-defence  is  one  wide  in 
possibilities  for  wranghng,  but  the  President  scores 
a  point  in  citing  the  national  policy  against  a  large 
standing  army  and  military  establishments.  The 
two  oceans  will  continue  a  natural  moat  against  an 
invader,  and  the  belligerents  of  to-day  will  surely 
need  and  take  a  considerable  term  of  rest  after  peace 
returns;  further,  it  is  a  sound  suggestion  that  Ave  may 
well  defer  commitment  to  extensive  navy  building 
until  the  experience  of  others,  now  developing  before 
our  eyes,  has  shoAvn  the  proper  types  to  build. 

The  worst  portion  of  the  document  shows  Mr.  Wil- 
son's obstinate  adherence  to  anything  which  has 
once  obsessed  him.  It  is  quite  true,  within  reason- 
able bounds  of  statement,  that  the  war  will  cause 
some  temporary  crippling  of  industrial  and  commer- 
cial work  by  the  warring  nations,  and  that  in  their 
trouble  lies  opportunity  for  American  trade.  Grant 
this  to  the  full,  yet  it  is  no  rational  argument  for  the 
proposition,  now  renewed,  that  this  Government 
should  rush  to  build  or  buy  ships  and  enter  overseas 
trade.  "How  are  we  to  carry  our  goods  to  the  empty 
markets  of  which  I  have  spoken  if  we  have  not  the 
ships?"  The  answer  lies  close  at  hand.  The  call  of 
empty  markets  will  be  answered  by  ships,  and  the 
most  competent  testimony  is  that  their  number  is 
already  sufficient  for  the  demands  in  sight;  if  not, 


private  capital  is  able  and  eager  to  move  on  any  line 
of  reasonably  sure  profit.  If  ships  can  be  profitably 
employed,  private  capital  will  provide  and  use  them; 
if  they  cannot  be  thus  employed,  the  taxing  power 
should  not  be  turned  to  bolstering  an  unprofitable 
business.  If  Government  should  do  the  carrying  of 
goods  because  that  is  necessary  to  be  done,  Govern- 
ment may  as  rationally  proceed  to  the  production  of 
goods,  which  is  equally  necessary;  there  is  no  natural 
stopping-place  in  this  distorted  process.  In  the 
capacity  of  ships-buyer  or  goods-forwarder.  Govern- 
ment would  continue  its  usual  inefficiency  and  waste; 
owners  of  ships  better  suited  for  sale  than  service 
would  welcome  the  coming  of  so  easy  a  buyer  into 
the  market;  and  it  is  also  Avise  to  remember  that 
entry  on  this  utterly  Avrong  course  Avould  tend  straight 
to  complications  Avith  the  belligerents  on  the  already 
vexed  and  indefinite  problem  fo  neutrality. 

"The  duty  of  economy  is  not  debatable,  it  is  mani- 
fest and  imperative."  So  the  President  says,  and 
so  it  is;  but  this  ships  proposition,  insistently  re- 
newed, would  make  straight  against  performance  of 
that  duty,  Avhich  is  otherwise  too  seriously  menaced. 
For  instance,  the  "pork  bill"  Avill  reappear,  and  a 
50-million  total  is  mentioned.  The  short  session 
increases  the  exposure  through  the  selfishness  of 
Congressmen  who  have  no  political  future  and  want 
to  solace  their  retirement,  and  the  number  of  "lame 
ducks"  is  very  large  now.  Has  the  "salary  grab" 
of  forty  years  ago  no  lesson  ?  It  was  in  the  ncAVspaper 
stories  from  Washington  at  that  time  that  one  of  the 
non-returning  members  of  the  House  who  had  a 
building  operation  of  his  own  at  home  Avhich  had 
been  halted  to  await  events  wired  back  an  order  of 
three  words  as  soon  as  the  odorous  scheme  had  been 
put  through  by  aid  of  men  situated  and  influenced 
as  he  was:  "begin  hauling  sand." 

It  should  not  be  necessary  to  recall  that  bad  epi- 
sode more  minutely.  Nothing  can  be  clearer  than 
that  Avhat  the  Avhole  country  most  needs  is  a  Govern- 
ment, both  Federal  and  State,  which  shall  have  in 
its  OAvn  affairs  a  strict  and  intelligible  accounting, 
thus  far  utterly  lacking;  which  shall  limit  itself  to 
the  distinct  work  of  governing  and  mind  its  own  busi- 
ness, spending  only  Avhat  is  necessary  and  doing 
everything  upon  business  principles  and  methods; 
Avhich  shall  "help  business"  only  by  keeping  its 
own  palsying  hands  off;  which  shall  purge  and  re- 
form itself  and  thus  cease  to  be  such  a  heavy  load  to 
be  carried. 


THE  RELATIONS  OF  THE  UNITED  STATES  TO 
THE  AMERICAN  REPUBLICS. 

Prof.  John  Bassett  Moore,  through  three  Ad- 
ministrations connected  Avith  the  Department  of 
State,  delivered  on  Thursday  last  an  important  and 
timely  lecture  in  Aeolian  Hall  in  this  city,  upon  the 
"Past  and  Present  Relations  of  the  United  States 
to  the  American  Republics." 

It  seems  strange  that  it  should  be  necessary,  as  it 
is,  to  call  attention  to  the  extensive  misapprehension 
which  prevails  Avith  us  as  to  these  our  near  neigh- 
bors. It  groAvs,  of  course,  out  of  the  general  lack  of 
information,  Avhich,  hoAvever,  we  are  noAv  in  the  way 
of  mending.  We  arc  in  the  habit  of  including  them 
all  under  the  common  name  of  "Latin-America," 
under  the  impression  that  they  are  all  substantially 
alike,  when  in  fact  there  is  greater  difference  betAveen 
some  of  them  than  there  is  between  any  of  them  and 
us.     Argentina,    for    instance,    has    a     population 
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mainly  of  European  origin,  while  that  of  Mexico  is 
preponderatinglj'  indigenous.  Little  is  understood 
here  of  the  causes  of  their  internal  disorders  in  the 
frequency  and  character  of  which  they  differ  vastly . 
In  Costa  Rica  no  change  in  government  has  taken 
place  since  1870  and  her  people  are  proud  of  their 
ability  to  conduct  their  affairs  v/ith  efficiency  and 
intelligence.  Chili  has  had  but  one  civil  disturbance 
in  many  years,  while  Brazil  and  Argentina  have  a 
similar  record.  Brazil  changed  from  a  kingdom  to 
a  republic  in  1889  without  confHct,  her  enlightened 
monarch,  Dom  Pedro  II,  abdicating  for  the  purpose. 
Slavery  was  abolished  peacefully,  though  there  were 
exactly  the  same  great  interests  to  suffer  in  the 
change  which  made  the  abohtion  of  slavery  so  revo- 
lutionary and  convulsive  with  us. 

We  have  had  also  a  general  misappreh<^nsion  as  to 
the  personal  integrity  of  their  leading  men,  bslieving 
that  they  have  been  influenced  chiefly  by  the  desire 
of  office  for  the  sake  of  gain.  Prof.  Moore's  ex- 
perience has  been  extensive,  and  he  affirms  that  not 
only  is  that  trait  everywhere  the  exception,  but  also 
that  among  their  statesmen  have  been  some  of  the 
noblest  characters  and  the  most  intelligent  men  of 
his  acquaintance. 

As  to  the  Monroe  Doctrine,  they  are  entirely  at 
one  with  us  in  the  original  sense  of  defense  against 
all  European  invasion  of  American  territory.  In 
this  sense  it  is  everywhere  accepted  and  eulogized. 
But  in  the  sense  in  which  we  would  take  all  their 
international  relations  under  our  control  it  is  re- 
sented, especially  by  the  larger  States.  With  a 
territory  nearly  three  times  as  large  as  ours  and  with 
a  strongly  developed  sense  of  independence,  they  see 
no  justification  in  our  assuming  over  them  a  protec- 
torate, as  against  all  approach  of  aliens,  and  in  di- 
rection of  their  interests.  The  expansion  of  our  views 
of  the  Doctrine  of  late  years  has  greatly  disturbed 
the  historic  admiration  they  have  had  for  us  and  their 
sense  of  security  in  our  support.  The  advance  of 
the  South  American  Republics,  in  their  OAvn  estima- 
tion, if  not  in  ours,  as  the  result  of  the  Niagara  Falls 
conference  last  summer,  and  the  dignity  of  the 
position  accorded  to  the  "A.  B.  C."  States  is  very 
pronoimced. 

The  review  which  Prof.  Moore  gave  of  the  de- 
velopment of  republican  government  in  the  Southern 
continent  carries  it  back  more  than  a  hundred  years. 
The  American  Revolution  marked  the  end  of  the  old 
system  of  colonics  as  maintained  for  exploitation. 
During  the  Napoleonic  wars  Spain  had  to  cede  all 
title  to  her  colonial  possessions;  but  with  their  restora- 
tion at  the  fall  of  Napoleon,  a  general  movement  for 
local  independence  arose.  Just  a  hundred  j^ears  ago 
a  young  Brazilian  became  acquainted  with  Thomas 
J(;fferson  in  Paris  and  carried  home  the  ideas  of  re- 
pu};lican  government  he  learned  from  liim.  In  1820 
recognition  began  to  be  extended  to  the  South  Ameri- 
can republics  and  was  sustained  against  the  protest 
of  the  Spanish  Minister.  In  1824  a  congress  of 
noigh})oring  States  was  called  to  meet  in  Panama  to 
consider  the  relations  of  the  colonies  to  Spain  and 
to  settle  their  permanent  policy. 

Ill  response  to  the  invitation  extended  to  tiui 
United  States  to  attend  the  congress,  various  states- 
men in  Washington,  under  the  lead  of  .lolin  (^uincy 
Adams,  urged  tliat  tiie  occasion  l)e  seizes!  to  (estab- 
lish relations  of  friendship  and  reciprocity.  His 
grounds  for  action  werce  that  it  would  pr()mot(e  com- 
niorce,  would  e.stal)lish  international  maritime  law. 


would  provide  common  protection  against  invasion 
from  Europe  and  would  secure  religious  liberty. 

Peru,  Colombia,  Central  America  and  Mexico  were 
represented  in  the  Congress,  and  an  attempt  was 
made  at  that  early  date  to  estabhsh  a  Council  for  the 
settlement  of  all  disputes  between  the  parties.  War 
was  not  to  be  declared  without  previous  reference 
to  the  General  Assembly,  and  there  was  to  be  mutual 
defense  against  foreign  Powers.  Unfortunately  the 
representatives  of  the  United  States  did  not  appear 
until  after  the  Congress  had  adjourned.  Mexico 
was  in  revolution,  and  the  subsequent  acquisition  of 
Mexican  territory  by  the  United  States  had  an  evil 
effect  more  powerful  than  anything  else  that  has 
happened. 

Later  attempts  at  union  were  made  in  1831  under 
the  lead  of  Mexico;  in  1847  at  Lima,  and  again  in 
1856,  when  a  continental  treaty  was  planned  by 
Chili,  Peru  and  Equador.  To  this  Congress  the 
United  States  was  not  invited  in  consequence  of  the 
fear  occasioned  by  the  Walker  filibustering  expedi- 
tions. Central  America  felt  driven  to  look  to  France 
and  Great  Britain  for  protection  against  the  fili- 
busters. The  aggressive  attitude  of  the  United 
States  increased  under  the  Buchanan  Administra- 
tion, which  proposed  military  invasion  of  Mexico 
with  protectorate  over  the  northern  part  of  Sonora 
and  Chihuahua. 

Our  Civil  War  put  a  sudden  end  to  the  attitude  of 
the  United  States  and  created  sympathy  for  the  little 
republics.  A  sense  of  common  danger  spread  from 
the  French  invasion  of  Mexico.  Treaties  of  arbitra- 
tion were  made  between  different  States  in  1870  and 
1880.  At  the  instance  of  the  United  States  in  1888 
the  first  of  the  Pan-American  Congresses,  of  which 
there  have  been  four,  was  held  in  Washington.  The 
principle  of  arbitration  has  been  strenuously  upheld, 
and  the  Pan-American  Union  was  the  early  result. 
At  the  Congress  of  1906  in  Rio  Janeiro  an  interna- 
tional Commission  of  Jurists  was  created  to  formulate 
a  common  code,  whose  work  is  likely  to  appear 
when  the  next  Hague  Conference  is  called.  The  most 
recent  Congi"ess  in  1912  emphasized  the  growth  of 
the  common  good  feeling,  which  in  fact  is  one  of  the 
chief  benefits  of  the  movement. 

It  will  be  seen  from  this  outline  that  for  quite  a 
century  the  South  American  States,  in  spite  of  their 
comparative  isolation  and  their  own  peculiar  diffi- 
culties, have  been  if  not  leaders  at  least  steady 
workers  in  the  line  of  international  peace.  Their 
progress  has  not  been  small,  and  their  contribution 
to  the  common  cause,  which  now  assumes  such  great 
proportions,  is  by  no  means  insignificant.  They 
have  won  a  respect  which  they  have  not  fully  re- 
ceived, and  they  are  prepared  to  enter  into  new  rela- 
tions with  us,  the  older  and  greater  sister,  in  whicli 
the  position  of  all  shall  be  regarded  as  mutually 
beneficial  and  equally  honorable. 


RAILROAD  GROSS  EARNINGS  FOR  NOVEMBER. 
The  striking  feature  of  our  preliminary  compila- 
tion of  th(!  gross  (earnings  of  Unitetl  States  railroads 
for  the  montii  of  November  is  the  evidence  it  affords 
of  the  general  colla])se  in  the  revenues  of  these  im- 
portant transportation  interests.  Writers  for  tiie 
sc^nsational  newspapers  tell  us  of  the  wonderful  ])ros- 
perity  that  lies  just  ahead  for  this  country,  owing  to 
the  i)aralysis  of  Ihirojie's  industrial  activities  as  a  r(v 
sult  of  th(!  war,  while  the  President  and  his  Adminis- 
tration arc  sure  that  a  wave  of  business  revival  is 
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already  under  way,  aided  by  the  policy  of  repressive 
legislation  that  they  have  so  indefatigably  carried 
to  completion.  The  revenue  returns  of  the  country's 
great  rail  carriers,  however,  tell  a  different  story  and 
furnish  flat  contradiction  to  all  talk  of  this  kind. 

The  plain,  unvarnished  truth  is  that  railroad  earn- 
ings, which  surely  must  be  an  index  to  industrial  con- 
ditions, have  been  steadily  growing  worse  from  month 
to  month — the  do^vTiward  movement  dating  back 
considerably  beyond  the  time  of  the  outbreak  of  the 
European  war — and  are  now  declining  in  a  way  that 
furnishes  genuine  occasion  for  alarm.  The  state- 
ment which  we  print  to-day  is  partial  and  incom- 
plete, covering  merely  the  roads  that  make  it  a  prac- 
tice to  furnish  early  estimates  of  their  figures  and 
comprising  in  the  aggregate  not  quite  100,000  miles 
of  road  (in  exact  figures  only  89,275  miles),  and  yet 
on  this  hmited  body  of  roads  the  loss  in  gross  reve- 
nues is  over  SI 6, 000, 000.  In  ratio,  the  decline  is 
about  20%- — to  be  precise,  19.77%.  In  other  words, 
there  is  a  shrinkage  in  railroad  gross  earnings  for 
the  time  being  of  about  one-fifth. 

The  total  given  embraces  both  Canadian  and 
United  States  roads  and  the  former  have  suffered 
the  greatest  ratio  of  loss,  thereby  exaggerating 
somewhat  the  extent  of  the  contraction  in  the  case 
of  the  roads  in  this  country.  About  half  the  falling- 
off  is  contributed  by  the  Canadian  lines.  The  Cana- 
dian Pacific  alone  reports  a  decrease  of  no  less  than 
$5,357,000,  or  fully  40%.  The  Canadian  Northern 
is  a  much  smaller  system,  and  yet  has  lost  $1,003,100, 
which  is  very  close  to  40%.  On  the  Grand  Trunk 
Ry.  the  loss  is  only  $773,227,  or  17%o,  but  on  the 
other  hand,  the  Grand  Trunk  Pacific  has  fallen  be- 
hind $366,501,  or  nearly  50%.  There  is  a  complete 
collapse  of  m_ercantile  activity  in  the  Dominion,  and 
the  aggregate  decrease  for  the  four  Canadian  roads 
mentioned  reaches  $7,500,000,  or  at  the  rate  of 
$90,000,000  a  year. 

On  our  own  roads  the  ratio  of  falling  off  is  not  so 
striking,  and  yet  the  losses  are  large  and  general. 
Southern  roads  have  been  particularly  hard  hit  by 
reason  of  the  Ioav  price  ruling  for  cotton  and  the  cut- 
ting off  of  a  large  portion  of  the  export  demand  for 
the  staple.  And  yet  in  the  grain-carrying  districts 
where  this  year's  crops  have  been  bounteous,  Avhile 
last  year's  were  poor,  the  record  of  earnings  is  only 
a  trifle  less  unfavorable.  Among  United  States 
roads  it  is  not  a  cotton-carrying  road  that  heads  the 
list  of  decreases,  but  a  transcontinental  line,  namely 
the  Great  Northern  Railway.  This  road  has  suf- 
fered a  decrease  of  $1,521,598,  or  just  about  20%. 
Two  Southern  roads,  however,  stand  next;  the  South- 
ern Ry.  loses  $1,266,289  and  the  Louisville  &  Nash- 
ville $1,258,118.  Large  losses,  second  only  to  those 
already  mentioned,  come  from  many  other  classes 
of  roads.  Thus  the  Illinois  Central  reports  $849,269 
decrease,  the  "Soo"  road  $399,122,  the  Missouri 
Pacific  $397,000,  the  Denver  &  Rio  Grande  $343,100, 
the  Mobile  &  Ohio  $332,881,  the  St.  Louis  South- 
western $314,000,  the  Wabash  $226,659,  &c.,  &c. 

The  following  shows  all  changes  for  the  separate 
roads  for  amounts  in  excess  oi  $30,000,  whether  in- 
creases or  decreases.  It  will  be  seen  there  arc  only 
four  roads  distinguished  for  an  increase  and  in  every 
case  the  improvement  arises  out  of  special  causes  or 
circumstances;  the  Colorado  &  Southern  Railway 
is  comparing  with  a  strike  period  last  year,  and 
doubtless  gained  also  by  the  large  outflow  of  grain 
to   Europe  from   Galveston.     The   Denver   &   Salt 


Lake  is  a  new  road  and  the  Mineral  Range  is  also 
comparing  with  a  strike  period  last  year. 

PRINCIPAL  CHANGES   IN   GROSS  EARNINGS   IN   NOVEMBER. 


Increases. 

Colorado  &  Southern 8174,815 

Denver  &  Salt  Lake 82,111 

Minneapolis  &  St  Louis__         43,804 
Mineral  Range 38,467 


Representing     4     roads 

in  our  compilation $339,197 

Decreases . 

Canadian  Pacific. $5 ,357 ,000 

Great  Northern 1,521,598 

Southern  Railway 1.266.289 

Louisville  &  Njishville 1,2.58,118 

Canadian  Northern 1,003,100 

Illinois  Central 849,269 

Grand  Trunk 773,227 

Minneap  St  P  &  S  S  M_.  399,122 

Missouri  Pacific 397 ,000 

Grand  Trunk  Pacific a366,.501 

Denver  &  Rio  Grande 343,100 

Mobile  &  Ohio 3.32,881 

St    Louis  Southwestern,-  314,000 


Decreases. 

Wabash . $266,659 

Yazoo  &  Miss  Valley,. _.  255,214 

Buffalo  Roch  &  Pittsb 244 ,847 

Texas  &  Pacific 199 .900 

<::!hesapcakc&  Ohio 199.532 

Cin  New  Orl  &  Tex  Pac- .  195.494 

Western  Pacific 136,800 

Chicago  Ind  &  Loufeville.  102,661 

Alabama  Groat  Southern.  97,749 

Duluth  So  Shore  &  Atl._.  88,750 

New  Orleans  &  Northeas'n  71,074 

Alabama  &  Vicksburg 59,369 

Missouri  Kansas  &  Texas  57,236 

Vicksburg  Sheev  &  Pac.  51.430 

Georgia  Southern  &  Fla..  44,607 

Toledo  St  Louis  &  West.  .  40,374 

Midland  Valley 39,760 

Chicago  Great  Western..  34,079 


Representing  31  roads  in 

our  compilation 16,366.740 


a  These  figures  are  for  three  weeks  only.  ' 

The  significance  of  the  unfavorable  returns  the 
present  year  is  accentuated  by  the  fact  that  we  are 
comparing  v/ith  poor  or  indifferent  returns  a  year 
ago.  In  our  review  for  November  1913  we  noted 
that,  owing  to  trade  reaction,  small  crops  and  other 
unfavorable  influences,  decreases  were  almost  as 
numerous,  and  much  more  prominent,  than  the  in- 
creases. For  the  whole  body  of  roads  combined, 
there  was  then  an  increase  for  a  trifling  amount 
($13,001),  but  the  Canadian  roads  v/ere  at  the  time 
showing  large  gains  and  Vvdth  these  excluded  there 
was  for  the  distinctly  United  States  roads  a  de- 
crease in  amount  of  $1,106,724,  or  1.73%.  In  the 
years  preceding,  however,  the  returns  were  good. 
For  November  1912  our  early  statement  recorded  a 
gain  in  the  sum  of  $8,441,331,  or  11.88%.  For 
November  1911  our  early  statement  also  showed  an 
increase,  though  it  was  only  moderate,  reaching  but 
$1,247,559.  Prior  to  that  our  early  statements  for 
November  had  recorded  improved  results  for  every 
year  back  to  1896  with  the  single  exception  of  190S, 
the  year  following  the  panic.  This  will  appear  from 
the  following,  showing  the  aggregates  back  to  the 
year  named. 


Mileage. 

Gross  Bainlnjs. 

Year 

Year    1  In- 

Year       ^        Year 

Increase  (  +  ) 

Given. 

Preced. 

ere  'se 

Given. 

Preceding. 

or  Decrease  ( — ) . 

Year. 

Roads 

Miles. 

Miles. 

% 

S 

S 

S 

% 

1896 

122 

89,936 

89,214 

0.81 

39,415,623 

44,188,179 

—4,772,556 

10.79 

1897 

126 

96,391 

95,103 

1 .3.5 

50.213,481 

41,517,497 

+  8.695,984 

20.94 

1S9S 

114 

89.367 

88,235 

1.28 

47.777,C89 

45.833.778 

+  1,944,211 

4.24 

1S99 

117 

98,6,84 

96,967 

1.77 

59.800,183 

54.149,899 

+  5,650,284 

10,43 

1900 

10.5 

97,494 

94,059 

3.65 

59,139,448 

57,85?. 427 

+  1,316,021 

2.28 

1901 

100 

103,4.53 

101.924 

1.50 

68,963,766 

61.260.137 

+  7,706,629 

12.58 

1902 

74 

SO. ion 

S&.2,5] 

2.10 

62,023,087 

57,983.250 

+  4, 039, ,837 

6.90 

190;t 

70 

86.742 

84,573 

2.5fi 

60,220,50.« 

57,887,073 

+  2,33?, 435 

4.03 

1904 

68 

84,002 

82,427 

1.91 

63,536,601 

57,818,885 

+  5.717.716 

9.,sS 

190.5 

5.5 

83,677 

81,709 

2.41 

71,044,232 

65,]0r'.098 

+  5.9.33,134 

9.11 

1906 

69 

97.240 

94,861 

2.51 

87,lI9.7oO 

83.250,084 

+  .?, 869,666 

4.65 

1907 

56 

74,439 

73,168 

1.74 

54,770,493 

53.425.317 

+  1,.345,176 

2.52 

1908 

51 

79,10S 

77.518 

2.05 

59. 940, .539 

61,744.772 

—1,804.233 

2.92 

1909 

45 

81,218 

79, .588 

2.05 

65,522,732 

58.007,375 

+  7.515,357 

12.91 

1910 

45 

87,809 

85,221 

3.04 

69,,S2S,448 

68,1.38.393 

+  1,090.055 

2.4S 

1911 

51 

90,287 

88,685 

1.77 

73,  tr?  ,030 

72,221,471 

+  1,247,550 

1.73 

1912 

46 

86,371 

84 ,098 

2.70 

79,457.311 

71,015,980 

+  8,441,331 

11  88 

1913 

47 

91,093 

89,7.50 

1..50 

83,073,462 

83,060,461 

+  13,901 

0.01 

1911 

45 

S9,275 

87,724 

1.78 

65.353,898 

81,461.551 

—16.107,853 

19.77 

Jan.  1 

/OA'O 

f.30. 

lS9fi 

116 

88,629 

87,907 

0.82 

411,624,390 

404,636,777 

+  6,987,613 

1.72 

1897 

lis 

9C,150 

93,873 

1.36 

400,682,306  433,ri5,117 

+  2f,767,279 

6.09 

1S98 

114 

89,367 

8<',235 

1.2S 

461,937,617  424,007.183 

+  .37.930,431 

8.64 

1899 

110 

9fi,867 

95,172 

1.77 

559,918,434  511,496,013 

+  48.422,431 

9.40 

1900 

103 

96,630 

93.195 

3.68 

•595,487,645  542,700,820 

+  52,780,825 

9.72 

1901 

93 

102,492 

100.P9S 

1.48 

677,212,805  600, 23!', 71-1 

+  67,973,001 

11.15 

1P02 

74 

90,106 

88,251 

2.10 

023,770,463  576,882,95-' 

+  46,893,509 

8.12 

1903 

70 

86,742 

84,573 

2.?e 

639,338.998  .576,.573.05< 

+  62,765,9  m 

10.88 

1904 

67 

83,968 

82,393 

l.«l 

6 13,.553,405  606,552.863 

+  7,000,.542 

1  l.-k 

190.5 

5.5 

83,677 

81,709 

2.41 

673,(',ll,217'626.4^6.472 

+  47,111.745 

7. .52 

190R 

69 

97,240 

94,861 

2.51 

900,35.5,23}  791.728.647 

+  in.5rt20587 

13.39 

1907 

55 

74,037 

72,766 

1.74 

590.965.. -75  540.2?8,002 

+  .50,726.6-3 

9.39 

190S 

50 

78.70P 

77,116 

2.06 

575,231,637 

662,099,137 

—  86,867.500 

13.12 

1909 

44 

81,008 

79,378 

2.06 

618,292,490 

.551.2«6,144 

+  67,026,346 

12.10 

1910 

45 

87,800 

85,221 

3.04 

717,209,180 

614,210.4.56 

+  72,9.59.724 

U.32 

1911 

51 

90.287 

88,685 

1.77 

739. 426. 368 172 1.1 38. 841 

+  15.287.527 

2.11 

1912 

46 

86,371 

84,018 

2.70 

775.171..527i7r2,244.329 

+  62.927.198 

8.83 

1913 

47 

91.091 

89,750 

I. .50 

849.023.311  797.ns0.3«7 

+  51.912.941 

6.52 

1914 

45 

89 .275 

.87.724 

1.78 

751.669.473 

824.911.415 

—70.211,942 

8.51 

Note. — NVithPr  t!ic  earnlnss  of  tliR  .Mexican  roads  nor  the  mining  operations  of 
the  anthracHe  coal  roads  are  included  In  this  table. 

We  have  spoken  of  this  year's  grain  raovem'^nt  as 
having  been  in  excess  of  that  of  last  year.  The  fig- 
ures show  that  there  was  a  gain  in  all  items  except 
one;  of  wheat  the  receipts  for  the  tour  weeks  ending 
Nov.  28   the   present   j^ear,  aggregated    57,438.000 
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bushels,  against  34,967,000;  of  corn,  19,932,000, 
against  12,522,000;  of  oats,  21,643,000  bushels, 
against  10,092,000;  of  barley,  11,510,000  bushels, 
against  11,965,000  and  of  rye,  2,993,000,  against 
1,479,000.  Adding  the  five  cereals  together,  the 
aggregate  deliveries  of  grain  for  the  four  weeks  of  the 
present  year  are  found  to  have  reached  113,516,000 
bushels,  against  only  77,025,000  bushels  in  1913. 
Obviously,  the  larger  grain  movement  should  have 
served  to  produce  a  gain  in  revenues.  But  the  losses 
in  other  classes  of  traffic  far  surpassed  the  gains 
in  grain.  Below  we  give  the  details  of  the  Western 
grain  movement  in  our  usual  form. 


Vv'ESTERX  FI.OUR  AND  GRAIN  RECEIPTS. 


Four  weeks 

ending 

Flour. 

Nor.  28. 

(iWs.) 

Chicaoo — 

1914 

822.000 

1913 

715,000 

Milicaiikee — 

1914 

333,000 

1913 

498,000 

St.  Louis  — 

1914 

292,000 

1913 

274,000 

Toledo — 

1914 

1913 

Detruil— 

1914 

33,000 

1913 

28,000 

Clnelan-l— 

1914 

57,000 

1913 

43,000 

PeoTia— 

1914 

181,009 

1913 

106,090 

DiiliUh — 

1914 

1913 

Minneapolu 

— 

1914 

1913 

Kansas  Cii;, 

— 

1914 

1913 

Omaha — 

1914 

1913 

Total  01  All- 



1914 

1,719,000 

1913 

1,662,000 

Wheat. 

{l)2tSh.) 

13,570,000 
2.121,600 

1,148,000 
678,000 

3,962,000 
2,479,000 

629,000 
782,000 

227,000 
339,000 

165,000 
15,000 

129,000 
103,000 

14,884,000 
13,943,000 

11,446,000 
11,827,000 

9,134,000 
1,767,000 

2,114,000 
913,000 


.57,438,000 
34,967,000 


Corn. 

(,')!,sh.) 

11,017,000 
2,699,000 

2,532,000 
658,000 

1,019,000 
942,000 

440,000 
335,000 

338,009 
120,000 

200,000 
844,000 

1,059,000 
1,218,000 


1,618,009 
702,000 

646,000 
1,944,000 

1,033,000 
3,059,000 


19,932,000 
12,522,000 


Oats. 
^Dush.) 

10,970,000 
6,507,000 

1,917.000 
1.773,000 

1,888,000 
2,052,000 

310,000 
88,000 

272,000 
197,000 

301 ,000 
615,000 

610,000 
721,000 

1,236,000 
186,000 

2,327,000 
2,166,000 


Barlaj. 
(bush) 

2,955,000 
2,515,000 

1,695,000 
3,201,000 

411,000 
463,000 

4,000 
2.000 


Hi/e. 
(bush.) 

331,000 
339,000 

574,000 
444,000 

43,000 
19,000 

20.000 
7,000 


2,000 
4,000 


240,000 
294,000 

2,770.000 
1,895,000 

3,433,000 
3,-591,000 


18,000 
03,000 

1.113,000 
33,000 

894,000 
574,000 


726,009 
796,000 

1,086,000 
991,000 


21,643,000  11,510,000 
16,092,000  11,905,009 


2,993,000 
1,479,000 


The  cotton  movement,  as|already  indicated,  fell 
way  below  that  of  last  year.  The  shipments  over- 
land reached  258,334  bales,  against  313,860  bales, 
while  the  port  receipts  aggregated  no  more  than 
1,429,985  bales,  against  1,917,962  bales  in  November 
1913  and  2,161,310  bales  in  1912,  as  will  be  seen  by 
the  following. 

RECEIPTS  OF   COTTON   AT   .SOUTHERN   PORTS   IN    NOVEMBER   AND 
FROM  JANUARY  1  TO  NOVEMBER  30  1914,  1913  AND  1912. 


Ports. 

November. 

Since  Januanj  1 . 

1914.         1913. 

1912. 

1914.          1913. 

1912. 

Galveston balsa. 

Texas  City,  &c 

New  Orleans 

Mobile 

6.50,108     637.118 
61,950      131,709 

238,824      338,739 
25.137        80.966 

786,015 

204,202 

375,383 

59,919 

45,039 

.304,428 

78,200 

76,949 

88",567 

1.32,743 

18,865 

2,588,478 

349,044 

1,230,854 

188,027 

80,-589 

904,880 

96,208 

175,019 

133",676 
347,040 
142.734 

2,912,014 
605,034 

1,131,747 
292,405 
1.50,313 

1,493,619 
248,784 
382,624 
110 
324,699 
487,510 
85.475 

3,730,751 
813,209 

1,487,307 
280,094 

Pen.sacola,  &c 

Savannah  

1 1 .704 

226,813 

20.000 

67.947 

32",  120 
70,022 
25.360 

53,758 

313,102 

44,000 

92,100 

9V.286 

123, .585 

11,599 

154,486 
1  634  583 

Brunswick 

Charleston 

335,989 
339,362 
389 
432,684 
585,908 
54,102 

Georgetown 

U'llmlnfjton 

Norfolk 

Newport  News,  &c. .. 

Total 

1 .429,985 

1,917,962 

2,161,310 

6.236,549 

8.114,394 

9,848,954 

To  complete  our  analysis  we  annex  the  following 
.six-year  comparisons  of  the  earnings  of  leading  roads, 
arranged  in  groups. 

EARNINGS  OF  NORTHWESTERN  AND   NORTH  PACIFIC  GROUP. 


November. 


1914.     I      1913. 


(.'unadlun  I'acirir: 
GhlcaKofitWe.Mt*, 
DulHoHh  A  Atl  I 
fJreat  Northern  J 
MInneap  <V  .St,  IJ 
Iowa  f 'fntral.  / 
MlnnHtl'&HSM 


*  s 

7,823,00013.180,000 
1,142,912    1,176,991 


189.174 

6.104,780 

855.314 


1912. 


277.024 
7,626.378 
811,510 


1911. 


2.422,899    2.822.021 


12,362.660 

1.176.762 

264.787 

7.921.727 

861,159 

2.926,275 


Total 18.538.079  25.804.824  25,613.376  21.071.146  19,158.686  19.468,753 


10,570,694 

1,079,290 

244  ,hm 

6,224.730 

648.352 

2,303.491 


1910. 


.S 

9.413.2,38 

1.108,819 

257, .526 

5,623,009 

f     430 .63.') 

I     311 ,095 

2,004,704 


1909. 


9,075,964 

1,004,253 
270,968 

6,135,465 
402,127 
308,350 

2,121,626 


•  Includes  Mason  City  &  Fort  Dodtjo  and  the  Wisconsin  Minnesota  &  Pacific. 
EARNINGS  OF  SOUTHWESTERN  GROUP. 


N  member. 


<;olorado  A  So. 
IX-nvi T  A  lllo  f;r 
Inf  iV  (ireiit  \or 
Mo  Kiiti  A  'I'lx.u 
MlHioiirl  I'nelfic 
.St  IxjulH  Ho  Wisit 
roxos  A  Pacific  . 


1014. 


1913- 


%  I 
1,349,702, 
1,846,000! 
>)  1, 016,20:! 
3.0)9, 3(tH 
5,031,00(1 
954  .000 
1.765.818 


s 

1.174.887 
2.189.100 
1,046,203 
3,10r.034; 
5, 4  28, 000 
1 ,268,000 
1,965,808 


1912. 


ion. 


s 

1,514,629 
2,322,6951 
1,184,5151 
3, 1^93, 2211 
6,501,1571 


S 

1,338,153 
2,090,417 
1,128,624 
2,691,768 
4,860,274 


1010. 


1,234.1681    1.220.600 
1.963,7601   1.825.502 


S 

1.669,474 
2.210,052 
878,03(1 
2,971,573 
4,741,483 
1,209,702 
1,7I8,88S 


1909. 


•S 
1,570,545 
2,117,056 
875,667 
2,4.33,439 
4,6.59.078 
1.082.448 
1.599,081 


__ToHtl 16,012,121  16.178,632  17,004,178  16,165,338  15,299,208  14,337,917 

a  Includes  Tcxai  Central  In  1014,  1913,  1912,  1011  and  1010  and    Wichita  Fulh 
ine  from  .Nov.  I  1012. 
b  Month  this  year  not  yet  reported:  tiken  liirno  a-s  last  year. 


EARNINGS   OF   MIDDLE   AND   MIDDLE   WESTERN   GROUP. 


November. 

1914- 

1913. 

1912. 

1911. 

1910. 

1909. 

Buff  Roch&  Pitts 
Chicago  &  Alton. 
Chic  Ind  &  Lou._ 
Grand  Trunk..  1 

S 
744,702 
1,179,553 
493,607 

S        :        S        '        S 
989,549       918,61li       753,104 
1,202,932'   1,361,185    1,245,791 
596,328       588,531       515,733 

1 

$ 

783,016 

1,275,040 

487,570 

S 
770,664 
1,215,708 
50B,224 

Grand  Trk  \V.  \ 
Det  Gr  H  &  M  1 
Ciinada  .Atl... J 

3,770,406 

4,543,633 

4,622,508   4,101,244 

3,845,640 

3,839,761 

Illinois   Cent.c. 
Tol  Feo  &  West. 
Tol  St  L  &  West. 
Wabash 

4,94f,771 
a98,058 
362,225 

2.307,162 

5,798.040 
106,709 
402,599 

2,573,821 

5,539,957  4,932,.30e 
111,598  103,315 
371,243!       335,199 

2,742,492    2,434,307 

65,522,140 

105,359 

342,796 

2,585,197 

5,126,766 

90,207 

353,044 

2,529,408 

Total 

13.904,544  16,213,611  16,256,125  14,420,99914,946,758 

14,434,782 

a  Fourth  week  in  1914  not  yet  reported:    taken  same  as  last   year. 

b  No  longer  inclade3  receipts  tor  hire  of  eiuipaijnt,  rentals  anl  otSijr  items. 

c  Inoludeo  earnings  of  Indianapolis  Southern  baginning  with  July  1910- 

EARNING3  OF  SOUTHERN   GROUP - 


November. 


1914. 


Alabama  Gt  So.. 
Ala  N  O  &  T  P— 

New  on  &  N  E. 

Ala  &  Vicksburg! 

Vicks  Sh  &  Pac. 
Ches  &  OhiO-C. 
Cin  NO&T  P.. 
Louisv  &  Nash. 6 
Mobile  &  Ohio.. 

Southern  Ry 

Yazoo  &  Miss  V . 


1913. 


S 
500,229 

311,143 

179,393 

167,004 

3,075,058 

960,837 

5,337, 12-< 

1,148,935 

6,312,772 

1,348,317 


1912. 


1911. 


S 
456,278 

3-34,617 

161,186 

161,814 

2,031,315 

891,707 

5,15-1,110 

1.052.155 

6,041,1471 

],1G8,920| 


1910- 


1909- 


424,618 

342,307 

1(:5,704 

148,134 

2,651,817 

790,316 

4,853,988 

1,0-33,841 

5,426,464 

1,081,291 


382,239       368,682 


328,512 

161,503 

140,911 

2,771,400 

808,300 

4,871,173 

1,004,266 

5,358,623 

1,190,851 


296,052 
157,753 
133,861 

2,657,437 
797,744 

4,540,()97 
924,343 

5,0?:l,245 

1,075,125 


Total 115,583,68319,370,846  18,353,270!l6,918,480!l7,017,784!l6,040,939 


b  Includes  the  Louisville  &  Atlantic  and  the  Frankfort  &  Cinjianati- 
c  Includes  Chesapeake  &  Ohio  of  Indiana  beginning  July  1  1910. 

We  now  insert  our  detailed  statement  for  the 
month,  comprising  all  the  roads  that  have  thus  far 
furnished  figures  for  November. 


GROSS  EARNINGS  AND 

MILEAGE 

IN  NOVEMBER. 

Name  of  Road. 

Gross  Earnings. 

Mileage. 

Inc.  (+)  or 

1914- 

1913. 

Dec.  (— ). 

1914- 

1913. 

Alabama  Great  South.. 

402.482 

$ 
500.229 

$ 
—97,747 

309 

309 

Ala  New  Orl  &  Tex  Pac- 

New  Orl  &  Northeast  . 

270,069 

341,143 

—71,074 

203 

203 

Alabama  &  Vicksburg 

120,024 

179,393 

—59,369 

142 

142 

Vicks  Shrev  &  Pacific 

115,574 

167,004 

—51,430 

171 

171 

Ann  Arbor .. 

190,813 

2 11, -827 

—21,014 

291 

291 

Buffalo  Koch  &  Pittsb. 

744,702 

9.S9,.549 

—244,847 

586 

576 

Canadian  Northern 

1,670,200 

2.673,300 

—1,003,100 

4.670 

4,316 

Canadian    Pacific 

7,823,030 

13,180,000 

—5,357.000 

12,319 

11,791 

Chesapeake  &  Ohio 

2,875,526 

3,075,058 

—199,532 

2,367 

2,340 

Chicago  &  Alton 

1,179,5.53 

1,202,932 

—23,379 

1,033 

1,026 

Chicago  Great  Western. 

1,142,912 

1,176,991 

—34,079 

1,496 

1,496 

Chicago  Ind  &  Louisv  . 

493,667 

596.328 

—102,661 

617 

616 

Cin  New  Orl  &  Tex  Pac. 

765,343 

960,837 

—195,494 

336 

336 

Colorado  &  Southern 

1,349,702 

1,174,887 

+  174,815 

1,867 

1,871 

Denver  &  Rio  Grande.. 

1,846,000 

2,189,100 

—.343.100 

2,561 

2,585 

Western  Pacific 

434,000 

570,800 

—136.800 

942 

936 

Denver  &  Salt  Lake 

154,777 

72,666 

+  82,111 

2.55 

214 

Detroit  &  Mackinac 

80,216 

92,6,57 

—12,441 

400 

411 

Duluth  So  Sh  &  Atlantic 

189,174 

277,924 

—88,750 

627 

627 

Georgia  South  &  Fia... 

185,147 

229,754 

—44,607 

395 

395 

Grand  Trk  of  Canada  .1 

Grand  Trk  Western. 

3,770,406 

4,543,633 

—773,227 

4,549 

4.548 

Det  Gr  Hav  &  Milw. 

Canada  Atlantic 

Grand  Trunk  Pacific 

!/388,375 

!/7,54,876 

—366,501 

1,104 

1,104 

Great  Northern 

6,104,780 

7,626,378 

—1,. 521, 598 

8,038 

7,747 

Illinois  Central . 

4,948,771 

5,798,040 

—849,269 

4,763    4,763 

Louisville  &  Nashville.  _ 

4,079,010 

5,3.37,128 

—  1.2.58,118 

5,034i   4,923 

Midland  Valley     

126,532 

166,292 

—39,760 

380 

380 

Mineral    Range.. 

60,436 

21,969 

+  38,467 

121 

124 

Minneap  &  St  Louis 1 

Iowa  Central J 

855,314 

811,510 

+43,804 

1,646 

1,646 

Minn  St  P  &  S  S  M   .. 

2,422,899 

2,822,021 

—399,122 

4,102 

3,976 

Missouri  Kan  &  Tex. a 

3,049,398 

3,106,634 

—57,236 

3,865 

3,817 

Mis-sourl   Pacific 

5,031,000 

5,428,000 

—397,000 

7,284 

7,283 

Mobile  &  Ohio..    ..    .. 

816,084 

1,148,965 

—332,881 

1,122 

1,122 

Nevada-Cal -Oregon 

29,275 

35,727 

—6,452 

236 

238 

Rio  Grande  Southern.  . 

52,215 

60,196 

—7,981 

180        180 

St  Louis  Southwastern  .  . 

954,000 

1,268,000 

—314,000 

1,753 

1.715 

Southern  Railway 

5,046,483 

6,312,772 

—1,266,289 

7,037 

7.037 

Texas  &  Pacific 

1,765,818 

1,965,808 

—  199,990 

1,886 

1,884 

Toledo  Peoria  &  West.. 

!/,57,731 

)/66,4S6 

—8.7.55 

247 

247 

Toledo  St  Louis  &  West. 

362,225 

402, .599 

—40,374 

451 

451 

Wabash 

2,307,162 

2,573,821 

—266,6.59 

2.518 

2,515 

Yazoo  &  Miss  Valley 

1,093,103 

1,348,317 

—255,214 

1.372 

1.372 

Total  (-1-5  roads) 

65,353.898 

81,461,551 

—16.107,653 

89,275 

87.724 

Not    decrease    (19-77%) 
Mexican  roads  (not  inclu 

dcd  in  tota 

1) 

Mexican  Railway 

1/478. 000 

y561,600 

—83,600 

395 

361 

a  Includes  Texas  Central  in  both  years. 
!/  Those  figures  are  for  throe  weeks  only. 


COMMERCE  PROMOTES  PEACE. 

Orange,  New  Jersey. 
Editor  Commercial  and  Financial  Chronicle: 

Dear  Sir — At  the  outbreak  of  the  present  great  war  in 
Europe,  among  the  many  reasons  given  for  the  unimaginable 
catastrophe  was  one  of  which  wo  hear  loss  and  less,  namely, 
that  it  was  caused  by  business  rivalry  or  business  jealousy. 
The  jealous  rival  was  commonly  alleged  to  be  England,  pro- 
voked to  desperation  at  the  great  growth  of  German  manu- 
facture and  the  e.xpansion  of  (Jorman  comimTco. 

But  the  first  result  of  the  war  was  an  almost  absolute 
ces.sation  of  business  activity.  Commerce  was  palsied,  as 
any  business  man  or  ship-insurance  broker  must  have  fore- 
seen. Then  came  the  breakdown  in  London  exchange  and 
wth  it  the  total  stoppage  of  the  world's  iiiterchaiigo  of  pro- 
ducts.    Toa  and  potash  rose  in  price,  cotton  and  copper  fell, 
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not  from  any  scarcity  or  glut  of  those  commodities,  but  be- 
cause ships  could  not  sail  from  Ceylon  to  New  York  or  from 
Galveston  or  Bremen. 

That  any  jealousy  of  merchants  in  Liverpool,  Manchester 
or  Bradford  at  the  progress  of  merchants  in  Hamburg,  Bre- 
men or  Cologne  brought  about,  or  would  connive  at,  such  a 
state  of  things  is  as  incredible  as  to  think  that  England  or 
France  wanted  a  Slav  invasion  of  Austria.  Of  all  the  people 
of  the  world  whose  lives  are  built  on  lines  in  the  interest  of 
peace,  the  men  of  commerce  are  pre-eminently  so. 

That  German  trade  expansion  has  produced  emulation 
and  a  spirit  of  keen  competition  among  their  British  rivals 
is  no  doubt  true.  The  mark  "Made  in  Germany"  has  been 
an  eye-opener,  and  in  some  sense  a  reproach,  when  seen  on 
English  soil.  That  it  has  developed  a  spirit  of  emnity  or 
revenge  lacks  a  shadow  of  proof. 

As  a  matter  of  fact,  the  rivalry  on  common  lines  of  business 
for  the  world's  markets  has  probably  been  more  keen  be- 
tween England  and  ourselves  than  between  England  and 
Germany.  The  coarser  manufactures  of  iron  and  steel,  of 
cotton  cloth,  agricultural  suppUes  and  kindred  products  have 
been  exported  in  growing  volume  and  value  from  the  United 
States,  and  these  are  England's  specialties.  Yet  who  has 
heard  a  word  of  this  competition  provoking  hard  feeling? 
Surely,  if  business  jealousy  was  to  provoke  international 
strife,  our  neighbor  on  the  north  would  be  "keeping  her 
powder  dry."  But  one  hundred  years  of  peace  along  a 
border  of  three  thousand  miles  is  to  be  celebrated  this  month 
in  New  York,  Quebec  and  Montreal,  if  not  in  Ghent. 

The  facts  are  all  the  other  way  as  far  as  business  and  com- 
merce are  concerned.  Trade  rivalry  is  no  longer  carried  on 
with  bitterness,  but  there  is  a  growing  recognition  of  common 
interests  and  a  feeling  of  mutual  dependence.  In  every  di- 
rection trade  organizations  are  growing  up,  some  now  of  many 
years'  standing,  where  men  in  the  same  business  meet  in 
convention,  exchange  views  and  take  measures  for  the  cor- 
rection of  abuses  and  for  raising  business  standards.  Perma- 
nent officers  and  committees  look  after  and  follow  up  trade 
interests  between  sessions.  Over  and  over,  papers  are  read 
where  the  experience  or  ideas  of  the  leaders  are  made  the 
property  of  their  competitors  for  the  general  good.  Rivalry, 
competition,  these  exist,  and  cross  national  lines.  Patriot- 
ism no  doubt  shares  with  personal  advantage,  to  some  ex- 
tent, as  an  incentive  to  trade  expansion  and  success.  But 
men  of  business  are  essentially  men  of  peace.  War  means 
loss,  destruction  of  values,  chaos.  The  ideal  type  of  the 
successful  merchant  is  the  Quaker. 

JOSEPH  D.  HOLMES. 

Dec.  5  1914. 


NEUTRAL  ZONE  IN  NORTH  AND  SOUTH  AMERICAN 
WATERS  DEMANDED. 
A  conference,  planned  primarily  to  consider  proposals  for 
creating  a  neutral  zone  in  the  waters  of  North  and  South 
America  for  the  purpose  of  safeguarding  the  trade  of  Pan- 
American  countries  with  each  other,  took  place  in  Washing- 
ton on  Tuesday.  The  conference,  held  by  the  Governing 
Board  of  the  Pan-American  Union,  developed  from  the  appeal 
made  by  the  principal  nations  of  South  America  for  the 
co-operation  of  the  United  States  in  negotiations  with  the 
warring  Powers  of  Europe  to  bring  about  the  exclusion 
of  belligerent  warships  from  the  waters  of  the  two  Americas. 
The  meeting  resulted  in  the  adoption  of  a  resolution  presented 
by  Romulo  S.  Naon,  the  Ambassador  from  Argentine, 
providing  for  the  appointment  of  a  commission  of  nine  to 
study  the  problems  presented  by  the  European  war  and  to 
submit  to  the  Governing  Board  suggestions  deemed  of  com- 
mon interest.     The  resolution  as  adopted  is  as  follows: 

The  Governing  Board  of  the  Pan-American  Union  declares: 

1 .  That  the  magnitude  of  the  present  European  war  presents  new 
problems  of  international  law,  the  solution  of  which  is  of  equal  interest  to 
the  entire  world. 

2 .  That  the  form  in  which  the  operations  of  the  belligerents  are  developing 
they  redound  to  the  injury  of  the  neutrals. 

3.  That  the  principal  cause  for  this  result  is  that  the  respective  rights 
of  tlie  belligerents  and  of  the  neutrals  are  not  clearly  defined,  notwitli- 
standing  that  such  definition  is  demanded  both  by  general  convenience  and 
by  the  spirit  of  justice  which  doubtlessly  animat&s  the  belligerents  with 
respect  to  the  interest  of  the  neutrals. 

4.  That  considerations  of  every  character  call  for  a  definition  of  such 
rights  as  promptly  as  possible  upon  the  principle  that  liberty  of  commerce 
should  not  be  restricted  beyond  the  point  indispensable  for  military  opera- 
tions. 

On  these  grounds  the  Governing  Board  of  the  Pan-American  Union 
resolves: 

1.  A  special  commission  of  the  same  is  hereby  appointed  to  consist 
of  nine  members,  of  which  the  Secretary  of  State  of  the  United  States 
shall  form  part,  acting  as  Chairman  thereof,  ex-officio. 

2.  This  commission  shall  study  the  problems  presented  by  the  present 
European  war  and  shall  submit  to  the  Governing  Board  the  suggestions  it 


may  deem  of  common  interest.     In  the  study  of  questions  of  technical  char- 
acter, this  commission  will  consult  the  Board  of  Jurists. 

3.  Each  Government  may  submit  to  the  committee  such  plans  or  sug- 
gested resolutions  as  may  be  deemed  convenient,  on  the  different  subjects 
that  circumstances  suggest. 

The  commission  named  is  as  follows: 

William  J.  Bryan,  Secretary  of  State  of  the  United  States,  Chairman  ex- 
officio. 
Domicio  da  Gama,  Ambassador  from  Brazil. 
Eduardo  Suarez,  Ambassador  from  ChiU. 

Dr.  Romulo  S.  Naon,  Ambassador  from  the  Argentine  Republic. 
Dr.  Carlos  M.  de  Pena,  Minister  from  Uruguay. 
Federico  Alfonso  Pezet,  Minister  from  Peru. 
Dr.  Gonzalo  S.  Cordova,  Minister  from  Ecuador. 
Dr.  Alberto  Membreno,  Minister  from  Honduras. 
Dr.  Carlos  Manuel  de  Cespedes,  Minister  from  Cuba. 

The  conference  was  attended  by  the  diplomatic  represen- 
tatives of  every  Latin- American  republic  except  Mexico, 
which  now  has  no  Ambassador  at  Washington.  Secretary 
of  State  Bryan  presided  at  the  meeting.  Ambassador  Naon, 
whose  resolution  the  conference  adopted,  speaking  in  sup- 
port of  it,  is  quoted  as  follows: 

The  interests  of  the  countries  not  involved  in  conflict  are  as  much  entitled 
to  respect,  as  sacred,  to  say  the  least,  as  tho.se  which  could  be  invoked  by 
the  countries  which  misfortune  has  led  to  belligerency.  The  mission  of  the 
neutral  countries  is  to  maintain  the  progress  of  the  world  and  to  conserve  its 
moral  and  material  energies  as  a  nucleus  for  the  re-establishment  of  the 
disturbed  equilibrium  in  a  future  which  we  all  earnestly  hope  will  be  Im- 
mediate. 

Notwithstanding  the  longings  of  those  of  us  who  continue  to  believe  in 
the  more  or  less  far-off  prevalence  of  the  counsels  of  justice,  of  charity,  and 
of  law  in  the  relations  of  peoples,  war  is  a  calamitj',  the  realities  of  which, 
unfortunately,  we  are  compelled  to  endure.  But  it  falls  to  us,  the  Demo- 
crats of  America,  who  are  seeking  to  realize  the  ideal  of  civilization  founded 
upon  the  value  and  the  strength  of  these  principles,  to  do  our  utmost  that 
they  become  the  chief  basis  of  international  relations.  If  war  can  justify 
the  setting  aside  of  the  rights  of  neutrals  there  would  disappear  our  com- 
mercial activities  and  our  economic  resources,  in  the  preservation  of  which 
are  concerned  both  our  own  existence  and  the  exigencies  of  civilization. 

It  is  those  permanent  and  superior  interests  which  I  invoke  and  which  I 
believe  all  of  us  invoke  in  voicing  what  may  be  said  to  be  the  earnest  desire 
and  conviction  of  the  nations  If  the  continent  which  seek  recognition,  once 
for  all,  of  the  rights  of  the  neutral  countries,  in  such  a  form  as  to  respond 
at  the  same  time  to  the  requirements  of  their  commerce,  which  are  vital,  and 
to  respect  for  their  sovereignty,  which  is  inviolable  before  the  law  and  which 
should  also  be  so  before  the  conscience  of  the  world. 

The  right  of  the  belligerent  ends  where  the  right  of  the  neutral  begins. 
Therefore,  the  restrictions  imposed  by  the  fate  of  war  are  reciprocal  and  can- 
not go  beyond  the  line  laid  down  by  the  strictest  necessity  of  belligerency; 
any  excess  in  its  favor  is  an  injustice,  a  \nolation  of  law,  an  arbitrary  act 
which  can  find  no  justification  in  no  soimd  concept,  in  no  consideration 
other  than  contempt  for  principle. 

A  concrete  suggestion  for  an  American  neutral  zone  was 
offered  by  Dr.  Pezet,  the  Peruvian  Minister;  in  his  memo- 
randum the  latter  said: 

The  Peruvian  Government  believes  that  the  time  has  come  when  the 
joint  action  of  all  the  American  republics  must  make  itself  felt  to  guarantee 
the  inviolability  of  their  commercial  routes,  separating  these  in  their  full 
extent  from  the  hostile  countries  of  the  belligerent  naval  forces.  A  resolu- 
tion to  that  effect,  declaring  that  America  cannot  admit  that  its  commerce 
witriin  the  maritime  area  belonging  to  the  Continent — supposedly  bounded 
by  a  line  equidistant  from  it  and  the  other  countries,  both  on  the  Pacific 
and  the  Atlantic  side — be  subject  to  the  contingencies  of  the  present 
war,  would  give  ample  guarantee  to  lessen,  even  in  part,  the  serious  effects 
of  the  crisis  which  we  have  begun  to  feel  and  would  likewise  impose  respect 
for  the  affected  interests,  a  respect  that  up  to  the  present  time  does  not 
seem  to  have  entered  into  the  minds  of  the  belligerent  Powers. 

In  addition  to  the  nine  who  have  been  named  to  the 
commission,  the  members  of  the  Governing  Board  in  attend- 
ance were: 

Ignacio  Calderon,  Minister  from  Bolivia;  Dr.  Julio  Betancourt,  Minister 
from  Colombia;  Don  Joaquin  Mendez,  Minister  from  Guatemala;  Emiliano 
Chamorro,  Minister  from  Nicaragua;  Don  Busebio  A.  Morales,  Minister 
from  Panama;  Dr.  Hector  Velasquez,  Minister  from  Paraguay;  Dr.  Fran- 
cisco Duenas,  Minister  from  Salvador;  Solon  Menos,  Minister  from  Haiti; 
Roberto  Brenas  Mezen,  Minister  from  Costa  Rica;  Dr.  Don  Santos  a 
Dominicl,  Minister  from  Venezuela,  and  Dr.  Eduardo  R.  Soler,  Minister 
from  the  Dominican  Republic. 


RESPITE  FROM  HOSTILE  LEGISLATION  NECESSARY 
TO  RETURN  OF  PROSPERITY. 
According  to  James  J.  Hill,  Chairman  of  the  Board  of  the 
Great  Northern  Railroad,  whose  views  on  "The  Outlook  for 
Business"  were  set  out  before  the  Rochester  Chamber  of 
Commerce  on  the  5th  inst.,  a  respite  from  hostile  legislation 
is  the  first  and  indispensable  requirement  for  the  return  of 
prosperity.  Declaring  that  the  business  interests  of  the 
country  as  a  whole  have  been  under  fire  for  more  than  ten 
years — that  the  attack  has  steadily  increased  in  violence  and 
decreased  in  discrimination,  Mr.  Hill  averred  that  "if  the 
next  five  years  are  to  repeat  the  history  of  the  last  ten, 
then  there  can  be  no  great  improvement  and  no  general 
prosperity  in  the  United  States."  In  part  his  remarks  on 
the  subject  were  as  foUows: 

"Coming  down  to  the  radical  and  permanent,  as  distinguished  from  the 
partial  and  temporary  causes  of  the  bad  times  that  everybody  deplores,  one 
stands  out  pre-eminent  by  the  volume  of  its  effects  and  the  persistence  with 
which  it  has  raged  all  over  the  country,  though  with  special  legislative 
crusade  against  business.  I  speak  here  of  no  particular  Act,  for  the  business 
interests  of  the  country  as  a  whole  have  been  under  fire  for  more  than  ten 
years.  That  attack  has  steadily  increased  in  violence  and  decreased  in 
discrimination.  The  ingenuity  of  restless  minds  has  taxed  itself  to  invent 
new  restrictions,  new  regulations,  new  punishments  for  guilty  and  innocent 
alike. 
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While  existing  laws  were  allowed  to  fall  into  more  or  less  complete  disuse. 
new  laws  were  heaped  on  one  another.  Each  of  these  invaded  some  new 
t«Titory.  laid  the  hand  of  authority  on  some  new  occupation,  drew  closer 
the  circle  of  business  interference  to  a  bureaucracy.  Innovation  scarcely 
stopped  short  of  declaring  any  marked  business  success  prima  facie  evidence 
of  crime.     The  country  is  feeling  the  inevitable  effect. 

When  hostile  regolation  goes  to  this  extent,  without  promise  of  a  limit 
to  either  its  objects  or  its  orders,  business  would  come  to  a  halt  though 
tariff  rates  were  raised  to  the  skies  and  peace  prevailed  all  over  the  earth . 
It  cuts  down  present  activity,  and  it  aLso  puts  a  veto  on  all  expansion  and 
extension.  The  present  may  be  obscure,  but  the  future  looks  black. 
For  here  industry  begins  to  realize  the  indispensable  need  of  capital ,  and  to 
feci  the  effects  that  follow  its  withdrawal. 

Yeai-s  ago  the  share  of  the  laborer  in  production  may  have  been  under- 
valued or  ignored.  Nov/  it  is  the  fashion  to  overlook  or  deny  the  part  of 
capital.  And  both  mistakes  are  costly.  For  new  plants  will  not  be  built, 
raw  material  will  not  be  bought,  wages  cannot  be  paid  vinless  capital  is 
ready  in  sufficient  quantities  to  perform  the  functions  that  arc  possible  to 
it  alone.  It  will  only  do  this  on  two  conditions,  both  imperative.  Capital 
desires  and  expects  to  earn  at  least  a  reasonable  profit,  or  else  it  liides  and 
refuses  to  work.  There  is  no  reason  why  it  should  take  the  rLsks  present 
in  even  the  most  conservative  employment  unless  there  is  a  possibility  of 
commensurate  profit.  That  pos.sibility,  too,  must  have  a  promise  of  con- 
tinuance sufficient  to  make  it  worth  while  to  go  into  the  enterprise  at  all. 

Now  it  Ls  exactly  these  two  indispeas.-'blcs.  the  fair  return  and  a  reason- 
able lease  of  life,  that  continuous  legislation  against  business  has  destroyed 
or  threatens  to  destroy.  Politicians  have  acted  upon  the  theor.v  that  it  is 
good  to  burn  down  your  house  because  a  chimney  smokes.  Fire  has  been 
started  in  many  places.  It  remains  to  be  seen  whether  the  good  sense  of 
the  people  is  not  ready  to  call  a  halt. 

If  capital  is  not  available  in  quantities  or  on  terms  that  the  work  of  the 
country  requires,  business  can  only  go  from  bad  to  worse  until  a  new  eco- 
nomic equilibrium  is  established  by  the  fores  of  disaster  itself. 

The  condition  of  the  railroads  of  the  country  at  this  time  is  typical .  They 
have  been  compelled  to  appeal  again  and  again  for  relief  from  regulation 
that  is  crushing  the  life  out  of  them. 

Our  progress  toward  a  centralized  paternalism  is  so  marlced  and  has  gone 
so  far  that  the  middle-of-the-road  Socialist  has  little  reason  to  complain  that 
his  party  has  not  already  secured  a  majority.  Under  laws  passed  at  the 
ast  session  of  Congress,  most  corporate  bu.siness  in  the  United  States  is 
under  direct  Federal  control.  Every  year  sees  the  transaction  of  busmess 
made  more  expensive  by  laws  prescribing  multiplied  and  costly  reports, 
ordering  expensive  improvements  or  additional  services,  laying  new  taxes, 
compelling  the  engagement  of  additional  employees  and  the  raising  of  the 
compensation  of  the  old. 

This  is  the  history  of  paternalism,  of  centralization,  since  ever  the  words 
or  the  things  were  known  to  the  world.  That  governing  method  has  always 
been  the  most  wasteful  of  all,  no  matter  whether  it  hid  itself  under  the  title 
of  monarchy,  aristocracy  or  democracy.  Under  the  tribute  it  attempts  to 
levy,  business  in  the  United  States  would  eventually  become  unable  to 
conform  to  the  onerous  conditions  of  the  new  era. 

It  would  be  an  alleviation  or  some  compensation  if  this  governing  system 
were  efficient.  But  it  is  as  incompetent  as  it  is  expensive.  This  is  not  tha 
fault  of  any  man  or  any  party.  It  inheres  in  the  method  itself;  and  in  the 
persistent  American  delusion  that  democracy  can  offord  to  overlooic.  in 
its  selection  and  continual  change  of  governing  instruments,  the  matter  of 
fitness.  Nowhere  else  outside  of  the  strictly  barbarous  countries  is  the 
idea  that  public  place  should  presuppose  some  direct  business  qualifica- 
tion for  it  so  contemptuously  rejected. 

Industries  which  represent  billions  of  capital,  capital  belonging  larg^iy 
to  people  of  moderate  means  who  have  to  live  on  its  income,  are  under  the 
orders  of  officials  chosen  for  political  reasons,  many  of  whom  could  not  eini 
on  their  merits  a  salary  large  enough  to  keep  them  alive  in  the  service  of 
concerns  which  are  now  at  their  mercy.  It  is  not  malevolence,  it  is  n3tcj.-- 
ruption,  that  strikes  at  the  heart  of  business  so  dominated;  it  is  the  ignorance 
of  well-meaning  men  who  have  been  placed,  for  political  considerations 
where  they  do  not  belong;  where  they  can  do  no  good  and  may  be  able  to 
immense  harm.     And  this  is  true  throughout  much  of  our  public  .service. 

It  is  a  master  stroke  of  irony  that  while  business  all  over  this  country, 
from  the  largest  to  the  smallest  concerns,  has  Taeen  spending  time,  effort 
and  money  in  aa  endeavor  to  realize  efficiency,  and  to  incorporate  the  a;)- 
proved  methods  of  efficient  management  with  its  own,  the  governments 
to  which  it  must  render  an  accoimt  and  whose  orders  it  must  obey  re!na;n 
the  most  striking  example.s  of  inefficiency  to  be  found  anywhere  in  the  world. 

The  main  outlines  of  the  present  business  situation  are  clear.  This 
country  may  enter,  if  it  will,  certainly  after  the  close  of  the  Europoin  war, 
and  probably  much  sooner,  upon  a  period  of  remarkable  prosperity.  To  it 
will  be  given  the  task  of  providing  for  a  time  for  the  maintenance  of  a  co,-.- 
.siderabte  portion  of  the  world's  population  and  industry. 

This  great  an<l  continued  demand  on  us  should  be  the  guarantee  of  a 
corresponding  prosperity.  It  would  be  so  if  no  artificial  conditio'as  inter- 
vened. But,  to  realize  this,  both  capital  and  business  initiative  must  have 
reasonable  freedom.  The  enormous  destruction  of  wevltli,  the  continuoas 
raising  of  the  interest  rate,  all  foretell  new  and  difficult  conditions  for 
American  enterprise.  It  is  less  free  to  take  advantage  of  them  than  ever 
before.  It  must  operate  within  the  circumscription  assigned  to  it  by  laws 
wWch  the  courts  will  probably  take  twenty  years  to  interpret.  At  every 
promising  opening  it  seas  a  sign  board,  erected  by  public  authority,  bear- 
ing the  words  "No  thoroughfare."  If  the  next  five  years  are  to  repeat  the 
history  of  the  l;ist  ten,  then  there  can  he  no  great  business  Improvement 
and  no  goncral  prosperity  in  tho  United  States. 

Th<;se  word.s  are  not  spoken  In  a  spirit  of  hopelessness.  Tho  American 
people  hiui  an  enormous  fund  of  underlying  common  sense.  It  is  funda- 
mentally conservative,  though  it  lovi-s  to  follow  the  circus  parade  once  in  a 
while,  lLst<n  to  the  mualc  and  applaud  th(!  clown.  And  it  does  have  con- 
Hlructlvc  ability,  no  matter  how  .sorry  may  appear  some  of  its  efforts  in 
this  dlrwMlon.  Since  Its  own  well-being  is  now  definitely  at  stako  It  is  not 
imr(Kisf)nabl(!  to  hoix;  and  expect  that  It  will  take  tho  few  and  simple  steps 
ncccsts.ary  to  ih';  rriuallzitlon  of  Its  hopes. 

The  first  and  indispensable  retiulniment  Is  a  respite  from  attack  of  at 
Ica-Ht  a  few  years  for  tho  business  Interests  of  the  country.  Ho  great  are  Its 
recti pi-raUvi*  powers  that  probably  one  or  two  yeari  of  complete  freedom 
from  forebodinK  as  well  a«  from  assault  would  accomi)IIsh  groat  things  for 
all  huliistry. 

Hiibordlnate  for  a  moment  the  extension  of  the  sphere  of  the  governing 
power  to  an  improvement  of  Its  (luullty.  Ilulln<<  power-;  that  do  not  give 
the  people  at  leiHi  an  efflelent  conduct  of  public  affairs  sho;ild  change  their 
metheKl.1.  It  Ls  time  for  ,ill  (he  people  to  n^ineniber  ;ind  keep  on  remcmber- 
ng  that  no  man  has  a  right  lo  holrl  public  (.l.iee,  from  the  lop  to  the  bottom, 
untes,!  ho  has  knowledge  of  that  parllcular  line  of  work. 

Hand  In  hand  with  a  governiiienl  of  self-restraint  and  efflclencv  will  go 
economical  government.  The  .-xpi-rt  Is  always  tho  cheapest  employee. 
Men  throw  millions  about  because  they  think  it  com(?s  easily  from  u  tax 
on  the  Income  of  the  rich  and  hurts  nobody.     No  dollar  Is  ever  takeii 


needlessly  by  taxation  without  every  man  in  the  community  suffering  in 
his  degree. 

Rest  from  agitation,  intelligent  economy,  efficiency,  harmonious  co- 
operation for  business  institutions  as  well  as  for  political  divisions,  these 
are  not  abstruse  ideas.  They  do  not  provoke  eloquence  or  attract  the 
self-seeking.  They  are  things  as  long  familiar  and  as  little  reverenced 
by  the  mass  of  men  as  the  contents  of  the  Decalogue.  Wo  must  go  back 
to  them  or  suffer  the  penalty  paid  by  every  creative  thing  that  defies  the 
law  of  the  physical  or  that  of  t.he  moral  order  of  the  world." 


PONDERING  ON   THE  EFFECTS  OF  GOVERNMENTAL 
CENTRALIZATION    IN    REGULATING    BUSI- 
NESS ACTIVITIES. 

A  debate  on  the  merits  and  demerits  of  Government 
ownership  was  entered  into  at  the  annual  meeting  of  the 
National  Civic  Federation  held  at  the  Hotel  Astor  on  the 
4th  and  5th  inst.  In  his  absence  a  paper  of  Ex-Senator 
Johnathan  Bourne  Jr.,  was  read  in  which  he  expressed  him- 
self as  opposed  to  Government  ownership,  so  far  as  rail- 
roads are  concerned;  in  pointing  out  the  trend  of  legislation 
centralizing  Government,  Mr.  Bourne  said  : 

While  I  believe  the  Inter-State  Commerce  Commission  has  accomplished 
and  is  accomplishing  much  good,  have  favored  its  receiving  the  power  to 
regulate  railroad  rates,  yet  I  realize  that  it  is  yet  to  bo  demonstrated 
whetiier  the  powers  it  already  bas  should  be  enlarged  or  curtailed,  and  I 
am  appalled  at  the  realization  that  the  lei^islation  of  the  past  two  years 
has  so  centralized  government  as  to  place  the  inter-State  business  of  this 
country  practically  in  the  hands  of  nineteen  men,  or  possibly  of  eleven: 
the  Inter-State  Commerce  Commission;  consisting  of  seven  members, 
or  a  majority  of  four,  practically  determining  rates  affecting  the  welfare 
of  the  whole  nation;  the  Federal  Reserve  Board,  consisting  of  seven  mem- 
bers, or  a  majority  of  four,  practically  determining  currency  expansion 
or  contraction  affecting  all  business  of  the  country;  the  Trade  Commission 
consisting  of  five  members,  or  a  majority  of  three,  that  will  practically 
dictate  tho  policies  of  160,000  of  the  large  corporations  of  this  countr.v, 
with  the  inevitable  result  that  attempts  will  be  made  to  use  these  boards 
a:i  political  machinery  for  tho  advantage  or  disadvantage  of  some  adminis- 
tration and  tilttmately  of  some  individuals. 

Prefessor  Jeremiah  W.  Jenks  of  the  New  York  University 
considers  the  trent  toward  government  management  of  busi- 
ness so  strong,  not  only  in  this  country,  but  abroad,  that  ho 
thought  it  might  "be  well  worth  while  to  note  its  direction  in 
various  lines  of  activity,  and  then  to  inquire  whether  there 
are  any  general  principles  by  which  it  can  be  determined  in  in- 
dividual cases  how  far  it  is  wise  to  go,  and  if  so,  what  those 
principles  are."     Mr.  Jenks  ,said: 

The  question  of  cost  to  the  public,  in  distinction  from  cost  to  the  shipper 
seems  as  yet  entirely  unsettled,  for,  .so  far  as  one  can  learn,  the  I'ost  Office 
Department  has  made  no  statement  of  cost  accounting  in  co.nnection  with 
the  parcel  post,  so  that  one  can  determine  whether  really  it  is  carrying 
cheaper  than  do  the  exprass  companies,  or  whetlicr,  as  seems  not  im- 
probable, the  difference  in  charges  to  shippers  is  made  up  by  t!i3  low  rates 
forced  upon  the  railroads  against  their  will,  or  by  shifting  tiie  burden  upon 
other  branches  of  the  postal  service  or  upon  the  taxp-iyers. 

On  this  whole  field  of  Governmental  activity  no  principles  have  been 
definitely  established  on  a  fact  basis.  A  brief  investi.gation  made  some 
time  ago  with  the  aid  of  some  hundreds  of  shippei-s  as  to  the  relative  ef- 
ficiency in  many  directions  of  handling  express  and  parcel  post  matter, 
showed  that,  although  the  parcel  post  had  the  advantage  in  cheapness,  in 
all  other  i>articulars — speed,  convenience  in  pic!c-up  and  deliver.v,  c.iro  in 
transit,  cost  of  insurance,  tracing  of  lost  packages,  adjustment  of  claims — 
the  express  companies  had  the  advantage. 

We  need  identical  systems  of  cost  accounting  so  that  we  may  judge 
between  tho  private  entorirrise  and  the  same  enterprise  under  Govarnment 
coatiV)!.  On  the  basis  of  present  meagre  knowledge  I  am  opposed  to  the 
State  doing  some  of   these  things. 

F.  G.  R.  Gordon  of  Massachusetts  in  attacking  the  sj-stcm 
of  government  ownership  declared  "statistics  show  that 
practically  every  Government-owned  railroad,  telegraph  and 
telephone  gives  rotten  service  and  pays  poor  wages,"  and 
ho  described  the  post-office  system  as  "the  worst  managed 
big  business  in  the  country."  Frederick  C.  Howe,  Com- 
missioners of  Immigration,  expressed  himself  in  favor  of 
municipal  ownership  of  municipal  utilities  and  Congressman 
David  J.  Lewis  took  occasion  to  present  his  views  in  advocacy 
of  government  ownership  of  telegraph  and  telephone  lines. 


REPORTING  BUSINESS  IMPROVEMENT. 
John  Hays  Hammond,  Chairman  of  tha  Industrial  Econo- 
mies Department  of  tho  National  Civic  Fodoratioa,  in  viewing 
business  generally,  reported  improving  conditions-  and 
expresvsed  it  as  the  conviction  that  a  further  advanco  towards 
prosptu-ity  will  bo  made  in  the  next  few  mouths,  is  wide- 
spread.    His  report  said  in  part 

Business  Uiroughout  the  United  States  Is  Improv  ing.  and  the  conviction 
that  a  further  advance  towards  prospeiuty  will  be  made  in  Iho  next  few 
jnonths  Is  \vid;s!)rea(l.  In  in:iny  funil.iiuent:;!  lines,  such  lUi  rillrorids, 
iron  and  steel,  and  lumber,  conditions  were  e.\!rcniiiy  unfavorable  before 
tile  outbreak  of  Iho  European  War,  and  inilustriesgeneriUly  worn  dop^es,•^l^d. 
By  its  firist  effivtJi  on  the  mojioy  m.-u'luit  tho  war  itensifiotl  Uiis  general 
situation  for  a  time,  and  by  rostrlctini  exports,  p.irtii-ul  irly  of  cotldn, 
copper  and  .somu  other  prorhict.s,  it  dealt  a  .surious  blow  to  such  interisst-s, 
which  r'Mete^l  upon  the  wlinle  indtis'rial  fabric;  but  improveiuont  in  fin.ui- 
ciul  conditiow^  and  the  resumi>tion  of  exports  have  bisen  followed  by  si.!ns 
of  Improviununt  in  many  (iu:irter.'».  The  r(wumi)Uon  of  normal  business 
activities  must  be  wadu;»l  and  tho  unusually  lartro  number  who  are  now 
unuinploytKl  will  find  w.ulc  .slowly.  While  conditions  ;vro  on  tho  mend, 
and  wnile  radical  i)r<)pos,ils  for  on,i(aging  tho  Fixli-ral  and  municipal  j,'overn- 
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ments  in  various  projects  for  artificially  furnishing  employment  have  largely 
disappeared,  we  must  expect  a  great  deal  of  unemployment  in  the  coming 
winter  months.  By  far  the  most  gloomy  view  is  taken  by  nearly  ail  the 
charity   organizations. 

Next  to  the  charity  organizations,  railroads  are  the  most  pessimistic. 
Several  of  the  great  manufacturing  associations  insist  that  an  increase  in 
freight  rates  would  do  more  for  the  permanent  prosperity  of  the  country 
than  even  the  ending  of  the  foreign  war.  While  electric  railway  gross 
receipts,  imlilie  tJio.se  of  the  steam  lines,  have  been  maintained,  and  even 
increased  in  the  Middle  West,  such  concerns  as  well  as  the  steam  railroads 
find  it  impo.ssible  to  extend  their  activities.  Largely  owing  to  the  railroad 
situation  many  of  the  great  fundamental  industries,  which  either  depend 
directly  upon  the  railroads  or,  in  a  sense,  take  their  cue  from  railroad 
activity — such  as  iron  and  steel,  the  electrical  trades,  the  equipment  com- 
panies, the  lumber  industry,  and  in  a  general  way  everything  connected 
with  construction  work,  and  to  a  considerable  extent  the  building  trades — 
have  been  for  a  long  period  exceedingly  quiet.  This  condition  was  not 
primarily  due  to  the  war,  although  accentuated  by  it.  But  reports  now 
come  in  of  isew  building  projects  in  the  Middle  West. 

Numerous  letters  refer  to  the  lowering  of  money  rates  that  has  taken 
place  in  the  last  month,  especially  in  the  Middle  AVest,  and  the  conse- 
quent freer  movement  of  trade.  Another  significant  feature  is  the  improve- 
ment in  the  savings  bank  situation.  While  the  outbreak  of  the  war  was 
signalized  by  considerable  withdrawals  and  notices  of  withdrawals,  where 
such  notice  was  required,  it  is  to  be  noted  that  on  the  maturity  of  such 
noticas  very  little  actual  cash  was  withdrawn  from  savings  institutions. 
The  falling  off  in  deposits  noted  in  many  quarters  has  ceased.  The  great 
savings  institutions  of  New  York  City  report  that  business  is  now  alto- 
gether normal.  In  Philadelphia  and  even  in  Pittsburgh,  despite  the 
severity  of  the  depression  in  the  iron  and  steel  trade,  the  deposits  of  the 
largest  savings  banks  have,  during  the  last  month,  exceeded  withdrawals. 

Stress  is  laid  by  many  correspondents  on  the  general  beUef  that  domestic 
conditions  will  show  a  decided  improvement  after  January  1 ,  a  point  which 
Wcis  made  by  Sir  George  Paish  njjon  his  return  to  England  a  few  days  ago. 
This  is  partly  due  to  the  belief  that  by  such  time  the  Federal  Reserve  sys- 
tem will  be  in  fuller  operation .  Knowledge  of  the  accumulation  of  money 
awaiting  investment,  and  belief  that  the  most  badly  hit  trades,  such  as 
cotton,  will  be  decidedly  better  off  by  that  time,  also  contribute. 

In  the  great  farming  region  west  of  the  Mssissipppi  and  east  of  the  Rocky 
Mountains  and  to  a  somewhat  less  extent  in  the  agricultural  sections  of 
more  eastern  States  and  the  Pacific  Coast,  local  conditions  of  prosperity 
because  of  the  unusually  good  crops,  have  prevented  any  serious  effects 
from  the  war.  Not  only  do  several  of  the  reports  state  that  conditions  in 
their  regions  are  better  than  a  month  ago,  but  better  even  than  a  year  ago. 


PROVIDING  FOR  THE  NATIONAL  DEFENSE. 
The  National  Civic  Federation  on  the  5th  inst.  adopted 
the  following  resolution  recommending  the  creation  by 
Congress  of  a  Council  of  National  defence  to  consider  and 
report  on  necessary  legislation  to  provide  for  the  national 
defense  : 

Resolved.  That  the  National  Civic  Federation  recommends  that  the  Con- 
gress create  by  law  a  council  of  national  defence  to  consider,  decide  and 
report  to  the  Congress  what  legislation  is  necassary  to  provide  for  the 
national  defence  without  waste  or  unnecessary  expense;  their  recommenda- 
tion .shall  be  at  their  discretion  but  any  recommendation  shall  aim  to  secure 
efficiency  of  the  existing  forces  on  land  and  sea  and  a  definite  permament 
policy  to  insure  peace;  and  that  the  executive  council  of  the  National  Civic 
Federation  be  requested  to  appoint  a  commission  to  advocate  the  creation 
of  such  a  council  of  national  defence. 


ATTORNEY-GENERAL  WANTS  A  MORE  STRINGENT 
COMMODITIES  CLAUSE  LAW. 
Sevei'al  amendments  to  existing  laws  are  recommended 
in  the  annual  report  of  Attorney-General  Gregory,  presented 
to  Congress  on  the  10th.  His  principal  recommendation  is 
for  an  amendment  to  the  commodities  clause  of  the  Inter- 
State  Commerce  Act  designed  to  block  the  way  of  any 
common  carrier  which  seeks  to  transport  products  over  its 
lines  in  which  it  has  any  interest  whatsoever.  In  asking 
for  such  legislation  the  Attorney-General  refers  to  the  diffi- 
culty the  Department  has  encountered  in  attempting  to 
break  up  the  so-called  "hard-coal  combination,"  controlling 
a  laige  part  of  the  anthracite  fields  in  Eastern  Pennsylvania. 
He  told  Congress  that  railoads  in  that  field  have  met  recent 
Suprem-e  Court  decisions,  interpreting  the  commodities 
clause,  by  the  organization  of  corporations  whose  stock  is 
distributed  ratably  among  stockholders  of  the  railroad, 
with  its  management  dominated  by  the  railroad.  To  such 
a  corporation,  he  says,  the  railroad  in  question  sells  coal  at 
the  mines  under  a  contract  which  puts  the  new  corporation 
"largely,  if  not  completely,  within  the  power  of  the  railroad." 
This  plan  has  been  challenged  by  the  Government.  "I  rec- 
ommend," the  Attorney-General  says,  "an  amendment  which 
will  prohibit  a  railroad  from  transporting  in  Inter-State 
commerce  articles  which  it  manufactured  or  produced,  or 
which  Avere  manufactured  or  produced  by  any  corporation 
controlled  by  it  or  affiliated  with  it  by  having  the  same  con- 
trolling stockholders,  urespective  of  whether  such  railroad 
or  such  controlled  affiliated  corporation  has  an  interest 
in  the  articles  at  the  time  of  transportation.  It  is  also  neces- 
sary if  transportation  and  production  are  to  be  completely 
divorced,  that  Congress  prohibit  any  railroad  owned  or 
controlled  by  a  producing  or  trading  corporation  and  not 
operated  merely  as  a  plant  facility,  from  transpoiting  in 
inter-State  commerce  articles  produced  or  owned  by  such 
corporation." 


Mr.  Gregory  renews  the  recommendation  of  the  former 
Attorney-General  that  when  a  Federal  Judge  of  any  Court 
below  the  Supreme  Court  reaches  the  age  of  70  years  and 
after  ten  years'  service,  refused  to  letire,  the  President  be 
authorized  to  appoint  another  Judge  to  preside  over  the  af- 
fairs of  that  Court  and  have  precedence  over  the  older 
Judge.  The  Attorney-General  recites  at  length  the  en- 
forcement of  the  Sherman  Anti-Trust  Act  during  the  last 
fiscal  year.  Speaking  of  the  negotiations  with  the  New  York 
New  Haven  &  Hartford  Raih'oad  Co.,  he  informed  Congress 
that  the  Department,  "while  intent  upon  enforcing  the 
law,"  realized  that  it  must  proceed  so  as  to  cause  the  least 
embarrassment  to  investors  and  to  the  unsettled  industries 
of  New  England. 


SECRETARY  REDFIELD  AND  TRUST  AND  OTHER 
INVESTIGATIONS. 
A  comprehensive  study  of  the  fundamental  problems  of 
the  efficiency  of  trusts  is  contemplated  bj^  the  Bureau  of 
Corporations,  according  to  the  annual  report  of  Secretary 
of  Commerce  Redfield  made  public  on  the  8th  inst.  The 
purpose  of  this  investigation  is  to  determine  whether  from 
the  standpoint  of  business  profits,  and  also  from  other 
standpoints  of  social  welfare,  the  trust  form  of  organization 
is  socially  and  economically  efficient.  Secretary  Redfield's 
announcement  on  this  point  is  made  in  his  review  of  the  work 
of  investigations  of  commercial  conditions  in  the  United 
States,  in  which  he  says: 

"The  important  work  which  Congress  assigned  in  collecting  costs  of  pro- 
duction of  articles  subject  to  import  duty  has  been  actively  carried  on  in  two 
branches  of  industry.  A  survey  of  the  earthenware  pottery  industry  in  the 
United  States  and  Europe  has  just  been  completed,  and  most  practical  and 
valuable  results  have  been  obtained.  Over  90%  of  the  American  potteries 
were  investigated,  and  no  more  complete  study  of  an  industry,  it  is  believed, 
was  ever  made.  A  similar  study  of  the  great  clothing  industry  is  now  in 
progress.  The  committees  of  Congress  will  find  in  such  reports  the  essen- 
tial facts  in  regard  to  an  industry  necessary  to  intelligent  legislation  on 
tariff  matters. 

Several  investigations  commenced  by  the  Bureau  of  Corporations  in  prior 
years  remained  uncompleted  at  the  beginning  of  the  fiscal  year  covered 
by  this  report — namely  lumber,  tobacco,  agricultural  implements.  State 
corporation  taxation,  fertilizers  and  petroleum.  Work  on  all  except  the 
last  two  was  initiated  before  the  present  Administration.  Substantial 
progress  was  made  in  all  of  these  investigations,  and  except  for  State  tax- 
ation of  corporations  and  the  last  two  Investigations  just  mentioned,  they 
were  nearly  completed  during  the  fiscal  year  imder  consideration. 

Apart  from  a  general  investigation  of  certain  legal  and  economic  problems 
relating  to  proposed  legislation,  which  included  a  study  of  foreign  legis- 
lation on  trusts,  &c.,  certain  new  investigations  were  initiated  by  the  Bureau 
during  the  fiscal  year.  Among  the  most  important  of  thase  was  an  inves- 
tigation into  the  economic  character  and  effects  of  the  system  of  re-sale 
price  maintenance,  i.  e.,  the  practice  of  manufacturers  and  distributers 
of  fixing  the  price  at  which  retailers  or  other  dealers  in  their  products  shall 
sell  to  consumers  of  other  purchasers.  ^g^ 

The  Bureau  also  has  in  contemplation  a  comprehensive  study  of  the 
fundamental  problems  of  the  efficiency  of  trusts;  that  is  to  say,  of  the  de- 
termination of  the  question  whether,  from  the  standpoint  of  business  profits 
and  also  from  other  standpoints  of  social  welfare,  the  trust  form  of  organi- 
zation is  really,  as  is  often  alleged,  socially  and  economically  efficient. 
While  some  tentative  work  was  done  by  the  Bureau  in  this  connection 
diu-ing  the  fiscal  year,  the  lack  of  an  adequate  appropriation  made  it  im- 
practicable to  organize  a  comprehensive  investigation  of  this  very  large 
subject.  Nevertheless,  a  fairly  comprehensive  survey  of  the  industrial 
field  has  been  made,  which  will  furnish  a  basis  for  this  work  if  the  appro- 
priation is  provided  therefor.  The  work  of  the  Bureau  has  been  so  planned 
as  to  complete  a  large  part  of  the  investigations  now  on  hand  before  its 
merger  into  the  Federal  Trade  Commission  by  the  publication  of  addi- 
tional reports  on  tobacco,  lumber,  farm  implements,  taxation  of  corpora- 
tions, petroleum,  conflict  of  State  foreign  corporation  laws  and  trust  legis- 
lation." 

In  a  discussion  of  the  work  of  foreign  trade  development 
the  report  says: 

In  foreign  countries  the  admirable  trade  development  work  which  the 
consular  officers  of  the  Department  of  State  carry  on  is  now  to  be  supple- 
mented through  the  service  of  a  corps  of  commercial  attaches  which  will 
fill  a  gap  heretofore  existing  in  our  organization  as  compared  with  that  of 
other  nations.  These,  with  the  group  of  special  traveUng  investigators 
or  commercial  agents  who  continue  the  valuable  technical  studies  of  mar- 
kets abroad,  constitute  for  the  first  time  in  the  foreign  field  a  complete  and 
well-balanced  system  of  Federal  aid  to  trade  in  foreign  lands.  The  special 
fimd  for  promoting  commerce  in  Central  and  South  America,  of  which 
80%  is  allotted  to  field  investigation  and  the  remainder  in  Washington, 
should  be  continued  and  supplemented,  as  a  permanent  occupation  of  Latin- 
American  markets  is  the  only  wise  policy  for  our  Government  to  support. 

JSIr.  Redfield,  in  summarizing  the  work  of  the  many 
bureaus  of  his  department,  comments  upon  the  public  declar- 
ations with  regard  to  the  extravagance  in  the  use  of  public- 
moneys,  and  says: 

"If  attention  were  directed,  not  to  totals,  but  to  the  wise  use  of  funds, 
so  that  the  latter  should  be  made  to  produce  the  utmost  possible  service, 
much  would  be  accomplished  that  is  now  hardly  suggested  or  attempted. 
Every  industrial  manager  knows  that  economy  requires  his  plant  to  be 
kept  up  in  the  best  productive  condition.  It  is  not  economical,  in  order 
to  save  a  total  expenditure,  to  allow  the  plant  to  run  down  and  then  have 
to  build  it  up  again.  This  does  not  .save  money,  butiloses  it.  Economy 
of  this  kind  is  not  economy  at  all.  It  merely  involves  a  cycle  of  expensive 
changes,  costly  in  themselves  and  more  costly  in  their  results.  If,  instead 
of  arguing  upon  totals,  without  regard  to  whether  the  money  which  com- 
prises these  totals  has  been  spent  wisely  or  unwisely,  care  were  centered 
on  the  need  for  expenditures  and  for  the  wisdom  with  which  that  need  Is 
met,  money  could  bo  saved  that  will  otherwise  continue  to  be  lost. 
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There  are  several  distinct  causes  of  loss  of  money  to  the  Government 
to  which  but  little  attention  iseems  to  have  been  paid  in  public  discussion 
of  Govermnent  expenditure.  One  of  these  causes  of  loss  arises  from  the 
failure  to  keep  existing  plants  in  operation  at  full  capacity.  Such  a  case 
is  that  of  the  coast  and  geodetic  survey  steamers,  laid  up  idle  for  part  of 
the  year  while  urgent  work  is  waitiog.  Money  thought  to  be  saved  in 
this  way  is  not  saved  at  all,  but  wasted. 

Another  cause  of  money  lost  to  the  Government  arises  from  incomplete 
appropriations;  for  example,  when  funds  are  appropriated  to  do  half  the 
work  required,  thus  necessitating  the  stoppage  of  the  work  and  causing 
greater  expense  from  doing  that  work  in  several  separate  bits,  with  the  in- 
cidental depreciation  of  the  work  already  done  before  the  second  bite  is 
taken  at  it.     There  Is  no  saving  in  this  process. 

Another  cause  of  money  loss  is  the  making  of  Insufficient  appropriations 
to  procure  apparatus  suited  for  the  work  to  be  done.  This  arises  when  the 
Government  is  obliged  to  buy  second-hand  ships  and  adapt  them  for  serv- 
ices for  which  they  were  not  built. 

Finally,  money  loss  arises  from  failure  to  make  appropriations  in  time  to 
keep  the  work  of  the  Government  moving.  The  serious  results  of  these 
latter  losses  are  probably  not  appreciated.  They  undoubtedly  amount  to 
more  than  acme  of  the  economies  thought  to  be  effected  by  clipping  esti- 
mates."   


NEW  YORK  STATE  BANKING  SUPERINTENDENT 
FIXES  VALUES  FOR  SAVINGS  BANK  INVESTMENTS. 
On  December  10  the  State  Superintendent  of  Banks  gave 
out  the  following  statement  disclosing  his  action  with  refer- 
ence to  furnishing  a  basis  for  the  valuation  of  savings  bank 
investments  as  required  by  law  : 

Under  the  new  Banking  I..aw,  Section  53.  the  duty  has  been  laid  upon 
the  Superintendent  of  Banks  to  furnish  to  each  savings  bank  a  list  of 
estimated  market  values  at  which  the  oonds  held  by  it  which  are  legal 
investments  shall  be  reported.  The  new  law  prescribes  that  in  making 
such  valuations,  the  Superintendent  "shall  be  governed,  so  far  as  is  prac- 
ticable, by  actual  sales  of  such  bonds  as  ascertained  by  him  or  as  reported 
by  the  various  stock  exchanges  and  financial  papers  during  the  preceding 
five  months  and  b.v  general  business  conditions." 

In  making  his  determinations  under  this  provision,  Superintendent 
Eugene  Lamb  Richards  has  only  had  one  month  of  the  five,  namely  the 
month  of  July,  in  which  there  were  unrestricted  sales  of  such  bonds  on  the 
Stock  Exchange,  and,  for  the  balance  of  the  period  there  has  been  no 
open  market  for  these  securities,  while  general  business  and  financial  con- 
ditions arising  from  the  European  War  have  been  without  precedent  in  our 
history. 

Bearing  In  mind  all  thase  factors,  the  list  of  estimated  market  values 
fixed  as  of  December  1st  is  based  as  to  fairly  active  securities  upon  the 
average  prices  between  the  first  and  last  week  of  July,  and.  in  exceptional 
cases,  where  that  average  cpold  not  be  considered  a  fair  test  of  values  from 
inactivity  or  other  causes.  Superintendent  Richards  has  placed  the  market 
values  upon  the  ba-sis  of  average  prices  between  high  and  low  in  the  month 
of  July. 

The  Department  has  treated  as  exceptions  to  these  rules  declines  in 
certain  bonds  due  more  to  particular  circumstances  than  to  market  con- 
ditions, and,  also,  has  excepted  from  this  basis  of  values,  quotations  for 
State  and  inactive  municipal  bonds  outside  of  the  City  of  New  York,  which 
are  fixed  upon  the  June  basis. 

Superintendent  Richards,  in  making  these  determinations,  feels  that  the 
basis  used  affords  a  conservative  measure  of  values,  fair  alike  to  the  de- 
positors of  the  i;istitutions  under  his  jurisdiction,  and  consistent  with  the 
extraordinary  financial  conditions  which  he  feels  should  be  regarded  as 
temporary  only. 


COLORADO  STRIKE  TO  BE  DEFINITELY 
TERMINATED. 
A  recommendation  for  the  termination  on  the  10th  inst. 
of  the  Colorado  Coal  strike  in  the  northern  and  Southern 
fields  was  approved  on  the  8th  inst.  at  the  convention  in 
Denver  of  District  No.  15  of  the  United  Mine  Workers'  of 
America.     The  recommendation  was  contained  in   a  com- 
munication from  the  International  Executive  Board  of  the 
United  Mine  Workers  presented  to  the  convention  by  Vice- 
President  TYank  J.  Hayes.     The  northern  mines  are  said 
to    have   objected   to    the   proposal,     but     the     sentiment 
of   the   southern   miners,   who   were   in   the   majority   was 
overwhelmingly    in    favor    of    a    suspension  of    hositilities. 
The  communication, in  announcing  the  determination  of  the 
Executive  Board,  stated  that  "we  recognize  no  surrender 
and  shall  continue  to  propogate  the  principles  of  our  humani- 
tarian movement  tluoughout  the  coal  fields  of  Colorado". 
After  reviewing  the  efforts  of  the  Federal  Government  to 
(.'ffeot  a  settlement  of  the  controvcr.sy  and  quoting  corres- 
pondence which  passed  between  President  Wilson  and  the 
United  Mine  Workers  of  America,  the  communi<;ation  .says 
tlmt,  iu  view  of  the  recent  action  of  the  President  in  appoint- 
ing a  Federal  mediation  commission,  "wo  deem  it  the  part 
of  wisdom  to  accept  his  (the  R'esidont's)  suggestion  and  to 
terminate   the   strike."     Final   efforts   on   the   part   of   Ihc 
United  Mine  Workers  to  stittlo  the;  strike,  the  communica- 
tion  states,  began   with  the  acceptance  on   Septcmlx-r    Hi 
of  President  Wilson's  proposal  of  a  3-yoar  truce,  which  tlu! 
minors  aricepted,  but  the  operators  refused  to  comply  with. 
The  r(i)ort  suye  : 

Wfl  wen-  (if  th<!  opinion  thi»t  such  acMon  on  our  part  woiiKl  spfwllly 
terminate  tin-  ntrlke.  not  tlilnklnK  for  an  Instant  that  1  he  opcratoin  would 
refu-io  the  I'nwIrlciifB  plan  of  sottli-ment.  ONpecUlly  when  Ihli  i>Uri  meant 
nolhlnst  more  or  liws  than  the  liiipartliil  enforrcfnrnt  of  t  tin  Iaf)or  and  mlnln? 
lawn  of  Colorado  and  the  appolnlmeiit  of  an  indiiatrlal  <omrnlMlon  b.T  the 
Vri-aMi-til  to  ki-'  thai  nudi  lawn  wern  mforccvl.  In  the  refiisnl  of  the  opera 
liirM  to  accept  I  lie  uliiii  of  nofji-nicnl,  propiwed  br  the  I'ruiildeiit  and  tlioir 
InHlHtOTic*  •«  their  coDtinuarloii  of  a  syKtom  which  Btands  for  Industrial 


chaos  and  anarchy,  they  forfeit  the  support.  If  they  persist  in  maintaining 
this  position,  of  every  right-thinking,  law-abiding  American  citizen. 

When  the  operators  refused  to  accept  the  President's  proposal,  we  enter- 
tained the  hope  that  President  Wilson  would  enforce  his  proposition  by 
Governmental  action.  After  waiting  for  more  than  two  months  for  some 
measure  to  be  adopted  by  the  President  that  would  terminate  the  strike, 
and  receiving  no  definite  word  as  to  what  his  final  action  might  be.  we 
concluded  to  arrange  a  meeting  with  the  President  and  accordingly  we  met 
with  him  at  the  White  House  on  Thursday.  November  19. 

He  informed  us  at  that  time  that  he  was  legally  advised  that  he  could 
not  take  over  the  Colorado  coal  mines  and  operate  them  imder  Govern- 
mental supervision  and  thus  force  a  settlement  of  the  strike  In  accord  with 
the  peace  plan  he  had  submitted.  The  President  expressed  deep  regret 
that  the  operators  had  seen  fit  to  disregard  his  wLshes  in  the  znatter.  and 
informed  us  he  would  do  everything  he  could  legally  to  bring  about  a 
settlement  of  the  controversy. 

After  quoting  the  communication  of  President  Wilson  on  December  1, 
announcing  the  appointment  of  a  Federal  Mediation  Commission  to  deal 
with  future  controversies  between  operators  and  employees  In  the  Colorado 
coal  fields,  the  report  says  ; 

This  is  the  last  word  from  the  President,  and  in  submitting  this  final 
proposition  he  emphasizes  the  thought  that  "both  parties  may  see  it  not 
merely  to  their  own  interests,  but  also  a  duty  which  they  owe  to  the  com- 
munity which  they  serve  and  the  nation  itself  to  make  use  of  this  instru- 
mentality of  peace  and  render  strife  of  the  kind  which  has  thi-eatened  the 
order  and  prosperity  of  the  great  .State  of  Colorado  a  thing  of  the  past.  In 
view  of  this  urgent  request,  coming,  as  it  does,  from  the  Chief  Executive 
of  the  nation,  we  deem  It  the  part  of  wisdom  to  accept  his  suggestion  and 
terminate  the  strike.  In  our  opinion  to  wage  the  strike  further  would  not 
mean  additional  gain  to  our  members. 

If  the  operators  reject  the  good  offices  of  this  commission,  appointeti  in 
good  faith  by  the  President  of  the  United  States,  upon  their  siioulders  will 
rest  the  responsibility  of  any  future  trouble  in  the  mining  fields  of  Colorado. 
In  taking  this  position  and  in  terminating  this  strike,  vre  beJlere  we  are 
doing  the  best  thing  po.ssible  for  the  men. 

In  conclusion  the  report  says  that  the  sub-committee  of 
the  International  Executive  Board  in  attendance  as  the  dis- 
trict convention  has  received  "discretionary  power  to  meet 
the  exingencies  of  any  situation  concerning  the  termination 
of  the  strike  that  may  arise." 

The  strike  had  its  inception  in  the  northern  ooal  fields  of 
Colorado  in  April  1910  and  assumed  State  -wide  proportions 
in  September  1913.  State  troops  were  called  into  the  strike 
zone  the  following  month,  and  since  AprU  30  1914  Federal 
troops  have  been  stationed  in  the  strike  regions.  The  cost 
of  the  strike  is  estimated  at  $18,000,000,  shared  by  all  af- 
fected. According  to  Union  officials  S3, 000, 000  has  been 
paid  in  strike  benefits;  the  loss  in  wages  is  estimated  at  more 
than  $6,000,000.  SLxty-six  persons  are  known  to  have  been 
killed  and  about  50  injured  as  a  residt  of  disorders  incident 
to  the  strike.  The  battle  between  strikers,  mine  guards 
and  State  troops  at  Ludlow  April  20  1914,  ended  in  the 
destruction  of  the  strikers'  tent  colony.  Twelve  cliildren 
and  two  women  were  found  dead  in  the  ruins.  Subsequent 
warfare  included  attacks  upon  various  mining  camps  in 
Las  Animas,  Huerfano,  Fremont  and  Boulder  Counties. 
The  arrival  of  Federal  troops  April  30  1914  restored  peace. 
More  than  300  defendants  are  involved  in  State  and  Federal 
civil  and  criminal  suits  as  a  result  of  the  strike.  Twenty- 
seven  official  and  individual  inquiries  into  the  trouble  have 
been  conducted.  An  investigation  by  the  Federal  Com- 
mission of  Industrial  Relation's  is  now  in  progress  in  Denver. 
The  original  demands  of  the  strikers  included  recognition 
of  the  union;  a  10  per  cent  wage  advance;  an  eight-hour 
day;  miners  to  choose  their  check  weighman;  pay  for"narrow" 
and  "dead"  work;  the  right  not  to  trade  in  company  stores, 
and  a  strict  enforcement  of  the  State  mining  laws.  The 
demand  for  recognition  of  the  union  recently  was  waived, 
however,  in  accordance  with  the  suggestion  of  President 
Wilson  in  tiie  proposal  for  a  three-year  truce. 

With  the  termination  of  the  strike  President  Well)orn  of  the 
Colorado  Fuel  &  Iron  Co.,  issued  the  following  statement  : 

The  calling  off  of  the  strike,  now  almost  fifteen  montlis  old.  is  naturally 
a  cause  for  general  satisfaction.     It  must,  however,  bo  borne  in  njind  that  : 

(1)  The  general  trade  conditions  make  it  impossible  for  the  mining 
companies  to  give  immediate  or  early  employment  to  all  of  the  strikers 
who  have  not  been  connected  with  an.v  violence,  though  wo  will  re  CTuploy 
such  men  as  fast  as  vacancies  occur  or  imi>roviHl  trade  conditions  make 
possible. 

(2)  The  lawless  element,  which  is  by  no  means  sinall.  ha.i  been  taught 
not  only  to  disregard  the  rights  of  the  men  at  work  and  the  property  of  tli« 
owners,  but  to  defj'  the  law. 

(,'{)  The  lawless  element  is  either  fully  armtxl  or  has  arms  hidden  in  eon- 
venic^it     i)laces. 

('1)  The  lawless  and  the  misguided  alike  will  not  reJi.<»h  the  Idea  of  having 
their  r(>lief ,  small  though  it  has  been,  cut  off  in  midwinter. 

(,'))  The  lent  colonies  remain  at  the  strategic  points  and  are  occupioil 
by  the  lawless  .so  called  sUlkers,  whose  resentment,  toward  the  men  at  work 
will  bir  even  keener  after  lacing  forsaken  by  strike  leaders  tlvan  It  has  been 
herc^tofore. 

The  (conditions  make  It  very  evident  that  for  a  time  at  least  the  large 
army  of  workmen — to  !»ay  nothing  of  the  ndning  propertiiw — mtist  liav« 
the  protection  of  military  forces,  either  of  the  State  or  nation. 

The  question  as  to  the  authorship  of  a  pamphlet  entitled 
"The  Struggle  in  Colorado  for  liidustrin,]  b'^otMlom",  issu(Hl 
on  Ix'half  of  the  Colorado  Fuel  &  Iron  Co.,  wjis  one  of  tlie 
maltcrR  under  investigation  by  the  Federal  Commi.ssion  on 
Industrial  lielations  during  the  course  of  lUs  inquiry  into 
the  strike   last  Saturday.     On    th**  8th   jaut.   ft   was  mad« 
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known  by  President  Welborn  of  the  company,  who  had 
previously  declined  to  reveal  the  name  of  the  author,  that 
Ivy  L.  Lee,  formerly  Executive  Assistant  of  the  Pennsyl- 
vania RR.,  and  now  connected  with  the  Rockefeller  Founda- 
tion, had  prepared  the  matter.  A  statement  given  out  by 
Mr.  Lee  on  the  7th  inst.  in  explanation,  said  : 

' '  In  reference  to  the  reports  from  Denver  that  I  compiled  a  series  of  bulle- 
tins for  the  Colorado  operators  in  connection  with  the  coal  strike,  it  should 
be  stated  that,  though  it  was  understood  that  my  relationship  to  the 
matter  should  be  consideretl  confidential,  when  the  newspaper  reports 
appeared  indicating  the  desire  on  the  part  of  the  Federal  Commission  on 
Industrial  Relations  to  ascertain  who  was  the  compiler  of  these  bulletins. 
I  telegraphed  to  Mr.  Welborn:" 

Aceordmg  to  the  New  York  "Sun"  one  of  the  telegrams 
given  cut  by  Mr.  Lee  contained  the  following  : 

"There  is  no  occasion  for  any  mystery.  The  points  of  Importance  are, 
first,  to  make  it  perfectly  clear  to  the  commission  that  the  operators  were 
fully  responsible  for  the  bulletins  and  that  if  any  inaccuracies  were  stated 
they  were  in  good  faith  and  passed  the  scrutiny  of  the  operators  before 
being  issued;  that  I,  of  course,  was  not  in  a  position  to  make  a  personal 
inquiry  as  to  the  accuracy  of  the  material  furnished  by  the  operators: 
second,  that  whatever  was  done  by  me  in  the  matter  was  in  a  personal 
relation  to  you  and  to  Mr.  Roclcefeller,  and  in  no  sense  as  an  intermediary 
between  either  of  you  and  the  public.  I  believe  that  the  frankest  and 
fullest  statement  of  the  whole  thing  is  the  best,  and  that  the  sooner  the 
entire  story  is  to'd  the  better.  Please  show  this  to  Mr.  Walsh  and  assure 
him  that  It  will  give  me  the  greatest  pleasure  to  appear  before  his  com- 
mission and  give  all  information  in  my  power." 


A  resolution  was  adopted  at  a  meeting  in  Butte,  Mont., 
on  the  9th  inst.,  of  Butte  Local  No.  1,  the  parent  body  of 
the  Western  Federation  of  Miners,  calling  for  the  resignation 
of  Charles  H.  Moyer,  President  of  the  Federation;  J.  C. 
Lowney  and  Guy  Miller,  members  of  the  Executive  Board 
the  Federation. 


NO  BUILDING  OF  SUBMARINES  FOR  BELLIGERENTS. 
A  statement  in  which  it  is  indicated  that  the  Bethlehem 
Steel  Co.,  of  which  Charles  M.  Schwab  is  President,  vv'ill 
observe  President  Wilson's  wishes  in  so  far  as  the  building 
of  submarines  for  belligerents  is  concerned,  was  issued  by 
Secretary  of  State  William  J.  Bryan  on  the  7th  inst.  The 
statement  followed  a  conference  had  at  Washington  on  the 
2d  inst.  between  Mr.  Schwab  and  Secretary  Bryan  concern- 
ing reports  that  the  Fore  River  Shipbuilding  Corporation 
of  Quincy,  Mass.,  owned  by  the  Bethlehem  Steel  Co.,  had 
contracted  to  build  submarines  to  be  shipped  abroad  in 
sections.  The  statement  of  Secretary  Bryan  in  which  it 
was  evidenced  that  Mr.  Schwab  would  defer  to  President 
Wilson's  views,  said: 

"When  information  reached  the  State  Department  that  the  Fore  River 
Company  was  planning  to  build  a  number  of  submarines  for  one  of  the 
Allies,  inquiry  was  made  to  ascertain  the  facts.  As  a  result  of  this  Inquiry 
Mr.  Schwab  called  at  the  State  Department  last  week  with  his  attorney 
and  laid  before  the  Department  what  his  company  had  planned  to  do, 
stating  that  before  undertaking  the  work  he  had  obtained  the  opinion  of  a 
nimiber  of  intematlonai  lawyers  and  was  keeping  within  the  requirements 
of  neutrality  as  outlined  by  them. 

I  stated  to  him  that  the  President,  basing  his  opinion  upon  information 
already  obtained,  regarded  the  work,  as  contemplated,  a  violation  of  the 
spirit  of  neutrality,  but  told  him  I  would  lay  his  statement  before  the 
President  and  then  give  him  a  final  answer. 

On  Friday  I  had  a  conference  with  the  President ,  and  he  instructed  me  to 
inform  Mr.  Schwab  that  his  statement  onlj^  confirmed  him  in  the  opinion 
previously  formed  that  the  submarines  should  not  be  built.  Within  a  few 
minutes  after  my  return  from  the  White  House  Mr.  Schwab  called  me  by 
long-distance  telephone  and  told  me  that  he  submitted  to  the  President's 
views  of  the  subject  and  that  I  could  announce  that  his  firm  would  not  build 
submarines  for  any  belligerent  country  for  delivery  during  the  war.  This 
closes  the  submarine  incident." 

THE  PRESIDENT  ASKED  TO  SOLVE  THE  RAILROAD 

PROBLEM. 

The  suggestion  that  President  Wilson  undertake  the 
problem  of  solving  the  railroad  situation  was  made  by  Fair- 
fax Harrison,  President  of  the  Southern  Railway,  in  an  ad- 
dress before  the  Railway  Business  Association  [the  organiza- 
tion of  manufacturers,  merchants  and  engineers  dealing 
with  railways]  at  its  aimual  dinner  on  Thursday  night  at  the 
Waldorf-Astoria.  Mr.  Hairison  considers  the  problem  a 
statesman's  opportunity.  In  suggesting  the  President  as 
equal  to  the  opportunity,  Mr.  Harrison  states  that  the  time 
seems  ripe  for  him  to  undertake  it;  "he  has  recently,"  he 
says,  "in  an  impressive  way  shown  publicly  a  sympathetic 
appreciation  of  the  railroad  situation.  The  fact  thus  made 
evident,  that  he  has  grasped  the  point  of  view  from  which  a 
solution  of  this  problem  mu-it  be  approached,  has  aroused  in 
the  minds  of  many  the  hope  that  before  laying  down  the 
reins  of  government  he  will  propovSe  and  work  out  some  con- 
structive plan  that  will  give  stability  to  railroad  investment 
and  growth."  The  following  is  an  abstiact  of  Mr.  Ham- 
son's  remarks: 

In  the  controversy  betv/een  the  owners  of  railroads  and  the  representa- 
tives of  the  public,  the  pendulum  has  now  Kwung  to  an  extreme  on  the  side 
of  irresponsible  public  power  au  it  had  preTlou.sly  swung  to  an  extreme  on 
tha  sidft  ef  irrespoosibia  ownership. 


The  conception  is  that  in  the  imposition  of  burdens,  railroad  companies 
are  public  concerns  and  subject  to  the  public  regulating  power,  but,  in 
the  matter  of  relief,  are  private  property  and  not  entitled  to  be  considered 
from  the  standpoint  of  their  public  service. 

The  growth  of  commerce  has  injected  the  question  of  the  regulation  of 
commerce  into  the  State's  rights  controversy  as  a  factor  of  prime  importance 
An  undue  proportion  of  the  time  of  the  manager  and  his  assistants  is  di- 
verted from  the  duties  of  management  to  the  calls  for  explanations  and  ar- 
guments before  many  different  State  authorities  when  all  that  is  necessary 
might  be  accomplished  before  one  central  regulating  body.  An  efficient 
management  is  a  large  factor  in  securing  for,  or  continuing  to,  the  public 
a  low  basis  of  transportation  charges  under  existing  conditions. 

One  of  the  most  dangerous  weaknesses  in  the  system  is  its  inability  to 
give  prompt  decisions.  If  there  is  a  legitimate  and  pressing  need  for  more 
revenue,  the  power  to  authroize  or  to  produce  it  must  be  capable  of  being 
brought  into  action  at  once.  If  economies  must  be  introduced,  the  power 
of  management  must  be  capable  of  responding  promptly  to  the  need.  If 
a  change  of  policy  is  demanded  in  the  public  interest ,  the  power  to  pass  upon 
the  question  must  be  capable  of  convenient  and  prompt  exercise. 

First  among  the  essentials  is  railroad  credit.  Even  a  conquering  army 
feeds  its  prisoners.  We  need  a  system  which  will  bring  stability  of  service 
and  credit  as  well  as  equality  and  fairness  of  treatment.  It  must  be  pos- 
sessed of  an  authority  coaxtensive  with  the  subject  to  be  regulated.  Its 
powers  must  not  bo  divided  and  .scattered  among  a  number  of  independent 
ri^ulating  bodias,  many  of  them  rasponsible  to  a  part  only  of  the  public 
whose  welfare  is  involved,  all  of  varying  outlook  and  influence  in  their  con- 
clusions by  differing  policies  and  often  by  clashing  and  conflicting  interests. 

Like  the  previous  stage  of  irresponsible  private  control,  the  existing 
system  of  irrasponsible ,  rigid  and  divided  regulation  cannot  permanently 
endure.  My  present  puri>ose  is  not  to  venture  to  suggest  the  solution , 
but  the  source  from  which  an  acceptable  solution  must  come. 

The  problem  is  a  statesman's  opportunity.  He  who  solves  it  must  ba 
trusted  by  all  the  people.  He  must  be  above  the  suspicion  of  selfish  mo- 
tive. All  the  lessons  of  history  must  be  at  his  command.  He  must  bo  a 
profound  student  of  human  action  and  of  human  government.  He  must 
have  power  to  imprass  his  views  upon  his  fellow-men.  He  must  be  able 
with  just  and  equal  hand,  to  divide  unto  Capital  and  unto  Labor  its  living. 

He  must  be  able  to  assure  the  public  of  the  correction  of  abuses,  the  es- 
tablishment of  justice  and  the  maintenance  of  facilities  adetiuate  for  their 
needs,  and  he  must  be  able  to  assure  the  private  owner  of  protection  of  his 
just  interests  and  of  fairness  to  his  just  rights.  He  must  'oe  able  to  recon- 
cile the  people  to  his  philosophy  of  regulation  and  the  politician  to  the  loss 
of  a  highly  valued  political  asset .  Is  there  a  man  among  us  who  is  caijable 
of  this? 

I  venture  to  suggest  that  the  present  President  of  the  United  States  is 
equal  to  this  great  achievement.  The  time  seems  ripe  for  hinj  to  under- 
take it.  He  has  recently  in  an  impressive  way  shown  publicly  a  sympa- 
thetic appreciation  of  the  railroad  situation.  The  fact  thus  made  evi- 
dent, that  he  has  grasped  the  point  of  view  from  which  a  solution  of  this 
problem  must  be  approached,  has  aroused  in  the  minds  of  many  the  hope 
that  before  laying  down  the  reins  of  government  he  will  propo.se  and  work 
out  some  constructive  plan  that  will  give  stability  to  railroad  investment 
and  growth. 

The  people  of  the  United  States  have  called  him  to  the  leadership  of  this 
nation.  They  have  entrusted  him  with  their  power.  He  has  responded 
by  noble  public  service.  Is  it  too  much  to  ask  that  he  undertake  this 
problem,  also,  and  bring  to  its  solution  the  wisdom  and  the  iiowcr  which 
he  has  already  used  so  effectively  in  the  public  interest? 

No  ambition  could  be  more  v/orthy  than  to  establish  a  "Constitution  of 
Peace' '  among  the  variant  views  and  interests  which  menace  the  success  of 
the  system  of  transportation.  No  service  to  his  fellow-men  could  be  a 
loftier  or  a  finer  service  than  to  place  this  high  interest  of  the  people  upon 
a  sound,  a  stable  and  a  permanent  foundation. 

I  think  I  properly  interpret  the  men  now  charged  with  the  responsibility 
of  railroad  management  when  I  say  that  they  will  welcome  a  solution  of  the 
problem,  however  it  may  differ  from  an.v  preconceived  views,  and  will  meet 
any  suggestion  that  may  be  made  in  a  co-operative  and  a- helpful,  and  not  in 
a  carping  or  obstructive,  spirit.  They  are  as  anxious  as  the  most  public- 
spirited  statesman  for  a  just  and  final  settlement  of  transportation  contro- 
versies. 

Warren  G.  Harding,  United  States  Senator-elect  from  Ohio, 
was  also  a  speaker  at  the  dinner.  Referring  to  the  threat- 
ened collapse  of  the  railroad  edifice,  due  to  agitation  and  re- 
striction, Mr.  Haiding  declared  that  we  ought  to  put  the 
entire  railway  service  under  inter-State  control.  Such  a 
policy,  he  said,  would  save  millions  in  public  expense  and  put 
us  on  a  broad  plane;  in  part  he  said: 

I  believe  it  is  the  opinion  of  ninety-nine  of  every  hundred  thinking  people 
that  the  railways  of  tho  country  are  entitled  to  an  increase  of  rates,  and 
would  gladly  see  it  granted.  Josoph  proclaimed  the  warning  to  lay  by  an 
abundant  store  during  the  seven  fat  years  in  order  to  be  prepared  against 
the  seven  lean  years.  Egypt  prospered  wonderfully  thereby.  The  wisdom 
of  Joseph  holcLs  good  to  this  day.  American  railways  ought  to  be  able  to 
earn  enou.gh  in  tho  fat  years  to  bo  proparetl  to  carry  on  their  vast  improve- 
ments in  the  lean  years  which  inevitably  como. 

Under  our  present  system  of  reduced  and  Insufficient  earning,  and  with 
increased  cost  of  operation,  there  are  no  marked  railway  betterments  ex- 
cept in  the  high  tide  of  earnings,  when  cost  is  highest  and  improvements  are 
hampered  by  traffic  operations.  We  ought  to  reverse  this  order  and  pro- 
vide an  ample  earning  in  good  times  to  enable  extensive  betterments  to 
bo  made  in  the  dull  period.  This  would  tend  to  better  ser\ice  in  the  days 
of  tho  revival.  Meanwhile,  the  expenditure  for  betterments  would  relieve 
tha  general  dulness  amid  such  conditions  as  v/e  complain  of  to-day. 

Through  agitation  and  rastrictiou,  there  has  come  impaired  credit,  until 
there  is  a  threatened  coU.apse  of  the  railroad  edifice.  These  items  of  main- 
tenance and  betterments  have  been  overlooked  by  tho  political  exhortors. 

Perhaps  tho  lack  of  successful  regulation  is  due  to  tho  newness  of  the 
undertaking,  to  tho  unavoidable  political  agitation  and  to  the harrassment 
of  conflicting  authority  because  of  varied  St.-ite  legislation  and  Slatecom- 
missions.  Wo  ought  to  put  the  entire  railway  service  under  inter-State 
control.  Such  a  policy  would  save  millions  in  public  expen.so  and  put  U8 
on  a  broad  piano.  Tho  law-making  industry  is  too  often  worked  overtime. 
The  count  ry  noods  to-day  less  legislative  bills  pending  and  more  railroad 
bills  of  lading. 

A  general  rate  advance  will  not  bring  the  complete  revival  of  American 
activity,  but  it  will  save  the  crash  of  the  temple  of  transportation,  establisli 
railway  credit,  and  load  to  that  physical  rehabilitation  which  is  of  prime  im- 
portance in  ministering  to  greater  American  activities,  (ioverimieiit^l 
a.ssistance  in  the  hour  of  need  will  bo  new  assurance  that  it  is  not  the  fund- 
tion  or  the  purpose  of  government  to  destroy,  but  to  foster  and  protect. 

The  executive  committee  in  an  optimistic  view  of  Ihi^  fu- 
ture says  in  its  annual  report  that  "we  come  to  the  end  of  1914 
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eoafideat  that  the  developments  of  the  year  presage  a  broader 
and  more  sympathetic  view  of  railway  legislation."     It  says: 

We  believe  this  in  face  of  ijerplexities,  discouragaments  and  adversity. 
The  fundanieutal  ground  for  our  optimism  is  tlie  apprehension  expressed 
from  almost  every  quarter  lest  our  coimtry's  business  may  suffer  harm 
through  inability  of  the  railroads  to  perform  their  functions  adequately 
by  reason  of  inadequate  revenues.  A  climax  in  the  transformation  of 
popular  attitude  has  been  reached.  Foremost  among  numerous  evidences 
of  the  fact  is  the  veto  by  a  large  majority  on  referendum  of  an  extra  crew 
bill  which  the  State  Legislature  of  Missouri  had  passed  and  the  Governor 
signed.  To-day  the  outstanding  phase  in  the  general  thought  is  apprehen- 
sion lest  injurj'  be  done  to  the  railroads,  aud  hence  to  those  whom  they 
serve  as  well  as  to  their  owners,  tens  of  thousands  of  whom  are  dependent 
upon  them  for  dividends  and  to  their  employee.?,  aggregating  more  than 
1.700,000,  who  cannot  escape  serious  damage  in  the  long  run  if  the  growth 
of  the  industry  is  artificially  retarded. 

Effectuation  of  the  popular  mandate  in  the  form  of  governmental  action 
will  take  time.  The  process  is  complex.  Adapting  Institutions  to  new 
conditions  is  a  slow  evolution  in  a  country  where  the  people  rule. 

Many  political  leaders,  including  the  President  of  the  United  States,  now 
frankly  acknowledge  the  urgency  of  comprehensive  action.  Multitudi- 
nous questions  press  for  the  attention  of  every  public  man.  To  command 
the  aid  of  political  leaders  in  every  part  of  the  countr.v  wUl  require  that  con- 
stituents persistently  keep  the  railway  problem  to  the  front. 

Certain  obligations  rest  on  particular  responsible  agencies: 

The  law-making  body,  which  is  temporary  and  chosen  for  miscellaneous 
purposes,  should  a\oid  dealing  with  details  by  statute  and  give  a  general 
rule  of  guidance  to  a  conuuission,  which  is  permanent  and  selected  for  a 
specific  purpose.  This  applies  to  rates,  service,  labor  conditions  and  safety 
provisions. 

Extra  crew  laws  should  be  repealed.  Some  method  should  be  developed 
to  prevent  strikes  under  threat  of  which,  regardless  of  financial  ability 
of  the  companies  to  comply,  higher  wages  and  costlier  conditions  are  in- 
variably awarded;  for  labor  cost  can  attain  levels  which  will  not  only  injure 
the  public,  but  defeat  the  purpose  of  labor  by  retarding  the  growth  of  the 
i  ndustry  and  hence  of  employment  in  it.  Labor  can  help  itself  and  the 
public,  too.  by  cordial  co-operation  in  efforts  for  economy.  Proposals 
to  compel  expenditures  for  any  purpose  should  be  rejected  unless  abos- 
lutely  necessary.  State  governments  should  not  seek  immunity  from 
economies  by  piling  taxes  upon  railways  as  if  that  source  of  public  revenue 
were  inexhaustible. 

Beyond  and  above  these  particular  phases,  the  situation  imperatively 
demands  co-ordination  of  regulatory  agencies,  so  that  each  may  be  guided 
by  knowledge  of  what  the  others  are  doing.  Conflict  between  Federal  and 
State  authorities  is  in  process  of  mitigation  through  Supreme  Court  de- 
cLsion.s,  but  State  commissions  have  this  year  forbidden  railroads  to  put  into 
effect  tariffs  prescribed  by  the  Inter-State  Commerce  Commission,  and 
there  is  no  provision  for  conference  or  co-operation  between  these  divergent 
masters,  whom  the  roads  must  serve.  Neither  the  Federal  Govermnent  nor 
any  State  imposes  apon  any  one  authority  or  fusion  of  authorities  power  or 
duty  to  consider  the  relation  between  compulsory  expenses  and  regulated 
rates. 

To  sustain  railway  credit  by  permitting  general  rate  advances  has  never 
been  a  function  performed  directly  by  Congress,  and  we  hope  that  body  will 
always  leave  such  matters  to  permanent  iCommissions.  Sanction  for  an  in- 
crea.se  to  meet  the  deficiency  |of  income  which  the  Inter-State  Commerce 
Commission  has  found  to  exist  would  strengthen  earnings  and  credit  would 
then  take  care  of  itself.  The  Commission  has  explicitly  considered  as  an 
element  in  reasonableness  of  rate  fabrics  the  ability  of  the  average  road  in 
each  regional  group  to  command  new  capital  and  enlarge  its  facilities 
with  the  growth  of  the  country.  Rate  advances  have  been  denied  in 
some  cases  on  the  ground  that  credit  was  not  in  danger  and  granted  in 
other  cases  on  the  ground  that  it  was  in  danger. 

But  not  even  possession  of  power  to  permit  rate  increases  or  prompt  and 
liberal  exercise  of  the  power  is  enough.  Cost  of  operation  is  continually 
rising  through  Acts  of  Congress  and  of  the  State  and  wage  arbitrators. 
Rates  cannot  be  advanced  indefinitely  to  meet  such  expenses.  The  rate 
level  would  eventually  reach  a  point  where  the  traffic  would  not  move,  and 
the  higher  rates  v/ould  produce  less  revenue  instead  of  more,  while  stunting 
the  growth  of  industries  and  of  regions.  Somewhere  in  our  system  pro- 
vision must  be  made  to  show  every  year  the  estimated  revenue  and  the  es- 
timated expenditures,  and  bring  about  by  definite  co-operation  a  recon- 
cilement of  these  accounts,  with  provision  of  surplus  for  the  average  road. 

Accomplishment  of  this  result  is  the  task  of  statesmanship.  That  task 
W£is  second  to  none  before  the  European  war,  and  the  effects  of  that  con- 
flict upon  American  business  have  made  the  railroad  question  still  more 
pressing.  It  is  for  those  engaged  in  transportation  and  in  business  to  co- 
operate with  political  leaders  in  a  spirit  of  confidence  of  candor  and  of  re- 
ciprocal open-mindedness.  The  people  of  the  country  are  determined 
that  the  Issue  shall  be  dealt  with.  It  is  the  obligation  of  the  public  in 
general  to  emphasize  at  every  opportunity  the  earnestness  of  that  resolve. 


MINNESOTA  MINIMUM  WAGE  LAW  UNCONSTI- 
TUTIONAL. 
The  Minimum  Wage  Law  passed  by  the  Minnesota  Legis- 
lature in  1913  was  declared  unconstitutional  by  Judge  Catlin 
of  the  Ramsey  District  Court  on  Nov.  23,  when  he  directed 
a  temporary  injunction  against  State  Auditor  Iverson  and 
mcmbeis  of  the  Minimum  Wage  Commission,  forbidding 
them  to  expend  further  money  in  the  work  of  the  Commis- 
sion. According  to  the  Minne.sota  "Tribune,"  Judge  Catlin 
holds  the  law  to  be  unconstitutional  principally  because  it 
d(!legat(!8  legislative  power  to  an  appointive  commission  and 
at  the  same  time  places  in  that  commission  the  decision 
whether  there  should  be  a  minimum  wage  or  not.  He  also 
holds  that  there  is  no  necessity  for  the  minimum  wage  so 
far  as  llic;  protection  of  the  .safety,  hcialtl)  or  morals  of  women 
and  children  workers  is  conctirned.  In  his  opinion  the  actual 
working  of  the  law  would  be  apt  to  increase  immorality  if 
morals  arc  dependent  upon  wages.  Under  the  law,  Judge 
Catlin  says,  the  Wage  ('ommission  becomes  paternalistic 
HO  far  as  women  and  children  and  employers  are  concerned. 
In  his  opinion  the  State  cannot  lawfully  become  a  "pater 
familias"  until  the  present  form  of  government  has  been  en- 
tirely changed.     Another  point  made  by  Judge  Catlin  in 


the  matter  of  constitutionality  is  that  the  law  abridges  the 
light  of  the  individual  to  contract.  He  says  the  law  inter- 
feres with  both  the  employee  and  the  employer,  and  is  in 
violation  of  the  Fourteenth  Amendment  to  the  Constitution 
of  the  United  States. 

Judge  Catlin's  action  served  to  suspend  the  order  issued 
by  the  Commission,  fixing  a  minimum  wage  for  women  and 
minors,  which  was  to  have  gone  into  effect  on  Nov.  24.  The 
temporary  injunction  directed  by  him  was  granted  on  the 
petition  of  E.  W.  Williams,  a  shoe  manufacturer  of  Winona. 
Following  the  filing  of  this  petition,  the  A.  M.  Ramer  Com- 
pany, a  manufacturing  concern  of  the  same  city,  joined 
with  Mr.  Williams  and  asked  for  a  suspension  of  the  Wage 
Commission's  order.  Mr.  Williams'  petition,  as  already 
stated,  was  for  a  temporary  injunction  restraining  the  State 
Auditor  and  the  Minimum  Wage  Commission  from  expend- 
ing moneys  of  the  State. 


THE  COTTON  LOAN  FUND. 

The  Cotton  Loan  Committee  is  sending  out  blanks  for 
the  formal  subscriptions  to  the  $100,000,000  pledged  by  the 
banks  and  bankers  outside  the  cotton-producing  States. 
Accompanying  the  subscription  agreement  are  copies  of  the 
completed  plan  which  is  revised  in  one  important  particular 
from  that  which  we  reported  in  our  issue  of  December  3. 
The  original  drafts  of  the  plan  provided  for  loans  to  be  made 
on  cotton  on  the  basis  of  six  cents  a  pound  for  middling. 
The  completed  plan  also  provides  that  loans  shall  be  secured 
by  cotton  on  the  basis  of  six  cents  a  pound,  but  adds  "in 
such  quantity  as  to  provide  a  margin  of  20  %  above  the  face 
amoimt  of  the  loan;  provided,  however,  that,  since  100  bales 
is  the  customary  commercial  unit  for  cotton ,  unless  otherwise 
determined  by  the  Cotton  Loan  Committee  in  particular 
instances,  no  loan  shall  be  made  upon  the  security  of  less 
than  that  quantity." 

Every  applicant  granted  a  loan  from  the  fund  is  also  re- 
quired to  contribute  three  per  cent  of  the  face  amount  of 
his  loan  as  a  "Guarantee  Fund"  for  the  following  purposes. 
First,  expenses  of  administration  of  the  pool;  second,  to  make 
up  any  deficiency  in  the  amount  available  for  payment  of  the 
Class  A  certificates  with  interest,  and  third,  to  make  up 
any  deficiency  in  amount  available  for  Class  B  certificates 
with  interest,  whether  such  deficiencies  result  from  losses 
sustained  by  reason  of  any  loans  made  from  the  said  fund 
or  otherwise;  the  balance,  including  all  interest  earned  thereon 
shall  be  returned  pro  rata  to  the  borrowers." 

The  prompt  and  punctual  payment  by  the  borrower  of 
interest  on  a  loan  and  all  warehouse  charges  and  insurance 
premiums  are  to  be  guaranteed  by  subscribers  to  Class  "B," 
certificates,  through  whom  the  loans  must  be  made,  by  the 
following,  which  has  been  added  to  the  original  plan.  "Such 
subscriber  shall,  however,  in  such  form  as  the  Cotton  Loan 
Committee  shall  prescribe,  guarantee  the  prompt  and  punc- 
tual payment  by  the  borrower  of  interest  on  such  loan  and 
all  warehouse  charges  and  insurance  premiums  in  connection 
with  the  collateral  therefor;  and  shall  undertake  to  collect 
such  interest  for  and  promptly  transmit  the  same  to  the 
Cotton  Loan  Committee." 

All  loans  from  the  fund  are  to  bear  6%  interest  "payable 
in  New  York  City  funds  to  the  Cotton  Loan  Committee  on 
February  1  1915  and  quarterly  thereafter,"  and  all  applica- 
tions for  loans  shall  be  made  not  later  than  February  1  1915 
and  shall  mature  on  Feb.  1  1916  "or  at  the  option  of  the 
borrower,  may  be  paid  thirty  days  after  notice.  If  payment 
is  thus  anticipated,  interest  must  be  paid  to  the  interest 
date  then  next  ensuing." 

Class"  A"  and  Class "B"  certificates  are  to  bear  6  %  interest 
"payable  February  1  1915  and  quarterly  thereafter,  or,  in 
the  discretion  of  the  Cotton  Loan  Committee,  May  1  1915, 
and    quarterly    thereafter." 

The  completed  plan  concludes  with  a  statement  of  the 
powers  of  the  Central  Committee  and  finally  a  copy  of  the 
subscription  agreement. 


SECRETARY  McADOO'S  REVIEW  OF  EMERGENCY 

MEASURES. 

Secretary  of  the  Treasury  McAdoo  in  his  aimual  report  to 
Congress  on  the  9th  inst.  recites  in  detail  the  measures 
adopted  in  coping  with  the  emergency  growing  out  of  the 
lOuropean  war.     In  his  discussion  of  the  subjecit  ho  says: 

The  outbreak  of  the  European  war  i)rcclpitated  many  grave  problems. 
Intcruatiotial  credits  and  e.xcliaiiKos  were  (!()niplelely  disorganized,  ocean 
transportation  wa.s  for  a  time  i)artially  paralyzed,  the  entire  business  and 
economic  structure  In  this  country  was  shaken  to  its  foundations,  and  a 
catastrophe  of  calamitous proporl Ions  was  narrowly  averted.    It  Is  a  tribute 
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to  the  economic  strength  and  soundness  of  the  country  and  to  the  patriot- 
ism of  its  people  in  every  class  and  walk  of  life  that  the  shock  has  been  so 
admirably  withstood.  A  panic  of  cataclysmic  proportions  might  easily 
have  resulted,  and  if  it  had  the  injury  to  the  country  would  have  been 
incalculable  and  many  years  would  have  been  required  to  overcome  its 
effects.  Through  the  prompt  and  effective  action  of  the  Treasury  Depart- 
ment, and  with  the  cordial  and  intelligent  co-operation  of  the  banking  and 
business  interests  of  the  country,  the  danger  has  been  averted.  Confidence 
has  been  restored  and  specie  payments  have  been  maintained  in  the  face  of 
the  world .  At  no  time  since  the  war  broke  out  has  there  been ,  to  the  knowl- 
edge of  this  Department,  with  the  exception  of  a  few  isolated  cases,  a  fail- 
ure on  the  part  of  any  solvent  national  bank  to  honor  its  checks  in  currency 
or  nioney,  or  to  meet  its  obligations.  The  general  revival  of  business 
throughout  the  country  is  the  best  evidence  that  confidence  has  been  re- 
stored. Interest  rates  have  come  down  from  the  high  level  to  which  ap- 
prehension had  lifted  them,  restriction  of  credits  has  disappeared,  foreign 
exchange  has  reached  a  normal  basis,  and  a  feeling  of  optimism  pervades 
the  business  world. 

The  formation  of  the  $100,000,000  gold  pool,  the  $135,- 

000,000  cotton  loan  fund,  the  issues  of  emergency  currency 

and  the  deposit  of  crop-moving  money  in  national  banks  are 

all  dwelt  upon  at  length  as  part  of  the  measures  whereby  the 

situation  was  relieved  and  confidence  was  revived.     In  his 

reference  to  the  gold  pool  the  Seeretaiy  says: 

It  was  realized  that  the  cotton  problem  was  involved  in  that  of  foreign 
exchange.  It  had  early  become  apparent  that  unless  the  price  of  London 
exchange  could  be  reduced  from  the  high  level  then  prevailing,  viz.,  above 
$5  per  pound  sterling,  to  approximately  the  normal  rate  of  $4  87  per  pound 
sterling,  the  interests  of  our  people  must  suffer  seriously.  The  war  found 
our  business  men  and  bankers  indebted  to  London  in  the  sum  of  approxi- 
mately $450,000,000,  maturing  by  Jan.  1  1915.  The  City  of  New  York 
owed  .'580,000,000  in  London  and  Paris,  maturing  in  that  period.  Ordi- 
narily this  debit  balance  would  be  paid  off  by  our  shipments  of  cotton 
(principally),  grain,  foodstuffs  and  other  commodities.  But  the  check 
upon  any  uncertainty  about  normal  exportations  made  it  necessary  to 
devise  some  measure  to  enable  our  business  men  and  bankers  to  meet  their 
foreign  obligations  in  gold  without  suffering  the  great  losses  that  the  high 
price  of  exchange  at  that- time  would  have  compelled.  It  was  thought  that 
a  fund  of  8100,000,000  in  gold,  to  be  contributed  by  the  national  and  State 
banks  and  trust  companies  in  the  various  States,  to  be  administered  by  a 
a  committee  of  bankers  in  New  York,  would  r&store  confidence  and  afford 
relief.  A  plan  was  therefore  prepared  and  on  the  21st  day  of  September, 
1914,  received  the  approval  of  the  Secretary  of  the  Treasury  and  the  Federal 
Reserve  Board.  This,  together  with  the  increasing  export  trade  of  the 
United  States,  has  had  a  salutary  effect  in  reducing  the  price  of  exchange 
to  a  normal  basis.  This  in  turn  has  produced  a  favorable  effect  upon  the 
foreign  demand  for  cotton. 

Mr.  McAdoo  advocates  the  bringing  of  all  the  banking 
institutions  of  the  country  under  national  supervision,  his 
remarks  with  regard  thereto  being  as  follows: 

It  will  be  of  great  advantage  to  the  country  to  bring  more  thoroughly 
under  the  supervision  of  the  national  Government  than  heretofore  the  en- 
tire banking  system  of  the  country.  It  is  a  serious  defect  in  our  financia 
structure  to  have  so  many  State  banks  operating  under  forty-eight  differ- 
ent kinds  of  State  laws.  If  they  shall,  through  wise  legislation  and  manage- 
ment, be  brought  ultimately  into  the  Federal  Reserve  system,  so  as  to  make 
the  banking  business  of  the  country  a  homogeneous  and  well-ordered  whole , 
administered,  regulated  and  supervised  under  the  authority  of  the  national 
Goverimient,  a  great  and  lasting  benefit  will  be  secured  to  the  American 
people.  This  may  be,  and  it  is  to  be  hoped  will  be,  the  natural  evolution 
of  the  new  Federal  Reserve  system. 

With  regard  to  the  establishment  of  the  Federal  Reserve 

banks,  the  following  appears  in  the  report: 

I  am  pleased  to  say  that  notwithstanding  the  short  time  allowed  to  per- 
fect the  organization  of  the  banks,  their  officers  and  directors  have 
responded  with  commendable  zeal  and  vigor,  and,  as  a  result,  the 
Federal  Reserve  banks  were  opened  for  business  in  each  of  the  Federal 
Reserve  cities  on  the  16th  of  November,  1914.  I  beUeve  that  these  banks 
are  going  to  exert  a  far-reaching  influence  for  good  upon  the  banking  system 
and  business  of  the  country. 

It  is  not  my  purpose  to  discuss  the  merits  of  the  Federal  Reserve  Act. 
It  is  sufficient  to  say  that  it  gives  promise  of  being  the  most  important 
piece  of  legislation,  in  the  substantial  benefits  that  it  will  confer  upon  the 
people  of  the  country,  that  has  been  enacted  since  the  Civil  War.  I  look 
forward  with  the  greatest  confidence  to  its  effects  upon  American  enter- 
prise and  American  businass.  I  believe  that  it  will  stabilize  credits,  pre- 
vent those  extreme  fluctuations  in  interest  rates  and  supply  of  credits  and 
money,  from  which  the  country  has  so  frequently  suffered. 

In  spite  of  drains  from  Europe,  where  the  nation  owed 
about  $450,000,000  at  the  outbreak  of  the  war,  Mr.  McAdoo 
says  that  the  Treasury's  gold  holdings  show  a  reduction  of 
only  $83,656,279  on  Oct.  31  1914,  compared  with  holdings 
of  $1,258,218,357  on  June  30  1913.  The  collection  of 
revenue  for  the  fiscal  year  ended  June  30  1914,  he  says, 
shows  the  success  of  the  tariff  Act  of  Oct.  3  1913  as  a  revenue 
measure.  He  shows  that  the  total  raised  under  the  new  law, 
with  its  corporation  and  income  tax  features,  was  $363,701,- 
289,  or  $9,803,593  in  excess  of  the  previous  year's  receipts 
under  the  preceding  revenue  measure. 

The  European  war,  he  points  out,  seriously  affected  the 
revenues  of  the  Government  from  imports.  The  revenue 
from  customs  for  October  1914  was  $16,271,829  and  for 
October  1913  it  was  $30,138,049,  a  decrease  of  $13,866,220. 
The  reduction  is  solely  due  to  the  falling  off  in  importations. 
The  estimate  made  by  the  Department  indicated  a  yearly 
decrease  of  between  $60,000,000  and  $100,000,000.  It  is 
obvious  that  these  estimates  cannot  be  accurate,  as  no  one 
can  forecast  the  course  of  events  while  the  titantic  struggle 
in  Europe  is  in  progress.  To  keep  the  Treasury  in  strong 
condition  in  these  abnormal  times  was  obviously  the  first 
duty  of  the  hour.  Upon  it  largely  depended  the  safety  of 
business  and  finance  in  this  country. 


Secretary  McAdoo  estimates  the  receipts  of  the  Govern- 
ment for  the  fiscal  year  1915,  ending  June  30,  at  $728,000,- 
000,  including  $220,000,000  from  customs  and  $54,000,000 
from  the  emergency  war  tax.  Exclusive  of  the  Panama  Ca- 
nal, he  places  disbursements  at  $710,000,000  for  the  ciu'rent 
year.  Counting  upon  $28,000,000  for  the  Canal  out  of  the 
Treasury's  general  fund,  he  places  the  excess  of  disburse- 
ments at  $10,000,000. 

In  his  estimates  Mr.  McAdoo  puts  the  return  from  the  in-  ■ 
come  tax  for  the  current  fiscal  year  at  $80,000,000;  $40,000,- 
000  each  from  individuals  and  corporations. 

The  Secretary  makes  several  recommendations.  He  sug- 
gests to  Congress  that  the  war  revenue  tax  law  should  not  ex- 
pire on  Dec.  31  1915,  but  that  its  operation  should  be  exe- 
cuted until  the  end  of  the  European  war,  by  proclamation  of 
the  President.  Discussing  the  income  tax  law,  the  Secre- 
tary advocates  a  change  in  the  law  so  persons  having  a  gross 
income  of  $3,000  be  required  to  make  a  return,  instead  of 
those  persons  with  a  net  income  of  that  amount  or  over. 
"Such  an  amendment,"  he  says,  "would  simplify  the  admin- 
istration of  the  law,  assure  more  complete  returns  and  mater- 
ially increase  the  income  tax  revenue,  and  save  an  immense 
amount  of  expense  to  which  the  Government  is  subjected  in 
maintaining  a  sufficient  corps  of  inspectors  and  investigators 
to  hunt  out  the  persons  who  have  failed  to  make  returns." 
He  recommends  also  the  repeal  of  the  provision  by  which  taxes 
do  not  accrue  until  ten  days  after  the  close  of  the  fiscal  year, 
and  would  make  them  accrue  on  July  1  of  each  year. 


THE  PRESIDENT'S  MESSAGE. 

In  his  annual  address  to  Congress,  read  at  a  joint  session 
of  the  two  Houses  on  Tuesday,  President  Wilson  took  oc- 
casion to  digress  and  say  that  no  further  legislative  measures 
hostile  to  business  interests  were  contemplated.  In  his 
utterances  on  the  subject  which  were  not  part  of  the  message 
as  originally  given  out  for  publication,  but  were  included  in- 
his  remarks  addressed  personally  to  Congress,  the  President 
declared  that  "the  program  of  legislation  with  regard  to  the 
regulation  of  business  is  now  virtually  complete."  "It  has," 
he  said,  "been  put  forth  as  we  intended  as  a  whole  and  leaves 
no  conjecture  as  to  what  is  to  follow.  The  road  at  last  lies 
clear  and  firm  before  business.  It  is  a  road  which  it  can 
travel  without  fear  or  embarrassment.  It  is  the  road  to 
ungrudged,  unclouded  success.  In  it  every  honest  man, 
every  man  who  believes  that  the  public  interest  is  part  of  his 
own  interest,  may  walk  with  perfect  confidence."  One  of 
the  other  principal  features  of  the  message  was  its  reference 
to  the  subject  of  our  national  defence.  In  his  allusion  to  the' 
agitation  of  the  question  the  President  asserted  that  "this 
is  the  time  above  all  others  when  we  should  wish  and  resolve 
to  keep  our  strength  by  self-possession ,  our  influence  by  pre- 
serving our  ancient  principles  of  action.  "If  asked,"  he 
said,  "Are  you  ready  to  defend  yourselves?  We  reply. 
Most  assuredly,  to  the  utmost;  and  yet  we  shall  not  timi 
America  into  a  military  camp.  We  will  not  ask  our  young 
men  to  spend  the  best  years  of  their  lives  making  soldiers 
of  themselves.  There  is  another  sort  of  energy  in  us. 
It  wiU  know  how  to  declare  itself  and  make  itself  effective 
should  occasion  arise.  And  especially  when  half  the  world 
is  on  fire  we  shall  be  careful  to  make  our  moral  insurance 
against  the  spread  of  the  conflagration  ver>'  definite,  and 
certain,  and  adequate  indeed."  In  turning  from  the  sub- 
ject he  remarked:  "It  is  not  new.  There  is  no  need  to  dis- 
cuss it.  We  shall  not  alter  our  attitude  toward  it  because 
some  amongst  us  are  nervous  and  excited.  We  shall  easily 
and  sensibly  agree  upon  a  policy  of  defense.  The  question 
has  not  changed  its  aspects  because  the  times  are  not  normal. 
Oui  policy  will  not  be  for  an  occasion.  It  wUl  be  conceived 
as  a  permanent  and  settled  thing,  which  we  will  pursue  at  all 
seasoQs,  without  haste  and  after  a  fashion  perfectly  consistent 
with  the  peace  of  the  world,  the  abiding  friendship  of  States 
and  tlie  unhampered  freedom  of  all  with  whom  we  deal. 
Let  there  be  no  misconception.  The  country  has  been  mis- 
informed. We  have  not  been  negligent  of  national  defense. 
We  are  not  unmindful  of  the  great  responsibility  resting  upon 
us.  We  shall  learn  and  profit  by  the  lesson  of  e\'ery  experi- 
ence and  every  new  circumstance;  and  what  is  needed  will 
be  adequately  done." 

The  Resident  urged  the  passage  of  the  Government  Ship 
Purchase  Bill,  measures  to  unlock  resources  of  the  national 
domain  and  to  encourage  improvement  of  navigable  waters 
for  generation  of  power,  the  ratification  of  the  London  con- 
vention for  safety  at  sea  and  the  bill  already  passed  by  the 
House  to  give  "a  larger  measure  of  self-government  to  the 
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people  of  the  l^ilippines."  In  advocating  the  Ship  Pur- 
chase Bill  the  President  said  the  war  i'n  Europe  had  left 
foreign  nations  more  dependent  upon  the  United  States  for 
supplies  and  that  the  Government  should  provide  ships 
that  the  nation's  goods  might  be  carried  "to  the  empty 
markets."  "It  is  not  a  question  of  the  Government  mo- 
nopolizing the  field,"  he  said;  "it  should  take  action  to  make 
it  certain  that  transportation  at  reasonable  rates  will  be 
promptly  provided,  even  where  the  carriage  is  not  at  first 
profitable,  and  then,  when  the  carriage  has  become  suffi- 
ciently profitable  to  attract  and  engage  private  capital, 
and  engage  it  in  abundance,  the  Government  ought  to  with- 
draw." Concerning  rural  credits  legislation,  he  expressed 
regret  that  the  difficulties  of  the  subject  seemed  "  to  render  it 
impossible  to  complete  a  bill  for  passage  at  this  session." 
The  address  was  also  marked  by  a  discussion  of  economy 
and  the  assertion  that  "there  should  be  a  systematic  re- 
organization and  reassembling"  of  the  parts  of  the  Govern- 
ment to  secure  greater  efficiency. 
The  following  is  the  message  in  full: 

Gentlerti'm  of  the  Congress: 

The  session  upon  which  you  are  now  entering  will  be  the  closing  session  of 
the  Sixty-third  Congress,  a  Congress,  I  venture  to  say,  which  will  long  be 
remembered  for  the  great  body  of  thoughtfid  and  constructive  worlj  which 
it  has  done,  in  loyal  response  to  the  thought  and  needs  of  the  country. 
I  should  lilce  in  this  address  to  review  the  notable  record  and  try  to  make 
adetiuate  assessment  of  it;  but  no  doubt  we  stand  too  near  the  work  that 
has  been  done  and  are  ourselves  too  much  part  of  it  to  play  the  role  of  his- 
torians  toward   it. 

Our  program  of  legislation  with-r^ard  to  the  regulation  of  business  is 
now  virtually  complete.  It  has  been  put  forth,  as  we  intended,  as  a  whole 
and  leaves  no  conjecture  as  to  what  is  to  follow.  The  road  at  last  lies  clear 
and  firm  before  business.  It  is  a  road  which  It  can  travel  without  fear  or 
embarra.s.sment.  It  is  the  road  to  ungrudged,  unclouded  success.  In  it 
every  honest  man ,  every  man  who  believes  that  the  public  interest  is  part 
■of  his  own  interest,  maj'  walk  with  perfect  confidence. 

Moreover,  our  thoughts  are  now  more  of  the  future  than  of  the  past. 
While  we  have  worked  at  our  tasks  of  peace  the  circumstances  of  the  whole 
age  have  been  altered  by  war.  What  we  have  done  for  our  own  land  and 
our  own  people  we  did  with  the  best  that  was  in  us,  whether  of  character 
or  Of  intelligence,  with  sober  enthusiasm  and  with  a  confidence  in  the  prin- 
ciples upon  which  we  were  acting  which  sustained  <is  at  every  step  of  the  dif- 
ficult undertaking;  but  it  is  done.  It  has  passed  from  our  hands.  It  is  now  an 
established  part  of  the  legislation  of  the  country.  Its  usefulness,  its  ef- 
fects will  disclose  themselves  in  experience.  What  chiefly  strikes  us  now 
as  we  look  about  us  during  these  closing  days  of  a  year  which  will  be  for- 
ever memorable  in  the  history  of  the  world,  is  that  we  face  new  tasks,  have 
been  facing  them  these  six  month,s,  must  face  them  in  the  months  to  come 
— face  them  without  partisan  feeling,  like  men  who  have  forgotten  every- 
thing but  a  common  duty  and  the  fact  that  we  are  representatlvas  of  a  great 
people  whose  thought  is  not  of  us  but  of  what  America  owes  to  herself  and 
to  all  mankind  in  .such  circum-stances  as  these  upon  which  we  look  amazed 
and  anxious. 

War  has  interrupted  the  means  of  trade  not  only,  but  also  the  processes 
of  production.  In  Europe  it  is  destroying  men  and  resources  wholesale 
and  upon  a  .scale  unprecedented  and  appalling.  There  Is  reason  to  fear 
that  the  time  is  near,  if  it  be  not  already  at  hand,  when  several  of  the  coun- 
tries of  Europe  will  find  it  difficult  to  do  for  their  people  what  they  have 
hitherto  Ijecn  always  ea.sily  able  to  do — many  essential  and  fundamental 
things.  At  any  rate,  they  will  need  our  help  and  our  manifold  services  as 
they  have  never  needed  them  before;  and  we  should  be  ready,  more  fit 
and  ready  than  we  have  ever  been. 

It  is  of  eciual  consequence  that  the  nations  whom  Europe  has  usually 
suppli<«l  with  innumerable  articles  of  manufacture  and  commerce  of  which 
they  are  in  constant  need  and  without  which  their  economic  development 
halts  and  stands  still  can  now  get  only  a  .small  part  of  what  they  formerly 
importctl  and  eagerly  look  to  us  to  supply  their  all  but  empty  markets. 
This  Is  particularly  true  of  our  own  neighbors,  the  States,  great  and  small, 
of  CJentral  and  South  America.  Their  lines  of  trade  have  hitherto  run 
chiefly  athwart  the  seas,  not  to  our  ports,  but  to  the  ports  of  (Jreat  Britain 
and  of  the  older  (Continent  of  Europe.  I  do  not  stop  to  inquire  why,  or  to 
make  any  comment  on  probable  causes.  What  intercuts  us  just  now  is  not 
the  explanation,  but  the  fact,  and  our  duty  and  opportunity  in  the  presence 
of  it.  Here  are  markets  which  we  must  supply,  and  we  must  find  the  means 
of  action.  The  United  States,  this  great  people  for  whom  we  speak  and 
act,  should  be  ready,  a-s  never  before,  to  serve  itself  and  to  .serve  mankind; 
ready  with  its  riaourccs,  its  energies,  its  forces  of  production,  and  its  means 
of  distribution. 

It  is  a  very  practical  matter — a  matter  of  ways  and  means.  We  have  the 
rps<iurc(«,  but  are  we  fully  ready  to  use  them?  And.  if  we  can  make  ready 
what  \K!  have.  hav<-  we  tlic  means  at  hand  to  distribute  it?  We  are  not 
fully  r(!ady;  neitlKT  have  wc;  the  means  of  distribution.  AVe  are  willing, 
but  we  arc  not  fully  alile.  \Vc  have  the  wish  to  serve,  and  to  .serve  greatly, 
generously;  but  wo  are  not  prepared  as  we  should  be.  We  are  not  ready  to 
mo)))li/.i;  our  nwourceN  at  onci;.  We  are  not  pre,-jar(Hl  to  u.se  them  imme- 
diately and  at  their  lust,  without  delay  and  without  waste. 

To  speak  i)lalnly,  we  have  grossly  erre<l  in  the  way  in  which  we  have 
Htunte-I  and  hindere*!  the  development  of  our  merchant  marine.  And  now, 
when  we  ni-i^l  ships,  we  have  not  got  them.  \V(!  have  yi^ar  after  year  <le- 
t),-itcd.  without  end  or  conclusion,  the  best  policy  to  pursue  with  rt-gard  to 
the  use  of  the  or(«  and  fonssts  and  water  jiowcrs  of  our  national  domain  in 
the  rich  .Stalm  of  the  W<!st.  whcrn  we  should  have  acted;  and  they  are  si  ill 
locked  up.  The  key  Is  still  turned  u|><>ii  them,  the  door  shut  f.ist  at  which 
thousaiid.s  of  vigorous  men.  full  of  Initiative,  knock  clamorously  for  ad 
mlttanre.  The  water  power  f)f  ctur  navigable  streams  outside  the  national 
domain  also,  <!Ven  in  the  Eastern  .Stal(S,  when^  w(!  hav(!  workc<l  and  planned 
for  gi-ncrations.  is  sUll  not  used  as  it  might  be.  bc<-ause  we  will  and  «<•  won't, 
because  the  laws  we  have  made  do  not  Inlelligwtly  balance  encouragement 
agaliiHt  rtrdralnt.     W<!  withhold  by  regulation. 

I  have  come  to  ask  you  to  remc<ly  and  i-orn^-t  tli(we  mistakes  and  omis 
Bloas.  even  at  this  short  session  of  a  Congress  which  would  ci-rlalnly  .seem 
to  have  done  ;ill  the  work  that  could  reasonably  l)e  cxpfM-ted  of  it .      The  t  Inio 
and  the  lircumHtanccw  ar(;  extriMinllnary .  and  so  nuist  our  efforts  lie  also. 

Fortunately,  two  grejit  niejiKurcH,  finely  <oncelv(Hl.  the  one  to  unlock, 
with  proper  safeguiirds,  the  rtwourn-i  of  the  national  domain,  the  other  tci 
encourage  the  use  of  the  navigable  waters,  outside  that  domain,  lor  I  h(!gen- 
erallim  of  pow«T.  have  already  pas.sc^l  the  Moase  of  Urpresentativj-s  and 


are  ready  for  immediate  consideration  and  action  by  the  Senate.  With 
the  deepest  earnestness  I  urge  their  prompt  passage.  In  them  both  we 
turn  our  backs  upon  hesitation  and  makeshift  and  formulate  a  genuine 
policy  of  use  and  conservation,  in  the  best  sense  of  those  terms.  We  owe 
the  one  measure  not  only  to  the  people  of  that  great  AVestern  country  for 
whose  free  and  systematic  development,  as  it  seems  to  me,  our  legislation 
has  done  so  little,  but  also  to  the  people  of  the  nation  as  a  whole;  and  we 
as  clearly  owe  the  other  in  fulfillment  of  our  repeated  promises  that  the 
water  power  of  the  country  should  in  fact  as  well  as  in  name  be  put  at  the 
disposal  of  great  industries  which  can  make  economical  and  profitable  use 
of  it,  the  rights  of  the  public  being  adequately  guarded  the  while,  and  mo- 
nopoly in  the  use  prevented.  To  have  begun  such  meausres  and  not  com- 
pleted them  would  indeed  mar  the  record  of  this  groat  Congress  very  seri- 
ously.    I  hope  and  confidently  believe  that  they  will  be  completed. 

And  there  is  another  great  piece  of  legislation  which  awaits  and  should 
receive  the  sanction  of  the  Senate — I  mean  the  bill  which  gives  a  larger 
meastire  of  self-government  to  the  people  of  the  Philippines.  How  better, 
in  this  time  of  anxious  questioning  and  perplexed  policy,  could  we  show  our 
confidence  in  the  principles  of  liberty,  as  the  source  as  well  as  the  expres- 
sion of  life,  how  better  could  we  demonstrate  our  own  self-possession  and 
steadfastness  in  the  course  of  justice  and  disinterestedness  than  by  thus 
going  calmly  forward  to  fulfill  our  promises  to  a  dependent  people,  who  will 
look  more  anxiously  than  ever  to  see  whether  we  have  indeed  the  lib- 
erality, the  unselfishness,  the  courage,  the  faith  we  have  boasted  and  pro- 
fessed. I  cannot  believe  that  the  Senate  will  let  this  great  measure  of 
constructive  justice  await  the  action  of  another  Congress.  Its  passage 
would  nobly  crown  the  record  of  these  two  years  of  memoraljle  labor. 

But  I  think  that  you  will  agree  with  me  that  this  does  not  complete  the 
toll  of  our  duty.  How  are  we  to  carry  our  goods  to  the  empty  markets  of 
which  I  have  spoken  if  we  have  not  the  ships?  How  are  we  to  build  up 
a  great  trade  if  we  have  not  the  certain  and  constant  means  of  transporta- 
tion upon  which  all  profitable  and  useful  commerce  depends?  And  how 
are  we  to  get  the  ships  if  we  wait  for  the  trade  to  develop  without  them? 
To  correct  the  many  mistakes  by  which  we  have  discouraged  and  all  but 
destroyed  the  merchant  marine  of  the  country,  to  retrace  the  steps  by 
which  we  have,  it  seems  almost  deliberately,  withdrawn  our  flag  from  the 
seas,  except  where,  here  and  there,  a  ship  of  war  Is  bidden  carry  it  or  some 
wandering  yacht  displays  it,  would  take  a  long  time  and  Involve  many 
detailed  items  of  legislation,  and  the  trade  which  we  ought  Immediately 
to  handle  would  disappear  or  find  other  channels  while  we  debated  the 
tems. 

The  case  is  not  unlike  that  which  confronted  us  when  our  own  continent 
was  to  be  opened  up  to  settlement  and  industry,  and  we  needed  long  lines 
of  railway,  extended  means  of  transportation  prepared  beforehand,  if 
development  was  not  to  lag  Intolerably  and  wait  Interminably.  We  lav- 
ishly subsidized  the  building  of  transcontinental  railroads.  We  look  back 
upon  that  with  regret  now,  because  the  subsidies  led  to  many  scandals 
of  which  we  are  ashamed;  but  we  know  that  the  railroads  had  to  be  built, 
and  if  we  had  it  to  do  over  again  we  .should  of  course  build  them,  but  In 
another  way.  Therefore,  I  propose  another  way  of  providing  the  means 
of  transportation ,  which  must  needs  precede,  not  tardily  follow,  the  develop- 
ment of  our  trade  with  our  neighbor  States  of  America .  It  may  seem  a  reversal 
of  the  natural  order  of  things,  but  it  is  true  that  the  routes  of  trade  must  be 
actually  opened — by  many  ships  and  regular  sailings  and  moderate  charges — 
before  streams  of  merchandise  will  flow  freely  and  profitably  through 
them. 

Hence  the  pending  shipping  bill,  discussed  at  the  last  session  but  as  yet 
passed  by  neither  House.  In  my  judgment,  such  legislation  is  impera- 
tively needed  and  cannot  wisely  be  postponed.  The  Government  must 
open  these  gates  of  trade,  and  open  them  wide;  open  them  before  it  Is 
altogether  profitable  to  open  them,  or  altogether  reasonable  to  ask  private 
capital  to  open  them  at  a  ventiu-e.  It  is  not  a  question  of  the  Government 
monopolizing  the  field.  It  should  take  action  to  make  it  certain  that  trans- 
portation at  reasonable  rates  will  be  promptly  provided,  even  where  the 
carriage  is  not  at  first  profitable;  and  then,  when  the  carriage  has  become 
sufficiently  profitable  to  attract  and  engage  private  capital,  and  engage  it 
in  abundance,  the  Government  ought  to  withdraw.  I  very  earnestly  hope 
that  the  Congress  will  be  of  this  opinion,  and  that  both  Houses  will  adopt 
this  exceedingly  important  bill. 

The  great  subject  of  rural  credits  still  remains  to  be  dealt  with,  and  it  is 
a  matter  of  deep  regret  that  the  difficulties  of  the  subject  have  seemed 
to  render  it  impossible  to  complete  a  bill  for  pa.s.sage  at  this  session.  But 
it  cannot  be  perfected  yet.  and  therefore  there  are  no  other  constructive 
measures  the  necessity  for  which  I  will  at  this  time  call  your  attention  to; 
but  I  would  be  negligent  of  a  very  manifest  duty  were  I  not  to  call  the  atten- 
tion of  the  Senate  to  the  fact  that  the  propo.sed  convention  for  safety  at 
sea  awaits  Its  confirmation  and  that  the  limit  fixed  in  the  convention  itself 
for  its  acceptance  is  the  last  day  of  the  present  month.  The  conference  in 
which  the  convention  originated  was  called  by  the  United  States;  the  repre- 
sentatives of  the  United  States  played  a  very  influential  part  indeed  in 
framing  the  provisions  of  the  proposed  convention;  and  those  provisions 
are  in  themselves  for  the  most  part  admirable.  It  would  hardly  bo  consist- 
ent with  the  part  wo  have  played  in  the  whole  matter  to  lot  it  drop  and  go 
by  the  board  as  if  forgotten  and  neglected.  It  was  ratified  in  May  last 
by  the  Gorman  Government  and  in  August  by  the  I'arliament  of  (treat 
Britain.  It  marks  a  mo.st  hopeful  and  decided  advance  in  International 
civilization.  We  should  show  our  earnest  good  faith  in  a  great  matter  by 
adding  our  own  acceptance  of  it. 

There  is  another  mailer  of  wliich  I  must  make  special  mention,  if  I  am 
to  discharge  my  con.s<;ience.  lest  it  .sliould  escape  your  attention.  It  may 
.seem  a  very  small  thing.  It  affects  only  a  single  item  of  appropriation. 
But  many  live-s  and  many  great  enterprises  hang  upon  it.  It  is  the 
matter  of  making  adequate  provision  for  the  survey  and  charting  of  our 
coasts.  It  is  imnuHliately  pressing  and  exigent  in  conmxrtion  with  the 
lmmen.se  coast  line  of  Alaska,  a  coast  line  greater  than  that  of  the  United 
States  themselves,  tliough  it  is  also  very  important  indeed  with  regard 
to  tlie  older  coast  of  the  continent.  We  canru>t  use  our  great  .Vlaskan 
domain,  shljis  will  not  ply  Ihilher.  if  those  coasts  and  their  many  hidden 
dangers  are  not  thoroughly  surveyed  and  charted.  The  work  is  inc()m|)lete 
at  almost  (n  ery  point.  .Ships  and  lives  have  been  lost  in  threading  what 
w(Te  supposed  to  t)e  well-known  main  channels.  Wo  have  not  provided 
.■ide(iuale  v(!ssels  or  ade(|Uale  m;icliinery  for  the  survey  and  charting.  \V« 
have  u.sed  old  ves.sels  that  wore  not  big  enough  or  strong  enough  and  which 
were  .so  iKiarly  un.seaworlhy  that  our  inspticlors  would  not  have  allowed 
Iirlvate  owners  to  seuil  them  to  sea.  'I'liis  Is  a  matter  which,  as  I  have 
said,  seems  small,  but  is  in  re;ility  viTy  great.  Its  Importance  has  only 
to  \n:  looked  into  to  be  appreciatixl. 

linlore  I  dose,  may  I  say  a  fmv  words  upon  two  topics,  much  di.scu.ssod 
out  of  floors,  upon  which  it  is  highly  important  thai  our  judgments  should 
he  clear,  definlli^  and  steadfast? 

One  of  the.s(!  Is  <!Conomy  in  Govcrmuenl  expendil  urcs.  The  duty  of 
economy  Is  not  debatable.  It  is  mauif<'sl  and  inipcrat  i\  c.  In  the  appro- 
priations we  pa.ss  we  are  spending  llu-  money  of  the  great  p<-ople  whose 
servants  we  are — not  our  own.      We  are  trustees  and  ri«ponslt)le  stewards 
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in  the  spending.  The  only  thing  debatable  and  upon  Trhlch  we  should  be 
careful  to  make  our  thought  and  purpose  clear  is  the  kind  of  economy 
demanded  of  us.  I  assert  with  the  greatest  confidence  that  the  people  of 
the  United  States  are  not  jealous  of  the  amount  their  Government  costs  if 
they  are  sure  that  they  get  what  they  need  and  desire  for  the  outlay,  that 
the  money  Is  being  spent  for  objects  of  which  they  approve,  and  that  it  is 
being  applied  with  good  business  sense  and  management. 

Governments  grow  piecemeal,  both  in  their  tasks  and  in  the  means  by 
which  those  tasks  are  to  be  performed,  and  very  few  Governments  are 
organized,  I  venture  to  say,  as  wise  and  experienced  business  men  would 
organize  them  if  they  had  a  clean  sheet  of  paper  to  write  upon.  C'ertainly 
the  Government  of  the  United  States  is  not.  I  think  that  it  is  generally 
agreed  that  there  should  be  a  systematic  reorganization  and  reassembling 
of  its  parts  so  as  to  secure  greater  efficiency  and  effect  considerable  .savings 
in  expense.  But  the  amount  of  money  saved  in  that  way  would,  I  believe, 
though  no  doubt  considerable  in  itself,  running,  it  may  be,  into  the  millions 
be  relatively  small — small ,  I  mean ,  in  proportion  to  the  total  necessary  out- 
lays of  the  Government.  It  would  be  thoroughly  worth  effecting,  as  every 
saving  would,  great  or  small.  Our  duty  is  not  altered  by  the  scale  of  the 
saving.  But  my  point  is  that  the  people  of  the  United  States  do  not  wish  to 
curtail  the  activities  of  the  Government;  they  wish,  rather,  to  enlarge 
them;  and  with  every  enlargement,  with  the  mere  growth,  indeed,  of  the 
country  Itself,  there  must  come,  of  course,  the  inevitable  increase  of  ex- 
pense. The  sort  of  economy  we  ought  to  practice  may  be  effected,  and 
ought  to  be  effected,  by  a  careful  study  and  assessment  of  the  tasks  to  be 
performed;  and  the  money  spent  ought  to  be  made  to  yield  the  best  possible 
returns  In  efficiency  and  achievement.  And,  like  good  stewards,  we 
should  so  account  for  every  dollar  of  our  appropriations  as  to  make  it 
perfectly  evident  what  it  was  spent  for  and  in  what  way  it  was  spent. 

It  is  not  expenditure  but  extravagance  that  we  should  fear  being  criti- 
cized for;  not  paying  for  the  legitimate  enterprises  and  undertakings  of  a 
great  Government  whose  people  command  what  it  should  do,  but  adding 
what  will  benefit  only  a  few  or  pouring  money  out  for  what  need  not  have 
been  undertaken  at  all  or  might  have  been  postponed  or  better  and  more 
economically  conceived  and  carried  out.  The  Nation  is  not  niggardly; 
it  is  very  generous.  It  will  chide  us  only  if  we  forget  for  whom  we  pay 
money  out  and  whose  money  it  is  we  pay.  These  are  large  and  general 
standards,  but  they  are  not  very  difficult  of  application  to  particular  cases. 

The  other  topic  I  shall  take  leave  to  mention  goes  deeper  into  the  prin- 
ciples of  our  national  life  and  policy.     It  is  the  subject  of  national  defense. 

It  cannot  be  discussed  without  first  answering  some  very  searching 
questions.  It  is  said  in  some  quarters  that  we  are  not  prepared  for  war. 
What  is  meant  by  being  prepared?  Is  it  meant  that  we  are  not  ready  upon 
brief  notice  to  put  a  nation  in  the  field,  a  nation  of  men  trained  to  arms? 
Of  course  we  are  not  ready  to  do  that:  and  we  never  shall  be  in  time  of  peace 
so  long  as  we  retain  our  present  political  principles  and  institutions.  And 
what  is  it  that  It  is  suggested  we  should  be  prepared  to  do?  To  defend 
ourselves  against  attack?  We  have  always  found  means  to  do  that,  and 
shall  find  them  whenever  it  is  necessary  without  calling  our  people  away 
from  their  necessary  tasks  to  render  compulsory  military  service  in  time 
of  peace. 

Allow  me  to  speak  with  great  plainness  and  directness  upon  this  great 
matter  and  to  avow  my  convictions  with  deep  earnestness.  I  have  tried  to 
know  what  America  is,  what  her  people  think,  what  they  are,  what  they 
most  cherish  and  hold  dear.  I  hope  that  some  of  their  finer  passions  are 
in  my  own  heart — some  of  the  great  conceptions  and  desires  which  gave 
birth  to  this  Government  and  which  have  made  the  voice  of  this  people  a 
voice  of  peace  and  hope  and  liberty  among  the  peoples  of  the  world ,  and  that , 
speaking  my  own  thoughts,  I  shall,  at  least  in  part,  speak  theirs  also,  how- 
ever faintly  and  Inadequately,  upon  this  vital  matter. 

We  are  at  peace  with  all  the  world.  No  one  who  speaks  counsel  based  on 
fact  or  drawn  from  a  just  and  candid  interpretation  of  realities  can  say  that 
there  is  any  reason  to  fear  that  from  any  quarter  our  independence  or  the  in- 
tegrity of  our  territory  is  threatened.  Dread  of  the  power  of  any  other 
nation  we  are  incapable  of.  AVe  are  not  jealous  of  rivalry  in  the  fields  of 
commerce  or  of  any  other  peaceful  achievement.  We  mean  to  live  our  own 
lives  as  we  will;  but  we  mean  also  to  let  live.  We  are,  indeed,  a  true  friend 
to  all  the  nations  of  the  world,  because  we  threaten  none,  covet  the  posses- 
sions of  none,  desire  the  overthrow  of  none.  Our  friendship  can  be  ac- 
cepted and  is  accepted  without  reservation,  because  it  is  offered  in  a  spirit 
and  for  a  purpose  which  no  one  need  ever  question  or  suspect.  Therein 
lies  our  greatness.  We  are  champions  of  peace  and  of  concord.  And 
we  should  be  very  jealous  of  this  distinction  whk;h  we  have  sought  to  earn. 
Just  now  we  should  be  particularly  jealous  of  it,  because  it  is  our  dearest 
present  hope  that  this  character  and  reputation  may  presently,  in  God's 
providence,  bring  us  an  opportunity  .such  as  has  seldom  been  vouchsafed 
any  nation ,  the  opportunity  to  counsel  and  obtain  peace  in  the  world  and 
reconciliation  and  a  healing  .settlement  of  many  a  matter  that  has  cooled 
and  interrupted  the  friendship  of  nations.  This  is  the  time  above  all  others 
when  we  should  wish  and  resolve  to  keep  our  strength  by  self-po.ssession. 
our  influence  by  preserving  our  ancient  principles  of  action. 

From  the  first  we  have  had  a  clear  and  settled  policy  with  regard  to 
military  establishments.  We  never  have  had,  and  while  we  retain  our 
present  principles  and  ideals  we  never  shall  have,  a  large  standing  army.  If 
asked.  Are  you  ready  to  defend  yourselvas?  we  reply.  Most  assuredly,  to 
the  utmo.st;  and  yet  we  shall  not  tiu-n  America  into  a  military  camp.  We  will 
not  ask  our  young  men  to  spend  the  best  years  of  their  lives  making  sol- 
diers of  themselves.  There  is  another  sort  of  energy  in  us.  It  will  know 
how  to  declare  itself  and  make  itself  effective  should  occasion  arise.  And 
especially  when  half  the  world  is  on  fire  we  shall  be  careful  to  make  our 
moral  insurance  against  the  spread  of  the  conflagrati<m  very  definite  and 
certain  and  .adequate  indeed. 

Let  us  remind  our.selves.  therefore,  of  the  only  thing  we  can  do  or  will  do. 
We  must  depend  In  every  time  of  national  peril,  in  (he  future  as  in  the  past, 
not  upon  a  standing  army,  nor  yet  upon  a  reserve  army,  but  upon  a  citi- 
zenry trained  and  accustometi  to  arms.  It  will  be  right  enough,  right  Amer- 
ican policy,  based  upon  our  accustomed  principles  and  practices,  to  provide 
a  system  by  which  every  citizen  who  will  volunteer  for  the  training  may  bo 
made  familiar  with  the  use  of  modern  arms,  the  rudiments  of  drill  and  man- 
oeuver,  and  the  maintenance  and  sanitation  of  camps.  Wo  .should  en- 
courage such  training  and  make;  it  a  means  of  discipline  which  our  young 
men  will  leani  to  value.  It  is  right  that  we  should  provide  it  not  only 
but  that  we  should  make  it  as  attractive  as  possible,  and  so  induce  our  yoimg 
men  to  undergo  it  at  such  times  as  they  c:in  command  a  little  freedom  and 
can  seek  the  physical  development  they  need,  for  mere  health's  sake,  if 
for  nothing  else.  Everj-  means  by  which  such  things  can  be  stimulated 
is  legitimate,  and  such  a  method  smacks  of  true  .Xmerican  ideas.  It  is 
right,  too,  that  the  National  Guard  of  the  States  should  be  develope<l  and 
strengthene<l  by  every  means  which  is  not  inconsistent  with  our  obliajations 
to  our  own  people  or  with  the  establishwl  policy  of  our  Government.  .\nd 
this,  also,  not  b(x;auso  the  time  or  occasion  specially  calls  for  such  measures, 
but  because  it  should  be  our  constant  policy  to  make  these  provisions  for 
our  national  pe^cc  and  safety. 

More  than  this  carries  with  it  a  reversal  of  the  whole  history  and  charac- 
ter of  our  polity.     More  than  this,  proposed  at  this  time,  permit  me  to  .say, 


would  mean  merely  that  we  had  lost  our  self-po.ssession ,  that  we  had  been 
thrown  off  our  balance  by  a  war  with  which  we  have  nothing  to  do,  whose 
causes  cannot  touch  us,  whose  very  existence  affords  us  opportunities  of 
friendship  and  disinterested  service  which  should  make  us  ashamed  of  any 
thought  of  hostility  or  fearful  preparation  for  trouble.  This  is  assuredly 
the  opportunity  for  which  a  people  and  a  Government  like  ours  were  raised 
up,  the  opportunity  not  only  to  speak  but  actually  to  embody  and  exemplify 
the  counsels  of  peace  and  amity  and  lasting  concord  which  is  based  on 
justice  and  fair  and  generous  dealing. 

A  powerful  navy  we  have  always  regarded  as  our  proper  and  natural 
means  of  defence;  and  it  has  always  been  of  defence  that  we  have  thought, 
never  of  aggression  or  of  conquest.  But  who  .shall  tell  us  what  sort 
of  navy  to  build?  Wc  shall  take  leave  to  bo  strong  upon  the  .seas,  in  the 
future  as  in  the  past;  and  there  will  be  no  thought  of  offence  or  of  provoca- 
tion in  that.  Our  ships  are  our  natural  bulwarks.  When  will  the  experts 
tell  us  just  what  kind  we  should  construct,  and  when  will  they  bo  right  for 
ten  years  together,  if  the  relative  efficiency  of  craft  of  different  kinds  and 
uses  continues  to  change  as  we  have  seen  it  change  under  our  very  eyes  in 
these  last  few  months? 

But  I  turn  away  from  the  subject.  It  is  not  new.  There  is  no  new  need 
to  discuss  it.  AVe  shall  not  alter  our  attitude  toward  it  because  some 
among  us  are  nervous  and  excited.  We  shall  easily  and  sensibly  agree  upon 
a  policy  of  defence.  The  question  has  not  changed  its  aspects  because  the 
times  are  not  normal.  Our  policy  will  not  be  for  an  occasion.  It  will  bo 
conceived  as  a  permanent  and  settled  thing,  which  we  will  pursue  at  all 
seasons,  without  haste  and  after  a  fashion  perfectly  con.sistent  with  the 
peace  of  the  world,  the  abiding  friendship  of  States,  and  the  unhampered 
freedom  of  all  with  whom  we  deal.  Let  there  be  no  misconception.  The 
country  has  been  misinformed.  We  have  not  been  negligent  of  national 
defence.  We  are  not  unmindful  of  the  great  responsibility  resting  upon 
us.  We  shall  learn  and  profit  by  the  lesson  of  every  experience  and  every 
new  circumstance;  and  v/hat  is  needed  will  be  adequately  done. 

1  close  as  I  began,  by  reminding  you  of  the  great  tasks  and  duties  of 
peace  which  challenge  our  best  powers  and  invite  us  to  build  what  will  last, 
the  tasks  to  which  we  can  address  ourselves  now  and  at  all  times  with  free- 
hearted zest  and  with  all  the  finest  gifts  of  constructive  wisdom  we  possess. 
To  develop  our  life  and  our  resources;  to  supply  our  own  people,  and  the 
people  of  the  world  as  their  need  arises,  from  the  abundant  plenty  of  our 
fields  and  our  marts  of  trade;  to  enrich  the  commerce  of  our  own  States 
and  of  the  world  with  the  products  of  our  mines,  our  farms  and  our  factor- 
ies, with  the  creations  of  our  thought  and  the  fruits  of  our  character — this 
is  what  will  hold  our  attention  and  our  enthusiasm  steadily,  now  and  in  the 
years  to  come,  as  we  strive  to  show  in  our  life  as  a  nation  what  liberty  and 
the  inspirations  of  an  emancipated  spirit  may  do  for  men  and  for  societies, 
for  individuals,  for  States,  and  for  mankind. 


REPORT  OF  INTER-STATE  COMMERCE  COMMISSION. 
The  Inter-State  Commerce  Commission  in  its  report  to 
Congress  on  the  10th  inst.  (for  the  period  from  Dec.  1  1913 
to  Oct.  31  1914)  makes  the  following  principal  i-ecommen- 
dations  as  to  new  legislation: 

That  the  use  of  steel  cars  in  passenger  train  service  should  be  required 
and  that  the  use  in  passenger  trains  of  wooden  cars  between  or  in  front  of 
steel  cars  should  be  prohibited. 

That  there  should  be  appropriate  and  adequate  legislation  upon  the  sub- 
ject of  control  over  railway  capitalization. 

That  there  should  be  legislation  to  make  explicit  and  certain  the  authority 
of  the  Commi.ssion  to  examine  all  correspondence,  files,  indexes  and  other 
papers  and  documents  retained  by  carriers  subject    to  the  Act. 

That  for  the  puiTJose  of  uniformity  and  to  prevent  injustice,  there  should 
be  provided  by  law  one  period — in  the  Commission's  opinion  three  years — 
for  the  beginning  of  all  actions  relating  to  transportation  charges,  subject 
to  the  Act. 

That  the  penalty  for  violations  of  the  hours  of  service  Act  be  changed  to  a 
fixed  and  definite  .sum,  or  that  a  minimum  penalty  of  $100  be  established 
instead  of  the  penalty  of  "not  to  exceed  $500,"  as  now  provided. 

Various  decisions  of  the  Commission  carried  to  the  Su- 
preme Court  are  discussed  in  some  detail  with  reference  to 
their  application  to  Inter-State  traffic.  On  the  interpre- 
tation of  the  long-and-short-haul  clause  the  Commission 
in  part  says: 

Subsequent  to  the  announcement  of  the  decision  of  the  Supreme  Court 
transcontinental  carriers  applied  to  the  ('ommission  for  a  modification  of 
the  order  which  would  afford  them  sufficijut  time  to  publi.sh  and  file  with 
the  Commis.sion,  effective  on  statutory  notice,  new  schedules  of  rates  con- 
forming to  the  requirements  of  the  order.  They  also  urged  that  changed 
conditions  resulting  from  increased  water-carrier  competition  justified  some 
modification  of  the  order  as  to  the  rates  on  a  limited  niunber  of  commodities 
respecting  which  the  water  competition  was  alleged  to  bo  particularly 
severe  and  to  have  necessitated  relatively  low  rates.  These  commodities, 
comprising  approximately  110  items,  are  said  to  move  in  large  quantities 
by  water  from  the  East  to  the  Pacific  Coast,  and  the  rates  which  the  rail 
carriers  can  obtain  on  this  traffic  are  alleged  to  be-  limited  and  controlled  by 
the  rates  of  the  water  carriers.  The  rail  carriers  urged  that  as  to  these 
items  they  should  be  accorded  a  further  hearing  to  show  that  they  were 
entitled  to  a  geater  degree  of  relief  than  was  afforded  by  the  Commissions 
order.  Such  hearing  was  held  at  Chicago  on  Oct.  6  1914,  and  all  inter- 
ested parties  were  afforded  opportunity  to  present  testimony.  Tariffs 
have  been  filed,  effective  Nov.  I'l.  covering  all  other  commodities,  more 
than  400  in  number,  containing  rati^  that  are  in  conformity  with  the  rule 
of  the  fourth  section  as  modified  by  the  Commission's  order.  The  rate- 
from  New  York  Cit.v  and  relati-d  points  to  South  Atlantic  and  Gulf  ports 
and  from  Ohio  River  cros.sings  to  New  Orleans  and  other  Mis.si.ssippi  River 
crossings  were  found  to  be  strongly  influencwl  by  water  competition,  and 
relief  was  afforded  to  the  carriers  operating  routes  betwci-n  such  points. 

The  rates  to  interior  points  not  located  upon  navigable  streams  had  in 
some  in.stances  been  adjusted  by  the  carriers  with  relation  to  the  rates 
to  water-competitive  points  with  a  view  to  enabling  such  interior  points 
to  distribute  freight  in  the  surrounding  country  in  competition  with  water- 
competitive  points.  The  adjustm<'nt  of  rates  from  many  points  to  .\tlanta. 
Athens,  (^ordele  and  Rome.  Ga..  Birmingham.  .Ma..  Meridian  and  Jack.son. 
Miss.,  and  other  jjoints  similarly  situate<l.  lower  than  to  intermediate  points 
was  intended  to  permit  those  cities  to  distriubte  In  competition  with  other 
points  located  upon  navigable  waters.  The  Commission  believes  such 
adjustments  of  rates  to  be  improper  under  the  fourth  section  of  the  Act, 
Ix'cause  it  creates  undue  preference  at  these  points,  which  are  thereby 
enabled  to  distribute  in  competition  with  otluT  points  more  favorably 
located,  while  Intermediate  points  through  which  the  traffic  is  carried  are 
charged  higher  rates  and  are  unable  to  distribute  on  equal  terms  with  the 
jioints  so  favored. 
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The  order  entered  in  these  cases  denied  authority  to  continue  lower 
rates  from  Cincinnati  or  Louisville  to  Atlanta,  Birmingham,  Cordele, 
Athens.  Jackson  or  Meridian  than  to  intermediate  points.  It  also  denied 
authority  to  continue  lower  rates  via  direct  lines  from  New  Orleans  to  the 
above-mentioned  points  than  to  intermediate  stations  The  interested 
carriers,  in  conformity  with  the  order,  are  makins^  a  check  of  all  therates 
to  all  the  points  involved  in  this  territory.  A  supplemental  report  and  order 
32  I.  C.  C.  61,  has  been  issued  by  the  Commission,  modifying  in  certain 
particulars  the  original  order  in  such  a  manner  as  to  permit  the  establish- 
ment of  a  harmonious  and  properly  graded  rate  structure.  This  new 
adjustment  is  a  work  of  great  magnitude  and  necessitates  the  reissue  of 
nearly,  if  not  quite,  all  inter-State  tariffs  in  the  entire  territory  involved 
covering  more  than  40.000  miles  of  railway. 

The  work  of  physical  valuation  of  the  railroads,  the  re- 
port says,  is  well  under  way.  With  the  coming  of  winter, 
the  field  parties  are  being  transferred  from  Northern  roads 
to  those  in  the  South.  Eight  parties  are  surveying  about 
fifteen  hundred  miles  a  month.  The  number  of  parties 
will  be  increased  on^Jan.  1  to  about  twenty  for  each  of  the 
five  districts  During|the  year  the  Commission  has  further 
considered  the  matter  of  railroad  operating  costs.  On 
June  13  1914  it  is.sued  a  report  which  requires  Class  One 
roads,  embracing\'arriers  whose  revenues  exceed  $1,000,000 
per  annum,  to  separate  their  operating  expenses  between 
freight  and  passenger  ser\aee  on  certain  prescribed  bases. 
The  division  of  statistics,  in  co-operation  with  committee 
representing  the  American  Railway  Association  and  the  Asso- 
ciation of  American  Railway  Accounting  Officers,  is  at  pres- 
ent at  work  in  devising  a  plan,  the  report  says,  for  accom- 
plishing the  results  contemplated  which  will  not  be  unduly 
burdensome  to  the  carriers  and  which  will  at  the  same  time 
yield  statistical  data  of  a  fundamental  character  of  value 
alike  to  the  carriers  and  to  the  Commission.  Upon  the 
completion  of  this  preparatory  work  a  proper  order  will  be 
entered,  it  is  stated. 


NATIONAL  DEFENSE  INQUIRY. 
Representative  Gardner's  conference  with  President  Wilson 
on  Monday  relative  to  the  latter's  proposal  for  an  investi- 
gation of  the  countrj^'s  preparedness  for  national  defense 
brought  forth  a  statement  from  the  White  House  indicating 
the  President's  opposition  to  the  method  of  inquiry  advo- 
cated by  Mr.  Gardner.  This  statement,  given  out  at  the 
conclusion  of  the  conference,  said: 

The  President  told  Representative  Gardner  that  he  was  opposed  to  the 
method  of  inquiry  proposed  by  Mr.  Gardner,  because  he  thought  it  was  an 
unwise  way  of  handling  a  question  which  might  create  very  unfavorable 
International  impressions.  He  stated  to  Mr.  Gardner  that  he  was  entirely 
In  favor  of  the  fullest  inquiry  by  the  committees  of  Congress,  and  that  there 
were  no  facts  in  the  possession  of  the  executive  departments  which  were 
not  at  the  disposal  of  those  committees. 

With  reference  to  the  above,  Mr.  Gardner  said: 

I  notice  that  the  President  in  the  White  House  statement  does  not 
aaswer  my  question  as  to  the  propriety  of  smothering  my  resolution  in  the 
Committee  on  Kules  without  a  yea  and  nay  vote,  nor  does  he  answer  my 
question  as  to  officers"  testimony  before  the  Committee  on  Rules.  It 
remains  to  be  seen  whether  the  Democratic  members  of  the  committee  will 
adopt  the  President's  view. 

The  questions  submitted  to  the  President  were: 

There  are  two  ways  of  defeating  my  resolution.  It  can  be  defeated  on 
a  square  yea  and  nay  vote,  or  it  can  be  pigeonholed  in  the  Committee  on 
Rules.     Which  course  do  you  advise? 

Will  you  authorize  army  and  navy  officers  to  testify  before  the  Rules 
Committee  on  my  invitation,  either  with  or  without  restrictive  instructions 7 

The  President  is  said  to  have  stated  that  he  favored  the 
disf;losure  of  all  facts  connected  with  the  preparedness  of 
the  United  States  for  national  defense,  and  believed  that, 
while  the  subject  should  be  discussed  as  fully  as  possible, 
the  whole  question  hinged  on  the  method  of  investigation. 
The  commission  plan  proposed  by  Representative  Gardner 
he  disapproved.  On  Tuesday  the  House  Committee  on 
Rules  informally  considered  the  question  of  granting  prelimi- 
nary h<;arings  on  Keprcsontative  Gardner's  resolution  and 
dficided  against  the  procedure.  Representative  Henry, 
Chairman  <A  the  committee,  in  advising  Mr.  Gardner  to 
this  effect,  said: 

Further  answering  your  letter  of  Dec.  1 ,  allow  me  to  say  that  after  con- 
fcTrln(?  with  the  majority  members  of  the  committee  they  deem  it  inad- 
visable to  grant  the  hearing  re<|U(-sted  by  you. 

Th«!  Committee  on  Military  Affairs  and  Naval  Affairs  are  now  in  daily 
wsvlon  considering  matters  pertaining  to  the  military  and  naval  strength 
of  the  country,  and  it  Is  within  their  Jurisdiction  to  determine  the  matters 
nIsKj  by  your  resolution  and  In  your  letter.  The  Administration,  as  well 
as  the  majority  members  of  the  Kules  Committee,  have  the  gnjatest  con- 
fidence In  th(r  wIsdoiM  and  Integrity  of  purpo.sc!  of  those  ruspectlve  com- 
mltt(!«'S  and  think  that  your  projxT  form  for  a  hearing  would  be  before 
the  rmularly  constltutc<l  <'omnil(t(cs  of  the  Mouse.  Therefore  the  (;om- 
mlllee  on  Rules  rcs])ec-irully  (h'clines  to  grant  the  hearing  requested  in 
your  letti-r. 

In  answcriiig  this,  Mr.  (Jardncr  wrote  in  part  1o  Mr.  Henry: 

You.  I  know,  are  sufflclintly  familiar  with  the  laws  of  the  House  of  Hep- 
rr-setitallv«~t  to  iindirstand  that  you  cjinnot  take  such  a  step  without  first 
calling  a  m(!<rtlng  of  your  committee.     This  you  have;  not  done. 

If  you  diislre  to  pigeonhoh;  my  resolution  without  a  hearing  you  un- 
doMl)te<lly  have  the  votes  to  do  so,  but  you  must  first  call  a  niecitlng  of  your 
•  onimlltee,  and  at  that  minalng  Congressman  Lenroot  of  Wisconsin  will 
riMjuIre  you  all  to  go  on  record. 


Five  prominent  Secretaries  of  War  and  the  Navy  have  signified  their 
intention  to  testify  before  an  independent  investigating  committee.  They 
are  ex-Secretaries  Dickinson,  Meyer,  Bonaparte,  Wright  and  Stimson — 
two  Republicans,  two  Democrats  and  a  Progres.sive. 

So  far  as  1  know  this  is  the  first  time  in  the  history  of  the  United  States 
that  a  member  of  Congress  has  been  denied  a  hearing  on  his  own  measure 
by  the  committee  to  which  it  was  referred.  Therefore  I  think  it  well  that 
the  names  of  you  history-makers  should  be  embalmed  for  the  admiration 
of  future  believers  in  the  doctrine  of  "pitiless  publicity." 


Several  bills  bearing  on  the  subject  of  the  national  defense 
were  introduced  with  the  opening  of  Congress  on  Monday. 
Senator  James  Hamilton  Lewis,  Democratic  whip  of  the 
Senate,  introduced  a  resolution  which  would  direct  an  ex- 
haustive inquiry  by  the  military  and  naval  committees  of 
the  Senate  into  the  expenditures  of  millions  of  dollars  ap- 
propriated in  the  past  for  national  defense.  The  inquiry- 
seeks  to  ascertain  just  what  had  been  provided  by  the 
expenditiu"es  of  late  years,  and  to  ascertain  actual  mili- 
tary conditions.  This  resolution,  which  was  referred  to 
the  Committee  on  Military  Affairs,  reads  as  follows: 

Whereas.  The  records  of  the  Army  and  Navy  DepartmentsMlsclose  that 
since  the  fiscal  year  1896  more  than  $50,000,000  has  been  appropriated 
to  make  up  deficiencies  in  the  organization  of  the  army  and  nUvy:  and 

Whnreas,  It  is  reported  in  resolutions  and  proceedings  of  the  House  of 
Representatives  that  there  is  no  adequate  preparation  of  the  army  or  navy 
for  any  neces.sary  defense  of  the  nation  of  the  United  States,  notwithstand- 
ing the  hundreds  of  millions  of  dollars  appropriated  for  the  national  defense; 
therefore,  be  it 

Resolved,  That  the  Committee  on  Navy  and  Army,  respectively,  make  in- 
vestigation as  to  what  manner  the  sums  referred  to  have  been  expended — 
and  for  what  and  by  whom  and  to  whom — and  to  investigate  and  ascertain 
what  has  been  obtained  by  and  for  such  moneys  as  have  been  expended 
for  preparation  for  national  defense. 

Resolved,  That  such  investigation  and  its  results  shall  be  reported  to  the 
Senate  in  the  due  course  of  the  business  of  the  Senate. 

Senator  Lodge  introduced  a  resolution  similar  to  that  of 
Representative  Gardner.  It  would  provide  for  the  creation 
of  a  "National  Security  Commission"  to  be  composed  of 
three  members  of  the  Senate,  three  members  of  the  House 
and  three  citizens  to  be  appointed  by  the  P*resident.  The 
Commission  is  called  upon  to  make  a  full  investigation  into 
the  question  of  the  preparedness  of  the  United  States  for 
war,  defensive  or  offensive. 

A  measure  submitted  by  Senator  Chamberlain,  of  Oregon, 
Chairman  of  the  Military  Affairs  Committee,  proposes  the 
creation  of  a  Council  of  National  Defense,  to  consist  of  the 
Secretary  of  State  as  President,  the  Secretaries  of  War  and 
Navy,  the  Chairmen  of  Appropriation,  Military,  Naval 
and  Foreign  Relations  Committees  of  the  Senate  and  House, 
the  chief  of  staff  of  the  army,  an  officer  of  the  navy  and  heads 
of  the  army  and  navy  war  colleges.  Such  a  board  would  be 
authorized  to  investigate  conditions  of  national  defense  and 
make  recommendations  for  putting  the  nation  in  a  state  of 
military  preparation. 

Congressman  William  S.  Vare  introduced  in  the  House 
two  bills  calling  for  appropriations  aggregating  $7,000,000 
for  improved  fortifications,  dirigible  balloons  and  aeroplanes, 
field  and  siege  artillery,  armored  automobiles,  submarines 
and  hydro-aeroplanes. 

Senator  Hitchcock  had  passed  by  the  Senate  without 
debate  a  resolution  calling  upon  the  Secretary  of  Commerce 
for  information  as  to  the  extent  of  exportation  of  arms  and 
mimitions  of  war  from  the  United  States  to  belligerent  for- 
eign nations  or  to  Canada,  existing  contracts  in  this  country 
for  exportation  of  such  materials  and  the  normal  condition 
of  exports  of  such  materials  in  time  of  peace.  Later  he 
offered  a  bill  which  would  prohibit  the  shipment  abroad  of 
munitions  of  war  or  materials  for  use  in  such  munitions 
during  the  existence  of  war,  except  upon  proof  that  they  were 
not  to  be  used  against  any  country  with  which  the  United 
States  is  at  peace.  A  similar  bill  was  introduced  in  the 
House  on  the  8th. 


Secretary  of  War  Lindley  M.  Garrison,  in  his  annual 
report  made  public  on  the  9th,  urged  that  the  United  States 
Army  be  imnuKliately  re('niite<l  to  the  full  war  strength, 
which  would  require  25,000  additional  men  and  1,000  more 
officers.     In  his  report  Secretary  Garrison  said: 

Whatever  the  future  may  hold  In  the  way  of  agreements  between  nations, 
followed  by  actual  dlsarinament  then'ot.  of  international  courts  of  arbitra- 
tion, and  other  greatly  to  be  (lesircd  measures  to  lessen  or  prevent  conflict 
between  nation  and  nation,  we  all  know  that  at  present  these  conditions 
are  not  (existing.  Wc  can  an<l  will  eagerly  adapt  ourselves  to  each  benefi- 
cent development  along  these  lines,  hut  merely  to  enfeeble  ourselves  in 
the  meantime  would,  in  my  view.  Ix^  unthinkable  folly.  By  neglecting 
and  refusing  to  provide!  oiu-.selves  with  the  iie(U'.s.sary  means  of  self-preserva- 
tion and  .self-delense  we  could  not  hasten  or  in  any  way  favorably  influence 
the  ultimate  results  we  desire  in  these  respiiets. 

We  have  on  hand  in  reserve  sufficient  small  arm.--,  sinall-arm  ammunition 
and  etiulpment.  roughly  figuring,  for  (he  ,^)()(),()()0  men  that  would  have  to 
he  c.illed  iiUo  lint  field  in  any  large  emergency.  We  have  nothing  like 
suriicient  field  or  siege  artillery  and  artillery  ammunition.  This  has  been 
urgently  presentcHl  in  all  of  the  riM-ent  reports  of  the  head  of  this  depart- 
ment and  the  Chiefs  of  Staff,  and  Congress  has,  frouiltime  to  t/me  recently. 
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increasad  the  appropriations  for  these  purposes.  There  is  universal  agree- 
ment among  all  who  know  that  artillery  is  an  essential  feature  of  modern 
warfare,  and  that  a  proper  proportion  thereof  to  any  army  is  indispensable 
if  success  is  to  be  even  hoped  for. 

My  recommendation  of  what  we  .should  immediately  do  is  to  fill  up  the 
existing  organizations  which  compose  the  aggregate  mobile  army  force  to 
their  full  strength.  This  would  require  25,000  men.  In  addition  to  the 
enlisted  men  we  should  be  authorized  to  obtain  1 ,000  more  officers.  The 
legislation  to  accomplish  these  purposes  would  be  of  the  very  simplest 
character,  being  merely  authorizations  to  the  department  to  do  these  things. 

An  increase  of  the  enlisted  personnel  of  the  anny  by  25,000  men  would 
accomplish  threefold  results.  It  would,  as  before  mentioned,  bring  up  to 
full  strength  the  existing  units  of  the  mobile  army  in  continental  United 
States  and  thus  supply  a  more  adequate  force.  Second,  it  would  afford 
training  for  the  officers  in  the  command  of  such  units  as  they  must  com- 
mand in  time  of  war,  and  would  prevent,  as  far  as  the  regular  army  is  con- 
cerned, the  crowding  of  the  ranks  with  raw  levies  which  always  disorganize 
and  render  inefficient  the  organizations  into  which  they  come.  Third, 
it  would  be  a  wise  investment  from  the  standpoint  of  economy,  in  that  no 
material  increase  of  overhead  charges  would  be  nece.ssary,  and  the  addition 
of  these  men  could  be  effected  at  a  per  capita  cost  to  the  Government  of 
about  one-third  the  per  capita  cost  under  existing  conditions.  Since  the 
existing  physical  plant  and  the  administrative  organization  would  not  have 
to  be  in  any  way  increased  to  take  care  of  this  increased  force,  the  only 
additional  expense  would  be  the  clothing,  feeding  and  paying  thereof. 


S.  Stan  wood  Menken,  Chairman  of  the  National  Security 
League,  announced  on  the  6th  inst.  the  names  of  the  general 
committee  appointed  to  assist  in  developing  plans  for  urging 
upon  the  Administration  the  necessity  of  investigating  as 
to  the  efficiency  of  the  army  and  navy.  The  steps  for  the 
organization  of  the  League  were  referred  to  in  these  columns 
last  week.  The  names  of  the  committee  as  announced  on 
the  6th  are: 

liawrence  F.  Abbott,  Benjamin  Pettengill  Adams,  Herbert  Barry, 
George  De  Forest  Barton,  George  G.  Battle,  Gordon  Knox  Bell,  Sidney  C. 
Borg,  Nicholas  F.  Brady,  John  AVinters  Brannan,  Franklin  Q.  Brown, 
William  C.  Camman,  Edward  Hardy  Clark,  Colonel  W.  C.  Church, 
R.  Floyd  Clarke,  J.  E.  Corrigan,  AVilliam  H.  Cozzens,  AVilliam  H.  Childs, 
William  R.  Corvvine,  Frederic  R.  Coudert,  J.  Sergeant  Cram,  ,Tohn  D. 
Crimtmins,  W.  Redmond  Cross,  Richard  Harding  Davis,  Charles  Stewart 
Davison,  Horace  E.  Deming,  Norman  S.  Dike,  George  R.  Dilkes,  Ralph 
M.  Easely,  Samuel  W.  Fairchild,  Roger  Foster,  Rodman  Gilder,  Edwin 
Gould,  Albert  Bushnell  Hart,  John  Hays  Hammond,  Frederick  Trevor 
Hill,  William  T.  Hornaday,  S.  T.  Hubbard,  Colgate  Hoyt,  Jr.,  General 
Thomas  H.  Hubbard.  Andrew  B.  Humphrey,  Charles  E.  Knoblauch, 
Lee  Kohns,  A.  R.  Latson,  Cambridge  Livingston,  Major  John  W.  Love- 
land,  Charles  E.  I^ydecker,  Alfred  J.  McGrath,  Charles  E.  Manierre, 
Robert  C.  Morris,  Courtlandt  Nicol!,  John  F.  O'Rourke,  J.  Soaver  Page, 
Max  Pam,  Richard  Peters,  H.  T.  Pulsifer,  Theodore  H.  Price,  George 
Haven  Putnam,  Percy  R.  Pyne  2d,  Elihu  Root  Jr..  George  Emlen  Roo.se- 
velt,  James  N.  Rosenberg,  Lindsay  Russell,  Reginald  H.  Sayre,  Herbert  L. 
Satterlee,  Alfred  F.  Seligsberg,  Clarence  J.  Shearn,  W.  Morgan  Shuster, 
Courtland  Smith,  R.  A.  C.  Smith,  Frank  Sullivan  Smith,  Edward  R. 
Stettinius,  Henry  S.  Sternberger,  Frederick  A,  Stokes,  Elmer  Thompson, 
Cornelius  Vanderbilt,  J.  Mayhew  Wainwright,  Talcott  Williams,  G. 
Creighton  Webb,  J.  G.  White,  William  R.  Willcox,  Charles  C.  Nadal, 
Albert  R.  Ledoux,  William  Osgood  Sloane  and  William  D.  Sloane. 

In  explanation  of  the  movement  and  the  pm-pose  of  the 
League  as  embodied  in  its  resolutions  (printed  in  our  issue 
of  Saturday  last),  George  G.  Haven  in  a  letter  to  the  New 
York  "Sun"  under  date  of  the  4th  said: 

The  men  who  are  interesting  themselves  in  the  work  of  this  League  simply 
desire  to  make  sure,  first,  that  we  secure  for  the  expenditure  that  is  being 
made  in  our  army  and  navy  the  largest  possible  measure  of  efficiency, 
and  secondly,  that  a  careful  investigation  should  be  made  as  to  whether 
the  time  may  not  have  come,  in  connection  with  the  large  changes  that  are 
now  taking  shape  in  international  relations,  for  some  change  in  the  policy 
of  the  nation  in  regard  to  its  army  and  navy. 

I  am  myself  not  in  favor  of  any  great  extension  of  the  force  of  our  army. 
I  do  not  agree  with  certain  of  my  friends  who  take  the  ground  that  an  army 
of  not  less  than  500,000  men  should  be  brought  into  existence  and  should 
be  maintained  in  organization.  I  think  it  probable  that  an  extension  of 
the  force  of  150,000  men  would  be  sufficient  to  meet  the  prasent  require- 
ments for  defense,  or,  so  to  speak,  for  "insurance."  I  think,  however, 
that  much  more  important  than  the  increase  of  the  rank  and  file  is  a  pro- 
vision for  a  substantial  addition  to  our  force  of  trained  officers.  It  is  my 
judgment  that  the  training  facihties  of  West  I'oint  should  be  extended 
as  promptly  as  po.ssible  so  that  we  could  look  forward  in  the  near  future 
to  bringing  into  graduation  at  least  twice  the  number  of  officers  who  are 
now  available  from  year  to  year. 

At  a  meeting  of  the  committee  on  Tuesday  a  report  out- 
lining the  scope  of  the  organization  was  adopted,  this  stat- 
ing as  the  objects  of  the  League: 

First — To  secure  through  effective  investigation  authoritative  and  com- 
prehensive information  in  regard  to  the  condition  of  our  national  defenses, 
naval  and  military. 

Second — To  find  out  how  considerable  an  addition  would  be  required 
to  the  present  annual  appropriations  to  attain  the  larger  measure  of  effi- 
ciency, that  is  to  say,  insurance,  that  may  prove  to  be  essential. 

Third — To  bring  about  .such  organization  of  citizens  throughout  the 
country  as  may  make  practicable  an  intelligent  exprassion  of  public  opinion 
and  may  insure  for  the  nation  an  adequate  system  of  public  defense. 


The  New  York  Board  of  Trade  and  Transportation  at  its 
monthly  meeting  on  Wednesday  withheld  its  endorsement 
of  a  resolution  offered  by  the  executive  committee  urging 
Congress  to  provide  adequately  for  the  national  defense. 


?f  A  call  for  a  meeting  to  organize  a  national  anti-armament 
association  was  issued  this  week  by  a  committee  (composed  of 
Bishop  Greer,  Hamilton  Holt,  Lillian  D.  Wald,  Horace 
White,  Mrs.  W.  H.  Baldwin  Jr.,  Alfred  T.  White,  Clarence 
H.   Kelsey,  Mrs.  Carrie  Chapman  Catt,  Oswald  Garrison 


Villard,  Adolph  Lewisohn,  Mornay  Williams,  Wilson  M. 
Powell  Jr.,  Nicholas  Mun-ay  Butler,  Abraham  Jacobi, 
Edward  T.  Devine,  George  A.  Plimton,  George  Foster  Pea- 
body,  L.  HoUingsworth  Wood,  Paul  J.  Sachs,  Nelson  S. 
Spencer,  Herbert  S.  Carpenter,  William  Payson  Merrill, 
Dr.  Charles  E.  Jefferson,  Cyril  H.Burdette  and  Charles  H. 
Burlingham.  The  committee  will  hold  a  meeting  at  the 
Railroad  Club,  30  Church  Street,  on  Dee.  18. 


The  Members'  Council  of  the  Merchants'  Association 
at  a  luncheon  meeting  next  Tuesday  will  discuss  problems 
of  the  national  defense  with  reference  to  their  influence  upon 
peace  and  prosperity  under  the  caption  "Peace  Insurance." 


THE  FEDERAL  RESERVE  BANKS. 

The  Federal  Reserve  Board  held  a  eonfeience  on  the  8th 
inst.  with  representatives  of  State  banks  and  trust  com- 
panies to  discuss  regulations  for  the  latter' s  entrance  into 
the  Federal  system,  but  failed  to  reach  a  point  where  definite 
rules  to  govern  their  admission  could  be  outlined.  The 
committee  of  State  bankers  was  appointed  at  the  Richmond 
meeting  in  October  of  the  American  Bankers'  Association. 
A  statement  setting  out  its  views  was  presented  to  the  Board , 
this  in  part  saying  : 

W^hile  the  trust  companies  have  given  a  great  deal  of  consideration  to  the 
subject,  frankly  we  are  compelled  to  admit  the  short  time  we  have  had  be- 
tween the  date  of  our  appointment  and  the  date  of  this  meeting  that  we 
have  been  unable  to  arrive  at  any  conclusion  among  ourslves  by  which 
we  could  make  any  suggestions  to  you  looking  toward  such  amendments 
as  might  be  made  to  the  Act  which  would  encourage  trust  companies  to 
enter  the  system. 

Since,  however,  it  is  the  intention  of  the  Federal  Reserve  Board  to  pro- 
mulgate certain  rules  and  regulations,  it  may  not  be  inappropriate  to  bring 
to  your  attention  one  or  two  thoughts  which  have  occurred  to  us  and  which 
we  would  like  to  suggest  to  you  for  your  consideration. 

It  occurs  to  us  that  it  may  be  difficult  to  determine  what  are  the  powers 
usually  exercised  by  trust  companies.  Their  powers  are  enumerated  in 
the  several  State  statutes  under  which  they  are  incorporated.  There  is 
considerable  difference  between  the  powers  granted  such  companies  by 
the  different  State  laws.  In  addition  to  this  some  of  the  trust  companies 
are  operating  under  private  charters  and  exercising  not  only  the  powers 
given  under  such  charters,  but  also  the  powers  given  under  the  general 
statutes. 

Under  these  conditions  an  applying  trust  company  will  be  confronted  with 
the  necessity  of  immediately  determining  what  powers  it  would  like  to 
exercise  in  the  future  and  possibly  of  being  compelled  to  discard  some  of 
the  powers  granted  by  its  charter,  because  the  Federal  Reserve  Board, 
which  is  a  continuing  power,  might  be  of  the  opinion  that  some  of  these 
powers  not  customarily  exercised  were  inconsistent  with  the  Federal  Re- 
serve System  and  therefore  inadmissible. 

Our  disposition  being  in  every  respect  that  of  supporting  the  Federal 
Reserve  Board  and  the  recent  banking  legislation,  we  had  thought  possibly, 
after  an  opportunity  had  been  afforded  to  the  trust  companies  of  watching 
the  operations  of  the  Act  as  applied  to  national  banks,  that  later  on  any 
State  chartered  institution  would  be  able  to  enter  the  system  and,  after  a 
fair  trial  of  the  same,  if  it  so  desired,  might  retire  therefrom.  As  the  law 
now  reads  this  cannot  be  done.  The  Federal  Reserve  Act  opens  the  door 
for  voluntary  entry  of  State  institutions,  but  does  not  permit  voluntary 
exit  except  through  liquidation. 

The  Act  also  provides  "The  Federal  Reserve  Board  will  from  time  to 
time  make  such  amendments  and  adopt  and  publish  such  additional  regu- 
lations and  by-laws  as  may  be  deemed  neces.sary  and  advisable." 

This  regulation  seems  to  us  to  contain  elements  of  great  danger  to  State 
chartered  institutions  entering  the  system  and  to  impose  hardships  upon  the 
which  are  not  imposed  upon  national  banks,  for  the  duties,  the  privi- 
leges and  the  limitations  as  applied  to  national  banks  in  the  Federal  Re- 
serve Act  are  defined  and  prescribed,  while  under  this  regulation  a  future 
Reserve  Board  may  prescribe  regulations  for  the  conduct  and  manage- 
ment of  State  chartered  institutions  which  may  be  difficult  to  comply 
with,  and  the  above  mentioned  class  of  institutions  would  have  no  remedy 
or  power  to  escape  their  enforcement  except  again  by  liquidation. 

Further  consideration  of  the  matter  was  had  at  a  con- 
ference of   the   Governors  of   the   Reserve  Banks  and   the 
Reserve  Board  on  the  10th  inst.     It  is  also  to  be  considered 
at  a  meeting  scheduled  for  next  Tuesday  of   the  Federa 
Reserve  Board  and  the  Advisory  Council. 

At  Thursday's  meeting  the  question  of  clearances  was  also 
discussed;  it  was  the  general  opinion  that  as  soon  as  the 
banks  became  permanently  settled  in  their  quarters  they 
should  begin  to  clear  checks  drawn  by  the  member  bank  ! 
upon  other  member  banks.  GraduaUj'  clearances  should 
be  extended  to  cover  other  transactions. 


The  Federal  Reserve  Board  on  the  9th  inst.  allowed  the 
Federal  Reserve  Banks  at  St.  Louis,  Atlanta,  Dallas  and 
Minneapolis,  to  change  their  discount  rates  to  o}/2%  for 
30-day  paper  and  6%  for  longer  maturities;  on  the  5th  the 
Board  announced  that  Chicago  had  adopted  the  same  rates; 
these  rates  had  previously  been  announced  as  adopted  in 
the  case  of  the  Reserve  banks  at  New  York,  Philadelphia, 
Boston,  Cleveland,  Richmond  and  San  Francisco.  The 
Kansas  City  Reserve  Bank  is  thus  the  only  one  whose  dis- 
count rate  is  not  in  accord  with  that  of  the  other  Reserve 
banks,  the  Kansas  City  rate  being  6%  for  all  maturities. 
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The  House  of  Representatives  on  the  8th  inst.  passed 
a  bill  authorizing  the  Federal  Reserve  Board  in  its  dis- 
cretion to  increase  the  amount  of  acceptances  base  on  the 
importation  or  exportation  of  goods  which  a  member  bank 
may  discount  and  a  Federal  Reserve  bank  may  rediscount. 
The  law  at  present  limits  such  loans  to  50%  of  the  paid-up 
capital  and  surplus  of  member  banks.  Representative 
Glass,  in  explaining  the  purpose  of  the  bill,  stated  that  it 
was  found  that  a  number  of  State  banking  institutions  which 
had  built  up  an  extensive  business  in  financing  exportation 
of  American  products  were  anxious  to  come  into  the  Federal 
system,  but  owing  to  the  restriction,  staj'ed  out;  the  amend- 
ment was  hence  designed  in  their  interest  and  to  facilitate 
the  financing  of  American  exportations. 


Edwin  R.  Kenzel  has  been  appointed  Assistant  Cashier 
of  the  New  York  Federal  Reserve  Bank.  Mr.  Kenzel  had 
been  Auditor  of  the  Chemical  National  Bank  for  several 
years.  With  the  exception  of  the  Governor  the  P^ederal 
Reserv'e  Bank  has  been  working  under  a  temporary  staff  of 
officers. 


At  a  special  meeting  of  the  Philadelphia  Clearing  House 
Association  on  the  8th  inst.  amendments  to  the  by-laws 
recommended  bj^  the  Clearing  House  Committee  to  conform 
with  the  requirements  of  the  Federal  Reserve  Act  were 
adopted.  The  most  important  change  is  a  reduction  of 
from  25%  to  15%  in  the  reserve  requirements  of  national 
banks  and  from  20  to  15%  in  the  case  of  trust  companies, 
members  of  the  association. 

The  directors  of  the  Federal  Reserve  Bank  of  Philadelphia 
on  the  10th  inst.  elected  Frank  M.  Hardt  to  the  position 
of  Cashier  of  the  bank.  Mr.  Hardt  is  Assistant  Cashier  of 
the  National  Bank  of  the  Northern  Liberties.  Since  the 
Reserve  bank  opened  Arthur  E.  Post,  statistician  of  the  bank, 
has  been  Acting  Cashier.  The  board  has  also  elected  former 
Governor  Edwin  S.  Stuart,  a  Class  B  du-ector,  as  deputy 
Governor  of  the  bank. 


INCOME   TAX  REGULATIONS  AND   DECISIONS. 

The  Income  Tax  ruling  under  which  it  is  held  that  divi- 
dends are  vested  in  a  stockholder  on  the  date  on  Avhich 
they  are  declared,  whether  distributed  or  not,  and  when 
so  declared  are  to  be  accounted  for  in  full  in  returns  of  in- 
come of  individuals  for  the  year  in  which  they  became  due 
and  payable,  has  drawn  forth  a  letter  from  Edward  D.  Page 
to  Internal  Revenue  Commissioner  Osborn,  pointing  out 
the  hardships  which  such  a  ruling  entails,  and  suggesting 
that  it  be  rescinded  or  modified  The  ruling  was  printed 
in  our  issue  of  November  28,  page  1578.  In  his  letter  to 
Commissioner  Osborn,  Mr.  Page  says  : 

MODFFICATION  SOUGHT  OF  INCOME  TAX  RULING  AFFECTING 

DIVIDENDS. 

December  4  1914. 
Hon.  W.  II.  Osborne,  Commissioner  of  Internal  Revenue,  WashlmjUm.  D.  C: 

Dear  Sir. — I  wish  to  call  your  attention  to  the  great  difficulty  and.  in 
some  cases,  the  practical  impossibility  of  complying  with  the  provisions 
of  your  ruling  T.  D.  2,048.  imijosiiig  upon  those  making  income  returns 
the  duty  of  accounting  for  dividends  upon  stock  held  l)y  them,  declared, 
but  not   paid. 

In  the  fii-st  place,  it  has  happened  several  times  during  the  last  six 
months  tliat  dividends  previously  declared  have  been  withheld  or  suspended, 
ostensibly  on  account  of  war  conditions;  it  is  doul)tful  if  these  will  be  paid. 
I  have  an  instance  in  mind  of  a  large  cori)oration  which  de<4arert  an  extra 
dividend  to  iLs  stockholders  from  its  surplus  and  shortly  bcifore  the  due 
date  the  payment  was  defernid  indefinitely.  There  are  other  instances 
where  dividends,  after  declaration  have  been  enjoined  or  otherwise  held 
up  by  court  orders. 

Moreover,  and  beyond  this,  unless  the  person  receiving  an  income  has 
a  business  organization  for  discovering  what  dividends  due  him  or  Iicr 
have  been  d.jr^lared  prior  to  December  .Slst,  it  is  exceedingly  difficult 
and.  In  some  cases  of  women,  practically  impossible,  to  make  correct 
returns  according  to  this  ruling.  I  have  in  mind  three  nu^mbers  of  my 
family,  all  of  whom  are  women,  all  of  whom  have  taxable  IncouK^s  or  have 
to  make  declarations,  and  notiii  «r  whom  would  think  of  reading  the  finan 
clal  advertisements  In  which  <livi(lcii<ls  of  large  companies  are  ainiounced. 
.Some  companies  declare  dividends  two  months  before  they  arc  j)ai(l  and 
send  no  notl(;e  to  their  stoekhold<;rs.  Then,  in  the  case  of  many  small 
compatil<«.  no  announc(!m(!nt  at  all  is  made,  and  the  first  notice  which 
the  stockholders  has  of  thtr  declaration  is  th(!  reci^ipt  of  a  dividend  check. 

Again,  a  number  r)f  c:om|)aiil(s  d('clare  their  dividends  by  resolution  of  (he 
board  of  dire-tors  at  the-  beginning  of  a  fiscal  year  for  the  entire  year  and 
make  no  announcement  to  tlnHr  stockholders  of  the  same.  How  it  is 
posilbl,.  for  the  av<!rag(!  stockholder  to  know  just  what  dividends  have 
been  diy-lan*!  and  Just  what  dividends  are  Inclusive  In  his  or  her  Income  is 
beyond  me  to  Imaglnr-.  (!si)(!<:lally  In  thr-  case  of  the  many  people  who  are 
In  rwelpt  of  moderate;  lncom<w.  but  who  have  no  business  training  or 
experlcTncc. 

Is  It  not.  therf^'ore,  more  than  probable  that  this  ruling,  which  I  su|;- 
pose  Is  for  the  purpose  of  conforming  the  relurns  mad.-  by  companies  to 
those  made  by  In.llvlduals,  will  work  hardship  and  create  cmfuslon  among 
a  considerable  cI,lss  of  honi«tly  disposed  peoph,  who  hav(;  not  the  m(;ans 
at  h:uid  to  fully  .-..mply  with  It?  Ought  It  not  to  be  rescinded  or  in,.di 
rie<|  7 


:  WAR   REVENUE   TAX   DECISION. 

!  In  a  ruling  this  week  concerning  powers  of  attorney  for 
transfers  of  stock  Internal  Revenue  Commissioner  Osborn 
I  makes  it  plain  that  the  carrying  of  such  power  for  transfers 
I  of  stocks  on  the  back  of  stock  certificates  is  not  subject  to 
the  war  revenue  tax.  An  earlier  ruling,  to  which  the 
present  one  is  supplemental,  was  printed  in  these  columns 
last  week,  page   1644.     The  latest  ruling  is  as  follows  : 

I   POWERS    OF    ATTORNEY    FOR    TRANSFERS    OF    STOCK    NOT 
I  SUBJECT  TO   WAR  TAX. 

1  IT.  D.  2,08.5.1 

EMERGENCY   REVENUE   LAW. 
Act  of  October  22  1914 — Powers  of  Attorney  for  Transfer  of  Stocks  and 

Bonds. 

TREASURY  DEPARTMENT. 

Office  of  Commissioner  of  Internal   Revenue, 

Washinglon,  D.  C,  December  9  1914. 
Sir. — This  Office  is  in  receipt  of  your  letter  of  the  30th  ultimo,  asking 
for  a  ruling  under  Schedule  "A"  of  the  Act  of  October  22   1914.     You 
make  the  following  inquiry  ; 

Does  the  tax  of  25c.  imposed  in  Schedule  "A"  on  powers  of  attorney 
"to  transfer  any  stock"  apply  to  the  power  of  attorney  to  transfer  stock 
on  the  books  of  a  corporation  embodied  in  the  form  of  as.signment  of  stock 
which  is  in  common  use  and  printed  on  the  back  of  the  .stock  certificate? 

In  Treasury  Decision  2,056  it  was  held  that,  where  such  a  blank  form 
of  power  was  filled  in  with  the  name  of  the  Secretary,  it  was  a  mere  formal 
power  authorizing  the  Secretary  to  do  what  would  be  his  duty  in  any 
event  if  no  power  of  attorney  appeared  upon  the  certificate. 

Where  the  owner  of  a  certificate  of  stock  executes  the  assignments  printed 
on  the  reverse  thereof  and  the  stock  is  delivered .  the  registry  of  the  trans- 
fer on  the  books  of  the  corporation  is  in  substance  a  purely  corporate  act, 
in  which  neither  the  former  owner  nor  the  new,  is  required,  or  ordinarily 
does,  participate  and  that  the  power  of  attorney  included  in  the  ordinary 
form  of  assignment  of  stock  does  not  authorize  or  empower  any  person 
to  do  anything  which  could  not  be  done  or  compelled  to  be  done  on  a 
IJure  assignment  unaccompanied  by  a  power  of  attorney. 

This  .same  question  has  arisen  with  respect  to  the  combined  assignment 
and  power  of  attorney  printed  on  the  reverse  of  bonds.  It  is  held,  there- 
fore, that  the  proforma  power  of  attorney  to  transfer  bonds  or  stocks  on 
the  books  of  the  corporation  embodied  in  the  assignment  printed  on  the 
back  of  the  bonds  or  stock  certificates  is  not  subject  to  the  tax. 

Respectfully, 

W.    ir.    OSBORN, 

Commissioner, 


THE  STOCK  AND  OTHER  EXCHANGES. 

The  most  important  step  yet  taken  in  the  present  extra- 
ordinary episode  in  Stock  Exchange  history  will  occur  to-day 
(December  12),  when  trading  in  stocks  will  be  resumed  on 
the  floor  of  the  New  York  Stock  Exchange,  in  accordance 
with  the  plans  prescribed  by  the  Special  Committee  of  Five. 
Business  wiU  be  permitted  under  restrictions  similar  to  those 
adopted  for  bonds  with  the  exception  that  in  the  case  of 
stocks  there  is  an  officially  designated  list,  which  we  give 
below,  outside  of  which  open  trading  is  not  allowed.  This 
list  includes  also  all  stocks  quoted  on  July  30  at  or  below 
15  per  cent  or  $15  per  share,  such  stocks  being  exempt  from 
price  restrictions.  Minimum  prices  have  been  fixed  and 
all  dealings  must  be  for  "cash"  or  "regular  way"  only  and 
not  below  the  minimum  prices. 

A  list  of  stocks  in  which  open  trading  is  not  allowed,  but 
must  be  done  through  the  Clearing  House,  with  minimum 
prices,  was  issued  yesterday,  and  this  we  also  furnish  below. 

All  stocks  quoted  on  July  30  at  or  below  15%  or  $15  per 
share,  may  be  dealt  in  as  already  stated,  without  restriction 
as  to  price.  Dealings  are  to  be  under  the  supervision  of  the 
committee  at  all  times.  The  customary  arrangement  re- 
garding the  sending  of  prices  and  sales  over  the  ticker  will 
be  followed. 

The  approval  of  the  Committee's  recommendations  was 
set  forth  in  the  following  resolution  passed  by  the  Board  of 
Governors  at  a  meeting  held  Dec.  7: 

Resolved,  That  the  Committee  of  Five  is  hereby  empowered  to  permit 
dealings  on  the  floor  of  the  Exchange  in  such  stocks  as  it  may  designate 
under  restrictions  prescribed  by  it. 

Resolved,  That  the  (Committee  of  Five  is  hereby  authorized  to  enforce 
stock  loan  contracts  whenever  in  its  judgment  it  may  doom  best  so  to  do, 
and  that  the  resolution  of  .July  31  1914  he  modified  in  this  respect. 

The  Committee's  rulings  are  as  follows  : 

December  7  1914. 

(No.  .34.) 

DEALINGS   IN   STO(MvS. 

The  Special  Committee  of  Five  rules  that  Rule  13  bo  rescinded,  in  .so  far 
as  it  applies  to  stocks  admitted  to  dealings  in  the  Kxchange  from  time  to 
time  by  the  Committee  of  Five,  .said  rescision  to  take  effect  at  the  close 
of  business  on  Fri<lay,  December  11,  1914. 

Begiiming  on  Satiu'day,  December  12  1914  dealings  in  certain  specified 
stocks  listed  on  the  Exchange  will  be  i)erniit  ted  on  the  floor  of  the  Kxchange 
between  the  hours  of  10  and  3  o'clock  each  day  except  Saturday,  when 
dejilings  sh;ill  cejise  at  twelve  o'clo(;k  noon. 

Dealings  in  suirh  stocks  as  .shall  be  specified  by,  and  bo  under  the  super- 
vision and  regulation  of  the  Commit  l(n\  shall  be  for  "cash"  or  "regular 
way"  onlu  and  not  below  the.  ininlinuin  i)riccs  authorizeil  by  the  Com- 
mittee from  time  to  time.  Trans.icl  ions  at  prices  below  tho.se  allowed  by 
the  <'onimittex),  or  inJ<'va.sion  of  its  rules  are  prohibited. 

A  list  of  stocks  to  be  admitted  to  cUvilings  on  tlu^  Kxchange  accompanies 
these  rulings.  Minlnuim  prices  on  same  will  bo  announced  on  December  1 1 
1914. 

All  stocks  (pioted  on  July  30th  at  or  below  157o.  or  .flo  per  .share,  may 
be  <|calt  in  without  restriction  as  to  price,  but  are  included  In  the  list  for 
your  guidance,  iind  will  be  marked  "l-'ree"  in  the  price  column. 
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All  stocks  admitted  to  dealings  as  above,  wliich  were  being  cleared 
through  the  Stock  Exchange  Clearing  House  at  the  close  of  business  on 
July  30  1914  will  be  similarly  cleared  from  the  opening  of  business  on  the 
12th  day  of  December  1914. 

All  stocks  admitted  to  dealings,  which  were  being  dealt  In  "Kx.  Clearing 
House",  at  the  close  of  business  on  July  30  1914,  will  be  similarly  dealt  in 
from  the  opening  of  business  on  the  12th  day  of  December  1914. 

Stocks  admitted  to  dealings  on  the  Exchange  will  cease  to  be  dealt  in 
through  the  Stock  Exchange  Committee  on  Clearing  House.  Stocks  not 
so  admitted  will  continue  to  be  dealt  in  through  the  Conunittee  on  Clearing 
House  until  further  notice. 

All  rules  of  the  Exchange  governing  delivery  and  default  on  contracts 
covered  by  these  rules  shall  be  in  force  on  and  after  the  12th  day  of  Decem- 
ber 1914,  but  the  clo.sing  of  contracts  "Under  the  Rule"  shall  be  subject 
to  the  foregoing  provisions. 

STOCKS  LOANED. 

The  loan  market  for  stocks  will  reopen  at  10  o'clock  A.  M.  on  the  12th 
day  of  December  1914  for  such  stocks  only  as  are  admitted  to  dealings  on 
the  Exchange,  from  and  after  which  date  all  rules  of  the  Exchange  govern- 
ing the  borrowing  and  loaning  of  such  stocks  shall  be  in  force,  but  the 
closing  of  contracts  "Under  the  Rule"  shall  be  subject  to  the  foregoing 
provisions. 

The  above  rule  shall  apply  to  stocks  borrowed  and  loaned  prior  to  and 
smce  July  30  1914. 

Borrowed  and  loaned  stocks  will  be  cleared  as  before  July  30th  last,  but 
only  in  cases  where  such  stocks  are  admitted  to  dealings  on  the  Exchange. 

Loans  of  stocks  not  admitted  to  dealings  on  the  Exchange  will  continue 
to  stand  until  further  notice,  unless  otherwise  agreed  to  by  both  parties 
to    the    contract . 

The  following  is  the  List  of  stocks  admitted  to  dealings  and 
which  accompanies  the  above  rulings,  with  minimum  prices. 
Stocks  marked  "Free"  may  be  dealt  iu  without  restriction  as 
to  price. 


Alaska  Gold  Mines 19 

Allis-Chalmers  Mfg.  V  .T.C Free 

Preferred 31 

Assets  Realization Free 

Amalgamated  Copper 47 

American  Beet  Sugar 19 

Preferred 7-3 

American  Can 19 

Preferred 78 

American  Car  &  Foundry 42 

Preferred 108 

American  Cotton  Oil 31 

Preferred 89 

American  Hide  &  Leather --Free 

Preferred 17 

American  Ice  Securities 19 

American  Linseed  Co -- Free 

Preferred 24 

American  Malt  Corp Free 

Preferred 30 

Amer.  Smelt.  &  Refining 49 

Preferred 93 

Amer.  Smelt.  Sec.  pf  ,  Ser.  B 7S 

American  Sugar  Refining 98 

Preferred , 106 

American  Telep.  &  Teleg 112 

The  American  Tobacco 21C 

Preferred 100 

American  Woolen  Co Free 

Preferred 71 

Amer.  Writing  Paper,  Pfd Free 

Atch.  Top.  &  Santa  FeRy 86 

Preferred 96 

Bethlehem  Steel  Corp 30 

Preferred 79 

Brooklyn  Rapid  Transit 78 

Brooklyn  Union  Gas 118 

Cal.  Petrol.  Corp.  V.  T.C  - 15 

7%   Cum.   Preferred 47 

Central  Leather 28 

Preferred 95 

Chicago  &    Alton  RR Free 

Preferred Free 

Chic.  Great  Western  RR  --. Free 

Stock  Trust  Ctfs Free 

Preferred 24 

Pref .  Stock  Trust  Ctfs 24 

Chic.  Milw.  &  St.  Paul  Ry 82 

Preferred 126 

Colorado  &  Southern  Ry 19 

First  preferred 37 

Second  preferred 29 

Consolidated  Gas 111 

Continental  Can  Co.,  Inc 40 

Preferred 80 

Corn  Products  Refining Free 

Preferred 56 

Denver  <fe  Rio  Grande  RR Free 

Preferred Free 

Distillers  Securities  Corp Free 

Dtiluth  S.  S.  &  A.  Ry .Free 

Preferred .Free 

Erie  Railroad 19 

First  preferred 31 

Second  preferred 25 

Federal  Mining  &  Smelt Free 

Preferred 26 

General  Klectric  Co 135 

General  Motor?  V .  T.  C 58 

Preferred,  V.  T.  C 70 

The  Goodrich  Co.,  B.  F 20 

Preferred . 86 


Lake  Erie  &  Western  RR Free 

Preferred Free 

Lehigh  Valley  RR 119 

Louisville  &  Nashville  RR 125 

Miami  Copper 16 

Minn.  &  SI.  Louis  R,R Free 

Preferred __  27 

M.K.&T.   Ry Free 

Preferred 26 

Missouri  Pacific    Ry__ Free 

National  Biscuit 118 

Preferred 120 

Nat.  Enara.  &  Stamping Free 

Preferred 76 

National  Lead 39 

Preferred 103 

Nat.Rys.of  Mex.,  2d  pfd Free 

Nevada   Consol .    Copper Free 

N.  Y.  N.  H.  &    H,  RR 49 

N.  Y.  Ont.  &    W.  Ry 18 

Norfolk  &  Western  Ry 94 

Preferred 83 

North  American  Co 6? 

Northern  Pacific   Ry 96 

Pacific  Mail  Steamship 17 

Pacific  Telep.  &  Teleg.  Co 20 

Preferred 87 

Pennsylvania    RR 102 

People's  Gas  Lt.  &  Coke  of  Chicago  104 
Pittsburgh  Coal  Co.  of  N.  J-- 15 

Preferred 78 

Peoria  &  Eastern  Ry Free 

Quicksilver  Mining Free 

Preferred-  -  -- Free 

Railway  Steel  .Springs 19 

Preferred 86 

Ray  Consolidated  Copper 1  .*) 

Republic  Iron  &  Steel IH 

Preferred 75 

Reading  Company 36 

First  preferred    84 

Second  preferred    80 

Rock  Island  Co Free 

Preferred Free 

Rumely  Co.,  M Free 

Preferre  d 21 

St.  Louis  <t  San  Fran.  RR Free 

First  preferred    Free 

Second  preferred     Free 

St.  Louis  Southwestern  Ry 17 

Preferred 36 

Seaboard  .■Vir  Line  Ry Free 

Preferred 45 

Slo.'!3-Shef field  Steel  &  Iron IS 

Preferred 80 

Southern  Ry 16 

Voting  Trust  Ctfs 16 

Preferred 64 

Pref.  Voting  Trust  Ctfs 61 

Tennessee  Copper 23 

The  Texas  Co.    110 

Texas&  Pacilic  Ry ..Free 

Tol.  St.  I.ouis&West.  RR Free 

Preferred Free 

Third  Avenue  Ry 32 

Union  Bag  &  Paper Free 

Preferred 18 

U.  S.  Cast  I.  P.&Fdy Free 

Preferred 29 

U.  S.  Rubber --.     4? 

First  preferred    .- 91 

S-^cond  preferred     . .    70 


Inspiration  Cons.  Conner Free  [  U.  S.  Reduction  &  Refining Fret 


Intern.  .•Vtrri'-ultiiral  Corn Free 

Voting  Trust  Ctfs  ...  I Free 

Preferred 2o 

Pref.   Voting  Trust  Ctfs 20 

Int.  Harvester  Co.  of  N.J 80 

Preferred          _  12 

Int.  More. Mar  sVk.  Tr.  CM Free 

Pref.  Stock  Trust  Ctfs Free 

International  Paper. Free 

Prelerred 30 

International  Steam  Pump Free 

Preferre-I Free 

Interborough-Metropol Free 

Preferred    50 

Iowa  Central  Rv     Free 

Preferred Free 

Kan.sa?  City  Southern    Ry 19 

Preferred    49 


Preferred .Free 

U.  S.  Industrial  Alcohol 15 

Preferred 75 

United  Rys.  Investment Free 

Preferred 21 

Utah  Copper 44 

Vulcan  Ue;  inning Fre; 

Preferred 20 

Wabash  RR Free 

Preferred  - Free 

Western  Maryland  Ry Free 

Preferred 29 

We.stern  Union  Telegraph .     52 

WestinghouRC  Elec.&  Mfg 62 

I'lrst  preferred    HO 

Wheeling*  fake  Erie  RR ...Free 

First  preferred Free 


Seconfl  preferred Free 

Of  special  significance  is  the  omission  from  the  list  of  some 
half  dozen  or  more  of  stocks  prominent  internationally. 
These,  no  doubt,  have  been  left  out  because  of  the  possible 
danger  to  the  market  from  foreign  liquidation  and  the  further 
fact  that  most  of  them  are  selling  below  the  July  30  prices. 
Among  these  may  be  mentioned  Canadian  Pacific,  Union 


Pacific,  United  States  Steel,  New  York  Central,  Southern 
Pacific,  Baltimore  &  Ohio,  Great  Northern,  Illinois  Central, 
Chesapeake  &  Ohio  and  F.  W.  Wool  worth. 

Attention  is  also  called  to  the  inclusion  in  the  list  of  Amal- 
gamated Copper,  while  Anaconda  is  left  out;  of  New  Haven, 
while  New  York  Central  is  omitted,  and  of  Northern  Pacific, 
while  Great  Northern  is  left  out. 

The  foregoing  list  specifies  the  stocks  in  which  trading 
is  to  be  permitted  on  the  floor  of  the  Exchange  at  the  opening 
to-day.  The  Committee  also  issued  yesterday  a  list  of  stocks 
with  minimum  prices  which  are  not  to  be  dealt  in  in  the  open 
market,  but  through  the  Clearing  House.  The  following  is  the 
ruling  and  the  list. 

STOCKS  STILL  UNDER  THE  CONTROL  OF  THE  COMMITTEE. 
The  Special  Committee  of  Five  ruUs  that  beginning  at  10  a.  m.  Monday, 
Dec.  14  1914,  members  may  place  orders  in  the  Clearing  Hou.sc  in  the  fol- 
lowing stocks  at  not  below  the  following  prices- 
Railroads.                             I  Montgomery,  Ward  &  Co.,  Inc.,  pfd.  107 

Atlantic  Coast  Lino  RR 112  1  New  York  Air  Brake  Co 55 

Baltimore  &  Ohio 67  |  Pabst  Brewing  Co.,  preferred 89 

Preferred 69   Pittsburgh  .Steel  Co.,  preferred 83 

Canadian  Pacific  Ry 153   Pressed  Steel  Car  Co 32 

Preferred lOO 

Pullman   Company 150 

Rubber  Goods  Mfg.  Co.,  preferred. .  103 

Sears,  Roebuck  &  Co 168 

Preferred 120 

Standard  Milling  Co 33 

Preferred 59 

Studehaktr  Corp.  (The) 2K 

Preferred 81 

Underwood  Typewriter 72 

Preferred 102 

United  Cigar  Manufacturers  Co 38- 

Prefei  red 97 

United  P ruit  Co 125 

U.  S.  Realty*  Improvement 51 

US.  Steel  Corporation 4S 

Prelerred 102 

Virginia-Carolina  Chemical 20 

Preferred -.  92 

Westinghcuse  Air  Brake 263- 

Weyman-Bruton  Co 220 

Preferred 108 


Central  of  New  Jersey 285 

Chesapeake  &  Ohio 40 

Chicago  &  Northwestern 122 

Preferred 168 

Chicago  St.  Paul  Minn.  &  Omaha--  125 

Cleve.  Cin.  Chicago  &  St.  Louis 21 

Preferred 39 

Delaware  &  Hudson  Co --  135 

Delaware  Lack.  &  Western 375 

Great  Northern,  preferred HO 

Hocking  Vallev  Ry 123 

Illinois  Central 102 

Long  Island  RR 30 

Minn.  St.  Paul&S.S.  M 100 

Preferred 1  2p 

Nash.  Chatt.&  St.  Louis  Ry --  133 

N.  Y.  Central  &  Hudson  River 78 

New  York  Chicago  &  St.  Louis ,34 

Second  preferred 64 

Norfolk  Southern  RR 25 

Pacific   Coast  Co 67 

First   preferred 102 

Second    preferred 77 

Pittsburgh  Cin.  Chic.  &  St.  I>oui3.  -  -  64 

Preferred 94 

Southern  Pacific  Co 81 

Union  Pacific 111 

Preferred 76 

Wisconsin  Central  Ry 29 

Manufacturing  and   Industrials. 

Amer.  Agricultural  Chemical 48 

Preferred 89 

Amer.  Brake  Shoe  &  Foundry  Co-  -  _  86 

Preferred 134 

.\mer.  Coal  Products  Co 82 

Preferred 104 

--Vmer.    Locomotive 19 

Preferred 95 

Amer.  Snuff  Co 145 

Preferred,  new 103 

Amer.  Steel  Foundries,  new 26 

Associated  Oil  Co 42 

Baldwin  Locomotive  Works 40 

Preferred 104 

Brown  Shoe  Co 38 

Preferred 77 

Butterick  Comnany 27 

Case   (J.   1.)    Thresh.    Mach.   pref. 

stock  trust  certificates 76 

Cluett,  Peabody  &  Co.,  Inc 67 

Preferred -  96 

Crex  Carpet  Co 0<i 

Cuban-Araer.  Sugar  Co 32 

Preferred 81 

Deere  &  Co.,  preferred 89 

Diamond  Match  Co 90 

E.  I .  du  Pont  de  Nemours,  preferred  82 

Electric  Storage  Battery 47 

General  Chemical  Co 167 

Preferred 106 

G.  W.  He'me  Co 152 

Preferred 109 

!  nternational  Harvester  Corp. 82 

Preferred 113 

Kavser&Co.  (Julius) Sfi 

First  preferrel 103 

Lackawanna  Steel  Co 25 

Liggett  &  Myers 202 

Preferred HI 

Loo  ie-Wile»Blsfult  Co.,  trust  certfs.  26 

First  preferred 100 

Second  oreferred 90 

P.  LorlUardCo --- 156 

Preferred 112 

Mexican  Petroleum 51 


.Street  Railway  .Stocks. 

Amer.  Cities  Co.,  preferred £9 

Detroit  United  Ry 67 

Manhattan  Railway  Co 125 

Guaranteed   stock 12» 

New  York  State  Rys 85 

Northern  Ohio  Traction  &.  Lieht  Co.  58 

Twin  ("it>  Rapid  Trancit,  Minn 93 

Preferred -  - .  133 

United  Railways  01  St.  Louis,  pref-.  30 

Virginia  Railway  &  Power  Co 46 

Preferred 96 

Repress  Companies. 

Adams   Express 88 

.American  Express 97 

United  States  Express 71 

Wells,  Fargo  Express —  78 

Mining   Stocks. 

Anaconda  Copper  Co 24 

Chino  Copper  Co 31 

Homestake  Mining  Co 109 

Miscellaneous  Stocks. 

Guggenheim  Exploration  Co 37 

Kresge&  Co.  (S.  S.) ---  91 

Preferred 97 

May  Department  Stores 58 

Preferred 96 

Montana  Power  Co --  41 

Preferred 99 

Public  Service  Corn,  of  New  Jersey.  108 

Texaf-  Pacific  Land  Trust 94 

United  Dry  Goods  Co.,  prelerred...  59 

Wooiworlh  Co.  (F.  W.)... .--  87 

Preferred H2 

Coal  and  Iron  Companies. 

Colorado  Fuel  &  I  ron  Co 20 

Great  Norfnern  Ir,-.n  Ore-  _ 23 

Virginia  Iron,  Coal  &  Coke 36 

Gas  and  Electric  Light  Stocks. 

Detroit  Edison  Co 109 

Kinss  (;ountv  Electric  Lt.  &  Pow. . .  113 

Lacle;le  Gas  Light  Co.,  St.  Louis.. .  82 

Preferred  -- 87 

Telegraph  and  Telephones. 

Amer.  Tele.  &  Cable  Co Se 

Mackay   Companiea 58 

Preferred  -- 67 


Moline  Plow  Co.,  1st  preferred 100 

The  following  notice  was  also  issued  : 

The  Committee  on  Clearing  House  rules  that  after  the  close  of  business 
to-day,  December  9,  no  orders  in  odd  lots  will  be  received  at  the  Clearing 
House.  Members  are  advised  to  send  their  orders  in  odd  lots  to  dealers 
who  have  registered  at  the  Clearing  House.  Names  of  such  dealers  will 
be  furnished  on  application. 


Arrangements  have  been  made  whereby  the  Consolidated 
Stock  Exchange  will  reopen  its  doors  to  stock  trading  simul- 
taneously with  the  New  York  Stoclc  Exchange  to-day.  The 
statement  of  M.  E.  De  Aguero,  President  of  the  Exchange, 
announcing  co-operation  with  the  larger  market,  was  issued 
on  Dec.  5  and  is  as  follows: 

The  Committee  of  Three  of  the  Consolidated  Stork  Exchange  of  New 
York  on  Monday  held  a  conference  with  the  Clearing!  louse  Committee 
of  the  banks,  and  at  the  suggestion  of  the  Chairman  of  that  committee, 
held  a  conference  with  the  Committee  of  Five  of  the  New  York  Stock  Ex- 
change, at  which  an  agreement  was  reached  that  both  Exchanges  should 
oi)en  at  the  .same  time,  and,  if  pos.sible,  under  the  same  rules  of  procedure. 
CO  operation  of  all  financial  and  exchange  interests  being  deemed  essential 
at    this   time. 

The  plan  for  reopening  provides: 

The  Exchange  shall  be  open  on  and  after  Dec.  12,  1914  between  the 
hours  of  10  and  3,  except  on  Saturdays,  when  the  hours  shall  be       and  1 
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noon,  for  iradins   in  a  limited  list  of  stocks  at  or  above  minimum  prices 
to  be  fixed  by  the  Committee  of  Three. 

All  stocks  quoted  on  July  30  at  or  below  15%  .  or  $15  per  share,  may  be 
dealt  in  without  restriction  as  to  price,  but  are  included  in  the  list  for  your 
guidance,  and  will  be  marked  "free"  in  the  price  column.  Loans  on  stocks 
not  on  the  revised  list  will  continue  to  stand  until  further  notice,  unless 
other^vise  agreed  to  by  both  parties  to  the  contract.  For  trading  upon  the 
floor  in  any  stock  not  on  the  revised  list,  or  for  trading  at  a  price  below  the 
minimum  price  established  by  the  committee,  the  penalty  shall  be,  for  the 
first  offense,  suspension  from  the  privileges  of  the  floor  for  thirty  days, 
and,  for  the  second  offense,  suspension  for  one  year. 


The  New  York  Curb  Market  Association  has  adopted 
the  foUow-ing  resolutions: 

Certificates  of  stock  issued  prior  to  Dec.  1  1914,  and  carrying  a  power-of- 
attomey  to  transfer,  also  dated  prior  to  Dec.  1  1914,  are  a  good  delivery 
without  25c.  power-of-attorney  stamp.  All  certificates  of  stock  issued 
Dec.  1  1914,  or  subsequent  thereto,  must  carry  a  25c.  stamp  on  power-of- 
attorney  to  transfer. 

Where  a  purchaser  demands  the  delivery  of  stock  in  transfer,  when  the 
certificates  tendered  by  the  seller  are  a  good  delivery,  the  purchaser  must 
tender  to  the  party  delivering  said  stock  the  necessary  stamps  for  the 
power-of-attorney  to  transfer  or  the  cash  equivalent  of  such  stamps. 

Official  execution  of  "buy  in"  or  "sellout"  will  only  be  by  the  Chairman 
where  the  contract  is  between  members  of  the  Association. 

Non-members  are  instructed  that  they  must  buy  in  or  sell  out  them- 
selves or  through  their  curb  representatives,  and  are  also  advised  to  have  a 
witness  to  the  transaction  for  record. 

Dealings  in  stocks  on  the  New  York  curb  which  have  a  market  in  Salt 
Lake,  Goldfield,  Tonopah  and  San  Francisco,  it  shall  be  understood, 
unless  otherwise  specified  at  time  of  trade,  that  the  seller  has  seven  days  from 
date  of  transaction  in  which  to  make  a  delivery,  and  buy  in  will  not  be  per- 
mitted until  expiration  of  such  period. 

When  the  transfer  books  are  closed  certificates  of  one  thousand  shares 
or  imder  are  a  good  delivery  in  the  lots  in  which  they  are  sold. 


In  accordance  with  the  announcement  made  last  week 
the  Baltimore  Stock  Exchange  opened  last  Saturday  (Dee.  5) 
for  restricted  trading  in  both  stocks  and  bonds.  The  Balti- 
more "Sun"  says  business  was  resumed  in  a  matter-of-fact 
manner,  the  only  feature  being  a  larger  attendance  of  mem- 
bers on  the  floor  to  ^vitness  the  opening.  Beginning  with 
Dec.  5  daily  sheets  of  transactions  have  been  issued,  but  bid 
and  asked  prices  are  omitted. 


The  Boston  Stock  Exchange  reopened  on  Thursday 
(Dec.  10)  of  this  week  to  restricted  trading  in  both  stocks 
and  bonds.  The  rules  under  which  trading  will  be  conducted 
provide  for  minimum  prices  to  be  established  by  the  commit- 
tee and  also  prohibit  open-market  tiadmg  in  New  York 
stocks  which  have  an  international  market  and  also  a  few 
local  stocks.  These  latter  must  be  dealt  in  through  the 
committee.  A  ruling  made  yesterday  gives  local  stocks  a 
free  market  unless  listed  in  New  York.  A  list  with  minimum 
prices  was  issued  on  Thursday  morning. 

Reopening  was  decided  upon  at  a  special  meeting  of  the 
members  on  Dec.  7.     President  Jackson  had  this  to  say: 

It  is  w^ith  profound  satisfaction  that  the  Committee  of  Five  finds  itsel 
able  to  make  this  announcement  that  the  Boston  Stock  Exchange  wil 
resume  business  on  Thursday,  Dec.  10. 

Of  course  it  was  necessary  to  place  some  restrictions  upon  transactions, 
as  normal  conditions  have  not  been  restored  fully  as  yet,  but,  fortunately, 
those  restrictions  have  to  be  few,  and  they  arc  not  of  fundamental  im- 
portance. 

The  reasons  for  excepting  international  stocks  are  obvious.  To  place 
no  minimum  prices  upon  stocks  listed  on  both  the  Boston  and  New  York 
exchanges,  might  be  a  .source  of  embarrassment  to  the  latter  organization, 
80  long  as  it  is  not  open  to  business,  and  the  representatives  of  the  two  ex- 
changes have  been  working  in  the  closest  harmony  tVu'oughoul  these 
trying  times.  In  addition,  there  are  a  few  stocks  peculiar  to  our  own  Ex- 
change which  the  committee,  on  consideration,  deems  it  wise  to  retain 
temporarily.  This  differentiates  these  stocks  in  no  particular  from  the 
others,  for  transactions  in  all  stocks  will  be  under  the  .scrutiny  of  the  com- 
mittee, but  it  will  give  opportunity  for  any  special  attention  that  might 
be  of  advantage. 

The  restrictions,  a.s  I  have  said,  are  of  a  minor  character,  and  the  pleas- 
ure of  the  committee  li(M  in  the  fact  that  conditions  so  nearly  normal  may 
be  restore<l  on  Thursday. 

The  rules  governing  trading  are  set  forth  in  the  following 
committee  report: 

Boston,  Dec.  7  1914. 

After  due  conference  with  the  financial  lnter(rsts  of  this  city  and  with  the 
Committee  of  Five  of  the  New  York  .Stock  Kxchange,  your  H)KK;ial  (Com- 
mittee of  Five,  with  the  authority  vested  In  it  l)y  your  Board  of  Governors, 
hereby  ord<;rs  that  this  Exchange  resumes  business  on  Thursday,  Dec.  10, 
at  10  a.  m.,  subject  to  th<!  following  r<«ulalions: 

1.  The  (Jommlttee  of  Five  will  <!(>ntiiiu(s  its  existence  with  the  powers  of 
the  full  Hoard  until  such  time  as  it  may  !)(■  rclie-visd  from  its  dutiew. 

2.  New  York  stocks  which  have  an  International  niarkest  will  be  dealt  In 
only  throuKh  the  committee.  A  f(!w  local  stocks  will  also  be  dealt  in  through 
the  committee.  Other  New  York  stocks  which  are  listed  In  this  market 
may  be  dealt  in  on  the  floor  subject  to  nilniinum  prunes  established  by  the 
committee.  A  list  showing  the  propisr  prouping  of  these  stocks,  with 
minimum  prices,  will  appear  on  Thursday  morning.  All  other  s(Kiirltl(« 
may  be  dealt  in  on  the  floor  of  the  Kxchange  In  accordance  with  the  usua 
custom . 

■i.  The  Committee  of  Five  may  transforanysecurlthMdealtln  through  thi 
committee  to  the  floor  of  the  Exchanges,  or  may  order  transact  Ions  In  any 
socurltUsH  to  oasis  on  the  floor  and  be  disalt  In  only  through  the  coniniltlets. 

4.  Quotations  will  he  sisut  over  the  tl<:kcrs  In  kucIi  form  and  at  such 
tluifsK  as  (his  CouiinlttiHs  of  Five  may  from  time  to  time  detiTminis. 

5.  The  Ciparing  House  will  not  be  In  operation  until  further  notice. 


6.  Such  borrowed  and  loaned  stocks  as  are  not  dealt  in  through  the  com- 
mittee may  be  returned  or  called  on  Monday,  Dec.  14,  by  giving  notice 
to  the  borrower  or  lender  before  12  m.  Saturday,  Dec.  12. 

7.  Pending  opportunity  to  obtain  a  ruling  from  the  Committee  of  Five 
on  any  question,  the  ruling  of  the  Chairman  of  said  committee,  of  any 
member  authorized  by  him,  shall  prevail. 

8.  All  orders  with  the  C-ommittee  of  Five  will  be  considered  as  canceled 
at  the  close  of  business  on  Wednesday,  Dec.  9. 

WALTER  JACKSON. 
GEORGE  S.  BALDWIN. 
GEORGE  A.   RICH. 
SUMNER  B.   PEARMAN. 
FRANK  W.  REMIOK. 

Special  Committee  of  Five. 

Regarding  the  minimum  price  list,  the  "Transcript"  says 
the  Boston  Stock  Exchange  special  committee  plan  for  re- 
suming trading  on  the  local  Exchange  provides  for  a  divi- 
sion of  stocks  in  four  groups.  This  grouping  was  changed 
by  a  ruling  yesterday  as  follows: 

Referring  to  our  rulings  of  Dec.  10,  giving  classification  of  securities, 
please  note  that  on  and  after  this  date  (Dec.  11)  all  securities  enumerated 
in  Class  2  are  transferred  to  Class  4,  except  United  Fruit,  which  is  trans- 
ferred to  Class  3  with  a  minimum  of  128.  Utah  Copper  is  also  added  to 
Cla.ss  3  with  a  minimum  of  45.  The  result  of  this  is  that  all  local  stocks 
now  have  a  free  market  unless  listed  in  New  York,  in  which  case  they  appear 
in  either  Class  1  or  Class  3.  The  committee  considers  all  orders  with  them 
as  canceled  except  on  those  entunerated  in  Class  1. 

The  original  grouping  was  as  follows: 

Class  1.  International  stocks,  with  price  limitations,  to  be  traded  In 
through  the  committee. 

Class  2.  Local  stocks,  which  can  be  traded  in  without  reference  to  July  30 
prices,  through  the  committee. 

Class  3.  Stocks  Usted  on  both  the  New  York  and  Boston  exchanges,  with 
price  limitations,  to  be  dealt  in  on  the  floor. 

Class  4.  Balance  of  list  of  stocks,  which  are  free  of  any  price  restrictions, 
to  be  dealt  in  on  the  floor. 

The  stocks  which  will  comprise  Class  1 ,  with  minimum  prices  tentatively 
agreed  on  by  the  special  committee,  are  as  follows: 

Stocks —  Approx.  Limit. 
Atchison  Topeka  &  Santa  Fe ,  common 88 

Preferred - 98 

Union  Pacific,  common 111 

Preferred 77 

United  States  Steel,  common 50 

Preferred 104 

The  stocks  in  Class  3,  with  approximate  price  limitations,  are: 


Approximate 

Stocks — •  Price  Limit. 

Amalgamated    Copper   Co 49 

Amer.  Agricul.  Chemical 49 

Preferred 89 

American  Sugar,  common 98 

Preferred 108 

American  Telephone 112 

American  Woolen,  preferred 71 

Anaconda 24 

General  Electric 137 

Mackay,   common 70 

Preferred 69 


Apprniimate 
Stocks —  Price  Limit. 

New  Haven 51 

Pullman  Company 148 

Chino 31 

Miami 17 

Ray 16 

Utah  Copper 45 

Granby 66 

Rutland,  preferred 20 

Tennessee   Copper 24 

United  Fruit 128 

Western  ITnion 53 


Messrs.  R.  L.  Day  &  Co.  and  Francis  Henshaw  &  Co. 
announce  that  they  will  resume  their  weekly  auction  sales 
on  Wednesday,  Dec.  16.  These  sales  were  discontinued 
after  July  29  as  a  sequence  of  the  closing  of  the  exchanges. 


At  a  meeting  of  the  Board  of  Governors  of  the  Louisville 
Stock  Exchange  on  Dec.  7,  it  was  decided  to  reopen  the 
Exchange  on  Thursday,  Dec.  10,  for  unrestricted  trading  in 
stocks.  Unrestricted  trading  in  bonds  was  inaugurated  on 
Nov.  16. 


Beginning  with  Monday,  Dec.  7,  the  Philadelphia  Stock 
Exchange  issued  the  official  stock  lists,  giving  the  transac- 
tions for  the  day.  The  last  sheets  were  issued  at  the  close 
of  business  July  30. 


The  Pittsburgh  Stock  Exchange  at  a  special  meeting  on 
Dec.  7  raised  the  limit  to  $20  at  which  stocks  may  be  dealt 
in  without  restriction.  Pre\'iously  (since  Dec.  2)  stocks  which 
closed  on  July  30  at  $15  or  lower  were  exempt.  The  new 
ruling  went  into  effect  on  Dee.  8  and  admitted  to  unrestricted 
trading  American  Sewer  Pipe  and  l*ure  Oil  stocks,  the  latter 
one  of  the  most  active  stocks  on  the  local  board. 


The  St.  Louis  Stock  Exchange  reopened  for  trading  on 
Monday  of  this  week  (Dec.  7),  one  session  In-ing  held  daily 
from  10:30  a.  m.  to  11:15  a.  m.  since.  The  last  previous 
session  was  h(;ld  on  July  30.  Beginning  with  Doc.  7  daily 
lists  of  quotations  and  transactions  have  been  issued. 


Unrestricted  trading  in  listed  securities  was  begun  on  the 
San  Francisco  Stock  and  Bond  Exchange  on  Nov.  30.  Be- 
ginning with  Nov.  30  the  regular  daily  list  of  quotations  and 
tran.sactions  has  been  issued. 


The  Montreal  Stock  E.xchange  has  extended  the  sessions 
of  the  coinrnitleo  lliroiigli  which  cash  tran.sactions  can  be 
effected  so  as  to  iiichidt'  Saliirthiys.  Jkiginniiig  witli  Satur- 
day, Dec.  5,  the  committee  will  be  at  the  Excfhango  from  11 
(o  12  o'clock  noon. 


Dec.  12  1914.] 
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A  New  York  Coffee  Exchange  membership  was  reported 
sold  this  week  for  $1,350.  The  last  previous  sale  was  at 
$1,275. 


The  Boston  "Advertiser"  says  under  date  of  December  5 
that  it  is  understood  that  $13,500  is  bid  for  a  Boston  Stock 
Exchange  seat  and  that  $15,000  would  be  paid  for  one. 
The  last  sale,  early  in  September,  was  at  $11,500. 


The  sale  of  a  membeiship  on  the  Chicago  Stock  Exchange 
was  reported  on  December  7  the  consideration  bemg  stated 
as  $950,  an  advance  of  $100  over  the  last  previous  transac- 
tion. 


It  is  reported  that  Philadelphia  Stock  Exchange  member- 
ships were  $4,000  bid  on  December  7.  A  sale  was  reported 
last  week  at  $3,500. 


The  third  and  last  session  of  the  Sixty-third  Congress 
began  on  the  7th  inst.  The  President's  Message  appears  in 
full  in  another  column,  and  we  also  print  elsewhere  a  refer- 
ence to  some  of  the  proposals  introduced  as  a  result  of  the 
agitation  regarding  the  national  defense  of  the  country. 
The  ship-purchase  bill  recommended  by  the  President  was 
introduced  in  the  Senate  on  the  9th;  it  is  similar  to  the  bill 
introduced  in  the  House  at  the  last  session  by  Representa- 
tive Alexander;  the  international  convention  code  for  safety 
at  sea,  drafted  by  the  London  Conference,  called  at  the  sug- 
gestion of  the  United  States  shortly  after  the  Titanic  disaster, 
and  already  ratified  by  the  majority  of  the  maritime  Powers, 
was  favorably  reported  to  the  Senate  on  the  9th;  on  the 
same  date  the  immigration  bill  containing  the  literary  test 
was  made  the  unfinished  business  of  the  Senate. 


Representative  Henry  renewed  his  efforts  to  secure  legis- 
lation authorizing  the  issuance  of  currency  on  cotton,  but 
his  proposal  was  defeated  in  the  House  on  the  8th.  The 
Henry  amendment  was  attached  to  a  bill  to  amend  the  Cur- 
rency Law  by  increasing  the  amoimt  of  circulating  notes 
banks  may  issue  against  commercial  paper.  The  Federal 
Reserve  Board  has  informed  Representative  Glass  that  this 
legislation  is  not  now  necessary  and  the  House  is  expected 
to  defeat  the  bill  proper.  The  defeat  of  the  Henry  amend- 
ment was  accomplished  by  voting  down  a  motion  to  re- 
commit the  biU  with  instructions  to  attach  to  it  legislation 
for  the  relief  of  the  cotton  growers.  The  Henry  bUl  called 
for  the  sale  of  $250,000,000  bonds  or  short-term  notes  for 
the  relief  of  cotton  and  tobacco  planters. 


A  resolution  calling  for  an  investigation  by  a  committee 
of  Congress  into  the  New  York  Cotton  Exchange  and  its 
method  of  dealing  with  the  present  cotton  situation  was 
introduced  in  the  House  by  Representative  Tribble  on  the 
7th  inst. 


A  bUl  was  introduced  by  Representative  Levy  on  the  7th 
directing  the  Secretary  of  the  Treasury  to  sell  not  exceeding 
$240,000,000  of  Panama  Canal  bonds  to  maintain  at  all 
times  a  surplus  of  at  least  $100,000,000  in  the  General  Fund 

of  the  Treasury. 

• 

Senator  Pomerene  of  Ohio  introduced  in  the  Senate  on  the  8th 
a  biU  under  the  terms  of  which  all  penalties  incurred  by  reason  of 
the  fact  that  individuals  could  not  obtain  sufficient  internal 
revenue  stamps  required  under  the  War  Revenue  Law,  ef- 
fective Dec.  1,  should  be  revoked  and  the  money  paid  in 
the  form  of  penalties  shall  be  returned. 


F.  W,  Thompson,  President  of  the  Farm  Mortgage 
Bankers'  Association  of  America,  states  that  a  few  of  the 
life  insm-ance  companies  that  withdrew  from  the  farm  loan 
field  during  the  early  days  of  August  are  back  again  making 
loans,  though  not  as  freely  as  they  formerly  did.  It  is  the 
general  belief  among  dealers  in  farm  mortgages  that  most 
of  them  will  be  back  in  the  field  after  the  first  of  the  year. 


Grain  shipments  from  Galveston  continue  very  largely 
to  exceed  those  of  a  year  ago.  For  November  1914  the 
exports  from  the  port  were  5,093,393  bushels,  against  a 
merely  nominal  amount — 40,000  bushels —  in  the  month 
of  1913,  and  for  the  three  months  since  Sept.  1  this  year, 
the  outflow  has  reached  16,452,438  bushels,  against  only 


1,299,862  bushels  a  5'ear  ago.  Furthermore,  at  the  close 
of  the  month  there  were  751,100  bushels  on  shipboard  not 
cleared. 


Sereno  E.  Payne,  well-known  Republican  Congressman 
and  Protectionist,  died  suddenly  of  heart  failure  in  Wash- 
ington Thursday  night,  age  seventy- two  years.  Mr.  Payne 
at  the  time  of  his  death  was  the  Republican  Representative 
from  the  36th  New  York  District,  and  in  point  of  service 
was  the  oldest  member  in  Congress.  He  was  the  foremost 
exponent  of  high  protection  to  American  industries  and  intro- 
duced the  Payne-Aldrich  tariff  Act  in  the  House  during  the 
Taft  Administration.  Born  in  Hamilton,  N.  Y.,  June  26 
1843,  a  graduate  of  the  University  of  Rochester  in  1864,  he 
practiced  law  in  Auburn,  N.  Y.,  from  1866;  was  elected  Clerk 
of  that  city,  then  Supervisor  and  District  Attorney  of  the 
county  and  afterwards  became  President  of  the  Board  of. 
Education  from  1879  to  1882.  He  campaigned  for  Lincoln 
in  1864  and  his  ability  as  an  orator  and  debater  was  always 
in  demand  in  every  national  and  State  contest.  Mr.  Payne 
began  his  Congressional  career,  following  the  election  of 
1882  and  from  his  first  appearance  on  the  floor  of  the  House 
he  has  been  a  strong  advocate  of  American  protection.  He 
served  continuously  from  the  48th  down  to  the  present  63d 
Congress,  with  the  single  exception  of  the  50th  Congress, 
and  was  re-elected  for  another  term  last  month. 

This  old  war  horse  and  veteran  legislator  stood  high  in  the 
councils  of  his  party  and  as  a  member  of  the  Ways  and 
Means  Committee  during  the  last  twenty  years  he  had  much 
to  do  with  the  tariff  schedules  which  have  been  enacted 
into  law.  His  association  with  the  late  President  McKinley 
in  the  preparation  of  the  famous  McKinley  bill  was  close 
and  he  was  equally  active  in  whippipg  the  Dingley  tariff 
bill  into  shape.  Mr.  Payne  was  chosen  by  President  Mc- 
Kinley to  represent  this  Government  as  a  member  of  the. 
American  and  British  Joint  High  Commission  in  1889,  which 
formulated  a  commercial  treaty  between  the  two  countries. 


W.  F.  Benson  has  entered  upon  the  duties  of  Bank  Com- 
missioner of  Kansas;  he  was  named  as  successor  to  Charles 
M.  Sawyer,  who  resigned,  with  his  appointment  as  Governor 
of  the  Federal  Reserve  Bank  of  Kansas  City.  Mr.  Benson 
had  been  identified  with  the  Citizens'  State  Bank  of  El 
Dorado,    Kansas. 


The  State  Banking  Department  gave  out  the  following 
announcement  yesterday  concerning  the  solvency  of  the 
Eagle  Savings  &  Loan  Co.  of  Brooklyn: 

By  a  decision  of  the  Supreme  Court  of  the  State  of  New  York,  the  Eagle 
Savings  &  Loan  Co.  of  Brooklyn  is  now  in  a  solvent  condition,  having  in 
excess  of  its  liabilities  a  guaranty  fund  and  surplus.  The  reorganized  as- 
sociation should  have  a  sound  future  before  it,  provided  it  has  the  full  sup- 
port of  its  members. 

The  company  has  been  the  subject  of  a  thorough  examination  by  exam- 
iners attached  to  the  State  Banking  Department  for  several  weeks.  This 
inquiry  resulted  in  the  change  of  management  of  the  company.  Superin- 
tendent Richards  has  endeavored  to  prevent,  if  possible,  a  forced  liquida- 
tion of  the  company's  affairs,  which  would  have  resulted  in  disposing  of  the 
assets  of  the  company  at  a  great  sacrifice.  He  has  approved  plans  for  the 
reorganization  of  the  company  which  he  believes  should  result  in  putting  the 
institution  on  a  sound  business  basis. 

By  a  decision  of  the  Supremo  Court  of  the  State  of  New  York,  which  in 
effect  reduces  the  capital  of  the  Eagle  Savings  &  Loan  Co. ,  it  has  been  placed 
in  a  solvent  condition  with  a  guaranty  fund  of  $39,599  09  and  a  surplus  of 
$53,251  14. 


Announcement  was  made  on  the  7th  inst.  of  the  suspension 
of  the  Stock  Exchange  house  of  A.  H.  Combs  &  Co.  of  25 
Broad  St.,  one  of  the  oldest  firms  belonging  to  the  Exchange. 
Ncilson  Olcott ,  2nd  counsel  for  the  firm ,  announces  that  a  state- 
ment of  its  affairs  will  be  forthcoming  later.  The  suspension 
is  laid  indirectly  to  the  failure  of  Flower  &  Co.  On  July  31 
that  firm,  it  is  reported,  having  owed  Combs  &  Co.,  money 
which  it  could  not  collect.  During  the  last  two  years  the 
firm  has  been  doing  only  a  small  business  wholly  of  a  "$2" 
nature — that  is  they  did  not  deal  direct  with  the  public  but 
with  other  brokers.  The  closing  of  the  Stock  Exchange 
shut  off  this  business,  thus  curtailing  its  income.  The 
firm  was  organized  in  its  present  form  in  1880.  The 
members  of  the  house  are  A.  H.  Combs,  Homer  A.  Lattin 
and  H.  B.  Combs;  the  first  named  was  admitted  to  the 
Stock  Exchange  in  1869.  In  fonner  years  Combs  &  Co. 
were  a  factor  in  the  financial  district  and  acted  as  brokers 
for  James  R.  Keene,  Jay  Gould,  Addison  Cammack  and 
other  large  market  operators. 


The  Stock  Exchange  firm  of  J.  F.  Pierson  Jr.  &  Co.,  of 

74  Broadway,  assigned  on  the  7th  inst.     Its  affairs  were 

I  turned  over  to  Ralph  Wolf  of  the  law  firm  of  Hays,  Hersh- 
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field  «fc  Wolf  as  assignee.  The  firm,  which  was  organized 
in  1900,  consisted  of  J.  F.  Pierson  Jr.,  the  Stock  Exchange 
member,  and  Clarence  E.  Fell.  Abraham  Hershfield,  the 
firm's  attorney,  estimates  the  liabilities  at  S200,000,  which 
would  be  nearly,  if  not  wholly,  covered  by  the  assets  in  the 
final  liquidation.  The  firm's  failure  is  attributed  by  Mr. 
Fell  to  the  refusal  of  customers  to  supply  more  margins  to 
cover  depreciation  suffered  in  security  values  resultant  from 
the  closing  of  the  Exchange. 


The  old  time  New  York  Stock  Exchange  firm  of  Edward 
Sweet  &  Co.  was  dissolved  last  Thursday  and  its  business 
taken  over  by  Chandler  Biotheis  of  Nev/  York  and  Phila- 
delphia. The  latter  firm  has  moved  its  quarters  at  111 
Broadway  to  the  Sweet  offices  at  34  Pine  Street,  and  will 
occupy  an  additional  floor  above  the  street.  Edward  Sweet 
&  Co.  was  founded  in  1854  with  offices  at  the  southwest 
corner  of  Wall  and  Broad  Sts.  One  of  the  senior  members 
of  the  firm,  the  late  William  L.  Bull,  joined  the  Stock  Ex- 
change in  1809  and  was  President  of  the  board  in  1888  and 
re-elected  in  1889.  He  was  one  of  fifty  brokers  who  secured 
his  membership  for  $1 ,000  a  piece  when  the  Stock  Exchange 
was  consolidated  with  the  gold  board.  The  firm  always 
had  prominent  financial  and  social  connections  and  became 
knoAvn  as  a  Vanderbilt  and  Rockefeller  house.  E.  H. 
Harriman  did  business  for  the  firm  when  he  was  a  broker 
on  the  Exchange,  and  after  he  became  a  factor  in  the  railroad 
world  the  Sweet  firm  conducted  many  business  dealings  for 
him.  The  partnership  included  William  L.  Bull,  Frederick 
Bull,  Lewis  E.  Waring  and  Louis  Livingston,  the  Board 
member.  Lewis  E.  Waring  has  been  made  a  general  part- 
ner of  the  firm  of  Chandler  Bros.  &  Co.  William  L.  Bull 
and  Frederick  Bull  will  not  be  members  of  the  Chandler  firm 
but  will  make  their  headquarters  for  a  time  in  the  old  offices 
and  Louis  Livingston  will  also  have  his  business  address 
there. 


The  First  National  Bank  of  this  city  has  declared  the 
regular  quarterly  dividend  of  7%  and  an  extra  dividend  of 
10%,  both  payable  Jan.  2  to  holders  of  record  Dec.  31. 
This  is  an  increase  of  5  %  in  the  extra  payment  usually  made 
at  this  time,  previous  payments  having  been  only  5%.  In 
addition  the  stockholders  also  receive  3%  from  the  First 
Security  Co.,  making  altogether  20%. 


Dr.  James  H.  Parker,  President  of  the  Mutual  Alliance 
Trust  Co.,  35  Wall  St.,  this  city,  was  operated  upon  last 
Saturday  at  Roosevelt  Hospital  for  an  accident  to  his  knee. 
Dr.  Parker  came  into  contact  with  a  swinging  plate  glass 
door  in  the  offices  of  the  trust  company,  the  broken  glass 
penetrating  his  leg  and  knee.  He  is  now  resting  easily 
and  his  recovery  should  be  a  matter  of  two  weeks. 


The  proposal  to  mutualize  the  Metropolitan  Life  Insurance 
Company  was  unanimously  approved  by  the  stockholders 
on  the  4th  inst.  The  plans  were  outlined  at  length  in  our 
issue  of  Nov.  28,  page  1578.  The  policyholders  are  to  pass 
upon  the  matter  at  a  meeting  on  Dec.  28. 


Salem  Towne  Russell,  formerly  President  of  the  New  York 
Stock  Exchange,  died  at  his  home  in  this  city  on  the  4th  inst., 
in  his  ninety-sixth  year.  Mr.  Russell  was  born  in  Charl- 
ton, Mass.,  and  came  to  this  city  in  1836.  He  joined  the 
New  York  Stock  Exchange  in  1809,  when  it  consolidated  with 
the  Op(;n  Board  of  Brokers.  In  1870  he  became  a  member 
of  the  Governing  Committee  and  six  years  later  was  elected 
President  of  the  institution.  In  1881  he  was  appointed  a 
member  of  the  Stock  List  Committee  and  was  for  sixteen 
years  Chairman  of  the  committee.  He  was  a  charter  mem- 
ber of  the  Union  i.,(;aguo  ("lub  and  served  for  four  years  as 
a  member  of  its  committee  on  Political  Reform. 


Charles  A.  Moore  of  the  firm  of  Manning,  Maxwell  & 
Moore,  Inc.,  manufacturers  of  railway  and  machine  tools, 
died  of  h«,'art  disease  while  at  sea  on  the  S.  S.  Rotterdam  en 
route  to  Naples.  He  was  born  in  West  Sparta,  N.  Y.,  sixty- 
nine  years  ago.  At  the  time  of  his  death  ho  was  a  director 
of  the  Ain(Ti(;aii  Hank  Note  ("o.,  Continental  Insurance  (Jo. 
and  the  National  Muchinory  Co.  Ho  was  a  member  of  the 
New  York  Chamber  of  Commerce,  American  Chamber  of 
Coriinicrcc  of  Paris,  New  York  Board  of  Trade  and  Trans- 
portation, the  National  Association  of  Manufacturers  and 
several  other  similar  organizations. 


The  plan  for  the  mutualization  of  the  Prudential  Insurance 
Company  of  America  was  approved  by  the  policyholders  this 
week.  At  a  meeting  held  at  the  offices  of  the  company  in 
Newark  on  IMonday,  it  was  announced  that  the  policy- 
holders either  directly  or  by  proxy  had  stood  940,797  in 
favor  of  the  proposal  as  against  208  in  opposition.  There 
are  12,000,000  policies  of  the  company,  of  which  less  than  one- 
half  are  held  by  persons  of  voting  age.  Each  policyholder 
was  entitled  to  vote  on  only  one  policy,  no  matter  how  many 
he  held.  The  proxies  received  represent  about  3,000,000 
policies,  it  is  believed.  The  plan  was  formally  ratified  by 
the  stockholders  of  the  company  in  October.  It  provides  for 
the  turning  over  to  the  policyholders  of  the  complete  con- 
trol of  the  company  by  the  purchase  and  retirement  of  the 
capital  stock  of  $2,000,000.  The  stock  is  to  be  paid  for  on 
the  basis  of  $455  per  share  of  $50  par  value,  or  910%.  Fol- 
lowing the  approval  of  the  policyholders,  a  certificate  of  the 
result  was  filed  with  Chancellor  Walker,  who  has  fixed 
Dec.  22  as  the  date  for  the  final  hearing  of  the  mutualiza- 
tion proceedings.  The  Chancellor  will  also  take  up  for 
determination  at  that  time  the  question  whether  the  pur- 
chase can  be  made  out  of  the  surplus  of  the  corporation  and 
without  impairment  of  the  rights  of  stockholders  who  elect 
to  retain  their  stock. 

An  order  extending  until  July  1  1915  the  time  within 
which  the  Prudential  was  directed  to  divest  itself  of  certain 
shares  of  stock  of  the  Fidelity  Trust  Co.  was  signed  by 
Chancellor  Walker  on  the  8th.  Concerning  this  the  "New- 
ark News"  says: 

Such  action  was  required  by  a  law  passed  after  the  insurance  investiga- 
tion in  1907.  limiting  the  holdings  of  insurance  companies  in  other  corpora- 
tions. The  law  gave  five  years  for  such  action  to  be  taken,  but  in  1912 
Chancellor  Walker  granted  an  extension  of  the  time  within  which  the  Pru- 
dential should  dispose  of  its  Fidelity  holdings.  Before  the  extended  time 
had  expired,  the  mutualization  of  the  Prudential  was  undertaken,  and  Com- 
missioner George  La  Monte  of  the  Department  of  Banking  and  Insurance 
suggested  that  the  Prudential  retain  its  holdings  in  the  Fidelity  pending  the 
determination  of  the  mutualization  plans.  Mr.  La  Monte  gave  as  a  rea- 
son for  this  action  a  fear  thet  the  sale  of  the  Fidelity  holdings  in  the  mean 
time  might  result  in  placing  the  control  of  the  Prudential  in  interests  inimi- 
cal to  mutualization. 


Plans  are  maturing  for  the  consolidation  of  three  Jersey 
City,  N.  J.,  institutions  to  become  operative  about  Jan.  1. 
It  was  announced  this  week  that  the  Commercial  Trust  Co. 
of  New  Jersey,  the  Jersey  City  Trust  Co.  and  the  Third 
National  Bank  would  amalgamate,  the  Commercial  Trust 
taking  over  the  business  of  the  other  two,  operating  them  as 
branches.  The  combined  assets  of  the  three  institutions 
are  $22,600,000.  The  directors  of  all  three  companies  met 
last  Tuesday  and  discussed  plans  and  the  only  remaining 
sanction  necessary  will,  it  is  expected,  be  obtained  at  stock- 
holders' meetings  of  the  Third  National  Bank  and  Jersey 
City  Trust  Co.  to  be  held  next  week.  The  three  institutions 
have  for  a  long  time  been  closely  affiliated.  All  the  officers 
of  the  two  disappearing  concerns  will  become  officials  of  the 
Commercial  Trust  and  continue  the  management  of  the 
branches  the  same  as  they  now  manage  the  independent  in- 
stitutions. The  President  of  the  Commercial  Trust  is  John, 
Hardenbergh;  Robert  S.  Ross  is  Vice-President;  William  J. 
Field,  Secretary  and  Treasurer;  James  S.  Perkins,  Assistant 
Treasurer,  and  J.  Richard  Tennant,  Assistant  Secretary. 
Robert  S.  Ross  is  President  of  the  Third  National  and  Al- 
bert I.  Drayton  President  of  the  Jersey  City  Trust. 


George  Carragan,  formerly  President  of  the  failed  First 
National  Bank  of  Bayonne,  and  Louis  B.  Bragdon  and  Will- 
iam H.  Vreeland,  all  directors  of  the  bank,  were  arraigned 
before  Judge  William  H.  Hunt  in  the  United  States  District 
Court  in  Newark  on  the  4th  inst.,  and  pleaded  not  guilty 
to  indictments  alleging  misapplication,  abstraction  and  em- 
bezzlement of  funds  and  making  false  entries  in  the  books 
of  the  bank.  The  bank  failed  in  December  last  year.  Six  in- 
dictments make  President  Carragan  the  principal.  The  others, 
itisstated,  are  charged  with  conspiracy.  Each  was  released  un- 
der $5,000  bail  pending  trial.  The  receiver  of  the  bankrec^ently 
paid  a  dividend  of  10%  to  the  depositors;  35%  had  previously 
been  i)aid.  Suit  charging  the  officiers  of  the  bank  with 
negligence  and  carelessness  and  seeking  to  recover  $750,000 
was  filed  by  the  receiver  last  month  in  the  United  States 
Court  at  Trenton.  The  defendants  named  in  the  action  are 
Bernard  Brady,  William  L.  Brown,  George  Carragan,  .James 
F.  Coward,  Lucius  F.  Donahue,  Frederic  Earl,  J.  Watson 
Elsworth,  John  F.  Eggleston,  George  \i.  Gifford,  .Julius  G. 
Hacke,  Hyman  Lazarus,  Charles  S.  Noe,  Edward  F.  Porine, 
John  C.  Ryer,  John  Smith,  De  Witt  Van  Buskirk,  William 
IL  Vreeland,  George  W,  Young,  Christian  B.   Zabriskie, 
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Mabel  T.  Moffatt,  as  executrix  of  Robert  R.  Moffatt;  Ma- 
tilda B.  Fuller,  as  executrix  of  Charles  W.  Fuller;  Agnes  E. 
Bennett  and  T.  T.  Grover,  as  executors  of  Edwin  H.  Bennett. 


Francis  Williams  has  been  elected  Vice-President  of  the 
Broad  &  Market  National  Bank  of  Newark,  N.  J.,  succeed- 
ing Warren  C.  Biggin.  Mr.  Williams  had  been  identified 
with  the  Essex  County  National  Bank  of  Newark  for  twenty 
years  and  has  filled  eveiy  position  in  the  clerical  force. 

Arthur  L.  Devens,head  of  the  banking  house  of  Devens, 
Lyman  &  Co.,  members  of  the  Boston  Stock  Exchange,  died 
in  Cromwell,  Conn.,  on  Nov.  30,  m  his  sixty-second  year. 
He  was  graduated  from  Harvard  in  1874  and  had  since  been 
engaged  in  the  banking  business.  His  firm  was  the  Boston 
agent  for  John  Munroe  &  Co.  of  New  York.  Mr.  Devens 
at  the  time  of  his  death  was  Vice-President  of  the  Boston 
Stock  Exchange,  Vice-President  of  the  Cape  Cod  Canal  Co. 
and  a  director  of  the  Utah  Apex  Mining  Co. 


At  a  meeting  of  the  stockholders  of  the  Rhode  Island 
Hospital  Trust  Company  of  Providence,  held  on  Dec.  1, 
Isaac  B.  Merriman,  Charles  C.  Gardiner  and  Alfred  K. 
Potter  were  elected  directors,  thereby  increasing  the  num- 
ber of  directors  from  21  to  24  members.  The  directors  at 
a  meeting  on  the  8th  inst.  re-elected  the  officers. 

The  members  of  the  Philadelphia  banking  firm  of  E.  W. 
Clark  &  Co.  are  resigning  from  the  bank  boards  on  which 
they  were  represented  in  conformity  with  the  provisions  of 
the  new  Federal  Reserve  Bank  law.  Clarence  M.  Clark 
resigned  last  Tuesday  as  a  director  of  the  Girard  National 
Bank  of  Philadelphia,  and  E.  W.  Clark  has  resigned  from  the 
boards  of  the  First  National  and  Fourth  Street  National 
banks.  The  only  other  official  connection  the  firm  has  is 
with  the  Centennial  National  Bank,  of  which  C.  Howard 
Clark  is  President.  The  firm  has  not  yet  determined  whether 
Mr.  Clark  wiU  continue  at  the  head  of  this  bank. 


Howard  S.  Graham,  member  of  the  firm  of  Graham  & 
Co.  of  Philadelphia,,  resigned  last  Thursday  from  the  board 
of  the  First  National  Bank  of  that  city  in  compliance  with 
the  provisions  of  the  new  Federal  Reserve  Bank  Law. 


Andrew  Green,  Assistant  Treasurer  of  the  First  Mortgage 
Guarantee  &  Trust  Co.  of  Philadelphia,  has  been  appjinted 
acting  Treasurer  of  the  company  to  fill  the  vacancy  caused 
by  the  resignation  of  Thomas  Gamon  Jr.  Mr.  Gamon  has 
become  Chief  Clwk  of  the  Federal  Reserve  Bank  of  Phila- 
delphia. 


The  People's  National  Bank  of  Pittsburgh,  organized  in 
1864,  reached  its  fiftieth  anniversary  on  Dec.  9.  The  latest 
report  of  the  bank  shows  a  capital  of  $1,000,000,  surplus  and 
undivided  profits  of  SI, 942,577  and  deposits  of  $12,957,059. 
The  officers  of  the  institution  are:  Robert  Wardrop,  Presi- 
dent; D.  E.  Park,  Vice-President;  Hervey  Schumacher, 
Cashier;  Frank  R.  Flood,  J.  Howard  Arthur  and  Joseph 
W.  Ward,  Assistant  Cashiers. 


Oscar  L.  TeUing  and  Francis  H.  Richard,  formerly  Presi- 
dent and  Cashier  of  the  old  First  National  Bank  of  Pitts- 
burgh, were  indicted  by  the  United  States  Grand  Jury  at 
Pittsburgh  on  Nov.  13.  The  indictments  are  said  to  charge 
embezzlement,  misapplication  and  the  making  of  false  entries 
in  the  books  and  in  the  report  to  the  Comptroller  of  the 
Currency.  The  First  National  was  consolidated  in  March 
1913  with  the  Second  National  of  Pittsburgh.  In  July  of 
that  year  the  consolidated  institution  suspended,  but  re- 
opened in  April  of  the  present  jear.     Ex-President  Telling  is 

said  to  be  in  Europe. 

* 

The  second  national  banking  institution  to  follow  the  Na- 
tional City  Bank  of  tliis  city  into  the  foreign  banking  field 
is  the  Commercial  National  Bank  of  Washington,  D.  C. 
President  Ashton  G.  Clapham  of  the  latter  announces  that 
Rolfe  P].  BoUing,  until  recently  Assistant  Cashier  of  the 
First  National  Bank  of  Baltimore,  has  been  selected  as  a 
manager  of  the  two  branches  which  the  Commercial  Na- 
tional will  open  in  Panama  about  Jan.  1.  One  of  these 
branches  will  be  located  at  Balboa  and  the  other  a  Christo- 
bal.      They  will  engage  in  foreign  and  domestic  discounting  | 


and  transact  a  general  banking  business.     Tucker  K.  Sands 
is  the  Vice-President  of  this  aggressive  institution. 


At  the  annual  meeting  of  the  stockholders  of  the  Union 
National  Bank  of  Cleveland,  to  be  held  Jan.  12,  action  will 
be  taken  upon  the  proposition  to  increase  the  capital  stock 
from  $1,600,000  to  $2,000,000. 


Depositors  of  the  defunct  Union  National  Bank  of  Colum- 
bus, Ohio,  received  a  dividend  of  lOS'o  on  Nov.  30.  This 
payment  brings  the  return  to  the  depositors  up  to  100%.  It 
is  reported  that  Edward  S.  Munford,  receiver  of  the  bank, 
expects  to  pay  at  a  later  date  an  additional  dividend  cover- 
ing interest  on  the  depositors'  fund  during  the  period  of 
liquidation.     The  bank  suspended  in  December  1911. 


A  special  meeting  of  the  stockholders  of  the  Dime  Savings 
Bank  Co.  of  Toledo,  Ohio,  has  been  called  for  Dec.  22  to 
act  on  the  question  of  increasing  its  authorized  capital  from 
$200,000  to  .$300,000,  or  such  other  amount  as  may  be 
determined.  The  paid-in  capital  of  the  institution  at  present 
is  $125,000. 


The  consolidation  of  the  German  Savings  Bank  of  Des 
Moines  with  the  Des  Moines  National  Bank  is  to  go  into  ef- 
fect about  Jan.  1.  It  is  reported  that  Arthur  Reynolds  will 
continue  as  the  head  of  the  Des  Moines  National,  notwith- 
standing that  he  is  to  enter  the  Continental  &  Commercial 
National  of  Chicago  as  Vice-President.  According  to  a  re- 
cent announcement,  referred  to  in  these  columns,  Nov.  21, 
Mr.  Reynolds  has  sold  a  large  block  of  his  holdings  in  the  Des 
Moines  National  to  John  A.  Cavanagh  and  John  H.  Hogan, 
respectively  President  and  Cashier  of  the  German  Sa^-ings 
Bank.  Mr.  Cavanagh  is  to  become  Vice-President  of  the 
enlarged  Des  Moines  National;  John  H.  Blair,  already  a 
Vice-President  of  the  latter,  will  continue  in  a  similar  ca- 
pacity wdth  the  consolidated  institution;  C.  A.  Barr,  Cashier 
of  the  Des  Moines  National,  will  continue  in  that  post,  while 
Mr.  Hogan  of  the  German  Savings  Bank  will  serve  as  As- 
sistant Cashier  of  the  eonsohdated  bank.  It  is  stated  that 
no  change  will  be  made  in  the  $750,000  capital  of  the  Des 
Moines  National;  the  German  Savings  Bank  has  a  capital  of 
$100,000  and  deposits  of  a  million  and  a  half.  The  Des 
Moines  National  has  deposits  in  the  neighborhood  of  $6,- 
000,000. 


The  Central  State  Bank  of  Des  Moines,  Iowa,  has  decided 
to  increase  its  capital  from  $200,000  to  $250,000.  The  new 
stock  will  be  disposed  of  at  $275  per  $100  share  to  the  present 
stockholders.  The  new  capital  is  to  be  paid  in  on  January  1 . 
Its  surplus  will  be  increased  by  the  operation  to  $250,000, 
making  the  total  capital  and  surplus  $500,000. 


The  International  Trust  Company  of  Denver,  Colo., 
annoimces  the  engagement  as  manager  of  its  bond  depart- 
ment of  Harold  T.  Sibley,  formerly  bond  manager  of  the 
Chicago  Savings  Bank  &  Trust  of  Denver.  The  department 
maintains  a  statistical  bureau  containing  detailed  and  daily 
revised  descriptions  of  bond  and  stock  issues  of  all  the  more 
important  railroad  and  industrial  corporations  of  the  coun- 
try, and  its  services  are  at  the  disposal  of  those  desiring  in- 
formation on  financial  matters  in  general. 


It  is  stated  in  the  St.  Louis  papers  that  the  entire  holdings 
of  the  W.  H.  Thompson  estate  in  the  National  Bank  of  Com- 
merce, St.  Louis,  have  passed  to  a  syndicate  of  Kansas  City 
interests  at  $127  per  share.  The  estate  held  7,652  shares 
independent  of  those  of  a  daughter  of  the  late  President, 
who  holds  in  her  own  name  701  shares.  The  block  of  stock 
held  by  the  estate  represented  about  7%  of  the  National  Bank 
of  Commerce  capital,  and  of  this  7,000  shares  are  reported  to 
have  changed  hands.  The  Thompson  interest  was  more  than 
twice  as  large  as  any  other  single  block  of  stock  owned. 
W.  H.  Thompson  was  a  former  President  of  the  bank. 


The  Boatmen's  Bank  of  St.  Louis,  Mo.,  moved  into  its  new 
banking  quarters  on  Nov.  30  in  the  Boatmen's  Bank  Bldg., 
a  "skyscraper"  named  for  the  bank.  The  main  lianking  room 
which  is  75  feet  wide  and  100  feet  deep  and  is  of  pure  white 
marble,  and  is  fitted  with  art  metal  trimmings;  this,  together 
witli  modern  facihties  for  conducting  a  banking  business, 
makes  the  bank  one  of  the  best  equipped  and  handsomest 
in  the  city.     The  bank  was  organized  in  1847  and  is  the 
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oldest  bank  in  Missouri.  It  has  a  capital  of  $200,000,  sur- 
plus (earned)  $1,000,(K)0  and  undi\-ided  profits  of  8339,737. 
The  officers  are:  Edwards  Whitaker,  President;  Murray 
Carleton  and  W.  H.  Thomson,  Vice-Presidents;  E.  M.  Hub- 
bard, Cashier;  Clarence  R.  Laws  and  Edgar  L.  Taylor, 
Assistant  Cashiers. 


Secretary  Haj-nes  McFadden  of  the  Georgia  Bankers' 
Association  has  announced  that  the  1915  meeting  of  the 
organization  will  be  held  in  Savannah  the  latter  part  of  next 
May  the  invitation  of  the  Savannah  Clearing  House  Associa- 
tion having  been  accepted. 


The  American  National  Bank  of  Pensacola,  Fla.,  reopened 
its  doors  on  November  30,  after  a  suspension  of  ninety  days. 
The  closing  of  the  bank  on  September  1  was  brought  about 
by  heavy  withdrawals  caused  by  idle  and  damaging  rumors. 
The  institution  has  deposits  of  $1,200,000  and  all  but 
$200,000  of  these,  it  is  stated,  are  pledged  by  agreement 
whereby  the  depositors  will  accept  time  certificates  of  de- 
posits, payable  in  three,  six,  nine  and  twelve  months.  The 
bank  reopens  under  the  presidency  of  J.  G.  Pace;  C.  W. 
Lamar,  formerly  President,  will  act  in  the  capacity  of 
Assistant  to  the  President,  Morris  Bear  is  Vice-President. 


The  business  of  the  Union  Savings  Bank  of  Oakland,  Cal., 
has  been  merged  with  that  of  the  Central  National  Bank  of 
Oakland;  the  actual  absorption  took  place  on  November  28, 
the  Union  Savings  Bank  on  that  date  becoming  a  branch 
of  the  Central  National.  One  of  the  properties  of  the  Union 
not  taken  over  by  the  Central  National  is  its  building;  this 
and  other  property  remaining  in  the  hands  of  the  Union 
Sa\'ings  Corporation  is  said  to  be  worth  more  than  $1 ,000,000. 
The  officers  of  the  Union  Savings  Bank  retire  with  its  ab- 
sorption, leaving  the  management  of  the  Central  National 
unchanged.  The  Union  Savings  Bank  had  a  capital  of 
$300,000  and  deposits  of  over  $5,000,000.  The  Central 
National  has  a  capital  of  $1,000,000;  its  deposits  before  its 
present  acquisition  exceeded  $6,000,000.  The  Central 
Savings  Bank  is  affiliated  with  the  Central  National.  J.  F. 
Carlston  is  President  of  both  the  Central  National  Bank  and 
the  Central  Savings  Bank. 


The  Continental  National  Bank  of  Los  Angeles,  Calif.,  a 
new  institution  began  business  December  1,  with  paid-up 
capital  and  surplus  of  $275 ,000.  The  officers  are :  R .  S .  Heaton , 
President;  Sol.  Davis  and  W.  D.  Howard,  Vice-Presidents; 
Ed.  Siefkin,  Cashier  and  Fred.  J.  Kinney,  Asst.  Cashier. 
Mr.  Heaton,  head  of  the  institution,  was  formerly  Cashier 
of  the  Commercial  National  Bank  of  Los  Angeles.  The 
formation  of  the  Continental  National  was  referred  to  in 
these  columns  October  24. 


The  Bank  of  Montreal  in  its  annual  report  presented  at 
the  97th  annual  meeting  of  the  stockholders  last  Monday, 
showed  profits  for  the  year  ending  October  31  1914  of  $2,- 
496,452,  which  compares  very  favorably  (for  an  unusual 
year,  disturbed  with  a  world-wide  war)  with  the  previous 
twelve  months  when  net  earnings  were  $2,518,408.  There 
was  an  increase  in  interest  bearing  deposits  from  $144,437,882 
a  year  ago  to  $154,533,644  October  31  1914.  The  deposits 
not  b(!aring  interest  on  the  latter  date  were  $42,689,032. 
Dividends  of  10%.  or  $1,600,000,  and  two  bonuses  of  1%, 
or  $320,00(J  additional,  were  paid  to  stockholders.  The 
bank  has  a  paid-up  capital  of  $16,000,000,  and  it  carries 
forward  as  a  new  profit  and  loss  account  of  $1,232,669,  as 
against  $1,046,218  last  year.  Its  total  assets  stand  at 
$259,481,663.  The  President,  H.  V.  Meredith,  in  his 
annual  address  to  the  stockholders,  referring  to  the  banks' 
condition    said  : 

"Whllo  profits  show  a  dimunilton  compared  with  those  of  the  proccdiiiK 
year,  the  shrinltaKe  is  mainly  attrll)utal)li!  io  tlio  fact  that  duriiiK  the; 
worId-wid<5  disturbed  financial  conditions  which  have  exIsUxJ,  wc  divwned 
It  prudent  to  fori^KO  the  profit  on  a  portion  of  our  liquid  reserves  ordinarily 
carrie<l  abroad  and  iiavlnt?  an  <:arnlnt?  power.  Th(^se  we  transferred  to  our 
vaults  to  provide  against  eviTy  i)Ossil)le  eontini?ency,  and  to  support,  if 
re<|uire<l.  the  Ki-neral  fliiaiielal  situation  in  Canada. 

The  year.  I  need  hardly  say,  has  been  an  eventful  and  anxious  one. 
•  «  • 

I  am  ulad  to  \><:  able  to  say  that  from  the  n^ports  which  reach  nie  from 
all  parts  of  ihi^  country,  l(«itlinate  baslniiss  is  fundamcrntally  sound.  VVhih; 
trade  generally  Is  (julet,  and  in  many  liranchcs  restricted,  especially  Ihosi! 
dependent  upon  construction  work,  there  is  compensjitlon,  In  a  nie.-isure, 
by  iM-HvUles  In  othiTs  which  providi-  tli<-  v;ust  supplies  r<!(|ulre<i  by  the  war. 

A  Kcneral  siLspenslon  of  new  undiTtakinKS  is  apparent.  Auriculturo 
— the  bacl(l)onc  of  the  country — continues  i)rosp(!rous,  notwithslandlnif  a 
•hortnr  crop  yield,  owing  to  the  hlpih  prices  beinK  paid  for  grain  and  other 


farm  products.     The  great  increase  in  the  number  and  value  of  live  stock 
in  the  Northwest  is  expecially  gratifying. 

*  *  * 

War  and  other  adverse  conditions  are  bound  to  retard  our  progress.  A 
period  of  rest  and  recuperation  may  be  expected,  but  the  future  depends 
to  a  great  extent  upon  the  spirit  with  which  the  people  meet  the  changed 
conditions. 

Economy  and  prudence  in  the  matter  of  expenditure,  and  an  earnest  ef- 
fort to  increase  production  of  exportable  articles,  will  in  time  usher  in  an 
era  of  active  trade  and  renewed  prosperity. 

There  is  no  question  in  my  mind  that  after  a  pause,  the  duration  of  which 
will  be  determined  by  the  measure  of  our  production  and  by  our  savings 
we  shall  again  enter  on  a  period  of  progre.ss  and  development,  and  that 
pau.se,  I  believe,  will  not  be  long  continued." 

The  full  report  is  published  elsewhere  in  the  "Chronicle" 
to-day. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following  from   the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
November  26  1914: 

GOLD. 

This  week  tiie  influx  of  gold  was  comparatively  small.     The  receipts 
were  announced  by  the  Bank  of  England  as  follows: 
Nov.  19 — £503,000  in  bar  gold.  |Nov.  20 — £120,000  in  bar  gold. 

No  withdrawal  took  place  for  abroad,  but  £1,000,000  was  set  aside  on 
account  of  the  Treasury  note  currency  reserve,  raising  the  total  of  that 
reserve  to  £13.500,000.     The  net  reduction  was  therefore  £377,000. 

The  outputs  from  Rhodesia  and  West  Africa  continue  to  increase.  The 
Rhodesian  total  for  October  1914  is  £337,241,  compared  with  £247,068 
for  October  1913  and  £309,398  for  September  1914.  The  total  in  West 
Africa  for  October  1914  is  £159,410,  compared  with  £137,153  in  October 
1913  and  £154,316  in  September  1914. 

The  Chancellor  of  the  Exchequer  stated  in  the  House  of  Commons  on 
Nov.  23  that  no  necessity  to  prohibit  the  exportation  of  gold  from  the 
United  Kingdom  has  arisen  since  the  outbreak  of  war.  except  in  circum- 
stances which  render  it  contraband  of  war. 

SILVER. 

The  tone  continues  fairly  good. 

After  the  purchases  for  shipment  by  last  week's  steamer  to  the  East  had 
been  completed,  prices  sagged  .slightly  until  22 5^ d.  was  touched  on  Monday. 

Supplies,  however,  are  not  large  and  a  measure  of  support  was  given  by 
orders  for  coinage. 

The  Indian  Bazaars  had  kept  limits  of  22 5-8 d- in  force,  but,  finding 
supplies  insufficient  to  meet  their  needs  promptly,  they  raised  their  limits, 
with  the  result  that  prices  hardened  to  22  13-16d.  on  Tuesday,  and  again 
to  23d.  on  Wednesday. 

To-day  demand  was  not  .so  keen,  and  a  reaction  took  place  to  22 %d. 

The  fact  that  insurance  rates  to  India  have  fallen  over  25%  since  the 
destruction  of  the"Emden"  has  been,  doubtless,  an  encouragement  to 
Indianbuyers. 

An  Indian  currency  return  was  issued  on  Nov.  22  as  follows:  Figures 
in  lacs  or  rupees. 


Notes  in  circulation 61,55 

Reserve  in  silver  coin 30,97 

Gold  coin  and  bullion .._   8,93 


East  Indian  securities 10.00 

Gold  in  England 7,65 

Securities  in  England 4,00 


The  stock  in  Bombay  consists  of  3,800  bars,  compared  with  3,400  bars 
last  week. 

No  shipment  has  been  made  from  San  Francisco  to  Hongkong  dm-lng 
the  week. 

Quotations  for  bar  silver  per  ounce  stamped: 


Nov.  20 — 22 M        cash) 

"     21—22  11-16    "  I 

"     23—22?^  "  1- 

"     24—22  13-16    "  I 

"     25—23  "  I 

"     26—22%  "  ) 

Average  for  the  week 


No 

quotations 

fixed 

for 

forward 

delivery. 

.22.791  cash 


Bank   rate 5% 

Bar  gold,  per  oz..  stamped-77s.  9d. 

French  gold  coin ,  per  oz Nominal 

German  gold  coin,  per  oz do 

U.  S.  A.  gold  coin,  per  oz do 


The  quotation  to-day  for  cash  silver  is  the  same  as  that  fixed  a  week  ago. 


^ammtvtinX  anttSHiscellatteous  Mtvas 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,    Treasury    Department  : 

CHARTERS  ISSUED  TO  NATIONAL  BANKS  NOV.   27  TO  28. 
10,656— The  Continental  National  Bank  of  Los  Angeles,  Cai.     Capital, 
$300,000.     R.  S.  Heaton,  Pres.:  Ed.  Siefken,  Cashier. 

10,657 — The  First  National  Bank  of  Bagwell,  Tex.  Capital  $27,500. 
S.  W.  Love,  Pros.;  V.  D.  .lones.  Cashier.  (Conversion  of  the  First 
State  Bank  of  Bagwell,  Tex.) 

10,658 — The  First  National  Bank  of  Gloucester,  Va.  Capital,  S35,000. 
R.  P.  Gray,  Pres.;  Pranz  von  Schilling,  Cashier. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Dec.  5  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1913,  shows  a  decrease  in  the  aggregate  Jof 

26.8%. 


Clearings  at — 

Week  ending  Dec.  ,■;. 

Inc.  or 

1914. 

1013. 

Dec. 

1912. 

1911. 

Canada^ 

$ 

S 

% 

S 

$ 

Montreal 

4fi,300.7,'?O 

01,40.'?,466 

—24.9 

61,189,530 

.57.24.5,468 

Toronto, . 

,■?'.),«:{•», 227 

4!),.'')!)0..-?4:5 

—  19.7 

.51,172,420 

44,270,024 

WlnnliM^K 

3.5,1'1<),4!)0 

.'■)1,8U),428 

—32.2 

4,5,203,248 

:i9, 704,2 17 

Vancouver 

(i,7()r>,19() 

ll„''.ll,.'>o:t 

—41.4 

14,3.32„5,52 

12,274,.517 

Ottawa  .-- 

4,090,887 

4, 4  27, fi  12 

+  .'•.. 9 

4,4.51,910 

4, .50 1,1, 59 

(Juebec 

.'},5,'-)(5,287 

3,09!), !)24 

—3.9 

3,97.5,882 

3.008,913 

Iliillfax - 

l,82<t,:M:{ 

2,844,411 

— 3.'->.7 

2, .54!), 013 

2,2f)0,507 

f  'aluary 

.'1,001, (i27 

.'•.,8.'->4,22I 

— :}8.,'-) 

0,019, .527 

.5.70ri.!)03 

St.  ,Iohn 

1,770,7:^2 

1,4.'".8,017 

+  22.0 

1,900,008 

I.04,5,.597 

Hamilton - 

2.8.17,202 

4,201.704 

—33.4 

4,472,902 

2.925,0,87 

l,.'i71,272 

l,SI)2,t47 

^-l.'-,.3 

2,1,57,.593 

1,825,175 

\'lciorl.'i    - - 

1,!)()2,. '>:•.') 

:i,i7o.:fo.'-> 

-40.0 

4.192,741 

2,767,419 

lOdmonton    

;!,ii.'->,ii7 

4,448,477 

—29.3 

,5,412.430 

3,432,745 

U<'t:ln:i      .    - 

2. ().'>!), 02!) 

3,071,0.50 

--43.9 

3,033,71.5 

2,305,228 

Itnmiloii        

1100,81!) 

843,;<42 

— 28.8 

1,04!)  ,027 

94  1 ,805 

l.cthhrldKc  ... 

U:i8,2«2 

049, .-)72 

—47.9 

824,444 

741,021 

Saskatoon     .    ... 

1.000,000 

2,140,228 

—  .^l  3 

3.075.832 

2,21.5,181 

Moose   .law  . . . 

!i.'').'5,240 

1.442,71!! 

—  .33  8 

2,052,498 

1,404  ,,831 

I'.r.irilfonI 

177.108 

002,!)48 

-27.9 

702,.855 

0.55,7.30 

I'-orl  Wllllimi 

028,  !(%'■. 

1,123,:!00 

—44.1 

1,054,774 

727.917 

New  WctilrnlriHK^r 

2()7,04t 

427,440 

—37.4 

Medlelnc  Ifaf ... 

20.5, .188 

r),'i2,82.'i 

—h-i.O 

I'<  terl)orou(?li 

.•J8«,840 

Not  Included 

In  total 

Total  Canada. 

l.''.!),(i:t:f.4!)l 

217.').'i8,34S 

— 20.8 

219.550.182 

101.220.170 

Dec.  12  1914.] 


THE    CHRONICLE 


1731 


I 
I 


Auction  Sales. — The  following   securities    were  sold  at 
public  auction  this  week  in  New  York,  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.         Stocks. 

30  Maiden  Lane  Safe  Dep.  Co .S3  lot 

5  N.  Y.  Dry  Goods  Ship'g  Co. -§13  lot 
30  La  Ventura  Metals  Co.,  Mexico, 

SIO  each .SI  lot 

100  10th  &  23d  Sts.  Ferry SS  per  sh. 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 


Shares.         Stocks. 
50  Surinam  Hydraulic,  pref.,  SIO 

each 12c.  per  sh. 

Bonds — ■ 
S3 ,900  Glenwood  Orchard  &  Irrig. 

1st  6s.   1914 S2  lot 


Shares.         Stocks.  Spersh. 

10  People's  Nat.  F.  I.,  $25  each.-.    l.'iVs 

S  People's  Trust  Co.,  $50  each...  43 

15  Corn  E.\change  Nat.  Banii 260 

30  Darby  Bank,  $50  each 55 

5  Girard  National  Banii 315 

10  Cont.-EQuit.Tr.Co.,  S50  each..   92 
30  Girard  Trust  Co 875-881 

4  Pa.  Co.  for  Ins.  on  Lives,  &c 613 

12  Pa.  Warehous.  &  S.  D.,  S50  each  85 
15  Phila.  Life  Ins.,  $10  each 10 


Shares.         Stocks.  $  per  sh. 

4  American  Dredging  Co 85 

70  Salem  Bra.ss  &  Iron  Mfg 36 

Bonds.  Percent. 

S12H  Cambria  Steel  scrip 96;<; 

S2.iO  Phenix  V.  F.  &  Strat   El.  Ry. 

1st    5s S105  lot 

$100  Phenix  Constr.  Co.  5s,  1916. $55  lot 
$1,500  Pinellas  Est.,  Inc.,  notes6s 
$2,000  F.A.&A.B.Davis  notes  6s.    $1,000 
11  sh.  Pinellas  Est.,  Inc.,  pref lot 

5  sh .  Pinellas  Est . ,  Inc . ,  com 


4  Pennsylvania  RR.,  $50  each 52  !4 

By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Bonds.  PerceM.]  Bonds  Percent 

$5,000  Philadelphia  City  4s,  1940- .  99%  |  $500  Philadelphia  City  43,  1941...  99Jl 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Thursday,  Dec.  10, 
issued  its  regular  monthly  statement  showing  the  unfilled 
orders  on  the  books  of  the  subsidiary  corporations  at  the 
close  of  November.  From  this  statement  it  appears  that  the 
aggregate  of  unfilled  orders  on  Nov.  30  was  3,324,592  tons, 
recording  a  decrease  of  136,505  tons  from  last  month,  when 
the  amoimt  of  orders  outstanding  was  3,461,097  tons.  This 
is  the  lowest  since  May  1911 ,  when  the  amount  of  outstanding 
orders  was  3,113,187  tons.  In  the  following  we  give  the  com- 
parisons with  previous  months: 


Tons 

Tons. 

Tont. 

Nov. 

30  1914. 

..3,324,592 

May 

31 

1913.. 

.6,324.322 

Nov. 

30 

1911.. 

.4.141.956 

Oct. 

31 

1914. 

..3,461,097 

\nrll  30 

1913.. 

.6.978.762 

Oct. 

31 

1911.. 

.3,694.328 

Sept. 

30 

1914. 

.3.787.667 

Mar. 

31  1913.. 

.7,468,956 

Sept 

30 

1911.. 

.3.611.317 

Aug. 

31  1914.. 

.4,213,331 

Feb. 

28 

1913.. 

.7.656.714 

Aug. 

31 

1911.. 

.3.695.986 

July 

31 

1914. 

-.4,158.589 

Ian 

31 

1913.. 

.7.827.368 

July 

31 

1911.. 

.3.584.085 

June 

30 

1914. 

..4,0.32,857 

nee 

31 

1912.. 

-7.932.164 

June 

30 

1911.. 

.3.361,058 

May 

31 

1914. 

..3,998.160 

Vov. 

30 

1912.. 

.7.852.883 

May 

31 

1911.. 

.3,113,187 

Apr. 

30 

1914. 

..4,277,068 

Oct. 

31 

1912.. 

.7.694.381 

April  30 

1911.. 

.3,218,704 

Mar. 

31 

1914. 

..4.653.825 

Sept. 

30 

1912.. 

.8.551,507 

Mar. 

31 

1911.. 

.3,447,301 

Feb. 

28 

1914. 

..5.026.440 

Aug. 

31 

1912.. 

.6,163.375 

Feb. 

28 

1911.. 

.3,400.543 

Jan. 

31 

1914. 

..4.613.680 

July 

31 

1912.. 

.5.957.079 

Jan. 

31 

1911.. 

.3,110.919 

Dec. 

31 

1913. 

..4,282.108 

June 

30 

1912.. 

.5.807.346 

Dec. 

31 

1910.. 

.2.674.750 

Nov. 

30 

1913. 

..4,396.347 

May 

31 

1912.. 

.5.750.983 

Nov. 

30 

1910.. 

.2.760.413 

Oct. 

31 

1913. 

..4.513.767 

April  30 

1912.. 

.6.664.885 

Oct. 

31 

1910.. 

.2.871,949 

Sept. 

3U 

1913. 

..5.003.785 

Mar. 

31 

1912.. 

.6,304.841 

Sept. 

30 

1910.. 

.3,158.106 

Aug. 

31 

1913. 

..5.223.468 

Feb. 

29 

1912.. 

.5,454,200 

Aug. 

31 

1910.. 

.3.637.128 

July 

31 

1913. 

..6.399.356 

Jan. 

31 

1912.. 

.5.379.721 

July 

31 

1910.. 

.3.970.931 

June 

30 

1913. 

.6.807.317 

Dec. 

31 

1911.. 

.5.084.761 

Prior  to  July  31  1910,  reports  of  unfilled  orders  were  issued 
only  quarterly.  In  the  following  we  show  the  totals  at  the 
ead  of  each  quarter  or  period  for  which  the  figures  were  made 
public,  back  to  the  organization  of  the  Steel  Company. 


Tons 

Tons. 

Tont 

June 

30 

1910. 

..4.267,794 

June 

30 

1907. 

.•7,603.878 

June 

30 

1904. 

.•3.192.277 

Mar. 

31 

1910. 

..6,402,514 

Mar. 

31 

1907. 

.•8.043.858 

Mar. 

31 

1904. 

.•4,136.961 

Dec. 

31 

1909. 

..6,927,031 

Dec. 

31 

1906. 

.•8.489.718 

Dec. 

31 

1903. 

.•3.215.123 

Sept. 

30 

1909. 

..4.796.833 

Sept. 

30 

1906. 

.•7.936.884 

Sept. 

30 

1903. 

.•3.728.742 

June 

30 

1909. 

.4,057,939 

June 

30 

1906. 

.•6.809.589 

June 

30 

1903. 

.•4.666.578 

Mar. 

31 

1909. 

..3,542.596 

Mar. 

31 

1906. 

.•7.018.712 

Mar. 

31 

1903. 

.•5,410.719 

Dec. 

31 

1908. 

..3.603.527 

Dec. 

31 

1906. 

.•7,606.086 

Dec. 

31 

1902. 

.•5,347,253 

Sept. 

30 

1908- 

-.3.421,977 

Sept. 

30 

1905. 

.•5,865,377 

Sept. 

30 

1902. 

.•4,843,007 

June 

30 

1908. 

..3,313,876 

June 

30 

1905. 

.•4,829,666 

June 

30 

1902. 

.•4.791,993 

Mar. 

31 

1908. 

..3,765.343 

Mar. 

31 

1905. 

.•5,597.560 

Dec. 

31 

1901. 

.•4,497.749 

Dec. 

31 

1907. 

..4,624.553 

Dec. 

31 

1904. 

.•4,696,203 

Nov. 

1 

1901. 

.•2.831.692 

Sept. 

30 

1907. 

.•6,425.008 

Sept. 

30 

1904. 

.•3.027.436 

•  The  figures  prior  to  Dec.  31  1907  are  on  the  old  basis.  Under  the  present 
method  only  orders  received  from  sources  outside  of  the  company's  own  Interests 
are  shown  The  amount  as  of  Sept  30  1904,  shown  above  as  3.027.436  tons,  tht 
former  basis,  would.  It  Is  stated,  be  2.434.736  tons  on  that  now  employed. 

ANTHRACITE  COAL  PRODUCTION.— The  shipments 
of  anthracite  coal  to  tidewater  during  November  aggregated 
5,928,286  tons,  an  increase  of  141,355  tons  over  the  same 
month  in  1913.  Below  we  indicate  the  shipments  by  the 
various  carriers  for  the  month  in  1914,  and  1913,  and  for  the 
period  from  Jan.  1  to  Nov.  30: 


-Ncvember- 


1914. 

Philadelphia  &  Reading tons.  1,082,344 

Lehigh  Valley 1. 139,467 

Central  R  R .  of  New  Jersey 76 1,897 

Delaware  Lackawanna  &  Western 881,645 

Delaware*  Hudson 638,892 

Pennsylvania 595,819 

New  York  Ontario  &  Western _ .    206 ,068 

Erie 622,164 


1913. 
1,119,247 
1,114,014 
727,107 
810.921 
575,976 
600,648 
184,799 
654,219 


Jan.  1  to 

1914. 
11.043.952 
12.081,410 
8.214.332 
9,010,4.38 
6,671,589 
5,904,737 
2,148,337 
7,565,548 


A^oii.30 

1913. 
11,8.56,164 
11,948,792 
8,429,038 
9,064.157 
6,504,100 
5,804,780 
2.317.0.58 
7.482.921 


Total. 5,928,286  5.786,931     62,640.343  63.407,010 

LAKE  SUPERIOR  IRON  ORE  SHIPMENTS.— The 
shipments  of  Lake  Superior  iron  ore  by  water  during  the 
season  1913-14  aggregated  only  32,021,897  tons,  a  decrease 
of  17,048,.581  tons  under  the  movement  of  1912-13.  Ship- 
ments in  November  decreased  2,200,866  tons,  and  of  the 
total  shipments  for  November  1914  as  reported  below,  1,411 
tons  were  shipped  in  December.  Below  we  give  the  move- 
ments from  the  various  ports  for  Nov.  1914  and  1913  and  for 
the  last  four  seasons. 


-November- 


Port — 

Escanaba 

Marquette 

.Ashland 

Superior 

Duluth 

Two    Harbors. 

Total  .. 
All  rail... 


1914. 

Tons. 
223,459 
104,147 
1.33.673 
389.279 
121.248 

98,286 


1913. 

Tons. 
485,102 
194,720 
281,476 
929,368 
810.973 
569,319 


1914. 
Tons. 
3.664.451 
1,755,726 
3,3P3.419 
11,309,748 
6,318,291 
5,610,262 


Eruire 

1913. 

Tons. 

5. .399, 444 

3,137,617 

4,338,230 

13.788,343 

12.331,126 

10.075.718 


Season 

1912. 

Tons. 

5.234,6.55 

3.296.761 

4.707,101 

14.240.714 

10.4(15.577 

9.370.969 


1911. 

Tons. 
4.278,445 
2.200.380 
2.429.290 
9.920.490 
6.934,269 
6, .367,537 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 


Per 
Cent. 


When 
Payable. 


.-1,070,092  3.270,958  32,021.897  49,070,478  47,4.35,777  32,130,411 
No  figures  available 876,638        785,769        662,719 


Grand  total 49,947,116  48,221,546  32,793,130 


Railroads  (Steam). 

Alabama  Great  Southern,  common 

Prelerred 

Albawj  <t-  Susquehanna 

Atch.  Topeka  &  Santa  Fe,  pref.  (No.  33). 

Bitch  Crtek,  guaramced  (quar .) 

Boston  &  Albany  (quar.) 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  74). 

Che.sapeake  &  Ohio 

Chicago  Burlington  &  Qulncy  (quar.) 

Chicago  &  North  Western,  com.  (quar.).. 

Preferred   (quar .) 

Delaware  &  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  Western  (extra) 

Detroit  &  Mackinac,  com.  and  pref 

Fonda  .lohns.  &  Gloversv.,  pref.  (.quar.) 

Illinois  Central,  leased  line  stock 

Interborough  Rapid  Transit  (quar.) 

Extra 

Lackawanna  RR.  of  New  Jersey  (quar.). 

Maine  Central  (quar.) 

Manhattan  Railway  (quar.) 

Mobile  &  Uirmingham,  preferred 

Morris  A  Essex 

New  York  &  Harlem ,  com .  &  pref 

N.  Y.  Lackawanna  &  Western  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Ncnhcrn  Centre  I 

Northern  Securities  Co 

Phila.  Baliimcre  &  Washington 

Pittsb.  Ft.  Wayne  &  Chic.,  reg.  gu.  (qu.).. 

Special  guaranteed  (quar.) 

Reading,  second  preferred  (quar.) 

Rensselaer  &  Saratoga 

St.  L.  Rocky  Mt.&  Pac.  Co.,  com.(qu.)- 
St.  Louis  Rocky  Mt.  &  Pac.  Co.,  pj  (qu.).. 
St.  Louis  &  San  Francisco — • 

K. C. Ft. S.&M., pref. trust ctfs.  (quar.) 
Southern  Pacific  Co.  (quar.)  (No.  33)... 

Union  Pacific,  conunon  (quar.) 

Street  and  Electric  Railways. 

American  Cities  Co.,  pref.  (.Vo.  7) 

American  Railways,  com.   (quar.) 

Arkansas  Vail.  Ry.,  Lt.  &  Pow.,  pf.  (qu.) 

Boston  <fe  Worcester  Elic.  Cos.,  pref 

Brazilian  Trac.  Light  &  Pow.,  pf.  (qu.). 

Brooklyn  Rapid  Transit  (quar.) 

California  Ry.  &  Power,  prior  pref.  (qu.). 

Cleveland  Railway  (quar.) 

Columbus  Electric  Co.,  pref.  (No.  17).. 
Continental  Passenger  Ry.,  Phliadelphla. 
Duliith-Suieiior  Traction,  com.  &  pf.(qu.) 
Eastern  Power  &  Light  Corp.,  pref.  (qu.) 
Eastern  Texas  Electric  Co.,  pf.  (No.  6)  . 
Elmira  Water,  Ll.  &  RR  ,  \st  pref.  (qu.).. 
El  Paso  Elec.  Co.,  com.  (qu.)   (No.  14) 

Preferred  (No.  25) 

Frankford  &  Southwark  Pars,  (quar.) 

Illinois  Trncticn  preferred  (quar.) 

Indianapolis  Street  Ry 

Louisville  Traction,  common  (quar.) 

Manila  Electric  RR.  &  Ltg.  Corp.  (quar.) 
Massachusetts  Electric  Companies,  pref. 
Memphis  Slriet  Ry.,  common 

Preferred  (quar.) 

Neic  Orleans  Ry.  <i:  Light ,  common 

Preferred  (guar.) 

Northern  Ohio  Tr.  &  Lt.,  com.  (quar.).. 
Second  &  Third  Sts.  Pass.  Ry.  (quar.).- 
Twin  City  Rapid  Transit,  com.  (guar.) 

Preferred  (quar.) 

Vnif.n  Pass.  Ry.,  PhtladelvMa 

Union  Traction  of  Philadelphia 

United  Light  &  Rys.,  first  pref.  (quar.).. 

Second  preferred  (quar.) 

United  Trac.  &  Elec,  Providence  (qu.) .. 
Wash.  Ball,  d-  .Annnp.  El.,  prtf .  (guar.).. 
West  End  Street  Ry . ,  Boston,  preferred.. 

West.  Phila.  Pass.  Ry 

Banks. 

Coal  <t  Iron  Naiicnal  (guar.) 

Fir.'it  National  (quar.) 

Eiira 

First  Security  Co.  (quar.) 

Homesiea    (Brooklyn) 

New  York  County  National 

Union  Exchange  National 

Trust  Companies. 

Franklin   (Krooklsjn) 

Guaranty  (quar.) 

Lawyets'  Title  Ins.  <t  Trust  (quar.) 

Mutual  Alliance  (quar.) 

Nein  York  Life  Insurance  &  Trust 

Union  (quar.) 

United  States 

Miscellaneous. 
Amer.  Agri.  Chem.,  com.  (qu.)  (A'o.  13).. 

Preferred  (quar.)  (.Vo.  38) 

American  Bank  Note,  preferred  (quar.).. 
American  Beet  Sugar,  pref.  (qu.)  (No.  62) 
Am'^i .  Brake  Shoe  <fc  Fdy.,  com.  (guar.) 

Preferred  (quar.) 

American  Can.  preferred  (quar.) 

Amer.  Car  &  Fdy..  com.  (quar.)  (No.  49) 

Preferred  (quar.)  (No.  63) 

American  Cigar,  preferred  (quar.) 

Amer.  Coal  Produces,  com.  (guar.) 

Preferred  (quar.) 

Amtrican  Express  (quar.) 

Amer.  (las  <t-  Elec,  com.  (quar.)  (No.  19). 

Common  (extra  payable  in  com.  stock). 

Preferred  (quar.)  (No.  21) 

.■imer .  Iron  <«■  St'fl  Mfg.,  com.  dr  pf.  (qu.) 
American  Manufacturing,  com.  (quar.). 

Preferred   (quar.) _ 

American  Radiator,  common  (quar.) 

Am  .Smelt.  A  Ret  .com  (qu  )  (No.  46). 
Amer.  Smelt.  Secur..  pref.  A  (quar.) 

Preferred  B  (quar.) 

American  .Snuff,  common  (quar.) 

Preferred   (quar .) 

American  St«el  Foundries  (quar.) 

Ampf    Siiear  Refe  .  com    *  orcf    'qu.). 

American  Surety  (quar.)  (No.  102) 

American  Tobacco,  preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (.Mo.  63).. 

Ansco  Company  (quar.) 

Armsbi/  Cc.  cf  N.  Y.  (qunr.) 

AttsnMc  Refining     

Baldwin  Locomotive,  common 

Preferred 

Baltimore  Electric  Co.,  preferred 

Bell  Telephone  cf  Canada  (guar.) 


2^ 

3 

4^ 

2J^ 

1 

2H 

IM 

2H 

1 

2 

IH 

2 

2H 
10 
2'A 
I'A 
2 

2}4 
5 
1 

1« 
I'A 
2 

3'A 
6 

1'4 

IH 
$2  i 
2 
2 

IK 
IM 
1 
4 
H 
I'A 

1 

IH 
2 

3 

62  ^c. 
15i 
$1 
lA 
IH 
IH 
lA 
3 

$3 
1 

iA 
3 

m 

2M 
3 

$4.60 
lA 
3 
1 

1% 
S2 
2A 
IJi 
I 

IH 
IH 
S3 
lA 
Mi 

$4.75 

$1.50 

lA 

Vi 

1« 

IH 

S2 

$5 

lA 

7 
10 

3 

2 
20 

4 

6 

6 

2 

lA 
25 

4 
26 

1 

\A 
lA 
IH 

IM 

2 

IH 
A 
I'-i 
IH 
1« 
15i 
SI 

2 

2/ 
IH 
\A 
IH 
1« 
2H 
1 

IH 
1« 
3 

IH 
H 
\H 
2H 
IH 
IK 
2H 
\% 
5 
1 

3H 
2H 
2 


Dec. 

Feb. 

Jan. 

Feb. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Deo. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 
Jan. 
Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan 

Jan. 

Jap  . 

Jan. 

Dee. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

.Ian. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 

Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

E>ec. 

Dec. 

.Tan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Dec 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan 

Jan. 

Jan. 

Jan. 


28 

23 

2 

1 

2 

31 

1 

2 

31 

26 

2 

2 

21 

21 

2 

15 

1 

2 

2 

1 

1 

1 

1 

1 

2 

1 

19 

15 

11 

31 

5 

2 

14 

2 

10 

31 

2 
2 
2 

1 

15 

15 

1 

2 

1 

2 

1 

1 

30 

2 

15 

1 

1 

16 

11 

2 

2 

1 

1 

31 

1 

31 

31 

31 

31 

15 

2 

2 

2 

1 

1 

1 

I 

2 

31 

I 

1 

2 
2 
2 
2 
1 
2 
31 

31 
31 
2 
2 
10 
I 
2 

15 

15 

2 

2 

31 

31 

1 

1 

1 

2 

1 

15 

2 

2 

2 

1 

1 

31 

31 

31 

15 

2 

2 

2 

2 

31 

2 

31 

2 

15 

1 

31 

15 

1 

1 

2 

16 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Dec.  16 
Holders 
Holders 
Holders 
Holders 
Holder.? 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Holders 
Dec.  12 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  13 
Dec.  16 
Holders 
Dec.  16 
Holders 
Dec.  20 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 

to 


Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 


12a 
23a 

1 
31a 
23a 
30a 
15a 

la 

6a 
19a 

la 

la 
27a 

4a 

3 
10a 

4 
21 
21 
17a 
15a 
15a 

1 

9a 
15a 
11a 
30a 
31a 
31a 

9a 

5 

2 
22a 

1 
31 
30 


Dec.  18      to     Jan.     3 
Holders  of  rec.  Nov.  30o 
Holders  of  rec.  Dec.     la 


Dec.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  23 
Dec  11 
Holders 
Holders 
Holders 
Holders 
Dec.  20 
Dec.  20 
Holders 
Holders 
HoIdErs 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  9 
Holders 
Dec.  2? 
Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec 

to 
of  rec 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  27  to 
Dec.  31  to 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Dec.  16      to 
Dec.  27 
Dec.     2 
Dec.  25 
Dec.  20 


to 
to 
to 
to 


Jan.      1 
Nov.  30a 
Nov.  30 
Dec.  24 
Dec.  16 
Dec.     9a 
Dec.  19a 
Dec.  15a 
Dec.  16a 
Nov.  30a 
Dec.  15a 
Dec.     3a 
Dec.  19a 
Dec.  16 
Dec.     la 
Dec.  24a 
Dec.     la 
Dec.  15a 
Jan.     1 
Dec    16 
Dec.  18a 
Nov.  30 
Dec.  22 
Dec.  22 
Jan.      1 
Jan.      1 
Nov.  30a 
Dec.     la 
Dec.  15a 
Dec.  15a 
Dec.  16a 
Dec.  10a 
Dec.  15a 
Dec.  16a 
Dec.  13 
Dec.  19a 
Jan.     1 
Dec.  16a 

Dec.    9 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Jan.      1 
Jan.      2 
Dec.  20 

Dec.  30 
Dec.  23 
Jan.  3 
Jan.  1 
Dec.  9 
Jan.  1 
Jan.      1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  24 
Jan.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  IC 
Dec.  16 
Dec.  23 
Nov.  28 
Dec.  19 
Dec.  19 
Holders 
Holders 
Holders 
Holders 
Dec.  6 
Holders 
Dec.  19 
Dec.  19 
Dec.  16 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

10 

of  rec. 
to 

to'"» 
fo  ~ 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 


Dec.  22a 
Dec.  22a 
Dec.  1.5a 
Dec.  16a 
Dec.  18a 
Dec.  18a 
Dec.  16a 
Dec.  11a 
Dec.  Ua 
Dec.  15a 
Dec.  31 
Jan.    14 
Dec.  ISa 
Dec.  19 
Dec.  19 
Jan.   20 
Dec.  19a 
Dec.  30 
Dec.  30 
Jan.     1 
Dec.    6 
Dec.  27 
Dec.  271 
Dec.  12a 
Dec.  12a 
Dec.  12a 
Dec.     la 
.Ian.     5 
Dec.  12a 
Jan .      3  I 
Jan.iH  ' 
.I.in.      61 
Nov.  20a 
Dec.  12a 
Dec.   12a 
Dec.  19a 
Dec.  24  '■ 
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\ami  ofComparvj. 


Miscellaneous  (Continued). 

Bethlehem  Steel,  preferred  (quar.) - 

Uooth  l-'wherles,  drat  prelerred  (quar.).. 
lioruen's  Condensed  Milk,  prel.  (quar.). 
Brooklyn  Union  Uas  (quar.)   (No.  55).. 

Extra 

Brunsurick-Halke-Colhndir,  pre/,  {quar.).. 

Buckeye  I'Ipe  l.lne  (quar.) 

Buffalo  General  Klec,  com.  (qu.)  (No.  81) 
Callfctnia  I'moleam  Corp.,  prtf.  (quar.).. 

Calumet  &  Arizona  Mining 

Canadian  General  Electric  (qu.)    (No.  62) 

Cawiaian  Lccomclirt,  pre/,  (quar.) _ 

Canadian  We-^inghousi,  Ua.  (qu.  (jVo.40) 
Case  (y.  /.)  Thresh.  Mach.,  pref  (quar.).. 
Celluloid  Company  (quar.) 

E.\tra 

Ccniriil  Leather,  prelerred  (quar.) 

C€ntralStatcsElec.Corp.,pf.(qu.((No.IO) 
Chesebroutjn  .MIg.  Consolidated  (quar.). 

Kxtra 

Chic.  June.  Ri/s.  <t  Un.  Sik.  Yds.,  com. (qu) 

FrefL rnd  (quar.) 

Chicago  Telephone  (quar.) 

China  Copptr  (quar.) — 

Cleve.  4  Sandusky  Brewing,  pref.  (qu.)  . 

Clutn,  Ftahcdy  &  Co.,  Inc.,  pf.  (qu.) 

Colorado  Power,  prel.  (quar.) 

Columbus  Light.  Heat  <fe  Pew.,  com.  (qu.). 

Prtf  en  la  (quar.) 

Consolidated  Ga.s  (quar.) 

Consol.G.TS,  El.  Lt.&  P.,  Balt..com.  (qu.) 
Coru-umas'  Pcutr  (Mich.),  pref.  (quar.).. 
Continental  Can.  Inc.,  preferred  (quar.). 

Contlueutal  Oil  (quar.) 

Crescent  Pipe  Line  (quar.) 

Cuban-American  Suyar,  pref.  (quar.) 

Cumterlaud  Pipe  Line 

Diamond  .Match  (guar.) I 

Dominion  Glass,  Ltd.,  preferred  (quar.)| 
Dominion  Pow.  &   fransm.,  lira.  pf.  stk. 

Dominion  Te<llle,  common  (quar.) 

duPont  Internal.  Powder,  prel.  (quar.). 
duPont(E.I.;deXemour3Powd.,com.(qu  ) 

Preferred  (quar.) 

Eastern  Li'jf.t  <t  Futl  (quar.) 

Eactman  Kodak,  com.  (quar.) 

Preferred   (quar.) _ 

Equitable  Ilium.  Gas  Light  (Phila.) ,  pref. 
Federal  .Mining  &  Smelt.,  prei.  (quar.) 
Gaiena-Signal  Oil,  com.  (quar.) ■. 

Preferred   (quar.) 

General  Chemical,  common  (extra) 

Preferred   (quar.) 

Gtnrial  Chemical  of  d^t..  Is/  PTtf.  (qu.).. 

General  Electric  (quar  ) 

Cltneial  Firtpicofino,  com.  (quar.) 

Preferiea  (quar.)  (No.  31) 

Globe  3oap,  1st.  2d  *  spec.  pi.  stk.s.  (qu  ) 

Goldfleld  Consolidated  Mines 

Goodrich  (B.  K.)  Co.,  pref.  (quar.) 

Great  N'orthern  Ore  Certillcates 

(luggenheim  Ezplorniion  (quar.) 

Hart,  Schaffner  &  Marx,  Inc..  pf.  (qu.). 
Helme  (Geo.  VV.)  Co.,  common  (quar.).. 

Common  (extra) 

Preferred  (quar .) 

Hendee  Manufacturing,  pf.  (qu.)  (No.  5) 

Hercules  Powder,  common 

Homestake  Mining  (monthly)  (No.  481). 

Extra  (No.  482) 

Ingersoll-Rand ,  preferred 

Irtt.  Harresier  if  X.  J.,  com.  (qu.)  (A'^0.20) 

International  Sliver,  preferred  (quar.) 

Interna t.  h'mokel.  Poiv.  *  Ch.,  com.  (qu.) 
Islana  Creek  Coal,  com .  (quar.) 

Preferred  (quai .) 

Jumbo  Extension  Mining 

Kotiscr  (Julius)  <Sc  Co.,  com.  (quar.) 

First  and  se.ccnd  preferred  (quar.) 

Kelli/Springfiild  Tire,  common.. ._ 

6%   prefaicd  (quar.) 

7%    preferred   (quar.) 

Kresge  (S.  .S.),  common  (quar.) 

Preferred  (quar.) 

La  Belie  Iron  Works,  pref.  (quar.) 

I^clcdr  Ga.s  Light,  com.  (quar.) 

Preferred 

Liggett  &  Myers  Tobacco,  pref.  (quar.).. 

lAruhau  Llohi,  common 

L'.ny.e-Wtles  ntscull,  l.S(  pf.  (qu.)  (No.  11). 

Seroni  prefetriei  (qunr.)  (No.  11) 

Ixjrlllard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

Mackay  Companies,  com.  (qu.)  (No.  38). 

Prelerred  (quar.)  (No.  44) 

Moi,  Ijt parlmenl  Siorif:.  j-ref.  (quar.) 

Mergenlhalcr  Linotype  (quar.) 

Extra 

Montana  Power,  com.  (quar.)  (No.  0).. 

Preferred  (quar.)  (No.  9) 

Me.rugnmerii  Word  <?•  (Jo.,  pref.  (quar.) 

Montreal  f'ottons,  Ltd.,  com.  (quar.) 

Preferred   (quar.) 

Muskogee  Gas  A  Electric,  pref.  (quar.).. 
Nailofial  Biscuit,  com.  (qu.)  (No.  86)..  . 
Nat.  flas,  Elec.  Lt.  A  Pow.,  com.  (quar.) 

Preferred  (quar.) 

Natlcnul  Lead,  com.  (quar.) 

Preferred  (quar.) 

.\nili,nnl  I.iiortce,  pref.  (qu.)  (NO.  50) 

Natl(in:il  I'roiHTtlcs,  preferred 

National  lieflnlng,  prelerred  (quar.) 

Nmlonul  Sugar  Itellnlng  (quar.) 

JVaHonal  Sureiti  (quar .) 

National  Transit   'quar) 

JVeviula  Cr,n<:r,lt'l'iird  Copper  (quar.) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Ntnama  Foltn  PovkT  (quar.) 

North  Amo.rlriin  Co.  (quar.)  (No.  43).. 
Northern  Ontario  Light  A  Pow.,  Ltd.,  pf. 

Norilierii  I'Ipe  Line 

f>h|i)  f  Itle.s  Can,  prel.  (quar.) 

fihif)  Oil  (quar.) 

Kxtra 

Ohio  Sfiie  Ti  If  phone,  pref.  (quar.) 

Pnbit  Brewing,  pref.  (quar.) 

Packard  Motor  Car.  preferred  (quar.)... 
/'inn<i/lriirila  Wniir  .t-  Power  (qunr .)(Nn.\) 
Pelllborie-MIMlken.  Ist  A  2d  pref.  (quar.) 

Phlladelphin   Kleetrlc  (t|iiar.) 

Plii-liuroh  I'l'ne  ni'rit.  corn .  (quar  .) 

PIttHb.  Term.  Wnreh.  A  Tran'f.  (nithly). 
Prewu-d  Hiei'l  C;ar.  com.  (qu.)  (No.  23).. 
(Quaker  rintn,  rdmnun  (quar.) 

Preferred   (quar.) 

Otiln'-v  Mining  (qunr.) 

!'■  ■  ' '-"prlng.  rf"'.  (qimr.) 

!'■  Inle-i  fNo    21) 

Ill        .  : .    11.  J.)  Tobacco  (quar.) 

h  Kxtra 


Per 
Ccni. 


IH 

IH 

IH 

1 

1« 

S2 

IH 

1« 

50c 

IK 

IK 

l-H 

IK 

IH 

2 

IH 

IH 

6 

4 

2 

IH 

2 

50c. 

I 

IK 

IH 

IK 

I'A 

IH 

IK 

IK 

IK 
3 

75c. 
IK 
5 

m 

IK 
2 

m 

IK 

2 

IK 
2 

IH 

3 

1 

3 

2 

5 

m 

IK 

2 

IK 

IK 

m 

1,5c. 

IK 

50c. 
87  He. 
IK 
2H 
2 

IK 
1% 
3'A 
65c. 

SI 
3 

IK 

IK 

H 

50c. 

SI. 50 
5c. 
I'A 
IK 
I'A 
I'A 
I'K 
3 

IK 
1 

IK 
2H 
IH 
1 

IK 
IK 
2A 
1»K 
IK 
1 

IK 
2H 
3 
'A 
I'A 
I'A 
1 

IK 

IK 

IK 

1 

I'A 
% 

IK 

\'A 

3 

2 

IH 

3 

750. 
37Hc. 

\'A 

6 

2 

IK 

3 

5 

\'4 
81.25 
T.-ic. 

IK 

IK 

IK 

1 

IK 
39m;c 

IK 

21HC 

H 

2H 

\<A 
60e. 

IK 

3 

3 

4 


When 
Payable. 


Jan. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dee. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Feb. 

Jan. 

Dec. 

.Jan. 

Dee. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Dee. 

J.an. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Ian. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec, 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Ian. 

Dec. 

Dec. 

Jan. 

Feb. 

Dec. 

Dec. 

Ian. 

Ian. 

Iiin. 


2 

2 

15 

2 

2 
1 

IS 

31 

1 

21 

1 

1 

11 

1 

31 

31 

2 
31 
22 
22 

1 

1 
31 
31 
15 

1 
15 

2 

2 
15 

2 

2 

1 
17 
15 

2 
15 
15 

1 
15 

2 

2 
15 
25 

2 

2 

2 
15 
15 
31 
31 

1 

2 

2 
15 

1 

1 
15 
27 

1 
22 

2 
3 

2 

2 

2 

1 
24 
2f) 
2fi 

2 
15 

2 

2 

1 

1 
15 

] 

1 

1 

2 

2 

2 

2 
24 
15 
15 

2 
31 

2 

I 

2 

2 

2 

2 

1 
31 
31 

2 

2 

1 
15 
15 
15 
15 

1 

1 
31 
16 
31 
15 

"2 

2 
15 
31 
23 
15 
1 

2 
LI 

2 

2 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 

Dec    22      to 
Dec.     6       to 

Dec.     17     to 

Dec.    17     to 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Dtc.     5      to 
Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.     1      to 

Dee.     1      to 

Holders  of  rec. 

Holders  of  rec. 

Holder.-)  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holder.s  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdeis  of  rec. 

-Vov.  28      to 

Nov.  2(5       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.     6      to 

Jan.    16      to 

Dec.   18      to 

Holders  of  rec. 

Holders  of  fee. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.     1      to 

Holders  of  rec. 

Holders  of  ree. 

Dec.    9      to 

Deo.  19      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dee.  18      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Dec.     2      to 

Dec.     2      to 

Holders  of  rec. 

Holders  of  rec. 

Dec.   LS      to 

Jan.    1()      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.  22      to 

Holders  of  rec. 

Holders  of  rec. 

Holder?  of  rec. 

Holders  of  rec. 

Dec.  23      to 

Dec.  23      to 

Dec.  12      to 

Nov.  21      to 

Holders  of  rec. 

Jan.      7      to 

Holder.'?  of  rec. 

Holders  of  rec. 

Dee.  20      to 

Holders  of  rec. 

IIolderH  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Holdf;rfi  of  rec. 

Holrlers  of  rec. 

Iloldrr'-  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 
19  Nov.  25      to 
19  Nov.  25      to 

1  Holders  of  rec. 
15, Dec.     8      to 
i5;Dec.    1      to 

1 1  Holders  of  rec. 

2  Holders  of  rec. 


Holders  of  r<  c 
Holders  of  ror 
Holders  of  ree 
Nov.  26      to 
Holders  of  rec 


27 1  Holders  of  rec. 

21  Holders  of  rec. 

21 1  Dec.     5       to 

L'i;Holderfl  of  rec. 
2|HoldrirH  of  ree 
2lnoldors  of  ree. 


.  Dec.   15 
Jan       1 
Dec.   15 
Jan.      1 
Jan.      1 
Dec.  20a 
.  Nov.  24 
.  Dec.  21 
Dec.   17a 
Dec.   13 
.  Dec.   15 
.  Dec.  22a 
.  Dee.  31 
.  Dec.   14a 
.  Dec.    1.5a 
Dec.  15a 
Dec.    lOa 
Dec.  10 
Dee.  22 
Dec.  22 
Dec.   15 
Dec.  15 
Dec.  30u 
Dec   16 
Nov.  M\a 
Dec.    19 
Nov.  30a 
Den.     7 
Dec.     7 
NOV.  12a 
Dec.   19a 
Dec.   17a 
Dee.   19a 
Dec.   17 
Dec.   15 
Dec.  15a 
Nov.  30 
Nov.  30a 
Dec.   12 
Nov.  31) 
Dec.   15 
Deo.  21a 
Dec.   15 
Jan.    25 
Dec.  20 
Dec.     5a 
Dec.     5a 
Doc.    8 
Nov.  200 
Nov.  30a 
Nov.  30a 
Dec.  31a 
Dec.  17a 
Dec.  22 
Nov.  28a 
Dtc.  20 
Dee.  20 
Dec.  15 
Jan.    30 
Dec.  21a 
Dec.  22 
Dec.  23 
Dec.  19a 
Dec.  12a 
Dec.  12a 
Dec.  12a 
Dec.  21 
Dec.  15 
Dec.  21 
Dec.  21 
Dec.  15a 
Dec.  24 
Jan.      2 
Dee.  21a 
Jan.    23 
Dee.  23 
Nov.  20 
Dec.  210 
Jan.   21a 
Jan.    15 
Dec.   15 
Dec.   15 
Dee.  16a 
Dec.  16a 
Dec.  10a 
Dec.   15 
Dec.   15 
Dec.  1.5a 
Dec.  21 
Jan.      3 
Feb .      1 
Dec.  1.5a 
Dec.  15a 
Dec.    9a 
Dec.     9a 
Dec     15a 
Dec.     5a 
Dec.     5a 
Dec.  15a 
Dec    1.5a 
Jan       1 
Dec.     5a 
Dec.    ,5a 
Nov   30 
Dec.  28a 
Dee.  31 
Dec.  31 
Dec.   16 
Nov.  24 
Dec.  24 
Jan.    15 
Dec.   15 
Dec.     7 
Jan.      I 
Nov.  30 
Dec.   16 
Dec.     2a 
Dec.  24 
Dec.*31 
Dec.    ICo 
Dec.  31 
Dec.   14 
Deo.  15a 
Dec.     9 
Dec.     9 
Dec.  26 
Dec.    15 
Dec.   15 
Doc.  21 
Dec.   17a 
Nov    20a 
Dor.    1(1 
Dee.     S 
Deo.  15 
Dec.  310 
Feb.      la 
Nov.  2.«o 
Dee.  21 
Jap.      5 
!><«.    19 
Deo.   19 


Name  of  Company. 


Miscellaneous  (Concluded). 

Rubber  Goods  Mfg.,  common  (quar.) 

Preferred  (quar.)  (No.  63) 

Sears,  Roebuck  &  Co.,  preferred  (quar.). 

.Shauiiungin  Wtner  <t  Power  (quar.) 

Solar  Reiiuliig 

Somhtrn  UiUUies,  pref    (quar.) 

South  Porto  Itlco  Sugar,  com.  (quar.).. 

Preierred    (quar.) 

South  West  Pennsylvania  Pipe  Lines 

Standard  G'ts  &  Khcinc,  pref.  (quar.) 

Standard  Can  Light,  prefirred 

Standard  oil  (C'al;loriil<i.i  (quar.) 

Standard  oil  (Kentucky)  (quar.) 

Standard  Oil   (.Veliraslia) 

Stan<lard  Oil  ol  .\  .  J     (quar.) 

Standur  1  oil  of  New  Yorli  (quar.) 

Standard  (Jil   (Ohio)    (qwar.) 

Ext-a 

Stewart  Mining  (quar.) 

Extra 

Subway  Realty  (quar.) 

SuUbcigtr  ,fc  Sons  Co.,  p,tf.  (quar.) 

Swift  &  Co.  (quar.)  (So.  113) 

T( nn'.ssee  Ccppe/  Co.  (quar.) 

Texas  Company  (quar.) 

To/iopiih  .Mining  (if  .\ivtd  a  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferre<l   (quar.) 

Union  Carbide  (quar.) 

Hu.ted  t;l^ar.-itore3of  .Am.,  uf.qu.)  (No. 9) 

Uniiid  Fruit  (quar.)  (No.  62) 

United  Fuel  Supply  (quar.) 

Unlit-d  Gas  Impronemtnt  (quar.) 

United  Sitae  Machinery,  com.  (quar.) 

Preferred  (guar.) 

U.  S.  Gypsum,  pref.  ((|jar.) 

U.  S.  Steel  Corp.,  com.  (quar.) 

Untied  Utilities,  pref.  (qi>ar.) 

Utah  Consolidated  Mining 

Utah  Copper  (guar.). 

Washington    Oil 

Western  Electric  (quar .) 

Extra 

Western  Union  Teleg.  (quir.)  (No.  183).. 
AVeyman-Bruton  Co.,  common  (quar.) 

Common  (extra,  payable  in  scrip) 

Preferred   (quar.) 

Woolwortn  (F.  VV.),  prelerred  (quar.) 

Yukon  Gold  (quar.) 


Per 
Cent. 


1 

IK 

IK 

I'A 

5 

IK 

1 

2 

3 

1(7 

3 

2  4 

4 
10 

5 

2 

3 

3 
10 
10 

\'4 

IK 

IK 
75c. 

24 
25c. 

1 

IK 

2 

IK 

2 

2 
$1 
50c. 
37  ^c. 

14 

IK 
50c. 

75c. 
$3 

2 

2 

1 

3 
10!7 

IK 

IK 

7'^c 


When 
Payable. 


Dec. 

Dee. 

Jan. 

Jan 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Doc 

Ian. 

Dec. 

Dec. 

Dee. 

Jan 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan 

Dec. 

Jan. 

Jan. 

Ian. 

Jan. 

Dee. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Ian. 

Dec, 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Dec.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  20 
Holders 
Dec.  16 
Holders 
Holders 
Holders 
Dec.  5 
Deo.  5 
Dec.  4 
Dec.  22 
Holders 
Dec.  16 
Dec.  11 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Dec.  20 
Dee.  1 
Holders 
Dec.  10 
Holders 
Holders 
Holders 
Dec.  II 
Dec.  2 
Holders 
Holders 
Holders 
Dec.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  12 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  ree. 

to 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Dec.  10 
Dec.  10a 
Dec.  15a 
Jan.      2 
Dec.  21 
Dec.   IS 
Dec.   12a 
Dec.   12a 
Dee.  15 
Nov.  30 
Jan.      1 
Nov.  23a 
Jan.     3a 
Nov.  20a 
Nov.  20a 
Nov.  27 
Dec.  23 
Deo.  23 
Dec.   14 
Jan.      1 
Dec.  21a 
Jan.      1 
Jan.      8 
Doc.  2 la 
Dec.  17a 
Jan .      7 
Dec.  19a 
Dec.  19a 
Jan       1 
Dec     15 
Dec.|2S 
Dec.  20 
Dec.  31 
Dec.  15 
Dec.  15 
Dec.   25 
Dec.  10 
Dec.   19 
Dec.     1 
Dec.  16 
Jan.      1 
Dee.  2'»a 
Dec.  2^a 
Dec.  19a 
Dec.  12« 
Dec.  120 
Dee.   1 2a 
Dec.  10a 
Dec.  16 


a  Transfer  books  not  closed  lor  this  dividend.  6  Less  British  Income  tax.  d  Cor- 
rection, s  Payable  In  stock.  /Payable  In  common  stock.  (?  Payable  In  scrip. 
h  On  account  of  accumulated  dividend?,  i  Also  %2  payable  July  15  1915  to  holders 
of  record  June  30  1915. 

The  Federal  Reserve  Banks. — The  Federal  Reserve 
Board  gave  out  on  Saturday  the  third  weekly  consolidated 
statement  of  condition  of  the  Fedei'al  Reserve  banks  com- 
. prising  the  system  at  the  close  of  business  Dee.  4.  The 
statement  was  as  follows: 

ST.\TEMENT  OF   COMBINED  RESOURCES  AND  LIABILITIES  OF  THE 
FEDERAL  RESERVE  BANKS. 
Resources —  Dec.  4  1914.      Nov.  27  1914 

Gold  coin  and  certificates $230,912,000     $227,810,000 

Legal-tender  notes,  silver  certificates  and  subsid'y  coin.     32,020,000         34,630,000 

$262,470,000 


Total. $262 ,932,000 

Bills  discounted  and  loans: 

Maturities  within  30  days 87,724,000 

••      60    ••    1.025,000 

Other 1,095,000 


Total $9,844,000 

All  other  resources 308,000 


Total  resources ^ $273,084,000 

Liabilities — 

Capital  paid  in $18,047,000 

Re.^erve  deposits 25 1,067,000 

Federal  Reserve  notes  in  circulation  (net  amount)   *         3,970,000 


85,857,000 

1,097.000 

429.000 

$7,383,000 
165,000 

8270,018,000 

$18,050,000 

249,268,000 

2,700,000 

Total  liabilities $273,084 ,000     $270,018,000 

Gold  reserve  against  all  liabilities 90%  90% 

Cash 103%  104?i 

Cash  reserve  against  liabilities  after  setting  aside  40% 
gold  reserve  against  Federal  Reserve  notes  in  cir- 
culation  104%  105% 

'.Memoranda: 

Federal  Reserve  notes  In  circulation 85,105,000 

Gold  In  hands  of  Federal  Reserve  agent  for  retirement  of  outstanding  notes  1,135,000 

Liability  of  Reserve  Banks  upon  outstanding  notes $3,970, 00  o 

The  Federal  Reserve  Board  has  not  yet  commenced  to 
make  public  full  detailed  statements  for  the  separate  banks, 
but  gives  out  only  an  abstract  in  round  figures  9f  the  weekly 
returns.  The  daily  papers  in  most  of  the  different  cities 
represented  by  Federal  Reserve  District  banks  print,  how- 
ever, the  statement  of  the  local  bank,  and  these  figures  we 
reprint  below.  Where  we  have  been  unable  to  get  the 
returns  from  the  local  papers,  we  insert  the  telegraphic 
figures  reporte(i  by  the  Federal  Board  last  Saturday. 


1  Boston - 

2  New   Yorlt 

3  Philadelphia  .. 

4  Cleveland 

5  Richmond 

6  Atlanta.- 

7  C'hlcai?o  - 

8  St.    Louis 

9  Mlnnraiiolls 

10  Kanr.asClty... 

11  Dallas 

12  San   Francl.'^co- 


1 


Boston       

\cw    ^'ork 

Plilliidclphla  .. 

4  Clcv.'l.iiul 

5  Kli'hinoiid 

(i   Atlanla 

7  Chlciigo  .  - .    -  - 

S  St.    Louis 

9   Minneapolis 

1(1  Kansas  City  — 

11  Dallas 

12  .Han   Francisco. 


3 


Gold    Coin 

and 

Ccriificates. 

$13,144,645 

.85,961,000 

17,451,190 

..17,127,595 

..   8,121,191 

.    3,049,500 

.36,4.39,.3.'J0 

..10,177,000 

..   9,305,000 

.10,309,000 

.    6,110,000 

..13,557,120 

Capital 
Paid 
In. 
$1,618,924 
3,321.950 
..    2,0S7,517 
..   2,030,446 
..    1,093,017 
786,595 
2,197,788 
923,000 

so:i.ooo 

932.000 

957,601 

. .    1,295,349 


RlOSOUUCl' 
Legal  Tenders, 
Silver  Cifs., 

A-e. 

SI, 7.11 ,967 

20,270,369 

2,0,52,889 

1,502,469 

223,849 

2,00'»,9.56 

2,231,()(i7 

1,391,001) 

66,000 

474,000 

326,804 

66,090 


S. 
Discounts 

and 

Latins. 

.?93,077 

3,058,602 

898,596 

97,784 

405,431 

297.332 

2.465,328 

1,605,000 

152,000 

434,000 

30S,33S 

2S,S98 


All 
Other  Total 

Resources.      Resources. 


$4S,179  $18,776,027 


15,297 
166,199 
241,280 
14,000 
20,000 
IS, 000 
27,590 
17,000 


8,765,708 

5,522,9,S7 
41,377.031 
13.187,000 

9,543.000 
11,235,000 

6.772.738 
13,668,000 


LIABILITI 

Reserve 

Deitosiis. 

$14,143,248 

105,123.868 

18,337,654 

10,053,602 

7,343,450 

4,532,626 

37, 789. 5 S5 

ii.sr,  1,000 

8,620,000 

9,983,000 

5,526,.594 

12.373.003 


ES, 

Federal  Res've 
Notes  In 
Circuleulon. 
$75,9,80 
401,205 
736,745 
75,075 
325,000 
200,000 
1,373,385 
4  13,000 
120,000 
320,000 
250,000 


Ml 
Oihir  Tiiinl 

Liabilities.  Liabilities. 


$16,904 

4,:f01 

3,766 

10,272 


38.643 


$18,776,027 
8, 76,', 768 
5,522,987 

41,377,031 

13,187,000 
9,513,000 

11,235,000 
6,772,738 

13,008,000 


I 
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NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 


Nos 


1 
3 
4 

8 
12 
13 
15 
21 
23 
30 
33 
36 
42 
53 
54 
56 
63 
65 
67 
71 
74 
80 
81 
82 
85 
SI 
99 
100 
118 


CLEARING-HOUSE 
MEMBERS. 

Week  Endini; 
Dec.  5  1914. 

(00;  omiitcd.) 


2 

6 
17 

28 
31 

44 
45 
70 
72 
76 
77 
78 
83 
84 
92 
96 
97 


Members  of  Federal 
Reserve  Bank. 

Bank  of  N.  Y.,  N.B.A.. 
Merchants  Nat.  Bank.. 

Mech.  &  Metals  Nat 

National  City  Bank 

Cliemlcal  National  Bank 
Mfrcl).  E.KOti.  Nat. Bank 
Nat.  Butcii.  &  Drovers- 

American  Exoli.  Nat 

Nat.  Bank  of  Commerce 
Chatham  &  Phenix  Nat, 
Hanover  National  Bank 

Citizens  Central  Nat 

Market  &  Fulton  Nat.. 
Importers  &  Trad.  Nat- 
National  Park  Bank 

East  River  National 

Second  National  Bank.. 

FliEt  National  Bank 

Irving  National  Bank.. 

N.  Y.  County  Nat 

Cnase  National  Bank... 
r.,incoln  National  Bank. 
Garlieid  National  Bank. 

Filth  National  Bank 

Seaboard  National  Bank 
Liberty  National  Bank. 
Coal  &  Iron  Nat.  Bank. 
Union  Exch.  Nat.  Bank. 
Nassau  Nat.,  Brklyn..  . 


Capital. 


Net 

iTO/itS. 


/•Nat.Bank.sOct3J\ 
l,StateB'ksS£i)tl2/' 


Totals,  avge.  for  week  112,600,0 


2,C00,0 
2,000,0 
6,000,0 
25.000,0 
3,000.0 
1,000,0 

300,0 
5,000,0 
25,000,0 
2,250,0 
3.000,0 
2,550,0 
1,000,0 
1„'^00,0 
5,000,0 

250,0 

1,000,0 

10,000,0 

4,000,0 

500,0 
5,000,0 
1,000,0 
1,000,0 

250,0 
1,000,0 
1,000,0 
1,000,0 
1,000,C 
1.000,0 


102 
103 
104 
105 
106 
107 
108 
110 
111 
113 
114 
115 

lie 

117 
llf 


Totals,  actual  conditio 

State   Banks. 

\ot  Members  of 

Federal  Reserve  Bunk. 

Bank  of  Manhattan  Co. 

Bank  of  America 

Greenwich  Bank 

Pacific  Bank 

People's  Bank 

Metropolitan  Bank... 
Corn  Exchange  Bank. 

Bowery  Bank 

German-American  Bank 
Fifth  Avenue  Bank.. 
German  Exchange  Bank 

Germania  Bank 

Bank  of  the  Metropolis 

West  Side  Bank 

N.  Y.  Produce  Exch  Bk. 

State  Bank 

Security  Bank 


n  Dec.  5. 


Totals.  aTge.  for  week 
Totals,  actual  conditio 

Trust  Companies. 

Not  Members  of 
Federal  Reserve  Bank. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

U.S.  Mtge.  &  Trust  Co. 

Astor  Trust  Co 

Title  Guar.  &  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Tnist  Co 

Lawyers  Title  Ins.  &  Tr. 

Columbia  Tniet  Co 

Peoples  Trust  Co 

New  York  Tru.st  Co 

Franklin  Trust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust  Co. 
Broadway  Trust  Co 

Totals,  avge.  for  week 

TotaiR,  .actual  conditio 

Grand  Aggregate,  avge.. 
ompaiLson,  prev.  week. 

Grand  Aggregate,  actual 
omparison,  prev.  week. 


2,0.50.0 

1,500,0 

500,0 

500,0 

200,0 

2,000,0 

3,500,0 

250,0 

750,0 

100,0 

200,0 

200,0 

1,000,0 

200,0 

1,000,0 

1,500,0 

1,000.0 

16,450,0 


4,577,2 
2,202,9 
9,455,8 

33,235,4 

8,112,6 

805,8 

114,4 

4,600,0 

16,744,9 
1,39C,6 

15,282,9 
2,375,9 
1,988,6 
7,S56,1 

14,893,6 

65,9 

2,981,1 

23,592,3 
3,673,5 
1,983,6 
9,816,7 
1,834,7 
1,319,4 
501,7 
2,690,9 
2,910,3 
618,4 
1,002,8 
1,152,3 


Loans, 

Discounts, 

Investm'ts, 

A-c. 


Average. 

S 

27,02C,0 

22,401,0 

93,549,0 

218,633,0 

37,737,0 

8,445,0 

2,167,0 

55,367,0 

139,044,0 

21,7£9.0 

82,829,0 

22,858,0 

8,524,0 

27,927,0 

£3,938,0 

1,805,0 

16,115,0 

113,573,0 

44,07«,0 

10,303,0 

107,217,0 

13,342,0 

8,743,0 

4,547,0 

22,588,0 

26,53,5,0 

6,693,0 

9,101,0 

7,7SS,C 


177,7.80,3  1,255,267,0 


11,261,285,0 


n  Dec.  5 


1,500,0 
10,000,0 
2,000,0 
1,250,0 
5,000,0 
10,000,0 
1,000,0 
4,000,0 
2,000,0 
1,000,0 
3,000,0 
1,000,0 
1,000,0 
2,000,0 
1.500,0 

46,250,0 


Q  Dec  5 . 


175,300,0 


condition 


4,880,4 

6,197,1 

1,131,7 

1,013,8 

458,6 

1,850,1 

7,016,7 

779,5 

704,0 

2,1.-6,6 

821,5 

990,2 

2,140,9 

701,8 

936,2 

.598,3 

342,0 


35,600,0 

26,9.33,0 

8,796,0 

5,426,0 

2,060,0 

14  ,.308,0 

63,963,0 

3,577,0, 

4,343,01 

13,917,01 

3,498,0| 

5,832,0 

12,035,0 

4,452,0 

9,998,0 

19,163,0 

11,450,0 


Gold. 


Average. 

S 

1,715,0 

1,809,0 

b, 384,0 

25,627,0i 

1,002,0 

738,0i 

48,01 

3,542,0 

13,218,0 

1,277,0' 

8,923,01 

1,380,0| 

736, Oj 

1,188,0' 

7,463,0 

62,0 

1,211,0 

14,302,0 

3,916,0 

231,0 

13,228,0 

1,489,0 

213, C 

90,0 

2,685,0 

1,882,0 

316,0 

282,0 

288,0 


Legal 
Tenders. 


Average 
S 

931,0 

5.58, 

535,0 

16,163,0 

1,212,0 

139,0 

£5,0 

2,136,0 

9,650,0 

654,0 

4,041,0 

144,0 

785,0 

1,480,0 

2,145,C 

49,C 

254,0 

2,489,0 

1,319,0 

2.55,0 

4,152,0 

1,011,0 

470,0 

loP,0 

eS3,0 

630,0 

131,0 

83,0 

73,0 


115,245,0    52,646,0 


116,172,0    51,054,0 


32,719,4 


3,471,9 

12,513,5 

4,259,3 

1,197,1 

11,532,3 

21,415,4 

1,331,5 

5,214,5 

7,103,6 

1,3.59,8 

11,586,4 

1,126,8 

571,5 

6,089,1 

864,9 

89,637,6 


300,137,3 


Dec.  5 


245,351,0 


244,486,0 


28,048,0 

128,782,0 

42,199,0 

19,605,0 

.36,911,0 

202, .570,0 

7,686,0 

18,114,0 

.50,510,9 

17,605,0 

44,843,0 

12,936,0 

9,783,0 

29,579,0 

13,222,0 

668.394,0 

674,448,0 


2,169,012,0 
+  12,302,0 


2,190,199,0 
+  22,4,82,0 


8.017,0 

2,792,0 

1,026,0 

460.0 

257,0 

1,317,0 

9,160,0 

403,0 

882,0 

1,919.0 

560,0 

813,0 

935,0 

375,0 

1,753,0 

1,425,0 

591,C 


32,685,0 


31.613,0 


2,457,0 

2,796,0 

193,0 

246,0 

77,0 

237,0 

2,109,0 

24,0 

148,0 

609,0 

81,0 

49,0 

448,0 

202,0 

.392,0 

244,0 

185,0 

10,497,0 

10,087,0 


Silver. 


Average. 

S 

1,062,0 

1,202,0 

2,906,0 

11,928,0 

1,2.30,0 

385,0 

148,0 

1,181,0 

3,431,0 

472,0 

3,453,0 

935,0 

912,0 

347,0 

2,983,0 

101,0 

699,0 

4,259  0 

1,790,0 

360,0 

2.249,0 

317,0 

1,014, G 

219,0 

2,141,0 

1,548,0 

218,0 

,192,0 

379,0 

49,061,0 


iVo( .  Bank 
Notts 
[rtserve 

fcr  State 
Institu- 
tions.] 


Average. 
S 


1, 


49,291,0 


1,2.50,0 

9,709,0 

2,978,0 

1,173.0 

1.697,0 

14,293,0 

359,0 

899,0 

4,055,0 

1,174,0 

3,246,0 

711,0 

509,0 

680,0 

1,151,0 

43,884,0 


42,199,0 


191,814,0 
—831,0 


i«f),cis4,n 

—2,708,0 


275,0 
738,0 
414,0 

16,0 
100,0 
269,0 
114,0 
lOl.C 

68,0 
100,0 
328,0 

17,0 

36,0 
231,0 
240,0 

3,047,0 


2.815,0 


66,190,0 
—604,0 


63,9.56,0 
-3,738,0 


4,900,0 

1,154,0 
602,0 
378,0 
223,0 
872,0 

3,975,0 

55,0 

294,0 

1,131,0 
156,0 
189,0 
739,0 
179,0 
840,0 
C49,0 
582,0 


16.918,0 
17,049,0 


255.0 
584,0 
.363,0 
382,0 

90,0 

272,0 

1,199,0 

92, C 

77,0 
139,0 
114,0 

80,0 
450,0 

75,0 
142,0 
7.32,0 
404,0 


Federal 

Reserve 

Bank 

A'OitS 

[not 
reserve.] 


Average. 
S 

"40",0 
12,0 
92,0 


1,0 

8,0 

5,0 

14,0 


6,0 


7,0 

7  0 

28,0 


26,0 
89,0 


11,0 
9,0 


6,701,0 
4,116,0 


7,450,0 


355,0 
390,0 


2,0 


Reserve 
iviih 
Legal 
Deposi- 
taries. 


Average. 
S 

i,80o,o; 

1.521,0; 

5,62£,0i 

20,620,0| 

2,773,0 

600,0 

145,0 
5,167,0 
9,001,0 
1,505,0 
6,509,0 
1,502,0 

700,0 
1,755,0 
6,515,0 

160,0 
1,000,0 
8,064,0 
3,347,0 

700,0 
8,288,0 


120,0 
701,0 
336,0 
,000,0 
,001,0 
502,0 
646,01 
491,o! 


Net 
Demand 
Deposits. 


Average. 

S 

24,781,0 

21,334,0 

77,873,C 

223,343,0 

26,898,0 

7,544,0 

1,826,0 

47,582,0 

124,001,0 

19,770,0 

80,788,0 

19,885,0 

8,476,0 

21,896,0 

85,178,0 

1,755,0 

13,256,0 

105,300,0 

43,597,0 

8,822,0 

116,351,0 

13,811,0 

8,225,0 

4,C77,C 

27,037,0 

26.116,0 

5,957,0 

9,119,0 

6,543,0 


95,098,0  1,187,141,0 


94,179,0  1,196,546,0 


505,0 


1,500,0 
158,C 


648,0 
684,0 
491,0 
188,0 
161,0 
608,0 
117,0 
68,0 
484,0 
228,0 
291,0 
131,0 
209,0 
840,0 
426,0 


71,5.53,0 
—  1,831,0 


71, .554,0 
—959,0 


6,694,0 


284,0 
159,0 
170,0 
113,0 
357,0 
942,0 
100,0 

44,0 
695,0 
232,0 
143,0 
309,0 
143,0 

72,0 
428,0 

4,191,0 


3,928,0 


11,641,0 
-3,211,0 


10,622,0 
-1,900,0 


.339,0 


339,0 
468,0 


7,040,0 
-.3,008,0 


4 ,584 ,0 
-4,327,0 


2,0 


3,0 


6,0 

'2",6 
"3",C 

'2.0 


13,0 


27,0 

37(U) 
+  190,0 


212,0 
149,0 

"  244",6 

i,3'o'o,6 

417,0 


44,770,0 

26,085,0 

9,841,0 

5,226,0 

2,352,0 

13,019,0 

72,804,0 

3,266,0 

4,550,0 

15,109,0 

3,525,0 

5,887,0 

11,382,0 

4,575,0 

11,274,0 

21,1.39,0 

9,303,0 


Net 

Time 

Deposits. 


Naiicnal 
bank 

Circula- 
tion. 


Average. 
350,0 


1,971,0 


35,0 


G74.0 
100,0 
111,0 

V26'.6 


901, C 


1,345,0 


733,0 


10,0 


651,0 

"  Vo',6 

4,0 


7.021,0 
6,829,0 


200,0 
'  '36,6 
'"'2,6 


189,0 


Average 
$ 

799,0 

2,173,0 

10,830,0 

4,087,0 

4,184,0 

660,0 

113,0 

7, £51,0 

8,391,0 

2,595,0 

415,0 

2,155,0 

228.0 

1,488,0 

5,723,0 

150,0 

888,0 

5,038,0 

2,426,0 

498,0 

3,777,0 

890,0 

650,0 

559,0 

405,0 

2,426,0 

560,0 

400.0 

267,0 


70,726,0 
65,216,0 


Noi 


1 
3 

4 
8 
12 
13 
15 
21 
23 
30 
33 
36 
42 
53 
54 
59 
63 
65 
67 
71 
74 
80 
81 
82 
85 
91 
99 
100 
118 


4,485,0      264,107,0 


4,345,0 


£09,0 
4,189,0 
1,673,0 

764,0 
1,118,0 
7,375,0 

312,0 

533,0 
2,187,0 

843,0 
1,510,0 

.555,0 

442,0 
1,026,0 

693,0 

24,129,0 
24,250.0 


123,712,0 
+  2„542,0 


260,983,0 


5,0 


3,225.0 
3,657,0 


3,650,0 


22,459,0 

103,198,0 

33,464,0 

15,255,0 

22,354,0 

147,504,0 

6,249,0 

10,138,0 

43,732.0 

17,254,0 

30,335,0 

11,108,0 

8,839,0 

20, .535,0 

13,856,0 

506,230,0 

511,518,0 


1,957,528,0 
+  6,165,0 


420,0  122.774,0  1,969.047,0 
-171,0       +324.0    +15,193,0 


3,901,0 

19,127,0 

8,368,0 

4,211,0 

702,0 

22,930,0 

72,0 

253,0 

11,153,0 

636,0 

5,207,0 

1,306,0 

706,0 

4,004,0 

31,0 

82,607,0 

79,864,0 

93,28f,0    70,726,0 
—  1,270,0—7,591,0 


2 
6 
17 
28 
31 
44 
45 
70 
72 
76 
77 
78 
83 
84 
92 
96 
97 


90,:>43,0 
—4, .579,0 


65,216,0 
—  8,777,0 


102 
103 
104 
105 
106 
107 
108 
110 
111 
113 
114 
115 
116 
117 
119 


STATEMENTS  OF  RESERVE  POSITION. 


Cash  reservc\  Reserve  In 
in  vault,    'depositaries 


Members     Federal 
Reserve  Bank. 

State  banks 

Trust  companies. 

Total  Dec.  5... 
Total  Nov.  28-. 


Averages. 


Total 

reserve . 


S  S 

216,9.52,0001  95,098.000  312,050,000 
67,550,0001  4,4K.5.000  72,035,000 
56,696,000!    24,129.000     80, £25, 000 


h 


341,198,000,123,712,000 
347,675,000  121,170,000 


464,910,000 
468,845,000 


*Reserve 
required . 


214,036,430 

47,539,260 
75,942,000 


337,517,690 
336,420,800 


Surplus 
reserve. 


Actual  Figures. 


Inc.  or  dec 

from         Cash  reserve 
previous  wk.  I    in  vault. 


S     I     $ 

98,013,570  —3,736.090  216,517,000 
24,495,740 — 2,508,000  |  65,443,000 
4,883,000^  +  1,212,200  54,156,000 


127,392,310- 
132,424,200- 


-5,031,890 
-5,466.340 


Reserve  in 
depositaries 


$ 

94.179,000 

4,345,000 

24,250,000 


336,116,000  122,774,000 
345,421 ,000, 122,450,000 


Total 
reserve. 


aReserve 
required. 


S        S 

310,696,000  215,719,7.30 


6S, 788, 000 
78,406,000 


46,076.940 
76,727,700 


Survlis 
reserve. 


94,976.270 

22.811,060 

1,678,300 


4.58,890,000.339,424,370  119,465,630 
467,871,000,346,694,9101121,170,090 


—6,947,980 
—2,851,080 
—  1,911,400 


11,710,460 


•  This  Is  the  reserve  required  on  Net  Demand  Deposits  In  the  case  of  State  Banks  and  Trust  Companies  but  In  the  case  of  Members  of  the  Federal  Reserve  Bank 
It  includes  also  the  amount  ot  reserve  required  on  Net  Time  Depo.»lts  which  amount  wa;"  as  follows:    Dec.  5,  $351,050:  Nov.  28,  not  gived. 

a  This  Is  the  reserve  required  on  Net  Demand  Deposits  in  the  case  of  State  Banks  and  Trust  Companies  but  In  the  case  ot  Members  of  the  Federal  Reserve  Bank 
It  Includes  also  the  amount  of  reserve  required  on  Net  Time  Deposits  which  amount  was  as  follows:    Dec.  5,  $341,450:  Nov.  28,  not  given. 


The  State  Banking  Department  reports  weekly  figures 
showing  the  condition  of  State  banks  and  trust  companies 
in  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  ST.\TE   B\NKS  AND  TRUST    COMPANIES  IN  GREATER 

NEW  YORK.  NOT  INCLUDED  IN  CLEARING-HOUSE  .STATEMENT. 

(Flonrei,  Furnished  hij  State  Banking  Department .t 

Loans  and  Investments S.5.5S, 132,800     Dec.  Sl.4.53.800 

Gold 42,142,900     Jnf.         370,'»00 

Currenry  and  bank  notes  12,262.100     Deo.       136.300 

Total  deposits  .- .   638,051,400     Inc.     3.105,900 

nppo.=lts,  eliminating  amounts  due  Irom  rcervo  de 
posltarles  and  from  other  banke  .ind  trust  com- 
panies in  New  York  City,  and  exchanges.. 552,825,200     Dec.    1,327,700 

Reserve  on  deposlM 143,100,000     Inc.     3,411,700 


RESERVE. 

State  Bank'! 

Ca-sh  In  vault _. .?I1, 988,900     13.20% 

Deposits  In  bank-s  In  "trust  CO. "S...    10,793,300     11.89% 


— Trust   Companies — 

.$42,416,100       0.75<?i 

77,901,700      17.87% 


Total 


$22,782,200     25.09%  $120,317,800     27.62'-5, 


Apgrcgate  reserve  on  deposits,  ?143, 100,030:  Increase.    13,411,700.     Pei    cent 
of  legal  reserve,  27.20. 

The  averages  of  the  New  York  City  Clear ing-House  banks 
and  trust  companie.s,  combined  with  those  for  the  State  banks 
and  trust  companies  in  (Iioater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 
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COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES      IN 

GREATER   NEW   YORK. 

U-v  omit  ciphers  in  all  these  figures. 


Week  Ended — 


Sept.  12 

Sept.  19 

Sept.  26 


Oct. 

3 

Oct. 

10 

Oct. 

17 

Oct. 

24 

Oct. 

31 

Nov 

7 

Nov 

14 

Nov 

21 

Nov 

28 

Dec. 

5 

Loans  and 
Investment!: 

Demand 
Deposits. 

Specie. 

S 

362.385,3 
361,945,1 
366,920,0 
370,589,6 
373,5.50,4 
376,766,8 
380,955,5 
3S6,000,.'i 
386,205,2 
381,795,4 

3d7,'8'0Y,5 
305  ..509. 9 

Other 
Monet/. 

Total 

Monet/ 

Holdings. 

Entire 
Reserve  on 
Deposits. 

S 
2,735,541,5 
2,819,169,5 
2.812,345,1 
2,771,674,2 
2,739,404,1 
2,731,094.1 
2.721.140.7 
2.718.0S0.6 
2.705.062.3 
2.693.549,1 
2.725.762  7 
2.716.2P6.6 
2,727.144.8 

S 

2.485.101.8 
2..564,916.9 
2.55^.999,7 
2,529,836,4 
2,493,189,0 
2,489.016,7 
2,477,065,3 
2,472,481,5 
2,478,226,5 
2.478.678.3 
2.489.479,2 
2.50.')  .515,9 
2.510.353.2 

S 
89,770,9 
101,720,0 
103,382,5 
109,1.36,3 
110,.535,9 
112,473,2 
115,807,6 
117,255,6 
118,853,6 
115,869,5 

"9"t,b"44",4 
90,093,1 

S 
452,156,2 
463,665,1 
470,302,.'^ 
479,725,9 
484,086,3 
489,240,0 
496,703,1 
503,256.1 
505.058,8 
437.6f=4,9 
404.000.2 
401,845,9 
395,603,0 

S 
574,424.9 
589.099,4 
600,095,6 
61.';,245,6 
621,245,6 
624,377,1 
633,.5P2,2 
645,745,2 
652,656,2 
643,626,3 
612,901,6 
808,533,3 
608,010,0 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing-House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  whole  State .  The  figures  are  compiled  so  as  to  dis- 
tinguish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State,  as  per  the  following. 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE   BANKS   AND    TRUST   COMPANIES. 


Week  ended  Dec,  5. 


Capital  as  o J  Sept.  12 

Surplus  as  of  Sept.  12 

Loans  and  investments. _ 
Cliange  from  last  week. 


Specie 

Cliange  from  last  week. 


Legal-tender  &  bk.  notes. 
Cliange  from  last  week. 


Deposits 

Cliange  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Banks       Trust  Cos.    I    State  Banks 
(n  <n  I     o'Mstde  of 

Greater  .V.  Y.i Greater  N.  Y.  Greater  N.  Y. 


324,550,000 

39,119,300 

322,024,400 
—2,192,500 

45,336,800 

—  1,980,000 

34,202,900 

—  1.804,300 

403.273,.300 

—  1,133,600 

100,243,100 
—3,041,300 

29.2% 
29.4% 


$67,300,000 

151,148,900 

121,958,700 
+  8,922,100 

81,348,200 
+  551,400 

18,121,300 
—  1,643,300 

1,223,614,100 
+  16,078,800 

242,738,600 
+  866,000 

25.1%' 
25.1% 


§10.758,000 

13,894,100 

133, .501, 000 
—216,500 


138,186,600 
+  782,700 

22,593,500 
+  200.300 

18.3% 
18.2% 


Trust  Cot 

outside  of 

Greater  N.  Y . 


$11,300,000 

11,702,800 

191,823,000 
—617,200 


196,497,700 
+  1,039,100 

24,268,500 
+  756,900 

14.8% 
14.4% 


+  Increase  over  last  week. 


■Decrease  from  last  week. 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CL] 

EARINC 

J-HOUSE. 

CLEARIXa 

NU 

Nat.   BartJc 

Reserve 

NON-MEMBERS. 

Capital. 

Profits. 

Loans, 

Notis 

Nat.   Bank 

Federal 

with 

National 

Week  Ending 

\ 

Discounts, 

Leoal 

[Reserve  for 

Notes  [Not 

Reserve 

Legal 

Net 

Net 

Bank 

/Nat.  banks  Oct.  31\ 
VStatebank.«  Sept. 12,' 

Invest- 

Geld. 

Tenders. 

Stiver. 

State  Insti- 

Counted 

Bank  Notes 

Deposi- 

Demand 

Time 

Circu- 

Dec. 5,    1914. 

ments, &c. 

tiaions]. 

as  Reserve]. 

[NotRes've] 

taries. 

Deposits. 

Deposits. 

lation. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Members  of 

Fed"!  Reserve  Bank. 

$ 

S 

S 

S 

S 

S 

$ 

S 

S 

S 

8 

S 

$ 

Batfy  Park  Nat.  B'k 

200.000 

134,000 

1,900,000 

$121,000 

36.000 

22,000 

8,000 

200,000 

1,685,000 

11,000 

232,000 

First  Nat.  Bank,  Bkin 

300.000 

678,200 

4,294.000 

86,000 

32,000 

152,000 

18,000 

2,000 

445.000 

3,527,000 

400,000 

Nat.  City  Bank,  Bkln 

300,000 

593,800 

4.701. OCO 

193,000 

68,000 

141,000 

30,000 

3,000 

460,000 

4,329,000 

119,000 

First  Nat.  Bk.,  Jer.C. 

400,000 

1,259,500 

4.514.00C 

237,000 

306,000 

79,000 

39,000 

362,000 

3,012,000 

397,000 

Huds'nCo.N.Bk.,  J.C. 

250,000 

803,200 

3.199.000 

80,000 

12,000 

57,000 

74,000 

256.000 

2.115,000 



194,000 

Third  Nat.  Bk.,  J.  C. 

200,000 

444,700 

2.322.000 

50,000 

8,000 

49,000 

34 ,000 

200.000 

1,714,000 

199,000 

First  Nat.  Bk.,Hob'n 

220.000 

668,800 

4.970.000 

88,000 

40,000 

60,000 

38,000 



295,000 

1,757,000 

2, 515,000 

216,000 

SecondNat.Bk.,Hob'n 

125,000 

300,800 

3,981,000 

69,000 

32,000 

110,000 

13,000 

181,000 

1,509,000 

1,728,000 

98,000 

Total 

1.995,000 

4,883,000 

29,881,000 

924,000 

534,000 

670,000 

254,000 

5,000 

2,399,000 

19,648,000 

4,254,000 

1,855,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Wa?h'n  Hgts. 

100,000 

354,300 

1,489,000 

68,000 

12,000 

64,000 

16.000 

49,000 

71,000 

1,179,000 

Century  Bank 

500,000 

461,300 

5.SS2.000 

503,000 

89,000 

126,000 

230.000 

405,000 

6,450,000 

89,566 

Colonial  Bank 

400,000 

724,300 

6,266.000 

311,000 

149,000 

632,000 

293,000 

419,000 

6,980,000 

Columbia   Bank 

300,000 

673,400 

6.335,000 

533,000 

71,000 

289,000 

175,000 

444,000 

6,829,000 

Fidelity  Bank 

200,000 

173,200 

1,141,000 

112.000 

10,000 

22,000 

10,000 

65,000 

1,084,000 

Mutual  Bank 

200,000 

451,400 

5,771.000 

532.000 

33,000 

193.000 

115,000 

340.000 

5,794,000 

New  Netherland  B'nk 

200,000 

305,700 

3,435.000 

186,000 

55,000 

109,000 

92,000 



152.000 

3,441,000 

76,656 

Yorkville  Bank 

100,000 

516,300 

5.332.000 

4.54.000 

68,000 

186,000 

94,000 

282.000 

5,701,000 

Mechanics'  Bk.,  Bkln 

1,600,000 

722,900 

16,212,000 

660.000 

98,000 

579.000 

639,000 

995.000 

16,582,000 

125 ,566 

North  Side  Bk.,  Bkln 

200,000 

177,400 

2,822,000 
54,795,000 

162,000 

26,000 

134,000 

30,000 

36,000 

318,000 

2,931,000 

15,000 

Total 

3,800,000 

4,560,200 

3,521,000 

611,000 

2,.334,000 

1,694,000 

85,000 

3,491,000 

56,971,000 

305,000 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Hamilton Tr  Co., Bkn 

500,000 

1,057,000 

7,473,000 

600,000 

14.000 

22,000 

82,000 

324,000 

6,477,000 

462,000 

Mechan.  Tr.,Bayonne 

50,000 

292,000 

3,627,000 

32,000 
632,000 

27,000 

88,000 

59,000 

11,000 
11,000 

76,000 
400,000 

1,515,000 

1,998,000 

Total 

650,000 

1,349,000 

11,100,000 

41.000 

110,000 

141,000 

7,£92,C00 

2,460,000 

Grand  Aggregate 

6,345,000 

10.792.200 

95,776,000 

5,077,000 

1,186,000 

3,114,000 

1,835,000 

350,000 

5,000 

6,290,000 

84,611,000 

7,019.000 

1,855,000 

+  57.000 

—166,000 

—6,000 

+  174,000 

—91,000 

+  86,000 

—  213,000 

-1,921,000 

—400,000 

—16,000 

Excess  reserve. 

$37,810  In  crease. 

i 


Boston  Clearing-House  Banks. — The  Boston  Clearing 
House  has  resumed  the  publication  of  the  weekly  summary 
which  had  been  suspended  since  July  25.  In  the  interval 
no  figures  whatever  were  published.  We  give  below  a 
table  embracing  all  of  the  items  shown  in  the  summarized 
statement: 

BOSTON  CLEARING-HOUSE  MEMBERS. 


Dec.  5. 

Circulation .$21,579,000 

I^janx,  dbfcounts  and  Investments 241,932,000 

Individual  deposits.  Including  United  States 178,830,000 

Due  to  banks __   77 ,.302,000 

Time  deposits *2,478 ,000 

KxcliariKf;  clearances ir275'000 

Duftfrom  banks '..'.'.'.'."   25',370'000 

Cash  reserves.. 23,918,000 

R(!S<;rve  In  Federal  Reserve  Bank 7.027  000 

Rraervo  with  other  banks 22  930  000 

Rfatorvo  exccHS 1.1.1111."   11,'210.'000 

Excess  with  reserve  agents 10  228  000 

Excess  with  Federal  Reserve  Bank II  III  II II 1 1       '673ioOO 

•Initial  Item. 


Change  from 

previous  week. 

Dec.  $1,005,000 

302.000 

2.078.000 

3,802,000 


Inc. 
Dec 
Inc. 


Inc. 

Doc. 

Dec. 

Dec. 

Inc. 

Dec. 

Dec. 

Dec. 


1,2.55.000 
137.000 

1,132,000 
427,000 
128,000 

1,318,000 

58,000 

520,000 


Philadelphia    Banks. — Summary    of   weekly    totals    of 
Clwiriiig-IIou.se  bank.s  and  trust  companies  of  Philadelphia: 

we  omit  ItDO  ciphers  (00)  in  all  these  figures. 


Capital 

antl 
Surplut. 

* 
103,684,3 
103,084.3 
103.084.3 
103.084,3 
103.084.3 
103.084.3 
103.084.3 
103.084.3 
103,084,3 

Loans. 

S 
401,912,0 
400,840,0 
.399,731.0 
397.340.0 
.395,705,0 
.395.058,0 
393.182.0 
390. 844.0 
389,033,0 

Reserve. 

Deposits. 

a 

S 
428,208,0 
435.800.0 
4  29,004.0 
424.779.0 
432.391,0 
428.512.0 
428,989.0 
425,332.0 
427.510,0 

Circular 
Hon. 

Clearings. 

Oct.    10 

Oct.    17 

Oct.   24 

Oct.   31 

Nov.    7 

Nov.  14 

Nov. 21 

Nov.  28 

Doc.     5 

% 

90,049,0 
92..'-)49.0 
92.023,0 
93.423.0 
90.430.0 
95.099.0 
90.251.0 
87.948.0 
85.738,0 

$ 
15,083,0 
15.902,0 
15.985.0 
16.178.0 
10.233.0 
10.009.0 
15.210,0 
14.278.0 
13,316,0 

$ 
143,371.3 
140.830.3 
140,031.8 
120.758,2 
148.524.4 
152.173.0 
158.092,1 
124,747,4 
103,149,8 

•  Includes  Oovommont  ticpoMU  and  the  Item  "due    Ui  other  banks':   also  "Rx- 
qIuidiccs  for  CloarlnK  House,"  which  were  reported  on  December  6  as  (13,884,000. 


Imports  and  Exports  for  the  Week.  -TIio  following  are 
the  iiiiimrls  at  Xew  York  for  tlu;  week  ending  Dec.  5;  also 
totals  since  the  beginning  of  the  first  week  in  January: 


FOREIGN  IMPORTS  AT  NEW  YORK 


For  Week. 


Dry   Goods 

General  Merchandise. 


Total 

Since  Jan.  1. 

Dry   Goods 

General  Merchandise. 

Total  49  weeks. 


1914. 


$1,717,456 
15,400,643 


1913. 


$4,045,146 
19,281,743 


.$23,326,889 

$148,523,183 
781,523,365 


1912. 


$3,553,256 
16,618,115 


$17,118,099 

$158,822,284 
755,937,371 

$614,759.655  S9.30.046 .548  $961,281,651  $832,250,037 


$20,171,371 

$143,792,444 
817,489.207 


1911. 


$3,707,649 
18,032,668 


821.740,317 

$133,364,046 
698,885,991 


The  following  is  a  statement  of  the  exports  (exclusive  of 
specie)  from  the  port  of  New  York  to  foreign  ports  for  the 
week  ending  Dec.  5  and  from  Jan.  1  to  date: 


EXPORTS  FROM  NEW  YORK. 


Fcr  the  week.. 

Previously  reported. 


Total  49  weeks. 


1914. 

1913. 

1912. 

1911. 

$20,061,744 
810,561,252 

$16,769,428 
801,160,426 

$22.,866,926 
767,987  ,E45 

$17,892,748 
719,779,863 

.$830,022,996 

$817,029,8.54 

$790,8.54,871 

$737,672,611 

The  following  shows  exports  and  imports  of  specie  at  port 
of  New  York  for  week  ending  Dee.  5  and  since  Jan.  1  1914, 
and  for  corresponding  periods  in  191.3  and  1912: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT  NEW   YORK. 


Gold. 

Bzports . 

Importt 

Week. 

Since  Jan.  1 

Week. 

Since  Jan.  1 

Great  Britain           

$37,975,900 

85. .540.015 

1,018,913 

941,201 

1,200,014 

1,287,480 

355, .300 

"$10,417 

500 

171,945 

14.318 

$18,110 

Franco           ....   .........   . 

124,106 

Germany            ..    ........... 

3,602 

Wos*,  IndUrs      . 

1,9fi5,.')89 

Mexico        - 

South  America 

8100,000 

1,438.783 
3.741,955 
1,890,757 

Total  1914 

Totiil  1913 

Total  1912 

Silver. 

Great  Britain 

France 

Germanv        ....      .............. 

$100,000 

215,000 

14, .500 

.$584,671 

$128324  883 
09.211.146 
33. -29 1,070 

$33,'202,81O 
3,204,408 

"  "400",6'26 

91,340 

1,625,144 

1,048,334 

$197,180 

532.175 

1,570,221- 

' "  '•'  $9.86 

375,860 

102,903 

3.455 

$9,1,88,997 
24.059.061 
29.106„540 

$12,766 

13,226 

P»'F18,413 

West  Indies     

rr09.994 

Mexico 

5.714.390 

South  America  . 

35,000 

2.710.369 

All  other  countries . 

1.378.817 

Toliil  1914    ..    

TdIiiI  191.!    ...     . 

$619,671 

928,230 
1.323.:i>(\ 

$40,238,002 
45,930,874 
54,l:K.v^'t 

$483,'270 

393.384 

73.203 

$9  .<•  17.981 

10.375.004 

9.209.059 

Dec.  12  1914.] 
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BANK  OF   MONTREAL. 


PROCEEDINGS  AT  THE  NINETY-SEVENTH 
ANNUAL    MEETING    OF    THE    SHARE- 
HOLDERS,  HELD   DEC.   7   1914. 


(From  the  "Montreal  Gazette,"  Dec.  8  1914.) 


The  97th  Annual  General  Meeting  of  the  Shareholders  of  the  Banko^ 
Montreal  was  held  at  noon  Monday,  December  7.1914,  in  the  board  room 
at  the  Bank's  headquarters. 

Amongst  those  present  were:  C.  J.  Fleet,  K.C.,  H.  V.  Meredith,  Sir 
Frederick  Williams-Taylor,  Alfred  Piddington,  H.  B.  Macdougall,  F. 
Shaughnessy,  G.  L.  Ogilvie,  C.  R.  Hosmer,  Ed.  Fiske,  D.  F.  Angus, 
D.  Law,  A.  Baumgarten,  Geo.  R.  Hooper,  W.  R.  Miller,  Est.  B.  A.  Boas, 
Mr.  Johnston,  Sir  Thomas  Shaughnessy,  R.  Hampson,  W.  H.  Evans, 
Senator  R  Mackay,  W.  McMaster,  H.  Mason,  Dr.  William  Gardiner, 
W.  A.  Leney,  C.  B.  Gordon,  Dr.  Shepherd,  George  CaverhUl,  W.  D.  H. 
Percey,  R.  B.  Angus,  Edward  Sawtell,  W.  Yuille,  Horace  Joseph,  C.  R. 
Black,  O.  Chaput,  E.  B.  Greenshields ,  J.  R.  Ronald,  Estate  J.  Crathern, 
Estate  H  Finley,  W.  J.  Morrice,  Huntley  Drummond,  J.  Patterson, 
L.  Skaife,  S.  G.  McElwaine,  W.  G.  Hanson. 

On  the  motion  of  Mr.  R.  B.  Angus,  Mr.  H.  V.  Meredith  was  requested 
to  take  the  chair. 

Mr.  C.  J.  Fleet,  K.C.,  moved,  and  Mr.  A.  Piddington  seconded,  that 
Messrs.  George  R.  Hooper  and  David  Law  be  appointed  to  act  as  Scrutin- 
eers, and  that  Mr.  James  Aird  be  the  Secretary  of  the  meeting.       This  i 
was  carried  unanimously. 

The  Chairman  then  called  upon  the  General  Manager,  Sir  Frederick 
Williams-Taylor,  to  read  the  annual  report  of  the  Directors  to  the  Share- 
holders at  their  97th  Annual  General  meeting,  held  Monday,  December  7th 

1914. 

THE  ANNUAL  REPORT. 

The  Directors  have  pleasure  in  presenting  the  Report  showing  the  result 
of  the  Bank's  business  for  the  year  ended  31st  October  1914: 

Balance  of  Profit  and  Loss  Account,  31st  October  1913 $1,046,217  80 

Profits  for  the  year  ended  31st  October  1914,  after  deducting 
charges  of  management,  and  making  full  provision  for  all 
bad  and  doubtful  debts 2,496.451  62 


$3,542,669.42 

Quarterly  Dividend,  2)4%,  paid  1st  Mar., 1914  $400,000  00 

Quarterly  Dividend,  2>4  %  ,  paid  1st  June  1914  400,000  00 

Bonus.  1%,  paid  1st  June  1914 160,000  00 

Quarterly  Dividend,  2}^  %  ,  paid  1st  Sept.  1914  400,000  00 
Quarterly  Dividend,  2>i%  ,  payable  1st  Dec. 

1914 400,000  00 

Bonus,  1%,  payable  1st  Dec.  1914 160,000  00 

$1,920,000  00 

Canadian  Patriotic  Fund 100,000  00 

Provision  for  Bank  Premises 290 ,000  00 

2,310.000  00 

Balance  of  Profit  and  Loss  carried  forward $1,232,669  42 


Since  the  last  Annual  Meeting,  Branches  have  been  opened  at  points  in 
the  following  Provinces: — 

In  Quebec — McGill  Street  (Montreal),  Valcartier  Camp. 

Ontario — Berlin,  Parkdale  (Toronto). 

North-West — North  Battlefore.  Sask.;    Yorkton,  Sask. 

British  Columbia — Fort  Coquitlam. 

Maritime  Provinces — Riverport,  N.  S. 

The  following  Branches  have  been  closed: 

In  Quebec — Valcartier  Camp. 

North-West — Plum  Coulee,  Man.;   Ogden  Shops,  Alta.  (Calgary). 

British  Columbia — Hosmer,  Nicola  (Sub- Agency  to  Merritt). 

Maritime  Provinces — Edmundston,  N.  B. 

The  Directors  have  to  record,  with  deep  regret,  the  death  of  the  Right 
Honorable  Lord  Strathcona  and  Mount  Royal,  G.C.M.G..  G.C.V.O.,  etc., 
who  had  been  a  member  of  the  Board  for  over  forty-one  years.  Lord 
Strathcona  and  Mount  Royal  was  Vice-President  of  the  Bank  from  1882 
until  1887,  and  President  of  the  Bank  from  1887  until  1905,  when  he  was 
elected  Honorary  President. 

AH  the  Offices  of  the  Bank,  including  the  Head  Office,  have  been  in- 
spected during  the  year. 

(Signed)   H.  V.  MEREDITH, 

President. 
Bank  of  Montreal,  7th  December  1914. 

THE  GENERAL  STATEMENT. 

The  general  statement  of  the  position  of  the  Bank  on  October  31  1914 
was  read,  as  follows  : 

Liabilities . 

Capital  stock .1 $16,000,000  00 

Rest --$16,000,000  00 

Balance  of  Profits  carried  forward 1 ,232 ,669  42 

$17,232,669  42 
Unclaimed  Dividends 114  00 

Quarterly  Dividend  payable    1st 

December  1914 $400,000  00 

Bonus  of   1    per   cent,   payable 

1st  December  1914 160,000  00 

560,000  00 

■ 17,792,783  42 


Gold  and  Silver  coin  current . $15,452,819  73 

Government  demand  notes 25,208.942  75 

Deposit  in  the  Central  Gold  Reservas 1,500.000  00 

Deposit  with  the  Minister  for  the  purposes 

of  the  Circulation  Fund--- - -.         790.000  00 

Balances  due  by  Banks  and 

Banking     Correspondents 

elsewhere  than  in  Canada-$15, 900,030  37 
Call  and  Short  (not  exceeding 

thirtv  days)  Loans  in  Great 

Britain  and  United  States-  41,502,122  01 

—  57,402,152  38 

Dominion  and  Provincial  Government  Se- 
curities not  exceeding  market  value 502,931  62 

Railway  and  other  Bonds,   Debentures  and 

Stocks  not  exceeding  market  value 11.254,173  91 

Canadian  Municipal  Securities,  and  British 

Foreign    and    Colonial    Public    Securities 

other  than  Canadian 488.296  03 

Notes  of  other  Banks-- 1.988,933  00 

Checks  on  other  Banks 8,069,753  60 

$122,658,003  02 

Loans  to  the  Government  of  Canada 5,000,000  00 

Current  Loans  and  Discounts  in  Canada  (less 

rebate  of  interest) 108,845,332  96 

Loans  to  Cities,  Towns,  MunicipaUties  and 

School  Districts 9,017,324  26 

Current  Loans  and  Discounts  elsewhere  than 

in  Canada  (less  rebate  of  interest) 5,756,003  55 

Overdue  debts,  estimated  loss  provided  for-        452.768  65 

129.071.429  42 

B'k  Premises  at  not  more  than  cost  (loss  amounts  written  off)        4.000.000  00 

Real  Estate  other  than  Bank  Premises 173.620  79 

Liabilities  of  Customers  under  Letters  of  Credit   (as  per 

Contra) 3.368.066  53 

Other  Assets  not  included  in  the  foregoing 210.543  49 

$259,481,663  25 


$33,792,783  42 

Notes  of  the  Bank  in  circulation $17,231  ..'502  00 

Deposits  not  bearing  interest 42,689.031  57 

Deposits  bearing  interest,  including  interest 

accrued  to  date  of  statement 154. .533. 643  41 

Deposits  made  by  and  balances  due  to  other 

banks  in  Canada 6.089.840  66 

Balances  due  to  Banks  and  Banking  Cor- 
respondents elsewhere  than  in  Canada 370,349  95 

Bills  Payable 436,010  88 

221.350.378  47 

Acceptances  under  Letters  of  Credit 3.36S.06f>  53 

LiabiUties  not  included  in  the  foregoing 970,434  83 


$259,481,663  25 


H.  V.  MEREDITH,  FREDERICK  WILLIAMS-TAYLOR, 

President.  General  Manager. 

To  the  Shareholders  of  the  Bank  of  Montreal  : 

We  have  checked  the  Cash  and  verified  the  Securities  of  the  Bank  at 
the  Chief  Office  and  at  several  of  the  principal  Branches  at  various  times 
during  the  year,  as  well  as  on  31st  October  1914.  and  we  found  them  to  be 
in  accord  with  the  books  of  the  Bank.  We  have  obtained  all  information 
and  explanations  required,  and  all  transactions  that  have  come  under  our 
notice  have,  in  our  opinion,  been  within  the  powers  of  the  Bank.  We  have 
compared  the  above  Balance  Sheet  with  the  Books  and  Accounts  at  the 
Chief  Office  of  the  IJank.  and  with  the  certified  Returns  received  from  its 
Branches,  and  we  certify  that  in  our  opinion  it  exhibits  a  true  and  correct 
view  of  the  state  of  the  Bank's  affairs  according  to  the  best  of  our  informa- 
tion, the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Bank. 
■Montreal,   19th  November  1914. 

GEORGE  HYDE 

J.  MAXTONE  GRAHAM, 

J-\MES   HUTCHISON, 

Auditors, 
Chartered  Accountants. 

THE   PRESIDENT'S   ADDRESS. 

Mr.  H.  V.  Meredith,  in  moving  that  the  report  of  t"ne  directors,  as  read, 
be  adopted  and  the  same  be  printed  for  distribution  among  the  shareholders, 
said: 

The  statements  presented  to  you  will,  I  trust,  be  received  with  satis- 
faction . 

While  profits  show  a  diminution  compared  with  those  of  the  preceding 
year,  the  shrinkage  is  mainly  attributable  to  the  fact  that  during  the 
world-wide  disturbed  financial  conditions  which  have  existed,  we  deemed 
it  prudent  to  forego  the  profit  on  a  portion  of  our  liquid  reserves  ordi- 
narily carried  abroad  and  having  an  earning  power.  These  we  transferred 
to  our  vaults  to  provide  against  every  possible  contingency,  and  to  support, 
if  required,  the  general  financial  situation  in  Canada. 

I  fell  sure  this  course  of  action  will  meet  with  your  approval. 

The  year,  I  need  hardly  say,  has  been  an  eventful  and  anxious  one. 
POSITION   IN  GREAT  BRITAIN. 

In  Great  Britain  the  period  immediately  antecedent  to  the  declaration  of 
war  was  marked  by  considerable  ease  in  the  money  market,  coupled  with  a 
slight  recession  in  trade,  following  a  long  period  of  unrest  and  depression 
caused  by  the  Balkan  chaos  and  other  adverse  factors. 

The  outbreak  of  hostilities  brought  about  the  collapse  of  the  whole  finan- 
cial fabric,  the  closing  of  the  bourses  and  a  world-wide  financial  cataclysm. 
For  a  time,  at  least,  a  condition  of  well-nigh  general  insolvency  was  threat- 
ened. The  steps  which  were  taken  to  cope  with  the  crLsis  are  of  too  recent 
occurrence  to  require  reiteration. 

Britain's  command  of  the  sea  w.is  undoubtedly  the  chief  factor  in  bring- 
ing about  a  recovery  of  confidence,  but  great  credit  is  due  to  the  Govern- 
ment and  their  able  financial  advisers  for  their  bold  and  statesmanlike  views 
of  the  situation  and  their  prompt  action  in  meeting  the  crisis,  as  well  as  to 
the  Bank  of  England  for  the  courage  and  activity  with  which  the  plans  of 
the  Government  were  carried  out. 

The  great  latent  wealth  of  the  Empire  has  been  demonstrated  by  the 
patriotic  response  to  the  recent  Government  loan,  and  this  is  being  fol- 
lowed by  the  removal  of  barriers  to  trade,  which  is  now  once  more  approach- 
ing a  normal  condition. 

What  the  consequences  of  the  war  will  be  must  depend.  I  think,  to  a 
large  extent  on  the  duration  of  hostilities. 

Whether  a  long  period  of  depression  and  economy,  in  order  to  replace  the 
wasted  wealth  of  the  world,  will  follow  its  conclusion,  or  whether  the  re- 
moval of  political  apprehension  and  the  prospect  of  a  long  era  of  peace 
will  bring  about  an  immediate  restoration  of  prices — not  alone  of  commo- 
dities but  of  the  stock  exchange  and  of  other  securities — it  would  be  idle  at 
the  moment  to  predict. 

In  either  event,  all  borrowing  countries,  including  Canada,  must  expect 
their  facilities  to  be  largely  curtailed,  while  the  wastage  of  war  is  being  re- 
paired. 

IN  THE  UNITED   STATES. 

In  the  United  States,  the  revival  of  businass  which  had  begun  to  be  per- 
ceptible mot  with  an  abrupt  check  upon  the  declaration  of  war.  and  in 
consequence  of  the  cutting  off  of  supplies  of  European  capital,  plans  for 
development  and  expansion  in  all  directions  were  either  deferred  or  aban- 
doned. 

Notwithstanding  that  the  Western  sections  have  reaped  more  than  u.su- 
ally  bountiful  crops.. the  tendency  there,  as  elsewhere,  is  towards  general 
curtailment  and  the  avoidance  of  capital  expenditure. 

The.se  conditions  do  not  appear  to  result  so  much  from  an  ab.senco  of 
resources  or  unso>md  trade  as  from  doubts  and  uncertainties  touching  the 
future,  affecting  corporate  bodies  as  well  as  all  cla.sses  of  the  community. 
This  di.strust  will,  no  doubt,  gradually  disappear  and  conditions  right  them- 
solvos  in  time.  The  increased  prices,  together  with  shipments  of  grain  and 
fooil-siuffs  and  the  large  sale  of  war  materials,  are  having  a  stimulating 
<Trc<-l  on  busino-ss  generally,  and  gradually  offsetting  the  adverse  balance  of 
trade. 

The  embarra.s.sments  caused  by  the  di-sarrangement  of  the  foreign  ex- 
change market  have  been  largely  overcome. 

There  appears  to  be  a  growing  fooling  in  favor  of  giving  some  mea-sure 
of  relief  to  the  railways  by  way  of  increased  freight  rates,  so  that  they 
may  be  the  better  enabled  to  negotiate  securities  to  meet  their  present  needs 
and  to  provide  for  n(H!e.s.sary  expansion. 

The  coming  into  force  of  the  Federal  Reserve  banks'  operations  should 
cause  an  e:i,sing  money  niarkol  >mtil  commercial  activity  absorbs  the  free 
funds  created  thereby ".  and  it  will  likely  i)rove  a  potent  factor  in  restoring 
normal  cfjuditioiis  throughout  the  country,  as  well  as  preventing  those 
poricxlical  criso.s  which  have  been  so  disturbing  in  the  past. 

The  opening  of  tli(>  exchange  has  helped  to  relieve  an  acute  cotton  situa- 
tion. It  has  al.so  been  further  considerably  eased  by  the  declaration  that 
cotton  will  not  bo  consideriHl  contraband.  The  operations  of  the  New  York 
Stock  Exchange  are  gradually  being  extended  and  the  fact  of  its  now  having 
boon  openwl.  even  with  restrictions,  has  had  a  good  .sentimental  effect  upon 
the  whole  financial  situation. 

POSITION  IN  CANADA. 

In  Canada  a  period  of  several  years  of  remarkable  growth  and  progress 
was  accompanied  by  large — and  in  some  ca.ses  imprudent — capital  expendi- 
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tures  by  industrial,  municipal  and  other  corporations,  and  an  ambitious 
program  of  railway  construction,  made  possible  by  the  case  with  which 
money  could  be  obtained. 

These  conditions  were  taken  advantage  of  by  company  promoters  and 
speculators  to  bring  about  unduly  inflated  and  fictitious  values,  and  the 
extent  to  which  these  were  carried  directed  suspicion  and  distrust  of  our 
economic  position  in  the  money  markets  of  the  world,  followed  by  a  close 
scrutiny  of  our  securities  and  a  curtailment  of  money  supplies  so  essential 
to  our  development. 

The  ensuing  chock  caused  embarrassment  in  some  mstances,  but  had  a 
salutary  effect  on  the  country  in  general,  as  it  brought  us  to  realize  the 
fact  that  unproductive  expenditures  must  of  necessity  cease  for  a  while, 
and   our  efforts   be   directed   towards  development  of  natural   resources 
accelerated  by  a  largo  flow  of  immigration. 

1 1  fortunately  happened  that  for  over  a  year  previously  our  manufacturers 
and  mei-chants,  preparing  for  such  a  contingency,  had  entered  upon  a  period 
of  curtailment  and  re^idjustment;  and  our  economic  position  had  been 
approaching  a  more  normal  condition.  They  were,  therefore,  the  better 
able  to  meet  the  shrinkage  in  their  turnover  occasioned  first  by  restricted 
demands  and  now  by  the  war. 

I  refer  to  tht^e  somewhat  trite  matters  because  the  halt  in  business  pres- 
ently experienced  may  create  in  the  public  mind  a  more  gloomy  view  than 
is  warranted  by  actual  conditions.  It  is  well  to  remember  that  for  a  decade 
the  commercial  expansion  of  Canada  was  really  abnormal. 

A  decline  in  the  foreign  trade  of  the  country  had  set  in  before  the  out- 
break of  war,  and  has  been  accentuated  by  that  event.  In  the  seven 
months  ending  October  31st  last  the  value  of  merchandise  imported,  ex- 
clusive of  specie,  was  $286,800,000.  or  §103.700,000  less  than  in  the  corre- 
sponding period  of  the  preceding  year.  On  the  other  hand,  the  value  of 
Canadian  produce  exported  has  been  fairly  well  maintained,  having  been 
for  the  seven  months  .«;226,757,000  as  compared  with  $245,550,000  a  year 
ago.  The  adverse  balance  of  trade  has,  therefore,  been  reduced  from 
$145,000,000  to  $60,000,000  in  this  period,  a  substantial  improvement 
of  $85,000,000,  the  more  satisfactory  in  view  of  the  practical  closing  of 
the  London  money  market  to  Canadian  loans.  The  transportation  inter- 
ests of  (^anada  have  also  been  benefited  by  an  increase  in  the  value  of 
exports  of  United  States  products  through  our  ports  from  $19,000,000  in 
the  seven  months'  period  of  1913  to  .$41,600,000  this  year. 

LEGITIMATE  BUSINESS  SOUND. 

I  am  glad  to  be  able  to  say  that  from  the  reports  which  reach  me  from 
all  parts  of  the  country,  legitimate  business  is  fundamentally  sound.  While 
trade  generally  is  quiet,  and  in  many  branches  restricted,  expecially  those 
dependent  upon  construction  work,  there  is  compensation,  in  a  measure, 
by  activities  in  others  which  provide  the  vast  supplies  required  by  the  war. 

A  general  suspension  of  new  imdertakings  is  apparent.  Agriculture — 
the  backbone  of  the  country — continues  prosperous,  notwithstanding  a 
shorter  crop  yield,  omng  to  the  tiigh  prices  being  paid  for  grain  and  other 
farm  products.  The  great  increase  in  the  number  and  value  of  live  stock 
in  the  Northwest  is  especially  gratifying. 

Farmers  are  preparing  to  increase  the  acreage  of  land  under  crop,  and 
manufacturers  are  taking  advantage  of  the  situation  to  extend  their  sales 
where  foreign  competition,  for  the  time  being,  has  been  eliminated.  There 
is,  moreover,  an  undiminished  confidence  in  the  future  which  is  an  asset 
of  no  little  importance. 

Considerable  unemployment  exists,  but  the  extent  of  it  is  probably  over- 
estimated, and  I  think  our  position  in  this  respect  will  compare  favorably 
with  that  of  other  countries. 

These  conditions  are  overshadowed  at  the  moment  by  a  war  so  disastrous 
and  so  unexpected  that  even  yet  many  of  us  do  not  grasp  the  full  signifi- 
cance of  it  Jul.     New  local  conditions  and  new  problems  had  to  be  met. 

GOVERNMENTS  WISE  COURSE. 

The  wise  and  timely  action  of  the  Finance  Minister  in  providing  facili- 
ties for  rediscount,  and  in  making  Bank  Notes  legal-tender,  had  a  steady- 
ing effect  throughout  the  country,  and  has  enabled  the  banks  under  all 
circumstances  to  meet  the  legitimate  demands  of  business  and  to  keep  in 
hand  ample  resources  against  deposits. 

Power  was  taken  by  the  Government  to  declare  a  moratorium,  but 
fortunately  it  has  not  been  necassary  to  put  this  into  effect,  for  all  must 
recognize  the  supreme  consideration  of  maintaining  our  credit  in  the  money 
markets  of  the  world. 

The  war,  by  closing  the  financial  markets  of  all  countries,  has  precluded 
us  from  obtaining  capital  for  construction  and  development  work  and  so 
long  as  these  conditions  prevail  it  will  be  necessary  for  us  to  conserve  our 
resources  rather  than  proceed  with  other  than  unavoidable  capital  expendi- 
ture. 

The  financial  fallacy  of  issuing  inflated  currency  for  such  purpose — 
abundantly  proved  by  experience  of  other  countries — is  well  known,  and 
Canada  is  to  be  congratulated  on  having  avoided  the  miseries  of  a  depre- 
ciating paper  currency. 

In  this  conne<!tion  I  may  remind  you  there  is  a  homely  adage  that  "no 
one  has  yet  succeeded  in  lifting  himself  by  his  bootstraps." 

Nor  should  it  be  forgotten  that  we  have  a  large  foreign  interest  in- 
debtedness to  be  liquidated  by  exports  or  new  borrowings. 

For  the  latter,  the  London  market  being  now  less  available,  we  shall 
have  to  rely  partly  on  such  facilities  as  the  United  States  market  can  offer, 
and,  in  a  mtiasure,  upon  our  own  resources,  to  solve  the  problem  of  re- 
stricted trade  and  shrinking  revenue,  as  well  as  to  meet  maturing  interest, 
capital  conunitments  and  other  obligations. 

FOREIGN  RE.SERVES  VALUABLE. 

Our  reserves  abroad  have  proved  valuable  in  this  connection,  as  they 
are  enabling  us  to  conserve  the  gold  supply  of  Canada. 

War  and  other  adverse  conditions  are  bound  to  retard  our  progress.  A 
poritxl  of  rest  and  recuperation  may  be  expected,  but  the  future  depends 
to  a  grtat  extend  upon  the  .spirit  with  which  the  people  meet  the  changed 
conditions. 

Economy  and  prudence  in  the  matter  of  expenditure,  and  an  earnest  ef- 
fort to  incroA.so  production  of  exportable  articles,  will  in  time  u.sher  in  an 
era  of  active  trade  and  renewed  ijrosijerity. 

There  is  no  qu(!stif)n  in  my  mind  that  after  a  pause,  the  duration  of 
which  will  bo  determinetl  by  the  measure  of  our  produ<;tion  and  by  our 
savings,  we  shall  again  enter  on  a  period  of  progress  and  development, 
and  that  paase,  I  believe,  will  not  be  long  continued. 

Mr.  It.  U.  Angus  sw:ond(!d  the  motion  for  the  adoption  of  the  Report, 
which  was  carriixi  unanimously. 

THE  GENERAL  MANAGERS  ADDRESS. 

Sir  Frederick  Williams-Taylor,  the  General  Manager,  of  the  Bank,  then 
made  his  annual  address,  as  follows: 

Gentlemen: — This  iiank  is  now  approaching  its  centenary,  but  never 
before  in  the  ninety-seven  years  of  its  history  has  the  annual  balance  sheet 
bi;<;n  pn-senttxl  to  the  .Shareholders  undcer  such  universally  perturbed 
finanr:ial  conditions  as  exist  at  the  present  time. 

For  thi^  sake  of  con.s<K-utiveness  and  as  a  natural  preface,  I  may  say  that 
since  the  outbriyik  of  the  pr(«ont  war  all  bourses  have  ceased  to  transact 
bu.sin<»«.  In  cxjnsequence.  throughout  the  world  at  large  stock  exchange 
securltlfss  have  be<:ome  unrealizable  exctepl  by  limKed  sale  and  slow  proc(!ss. 

In  a  M!nse,  a  large  part  of  the  trading  and  manufacturing  world  has  unrler- 
Kone  a  course  of  de<-l(riisioii  towards  first  principles.  Th(!  most  readily 
Mailable  roniinodities  in  large  volume  now  are  the  necessities  of  life,  either 
dlre<,t  or  r<;pn«tmted  by  commercial  paper,  and  the  appliances  created  by 
man  lor  the  di»truclioii  f)f  life. 

As  till-  I'ri-sldciit  has  ably  reviewed  the  general  trade  and  financial  sii.ua- 
tlon  both  In  Canada  and  at  tli(!  chief  centres  abroad,  mv  duties  are  conriiica 
to  an  i-xplan.iMoti  of  the  inosl.  Important  features  of  the  accounts  I  have 
the  honor  to  .submit  to  you  and  th(!  points  arising  ( hi.-nsl'rom. 

II  Is  pi^rlinent  to  lnt(!rject  that  the  Interests  of  the  Hank  of  Montreal  have 
become  of  such  an  international  characrter  that  one  cannot  adet|uately 
analyze  and  <'omnii'nt  uijon  our  balance  sheet  without  at  least  reference  to 
J..ondon  and  New  York. 

LONDON. 

The  Interrat  taken  by  Canada  in  llie  London  financial  situation  is  due  to  a 
combination  of  firm  patrlolisin  and  monirlary  <l(i|)eiidencc.  Not  only  are 
we  S!)l|iit()iis  for  thi!  welfani  of  our  Kni;>lri:'s  fliianciiil  centre,  but  the 
Dominion  h.LS  financed  its  reriulreineiits  in  that  market  to  an  extent  obvious 
enough  to  the  few  but  only  recently  fully  approclate<l  by  the  people  of  this 
i:oiintry  as  a  whole. 

It  might  l>e  added  without.  boaHtfiilmws  that  this  Hank's  I,r>nd(>n  business 
hjys  slcH'llly  lnrr4-;m,yl  |„  |m|„,riati<-.:  sli"|)  l)y  sti|>  willi  tin-  dm  ilopmi'ni 
or  our  <-r>untry  until  w.-  hav<!  at  tain' d  a  presMgc.  and  what  has  brrn  l.rnied 
t)y  others  a  utilqiiir  position  among  Colonial  Hanks  ^^I>resl■nl^.|  in  th(!  gn'iit 
mrtroix.llM.  that  y„u.  lis  sh-ireholders,  can  regard  with  a  measure  of  na- 
tional and.  may  I  .say.  individual  pride. 


NEW  YORK. 

We  are  naturally  greatly  interested  in  New  York  conditions,  as  not  only 
is  that  city  the  Clearing  House  of  North  America,  but  also  the  channel 
through  which  the  bulk  of  our  foreign  exchange  transactions  pass.  Further 
the  financial  relations  of  the  two  countries  become  more  intimate  and 
further  dovetailed  with  the  ever-increasing  establishment  in  Canada  of 
branches  of  great  American  industrial  companies. 

POLICY— LIQUIDITY. 

It  is  common  knowledge  that  the  policy  of  this  Bank  is  conservatism, 
a  policy  that  tends  in  prosperous  days  to  arouse  in  some  quarters  a  measure 
of  criticism,  but  one  meeting  with  unstinted  approval  in  times  as  troubleous 
as  those  we  face  at  present. 

Thanks  to  a  reasonably  liquid  position,  the  unexpected  outbreak  of  war 
found  us  not  unprepared.  It  was  an  easy  transition  for  us  to  convert  into 
actual  cash  and  bank  balances,  to  the  extent  we  deemed  advisable,  our 
secondary  line  of  defense  in  the  shape  of  other  reserves  held,  as  you  are 
aware,  in  London  and  New  York. 

PROFITS— PATRIOTIC   FUND. 

As  banks  are  not  eleemosynary  institutions,  it  is  our  duty  to  earn  for  the 
shareholders  such  measure  of  profit  as  is  consistent  with  the  safe  employ- 
ment of  your  capital  and  the  deposit  monias  entrusted  to  our  care.  Under 
norma!  conditions  our  first  consideration  has  ever,  as  you  know,  been  safety, 
but  with  the  financial  world  out  of  joint  we  have  felt  it  our  duty,  both  in 
self-protection  and  in  a  desire  to  bear  out  share  of  the  national  burden  in 
safeguarding  the  general  situation,  to  take  additional  precautions.  In  pur- 
suance of  this  policy  our  cash  reserves  and  bank  balances  have  been  brought 
up  to  a  percentage  point  that  seemingly  precludes  danger. 

Naturally  the  greater  volume  of  money  unemployed .  the  smaller  our  prof- 
its. Nevertheless  we  are  gratified  to  have  been  able  to  comfortably  earn 
our  customary  dividend,  continue  the  semi-annual  bonus  of  1  per  cent, 
and  at  the  same  time  to  have  made,  in  our  opinion,  full  provision  for  realized 
and  prospective  losses. 

The  $100,000  gladly  voted  by  your  directors  for  national  patriotic  pur- 
poses was  taken  out  of  the  year's  profits. 

DEPOSITS. 

For  obvious  reasons  it  is  natural  that  bank  deposits  throughout  Canada 
should  decline  as  they  have  done  to  a  slight  extent,  the  grand  total  of  all 
the  banks  to  the  end  of  October  being  $1,144,199,224.  as  compared  with 
$1,146,739,868  a  year  ago.  During  the  same  period  our  own  deposits 
have  increased  by  $7,649,836  II,  exclusive  of  deposits  made  by  and  bal- 
ances due  to  other  banks  in  Canada,  which  have  increased  by  $5,570,032  53. 

CIRCULATION. 

Our  notes  in  circulation  are  $169,837  greater  than  a  year  ago. 

QUICK  ASSETS— CURRENT  LOANS. 

As  before  intimated,  our  quick  assets  have  increased  during  the  year,  the 
ratio  to  liabilities  to  the  public  being  55.17  per  cent  at  the  end  of  October 
1914,  as  compared  with  49.69  per  cent  at  the  same  date  in  1913.  It  is 
satisfactory  to  be  able  to  state  that  this  has  been  accomplished  without 
restricting  the  legitimate  demands  upon  us  by  our  merchant  and  manufac- 
turing Clientele  in  Canada.  It  is  the  case  that  our  current  loans  in  Canada, 
which,  as  you  are  aware,  are  mainly  to  the  mercantile  community,  are 
lower  now  by  $10,172,653  79  than  they  were  at  the  corresponding  date 
last  year,  but  I  desire  to  make  it  quite  clear  that  the  reduction  was  ante- 
bellum, and  that  there  has  been  an  increase  of  over  three  million  dollars 
in  such  loans  and  of  over  thirteen  million  dollars  in  total  loans  in  Canada 
since  the  outbreak  of  war. 

It  is  only  fair  to  add  that  the  wisdom  of  keeping  our  secondary  reserves , 
viz.:  our  call  loans — in  London  and  New  York  instead  of  in  Canada  has 
once  again  been  strikingly  demonstrated.  If  the  war  had  found  us  in  a 
reverse  position  it  would  have  indeed  been  a  serious  matter,  not  only  for 
ourselves  but  for  the  entire  community.  In  other  words,  the  wisdom  of 
this  Bank  in  having  its  call  loans  available  outside  of  Canada  in  time  of 
stress  is  now  baing  splendidly  justified. 

MUNICIPALITIES. 

Our  loans  to  Municipalities  stand  at  $9,017,324  26.  as  compared  with 
$5,227,905  74  at  the  corresponding  date  last  year.  A  very  large  propor- 
tion of  this  sum  has  been  advanced  in  anticipation  of  tax  payments. 

Loans  have  been  made  against  the  security  of  debentures  in  certain 
instances,  but  only  as  a  matter  of  pubUc  policy  to  enable  our  civic  clients 
to  pay  for  the  work  to  which  they  were  committed,  or  where  the  health  or 
safety  of  the  citizens  was  at  stake.  We  have  felt  it  our  duty  to  urge  upon 
both"our  Provincial  and  Municipal  friends  the  wisdom,  if  not  the  impera- 
tive necessity,  of  refr,aining  from  committing  themselves  to  fresh  capital 
outlay  and  of  limiting  their  expenditure  to  essential  undertakings.  I  am 
glad  to  be  able  to  say  that  as  a  rule  our  advice  has  been  well  received  and 
in  most  cases  conscientiously  followed. 

THE    EFFECT    UPON    CANADA. 

Your  President  has  adequately  reviewed  the  general  situation  In  a 
masterly  manner  that  makes  further  remarks  superfluous,  but  perhaps  I 
may  be  permitted  to  say  in  summary  of  my  own  comments  that  from  a 
financial  point  of  view  the  outstanding  result  of  the  war  upon  Canada 
has  been  the  instantaneous  stoppage  of  the  supply  of  British  capital  to 
which  we  had  become  so  accustomed  that  sight  was  too  frequently  lost  of 
its  importance  as  a  factor  in  the  development  of  the  Dominion. 

Money  from  this  source  flowed  to  us  in  such  increasing  volume  that  dur- 
ing a  consideraljle  ante-ballum  period  It  amounted  in  round  figures  to  at 
least  $25,000,000  per  month.  (Canadian  public  borrowings  from  the  Lon- 
don money  market  for  the  seven  months  ending  July  31  were  $177,000,000. 
Since  the  outbreak  of  war  the  inflow  of  such  capital  has  ceased. 

This  monetary  deprivation,  coupled  with  the  necessity  of  using  our  earn- 
ings and  income  for  the  purpose  of  paying  to  Great  Britain  interest  on 
our  indebtedness  of  $2,800,000,000  to  London  has  brought  home  to  us  the 
extent  to  wliich  the  London  money  market  and  the  British  investor  have 
bean  our  friends,  indeed,  our  partners,  in  what  might  be  termed  this  colossal 
Canadian  enterprise. 

TRADE. 

The  trade  situation  we  are  now  facing  is  that,  owing  to  our  present  in- 
ability to  borrow  by  public  process  in  the  London  market,  we  seemingly 
must  limit  our  imports  to  the  apiiroximate  volume  we  are  able  to  i)ay 
for  in  exports,  or  wo  must  borrow  elsewhere;  that  is,  in  the  natural  assump- 
tion that  we  wish  to  avoid  rcxliicing  our  cash  capital. 

There  is  an  alternative,  for  it  will  be  obvious  to  the  most  uninitiated 
that  if  our  K;)c)d  neighbors  in  the  United  States  desire  us  to  purchase  from 
thorn  in  anything  approacliing  the  volume  of  the  past,  they  must,  at  least 
during  the  war.  while  the  London  market  for  public  flotations  is  closed, 
provide  us  with  the  wli('r(nvi(hal  in  the  sha|)e  of  loans  to  our  principal  i)ub- 
lic  borrowers,  if  they  adopt  this  coui'so,  and  a  commencement  has  al- 
ready been  made,  it  will  be  (-learly  advantageous  to  them  and  to  Canada. 

HOW  CANAD.V  I.S  STANDING  TIIK  STRAIN. 

In  conclusion,  the  financial  posit  ion  of  our  country  now  is  that,  consequent 
upon  the  prompt  measures  adopted  by  our  .Minister  of  I'Mnance,  and.  owing 
to  the  elasticity  and  excellence  of  our  banking  system,  (\inada  is  standing 
the  strain  without  collapse.  We  are  adjusting  ourselves  to  the  hejivy  bur- 
den thrust  upon  its  wilhonl  warning,  whih'  in  the  constructional  stage,  and 
though  here  and  tlnw.'  wivik  spots  will  di-\i'loi),  the  general  slriiclure  will 
surely  stand  the  strain,  and  we  hoi)e  and  believe,  we,  us  a  country,  can 
sal'(!;<iiard  the  situation. 

It  is  obvious  to  (!vei-yono  in  the  Dominion  and  to  our  friends  abroad 
that  we  are  cast  ui)on  oni'  own  rixources.  that  we  are  on  trial,  and  that  our 
future  <levclo])Mii'al  will  (Irprjul  in  no  small  measure  upon  the  condition  in 
which  we  eniergt'  from  this  li-,ving  onlcal.  Tlic  longer  the  duration  of  the 
war,  the  more  will  the  colonial  props  of  the  Kmpire,  Including  Canada, 
suffer,  but  good  will  come  out  of  evil,  for  our  energies  will  he  turn(>d  to  the 
develoimient  of  our  great  natural  we.illli.  particularly  our  vast  agricultural 
resountcs,  and  we  <'an  Mien  lo:)k  I'oi'ward  with  cDufidi'iice  to  eventually 
emerging  from  pres(int  condll  ions  a  wiser  oeople.  with  our  affairs  on  a  health- 
ier, more  normal  and  sounder  hrisis  I  lian  I  liat  with  which  we  were  threatened 

ELICCTION    OK    DIUKCTOUS. 

The  result  of  th('  ballot  for  th<>  election  of  Dirivtors  was  declared  by  the 
Chairman  as  follows:     Messrs.   R.   H.   .Xngiis,  D.   Forbes  .Vngiis,   .\.   Maum- 
garten,  Hiintly   It.  Driimmond.C.   H.  Gor<lon  V. .   H.  ( irci-nsliiclds,    C.   H. 
Ilosiiier,  Sir  NVilliam  C.  .M:icdonald .  lion.   Kobert  .M.ickay.  W  ni.  .Mc.Mas 
ter.  II.   V.  .Meredilh,  M.   .Morrii-r.  Sir  Thoinas  Shaugiihessy ,  K.C.,  \'.0. 

The   meeting    tlien    termin.-iteil. 

At  a  Hubsequ(Mit  mci^iing  of  the  Directors,  Mr.  II.  V.  MoroditU  was  re- 
elected President. 


Dec.  12  1914.] 
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Wall  Street,  Friday  Night,  Dec.  11  1914. 

The  Money  Market  and  Financial  Situation. — Since 
the  decision  on  Monday  by  the  Governing  Committee  of  the 
Stock  Exchange  to  open  the  stock  market  on  Saturday  of 
this  week,  a  good  deal  of  interest  has  centered  in  the  coming 
event.  Trading  in  all  the  various  securities  has  broadened 
and  increased  in  volume,  so  that  on  at  least  one  day  of  the 
week  the  transactions  in  railway  and  other  bonds  at  the 
Exchange  exceeded  those  of  the  corresponding  date  last  year. 
In  every  particular,  indeed,  the  local  investment  and  finan- 
cial situation  seems  to  be  rapidly  assuming  normal  condi- 
tions. 

The  retirement  of  emergency  currency  is  well  under  way, 
Clearing-House  certificates  are  praeticall.v,  if  not  absolutely, 
all  canceled,  and  rates  for  loans  of  all  classes  are  about  as 
usual  at  this  season.  The  Governing  Committee  is  wisely 
safeguarding  the  stock  market  at  its  opening  from  any  un- 
favorable developments  which  can  now  be  foreseen,  and  it 
seems  entirely  probable  that  a  satisfactory  market  will  soon 
be  in  fuU  operation.  The  transactions  in  stocks  on  the  Curb, 
and  especially  in  the  Clearing-House  market,  have  increased 
in  volume  at  advancing  prices,  and  trading  on  the  Boston 
Exchange  has  been  resumed  without  noteworthy  incident. 

In  other  departments  of  activity  the  outlook  is  less  hope- 
ful. The  output  of  pig  iron  for  November  was  the  smallest 
since  1908,  and  the  Steel  Corporation  is  reported  to  be 
running  at  only  30%  of  capacity.  It  is  rumored,  how- 
ever, that  the  Inter-State  Commerce  Commission  is 
about  to  assent  to  the  5%  increase  in  freight  rates  asked  for 
by  the  Eastern  railway  lines,  and  if  this  is  done  there  will 
doubtless  follow  a  substantial  increase  in  orders  for  railway 
equipment  of  aU  kinds.  The  Government  report  showing  the 
condition  of  cotton  confirms  previous  estimates  as  to  its 
being  the  largest  crop  ever  harvested  in  this  country,  but 
exports  of  the  staple  to  date  are  disappointing.  The  IBank 
of  England  increased  its  percentage  of  reserve  nearly  3  points 
within  the  week. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stock  and  bond  collaterals  has  ranged  from  3  to  4%. 
The  range  on  Friday  was  33^%@4%.  Commercial  paper 
closed  at  4J^@4J^%  for  sixty  to  ninety-day  endorsements 
and  prime  four  to  six  months'  single  names.  Good  single 
names  4J^@5%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £43,096  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
32.63,  against  29.87  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank 
of  France  issued  no  statement. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $1 ,000  New  York  4>^s  at  107  and  $2,000 
Virginia  6s  deferred  trust  receipts  at  56  to  563^. 

The  market  for  railway  and  industrial  bonds  has  been 
decidedly  active  and  strong  throughout  the  week.  The 
transactions  aggregated  $1,736,000,  par  value,  on  Wednes- 
day, a  larger  amount  than  on  the  corresponding  day  last 
year,  and  for  the  week  averaged  nearly  $1,500,000.  Of  a 
list  of  25  notably  active  issued,  23  have  advanced,  and  several 
of  these  are  from  2  to  4  points  higher  than  last  week. 

The  Rock  Islands  have  been  conspicuously  active  and  the 
deb.  5s  have  moved  up  4  points,  while  the  ref.  4s  are  4^ 
points  higher.  Southern  Pacific  coU.  4s  are  over  3  points 
higher,  and  Chesapeake  &  Ohio  conv.  4lis,  2  points  higher. 

Central  Leather  5s  and  Bethlehem  Steel  5s  are,  on  the 
other  hand,  fractionally  lower. 


Cheuues. 
4  88 
4  87 

Cables. 

4  885^ 
4  87JI 

5  13>^ 
5  14M 

5  \2V2 
5  13M 

92  J^ 

87  M 

92  5-4 
88 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  easy  in  tone  during  the  week.  During  the  early 
days  there  was  a  fair  supply  of  bills,  especially  cotton.  One 
influence  of  dulness  was  the  fact  that  to-day's  (Saturday's) 
steamer  was  the  only  mail  opportunity  afforded. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  84J^@4  S4M 
for  sixty  days.  4  87  Va  @  4  88  for  cheques  and  1  8S@4  88  J^  for  cables.  Com- 
mercial on  banks  nominal,  and  documents  for  payment,  nominal.  Cotton 
for  payment,  nominal,  and  grain  for  payment,  nominal. 

There  were  no  rates  for  sterling  posted  by  prominent  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  .5  20  for 
short.  Germany  bankers'  marks  were  nominal.  Amsterdam  bankers' 
guilders  were  40J'4@40?8  for  short. 

Exchange  at  Paris  on  London,  25.12H  frs.;  week's  range,  2.5.10  frs.  high 
and  2.5.20  frs.  low. 

Exchange  at  Berlin  on  London,  not  quotable. 

The  range  for  foreign  exchange  for  the  week  follows 

Sterling  Actual—         Sixty  Days. 

High  for  the  week 4  85 

Low  for  the  week 4  84J^ 

Paris  Bankers'  Francs — 

High  for  the  week 

Low  for  the  week 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

Highfor  the  week...      40J4  405i 

Low  for  the  week 4014  4051 

Domestic  Exchange. — Chicago,  5c.  per  $1,000  discount.  Bo.ston,  par. 
St.  Louis,  30e.  per  .$1,000  discount  bid  and  20c.  discount  asked.  San 
Francisco,  par.  Montreal,  SI  87Ji  per  .?1,000  premium.  Minneapolis, 
30c.  per  .11,000  premium.     Cincinnati,  15c.  per  $1,000  premium. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $4,000  3s  coup,  at  100  to  100 M,  $6,000 
4s  reg.  at  108 1^  to  109,  and  $1,000  Panama  3s  reg.  at  99. 

Outside  Market. — Trading  on  the  "curb"  this  week  was 
irregular.  The  volume  of  business  was  of  only  fair  pro- 
portions, with  activity  in  leading  issues.  The  Oil  shares 
were  reactionary  and  dull  for  the  most  part,  although 
towards  the  close  they  displayed  a  firmer  tone.  Prairie  Oil 
&  Gas  was  a  feature  and  after  a  drop  from  470  to  444  moved 
up  to  465.  It  reacted  again  to  445,  but  sold  back  finally  to 
the  high  figure.  Atlantic  Refining  moved  up  from  590  to 
625  and  declined  to  605.  Buckeye  Pipe  Line  gained  8  points 
to  $123  and  sold  to-day  at  $118.  Indiana  Pipe  Line  rose 
from  $102  to  $119  and  fell  to  $110.  South  Penn  Oil,  after 
an  early  advance  from  279  to  281,  sold  down  to  265  and 
closed  to-day  at  267.  Ohio  Oil  advanced  from  $188  to  $189 
and  reacted  to  $178,  the  close  to-day  being  at  $182.  Stand- 
ard Oil  of  N.  J.,  after  fluctuating  between  404  and  406, 
weakened  to-day  to  402  and  closed  at  404.  Standard  Oil 
of  N.  Y.  declined  from  210  to  202  and  recovered  to  206. 
Vacuum  Oil  lost  4  points  to  200  but  moved  upward  again, 
resting  finally  at  201.  In  the  industrial  list  United  Profit 
Sharing  received  considerable  attention;  the  old  stock,  after 
fluctuating  between  14^  and  15%,  sold  up  to-day  to  16  J^, 
the  close  being  at  1614-  The  new  stock  ranged  between 
4  and  4%  and  ended  the  week  at  4}4-  Riker-Hegeman  ad- 
vanced from  7^  to  8,  but  dropped  to  73^  and  then  moved 
back  to  75^.  The  "rights"  sold  between  20  and  30  cents 
and  at  22  cents  finally.  Sterling  Gum  declined  from  4^4  to 
4  and  closed  to-day  at  4  H .  United  Cigar  Stores  new  was  off 
from  914.  to  8%,  but  recovered  to  93^.  Tobacco  Products 
pref.  sprang  into  prominence,  advancing  from  84  to  85. 
KeUy  Springfield  Tire  com.  was  active  and  advanced  from 
66  to  71,  reacting  finally  to  68.  An  initial  dividend  of  1 3^2% 
was  declared  this  week  on  the  common  stock.  In  mining 
stocks  low-priced  issues  were  most  active.  Braden  Copper 
moved  up  from  6%  to  6 34 ,  dropped  to  5 %  and  recovered  to 
6.  Goldiield  Consol.  fluctuated  between  1^  and  1%  and 
closed  to-day  at  the  low  figure. 

Outside  quotations  will  be  found  on  page  1740. 


We  furnish  to-day  on  succeeding  pages  a  complete  record  of 
all  stock  and  bond  sales  announced  under  the  new  regulations 
of  the  New  York  Stock  Exchange,  also  quotations  for  a  large 
number  of  unlisted  securities,  besides  prices  of  New  York  bank 
and  trust  company  shares  and  reports  likewise  for  many  of  the 
Stock  Exchanges  in  other  cities. 
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New  York  Stock  Exchange— Stock  Sales 

The  Stock  Exchange  has  continued  to  report  for  publication,  under  the  plan  inaugurated 
Dec.  2,  transactions  in  stocks  made  during  the  past  week.  Bid  and  asked  quotations  and 
the  last  sale  price  for  all  stocks  quoted  at  or  above  the  minimum  price  set  are  furnished 
twice  every  day.     These    reports  are  tabulated  in  the  following: 

WEEK  ENDING  DECEMBER  11   1914. 

All  sale  prices  except  where  marked  b  (bid)  or  a  (asked). 


STOCKS 
X  Y  STOCK  KXCIL\XGE 

.Uinf- 
mum. 

Saturday, 
Dec.  5 

Monday, 
Dec.  7 

Tuesday, 
Dec.  8 

Wednesday, 
Die.  9 

Thursday, 
Dec.  16 

Friday, 
Dec.  11 

Alaska  Gold  Mines 

19  >^ 

6 
32 -4 
49 
19 
19  V^ 
78  Ji 
llOVf 
32 
905^ 

3Ji 
17 

19  K 

20  M 
51H 
95  ?i 

26 

6M6 

25H     25Ji 

26         25  Ji 
6Ji6 

25 
76     . 

25%      25% 

7%6 

32% 

49% 

28  ^i 

25 

90%  6  92a 

25%      26 
8% 

49 
28 
26 
89  M 

110 146 112a 
33)^ 

'29         28% 

25 

90 
1126        

34 

49 

28%      28% 

25          25% 

90 

11-26      

34 

49% 
29 

24  «  6 

90K6 

112M6 

34%6 

49 

28^ 

25a 

90%a 

49%      40,4 

29 

American  Can.        _ 

25%      26 

Do     preferred 

American  Car  &  Foundry,  pref- 
Amerioan  Cotton  Oil 

91%      91li 

34%a 

34  4 

916      

4 
19% 

22% 

34%      35% 

Prefprrwl 

916 

American  Hide  &  Leather 

Do     preferred 

American  Ice  Securities 

3Ji6     4M0 

185^6 

22 

'i9H 

22  H 

3Jil      4%a 
196        19  Mo 
23 

4 
19 M 6  20a 

22% 6  23a 

4 

19% 
224 
20%6 

American  Smelting  &  Refinlng. 
Do     preferred 

"976'   'Wyia 

51-^6   51Jia 
976       97  Ha 

51H      51 
97%  6  98a 

53 
976 

98a 

53  K 
97%  6  98a 

53% 
98 
1486      

Amer  Steel  Foundries 

27  H 
98  !4 

106.H 

112 

210 

102  H 
12 

71K 
88  H 
30 

^9% 

78 
119K 

16  H 

48M 
155 

28 

95 

40K 
9K 

25 

82  M 

31H 

22 

40 

20 

21H 
115 

41 

82  K 
7H 

56  K 

276      .... 

American  Sugar  Refining 

103 

108H6 

117M 

146        18a 
77 
90  M 
4134 
89  ^^ 
87 
119H6 

103 

ii7'4  117" 

215 
103  H 

146        18a 

77 

90  M 

41         40M 

86 

87 

102% 

110 

117 

215 

103% 

146        18a 

77 

91!^     90  4 

40 

86 

87  3i 
1 19 H 6 125a 

16% 

50 
155% 

35%      36  M 

102 
111 
117 
215 
103% 

146       18a 

77 

90%      91 

40% 

85% 

87 
119!$ 6125a 

16% 

50 
155 

35%     35% 
10   Ji6 

40% 

10 

25          26 

85 

102 
111 
117 
215 
103  4 

146        18a 

77 

91          91% 

40  4 

86 

87 
1191^61250 

18 

50 
155  Vi    155% 

35!^ 

100%6 

... 

26 

85%' 

314 

236        40a 

456      

102 
lU 

American  Teleph  &  Teleg 

American  Tobacco. - 

117 
215 

Do     preferred- 

103  4 

American  Woolen 

146        18a 

Do     preferred 

Atchison  Topeka  &  Santa  Fe._ 
Bethlehem  Steel  Corp 

77 

91%      91% 

41         40  4 

Do     preferred 

Brooklyn  Rapid  Transit 

Brooklyn  L'nlon  Gas             

86 

87          8G 
120 

California  Petroleum 

WA 

Do     preferred 

50 
156 

34 
100  M 

50 

155  >4    155  H 
35  H      35 
100  >4 

50          54 

Canadian  Pacific 

155%    156 

Central  Leather     .        

354 

Do     preferred     _               

100% 

Chesapeake  &  Ohio 

41 

Chicago  Great  Western 

Preferred 

9H 

9%      10 

IC 

10 

26 

Chicago  Milw  &  St  Paul 

Chino  Copper 

86 

86 

85% 

86% 

31%      324 

Cleve  Cin  Chic  &  St  Louis 

Do     preferred 

236     

42)^6 

236      

456        50a 

236 

456 

40a 

236        40a 

4,56       55a 

Colorado  &  Southern 

206      

Colorado  Fuel  &  Iron 

21% 
115 

21% 
115% 

21!^ 
115% 

23%      21  !< 

Consolidated   Gas 

117 

Continental   Can 

416       42Ha 

856      

8 
60M6  65a 

Do     preferred 

"86'   "i\ia 
60 

85ft      

8M 
60 

856      

8/4 
60 

856      

8% 
60 

Com  Products  Refining 

Do     preferred 

8% 
62  4 
3746 

Del  Lackawanna  &  West 

3856     400n 

Denver  &  Rio  Grande 

Do     preferred 

4 

9,Vz 
11 

3 
32 
137 
58J^ 
7&H 
20 
86  J^ 
112  Ji 
23 
395^ 

\m% 

1031^ 

46      

9'Alj 

12'/g6 

36      

32 

"9"h 
12% 

36      

32 

46      

9% 
12%6 

36      

32%6  33%a 

... 

136     

-.- 

4%6 

46          5%a 

Distillers'  Securities  Corp 

Duluth  S  S  &  Atlantic 

Erie,  1st  preferred   .    

12% 

36      

33 

12%      14 

36      

334 

General  Electric 

1376      140a 

General  Motors 

77 

85!^6 

256       26a 
94!46  95a 

78 

866       87o 
25  H 
94Mft  96a 

79%      79% 

88 

256       26a 

94K6  96o 
112% 

256        28a 

43% 

1136      

103% 

15  H 

12  H 
52a 

85 
89 
25 

94%6 

84  %     85 

89 

25 

94!.f6 

85 

Do     preferred -   

90 

Goodrich  Co  (B  F) 

25 

Do     preferred                    

94M6 

Great  Xorthom,  preferred 

Do     Ore  Propert  ies 

Guggenheim  Exploration 

Homestake  Mining 

Illinois  Central 

241^ 
42 
1136     

25         24  M 
43  H     42 

1136      

103  H 

26 14 
43% 

1136 

104%  6 
15% 
12% 

"i5% 

2C!4 

43J46  44%a 
1156     116%a 
103%    104 

15!^ 

12% 

26%      26% 

444 

1156     116  %a 
104 

Inspiration  Cons  Copper 

Interborouch-Metropolitan 

Do     preferred 

15 

15%     15% 

11 
52 
80  K 

30  H 

20  K 
49  H 
98  H 
83  !4 

1191^ 
31 

27!^ 
59  ?i 

101 
8 

118  K 

123 '4 
9'^ 
40% 
101<f 
785< 
51 

18  K 
96 
62% 
97 
17H 
20 
87  >4 

1035^ 

104 
65  J< 
33^ 

19K 
138 
81 
% 

m'A 

19  ^ 
83  M 
33 
28 
81 
24 

iiom; 

33 

mv, 

18  ^ 
lU>/j 
77 
26 '-i 
3914 
10 

43 '< 
95 
4fi'< 
12«< 

52  »i; 
MU 

20  K 
881^ 

12 

12 

12%      12% 

Intemat  Har\'estcr  of  N  J 

International  Paper          . 

91H 

7 
33 

92 

76         9%a 

9  m 

76          9%n 
326       33a 

91% 
76 
33 

9%a 

91% 
9% 
33 
20%6  21%a 

506      

1016      

914 
9% 

Do     preferred- .- 

Kansas  citv  Southern 

33 

20% 

Do     preferred - 

506     

506     

506     

506     

98%6101%a 

506      

Kresee  Co  (S  R) ,  pref 

1016      

Laclede  Gas  fSt  Louis) 

Lehigh  Vallev 

866     

127 

866     

130       128 

866       89a 
129 

131% 

132 

132        133% 

Long  Island 

296      

LoosfvWiles  Biscuit 



27%6 

Mackav  f^omnantes 

60K» 

1216'    i2.5a" 
123  "461250 

106        lOMo 

41 

71 

102  ?i6 

8           SVi 
120 
123K6125a 

'41' ' 

60M6 

1016      

8K        8% 
120 
1246      125a 

10%6   ll%a 

41% 

69  Vi 

1036 
9 

123 

1246 
10!^  6 
41!< 

"9'% 

12.5a 
11a 

69% 

"9]4  "9'% 

123 

1246      12,5a 

70 

Minn  St  p  *  9  pte  Marie 

Missouri  Pnciflo 

103  46 

10       10); 

Xatlonal  Biscuit 

123 

Do     preferred 

1246      125a 

Xaf  Enamelling  &  Btamplng... 
Xatlonal   Lrnd 

41% 

42% 

104 

N  y  Central  <fe  Hi'dson  River.. 
N  Y  X  H  *  Hartford    .- 

81 K 

"i85i 

97  H 

M% 

98 
... 

87H6 

104% 

Uf>A 
65  M 

81% 
51H 
18?i 
97  H 
64% 

'18'% 

25% 

87Hi6 

105  Ji    105 
116H 

65% 

82 

515^6 

97H6 

64% 

98 

19 

25% 

87%6 

105  !4    105% 
116H 

65% 

81 

51% 
18% 
98%6 
64% 
98 
19% 
25% 
87%6 
105% 
116% 
65% 

81% 

80%     795^ 
51% 

18% 

97  4 

P56       72a 

98 

19% 

25% 

804     83 
51% 

X  Y  Ontario  *  Western -  - 

Xorfolk  A  Western 

20 

971,$ 

Xorth  American  Co 

676        72a 

Xorthern  Pacific 

98 

Pacific  Mall  SS 

19  4 

Pa''lflc  Telenhonn  A  Tcleg 

Do     preferred 

26% 

Pennsylvania 

105% 

116!^ 

65 '4 

106        lOG '  i 

People's  f ;as  (r'hicago) 

Pitts  Cln  Chic  A  annuls 

Prcf'",cd  Htn^l  f^ar         

116% 

63%6 

334 

C^nU'kMllver  MInlnff 

146     l':a 

Railway  Ktecl  Pprlng 

19^6  21a 
138 

19 '/i 
139 H   139 K 

19^ 
139  K 

21 
140 

20% 

20% 
140       139% 

20% 

Reading                    . 

142  4    143 

Second  preferred 

81 

Rock   Island                          

%        1 
2 

1 

1% 

1% 

2%6     2%a 

1716     

206     

I             14 

Do     nreferred 

Pear",  Tfofhiick  A-  f.o     .    . 

\H 

1%6     2a 

2;i 

169%6171(( 

Sloss-Slieffleld  Steel  ft  I 

Southern    P»f'lf|c 

'83H 
40 
34  K 

206     

206     

206     

21 

Standard  MIMIne 

Stiidcbaker  Cornoratlon 

Do      r>referre<l 

40 
35% 

41% 
34  Jf 

42% 
34% 
846 
28 
1.39 
.366 

138 
36%a 

42% 

34%     34 
846        8Sn 
29  4      29% 
138 
38 

42 '-.1 

33 

876         SH<J 

Tenne«<sei!  f'oDtKT                ,    . 

26!/, 
124'/!; 

36  H 

96ft        97a 

18H6 

115 

77'.^ 

2P%ft 

42H; 

16 

46t<i6 

986        99^1 

46 

26%     27K 
124%   129 
351^6   36^0 
97 
18H6 

114  m; 

77  H 

26% 

39          42H 

16 

47y„h 

98i^«100n 
46%      46% 

27% 
130        135 

36 

966        97a 

18^6 

114H    114% 

77%     78 

30' ; 

TcKnt  Company 

Third  Aven'ie 

Twin  fliy  Panld  Tranolt 

130' : 

97 

IJnIon  Haff  *  Paper,  pref 

Union  Pnrl'le     

18%6 
114% 
77% 

115" 
78 

18%6 

115 
78 

18!.j6.... 
115        115  4 

Do      preferred 

78 

lInllc'UMe!ir\Tfrv 

IT  S  Tndim  Alcohol 

40 
16 

47% 

1016    lOlMa 
46% 

13ft      

58%      67  Ji 
64% 

40 
16 

486      

08!^6101a 
46% 

'58"   '67'% 

40 

16 

496      

100 
46% 

12%6 

67% 

4lHf>  42'jii 
16 

U  H  Rubber         

491^6 

Do     iHt  preferred 

100         99 1 , 

Utah  f'opner 

46T:J      471, 

Wrtitern   Mnrvlnnd 

146      

Weitern  ITnlon  Telcgrnnb 

We^Mncrhriime  FIc*  A  Mfjf 

68 
64  « 

68%     68% 

6S 

Wlwon-iln  Control 

30B      

Woolworth  Co  fF  W) 

66% 

66%  6    62a 

66'%» 

g6'%6  6ia 

89B       90%  a 

New  York  City  Banks 
&  Trust  Companies 

Banks. 

A'cw  York —  Bid  Ask 

America* _.  540  565 

American  E.xchange 208  215 

Battery  Park 120  135 

Bowery » 400  

Bionx  Borough*. 225  260 

Bronx  Xational 170  185 

Bryant   Park* 145 

Butchers'  &  Drovers' 120  130 

Century* 170  185 

Chase 475  510 

Chatham  &  Phenlx 165  175 

Chelsea  Exchange* 135  145 

Chemical 390  405 

Citizens' Cential 160  170 

City  __ 345  355 

Coal  &  Iron 145  150 

Colonial* 4.50 

Columbia* 300  325 

Commerce 167  169 

Corn  Exchange* 300  310 

Cosmopolitan* 85  105 

East  River 60 

Fidelity* 155  165 

Fifth  Avenue* 4000  4500 

Fifth 250  300 

First 840  875 

Garfield 190  210 

German-American* 130  140 

German   Exchange* 390  410 

Germania* 425  475 

Gotham 190 

Greenwich* 265  280 

Hanover 625  660 

Harriman 265  280 

Importers'  &  Traders'...  490  510 

Irving-. 173  178 

Liberty 580  600 

Lincoln 300  325 

Manhattan* 300  315 

Maiket  &  Fulton 240  250 

Mechanics  &  Metals 220  230 

Merchants'   Exchange 165  — 

Merchants' 175  185 

Metiopolis* ...  300  340 

Metropolitan* 165  175 

Mutual , 325  ... 

Xew  Netherlands* 210  225 

New  York  County 7.50  800 

New   York 375  400 

Pacific* 225  2,50 

Park 375  390 

People's*--. 225 

Produce  Exchange* 155  160 

Public* ---  200 

Seaboard 420  440 

Second 390  420 

Security* .-.  100 

Sherman —  135 

State* 145  155 

2.3d  Ward* 100  135 

Union  Exchange 140  150 

United   States* 500 

Washington  Heights*--'-.  275 

Wfstchepter  Avenue* 160  175 

West  Side* 4.50  475 

Yorkville* 540  575 

Brooklyn — 

Coney  Island* 150 

First 240  270 

Flatbush 110  130 

C.rccnpoint 140  155 

Hillside* ...  125 

Homestead* ...  80  100 

Mechanics'* 145  155 

Montauk*... 105  120 

Nassau 205  220 

National  City 273  285 

NoithSide* 175  200 

People's 145  155 

Truet  Companies. 

New  Yoik^ 

Astor 325  3.50 

Bankers  Trust 425  435 

Broadway  Trust 145  155 

Central   Trust 990  1010 

Columbia 400  410 

Commercial 75  85 

Empire 295  310 

Eciullable   Trust 380  400 

Farmer.-?'  Loan  &  Trust..  1000  1075 

Fidelity -.  205  220 

Fulton 275  300 

Guaranty   Trust 615  525 

Hudson    .- 1''0  135 

Lawyers' Title  Ins.  .t  Tr.  115  130 

Lincoln    Trust  105  115 

Metropolitan 375  400 

Muliiiil   AlllaMce 115  130 

Mutual   (W<-lchesterV  .-  130  135 

Xcw  York  Life  Ins.  &Tr.  O.M)  1000 

Now  ■SOtU  Trust 5'10  600 

Title  (iuar.  .t  Trust 400  410 

Transatlantic 200  220 

ITnlon  Trust 3.58  368 

V    S    Mine   .VTrust 380  400 

I'liltcd    Stales 1050  1090 

Westchester 125  135 

rironkh/n — 

Brooklyn  Trust 465  485 

Citizens' 135  140 

Franklin 220  240 

Hamilton 265  275 

Home         100  110 

Kings  County...  ..  -         .  .570 

Pctuile's .  275  285 

CJueens  County 75  90 

•  Banks   marked  with  a  (♦)  are  State 
banks. 
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New  York  Stock  Exchange— Bond  Sales 

Trading  in  bonds  was  resumed  at  the  Stock  Exchange  un- 
der certain  restrictions  and  limitations  on  Nov.  28,  and  we 
give  below  a  complete  record  of  the  transactions  made  during 
the  past  week — Dec.  5  to  Dec.  11,  both  dates  included. 

Price  Week's 

July  30.       Bonds        Range.         Last 
U.  S.  Government  Securities —   Bid.    Asked.   Sold.  Low.    High.    Sale. 

U  S  3s  coupon.  1918 101       102  3   100       lOO'i    100 

U  S  4s  registered,  1925 109H  n0}4         6  108H  109       109 

TJ  S  Panama  3s,  reg,  1961 100       102  1     99         99         99 

New  York  City— 

4Ks,    1960 lOOJ^  Sale 


43^s  receipts  1963 1043/^ 


Sale 

99  M 
Sale 
Sale 
106 

88 


64       Sale 

91)^  Sale 

85J^ 

853-^ 

90  H  Sale 

90  H  Sale 

100  M  Sale 

90 


90        92 
87  >i  Sale 

89  H  Sale 
89         9\H 
2,5%  Sale 

853^ 

87  K  Sale 

1055i 


lOSJi 

983^  100 
WQVa  Sale 

95 
i06>i  1073^ 

91 

70      Sale 

ZTVi  Sale 


843^ 

913^  Sale 
68      Sale 


100^  Sale 

90        91 

943^  Sale 

103      104 

93 


101 
81 
95 


93 


4  %  Corporate  stock  .1957 98 

4%  Corporate  Stock,  1958 98 

4%  Corporate  Stock.  1959 98 "i 

43^%  corporate  stock,  1957 104 3>^ 

3j-^%  do  do  May  1954  8734 

334%  do  do    Apr  1954 

33-^%  do  do  Nov  1954 

New  York  State — 

Highway  impt  434s,  1963 107 ?i  Sale 

Virginia  6s,  Brown  Bros  certfs 483<i  Sale 

Foreign  Qovernment  Securities — 

Japanese  £  Loan  4 34 s,  1925 81      Sale 

Kep  of  Cuba  5s  ext  debt,  1904 101       

Railroad  Bonds — 

Ann  Arbor  1st  g  4s,  1995 

Atchi.son  Topeka  &  Santa  Fe — 

General  gold  4s.  1995 

Adjustment  gold  4s,  July  1995 

Stamped 

50-year  convert  gold  4s.  1955 

Convertible  gold  4s,  1960 

10-year  gold  5s,  1917 

Short  Line  1st  4s.  gold.  1958 

5  Fe  Pres  &  Phen  1st  gold  5s,  1942 
Atlantic  Coast  Line — 

1st  gold  4s,  July  1952 

L  &  N  coUat  gold  4s ,  Oct  1952 

Baltimore  &  Ohio — 

Prior  hen  g  334s,  1925 

Gold  4s,  July  1948 

20-year  convertible  434s,  1933-.. 

PLE&  VT  VaSysrefg4s,  1941.. 

S  W  Div  1st  gold  3  34s,  1925 

Canada  Southern  cons  gu  A  5s,  1962 
Central  of  Georgia — 

Consol  gold  5s,  1945 

Cent  RR  &  B  of  Ga  col  g  .5s.  1937-. 
Central  of  N  J — Gen  gold  5s,  1987-  . 
Chesapeake  &  Ohio — 

Gen  funding  and  impt  5s,  1929 

1st  consol  gold  5s,  1939.. 

General  gold  434s,  1992.. 

Convertible  4  34  s.  1930 

Chicago  &  Alton  RR — 

Railway  1st  lien  gold  334s,  1950 

Chicago  Burl  &  Quincy — 

Illinois  Division  334s,  1949 

General  4s,  1958 

Chic  Great  West  1st  4s,  1959 

Chicago  Milw  &  St  Paul — 

General  434s,  1989--- 

25-year  deben  4s,  1934 

Convertible  434s,  1932 

Chic&PW  1st  gold  5s,  1921 

Ch  Mil  &  Pug  Sd  1st  gen  4s,  1949. 
Chicago  cfe  North  Western — • 

Cons  7s,  1915 

Generalg3>^s,  1987 

General  4s,  1987 

do  do         stamped 

St  L  Peo  &  N  W  1st  gu  5s,  1948-. 
Chlcago  Rock  Isl  &  Pacific — 

General  gold  4s,  1988 

Refunding  gold  4s,  1934- 

20 -year  debenture  5s,  1932 

Chicago  R  I  &  Pac  RK  4s,  2002.. 

Central  Trust  certificates 

Chic  St  P  M  &  O  cons  6s.  1930 

Cincinnati  Hamilton  &  Dayton — 

Dayton  &  Mich  ext  4Ks,  1931--- 
C  C  C  &  St  L— 

St  L  Div  1st  coll  tr  g  4s,  1990 

Oleve  Short  Line  1st  gu  434s,  1961-. 
Colorado  &  Midland  1st  g  4s.  1947- 

do         Tr  Co  ctfs  of  deposit 

Colo  &  Southern  1st  gold  4s.  1929 

Refunding  &  ext434s,  1935 

Delaware  &  Hudson — • 

lO-yearconvert  deb  4s,  1916 

1st  refunding  4s.  1943 

Den  &  R  G  1st  &  ref  5s,  1955- 

1st  con  g  4s,  1936 

Erie — 

1st  consol  gen  lien  gold  4s,  1996- . 

50-year  conv  g  4s,  Ser  A,  1953 

1st  con  g  4s,  prior  1996 

Penn  col  tr  g  4s,  1951 

4th  ext  gold  .5s,  1920 

do  do         Series  B 

Florida  East  Coast  4  3^s,  1959 

Great  Nor  C  B  &  Q  gold  tr  4s,  1921  . 

Registered .  1921 

Illinois  Central — 

1st  refunding  4s,  1955 

Kansas  City  Southern  1st  g  3s,  1950. 

Ref  and  Impt  5s ,  April  1 9.50 

Kansas  City  Term  1st  4s,  1960 

Leh  V  (N  Y)  1st  gug4  34s,  1940 

Louisville  &  Nashville — 

Unified  gold  4s,  1940--- 

Kentucky  Central  g  4s ,  1 987 

Newpt  &  Cin  B  gen  gu  g  434s,  1945 
Minneapolis  &  St  Louis — 

1st  &  refunding  gold  4s,  1949 

Missouri  Kan  &  Tex — 1st  4s,  1990-. 

1st  &  refunding  mtge4s,  2004 

2d  gold  4s.  1990 

Missouri   Pacific — - 

1st  cons  g  6s,  1920 

1st  coll  g  r,s.  1920 

Trust  gold  5s.  stamp.  Jan  1917 

40-year  gold  loan  4s.  1945 

1st  and  ref  conv  5s.  1959 

St  LI  Mt&  Sou  gold  5s.  1931 

River  &  Gulf  div  1st  g  4s.  19.33. 

Nash  C  &  .St  L  1st  con  ,5s.  1928 

New  York  Central  3Ms.  1997 

Debenture  gold  4s,  1934 

Lake  Sh  coll  g  3  34s,  1998  (as.sen'd) 

West  Shore  l.st  4s.  gu,  2.361 

Lake  Shore  &  Mich  Southern — 

Debenture  gold  4s.  1928 

25-year  gold  4s.  1931 

N  Y  New  Haven  &  Hartford — 

Convert  deben  6s,  1948 - 


14 
32 
3 
1 
8 
2 
1 
1 
1 

1 
2 


9754 

95 

95  3i 
95 
103  H 

8434 
8434 
8434 

107 
56 


2 
13 


82 
98 


985^ 
103  >^ 
95 
95  "i 
95>i 
101 
84  3i 
84^ 
8434 

107 

5634 


82 
983 


98  3i 
103  Ji 
95 
953^i 
95>i 
104 
84  3i 
8434 
84  Ji 

107 
56 


82 

98 


2  68        68M  68Ji 

47  91  ?i     92  91% 

3  8234    82M  82^ 
2  82M     »2%  825i 

18  90J^     91  91 

37  905i    9134  9134 

26  99J^  100>i  10034 

1  88    88  88 

2  1013^  lOlH  10134 

15  855/g     8634  85% 

51  85M    8554  8534 


8834 
88 


13     88        8834 

9  87^  88 
76  83  54  84  34  83^4 
22  79  J^  803-i  79% 
29     863^     87         87 

42  10234  10254  102  K 

1   100      100  100 
1     97^<^    9734     97^ 

21  112^  113  113 

1  91    91    91 

10  10154  102 '4  102 
10  86    863^   8634 
102  68    705^  70 

2  3534  35M  3534 

2  81    81    81 
36  8934  8954  895i 
10  68   69    68 


105 

8154  Sale 
65  Sale 
55  Sale 
18  Jl  Sale 


11734  11954 


82 
94 
12 
13 

8934  Sale 
83 


10 


244 

9734 

98 

98 

3 

88 

8834 

8834 

9S 

9534 

95  J^ 

95  H 

11 

100  3i 

10154 

101  54 

13 

88 

88  >4 

88 

2 

10034 

10034 

10034 

66 

79  H 

7954 

79  M 

5 

89  M 

8934 

8914 

11 

lOlM 

8934 

89 

7 

10234 

10154 

65 

81 H 

81% 

81% 

60 

68 

69  54 

69 

467 

5554 

5954 

.59  34 

373 

23 

27% 

27 

442 

23 

27^ 

26  34 

2 

11534 

115M 

115M 

6 

94  5i 

94  5i 

94  5i 

1 

83 

83 

83 

9 

9034 

9134 

91 

12 

15 

15 

15 

2 

14 

14 

14 

1 

87 

87 

87 

3 

74 

76 

76 

98      Sale 
95      Sale 

4534  Sale 
7534  Sale 


6734 
6334 
80 
8854 
10134 
6334 


9454 


Sale 
Sale 

82 
Sale 
10254 
Sale 

913^ 
Sale 

9654 


9034  Sale 
6954    7134 

94% 

9434  Sale 

10134  Sale 

92%  Sale 

8834 


4434  Sale 
8134  Sale 
40  60 
57      Sale 

100      Sale 
8534  Sale 
87        91 
39^  Sale 


30  9854  9854  9854 

44  90>4  91  91 

15  41^  43  H  43% 

1  75  75  75 

6  65  34  6534  6534 

10  59^  62  62 

4  80  80  80 

1  8754  8754  875.r 

1  1003-^  1003^2  10034 

3  62  63  63 

2  88  88  88 
196  94%  955^  95 

1  94%  94%  94% 

7  85  8634  85 

1  72%  72%  72% 

11  88%  89%  88% 

4  93  93  93 
10  96%  96%  9634 

24  9134  92  92 

9  84  84  84 

1  97  97  97 

22  43%  44  43% 

7  76  79  79 

3  48%  49  49 
3  52  55  55 


11    100% 


40 


Sale 

10154 

Sale 


1 

86 

1 

90 

222 

36 

21 

39% 

65 

106% 
7954  Sale 
86 


87% 


93 


93% 


7  97% 

3  65 

4  103 
9  80 

2  86% 

12  79 

1  89 


100% 

86 

90 

43  54 

42 

98 

65% 
103 

80% 

88 

79 

89 


100% 

86 

90 

435^ 

42 

98 

65% 
103 

80% 

86% 

79 

89 


90      Sale 
88%    91 

9854  Sale 


8  90        90%     90% 
21     89        89%     89% 

9  99      100%   100% 


Norfolk  &  Western — 

Nor&  W  Ry  1st  con  g  4s,  1996--- 

Convertible  4s 

Convertible  4  %s,  1938--- -- 

PocaC  &  C  joint  4s,  1941 

Nor  Pac — Prior  1  ien  gold  4s,  1997 

General  lien  gold  3s,  Jan  2047 

Pennsylvania  RR — 

10-year  convert  3  %s,  1915 

Con  gold  4s,  1948 

Penna  Oo^Gu  15-25-yr  g  4s,  1931. 

Pere  Marquette — 

Flint  &  Pere  Marq  g  6s.  1920 

Reading  Co  gen  gold  4s,  1997 

St  Louis  &  San  Francisco — 

K  C  Ft  S  &  M  Ky  ref  g  4s.  1936.. 

St  Louis  Southw  1st  gold  4s ,  1 989 

2dg4s.  1939 

Seaboard  Air  Line — 

Adjustment  5s,  1949 

Fla  Cent  &  Pen  consol  g  5s.  1943. 
Ga  &  Ala  1st  cons  5s,  1945 

Southern  Pac  Co — Coll  4s,  1949 

Convertible  4s,  1929 

Convertible  5s,  1934 

Cent  Pac  1st  ref  gu  gold  4s,  1949. 

S  A  &  A  P  1st  gu  g4s.  1943 

SoPacRR  1st  ref  gu  4s,  1955 

Southern  Ry — 1st  cons  g  5s,  1994 

Devel&gen4s,SerA,  1956 

Mem  Div  1st  g  43^-5s.  1996 

E  T  Va  &  Ga  con  1st  5s.  1956 

Atlan  &  Yad  1st  gu  g  4s.  1949 

So  Car  &  Ga  1st  g  5s.  1919 

Tol  St  L  &  W  ,50-yr  g  4s,  1950 

Union  Pacific  RR — • 

Railroad  and  land  grant  g  4s,  1947 

First  &  refund  4s.  2008 

20-year  convertible  4s.  1927 

Oregon  RR  &  Nav  con  g  4s.  1946. 

Oregon  Short  Line  1st  g.  6s.  1922. 

Guar  refunding  g.  4s,  1929 

Virginian  1st  50-year  ser  A  5s,  1962. 

Wabash — 

1st,  gold,  .5s,  1939- 

2d  gold  5s.  1939 

1st  ref  &  ext.  g,  4s,  1956 

Equitable  Tr  Co  ctfs  dep  stpd._ 

Wabash-Pittsbiu-gh  Terminal — 

lstg4s.  1954 

Central  Tr  and  Old  Col  Tr  ctfs... 
Col  Tr  for  Cent  Tr  ctfs 

Western  Maryland  1st  g,  4s.  19.52-. 

Wisconsin  Central  1st  gen  g  4s.  1949 

Street  Railway  Bonds. 

Brooklyn  Rapid  Transit — 

Gold  5s.   1945 

6-year  secured  notes.  5s,  1918 

Bklyn  Un  El  1st  g  4s,  1950 

Det  United  1st  con  g  4%s,  1932 

Hudson  &  Manhattan — 

Adjustment  income  .5s.  1957 

Inter-MetropoUtan  coll  4%s,  1956.. 

Registered 

Interboro  Rap  Tran  1st  &  ref  5s,  '66 
Manhattan  Ry  (N  Y) — 

Consolidated  gold  4s,  1990 

New  York  Rys  1st  &  ref  4s,  1942... 

Adjustment  income  5s,  1942 

Third  Avenue  1st  ref  4s,  1960 

Adjustment  income  5s,  1960 

United  RRs  San  Fr  s  f  4s,  1927 


Price  Week 's 

July  30.    Bonds       Range. 
Bid.    Asked.  Sold.  Low.    High. 


95 

ioo"  Sale 

100%  102 

88%     89% 

92       Sale 

67%  Sale 


16  92         92 

2  96%     96% 

20  99%  100 

1  87         87 

138  89%    89-54 

28  6234    63 


97%  Sale  121  99  99% 
99  Sale  11  99  09% 
93% 20     92         92 


93      Sale 

71      Sale 

81%  Sale 

75 


2     85 
47     92 


85 
92% 


19     67%     67% 
3     77         78 
1     60        60 


71      Sale 

mil  10751 
85  Sale 
80  Sale 
96  Sale 
89%  Sale 
80  81 
89      Sale 

102       Sale 
68      Sale 

106 

108^1 


443 


101% 
Sale 


44 
2 
2 

59 

128 

400 

136 

1 

52 

123 

64 

2 

3 

10 

3 

4 


63% 

100 

1005^ 
82% 
80% 
94% 
8554 
78 
84% 
9834 
64% 

100 

103  3^ 
7554 
99 
46 


65 

100 

100% 
83% 
80  Jg 
95% 

86% 
78 
84% 
99 1  i 
66% 

100 

103% 
75% 

100 
46% 


9654  Sale 

93%  Sale 

86      Sale 

92Ji 

uoy. 

89%  Sale 
97%  Sale 

99%  100 
93 
"41%  Sale 


8       

6%  Sale 


56      Sale 
86      Sale 


100  Sale 
97  Sale 
995-4  Sale 
67      Sale 

29      Sale 
72      Sale 


69  94%  95 

1  88%  88% 

33  85%  86% 

5  86%  90 
1  107  107 

35  85  5^  86 

23  95%  96 

6  97%  97% 
5  87  87 

19  3554  38 

35  33  34 

10   85%  9% 

.53   7%  9 

29   654  7% 

26  5454  58 

8  83%  83% 


Last 

Sale. 

92 
96% 
100 
87 
89-54 
63 

99% 

99 

92 

85 
92% 

67% 

77 

60 

64 

100 

100% 
83% 
80% 
95% 
86% 
78 
84% 
98% 
65% 

100 

103% 
75% 

100 
46 

94% 
88% 
86% 
86% 
107 
86 
9554 

97% 
87 
37% 
33% 


8% 
7% 

58 
83% 


2  101%  10134  101% 

114  98%  99%  98% 
27  98%  98%  98% 
25     64        65         65 


9754  Sale 

93 

72       Sale 
45      Sale 

80 

72       Sale 
49%     50% 


5  26 

103  73  % 

1  74 
71  96% 

3  88% 

40  70% 

100  50% 

23  79% 

27  74% 

2  51% 


26 

74% 

74 

96% 

88% 

70% 

51% 

79% 

76 

5134 


26 
74% 
74 
96% 

88% 

70% 

51% 

79% 

76 

51% 


Gas  and  Electric  Light  Cos. 

Consol  Gas  conv  6s,  when  issued,. 

Laclede  Gas  Lt  1st  g,  5s.  May  1919.  100%  102 

N  Y  Gas.  Elec  Lt.  Ht  &  Power  Co — 

1st  coll  trust  gold.  5s,  1948 104      Sale 

Purch  money  coll  tr  g,  4s,  1949.. 86% 

California  Gas  &  Elec  5s,  1937 90      Sale 

Miscellaneous  Bonds. 

Armour  &  Co  1st  4%s.  1939 90      Sale 

Granby  Cons  M.  S  &  P  l.st  6s.  1928. 102 

Inspiration  Con  Cop  1st  6s,  1922. .  96%  Sale 

Inter  Merc  Marine  coll  tr  434s,  1922  43      Sale 

Montana  Power  1st  5s,  a  1943 --.     91% 

N  Y  Dock  .50-year  g.  4s,  1951 77         79% 

Public  Service  of  N  J  gen  5s,  1959-.  88%  Sale 

Ray  Cons  Copper  1st  conv  6s.  1921.  104      Sale 

Telegraph  and  Telephone. 

Amer  Tel  &  Tel  coll  trust  4s,  1929.. 

20-year  convertible  4%s,  19.33 

Keystone  Telephone  1st  .5s.  1935 

N  YTel  l.st&  gensf  434«.  1939 

Pacific  Tel  &  Tel  1st  .5s.  1937 95%  Sale 

Southern  Bell  1st  5s.  1941- 97% 

West  Un  coll  tr  cur  5s.  1938- 97         97% 

Fund  &  real  est  4% s,  1950 91%    92% 

Manufacturing  and  Industrial  Bonds. 

Amer  Cotton  Oil  ext  4!4s,  1915 98% 

Amer  Hide  &  L  Istsf  g6s.  1919 101% 

Amer  Ice  Securities  deb  g  6s,  1925. 


904  109%  110%   10954 
11     99%  100       100 

4  100%  101%  101% 
15     82%    83         83 
3     90%    91%     90% 


21  90  90%  90% 

1  95  95  95 

78  96%  98  97% 

49  29%  30%  29% 

1  90%  90%  

~  79  79 


14     86%     87 


90% 
79 

86% 


23  103      104%   104% 


88      Sale 
94%  Sale 

89% 

97      Sale 


23 

372 

2 

10 


87%  87% 

95%  95% 

89%  8934 

95  95 

94%  94% 

96%  96% 

98  98 

86%  87% 


87% 

95% 

89% 

95 

94 

96 

98 

87% 


Amer  Smelt  Sec  15-year  6s.  1926--.  102% 

Amer  Tobacco  4s.  1951- 96 

Amer  Writing  Paper  1st  s  f  .5s.  1919.  66% 

Bethlehem  Steel  1st  ext  s  f  5s.  1926-  98 

1st  &  refunding  .5s.  series  A.  1942.  83 

Central  Leather  20-year  g.  5s,  1925.  96 

Distillers'  Sec  Corp  conv  1st  g  ,5s.  '27  52% 

duPont  (E  1)  Powder  4%s.  1936 -.. 

Gen  Motors  1st  lien  6s.  1915.- 98% 

Indiana  Steel  1st  5s.  1952- 97 

Internat  Paper  l.st  con  g  6s.  1918 100% 

Cons  conv  s  f  gold  5s.  1935 75 

Int  St  Pump  1st  s  f  5s.  1929 44% 

Lackawanna  .Steel — 

5-year  convertible  5s.  1915 90 

1st  conv  .^s.   1023 

Liggett  &  Myers  To  temp  7s,  1944-.  124 

do  do       .5s.  1951-.- -.  101 

Lorillard  (P)  temporary  7s,  1944 124% 

do  do  .5s.  1951 100 

Nation.il  Tube  1st  .5s.  1952 98% 

Republic  Iron  &  Steel — 

1 0-30-year  s  f  .5s.  1940- 91  % 

Texas  Co  (The)  conv  deb  6s.  1931..  94 

U  S  Realtv  &  Imp  deb  g  .5s.  1924-.. 

U  S  Rubber  10-vr  coll  tr  Os.  1918...  102 

U  S  Steel  Corp  s  f  g  .5s.  April  1963-.  101 

Registenxi.  April  1963 ..- 

Va-Caro  Chcm   1st  1.5-yr  .5s.  1923-.  9634  Sale 

Western  Elwtric  1st  .5s.  1922 9954  Sale 

Westinghouse  Electric  &  Mfg — 

Consol  s  f  .5s.  1931- 93       Sale 

10-yr  coll  trust  notes  5s.  1917 97         99% 

Coal  and  Iron  Bonds. 

Col  Fuel  &  I  Co  gens  f  5s.  1943 88      . 


Sale 

103 

87 

Sale 

"68% 
Sale 
Sale 
Sale 
Sale 

84% 
Sale 
Sale 
Sale 

78 
Sale 

96 

90 
Sale 
Sale 
Sale 
Sale 

99% 

Sale 
Sale 

83% 
Sale 
Sale 


21  99 
10  100 

6     83% 

41  101 J4 

4  97% 

6  66% 

14  97% 
176     84% 

70     96% 
74     55% 

13  83% 

7  100% 
10  99 

15  100% 

22  82 

1  433-^ 


99 
100 

83% 
102  54 

97% 

67 

99 

85% 

97% 

57% 

84 
lOO'i 

99!-^ 
100  34 

83% 

43% 


10     98%     98% 

6  87         89% 
14  120%  121 
32     99%  100 

7  120       122 
25     99       100 

2  96%     97% 

3  90%     90% 
262     95%     98% 

3  73  Vi     74 
18  101   101% 
308  99%  100% 
2  99%  100 
2  94    94 
5  100%  100% 

36  89%  89% 
2  98  54  98% 


1     87 


87 


99 

100 
83% 

102% 
97% 
67 
97% 
85  34 
96% 
56% 
83% 

100% 
99% 

100% 
83% 
43% 

98% 
89% 

120% 

100 

120% 
99% 
96% 

90% 

98% 

74 
101% 
100 
100 

94 
100% 

89% 
98% 


87 


II 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE  NEW  YORK  STOCK 
DAILY,   WEEKLY  AND  YEARLY. 

EXCHANGE 

WefM  ending 
Dec.  n  1914. 

Stocks. 

Railroad , 

Ac, 

Bonds. 

State 
&  CWj 
Bonds. 

U    S 

Shares. 

Par  Value. 

Bonds. 

Saturday    

$811,500 
1,489.000 
1.337,000 
1,657,500 
1,336,500 
1,514,500 

$3,000 
9,000 
22,000 
16,000 
27,000 
9,000 

Mondijy       . - 

$2,000 

Tuetday        -    . 

Wednesday.  - 

500 

Thursday     -    

3,500 

Friday          

5,000 

Total - 

$8,146,000 

S86,CO0 

SI  1,000 

Sales  at 

.\cic  York  Stock 

Exchange. 

Week  ending  Dec.  11. 

Jan.  1  to  Dec.  11. 

1914. 

1913. 

1914. 

1913. 

Stocks — -No.  sliares... 

$11,000 

86,000 

8.146,000 

1,429,634 

$124,260,100 

$9,300 

S3, 500 

441.500 

8,479.000 

45,990,575 

$4,023,321,369 

$265,800 

$678,600 
32,913, .500 

78,904,139 
$7.C56..505.790 

Bank  shares,  par 

Bends. 

Government  bonds 

State  bonds 

$162,800 

81.700.220 
27.802.200 

RR.  and  misc.  bonds. 

406,846,.500          442,777,600 

Total  bonda 

$8,243,000 

$8,924,000 

$440,438,600 

$472,280,020 

New  York  City  Bonds. — Prices  are  as  follows: 


Btd.  Asked. 

443,  March    1963 103Ji  104 

4Ha.  Mar  19.57 10354  104 

4^8,  Nov.  1957 103H  104 

ma.  May  1917 lOOH  

4H«.  Nov.  1917 WOH  100J4 

4^6.  March    1964 97H  98 

4M8,  March    1962 _.   97?i  97J4 

4ii.'!, -Sept.    1960 97?i  97]-i 

iHS,  March    1930-1960 98  98K 

49.  May  1959. 94^  9o'A 

49,  Nov.  1958 94J^  95H 

48,  May  1957 94%  95J^ 


4s.  Nov.  19.56 

4g,  Nov    lf55 93!.V 

4s.  Nov.  1936 94^i 

43.  Nov.   1918-19 98).. 

3Hs.  Nov.  1954-55 84 

3^3.  May  1954 84 

3US.  1950-54 83H 

3Hs,  1940-50 4.40 

3Hs.  19.30-40 4.40 

3'AK,  1920-30. 4.40 

3&3^8,  1915-20 4.45 


Bta.  Asked. 
93  H     94  ?4 


941^- 
96 

85" 

85 

84  J^ 

4.30 

4.30 

4.30 

4.25 


San  Francisco  Stock  and  Bond  Exchange. — The  San 

Francisco  Stock  and  Bond  Exchange  opened  for  unrestricted 
trading  in  all  listed  securities  on  Nov.  30.  Up  to  this  time 
trading  had  been  through  the  Committee.  The  following 
are  the  sales  reported  from  Nov.  29  to  Dec.  5,  both  inclusive. 
Like  records  will  be  found  in  previous  issues. 

Bonds. 

Calllornis  Gas  &  Elec.  unlf.  &  ref.  53  of  1937 — Dec.  3.  SI, 000  at  S91'4;    Dec.  4, 

$1,000  at  91  Jf. 
City  Electric  Co.  53  of  1937— Dec.  5.  821,000  at  80. 
Great  Weatern  Power  5s  of  1946 — Nov.  30.  81.000  at  76:    Dec.  2.  $2,000  at  76  and 

$5,000,  seller  7.  at  76;   Dec.  3,  $2,000  at  76;   De.i.  4,  $]  ,000  at  77;   Doc.  5,  $1,000, 

at  77  '4 . 
Los  Angeles  Lighting  guar.  5?,  1924— Nov.  30,  81,000  at  95. 
Los  Angele^-PaciHc  RR.  5s  of  1931— Dec.  5,  82,000  at  99K. 
Los  Angeles  Ry.  5s  of  1938— Nov.  30,  $1,000  at  99^- 
Omnibus  Cable  Ry.  6s  of  1918— Dec.  3,  $4,009  at  97:    Dec.  4,  $1,000  at  97. 
Pacifif;  Electric  Ry.  5s  of  1942— Nov.  30.  $2,000  at  98. 

PaciIicGas&  Elec.  Ry.  5s  of  1942— Dec.  1,  82,000  at  85:    Dec.  2.  $6,000  at  85. 
Pacific  Telephone  &  Telegraph  5s  of  1937— Nov .  30,  $1,000  at  94  '4  . 
San  Joaquin  Light  &  Power  Corp.  6s.  1950  (Ser.  A)— Dec.  4,  84.000  at  100. 
San  Joaquin  Light  &  Fewer  Co.  5s  of  1945 — Dec.  3,  $2,000  at  95. 
.Southern  PaclllcRR.  ref.  4s of  1955— Dec.  3,  .$5,000  at  85 '4;  Dec.  4,  $l,C00at  85V|; 

Dec.  5,  $3,000  at  85. 
Spring  Valley  Water  4g  of  1923 — Nov.  30.  $2,000  at  90;    Dec.  3.  $3,000  at  89^; 

Dec.  4,  $4,000  at  90. 
United  RRs.  of  San  Francisco  4s  of  1927— Dec.  1,  $1,000  at  51;  Dee.  2.  $1,000  at  51. 

Stocks. 

.\laska  Packers   AASociation  (par  $100)— Dec.  3.  10  at  77'A;    Dec.  5.  15  at  77. 

Amalgamated  Oil  (par  $100)  — Dec.  2.  10  at  70',. 

.vrmsby  Co.  of  N.  Y..  prtf.  (par  $100)— Nov.  30.  5,  seller  7.  at  91. 

A.".soclated  Oil  (par  JlOO)— Ncv.  30,  100  at  ?1  and  100  at  34  li;    Dec.  1,  2c  at  35; 

Dec.  ^,  35  at  37}<:   Dec.  3,  100  at  37 '4. 
Calliornla  Wine  Association,  com.  (par  $100)— Nov.  30.  50  at  45. 
Grant  Con-folldatcd  Co.  (par  $50)- Dec.  1,  20  at  $781-2;    Dec.  4,  5  at  $79. 
Northern  California  Power  Consolidated  (par  $100) — Dec.  4 ,  75  at  7  and  100  at  7  '4  . 
Paclllc  Gas  &  Electric,  com.  (par  $100)— Dec.  1.  300  at  .39  J^;    Dec.  2,  220  at  40 'f 

andlOat40H;   Dec.  3.  25  at  41;   Dec.  5.  50  at  41 14. 
Paclllc  I  Ightlne  Corp..  pref.  (par  $100)— Nov.  30,  20  at  70. 
Pacific  Tfilpphone  A  Telegraph,  pref.  (par  $100)— Dec.  J,  45  at  87. 
Hprlng  Valley  Water  (par  SIOO)— Dec.  2.  25  at  5114,:    Dec.  3.  25  at  51'<:    Dec.  4, 

25  at  51. 


Toledo  Stock  Exchange. — The  Toledo  Stock  Exchange 
reopened  Nov.  23.  Sales  Dec.  3  to  Dec.  9,  both  inclusive, 
were  as  follows.    Like  records  will  he  found  in  previous  issues. 


Toledo  &  We-rtcm  Ry.  5!-  of  1926- 


Bonds. 

-Dec.  5,  $2,000  at  62. 


Stocks. 

Dime  fiivlnitH  Hank  (par  S50)   -Dec.  9,  5  at  $145. 
.Nallorm.  Hupply.  com.  (par  $100)  — Dec.  3,  12  at  130. 
<^>wens  Mottle  .Vlaclilnc.  com.  (par  $1(K))— Dec.  4.  10  at  320. 


Inactive  and  Unlisted  Securities 

All  bond   prices  are  "and  Interest"  dcept  where  marked  "I. 


Standard  Oil  Stocki 

Anglo-Am'TfJil  new..  .. 

Atlantic  RednlnK 

Bornfi-Hcrymser  Ck) 

Buckeye  Pipe  Line  Cu,. . 
f;heHebrouKli  MlBOjn.H. 

.  'olonlal  Oil      

♦■-'ontlnental  Oi; 

Crowenl  Pipe  Mne  <■>).. 
CumberlaiKl  Pipe  Line. . 
Eurekn  I»l[ie  Line  <.'<> 
<;alen.'i-iJ|Knal  Oil  com.. 

Pre.^rr«*l 

Indiana  Pipe  Line  f;o. . . 
Natlonnl  Transit  Co. 
New  York  Traiislt  Co    . 
North<Tn  Pipe  Line  Co 

f>hlo  OH  Co 

Pierre  on  (new) I. .' 


Stand  on  Stk»  (Concl)—\Per  sh\ 
Pan  Bid. 

Prairie  Oil  <t  CJaH lOOi  460 

Polar  Refining .lOO,   2(\r, 

Houlhcrn  Pli.e  Line  Co..  100    205 

Soul h  Pr'nn  Oil lOo'   203    ' 

."outhwesl  I'a  Pipe  Lines  100  1:120 
Standard  Oil  (California)  lOO  320 
Standard  Oil  (Indiana)  .  .  100  480 
Standard  Oil  (Kansas)  ..100  300 
Standard  Oil  ol  Kcniuiky  1(10 /■200  ' 
Htand:iril  Oil  ol  .Nebraska  100  330 
Htandard  Oil  of  New  Jer  101)  104  ' 
Standard  Oil  of  New  Y'rklOO;  205 

Hland.ird  f)ll  of  Ohio 100    tAO 

Swan  iV  Mnch 100    170 

I'nion  Tank  Line  Co 100     S5 

Vacuum  Oil ino'  200 

Waahlnston  OU lOJ  »3S 


art 
Ask. 
465 
275 
210 
26  H 
1 25 
323 
1-5 
370 
255 

i.-o 

406 
208 
140 
180 

X7 
202 

42 


Tobacco  Stocks — Per  Sha  re. 

Par  Bid. 

American  Cigar  common.  100  110 

Preferred 100  94 

Amer  Machine  <fe  Fdry..l00  60 

Brltlsh-Amer  Tobac  ord.  £l\  •17'4 

Ordinary,  bearer £1  *17 

Conley  Foil 100  275 

Johnson  Tin  Foil  &  Met.  100  120 

MacAndrew.'  &  Forbes..  100  150 

Porto  Rican-Amer  Tob-.lOO  225 

6%    scrip 115 

Reynolds  (R  J)  Tobacco.  100  270 

Preferred  (when  Issued) 1  109 

Tobacco  Products  com..  100  100 

Preferred 100  84 

United  Cigar  Stores  com.  100  90 

Preferred 100;  107 

United  Cigar  Stores  (new)    lo:  ♦9i8 

Young  (J  S)  Co 100;  120 

Short  Terra  Notes — Per    Cent. 


Amal  Cop  .5s.  Marl5  '15  M  S 
Amer  Locomotive  53.  '15-J-J 

5s.  July  1916 J-J, 

53.  July  1917 J-J 

Am  Tob  a%  scrip.  Sep  1  'IS.! 
Am  T  &  T  Sub  Cos  5s.  1916. 
Bait  &  Ohio  4  '58.  1915.  .J-D 
BethStecl.5s,J'nell  "15  J-Dll 
Ches  &  Ohio  Ss  1919  ...J-D 

Chic  Elev  Ry  5s,  1916 I-J 

CblcA  W  Ind5s,  1915..M-S 
Conrol  Gas  6s,  June  25  "15.. 
Erie  RR  5s,  April  1  1915.  A-Oi 

5s,  Oct  1  1915 A-O; 

5^3,  April  1  1917 A-O 

General  Motors  6s,  1915.A-0! 
General  Rubber  4  Us,  '15. J-J 
Har  Kiv  .%  Pt  Ch  5s,  '15  M-N 
Hocking  Valley  63.  '15. M-N 
Int  Harv  5s.  Feb  15  •15.F-A! 

lack  Steel  5s.  1915 M-S 

LakeShA  Mich  So.  J'ne  •15_j 
Mich  Cent4'2S.  1915... M-S| 
New  Eng  Nav  63.  1917.M-N! 
N  Y  C  &  H  Riv  5s.  •15..A-Oi 

4^s.  May  1  1915 

OS.  Sept  15  1915 

53.  Oct  1  1915 A-O 

N  Y  N  H  *  H  5s.  1915. M-N 
Pac  G&E53.  Mar25  '15M-S25 
Penna  3'4.s,  Oct  1  1915. J-Di 
Pub  Ser  Corp  N  J  5s,  "16  M-S 
Schwarz  &  Sulzb  63.  "16. J-Di 
Senboard  A  L  5s.  1916. _M-S' 
gouthern   Ry  .5s.    1916.. F- A [ 

5s.  Mar  2  1917 .M-P2| 

SulZ(feSonsCo6s,J'nel'16M-Si 

UnTypew  .5s.Janl5  "16  J-J15| 

United  Frult6s.Mavl  ■17M-nI 

Gold  notes  .5s    1918. .M-N 

Utah  Co  6s.  1917 .\-0 

UtahSecurCorp  6s.'22M-SI5 
Westhse  El&Mfg  53.' 17  A-0| 

New  York  City  Notes — | 


63,  Sept  1  1915. 
6s.  Sent  1  1916. 
68,  Sept  1  1917. 


100 

99I2 

981? 

9812 
IOOI2 

997s 

9978 
100    ' 

8912 

94 

99 14 
10078 

9914^ 

97    ' 

95 
lOO's 

99    I 

93     ; 

99341 

100 

9812' 
t4.85l 

9978  i 

89 

99I2' 

9914 

99 

9834 

94 

9<J5g 

99 

97'2: 
9912' 

97ul 

981.1; 

9712 
9912' 

97l2i 
100i2< 
97i'.i, 
9734! 
7734J 
97I2I 


Ask. 
130 

98 

80 

1734 

I7I2 
300 
160 
185 
250 
125 
290 
115 
1.50 

85 

92 
110 

938 
140 


IOOI4 
IOOI2 

9934 

99I2 
10078 
lOOis 
lOO's 
10038 

9OI4 

98 

99^8 
lOlig 

99<4 

9812 

90 
I0('l2 

99I4 

96 
100 
100 14 

99 14 

4.50 
lOOis 

91 

9978 

99% 

9934 

99 14 

96 
100 

99I4 

9812 
IOOI2 

99 

99 

98I4 
10!)l2 

y9 
101 

9778 
99 
79 14 
99 


IOII4IIOII2 

102S8  10278 
1041s  IO4I4 


RR.  Equipments — 

Baltimore*  Ohio  4 Ha 1 

Buff  Roch  A  Pittsburgh  4Hs, 

Equipment  4s I 

Central  of  Georgia  53 

Equipment  4^3 

Chicago  &  Alton  4s 

Chicago  &  Eastern  Illinois  5s 

Equipment  4H3 

Chic  Ind  &  Louisv  4!-^s 

Chicago  &  N  W  4'Aa 

Chicago  R  1  &  Pae  4^8 

Color.ido  &  Southern  68 

Erie  53 

Equipment  44s 

Equipment  4s 

Evansvllle  &  Terre  Haute  5s 

Hocking  Valley  43 

Illinois  Central  5s 

4149 

Kanawha  &  Michigan  4 Us.. 
K  C  Ft  S  &  Memphis  4^8.. 

Louisville  &  Nashville  Ss 

Minn  St  P  &  S  S  M  41-^8... 
Mis.sour!  Kansas  &  Texas  5a. 

Mls.sourl  Paclllc  53 

Mobile  A  Ohio  53 

Equipment  4^8 

New  York  Central  Lines  53.. 

Equipment  4^3 

N  Y  Ontario  A  West  4^8.. 
Norfolk  A  Western  4^8 

Equipment  4s 

Pennsylvania  RR  4!-<3 

Equipment  4,3 

Pere  Marquette  .5s 

Equipment  4  Us 

."t  Louis  Iron  Mt  A  Sou  5s.. 
Rt  Louis  A  San  Franel.sco  5s 
Seaboard  Air  Line  5s 

Equipment  4 '^s 

.Southern  Paclllc  Co  41^8.. 

Southern  Railway  4Ua 

Toledo  A  Ohio  Central  4a.. 


PerCt. 
Bid. 
4.95 
5.00 
5.0,1 
5.20 
5.20 


Railroads — 

West  Pac  1st  5s.  1933. 


Street  Rallways- 


.M-S 


5I2 
4.95 
7I4 
514 
5.30 
5.30 
5.301 
I 
5.2"0l 
4.95 
4.95 
5.351 

4'95: 
5. ,30 
6.25 
6.75: 
5.40 
5.40 

5I4    I 

514 

5.30j 

4.75| 
4.7.5! 
4.75 
4.7; 


5»4 

5  "30 
5.30! 

5.00; 
5.10! 
6I2 


35 


Basts 
Ask. 
4  80 
4.75 
4.75 
4.90 
4.90 
6 
6 
6 

5.10 
4.70 
6I4 
5 

5.10 
5.10 
5.10 
6 
5 
4.75 
4.75 
5 
6 

4.75 
5 

5.75 
6.25 
5,20 
5.20 
5 
5 
5 

4.55 
4.55 
4.50 
4.50 
6 
6 

5Vj 
6 

5.10 
5.10 
4.05 
4.90 
5I2 


37 


Par 
Com'w'lth  Pow  Ry  *  I.. .  100] 

Preferred 100; 

Fedcriil  l.hrlitA  Traction  100 

Preferred lOOi 

Republic  lly  &  Light 100 

Preferred lOOj 

Teriiics'ice  lly  L  A  P  com.  100| 

I'rrfcrrcd  ..     .100, 

United  I.I  A  II  vs  com. . .  100 

iHt  preferred 100; 

2d  preterred... 100 

Wash  KvA  RICo 100 

Preferred 100 

4s,  1951.. J-I) 

Wrst  Peiiu  Tr  A  Wat  Pow  100 

I're.'crrcd lOO' 


Bid.    /».?*. 
54    1   55 
77I2    78"2 
8       16 


35 

17 

67 

8 

'44 
69 
Bo 


71 
201: 


40 
19 
70 
10 
41 
40 
71 
68 


91; 
30 


Elec.  Gas  Si  Power  Cos— 

Pat 

Am  Gas  A  Elec  com 5( 

Preferred 51 

Am  Lt  &  Trac  common. .  10( 
Preferred 10( 

Amer  Power  &  Lt  com lOt 

Preferred 10( 

Amer  Public  Utilities  comlOf 

Preferred IOC 

Bay  State  Gas. _ 5( 

Buffalo  City  Gas  stock.. lOf 

Cities  Service  Co  com lOr 

Preferred 10( 

Columbia  Gas  A  Elec 10( 

1st  .5s.  1S27_ J-. 

Elec  Bond  A  Share  pref. .  10( 

Indiana  Lighting  Co 10( 

I      4s.  1958  opticni"! F-;^ 

Pacific  Gas  A  Eitom 10( 

I      Preferred 10( 

iSouth  Calif  Edison  com.lO( 

I     Preferred 10( 

Standard  Gas  A  El  (Del).   5' 

I     Preferred 5( 

jUnited  Gas  A  Elec  Corp. IOC 

1     1st  preferred.. ..IOC 

2d  preiei-red IOC 

Utah  Secu.-itles  Corp lOf 

1     6  %  notes — See  Short-Term 

Western  Power  common.  IOC 

Preferred 10( 


Industrial 
and  Miscellaneous 

[Adams  Exp  coi  tr  b4s  ■47J-D 

|.A.i!iance  Realty ...10( 

lAmer  Bank  Note  com 5f 

I     Preferred 5i 

'American  Book lOi 

JAmerican    Brass IOC 

iAmerlcan  Chicle  com lOf 

I     Preferred 10( 

Am  Giaphophone  com..lO( 

Preferred lOi 

American    Hardware lOi 

Amer  Malting  63  19 14.. J 

American    Surety 5( 

Amer  Typefounders  com.  10( 

I     Preferred 10; 

Amer  Writing  Paper 10; 

Bliss  (E  W)  Co  com 51 

Preferred 5 

jBond  A  Mtge  Guar 10 

Borden'sCond  Milk  com. 10 

I     Preferred 10( 

JBraden  Copper  Mines , 

iCasualty  Co  of  America.  lOi 

Icellulold   Co 10 

IClty  Investing  Co lOu 

Preferred .10( 

Consol  Car  Heating IOC 

Davis-Daly  Copper  Co...l( 
du  Pont  (E  I)  de  Nemours 

Powder 100 

Preferred . 10( 

Emerson-Brantlngham  ..  IOC 

Preferred IOC 

Goldtleld  Con.sol  Mines...  1( 
Havana  Tobacco  Co IOC 

Preferred IOC 

1st  g  5s  June  1  1922.. J-r 

Intercontin  Rub  com 10(' 

Internat  Banking  Co 10( 

International   Nickel lOf 

Preferred IOC 

International   Salt 10( 

1st  g  53  1951 A-r 

International  Sliver  pref.  10; 

1st  6s  1948 J-I 

Kelly  Springfield  Tlre...lOf 

1st  preferred 10( 


Bid. 

Ask. 

•84 

87 

•46 

48 

317 

320 

IO712 

IO9I2 

57 

61 

80 

83 

35 

40 

64 

68 

•lie. 

13e. 

"56 

'.5.3 

65 

57 

9 

65 

70 

97 

100 

35 

40 

68 

72 

42 14 

43U 

79 

82 

76 

78 

89 

92 

•6 

8 

•17 

19 

25 

30 

60 

25 

30 

14 

15 

Notes 

13 

Uu 

56 

60 

i6( 

lOf 


2d  preferred 10( 

Kerr  Lake  Mining / 

Lanston    Monotype lOi 

La  Rose  Consol  Mines 

Lawyers'  Mtge  Co IOC 

Lehigh  Val  Coal  Sales... ."if 

Manhattan  Transit. 2( 

Marconi  Wireless  of  Am 

Mortgage  Bond  Co 1 

Nat  Cloak  A  Suit  com...  10 

Prelerred 1(^ 

N  Y  Mtge  A  Security... lOl 

N  Y  Title  Ins  Co 10( 

Nlpls.slng  Mines i 

Ohio  Copper  Co li 

Otis  Elevator  com lOf 

Preferred IOC 

Pittsburgh  Brewing 5C 

Preferred 5( 

Producers   OIL lOf 

Realty  A.ssoc  (Pklyn).    .IOC 
Remington  Typewrite 

Common IOC 

1st  preferred 10( 

2d  preferred- IOC 

Rlker-Hegeman 

Bights . 

Uovai  Bak  Powd  com. ..IOC 

Preferreel IOC 

Safety  Car  Heat  A  Lt...lOr 

SI nger  M  f g  Co 1 OC 

Standard  Coupler  com.. IOC 

Preferred 10( 

Sterling   (iiini. .L 

Stevart-WarnerSpecdo'r  IOC 

Preferrcl 10( 

S\ilzbergor  .V  Rons  pref.  .  10( 

exus  A  P.ici.lc  Coal      ..101 
Tonopah  I^xtenolon  MIn 
Tonopiih  MIn  of  N'ev    . . 
United   Profit  Sli.irlng.. 

TT  S  Casualty lOP 

U  S  lOnvelope  com IOC 

Preferred     IOC 

U  S  Finishing IOC 

Preferred    IOC 

1st  e  5s  1919 J-.l 

Con  g  5s  1929... J' 

IT  S   Til  G\>  A  Indem lOf 

Westchester   A    Bronx   TItU 

A  Mtge  Guar IOC 

WIMvs-Overland  com   ...IOC 

Preferred     . lOC 

Worthlngton     (II     R)     Com- 

pany  pref lOf 

Yukon    Gold 


/■05 

69 

85 

95 

•3(1 

33 

•46 

49 

150 

160 

128 

i;s2 

193 

196 

96 

99 

10 

16 

60 

60 

'991? 

iooii 

160 

170 

35 

38 

85 

90 

5f 

1 

109 

115 

28i) 

290 

113 

II412 

104 

106 

6 

6I4 

130 

135 

15 

20 

70 

80 

65 

70 

*34 

1 

160 

165 

83 

84 

5 

15 

30 

50 

*l'A, 

1% 

5 

"8 

/57 

63 

4I2 

5I4 

95 

106 

99 

lOl 

100 

IO2I2 

14 

17 

/57 

60 

95 

100 

103 

106 

68 

69 

76 

80 

91 

95 

•434 

6 

"*--H 

'"■34 

182 

188 

152 

162 

•'2 

34 

•2I4 

21?. 

95 

100 

45 

60 

8S 

95 

130 

140 

45 

55 

•5U 

534 

*7c. 

15c. 

70 

711!- 

90 

921e 



i7l2 

96     102 


80 

70 

•7^ 
•22c 
150 
101 
105 
238 


20 

'•0 
75 

28c. 
160 
103 
l')7 
248 


•378      4 


90 

9> 
•23i 

•7I1 


93 

100 
3 


190 
135 
95 
8 
28 
90 
70 
40 

160 

SO 

87 

25 


Hi 

!      I6I4 

210 
146 
100 

13 

33 

96 

76 

60 

170 

82 
OU 

40 

I        238 


•  Per     share,     n  And     accrued     dividend. 
Sal<»   price,     t  Ex-dlvldend.     11  Fx-rlghts. 


6  Bairtn.    /  Flat  price,     n  Nominal. 


Dec.  12  1914.] 
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Outside  Exchanges— Record  Transactions 

Baltimore  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Baltimore  Stock  Exchange  from  Dec.  5 
to  Dec.  11,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  as  follows: 


Shs.     Stocks —  Par.    Low 

25  Citizens'  Nat  Bank i2'i 

90  Comml  Credit  prel  100  103 

181  Cons  Gas  E  L  &  P- 100  104 

155      Prelerred 100  107 

10  Davison  Chem  pref 100 

100  Fed  League  BBoref.,.   10 

17  Fidelity  &  Deposit 137 

4  Ga  So  &  Fla  1st  pref  100     88 

195  Houston  Oil  ctfs. . .  100     10 

6      Preferred  _ 100     51'^ 

33  Marine  Banli 40 

70  Mercii-Mecli  Banlt.   10     30 
40  Nat.  Banii  Comm 97 

973  Northern  Centra!,.   50     82 'i 
10  Security  Stor  &  Tr 160 

411  United  Ry&Elec   50     25 
Par.         Bands —  Low. 

$100  ArunS&G(>3.100 
1.000  AtlConStRy5?.101  '4 
1,030  Bi!t&Omo43.   88 
1,000      Priien  3'^s_  88 'i 

26,000  BCat&EM  5s.  100 
3,000  BaltElstpdSi.  97 
Can  Pace  I  4!^ s — 
8,000       Due  1928...   94.1963 
2,000      Due  1927...  95.3939 

11,000      Due  1923...  94.82? 

10,000      Due  1925...  96.3359 

17,000      Due  1924.  __  9R.4117 

15,000      Due  1924-25  95 
2,000  Charl  &  No  6."=.  100 
4,000  Cn&NW3J^3  79'2 
300  Cii&PT  1st 53  93'-^ 

13,000  Chic  CyRy  5s.   98H 
2,000  Ch  Mem  &  G.5s  94 
2,C00  Chicasjo  Rys  5;  96',' 
1,000  CM&StPgen  43  92 
2,500  City  4i  1961..  94 '4' 
600  4s  1950..   94 'i 

25,000  43  1958..   94 ''2 

13,000  4s   1951..   94 ?i 

400  3>5s  1930  90 

200  3'-^3  1930  Sl'i 

900  3!^3  1928  90 

5,000  City  &  Sub  5^.101 

2,000      43  Pt  Oregon  87'^ 

11,000  CoJ.  Ry,G&E53  92J^ 
1,000  Consol  Gas  Sa.  108 
4,000  Cons  Pow  4>49  88 


Hioh . 
42  4 
103 
1C4 
107 -f 
100 
10 
137 
88 
11 

54  J^ 
40 
30 
97 
83  <.i 
ISO 
25 
Hloh. 
100 
101 '4' 
88 
88  4 
100  >4 
97 

95.26 
95.3939 
95.8118 
96.35.59 
96.6653 
95.90 
100 
79  4 
934 
98  4 
94 

93  M 
92 

94  H 
94 -K 
94  W 
94  4 
90 
81 'f 
90 

101!^ 
87  4 

102 

88 


Par.         Bonds —  L'iw. 

4,01)0  Cot  Ok  o^ctfs.  35 
1,000  Davison  Cti  6s.  99 
1,0  30  D3t  Unit  4  4i-  6.j 
2,000  Ellvliorn  FueISs  93 
2,000  Erieea  53,1916  99Jg 
7,0)0  Fair  &  Clark  5U00 
1,000  Fairm  Coal  5s.  95 M 

18,000  Fla  CiPcons.5sl03!i 
2,000  GaCar&  NSMOOS-f 
2.000  GrRipRySslS  99 
1,000  Gr  Trit  e!i  4  4s  96 
4,500  Hi?&F  inrefOj  984 

15.033  HI  C  ei  4  4s  1")  99.37 

13,033  Interboro  5s'e6  96>4 
2,030  Jeff  OVVVa  53 

1921 .100 

2,000  K  C  Term  4s..   91H 
3,003  Kan  G&E53'22  92'A 

11.030  KirbyL;ontr 6?  93 
2,000  Limi  Loc  6s..  100 
3,0)3  L  ,\  eiE!.')r22   98 
2,000  Mad  Riv  P  5^-  914 
3.0)1  Maryland  is  27  97.5705 

2.030       4'  1929 97', 

5,030  Mirvl'd  E!  53.   97 
4,003  Milw  Gas  i^.   83  4 

14,003  MfeStP  Iolnt5n00 
3,030  MoElE'5?'27-   98 
4,000  MonVrr  5f  '42  90 
1,000  NorCSerBSs.103 
1.000  Nort&P  Tr  5s.   86 
3.003  Norf  Ry&L5s  97 
2,300  Nor  Pac  1«  4s _   89^ 
3,000  Ont  Pow  53  '43  94 
1,000  PaW.at  &  P5s.  88 "i 
1.000  PB&Wln4l'43  964 
5,000  PortlRvref53.100'4 
1,030  Ri5ti&  Wash43  90 
1,033  Rook  1?1  gen  4s  81 '4 
1,030  gt.JRvr,H&:P5s  96 

18,000  S.wtX  G*2-vr  63IOO 
2,000  Tidew  Pow  5.=  .  95 

13,000  United  Rv  43..  81 'f 
17,000      Incomes 59 

14.300      Funding   5s.  86!^ 

1,300      Notes  5s 99 

3,000  VaRyP&L53' 18  99 
2,000  West  Shore  4s.  90 


nigh. 

35 

99 

65 

93 

991-^ 
100 

9534 
101 
1004 

99 

96 

98  4 

99.37 

97 

100 

92  4 

93 
100 
98 

91"^ 

97.57013 

974 

97 

89  4 
100 

98 
99 
103 
86 
97 

90  '4 
94 
8S  4 
96  4 

100 '4' 

90 

81^' 

9P 
100 

95 

81  H 
60 

87!-i 

994 

99 

90 


Boston  Stock  Exchange. — The  Boston  Stock  Exchange 
reopened  for  business  on  Dec.  10.  Transactions  below 
given  for  Dec.  10  and  Dec.  11  represent  open  trading  on  the 

floor  of  the  Exchange.  Dee.  8  and  Dec.  9  prices  are  reported 
by  the  "Boston  Transcript"  as  dealt  in  through  the  Commit- 
tee of  Five  of  the  E.xchange. 

Dec.  8. 
Aiasl<a  Gold  Mines  (par  SIO).  825  4-26 

Ailouez  Mining  (par  $25) 

Amalgamated  Copper  Co 49^-49  4 

Amer.  Agr.  Chem.,  common.  

Preferred 90 

Am.  Pneum.  Serv.,  com.(S50)  S2 

Preferred  (par  $50) S17'4 

American  Sugar,  common 103 

Preferred lU'i-H2 

Amer.  Teleph.  &  Telegraph..  117 

American  Woolen,  preferred. .  76  l-i 

Amer.  Zinc,  Lead  &  Sm.  ($25)  $16 

Amoslteag  Mfg 

Anaconda  Cop.  Mln.  ($25)..  

Arcadian  Mining S5-5  4 

Arizona  Commercial  ($25) S4  1-16 

Boston  &  Albany  RR 

Boston  Elevated  RR 93  4 

Boston  &  Maine,  common 32>.j 

Boston*  Wor.  Elec.  Cos.,  pf- 

Butte  &  Super.  Cop.  ($10)...   $34^-35 

Calumet  &  Ariz.  Min.  ($10) . .  856 

Calumet  &  Hecla  Min .  ($25) .  

Chic.  June- Rys.&U..S.  Y.,pf  

Chino  Copper  (par  $5) SSl'i' 

Copper  Range  Consol.  Co...  29-30 

East  Boston  Land  (par  $10)..  

East  Butte  Cop.  Min.  ($10) . .  

Edi.sonElec.  Illuminating 24IH 

Fitchburg  RR.,  preferred 

Franklin  Mining  (par  $2.5)--.  

General  Electric 138 H 

Georgia  Ry.  &  Elec.,  pref 

Greene  Cananea  Cooper 

Hancock  Con-ol.  Min.  ($25).  

Hedley  Gold  Mining  ($10)  _ .  _  $28 

Indiana  Mining  (par  $25) 

Inspiration  Cons.  Cop.  ($2.5).  

Island  Creek  Coal,  com.  (SI).  

Isle  Royale  Copper  ($25) 

Kerr  Lake  Mining  (nar  $.5)  _.  

Lske  (;opper  (par  $2.5) $6 

Massachusetts  G.-w,  common.  85  ?i 

Pre'errerl 87 

Mayflower  Mining  ($25) 

McElwain  (W.  H).  I'tpref..  

Mohawk  Mining  (.$2.5) 

Nevada  Cons.  Copper  ($2.5) . .  %W\i 

New  Arcadian  Copper  ($25) . .  S5 

New  England  TcT.  &  Tel 

N.  Y.  N.  H.&  Hartford .53 

NIpissIn?  Mines  (oar  $5) $5M 

North  Butte  Mining  ($1.5)...  $20 

North  Lake  Mining  (325) 

OH  Colony  Mining  ($25) $34 

Oia  Colony  RR. _.  

Old  nommlon  (par  .'<25) . . .  $45  H 

Oscela  Consol.  Mining  ($25) 

Pond  CT'ok  Coal  (par  $10).. .  $15 3i 

Pullm  n  Companv 148 

Qulncy  Minlnt  Cpar  $25) 

Ray  Cmsol.  Conn'>r  ($10)      .  SlOVi 

Santa  Fe  (G   *  Con  )  ($101  _  _  

Superior  A  Boston  Con.  ($10)  

Sunerior  Copper  (p.ar  $2.5) . . .  $23 

Swift  A  Co .  105  4 

Trinity  Cooper  Co.  (p.ar  $2.5) .  

Union  Pacific  RR..  common-  115 

United  Shoe  Mach  .com  ($25)  

Preferred   (par  S25)    ..        .  *2SK 

U.S.SmHt.Rof.AMIn.  ($50).  

Preferred  (par  $50) $43 

IT.  s.  Steel  Corp.,  common...  

Preferred .  104  »-i 

Ut.ah  Ape\  MlnhlB  (par'$5)..  $1^ 


nee.  9. 

Dec.  10. 

Dec.  11. 

$24K-25  4 

$24M-25?^ 

.$25  4-25  »4 

. 

835 

49-49 k 

49-50 

494-504 

49 



90'"' 

89-90 

$17;^ 

817" 

$17-174 

104 

103M-104 

104 

1214-113 

II2J4' 

112-1124 

117-1 17 'f 

116^i-117 

116 -4-1 1 7 

76-78  '4 

76-76  H 

76  4-77 

S16« 

$10 -4-174 

$17«-18« 





824*' 

$4"' 

$3%-4  $3  15-16^4" 

182 

182  4 

93-93 M 

934 

93H-94 

324 

32-32  4 



$38 

$334-34" 

$334-3554 

835-36 'x^ 

$56 

855-53 

54-55 



$31M-32<4 

105H-106 



•$31"'^ 

.$314 

831  Jf -32  4 

29,-^-30 

29-30 

829 M -2D  4 

$10 

_  _       _ 

S8?i 

88-8  4 

88-8  4 

242 

76  K 

.       , 

aUY, 

_ 

$4  9-16 

138  H 

138-138-4 

138 

83?i 

26H-27 

27 



811 



83"' 

$3" 

$3" 

$15 

815-15  4 

8154-1514 

845-46 

846 

$16  4 

816K-17 

Hh 

S4^i-4H 

$4  11- 16-4 '.i 

$6 

86-6  4 

S5  7-16-6 

85Ji-86 

■  85-85  4 

84-85  4 

87 

87 

86  4 

$4'A 

84K-4  4 

$4 

100 

100-1004; 

$42 

8414-42 

s'lbli 

$10  4-10 '4 

$10   11 

$5H 

85  4-5  4 

85  4 -51 J 

130 

130-1304 

130 

52J^-53 

5I4-52M 

52-52  4 

$6 

$5^-5'-^ 

854 

$20 

$195i-20J^ 

$20M-2l 

V4 

SI  4 

hi''4 

$3-3  H 

83  4 

1I434 

$'ih\i 

845  !i -45  4 

$45 

868 

S\5>A-i5H 

$15H-15'^ 

i'lh'A 

148 

- .  -  - 

$53 

816  " 

$16 

$ifi  " 

SI  4 



81 ''^ 

$2.^ 

S23 

$24 

106 

I104-105H 

7104-104  4 



$3 

li4H 



52  4 

S52  4-.52  4 

S28H 

28 4 -28 H 

S2S»<i 

$28H-31 

$28-28  4 

843  k' 

.843-43  Vi 

$43 

.50-.50  4 

50 

104  4-104  H 

104-104',' 

ivA 

$2-2  1-16 

2-2  1-16 

LTtah  Consol.  Copper  (S5) 

Utah  Copper  (par  .$10) 

Victoria  (^'opper  Min.  ($25).. 
West  End  St.,  com    ($50) 

Preferred  (par  850) 

Western  Union  Telegraph 

Winona  Copper  (par  825) 

Wolverine  Copper  Min.  (825) 

Bonds. 
Am.  Tel.&Tcl.  conv.44s,'33. 

Collateral  4s,  1929... 

At!.  Gulf  &  W.  1.  SS.L.53,  '.59 
Chic.  Burl.  &  Qulncy  Joint  43. 

.New  Eng.  Tel .  &  Tel .53 

Ray  Consol.  Cop.  conv.  6s, "21 
Western  Tel.  &  Tel.  53,  1932. 


Dec.  8. 

.?46-46>i 

866" 

58  H 
$m 


954 

87  M 

95" 


Dec.  9. 
810-104 
846  H 

866}^ 

835" 

95H 
60" 
99  Ji 


Dec.  10. 

89  4' 

14 
866 
S86 

$35" 

95  H 
86%-87 

954 
99  Ji 


Dec.  11. 

$47-474 

$66  " 

68-5SH 

81J4 

95-95 M 


104 


96  4 


a  Assessment  paid. 


Chicago  Stock  Exchange  Transactions.^The  following 
are  the  sales  reported  from  Dec.  5  to  Dec.  11,  both  inclusive: 

Bonds. 

Armour  &  Co.  44s  of  1939— Deo.  8.  $4.03J  at  90@904. 

Chicago  City  Ry.  5?  of  1927 — V>si.  7.  8*.0))at  9  V4  ©3^4:  D33.  9.  $19.03)  al  93^. 

Dec.  10,  810,000  at  98  4- 
Chicago  Ry.  53  of  1927— Dec.  7,  $1,030  at  95  Ji:   Dee.  8.  $2,033  at  95^;   Deo.  11, 

$4,000  at  95  ?f. 
Commnweilth  Ellsoa  53  of   1913- Osc.  5,  $10.93)  at   1334 -aiOl^:     O?^.  7. 

S4.000at  1004;   Dec.  8,  $3,000  at  1004;   Dec.  10,  $0,030  at  IOC 4 01094  . 
Diamond  Match  Co.  deb.  6s  of  1923  — Oeo.  5,  SIO)  at  1014. 
Morris  &  Co.  A.'-,s  of  1939— Dee.  10,  85,000  at  86!-f . 
Ogden  Gas  53  of  1945 — Dec.  8,  $1,000  at  93;    Dec.  9,  81,000  at  924:    Dec.   11, 

810.000  at  92. 
PeoDle's  Gas  L.  &  C.   Co.   ref.   goll  5i  of  1917- Osc.  5,  8). 033  at  103:    D3C.  9, 

.$3,000  at  99Ji@99H;    Dec.   10,  $6,000  at  994- 
Swift  &  Co.  5s  of  1944— Dec.  5.  .$7,000  at  944(^945^:   Dec.  11,  85.03»  at  94  4  • 
Western  Electric  Co.  5s  of  1922— De3.  7,  ?1,033  at  103. 

Stocks. 

American  Can.  cjm.  (par  8199) — Dec.  7.  70  at  2')@23H. 

Pi-eferred  (par  $100)— Dec.  11.  40  at  89U@9I  4. 
Booth  FlsherieJ.  pref.  (par  $100)- Dec.  7,  10  at  76  4:  Dso.  10,  6  at  76. 
Chicago  Elevated  Rys.,  com.  (par  8103)^D3:-.  7,  30  at  20. 
Chicago  Pneumatic  Tool  (par  $100) — Dec.  7,  35  at  51@514:    Dec.  9,  6  at  51}i: 

Dec.  10.  lOat  514';    Dec.  11.  5  at  514. 
Chicago  Rys.  Part.  Ctt.  No.  1 — Dec.  9.  15  at  88. 
Chicago  Title  &  Trust  Co.  (par  $100)— Dec.  10.  10  at  204. 
Commonwealth-Edison  (par.'SlOO) — De^.  5.  Sat  1354;   l>33.  7.  12  at  1354; 

42  at  136frf<136  4:    Dec.  9,  238  at  1364:    Dec.  10,  96  at  136@1364; 

111  .at  1.36  4  @  136  4- 
Diamond  Match  (par  $100)— Dec.  7,  5  at  91;  Dee.  8,  10  at  91 4;   Doc.  9,  8  at  914: 

Dec.  10.  5  at  914;   Dec.  11,  25  at  91. 
General  Motors  Co.,  pref.  (par  SIOO)— Dec.  8.  10  at  874 
Goodrich  (B.  F.),  com.  (par  $100)— Dec.  5,  50  at  26:   Dec.  8,  20  at  254:    Dec.  9. 

140  at  25 #25  4:    Dec.  11,  25  at  25. 
Goodrich  (B.  F.),  pref.  (par  $103) — Dec.  5,  100  at  95;    Dee. 
Hart,  Shaflner  &  Marx,  pref.  (par  SlOOj^Dec.  5,  10  at  103: 
Illinois  Brick  (par  8100)- Dec.  5,  5  at  61;   Dec.  10.  5  at  62; 


5,  6  at  1234@124:   Dec.  7 
(@140. 
5,  53atll34:   D33.  7,  19  at  113:   D 


10  at  124  Ji: 


8. 


Dec.  8. 
Dec.  11, 


8,  10  at  96. 
Dec.  8.  20  at  103. 
Dec.  11.  15  at  65. 
International  Harvester  Co.  of  N.  J.  (par  $100)— Dec.  9,  5  at  92;   Dec.  10,  25  at  92; 

Dec.   II.  75  at  92@92>^. 
Kansas  City  Rv.&  Light.com.  (par  $100)— Dec.  7,  10  at  25)^;  Dec.  10,  40  at  254- 
Kansas  City  Light  Ctf  — Dec.  7.  40  at  25  4- 
National  Biscuit,  com.  (par  8100)— Dec.  8,  15  at  121;  Dec.  9,  20  at  123;   Dec.  11, 

20  at  124  4 • 
National  Biscuit,  pref.  (par  SIOO) — Dec. 

Dec.  9,  5  at  123  4:   Dec.  10,  7  at  123  5 
National  Carbon,  com.  (par  SIO  ))  —  O?-; 

90  at  110®  111  4:    De?.  9.  10  at  110. 
National  Carbon,  pref.  (par  $100)— Dec.  10,  3  at  118  4- 
Pacific  Gas  &  Eiei-trlc  Co.  (par  SIOO) — Dec.  8,   10  at  44. 
PeoDle's  Gas  Light  &  Coke  (oar  $10  )i— Deo.  5,  10  at  117:  Dee.  7,  239  at  116  4  ©117; 

liec.  8,   17  at  1164:    Dee.  9,  309  at  116,4@117;    Dee.  10,  17  at  1164@117: 

Dec.   11,  33  at  116H@117. 
Public  Service  of  No.  III.,  com.  (par   $100) — Dec.  5.  20  at  75;    Dee.  7,  35  at  75: 

Dec.  8.  110  at  76:    Dec.  10.  7  at  76;    Dec.  11.  24  at  76. 
Public  Service  of  No.  ni..  pref.  (par  $100) — Dec.  8,  50  at  95;   Dee.  9,  103  at  95H 

Dec.  10,  58  at  95@954. 
Sears-Roebuck,  com.  (par  8100)— De?.  5,  20  at  169^:   Dec.  7.  5  at  1694:   Dec.  8. 

170  at  169;    Dec.  9,  40  at  169@1694:   Dec.  10,  315  at  168M@1704;    Dec.  11, 

125  at  170io@170'4. 
Sears-Roebvick,  pref.  (par  8100)- Dec.  8,  25  .at  120K(g:121; 

Dec.  10,  25  at  121. 
Studebaker  Corporation,  com.  (par  $100) — Dec.  11,  25  at  34. 
Swift  &  C).  (par  $109)- Dec.  5,  91  .at  1054®1054:    Dec.  7.  81  at  1054O>106: 

Dee.  8.  15  at  105  4  (a  106;  Dec.  9, 

Dee.  II,  40  at  104@1044. 
The  (Juaker  Oats  Co.,  pref.  (par  $100)- 

104. 
Union  f^arblde  Co.  (par  $100) — Dec.  5.  10  at  145'^;   Dec.  7.  25  at  144:   Dec.  9.  28 

at  144fn  144^4:    Dec.  10,  3  at  144:    Dec.   11,   15  at  1434. 
Ward  f Montgomery,  &  Co.),  pref.  (par  8100)— Dec.  5,  21  at  109  4@1095f:   Dec.  7, 

10  at  1094:   Dec.  8,  22  at  1094^.1094:   Dec.  9,  10  at  110. 


Dec.  9,  30  at  121; 

O1IO6: 
115  at  1054  ©108;  Dec.  10.  30  at  104  4®  106: 

-Dec.  8,  15  at  1034:  Dec.  10,  36  at  103H@ 


10  at  75:  Dee.  10.  10  at  75. 
Dee.  4.  64  at  lOlV  and 


Cleveland  Stock  Exchange. — The  Cleveland  Stock  Ex- 
change opened  on  Nov.  2.3.  Sales  from  Dec.  3  to  Dee.  10 
both  inclusive,  follow.  Like  records  will  be  found  in  previous 
issues: 

Bonds. 

Cleveland  A  Sandusky  Breweries  63  of  1948— Deo.  4.  81.000  at  60. 

Dayton  Breweries  6s  of  1924— Dec.  3,  $1,000  at  ^5:  Dec.  10,  81,000  at  55  J^. 

Hosier  Columbus  Associated  Breweries  6s  of  195.5 — Dec.  4,  $1,00*  at  49. 

Kansas  City  Breweries  6.s  of  1930— Dec.  7.  $2,000  at  55. 

U.  S.  Telephone  5s  of  1919— Dec.  4.  85,000  at  83  4  @84;  Dec.  5.  $4,030  at  835^  @84: 

Dec.  7,  «l.(;00at84:  Dec.  8,  $3,000 at  84 H®84 ,4;  Dec.  9.  $4,000at  84  4@84?i: 

Dec.  10,  $1,000  at  84  Ji. 

Stocks. 
.American  Shlobulldlng,  pr€f.  (par  $100) — Dec.  3, 
Cleveland  Rv.  (par  $100)- Dec.  3.  .30  at  1014 

Dec.  5.  49  at  1044(5;  10.5;   Dee.  7,  40  at  101?i  and  1044:    Dee.  8,  27  at 

Dec.  9.  25  at  VH%. 
Cleveland  Trust  (par  8100)— Dec.  C,  5  at  235. 
cneveland  Worsted  Mills  (par  $100) — Dec.  5,  10  at  113. 
B.  F.  Goodrich  Co..  com.  (par  8100) — Dee.  7,  30  at  26. 

Preferred  (par  SIOO) — Dec.  3.  5  at  94  4:    Dec.  5,  10  at  95. 
Goodyear  Tire  A  Rubber,  com.  (par  $103)— Dec.  4.  3  at  183'^:   Deo.  7,  65  at  1834: 

and  lOat  181:  Dec.  10.  42  at  183?4  (».185. 
Goodyear  Tire  A  Rubber,  pref.  (par  $103)- Dee.  3.  23  at  1004  and  20  at  100  4: 

Dec.  4.  OS  at  101:    Dec.  5.  80  at  101;    Dee.  7.  85  at  101  4  @  lOPi:    Dee.  8,  35  at 

102:  Der.  9,  15  at  lOl'i;  Dec.  10,  10  at  lOlJi. 
CJreat  I.ake3  Towing,  pref.  (oar  SIO'J)- Dee.  9,  10  at  88. 
iTiierlake  Steamship  (par  ?I03) — Dec.  7.  25  at  964. 
Miller  Rubber,  prff.  (par  $109)— Dec.  10,  10  at  100. 

N'atlonil  Refining,  pref.  (par  $100)— Dee.  3.  10  at  115:  Dec.  10.  40  at  12S. 
Vo'iralg-.  line  fc)    (pir  $100)  —  He?.  10.  3  at  182. 
I'ionif  r  stoimship— Dec.  7.  10  at  115;    Dec.  P.  40  at  115. 
Wash.  Bait    A  Annapolis  Elec.  RR.,  pref.  (par  850)- Dec.  3,  48  at  $32;    Dec.  4, 

27  at  s:V2. 


104K: 
lOlJi: 


Detroit    Stock    Exchange. — The    following    .sales 
reported   from    Dec.   3    to    Dec.    9,   both   inelu.sive. 
records  will  be  found  in  previous  issues. 

Bonds. 

Detroit  Edison  deb.  6s.  1921- De^.  4.  at  105^$. 

Detroit  VpslliintI  A  Ann  Arhir  Ry.  f.'  of  1921— Dec.  5,  at  984 

C;cncral  Motors  6%  njtes  of  1915— Dec.  4,  at  1004:    Deo.  5,  at  1014. 


were 
Like 
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Stocks. 

American  Light  &  Traction,  com.  (par  $103)— D3D.  3,  at  323. 

American  State  Bank  (par  $103) — Dec.  7,  at  155 14. 

Citiw  S3.-vico  Co..  com.  (pir  S103)— De^.  4,  at  SS's- 

Detroit  Kd'son  (par  S103)— Dec.  4.  at  IU'4:  Dec.  8,  at  11154:   Dec.  9.  at  Ul  'i- 

"Rights" — Dec.  3,  at  SI  23. 
Dime  Savin?i  Banlt  (par  .S103)— Dec.  7.  at  237. 
General  Motjrs,  com.  (pir  S103)— Dec.  4,  at  76'i:  D3C.  5.  at  73)^:   D33.  7.  at  77  ; 

Dec.  9,  at  SO. 

Prtferrert  (par  S103)— D3C.  9.  at  S7. 
Iron  Silver  Mining  (par  S23)— Dec.  3.  at  SU'li:   D3c.  8,  at  S123. 
S.  S.  Krcsge  Co..  com. —  Dec.  4,  at  92:   Dci.  8.  at  92?^. 
Merchants"  N'.itional  Rank— D3c.  4.  at  137'^:   Dec.  9.  at  135. 
National  Bank  of  Commerce  (par  SIO))— D3C.  9.  at  209. 
Parke.  Davis  &  Co.  (par  S2")— Dec.  5.  at  8112^^. 
Reo  Motor  Car  Co.  (par  SIO)— Dec.  4.  at  S21K. 
Reo  Motor  Truck — Dec.  9.  at  SU. 


G.  M.  Haffords  &  Co.  of  Fall  River  under  date  of  D 
quote  Fall  River  mill  stocks  as  follows: 


ec.  9 


Bil.   Asked. 

American  Linen 50  00 

.\rkwright  Mfg -..  65 

Barnartl  Mfg 60 

Border    City  Mfg 93H  

Bourne   Mills 101  

Chace  Mills 102H 

Conanlcut 95 

Corneil   Mills 140  

Davol   Mills .-   85  

Flint   Mills 95  

Granite  Mills 95 

King  Philip  Mills 102)^  

Laurel  Lake  Mills 103^ 

Lincoln 72'A 


Bid. 

Luther   Mfg. 

Mechanics   Mills 70 

Merchants  Mfg 

Narragansett 

Osborn    Mills 

Poca3.set  Mfg 

Richard   Borden  Mfg 118 

Seaconnet  Mills 

Shove 

Stafford  Mills 

Tecumseb  Mills... 100 

Union  Cotton  Mfg 

Wampanoag  Mills 

Weetamoe    Mills 


Last  sales— Border  City,  93 '2:   Csborn  Mills.  97 'A:  Richard  Borden  Mfg 


A  •Iked . 
125 

76 

80 
102 

98  H 
100 

'55 

75 

75 
105 
170 

77  >4 

80 
.,  120. 


Louisville  Stock  Exchange. — The  Exchange  reopened 
Nov.  IG  for  unrestricted  trading  in  bonds.  Sales  from 
Nov.  2.5  to  Dec.  8,  both  inclusive,  follow.  Like  record  in 
previous  issue. 

Bonds. 

Louisville  City  4a  ol  1928— Dec.  1.  S2.000  at  98. 

Louisville  City  School  4  4s— Dec.  3.  S5,003  at  102 'i. 

Louisville  Henderson  &  St.  Louis  Ry.  5s  of  1945— Dec.  7,  $500  at  101. 

Louisville  Ry.  1st  Ss  of  1930— Dec.  7,  $1,003  at  101  Ji. 

Louisville  Ry.  gen.  os,  1950— Dec.  3,  $1,000  at  963^. 


New  Orleans  Stock  Exchange. — ^The  New  Orleans  Stock 
Exchange  reopened  for  trading  in  bonds  on  Nov.  23.  Fol- 
lowing sales  were  reported  from  Dec.  3  to  Dec.  9,  both 
inclusive.     Like  records  given  in  previous  issue. 

Bonds. 

American  Cities  Co.  coll.  5s-6s  of  1919— Dec.  8,  .'51,030  at  86!^. 

Birmingham  Ry.,  Light  &  Power  4  '  jS  of  1954- Dec.  7.  SI  ,000  at  86M  ■ 

Lake  Borgne  Levee  District  5s  of  1052— Deo.  4,  .$1,000  at  99. 

Louisiana  State  4  Hs  of  1938— Dec.  4,  SoOOat  102;  Dec.  9,  $500  at  WVA- 

LouLsiana  State  4'^s  of  1964— Dec.  7,  $1,000  at  101 '4. 

Na.shville  Ry.  &  Light  53  of  195.3- Dec.  8,  S4,000  at  98}^. 

New  Orleans  &  Carroiiton  RR.  5s  of  1033— Dec.  5,  S1,000  at  10134 . 

New  Orleans  City  &  Lake  RR.  os  of  1943— Dec.  9,  $500  at  104. 

New  Orleans  City  premium  bonds — -Dec.  4,  $1,000  at  274  flat. 

New  Orleans  City  43— Dec.  3,  $1,000  at  92;    Dec.  5,  $1,500  at  92:   Dec.  7,  $1,000 

at  91  Ji. 
New  Orleans  Ry .  &  Llsht  gen.  4  Msot  1935— Dec.  5.  S2,000  at  76 14  an  1  $3,033  at  76 ; 

Dec.  8,  $18,000  at  $75(s;S75J^:  Dec.  9,  $1,000  at  .$75K 


Philadelphia    Stock    Exchange    Transactions. — The 

following  sales  were  made  at  the  Philadelphia  Stock  Exchange 
in  the  week  ending  Dee.  11.  Prices  are  dollars  'per  share,  not 
per  cent. 


No.Sh.  Par.    Sale 

Sold.       Stocks-  $      Low. 

100  Alliance  Insur...   10     15 "i 
4  Amer  Ga.s  N  J. . .  100   100 
22  Amer  Rys,  pref. .  100   100 
12  Bald  I.0C  W.  pref  100zl02i4' 
228  Cambria  Iron  .. .   50     41 
1,064  Cambria  Steel. ..  50 
210  Cons  Trac  X  J..  100 
830  Elec  Stor  Battery  100 
55  General  Asphalt.  100 
2,024      Preferred...      100 
243  Ins  Co  of  N  A.    .    10 
10  Internal  Powder.   50 
2,203  Keystone  Telep..   50 

490      Pref'-rred 50 

10  Lake  Sup  Corp.  .  100 

5:i  Lehigh  .Vav 50 

24e  TruHtees'  ctfS- .  50 
.541  Lehigh  Valley...  50 
375  Leh  Val  Transit.  _   50 

4 15       Preferred ."jO 

226  Xorthcrn  Central  50 

9  Xor   Pennsylv .50 

1,920  PennMylvanla..  50 
122  Pen tisyl  Salt  Mfg.  50 
17!'  PhMitdilplila  C;o.  50 
1.902  Phlla    KItctrie        22  ^ 


105  Phlla  Rap  Tran . .   50 

995       Vot  trust  ctfs..    50 

25  Phlla  Traction..      50 

611  Heading 50 

4, 15S  TorKcBelmont  1).      1 
3.616  Tonopah  Mining        I 


60f»  Union  Tra<;tlon- 
z  Kx  dividend. 


40 

72 

47  Ji 

33 

66 

20  U 

27  H 

11 

59 

12 

75 

73'..<; 

63  H 

14 

26 

82 'A 

89 

52H 

95 

33 

22^4' 

11 

11 

79  5^ 

69  h; 

4>A 
7 


50  238 H 


Prices. 
High. 

15  H 
100 
100 
105  Ji 

41 

42  M 

73 

49 

33 

68 

21 

27  H 

13  K 

eo 

12 

75!^ 

75  K 

67 

14 

26 'X 

83  M 

89 

53  ^ii 

95 

.34' 4' 

24 

12 

12 

79  « 

70!^ 
4 '4 
7% 

39  H 


Xo.Sli.  Par.    Sale 

Sold.       Stocks —  S    Low 

673  Un  Gas  Impt 50     81 '4 

20  US  Steel,  pref...  100  104 Ji 
31  W  J  &  Seashore. .   50     50 
100  Westmoreland  C.  50     57  "2 
Bonds — •  Low. 

$12,200  Am  Gas  &  Elec  5s.  _  82 
2,000  Bald  Loc  1st  5s  '40.102 
3,000  Cons  Trac  N  J  5s.  _  101  IJ 
11 ,700  Elec  &  Peo  43  tr  ctfs  78 
2,100  Inter-State  Ry43'43  56 
6,000  KeyTel  lst.53  1935.  89^,^ 
31,000  Leh  N  cons  4  4.s'.54.   97  Ji 

1 ,000      Do     registered  . .   98 
10,000  Leh  V  cons  4s  2003.   88  4 
7,000     Do  cons  4^3  2003  96 Vi 
1.000  Leh  V  Coal  l.st  53.  .102 
1 ,  000      Do     registered  . .  10 1 J^ 
1.000  Market  St  EI  1st  4a.   93 
5,000  Paconv  1915  3^3. .   99 
2.000  Pa  &  -Md  Steel  6s..   98 
4 ,000  People  s  Pass  ctfs  48  80 ' ;; 
5,000  Phila  C;o  consol  5s. .    81 
7,000  Phila  Elec  5s  1946. .  100 


20,400       Do     43  ctfs  1949.    78 
1.000  Phila  W  &  B  1st  4s .   97 
2.000  Phlla  W  <fe  H  tr  ctf4i.  97 
3.000  Readiniigcn  4s  1907  92'<; 
9.000  Span-.\in  Iron  IstOslOO^ 
15.000  U  Rv  lliv  Sr  .5s  1926  66 
1 .000  U  S  Steel  2d  1963  5s.  100  '4 
Scrip —  Low. 

1.514  Cambria  Steel  scrip    .   96 '4 
1 ,39(1  Phlla  Co  scrip 90 


Prices. 

High 

83 
104  5i 

50 

57'^ 
High. 

S3'i 
102 '4 
lOlJi 

79 

56  'A 

90 

98 

98 

88  H 

96  H 
102 

wi'A 

93 
99 

98 
82 
81 
100!^ 
79 
97 

97  H 
92  H 

100  4 

66 
100  '4 
llioh. 

97'i 

91 


Pittsburgh  Stock  Exchange.— The  Pittsburgh  Stock 
Exf;hango  n-oi)(!iM!d  for  trading  on  Dec.  2.  Following  sales 
were  reported  Dec.  4  to  Dec.  11,  both  inclusive.  Like 
record  will  be  found  in  previous  issue. 

Bonds. 

Oniriil  UWtrlrt  <t  Printing  Telegraph  Gs  of  194.3— Dec.  9.  $3,000  at  97!^:    Dee.  10. 
»4.(HK)  at  97M  and  $1,000  at  97^- 

Stocks. 

Columbia  GaH  A  Electric  (par  $100)— Doc.  6,  90 at  8H;  Dec.  11,  300  at  9. 
f:riiclble  Sterol,  00m     fpar  $100)      l)(c.  8,  50  at  14!^. 
Harhlvon-Walker  Ktlrartorli-H.  com.   (par  $100) — Dec.  4,  35  at  45. 

Prefcrrwl  (par  $100) -Dec.  II.  10  at  90. 
Independent  Brewing,  com.  (par  $50)      Dec.  9,  25  at  $3?i;  Dec.  11.  10  at  $3K. 
Mnniif!irtiir<TH'  Light  A  H<at  Cpar  $50)— Dec,  4,  80  at  $4914;    Doc.  7.  20  at  $49'^ 

and  30ni  Si'i'.,:    Die   s.  45  at  $49^  and  67  at  »49J<:   Dec.  9,  70  at  $,50:   Dec.  10, 

10  at  $50;  Dec,  II,  10  at  $50. 
Nftllunal   Klrci.rooflnK.  com,    (par  $50)— Drr.  7,  20  at  %n>i;    Doc.  9,    150  at  $1- 

Dec    10.  10at*5'<j  and  40  at  $5»4;  Den.  11.  230  at  $5  (",$5  H  • 
Ohio  Fuel  oil  (par  $1)      Dec.  4.   15  at  $13;    Dec    7,   10  at  $13;    Doo.  8,  20  at  $13  ; 

Die   r,  20  at  $1.1:  I  )<•<•.  10.f.0al»l3:  Dec    1 1.470  at  SI3. 
Ohio  I  iKl  Supply  fiiar  $25)      IXc    7.  10  at  40;    Dit.  9.  20  at  $40. 
C>klahomtt  Notural  Ga«  (par  $100)- Dec.  4,  10  at  00. 


Pittj-burgh  Brewing,  com.  (pir$50)— Dec.  S,  75at$7!4:  Dec.  9,  25  at  $7 3'2;  Doc.  10 

60  at  $7  4 . 

Preferrerl  (p.ar  $50)— Deo.  8,  70  at  $24  4. 
Pittsbursh  Plate  Gla-'s  (par  $103)- Dec.  4,  10  at  103;    Dec.  8,  10  at  103. 
Pure  Oil,  com.  (par  S")) — Dec.  4,  10  at  SlfiA;   D3C.  8,  410  at  $15@S15'^ 

235.at  SU  J^;  Dec.  10,  500  at  $14H@S15!8;  Dec.  11,  151  at  $15H  ®$15 
LTnion  S-.vitch  &  Signil,  com    (pxr  Hoi)) — Des.  7,  12  at  S984;    Dec.  9,  70 

Dec.  10,  li;5  at  S98  4:  Dec.  11,  145  at  .$98  4  ®,S99. 
Weninghouse  .\ir  Brake  (pir  SiOl^Doc,  4,  35  at  Si  IS;   D33.'8,  10  at  $118 

10  at  $118;  Deo.  10,  35  at  $118;  Dee.  11,  386  at  $118. 
Westlnghouse  Elec.  &  Mfg.,  com.  (pxr  850)— Deo.  4,  20  at  $32 VJ;    Dec, 

.S32  4:  Deo,  9,  50atS32}4;  Dec,  10,  lOOat  .$32^  and  35  at  $32%:  Dec 

$32  H- 
Westlnghouse  Machine  (par  $50) — Dec.  11,  10  at  $23)i. 


;   D3C.  9. 

at  $38  H: 

Dae.  9, 

8.  103  at 
11,  65  at 


St.  Louis  Stock  Exchange. — The  St.  Louis  Stock  Ex- 
change leopened  for  business  Dec.  7  1914.  Following  sales 
were  reported  to  Dec.  9,  inclusive: 

Bonds. 

East  St.  L'j'iit  &  Sibirban  Ci.  cjll.  tr.  5?  oi  1932— Dsc.  8,  $1,000  at  9». 
Mississippi  River  &  Bonne  Terre  Ry.  5s  of  1931 — Dec.  8,  SI, 000  at  93H;    D3C.  9, 

$1,000  at  934. 
St.  Louis  &  Suburban  Ry,  gen,  5s.  1921— Dec,  7,  $^,030  at  784. 
United  Rys.  of  St.  Louis  4s  of  1934- Dec.  9,  S1,000  at  67 J^. 

Stocks. 

National  Bank  of  Commerce  (par  SlOO)— Dec.  7,  1  at  IOI4. 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  «fcc.— We  give  below  tables  which 
show  all  the  monthly  changes  in  bank  notes  and  in  bonds 
and  legal  tenders  on  deposit. 


1913-14. 


Nov.  30 
Oct.  31 
Sept.  30 
Aug.  31 
.luly  31 
June  30 
May  30 
April  30 
Mar.  31 
Feb.  28 
Jan.  31 
Dec.  31 
Nov.  29 


1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1914. 
1913. 
1913. 


Bonds  and  Legal  Tenders 
on  Deposit  [or — 


Bonds. 


1,017,177 
1,109,989 
1,089,281 
870,289 
740.220 
740,796, 
740,818 
741,213, 
740.603 
741,445, 
741,645 
743,066, 
743,590, 


241 
665 
290 
600 
660 


Legal 
Tenders . 


101, 
20, 
15, 
15, 
15 


910  15 

360!  16 

210j  15 

400,  16 

500  16 

500  17 

.500  17 

500  17 


420,019 
632,278 
766,893 
447,138 
,684,220 
142,939 
131,271 
585,726 
605,018 
658,993 
828.533 
209.316 
481,906 


Circulation  Afloat  Under- 


Bonds. 


clOlO, 

&1100, 

01062, 

*862. 

735, 

7.35, 

735, 

736 

735 

736 

736 

740 

739 


579,0.57 
.836,633 
,  17,883 
093,143 
222,801 
528,960 
423,425 
180,040 
445,281 
509,838 
194,233 
633,645 
677,565 


Legal 
Tenders. 


Total. 


$ 
101,420 
20,632 
15,766 
15,447 
15,684 
15,142 
16,131 
15,585 
16,605 
16,658 
17,828 
17,209 
17,481 


019  1 
278  1 
893  1 
138 
.220 
939 
,271 
,726 
,018 
,993 
533 
316 
,906 


111,999,076 
121,468,911 
077,884,776 
877,540,281 
750,907,021 
750,671,899 
751,554,696 
751,765.766 
752.050,299 
753,168,831 
754,022,766 
757,842,961 
757,159.471 


*  Of  which  $126,241,760  miscellaneous  securities,  Act  of  May  30  1908. 
a  Of  which  $325,007,900  miscellaneous  securities.  Act  of  May  30  1908. 
6  Of  which  $361,119,940  miscellaneous  securities.  Act  of  May  30   1908. 
c  Of  which  $270,078,236  miscellaneous  securities.  Act  of  May  30  1909, 

The  following  shows  the  amount  of  each  class  of  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  in  national  bank  depositaries  on  Nov.  30. 


Bonds  on  Deposit 
November  30. 


2%,  U.  S.  consols  of  19.30 

3%,  U.  S.  loan  of  1908-18 

4%,  U.  S.  loan  of  1925 

2%,U.  S    Panama  of  1936 

2%,  U.  S.  Panama  of  1938 

3%,  U.  S.  Panama  of  1901 

3.65%,  District  of  Columbia 

4  % ,  Philippine   loans 

4%,  Philippine  Railway 

4%,  Manila  Railroad 

4%,  Porto  Rico  loans 

Various,  Territory  of  Hawaii 

Various,  State,  city,  railroad,  &c. 


Total 

Miscellaneous   .securities    (approved 
issue  value) 


Total  bonds  and  oth.  securltlM. . . 


U.  S.  Bonds  Hild  Nov.  30  to  Secure- 


Bank 
Circulation. 


\Publlc  Deposit 
I     in  Banks. 


606.694.4.50 
21,478,980 
34,471,300 
53.038.680 
28,9.58,140 


12,431,700 

5,022,400 

3,771,200 

1,183.500 

549.000 

13,761,400 

633,000 

5.726.000 

918.000 

10,000 

2.004.000 

2.025,000 

46.436,475 


744,641,550 
272,535,691 


94,471,675 


Total 
Held. 


S 

619,126,150 

26..501,380 

38.212.500 

.54.222.1,80 

29.507,140 

13.761.400 

633.000 

5.726.000 

918,000 

10,000 

2.004,000 

2.025,000 

46,436,475 


839,113,225 
272,.535,691 


1,017,177,241    1      94,471,675   I    1,111,648,916 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Nov.  1  and 
Dec.  1  and  their  increase  or  decrease  during  the  month  of 
November: 

National  Bank  Notes — Totil  Afloat — 

Amount  afloat  Nov.  1  1914 $1,121,468,911 

Net  amount  retired  during  November 9,469,835 

Amount  of  bank  notes  afloat  Dec.  1  1914 $1,111,999,076 

f.cgal  Tender  Note/: — 

Amount  on  dei)Oslt  to  ledoem  national  bank  notes  Nov.  1  1914 $20,632,278 

Net  amount  of  bank  notes  issued  in  Xovembf^r 80,787,741 

Amount  on  deposit  to  redeem  national  bank  notes  Dec.  1  1914 $101,420,019 

STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country  as 
well  as  the  holdings  by  the  Treasury,  and  the  amount  in 
circulation,  on  the  dates  given. 

Stork  of  Monrii  Die.  1  '14 .\fono'i  in  Clrcilallon  — 

In  tr.  S.      H'ldlnTrras.nDu.  I  1914.    Dfc.  1  1913. 


<;old  coin  and  bullion 

<!cl(l  (■(.niflcalcs  h    

Standard  "liver  dollarp.. 

Silver  (•("-tlllcatcs  b 

Sul)sl(i|ary   silver      

Trc.'i-surv  noles  of  1890-. 

United  Sl,at(>s  notes 

I'cdcral  Itcserve  notes. 


184,100.075 

2,368,000 

34(l.n81.016 

3.310.000 

National  bank  notes dl, 11 1,999, 076 


.1,817,121,700  207, 269, .388 

43,793,340 

..     565,904,478     10,95 1, .527 
20.570.980 
2 1, 01 5. .502 
9,1.55 
27.703.240 


$ 

6,37.553.443 
928. .505. 529 
69.731.951 
461,617.020 
1 63. OSS,!  73 
2.:{58.S45 
318.977.776 
3.310.000 
69,950,.5Sldl,042.O4S.495 


6.33.214,780 

1,0I6.203.:«)8 

74.009,800 

♦  77,689.269 

103.0.59.236 

2.. 566.2 14 

310.902.481 

726,.54'4.()02 


Total 4,031.484,945  401,206,713  3,030,218,232  3,434,249,789 

Population  of  continental  United   States  Dec.  1  1914,  estimated  at  99,733,000 

rliiMilalloii  pel  caplt:!.  s:tii   10. 

a  This  stalcnicnl  of  money  Ik  Id  In  the  Trea'Uiy  as  a.s«ets  of  the  Govrrnment  does 
nut  Itifludc  diiioslls  of  puhlir  nioiK'y  In  natlon'd  bank  depusllarles  li>  I  he  credit  of 
lh<!  TrdiHiircr  n:  the  l'nll(  il  Sliiles,  ainnunllng  to  $72,931 .349  79. 

b  Kor  rrdcnipllmi  r)f  <iol-'.uiillng  ii  rllllrates  an  exact  rcpilvalent  in  amount  of 
the  iippioprlMli'  khi'ls  nt  tri<mcy  Is  held  In  the  TioaMury.  and  Is  not  Inolurled  In  the 
arroiint  of  money  held  as  a.s.ui'ls  ot  the  <  iovcninK'nt. 

d  Includi"'  additional  clrnilallni:  note-  Issued  under  authority  of  ,\ct  of  May  30 
1908,  a"  amended  by  Acts  of  Dec,  23  1913  and  Aug.  4  1914. 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  rerurn!* 
oan  be  obtained. _  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  .supplementary 
statement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  soineDtfier 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings. 


July  1  to  Latest  Dale. 


ROADS. 


Week  or 
Month  ■ 


Ala  N  O  &  Tex  Pac- 
N  O  &  Nor  East. 
Ala  &  Vickshurg- 
Vicks  Shr  &  Pac. 

Ann  Arbor 

Atch  Top  &  San  Fe. 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 
Charlast  &  W  Car 
Lou  Hend  &  St  L 
0  Baltimore  &  Ohio. 
B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie 
Birmingham  South 
Boston  &  Maine, - 
Buff  Koch  &  Pittsb 
Buffalo  &  Susq  R  R 
Canadian  Northern 
Canadian  Pacific.  _ 
Central  of  Georgia- 
Cent  of  New  Jersey 
Cent  New  England- 
Central  Vermont-. 
Ches  &  Ohio  I<ines- 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
/Chic  &  East  111--. 
pChic  Great  West.. 
Chic  Ind  &  Louisv- 
Chic  MUw  &  St  P-1 
Chic  Mil  &  Pug  S/ 
cChic  &  North  West 
pChic  St  P  M  &  Om 


Current   ]  Previous 
Year .  Year . 


Current 
Year. 


Previous 
Year . 


November. 
November- 
November. 
4th  wkNov 

October ! 

October 

October 

October 

August 

October  .. 

October i 

October 

October 

October 

October 

1st  wk  Decj 

October 

1st  wk  Dec 
1st  wk  Deci 

October 

October ! 

October 

October 

1st  wk  Dec 
4th  wkNov 

October 

October 

4th  wkNov 
1st  wk  Dec 
October 

October 

October 


270.069 

120,024i 

115,574! 

55,03l! 

108823771 
214,7271 

2,453,687 
164,969 
130,8.36 

7.955,694 

153,083 

348.990 

922,582 

71,194 

4,384,245 
170.123 
134,610 
394,200 

1,766,000 

1,055,587 

2,863,580, 
355,6431 
343,8751 
648,519 
358,9061 

8,978,521 

1,242,8.85 
290,907 
115,602 

8,873,521 


341,143  1 
179.393 
167,004! 
66,113  1 

10368555  41 
3,52,6401 

3,085,875'  9 
215,393 
120,973 

9.486,051,33 
169,184 
392,181!  1 
996,082 
105,377 

4,458,395 
208,142 
176,758 
583.. 500 

3,009,000 

1,613,875 

2,958,984111 
365,007  1 
379,635;  1 
708,966  17 
326,110|   6 

9,552,405  34 

1,489,992  5 
279,882>  6 
128,. 598 j   3 

9,417,66234 


S 
500,186 
670,920 
643,278 
044,927 
,297,400 
928,627 
,392,1.50  10 
590.203 
255. .545 
,585.090  37 
590,526 
,112.632 
,371,557 
323,415 
,268,920 
,.547,449 
516,273 
,031,600  11 
,025.804  66 
,228,9081  4 
401,819  11 


Chic  Terre  H  &  S  E: October. 

Cin  Ham  &  Dayton!  October 

Colorado  Midland.  October 

fiColorado  &  South.  1st  wk  Dec 

Cornwall October 

Cornwall  &  Lebanon  October 

Cuba  Railroad October 

Delaware  &  Hudson  October 

Del  Lack  &  West. -I October 

Denv  &  Rio  Grande!  1st  wk  Dec 

Western  Pacific. -i 4th  wkNov 

Denver  &  Salt  Lake  4th  wkNov 

Detroit  Tol  &  Iront  October 

Detroit  &  Mackinac  4th  wkNov 

Dul  &  Iron  Range. .  October 

Duluth  So  Sh  &  Atl  4th  wkNov 

Elgin  Joliet  &  East-  October 

El  Paso  &  Sou  West  October... 

Erie October 

Florida  East  Coast.  October 

Fonda  Johns  &  Glov  October   .  . 

Georgia   Railroad--  October 

Grand  Trk  Pacific.  3d  wk  Nov 

Grand  Trk  System.  1st  wk  Dec 

Grand  Trunk  Ry  3d  wk  Nov 

Grand  Trk  West.  3d  wk  Nov 

Det  Gr  H  &  MilwjSd  wk  Nov 

Great  North  System  November 

Gulf  &  Ship  Island-  October-.. 

Hocking  Valley October 

Illinois  Central November 

Internal  &  Grt  NorjOctober 

a  Interoceanic  Mex.  1st  wk  Aug 

Kanawha  &  Mich  -  .  i  October 

Kan.sas  City  South-  iOctober    .  . 

Lehigh  &  New  Eng.' October 

Lehigh  Valley October 

Louisiana  &  Arkan-!September 
s  Louisville  &  Nash.  ;4th  wkNov 

Macon  &  Blrm'ham; October 

Mame  Central October 

Maryland  &  Penna-  October 

a  Mexican  Railways  1 3d  wk  Nov 

Mtoeral   Range ]4th  wkNov 

Minn  &  St  Louis..  1  list  wk  Dec 

Iowa  Central j 

Minn  St  P  &  S  S  M.  4th  wkNov 

Mississippi  Central.  October 

u  Mo  Kan  &  Texas.  4th  wkNov 
X  Missouri  Pacific.  1st  wk  Dec 
Na.shv  Chatt  &  St  L  October... 
a  Nat  Rys  of  Mex.t  1st  wk  Aug 
Nevada-Cal-Oregon  4th  wkNov 
New  Orl  Great  Nor.  October 
e  N  Y  C  &  Hud  Riv!October_-. 
Boston  &  Albany  October- - 

Lake  Shore  &  M  S  October 

nLake  Erie  &  W.  October--. 
Chic  Ind  &  South, October. -- 

Michigan  Central  October 

ClevC  C  &  St  LI 

Peoria  &  Eastern/  October 

Cincinnati  North.  October 

Pitts  &  Lake  Erie  October... 

N  Y  Chic  &  St  L.  October 

Tol  &  Ohio  Cent.  October... 
Tot  amines  above  October 


7.884 

1,751 

198 

887 

209 

277 

11 

26 

277, 

2,055 

4,023 

378, 

131 

44 

201 

22 

495 

49 

738 

576 

5, .538 

387 

72 

271 

124 

865 

649 

135 

56 

6,104, 

144 

684 

4,948, 

908 

42 

2,59 

880, 

270 

4,110, 

131 

1,165, 

13, 

1,041, 

55, 

103, 

17, 

203, 

595 

74 

905 

1,145 

958 

208 

8 

142 

8,663 

1,419 

4,517 

486 

388 

3,019 


,0968 

,180  1 

,589 

.210 

.228 

,717 

,263 

.958 

148 

964 

331 

300 

800 

010 

711 

134 

643 

568 

098 

690 

53415 

343 

,727 

413 

178! 

052 

332 

897 

349 

780 

281 

311 

771 

572 

403 

810 

044 

126 

503 

826 

035 

537 

514 

764 

600 

462 

862 

,145 
,169 
,856 
.000 
,688  1 
.408 
396 
,928 
.220  9, 
,892  1, 
.769  5. 
,514 
,417 
,6103, 


,619,05931 

,887  ,.582 1   6 
231,936 
999,512!   3 
196,601 
214,3.54    6 

16,608 

26,411 
347, .562 
,125,035 
,102,677 
383,600 
181.100 

14,871 
144.091 

24.112 
888.317 

91,1,59 
,127,865 
794,143 


732,617121 
340,384     1 

79,684 
379,441     1 
248,079    2 

,015,199:23 

884,0.53  17 

139,294    2 

56.6261    1 

,626,37835 
182,8371 
739 ,,594!   2 

,798,040  27 

,068,446  3 
181.276 
311,036  1 
922,263  3 
183,697 

,129,4.53  15 
137,938! 

,504,478  22 
17.519 

,067,844!  4 

53,760! 
206,500!  3 

7,6,57 
188,530 


630.656 
87,413 
989,683 
196,000 
155,1.50 
603,778 
8,062 
175, S60 
.599, .560 
616.747 
089.. 549 
,532,942 
386,. 506 
313,727 


3.2.38,046  3,364,8.30 

149.7341  1.58.184 
1.2,M.92S,1,763,22.S 
1, 022. .S36, 1,122.349 

578.382  542.177 
24766348127489886 


280,248 
393,228 
,226, 2H9 
,380,221 
,161,781 
,221,516 
,188,262 
,046,622 
,127,916 

,723,306 
,762,070 
793,967 
,743,306 
751 ,406 
,524.290 

46,278 
115,691 
,317.855 
,225,380 
,348,078 
,915,0,54 
,700,208 
810,360 
734,775 
484,029 
,.577,228 
,294,343 
,233,661 
,595,861 
,953,239 
,292,907 
330,838 
,019,147 
,611.533 
,289.193! 
,131,553 
,948,173 
,097,671 
,732,415 
580,413 
,597,705 
,240,018 
.136,112 
225.474 
,173,4.59 
,.570.118 
975.164 
,378,758 
468,366 
,736,222 

54.436 
,179,382 
198,839 
,852,700 
341,455 
,644,675 

,418.626 
315,739 
,238,104 
,675,775 
,925,396 
,583.461 
201,211 
572,0.50 
,193,128 
,860,998 
,604,477 
,098,905 
,457,448 
,019,993 


.S 
.740.516 
812,235 
774,310 
,049,526 
,984,263 
,156,551 
,517,149 
681 ,404 
230,411 
.529,985 
644,002 
.1,57.753 
.137.435 
442,233 
,856,242 
,552,lfi4 
631,900 
,692,400 
2.53,820 
,892,362 
,786,591 
294,897 
,535.424 
,491,167 
,824,691 
576,690 
799,942 
394,923 
254,398 
,283,741 


32,831,163 

6,683,003 

756,021 

3, 782  ,,508 

702,880 

6,. 573, 265 

67,594 

116,768 

1,372,874 

8,636,974 

15,809, .541 

11,896,9.54 

3.191,818 

592,635 

552,370 

537,733 

4,306,421 

1,6.33,222 

4,529,921 

2,849,033 

22,383,907 

1,192,220 

366,702 

1,152,303 

3,490,452 

25,673,430 

19.259,528 

2,935,813 

1,059,618 

40,214,897 

733„520 

3,056,272 

28,816,755 

3,793,280 

910.778 

1,228,813 

3,523,113 

623,176 

15.5,59.131 

434,368 

26,573,054 

52,491 

4,278,913 

203,792 

3,959,600 

146,303 

4.407.003 

14.197.591 

364.381 

11.712,536 

28,213,469 

4,289,031 

3.327.255 

197,567 

6.54,800 

37,556,692 

6,417,424 

20, 7.57, .578 

2,131,991 

1,428,2.59 

12,694,7C7 


,121,473,13,724,904 

.588.9.38   5.53.000 

5.6«>.fil4  6,989.845 

3,s3t>,436  4,152,216 

2,057,614  2,310,291 

99. .505. 324  108716994 


Latest  Gross  Earnings. 


ROADS 


Week  or 
Month . 


N  O  Mobile  &  Chic. 
N  Y  N  H  &  Hartf.- 
N  Y  Ont&  We.st--- 
N  Y  Susq  &  West-. 
Norfolk  Southern. - 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern   Pac. 

Pacific  Coast  Co 

zPennsylvania  Bft.. 
Bait  Ches  &  Atl-. 
Cumberland  Vail. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L. 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Readiiia  '  :\> — 

Phila  &  Reading- 
Coal  &  Iron  Co.. 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  Junc- 
Rio  Grande  South.  - 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest- 
San  Ped  L  A  &  S  L- 
Seaboard  Air  Line.  . 

Southern  Pacific 

Southern  Railway.. 

Mobile*  Ohio... 

Cin  N  O  &  T  P.. 

Ala  Great  South. 

Georgia  So  &  Fla, 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee    Central - 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland - 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vall- 


Septembcr 

October 

October 

October 

■September 

October 

October 

October 

October 

October 

October 

Octooer 

October 

October 

October 

October 

October 

October 

October 

October 

October 


Current 
Year. 


Previous 
Year. 


% 

149.630 

5,639,521 

756,315 

331,385 

307,212! 

3,518,805 

6,619,518 

341,920 

.585,520 

16482466 

103,310: 

271,965! 

1,074,9.52, 

79,296 

294,218 
1,743,1,55' 

472,385! 
4,862,089 

464,730 
'3,461,475 
1,004,612 


$ 
180,160 

6,161,023 
796,065 
361,835 
317,317 

4,1.55,789 

7.506.007 
343,534 
745,096 

18726201 
119,140 
322,190 

1,027,668 

85,462 

315,088 

1.851,749 
486, .573 

6.205,251 
500,675 

4,167,604 

1.107,791 


October---  21024094  23536729 
October---  9,924,894  12125019 
October. -.!30948988  35661748 
October.--  1.697,190  1,660.812 


October 

October 

October 

October 

September 
4th' wk  Nov 

October 

October  . 

October 

October 

October 

September  , 
4th  wk  Nov 

October 

October 

October 

4th  wk  Nov 
4th  wk  Nov 
4th  wk  Nov 
4th  wk  Nov 
4th  wk  Nov 

October 

2d  wk  Nov 

October 

1st  wk  Dec 

October 

3d  wk  Nov 
4th  wk  Nov 

October 

October 

October 

November 

October 

October   . . 

October 

November 


Various  Fiscal  Years. 


Delaware  &  Hud.son.___ 

N  Y  Central  &  Hudson  River.e. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Westem.n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumberland  Valley 

Long  Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing'n 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grand  Rapids  &  Indiana 

Pitts  Cin  Chic  &  St  Louis 

Vandalia . 

Total  lines — East  Pitts  &  Erie 
— WestPltts  &  Erie 
—All  lines  E  &  W. 

Rio  Grande  Junction 

Rutland 


4,253,268 

2,951,8.83 

7,205,151 

218,238 

135.611 

14.306 

6.678.272 

.3.34,291 

137,238 

2,714,785 

239, .560 

3.675,369 

273,000 

815,440 

1,712,207 

12005046 


65,392 
236,432 
245,776 
1.53,377 

,56,447 

420,471 

1,271 

121,460 

369,111 

5,830 

21,147 

79,756 
,201.934 
170.182 
524,797 
307.162 
725,000 
532,266 

27,372 
093.103 


July  1  to  Latest  Date 


Current 
Year . 

'f 
491,9.87 

22,954,442 
3,571,. 575 
1.260.091 
1,001.942 

15,3.50,825 

25,251,3.58 
1,544,620 
2,496,379 

66,320,663 
.57G,8.58' 
1.067.696 
5,399.964 
410.675 
1,400,920 
7,313,189 
2,978.666 

20,828,1.56 
2,035,764 

14,242,032 
3,996,685 

87, 7,58,. 536 

41,631,787 

129.390324 

6.444,587 


4,721,769 

3,269.929 

7.991.698 

2.30.718 

116.8.59 

16.870 

6,504  ,,536 
349,690 
142,608 

3,018,972  10 
230,4291 

3.993,067  II 
404,000 
945,176 

2,254,962 

13512897 

1.791.293 

331.782 

320,781 

190,640 

69,823 

512,811 

1,776 

1.59.638 

405.010 

7.183 

24,628 

96,014 

10354,504 
178,042 
705,627 

2,573,821 

758,641 

8.58, 82?: 

48.3.54 

1,348,317 


Period. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Doc  1 

Jan   1 


to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Sept 

to  Oct 


30 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
30 
31 


,495,605 
,049,559 
,545,164 
902.281 
311,892 
2.57,770 
,264,605 
.302,517 
614,636 
7.55,505 
928,522 
336.308 
,733,976 
,250,196 
,811,242 
.251,123 
,481,348 
,767,746 
021,424 
077.138 
985.735 
832.749 
30,199 
546,290 
229,8.30 
29.094 
509,442 
,957,313 
392.197 
685,830 
164,125 
,975,517 
925,247 
149,628 
90,412 
856,701 


Current 
Year. 


$ 
18,981 
80,115 
13,919 
43,.5.S5, 

4,784 

3,531. 
28,282. 
29,70 

1,226, 
13,6.58, 

9,402. 

4.113. 
232324 
1.58107 

1.081 

2.776 

11.355 

803. 

3.193. 
17,132 

5,694 
47.290 

4, .574 
33,276 

9,127, 

204373 

95,547, 

299920 

798 

2.982 


886 
171 
446 
207 
167 
646 
282 
318 
539 
491 
3.39 
563 
169 
212 
200 
158 
216 
051 
982 
115 
997 
116 
433 
274 
.392 
20 
007 
727 
872 
568 


Previous 
Year . 

$ 

.544,875 

24,325,985 

3,651,359 

1,320,324 

997,174 

16,038,317 

27,446.285 

1,548,773 

2,845,276 

71,529.1.37 

559,527 

1.225,696 

5,204,821 

417,120 

1,396,930 

7, .368, 434 

3,046,364 

25,057,422 

2,116,176 

16.039,099 

4,192,920 

94,446,322 

47,969,775 

142416098 

6,106,000 

17,800,712 

9.807,5,53 

27.608,265 

894,034 

294.845 

310, .564 

24.936.642 

1,424,909 

581,108 

11,344,751 

777,641 

12.125,770 

5,763,726 

3.582.758 

7,770,512 

50,276.308 

30,378,847 

5,.535,793 

4,528,733 

2,341,675 

1,078,289 

1.963,667 

38,843 

602,656 

8,682,410 

28,803 

569,274 

2.026,521 

35.970,103 

679,330 

2,384,308 

13,895,765 

2,981,474 

3,245,772 

121,727 

5,264,169 


Previous 
Year. 


20,386,096 
87,406,775 
14,864,026 
50,398,860 

5,008,247 

3,635,374 
30,702,998 
31,516,670 

1,168,031 
16,960,172 
10,299,625 

5,045,736 
257006514 
1714C5882 

1,054,795 

2,996,379 

11,218,537 

806,022 

3,308,384 
17,694,712 

5,774,664 
56, .597, 792 

4,700,044 
37,215,791 

9,468,324 

219306723 

109299.579 

328606302 

820.341 

3.136.655 


AGGREGATES 

OF  GROSS  EARNINGS— Weekly  and  Monthly 

'Weekly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

'Monthly  Summaries. 

Current 
Year. 

Previous 
Year. 

Increase  or 
Decrease. 

% 

3d    week  Sept   (37  roads) 

4th  week  Sept   (36  roads) 

1st  week  Oct     (35  roads) 

2d    week  Oct     (36  roads) 

3d    week  Oct     (34  roads) 

4th  week  Oct     (37  roads) 

1st  week  Nov    f, 37  roads) 

2d    week  Nov   (37  roads) 

3d    week  Nov    (36  roads) 

4th  week  Nov    (35  roads) 

13,863, .558 
18,115,984 
13.328,.596 
13,300.265 
12.515.701 
18.017.947 
12,222,722 
11, 975, .5.39 
11„577,904 
14.517.713 

$ 

14.711.282 
20,107,749 
15,233,094 
15,684,210 
15,446,844 
22.633.633 
15.243.348 
14.863,074 
15.010.K69 
17.915.795 

$ 

—847,724 

—  1,991,765 

—  1,904,498 
—2,383,945 
—2,931,143 
—4,615.686 
— 3.020.626 
—2 ,887  ..535 
—3.432.965 
— 3.39,'<.0K-2 

5.76 
9.90 
12.. 50 
15.19 
19.65 
20.40 
19. S2 
19.43 
22.  H7 
IK. 99 

Mileage.       Cur.  Yr.   Prev.  Yr . 
February. ..244,925     242,928 

March 245.200     243.184 

April 243,513     241,547 

May 246,070     243,9.54 

Juno 222.001     219.691 

July 235.407     231,639 

Auinist 240,831     237,1.59 

September.. 242,386     238,698 

October 92„332       90.964 

November--   89.275        87.724 

% 

209,233,005 
250.174.257 
236,531,600 
239.427.102 
230,751  .8.50 
252.231.248 
269. .593. 416 
272.992.901 
75. 767. .580 
65.3.53.898 

S 

233,0.56,1  13 
249.514.091 
245  048.870 
265,435,022 
241,107.727 
261,803.011 
2K0.919.85S 
285.8.50.745 
90.038. .564 
81.461.551 

S 

—23.823,138 
+  660,166 

—8,517.270 
—26.007,920 
—10,355,877 

— 9„571,763 

—  11,326,412 

—  12.857,844 

—  14.270,984 
—16,107.6.53 

10.22 
0.27 
3.4« 
9.73 
4.30 
3.67 
4.03 
4.50 
15.82 
19.77 

a  Mexican  currency.  6  Does  not  Include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  the  Ottawa  &  Now  York  Ry..  the  latter  of  which,  being  a  Canadian  road,  does  not  make  retimis  to  the 
uiter-State  Commerce  Commission.  /  Includes  Evansvlllo  &  Terre  Haute  and  Evansvllle  <fc  Indiana  RR.  g  Includes  the  Cleveland  Lorain  &  Wheeling 
*;y- In  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includes  earnings  of  Mason  CJlty  &  Fort  Dodge  and  Wisconsin  Minnesota  <t  Pacific,  s  In- 
^des  Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  t  Includes  the  Mexican  International.  «  Includes  the  Texas  Central  and  the  Wichita 
'J*™ynes.  p  Includes  not  only  operating  revenues,  but  also  all  other  r(K;eIpt3.  i  Includes  St.  Louis  Iron  Mountain  &  Southern,  z  Includes  the  Nor- 
thern Central  beginning  July  1  1914.     •  We  no  longer  include  the  Mexican  roads  In  any  of  our  totals  . 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wo  sum  up  separately  the  earnings  for  the  fourth  week 
of  November.  The  table  covers  35  roads  and  shows  18.99% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Fourth  ttctk  0/  Norember. 


1914. 


Alabama  Great  Sonthern i 

Ann   Arfwr | 

Buffalo  Rochester  ift  Pittsburgh 

Canadian  Northern ' 

Canadian  Pacific 

Chesapeake*  Ohio 

Chicago  &  Alton 

Chicago  GriSit  Western 1 

('hicaKO  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific. - 

Colorado  &  Southern ' 

Denver  &  Rio  (Jrande 

Western  I'acific 

Denver  &  Halt  I^ko 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atl 

Georgia  Southern  &  Pla 

Grand  Trunk  of  Canada 1 

Grand  Trunk  Western | 

Detroit  Gr  Hav  &  Milw 'r 

Canada   Atlantic J 

Louisville  &  Ncishville 

Mineral  Range 

Alinneapolis  &  St  Louis 

Iowa   Central 

Minn  St  Paul  &  8  S  M 

Mi.ssouri  Kansas  &  Texas 

Missouri  I'acific 

Mobile  &  Ohio 

Nevada-California-Oregon 

Rio   Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Texas  &  Pacific 

Toledo  St  Loiu.'s  &  Western 


S 

153.377 

55.031 

212,276 

542,500 

2,-308,000 

877,283 

358.906 

290,907 

144,065 

245,776 

395,751 

520,700 

131,800 

44,010 

22,134 

49,568 

56,447 

1,161,182 


1913. 


Increase. 


Decrease. 


1,165,035 

17,462 

204,330 

595,145 

905,856 

1.488.000 

236.432 

8.396 

14.306 

273,000 

1,465,392 

494,890 

79,756 


Total  (35  roads) 14,517,713  17,915,795 

Net  decrease  (18-99%) '    '    


$ 

190,640 

66.113 

296,865 

801.400 

3,733,000 

969.777 

326,110 

279,882 

173,758 

320.781 

338,721 

622,400 

181,100 

14,871 

24,112 

91,189 

69,923 

1.322,541 


1,504,478 

7,657 

186,305 

630,656 

989,683 

1,509,000 

331,782 

8,062 

16,870 

404,000 

1,791,293 

616,812 

96,014 


32,796 
11,025 


57,030 


29,139 


9,805 
18.025 


334 


$ 
37.263 
1 1 .082 
84.589 
258.900 
1.425.000 
92,494 


29.693 
75,005 

ro'f,700 
49,300 

"  "f,978 
41,621 
13,476 

161,359 


339,443 


35,511 
83,827 
21,000 
95,350 

'2",  564 
131,000 
325,SJ01 
121,(22 

16,2..>8 


158,154  3,556,236 
3.398,082 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following  shows    the    gross    and    net    earnings    of  STAEM 
railroads  and  industrial  companies  reported  this  week: 

Gross  Earnings ■ Net  Earnings 

Current        Previous        Current  Previous 

Roads.                          Year.            Year.            Year.  Year. 

S                   -S                   $  -S 

Bangor  &  Aroostook  b- -Oct      .348.990         392,181         132,737  186.029 

July  1  to  Oct  31 1.112.632     1,157,753         313,740  397,108 

Boston  &  Maine  b Oct  4,384,245     4,458,395     1,195,844  991,702 

July  1  to  Oct  31 17,268,920   17,856,242     4,140,285  4,478,026 

Central  of  New  Jersey  b-Oct  2,863,580     2,958,984     1,187,929  1,270,999 

July  1   to  Oct  31 11,401.819   11,786,591     4,891,145  5,268,911 

Chic  Burl  &  Qulncy  b-. -Oct  8.798,521     9.552.405     3,659.177  3,837,5.57 

July  1  to  Oct  31 34,161,781  35,576,690  13,312,889  13,436.458 

Chic  &  Ea.st  III  b Oct  1.242.885     1,489,992         273,409  217,005 

July  1  to  Oct  31 5,221,516     5,799,942     1,450,339  981,321 

Delaware  &  Hudson  b.-Oct  2,055.964     2,125.035         755,967  802,142 

Jan   1   to  Oct  31 18,981,886  20.386,096     6,382,023  7,789,986 

Denver  &  Rio  Grande — 

Western  Pacific  b-.Oct      554,177        703,208          98,269  195,499 

July  1  to  Oct  31 2,266,208     2,621,018         509,632  765,121 

Fairfield  &  Northeast  b-Oct           3,220             2,626                242  747 

July  1  to  Oct  31 11,905             9,963       def2,418  782 

Great  Northern  b Oct  7,789,500     8,945,184     4,526.854  4,405,553 

July  1  to  Oct  31 29,627,635  32,588,519   16,161,427  15,318,379 

Nevada-Cal-Oregon-b  ..Oct         51,643           48,068           17,188  12,740 

July  1   to  Oct  31 171,936         161,840           46,264  55,837 

Norfolk  &  Wostom  b---Oct  3,519,805     4,155,789     1,141,015  1,327,094 

July  1  to  Oct  31 15,350,825   16,038,317     5,290,131  5,257,235 

Pacific    Coast Oct       585, .520         745,096           49,352  124,142 

July   1  to  Oct  31 2,496,379     2,845,276         369,386  498, .553 

Fere  Marquette  a Oct  1,697,190     1,660,812         500,513  249,705 

July  1  to  Oct  31 6,444,587     6,106,000     1,809,317  726.980 

Rio  Grande  Southern  b- -Oct         61,010           72,643           20,627  24.424 

July  1  to  Oct  31 205,555         250,368           52,780  79,848 

Virginian  a Oct      524,797         705,627         200,080  366,628 

July  1  to  Oct  31 2,164.125     2.384.308         890„570  1,107,146 

Wabash  b Oct  2, .578, .539     2,885,163         ()83,624  7.59,897 

July  1   to  Oe»  31 10,668,355  11.324.944     3,043,442  3,078,561 

1NDU.STR1AL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous         Current  Previous 

Cotnpanies.                         Year.            Year.             Year.  Year. 

^                                        ftp                                        t]p  ^ 

Adlron  El  Pow  Oori)  a-.Oct       103,025         107,100           28,622  28,033 

Jan    1   to  Oct  31 1.007.962         980,657         320,608  208,070 

Keystone  Telephone  a- -Not       109,778         107,332           55,857  55,508 
Jan  1  to  Not  30 1,211.674     1,158,084         614,512  .571,846 

a  Net  orirninKs  here  given  are  after  deductinK  taxes, 
b  Nat  (xtrninK:-:  here  given  are  before  deducting  taxes. 

Interest  Charges  and  lurplus. 

■    Ini..  Itcnlals,  ttc. Hal.  of  Ne.l  Earns. — 

('urrcril        Precious        Current  Previous 

HoaiU.                           Year.             Year.             Year.  Year. 

$                     $                     $  .$ 

Bangor  Arw.sU)ok- Oct       114,098         113,.374         i33,893  z83,815 

July   1   U>  Oct  31 444,.579         4.50,672  a'der57, 800  .t29,763 

Central  of  Now  J ersoy.- Oct      693.880         7.39,199         494,013  531,800 

July   1   K,  Oct  31 2,736.930     2,848.402     2,154.215  2,420,509 

Ncvad;i-(Jal-Orcj?on Oct           0..573             6.755         110.937  z7,208 

July   1   to  Oct  31 26,.337           23,017         i21 ,263  x33,966 

-Norfolk  ft  WfMtern Oct      ,5.39,110         508,6.56       i751,232  i933,991 

July   1   Ut  Oct  31 2,1.54.296     2,013,286  .t3,700,760  j3,535,129 

Ulo  Grande  Houthorn.  -  .Oct         20.242           20, .531                i496  .t4  036 

July   1   »o  Oet  31 79.510           80.408  zdef26,840  i467 

INDUSTRIAL  COMPANIES. 

— Int..  Kmtah.  <tc. Hal.  of  Net  Earns. — 

Current        Previous          Current  Previous 

Vompanuix.                           Ymr.             Year.              Year.  Year 

S                   9                   S  C 

A'llron  Kl  Pow  Oo»u    .    .Oct         21.051            21.317              7.572  7  415 

Jan    I    to  Oel  31 2ll.r>H7        213,774         109.021  dBf4;704 

Key!!U)n«T.l.ii>h.>iio      ..Not         25,9U1            25,fl2l            39,936  29  MM7 
■'"'    '    <■"   N"V  aO    285.810         2»0.4»o         32M.672  291,391 

Z  AfMr  all«wk»((  tar  •»kw  iac«Bi«  racalTad. 
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EXPRESS  COMPANIES. 

August July  1  to  Aug.  31  — 

•1914.             1913.             1914.  1913. 

Great  Northern  Express  Co.:         -$                     $                     $  $ 

Total  from  transportation-..       320.570         345.162         663,773  642,348 

Express  privileges— Dr 194,098         209,644         401,905  389.602 

Kevenuefromtransport'n.       126,471         135,518         261,867         252,746 
Oper.  other  than  transporta'n  4.871  4.039  9.818  9,097 

Total  operating  revenues-       131.343        139.557        271,686        261,844 
Operating   expenses- 93.477  87.088         186.227         187.066 

Net  operating  revenue 37.866  52.469  85.459  74.777 

Express  taxes - 4.678  5.045  8.859  8.427 

Operating  income 33.188  47,423  76,600  66,350 

ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 

Month . 


American  Rys  Co 
Atlantic  Shore  Ky 
cAur  ICl»;iii  &  Chic  Uy 
Haiigor  Uy  &  lOleclrlc 
lialoti  Hougo  Klec  Co 
Uelt  LUyCorpCNYC) 
IJerlishh-.'  Slrcit  Uy 
Hr.i/iliaii  Tr;u-.  I,  .^  1' 
Hrock  A  Plym  Kt  Uy- 
llklyu  Ua>>  Trau  Syst 
Cayi!  Union  Klec  Co 
Chattanooga  Uy  A  Lt 
(Ui^Tf  l';»iii<sv  A  Kast, 
Cleve  Boutliw  di  Col.j 
OoluuibuB  ((iu)  Kl  Cu 
CoiawthVow,  Uy  *L. 

CouuiTticiit  Co    . 

Couauiii  I'uw  (lilrh).' 
i)\umb  Co  (Uci  P  *  L 
UtkUiM  electric  Co. . . 
Di'U'oll  1 1  nil  I  <l  Mnra 
U  U  E  n  .V  liut  (Uao) 
Duluth-Mupertor  Trao 


October 

October 

September 

October 

October 

August 

October 

Oi'tobcr 

October 

Auguiit  .  - . 

(>ctob«r 

October 

<  Jctober . . . 

October 

October 

Ocl«b«)r... 
(>ct«b<4r      . 

Ock*b«r 

(>e*»b«r.  . 
0*tok«r. . . 
ilM  wk  No) 
Aucust .. 


Current 
Year. 


Jan.  1  to  latest  date. 


Previous     Current 
Year.  Year. 


S 

449,551 

27.184 

183,3,55 

69,422 

15,6091 

63,679 

.S9,999l 

/■G241170 

9,825 

2536,506 

30,7511 

88,261' 

34.ilM 

107,610 

63,890 

250,2.55 

654. 5S4 

201,819 

214. HOH 

200.503 

2i.'>.2n» 

42.992 


$ 

452  428 

25.420 

188,601 

68,4.54 

15,028 

65,012 

82. 606 

/6.0'.1NS5 

9.315 

2477,162 

36.793 

99,358 

3.").4'».Si 

1 1 1 ,955 

54 ,378 

249,887 

6,5.H.TS.3 

276,665 

204,219 

226,968 

213..V.S 

49,816 

110.047 


1, 


4,514,643 
312.149 
538.210 
647.673 
145,992 
489.610 
S2S.1IS 

0/6  HI  1.25: 
105,630 

18,31  l,8:vi 

290,0.53 

911,189 

:<r.i.'.i(vi! 

1,0.58.200! 

.558.394 

2.382, S(i6 

(i.TtiH. ()()!» 

2,776.210 

2.113.8(;() 

1,842.161 

10.2r.2.2H2 

313,968 

l,09p.l3S 


Previous 
Year. 


4  ,,349. 787 

323.510 

1.513.514 

t).33.069 

131,262 

501.624 

S5I,2.53 

859.922665 

109.044 

17.823.029 

;{0!t,932 

1.007.521 

362,210 

1,051,382 

492.874 

al, 768. 163 

6.,v.»7.003 

2. .539. 151 

1.9.54.152 

1 .791 .323 

10.71 3. 9S8 

402.436 

1  .0.56. .565 
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Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


East  St  Louis  &  Sub- 
El  Paso  Electric  Co, . 
42d  St  M  &  St  N  Ave 
Galv-Hous  Elec  Co.. 
Grand  Rapids  Ry  Co 
Harrisburg  Railways. 
Havana  El  Ry,  L&  P 

Railway    Dept 

Honolulu  R  T  &  Land 
Houghton  Co  Tr  Co. 
&  Hudson  &  Manhat- 

Illinois    Traction 

Interboro  Rap  Tran. 
Jacksonville  Trac  Co. 

Key  West  Electric 

Lake  Shore  Elec  Ry. 
Lehigh  Valley  Transit 
Lewis  Aug  &  Waterv. 
Long  Island  Electric- 
Louisville  Railway. - 
Milw  El  Ry  &  I;t  Co. 
Milw  Lt,  Ht  &  Tr  Co 
N  Y  City  Interboro  _ 
N  Y  &  Long  Island. 
N  Y  &  North  Shore. 
N  Y  &  Queens  Co_- 
New  York  Railways 
N  Y  &  Stamford  Rv_ 
N  Y  Westc  u's  fi  Bos- 
Northampton  Trac__ 
Nor  Ohio  Trac  &  Lt. 
North  Texas  Elec  Lt. 
Northw  Pennsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
Phila  Rap  Transit  Co 
Port(Ore)  Ry  ,L&P  Co 
Portland  (Me)  RR__ 
•Paget  Sound  Tr .  L  &  P 
Republic  Ry  &  Light 

Rhode  Island  Co 

Richmond  Lt  &  RR. 
St  Joseph(Mo)Ry,Lt. 

Keat  &  Power  (^o_ 
Santiago  EI  Lt  &  Tr. 
Savannah  Electric  Co 

Second  Ave  (Rec) 

Southern  Boulevard. 
Staten  Isl  Midland.. 
Tampa  Electric  Co. 

Third  Avenue 

Toronto  Street  Ry... 
Twin  City  Rap  Tran 
Union  Ry  Co  of  NYC 
United  Rys  of  St  L.. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap_ 
Westchester  Electric. 
Westchester  St  RR.. 
Western  Rys  &  Lisht 
Wisconsin  Gas  &  Elec 
Yonkers   Railroad.. 

York  Railways 

Youngstown  &    Ohio 


October 

October 

August 

October 

October 

November. 

Wk    Dec   6 

October 

October 

October 

October 

October 

October 

October 

July   

October 

October 

August 

October 

October 

October 

August 

August 

August  

August 

September 

October 

October 

October 

October 

October 

October  _  _ . 

August 

October 

October 

October 

October 

October 

September 

October 

October 

August 

November. 

October 

October 

August 

August 

August 

October 

August 

September 
4thwkNov 

August 

October 

October 

October. . . 

August 

October 

October    .. 
September 

August 

October 

October 


Current 
Year. 


Previous 
Year. 


$ 
216,801 

88,976 
161,029 
189.702 
102,963 

77,197, 

.5.3,384 

52,949 

21,226 

468.023 

71S.K5.5 


240.841 
74.560 
157.748 
193,411 
104.968 
79,953 

57. .327 

52.618 

22.216 

473.988 

729,533 


2936,21  7  2S.')4. 894 


56.745 

1 1 .393 

151.999 

164.691 

57.309 

29.978 

268.080 

498.745 

118.365 

56,590 

44,390 

17.362 

130.884 


57,663 

12,982 

154,483 

145,646 

51.301 

30,817 

281,486 

510,080 

119,939 

,53,268 

44,162 

17,225 

133,075 


Jan.  1  to  latest  date. 


Current 
Year. 


Previous 
Year. 


1133.466  1214.051 

27,142      26,847 


39,074 
15.494 
304,413 
184,027 
28,371 
37,068 
26,099 
19,818 


34,841 
15,8.30 
279,360 
201,479 
29,571 
36.644 
26,434 
25,399 


2097,099  2113,530 

510,812  574,524 

87,095  82,620 

683,557  717,282 

253,134  2.57.302 

440.696  4.33.315 

46,887;  


Toungstown  Si  South  October I 


108.481  110.092 

38.539  38.451 

67. 529  >  69  ..381 

89.144  97.215 

21,632  20,048 

45,647      

83,008  73.998 

336.173  344.293 

525.2641  549.8.59 

218.450;  222.794 

363,265  261.574 

1073,964' 1129,269 

446.704,  445.821 

77.9371  67,0261 

67.042  65.223 

22,995  21,. 529 

235,544  223,381 

57,102  65.395 

63,765  67,369 

70,171  69.770 

26,319  23,070 

14,763  15,063 


S 
2,202,116 

861,692 
1,220,007 
2,036,593 
1,062,445 

908.834 

2.592.973 

503,437 

235.558 

4,608,458 

6,772,779 

27,952,368 

606,231 

111,610 

810.105 

1.. 5.50, 567 

577,413 

170,070 

2,661,966 

4.969,126 

1,264.319 

435,612 

270,107 

111.552 

912,355 

10,099,657 

327,704 

.344.893 

155,006 

3,032,972 

1,750,968 

303,418 

125,663 

249,215 

225,874 


2,191,393 
718,397 
1,249,254 
1,957,891 
1,077,556 
903,106 


2,641.745 

508.280 

250.319 

4.640.087 

6  4.58.095 

26,902.928 

556.903 

116.448 

788,183 

1,443,094 

573,340 

172,517 

2,690.011 

4.9.58.821 

1.206.277 

401.019 

278.070 

108.762 

938,938 

10.601.600 

325.204 

306.974 

1.58.3.58 

2.724.059 

1.749,603 

311,855 

122,065 

240,403 

236,770 


19,927 ,044i20,080.569 


5,264,0.53 
887.716 
6.335.603 
2.512.307 
4., 524. 988 
268.019 

1.174.2.32 

386.476 

701,090 

615,679 

148,896 

224,898 

814,577 

2,640.827 

4,584.361 

8,490,030 

1,949,221 

10,478,9.50 

4.298.632 

690.336 

410.420 

218.809 

2,229.6.50 

.5.56.069 

476,1.54 

659.488 

224,415 

148,632 


5.540.021 
881 ,335 
6,325,792 
2.450.705 
4.551,627 


1,135,075 
378,988 
681,777 
700,405 
137,201 

"686",690 

2,700,731 

4,482,045 

8,078,833 

1.843,834 

10, 542, .580 

4,157,692 

695. .397 

406,703 

212,2.35 

2. 115. .582 

545. .520 

461.784 

635.357 

211,421 

144,480 


a  Includes  since  May  1  1913  the  earnings  on  the  additional  stocks  ac- 
quired on  that  date,  b  Represents  income  from  all  sources,  c  These 
figures  are  for  consolidated  companv.    /  Earnings  now  given  in  milreis. 

Electric  Railway  Net  Earnings. — The  following  table 
give.s  the  returns  of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week. 

Gross  Earnings Net  Earnings 

Roads.  Current        Previous        Current        Previous 

Year.  Year.  Year.  Year. 

Albany    Southern. a —  $  $  $  $ 

July  1  to  Sept  30 1.56,234         1,58,1.33  57,374  45,408 

Brazilian  Trac  Lt  &  P. -Oct  06,241,170  (/6, 098, 8,50  (73. .561, 610  (73,388,428 
Jan  1   to  Oct  31 961,411,258959, 922, 66.5^35, 235, 738932, .358.485 


Cleve  Painesv  &  East  a. Oct  34.973 

Jan   1  to  Oct  31 364,904 

Harrisburg  Rys Nor  77,197 

Jan  I  to  Nov  30 908,834 

Hudson  Valley  Ry  b — 

July  1  to  Sept  .30 277.009 

Jan     1  to  Sept  30 660.841 

Milv/  EI  Ry  &  Lt  a Oct  498.745 

Jan    1    to  Oct  31 4.969.126 

Milw  Lt  lit  &  Tract  a- -Oct  118,365 

Jan    1    to  Oct  31 1,264,319 

Monongah  Val  Trac-b-Sept  86, .507 

Jan  1   to  Sept  ,30 737.304 


Northwestern  Penn  Ry._Oct 
Jan   1    to  Oct  31 

St  Jos  Ry  Lt  Ht  &  Pow  aNoT 
Jan  1   to  Nov  30 


28,371 
303,418 
108,481 
1,174,232 
United  Rys  of  St  L  a Oct   1,073,964 


35.498 
362.210 

79.9.53 
903.106 

316.749 

672,695 

510.080 

4,9.58,821 

119,939 
1,206,277 

90,813 
701 ,438 

29,571 

311,8.55 

110,092 

1,135,075 

1,120,269 


Jan   1   to  Oct  31 10,478,950  10,542,580 


Wa.sh  Balto  &  Annap  b-Oct 
Jan   1   to  Oct  31 


77,937  67.026 

690,-336         695,397 
a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  hero  given  are  before  deducting  taxes 
g  Earnings  now  given  in  milreis. 


16,165 
169,186 

8,146 
144,543 

123,174 
245,966 

147,.335 
1,363,745 

43,698 
450,157 

49,914 
433,019 

7.127 
74  ,.333 

51,921 
509,968 

277,321 
2,575,449 

38,489 
315,277 


16,4.50 
167.977 

16.170 

167.488 

147.893 
255.7.56 

1,50.757 

1.405.472 

44.831 

451.775 

.56.829 

456.173 

8. .500 

89.290 

■50.213 

483.196 

307.201 

2.957.678 

29.706 

346,086 


Interest  Charges  and  Surplus. 


Roads. 


— Int..  Rcniah.  iHc. — 
Current        Previous 


Year. 
S 


Albany  Southern — 

July  1  to  Sept  30 

Cleve  Painesv  &  Ea.=t Oet 

J.an    1    to  Oct  31 

Hudson  V.alley  Ry — 

July  1  to  Sept  ,30 

Jan    1  to  Sept  30 

Milw  EIoc  Ry  &  Lt Oct 

Jan    1    to  Oct  31. 

Milw  Lt  lit  &  Tract Oct 

Jan   1   to  Oct  31 

Monongahela  V.il  Tract- 8»pt 

Jan  1   to  Sept  30 230,789 

St  Jos  Ry  Lt  HUU  Pow. Not         20.833 

Jan   1   to  Nov  30 227.467 

United  Rys  of  fit  Louis.  .OW 

Jan    1    to  Oct  31 

Wash  Bait  &  Annap 0«6 

Jan   1   to  Oct  31 


23.794 

10.844 

110,006 

86,7.54 
2.54.277 

68.269 
697.818 

.54.-532 

547.6.58 

26.156 


217.895 

2.187.482 

24.987 

245.286 


Year. 
$ 

25.719 

10.4S8 

104,200 

86,684 
2.50.398 

65.949 
6.31.788 

51.896 
519,707 

25. .548 
220.293 

20.133 
221,128 
220,740 
.219.966 

24 .262 
240.761 


—  nal.  o/.\ 

('iirrenl 

Year. 


33. .580 

5.321 

59,179 

136.935 

zdef6,400 

ZH2.912 

Z716.660 

1.34.284 

/3.53.102 

23.758 

202.229 

31.088 

282.498 

166,8.59 

2-460,439 

Z15.539 

Z89.462 


et  Earns. — 

Prriious 

Year. 

% 

19.689 

6.002 
63,770 

J-62,10S 
i7,362 

xK9,0I0 
a-81 1.687 

137.722 
a-383.591 

31.280 

234.880 

30.080 

262.066 

J-')2.fi.58 

j:808.195 

16.724 

1111.760 


After  allowing  for  vAwr  iaconc  received. 


ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Nov.  28.     The  next  will  appear  in  that  of  Dec.  26. 

Colorado  &  Southern  Railway. 
{Report  for  Fiscal  Year  ending  June  30  1914.) 

On  subsequent  pages  will  be  found  at  length  the  text  of  the 
report  and  the  comparative  income  account  for  two  years, 
showing  the  operations  of  the  system,  the  balance  sheet  and 
profit  and  loss  account. 

Comparative  operating  statistics,  income  account  and 
balance  sheet  were  given  in  the  "Chronicle"  of  Nov.  21,  page 
1524.— V.  99,  p.  1524,  342. 

Central  Vermont  Railway  Co. 

{15th  Annual  Report— Year  ended  June  30  1914.) 
Pres.  E.  C.  Smith,  St.  Albans,  Vt.,  Sept.  15,  wroteinsubst. 

ResulLi. — The  percentage  of  expenses  to  earnings  was  87.68%,  as  com- 
pared with  79.92%  in  1912-13.  an  increase  of  7.76%.  The  number  of 
tons  carried  one  mile  was  331,141.087.  an  increase  of  12.382,079;  but  the 
passengers  carried  one  mile  aggregated  49,855,878,  or  a  dec.  of  4.678,524. 

The  large  amount  expended  In  the  transportation  department  and  on 
account  of  maintenance  of  way.  structuras  and  equipment,  together  with 
the  unusually  severe  winter  of  1913  and  1914.  seriou.sly  reduced  the  net 
income.  It  was.  also,  found  necessarj'  to  retire  a  large  amount  of  equip- 
ment (4  locomotives,  5  passenger  cars  and  288  freight  or  work  cars)  on 
account  of  unfitness  for  service.  [There  were  purchased  or  built  4  passen- 
ger cars  and  28  frciglit  or  work  cars,  making  the  equipment  on  hand  June  30 
1914.  97  locomotives.  113  pa.ssenger  cars  and  3,249  freight  and  work  cars.) 

Maintenance. — AVe  laid  27  miles  of  new  80-lb.  steel  rail.  Extensive 
repairs  were  made  to  four  stations,  three  engine  houses  and  four  bridges, 
also  to  the  docks  at  New  York,  New  London  and  Burlington.  Two  100- 
ton  track  scales  were  installed.  Three  new  steel  bridges  were  erected, 
105  feet,  24  feet  and  27  feet  long,  respectively. 

Improvements. — The  sum  of  $44,093  h.as  been  charged  to  "capital." 

Rigid  economies  have  been  introduced  that  .should  increase  the  net 
revenue  without  impairing  the  efficiency  of  the  property. 

Rolling  Slock 

Locnmo-     Pass.  Freight Rails  (Miles) 

June  30  lives.     Cars.     Cars.       HO-lbs.     75-/6.     72-/6.       GO-lb.    56-/6. 

1914 97        113       3.249       202.3       117.2       53.0       32.0        138.1 

1913 101        114       3,509       196.8       117.1       53.0       32.0       143.7 


OPERATING  STATISTICS. 


Pas.sengers  carried 

Pass,  carried  one  mile,. 
Earns,  per  pass,  per  mile 

Tons  carried 

Tons  carried  one  mile 331.141.08 

E.arns.  per  ton  per  mile.       0.92  cts. 
Earns,  per  ft. -train  mile.  .S2.0S 

Earns,  p.  pass,  train  mile  $1 .06 


191,3-14. 

1.840.922 

49.8.55.878 

2..30  cts. 

4.187.550 


1912-13. 

2.116.889 

54,634,402 

2.32  cts. 

4,323,512 


1911-12. 

2,003,452 

.50  ,.5.54, 828 

2.38  cts. 

4,033,639 


318.758,408  309, .505. 019 

0.93  cts.  0.93  cts. 

.S2.01  -$1.8S 

$1.11  -SI. 11 


Operating  Revenue — 
Freight 

Passenger 

ilail,  express,  &c 

Total  operating  rev.. 

Operating  expenses — 
Maint-  of  way  &  struc's. 

Maint.  of  equipment 

Tra  f f ic  expt^nses 

Transportation  expenses 

General   expen.se-s 

Taxes 

Total 

Operating  income 

Income  from  se<nirities. . 
Outside  operations 


INCOME  ACCOUNT. 
1913-14.  1912-13. 


3.030.772 

1.150.247 

319.092 


2.958.182 

1.262.863 

356.545 


1911-12. 

$ 
2,870,311 
1.203,394 
362,127 


1910-11. 

1.875,805 

■<9,323,091 

2.40  cts. 

3,049,973 

300,692.115 

e.94  cts. 

-$1.96 

-SI. 20 


1910-11. 

S 
2.818,477 
1.185,077 
334,090 


4.500.111       4.577.690       4,435,8.32       4.337.644 


Total 

Deduct — 

Interest  on  bonds.  &c 

Leased  line  rentals 

Hire  of  equipment 

Miscellaneous  rents,  &c. 
Improvemenis,  &c 

Total   deductions 

Balance,  sur.  of  dcf 


734,419 
807,732 
112,1,56 
2,182.398 
109,368 
196,018 

4,142,091 

358,020 

209,619 

7,716 

575,355 

563,634 

216,5.53 

54,426 


653,449 
737,4-52 
105,069 
2,150,638 
106,682 
177,110 

3.830,400 

747.190 

62.887 

902 

810,979 

562,275 

216,563 

28,480 

8,511 

4,956 


4.55.843 
663,911 
99,546 
2,062,028 
115,715 
150,000 

3,547,043 

888,789 

.53,720 

5,373 


497,823 
631,138 
94,680 
1,896,710 
112,704 
146.763 

3.379.818 

967.826 

43.720 

6.611 


947,882       1,008,157 


512,731 

216,653 

177,495 

5.881 

22,269 


834,613  820,776  934.929 

dof259,258     def9,795       surl2,9.53 


503.951 

216,5.52 

169,478 

4,719 

23,206 

917,906 
sur90,25I 


Note. — The  deficit  as  above  1913-14  ($259,258)  was  covered  bv  a  con- 
tribution received  from  Grand  Trunk  Ry.  as  per  guaranty. 


BALANCE  SHEET  JUNE  30. 


.•4ssrts — 
Uoad  &  eyulp't..a]6 
Hds.  I.s.s'fl,  pledged 
Securities  In  treas. 
Marketable  scour's 
.Stocks  of  affiliated 
Ac,    COS.,     un- 

liledaed 

A<1t.  to  other  cos,  4, 
Misc.  sees,  pledged 

(':i.=h. 

M.iterlalE  A  supp. 
-Asf..'^.  A  conductors 
Traffic.  Ac.  b;U3. 

Mlac.  acco\mts 

I)pf.  dp.hlt  Items.. 
Profit  and  loss 


1914. 
S 

,284,880 

07f).000 

42.000 

3.5,000 


117,01.^ 
790,714 

40,000 
2iri„321 
437, .5 1.5 
IR4,2I(; 

<i7,fJ.S4 
73S„'--.36 
770,151 

C3.5C-5 


1913. 
$ 

16,293,-5^8 
8.51.000 
167.001) 

35,oaa 


117,01-5 
,7n4,12,S 
•10.000 
17<,593 
<20,120 
l.S],17fi 

75,oen 

399,546 
4G1,22G 


Total 24,720.507  21,E80.388 


Lin'AlUtts — 

Capital  .stock 

1st  M.  4  ' ;  lionds. 
CoHat.  trujl  baadi 
Fquip.  truf t  conf;5 
Equipment,     &c., 

of  leased  co» 

Loans  &  bil'.s  pay_ 
Voachera  fc  \.--j.acs 
Tratrir,  ic,  bals. 
Miecpll.  .'icoounti?. 
Act-ruc^I  Int..  ic 

.Accrued  t.ixe.< 

Oef.  credit  itenif . 
Appropriated  f.urp. 
Profit  and  loss 


1314. 

,^ 

3,000,0f)0 

11.750,0;)0 

:io,000 
972,000 

b224,323 

5, SS  1,978 

1,784,990 

110,3.53 

41,229 

293,979 

96,027 

4.'i,967 

455,661 


1913. 
S 

.3,000,000 
11.750,000 


1.179,000 

h224.323 

3. 4 6 S. 000 

1,270.264 

105,673 

50,144 

167,093 

91,963 

43.351 

455.661 

77.996 


Total 34,720,507  21,980.368 

a  After  clwluetine  rcservft  for  accrued  depreciation,  S401,944. 

b  Equipment  »nd  per.'onml  property  of  leased  companies  n  included  in 
road  mnd  equipment,  per  con»r». 

c  After  addina;  amount  contribntion  received  from  Grand  Trunk  Ry."t.o 
coTM-  d'-ficit.  as  prr  iriara«ty,  1359.258  and  di-dticting  <lcprociationTon 
equlpmoiit  retired  diirin*  the  yr»r  from  date*  of  p'.irchnpo  to  June  30  1907. 
$30,282   and   niisccllancoua   adjustments  aggregating   $51 ,278. 

Ni.te.—Tho  company  aljto  iruarante(«  principal  and  intrrf^t  on  $200  000 
Montreal  &  Province  Line  Ry.  1st  M.  4%  bonda  and  $975, W*  Central 
Ywinoot  Transportation    Co.  5%  bonds. — V.1.99.  p.  1213. 
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Massachusetts  Electric  Companies,  Boston,  Mass. 

(loth  Annual  Report — Year  ended  Sept.  30  191-4.) 
Pres.  Gordon  Abbott,  Boston,  Dee.  1,  WTote  in  substance: 

Results. — The  past  year  has  been  one  of  decreasing  business  activity  in 
the  territory  served  and  has  been  marked  by  an  increase  in  expense  on 
most  of  the'transportation  companies  operating  in  the  New  England  States. 
As  a  result,  while  the  gross  income  of  the  Bay  State  Street  Ry.  Co.  showed 
an  increase  of  $23.'^ .000  (of  which  S102.{J2.5  came  from  tlie  increase  in  frei.ght 
and  express  business  and  only  S121.654  from  pa.ssenger  income)  the  net 
divisible  income  showed  a  deci-ease  of  .SI  13.542  for  the  year. 

Bonds. — During  the  year  there  were  issued  and  sold  .?290,000  bonds 
under  Boston  &  Xortliern  Street  Ry.  mortgage  and  .S769,0()0  bonds  under 
mortgage  of  Old  Colony  Street  Uy.  Co.  Of  this,  a  total  of  $619,000  were 
issued  to  refund  maturing  bonds,  the  balance  on  completed  improvements. 
(V.  9S.  p.   1460.) 

AddiHons.  Ac. — The  following  amounts  have  been  spent  ,11,574,80/  for 
new  property  or  reconstruction  :  track  construction,  .$278,686;  track  re- 
construction, S291,054;  cars  and  electrical  equipment,  $465,922;  electric 
lines  and  fetxlers,  $348,553;  power  stations,  880,208;  laud  and  buildings, 
$87,589;  sundry  equipment.   $22,795. 

5.75  miles  of  new  track  were  constructed  and  4.4  miles  of  track  were 
rehned,  resurfaced  and  paved  on  account  of  State  highway  improvements. 
15.71  miles  of  tracks  were  reconstructed  and  work  on  .92  mile  was  in  pro- 
gress at  the  close  of  the  year.  The  Salem  power  station  has  been  enlarged 
and  a  2.000  k.  w.  turbine  unit  and  a  1 ,500  k.  w.  rotary  converter,  with  two 
new  boilers,  &c..  are  being  installed  and  should  be  in  operation  by  the  end 
of  the  present  year. 

The  50  semi-convertible  cars  with  four-motor  equipments,  referred  to  in 
the  last  report  were  put  into  service  about  Jan.  1  1914,  and  their  cost  is 
included  above.  Seven  new  express  cars  and  2  new  service  cars  were  pur- 
chased and  put  into  service;  27  sets  of  new  trucks  and  100  new  motors 
were  purcha.scd  as  spare  equipment. 

13.58  miles  of  new  overhead  feeder  and  19.02  miles  of  undergroimd 
feeder  or  transmission  cable  were  installed,  together  with  13.20  mUes  of 
imderground  duct. 

Wages. — On  Oct.  1  the  contract  between  the  Bay  State  Street  Ry.  Co. 
and  its  employees  expired.  After  negotiations  lasting  some  weeks,  the 
terms  of  a  new  contract  have  been  agreed  upon  except  as  to  the  question 
of  wages.     This  has  been  refered  to  arbitration. 

INCOME  ACCOUNT  BAY  STATE  ST.  RY.  FOR  YEARS  END.  JUNE  30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Eammgs $9,695,249     $9,462,251     $9,116,203     $8,881,521 

Expenses... 6,363,969       6,109,511       5,806,410       5,557.304 


Net  earnings 

Interest,  rental,  taxes.. 


$3,331,280 
2,006,984 


Divisible  income $1,324,296 

Common  dividends $1,077,153 

Preferred  di\'idends 164,916 


$3,352,740 
1,914,903 

$1,437,838 

$1,128,446 

125,316 


$3,309,793 
1,840,329 

$1,469,464 

$952,365 

125,316 


$3,324,217 
1,838,579 

$1,485,638 

$1,043,774 

125,316 


Balance  . 


$82,227 


$184,076         $391,783         $316,548 


Note. — The  surplus  brought  forward  June  30  1913  was  $212,840;  adding 
the  surplus  for  the  year  ending  June  30  1914,  $82,227;  sinking  fund  on 
coupon  notes,  825,000;  accumulated  profit  on  scrap  sales,  $3,524;  tickets 
sold  and  not  used,  $3,462;  and  adjustment  of  accounts,  .$3,391;  makes  a 
total  of  8330,4.54;  from  this  were  made  the  following  deductions,  aggre- 
gating 8116,922,  viz.:  reconstruction,  $100,000;  premium  on  bonds  re- 
deemed, $1,865;  net  losses  by  fire,  &c.,  $10,477;  and  settlement  with  Boston 
Elevated  Ry.  for  certain  rental  charges  covering  a  number  of  years,  $4,580; 
leaves  a  surplus  as  of  .Tune  30  1914  of  $213,532. 

BALANCE  SHEET  OF  BAY  STATE  STREET  RY.  CO.   JUNE  30. 


Assets — 

Property 45 

Cash 

Accts.  receivable. 

Coupon  deposits. . 

Slnkin?  and  re- 
demption  funds 

Accfi.  in  £U9pen.Sfc 

Uep.  for  matured 
bonds 

Bond.s  In  trea-sury. 

Uep.  for  dlvs.  (Ut 
pref.) 

Prep,  tax.,  Ins., &c. 

Lease  accounts 

Mat  Is  &  supplies. 

Discount  on  bonds  1 

Recon-'tructlon 1 


1914. 

S 
,497,317 
585,497 
146,955 
316,395 

97,619 
230,405 

57,000 


195 
16 1 ,5.53 
182,431 
928,792 
251,010 
308,936 


1913. 

? 

44,314,.'536 

1,387,427 

137,354 

307,277 

78,900 
184,429 

13,500 
28,000 


120,662 
94,483 

987,255 
1,133,099 
1,131,277 


1914. 

Liabilities —  S 

Common  stock. ..20, 517, 200 
Preferred  stock...   2,748,600 

Funded  debt 23,477,000 

Notes     to     Mass. 

Elec.  Cos.,&c..   1,550,000 

Note?  payable 350,000 

Reserve  for  payra't 

of  coupon  note.s ,         31 ,000 
Vouchers,      accls, 

.salaries,  Ac 442,232 

Coups  outstand'g  316,395 
Dep.  for  divs.  (1st 

preferred) 195 

Int.,rcntals&taxe3  401,907 
Accident,  &c.,  Xdp.  .358,564 
Prem.on  pref.  stk.  357,480 
Surplus 213,532 


1913. 

s 

20,517,200 

2,748,600 

23,106,000 

1,450,000 


25,000 

392,877 
307,278 


402,686 
308,81^9 
357,480 
212,8.50 


Total 50.764.105  49,918,790       Total 50,764,105  49,918,799 

MASSACHUSETTS    ELECTRIC    COMPANIES— INCOME    ACCOUNT 
YEARS  ENDING  SEPT.  30. 
Income—  1913-14.         1912-13.         1911-12. 

Divs.  on  stocks  owned..  $1,077,291     $1,133,293        $962,485 
Int.  on  notes,  &c 77,552  71,433  161,668 


$1,204,726     $1,124,153 


1910-11. 

$481,244 
162,084 

.$643,328 

$12,875 

7,292 

166,500 

822,296 

Total .$1,145,949     $1,172,268     $1,012,633     $1,008,963 

Balance sur.$8,894       sur.$.32,458sur.'ii;ill  ,.520dof.S365,635 

The  surplus  brought  forward  Sept.  30  1913  was  82,746,999.  Adding 
$882  Federal  Income  Tax  1910  refunded  and  deducting  87,191  proportion 
Federal  Income  tax  to  Sept.  30  1913  leaves  a  total  surplus  as  of  Sept.  30 
1914     of     $2. 749. .583. 

MASSACHUSETTS  ELECTRIC  COS.— GEN.   BAL.   SHEET  SEPT.   30. 


Total  income $1,1 54 ,843 

Expenses — 
Salaries — general  officers 
Legal  and  miscellaneous. 

Interest  

Dlvs.  on  pref.  stks.(4%) 


.$4,375 

18,318 

155.000 

968,256 


$10,292 

22,1.59 

171,561 

968,256 


$12, .500 

11,337 

166,500 

822,296 


1914. 
S 


1913. 
$ 


Assets — 
S'indrystk9.,4c.,l 

In  treasury ^39,213,291  39,213,291 


Stock  dcp.  to  poc. 


coupon  notes 

Cash 21,4,57         107,724 

Hay  State  St.  Ry. 

notes 1,. 550,000     1,450,000 

Coupon  note."  due 

July  1  1913 16,000 

fa«h  forcoup.,Ac.  3,056  3,700 

ArrearsofdlvM.pur.  3,665,762     3,562,4(1 1 


1914.  1913. 

LiahlHties —  .?  .S 

I'rcferred  shares. *24, 123, 102  24,119,860 


f .'ommon  sharet. .  14 ,29;?,  100 
Coupon  notes 3,100,000 


Voucher."  payable. 
.\ccrued     Int.     on 

coupon  notes 

Accrued  taxes  . . . 
I)lv.  and  coupons 

unclaimed 

Prodt     and     loss, 

surplus 


860 

64 .583 
7,500 

14,778 

2,749,583 


M, 2(13, 100 

3,116,000 

975 

64,583 


1 1 ,658 
2,746,990 


Total 44,353..'>66  44.3.53,175        Total ..44,353,566  44,353,175 

•  I'referrcyl  shares  Include  those  on  which  arrears  of  dividends  have  been 
aflJustMl,  .$23,569,100,  and  those  on  which  dividends  are  unadjusted, 
$408,000.  and  warrants  for  pref.  shares,  885,402.  Compare  V.  93,  p.  1402; 
V.  94,  p.  68.— V.  99,  p.  1673,  909. 

Cuban-American  Sugar  Co.,  New  York. 

{Ucporl  for  Fmad   Year  ending  Sept.  30  1914.) 
The  report  will  bo  found  at  length  on  a  subsequent  page, 
inr-liiding  the  nnnarks  of  I'resident  Hawle.v,  tlie  consolidated 
balance  sheet  and  consolidated  i)rofit  and  lo.ss  account. 
Below  we  give  the  usual  comparative  tables: 

ANNUAL  OUTPUT  (x  Total  number  of  barrels). 

7,.'"',    .                                  191.3-14.      1012-13.      11)11-12.      1910-11.  1909-10. 

Ic.tal    baKK .1,054.058   1.303,292   1.143, .WO       949.077  1,045,139 

lotal  In   K.iiH .     264,745       21H,127        1K2,975       151.8.52  107, 2IS 

<;ardirnftHK(-f   (1,000  lbs.)    13.043           7,746       x2H,82«       x.33,101  x.50,00S 

«. ram. ■nyU.T.d, 00011)8. )134, 404       123,0.58     x215,025    X265.713  x27r>,000 


INCOME  ACCOUNT. 

1913-14.          1912-13.  1911-12.          1910-11. 

Sugar  sales.. ...$14,808,378  815,045,573  $16,318,836  $14,527,081 

Molasses  sales 455,011           303,451  313,643           3.57.022 

Miscellaneous  income..         296,709           812,189  609,712           512,942 


1,446,711     $2,041,110     $2,390,721     $1,542,825 


Total 815,560,098  $16,161,213  $17,242,191  $15,397,645 

Prod.  &  mfg.  costs,  sell- 
ing &  general  expenses  11,113,387     14,120,103     14,851,470     13,854,820 

Net  earnings 

Deduct — 

Depreciation 

Discount  on  bonds 

Interest  on  bonds 

Int.  on  bills  payable,  &c. 

Bond  sinking  fimd 

Pref.  dividends  (7  % )  - . . 


$764,015 
03,507 
5.56,834 
3,56,632 
1.38,141 
552,566 


$707,173 
09,087 
,509,869 
338,093 
138,141 
552,566 


$579,449 
65,000 
5.52,643 
324,742 
138,141 
552,566 


.$.503,563 
58.000 
497,965 
209,820 
131,147 
524,587 


Balance sur.$2,015,016  def  .$333,819  sur.$178,180  def  ..$382,257 


BALANCE  SHEET  SEPT.  30. 


Assets — 
Property,  plant  & 

fixture.' 24, 

CJood-will 3, 

Securities  in  trust. 
Advances  to  Colo- 

nos,   &c al, 

Plant.  &  grow,  cane   1, 
Live  stock  &  etiuip. 
Mat'l,  supp.,  raw 

&  ret.  sug.,mdse. 

in  stores,  &c b2 

Cash 

Accts.&  bills  rcc__ 

Bond   discount 

Other  def.  charges 


1014. 


354,175 

,929, .340 

3,100 

441,204 
2(i2.S17 
700,915 


,703,637 
754,785 
628,570 
208,208 
165,818 


1G13. 

.$ 

23,483,366 

3,929,340 

3,100 

1,788,134 

1,291,007 

675,525 


2,237,526 
527,821 
573,656 
271,715 
245,394 


Total 36,152,569  35,026,585 


Liabililies — 

Common  stock 

Preferred  stock 

Colonial  Sug.  stock 

not  owned 

Coll.  trust  bonds. 
Real  est.  Ms.,  &c- 

Bills  payable 

Bankers'   loans 

Accounts  payable - 
Salaries  &  wages.  _ 
Interest  accrued.  _ 

Prer.  dividends 

Sinking  tund 

Deprec'n  reserve  . 
Surplus 


1914. 

S 
7.1.35,600 
7,893,800 

3,100 

9,295,000 

469,114 

2,323,903 

1,291,913 

601.692 

25,830 

294,333 

c 138, 142 

34„535 

2,751.444 

3,894,157 


1913. 

S 

7,13.^,600 

7,893,800 

3,100 

9,444,000 

446,880 

2,628,489 

2,405,126 

434,996 

20,683 

295,542 

138,142 

34,535 

2,415,551 

1,730,141 


Total ...36,152,569  35,026,585 

a  After  deducting  reserve  for  bad  and  doubtful  accotmts. 

b  Includes  in  1914  inventories  of  raw  materials,  supplies  and  merchandise 
in  stores,  $1,. 537, 480  and  stocks  of  raw  sugar  at  prices  realized  and  of  re. 
fined  sugar  at  cost,  $1,166,157. 

c  For  3  mos.  ending  Sept.  30  1913,  payable  Oct.  1  1914. — V.  98,  p.  71. 

United  Fruit  Company. 

{Report  for  Fiscal  Year  ending  Sept.  30  1914.) 

The  full  text  of  the  remarks  of  President  Andrew  W.  Pres- 
ton, affording  many  particulars  regarding  the  property  and 
its  tjusiness,  and  also  comparative  income  account  and  bal- 
ance sheets  for  two  years  and  many  other  comparative  tables , 
will  be  found  on  subsequent  pages.  Further  facts  compiled 
from  the  report  and  the  usual  comparative  tables  for  several 
years  follows  : 

LOCATION  AND  BOOK  VALUE  OF  PROPERTY  OWNED. 

Total  Acreage Plants  and  Equipmem,  Book  Cost — 

1914.  1913.  1912.  1914.  1913.  1912. 

Costa  Rica...  $251,963  $249,779  $238,753  §19,313,372  $18,717,045  $16,551,943 

Cuba 127,470  127,470  127,461  8,473,789  8,481,449  8,291,225 

Guatemala...  141,189  126,189  110,532  4,970,325  3,8s4,807  2,404,831 

Jamaica 36,505  34,816  34,081  3,369,845  3,122,093  2,903,561 

Republic  of 

Colombia..  84,642  82,003  76,698  3,843,432  4,399,159  3,603,032 
Republic    of 

Panama...  111,300  109,196  98,178  8,439,582  7,532,240  6,520,360 

Honduras 61,600  48,753  28,471  5,358,906  1,894,746  650,400 

Nicaragua...  193,000  193,000  193,000            

Canary  Islds.        322,694  277,100  285.401 

Total xl,007,675  971,206       907,174  $54,091,945  $48,308,639  $41,210,753 

X  Also  leases  5,281  acres  in  Costa  Rica,  21,004  acres  in  Jamaica,  67,392 
acres  in  Guatemala  and  17,108  acres  in  Honduras;  total,  Sept.  30  1914, 
110,785  acres,  against  111,448  acres  in  1913  and  32,438  acres  in  1912. 

BOOK  COST  OF  COMPANY'S  LANDS.   &C. 

1914.  1913.  1912. 

Lands ..$18,033,095  $17,793,230*814,962,153 

Houses  and  buildings 3,722,522  3,274,127  *2,564,572 

Cultivations 9,873,180  9,314,708  *8,055,927 

Live   stock 1,053,303  1,078,134  1,041,423 

Tools  and  machinery. 439,432  372,584  *308„583 

Railways 13,253,975  10,254,773  *9, 182, 764 

Tramways.. 2,189,564  1,540,795  1,075,167 

Telephones.. 145,023  144,031  *119,317 

Wharves,  lighters,  &c. 687,901  566,605  *497,040 

Merchandise   (.stores) 1,280„392  1,100,980  865,641 

Material  on  hand 1,9.52.451  1.413„565  1.092,777 

Sugar   mill.. 1,455,107  1.455,107  1,445,389 

Total... $.54,091,945  $48,308,639  $41,210,753 

*(:!omparison  of  items  so  marked  is  inaccurate,  the  figures  having  been 
slightly  changed  in  later  years;  total  of  items,  however,  remains  unchanged. 

Total  head  of  cattle  Sept.  30  1914,  19,789,  again.st  20,594  in  1913  and 
20,971  in  1912;  horses  and  mules,  6,2.37  against  6,230  in  1913  and  5,385 
in  1912;  miscellaneous,  297,  against  292  in  1913  and  248  in  1912.  Ivailways 
owned  1,379  miles,  against  1,202  in  1913;  and  1,072  in  1912;  also  operates 
Costa   Rica   Ry.,    163   miles. 

INCOME  ACCOUNT. 
191.3-14.  1912-13.  1911-12.  1910-11. 

Net  earns,  from  tropical 

fruits  and  other  oper.  $3,508,994  $6,148,4761  $5,332,113  $5,038,740 
Miscellaneous  income..        233,253  49,400/ 

Total  income $3,742,247  $6,197,870  $5,.332.113  $5,038,740 

Deduct— 

Interest  on  bonds $1,477..330  $882,245  $424„583  $327,771 

Dividends  (8%) 2,927,544  2.927,644  2,395,788  2,164,712 

Total    deductions .$4,404,880     $3,809,789     .82.820,371      .82.492,483 

Bal.  sur.,  or  def.  for  yr.  df.'5602,03.3.sr.$2,388,O.S7.sr.$2,5l  1  ,741.sr.S2„540.257 
Suridus  previous  years..  10,284,212  10,645,853  13,7(i2,998  13,787,320 
Prom,  on  sale  of  stock 3,780.100       1,125,000 

Total    surplus $15,621,578  $19,033,940  $20,054,8.39  $17.4.58,583 

Extra  di v (2)731 .880  (10)2,705.890(10)2.454,900 

Balance,  surplus $14,889,692  $10,033,940  $17,348,949  $14,998,683 

Direct  charges  to  profit 

and  loss al.297.287     a2, 749, 728  703.096        1,235,685 

Surp.  as  per  bal.  sheet. .$13,592,405  $16,284,212  $16,645,853  $13,762,998 

a  C'harges  to  profit  and  loss  In  191.3-14  Includes  special  allowances  for 
(h^prcci.-ttioii  to  culMvallons  in  the  (I'opics.  and  discount  in  full  on  810.- 
00(1. 000  4-y(Mr  5';,  notes  issued  and  sold  durintr  the  year  In  1912-1.3.  .■$_'. 050.- 
.349  pri-iniiiins  on  iiivcslniffils  in  subsid.  companies  atul  depreci.ilioii  on 
tropU-.il  pr(>|)crllcs  and  S()99.379  invustnienl  in  wirelc.ss  t<4<)graph,  discount 
in  full  on  S|2. 000. 0(10  4-year  (!';,  notes  .sold  during  the  year  anil  luLscel 
laiieous  itiiiis  In   I'M  2-1  3.  — V .  99.  p.    112.  275. 
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(The)  Goodyear  Tire  &  Rubber  Co.,  Akron,  Ohio. 

{Report  for  Fiscal   Year  ending  Oct.  31   1914.) 
The  Audit  Co.  of  New  York  as  of  Nov.  19  reports: 

Increases  to  "plant"  have  been  carefully  reviewed.  TUe  reserve  for  de- 
preciation, amounting  to  $1,183,418,  is  equivalent  to  18.63%  of  tile  plant 
value  of  $6,351,250  Oct.  31  1913.  The  inventory  was  taken  by  the  com- 
pany by  actual  count,  weight  or  measurement,  at  cost  or  under,  including 
crude  rubber,  which  latter  commodity  is  priced  both  under  cost  and  under 
the  present  market  value. 

During  the  j^ear  by  charter  amendment  the  authorized  prcf .  capital  stock 
was  increased  from  $5,000,000  to  $7,000,000  and  the  common  stock  re- 
duced from  .$10,000,000  to  $8,000,000  (V.  98,  p.  389,  842). 

During  the  year  there  was  paid  on  the  comjmon  stock  a  12%  cash  dividend 
amounting  to  .$604,0,56  (V.  97,  p.  1359:  V.  99.  p.  1370)  and  a  20%  .stock 
dividend  amounting  to  $1,003,620  (V.  98,  p.  389).  Also  a  7%  cash  divi- 
dend, amoxuiting  to  $431,667,  was  paid  on  the  outstanding  pref.  stock. 

The  net  income  for  the  year  amounted  to  $3,391,105.     Additional  cred- 
its not  applicable  to  the  operations  for  the  current  year  amounted  to  $38.- 
062.     Additional  debits  not  applicable  to  the  current  earnings  amounted  to 
$154,560.     There  remains  a  total  unapproijriated  surplus  of  $4,052,395. 
BESULTS  FOT  YEAR  ENDING  OCT.  31. 

1913-14.  1912-13  1911-12. 

Gross  business  (about) (?)     '      $.32,998,827  $25,232,207 

Net   income $3,391,165     $2,041,268     $3,001,295 

Preferred  dividends  (7%) $431,667        $3.50.000        $139,604 

Common  dividends x604,056  603,192       2,289,100 


Balance,  surplus $2,355,442 


,088,076        $572,591 


X  There  was  also  a  stock  dividend  of  20%  paid  on  common  stock  about 
March  1  1914,  calling  for  $1,006,620.     V.  98,  p.  389. 

BALANCE  SHEET. 


Assas — 
Real  est.  &  bidgs. 
Mach.  &  fixture.*^. 
Pats..tr.marks,&e. 
Securities  owned.  _ 
PId.  stk.  in  trcas. 
Note?  ree.  for  co.'.s 

cap.  stli.  secured 

Inveutory  

Advances 

Current   assets a 

Prepaid  rentals, in- 

sur.,  int.,  &c__. 
Suspended  assets. 


1914. 
S 
3,606,537 
3,208.107 
1 
777,e50 
*343,504 

805,283 
4,567,460 

885,316 
5,472,055 

352,894 
440,438 


1913. 

S 

3,493,536 

2,857,714 

1 

804 ,904 


130,882 
4,077,426 

719,313 
5,395,621 

342,698 
430,156 


Liabiliiies — 

Preferred  stock 

Common  stock 

Piu'cli.  acc'ts  pay. 

Notes  payable 

Sundry  oth.  acc'ts 
Reserves — 

Doubtful   acc'ts 
(current) 

Suspended  ae'ts 

Deprec.  of  plant  1 
Surplus b4 


•s 

7,000,000 

7.991,110 

410,^75 

25y,5i6 

S 
5,000.000 
5,033,800 

702,383 
3,653,000 

281,607 

131,445/ 
432,8821 
1,183.418 
b4,052,395 

508,482 

858,909 
2,820,071 

Total ..21,459,335  18,858,251        Total 21,459,335  18,858,251 

There  is  also  a  contingent  liability  for  notes  receivable  discounted 
amounting  to  .$815,519,  and  guaranty  of  loans  by  Canadian  bankers  to 
the  Goodyear  Tu-e  &  Rubber  Co.  of  Canada,  Ltd.,  amounting  to  $300,000. 

a  CiUTent  assets  consist  of  accounts  and  notes  receivable,  (provision  in 
reserve  for  doubtful  items — -see  contra),  $3,328,695  in  1914.  against  $4.- 
117,087  in  1913;  advances  to  agents,  salesmen  and  companies,  $280,655. 
and  in  cash  on  deposit  and  on  hand.  $2,862,706  in  1914,  against  $137,314 
and  $1,141,220.  respectively,  in  1913. 

b  After  crediting  amounts  not  applicable  to  the  operations  for  the  current 
year,  $38,062,  and  amounts  not  applicable  to  current  earnings,  $154,560. 
—V.  99,  p.  1370,  52. 

Harbison- Walker  Refractories  Co. 

{Report  for  Fiscal  Year  ending  Sept.  30  1914.) 
President  H.  W.  Croft,  Nov.  11,  says: 

Considering  the  unsatisfactory  condition  of  Ijusiness  during  the  last  half 
of  the  year,  the  officers  and  board  of  directors  regard  the  showing  made  as 
satisfactory. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDING  SEPT.  30. 

1912-13.    1911-12.    1910-11. 
$1,723,464  $1,395,933  $1,686,335 


1913-14. 

Net  profits $1,376,130 

Deduct — ■ 

Extraor.  axp.,impts.,&c. 

Charged  off  for  deprecia- 
tion of  mining,  &c 

Charged  off  for  depletion 
of  clay,  coal  and  gan- 
ister  properties 


$176,962 
40,846 

33,334 


Total   deductions 

Net   profits 

Interest  on  bonds 

Divs.  on  pref.  .stk.  (6%) 
Divs  on  com.  stk.  (2%). 


.$251,142 
$1,124,988 


$118,155     $3,859  $116,326 

47,592     37,850  90,006 

31.752     32,534  36.802 

$197,499     $74,243  .$243,134 

$1,525,965  $1,321,690  $1,443,201 

39,375             60, .563  77,000 

576,000           .576.000  576.000 

360,000           360.000  360,000 

Surplus  for  year $188,988         .$550,589         $325,127  $430,201 

Net  profits  are  shown  after  deducting  e.icpenses  (.$358,564  in  1913-14, 
against  $464,017  in  1912-13)  for  all  ordinary  repau-s  and  maintenance, 
which  covers  depreciation  of  plants. 

BALANCE  SHEET  SEPT.  30. 
1913. 


576,000 
360,000 


1911. 

Assas —  S 

Prop.  &  f ranch,  of 

constituent  cos_28.S23,8'il 
Betfts  completed.  1,644,839 
liefts  uncompleted  69,331 
Deterred  charges  to 

luture  oper'n-!..  x.348,444 
Inventory  at  cost-   1,251,004 

Cash 4.52,837 

Accl.s.  receivable. y2, 151,941  yl,S81,494 
Bills  receivable...       104,928  28,717 

Invest,  of  reserves      372,034        2.84,873 
Other  soeuritiea ..      0&6,y2S        .•{09,200 


28,495,409 

1,555,071 

167,385 

411,5.55 
1,097,232 
600,107 


Total  , 


35,616,0.37  34,831,043 


1914. 

LiabilUi^-s —  8 

Common  stock... 15,000,000 
Preferred  stock...  9,600,000 
Interest  and  taxes 

accrued 4,c2S 

Depletion  fund. ...      200.171 

Pay-rolls 74,121 

.A.cooimts  payable.      602.257 

P.iUs  p.ayable 300,090 

Sundry  reserves..  4?5,195 
Surplus 6,279,765 


1913. 
S 

18,000,000 
9,600,000 

4,528 
185,193 
113,631 
188,335 


648,.')79 
6,090,777 


Total 


..35,610,037  34.831,043 


X  Includes  clay,  coal  and  ganister  outfits,  $198, .502:  advanced  royalties, 
stripping,  prospecting-,  uncompleted  extraordinary  repairs,  &c. 

y  Accounts  of  constituent  cos.  against  each  other  omitted. — V.  98,  p.  69. 

Massaxhusetts  Lighting  Companies,  Boston. 

{i2th  Annual  Report— Year  Ending  June  30  1914.) 
Arthur  E.  Childs,  President  of  the  board  of  trustees  under 
the  declaration  of  trust  (dated  Oct.  1  1903),  Boston,  Sept.  17, 
wrote  in  .substance: 

Kcs!/,'is.— The  gross  earnings  of  the  companies  whose  sliares  are  held  by 
your  trustees,  not  including  the  separate  income  of  the  trustees,  were  $1,- 
;J99,188.  as  cornparo-a  with  $1..302.735  for  the  preceding  year,  an  iiicrca.se 
of  $96 .45 1,  v/hich  is  very  oacouraging  in  view  of  existing  business  conditions. 

While  the  not  profits  since  the  organization  of  the  trust  have  year  by 
year  shown  subslaiiLial  growth,  yet,  owing  to  the  unijroRodonted  ri.se  m  the 
price  of  gas  oil  during  the  p:ist  year,  the  net  profits  of  the  gas  c<)m|).ini<)s 
decreased,  thereby  reducing  the  consolidated  net  profits  by  :>21./3.}.  which 
docre<vse  is  more  than  accounted  for  by  the  additional  cost  of  gas  oil .  amount- 
ing to  $36,000.  Prior  to  .Juno  .30  1014  the  market  price  of  gas  oil  had  been 
reduced  to  about  tht;  old  basis,  the  full  advantage  of  which  will  be  gradually 
realized  by  the  coini>anios. 

Annual  Seles   {Excluding  Inter-Co.  Sales).  Number  of  Customers,  &c. 
June  30        Elcciric       Miles     Elec.    Connected    Gas  Sales.      Miles        Gas 

Year —        Sril"s.  Wire.    Cusfrs.Load  k.ic.    CtihicFeet.     Mains.Cusfrs. 

1910 3,428.713         853     4, .577       7.818     310.073.300       202        17.423 

1911 6.272.578         896     5.102        8..565     344..507.900        :<25        19.2.56 

1912.-        7..366.3.54         979     5,703       9.471     370.919.700       3.56       20.680 

1913 8.0H1.S05      1.265     6.3.59        9.8.54     425.615.900        :J64        22,208 

1914 8,571,212     1,376     7.100     12,300     4.56.010,800       377       23,466 


Additions. — The  .\rlington  Gas  Light  Co.  having  outgrown  its  old  badly- 
locafced  plant,  acquired  land  near  its  centre  of  distribution  in  the  town  of 
.Arlington  and  adjoining  the  B.  &  M.  RR.,  and  has  erected  a  modern  gas- 
manufacturing  plant  with  a  capacity  sufficient  for  some  time  in  the  future 
and  with  ample  room  for  expansion.  The  coming  year  should  show  econo- 
mies by  the  Grove  St.  works  that  will  take  care  of  fixed  charges  and  allow 
a  fair  return  upon  the  irn'estment.  The  manufacture  of  gas  at  these  works 
was  not  commenced  until  the  middle  of  June  1914. 

The  Northampton  Electric  Lighting  Co.  has  made  a  considerable  addi- 
tion to  its  plant  to  i)rovide  for  increased  output.  The  station  building 
has  been  enlarged  and  600  h.  p.  capacity  added  to  the  steam  generating 
plant.  This  company  on  June  30  was  engaged  in  removing  its  overhead 
lines  from  Main  St.  in  the  centre  of  Northampton,  placing  underground 
those  wiiich  cannot  be  removed  elsewhere. 

Plans  are  now  under  consideration,  the  carrying  out  of  which  will,  it  is 
expected,  result  in  further  economies  in  the  operation  of  the  Clinton,  Leo- 
minster, Harvard  and  Ayer  companies. 

Customers. — Aggressive  new  business  campaigns  were  conducted,  the 
number  of  customers  being  increased  from  28.567  to  30,566,  a  gain  of  1 ,999 
for  the  year,  equivalent  to  7%:  net  sales  of  gas  increased  $39,402.  or  7%  , 
and  the  net  sales  of  electricity  increased  $47,890,  or  9%.  Gas  stoves  in 
use  by  consumers  increased  2,238,  to  19,206,  contrasting  (with  12,022  on 
June  30  1910.) 

Change  in  Share  Capital. — In  Oct.  1913  the  shareholders  amended  the 
"declaration  of  trust"  so  as  to  provide  for  the  issue  of  one  preferred  and  one 
new  common  share  in  place  of  each  old  common  share;  nearly  90%  of  the 
old  shares  has  been  so  exchanged  (see  V.  97,  p.  526,  1206). 

Acquisitions. — The  proceeds  of  the  additional  shares  and  notes  v.fhich 
have  been  issued  during  the  year  have  been  invested  in  additional  capital 
stocks  issued  by  the  Arlington  Gas  Light  Co.  and  the  Leominster  GasLight 
Co.  and  in  notes  of  the  several  companies  whose  capital  stocks  are  owned, 
to  enable  the  latter  to  make  necessary  plant  additions  and  extensions. 

Capital  Stocks  Owned.^Adams  Gas  Light  Co..  Arlington  Gas  Lt.  Co., 
Ayer  Electric  Lt.  Co. ,  Clinton  Gas  Lt.  Co. ,  Gas  &  Elec.  Impt.  Co. ,  Glouces- 
ter Gas  Lt.  Co.,  Harvard  Gas  &  Elec.  Co.,  Leominster  Elec.  Lt.  &  Power 
Co.,  Leominster  Gas  Lt.  Co.,  Lexington  Gas  Co.,  Milford  Elec.  Lt.  & 
Power  Co.,  Milford  Gas  Lt.  Co.,  Mill  River  Elec.  Lt.  Co.,  North  Adams 
Gas  Lt.  Co.,  Northampton  Elec.  Ltg.  Co.,  Northampton  Gas  Lt.  Co., 
Spencer  Gas  Co.,  The  Light,  Heat  &  Power  Corporation,  Williamstown 
Gas  Co.  and  Worcester  County  Gas  Co. 

Cities  and  Towns  Served. — Adams,  Arlington,  Ayer,  Belmont,  Brook- 
field,  Cheshire  Clarksburg,  Clinton,  Gloucester,  Harvard,  Hopedale, 
Lancaster,  Leicester,  Leominster,  Lexington,  Lunenburg,  Milford,  Monson, 
North  Adams,  Northampton.  North  Brookfirld,  Palmer,  Spencer,  Warren, 
West  Brookfield,  Williamsburg,  Williamstown  and  Winchester. 


CONSOL.  INCOME  ACCOUNT  OF  THE  MA.SS.  LTG.  COS. 
20    CONTROLLED   COS.— JUNE   30    YEARS. 


191.3-14.        1912-13. 
Net  income.. $1,472 ,809  $1,366,508 
Oper.    exp.    & 

management     999,467        875,920 


Net  earnings   $473,402      $490,588 

Massachusetts   Lighting   Companies — 
Ending    June 

Divs.  on  stocks  owned .$269,041 

Interest  received 7o,540 

Miscellaneous  income 3.140 


Deduct — • 
Int.  charges.. 
Divs.  paid  by 

trustees 


1913-14. 
$130,259 

315,021 


AND  THE 

1912-13. 
$126,080 

299,558 


$28,122        $64,950 
of   Trustees — Year 


Total  trust  income .$342,721 


Bal.,  surp. 

Income    Statement 
30     1914. 
Trustees'  exp.,  incl.  taxes..  $16,971 
Int.  paid  by  trustees 10.666 


Total  tnxst  expenses $27 ,637 

Net  trust  income $315,084 

-Year 


Consol.  Operating  Account  of  Cos.  Whose  Shares  Are  Owned  by  Trust- 
Ending  June  30  I9I4. 

Gross  earnings $1 ,399 .188  Interest   charges .$119 .593 

Op.  exp.,  taxes,  &c  * 982,496   Dividends  paid 269,565 


Net  earnings. -. .$416,692       Balance,  surplus... $27,534 


♦Includes  $11,745  spent  for  development  of  new  business. 

Dividends  as  above  in  1913-14  ($315,020)  include  $120,382  on  old  com- 
mon shares,  $166,854  on  new  preferred  shares  nad  .$27,784  on  new  common 
shares  paid  by  trustees.  Had  the  change  in  the  form  of  share  capital  been 
in  effect  the  entire  year,  the  preferred  dividend  would  have  been  $270,039 
and  the  common  $44,982. 

BALANCE  SHEET  JUNE  30. 


j\^s$cts 1914.  itl3. 

.Stock  (at  cost). ...$4,087,658  $3,804,553 
Xotcs  receivable..   1,120,050        951,824 

Cash 36,955  30,043 

Acc'ts   receivable.        89,492          93,583 
Miscellaneous 25,435        


Total 


-.S5,339,.590  S4,S80,003 


Liabilities—  1914.  1913. 

Share  capital *S4,631,900  $4,306,900 

Notes.,    Ac,    pay..     206,253      121,749 

Div.,  July 80.946  75,371 

Siare  premium...        283,670 

Surplus y420,491  92.313 


Total S5,339,590  $4,830,003 


y  Includes  .$328,114  paid  in  .surplus  and  $92,377  earned  surplus. 

*  Share  capital  in  1914  includes  .$460,900  old  common  shares  (par  $100) 
issued  prior  to  Oct.  21  1913.  and  exchangeable  for  new  conamon  and  pref. 
shares  before  Nov.  2  1914.  41,560,  new  common  shares  (no  exiiressed  value) , 
and  .$4,171,000  pref.  stock  (par  $100)  at  value  stated  in  certificates. 

Trustees. —  Williaai  M.  Butler,  Arthur  E.  Childs.  Alfred  C!larke,  Chaun- 
cey  D.  Parker.  Percy  Parker,  Bowen  Tufts  and  Addis  M.  Whitney  (Treas.). 
— V.  99.  p.   1218. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Atlanta  &  Charlotte  Air  Line  Ry. — Listed. — The  New 
York  Stock  Exchange  has  listed  the  S5,000,000  1st  M.  30- 
year  4H%  bonds,  scries  "A,"  due  1944.— V.  99,  p.  608,  531. 

Baltimore  &  Ohio  RR. — Magnolia  Cid-Off  Completed. — 

The  companj'  on  Dec.  0  opened  for  traffic  the  Magnolia 

double-track  cut-off  Ijetween  Orleans  Road,  W.  Va.,  and 

Little  Capacon,  11  miles,  for  which  contracts  were  let  in 

April    1913.     The    estimated    cost    was    about    SB.OOO.OOG. 

Compare  V.  90,  p.  1295,  1771. 

The  "Manufacturers'  Record",  of  Baltimore,  of  Do2.  10  contaas  an 
illustrated  article  on  the  cut-off. — V.  90.  p.  1.527,  1358,  1365,  1373. 

Bartlesville  (Okla.)  Interurban  Ry. — Bonds  Offered. — 
Henry  L.  Doherty  &  Co.  and  Frederick  .J.  Curnick,  both  of 
New  York,  are  offering  at  95  and  int.  the  final  l)lock  (S;j2,500) 
of  the  .S2.50,000  (closed)  1st  M.  Q%  gold  bonds  of  Bartles- 
ville Interurban  Ry.  Co.,  dated  1910  and  due  July  1  1934, 
but  red.  on  any  interest  date  at  102  and  int.  Int.  J.  &  J. 
at  Equitable  Trust  Co.,  N.  Y.  City.  Denom.  .$500.  Trus- 
tee, Citizens'  Bank  &  Trust  Co.,  Bartlesv-ille.    Circular  says: 

Incor]).  Dec.  8  1905  under  the  laws  of  the  United  States,  and  furnishes, 
without  competition,  the  entire  electric  light  and  power  business  in  the 
citiis  of  Uartlosville  and  Dewey.  Okla..  and  o>vns  anil  oiieratts  an  electric 
interurban  street  railway  from  .Smelterlown  through  Hartli'svillo  lo  Dowey. 
Bartlesville  has  a  jiopulation  of  about  1  1.000.  an  incri!.-vse  of  over  100'?  in 
four  years:  Dewey  h;is  a  population  of  about  2.500.  Uarilosvill">  is  a  rail- 
road and  industrial  centre  in  the  midst  of  the  gas  and  oil  fields  of  that 
stsction:  three  leiwl  an<l  zinc  smellers  are  located  in  Smeltertown.  a  suburb 
on  the  Interurban  roa<l.      Dewey  has  large  cement  worlis. 

.\  first  lien  on  a,  modem  steaiu-<lriven  electric  jilant,  capacity  of  1,075 
k.w..  .1  1,5.2  mile  distributing  .sy.stem  serving  1.555  customers,  7.8  miles 
of  track  and  8  cars,     ivlortgagc  trustee,  Citizens  Bank  &  Tr.  Co.,  Bartles- 
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ville  The  franchises,  granted  in  1907,  contain  no  unusual  nor  burdensome 
restrictions.  Both  the  electric  and  street  railway  franchises  extend  to  19.)0. 
while  the  electric  service  grant  in  Dewey  expires  in  1937  [bonds  mature  19.MJ. 

Year  Dec.  31 —        Gross.         Net.     I      Year  Sept.  30 —       Gross.         •^'<*'- 

1912  S108,65.3  $41,421    1912-13 S129.111   S57.219 

1913 "  ...   138.918     6l.31.3l  1913-14 147,116     71..592 

—V.  95.  p.  1471. 

Birminghaoi  Easley  &  Bessamar  RR. — Deposits. — The 
indepeadeat  bondholders'  committee,  Jos.  R.  Donaldson, 
Sec,  Shawmut  Bank  Bldg.,  Boston,  imdtes  the  holders  of 
1st  M.  5s  to  deposit  their  bonds  with  the  America  Trust 
Co.,  Boston  (depositorjO ,  or  Avith  Columbia  Trust  Co.,N.Y., 
as  agent.     See  adv.  on  another  page.     The  committee  says; 

Our  extended  iuvestigation — le.ujal .  financial  and  physical — makes  it  now 

gossible  for  us  to  intervene  in  any  foreclosure  suit,  and  guarantoe  our  bond- 
olders  a?ainst  prejudice  to  theii-  interests  arising  from  a  private  sale.  In 
view  of  this  situation,  we  have  decided  to  hold  open  our  deposits  for  the 
present.— V.  99,  p.  1.596.  1526. 

Boston  &  Maine  RR. — Noles  of  Leased  Lines. — The  com- 
pany's leased  lines  are  reimbursing  it  for  improvements  made 
upon  them  under  theu-  leases  by  issuing  to  it  short-term  notes. 

The  Fitchburg  directors  have  authorized  the  issuance  of  notes  up  to  a 
maximum  of  .§1,100,000.  The  Boston  &  Lowell  recently  gave  the  lessee 
S135  000  0  months'  6%  notes  to  reimburse  it  for  betterments  and  additions 
to  June  30  1913.  Later  improvements  on  the  line  have  amounted  to  only 
about  .S40.000.  T.  Jefferson  Coolidge  has  resigned  as  director  of  the  Bos- 
ton &  Lowell,  and  has  been  succeeded  by  Arthur  Lyman,  a  director  in  a 
number  of  banks  and  textile  mills.^V.  99,  p.  1299,  1672. 

Boston  &  Worcester  Electric  Cos. — Nen^  Trustee. — 
Eugene  H.  Mather  was  elected  a  trustee  to  fill  a  vacancy. 
—V.  99,  p.  891,  815. 

Buffalo  Rochester  &  Pittsburgh  Ry. — New  Bonds. — 
The  New  York  P.  S.  Commission,  2d  Di.st.,  has  approved  the 
issue  by  this  road  of  -Si ,020,000  of  its  4^%  50-year  Consol. 
Mtge.  bonds  (at  a  price  to  be  hereafter  fixed  by  the  Commis- 
sion), to  reimburse  the  treasury  for  payments  for  invest- 
ment in  road,  for  the  erection  of  a  S100,000  warehouse  at 
King  St.,  Rochester,  &c.— V.  99,  p.  1527,  968. 

Chattahoochee  &  Gulf  RR. — First  Mtge.  Bonds  Called. — 

Fourteen  (S14,000)  1st  M.  5%  bonds,  dated  July  1  1900,  for  payment  at 
102!^  on  Jan.  1  1915  at  Citizens'  &  Southern  Bank  of  Savannah,  or  at 
office  of  Treasurer  of  company. — V.  95,  p.  1607. 

Chicago  &  Eastern  Illinois  RR. — Coal  Leases    Canceled- 

— The  '"Coal  Trade  .Journal"  says: 

As  the  result  of  the  appointment  of  special  receivers  for  the  coal  prop- 
erties, the  leases  under  which  the  Illinois  and  Indiana  mines  owned  by  the 
railroad  were  operated  by  the  coal  companies  have  been  canceled.  The 
special  receivers,  who  are  also  the  executive  heads  of  the  coal  companias, 
now  operate  the  properties  as  receivers  for  the  railroad.  The  output  of 
the  11  mines,  however,  will  continue  to  be  marketed  through  the  same  coal 
organizations.  Contracts  appointing  these  companias  selling  agents  have 
been  approved  by  the  Court.  Outside  of  the  fact  that  Messrs.  Bering, 
Peabody  and  Wooley  will  now  operate  the  mines  as  receivers  instead  of  as 
lessees,  it  is  not  understood  that  any  changes  of  general  importance  are 
contemplated  at  this  time.  The  cancellation  of  the  leases  which  have  been 
the  subject  of  considerable  interest  since  publicity  was  given  to  them  by 
the  I.-S.  Commerce  Commission  relievas  the  receivers  of  being  in  the  anoma- 
lousjposition  of  representing  both  lessees  and  lessor. — V.  99,  p.  1596,  1299. 

Chicago  &  North  Western  Ry. — Bond  Offering. — Kuhn, 
Loeb  &  Co.  offered  on  Dec.  11  at  102 J^  and  int.  the  unsold 
portion  of  their  block  of  $10,000,000  General  Mortgage  gold 
5%  bonds,  due  Nov.  1  1987,  interest  M.  &  N.  Denom. 
•SI ,000  c*&r.  The  entire  amount  has  been  over-subscribed, 
but  for  record  the  advertisement  is  on  another  page. 

The  proceeds  will  be  used  on  account  of  the  retirement  of 
the  $12,832,000  Consol.  M.  7%  bonds  due  Feb.  1  1915.  The 
previous  issues  under  the  same  mortgage  are  S30, 827,000 
3  ^s  and  S30,554,000  4s,  $8,054,000  of  the  latter  havmg  been 
placed  by  the  bankers  last  May.  Compare  V.  99,  p. 
1536,  1608,  1993. 

Both  principal  and  interest  will  be  payable  in  U.  S.  gold  coin  without 
deduction  for  any  taxas  which  the  company  may  be  required  to  pay  or  to 
retain  therefrom  under  any  present  or  future  laws,  excepting  any  Federal 
income  tax,  the  bonds  and  their  coupons  being  stamped  to  the  effect  that 
this  tax  will  not  be  assumed  by  the  company.  Application  will  be  made  to 
list  these  bonds  on  the  N.  Y.  Stock  Exchange. 

A  first  payment  of  S50  per  SI, 000  bond  subscribed  for  accompanied  the 
subscriptions  and  the  balance  due  on  allotments  will  be  payable  on  Dec.  22 
1914  at  the  office  of  the  firm  against  temporary  ccrtificales  excliangeable 
for  eni»raved  bonds  as  soon  as  ready. — V.  99,  p.  827,  810. 

Chicago  Rock  Island  &  Pacific  RR. — Application 
Denied. — .Justice  Pendleton  in  the  Supreme  Court  in  this 
city  on  Dec.  7  denied  the  application  of  Harris  Jj.  Brand  of 
Chicago,  the  holder  of  $15,000  of  the  collateral  trust  4% 
bonds,  foi  a  receivership  pending  the  trial  of  his  suit  against 
the  Reid-Mcore  .syndicate  for  an  accounting.   The  Court  says: 

The  plaintiff  and  other  bondholders  are  in  as  good  a  position  to  intervene 
in  thej)cnding  foreclosure  suit  for  the  purpose  desired  as  a  receiver  would 
bo.  'rhcro  is  no  reason  for  a  court  of  equity  to  appoint  a  receiver  for  the 
purpose  of  doing  what  parties  can  e<iually  do  for  themselves.  The  facts  as 
pres<;nted  do  not  warrant  the  appointment  of  a  receiver  at  this  time. 

Full  Opinion. — The  opinion  of  the  U.  S.  Distiict  Court 
granting  the  Amster  interests  the  right  to  intervene  in  the 
foreclosure  sale  was  given  at  length  in  the  New  York  "Law 
Journal"  of  Dec.  2.— V.  99,  p.  1.597,  1.527. 

Chicago  Rock  Island  &  Pacific  Ry. — Application. — The 
company  has  applicjd  to  tlic  Missouri  P.  S.  Commission  for 
authority  to  i.ssue  $.3, .500,000  First  Mtge.  &  Refunding  4% 
bonds,  due  1934,  to  take  up  $1,000,000  general  mtge.  4% 
bondH  issufid  for  imi)rovements.  Tlie  proceeds  of  the 
remaining  .$2,5(X),(K)0  are  to  be  used  to  pay  for  property 
purchasffl  and  negotiated  for,  and  for  improvements. — 
V.  99,  p.  1()73,  1523. 

Cities  Service  Co.,  N.  Y. —Contract. — 

.S<m:SI.  Josci.h  Ky..  MkIiL,  WitnlSc  I'owcrCo.  below. — V.99  , p. 1672,  1130 

Delaware  Lackawanna  &  Western  RR. — Construction. 

— The  iMarlin's  (Jre(;k  Viaduct,  one  of  the  most  important 

Htructures  on  the  cut-off  from  ('lark's  Summit  to  llallstoad. 

Pa.,  .38  miles,  wji.s  c()mi)l(!l(!d  Nov.  14,  six  months  and  15 

days  ahead  of  contract  time. 

The  viaduct  U  a  3-track  Klructuro  1.011  ft.  8  In.  long  and  l.W  ft.  high 
above  the  crook.  The  width  Is  48  It.  4  In.  over  all  at  tho  arcli  rings.  The 
brldjjo  consists  of  2  fuU-coutred  spans  of  50  ft.,  2  of  100  ft.  and  several 


3-centred  spans  of  150  ft.  with  a  rise  of  59  ft. — V.  94,  p.  207,  1382:  V.  96. 
p.  646:    V.  97,  p.  1662:    V.  99.  p.  1528,  1300. 

Denver  Boulder  &  Western  RR. — New  Officers. — 

Charles  D.  Marvin  has  been  elected  Prasident.  with  office  at  Oswego, 
N.  Y.,  in  place  of  W.  B.  Hayes,  formerly  President  and  Treasurer.  C.  M. 
^YiIliams  has  been  made  Treasurer  in  addition  to  his  offices  of  Secretary 
and  Superintendent.  L.  R.  Ford  has  been  appointed  General  Manager, 
in  addition  to  his  offices  of  Auditor  and  Traffic  Manager.— V.  89,  p.  993. 

Des  Moines  &  Ft.  Dodge  RR. — Meeting  Adjourned. — 

See  Minneapolis  &  St.  Louis  KR.  below. — V.  99,  p.  537,  338. 

Erie  "RR.— Meeting  Again  Adjourned. — The  special  meet- 
ing of  stockholders  has  again  been  postponed  to  Dec.  15. — 

Securities  Held. — 

Tiie  "Rockefeller  Foundation  Fund"  holds  $1,065,000  1st  Conv.  M.  4s, 
Series  B,  al.so  $3,670,000  first  pref.— V.  99.  p.  1673. 

Fairmont  Park  Transportation  Co.,  Philadelphia. — 

New  Director. — Dr.  C.  J.  Jones  has  been  elected  a  director 
to  succeed  Robert  Wetherill  of  Chester,  Pa.,  who  resigned. 
—V.  97,  p.  1733. 

Fitchburg  RR. — Notes  to  Lessor. — 
See  Boston  &  Maine  RR. — V.  99,  p.  816,  969. 

Illinois  Central  RR. — Equipment  Trusts  Oversubscribed. — 
Kuhn,  Loeb  &  Co.,  New  York,  have  sold  at  par  $5,000,000 
Chicago  St.  Louis  &  New  Orleans  5%  gold  equipment  trust 
certificates,  series  "A"  (part  of  an  authorized  issue  of  $5,- 
700,000),  guaranteed  by  endorsement  by  the  Illinois  Central 
RR.  Co.     The  offering  was  oversubscribed. 

Dated  Dos.  1  1914.  ISIaturing  in  equal  semi-annual  installments  from 
June  1  1915  to  Dec.  1  1924.  incl.  AH,  but  not  any  part,  subject  to  re- 
demption on  any  coupon  date  on  and  after  Dec.  1  1919  at  102K%.  upon 
90  days'  notice.  Trustee,  Commercial  Trust  Co.,  Phila.  Coupons, 
J.  &  D.  Denom.  .SI, 000  c*.  These  certificates  represent  80%  of  the  cost 
of  the  following  rolling  stock:  1,000  steel  gondola  freight  cars,  500  steel 
underfranie  refrigerator  cars,  5,000  steel  underframe  steel  superstructure 
single-sheathed  box  cars,  50  A'likado  type  locomotives  and  22  switch  engines. 
Certificates  doiiverable  about  Dec.  23  1914.— V.  99,  p.  1300,  1130. 

Illinois  Tunnel  Co. — Status. — In  a  hearing  before  a  com- 
mittee of  the  Chicago  City  Council,  Ralph  M.  Shaw,  repre- 
senting the  bondholders,  urged  that  a  sale  of  the  property 
to  the  Chicago  Telephone  Co.  would  be  advantageous. 

Counsel  for  the  company  said:  "When  the  conviction  became  irresistible 
that  the  i)ublic  did  not  wi.sh  competitive  telephone  service  and  would  not 
subscribe  to  the  automatic  system  the  company  terminated  its  active  cam- 
paign of  solicitation  (for  subscribers) .  Since  that  time  the  number  of  its 
bona  fide  subscribers  has  gradually  diminished  and  is  now  less  than  20.000." 
Actual   number  said  to  be  about  17,500,  cost  of  telephone  plant  $8,500,000. 

The  franchise  provides  that"if atany timeafter  Juns  1  1911  thecompany 
shall  cease  to  operate  a  telephone  system  serving  25,000  bona  fide  subscrib- 
ers," then  the  .said  company  "sliall  forfeit  to  tie  city  ...  all  the 
rights  acquired  under  said  ordinance  (original  franchise),  together  with  its 
plant  and  equipment  for  telephone  service."  Lawyers  for  the  company 
claim  that  the  phrase  "system  serving  20,000  bona  fide  subscribers"  means 
only  "system  ready  to  serve  20,000  bona  fide  subscriber, s"  and  the  city 
law  department  indorses  that  construction. — V.  96,  p.   1089. 

Interborough-Metropolitan  Co. — Listed. — The  New 
York  Stock  F.xchange  has  authorized  to  be  listed  $28,784,100 
5%  cumulative  preferred  stock  as  exchanged  for  outstanding 
preferred  stock  voting  trust  certificates,  making  the  total 
amount  authorized  to  be  listed  $45,740,000. 

The  step  is  necessary  owing  to  a  misunderstanding  with  reference  to  the 
exchange  of  preferred  stock  for  pref.  stock  voting  trust  certificates,  it  being 
necessary  to  re-transfer  into  stock  some  of  the  pref.  stock  voting  trust  certfs. 
Further  issuance  of  pref.  stock  voting  trust  certfs.  has  ceased. — V. 99, p. 811 . 

International  Traction  Co.,  Buffalo. — Bonds  Called. — 

Ten  2d  mtge.  sinking  fund  gold  bonds,  dated  July  1  1898,  of  the  Buffalo 
&  Niagara  Falls  Electric  Ry.,  for  payment  on  Jan.  1  1915  at  105  and  int. 
at  Bankers  Trust  Co.,  N.  Y.— V.  99,  p.  1300. 

Jacksonville  (111.)  Ry.  &  Lt.  Co. — First  M.  Bonds  Called. 

Two  1st  M.  bonds  (Nos.  169  and  207)  of  $1,000  each  and  six  (Nos.  2,  3, 
9,  21,  22  and  31)  of  $500  each,  issued  by  the  Jacksonville  Gas  Light  &  Coke 
Co.,  for  payment  at  103  and  int.  on  Jan.  1  1915  at  Merchants'  Loan  & 
Trust  Co.,  No.  112  West  Adams  St.,  Chicago.— V.  97,  p.  1733. 

Kana'wha  &  Michigan  Ry. — New  Officers. — Owing  to 

the  recent  sale  by  the  Chesapeake  &  Ohio  Ry.  of  its  one-half 

interest  in  the  majority  stock,  the  following  changes  in  officers 

are  announced  : 

Alfred  H.  Smith  has  been  elected  President  in  place  of  F.  B.  Sheldon; 
Dwight  W.  Pardee,  Secretary:  and  Milton  S.  Barger.  Treasurer;  all  with 
officas  at  New  York,  the  latter  two  to  succeed  E.  N.  Bennett,  formerly 
Secretary  and  Treasurer.— V.  99,  p.  1047,  1052,  342. 

Lake  Shore  &  Michigan  Southern  Ry. — Dividend 
Declaration  Deferred  Until  Consolidation. — See  New  York 
Central  &  Hudson  River  RR.  below.— V.  99,  p.  1673,  1598. 

Lincoln  (111.)  Ry.  &  Light  Co. — Foreclosure. — Judge 
Thomas  M.  Harris  in  tho  U.  S.  Circuit  Court  on  Nov.  14 
ordered  tho  foreclosure  sale  of  tho  pro  port  j^ — V.  99,  p.  407. 

Louisiana  RaiPway  &  Navigation  Co. — Decision. — The 
U.  S.  Supreme  Court  on  Nov.  30  affirmed  the  decision  of  the 
Louisiana  Supreme  Court  which  declined  to  set  aside  an 
injunction  preventing  the  company  from  building  a  belt 
freight  line  about  the  city  of  New  Orleans. 

The  City  Council  had  granted  the  company  tho  right  to  reach  the  city 
front  by  way  of  Henderson  St.,  which  would  practically  permit  it  to  operate 
a  belt.  Tho  (Council  later  repealed  the  ordinance,  tho  city  claiming  that 
the  company  had  forfeited  tho  right  by  not  building  tho  lino  within  the  time 
limit  stipulated.     Oomparo  V.  95,  p.  544. 

Maine  Central  RR. — Dividend — Earnings. — The  regular 
quarterly  dividend  of  l,'2/o  lias  been  declared  on  the  $24,- 
907,467  stock,  payable  .Jan.  1. 

During  the  4  months  ending  Oct.  31  the  gross  earnings  wore  within  2.34% 
of  those  for  tho  correspon<ling  months  in  1913  and  the  net  earnings  Increased 
over  18%.  Kxpondit.ures  in  Iho  transport al ion  depart niiMit  wc^ro  reduced 
so  as  to  more  than  offset  tho  loss  in  revenues,  so  that  operating  oxpon.ses 
wore  rotlucod  $288. ,534.  (Jompan^  figures  in  "Chroni(rle"  last  wo(>k,  page 
1662.  In  November  (tho  low  month  to  date  In  (timings  of  Now  Kngland 
linos),  the  romi)any's  traffic  reciMpts  wt^rc,  it  is  said.  son\o  6','  loss  than  in 
1913.  .\  dociclcd  "imp(!tus  to  potato  shipnmnts  has  begun  to  inatiM-ialize 
over  tho  company's  lines,  the  191  1  Maine  potato  crop  having  largely  boon 
wlthh(!ld  from  market .  owing  to  a  (!omparal  ivo  glut,  of  the  commodity  that 
has  exi.stl^d  at  Now  York.— V.  99.  p.  1215,  969.  965. 

Memphis  (Tenn.)  Street  Ry. — Dividend  Increased. — A 
dividend  of  23^2%  lias  been  declared  on  the  $2, .500, 000  com- 
mon stock,  payable  Doc.  31  to  holders  of  record  Doc.  22. 

On  Juno  :«)  1914  'A  of  1  %  w.as  paid  and  in  Dec.  and  Mar.  1913  and 
.lune  1912  1%  each,  tho  last  being  tho  Initial  payment.  Tho  American 
Cities  c:o.  owns  86%  of  tho  common  and  88%  ot  the  preferred  stock. 
—V.  99.  p.  407. 
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Midland  Continental  RR. — New  President. — -J.  M.  Hal^ 
has  been  elected  President,  with  office  at  Chicago,  111.,  to 
succeed  W.  T.  Van  Brunt.— V.  99,  p.  1130. 

Midland    Valley    RR.— A^ew    Officer.— A.    W.    Lefeber, 
formerly   General   ISIanager,    has   been   also   made   a   Vice 
President  in  addition  to  Henry  Wood,  with  office  at  ]\Iusko~ 
gee,  Okla.— V.  99,  p.  1290. 

Minneapolis  &  St.  Louis  RR. — Adjourned. — The  special 
meetings  of  the  stockholders  of  the  company  and  of  the  Des 
Moines  &  Fort  Dodge  RR.,  to  ratify  the  proposed  consoli- 
dation of  the  physical  properties  of  the  two  companies,  have 
been  further  postponed  to  Dee.  26  and  Dec.  24,  respec- 
tively .—V.  99,  p.  1131,  538. 

Muscatine  North  &  South  Ry. — Foreclosure. — The  Ger- 
man Trust  Co.  of  Davenport,  la.,  on  Nov.  25  filed  a  suit 
at  Bm-lington,  la.,  to  foreclose  the  1st  M.  of  1910,  under 
which  $800,000  bonds  are  outstanding. 

The  bonds  are  deposited  under  the  $425,000  3-year  6%  syndicate  notes 
which  matured  on  Oct.  1.  Maurice  Daly,  General  Manager  of  the  road, 
was,  it  is  reported,  appointed  receiver.     Compare  V.  99,  p.  969. 

National  Properties  Co.,  Philadelphia. — Acquisition. — 
The  following  is  an  authoritative  statement: 

This  company,  through  its  ownership  of  the  Wilmington  &  Philadelphia 
Traction  Co.  and  Wilmington  Light  &  Power  Co.,  has  secured  control  of 
the  E.  I.  du  Pont  de  Nemours  Pov/der  Co.'s  electric  transmission  lines, 
distributing  system  and  light  and  power  business,  extending  tiirough  the 
valley  of  the  Brandywine  from  Wilniington  to  Winterthur.  The  Wilming- 
ton Ijiglit  &  Power  Co.  purchased  the  property  outright  and  will  supply,  un- 
der long-term  contracts,  electricity  to  the  big  Brandywine  plants  of  the  du 
Pont  Powder  Co.  and  to  a  large  number  of  individual  consumers  formerly 
supplied  from  the  du  Pont  Powder  Co.'s  hydraulic  plant,  which,  inciden- 
tally, will  be  closed  down. 

The  National  Properties  Co.  through  the  Wilmington  &  Philadelphia 
Traction  Co.,  Southern  Pennsylvania  Traction  Co.,  Chester  County  Light 
&  Power  Co.  and  its  other  subsidiaries,  now  (a)  supplies  with  electric  ligiit 
and  power  the  cities  of  Wilmington,  New  Castle,  Delaware  City  and 
Newark,  Dela.,  and  vicinity,  and  the  southwesterly  part  of  Delaware  Co. 
Pa.  The  current  is  genei-ated  in  its  large  central  power  house  in  Wilming- 
ton, to  which  a  recent  addition  has  been  made  at  a  cost  of  $400,000.  to  meet 
the  rapidly  increasing  demands  of  the  industries  of  the  community.  (6) 
Controls  and  operates  electric  railway  lines  in  Wilmington,  Dela.,  Chester 
and  Media,  Pa.,  together  with  the  suburban  lines  connecting  these  places 
with  each  other  and  with  Philadelphia,  Pa. — V.  98,  p.  1003,  1.59. 

National  Railways  of  Mexico. — Notes  Ready  on  Account 

of  Deposited  Coupons  Due  April  1  and  June  1  1914. — Notice 

is  given  that  the  offer  of  the  company  contained  in  the 

notices  dated  March  28,  April  30  and  May  28  1914,  to  make 

payment  of  the  coupons  due  Apiil  and  June  1  1914  on  the 

following  securities,  in  its  6%  secured  gold  notes,  due  Jan.  1 

1917,  having  become  effective,  said  notes  will  be  exchanged 

by  the  Guaranty  Trust  Co.,  140  Broadway,  N.  Y.  City, 

on  and  after  Nov.  30  1914,  for  their  receipts  for  coupons 

deposited  upon  surrender  of  the  receipts. 

Coup.  Due  Apr.  1  'li,  for  which  Notes  Ser.  B  will  be  Issued  (y.98,p. 1072, 1993) 
National  Railways  of  Mexico  Guaranteed  General  Mortgage  4%  70-year 

Sinking  Fund  gold  bonds; 
National  Railroad  Co.  of  Mexico  First  Consolidated  Mtge.  4%  gold  bonds. 

Coupons  Due  June  1    1914,  for  which  Notes  Scries  C  will  be  Issued. 
National  Railways  of  Mexico  2-year  6%  secured  gold  notes  due  June  1  1915; 
National  Railways  of  Mexico  6%  3-mos.' secured  gold  notes  ext.  to  June 
1,  '14.      (V.  98,  p.  1694;  V.  99,  p.  120).— V.  99,  p.  1300,  1131. 

New  Orleans  Railway  &  Light  Co. — Common  Dividend. 
—A  dividend  of  1%  has  been  declared  on  the  $20,000,000 
common  stock,  payable  Dec.  31  to  holders  of  record  Dec.  19. 
This  compares  with  }^2  of  1%  in  June,  April  and  Jan.  1914, 
1  %  in  June  and  3^  of  1  %  in  .June  1913  and  an  initial  payment 
of  1%  on  July  1  1912.— V.  99,  p.  1452,  343. 

New  York  Central  &  Hudson  River  RR. — Dividend 
Declaration  Deferred  for  Legal  Reasons  Until  After  Consolida- 
tion.— President  Smith  on  Wednesday  issued  the  following: 

"In  view  of  the  approacning  consolidation  of  the  New  York  Central  and 
the  Lake  Shore,  which  is  expected  to  become  effective  about  Jan.  1  1915, 
the  boards  of  directors  of  the  two  companies  have  taken  no  action  in  regard 
to  the  dividends  usually  payable  in  January. 

"They  are  of  the  opinion  that  the  payment  of  dividend  after  the  consoli- 
dation has  been  effected  is  a  matter  which  should  be  dealt  with  by  the  board 
of  the  consoUdated  company  instead  of  by  the  boards  of  d.rectors  of  the 
constituent  companies,  and  the  matter  is  therefore  held  in  abeyance  for 
consideration  by  that  board." 

An  officer  further  explained  that,  as  the  dividend  is  usually  paid  on 
Jan.  15,  the  new  consolidated  company  would,  if  the  dividend  was  declared 
now,  have  to  pay  it  later  out  of  the  a.ssets  to  which  it  succeeded,  a  cour.se 
of  doubtful  legality,  and  that  it  was  decided,  therefore,  to  leave  the  matter 
to  the  new  company.  A  statement  was  also  issued  later  in  Wall  Street, 
explaining  that  the  question  of  current  earnings  had  not  been  discussed 
by  the  directors.  The  net  earnings  for  the  4  months  beginning  .July  1, 
it  was  pointed  out,  showed  an  increase  of  $760,000  over  last  year. 

Cancellation. — The  company  has  requested  the  P.  S.  Com- 
mission to  cancel  its  previous  authorization  of  $16,470,000 
of  the  30-year  4%  debentures  due  Jan.  1  1942  and  3-year 
4^%  notes  due  May  1  1915  in  addition  to  the  $9,104,000 
debentures  and  $8,000,000  notes  that  it  has  used  in  the  pur- 
chase of  stock  of  the  New  York  &  Harlem  RR. 

The  company  on  June  .30  1914  owned$6,2.32,850of  the$10,000,000  New 
York  &  Harlem  stock. 

Authorized. — The  P.  S.  Commission  of  Pennsylvania  has 
authorized  the  proposed  merger  with  the  Lake  Shore  & 
Mich.  Sou.  Ry.  and  other  roads.— V.  99,  p.  1674,  1598. 

New  York  &  Harlem  RR. — Purchase  of  Stock. — 

See  N.  Y.  Central  &  Hudson  River  RR.  above.— V.  98,  p.  1609. 

New  York  Railways. — Income  Bondholders  Elect  Directors. 
— At  the  annual  meeting  on  Dec.  7,  the  income  bondholders 
by  a  vote  of  143,950  to  38,700  elected  4  additional  directors. 

These  are  Darwin  P.  Kingsley,  Pres.  of  the  New  York  Life  Insurance 
Co.;  S.  S.  Witherby,  Henry  Ollesheimer  and  8.  L.  Leland  (the  last-named 
being  on  both  tickets,  received  a  vote  of  182.6.50).  J.  C.  Cobb,  who  already 
represented  interests  of  the  income  bondholders  on  the  board,  was  re- 
elected. The  4  new  bondholders'  directors  succeed  Guy  E.  Tripp.  Harry 
Bronner.  Alexander  Hemphill  and  E.  S.  Marston.  The  6  directors  repre- 
senting the  shareholders  were  re-elected. 

Earnings. — For  the  4  mos.  ending  Oct.  31  (Oct.  partly  est.): 

Four  Gross         Net  (after       Other       Interest,  Int.onXst  Bal.  for 

Months —         Revenue.         Taxes).       Income.        Ac.       R.E.RefAs.  Inc.Bds. 

1914 $4,618,000  81,396,000  $150,000  $904,000  $217,000  $425,000 

1913 4,828,000     1,480,000     148,000     903.000     217,000     508,000 

—V.  99,  p.  1674.  14.53. 


Northern  Central  Ry. — Dividend  Payments. — The  direc- 
tors on  Dec.  8  passed  a  resolution  that  until  otherwise 
ordered  there  shall  be  paid  from  the  rental  paid  by  the 
Pennsylvania  RR.  semi-annual  dividends  of  4%  each  on 
Jan.  15  and  July  15  to  holders  of  record  Dec.  31  or  June  30, 
respectively  (or  the  first  preceding  day  if  any  of  said  dates 
shall  be  Sunday  or  a  legal  holiday). — V.  99,  p.  894,  538. 

Stock  Offered. — Alexandre  &  Burnet,  7  Wall  St.,  have 
issued  a  circular  offering  1,090  shares  of  the  8%  guaranteed 
stock  at  a  price  to  yield  4.76%.  Amount  outstanding, 
$27,079,550.— V.  99,  p.  894,  538. 

Northern  Pacific  Ry. — New  Line  Opened. — The  first 
passenger  train  over  the  new  cut-off  from  Port  Defiance  to 
Tacoma,  Wash.,  43  miles,  was  run  on  Nov.  30.  The  line 
cost,  it  is  stated,  about  $4,000,000.  The  trip  was  made  on 
the  President's  special  train.  The  line  will  be  regularly 
opened  for  business  about  Dee.  15. — V.  99,  p.  1598,  1529. 

Oakland  Antioch  &  Eastern  Ry. — Deposits — Committee. 
— It  was  reported  on  Nov.  30  that  holders  of  more  than 
$800,000  of  the  1st  M.  5s  had  signed  the  agreement  to  ac- 
cept notes  for  the  six  coupons  due  from  Jan.  1  1915  to  July  1 
1917,  both  incl.  The  following  committee  has  been  ap- 
pointed in  opposition  to  the  plan: 

Louis  T.  Heng.stler,  C.  W.  Merrill,  Howard  D.  Smith,  W.  M.  Alexander' 
W.  H.  Harries,  Thomas  S.  Baker  and  Louis  Rosenthal. — V. 99, p. 1765.  1598. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Official 
Statement  as  to  Status  of  First  Preferred  Shares  as  an  Invest- 
ment.— See  statement  by  A.  F.  Hockenbeamer,  2d  Vice- 
President  and  Treasurer,  on  pages  152  and  153  (compare 
also  pages  138  and  139)  of  "Panama-Pacific  Section"  issue 
on  Nov.  28  1914,  and  "Chi-oniele,"  V.  98,  p.  1773,  1846; 
V.  99,  p.  121,  538,  1131.— V.  99,  p.  1675,  1215. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry.  Co. — 
Listed. — The  New  York  Stock  Exchange  has  authorized  to  be 
listed  the  $2,437,400  pref.  stock,  which  was  recently  offered 
to  stockholders  at  par  on  notice  of  issuance  and  payment  in 
full,  making  the  total  amount  auth.  to  be  listed  $29,999,000. 

TJie  proceeds  of  the  stock  will  be  used  for  construction  expenditures 
and  the  purchase  of  real  estate  and  equipment. 

Earnings. — For  8  months  ending  Aug.  31: 
Eicihl        Operating      Net  (after       Other         Interest    Sink..  &c..  Balance, 
Mos.      Revenues.         Taxes).       Income.    Rents,  Ac.     Funds.       Surplus. 
1914--. $26,095,711   .$4,807,389  $391,025  $3,670,920  $185,473  $1,342,021 

1913...  28,985,442     3,649,074     

The  total  accumulated  surplus  Aug.  31  1914,  after  deductin.g  1 J^  %  on 
the  pref.  stock,  being  6  mos.  dividend  paid  .\pr.  and  July  1914,  and  M  of  1  % 
on  the  common  stock,  being  the  quarterly  payment  made  in  Apr.  1914, 
v,-as  $1,730,484.— V.  99,  p.   13u7,  675. 

Portsmouth  (O.)  Street  Railroad  &  Light  Co. — New 
Bonds. — John  Nickerson  Jr.,  N.  Y.  &  St.  Louis,  having  sold 
the  greater  part  of  the  total  authorized  issue  of  $500,000  new 
1st  M.  6%  bonds,  is  offering  the  remainder  at  par  and  int. 

Authorized,  covering  all  present  and  futm'e  property,  !$500,000;  issued. 
S.500,000.  Dated  July  1  1914  and  due  seriaUy,  $25,000  each  July  1  from 
1918  to  1934,  both  inclusive,  and  .?75,000  July  1  1935,  but  callable  at  1023^ 
on  any  interest  date.  Denom.  *1,000  and  $.500  (c*).  Int.  J.  &  J.  in 
New  York.     Trustee,  Guaranty  Trust  Co.,  New  York. 

Purpose  of  the  issue,  to  extend  the  railway  Unes  from  Portsmouth,  Ohio, 
to  Ironton,  Ohio,  22  miles,  and  to  make  Oi'ber  Improvements,  such  as  dou- 
ble-tracking, grade-crossing  elimination  and  a  new  car  house.  Also  to 
reimburse  the  treasury  for  the  redemption  of  th-^  .S50,000  1st  5s  of  1906 
called  for  pajnnent  Jan.  1  1915  at  102.  The  aforesaid  extension  to  be  built 
by  a  subsidiary,  the  Ohio  Valley  Trac.  Co.,  all  of  whose  securities  will  be 
pledged  as  part  security  for  the  new  bond  issue,  and  whose  property  wlU 
be  operated  vmdcr  lease  extending  20  years  beyond  maturity  of  the  bonds. 

The  company  furnishes  electric  light  and  power  to  i'ovtsmouth  and  New 
Boston,  including  city  street^lighting,  and  electric  railway  facilities  in 
Portsmouth,  New  Boston  and  Sciotoville.  Canital  stock  authorized, 
$.500,000;  outstanding  (full-paid).  $250,000.  The  principal  franchises  ex- 
tend beyond  1935  and  contain  no  burdensome  restrictions.  The  company 
owns  an  amusement  park,  14  mil&s  of  track,  26  cars,  elex?tric  distributing 
system,  347  arc  lamps  and  a  2,600  k.  w.  generating  equipment.  Present 
value  of  the  property  (independent  estimate),  $1,117,926;  new  property  to 
be  conveyed  to  the  trustee,  including  acquisitions  with  $100.00(1  to  be  pro- 
vided by  owners  of  the  property,  $500,000,;  total,  $1,617,926. 

Earnings  for  Calendar  Years  as  Audited  by  Arthur  Young  &  Co. 

1913.  1912.  1911. 

Gross  earnings .$2,59.713  $242,970  $215,760 

Net  after  opor.  exp.  and  taxes 98,383       93,395       70,125 

Int.  charge,  $30,000:  bal.,  surplus,  on  basis  of  1913  earns.,  $68,383. 
Population  of  Portsmouth  and  Ironton  (Thriving  Manufacturing  Cities). 

1890.     1900.     1910.1  1890.     1000.     1910. 

Portsmouth- -.12, 394  17,870  23,481 1  Ironton 10,939  11,868  13,147 

With  the  adjacent  village  of  New  Boston,  Portsmouth  is  estimated  to 
have  a  present  population  of  .30,000. — V.  99,  p.  1529. 

Public  Service  Corporation  of  New  Jersey. — Favorable 
Gas  Decision. — The  New  Jersey  Court  of  Errors  and  Appeals 
on  Dee.  9  by  a  vote  of  6  to  4  reversed  the  decision  of  the  Su- 
preme Court  in  June  last,  which  had  sustained  the  validity 
of  the  order  of  the  P.  U.  Commission  fi.xing  the  rate  to  be 
charged  by  the  Public  Service  Gas  Co.  for  gas  in  the  Passaic 
division  at  90  cents  per  1,000  cu.  ft.  (V.  97,  p.  238,  366,  445; 
V.  96,  p.  136) .     Justice  Parker  A\Tote  the  opinion . 

The  Court  also  dismisses  the  appeals  of  the  cities  of  Passaic  and  Patcrson, 
which  sought  to  have  an  80-cent  rate  put  into  effect.  The  Important  point 
decided  by  the  Court  is  that  the  right  of  public  utility  corporations  to 
use  public  streets  constitutes  a  special  franchise,  and  tliat  this  franchise, 
which  is  subject  to  taxation,  has  normally  a  substantial  value,  whlcli  must 
be  included  as  a  basis  for  rate-fixing.  The  Supremo  Court  held  that 
"logically,  no  allowance  should  be  made  for  the  special  franchises  in  a  case 
where  it  is  not  legally  exclusive  and  where  the  State  still  retains  the  right 
to  fix  rates." 

The  Court  says  in  the  opinion  that  this  practice  seems  to  be  a  fallacy,  and 
that  because  a  municipality  conferred  upon  a  gas  company  the  privilege 
of  using  the  public  streets  without  any  consideration  in  cash  there  was  ho 
reason  why  the  rights  thereby  conferred  should  have  no  value  for  rate-mali- 
ing  purposes.  The  (^ourt  further  .says:  "This  disregards  at  lease  the  meri- 
torious consideration  that  the  promoters  of  the  company  have  Invested 
their  money  and  given  their  time  and  taken  their  business  ri.sks  in  view  of 
making  this  very  conces.sion,  and  the  value  of  the  enterprise  on  which  the 
owners  arc  entitled  to  draw  an  income  should  not  be  limited  to  the  more  ca-sh 
that  thoy  have  put  into  it.  and  should  include  .something  for  the  risk  and 
responsibility  that  they  have  taken  in  organizing  and  developing  it." — 
v.  99,  p.  1529. 

Rapid  Transit  in  New  York  City. — Decision,  &c. — 

Justice  Newburgcr  in  the  New  York  Supreme  Court  on  Dec.  9  in  the  test 
suit  brought  by  William  Helm  as  a  taxpayer  to  test  Sec.  14  of  the  labor  law 
prohiliitirig  the  employment  of  aliens  on  public  work.s,  di.smLssed  the  appli- 
ciition  to  make  permanent  the  temporary  injunction  restraining  the  P.  S. 
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Commission  from  breaking  contracts  on  the  new  subways  because  the  con- 
tractors are  employing  alien  labor.  The  Court  holds  that  the  law  is  not 
unconstitutional,  as  contended  by  tlie  plaintiff,  and  that  it  does  not  conflict 
with  any  treaties  between  the  United  States  and  foreign  countries.  A 
private  employer,  it  is  held,  has  the  undoul)led  riRht  to  specify  the  age  and 
nationality  of  his  employees,  and  tiie  State  has  the  same  nvrlit.  A  st-iy  is, 
however,  panted  to  allow  tlie  contractors  to  take  the  case  to  a  aighcr  court. 

The  suit  grew  out  of  the  recent  complaint  made  by  a  local  briciv-layers" 
and  masons'  union  that  foreijrn  labor  is  being  used  in  the  construction  of 
the  new  subways,  at  a  loss  to  nativi^  workmen.  The  decision,  if  SL'.stained 
by  the  Court  of  Appeals,  might  mean  the  lis-up  of  construction  of  several 
subwav  lines  now  building.  The  cost  of  buildin:.;  the  subways  v.ould,  it  is 
stated?  be  considerably  higher,  especially  for  excavation  work. 

OAring  to  the  situation  created  by  the  decision,  the  P.  S.  Commission 
on  Dec  9  decided  to  defer  the  ooening  of  bids  for  the  construction  of  sec- 
tion Xo.  -1  of  routes  4  and  36,  wliich  v/as  set  for  Dec.  11.  until  Dec.  29. 
This  section  covers  the  part  of  the  Broadway  subway  in  Seventh  Ave. 
between  olst  and  59th  streets.— V.  99,  p.  1598,  1053. 

Rochester  (N.  Y.)  Railway  «S5  Light  Co. — Bonds. — 

The  New  York  P.  S.  Commission,  2d  Dist.,  has  sanctioned  the  issue  of 
.$''50  000  5%  50-voar  Consol.  M .  bonds  to  refund  a  liice  amount  of  the  under- 
iving  bonds  of  the  Crush  Electric  J>ight  ('o.,  maturing  Jan.  15  19Jo.  The 
new  bonds  are  to  be  sold  or  exchanged  at  a  not  less  than  95  basi.s.  Should 
the  holders  of  the  underlying  bonds  not  prove  willing  to  exchange  for  the 
new  bonds  at  not  le.ss  than  95,  permission  is  given  the  company  to  enter 
into  asreement  with  such  holders  whereby  an  extension  of  the  liino  for  the 
payment  of  the  old  bonds  may  be  obtained  for  one  year  at  an  increase  from 
5%  to  6%  in  interest. — V.  93,  p.  1789,  1464. 

Rutland  RR. — Equipment  Purchase. — The  Ne-w  York 
P.  S.  Commission,  2d  Dist.,  has  at  the  request  of  the  com- 
pany canceled  the  recent  order  approving  an  issue  of  S266,000 
of  equipment  trust  certificates,  it  having  been  decided  to 
purchase  this  equipment  direct,  without  using  a  trust. 

It  is  understood  that  the  equipment,  consisting  of  new  steel  passenger 
and  bag?i^e  cars,  will  soon  be  reidy  and  t.hat  it  will  be  used  in  making  two 
of  the  Rutland's  through  trains  all-steel  cars  of  the  most  modern  design. — 
V.  99,  p.  817. 

St.  Joseph  (Mo.)  Rail-^ay,  Light,  Heat  &  Pcwer  Co. — 

Offering  of  Trust  Certificates. — The  recent  purchase  of  the 
control  of  the  property  by  the  Cities  Service  Co.  of  N.  Y. 
ha\dng  been  financed  by  placing  31,948  of  the  35,000  shares 
of  common  stock  in  trust,  E.  W.  Clark  &  Co.,  Phila.,  from 
whom  the  purchase  was  made,  are  placing  at  973^  and  int. 
the  -SI, 118,000  G%  Sinking  Fund  Gold  Stock  Trust  Certifi- 
cates issued  agamst  the  deposit  of  the  stock  in  question. 
Dated  Dec.  1  1914.  Due  on  May  30  1917,  but  redeemable 
at  par  and  div.  on  any  dividend  period.  Par  $1,000  c*. 
Dividends  J.  &  D.     A  circular  shows: 

Trust  Ceriificales. — Total  amount,  SI. 118, 000,  issued  by  the  Guaranty 
Trust  Co.  of  N.  Y.,  as  trustee,  imder  an  agreement  between  the  Cities  Ser- 
\-ice  Co.  and  the  trustee,  against  deposit  of  31,948  shares  out  of  a  total  of 
35,000  shares  outstanding  of  the  couiinon  stock.  A  sinking  fund  is  to  re- 
tire all  of  these  certificates  before  maturity,  payments  to  be  made  monthly 
in  amounts  aggregating  $450,000  lor  1915,  .$4.50,000  for  191C  and  .'$218,- 
000  by  May  20  in  1917.  The  trust  certificates  if  not  obtainable  for  cancel- 
lation for  this  fund  at  par  and  div.  or  better  will  be  called  by  lot. 

ConlraC. — The  Cities  Service  Co.  covenants  that  it  will  not  permit  the 
St.  Joseph  Rv.,  Lt.,  Ht.  &  Power  Co.  during  the  life  of  these  certifictaes 
to  increase  its  liabilities,  excepting  only  for  current  operating  expenses  and 
extensions,  additions  and  betterments  in  the  usual  course  of  business,  and 
that  the  deposited  stock  (which  represents  about  63%  of  the  total  issue, 
including  both  prof,  and  common)  will  not  be  voted  in  favor  of  any  addi- 
tional issue  of  stock  unless  such  increased  stock  is  deposited  under  the 
agreement,  or  in  favor  of  any  guaranty  (excepting  only  a  guaranty  of  any 
future  bonds  that  may  be  issued  by  one  of  its  subsidiary  companies  for  ex- 
tensions, additions  and  betterments)  by  said  company  or  of  any  consoli- 
dation or  merger  of  said  company  with  any  other  company.  In  case  of 
default  in  any  of  these  covenants  by  the  Ciies  Service  Co.  that  company 
must  not  during  the  continuance  of  such  default  declare  any  dividend  upon 
either  its  prei".  or  common  stock . 

Proper! I/. — Owns  the  entire  street  railway  system,  comprising  about 
46.5  miles  of  electric  railway,  and  the  conmiercial  electric-lighting  and  power 
and  steam  heating  business  of  St.  Joseph,  Mo.:  also  about  250  acres  of 
land  on  Lalce  Contrary,  with  club  house,  race  track,  casino,  ice.  Favorable 
franchises  for  railway  in  heart  of  city,  unlimited  as  to  time;  on  less  impor- 
tant lines  expire  1935  to  1958;  for  electric  light,  power  and  heating,  no  time 
iiir.it.     St.  Jo.seph  is  a  oro.sperous  city  of  about  77.000  inhabitants. 

Outslanding  Cavilnliluiion. — Preferred  stock,  5%  cuin.,  $1,500,000; 
common  stock.  S3, .500, 000;  l.st  M.  .5s,  due  19,37,  $5,000,000. 

The  company  owns  the  .stock  of  the  St.  Joseph  &.Savan,nah  Inter  urban 
Railuay  and  guarantees  its  5326,000  1st  M.  bonds. 

Earnings  of  Ht.  .Joseph  R-j.,  Lt..  Jit.  &  Power  Co. — 12  Mos.  End.  Oct.  31. 
191,3-14.        1912-13.    I  1913-14.        1912-13. 

Gross .SI. 293,673  31,236,644  Interest i$247,663      $240,360 

Net   (aft. tax.)    $505,739      §532,7771  Div.  prof,  stock      78,000  78.000 

Balance,  surplus,  after  preferred  dividends S210.07d      $214,417 

Has  paid  dividends  on  pref.  stock  since  organization  in  1902.  and  for 
past  six  fiscal  years  has  earned  surpluses  after  payment  of  pref.  dividends 
c.iuivalcnt  to  the  foiioiving  rates  on  the  S3, 500, 000  common  stock:  1908, 
3.7'r;  1909.  A'/,:  1910.  3.9%;  1911.  3.1%;  1912,  5.6':;,;  1913,  6.1%;  and 
for  12  j.if.t.tV.s  ended  Oct.  31  1914.  6.9%.  As  these  certificates  are  issued 
agai''  .ck,  at  only  S35  per  share,  the  earnings  are  equivalent  to  20% 

on  11  prico. 

Thi:  '  (  /  ;  .-service  Co.  controls  through  stock  ownership  public  utility 
properties  in  both  the  United  .States  and  Canada.  It  had  outstanding 
Oct.  31  1914  .$15,718,380  common  stock  and  827.368,426  pref.  .stock.  For 
the  12  months  ended  Oct.  31  1914  it  reported  earnings  of  $3,441,217  after 
payment  of  all  operating  costs  and  fixed  charges. — V.  98,  p.  840. 

St.  .Toseph  &  Savannah  Interurban  Ry. — Bonds. — 

.See  St.  Joseph  Railway,  Light,  Ileal  &  Power  Co.  above. 

St.  Louis  &  San  Francisco  RR. — New  Receivers'  Certifi- 
cates.— .James  VV.  Lusk,  one  of  the  receivers,  has  been  in  the 
city  this  week,  mainly  for  the  purpose  of  arranging  with 
bankers  for  the  sale  of  S3,000,000  6%  receivers'  certificates 
to  retire  the  certificates  which. mature  on  .Jan.  1. 

Tlir!  ai)f)r()val  of  the  Court  will  bo  a.sked  after  obtaining  the  formal  con- 
sent •  "ions  protective  commlttetjs  and  the  large  holders  of  securities. 
Mr    '  '.otej: 

":  the  reorganization,  there  are  a  half  dozen  plans  which  have 

'  I.  but  none  has  been  flecide<l  upon.     1   am  hero  to  confer 

I  iitertMtetl  in  the  road  to  see  if  we  can  reach  some  working 

;,-ardlng  the  rehabilitation  of  the  property.    _I_ shall  probably 


The  original  plan  was  to  connect  and  extend  the  Hampton  &.  Branchville 
RR.  and  the  Branchville  &  Bowman  RR.  to  Estills,  B.C..  on  the  Seabo,ard. 
50  miles  from  Savannah,  Ga.,  and  to  St.  Paul.  S.  C.  Inducements  from 
towns  between  St.  Pauls  and  Florence,  S.  C,  have  been  so  flattering  that 
we  have  concluded  to  extend  the  line  from  St.  Pauls  to  Florence  by  way  of 
Siminierton  and  ^.fanning,  giving  us  a  line  practically  from  Florence  to 
Savannah,  a  distance  of  140  miles.  We  shall  take  over,  according  to  agree- 
ment, (1)  the  H.ampton  &  Branchville  Rli.,  which  extends  from  Hampton 
on  the  Charleston  &  Western  Carolina  Ky.  via  JNlauldin's  Junction  on  the 
Atlantic  Coast  Line  HU.,  to  Smoaks,  36  miles;  (2)  the  Branchville  & 
Bowman  RR.  from  Branchville  on  the  Southern  Ry.  to  Bowman.  12  miles. 
These  will  give  us  at  once  working  control  of  58  miles  of  complotetl  lines. 
Rights  of  way  have  been  a.ssure;l  already  f.or  the  entire  distance,  and  surveys 
made  e.\cept  between  Mantling  and  Florence.  This  road  will  traverse  a 
rich  and  well-developed  section  and  promises  to  be  a  good  money-maker. 
All  the  towns  and  cities  interested  have  extended  liberal  financial  assistance. 
Our  bonds  will  be  $1 ,000,000  1st  M.  5  7o  30-year  gold  bonds.  They  have 
been  authoriiied,  but  the  trustee  has  not  as  yei;  been  selected  definitely,  as 
we  have  not  thought  the  time  was  qtiite  ripe  for  a  railroad  issue,  although 
the  special  features  attached  to  our  proposition  make  it  unique  and  attrac- 
tive. The  bonds  will  probably  be  issued  at  the  rate  of  .$7,000  per  mile. 
Officers:  Pres.,  Vergil  Walker;  Sec.-Treas.  Adrian  M.  Rea,  both  of  New 
Bern,  N.  C.  [Mr.  Rea  is  a  dealer  in  stocks  and  botids  and  timber,  coal  and 
mineral  lands.)     George  11.  Milligan  of  Charleston,  S.  C.,  is  interested. 

Shore  Line  Electric  Ry.,  Connecticut. — Board  Reduced. 

— The  board  has  been  reduced  from  15  to  9.     The  following 

have  been  elected: 

CM.  Sheafe  Jr.,  W.  S.  Rathbun.  W.  L.  Barnett.  P.  E.  TTall.  A.  E.  Clark, 
A.  S.  May,  W.  C.  Skidmore,  E.G.  Btickland  and  J.  M.  Tomlinson. — 
v.  97,  p.  1025. 

Southern  New  England  RR.  Corp. — A-pplication. — 
President  Edward  C.  Smith  has  filed  with  the  Secretary  of 
State  of  Mass.  a  petition  asking: 

(1)  Legislation  granting  an  extension  of  time  for  the  completion  of  the 
railroad;  (2)  approval  of  location  and  authority  to  operate  the  road  over 
the  land  of  the  Monson  State  Hospital,  owned  by  the  Commonwealth, 
—v.  99,  p.  271. 

Toledo  St.  Louis  &  Western  RR.  Co. — Stockholders'  Pro- 
tective Comviiltee. — At  the  request  of  a  very  large  majority 
of  the  holdeis  of  the  preferred  and  ctnnmon  stock,  the  fol- 
lowing have  agreed  to  act  as  a  protective  committee  to  safe- 
guard the  interests  of  the  said  stockholders.  Depo.gits  of 
stock  will  be  asked  for  in  due  course. 

Committee:  Jul&s  S.  Bache,  Chairman;  Walter  S.  Crandall,  Edniimd 
G.  Ha,mmersley,  Colgate  Uovt  and  Walter  C.  Tasdor,  with  E.  P.  Goetz 
as  Secretary,  42  Broadway,  N.  Y. — V.  99,  p.  1452,  1675. 

Toronto  Hamilton  &  Buffalo  Ry. — Merger — Neiv  Se- 
curities.— The  company  will  applj^  to  the  Parliament  of 
Canada  at  its  next  session  for  an  Act  confirming  the  amal- 
gamation agreement  dated  Nov.  11  1914  between  itself  and 
the  Erie  &  Ontario  Ry.  Co.  and  authorizing  the  amalga- 
mated company  to  issue: 

(1)  Bonds,  debentures  or  other  securities  to  the  same  extent  as  the  Erie 
&  Ontario  Ry .  Co. is  authorized  to  do,  and  to  secure  same  by  a  first  mortgage 
on  the  railway  of  the  Erie  &  Ontario  Ry.  Co.  and  by  a  third  mortgage  on 
che  railway  of  the  Toronto  Hamilton  &  Buffalo  Ry.  Co. 

(2)  Bonds,  debentures  or  other  securities  to  the  extent  of  $15,000,000 
to  provide  for  the  retirement  of  all  the  outstanding  bonds  and  securities 
of  the  amalgamated  company  and  to  provide  for  better.ments,  and  to  se- 
cure same  by  a  Consolidated  First  Mortgage  upon  the  undertaking  and 
property  of  the  amalgamated  company,  and  for  other  purposes. 

The  Krie  &  Ontario  Ry..  which  itself  has  made  no  mortgtige,  i-5  building 
from  Port  Maitiand,  on  Lake  Erie,  Ont.,  north  about  20  miles  to  Smith- 
vide,  on  the  T.  H.  &  B.,  and  from  Port  Maitiand  east  to  Port  Colborne, 
20  miles.  We  understand  the  line  is  practically  completed  and  v/ill  be 
opened  for  business  about  Dec.  22.     See  V.  99.  p.  1132,  468. 

Union  Traction  Co.  (Coffeyvilie,  &c.,  Kan.). — Bonds 
Called.—Fkst  M.  5s  Nos.  299,  .300,  435,  622  and  901  (.51,000 
each)  have  been  called  for  payment  Jan.  1  1915  at  the 
Warren  (Pa.)  Trust  Co.,  at  105  and  mt.  for  the  smkiiig  fund. 
—V.  95,  p.  49. 

Vandalia  RR. — No  Dividend. — The  directors  have  de- 
cided not  to  oav  the  usual  annual  dividend  this  month  on 
the  $14,013,950  stock.     In  1913  and  1912  4%  was  disbursed. 

Distributions  aggregating  4  %  were  also  made  m  1911,  viz. ,  1  M  %  (quar.) 
in  Feb.  and  1%  in  May  and  Aug.  and  H  of  1%  at  the  end  of  the  year  (in 
Dec.) ,  when  the  results  of  the  year  had  been  ascertained. 

Recent  Dividend  Record  (Per  Cent) . 
1906  1907  to  1910  1911  1912  1913 

4  5  yearly  4  4  4 

—V.  98,  p.  993. 

Wages. — Hearings   in    Western    Wage-Scale    Dispute. — 

See  item  on  page  10 11  in  last  week's  "Chronicle." — V.  99,  p.  1599,  40x 

Wheeling  &  Lake  Erie  RR. — Upset  Price  Reduced.-- 
Press  dispatches  state  that  .Judge  Clarke  in  the  U.  S-  Dis- 
trict Court  has  fixed  .$18,500,000  as  the  price  at  which  the 
road  maybe  sold.  This  is  .$1,500,000  less  than  the  price  set 
by  former  .Judge  Day.  The  road  w;is  offered  on  Sept.  25 
last,  but  no  bids  were  received,  the  former  upset  prico  of 
$20,000,000  being  too  high  (V.  99,  p.  896).— V.99,p.984,  896. 

Wisconsin  Railway,  Light  &  Power  Co. — Report. — 

Including  in  1912-13  results  of  tlv^  nu-i-god  companies  up  to  Fob.  10  1913.1 

6  A/o.s.  end.  .Sm;.  30.      Y'V.rs  end.  .June  .",0. 
1913.  1914.  1012-13.      191.'5-M. 

Gross  carninRs 1. $179. .503     $182,959     $357.2,59     $3S5.9i: 

Net  earnings 6'2.634  65,500       10^.919       137.831 

Ann.  int.  on  ,'?;200,0()0  !''irst  Security  and  S220,O00  underlying  bds.     71 .000 
Ann.  int.  on  $800,000  Temporarily  Second  Security  bonds 40.000 


Balance,   .surplus, 
-v.  98,  p.  692. 


$26,831 


99.  p.  1675.  1.529. 


a  ;r">".Mirri  _ 

bo  In  Noiv  York  until  8omo  time  ntjxt  week. 

San  Francisco-Oakland  Terminal  Railways. — Securi- 
licH. — Th<;  (';il.  HIi.  (^oniiiiii.sioii  has   been    rcciiKij^ted: 

(a)  To  i-xt<»nd  titilil  .lan«30  1915  the;  time  in  which  to  dispo.st;  of  $239,370 
pn>iiils«or'/  niilKii.  part  of  an  i.siuo  of  56.')0.00i)  authorized  by  tlie  CommiH- 
MJonJiin''    ■'  '     '  ■    til  provide  lor  liit<iri«l  priymcnl.s.  taxes,  &c.  (V.  99.  p..50) . 

(b)  Ti>  III  lnm;<i  of  noti-s  src.urcd  by  $370. 000  Ceiienil  Lion  boiulH 
(on  the  I'  .  2-'.i'n  of  iiot<';4  to  bonds),  to  relnibur.su  the  IniaHiiry  for 
»14H.922  expi  ii(U-.il  from  Inttoiiie  for  capital  purposes.  $75,000  for  new  cars 
and  S22.744  for  an  Interlocking  Hwltch. — V.  99.  p.  1.599,  1529. 

Savanno.h  V7ostcrn  RR.—.Xew  Enterprise. — The  follow- 
ing coni(!S   fnnii   an   uutlKiritative  source: 

Th<i  Havannali  Wj-it«rn  KK.  <:<>.  v<iu*  Incorjiorated  In  October  1914  In 
Bouth  CaroUiia  with  S1,(K)0,000  of  auth.  capital  stock,  all  of  one  class. 


INDUSTRIAL,    GAS   AND   MISCELLANEOUS. 

Aroarillo  (Tex.)  Gas  Co.-~lio>i<ls  Offered.— Yard,  Otis  & 
Taylor,  Chicago,  offer  at  ])ar  and  inl.  $135,000  1st  M.  .sink- 
ing'fund  6%  bonds,  dated  .June  1  1914,  due  .June  1  1931, 
but  callable  at  102  at  ;tny  intere.st  period.  Jnlerest  .J.  &  D. 
at  Merchants'  Loan  &  Trust  Co.,  trustee,  or  at  office  of 
Yard,  Otis  &  Taylor.  Chicago.     Denom.  $500 and  $l,000(e*) 

Digest  of  Bankers'  Circular—  Capitalization. 
Capital  stock;  auth.  and  is.sucd  |iii<-re,ised  from  .SiOO.OllO  in  1914). $1.35. 000 
Bonds:  Auth..  .S300,0()();  reserved  for  i:,sue  to  an  amount  at  par 
not  exceeding  HO';,'-  of  cost  of  future  additions  and  bitternients 
when  annual  net  cai'iilngs  are  1 -y  times  the  intere.st  cliarge,  in- 
cluding boiKls  |)ro|)o.stxl  to  be  i.-vsued.  .'S165.000;  present  i.ssuo   __    135.000 
Incorportited  in  'I'rx.is  In    lOOti.      On  iu'<-ount  of  the  growth  of  the  city 
the  bon<l  issue  autlioriz.'d  in   I!)  12  was  iiia(K'(iu;ito.     Tliis  i.ssuo  was  retired 

'I'hn  additional  money  from  the  ni>w  liond-s 


1 


101 


will  be  I'lMNrriir  exIciisTo'iis  "and  .idclil  ions.      An  annual  slnUiiig  fund  aiual  to 
1 '.;  of  the  total  bonds  outstandiiiK  may  be  used  for  additions  and  Improve- 
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ments  or  to  retire  bonds.  The  replacement  value  of  the  property  and 
business  is  appraised  at  $220,000,  without  considering  the  additional  money 
from  the  new  bond  issue.  Franchise,  without  burdensome  restrictions, 
extends  until  1956. 

Growth—  1907.    1908.      1909.     1910.      1911.      1912.      1913. 

Gas  sold.  1,000  cu.  ft- -7, .366  13,437  16,897  19,198  21,835  21,604  23.814 
Meters  in  use.  No 264         408         494         589         674         843     1,042 

Earnings,  &c. — For  the  12  months  ending  May  31  1914  gross.  $35,393; 
net,  including  interest  received,  $14,097:  interest  charge,  $6,000;  balance, 
surplus,  $8,097.  Balance  sheet  of  May  31  gives  total  a.ssets  of  $218,746; 
liabilities,  $103,736,  including  bonds;  surplus  account,  $15,010.  Com- 
pare V.  95,  p.  177:  V.  99,  p.  51. 

American  Agricultural  Chemical  Co. — New  Director. — 
George  C.  Lee,  of  Lee,  Higginson  &  Co.,  Boston,  has  been 
elected  a  director  to  succeed  the  late  Gardiner  M.  Lane,  of 
the  same  firm. — V.  99,  p.  605. 

American  Express  Co. — New  Vice-President. — 

H.  K.  Brooks.  Manager  of  the  western  financial  department  since  1904. 
has  been  made  Vice-Pres.  &  Gen.  Mgr.  of  the  entire  financial  business.  He 
entered  the  employ  of  the  express  company  in  1882. — V .  99,  p.  1448.  1368. 

American  Gas  &  Electric  Co. — Extra  Stock  Dividend. — 

In  addition  to  the  rs-gu'ar  o.uarterly  cash  dividend  of  2%  on  the  common 
stock,  declared  payable  Jan.  2  to  holders  of  record  Dec.  19.  there  has  been 
declared  an  extra  di^•idend  of  2  % ,  payable  at  the  same  time  in  common 
stock  of  the  cotnpaTiy.  A  similar  dividend  was  paid  in  stock  in  July  last. 
Compare  V.  98,  p.  1847.— \^  99,  p.  1676,  122. 

Amer.   Smelt.   &  Refin.   Co. — Removal  of  Offices. — 

The  company  has  arranged  to  lease  the  entire  34th  and  half  of  the  35th 
floors  in  the  Kquitable  Building,  now  nearing  completion.  The  iea.se  is  for 
a  period  of  ten  years,  at  an  aggregate  rental  of  approxiinately  $1,250,000. 
The  present  office  is  at  165  Broadway. — V.  99,  p.  1530,  1368. 

American  Sugar  Refining  Co. — New  Director. — ^Albert 
H.  Wiggin,  President  of  the  Chase  National  Bank,  has  been 
elected  a  director  to  succeed  Henry  E.  Niese,  who  resigned. 

Mr.  Niese,  who  has  been  with  the  company  since  its  organization,  will 
continue  to  act  as  a  technical  expert  and  Chairman  of  the  nifg.  committee. 

Louisiana  Suit  Dismissed. — Judge  Skinner  in  the  Civil 
District  Court  at  New  Orleans  on  Dec.  7  dismissed  the  suit 
brought  by  the  State  to  oust  the  company  and  restrain  it 
from  doing  busiaess  therein. 

The  Court  held  that  the  company's  exceptions  averring  "no  cause  of 
action"  were  well  founded.  The  State  will  appeal.   8ee  V^  99^  p.  1368,1132. 

Press  dispatches  state  that  District  Attorney  Luzenburg  and  Special 
(Counsel  Donaldson  Caffery  have  insfituted  mandamus  proceedings  to  com- 
]>el  Judge  Skinner  to  restore  the  suit  to  his  docket. — V.  99,  p.  1368,  1132. 

Amer.  Water  Works  &  Elec.  Co. — Subsid.  Co.  Bonds. — 

See  City  Water  Co.  of  East  St.  Louis  and  Granite  Oity  below. — ^V.  99, 
p.  1453,  896. 

Arizona  &  Eastern  Mining  &  Smelting  Co. — Sentenced. 

.Justice  Davis  in  the  Hupreme  Court  in  this  city  on  Dec.  7  sentencei 
Richard  C.  Flower,  the  promoter  who  recently  pleaded  guilty  to  f,vo  cliarges 
of  grand  larceny,  to  two  years  in  the  penitentiary.   Compare  V.  99,  p.  1368. 

Assets  Realization  Co. — Extension  of  Notes. — 

Notice  is  given  that  the  time  of  payment  of  the  6%  gold  notes  of  1913 
has  been  duly  extended  to  Jan.  1  1916,  pursuant  to  the  provisions  of  the 
trust  agreement.  Holders  are  requested  to  present  their  notes  for  notation 
of  said  extension  thereon  at  Guaranty  Ti-u.st  Co.,  140  Broadway,  N.  Y. 
City.     Compare  V.  79,  j).  1900;  V.  99,  p.  1216.  1296. 

California  Petroleum  Corp. — •Earnings. — 

For  tlie  ten  months  ended  Oct.  31 .  net  earnings  before  depreciation  were 
$1,963,780,  against  $1,768,652  in  the  same  period  last  year. — V.  99,  p. 
819.  345. 

Calumet  &  Hecla  Mining  Co. — No  Dividend. — 

The  directors  have  i.ssued  the  following  statement  :  "Since  the  1st  of 
September  the  mine  has  been  operated  on  three-quarter  time  with  a  re- 
duction of  10%  in  the  wages  of  the  men  and  15%  in  the  pay  of  all  .salaried 
employees  and  officials. 

In  the  last  few  weeks  the  demand  for  copper  has  increased,  but  general 
conditions  which  affect  the  copper  market  are  still  so  unsettled  as  not  to 
warrant  putting  the  men  back  on  full  time  nor  the  declaration  of  a  dividend 
at  the  present  time."  (The  dividend  was  omitted  for  the  first  time  in  Sept. 
last. — ^JKd.)     Compare  V.  99,  p.  676. 

Canadian  Western  Lumber  Co.,  Ltd. — Stock. — 

A  certificate  has  been  filed  at  Ottawa  dated  Dec.  3.  .subdividing  the  1.55,- 
000  shares,  of  the  par  value  of  $100  each,  into  3,100,000  shares  of  the 
par  value  of  $5.     Compare  V.  99,  p.  1369. 

Charleston  (S.  C.)  Light  &  Water  Co. — Proposed  Sale. 

See  Charleston  (S.  C.)  in  "State  and  City"  Department. — V.  87,  p.  937. 

Cincinnati  Breweries,  Ltd. — New  Directors.— 

E.  L.  Gosling  and  Reginald  Tayler  have  been  elected  directors  to  succeed 
Daniel  Willinck,  who  resigned,  and  the  late  G.  L.  Etheridge,  E.  L.  Meinerts- 
hagen  has  been  elected  Chairmnn  of  the  board. — V.  69,  p.  697. 

City  Water  Co.  of  East  St.  Louis  and  Granite  City,  111. 

The  company  has  is.supd  a  circular  to  the  holders  of  the  $1 .135.000  1st  M . 
City  Water  Co.  bonds  guaranteed  by  the  Amer.  Water-Works  &  Guar.  Co., 
maturing  Jan.  1  1915  as  extended  for  one  year,  requasting  a  further  exten- 
sion for  three  years.  The  Farmers'  Loan  &  Trust  Co.,  will,  on  ret-eipt  of 
the  bonds  for  extension,  pay  $10  in  cash  on  each  $1,000  bond  deposited. 

The  circular  says  in  part:  "The  City  Water  Co.  of  East  St.  Louis  &  Gran- 
ite City  (parent  company)  confidently  expected  to  re-finance  it.seif  during 
the  extension  period  of  one  year  from  Jan.  1  1914  to  Jan.  1  1915.  but  the 
unexpected  financial  condition  caused  by  the  war  has  made  it  ab.solutcly 
impossible  for  the  Water  Co.  to  carry  out  its  plans.  The  company  will 
endeavor  to  re-finance  itself  .so  that  these  bonds  will  be  paid  off  at  the 
earliest  date  possible,  and  for  that  purpose  has  reserved  tlie  right  to  call  the 
bonds  at  par  and  accrued  interest.  The  bondholder,  in  making  the  exten- 
sion, releases  no  security,  rights  or  covenances  under  the  mortgage." — 
V.  99,  p.  1670,  IGOO. 

Cleveland-Akron  Bag  Co.^Dividend  Omitted. — 

The  directors  on  Dec.  1  voted  to  omit  the  usual  quarterly  dividend  of 
1'4%  paid  on  Dec.  31  on  the  $2, .500,000  .stock.  This  rate  has  been  in 
effect  since  1910.  in  addition  to  which  a  33  1-3%  stock  dividend  was  paid 
last  year.  An  official  statement  sa.vs:  "Owing  to  the  unsatisfactory  con- 
ditions prevailing  during  the  last  year,  attributable  to  the  war  and  uncer- 
tainty as  to  the  coming  year,  it  was  deemed  best  to  conserve  the  ca.sh  assets 
of  the  company  for  the  present."  The  company,  it  is  reported,  recently 
purchased  from  surplus  earnings  the  Wagner  Mfg.  Co..  makers  of  awnings, 
and  is  building  a  large  structure  on  East  40th  St. — \'.  97,  p.  447. 

Colorado  Fuel  &  Iron  Co. — Strike  Called  Off. — 

.See  articl;'  on  a  i)recec!ing  jjagc. 

S2,0()0,000  55  Held  in  Fund.— 

The  "Kockefeller  Foundation  Fund  "  holds  $2,000,000  Colorado  Indu.s- 
trial  1st  M.  5s.— V.  99,  p.  1381,  1364. 

Consolidated  Gas  Co.  of  New  York. — Option  to  Sub- 
scribe.— Shareholders  of  record  at  12  o'clock  noon,  Dec.  19, 
will  have  the  right  to  subscribe  at  par  up  to  3  p.  m.  Jan.  8 
1915  on  the  coinpanv's  vvarrantsatthe Nat. CitvBk., 55 Wall 
St.,  N.  Y.,  for  the  S25.(KX),000  new  convertibie  (>%  deben- 
tures (dated  Feb.  1  1915  and  due  Feb.  1  1920,  but  convert- 
ible at  option  of  holders  into  stock,  8  for  $,  on  or  after  Feb.  1 
1918)  in  amoimts  equal  to  25%  of  their  respective  holdings. 


Further  Data  from  Official  Circular  Dated  at  N.  Y..  Dec.  8  1914. 

At  the  special  meeting  of  tue  stockholders,  held  on  May  25  1914,  the  pro- 
posed issue  of  $25,000,000  convertible  tiVi  debentures  was  approved  and, 
to  provide  for  their  conversion  hereafter,  the  authorized  capital  stock  was 
increased  from  $100,000,000  to  $125,000,000.  The  issue  of  the  said  de- 
bentures and  the  increase  of  the  authorized  capital  slock  have  been  ai)proved 
by  the  Public  Service  Commission. 

The  said  debentures  will  be  of  the  denominations  of  $1 .000  and  $.500  (c*) , 
will  be  dated  Feb.  1  1915  and  payable  in  cash  on  Feb.  1  1920,  unless  sooner 
converted  into  capital  stock.  Interest  coupons  payable  Q.-F.  and  converti- 
ble at  option  of  liolders  into  stock  at  par  on  Feb.  1  1918  and  on  any  interest 
date  thereafter  prior  to  Feb.  1  1920,  on  which  latter  date  any  not  pre- 
viously converted  will  be  paid  in  cash  as  aforasaid. 

Subscriptions  must  be  paid  to  the  National  Citj'  Bank,  55  Wall  St.,  N.  Y.. 
either  (a)  In  full  on  Fob.  1  1915,  receiving  on  or  after  March  1  1915  deben- 
tures bearing  interest  from  Feb.  1  1915  and  scrip  for  any  balance  of  their 
subscriptions;  or  in  installments  (b)  Feb.  1  1915,  30%;  May  1  1915,  30%; 
July  31  1915,  40%  ,  or  (c)  Feb.  1,30%:  May  1,70%.  If  on  payment  of  any 
installment  the  sum  paid  shall  equal  or  exceed  $500,  the  subscriber  may 
receive  therefor  a  deoenture  or  debentures  of  $500  or  multiples  thereof, 
bearing  interest  from  the  date  of  .such  installment,  and  scrip  for  any  balance. 

Warrants  .specifying  the  amoimt  of  debentures  or  debenture  .scrip  to 
wiiich  stockholders  are  entitled  to  subscribe  will  be  maiUxl  to  each  stock- 
holder as  soon  as  practicable  after  the  cIo.se  of  business  on  Dec.  19  1914 
at  his  address  as  the  same  appears  on  the  books  of  the  comuany.  A  stock- 
holder wishing  to  subscribe  for  a  portion  of  his  allotment  and  to  dispose  of 
the  remainder,  or  wishing  to  dispose  of  a  portion  lo  one  person  and  tlie  re- 
mainder to  another  person,  may,  on  or  before  Jan.  5  1915,  return  the  war- 
rant to  the  companj',  with  precise  written  instructions  and  receive  other 
warrants  in  exchange  therefor.  Compare  V.  99,  p.  1676,  1600,  1217; 
V.  98,  p.  1,540,  1600. 

Cosden  &  Co.  (Oil),  Oklahoma. — Dividend. — 

A  dividend  of  2%  has  been  declared  on  the  common  stock,  payable  Dec. 
21  to  holders  of  record  Dec.  15.     Compare  V.  99,  p.  1.530. 

Cushman's  Sons,  Inc.  (Bakeries),  N.  Y. — Merger. — 

This  company  ha.s  been  incorporated  under  tlie  laws  of  New  York  State 
in  Nov.  1914  with  §6,000.000  authorized  capital  stock,  of  whicJi  $4,000,000 
is  common  and  $2,000,000  7%  cumulative  preferred,  as  a  con.soUdation  of 
the  six  bakeries  and  25  stores  of  the  Cu.shman  b.iking  companies.  The  pro- 
ceeds of  the  new  stock  will  be  used  to  instal  new  sanitary  features  in  the 
manufacture  of  bread. 

Officers  and  directors:  President.  Lewis  A.  Cushman;  V.-Pre?.  &  Treas., 
Jiarrimer  A.  Cushman;  Secretary,  Charles  M.  Krug;  Edmund  St.  John 
Taylor,  Max  Oscher,  Samuel  Marcus,  George  M.  Ballou,  L.  J.  Kolb, 
F.  Tompkins,  C.  Dewitt  Roger,.;,  Arno  Geiser. 

Dorchester  Electric  Co.,  Quebec. — Default,  o:c. — 

The  interest  due  Dec.  1  on  the  1st  M.  os  had  not  been  p.T,id  as  late  as 
Dec.  7.  At  last  accounts  $550,000  bonds  were  outstanding  (V.  95.  p.  546). 
A  press  dispatch  says  that  the  city  of  Quebec  v^'ill  proljably  ask  the  next 
Legislature  of  that  I'rovince  for  power  to  make  an  additional  loan  of  $500.- 
OOO  in  order  to  municipalize  the  company's  property  at  an  approximate  cost 
of  $1 ,000,000.  Mayor  Drouin  has  expressed  the  b.-licf  that  the  Dorchester 
Compan.v  raigiit  otherwise  undertake  merger  into  another  company  (mean- 
ing, it  is  understood,  the  Quebec  Ry.,  Lt.,  Ht.  &  Power  Co.  or  an  allied 
interest) ,  which  move,  he  believes,  the  city  should  not  allow.  The  munici- 
l>aliaation  plan  has  also  met  with  some  opposition. — V.  99.  p.  1217. 

Four  States  Coal  &  Coke  Co. — Decision. — 

Judge  Dayton  in  the  U.  S.  District  Court  at  Charleston.  W.  Va.,  has 
decided  to  corrtintie  the  receivership  for  at  least  six  months  longer,  in  order 
to  give  a  chance  for  reorganization  and  in  the  hope 'that  times  may  become 
more  auspicious  for  a  sale. — V.  99,  p.  611,  201. 

Grand  Rapids  (Mich.)  Gas  Light  Co. — Bonds  Offered. — 
The  Michigan  Trust  Co.  (the  mortgage  trustee)  and  Howe, 
Snow,  Corrigan  &  Bertles,  both  of  Grand  Rapids,  are  offer- 
ing at  par  and  int.  the  unsold  portion  of  $1,575,000  1st  M. 
5%  bonds  dated  Feb.  1  1915  and  due  Aug.  1  1939. 

A  first  mortgage  on  entire  property,  real  and  personal,  assessed  by  the 
State  Tax  Board  at  $3,800,000.  Denom.  srOO.  $500  and  .'SI  .000  (c*) . 
Redeemable  on  any  interest  date  on  six  weeks'  notice  at  105  and  int.  Int. 
F.  &  A.  at  office  of  trustee  or  in  N.  Y.  City.     See  V.  99,  p.  ,541. 

Great  Northern  Iron  Ore  Properties. — Status. — 

With  the  expiration  of  the  lease  of  the  United  States  Steel  Corporation  on 
Jan.  1  the  company  will  be  in  position  to  mine  and  soil  their  ores  lo  such  an 
extent  as  they  ma.v  deem  advisable.  For  one  of  the  mines  imder  control  of 
the  trustees,  a  contract  has  been  made  with  M.  A.  Hanna  &  Co.  to  act  as 
selling  agent  for  such  ores  as  the  trustees  may  mine  from  that  projjcrty. 
The  Dean  and  Itasca  mines  have  Ijeen  leased  to  the  Dean  Iron  Co.,  which  is 
controlled    tlirough   the   Tod-Stambaugh   ('o..   (Meveland. 

The  output  will,  of  course,  be  determined  by  conditions  in  the  iron  and 
steel  industries.  The  Steel  Corporation  has  mined  its  full  minimum  for 
the  year  1914  and  also  has  taken  sufficient  tonnage  to  absorb  the  credit 
which  they  established  by  advanced  royalty    pa>Tnents  made  in   1913. 

The  Arthur  Iron  Mining  Co.  is  going  ahead  with  urther  development  of 
the  property,  having  let  a  contract  to  trip  8.500.000  cu.  yds.  from  a  prop- 
erty known  as  the  Hill  Annex,  adjoining  the  Hill  mine  (in  which  the  Stiel 
Corporation  and  the  Great  Northern  have  each  a  one-half  holding  ia  t'le 
fee) ,  said  to  be  the  largest  stripping  contract  ever  let  in  the  Mesaba  Range. 
The  official  estimate  of  the  ore  in  the  Hill  properties  Jan.  1  1914  was 
41i,499.154  tons.— V.  99.  p.  1.531. 

Great  Western  Power  Co. — Proposed  Purchase. — 

See  United  I-ight  &  Power  Co.  below. — V.  98,  p.  1922. 

International  Milling  Co. — Preferred  Siock,  Ac. — 

The  Eastern  Securities  Co.,  Ltd.,  Montreal,  has  recently  been  recommen- 
ding the  pref.  stock  at  a  price  to  yield  73i  V,  .  and  in  so  doing  compares  the 
earnings  of  the  company  with  those  of  the  Lake  of  the  WOods  and  Ogilvies 
Cos.  On  Aug.  31  the  International  had  outstanding:  Bonds.  $733,000; 
pref.  stock,  $1,005,100;    common  stock,  $800,000. 

Earnings. — For  the  year  ending  Aug.  31: 
/li/p.  31  Tradiny      Other      Int. on      Pref.  Common  Balance, 

Year — •  Profits.    Income.    Bonds.      Dir.t.  Dividnds.         Surplus. 

1913-14 $519,115     .$45,131  .$70,307    (28%)$1.58.776  $244,901 

1912-13 498.837  $13,106     46, .536   10S.622    3.56.785 

There  was  paid  in  March  1914  a  cash  dividend  of  28%  above  shown,  also 
a  stock  dividejid  of  40%  ,  calling  for  S229.300.  After  deducting  the  latter 
the  accumulated  surplus  on  Aug.  31  1914  was  $465,717.  The  prof,  divi- 
dends in  1913-14  include  the  pajnnents  for  the  vear;  in  1912-13  the  dividend 
to  March  1  1913,  .$73,496,  and  the  accrued  dividend  to  Sept.  1,  $35,126.— 
V.  98,  p.  303. 

International  Power  Co. — Receivership  Granted. — 

Chancellor  Walker  at  Trenton.  N.  J.,  on  Dec.  lOhandod  down  an  opinion 
in  the  suit  brought  by  Henry  W.  Hull,  in  which  the  cha^!r(^s  made  bv  the 
plaintiff  are  sustained.  The  company  is  held  to  be  insolvent  and  its  a'f  |l' 
to  have  been  mismanagwl  to  the  detriment  of  the  creditors  and  slockhi  (!• 
The  Court  says  that  when  a  suitor  is  entitled  to  relief  in  respect  to  i/Oe 
matters  concerning  which  he  sues  his  motives  are  immatiri.al  and  that  a 
suit  for  winding  up  an  in.solvent  company  may  he  brought  by  a  stock- 
holder, although  he  is  not  a  general  creditor.  The  Chanc;llor  .says  "In 
1904  the  income  of  the  company  was  .$225,942.  This  year  the  income  has 
been  onl.v  .$407.  The  salaries  of  the  officers  have  remainixl  the  same,  the 
President  having  520.000  a  ye^r.  .$5,000  of  A\hich  is  for  expenses;  one  officer 
$6,000.  another  $2,500  and  still  another  $1,200.  Latt<rly  thcs',-  salaries 
have  not  been  paid.  th<-re  being  no  money  to  pa.v  them.  Although  the 
defendant  has  book  as.sets  of  millions  of  dollars  comprised  of  the  capital 
stock  of  other  corporations,  none  of  which  have  paid  a  dividend  for  years, 
it  has  debts  totaling  in  round  numbers  a  quarter  of  a  million  dollars,  .some 
of  them  quite  old.  with  no  money  to  pay  them." — V.  99,  p.  897,  410. 

International  Steam  Pump  Co. — Injunction,  d-c. — 
Vice-Cliancellor  Stcvcn.son  in  Jersey  City  yesterday  granted 
a  continuance  of  a  temporary  injunction  issued  by  him  on 
Nov.  23  in  a  suit  brought  bj'  Mrs.  Ethel  Elms  of  Leahworth, 
F^iigland,  as  the  owner  of  ?10,(MK)  of  preferred  stock. 
The  injunction  restrains  the  old  officers  and  directors  from 
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transacting  any  more  than  routine  business  pending  the  ap- 
pointment of  receivers  bj*  the  Chancellor,  who  will  hear  all 
parties  in  the  case  on  Thursday  next  with  reference  thereto. 

Hawke.s&  Hoppin.32  Nassau  St.,  N.  Y.,  who  represent  large  holders  of 
preferred  stock  and  who  object  to  the  representation  of  both  stocks  by  one 
committee  on  the  ground  that  the  rights  of  the  preferred  stoclchlders 
should  be  taken  care  of  by  a  separate  committee,  in;i.smucrh  as  the  stock 
is  preferred  both  as  to  principal  and  dividends,  appeared  at  the  argument 
of  the  Elms  suit  and  co-operated  with  the  counsel  therein.  Receivers 
of  the  pr;>perty  were  appointed  on  Aug.  26  1914  by  Judge  Mayer  in  the 
U.  S.  District  Court  (V.  99,  p.  611).— V.  99,  p.   1677,   1601. 

Jackson  Co.,  Nashua,  N.  H. — Dividend  Omitted. — 

The  directors  have  decided  to  omit  the  semi-annual  disbursement  usually 
made  on  Dec.  1.  On  June  \,  2%  (S20  a  share)  was  paid  and  in  Nov  1913 
3%  (S30). 

Recent  Dividend  Record  [Per  Cenl). 
190,5.     1906.     1907.     190S.     1909.     1910.     1911.     1912.      1913.       1914. 

8  12  8  6  8  8         None       6  6       June,  2 

—V.  99,  p.  1370. 

Kelly-Springfield  Tire  Co. — First  Common  Dividend. — 

An  initial  dividend  of  1 14  %  has  been  declared  on  the  .$4,000,000  common 
stock,  payable  Feb.  1  to  holders  of  record  Jan.  l.").  The  usual  quarterly 
dividends  of  \]4%  and  1  M  %  have  also  been  declared  on  the  .$4,239,200 
pref.  and  SI, 029, 900  2d  pref.  stock,  respectively,  payable  Jan.  2  to  holders 
of  record  Dec.  15. — V.  99,  p.  820,  1455. 

(S.    S.)    Kresge    Co.— 5a/es.— 

1914.      -Yoe. 191.3 Increase.]        1914.         \\  Mos.  I'dlZ.  Increase. 

SI, 409, 211  SI. 215. 831  S193.380|S13,497,422  511,054,168  .$2,443,254 
—V.  99,  p.   1455,   1133. 

Lake  SuDerior  Paper  Co.,  Ltd. — Postponement  of  Interest. 

The  holders  of  the  [$5,000,000]  6%  1st  M.  30-year  gold  bonds  dated 
1911,  will  meet  in  London  on  Doc.  23  to  vote  on  "postponing  the  payment 
of  the  interest  on  the  said  bonds  which  fell  due  on  Sept.  11914,  and  the  inter- 
est which  will  fall  due  in  the  year  1915  and  on  March  1  1916.  until  Juno  1 
1922,  or  until  previously  thereto  the  company  shall  give  six  months'  notice 
of  its  intention  to  pay  the  same,"  and  further  on  postponing  for  a  period 
not  e.xceeding  five  years  the  coming  into  operation  of  the  provisions  of  the 
sinking  fund  and  otherwise  as  expressed  in  the  draft  of  the  proposed  supple- 
mental trust  deed  (V.  92,  p.  798). 

See  Spanish  River  Pulp  &  Paper  Mills  below. — V.  99,  p.  820. 

Lind.5ay  Light  Co.,  Chicago. — Com.  Div.  Resumed. — 

A  semi-annual  dividend  of  1  %  has  been  declared  on  the  $600,000  com- 
mon stocJc  from  earnings  for  the  8  months  ending  Nov.  30,  payable  Dec.  31 
to  holders  of  record  Dec.  21.  On  June  17  1913  the  stock  was  increased 
from  $200,000  to  .$1,000,000  by  the  payment  of  a  400%  stock  dividend, 
since  which  time  quarterly  payments  of  lA  of  1%  have  been  made  on  the 
common,  the  last  disbursement  having  been  on  May  29  1914.  In  Aug. 
1914  the  payment  was  omitted  because  of  disturbed' financial  conditions. 
The  company  says  "As  our  monazite  refinery  is  now  in  operation,  we 
are  making  our  ovra  thorium  and  are  no  longer  dependent  upon  Europe 
for  oiu-  supply." 

President  IJndsay  says  "Germany  formerly  supplied  the  whole  world 
with  thorium.  No  sooner  was  our  new  refinery  in  operation  than  we 
began  receiving  orders  from  England,  Japan,  China  and  Australia.  After 
the  war  is  over  it  will  be  cheaper  for  us  to  resume  our  piu-chases  of  thorium 
from  Germany,  owing  to  the  low  cost  of  labor  there." — V.  99,  p.  410. 

^  Linn  &  Lane  Timber  Co. — Bonds,  &c. — We  have  received 
the  following : 

In  1913  Lyon.  Gary  &  Co.  and  the  Continental  &  Commercial  Trust  & 
Savings  Bank  of  Chicago  jointly  sold  an  issue  of  $2,100,000  collateral  trust 
notes  for  the  C.  A.  Smith  Lumber  Co.  Among  other  items  of  security  for 
the  issue  was  a  second  mortgage  on  the  two  tracts  on  which  the  Linn  &  Lane 
IstM.  6s  of  1910  area  1st  mtge.      (See  V.  97,  p.  891). 

In  Nov.  1914  a  financial  representative  of  C.  A.  Smith  called  upon 
Lyon,  Gary  &  Co.  and  advised  them  that  Smith  would  not  be  able  to  meet 
the  interest  payment  and  the  installment  of  principal  [$50,000]  due  Dec.  1 
1914  on  the  Linn  &  Lane  issue  of  1st  M.  6s  of  1910.  [Original  issue  $1,- 
500,000;  outstanding,  $1,350,000.— Ed.] 

Lyon,  Gary  &  Co.  offered  to  organize  a  syndicate  to  purchase  the  Linn  & 
Lane  tract  at  a  price  in  excess  of  the  total  amount  of  the  Linn  &  Lane  issue 
outstanding.  This  offer  Smith  could  not  accept  as  he  could  not  furnish  a 
title  clear  of  the  second  mortgage  created  to  secure  the  collateral  trust  notes. 

In  order  to  protect  the  holders  of  the  coll.  trust  notes ,  as  well  as  to  satisfy 
the  holders  of  the  Linn  &  Lane  bonds,  Lyon,  Gary  &  Co.  notified  the  Union 
Trust  Co.  of  Chicago,  trustee  for  the  Linn  &  Lane  issue,  that  par  and  int. 
would  be  paid  for  bonds  and  coupons  due  Dec.  1  at  tlie  office  of  Lyon,  Gary 
&  Co. ,  but  that  holders  prese.iting  bonds  or  coupons  for  payment  were  to  be 
notified  that  the  bonds  were  in  default  both  as  to  principal  and  interest. 

Their  purpose  in  so  doing  was  to  obtain  time  to  secure  from  the  holders 
of  the  collateral  trust  notes  consent  to  a  release  of  the  Linn  &  Lane  tract 
from  the  second  mortgage  in  order  that  title  to  this  tract  might  be  cleared 
for  purchase  of  the  tract  by  a  syndicate  as  above  stated,  the  consideration 
to  the  note-holders  for  this  release  being  the  protection  of  the  prior  mort- 
gage on  the  remaining  tract,  obviating  foreclosure  suit  for  the  bondholders 

Had  the  bonds  been  paid  outright  by  Lyon,  Gary  &  Co.,  without  notice 
of  default,  and  canceled,  they  would  have  been  left  unprotected  with  regard 
to  the  amount  advanced  by  them  for  such  payment.  Declaration  of  a 
technical  default  was  thus  rendered  necessary. 

It  is  expected  that,  if  the  consent  of  the  collateral  trust  note  holders 
can  be  secured  to  the  plan ,  both  the  original  bond  holders  and  the  holders 
of  the  notes  can  be  fully  protected  by  the  liquidation  of  the  Linn  &  Lane 
tract. —  v.  91,  p.  97. 

Montana  Power  Co.— Status. — Pref.  Stock. — Williams, 
Dunbar  &  Coleman,  60  Wall  St.,  in  circular  of  Dec.  3,  offer- 
ing a  hmited  amount  of  7%  pref.  stock  at  101,  say: 

The  company's  report  for  the  nine  months  ending  Sept.  30  is  an  illustra- 
tion of  the  ability  of  the  property  to  maintain  earnings  during  a  period  of 
acpres.sion.  The  company  operates  in  and  around  the  Butte  district,  where 
the  copper  mines,  due  to  a  stoppage  of  exports,  curtailed  their  output  ap- 
proximately .50%,  so  that  it  v/as  generally  felt  that  the  company's  earnings 
would  be  materially  affected. 

Earn.^.  for  the  9  Mos.  end.  Sept.  30  1914  and  Increase  orer  1913  (9  Mos.) 
Gross  cams. $2. 804 ,455  Inc. S230,. 549 1  Int.  accrued  .$719,216  Inc.  .$49,814 
NetCaft.tax.)  1 ,964,788  Inc.  176,546|Bal.,  surp..  1 ,245,572  Inc.  126,732 
Information  Is  given  us  on  good  authority  that  the  latest  earnings  .show 
a  small  lalling  off,  as  compared  with  the  same  month  of  1913.  This  would 
indicate  a  considcrahlf-  increase  In  general  business  offsetting  loss  entailed 
by  I  Hi  mines  curtailment.  Eor  the  three  months  ended  Sept.  30  1914  the 
Hurp  us  aftei-  fixed  charges  was  at  the  rate  of  .$1,600,000  a  year,  equal  to 
n<:arly  17',;,  on  Ihi;  pri.-f.  slock. —  V.  98.  p.  1604.  1011. 

Jlotion  Picture  Patents  Co. — Argument. — 

"Tlie  final  argiitiient  In  the  suit  brought  by  th<!  fiovernment  on  Aug.  15 
191  :^  was  begun  in  the  V.H.  District  (!ourt  at  Pliiladelphia  and  was  expected 
to  last  three  or  four  days. — -V.  97,  p.  448. 

Nevada-California  Power  Co. — Neiv  Mortqaqe. — 

Aijplicalion  h;i.s  been  made  for  riuthorlty  to  execute  an  ''open-end"  morl- 
gage  s.Tiirliig  i!!,'.,'";::,",'"  "''  ,'''';■"•  '"'l^''  '*"''■  M-  -"iO-year  gold  bonds  to  provide  for 
leliindlng  S2.M..5.000  existing  bonds,  for  constructing  a  new  power  plant 
oil  l.ishDp  i'ni-k  and  for  other  additions  and  betterments.  The  reproduc- 
tion crr^t  of  [he  proniTly  Is  r~itlmat.'.i  jit  .$6,527,873.  and  the  present  or  d<!- 
pn-fialed  value  ol  llie  properly  at  ?6, 229,989. — V.  99,  p.  19;i. 

Nevada  Consolidated  Copper  Co. — Div.  Rvsumed  — 

H.;\'l'lwu.'7;'-T'^.''''''','''';'i''''  '"'-^^  '""'•^  ^  '''""■'■  '~'A%)  h>,s  been  dirclan^l  on 
i.  •'•••.■;•"' ■■''^"  ""x'!^.  t-he  greater  part  of  which  Is  owii<'<l  l)v  the  Utah  Omper 
,,\'i.  '  ^"  I>"y'>'""t.  was  omitted  In  .Sept.  Ijist.  Krom  f)i<:.  1()0!)  U.  .lime 
\'.n'i..M  ',;  ct-nXM  <m%)  vriiH  paid  quarterly  and  in  l)c<;  1012  and  l')i:i 
..0  c-nts  flO';;)   cxira.      Cninpani  V.  99,  p.  751.— V.  99,  p.   1;J03.  75l' 

New  Jersey  Gas  Co.— fnslallnlion  Fee  Held  Unjust.  — 

r,.!,!'/"...^''  •'•""",'•''"'■  '••  "•  <'onimlssloners  on  Dec.  .5,  on  complaint  of 
Hi,.  «w<lisboro,   h<Od   unreasonable  the  rule  of  the  company   by 

H  ;  .'-  fin  Vi'""'''.'''  ".  I^^"  "f  «"■'  '■"'•  .th"  <--o.stof  Installing  the  service  connec- 
lloim  for  the  Ktrofts  of  private  residences.     A  flat  charge  of  %\  50  plus  15 


cents  a  foot  for  the  distance  from  the  curb  line  to  the  building,  the  Com- 
mission says,  is  a  fair  charge. — V^.  95,  p.  300. 

(Geo.  B.)  Newton  Coal  Co. — Earnings. — 

The  report  for  the  year  ending  Oct.  31  1914  states  that  there  was  handled 
1,312.850  tons  of  coal  and  coke  at  a  gross  profit  of  $1,133,006:  expenses 
were  .S96S,024,  leaving  a  net  profit  of  $164,982,  against  $167,077  in  the  pre- 
ceding year,  although  taxes  alone,  including  the  Pennsylvania  State  tax 
on  anthracite  coal,  increased  approximately  $.50,000.  The  latter  it  is 
stated,  has  not  been  recovered  by  an  increase  in  price  to  the  consumer,  but 
has  been  largely  taken  care  of  by  the  continued  reduction  in  operating  ex- 
penses.—V.  97,  p.  1667. 

New  York  Telephone  Co. — Collection  of  War  Tax. — 

See  item  ou  page  1617  in  last  week's  "Chronicle." — V.  99,  p.  1054,  202. 

Northwestern  Iron  Co..  Mayville,  Wis. — Bonds  Offered. 
— Peabody,  Iloughteliug  &  Co.  have  purchased  and  are 
offering  at  par  and  int.  the  entire  issue  of  $1,500,000  1st  ]M. 
0%  serial  gold  bonds  dated  Oct.  1  1914  and  due  in  annual 
installments  beginning  Oct.  1  1915  and  ending  Oct.  1  1934 
(2  of  $25,000,  1  of  $50,000,  12  of  .$75,000 and 5 of  $100,000, 
respectively),  but  callable  in  reverse  of  maturity  order  on 
and  after  Oct.  1  1915.     The  bankers  say: 

A  closed  first  mortage  upon  the  entire  property,  including  modern  blast 
furnacas,  b.v-product  coke  plant,  &c.,  with  1.243  acres  of  land  in  Dodge 
County  containing  over  10,000,000  tons  of  iron  ore.  As.sets  valued  at 
$6,326,522.  Company  incorporated  in  Feb.  1854  and  has  been  uniformly 
succsssfuL  Product  sold  by  Pickands,  Brov/n  &  Co.  of  Chicago.  Has 
recently  added  to  and  improved  its  property  to  a  considerable  extent,  the 
plant  and  equipment  being  most  modern  and  complete.  Estimated  net 
e.arninr^s  on  annual  production  of  220,000  tons  of  »ig  at  $2  per  ton,  .$440,000. 
Average  annual  requirements  for  principal  and  interest  of  bonds.  $128, ,325. 
Pres.,   Ferdinand   Schlesinger. 

Pennsylvania  Steel  Co. — Sale  Denied. — 

An  officer  denies  that  the  company  has  sold  to  the  Cambria  Steel  Co.  its 
conti-ol  of  the  Penn-Mary  Coal  Vo..  which  owns  18,000  acres  of  coal  land 
and  several  mines  in  Cambria  and  Clearfield  counties,  that  produced,  it  is 
reported,  673,000  tons  in  1913. — V.  98,  p.  1916. 

Ray  Consolidated  Copper  Co. — Div.  Again  Deferred. — 

In  deferring  for  a  second  quarter  the  regular  di\'idend,  President  Sherwood 
Aldrich  makes  the  following  statement:  "There  has  been  a  distinct  improve- 
ment in  the  market  for  copper  metal  during  the  last  few  weeks,  as  well  as 
a  material  recovery  from  the  acute  disturliance  that  existed  in  general 
business  conditions  at  the  beginning  of  the  war.  It  is  the  belief  of  the  di- 
rectors, however,  that  the  time  has  not  yeat  arrived  for  increasing  the 
company's  mining  operations  beyond  the  present  operating  basis  of  50%, 
and  without  this  increase  in  production  they  do  not  feel  justified  in  declaring 
a  dividend  at  t'ne  present  time." — V.  99,  p.  1456,  752. 

Sunday  Creek  Co. — New  Bonds  to  Retire  Debentures. — 

Judges  Warrington,  Knappen  and  Donison  in  the  U.  S.  District  Court, 
on  application  of  .fohn  S.  Jones,  who  recentl.y  purchased  the  property,  have 
authorized  the  company  to  make  a  mortgage  to  the  U.  S.  Mortgage  &  Trust 
Co.  of  New  York,  trustee,  to  secure  an  is.sue  of  .$3,934,000  20-vear  bonds 
to  pay  off  $3,838,000  debentures  held  by  the  Toledo  &  Ohio  Central  and 
Hocking  Valley  Ry.  companies,  which  fell  due  on  April  1  1913,  with  inter- 
est from  April  1  last.  The  bonds  will  be  dated  Oct.  1  1911  and  will  bear 
1%  interest  the  first  year,  2%  the  second  j'ear  and  4%  thereafter. — 
V.  99,  p.  1456. 

Scranton  (Pa.)  Electric  Co. — Bonds,  &c. — 

Harris,  Forbes  &  Co.,  N.  Y.,  Harris  Trust  &  Savings  Bank,  Chicago,  and 
N.  W.  Harris  &  Co.  (Inc.) ,  are  offering  an  additional  block  of  First  and  Ref . 
(now  First)  M.  5%  gold  bonds  of  1907,  due  July  1  1937,  but  callable  any 
int.  date  at  110  and  int. 

Outstanding  capitalization  Dec.  2  1914  Pref.  stock  (6%  cum.),  $1,000,- 
000:  common  stock  (all  owned  by  Am.  Gas  &  EI.  Co.),  $2,500,000:  First  & 
Ref.  (now  First)  M.  5s,  $4,437,000  (incl.  $170,000bonds  to  be  shortly  issued) 

Earnings  for  Year  ended  Oct.  31  ("Xet"  is  after  deducting  taxes). 

Year —                                 Gross.  Net.        '      Intrrcst.          Bal..  Sur. 

1913-14 $1,094,638  $651,829         $221,8,50          $429,979 

1912-13 966,958  584,806  

— V.  99,  p.  7.52. 

(C.  A.)  Smith  Timber  Co.— 

See  Linn  &  Lane  Timber  Co.  above.^V.  97,  p.  891. 

Southern  Sierras  Power  Co. — New  Bonds. — 

The  Cal.  RR.  Commission  has  been  asked  to  sanction  the  making  of 
.an  "open-end"  mortgige  of  its  properties,  securing  a  First  &  Ref.  M.  6% 
50-year  gold  bonds  with  which  to  refund  the  $2, .500,000  1st  M.  6s  of  1911 
and  to  provide  for  betterments  and  additions  and  obligations  incurred  on 
account  of  same. — V.  93,  p.  1998 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — Interest. — 

Holders  of  the  company's  ,$2, 423, .500  LstM.  6s  of  1910,  due  , Jan.  1  1931, 
will  meet  in  London  on  Dec.  23  to  vote  on  deferring  until  Oct.  1  1922,  the 
payment  of  interest  on  their  bonds  for  the  next  two  years,  with  the  option 
to  the  company  of  paying  the  1915  and  1916  interest  at  any  time  prior  to 
1922,  on  six  months'  notice.  The  plan  also  provides  for  a  suspen.sion  of 
the  .sinking  fund  for  a  period  not  exceeding  five  years. 

Intere.st  payments  on  the  $1,500,000  Ontario  Pulp  &  Paper  bonds  and 
the  $1,. 500, 000  2d  M.  2  and  I^year  notes  (V.  97,  p.  1667)  will  also,  it  is 
stated,  be  suspended  or  deferred. 

See  also  Lake  Superior  Paper  Co.,  Ltd.,  above. 
Earnings  for  Year  ended  June  30  1914. — 

Spanish  Co.  Lake  Sup.  Co.        Total. 

Net  revenue $470,996         $408,289         $879,285 

Int.  and  proportion  of  discount 345,303  376,710  722,013 

Balance,  surplus $125,693  .$31,579         $157,272 

The  report  says  that  the  earnings  of  the  Lake  Superior  Co.  were  unduly 
depressed  by  special  items. — V.  99,  p.  820. 

Standard  Gas  &  Electric  Co.,  Chicago. — Pref.  Dividend 
Again  Payable  in  Scrip. — The  directors  ou  Dec.  3  declared 
for  the  quarter  ended  Nov.  30  a  dividend  on  the  pref.  stock 
of  1%,  payable  Doc.  15  1914  in  .scrip  to  .sli:u"ohr,lders  of  rec- 
ord Nov.  30.  This  scrip  bears  G%  interest  per  annum,  pay- 
able quarterly,  and  matures  Sept.  1  1923,  but  is  redeemable 
any  time  before  that  date  at  option  of  comijany. 

Digest  of  Statcinant  bv  President  H.  M.  Byllesby.   Dec.  3  1914. 

For  the  12  months  ended  Oct.  31  1914  the  net  income  of  the  company, 
after  pa.vment  of  all  chargc>s,  has  boon  etiuivalent  to  5.3','.  uiion  its  pref. 
stock.  Unless  there  are  further  ;ibnormal  iiieriviscs  in  taxation  and  cost 
of  labor,  or  further  mandatory  lowering  of  the  rates  charged,  our  not  oiirn- 
ings  for  the  ensuing  12  months  should,  wo  believe,  be  in  excess  of  those  for 
the  12  months  now  closed.  In  the  aggri>)rato  tile  subsidiary  companies 
show  a  growth  in  l)iisiiiess  since  Deer.  .'{1   1913. 

It  has  been  iniDossiblo  to  comph-to  the  permanent  financing  which  was  in 
hand  iinniediatcly  prior  to  the  Kuro|)ean  war.  This  pl.an  would  retire 
Uu:  roinainiiig  $2.2.5O.t)00  collat.  trust  6%  serial  notes  and  other  bills  and 
a(!C()unls  |ia.vable  whi<!h,  less  current  !iss(>ts  as  of  Doc.  1  I9II,  .-imounted 
to  $2:'2,l  12  .•iiid  pr()vid(!  iii(>-iiis  for  riirthor  iidvjincos  to  tlie  sulisidiarios 
pending  suitable  market  conditions  for  selling  their  porinaiiont  siKniritles. 
It  is  hoped  there  may  be  sufficient  iiiij>rovonienl  In  gonora!  oonditloiis  during 
the  coming  y():ir  to  enable  such  a  iilan  to  bo  made  ol'I'ocllve,  and  when  made 
(•ri'eclivn  the  coinp.uiy  will  dlslrlbnte  its  divldiMids  in  cash,  ri'lie  prof, 
(lividoiids  have  hocii  |i;ild  in  scrip  such  as  aliove  described  since  and  iii- 
chidliig  IhatofDcc.  I   191.3.      ( 'onipare  V.  99.  p.  1 17.]  — V  .  99.  p.  14,56,1303. 

Stearns  Salt  &  Lumber  Co. — Botids  Called. — 

All  of  the  outstanding  1st  .M .  (>';,  bonds  Issued  under  mortgage  dated 
May  20  1911  were<-allod  for  naynient  on  Dec.  1  at  102  and  int.  at  Michigan 
Trust  Co.,  (irand  Kapids,  Allcli. 


For  Other  Investment  News,  see  paKc  1768. 
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THE  COLORADO  ^  SOUTHERN  RAILWAY  COMPANY 


FIFTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL    YEAR    ENDED   JUNE   30    1914. 


To  the  Stockholders  of  the  Colorado  &  Southern  Railway  Co.: 

Herewith  is  submitted  the  Fifteenth  Annual  Report  of  this 
Company,  for  the  j^ear  ended  June  30  1914. 

There  are  included  the  reports  of  A.  D.  Parker,  Vice-Presi- 
dent, and  J.  H.  Bradburj',  General  Auditor. 

By  order  of  the  Board  of  Directors, 

HALE  HOLDEN, 

President. 
Mr.  Hale  Holden,  President,  Chicago,  III.: 

Dear  Sir — I  herewith  submit  the  report  for  the  fiscal  year 
ended  June  30  1914,  which  report  eonibines  the  operations 
and  affairs  of  the  lines  operated  by  the  companies  named,  and 
which  are  herein  designated  as  the 
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25.30 
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1.91 
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"COLORADO  &  SOUTHERN  LINES." 

OPERATING 

1914.                          REVENUES.  1913. 

19,053,885  00  Freight  Revenue. ...510,836,134  18 

3 ,345 ,489  44  Passenger  Revenue 3 ,394 ,073  63 

223,814  16  Mall  Revenue 218,848  38 

260,598  68  Ex;jress  Revenue 264,279  94 

252,452  15  Miscellaneous      Transporta- 
tion   Revenue 271,113  16 

76,933  03  Revenue     from     Operations 

other  than  Transportation  89,542  64 

6,534  92  Joint  Facilities 3,685  00 


Per 

Cent. 

71.87 

22.51 

1.45 

1.76 

1.80 

.59 
.02 


100.00  $13,222,737  36 


"otal  Operating  Revenues  $15,077,676  93  100.00 


13.75 

16..52 
1.64 

38.23 
3.57 


73.71 


OPERATING  EXPENSES. 
$1,818,146  33  Maintenance    of    Way    and 

Structures 

2,184,784  04  Maintenance  of  Equipment . 

216,445  43  Traffic  Expenses 

5,055,015  62  Transportation  Expenses 

471,611  16  General  Expenses 


$1,905,988  15 

3,111,512  80 

230,406  63 

4,901,494  00 

473,560  09 


12.64 
20.64 

1.53 
32.50 

3.14 


,746,002  58       Total  Operating  Expenses-$10,622,961  67     70.45 


26.29     $3,476,734  78       Net  Operating  Revenue..   $4,454,715  26     29.55 

16,956  19  Net     Deficit    from     Outside 

Operations 24,804  07       

$3,459,778  59       Total  Net  Revenue $4,429,91119      

638,450  24  Taxes  Accrued 520,546  72       

$2,821,328  35       Operating  Income $3,909,364  47  

OTHER  INCOME. 

$262,487  79  Rents $256,106  51  

627,915  08  Miscellaneous   Interest 588,170  54  

$890,402  87       Total  Other  Income $844,277  05      

.$3,711,73122       Gross  Corporate  Income..  $4,753,641  52       

DEDUCTIONS  FROM  GROSS  CORPORATE   INCOME. 

$177,662  85  Rents $141,919  53  

817  01  Miscellaneous    Interest 1,203  44  

2,853,001  18  Interest  Accrued  on  Funded 

Debt 2,874,279  94  

10,300  80  Extinguishment  of  Discount 

on  Securities  Sold 10,099  20  

61 ,029  76  Sinking  Funds 60,826  48  

202,768  49  Miscellaneous    Deductions..      

$3,305,580  09       Total  Deductions .$3,088,328  59      

$406,151  13  Net  Corporate  Income $1,665,312  93      

340,265  84  Dividends. 990,236  92       

$65,885  29       Surplus $675,076  01       

The  total  operating  revenues  show  a  decrease  under  the 
preceding  year  of  $1,854,939  57,  or  12.30%.  This  decrease 
is  principally  in  Freight  Revenue  and  is  the  consequence  of 
a  coal  miners'  strike  in  the  Colorado  coal  fields,  called  on 
September  23rd  1913.  The  first  eighty-thi'ee  days  of  the 
Fiscal  year,  which  preceded  the  strike,  showed  an  increase 
in  F'reight  Revenue  over  the  same  period  of  the  previous 
year. 

Subsequent  to  the  calling  of  the  strike  referred  to,  however, 
not  only  revenues  from  coal  transportation  but  those  de- 
rived from  other  classes  of  freight,  partly  dependent  thereon, 
showed  a  constant  decrease  under  those  of  the  previous 
year.  This  is  more  fully  set  forth  in  the  "Statement  of 
Classified  Freight  Tonnage  and  Revenue,"  appearing  on 
pages  26  and  27  of  this  pamphlet  report  and  on  pages  20 
and  21  of  the  pamphlet  report  for  the  Fiscal  Year  ended 
June  30  1913. 

The  total  operating  expenses  were  decreased  under  those 
of  the  preceding  year  by  $876,959  09,  or  8.25%,  and  would 
have  been  still  further  reduced  had  your  company  not  been 
compelled  to  purchase  coal  from  mines  not  on  the  lines  of 
your  company,  at  a  cost  of  more  than  double  that  of  the 
previous  year,  and  had  not  the  heavy  snows  of  last  winter 
made  operation  of  trains  and  the  keeping  of  tenninal  yards 
open  for  operation  singularly  difficult  and  e.xpensive. 

Taxes  increased  8117,903  52  over  the  preceding  year,  or 
22.65%.  This  was  due  to  logi.slativo  action  in  Colorado, 
increasing  the  assessed  valuation,  without  a  corresponding 
reduction  in  the  State  levy;  and  in  Te.\as  to  increase  in  the 


State  rate,  due  to  accumulated  deficiency  extending  over 
several  past  years  and  a  nev/  tax  of  5  cents  per  SlOO  valua- 
tion for  the  creation  of  pension  funds. 

During  the  fiscal  year.  Mortgage,  Bonded  and  Secured 
Debt  was  decreased  as  foUows: 

First  Mortgage  Bonds  of  C.  S.  &  C.  C.  D.  Ry.  Co.  were  retired 

through  Sinking  Fund $58,000  00 

Equipment  Trust  Obligations  were  discharged 349,226  18 

Making  the  decrease  in  Mortgage,  Bonded  and  Secured  Debt.. $407 ,226  18 

The  outstanding  Capital  Stock  was  reduced  by  the  ac- 
quisition of  39.84  shares,  par  value  S3 ,984  00,  ''Stamped 
Stock"  of  Fort  Worth  &  Denver  City  Railway  Company. 

There  were  charges  aggregating  $165,589  26  to  Property 
Investment  for  additions  and  betterments.  Of  this  amount 
there  was  expended  for: 

structures  and  Machinery .?22,897  29 

Substituting  Permanent  Bridges  for  Wooden  Ones 33,350  16 

Additional  Spur  and  Industry  Tracks 37,668  81 

Relaying  Heavier  Rail — Main  Line 15,615  61 

Laying  Tie  Plates — Main  Line 52,942  13 

Various  Other  Additions  and  Betterments 3,115  26 

The  property  of  The  Trinity  &  Brazos  Valley  Railway 
Company  was  placed  in  the  hands  of  a  Receiver  on  June  16 
1914,  by  the  Federal  Court  of  the  Northern  District  of  Texas 
upon  proceedings  instituted  by  Old  Colony  Trust  Com- 
pany, Trustee,  in  the  Fu-st  Mortgage  of  that  Company. 
This  Company  and  the  Chicago  Rock  Island  &  Pacific 
Railway  Company  are  joint  owners  in  equal  shares  of  the 
Trinity  &  Brazos  Valley  Railway  Company  in  accordance 
with  the  provisions  of  the  contract  entered  into  in  1906  be- 
tween the  owning  Companies,  and  with  the  beginning  of 
operations  of  the  Trinity  &  Brazos  Valley  Railway  Com- 
pany in  1907  it  had  been  anticipated  that  within  a  reasonable 
time  the  revenues  of  the  Company  would  have  been  sufficient 
to  meet  the  operating  expenses  and  fixed  charges.  At  that 
time  agreements  had  been  made  for  interchange  of  traffic 
with  lines  other  than,  and  in  addition  to,  the  owning  Com- 
panies, which  would  have  provided  the  Trinity  &  Brazos 
VaUey  Railway  Company  with  an  increasing  business,  but 
later  the  traffic  of  these  other  lines  was  diverted,  and  this 
fact,  together  with  the  general  depression  in  business  aH4 
increases  in  operating  expense,  due  to  increased  wage 
schedules,  increased  cost  of  material  and  increases  in  taxes^ 
rendered  it  impossible  for  the  Trinity  &  Brazos  Valley 
Railway  Company  to  meet  its  charges  and  the  receivership 
proceedings  followed. 

The  following  statistical  tables  have  been  compiled  in  the 
form  required  for  the  Annual  Report  of  Carriers  to  the  Inter- 
State  Commerce  Commission: 


CAPITALIZATION. 

CAPITAL  STOCK. 


IViimber 
Designation —  of  Shares. 

C.  &  S.  Ry.  Common 310,000 

C.  &  S.  Ry.  First  Preferred...   85,000 
C.  &  S.  Ry.  Second  Preferred.   85,000 

Colorado  RR 5 

Denver  &  Interurban  RR 7 

C.  S.  &  C.  C.  D.  Uy.  Common  9 

F.  W.  &  D.  C.  Ry.,  including 

$13,084  00  "Stamped" 139 

AV.  V.  Ry... 9 

W.  F.  &  O.  Ry 9 

AV.  V.  RR 9 

A.  &  N.  Ry 9 

S.  &  N.  AV.  Ry 9 

F.  \V.  &  D.  T.  Ry. 9 


Total  Par  Value 

Outstanding. 

$31,000,000  00 

8,500,000  00 

8,500.000  00 

500  00 

700  00 

900  00 

13,984  00 
900  00 
900  00 
900  00 
900  00 
900  00 
900  00 


Diridends  Declared 
During  the  Year. 
Rale.       Amount. 


2% 
2% 


$170,000  00 
170,000  00 


265  84 


Total 480.214     $48,021,484  00     .. 

FUNDED  DEBT. 


$340,265  84 


-Total  Par  Value- 
In  Treasury 
or  Pledged 


Interest 
In  Hands  of   Accrued  Dur- 
Designalion.         Outstanding,    as  Collateral.         Public.  ing  Year. 

Mortgage  Bonds —  S  S  -S  $ 

C.&S.  First  4% -.19,402,000  00     19.402,000  00      776,080  00 

C.  &  S.  Refunding 

&  Exten.  41^^.34,434,176  55  3,630,276  55  30,803,900  00  1.386,175  50 
C.  S.  &  C.  C.  t). 

First5% 1,488,00000     1.488.00000        75.382  08 

/~i      a       V    C^      {"^      O 

First  Cousoi .'  5  %   1 ,379 ,000  00 1 ,379 ,000  00        68 ,950  00 

F.AV.&D.C.  First 

6% 8,176,000  00     8,176,000  00      490,560  00 

F.W.&D.T.  First 

428.000  00  300,000  00    18,000  00 


728,000  00 


6% 

Eqtdpment  Lease — 
Deferred  Rentals. 
C.  &  S.,  Series  "A"       312,000  00 
C.     &     S.,     Series 

"Pullman" 30,224  50 

F.    AV.    &    D.    C.. 

Series  ".\" Paid 

F.    W.    &    D.    C. 

Series  "B" 114,00000 

F.    W.    &    D.    C. 

Series  "Pullman"      101 ,001  68 


300,000  00 

312.000  00 

30.221  50 

Paid 

114.000  00 

101.001  68 


18,150  00 
2.407.73 
2,600  00 
6.649  95 
8.045  92 


Total 66,164,402  73  4.058,276  55  62,106.126  18  2,853,001  18 
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EXPENDITURES   FOR   NEVv"   LIKES   AND    EXTEN- 
SIONS AND  EQUIPMENT,  AND  FOR  ADDITIONS 
AND  BETTERiMENTS,  DURING  THE  YEAR. 

XewUnes&  Additions  c<i  Total 

Extensions.    Bnttermrnls .  Expenditures 


I.— ROAD— 


Account. 


Engineering  $3.279  98       S3, 279  98 

Right  of  Way  and  Station  Grounds..      Cr. 12. 275  S3C/-.i2.27o  83 


Grading 

Bridges,  Trestles  and  Culverts 

Ties 

RaU --- 

Frogs  and  Switches 


8.233  88 

36.35.3  47 

2.454  19 

16.9,53  29 

^.„^ Cr.  897  05 

Track  Fastenings  and  Other  Material      56.623  11 

Ballast - ---      Cr.  289  89 

Track  Laying .  Surfacing 12 .989  69 

Crossings  and  .Signs 1.46125 

Station  Jitiildings  and  Fixtures 3.18101 

General  Office  Buildings  and  Fixtures      717  11 

Shops,  Engine  Houses  and  Turntables      5.016  49 

Shop  Machinery  and  Tools 4,646  81 

Water  Statious Cr.3.802  24 

Fuel  Stations 14.080.58 

Electric  Power  Transmission 8,789  56 

Miscellaneous  Structures Cr. 1.766  69 

Repairs  to  Equipment 320  52 


8.233  88 

36,3,55  47 

2.454  19 

16.9.53  29 

Cr.  897  05 

56.625  11 

Cr.  289  89 

12,989  69 

1.461  25 

3.181  01 

717  11 

5.016  49 

4,646  81 

C/-.3.802  24 

14,080  58 

8,789  56 

Cr. 1,766  69 

320  52 


Total 


$156,073  24  $155,073  24 


11.— EQUIPME  NT- 
Steam   Locomotives $35.583  82     .$35, .583  82 

Passenger  Train  Cars 1,27184  1.27184 

Freight  Train  Oars Cr.24.021  98C;-.24.021  98 

Work  Equipment Cr.3.505  00   Cr. 3. 505  00 


'^  Total 


$9,328  68       $9,328  68 


III.— GENERAL  EXPENDITURES. 
Interest  anti  Commission 


i    Total 


i    Grand   Total - 


$187  34 
$187  34 


$187  34 
$187  34 


$165,589  26  $165,589  26 


INCOME  STATEMENT. 


Rail  Operations — 
Operating   Revenues: 

Revenue  from  Transportation: 

Freight S9.053. 

Pa&senger 3.345. 

Excess  Baggage 30. 

Mail 226 

Express 260 


Other  Passenger  Train. 

Switching 

Special  Service  Train 

Miscellaneous     Transpor- 
tation   


3 

208 
6. 


885  00 
489  44 
925  36 
844  16 
598  66 
408  04 
350  92 
200  78 


3.567  05 


Revenue    from    Operations    Other 

Transportation : 
Station    and    Train   Pri\- 

iisges .§20. 

Parcel  Room  Receipts 

.Storage  Freight 3 

Storage  Baggage 2 

Car   Service 38 

Rent    of    Buildings    and 

Other  Property 6 

Miscellaneous 5 


than 


146  ]9 
881  )() 
272  33 
424  11 
405  52 

664  57 
139  21 


-S13. 139.269  41 


Joint  Facilities  Cr. 


.S76.9.33  03 
6.534  92 


Total  Operating  Revenues $13 .222 ,737  36 


Brought  forward 

Operating  Expenses: 

Maintenance    of    Way    and 

Structures .51,818.146  33 

Maintenance  of  Equipment  2,184.784  04 

Traffic  Expenses 216.445  43 

Transportation  Expenses 5.055.015  62 

General  E.'ipenses 471.611  16 


--$13,222,737  36 


$9,746,002  58 


Net  Operating  Revenue. 
Outside  Operations  — 

Revenues 

Expenses 


Net  Deficit  from  Outside  Operations. 


S105.987  29 
122.943  48 


$3,476,734  78 


$16,956  19 


Total  Net  Revenue $3 ,459 .778  59 

Railway  Tax  Accruals 638,450  24 


Railway  Operating  Income 

Other   Income — 

Income  from  Lease  of  Road 

Joint  Facility  Rent  Income 

Miscellaneous  Rent  Income 

Separately  Operated  Prooerties — 

Profit 

Dividend   Income 

Income  from  Funded  Securities 

Income;  from  Other  Securities  antl  Accounts. 
Miscellaneous  Income 


$2,821,328  35 


.1214,208  82 
22,732  .54 
25.546  43 

1,443  41 

27,000  00 

492,153  93 

25,023  94 

82,293  80 


Gross   Income 

Deductions  from  Gross  Income — 

Hire  of  Equipment — Balance 

.loint  Facility  Rent  Deductions 

Miscellaneous  Rent  Deductions 

Interest  Deductions  for  Funded  Debt 

Other  Interest  Deductions 

-Amortization  of  Di.scount  on  Funded  Debt-. 
Miscellaneous  Deductions 


$890,402  87 
S3. 711. 731  22 


$96,200  72 

41.019  16 

40.442  97 

2.853,001  IS 

817  01 

10.300  80 

202.768  49 


Net  Income 

Disposition  of  Net  Income — 
Appropriations  of  Income  to  Sinking  Funds. 
Dividend  Appropriations  of  Income; 
First  Preferred  Stock — 

2%.  payable  Oct.  1  1913 

Second  Preferred  Stock — 

2%.  payable  Oct.  1  1913 

Other  Dividends 


.$3,244,550  33 
$467,180  89 


$61 ,029  76 


170,000  00 

170,000  00 
265  84 


$401 .295  60 


Income  Balance  Transferred  to  Credit  of  I'rofit  and  Loss 

PROFIT  AND  LOSS  STATEMENT. 

Credit ■ 

Balance  June  .30  1913 $5,542,665  55 

Balance  for  Year  brought  forward  from  In- 
come Account 65,885  29 

Additions  for  Year: 

Miscellaneous   Credits 85,342  94 


$65,885  29 


Debit— 

Appropriations  of  Siu-plus $235,842  80 

Deductions  for  Year: 

Book    Value    of    Securities 

Written  down $2,633 ,994  56 

M.'scellaneous  Debits 168,604  77 

2.802,599  .33 


$5,693,893  78 


$3,038,442  13 
Balance  Credit,  June  30  1914 $2,655,451  65 


GENERAL  BALANCE  SHEET  JUNE  30  1914. 


ASSETS. 

Property  Investment — Road  and  Equipment: 

Road $94,372,289  71 

Equipment 15,463,273  26 

—— $109. 835.. 562  97 

Reserv'e  for  Accrued  Depreciation — Credit 3. 1 96. 1 05  89 

Total $106,639.457  08 

Securities: 

Securities  of  Proprietary.  Affiliated  and  Controlled  Com- 
panies— Pledged : 

.Stocks $413..30S  21 

Funded  Debt 8.760.000  00 

9.173,308  21 

Securities  of  Proprietary,  Affiliated  and  Controlled  Com- 
panies— Unpledged: 

.Stocks... $112,120  00 

Funded  Debt. 1.440,498  05 

1,5.52.618  05 

Total $10,725.926  26 

Other  Investments: 

Advances  to   Proprietary,   Affiliated  and   Controlled 
^'ompanies  for  Coastruction .  Equipment  and  Bet- 

^,,    termcnts- $301,4.52  27 

MLsccllaneous  Investments — 

Phy.sical  Property .54  710  00 

Securities  Pledged 1.021,557  30 

Securities  Unpledged 48,457  40 

1,074,724  70 

Total $1,376,176  97 

Working  Aftset^: 

( ;ash ,$662  852  20 

Securities  iKsued  or  A.ssumod,  Held  In  Treasuries— 

Fundcl  Dobt 4,0.58.276  55 

Loans  ;in(l  liills  ICecclvable 124,061  00 

Traffic  and  Car  Service  iialanccs  Due  from  Other  Com- 

panics 228.932  45 

Iset  Balance  Due  from  Agents  and  Conductors 188.316  58 

MlHCfllancous  Accounts  Receivable 387i525  90 

JVIaterialsand  Supplliw ....I  1 ,271  !695  43 

(JlhiT  Working  As^;^^ts 1  '     g].334  38 

.       Total ------ $6,927,994  49 

Accrued  Income  Not  Due: 

Unmatiir.yl  lrit<T<'st,  Dividends  and  Rents  Receivable..         $149,409  46 
Deferred  Debit  items: 
Adv.inc(s^ 

Working  FundK $()S4  18 

Other   Advances 156.071  17 

$157  055  35 

KenlHand  li.^nr  ,;i.<,  paid  In  Advance 23,322  92 

i)nextln-ii  •  ount  on  Fundofl  Debt 214  277  84 

Hpec-iiil    l)i  l''I  621  71 

«  ash  afid  M  riirjn.  in  Sinking  Funds "  14  01 

Other  Defirrwl  l>il)lt  Items 03.664  06 

'^"^ $.579,955  89 

•  iraiid    Total $126,398,980  15 


LIABILITIES. 
Capital  Stock: 

Common  Stock $31,021,484  00 

Preferred  Stock 17.000.000  00 


Total - $48,021,484  00 

Mortgage.  Bonded  and  Secured  Debt: 
Funded  Debt — 

Mortgage  Bonds — 

Held  by  Companies $4,058.276  55 

Not  Held  by  Companies 61,548,900  00 

65,607,176  55 

Equipment  Trust  Obligations 557 ,226  18 

Total $66,164,402  73 

Working  Liabilities: 

Loans  and  Bills  Payable $116,211  00 

Traffic  and  Car  Service  Balances  Due  to  Other  Companies  347.849  51 

Audited  Vouchers  and  Wages  Unpaid 1,1 50 .289  64 

Matured  Interest.  Dividends  and  Rents  tfnpaid. 78.418  01 

Other  Working  Liabilities 29.064  82 


Total  - $1,721.832  98 

Accrued  Liabilities  Not  Due: 

Uimiatured  Interest,  Dividends  and  Rents  Payable $625,688  18 

TaxesAccrued 427,981  67 


Total $1,053.669  85 

Deferred  Credit  Items: 

Other  Doforrod  Credit  Items $47,461  71 


Appropriate^l  Snr[)his: 

Additions  to  Property  since  June  30  1907  through  Income 

Reserves  from  Income  or  Surplus — ■ 

Invested  in  Sinking  Funds... $30,322  74 

Invested  in  Road  and  Equipment 1.589.251  76 

Not  Specifically  Invested 543,169  32 


$4,571.933  41 


2.162.743  82 


Total $6,734,677  23 

Profit  and  Loss: 

Balance $2,655,451  65 


Grand    Total $126. ,398.980  15 


L>EC,  12  1914.1 
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UNITED  FRUIT  COMPANY 


FIFTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  SEPTEMBER  30  1914. 


Office  of  the  United  Fruit  Company, 

131  State  Street,  Boston,  Mass., 
December  5  1914. 
To  the  Stockholders  : 

Your  Board  of  Directors  submits  the  following  report  of 
the  Company's  business  for  the  fiscal  year  ended  September 
30  1914. 

Attention  is  called  to  the  fact  that  there  have  been  con- 
solidated with  figures  of  the  United  Fruit  Company,  those 
of  several  companies  in  which,  with  one  unimportant  ex- 
ception, the  United  Fruit  Company  owns  all  of  the  capital 
stock. 

INCOME  ACCOUNT  FOR  THE  YEAR. 
Total  net  earnings  for  the  year,  were — 
From  bananas  and  miscellaneous  tropical  fruits,  including 

profits  from  transportation  and  merchandise  busine,ss $2,192,527  27 

From  the  sugar  business 1 ,316,466  72 

Net  earnings $3,508,993  99 

Miscellaneous  income 233,253  03 

Total  income $3,742,247  02 

Deduct  interest  charges :      1,477,336  46 

Balance,  net  income  for  the  year $2,264,910  56 

Against  income  there  have  been  charged  the  four  regular 

dividends  of  2%  each,  aggregating 2,927,544  00 

Balance  deficit  for  fiscal  year 8662,633  44 

Brought  forward  from  the  close  of  the  previous  year  a  surplus 

of 16,284,211  77 

Making  a  total  at  credit  of  income  account $15,621,578  33 

Direct  charges  have  been  made  against   income    account 

as  follows : 

Special  allowance  for  depreciation  of  culti- 
vations in  the  tropics  and  discount  in  full 
on  $10,000,000  Four-Year  5%  notes  issued 
and  sold  within  the  year $1 ,297,287  43 

Extra  cash  dividend  of  2%  paid  November  1 

1913 731,886  00 

2,029,173  43 

Surplus  September  30  1914 $13,592,404  90 

Before  arriving  at  the  net  earnings  there  had  been  deducted 
and  charged  out  for  depreciation  of  tropical  properties  and 
steamships  the  sum  of  $2,470,761  82.  The  corresponding 
charge  for  the  previous  year  was  $2,018,761  41. 

DIVIDENDS. 

Four  regular  quarterly  dividends  of  two  per  cent  each  were 
paid  during  the  year,  and  an  e.xtra  cash  dividend  of  two  per 
cent  was  paid  on  November  1  1913. 

FUNDED  DEBT. 

Under  date  of  May  1  1914  the  company  issued  $10,000,000 
in  Four- Year  five  per  cent  Coupon  Notes.  The  purpose 
of  this  note  issue  was  to  provide  for  additions  to  railways, 
equipment  and  cultivations  in  the  tropics,  for  additional 
working  capital,  and  temporarily,  for  the  maturity  of  First 
Mortgage  Notes  of  the  Nipe  Bay  Company  on  June  1  1914, 
for  which  purpose  the  United  Fruit  Company  loaned  to  that 


company  $3,060,500,  taking  as  security  for  the  loan  a  demand 
note  of  the  Nipe  Bay  Company  secured  by  a  first  mortgage 
on  that  company's  property. 

RETIREMENT  OF  DEBT. 

Bonds    and    Debentures    were    retired    during    the    year 

through  the  operations  of  sinking  funds  and  redemptions 

as  follows — 

Sinkinoc  Fund  414%  Debentures  (1923) --- 8425,000  00 

Serial  5%  Debentures  due  June  1  1914 160,000  00 

Northern  Railway  Company  First  Mortgage  5%^Bonds 14H,000  00 

Tropical  Fruit  Steamship  Company,  Ltd.,  6%  Debentures.  133.1.50  00 

Elders  &  Fj-ffes,  Ltd.,  Debentures 490,479  22 

Total $1.3.59,629  22 

BANANA  INVESTMENT. 

The  United  Fruit  Company  and  its  subsidiary  companies 
had  on  September  30th  155,196  acres  planted  in  bananas, 
as  compared  with  150,453  acres  last  year,  an  increase  of 
4,743  acres.  Of  this  acreage  123,460  was  in  bearing  this 
year  as  compared  with  115,334  last  year,  an  increase  of 
8,126  acres. 

SUGAR  INVESTMENT. 

The  annual  crops  at  both  Banes  and  Preston,  Cuba,  wer® 
successfully  harvested,  the  best  previous  record  for  a  year's 
output  having  been  exceeded  at  each  of  these  properties. 

The  sugar  mill  at  Banes  produced  147,713,320  pounds  of 
sugar  and  3,108,485  gallons  of  molasses,  and  the  Nipe  Bay 
Company's  sugar  miU  at  Preston  produced  157,864,040 
pounds  of  sugar  and  3,811,238  gallons  of  molasses. 

The  output  for  the  previous  j^ear  was  124,445,660  pounds 
of  .sugar  and  2,563,936  gallons  of  molasses  at  Banes,  and 
136,880,980  pounds  of  sugar  and  3,038,089  gallons  of  mo- 
lasses   at    Preston. 

Your  Company  purchased,  as  of  March  2  1914,  the  busi- 
ness, good  will,  machinery,  trade-marks,  materials,  cash 
and  accounts  of  the  Revere  Sugar  Refinery  for  1,771  shares 
of  United  Fruit  Company  stock.  This  stock  has  not  yet 
been  issued,  but  the  liability  is  included  in  the  balance  sheet 
under  the  head  of  "P*roperty  Purchase  Obligations." 

STEAMSHIPS. 

Recent  legislation  by  the  Government  has  enabled  the 
Company  to  place  twenty-four  of  its  ships  under  American 
registry . 

GENERAL. 

The  war  in  Europe  has  seriously  interfered  with  the  dis- 
tribution of  bananas  in  the  Continental  markets.  The 
Company  is  in  a  position  with  supplies  and  transportation 
to  resume  business  at  the  first  opportunity.  Meanwhile, 
its  surplus  transportation  is  being  employed  in  other  lines 
of  business. 

Respectfully  submitted  by  order  of  the  Board  of  Directors, 

ANDREW  W.  PRESTON,  Prssident. 


COMPARATIVE  CONSOLIDATED  BALANCE  SHEET  SEPTEMBER  30  1914  AND  1913. 


ASSETS. 
Plantations  and  Equipment: 

Tropical  Divisions 

(See  Exhibits  "A"  to  "E") 
Domestic  and  Foreign  Divisions . 


Investments: 

Agricultural  (Bananas) • 

Agricultural  and  Manufacturing  (Sugar) 

Tropical   Railways 

Miscellaneous 


Steamships 

Current  Assets: 

Cash 

Accounts  Collectible 

Sugar  Stock  on  hand 

Loans  to  Planters " 

Notes  Receivable 

Coupon,   Dividend  and  Trustee  Accounts 

Advance  Payments: 

Charters,  Wharfage  and  Steamship  Supplies. 


LIABILITIES. 
Capital  Stock: 

United  Fruit  Company 

Stocks  of  Subsidiary  Companies  held  by  foreign  owners. 

Funded  Debt: 

Sinking  Fund  4  H  % 


Debentures  (192.3). 
Debentures  (1925). 


Sinking  Fund  4H% 

Serial  5%  Debentures  due  June  1  1915  to  1918. 

Pour-Year  &%  Coupon  Notes  (1917) 

Four-Year  5%  Coupon  Notes  (1918) 

Bonds  and  Debentures  of  Subsidiary  Companies. 
Bonds  Matured  or  Drawn  for  Redemption 


1914. 


$54,091,945 
556,459 


39i 

27 


$937,826 

5,757,884 

1,651,662 

184,023 


$3,069,746  .59 

3.986,120  97 

561 ,205  20 


$54,648,404  66 


15 


,.531,396  35 
,999.631  73 


,617,072  76 

838,994  27 

17.190  80 

708,271  70 

506.446  00 


$88,867,408  27 


$36 


,.594, .300  00 
25,000  00- 


l.$.36.619,300  00 


S3 
4 


Steamship  Obligations  Sut>sidiary  Companies. 

Properly  Purcliiise  Obligitions 

Unclaimed  Dividends  and  Coupons 

Costa  Kica  Railway  Material  Account 

Current  Liabilities: 

Accounts  Pa.v:ible 

Notes  Payable  (Subsidiary  Companies) 

Dividend  Payable  in  October 

Drafts  Payable 


Interest  .\ccrucd  on  Funded  Debt  (not  yet  due). 

Rentals  .Vccruiil  (not  yet  due) 

Income  .\ccount  (Surplus).     See  Exhibit  "A".-. 


12 

io 

2 


,825,000  OOi 
,000.000  001 
640,000  OOj 
,000,000  00 
,000,000  00 
,814,9.55  85 
*26,000  00 


$1 


,875.931  28 
958.611  90 
731,886  00 
517,087  73 


33,305,955  85 


301 .557  50 

20,481  75 

243,125  00 


4,083,516  91 

643,944  15 

57.122  21 

13,592.404  90 


$88,867,408  27 


1913. 


$48,308,638  84 
384,155  94 


$899,740  06 

3,443,447  84 

1,627,717  03 

93,831  44 


$8,627,574  69 
2,933,392  26 


$36, .594, 300  00 
25,000  00 


$4,2.50,000  00 

4,000,000  00 

800,000  00 

12,000,000  00 


3, 589,. 585  07 
46,000  00 


$48,692,794  78 


6,061,736  37 
14,136.973  88 


11, .560. 966  95 

631.683  67 

,59,653  16 

708,341  37 

690.234  15 


Increase. 


$5,783,306  55j 
172,303  33 


$5,955,609  88 


$38,086  48 

2,314.436  44 

23.945  47 

90,191  59 


2,466.6.59  98 
1.862,657  85 


d$5,557,82S  10, 

1,052,728  71 

561,205  20f 


$82,545,384  33 


D3. 943. 894  19 

207,310  60 

r>42,462  36 

/J69  67 

D1S3,788  15 

$6,323,023  94 


.$36,619,300  00 


24 .685,. 585  07 

815.077  78 

218,483  29 

8.628  00 

213,125  00 


D.$425,000  00 


Z>160,000  00 


10.000.000  00 

D774,629  22 

D20,000  00 


$1,832,000  82 


731,886  00 
607,885  21 


3,171,772  03 

442,978  74 

.56,222  65 

16,284,211  77| 


$8,620,370  78 

D815.077  78 

83.074  21 

1 1 ,853  75 


$43,930  46 
958,611  90 


D90.797  48' 


$82,545,384,331 


911.741  88 

200,965  41 

899  56 

D2. 69 1,806  87 

$6,322,023  94 


The  Company's  Insurance  Fund  Assets  of  .$916,668  06  are  not  included  in  the  above  balance  sheet. 
D  Decrease  *  Xole. — These  bonds  have  not  as  yet  been  presented  for  payment. 
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COMPARATIVE  CONSOLIDATED  STATEMENT  OF  INCOME  FOR  THE  FISCAL  YEARS  ENDED  SEPT.  30  1914  AND  1913. 


Net  Income  arising  from  the  production  and  importation  of  tropical  products,  including  profits 

from  transportation  and  merchandise  business 

Miscellaneous  Income 

Total  Income 

Less:   Interest  Charges 

Balance,  Net  Income 

Dividends  Declared  (See  foot-note) 

Surplus  for  fiscal  year 

Surplus  Income  at  close  of  previous  year 

Total  Surplus. 

Extra  Dividend.  2%,  paid  November  1  1913.. 

Balance 

Less;  Direct  Charges  to  Profit  and  Loss 

Balance,  Surplus 


1914. 

1913. 

Decrease. 

$3,508,993  99 
233,253  03 

$6,148,476  33 
49,399  75 

$2,639,482  34 
(/)  183 ,8.53  28 

$3,742,247  02 
1,477,336  46 

$6,197,876  08 
882,245  03 

$2,455,629  06 
(7)595,091  43 

$2,264,910  56 
2,927,544  00 

$5,315,631  05 
2,927,544  00 

$3,050,720  49 

(0)5662,633  44 
16,284,211  77 

.$2,388,087  05 
16,645,853  16 

$3,0.50,720  49 
361,641  39 

$15,621,578  33 
731,886  00 

$19,033,940  21 

$3,412,361  88 
(7)731,886  00 

$14,889,692  33 
1,297,287  43 

$19,033,940  21 
2,749,728  44 

$4,144,247  88 
1,4.52,441  01 

$13,592,404  90 

$16,284,211  77 

82,691,806  87 

DIVIDENDS. 
Four  quarterly  dividends  were  declared  and  charged  to  Income  Account 
during  the  years  1914  and  1913  respectively,  viz. 

1914.  1913. 

Dividend  paid  January  15  2% $731,886  00  $731,886  00 

"    April       15  2% 731,886  00  731,SS6  00 

"     July         15  2% 731,886  00  731,886  00 

"     October  15  2% 731,886  00  731,886  00 

$2,927,544  00  .$2,927,544  00 


DIRECT  CHARGES  TO 
This  item  includes  special  charges 

tropics,  and  discount  in  full  on  $10 

during  the  year. 
(I)   Increase. 
D.     Deficit. 


PROFIT  AND  LOSS. 

for  depreciation  to  cultivations  in  the 

,000,000  Four- Year  5%  Notes  issued 


EXHIBIT   "A"— COMPARATIVE   CONSOLIDATED    STATEMENT    SHOWING 

AND    EQUIPMENT    ON    SEPTEMBER 

THE    BOOK 
30    1914   AND 

COST   OF   THE 
1913. 

TROPICAL   PLANTATIONS 

Republic  of  Colombia . 

Casta  Rica. 

Cuba. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

$1,725,890  44 

289,385  75 

1,494,434  38 

101,905  00 

11,867  79 

9,837  47 

80,538  59 

8,208  56 

647  15 

61,391  69 

59,325  17 

$1,716,.545  02 

187,5.59  42 

2,216,210  68 

93,449  00 

8,669  00 

9,837  47 

81,640  48 

5,513  53 

647  15 

60,036  84 

19,0,50  45 

.$9,898,033  39 

607,181  84 

2,161,841  98 

235,486  51 

90,683  89 

3,943,128  ,32 

1,664,095  13 

59,573  69 

9,074  38 

193,819  66 

450,453  20 

$9,888,376  27 

634, .584  93 

1,959,518  35 

302.381  84 

93,683  59 

3,954,195  18 

1,121,141  30 

62,042  85 

10,133  39 

130.142  41 

560,844  66 

$2,416,130  .84 
487.409  83 

1,712.261  39 
262,600  00 
171,562  51 

1.524,097  76 

$2,416,130  84 

Houses  and  Buildings                _-      

474,793  91 

Cultivations.  _      . .      

1,708,726  30 

Livestock-   ..    . ._    ..    

270,789  97 

Tools  and  Machinerv-    .   

172,781  32 

1,525,259  23 

18,560  69 

134,644  31 

167,911  41 

123,502  28 

1,455,107  45 

18,560  69 

Wharves,  Lighters,  &c 

137,524  71 

Merchandise  (Stores)  _    _    .    . 

155,827  25 

Material  on  Hand                   .   

145,947  35 

Sugar  Mill  _                                        ..     

1,455,107  45 

$3,843,431  99 

.$4,399,159  04 

$19,313,371  99 

$18,717,044  77 

$8,473,788  47 

.$8,481,449  02 

Giialemala. 

Honduras. 

Jamaica. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

Lands .   .      .      .    .. 

.$624,125  50 

1,092,381  75 

1,195,714  21 

39,461  17 

25,465  40 

1,177,569  96 

378. .559  .53 

40,613  26 

27,082  90 

216,595  90 

1.52.755  71 

$546,598  61 

886,761  65 

1,031,8.57  07 

25,952  36 

4,209  18 

759,031  88 

262,518  76 

40,420  78 

18,114  58 

157,607  63 

151,734  77 

$564,997  23 

197,699  96 

748.811  16 

70,124  99 

7,111  78 

2,770,828  35 

16.449.06 

563  38 

100.686  .33 

133, .8.54  33 

747.779  72 

$493,287  05 

161.602  37 

122,937  29 

51,337  00 

7,111  78 

591 ,429  ,52 

20,494  88 

563  38 

76,651  27 

61,493  08 

307,837  86 

$1,161,618  91 
524„568  23 
583,324  18 
251,615  57 
117,759  48 
96,328  53 

$1,128,339  24 

Houses  and  BuUdings .    .      

495,972  33 

Cultivations .. 

506,221  38 

Live  Stock 

240,973  70 

Tools  and  Machinery 

70.841  21 

Railway.s 

92,126  78 

Tramways. 

Telephones  _.    

17,034  40 
230,345  59 
311,546  62 

75,703  63 

16,. 524  04 

Wharves,  Lighters,  &c 

228,417  62 

Merchandise  (Stores) .. 

333,917  39 

Material  on  Hand..    .          ..        ..      . 

8,758  96 

Sugar  Mill.    ..    ., 

$4,970,325  29 

$3,884,807  27 

$5,358,906  29 

$1,894,745  48 

$3,369,845  14 

.$3,122,092  65 

Lands 

Houses  and  Buildings 

Cultivations 

Live  Stock 

Tools  and  Machinery. 

Railways 

Tramways 

Telephones 

Wharves,  Lighters,  &c 
Merchandise  (Stores). 

Material  on  Hand 

Sugar  Mill 


Republic  of  Panama. 


Canary  Islands. 


$1 


1914. 

377,303  95 

523,463  56 

1,976,154  66 

90,205  00 

13,257  06 

3,732,184  55 

49,921  33 

469  18 

1,32,418  91 

201,272  10 

342,931  91 


1913. 

$1,347,929  87 

432,421  33 

1,768, .598  09 

91, .345  00 

13,563  66 

3,322,892  41 

55,000  00 

405  92 

95,115  89 

201 ,955  37 

203,012  94 


$8 ,439 ,582  2 1      $7 ,532 ,240  48 


1914. 

$264,994  40 

431  07 

638  31 

1 ,904  70 

1 .724  28 


53.001  25 


$322,694  01 


1913. 

$256,023  39 

431  07 

638  31 

1 ,904  70 

1,724  28 


16,378  38 


Grand  Totals. 


1914. 

$18,033,094  66 

3,722,521  99 

9,873,180  27 

1,053,302  94 

439,432  19 

13,2.53,974  94 

2,189,563  64 

145,023  16 

687 ,900  82 

1,286,391  71 

1,952,451  62 

1,455,107  45 


1913. 

$17,793,2.30  29 

3,274,127  01 

9,314,707  47 

1,078,133  57 

372,584  02 

10,2.54,772  47 

1,540,795  42 

144,031  19 

566.604  61 

1.100,979  97 

1.413.565  37 

1.455.107  45 


.$277,100  13  $54,091,945  39  ,$48,308,638  84 


Increase. 

$239,864  37 

448,394  98 

558,472  80 

Dec.  24,830  63 

66,848  17 

2,999,202  47 

648,768  22 

991  97 

121,296  21 

185,411  74 

538,886  25 


$5,783,306  55 


EXHIBIT  "B."— COMPARATIVE  CONSOLIDATED  STATEMENT  OF  LANDS  OWNED  AND  LANDS  LEASED  ON  SEPT.  30  1914  &  1913. 


LAXDS  OWNED. 

LANDS  LEASED. 

Acreage. 

Location. 

Acreage. 

Location. 

Improved. 

Unimproved. 

Total. 

Improved. 

Unimproved. 

Total. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

Republic  of  Colombia 

28  ,.304 
64,1,50 
64,9.53 
31.496 
16.839 
19,172 

38",9i3 

.32,826 
65,081 
64  ,.576 
28.233 
10.362 
17,329 

38',966 

.56.338 
187,813 

62,517 
109,693 

44.767 

17,333 
193,000 

72,387 

49,177 
184,698 
62,894 
97,9.56 
38,391 
17,487 
193,000 
70,290 

84.642 
251.963 
127,470 
141,189 
61,606 
36,505 
1 93 ,000 
1 1 1 .300 

82 ,003 
249,779 
127,470 
126,189 
48,7.53 
34.816 
193.000 
109.196 

Costa  Rica. 

2,689 

""216 
10,089 

3,321 

""216 
10,887 

2„592 
67 ,392 
16,892 
10,915 

2,017 
67,392 
16,892 
10,723 

5,281 
67,392 
17,108 
21,004 

5,338 

Costa  Rica 

Ouatijinala 

67  392 

Cuba 

Guatijmala 

HondximH 

Honduras 

Jamaica 

Total. 

Total  Acreage,  Lands 
Owned  and  Leased 

17,108 
21,610 

Jamaica  .    

12,994 

14,424 

97,791 

97,024 

110.785 

111.448 

Nifaraifiia 

Republic  of  Panama. 

276,821 

271.737 

841,639 

810.917 

1.118.460 

1.082.664 

Total 

263^827 

2.57.313'743.848'713.893 

1,007,675 

971.206 

EXHIBIT  "C."— COMPARATIVE  CONSOLIDATED  STATEMENT  SHOWING  THE  LOCATION  AND  ACREAGE  OF  CULTIVATIONS  ON 
SEPTEMBER  30  1914  AND   1913. 


LOCATION  AND  ACREAGE. 

Republic  of 
Colombia. 

Costa  Rica. 

Cuba. 

Guatemala. 

Honduras. 

Jamaica. 

Republic  of 
Panama. 

Total. 

Description. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1014. 

1913. 

1914. 

1913. 

Fruit: 

KananaA 

Orang<« 

Suf/nr  (fine: 

Mmcellaneoua: 

<.'oc()anuts 

Cortr.i 

Rubber 

I'astiins: 

Piira  f  iriisH 

(illilK'il  <  iraH.H_ . 

Nalurjil   (irawa. 
RoodH,  LotH.  Sic 

18.334 

32 
33 

9.600 
206 

22.790 

■""47 

2".  14.5 

7.648 

106 

46.273 
93 

■'625 
67 

9.57 

2,937 

15.645 

242 

47.723 

52 

5 

■"441 
66 

177 

2,280 

17.407 

261 

88 

694 

33.864 

150 
846 

2"l'.966 
7.406 

Ill 

694 

34.030 

123 
846 

2'r.8i.3 
6.060 

30.311 

■"994 
101 

27.122 

■"879 
232 

15.117 

97 
"""21 

"r.656 
764 

9,037 

97 
'""2i 

"l".i27 
206 

10.521 

88 

4.177 
77 
16 

■4".6i6 

9.653 

120 

8.767 
88 

4,112 
77 
15 

■4",694 

10.413 

60 

34.552 

"l".i95 

"2".298 
868 

34.903 

1.143 

'2".i.5.3 
707 

155,196 

875 

33.864 

4,4.56 

2,776 

103 

957 

7. .547 

61.251 

9.796 

150.4.53 

834 

34 .035 

4 .332 

2.. 5,54 

102 

177 

0.119 

61.440 

8.691 

Total 

28,304 

32.826 

66.839'   68.402 

64 .953 

64.576'   31.496'   28.233 

17.0.55 

10.. 578 

29.261 

28,216    38,013 

38.906  276.821 

271,7.37 
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THE  CUBAN-AMERICAN  SUGAR  COMPANY 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDING  SEPTEMBER  30,  1914. 


New  York,  December  9  1914. 

To  the  Stockholders  of  The  Cuban- American  Sugar  Company: 

The  Directors  beg  to  submit  herewith  their  annual  report 
for  the  year  ending  Sept.  30  1914. 

The  aggregate  production  of  raw  sugar  for  the  year  on 
our  estates  reached  a  total  of  1,654,658  bags  (264,745  tons), 
as  against  1,363,292  bags  (218,127  tons)  in  the  previous  year. 
The  total  tons  of  cane  ground  was  2,213.723  tons  in  the  sea- 
son of  1913-14,  as  against  1,956,723  tons  in  the  season  of 
1912-13. 

In  detail,  the  tonnage  ground  and  the  annual  production 
of  raw  and  refined  sugar  for  the  past  two  years  has  been  as 
follows: 

1913-14.  1912-13. 

Cane  Ground  (Tons  2,000  lbs.) 2,213,723  Tons     1,956,723  Tons 

liair  Sugar  Production — • 
(Baas  320  lbs.) 

Chaparra 016,179  Bags         475,373  Ba?s 

Delicias 492.662  "            327,438      " 

Ran  Manuel 

Tlnguaro 197,240  "            216,084      " 

Nueva  Luisa 

ITnidad 66.606  "              96,816      " 

Mercedita 88,447  "             104,836      " 

Constancia 162,861  "             120,365      " 

Gramercy,  La 30,663  "               22,380      " 

Total    1,654,658  Bags     1,363.292  Bags 

or  or 

264,745  Tons        218.127  Tons 

Refined  Suoar  Production — 

Cardenas  Refinery,  Cuba 13,043,392  lbs.      7,746,1.55  lbs. 

Gramercy  Refinery.  La... 134.404,793  lbs.  123,058,425  lbs. 

The  increased  production  of  sugar — where  indicated — has 
been  due  in  part  to  the  greater  quantity  of  cane  ground,  and 
the  higher  sugar  contents  of  the  cane,  also  in  part  to  the  im- 
proved work  of  the  houses,  and  of  the  organization  in  charge 
of  the  details  of  the  business. 

The  year's  operations  show  lower  manufacturing  costs 
than  those  of  any  former  season. 

The  sugar  output  of  Cuba  in  the  last  crop  established  a 
new  record,  approximating  2,597,000  tons,  or  169,000  tons 
in  excess  of  the  previous  year.  Until  August,  when  our 
active  campaign  was  completed,  ruling  prices  were  low  and 
only  a  remnant  of  our  output  remained  to  be  sold  at  the  high 
prices  of  August-September.  The  earnings__of  your  Company 
have  been  made  at  prices  obtained  for  its  product  below  the 
average  selling  price  for  the  past  five  years.  As  shown  in 
detail  below,  the  net  profit  for  the  year  was  $2,705,723  26. 
The  fullest  provision  has  been  made  for  doubtful  Colonos 
accounts.  The  yearly  proportion  of  the  original  cost  of 
plantings  and  aU  expenditures  on  cane  fields  where  renewed 
plantings  were  required  have  been  written  off. 

The  foregoing  profits  are  arrived  at  after  charging  .S764,- 
015  34  for  depreciation  of  buildings,  machinery  and  equip- 
ment. By  the  annual  addition  to  the  reserve  for  deprecia- 
tion, a  fund  is  being  created  that  is  believed  sufficient  to 
meet  any  possible  deterioration  in  your  plants.  These, 
together  with  all  other  departments,  are  maintained  in  a 
state  of  high  efficiency  and  constantly  strengthened  by  the 
application  of  the  latest  and  most  approved  methods. 

The  capital  outlays  during  the  year  on  the  Properties 
amounted  to  .5870,808  32,  largely  in  the  purchase  of  lands, 
construction  of  railroads  and  railroad  equipment;  the  erec- 
tion of  living  houses  and  additions  to  factories. 

The  quarterly  di^ddends  of  1^  per  cent  on  the  Preferred 
Capital  Stock  were  paid  at  regular  periods  during  the  year, 
that  payable  Oct.  1  1914  completing  the  accumulated  divi- 
dends on  the  Preferred  Capital  Stock  to  Sept.  30  1013. 

There  were  retired  by  the  operation  of  the  Sinking  Fund 
provision  of  the  Collateral  Trust  Indenture  .S149,000  of  the 
Company's  Six  Per  Cent  Collateral  Trust  Gold  Bonds,  mak- 
ing a  total  of  .S705,000  of  these  bonds  retired  in  this  manner, 
and  leaving  at  the  close  of  the  fiscal  year$9,295,000outstand- 
ing. 

While  the  season  we  are  now  entering  is  late  in  the  begin- 
ning of  active  operations,  the  outlook  is  promising  for  a  pros- 
perous year. 

The  accounts  of  the  year  are  annexed,  together  with  a 
certificate  of  Messrs.  Love  joy,  Mather  &  Hough. 

By  order  of  the  Board  of  Directors, 

R.  B.  HAWLEY, 

President. 


prepared  therefrom,  and,  in  our  opinion,  sets  forth  the  true 
financial  position  of  the  companies  as  at  that  date,  and  that 
the  relative  Profit  and  Loss  Account  correctly  shows  the 
results  of  the  operations  for  the  period. 

LOVE  JOY,  MATHER  &  HOUGH, 

Public  Accountants  &  Auditors. 

55  Liberty  Street, 

New  York  City,  December  2  1914. 


CONSOLIDATED  BALANCE  SHEET  SEPTEMBER  30  1914. 

ASSETS. 

Property,  Plant  and   Fixtures: 

As  at  October  1  1913 $23,483,366  32 

Additions  during  year 870 ,808  32 

$24,354,174  64 

Goodwill 3,929,340  28 

Securities  in  hands  of  Trustees 3,100  00 

Work  Animals,  Live  Stock  and  Eauipment 700,915  09 

Current   Assets   and    Growing   Cane: 

Planted  and  Growing  Cane $1 ,262 ,817  01 

Advances  to  Colonos  and  Contractors  (after 
deducting  Reserve  for  Bad  and  Doubtful 

Accounts) 1,441,204  24 

Inventories  of  Raw  Materials,  Supplies  and 

Merchandise  in  Stores 1,537,479  46 

Stocks  of  Raw  Sugar,  at  prices  since  realized 

and  of  Refined  Sugar,  at  cost 1,166,157  28 

Accounts  and  Bills   Receivable   (after  de- 
ducting Reserve  for  Bad  and  Doubtful 

Accounts) 628,570  37 

Cash  in  Banks  and  on  hand 754,784  41 

—     6.791,012  77 

Deferred  Charges  to  Operations: 

Bond  Discount $208,208  00 

Improvements  on  Leased  Lands,  etc 94,631  74 

Unexpired  Insurance,  Taxes,  etc 71,186  37 

374,026  11 

$36,152,568  89 
LIABILITIES. 
Capital  Stock 

Common   (authorized  $10,000,000)   71,356 

shares  of  $100  eacn $7,135,600  00 

Seven  Per  Cent  Cumulative  Preferred  Stock 
(authorized   $10,000,000)    78,938  shares 

of  SlOOeach 7,893,800  00, 

$15,029,400  00 

Common  Stock  of  Colonial  Sugars  Company  in  hands 

of  the  public 3,100  00 

Collateral  Trust  Bonds  Outstanding,  six  per  cent  due 

April  1  191S 9,295.000  00 

Real  Estate  Mortgages  and  Censos  (Cuban) 469.114  09 

Current  Liabilities 

Bills  payable $2,323,902  60 

Bankers'  Loans 1.291,913  36 

Accounts  Payable 601,691  87 

Salaries  and  Wages  Accrued 25,836  05 

Interest  Accrued - 294,332  67 

Dividends  declared  on  Preferred  Stock  at 
Seven    Per   Cent    per   annum    for   three 

months  to  September  30  1913 1,38,141  50 

■ 4,675.818  05 

Sinking  Fund  for  Redemption  of  Bonds 34,535  37 

Reserve  for  Depreciation 2,751,444  21 

Surplus  per  Annexed  Statement 3,894,157  17 

$36,152,568  89 


CERTIFICATE  OP  ACCOUNTANTS. 

To  the  President  and  Directors  of 

The  Cuban-American   Sugar  Company: 

We  have  examined  the  books  and  accounts  of  The  Cuban- 
American  Sugar  Company  and  its  subsidiary  companies  for 
the  year  ending  Septcmlier  30  1914.  and  hereby  certify  that 
the  annexed  Consolidated  Balance  Sheet  has  been  correctly 


CONSOLIDATED    PROFIT    AND    LOSS    ACCOUNT, 

For    the    Year    Ending    September    30    1914. 

Raw  and  Refined  Sugars  sold  or  on  hand  at 

September  30  1914.  less  Commissions, etc.. $14, 808,377  88 

Molasses  Produced 455,010  68 

Profit  on  Stores,  Cattle,  etc 296,709  34 

$15,560,097  90 

Lexs 

Expenses  of  Producing,  Manufacturing.  Selling,  etc.,  of 

Raw  and  Refined  Sugars 11,113,386  44 

$4,446,711  46 
Dedvct 

Provisions  for  Depreciation $764.015  34 

Discount  on  Bonds 63.507  00 

Interest  on  Bonds 5.56,833  70 

Interest  on  Bills  Payable,  etc 3.56,632  18 

1,740,988  20 

Net  profit  for  the  year $2,705,723  26 

CONSOLIDATED  SURPLUS  ACCOUNT  SEPTEMBER  30   1914. 

As  at  October  1  1913 $1,730,141  41 

Add— 

Collateral   Trust   Bonds  canceled   through 

the  Sinking  Fund  (sec  below) $149,000  00 

Profit  for   the  year   entling   September  30 

1914,  per  annexed  account 2,705,723  26 

— 2,854,723  26 

$4,584,864  67 
Less 

Dividends  on  7  per  cent  Preferred  Stock 
Paid  .Tanuarv  2   1914  for  three  months 

to  January   1    1913 $138.14150 

Paid   April    i    1914  for  three  months  to 

April  1  1913 138,141  50 

Paid  .lulv   1    1914  for  three  months  to 

.luly   1    1913 138,141  50 

Paid  October  1  1914  for  three  months  to 

October  1   1913.. 138,141  50 

$532,566  00 
Sinking  Fund  Provisions  for  Ihe  cancella- 
tion of  Collateral  Trust  Bonds  (sec  above)         138.141  50 

■ 600,707  50 

As  per  Balance  Sheet.. $3,894,157  17 
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Studebaker  Corporation,  South  Bend,  Ind. — Earn- 
i7igs. — The  following,  i)ul)lislu'(l  as  revised  for  the  "Chroni- 
cle," is  pronounced  conect: 

Net  profits  for  1914  will  bo  more  than  twice  as  prreat  as  In  1913,  according 
to  information  obtained  from  reliable  sources.  On  the  basis  of  actual  fig- 
ures for  the  nine  months  ende<l  Sept.  30,  it  is  estimated  that  the  profits 
after  depreciation  and  interest  charges,  will  be  about  .S4,000.00().  comparing 
with  SI  .901,923  last  year.  Accordingly,  the  surplus  available  for  dividends 
on  the  common  stock  would  bo  equal  to  11%  on  the  .S27,931 ,60!)  stock  out- 
standing. Since  Jan.  1  the  comp.^ny's  serial  notes  outstanding  have  been 
reduced  from  .S6, 800. 000  to  S.5, 700,000.  In  addition  to  the  3800,000  that 
matured,  the  company  canceled  5200,000  bought  in  the  open  market. — 
V.  99.  p.  1456,  347. 

Turners  Falls  Co.,  Boston. — Xew  Plant  45,000  h.  p. — 

This  company,  controlled  by  the  f'abot  interests  of  Boston,  (and  not 
its  ally,  the  Amherst  Power  Co.;  V.  97,  p.  598),  has  let  contracts  for  the 
construction  of  a  45.000  h.  p.  hydro-electric  plant  at  Montague  City. 
Work  was  started  in  the  spring  of  1914  and  it  is  planned  to  begin  the  in- 
stallation of  generating  machinery  in  the  early  part  of  1915.  Energy  from 
this  station  will  be  transmitted  throughout  the  Connecticut  Valley.  Capital- 
izatioo:  capital  .stock,  all  of  one  class,  .S2. 500, 000;  no  bond.s.  Officers  : 
Philip  Cabot,  Prest.:  Alvah  Crocker,  V.-Pres.;  Lester  E.  Flint,  Treas.; 
Fred.  C.  Abercrombie,  Clerk  and  Asst.  Treas.  See  also  V.  97,  p.  670; 
V.  99.  p.  347. 

United  Light  &  Power  Co.  (of  C&l.).— Plan. — 

Holders  of  the  outstanding  §2.817,000  of  First  &  Gen.  M.  6s  of  1910  are 
a.sked  to  deposit  their  bonds  with  E.  W.  Wilson,  manager  of  the  Interna- 
tional Banking  Corporation,  for  exchange  provided  the  deal  goes  through,, 
par  for  par  for  the  5%  bonds  of  a  new  corporation,  to  be  guaranteed  both 
as  regards  principal  and  interest  by  the  Great  Western  I'ower  Co.  The 
new  bonds  are  to  be  secured  by  a  mortgage  on  all  the  properties  of  the 
United  Light  &  Power  Co..  subject  only  to  the  ,S243.000  outstanding  bonds 
of  Central  Oakland  L.  &  Power  Co.  and  Consumers'  L.  &  Power  Co. 

Holders  of  the  SI  ,650 ,000  6%  three-year  collateral  notes  of  the  United 
Light  &  Power  Co.  of  N.  J.  are  likewise  asked  to  exchange  their  holdings 
for  5%  guaranteed  bonds.  Mortimer  Fleischliacker  is  Chairman  of  the  re- 
organi.^ation  committee. — V.   99,   p.   758. 

United  States  Metal  Products  Co.,  N.  Y. — Status. — 

Extracts  f.'oni  Letter  of  Turner,  Tucker  &  Co.,  Inc.,  N.  Y.  &  Boston. 

The  appointment  of  receivers  was  inevitable,  for  the  present  business 
situation  is  such  that  without  extensive  reserve  resources  the  company 
could  not  continue  to  go  on,  and  it  was  impossible  to  borrow  the  necessary 
moneys  at  this  time.  By  receivers'  certificates  it  is  believed  the  needed 
funds  can  be  raLsetl  for  operation. 

We  believe  that  the  receivership  can  be  used  as  a  medium  for  putting 
through,  if  not  the  reorganization  proposed  a  few  months  ago,  at  least  one 
which  will  preserve  for  the  stoclcholders  their  equity  in  the  property  upon 
fair  terms.  The  40-odd  thousand  dollars  which  has  been  paid  in  [by  the 
shareholders]  under  tlie  plan  heretofore  submitted  has  been  kept  in  a  fund 
by  itself  and  is  in  no  way  affected  by  the  present  receivership;  if  a  reorganiza- 
tion plan  cannot  be  put  tlirough  it  will  be  returned  to  those  who  paid  it. 
Compare  V.  99,  p.  1683,  1304. 

United  States  Steel  Corporation. — Orders  Nov.  30. — 
See  "Trade  and  Traffic  Movements"  on  a  previous  page. — 
V.  99,  p.  1456,  1372. 

United  Timber  Corporation,  N.  Y. — Stock. — 

The  shareholders  vnll  meet  at  1790  Broadway,  N.  Y.,  on  Dec.  18  to  vote 
on  reducing  the  capital  stock  from  .$2,500,000,  consisting  of  20,000  shares 
of  common  and  5,000  shares  of  pref.,  to  $1,000,000,  the  par  value  remain- 
ing imchangod,  at  -SI 00  each. 

Wisconsin  &  Minnesota  Light  &  Power  Co. — Stock. — 

The  Wisconsin  RIl.  Commission  li.is  authorizorl  this  subsidiary  of  the 
American  Public  Utilities  Co.  to  is-sue  $367,000  pref.  and  .S244,000  common 
stock,  chiefly  for  the  purpose  of  acquiring  the  property  of  the  Winona  Gas 
Light  &  c;;oke  Co..  Red  Wing  Gas  Light  &.  Power  Co..  Minnesota- Wisconsin 
Power  Corporation  and  the  Eau  Claire  Gas  Light  Co.  and  Neillsville 
Electric  Co.— V.  99,  p.  14.53,  906. 

(F.  W.)  Woolworth  &  Co.,  New  York.— TotoZ  Sales.— 

]914-jVo<7'mJ)cr-l913  Increase. \    1914-1!  Monlhs-l9lH.  Increas". 

55,814,675     .55,810,399  .54,276     .$59,114,603  .$55,664,772    S3, 449, 831 

—V.  99,  p.  1372,  10.55. 

Worcester  (Mass.)  Electric  Light  Co. — Neiv  Stock. — 

The  Mass.  Cias  &  Electric  Commission  has  sanctioned  the  issue  of  1,000 
additional  .shares  of  capital  stock  for  improvements,  extensions,  &c. — 
V.  97.  p.  1515. 

(Henry  R.)  Worthingtcn  (Steam  Pump  Works). — Re- 
ceivership.— Viee-Chancellor  Lewis  in  the  Chancery  Court  at 
Jersey  City  yesterday  granted  the  application  of  Mrs.  J. 
Wieberkerr  for  the  appointment  of  a  receiver. 

The  plaintiff  alleges  that  .?5, 497 ,700  of  common  stock  out  of  a  total  issue 
of  .$5,500,000  was  sold  to  the  Inicrnational  Steam  Pump  Co.  for  the  solo 
purpose  of  securing  control  of  the  former  company.  A  receiver,  it  is  stated, 
will  be  named  next  Monday  or  Tuesday. — V.  99,  p.  1304,  124. 

— A  timely  booklet  on  Standard  Oil  securities,  revi.sed 
to  date  (10th  edition),  has  just  been  issued  for  distribution 
to  investors  by  Carl  H.  Pforzheimer  &  Co.,  dealers  in  Stand- 
ard Oil  securities.  It  contains  an  elaborate  review  of  the 
situation  caused  by  the  war,  a  complete  dividend  record  foJ 
the  year  and  other  interesting  data  on  Standard  Oil  issues. 
'i  -wThe  third  edition  of  "Railway  Equipment  Obligations," 
compiled  and  issued  by  the  bond  department  of  the  Guar- 
anty Trust  Co.  of  New  York,  is  an  attractive  little  volume  of 
111  pages,  describing  in  clear,  open  form  all  the  leading  is- 
sues of  these  obligations  and  the  nature,  amount  and  co.st 
value  of  the  rolling  stock  sfjcuring  the  same. 

— Albert  Oakley  and  Morgan  Jellett  have  retired  from 
partnership  in  the  banking  firm  of  Aemilius  Jarvis  &  Co.  of 
Toronto,  Canada.  The  Ixisinoss  will  be  continued  by 
.\emiliiis  .Jarvis  and  A.  D.  Moitow,  with  no  change  in  the 
firm  name. 

— C.  E.  Fay,  formerly  with  Gilbert  Eliott  &  Co.,  and 
W.  D.  Shivers,  formerly  with  Bigelow  &  Co.,  have  formed  a 
cc>-partii(jrship  under  thr;  firm  name  of  Shivers  &  Vay  to 
deal  in  investiru^nt  sr-curities  at  00  Broadway,  this  city. 

— liordell  Brothers,  specialists  in  power  securities  at  34 
Pino  St.,  this  city,  announce  that  CJordon  U.  McAllisttT  lias 
been  admitted  to  membership  in  the  firm.  Mr.  McAllister 
waH  until  lately  a  jjarlnt^r  in  ihc  firm  of  Gwynne  Brothers. 

— With  the  withdrawal  of  Mr.  M<-Allister  from  tiio  firm, 
Gwynno  Brothers,  25  Broad  St.,  this  city,  announce  tliat 
they  will,  as  heretofore,  continue  to  specialize  in  public 
utility  and  inactive  securities. 

— E.  N.  Brown,  formerly  President  of  the  National  Kail- 
ways  of  Me^:ico,  has  opciiied  an  office  in  the  Broad  Exchange 
Huihhng,  '25  Broad  St.,  this  citv. 
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EPITOME. 

Friday  Night,  December  11  1914. 
Domestic  trade  is  still  disappointing  and  the  time  is 
approaching  for  the  annual  inventories  so  that  probably  no 
great  improvement  may  be  expected  diu'ing  the  present 
month.  In  fact,  economy  is  the  order  everj'where.  It  is 
being  practiced  by  rich  and  poor  aUke.  Unemployment  is 
an  increasingly  serious  factor.  Distress  in  our  o^\^l  land  is 
attracting  more  and  more  attention,  even  although  Belgium 
is  not  forgotten.  The  low  price  of  cotton  at  the  South, 
coincident  mth  the  largest  crop  ever  known  restricts  busi- 
ness there.  Collections  are  not  so  good  at  the  South  as 
they  are  elsewhere  in  the  country.  Holiday  trade  in  the 
United  States  is  not  up  to  the  usual  amount  and  runs,  it  is 
said,  more  to  cheaper  articles.  Some  big  retail  stores  are 
said  to  be  discharging  employees  rather  than  increasing 
the  number  as  they  are  apt  to  do  just  before  the  Christmas 
holidaj's.  And  the  large  number  of  failures  in  the  country 
makes  anything  but  cheerful  reading.  Building  operations 
are  slow.  The  coal  trade  is  poor.  Commodities  designed 
for  the  warring  countries  are,  it  is  true,  active  enough. 
The  sales  in  recent  weeks  of  breadstuff s,  duck  and  khaki, 
as  well  as  some  other  goods,  have  been  notably  large.  But 
aside  from  this  the  sales  of  merchandise  have  been  un- 
satisfactory. Yet  the  underlying  financial  conditions  are 
concededly  better.  Money  has  declined.  Commercial 
paper  is  in  brisk  demand.  Emergency  currency  and  clear- 
ing House  certificates  are  being  steadily  retired.  The  in- 
vestment demand  for  stocks  and  bonds  has  increased.  It  is 
intim^ated  that  the  Inter-State  Commerce  Commission  will 
grant  Eastern  roads  the  long  desued  increase  of  5%  in  freight 
rates.  If  that  is  true,  it  will  have  a  far-reaching  effect  for 
good .  And  the  reopening  of  the  Stock  Exchange  to-morrow 
is  also  expected  to  have  a  very  favorable  moral  effect  through- 
out the  country. 

LARD  has  been  in  moderate  demand;  prime  Western 
10.25c.;  refined  for  the  Continent  10.75c.;  South  America 
11.20e.,  and  Brazil  12.20c.  Lard  futures  have  been  firmer 
but  have  shown  no  marked  change.  Still  higher  prices  for 
hogs  have  not  been  without  some  influence.  Yet,  on  the 
advance,  offerings  have  increased.     To-day  prices  advanced. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.         Mm.        Tups.        Wed.       Thurs.        Fri. 
January  delivery _.cts.  9.70         9.70         9.77  9.77         9.67  9.72 

May  delivery 9.95         9.95       10.02         9.97         9.95  9.97 

PORK  Steady;  mess  $20  50 @ $21;  clear  $21® $25;  familv 
$24@$25.  Beef,  mess  $21@.$23;  packet  $23® $24;  family 
$24@$26;  extra  India  mess  $3G®$38.  Cut  meats  lower; 
pickled  hams,  10  to  20  lbs.,  13®  13^c.;  piclded  bellies,  6  to 
12  lbs.,  15@15^^c.  Butter,  creamery  extras,  33@33>^e. 
Cheese,  State  whole  milk  colored  specials,  16c.  Eggs,  fresh 
gathered  extras,  43®)44c. 

COFFEE  has  advanced  sharply  on  a  better  demand.  Spot 
business  has  been  active.  No.  7  Rio  T^Aa.,  No.  4  Santos 
10@10l^c.;  fair  to  good  Cucuta  10M@1034c.  Futures  ad- 
vanced recentlj^  about  a  cent  on  European  buying  and  cover- 
ing of  shorts.  Also  the  Brazilian  markets  have  been  strong. 
The  inex'eased  spot  business  has  also  reacted  favorably  on 
futures.  Hedge  selling  has  not  been  large  either,  nor  have 
offerings  from  any  source  been  at  all  burdensome.  It  is  said 
that  England  has  bought  whatever  valorization  coffee  re- 
mained on  hand.  Also  it  is  said  that  more  coffee  is  being 
used  now  in  France  than  wine,  owing  to  the  war.  The  ar- 
mies, it  is  said,  are  necessarily  using  coffee  rather  than  the 
light  wine;s  which  in  times  of  peace  are  so  poj)ular  in  France. 
To-day  prices  reacted  niod(>rately  on  profit  taking  and  hedge 
selling. 

Closmg  i)iices  were  as  follows: 


December  _6.49c.   March  . 

January 6.57c.   April 

February  ..6.65c.   May 


...6.73c.  [June 6.83c. 

.._6.82c.|July 7.67c. 

. .  .6 .90c.  I  August 7 .72c. 


September  .7. Sic. 
Oct(^er  ...7.88c. 
Nownber  .7.96c. 


SUGAR  has  been  in  only  moderate  demand  and  lower; 
centrifugal,  96-degrees  test,  3. 89 @3. 05c.;  molasses,  S9- 
degi'ees  test,  3. 24 @3. 30c.  Withdrawals  against  old  con- 
tracts are  moving  rather  slowly.  The  stocks  at  the  six 
principal  ports  for  the  week  are  15,000  tons,  while  the  re- 
ceipts were  4,000  tons  and  exports  14,000  tons.  The  re- 
ceipts for  the  entire  Island  of  Cuba  totalled  4,000  toius, 
against  none  last  week  and  4,000  tons  last  year.  The 
stocks  in  the  United  Slates  and  Cuba  combined  jue  247,090 
tons,  against  2(51,200  tons  last  week  and  107,064  tons  last 
year.  Refined  has  been  (luiet  and  lower.  Granulated 
4.8.5c. 

OILS. — Linseed  unchanged;  City,  raw,  American  seed, 
47c.;  boiled  48c.;  Calcutta  70c.  Cocoanut  firmer;  Cochin 
15®15Hc.;Covlon  11®1132C.  Olive  9Sc.®$l  05.  (^astor 
8M(«8V2C.  Palm  8®83-^>c.  for  Lagos.  Cod  domestic 
steady  at  33®35c.  Cottonseed  oil  lower  at  5.7()®5.90c. 
for  winter  and  summer  white.  Com  steady  at  5.70®  5.75c. 
Spirits  of  turpentine  46@47c.  Common  to  good  strained 
rosin  $3  (>(). 

PETROLEUM  quiet  and  nnclianged;  refmed  in  barr(>Is 
S  to  Oc.:  bulk  4..50(«'/ 5.50('.;  ca.ses  I0..')0(«  1 1.5()c.  Naplitlia, 
73  to  7i)-degrees,  in  100-gallon  drums,  23,' -jc;  drums  $8.50 
extra.  Gasoline,  89-(legrees,  2(')e.;  74  to  7()  degrees,  25c.; 
67  to  70  degrees,  22c.  Crude  prices  remain  unchanged  for 
the   week.     Advices   from    Slinveport   say    that   last   week 
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Pennsylvania  dark  $1  45 

Second  sand 145 

Tiona 145 

CabeU 1  05 

Mercer  black 1  02 

New  Castle 1  02 


Somerset.  32  dog-.  85c, 

Ragland 65c. 

Illinois,    above    30 

degrees 89c. 

Kansas  and  Okla- 
homa   55c. 

Manufacturers,  as 


was  a  record  for  new  production.  Six  hundred  and  sixty- 
one  barrels  were  produced,  of  which  326  came  from  Caddo 
and  335  from  De  Soto  and  Red  River.  It  is  also  said  that  out 
of  seven  completions  five  were  producing  wells  and  two  were 
dry. 

Corning 85c. 

Wooster $1  15 

North  Lima 93c. 

South  Lima 88c. 

Indiana 88c. 

Princeton 89c. 

TOBACCO  has  been  quiet  and  steady, 
usual  at  this  time  of  the  year,  are  doing  little.  Nor  are 
packers  pushing  things.  Little  business  is  going  on  in  Wis- 
consin, Pennsylvania  and  Ohio  tobacco.  Only  small  sales 
are  being  made  of  Sumatra,  but  prices  for  all  that  are  firm 
in  sympathy  with  the  foreign  markets.  Cuban  leaf  has  little 
attention. 

COPPER  has  latterly  been  somewhat  less  active  and  at 
times  has  not  shown  quite  so  much  strength,  but  ends  notice- 
ably firmer  again.  London  prices  have  given  way  more  or 
less  at  times,  though  at  others  showing  not  a  little  strength. 
Last  Tuesday  London,  for  instance,  advanced  17s.  6d.  on 
the  spot,  and  for  future  delivery,  being  a  recovery  of  the  loss 
on  the  previous  day.  To-day  London  again  advanced. 
Lake  12 ^@  13c.;  electrolytic  12.75c.  Finished  copper  and 
brass  are  reported  less  active.  Copper  sheets  8c.  base.  Tin 
has  latterly  been  active  at  a  drop  to  32%c.  on  the  spot  here; 
London,  however,  has  declined,  with  trade  dull.  Lead  here 
3.80c.  on  the  spot;  spelter  5.70c.  Pig  iron  has  been  in  fair 
demand  in  the  Pittsburgh  and  VaUey  districts;  No.  2  East- 
em  .S13  50  to  S13  75c.;  No.  2  Southern  Birmmgham  S9  50  to 
$9  75.  Sales  of  finished  bars,  plates  and  shapes  are  not 
active  as  yet.  Business  in  pig  iron  seems  to  be  tapering  off. 
Mill  business  in  December,  however,  is  somewhat  better  than 
it  was  in  November.  It  is  not  enough  better,  however,  to 
boast  of.  Export  business  is  checked  by  the  scarcity  and 
dearness  of  ocean  freight.  Queensland  is  said  to  be  inquiring 
for  20,000  tons  of  steel  rails,  Denmark  for  10,000  and  Greece 
for  5,000.  A  rise  is  reported  of  2s.  6d.  in  prices  for  British 
rails,  and  British  quotations  for  finished  steel  generally  are 
reported  stronger.  Bar  iron  in  this  country  is  dull  and  heavy 
at  1  to  1.05c.  base  Eastern  mUl,  and  1.10  to  1.15c.  delivered 
at  New  York  for  common  bars.  In  some  quarters  rather 
larger  sales  of  roll  steel  products  are  reported  at  somewhat 
easier  quotations.  In  the  main  business  in  manufactured 
steel  is  disappointing. 


COTTON. 

Friday  Night,  Dec.  11  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
370,458  bales,  against  331,201  bales  last  week  and  360,439 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  3,391,817  bales,  against  6,195,323  bales  for 
the  same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,803,506  bales. 


Receipts  at — 

Sat. 

Aton. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

17,618 

20.239 

31,4.33 

20,238 

21,159 

15,992 

126.679 

Texas  City 

1.055 

2.295 

1,940 

1,507 

2,868 

9,665 

Port  Arthur 









Aransas  Pass,&c. 

1,348 

1 ,348 

New  Orleans 

7,424 

12.966 

14,762 

11,936 

14,170 

7, .596 

68,8,M 

Mobile 

1.501 

1,053 

1,656 

1,105 

1,055 

958 

7,328 

Pensacola    -    _    . 

_  --- 





Jacksonville,  &c- 

__ 

1.439 

1,439 

SavannaU  

9.929 

13,434 

15,078 

16,056 

13,323 

16,708 

84  ,.528 

Brunswick . 

_ 

9.000 

9,000 

Charleston 

3.314 

2,836 

5,057 

1,531 

2,999 

3,812 

19,549 

Wilmington  .   -. 

1.189 

1,219 

1,035 

1,370 

723 

1,321 

6,857 

Norfolk 

3.360 

5,317 

2,981 

1,631 

3,466 

3,200 

19,955 

N'port  News,  &c 

9,468 

9,468 

New  York.. 

106 

44 





150 

Boston -. 

625 

379 

433 

126 

349 

122 

2,034 

Baltimore-    -    -. 

3.428 

3,428 

F>hiladelphia 

61 

65 





50 



176 

Totals  this  week. 

46.182 

57,. 552 

74,730 

55,933 

58,801 

77.260 

370,458 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 


Receipt.'!  to 
December  11. 

1914. 

1013. 

Stock. 

This 

Since  Alio 

This 

Since  Aug 

1 

Week. 

1  1914. 

Week. 

1  1913. 

1914.     1 

1913. 

Galveston 

126,679 

1.513.412 

36,418 

2,090,0.32 

401.703 

276,540 

Tex.-is  City 

9,665 

135.419 

9.035 

252,100 

27.466 

28,825 

Port  Arthur 

400 

12,765 

Aransas  Pass,  &C- 

1 ,348 

1 1 ,750 

6.327 

122,389 

7 .323 

4,4.55 

New  Orleans- 

68,8.54 

495,015 

81.171 

783,842 

282.114 

240  .,552 

Mobile-- - 

7,328 

70,215 
4 ,006 

19.103 
10.3.50 

250,089 
100,603 

39,658 

42,776 

Pensacola 

.Jacksonville,  &c. 

1 ,439 

21,081 

1.402 

21,389 

1  ,.5,57 

3 ,662 

.Savannah. 

84. .528 

602 .528 

52,983 

1,280,693 

2.30.395 

135.932 

Brunswick 

9.000 

46,308 

4,500 

204,642 

S.OOO 

14.904 

<  Charleston 

19,.549 

165,463 

16,424 

360,824 

10(1.617 

72,427 

Wilmington 

6.8.57 

75.812 

14,802 

303,6.50 

42.000 

28,139 

Norfolk 

19.9.55 

100,286 

28,808 

308,9ti5 

63,479 

64,594 

N'port  News,  &C- 

9.468 

,55.901 

4,. 589 

31,369 

NewfYork 

1,50 

2,2.50 

110 

1 ,337 

7  6,. 580 

'56,443 

Boston.    -    

2.034 

7,155 

1,321 

8.009 

7,162 

4,115 

15altim<)re 

3.428 

23 ,934 

3,987 

62,151 

6. .508 

9.935 

Philadelphia 

■  < 

ttTotals 

176 

822 
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5,143 

2,091 

370.4.58 

3,391,817 

291,330 

6,195.323 

1,305,705 

984.720 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Galveston 

126,679 

36.418 

155.494 

126,569 

109,787 

67.251 

TexasCity,&c 

11,013 

15.362 

36.671 

35,510 

45,185 

984 

New  Orleans- 

68,8.54 

81.171 

64.780 

76,248 

97,590 

39.583 

Mobile 

7, .328 

19.103 

6.992 

17,966 

18,288 

7.535 

Savannah  

84,528 

52.983 

41.210 

75,719 

66.361 

27.743 

Brunswick 

9,000 

4.. 500 

8.500 

750 

14.700 

13,687 

Charleston  ,&c 

19,549 

16.424 

9.257 

16,872 

9.335 

5,369 

Wilmington- - 

6,857 

14.802 

9.945 

28,633 

5.063 

9,472 

Norfolk 

19,955 

28,808 

19,879 

29,515 

26.691 

17,401 

N'port  N.,&c. 

9.468 

4,589 

4,923 

3,104 

1,047 

All  others 

7.227 

17.170 

22,551 

24,271 

24.201 

5,252 

Total  this  wk. 

370.458 

291.330 

380.202 

435,157 

417.201 

204,324 

Since  Aug.  1- 

3.391.817 

6.195.323  6.429.429  6.512.733  5.505.3644.792 .615 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  264,344  bales,  of  which  128,949  were  to  Great  Britain, 
5,809  to  France  and  129,586  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


K.rports 
from — • 


Galveston.. 
Tex.as  City. 
Ft.  Arthur. 
Ar.Pas3.,&c. 
New  Orl'ns. 

Mobile 

Pensacola. . 
Savannah.. 
Brunswick  . 
Charleston. 
Wilmingt'n. 

Norfolk 

New  York- 
Boston  

Baltimore- - 
Philade!•la- 
Sa-n  Fran.- 
Pt.  T'wns'd 

Total 

Total  1913- 


Week  ending    Dec. 
Exported  10^ 


11    1914. 


Gr.at 
Britain.  France 


51,891 
12,907 


1,250 
7,110 


36,322 
18,000 


291 
1.1781 


5,709 


100 


128,949 


103,297 


5,809 


45,180 


Ccnli- 
ntnt. 


41,792 


26,081 


22,979 


5,46 
9,621 


17,81.5 
125 


1,006 
4,703 


129, .586 


167,161 


From  Aug.  1  1914  io   Dec. 
Exported  to — 


11  1914. 


Total. 

99,392 
12,907 


27,331 
7,110 


59,301 

18,000 

5,464 

9,621 


18,206 
1,303 


1,006 
4,703 


264,344 


Great 
Biliain. 

385,156 
91,088 


133,398 

3,985 

4,245 

75,179 

29,900 

20,090 


7,001 
30,190 
15,256 

4,.549 
23,237 


Franci . 


73,062 


6,239 


2,65; 


829,2741       81,956 


315,638ll,675,917i    702,.559 


Conti- 
nent. 


389,075 

16,756 

4  Off 

447 

101,008 
301 


118,076 


15,814 
15,221 

73',  135 

1,041 

100 

1.711 

46.C59 

48.843 


827.987 


Total. 


847.293 

107.844 

400 

447 

240,645 

10,286 

4,245 

193,255 

29,900 

35,904 

15,221 

1  7,001 

105,980 

16,297 

4,649 

24,948 

46,059 

48,843 


1,739,217 


2,23.5, .'?S04, 6 13. 856 


Note. — New  York  exports  since  Aug.  1  include  1,531  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  A'ot  Cleared  for — 

Dec.  11  at— 

Great 
Britain . 

France. 

Ger- 
many. 

Other      Coasl- 
Foreign     wise. 

Total. 

Leaving 
Stock 

New  Orleans-- 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

15,891 
77,901 
3, .300 
5,000 
350 
1,500 
1,200 
9,000 

8,311 
26,470 

2,930 
'338 

s'ooo 

22.934        

72,969      4, .500 
12.000      2.500 

3.000        

360 

24.500 

4.000        

16.000        

50.066 

1S1.810 

17.800 

8.000 

1.048 

26,000 

13.200 

25.000 

2.32.048 
219.863 
212,595 
98.617 
38,610 
.37,479 
63,680 
80,159 

Total  1914- - 
Total  1913.- 
Total  1912.. 

114.142 
95..5.52 
55.497 

34.781 
1 1 .398 
40.987 

11,268  130.903    31.860 

83.7741   5r),242    33.701 

104.985    33.266    39.718 

322.954 
282.667 
274.453 

982,751 
702,0.53 
965.412 

Speculation  in  cotton  for  future  delivery  has  been  small 
at  declining  prices.  Two  Government  reports  have  been 
unfavorable  to  prices.  One  showed  large  ginning  on  Dee.  8 
and  the  other  estimated  the  crop  at  15,966,000  bales,  which 
with  say  650,000  bales  added  for  linters  would  mean  16,61  6,- 
000  bales.  But  making  allowance  for  the  fact  that  the 
Government  is  apt  to  underestimate  the  crop — though  its 
reports  have  undoubtedly  improved  in  value  within  the  last 
few  years — it  is  argued  that  the  actual  yield  this  year  could 
easily  be  put  at  something  over  17,000,000  bales.  In  any 
case,  we  have  a  gigantic  crop,  far  the  largest  ever  raised,  in 
about  the  worst  .season  for  trade  known  to  the  present  gen- 
eration. The  South  has  also  been  selling  much  more  freely 
as  a  hedge.  This  fact  has  told.  Then  the  receipts  have 
been  large.  The  exports,  as  a  rule,  are  of  only  fair  volume, 
coincident  with  the  scarcity  and  dearness  of  ocean  freights. 
It  is  not  easy,  it  appears,  to  ship  cotton  to  Germany.  Also 
the  ginning  report  of  Dee.  8  showed  a  total  of  some  250,000 
bales  larger  than  up  to  the  same  time — Dec.  1 — in  1911, 
the  year  of  16,043 ,3 16-bale  crop.  Liverpool  has  been 
selling  July  and  October  here  for  straddle  account  against 
buj^ing  of  Jidj'-August  on  the  other  side  of  the  water.  There 
will  be  no  tax  on  this  sort  of  business  until  Feb.  18  1915. 
New  Orleans  has  at  times  been  selling  May.  Exports  from 
there  have  been  delayed.  Sales  of  print  cloths  at  Fall  River 
have  been  small.  Spinners'  takings  are  still  far  below  the 
total  up  to  this  time  last  year.  The  decrease  in  exports  as 
compared  with  the  same  period  last  season  approximates 
3,000,0(X)  bales.  New  Bedford  has  reported  little  demand 
for  cotton,  with  the  sales  of  goods  slow.  Liverpool's  spot 
business  for  the  most  part  has  been  dull.  It  did  reach  10,000 
bales  on  Tuesday,  Dee.  8,  but  as  a  rule  it  has  not  gone  above 
6,(X)0  bales.  Comment  is  still  made  on  the  fact  that  the 
disparity  between  the  quantity  l)rought  into  sight  and  the 
ginning  is  some  7,.500,0(X)  bales,  and  the  question  is  whether 
the  South  can  stand  this  burden  verj^  long.  Also  it  seems 
that  the  .S135,0()0,000  cotton-loan  pool  is  to  lend  on  the  basis 
of  6  cents — that  tlic  margin  of  20%  required  in  effect  makes 
the  price  5  cents  per  lb.  This  of  itself  has  caused  more  of 
less  selling.  As  for  the  ginning  up  to  Dec.  1,  it  amounted 
to  13,06(),()00  bales,  against  12,088,-112  bales  in  the  same 
time  last  vear,  11,854,541  in  1912  and  in  even  the  big  crop 
year  of  1911-12  only  12,817,0(X)  bales.  This  last-named 
circumstance  struck  a  good  many  as  significant.     It  is  true 
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that  some  have  tried  to  explain  the  big  ginning  on  the  theory 
that  the  weather  this  season  has  thus  far  on  the  whole  been 
quite  favorable.  The  more  general  belief,  however,  is  that 
the  big  ginning  reflects  a  big  crop  in  a  j-ear  of  the  biggest 
war  ever  known  and  the  worst  prostration  of  trade  seen  for 
many  a  year.  December  notices  have  been  issued  to  some 
extent  and  have  had  at  times  more  or  less  effect,  although 
at  others  none  at  all.  New  England  miUs  show  little  dis- 
position to  buy  beyond  what  they  require  for  present  needs. 
They  cannot  as  a  rule,  it  seems,  see  their  way  to  buy  on  a 
larger  scale  even  at  present  prices,  owing  to  the  dulness  of 
trade.  Alills  supplying  war  material  like  duck,  khaki,  &c., 
may  be  busy,  but  those  which  deal  with  the  domestic  trade 
are  doing  little.  Some  of  the  big  denim  mills  at  the  South 
are  seriously  hampered  by  the  scarcity  of  dyestuffs.  Taken 
as  a  whole,  the  cotton-manufacturing  industry  of  this 
country  is  considered  by  many  to  be  in  a  rather  unsatisfac- 
tory condition  and  Southern  spot  markets  have  declined  very 
noticeably.  There  has  been  more  or  less  apprehension  of 
large  sales  of  Christmas  cotton.  Such  selling  at  this  time  of 
the  year  is  usually  large.  It  is  feared  that  it  may  be  larger 
than  usual  the  present  year,  owing  to  the  bad  times  and  the 
fact  that  the  price  has  been  nearly  cut  in  half,  and  that  it 
takes  about  double  the  cotton  to  produce  the  requisite  money 
that  it  did  a  year  or  so  ago.  Yet  it  may  be  said  in  a  general 
way  that  much  of  the  time  the  buying  from  various  sources 
including  investors  and  to  some  extent  Germany  and  Aus- 
tria, as  well  as  from  scattered  shorts,  was  sufficient  to  take 
care  of  the  hedge  selling  until  the  big  crop  estimate  appeared. 
Also  it  is  persistently  stated  that  the  Liverpool  Cotton  Asso- 
ciation is  going  to  adopt  United  States  Government  standards 
in  the  near  future.  This,  it  is  believed,  will  pave  the  way 
for  a  large  increase  in  international  business  at  the  Cotton 
Exchange.  Lancashire  also  appears  to  be  doing  a  larger 
trade  than  appears  on  the  surface.  Some  of  the  mills  have 
bought  here  to  some  extent.  Germany  is  making  persistent 
efforts  to  get  cotton  from  this  eoimtry  and  it  is  believed  that 
a  way  will  be  found  to  supply  both  Germany  and  Austria. 
The  British  Government,  it  is  understood,  will  not  interfere 
with  shipments  of  cotton  into  those  countries  in  neutral 
bottoms.  To-day  prices  declined,  December  being  espe- 
cially weak.  December  notices  were  circulated  for  5,000 
bales.  They  caused  depression.  The  South  sold  December 
against  the  actual  cotton.  Southern  hedge  selling  was  a 
feature.  On  the  other  hand,  Europe  bought  to  some  extent. 
So  did  spot  houses  and  investors  and,  it  was  believed, 
spinners.  October  was  the  best  sustained,  owing  to  a  de- 
mand believed  to  be  for  investment.  Spot  cotton  ended  at 
7.25e.  for  middling  uplands,  a  decline  for  the  week  of  25 
points. 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  5  to  Dec.  11—  Sat.     Mln.    Tues.    Wed.  Thurs.    Fri. 

Middling  uplands 7.50       7.50       7.50       7.50       7.40       7.25 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1914-C 7.25 

1913 13.40 

1012 13.00 

1911 9.20 

1910 15.05 

1909 15.20 

1908 9.10 

1907 10.95 


1906-C 10.50 

1905 12.10 

1904 8.00 

1903 12.40 

1902 8.55 

1901 8.50 

1900 9.75 

1899 7.69 


MARKET  AND  SALES  AT  NEW 


1898. c 5.81 

1897 5.88 

1896 7.38 

1895 8.50 

1894 5.75 

1893 7.81 

1892 9.75 

1891 8.06 


1890-C 9.38 

1889 10.25 

1888-- 9.88 

1887-- 10.50 

1886 9.50 

1885 9.25 

1884 10.88 

1883 10.56 

YORK. 


Saturday 

Monday 

Tuesday 

Wednesday. 
Thursday  .. 
Friday 


Total. 


Spot  Market 
Closed. 


Quiet. 
Quiet. 
Quiet . 
Quiet . 
Quiet, 
Quiet. 


10  pts.  dec- 
15  pts.  dec. 


Futures 
Market 
Closed. 


Steady 

Steady 

Steady 

Steady 

Barely  steady. 
Steady 


SALES. 


Spot.    Contr'ct    Total. 


200 


200 


4,000 


800 


4,000 


800 


900      1 ,000 


5,700      5,900 


FUTURES. — The  highest,  lowest  and  closing  prices   at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday, 

Wid-day, 

Thursd'v, 

Fridav, 

Dec.  5. 

Dec. 7. 

Dec.  8. 

Dec. 9. 

Dec.  10. 

Dec.  11. 

week. 

NcwContract 

December — 

lUnxc 













.  . — . 

CioHinK 

—  —  — 

_-  ~—  — 

—  —  — 

—  _  

^_.  —  — 

.^  __  



January — 

Kance 

7.2(>-.21 

7.20-.21 

7.21-.23 

— 

7.02-.18 

6. 86-. 04 

6. 86-.  23 

CloHlng 

7.2()-.21 

7.20-.22 

7.22-. 23 

7. 14-. 10 

7. 02-. 03 

6. 88-. 89 

March — . 

UanKe 

7.3.5- .44 

7. 39- .4.3 

7. 37-. 43 

7.32-.39 

7.17-.38 

7.08-.18 

7.08-.44 

ClOHlng 

May — 

HanKC 

7.36-.40 

7.40-.41 

7.41-.42 

7.33-.34 

7. 17-. 18 

7. 09-. 10 

7.r>l-.fil 

7..';«-.oi 

7.57- .01 

7.51-.58 

7. .3.')-. 50 

7. 2.5-.  37 

7. 2.5-. 01 

CloHlnK 

7. 57-. 58 

7.59-.00 

7. 59-. 00 

7.51-.62 

7.35-.30 

7.27-. 28 

July— 

HanKC 

7, on-. 78 

7.73-. 77 

7.7.1-.79 

7.07-.74 

7.50-.74 

7.41-.52 

7.41-.79 

CloHlni; 

7.74-.75 

7.70-.77 

7.70-.77 

7. 07- .08 

7. 60-. 51 

7.42-.43 

/tt/ffU.W— 

IlanKC 









7.82-.86 



7. 83-. 85 

c;iuHlnK 



7.82-.86 





—  

Octuher — 

Hanen 

7. 94-. 02 

7. 97-. 03 

7. 98-. 03 

7. 92-. 00 

7.76-.98 

7.70-.78 

7.70-03 

f 'lOMlMK 

7.90-00 

7. 99-. 00 

8.0O-.0I 

7.92-.93 

7.70-.77 

7.70-71 

O  d  (Contract 

Dtrcmhir — 

KanKc 

7.00   — 

7.0.V.08 

7.0.';-.00 

7.04-.C7 

o.ni-.on 

0.0.5-.89 

0.05-.09 

Cloning 

7.0&-.00 

7. 00-. 08 

7.0O-.0S 

7.01-.05 

0.88-.90 

0.07-.08 

Janunru— 

UanKfi 



7.m)-.10 







6.70-.77 

0.76-.10 

f  I'lHlna 

—  —  — 

7.08-.10 

7.08   — 

7.06   — 

0.90  — 

6.00    — 

Maith — 

ItnnKC 

Closing 

7.09  — 

7.10  — 

7.10   — 

7.08   — 

0.92   — 

0.89   — 



May—           \g 

I^ngo 



— 

—  -  .  _. 

_  
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  fo  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

December  11 —  1914.  1913.  1912.  1911. 

Stock  at  Liverpool.. .bales.  694,000  808,000  1,081,000  713,000 

Stock  at  London 20,000  5,000  5.000  3,000 

Stock  at  Manchester 63,000  92,000  46,000  50.000 

Total  Great  Britam  stock 777,000  905.000  1,132,000  766,000 

Stock  at  Hamburg . *8.000  15,000  9,000  10,000 

Stock  at  Bremen *]00,000  345,000  397,000  311,000 

Stock  at  Havre 180,000  370,000  300,000  175,000 

Stock  at  Marseilles 3,000  2,000  2,000  2,000 

Stock  at  Barcelona 20,000  14,000  19,000  15,000 

Stock  at  Genoa 25,000  34,000  26,000  22,000 

Stock  at  Trieste *7,000  14,000        2,000 

Total  Continental  stocks 343,000      794,000      753,000      537,000 

Total  European  stocks 1,120,000  1,699,000  1,885,000  1,303,000 

India  cotton  afloat  for  Europe...       81,000  119,000         36,000         18,000 

Amer.  cotton  afloat  for  Europe..     69."), 169  947,251   1,195,481       824,728 

Ei?ypt,Brazil,&c.,afit.for  Europe.      50.000  95,000       108,000         66,000 

Stock  in  Alexandria,  Egypt *165,000  369,000      293,000      206,000 

Stock  in  Bombay,  India 445,000  526,000      353,000      231,000 

Stock  in  U.  S.  ports 1,305,705  984,720  1,239.865  1,472,147 

Stock  in  TT.  S.  interior  towns 1,258,039  941.508      804,204      958,913 

U.  S.  exports  to-day 27,133  60,224         65,791         71,131 

Total  visible  supply 5,147,046  5,741,703  5,980,341   5.150,919 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock. ...bales.    423,000      616,000      933,000      609.000 

Manchester  stock .38.000        56,000        28,000         39,000 

Continental  .stock *248,000      743,000      726,000      507,000 

American  afloat  for  Europe 695,169      947,251   1,195,481       824,728 

li.  S.  port  .stocks ...-1,305,705       984,720  1,239,865  1,472,147 

U.  S.  interior  stocks 1,258,039      941,508      804,204      958,913 

U.  S.  exports  to-day 27,133         60,224         65,791         71.131 

Total   American 3.995,046  4,348,703  4,992,341  4,418,919 

East  Indian,  Brazil,  &c. — 

Liverpool    stock 271,000  192,000  148,000  104,000 

London  stock 20,000  5.000  5.000  3,000 

Manchester  stock 25,000  36,000  18,000  11,000 

Continental  stock *95.000  51.000  27,000  30,000 

India  afloat  for  Europe 81,000  119,000  36,000  18,000 

Egypt,  Brazil,  &c.,  afloat 50,000  95,000  108,000  66,000 

Stock  in  Alexandria,  Egypt *165.000  369,000  293,000  206,000 

Stock  in  Bombay,  India 445,000  526,000  353,000  231,000 

Total  East  India,  &c 1,152,000  1,393,000      988,000      669,000 

Total   American .3,995,046  4,348,703  4,992,341  4.481.919 

Total  visible  supply... ..5,147.046  5,741,703  5,980,341  5,150,919 

Middling  Upland,  Liverpool 4.28d.         7.26d.  7.06d.  5.02d. 

Middling  Upland,  New  York 7.25c.        13.40c.  13.10c.  9.45c. 

Egypc,  Good  Brown,  Liverpool..  7.40d.       10.55d.  10.50d.  9?id. 

Peruvian,  Rough  Good,  Liverpool  8.75d.         9.00d.  10.25d.  9.30d. 

Broach,  Fme,  Liverpool 4.15d.  6  13-16d.  6^d.  5  5-16d. 

Tmnevelly,  Good,  Liverpool 4.00d.          6>gd.  6  9-16d.  5}4d. 

*  Estimated . 

Continental  imports  for  past  week  have  been bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  250,499  bales,  a  loss  of  594,657  bales  from  1913,  a  decrease 
of  833,295  bales  from  1912  and  a  loss  of  3,873  bales  from 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Movement  to  December   11    1914. 

Movement  to  December    12  1913. 

Towns. 

Riciipls. 

Ship- 

Stocks 

Rutipts. 

Ship- 

Stocks 

menls. 
Week. 

Dec. 
11. 

ments. 
Week. 

Dec. 
12. 

Week. 

Season. 

Wtek. 

Season. 

Ala.,  Eufau'a.. 

1,117 

17,052 

592 

11,067 

1.065 

19,050 

761 

4.825 

Montgomery  . 

8,835 

133,119 

5.842 

85,618 

6,692 

132,588 

4,523 

96,534 

Selma 

6,800 

89,238 

3,800 

52,471 

4,667 

108,399 

4,735 

20,346 

Ark.,  Helena.. 

2,643 

41,532 

1,857 

23,023 

3,560 

42.2.34 

3.146 

20.277 

Little   Rock.. 

10.723 

98,201 

5,386 

52,515 

9,384 

111,561 

6,322 

52,924 

Ga.,  Albany... 

1.138 

26,476 

1,103 

18,929 

1,211 

26,440 

530 

4,290 

Athena 

4.155 

65,651 

2,085 

29,791 

5,156 

80,432 

4,600 

23,973 

Atlanta 

13,046 

89,601 

9,074 

19,105 

9,680 

162,496 

6,738 

20,585 

Augusta 

15.092 

269,459 

16,809 

156,856 

17,235 

265,040 

9,167 

77,709 

Columbus 

5,752 

64,795 

1,600 

48,700 

5,625 

44,667 

2,400 

16.418 

Macon 

731 

30,321 

677 

23.401 

2,454 

38,202 

2,043 

4,528 

Home _ 

3,560 

39,878 

3,151 

10,727 

2,814 

48,539 

2,975 

8, .397 

La.,  Shreveport 

5,447 

100,525 

3,22.5 

76,996 

8,967 

126,526 

5,940 

30,321 

Miss.,ColumbuH 

2,437 

18,621 

■577 

12,364 

1.412 

30,002 

1,996 

7,891 

Greenville  ... 

4,09!) 

55,872 

3,778 

31,608 

4,307 

,52,752 

3,454 

23, .555 

Greenwood 

1 1 .324 

87,573 

12„509 

41,524 

6,000 

85,873 

5,000 

35,032 

Meridian 

2,428 

16,. 587 

HI 

14,582 

1 ,378 

19,730 

826 

9,702 

Natchez 

1 ,098 

14,878 

11,498 

700 

13.378 

200 

4,700 

VIcksburg 

3,315 

23,424 

1,174 

17,209 

2,862 

19,290 

1 ,435 

10,707 

Yazoo    City., 

2,548 

30,364 

1,107 

22,046 

3,0.50 

27,761 

1,414 

15,473 

Mo.,  St.  Louis. 

19,628 

210,775 

19,107 

36.2.57 

29. .563 

220,854 

24,3.59 

25,602 

N.CRaklgh. 

514 

3,400 

475 

285 

795 

10,336 

400 

857 

O.,  CMnolnnatl. 

8,314 

71,117 

7, .567 

4,02.5 

9,584 

79,721 

10,775 

17,639 

Okla.,  Hugo... 

2,092 

11,608 

1,408 

3,209 

1.300 

33,079 

1,200 

6.340 

S.C.,  Green w'd 

1,.305 

11.405 

10,4.55 

786 

10,213 

90S 

624 

Tenn.,^^omI)hls 

45,420 

527,805 

35,656 

255, .872 

61,096 

627,6,57 

43,389 

236,884 

Nashvllio 

275 

1,687 

430 

1,115 

239 

7, .524 

262 

929 

Tex.,   Bronham 

ini 

10,722 

693 

3,193 

87 

21,612 

123 

1,828 

Clark.svlllc... 

2,054 

25.270 

1,537 

6,031 

800 

39,363 

900 

9,765 

Dallas 

4 ,566 

62,789 

4,497 

5,6.54 

3,326 

.57,339 

3,712 

11,194 

Honey  Grove. 

1,317 

17,863 

1 ,03(i 

6,261 

1  ,noo 

30,205 

900 

0,300 

Houston 

122,494 

1.406,131 

117,.501 

158,086 

21,6,55 

1,812,982 

28,295 

170,801 

Paris 

tVfH 
Tolul,  33  towns 

5.044 

54,005 

3,797 

0,066 

4,200 

77,386 

3,600 

12,518 

319„502 

3,727.804 

208,221 

1258039 

232,656 

1,512,787 

187,120 

341,508 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week 5 1,281  bales  and  are  to-niglit  3ir),,')31 
bales  mon;  than  at  the  same  time  last  year.  The  recH'ipts  at 
all  towns  have  been  86,846  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — Wo  give  below  a  statement  showing  the 
overland  niovciiK'nt  for  the  week  and  since  Aug.  1,  as  made 
uj)  from  (elegraphic!  rei)<)rts  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 
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1914 1913 

December  11 —  Since  Since 

Skipped —                                                    Week.  Aug-    1-  Week.  Aug.  1. 

Via  St.  Louis .19.167  191,643  24.359  207.497 

Via  Cairo 11.307  105,091  14,357  168,3,56 

Via  Roclc  Island ,50  1,440  225  2,610 

Via  Louisville-.. 5,628  46,139  4.687  50,284 

Via  Cincinnati 3,148  27,145  8,067  46,265 

Via  Virginia  points 5.427  51.650  6.248  86.469 

Via  other  routes,  &c 6,093  129,300  7.948  171.825 

Total  gross  overland 50.820  552.408  65.891  733.306 

Deduct  shipments — ■ 

Overland  to  N.  Y..  Boston.  &c--.   5.788  34.161  5.418  71.971 

Between  interior  towns 8.497  58.519  4.218  37.339 

Inland.  &c..  from  South 676  55.973  2.131  48.792 

Total  to  be  deducted 14.961       148.653         11.767      158.102 

Leaving  total  net  overland 35.859      403.755         54.124      575,204 

*  Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  35,859  bales,  against  54,124  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  171,449  bales. 

1914 — 1913 

In  Sight  and  Spinners'                                    Since  Since 

Takinas.                             Week.         Aug.  1.  Week.         Aug.  1. 

ReceiptsatportstoDec.il 370,458     3..391.817  291.330     6,195.323 

NetoverlandtoDec.il 35,859         403,7.55  54,124         575,204 

Southern  consumption  to  Dec.  11.   60.000     1.110.000  60.000     1.146.000 

Total  marketed 468,317     4.905, .572     405.454     7.916.527 

Interior  stocks  in  excess 51,281     1,137,900       45,530        798,050 

Came  into  sight  during  week. .517, 598  450.984      

TotalinsightDec.il 6.043.472       8,714.577 

Nor.  spinners' takings  to  Dec.  11.  97.465     1.011.494     117.679     1.335.539 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
December  11 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.  Monday.   Tuesday. i  Wed'day.  Thursd'y.    Friday 


Galveston 7^ 

New  Orleans 7  3-16 

Mobile 7 

Savannah 7)4 

Charleston 7 

Wilmington '7 

Norfolk i7 

Baltimore |7% 


Philadelphia  . 

Augusta 

Memphis 

St.  Louis 

Houston 

Little  Rock. 


V.75 

TVs 
IH 
7M 
7V2 


16 


7y2 

7  3- 

7 

7 

7 

7 

7 

7ys 

7.75 

7Ji-3  16 

TVs 

7H 

7^ 

614 


3-16 


7. 

7 

7 

7 

7 

7 

7 

7% 

7.75 

7% 
7M 
7H 


16 


7J^ 
7% 
7 
7 


7H 

7.75 

7)^-3-16 

7yg 


7H 
7% 


7y2 

7H 

7 

7 

7 

7 

7 

7H 

7.65 

7^1-3- 

7K 

7M 

7H 


16 


6-3-16 

6% 
6% 
6H 
6M 

7H 

7.50 

6J^@% 

7 

7H 
7H 
6% 


NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in 
the  New  Orleans  cotton  market  for  the  past  week  have  been 
as  follows: 


New    Contract 

January — 

Range  

Closing 

March — 

Range 

Closing 

May — 

Range 

Closing 

July — 

Range  

Closing 

October — 

Range 

Closing 

Old  Contract. 

December — 

Range 

Closing 

January — 

Range  

Closing 

March — 

Range  

Closing 

May — 

Range  

Closing 

Tone — 

Spot 

Options 


Saturday. 
Dec.  5. 


7. 18-. 19 
7. 19. 21 

7.25-.31 
7.29-.30 

7.45-. 50 
7.48-.49 

7.66-.67 
7.67-.68 

7. 86-. 88 
7.88  — 


Monday, 
Dec.  7. 


7.1.S-.22 
7.18-.20 

7.26-.31 
7.29-. 30 

7.4.5-. 50 
7.48-.49 

7.67-.70 
7.68-.69 

7. 89-. 95 
7. 92-. 93 


7.00-.02 
7.22-.23 
7.19   — 


6.97   — 

7.19-.24 
7. 19-. 23 


7.20 


7.34 


7.34   — 


Steady.      Quiet. 
Steady.     Steady. 


Tuesday 
Dec.  8. 


7.16-.20 
7. 16-. 17 

7.26-.30 
7.26-.27 

7. 45-. 59 
7.46   — 

7.6.3-.68 
7.65-.66 

7.89-.92 
7.91-.92 


7.02-.06 
7. 06-. 08 


18-.20 
18   — 


7.23-.28 
7.23   — 


7.37    — 

Steady. 
Steady. 


Wed'day, 
Dec,  9. 


7.04-.05 
7.04-.06 

7. 17-. 24 
7. 18-. 19 

7. 37-. 43 
7.37-.38 

7.57-.62 
7.57-.58 

7.82-.88 
7.82  — 


6.93  — 

7.06-.14 
7.06   — 


7.14   — 


7.26   - 

Quiet. 

Easy. 


Thursd'y,    Friday, 
Dec.  10.    Dec.  11, 


6.92-. 10  6.87-.96 

6.92-.94  6.86-.87 

7.01-.25  6.94.04 

7.03   —  6.95- .96 

7.21-.44  7.12.24 

7.21-.22  7. 13-. 14 

7.40-.62  7.32-.43 

7.40-.41  7.30- .32 

7.67-.74 

7.67-.69  7.61-.62 


6.80 


6.74   — 


6.92-. 10  6.90-.96 

6.92-.94  6. 85-. 87 

6. 98-. 04 

6.99   —  6.95   96 


7.10  — 

Quiet. 
Steady. 


Easy. 
Quiet. 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  this  evening  from  the  South  denote  that 
while  rain  has  fallen  during  the  week  in  most  localities,  the 
precipitation  has  been  light  or  moderate  as  a  rule.  Tem- 
perature has  been  low  on  the  whole.  The  movement  of  the 
crop  has  been  somewhat  freer. 

Galveston,  Tex. — There  has  been  rain  on  two  days  during 
the  week,  to  the  extent  of  one  inch  and  thirtj'-seven  hun- 
dredths. The  thermometer  has  averaged  49,  the  highest 
being  59  and  the  lowest  38. 

Abilene,  Tex, — There  has  been  rain  on  one  day  of  the  week, 
the  precipitation  reaching  fourteen  hundredths  of  an  inch. 
Minimum  thermometer  22. 

Dallas,  Tex, — Rain  has  fallen  lightly  on  one  day  of  the 
week,  the  precipitation  reaching  six  himdredths  of  an  inch. 
Lowest  thermometer  22, 

Palestine,  Tex, — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  six  hundredths  of  an  inch.  Mini- 
mum thermometer  24. 

'  San  Antonio,  Tex, — Rain  has  fallen  on  one  day  of  the  week, 
the  precipitation  reaching  one  hundredth  of  an  inch.  Lowest 
thermometer  28. 


Taylor,  Tex, — There  has  been  rain  on  one  day  during  the 
week,  to  the  extent  of  twelve  hundredths  of  an  inch.  Mini- 
mum thermometer  26.  «^^»^ 

N'ew  Orleans,  La, — Rain  has  fallen  on  tliree  days  during 
the  week,  the  precipitation  reaching  eighty-six  hundredths 
of  an  inch.     The  thermometer  has  averaged  54. 

Shreveport,  La, — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  two  hundredths  of  an  inch.  Average 
thermometer  47,  highest  58,  lowest  35. 

Vickshttrg,  Miss. — Dry  aU  the  week.  Average  ther- 
mometer 47,  highest  58,  lowest  36. 

Mobile,  Ala. — Rain  has  faUen  on  one  day  during  the  week,  to 
the  extent  of  twenty-two  hundredths  of  an  inch.  Average 
thermometer  51,  highest  61,  lowest  39. 

Madison,  Fla. — Rain  has  fallen  on  one  day  during  the 
week  to  the  extent  of  seventy-five  hundredths  of  an  inch. 
The  thermometer  has  averaged  52,  the  highest  being  74  and 
the  lov/est  35. 

Savannah,  Ga, — We  have  had  rain  on  three  days  during 
the  week,  the  rainfall  being  twenty-six  hundredths  of  an  inch. 
Average  thermometer  54,  highest  70,  lowest  42. 

Charleston ,  S.  C. — Rain  on  three  days  of  the  week,  with 
rainfall  of  four  hundredths  of  an  inch.  Average  thermometer 
49,  highest  64,  and  lowest  34. 

Charlotte,  N.  C. — Rain  has  fallen  on  two  days  during  the 
week,  to  the  extent  of  ninety-five  hundredths  of  an  inch. 
Average  thermometer  45,  highest  57,  lowest  34. 

Memphis,  Tenn. — We  have  had  rain  on  five  days  during 
the  week,  the  rainfall  reaching  twenty-nine  hundredths  of  an 
inch.  The  thermometer  has  averaged  42,  the  highest  being 
52  and  the  lowest  32. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 

Cotton  TakinKs. 
Week  and  Season. 

1914. 

1913. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Dec.  4 

4,896,547 

517',598 
618,000 

b3O',6,0O 
2,000 

3'.l'76".8i6 

6.043.472 

148.000 

112.000 

180.000 

48.000 

5,625.977 

450".  984 

105.000 

12.000 

49.000 

9.000 

Visible  supply  Aug.  1 

American  in  sight  to  Dec.  11 

Bombay  receipts  to  Dec.  10 

Other  India  shipm'ts  to  Dec.  10 

Alexandria  receipts  to  Dec.  9 

Other  supply  to  Dec.  9  * 

2.581.551 
8,714.577 
649.000 
105.000 
660.600 
123.000 

Total  supply . 

5.464,145 
5.147.046 

9.708.288 
5.147.046 

6.251.961  12,833,728 

Deduct — 
Visible  supply  Dec.  11 

5.741.703    5,741,703 

Total  takings  to  Dec.  11. a 

Of  which  American 

317.099 

287.099 

30.000 

4.561.242 

3.728.242 

833.000 

510,258    7.092,025 
435,258    5.fiQQ.425 

Of  which  other 

75,000 

1.392.600 

*  Embraces  receipts  in  Europe  from  Brazil.  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills , 
1.110. 000  bales  inl914and  1.1 46. 000  bales  in  1913 — takings  not  being  avail- 
able— and  aggregate  amounts  taken  by  Northern  and  foreign  spinners. 
3.451.242  bales  in  1914  and  5.946.025  bales  in  1913,  of  which  2.618,242 
bales  and  4.553.425  bales  American. 

6Estimated. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census  Bu- 
reau completed  and  issued  on  Dec.  8  its  report  on  the  amovmt 
of  cotton  ginned  up  to  Dec.  1  the  present  season,  and  we 
give  it  below,  comparison  being  made  with  the  returnsfor 
the  like  period  of  the  three  preceding  years. 

-Counting  Round  as  Half  Bales- 


1914. 

Alabama. 1.438.389 

Arkansas 840.562 

Florida 72.859 

Georgia 2.285.607 


Louisiana 

Mississippi 

North  Carolina 

Oklahoma 

South  Carolina 

Tennessee 

Texas 

All  others 


381.913 

986.998 

674.135 

1.018.287 

1.225.467 

291.329 

3.746.694 

103.865 


1913. 

1,365.246 

789.937 

58.485 

2.066.109 
342.383 
955.808 
622.369 
764.295 

1.160.725 
304,467 

3,572,105 
86,483 


1912. 

1,161,482 

659„505 

48.630 

1,564,428 
343,323 
817,707 
754,569 
869,278 

1,041,689 
208,721 

4,314,821 
70,388 


1911. 

1.436.076 

680.434 

74,056 

2,339,354 
313,624 
892,495 
828,660 
783,989 

1,310,963 
319,979 

3,747,932 
89,245 


United  States 13,066,105     12.088,412     11..854,541      12.816,807 

The  number  of  round  bales  included  for  1914  is  36,195,  compared  with 
86.878  for  1913  and  73.003  for  1912,  and  the  number  of  Sea  Island  bales 
for  1914  is  62.991.  aK,-»inst  61.049  for  1913  and  51.275  for  1912.  The  dis- 
tribution of  Sea  Lsland  cotton  for  1914  by  States  is:  Florida.  27.468  bales: 
Georgia.  33.101  b.ales:  South  Carolina.  2.422  bales. 

The  .statistics  of  this  report  for  1914  arc  subject  to  slight  corrections  when 
checked  again.st  the  individual  returns  of  the  ginners  being  transmitted  by 
mail.  The  corrected  statistics  of  the  quantity  of  cotton  ginned  this  season 
prior  to  Nov.  14  are  11.671 .210  bales. 

AGRICULTURAL  DEPARTMENT'S  COTTON  CROP 
ESTIMATE.— The  report  on  cotton,  issued  by  the  Agricul- 
tural Department  on  Dec.  10,  is  as  follows: 

The  Crop  Reporting  Board  of  the  Bureau  of  Statistics  of  the  United  States 
Department  of  Agriculture  estimates,  from  the  reports  of  the  correspondents 
and  agents  of  the  Bureau,  that  the  total  production  of  cotton  in  the  United 
States  for  the  season  of  1914-15  will  amount  to  7.637.113,000  lbs.  (not 
including  linters).  equivalent  to  15.966,000  bales  of  500  lbs.  gross  weight. 

The  estimated  production,  with  comparisons,  by  States,  follows: 


— Bales  of  500  lbs..  Gross  Weight — 

Pounds 

Aver.  5  Yrs. 

Price 

per 

Lint. 

1913. 

1908-1912. 

Lb.  Dec.  1. 

States — 

1914. 

1914. 

(Census.) 

(.Census.) 

1914. 

1913. 

Virginia 

11.443.000 

24,000 

23.490 

IS, .305 

7.3 

13.1 

North  Caro. 

4.52.865,000 

9.50.000 

792. .545 

779.037 

6.9 

12.6 

South  Caro. 

716.100.000 

1..500.0f)0 

1.377.814 

1,2.52,981 

6.9 

12.7 

Georgia 

[.266.435.000 

2.650.000 

2.316.601 

2.009.514 

6.9 

12.8 

Florida 

.36.075.000 

75.000 

,58,695 

62,239 

12.2 

17.0 

Alabama 

8OS.15S.0()O 

1,690.000 

1,495.485 

1.324.624 

6.7 

12.7 

Mississippi  . 

610.470.000 

1.275.000 

1.310.743 

1.2.50,361 

6.8 

12.6 

Louisiana  .. 

220.064.000 

460.000 

443.821 

345,978 

6.9 

11.7 

Texas 

2,184.240.000 

4.560,000 

3.944.970 

3.704.668 

6.8 

11.5 

Arkansas 

497.848,000 

1,040.000 

1.072.846 

859.793 

0.6 

11.6 

Tennessee  .. 

174.726.000 

365.000 

379.471 

329.809 

6.4 

12.7 

Missouri 

35.932,000 

75,000 

67.105 

63.836 

6.5 

11.5 

Oklahoma  .. 

597.875.000 

1.2.50,000 

840,387 

840.422 

6.5 

11.4 

C.ilifornia  .. 

17.708,000 

37.000 

22,a38 

7.0 

13.0 

All  other  ... 

7.174.000 

15.000 

9.675 

8.670 

U.   S 7.637.113.000  15.966.000  14.156.486   12.850.297       6.8     12.2 

Total  production  was  13.703.421  hales  (.500  lbs.  gro.s.s)  in  1912:  15.692,701 

in  1911:  11.608.616  in  1910:  10,004.949  in  1909:  13.241.799  in  1908.  4 

The  price  per  pound  to  producers  Dec.  1  in  1912  wa.s  11.9  cents.  8.8  cents 

in  1911;  14.2  cents  in  1910:  13.9  cents  in  1909;  8.7^cents  in  1908. 
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As  a  matter  of  interest  in  connection  with  tlie  foregoing 
report,  we  subjoin  a  statement  showing  for  a  series  of  years 
the  annual  crop  estimates  of  the  Department  of  Agriculture 
and  the  final  commercial  crop  as  compiled  bj^  us: 

*Department  x  "Chronicle" 
Estimate.    Commercial  Crop. 

1914-15 bales.  15,966.000  

1913-14 - -.-13,677,000  14,609,968 

1012-13          ..13,820,000  14,128,902 

1911-12          --- ..14,885.000  16,043,316 

1910-11  '. - --11,426,000  12,132,332 

1909-10 10.088.000  10,6.50,961 

1908-09    .    12,920.000  13,828,846 

1907-08 11.678.000  11, .581 .829 

1906-07 12,546,000  13..550,760 

1905-06 - 10.167.818  11,319,860 

1904-05 12.162,700  13,.556.841 

190.3-04.  9,962,039  10,123,686 

1902-O.S - 10,417,000  10.758,326 

1901-02 9,674,000  10,701,4.53 

1900-01 -- —  - - 10.100,000  10.425,141 

1899-00 8,900,000  9,439,559 

♦  Not  including  linters.     x  Including  linters. 

EAST  INDIA  COTTON  CROP.— The  second  genera^ 
memorandum  on  the  cotton  crop  of  India  for  the  season  1914" 
15  was  issued  by  the  Department  of  Statistics  of  India  under 
date  of  Calcutta,  Oct.  21,  as  follows: 

The  present  condition  of  the  crop  is  reported  to  be  generally  good,  except 
in  parts  of  the  United  and  the  Central  Provinces,  and  the  Hyderabad 
State,  where  excessive  rain  has  damaged  the  early  sown  crop  to  a  certain 
extent.  The  total  area  now  reported  is  22,138,000  acres,  which  is  7% 
in  excess  of  the  figure  for  the  corresponding  period  of  last  year.  Details 
for  the  provinces  and  States  are  given  in  the  statement  below: 

1914-15.  1913-14.  1912-13. 

Provinces  and  States —                              Acres.  Acres.  Acres. 

Bombay  (a)  and  Baroda- 6,526,000  6,004,000  5,330,000 

("antral  Pro\-inces  and  Berar 4,727,000  4,654.000  4,466,000 

Madras 1,209,000  596,000  856,000 

Punjab  (a) 1,821,000  1,930,000  1,302,000 

United   Provinces 1,408,000  1,341,000  1,0.32.000 

Sind    (a) 323,000  291,000  270,000 

Burma 287,000  252.000  207,000 

Bihar  and  Orissa 71,000  84,000  86,000 

Bengal   (a) 90,000  85,000  50,000 

Northwest  Frontier  Province 58,000  59,000  49,000 

Ajmer-Merwara 43,000  43,000  37,000 

A.ssam 32,000  35,000  35,000 

Hyderabad 3,617,000  3,439,000  2,919,000 

Central  India 1,4.33,000  1,368,000  1,352,000 

Rajputana 409,000  414,000  362,000 

Mysore 84,000  48,000  110,000 

Total 22,138,000     20,643,000     18,523,000 

(a)  Including  native  States. 

This  memorandum  is  based  on  reports  furnished  by  provinces  which 
comprise  the  entire  cotton  area  of  India.  It  relates  to  the  whole  of  the  early 
crop,  and  so  much  of  the  late  crop  as  was  sown  up  to  the  end  of  September. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  and  the  shipments  for  the  week 
ending  Nov.  5  and  for  the  season  from  Sept.  1  for  three 
years  have  been  as  follows: 


November  5. 
Rectipts. 

1914. 

1913. 

1912. 

Since 
Week.  1  Aug.  1. 

week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

18,000!      77,000 

38,000 

257,000 

14,000 

90,000 

Exports 
from— 

For  the  Weik. 

Since  August  1. 

Great     CcrUl- 
Britain,    nenl. 

Japan 
dkCMna 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan 
&  China. 

Total. 

Bombay — 

1914 

1913 

1012 

2,000       

28,000 

1     2,000 

f.OOO 

2,000 
28,000 
13,000 

8.000 
3.000 
3,00C 

51,000 

215,000 

86,000 

132,000 

135,000 

18,000 

191,000 
353,000 
107,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Nov.  11  and  for  the  corresponding  week  of 
the  two  previous  years: 


Alexandria.  Egypt, 
Nov.  11. 

1914. 

1913. 

1912. 

Receipts  (cantars) — 

This  week 

231,751 
824,086 

4.30,000 
3,515,4.33 

1  ■                   ■ 

500  000 

Since  Aug.  1 

1       3,064,192 

This 
Exporlfi  (bales)—                      Week. 

Since  ^ 
Aug.  1 . 

This 
Week. 

■Since 
Aug.  1. 

This 
Week. 

Since 
Aug.  1. 

ToMvrrpool '   2,308 

To  ilanchf^ter 

To  Ooniincnt  and  India-    7,362 
To  America 3,730 

14.687 

0,266 

26,671 

15,720 

6,2,50 

8,000 

9,2.50 

800 

71  ,.590 

59,426 

108,823 

6,074 

9,. 500 

8.. 500 

10,000 

6,000 

.57.919 
62,741 
74,095 
20,114 

Total   exports 13.406 

66,344 

24,300 

245,913 

.34,000 

214,869 

NoU.—^fi.  cantar  Is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
SHIPPING  NEWS.— Shipments  in  detail: 

To  conform  to  the  desire  of  the  SecrcUiry  of  the  Treasury,  the  names  of  or.ssrls 
will  be  omitted  until  further  notice. 

Total  bales. 

291 

100 

6,911 

2,9.54 

4.50 

7.0.50 

iOO 

300 

50 


9—2.5.50.. 


NEW  YORK— To  Manch'-ster— Dec.  5 — 291 

To  Mar.scllh-^— l>(f.   7 — 100 

■    Tc.  fiothinburK — l)ix:.  15 — 0,911 

'I'o  otlir-r  North   ICurrjpe — 2,954 

To  l!nrfi-!f)n.a — Dec.   9—450 

Tw  H<c.  .5— S00..-DCC.  7— 3.700-..Dec 

T<.  Die.  9-- IOO 

To  I  ....   ..       Dec.    7     liOO 

To  Hyr;i— Opc.  7 — .50 

fiALVKSTOV^To  Liverpool- Dec.  4 — 11.324--.i5ec.  5-^26',332 
'■-14.215 

'I'.  Dec.  .5 — 20-.        -. 

To'.  .ii.i— Dec.  S — 1.000 IIIIIIIIIII      1,000 

To  Havre — l)r;c.  .5—5.709 5  709 

To  OothenburK— 1)(!<:.  8 — 9.092 '     9'9<)2 

To  Barcelona— Dec.   .5— 1.650..  .Dec.   7 — 10,478---Dec.   8 — 
7.322 

To  Cnioa — Dec.  .5 — 11,3.50  

T.K.y.AH  CIT>'     To  Llvrrpool— Doc.  .5— 6'.82'8"."".i5ec."i6^6'079" 


51.871 
20 


19,4.50 
11,3.50 
12,907 


NRW   OIU.KAN.S- To  LIverpofil— Doc.  11 — 1,250  1  2.50 

To  Ur.tierdnm.  &c.— Dec.  5— 7 .900.. -Dec.  10— 2.777r"Dcc'. 
^  'J,"A'"V    ^ i-zxx 16.861 


Total  bales 

MOBILE— To  Liverpool — Dec.  7 — 7,110 _.     .  7,110 

S.A.V^ANNAH — To    Liverpool — Dec.    8 — 8.045-.. Dec.    9 — 6,8.56; 

Dec.   10—10,429 25,330 

To  Manchester — Dec.   10 — 10.992 10.992 

To  Bremen^Dec.    7 — 5.000 5,000 

To  Copenhagen — Dec.  10 — 1 ,796 1 ,796 

To  othfr  North  Europe — Dec.  5 — 3, 000... Dec.  9 — 1,726  .    _  4,726 

To  Barcelona — Dec.  .5 — 4,657 4.6.57 

To  Genoa — Dec.  5 — 6,700 6,700 

To  Oporto — Dec.  9 — 100 ...  100 

BRUNSWICK — To  Liverpool— Dec.  4 — 18,000 .  18,000 

CHARLESTON— To  Genoa— Dec.   10 — 1,564 ...  5,464 

AVILMINGTON — To  Rotterdam — Dec.  4—9,621 ..  9,621 

BOSTON— To  Liverpool — Dec.  4 — 2.. .Dec.  7 — 1,176 1,178 

To  Yarmouth — Dec.  .5 — 125 .  125 

S.\N  FRANCISCO— To  Japan — Dec.  5— 1.006 .      .    .  1.006 

PORT  TOWNSEND- To  Japan— Dec.  8—4,703 4,703 


Total . 


French 

Ger- 

—0th. Europe — 

Mex. 

Ports. 

many. 

North. 

South. 

<^cr 

100 

.     9,865 

7,9,50 

5,709 



-   10,992 

30,800 



The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great        ,  _       

Britain.    Ports,  many.  North.  South.       t&c.  Japan. 

New  York 291         

Galveston 51,891 

Texas  City 12,907 

New  Orleans 1,250 

Mobile 7.110 

Savannah 36,322 

Brimswick 18,000 

Charleston 5,464       -    .       .    . 

Wilmington 9,621       

Boston 1,178       125 

San  Francisco..     1,006 

Port  Townsend-     4,703 


264,344 

week. 


17,761     8,320 

5",000     6',522  ll",4.57 


Total. 

18.206 

90, .392 

12,907 

27.331 

7,110 

.59,301 

18,000 

5,464 

9,621 

1,303 

1,006 

4,703 


Total 128,949     5.809     6,000  54,76163,991       125  5,709  264,344 

The  exports  to  Japan  since  Sept.  1  have  been  94,392  bales 
from  Pacific  ports  and  87,580  bales  from   Galveston. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

Nov.  20.      ''       '" 

Sales  of  the  week 41 ,000 

Of  which  speculators  took 1 ,000 

Of  which  exporters  took 3, 000 

Sales,  American 27,000 

Actual  export 4,000 

Forwarded 83,000 

Total  stock 711,000 

Of  which  American 441,000 

Total  imports  of  the  week 64 ,  000 

Of  which  American 60, 000 

Amount   afloat 265,000 

Of  which  American 196,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Nov.  27. 

Dec.  4. 

Dec.  11. 

38,000 

33,000 

2,000 

1,900 

2,000 

1,300 

28,000 

26,000 

9,000 

6,000 

6.000 

77,000 

91,000 

92,000 

694,000 

737,000 

694,000 

427,000 

459,000 

423,000 

69,000 

139,000 

64,000 

52,000 

109,000 

35,000 

332,000 

332,000 

264,000 

269,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12:15      \ 
P.  M.     I 

Dull. 

Quiet. 

Moderate 
demand. 

Quiet. 

Quiet. 

Easy. 

Mid.UpI'ds 

4.35 

.      4.37 

4.37 

4.30 

4.34 

4.2s 

Sales 

Spec.&exp. 

3,000 
300 

6,000 
500 

10,000 
2,000 

6,000 
300 

4,000 
1,000 

5,000 
1,000 

Futures . 
Market      1 
opened       / 

Quiet, 
1©2  pts. 
decline. 

Quiet, 

1H®3  pts. 
advance. 

Quiet,unch. 

to  IH  pts. 

advance. 

Quiet, 
1@2  pts. 
decline. 

Quiet, 
1@2  pts. 
decline. 

Steady. 
3@4  p(s. 
decline. 

Market,     ( 
P.  M.      [ 

Quiet, 
'2  pt.  dec. 
to  1  pt.adv. 

Quiet, 

3@3!-<  pts. 

advance. 

Steady, 

'AGfil  pt. 
advance. 

Quiet, 

3H@4pts. 

decline. 

Steady. 

unch.  to 

1^  pt.  dec. 

B'y  steady. 

5ii@6  pts. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.     Prices  are  on  the  basis  of  upland,  good  ordinary 

clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  \00ths.     Thus:  4  10  m.eans  4  lO-lOOd. 


Dec.  5 

to 
Dec.  11. 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursday. 

Friday. 

12M 
p.m. 

12  J^ 
p.m. 

\2H\    4 
p.m.  p.m. 

1214 
p.m. 

4 
p.m. 

\2H 
p.m. 

4 
p.m. 

\2H 
p.m. 

4 
p.m. 

\2K     4 
p.m.  p.m. 

May- June 
July-Aug. 
Oct.-Nov. 
Jan. -Feb. 

d. 

d. 
4  10 
4  15K 
4  25y2 
4  31 

d.       d. 
12      13 
17H  19 
27}^  29 
33      34  M 

d. 
13 
19 
29 
34 

d. 
14 

19'A 
30 
35 

d. 
12 
18 
28 
33 

d. 
10 
16 

26.4 
31H 

d. 
10 
15J^ 
26 
31 

d. 
10 
16 
26 
31 

d.  1    d. 
05  J^  04 
11!4  10 
2\y3  20 
26^  25H 

To  (idthenburK 
T<(  fienon — Dec 


-Dec.    5— 900.      _ 
8— 4 .420...  Doc.  10—3,900 


900 
8,320 


BREADSTUFFS. 

Fridiiif  Nighl,  December  IQth  1914. 

Flour  has  been  quiet,  but  steady.  People  in  the  trade 
hcie  are  much  interested  in  the  free  storage  question  at  the 
terminals.  A  delegation  from  the  Produce  Exchange  is  to 
appear  before  the  Inter-State  Commerce  (Commission  and 
ask  for  a  suspension  of  tlic  new  rates  proposed  until  the 
case  of  New  York  City  can  be  fully  ])rcparcd.  It  is  coii- 
sidertd  that  a  reduction  in  the  free  storage  time  here  from 
10  daj'S  to  5  days  would  Avork  grave  injury  to  the  Ncav  York 
trade.  It  is  contended  that  the  case  of  a  market  like  New 
York  should  be  considered  by  itself,  with  all  the  special 
circumstances  which  grow  out  of  business  conditions  liore, 
regardless  of  precedents  elsewhere.  Meantinu^  buyers 
continue  to  i)urchase  only  from  linnd  to  niouth.  Some  of 
the  bakers  complain  that  profits  are  lost  in  the  high  quota- 
tion for  flour.  Tiio  total  production  last  week  at  Minne- 
apolis, Duhitli  and  Milwaukee  was  4.'};{,.'57.")  barrels,  against 
:i;)S,2S()  barrels  in  the  previous  W((ek  and  323,095  barrels 
last  year. 

Wheat  has  declined  owing  partly  to  an  increase  in  Russian 
supplies.  It  is  said  tiiat  Russia  will  liav(i  an  export ahl(> 
surplus  from  the  old  crop  of  something  like  29(),()()(),()()() 
bushels.  Also  i)rices  at  Liverpool  have  at  times  been  declin- 
ing. New  busiruiss  for  export,  it  is  said,  shows  a  tendency 
to  .slacken.  Primary  receipts  at  tlu;  \V(>st  liave  bei>n  ab- 
normally  large.     Th(^  winter-wheat  belt   has   been  getting 
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beneficial  rains.  At  times  bad  storms  have  interfered  with 
wire  service  and  cut  down  trading  at  Chicago.  The  North- 
western receipts  on  a  single  day  amounted  to  1,009  cars, 
against  610  cars  on  the  same  day  last  year.  The  scarcity 
and  dearness  of  ocean  freight  militates  against  foreign  busi- 
ness and  naturally  counts  as  a  factor  against  the  market. 
The  world's  supply  last  week  decreased  only  831,000  bushels, 
against  a  decrease  in  the  same  week  last  year  of  1,708,000 
bushels.  The  decrease  in  the  total  stock  in  and  afloat  for 
Europe  was  only  100,000  bushels,  against  a  decrease  of  no 
less  than  3,000,000  bushels  in  the  same  week  last  year.  Such 
figures  have  e.xcited  comment.  Also  it  is  said  that  Argentina 
will  have  an  exceptionally  large  exportable  surplus.  Italy 
seems  to  have  recently  been  buying  in  Argentina  rather  than 
here,  taking  about  a  million  tons.  Then  the  news  of  the  ill- 
ness of  Emperor  William  of  Germany  has  started  talk  of 
possible  peace  in  the  not  distant  future,  especially  as  he  was 
at  one  time  said  to  be  seriously  ill  with  pneumonia.  This 
caused  more  or  less  selling  at  Chicago.  It  is  well  known, 
of  course,  that  peace  is  a  bear  point  on  wheat.  Argentina 
reports  have  in  the  main  been  to  the  effect  that  the  weather 
was  favorable  for  harvesting.  And  the  estimated  export- 
able surplus  of  Argentina  according  to  the  Prime 
Minister  of  that  country,  is  135,000,000  bushels,  as 
against  about  38,000,000  last  year,  107,000,000  in 
1913,  103,260,000  in  1912  and  89,991,000  in  1911. 
From  France  comes  the  news  that  crop  development  on  the 
area  already  seeded  is  satisfactory.  Recent  rains  in  Bul- 
garia have  been  beneficial  and  the  new  crop  there  is  develop- 
ing favorably.  In  Roumania  there  will  be  a  large  increases 
in  the  acreage  and  the  weather  has  been  very  favorable  for 
field  work.  Crop  news  from  our  Western  States  has  been, 
in  the  main,  good,  owing  to  recent  rains  and  snows.  The 
total  American  crop  is  now  said  to  be  910,000,000  bushels. 
On  the  other  hand,  whatever  may  be  said  about  the  diffi- 
culties which  beset  future  export  business  actual  export 
sales  during  the  past  week  have  been  large.  The  clearances 
have  also  been  on  a  large  scale.  Sales  for  export  have 
been  anywhere  from  800,000  to  2,000,000  bushels  a  day 
The  clearances  on  a  single  day,  last  Tuesday,  were 
no  less  than  2,167,000  bushels.  After  all,  too,  the  visible 
supply  of  the  United  States,  according  to  one  computation, 
decreased  for  the  week  1,712,000  bushels,  as  against  an 
increase  on  the  other  hand,  in  the  same  week  last 
year  of  over  4,000,000  bushels.  Also  at  times  there  have 
been  reports  of  frost  in  Argentina.  Though  Australia  has 
had  rains,  it  is  said  that  they  have  come  too  late  to  do  much 
good.  In  Roumania  reserves  of  wheat  are  very  small,  owing 
to  large  purchases  by  Germany  and  Austria  before  the  out- 
break of  the  war.  In  India  prices  are  very  high  and  exports 
are  restricted.  The  crop  of  Hungary  is  officially  stated 
at  only  128,000,000  bushels,  agamst  152,000,000  last  year. 
Though  Argentina  has  an  unusually  large  exportable  sur- 
plus, ocean  freights  there  are  also  scarce  and  high.  Yet 
big  interests  have  sold  at  Chicago  freely.  To-day  prices 
were  irregular,  advancing  and  then  receding,  winding  up 
firmer,  however.  It  is  said  that  Russia's  surplus  for  export 
is  far  smaller  than  some  of  the  estimates.  Sweden  and 
Greece  are  in  the  market  for  American  wheat. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sal.     Mon.     Tucs.    Wed.  Thurs.    Fri. 

No.  2  red ctS-1263^   127M    126M    12534    126        126 

December  delivery  in  elevator 124       124^4   1245^   123       123       123  M 

May  delivery  in  elevator 130^   130Ji   130M   1295^   129M   l^^'A 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN  CHICAGO. 

Sal.  Mon.  Tucs.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator -cts.  11 7  116 '-^  116M  1165^  116  116  M 
May  deUvery  in  elevator 121?i   1215^   121JH   120>^   1205^   120M 

Indian  corn  has  declined,  partly  in  sympathy  with  wheat. 
The  cash  demand  has  been  disappointing.  The  receipts  have 
been  heavy.  The  visible  supply  increased  2,271 ,000  bushels, 
which  was  over  six  times  the  increase  in  the  same  week  last 
year.  Stocks  are  now  6,153,000  bushels,  or  nearly  three 
times  as  large  as  a  year  ago.  On  the  other  hand,  however, 
wet  weather  at  the  West  has  latterly  steadied  prices  of  corn. 
It  gives  rise  to  estimates  of  a  falling  off  in  the  crop  move- 
ment. Also  export  business  has  latterly  increased  somewhat, 
despite  the  fact  that  foreign  business  is  admittedly  curtailed 
by  the  scarcity  of  ocean  freight  room.  Chicago  on  Dee.  8 
reported  the  largest  receipts  for  one  day  ever  kno\vn  in  any 
market.  The  shipments  totaled  1,410  cars.  Much  of  this 
Mill  be  shipped  to  the  warring  countries  of  Europe.  Still  the 
large  crop  movement  and  the  big  increase  in  the  visible 
supply,  together  with  selling  both  as  hedges  and  out  and  out 
short  sales  have  been  on  the  whole  the  dominant  factors. 
IMces  are  now  7  to  8  cents  lower,  however,  than  a  year  ago. 
Also  there  is  quite  a  large  short  interest.  Corn  is  considered 
the  cheapest  foodstuff.  Argentina,  however,  is  being  sharply 
watched.  It  has,  it  is  said,  an  exportable  surplus  of  40,000,- 
000  bushels,  and  its  exports  average  from  4,0(X),000  to 
5,000,000  bushels  a  week.  To-day  prices  were  higher. 
Shorts  bought.  Cotmtry  offerings  were  small.  The  re- 
ceipts decreased  a  little.  Canada  has  been  buying  corn  in 
the  American  Northwest. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
No.  2  mixed. cts.  73>i     TS'A     73'A     ~IH     72         72 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tucs.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.  63 >^  62 M  62><j  62 H  62 M  &2% 
May  delivery  in  elevator 6934     68 >i     68 M     685^     69         69 

Oats  have  also  declined.     Argentina's  surplus  is  estimated 
at  anywhere  from  75,000,000  to  90,000,000  bushels.     Export 


trade  in  this  country  has  shown  less  snap,  although  on  some 
days  the  export  sales  have  been  from  110,000  to  160,000 
bushels.  Trading  in  futures  has  been  light.  Oats  have 
merely  reflected  the  fluctuations  of  other  grain.  They  have 
been  hurt  more  or  less  by  the  slowness  of  the  Eastern  de- 
mand at  Chicago.  Shorts  have  been  about  the  only  buyers. 
The  receipts  have  been  large  and  high  ocean  freights  have  re- 
stricted foreign  business.  The  available  supply  has  de- 
creased only  594,000  bushels,  against  a  decrease  in  the  same 
week  last  year  of  1 ,462,000  bushels.  The  available  American 
supply  is  42,161,000  bushels,  against  2,500,(X)0  more  than 
this  a  year  ago  and  22,000,000  less  than  this  at  this  time 
in  1912.  To-day  prices  were  rather  stronger,  as  sales  for 
export  were  reported  of  500,000  bushels.  Country  offerings 
continued  small. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.        Mon.       Tues.        Wed.      Thurs.       Fri. 

Standards cts.53H-54  53-5334  53-5334  53-.53V^  53-5334   53-5334 

No.  2  white 5334-54}^  533-^-54  53^^-54  53^-54  5334-54  53^-54 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.  Wed.  Thurs.    Fri. 

December  delivery  in  elevator. cts.  483^     47  J^     4734  47         46  K     47  >i 

May  delivery  in  elevator 523^     52         5134  5134     5134     5134 

The  following  are  closing  quotations: 

GRAIN. 
Wheat.per  bushel — f.  o.  b. 

N. Spring. No. 1 $12834 

N.Sprmg,No.2 

Red  winter.  No.  2 1  26 

Hard  winter,  No.  2 1  26>^ 

Oats,  per  bushel,  new —  cts 

Standard ...53@5334 

No.  2,  white 63!4@54 

No.  3.  white 52H@53 


Com,  per  bushel —  cts. 

No.  2  mixed,  new 72 

No.  2  yellow C.  I.  F.         72 

No.  3  yellow 7134 

Argentina  in  bags 70@73 

Rye,  per  bushel — 

New  York UGH 

Western.- 118 

Barley— Malting  _ 70@80 


FLOUR. 

Winter,  low  grades $4  00@$4  50 ,  Spring  clears $5  25@J5  35 

Winter  patents 5  60®  6  00  Kansas  straights,  sacks.  5  20®  6  40 

Winter  straights 5  20®  5  40  Kansas  clears,  sacks 4  80®  5  10 

Winter  clears 4  75®   5  20  City  patents 6  95 

Spring  patents 5  75®  6  00  Rye  flour 5  90®  6  25 

Spring  straights 5  40®   5  60 1  Graham  flour 6  15®  6  40 

The  statements  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  coUeeted  by 
the  New  York  Produce  Exohange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — • 

Flour. 

Wheat. 

Corn. 

Oais. 

BarUy. 

Rye. 

bbls.l96'.bs. 

busn.  aoiKs-. 

bush.  5(5  lbs. 

tush.  ^2l')s. 

btish.4Sl'>s. 

bu.mibs. 

Chicago 

194,000 

2,332,000 

7,230,000 

3,895,000 

942,000 

87,000 

Milwaukee-- 

136,000 

129,000 

1,394,000 

690,000 

600,000 

188,000 

Duluth 

2,432,000 

293,000 

646,000 

264,000 

Minneapolis. 

3,265,000 

765,666 

569,000 

837,000 

256.000 

Toledo 

75,000 

220,000 

26,000 

2,000 

Detroit 

10,000 

40,000 

241,000 

73,000 

Cleveland... 

14,000 

25,000 

112,000 

56,000 

St.  Louis 

68,000 

966,000 

276,000 

476,000 

107,666 

17,660 

Peoria 

32,000 

29,000 

228.000 

100,000 

27,000 

11,000 

Kansas  City. 

1,563,000 

243,000 

151,000 



Omaha 

556,000 

630,000 

355,000 

Tot.  wk.  '14 

454,000 

11,412,000 

11,339,000 

6,684,000 

3,159,000 

825,000 

Same  wk.  '13 

335,000 

7,347,000 

4,924,000 

3,9,50,000 

2,045,000 

189,000 

Same  wk.  '12 

390,000 

9,665,000 

4,153,000 

4,151,000 

3,225,000 

356,000 

Since  Aug.  1 

1914 

7,965,000 

238.855,000 

75,263,000 

134,894,000 

47,154,000 

12169000 

1913 

7,199,000 

161,248.000 

66,557.000 

99,390,000 

48,309,000 

7,541,000 

1912 

6,754,394 

201,985,777 

56,740,363 

107,473,462  45,765,506 

9,648,689 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  5  1914  follow: 


Receipts  at — 

New  York 

Boston 

Portland,  Me 

Philadelphia 

Baltimore 

New  Orleans  * 

Newport  News  . . 

Galveston 

Mobile 

Montreal 

Port  Arthur 


Flour, 

bbls. 

294,000 

40,000 

9l",666 

72,000 

192,000 

1,000 

"  6 ,666 

10,000 


Wheat, 

bush. 

2,627,000 

338,000 

223,000 

1,124,000 

502,000 

1,748,000 

37,000 

1,278.000 

3,000 

607 ,000 

249,000 


Corn, 

bush. 

535,000 

2,000 

74,666 

344,000 

42,000 


Oats, 

bush . 

435,000 

74,000 


Barley, 

bush. 

381,000 


178,000 

1,057,000 

51,000 


19,000 
1,000 


3,000 
29,000 


2,000 


97,000 


Rye, 

bush. 

58,000 

1,000 


28,000 
307,000 


Total  week  1914.      706,000     8,734,000  1,017,000     1,827,000     480,000     394.000 

Since  Jan.  1  1914.22,375,000  235021,000  26,697,000  70,243,000  14360000  7451,000 

Week  1913 492,000     6,820,000  257,000     1,369,000     330,000       27.000 

SlnceJan.l  1913.12,148,000  194034,000  48,625,000  51,770,000  2441,000  2,900000 


♦  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  5  are  shown  in  the  annexed  statement: 

Corn,     Flour, 

bush.        bbls. 

225,508  125,620 


Wheat, 
Exports  from —  bush. 

New  York 2,094,415 

Portland,  Me 223.000 

Boston 248,941 

Philadelphia 748,000 

Baltimore 456,382 

New  Orleans 1,009,000 

Newport  News..      37.000 

Galveston 2,872,000 

MobUe 3,000 

Montreal 1 ,453 .000 

Port  Arthur 249 ,000 


Oats, 

Rye,    Barley, 

Peas, 

hush. 

bush.       bush. 

bu.ih . 

48,977 

53,909  145.103 

1,022 

198,999 
5,000 


19,000 


15,700 

39,000 

17,500 

3,000 

1 ,000 

1,000 

6,000 

46,000 


291,000 

704,187 

73,000 


3,000 
12,000 


86,000   110,000 
25,714     99,651 


46,000 


Total  week 9,393,738 

Week  1913 3,646,039 


448,507 
26,569 


254,820  1,132,164   165,623  400,754 
286,025         52,040       59,795 


1,022 
6,173 


July 


The  destination  of  these 
1   1914  is  as  below: 


exports  for  the  week  and  since 


Flour 

Since 

Week.  July  1 

Ez pons  for  week  and  Dec.  5.  1914. 

since  July  1  to —  btls.  bbls. 

United  Kingdom. ..130,524  2,517,624 

foiitlnent 65,435   1,838,237 

Sou.  &  Cent.  Amer.   28,440      678,889 

West   Indies 18,492      667.932 

Brit.  Nor.  Am.  Cols.     5,500        41,474 
other  Countries 429      136,249 


-Wheat- 


-Com — 


Since 

Witk.  Juli/  1 

Dec.  5.  1914. 

bush.  bush. 

3,509,166  69.388,853 

5,594,307  72,106,.363 

256,850     2,661,552 

3,750  25,383 


Wiek. 

Dec.  5. 

bush. 

4b"9",5i.5 

5,045 

33,947 


29,665 


55,175 


Since 

Jul/  1 

1914. 

90.061 

,570.231 

800,908 

801,890 

4,618 

14,850 


Total 254.820  5,880,405  9,393,738  144237,326 

Total  1913 286,025  6,428,619  3,646,039  100362,285 


448,507     4,282,558 
26,569     1,667,994 
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The  world's  skipmeuts  of  wheat  and  com  for  the  week 
ending  Dec.  o  and  since  July  1  1914  and  1913  are  shown  in 
the  following: 


ErpoTts. 


North'Amer 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.  countr's 

^,  Total . . 


wrieat. 


1914. 


Week. 
Dec.  6. 


Bushels. 
9,024,000 


344,000 
196,000 
488,000 


1052,000 


Since 
July  1. 


1S13. 


Since 
July  1. 


Bushels.     I    B2ishelt. 

189,010,000  141,474,000 

12,074,000    77,166,000 

2,347,000 

4,283.000 

8,996,000 
15,528.000 

4,009,000 


Corn. 


1914. 


Dec.  5. 


.Since 
July  1. 


BitsJiels. 
620,000 


20,276,000  * 

11,690,0004,922,000 1 
13,776,000 
24,464,000 
4,418,000 


BushtiS. 
3,726,000 
4,813,000 
9,431,000 
74,411,000 


1913. 


Since 
July  1. 


Bushels. 

639,000 

7,111,000 

8,225,000 

108,975,000 


236,247,000  293,264,000  5,642,000    92.3S1.000  124,950,000 


•Not  available  since  Aug.  1. 

The  quantity  of  w^heat  and  corn  afloat  for  Europe  on  dates 
mentioned  was  as  follows:  


Wheat. 


United 
Kingdom. 


Contcnem.'     Total 


Busntls. 


Dec.    5  1914 

Nov.  28  1914 

Dec.     6  1913.    ■13,712,000 

Dec.    7  1912_Jl6,976,000 


Bushels.       Bushels. 

|34,960,000 

134.3.52,000 

15,656,000:29,368,000 
17,520,000134,496,000 


Corn. 


United 
Kingdom. 


Bushels. 


Cotitinem 


BushUs . 


Total. 


Bushels. 
25,704,000 

24„540.0()0 

5,338,000  5,789,000  11,127,000 
10,447,000  18,045.000  28.492,000 


The   visible   supply 

of    gl 

aiu, 

comprising 

the 

stocks   in 

granary  at   principal  points 

of  accumulation  at 

lake 

and 

seaboard  ports  Dec.  5  1914 

was  as  follows: 

UNITED 

STATES  GRAIN  STOCKS. 

Amcr.  Bunded 

A>ncr. 

Amer.  Bonded 

Amer. 

Amer.  Bended 

Wheal.  Wntai. 

Corn. 

Oats. 

Oats. 

Ri,e.  Barley.  Barley. 

In  Tliousands —             bvsh. 

1  ush . 

bvsh. 

btish. 

bush. 

bush . 

bush. 

bash. 

New  York 3,892 

760 

997 

1,459 

220 

150 

562 

125 

Boston 346 

785 

23 

26 



33 



15 

Philadelphia 1,592 

286 

107 

284 









Baltimore 1,774 

81 

470 

1,728 



726 

22 



New  Orleans 3,022 



07 

160 









Galveston 1,630 

5 









Buffalo 4,429 

467 

70 

1.943 



58 

793 

42 

Toledo 1,885 

161 

797 



4 

9 



Detroit 503 

144 

50 



32 





Chicago 6,714 



2,621 

12,458 



65 

1,102 



"     afloat 304 

248 









Milwaukee                  237 

"so 

167 

'187 

670 
1,583 
4,304 

"27 

SO 

46 

187 

181 
555 
669 

Duluth    -  7,594 

30 

Minneapolis 16,779 



St.  Louis 3,413 



39 

496 



1 

9 



Kansas  City 9,594 

297 

952 

19 

Peoria. 3 

128 

1,280 





1 



Indianapolis 416 



427 

170 









Omaha 971 

243 

2,068 



12 

113 



OnLakes           7,165 





762 
25 



264 

1,061 

On  Canal  and  River 111 

— 

Total  Dec.    5  1914. .72,374 

2,429 

6,153 

31,463 

247 

1,683 

5,077 

212 

Total  Nov.  28  1914. .74,086 

2,332 

3,382 

32,471 

277 

1,941 

5,983 

207 

Total  Dec.    6  1913. .62,939 

8.480 

2,352 

28,902 

3,126 

2,284 

5,226 

818 

Total  Dec.    7  1912. .61,278 

4,587 

1,896 

10,082 

184 

1,760 

4,072 

295 

CANADIAN 

GRAIN  STOCKS. 

Canadian 

Bnndcd 

Canadian      Bonded 

Canadian 

Bonded 

Wheat. 

Wlier.t. 

Corn. 

Oats. 

Oats. 

Rye. 

BarUy. 

Barley. 

In  Thotisands —             bush. 

bush. 

Lush. 

bush . 

bush. 

bush. 

bush. 

bush. 

Montreal 1,889 

117 

1,276 





192 



Ft.  William  &  Pt.  Arth.  4,120 





1,893 









Other  Canadian 7,533 





1,951 









Total  Dee.    5  1914. .13,542 

117 

5,120 



192 



Total  Nov.  28  1914. .14,693 



22 

3,868 





184 



Total  Dec.    6  1913. .15,7.39 



16 

9,326 



24 

493 



Total  Dee.    7  1912. .13,917 



4 

6,193 





46 



SUMMARY. 

Bonded 

Handed 

Bonded 

Wheat. 

Wheat. 

Corn. 

Oe.is. 

Oats. 

Rye. 

Barley. 

Barley. 

In  Thousands —             b  ush . 

tush. 

bush. 

bush. 

bush. 

bush . 

b  ush . 

bush . 

American 72,374 

2,429 

6,153 

31,463 

247 

1,683 

5,077 

212 

Canadian 13,542 



117 

5,120 





192 

Total  Dec.     5  1914. .85,916 

2,429 

6,270 

36,583 

247 

1,683 

5,269 

212 

Total  Nov.  28  1914. .88,779 

2,332 

3,404 

36,339 

277 

1,941 

6,107 

207 

Total  Dec.    6  1913.-78,678 

8,480 

2,368 

38,228 

3,126 

2,308 

6,219 

818 

Total  Dec.    7  1912.-75,195 

4,587 

1,900 

12,924 

184 

1,760 

4,118 

295 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Dec.  11  1914. 
Trade  in  most  quarters,  while  quiet,  shows  signs  of  im- 
provement.    The  stormy  weather  during  the  greater  part 
of  the  week  interfered  with  local  store  trade  and  mild  weather 
in  many  sections  is  restricting  the  maiketing  of  winter  mer- 
chandise.    There  has  been  some  further  revision  of  staple 
goods  prices  on  the  basis  of  lower  cotton  values ,  and  a  much 
Detter  inquiry  for  future  delivery  has  resulted.     The  further 
decline  in  the  staple  toward  the  close  of  the  current  week  is 
expected  to  again  unsettle  the  market.     The  Government  es- 
timate of  a  total  cotton  crop  of  15,966,000  bales,  exclusive 
of  linters,  was  a  surpri.so  to  the  trade.     The  crop,  all  told, 
including  linters,   will  probably  run   well  over   16,500,000 
bales,  which  will  be  the  largest  ever  raised  in  the  country. 
A  record  yield  coming  at  this  time,  with  the  consumptive 
capafiity  of  the  world  stifled  by  the  Il^uropean  war,  is  di.s- 
couraging,  and  the  most  experienced  drygoods  merchants 
are  unal>le  to  forecast  the  effect  upon  the  finished-goods 
trade.     It  is  certain  that  buyers  will  now  hold  for  lower  prices 
on  all  lines  of  cotton  goods  more  persistently  than  over, 
and  the  coming  year  may  witness  record  low  values  on  many 
lines.     In  othc^r  departments  of  dry  goods  there  is  less  un- 
certainty, and  l)usin(!HS  is  on  a  more  stable  basis.     Buyers  of 
imimrtcd  fabrics   are  finding  that  arrivals  from  abroad  are 
better  than  they  had  (ixpected  them  to  bo,  and  in  many  in- 
stances regret  their  hasty  Vjuying  of  goods  at  high  prices  im- 
mediately following  the  outlireak  of  the  war.     Importers  are 
now  receiving  war-delayed  shipments  and  these  goods  are 
coming  on  the  market  at  prices  considerably  lower  than  tho.so 
named  upon  the  outbreak  of  hostilities.     In  export  circles 


sentiment  is  more  olieerful.  A  large  business  is  being  done 
in  goods  suitable  for  armj^  purposes.  Further  sales  amount- 
ing to  about  2,000  bales  of  standard  cotton  drills  have  been 
made  to  India,  and  inquiries  for  more  are  still  in  the  market. 
Orders  for  small  lots  of  sheetings  for  China  account  are  also 
reported.  It  is  thought  that  a  slight  reduction  in  prices 
would  result  in  a  good  demand  from  China. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  5  were  4,712 
packages,  valued  at  $466,843,  and  for  the  period  from  Jan.  1 
to  Dee.  5  they  reached  275,286  packages,  valued  at  $20, 529,- 
486.  P^or  the  corresponding  period  of  1913  the  totals  were 
314,039  packages  and  $24,051,256.  The  usual  details  that 
we  have  heretofore  given  are  withheld  for  the  present  under 
instructions  of  the  Secretary  of  the  Treasury. 

l^'oUowing  reductions  in  prices  on  several  lines  of  staple 
goods,  buying  has  become  more  active.  Both  bleached  and 
brown  goods  have  been  marked  down  sharply  in  various 
qu?aters,  and  jobbers  as  well  as  the  manufacturing  trade 
have  been  active  buyers.  A  better  demand  is  also  noted  for 
colored  cottons,  as  many  buyers  are  beginning  to  realize  the 
impending  shortage  in  dyes  and  are  more  willing  to  book  busi- 
ness for  future  delivery  at  current  levels.  In  print  cloths 
and  gray  goods,  buying  is  restricted,  consisting  mostly  of 
small  orders  for  immediate  requirements.  Soft  spots  are 
developing  in  the  print-cloth  market  and  a  downward  revi- 
sion of  prices  is  looked  forward  to  in  many  quarters.  Several 
lines  of  heavy  colored  cottons  have  been  well  sold  and  with- 
drawn from  the  market,  while  supplies  in  other  lines  are  not 
plentiful.  Handlers  of  these  goods  are  advising  buyers  to 
cover  their  requirements  early,  as  supplies  will  be  limited 
for  some  time.  Gray  goods,  38-inch  standard,  are  easier 
in  tone  and  quoted  3^c.  to  4c. 

WOOLEN  GOODS. — Business  in  spring  dress  goods  is 
active  and  well  distributed  over  many  lines.  The  popu- 
larity of  covert  cloths  continues  to  be  the  feature  and  many 
sales  of  these  goods  are  being  made.  Many  handlers  of  the 
better  grades  of  coverts  are  becoming  worried  over  the  pop- 
ularity which  these  goods  are  enjoying,  as  they  fear  it  will 
result  in  a  flood  of  cheap  imitations  that  will  kill  the  high- 
class  trade.  At  present  all  other  goods  seem  to  be  passed 
over  in  favor  of  the  covert  cloths,  but  a  good  business  has 
previously  been  booked  for  sprmg  account  on  other  lines, 
chiefly  serges  and  broadcloths,  and  supplies  of  the  latter  are 
not  plentiful  in  any  quarter.  It  is  thought  that  coverts  will 
hurt  serges  more  than  broadcloths,  as  there  is  always  a  re- 
liable demand  for  the  latter  among  the  conservative  classes. 

FOREIGN  DRY  GOODS.— Handlers  of  impoited  goods, 
both  novelties  and  staple  lines,  are  expressing  surprise  at 
the  arrival  of  supphes  from  abroad.  Considerable  of  these 
goods  are  badly  needed,  and  shipments  which  were  delayed 
during  the  early  days  of  the  war  are  now  coming  forward 
in  greater  bulk  than  had  been  expected.  Consequently 
many  importers  who  unduly  advanced  their  prices  will  un- 
doubtedly experience  difficulties  with  their  customers.  In 
linens,  theie  is  an  improved  demand  for  small  lots  of  spot 
goods.  Some  importing  houses  are  now  willing  to  take  busi- 
ness for  delivery  through  February  of  next  year,  and  have 
booked  quite  a  number  of  good  orders.  Buying  of  Spring 
dress  goods  is  light,  as  cutters-up  and  jobbers  are  inclined 
to  hold  off  their  preparations  for  the  new  season  as  long  as 
possible.  Advices  from  abroad  give  little  encouragement, 
manufacturers  continuing  to  complain  of  the  scarcity  and 
high  cost  of  flax.  The  tendency  of  prices  for  burlaps  con- 
tinues downward,  with  a  moderate  trade  in  light-weights. 
Business  in  heavy-weights  is  at  a  standstill.  Light-weights 
arequoted  nominally  at  3.50c.  and  heavy-weights  at  4.50c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Dec.  5  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Wct!k  Ending 
Dex.  5  1914. 


Manufactures  of — 

Wool-. 549 

Cotton 1,090 

Silk--- - 696 

Klax  -. 578 

Miscellaneous 2,415 


Value. 

$ 
133,840 
279,107 
275,049 
148,187 
254,342 


Since  Jan. 
Pkgs. 


1  1914. 
Value. 


81,756 

141,627 

63.672 

65,615 

123,336 


22,528,.362 
38,181,090 
30.325.130 
16, .568, 679 
12,913,918 


Total  1914- 5,328  1,090,525  476,006  120 

Total  1913 12,476  3,070.194  132,081  108 

Warehouse  Withdrawals  Thrown  upon  the  Market. 
Manuracture.s  of — 

Wool.- - 401  96, .587  37,035  10 

(Cotton - 722  229,889  35,516  10 

SilU - 281  107,765  13,893  5 

Klax     - - 451  126,776  24,465  6 

Miscellaneous 929  121,198  82,868  5 


,550,179 
,306.949 


,092,971 
,143,397 
,850.161 
,408,976 
,428,720 


Total  wilhdrawals 2,784         682,215     193,777     37,924,226 

Entered  for  consumption 5.328     1,090,525     476,006  120,550,179 


Total  marketed  1914 8,112     1,772,740     669, 

Total  marketed  1913 16,119     3.886,978     637, 

Imports  Entered  for  Warehouse  During  Same 
Manufactures  of — 

Wool-. -- 381 

(Cotton 393 

.Silk  -- 365 

Flax  - -       106 


783  1,58 
093  143 
Period. 


Miscellaneous 1,011 


Total 

Entered  for  consumption - 

Total  Imports  1914.. 
Total  Imports  1913-- 


139,7,59 
122,604 
1.56,726 
37,399 
170,443 


2,256         626.931 
5,328     1,090.525 


31 

33 

15 

26, 

61 


515 
148 
861 
006 
551 


174,404 
652,111 


,606,994 
,967,120 
,677,171 
,742,692 
,278,128 


168,381  38,272,105 
476,006  120,550,179 


.  7,584 
.17.990 


1.717.4.56     ()  11.387   1.58.822.283 
4,045,146     664,629   148,523.184 


Dec.  12  1914.] 
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News  Items. 

Asbury  Park,  N.  J. —Foyers  Accept  Commission  Form  of 
Government. — The  commission  form  of  government  was  adop- 
ted at  an  election  held  Dec.  8  by  a  vote  of  816  to  468. 

Blue  Sky  Laws. — Court  Decisions. — The  United  States 
District  Court  for  the  Northern  District  of  West  Virginia, 
has  held  the  "Blue  Sky"  law  of  that  State  to  be  unconsti- 
tutional, apparently  following  the  Federal  Court  decisions 
on  the  Michigan  and  Iowa  statutes,  and  not  following  the 
decision  of  Federal  Judge  Trieber,  upholding  the  constitu- 
tionality of  the  Arkansas  statute  two  months  ago.  Circuit 
Judge  Pritchard  and  District  Judge  Dayton  concurred  in  the 
West  Virginia  decision,  District  Judge  Woods  dissenting. 
Three  Federal  judges  having  concurred  in  both  the  IMichigan 
and  Iowa  decisions,  we  now  have  eight  Federal  judges 
adopting  the  view  that  the  "Blue  Sky"  statutes  are  uncon- 
stitutional and  two  Federal  judges  adopting  the  view  that 
they  are  valid. 

The  West  Virginia  statute  follows  more  closely  the  original 
Kansas  Act  (since  amended  in  Kansas)  than  any  other  of  the 
"Blue  Sky"  statutes,  so  that  the  decision  on  that  law  may 
be  said  to  cover  the  original  Kansas  law  and  the  fifteen  to 
twenty  other  State  laws  which  have  adopted  it  in  one  form 
or  another. 

Charleston,  So.  Caro. — Council  Advises  Purchase  of  Water 
and  Light  Plant. — City  Council  on  Dec.  8,  by  a  vote  of  19  to 
2,  passed  a  resolution  endorsing  the  recommendation  of  the 
Committee  on  Water  Supplv  that  the  citv  purchase  the  prop- 
erty of  the  Charleston  Light  &  Water  Co.  for  $1,500,000. 
It  is  understood  that  immediate  steps  will  be  taken  to  have 
the  matter  put  before  the  people. 

Panama  (Republic  of). — Boundary  Convention  with  United 
States. — A  dispatch  from  Panama  to  the  New  York  "Times" 
says  that  the  boundary  convention  between  the  United 
States  and  Panama  passed  its  third  reading  in  the  National 
Assembly  Dec.  8  and  received  the  President's  signature. 
It  is  yet  to  receive  ratification  by  the  United  States  Senate. 
The  convention  was  signed  on  Sept.  2  bythePanaman  Secre- 
tary of  Foreign  Relations,  Ernesto  T.  Lefevre,  and  William 
J.  Price,  the  American  Minister. 

The  daily  newspapers  state  that  by  the  terms  of  the  boundary  convention 
the  United  States  gains  control  of  the  waters  of  Colon  and  Ancon,  together 
with  other  valuable  rights.  The  instrument  replaces  what  has  been  known 
as  the  Davis  Agreement  of  June  15  1904,  in  which  the  boundaries  of  the 
Canal  Zone  were  tentatively  fixed,  and  also  amplifies  the  Panama  Canal 
Treaty  of  Nov.  18  1903,  under  which  the  Canal  Zone  was  acquired  from 
Panama . 

In  addition  to  absolute  control  over  all  the  waters  of  Colon  and  Ancon, 
the  United  States  acquires  two  small  islands  in  Ancon  Harbor,  the  site  of 
Battery  Hancock  on  the  Colon  water-front,  and  control  of  all  the  piers  at 
the  northern  entrance  of  the  Canal. 

Pinellas  County  (P.  O.  Clearwater),  Fla. — Notice  to 
Bond  Dealers. — Notice  is  given  that  the  validity  of  the  con- 
tracts made  by  the  Board  of  County  Commissioners  for  the 
erection  of  court-house  and  jail  is  in  question  and  suit  pending 
in  the  Supreme  Court  of  Florida.  Buyers  are  cautioned 
against  purchasing  securities  made  in  pursuance  of  said  con- 
tract . 

Seattle,  Wash. — Bridge  Bonds  Upheld. — On  Dec.  2  Judge 
A.  W.  Frater  in  the  Superior  Court  upheld  the  validity  of 
the  S829,500  bridge  bonds,  the  sale  of  which  was  reported  in 
V.  99,  p.  1616.  The  case  has  been  appealed  to  the  Supreme 
Court . 

Toronto,  Ont. — Municipal  Loan  Association  Formed. — 
A  loan  company  has  recently  been  formed  in  this  city  under 
the  name  of  the  Toronto  Mimicipal  Loan  Association.  Its 
purpose,  as  reported  in  the  press,  is  to  alleviate  financial 
suffering  and  prevent  as  much  as  possible  destitution  among 
the  more  worthy  class  of  workingmen  who  may  be  tempor- 
arily out  of  work  because  of  the  war.  The  capital  to  carry  on 
the  business  of  the  Association  is  being  borrowed  from  the 
banks  on  the  security  of  an  initial  issue  of  $250,000  6%  short- 
term  bonds  of  the  Association  which  are  guaranteed  as  to 
principal  and  interest  by  the  city  of  Toronto.  The  Associ- 
ation has  to  pay  the  banks  6%  on  all  moneys  so  borrowed. 
To  this  must  be  added  the  cost  of  operating,  and  it  is  figured 
that  it  will  take  at  least  12%  per  annum,  or  1%  monthly, 
which  is  what  the  Association  is  charging  for  loans,  to  pay 
interest  on  borrowed  capital  and  running  expenses.  The 
loan  company  ha^  been  gi-aaited  a  special  charter  giving  it 
unlimited  borrowing  powers  with  a  small  nominal  capitaliza- 
tion; and  also  special  lending  powers  on  all  sorts  of  security, 
even  to  the  extent  of  carrying  on  a  pawnbroker's  business. 
The  .special  charter  granted  by  recent  provincial  order-in- 
eouncil,  provides  that  the  operation  of  the  Association  shall 
be  limited  to  the  duration  of  the  war;  and  that  all  loans  must 
be  closed  out  within  six  months  after  the  signing  of  the  treaty 
of  peace.  No  loan  shall  be  for  more  than  $300  unless  the 
directors  unanimously  agree  otherwise.  Up  to  Dee.  9,  200 
applications  for  loans  had  been  received. 

Bond  Proposals  and  Negotiations  this  week 
bave  been  as  follows: 

ADAMS,  Gage  County,  Neb. — BONDS  NOT  SOLD.— No  satisfactory 
bids  have  yet  been  received  for  the  $7,000  5%  .5-20-yr.  (opt.)  coup,  tax- 
free  electric-light  bonds  offered  but  not  sold  on  Nov.  5  (V.  99.  p.  1313). 

AKRON,  Summit  County,  Ohio. — On  Dec.  10  the  threee  i.s^sues  of  .5% 
coupon  or  reg.  bonds,  aggregating  §10,750  (V.  99,  p.  1-546)  were  awarded, 
It  is  stated,  to  Curtis  &  Sanger  of  Boston  for  .$41,781 — equal  to  102.53. 


ALBANY,  Alameda  County,  Calif. — BOND  OFFERING. — Bids  will 
be  received  until  8  p.  m.  Jan.  4  1915  by  Geo.  W.  Nickerson,  City  Clerk, 
for  .$12,000  5%  coup,  fire-apparatus  bonds.  Denom.  SI, 000.  Int.  pay- 
able in  Albany.  Due  $1,000  yearly  on  Jan.  1  from  1916  to  1927  incl. 
Certified  check  for  o%  of  bid,  payable  to  City  Clerk,  required.  Bids 
must  be  made  on  forms  furnished  by  the  city.  Bonds  to  be  delivered  on 
Jan.  11  and  to  be  paid  for  not  later  than  Jan.  18,  provided  that  10  days' 
notice  of  acceptance  of  bid  has  been  given . 

ALBANY,  N.  Y.~BOND  OFFJ5«/.VG.— Proposals  will  be  received 
until  11  a.  m.  Dec.  17  by  John  M.  Foil,  City  Comptroller,  for  the  follow- 
ing rcg.  bonds: 

$200,000  13^2'^  intercepting-sewer  bonds,   third  series.     Denom.   .$1,000. 
Due  .Jan.  1  1955. 
105,000  4H%  general  re-surfacing  bonds,  third    series.     Denom.    $1,000. 
Due  $7,000  yearly  on  Jan.  1  from  1916  to  1930  incl. 
80,000  43^%  public-improvement  bonds.     Denom.  $1,000.     Due  $4,000 

yearly  on  Jan.  1  from  1916  to  1935  incl. 
60,000  4i^  %  river-front-improvement    bonds.     Denom.     $1,000.     Due 

Jan.  1  1955. 
60,000  4><j%  public-improvement  bonds.     Denom.  $1,000.     Due  $3,000 

yearly  on  Jan.  1  from  1916  to  1935  incl. 
42,000  43^%  public-improvement  bonds.     Denom.  $2,100.     Due  $2,100 

yearly  on  Jan.  1  from  1916  to  1935  incl. 
35,000  4>ij%  public-improvement  bonds.     Denom.  $1,000.     Due  $7,000 

yearly  on  Jan.  1  from  1916  to  1920  incl. 
35,000  4K  %  public-improvement  bonds.     Denom.  $1,750.     Due  $1,750 
yearly  on  Jan.  1  from  1916  to  1935  incl. 
7,000  4M  %  public-improvement     bonds.     Due     $466  66     yearly     on 

Jan.  1  from  1916  to  1935  incl. 
3,500  4M%  public-improvement  bonds.     Due  $350  yearly  on  Jan.  1 
from  1916  to  1925  incl. 
The  Comptroller  will  purchase  for  the  Sinking  Funds  the  last  three  issues 
of  bonds.     Date  Jan.  1  1915.     Int.  J.  &  J.  by  check.     Certified  check  for 
2%  of  bonds  bid  for,  payable  to  Chas.  E.  Walsh,  City  Treasurer.     Bonds 
will  be  ready  for  delivery  Jan.  4   1915  or  as  soon  thereafter  as  possible. 
The  legality  of  these  bonds  will  be  examined  by  Caldwell,  Masslich  &  Reed 
of  N.  Y.  and  A.  L.  Andrews  of  Albany  and  their  opinions  will  be  furnished 
purchaser. 

ALBANY  COUNTY  (P.  O.  Albany),  N.  Y.— BONDS  NOT  SOLD.— 

No  bids  were  received  on  Dec.  9  for  the  $300,000  4}-.i%  reg.  court  house- 
construction  and  equipment  bonds  offered  on  that  day  (V.  99,  p.  1612). 

ALBION,  Orleans  County,  N.  Y.— PRICE  PAID  FOR  BONDS.— The 
price  paid  for  the  S165,000  reg.  water-works-purchase  and  extension  bonds 
recently  sold  at  private  sale  to  Spitzer,  Rorick  &  Co.  of  New  York  (V.  99i 
p.  1692)  was  par  for  4.80s. 

ALLENTOWN  SCHOOL  DISTRICT  (P.  O.  Allentown),  Lehigh 
County,  Pa. — BOND  SALE. — On  Dec.  9  the  three  issues  of  4%  .school 
bonds,  aggregating  $148,500,  (V.  99,  p.  1612),  were  awarded  to  local  banks 
and  bidders. 

ALLIANCE,   Stark  County,    Ohio.— BOiVD  SALE. — On  Dec.  5  the 

$7,000  5%  20-year  water  refunding  bonds  (V.  99,  p.  1472)  were  awarded 
to  the  Davies-Bertram  Co.  of  Cincinnati  for  $7,174,  equal  to  102.485 — a 
basis  of  about  4.806%. 

ATLANTIC  CITY,  Atlantic  County,  N.  J.— BONDS  AUTHORIZED, 

— The  C'ity  Compt.  advises  us  that  the  Board  of  Commissioners  have 
authorized "  the  issuance  of  .$200,000  water  bonds,  but  they  will  not  be 
offered  for  sale  at  the  present  time. 

AUBURN,  Cayuga  County,  N.  Y. — BOND  OFFERING. — Bids  will  be 
received  by  Mam-ice  D.  Richards,  City  Comptroller,  until  12  m.  Dec.  29 
for  .$43,535  25  4}^%  Wall  St.  paving  bonds.  Denom.  (1)  $1,735  25, 
(19)  .$2,200.  Date  Nov.  7  1914.  Int.  M.  &  N.  at  office  of  City  Treas., 
or  upon  request  of  registered  holders  by  mail  in  N.  Y.  exchange.  Due 
$1,735  25  Nov.  7  1915  and  $2,200  yearly  on  Nov.  7  from  1916  to  1934 incl. 
Cert,  check  for  $800.  payable  to  "City  of  Auburn",  required.  Bonds  to 
be  deUverod  and  paid  for  at  U.  S.  Mtge.  &  Tr.  Co.,  N.  Y.,  at  11  a.  m. 
Jan.  12,  unless  a  subsequent  date  shaU  be  mutually  agreed  upon.  The 
above  mentioned  trust  company  will  certify  as  to  the  genuineness  of  the 
signatures  and  the  seal  thereon,  and  the  legality  of  the  bonds  will  be  ex- 
amined by  Caldwell,  Mas.slich  &  Reed  of  N.  Y.  City,  whose  favorable 
opinion  will  be  furnished  purchaser  without  charge.  Bids  must  be  made  on 
farms  furnished  by  the  City  Compt.  Purchaser  to  pay  accrued  interest. 
Bonded  debt  (not  mcl.  this  issue),  .$1,297,023;  water  bonds  (incl.  tn  above), 
$280,000.     Assass.    val.    .$21,768,296. 

AUSTINTOWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Ma- 
honing County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until 
Jan.  4  1915  by  the  Board  of  Education  (at  the  office  of  the  County  Super- 
intendent of  Schools  in  Youngstown),  for  the  $40,000  5H%  building  bonds 
voted  Nov.  3  (V.  99,  p.  1472).  Auth.  Sees.  7025  and  7626,  Gen.  Code. 
Denora.  $1,000.  Date  Jan.  4  1914.  Int.  A.  &  O.  at  the  depositary  of  the 
School  District.  Due  $1,000  each  six  months  from  April  1  1916  to  Oct.  1 
1935  incl.  Certified  check  for  $500,  payable  to  Board  of  Education,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Bids  must  bo  unconditional. 

AZUSA,  Los  Angeles  County,  Calif. — BOND  SALE. — On  Dec.  2  the 

835,000  water-.system-mstallation  and  $20,000  lighting-system  6%  bonds 
(V.  99.  p.  1393)  were  awarded,  it  is  stated,  to  N.  W.  Halsey  &  Co.  of  San 
Francisco  for  $57,513 — equal  to   104.569. 

BATAVIA,  Genesee  County,  N.  Y. — BOND  SALE. — Local  papers 
state  that  this  village  has  sold  $9,000  Thomas  Ave.  paving  bonds.  The 
bonds  were  awarded  $4,000  to  the  Bank  of  Genesee  at  par  and  interest  and 
$5,000  to  G.  A.  &  R.  I.  Page  of  Batavia  at  101.05  and  int. 

BEACON,  Dutchess  County,  N.  Y. — BOND  SALE. — On  Dec.  7  the 

$60,000  5%  coup,  tax-free  building  bonds  (V.  99,  p.  1692)  were  awarded 

to  c:!urtis  &  Sanger  of  N.  Y.  at  101.725.     Other  bidders  were: 

Farson,  Son  &  Co.,  N.  Y-. -*103. 1771  Isaac  W.  Sherrill  Co.,  Pghkp.  101 .64 

Geo.  F.  Donoghue 101.66     A.  B.  Leach  &  Co.,  N.  Y 101.61 

Geo.  B.  Gibbons  &  Co.,  N.Y. 101-65    iHarris,  Forbes  &  Co.,  N.  Y.101.581 
*  Rejected,  check  irregular. 

BELLPORT,    Suffolk   County,    N.    Y.—BOND  OFFERING.~W.  L 
Robinsin,   Village  Clerk,   will   receive  bids  imtil  7:30  p.   m.   Dec.    ISfo^ 
$3,000  storm-sewer  bonds.     Denom.  $100. 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.— BOND  SALE. — 
Reports  state  that  John  Nuveen  &  Co.  of  Chicago  have  purchased  $237,000 
ditch   bonds. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.—BOND  SALE.— Oa  Dec.  4 
C.  C.  Shipp  &  Co.  of  Indianapolis  wore  awarded  at  par  and  int.  the  $11,980 
4l^%  tax-free  highway-impt.  bonds  offered  without  success  on  Oct.  27 
(V.  99,  p-  1393)-  Denom.  $-599-  Date  Sept-  15  1914-  Int.  M.  &  N. 
Due  $599  each  six  months  from  May  15  1915  to  Nov.  15  1924  incl. 

BEVERLY,  Essex  County,  Mass. — LOAN  OFFERING. — Reports  state 
that  bids  will  be  considered  until  11  a.  m.  Dec.  12  by  the  City  Treasurerfor 
a  loan  of  $100,000  maturing  April  2  1915  and  issued  in  anticipation  of  taxes. 

BIG  SPRING,  Howard  County,  Tex. — BOND  SALE. — We  are  advised 
that  the  water-works-improvement  bonds  voted  July  6  (V.  99,  p.  212) 
have  been  awarded  to  E.  1...  Dolton  at  par. 

BLACKFORD  COUNTY  (P.  O.  Hartford  City),  Ind.— BOA'D  SALE. 

— On  Nov.  15  .$18,600  A'A  %  bonds  were  awarded  lo  Breed,  Elliott  &  Harri- 
son of  Indianapolis  at  par  and  int.  Denom.  $930.  Date  Oct.  6  1915. 
Int.  M.  &  N.  I5ue  $930  each  six  months  from  May  15  1915  to  Nov.  15 
1924  incl. 

BLACKSBURG  HIGH  SCHOOL  DISTRICT  (P.  O.  Blacksburg), 
Cherokee  County,  W.  Va. — BONDS  VOTED. — The  question  of  issuing 
S100,000  school-impt.  bonds  carried,  reports  state,  at  the  election  held 
Nov.  23  by  a  vote  of  60  to  36. 

BLOOMFIELD    TOWNSHIP    SCHOOL    DISTRICT,    Iowa.— BO.VD 

SALE. — An  issue  of  $1,200  5%  bldg.  bonds  was  awardixi  to  the  Ca.stalia 
Savs.  Bank  of  Cast  alia  .at  par  on  Oct.  15.  Denom.  $200.  Date  Nov.  1 
1914.  Int.  M.  &  N.  Due  $200  jTly.  on  Nov.  1  from  1915  to  1918  incl. 
and  $400  Nov.  1  1919- 

BLOOMINGTON  SCHOOL  CITY  (P.  O.  Bloomington),  Monroe 
County,  Ind. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m. 
Dec.  10  by  W.  E.  Hottcl,  Sec.  of  School  Trustees,  for  $3,000  i'A%7  to 
10-jT.  (scr.)  school  bonds.  It  is  stated. 

BOONE  COUNTY  fP.  O.  Lebanon),  Ind.—BOND  SALE.— On  Dec.  7 
the  §57.600  -Hi';  lO'j-year  (aver.)  J.  Howard  Riley  et  al.  highway- 
improvement  bonds  (V.  99,  p.  1613)  were  awarde<l  to  the  Mever  &  Ki.ser 
Bank  of  Indianapolis  for  $57,765  50  (100.287)  and  int.,  a  basis  of  about 
4.466%. 
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BRISTOL,  Washington  County,  Va. — BOXD  OfFERIXG. — Pro- 
posiils  will  bo  received  until  4  p.  m.  Jan.  2  1915,  it  is  reported,  by  John 
11.  Gose.  City  Clerk,  for  §20,000  10-20-year  (opt.)  and  S20.000  15-30-year 
(opt.)  5';   school  bonds. 

BUELINGTON,  Chittenden  County,  Vt. — BOND  SALE. — This  city 
has  disposed  of  an  issue  of  $50,000  I'c  electric-light  funding  bonds. 

BUTLER  COUNTY  (P.  O.  Hamilton),  Ohio. — BONDS  AUTHOR- 
IZED.— The  ordinance  providing  for  the  is.suance  of  the  $175,000  41-^% 
20-yT.  bridge  bonds  (V.  99,  p.  1693)  was  passed  by  the  Co.  Commrs. 
on  Dec.  2. 

BYRAM  CONSOLIDATED  SCHOOL  DISTRICT,  Hinds  County, 
Miss. — BOXD  SALE. —  We  are  advised  under  date  of  Dec.  8  that  the  $8,000 
6%  coup,  tax-free  school  bonds  offered  on  Oct.  5  (V.  99,  p.  842)  have 
been  sold. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County,  Ohio. 
— BOXD  S.ALE. — On  Dec.  1  the  SoO.OOO  i>%  40-jT.  school-site  purchase 
and  iinpt.  Iwnds  (V.  99,  p.  1546)  were  awarded  to  Seasongood  &  Mayer 
of  Cincinnati  at  105.304 — a  basis  of  about  4.705%.  Other  bids  were: 
Spitzer.  Korick  &  Co.,  Tol..  $52,261 1  Hayden.  Miller  &  Co.,  CIev-$51,5.55 
Weil,  Roth  &  Co.,  Cincin.,.   52,070IC.  W.  McNear  &  Co.,  Chic_.   51,500 


A.  E.  Aub&  Co.,  Cincinnati.  52,015 

Field,  Richards  &  Co.,  Cln..  51.950 

H.  T.  Holtz  &  Co..  Chicago.  51.935 

First  National  Bank 51.687 

Stacv  &  Braun.  Toledo 51,670 

Otis  &  Co.,  Cleveland 51,575 


Breed,  Elliott  &  Harrison, Cin  51,280 
Provident  Sav.   Bank  &   Tr. 

Co..  Cincinnati 51,220 

Fifth-Third  Nat.  Bank,  Cin.  51.137 

Trustees  Houtz  Poor  Fund..  6.000 

Mrs.  Sara  A.  Lehman 1,515 


CARBON  COUNTY  (P.  O.  Red  Lodge),  tHont.— BOND  OFFERIXG.— 
Further  details  are  at  hand  relative  to  the  offering  on  Dec.  30  of  the  .$25,000 
5%  10-20-year  (opt.)  poor-fund  bonds  (V.  99,  p.  1693).  Propo.sals  for 
these  bonds  \vill  be  received  until  2  p.  m.  on  that  day  by  F.  A.  Hauswald. 
County  Treasurer.  Denom.  $1,000.  Int.  J.  &  J.  at  office  of  County 
Treasurer.  Denom.  $1,000.  Int.  J.  &  J.  at  office  of  County  Treasurer. 
Certified  check  for  $1,200,  payable  to  J.  E.  Deegan,  Coimty  Treasurer, 
required. 

CAREY,  Wyandot  County,  Ohio.— BOiVD  OFFERING.— Bids  will  be 
received  until  12  m.  Dec.  21  by  D.  C.  Angus,  Village  Clerk,  for  $3,000  5% 
electric-light-installation  bonds.  Auth.  Sec.  3939.  Gen.  Code.  Denom. 
$500.  Date  Nov.  1  1914.  Int.  M.  &  N.  Due  $500  each  six  months  from 
Nov.  1  1918  to  May  1  1920  incl.  and  $1,000  Nov.  1  1920.  Certified  check 
for  10%  of  bonds  bid  for,  payable  to  D.  C.  Henry,  Village  Treasurer,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

CARLTON,  Yamhill  County,  Ore.— BOND  OFFERING.— Bids  will 
be  received  until  8  p.  ni.  Dec.  16  by  Geo.  G.  Laver,  City  Recorder,  for 
$9,500  6%  sewer-system-construction  bonds.  Denom.  $100.  Int.  semi- 
ann.     Due  in  10  years,  .subject  to  call  any  interest-paying  period  after  1  yr. 

CAROGA,  Fulton  County,  N.  Y. — BONDS  VOTED. — The  question 
of  is.suing  .SS.OOO  road  bonds  at  not  exceeding  6%  int.  carried  at  the  elec- 
tion held  Dec.  1  by  a  vote  of  38  to  16.  Date  Feb.  5  1915.  Int.  ann.  on 
Feb.  5.     Due  $800  >Tly.  on  Feb.  5  from  1916  to    1925   incl. 

CARROLL,  Carroll  County,  Iowa. — BOND  SALE. — Reports  state 
that  the  $25,000  5}49c  water-mains-ext.  bonds  voted  Sept.  4  (V.  99,  p. 
1081)  have  been  dispo.sed  of  at  par. 

CELINA,  Mercer  County,  Ohio. — BOND  OFFERING.— Proposals 
will  be  received  untU  12  m.  Dec.  29  by  J.  M.  Winter,  Vil.  Clerk,  for  $10,000 
5%  5-14-year  (ser.)  refunding  bonds.  Denom.  $1,000.  Date  Dec.  1 
1914.  Int.  ann.  A  cash  deposit  of  $100,  with  the  Vil.  Treas.,  is  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

CHICOPEE,  Hampden  County,  Mass. — TEMPORARY  LOAN. — Re- 
ports state  that  a  loan  of  $100,000,  maturing  Apr.  10  1915,  has  been  nego- 
tiated with  H.  C.  Grafton  Jr.  &  Co.  at  3.70%  discount  plus  12  cents  prem- 
ium.    Other  bidders  were: 

Discount.  {  Discount 


Farmers'  L.  &  T.  Co.,  N.  Y--3.90% 

Curtis  &  Sanger,  Boston 3.94% 

Estabrook  &  Co.,  Boston 3.96% 


R.  L.  Day  &  Co.,  Boston 3.72% 

White,  Weld  &  Co.,  Boston.. *3. 77% 
Blake  Bros.  &  Co.,  Boston... 3. 78% 
*  Plus  SI  premium. 

CHILLICOTHE  SCHOOL  DISTRICT  (P.  O.  Chillicothe),  Ross 
County,  Ohio. — BONDS  VOTED. — On  Dec.  8  this  district  by  a  vote  of 
1,279  to  178  authorized  the  issuance  of  $60,000  bldg.  bonds,  it  is  stated. 

CLARKE  COUNTY  (P.  O.  Quitman),  Miss.— BOiVD  OFFERING.— 
Reports  slate  that  bids  will  be  received  imtil  1  p.  m.  Jan.  1  1915  by  W.  H. 
Foster,  County  Clerk,  for  $20,000  5%  high-school  bonds. 

CLARKE  COUNTY  (P.  O.  Vancouver),  Wash.— BOiVD  OFFERING  . 
— Further  details  are  at  hand  relative  to  the  offering  on  Dec.  14  of  the 
$400,000  5%  10-20-year  (opt.)  inter-State  bridge  bonds  (V.  99,  p.  1693). 
Bids  for  these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  Wm.  N. 
Marshall.  County  Auditor.  Denom.  $100,  $500  or  $1,000.  Date  Jan.  1 
1915.  Int.  J.  &  J.  at  Coimty  Treasurer's  office  or  at  office  of  fiscal  agency 
of  State  of  Washington  in  N.  Y.  Certified  check  for  5%  of  bonds  bid  for, 
payable  to  Coimty  Auditor,  required.  Bids  must  be  unconditional  and 
upon  forms  furnished  by  the  County  Auditor.  Purchaser  to  pay  accrued 
interest.  Biddens  will  be  permitted  to  submit  alternative  bids  for  these 
bonds,  one  to  accept  the  whole  issue  ($400,000)  to  be  delivered  on  or 
about  20  days  from  date  of  award,  or  they  may  bid  for  the  acceptance  of 
$100,000  to  be  delivered  on  or  about  20  days  from  date  of  award,  and  a 
like  amount  on  March  1 ,  May  1  and  July  1  1915.  If  bonds  are  sold  under 
deferred-delivery  clause,  purchaser  will  be  required  to  keep  on  deposit 
at  all  times  a  certified  check  equal  to  5%  of  undelivered  bonds.  These 
bonds  have  been  validated  by  the  Supreme  Court  of  the  State  of  Washington. 

CLATSOP  COUNTY  SCHOOL  DISTRICT  NO.  2,  Ore.— BOND  OF- 
FERING.— Bids  will  be  received  by  Ida  B.  Malarkey,  District  Clerk  (P.  O. 
Warrenton) ,  for  $2,500  6%  10-20-year  (opt.)  school  bonds.     Date  July  1  '14. 

CLAYTONIA,  Gage  County,  Neb. — BOND  SALE.— Henry  Albert  and 
Wm.  Steinineyer  hav(!  been  awarded  at  par  the  $9,200  6%  5-20-year  (opt.) 
water-works  bonds  offered  on  Oct.  31  (V.  99,  p.  1314). 

CLEARFIELD,  Clearfield  County,  IP&.—BOND  SALE.— The  $38,600 
4J^%  (not  4%  as  first  reported)  5-20-year  (opt.)  tax-free  impt.  bonds 
offered  on  Sept.  1  (V.  99.  p.  5.56)  were  awarded  on  that  day  to  the  Clear- 
field Nat.  Bank,  the  County  Nat.  Bank  and  the  Clearfield  Trust  Co.  for 
$38,733.  equal  to  100.314.  Denom.  $100  and  $500.  Date  Sept.  1  1914. 
Int.  J.  &  J. 

CLIFTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Clifton), 
Bosque  County,  Tex.— BONDS  A  WARDED  IX  PART.— Of  the  $5,000 
5%  10-')0-yr.  (opt.)  school-completion  bonds  voted  Sept.  28  (V.  99,  p.  lOSl) 
$1,000  has  be<.-n  sold  to  C.  A.  Bryant,  Co.  of  Dallas  at  par.  Denom.  $500. 
Dale  Nov.  1   1914.     Int.  ann.  on  Nov.  1. 

HOXD  OFFEIilXG. — Bids  will  be  r(!ceived  at  par  at  any  time  for  the 
balaiici'  of  the;  above  i.ssue.     R.  S.  Clemens  is  Sec.  of  School  Board. 

COHOES,  Albany  County,  N.  Y.—BOND  SALE.— On  Dec.  5  the 
$5.1.00  13  ■i'AV.j  bridge  bonds  authorize<l  on  Nov.  17  (V.  99,  p.  1547) 
were  awarded  to  the  Manufacturers'  Nat.  Bank  of  Trov  at  par.  Due 
$1.1.50  13  Dec.  1  1915  and  $1,000  yearly  on  Dec.  1  from  1^16  to  1919  incl. 
There  were  no  other  bidders. 

COLUMBUS,  Ohio.— BOA'D  OFFERING. — Bids  will  be  received  until 
2  p  rn.  Dec.  Hi  by  .Martin  A.  Oemunder,  Sec.  Sink.  Fund  Trustees,  for 
the  following  4%  tax-free  bonds: 

865.000  <lintonville  sewer  bonds.      Date  May  31  1912.      Due  Sept.  1  1933. 
31,fK)0  Indlanola-Iuka  impt.  bonds.     Date  Mar.  12  1912.     Due  Sept.  1 

I9:{7. 
104,000  .Southern  relief  sower  bonds.  Date  .Ian.  30  1912.  Due  Sept.  1  '37. 
Denom.  $1  .000.  Int.  M.  &  S.  at  agency  of  City  of  (?olumbus  in  N.  Y. 
f 'ert.  che<;k  on  a  local  bank  for  2'/,  of  bonds  hid  for.  jjayable  to  Sinking  l''un(l 
TniHlCA-H.  rwiulrwl.  Separate,  bids  must  be  made  for  each  issue.  Traii- 
«<;rl|)ts  of  pr(>i-ee<llngs  will  be  furnished  successful  bidder.  Official  circular 
Ktali-s  that  this  city  has  nev(!r  d(^raulle<l  In  the  payment  of  the  |>riiiclpal  or 
titin-sl  t)f  any  of  Its  bonds.  'I'licsc  bonds  arc  not  ni'W  Issues,  but  s(!CUritios 
lield  by  the  Sinl<iM^;  I'und  ;is  invisLincnts. 

COPLEY  TOWNSHIP  CENTRALIZED  SCHOOL  DISTRICT  (P.  O 

Copleyj,  Summit  County,  Ohio. —BOXJ)  SALE.  -On  Dex;.  5  the  $2,600 
•>','  fiJi-yi-ar  Oiver.)  coupon  school  bonds  (V.  99,  p.  1547)  wer»!  awarded  to 
Alfred  Capron  of  <'o|)lcy  at  par  and  Int.  The  following  are  lh<!  other  bids 
nxrelved,  all  of  whl<li  apixar  to  bi^  higher  than  that  of  the  purcha.sers, 
hut  ar»!  HO  given  by  the  Dlslrlcl  Clerk: 

'hagrln  FbIIh  Hanking  c:o.,  Vhagrln  Falls $2.670  20 

OIIh  a  Co.,  <leveland      _.. 2,626  00 

Sidney  Hpltzer  4.  Co.,  Toledo ...  2  (>03  .50 


COWLITZ  COUNTY  DIKING  DISTRICT  NO.  1  (P.  O.  Kelso), 
Wash.— BOA'D  OFFERING.— U  is  stated  that  bids  will  be  received  until 
to-day  (Dec.  12)  by  the  District  Attorney  for  $9,000  7%  bonds. 

COWLITZ    COUNTY   DIKING   DISTRICT   NO.    2,    Wash.— BOA^D 

SALE. — Reports  state  that  the  Lumbermen's  Trust  Co.  of  Portland  have 
purchased  $60,000  7%  bonds  at  par  plus  cost  of  printing. 

CUMBERLAND,  Kd.—PAVIXG  BONDS  RE-ADVERTISED.— The 
Council  on  Dec.  10  began  ri^advertising  the  $1.50,000  4 '4%  coup,  paving 
bonds  which  were  awarded  Nov.  20  to  Alex.  Brown  &  Sons  of  Baltimore 
(V.  99,  p.  1613).  Counsel  for  the  firm  mentioned  declined  to  approve  the 
bonds  unlass  they  were  re-advertised.  Bids  will  be  opened  Jan.  6  1915  and 
the  original  purchasers  have,  it  is  said,  promised  to  buy  the  bonds  at  the 
price  first  offered,  which  is  reported  to  be  98  less  a  commission  of  $180. 

DALLAS  SCHOOL  DISTRICT  (P.  O.  Dallas),  Paulding  County,  Qa. 
—BOXD  SALE.— On  Nov.  2  the  $15,000  6%  20-year  school  bonds  (V.  99, 
p.  1314)  were  awarded  to  Bumpus  &  Co.  of  Detroit  at  100.84. 

DEAL,  Monmouth  County,  N.  J. — BOXDS  PROPOSED. — The  Com- 
missioners of  this  borough  are  contemplating  the  issuance  of  Ocean  Avenue 
paving  bonds. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BO A'D  SALE.— On 

Dec.  7  the  $28,000  5%  5M-year  (aver.)  road  bonds  (V.  99.  p.  1547)  were 
awarded,  reports  state,  to  Tillotson  &  Wolcott  Co.  of  Cleveland  at  100.32 
— a  basis  of  about  4.934%. 

DEPOSIT,  Broome  County,  N.  Y.— BOA^D  SALE.— On  Nov.  24  the 

$12,000  street-impt.  bonds  offered  without  success  on  Oct.  13  (V.  99.  p. 
1159)  were  awarded  to  local  investors  at  par.  Int.  rates  range  from  55^  % 
to  6%.  Denom.  .$.500.  Date  Nov.  17  1914.  Int.  ann.  July  1.  Due 
$1,000  yearly  from  1915  to  1926  incl. 

DES  MOINES,  Iowa.— BOAT/)  SALE.— On  Nov.  5  $50,000  5%  16.7-yr. 
(aver.)  Southwest  Seventh  St.  bridge  bonds  were  awarded  to  Estabrook 
&  Co.  of  Chicago  at  102.20  and  int. — a  basis  of  about  4.809%.  Denom. 
$1,000.  Date  Aug.  1  1914.  Int.  F.  &  A.  at  the  Citv  Treas.  office.  Due 
$5,000  Aug.  1  1927  and  1928.  $6,000  Aug.  1  1929,  1930,  1931  and  1932, 
and  $8,000  Aug.  1  1933  and  1934.  The  above  bonds  are  part  of  an  issue 
of  $110,000,  of  which  $60,000  was  sold  in  Sept.  to  the  Iowa  Loan  &  Trust 
Co.  of  Des  Moines  (V.  99,  p.  914) . 

BONDS  TO  BE  SOLD  LOCALLY. — Reports  state  that  this  city  pro- 
poises  to  sell  to  local  investors  $20,000  432%  fire-equip,  bonds  in  the 
denom.  of  $100. 

DE  WITT  COUNTY  (P.  O.  Cuero),  Tex.— BONDS  TO  BE  OFFERED 
SHORTLY. — This  county  will  shortly  offer  for  sale  $30,000  5%  20-40-vear 
(opt.)  Cuero  Drainage  Dist.  bonds.  Denom.  $1,000.  Date  Aug.  1  1914. 
int.  F.  &  A. 

DEWITT  (TOWN)  SCHOOL  DISTRICT  NO.  6  (P.  O.  Eastwood), 
Onondaga  County,  N.  Y.—BOND  SALE.— The  $10,000  5M%  9M-year 
(aver.)  school  bonds  (V.  99.  p.  914)  were  awarded  on  Oct.  5  to  the  Trust 
&  Deposit  Co.  of  Onondaga,  Syracuse,  for  $10,043  5fr — a  basis  of  about 
5.19%. 

DULUTH,  Minn. — BONDS  AUTHORIZED. — Reports  state  that  an 
ordinance  has  been  passed  providing  for  the  issuance  of  the  $10,000  Super- 
ior St.  impt.  bonds.    (V.  99,  p.  1547.) 

DUNELLEN,  Middlesex  County,' N.  J.— BOA'^D  OFFERING.— Pro- 
posals  will  be  received  until  8  p.m.  Dec.  21  by  Wm.  P.  Deering,  3oro.  Clerk, 
for  $55,000  5%  gold  coup,  or  reg.  sewerage-collecting  system  bonds.  De- 
nom. $500.  Date  Apr.  1  1914.  Int.  A.  &  O.  at  First  Nat.  Bank.  Dun- 
ellen.  Due  on  Apr.  1  as  follows:  $1,000  yearly  from  1919  to  1936  inch; 
$1,500  yearly  from  1937  to  1940  incl.:  $2,000  yearly  from  1941  to  1948  incl., 
and  $2,500  yearly  from  1949  to  1954  incl.  Cert,  check  for  2%  of  bonds  bid 
or,  payable  to  Borough  Collector,  required.  The  bonds  (or  temporary 
certificates)  will  be  deUvered  and  must  be  accepted  and  paid  for  by  the 
purchaser  on  or  before  Dec.  31  1914,  unless  a  subsequent  date  shall  be 
mutually  agreed  upon .  An  opinion  as  to  the  validity  of  these  bonds  will  be 
furnished  by  Hawkins,  Delafield  &  Longfellow,  and  certified  as  to  genuine- 
ness by  the  U.  S.  Mtge.  &  Tr.  Co.,  New  York. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

EAST  BETHLEHEM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O. 
Fredericktown),  Pa. — BOND  SALE. — The  District  Secretary  advises  us 
that  $20,000  5%  coup,  tax-free  school-building  and  equipment  bonds 
offered  on  Oct.  5  have  been  awarded  as  follows:  .$5,000  to  W.  C.  O'Donnold 
at  100.20  and  $15,000  to  the  First  Nat.  Bank  of  Fredericktown  at  par 
Denom.  $1,000.  Date  July  15  1914.  Int.  semi-ann.  at  First  Nat.  Bank 
of  Fredericktown.  Due  $1,000  yearly  to  1918  incl.  and  $4,000  yearly  from 
1919  to  1922  incl.  Bonded  debt,  including  this  issue,  $28,000.  Assessed 
valuation  1914  (est.),  $1,000,000. 

EAST  FORK  IRRIGATION  DISTRICT  (P,  O.  Hood  River),  Hood 
River  County,  Ore. — BOA^D  SALE. — On  Dec.  1  the  $25,000  6%  11-20- 
year  (ser.)  improvement  bonds  (V.99.  p.  1613)  were  aw^arded  to  the  First 
iSTat.  Bank  and  the  Butler  Banking  Co.  of  Hood  River  on  their  joint  bid 
of  90  and  int. 

EASTWOOD,  Onondaga  County,  N.  Y. — BOND  SALE. — On  Dec.  1 
an  issue  of  $2,000  5%  sewer  bonds  was  awarded  to  Samuel  Alsop  at  100.05 
Denom.  $1,000.  Date  Dec.  1  1914.  Int.  ann.  on  Dec.  1.  Due  on 
Dec.   1   1915-and  1916. 

ECORSE  TOWNSHIP  (P.  O.  Ecorse),  Wayne  County,  Mich. — 
BONDS  VOTED. — The  question  of  issuing  the  $30,000  Kcorse  River  bridge- 
construction  bonds  (V.  99.  p.  1547)  carried,  reports  state,  at  the  recent 
election  by  a  vote  of  25.5  to  154. 

ELMA  SCHOOL  DISTRICT  (P.  O.  Elma),  Chehalis  County,  Wash. 
— BONDS  VOTED. — The  question  of  issuing  $10,500  school-completion 
bonds  carried,  it  is  stated,  at  the  election  held  Nov.  28. 

ELMORE,  Ottawa  County,  Ohio,— B/DS  RE-IECTED — BONDS  TO  BE 
SOLD  PRIVATELY. — The  following  bids  received  on  Dec.  7  for  the  $13,300 
5%  10-year  paving  and  sewer  bonds  (V.  99,  p.  1473)  were  rejected. 

Spitzer,  Rorick  &  Co.,  Tol..$13,630IOtis  &  Co.,  Cleveland .$13,450 

Sidney  Spitzer  &  Co.,  Tol..    13,565 1 

We  are  advised  that  the  bonds  will  be  sold  at  private  sale. 

ESCONDIDO,  San  Diego  County,  Calif.— BOA'D  SAtE.- Reports 
state  that  the  $25,000  (unsold  portion  of  an  issue  of  $100,000)  5%  25,M!-JT. 
(aver.)  municipal-water-works  bonds  mentioned  in  V.  99.  p.  1240.  have 
boon  disposed  of. 

ETNA  CENTRALIZED  SCHOOL  DISTRICT  (P.  O.  Etna),  Licking 
County,  Ohio. — BONDS  VOTED. — The  question  of  issuing  .$30,000 
building  bonds  carried,  it  is  stated,  by  a  vote  of  121  to  70  at  the  election 
held  Nov.  2S. 

ETNAMILLS,  Siskiyou  County,  Calif. — BOND  S.ALE. — Local  papers 
dated  Nov.  28  state  that  the  entire  $21,000  6%  1-21-year  (ser.)  .sewer 
bonds  have  been  disposed  of  to  local  investors.  $14,000  of  this  is.sue  was 
reported  sold  in  V.  99.  p.   1393. 

FAIRFAX  COUNTY  (P.  O.  Fairfax).  Va.— BOA'^D  OFFERING.— 
Proposals  will  bo  received  until  12  n\.  Dec.  2:{  by  F.  W.  Richardson.  <Merk 
of  Bd.  of  Super's  for  $40,000  5%  Tax  free  Mt.  Vernon  Magcsterial  Dist., 
road  bonds.  Denom.  .$100  or  niiilliple.s  thereof.  Int.  scnii-ann.  at  office 
of  Co.  Treas.  Due  $10,000  in  10,  20,  25  and  30  years  fi'oiu  dale.  These 
bonds  are  the  utlsoUI  portion  of  an  issue  of  $90,000,  $50,000  of  which  was 
awarded  lo  Hakcr  Watts  X-  Co.  of  naltimore  on  Feb.   1  (V.  9^.  p.  706.) 

FAIRFIELD  INDEPENDENT  SCHOOL  DISTRICT  iP.  O.  Fairfield), 
Freestone  County,  Tex.— BOXD  OFFERl X(l.— This  district  is  offering 
for  .s;ile  $12, .500  5%  20-40-ye;ir  (opl.)  bldg.  bonds.  Denom.  $312  .50 
Int.  ann.  in  Apr.     A.  J.  Hrown  Is  Sct.  of  School  Hoard. 

FLINT  SCHOOL  DISTRICT  (P.  O.  Flinty  Genesee  County,  Mich. 
— F.LFATIOX  TO  REDUCE  HATE  OF  TXTEUEST.  K(-i><>rls  stale  that 
a  special  meeting  of  the  taxpayers  of  Union  Dlslrlcl  will  be  hi-ld  Dec.  16 
to  rcduct!  the  rate  of  interest  on  the  $70,000  building  bonds  voted  Oct.  21 
(V.  99,  p.  1303)  from  5V4%  to  5%. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind. —BO.Vn  .'iAT.E— On 
Dec.  7  the  SI. 200  4!',%  lilghwav-imiirovemi-iil  bonds  (\'.  99.  i).  1613  were 
awarded,  rrp.irls  state,  to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $1,210. 
equal  to  100. 23s. 

FOLLANSBEE,  Brooke  County,  W,  Va.—BOXD  OFFERIXG.— 
C\  H.  Crawford  of  Follansbee  ha.s  bi  <n  awarded  at  par  the  SIO.OOO  5% 
10-20-ycar  (opt.)  refunding  bonds  offered  on  Oct.  3.  Denom.  $500.  Date 
Oct.  1  1914. 
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FOREST  PARK,  Cook  County,  III.— BOND  SALE.— On  Dec.  8  the 

$40,000  5%  Kold  coup,  village-hall  bonds  authorized  by  vote  of  1.014  to 
791  at  the  election  held  Nov.  2.5  were  awarded  at  public  auction  to 
N.  W.  Halsey  &  Co.  of  Chicago  at  102.525.  Denom.  .|500.  Date  Jan.  2 
1915.  Int.  J.  &  J.  at  the  Village  Treas.  office.  Due  on  .Tan.  2  as  follows: 
$1,000  in  1918,  $1,. 500  yearly  from  1919  to  1926  incl..  $2,000  1927  and  1928, 
.■52, .500  1929,  $3,000  1930,  1931  and  1932,  $3,500  1933, and  $4,000  1934 
and  1035. 

Other  bids  were: 
First  Trust  &  Sav.  Bk.,  Chlc_$41,005)Bolger,  Mosser  &  Willaman, 

A.  B.  Leach  &  Co.,  Chicago.   40,880       Chicago $40, .5.50 

R.  M.  Grant  &  Co.,  Chicago.   40,600|McCoy  &  Co.,  Chicago 40,000 

FORREST   HILL   CONSOLIDATED   SCHOOL   DISTRICT,   Hinds 

County,  Miss. — BOND  SALE. — The  $8,000  6%  coup,  tax-free  school 
bonds  offered  on  Oct.  5  (V.  99,  p.  843)  have,  we  are  advised,  been  sold. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BOA^D  .S^/.E.— On 
Dec.  7  the  $10,300  414%  Philip  TTunt  et  al.  highway-impt.  bonds  {V.  99, 
p.  1694)  were  awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis  for  $16,325  50 
(100.156)  and  int.     Other  bidders  were: 

Breed,   Elliott  &  Harrison,  Indianapolis $16,310  and  int. 

Fletcher- American  National  Bank,  Indianapolis par  and  int. 

FORT     STOCKTON,     Pecos     County,     Tex. — BONDS    NOT     YET 

ISSUED. — The  City  Secretary  ad\-ises  us  that  the  $50,000  sewer  and  water- 
works bonds  (V.  99,  p.  915)  have  not  yet  been  issued. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOND  SALE.— On 
Dec.  7  the  5  issues  of  414%  road  bonds,  aggregating  $81,379  20,  were 
awarded  to  Omar  B.  Smith  of  Rochester  for  $81,501  25  (100.15)  and  int. 
The  Indiana  Bank  &  Trust  Co.  offered  $55  premium,  J.  F.  Wild  &  Co.  $5 
premium  and  Breed,  Elliott  &  Harrison  par  and  int. 

GERMAN  FLATTS  UNION  FREE  SCHOOL  DISTRICT  NO.  2 
(P.  O.  Mohawk),  Herkimer  County,  N.  Y.—BOND  OFFERING.— Pro- 
posals  will  be  received  until  12  ra.  Dec.  19  by  E.  B.  Ingalls,  Sec.  Bd.  of  Ed., 
for  .S  10,000  5%  tax-free  school  bonds.  Denom.  $1,000.  Date  May  1  1914. 
Int.  M.  &  N.  at  Nat.  Mohawk  Valley  Bank,  Mohawk  (in  N.  Y.  exchange). 
Due  $1,000  yearly  on  Nov.  1  from  1915  to  1954  incl.  Cert,  check  on  an 
incorporated  bank  or  trust  company  for  I",  of  bonds  required.  These 
bonds  were  offered  v.ithout  success  as  4'Xs  on  Nov.  1  (V.  99,  p.  1393) 

GILLBTT  DRAINAGE  DISTRICT  NO.  11  (P.  O.  Gillett),  Arkansas 
County,  Ark. — DESCRIPTION  OF  BONDS.— The  $17,000  6%  drainage 
bonds  purchased  on  Nov.  10  by  Bowman,  Cost  &  Co.  of  St.  Louis  (V.  99, 
p.  1694)  are  coupon  in  form  and  in  the  denomination  of  $500  each.  Date 
Oct.  1  1914.     Int.  F.  &  A.     Due  serially  from  1919  to  1934  incl. 

GIRARD  SCHOOL  DISTRICT  (P.  O.  Girard),  Crawford  County, 
Kans. — BOND  SA'.E. — The  Harris  Trust  &  Savings  Bank  of  Chicago  has 
been  awarded  the  $55,000  5%  bklg.  bonds  voted  Oct.  20  (V.  99.  p.  1314). 

GLENDORA,  Los  Angeles  County,  Calif. ^BOiVD  SALE. — Wm.  R. 
Staats  &  Co.  of  Pasadena  was  awarded  at  par  and  int.  on  Nov.  16  the  $37,- 
500  6%  water-sy.stem  bonds  voted  Sept.  10  (V.  99.  p.  843) .  Denom.  $500. 
Date  Nov.  16  1914.  Int.  M.  &  N.  Due  $1,500  yearly  on  Nov.  16  from 
1919  to  1943  incl. 

GLOUCESTER   CITY,    Camden    County,    N.    J.— BOND   SALE.—. 
P.  A.  Stewart  Co.  has  been  awarded  at  par  the  .$20,000  5%  30-year  coup 
or  reg.  school  bonds  offered  on  Nov.  5  (V.  99,  p.  1240) . 

GRAND  MEADOW,  Mower  County,  Minn.— BOxVD  OFFERING.— 
A.  F.  Schleiger,  Village  Recorder,  will  receive  bids  until  7  30  p.  ra.  Dec.  15 
for  $5,500  not  exceeding  5%  coup,  ^^llage-hall  l:X)nds.  Anth.  Section  1854, 
Minn.  Statutes  1913.  Denom.  ,'i!;500.  Date  .Jan.  1  1915.  Int.  ann.  at 
Grand  Meadow.  Due  $1,000  yearly  July  10  1017  to  1921  incl.  and  $500 
July  10  1922.  Bonds  are  exempt  from  taxation.  Certified  check  for 
5%  of  bonds,  payable  to  Recorder,  required.  Bonded  debt  Dec.  9  1914, 
$2,000.     No  floating  debt.     Assessed  valuation  $177,075. 

GRAND  RAPIDS,  Wood  County,  Wis.— BOiVD  OFFERING— Re- 
ports state  that  bids  will  be  opened  on  Dec.  22  for  an  issue  of  $80,000 
eleetric-light-plant-purchase    bonds. 

GREELEY  POUDRE  IRRIGATION  DISTRICT  (P.  O.  Munn), 
Colo. — BONDS  PROPO.'iED. — It  is  stated  that  this  district  is  contemplat- 
ing the  is.suance  of  .$30,000  water  bonds. 

HARTFORD,  Conn.— OFFER  TO  PURCHASE  WATER  BONDS.— On 
Dec.  9  the  Board  of  Finance  voted  to  recommend  to  the  Court  of  Common 
Coimcil  the  acceptance  of  the  offer  of  the  Aetna  Insurance  Co.  to  buy 
$50,000  of  the  $1,084,000  water  bonds  at  par  with  accrued  interest,  and  also 
to  authorize  the  City  Treasurer  to  accept  any  offers  he  may  receive  for  any 
amount  of  the  bonds  at  par  and  accrued  intere.st,  subject  to  the  approval  of 
the  Mayor  and  the  Board  of  Finance.  The  original  issue  of  bonds  amounted 
to  $2,000,000.  Harris.  Forbes  &  Co.  of  New  York  were  granted  an  option 
on  the  entire  lot,  but  only  exercised  this  option  on  $916,000  of  the  bonds 
(V.  99,  p.   1160). 

HAVERHILL,  Esses  County,  Mass.— BOA'^D  SALE. — During  the 
month  of  November  $54,000  street^construction,  $3,000  sewer-construc- 
tion, $6,000  sidewalk-construction,  $13,000  schoolhouse-construction  and 
.$10,000  high-pressure  and  fire-service  4%  bonds  were  purchased  by  local 
investors  and  Sinking  Fund  Tm.stees  at  par  and  int.  Denom.  $1,000. 
Date  April  1  1914.  Int.  A.  &  O.  Due  $19,000  1915.  $18,000  1916, 
$15,000  1917  and  1918,  $14,000  1920  and  $1,000  yearly  from  1920  to 
1924  inclusive. 

TEMPORARY  LOAN. — A  loan  of  $130,000  has  been  negotiated  with 
Bond  &  Goodwin  of  Boston  at  4.11%  discount. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOA'^D  SALE.— On  Dec.  5 
the  $150,000  o%  lS-20-year  (opt.)  coupon  fimding  bonds  (V.  99,  p.  1473) 
were  awarded  to  Ferris  &  Hardgrove  of  Spokane  at  100.67,  a  basis  of  about 
4.944%.  Other  bidders  were: 

Wells  &    Dickey   Co.,    Indianapolis $1,50,825 

N.  W.  Halsev  &  Co.,  Chicago 150,511 

.Jno.    E.    Sutherlin.    Kansas    City 1.50,1.50 

Security    State    Bank.     Ilawe • 150.101 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  FI3..— BOND  OFFER- 
ING.— The  Countv  School  Board  will  receive  bids  until  Jan.  5.  reports 
state,  for  $60,000  5%  AVest  Tampa  Dist..  $3,000  6%  Seffner  Dist.,  $2,000 
6%  Lake  Fern,  $1,500  6%  Park  Academy  and  $5,000  6%  Wimauma  Dist. 
school  bonds. 

HILLSBOROUGH  COUNTY  (P.  O.  Tampa),  Fl&.-BOND  SALE.— 
On  Dec.  10  the  $500,000  5%  30-year  gold  coupon  road  bonds  (V.  99.  p. 
1473)  were  awarded  to  Otto  Marx  &  Co.  of  Birmingham  at  98.09,  a  basis 
of  about  5'<%. 

HILLSBOROUGH  SPECIAL  VILLAGE  SCHOOL  DISTRICT    P.  O. 

Hillsborough\  Highland  County,  Ohio.— BO A^^O  SALE.— Th<'  Brighton 
German  Bank  Co.  of  Cincinnati  was  awarded  on  Oct.  29  the  $20,000  5% 
11 '4 -year  (aver.)  coup,  taxable  bldg.  and  impt.  bonds  offered  on  that  day 
(V.  99,  p.  1081^  at  100.10.5 — a  ba.sis  of  about  4.988%. 

HORTON,  Brown  County,  Kan.— BOA'D  OFfPR/A'G.— Proposals  will 
be  received  until  8  p.  m.  Dec.  29  bv  W.  AV.  Wood.  City  Clerk,  for  .$2r).,S91  S9 
5H%  coup.  impt.  bonds.  Date  Feb.  1  1915.  Int.  F.  &  A.  Due  .serially 
on  Aug.  1  from  1916  to  1924  incl.  and  on  Feb.  1  1925.  These  bonds  were 
offered  on  Dec.  1  (V.  99,  p.  1473).  but  all  bids  were  rejected  in  order  to 
change  the  date,  maturity  and  interest  months  on  the  bonds. 

BONDS  TO  BE  OFFERED  SlfORTLY. — This  city  will  offer  for  sale  in 
about  60  days  an  issue  of  about  $30,000   impt.  bonds. 

HUDSON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Hudson),  Summit 
County,  Ohio.— BOA^jD  SALE.— On  Dec.  9  the  $10,000  5';;  28'^ -year 
(aver.)  coupon  building  bonds  (V.  99,  p.  1014)  were  awarded  to  Otis  &  Co. 
of  Cleveland  at  101 .05  and  int. — a  basis  of  about  4.98^c .  Field.  Richards 
&  Co.  of  Cin.  bid  $10,057  and  int. 

IRONTON,  Lawrence  County,  Ohio.— CERTIFICATES  PROPOSED. 
— The  city  is  contemplating  the  issuance  of  .$28,000  5%  certificates  of  in- 
debtedness for  street  impts.,  maturing  in  6  months,  it  is  stated. 

IRONTON  CITY  SCHOOL  DISTRICT  fP.  O.  Ironton),  Lawrence 
County,  Ohio. — BOA'D  S.XLE. — On  l)<':-.  4  the  $5,000  5%  20-year  coup, 
school-property-impt.  bonds  (V.  99,  p.  1614)  were  awarded  to  Soasongood 
&  Mayer  of  Cincinnati  at  102.43  and  int. — ^a  basis  of  about  4.801  %  . 

Other  bidders  were: 
Seasongood  &  Maver.  Cin. $5, 121  50'Pro\ndent  Savs.  Bank  & 
Weil.  Roth  &  Co..  Cin  ..  5,105.50'  Tru<=t  Co..  Cincinnati. ...$5,069  00 
Field.  Richards.^-  Co..  Cin.  5.103  00  J.  C.  Mayer  k  Co.,  Cin._.  5.069  OT 
Briehton  German  Bk..  Cin.  5.085  .50 : Tillotson  &  Wolcott  Co..C]e.5,066  00 
A.E.  Aub&  Co.,  Cincinnati  5.083  OO'C.  E.  Denison  <fe  Co..  Clev.  5.063  '0 
Davies-Bertram  Co..  Cin.  5,081  00]First  Nat.  Bank,  Ironton..  6,010  00 


IRVINGTON,  Essex  County,  N.  J.— BOND  OFFERING.— Proposa.\s 
will  be  received  until  8  p.  m.  Dec.  16  by  John  W.  Wehman,  Town  Clerk, 
for  .$77,000  4%  50-year  coup,  or  reg.  .school  bonds.  Denom.  $1,000.  Date 
Dec.  15  1914.  Int.  J.  &  D.  at  Irvington  Nat.  Bank.  Irvington.  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  2%  of  bonds  bid  for 
required.  These  bonds  will  be  certified  as  to  genuineness  by  the  U.  S. 
Mtge.  &  Trust  Co.,  N.  Y.,  and  their  legality  approved  by  Hawkins,  Dela- 
field  &  Longfellow  of  N.  Y. ,  whose  opinion  will  be  delivered  to  the  purchaser. 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Flint),  Steuben  County, 
Ind.— BOA'D.S  NOT  SOLD.— NEW  OFFERING. — No  bids  were  received 
on  Nov.  18  for  the  $4,500  4'A%  tax-free  school  refunding  bonds  offered  on 
that  day  (V.  99,  p.  1315).  New  bids  are  asked  for  imtil  1  p.  m.  Dec.  23. 
Harley  Merriett  is  To^^^Qship  Trastee. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOiVD  SALE. — On  Dec.  5 
the  two  issues  of  4'^%  5).ij-vear  (aver.)  highway-impt.  bonds,  aggre- 
gating $16,500  (V.  99,  p.  1614),  were  awarded  to  Orville  Easterday  for 
$16,522  25  (100.134)  and  int. — a  basis  of  about  4.472%.  Other  bids  were: 
Clem  Wilson,  Portland.  $16,521  50  and  int. 
J.  F.  Wild  &  Co.  of  Indianapolis,  $16,505  and  int. 
Breed.  Elliott  &  Harrison  of  IndianapoUs,  100.01  and  int.  for  $10,000. 

BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Dec.  19 
by  John  B.  Ropp,  County  Treas.,  for  the  following  4'A%  highway-impt. 
bonds: 

$22,600  James  L.  Peterson  et  al.  road  bonds  in  Knox  Twp.    Denom.  $1 ,130. 
17,200  .Jacob  Rupel  et  al.  road  bonds  in  Jackson  Twp.    Denom.  .$860. 

Date  Dec.  15  1914.  Int.  M.  &  N.  Due  one  bond  of  each  issue  each 
six  months  from  May  15  1916  to  Nov.  15  1926  incl. 

JEROME  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Plain 
City  R.  D.  No.  3),  Union  County,  Ohio. — BOND  S.ALE. — On  Dec.  3 
the  $3,000  6%  2?i-year  (aver.)  bldg.  bonds  (V.  99.  p.  1548)  were  awarded 
to  the  Chagrin  Falls  Banking  Co.  of  Chagrin  Falls  for  .$3,055  (101.833)  and 
int.     Other  bids  were: 

Tillot-son   &  Wolcott  Co.,  Cleveland .$3,019  20 

Union  Banking  Co.,  Marysville 3,003  00 

JOHNSTOWN,  Fulton  County,  N.  Y.—BOND  OFFERING.— Pro- 
posals  will  be  received  until  11  a.  m.  Dec.  24  by  W.  J.  Eldridge,  City  Cham- 
berlain, for  the  following  5%  coup,  or  reg.  bonds: 

$8,000  street-impt.  bonds.     Denom.  $500.     Due  .$2,000  yearly  on  Dec.  1 
from  1915  to  1918  incl. 
6.250  street  impt.  bonds.     Denom.  .$250.     Due  $2,000  on  Dec.  1  1915 
and  1916  and  .$2,2.50  Dec.  1  1917. 
Date  Dec.  1  1914.     Int.  J.  &  D.     Purchaser  to  pay  accrued  int.     Of- 
ficial circular  states  that  this  city  has  never  defaulted  in  payment  of  prin- 
cipal or  interset. 

KENDALL  COUNTY  (P.  O.  Boerne),  Tex.-BOND  ELECTION.— 
Reports  state  that  an  election  will  be  held  Dec.  18  to  submit  to  a  vote  the 
que.stion  of  issuing  $25,000  road  bonds  in  Precinct  No.  1. 

KENNEWICK,  Benton  County,  Wash.— BOA'^D  SALE. — On  Nov.  23 
an  issue  of  $23,000  5  W  %  10-20-year  (opt.)  funding  bonds  was  awarded  to 
Keeler  Bros.  &  Co.  of  Denver.  Denom.  $500.  Date  July  1  1914.  Int. 
J.  &  J.  A  similar  issue  of  bonds  was  reported  sold  during  June  (V.  98,  p. 
1934). 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOA^D  SALE.— On 
Dec.  9  $55,000  4M%  6M-yr.  (aver.)  highway-impt.  bonds  were  awarded 
as  follows: 

$19,000  to  Meyer-Klser  Bank  of  Indianapolis  for  $19,044  (100.231)  and 
int. — a  basis  of  about  4.459%. 
36,000  to  the  People's  State  Bank  of  Crown  Point  for  $36,067  (100.186) 
and  int. — a  basis  of  about  4.469%. 

LAMPASAS  COUNTY  (P.  O.  Lampasas),  Tex.— BOA^D  SALE.— We 
are  advised  that  the  $14,000  5%  10-40-year  (opt.)  bridge  bonds  voted  July 
18  (V.  99,  p.  3621  have  been  sold  at  par  to  J.  B.  Thomas  of  Dallas  and  the 
Lampasas  Cotmty  Permanent  School  Fund.  Denom.  $500.  Date 
(about)  Oct.  1  1914.     Int.  ann.  in  April. 

LAMAR  COUNTY  (P.  O.  Paris),  Tex.— BOA'D  .SALE.— The  $50,000 
5%  10-40-year  (opt.)  gold  road  bonds  offered  without  successs  on  -\ug.  20 
(V.  99,  p.  623)  have,  according  to  reports,  been  sold. 

LANYON  SCHOOL  DISTRICT  (P.  O.  Lanyon),  Webster  County, 
Iowa. — BOND  OFFERING. — ^Purther  details  are  at  hand  relative  to  the 
offering  on  Dec.  31  of  the  $16,000  5%  10-year  reg.  tax-free  school  bonds 
(V.  99,  p.  1694) .  Bids  for  these  bonds  will  be  received  until  12  m.  on  that 
day  by  G.T.  Peterson.  Sec.  Board  of  Ed.  Date  May  1  1915.  Int.  pay- 
able at  Lanyon  Bank.  Cert,  check  for  $1,000.  payable  to  "Lanyon  School 
District."  required.  Bonded  debt  this  issue;  no  floating  debt.  Assess, 
val.  1913.  $288,380. 

LATROBE  SCHOOL  DISTRICT  (P.  O.  Latrobe),  Westmoreland 
County,  Va..—BOND  .S.4L/7.— On  Dec.  5  the  $10,000  4M%  14^-year 
(aver.)  sehool-inipt .  bonds  (V.  99,  p.  1695)  were  awarded  to  Harris,  Forbes 
&  Co.  of  N.  Y.  at  100.182  and  int. — a  basis  of  about  4.383%. 

LEOMINSTER,  Worcester  County,  Mass.— BOA^^D  OFFERING.— 
The  City  Treasurer  will  receive  bids  until  4  p.  m.  Dec.  14.  it  is  stated,  for 
S25.000  4%  town-hall-equipment  bonds.  Date  Nov.  1  1914.  Due 
$2,000  yearly  on  Nov.  1  from  1915  to  1926  incl.  and  $1,000  Nov.  1  1927. 

LEPTONDALE  SCHOOL  DISTRICT  (P.  O.  Leptondale),  Orange 
County,  N.  Y.— BOA'D  SALE. — .\n  issue  of  .$3,000  5%  school  house  bonds 
was  awarded  on  Nov.  12  to  the  Columbus  Trust  Co.  of  Newburgh  at  par. 
Denom.  .$300.  Date  Dec.  1  1914.  Int.  annual  on  Jan.  1.  Due  $300 
yearly  on  Jan.  1  from  1916  to  1925  inclu.sive. 

LINCOLN  COUNTY  CP.  O.  North  Platte),  Neb.— BOA'D  OFFERING. 
— Additional  information  is  at  hand  relative  to  the  offering  on  Dec.  28  of 
the  following  reg.  bridge  bonds  (V.  99.  p.  1695): 

$12,000  5%  bonds.     Due  $1,000  yearly  on  July  1  from  1925  to  1932  incl. 
and  .$2,000  on  July  1  1933  and  1934. 
13,000  6%  bonds.     Due  $1,000  yearly  on  July  1  from  1925  to  1931  incl. 
and  $2,000  on  July  1  1932,  1933  and  1934. 
I'ropo.sals  for  these  bonds  will  bo  received  until  5  p.  m.  on  that  day  by 
C.  W.  Yost,  County  Clerk.     Denom.  $1,000.     Date  July  1    1914.     Int. 
J.  &  J.  at  office  of  State  Treas.     Cert,  check  for  $500.  payable  to  A.  N. 
Durban,  County  Treas.,  required. 

LINDSEY,  Sandusky  County,  Ohio.— BOzVD  OFFERING.— Pro- 
posals  will  he  received  until  12  m.  Dec.  19  by  .J.  A.  Tarnutzer.  Vil.  Clerk, 
for  $1,014  98  5%  refunding  bonds.  Denom.  (3)  $250,  (1)  $264  98.  Date 
Dec.  1  1914.  Int.  J.  &  D.  at  German  Banking  Co..  Lindsey.  Due  $250 
Apr.  1  and  Oct.  1  1918  and  Apr.  1  1919  and  .$264  98  on  Oct.  1  1919.  Cert, 
check  for  5%  of  bonds  bid  for  required. 

LITTLE  FALLS  TOWNSHIP  (P.  O.  Little  Falls),  Passaic  County, 
N.  J. — BOND  SALE.— The  Hamilton  Trust  Co.  of  Paterson  has  been 
awarded  at  par  and  int.  the  $15,000  5%  3-17-year  (ser.)  municipal-bldg. 
bonds  offered  on  Nov.  9  (V.  99.  p.  1315).  Denom.  $1,000.  Date  Dec.  1 
1914.     Int.  J.  &  D. 

LONG  LAKE  DRAINAGE  DISTRICT  (P.  O.  Grady),  Jefferson  and 
Lincoln  Counties,  {lt^.— DESCRIPTION  OF  BONDS.— The  $80,000  6% 
drainage  bonds  purchased  by  Bowman,  Cost  «.V  Co.  of  St.  Louis  on  Nov.  12 
fV.  99.  p.  1695)  are  coupon  in  form  and  in  the  denomination  of  $500  each. 
Date  June  1  1914.  Int.  Feb.  &  .\ug.  Due  $4,000  yearly  from  1920  to 
1924,  incl..  and  $6,000  yearly  from  1925  to  1934  incl. 

LORAIN  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Elyria),  Ohio. 
— BOND  S.'\LE. — On  Dec.  10  the  320,000  5%  4K'-year  (aver.)  coupon   road 
impt.  bonds  (V.  99.  p.  1548)  were  awarded,  reports  state,  to  the  Provlden 
SaNings  Bank  &  Trust  Co.  of  Cincinnati  at  10(3.125. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio. — BOA'D  OFFERING.— Pro- 

posals  will  be  received  until  10  a.  m.  Jan.  5  1915  by  Chas.  J.  Sanzenbacher. 
Cotintv  .\uditor.  for  S192.602  09  53-1%  road-imi)t.  bonds.  Denom.  (D 
$997  69.  (1)  $604  40,  (191)  $1,000.  Date  Jan.  20  1915.  Int.  J.  &  J.  at 
office  of  Co.  Treas.  Due  .$96,997  69  .July  20  1916  and  $95,604  40  .July  20 
1917.  Cert,  chock  (or  cash)  on  a  Toledo  banking  house  for  $1 ,000  rexiuirod. 
Uonds  to  be  delivered  on  Jan.  20.  A  complete  certified  transcript  of  all 
proceedings  evidencing  the  regularity  and  validity  of  the  issuance  of  said 
bonds  will  be  furnished  successful  bidder.  Official  advertisement  states 
that  there  has  never  been  any  default  in  the  payment  of  principal  or  int. 

LUFKIN,   Angelina  County,   Tex.— BO.YDTS^U.B.- ()n^Doe.*2  the 

three  issues  of  '>' ',  20-40-vr.  (opt.)  street-water  and  fire  dept .  bonds  aggre- 
gating $75,000.  voted  Sept.  10  (V.  99.  p.  841).  were  awarded  lo  M'm.  R. 
Compton  &  Co.  of  St.  Louis  at  par  and  int-HDenom.  $500.  Date  Sept.  18 
1914.     Int.  M.  &  S. 
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LUZERNE  COUNTY  (P.  O.  Wilkes-Barre) ,  Pa.— BO.YZ*  OFFERING. 

Proposals  will  be  rictivod  until   12  m.   Dec.  21  by  F.   R.  Hendershot, 

County  Comptroller,  for  S550,000  4K%  coup,  tax-free  bridge  bonds. 
Denom.  $1,000.  Date  Jan.  1  1915.  Int.  J.  &  J.  at  office  of  County 
Trea-surer.  Due  536,000  yearly  on  Jan.  1  from  1930  to  1943  Incl.  and 
$46,000  Jan.  1  1944.  Certified  check  on  a  national  bank  for  2K  %  of  bid, 
payable  to  Geo.  F.  Buss,  County  Treasurer,  required.  The  expense  of 
examination  of  these  bonds  as  to  the  legality,  to  be  borne  by  bidders,  and 
all  questions  involved  in  such  examination  must  be  determined  on  or 
before  Jan.  1  1915.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  icill  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

LYONS  SCHOOL  DISTRICT  (P.  O.  Lyons),  Burleson  County,  Tex. 

BOND  S.XLE. — On  Nov.  20  the  $9,300  buildins;  bonds  voted  during  June 

(V.  99,  p.  67)  were  awarded  at  par  and  int.  to  Burleson  County. 

Mc  CUTCHENVILLE  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Mc 
Cutchen7ille),  Wyandot  and  Seneca  Counties,  Ohio. — BOND  ELEC- 
TION.— An  election  will  be  held  Dec.  17,  it  is  .stated,  to  vote  on  the  ques- 
tion of  issuintr  .*!0,000  school  bonds. 

MADISON  COUNTY  (P.  O.  Marshall),  No.  C&r.— BONDS  TO  BE 
RE-OFFERED  iillORTLY , — The  Chairman  of  the  Board  of  Co.  Commrs., 
advises  us  that  the  $150,000  5%  30-year  road  bonds  offered  but  not  sold 
on  Oct.  8  (V.  99,  p.  916)  will  shortly  be  re-advertised  for  sale.  Denom. 
$1,000.     Date  July  1   1913.     Int.  J.  &  J. 

MALDEN,  Middletown  County,  lA&as.— TEMPORARY  LOAN.— On 
Dec.  10  a  loan  of  .S250,000,  dated  Doc.  12  1914  and  due  May  12  1915,  was 
awarded  to  Morgan  &  Bartlett  of  New  York  at  3.674%  discount. 

MAMAKATING  (Town)  UNION  FREE  SCHOOL  DISTRICT 
NO.  1,  Sullivan  County,  N.  Y. — BOND  SALE. — We  are  advised  that  the 
$8,000  4K.  %  5'o-year  (aver.)  school  bonds  offered  on  Oct.  10  (V.  99,  p. 
998)  ha\-e"been  sold  to  the  Middletown  Sav.  Bank  of  Middletown. 

MARION,  Majion  County,  Ohio.— BOND  SALE.— On  Dec.  5  the  two 
issues  of  6%  bonds  (V.  99,  p.  1474)  were  awarded  as  follows: 
$50,600  5 !i-year    (aver.)    refunding   bonds   to   Tillotson   &    Wolcott   Co., 
Cleveland,  at  103.27  and  int. — a  basis  of  5.25%. 
12,500  5-year  (aver.)  street-impt.   (city's  portion)   bonds  to  Otis  &  Co., 
Cleveland,  at  103.44  and  int. — a  basis  of  about  5.20%. 

Other  bids  were: 

.$.50,600         $12, .500 
Is.'iue.  Issue. 

Provident  Savings  Bank  &  Trust  Co.,  Cincinnati. .$52,097  76  $12,807  50 

Seasongood  &  Mayer,  Cincinnati 52,068  00     12,790  00 

Weil,  Pvoth  &  Co.,  Cincinnati 51,987  00     12,788  00 

Field.  Richards  &  Co.,  Cincinnati 51,981  38     12,763  75 

Havden,  MiUer  &  Co.,  Cleveland 51,963  00     12,765  00 

Hoehler,  Cummings  &  Prudden,  Toledo 61,951  00     12,782  .50 

C.  E.  Denison  &  Co.,  Cleveland 51,931  60     12,784  30 

First  National  Bank,  Cleveland 51,923  40     12,742  80 

J.  C.  Mayer  &  Co.,  Cincinnati 51,886  00     12,766  75 

Spitzer,  Rorick  &  Co.,  Toledo 51,841  00     12,755  00 

Ohio  National  Bank,  Columbus 51,706  40     12,77183 

Sidney  Spitzer  &  Co.,  Toledo 51,667  66     12,727  50 

Terrv,  Briggs  &  .Slayton,  Toledo 51,111  00     12,614  00 

Tillotson  &  Wolcott  Co..  Cleveland 12.846  25 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOND  SALE.— 
On  Dec.  10  the  two  issues  of  4H%  bridge  bonds  (V.  99,  p.  1315)  were 
awarded  as  follows: 

$300,000  13}4-yr.  (aver.)  West  Washington  St.  bridge  bonds  to  the  Meyer- 
Kiser  Bank,  Gavin  L.  Pa\Tie  &  Co.  and  Newton  Todd,  all  of 
Indianapolis,  for  $308,041  (102.68)— a  basis  of  about  4.238%. 
150,000  lOJ^-yr.  (aver.)  West  New  York  St.  bridge  bonds  to  the  Fletcher 
American  Nat.  Bank,  Breed,  Klliott  &  Harrison,  the  Merchants' 
Nat.  Bank  and  J.  F.  Wild  &  Co.,  all  of  Indianapolis,  for  $153,- 
311  ,50  (102.207)— a  basis  of  about  4.227%. 

MARSHFISLD,  Coos  County,  Ore.— BONDS  PROPOSED.— According 
to  reports,  this  city  is  contemplating  the  issuance  of  ,§30,000  city-hall  bonds. 

MELSTONE,  Musselshell  County,  Kont.— BOND  SALE.— On 
Nov.  16  th;^  S20,000  6%  20-year  gold  coup.  ta-K-free  water-works  bonds 
(V.  99,  p.  1212)  were  awarded  to  the  Nowell  Atherly  Co.  at  par.  Date 
Nov.    1    1914. 

MIAMI,  Dade  County,  Fla,.— BOND  ,SALE.—On  Oct.  16  and  Nov.  16 
$400,000  5%  5-30-year  gen. -improvement  bonds  were  awarded  to  the 
.Southern  Bank  &  Trust  Co.  of  Miami  and  Sidney  Spitzer  &  Co.  of  Toledo 
at  95  and  accrued  interest.  Denom.  SI. 000.  Date  July  1  1914.  Int. 
J.&  J.     The.saleof . $210,000  of  these  bonds  was  reported  in  V.  99,  p.  1615. 

MIAMI  COUNTY  (P.  O.  Troy),  Ohio.— BOiVD  SALE.— On  Dec.  4 
the  $10,000  5%  13'<-yoar  (aver.)  coupon  flood-emergencv  bonds  (V.  99, 
p.  1614)  were  awarded  to  Weil.  Roth  &  Co.  of  Cincinnati  for  $40,667  25 
(101.668)— a  basis  of  about  4.833%.     Other  bids  were: 


Seasongood&Mayer,Cin.*.$40,824  00 

Field Richartlsife Co., Cin.  *40,704  00 

J.  C.  Mayer  &  Co.,  Cin.  *40,651  00 
Tillotson  &  Wolcott  Co., 

Cleveland 40,637  75 

Davies-BertramCo.,Cin.  *40,621  00 

Otis&  Co.,  Cleveland...  *40,603  00 
Hayden,    Miller   &    Co., 

cnevfland *40,540  00 

*  Conditional  bids. 


Fifth-Third   Nat.   Bank, 

Cincinnati *.$40,173  00 

Hoehler,     Cummings     & 

Prudden,  Toledo *40,472  00 

Stacy  &  Braun,  Toledo..  *40,468  00 
N.W.Halsey&Co.,Chic.  *40,436  00 
A.  E.  Aub&  Co.,  Cincin.  *40,385  00 
Provident   Sav.   Bank   & 

Trust  Co.,  Cincinnati.   *40,360  00 


MILFORD,  New  Haven  County,  Conn.— BOA''/)  SALE. — An  issue  of 
$40,000  4H  %  coupon  bonds,  dated  Jan.  1  1915,  has  been  disposed  of  at  par 
a.s  follows:  $16,000  to  the  Middletown  Sav.  Bank,  Middletown;  $10,000 
to  the  Milford  Sav.  Bank,  Milford:  $5,000  to  the  Milford  Trust  (^o.  of 
Milford  and  SO, 000  to  the  Connecticut  Trust  &  Safe  Dc^posit  Co.  of  Hart- 
ford. The  offering  of  $10,000  of  the  above  issue  was  reported  in  last  week's 
"Chronicle,"  page  1695. 

MILWAUKEE,  Wis.— BOA'D  SALE.— On  Dec.  10  the  .$60,000  4}4% 
1-20-year  fser.)  coupon  tax-free  l>ath  bonds  (V.  99,  p.  1695)  were  awarded 
to  Wells  &  Dickey  Co.  of  Minneapolis  for  .$61,010  (101.683) — a  basis  of 
about  4. .30%  .     Maturity  $3,000  yearly  from  July  1  1915  to  1934  incl. 

MINERSVILLE,  Beaver  County,  Vta.h.—BOND  SALE.— On  Nov.  21 
an  Issui;  of  .S."j.800  6%  strial  bonds  was  awarded  to  Kceler  Bros,  of  Denver 
at  par.     I>''nom.  (11)  ,$.-,00,  (1)  $300.     Date  July  1  1914.     Int.  J.  &  J. 

MINNEAPOLIS,  Kinn.— BOND  SALE.— On  Nov.  30  the  .$48,300 
1-20-year  fser.)  parkway.  Dean  Blvd .-improvement  bonds  (V.  99,  p.  1548) 
were  awarded  Jointly,  It  is  stated,  to  Wells  &  Dickev  (-o.  and  the  Minne- 
sota Loan  &  Trust  (;o.  of  Minneapolis  at  par  and  int.  for  5s. 

MONETT,  Barry  County,  Ko.—BOND  SALE.— The  $20,000  5%  reg. 
tax-free  wutir-work.s-syslcrm-impt.  bonds  offiired  in  October  (V.  99,  p. 
1242)  have  been  purcha.scd  by  Smith,  Moore  &  Co.  of  St.  Louis.  Denom. 
$.500.  Date  Aug.  1  1914.  int.  Feb.  1  and  Aug.  1.  Duo  $5,000  Aug.  1 
1921.   1026.    1031   and    1034. 

MONROE  COUNTY  (P.  O.  Bloomington),  Ind.— BOND  SALE.— 
On  Dee.  10  the  .$8,400  4  J^  %  5^-year  (aver.)  hiKlnvay-impt.  bonds  (V.  99, 
p.  LOIH)  we.-c  awarded.  It  is  stated,  to  J.  F.  Wild  &  Co.  of  Indianapolis  for 
$8, 111      e(|i!al    to    100.166. 

MONTAGUE  SCHOOL  DISTRICT,  Siskiyou  County,  Calif.— 
nOXIi  SALE.  —Reports  state  that  IIks  .S12.00n  6%  1-12-vear  (ser.)  school 
bonds  offered  without  success  on  Oct.  6  (V.  90.  p.  1162)  have  been  sold 
to  IJlythe,  Witter  &  Co.  of  Han  Francisco  for  $12,101  (100. 841)  and  Int. 

MONTFORT,  Grant  County,  Wise— BO.VO.S  VOTED. — The  ques- 
tion of  Issiiiii;,'  $2,000  Htrect-lini)rovcni<'nt  bonds  carrlfnl  at  the  election 
held  Nov.  3  by  a  vote  of  48  to  .■{.5.  The  Village  Clerk  Informs  us  that  thoy 
will  prol)ably  be  taken  by  a  local  bank. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.  nO;VO  SALE.— 
On  Oic  :>,  \\f  .SI. 100  ')'/,  ;{-ye!ir  fav<T.)  coupon  K'uhnle  dit(rh-lmprovement 
lK>nds  orrenvl  without  kucci-ss  on  Nov.  10  fV.  90,  p.  1474)  were  awardexl 
to  M.  Ilollerieamp  at  par  and  Int.     There  were  no  other  bidders. 

MOORCROFT.  Crook  County,  Wyo.  -IIOX/>  OFFERI Nt!.—Vrn- 
nosals  V.  ill  1).-  n<'iv.<l  until  H  i).  in.  Dee.  M  by  I).  |{.  Shackleford,  Town 
«!l<Tk.  for  *l.",.00f)  (;'/,'  coupon  water-works-svHlem-r'onslrucdon  bonds 
I)«niom.  Sl.OOn.  Date  .luly  I  1014.  Int.  J .  .V  .1 .  at  office  of  Town  Tnas 
Due  SI  .000  y.-.irly  on  .July  1  from  1929  to  1943  Incl.  Cert,  check  for  T,'', 
of    bid,    ro<juIr<y|. 


MUSKINGUM  COUNTY  (P.  O.  Zanesville),  Ohio. — BOA'D  SALE.— 
The  8200,000  5%  12'<-year  (aver.)  coupon  flood-emergency  bonds  offered 
without  success  on  Sept.  14  (V.  99,  p.  844)  were  awarded  on  Nov.  20  at  par 
and  int.  as  follows:  $100,000  to  \V.  P.  Sharer  of  Louisville,  Ohio,  and 
$100,000  to  Field,  Richards  &  Co.  of  Cincinnati. 

NEWARK,  Essex  County,  N.  J. — BOND  OFFERING .-ProposaAs  will 
be  received  until  12  m.  Dec.  21  by  Tyler  Parmly,  City  Comptroller,  for 
$900,000  45-year  ser.  dock  and  $200,000  30-year  ser.  water  4)4%  coup, 
bonds.  Denom.  $1,000.  Date  Dec.  15  1914.  Int.  J.  &  D.  Certified 
chock  for  2 54%  of  bonds  bid  for,  required.  Separate  bids  must  be  made 
for  each  issue.  The  $900,000  issue  is  for  the  conversion  of  a  like  amount 
of  temporary  dock  bonds  outstanding. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

BOND  SALE. — An  issue  of  $2,900,000  4K%  30-year  gold  coup,  tax-free 
Passaic  Valley  Sewer  bonds  was  sold  at  private  sale  recently  to  H.  Lee 
Anstey  of  New  York  at  par.  As  a  part  of  the  contract  Mr.  Anstey  has 
agreed,  it  is  said,  to  deliver  back  to  the  city  between  Dec.  21  and  Dec.  31 
Passaic  Valley  temporary  loan  bonds  amoimting  to  .$2,900,000  which  are 
now  out  at  6%  interest  and  some  of  which  do  not  mature  until  ]\Iay. 
The  bonds  just  sold  are  in  denominations  of  $1,000  each  and  may  be  regis- 
tered as  to  principal  or  fully  registered.  Date  Sept.  15  1914.  Int.  M.  &  S. 
at  State  National  Bank,  Newark.  Legality  approved  by  Haiwkins,  Dela- 
field  &  Longfellow  of  New  York.  The  bonds  are  now  being  handled  by  a 
syndicate  headed  by  Kissell,  Kinnicutt  &  Co.  and  Remick,  Hodges  &  Co.  of 
New  York.  They  are  offered  to  investors  at  103.34  and  int. — an  income 
basis  of  about  4.30%. 

TEMPORARY  LOAN . — On  Dec.  7  a  loan  of  $100,000  for  a  new  ahnshouse 
was  negotiated  with  a  New  York  banking  house  at  4%  interest. 

NEW  BARNESVILLE  INDEPENDENT  SCHOOL  DISTRICT  NO.  60 

(P.  O.  New  Barnesville),  Clay  County,  Minn. — BOND  SALE. — On 
Dec.  1  the  $25,000  1.5-year  school  bonds  (V.  99,  p.  1549)  were  awarded  to 
the  Union  Investment  Co.  of  Minneapolis  at  par  and  int.  for  534s.  There 
were  no  other  bidders. 

NEW  BEDFORD,  Bristol  County,  Mass. — BOA'^D  SALE. — On  Dec.  8 
the  following  4%  bonds  aggregating  $155,334  68,  were  awarded  to  Curtis 
&  Sanger  of  Boston  at  100.14  and  interest  : 

$100,000  00  coupon   sewer  loan   of   1910  bonds.     Denom.   $1,000.     Date 
Dec.  1  1914.     Int.  J.  &  D.     Due  .$4,000  yearly  Dec.  1  1915 
to  1924  incl.,  $3,000  yearly  Dec.  1  1925  to  1944  incl. 
20,000  00  reg.    highway   permanent-improvement   loan   No.    3   of   1914 
bonds.     Denom.  $1,000  or  miltiple.     Date  Oct.  1  1914.    Int. 
A.  &  O.  by  check  to  order  of  holder.    Due  $2,000  yearly  Oct.  1 
1915  to  1924  incl. 
11,000  00  reg.  macadam  Joan  No.  3  of  1914  bonds.     Denom.  $1,000,  or 
multiple.     Date  Oct.  1  1914.     Int.  A.  &  O.  by  check  to  order 
of  holder.    Due$3,000  Oct.  1  1915,  $2,000  yearly  Oct.  1  1916 
to  1919  inclusive. 
24,334  68  reg.  highway-ext.  loan  No.  1  of  1914  bonds.     Denom.  $1,000 
or  multiple.     Date  Oct.  1   1914.     Int.  J\.  &  O.  by  check  to 
order  of  holder.     Due  $3  334  68  Oct.  1   1915,  $3,000  yearly 
Oct.  1  1916  to  1918  incl.,  $2,000  yearly  Oct.  1  1919  to  1924  incl. 
Legal  opinion  by  Storey,  Thorndyke,  Palmer  &  Dodge  of  Boston. 
Other  bidders  were  as  follows  : 
Estabrook  &  Co.,  Boston,  for  all  issues — 100.13. 

Blake  Bros.  &  Co.,  Boston,  for  $100,000  sewer  bonds  only — 100.64. 
N.  W.  Halsev  &  Co..  New  York,  for  $20,000  highway  bonds  only — 100. 

NEW  BOSTON  (P.  O.  Portsmouth),  Scioto  County,  Ohio. — BOND 
SALE. — The  $50,000  sewer  and  .$42,000  water  5%.  coupon  bonds  offered 
but  not  sold  on  Aug.  3  (V.  99,  p.  845)  have  been  awarded,  it  is  stated,  to 
the  Portsmouth  Banking  Co.  of  Portsmouth  at  par  and  accrued  interest 
from  July  1   1914. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del.— B7D.— The 
only  bid  received  Dec.  8  for  the  $150,000  4}2%  gold  coupon  bridge-impt. 
bonds  (V.  99,  p.  1615)  was  one  of  $141,373  50  (94.249)  and  int.  submitted 
by  Millett,  Roe  &  Hagan  of  N.  Y.  The  offer  was  referred  to  the  commis- 
sioners, as  a  committee  of  the  whole. 

NEWFANE  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  12 
(P.  O.  Newfane),  Niagara  County,  N.  Y.—BOND  SALE.— On  Nov.  28 
the  $18,000  registered  school  bonds  (V.  99,  p.  1615)  were  sold  at  100.01 
for  ,5s. 

NEWPORT,  R.  I.— NOTE  SALE.— On  Dec.  10  the  .$48,000  4H  %  notes 
dated  Dec.  1  1915  (V.  99,  p.  1695)  were  awarded  to  Blake  Bros.  &  Co.  of 
Boston  at  100.23,  it  is  stated.     Due  $8,000  yearly  from  1915  to  1920  incl. 

NEWTON  COUNTY  (P.  O.  Newton),  Miss.— BO A^D  SALE.— On 
Dec.  7  the  $75,000  6%  18-year  (aver.)  highway-construction  bonds  men- 
tioned in  V.  99,  p.  1474,  were  awarded  to  Hohler,  Cummings  &  Prudden 
of  Cleveland  at  100.06.  Denom.  $500.  Int.  J.  &  D.  There  were  three 
other  bids  received. 

NORFOLK,  Va. — BOARDS  PROPOSED. — Local  newspaper  reports  state 
that  this  city  is  contemplating  the  issuance  of  $45,000  Impt.  bonds. 

NORTH  PLAINFIELD  (P.  O.  Plainfield),  Somerset  County,  N.  J.— 
BOND  OFFERING. — Further  details  are  at  hand  relative  to  the  offering 
on  Dec.  22  of  the  following  5%  gold  coupon  or  reg.  sewerage  bonds  (V.  99, 
p.   1695): 

$50,000  joint  sewerage-svstem  bonds.  Duo  yearly  on  April  1  as  follows: 
$1,000  in  1935:  $2,000  yearly  from  1936  to  1945  incl.;  $3,000  from 
1946  to  1952  incl.  and  $4,000  in  1953  and  1954. 
100,000  sewerage  collecting-system  bonds.  Due  yearly  on  April  1  as 
follows:  $1,000  from  1916  to  1930  incl.,  $2,000  1931  to  1935  incl., 
iRS.OOO,  1936  to  1943  incl.,  .$5,000  in  1944,  1949  and  1950;  $3,000 
1945  to  1948  incl.,  and  $6,000  1951  to  1954  incl. 

Bids  for  these  bonds  will  be  received  until  8  p.  m.  on  Dec.  22  by  C.  M. 
Dolliver,  Boro.  Clerk.  Denom.  .$,500.  Date  April  1  1914.  Int.  A.  &  O. 
at  Farmers'  Loan  &  Tr.  Co.,  N.  Y.  Cert,  check  for  2'";;  of  bonds  'old  for, 
payable  to  Boro.  Collector,  required.  Bonds  (or  temporary  certificate)  to 
be  delivered  and  paid  for  at  tJ.  8.  Mtge.  &  Tr.  Co.,  N.  Y.,  or  before  11  a.m. 
Dec.  29,  unless  a  subsequent  date  shall  be  mutually  agreed  upon.  These 
bonds  will  be  certified  as  to  genuineness  by  the  above  trust  company,  and 
their  validity  approved  by  Hawkins,  D(iafield  &  Longfellow,  N.  Y.  City, 
whose  opinion,  or  a  duplicate  thereof,  will  be  furnished  to  the  purcha-ser. 

OCONOMOWOC,  Waukesha  County,  VJia.— BONDS  AUTHORIZED. 
— An  ordinance  has  been  passed  providing  for  the  Issuance  of  $15,000  5% 
sower-extension    bonds. 

OCONTO,  Oconto  County,  Wis,— BOA^D  OFFERING.— Bids  will  be 
received  until  4  p.  m.  Dec.  1.")  by  B.  M.  Mulvaney,  City  Clerk,  for  the 
$20,000  street-improvement  bonds  anthorizi^d  by  the  Common  Coimcil 
during  Sept.  (V.  99,  p.  916).  It  is  understood  that  bonds  1  and  2  are  to  be 
ri'tired  with  interest  thereon  as  of  Dec.  1  1914.  Cert,  check  for  $200 
required. 

OTTAWA  SCHOOL  DISTRICT  (P.  O.  Ottawa),  Franklin  County, 
Kans. — P.OXl)  KLFCTION.  —  Kcports  sta((>  tli->t  ;in  eU-ction  will  be  held 
Di!C.  1 5  to  \i)lcon  the  (lue.stion  ot  issuing  $100,000  high-school  building  bonds. 

OWEN   COUNTY   (P.    O.    Spencer),   Ind.- 750.Y/J   SAJ.E.—T\\c  fol- 
lowing bids  were  received  on  Dec.  7  for  the  $8,473  40  Geo.  \V.  Stutz  et  al. 
road  and  $8,510  John  Brinson  e(,  al.  road  4  "-<  %  bonds  (V.  99,  p.  1615): 
.1.   F.  Wild  fi  Co..  Indianapolis,  i)ar  and  int.  and  S20  premium. 
P.r<>ed,  Elliott   &   Harrison,   Indianapotis,  par  and  Interest. 
Spencer   National    Banlc,   Rp<-n(!er,   par. 

Reports  si ;•.((•  that  the  bonds  w(>re  award<'d  to  J.  F.  Wild  &  Co. 

OWENSMOUTH  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Owens- 
mouth),  Los  Angeles  County,  Cal.-  lioXDS  VOTED. — Reports  state 
that  the  question  of  issuing  the  $100,000  bldg  .bonds  (V.  99,  p.  1475)  car- 
ried at  the  ehx'tion  hold  Dec.  1. 

PALESTINE  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O.  Pales- 
tine), Crawford  County,  111.  -ItO.XDS  VOIICD.  ll  is  stated  that  (hr 
<luistion  of  l^uiM't  (he  $3.-i.0()0  6',,  bldg.  bonds  (V.  99,  p.  1615)  carried 
at   Hie  elccHon    liild    Nov.    28. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind.-BOXDS  AWARDED  IN 
PART. — Ri'i)i>rls  stale  that  of  Hie  two  issues  of  .1  '..;'';,  lii«lnvay-imi)t.  bond.s 
aggrcgaling  X0.074  offered  on  Dec.  \  (V.  09.  p.  1615^  the  $i.760  Gi'o.  W. 
Ilurnsldcs  road-hnpt.  bonds  were  awarded  to  J.  F.  Wild  ,.S;  Co.  of  ln<li:in- 
apolis  for   $5,762  .50— e(|ual    to    100.043. 

FELLA  SCHOOL  DISTRICT  ^P.  O.  Pella),  Marion  County,  Iowa.— 

/iO.V/),S  VOTFI).  I!v  a  vole  of  750  lo  LSI  \\\i-  l|Ul•^^Hon  of  issulnic  StS.OOO 
BJttvpurchasr  and  consiruellon  bonds  carried,  it  Is  stated,  at  a  reocut 
election. 
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Discount 

Premium 

3.74% 

$2  00 

3.75% 

1  00 

3.85% 

None. 

3.89% 

$0.85 

3.95% 

None. 

3.96% 

None. 

PENDLETON,  tTmatilla  County,  Ore.— BOND  SALE.— The  $26,000 
5%  1-13-yr.  (ser.)  gold  coupon  water  bonds,  Series  "D,"  offered  on  Nov.  4, 
havebeenawardedtthe  American  Nat.  Bank  of  Pendleton  at  96.  Denom. 
.$1,000.  Date  Nov.  1  1914.  Int.  M.  &  N.  at  some  banking  house  selected 
by  the  purchaser  in  Chicago.  Due  $2,000  yrly.  Nov.  1  from  1915  to  1927 
incl.  The  above  bonds  are  part  of  an  issue  of  .$40,000  authorized  by  vote 
of  159  to  7  at  an  election  held  Sept.  28. 

PENNINGTON    COUNTY   INDEPENDENT    SCHOOL    DISTRICT 

NO.  18,  Minn. — BOND  ELECTION. — Reports  slate  that  an  election  will 
be  held  Dec.  16  to  vote  on  the  question  of  issuing  !S30,000  funding  bonds. 

PEBEY,  Wyoming  County,  N.  Y. — BONDS  TO  BE  SOLD  LOCALLY. 
— We  are  advised  that  this  village  proposes  to  sell  to  local  investors  $4,500 
fire-department   bonds. 

PICKAWAY  COUNTY  (P.  O.  Circlevillel,  Ohio.— PRICE  PAID  FOR 
BONDS.— The  price  paid  for  the  $20,000  5%  5M-yr.  (aver.)  bridge  bonds 
awarded  on  Dec.  1  to  Tillotson  &  Wolcott  Co.  of  Cleveland  (V.  99,  p.  1696) 
was  ,$20,076  (100.38)— a  basis  of  about  4.923% .  Using  newspaper  reports, 
we  Stated  in  last  week's  "Chronicle"  that  the  price  paid  was  100.375. 
Denom.  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S.  Due  $1,000  each 
six  months  from  March  1  1916  to  Sept.  1  1925  incl. 

PIGEON  SCHOOL  TOWNSHIP  (P.  O.  Evansville),  Vanderburgh 
County,  Ind. — WARRANT  SALE. — It  is  reported  that  on  Dec.  8  the 
$17,000  .school  warrants  (V.  99,  p.  1615)  were  awarded  to  Charles  Finley 
Smith,  President  of  the  Mercantile  Trust  &  Sav.  Co.  of  Evansville 
at  par  and  int .  for  4s . 

PITTSFIELD,  Berkshire  County,  Mass. — TEMPORARY  LOAN. — 
On  Dec.  8  a  loan  of  $100,000  dated  Dec.  9  1914  and  maturing  April  9  1915 
was  negotiated  with  R.  L.  Day  &  Co.  of  Boston  at  3.69%  discount.  Other 
bidders  were  : 

Bidder —  Place. 

Blake  Bros.  &  Co Boston 

White,  Weld  &  Co Boston 

Farmers'  Loan  &  Trust  Co New  York 

Merrill,  Oldham  &  Co Boston 

Curtis  &   Sanger Boston 

Estabrook  &  Co Boston 

PHILIP  SCHOOL  DISTRICT  (P.  O.  Philip),  Stanley  County,  So. 
Dak. — BOND  SALE. — Local  newspaper  reports  state  that  this  district 
has  disposed  of  an  issue  of  $4,000  building  bonds. 

PLAIN  CITY,  Madison  County,  Ohio.— BOJVD  SALE. — On  Dec.  3 
the  $6,500  514%  3-year  coupon  municipal-light  and  water-plant  bonds 
offered  on  Oct.  22  (V.  99,  p.  990)  were  awarded  to  the  Farmers'  Nat.  Bank 
of  Plain  City  at  par  and  interest. 

PONCA  SCHOOL  DISTRICT  (P.  O.  Ponca  City),  Kay  County, 
Okla. — BOND  SALE. — ^The  Farmers'  Nat.  Bank  of  Ponca  City  was 
awarded  at  par  diu-ing  Sept.  an  issue  of  $6,000  5%  paving  bonds.  Denom. 
$500.     Date  June  8  1914.     Int.  M.  &  S.     Due  m  1934. 

PORTLAND,  Jay  County,  Ind.— BONDS  PROPOSED.— hoca.1  news- 
paper reports  state  that  this  city  proposes  to  issue  $20,000  4%  2-10-year 
(optional)   refunding  bonds. 

PORTLAND,  Ore. — BIDS. — The  following  are  the  other  bids  received 
for  the  $135,000  4%  20-year  water  bonds  awarded  on  Nov.  27  to  Wm. 
Adams,  City  Treasurer,  for  the  Water  Bond  Sinking  Fund  at  95  and  in- 
terest.     (V.  99,  p.  1696) 

E.  H:  Rollins  &  .Sons,  Chicago,  91.29  and  interest. 
Estabrook  &  Co.,  Chicago,  91.03  and  Interest. 
Wm.  A.  Read  &  Co.,  Chicago,  190.84  and  interest. 

Lumbermen's  Trust  Co. ,  Portland f 

Continental    &    Commercial    Trust    &| 90.7814    and    interest. 

Sa%ings  Bank,  Chicago ■ 

Portland  Tr.  &  Sav.  Bk.,  Portland 

Henry  Teal,  Portland,  90.72  and  interest. 

Morris  Bros.,   Inc.,   Portland,  90.625  and  interest. 

Tillotson  &  Wolcott  Co.,  Cleveland,  88.53  and  interest. 

BOND  OFFERING. — Reports  state  that  C.  A.  Bigelow,  Commissioner 
of  Finance,  will  receive  bids  until  2  p.  m.  Dec.  22  for  issues  of  $150,000  and 
$185,044  85  6%  1-10-year  (opt.)  strest-improvement  bonds.  Certified 
check  for  5%  of  bonds  bid  for  required. 

POSEY  COUNTY  fP.  O.  Mt.  Vernon),  Ind.— BOJVD  SALE.— On 
Dec.  7  the  two  issues  of  4V.'%  6Li-yr.  (aver.)  road-impt.  bonds,  aggre- 
gating $15,300  (V.  99,  p.  1696)  were  awarded  to  the  Mt.  Vernon  Nat.  Bank 
of  Mt.  Vernon  for  $15,445  (100.947)  and  int. — ^a  basis  of  about  4.324%. 
Other  bids  were: 

People's  Bank  &  Trust  Co.,  Mt.  Vernon,  $15,330. 
J.  F.  Wild  &  Co.,  Indianapolis,  $15,317. 
Breed.  Elliott  &  Harrison.  Indianapolis,  par  and  int. 

PROVIDENCE,  R.  I.— BOND  OFFERING.— Bids  will  be  received 
until  10.30  a.  m.  Dec.  19  by  Walter  L.  Clarke,  City  Treas.,  for  $1,500,000 
highway  and  $500,000  harbor  gold  coupon  or  reg.  bonds.  Bids  for  these 
bonds  are  requested  at  4%  and  4'A%  interest.  Denom.  coupon  bonds  of 
$1,000  each  or  reg.  bonds  in  sums  of  $1,000,  .$5,000,  $10,000,  or  $20,000. 
Date  Jan.  2  1915.  Int.  on  coupon  bonds  at  City  Treasury  or  at  Nat.  City 
Bank,  N.  Y.,  and  on  reg.  bonds  by  mail.  Due  Jan.  1  1945.  Cert,  check 
for  2%  of  bonds,  payable  to  City  Treas.,  required. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind. — BOND  SALES.— The 
Fletcher  Amer.  Nat.  Bank  of  Indianapolis  has  been  awarded  at  par  and 
int.  the  $4,700  4!4%  6-yr.  (aver.)  Miles  Y.  Royer,  highway-impt.  bonds 
in  Monroe  Twp.  bonds  offered  on  Nov.  14  (V.  99.  p.  I3l5). 

The  .$7,300  4)^%  6  1-3-yT.  (aver.)  A.  K.  Galbreath  highway-impt. 
bonds  in  Monroe  Twp.  offered  on  Nov.  6  (V.  99,  p.  1243)  have  been 
awarded  at  par  and  int.  to  J.  J.  Kelleher. 

The  Fletcher  Amer.  Nat.  Bank  of  Indianapolis  has  been  awarded  at  par 
and  int.  the  $3,740  414%  highway-impt.  bonds  offered  on  Oct.  27  (V.  99, 
p.    1083). 

BOND  SALES. — Wm.  Sable  of  Winamac  has  been  awarded  at  par  and 
int.  the  $4,600  4^%  S^-year  (aver.)  W.  H.  Thompson  et  al.  highway- 
improvement  bonds  offered  on  Oct.   17  (V.  99,  p.  999). 

The  $11,000  4}4%  5  4-year  (aver.)  John  H.  Weaver  highway-improve- 
ment bonds  offered  on  Oct.  12  (V.  99,  p.  917)  have  been  awarded  to  the 
Fletcher-American  Nat.  Bank  of  Indianapolis  at  par  and  interest. 

PUTNAM  COUNTY  (P.  O.  Greencastle),  Ind.— BO.VD  SALE.— The 
First  Nat.  Bank  of  Greencastle  has  been  awarded  at  par  and  int.  the  $7,180 
4i4%  dH-y.  (aver.)  W.  T.  Harmless  et  al.  road  bonds  in  Monroe  Twp. 
offered  on  Nov.  7  (V.  99,  p.  1315). 

QUEENS3URY  UNION  FREE  SCHOOL  DISTRICT  NO.  1  fP.  O. 
Glens  Falls),  Warren  County,  N.  Y. — BOND  SALE.— On  Nov.  30  the 
$75,000  4'A%  14J^-yr.  (aver.)  school  bonds  offered  without  success  on 
Oct.  6  (V.  99.  p.  1243)  were  awarded  to  local  investors. 

ROARING  SPRINGS  INDEPENDENT  SCHOOL  DISTRICT,  Mot- 
ley County,  Tex.— BOND  .SALE.— The  .'517,000  5%  3-10-yr.  (opt.)  coup, 
taxable-bldg.  bonds  offered  without  success  on  Sept.  15  (V.  99,  p.  917) 
have  been  disposed  of. 

ROCHESTER,  N.  Y.—NOTE  SALE. — On  Dec.  8  the  .$30,000  garage 
and  $87,000  over-due  tax  notes,  payable  4  mos.  from  Dec.  14  1914  (V.  99, 
p.  1696),  were  awarded  to  the  Farmers'  Loan  &  Trust  Co.  of  New  York, 
on  its  bid,  interest  4% .     Other  bidders  were: 

Interest. 
Genesee  Valley  Trust  Co., /Over-due  Tax  notes,  .$87,000     4.10 

Co.,  Rochester ICity  Garage  notes,  $30,000-     4.15 

H.  Lee  Anstey.  New  York,  All 4.20 

Bond  &  Goodwin.  New  York.  All -      4.375 

Bcmhard.  Scholle  &  Co..  New  York.  All -      4.33 

ROCHESTER,  N.  Y. — NOTE  SALE. — We  have  just  learned  that  the 
Alliance  Hank  of  Rochester  was  awarded  the  two  issues  of  water-works 
and  park-impt.  notes  aggregating  S133.200  offered  on  Aug.  26  (V.  99,  p.  559) 
as  6s. 

ROCKHAM  SCHOOL  DISTRICT  (P.  O.  Rockham),  Faulk  County, 
So.  Dak. — BONDS  VOTED. — Reports  state  that  at  a  recent  election  this 
di-strict  voted  in  favor  of  the  is-suanco  of  $12,000  bidg.  bonds. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  31,  Mont.  — BO.VD 
SALE. — On  Nov.  21  the.<;5,000  G'i  8-10-yr.  (opt.)  coup,  school-house  bonds 
(V.  99,  p.  1395)  were  awarded  at  par  lo  the  State  Board  of  Land  Commrs. 

ST.  CHARLES,  St.  Charles  County,  Ko.— BOND  SALE.—Wm.  R. 
Compton  Co.  of  St.  Louis  have  been  awarded  at  par  and  int.  the  S90,000 
5%  taxable  park  bonds  offered  on  Nov.  2  (V.  99.  p.  1316). 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— COA'^D  SALE.— On 
Dec.  5  $65,000  414%  10-19-year  (ser.)  Judicial  Ditch  No.  3  construction 


Premium. 


12.00 
6.25 


bonds  were  awarded,  it  is  stated,  to  the  Minneapolis  Loan  &  Trust  Co.  of 
Minneapolis  at  par  and  int.  These  bonds  were  previously  awarded  on 
July  24  to  Wells  &  Dickey  Co.  of  Minneapolis  and  Edwin  R.  Cooper  &  Co. 
of  Duluth  at  their  joint  bid  of  .$65,173  (100.266)  and  int.  (V.  99,  p.  363),  but 
this  sale  was  not  consummated. 

ST.  MARIES,  Kootenai  County,  Idaho. — BOND  SALE.— The  $10,000 
6%  10-20-year  (opt.)  gold  coupon  street-improvement  bonds  offered  on 
Sept.  30  (V.  99,  p.  917)  were  awarded  to  Keeler  Bros,  of  Denver  on  Nov.  21. 
Denom.  $1,000.  Date  Oct.  1  1914.  Int.  J.  &  J.  at  City  Treasurer's  office 
or  some  New  York  banking  house. 

SANDUSKY,  Erie  County,  Ohio.— BO.VD  OFFERING. — Proposals 
will  be  received  until  12  m.  Jan.  2  1915  by  Fred.  W.  Bauer,  City  Aud.,  for 
$1,500  414%  Monroe  St.  sewer-construction  (city's  portion)  bonds.  De- 
nomination $500.  Date  Dec.  1  1914.  Int.  J.  &  D.  Due  $500  Dec.  1 
1915.  1916  and  1917.  Cert,  check  for  $100  required.  Bonds  to  be  de- 
livered and  paid  for  within  10  days  from  time  of  award. 

SAN  FRANCISCO,  Cal.— BONDS  NOT  SOLD— TO  BE  OFFERED 
OVER  COUNTER. — No  bids  were  received  on  Nov.  30  for  the  $550,000 
3H%  29,'^-yr.  (aver.)  library  bonds  offered  on  that  day  (V.  99,  p.  1549). 
They  have  now  been  put  on  sale  over  the  counter. 

SEADRIFT  DRAINAGE  DISTRICT  (P.  O.  Seadrift),  Calhoun 
County,  Tex.-BONDS  VOTED.— The  question  of  issuing  $60,000  drain- 
age bonds  carried,  it  is  stated,  at  the  election  held  Nov.  28  by  a  vote  of 
116  to  6. 

SHAMROCK  SCHOOL  DISTRICT  (P.  O.  Shamrock),  Wheeler 
County,  Tex. — BONDS  VOTED. — It  is  reported  that  the  proposition  to 
issue  $3,000  additional  school  bonds  carried  at  the  election  held  Nov.  28. 

SMITH  COUNTY  (P.  O.  Tyler),  Tex.— BO.VD  SALE.— The  $25,000 
5%  5-40-yr.  (opt.)  Winona  Dist.  road  bonds  voted  during  June  (V.  99, 
p.  70)  were  awarded  on  Nov.  15  at  par  to  Smith  Bros.  &  Laroe,  contractors, 
of  Crockett,  Tex.     Denom.  $1,000.     Date  Aug.  10  1914.     Int.  A.  &  O. 

STATESVILLE,  Iredell  County,  No.  Caro. — BOND  SALE. — This 
city  has  disposed  of  the  $25,000  5%  30-yr,  graded  school  bonds  offered 
without  success  on  July  3  (V.  99,  p.  288). 

STOKES  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  South  Solon), 
Madison  County,  Ohio. — BOND  .SALE. — On  Dec.  5  the  $1,940  6% 
5  4-5-yr.  (aver.)  coup,  refund,  bonds  (V.  99.  p.  1696)  were  awarded  to 
Spitzer,  Rorick  &  Co.  of  Toledo  for  $5,077  50  (102.783)  and  int. — a  basis 
of  about   5.45%.     Other  bids  were: 

TiUotson  &  Wolcott  Co.,  Cleveland ._.$5,066  95 

Seasongood  &  Mayer,  Cincinnati 5,055  00 

STRONGHURST,  Henderson  County,  111.— BO.VD  SALE.— On 
Dec.  4  the  $12,000  6%  S'^-yr.  (aver.)  coup,  water-works  bonds  (V.  99, 
p.  1616)  were  awarded  to  the  First  Nat.  Bank  of  Stronghurst  at  103.5  and 
int.  and  1%  int.  on  deferred  payments.     There  were  13  other  bidders. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOA'D  SALE.— On  Dec.  7 
the  four  issues  of  5%  coup,  road-impt.  bonds,  aggregating  .$89,795  83 
(V.  99,  p.  1550),  were  ,-i.warded  to  Tillotson  &  AVolcott  Co.  of  Cleveland  for 
$90,136  12  (100.378)  and  int.     Other  bids  were 

Hayden,  Miller&Co..  Cl.*$90.138  33|Otis&  Co.,  Cleveland $89,995  83 

Fifth-Third  Nat.  Bk.,  Cin.  00,042  48 1  Provident    Sav.    Bank    & 
Seasongood  &  Mayer,  Cin.  90,010  83  |     Trust  Co.,  Cin 89,908  07 

*This  bid  appears  to  be  higher  than  that  of  the  purchaser's,  but  is  so 
given  by  the  Clerk  Board  of  Co.  Commrs. 

TALLMADGE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Akron),  Summit  County,  Ohio. — BOND  SALE. — On  Dec.  8  the  .$5,000 
5%  l-lO-yr.  (serial)  building  bonds  (V.  99,  p.  1696)  were  awarded,  accord- 
ing to  reports,  to  Otis  &  Co.  of  Cleveland  at  100.06. 

TEXARKANA  SCHOOL  DISTRICT  (P.  O.  Texarkana),  Bowie 
County,  Tex. — BOND  SALE. — We  are  advised  that  the  $20,000  5%  1.5-40- 
yr.  (opt.)  bonds  issued  to  pay  a  deficiency  in  the  school  fund  offered  but 
not  sold  during  September  (V.  99,  p.  769)  have  been  sold. 

TEXAS. — BONDS  REGISTERED. — The  State  Comptroller    during  the 
week  ending  Dec.  5  registered  the  following  bonds 
Amount.         Place.  Purpose.  Rate.        Opt'n   Due. 

$1,000  Brown  Co ..C.  S.  D.  No.  65         5%  10-40  years 

85.000  CoUin  County Road  District.  _  5%  20-40  years 

10,000  Atascosa  County C.  S.  D.  No.  34         5%  10-40  years 

1,200  Red  River  County C.  S.  D.  No.  74         5%  20  vears 

2,000  Stonewall  County C.  S.  D.  No.  16         5%  10-20  years 

60,000  Jackson  Coimty.. Road  District   1  5}4%      (None;  $5,- 

No.  1  f  1000  p.  yr. 

1,000  Fannin  County C.  S.  D.  No.  96         5%  5-20  years 

1,000  Ellis  County C.  S.  D.  No.  34         5%,  20  years 

5,000  Tarrant  County C.  S.  D.  No.  33         5%  20-40  years 

1,600  Fisher  County C.  S.  D.  No.  28         5%  20  years 

1,.500  Franklin    County.. C.  S.  D.  No.  15         5%  10-20  years 

1,500  Upshur  County... ...C.  S.  D.  No.  48         5%  5-20  years 

10,000  Dallas   County .C.  S.  D.  No.    8         5%  15-40  years 

1,,500  Matison  County... C.  S.  D.  No.     8         5%  5-20  years 

600  Matison  County C.  S.  D.  No.  11  5%  .5-20  years 

3,000  Atlanta Waterworks...  414%      10-40  years 

1 2 ,,'iOO  Fairfield Ind.   Sch.   Dist.  5%  20-40  years 

700  Franklin   County C.  S.  D.  No.     7         5%  10-20  years 

TEXAS  CITY,  Galveston  County,  Tem.-BONDS  VOTED.— The 
questions  of  issuing  the  $85,000  water-system-purchase  and  extension, 
$25,000  sewerage-system-purchase  and  extension  and  .$65,000  bridge- 
building,  drain  and  sewer-hajing  and  street-and-alley-surfacing  bonds. 
(V.  99,  p.  1476)  were  defeated  at  the  election  held  Dec.  2. 

THERESA,  Jefferson  County,  N.  Y.—BOND  SALE.— The  $4,000 
coup,  or  reg.  street-impt.  bonds  offered  on  Nov.  6  at  not  exceeding  5%  int. 
(V.  99.  p.  1316)  were  awarded  on  that  day  to  the  Watertown  Sav.  Bank 
of  Watertown,  N.  Y.  Denom.  $1,000.  Due  $1,000  jTly.  from  1  to  4 
years  incl. 

THOMPSONVILLE,  Hartford  County,  Conn. — TEMPORARY  LOAN 
— A  loan  of  .*;:?:{, 500  lias  been  negotiated  with  the  Hartford  Tr.  Co.  of  Hart- 
ford. The  di.scount  was  5)4%  to  Dec.  1  1914  and  5%  thereafter.  Due 
March  1015  when  taxes  are  collected. 

TIGER  TOWNSHIP  (P.  O.  Drumright),  Creek  County,  Okla.— 
BOND  ELECTION. — Reports  state  that  an  election  will  be  held  Dec.  26. 
to  submit  to  a  vote  the  question  of  issuing  railroad-aid  and  bridge  bonds 

TIMPSON,  Shelby  County,  Tex.-BONDS  TO  BE  OFFERED  NEXT 
SPRING. — The  City  Secretary  advises  us  that  the  sidewalk  bonds  voted 
Sept.  7  (V.  90.  p.  690)  will  be  offered  for  sale  next  spring. 

TIPTON  COUNTY  (P.  O.  Tipton),  Ind.— BOjVD  SALE. — On  Dec.  7 
the  two  is.sues  of  4'-<%  highway-impt.  bonds  aggi-egating  $9,200  offered 
without  success  on  Sept.  21  (V.  00.  p.  1083)  were  awarded  to  the  Fletcher- 
American  Nat.  Bank  of  Indianapolis  at  par  and  int..  it  is  .stated. 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County,  Ohio. 
— BONDS  AVTIIORIZED. — The  Bo.ard  of  Education  of  this  district  on 
Dec.  7  voted  to  authorize  the  sale,  it  is  stated,  of  S900,()00  of  a  bondissue 
of  $1,000,000. 

TOWNSEND  TOWNSHIP  (P.  O.  Collins),  Huron  County,  Ohio.— 
BOND  SALE. — On  Nov.  21  the  $6,000  6%  4!.i-year  (aver.)  coupon  road- 
improvement  bonds  (V.  99.  p.  1243)  were  awarded  to  the  Huron  County 
Banking  Co.  of  .Xorwalk. 

TULARE  COUNTY  (P.  O.  Visalia),  Cal.— B02VDS  DEFEATED.— 
The  question  of  issuing  the  $1,488,555  road  bonds  (V.  99.  p.  1395)  failed 
to  carry  at  the  election  held  Dec.  3. 

TURNER  TOWNSHIP  (P.  O.  Twining),  Arenac  County,  Mich. — 
BOND  SALE.— Th^'  515,000  ry%  ll-l.Vyr.  (ser.)  road  bonds  offered  on 
Nov.  K;  (V.  00.  p.  1  17())  have  been  awarded  to  John  F.  McLean  Co.  of 
Detroit  for  $15.12,5 — equal  to  100.8.33.  a  basis  of  about  4. 912%. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BO.VD  OF- 
FERING.—  I'.ids  will  be  received  until  10  a.  m.  .Tan.  2  by  C'arl  Lauenstein, 
Countv  Treasiu"er.  for  $20,000  4 '4%  State  road-improvement  bonds. 
Denorn.  S.500.  Int.  M.  &  N.  Due  $500  each  six  months  from  May  15 
1915  to  Nov.  15  1931  incl. 

VIVIAN,  Caddo  Parish,  "La^.—BONDS  VOTED .—Accordinr;  to  local 
newspaper  dispatches,  this  town  has  voted  in  favor  of  the  issuance  of  water- 
works-system-eonst ruction    bonds. 

WADLEY.  Jefferson  County,  Ga.— BO.VD  ELECTION. — An  election 
will  be  held  Dec.  'il  to  vote  on  the  (luestion  of  Issuing  S64.000  5H  %  10-year 
electric-light-plant  bonds. 
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WALDO  TOWNSHIP  SCHOOL  DISTEICT,  Marion  County,  Ohio. 

liOXD  OFl-'ERIXG. — Proposals  \\\\\  be  received  until  12  m.  Dec.  24  by 

the  Bd  of  Ed.  (care  Conley  k  Jolinson,  attorneys,  P.  O.  .Marion)  for  S30,000 
SU'^'r  coup,  school  bonds.  Auth.  Sec.  7625  et  seq..  Gen.  Code,  and  elec- 
tion'held  Sept.  10.  Denom.  .?500.  Date  Dec.  24  1914.  Int.  M.  &  S.  at 
Farmers'  Bank,  Waldo.  Duo  SI. 500  each  six  months  from  March  1  1916 
to  Sept.  1  1925  incl.  Cert,  check  on  a  Marion  County  bank  for  $1,000, 
payable  to  Bd.  of  KA..  required.  Bonds  to  be  delivered  on  Dec.  24  or 
within  such  reasonable  time  thereafter  as  may  be  reciuired  for  printing 
and  preparinK  a  transcript  of  proceedings  of  said  Board.  Purchaser  to 
pay  accrued  interest. 

WALKER  SCHOOL  TOWNSHIP  (P.  O.  Manilla),  Rush  County, 
Ind. — BOXD  SALK. — On  Dec.  1  the  S4,000  4}4%  3-year  (aver.)  school- 
construction  bonds  (V.  99,  p.  1477)  were  awarded  to  the  Fletcher-Amer. 
Nat.  Bank  of  Indianapolis  at  par  and  int.,  it  is  stated. 

WARREN,  Trumbull  County,  Ohio.— BO.VDS  AWARDED  IN 
PART. — Of  the  seven  is.sues  of  5%  bonds  and  certificates,  aggregating 
S73  800,  offered  on  Xov.  21  (V.  99,  p.  1316)  $72,000  was  awarded  on  that 
day  to  the  Western  Reserve  Nat.  Bank  of  Warren  at  par  and  int. 

WARREN  TOWNSHIP  (P.  O.  Macon),  Warren  County,  No.  Caro- 

— BOXD  SALE. — On  Dec.  7  the  §20,000  5%  40-sT.  coupon  road  bonds 
(V.  99,  p.  1396)  were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  at  par  and 
int..  less  commission.  C.  H.  Coffin  of  Chicago  and  Otis  &  Co.  of  Cleve- 
land also  submitted  bids. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Knox),  Starke  Coun- 
ty, Ind. — BOXD  OFFEKIXG. — Proposals  will  be  received  imtil  Dec.  26 
by  Louis  B.  Cochenour,  Twp.  Trustee,  for  $10,750  5%  school  bonds.  Date 
Dec.  15  1914.     Int.  semi-ann.     Due  beginning  Dec.  15  1915. 

WATERLOO,  Seneca  County,  N.  Y. — BOXD  OFFERING. — It  is 
stated  that  bids  will  be  considered  imtil  2  p.  m.  Dec.  22  by  Geo.  F.  Bodine, 
Vil.  Pres.,  for  the  847,000  8  2-3-yr.  (aver.)  pavement  bonds  at  not  exceed- 
ing 5%  int.  voted  Oct.  31  (V.  99,  p.  1396).  Denom.  $500.  Int.  semi-aim. 
Due  $4,000  in  2  and  3  yrs.  and  $3,000  yrly.  from  4  to  16  yrs.  incl 

WAYNE  SCHOOL  TOWNSHIP  (P.  O.  Grasscreek),  Fulton  County, 
Ind. — BOXD  OFFKRIXG. — Proposals  will  be  received  until  1  p.  m.  Dec.  26 
bv  Emery  O.  Weeks,  Twp.  Trustee,  for  $4,500  4J^%  school-impt.  bonds. 
D"enom.  (26),  $150,  (2)  S300.  Date  Dec.  26  1914.  Int.  J.  &J.  Due 
one  bond  each  six  months  from  July  1  1915  to  Jan.  1  1928  incl. 

WAYNE  SCHOOL  TOWNSHIP  (P.  O.  West  Point),  Tippecanoe 
County,  Ind. — BOXD  OFFERING. — Proposals  mil  be  received  until 
10  a.  m.  Dec.  26  bv  Chas.  Turner,  Twp.  Trustee,  for  $1,300  4>^%  school- 
impt.  bonds.  Denom.  $6-50.  Date  Dec.  15  1914.  Int.  J.  &  J.  Due 
86.50  July  15  1920  and  Jan.  15  1921. 

WEST  ALLIS,  MUwaukee  County,  Wis.— BOND  OFFERING.— Bids 
will  be  received  until  2  p.  m.  to-day  (Dec.  12)  by  Geo.  R.  Mahoney,  City 
Clerk,  for  the  S10,000  storm-sewer  and  $10,000  water  works  bond 
5%  coupon  tax-free  bonds.  Denom.  $1,000.  Date  Nov.  1  1914.  Int. 
M.  &  S.  at  Harris  Tr.  &  Savs.  Bank,  Chicago,  Due  on  Mar.  1  from  1915 
to  1924  incl.  Cert,  check  for  .15500,  payable  to  "City  of  West  AUis", 
required.  Bonded  debt  .Ian.  1  1914,  $403,900.  Assess,  val.  1914  $10,- 
907,120.     The  offering  of  the  sewer  bonds  was  reported  in  V.  99,  p.  1697. 

WEST  BATON  ROUGE  PARISH   (P.   O.   Port  Allen),   La.— BOiVT) 

OFFERING. — Bids  will  be  received  until  10  a.  to.  Jan.  13  1915  by  F.  J. 
Whitehead,  Secy,  of  Police  Jury  for  the  $75,000  5%  1-21-year  (ser.)  coupon 
Road  District  No.  1  bonds  voted  Sept.  10  (V.  99,  p.  847).  Int.  semi-ann. 
A  deposit  of  2 14%  of  purchase  price  required. 


WEST  UNION,  Doddridge  County,  W.  Va. — BOXD  SALE. — We 
have  just  learned  that  the  We.st  Union  Bank  of  We,st  Union  was  awarded 
at  par  during  August  $62,000  5}4  %  10-34-year  (opt.)  bonds.  Denom.  (80) 
8500.  (20)  $1,000,  (20)  $100.     Date  July  1  1914.     Int.  ann.  on  July  1. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BOA^D  SALE. — On 
Dec.  5  the  two  issues  of  4.14%  6)4-yr.  (aver.)  road-impt.  bonds  aggregat- 
ing $12,500  (V.  99,  p.  1617),  were  awarded  to  the  Meyer-Kiser  Bank  of 
Indianapolis  at  par,  it  is  reported. 

WHITEHALL,  Washington  County,  N.  Y. — BOND  SALE. — On 
Dec.  1  $33,000  5%  strce.t-pa\-ing  bonds  were  awarded  to  the  Nat.  Bank 
of  Whitehall  for  $33.500 — equal  to  101.545.  Denom.  .$.500  and  $1,000. 
Date  Jan.  1  1915.     Int.  J.  &  J.     Due  serially  up  to  1940. 

WILMINGTON,  New  Castle  County,  Jie\.— BONDS  PROPOSED.— 
This  city  is,  according  to  reports,  contemplating  the  issuance  of  $30,000 
sewer  bonds. 

WINTERS  SCHOOL  DISTRICT  (P.  O.  Winters),  Yolo  County, 
Calif. — BOND  ELECTION. — An  election  will  be  held  Dec.  19  to  submit 
to  a  vote  the  question  of  isstiing  $50,000  school  bonds,  it  is  stated. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Minn.— BO.VO  S^LE.— On 
Dec.  1  the  two  issues  of  coupon  ditch  bonds,  aggregating  $11,200  (V.  99, 
p.  1551)  were  awarded  to  Wells  &  Dickey  Co.  of  Minn,  for  $11,300  (100.892) 
and   Interest   as   5s. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  81  (P.  O.  North 
Yakima),  Wash. — BOXD  SALE. — On  Nov.  28  the  $3,000  3-20-yr.  (opt.) 
coupon  constr.  bonds  (V.  99,  p.  1551)  were  awarded  to  the  State  of  Washing- 
ton at  par  for  5  Jij  % ,  bonds  due  in  2()  yrs.,  redeemable  after  one  year.  Other 
bids  were: 

First  Nat.  Bank  of  DolgeviUe,  N.  Y.,  par  for  6%. 
Keeler  Bros,  of  Denver,  par  for  6s,  less  $55  for  blank  bonds  and  attys.  fees. 

Denom.  $500.     Date  probably  Dec.  15  1914.     Int.  aim.  in  December. 

Canada,  its  Provinces  and  Municipalities. 

ATHENS    SCHOOL    DISTRICT    NO.    1533,    Sa,sk.— DEBENTURE 

SALE. — ^An  issue  of  $5,000  7  'A  %  20-installment  school-building  debentiu^es 
was  purchased  by  H.  O'Hara  &  Co.  of  Toronto  during  November. 

BERLIN,  Ont. — DEBENTURE  SALE.— During  the  month  of  Novem- 
ber $7,600  5J4%  1-30-year  (serial)  school  debentures,  dated  Oct.  15  1914, 
were  purchased  by  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto. 

BLAIRMORE,  Alta,.— DEBENTURE  ELECTION.— An  election  will  be 
held  Dec.  14  to  vote  on  the  question  of  issuing  $4,500  improvement  deben- 
tures, it  is  stated. 

BOW  ISLAND  SCHOOL  DISTRICT,  Alta,.— DEBENTURE  SALE.— 
During  the  month  of  November  an  issue  of  $3,000  5-year  debentures  was 
sold,   reports  state,   to  a  Chicago  firm. 

CHIPMAN  SCHOOL  DISTRICT  NO.  1473,  Alta..— DEBENTURE 
SALE. — Reports  state  that  the  Alberta  School  Supply  Co.  of  Edmonton 
purchased  $2,500  8%  10  annual  installment  school-buUding  debentures, 
dated  Oct.  1  1914,  during  the  month  of  November. 

COLCHESTER  SCHOOL  DISTRICT  NO.  452,  Alta.— DEBEA^rt7«E 
SALE. — -The  Alberta  School  Supply  Co.  of  Edmonton  purchased  during 
November  $1,500  8%  10  equal  annual  installment  school-building  deben- 
tures, dated  Sept.   15  1914. 

DELBURNE  SCHOOL  DISTRICT,  Alta,.— DEBENTURE  SALE.— 
During  the  month  of  November  a  Chicago  firm  purchased,  it  is  stated,  an 
issue  of  $4,000  10-year  debentures. 


NEW  LOANS. 


City  of  Newark,  N.J. 

$900,000   DOCK  BONDS 
$200,000  WATER    BONDS 

Public  Bids  will  be  received  by  the 
Comptroller  of  the  City  of  Newark,  New 
Jerse.v,  until  twelve  o'clock  noon  on 
Monday,  the  Twenty-First  Day  of 
December,  Nineteen  Hundred  and 
Fourteen,  at  his  office  in  the  City  Hall, 
City  of  Newark,  New  Jersey,  for  the 
purchase    of 

8900,000   Dock   Bonds 
8200,000  Water  Bonds 

The  Dock  Bonds  will  run  for  a  period 
of  forty-five  year.s  and  the  proceeds  used 
in  accordance  with  Chapter  272  of  the 
Laws  of  1907. 

The  Water  Bonds  will  run  for  a  period 
of  thirty  years  and  the  proceeds  used  in 
accordance  with  Chapter  301  of  the 
Laws  of  1908. 

All  the  above  bonds  will  be  $1,000 
each,  dated  December  15,  1914,  interest 
coupons  payable  semi-annually  at  43^%. 

No  bids  will  be  accepted  for  less  than 
par  and  accrued  interest. 

Bidders  are  requested  to  state  the 
amount  of  their  bid  for  each  issue 
separately,  and  each  is.sue  of  bonds  will 
be  awarded  to  the  highest  bidder  for 
such    issue. 

Certified  checks  must  accompany  each 
bid  for  2>^%of  amount  of  bonds  bid  for. 

Circulars  ^ving  conditions  governing 
l)ids  and  particulars  respecting  the 
financial  condition  of  the  city  will  be 
mailofl  upon  request. 

TYLi:U   PAKMLY,  Comptroller, 
City  Ilali.Nowark,  N.  J. 

Dated ,  Drr-emV)f  r  S ,  1911. 


NEW  LOANS. 
$35,000 


The  Borougii  of  Dune  lien,  New  Jersey 

Sewerase  Collecting  System 
5%   Gold  Bonds. 

NOTICE  IS  HEREBY  GIVEN  that  on  the 
21st  day  of  December,  1914,  at  8  o'cloclf  p.  m., 
at  the  Council  Chambers,  Borough  Hall,  North 
Ave. ,  in  the  Borough  of  Dunellen,  N.  J. ,  the  Bor- 
ough Council  of  said  Borough  will  receive  sealed 
bids  for  the  purchase  of  the  following-described 
bonds  of  said  Borough: 

$55,000  Sewerage  Collecting  System  Gold 
Bonds  of  the  denomination  of  $500  each,  dated 
April  1,  1914,  and  maturing  as  follows:  $1,000 
annually  on  the  first  day  of  April  in  each  of  the 
years  1919  to  1936  inclusive;  $1,500  annually  on 
the  first  day  of  April  in  each  of  the  years  1937  to 
1940  inclusive:  $2,000  annually  on  the  first  day 
of  April  in  each  of  the  years  1941  to  1948  inclu- 
sive, and  $2,500  annually  on  the  first  day  of 
April  in  each  of  the  years  1949  to  1954  inclusive. 
The  bonds  will  be  coupon  bonds  with  the  privil- 
ege to  the  holder  of  registering  the  same,  either 
as  to  principal  alone  or  as  to  both  principal  and 
interest,  and  will  bear  interest  at  the  rate  of 
five  per  cent  per  annum,  payable  semi-annually. 
Both  principal  and  interest  will  be  payable  in 
gold  coin  of  the  United  States  of  America  of  the 
present  standard  of  weight  and  fineness  at  the 
First  National  Bank,  Dunellen,  N.J. 

All  proposals  should  be  enclosed  in  a  sealed 
envelope  addressed  to  AVilllam  P.  Deering,  Bor- 
ough Clerk,  Dunellen,  N.  J.,  and  should  bo 
marked  upon  the  outside,  "Proposals  for  Sewer- 
age ('oUccting  SystcTn  Gold  Bonds." 

A  certified  check  for  2%  of  the  par  value  of 
the  bonds  bid  for,  payable  to  the  Collector  of  the 
Borough  of  Dunellen,  N.  J.,  must  accompany 
each  bid.  No  bid  for  less  than  par  and  accrued 
interest  will  be  accepted. 

The  right  is  reserved  to  reject  any  or  all  bids. 

The  bonds  will  be  prepared  and  certified  as  to 
genuineness  by  United  States  Mortgage  &  Trust 
Company  of  New  York  City,  and  said  bonds  (or 
tciii|)()rary  certificates)  will  be  delivered  and  must 
b(^  accepted  and  jjaid  for  by  the  purchaser  at  the 
office  of  the  United  States  Mortgage  &  Trust 
Co.  on  or  before  December  31st,  1914,  at  2  o'clock 
p.  m.,  unless  a  subsequent  date  .shall  be  mutually 
agreed  upon. 

The  validity  of  the  botids  will  be  ai)i)roved  by 
Messrs.    Hawkins.    Delaficld    &    Longfellow,    at 
lorncys,  of  New  York  City,  a  duplicate  original 
of  whoso  opinion  will  be  furnished  to  the  purchaser. 

Dated,  J)ecemher  7lh,  1914. 

W11.L1.\M  P.   IJKKKING, 

Borough  Clerk. 


Acta  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 


Interest  allowed 
on  deposits. 


Girard   Trust   Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 


NEW  LOANS. 

$550,000 

LUZERNE  COUNTY,  PA. 

COUPON  BONDS 

Sealed  Proposals  will  be  received  by  the  County 
Controller  of  Luzerne  County  at  his  office  in 
the  Court  House,  Wilkes-Barre,  Pa.,  until 
MONDAY.  THE  21ST  DAY  OF  DECEMBER. 
1914,  at  12  o'clock  noon,  and  will  be  opened  at 
2  o'clock  p.m.  the  same  day  in  the  office  of  the 
County  Commissioners,  for  the  purchase  of  five 
hundred  fifty  (550)  coupon  bonds  of  Luzerne 
County,  issued  for  river  bridge  purposes,  to  be 
dated  Jan.  1st,  1915,  of  the  par  value  of  One 
Thousand  Dollars  each,  bearing  interest  at  the 
rate  of  4J^  per  cent  per  annum,  payable  semi- 
annually at  the  office  of  the  Treasurer  of  Luzerne 
County,  I'ennsylvania,  free  from  all  taxes  in 
Pennsylvania. 

Bids  must  be  made  for  the  entire  issue  and  shall 
be  directed  to  Fuller  R.  Hendershot,  County 
Comptroller,  Wilkes-Barre,  Pa.,  and  shall  be 
Ijlainly  marked  "Bids  for  Bonds." 

The  expense  of  examination  as  to  legality  of  is- 
sue to  be  borne  by  bidders.  All  questions  in- 
volved in  such  examination  must  be  determined 
on  or  before  Jan.  1st,  1915. 

Thirty-six  (36)  bonds  of  this  i.ssuo  will  mature  on 
the  first  day  of  January  in  each  year  from  1930 
to  1943  inclusive,  and  the  balance  of  forty-six 
(46)  bonds  will  mature  on  the  first  day  of  Janu- 
ary, 1944. 

All  bids  shall  be  accompanied  by  a  certified 
check  in  favor  of  George  F.  Buss  .Treasurer,  drawn 
on  a  National  Bank ,  for  2  >^  per  cent  of  the  amount 
bid. 

The  right  to  reject  any  or  all  bids  Is  reserved. 

Purchasers  to  pay  in  addition  to  amount  bid 
all  interest  accrued  to  date  of  delivery  of  bonds. 

F.  K.  HENDERSHOT,  Controller. 

B.   W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 

MONTOOMKTtT,  ALA 

GEO.  B.  EDWARDS 

BROKER 

Tribune  Buildine.  NEW  YORK,  N.  Y. 

FOR  SALE. — Timber.  Coal.  Iron.  Ranch  and 

other  properties. 
Confldentinl     NeKotlntlons,     Inve.stieations. 

Settlements.  Purchases  of  Property. 
United  States.    West  Indies.    Canada.    Mexico 


MUNICIPAL  AND   RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &   MAYER 


Ingalls  Building 
CINCINNATI 


Dec.  12  1914.] 
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DURBAN  SCHOOL  DISTRICT, Vla.n.~DEBENTURES  VOTED. — 
According  to  reports,  the  question  of  issuing  $2,100  school-completion  and 
equipment  debentures  carried  at  the  election  held  Nov.  16. 

EDMONTON,  Alta,.— DEBENTURE  ELECTION.— -An  election  will  be 
held  Dec.  14,  reports  state,  to  vote  on  the  question  of  issuing  .$150,000  ga.s- 
plant  debentures. 

EGXNVlhh^,  Ont.— DEBENTURES  NOT  SOLD.— No  sale  was  made 
on  Nov.  2  of  the  $5,000  5%  debentures  offered  on  that  day  (V.  99,  p.  1244.) 

FOREST.  Ont.— DEBENTURE  5.4LJ?.— According  to  reports,  this 
town  has  disposed  of  an  issue  of  .§4,770  debentures. 

HATCROFT  SCHOOL  DISTRICT  NO.  3103,  Alta,.— DEBENTURE 
SALE. — During  the  month  of  November  the  Alberta  School  Supply  Co.  of 
Edmonton  Jjurchased  .$1,500  714%  10  equal  annual  installment  school- 
buildmg  debentures,  dated  Nov.  1  1914. 

IRVINE  SCHOOL  DISTRICT,  Alta,.— DEBENTURE  SALE.— An 
issue  of  $10,000  20-year  debentures  was  purchased,  reports  state,  by  a 
Chicago  house  during  the  month  of  November. 

LAMBETH,  Ont.— DEBENTURES  VOTED  .—Reports  state  that  the 
question  of  issuing  the  .$4,000  hydro-electric  power  debentures  (V.  99,  p. 
1617)  carried  at  the  election  held  Nov.  30  (not  Nov.  28,  as  first  reported) . 

LONDON,  Ont.— LO^iV  NEGOTIATIONS.— At  a  meetin?  of  the  Bd. 
of  Control  a  proposition  to  loan  the  city  any  siun  up  to  $1,000,000  at  6% 
until  the  city's  debentures  were  marketable  was  made  by  the  Bank  of 
Montreal  and  accepted,  according  to  a  newpsapcr  report. 

McPHAIL    SCHOOL    DISTRICT    NO.    3331,    Sa.sk.— DEBENTURE 

SALE. — H.  O'Hara  &  Co.  of  Toronto  purchassed  during  November  $1,800 
8%    lO-installment  school-building  debentures. 

MANITOBA  SCHOOL  DISTRICTS. —DEBENTURE  SALES.— Ac- 
cording to  reports,  $8,, 500  6%  and  7%  10  and  20  installment  debentures 
were  purchased  during  November  by  H.  O'Hara  &  Co.  of  Toronto. 

MARYLAND  SCHOOL  DISTRICT,  Alta,.— DEBENTURE  SALE.— 
During  the  month  of  November  $4,200  20-year  debentures  were  purchased, 
it  is  stated,  by  a  Chicago  firm. 

MAXHILL,  Ont.— DEBENTURE  OFFERING.— This  village  is  offerings 
for  sale  $10,500  5H%  30-yr.  debentures.     A.  J.  McEwen  is  Reeve. 

NE'WMARKET,  Ont.— DEBENTURE  ELECTION  .—An  election  will  be 
held  Jan.  14  1915,  it  is  stated,  to  vote  on  the  question  of  issuing  $15,000 
hydro-electric  sub-station-construction  debentures. 

NORTH   CLOVER   BAR   SCHOOL   DISTRICT   NO.    3117,   Alta.— 

DEBENTURE  SALE. — An  issue  of  $1,100  7%  10  equal  annual  in.stallment 
school-building  debentures,  dated  Sept.  1  1914,  was  purchased  by  the 
Alberta  School  Supply  Co.  of  Edmonton  during  November. 

ONTARIO  (Province  oi).— DEBENTURE  .SALE.— Since  Oct.  1  the 
Treasury  Department  informs  us,  the  Province  has  sold  $2,000,000  5% 
5-year  debentures. 

BONDS  OFFERED  BY  B.\NKERS.—A.  E.  Ames  &  Co.  of  Toronto  are 
offering  to  investors  at  par  and  int.  Province  of  Ontario  5%  tax-free  deben- 
tures, presumably  part  of  the  $2,000,000  referred  to  above.  Denom.  $1,000. 
Int.  A.  &  O.     Due  April  1  1919. 

PINCHER    CREEK    SCHOOL    DISTRICT,    Alta,.— DEBENTURE 
SALE. — It  is  stated  that  an  issue  of  $3,300  10-year  debentures  was  pur- 
chased by  a  Chicago  firm  during  the  month  of  November. 


PORT  DOVER,  Ont.— DEBENTURE  OFFERING.— B.  P.  Baglev, 
Treasurer,  is  offering  for  sale  an  issue  of  $10,000  6%  30-year  school  de- 
bentures. 

REDCLIFF  SCHOOL  DISTRICT,  Alta,.— DEBENTURE  SALE.— 
During  the  month  of  November  $25 ,000  20-year  debentures  were  purchased, 
it  is  stated,  by  a  Chicago  firm. 

ROCHESTER  TOWNSHIP,  Ont.— DEBENTURES  AUTHORIZED. 
— A  by-law  was  passed  on  Nov.  21,  it  is  stated,  providing  for  the  issuance 
of  $3,000  school  debentures. 

ST.  JOHNS,  N.  B.— PRICE  PAID  FOR  DEBENTURES.— \Ve  are 
advised  that  the  price  paid  for  the  $124,000  5%  debentures  disposed  of  to 
local  investors  on  Oct.  22  (V.  99.  p.  1317)  was  par.  Denom.  $500.  Date 
Nov.  1  1914.  Int.  M.  &  N.  Due  $11,000  in  1919,  $.32,000  in  1924  and 
$81,000   in    1934. 

SAND'WICH,  Ont.— DEBENTURE  SALE.— The  Dominion  Securities 
Corp.,  Ltd.,  of  Toronto  purchased  during  November  $.58,000  6%  school 
debentures.  Date  Nov.  12  1914.  Due  serially  Nov.  1  from  1915  to  1944, 
inclusive. 

SARINA,  Ont.— DEBENTURE  SALE. — Reports  state  that  this  city 
sold  $16,000  5%  20-year  and  $25,902  5}4%  10-year  debentures  during  the 
month  of  November. 

SHEPHERD  HILL  SCHOOL  DISTRICT  NO.  3015,  Alta,.— DEBEN- 
TURE SALE. — The  Alberta  School  Supply  Co.  of  Edmonton  purchased 
during  November  $1,200  8%  10  equal  annual  installment  school-building 
debentures,  dated  Nov.  1  1914. 

SHOAL  LAKE  SCHOOL  DISTRICT  NO.  300,  Alta..— DEBENTURE 

SALE. — ^Duriug  the  month  of  Novemlier  the  Alberta  School  Supply  Co.  of 
Edmonton  purchased,  it  is  stated,  $1,000  8%  10  annual  installment  school- 
building  debentures,  dated  Aug.  1  1914. 

TOLLERTON  SCHOOL  DISTRICT  NO.  2878,  Alta,.— DEBENTURE 

SALE. — During  the  month  of  November  an  issue  of  $2,200  8%  10  equal 
annual  in.stallment  school-building  debentures,  dated  Dec.  1  1914,  was 
purchased  by  the  Alberta  School  Supply  Co.  of  Edmonton. 

WALKERVILLE,  Ont.— DEBENTURE  .SALE.— An  issue  of  $13,099  79 
5%  local  improvement  debentures  was  purchased  by  the  Dominion  Seduli- 
ties (;;orp.,  Ltd.,  of  Toronto  during  the  month  of  November.  Date  Sept.  15 
1914.     Due  serially  Dec.  14  from  1915  to  1924,  inclusive. 

WATKINS    SCHOOL   DISTRICT    NO.   3300,    Sa,sk.— DEBENTURE 

S.\LE. — During  the  month  of  November  $2,000  8%  10-installment  .school- 
building  debentures  were  purchased  by  H.  O'Hara  &  Co.  of  Toronto. 

WESTON,  Ont.— DEBENTURE  ELECTION  .—An  election  will  be  held 
Dec.  31,  it  is  stated,  to  vote  on  the  question  of  issuing  .$6,000  water-works 
debentures. 

WETASKIWIN  SCHOOL  DISTRICT,  Alta,.— DEBENTURE  SALE.— 
According  to  reports,  a  Chicago  firm  purcha.sed  during  November  $8,500 
20-year  debentures. 

WEYBURN,  Sa,sk.— DEBENTURE  ELECTION.— It  is  .stated  that  the 
proposition  to  issue  $30,000  hospital-improvement  debentures  will  be  sub- 
mitted to  a  vote  on  Dec.  14. 

WINDSOR,  Ont.— DESCRIPTION  OF  DEBENTURES.— The  $75,000 
hydro-electric  debentures  purchased  during  November  by  the  Dominion 
Securities  Corporation,  Ltd.,  of  Toronto  (V.  99,  p.  1617)  bear  interest  at  the 
rate  of  6%  and  dated  Dec.  1  1914.     Due  Dec.  1  1934. 


MISCELLANEOUS. 


UliRoisTrust&SaTingsBank 

CHICAGO 

Capital  Surplus  and  Undivided  Profits     -  $15,500,000 


Pays  interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  ceUent  Seeutities.    Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


MELLON  NATIONAL 

BANK 

PITTSBURGH 

Statement  of  October  31st,  1914 

RESOURCES. 
Loans  and    Investment  Securities 
Overdrafts        ........ 

Due  from  Banks 

Cash 

• 
• 
• 
• 

$47,256,080  64 

42  33 

5,017,059  01 

7,143,333  01 

LIABILITIES. 

Capital 

Surplus  and  Undivided  Profits     .... 

Circulating:  Notes 

Deposits             ........ 

• 
• 
• 
• 

$59,416,514  99 

$6,000,000  00 
2,532,605  79 
6,216,000  00 

44,667,909  20 
$59,416,514  99 

Hand  Book  of  Securities 

The  Hand-Book  is  issued  to  Banks,  Bankers,  Investment  Dealers  and 
others  with  their  cards  lettered  in  gilt  on  the  outside  cover  (not  less 
than  25  copies  to  one  address)  at  special  rates. 


Price  of  Single  Copies $1.00 

To  Subscribers  of  the  Chronicle 76 


Commercial  &  Financial  Chronicle 


138  Front  Street,  New  York. 


NEW  LOANS. 

$330,000 
CITY  OF  MINNEAPOLIS, 

BONDS 


Sealed  bids  will  be  received  by  the  Committee 
on  Ways  and  Means  of  the  City  Council  of  the 
City  of  Minneapolis.  Minnesota,  at  the  office  of 
the  undersigned,  TUESDAY,  DECEMBER  15, 
1914.  AT  2:00  O'CLOCK  P.  M.,  for  the  whole 
or  any  part  of  $100,000  00  High  School  Bonds 
and  for  the  whole  or  any  part  of  $250,000  00 
Grade  School  Bonds. 

All  of  the  above  bonds  to  be  dated  December  1 , 
1914,  and  to  become  due  and  payable  at  a  time 
not  less  than  one  year  nor  more  than  thirty  years 
from  the  date  thereof  as  desired  by  the  purchaser 
thereof,  and  will  bear  interest  at  the  rate  of  foiu: 
(4%)  per  cent  per  annum,  payable  semi-annually, 
and  no  bid  will  be  entertained  for  a  sum  less  than 
95  per  cent  of  the  par  value  of  the  bonds  and  ac- 
crued interest  upon  same  to  date  of  delivery,  and 
each  proposal  or  subscription  must  designate  very 
clearly  the  date  on  which  it  is  desired  that  said 
bonds  shall   bo  made  payable. 

The  right  to  reject  any  or  all  bids  is  hereby 
reserved . 

A  certified  check  for  two  (2%)  per  cent  of  the 
par  value  of  the  bonds  bid  for,  made  to  C.  A. 
Bloomquist,  City  Treasurer,  must  accompany 
each  bid. 

Circular  containing  full  particulars  wUl  be 
mailed  upon  application. 

DAN  C.   BROWN, 
City  Comptroller, 

Minneapolis,  Minn. 


Hiqutbation 


NOTICE. 

The  Fowler  National  Bank,  located  at  Fowler, 
in   the  State  of  California,  is  closing  its  affairs 
All  note-holders  and  other  creditors  of  the  a.sso- 
ciation  are  therefore  hereby  notified  to  present 
the  notes  and  other  claims  for  payment. 

L.  J.  HARKIRIAN.  Cashier. 

Dated,  Fowler,  California,  Nov.  14,  1914. 


The  First  National  Bank  of  Edlna,  located  at 
Edina,  In  the  State  of  Missouri,  Is  closing  Its 
affairs.  All  note  holders  and  other  creditors 
of  the  association  are  therefore  hereby  notified 
to  present  the  notes  and  other  claims  for  payment. 
M.  F.  CLOYD.  Cashier 

Dated  September  14th,  1914. 


The  Clean  National  Bank,  located  at  Glean, 
In  the  State  of  New  York,  Is  closing  Its  affairs. 
All  note-holders  and  other  creditors  of  the  asso- 
ciation are  therefore  hereby  notified  to  present 
the  notes  and  other  claims  for  payment. 

C.  A.  KEENER,  Cashier. 

September    16th,    1914. 
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$vust  ^ompKUUs, 


CHARTERED  1853 

United  States  Trust  Company  of  New  York 

46-47  WALL  STREET 

Capital, $2,000,000.00 

Surplus  and  Undivided  Profits         •  $14,151,944,23 

This  Company  aots  as  Executor,  Administrator,  Guardian,  Trustee,  Court 
Depositary  and  In  other  recognized  trust  capacities. 

It  allows  Interest  at  current  rates  on  deposits. 

It  holds,  managea  and  Invests  money,  securities  and  other  property,  real  or 
personal,  for  estates,  corporations  and  individuals. 

EDWARD  W.  SHELDON.  President. 
WILLIAM  M.  KINQSLEY.  Vice-President  WILFRED  J.  WORCESTER.  Secretary. 

WILLIAMSON  PELL.  Asit.  Secretary  CHARLES   A.   EDWARDS.   2d   Atst.   Secy 

TRUSTEES 
JOHN  A.  STEWART   Chairman  of  the  Board 


WILLLAM  ROCKEFELLER 
WILLIAM  D.  8LOANE 
FRANK  LYMAN 
JAMES    8TILLMAN 
JOHN  J.  PHELPS 
LEWIS  CASS  LEDYABD 
LYMAN  J.  OAOE 


PAYNE    WHITNEY 
EDWARD  W.  SHELDON 
CHAUNCBY    KEEP 
GEORGE   L.   RIVES 
ARTHDR   CURTISS   JAMES 
WILLIAM  M.  KINGSLEY 
WILLIAM  STEWART  TOD 


OGDEN    MILLS 
EGERTON  L.  WINTHROP 
CORNELIUS  N.  BLISS  JR. 
HENRY    W.  de  FOREST 
ROBERT  I.   GAMMELL 
WILLIAM    VINCENT    ASTOR 
CHARLES  FRED.  HOFFMAN 


^Financial 


ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

__     _,  ^  New    York,    January    22(1,    1914 

TM  Trustett,  in  conformity  with  the  Charter  of  the  Company,  submit  the  toUotDina  statement  o1  its  allairn  on  the 

31st  of  December,  1913. 
The  Companies  business  has  been  confined  to  marine  and  inland  transportation  insurance. 

^emlums  on  such  risks  from  the  Ist  January,  1913,  to  the  31st  December,  1913 $3,600  334  83 

PiemiumB  on  Policies  not  marked  off  Ist  January,  1913 767.060  04 

Total  Premiums $4,367,386  77 

Premiums  marked  oft  from  January  l6t,  1913,  to  December  3l8t,  1913 $3,712,602^ 

Interest  on  the  Investments  of  the  Company  received  during  the  year $308  419  46 

Interest  on  Deposlte  In  Banks  and  Trust  Companies,  etc 39,877  94 

Rent  received  less  Taxes  and  Expenses 130,212  32      478,609  72 

Losses  paid  during  the  year. ,...  $1,780  888  32 

Less  Salvages $233,482  06 

Re-Insurances 320,813  71 

Discount 47  68      664,343  35 

$1.236,644  97 

Returns  of  Premiums $105,033  85 

Expenses.  Including  officers'  salaries  and  clerks'  compensation,  stationery,  advertlee- 
menU,etc 650,942  08 


A  dividend  of  Interest  of  Six  per  cent  on  t!ie  outstanding  certificates  of  profits  will  be  paid  to  the  holderfl 
thereof,  or  their  leg.il  representatives,  on  and  after  Tuesday  the  third  of  February  next 

The  outHtandlng  certificates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof,  or  theli 
legal  representatives,  on  and  after  Tuesday  the  third    of    February  next,  from  which  date  all  Interest  thereon 

cease      The  certlflcatea  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  Slsl 
December.  191.3  wWch  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certificates  will  bt 
Issued  on  atd  after  Tuesday  the  nffh  of  May  next.  ff       "      ,  i,cii,un.tti,co  wm  u. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 


john  n.  beach, 
erne;.st  c.  bliss, 
waluron  p.  brown, 
john  claflin 
george  c.  clark, 
cleveland  h.  dodge. 

CORNEL! U.S  ELDERT, 
RICHARD   H.   EWART^, 
PHlLlr    A.  8    FRANKLINj 
HERBERT  L.  GRIGGS, 
ANSON  W.  HARD. 


TRUSTEES 
SAMUEL  T.  HUBBARD, 
THOMAS   H.   HUBBARD. 
LEWIS  CASS  LED  YARD, 
WILLIAM  H.LEFFERTS, 
CHARLES  D.  LEVERICH. 
GEORGE   H.   MACY, 
NICHOLAS  F.  PALMER, 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 
JAMES  H.  POST, 


CHARLES  M.  PRATT,] 
DALLAS  B.  PRATT. 
ANTON  A.  RAVE^^ 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM  SLOaNE, 
LOUIS  STERN, 
WILLIAM  A.  STREET. 
GEORGE  E.  TURNURE. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  Prestdent. 
CORNELIUS  ELDERT,   Vice-President. 
WALTER  WOOD  PARSONS.  2d  Vice-President 
CHARLES  E.  FAY,  3d  Vice-President. 


ASSETS. 
United  States  and  State  of  New  York 

Bonds  $670.000  00 

New   Yorlt   City   and   New  York   Trust 

Cfimpanlcs  and  Bank  Stocks i  783  700  00 

Stocks  and  Bonds  of  Railroads 2  737  412  00 

Other  Securities '282  520  00 

Bprclal    DciK)8lt8   In    Banks   and   Trust 

Companies    1. 000. 000  00 

Kcril  Kst.itc  cor   Wall  and  William  Streets 

and  Exchange  Place,  ontnlnlng  offices     4.295.426  04 
Real  Estate  on  Htaten  Island  (held  under 

pmvlslons  of  Chapter  481, Laws  of  1887)         75,000  00 

Premium  Notes 476  727  45 

B  Us  Receivable 606.89179 

CiHh  In  hands  of  European  Bankers  to 

pay  losses  under  policies  payable  In 

foreign  nriuntrles 177  8SI  .39 

Cash  In  Hank 6.J6.466  49 

Temporary  Invpstments  (payable  lenu- 

ary  and  February.  1914) 6(15,000  00 

L«*""-- 10.000  00 

(13.260.024  16 


LIABILITIES. 
Estimated  Losses  and  Losses  Unsettled 

In  process  of  Adjustment 

Preiiiluiiis  on  Untcriiilnatcd  Risks 

CerlKlcales  of  Profits  and  Interest  Un- 
paid   

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-Insurance  Premiums 

C;ialni8  not  Settled.  Including  Compen- 
sation ,  etc . 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 

Certificate*    •  Profits  Outstanding 


$1,806,024  00 
054.783  26 
2ti4,l30  35 

108,786  00 

28,905  88 

221,486  06 

70.700  43 

22.656  09 
7,240,320  00 


$lO,'il7,796  87 


$3 


rhuj  leaving  a  balance  of 

Accrued  IntcrcHt  on  the  Slst  day  of  December.  1  «"l .'L'arno'un ted' to 

Rents  due  and  accrued  on  the  Slst  day  of  December.  191.3.  amoimte'd  to 

l«13".'nmrm'nied''ur!'™'''^'  '"  ^'"""»"'«'  authorized  In  New  York,  on  the'sik" "dayof  Dic^bVr". 

M^fi^ThL "?  '"""'■'"":o"r>rcmlijm«" on" the'  Ml'st  da'y  of "Dccern'heV.'uiLiramo'untVd'  to 

Not«.   The    iiHuranre  neparttoent  has  estimated  the  value  of  the  Real  Estate  conieV  Waif  arid 
Wliil.-irn  HU,-vt„  and  Exchani-c  Place  In  excess  of  the  Book  Value  given  above   at 

»h.  m.^l".'?/"  i"""^/\K  "^  '^'''"■"  '"'"""  '"  '''"^«««  "'  t'lo  """k  Value,  at  '      

'^^^'thc'^cimV^yJi'^a'ibalu^^^^ 

o  th«  baala  of  thc^  Increased  "aluatlona  the  bajrnce  would  be $4 


,841  227  29 

$61,650  26 

28,378  26 

166  a30  00 
65,903  23 

4.50.573  96 
63,700  00 

208,076  10 

026,338  09 


(Engineers 


THE  J  G  WHITE  COMPANIES 


FINANCIERS 


OPERATORS 


ENGINEERS 


MANAGERS 


43  EXCHANGE  PLACE,  NEW  YORK 

CHICAGO  LONDON  SAN  FRANCISCO 


Alex.  O.  Humphreys 


Alten  S.  Miller 


HUMPHREYS&MILLER.Inc 

ENGINEERS 

Power — Light — Gas 

165  BROADWAY  NEW  YORK 


C.  G.  YOUNG 

Engineering  and  Construction 

Plans,  Methods,  Examinations 
Public  Utilities  and  Industrials 

REPORTS  FOR  FINANCING 

Bankers  Trust  Bldg.,  New  York 


Alfred  E.  Forstall  Charles  D.  RobisoD 

FORSTALL  AND  ROBISON 

ENGINEERS 

Investigations  and  Appraisals  of  Gas  and 
Electric  Properties  for  Owners  or  EHnanclal 
Institutions. 


I 


84   William  St., 


NEW  YORK  CITY 


Mining  Cngineetsi 
H.  M.  CHANCE   &  CO. 

Mining  Engineers  and   Geologista 

COAL  AND  MINERAL  PROPERTIES 
Examined,    Managed,    Appraised 

Drezel   Bldg.  PHILADELPHIA 


^tttmntsinti 
PARK,  POTTER  &  CO. 

CERTIFIED  PUBLIC  ACCOUNTANTS. 

New  York,  Chicago,  Cincinnati  and 

London,  England 

Watertown,  N.  Y.,  C.  E.  Scoville. 

AUDITORS  FOR  FINAN(MAL,  INDUSTRIAL 
AND  MINING  CORPORATIONS. 

Investigations,  Financial   Statenionts, 

Pcriodi  -ai  Audits  and  Accounting 


FOR  SALE 


CHRONICLE    VOLUMES 

AT  VERY   LOW  PRICE. 

Sccond-liand    volumes    in    Kood    con* 
dition      for     years     prior     to     1912. 

COMMERCIAL   &   FINANCIAL  CHRONICLE 
138  Front  St.,  New  Vorii 


Ditimsrcia 


finanrrai  '" 

rnnicle 


Bank  &  Ouotatlon  Section 
Railway  Earnino;s  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  99 


SATURDAY,  DECEMBER  19  1914. 


NO.  2582 


J- 


PUBLISHED  WEEKLY. 


Terms  of  Subscription — Payable  in  Advance 

for  One  Year $10  00 

3'or  Sii  Months 6  00 

Knropean  Subscription  (inclnding  postage) 13  00 

Kuropean  Subscription  six  months  (including  postage) 7  50 

Annnal  Subscription  in  London  (including  postage) £2  148. 

Six  Months  Subscription  in  London  (including  postage) £1  lis. 

Canadian  Subscription  (including  postage) $11  50 

Subscription  includes  following  Supplements— 

Bank  and  Quotation  (monthly) 
Bailwat  Earxlngs  (monthly) 
State  and  City  (semi-annually) 


RAILWAY  and  Industrial  (3  times  yearly) 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,925,115,248,  against  $2,726,792,393  last  week 
and  $3 ,320,603., 132  the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Dec.  19. 

1914. 

1913. 

Per 
Cent. 

New  York 

$1,306,383,833 

121,734,688 

128,105,428 

27,758,631 

253,499,055 

67,481,746 

20,749,745 

$1,466,795,487 

131,819,985 

144,885,595 

31,841,006 

284,537,442 

74,522,513 

22,134,716 

—10.9 

Boston 

—7.7 

Philadelphia 

—11.6 

Baltimore 

— 12.8 

Chicago 

— 10.9 

St.   Louis. 

—9.5 

New  Orleans 

—6.3 

Seven  cities.  Jive  days 

$1,925,713,126 
539,401,218 

$2,156,536,744 
601,447,783 

—10.7 

Other  cities,  five  days 

-10.3 

Total  all  cities,  five  days. 

$2,465,114,344 
460,000,904 

$2,757,984,527 
562,618,605 

— 10.6 

All  cities,  one  day 

— 18.2 

Total  all  cities  for  week 

52.925,115,248 

$3,320,603,132 

—11.9 

P^The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Saturday.  We  cannot  furnish  them  to-day,  clearings  being  made  up  bythe 
clearing  houses  at  noon  on  Saturday,  and  hence  in  the  above  the  fast  day 
of  the  week  has  to  be  in  all  cases  estimated,  as  we  go  to  press  Friday  night 
We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  Decemiber  12,  for  four  years: 


Clearings  at — 

Week  ending  December  12. 

1914. 

1913. 

Inc.  or 
Dec. 

1912.         1         1011. 

New  York. 

Philadelphia 

Pittsburgh. 

Baltimore 

Buffalo 

Albany 

$ 

1,361, .502,169 

141,291,177 

44,404,619 

34.946,842 

10,247.736 

5,770,656 

7,516,780 

4,229.976 

3,059,540 

2,561,230 

1,561,079 

1,664,721 

1,683,129 

1.707,070 

2,284,873 

870,994 

993,338 

591,359 

647,248 

624.800 

S75.O0O 

1,245.551 

428,533 

$ 

1,676,038,319 

158,699,353 

51,196,726 

38,945,956 

11,832,458 

6,472,712 

8,229,799 

4,948,586 

3,230,747 

2,809,917 

2.093,171 

2,047,158 

1,579,840 

2,312,011 

2,381,562 

969.623 

1,034,521 

684,170 

818,800 

768.700 

605,331 

1,887.017 

520,679 

% 
—18.8 
—11.0 
—13.3 
—10.3 
—13.4 
—10.8 

—8.7 
—14.5 

—5.3 

—8.8 
—25.4 
—18.7 

+  6.6 
—21.8 
—40.7 
—10.2 

—4.0 
—13.6 
—20.9 
—18.7 

—5.0 
—34.0 
—17.7 

S 

2,225,522,994 

170,649.147 

54,968,044 

43,991,213 

12,396,875 

6,365,388 

8,218,833 

5,960,126 

3,133,790 

2,734.630 

1,626.238 

1,870,169 

1,702,345 

2,301,052 

2,347,168 

954,662 

1,191,$93 

671,490 

618,417 

715,200 

621,093 

1,542,699 

483,208 

$ 

1,907,390,489 

151,732,563 

48,213,660 

35,827,400 

10,653,031 

6,442,577 

Washington 

Rochester 

Scran  ton 

Syracuse 

Wilmington 

Reading 

Wllkea-Barre  ... 

Wheeling. 

Trenton 

York        

8,084.310 
4,687,092 
2,688,559 
2,261,918 
1,665,505 
1,744,804 
1,398,923 
1.840,529 
1,672,437 
1,086,695 

Erie 

1,106,900 

Cheater 

Greenaburg 

Bingham  ton 

Altoona 

Lancaster 

Montclalr 

565,236 
559.569 
577,100 
553,737 
986.081 

Total  Middle. 
Boston 

1,630.408,420 

128,016,126 

7,202.000 

4.414,786 

3,405.886 

2,382.271 

1,934, .525 

2.198,240 

1.201.980 

1,072,264 

792,850 

647,638 

385,178 

1,980,107,156 

158,596,511 

8,341,600 

5,053,487 

3,299,186 

2,784,904 

2,111.371 

2,567,907 

1,485,336 

1.923,426 

798,252 

706,325 

471.762 

—18.2 

—19.3 

—13.7 

—12.6 

-1-3.2 

—14.4 

—8.4 

—14.4 

—19.1 

—17.1 

—0.7 

—8.5 

—18.2 

2,550.586,704 

165,675.583 

10,478,400 

4,928,052 

3,158,713 

2.852,441 

2,135.148 

2.720,743 

1,935, .363 

1.084.589 

593,595 

668.077 

569.825 

2.191,739,105 
182,165,062 

Providence  

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

8,953,100 

4.336,001 

3.033.413 

2,366.641 

2.127.609 

2.538.486 

1.446.095 

1,172,159 

575.758 

643,160 

483,561 

Holyoke.. 

Bangor 

Total  New  Eng. 

153,653.744'     187,510,0671 

— 18.ll     196,800,5291     209.871,045 

Note. — For  Canadian  Clearings  see  "Commercial  and  Miscellaneous  News." 


Clearings  at — 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

EvansvlUe 

Kalamazoo  ... 
Springfield,  111.. 

Fort   Wayne 

Yoimgstown 

Akron 

Canton 

Rockford 

Lexington 

Bloomington 

Quincy 

Decatur 

Springfield,  Ohio 

South  Bend 

Jackson  

Mansfield 

Danville 

Lima 

Lansing 

Jacksonville,  111. 

Ann  Arbor 

Adrian 

Owensboro 

Tot.  Mld.West 

San  Francisco... 

Los  Angeles 

Seattle 

Spokane 

Portland 

Salt  Lake  City.. 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Stockton  

San  Jose 

Pasadena 

North  Yakima.. 

Reno 

Long    Beach 

Total  Pacific 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul. 

Denver 

Duluth... 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Topeka 

Lincoln 

Davenport 

Cedar  Rapids 

Fargo. 

Colorado  Springs 

Pueblo 

Fremont 

Waterloo 

Hiistlngs 

Aberdeen 

Helena 

Billings 


Week  ending  December  12. 


1914. 


Tot.  oth.  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Memphis 

Atlanta 

Fort  Worth 

Savannah  

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Chattanooga 

Charleston 

Mobile 

KnoxvlUe 

Little  Rock 

Oklahoma 

Austin 

Macon 

Vlcksburg 

Jackson  

Meridian 

Muskogee 

Tulsa 


291.274,939 

24,020.200 

20,731,759 

22,017.075 

17,506,264 

7,913,170 

6,070,900 

5,617.893 

3.630.738 

3,169.750 

1,841,896 

1,103,272 

519,018 

1,105,277 

1.268,085 

1.211,313 

1,653,000 

1,445,262 

944,005 

701,877 

675,909 

854,624 

430.350 

708,535 

628,437 

550.000 

492,000 

452,045 

494,391 

475.000 

257,960 

237,678 

47,000 

553,949 


1913. 


423,443,571 

50,951.739 

19.892,361 

11,847,809 

4,069,669 

10,400,000 

7,027.990 

2,212,064 

3,412,215 

2,197.185 

2.088.595 

1,203,238 

1,147,329 

760,199 

800,857 

412,501 

287,160 

602,987 

118.710.911 

71.889,411 

32,691,658 

18,849,161 

12,905,336 

9.264.297 

6,503.197 

8.621,703 

4,830,914 

3,121,097 

4,350,641 

1,616.741 

2,486,382 

1.312,742 

1,627,836 

1,749,433 

654,659 

732,434 

599,390 

1,430.290 

233.186 

638,740 

1,836.645 

490,503 


S 

317,951,469 

26,525,150 

23,813,884 

26,964,145 

16,927,083 

8,306,368 

6,284,900 

6,068,874 

4,396,629 

3,187,646 

2,253,056 

1,671,849 

595.003 

1,083,264 

1,329,667 

1,600,413 

1,488,000 

1,426,625 

1.095,582 

1.072,366 

681,132 

881.545 

462,607 

770,018 

589.688 

550,000 

460,795 

392,825 

529.632 

475.000 

397,532 

224,365 

55,619 

441,108 


1912. 


1911. 


423,443,571   —7.9   464,491,378 


50,989,670 
23,850,854 
13,638,131 
4,968.464 
12,402,146 
7,501,407 
2,430,736 
3,610,312 
2,236,147 
2,304,558 
1,202,166 
975,328 
713,746 
946,221 
460,000 
299,700 
Not  Included 


187,435,376 

76,459,204 

18,838.492 

14,014.954 

8.135,099 

4.145.769 

10,158,110 

8.359.114 

15.164.946 

9.962.884 

6.304.663 

7,000,000 

4.381.426 

2.783,380 

1.930,702 

3.000,000 

2,477,695 

1,753.216 

1.217.192 

1.742.784 

2.443,904 

3.167.170 

3.108.563 

3,913.147 

352,546 

480.025 

240.000 

1.021.893 

1.583.492 


128,409,476 

55,531,329 

30,170,893 

17.859.269 

11,334.744 

7,880.274 

5,804,324 

7,650,912 

4,739.395 

3,686.877 

3,471.917 

1,646.498 

1,964,443 

1.552,124 

1.639.631 

714,024 

565.488 

695.267 

278,162 

1,454,718 

210,000 

482,795 

1,239.905 

652.527 


$ 

319.461,239 

27,370,600 

26,713,408 

26,164,627 

16,794,043 

10,137,334 

6,832,000 

5,341,659 

3,953,206 

3,261,661 

2,069,148 

1,366,693 

760,314 

1,367,219 

1,216,958 

1,630,227 

1,834,000 

1,325,541 

1,057,719 

1,107,809 

676,951 

847.173 

571,705 

722,118 

584,145 

526,314 

478,098 

429,296 

420.498 

462,973 

354.139 

227.054 

60,548 

376,962 


300,053,732 

28,153,700 

20,913,506 

22,092,762 

14,922,336 

9.049,950 

5,870,900 

4,418,284 

3,876,755 

2,898.761 

1,974,202 

1,288.458 

759,040 

1,041,216 

1,248,838 

1,621,749 

1.380,542 

1.167,750 

915.691 

799.206 

795.785 

606,438 

606,831 

589,806 

553,484 

510.000 

388,170 

427,723 

390,530 

400.000 

290,783 

173,480 

32,915 

542.662 


65.965.197 

27,343.045 

13,183,026 

4.902.600 

13,192.560 

8,039.677 

3,881.899 

3.840.963 

2,092.112 

3.272.519 

1.455,895 

1.134.461 

822,514 

1.150.000 

471.569 

282,920 


161.125.516  -1-16.3  171.728,980 


213.140.371 


82,867,852 

23,943,484 

17,550.655 

7.991.011 

3.516,000 

9.756.787 

12,172,450 

19,882.804 

8,.524,515 

7,647.361 

8.674.256 

5,094.605 

4.293.374 

2,588,341 

3.630.486 

2,523,878 

2.597.047 

1,454.165 

1.751.7451 

3.462.569 

1,904.5501 

3,500,000; 

5,787.9421 

562,407 

487.805 

338.640 

1.044.790 

1.489,4281 


7.6   141,121,457 
60,647,415 
33,257,431 
18.428.844 
10.234,578 
10,274,574 
7,240,305 
8,010,868 
4.840.917 
3,375.000 
3.464,593 
1,667.299 
1,769.809 
1,496.364 
1,759.939 
609,634 
724.886 
949.680 
321.160 
1.411,642 
185.396 
454.908 
1.213,488 
490.960 


430.653,883 

53.051.085 

21,930.746 

11,954.991 

4.446.730 

11,887,311 

8.635.071 

4,063,093 

3,685.079 

1.752,327 

2.000.000 

996.905 

956.203 

730,557 

956,298 

402,814 

297,624 


86,480,442 

23.609,630 

16,691,729 

Not  Included 

4.829.000 

8.607,396 

11.615.581 

17.211.918 

9.626.234 

7.260.460 

8.025.232 

4.866.265 

3.307.610 

2.710.456 

3.784.304 

2.653.835 

2.269.848 

1.646,327 

1.896.020 

2,789.991 

2.093.462 

3.855.333 

4.555.187 

535.655 

561.940 

369.314 

1.041,053 

951.489 


127,646,834 

56,051.593 

26,201.835 

15,248,562 

10,280,007 

9,515,661 

3.935.687 

6.991.477 

4.020,190 

2,849,512 

3.319.705 

1,597,244 

1.796.422 

1.381,207 

1.085.269 

906.691 

712.316 

657.734 

372.904 

1,139,246 

205,760 

364.757 

1,131.041 

321,030 


In 


149.150,581 

85.740.112 

26.605.896 

16.893.002 

total 

4,414,000 

8,548.464 

11,086.264 

18.494,452 

8.046,734 

8.052,836 

5,527,512 

3.796,823 

2.852,691 

3.291,105 

3,331,000 

2.325,850 

2.258.286 

1,426,769 

2,056.149 

2.562.330 

1.893.497 

2.356.072 

5.083.118 

437.083 

537.572 

375.000 

871,174 

864.995 


245,028,747  -—13.0   233.936.711 1  228,758.786 


Total  Southern 

Total  all ! 27726^27393  .0617859.837  —13.8  3.757,665,659  3.337.7557503 

Outside  N.  Y. 1 1.. 365.290.224  1.485.821.518   —8.1  17533.142,665  1.430.365.014 
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Warning. — It  has  come  to  our  notice  that  one  K.  S.  Jones,  purporting  to  act 
f  or  the  Associated  Publishers"  Service  Co.,  claims  to  represent  this  paper,  and  on 
the  strength  of  this  alleged  connection  has  been  soliciting  subscriptions  for  the 
paper  and  collecting  money  in  payment  of  the  same,  usually  offering  a  SIO  00  sub- 
scription for  S7  00. 

We  have  no  knowledge  whatever  of  said  Jones  or  the  concern  for  which  he  claims 
to  be  acting,  and  neither  the  one  nor  the  other  represents  us  or  Is  authorized  to  act 
for  US  In  any  capacity.  The  subscription  price  to  the  "Chronicle"  Is  SIO  00  per 
annum  to  persons  In  the  United  States;  never  lesa. 


OUR  RAILWAY  EARNINGS  ISSUE. 

We  send  to  our  subscribers  to-day  the  December 
number  of  our  "Railway  Earnings"  Section.  In  tliis 
publication  we  give  the  figures  of  earnings  and  ex- 
penses for  the  latest  month  of  every  operating  steam 
railroad  in  th?  United  States  required  to  file  monthly 
returns  with  the  Inter-State  Commerce  Commission 
at  Washington. 

This  Earnings  Supplement  also  contains  the  com- 
panies' own  statement  where  these  differ  from  the 
Commerce  returns  or  give  fixed  charges  in  addition 
to  earnings,  or  where  they  have  a  fiscal  year  different 
from  the  June  30  year,  as  is  the  case  with  the  New 
York  Central  Lines,  the  Pennsylvania  RR.  ,and  others . 


THE  FINANCIAL  SITUATION. 

The  success  attending  the  reopening  of  the  New 
York  Stock  Exchange  is  evidence  at  once  of  the  im- 
proved sentiment  which  exists  in  the  financial  world 
and  of  the  careful  and  cautious  way  in  which  the  step 
was  taken.  Sinc3  the  suspension  of  Exchange 
dealings  on  the  morning  of  July  31,  the  Stock  Ex- 
change authorities  have  acted  with  great  wisdom. 
They  were  confronted  with  a  trying  situation — a 
situation  which  has  had  no  parallel  in  the  world's 
history.  All  the  leading  countries  of  the  Old  World 
had  engaged  in  war,  with  the  result  that  facilities 
of  trade  and  all  monetary  processes  had  become 
disorganized  and  disrupted.  A  complete  re-adjust- 
ment of  conditions  to  the  new  order  of  things  was 
necessary  before  the  Stock  Exchange  could  with 
safety  resume  its  accustomed  functions.  The  Stock 
Exchange  authorities  awaited  the  completion  of  this 
adjustment.     The  process  was  necessarily  slow. 

For  the  banking  and  financial  world  the  situation 
was  as  trying  as  for  the  Stock  Exchange.  The 
developments  were  entirely  abnormal  and  there 
was  no  previous  experience  to  serve  as  a  guide  to 
the  best  way  of  handling  them.  Our  bankers  and 
financiers,  however,  proved  equal  to  the  occasion, 
and  met  the.  requirements  with  courage,  with  skill, 
and  with  fortitude.  In  like  manner,  the  Stock 
Exchange  authorities  knew  their  duty  and  per- 
formed it  with  disinterested  fidelity  to  the  great 
interests  of  which  they  were  for  the  time  being 
the  custodians.  There  was  more  or  less  impatience 
over  the  delay  in  opening  the  Exchange,  but  the 
delay  was  unavoidable.  The  Stock  Exchange  had 
to  proceed  with  the  utmost  deliberation  and  also 
with  the  utmost  circumspection.  It  was  necessary 
to  consider  conditions  abroad  as  well  as  here.  Any 
misstep  was  sure  to  have  serious  consequences  and 
might    involve    disaster. 

When  the  Stock  Exchange  at  the  end  of  July 
suspended  its  functions,  a  state  of  panic  prevailed. 
It  was  incumbent  ujwn  tliose  acting  for  the  Exchange 
to  see  to  it  that  panic  did  not  prevail  when  the  Ex- 
change was  reopened  and  that  no  new  state  of  panic 
should  b(!  precipitat(!d  by  any  action  of  the  Exchange. 
How  well  the  J'^xchange  authorities  have  succeeded 
in  the  undertaking  the  course  of  the  stock  market 
this  week  is  striking  evidence.  The  policy  has  been 
to  proceed  step  by  step  and  to  take  no  new  forward 


movement  until  the  previous  movement  had  amply 
justified  itself.  On  Nov.  28  the  Exchange  was 
opened  to  public  dealings  in  bonds  under  certain  re- 
strictions and  limitations.  Last  Saturday,  just 
two  weeks  later,  it  was  opened  to  public  trading  in 
stocks,  also  subject  to  definite  restrictions  and  limita- 
tions. But  the  Exchange  was  not  thrown  open  to 
the  entire  range  of  stocks  listed  on  the  Exchange. 
As  a  precautionary  measure,  certain  stocks  of  an  in- 
ternational character  were  not  admitted  to  open  trad- 
ing. In  fact,  only  about  one-half,  or  less  than  one- 
half,  of  the  shares  on  the  Exchange  list  were  last 
Saturday  admitted  to  open  trading.  The  others 
still  remained  under  the  ban;  transactions  in  them 
continued  to  be  subject  to  the  Stock  Exchange  Com- 
mittee on  Clearing  House.  Saturday's  and  Mon- 
day's experience,  however,  showed  that  the  entire 
list  of  stocks  could  safely  be  admitted  to  public 
trading,  and  accordingly  the  announcement  came 
Monday  afternoon  that,  beginning  with  Tuesday, 
there  would  no  longer  be  any  excluded  class,  but  the 
dealings  might  be  carried  on  in  the  whole  list  of 
stocks. 

The  only  restrictions  still  interposed  to  absolute 
freedom  of  trading,  such  as  existed  prior  to  the  clos- 
ing of  the  Exchange  at  the  end  of  July,  are  the  price 
limitations — the  minimum  prices  below  which  sales 
cannot  be  made.  These  will,  no  doubt,  be  gradually 
removed.  In  fact,  in  a  few  isolated  cases  price 
limitations  have  the  present  week  been  lowered  or 
eliminated. 

We  have  spoken  above  of  the  impatience  mani- 
fested at  times  during  the  long,  weary  weeks  since 
July  30  over  the  delay  in  the  reopening  of  the  Ex- 
change. It  is  proper  to  say  that  practically  no  com- 
plaints of  this  kind  came  from  the  members  of  the 
Stock  Exchange,  or  from  the  investment  and  banking 
houses  who  have  bef n  the  heaviest  sufferers  through 
the  suspension  of  Stock  Exchange  functions  and 
activities.  All  these  not  only  accepted  the  situa- 
tion philosophically,  knowing  that  there  was  no  al- 
ternative, but  they  have  borne  their  losses  un- 
flinchingly and  without  grumbling.  It  happened 
that  they  had  to  make  important  sacrifices  for  the 
public  good.  Owing  to  the  enormous  volumes  of 
loans  outstanding  on  stock  and  bond  collateral,  the 
whole  banking  situation  would  have  been  jeopardized 
bj^  the  premature  opening  of  the  Exchange  and  the 
precipitation  of  a  new  decHne  in  values.  Possibly 
the  Exchange  might  have  been  opened  somewhat 
earlier  without  actual  danger,  but  it  was  impossible 
to  take  the  risk  in  view  of  the  grave  consequences 
that  a  mistake  on  that  point  would  involve.  Through 
it  all.  Stock  Exchange  members  Avere  careful  not  to 
urge  their  Committee  to  precipitate  action,  while 
banking  and  investment  houses  were  an  active  re- 
straining influence  in  that  direction  notwithstanding 
the  enormous  pecuniary  losses  to  which  they  were 
being  subjected  so  long  as  the  functions  of  the  Ex- 
change were  suspended.  They  were  willing  to  con- 
tinue their  sacrifices  to  the  end,ro  that  the  banlcing 
situation  might  be  saved.  All  honor  to  these  men! 
Credit  should  be  given  unstintedly  to  them  lor  the 
part  they  have  played  in  the  great  work  of  restora- 
tion, which  is  now  nearly  accomplished. 


There  is  reaeon  for  rejoicing  that  the  Inter-State 
Comnun'CP  Commission  yesterday,  in  announcing 
its  decision  in  the  supplemental  hearing  respecting 
the  proposed  5%  advance  in  railroad  freight  rates 
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in  the  territory  between  the  Mississippi  River  and 
the  Atlantic  seaboard,  north  of  the  Potomac  and 
Ohio  rivers,  accorded  a  substantial  measure  of  relief 
to  the  suffering  roads.  The  Commission  does  not 
allow  an  unqualified  advance  of  5%.  Some  import- 
ant items  ot  traffic,  reaching  a  large  volume  in  the 
aggregate,  are  excepted  from  the  Commission's 
order-.  But  the  opinion  in  the  case  is  written  in  a 
wholly  different  vein  from  that  which  has  character- 
ized previous  opinions.  The  need  for  higher  rates 
is  admitted  and  the  desperate  situation  of  the  rail- 
roads recognized.  The  money  yield  of  the  increases 
allowed  will  not  be  what  it  should  be,  and  we  could 
wish  the  Commission  had  been  more  whole-souled 
in  granting  relief,  but  there  is  a  distinct  change  in 
its  attitude,  and  this  is  not  only  welcome  but  affords 
genuine  occasion  for  encouragement. 


Announcement  has  come  the  present  week  that 
the  ''tinancial  conferences"  initiated  in  October,  when 
the  British  Treasury  delegates,  Sir  George  Paish  and 
Basil  B.  Blackett,  arrived  in  this  country  for  the 
purpose  of  conferring  with  the  officials  of  the  United 
States  Treasury,  had  been  definitely  abandoned, "the 
representatives  of  both  having  now  reached  the 
conclusion  that  such  measures  are  unnecessary 
and  that  it  will  be  best  to  leave  the  settlement 
of  the  United  States  indebtedness  to  Great  Britain 
to  the  parties  directly  concerned  and  to  the  operation 
of  natural  agencies."  This  is  horse  sense.  It  has 
long  been  evident  that  such  an  outcome  of  these 
"conferences"  or  negotiations  v/as  inevitable.  In- 
deed, careful  students  of  affairs  have  never  been  able 
to  see  the  slightest  need  for  such  negotiations. 
Whatever  the  purpose,  the  effect  was  to  create  an 
entirely  wrong  impression  on  the  part  of  the  public 
as  to  the  position  of  the  United  States. 

Reports  have  had  it  that  the  subject  of  discussion 
at  the  conferences  was  a  plan  for  establishing  a 
credit  of  $100,000,000  in  London  which  could  be 
used  in  meeting  American  obligations  abroad.  If 
such  a  plan  was  under  consideration  there  was 
never  any  occasion  for  it,  as  subsequent  events  have 
proved.  What  the  United  States  wanted  and  had 
a  right  to  ask  tor  was,  not  the  establishment  of  any 
new  credits  abroad,  but  that  the  credits  already 
existing  there  in  favor  of  this  country  should  be 
given  recognition  and  allowed  to  have  proper  effect 
in  the  adjustment  of  the  trade  indebtedness  of  the 
two  countries  through  the  foreign  exchanges.  Those 
who  opposed  further  shipments  of  gold  from  this 
side  in  the  adjustment  of  our  foreign  indebtedness 
did  so  on  the  sole  ground  that  no  shipments  of  the 
metal  wouM  be  necessary,  bearing  in  mind  the  'arge 
shipments  of  gold  previously  made,  if  what  Great 
Britain  owed  us,  but  the  collection  and  payment  of 
which  was  being  deferred  by  the  operation  of  the 
British  moratorium,  were  allowed  to  count  as  oft- 
set  to  what  we  ow^d,  or  seemed  likely  to  owe,  to 
the   mother   country. 

At  thf  risk  of  wearying  the  reader,  we  will  repeat 
what  we  have  so  many  times  pieviously  said  on  this 
subject.  Repetition  is  justified  by  the  fact  that 
fallacies  regarding  the  matter  are  so  deep-rooted 
that  it  seems  impossible  to  eiadicate  them.  The 
moment  the  British  moratorium  was  declared,  im- 
mediately upon  the  outbreak  of  war,  it  became 
impossible  tor  American  bankers  to  draw  against 
their  balances  in  Great  Britain.  Entirely  now 
balances  had  to  be  established  against  which  the 


moratorium  would  not  apply.  The  moratorium 
was  originally  for  one  month  from  August  4.  Had 
it  not  been  prolonged,  the  foreign  exchange  situa- 
tion would  have  adjusted  itself  early  in  September. 
But  it  was  extended  for  another  month  and  then 
partially  extended  for  still  another  month,  and 
did  not  finally  terminate  until  November  4. 

Not  only  was  it  impossible  for  foieign  bankers 
during  all  this  time  to  draw  against  their  balances  in 
Great  Britain,  but  the  moratorium  also  rendered  it 
out  of  the  question  for  American  creditors  to  collect 
any  bills  or  debts  due  them  in  Great  Britain.  Finally, 
there  was  an  enormous  volume  of  bills  of  exchange 
(representing  exports  from  the  United  States)  ma- 
turing month  by  month  while  the  moratorium  was 
in  force,  on  which  also  it  was  impossible  to  enforce 
collection.  Altogether  there  was  an  aggregate  of 
several  hundred  million  dollars  due  the  United 
States,  and  which  was  placed  entirely  beyond  the 
reach  of  our  people  for  the  time  being. 

It  happened  that  the  United  States  had  some  large 
amounts  ot  obligations  maturing  in  the  closing 
months  of  the  year.  Great  Britain  did  not  say, 
Don't  bother  about  these  maturing  obligations  until 
we  are  in  position  to  meet  our  own  obligations  to 
you,  payment  of  which  has  been  postponed  by  the 
moratorium.  On  the  contrary,  it  said  you  must 
pay  these  obligations  in  actual  gold  or  be  considered 
a  defaulter.  It  would  not  consent  to  the  creation 
of  a  credit  here  in  its  favor,  which  later  could  be 
used  in  liquidation  of  Great  Britain's  pre-moratorium 
debts  to  us.  How  this  situation  was  met  is  well 
known.  J.  P.  Morgan  &  Co.  and  Kuhn,  Loeb  & 
Co.  formed  a  $100,000,000  sjoidicate  to  take  care  of 
New  York  City's  maturing  obligations,  and  there 
was  also  formed  a  gold  pool  for  $100,000,900  to  correct 
the  dislocation  of  the  foreign  exchange  market. 
The  latter  was  called  upon  to  ship  onlj^  $10,000,000 
or  $12,000,000  gold,  and  the  New  York  City  loan 
syndicate  also  found  it  possible  to  do  without  ship- 
ments of  gold  when  calling  the  last  three  installments 
of  the  subscriptions  from  the  banks. 

The  improvement  was  brought  about  entirely  by 
the  fact  that  pre-moratorium  bills  of  exchange  began 
running  off  on  Oct.  17  and  became  available  in  in- 
creasing amount  each  day  thereafter,  and  that  the 
general  moratorium  definitely  expired  on  Nov.  4, 
though  the  final  effects  as  to  bills  of  exchange  did  not 
pass  away  until  Dec.  3.  From  the  moment  in  Octo- 
ber when  the  first  of  the  extended  bills  of  exchange 
became  payable,  the  exchange  market  weakened,  and 
it  has  been  weak  ever  since.  This  being  the  true 
explanation,  it  is  rather  amusing  to  find  the  dis- 
patches saying  that  further  conferences  with  the 
British  Treasury  representatives  are  deemed  unneces- 
sary, since  our  merchandise  exports  are  of  such 
extraordinary  magnitude.  The  truth  is  that  with 
our  cotton  shipments  and  values  so  heavily  reduced 
and  with  our  copper  and  our  oil  shipments  also 
greatly  restricted — the  wheat  exports  alone  being  of 
heavy  volume  and  value — the  trade  balance  in  favor 
of  the  United  States  is  far  less  than  the  ordinary  at 
this  season  of  the  year,  having  amounted  for  the  five 
months  to  Nov.  30  to  only  $127,331,849,  against  no 
less  than  $355,556,301  in  the  corresponding  five 
months  of  1913.  Indeed,  unless  our  merchandise 
exports  shall  again  rise  to  their  old-time  volume,  it  is 
very  much  to  be  feared  tliat  the  gold-export  question 
will  come  up  anew  to  trouble  us  later  on. 


1776 


THE    CHRONICLE 


[Vol.  xcrs. 


The  foreign  trade  statement  of  the  United  States 
for  November  1914,  issued  yesterday,  shows  that 
while  merchandise  exports  for  that  month  were 
heavier  than  tor  previous  months,  as  is  natural  with 
the  progress  of  the  season,  they  were  by  no  means 
up  to  those  of  the  corresponding  month  last  year, 
there  being,  indeed,  a  falling  off  of  nearly  40  million 
dollars.  The  loss,  however,  follows  entirely  trom 
the  great  shrinkage  in  the  value  of  the  cotton  ship- 
ments. The  decline  in  these  cotton  exports  reached 
713^  million  dollars.  As  th?  decline  in  the  aggregate 
of  all  articles  was  only  SOJ/g  millions,  this  indicates 
that,  outside  of  cotton,  there  was  a  gain  of  over  31 
milHon  dollars.  It  is  actually  a  fact  that  much  the 
greater  part  of  the  loss  in  our  foreign  exports  since 
Aug.  1  has  been  in  cotton;  speaking  quantitatively, 
the  shipments  for  the  tour  months  have  been  not 
much  over  1)4  million  bales,  against  over  4  million 
during  the  same  period  last  year,  and  the  value 
(much  lower  prices  assisting)  has  been  only  about  57 
million  dollars,  against  293  millions.  Here  then  is  a 
decline  of  236  millions  out  of  an  aggregate  falling  off 
of  383  millions. 

The  total  value  of  the  merchandise  exports  for 
November  1914  was  $205,766,424;  for  the  five  months 
since  July  1  they  have  been  $821,035,168,  and  for  the 
eleven  months  of  the  current  calendar  year  $1,867,- 
879,583,  these  contrasting  with  $245,539,042  and 
$1,084,540,305  and  $2,250,822,664,  respectively,  in 
1913.  Imports  of  merchandise  for  the  month  were 
also  less  than  a  year  ago,  reaching  $126,467,007, 
against  $148,236,536  in  1913,  with  the  respective 
five  months'  totals  $693,703,319  and  $728,984,004, 
and  the  eleven  months'  aggregates  $1,674,619,401 
and  $1,608,570,909.  The  net  balance  of  exports 
for  November  reaches  $79,299,417,  or  18  million 
dollars  less  than  in  the  month  last  year  and  for  the 
five  months  only  $127,331,849,  against  $355,556,- 
301,  while  for  the  eleven  months  the  net  outward 
movement  at  but  $193,260,182,  compares  with 
642  millions  a  year  ago. 

The  month's  gold  movement  in  November  netted 
a  further  loss  of  metal  to  this  country  in  the  sum  of 
$7,134,753,  the  exports,  mainly  to  Canada,  having 
been  $14,526,482  and  the  imports  $7,391,729.  The 
export  balance  for  the  eleven  months  stands  at 
$169,206,554  and  in  1913  was  $22,594,542. 


The  winter-wheat  report  of  the  Drpartment  of 
Agriculture  for  December  1  announced  on  Thursday 
indicates  a  condition  of  that  cereal  a  little  lower  than 
the  average  of  recent  years  for  the  date  mentioned, 
but  an  area  mat-^rially  greater  than  that  planted 
a  year  ago.  In  fact,  the  planting  this  fall  in  the 
whole  country  is  estimated  to  have  been  11.1%  (or 
4,135,000  acres)  in  excess  of  that  of  1913,  making 
the  territory  now  in  the  crop  41,263,000  acres, 
again  a  high  record.  As  in  the  preceding  year, 
changes  in  area  have  been  quite  general  and  in  a 
number  of  cases  unusually  large.  In  some  locahties 
of  greatest  production  very  important  increasf^s|are 
to  be  noted,  Oklahoma  showing  a  gain  of  20%, 
Illinois  15%,  Indiana  12%,  Missouri  10%  and 
Washington  10%.  At  the  South  the  low  prices  for 
cotton  and  conviction  that  a  considerable  portion  of 
the  current  crop  will  be  carried  over  into  the  next 
season  have  been  instrumental  in  turning  attention 
to  wh(;at.  Texas  has  addtid  20%  to  its  wlK>at  area, 
Virginia  00%,  North  Carolina  75%,  South  Carolina 
200%,    Georgia    118%o    and    Tennessee    20%.     In 


these  six  Southern  States  the  addition  to  winter- 
wheat  area  has  been  no  less  than  1,653,000  acres 
(presumably  heretofore  given  to  cotton),  or  47%. 

In  the  condition  of  the  crop  on  December  1  a  fall- 
ing off  of  8.9  points  from  the  similar  date  in  1913 
is  officially  reported — 88.3,  contrasting  with  97.2 — 
the  drop  being  ascribed  to  the  absence  of  needed 
moisture  over  much  of  the  seeded  area.  It  is,  how- 
ever, unsafe  to  draw  any  conclusions  at  this  time 
as  to  the  probable  outturn  oi  the  winter-wheat 
crop.  The  main  question  is,  how  will  the  crop 
emerge  from  the  winter?  To  some  extent  rain  has 
been  of  benefit  to  the  plant  since  the  date  of  the 
Government  report,  but  it  is  a  long  way  to  next 
spring. 


Gold-mining  operations  in  the  Transvaal  continue 
unaffected  by  the  various  disturbing  influences  that 
have  been  such  adverse  factors  in  other  parts  of  the 
world.  At  the  same  time  production  is  quite  a  little 
below  the  level  of  the  period  from  March  1912  to 
June  1913  and  yet,  month  by  month,  recently  the 
average  daily  yield  from  the  mines  has  gradually 
advanced  nearer  to  what  might  be  called  a  normal 
output.  In  January  of  the  current  year  the  per 
diem  yield  was  21,024  fine  ounces,  in  March  21,510 
fine  ounces,  in  May  23,233  fine  ounces,  in  July 
23,628  fine  ounces,  in  October  23,668  fine  ounces  and 
for  the  latest  month  (November)  reached  23,861 
line  ounces.  This  latter  is  some  1,400  fine  ounces 
better  than  a  year  ago,  but  compares  with  25,244 
fine  ounces  in  November  1912.  The  actual  produc- 
tion for  the  month  this  year  was  715,836  fine  ounces, 
against  673,486  fine  ounces  in  1913  and  757,337  fine 
ounces  in  1912,  but  for  the  11  months  reaches  only 
7,683,001  fine  ounces  , against  8,122,009  fine  ounces 
and  8,347,893  fine  ounces,  respectively. 


Building  operations  in  the  United  States  naturally 
become  more  or  less  restricted  with  the  approach 
of  winter,  but  this  year  the  condition  of  depression 
in  many  lines  inseparable  from  such  a  gigantic 
contest  as  is  now  being  waged  in  Europe  is  also  re- 
flected in  the  volume  of  construction  work.  This 
applies  to  the  country  as  a  whole  and  not  to  in- 
dividual localities,  for  there  never  is  a  time  that,  no 
matter  what  the  general  influence  tending  to  com- 
parative inertia,  special  or  local  conditions  do  not 
operate  in  the  opposite  direction  at  some  points. 
That  was  true  in  November  1914  at  a  number  of 
cities,  notably  so  at  Oklahoma,  Cambridge,  Mass., 
Burlington,  Vt.,  Salem,  Mass.,  Spokane  and  Tacoma. 
At  some  other  important  cities  of  the  country,  too, 
much  greater  activity  than  in  the  month  last  year 
is  recorded,  these  including  Cleveland,  New  Haven, 
Peoria,  Syracuse  and  Worcester.  But  the  vast 
majority  of  municipalities,  small  as  well  as  large, 
have  done  less  in  the  building  line  than  in  November 
1913,  with  Greater  New  York,  Detroit,  Hartford, 
Indianapolis,  Jersey  City,  Kansas  City,  Los  Angeles, 
Milwaukee,  Newark,  Philadelphia,  Portland,  Ore., 
Rochester,  Seattle,  St.  Louis  and  Washington 
conspicuous  in  extent  of  decrease. 

Our  compilation  for  the  month  of  November  for 
154  cities  of  the  United  States  shows  a  total  of  in") 
tended  expenditures  of  only  $48,084,108,  in  contrast 
with  $56,141,915  in  1913  and  over  70  million  dollars 
in  1912.  Greater  New  York  (all  five  boroughs) 
exhibits  a  very  marked  decline  in  contemplated  out- 
lay, mainly  in  Manhattan  and  Brooklyn,  the  es] 
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timated  cost  under  the  permits  issued  in  November 
1914  reaching  but  $5,522,302,  against  $8,629,346  in 
1913  and  $15,455,942  two  years  ago.  Outside  of 
New  York  each  section  into  which  we  have  segre- 
gated the  figures,  except  New  England  and  the 
South,  makes  a  poorer  exhibit  than  a  year  ago, 
exceptionally  large  operations  at  Cambridge,  Mass., 
and  Oklahoma  accounting  for  the  gains  in  the  local- 
ities mentioned.  The  aggregate  for  the  outside 
cities  (153  in  all)  is  $42,561,806,  against  $47,512,569 
in  1913. 

For  the  eleven  months  of  the  calendar  year  1914 
the  total  for  the  154  cities  at  $755,737,935  compares 
with  816  millions  last  year  and  over  900  millions  in 
1912.  Greater  New  York's  operations  aggregate 
9  millions  less  than  in  1913  and  70  millions  below 
two  years  ago.  Outside  of  this  city  the  combined 
operations  cover  623  million  dollars  in  1914,  contrast- 
ing with  676  millions  a  year  ago  and  705  millions  in 
1912. 

Returns  from  the  Dominion  of  Canada  for  Novem- 
ber are  much  in  line  with  those  for  all  most  recent 
months.  The  Eastern  section  of  the  country  shows 
a  very  large  decline  from  a  year  ago  in  the  amount 
of  work  contracted  for  and  in  the  West  a  moderate 
gain  over  the  very  much  diminished  total  of  1913  is 
exhibited.  In  the  East  any  show  of  activity  was 
confined  to  one  or  two  of  the  smaller  municipalities, 
Montreal  and  Toronto  reporting  very  decided  de- 
clines. Reports  at  hand  fiom  48  cities  show  con- 
templated expenditures  of  only  [$4,362,530  ($2,- 
393,385  East  and  $1,969,145  West),  against  $8,- 
784,109  ($7,194,779  and  $1,589,330  respectively)  in 
November  1913.  For  the  eleven  months  of  the 
current  calendar  year  the  anticipated  disbursements 
at  the  same  48  cities  foot  up  only  $95,870,242  ($63,- 
167,692  East  and  $32,702,550  West),  comparing 
with  $143,055,839  ($83,536,361  East  and  $59,- 
469,478  West)  last  year. 


The  spectacular  movements  connected  with  the 
war  have  this  week  favored  Germany,  although  the 
Allies  are  reported  to  have  at  the  same  time  made 
active  progress  in  the  western  war  zone.  Early  on 
Wednesday  morning  a  German  squadron  bombarded 
Hartlepool,  Scarborough  and  Whitby,  three  im- 
portant towns  on  the  English  eastern  coast.  Latest 
reports  state  that  82  persons  were  killed  in  Hartle- 
pool and  West  Hartlepool,  17  were  killed  in  Scar- 
borough and  a  number  of  others  in  Whitby.  The 
German  squadron  included  at  least  several  battle 
cruisers  of  the  superdreadnought  class  and  two 
armored  cruisers.  The  shelling  of  the  Hartlcpools 
and  Scarborough  was  simultaneous,  but  Whitby 
was  visited  by  the  warships  after  they  had  left  the 
other  towns.  The  British  Admiralty  state  that  the 
light  cruiser  Patrol  and  the  destroyer  Doon  were 
among  the  British  ships  that  attacked  the  cruisers. 
These  vessels  were  damaged,  but  not  seriously, 
according  to  official  reports.  The  official  German 
report,  however,  declared  that  two  British  destroyers 
were  sunk  and  another  damaged.  Aside  from  the 
bombardment,  the  German  vessels  laid  many  mines 
as  they  proceeded,  and  three  British  steamers, 
coasters,  were  sunk  by  these  mine.«  on  the  day  of  the 
bombardment.  The  British  Admiralty,  in  announc- 
ing the  naval  raid,  took  the  opportunity  to  point 
out  that  demonstrations  of  that  character  against 
unfortified  towns  or  commercial  ports  were  not  dif- 

icult  to  accomplish,  provided  a  certain  amount  of 


risk  is  accepted,  but  were  devoid  of  military  sig- 
niticance.  They  may  cause  some  loss  of  life  among 
the  civil  population  and  some  damage  to  private 
property,  which  is  much  to  be  regretted,  but,  the 
Admiralty  statement  adds,  they  must  not  in  any 
circumstances  be  allowed  to  modify  the  general 
naval  policy  which  is  being  pursued.  The  incident 
has  caused  renewed  interest  in  the  German  naval 
situation,  since  it  is  not  definitely  known  what  be- 
came of  the  attacking  squadron.  Some  fear  is  enter- 
tained that  one  or  more  of  the  fast  vessels  may  have 
eluded  the  patrols  and  have  reached  the  Atlantic, 
where,  temporarily  at  least,  they  could  undoubtedly 
do  considerable  damage  to  British  commerce. 
Whether  the  attack  was  a  mere  demonstration  as  an 
offset  to  the  exploits  of  the  British  navy,  or  whether 
it  is  a  part  of  a  more  important  movement,  remains 
to  be  seen.  The  former  view  seems  to  have  sup- 
port from  the  fact  that  in  a  daring  attack  reported 
on  Monday  by  the  British  official  press  bureau,  the 
Turkish  battleship  Messudieh  was  torpedoed  and 
sunk  in  the  Dardanelles  by  a  British  submarine, 
which  dived  under  five  rows  of  mines  and  after  suc- 
cessfully completing  its  work  returned  safely  after 
being    ubmerged  on  one  occasion  for  nine  hours. 

Berhn  announces  a  great  victory  for  the  Austro- 
German  forces  over  the  Russians  after  more  than  a 
month  of  severe  struggle  in  Poland.  The  statement 
declared  that  the  Russian  offenses  had  been  com- 
pletely broken  down  and  that  the  enemy  is  in  retreat. 
The  news  was  made  the  occasion  of  a  fete  day  in 
Berlin,  where  the  schools  were  closed  and  the  city  was 
decorated.  At  the  session  of  the  Reichstag  word 
was  received  from  the  Palace  that  the  victory  was 
"the  greatest  of  the  year."  An  official  statement 
from  Vienna  declares  that  "the  latest  news  permits 
of  no  further  doubt  that  the  resistance  of  the  Russian 
main  force  has  been  shattered.  After  the  defeat 
of  the  southern  wing  in  the  battle  of  Limanovo, 
which  lasted  several  days,  our  allies  also  gained  a 
victory  near  Lodz.  The  Russians  are  now  completely 
routed  on  the  River  Bzura.  Threatened  by  our 
advance  across  the  Carpathians  from  the  south  the 
enemy  began  a  general  retreat,  which  they  are  trying 
to  cover  by  stubborn  fighting  in  the  regions  before 
the  Carpathians."  Petrograd  so  far  is  completely 
silent  on  the  alleged  reverse. 

Neither  the  German  nor  French  communications 
are  very  definite  as  to  what  is  going  on  in  the  West, 
but  it  is  apparent  that  the  Allies  are  still  on  the  of- 
fensive from  the  coast  to  La  Bassee  and  at  various 
other  points  along  the  front.  Both  the  left  and  right 
wings  of  the  Germans  are  by  unollicia'  reports  de- 
clared to  be  falling  back  before  the  attacks  0+  the  Al- 
lies. Along  the  right  wing  in  Flanders  the  Allies  are 
reported  to  have  made  such  progress  that,  working 
along  the  coast,  they  have  reached  Westende,  aided 
by  the  British  fleet  off  the  coast,  and  are  now  said  to 
be  pushing  forward  toward  Ostend,  the  occupation 
of  which  would  mark  an  important  step. 

Whether  it  was  because  they  had  withdrawn 
part  of  their  army  to  repulse  the  Russians,  the  Aus- 
trian troops  were  dealt  a  severe  blow  by  the  Servians 
at  the  beginning  of  the  week.  The  latter  re-cap- 
tured Belgrade,  which  had  been  taken  by  the  Aus- 
trians,  and  at  last  reports  the  invaders  had  all  been 
driven  from  Servian  territory.  Reports  have  been 
received  from  Purto  Gallegos,  opposite  the  Falkland 
Islands,  that  the  Dresden,  the  only  vessel  of  the  Ger- 
man squadron  to  escape  from  the  engagement  of 
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Dec.  8,  has  been  sunk  by  the  British  cruiser  Bristol, 
after  attempting  to  escape  from  the  Straits  of  Magel- 
lan. The  report  has  not  been  confirmed.  Italy 
on  Sunday  reiterated  her  urgent  demand  made  on 
the  Porte  for  satisfaction  for  the  forcible  removal 
of  G.  A.  Richardson,  the  British  Consul  Hodeida 
from  the  Italian  consulate,  where  he  had  taken  refuge, 
and  his  immediate  liberation.  Turkey  agreed  to  the 
release  and  to  the  punishment  of  the  offenders. 
Greece,  according  to  press  dispatches  from  Athens, 
is  on  the  point  of  declaring  war  on  Turkey. 

The  expected  proclamation  was  officially  issued 
on  Thursday  night  bringing  to  an  end  Turkish 
suzerainty-  over  Egypt  and  establishing  a  British 
protectorate  over  that  country.  This  has  followed 
the  action  of  the  Khedive  (who  was  the  Sultan's 
representative  in  Eg}T)t,  but  had  little  or  no  power) 
in  taking  sides  with  Turkey  against  Great  Britain. 
Lieut  .-Col.  Sir  Arthur  Henr}^  McMahon,  who  has 
been  appointed  High  Commissioner  of  Egypt,  has 
had  a  long  and  varied  experience  as  a  political  officer 
in  India  and  other  parts  of  the  East.  He  has  been 
Foreign  Secretary  to  the  Government  of  India  since 
1911. 

The  "Osserbatore  Romano,"  according  to  a  dis- 
patch from  Rome,  officially  confirms  the  statement 
that  the  Pope  took  the  initiative  for  a  truce  among 
the  belligerents  over  Christmas,  but  that  his  efforts 
failed.  The  paper  says:  "The  Pope,  as  a  homage  of 
faith  and  devotion  to  the  Redeemer,  and  also  out 
of  sentiments  of  humanity  and  pity  toward  the  fam- 
ilies of  the  combatants,  confidentially  propossd  that 
the  belligerents  agree  to  an  armistice.  All  replied 
that  they  highly  appreciated  the  Pope's  initiative, 
and  the  majority  consented,  but  unanimity  was 
lacking,  hence  the  expected  result  was  not  reached." 
Dispatches  from  Berne,  Switzerland,  give  the  fol- 
lowing information  in  respect  to  the  recent  peace 
reports:  "The  "Journal  de  Geneve"  learns  from  Aus- 
trian sources  that  Austria-Hungary  recently  appealed 
to  Russia  for  peace.  The  Russian  answer  demanded 
the  surrender  of  Galicia  to  Poland,  the  surrender  of 
Bosnia  and  Herzegovina  to  Servia  and  Montenegro, 
and  withdrawal  from  the  alliance  with  Germany. 
Russia  also  stipulated  that  a  new  constitution  miist 
be  provided  for  Austria-PIungary,  dividing  the  Em- 
pire into  Federal  States,  one  of  which  should  be  an 
autonomous  Bohemia.  Austria  considered  the  con- 
ditions too  haid  and  ended  the  negotiations." 


It  is  reported  that  Italy  will  next  month  issue  a 
4%  loan  of  8200, 000,000.  TIh;  Dutch  Gov(!rnment 
proposj'H  an  cnuTgcjncy  loan  of  275,000,000  guildctrs. 
This  has  already  Ixicn  approved  by  tiie  S(!(;on(i  (Jham- 
ber  of  Parliament.  In  advocating  the  loan,  the 
Minister  of  Finance,  Dr.  Treub,  declared  in  Parlia- 
ment that  there  wap  still  a  possibility  that  the  Nether- 
lands might  he  involved  in  tiie  war.  He  said  it  was 
as  much  n'crssary  now  as  at  tin;  first  inon)ent  of  the 
crisis  that  Hcjlland  be  ready  both  in  a  military  and 
economic  seiiso.  The  Minister  said  that  the  position 
of  the  Bank  oi  the  Neverthclands  was  very  strong. 


Gen.  Hugh  L.  Scott,  Chief  of  the  General  Staff 
of  the  United  States  Army,  has  been  ordfjrc^dtoNaco, 
Arizona,  l»y  Pr(;sid(!nt  Wilson,  and  is  (;xi)(M;t(Mi  to 
arrive  at  the  Mexican  l)order  at  2  o'clock  this  aftcT- 
noon.  His  mission  is  to  use  his  strong  i)ersonaI 
influence  with  the  Mexican  factional  leaders  in  an 
effort  to  avert  th<;  crisis  that  has  been  reached,  owing 


to  the  filing  of  shots  over  the  border  line  into  the 
United  States.  These  shots  were  "wild"  ones  in  en- 
counters between  the  troops  of  the  rival  adminis- 
trations in  Mexico,  and  if  Geo.  Scott's  mission  should 
not  prove  successful  in  inducing  the  Mexicans  to 
keep  their  bullets  in  Mexican  territory,  it  is  expected 
that  Gen.  BHss,  who  is  in  charge  of  American  troops 
on  the  border,  will  be  authorized  to  take  such  meas- 
ures as  he  deems  best  to  force  greater  care.  Up  to 
the  present,  however,  th°  Administration  does  not 
appear  to  believe  that  the  situation  will  become  more 
critical  than  it  is.  Internal  affairs  in  Mexico  con- 
tinue as  unsatisfactory  as  ever. 


Cable  correspondents  in  London  seem  to  agree  that 
the  English  Stock  Exchange  will  resume  business 
early  in  January.  Sentiment  of  the  members,  never- 
theless, does  not  appear  unanimous  that  reopening 
at  that  time  is  desirable.  It  is  reported  that  the 
Government  has  assented  to  the  formal  resumption 
of  trading  provided  the  banks  do  not  object;  no  op- 
position seems  to  be  feared  from  the  latter  source. 
While  the  sharp  rise  in  quotations  that  attended  the 
opening  of  the  New  York  Exchange  was  conceded 
to  have  produced  an  excellent  impression  in  London, 
advices  from  that  centre  were  very  prompt  in  stating 
that  it  was  feared  that  the  buoyancy  would  not  be 
maintained.  These  fears  were  confirmed  later  in 
the  week  by  the  reaction  that  took  place  in  the  New 
York  market.  It  is  understood  that  the  restric- 
tions that  will  be  placed  upon  London  trading  will 
be  particularly  severe,  and  include  the  following 
features:  First,  that  all  dealings  at  first  must  be 
strictly  for  cash;  second,  that  the  minimum  quotations 
already  in  force  will  be  maintained  ,  with  distinct 
possibility  that  the  list  will  be  extended  (only  high- 
class  home  securities  and  American  securities  bemg 
now  quoted  at  minimum  prices),  and,  third,  sales 
of  stock  by  or  for  enemies  will  be  prevented  as  far  as 
possible,  probably  by  the  broker  who  delivers  the  stock 
being  obhged  to  present  an  affidavit  and  a  letter  of 
indemnity  guaranteeing  that  the  stock  in  question 
is  not  being  sold  for  account  of  an  enemy. 

It  is  also  suggested  that  in  order  to  prevent  short 
selling,  which  would  in  any  event  be  rsetricted  by 
the  enforcement  of  the  rule  for  dealing  for  cash  only, 
the  sellers  be  required  to  give  the  numbers  of  the 
stock  certificates  or  of  the  bonds.  It  is  understood 
that  these  restrictions  are  by  many  members  of  the 
Exchange  considered  unnecessary,  and  that  they  will 
feel  inclined  to  ignore  the  Exchange  and  continue 
doing  business  in  the  Street  or  over  the  telephone. 
It  is  not  improbable,  however,  that  such  action  would 
be  resented  at  once  in  London  as  marking  a  methotl 
by  which  trading  for  th(i  en(!my  could  ho.  conducted. 
With  the  present  inflamed  state  of  i)ul)lic  o|)inion, 
in  London,  especially,  since  the  raid  of  the  British 
east  coast  by  the  G(;rman  crusiers,  it  will  most  likely 
be  found  exceculingly  diffi(Uilt  to  do  business  inde- 
pendent of  th(!  methods  jjrescriluMl  by  the  Mxcliang(\ 
There  are,  moreover,  indications  that  self-interest 
is  the  main  feature  arraying  members  ol  t  iu;  London 
Stock  Exchanges  on  the  ojjpositc  sides  of  this  import- 
ant question.  Large  houses  arc  reporti^I  to  hr.  do- 
ing a  satisfactory  business  under  current  conditions 
on  the  basis  of  privates  negotiations.  Some  of  these 
are  (iuot(;(l  as  st.ating  that  they  probably  would  not 
do  a  larger  business  even  if  restricted  trading  were 
introduc{;d  at  once  on  the  Exchang<;.  In  that  event 
they  would  most  likely  have  to  divide  their  business 
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with  smaller  houses  who  would  then  possess  equal 
facilities.  The  Exchange  Committee  that  has  been 
in  charge  in  London  does  not  appear  to  have  given 
the  same  satisfaction  to  members  of  that  institution 
as  has  the  Special  Committee  of  Five  of  the  New  York 
Stock  Exchange  that  has  managed  affairs  so  accepta- 
bly in  New  York  since  the  war  began.  A  mass  meet- 
ing of  the  members  of  the  London  Stock  Exchange 
was  held  on  Thursday  afternoon.  A  resolution  was 
passed  condemning  the  emergency  rules  of  the  Ex- 
change and  the  manner  in  which  they  have  been  ad- 
ministered. Another  resolution  that  was  adopted 
recited  that  it  was  desired  that  all  new  rules  from 
now  on,  especially  those  relating  to  the  resumption  of 
business  on  the  Exchange,  should  be  submitted  to 
the  members  of  the  Exchange  before  being  confirmed 
by  the  Committee.  It  is  considered  hardly  probable 
that  the  London  Exchange  Committee  will  be  re- 
elected in  March,  when  its  term  of  office  automati- 
cally expires. 


Press  dispatches  from  London  state  that  a  consid- 
erable amount  of  stock  was  shipped  to  New  York  on 
the  Cunard  Line  steamer  Lusitania  last  Saturday. 
There  does  not  appear  any  definite  basis  for  esti- 
mating the  volume  of  sales  of  securities  on  foreign 
account  that  took  place  on  the  sharp  rise  in  quotations 
in  New  York  last  Saturday  and  Monday,  following 
the  resumption  of  open  trading  in  stocks  on  the  local 
Exchange.  In  those  two  days  many  of  the  leading 
American  railroad  securities  held  abroad  were  not 
included  in  the  list  in  which  open  dealings  were  per- 
mitted. Open  trading  in  such  stocks  as  Union  Pa- 
cific, Southern  Pacific,  United  States  Steel,  Chesa- 
peake &  Ohio  and  similar  issues  did  not  begin  until 
Tuesday  morning,  and  thereafter  there  was  quite 
a  marked  contraction  in  the  volume  of  business  and 
also  a  gradual  recession  in  quotations  of  securities 
that  had  been  so  strong  on  the  two  preceding  business 
days.  It  is  suggested  from  London,  inasmuch  as 
the  scheme  that  has  been  agreed  upon  for  the  relief 
of  the  London  Exchange  permits  liquidation  of  pre- 
moratorium  speculative  positions  in  London  as  soon 
as  July  27  prices  are  touched,  that  there  will  be  in- 
ducement for  London  Exchange  members  to  sell  on 
behalf  of  their  clients  in  New  York  rather  than 
take  the  possible  chance  of  having  their  accounts 
tied  up  "until  a  year  after  peace  has  been  declared," 
which  is  the  alternative  under  the  Government  plan 
of  Stock  Exchange  relief  in  the  event  of  the  July  27 
prices  not  being  in  the  meantime  reached.  It 
is  probably  true  that  a  substantial  influence  of  de- 
lay in  opening  the  London  Exchange  has  been  the  de- 
sire of  the  banks  and  other  financial  institutions  to 
avoid  the  necessity  of  placing  current  low  values  on 
their  investment  securities  in  their  annual  statements 
rather  than  the  higher  figures  that  were  quoted  in 
July. 

London  brokers  were  quoted  on  Wednesday  as 
declaring  that  the  bombardments  by  the  German 
cruisers  of  the  unfortified  towns  on  the  east  coast 
as  being  "the  best  bull  point  for  some  time."  A  less 
enthusiastic  attitude  was,  however,  evident  later  in 
the  week,  when  it  was  found  that  the  enemy's 
cruisers  had  not  even  been  seriously  engaged  by  the 
British. warships,  but  had  escaped,  and  it  was  not 
known  whether  any  of  them  had  been  able  to  reach 
the  Atlantic,  where  for  a  time,  at  least,  they  could 
be  a  direct  menace  to  British  and  French  commerce. 
Prices  of  securities  on  the  London  market  during  the 


week  have  been  maintained,  the  naval  incident 
having  apparently  made  no  lasting  impression.  An 
issue  of  £1,000,000  three-year  5^%  notes  at  983^ 
was  announced  by  the  Grand  Trunk  Railway,  and 
the  new  issue  did  not  depress  the  older  securities  of 
the  road.  City  of  Montreal  bills  to  the  amount  of 
£300,000  were  re-paid  in  London  on  Wednesday. 
The  new  war  loan  is  quoted  at  a  discount  from  the 
offering  price  of  3-16%.  Brazilian  securities  were 
reported  to  be  firmer.  Egyptian  bonds  were  favor- 
ably influenced  by  the  proclamation  of  the  British 
protectorate  over  Egypt.  It  is  stated  that  a  majority 
of  the  members  of  the  London  Stock  Exchange  are  not 
in  favor  of  permitting  naturalized  German  members 
of  the  Exchange  to  enter  the  house  when  business  is 
resumed  so  long  as  the  war  lasts.  Money  in  Lon- 
don has  ruled  rather  firmer,  closing  at  1@13^%  for 
day-to-day  funds  and  2@234%  for  funds  extending 
into  January. 


Financial  conditions  in  Paris  continue  to  improve, 
so  far  as  transactions  on  the  Bourse  are  concerned, 
though  French  rentes  do  not  reflect  the  better  con- 
ditions, closing  at  70.55  francs  for  cash,  against 
73  francs  a  week  ago  for  cash.  The  financial  reviews 
of  both  the  Paris  "Temps"  and  "Journal  des  Debats" 
on  Monday  last,  referring  to  the  first  week's  opera- 
tions on  the  Bourse,  agree  that  the  conditions  were 
better  than  expected.  The  latter  paper  remarks 
that  the  transactions  were  naturally  limited,  as  the 
trading  was  for  cash  only.  But  the  appearance  of 
the  Bourse  was  far  different  from  what  it  was  in  the 
days  preceding  the  close,  when  avalanches  of  selling 
orders  found  no  buyers.  The  paper  said:  "The 
public  is  now  showing  no  eagerness  to  sell,  the  few 
who  do  sell  being  those  who  wish  to  secure  resources. 
Sound  securities  are  in  demand.  If  some  of  them 
have  not  been  quoted,  it  is  due  to  the  sellers  and  not 
to  the  buyers."  The  "Temps,"  on  the  other  hand, 
declares  that  there  are  already  signs  of  intervention 
which  rob  quotations  of  sincerity.  It  points  out 
that  the  greatly  feared  rush  ot  selling  orders  has  not 
occurred,  the  provincial  bourses  which  had  not  closed 
during  the  war  having  been  available  as  an  avenue 
for  the  disposal  of  urgent  sales.  For  the  fourth  time 
since  the  beginning  of  the  war,  according  to  press 
dispatches  cabled  from  Paris,  the  financial  settle- 
ments have  been  postponed.  The  moratorium, 
applying  to  all  negotiable  securities  dated  prior  to 
Sept.  4  and  maturing  before  March  3  1915,  has  been 
extended  for  two  months.  It  is  declared  that  busi- 
ness appears  to  be  better  than  at  any  time  since  the 
war  began,  this  remark  applying  both  to  industry 
and  trade.  More  coin  is  in  circulation.  Gold 
which  had  been  in  hiding  is  occasionally  given  as 
change  now,  and  when  depositors  go  to  their  banks 
they  are  once  more  asked  whether  they  desire  part 
of  their  withdrawals  in  gold.  Country  post  offices 
are  reported  to  be  paying  out  gold  in  change  to  some 
extent.  One  of  them  on  Thursday  is  reported  to 
have  given  an  American  automobilist  400  francs  in 
gold  in  changing  a  1,000-franc  note. 

The  French  Budget  Committee,  which  was  called 
together  to  consider  the  request  for  an  advance 
expenditure  for  the  first  six  months  of  the  war  in 
1915  has  decided  upon  8,525,000,000  francs.  The 
war  itself,  it  is  figured,  will  absorb  6,030,000,000 
francs.  The  expenditure  for  the  navy  will  be  338,- 
000,000  francs,  making  the  money  cost  of  the  war 
about  1,000,000,000  francs  ($200,000,000)  monthly. 
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This  sum  is  additional  to  the  usual  expenditures  of  the 
army,  but  it  includes  507,000,000  francs  allowed  to 
families  of  soldiers,  20,000,000  francs  to  persons  out 
of  employment,  51,000,000  francs  for  the  mainte- 
nance of  persons  driven  from  their  homes  by  the 
German  invasion,  and  to  various  other  items  due 
directly  to  the  war.  The  $200,000,000  monthly  for 
next  year  is  about  the  scale  of  expenditures  for  the 
five  months  of  war  in  the  present  year.  The  French 
Cabinet  on  Monday  examined  the  tax  schedule 
prepared  by  the  Minister  of  Finance,  and  decided 
that  it  was  an  impossibility  to  prepare  the  1915 
budget  and  have  it  voted  by  Parhament.  The 
Government,  therefore,  has  decided  to  declare  half 
the  regular  taxes  payable,  the  returns  to  be  distrib- 
uted by  decree.  No  new  taxes  will  be  imposed. 
The  operation  of  the  income  tax  law,  due  to  go  into 
effect  on  Jan.  1,  has  been  indefinitely  postponed  on 
account  of  the  impossibility  of  drawing  up  schedules. 
Premier  Viviani  will,  it  is  understood,  make  a  formal 
announcement  in  the  name  of  the  Government  be- 
fore Parliament  on  Dec.  22. 


;  currency  note  redemption  account  and  £506,00  0 
sent  to  the  interior  of  Great  Britain.  We  add  a 
tabular  statement  comparing  for  the  last  five  years 
the  different  items  in  the  Bank  of  England  re- 
turn: 


BANK  OF  ENGLAND'S 
1914. 
Dec.  16. 
£ 

Circulation 35,591,000 

Public  deposits 43 ,  167 .000 

Otlier  deposit? 122,736,000 

I  Government  securities 11 ,960,000 

Other  securities 116,481,000 

Reserve,  notes  and  coin.. 55, 272, 000 

Coin  and  bullion 72,414,101 

Proportion  of  reserve  to 

liabilities 33.31% 

Bank  rate 5% 


COMPARATIVE  STATEMENT 
1913.  1912.  1911. 

Dec.  17.       Dec.  18.       Dec.  20. 

£  £  £ 

28,795,595  28,753,945  29,285,900 

8,028,166  11,300,721  15,207,032 
37,464,317  40,240,594  40,839,755 
11,194,036  13,034,568  15,271,186 
27,018,013  34,157,326  35,218,933 
25,075,054  22,169,952  23,304,432 
35,420,649  32,473,897  34,140,332 


55.10% 

5% 


42.98% 
5% 


49.40% 
4% 


1910. 
Dec.  21. 
£ 
28,643.605 
10,639,809 
38,232.240 
15.899,668 
28,064,600 
22,670,288 
32,863,893 

60.01% 
4H% 


A  Berlin  dispatch  via  Berne,  Switzerland,  explains 
that  the  repressive  measures  in  Germany  against 
trading  in  gold  as  a  commodity  at  a  premium  and 
the  continuous  urging,  particularly  as  regards  the 
peasantry,  to  induce  the  people  to  give  up  in  the 
national  interest  their  hoards  in  exchange  for  notes, 
are  the  reasons  that  the  gold  stock  in  the  Imperial 
Bank  of  Germany,  which  at  the  opening  of  the  war 
was  1,253,000,000  marks,  has  increased  to  2,019,- 
000,000.  An  official  note  issued  in  Berlin  calls 
attention  to  the  fact  that  petroleum  has  been  accumu- 
lated and  is  being  held  for  speculative  purposes. 
The  Imperial  Government  has  therefore  warned  all 
persons  that  it  will  require  dealers  to  declare  under 
oath  what  quantities  are  held  and  will  seize  it  when- 
ever necessary  to  prevent  speculation. 


Official  European  Bank  rates  have  not  yet  been 
changed,  the  Bank  of  England  rate  remaining  at  5%, 
Paris  5%,  Berlin  6%,  Brussels  5%  and  Amsterdam 
5%.  Private  bank  rates  on  the  Continent  still  re- 
main entirely  nominal.  In  London  2J^%  remains 
the  general  rate  for  both  short  and  long  bills. 


The  weekly  statement  of  the  Bank  ot  England 
registered  an  increase  of  £961,328  in  the  gold  coin 
and  bullion  holdings,  bringing  the  total  up  to  £72,- 
414,101,  which  compares  with  £35,420,649  a  year 
ago.  There  was  a  reduction  of  £159,000  in  note 
circulation  and  the  total  reserve  increased  £1,121,- 
000,  now  standing  at  £55,272,000,  against  £25,075,- 
054  at  this  date  a  year  ago.  Public  deposits  de- 
creased £1,835,000  and  other  deposits  increased 
£1,832,000.  The  substantial  reduction  of  £1,119,000 
in  other  securities  (loans)  was  rcj)orted,repr(isenting 
the  running  off  of  bills  which  could  not  be  further 
ext(!ndcd.  The  loan  item  now  stands  at  £116,481,- 
000,  and  compares  with  £27,018,013  at  this  date 
a  year  ago.  The  proportion  of  the  reserve  to  lia- 
bilities is  at  the  highest  figure  reached  since  the  war 
began,  namely  33.31%,  against  32.63%  last  week 
and  14.60%  on  Aug.  6.  Our  special  correspondent 
furnishes  the  following  details  by  cable  of  the  gold 
movement  into  and  out  of  the  Bank  for  the  Bank 
week:  Inflow,  £1,817,000  bought  in  the  open  mar- 
ket and  £650, 000  rcl(;ased  by  India,  against  which 
there   were   £1,000,000  set  aside   and   "earmarked" 


In  local  money  ciides  the  situation  continues  one 
of  distinct  ease.  All  fixed  maturities  are  now  quoted 
on  a  3^@4%  basis  and  call  money  renewals  during  the 
closing  days  of  the  week  were  at  3%.  The  banks  are 
quit'^  willing  to  buy  commercial  paper  freely,  but 
the  supply  is  comparatively  light  and  first-class  names 
do  not  require  a  larger  discount  than  4%.  There  is 
no  special  feature  otherwise  in  the  general  money 
situation.  The  speculative  business  on  the  New  York 
Stock  Exchange  since  the  resumption  of  open  trad- 
ing in  stocks  on  Saturday  last  has  not  been  suffi- 
ciently active  to  cause  any  strain  in  funds.  The 
banks  will,  in  fact,  continue  to  maintain  reserves  in 
excess  of  the  new  requirements  of  the  F'^deral  Re- 
serve law,  and  there  appears  no  distinct  indication 
at  the  moment  that  the  supply  of  call  money  will  be 
curtailed  by  reason  of  the  banks  lending  to  the  full 
limit  permissible  under  the  new  conditions.  Satur- 
day's bank  statement  (the  actual  figures)  showed 
an  increase  in  loans  of  $2,559,000,  in  net  demand  de- 
posits of  $6,289,000  and  in  net  tim^  deposits  of 
$1,166,000.  Note  circulation  decreased  $5,149,000, 
reserves  in  "own  vaults,"  which  aggregate  $333,- 
559,000  (of  which  $261,501,000  is  specie),  decreased 
$2,557,000;  reserves  in  Federal  Reserve  banks,  which 
show  a  total  of  $93,842,000,  decreased  $337,000, 
while  reserves  in  other  depositaries  increased  $1 ,474,- 
000,  to  $30,069,000.  The  aggregate  reserve  is 
$457,470,000,  showing  a  decrease  of  $1,420,000, 
which,  with  an  increase  of  $1,053,230  in  the  reserve 
requirements,  was  repsonsibie  for  a  contraction  in 
the  surplus  reserve  of  $2,473,230  for  the  week,  leav- 
ing the  total  surplus  $116,992,400.  New  York 
City  national  banks  have  thus  far  retired  to  date  a 
total  of  $128,581,540  emergency  currency  out  of  the 
maximum  issue  of  $144,000,000. 

Referring  to  rates  in  detail,  it  may  be  said  that 
cal'  money  has  this  week  covered  a  range  of  3(§)3^:4%. 
The  extreme  figures  on  Monday  were  S@S}/2%,  the 
higher  rate  being  the  renewal  basis;  on  Tuesday, 
largely  as  a  result  of  the  activity  in  Stock  Exchange 
trading,  the  preceding  day  quotations  were  marked 
up  M%  to  3M@3M%,  though  3H%  still  remained 
the  renewal  basis.  On  Wednesday  3^%  was  the 
highest  and  ruling  rate,  with  3%  the  lowest;  Thurs- 
day's range  was  3@33^%,  with  renewals  at  the  lower 
figure,  and  on  Friday  3^%  was  the  highest  and 
3%  the  lowest  and  also  the  renewal  rate.  T'me 
money  closed  uniformly  at  3;^@4%  lor  all  maturi- 
ties, which  is  a  reduction  ot  M@H%  for  the  week. 
Commercial  paper  has  declined  about  3^%,  closing  at 
A@^yz%  for  sixty  and  ninety-day  endorsed  l)ilis 
receivable  and  for  four  to  six  months'  single  n-iincs  of 
I  choice  character.     Abour  }/>%  should  be  added  to 
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these    figures    for  names    that    are    less   favorably 
known. 


In  sterlinff  exchange  circles  the  week  has  been  quiet 
and  entirely  normal.     The  tendency  has  been  rather 
irregular,    with    the    general    trend    towards    easier 
conditions,  due  to  an  appreciable  increase  in  the  of- 
ferings of  bills,  especially  against  wheat  and  cotton 
shipments.     On  Tuesday  and  Wednesday  fractional 
advances  in  rates  were  recorded,  ascribed  to  prepa- 
rations for  remittances  against  foreign  sales  of  se- 
curities resulting  from  the  facilities  afforded  by  the 
reopening  of  the  New  York  Stock  Exchange  for  open 
trading  in  stocks.     But  the  demand  was  not  main- 
tained, and  it  is  evident  that,  if  the  foreign  exchange 
market  may  be  reUed  upon  to  indicate  the  volume  of 
the  foreign  selling,  then  the  amount  thus  tar  has  cer- 
tainly not  been  important.     New  sales  of  wheat  for 
export   have   been   exceptionally   heavy   this   week, 
and  the  prospects  of  a  substantial  supply  of  grain 
bills  from  now  on  may  be  regarded  as  quite  favorable. 
It  has  been  definitely  announced  this  week  that  the 
conferences  between  American  and  English  Treasury 
delegates  that    were    transferred    to    London  have 
been  abandoned  for  the  present,  as  conditions  have 
so    completely    adjusted    themselves    that    there    is 
nothing  further  to  discuss.     If  sterling  exchange  rates 
may  be  accepted  as  an  accurate  indication,  it  will 
soon  become  a  question  whether  English  bankers  will 
begin  returning  gold  to  us  from  Ottawa.     There  is  no 
real  demand  for  the  metal  here,  as  our  own  money 
situation  has  become  one  of  such  conceded  and  obvi- 
ous ease.     But  in  this  ours  is  no  different,  so  far  as 
actual  money  supplies  and  money  rates  are  concerned, 
from  the  situation  existing  in  the  London  market 
after  the  British  Government  had  come  to  the  relief 
of  that  market  and  after  the  first   eftects  of   the 
war    scare    had    passed.     Nevertheless,    there    was 
at   that   time   an   insistent    demand   that   America 
should    ship    gold    to    England.     Details     of    our 
Government's    November   foreign    trade    statement 
ar?    given    on    another    page    of  the  "Chronicle." 
It    is    of    interest    to    note,    however,    in    passing, 
that   November   exports   exceeded  the   imports   by 
$79,299,417.     While  this  compares  with  an  excess 
of  $97,302,506  in  the  corresponding  month  of  last 
year,  it  compares  with  an  excess  in  October  of  the 
present  year  of  only  $56,630,650  and  an  excess  in 
September  of  but  $16,341,722,  while  in  August  there 
was  an  excess  of  imports  of  $19,400,406.     The  value 
of  breadstuff s  exported  in  November  was  $40,232,- 
832,  an  increase  of  no  less  than  $30,125,000  compared 
with  the  corresponding  month  last  year.     Cotton  is 
still  backward,   but  arrangements  are  being  made 
whereby  the   outward  movement  of  the  Southern 
staple  will  be  expedited. 

Severe  weakness  has  again  developed  in  exchange 
on  Berlin,  bankers' sight  drafts  closing  at  88^,  against 
91^  a  week  ago,  and  cable  transfers  finishing  at 
88 J^,  against  92.  This  weakness  certainly  does  not 
suggest  that  the  opening  of  the  New  York  Stock  Ex- 
change has  been  utilized  in  large  measure  by  repre- 
sentatives of  German  holders  of  American  securities 
to  liquidate.  Exchange  on  Paris,  on  the  other  hand, 
has  been  weaker,  which  is  ascribed  to  the  establish- 
ment of  additional  French  credits  here.  Checks 
closed  at  5  16,  against  5  133^^  a  week  ago,  and  cable 
transfers  without  change  at  5  15.  Exchange  on 
Amsterdam  is  fractionally  higher,  closing  at  40^ 
for  bankers'  sight  drafts,  against  403^  a  week  ago. 


while  bankers'  cables  are  without  change  at  40^, 
and  commercial  sight  is  40^@40  5-16,  against  403^. 
Itahan  exchange  closed  at  5  29,  against  5  273^ 
last  week.  In  Paris  the  London  check  rate 
closed  at  25.20  francs,  against  25.123/2  francs  last 
week. 

Compared  with  Friday  of  last  week,  sterling  ex- 
change  on   Saturday   was   slightly   easier   in   tone, 
though  actual  quotations  were  practically  unchanged 
at  4  873/2  for  demand,  4  88  for  cable  transfers  and 
4  843^@4  84^  for  sixty  days.     On  Monday  further 
weakness  developed,  largely  on  the  accumulation  of 
offerings   over   the   week-end;   demand   declined   to 
4  87@4  873/^,  cable  transfers  to  4  87^@4  87^  and 
sixty  days  to  4  843^;  trading  was  dull  and  the  volume 
of  transactions  small.     Sterling  quotations  ruled  firm 
and  higher  on  Tuesday,  with  an  advance  to  4  873^@ 
4  873^  for  demand  bills  and  4  87K@4  88  for  cable 
transfers;  sixty  days,  however,  declined  to  4  84^; 
business  was  still  very  quiet.     On  Wednesday  the 
market    fluctuated    irregularly,    although    the    net 
changes  were  small;  the  firmness  was  attributed  to 
inquiries  coincident  with  the  sale  of  American  stocks 
by  Europe,  while  liberal  offerings  of  commercial  bills 
here  caused  some  weakness;  the  range  was  4  88@ 
4  88^  for  cable  transfers,  4  873^@4  87^/^  for  demand 
and  4  84%@4i  843^  for  sixty  days.     A  weaker  tone 
was  evident  on  Thursday,  due  mainly  to  a  further 
increase  in  the  supply  of  bills,   chiefly  cotton;   de- 
mand receded  to  4  8734^@4  87%,  cable  transfers  to 
4  87^@4  87%  and  sixty  days  to  4  8434@4  843^. 
On  Friday  the  market  ruled  irregular  and  quiet. 
Closing   quotations   were   4  843/^@4  84^   for   sixty 
days,  4  87@4  873^  for  demand  and  4  873/^@4  87^ 
for  cable  transfers.     Commercial  on  banks  nominal, 
documents  for  payment  nominal.     Seven-day  grain 
bills  at  4  86@4  8634 .     Cotton  for  payment  nominal; 
grain  for  payment  nominal. 


The  New  York  Clearing-House  banks,  in  their  op- 
erations with  interior  banking  institutions,  have 
gained  $1,463,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Dec.  18. 
Their  receipts  from  the  interior  have  aggregated 
$9,243,000,  while  the  shipments  have  reached 
$7,780,000.  Adding  the  Sub-Treasury  operations, 
which  occasioned  a  loss  of  $8,112,000,  the  combined 
result  of  the  flow  of  money  into  and  out  ot  the  New 
York  banks  for  the  week  appears  to  have  been  a 
loss  of  $6,649,000,  as  follows: 


Woek  ending  Dec.  18. 

Into 
Banks. 

Out  of 
Banks. 

Na  Chanoe  in 
Bnnk  Ualdlnus. 

Banks'  Interior  movement 

Sub-Treasury  operations 

59,213.000 
20.681,000 

57,780.000 
28.793.000 

Gain    S1.4G3.000 
Loss      8.112.000 

Total -- 

329,924,000 

S36.573.000 

Loss    SG. 649. 000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


England.. 
France a.. 
(Jermany . 

Russia 

AiH.  Hunc 

Spain 

Italy 

Nciherrd.'-- 
Nat.Helgd 
.'Sweden  _  _ 
Switz'land 
Norway . . 

Tot.  week 
Prev.  week 


Dec.   17   1914. 


Dec.  18  1913. 


Gold. 


72.414.101 

l<"4.,SS().000 

I00.'»lf)..-).50 

170..'.4O,f)OC 

.">l..'j7S.000 

22.614.000 

47,007.000 

10.302.000 

1. '5.3^0,000 

.5.7n.S.OOO 

9. .1 1 1. 200 

2, .36 1. 000 


6.S.5.33I.851 
682.737.423 


Stiver. 


13.100 

2.000 

4.34S 

12.140 

28.121 

2.f21 

132 

000 


Total. 


Gold. 


72 

,000  17S 
,001)  102 
,000  ISO 
,0001  63 
,000,  .50 
,000' 


200 
OOOi 


63,122 
63.016 


,414.101  3.5 
,040.000  140 
,946. . 5 ■.0'  60 
,SSS,000  167 
,718.000i  51 
,735.000 
,628,000, 
434,200 
980,000; 
,798,000 
,511,200J 
361,000] 


Silver. 


£ 
,420,6401 
.984,240. 
,436.1001 
,358.0001 
,585.000) 
,071,000 
,587,0001 
,456,000 
,342,000 
,689,000,' 
,856,000, 
,577,000 


26,032.960 
13.843,6.50 

5,826,000 
10,792,000 
28,942.000 

2,950.000 
757,000| 

4.171.000 


Total. 


200  748, 
300745 


454.051  556 
753.72.3,556 


,361.989 
,939.332' 


35 

107 

74 

173 

62 

48 

4S 

13 

12 

5 

6 

2 


£ 
420.649 
.017.200 
.279.750 
.184,000 
,377.000 
,013.00  • 
,537,000 
.213,000 
,513,000 
,689,000 
.856.000 
,577.000 


93,314,610  649,676,599 
92,075,4771649,614,809 


a  Data  for  1914  for  Oct.  15.     c  July  30.     d  Sept.  21. 
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THE  RAID  ON  THE  BRITISH  COAST. 

In  many  respects,  the  bombardment  of  three 
English  sea-coast  towns  on  Wednesday,  by  two 
German  battleships  and  an  armored  cruisei,  has 
been  one  of  the  most  spectacular  events  of  the 
European  war.  It  was  not  a  strategic  exploit  of 
any  consequence.  It  accomplished  nothing  in  the 
development  of  a  campaign.  So  far  as  can  now 
be  seen,  it  had  less  resemblance  to  a  move  in  a 
modern  naval  program  than  to  the  dare-devil  forays 
of  Sir  Francis  Drake  on  the  Spanish  coast — indeed, 
it  had  less  of  tangible  consequence  even  than  than 
those  achievements  of  the  Elizabethan  captain,  be- 
cause Drake  usually  managed  to  destroy  a  good 
number  of  the  enemy's  war-ships  and  a  substantial 
amount  of  his  military  stores. 

This  seemingly  purposeless  character  of  the.  exploit 
of  the  German  ships  caused  very  general  perplexity 
among  those  who  read  the  news  on  Wednesday. 
The  attacking  vessels  had  taken  a  great  risk.  In  the 
night,  and  apparently  in  a  heavy  mist,  they  had 
rushed  from  Heligoland  or  Kiel,  through  mine-fields 
and  between  British  patrol  ships.  Of  the  three 
towns  bombarded,  only  one — Hartlepool — had  any 
military  or  naval  importance,  and  that  was  almost 
exclusively  commercial.  Scarborough  and  Whitby, 
to  which  also  the  German  gunners  directed  their 
attention,  were  seaside  summer  resorts,  with  popu- 
lations of  only  40,000  and  12,000,  respectively. 
Yet  the  bombardment  was  persistent  enough,  even 
in  these  two  towns  to  kill  some  twenty  civilians, 
injure  more  than  one  hundred,  and  inflict  consider- 
able damage  on  buildings,  while  the  loss  of  life  and 
property  at  Hartlepool  was  considerably  larger, 
the  killed  being  reported  as  82  and  the  wounded  as 
264.  Having  done  this,  the  German  ships  with- 
drew and  that  was  the  end  of  the  episode — except 
that  the  retreating  vessels  were  able  successfully  to 
beat  off  four  or  five  smaller  British  vessels,  one  of 
which  was  sunk. 

Among  naval  and  military  critics,  two  separate 
explanations  have  been  given  for  the  German  raid. 
In  the  view  of  some,  it  may  have  been  a  preliminary 
step  in  a  larger  plan  for  bringing  the  whole  German 
fleet  into  the  open  sea,  to  inflict  what  damage  it 
can  on  the  enemy,  and  to  try  conclusions  with  the 
British  fleet.  According  to  others,  it  was  merely 
an  isolated  manoeuvre,  adopted  with  the  double 
purpose  of  terrorizing  the  people  of  England  and 
satisfying  the  people  of  Germany,  who  are  assumed 
to  have  been  showing  discontent  at  the  keeping  of 
the  country's  main  fleet  idle  in  a  protected  harbor, 
while  disaster  was  happening  to  such  German  ships 
as  wore  on  the  open  sea.  If  the  placating  of  German 
public  opinion  was  the  purpose,  the  end  will  doubt- 
less have  been  accomplished,  for  the  time  at  least. 
But  the  terrorizing  of  the  English  people,  by  demon- 
stration of  the  possibilities  of  invasion,  is  something 
which  may  easily  dcff^at  its  own  purposes.  Excite- 
m(;nt,  agitation,  and  to  a  certain  extent  alarm,  will 
undoubtedly  l;e  aroused;  i>ut  along  with  them,  under 
such  circumstances,  will  always  come  anger,  patri- 
otic demonstrations  and  increasing  enlistments  in 
the  army.  All  of  th(!sc  consequences  have  already 
become  visible  in  England  during  the  brief  ihnv. 
bince  W(;duesday's  Gcsnnan  raid  on  the  Yorkshires 
coast. 

Wluftlier  this  spectacular  incident  is  or  is  not  the 
precursor  of  a  more  general  movement  by  the  German 


fleet,  it  adds  significance  to  a  highly  interesting 
chapter  of  naval  history.  That  Germany's  main 
naval  force  would  take  refuge  in  the  Kiel  Canal, 
when  the  more  powerful  English  fleet  went  to  sea 
on  the  declaration  of  war,  all  naval  experts  as- 
sumed beforehand.  Many,  however — among  them, 
if  we  remember  rightly,  the  late  Admiral  Mahan — 
expected  that  some  sort  of  general  engagement  would 
be  fought  in  the  first  few  months.  The  German 
naval  staff,  however,  seems  thus  far  to  have  pro- 
ceeded on  the  so-called  theory  of  "attrition";  depend- 
ing mainly  on  the  activities  of  the  submarines  and 
the  torpedoes  to  destroy  one  of  the  enemy's  ships 
here,  another  there;  so  that,  by  constant  pursuit  of 
such  tactics,  the  disparity  in  fighting  power,  as 
between  the  two  navies,  might  be  progressively 
diminished. 

But  if  this  was  the  program,  it  has  not  worked 
satisfactorily.  The  British  navy  has  indeed  lost 
16  vessels  thus  far  in  the  war,  including  two  battle- 
ships and  11  cruisers,  but  excluding  submarines  and 
auxiliaries.  A  good  part  of  these  losses  resulted 
from  submarine  attacks;  some  of  them  from  important 
sea  fights  on  a  foreign  coast.  But,  as  against  Eng- 
land's loss  of  16  ships,  Germany  has  in  the  same  time 
lost  18  large  vessels.  The  German  navy  has  88 
vessels  left;  the  English,  204.  Thus  the  British 
superiority  in  sea  power,  after  nearly  five  months 
of  war,  is  numerically  greater  than  it  was  when  the 
war  began — this  without  allowing  for  the  larger 
number  of  new  English  ships  under  construction 
and  now  nearly  or  quite  ready  for  service. 

Every  distinct  achievement  of  the  Germans,  in 
destroying  one  or  more  British  ships,  has  thus  far 
been  matched  by  a  similar  achievement  on  the  other 
side.  The  sinking  of  the  English  cruisers  Aboukir, 
Cressy  and  Hogue  on  the  North  Sea  on  Sept.  22  was 
offset  by  the  torpedo-boat  attack  off  Heligoland  on 
Aug.  28,  in  which  four  German  warships  were  sunk. 
The  destruction  of  the  Hawke  by  a  German  sub- 
marine on  Oct.  16  was  shortly  followed  on  Nov.  10 
by  the  destruction  of  the  Emden,  under  the  fire 
of  the  Australian  cruiser  Sydney.  Where  the  Ger- 
man fleet  off  the  coast  of  Chih  defeated  Admiral 
Cradock's  fleet  on  Nov.  1  and  sunk  the  Good  Hope 
and  the  Monmouth,  the  naval  battle  off  the  Falkland 
Islands  on  Dec.  8  resulted  in  the  sinking  of  four 
German  ships  by  Admiral  Sturdee's  fleet.  Thus, 
even  on  the  program  of  action  adopted  by  the  Ger- 
man navy.  Great  Britain  has  to  date  the  distinct 
advantage. 

It  is  not  easy  to  imagine  the  outcome  of  a  possible 
change  to  offensive  tactics  by  the  German  navy 
on  a  larger  scale.  An  engagement  in  which  the 
Zeppelins  as  well  as  the  submarines  will  co-operate 
with  hitherto  unknown  degree  of  efficiency  has  been 
a  picture  constantly  present  in  the  imagination  of 
naval  critics.  But  the  Zeppelins  are  an  unknown 
quantity  in  a  great  naval  battle,  and  the  risk  of 
incurring  a  great  defeat  in  the  North  Sea  would  not 
be  readily  taken  by  Admiral  von  Tirpitz  and  his 
careful  associates.  The  probability  is  that  they 
have  reckoned  on  some  rash  venture  by  the  English 
fleet,  relying  on  its  superior  numbers,  such  as  would 
offer  the  opportunity  for  reducing  the  numerical 
odds  against  the  (uTinans  on  ilio  s(s:i.  But  Admiral 
.I<!lli('o(s's  ])atience  and  self-restraint  have  given  no 
such  oi)i)ortunity,  and  thus  far  his  policy  of  merely 
"bottling  ui)  the  enemy"  seems  to  have  been  cordially 
approved,  both  by  the  Admiralty  and  by  the  British 
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people.  It  is  not  inconceivable  that  Wednesday's 
raid  on  the  British  coast  may  have  had  the  ulterior 
purpose  of  arousing  such  impatience  among  the 
English  people  as  might  force  the  hand  of  the 
commander.     That  remains  to  be  seen. 

The  longer  outcome,  whichever  way  the  fortunes 
of  naval  war  incline,  is  not  pleasant  to  contemplate. 
A  general  engagement,  which  should  settle  the  ques- 
tion of  sea  power  as  it  was  settled  in  our  Spanish 
war  by  the  battle  off  Santiago,  or  in  the  Manchurian 
war  by  the  fight  in  the  harbor  of  Port  Arthur,  is 
01^  thing;  attacks  on  important  fortified  commer- 
cial cities  from  the  sea  would  be  something  very  dif- 
ferent— a  new  chapter  in  the  aggravated  horrors 
inflicted  by  what  we  call  our  modern  scientific  war- 
fare. For  the  matter  of  that,  we  do  not  see  what 
assurance  the  civilized  world  possesses  that  the  de- 
structive energies  of  a  fleet,  once  with  undisputed 
access  to  the  enemy's  coast,  would  be  confined  to 
fortifications  or  fortified  cities.  The  rule  of  immunity 
for  unfortified  towns  did  not  help  the  little  Belgian 
towns,  and  this  week's  naval  bombardment  without 
notice  of  such  towns  as  Scarborough  and  Whitby, 
where  no  strategic  purpose  whatever  could  be  served, 
are  not  altogether  cheerful  omens. 


THE   COMMISSION  ON   INDUSTRIAL 
RELATIONS. 

The  Federal  Commission  on  Industrial  Relations 
possesses  a  title  very  dignified  and  impressive, 
suggesting  an  importance  of  which  its  members  are 
doubtless  more  than  fully  conscious  and  proud. 
Industrial  relations  are  of  large  consequence,  in- 
asmuch as  industry  is  at  the  very  bottom  of  pros- 
perity and  even  of  life,  and  therefore  it  is  related 
to  (or  has  relations  with)  everything  and  everybody; 
but  the  country  has  already  had  much  experience  of 
commissions  for  investigating  and  regulating  things, 
and  has  discovered  that  the  investigations,  with 
possibly  a  few  very  rare  exceptions  which  prove  the 
rule,  never  yield  any  useful  knowledge  of  the  sub- 
jects covered  or  lead  to  any  suggestions  which  are 
just  and  practical  for  betterment.  Moreover,  they 
are  either  a  pretense  of  doing  something  for  relief 
of  a  generally-felt  undesirable  condition  (as  in  case 
of  the  high  cost  of  living)  or  they  are  an  instrument 
for  the  benefit  of  some  interest  or  faction. 

This  one  on  Industrial  Relations  was  authorized 
in  the  summer  of  1912,  now  just  28  months  ago, 
$100,000  being  appropriated  for  its  expenses  at  the 
start.  This  was  consumed  as  surely  and  naturally 
as  water  in  a  basin  is  drawn  up  by  a  towel,  which  is 
let  into  the  fluid  and  left  remaining  there,  and  a 
quarter-million  more  has  been  spent  or  appropri- 
ated since.  A  report,  the  "first  annual",  was  very 
lately  issued,  and  in  it  we  are  told  that  there  is 
general  dissatisfaction  and  unrest;  that  there  are 
difficulties  and  friction  between  employers  and  those 
they  hire;  that  one  prominent  cause  of  unrest  is  the 
inequality  of  property  distribution,  and  that  social 
justice  ought  to  be  more  earnestly  studied  and 
desired.  National  labor  exchanges  are  recommended 
and  the  Commission  is  going  on  with  its  discoveries 
of  what  everybody  knew  already;  it  is  "investigating 
these  questions,  land  tenancy,  farm  labor,  land 
ownership,  speculation  and  taxation,  as  affecting 
industrial  conditions  and  relations." 

It  is  investigating,  or  proposes  to  investigate,  the 
Colorado  mining  troubles,  and  on  January  11  it 
proposes  to  begin  looking  into    organizations    such 


as  the  Rockefeller  Foundation,  particularly  that 
Foundation.  It  wants  to  know  what  that  organiza- 
tion is  doing,  notwithstanding  neM^spaper  readers 
have  been  learning  of  some  work  of  late,  such  as  the 
relief  of  Belgium.  A  scope  is  suggested  which  is 
broad  enough  to  consume  a  quarter-million:  "every 
phase  of  social,  industrial,  educational  and  financial 
affairs  in  the  country  will  be  gone  into,  in  an  effort 
to  determine  to  what  extent  these  branches  of  the 
national  life  are  affected  by  the  great  aggregations 
of  capital."  Are  not  self-perpetuating  organiza- 
tions "a  menace  to  the  future  political  and  econo- 
mic welfare  of  the  nation  ?  "  Fear  is  said  to  be 
expressed  that  such  institutions,  "if  not  checked  by 
legislation,  will  be  used  as  a  basis  to  change  the  form 
of  government  of  the  United  States."  Is  not  this 
"a  menace  to  the  gold  supply  of  the  nation  ?  " 

How  do  these  organizations  stand  in  politics?  What 
are  they  "doing  to  relieve  industrial  unrest?  What 
is  the  labor  policy  of  big  business  in  general  ?  " 

That  such  questions  can  be  put  and  such  wild 
notions  can  be  uttered  is  at  once  almost  exasperat- 
ing and  discouraging,  but  all  this  uncovers  the 
animus  of  the  whole  "inquiry".  It  is  the  same 
familiar  truckling  to  organized  labor  which  has 
already  proved  in  practice  to  be  beyond  the  control 
of  courts  and  has  actually  succeeded  in  getting  itself 
exempted  from  amenability  to  the  law  that  forbids 
combinations  in  restraint  of  trade.  Labor  has  got 
itself  defined  as  not  a  "commodity"  and  as  not 
responsible  at  law  for  organized  attempts  at  co- 
ercion. 

But,  putting  all  this  by  for  the  moment,  we  submit 
that  the  Commission  on  Industrial  Relations  is 
not  worth  its  cost  or  any  cost,  and  that  it  does  not 
comport  with  the  need  and  duty  of  economy  which 
the  President  has  now  so  justly  commended  to  the 
country. 


WHAT  GOVERNMENT  OWNERSHIP  OF 
TELEPHONES  MIGHT  MEAN. 

Washington  correspondents  report  a  reaction  of 
feeling  away  from  Government  ownership,  the 
conservative  opinion  in  Congress  being  that  this  will 
make  no  advance  now  and  perhaps  for  a  considerable 
time.  Several  things  are  mentioned  as  conducive 
to  this:  the  result  of  the  elections,  the  present  strait 
of  the  railroads,  and  possibly  a  growing  fright  over 
the  dangerous  vastness  of  the  proposition  itself. 
This  is  encouraging,  yet  Postmaster-General  Burle- 
son renews  his  scheme  for  assumption  of  telegraph 
and  telephone  (one  of  the  worst  of  the  bunch  of 
schemes)  and  so  persistently  has  the  notion  of 
Government  expansion  been  pushed  that  it  may  be 
well  to  point  out  the  monstrous  fallacies  in  this 
one. 

Mr.  Burleson  cites  the  assertion  in  his  report  of 
a  year  ago  that  the  telegraph  and  telephone  in 
private  ownership  "infringe  upon  a  function  re- 
served by  the  Constitution  to  the  National  Govern- 
ment. .  .  the  principle  of  Government  ownership 
and  control  of  the  telegraph  and  telephone  finds  its 
greatest  strength  in  the  Constitution."  All  that 
document  contains  which  has  even  a  remote  refer- 
ence to  either  is  seven  words  which  specify,  among 
things  which  Congress  "shall  have  power"  to  do, 
this  :  "to  establish  post  offices  and  post  roads,"  and 
this  mention  of  a  primitive  means  of  communication 
was  at  a  date  when  even  railroads  had  not  been  fore- 
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seen.  One  might  almost  query  whether  a  man  who 
can  make  such  a  wild  assertion  has  ever  read  the 
Constitution.  His  reference  to  the  early  stages  of 
the  telegraph  is  both  pointless  and  incorrect;  so  far 
from  making  so  much  as  an  implied  reservation  of 
that  discovery  as  a  Government  matter,  what 
Congress  did  was  to  grant  a  small  appropriation 
(obtained  with  great  difficulty)  to  build  a  short 
experimental  line,  in  aid  of  Morse,  who  was  strug- 
gling as  many  other  inventors  have  had  to  struggle, 
that  were  in  advance  of  the  foresight  and  fatih  of 
their  time. 

The  telegraph  and  telephone  are  monopolistic  ''and 
when  operated  under  private  control  do  not  render  the 
maximum  of  public  service  at  the  minimum  cost  to 
the  whole  people."  This  is  Mr.  Burleson's  "firm 
conviction",  to  which  he  is  personally  entitled,  al- 
though these  great  utilities  are  not  likely  to  be  as 
well  used  and  understood  in  Texas  as  in  more 
populous  sections;  but  all  the  facts  of  experience  are 
squarely  against  him.  Testimony  is  abundant. 
For  instance,  the  author  of  a  review  of  public  owner- 
ship of  the  telephone  in  Europe  tells  us  that  in  1911 
the  United  Kingdom  had  644,000  telephones  in  use 
but  would  have  had  three  millions  if  the  ratio  to 
population  had  been  as  in  this  country,  and  in  1902 
the  telephone  here  was  in  four  times  as  extensive 
use  as  in  Germany.  Now  (says  M.  Guyot)  the 
telephones  in  Great  Britain  number  1.4  per  hundred 
of  population,  against  8.1  here,  and  London  itself 
has  only  2.8  per  hundred,  while  Los  Angeles  has  24. 
In  1912  the  ratios  of  the  several  types  of  message 
were,  in  Europe,  71.2%  by  first-class  mail,  against 
39.4%  here;  1.5%  by  telegraph,  against  0.4%  here; 
27.3%  by  telephone,  against  60.2%  here.  Thus, 
Europe  had  about  33^  times  the  telegraph  traffic 
of  this  country,  and  nearly  twice  as  much  first-class 
mail  traffic,  but  only  two-fifths  as  much  telephone 
traffic;  use  of  the  telegraph  was  about  2%  of  the 
mails  in  Europe,  and  here  about  1%,  the  greater 
distribution  and  efficiency  of  the  telephone  in  this 
country    causing   this   contrast. 

Presumably,  the  comparative  inefficiency  of  the 
telephone  in  Europe  has  much  to  do  with  its  slow- 
ness of  spread.     After  relating  how  improvements  in 
such  matters  as  switchboards,  exchanges  and  trans- 
mission conduits  are  not  adopted  in  France  and  how 
devices  which   have   been   discarded   here   as   anti- 
quated are  slowly  taken  up  there  as  great  steps  in 
advance,  M.  Guyot  tells  how,  in  1905,  he  returned  to 
Paris  from  this  country  and  rang  for  "Central".     In 
a  couple  of  minutes  he  was  answered,  but  then  he 
had  to  stand  and  listen  to  various  conversations  more 
or    less    private,    and   when   he   protested    he   was 
penalized  for  15  days,  in  which  time  he  could  neither 
reach  anybody  nor  be  reached  by  this  modern  con- 
venience.    The  Department,  he  says,  pleads  every 
excuse,   lays  fault  upon  the  instrument,   sends  an 
inspector  to  fix   it  promptly   (who   arrives  in  the 
course  of  15  days)  and  the  Department  "presumes 
to  suspend  on  its  own  authority  the  service  of  cer- 
tain subscribers  with  whom  it  is  at  odds."     He  tells 
of  the  case  of  a  certain  Mile.  Sylviac,  whose  tele- 
phone was  shut  off  for  17  days  as  a  rebuke,  and  she 
summoned   the  responsible   Minister  to  court,   de- 
manding to  be  reimbursed  for  her  money  during  the 
term,  at  least,  but  Government  squirmed  and  evadc^d, 
d(!niod   juris(li(;tion   in   the   court,    and   finally   beat 
the    lady.     When    M.    Guyot    remonstrated    in    his 
own  caHc,  he  says,  and  cited  how  things  arc  done 


here,  "what  can  you  expect  (said  the  official)  they 
have  private  companies  in  New  York.  ...  It  would 
cost  us  80  million  francs  to  introduce  such  a  system. 
.  .  .We  are  four  years  behind  the  times  and  you  com- 
plain when  you  have  to  wait  five  minutes,  you  can 
see  for  yourself  how  unreasonable  you  are." 

Yes,  "how  unreasonable!"  Put  by  for  the 
moment  every  other  consideration  relating  to  Govern- 
ment assumptions  and  ownerships,  would  people  in 
New  York,  or  in  any  even  third-rate  American  city, 
like  to  exchange  the  sort  of  telephone  service  they 
now  have  for  the  kind  of  maximum  of  efficiency  and 
minimum  of  cost  that  is  obtained  under  government 
in  Europe? 


OUR  HARVESTS  IN  1914. 

The  final  estimates  of  production  of  our  grain 
crops  in  1914,  as  promulgated  by  the  Department 
of  Agriculture,  disclose  a  situation  quite  a  little 
better  than  in  the  previous  year,  although  in  some 
instances  indicating  how  considerably  an  early 
promising  outlook  can  be  marred  by  unfavorable 
weather  conditions.  Most  of  the  grain  harvests 
have  been  in  excess  of  1913,  and  in  two  cases — winter- 
wheat  and  rye — new  high  records  in  production  have 
been  established,  but  spring-wheat,  of  which  a  yield 
only  second  to  the  bumper  crop  of  1912  was  ex- 
pected, has  turned  out  less  than  last  year  and  corn 
and  oats  have  proved  somewhat  of  a  disappointment, 
severely  hot  and  dry  weather  in  some  of  the  States 
furnishing  all  requisite  explanation. 

Aside  from  grains,  a  very  satisfactory  outcome  is 
to  be  noted  as  regards  a  number  of  important  crops. 
Cotton,  for  example,  promises  a  yield  of  unexampled 
proportions,  but  unfortunately  the  war  in  Europe 
having  very  seriously  restricted  demand  for  the 
staple,  a  decided  decline  in  prices  has  resulted  and, 
furthermore,  a  large  percentage  of  the  product  will 
necessarily  be  carried  over  into  the  next  season. 
White  potatoes,  a  universal  food  crop,  are  in  very 
much  more  bountiful  supply  than  a  year  ago.  Fur- 
thermore, fruits  and  vegetables  quite  generally 
have  turned  out  much  better  than  in  1913,  apples 
being  in  excess  to  the  extent  of  113  million  bushels, 
or  over  75%.  Summing  up  the  general  situation 
as  it  appears  to  the  Department  of  Agriculture,  the 
estimate  of  production  indicate  that  the  aggregate 
yield  per  acre  of  all  crops  is  about  9.4%  greater  than 
last  year  and  some  2.3%  larger  than  the  10-year 
average. 

The  corn  yield  is  put  at  2,672,804,000  bushels,  or 
226  million  bushels  more  than  the  outturn  of  1913, 
but  452  millions  below  the  bumper  crop  of  1912. 
The  year's  product  per  acre  at  25.8  bushels,  while 
greater  than  in  the  previous  year,  is  below  the  aver- 
age. An  increased  yield  over  1913  is  reported  from 
practically  all  the  large  producing  States  except 
Indiana  and  Texas,  but,  as  a  year  ago,  drought 
played  an  important  part  in  holding  down  yield  in 
some  sections  of  the  country.  In  Kansas  last  year's 
crop  was  a  virtual  failure,  so  that  this  year  a  decided 
augmentation  is  seen,  but  at  the  same  time  the 
yield  is,  with  the  exception  of  1913,  tiie  smallest 
since  1901,  and  only  a  little  more  than  half  that  of 
1902.  In  Illinois  the  product  has  advanced  from 
282  million  bushels  in  1913  to  about  300  million  in 
1914,  but  contrasts  with  426  millions  in  1912,  and  in 
Iowa,  Missouri,  Nebraska,  Oklahoma  and  Ohio 
somewhat  similar  (u^mparisons  are  to  bo  noted.  The 
Texas  crop  felt  the  effect  of  the  drought  early  and 
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there  was  rather  marked  deterioration  during  July, 
from  which  there  was  only  slight  recovery  later. 
The  yield  has  turned  out  to  be  some  30  million 
bushels  less  than  in  1913. 

The  wheat  crop  of  1914,  at  891, 017,000 bushels,  ex- 
ceeds by  128  million  bushels  that  of  1913,  the  former 
high-water  mark.  As  in  the  previous  year,  however,  the 
very  satisfactory  showing  made  is  due  entirely  to 
the  winter  variety.  That  cereal  came  out  of  the 
winter  in  excellent  condition,  and  as  a  consequence 
the  loss  in  area  through  winter-killing  was  very  small, 
— only  a  little  over  a  million  acres  ,or  3.5%  of  the 
territory  seeded  in  the  fall  of  1913,  leaving  under 
the  crop  much  the  largest  acreage  ever  reported — 
35,387,000  acres.  The  outturn  has  proven  to  be 
no  less  than  684,990,000  bushels,  against  523,561,000 
bushels  in  1913 — the  previous  record.  The  average 
yield  per  acre  at  19  bushels  also  exceeds  all  earlier 
years — 1906  by  2.5  bushels.  Spring  wheat  suffered 
considerable  deterioration  in  July  and  August, 
especially  in  Minnesota,  and  none  of  the  lost  ground 
was  recovered.  The  crop  is  stated  as  only  206,- 
027,000  bushels,  against  239,819,000  in  1913  and 
330,348,000  in  1912— the  record. 

There  is  little  to  be  said  of  oats,  except  that  the 
Department  makes  the  yield  from  an  acreage  practic- 
ally indentical  with  that  of  1913,  about  20  million 
bushels  greater,  or  1,141,060,000  bushels,  but  this 
total  shows  a  marked  falling  off  from  1912.  The 
barley  crop,  at  194,953,000  bushels,  exhibits  a  fair 
gain  over  1913,  but  falls  behind  1912  by  29  million 
bushels.  The  yield  of  rye  for  the  season  is  put  at 
42,779,000  bushels  by  the  Department  of  Agricul- 
ture, establishing  a  new  high  record  in  production. 
To  indicate  the  aggregate  production  for  the  last 
five  years  of  the  five  principal  cereals  referred  to 
above  (corn,  wheat,  oats,  barley  and  rye)  we  give 
the  follov/ing  compilation. 

CROPS  OF  WHEAT,  CORN,  OATS,  BARLEY  AND   RYE. 


Total 
Produciion. 


Corn 

Wheat 

Oats 

Barley 

Rye 


Total . 


Dcpnrlmenl. 
1914. 


Bushels. 

2,672,804,000 

891,017,000 

1,141,060,000 

194,953,000 

42,779,000 


DepaTtmcni. 
1913. 


Bushels. 

2,446,988,000 

763,380,000 

1,121,708,000 

178,189,000 

41,381,000 


Department . 
1912. 


Department . 
♦1911, 


Department. 
*1910. 


Bushels.  Bushels.      I      Bushels 

3,124,746.000  2,531,488,000  2,886,260.000 

730,267, 009|     621,338,000      635.121,000 

l,41g, 337,000      922,198,000  1,186,.341,000 


223,824,000 
35,604,000 


160,240,000 
33,119,000 


173,832,000 
34,897,000 


4,942,013,000  4,531,706,000  5.532,838,000  4,268.483.000  4,916.451,000 


*  Department  totals  revised  on  basis  of  Census  results  for  1909. 

The  foregoing  denotes  that,  although  391  million 
bushels  greater  than  in  1913,  the  aggregate  for  the 
five  cereals  is  590  million  bushels  less  than  in  1912 
and  but  slightly  more  than  in  1910. 

Important  as  are  our  grain  crops,  there  is  at  least 
one  other  that  as  a  food  occupies  a  decidedly  im- 
portant position.  We  refer  to  the  white  potato. 
From  an  acreage  but  slightly  greater  than  in  1913  a 
yield  of  405,921,000  bushels  has  been  secured,  or  a  1 
total  743^  million  bushels  more  than  in  1913  and  only 
15  million  bushels  under  the  record  of  1912.  The 
hay  crop,  moreover,  did  better  than  a  year  ago, 
70  million  tons  comparing  with  64  millions,  and 
tobacco  has  turned  out  materially  better  than  at 
first  expected,  the  yield,  at  1,034,679,000  pounds, 
exceeding  1913  or  1912  and  being  not  very  much 
below  the  high-water  mark  ot  1910. 

Although,  as  may  be  supposed,  it  is  an  inconclus- 
ive method  of  arriving  at  value,  the  Department  of 
Agriculture  continues  its  efforts  to  show  the  financial 
return  to  the  producers  from  their  various  crops, 
using  as  a  basis  the  farm  value  per  unit  on  Decem- 
ber 1.     Without  further  comment,  we  subjoin  the 


results  for  the  five  principal  grain  crops  as  officially 
promulgated  simply  as  a  matter  of  record. 


FARM   VALUES 

DN  DECEMBER  1. 

Crops. 

1914. 

1913. 

1912. 

1911. 

1910. 

Corn 

Wheat 

Oats 

Barley 

Rye 

S 

1,702, .509,000 

878,680,000 

499,431,000 

105,903,000 

37,018,000 

S 

1.692.092.000 

610,122.000 

439.596.000 

95.731.000 

26.220.000 

s                   s 

1 . .520.454.000, 1 ,565.258.000 

5.55.280.000      543.063.000 

4.52.469,000      414.663.000 

112,9.57.000      1.39.182.000 

23,636,000        27.557.000 

S 

1.384.817.000 

,561.051.000 

408.388,000 

100,426,000 

24,953,000 

Total... 

3.223,631.000 

2.863,761.000  2,664,796.000  2,689.723.000 

2,479,635,000 

Some  other  staples  do  not  make  so  favorable  an 
exhibit.  Cotton,  for  instance,  due  to  the  decidedly 
lower  average  price  incidental  to  existing  conditions, 
shows  a  loss  in  value  of  over  300  million  dollars  from 
last  year,  notwithstanding  the  larger  production, 
and  there  are  declines  in  the  aggregates  of  potatoes, 
tobacco  and  hay.  The  Department  finally  makes 
the  return  from  300,782,000  acres,  covering  the  crops 
already  mentioned  and  buckwheat,  flaxseed,  rice, 
sweet  potatoes  and  sugar  beets  as  well,  S4, 945, 852,- 
000,  against  $4,966,497,000  in  1913  and  S4,757,- 
458,000  in  1912. 

The  average  farm  values  on  Dec.  1,  as  reported  by 
the  Department  in  each  of  the  last  seven  years,  for 
some  of  the  leading  crops  are  subjoined. 

AVERAGE  PRICES  RECEIVED  BY  FARMERS  AND  PLANTERS. 


Wheat per  bushel 

Rye 

Oats 

Barley 

Corn 

Buckwheat 

Potatoes 

Flaxseed  

Rice 


1914. 

1913. 

1912. 

1911. 

1910. 

1909. 

Cents. 

Cents. 

Cents. 

Cents. 

Cents. 

Cents. 

}ushel 

98.6 

79.9 

76.0 

87.4 

88.3 

98.6 

86.5 

63.4 

66.3 

83.2 

71.5 

71.8 

43.8 

39.2 

31.9 

45.0 

34.4 

40.2 

54.3 

63.7 

.50  5 

86.9 

57.8 

.54.0 

63.7 

69.1 

48.7 

61.8 

48.0 

.57.9 

76.4 

75.5 

66.1 

72  6 

66.1 

70.1 

48.9 

68.7 

50.5 

79.9 

.55.7 

.54.1 

126.0 

120.0 

115.0 

1S2.0 

232.0 

153.0 

82.4 

85.8 

93.5 

79.7 

67.8 

79.4 

1908. 


Cents. 
92.8 
73.6 
47.2 
55.4 
60.6 
75.6 
70.6 

118.4 
81.2 


The  farm  value  of  hay  December  1  is  stated  at 
$11  12  per  ton,  against  $12  43  in  1913  and  $11  79  in 
1912;  tobacco  at  9.8  cents  per  pound  in  1914,  against 
12.8  cents,  and  10.8  cents,  respectively,  and  cotton 
at  6.8  cents  per  pound  this  year,  12.2  cents  in  1913, 
and  11.9  cents  in  1912. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

OCTOBER. 
Railroad  earnings  just  now  are  very  poor  and  with 
each  succeeding  month  are  getting  poorer.  The 
compilation  we  present  to-day  for  the  month  of 
October  and  covering  not  far  from  the  entire  railroad 
mileage  of  the  country  is  the  most  unfavorable  yet 
in  the  present  series  of  unfavorable  returns.  The  loss 
in  the  gross  as  compared  with  the  corresponding 
month  of  the  preceding  year  reaches  no  less  in  the 
aggregate  than  $28,740,856,  or  not  far  from  10%. 
In  other  words,  these  roads  earned  only  $269,325,- 
262  in  the  month  of  October  the  present  year,  as 
against  $298,066,118  in  the  corresponding  month  of 
last  year.  Such  a  heavy  loss  in  gross  had  to  be  met 
by  a  drastic  curtailment  of  the  expense  accounts. 
By  reducing  train  service,  by  diminishing  the  num- 
ber of  employees,  by  keeping  the  maintenance  ex- 
penses down  to  a  minimum  and  by  reducing  repair 
and  renewal  work  to  the  lowest  point  possible  with- 
out invohdng  liability  to  danger,  and  by  cutting 
outlays  of  every  description  to  the  bone,  the  dis- 
bursements have  been  dim'nished  in  amount  of  $20,- 
726,836,  leaving  the  loss  in  net  large  enough,  to  be 
sure,  and  yet  amounting  to  only  $8,014,020,  or 
8.38%. 

Inc.  (+)  or  Dec.  ( — ) 
October  (471  roads) —  1914.  1913.  Amount.  % 

Miles  of  road 244,917  241,093  +3,824       1.58 

Grosscarnlngs $269,325,202     $298,006,118     — .528.740. S.56       9.64 

Operating  expenses 181,664,568       202,391,404       —20,720,836     10.24 

Net  earnings $87,660,694       $95,674,714       —$8,014,020       8.38 

What  gives  additional  significance  to  the  present 
unfavorable  showing — what  makes  the  picture  a  still 
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more  gloomy  one — is  that  we  are  comparing  with  an 
equally  unfavorable  exhibit  in  October  of  last  year, 
so  that  the  falling  off  is  cumulative.  As  a  matter  of 
fact,  in  the  net,  which  is  the  true  test,  the  shrinkage 
in  October  1913  was  yet  larger  than  it  is  the  present 
year.  Even  in  the  gross  there  was  a  decrease  then, 
though  it  was  relatively  small.  In  briet,  our  ex- 
hibit for  October  last  year  showed  a  shrinkage  in  the 
gross  of  SI, 281, Oil,  which  was  hardly  more  than 
nominal,  being  but  0.48%,  but  it  was  attended  by  an 
augmentation  in  expenses  of  no  less  than  $11,829,- 
842,  thus  producing  a  loss  in  net  in  amount  of  $13,- 
110,853,  or  11.85%.  Combining  the  losses  for  1914 
and  1913,  the  situation,  therefore,  is  that  the  gross 
is,  roughly,  $30,000,000  less  than  two  years  ago  and 
the  net  over  $21,000,000,  the  exact  amount  of  de- 
crease being  $21,124,873.  This  last  is  a  shrinkage 
of  almost  one-fifth  in  the  net  earnings  in  two  years. 
The  result  speaks  for  itself  and  calls  for  no  further 
comment.  If  ever  there  was  occasion  for  the  modi- 
fication of  the  hostile  pohcy  pursued  toward  rail- 
road interests  in  recent  years,  that  occasion  is  now. 

When  the  comparison  is  extended  still  further  back, 
it  is  found  that  results  have  not  been  encouraging 
for  quite  a  long  time  past,  the  single  exception  having 
been  October  1912,  when  the  figures  showed  again 
in  gross  in  the  magnificent  sum  of  $35,264,683  (due 
in  part  to  the  circumstance  that  there  was  an  extra 
working  day  in  the  month,  owing  to  there  having 
been  only  four  Sundays  against  the  previous  five 
Sundays),  and  a  gain  in  net  of  $14,823,028.  Prior 
to  1912,  however,  the  October  returns  in  all  the  more 
recent  years  were  quite  unsatisfactory,  so  that 
the  favorable  results  for  1912  lost  much  of  their  sig- 
nificance by  reason  of  their  isolated  character.  For 
October  1911  our  compilations  recorded  trifling 
gains,  the  increase  in  gross  for  the  whole  railroad 
system  of  the  United  States  being  only  $1,370,362, 
or  hardly  more  than  one-half  of  1%,  while  the  addi- 
tion to  the  net  was  on  the  same  slender  basis,  being 
no  more  than  $2,110,767,  or  2.30%.  In  October 
of  the  year  preceding  (1910),  the  showing  was  even 
poorer.  In  that  year,  also,  the  addition  to  gross  was 
relatively  insignificant,  being  $2,643,059,  while  at 
the  same  time  there  was  a  large  increase  in  expenses, 
and  as  a  consequence  net  earnings  fell  behind  no  less 
than  $10,489,004.  In  October  1909,  of  course, 
there  were  large  gains  in  both  gross  and  net,  $28,- 
560,921  in  the  former  and  $15,360,538  in  the  latter. 
The  large  improvement  at  that  time,  however,  fol- 
lowed mainly  because  of  the  poor  statement  for  Octo- 
ber 1908,  when  there  was  a  decrease  in  gross  in  the 
large  sum  of  $18,196,132.  In  the  net  there  was  then 
no  loss,  owing  to  the  practice  of  the  most  rigid  econ- 
omy and  the  cutting  down  of  expenses  in  all  direc- 
tions, so  that  the  loss  in  gross  was  converted  into  a 
gain  of  $5,176,453  in  net.  In  October  1907,  which 
was  the  month  when  the  panic  occurred,  there  was 
considerable  improvement  in  the  gross,  but  the  net 
fell  off,  owing  to  the  great  rise  in  expenses,  which  was 
a  noteworthy  charact(;ristic  even  at  that  period. 
In  the  following  we  furnish  a  summary  of  the  Octo- 
ber comparisons  of  gross  and  net  tor  each  year  back 
to  1896.  For  1910,  1909  and  1908  w^  use  the 
Inter-State  Commerce  totals,  but  for  the  preceding 
y(!ars  we  give;  the  results  just  as  registered  by  our 
own  tables  fach  year — a  portion  of  the  railroad  mile- 
age of  the  country  jjeing  always  unr(;prf's"nted  in  the 
totals,  because  of  the  refusal  at  that  time  of  some  of 
the  roads  to  give  out  monthly  figures  for  publication. 


Year. 


Gross  Earnings. 


Oct. 
1896.. 
1S97.. 
1898.- 
1899.. 
1900.. 
1901  .. 
1902.. 
1903  ._ 
1904.. 
1905.. 
1906.. 
1907.. 
1908.. 

1909  ._ 

1910  .. 
1911 -. 
1912.. 
1913.. 
1914.. 


Year 
Given . 


$ 

62,589 
72,051 
79,189 
93,439 
101,185 
114,274 
112,017 
122,375 
130,075 
136,313 
143,3.36 
l.';4,309 
232,230 
207,117 
263,464 
260,482 
293,738 
299,195 
269,325 


268 
957 
,5.50i 

,839 
,248i 


Year 
Preceding. 


S 
65,982 
67.359 
74,808 
82,648 
97,613 
630  100,811 
,914105,740 
,429  112,380 
,187  125,423 
1.50  125.7.58 
72S  128,494 
190  141,032 
451  250,420 
144  232.550 
60.';  260,821 
221:2.59,111 
001 1258,473 
0061.300,476 
262298,066 


Increase  or 
Decrease. 


,600   —3 

,774  +4 
,267  +4 
,011  +10 

,3831  +3 
,.585+13 
,749!  +6 
,430|  +9 
,5S3|  +4 
,596i  +  10 
,5251  +  14 
,23Si  +  13 
,583—18 
,223  +28, 
,.546|  +2 
,8.59i  +1 
.408t  +  35, 
,017|  — 1 
,118—28 


S 

,393 
,692 
,381 
,791 
,.571 
,403 
,277, 
,904, 
,051, 
,554, 
,842, 
,276, 
,196, 
,.560, 
,643, 
,370, 
,284, 
,281, 
,740, 


332 
183 
283 

828 


Xit  Earnings. 


Year 
Given. 


865|  38 


045 
165 

999 


604!  48 
5541   49 


2o:< 

961 
132 


921  104 


059 
362 
683 

on 


93 

93 

108 

97 


856    87 


S 
.162 
,875 
.203 

.701, 
.239, 
,.303, 
,669, 
,341, 
,.561, 
,824, 
,0S5, 
,983, 
..534, 
.103, 
,612, 
,836, 
,046, 
,700, 
,600, 


Year 
Preceding. 


,741  25 
,3351  25 
,684.  29 
610:  32 
892t  38 
54<ii  37 
.50.5j  41 
094:  40 
130j  43 
783  46, 
2261  46, 
608'  50, 
455!  83 
774i  88, 
224il04, 
492|  91 
804  93, 
.506  110, 
694'  95. 


S 
,938,28 
,825,573 
,708,237 
,652, 68>^ 
.530.251 
,609,947 
,086,351 
,934,02! 
,713,20.'. 
,794,6.Sr 
826,3.57 
,847,903 
,358,002 
,803,23f 
,101,228 
725,72.= 
,224.77(1 
811,359 
674,714 


Increase  or 
Ddcrease. 


— 1 

+  2 
+  2 
+  4 

+  7 

+  2 

+  4 

+  3 

+  4 

— 3 

+  5 

+  15 

—10 

+  2 

+  14 

—  13 

—8 


775,546 
049,762 
495,447 
,108,928 
-290,359 
,093,602 
-416,786 
,407,665 
.847.868 
,030,103 
,858,869 
,864,295 
,176,453 
,360,538 
,489,004 
,110,767 
,822.028 
.110,8.53 
,014,020 


Note. — In  1896  the  number  of  roads  included  for  the  month  of  October  was  125; 
In  1897,  125;  in  1898,  121;  in  1899,  126:  in  1900,  131;  in  1901,  111;  in  1902,  105; 
in  1903,  168;  in  1904,  100;  in  1905,  96;  in  1906,  91;  in  1907,  88;  in  1908  the  returns 
were  based  on  231,721  miles;  in  1909  on  238.955  miles;  in  1910  on  241,214  miles; 
in  1911  on  230,291  miles;  in  1912  on  237,217  miles;  in  1913  on  243,690  miles;  in 
1914  on  244,917  miles. 

With  reference  to  the  returns  of  the  separate  roads, 
there  is  nothing  to  be  said  beyond  noting  that  de- 
creases, and  very  large,  are  the  rule,  both  in  gross 
and  in  net,  and  increases  the  exception.  The  Atchi- 
son is  noteworthy  for  the  extent  of  its  improvement, 
recording  $816,521  gain  in  gross  and  $483,097  gain  in 
net.  But,  after  all,  this  is  merely  a  recovery  of  the 
shrinkage  of  the  previous  year,  when  the  gross  fell 
off  $993,346  and  the  net  $277,763.  The  Rock  Isl- 
and reports  a  gain  of  $173,120  in  gross,  but  attended 
by  a  loss  of  $274,910  in  net,  and  this,  unfortunately, 
follows  $638,126  decrease  in  gross  and  $240,053  in 
net  last  year. 

All  the  important  systems,  whatever  their  loca- 
tion, aside  irom  those  mentioned,  havf;  suffered 
large  shrinkages  in  both  gross  and  net .  The  Southern 
Pacific  falls  $1,485,061  behind  in  gross  and  $834,593 
in  net,  and  this  follows  $387,424  decrease  in  gross 
and  $265,691  decrease  in  net  the  previous  year.  The 
Union  Pacific  now  has  $1,152,569  decrease  in  gross 
and  $798,202  decrease  in  net,  but  in  its  case  there 
was  $664,274  increase  in  gross  and  $325,370  increase 
in  net  in  October  1913.  Quite  generally,  however, 
present  losses  follow  losses  last  year,  at  least  in  the 
net.  The  Great  Northern  has  no  less  than  $1,155,- 
685  loss  ingress  now,  which  it  has  converted,  through 
reduced  expenses,  into  a  gain  in  net  of  $121,301;  last 
year  it  had  $76,573  increase  in  gross  and  $273,708 
decrease  in  net.  The  Chicago  &  North  Western  falls 
behind  $721,948  in  gross  and  $442,622  in  net;  the 
Milwaukee  &  St.  Paul  $544,141  in  gross  and  $526,407 
in  net;  the  Burlington  &  Quincy  $573,885  in  gross 
and  $178,380  in  net  and  the  Northern  Pacific  $946,- 
489  in  gross  and  $337,956  in  net.  Even  some  of 
the  smaller  roads  have  suffered  veiy  heavy  contrac- 
tion, the  Duluth  &  Iron  Range,  for  instance,  losing 
$392,674  in  gross  and  $279,442  in  net,  and  the  Duluth 
Missabe  &  Northern  $522,137  in  gross  and  $355,836 
in  net,  these  reflecting  the  contraction  in  the  iron  ore 
traffic. 

Southern  roads,  of  course,  owing  to  the  shrinkage 
in  the  cotton  movement  and  the  low  price  prevailing 
for  the  staple,  are  obliged  to  enduie  heavy  losses. 
The  Louisville  &  Nashville  reports  a  contraction  of 
$1,311,187  in  gross  and  of  $843,543  in  net;  the  South- 
ern Railway  of  $1,253,182  in  gross  and  of  $947,745 
in  net;  the  Atlantic  Coast  Line  of  $632,188  in  gross 
and  of  $443,006  in  net  and  the  Seaboard  Air  Line 
of  $542,754  in  gross  and  of  $259,398  in  net. 

In  the  case  of  the  Eastern  trunk  lines,  the  feature 
is  the  extent  to  whi(Oi  large  losses  in  gross  have  been 
overcome  by  savings  in  expenses.  The  Pennsylvania 
Railroad  on  the  lines  ilirectly  operated  east  and  west 
of  Pittsburgh  has  lost  no  loss  than  $3,048,162  in 
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gross,  but  in  the  net  the  loss  has  been  reduced  to 
$398,671.  The  New  York  Central  has  converted  a 
loss  of  $1,133,195  in  gross  into  a  gain  of  $438,381 
in  net.  This  is  for  the  Central  proper.  Including 
the  various  auxiliary  and  controlled  roads,  the  whole 
going  to  form  the  New  York  Central  System,  the  re- 
sult is  still  more  striking,  a  loss  of  $2,754,955  in  gross 
having  been  changed  into  a  gain  of  $1,111,177  in  net. 
The  Baltimore  &  Ohio  reports  $1,522,213  decrease 
in  gross  and  $393,308  decrease  in  net;  and  the  Erie, 
with  $194,833  decrease  in  gross,  has  $259,557  in- 
crease in  net.  Among  the  New  England  roads, the 
New  Haven  registers  $521,502  decrease  in  gross  and 
$133,818  in  nH,  but  the  Boston  &  Maine  has  only 
$74,150  loss  in  gross-,  with  $204,142  gain  in  net.  The 
following  shows  all  changes  for  the  separate  roads 
for  amounts  in  excess  of  $100,000,  whether  increases 
or  decreases  and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  OCTOBER. 


Atchison  Topeka  &  S  Fe. 
Rock  Island 

Chesapeake  &  Ohio 

Colorado  &  Southern 


Increases. 

$816,521 

173.120 

124.478 

108,931 


Representing   4   roads 

in  our  compilation..  $1,223,050 
Uccreases . 

Pennsylvania a$3,048, 162 

Baltimore  &  Ohio 1,522,213 

Southern   Pacific 1,485,061 

Louisville  &  Nashville.  .  .     1 ,3 1 1 , 1 87 

Southern  Railway 1,253,182 

Great  Northern 1.1.55,685 

Union  Pacific 1,152,569 

N  Y  Cent  &  Hud  River..  61,133,195 


Northern  Pacific - 
Chicago  &  North  Western 

Norfolk  &  Western 

Atlantic  Coast  Line 

Illinois  Central 

Chicago  Burl  &  Quincy.  . 
Lake  Shore  &  Mich  Sou. 

Central  of  Georgia 

Chicago  Milw  &  St  Paul. 

Seaboard  Air  Line 

Duluth  Missabe  &  Nor.. 

N  Y  N  H  &  Hartford 

Pittsburgh  &  Lake  Erie. 
Duluth  &  Iron  Range 


946,489 
721,948 
635,983 
632,188 
.588,299 
573,885 
571,781 
558,288 
.544,141 
542,754 
522,137 
521.502 
481 ,300 
392,674 
389,767 
378,384 
326,562 


Decreases. 

Mobile  &  Ohio $308,827 

Wabash .306,624 

Buffalo  Roch  &  Pitts 300,055 

Michigan   CJentral 294,117 

Chicago  &  East  111 247,107 

Denver*  Rio  Grande. -.  221,577 

El  Paso  &  Southwestern.  217,453 

Nash  Chatt  &  St  Louis, .  206,639 

Erie 194,833 

St  Louis  Southwestern..  190.156 

Virginian 188,645 

Internat  &  Great  North.  159,874 

Western  Pacific 149,031 

Cine  New  Orl  &  Tex  Pac  144,466 

Missouri  Pacific 143,914 

Atlanta  Birm  &  Atlantic  137,913 

Chicago  Milw  &  St  Paul.  134,680 

Union  RR  (Pa) 131,769 

Trinity  &  Brazos  Valley.  130,368 

SanPedLos  Ang&  SL.-  129.736 

Texas  &  Pacific 128.021 

Cleve  Cine  Chic  &  St  L..  126,784 

Alabama  Great  Southern  125,752 

Cine  Ham  &  Dayton 112,302 

Duluth  .South  Sh&Atl-.  110,601 

Chicago  &  Alton 110,595 

Phila  Balto  &  Wash 108,594 

Georgia  Southern  &  Fla.  108,028 

Vandalla 103,179 

Yazoo  &  Miss  Valley 103,065 


Elgin  Joliet&  Eastern.. 

St  Louis  &  San  Fran 378,384       Representing  55  roads 

Wheelmg  &  Lalie  Erie...        326,562  in  our  compilation.. $26,464,041 

Note. — All  the  figiu-es  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the 
separate  roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to 
those  given  in  the  statements  furnished  by  the  companies  themselves. 

a  This  is  the  rasult  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis,  the 
Pennsylvania  RR.  reporting  $998,871  decrease,  the  Pennsylvania  Company 
$1,343,162  loss  and  the  P.  C.  C.  &  St.  L.  S706,129  loss.  Including  aU  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State 
Commerce  Commission,  the  result  is  a  loss  of  $3,456,780. 

b  Thase  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  (Central,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  loss  of  $2,754,955. 

PRINCIPAL  CHANGES  IN   NET  EARNINGS  IN  OCTOBER. 


Ijicrcdscs . 

Atchison  Topeka  &  S  Fe.  $483,097 

Cleve  Cine  Chic  &  St  L. .  446.664 

N  Y  Cent  &  Hud  Riv...  6438.381 

Erie 259,557 

Pare  Marquette 253 ,984 

Chicago  &  Alton 244,586 

Lake  Shore  &  Mich  Sou.  209,633 

Boston&  Maine 204,142 

Michigan   Central 169. .587 

Colorado  &  Southern...  167,089 

Great  Northern 121,301 

Long  Island 112,545 

Florida  &  East  Coast...  101,604 


Representing  13  roads 

in  our  compilation..  $3,212,170 


Southern  RaUwajr 

Louisville  &  Nashville 

Southern    Pacific 

Union  Pacific 

Chic  Milw  &  .St  Paul 

Atlantic  ('oast  Line 

Chicago  &  North  West. . 


Decreases. 

.$947,745 
843,543 
834,593 
798,202 
.526,407 
443,006 
442,622 


Decreases 

Pennsylvania $o398,671 

Baltimore  &  Ohio 393,308 

Duluth  Missabe  &  North  355,836 

Northern  Pacific .337,956 

Central  of  Georgia .3.33,348 

Duluth  &  Iron  Range...  279,422 

Rock  Island 274.910 

Seaboard  Air  Line 259,398 

Pittsburgh  &  Lake  Erie.  247,469 

Norfolk  &  Western 186,079 

St  Louis  &  San  Fran 179,879 

Chicago  Burl  &  Quincy. .  178,380 

Virginian 161,663 

Texas  &  Pacific 143,662 

N  Y  N  H  &  Hartford 133,818 

Internat  &  Great  Nor 123,754 

Buffalo  Roch  &  Pittsb..  117,277 

fMnc  New  Orl  &  Tex  Pac  108,799 

Mobile  &  Ohio 108,616 

Illinois  (Central 105,165 

Wheeling  &  Lake  Erie. . .  103,477 

Nash  Chatt  &  St  Louis..  103,471 

Representing  29  roads 

in  our  compilation..  $9,470,476 


a  This  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  (Uncinnati  ('hicago  &  St.  Louis,  the 
Pennsylv.-iuia  RR.  reporting  $86,675  increase,  the  Pennsylvania  Company 
$409,806  loss  and  the  P.  C.  C.  &  St.  L.  $75,.540  loss.  Including  all  lines 
owned  and  controlled  which  make  monthly  returns  to  the  Inter-State  Com- 
merce Commission ,  the  rtsult  is  a  loss  of  $346,577. 

b  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  (Jeatral,  the  Lake  Shore,  the  "Big  Four,"  the  "Nickel  Plate," 
&c.,  the  whole  going  to  form  the  New  York  Central  System,  the  result  is 
a  gain  of  $1,111,177. 

Arranging  the  roads  in  groups  or  geographical 
divisions,  we  find  that  every  division  without  excep- 
tion has  suffered  a  loss  in  gross.  In  the  case  of  the 
net,  three  divisions  register  very  trifling  gains  in  net, 
due  to  the  fact  that  savings  in  expenses  overtopped 
the  losses  in  net,  but  the  other  tour  divisions  have 
losses  in  net — all  but  one,  too,  in  heavy  amounts. 
Our  summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 

Gross   Earnings 

Section  or  Group.  1914.  1913.  Inc.(  +  )or  Dec.i — ) 

October —  $  $  S  % 

Group  1  (18  roads).  Now  England 12,527,826     1.3,270,264        — 742,438     5.59 

Group  2  (75  roads),  East  &  Middle---  61,811,321     67,011,174  —5,199,853     7.76 

Group  3  (70  roads).  Middle  West 36,370.076     41,222,195  — 4,852,119  11.78 

Groups4&  5  (91  roads),  Southern 31,750,608     38,718,337  —6,967,729  17.99 

Groups6&7  (78roads). Northwest..-   65,659,921     72,763,606  — 7,103,685     9.78 
Groups  8&  9  (92  roads),  Southwe.st.-.   44,643,908     45.390,278         — 746,310     1.64 

Group  10  (47  roads),  Pacific  Coast 16,561,542     19,690,264  — 3,128,722  15.89 

Total  (471  roads) -.-269,325,262  298,066,118  — 28,740,856     9.64 

. Mileage Net  Earnings 

1914.       1913.         1914.  1913.         Inc.{-\-)or  Dec.{—). 

$  $                       $                 % 

Group  No.  1 7,770       7,825       3,697,368  3,.500,117         4-197,251     5.63 

Group  No.  2 25,489     24,848     18,248,861  18,070,101          +178,760     0.99 

Group  No.  3 26,081     26,070     10,247,9.30  10,248,571                 —641     0.01 

Groups  Nos.  4  &  5--   41,699     41,293       8,452,528  12,845,240     — 4,392,712  34.19 

Groups  Nos.  6  &  7-.   68,547     67,425     25,848,484  28,042,094     —2,193,610     7.86 

Groups  Nos.  8  &  9--   57,030     55,623     14,407,011  14,.3.58,846           +48,165     0.35 

Group  No.  10 18,301     18,009       6,758,512  8,609,745     —1,851,233  21.50 

Total- 244,917  241,093     87,660,694     95,674,714     —8,014,020    8.38 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo:  also  all  of  New  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  of  Ohio  and  Indiana;  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  ani  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  ofiMlchlgan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  lUinois;  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  ICansas  City;  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  south 
of  Dflnve"-  the  whole  of  Texas  and  tue  bulk  of  Louisiana;  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State 
through  Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Group  X .  Includes  all  of  Washington,  Oregon,  Idaho,  California,  Nevada,  Utah 
and  Arizona  and  the  western  part  of  New  Mexico. 

DECISION  OF  THE  COMMERCE  COMMISSION  ON  THE 

REHEARING  OF  THE  5%  FREIGHT  RATE 

ADVANCE  CASE. 

The  Inter-State  Commerce  Commission  yesterday  handed 
down  its  decision  on  the  application  filed  on  September  15 
last  for  a  re-hearing  of  the  5%  freight-rate  advance  case  on 
behalf  of  the  railroads  in  Official  Classification  Temtory. 
The'decision  of  the  Commission  on  the  original  application 
for  a  5  %  increase  rendered  on  July  29  last  was  given  in  the 
"Chronicle"  of  August  8,  pages  390-392;  the  grounds  upon 
which  the  re-hearing  was  asked  were  stated  in  our  issue  of 
September  19,  page  787.  The  decision  is  made  by  a  major- 
ity of  the  Commission,  Chairman  Harlan  and  Commissioner 
Clements  dissenting  and  each  wTiting  an  opinion  stating 
his  individual  views.  The  Commission  allows  increases  in 
freight  rates  approximating  5%  on  all  the  roads  between 
the  Atlantic  seaboard  and  the  Mississippi  north  of  the 
Potomac  and  Ohio  rivers,  except  on  certain  heavy  com- 
modities, which  constitute  a  large  part  of  the  traffic.  The 
increases  also  apply  to  the  roads  west  of  Buffalo  and  Pitts- 
burgh, which  were  granted  partial  advances  in  the  decision 
of  July  29,  no  increases  having  been  then  granted  to  the 
roads  east  of  those  points .  Estimates  made  yesterday  by  those 
familiar  with  the  facts  of  the  proportion  of  the  aggregate 
of  the  increases  asked  which  were  granted  by  the  Commis- 
sion ranged  from  50  to  70%.  The  Commission  was  influ- 
enced  in  its  decision  mainly  by  the  consideration  that  in 
addition  to  conditions  from  which  the  roads  previously 
asked  relief,  they  are  now  confronted  by  the  emergency 
created  by  the  European  war. 

The  carriers  are  permitted  to  make  the  applied-for  ad- 
vances in  rates  except  the  rail-lake-and-rail,  lake-and-rail, 
and  rail-and-lake  traffic,  rates  on  bituminous  coal  and 
ooke,  rates  on  anthracite  coal  and  iron  ore,  and  rates  that 
are  held  by  unexpired  orders  of  the  Commission  .?■  Kf*^-*^^ 

The  Commission  fixes  a  schedule  of  rates,  which  shall  go 
into  effect  on  ten  days'  notice,  granting  certain  increases  in 
the  rates  of  roads  in  I]astern  classification  territory. 

The  following  is  the  full  text  of  the  opinion  : 

REPORT  OF  THE  COMMISSION  ON  SUPPLEMENTAL  HEARING  . 
By  the  Commission: 

These  cases  were  originally  submitted  in  May  1914  and 
decided  under  date  of  July  29  1914,  31  I.  C.  C,  351.  Upon 
petition  of  the  carriers  filed  Sept.  15  the  Commission,  on 
Sept.  19  1914,  ordered— 
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That  further  hearing  in  said  cases  be,  and  is  hereby,  granted;  said  hear- 
ing to  be  limited  to  presentation  of  facts  disclosed  and  occurrences  origi- 
nating subsequently  to  the  date  upon  which  the  records  previously  made  in 
these  cases  were  closed. 

Under  these  limitations  hearing  was  had  before  the  Com- 
mission continuously  for  five  days  ending  Oct.  23  1914. 
Evidence  was  introduced  by  carriers,  investment  bankers, 
and  various  protestants.  Some  of  the  exhibits  supple- 
mented those  offered  at  the  original  hearing.  The  cases 
were  argued  before  the  Commission  on  Oct.  29  and  30,  and 
thereupon  submitted. 

It  is  not  necessary  to  make  any  extended  summary  of 
the  conclusions  contained  in  the  Commission's  original  re- 
port.    Among  other  things,  it  found  that — 

In  Tiew  of  a  tendencj'  toward  a  diminishing  net  operating  income,  as 
shown  by  the  facts  described,  we  are  of  opinion  that  the  net  operating  in- 
come of  the  railroads  in  official  classification  territory,  taken  as  a  whole, 
is  smaller  than  is  demanded  in  the  interests  of  both  the  general  i^ublic  and  the 
railroads;  and  it  is  our  duty  and  our  purpose  to  aid,  so  far  as  we  legally  may, 
in  the  solution  of  the  problem  as  to  the  course  that  the  carriers  may  pursue 
to  meet  the  situation. 

The  Commission  did  not  acquiesce  in  the  carriers'  pro- 
posal of  a  geneial  increase  as  indicated  in  the  tariffs  filed 
by  them,  but  suggested  various  methods  by  which  they 
might  properly  conserve  their  revenue  (pp.  407-414).  In 
Central  Freight  Association  Territory,  however,  by  reason 
of  the  low  general  level  of  rates  there  found  to  prevail  and 
also  by  reason  of  the  financial  necessities  of  the  carriers  in 
that  territory,  intra-territorial  increases  of  approximately 
5%  were  pemiitted  except  on  certain  articles,  mainly  heavy 
low-grade  commodities.  It  was  suggested  in  view  of  the 
modifications  required  in  the  tariffs  that  the  Central  Freight 
Association  lines  might  find  it  more  desirable  to  undertake 
at  once  the  tariff  readjustment  asserted  by  them  to  be 
necessary.  Save  as  above  indicated,  the  proposed  increases 
were  denied  and  the  tariffs  carrying  them  were  ordered 
canceled. 

The  "facts  disclosed  and  ocemTenees  originating"  subse- 
quent to  May  29  1914,  as  presented  at  the  further  hearing, 
may  be  summarized  under  three  heads — first,  completed 
retiims  for  the  fiscal  year  ending  June  30  1914  and  returns  for 
succeeding  months;  second,  the  war  in  Europe;  and,  third, 
results  of  the  original  order. 

When  these  cases  were  originally  submitted,  as  also  when 
the  original  report  was  prepared,  the  revenue  and  expenditure 
account  for  June  1914,  and  the  property  investment  account 
for  that  fiscal  year,  were  not  available,  the  war  was  unfore- 
seen, and  the  results  of  om*  order  were,  of  course,  yet  to 
come.     Collectively  they  present  a  new  situation. 

The  carriers  offered  further  evidence  of  their  financial  con- 
dition during  the  fiscal  year  ending  June  30  1914,  including 
retiuTis  for  that  year  completed  by  addition  of  the  revenue 
and  expenditure  account  for  the  month  of  June  and  the 
capital  investment  account  for  the  year.  They  also  intro- 
duced revenue  and  expenditure  accounts  for  the  months  of 
July  and  August  of  the  current  fiscal  year.  Reports  to  the 
Commission  for  the  month  of  September  1914  have  since 
made  possible  a  similar  statistical  statement  for  that  month 
also. 

These  figures  serve  to  emphasize  our  previous  finding  of 
the  need  of  carriers  in  official  classification  territory,  taken 
as  a  whole,  for  increased  net  revenue. 

For  the  fiscal  year  just  ended  the  net  operating  revenues 
as  shown  by  the  carriers  are  lower  than  was  estimated  or 
anticipated  when  the  original  report  was  issued.  Not  since 
1908  have  the  net  operating  revenues  of  the  carriers  been 
80  low  as  in  the  fiscal  year  ending  June  last.  In  1908,  more- 
over, the  i)roperly  investment  account  of  the  carriers  was 
SI  ,309 ,000 ,000  less  than  in  this  last  fiscal  year.  The  surplus 
for  1908,  after  deducting  .'5102,000,000  paid  in  dividends,  was 
S47,000,fM)0,  whereas  for  the  last  fiscal  year  the  dividends 
paid,  amounting  to  ■'5118,000,000,  drew  on  the  accrued  sur- 
plus to  the  extent  of  $8,200,000,  Of  this  amount  the  Now 
England  roads  contributed  over  .'S4, 000, 000.* 

From  whatever  comparative  standpoint  viewed,  the  net 
operating  revenues  of  the  last  fiscal  year  must  be  regarded 
a.s  unduly  low.  Operating  costs  and  operating  revenues 
fail  to  show  the  tendency  to  such  concomitant  variation  as 
should  prevail  in  the  transportation  industry.  While  the 
gross  revenue  in  that  year  declined  only  about  3.4%,  the 
net  revenue  shrank  approximately   17.7%  as  against   the 

•  Note. — It  Ih  not  to  be  Inferred  from  llieso  figurcB  that  the  total  surplus  In 
HM.'i  H  (l(KTr:a.s<!<l  by  the  amount  of  S8.200,00().  Krom  rui>orls  inado  by 
the  carrlerH  to  thl«  (^onirnls-slon  the  ftppr()i>rlat(;(l  Hur|>luN  for  (Mass  I  roads, 
KaJitfirn  dlHtrlct.  was  3;j4.'l.r,08,201  on  Juno  .'{()  lOU.  This  was  an  Increase 
over  ar)|)r(>prlatiyl  surphiH  exist  Inn  on  J  line  .51)  191  :<  of  $l!).:i7H,0'l,').  DurlnK 
h(!  satne  y(«ir  there  wiw,  however,  a  HhrinkaKU  In  the  excess  of  cre<lil  over 
debit  balanci»t  to  profit  and  loss  of  SM.DrjT.a.Jll,  Indicating  for  the  la-st 
fUcal  year  a  Hhrtnkagc  In  total  8un)lu8  of  $:M,. 178.288. 


previous  fiscal  year.  The  indication  is  that  some  important 
items  of  cost  have  become  relatively  inelastic,  and  that  a  fall 
in  gross  revenue  leaves  an  increasingly  narrow  margin  of 
net  revenue. 

The  situation  is  different  when  an  attempt  is  made  to 
estimate  the  decline  in  the  rate  of  return.  The  property 
investment  accounts  as  now  standing  on  the  books  of  the 
carriers  can  not  be  accepted  as  accurately  representing  the 
fair  value  of  their  property  devoted  to  serving  the  public. 

Objection  was  raised  to  the  increasing  amounts  charged 
in  recent  years  to  additions  and  betterments,  particularly 
because  the  carriers  in  presenting  a  financial  review  of  their 
operations  for  a  series  of  j'ears  failed  to  indicate  separately 
the  relative  effect  upon  their  accounts  of  outlay  for  addi- 
tions and  betterments  as  compared  with  allowance  for  de- 
preciation, it  being  contended  that  this  caused  an  unwar- 
ranted diminution  in  the  resulting  net  income  from  opera- 
tion. 

The  fact  nevertheless  remains  that  if  the  increase  in  de- 
preciation and  betterment  accounts  in  the  last  fiscal  year 
over  the  average  of  similar  allowances  for  the  five-year 
period  were  added  to  their  net  operating  income  for  the  last 
fiscal  year,  the  results  of  operation  would  still  fall  below  a 
fair  retm'n  upon  the  amounts  carried  upon  the  books  as 
investment  in  property. 

While  there  has  been  recently  an  enlarged  expenditure  for 
maintenance  of  equipment,  it  is  clear  that  it  has  not  been 
sufficient  to  restrict  to  proper  limits  the  number  of  cars  and 
locomotives  needing  repairs.  The  carriers  in  the  past  have 
not  known  how  large  an  expenditure  to  figure  upon  for  the 
maintenance  of  the  newer  type  of  steel  freight  cars,  and 
appear  now  to  have  discovered  that  such  expenditure  must 
be  greater  than  was  anticipated. 

The  like  may  be  said  as  to  the  recent  enlargement  of  ex- 
penditure upon  roadway.  We  can  not  view  with  favor  any 
attempt  to  obtain  an  increase  in  net  revenue  through  im- 
duly  restricted  expenditures  upon  maintenance. 

To  whatever  extent  recent  increased  provision  for  depre- 
ciation or  expenditure  for  maintenance  may  militate  against 
a  fair  comparison  of  supposedly  comparable  statistical  items 
for  various  j^ears,  we  can  not  say  on  this  record  that  such 
charges  as  at  present  returned  by  the  carriers  are  excessive, 
viewed  either  from  the  standpoint  of  proper  accounting 
or  of  safety  of  operation. 

The  testimony  shows  that  while  some  maintenance  is  be- 
ing deferred,  other  maintenance  deferred  during  the  last 
fiscal  year  is  now  being  made,  and  that  the  expenditure, 
therefore,  during  the  month  of  July  and  August  measured 
up  to  the  level  of  recent  years.  The  testimony  also  shows 
that  transportation  expense  is  being  reduced  through  the 
laying  off  of  employees  and  cancellation  of  train  service. 

It  was  m-ged  on  behalf  of  the  carriers  and  the  investment 
bankers  who  appeared  at  the  hearing  that  the  war  in  Europe 
has  created  a  condition  which  renders  the  diminution  of 
the  carriers'  ne  income  a  menace  to  the  prosperity  of  the 
country;  that  the  war  has  placed  an  added  strain  upon  the 
credit  of  earners;  that  rates  of  interest  will  rise;  that  a  large 
volume  of  raihoad  securities  is  held  abroad;  that  the  denial 
of  the  increase  in  freight  rates  would,  in  view  of  the  dimin- 
ished net  income,  be  followed  by  a  dumping  of  foreign  se- 
curities upon  the  American  markets;  that  our  markets 
would  not  be  able  to  absorb  these  securities — at  least,  with- 
out great  fall  in  price;  that  disaster  would  result  not  only 
to  our  railroads,  but  to  insurance,  banking  and  industrial 
conce  ns;  and  that  for  these  and  other  reasons,  extending 
far  beyond  the  direct  needs  of  the  carriers  themselves,  we 
should  now  allow  the  proposed  increase  in  rates. 

With  some  of  these  considerations  we  have,  as  a  Commis- 
sion, nothing  to  do.  Our  powers  and  functions  are  those,  and 
only  those,  conferred  by  Congress.  As  was  said  in  "Ad- 
vances in  Rates,  Western  Case,"  20  I.  C.  C.  307,  at  page  317: 

Wo  must  not  regard  too  seriously,  however,  the  effort  of  railroad  counsel 
to  establish  this  Commission  in  loco  parentis  toward  the  niilroads.  We 
must  be  conscious  in  our  consideration  of  these  rate  cpiestions  of  their  of- 
fc-ct  upon  the  policy  of  the  railroads  and,  ulliniateiy.  upon  tlio  welfare  of 
the  .State.  Tills  country  can  not  al'ford  to  liave  poor  railroads,  insufficiently 
(Hiuipped.  unsubstantially  built,  carele.ssly  operated.  We  neixl  the  bust 
of  service.  Our  railroad  management  should  be  the  most  progressive. 
It  should  have  wide  latitude  for  experiment.  It  should  have  such  encour- 
agonu^nt  as  would  attract  the  Imagination  of  both  the  engineer  and  the 
investor.  Neverthele-ss.  It  is  likewise  to  bo  renienibereil  that  the  Ciovorn- 
menl  has  not  undertakim  to  bwonio  the  dire<nln«  mind  In  railroad  managiv 
nuMit.  Wo  are  not  the  numagers  of  tlie  railroads.  And  no  matter  what 
the  revenue  they  receive,  there  can  bo  no  control  i)laeed  by  us  upon  Its 
expenditure,  no  lmi)rovements  dlrocttHi,  no  ix;ononiie-s  enforced. 

The  conflict  in  Kuroj)e  will  doubtless  create  an  unusual 
demand  ui)<)n  the  world's  loan  fund  of  fro(>  caijital,  and  may 
bo  expected  to  cheek  the  flow  of  foreign  investment  funds  to 
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American  railroads.  It  appears  that  our  railroads  represent 
the  bulk  of  European  investment  in  his  country.  The  rate 
of  interest — the  hire  of  capital — has  risen  during  the  last 
decade,  and  may  rise  still  further.  It  is  computed  that  in 
the  years  1915,  1916  and  1917  the  carriers  in  Official  Class- 
fication  Territory  must  arrange  for  the  payment  or  refund- 
ing of  securities  aggregating  over  $500,000,000.  True,  the 
representations  of  the  carriers  in  the  1910  cases,  that  with- 
out the  increase  then  sought  their  credit  must  totally  vanish 
proved  strangely  at  variance  with  their  subsequent  experi- 
ence in  borrowing  many  hundreds  of  millions.  But  we  do 
not  doubt  that  the  financial  problems  of  the  carriers  have 
been  made  much  more  acute  by  reason  of  the  war,  and  if  we 
are  to  set  rates  that  will  afford  reasonable  remuneration  to 
these  carriers,  we  must  give  consideration  to  the  increased 
hire  of  capital  as  well  as  to  other  increased  costs. 

The  suggestions  made  in  our  original  report,  of  methods 
whereby  to  increase  net  revenue,  were  not  susceptible  of 
being  put  into  immediate  operation  or  calculated  to  produce 
immediate  financial  results.  This  was  recognized  in  our 
original  report.  The  period  which  has  since  elapsed  has, 
of  course,  been  entirely  too  short  for  either  purpose.  Some 
testimony  was  offered  at  the  further  hearing  bearing  on 
what  had  been  done  or  undertaken  in  line  with  these  sugges- 
tions, and  estimates  were  made  by  the  traffic  officials  of 
several  carriers  as  to  the  annual  yield  to  be  expected.  These 
estimates  were  not  based  on  any  accounting  computation 
and  can  afford  little  guide  as  to  what  the  results  will  prove 
to  be. 

While  we  differ  as  to  the  relative  importance  to  be  at- 
tached to  the  various  considerations  presented,  we  agree  in 
the  conclusion  that,  by  virtue  of  the  conditions  obtaining  at 
present,  it  is  necessary  that  the  carriers'  revenues  be  sup- 
plemented by  increases  throughout  Official  Classification 
Territory.  Whatever  the  consequences  of  the  war  may 
prove  to  be,  we  must  recognize  the  fact  that  it  exists,  the 
fact  that  it  is  a  calamity  without  precedent,  and  the  fact 
that  by  it  the  commerce  of  the  world  has  been  disarranged 
and  thrown  into  confusion.  The  means  of  transportation 
are  fundamental  and  indispensable  agencies  in  our  industrial 
life  and  for  the  common  weal  should  be  kept  abreast  of 
public  requirements. 

The  original  report,  besides  approving  a  rate  increase  in 
Central  Freight  Association  Territory,  suggested  10  sources 
of  additional  revenue  for  all  carriers  throughout  Official 
Classification  Territory;  the  present  report,  recognizing  the 
existence  of  a  new  situation  since  July  29,  acquiesces  in  a 
territorial  extension  of  the  relief  granted  to  the  Central 
Freight  Association  lines  by  permitting  the  carriers  to  file 
tariffs  providing,  with  certain  exceptions  specified  herein, 
for  horizontal  rate  increases  in  Official  Classification  Terri- 
tory. It  is  expected  that  the  constructive  work  suggested 
in  the  original  report  for  the  purpose  of  conserving  and  aug- 
menting the  net  revenues  of  the  carriers  generally  will  be 
carried  forward  without  interruption. 

Carriers  will  be  required  to  keep  an  account  of  the  addi- 
tions to  their  revenues  from  increases  in  rates,  subsequent  to 
July  29  1914,  and  from  new  charges,  and  to  report  separately 
thereon  to  the  Commission  at  the  end  of  12  and  24  months, 
respectively. 

For  various  reasons  we  shall  except  from  the  proposed  in- 
crease the  following  rates: 

1 .  Rail-lake-and-rail ,  lake-and-rail ,  and  rail-and-lake  rates . 
It  is  shown  on  the  record  that  since  the  rail  carriers  acquired 
ownership  and  control  of  the  lake  lines  successive  increases 
have  been  made  in  the  rates  via  lake  tending  to  lessen  the 
differences  between  them  and  the  all-rail  rates. 

2.  Rates  on  bituminous  coal  and  coke.  Not  long  since 
these  rates  were  investigated  and  maximum  rates  were 
prescribed  by  the  Commission.  The  key  rates  upon  bitumin- 
ous coal — the  rate  from  the  Pittsburgh  district  to  Youngs- 
town,  and  the  rate  on  lake  cargo  coal  to  Ashtabula — have 
been  fixed  in  the  light  of  the  various  factors  wliich  enter  into 
the  transportation  of  such  coal.  The  prevailing  rates  are 
remimerative,  and  the  financial  condition  of  the  principal 
bituminous  coal  carriers  is  in  marked  contrast  with  that  of 
many  of  the  other  carriers  in  official  classification  territory. 
Twice  in  the  not  distant  past  the  rates  on  bituminous  coal 
have  been  increased  5  cents  a  ton,  and  would  seem  now  to  be 
as  high  as  may  fairly  be  allowed.  It  must  be  remembered 
also  that  the  carriers  are  not  seeking  general  increases  in 
rates  on  anthracite  coal,  and  both  kinds  of  coal  are  used  in 
competitive  markets.  As  to  coke,  the  rates  controlling  the 
greater  volume  of  traffic  now  moving  in  Official  Classification 
Territory  have  recently  been  set  by  the  Commission  upon  a 


basis  which  was  specifically  designed  to  guard  against  shrink- 
ing the  carrier's  revenue  therefrom,  and  which  really  resulted 
in  substantial  additions  to  their  earnings  on  that  traffic. 

3.  Rates  on  anthracite  coal  and  iron  ore,  largely  because 
they  are  before  us  for  review  in  other  proceedings. 

4.  Rates  held  by  unexpired  orders  of  the  Commission. 
In  our  original  report  we  declined,  for  reasons  there  stated, 

to  allow  increased  rates  in  Central  Freight  Association  Terri- 
tory on  cement,  starch,  brick,  tile,  clay  and  plaster.  On 
further  consideration,  in  the  light  of  the  existing  situation, 
these  rates  may  be  increased  throughout  Official  Classifica- 
tion Territory  imder  the  limitations  herein  set  forth. 

Joint  rates  between  Official  Classification  Territory  on 
the  one  hand,  and  Southeastern  Territory,  the  Southwest 
and  points  on  or  east  of  the  Missouri  River  on  the  other, 
may  be  increased  not  to  exceed  5  per  cent  of  the  division 
of  the  rate  accruing  to  the  carriers  in  Official  Classification 
Territorj^  If  these  increases  involve  a  change  in  the  rela- 
tionship imder  the  long-and-short-haul  rule  between  inter- 
mediate points  and  more  distant  points  outside  of  Official 
Classification  Territory,  relief  from  the  fourth  section  of  the 
Act  must  first  be  secured  on  regular  application. 

Inter-State  rates  to  and  from  New  England  from  and  to 
points  in  trunk  line  or  Central  Freight  Association  Territory, 
where  necessary  to  preserve  established  relationships  between 
points  or  ports  in  New  England  and  points  or  ports  in 
Trunk  Line  Territory,  may  be  increased  not  to  exceed  5  per 
cent. 

Subject  to  the  maintenance  of  the  established  Atlantic  port 
differentials,  rates  to  and  from  New  York  may  be  increased 
not  to  exceed  5  per  cent,  and  rates  to  and  from  Portland, 
Boston,  Philadelphia  and  Baltimore  may  be  increased  to  the 
extent  necessary  to  maintain  said  differentials. 

Except  as  otherwise  above  specified,  rates  in  Official 
Classification  Territory  may  be  increased  by  not  more  than 
5  per  cent;  but  rates  increased  since  July  29  1914  may  not 
now  be  again  increased  so  as  to  exceed  those  then  in  effect 
by  an  aggregate  of  more  than  5  pe  cent  of  the  intra-terri- 
torial  rate,  or  of  the  portion  or  division  of  the  inter-terri- 
torial rate  accruing  to  the  road  or  roads  in  Official  Classifi- 
cation Territory,  as  the  case  may  be. 

If  fractions  in  excess  of  qpe-half  a  mill  are  rounded  up- 
ward, fractions  less  than  one-half  a  mill  are  to  be  discarded. 

In  some  instances,  and  in  part  because  of  the  pendency 
of  this  proceeding,  we  have  recently  suspended  proposed  in- 
creased rates  in  this  territory.  Carriers  may,  if  they  so 
elect,  now  cancel  such  tariffs  so  suspended  and  file  in  lieu 
thereof  tariffs  which  conform  to  the  limitations  above  speci 
fied.     If  tha*;  is  done  such  suspensions  wiU  be  vacated. 

To  the  extent  above  indicated  we  now  modify  our  previous 
finding,  and  carriers  affected  may  file,  effective  on  not  less 
than  10  days'  notice,  such  tariffs  as  do  not  offend  against  the 
restrictions  above  stated. 


BLUE-SKY  LAWS  UNCONSTITUTIONAL  AS  APPLIED 

TO     ORDINARY     BUSINESS     CORPORATIONS 

AND  PARTNERSHIPS. 

The  following  extracts  from  the  opinions  in  the  case  of 
Bracey  vs.  Darst,  in  the  Federal  Court,  holding  the  West 
Virginia  blue-sky  law  to  be  unconstitutional,  furnish  a  fair 
summary  of  the  whole  subject.  The  opinion  was  by  Dis- 
trict Judge  Dayton  and  concurred  in  by  Circuit  Judge 
Pritchard. 

The  Act  is  charged  to  be  unconstitutional.  Invalid  and  void  (1)  because 
it  deprives  them  of  their  rights  to  sell  in  the  State  of  West  Virginia  valuable 
stocks,  bonds  and  securities,  which  is  depriving  them  of  their  property 
without  due  process  of  law;  (2)  that  it  denies  the  plaintiffs,  and  each  of  them, 
of  the  equal  protection  of  the  laws  as  guaranteed  to  them  under  the  Four- 
teenth Amendment  to  the  Federal  Constitution;  (3)  that  it  imposes  a  burden 
and  practically  amounts  to  prohibition  of  inter-State  commerce,  contrary 
to  Section  8  of  Article  I.  of  the  Constitution  of  the  United  States;  (4)  be- 
cause it  attempts  to  vest  in  and  delegates  to  the  Auditor  of  the  State  legis- 
lative, executive  and  judicial  powers  in  violation  of  the  Constitution  of 
West  Virginia  and  especially  Section  1,  Article  V.,  thereof.     »     *     • 

The  legislatures  of  at  least  six  other  States  have  enacted  so-called  "blue- 
sky  laws."  These  States  are  Arkansas,  Kansas,  Iowa,  Michigan,  Oregon 
and  Florida.  So  far  as  we  can  learn,  the  Arkansas  Act  has  not  been  passed 
upon  by  either  the  court  of  last  resort  of  the  State  or  by  the  United  States 
courts  of  the  State,  but  a  similar  statute  of  the  State  of  Iowa  has  been  passed 
upon  by  one  Circuit  Judge  and  two  District  Judges  of  the  Eighth  Circuit, 
which  includes  the  State  of  Arkansas.  The  same  statement  is  true  of  the 
Kansas  Act — Kansas  being  in  the  Eighth  Circuit.  The  Iowa  Act  has  been 
declared  unconstitutional  by  the  District  Court  of  the  United  States  for 
the  Southern  District  of  the  State,  Circuit  Judge  Smith  and  the  two  Dis- 
trict Judges  of  the  State,  McPherson  and  Pollock,  sitting  and  all  three 
concurring.  William  R.  Compton  Co.  vs.  Allen,  216  Fed.  (adv.  sheets), 
537. 

The  Michigan  Act  has  been  declared  unconstitutional  by  the  United 
States  District  Court  for  the  Eastern  District  of  that  State.  Circuit  Judge 
Deni.son  of  the  Sixth  Circuit  and  the  two  District  Judges  of  the  State, 
Sessions  and  Tuttle,  sitting  and  all  concurring.  Alabama  &  N.  O.  Transp. 
Co.  vs.  Doyle,  210  Fed.,  173.     *     •     • 
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The  Supreme  Court,  of  Florida,  in  ex  parte  C.  H.  Taylor,  at  its  June  Term, 
1914  (not  yet  published),  has  sustained  the  so-called  "blue-sky  law"  of 
that  State.     »     •     • 

That  law.  Sec.  10,  makes  It  criminal  for  any  person  or  agent  to  sell  the 
bonds,  securities,  &c.,  of  any  company  that  has  not  complied  with  the  Act. 
This  section,  however,  has  this  significant  proviso: 

"Provided  that  nothing  in  this  Act  shall  extend  to  any  seller  of  stock,  bond 
or  other  security,  uho  has  purchased  the  same  in  good  faith  for  value,  and  who 
is  the  bona  fide  owner  of  such  stock,  bond  or  other  security  at  time  of  such  sale." 
•     *     * 

The  decision  of  the  Supreme  Court  of  Florida  in  ex  parte  Taylor  supra 
Is  expressly  based  upon  the  fact  that  the  power  is  clear  in  the  Legislature 
"to  Umlt  and  regulate  the  powers  and  operations  of  corporations  which  it 
brings  into  existence."     *     *     * 

We  have  examined  the  Acts  of  Arkansas,  Kansas,  Iowa  and  Mighigan, 
the  last  two  of  which  have  been  subject  to  judicial  consideration  and  held 
to  be  unconstitutional  as  hereinbefore  set  forth.  Without  entering  into 
detailed  analysis  of  each  it  will  be  sufficient  to  say  that  those  of  Kansas 
and  ArkaTisas  contain  substantially  the  provisions  of  the  West  Virginia  Act. 
Kach  seek  to  make  an  "investment  company"  out  of  any  individual,  co- 
partnership, corporation  or  association  seeking  to  sell  any  bonds,  stock  or 
securities  of  any  kind  or  character.  The  Iowa  Act  is  made  expressly  appli- 
cable to  "investment  companies"  and  also  to  stock  brokers,  defining  "in- 
vestment companies"  as  including  "every  corporation  or  concern,  however 
constituted,  now  or  hereafter  organized,  which  shall  sell  or  cause  to  be 
sold  or  offered  for  sale,  take  subscriptions  for,  or  negotiate  for  the  sale  of 
any  stocks,  bonds  or  other  securities  of  any  kind  or  character  to  any  person 
or  persons  in  the  State  of  Iowa."  The  Kansas  Act  defines  an  "investment 
company"  substantially  to  be  as  set  forth  in  the  West  Virginia  Act.  and 
in  its  section  10  provides:  "Any  investment  company  or  stock  broker 
failing  to  file  its  report  as  herein  provided  •  *  *  shall  forfeit  its  right 
to  do  business  in  this  State  by  reason  thereof."  The  Michigan  Act  is  much 
clearer  and  more  logical  than  any  of  the  others  in  that  it  undertakes  to 
accomplish  two  things  substantially,  first,  to  prevent  "every  corporation, 
every  co-partnership  or  company  and  every  association"  (other  than  those 
expressly  excepted)  from  offering  for  sale  the  stocks,  bonds,  &c.,  of  its  own 
issue  without  permit  of  the  Securities  Commission:  second,  to  prevent  any 
dealer  in  stocks,  &c.,  from  doing  so  until  he  has  registered  and  from  selling 
the  stocks,  &c.,  of  any  investment  company  that  has  not  complied  with  the 
Act  until  such  dealer  shall  file  such  statements  and  give  such  information. 
It  goes  without  saying,  as  hornbook  law,  that  it  is  the  duty  of  the  coiu-ts 
to  endeavor  to  carry  out  the  intention  and  policy  of  the  Legislature,  and 
that  therefore  they  will  not  declare  a  statute  unconstitutional  in  whole 
or  In  part  where  it  is  reasonably  susceptible  of  a  construction  giving  it 
effect  in  all  its  parts.  But  it  is  as  well  settled  that  courts  must  confine 
themselves  to  the  construction  of  the  law  as  it  is  and  not  attempt  to  supply 
defective  legislation  or  otherwise  amend  or  change  the  law  under  the  guise 
of  construction.  *  *  *  It  is  a  well-settled  rule  that  so  long  as  the 
language  used  is  unambiguous,  a  departure  from  its  natural  meaning  is 
not  justified  by  any  consideration  of  its  consequence,  or  of  public  policy; 
and  it  is  the  plain  duty  of  the  Court  to  give  it  force  and  effect.  A  statute 
cannot  in  plain,  common,  unambiguous  words  say  one  thing  and  be  held 
to  mean  another  thing.  *  *  *  Where,  therefore,  legislative  Acts 
plainly  violate  or  seek  to  destroy  the  true  meaning  and  effective  force  of 
constitutional  provisions,  courts  should  be  far  more  prompt  and  active 
to  prevent  pernicious  results  therefrom,  by  declaring  them  invalid,  than  by 
specious  interpretation,  seeking  to  uphold  them  in  spite  of  such  consti- 
tutional Inhibitions.  In  the  argument  of  this  case  it  was  insisted  by  de- 
fendant's counsel  that  this  Act  by  interpretation  should  be  limited  in  its 
application  to  corporations,  and  to  individuals  acting  in  concert  by  organi- 
zation, and  not  to  apply  to  a  single  individual  conducting  his  own  business. 
How  can  we  be  expected  to  place  this  construction  upon  it  when  its  first 
words  are  "Every  corporation,  every  co-partnership,  every  company, 
etery  individual  and  every  association  (other  than  State  and  national  banks, 
surety  or  guaranty  companies,  trust  companies  and  duly  authorized  insur- 
ance companies,  real  estate  mortgage  companies,  dealing  exclusively  in 
real  estate  mortgage  notes,  building  and  loan  associations,  and  corpora- 
tions not  organized  for  profit)  organized  or  which  shall  be  organized  in 
this  State,  whether  incorporated  or  unincorporated,  which  sell  or  negotiate 
for  the  sale  of  any  stocks,  bonds,  debentures  or  other  securities  of  any  kind 
or  character  other  than  bonds  of  the  United  States  or  of  some  county,  dis- 
trict or  municipality  of  the  State  of  West  Virginia  and  notes  secured  by 
mortgages  on  real  estate  located  in  the  State,  to  any  person  or  persons  In 
the  State  of  West  Virginia,  shall  be  known  for  the  purpose  of  this  Act  as 
a  domestic  investment  company,"  and  then,  by  subsequent  sections, 
proceeds  to  require  such  investment  company  to  comply  with  terms  and 
conditions  set  forth  under  pain  of  criminal  penalties?  *  *  *  How 
can  you  have  an  "unincorporated"  corporation?  How  can  you  have  an 
"organized"  individual?  If  you  say  the  word  "individual"  should  be 
judicially  construed  out  of  the  Act,  and  it  should  be  held  applicable  only 
to  cori)orations  and  to  "individuals"  acting  in  concert  by  organization, 
the  objections  to  it  are  just  as  valid  as  if  the  word  "individual"  be  allowed 
to  remain  for  the  legal  rights,  under  the  Federal  and  State  constitutions, 
by  reason  of  personal  citizenship,  attach  to  every  individual  just  as  fully 
if  he  conducts  a  legitimate  and  lawful  business  alone,  or  by  association 
with  other  individuals.  As  we  will  point  out  later  on,  the  power  of  legis- 
latures to  "regulate"  the  business  operations  of  corporations  and  those  of 
Individuals  are  vastly  different  ba.sed  upon  the  fact  that  individuals  under 
Article  4.  Sec.  2.  of  the  Federal  Constitution,  are  "citizens"  of  a  State 
"ontitlo<l  to  all  privileges  and  Immunities  of  citizens  In  the  several  States" 
while  the  cori)oratlons  are  not.  So  this  contention  must  hark  back,  at  last, 
to  the  one  that  the  true  intent  of  the  Legislature  was  that  this  Act  should  only 
be  made  applicable  to  corporatiorts .  It  is  now  substantially  admitted  that  if 
its  intent  is  to  prevent  a  "citizen"  from  selling  his  own  notes  or  other  obligations , 
or  bonds,  securities,  Ac,  which  he  may  have  acquired  in  the  course  of  business, 
teithmit  a  certificate  from  the  Auditor  of  solvency  and  "sound  business  capacity," 
it  is  clearly  subversive  of  the  inalienable  right  he  has  to  acquire  and  sell  property 
and  its  validity  cannot  be  asserted.  As  regards  this  "Interpretation"  now 
M>ught  to  bo  obtalnc<l  from  this  Court  In  order  to  save  this  Act  from  Its 
Inherent  constitutional  defects,  two  things  can  very  pertinently  be  notcsd: 

First,  thf!  Interpretation  sought  Is  not  the  one  drawn  from  It  l)y  these 
State  offlcl.'ilH  themselves,  as  shown  by  the  facts  (without  substanlial  donliil) 
allegerl  In  the  bill.  These  facts,  stated  briefly,  are  that  Uracoy,  owning 
a  valuable  i)ropfTty,  sold  It  to  the  Howlo  Corporation,  tiiUIng  Us  stock  In 
payment.  Whc;n  ho  offered  to  sell  this  stock,  his  own  individual  i)roperty, 
to  citizens  of  \V'«wt  Virginia,  he  and  those  to  whom  ho  has  sold  are,  at  the 
Instance  of  the-so  officials,  confronted  with  criminal  proceedings  for  viola- 
tion of  this  Act. 

Hwond.  It  cannot  bo  for  a  moment  questioned  that  the  words  of  th(! 
first  H«!<;tlon  of  this  West  Virginia  Act,  defining  those  subject  to  Its  jiro- 
vlslons.  are  equally  If  not  more  particularly  mlnut(!  and  Inclusive  than 
similar  defining  words  eonlahuMl  In  the  Iowa  and  Michigan  Ads.  with 
which,  and  others  In  Its  provlslonH,  this  Witst  Virginia  Act  Is  largely  Idc^n- 
tlcal.  In  the  two  rases  declaring  the  Iowa  and  Michigan  Acts  to  bo  un- 
constitutional, all  six  of  the  Judges  sitting  have  not  hesitated  to  reject  the 


Interpretation  now  sought  here  and  to  hold  the  defining  words  to  Include 
ndividuals.     Says  the  Court  In  the  Iowa  case: 

"Coming  now  to  a  consideration  of  the  Act  for  the  purpose  of  determining 
whether  it  does  in  express  terms  and  undoubted  meaning  and  intent  contra- 
vene any  provision  of  the  organic  law  of  the  nation  or  this  State,  it  is  seen 
to  undoubtedly  prohibit  any  person  or  citizen,  natural  or  corporate,  of  any 
foreign  State  from  selling  or  offering  for  sale,  in  person  or  through  another, 
in  any  manner  or  way  whatever,  any  stock,  bonds  or  other  securities  or 
obligations  of  every  kind  and  nature,  to  any  person  within  this  State,  un- 
less the  provisions  of  the  Act  are  first  complied  with,  under  heavy  pen- 
alties. That  is  to  say,  by  its  express  terms  the  Act  prohibits  a  citizen  of  a 
sister  State  of  this  country,  owning  and  having  stocks,  bonds,  certificates 
or  securities,  although  the  same  are  listed  on  the  exchanges  of  the  country 
and  have  a  well-established  actual  and  salable  value,  from  either  bringing 
or  sending  the  same  into  this  State  for  sale  unless  he  first  meets  the  exac- 
tions of  this  law  or  by  so  doing  subjects  himself  to  its  penalties.  *  *  * 
That  the  Act  in  express  terms  and  by  inclusive  definitions  employed  therein 
does  so  ordain  cannot  be  gainsaid  or  denied.  That  such  is  the  effect  and 
purpose  of  the  Act  in  controversy  was  not  disputed  by  the  able  Attorney- 
General  of  the  State  on  the  argument  of  this  cause." 

In  the  Michigan  case  the  Court  says: 

"We  take  judicial  notice  of  the  common  understanding  that  this  'blue- 
sky  law'  was  Intended,  as  is  said  by  the  Attorney-General,  'to  stop  the  sale 
of  stock  in  fly-by-night  concerns,  visionary  oil  wells,  distant  gold  mines 
and  other  like  fraudulent  exploitations.'  If  just  this  intent  had  been 
carried  into  effect  by  the  Act  as  passed,  these  cases  would  not  be  here:  but 
scrutiny  of  the  law  discloses  additional  and  very  different  effects.  It  is 
not  confined  to  corporations,  but  covers  partnerships  issuing,  and  indi- 
viduals dealing  in.  securities:  it  does  not  relate  alone  to  stocks,  but  as  well 
to  bonds,  mortgages  and  promissory  notes;  it  is  not  limited  to  investment 
companies,  as  that  term  would  ordinarily  be  defined,  but  extends  the  defi- 
nition so  that  it  may  Include  most  of  the  private  corporations  and  partner- 
ships in  the  United  States;  it  does  not  cover  fraudulent  securities  merely, 
but  reaches  and  prohibits  the  sale  of  securities  that  are  honest,  valid  and 
safe:  it  does  not  simply  protect  the  unwary  citizen  against  fraudulent  mis- 
leading, but  it  prevents  the  experienced  investor  from  deliberately  assisting 
an  enterprise  which  he  thinks  gives  sufficient  promise  of  gain  to  offset  the 
risk  of  loss,  or  which,  from  motives  of  pride,  sympathy  or  charity,  he  is 
wilUng  to  aid,  notwithstanding  a  probability  that  his  Investment  will  prove 
unprofitable.  Of  course,  not  all  of  these  results  may  follow,  but  some  of 
them  always  may,  and  sometimes  will." 

And  most  striking  concrete  instances  of  such  effects  in  practical  adminis- 
tration are  then  set  forth.     *     *     * 

A  State  Legislature  may,  therefore,  prevent  foreign  corporations  from 
transacting  business  altogether  within  its  territorial  limits,  and  it  may 
limit  all  corporations,  foreign  and  domestic,  as  to  what  particular  kind  of 
business  they  may  or  may  not  do  within  the  State.  So  far  as  they  are 
concerned,  it  is  not  a  question  of  police  power  nor  of  inter-State  commerce, 
but  purely  and  simply  the  exercise  of  a  well-recognized  sovereign  power 
over  these  artificial  bodies.  But  no  such  power  is  vested  in  any  Legislature 
over  either  the  individual  citizen  or  over  the  co-partnerships  or  voluntary 
associations  formed  or  organized  by  him  to  do  business.  He  has  the  equal 
right  with  any  other  citizen  to  do  business  in  any  State  and  the  States 
cannot  restrict  or  hamper  his  right  to  engage  in  inter-State  commerce  or 
his  inalienable  right  to  contract,  to  buy  and  sell  legitimate  property. 

As  regards  corporations  even,  it  may  truthfully  be  said,  that  comity 
between  the  States  and  common-sense  business  considerations  have  prac- 
tically given  them  unlimited  permission  to  do  business  throughout  the 
country,  but  this  freedom  should  certainly  not  be  abused  to  the  extent 
of  allowing  them  to  defraud  and  cheat,  and  it  may  well  be  the  jealous  care 
and  concern  of  the  State  legislatures  that  they  do  not  do  so.  And  in  one 
sense  we  think  this  evU  has  been  fully  provided  for.  So  far  as  we  know, 
the  States  uniformly  have  criminal  statutes  against  the  procurement  of 
money  or  things  of  value  under  misrepresentation,  false  pretenses  and 
fraud,  and  the  civil  right  of  the  victim  of  such  to  recover  back  the  money 
or  property  so  secured  is  universally  upheld  and  enforced.  In  another 
sense  some  of  the  States  may  have  failed  to  meet  their  full  moral  obUgation 
to  the  citizenship  of  the  whole  country  in  that  they  have  indiscriminately 
granted  charters  to  corporations  without  safeguarding  its  citizenship  and 
those  of  sister  States  from  unsound,  fraudulent,  "wUd-cat"  and  "fly-by- 
night"  organizations  forgetting  perhaps  the  homely  maxim  that  an 
"ounce  of  prevention  is  better  than  a  pound  of  cure."  The  wisdom  of 
making  these  provisions  In  advance,  and  as  part  of  the  conditions  upon  which 
the  franchise  is  granted,  and  by  the  State  granting  it,  is  apparent  for  it 
cannot  be  gainsaid  that  if  all  the  forty-eight  States  of  the  Union  attempt 
to  enforce  these  after  incorporation  provisions  set  forth  in  these  "blue-sky 
laws."  with  all  their  fines,  penalties  and  fee  exactions,  against  all  legitimate 
and  sound  business  corporations,  because  some  States  have  recklessly 
chartered  others  that  were  unsound  and  conceived  to  cheat  and  defraud, 
business  conditions  throughout  the  country  will  be  greatly  affected  and 
injured.     *     *     * 

It  follows  that  we  must  reject  the  contention  that  this  Act  can  be  Inter- 
preted to  affect  only  corporations  and  not  individuals.  On  the  contrary, 
we  are  driven  to  the  conclusion  that  it  distinctly  seeks  to  abridge  and  deny 
the  rights  of  citizens  of  the  United  States  to  buy  and  sell  property  in  the 
State,  thus  depriving  them  of  their  property  without  due  proc&ss  of  law; 
that  it  denies  them  the  equal  protection  of  the  laws,  and  that  it  Imposes 
a  r&straint  and  burden  on  inter-State  commerce  contrary  to  the  provisions 
of  the  Constitution  of  the  United  States.  We  do  not  deem  it  necessary 
to  extend  further  discussion  in  support  of  this  conclusion.  The  opinions 
in  the  Iowa  and  Michigan  cases  are  so  clear,  sound  and  convincing  as  to  no 
only  command  our  admiration  but  lead  us  to  the  conclusion  that  nothing  more 
complete  and  effective  can  be  added  to  them. 

DISSENTING  OPINION  OP  JUDGE  WOODS. 

The  following  is  the  dissenting  opinion  of  Circuit  Judge 
Woods.  It  is  based  on  a  conception  of  the  law  itself  which 
the  majority  judges  refused  to  accept  and  which  would  seem 
to  practicall.v  limit  the  Act  to  corporations  and  organizations 
making  public  flotations  of  their  own  securities. 

"The  question  to  be  decided  under  this  ai)pIication  for  a  temporary  in- 
junction Is  whether  the  onforcoinent  of  the  statute  of  West  Virginia  approved 
Fob.  11  1913,  known  as  tlie  'bluo-skv  law,"  will  violate  the  rights  of  the 
I)laintiffs  under  the  (Constitution  of  the  United  States.     •     ♦     » 

If  It  means  that  no  corporation,  co-partnership  or  individual,  a  citizen 
of  West  Virginia  or  other  State  can  give  his  or  its  note  or  other  obligation 
or  sell  any  security  ho  or  It  may  have  acquired  In  tho  course  of  business 
without  a  corllflcato  of  solvency,  of  fair  transaction  of  business  and  promise 
of  a  fair  return  on  the  paper.  It  would  bo  so  obviously  subversive  of  the  right 
to  ac(|ulre  and  sell  properly  that  Its  validity  would  hardly  bo  asserted 
In  any  court.     ♦     »     * 

Tho  statute  hero  Involved  was  Intended  to  prevent  or  at  least  check  one 
of  tho  most  generally  rccognl7.e<l  and  harmful  evils  of  tvonomlc  life.  With 
Increjvsing  facilities  of  coninuinlcat  Ion  all  sorts  of  fraudulent  and  visionary 
Hch(!nies  aro  Imposecl  on  tho  jiubllc  by  selling  stocks,  bonds  and  other 
pai)er8.  In  form  of  securities,  calling  for  returns  on  the  Investment. 

Nothing  seems  plaliuT  than  the  right  of  tho  Leglslatum  under  the  police 
power  to  provide  by  statute  a  reasonable  method  of  having  those  schemes 
oxamlnod  Into  by  some  public  authority  and  requiring  those  who  would  sell 
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to  the  public  securities  based  on  them,  to  make  a  showing  of  good  faith, 
solvency  and  a  reasonable  chance  of  return  on  the  investment. 

This,  I  think,  is  all  that  the  Legislature  of  West  Virginia  has  under- 
taken to  do.     *     *     * 

In  the  first  place,  it  seems  quite  clear  that  the  statute  is  limited  in  its 
application  to  corporations  and  to  individuals  acting  in  concert  by  organi- 
zation; that  is,  by  making  a  whole  of  interdependent  parts,  and  was  not 
intended  to  apply  to  a  single  individual  conducting  his  own  business.  *  *  * 

It  is  next  to  be  observed  that  the  statute  does  not  restrict  the  borrowing 
of  money  or  even  relate  to  the  borrowing  or  lending  of  money,  but  regu- 
lates, for  the  protection  of  the  public,  the  business  of  those  organized  com- 
binations of  individuals  'which  sell  or  negotiate  for  the  sale  of  any  stocks, 
bonds,  debentures  or  other  securities.'  It  is  vital  to  consider  that  this 
language  cannot  be  construed  to  fetter  a  corporation  or  partnership  or  other 
association  of  individuals  engaged  in  other  business  by  forbidding  it  to  sell 
a  security  acquired  in  the  regular  course  of  such  other  business;  on  the  con- 
trary, by  its  meaning  appearing  from  the  context,  it  limits  the  organizations 
or  combinations  to  which  it  applies  to  those  which  sell  or  negotiate  securities 
as  the  whole  or  a  constituent  part  of  their  business  either  as  a  temporary 
measure  or  as  a  permanent  enterprise. 

Thus  construed  the  statute  meets  a  very  important  public  purpose, 
without  undue  restraint  of  personal  liberty.  Frauds  or  impositions  in  the 
sale  of  securities  are  not  usually  effected  by  sale  to  the  public  of  the  obli- 
gation of  a  single  individual.  Usually  an  organization  is  effected  of  two 
or  more  persons  under  an  organization  name  to  give  the  appearance  of 
greater  responsibility  and  to  make  such  responsibility  more  illusory.  When 
the  whole  or  a  constituent  part  of  the  business  either  as  a  temporary  meas- 
ure or  a  permanent  enterprise  is  to  raise  money  by  the  sale  of  the  securities 
of  such  an  organization  to  the  public,  that  is,  to  any  one  who  will  buy,  I 
am  unable  to  find  any  ground  for  holding  that  the  State  may  not  in  the  exer- 
cise of  its  police  power  provide  for  such  examination  into  the  business  of  the 
organization  as  is  reasonably  necessary  to  protect  its  citizens  against 
imposition.     *     *     * 

Section  4  of  the  Act  must  be  declared  unconstitutional  in  that  it  imposes 
a  burden  on  the  individual  citizens  of  other  States  not  imposed  on  the 
citizens  of  West  Virginia  by  requiring  them  to  file  an  irrevocable  consent 
that  an  action  may  be  commenced  against  them  by  service  of  process  on 
the  State  Auditor.  This  deprives  the  citizens  of  other  States  of  the  privi- 
leges and  immunities  of  citizens  of  the  State  of  West  Virginia  and  denies 
to  them  the  equal  protection  of  the  laws."     *     *     * 

It  is  interesting  to  read  in  connection  with  these  opinions 
the  also  recent  opinion  of  District  Judge  Treiber,  of  the 
Federal  Court,  upholding  the  constitutionality  of  the  Arkan- 
sas blue-sky  law.  This  decision  and  opinion,  which  were 
apparently  not  before  the  Court  in  the  West  Virginia  case, 
practically  hold  that  the  laws  are  valid  as  against  a  so-called 
investment  company  floating  its  own  seeixrities  on  quasi- 
deposit  contracts,  while  apparently  conceding  that  the  law 
would  be  invalid  if  attacked  by  ordinary  investment  dealers 
and  ordinary  business  corporations,  as  in  the  case  of  the 
Michigan  and  Iowa  blue-sky  laws,  each  of  which  was  suc- 
cessfully attacked  and  held  unconstitutional,  with  concurring 
opinion  in  each  instance  of  the  three  Federal  Judges.  The 
facts  as  stated  were: 

' '  That  the  plaintiff  is  an  investment  company,  organized  and  existing  under 
and  by  virtue  of  the  laws  of  the  State  of  Delaware; ,  that  it  is  engaged  in  th 
business  of  writing  and  selling  investment  home  purchasing  contracts  and 
in  lending  money  on  real  estate  collateral  in  the  State  of  Arkansas  and  other 
States  of  the  Union;  that  by  the  terms  of  these  contracts.  *  *  *  by 
prompt  payment  of  twelve  installments,  the  purchaser  of  the  contract  bo- 
comes  eUgible  to  receive  a  loan  of  funds  to  purchase  a  home,  in  the  sum  of 
$1,000  in  the  order  of  his  application  therefor,  out  of  the  loan  or  reserve 
fund  of  the  number  and  series  to  which  said  contract  may  belong,  the  loan 
to  be  made  when  such  funds  have  accumulated,  but  if  there  is  a  default 
in  the  monthly  payments  within  the  first  twelve  months  all  payment 
made  are  forfeited."      *     *     * 

The  opinion  reads  in  part  as  follows: 

'•  It  is^a  well-settled  rule  of  law  that  a  statute  will  not  be  declared  uncon- 
stitutional at  the  Instance  of  one  not  affected  by  it.  WiUiams  vs.  Walsh, 
222  U.  S..  415,  423;  Murphy  vs.  CaUfornia,  225  U.  S.,  623;  Rosenthal  vs. 
New  York,  226  U.  S.,  260,  271;  Missouri  K.  &  T.  RR.  Co.  vs.  Cade,  233 
U.  S.,  642,  650.  Applying  this  rule,  a  number  of  the  grounds  upon  which 
the  plaintiff  attacks  the  constitutionaUty  of  this  Act  cannot  be  considered 
in  this  proceeding.     *     *     * 

That  the  Act  denies  to  persons  the  right  to  purchase  stocks,  bonds  and 
other  securities  of  an  investment  company  when,  in  the  opinion  of  the  Bank 
Commissioner,  such  purchase  would  result  in  a  loss  to  the  purchasers,  cer- 
tainly cannot  affect  the  plaintiff  who  does  not  engage  in  the  purchase  of 
stocks  and  bonds,  and  does  not  claim  to  be  authorized  to  do  so  by  its 
charter.     *     *     * 

The  allegations  of  the  bill,  as  set  out  in  the  statement  of  facts,  shows  the  com- 
plainant is  not  engaged  in  the  sale  of  stocks,  bonds  or  other  securities,  as  were 
the  complainants  in  Alabama,  &c..  Transportation  Co.  vs.  Doyle,  211 
U.  S.,  173  (construing  the  Michigan  "blue-sky"  statute),  and  in  WilUara 
R.  Compton  Co.  vs.  Allen,  decided  by  the  District  Court  of  the  United 
States  for  the  Southern  District  of  Iowa,  not  yet  reported  (involving  the 
Iowa  statute).  Therefore,  these  cases  are  not  applicable  to  the  instant  case. 
*     *     * 

The  dockets  of  the  national  courts  have  been  crowded  for  the  last  few 
years  with  criminal  prosecutions  of  persons  charged  with  the  use  of  the 
malls  of  the  United  States  in  carrying  out  fraudulent  schemes  by  so-called 
investment  companies  and  persons  offering  allurements  'to  get  rich  quick." 
But  these  courts  are  only  clothed  with  jurisdiction  to  prosecute  those  who, 
in  carrying  out  their  fraudulent  schemes,  make  use  of  the  mails,  and  then 
only  after  the  commission  of  the  offense.  This  necessarily  siffects  only  a 
small  portion  of  those  engaged  In  such  schemes,  and  but  rarely  acts  as  a 
preventative.  The  States  alone  can  provide  for  the  prevention  and  pun- 
ishment of  all  who  commit  frauds,  although  the  mails  are  not  used  for  their 
accomplishment,  and  enact  laws  for  the  prevention  of  the  commission  of 
these  crimes.  Legislation  to  prevent  crime  is  of  greater  benefit  to  society 
than  the  punishment  of  the  offender  after  the  cime  has  been  committed 
and  innocent  persons  h.\ve  been  made  to  suffer.  Statutes  enacted  for  such 
piuT)oses  ought  not  to  be  declared  invalid  by  the  courts  upon  slight  grounds, 
even  if  extreme  cases  can  be  imagined  where  they  may  work  an  injustice. 

The  granting  of  the  privilege  to  do  business  of  that  nature  in  the  State 
by  a  high  official  is,  to  a  certain  extent,  an  assurance  to  the  public  that  the 
corporation  is  properly  managed.  It  is  not  only  his  privilege,  but  duty 
to  exercise  great  caution  to  satisfy  himself  that  not  only  the  scheme,  but 
the  men  administering  the  affairs  of  the  company  are  of  such  character 


and  standing  and  have  such  a  financial  interest  in  the  success  of  the  sheme 
as  to  give  reasonable  assurance  to  the  investors  that  their  money  will  not 
be  dishonestly  dissipated  or  misappropriated."     *     *     * 

We  have  obtained  the  following  statement  as  to  the  bearing 
of  these  decisions  from  Robert  R.  Reed,  who  argued  the  Mich- 
igan and  Iowa  cases  on  behalf  of  the  Investment  Bankers 
Association  of  America: 

"These  West  Virginia  and  Arkansas  decisions,  as  well  as  that^in  Florida' 
throw  a  new  light  on  the  whole  blue-sky  situation. 

"From  the  point  of  view  of  the  States  affected  they  suggest  at  least  a 
partial  solution  of  the  problem  in  so  far  as  they  point  the  way  to  making 
the  existing  laws  constitutional  and  effective  against  the  land  contract 
companies  and  tjT)lcal  flotation  concerns  to  which  they  were  really  directed 
in  the  first  instance. 

' '  Eight  Federal  judges  have  concurred  in  holding  the  present  laws  uncon- 
stitutional as  applied  to  ordinary  business  corporations  and  partnerships 
raising  money  on  their  own  securities  for  their  own  business  purposes  and 
to  the  dealers  in  securities  of  such  corporations  and  partnerships.  To  this 
there  has  been  np  dissent. 

"Judge  Trieber  in  the  Arkansas  decision  practically  concurs  with  this 
view,  but  upholds  the  Arkansas  law  so  long  as  it  is  attacked  only  by  con- 
cerns as  to  which  it  might  be  constitutional.  This  somewhat  illogical  rule 
is  as  good  in  law  as  it  is  in  common  sense.  This  is  in  Une  also  with  the  de- 
cision of  the  Arkansas  Supreme  Court,  upholding  the  same  law  as  against 
a  building  and  loan  association.  Judge  Woods  dissents  from  the  West 
Virginia  decision  solely  on  the  view  that  the  West  Virginia  Act  may  be  con- 
strued as  applying  only  to  'the  business  of  organized  combinations  of  in- 
dividuals' when  that  business  ,'is  to  raise  money  by  the  sale  of  secmities 
of  such  an  organization  to  the  pubUc,  that  is,  to  any  one  who  will  buy. 
If  the  existing  laws  were  amended  to  make  them  relate  to  the  general  class 
of  concerns  affected  by  the  Arkansas  decisions,  and  to  mean  what  Judge 
Woods  would  have  them  mean,  they  would  apparently  be  constitutional, 
at  least  the  majority  of  the  court  seemed  by  inference  to  concur  with  Judge 
Woods  on  this,  but  refused  to  follow  him  in  practically  re-making  the  law . 
In  other  words.  If  the  existing  laws  can  be  amendedjto  provide  that  they  shall 
not  apply  to  the  securities  of  any  corporation ,  firm  or  individual  issued  for 
the  purposes  of  their  own  business,  nor  to  persons  incorporated  or  other- 
wise dealing  in  such  securities,  this  would  leave  the  law  applicable  to  the 
concerns  as  to  which  it  has  been  held  constitutional  in  Arkansas,  and  as  to 
which  Judge  Woods  has  said  it  would  be  constitutional  in  West  Virginia. 
The  proviso  of  the  Florida  law  quoted  in  the  West  Virginia  decision  practically 
saved  that  law  from  invalidity.  Such  an  amendment  would  apparently 
free  the  laws  from  the  constitutional  objections  which  have  defeated  the 
Iowa,  Michigan  and  West  Virginia  statutes  and  which  when  properly  pre- 
sented must  defeat  the  statutes  of  many  other  States.  It  would  also 
relieve  legitimate  business  from  the  burdensome  effect  of  the  laws  and  leave 
them  as  they  were  intended  to  be,  effective  instruments  to  prevent  the 
pecuUar  class  of  frauds  incident  to  the  flotation  of  get-rich-quick  concerns. 
As  has  been  frequently  pointed  out,  the  frauds  incident  to  the  sale  of  ordi- 
nary business  securities  can  be  most  effectively  reached  by  fraud  laws, 
based  on  the  provisions  of  the  Federal  postal  law. 

"All  of  these  decisions,  including  the  dissenting  opinion  of  Judge  Treiber, 
fully  sustain  the  argument  and  case  of  the  Investment  Bankers'  Associa- 
tion of  America,  that  the  right  of  executive  control  does  not  extend  to  the 
private  businesses  and  transactions  of  the  individual.  This  is  perhaps  the 
most  important  aspect  of  the  'Blue  Sky'  decisions." 

Within  the  last  week  there  has  apparently  been  a  decision 
of  a  single  Federal  Judge,  Judge  Bourquin,  upholding  the 
Montana  blue-sky  statute.  It  also  refers  to  "the  alluring 
feature  to  the  applicant  of  a  loan  to  buUd  a  home  at  rates  of 
interest  that  in  view  of  circumstances  antagonize  sound 
economic  principles."  It  is  evident  that  this  decision  re- 
lates to  a  land  contract  company  of  practically  the  same 
sort  as  that  in  the  Arkansas  case.  In  other  words,  the  de- 
cision upholds  the  Act  as  against  the  attack  of  such  a  com- 
pany, and  this  does  not  indicate  that  the  Act  would  be  upheld 
in  its  wider  application. 


RAILWAY  MAIL  PAY. 
Ralph  Peters,  President  of  the  Long  Island  RR.  and 
Chairman  of  the  Committee  on  Railway  Mail  Pay,  repre 
senting  264  leading  railroads  operating  nearly  90%  of  the 
total  raUroad  mileage  of  the  United  States,  issued  the  fol- 
lowing statement  on  the  15th  inst.  concerning  the  Post 
Office  Appropriation  Bill  carrying  the  provision  for  changing 
the  basis  of  railway  mail  pay: 

Without  giving  the  railroads  the  opportunity  even  to  ask  for  a  hearing, 
the  House  of  Representatives  Committee  on  Post  Office  and  Post  Roads 
has  reported  the  Post  Office  Appropriation  Bill  carrj-ing  as  a  rider  the  pro- 
visions of  the  Moon  bill  for  changing  the  basis  of  railway  mail  pay,  and  Is 
seeking  to  secure  from  the  Rules  Committee  a  rule  to  make  the  new  legis- 
lation in  order. 

Passage  of  this  legislation  will  have  the  certain  result  of  compelling  the 
railroads  to  carry  the  parcel  post  at  ruinously  low  rates — in  many  cases 
for  less  than  is  earned  In  hauling  the  lowest  grade  of  freight. 

Postmaster-General  Burleson,  in  his  annual  report  just  submitted  to 
Congress,  expresses  the  desire  to  see  the  railroads  fairly  paid  for  carrying 
the  parcel  post  and  the  general  mails.  We  appreciate  his  good  intentions, 
but  unfortunately  the  adoption  of  the  Moon  bill  plan  of  payment  will  have 
an  effect  exactly  the  opposite  of  that  of  which  ho  speaks. 

The  railroads  will  lose  this  year  not  less  than  88,000.000  in  carrying  the 
parcel  post  by  reason  of  the  compensation  received  falling  at  least  that 
much  short  of  covering  the  service  rendered.  The  mail  pay  provisions 
which  have  been  injected  into  the  Post  Office  Appropriation  Bill  will  In- 
evitably increase  this  under-payment  by  reducing  the  scale  of  pay  for 
transporting  the  parcel  post  and  all  other  classes  of  mail. 

The  small  roads  will  be  the  greatest  sufferers.  They  are  already  most 
Inadequately  paid  for  carrying  the  mails  and  will,  according  to  estimates 
made  by  some  of  their  officers,  suffer  a  cut  of  25  to  65%  additional  if  the 
plan  of  payment  embodied  in  the  Post  Office  Appropiratlon  Bill  is  passed. 

There  is  neither  need  nor  justification  for  legislative  experiments  with 
railway  mall  pay,  and  the  Moon  bill  plan  of  payment  Is  purely  experi- 
mental. If  Congress  wishes  to  a-ssure  the  railroads  fair  pay  for  carrying 
the  parcel  post  and  the  other  mails — which  we  cannot  doubt — It  la  a 
simple  matter  to  do  so. 
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Let  Congress  retain  the  system  of  paying  the  railroads  for  the  weight 
of  mail  carried ,  but  provide  that  the  mails  shall  be  weighed  not  less  often 
than  once  a  year,  instead  of  only  once  in  four  years,  as  at  present.  Mall 
pay  will  then  keep  reasonable  pace  with  the  increase  in  the  service  ren- 
dered, instead  of  lagging  years  behind.  Justice  will  be  done  both  to  the 
Government  and  to  the  railroads. 


INDIVIDUALS  REQUIRED    TO   REPORT  INCOME 
RETURNS  ON  ENTIRELY  NEW  FORM. 

The  blank  on  which  individuals  are  required  to  make  their 
income  tax  return  (Form  1040)  has  been  materially  changed, 
the  new  form  requiring  complete  statistics  of  the  incomes  of 
married  couples.     The  revised  blank,  while  calling  for  ex- 
haustive details  of  a  wife's  income  in  connection  with  that  of 
her  husband,  states  that  "if  husband  and  wife  render  sepa- 
rate returns,  only  the  income  and  deductions  of  the  husband 
and  wife  (as  the  ease  may  be)  who  renders  this  return  shall 
be  included  herein;  but  if  separate  returns  are  not  rendered 
by  both  husband  and  wife,  the  income  and  deductions  of  both 
husband  and  wife  shall  be  included  separately,  as  provided  on 
this  form."     The  information  called  for  in  the  case  of  a  wife, 
as  well  as  that  of  the  husband,  covers  such  matters  as  in- 
come from  salaries,  wages,  professions  and  vocations;  busi- 
ness,  trade,  commerce  or  sales,   or  dealings  in  property, 
whether  real  or  personal;  rents;  interest  on  notes,  mortgages, 
bank  deposits  and  securities;  interest  on  bonds,  mortgages, 
or  deeds  of  trust,  or  other  similar  obligations  of  domestic 
corporations,  joint-stock  companies  or  associations  and  insur- 
ance companies;  fiduciaries;  partnership  gains  and  profits, 
whether  distributed  or  not;  interest  upon  bonds  issued  in 
foreign  coimtries  and  upon  foreign  mortgages  or  like  obliga- 
tions, and  also  dividends  upon  the  stock  or  interest  upon  the 
obligations  of  foreign  coiporations,  associations  and  insur- 
ance companies  engaged  in  business  in  foreign  countries; 
royalties  from  mines,  oil  wells,  patents,  franchises,  or  other 
legalized     privileges,    and    "other   sources  not  enumerated 
above."    In  conformity  with  a  ruling  made  some  time  since,  it 
is  specifically  noted  upon  the  blanks  that  in  reporting  under 
gross  income  the  amount  of  gains,  profits  and  income,  the 
individual  is  allowed  to  except  "income  deiived  from  the  ob- 
ligations of  the  United  States  or  any  of  its  possessions,  or 
of  any  State  or  political  sub-division  thereof,  including  dis- 
trict drainage  bonds,  and  amounts  paid  by  a  State  or  any 
political   sub-division   thereof  for   services  rendered  as  an 
officer  or  employee."     An  important  particular  wherein  the 
old  and  new  requirements  differ  is  that  while  under  the 
original  form  the  individual  was  permitted  to  file  his  return 
in  the  district  in  which  he  has  the  principal  place  of  business, 
he  is  now  obliged  to  file  it  in  the  district  in  which  he  lives. 
Form  1040  as  originally  drafted  was  printed  in  these  columns 
Jan.  10  1914;  we  give  below  the  revised  form: 

FORM    FOR    INDIVIDUALS. 

Form  1040  (Revised). 
THE   PENALTY. 
For  failure  to  have  this  return  in  the  hands  of  the  Collector  of  Interna 
Revenue  on  or  before  March  1  is  $20  to  $1,000. 


Note. — When  the  net  income  shown  above  on  line  3  exceeds  $20 
additional  tax  thereon  must  be  calculated  as  per  schedule  below. 

Income. 

1  %  on  amount  over  $20 ,000  and  not  exceeding  $50 ,000 ,.  $ 

2%  on  amount  over  $50,000  and  not  exceeding  $75,000..  $ 

3%  onamountover  $75,000  and  not  exceeding  $100,000.  $ 

4%  on  amount  over  $100,000  and  not  exceeding  $250,000  $ 

5%  on  amount  over  $250,000  and  not  exceeding  $500,000  $ 

6%  onamountover  $500,000 $ 


,000  the 
Tax. 


9.  Total  additional  or  super  tax 

10.  Total  normal  tax  (1  %  of  amount  entered  on  line  8) 

11.  Total  tax  to  be  paid 


To  be  filled  in  by  Collector. 

Assessment  List  23-li (Alonth). 

Folio Line 


Above  space  to  be  stamped  by 
Collector,  showing  district  and  datt- 
received. 


To  be  filled  in  by  Internal  Revenue 

Bureau. 
Pile  No... 

Examined   by 

Audited  by 

IMPORTANT.— Read  this  form 
through  carefully.  Fill  in  pages  2 
ind  3  before  malting  entries  on  first 
.>age. 

United  Slates  Internal  Revenue. 

RETURN   OF  ANNUAL  NET   INCOME   OF   INDIVIDUALS. 
(As  provided  by  Act  of  Congress  approved  Oct.  3  1913.) 

Income  received  or  accrued  during  the  year  ended  Dec.  31  191 

Filed  by   (or  for).. ,  of (street  and  number) 

(Post-office  address) (Stat.e).. 

Complcte  Answers  Should  Be  Given  to  the  Following  Questions. 

Did  you  render  a  return  of  income  for  the  preceding  year? If  so,  in 

what  Internal  Itcvcnue  District  was  it  filed? ..Were  you  sinfjle 

or  married  with  wife  or  husband  living  with  you  on  Dec.  31  of  the  year  for 

which  this  return  Is  rendered? If  married,  give 

full  name  of  wife  or  hasband Has  your 

wife  or  husband  Income  from  sources  Independent  of  your  own? 

Have  you  Included  your  wife's  or  husband's  income  in  this  return? 

1.  Gross  Income  (brought  from  line  28) $ 

2.  General  Do<luctious  (brought  from  lino  36) S 

3.  Net    Income { 

.Spix;ific  de<lucllon8  and  exemptions  allowed  In  com- 
putlnx  normal  lax  <}f  I  per  cent. 

4.  Dividends  (brouKht  from  lino  27) • 

5.  Income  on   which   the  normal   tax   has 

bfA:n  paid  or  Is  to  ]n:  paid  at  the  source 

(broiiKlit  from   lln<;  23.  Column  A) $ 

6.  Specific  irxiinpllon  of  $3,000.  or  $4,000, 

a.-*  the  case  may  be S 


PAGE  2— GROSS  INCOME. 
This  statement  must  show  in  the  proper  spaces  the  ENTIRE  AMOUNT 
of  gains,  profits  and  income  received  by  or  accrued  to  the  individual  from 
all  sources  during  the  year  specified  on  page  1,  EXCEPT  income  derived 
from  the  obligations  of  the  United  States  or  any  of  its  possessions,  or  of 
any  State  or  political  subdivision  thereof,  including  district  drainage  bonds; 
and  amounts  paid  by  a  State  or  any  political  subdivision  thereof  for  services 
rendered  as  an  officer  or  employee. 

Note. — If  husband  and  wife  render  separate  returns,  only  the  income  and 
deductions  of  the  husband  or  wife  (as  the  case  may  be)  who  renders  this 
return  shall  oe  included  herein;  but  if  separate  returns  are  not  rendered  by 
both  husband  and  wife,  the  income  and  deductions  of  both  husband  and 
wife  shall  be  included  separately  as  provided  on  this  form. 

Income  on  which 
the  tax  has  or  has 
not  been  paid  or  is 
or  is  not  to  be  paid 
at  the  source. 
Description  of  Income.  A  B 

Has     Has  Not 
Total  Amount  Derived  from —  Been.       Been. 

12.  Salaries  and  wages S 

Wife's  income 

13.  Professions  and  vocations 

Wife's  income 

14.  Business,  trade,  commerce,  or  sales,  or  dealings  in 

property,  whether  real  or  personal 

Wife's  income 

15.  Rents 

Wife's  income 

16.  Interest  on  notes,  mortgages,  bank  deposits,  and  se- 

curities other  than  reported  on  lines  17  and  20.-     

Wife's  income 

17.  Interest  on  bonds,  mortgages  or  deeds  of  trust,  or 

other  similar  obligations  of  domestic  corporations, 
joint-stock  companies  or  associations,  and  insur- 
ance companies 

Wife's  income 

18.  Fiduciaries*  (excepting  dividends  from  domestic  cor- 

porations, which  must  be  included  as  indicated  in 

line  26  below) 

Wife's  income 

19.  Partnership  gains  and  profits,  whether  distributed  or 

not .     (Net  gains  or  profits  must  be  reported  here) .     

Wife's  income 

20.  Interest  upon  bonds  issued  in  foreign  countries  and 

upon  foreign  mortgages  or  like  obligations  (not  pay- 
able in  United  States) .  and  also  dividends  upon 
the  stock  or  interest  upon  the  obligations  of  for- 
eign   corporations,    associations,    and    insurance 

companies  engaged  in  business  in  foreign  coimtries     

Wife's  income 

21.  Royalties  from  mines,  oil  wells,  patents,  franchises. 

or  other  legalized  privileges ._ 

Wife's  income 

22.  Other  sources  not  enimierated  above 

Wife's  Income 

Note. — State  here  sources  from  which  income 
entered  on  line  22  is  received  and  amount  received 
from  each. 


23.       Totals  (iVote.) — Enter  total  of  Colimin  A  online  5).  $. 


Note. — If    Heparalo    return    Isf 

made   by    huHbund   or   wlfe(  Husband. $ 

and  cncemption   Ik  proraltyl.l 

Btate    amount    clalint»l    by:lWlfo $ 

.  Total  duductlona  and  exemptions  (Items  4 ,  5  and  6) . 


8.  Taxable  Income  on  which  the  normal  tax  of  1  per  cent 
Is  to  bo  calculated j_ 


24. 
25. 


26. 


Aggregate  Totals  of  Columns  A  and  B $. 

Dividends  on  stock  or  from  the  net  earnings  of  do- 
mastic  corporations,  joint-stock  companies,  as.so- 
ciations,  or  insurance  companies  subject  to  like  tax  $ 

Dividends  received  through  fiduciaries  (see lino  18)..     . 


27.  Total  Dividends  (to  be  entered  on  line  4) $. 

28.  Total  Gross  Income  (to  be  entered  on  line  1) $. 


*  There  should  be  included  under  this  item  all  income  received  from  guar- 
dians, trustees,  executors,  administrators,  agents,  receivers,  conservators, 
or  other  persons  acting  in  a  fiduciary  capacity. 

PAGE  3 — GENER.\L  DEDUCTIONS. 
]\^ote. — Claims  for  deductions  can  not  be  allowed  unless  the  Information 
required  below  is  clearly  set  forth. 

29.  The  amount  of  necessary  expenses  actually  i)ai(l  within  the 
calendar  year,  for  which  the  return  is  made,  in  carrying  on 
any  indivitluiil  business.  There  must  »io(  be  included  under 
this  hejid  i)ers<)nal,  living  or  family  expenses,  business  ex- 
penses of  i)artner.shli)s,  or  cost  of  mercliandiso.  Amounts 
paid  for  permanent  lmi)rovement  or  betterment  of  prop- 
erty are  not  proper  expense  deductions $ 

W Ifo's  deduction 

Note. — State  on  the  following    llni-s    the   principal   busl- 
nossi-s  in  which  the  above  expenses  were  incurred. 


30.  All  Interest  paid  within  the  year  on  personal  indebtedness  of 

taxpayer 

W ir<!'s  deduction .- - 

31.  All  national,  .Slate,  county,  school,  and  municipal  taxes  paid 

witlilii  the  yejir  (not  including  those  a-sse.ssed  against  local 

benefits) 

Wife's  deduction 
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32.  Losses  actually  sustained  during  the  year  incurred  in  trade,  or 
arising  from  fires,  storms,  or  shipwreck,  and  not  comijen- 

sated  by  insurance  or  otherwise 

Wife's  deduction 

Note. — State  (a)  of  what  the  loss  consisted,  (6)  when  it 
was  actually  sustained  and  (c)  how  it  was  determined  to  be 
a  loss. 


33.  Debts  past  due  which  have  been  actually  ascertained  to  be 

worthless  and  which  have  been  charged  off  within  the  year. 

Wife's  deduction 

Note. — State  (a)  of  what  the  debts  consisted,  (&)  when 
they  were  created,  (c)  when  they  became  due,  and  (c7)  how 
they  were  actually  determined  to  be  worthless. 


34.  Amount  repressnting  a  reasonable  allowance  for  the  exhaustion , 
wear  and  tear  of  property  arising  out  of  its  use  or  employment 
in  business.  No  deduction  shall  be  made  for  any  amount 
of  expense  of  restoring  property  or  making  good  the  ex- 
haustion thereof  for  which  a  deduction  is  claimed  elsewhere 

in  this  return 

Wife's  deduction 

^oie.^State  (a)  what  the  property  was  on  which  depre- 
ciation is  taken  (if  buildings,  state  when  erected,  of  what 
material  constructed,  and  value  of  same,  as  of  Jan.  1  of  the 
calendar  year  for  which  this  return  is  rendered) ,  and  (6)  what 
percentage  of  depreciation  is  claimed. 


35.  Amount  allowed  to  cover  depletion,  in  case  of  mines  and  oil 
wells,  not  to  exceed  5%  of  the  gross  value  at  the  mine  or 
well  of  the  output  for  the  calendar  year  for  which  this  return 
is  rendered 

Wife's  deduction 

Note. — State  (a)  cost  of  mine  or  well,  (6)  gross  value  at 
the  mine  or  well  of  the  output  for  the  calendar  year  for 
which  this  return  is  rendered,  and  (c)  what  percentage  of 
depletion  is  claimed. 


36.       Total  "General  Deductions"  (to  be  entered  on  line  2) $ 

Note. — If  space  is  insufficient  for  answering  any  questions,  attach  a 
supplemental  sheet  to  this  return. 

PAGE  4— AFFIDAVIT  TO  BE  EXECUTED  BY  INDIVIDUAL  MAK- 
ING HIS  OWN  RETURN. 

I  swear  (or  affirm)  that  the  foregoing  return ,  to  the  best  of  my  knowl- 
edge and  belief,  contains  a  true  and  completestatement  of  all  taxable  gains, 
profits  and  income  received  by  or  accrued  to  me  during  the  year  for  which 
the  return  is  made,  and  that  I  am  entitled  to  all  the  deductions  and  ex- 
emptions entered  or  claimed  therein  under  the  Federal  Income  Tax  Law 

of  Oct.  3  1913. 

(Signature  of  individual.) 

Sworn  to  and  subscribed  before  me  this . day  of ,  191 


[Seal.! 


(Official  capacity.) 


AFFIDAVIT  TO  BE  EXECUTED  BY  DULY  AUTHORIZED  AGENT 
MAKING  RETURN  FOR   INDIVIDUAL. 
I  swear  (or  affirm)  that  I  have  sufficient  knowledge  of  the  affairs  and 

property  of to  enable  me  to  make  a  full  and 

complete  retura  of  the  taxable  income  thereof,  and  that  the  foregoing  re- 
turn, to  the  best  of  my  knowledge  and  belief,  contains  a  true  and  complete 
statement  of  all  the  taxable  gains,  profits,  and  income  received  by  or  ac- 
crued to  said  individual  during  the  year  for  which  the  return  is  made,  and 
that  the  said  indi%^dual  is  entitled  under  the  Federal  Income  Tax  Law 
of  Oct.  3  1913  to  aU  the  deductions  and  exemptions  entered  or  claimed 
therein,  and  that  I  am  authorized  to  make  this  return  for  the  following 
reasons: 


(Signature  of  agent.) 


(Post-office  address  of  agent.) 
Sworn  to  and  subscribed  before  me  this day  of 191.. 


[Seal.] 


(Official  capacity.) 


INSTRUCTIONS. 

1.  This  return  shall  be  made  by  every  citizen  of  the  United  States, 
whether  residing  at  home  or  abroad,  and  by  every  person  residing  in  the 
United  States,  though  not  a  citizen  thereof,  having  a  net  income  of  $3,000 
or  over,  for  the  taxable  year. 

2.  This  return  shall  be  made  by  every  non-resident  alien  deriving  any 
net  income  from  property  owned  and  business,  trade,  or  profession  carried 
on  in  the  United  States  by  him.  No  specific  exemption  is  allowed  non- 
resident aUens. 

3 .  When  an  individual ,  by  reason  of  minority ,  sickness ,  or  other  disability , 
or  absence  from  the  United  States,  is  unable  to  make  his  own  return,  it  may 
be  made  for  him  by  his  duly  authorized  representative. 

4.  This  return  should  be  filed  with  the  Collector  of  Internal  Revenue  for 
the  district  in  which  the  individual  resides.  In  case  the  person  resides  in 
a  foreign  country,  then  with  the  collector  for  the  district  in  which  his  prin- 
cipal business  Is  carried  on  in  the  United  States. 

5.  When  the  return  is  not  filed  within  the  required  time  by  reason  of 
sickness  or  absence  of  the  Individual,  an  extension  of  time,  not  exceeding 
30  days  from  March  1,  within  which  to  file  such  return  may  be  granted 
by  the  collector,  provided  a  written  application  therefor  Is  made  by  the 
Individual  within  the  period  for  which  such  extension  is  desired. 

6.  This  return,  properly  filled  out,  must  be  made  under  oath  or  affirma- 
tion. Affidavits  may  be  made  before  any  officer  authorized  by  law  to  ad- 
minister oatlis. 

7.  An  unmarried  individual  or  married  individual  not  living  with  husband 
or  wife  shall  be  allowed  an  exemption  of  S3.000.  When  husband  and  wife 
live  together  they  shall  be  allowed  jointly  a  total  exemption  of  only  $4 .000 
on  their  aggregate  Income.     Either  husband  or  wife  may  make,  sign,  and 


verify  a  return  of  their  joint  income.  Where  husband  and  wife  have  sepa- 
rate incomes  they  make  a  joint  return  of  such  separate  income,  both  sub- 
scribing to  the  return,  or  they  may  make  separate  returns  of  their  respec- 
tive incomes,  but  in  no  case  shall  they  claim  or  be  allowed  more  than  $4,000 
exemption  on  their  aggregate  incomes. 

8.  Amounts  charged  on  line  29  for  restoring  property  or  making  good 
the  exhaustion  thereof  from  its  use  in  business,  together  with  the  amount 
claimed  for  depreciation  on  Une  34,  must  not  exceed  the  deterioration  of 
the  property  in  one  year. 


ACTIVITIES  OF  ROCKEFELLER  FOUNDATION  AND 
STATEMENT  OF  SECURITY  HOLDINGS. 
The  principal  activities  of  the  Rockefeller  Foundation  are 
summarized  in  a  statement  furnished  to  the  press  on  the  6th 
Inst,  by  the  President  of  the  Foundation,  John  D.  Rocke- 
feller Jr.  According  to  the  statement,  "the  fact  that  the 
Federal  Commission  on  Industrial  Relations  is  contemplat- 
ing an  investigation  of  the  Foundation's  plan  to  conduct  an 
inquiry  into  industrial  relations  indicates  a  further  interest 
in  the  Foundation's  activities."  The  Foundation's  efforts 
on  behalf  of  Belgian  relief  are  dealt  with  in  the  statement, 
and  its  attitude  toward  the  Colorado  disturbances  is  also 
set  out.  On  the  latter  point  the  statement  says  that  "in 
view  of  the  passion  aroused  in  Colorado  and  many  diver- 
gent interests  involved  there,  it  was  felt  that  the  Foundation 
itself  should  not  interfere  in  that  situation,  but  it  was  of  the 
utmost  consequence  that  the  root  causes  of  that  and  similar 
disturbances  should  be  ascertained  and  if  possible  removed, 
not  only  in  Colorado  but  elsewhere.  It  was  therefore  felt 
that  if  the  Foundation  could  work  out,  on  a  basis  compatible 
with  sound  economies,  a  substantial  improvement  in  the  re- 
lations between  capital  and  labor,  it  would  not  only  be  dis- 
charging its  obligations  as  indirectly  a  large  employer  of 
labor,  but  would  also  perform  for  the  general  public  a  greater 
social  service  than  it  could  render  along  usual  philanthropic 
lines."  Mr.  Rockefeller  makes  known  that  the  co-opera- 
tion has  been  enlisted  of  Mackenzie  King,  who  has  had  wide 
experience  in  the  actual  solution  of  labor  problems  in  Canada; 
Mr.  King  has  been  placed  in  charge  of  a  department  for  the 
investigation  of  industrial  relations,  and  in  spirit  and  method 
the  work  of  the  department  will  be  akin  to  that  of  the  Rocke- 
feller Institute  for  Medical  Research.  The  following  is  the 
statement  of  Mr.  Rockefeller  in  full: 

THE  ROCKEFELLER  FOUNDATION. 

26  Broadway,  New  York. 

Mr.  John  D.  Rockefeller  Jr.,  as  President  of  the  Rockefeller  Foundation, 
authorizes  the  following  statement: 

erest  aroused  in  the  work  of  the  Rockefeller  Foun- 
dation through  its  efforts  on  behalf  of  Belgian  relief  has  led  to  innumerable 
inquiries  for  details  as  to  its  work  and  purposes.  The  fact  that  the  Fed- 
eral Commission  on  Industrial  Relations  is  contemplating  an  investigation 
of  the  Foundation's  plan  to  conduct  an  inquiry  into  industrial  relations 
ndicatas  a  further  interest  in  the  Foundation's  activities. 

Its  object  being  wholly  one  of  public  service,  the  policy  of  the  Foundation 
is  to  furnish  current  information  with  reference  to  its  work,  hoping  thereby 
to  enlist  that  confidence  and  active  co-operation  on  the  part  of  the  public 
which  is  so  necessary  to  the  successful  fulfillment  of  its  purposes.  It 
therefore  seems  fitting  at  this  time  to  make  a  brief  statement  of  the  more  im- 
portant work  so  far  accomplished  and  planned,  to  be  followed  by  the  annual 
report  now  in  preparation,  which^will  contain  full  details  of  the  Foundation's 
activities  and  finances. 

The  Foundation  has  thus  far  dispatched  one  shipload  of  food,  4,000  tons, 
to  Belgium,  which  has  already  been  received  and  distributed;  it  is  now  load- 
ing a  second  ship  in  New  York  Harbor,  which  will  carry  6,500  tons,  and  has 
purchased  for  delivery  at  Philadelphia  to  a  third  ship  280,000  bushels  of 
wheat.  These  three  shiploads  represent  an  expenditure  of  about  $1,000,- 
000.  It  has  also  sent  a  commission  to  Europe  to  advise  as  to  how  and  where 
further  rehef  to  non-combatants  may  be  most  effectively  provided,  and  Is 
ready  to  spend  millions  of  dollars,  if  necessary,  in  this  direction. 

ReaUzing  also  that  the  war  and  the  industrial  depression  have  created 
great  want  at  home,  the  Foundation,  acting  upon  requests  from  various 
local  charitable  organizations,  has  just  voted  to  contribute  $45,000  to  as- 
sist in  the  relief  of  the  poor  of  New  York  City.  Of  this  amount,  the  As- 
sociation for  Improving  the  Condition  of  the  Poor  will  receive  $25,000 
the  Charity  Organization  Society  $10,000,  and  the  Brooklyn  Bureau  of 
Charities  $10,000. 

The  Foundation  has  established  the  International  Health  Commission, 
the  purpose  of  which  is  to  extend  not  only  in  this  country,  but  to  foreign 
countries  and  peoples,  the  work  of  eradicating  the  hookworm  disease  and 
the  establishment  of  agencies  for  the  promotion  of  public  health  and  sani- 
tation. The  Commission  is  already  at  work  in  the  British  West  Indies, 
Central  America,  Ceylon,  the  Malay  States  and  the  Philippines. 

Last  spring  the  China  Medical  Commission  was  appointed,  to  study  the 
needs  of  medical  education  and  public  health  in  China,  and  its  important 
and  far-reaching  recommendations  are  now  receiving  consideration. 

Other  appropriations  of  special  pubhc  significance  are  as  follows: 

$2,550,000  to  the  Rockefeller  Institute  for  Medical  Research,  for  addi- 
tion to  land,  buildings  and  endowment. 

$750,000  toward  the  fund  being  raised  by  Wellesley  College,  because  of 
the  emergency  resulting  from  its  extensive  fire  loss. 

$225,000  for  the  purchase  of  a  tract  of  85,000  acres  on  the  Louisiana 
Coast  of  the  Gulf  of  Mexico,  which  has  been  turned  over  to  the  Louisiana 
Conservation  Commission,  as  a  refuge  for  migratory  birds,  which  gather 
here  in  winter  from  all  parts  of  the  North  American  continent.  This  was 
done  to  prevent  the  wanton  destruction  of  this  wild  life,  so  important  to 
to  the  agricultural  interests  in  keeping  down  the  insect  pests,  which,  it  is 
estimated,  inflict  a  loss  upon  the  country  of  upwards  of  $400,000,000  a  year. 

Next  in  importance  to  the  Belgian  relief  work  has  been  the  establishment 
of  a  department  for  the  investigation  of  industrial  relations,  to  direct  which 
Mr.  Mackenzie  King,  formerly  Minister  of  Labor  of  Canada,  has  been  ap- 
pointed. 
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For  several  years  past,  Mr.  John  D.  Rockefeller  and  his  advisers  have 
had  under  consideration  the  establishment  of  an  organization  for  social  and 
economic  research.  Upon  the  estabhshment  of  the  Rockefeller  Foundation, 
one  of  the  first  matters  discussed  was  the  advisability  of  the  organization  of 
such  an  institution,  and  a  committee  of  leading  economists  and  business 
men  was  created  to  consider  whether  such  an  organization  could  wisely  be 
established. 

"While  the  general  subject  of  economic  research  was  under  consideration, 
the  industrial  disturbances  in  Colorado  impressed  the  President  of  the 
Foundation  with  the  great  need  and  public  importance  of  finding  an  effec- 
tive means  of  preventing  such  conflicts  and  caused  him  to  urge  a  far-reach- 
ing study  of  industrial  relations  as  the  most  important  immediate  inquii-y 
to  which  the  Foundation  could  direct  its  attention. 

In  view  of  the  passion  aroused  in  Colorado  and  many  divergent  interests 
involved  there,  it  was  felt  that  the  Foundation  itself  should  not  interfere 
in  that  situation,  but  that  it  was  of  the  utmost  consequence  that  the  root 
causes  of  that  and  similar  disturbances  should  be  ascertained,  and,  if  pos- 
sible, removed,  not  only  in  Colorado  but  elsewhere. 

The  Rockefeller  Foundation  is,  moreover,  a  large  owner  of  corporate 
securities,  and  in  that  capacity  itself  directly  concerned  in  maintaining 
harmonious  relations  between  the  companies  in  which  it  is  interested  and 
their  employees.  It  was  therefore  felt  that  if  the  Foundation  could  work 
out  on  a  basis  compatible  with  sound  economics  a  substantial  improvement 
in  the  relations  between  capital  and  labor,  it  would  not  only  be  discharging 
Its  obligation  as  indirectly  a  large  employer  of  labor,  but  would  also  perform 
for  the  general  public  a  greater  social  service  than  it  could  render  along 
usual  philanthropic  lines.  It  was  also  feft  that  there  was  hardly  anything 
the  Foundation  could  do  which  would  more  effectively  conform  to  its  char- 
tered purposes,  namely  "to  promote  the  well-being  of  mankind." 

Realizing  that  the  success  of  such  an  endeavor  would  depend  almost 
entirely  upon  the  character  and  attainments  of  the  person  conducting  the 
work,  the  Foundation  felt  itself  peculiarly  fortunate  in  being  able  to  enlist 
the  co-operation  of  Mr.  Mackenzie  King,  who  had  had  wide  experience 
in  the  actual  solution  of  labor  problems  in  Canada. 

Mr.  King  has  from  the  outset  indicated  to  the  Foundation  his  desire 
to  avoid  any  form  of  organization  which  may  cause  it  even  to  appear  that 
his  work  is  intended  to  rival  or  encroach  upon  the  work  of  existing  organi- 
zations, and  in  particular  the  work  properly  assignable  to  Government  de- 
partments and  agencies. 

In  spirit  and  method  the  work  will  be  akin  to  that  of  the  Rockefeller 
Institute  for  Medical  Research.  •  In  so  far  as  Mr.  King's  inquiries  have  to 
do  with  industrial  controversies,  his  attitude  will  be  that  of  a  physician 
who  investigates  the  nature  and  causes  of  the  pathological  conditions  with 
which  he  has  to  deal,  with  a  view,  if  possible,  to  the  discovery  of  effective 
remedies. 

It  cannot  be  too  clearly  understood  that  the  purpose  of  this  inquiry  is 
not  to  apportion  blame  in  present  or  past  misunderstandings,  nor  to  justify 
any  particular  point  of  view;  the  sole  purpose  is  to  be  constructively  help- 
ful. The  final  and  only  test  of  the  work  will  be  the  degree  to  which  the  con- 
structive suggestions  growing  out  of  the  investigation  actually  improve  the 
relations  between  capital  and  labor. 

The  forgoing  summarizes  the  major  activities  so  far  undertaken  by  the 
Foundation.  A  statement  covering  completely  the  finances  of  the  Founda- 
tion is  in  preparation  and  will  be  made  public. 


In  accordance  with  the  announcement  contained  in  the 
above,  a  statement  covering  the  finances  of  the  Foundation 
was  made  public  on  the  7th.  This  statement,  which  in- 
cluded a  complete  list  of  the  securities  contributed  to  the 
Foundation  by  John  D.  Rockefeller,  said: 

In  the  general  summary  of  its  work  and  plans  given  out  yesterday,  the 
Rockefeller  Foundation  announced  that  it  was  preparing  for  publication 
in  advance  of  its  annual  report  a  complete  statement  of  its  finances. 

The  funds  of  the  Foundation,  all  of  which  were  contributed  by  Mr.  John 
D.  Rockefeller,  consist  of  securities  the  market  value  of  which  at  the  time 
they  were  donated  was  $100,000,000.  In  making  this  gift,  Mr.  Rocke- 
feller expressly  empowered  the  directors  of  the  Foundation  in  their  discre- 
tion to  utilize  either  the  principal  or  the  income  or  both  for  the  chartered 
purposes  of  the  Foundation,  namely  "to  promote  the  well-being  of  mankind 
throughout  the  world." 

The  directors  of  the  Foundation  are  Messrs.  Charles  W.  Eliot,  President 
Emeritus  of  Harvard  University;  Dr.  Simon  Flexner,  Scientific  Du-ector 
of  the  Rockefeller  Institute;  Frederic  T.  Gates,  Jerome  D.  Greene,  A.  Bar- 
ton Hepburn,  Chairman  of  the  Board  of  Directors  of  the  Chase  National 
Bank;  Charles  O.  Ileydt,  Harry  Pratt  Judson,  President  of  the  University 
of  Chicago;  Starr  J.  Murphy,  John  D.  Rockefeller,  John  D.  Rockefeller  Jr. 
and  Wickliffe  Rose,  Director-General  of  the  International  Health  Com- 
mission. 

The  Income  of  the  Foundation  to  date  has  been  approximately  $5,500,000, 
Its  appropriations  approximately  $6,500,000. 

The  funds  which  Mr.  Rockefeller  has  given  to  the  Foundation  are  as 
follows: 

THE  ROCKEFELLER  FOUNDATION. 

BONDS  AND  NOTES. 

Name —  No.  of  Bonds.         Book  Value. 

American-Agricultural  Chem.  Ist  Mtg.  Conv 500  $505,000  00 

A.shlan'l   I'owor  Company 8  8.000  00 

Atlanta  &  Birmingham  Railway  Ist  Mtg _  677  609,300  00 

Baltimore  &  Ohio  RR.  iHt  Mtg 6  5.460  00 

Canadian  Pacific  Kailway  1st  Mtg.  Deb 1  2,.5.50  00 

Central  Pacific  .'JO- Year  Otd.  by  So.  Pac 2  1.780  00 

Chicago  &  Alton  RR.  Refunding .551  358,150  00 

"      Ry.  Co.  1st  Mtg.  Lien 854  4.52,620  00 

Chicago  City  &  Connecting  Rys.  Coll.  Tnist 1 .305  1 ,109.2.50  00 

Chicago  Burlinglon  &  Qiilncy  Gen.  Mtg 1,000  935.000  00 

Chicago  Si  K:i.stcrn  Illinois  Kit.  Rnfrlg.  &  Imp...  300  189.000  00 

Chicago  Milwaukee  &  St.  P.  Gen  Mtg  Ser   A...  30  29,100  00 

O...  .500  515,000  00 

"    Dob.    "        600  540,375  00 

Chicago  U  North  Western  Ry .  Extension .50  47 .500  00 

Sink.  Fund  Deb.  80  81.600  00 

Chicago  RallwayH  Co.  1st  Mtg 500  485.000  00 

Clev.  CIn.  Chic.  &  St.  L.  St.  L.  Dlv.  Coll.  Tr..  73  05.700  00 

"         Gon.  Mtg 700  .587.2.50  00 

Clrwoland  Short  Lino  1st  Mtg.  Otd.  L.  8.  M.  8..  .500  475,000  00 

C;olorado  Indu.slrliil  (V).  fJonv 2,000  1 .600, 000  00 

Dcnvor  &  Itio  (Jrancli!  R|{.  1st  Consol 6  5.100  00 

K.rli-  KK.  Conv.  Herl(«  "B" 1,065  798,7.50  00 

Euclid   llts.   Kralty  Co.   Bonds  fClcvo,  Tr.  Ro- 

rclpt  Hhowlng  $\r,li  pi-r  bond    paid) 716  390.664  00 

IlllnnlH  (.'untral  RR.  Rofundlng 300  261,000  00 


Name —  N^o .  of  Bonds . 

Interborough  Rapid  Transit  1st 1,000 

Internat.  Merc.  Marine  Mtg.  &  Coll.  Tr.  Gold..  3,692 

International  Navigation  Co.  1st  Sinking  Fund..  1,305 

Lake  Erie  &  Western  RR.  2d  Mtg 100 

Lake  Shore  &  Mich.  So.  Ry.  1st  Mtg 926 

Debenture 762 

2,673 

Long  Island  RR.  Refunding 2 

Louisville  &  Nashville  RR.  Unified 6 

Magnolia  Petroleum  Company  1st 3,200 

Missouri  Kansas  &  Texas  Ry.  Gen.  Skg.  Fund..  1,325 

Missouri  Pacific  Ry.  40-Year  Collateral 2,198 

Morris  &  Essex  1st  Mtge.  &  Refunding 175 

Mutual  Fuel  Gas  Co.  1st  Mtg 250 

N.  Y.  Central  Lines  Equip.  Trust  of  1913  Gold..  ,504 

New  York  City  Corporate  Stock 100 

New  York  City  Corjjorate  Stock  Notes 14 

Two-Year  Revenue  Bonds 67 

Three-Year  Revenue  Bonds 94 

New  York  Chicago  &  St.  Louis  1st  Mtg 35 

New  York  Chicago  &  St.  Louis  RR.  Deb 1,303 

New  York  Connecting  RR.  l.st  Mtg 250 

Norfolk  &  AVestern  RR.  1st  Consol.  Mtg. 6 

Northern  Pacific  Ry.  Refunding  &  Imp 390 

Northern  Pacific  Ry.  Prior  Lien  Ry.  &  Land  Gr.  6 

Ohio  Fuel  Supply  Co.  Debenture 52 

Pennsylvania  RR.  Consolidated 1 

Pere  IMarquette  RR.  Consol 520 

Philadelpliia  Co  Convertible  Debenture 1,000 

"    Gold  Convertiljlp 500 

Pitts.  Cin.  Ch.  &  St.  L.  Ry.  Con.  Ser.  "D." 56 

"I" 500 

Rutland  RR.  1st  Consolidated 25 

St.  Louis  &  San  Fran.  RR.  Refundmg 2,000 

"      NewOrl.  T.  &M.lst.  450 

Seaboard  Air  Line  .4Ldjustment 455 

Southern  Pacific  Branch  Ry.  1st 100 

Sunday  Creek  Co.  Coll.  Trust... 81 

Wabash  RR.  2d  Mtg 117 

Detroit  &  Ohio  Ext.  1st 3 

"              Omaha  Division  1st 45 

Washington  Railway  &  Elec.  Cons.  Mtg.  Gold..  450 

Western  Maryland  1st 1,032 

Western  Pacific  Ry.  1st 4,039 

Wheeling  &  Lake  Erie  RR.  Lake  Erie  Div.  1st..  140 

"      1st  Coasol 434 

STOCKS. 
Name^  No.ofShari 

American  ShiiJ  Building  Co.  Preferred 9 ,457 

Common 14,972 

Atchison  Topcka  &  Santa  Fo  Common 21,100 

Borne  -Scrymser  Company 3.50 

Buckeye  Pipe  Line  Company  (par  $50). 49,693 

Central  National  Bank  of  Cleveland .500 

Chehalis  &  Pacific  Land  Company 220 

Chcsebrough  Manufacturing  Co 690 

Chicago  City  &  Connecting  Ry.  Pref.  Part.  Ctf..  17, .530 

Chicago  City  &  Connecting  Ry.  Com.  Part.  Ctf..  10,518 

H.  B.  Claflin  Company  Common 451 

Cleveland  Arcade  Company 2 ,500 

Cleveland  Steel  Company 2,121 

Cleveland  Trust  Company 286 

Colonial  Oil  Company,  The. 619 

Colorado  &  Southern  Railway  Company  1st  Pref.  7,000 

Consolidated  Gas  Company 20,000 

Continental  Oil  Company 7,000 

Wm.  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co 648 

Crescent  Pipe  Line  Company  (par  $50) 14,120 

Cuban-American  Sugar  Comjiany,  Pref 600 

Cumberland  Pipe  Line  Company 2,481 

Eric  Railroad  Company  1st  Preferred 36,700 

Eureka  Pipe  Line  Company 12,357 

Galena  Signal  Oil  Co.  Preferred 4.193 

Galena  Signal  Oil  Co.  Common 20.842 

Great  Lakes  Towing  Company  Common 1 ,200 

Preferred 1,527 

Great  Northern  Railway  Preferred 500 

Indiana  Pipe  Line  Co.  (par  .MO) 24.845 

International  Agricultural  Corp  Preferred 11 ,345 

"     Common 12.575 

International  Mercantile  Marine  Co.  Preferred..  5,832 

Common..  16.602 

International  Paper  Company  Common 400 

II.  H.  Kohlsaat  Company 1.900 

Manhattan  Railway  Company 10.000 

Mi.s.souri  Pacific  Railway  Company 2.000 

National  Lead  Company  Preferred 1 ,400 

Common-- 73,500 

New  York  Chicago  &  St.  Louis  Common 100 

2d  Preferred 400 

National  Transit  Co.  (par  $25) 126.481 

New  York  Transit  Co - 12„392 

Northern  Pacific  Railway  Company 1.000 

Northern  Pipe  Lino  (Company 9,000 

Ohio  Fuel  Supply  Company  (par  525) 4,1.54 

Otis  Steel  Company  Preferred 140 

"          "                    Common 329 

Pope  Manufacturing  Company  Common 354 

Preferred 280 

Pressed  Steel  Car  Company,  Preferred 500 

Provident  Lo:in  Cortificate.s  (par  $5.000) 40 

St.  Louis  &  San  Francisco  RH.  2d  Preferred 6.000 

Seaboard  Air  Lino  lly.  Pniferrcd 4  300 

I                   ' Common 3,400 

Solar  Refining  Company 4.964 

Southern  Pipe  Lino  Company -  24,845 

Standard  Oil  (Company  (Kans.-is) 4,966 

(Kentucky) 7,434 

(Nchnuskii) 2.482 

(Ohio) S.696 

South  West  Penn  Pipe  Lines 8,000 

Superior  Savings  Si  Trust  Company 300 


Book  Value. 

960,000  00 

2,030,600  00 

978,750  00 

100,000  00 

805.020  00 

701,040  00 

2,4.59,160  00 

1 ,800  00 

5,580  00 

3,200,000  00 

1,113,000  00 

1,318,800  00 

144,812  50 

250.000  00 

499.158  00 

94,500  00 

14.000  00 

67,000  00 

94.000  00 

33,250  00 

1.133,610  00 

233,4.53  65 

5,005  00 

357,1.50  00 

5,115  00 

51,925  00 

11,880  00 

327,600  00 

970,000  00 

475.000  00 

54,320  00 

515,000  00 

22.. 500  00 

1.520,000  00 

270,000  00 

350,350  00 

117,140  20 

63,180  00 

114,660  00 

3,180  00 

29,250  00 

375,7.50  00 

814,158  76 

2,786,910  00 

140,000  00 

347,200  00 

$36,029,557  11 

Book  Value. 

$803,845  00 

524,020  00 

2,009,908  33 

103,250  00 

7,950.880  00 

79.611  10 

10,000  00 

462,300  00 

1,212,8.56  88 

315,540  00 

35,774  92 

246.555  56 

212,100  00 

68,123  77 

61.900  00 

378,000  00 

2,600,000  00 

1,-330,000  00 

9,720  00 

847,200  00 

.53,265  00 

178,632  00 

1,688.200  00 

4,464,995  ,59 

587.024  13 

3,9.59,976  12 

14,400  00 

13 5.. 500  05 

53,025  00 

3,108,385  28 

340.3.50  00 

62,875  00 

64,1.52  00 

49.809  00 

3.200  00 

95.000  00 

1.287,7,50  00 

.52,000  00 

145.600  00 

3.675.000  00 

5.500  00 

3I.4S0  00 

5.185,721  00 

3,717,600  00 

91 ,762  .50 

990.000  00 

170.314  00 

12.600  00 

6.. 580  00 

1,416  00 

4 .200  00 

44.875  00 

200.000  00 

42,000  00 

232.200  00 

71,100  00 

918.375  00 

6,703,308  88 

1.365.733  13 

1.011, .517  23 

670,140  00 

3,652.320  00 

1.280.000  00 

89,350  00 
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Name —  No.  of  Shares.    Book  Value. 

Swan  &  Finch  Company 903  $180,600  00 

Tilden  Iron  Mining  Company... 1,780  48.683  46 

Union  Tank  Line  Company 24,105  1,687,350  00 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co.  Preferred..     4,987  221,644  22 

Common..     8.100  81,000  00 

"     Rubber  Company  1st  Preferred 300  30.369  40 

"     Steel  Corporation  Common. 200  13.000  00 

Washington  Oil  Company 1.774  53.220  00 

"Wilson  Realty  Company. 591  59.100  00 

Woman's  Hotel  Company 300  24.000  00 

(Dividend  Scrip  S750)       $750  600  00 

$103,241,271  66 

Original  Capital  of  the  Foundation $100,000,000  00 

Net  Profits  on  Securities  Sold  &  Redeemed  319.733  77 

Unexpended  Income 2.921.537  89 

$103,241,271  66 

Cash  on  hand.. 689.545  53 

Total  Funds  of  the  Foundation  December  1st  1914 $103,930,817  19 

It  was  for  many  years  the  custom  of  Mr.  Rockefeller  in  deaUng  with 
applications  or  suggestions  concerning  philanthropic  objects  to  base  his 
decision  upon  an  expert  investigation  of  the  merits  of  each  case.  As  time 
went  on.  the  task  of  deciding  wisely  upon  an  ever  increasing  mass  of 
applications,  and.  what  was  more  even  important,  of  providing  the  con- 
structive imagination  necessary  for  intelligent  philanthropy,  became  more 
and  more  onerous. 

For  these  reasons  Mr.  Rockefeller  felt  the  need  of  organizations  or  groups 
of  counsellors  specially  fitted  to  deal  with  such  matters,  and  which  should 
be  independent  of  the  life  of  any  individual.  He  has  accordingly  for  the 
past  fifteen  or  twenty  years  delegated  his  activities  In  this  direction  more  and 
more  to  the  various  organizations  and  institutions  he  has  created.  The 
more  important  of  these,  each  with  its  separate  and  independent  funds,  are: 
The  General  Education  Board,  The  Rockefeller  Institute  for  Medical  Re- 
search  and   The   Rockefeller   Foundation. 


Jerome  D.  Greene,  who,  for  a  year  or  more  past,  has  divi- 
ded his  time  between  acting  as  a  member  of  John  D.  Rocke- 
feller's personal  staff  and  as  Secretary  of  The  Rockefeller 
Foundation,  has  been  obliged,  on  account  of  the  increasing 
demands  of  the  latter  position,  to  suspend  his  activities  as  a 
member  of  Mr.  Rockefeller's  staff  and  will  for  the  present 
devote  his  entire  time  to  the  executive  work  of  The  Rocke- 
feller Foundation.  Ivy  L.  Lee,  now  Executive  Assistant 
to  the  President  of  the  Pennsylvania  RR.,  has  accepted 
appointment  as  an  additional  member  of  Mr.  Rockefeller's 
staff,  the  other  members  of  which,  beside  Mr.  Greene,  are 
Messrs.  John  D.  Rockefeller  Jr.  and  Starr  J.  Murphy. 
Mr.  Lee  is  a  graduate  of  P^rinceton  University.  After  sev- 
eral years'  journalistic  work  he  served  for  three  years  as 
General  Manager  in  Europe  for  Messrs.  Harris,  Winthrop  & 
Co.,  bankers.  He  returned  two  years  ago  to  become  asso- 
ciated with  the  Pennsylvania  RR.  John  D.  Rockefeller, 
having  retired  from  active  business  fifteen  or  twenty  years 
ago,  his  staff,  of  which  Mr.  Lee  becomes  a  member,  are  his 
immediate  advisers  in  matters  both  of  business  and  philan- 
thropy, and  are  his  direct  representatives  in  the  various  cor- 
porations in  which  he  is  financially  interestsd  and  on  the  large 
philanthropic  boards  which  he  has  created. 


INQUIRY  INTO  THE  ROCKEFELLER  FOUNDATION 
AND  OTHER  SIMILAR  ORGANIZATIONS. 
The  Federal  Commission  on  Industrial  Relations,  which, 
it  was  announced  several  weeks  ago,  planned  an  inquirj'^  into 
the  Rockefeller  Foundation,  has  indicated  that  it  purposes 
to  extend  its  investigation,  scheduled  to  begin  in  New  York 
on  Jan.  11,  into  the  workings  of  the  Russell  Sage  Foundation, 
the  Carnegie  philanthropies,  the  Baron  de  HirschFund,  the 
Cleveland  Foundation  and  like  organizations.  It  is  stated 
charges  have  been  made  that  the  Rockefeller  and  other 
foundations  constitute  part  of  an  effort  to  "perpetuate  the 
present  position  of  predatory  wealth  through  the  corruption 
of  the  sources  of  public  information,"  and  that  it  is  feared 
these  self -perpetuating  institutions,  controlling  great  wealth, 
will,  if  not  checked  by  legislation,  be  used  as  a  basis  for 
changing  the  form  of  government  of  the  United  States  at  a 
future  day.  The  attention  of  the  Commission  is  also  said 
to  have  been  drawn  to  the  fact  that  the  Rockefeller  Founda- 
tion, having  originally  $100,000,000,  exempt  from  taxa- 
tion, now  has  more  than  .5103,000,000  in  its  treasury,  after 
having  given  away  or  otherwise  disposed  of  several  million 
dollars  annually.  The  growth  of  the  fund  is  also  thought  to 
be  a  menace  to  the  gold  supply  of  the  nation.     In  announcing 

its  proposed  inquiry,  the  Commission  says: 

The  Commission  will  investigate  the  rights,  powers  and  functions  of 
self-perpetuating  organizations  under  their  present  charters  and  the  extent 
to  which  these  charters  may  be  stretched  under  the  present  Constitution 
of  the  United  States  and  the  restrictions  which  present  Constitutional 
limitations  impose. 

It  will  investigate  the  attitude  of  high  finance  toward  Industrial  questions 
— what  organizations  such  as  the  Rockefeller  Foundation  are  doing  to 
relieve  industrial  unrest;  how  the  policies  of  these  organizations  are  shaped 
and  by  whom;  what  part  the  source  of  their  income  plays  in  determining 
what  these  policies  shall  be;  whether  self-pcrpetuatlng  organizations  such 
a^  the  Rockefeller  Foundation  are  a  menace  to  the  future  political  and 


economic  welfare  of  the  nation;  what  figure  they  cut  in  politics;  the  labor 
policy  of  "Big  Business"  in  general. 

The  list  of  witnesses  subpoenaed  by  the  Commission  in- 
cludes: 

Andrew  Carnegie,  John  D.  Rockefeller  and  John  D.  Rockefeller  Jr.; 
J.  P.  Morgan,  E.  T.  Stotasbury,  Francis  L.  Hine,  President  of  tne  New 
York  Clearing-House  Association;  Jacob  Schiff,  E.  H.  Gary,  T.  P.  Shonts,' 
Theodore  N.  Vail.  Dr.  Charles  W.  Eliot.  Dr.  Arthur  T.  Hadley  of  Yale. 
Seth  Low,  Frank  A.  Vanderlip,  President  of  the  National  City  Bank  of 
New  York;  George  V/.  Perkins.  Daniel  Guggenheim.  Norman  B.  Ream, 
John  Hays  Hammond,  Robert  W.  de  Forest,  of  the  Russell  Sage  Founda- 
tion; Cleveland  H.  Dodge.  H.  C.  Frick,  Adolph  Lewisohn.  Thomas  W. 
Lamont.  of  J.  P.  Morgan  &  Co.;  Samuel  Gompcrs,  Jerome  D.  Greene. 
trustee  and  Secretary  of  the  Rockefeller  Foundation;  the  Rev.  Frederick 
Gates,  for  more  than  twenty  years  in  charge  of  Mr.  Rockefeller's  chari- 
ties; Starr  J.  Murphy,  personal  counsel  to  John  D.  Rockefeller  and  a  director 
of  the  Foundation;  W.  L.  Mackenzie  King.  Canadian  Conciliator  and  now 
with  the  Rockefeller  Foundation;  Charles  P.  Neill,  former  U.  S.  Labor  Com- 
missioner, now  with  the  Guggenheim  interests;  J.  H.  McClement.  John  M. 
Glenn.  General  Director  of  the  Sage  Foundation;  Ralph  M.  Easley  of  the 
National  Ci\'ic  Federation;  Allen  T.  Biu-ns.  Director  of  the  Cleveland  Foun- 
dation; Samuel  Untermeyer.  Robert  Bruere,  trustee  of  the  Rand  School  of 
Social  Science;  Dean  George  W.  Kirchwey  of  Columbia  University,  Kent 
Professor  of  Law;  Seth  W.  Milliken.  New  England  cotton  mill  owner;  Prof. 
T.  M.  Carver  of  Harvard:  Prof.  Charles  Austin  Beard  of  Columbia;  Prof. 
John  Bates  Clark  of  Columbia;  Isaac  N.  Seligman.  banker,  and  W.  H.  Allen, 
formerly  an  officer  of  the  Bureau  of  Municipal  Research. 


THE  COTTON  LOAN  FUND. 
Formal  subscriptions  for  all  of  the  $50,000,000  of  New 
York's  contribution  to  the  $100,000,000  to  be  subscribed 
outside  the  Cotton  States  have  been  received.  Formal  sub- 
scriptions to  the  other  half  of  the  fund  received  from  out- 
of-town  subscribers  brings  the  total  up  to  $69,687,100.  Of 
these  outside  subscriptions,  St.  Louis  furnished  $11,577,100; 
Boston  $2,085,000;  Cincinnati  $2,000,000;  and  Washington 
$1,000,000.  No  loans  wiU  be  made  from  the  fund  until  the 
entire  $100,000,000  has  been  formally  subscribed.  Follow- 
ing is  the  New  York  list  complete: 

Bank  of  New  York.  N.  B.  A .$500,000 

Bank  of  Manhattan  Company 500.000 

Merchants'  National  Bank 250.000 

Mechanics'  &  Metals  National  Bank 1.850.000 

Bank  of  America. 300.000 

National  City  Bank 5.000.000 

National  City  Company _.  2.400,000 

Chemical  National  Bank... . 500,000 

Merchants  'Exchange  National  Bank 250,000 

Greenwich  Bank 200,000 

American  Exchange  National  Bank 1 ,850 ,000 

National  Bank  of  Commerce ...^ 3,700,000 

Chatham  &  Phenix  National  Bank 500,000 

Hanover  National  Bank 3,700,000 

Importers'  &  Traders'  National  Bank 500 .000 

National  Park  Bank 2.500.000 

First  National  Bank 2.500.000 

Irving  National  Bank... 1.000,000 

Chase  National  Bank 3.700.000 

Fifth  Avenue  Bank 200.000 

Lincoln   National    Bank 200.000 

Garfield  National  Bank... 250.000 

Bank  of  the  Metropolis 100.000 

Seaboard  National  Bank 500.000 

Liberty  National  Bank 750.000 

New  York  Produce  Exchange  Bank 100.000 

Coal  &  Iron  National  Bank 100.000 

Union  Exchange  National  Bank 100,000 

Bankers'  Trust  Company 3.700,000 

United  States  Mortgage  &  Trust  Company 500 .000 

Astor  Trust  Company 500,000 

Title  Guaranty  &  Trust  Company 500 ,000 

Guaranty  Trust  Company 3,700,000 

Lawyers'  Title  Insurance  &  Trust  Company 50.000 

Columbia  Trust  Company 1.000.000 

People's  Trust  Company  of  Brooklyn 100 .000 

J.  P.  Morgan  &  Company 3.700.000 

Central  Trust  Company 1.200.000 

Harrhnan  National  Bank 100.000 

Union  Trust  Company 500.000 

Equitable  Trust  Company 250.000 

Colonial  Bank 200 .000 

Total -.$.50,000,000 

Copies  of  the  complete  set  of  documents  to  be  used  in 
obtaining  loans  were  forwarded  to  the  committees  appointed 
for  the  several  cotton-growing  States.  They  will  be  distrib- 
uted among  the  local  committees,  which  will  make  them 
available  to  the  Southern  banks  and  their  customers. 

The  documents  include  a  circular  of  ad\'ice  to  the  State 
and  local  committees, inclosing  a  form  of  application  for  loan 
by  the  cotton  grower,  a  form  of  agreement  of  the  bank  or 
banker  forwarding  the  application  and  its  own  subscription 
for  a  Class  B  certificate  covering  25%  of  the  loan,  a  form  for 
approval  of  the  loan  by  the  local  and  State  committees,  a 
copy  of  the  completed  plan,  and  a  form  of  note  to  be  used 
by  all  borrowers. 

The  plan  was  approved  unanimously  on  Dec.  14  at  Wash- 
ington by  representatives  of  committees  which  are  to  aid  in 
handling  the  fund  in  the  Southern  States.  After  an  aU-day 
conference  with  the  Cotton  Loan  Committee,  which  has  final 
supervision  of  the  fund,  the  representatives  of  the  committees 
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pledged  themselves  to  give  their  best  efforts  to  the  successful 
operation  of  the  fund.  ^Tien  the  conference  ended  on 
Monday  most  of  the  State  committeemen  left  for  the  South 
to  begin  active  work  in  putting  the  fund  into  the  hands  of 
cotton  producers. 


A  supplemental  eirciUar  with  reference  to  last  Monday's 
conference  was  furnished  us  late  yesterday  by  Secretary 
Holly  of  the  Cotton  Loan  Committee.  In  issuing  this 
statement  (which  bears  date  to-day)  Mr.  HoUj^  points  out 
that  while  there  are  various  ways  of  grading  cotton,  the 
Government's  method  will  be  the  one  to  be  followed  in  con- 
nection with  the  committee's  pool  plan.  We  give  the  cir- 
cular below: 

SUPPLEMENTAL   CIRCULAR   OF   ADVICE    TO    STATE    AND 
LOCAL  COMMITTEES. 

Keiv  York,  Dec.  19  1914. 
At  the  conference  held  in  Washington  on  the  14th  inst.  between  the  Chair- 
men of  the  State  Committees  and  the  Cotton  Loan  Committee  a  full  dis- 
cussion of  a  variety  of  details  associated  with  the  administration  of  the  plan 
was  had,  as  the  result  of  which  it  is  deemed  advisable  to  supplement  the 
regulations  contained  in  the  Cotton  Loan  Committee's  circular  of  Dec.  10 
1914,  to  the  following  extent: 

1.  Loans  in  units  of  less  than  100  bales. 

In  order  to  afford  the  holders  of  small  amounts  of  cotton  the  opportunity 
of  borrowing  from  the  Fund,  a  number  of  applications  for  loans  may  be 
combined  until  the  security  offered  aggregates  100  or  more  bales  of  cotton 
of  the  required  grades  (none  of  which  shall  be  under  "low  middling"),  and 
such  applications  may  be  transmitted  through  a  bank  or  banker  who  will 
make  subscription  to  Class  "B"  certificates  equal  to  25%  of  the  aggregate 
face  amount  of  the  applications,  provided,  however,  that  no  application 
will  be  considered  for  a  loan  upon  less  than  twenty  bales  of  approximately 
500  pounds  each.  In  this  connection  it  must  be  recalled  that  loans  will 
only  be  made  upon  the  basis  of  six  cents  per  pound  for  "middling,"  and 
that,  on  such  basis,  a  margin  of  20%  above  the  amount  applied  for  must, 
in  each  instance,  be  provided. 

2.  Details  as  to  warehousing . 

The  Committee  is  advised  that  warehouses  and  others  storing  cotton 
frequently  issue  receipts  for  cotton  which,  because  of  lack  of  space,  is  not 
placed  under  cover.  The  Committee  is  not  willing  to  loan  on  cotton  so 
situated,  and  wUl,  therefore,  expect  local  committees  to  satisfy  themselves 
that  all  cotton  accepted  as  security  is  actually  inside  the  warehouse. 

A  great  variety  of  questions  affecting  the  warehousing  of  cotton  were 
discu.ssed  at  the  conference  in  Washington,  with  the  result  that  the  Cotton 
Loan  Committee  has  concluded  that  it  must  leave  this  very  important 
feature  of  the  proper  protection  of  loans  to  the  good  judgment  of  the  local 
and  State  committees,  which  are  authorized  to  insist  upon  such  require- 
ments as  through  their  experience  as  lenders  in  particular  communities 
they  consider  must  be  observed  in  order  to  properly  and  conservatively 
saf^uard  such  security.  This  refers  not  only  to  the  proper  housing  of 
the  cotton  but  to  the  character  of  the  warehouse,  whether  bonded  or  other- 
wise, and  to  the  absence  of  liens  in  accordance  with  the  laws  of  particular 
States.  Unless  the  local  and  State  committees  feel  entirely  satisfied  upon 
these  points  in  connection  with  a  particular  application,  the  only  proper 
and  safe  course  is  to  reject  the  same. 

3.  Depositing  collateral  in  State  of  residence  of  borrower. 

For  the  greatest  convenience  of  borrowers  in  making  deliveries  of  docu- 
ments against  sales  of  their  cotton,  the  Committee  will  seek  to  arrange 
with  one  or  more  banks  in  each  cotton  State  to  act  as  a  depositary  of  ware- 
house receipts  and  insurance  policies  accepted  as  collateral  for  loans  in  the 
State  where  a  particular  bank  is  or  particular  banks  are  located.  As 
Buch  arrangements  are  consummated  due  notice  thereof  will  be  forwarded 
to  the  State  Chairman.  All  warehouse  receipts  and  insurance  policies 
must,  however,  be  submitted  in  the  first  instance  to  the  Cotton  Loan  Com- 
mittee, which,  after  the  loans  have  been  accepted,  will  dispose  of  the 
documents  In  the  manner  indicated. 

4.  Insurance  policies. 

For  greater  facility  in  transferring  them,  insurance  policies  will  be  ac- 
cepted, payable  to  the  holder  of  the  warehouse  receipts  covering  the  cotton 
to  which  they  refer,  provided  that  such  cotton  and  such  warehouse  receipts 
are  sufficiently  identified  in  the  policies. 

5.  Responsibility  of  Local  and  State  Committees. 

This  matter  was  discussed  at  length  with  the  State  Chairman,  and  the 
following  conclusions  were  reached: 

The  Cotton  Loan  Committee  expects  loans  to  be  recommiended  only 
when  the  members  of  the  local  or  State  committees  have  obtained  suffi- 
cient Information  with  respect  to  a  particular  applicant  to  convince  them 
that  he  Is  a  man  of  business  integrity;  that,  in  addition  to  the  security,  the 
obligation  represented  by  his  note  Is  of  value,  and  that  he  has  established 
a  reputation  for  honesty  and  fair  dealing.  In  other  words.  It  considers 
that  the  Fund  has  not  been  established  for  the  purpose  of  practically  buying 
cotton  at  the  price  stipulated,  but  in  order  to  relieve  the  necessities  of  cotton 
owners  who,  with  respect  to  both  the  moral  and  financial  risk,  measure 
up  to  the  rwjulrements  of  conservative  banking. 

6.  Anticipating  payments  of  loans. 

As  explaln<xl  In  the  previous  circular,  this  provision  Is  primarily  Intended 
to  enable  the  Committee  to  protect  the  Guarantee  Fund  against  depletion 
resulting  from  insufficient  funds  to  pay  Interest  on  the  Class  "A"  and 
Class  "IJ"  certificates.  It  will  not  be  the  policy  of  the  Committee  to  take 
advantage  of  this  clause  unless  failure  to  do  so  will  deprive  It  of  funds 
sufficient  to  meet  such  Interest. 

Uy  or(l(!r  c;otton  Loan  Committee, 

W.  P.  nOLLY,  Secretary. 


THE  FEDERAL  RESERVE  BANKS. 
The  Governors  of  the  P"'edcral  Reserve  banks  concluded  on 
the  12th  inst.  a  conference  with  the;  Reserve  Board  in  Wash- 
ington, extonding  over  several  days,  their  delil)orations  (em- 
bracing various  subjects  pertinent  to  the  system,  and  par- 
ticularly that  of  the  clearance  of  checlcs  of  the  Reserve  banks. 
For  the  furl  her  consideration  of  this  question  a  conimilteo 
of  five  was  appointed,  this  committee  to  report  at  the  second 
meeting  of  the  conference,  to  be  held  in  Washington  Jan.  22. 
Thifl  committee  consists  of  Governors  James  B.  McDougal 


of  Chicago,  Chaiman;  Alfied  L.  Aiken  of  Boston,  Benjamin 
Strong  Jr.  of  New  York,  E.  R.  Fancher  of  Cleveland  and 
George  J.  Seay  of  Richmond.  For  the  present  it  has  been 
deemed  wise  to  adhere  to  the  plan  suggested  at  the  October 
conference,  to  confine  the  collection  of  cheeks  within  the 
several  districts,  but  in  the  meantime  to  establish  recipro- 
cal accounts  between  the  Reserve  banks,  which  would  fa- 
cilitate the  handling  of  checks  drawn  on  the  Reserve  banks 
and  the  settlement  of  the  balances  resulting  therefrom.  It 
was  stated  at  the  meeting  that  three  Reserve  banks — Chi- 
cago, St.  Louis  and  Kansas  City — are  now  clearing  checks, 
and  it  was  reported  to  the  board  that  the  system  was 
working  smoothly.  Governor  Strong  said  that  his  institution 
was  not  prepared  yet  to  begin  clearings,  and  the  other  Reserve 
bank  heads  seemed  inclined  to  wait  until  the  experiment 
begun  by  banks  in  the  Middle  West  had  had  a  more  thorough 
trial.  A  statement  setting  out  the  results  of  last  week's 
conference  of  the  Governors  was  issued  as  follows: 

The  matter  of  tht  clearance  of  checks  by  the  several  reserve  banks  was 
discussed  at  length,  as  the  governors  were  particularly  anxious  that  every 
careful  consideration  be  given  to  this  matter  in  order  that  the  development 
of  the  system  may  result  in  serving  the  interests  of  all  member  banks,  in 
eluding  those  of  the  vast  majority  of  the  member  banks  of  the  system — the 
country  banks — whose  customers  include  the  agricultural  class. 

The  conference  deemed  it  wise  for  the  present  to  adhere  to  the  plan  sug- 
gested at  the  October  conference  of  officers  of  the  system,  to  confine  the 
collection  of  checks  within  the  several  districts,  but  in  the  meantime  to 
establish  reciprocal  accounts  between  the  reserve  banks  wliich  would 
facilitate  the  handling  of  checks  drawn  on  the  Reserve  bank,  and  the  set- 
tlement of  the  balances  resulting  therefrom. 

A  committee  of  five  was  appointed  to  consider  this  matter,  with  author- 
ity to  employ  men  of  experience  taken  from  the  staffs  of  the  member  banks 
to  as.sist  them  in  arriving  at  a  permanent  policy  in  this  regard.  The  com- 
mittee is  to  report  at  the  second  meeting  of  the  conference,  which  will  be 
held  at  Washington  on  Jan.  22  191.5.  Tlie  committee  consists  of  Mr.  Mc- 
Dougal, Chairman,  and  Messrs.  Aiken,  Strong,  Fancher  and  Seay. 

Many  of  the  subjects  under  discussion  had  to  do  with  matters  which  were 
either  suggested  for  consideration  of  the  conference  by  the  Federal  Reserve 
Board  or  were  made  the  subject  of  recommendations  to  the  board.  As 
to  those,  the  Board  feels  that  it  would  not  be  proper  to  make  a  pubUc  state- 
ment at  this  time. 

Most  of  the  subjects  discussed,  however,  covered  matters  relating  to  the 
detail  of  the  banks'  management,  such  as  telegraphic  codes,  uniform  ac- 
counting, methods  of  endorsing,  handUng  and  collecting  notes,  computing 
of  discount  and  interest,  the  shipment  of  currency,  the  form  of  statement 
to  accompany  commercial  paper,  membership  in  various  bankers'  associa- 
tions, relations  with  Sub-Treasuries  and  clearing  houses  and  other  miscel- 
laneous matters. 

The  conference  was  attended  by  Governors  A.  L.  Aiken 
of  Boston,  Benjamin  Strong  Jr.  of  New  York,  C.  J.  Rhoads 
of  Philadelphia,  E.  R.  Fancher  of  Cleveland,  Geo.  J.  Seay 
of  Richmond,  J.  A.  McCord  of  Atlanta,  J.  B.  McDougal  of 
Chicago,  RoUa  Wells  of  St.  Louis,  Theodore  Wold  of  Min- 
neapolis, Charles  M.  Sawyer  of  Kansas  City,  Oscar  Wells 
of  Dallas  and  George  0.  Bordwell,  representing  Governor 
Archibald  Kains  of  San  Francisco.  C.  R.  McKay,  Deputy 
Governor  of  the  Chicago  bank,  and  J.  F.  Curtis,  Secretary 
and  counsel  of  the  New  York  bank,  were  also  present.  A 
permanent  organization  of  the  governors  was  effected  on 
the  12th,  with  Benjamin  Strong  Jr.  (of  New  York)  as  Chair- 
man and  J.  F.  Curtis  (of  Boston)  as  Secretary. 


Formal  organization  has  also  been  effected  of  the  Ad-visory 
Council  of  the  Federal  Reserve  Board.  The  members  of  the 
council  organized  on  Dec.  15  with  the  election  of  J.  B.  For- 
gan  of  Chicago  as  President  and  Levi  L.  Rue  of  Philadelphia 
as  Vice-President.  Messrs.  Forgan  and  Rue,  with  J.  P. 
Morgan  of  New  York,  Daniel  Wing  of  Boston  and  W.  S. 
Rowe  of  Cincinnati,  constitute  the  executive  committee. 
The  members  of  the  Advisory  Council  are: 

Dist. 
No.  7.  J. 
No.  8. 


Dist. 

No.  1.  Daniel  G.  Wing.  Boston. 

No.  2.  J.  P.  Morgan,  New  York. 

No.  3.  Levi  LI  Rue,  Philadelphia. 

No.  4.  W.  S.  Rowe,  Cincinnati. 

No.  5.  George  J.  Seay,  Richmond. 

No.  6.  Charles  A.  Lyerly,  Atlanta. 


B.  Forgan,  Chicago. 
Rolla  Wells,  St.  Louis. 


No.  9.  C.  T.  Jaffray,  Minneapolis. 
No.  10.  E.  F.  Swinney,  Kansas  City. 
No.  11.  J.  Howard  Ardrey.  Dallas. 
No.  12.  Ardiibald  Kains,  San  Fran. 


The  organization  of  the  Council  occurred  in  Washington, 
where  the  members  were  brought  together  for  a  confeience 
with  the  Reserve  Board.  At  this  conference  (on  Tueday) 
the  Board  presented  to  the  Council  questions  relating  to  such 
matters  as  time  deposits,  the  use  of  acceptances  and  the  ad- 
mission of  State  banks.  According  to  an  announcement  of 
the  Board,  it  was  voted  not  jjo.ssiblo  for  the  Council  to  reach 
any  definite  conclusions  in  the  short  time  at  its  disposal, 
but  an  early  meeting  of  its  executive  committee  was  deter- 
mined ui)on  and  arrangem(nits  were  made  for  communicating 
the  resuUs  of  its  dtjliberations  to  the  Board.  We  quote  be- 
low the  statement  as  issued  by  Secretary  Willis  of  the  Re- 
serve Board: 

The  FtMleral  Reserve  Board  to-night  announced  that  It  had  completed  its 
first  confcTcnco  with  the  Advisory  (::ounrll.  Two  Joint  sc.s.sloiis  were  held, 
while  the  Advisory  Council  had  two  ln(li>i)endrnl  sessions.  The  inilcpcn- 
denl  HUNsloii  of  tin'  Advisory  (knincll  Wiis  devoted  to  tlie  cIcctioM  of  ofl'lcers, 
the  perfecting  of  orgunl/.allon  and  the  preliminary  cunsUleniMon  of  matters 
submitted  to  It  by  the  Federal  Reserve  Hoard.     J.  H.  Forgan  of  Chicago 
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was  elected  President  of  the  Advisory  Council  and  L.  L.  Rue  of  Philadel- 
phia was  elected  Vice-President.  An  executive  committee  consisting  of 
Messrs.  Forgan,  Rue,  Morgan,  Wing  and  Rowe  was  also  named. 

The  Federal  Reserve  Board  presented  to  the  Advisory  Council  questions 
relating  to  such  matters  as  time  deposits,  the  use  of  acceptances  and  the  ad- 
mission of  State  banks. 

It  was  voted  not  possible  for  the  Advisory  Council  to  reach  any  definite 
conclusion  in  the  short  time  at  its  disposal,  but  an  early  meeting  of  its 
executive  committee  was  determined  upon  and  arrangements  made  for 
comrQunicating  the  results  of  its  deliberations  to.the  Federal  Reserve  Board. 

At  the  joint  meeting  much  of  the  time  was  spent  in  an  interchange  of 
views  on  the  business  conditions  throughout  the  country.  Each  member 
of  the  Council  described  the  .situation  in  his  own  district.  Credit  conditions 
were  reported  exceptionally  good,  reserves  abundant  and  short-term  money 
cheap.  With  reference  to  State  banks'  admissions,  it  was  suggested  that 
care  be  used  in  order  to  admit  to  the  system  only  those  institutions  which 
were  strong  and  capable  of  performing  the  service  in  a  commercial  way, 
while  at  the  same  time  taking  pains  to  protect  the  national  banks  of  the 
system  in  the  full  enjoyment  of  their  privileges.  Careful  examination  of 
all  entering  banks  was  recommended. 

It  was  stated  that  in  many  parts  of  the  country  State  banks  are  ready 
and  willing  to  seek  admission  to  the  system  under  proper  conditions  in 
substantial  numbers. 

The  meeting  developed  an  unusual  degree  of  enthusiasm  over  the  pros- 
pects of  the  Federal  Reserve  system,  particularly  with  reference  to  the  clear- 
ing of  checks  when  properly  safeguarded  and  applied. 

In  the  evening  J.  B.  Forgan,  President  of  the  Advisory  Council,  enter- 
eained  the  Federal  Reserve  Board  and  the  members  of  the  council  at  dinner. 

According  to  the  "Journal  of  Commerce,"  the  Reserve 
Bank  of  New  York  has  asked  permission  to  purchase  ac- 
ceptances in  the  open  market  based  on  the  importation  and 
exportation  of  goods;  the  Reserve  Board  is  said  to  have 
looked  with  favor  on  the  plan,  but  to  have  submitted  it  to 
the  Council  before  giving  a  decision. 


A  fm'ther  lowering  of  the  rediscount  rates  of  the  Federal 
Reserve  Banks  was  announced  this  week;  on  the  14th  inst. 
the  Reserve  banks  at  Atlanta  and  Richmond  were  authorized 
to  lower  their  rates  to  5%  for  paper  maturing  within  thirty 
days,  5}4%  for  paper  running  from  thirty  to  sixty  days 
and  6%  for  ninety-day  paper;  on  the,  15th  inst.  it  was  an- 
nounced that  permission  to  adopt  these  new  rates  had  also 
been  granted  to  the  Reserve  banks  at  Cleveland,  Kansas 
City  and  St.  Louis,  and  on  the  16th  it  was  made  known  that 
the  lower  rates  had  likewise  been  availed  of  by  Philadelphia, 
Chicago,  Dallas  and  San  Francisco.  Notice  that  the  New 
York  Federal  Reserve  Bank  had  modified  its  rates  accord- 
ingly was  issued  yesterday,  and  the  Boston  Reserve  Bank 
has  likewise  availed  of  the  same  rates.  With  the  first 
announcement  of  the  lower  rates  on  Monday  it  was  stated 
that  the  reductions  were  authorized  with  a  view  to  facili- 
tating the  retirement  of  the  emergency  currency  paper  taken 
out  under  the  Aldrich-Vreeland  Act.  In  its  reference  to  the 
matter  the  New  York  "Times"  of  the  15th  inst.  said: 

The  emergency  currency  first  issued  is  now  costing  the  banks  4%,  but 
the  initial  charge  attending  its  issuance  makes  the  cost  a  httlo  higher.  It  is 
hoped  that  with  a  discoimt  rate  of  5%  for  short  maturities  the  Southern 
banks,  which  have  so  far  retired  only  a  small  part  of  their  emergency  notes, 
will  take  advantage  of  the  new  rate  to  take  out  Federal  Re-serve  notes  in 
exchange  for  the  Aldrich-Vreeland  currency.  If  not,  the  bank  rate,  it  is 
expected,  will  be  reduced  to  4H%- 


The  Federal  Reserve  Board  has  designated  Jan.  20  as 
the  date  for  hearing  the  petition  of  the  Newark  and  North 
New  Jersey  banks  for  the  transfer  of  that  territory  from  the 
Philadelphia  to  the  New  York  Federal  Reserve  District. 
The  protest  of  the  Baltimore  interests  against  the  naming  of 
Richmond  instead  of  the  Marj'land  city  as  a  reserve  centre 
will  be  heard  by  the  Board  on  Jan.  6. 


A  letter  lately  issued  by  Elliott  C.  MacDougal,  President 
of  the  Bank  of  Buffalo,  of  Buffalo,  N.  Y.,  seeking  an  ex- 
pression of  opinion  with  regard  to  the  formation  by  State 
banks  and  trust  companies  of  a  separate  organization  for 
the  purpose  of  clearing  cheeks  between  their  members  so 
that  they  may  be  able  to  furnish  them  whatever  collection 
facilities  the  Reserve  banks  furnish  their  members  has  at- 
tracted more  or  less  attention.  Mr.  McDougal  in  his 
letter  says: 

Dear  Sir — I  would  be  extremely  obliged  to  you  for  an  expression  of  your 
opinion  on  the  following  points: 

First.  Do  you  think  it  would  be  practicable  to  start  a  movement  among 
the  State  banks,  trust  companies  and  savings  banks  of  this  State,  having  as 
its  object  the  removal,  as  far  as  possible,  of  our  State  banking  system  from 
politics?  Had  we  a  Superintendent  of  Banks,  receiving  a  salary  of  say 
S2.5,000  a  year,  with  a  longer  term  of  office.fivho  would  hold  office  to  the  end 
of  his  term  no  matter  which  political  party  was  in  power,  so  that  a  goofl  man 
could  afford  to  stay  in  the  position  instead  of  using  it  as  a  stepping  stone 
towards  something  better,  wo  might  get  relief  from  the  present  constant 
changes,  the  disadvantages  of  which  are  well  known  to  us  all.  I  assume 
that,  whether  a  banker  be  a  Democrat  or  a  RcpubUcan,  he  wants  the  bank- 
ing business  of  this  State  kept  out  of  politics,  and  these  constant  changes 
in  office  ended. 

There  is  some  risk  that  any  proposition  to  amend  the  banking  law  may 
open  up  the  entire  subject  and  incite  other  amendments,  some  of  which 
might  be  very  objectionable.  On  the  other  band,  objectionable  amend- 
ments always  have  sprung  up  and  probably  always  will.  It  would  appear 
that  the  advantages  of  greater  stability  In  our  Banking  Department  are 
worth  a  reasonable  risk. 


Second.  Should  our  State  banks  and  trust  companies  have  a  separate 
organization  for  the  purpose  of  clearing  checks  between  their  members 
that  they  may  be  in  a  position  to  furnish  to  their  members  whatever  col- 
lection facilities  the  Federal  Reserve  Association  maj'  furnish  to  its  mem- 
bers? If  so,  should  this  organization  be  formed  now  or  should  we  wait 
until  the  Federal  Reserve  Association  has  outlined  its  plan  for  the  clearing 
of  checks  between  its  members? 

Third.  The  membership  of  the  New  York  State  Bankers'  Association 
is  composed  of  national  banks.  State  banks,  trust  companies  and  savings 
banks.  There  is  no  separate  organization  representing  all  State  institu- 
tions for  the  purpose  of  protecting  their  intere:?ts.  The  trust  companies 
have  a  State  association  of  their  own.  The  Savings  banks  have  a  State 
association  of  their  own.  The  State  banks  have  none.  Do  j'ou  think  it 
advisable  that  we  should  have  an  association  of  State  banks,  not  for 
junketing,  speechmaking  and  multiplication  of  official  positions,  but  for 
real  business,  to  look  after  the  interests  of  State  banks  in  the  Legislature 
and  to  co-operate  with  savings  bank  and  ti^st  company  associations,  all 
three  to  throw  their  combined  strength  in  favor  of  any  proposition  for  the 
general  good  of  State  institutions. 

In  referring  to  criticisms  of  the  above  the  New  York 
"Tribune"  of  the  16th  said: 

Pierre  Jay,  Chairman  of  the  Board  of  the  New  York  Reserve  Bank,  it 
was  learned  yesterday,  wrote  Mr.  MacDougal,  intimating  that  he  was  dis- 
playing an  unjust  spu'it  of  antagonism  toward  the  Reserve  bank  officials 
of  this  State  in  their  efforts  to  put  into  operation  the  clearance  functions  as 
outlined  by  the  Reserve  Act.  The  BiuTalo  banker  replied  to  Mr.  Jay's 
communication,  denying  his  charges  of  not  acting  fairly,  and  he  also  pointed 
out  the  disadvantages  that  he  thought  would  accrue  to  the  State  institutions 
if  they  joined  the  Reserve  system. 

Among  other  things,  it  was  said  by  those  who  have  seen  his  letter,  Mr. 
MacDougal  pointed  out  that  the  proposed  policy  of  not  chai'ging  member 
banks  for  check  collections  by  the  reserve  institutions  will  prove  most  un- 
profitable and  is  in  itself  an  argument  against  joinuig  the  reserve  system. 
That  a  deficit  resulting  from  the  clearance  functions  of  the  reserve  banks 
will  probably  have  to  bo  made  up  by  an  as.sessment  on  the  member  insti- 
tutions was  the  prediction  of  Mr.  ^MacDougal.  This  possibiUty  in  iself, 
he  believed,  will  influence  the  majority  of  the  State  banks  and  trust  com- 
panies of  this  State  from  becoming  members  of  the  Reserve  system. 


CONFERENCES  ON   FOREIGN   EXCHANGE    WITH 
BRITISH  REPRESENTATIVES  DISCONTINUED. 

The  international  conferences  held  primarily  for  the  con- 
sideration of  the  foreign  exchange  situation  have  been  aban- 
doned by  mutual  consent,  the  conclusion  having  been 
reached  by  the  representatives  of  both  Great  Britain  and  the 
United  States  that  the  conditions  since  the  matter  first 
became  the  subject  of  discussion  have  so  changed  as  to 
warrant  the  decision  that  the  question  will  right  itself  without 
recourse  to  the  adoption  of  special  measiu-es.  The  New 
York  "Sun",  in  announcing  that  the  matter  is  to  be  left  to 
the  operation  of  natural  agencies,  says  in  its  issue  of  the 
16th  inst.: 

Furher  impressive  evidences  that  the  financial  skies  are  clearing  is  found 
in  the  fact  that  Great  Britain  and  the  United  States  have,  by  mutual  con- 
sent, called  off  the  financial  conferences  which  were  initiated  in  October 
with  the  arrival  of  Sir  George  Paish  and  Basil  B.  Blackett  in  Washington. 
The  conferences  resulted  in  the  United  States  Treasury  officials  suggesting 
certain  artificial  means  of  meeting  and  safeguarding  the  financial  situation 
between  the  two  countries 

The  representatives  of  both  governments  have  now  reached  the  con- 
clusion that  such  measures  are  unnecessary  and  that  it  will  be  best  to  leave 
the  settlement  of  the  United  States  indebtedne.ss  to  Great  Britain  to  the 
parties  directly  concerned  and  to  the  operation  of  natm-al  agencies. 

In  other  words,  the  bankers  and  officials  of  the  two  countries  are  satisfied 
now  that  the  international  financial  situation  can  be  trusted  to  adjust  itself. 
The  trade  balance  has  been  .swinging  steadily  in  the  direction  of  the  United 
States  since  a  few  weeks  after  the  outbreak  of  the  European  war,  and 
already  there  has  been  a  very  considerable  decrease  in  the  indebtedness 
of  the  United  States  to  Great  Britain,  which  last  September  was  estimated 
at  $200,000,000  or  3300,000,000. 

The  result  of  these  decisions  will  be  that  Su*  George  Paish  will  not  be  sent 
back  to  the  United  States  by  his  Government  for  further  discussion  of  the 
plan  formulated  in  Washington  for  establishing  a  credit  of  .5100,000,000  in 
London  which  could  be  used  in  meeting  American  obligations.  This  plan 
was  formulated  by  conferences  of  the  British  representatives  with  commit- 
tees of  the  Federal  Iteser\-e  Board  and  New  York  bankers  held  here  in 
October  and  November. 

The  proposal  was  fu-st  submitted  to  the  British  treasury  by  cable,  but 
later  Sir  George  was  summoned  to  London  personally  to  give  further 
details.  He  told  newspaper  men  on  his  arrival  at  IJvcrpool  that  he 
possibly  would  return  to  the  United  States  in  a  short  time. 

Soon  after  Sir  George's  departure  he  was  followed  to  London  by  repre- 
.sentatives  of  New  York  bankers  to  continue  the  conference  in  London.  It 
had  been  decided  at  that  stage  that  the  purpose  of  the  conference  could  be 
best  attained  through  personal  interchanges  of  opinion  between  the  bankers 
of  the  two  countries  to  supplement  the  official  meetings  which  had  occurred 
at  Washington.  Such  interchanges,  it  is  understood,  have  been  going  on 
for  the  last  two  weeks. 

Sir  George  was  sent  to  the  United  States  at  the  invitation  of  Secretary 
of  the  Treasury  McAdoo,  extended  through  the  State  Department.  This 
invitation  was  extended  at  a  time  when  the  fmancial  situation  between  the 
two  countries  was  much  less  clear  than  now,  when  commerce  between  the 
two  countries  was  more  uncertain  and  its  probable  volume  of  the  succeeding 
months  more  difficult  to  estimate.  It  was  thought  then  that  Great  Britain 
might  demand  the  payment  of  the  larger  part  of  the  maturing  obligations  In 
gold. 

There  seems  to  bo  only  one  possible  cloud  now  over  the  financial  situation 
between  the  Unit-ed  States  and  England.  It  was  not  realized  here  until 
to-day  how  seriously  the  legislation  as  is  now  proposed  against  the  exporta- 
tion of  contraband  to  the  belligerents  would  affect  the  financial  relations 
between  the  United  States  and  Great  Britain. 

The  enactment  of  such  legislation  would  result  in  halting  the  encouraging 
progress  now  being  made  in  wiping  out  the  indebtedness  of  the  United 
States  to  England  through  shipments  of  merchandise  and  produce. 

Public  opinion  in  England  already  has  given  evidence  of  resentment  over 
this  proposc<l  legislation  and  it  was  learned  here  to-day  that  if  any  such 
bills  should  go  through  Congress  it  might  become  necessary  for  Sir  George 
Paish  or  other  British  representatives  to  return  to  the  United  States  and  take 
up  again  the  question  of  the  settlement  of  the  American  obligations. 
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PROFITS  FROM  POSTAL   SAVINGS  BANK  DEPOSITS. 
We  take   the  following  from  the  December  cu'cular  of 
C.  F.  Childs  &  Company  of  Chicago  : 

It  is  estimated  that  about  4,000  Postal  Savings  Bank  Depositories  will 
be  denied  further  postal  deposits,  unless  they  join  the  Federal  Reserve 
System,  in  accordance  with  the  recent  ruling  of  the  Board  of  Trustees. 
Withdrawals  of  deposits  when  called  gradually  from  non-member  banks 
will  be  redeposited  with  the  "member"  banks  of  the  Federal  Raserve  System. 

Bonds  to  the  amount  of  $79,437,106  were  pledged  in  Washington  to 
secure  postal  deposits  on  November  1st  of  which  about  8%  were  Govern- 
ments, 6%  Territorials,  14%  State,  60%  City  and  county  and  11%  mlscel- 
aneous. 

By  purchasing  at  current  market  prices,  one  bond  ($1,000  par  value) 
of  the  various  is.sues  mentioned  below,  each  specific  bond  will  be  accepted 
by  the  Treasury  Department  to  secure  the  amount  of  Postal  Savings  Bank 
deiMJsits  indicated. 

Such  Government  deposits  when  thus  secured  and  loaned  at  5%  will 
produce  for  the  depository  bank  the  stated  annual  additional  profit  or 
increased  income.  This  profit  is  the  excess  yield,  obtainable  from  loaning 
the  Postal  deposits,  above  the  ordinary  income  which  otherwise  could  be 
obtained  if  the  bank  merely  loaned  at  5%  the  sum  which  represents  the 
cost  price  of  the  bonds. 

That  is,  a  United  States  Government  Panama  3%  bonds,  costing  $985, 
will  be  accepted  by  the  Government  at  par  to  secure  $1,000  Postal  Savings 
deposits,  and  whereas  the  S985  might  be  loaned  at  5%,  there  results  an 
additional  net  return  of  $.5  75  per  annum  when  the  $985  is  invested  in  the 
Government  bond  and  said  bond  is  used  to  secure  $1,000  Postal  Savings 
deposits  which  may  then  be  loaned  at  5%. 

A  proportionate  annual  profit  is  obtainable  from  any  multiple  number 
of  bonds  used  to  secure  commensurately  larger  deposits. 

Each  Government  and  Territorial  bond  is  acceptable  to  secure  a  $1 ,000 
Postal  deposit,  a  State  bond  secures  approximately  a  .S900  deposit  and  a 
municipal  bond  virtually  secures  a  $750  deposit.  The  recognized  market- 
ability of  a  Government  bond  should  be  primarily  contrasted  with  the 
higher  investment  return  obtainable  from  a  municipal  bond  when  a  bank 
considers  the  possibility  of  surrendering  its  postal  deposits. 

We  own  and  offer,  subject  to  confirmation  and  prior  sale,  the  following 
bonds  at  the  net  prices  named  plus  accrued  interest.  Government  bond 
prices  will  be  adjusted  to  the  market  at  the  time  orders  are  received  : 

Amount  of  Annual 

postal  Approz-  profit  or 

deposits  imate  increased 

Description —  alloucd  and      Present  annual  income 

allotted  approz-  invest-  •       from 

against  each        imate  ment  ■postii 

bond.  price.  yield.  deposit.^. 

U.  S.  Government  2%,  1930 Sl.OOO  96 ii  2.27%  Loss   $3  25 

TJ.S.  Government  3%,  1918 1,000  lOO'i  2.85%  Profit   2.79 

U.  8.  Government  4%,  1925 1,000  109  2.97%  "       3.72 

U.  S.  Govt.  Panama  3%,  1961..   1,000  98'^  3.07%  "        5.75 

Philippine  Government  4%,  1934   1,000  100  4.00%  "      15.00 

Hawaiuan  Government  4%,  1941.   1,000  100  4.00%  ••      15  00 

PortoRicanGovt.  4%,  1922 1,000  100  4.00%  "      15  00 

New  York  State  4}^%,  1963 900  107  4.13%  "      13  38 

New  York  City  4%,  1957 750  94H  4.27%  "      1150 

NewYorkClty4J4%.  1963 750  103M  4.33%  "      1183 

City  ot  Chicago  4%,  serial 750  98 H  4.15%  •'       9  50 

Cook  County.  Ills.,  4%,  serial-.      750  98"^  4.15%  ■'       0  50 

County  of  De  Soto,  La.  Road, 

S%,  1920-23 750  99>i;  5.13%  "      19  00 

County  of  Koochiching,  Minn., 

Ref.  4%,  1926.. 750  90K  5.00%  "      13  02 

County  of  Koochiching,  Minn., 

Ref.  41^%,  1932 750  94J<  5.00%  "      16  G2 

City  ol  Mounds,  Okla.,  Water 

5%,    1929 750  95  5.50%  "     2125 

City  of   Omaha,   Neb.,   Water- 
Works  4  ■.i%,  1941 750  99J4'  4.52%  •■      13  87 

Lincoln  County,  Idaho,  Refund- 
ing 5%,  1921-22 750  100  5.00%  •■      18  75 


"PEACE  INSURANCE"  MEETING  OF  MERCHANTS' 
ASSOCIATION. 
The  "Peace  Insurance"  luncheon  of  the  Members'  Council 
of  the  Merchants'  Association,  held  at  the  Hotel  Astor  on  the 
15th  inst.,  brought  together  a  gathering  of  about  1,500  busi- 
ness men,  merchants,  manufacturers,  exporters  and  im- 
porters. Former  Secretary  of  War,  Henry  L.  Stimson, 
Major  Gen.  Leonard  Wood,  Commanding  the  Department 
of  the  East,  and  Mayor  Mitchel  were  the  speakers  at  the 
meeting.  Ex-Secretary  Stimson  in  addros-sing  the  gathering 
said  in  part: 

This  subject  of  national  defence  i.s  not  and  shoukl  not  be  a  partisan  matter. 
Nor  will  It  become  such  iiiil(!S.s  shorlsighted  nwLstanco  to  whal  1  b(^lu!ve  to 
be  a  IcKltlmaU;  and  entirely  non-partican  desire  on  the  part  of  the  American 
public  for  Irifomiatlon  on  a  vilal  subject  forces  it  Into  the  realms  of  partisan- 
Bhlp.  Ho  far  HH  I  can  tell  from  a  careful  rculing  of  his  recent  report  and 
other  piiblishfxl  Kpeachcs,  there  I.s  not.  the  sliKhU^t  dlff(rronce  between  th(^ 
▼lews  of  my  able  and  patriotic  successor  in  tlie  War  I)ei)artmcnl  and  thi' 
vlewM  held  |»y  his  Rtjpubllcan  prcxleccssors.  ilo  la  (virnc.slly  and  viKor- 
ouHly  sLi-ivinK  for  the  Kain(!  Iniprovoments  as  those  wo  labored  for.  It 
I.s  true  that  we  find  In  the  nation  at  largo  a  great  number  of  earnest  people 
who  are  sincerely  opprj.sed  to  any  dcHinslvo  measures.  'I'luiy  arKiio  that 
wo  Hliould  act  on  the  aHHumplion  that  the  present  Kuropean  war  Is  to  be  tin- 
laKl  Kreal  war;  lliat  liereafler  arbitration  will  Ktllle  all  our  dispulcw. 

I  am  not.  koIhk  U»  argue  this  proposition  except  to  point  out  that,  while  It 
may  be  a  pnjper  view  to  be  held  by  an  Indlvlrlunl  or  private  ritl/.en.  It  Is 
whf>lly  Indi-rrrisible  on  the  part  of  any  one  who  Is  In  any  sense  a  trustee. 

Tim  poslliun  of  the  national  (iovernUK'nt  lowani  tills  ((ucslion  of  natlona 
defence  is  ('M.scntially  that  of  a  IruHtee.  responsible  f<ir  ttn;  protcs-llon  of  the 
lives  anil  li;ippini'K.i  and  property  of  nearly  r.ne  hundriYl  million  people. 
In  jlmermiiiinK  Its  attlliidn  toward  this  most  vital  of  nil  (inestlons  It  must, 
uol  spjfulnte;  it  miuit  not  Ramble;  It.  must  not  lake  chances;  Its  only  chart 
of  rondiift  muKt  be  the  experience  of  lilslory.  and  so  long  as  the  nnv.irying 
answer  U>  that  Pxptrhmce  Is  that  nations,  In  t)riler  to  be  safe,  must  be  able 
to  protect  themHelvcM,  the  only  problem  left  In  the  matter  for  a  respoiisli/Zr. 


Government  is  to  solve  the  question  of  how  much  of  such  protection  is  rea- 
sonably necessary  for  our  own  nation  under  the  conditions  In  which  it 
finds  itself  to-day. 

In  summing  up  the  needs  of  the  army,  Mr.  Stimson  said 
we  need,  first,  a  moderate  increase  of  our  regular  army,  to 
be  accomplished  mainly  by  the  introduction  of  a  reserve 
system;  second,  the  lading  of  an  intelligent  foimdation  upon 
which  we  can,  when  war  comes,  promptly  organize  the  large 
citizen  or  volunteer  army  with  which  that  war  must  be  fought; 
and  third,  the  immediate  acquisition  of  a  sufficient  reserve 
of  field  guns  and  ammunition  and  other  war  material  which 
will  at  once  be  needed  for  the  equipment  of  such  a  citizens' 
armj'^  and  which  cannot  be  extemporized  under  emergencj'. 

In  the  view  of  Major  Gen.  Wood,  the  great  problem  with 
us  is  to  be  ready  and  yet  to  avoid  having  a  large  standing 
army.  He  pointed  out  that  in  the  winter  of  1912-13  he 
laid  before  the  Military  Committee  of  the  House  of  Repre- 
sentatives facts  showing  that  at  that  time  the  total  number 
of  field  guns  in  our  possession  was  but  700,  about  one-half 
the  number  necessary  to  equip  an  army  of  500,000  men. 
"The  General  Staff  of  the  army,"  he  said,  "has  never  recom- 
mended a  large  army.  They  have  recommended  a  highly 
efficient  army,  with  adequate  supplies  for  a  very  much 
larger  army,  an  army  not  only  made  up  of  regular  soldiers 
with  the  militia,  for  the  militia  is  now  part  of  the  first  line. 
When  you  remember  that  in  the  regular  army  and  in  the 
militia,  at  fuU  strength,  there  are  onlj^  about  300,000  men, 
and  that  in  the  Civil  War  both  North  and  South,,  there  were 
about  a  million  and  a  quarter  men  under  arms,  you  can  real- 
ize that  the  General  Staff  plan  for  approximately  500,000 
men  was  a  very  conservative  one." 

Gen.  Wood  also  said: 

I  think  the  last  message  of  our  respected  President  opens  rery  wide  the 
doors  for  military  training  in  this  country.  He  recommends  that  means  be 
provided  so  that  every  man  who  is  willing  may  have  adequate  military  train- 
ing. If  he  is  going  to  get  that  training  and  we  are  to  maintain  our  ideals, 
that  is  to  avoid  militarism  and  yet  be  efficient  from  a  military  standpoint, 
we  must  have  a  thoroughly  efficient  regular  army  sufficient  for  the  police 
work  of  the  day.  By  that  I  mean  the  garrisoning  of  the  Philippines  and  the 
Hawaiian  Islands  in  the  Pacific,  and  securely  holding  the  Panama  Canal, 
and  for  use  within  the  United  States  as  occasion  may  arise  from  time  to 
time.     We  should  have  behind  that  a  well-organized  reserve. 


COLLATERAL    SECURITIES    AGREEMENTS    DO    NOT 

REQUIRE  PROMISSORY  NOTES  WHICH  ARE 

SUBJECT  TO  WAR  TAX. 

The  following  letter  has  been  written  by  Caldwell,  Mass- 
lich  &  Reed,  counsel  for  the  Investment  Bankers'  Associa- 
tion, in  reply  to  inquiries  respecting  the  execution  by  in- 
vestment dealers  of  so-called  "collateral  securities  agree- 
ments" to  protect  call  loan  accounts  with  banks  and  trust 
companies.  The  use  of  such  agreements  does  not 
require  promissory  notes,  which  are  subject  to  a  war  tax 
of  two  cents  on  the  $100.  This  method  of  carrying  securi- 
ties on  general  call  loan  agreements  is,  in  the  opinion  of  the 
law  firm  mentioned,  "a  perfectly  legal  and  sufficient  method 
for  handling  this  kind  of  business." 

December  3  1914. 
F.  R.  h'lnlon.  Esq.,  Secretary,  Investment  Bankers'  Association, 
111  West  Monroe  Street,  Chicago,  Jlli)iois. 

Dear  Sir — Mr.  Hoyt  has  asked  us  to  write  you  a  letter  for  the  information 
of  members,  in  reply  to  se\'eral  intiinr'cs  which  have  been  made  respecting 
the  execution  by  investment  dealers  of  so  called  "collateral  securities 
agreements"  to  protect  call  loan  accounts  with  banks  and  trust  companies. 
We  enclose  herewith  a  form  of  such  agreement  used  by  several  of  the  banks 
in  this  city.  This  method  of  carrying  securities  on  general  call  loan  agree- 
ments hfis,  we  believe,  been  in  use  for  some  years,  and  is  a  perfectly  legal 
and  sufficient  method  for  handling  this  Itind  of  business.  It  seems  that,  in 
the  use  of  such  agreements,  no  promissory  notes  are  required  by  the  banks. 
Dealers  who  have  heretofore  given  such  notes  have  asked  whether,  in  re- 
sorting to  this  other  method  of  carrying  securities,  they  might  not  be  sub- 
ject to  the  tax  impos(!tl  on  i)romi.ssory  notes  by  the  new  "war  tax  Act," 
apparently  on  the  theory  that  they  miglil  be  taxable  for  attempting  to  avoid 
the  tax.  On  this,  as  on  other 'matters  under  the  recent  internal  revenue 
law,  the  prevailing  dasiro  seems  to  be  to  live  up  to  the  si)lrit  as  well  as 
the  letter  of  the  law.  It  is,  however,  pointed  out  that  the  tax  of  two  cent« 
on  the  $100  im|)ose<l  on  notes  Is  practically  i)rohlbltive  of  the  practice  of 
carrying  securilli-s  on  call  loan  collateral  notes,  given  or  renewed  fronj  day 
to  day  as  the  amounts  change. 

The  first  thing  to  be  said  on  this  point  is  that  it  can  malce  no  possible 
dirn^rence  under  the  law  whether  a  dealer  adoptixl  this  meth(Kl  of  carrying 
securil  ies  i)rl<)r  to  the  enactment  of  the  Tax  .\ct  or  has  adopted  it  since  such 
enactment,  possibly  with  a  view  to  avoiding  the  tax  on  i)roml.s.sory  nolivi. 
If  the  tran.saction  is  not  taxable  In  one  case.  It  Is  not  taxable  In  the  other. 
A  man  has  a  perfect  right  to  avoid  a  tax  by  not  subjirtiiig  himsell'  to  It. 
If  a  heavy  tax  Is  jjl.ved  on  cigars,  a  man  who  smokes  a  pipe  for  the  piiri><>se 
ol'  a\ oiiling  suc-li  a  tax  Is  not  taxei  for  his  econcmiy.  If  a  farmer  uses  oxen 
on  his  plough  to  avoid  a  lax  on  horses,  the  oxen  <lo  not  beconui  Iiorsi«  for 
the  ])urpose  of  the  tax. 

The  attention  of  members  Is,  however,  calliMl  to  Treasury  Dtx-lslons 
20ll'):t  and  2098.'').  un<ler  sulistanlially  Ihe  same  provisions  of  the  War  Tax 
Act  of  1898.  ('oi)les  of  these  dis-lslons  are  enclosisl  herewitli.  The  first 
(lei'lslon  refers  appnreiilly  to  a  post  dat<Hl  cluvk  used  hi  jiliu-e  of  a  note, 
and  with  the  liileiillon  to  create  the  legal  effect  of  a  note  as  belween  the 
|)arll)«.  Th<^  s(s-on<l  dec-lsion  r<'lules  to  a  "rec(>lpt  use<l  In  lieu  of  a  promis- 
sory note  as  (-vldence  of  money  borrowed."  Kach  dis-lsion  holds  the  paper 
us(sl  to  be  t.ixal)l<i  as  a  promissory  note  under  the  law.  It  Is  not  now  neces- 
sary to  dispute  the  80undui«ts  of  these  decisions,  the  second  of  which  seems 
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to  us  to  proceed  somewhat  on  the  view  that  a  man  is  taxable  for  not  using 
a  promissory  note  when,  in  the  opinion  of  the  Department,  he  should  have 
used  one.  This  reasoning  would  apply  to  the  instances  cited  above,  that 
of  the  man  smoking  a  pipe  to  avoid  the  tax  on  cigars  and  that  of  the  farmer 
using  oxen  to  avoid  a  tax  on  horses.  It  is,  however,  sufficient  in  the  present 
situation  to  say  that  the  method  of  carrying  collateral  loans  with  a  collateral 
securities  agreement,  without  the  use  of  notes,  post-dated  checks,  receipts 
or  acknowledgments  of  any  kind,  has  long  been  in  use,  that  the  dealers  using 
this  method  all  along  cannot  now  be  said  to  be  taxable,  and  that  other  deal- 
ers have,  in  our  opinion,  a  clear  right  to  resort  to  this  method  whenever  it 
suits  their  convenience  or  interest  to  do  so.  If  there  seemed  to  be  any 
substantial  doubt  on  this  point,  we  are  sure  that  members  would  prefer  to 
pay  the  tax  pending  its  decision  by  the  Department  or  the  courts,  even 
though  it  might  be  prohibitive  on  many  transactions.  In  our  opinion, 
there  is  no  such  doubt. 

It  seems  to  us  quite  clear  that  the  question  of  the  form  of  agreement,  as 
well  as  that  of  its  legality,  is  for  the  banks  and  trust  companies  which  make 
the  loans.  The  investment  dealer  is  not  taxable  unless  he  gives  a  promis- 
sory note.  If  he  can  obtain  the  loan  without  giving  such  a  note,  he  is  not 
subject  to  the  tax. 

As  to  what  constitutes  a  promissory  note,  it  is  not  necessary  to  indulge 
n  any  refined  distinctions.  We  are  informed  that  under  the  practice 
established  lu  the  use  of  the  collateral  loan  agreements,  nothing  in  the 
nature  of  such  a  note  or  of  a  substitute  therefor  is  necessary  or  usual. 
The  agreement  and  the  collateral  protect  the  loan  account  of  the  dealer 
with  the  bank.  The  amount  and  items  of  this  loan  account  appear  pre- 
sumably on  the  books  of  the  bank  and  of  the  dealer,  and  usually  on  the 
"loan  envelope"  containing  the  collateral.  There  is  nothmg  in  the  form  of 
a  written  instrument  passing  between  the  parties  that  bears  any  resem- 
blance in  form  or  legal  effect  to  a  note. 

Under  these  circumstances,  ^\•e  are  of  the  opinion  that  there  is  nothing 
in  the  transaction  to  subject  any  of  the  parties  to  the  tax  on  promissory 
notes  under  the  Act  of  Oct.  22  1914,  even  assuming  that  Treasury  Decisions 
20463  and  20985  under  the  old  law  are  applicable  and  correct. 

As  possibly  affecting  the  soundness  of  these  decisions,  we  might  cite 
a  leading  English  case,  Sibree  v.  Tripp,  15  M.  &  W.,  22  (1846),  where  the 
court  held,  under  a  somewhat  similar  tax  statute,  that  a  signed  acknowledg- 
ment of  the  deposit  of  money  "to  be  returned  on  demand"  was  merely  an 
agreement  and  not  a  note. 

Very  truly  yours, 

CALDWELL.  MASSLIOH  &    REED. 

The  form  of  agreement  referred  to  in  the  above  letter  is 
as  follows: 

Whereas,  the  undersigned  expect,  from  time  to  time,  to  borrow  money 

from  the Bank  of (hereinafter  called  the  Bank) 

and  to  pledge  with  the  Bank  property  of  various  kinds  as  collateral  security 
for  the  payment  of  such  loan  or  loans  to  be  hereinafter  made  by  the  Bank; 
Now,  therefore, 

It  is  Agreed  by  the  undersigned  with  the  Bank  that  all  property  thus 
pledged  with  it  may  be  held  by  it  as  collateral  security  for  the  paymen 
of  such  loan  or  loans  as  well  as  for  the  payment  of  any  other  obligation  or 
liability,  direct  or  contingent,  of  the  undersigned,  or  any  of  them,  to  the 
Bank,  due  or  to  become  due,  whether  now  existing  or  hereafter  arising;  and 
the  luidersigned  agree  to  deliver  to  the  Bank  additional  securities,  or  to 
make  payments  on  account  to  its  satisfaction,  should  the  market  value  of 
the  said  securities,  as  a  whole,  suffer  any  decline.  The  undersigned  hereby 
give  to  the  Bank  a  lien  for  the  amoimt  of  all  such  obligations  and  liabilities 
upon  all  the  property  or  securities  now  or  at  any  time  hereafter  given  unto 
or  left  in  the  possession  of  the  Bank  by  the  undersigned,  whether  for  the 
express  purpose  of  being  used  by  the  Bank  as  collateral  security,  or  for  any 
other  or  different  purpose,  and  also  upon  any  balance  of  the  deposit  account 
of  the  undersigned,  or  any  of  them  with  the  Bank. 

On  the  non-performance  of  this  promise,  or  upon  the  non-payment  of 
any  of  the  obligations  or  liabilities  above  mentioned,  or  upon  the  failure 
of  the  undersigned,  forthwith,  with  or  without  notice,  to  furnish  satis- 
factory additional  .securities,  or  to  make  payments  on  account.  In  case  of 
decline,  as  aforesaid,  or  in  case  of  insolvency,  bankruptcy,  or  failure  in 
business  of  the  undersigned,  or  any  of  them,  then  and  in  any  such  case, 
all  obligations  and  liabilities,  direct  or  contingent,  of  the  undersigned  and 
each  of  them,  shall  forthwith  become  due  and  payable  without  demand  or 
notice;  and  full  power  and  authority  are  hereby  given  to  the  Bank  to 
sell,  assign  and  deliver  the  whole  of  the  said  securities,  or  any  part  thereof, 
or  any  substitutes  therefor,  or  any  additions  thereto,  or  any  other  securities 
or  property  given  unto  or  left  in  the  possession  of  the  Bank  by  the  under- 
signed, whether  for  the  express  purpose  of  being  used  by  the  Bank  as  col- 
lateral security,  or  for  any  other  or  different  purpose,  or  in  transit  to  or 
from  the  Bank,  by  mail  or  carrier,  for  any  of  the  said  purposes,  at  any 
broker's  board,  or  at  public  or  private  sale,  at  the  option  of  the  Bank, 
without  either  demand ,  advertisement  or  notice  of  any  kind ,  all  of  which  are 
hereby  expressly  waived.     At  any  such  sale,  the  Bank  may  itself  purchase 
the  whole  or  any  part  of  the  property  sold,  free  from  any  right  of  redemp- 
tion on  the  part  of  the  undei-signed ,  which  Is  hereby  waived  and  released. 
In  case  of  any  .sale  or  other  disposition  of  any  of  the  property  aforesaid, 
after  deducting  all  costs,  or  expenses  of  every  kind  for  collection,  sale  or 
delivery,  the  Bank  may  apply  the  residue  of  the  proceeds  of  the  sale  or  sales 
so  made  to  pay  one  or  more  or  all  of  the  said  obligations  or  liabilities  to  it, 
whether  then  due  or  not  due,  making  proper  rebate  for  interest  on  obliga- 
tions or  liabilities  not  then  due,  and  returning  the  overplus,  if  any,  to  the 
undersigned,  v/ho  agree  to  be  and  remain  liable,  jointly  and  severally,  to 
the  Bank  for  any  deficiency  arising  upon  such  sale  or  sales.     The  under- 
signed do  hereby  authorize  and  empower  the  Bank,  at  its  option,  at  any  time, 
to  appropriate  and  apply  to  the  payment  and  extinguishment  of  any  of  the 
obligations  or  liabilities,  hereinbefore  referred  to,  whether  now  existing 
or  hereafter  contracted ,  and  whether  then  due  or  not  due,  any  and  all 
moneys  now  or  hereafter  in  the  hands  of  the  Bank,  on  deposit  or  otherwise, 
to  the  credit  of  or  belonging  to  the  undersigned,  or  any  of  them. 

The  Bank  may  assign  or  transfer  this  instrument  and  may  deliver  the 
said  collateral  security  or  any  part  thereof  to  the  transferee  or  transferees, 
who  shall  thereupon  become  vested  with  all  the  powers  and  rights  above 
given  to  the  Bank  in  respect  thereto;  and  the  Bank  sliall  thereafter  be  for- 
ever relieved  and  fully  discharged  from  any  liability  or  responsibility  in 
the  matter.  No  delay  on  the  part  of  the  holder  hereof,  in  exercising  any 
rights  hereunder,  shall  operate  as  a  waiver  of  .such  rigbt-s. 


to  all  the  terms  and  conditions  of  the  said  agreement,  and  consent  that 
the  securities  for  any  such  loan  may  be  exchanged  or  surrendered  from 
time  to  time,  or  the  time  of  payment  of  the  said  loans  or  any  of  them 
extended,  without  notice  to  or  further  assent  from  the  undersigned,  who 
will  remain  bound  upon  this  guaranty,  notwithstanding  such  changes, 
surrender  or  extension. 


THE  RAILROADS  AND  THE  PUBLIC. 
"The  case  of  the  railroads  is  the  case  of  the  people,"  is 
the  cogent  remark  uttered  by  W.  C.  Van  Antwerp,  Governor 
of  the  New  York  Stock  Exchange,  in  addressing  the  Eco- 
nomic Club  of  Indiana,  at  Indianapolis,  on  the  15th  inst., 
on  the  subject  of  "The  Railroads  and  the  Public."  In  his 
treatment  of  the  matter  he  said: 

It  is  the  growing  belief  that  the  Commission,  no  less  than  the  roads, 
must  be  judged  by  its  works.  People  are  asking  to-day  as  never  before, 
whether  Government  by  Commission  is  fulfilling  its  promises.  Before 
any  more  commissions  are  created  armed  with  discretionary  powers,  such 
as  have  here  been  bestowed,  men  want  to  know  how  well  or  how  ill  those 
that  have  already  been  created  are  fulfilling  their  functions.  Are 
they  doing  what  was  expected  of  them?  Have  they  demonstrated 
a  superior  capacity  to  deal  with  the  large  affairs  entrusted  to  them?  Has 
their  work  resulted  in  public  good?  Has  private  enterprise  been  benefited 
by  their  labors?  Is  there  as  much  pride  of  achievement  and  eagerness  of 
invention  on  the  part  of  railway  managers  as  there  was  before?  Have  ^;he 
rights  of  investors  been  safeguarded?  Are  the  railroads  under  this  Com- 
mission developing  the  country  and  pushing  out  into  new  fields,  bringing 
the  comforts  of  civilization  to  new  lands  and  new  people  ? 

To  ask  these  questions  is  to  answer  them.  The  railroad  business  is  pros- 
trated; its  credit  impaired;  capital  wUl  not  come  to  its  aid;  there  is  no  new 
construction;  investors  feel  that  they  haVe  been  betrayed  and  forsaken. 
After  four  years'  petitioning  for  higher  rates  the  raUroads  find  themselves 
worse  off  than  they  were  before. 

It  is  not  charged  that  the  present  paralysis  of  the  business  of  transporta- 
tion is  wholly  due  to  the  Inter-State  Commerce  Commission.  Various 
causes  beyond  the  Commission's  control  or  the  control  of  the  roads  them- 
selves have  helped  to  bring  this  situation  about,  but  the  fact  that  such 
forces  have  operated  withou  impelling  the  Commission  to  alleviate  the  prev- 
alent distress,  constitutes  in  itself  a  serious  indictment  of  the  whole  plan  of 
regulation  by  commission.  I  emphasize  this  point,  because  the  Com- 
mission to-day  possesses  powers  it  never  had  before — powers  transcending 
anything  dreamed  of  by  the  minds  that  created  it.  Congress  has  given  it  a 
free  hand  to  deal  with  carriers,  and  the  last  doubt  as  to  the  right  of  Congress 
to  confer  such  additional  authority  has  beendispelled  ;by  the  Supreme  Court 
in  the  Shreveport  rate  decision  and  in  the  Inter-mountain  Rate  case  decision . 

The  determination  of  what  is  just  and  reasonable  in  the  matter  of  railway 
rates  is  fundamental;  it  involves  the  most  exhausting  labor  and  the  utmost 
impartiality.  Yet  the  plain  fact  is  that  this  Commitssion  as  at  present 
constituted  has  not  the  time  at  its  disposal  to  enable  it  to  comply  with  these 
requirements.  Nor  can  the  Commission,  in  the  very  nature  of  things, 
bring  to  its  task  that  absolute  openness  of  mind  so  essential  to  the  exercise 
of  a  judicial  function.  We  are  asking  these  gentlemen  to  act  as  judge, 
jury,  prosecuting  attorney  and  executioner,  and  we  are  expecting  them 
to  do  all  these  things  and  be  fair.     They  cannot  do  it. 

Government  super\'ision  of  the  affairs  of  the  common  carriers  of  the 
country  is  proper  and  right,  and  it  has  come  to  stay.  But  our  present  sys- 
tem is  not  the  way  to  do  it.  The  best  .solution,  it  would  seem,  is  the  one 
proposed  by  a  thoughtful  and  public-spirited  citizen  of  New  York,  by  which 
the  railroads  may  be  nationalized,  given  a  Federal  charter,  and  divided  into 
regional  districts,  governed  by  boards  which  will  confer  with  an  advisory 
board,  each  responsible  to  a  central  board  at  Washington.  This  is  the 
principle  of  the  new  Act  under  which  oiu*  banking  system  is  supervised  and 
controlled,  and  I  have  yet  to  hear  its  general  theory  challenged.  Given 
such  a  system,  with  boards  in  which  business  men  and  railway  experts 
predominate  to  the  exclusion  of  politicians,  with  a  court  to  pa:5s  upon  just 
and  reasonable  rates,  and  we  shall  enter  upon  a  period  of  even-handed 
justice  to  railways  and  public  alike. 


New   York 191.. 

The  endorsement  on  the  reverse  side  of  this  agreement 
reads  as  follows: 

In  consideration  of  one  dollar  paid  to  the  undersigned,  and  of  the  making 
of  the  loans  referred  to  in  the  within  agreement,  at  the  reciucst  of  the 
undersigned,  the  undersigned  hereby  jointly  and  severally  guarantee  to 

The    Bank   of- -.,   its   successors   and   a.ssign.s,    the 

punctual  payment,  at  maturity,  of  the  loans  so  made,  and  hereby  assent 


THE  TERMINATION  OF  THE  COLORADO  STRIKE. 
In  accordance  with  the  vote  on  the  8th  inst.  of  the  United 
Mine  Workers  of  America  of  Colorado,  the  coal  strike  in 
that  State  was  officially  declared  terminated  at  midnight  on 
the  9th.  The  Denver  "News,"  in  annoimcing  the  end  of 
the  disturbances,  on  the  10th  said: 

To-day.  the  first  time  in  four  and  one-half  years,  there  is  no  industria 
warfare  in  the  Northern  Colorado  coal  fields,  while  the  strife  which  has 
been  carried  on  for  fifteen  months  in  the  southern  fields  is  no  more.  Two 
thousand  miners  v/ho  have  been  working  for  thirty-six  small,  independent 
companies  in  the  .southern  fields  voluntarily  surrendered  a  10%  increase 
of  wages  to-day.  This  increase  in  wages  was  granted  under  the  terms  of 
the  Trinidad  convention  by  the  small  companies  which  did  not  join  the  big 
operators  in  holding  out  against  the  demands  of  the  strikers.  Though  the 
Trinidad  contracts  with  these  companies  are  still  in  effect,  the  men  have 
voluntarily  gone  back  to  the  old  scale  in  effect  before  the  strike  was  called. 

This  reduction  in  wages  amounts  to  about  30  cents  per  day  per  man  or 
.S600  a  day  for  the  2.000  miners  affected.  The  union  leaders  point  to  this 
action  as  another  evidence  of  the  good  faith  of  the  men. 

For  the  next  sixty  days,  so  far  as  the  miners  in  the  strike  fields  are  con- 
cerned, their  destinies  practically  will  be  in  the  hands  of  the  six  members  of 
the  National  Executive  Board  who  brought  to  Denver  the  resolutions 
which  the  district  convention  approved,  thereby  ending  the  strike.  These 
men  will  have  full  charge  of  the  work  of  taking  care  of  the  miners  and  their 
families  atid  of  endeavoring  to  obtain  work  for  those  who  have  been  tlirown 
out  of  employment.  They  will  have  charge  of  the  tent  colonies,  which  will 
be  abandonc<l  as  fast  as  the  men  living  in  those  colonies  obtain  work.  As 
soon  as  a  miner  gets  employment,  his  tent  will  be  taken  down  and  stored 
for  future  emergencies. 

The  members  of  the  executive  committee  also  will  have  charge  of  the  dis- 
trict offices,  which  will  be  maintained  at  Trinidad.  WaLsrnburg  and  Flor- 
ence. It  is  said  the  district  organizers  at  those  placi-s  will  be  maintained, 
to  assist  in  the  work  of  relief.  After  the  relief  work  is  well  under  way,  a 
national  organizer  will  be  moved  into  tlie  field  and  will  direct  affairs. 

The  members  of  this  committee  which  will  have  such  complete  super- 
vision of  the  miners'  affairs,  are  Frank  J.  Hayes,  International  VicorPresl- 
deut;  John  R.  Lawson.  Colorado;  Paul  Paulsen.  Wyoming;  David  Framp- 
lon,  Missouri;  Robert  Harlin,  Washington;  Adam  Wilkinson,  Montana. 
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It  is  estimated  that  24,000  persons  are  on  the  union  relief  list  at  present. 
8.400  of  this  number  being  men.  There  are  about  750  tents,  all  told, 
costing  about  $40  apiece.  Most  of  the  tents  have  floors  and  board  sides, 
for  better  protection  against  incement  weather.  The  largest  colony  is  at 
Ludlow  and  other  tent  colonies  are  situated  at  Sopris,  Oak  Creek,  Stark- 
ville,  Forbes,  Walsenburg,  Crested  Butte  and  Rugby. 


The  Federal  Commission  on  Industrial  Relations  concluded 
its  hearings  on  the  Colorado  strike  this  week.  The  in- 
quiry was  opened  at  Denver  on  the  2d  inst.  The  plan  of 
John  D.  Rockefeller  Jr.  for  a  conciliation  board  within  the 
Colorado  F'uel  &  Iron  Co.  for  the  settlement  of  disputes 
between  the  company  and  its  employees  was  discussed  be- 
fore the  Commission  on  the  15th  inst.  J.  F.  Welborn, 
President  of  the  Colorado  Fuel  &  Iron  Co.,  read  a  letter 
from  Mr.  Rockefeller,  indorsing  a  suggestion  by  W.  L. 
Mackenzie  King,  ex-Secretary  of  Labor  of  Canada,  outlining 
the  scheme.  The  plan  pro\aded  for  the  appointment  of 
one  or  more  boards,  on  which  officers  of  the  company  and 
the  employees  should  be  represented.  A  member  of  the 
Federal  Commission  is  reported  to  have  announced  unoffi- 
cially on  the  12th  inst.  that  a  recommendation  for  a  compul- 
sory arbitration  Act  and  a  permanent  arbitration  commis- 
sion with  authority  to  conduct  a  continuous  scientific  in- 
vestigation into  the  cause  of  industrial  unrest,  and  thus  keep 
in  close  touch  with  the  capital  and  labor  situation  through- 
out the  country  at  all  times,  is  to  be  the  main  point  in  the 
report  of  the  Commission  to  be  made  to  Congress  next 
spring. 


Formal  organization  of  President  Wilson's  new  Colorado 
Strike  Commission  was  effected  at  Washington  on  the  12th 
inst.,  with  Seth  Low  of  New  York  as  Chairman.  The  other 
members  of  the  Commission  are  Patrick  Gilday  of  Clear- 
field, Pa.,  and  C.  W.  MiUs  of  Philadelphia.  'The  Com- 
mission was  appointed  before  settlement  of  the  strike  of 
Colorado  coal  miners  so  as  to  be  ready  to  act  in  the  event 
of  future  disputes.  Following  a  conference  with  Secretary 
of  Labor  Wilson  on  the  12th,  Mr.  Low  made  the  following 
announcement . 

The  Commission  has  arranged  to  have  its  headquarters  in  the  rooms  of 
the  Chamber  of  Commerce  Building,  63  Liberty  St.,  New  York.  For  the 
moment  there  seems  to  be  no  reason  why  we  should  go  to  Colorado.  We 
shall  confer  from  time  to  time,  and  will  be  guided  by  circumstances  as  to 
our  policy. 


SECRETARY  HOUSTON  AND  RURAL   CREDITS  AND 

COTTON. 
A  discussion  of  the  subject  of  rural  credits  formed  part  of 
the  annual  report,  made  public  on  the  10th  inst.,  of  David  F. 
Houston,  Secretary  of  Agriculture.  Newspaper  statements 
bearing  on  the  report,  in  which  it  was  made  to  appear  that 
he  was  opposed  to  rural  credits  legislation,  caused  the  issu- 
ance by  his  Department  of  a  statement  this  week  specifically 
setting  out  his  position  in  the  matter.     This  statement  said: 

The  Secretary  of  Agriculture  in  his  annual  report  discusses  at  some 
length,  among  other  things,  the  question  of  rural  credits.  He  calls  atten- 
tion to  the  fact  that  this  important  problem  still  awaits  full  solution;  that 
It  Ls  primarily  one  of  extending  banking  machinery  and  facilities  into  the 
country  districts  for  the  convenience  and  the  assistance  of  the  riu^al  popu- 
lation and  of  the  effective  mobilizaion  and  utilization  of  the  resources  of 
the  country  people  themselves.  He  expresses  the  opinion  that  there  is 
nce<led  to  supplement  existing  agencies  proper  legislation  establishing  a 
land  mortgage  banking  system  operating  through  private  funds  and  also 
cgislation  authorizing  and  encouraging  local  personal  co-operative  credit 
associations. 

The  .Secretary  gives  the  principal  features  of  several  rea.sonably  satisfac- 
tory proposals  for  establishing  a  land-mortgage  banking  system,  and 
alwj  dLwuHses  the  characteristics  of  co-operative  credit  as.sociations  whose 
form  and  operations  have  been  satisfactory.  He  points  out  that  these  two 
things  are  neiided  to  supplement  the  existing  banking  system  and  the  legis- 
lation tMtablishlng  the  now  t'edcral  Keserve  system.  He  especially  calls 
attention  to  the  provisions  of  the  Federal  Keserve  Act.  which  was  dojsigned 
to  give  commercial  paper  arising  out  of  agricultural  transactions  the  i)rivil- 
i!ge  of  discount  under  the  iteserve  system,  the  law  providing  that  notes  aris- 
ing out  of  agricultural  transactions  may  have  a  maturity  of  six  months  in_ 
Ktwid  of  ninety  days,  and  also  providing  that  the  national  banks  under  cct 
tain  drcumstanccH  may  loan  on  unencuiiilx-nid  farm  lands. 

The  Secretary  Indicates  that  the  chief  difference  of  oi>inion  arises  ove^ 
whf^lhor  there  should  be  special  aid  furnished  by  the  Government  and  that 
lher(!  seisniH  t«  be  no  emergency  which  reiiulres  or  justifies  special  (Jovern- 
ineiit  assistance  directly  to  the  farmers. 

To  cjuoto  from  the  report  itself.  Secretary  Houston,  in 
dealing  with  the  question  of  rural  credits  and  related  subjects, 
said: 

There  scorns  to  bo  no  omorgoncy  which  requires  or  Justifies  GoviTnment 
a.H8lstanCK  to  th<!  farmers  <llre<:tly  through  the  use  of  the  CovcTiwtKrnl'H  cash 
or  the  (iovertimirnl's  cnxllt.  The  American  farmer  Is  sturdy,  iiKlependeiit 
and  self  r(;llaTit.  lie  Is  not  In  the  (M>n<litl<)fi  of  serfdom  or  sctnl  serfdom  In 
which  wore  some  of  the  Kurop(>an  peoples,  for  whom  (Jovernnientald  was  ex- 
tended In  Home  form  or  other  during  the  last  century. 

It  Is  the  Ju<lgTni!iit  of  the  l)(«t  stu<leiits  of  (!<;()nomlc  conditions  here  that 

efcf.   neiKlerl   to  suppleinent   «!xlsllng   aKriicle.s  a   proper   land  niorlg.igi^ 

anluiig  syHtuin  operating  through  i)riv;ile  fimclH,  Just  as  other  banUIng  in- 

Mtullons  op(Tato,  and  this  Judgment  la  shared  by  the  leaders  of  economic 

i.huughl  abroad. 


The  Federal  Reserve  Act,  so  far  from  discriminating  against  the  farming 
classes,  distinctly  bears  them  in  mind,  and  while  not  discriminating  in 
favor  of  them,  takes  just  and  particular  knowledge  of  their  requirements. 

The  students  of  rural  credit  recognize  the  desirability  of  another  piece 
of  l^islation  which  may  probably  be  had  at  the  hands  of  the  several  States 
or  of  the  Federal  Government,  namely,  legislation  authorizing  and  encour- 
aging local  personal  co-operative  credit  associations.  Some  States  have  al- 
ready taken  steps  in  this  direction,  and  others  are  contemplating  taking 
them.  Such  associations  as  these  will  perhaps  render  their  largest  service 
n  the  sections  of  the  country  where  there  are  many  small  farmers  whose  in- 
dividual resources  may  not  be  sufficient  to  enable  them  to  secure  the 
requisite  credit.  Their  largest  field  for  operations  would  probably  be  the 
South. 

Characteristics  of  such  associations  of  small  farmers  are:  Unlimited  lia- 
bility of  members;  the  pledging  of  the  faith  of  each  to  the  other  and  of  the 
whole  to  the  lender;  the  use  of  funds  for  clearly  defined  productive  purposes, 
and  the  supervision  by  the  association  of  the  use  made  of  the  funds. 

It  has  been  objected  that  the  featuer  of  unlimited  liability  will  prevent 
the  organization  of  such  associations  in  this  country,  but  in  certain  sec- 
tions of  the  nation  the  liability  of  small  farmers  is  already  unlimited,  and 
this  could  not  be  said  to  be  an  insurmountable  obstacle. 

In  reference  to  such  proposed  associations,  as  well  as  to  land-mortgage 
banks,  it  is  of  the  utmost  importance  that  attention  be  centred  on  the  use 
which  may  be  made  of  borrowed  money.  It  is  of  high  importance  that  there 
should  be  guaranties  of  the  use  of  funds  secured  for  productive  purposes 
on  the  farms  covered  by  mortgages  or  other  obligations;  otherwise  the 
field  for  speculation  will  be  opened  and  more  harm  may  result  than  good. 

In  urging  farmers  generally  to  diversify  their  products, 
and  especially  to  produce  beef,  swine  and  poultry,  at  least 
for  home  consumption,  the  Secretary  says: 

If  farmers  in  the  South  had  practiced  diversification  on  a  sufficiently 
arge  scale,  producing  their  own  home  supplies,  that  section  would  not  be  in 
Its  present  hard  case.  The  experts  of  this  Department  are  laboring  earn- 
estly to  bring  about  a  better  direction  of  the  agricultural  jwitivities  of  the 
South. 

With  regard  to  the  Cotton  Futures  Act,  which  he  declares 
is  "the  first  definite,  systematic,  legal  approach  to  the  solu- 
tion of  difficult  problems  in  this  field  of  distribution,"  Sec- 
retary Houston  commented  as  follows: 

Interest  in  the  economics  of  the  cotton  situation  has  grown  rapidly  in 
recent  years,  and  has  been  especially  marked  during  the  present  season 
because  of  the  difficulties  arising  out  of  the  European  war.  The  enactment 
of  this  legislation  is  of  importance  to  cotton  growers  because  of  the  fact 
that  in  normal  years  the  price  when  the  farmer  sells  is  usually  based  di- 
rectly on  the  quotations  of  the  future  market.  The  Act,  by  prescribing  a 
form  of  contract,  provides  that  future  contracts  must  be  based  on  uniform 
standards  established  by  the  Department  of  Agriculture;  prohibits  the  pro 
forma  deliveries  and  the  tendering  of  cotton  of  less  than  seven-eighths  inch 
in  staple  in  settlement  of  future  contracts;  provides  for  the  settlement  for 
grades  above  or  below  the  basis  grade  in  accordance  with  prevailing  com- 
mercial differences;  allows  an  appeal  to  the  Department  of  Agriculture  in 
case  of  a  dispute  as  to  grades,  staple  or  quality  of  cotton  tendered  in  settle- 
ment; lodges  power  with  the  Department  to  ascertain  conunercial  differ- 
ences actually  pervailing  in  the  spot  markets,  and  thus  to  safeguard  the 
exchanges  from  unintentional  error  which  might  subject  their  contracts  to 
taxation;  makes  it  the  duty  of  the  Department  to  determine  which  are  bona 
fide  spot  markets,  and  to  designate  the  ones  which  shall  be  used  as  a  basis 
for  determining  commercial  differences;  and  imposes  a  prohibitive  tax  upon 
contracts  for  future  delivery  of  cotton  on  a  basis  price  if  they  do  not  conform 
to  the  terms  of  the  Act. 

Secretary  Houston  also  had  something  to  say  concerning 
the  warehousing  of  cotton  and  grain  and  recommended  con- 
sideration of  legislation  to  establish  a  permissive  warehousing 

system;  on  this  subject  he  said: 

Comparatively  few  of  the  small  towns  have  warehouses.  Taking  the 
entire  cotton  belt,  it  is  probably  true  that  the  warehouses  now  in  existence 
could  store  the  cotton  that  would  be  offered  during  any  ordinary  season, 
but  the  warehouses  are  not  evenly  distributed.  Most  of  them  are  con- 
structed without  reference  to  the  standards  recognized  by  underwTiters 
and  have  to  pay  a  high  insurance  rate.  Few  of  them  are  bonded. and 
financial  institutions  which  might  advance  money  on  cotton  certificatea 
from  bonded  warehouses  are  cautious  in  dealing  with  them.  If  the  ware- 
houses in  existence  were  remodeled  so  as  to  comply  with  underwriters' 
requirements,  and  were  bonded,  and  if  adequate  business  methods  were 
adopted,  the  financing  of  the  cotton  crop  would  be  materially  improved. 
Such  a  system  would  furnish  relief  in  times  of  emergency  and  would  form 
a  useful  i)art  of  a  normal  distributive  system.  It  is  probable  that  a  Fed- 
eral law  for  a  permissive  warehousing  system  would  stimulate  this  desirable 
development. 


THE  SECRETARY  OF  LABOR  ON  THE  COLORADO  AND 
MICHIGAN  STRIKES. 

Discussing  the  strikes  in  the  Colorado  coal  fields  and  the 
Calumet  (Mich.)  copper  region.  Secretary  Wilson  of  the 
Department  of  Labor,  in  his  annual  report  submitted  on 
the  14th,  expresses  the  conviction  that  had  the  owners  of 
the  properties  dealt  with  the  disputes  at  tlH>,  start  "there  is 
reason  to  believe  that  no  strike  would  have  occurred." 

In  his  commenis  on  the  Michigan  strike  ho  said: 

If  the  managers  of  the  j)roperty  involved  in  this  strike  had  dealt  with 
the  dispute  at  its  iTK-ep'i<"i.  •'i'*  "^  principal  owners  (Messis.  .Sli.iw  Jind  .\gas- 
siz)  might  liav(!  done  had  th(\v  been  on  tlii>  ground  and  i)i'rson.illy  in  ehargo, 
lUvTi'  is  re.'ison  to  believo  that  no  strike  wouhl  have  occurred.  But  the  local 
siiiXM-lntendeiit,  doubtless  an  excellent  property  manager,  appears  by  Iho 
rejxjrts  to  liave  been  a  i)<)or  manager  of  men.  When  the  iniployees  .solicited 
a  conference  with  him  In  order  to  presi^nl  giievances,  their  recpiesl  was  en- 
tirely Ignored.  It  appe.-irs  to  have  been  this  treatment  that  pricipitat(<<l 
the  strike  and  kindred  treatment  that  prevented  subsequent  negotiations 
for  terminating  it,  fairly.  No  rights  of  the  company  couUI  have  been  in- 
jured, nor  any  pn-judice  to  Its  business  Incurred,  by  a  courti-ous  reception 
of  complaints  from  the  enii>loyei>s.  followe<l  by  removing  grievances  if 
real  or  expliilning  them  away  If  mistaken. 

Whatever  may  have  been  tlu!  responsibility  of  the  workmen  for  (ho 
strike  and  its  Incidents,  the  local  mnrmgemi-iit  c.-mnot  be  wholly  nc(iiiltto<i; 
and  upon  the  elementary  principle  of  agency,  as  sound  in  morals  as  In  law, 
ultlmatolresponslbllityiniustlrestluponlthe  owners. 
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Speaking  specifically  on  the  Colorado  strike,  lie  had  the 
following  to  say: 

The  coal  strike  in  Colorado,  which  has  necessitated  the  use  of  Federa 
troops,  is  another  conspicuous  instance  of  industrial  warfare  in  which,  how- 
ever heavily  the  responsibility  may  rest  upon  the  strikers,  it  must  attach 
also  to  the  local  management  of  the  property  involved  and  therefore  to  the 
responsible  owners.  In  its  early  stages  this  strike  could,  as  stated  in  the 
first  annual  report,  "have  been  settled  upon  fair  terms  had  the  proposals  of 
the  Department  of  Labor  for  arbitration  by  an  unbiased  board  chosen  by 
mutual  agreement  been  promptly  accepted." 

The  report  is  devoted  principally  to  a  review  of  the  labor 
disputes  the  Department  has  successfully  mediated  during 
the  last  year,  and  it  defines  at  some  length  the  principles 
upon  which  the  Department  acts  in  such  cases.  Of  the  medi- 
ation and  conciliation  work  the  report  says: 

It  should  be  understood,  therefore,  that  mediation  does  not  mean  arbitra- 
tion, compulsory  or  otherwise.  Nor  is  it  in  any  other  sense  a  judicial 
function.  The  function  is  one  of  negotiation.  Neither  the  Secretary  nor 
Commissioners  of  Conciliation  whom  he  appoints  are  arbitrators.  Though 
they  may  propose  arbitration  when  circumstances  seem  to  call  for  it,  they 
do  not  themselves  act  as  arbitrators,  and  it  is  contrary  to  the  policy  of  the 
Department  of  Labor  for  them  to  do  so. 

What  the  Commissioners  of  Conciliation  seek  to  do  is  to  bring  employer 
and  employee  together,  so  that  they  may  work  out  their  differences  be- 
tween themselves  peaceably  and  amicably,  as  business  men  with  legitimate 
differences  to  adjust.  When  commissioners  fail  in  that  way  to  get  em- 
ployee and  employer  together,  mediation  is  resorted  to.  The  commission- 
ers negotiate  between  representatives  of  the  employee  and  represenatives 
of  the  employer  in  an  effort  to  find  some  mutually  satisfactory  basis  of 
agreement.  Failing  also  in  that,  the  commissioners  endeavor  to  get  the 
conflicting  parties  to  agree  to  a  basis  of  arbitration,  the  award  to  decide 
nothing  but  the  points  actually  in  dispute.  Any  of  those  three  courses  is 
preferable  to  a  strike. 

When  the  Department  is  unable,  whether  through  commissioners  of 
conciliation  or  otherwise,  to  get  the  parties  to  meet  and  work  out  their  own 
problems,  or  agreed  upon  an  adjustment  by  way  of  mediatorial  negotia- 
tion, or  to  adopt  arbitration  by  arbitrators  of  their  own  choosing,  then 
there  is  nothing  further  the  Department  can  do  than  to  give  to  the  public 
the  information  necessary  to  enable  it  to  pass  a  fair  judgment  upon  the 
merits  of  the  dispute. 

It  is,  then,  the  policy  of  the  Department  of  Labor,  and  has  been  its 
custom  to  appoint  in  important  cases  two  or  more  commissioners  of  con- 
ciliation of  the  kind  just  described,  so  that  the  Secretary  may  be  intelli- 
gently advised  of  the  merits  of  the  dispute  from  all  angles  on  both  sides. 
This  was  done  in  the  case  of  the  Colorado  coal  strike,  one  of  the  commis- 
sioners in  that  case  being,  as  already  stated,  a  miner  whose  labor  affilia- 
tions pointed  to  possible  sympathy  with  the  strikers,  the  other  being  a  mine 
operator  whose  business  affiliations  pointed  possibly  to  sympathy  with  the 
mine  operators.  But  both  were  fair-minded  as  well  as  technically  compe- 
tent men.  Their  joint  recommendation,  approved  by  the  department  and 
the  President  and  accepted  by  the  strikers,  is  confidently  submitted  as 
evidence  of  the  good  faith  of  the  Department's  commissioners  of  concilia- 
tion and  of  the  wisdom  of  its  general  policy  in  mediation  and  conciUation 
work. 


DEFECTS  IN   METHODS  OF  TREATING  RAILROADS. 

In  an  address  on  the  subject  of  "The  Railroads  and  the 

Public"  at  the  dinner  in  Indianapolis  of  the  Economic  Club 

on  the  15th  inst.  Ivy  L.  Lee,  Executive  Assistant  of  the 

Pennsylvania  Railroad,  said  in  part: 

The  railroads  serve  the  public;  the  public  regulates  the  railroads.  The 
public  has  a  right  to  expect  the  service;  the  railroads  have  a  right  to  expect 
adequate  pay  for  what  they  do.  See  how  regulation  piles  on  the  agony 
of  railroads:  Arbitration  boards  establish  rates  of  wages  to  apply  alike 
on  prosperous  and  bankrupt  lines,  with  no  power  to  make  provision  to 
pay  the  bill.  States  and  communities  with  accelerating  pace  assess  taxes 
upon  railroads,  but  give  no  guarantee  that  there  will  be  corresponding  abil- 
ity to  pay. 

The  nation  and  the  States  assess  charges  of  all  kinds;  they  demand  better 
and  increased  mail  service;  they  restrict  hours  of  labor,  they  order  certain 
safety  appliances — all  desirable  no  doubt — but  there  is  no  simultaneous 
provision  for  compensation.  We  assume  that  the  railroad  treasury  is  full 
and  everybody  can  help  themselves.  Meanwhile  railroad  net  revenues 
dwindle  and  the  difficulties  of  rendering  proper  service  to  the  public  ac- 
cumulate. 

There  are  four  fatal  defects  in  our  present  method  of  treating  railroads: 

(1)  We  act  as  if  every  railroad  stock  was  watered,  as  if  every  railroad 
was  plundering  the  people — neither  of  which  we  really  believe  to  be  true; 
and  we  forget  that  when  we  invited  private  capital  to  build  railroads  we 
impliedly  promisefl  them  fair  treatment. 

No  one  could  seriously  maintain  that  we  could  have  obtained  the  money 
to  build  our  matchless  transportation  sj'stem  if  investors  could  have  antici- 
pated the  treatment  they  have  received.     The  remedy  is  common  fairness. 

(2)  We  act  as  if  our  railroad  sj'stem  was  complete,  and  as  if  we  did  not 
have  to  offer  any  inducements  to  the  world  to  provide  out  of  its  savings 
the  money  with  which  to  extend  and  improve  our  railroads  of  the  future. 

Private  capital  is  timid,  and  it  goes  wherever  it  is  treated  best.  If  our 
country  is  not  to  stand  still,  if  the  people  are  to  have  adequate  railroad 
service  in  the  future,  wo  must  take  thought  of  the  morrow. 

(3)  The  States  hopelessly  conflict  with  each  other  and  with  the  Federal 
Government  in  their  demands  upon  railroads,  to  the  continuous  embar- 
ras.sment  of  the  railroads.  This  Government  of  ours  was  organized  to 
abolish  customs  barriers  between  the  States.  There  was  no  thought  of 
railroads  then.  But  now  through  State  railroad  regulation  we  allow  to 
be  erected  a  barrier  to  free  trade  between  the  States  quite  a.s  effective  as 
the  customs  tariffs  of  colonial  days.  The  trade  of  our  people  is  one;  the 
problem  of  transportation  for  our  people  is  one,  and  should  be  dealt  with 
by  the  nation  for  the  people  as  a  whole. 

(4)  Railroads  are  essentially  business  Institutions.     Their  problems  ar-  I 
business  problems.     The  succes.sful   business  man   must  act  quickly,   he  | 
must  adjust  his  affairs  promptly  to  changing  conditions.     We  have  de- 
veloped a  system  of  regulation,  however,  which  clogs  In  it's  slow  movement. 
Instead  of  facilitates,  the  movement  of  the  machinery  of  trade. 

The  decisions  of  regulating  boards  often  come  too  slowly.  If  regulation 
Is  to  be  a  success,  some  plan  must  be  devised  whereby  decisions  one  way 
or  the  other  shall  be  rendered  promptly.  The  doctor  must  act  .speedily 
if  be  is  to  .vave  the  patient;  autopsies  are  interesting  and  valuable,  but  they 
are'too  late. 


In  order  that  the  American  people  shall  not  be  driven  into  the  benumbing 
and  paralyzing  policy  of  government  ownership,  it  is  time  for  the  people 
of  our  country  to  face  the  problem  which  confronts  them. 

The  insurance  companies  of  this  country  have  30,000,000  policyholders. 
These  policyholders,  through  their  companies,  own  $1,500,000,000  in 
railroad  securities. 

The  savings  banks  have  10.000,000  depositors,  who  through  these  banks 
own  $800,000,000  in  railroad  securities. 

The  railroads  employ  nearly  2,000,000  men,  and  these  employees  earn 
the  daily  bread  for  probably  10,000,000  persons. 

The  people  should  regulate  the  railroads,  but  regulation  should  not  mean 
repression — it  should  mean  help  and  construction. 

It  should  not  mean  strangulation,  but  a  guarantee  of  health  and  strength. 

It  should  mean  co-operation  between  the  public  and  the  railroads  for 
the  mutual  advantage  of  both. 

Everybody  uses  the  railroads.  The  railroads  are,  as  the  President  says, 
"the  one  common  interest  of  our  industrial  life."  The  railroad  problem 
is  the  people's  problem. 

The  ^vrong  solution  means  stagnation  and  economic  sterility;  the  right 
solution  means  a  continuance  of  our  material  and  industrial  welfare. 


SECRETARY  DANIELS  AND  THE  NAVY. 
In  his  annual  report  made  public  on  the  11th  inst  Secretary 
Daniels  of  the  Navy  congratulates  the  President,   as  the 
na\'y's  commander-in-chief,  upon  "the  record  it  has  made 
upon  its  preparedness  for  duty  and  upon  the  reliance  you 
(the  President)  can  place  upon  it  in  any  time  of  national 
need."     Mr.  Daniels's  report  also  embodies  an  expression 
of  hope  for  ultimate  universal  disarmament.     The  complete 
building   program   for   the   coming   year  recommended   by 
Secretary  Daniels  comprises  2  dreadnoughts,  6  destroyers,  8 
or  more  submarines,  one  to  be  a  large  seagoing  craft,  and  the 
others  of  smaller  size  for  coast  defense  operations;   1  gunboat 
and  1  fuel-oU  ship.     If  this  program  is  followed  out,  Mr. 
Daniels  saj^s,  "the  increase  will  be  noteworthy  and  will  give 
us  a  well-rounded  navy,  equal,  if  not  superior,  to  that  of  any 
navy  in  the  world,  ship  for  ship  and  man  for  man."     Secre- 
tary Daniels's  program,  he  states,  follows  the  policy  of  the 
General  Board  recommendations,  but  reduces  the  number 
of  ships  of  each  class  asked  for.     The  Board  recommended 
the  construction  of  the  following  as  the  1916  program:    4 
dreadnoughts,    16    destroyers,    3    seagoing    submarines,    16 
coast-defense  submarines,  4  scout  cruisers,  4  gimboats,  2 
fuel-oil  ships,  1  destroyer  tender,  1  submarine  tender,  1  navy 
transport,  1  hospital  ship,  1  supply  ship,  and  a  So.OOO.OOO 
appropriation  for  navy  air  craft.     The  Board  was  acting 
on  its  policy  looking  to  the  completion  in  1919  of  a  fleet  the 
main  line  of  which  would  be  48  battleships.     In  its  report, 
transmitted  by  the  Secretary,  it  is  stated  that  the  present 
situation  of  the  battleship  fleet  is  10  ships  behind  that  pro- 
gram, the  total  of  those  in  commission,  under  construction 
and   authorized   for   completion   in    1919   being   37.     Sub- 
marines come  in  for  extended  discussion  by  the  Secretary  and 
the  General  Board.     "Recent  developments  in  naval  war- 
fare," Mr.  Daniels  says,  "have  strengthened  faith  in  the 
efficacy  of  the  submarine."     He  adds:    "In   view  of  the 
demonstrated  power  of  the  submarine,  I  would  impress  upon 
Congress  the  importance  of  making  a  larger  increase  in  the 
submarine  craft,  appropriating  generously  therefor  without 
reducing  the  appropriations  for  other  craft.     The  estimates 
for  these  were  reduced  to  the  minimum.     That  our  navy  has 
not  neglected  the  construction  of  submarines  will  be  seen  by 
a  comparison  of  our  strength  in  this  craft  with  that  of  foreign 
navies.     It   is  roughly   estimated   that   there  are   built  or 
building  for  the  various  navies  the  following  number  of  sub- 
marines: England,  84;  France,  76;  United  States,  51;  Ger- 
many, 31;    Japan,   17.     This  estimate  was  made  in  July 
of  this  year." 

Of  aviation  the  Secretary  says: 

"Air  craft  have  demonstrated  in  the  present  war  in  Europe  that  no 
military  arm  is  complete  which  lacks  them.  Thoy  will  not  replace  vessels 
of  war,  but  will  extend  the  field  of  operations  to  the  air  as  well  jis  on  the 
surface  of  and  underneath  the  water.  They  provide  the  b(\st  means  for 
discovering  submarine  mines,  and  have  now  become  an  indispensable 
naval  adjunct.  We  are  but  in  the  infancy  of  air  craft.  The  development 
in  the  manufacture  of  these  craft  in  this  country  needs  to  be  stimulated, 
and  the  success  of  this  arm  of  the  military  service  abroad  will  be  a  mighty 
stimulus    to   American    manufacturers." 

The  General  Board  in  its  reference  to  this  subject  refers 
to  its  recommendations  in  1913,  which  "brought  to  the 
attention  of  the  Department  the  dangerous  situation  of  the 
country  in  the  lack  of  aircraft  and  airmen  in  both  the  naval 
and  military  services.  In  our  present  condition  of  unpre- 
paredncss,  in  contact  with  any  foe  possessing  a  proper  air 
service,"  it  saj's,  "our  scouting  would  be  blind.  We  would 
be  without  the  means  for  detecting  the  presence  of  sub- 
marines, of  mine  fields,  or  of  attempting  direct  attack  on 
the  enemy  from  the  air,  while  our  own  movements  would  be 
an  open  book  to  him.  The  General  Board  cannot  too 
strongly  urge  that  the  Department's  most  serious  thought 
be  given  to  this  matter,  and  that  Congress  be  asked  for  an 
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appropriation  of  at  least  §5,000,000  for  the  purpose  of 
establishing  an  efficient  air  service."  Under  the  building 
program  recommended  by  the  Secretary,  the  total  appro- 
priation asked  for  the  Department,  excluding  "pay  of  the 
navy,"  "pay  of  the  marine  corps"  and  "public  works,"  is 
8136,569,409  88,  or  about  $2,000,000  less  than  the  appropri- 
ations for  the  present  fiscal  year.  Under  the  recommendations 
of  the  General  Board  the  appropriation  required  would  be 
nearly  $200,000,000.  The  General  Board  adds  to  its  recom- 
mendations an  appropriation  of  $5,000,000  for  the  construc- 
tion of  aircraft.  At  a  hearing  before  the  House  Naval  Com- 
mittee on  the  10th  inst.  Secretary  Daniels,  when  questioned 
as  to  the  advisability  of  building  four  instead  of  two  dread- 
noughts this  year,  declared  that  "we  are  not  building  against 
anybody",  and  that  "we  should  go  on  just  as  if  therewereno 
war".     He  is  quoted  in  the  "Times"  as  saying: 

"I  stand  for  the  regular  normal  rate  of  construction.  If  the  revenues 
of  the  country  were  sufficient  to  provide  it,  I  should  favor  authorizing  four 
new  battleships  this  year.  But  as  the  revenues  are  not  .sufficient,  I  say 
two  battleships  is  the  minimum  for  this  year  to  insure  the  development  of  a 
strong  navy.  If  the  revenues  were  abundant  I  would  rather  have  forty- 
eight  battleships  by  1919,  but  I  would  not  feel  that  that  was  important  if  we 
go  forward  with  our  regular  program." 

As  to  whether  we  would  not  be  in  better  position  to  pro- 
pose disarmament  if  we  were  to  stop  heavy  building  pro- 
grams, the  Secretary  said: 

"I  think  it  would  be  unwise  to  act  differently  in  any  particular  now  than 
we  acted  before  the  war.  It  would  be  a  great  mistake  if  we  were  now  to 
say  that  because  we  hope  for  universal  disarmament  we  should  stop  building. 
I  think  we  would  be  in  far  better  condition  to  propose  disarmament  if  we 
kept  on.  An  adequate  navy  is  what  we  need.  It  should  not  be  bigger 
than  England's  or  Germany's  or  that  of  any  country  in  particular.  You 
are  not  going  to  get  an  adequate  national  defense  in  either  the  army  or  the 
navy  for  every  possible  emergency.  The  people  will  not  tolerate  a  large 
standing  army  or  a  navy  that  in  its  cost  impoverishes  the  country,  as  do 
some  of  those  of  the  European  Powers.  We  are  not  going  into  competition 
with  the  military  nations.  If  Canada  or  any  of  our  neighbors  had  great 
navies  and  armies  we  would  have  to  adopt  a  military  poUcy,  and  we  might 
need  a  large  standing  army  and  a  great  navy.  We  should  not  alter  our 
building  policy  until  we  know  the  conditions  after  the  war.  There  may  be 
much  to  learn  in  regard  to  the  character  of  successful  ships." 

Secretary  Daniels  outlined  a  plan  for  a  naval  reserve  to 
keep  25,000  trained  former  sailors  of  the  navy  for  practi- 
cally instant  service,  and  indicated  that  all  retired  officers 
were  being  registered  for  that  pm*pose  now. 


Pending  change  in  rural  delivery  system  computation  of  carriers'  salaries 
on  basis  of  services  performctl ,  dependent  on  bulk  of  mail  carried ,  to  stimu- 
late business. 

Readjustment  of  postmasters'  salaries,  on  basis  of  changes  in  business 
handled. 

Granting  the  department  legal  jurisdiction  over  selection  of  sites  and 
designs  for  postal  buildings. 


GOVERNMENT  OWNERSHIP  OF  TELEPHONES  AND 
TELEGRAPHS  AGAIN  URGED. 
In  his  annual  report  to  Congress  this  week  Postmaster- 
General  Burleson  renews  the  recommendation  embodied  in 
his  report  of  a  year  ago  "that  Congress  seriously  consider 
the  question  of  declaring  a  Government  monopoly  over  all 
utilities  for  the  public  transmission  of  intelligence,  and  that 
steps  be  taken  as  soon  as  practicable  to  incorporate  into  the 
postal  establishments  the  telegraph  and  telephone  systems 
of  the  country."     Mr.  Burleson  says: 

"They  inherently,  as  well  as  constitutionally,  belong  to  the  postal 
service.  The  firm  conviction  of  the  Department  is  here  reiterated  that 
telegraph  and  telephone  service  is  inevitably  monopolistic  and,  when  oper- 
ated under  private  control,  does  not  render  the  maximum  of  public  service 
at  the  minimum  cost  to  the  whole  people. 

"It  is  an  interesting  fact  that,  whereas  policies  of  Government  have  been 
advocated  and  some  adopted,  the  con.stitutionality  of  which  have  been 
8eriou.sly  questioned,  the  principle  of  Government  ownership  and  control  of 
the  telegraph  and  telephone  finds  its  greatest  strength  in  the  Constitution. 
This  opinion  has  been  shared  by  practically  all  Postmasters-General  of  the 
United  States,  who  have  held  that  the  welfare  and  happiness  of  the  nation 
depend  upon  the  fullest  utilization  of  these  agencies  by  the  people,  which 
can  only  be  accomplLshed  through  Government  ownership.  It  is  therefore 
recommende<l  that  early  action  be  taken  by  Congress  looking  to  the  accom- 
plLshmcnt  of  this  end. 

It  Is  also  recommended  that  the  telegraph  and  telephone  facilities  of 
Alaska,  Porto  Rico  and  the  Hawaiian  Islands  be  at  once  taken  over  and 
operated  by  the  Post  Office  Department.  A  largo  part  of  the  property 
Involved  Is  already  Government-owned  and  operated  in  Alaska  by  the 
War  Department  In  Porto  Uico  by  the  insular  government. 


POSTMASTER  RECOMMENDS  INCREASE  IN  SECOND- 
CLASS    POSTAGE     RATES— HIS    RECOMMENDA- 
TION   REGARDING    RAILWAY    MAIL    PAY. 
In  addition  to  liis  recommendations  concerning  the  Fodonil 
control  of  the  t(;l(;i)fiono  and  tolej;:raph  lines  made  by  Post- 
master-General   Burleson,    the   following    recommendations 
are  contained  in  liis  annual  report: 

1'a.H.Hagc  by  .S(-nal<!  of  [londlnK  bill  providing  space  basis  iiistiuid  of  weight 
basis  of  com|)enHalIon  for  niilroads  on  mall  carrlwl. 

KaisInK  of  second  cUiss  rates,  on  i>ublicatlons  other  than  newspapers 
IfMucd  onco  a  week,  from  one  to  two  cents  a  j)Ound. 

Hubstltutlon  of  contract  ".star  route"  system  for  Halarletl  rural  carrier 
Borvlco  to  eliminate  .$10. ()()() .000  annual  loss  on  rural  dc^livcry. 

Post  orflco  co-opcTalliiM  with  .Stale  governmunts  In  road  building,  where 
ImprovemontH  Insure  belter  postal  stTVlco. 

Kalslng  maximum  balance  m.-ccp table  at  i>ofltal  banks  from  $.500  to  $2,000, 
InlCTcst  payments  to  bo  limited  to  SI  .000.  Itemoval  of  monthly  deposit 
limit  rmtrlcllon. 

A<,Tlal  mall  service  where  topography  warrantH,  and  extension  of  motor 
truck  and  automobile  scrrvlce. 


Regarding  the  proposed  change  in  railway  mail  pay,  the 
report  says:  "The  principal  feature  of  the  plan  favored  by 
the  Department  involves  substitution  of  a  space  basis  for 
the  existing  weight  basis  of  determining  pay  except  closed 
pouch  service.  This  general  contention  was  sustained  by 
the  joint  committee  of  Congress  on  railway  mail  pay,  which 
embodied  it  in  its  suggested  bill.  The  joint  committee,  how- 
ever, applied  the  principle  to  all  classes  of  railroad  mail 
service."  It  also  adds  that  the  enactment  of  the  pending 
legislation  "will  conclude  a  long  and  ve.xatious  controversy 
over  railroad  mail  rates,  and  inaugurate  a  plan  of  adjust- 
ment which  will  be  entirely  fair  to  the  railroad  companies 
and  be  most  economical  and  advantageous  in  the  adminis- 
tration of  the  postal  service." 

The  report  states  that  newspapers  and  periodicals  handled 
in  1914  under  the  second-class  rate  of  one  cent  a  pound 
totaled  over  1,000,000,000  pounds,  an  increase  of  2.94% 
over  1913,  with  a  resultant  "drain  on  postal  revenues"  that 
"emphasizes  the  necessity  of  taking  some  step  in  the  direction 
of  readjusting  the  rates  on  second-class  mail."  Mr.  Burle- 
son adds: 

'  ■  In  my  last  annual  report  the  hope  was  expressed  that  Congress  would 
amend  the  existing  laws  and  raise  the  rates  on  second-class  matter  in  accord- 
ance with  the  recommendation  of  the  Commission  created  in  1911  under  a 
joint  resolution  of  Congress  to  investigate  the  subject,  which  found  the 
cost  of  handling  and  transporting  second-class  matter,  exclusive  of  certain 
expenditures,  concerning  which  exact  information  was  not  at  hand,  to  be 
approximately  six  cents  a  pound,  and  recommended  that  the  postage  rate 
thereon  be  increased  from  one  cent  to  two  cents  a  pound.  The  report  of 
the  Commission  was  transmitted  by  the  President  to  Congress  on  Feb.  22 
1912,  with  a  recommendation  for  favorable  action.  In  order  to  renew 
attention  to  the  matter,  the  department  in  January  last  addressed  a  letter 
to  the  joint  committee  of  Congress  before  which  the  question  of  proper 
rates  of  postage  on  second-class  matter  has  been  pending  for  more  than 
two  years,  in  which  it  was  recommended  as  the  initial  step  in  the  direction 
of  a  readjustment  of  the  postage  rates  on  second-class  matter  on  the  basis 
of  the  cost  of  handling  and  transporting  it,  that  the  rate  on  publications 
issued  less  frequentl.v  than  weekly,  and  on  weekly  publications  other  than 
newspapers,  be  increased  from  one  cent  a  pound  to  two  cents  a  pound, 
leaving  for  future  determination  an  additional  increase  if  same  should  be 
found  necessary  or  desirable.  The  distinction  made  between  newspapers 
issued  as  frequently  as  once  a  week  and  other  publications  is  believed  to  be 
in  accord  with  the  long-established  policy  of  Congress.  Further  reason 
why  the  readjustment  of  postage  rates  on  second-class  matter  should  begin 
with  publications,  other  than  newspapers  is  found  in  the  greater  length 
of  the  average  haul  of  such  publications  and  the  consequent  greater  cost 
of  their  transportation. 

"Up  to  the  present  time  the  joint  committee  has  made  no  report  or  rec- 
ommendation on  the  subject.  Until  some  such  action  shall  be  taken  to 
readjust  rates  on  second-class  matter  no  serious  sconsideration  can  be  given 
to  plans  for  revising  and  reducing  rates  on  first-class  mail." 


The  Post  Office  appropriation  bill,  reported  to  the  House 
on  the  14th,  includes  as  a  rider  the  railway  mail  pay  bill, 
passed  by  the  House  and  now  pending  in  the  Senate,  to  change 
the  basis  of  pay  from  a  tonnage  to  the  car  space  basis  used 
by  the  mails  carried.  One  million  dollars  additional  com- 
pensation would  be  given  tiie  railroads  because  of  the  addi- 
tional burdens  imposed  by  the  parcels  post. 


QUARANTINING  CATTLE  ON  ACCOUNT  OF  DISEASE. 

A  resolution  providing  for  an  appropriation  of  $1,000,000 
to  enable  the  Secretary  of  Agriculture  to  arrest  and  eradicate 
the  foot  and  mouth  disease  was  passed  by  the  Senate  on  the 
14th  inst.  As  originally  introduced  by  Senator  Gore  and 
reported  by  the  Senate  Committee  on  Agriculture,  the  reso- 
lution called  for  an  appropriation  of  $2,500,000.  It  was 
amended  in  the  Senate  on  the  day  of  its  i)assago. 

A  special  emergency  appropriation  of  several  million  dol- 
lars on  account  of  the  outbreak  of  the  foot-and-mouth  dis- 
ase  was  asked  for  in  the  annual  report  of  Soerotary  Hous- 
ton of  the  Department  of  Agriculture,  made  public  on  the 
loth. 


The  Senate  lias  also  a(l()]ii(Ml  a  resolution  introduced  by 
Senator  Pomerone  of  Ohio  calling  for  an  iincstigalion  into 
the  methods  adopted  by  the  Department  of  Agriculture  to 
eliniinalo  the  foot-and-nioutli  di.s(>a.se.  The  resolution  i)ro- 
vides  that  the  iiujuiry  be  niado  by  the  Senate  Committee 
on  Agriculture  or  any  sub-committee  of  that  committee. 


Th(>  g(>nernl  .status  of  tli(>  F('d(>ral  regulations  in  force  with 
respect  to   the  cattle  quarantine  was  outlined   in  a  spocial 
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dispatch  from  Washington  to  the  "Journal  of  Commerce" 
on  the  7th  inst.,  as  foUows: 

Since  the  publication  of  various  orders  modifytag  tiie  Federal  quarantines 
declared  on  account  of  the  foot-and-mouth  disease,  the  authorities  here  have 
received  numerous  inquiries  with  regard  to  the  exact  meanmg  of  the  regu- 
lations now  in  force. 

The  quarantines  which  were  declared  at  the  beginning  of  the  outbreak 
prohibited  the  shipment  of  cattle,  sheep,  other  ruminants  and  swine  into 
the  quarantined  area  for  any  purpose  save  that. of  immediate  slaughter, 
and  prohibited  absolutely  the  shipment  of  such  stock  out  of  the  quaran- 
tined area.  Since  then  the  quarantiues  in  parts  of  some  States,  notably 
Michigan,  Illinois,  Indiana,  Pennsylvania,  Kentucky,  Iowa  and  Wisconsin, 
have  been  modified  so  that  they  now  permit  the  shipment  of  live  stock 
into  these  areas  for  all  purposes,  and  the  shipment  of  live  stock  out  for 
immediate  slaughter  at  places  where  the  Federal  meat  inspection  service 
is  maintained. 

Certain  counties,  however,  have  been  exempted  in  each  of  these  States 
from  the  privileges  granted  by  the  modified  quarantine.  Into  these  coun- 
ties no  stock  can  bo  shipped  for  feeding  purposes,  and  no  stock  can  be 
shipped  out  except  after  a  preliminary  inspection  and  certification  by  the 
Federal  authorities.  In  the  area.s  under  modified  quarantine  various  re- 
strictions governing  the  shipment  of  carcasses,  hides,  hay,  straw,  &c.,  have 
also  been  removed. 

It  is  probable  that  further  modifications  of  the  quarantines  will  be  made 
in  the  near  future.  In  these  cases  it  is  expected  that  the  same  procedure 
will  be  followed,  and  the  counties  into  which  feeding  stock  cannot  be 
shipped,  and  in  which  inspection  is  demanded  before  export  shipments 
are  made,  will  be  specifically  named  in  each  order. 


The  Federal  quarantine  against "  live  stock  shipments  in 
New  Hampshire  was  extended  to  Cheshire  County  on  the 
4th  by  the  Department  of  Agriculture,  making  three  counties 
in  that  State  now  under  embargo  because  of  the  foot-and- 
mouth  disease  among  cattle.  It  was  announced  on  the 
8th  inst.  that  Secretaiy  of  Agriculture  Houston  had  lifted 
the  quarantine  on  twelve  counties  in  Maryland,  including 
Baltimore  County,  and  on  thirty  counties  in  Ohio.  Mont- 
gomery and  Macoupin  counties,  111.,  were  added  to  the  modi- 
fied areas  quarantined  for  the  foot-and-mouth  disease 
on  the  10th. 


The  Department  of  Agriculture  announced  on  the  10th 
that  Secretary  Houston  had  signed  further  orders  modifying 
the  quarantine  in  more  than  30  counties  in  Ohio.  The  im- 
portation of  cattle  to  these  counties  is  restored  without 
restriction  and  cattle  intended  for  immediate  slaughter 
may  be  sent  out. 

The  quarantine  in  the  State  of  Iowa,  with  the  exception  of 
21  counties,  was  raised  on  the  15th  inst.  Of  these  latter, 
only  one  county  remains  in  absolute  quarantine,  the  other 
20  being  admitted  to  modified  regulations. 


Saginaw  County,  Mich.,  was  quarantined  on  the  16th 
by  the  Secretary  of  Agriculture  following  the  discovery  of 
foot-and-mouth  disease  there. 


It  was  announced  imder  date  of  the  13th  that  in  com- 
pliance with  a  request  from  the  Department  of  Agriculture 
and  by  direction  of  President  Harrison  of  the  Southern  Ry. 
Co.,  leaves  of  absence  have  been  granted  Dr.  C.  M.  Morgan, 
live  stock  and  dairy  agent  of  the  company;  Dr.  Walter  Sor- 
reU,  assistant  live  stock  and  dairy  agent  at  Greensboro, 
N.  C,  and  Dr.  C.  D.  Lowe,  assistant  live  stock  and  dairj^ 
agent  at  Atlanta,  Ga.,  to  permit  them  to  accept  temporary 
service  with  the  Department  of  Agriculture  in  the  work  being 
done  to  stamp  out  the  foot-and-mouth  disease  among  cattle 
and  to  prevent  its  spread  into  localities  now  free  from  it. 
Thus  far  the  foot-and-mouth  disease  has  been  found  in  only 
two  States  south  of  the  Ohio  and  Potomac  rivers — Virginia 
and  Kentucky;  and  President  Harrison  believes  that  it  is 
of  the  utmost  importance  that  its  spread  into  other  Southern 
localities  shall  be  prevented,  and  that  it  shall  be  stamped 
out  in  all  parts  of  the  United  States  as  soon  as  possible  so 
as  to  permit  the  unrestricted  movement  of  cattle  into  the 
South.  For  this  reason  he  believes  that  Drs.  Morgan, 
Sorrell  and  Lowe  can  do  no  more  valuable  work  for  the  bene- 
fit of  the  live  stock  industrj'  of  the  South  at  this  time  than 
by  aiding  the  Government  in  the  work  against  the  foot- 
and-mouth  disease. 


The  foot-and-mouth  disease  is  the  cause  of  some  rather 
stringent  regulations  governing  shipments  of  hay  and  straw 
from  the  States  that  have  been  placed  under  quarantine 
by  the  Department  of  Agriculture.  Connecticut,  Massa- 
chusetts and  Rhode  Island  are  now  included  in  the  quaran- 
tined area  and  a  circular  lias  just  been  issued  by  the  New 
Haven  road  telling  under  just  what  conditions  hay  and  straw 
in  these  States  may  be  shipped. 


CRUISER   SENT   TO  CANAL  ZONE  TO  PRESERVE 
NEUTRALITY. 

In  accordance  with  a  request  of  Col.  George  W.  Goethals, 
Governor  of  the  Canal  Zone,  Secretary  Daniels  on  the  16th 
inst.  ordered  the  cruiser  Tacoma,  stationed  at  San  Domingo, 
to  proceed  to  Colon  to  guard  against  any  violations  of  the 
neutrality  of  the  Panama  Canal.  A  request  for  the  imme- 
diate dispatch  of  two  destroyers  to  the  Canal  Zone  was  re- 
ceived at  Washington  from  Col.  Goethals  on  the  12th  inst. 
Without  giving  any  specific  reasons  for  his  request,  Col. 
Goethals  stated  that  the  warships  were  needed  to  prevent 
the  violation  of  the  Zone's  neutrality.  With  the  reiteration 
of  his  request  on  the  14th  inst..  Secretary  Garrison  gave  out 
on  that  date  the  following  statement  in  the  matter: 

I  received  this  morning  a  cablegram  from  Gov.  Goethals  confirming  his 
refiuest  that  two  destroyers  be  detailed  for  service  at  the  Canal  to  aid 
the  matter  of  neutrality.  The  details  of  this  dispatch  are  not  made  public 
because  they  are  confidential  in  nature.  The  substance  of  the  dLspatch 
is  that  in  his  judgment  the  misuse  of  radio  communications  within  Canal 
waters  and  the  prevention  of  their  misuse  as  a  base  of  supplies  refiuire 
the  presence  in  Canal  waters  of  swift  moving  ships  of  the  variety  mentioned. 
Since  the  questions  involved  require  the  consideration  of  the  State  De- 
partment and  the  Navy  Department  as  well  as  my  own  I  have  taken 
the  matter  up  with  the  other  Departments  and  as  soon  as  the  requirements 
are  fully  ascertained  proper  action  will  be  taken  to  meet  them. 

On  the  15th  inst.  reports  from  Washington  stated  that  it 
had  been  foimd  necessai'y  by  Col.  Goethals  to  dismantle 
the  wireless  apparatus  on  one  of  the  British  colliers  because 
it  was  communicating  with  British  cruisers  outside. 

Announcement  on  the  16th  that  the  cruiser  Tacoma  had 
been  ordered  to  the  Canal  Zone,  was  made  as  follows: 

Secretary  Daniels  stated  that  the  last  news  received  from  Colon  was  that 
no  other  violations  of  neutrality  have  been  committed,  except  that  by  a 
British  collier,  whose  radio  apparatus  had  been  dismantled^  The  Execu- 
tive order  as  to  the  unneutral  use  of  the  radio  will  be  promptly  and  efficiently 
enforced.  Though  no  other  violations  have  been  reported.  Secretary  Dan- 
iels, acting  upon  the  suggestion  of  Colonel  Goethals,  will  to-morrow  send 
a  ship  to  Panama  so  as  to  be  in  a  position  to  make  inipo.ssible  any  violation 
of  the  Executive  order.  He  has  ordered  the  Tacoma,  which  is  now  in 
ganto  Domingo,  to  this  duty. 

A  further  statement  was  issued  bj'  Secretary'  Garrison 
on  the  17th,  this  sajdng: 

I  received  this  morning  a  cablegram  from  Gov.  Goethals  in  reference  to 
matters  of  neutrality  on  the  Isthmus  and  his  earlier  request  for  destroyers. 
In  the  cable  he  states  that ,  excepting  for  reports  of  the  misuse  of  the  wireless, 
no  neutrality  is  known  to  have  been  violated.  He  suggests  that  under  cer- 
tain circumstances  rules  of  neutrality  might  be  violated,  without  detection 
or  procurement  of  proof,  unless  there  were  ships  there  to  be  used  for  the 
purijose  of  investigation. 

The  Secretary  of  the  Navy  informs  me  that  he  hsis  ordered  one  ship  to 
proceed  immediately  and  will  probably  order  others,  if  necessary,  to  handle 
the  wireless  situation.  I  am  infonning  Gov.  Goethals  to-day  of  this  fact, 
and  also  that  the  Secretary  of  the  Navy  will  give  instructions  to  the  com- 
manders of  the  ships  to  aid  the  Zone  authorities  in  any  needed  way  to  i)re- 
serve  neutrality.  The  President,  by  Executive  order  last  August,  placed 
the  entire  matter  of  radio  communication  in  the  jurisdiction  of  the  Secre- 
tary of  the  Navy,  and  all  inquiries  concerning  this  matter  should  be  di- 
rected to  him. 

According  to  the  New  York  "Times"  of  the  18th,  Col. 
Goethals  has  reported  to  the  Government  at  Washington 
that  clearance  has  been  refused  to  two  British  steamers  as 
merchantmen  until  it  could  be  ascertained  whether  they 
were  entitled  to  be  classed  as  merchant  ships.  These  steam- 
ers are  the  Mallina  and  the  Ti^meadow.  Both  vessels  had 
been  employed  by  the  British  Admiralty  in  such  a  way  as 
to  require  them  to  be  classified  as  naval  auxiliaries.  After 
being  so  used  it  was  represented  to  Col.  Goetlials  that  they 
were  not  naval  auxiliaries  and  wanted  to  be  cleared  as 
merchant  steamers.  Col.  Goethals  refused  to  grant  this  un- 
tU  ho  could  be  satisfied  that  the  steamers  were  no  longer 
naval  auxiliaries,  and  his  action  has  been  confirmed  by  the 
War  Department. 

The  "Times"  of  j-esterday  also  says: 

Sir  Cecil  Spring-Rice,  the  British  Ambas-sador,  called  at  the  Navy  De- 
partment to-day  (the  17th]  and  talked  with  Secretary  Daniels  about  the 
radio  situation  at  Panama.  The  Ambassador  told  the  Secretary  that  the 
impression  was  prevalent  that  British  ships  were  intentionally  violatinp 
the  neutrality  of  the  Canal  Zone.  The  Ambassador  said  such  was  not  the 
case,  that  the  difficulty  in  the  case  of  the  collier  that  had  sent  a  radio  mes- 
sage from  Canal  waters,  and  whose  radio  apparatus  had  been  dismantled, 
was  i)rol)ably  caused  by  lack  of  knowledge  of  the  rules.  The  Ambassador 
had  for  that  reason,  he  explained,  asked  that  the  American  CWncrnment 
direct  the  naval  radio  operator  at  Panama  to  warn  all  approaching  British 
vessels  as  to  the  rules  at  Panama.  The  .Ambassador  indicated  that  he 
could  have  no  sympathy  with  any  British  shipmasters  who  wilfully  violated 
the  rules  and  said  he  did  not  think  they  would. 


LATIN-AMERICAN  TRADE  DEVELOPMENT. 
The  Latin-American  Trade  Conference  which  the  Ncav 
Haven  road  had  arranged  with  the  idea  of  helping  New  Eng- 
land manufacturers,  was  held  at  the  New  American  House, 
50  Hanover  St.,  Boston,  last  Tuesday.  Howard  Elliott, 
President  of  the  New  York  New  Haven  &  Hartford  Railroad 
Co.,  and  Chairman  of  the  board  of  directors,  presided  at 
the  meeting,  at  which  there  were  many  well-known  speakers. 
The  proposed  conference  was  referred  to  in  these  columns  on 
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"jNIade  in  New  England"  was  the  keynote  of  the 
meeting.  While  some  of  the  addresses  were  on  Latin- Ameri- 
can trade  in  general,  including  some  of  its  technical  features, 
they  all  had  special  reference  to  it  as  a  market  for  New  Eng- 
land made  goods.  The  conference  proper  was  preceded  by 
a  luncheon  at  which  those  present  were  the  guests  of  the 
railroad.  The  luncheon  was  served  at  12  o'clock  noon, 
after  which  the  addresses  and  general  discussion  of  Latin- 
American  trade  opportunities  followed.  Among  the  speak- 
ers were  Mr.  Elliott;  John  Barrett,  Director-General 
Pan-American  Union;  W.  S.  Kies,  head  of  the  Foreign 
Department,  National  City  Bank,  New  York;  Dr.  Edward 
E.  Pratt,  Chief  of  the  Bureau  of  Labor  Statistics;  Professor 
S.  O.  Martin,  Harvard  University;  Ex-Mayor  John  F.  Fitz- 
gerald, Chairman  Committee  on  Foreign  Trade,  Boston 
Chamber  of  Commerce;  Dr.  W.  E.  Aughinbaugh,  Foreign 
Editor  of  "Leslie's  Weekly";  Thomas  F.  Anderson,  Secre- 
tary New  England  Shoe  and  Leather  Association;  V.  Gon- 
zales, National  Asociation  of  Manufacturers;  J.  H.  Hustis, 
President  of  the  Boston  &  Maine  RR.;  ex-Go vemor  War- 
field  of  IS.Iaryland;  E.  J.  Bliss,  of  the  Boston  Chamber  of 
Commerce;  Edwin  F.  Gay;  F.  A.  Goodhue;  W.  H.  Seeley, 
Manager  of  the  Industrial  Bureau  of  the  New  Haven  road, 
and  Benjamin  CampbeU,  Vice-President  of  the  road. 
Among  the  topics  discussed  were:  "Relations  of  Pan- 
American  Commerce  to  New  England,"  John  Barrett; 
"Building  Up  Foreign  Trade",  Dr.  Edward  E.  Pratt; 
"Foreign  Trade  Expansion,  the  Banks'  Part  in  the  Move- 
ment", W.  S.  Kies;  "Urgency  of  Expanding  Our  Exports," 
V.  Gonzales. 

President  Elliott  in  opening  the  conference  dwelt  upon  the 
importance  of  New  England  as  a  manufacturing  district, 
saying  in  part: 

'In  the  six  States  there  are  25,351  plants,  1,212,158  employees,  who 
receive  wages  of  8557,630,000;  capital  of  $2,503,855,000  and  output  of 
$2 ,670 ,065 ,000.  The  total  capital  invested  throughout  New  England  in  trans- 
portation plants,  according  to  the  latest  reports,  is  approximately  $1,000,- 
000,000.  New  England  has  one-fourteenth  of  the  national  population 
and  one-twelfth  of  the  national  wealth.  It  consumes  one-eighth  of  the 
materiads  of  manufacture  and  has  one-fifth  of  the  bank  deposits  of  the 
whole  country. 

"There  is  very  grave  danger  that  when  business  becomes  brisk  through- 
out the  country  there  will  not  be  enough  transportation  produced  to  sup- 
ply the  demand  and  the  purchaser  will  be  confronted  with  the  statement 
from  the  manufacturer  of  transportation  that  all  he  has  is  sold  daily  and  he 
cannot  make  any  more  because  he  has  no  money  to  increase  his  plant, 
and  cannot  get  any,  unless  he  receives  help  and  encouragement  from  the 
Government  and  the  purchasers. 

"The  good  sense  of  the  American  people  and  their  belief  in  the  rights  of 
individuals  and  of  property  will,  in  the  long  run,  I  believe,  prevail  over 
the  present  misunderstanding  and  misconceptions  of  the  relations  between 
the  Government  and  the  manufacturers  of  transportation  and  will  eventu- 
ally adow  them  sufficient  income  to  pay  steady  wages,  keep  the  property 
n  good  order,  and  add  to  it  each  year,  in  order  to  meet  the  needs  of  tho 
public  and  to  pay  tlieir  taxes  and  interest  and  make  a  reasonable  profit. 

"Unless  this  is  permitted  the  transportation  you  must  have  will  not  be 
forthcoming  in  sufficient  quantity  or  satisfactory  quality  and  efforts  to 
exTJand  trade  to  South  America  or  anywhere  else  will  be  futile.  Promjjt 
action  must  be  taken  to  preserve  the  ability  of  the  railroads  to  produce 
this  necessary  transportation." 

Director-General  Barrett  spoke  along  the  lines  of  his 
address  delivered  at  the  International  Trade  Conference  of 
the  Mississippi  VaUey  and  Central  West,  and  quoted  at 
length  in  these  columns  Nov.  28,  page  1569.  According  to 
Mr.  Ban-ett,  tho  trade  of  the  United  States  in  1913  with  the 
twenty  Latin- American  republics,  both  in  sales  and  pur- 
chases, exceeded  in  volume  that  of  any  other  single  country. 
It  was  the  first  year,  he  said,  the  United  States  ever  had  ex- 
ported a  greater  valuation  of  products  to  Latin-American 
countries  than  did  the  United  Kingdom. 

Ills  conclusions  were  based  on  statistics  just  compiled  by 
the  Pan-x\mcrican  Union.  He  said  this  was  the  first  time 
accurate  figures  of  Latin-American  commerce  in  1913  had 
been  given.  The  figures  showed  that  the  twenty  indepen- 
dent countries  south  of  the  United  States  conducted  a  foreign 
commorco  in  the  calendar  year  1913  valued  at  $2,804,870,- 
224,  of  which  their  exports  were  $1,539,123,597,  and  im- 
ports $1,325,752,027.  In  this  trade,  according  to  Mr. 
Barrett,  tho  United  States,  contrary  to  general  opinion, 
led  tho  United  Kingdom,  Germany  and  France  with  large 
margins.  United  States  exports  to  Latin-Ain(>rica  were 
valued  at  S;i25,837,345;  the  United  Kingdom  at  $322,228,- 
073;  Germany,  $217,970,202,  and  Franco,  $110,484,385. 
Imports  from  Latin-America  were:  United  States,  $477,- 
028,.500;  United  Kingdom,  $321,358,313;  (Jermany,  $189,- 
156,172;  France,  $128,329,008. 

Mr.  Kies  pointed  out  tliat  tho  Federal  Reserve  Act  had 
made  it  possible  to  establish  branches  of  Amerifan  Ininks  in 
foreign  countries  and  to  put  jjchind  .such  l)aiiks  llic  iiiflufnce 
and  prestige  of  tho  home  banks.  "Tho  opc^ration  of  these 
branches,"  ho  said,   "will   lend   Id  create  in  New   York  a 


money  market  for  South  American  bills,  enabling  payment 
for  our  exports  to  be  made  in  dollars  on  New  York  instead 
of  pounds  sterling  on  London.  The  establishment  of 
branches  of  American  banks  means  the  possibility  of  direct 
mail  and  cable  transfers  of  balance  from  the  parent  bank 
to  this  country  through  the  parent  bank  to  the  latter's 
branches,  or  vice  versa,  with  no  delay  at  a  minimum  ex- 
pense." 


The  suggestion  that  a  Pan-American  Supreme  Court  be 
created  to  deal  specifically  with  and  to  decide  disputes  as 
to  foreign  investments  in  Latin-American  States  was  made 
by  John  Hays  Hammond  in  an  address  delivered  at  the 
monthly  luncheon  of  the  American  Manufacturers'  Associa- 
tion held  at  the  Hotel  Biltmore  on  Wednesday.     In  offering 

this   suggestion    Mr.    Hammond    said  ; 

To  obtain  cheap  money,  which  is  required  for  proper  industrial  develop- 
ment, Latin- American  nations  must  guarantee  the  security  of  investment 
of  foreign  capital  against  discriminatory  laws  and  confiscation,  especially 
in  times  of  revolutionary  movements.  To  attain  the  confidence  of  Ameri- 
can investors,  and  thus  obviate  one  of  the  serious  objections  to  investments 
in  some  Latin-American  countries,  I  believe  a  Pan-American  Supreme 
court  should  be  created  to  deal  specifically  with  and  to  decide  disputes  as 
to  foreign  investments  in  Latin-American  States.  Such  a  court  should 
be  composed  of  the  leading  jurists  of  our  own  and  of  the  Latin-American 
nations  and  should  sit  in  neutral  territory.  If  inspired  only  by  self-interests 
the  aim  of  such  a  court  would  obviously  be  to  establish  confidence  in  the 
security  of  Latin- American  investments,  and  for  that  reason  foreign  in- 
vestors would  be  assured  of  fair  treatment.  Such  a  court  might  well  be 
one  of  final  resort.  In  any  event  it  should  try  cases  and  endeavor  to 
adjudicate  claims  before  appeal  through  diplomatic  channels,  which  almost 
invariably  results  in  friction,  and  often,  indeed,  in  extreme  tension. 

Cordial  good  feeling  between  nations  is  essential  to  advantageous  com- 
mercial relations,  and  it  is  for  this  reason  that  many  of  us  advocate  the 
substitution  of  a  Pan-American  defensive  alliance  for  the  Monroe  Doctrine 
in  South  America.  There  no  longer  exists  the  necessity  of  maintaining 
this  doctrine  as  applied  to  the  whole  of  South  America,  and  the  people 
of  that  country  resent  what  they  regard  as  supererogation  on  our  part. 
We  should,  I  believe,  restrict  the  application  of  the  Monroe  Doctrine  to 
the  States  of  Central  America,  to  Mexico,  and  to  the  countries  in  the 
Caribbean    Sea    area. 

An  American  merchant  marine  would  be  most  valuable  im  the  develop- 
ment of  our  foreign  trade.  To-day  only  10%  of  our  foreign  commerce  is 
carried  in  American-owned  vessels,  but,  while  this  is  true,  I  do  not  approve 
of  steamship  lines  being  owned  or  controlled  by  the  Government,  and 
especially  if  the  Government  does  not  assume  the  ownership  or  control  of 
the  entire  merchant  marine  service.  Obviously,  private  capital  cannot 
be  induced  to  develop  a  merchant  marine  if  it  is  to  meet  competition  on 
the  part  of  Government  owned  lines. 

In  the  enforcement  of  the  Sherman  Law  our  Government  should  remove, 
as  far  as  possible,  obstacles  to  the  cheapest  possible  production  of  com- 
modities for  our  export  trade,  so  as  to  place  our  country  at  least  at  no 
disadvantage  compared  with  our  competitors.  Then,  too,  the  trans- 
portation companies  should  be  allowed  to  give  special  rates  to  the  sea- 
board for  products  destined  for  shipment  abroad. 


In  commending  the  movement  now  being  direoied  toward 
the  development  of  our  trade  relations  with  Latin  America, 
A.  H.  Smith,  President  of  the  New  York  Central  Lmes, 
this  week  said: 

A  great  deal  of  information  and  pertinent  comment  has  been  appearing 
in  tho  press  of  the  country  in  regard  to  the  present  opportunities  of  the 
United  States  in  South  America.  I  am  thoroughly  in  accord  with  the 
idea  which  has  been  advanced  in  several  directions,  that  this  is  the  time 
to  do  the  foundation  work  in  the  establishment  of  bettor  relations  with 
that  country. 

Tho  awakening  of  a  national  spirit  in  this  matter  is  a  patriotic  work,  and 
too  much  cannot  be  said  in  priase  of  the  good  work  being  done  through  the 
Pan- American  Union,  the  various  specialized  departments  of  the  Bureau  of 
Labor  and  Commerce,  and  those  financial  institutions  which  are  endeavoring 
to  arouse  the  nation  and  to  take  practical  steps  to  accomplish  results. 
The  oi)ening  of  branch  banks  by  the  National  City  Bank  is  a  long  stop  in 
tho  right  direction,  and  the  commercial  cruise  to  South  America  which  has 
been  initiated  by  the  Fidelity  Trust  Co.  of  Baltimore  through  the  charter 
of  tho  SS.  Finland,  to  leave  New  York  on  Jan.  27,  on  a  tour  of  106  days, 
completely  encircling  South  America,  to  give  the  business  man  an  oppor- 
tunity to  visit  and  study  conditions  under  favorable  auspices,  are  all 
worthy  of  tho  highest  commendation.  The  visit  at  this  time  by  our 
representative  business  men  cannot  fail  to  have  a  good  effect  in  South 
America. 

Trade  undoubtedly  follows  travel,  and  the  New  York  Central  Lines  will 
co-operate  in  every  way  to  make  this  cruise  a  success  by  tho  dissemination 
of  information  to  the  merchants  and  manufacturing  interests  along  its 
lines,  in  the  .same  manner  as  it  has  alrrady  doiio  in  conjunction  with  the 
American  Express  (:!o.  in  sending  exiiorionced  men  into  tlio  field,  who  have 
boon  in  Brazil  over  a  month  and  aro  now  on  route  from  Brazil  to  Buenos 
Alros.  During  their  stay  in  Brazil  these  roi)resental  ivos  hare  earnestly 
worked  for  tho  jiromotion  of  trade  and  financial  relations  lu-tweon  tho 
respective  countri«\s,  some  of  tho  results  of  wliich  aro  .ilroady  apparent. 
Pul)llcity  Is  also  being  given  to  the  Panama-Pacific  Exposition,  with  a  view 
lof  Interestbig  the  peoples  of  the  South  American  countries  therein. 


The  several  committees  authorized  under  the  resolutions 
adopted  at  tlie  International  Trade  Conferonco  of  tho  Mis- 
sissippi Valley  and  Central  West  held  at  Miunphis  last  month, 
were  appointed  on  the  2nd  inst.  by  Edward  E.  Gore,  Vice- 
PresidcMit  of  the  Chicago  Association  of  Commerce  and 
permanent  Chairman  of  tho  conference.  Those  (Himinittoes 
are  as  follows  : 

CmiimltK'o  to  consider  (ho  or/anizallon  of  an  Intornatlonnl  batil<lng 
corporal  ion— .lolin  .1.  Arnold  of  Chic.-igo,  A.  i\  Smilli  of  Clinton,  Iowa; 
.1.  A.  Goodman  of  Memphis,  .1.  H.  Puollchor  of  Milw.iukoo,  Ki'stus  J.  Wade 
of  St.  Louis,  All)crt  Breton  of  Now  Orloans  ami  ColoniH  R.  S.  Flctchor 
of  .liiclcKon,  Tonn. 
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Committee  to  consider  the  organization  of  an  international  trading 
corporation — A.  M.  Lockett  of  New  Orleans,  William  George  Bruce  of 
Milwaukee,  C.  D.  Mitchell  of  Chattanooga,  Walker  Wellford  of  Memphis, 
P.  G.  Allen  of  MoUnc,  111.,  A.  K.  Tigrett  of  Jackson,  Tenn.;  Theodore 
Vilter  of  Milwaukee,  J.  C.  Letcher  of  Tulsa,  Okla.;  F.  R.  McMullin  of 
Chicago,  B.  R.  McCarthy  of  Nashville,  John  A.  Kelley  of  Columbus, 
W.  D.  Gates  of  Louisville,  Francisco  Amado  Jr.  of  Memphis,  J.  F.  Nicker- 
son  of  Chicago  and  T.  W.  Vann  of  St.  Louis. 

Committee  to  promote  the  improvement  of  the  Mississippi  River  and  Its 
tributaries — Captain  J.  H.  Reese  of  Memphis,  Walter  Parker  of  New 
Orleans,  Douglas  A.  Fisk  of  Minneapolis,  Sam  D.  Capen  of  St.  Louis  and 
Ira  R.  Calkins  of  Quincy. 

Committee  to  receive  the  reports  of  the  other  committees  and  to  conclude 
the  work  of  the  conference — Edward  E.  Gore  of  Chicago,  A.  M.  Lockett  of 
New  Orleans,  Captain  J.  H.  Reese  of  Memphis,  John  J.  Arnold  of  Chicago, 
W.  H.  Russel  of  Memphis,  Louis  S.  Goldstein  of  Mew  Orleans  and  George 
Woodruff  of  JoUet,   111. 


THE  GERMAN  WAR  LOAN  AND  SAVINGS  BANKS. 

The  savings  banks  of  Germany  have  not  been  required 
to  invest  their  deposits  in  the  war  loan,  according  to  the 
"Frankfurter  Zeitung".  The  "New  York  Times"  quotes 
from  the  German  paper  the  following  : 

All  that  was  done  as  far  as  savings  banks  were  concerned,  was  to  urge 
the  banks,  in  the  case  of  such  depositors  as  wanted  to  lend  their  money  for 
the  war  fund,  not  to  insist  on  the  customary  period  of  notice  and  grace 
before  withdrawals  of  savings.  The  sum  signed  for  the  war  loan  by  de- 
positors through  savings  banks  was  large,  but  it  does  not  amount  to  25% 
of  the  total  deposits. 

According  to  the  statistics  yearbook  for  the  German  Empire,  the  total 
deposits  in  German  savings  banks  in  1912  amounted  to  18,679,937,000 
marks.  By  the  middle  of  1914  the  amoimt  probably  increased  to  20.- 
000,000,000  marks.  Inasmuch  as  the  savings  banks  and  their  depositors 
together  signed,  as  we  learn,  884,000,000  marks  for  the  war  loan,  it  is  clear 
that — even  if,  as  is  not  the  fact,  the  entire  siun  fell  upon  the  depositors 
themselves — B«t  sven  4  V^  %  of  the  total  deposits  were  diverted  to  the  war 
loan. 


WOOD    PRODUCTS    ON    GERMANY'S    CONDITIONAL 
CONTRABAND  LIST. 

Announcement  that  worked  and  unworked  wood  had  been 
declared  as  contraband  by  Germany  was  made  on  November 
25th.  This  action,  it  is  declared,  strikes  a  heavy  blow  to 
Swedish  industry,  as  it  is  estimated  that  wood  products 
valued  at  about  20,000,000  crowns  are  still  under  contract 
for  shipment  this  season. 

The  new  German  contraband  declaration  also  includes 
tar  and  sidphur.  The  announcement  from  Stockholm  on 
the  25th  ult.  concerning  the  contraband  said  : 

The  "Svenska  Dagbladet"  writes  :  "This  step  brings  further  warning  to 
neutral  countries  stubbornly  to  protect 'their  ignored  rights,  and  it  is  to  be 
hoped  that  Germany's  decision  will  not  be  final,  but  that  reasonableness 
and  wise  conside'-ation,  as  shown  by  England  in  the  ore  question,  will  also  in 
this  case  bring  about  a  fm'ther  modification." 

The  hst  of  articles  prohibited  for  export  has  been  increased  to  include 
hides,  skins  and  gold  and  silver  in  bars  and  coins.  Persons  going  abroad 
are  allowed  to  carry  cash  in  gold  and  silver  up  to  200  crowns. 

Later  advices  from  Stockholm  with  regard  to  the  Swedish 
protest,  as  cabled  to  the  daily  press  under  date  of  the  1st 
inst.,  said  : 

The  strong  efforts  made  by  the  Swedish  Government  to  bring  about  the 
exclusion  of  wood  from  the  German  contraband  list  have  failed.  For  this 
purpose  Count  TroUe  visited  Berlin  on  behalf  of  the  Government,  but  he 
has  returned  without  success.  The  German  Legation  here  last  night  i-ssued 
the  following  announcement  : 

The  action  taken  by  Germany  in  declaring  all  wood  conditional  contra- 
band was  necessary  because  wood  in  manufactured  shape  cannot  be  dis- 
pensed with  in  England  for  building  barracks  for  the  new  army  nor  in 
France  for  trenches  and  as  foundation  to  artillery  guns.  Consequently, 
when  wood  is  shipped  to  the  respective  countries,  it  is  serving  the  enemy's 
cause. 

The  inclusion  of  such  wood  in  the  list  of  conditional  contraband  is  in 
agreement  with  generally  acknowledged  principles  of  international  law  as 
expressed  in  the  Declaration  of  London,  Article  XXV,  and  in  Paragraph  24, 
German  Prize  Rules.  Wood,  just  as  is  the  case  with  iron  ore,  is  not  in- 
cluded in  the  free  list  of  the  Declaration  of  London,  Article  XXVIII. 
This  contraband  stipulation  refers  to  wooden  goods,  but  not  all  manufac- 
tured wood. 

In  order  to  interfere  as  little  as  possible  with  Swedish  trade  with  neutral 
countries,  the  German  naval  forces  have  received  instructions  to  allow 
every  ship  bound  to  a  neutral  port  to  proceed  if  a  pass  has  been  issued  by 
the  Government  for  the  country  to  which  the  vessel  belongs  and  vised  by 
the  German  Amba-ssador,  guaranteeing  that  the  vessel  is  going  to  a  neutral 
port  and  definitely  discharging  her  cargo  there. 


THE  STOCK  AND  OTHER  EXCHANGES. 

The  actions  taken  this  week  by  the  authorities  of  the 
New  York  Stock  Exchange  has  the  effect  of  restoring  affairs 
to  pretty  nearly  normal  conditions.  The  only  material 
restriction  now  remaining  on  trading  is  that  relating  to 
minimum  prices.  The  incidents  of  the  week  have  been  the 
dissolving  of  the  Special  Committee  of  Five  which  has  been 
in  charge  of  trading  since  the  Exchange  closed  and  the  ad- 
mission to  dealings  on  the  floor  of  the  Exchange  of  all  listed 
stocks. 

The  Exchange  opened  on  Saturday  last  (Dec.  12)  as  an- 
noimced.to  trading  in  a  selected  list  of  stocks  at  minimum 
prices  after  a  period  of  idleness  lasting  since  July  30.  No 
formalities  accompanied  the  starting  and  with  the  exception 
of  a  lusty  cheer  greeting  Secretary  Ely  as  he  sounded  the 
opening  gong,  business  assumed  its  customary  aspect. 


The  success  attending  the  opening  on  Saturday,  even  with 
a  large  number  of  important  stocks  missing  and  the  swamp- 
ing of  the  Stock  Exchange  Committee  on  Clearing-House 
with  orders  in  these  latter  evidently  hastened  the  action  of 
the  Committee  and  on  Monday  it  was  decided  to  admit  all 
stocks  to  dealings  on  the  floor  of  the  Exchange  on  the  fol- 
lowing day  (Tuesday,  Dec.  15).  The  following  is  the 
official  ruling: 

December  14  1914. 
36. 

The  Special  Committee  of  Five  rules  that  beginning  to-morrow,  Tuesday, 
December  15  1914,  all  stocks  being  dealt  in  through  the  Committee  on 
Clearing  House  will  be  admitted  to  dealings  on  the  floor  of  the  Exchange 
at  or  above  the  minimum  prices  heretofore  established  by  the  committee 
and  under  the  provisions  of  Rule  34. 

The  Special  Committee  of  Five  in  charge  of  all  matters 
relating  to  Stock  Exchange  trading  since  the  close  on  July  30 
was  composed  of  the  following:  President,  H.  G.  S.  Noble 
of  De  Coppett  &  Doremus,  Donald  G.  Geddes  of  Clark, 
Dodge&  Co.,  Ernest  Groesbeckof  Groesbeek&  Co., Henry  K. 
Pomroy  of  Pomroy  Bros,  and  Samuel  H.  Streit  of  H.  T. 
Carey  &  Co.  In  discharging  this  committee  from  its  duties 
the  Governing  Committee  appoiated  two  other  committees, 
the  personnel  of  which  is  given  in  the  official  resolution  printed 
below.  These  committees  consist  of  a  Special  Committee 
of  Five,  whose  sole  duty  is  to  establish  minimum  prices 
from  time  to  time  for  stocks  and  a  Special  Committee  of 
Three  to  continue  supervision  over  Usted  bonds.  The  reso- 
lutions read  as  follows: 

NEW  YORK  STOCK  EXCHANGE. 

New  York,  December  15  1914. 
To  Members  of  the  Exchange: 

At  a  meeting  of  the  Governing  Committee  held  this  day  the  following 
were  adopted: 

Whereas,  in  adjusting  the  large  number  of  outstanding  contract*  existing 
at  the  closing  of  the  Exchange,  and  later  in  supervising  dealings  in  stocks 
and  bonds,  the  Committee  of  Five  availed  themselves  of  the  sei-vices  of 
the  Committee  on  Clearing  House;  and 

Whereas,  the  work  of  said  Committee  has  been  of  a  most  arduous  char- 
acter, and  most  successfully  performed;  therefore. 

Resolved,  that  the  Governing  Committee  hereby  express  their  appre- 
ciation of  the  same  and  tender  to  the  members  of  the  Committee  on  Clearing 
House  their  thanks  therefor. 


Whereas,  it  became  necessary  for  the  Committee  of  Five  to  ask  Messrs. 
Charles  M.  Newcombe,  William  H.  Remick  and  Willis  D.  Wood  to  super- 
vise dealings  In  bonds  and  to  fix  minimum  prices  on  same,  and 

Whereas,  the  Committee  of  Five  are  deeply  sensible  of  the  valuable 
service  and  assistance  rendered  by  the  gentlemen  named. 

Resolved,  that  this  Goveraing  Committee  hereby  express  their  appre- 
ciation of  the  successful  manner  In  which  their  duties  have  been  performed 
and  tender  them  their  thanks  therefor. 


The  Special  Committee  of  Five  beg  leave  to  report  that  inasmuch  as  the 
crisis  that  existed  on  July  31  1914  has  passed,  and  financial  affairs  in  this 
country  have  resimied  a  practically  normal  condition,  the  necessity  for  the 
Committee's  continuance  no  longer  exists  and  hence  they  request  to  be 
discharged. 

Before  being  discharged  they  desire  to  express  their  appreciation  of  the 
trust  and  confidence  placed  in  them  by  the  Governing  Committee. 

They  also  wish  to  express  to  the  members  of  the  Exchange  their  appre- 
ciation of  the  manner  in  which  their  rulings  have  been  respected,  even 
though  In  many  cases  it  involved  great  personal  sacrifices. 

Resolved,  that  the  report  of  the  Special  Committee  of  Five  be  received, 
and  the  Committee  be  discharged. 


Resolved,  That  a  Special  Committee  of  Five  be  appointed  consisting  of 
Mr.  H.  G.  S.  Noble,  President,  and  Messrs.  Henry  K.  Pomroy,  Ernest 
Groesbeck,  Donald  G.  Geddes  and  Samuel  F.  Streit,  who.se  sole  duty  it 
shall  be  to  establish  minimum  prices  from  time  to  time  below  which  stock 
shall  not  be  dealt  in  by  members  of,  or  firms  represented  on.  this  Exchange. 

Resolved,  That  a  Special  Committee  of  Three,  consisting  of  Messrs. 
Charles  M.  Newcombe,  William  H.  Remick  and  WiUis  D.Wood,  be  ap- 
pointed to  continue  the  supervision  heretofore  exercised  over  listed  bonds. 

Resolved,  That  the  minimum  prices  heretofore  established  shall  continue 
to  stand  until  changed  by  the  Special  Committees  this  day  appointed. 

Resolved,  That  until  further  action  of  the  Governing  Committee  all 
transactions  must  bo  "cash"  or  "regular  way"  only. 

Resolved.  That  the  Stock  Exchange  being  now  reopened  all  contracts 
that  were  suspended  by  the  resolutions  of  July  31  1914  are  enforceable 
subject  to  such  minimum  prices  as  are  or  may  be  estabUshed  on  securities. 

GEORGE  W.  ELY,  Secretary. 

The  following  ruling  was  made  last  week: 

December  9  1914. 
36. 
The  Committee  of  Five  rules  that  Rule  No.  34,  limiting  dealings  in  stocks 
to  "cash"  or  "regular  way"  only,  be  modified  as  to  odd  lots,  which  maybe 
dealt  in  "seller  opening"  in  case  of  closing  of  the  transfer  books. 

This  communication  was  also  addressed  to  members  of  the 

Exchange  under  date  of  Dec.  11: 

All  transactions  In  stocks  to  be  cleared,  whether  made  to-day  through 
the  Clearing-House  Committee  or  to-morrow  on  the  floor,  must  be  put 
on  clearing  sheet  to-morrow. 

In  throwing  open  the  Exchange  on  Tuesday,  Dec.  15,  to 
trading  in  all  stocks,  a  list  was  issued  with  minimum  prices 
on  Monday,  Dec.  14.  This  list  consisted  of  the  issues  traded 
in  through  the  Clearing-House,  which  we  gave  last  week, 
and  a  few  others.  We  give  below  those  not  alreday  pub- 
lished. All  guaranteed  stocks  and  bank  and  trust  company 
stocks  may  be  dealt  in  free  of  restrictions.  In  other  words, 
in  the  two  lists  published  last  week  and  the  one  below  are 
given  all  the  stocks  with  minimum  prices  excepting  bank  and 
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trust  company   shares,   which,   as  above  stated,   are  free 
of  restrictions. 


Railroads. 

Ann  Arbor 30 

do     preferred 65 

Buflalo  ltoche3ter&  Pltteburgh 88 

do     prercrred 115 

Chicago  tastern  Illinois,  pref Free 

Equltnble  Trust  Co.  ctfs.  for  C.  &  E. 

l6t  preferred Free 

St.  L.  &  S.  F.  stock  tr.  ctfs.  for  C.  & 

E.  I'l.  pref.  stock ..Free 

Equitable  Tr.  Co.  ctfs.  for  C.  &  E. 

III.  pref.  stock Free 

Equitable  Tr.  Co.  ctfs.  for  St.  L.  & 

S.  F.  ctfs.  for  C.  &  E.  I.  com.  stk.Free 
St.  L.  &  S.  F.  Sl.OOO  (4  shares)  stock 

tr.  ctfs.  for  C.  &  E.  I.  com.  stock-Free 
Equitable  Tr.  Co.  ctfs.  for  St.  L.  & 

S.  F.  ctfs.  for  C.  &  E.  I.  com.  stk-Free 
Equitable  Trust  Co.  ctfs.  for  S.  L.  & 

8.  F.  ctls.  for  C.  &  K.  I.  com.  stk.Free 
Chicago  Indianapolis  &  Louisv.  pref- Free 

Chic.  R.  I.  &  Pacific  Rj^ Free 

CUic.  St.  P.  Minn.  &  Omaha,  pref..   130 

CIn.  Sandusky  &  Cleveland,  pref Free 

Cleve.  Lorain  &  Wheeling Free 

do     preferred Free 

Cripple  Creek  Central  Ry.  Co Free 

do     preferred Free 

Cuba  ItR.  Co.,  pref Free 

Detroit  IJilisdale  &  Southwestern.. Free 
Detroit*  Mackinac  Ry.  Co Free 

do     preferred Free 

Erie  &  Pittsburgh  Hy Free 

111.  Cent.  4':7  sck.  tr.  ctls.  A,  1952. .Free 

Jollet  &  Chicago Free 

Mexican  Northern Free 

Mobile  &  Birmingham,  pref Free 

Nat.  im.  01  Mex..  1st  pref 25 

New  London  Northern Free 

New  Orleans  Mobile*  Chicago,  pref. Free 
N.  Y.  Chicago  fz  St.  Louis,  1st  pref.     90 

Northern  Central  new  ctfs Free 

Pitts.  Yo;in!;stown  &  Asht.,  pref Free 

Rutland  RR.,  preferred Free 

Southern   Pacific   Co.,   U.    P.-Ore. 

.Short  Line  Cent.  Tr.  Co.  ctfa.  of 

interest 95 

dodo   sub.rects.lstin5tall.S25pd.     95 
Manufncturing  and  Industrials. 

American  Spirits  Mfg.  Co Free 

Crucible  Steel  of  America Free 

do     preferred 86 

Eastman  Kodak  Co Free 

do     preferred Free 

Mergenthaler  Linotype  Co Free 

Mexican  Petroleum,  preferred 65 

Pettibone-Mulliken  Co Free 

do     1st  preferred Free 

South  Porto  Rico  Sugar  Co Free 

do     preferred Free 


Street  Railway  Stocks. 
Conn.  Ry.  &  Light  Co Free 

do     preferred Free 

Duluth  Superior  Traction  Co Free 

do     preferred. Free 

Manila  Electric  Light  Corp Free 

Metropolitan  West  Side  El.,  Chic. Free 

do     pref.   stock Free 

Milwaukee  Eles.  Ry.  &  Lt.,  pref Free 

New  Orleans  Ry.  &  Light  Co Free 

do     preferred Free 

N.  Y.  State  Railways  preferred Free 

PhiUKlelpbia  Rapid  Transit Free 

Sixth  Avenue,  New  York Free 

Toledo  Rys.  &  Light  Co Free 

Mining  Stoclcs. 

B.atopolis  Mining  Co .Free 

Granby  Con.  M.,  S.  &  P.  Co 60 

Ontario  Silver  Mining  Co Free 

Phelps,  Dodge  &  Co Free 

Miscellaneous  StocJts. 
Associated  Merchants,  1st  pref Free 

do     2d  preferred Free 

Brunswick  Ter.  &  Ry.  See.  Co Free 

H.  B.  Claflin  Co Free 

do     1st  preferred Free 

do     2d  preferred Free 

Comftock  Tunnel  Co Free 

Hackensack  Water  Co Free 

do     preferred Free 

Manhattan  Beach  Co Free 

New  York  Dock  Co Free 

do     preferred Free 

Niagara  Falls  Co Free 

United  Dry  Goods  Co Free 

Woolworth  Co.  (F.  W.),  pref 112 

Coal  and  Iron  Companies. 

.•^m.  Coal  of  Allegheny  County Free 

Central  Coal  &  Coke  Co Free 

do     preferred Free 

Colorado  Fuel  &  Iron  Co.,  pref Free 

Consol.  Coal,  Maryland Free 

Jefferson*  Clearf.  C.&  I.  Co.,  pref.Free 
New  Central  Coal  Co Free 

Gas   and   Electric   Light   Stocks. 

Grand  Rapids  Gas  Light  Co Free 

Havana  Elec.  Light  &  Power Free 

do     preferred Free 

Montreal  Lt.  Ht.  &  Power  Co Free 

N.  Y.  Mutual  Gas  Light Free 

Ohio  &  I.  C.  Nat.  &  I.  G.  Co Free 

Telegraph  and  Telephones. 

American  District  Telegraph Free 

Central  &  South  Amer.  Tel. ..Free 

Gold&  Stock  Telegraph  Co Free 

Mexican  Telegraph  Co Free 

North  Western  Telegraph Fre 


Changes  in  minimum  prices  have  been  made  as  below; 

Julius  Kayser&  Co 841  United  Dry  Goods,  pref Free 

New  York  State  Railways Free! 

The  committee  also  fixed  the  following  minimum  prices 
to  take  effect  on  Dec.  17  1914: 


Adams  Express SR 

Baldwin  Locomotive  Works,  pref_.   101 
May  Department  Stores 50 


P.  Lorillard  Co.,  pref... 110 

Underwood  Typewriter 70 

United  Fruit  Co. 115 


The  following  statement  was  made  in  connection  with  the 
re-opening  of  the  Consolidated  Stock  E.xehange  on  Satur- 
day, Dec.  12: 

The  Coasolldated  Stock  Exchange  of  New  York  has  ahead  of  it  a  great 
opportunity  and  we  hope  every  member  here  will  get  his  share  of  the 
harvest  of  prosperity."  said  M.  E.  de  Aguero,  President  of  the  Consoli- 
dated Stock  E.xchange.  who  personally  rapped  with  the  Chairman's  gavel 
to  start  businass  at  10  o'clock  on  the  Consolidated  Exchange.  With  Mr. 
de  Aguero  on  the  Exchange  rosrtum  were  S.  A.  Luther  and  A.  de  Cordova, 
the  two  Vic&-Presidents  of  the  Exchange.  These  three  constituted  the 
Exchange's  Committee  of  Three  which  conducted  the  negotiations  with 
the  Clearing-House  Committee  of  the  banks  as  a  result  of  which  an  agree- 
ment for  mutual  co-operation  of  all  financial  and  exchange  interests  was 
arrived  at. 


Trading  in  contracts  for  future  delivery  of  raw  sugar  was 
iaaugurated  on  Dec.  16  on  the  floor  of  the  New  York  [Cof- 
fee Exchange  in  accordance  with  the  decision  of  the  authori- 
ties at  a  meeting  held  on  Dec.  11.  The  first  trading  month 
was  fixed  at  February. 


The  Committee  of  Five  of  the  Baltimore  Stock  Exchange, 
at  a  meeting  on  Wednesday, decided  to  remove  the  mini- 
mum price  restriction  on  trading  in  bonds  on  which  interest 
has  beeii  regularly  paid.  It  was  also  decided  that  private 
transactions  between  members  need  not  be  reported  and  re- 
corded as  horotoforo.  These  rulings  do  not  apply  to  stocks 
nor  to  bond.s  which  are  in  default,  in  which  cases  the  mini- 
mum prices  will  still  be  enforced  and  transactions  will  stiU 
be  subject  to  the  approval  of  the  committee.  It  is  stated 
that  free  trading  in  municipal  bonds,  with  the  exception  of 
Baltimore  City  and  State  of  Maryland  issues,  has  been  in 
effect  for  some  weeks. 


each  Tuesday  as  before  the  closing.  All  restrictions  as  to 
minimum  prices  for  local  stocks, with  the  exception  of  in- 
surance stocks,  were  removed. 


The  Philadelphia  Stock  Exchange  announced  that  on  and 
after  Monday,  Dec.  14,  transactions  may  be  made  in  all 
securities  listed  on  the  New  York  Stock  Exchange  on  Jan.  31 
1914,  at  not  less  than  the  minimum  prices  posted  in  the  Board 
Room  of  the  Exchange.  Announcement  was  also  made  that 
the  Clearing  House  will  be  reopened  for  the  clearance  of 
stocks  beginning  Thursday,  Dec.  17,  in  accordance  with  the 
established  rules  of  the  Exchange. 


It  is  stated  that  the  Directors  of  the  Pittsburgh  Stock  Ex- 
change on  Dec.  14  extended  the  list  of  stocks  in  which  there 
has  been  trading  since  the  resumption  of  business  to  include 
Crucible  Steel  preferred  at  a  minimum  of  80  and  National 
Fireproof ing  at  a  minimum  of  24,  beginning  Wednesday. 
There  remain  only  a  few  stocks  in  which  trading  is  pro- 
liibited,  and  the  opinion  was  expressed  that  restrictions 
against  them  will  soon  be  removed. 


The  Boston  Stock  Exchange  Special  Committee  of  Five 
has  fransfc-rred  all  stocks  in  Croup  1,  which  consists  of  in- 
ternational stocks  traded  in  through  the  committee,  to 
Group  3  without  change  in  minimum  prices.  Group  3 
consi.stH  of  stocks  listed  on  botli  tlio  New  York  and  Boston 
exchanges  dealt  in  on  tlio  floor  with  price  limitations. 


JAPAN  AND  THE  PACIFIC  ISLANDS. 
A  dispatch  from  London  on  the  10th  inst.  concerning  the 
military  control  of  Japan  over  Pacific  Islands  was  printed  in 
the  New  York  "Times"  as  follows: 

The  recent  report  that  Japan  intended  turning  over  Pacific  Islands  to 
Australia  is  inaccurate.  Information  obtained  from  an  official  quarter 
to-day  says  it  is  planned  to  give  Australia  control  of  only  a  portion  of  these 
islands,  while  Japan  retains  military  control  of  others  until  the  end  of  the 
war.  It  is  understood  that  the  negotiations  for  this  division  are  practically 
completed. 


CONFISCATING  OIL  CARGOES. 
From  the  New  York  "Sun"  we  take  the  following  : 

Hamilton,  Bermuda,  Dec.  1.— Despite  assertions  by  the  Standard 
Oil  Co.  that  it  is  the  real  owner  of  the  tank  steamship  Leda,  captured 
on  August  8  by  the  British  cruiser  Suffolk  near  Bermuda,  the  Supreme 
Court  of  the  colony  has  declared  the  ship  to  be  a  German,  and  has  con- 
demned her  "as  a  good  and  lawful  prize."  The  State  Department  probably 
will  be  asked  to  make  representations  to  the  British  Government  in  behalf 
of  the  Standard  Oil  Co.,  and  unless  these  are  successful  the  ship  will  be 
sold  at  auction.  The  ship  was  taken  as  a  prize  while  sailing  from  Rotter- 
dam to  Baton  Rouge.  She  was  owned  by  the  Deutsch  Amerikanische 
Petroleiun  Gesellschaft,  having  been  built  in  Germany  and  hailing  from 
Hamburg.  She  carried  a  German  master  and  crew  and  flew  the  German 
flag. 

In  opposition  to  the  Attorney-General's  motion  for  the  condemnation 
and  sale  of  the  ship  as  the  property  of  an  enemy,  Alfred  C.  Bedford,  Treas- 
urer of  the  Standard  Oil  Co.,  offered  proof  that  the  vessel  reaUy  was  an 
American  ship,  since  the  entire  stock  of  the  German  company  operating 
her  was  owned  in  America.  The  Court  finally  decided  that  the  Standard 
Oil  Co.  having  operated  the  vessel  under  German  registry  for  the  con- 
venience of  economy,  it  must  take  also  the  inconvenience  attending  such 
an  act. 


The  Prize  Court  at  London  ruled  on  the  7th  rust,  that  the 
entire  cargo  of  oil  of  the  British  tank  steamer  Roumanian, 
which  sailed  on  Nov.  17  from  Port  Arthur,  Texas,  for  Hull, 
was  subject  to  seizure  because  it  was  German  owned.  This 
decision  upset  the  contention  of  the  defence  that  4,800  tons 
of  oil,  which  at  the  time  of  seizure  had  been  discharged  at 
Purfleet,  England,  was  immune  from  confiscation. 


Advices  from  Venice  via  London  on  the  4th  inst.  stated 
that  the  Austrian  Government  had  confiscated  the  entire 
production  of  oil  in  Austria-Hungary.  Refiners  have  been 
forbidden  to  supply  oil  to  the  trade.  The  stocks  in  the 
hands  of  dealers  will  be  exhausted  within  ten  days,  it  is  said. 


The  Hartford  Stock  JOxchange  reopened  for  business  on 
Doc.   15  and  will  continue  regular  meetings  at  that  hour 


ANILINE  OIL   SHIPMENTS  BARRED  BY  GREAT 

BRITAIN. 

Great  Britain,  according  to  an  announcement  in  "The 
Official  Gazette"  of  the  12th  inst.,  has  prohibited  the  ex- 
portation of  aniline  oil,  aniline  salt  and  ])icrio  acid  and  its 
components  to  all  destinations.  This  announcemont  amends 
the  proclamation  of  Nov.  10,  which  permitted  the  exporta- 
tion of  these  articles  to  the  United  States  and  to  European 
ports  of  the  Allies. 


GERMANY  BANS  SPECULATION  IN  OIL. 
Under  the  date  of  the  17th  inst.  advices  from  Berlin  state 
that  "an  official  note  calls  att(>ntion  to  the  fact  tiiat  i)ctro- 
leum  has  bcHsn  lioarded  for  speculation.  The  Inijjerial  (iov- 
ernnient  gives  warning  that  it  will  require  dealers  to  declare 
under  oath  what  quantities  are  liold,  and  will  oxprojiriate 
it  wherever  necessary  in  order  to  counteract  sj)eculation." 
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PROHIBITION  OF  EXPORTATION  OF  CERTAIN 
ARTICLES  FROM  FRANCE. 
"L'Economiste  Francais"  in  its  issue  of  Nov.  28  publishes 
the  text  of  two  decrees  issued  under  date  of  Nov.  23  bj^  the 
French  Government,  prohibiting  the  exportation  of  certain 
articles  and  commodities  from  France.  The  text  of  the 
first  decree,  dealmg  "with  wool,  is  as  follows: 

Article  1.  Starting  from  Nov.  24  1914  there  is  forbidden  the  exportation, 
as  well  as  the  re-exportation  in  connection  with  warehouse,  depot,  transit, 
trans-shipment  and  temporary  admittance,  of  the  following  designated 
articles: 

Wool  in  the  mass,  dyed  or  not;  combed  or  carded  wool,  dyed  or  not;  wool 
waste;  textures  of  wool  for  clothing  (woolen  cloth,  &c.);  woolen  blankets, 
woolen  hosiery  (objects  other  than  gloves,  fabrics  in  lengths  and  articles 
embroidered  or  ornamented) . 

However,  exceptions  to  tliis  ruling  may  be  granted  under  conditions 
which  shall  be  determined  by  the  Minister  of  Finance. 

The  second  decree  is  like  the  first  and  prohibits  the  ex- 
portation and  re-exportation  of  the  essence  of  turpentine, 
colophony,  pitch,  rosin,  resin  of  pine  and  spruce,  hydrate  of 
alumina,  ores  of  chromium,  iron  and  copper,  waste  of  natural 
silk,  silk  floss  in  the  mass  or  combed,  threads  of  pure  silk 
floss  and  fabrics  of  pure  silk  floss. 


COPPER  SHIPMENTS  TO  NEUTRALS. 
The  "Tribune"  of  the  8th  in  a  dispatch  from  Wash- 
ington says  that  "the  British  Government  has  secured 
the  adoption  by  the  neutral  Governments  of  Europe  either 
of  embargoes  or  undertakings  that  copper  shall  not  be 
permitted  to  pass  across  their  borders  into  belligerent  States. 
In  consequence,  it  was  stated  that  there  would  probably  be 
no  further  difficultj^  in  shipment  of  American  copper  to 
Europe,  provided  it  was  consigned  to  persons  or  firms  by 
name  in  the  neutral  countries  and  not  intended  for  the  use 
of  belligerent  Governments." 


FORBIDDING  EXPORTS  OF  TEA,  TINNED  MEATS 
AND  TIN  PLATES. 
The  exportation  of  tea  to  all  Continental  ports,  except 
those  of  the  coim tries  of  the  Allies  and  of  Spain  and  Portugal, 
was  prohibited  by  Great  Britain  on  the  20th  ult.  The  pro- 
hibition, it  is  stated,  is  due  to  indications  that  Germany  had 
been  receiving  large  supplies  of  tea  through  the  Netherlands. 


It  is  reported  that  the  exportation  of  tinned  meats  or  tin 
plate  to  Sw^eden,  Denmark  or  Holland  has  been  prohibited 
by  Great  Britain. 


WITHHOLDING  INFORMATION  CONCERNING  SHIP- 
PING MANIFESTS  OPPOSED  AS  REGARDS  COTTON. 
A  modification  of  the  order  issued  by  Secretary  of  the 
Treasury  McAdoo  on  Oct.  28  directing  the  withholding  from 
the  public  of  information  concerning  manifests  for  a  period 
of  thirty  days  after  clearance  has  been  requested  by  William 
V.  King,  Superintendent  of  the  New  York  Cotton  Exchange. 
Mr.  King,  in  asking  that  cotton  shipments  be  exempted  from 
the  order,  points  out  that  that  commodity  is  not  contraband, 
and  it  is  not  only  desirable  but  very  necessary  at  this  time, 
he  says,  that  the  cotton  trade  should  be  able  to  know  and 
publish  accurately  the  outward  movement  of  cotton  as  it 
occurs.     We  print  his  letter  below: 

Neiv  York,  Dec.  3  1914. 
The  Hon.    William  G.  McAdoo,   Secretary   United  States   Treasury,  Wash- 
ington, D.  C: 

Dear  Sir — I  beg  to  call  your  attention  to  the  fact  that  the  recent  order 
of  your  Department  to  the  Collectors  at  various  United  States  ports  for- 
bidding the  promulgation  of  information  concerning  the  cargo  or  manifest 
of  any  vessel  until  thirty  days  after  the  clearance  of  said  vessel,  is  working 
quite  injuriously  to  the  cotton  trade. 

It  is  not  only  desirable,  but  very  neces.sary  at  this  time,  that  the  cotton 
trade  should  be  able  to  know  and  publish  accurately  the  outward  movement 
(exports)  of  cotton  as  it  occurs.  Such  publication  stimulates  increased 
business,  and  at  the  same  time  imparts  confidence  to  the  entire  cotton  trade. 
The  withholding  of  this  Information  for  thirty  days  has  both  a  misleading 
and  depressing  effect  upon  the  trade,  showing,  by  comparison  of  figures,  a 
smaller  export  busine.ss  than  has  actually  taken  place,  because  this  com- 
parison has  to  be  thirty  days  behind  all  the  other  statistical  figures  of  the 
cotton  movement. 

As  cotton  is  not  contraband,  it  would  seem  that  Its  exemption  from  the 
order  issued  can  do  no  harm  and  is  most  desirable  at  this  time. 

I  most  earnestly  hope  that  you  may  see  your  way  to  modify  your  order 
and  allow  the  Collectors  at  the  ports  from  which  cotton  is  shipped    to  re- 
port the  exports  of  this  article  as  promptly  as  they  have  In  the  past. 
Very  respectfully  yours, 
WILLIAM  v.  KING,  Superintendent  New  York  Cotton  Exchange. 


MADE  IN  U.  S.  A. 
In  an  effort  to  give  definite  form  to  the  "Made  in  the 
U.  S.  A."  movement  which  has  started  sporadically  in  various 
parts  of  the  United  States  and  in  various  industries,  the  De- 
troit Board  of  Commerce  offers  a  prize  of  SoOO  for  the  best 
"Made  in  Detroit,  U.  S.  A.,"  trade-mark  submitted  by  an 


American  designer.  It  is  the  purpose  of  this  contest  to  se- 
cure a  trade-mark  which  shall  represent  American  goods 
both  in  home  and  foreign  markets;  to  secure  a  trade-mark 
which  shall  be  suitable  for  use  on  all  classes  of  American 
products.  Upon  the  selection  of  the  label  which  seems  best 
adapted  to  the  uses  briefly  outlined  above,  the  Detroit 
Board  of  Commerce  will  present  this  label  to  the  manufac- 
turers of  the  United  States,  to  other  boards  of  commerce, 
to  the  National  Chamber  of  Commerce  and  to  the  National 
Association  of  Manufacturers.  All  designs  must  be  sub- 
mitted to  the  "Made  in  Detroit,  U.  S.  A.,"  committee, 
Detroit  Board  of  Commerce,  Detroit,  Mich.,  on  or  before 
Feb.  25  1915. 


BANKING,   LEGISLATIVE  AND   FINANCIAL  NEWS. 

Eleven  shares  of  Union  Trust  Co.  stock  were  sold  at 
auction  this  week  at  360.  The  last  previous  public  sale 
was  made  in  January  at  382. 

Shares.  TRUST  CO. — New  York.  Lotc.   High.  Close.     Last   previous   sale. 
11  Union  Trust  Co 360       360       360       Jan.    1914—382 


A  New  York  Stock  Exchange  membership  was  posted  for 
transfer  this  week,  the  consideration  being  $38,000,  an  un- 
changed price  from  the  last  preceding  transaction. 


A  Cotton  Exchange  membership  was  sold  by  Superintend- 
ent King  from  the  rostrum  of  the  Exchange  on  Dec.  14  for 
$9,000.     The  last  preceding  transaction  was  at  $9,500. 


Two  Coffee  Exchange  memberships  were  sold,  one  early 
last  week  for  $1,350  and  another  later  on  for  $1,400.  The 
last  previous  transaction  was  at  $1,300. 


A  Boston  Stock  Exchange  membership  was  reported  sold 
this  week  for  $15,000,  an  advance  of  $4,000  over  the  last 

preceding  transaction. 

♦ 

A  Chicago  Stock  Exchange  membership  was  reported  sold 
on  Dec.  10  for  $1,000,  an  advance  of  $50  over  the  last  pre- 
ceding transaction. 


A  Congressional  recess  from  the  23d  to  the  29th  is  provided 
for  in  a  resolution  adopted  by  the  House  of  Representatives 
on  the  15th  inst. 


By  a  vote  of  8  to  6,  the  Administration's  ship-purchase  biU 
was  reported  to  the  Senate  on  the  16th  inst.  by  the  Senate 
Commerce  Committee.  One  Democrat,  Senator  Var daman 
of  Mississippi,  voted  with  the  Republicans  in  opposition. 
On  the  preceding  day  the  Committee  voted  against  the  hold- 
ing of  hearings  on  the  bill.  Several  amendments  proposed 
by  minority  members  were  defeated  in  committee.  The 
measure  is  similar  to  that  introduced  in  the  House  at  the 
last  session.  The  Senate  bill,  however,  carries  a  provision 
permitting  private  corporations  to  lease  the  Government- 
owned  ships.  The  bill  authorizes  the  Government,  through 
a  Shipping  Board,  composed  of  the  Secretary  of  the  Treas- 
ury, the  Postmaster-General  and  the  [Secretary  of  Commerce, 
to  subscribe  to  the  capital  stock  of  a  corporation  to  be  organ- 
ized for  the  purchase,  construction  and  operation  of  merchant 
ships  between  the  Atlantic,  Gulf  or  Pacific  ports  of  the  coun- 
try and  Central  and  South  America  and  [elsewhere,  "to  meet 
the  foreign  requirements  of  the  United  States." 

The  initial  capital  stock  of  the  corporation  would  be 
$10,000,000,  to  be  increased  by  the  Shipping  Board  ^ath 
approval  of  the  President.  The  United  States  would  sub- 
scribe for  51%  of  the  original  stock,  and  of  each  increase, 
and  might  subscribe  further  for  the  remainder  of  the  stock 
not  taken  by  the  public.  The  Secretary  of  the  Treasury, 
upon  the  request  of  the  Shipping  Board,  may  issue  and  sell 
Panama  Canal  bonds  to  a  total  amoimt  not  to  exceed  $30,- 
000,000  for  the  purpose  of  purchasing  or  constructing  the 
vessels. 


The  international  convention  for  safety  at  sea,  signed  at 

London  on  Jan.  2  1914,  was  ratified  by  the  Senate  on  the  16th 

inst.     In  its  resolution  of    ratification  the  Senate  reserves 

certain  rights  in  the  proviso  embodied  therein;  we  quote  the 

resolution  below: 

That  the  Senate  advise  and  consent  to  the  ratification  of  the  international 
convention  on  the  safety  of  life  at  sea,  signed  at  London  on  Jan.  20  1914, 
with  the  regulations,  final  protocol  and  recommendations  connected  there- 
with; provided,  that  the  Uuiiod  States  reserves  the  right  to  abrogate 
•'treaties,  conventions  and  agreements"  indicated  in  Article  68,  in  accor- 
dance with  the  terms  of  such  treaties,  conventions  and  agreements,  and  to 
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Impose  on  all  vessels  In  the  waters  of  the  United  States  such  higher  stand- 
ards of  safety  and  such  pro^-isions  for  the  health,  protection  and  comfort 
of  passengers,  seamen  and  immigrants  as  the  United  States  shall  enact  for 
vessels  of  the  United  States. 


The  United  States  Supreme  Court  on  the  14th  inst. 
granted  the  motion  of  the  Government  to  dismiss  an  appeal 
taken  by  David  Lamar  from  a  decision  of  the  Supreme  Court 
of  the  District  of  Columbia  in  favor  of  his  extradition  to 
Kew  York,  to  answer  to  an  indictment  for  impersonating 
a  Federal  officer.  His  recent  arrest  and  conviction  in  New 
York  made  it  unnecessary  for  the  High  Court  to  pass  upon 
his  case. 


The  publication  of  the  detailed  weekly  statement  of  the 
Philadelphia  Clearing-House  Association  was  resumed  on 
the  14th  inst.  Since  Aug.  3,  when  the  issuance  of  Clear- 
ing-House loan  certifictaes  was  authorized,  the  totals  only 
have  been  given.     These  certificates  were  all  retired  several 

weeks  ago. 

» 

It  is  stated  that  the  annual  dinner  of  Group  VIII  of  the 
New  York  State  Bankers'  Association,  usually  held  in  Janu- 
ary, has  been  postponed  because  of  the  European  situation. 


During  the  week  several  announcements  of  Christmas 
distributions  to  employees  of  the  financial  institutions  of 
this  city  became  public.  The  Corn  Exchange  Bank  will 
disburse  S40,000  as  a  Christmas  gift,  and  the  directors  of 
the  Union  Trust  Co.,  Equitable  Trust  Co.,  Fulton  Trust 
and  the  United  States  Mortgage  &  Trust  companies  have  all 
voted  to  pay  a  Christmas  bonus  of  ten  per  cent  of  the  em- 
ployees' annual  salaries.  The  employees  of  the  Chatham 
&  Phenix  National  Bank  will  receive  a  five  per  cent  distri- 
bution of  their  yearly  salaries,  and  those  of  the  Central 

Trust  Co.  fifty  per  cent. 

♦ 

Beverly  D.  Harris,  Vice-President  of  the  South  Texas 
National  Bank  of  Houston,  Tex.,  has  been  elected  a  Vice- 
President  of  the  National  City  Bank  of  New  York,  his  duties 
commencing  on  Jan.  1.  Mr.  Harris  is  well  known  in  Texas, 
having  been  identified  with  the  City  National  Bank  of  Dallas 
before  his  coming  to  Houston.  It  is  reported  that  J.  A. 
Pondrom  of  Texarkana,  President  of  the  Texas  Bankers' 
Association,  is  to  succeed  Mr.  Harris  in  the  South  Texas 
National. 


Frederic  W.  Allen  has  resigned  as  Vice-President  of  the 
Mechanics  &  Metals  National  Bank  of  this  city.  Mr.  Allen 
will  become  a  resident  partner  in  the  banking  firm  of  Lees 
Higginson  &  Co.  of  this  city  about  Jan.  1.  Mr.  Allen  wa, 
Secretary  and  Treasiirer  of  the  Simmons  Hardware  Co.  of 
St.  Louis  prior  to  his  entrance  into  the  banking  field. 


Charles  D.  Smith  and  William  P.  Holly  were  this  week 
elected  Assistant  Cashiers  of  the  Chase  National  Bank  of 
this  city.  Mr.  Holly  is  Secretary  of  the  Cotton  Loan  Com- 
mittee and  the  $100,000,000  Gold  Pool.  Mr.  Smith  entered 
the  bank's  employ  in  1892  and  Mr.  Holly  in  1901. 


Dick  Bros.  &  Co.,  30  Broad  St.,  this  city,  have  this  week 
sold  their  New  York  Stock  Exchange  membership.  This 
leaves  this  firm  without  representation  on  the  Board  and  is 
in  line  with  their  policy  adopted  recently  to  withdraw  from 
the  speculative  margin  business  and  continue  in  the  gen- 
eral investment  field. 


A  now  club,  to  be  known  as  the  Bankers'  Club  of  America, 
is  being  organized  in  the  financial  district.  The  Bankers' 
(>'lub  will  occupy  the  tliirty-fifth  and  thirty-sixth  floors  of 
the  new  Equitable  Building  when  it  is  opened  next  March, 
and  utilize  the  roof  in  summertime.  Out-of-town  bankers 
are  eligible  for  membership  in  tlie  club;  the  plan  is  to  bring 
out-of-town  bankers  into  the  membership  as  widely  as 
possible. 


The  Columbia  Trust  Co.,  GO  Broadway,  this  city,  is  dis- 
tributing a  ready  rofen-nce  card  showing  the  United  States 
war  Hluriip  taxes  at  a  glance.  A  copy  may  bo  obtained 
upon  application  to  the  company. 


The  board  of  directors  of  the  Columbia  Trust  Co.  of  this 
city  have  this  week  declared  a  (luarturly  dividend  of  5%, 
payable  to  stocklioldors  on  Dec.  31. 


The  Fulton  Trust  Co.  of  New  York  has  declared,  besides 
its  regular  semi-annual  dividend  of  5%,  an  extra  dividend 
of  2%,  payable  on  Jan.  2  1915.  The  trustees  have  also 
authorized  a  Christmas  bonus  of  10%  to  the  clerks. 


The  Children's  Aid  Society  is  soliciting  contributions  to 
make  a  happy  Christmas  for  the  thousands  of  the  children 
of  the  poor  under  its  charge.  Edwin  G.  Merrill,  President 
of  the  Union  Trust  Co.,  this  city,  is  Treasurer  of  the  Society; 
address,  105  East  22d  Street. 


Daniel  F.  Connor,  a  director  of  the  Coal  &  Iron  National 
Bank,  died  at  his  home  in  this  city  on  the  10th  inst.  from 
bright's  disease.  Mr.  Connor,  besides  being  a  director  of 
this  institution,  was  a  director  of  the  Three-in-One  Oil  Co. 
and  a  member  of  the  firm  of  Whitney  &  Kemmerer,  coal 

dealers  in  this  city. 

♦ 

The  private  banking  business  of  Abraham  L.  Kass  at  100 
Essex  Street,  1656  Madison  Avenue,  this  city,  »nd  87  Gra- 
ham Avenue,  Brooklyn,  has  been  closed  by  the  State  Bank- 
ing Department,  by  which  it  will  be  liquidated.  Heavy 
withdrawals,  few  new  deposits  and  the  difficulty  of  realizing 
on  the  securities  except  at  a  loss  are  the  causes  of  the  trouble. 
The  liabilities  are  given  as  $1,000,000  and  assets  $750,000. 
In  the  Department's  bankruptcy  petition  it  is  alleged  that 
preferential  payments  of  more  than  $100,000  were  made  by 
the  bank.     There  are  over  5,000  creditors. 


The  State  Banking  Department  has  assumed  charge  of 
Oliner  Bros.,  private  bankers  at  67  Clinton  Street,  on  the 
east  side  of  this  city,  which  it  closed  Nov.  23.  Heavy  with- 
drawals of  deposits  for  weeks  past,  amounting  to  50%  of  the 
accounts,  and  with  no  new  deposits,  made  this  step  neces- 
sary, the  bankers  being  unable  to  realize  upon  their  assets 
except  at  great  sacrifice.  All  new  deposits  made  since 
Nov.  1  not  withdrawn  will  be  segregated  and  paid  in  full. 
At  the  closing  of  the  bank  total  deposits  amounted  to  over 
$150,000.  Liabilities  are  said  to  be  $164,000  and  assets 
less  than  $120,000. 


A  typical  East  Side  run  of  hysterical  depositors,  mostly 
the  poor  and  ignorant  foreigners,  spent  itself  by  the  prompt 
action  of  two  of  the  largest  State  banking  institutions 
affected  through  the  waiving  by  them  of  the  sixty-day  with- 
drawal clause  and  the  payment  of  money  as  fast  as  it  could 
be  handled.  During  the  first  week  of  the  present  month 
runs  started  on  the  State  Bank  at  376  Grand  Street  and  the 
Public  Bank  at  Ludlow  and  Delancey  streets,  this  city, 
growing  out  of  the  nervousness  caused  by  the  closing  recently 
of  many  so-caUed  private  banks  and  steamship  ticket 
agencies  which  formerly  flourished  on  the  East  Side,  and  with 
the  circulation  of  groundless  rumors  that  various  East  Side 
banks  were  unsafe.  The  panic  began  on  the  2d  inst.  with 
the  closing  of  the  three  Kass  banks.  For  several  days  the 
runs  continued  with  the  usual  day-and-night  scenes  of  wait- 
ing lines  of  people.  President  Oscar  L.  Richards  of  the 
State  Bank,  a  member  of  the  New  York  Clearing  House, 
did  not  regard  the  run  seriously,  which  is  the  eleventh  in  its 
history.  On  the  7th  inst.  he  made  the  following  statement: 
"The  run  on  the  State  Bank  in  Grand  Street  caused  by  the 
difficulties  of  A.  L.  Kass,  a  private  banker  on  the  East  Side 
of  the  city,  has  come  to  an  end.  Many  depositors  who  with- 
drew their  money  during  the  runarere-depositmg  their  funds 
in  the  bank."  The  run  on  the  Public  Bank  did  not  scare 
President  Edward  S.  Rothschild,  who  said  the  day  after  it 
began: 

The  directors  of  this  bank  have  $.50,000,000  worth  of  capital  behind  thorn. 
I  myself  own  property  worth  more  than  $1,000,000  in  Now  York  City. 
We  have  in  cash  in  our  vaults  here  in  the  building  at  this  pr&sent  moment 
$2 ,447, 54:5.  Since  this  run  started  on  Tuesday,  about  2.3,5  depositors  have 
withdrawn  a  total  of  al)out  $1.50,000.  Wo  have  nearly  100.000  depositors. 
In  the  three  days  fresh  deposits  of  close  to  $1.50.000  have  boon  made  hero, 
li'rom  a  Ijusinojss  standpoint  tliis  run  is  profitable  to  us,  as  tho  depositors 
who  withdraw  their  accounts  lose  the  half-year's  interest  which  they  would 
ruceivo  on  Jan.  1. 

» 

Simon  Tomashoff,  a  young  printer  who  operates  a  print- 
ing establishment  in  Brooklyn,  was  arrested  on  tho  7tli 
charged  with  circulating  false  information  about  a  bank  on 
which  there  had  been  a  run.  Circulars  printed  in  Yiddish 
were  distributed  in  Rutgers  Square  advising  depositors  in 
a  certain  East  Side  bank  to  withdraw  their  money  as  the 
bank  was  known  to  be  insolvent.  Tho  Banking  Depart- 
ment had  him  arrested. 


The  application  for  an  order  directing  Bank  Superintend- 
ent   Richards   to    pay   dividends   to   tho   depositors  of   the 
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private  banks  of  M.  &  L.  Jarmulowsky  and  Adolf  Mandel 
was  denied  on  the  7th  inst.  by  Judge  Hough  as  inadvisable 
at  this  time.  The  Court  leaves  the  matter  of  payments  to 
the  judgment  and  discretion  of  the  Superintendent,  and 
thiaks  it  unwise  to  force  his  hand.  Superintendent  Richards, 
as  temporary  receiver  for  Adolf  Mandel,  asked  the  Court 
this  week  to  direct  the  Aetna  Accident  &  Liability  Co.  to 
pay  to  him  $100,000.  This  amount,  it  is  claimed,  is  due  on 
a  surety  bond  executed  by  Mandel  and  the  Aetna  Indemnity 
Co.  and  delivered  to  the  State  Comptroller  Aug.  30  to 
guarantee  the  bankrupt's  solvency.  Mr.  Richards  reports, 
after  an  examination  of  Mandel's  affairs,  that  the  approxi- 
mate liabilities  were  $2,932,000  and  the  assets  $1,873,000. 
The  claims  of  the  14,000  depositors  amount  to  $2,005,000. 

Judge  Hough  referred  this  application  to  a  referee. 

♦ 

Superintendent  of  Banks  Eugene  Lamb  Richards  an- 
nounced on  the  15th  inst.  the  designation  of  Bank  Examiner 
Daniel  W.  Quinn  Jr.  as  Deputy  Superintendent  of  Banks  in 
charge  of  the  Union  Bank  of  Brooklyn  iu  liquidation,  to 
supersede  Edward  L.  Dodge,  who  had  been  in  charge  of  the 
affairs  of  the  bank,  and  has  now  been  re-assigned  to  his  work 
as  Bank  Examiner.  Joseph  G.  Deane,  a  lawyer  of  45  Broad- 
way, Manhattan,  has  been  retained  as  counsel  for  the  bank 
in  place  of  Louis  Goldstein,  who  is  continued  as  counsel  in 
aU  matters  involving  Edward  M.  Grout  and  David  A.  Sulli- 
van. Mr.  Richards  refused  to  comment  further  upon  the 
designation  except  to  say  that  in  the  selection  of  Mr.  Quiun 
and  Mr.  Deane  the  interests  of  the  depositors  of  the  Union 
Bank  would  be  promoted.  He  stated  that  Mr.  Quinn  had 
been  connected  with  the  Banking  Department  as  an  Examin- 
er for  a  long  time  and  that  his  experience  as  such  pre-emin- 
ently fitted  him  for  his  new  position,  particularly  on  his 
record  in  liquidating  the  Woodhaven  Bank,  in  which  there 
was  paid  a  dividend  of  75%  within  six  months,  and  total 
dividends  of  85%.  The  Superintendent  further  said  that 
both  Mr.  Quinn  and  Mr.  Deane  have  been  instructed  to  do 
everything  possible  to  conserve  the  cash  now  on  hand  and 
to  liquidate  the  business  and  affairs  of  the  Union  Bank  as 
economically  and  as  speedily  as  may  be  consistent  with  the 
proper  protection  of  the  rights  of  the  depositors. 


Our  item  last  week  with  regard  to  the  Eagle  Savings  & 
Loan  Co.  of  Brooklyn  did  not  go  far  enough  in  explaining 
the  solvency  of  the  institution.  According  to  the  statement 
of  the  State  Banking  Department,  issued  on  the  11th  inst., 
the  shareholders  of  the  company  are  made  to  bear  a  loss  of 
approximately  10%  of  the  capital  of  nearly  $3,000,000. 
Inasmuch  as  this  is  a  mutual  organization  the  depositors  are 
in  the  nature  of  stockholders,  and  are  therefore  the  ones 
upon  whom  the  loss  falls.  In  recounting  the  items  dis- 
allowed (such  as  insufficiently  secured  loans)  those  charged 
off,  &e.,  the  Banking  Department  says  : 

It  has  been  the  purpose  of  the  Banking  Department  to  prepare,  as  a 
result  of  this  investigation,  a  statement  of  the  assets  and  liabilities  of  this 
company  upon  such  a  conservative  basis  that  foresight  cannot  reasonably 
anticipate  the  danger  of  a  further  shrinkage  under  continuing  present 
conditions  of  business  and  finance.  The  loss  thus  ascertained  amounts 
to  scarcely  ten  per  cent  of  the  entire  accumulated  capital  stock  of  the 
company,  nearly  three  millions  of  dollars.  This  loss  has,  by  decree  of 
the  Supreme  Court,  been  distributed  among  the  shareholders,  pursuant 
to  the  statutory  provision  in  that  regard.  The  assets  are  now  carried  at 
10%  less  than  the  book  value  heretofore  assigned  them.  Such  assets  as 
will  now  be  carried  at  a  less  value  than  the  former  book  value  must,  under 
the  statute  and  the  order  of  the  court,  be  held  separate  and  apart  in  the 
nature  of  a  contingent  asset.  If  in  the  future  by  reason  of  an  improved 
rejil  estate  market,  or  the  successful  outcome  of  litigation,  or  any  other 
form  of  realization,  these  assets  shall  yield  more  than  the  amount  at  which 
they  are  now  inventoried,  such  increase  becomes  the  property  of  the  par- 
ticular shareholders  among  whom  the  loss  has  to-day  been  distributed,  and 
does  not  go  into  the  general  funds  of  the  consoration.  The  result  may, 
therefore,  be  expressed  by  saying  that  the  holdings  of  the  shareholders  in 
this  company  have  suffered  a  shrinkage  in  book  value  to  conform  to  the 
real  conditions  of  the  market. 

The  members  wlio  have  served  notices  of  withdrawal  must  cancel  those 
notices  and  substantially  all  must  show  their  approval  of  the  plan  by 
remaining  and  persisting  in  their  payments.  If  this  is  done  the  institution 
can  look  forward  with  confidence  to  a  strong  and  useful  future. 

It  is  understood  that  the  shrinkage  in  book  values,  due 
to  defalcation,  depreciation  of  assets  and  other  losses, 
amounts  to  $266,662.  The  irregularities  traced  to  the  late 
Allen  Spooner  are  reported  to  total  $36,000. 


Victor  A.  Lersner,  for  many  years  First  Assistant  Cashier 
of  the  Williamsburgh  Savings  Bank,  has  been  made  Comp- 
troller of  the  institution.  He  has  been  connected  with  the 
bank  for  twenty-six  years,  starting  as  a  clerk.  Henry  R. 
Kinsey,  who  was  Second  Assistant  Cashier,  succeeds  Mr. 
Lersner. 


William  Denison  Morgan,  who,  up  to  last  March,  was 
Cashier  of  the  Aetna  National  Bank  of  Hartford,  pleade 


guilty  on  the  15th  inst.  to  a  complaint  charging  him  with 
having  embezzled  stock  of  the  Aetna  Life  Insurance  Co.  val- 
ued at  $52,470.  The  stock  was  entrusted  to  him  by  two 
daughters  of  George  Hubbard,  at  one  time  Vice-President 
and  director  of  the  insurance  company.  Judge  Reed  of  the 
Superior  Criminal  Court  imposed  a  sentence  of  not  less  than 
two  years  nor  more  than  five  years.  Following  his  resigna- 
tion from  the  Hartford  bank  last  spring,  Ex-Cashier  Morgan 
organized  the  Morgan  Bankers'  Service,  with  offices  in  the 
Woolworth  Building.  He  suffered  a  complete  breakdown 
after  his  arrest  on  Nov.  23  and  was  reported  as  violently  in- 
sane; it  is  stated,  however,  that  alienists  have  refused  to 
adjudge  him  as  of  unsound  mind. 


The  directors  of  the  Old  Colony  Trust  Co.  of  Boston  have 
voted  to  distribute  to  stockholders  on  Jan.  15  6,000  shares 
of  stock  of  the  American  Trust  Co.  of  Boston.  The  Old  Col- 
ony is  understood  to  be  the  owner  of  6,568  shares  of  the  Amer- 
ican Trust  Co.,  which  has  a  capital  of  $1,000,000.  The 
action  of  the  Old  Colony  Trust  is  due  to  the  requirements 
of  the  new  law  in  Massachusetts  which  prohibits  trust  com- 
panies of  that  State  from  holding  after  Jan.  1  1918  more 
than  10%  of  the  capital  stock  of  another  trust  company. 
Each  holder  of  10  shares  of  Old  Colony  Trust  stock  will  be 
entitled  to  receive  one  share  of  American  Trust  stock. 


David  Rice  Whitney,  banker  and  for  many  years  an  officer 
of  various  Boston  banking  institutions,  died  on  the  10th  inst. 
Mr.  Whitney  was  born  in  Boston  in  1828.  He  was  grad- 
uated from  Harvard  in  the  class  of  1848,  of  which  he  served 
as  class  Secretary  and  Treasurer  for  66  years.  He  began 
his  mercantile  career  in  the  firm  of  William  F.  Whitney 
&  Son,  which  later  became  D.  R.  Whitney  &  Co.  He  re- 
tired from  that  business  in  1876  to  engage  in  the  banking 
business.  Mr.  Whitney  served  as  a  director  of  the  State 
National  Bank  of  Boston;  was  President  of  the  Suffolk 
National  Bank  for  several  years;  director,  actuary  and  Presi- 
dent of  the  New  England  Trust  Co.,  and  a  trustee  and  also 
Vice-President  of  the  Provident  Institution  for  Savings. 
He  was  a  member  of  the  corporation  of  the  Massachusetts 

Institute  of  Technology. 

• 

The  Worcester  Five  Cents  Savings  Bank  of  Worcester, 
Mass.,  will  take  possession  of  its  newly  remodeled  banking 
rooms  at  316  Main  St.  on  the  21st  inst.  The  bank  has  been 
in  operation  sixty  years. 


William  Bradway,  heretofore  Treasurer  and  Trust  Officer 
of  the  Logan  Trust  Co.  of  Philadelphia,  was  elected  Vice- 
President  at  the  annual  meeting  recently  held,  succeeding 
Walter  H.  Lippincott,  who  resigned  as  Vice-F*resident  of  the 
company  but  remains  as  a  member  of  the  board.  John  H. 
Wood,  who  has  been  identified  with  the  bank  since  its  begin- 
ning, was  elected  Secretary  to  succeed  Mr.  Bradway. 


Aubrey  Huston  has  been  elected  Assistant  Trust  Officer  of 
the  United  Security  Life  Insurance  &  Trust  Co.  of  Philadel- 
phia, succeeding  the  late  Charles  W.  Pickering  Jr. 


Announcement  was  made  on  the  9th  inst.  of  the  proposed 
liquidation  of  the  Philadelphia  Stock  Exchange  firm  of 
Walter  L.  Ross  &  Co.  The  firm  will  go  out  of  business  as 
soon  as  a  settlement  is  made  in  its  accounts.  Its  members 
are  Walter  L.  Ross  and  Robert  MacDonald  Jr.  Mr.  Ross 
was  admitted  to  membership  in  the  Philadelphia  Stock 
Exchange  on  Feb.  23  1898. 


George  K.  Johnson,  President  of  the  Perm  Mutual  Life 
Insurance  Company,  has  been  elected  a  director  of  the 
Fourth  Street  National  Bank  of  Philadelphia,  succeeding 
E.  W.  Clark,  who  recently  resigned  from  the  directorate  in 
conformity  with  the  Federal  Reserve  Act. 


Percival  Roberts  Jr.  has  resigned  as  a  director  of  the  Phil- 
adelphia National  Bank  of  Philadelphia,  Pa. 


Samuel  S.  Fleisher  has  been  elected  a  director  of  the  Com- 
monwealth Title  Insurance  &  Trust  Co.  of  Philadelphia,  Pa. 


On  Dec.  10  George  H.  Russel,  the  well-known  head  of  the 
People's  State  Bank  of  Detroit,  Mich.,  completed  a  quarter  of 
a  century  as  P*resident  of  the  institution.  Few  bank  presi- 
dents in  the  country  have  served  at  the  head  of  a  bank  for 
so  long  a  period.     Mr.  Russel  has  seen  during  the  twenty-five 
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years  a  noteworthj'  development,  not  onlj^  in  the  growth 
of  his  bank,  but  in  the  City  of  Detroit,  where  in  the  automo- 
bile industry  alone  it  leads  the  other  cities  of  the  country. 
When  ]Mr.  Russel  became  President  of  the  State  Savings 
Bank,  on  Dec.  10  1889,  its  resources  were  only  SI, 917,059. 
In  1907,  or  in  eighteen  years,  the  aggregate  resources  had 
grown  to  S19,092,843.  In  that  year  the  State  Savings  was 
consolidated  with  the  People's  Savings  Bank,  making  the 
combined  resources  of  the  People's  State  Bank  $31,950,078. 
The  statement  issued  on  Dec.  10,  marking  the  quarter  cen- 
tury, shows  aggregate  resources  of  $46,571,302.  When  in 
1900  the  bank  moved  into  its  handsome  new  marble  build- 
ing, it  was  thought  the  structure  woidd  provide  adeqtiate 
accommodations  for  years  to  come,  but  the  rapidity  of  the 
bank's  growth  has  made  necessary  an  extension  through  to 
Congress  Street,  which  is  now  under  construction,  and  when 
completed  will  give  the  bank  a  floor  sace  of  100x296,  said 
to  be  exceeded  bj-  only  two  other  banks  in  the  entire  country. 


Amos  S.  Musselman  has  been  elected  President  of  the 
Commercial  Sa\Tngs  Bank  of  Grand  Rapids,  Mich.,  succeed- 
ing R.  D.  Graham.  Mr.  Musselman  assumed  the  bank's 
presidency  on  Dee.  15,  at  which  time  Mr.  Graham  became 
President  of  the  Grand  Rapids  Trust  Co.  The  latter  re- 
mains a  director  of  the  Commercial  Savings  Bank. 


The  First  National  Bank  of  Minneapolis,  Minn.,  cele- 
brated on  Dec.  12  1914  its  fiftieth  anniversary  as  a  national 
bank,  it  having  been  chartered  on  Dee.  12  1864,  making  it 
the  oldest  financial  institution  in  Minneapolis.  In  reality 
the  First  National  is  57  years  old,  if  one  reckons  from  its 
organization  as  a  State  institution  in  1857,  when  it  was  known 
as  the  Minneapolis  Bank.  In  its  first  statement,  under  date 
of  May  31  1864,  the  bank  had  deposits  of  $41,922,  while  its 
capital  was  $60,000  and  its  surplus  and  undivided  profits 
$2,037  11.  In  the  bank's  official  statement  for  October 
last,  deposits  were  reported  at  $27,516,050,  capital  $2,500,- 
000,  surplus  and  undivided  profits  $2,333,330,  and  aggregate 
resources  $35,478,730.  As  previously  mentioned  in  these 
columns,  the  First  National,  in  connection  with  the  Soo 
Line  Ry.,  has  under  construction  one  of  the  finest  bank  and 
office  buildings  in  Minneapolis,  and  one  that  any  city  in 
the  coimtry  might  well  feel  proud  of.  It  is  hoped  that  the 
structure  will  be  ready  for  occupancy  by  April  1  1915.  The 
officials  of  the  First  National  are  F.  M.  P*rince,  President; 
C.  T.  Jaffray,  A.  A.  Crane  and  D.  Mackerchar,  Vice-Presi- 
dents; II.  A.  Willoughby,  Cashier,  and  G.  A.  Lyon,  P.  J. 
Leeman  and  J.  G.  By  am,  Assistant  Cashiers. 


At  a  meeting  of  the  directors  of  the  New  England  National 
Bank  of  Kansas  City,  Mo.,  on  the  9th  inst.,  action  was  taken 
toward  increasing  the  capital  from  $500,000  to  $1,000,000. 
Payment  for  the  new  stock  is  provided  through  a  stock  divi- 
dend out  of  the  earned  surplus  of  $1,000,000,  changing  that 
item  of  $500,000.  Each  stockholder  is  given  two  shares  for 
one.  The  stock  has  paid  an  annual  dividend  of  12%  for  a 
number  of  years.  An  extra  dividend  of  2%  for  the  half- 
year  was  declared  at  the  directors'  meeting  on  the  9th. 


Arthur  Reynolds,  President  of  the  Des  Moines  National 
Bank  of  Des  Moines,  Iowa,  was  elected  Vice-President  and 
a  director  of  the  Continental  &  Commercial  National  Bank 
of  Chicago  on  the  15th  inst.  With  his  entry  into  the  man- 
agement of  the  Chicago  bank,  Mr.  Reynolds  will  remove 
from  Des  Moines.  He  will  assume  his  new  post  on  Jan.  1. 
Mr.  Reynolds  has  been  actively  connected  with  the  Ameri- 
can Bankers'  Association  for  about  twenty  years,  and  during 
that  time  has  been  Chairman  of  many  important  commit- 
tees, including  membership  on  the  Currency  Commission. 
He  has  been  the  Association's  Treasurer,  Chairman  of  the 
Executive  Council,  Vice-I^esident,  and  during  the  past  year 
was  President  of  the  organization.  Ho  is  46  years  old,  and 
a  brother  of  George  M.  Reynolds,  President  of  the  Conti- 
nental &  Commercial  National. 


Samuel  Cassoday,  President  of  the  National  Bank  of  Com- 
merce of  Ijouisvillo,  Ky.,  died  suddenly  at  his  homo  on  the 
9th  inst.,  following  an  attack  of  apoplexy.  Ho  was  sixty- 
seven  years  old  and  had  ho  lived  until  next  month  he  would 

have  completed  his  fiftieth  year  with  the  bank. 

» 
John  K.  Ottley,  Vice-President  of  the  Fourth  National 
Bank  of  Atlanta,  Ga.,  has  been  elected  President  of  llio 
Atlanta  Clearing-Houao  Association,  succeeding  Col.  Robert 


J.  Lowry,  who  has  held  the  position  for  the  past  six  years. 
Mr.  Ottley,  the  new  head  of  the  association,  is  considered 
one  of  the  ablest  bankers  in  the  countrj^  and  is  well-known 
to  the  banking  fraternity  through  his  connection  with  the 
American  Bankers'  Association,  having  been  prominent  in 
its  councils  and  President  of  its  Clearing-House  Section. 
Resolutions  of  appreciation  for  the  splendid  service  rendered 
by  Col.  Lo^vry  to  the  Clearing  House  were  adopted  by 
unanimous  vote.  Col.  Lowry  was  one  of  the  charter  mem- 
bers when  the  organization  was  formed  in  1891.  Other 
officers  elected  are  W.  J.  Blalock,  President  of  the  Fulton 
National  Bank,  Vice-President,  and  Thom9.s  C.  Erwin, 
Vice-President  of  the  Thii-d  National  Bank,  Treasurer; 
Darwin  G.  Jones,  who  has  held  the  office  of  Secretary  and 
Manager  for  so  many  years,  has  again  been  re-elected  and 
complimented  on  his  faithful  and  efficient  work. 


The  latest  annual  statement  of  the  Quebec  Bank  (head 
office  Quebec,  Canada),  which  was  submitted  to  its  share- 
holders at  its  97th  annual  meeting  on  the  7th  inst.,  shows 
that  institution  to  be  in  a  highly  prosperous  condition.  Dur- 
ing the  twelve  months  the  bank's  net  earnings  amounted  to 
nearly  $300,000,  the  sum  being  $296,659  after  providing  for 
bad  and  doubtful  debts,  operating  expenses,  &c.  The  Presi- 
dent states  that  the  conservative  course  which  is  the  habit 
of  the  bank  has  been  followed  by  the  directors  during  the 
past  year,  and  they  deemed  it  advisable,  owing  to  the  un- 
settled state  of  financial  conditions,  to  maintain  cash  reserves 
rather  larger  than  usual.  "This  policy,"  he  says,  "has  some- 
what modified  oiu*  earning  powers,  but,  on  the  other  hand, 
we  have  been  able  to  pass  through  a  period  of  contraction 
of  business,  followed  by  the  outbreak  of  war,  without  un- 
due anxiety.  We  are  glad  to  report  that  the  business  of  the 
bank  generally  is  very  satisfactory."  During  the  year  ending 
Oct.  31, 1914,  dividends  of  7%, or  $191,300,  were  paid  to  the 
stockholders.  The  bank  has  deposits  of  over  $13,000,000 
and  total  assets  of  $20,178,426.  John  T.  Ross  is  President 
and  B.  B.  Stevenson  General  Manager. 


The  Standard  Bank  (head  office  Toronto,  Canada)  has 
recently  opened  a  branch  in  Montreal,  Quebec,  due,  it  is 
stated,  to  a  steady  growth  in  its  Eastern  business,  making 
direct  representation  desirable.  The  Standard's  business  has 
been  largely  in  Ontario,  the  new  branch  being  the  first  to 
be  opened  east  of  that  province. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following   from   the  weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
December  3  1914: 

GOLD. 
This  week  the  movement  of  gold  to  the  Bank  of  England  was  increased 
In  volume.     Receipts  were  announced  as  follows: 


Nov.  30.. £102,000  In  U.  S.  gold  coin. 
Dec.     1.-    185,000  '•  bar  gold,  &c. 
2..       6,000  ••  bar  gold,  &c. 


Nov.  2().. £828,000  in  bar  gold. 
27..      10,000  •'  bar  gold. 
27__    2.5.5,000  •'  U.  S.  gold  coin. 
30..      12,000  ••  bar  gold. 
No  withdrawal  took  place  for  abroad,  but  another  £1,000,000  was  set 
aside  on  account  of  the  Treasury  Note  Currency  Reserve,  making  the  net 
Influx  £408,000.     The  total  amount  held  against  the  Treasury  currency 
notes  is  now   £14,500,000. 

The  German  Bundesrath  has  issued  an  order  prohibiting  the  export  of 
gold  under  a  penalty  of  one  year's  imprisonment  and  a  fine  of  £250.  The 
steps  taken  to  prevent  export  of  Gorman  coin ,  silver  as  well  as  gold ,  are  of 
Draconian  severity,  for  it  is  stated  that  neutral  travelers  passing  from  Ger- 
many into  Holland  are  searched  and  forced  to  exchange  for  Cierman  notes 
any  gold  or  silver  coin  which  may  happen  to  be  in  their  possession. 

SILVER. 
The  tone  has  been  fairly  good,  with  an  inclination  toward  higher  prices. 
The  amount  of  supplies  has  been  limited,  and  this  fact  really  governed  prices, 
rather  than  urgency  of  demand  from  any  particular  quarter.  Silver  has 
been  required  for  coinage  purposes,  but  buying  orders  for  the  Indian  ba- 
zaars have  been  rather  intermittent  of  late.  This  is  only  to  be  expected, 
after  the  steady  purchases  of  recent  weeks.  NoverthoUsss,  iu  so  narrow  a 
market,  comparatively  small  orders  are  sufficient  to  turn  the  scale. 

The  price  sagged  away  to  22(.(d.  on  the  2Sth  ult.;  since  that  date  a 
daily  rise  has  been  recorded,  until  23  l-16d.  was  fixed  on  the  2d  Inst. 

In  the  present  exceptional  state  of  the  market,  which  is  devoid  of  steady- 
ing influences  such  as  are  afforded  in  normal  times  by  speculation  and  other 
causes,  erratic  daily  movements  of  price  necessarily  must  take  place  when- 
ever supply  and  demand  fail  to  coalesce. 

Appended  will  be  found  the  statistics  for  the  month  of  November: 

Highest  price 23         per  ounce  standard 

Lowest  price - 22>i  do  do 

Average  price 22.702  do  do 

The  stock  in  Bombay  consists  of  4,000  bars,  as  comparod  wilh  3.,S()0  I;vst 
week.  No  shipment  has  been  made  from  San  Francicso  to  Hongkong  dur- 
ing the  week. 

Quotations  for  bar  silver  i)er  ounce  standard: 

Uank  rale 6% 

I  tar  gold  ix-r  <>z .  Hlandurd ......  77s .    Od . 

KroTK'h  gold  coin  per  oa.  kIhikI      N'oinliial 

Gurniuii  gold  ,roln  per  oz.  stiiiid.  N'oinlmil 

U.  B.  A.  gold  coin;  per  oi.  stand. Notnlnal 

silvery. 

Av.  for  llifl  week  22.927  cash 

The  quotation  to-day  for  cashldolivery  is  3-16d.  above  that  fixed  a  week 
ago. 


Nov.  27.. 22  1.3-10  cash 

No 

28..22Jf 

quotation 

30..22K 

fixed 

Dec.     1..23 

for 

2_.23  MO 

froward 

;!    ,23  l-IO 

delivery. 

Dec.  19  1914.] 


THE    CHRONICLE 


1811 


^otaratxctnX  midl^iscQllmi^oxxs  Mjewa 


MMVW^^^^A'^M'^'^i^     >^%>v^l^^l■ww>^^^<^ 


Breadstuffs  Figures  brought  from  page  1844. — The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Satm-day  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour.          Wneat. 

Corn. 

Oats. 

Barley. 

Rye. 

Chicago 

Milwaukee- - 

Duiuth 

Minneapolis 

Toledo 

Detroit 

Cleveland  .. 

St.  Louis 

Peoria 

Kansas  City 
Omaha 

bbls.W^lbs. 

201,000 

54,000 

Yo'iooo 

10,000 
80,000 
63,000 

bush.  60  lbs. 

1,856,000 

127,000 

1,256,000 

3,544,000 

192,000 

37,000 

39,000 

886,000 

50,000 

1,408,000 

827,000 

bush.  56  lbs. 

6,731,000 

1,243,000 

44,000 

808,000 

104,000 

175,000 

135,000 

247,000 

292,000 

358,000 

743,000 

busk.  32  lbs. 

3,095,000 

578,000 

128,000 

760,000 

20,000 

67,000 

49,000 

481,000 

182,000 

137,000 

366,000 

bush.4Slbs. 
797,000 
559,000 
284 ,000 
821,000 
2,000 

53",o65 
59,000 

bu.oG  lbs. 

132,000 

170,000 

55,000 

233,000 

6,000 

"Y,66o 

26,000 

Total  wk. '14 
Same  wk.  '13 
Same  wk.  '12 
Since  Aug.  1 

1914 

1913 

1912 

418,000 
345,000 
357,000 

10,225,000 
6,703,000 
8,516,000 

10,880,000 
5,072,000 
5,016,000 

5,875,000 
3, .596, 000 
4,077,000 

2,575,000 
1,957,000 
2,816,000 

629,000 
252,000 
266,000 

8,383,000 
7,544,000 
7.111,394 

249,080.000 
107,951,000 
210,501,777 

86,143,000 
71,629,009 
61,750,363 

140,709,000 
102,986,000 
111,550,462 

49,729,000 
50,266,000 
48,581,506 

12798  000 
7,793,000 
9,914,689 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dec.  12  1914  follow: 


Flour, 

Wlieat, 

Corn, 

Oats, 

Barley, 

Rye- 

Receipts  at — 

bbts. 

bush. 

bush. 

bush. 

bvsh. 

bush. 

New  York 

368,000 

2,071,000 

802,000 

418,000 

60,000 

174,000 

Boston 

45,000 

505,000 

3,000 

90,000 

20,000 

Portland,  Me 

48,000 

Philadelphia 

68,000 

660,000 

78,000 

96,000 

25,000 

Baltimore 

58,000 

212,000 

733,000 

422,000 

152,000 

369,000 

New  Orleans* 

99,000 

1,863,000 

42,000 

72,000 

Newport  News 

4,000 

Galveston 

1,302,000 

Mobile 

4,000 

2,000 

18,000 

St.  John. 

6,000 

224,000 

Port  Arthur 

230,000 

Total  week  1914..     652,000     7,117,000     1,676,000     1,098,000     263,000     543,000 
Since  Jan.  1  1914.23,027,000  242138,000  28,373,000  71,.341,000  1,699,000  7,994,000 

Week  1913 545,000     5,850,000     1,132,000        658,000     283,000       55,000 

Since  Jan.  11913.12,693,000  199884,000  49,757.000  52,428,000  2,724,000  2.955,000 


*  Receipts  do  not  Include  gr,iin  passing  through  New  Orleans  for  fo  reign  ports 
OD  through  bills  ol  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  12  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from—         b  ush . 

New   York 1,054,484 

Portland,  Me 48,000 

Boston 458,139 

Philadelphia 355.000 

Baltimore 361.533 

New  Orleans 2,279,000 

Newport  News..     

Galveston 714,000 

Mobile 2,000 

Montreal 184 ,000 

St.  John 224,000 

Port  Arthur 230,000 

Total  week 5,913,150 

Week  1913 4,329,879 


Corn,     Flour,  Oats, 

bush.         hbls.  bvsh. 

451,405  237,370      292,832 


Rye,    Barley,       Peas, 

bush.       bush.       bush. 

84,675  330,745  17,948 


5,600   400 

48,000   3,000 

290,037  233,471  543,030 


18,000 


12,000 
4,000 


9,000 


56,252 


18,000   4,000 


6,000 


777,442  316,970 
28,763  230.830 


536,303  631,105  386,957  17,948 
183,529  89,401   7,340 


The  destination  of  these  exports  for  the  week  and  since 
July  1   1914  is  as  below: 


■  Flour  ■ 


Stnee 

Week.  July  1 

Ezpottsfor  week  and  Dee.  12.  1914. 

since  July  1  to —  bbls.  bbls. 

United  Kingdom...  49,206  2,560,830 

Continent 199,176  2,037,413 

So.  &  Cent.  America  32,400      711,289 

West   Indies 31,184      699,116 

Brit.  No.  Am.  Cols.     3,050        44,524 
Other  Countries 1,954      138,203 


■  Wheat  - 


Week. 
Dec.  12. 

bush. 
1,782,201  71 
4,124,4.55  76,230,818 

3.350     2,665,302 

2,750  28,133 


Since 

July  1 

1914. 

bush. 

,171,054 


Corn 


Week. 

Dec.  12. 

bush . 

733",36C 

2,368 

41,708 


55,175 


Total 316,970  6,197,375  5,913,156  1.50150,482 

Total   1913 230,836  5,659,455  4,329,879  104692,164 


777,442 
28,763 


Since 

July  1 

1914. 

bush. 

90,061 

3,303,597 

803,276 

843,598 

4,618 

14,850 


5,060,000 
1,690,757 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  12  and  since  July  1 1914  and  1913  are  shown  in 
the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week. 
Dec.  12. 

Since 
July  1. 

Since           Week 
July  1.       Dec.  12. 

Sirwe 
July  1. 

SiTKe 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina  .. 

Australia 

India 

Oth.countr'8 

Bushels. 
8,892,000 

72,000 

144",66o 
204,000 

Bushels. 
197,902,000 

12,074,000 
2,347,000 
4,355,000 
8,990,000 

15,672,000 
4,213,000 

Bushels.       Bushels. 
147.530,000      696,000 

80,038,000       

21,104,000          * 
11,906,000  3,069,000 

14,424,000       

24,616,000,       

4,594.000       

BtLihtls. 
4,422,000 
4,813,000 
9,431,000 
77,480,000 

Bushel's. 

639,000 

7,392,000 

8.701.000 

111,925,000 

Total 

9,312,000 

245,559,000 

304,272,000 

3,765,000 

96,146,000 

128,657,000 

•  Not  available  since  August  1. 

The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Wheat. 

Corn. 

United 
Kingdom. 

CotUlnerU. 

Total. 

United 
Kingdom. 

Continent. 

Total. 

Dec.  12  1914.. 
Dec.    5  1914.. 
Dec.  13  1913.. 
Dec.  14  1912.. 

Bushels. 

1.3,952",o6o 
IR.f  50.000 

Bushels. 

1.3",864",o6o 
14,608.000 

BlL'illllS. 

35.192.000 
34,960.000 
27,816.000 
31.264,000 

Bushels. 

4",rirr.6o6 

8.0:^4.000 

Bushels. 

.5.7r,3".66o 

17.340.000 

Bushels. 
25.611.000 
25,704.000 
10.396.000 
20.274.000 

Auction  Sales. — The  following  securities  were  sold  at 
public  auction  this  week  in  New  York,  Boston  and  Phila- 
delphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.       Stocks. 
15  L.S.  McCabeCo. 
11  Union  Trust  Co.. 


Per  Cent. 
Rock  IsId.SlOO  lot 
360 


BoTuls.  Per  Cent. 

S35.000  Battle  Isld  Paner  Co.  1st 
£s,  1917-192S,  with  Jan.  1914 
coupons   on 25 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.    Stocks.                             tpersh. 
1  Lyman  Mills 112 

16  Merchants'  Mfg.  Co.,  Fall  River  75 
1  Great  Falls  Mfg.  Co 170!^ 

25  Ludlow  Mfg.  Associates 123 M 

6  Boston  Bolt's  Co.,ex-div.ll8J^-119Ji 

10  Al;;onquin  Printing  Co.,  F.  Riv.103 

10  Xap.hua  &  Lowell  UR 180 


Shares.    Stocks.                             Spersh. 
4  Boston  Wharf  Co.,  ex-dlv I09H 

1  Boston  Athenaeum,  8300  par. ..326 
3  Draper  Co.,  common 197 

2  Waitham  Watch  Co.,  pref 90 

Bonds.  Per  Cent. 

SI, 000  United  Fruit  Co.  4^3.  1923.  92 
55,000  N.  Eng.  Tel.  &  Tel.  .5s,1916.100 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  tpersh. 

5  Peoples  Trust  Co.,  par  S50..  42 >i 
100  Fir.st  Nat.  Copper  Co.,  par  S5 

(.S3  75  paid) Lot  SlOO 

109  Chicago-New  York  Elec.  Air 

Line  RR.,  com Lot  SIO 

2  Chicago-New  York  Eiec.  Air 

Line  RR.,  pref LotSl 

2,000  Baxter  Royalty  Co.,  par  Sl.Lot  SI 
10  Amer.  Telegraphone  Co.,  par 

•SIO Lot  .SI 

1,000  Mi8.sion  Min.  Co.,  par  Sl-.-Lot  S2 

6  Penn  National  Bank 335 


Shares.    Stocks.  ipersh. 

5  BrynMawrTr.  Co.,  parS50.  60 
5  Excelsior  Tr.  &  S.  F.  Co..  par 

S50 55 

10  Guarantee  Tr.  &  S.  D.  Co. ..160 
2  Peoples  Trust  Co.,  par  S50-_  42H 

30  Germantown  Pa.ss.  Ry.  CO-.102M 
4  Philadelphia  Bourse,  com —     3H 

Bonds.                             Per  Cent. 
S50.000  Roper-Reese  Lumber  Co., 
1st  68,  1915-20 10 

•51,000  City  of  Phila.  4s,  1940 99  J^ 


By  Messrs.  Samuel  T.  Freeman  &  Co.,  Philadelphia: 

Shares.     Stocks.  §persh.\  Buruls.  Per  CitU, 

IS  Indep.  Fire  Ins.See.Co.,  par  .525  25       S500  City  of  Phila.  3'Aa,  1931 92>i 

26  Peoples  Nat.  Fire  Ins.,  par  S25.   16      I  $400  City  of  PhUa.  3Hs,  1932 93 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— See  last  week's  "Chronicle," 
page  1742. 

STOCK  OP  MONEY  IN  THE  COUNTRY.— See  last 
week's  "Chronicle,"  page  1742. 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Dec.  12  at  Canadian  cities,  in  comparison  with 
the  same  week  of  1913,  shows  a  decrease  in  the  aggregate 
of  27.6%. 


Clearings  at — 

Week  ending  Dec.  12. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

Canada — 

Montreal    

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

Lonilon 

St.  John 

Victoria 

Edmonton 

Rc;,'ina   

Brandon     

Lethbridge     

Saskatoon  

Moose  Jaw    

Brantford 

Fort  William 

Nev,'  \\e;tmin.?ter 
Medicine  Hat  .. 
Peterborough 

S 

48,184,646 

33,454,815 

30,172,834 

6,006,906 

4,970,977 

3,144,987 

1,942,763 

2,358,108 

3,167,222 

1,819,137 

1,593.617 

1.953,747 

2,918,470 

2,0.50,178 

616,113 

292,675 

1,065,993 

977,565 

539,325 

622,298 

288,686 

292,136 

406,260 

S 

61,237,092 

48,352,029 

43,590,305 

10,993,4.37 

4,061,397 

3,367,808 

2,519,193 

3,346,722 

5,720,564 

1,817,325 

1,626,873 

2,989,824 

4,154,006 

3,180,891 

839,765 

705,414 

1,988,201 

1,479,216 

750,541 

1,088,022 

528,857 

574,951 

Not  included 

% 
—21.3 
—30.8 
—30.8 
—45.5 
+  22.4 
—66.2 
—22.9 
—29.5 
—44.6 
+  0.1 
—2.0 
—34.7 
—29.8 
—35.5 
—26.6 
—58.5 
—46.4 
—33.9 
—28.1 
—42.8 
—45.4 
—49.9 
in  total 

$ 

60,567.345 

46,105.762 

41,049,735 

13,124,214 

3,578,863 

3,830,357 

2,066,791 

3,610,737 

6,184,559 

1,958,833 

1,942,022 

4,060,601 

5,093,375 

2,885,605 

896,067 

627,075 

2,879,634 

1,844,069 

640.315 

1,022,308 

S 

51,531,992 

39,965,198 

30,539,941 

11,627,445 

5,145,264 

2,775,604 

2,073.856 

2,960,274 

5,140.410 

1,556,882 

1,669,855 

2,689,133 

3,237,979 

2,325,683 

741,270 

669,644 

1,950,827 

1,147,126 

550,322 

570,200 

Total  Canada. 

148,433.198 

204,912.433 

—27.6 

204,004.267 

188,868,905 

DIVIDENDS. 

The  follo^ving  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 

Railroads  (Steam). 

Alabama  Great  Southern,  common 

Preferred  

Albany  &  Susquehanna 

Alkoheny  &  Western,  guiranieed 

Ashland  Coal  <{•  Irfm  Ru.  {guar.) 

Atch.  Topeka  &  Santa  Fe,  pref.  (No.  33). 

Atlaniic  Coast  Line  RR.,  common.. 

Beech  Creek,  guaranteed  (quar.) 

Boston  A  Albany  (quar.) 

Boston  <t-  Lowell.^ 

Boston  Revere  Beach  &  Lynn  (quar.) 

Canadian  Pacific,  com.  (quar.)  (No.  74). 

Canada  Southern 

Cemral  RR.  of  New  Jersey  (special) 

Chpsapeukc  /k  Ohio 

Chicago  Burlington  &  Qulncy  (quar.) 

Chicago  Indiann-polls  <t-  Loulsrille,  pref 

Chicago  &  Nortli  Western,  com.  (quar.).. 

I'reforred  (quar.) 

Connecting  Rnilirn.<i  (Philadelphia) 

Delaware  A  Hudson  Co.  (quar.) 

Delaware  Lackawanna  &  Western  (extra) 

Dclaunre  River  RR.  <t-  Bridge 

Detroit  HHlsdnlc  tt-  SoMhicestcrn 

Detroit  A  Mackinac,  com.  and  pref 

Detroit  Rirer  Tunnel 

Elmira  &  WiUiamsport,  pre/erred 

FUchburg,  preferred  (guar.) 

Ilnrrisburg  Ponsm.  Ml.  J.  &  Lancaster 

Ilnrklng    VnW'/ 

Illinois  Central.  leased  line  stock 

Interborough  Rapid  Transit  (quar.) 

Extra - 

Knnnuhn  <(•  Michlqan  (guar.) 

Knn^ns  Cliii  Sot/tliern.  pref.  (guar.) 

Lackawanna  RR.  of  New  Jersey  (quar.). 

Lehigh  Vnllev,  com.  &  nrrf.  (guar.) 

Lidlc  SchwjlkUl  Xav.  RR.  A-  Coal 

Ln!if!rillc  (t-  .Vashrille 

Liikrns  Vallet/  RR.  <{-  Coal 

Maine  Central   (quar.) 


Per 
Cent. 


2H 
3 

3 

1 

2H 

2M 

1 

2Ji 

4 

2^ 

i'A 

2 

1 

2 

2 

IJi 

2 

2 

2>i 
10 

1 

2 

2'4 

3 
3.16 

l^i 

3M 

3 

2 

2J4 

5 

\H 

1 

1 
SI. 25 
$1.25 

2'A 

2 

1^ 


When 
Payable. 


Dec. 
Feb. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
■Tan. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Tan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
.Tan. 
Jan. 
Jan. 
.Tan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan . 
Jan. 
Feb. 
.Tan. 
Jan. 


Books  Closed. 
Days  Inclusive. 


28 'Holders 

23  Holders 

2  Dec.  16 

2  Holders 

20 

1  Holders 
ll;Holders 

2!  Holders 
3l|Holders 

2  Holders 
1 1  Holders 
2 1  Holders 
1 1  Holders 

29  Holders 
31  Holders 
26l  Holders 
30!  Holders 

2  Holders 
2  Holders 

30  Holders 
21JHolder3 

21  Holders 
171  Holders 

5  Dec.  20 

2!Dec.   16 

15,  Holders 

2  Dec.  20 

Dec.     2 

Holders 

Holders 

Dec.  12 

Holders 

Holders 

Holders 

Holilors 

1  (Holders 
9 1  Holders 

15  Dec.  12 
lOHoldor.^J 

2  Holders 
1  Holder? 


of  rec. 
of  rec. 

to 
of  rec. 


Dec.  12a 
Jan.  23a 
Jan.   1 
Dec.  2Ia 


of  rec. 
of  rec. 
of  rec. 
of  ren. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  roc. 


Dec.  31a 
Dec.  28a 
Dec.  23a 
Nov.  30a 
Nov.  21(1 
Dec.  1.5a 
Dec  la 
Dec.  31a 
Dec.  181 
Dec.  6a 
Dec.  I'la 
Dec.  19a 
Dec.  la 
Dec.  la 
Dec.  20a 
Nov.  27a 
Dec.  4a 
Dec. 


7a 

5 

3 

8a 

1 

9 


Jan. 
J.an. 
Jan. 
Jan. 
Dec. 
Dec.  20a 
Dec.  26a 
Jan .  4 
Dec.  21 
Dee.  21 
Dec.  23a 
Dec.  31a 
Dec.  1 7a 
Dec.  26a 
Jan. 14 
J.an.  20 
Dec.  I. 5a 
Dec.  15a 
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Namt  «f  Company. 


Railroads  (Steam)  Concluded. 

Manhattan  Railway  (quar.) 

Mk>ii!/aii  CctuTdl 

Mobile  &  Birmingham,  orelerred 

Morris  &  Essex 

New  York  &  Harlem,  com.  <fe  pref 

N.  Y.  Lackawanna  &  Western  (quar.)-- 

Norfolk  A  Western,  common  (quar.) 

Northern  Central.  _ 

NonhernRR.  c/ .W  II.  (juar.) 

Northern  Securities  Co 

Paterson  ct  Hudson  River — 

Paierson  d:  Ramapo 

Pblla.  Baltimore  &  Washington 

Plttsb.  Ft.  Wayne  &  Chic,  reg.  gu.  (qu.) 

Special  euarantce<l  (quar.) 

Reading,  second  oref erred  (quar.) 

Rtadlng  Company,  common  (ijuaT.) 

Rensselaer  &  Saratoga 

Rome  &  Clinton 

St.  L.  Rocky  Mt.  &  Pac.  Co..  com.  (qu.) . 
St.  Louis  Rocky  Mt.  &  Pac.  Co.,  pf .  (qu.) 
St.  Louis  &  San  Francisco — 

K.C.Ft.S. AM. ,pret. trust ctfs.  (quar.) 
Southern  Pacific  Co.  (quar.)  (No.  33)... 

Somfiwistern  Railroad  (Georgia) 

TTolOD  Pacific,  common  (quar.) 

United  N.  J.  RR.  <fe  Caml  Cos.,  guar,  (gu.) 
Street  and  Electric  Railways. 

American  Cities  Co.,  pref.  (No.  7). 

American  Railways,  com.  (quar.) 

Arkansas  Vail.  Ry.,  Lt.  4  Pow.,  pi.  (qu.) 
Ashevilte  Fewer  dr  Light,  pref.  (gu.)  (A'oll) 
Aurora  Elgin  ct  Chicago  RR.,  pref.  (quar.) . 
Bangor  Ry.  <t  Electric,  pref.  (guar.)  OVo.13) 
Birmingham  Ry.,  Lt.  &  Pow., com.  &  pref. 

Boston  &  Worcester  Elec.  Cos.,  pref 

Brazilian  Trac,  Light  &  Pow.,  pf.  (qu.). 

Brooklyn  Rapid  Tran.slt  (quar.) 

CalUomia  Ry.  &  Power,  prior  pref.  (qu.)- 
Capital  Traction  (Washington,  D.  C.)  (gu.) 
Carolina  Power  &  Light,  pref.  (gu.)  (No.23) 

Chicago  CUv  fl» 

Cincinnati  &  Ham.  Traa.,  torn.  (guar.).. 

Preferred  (guar.) 

Cleveland  Railway  (quar.).. 

Columbus  Electric  Co.,  pref.  (No.  17).. 
Columhus R'j.,  Pow.  <t  Lt.,  pf.,  Ser.A(gu.). 

Consolidated  Traction  of  New  Jersey 

Continental  Pa&senger  Ry.,  Philadelphia. 
Duluth-SuperlorTractlon.com  &  pf.  (qu.) 
Eastern  Texas  Electric  Co..  pf.  (No.  6)  . 
Elmlra  Water,  Lt.  &  RR,  l?t  pref.  (qu.). 

El  Paso  Elec.  Co.,  preferred  (No.  25) 

Frankford  &  Southwark  Paes.  (quar.) 

Gtrmaruown  Pass.  Ry.  (guar.) S 

Halifax  Electric  TVam.,  Ltd.  (quar.) 

Honolulu  Rtpid  Tran.  <fe  Larid  (guar.) 

Illinois  Traction  preferred  (quar.) 

Indianapolis  Street  Ry 

Iruer state  Rys.,  pre/erred 

Lake  Shirt  Bhclric  R'/.,fi'Sl  pref  (quar.).. 
Little  Rock  Ry.  &  Elie.,  com 

Preferred 

Louisville  Traction,  common  (quar.) 

Manila  Electric  RR.  &  Ltg.  Corp.  (quar.) 
Maa^achusetta  Electric  Companies,  pref. 
Memphis  Street  Ry.,  common 

Preferred  (quar.) 

Mohawk  Valley  (g7iar.) 

New  Orleans  Ry.  &  Light,  common 

Preferred   (quar.) 

New  York  State  Rys.,  tommon 

Preferred 

Northern  Ohio  Trac.  (fe  Light,  pref.  (guar.) 

Public  Service  Corp.  of  N.  J.  (guar.) 

Reading  Traction 

Republic  Ry.  *  Light,  pref.  (guar.)  (iVo.  14) 

Ridge  Ace.  Pass.  Ry.  (guar.) 

Second  &  Third  Sts.  Pa-ss.  Ry.  (quar.).. 

Sprinofield  dXenla,  common 

Twin  City  Rapid  Transit,  com.  (quar.). 

I*referred  (quar .) 

Union  Pass.  Ry.,  Philadelphia 

Union  Traction  of  Philadelphia 

Vnfied  Elfclric  Co.  df  Sew  Jersey _. 

United  Light  A  Rys.,  first  pref.  (quar.).. 

Second  preferred  (quar.) 

United  Trac.  A  Elec,  Providence  (qu.) .. 

Virginia  Railway  <t  Power,  preferred 

Wash.  Bait.  A  Annap.  El.,  pref.  (quar.). 
Washingicn  Water  Prjrte,r,  Spokane  (guar.) 
West  End  Street  Ry.,  Boston,  preferred.. 

Western  Ohio  Ry.,  Ulpref.  (guar.) 

West  In/lin  Elec.  Co.,  Ltd.  (guar)  (No.  28) 

West  Phlla.  Pa.ss.  Ry 

Banks. 

AvHrica,  Bank  of 

Battery  Parz  National 

Chatham  <f:  Pheniz  National  (guar.) 

Coal  A  Iron  National  (quar.) 

Corwy  Island,  Bank  of 

First  National  (quar.) 

Extra 

First  Security  Co.  (qtiar.) 

(Jtrman  Exchange 

Gotham  National  (guar.) 

Greenwich   (guar.) 

Homestead  ( Brooklyn) 

Importers'  ,t  Traders'  Nailonnl 

Merchants'  Nationot  (No.  223) 

MeJropolUan  (guar.) 

Mutunl 

New  York,  Hank  of,  N.li.A.  (No.  262)... 

New  York  County  National 

People's  (No.   127) 

Scnhorad  Nailon'il  (gaar.) 

State 

Union  KxclmnKC  NatlomI 

West  Side 

Trust  Companies. 
Brooklyn  (guar.) 

Erira .... .. 

CiAumhia  (gwtr .) 

Empire    (quar.) ..... . .. 

Equiiahlr  (gwir.) . . 

I'Tiinklln   (I'.rooklyn) 

Fu'i'm  (No.  Ar,) 

ErIra  (No.  S). ...... 

Guaranty  (quw.) 

Ifii/linn  .      

Lawyern'  Title  Ins.  A  Tneit  (quar.) 

Mriroixilllan  (guar.)  C^o.  72) 

Miiliml  Alllancf!  fqunr.) 

New  York  (guar.) 

TilU  Gunrarure  A  7Vu«  (gw*f-) 

Union  (quar.) 

r/.  S.  Mige.  *  Tru'.l  Igntr.) . 

United  Stnt«>«  .    

MUrrllancou*. 
Amnr.  Agrl.  f  "hom..  com.  fqii.)  (No.  13). 
Preferred  (qitnr.)  (Vo.  3H) 


Per 
Cent. 


1 
2 

3H 
5 

IK 
1^ 
S2  1 
I'A 
2 
4 
4 
2 

1% 
IJi 
1 
2 
4 
3 

m 

1 

iH 

2« 
2 

2yi 

3 

H24C 
IH 
1% 
IH 
IM 
3 
SI 
I'A 
lA 
1% 
IH 
IM 
IVa 
1 

IH 
I'A 
3 

IH 
2 
S3 
1 
3 

IH 
3 
$4.50 
1.31^ 
2 
2 

IH 
3 
3 

I'A 
5 
3 
1 

1% 
$2 
2'A 
I'A 
I'A 
1 

I'A 
1 

la 

I'A 

lA 
75c 

I '4 

S3 

S3 

3 

I'A 

IH 
S4.75 
$1.50 

2'A 

I'A 
% 

Ik 

3 

I'A 

$2 

IK 

I'A 
$5 

14 
3 
2 

r'A 

2 

7 
10 

3 
10 

2 

3 

2 
12 

4 

2 

7 

8 
20 

6 

3 

6 

4 

6 

6 
6 
fi 

2K 
6 
6 
6 
2 
fl 
3 
2 
fl 

VA 
8 
S 
4 
6 
25 

1 


When 
Payable 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Jan. 

Jan 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Dec. 

Dec. 
Jan. 
Feb. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
.Tan. 
Jan. 
Dec 
Jan. 
Jan. 
Jan  . 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec 
Jan. 
Dec 
Jan 
Dec. 
Dec. 
Jan. 
Dec 
Dec 
Jan. 
Jan. 
Jan. 
Dec 
Jan. 
Jan. 
Jan. 
.Ian. 
Dec 
Jan. 
Jan. 
Jan. 
Ian. 
Dec 
Jan. 
Tan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Dec 
Jan. 

Jan. 
Jan. 
Dec. 
Dec 
Dec. 
Dec 
Jan. 
.Ian. 
Dec. 
Jan. 
Jan. 
Dec 
Jan. 
Dec 
Dec. 
Jan. 
Doc 
Jan. 

Jan. 
Jan. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Dec  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder? 
Holders 
Holders 
Holders 
Holders 
Dec  13 
Dec  16 
Holders 
Holders 
Dec  16 
Dec  22 
Holders 
Dec  20 


of  rcc. 
of  rec 

to 
of  rec 
of  rec. 
of  rcc. 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 

to 

to 
of  rec 
of  rec 

to 

to 
of  rec. 

to 


Dec. 
Dec 
Jan. 
Dec 
Dec. 
Dec. 
Nov. 
Dec 
Dec. 
Dec 
Dec 
Dec. 
Dec 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec 
Dec. 


ISO 
31(1 

1 

9a 
15a 
11a 
30a 
3la 

7a 
3  la 
16 
16 

9a 

5 

2 
22a 
25a 

1 

1 
31 
30 


Name  of  Company. 


Dec.  18      to      Jan.     3 
Holders  of  rec.  Nov.  30a 
Dec.   16      to      Jan.      5 
Holders  of  rec.  Dec     la 
Dec  20      to      Jan.      1 


Dec  22  to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  ol  rec 
Holders  of  rec 
Dec  14  to 
Holders  of  rec. 
Dec.  27      to 


Jan.      1 
Nov.  30a 
Nov.  30 
Dec   19 
Dec  23 
Dec.  19 
Dec.  24 
Dec  24 
Dec.   15 
Dec     9a 
Dec.  19a 
Jan.  13 
Dec  19 
Dec  29 


Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Jan.      1      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Dec.   16      to 
Holders  of  rec. 
Dec.  29      to 
Holders  of  rec 
Dec.  2.T      to 
Dec   19      to 
Holders  of  rec. 
Dec  20      to 
Dec  20      to 
Dec    11      to 
Holders  of  rcc 
Holders  of  rec 
Dec.  23      to 
Dec.  23      to 
Holders  of  rec 
Dec.  20      to 
Dec.  20      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec  21      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 


Dec   15a 
Dec  16n 
Dec   Ifi 
.Tan.    15 
Nov.  ana 
Dec   15a 
Dec  19a 
Dec  15 
Dec.  24n 
Dec.     la 
Jan.      4 
Dec  19 
Jan .      1 
Dec  Iba 
Jan.     1 
,Tan.     1 
Dec  19a 
Jan.     1 
Jan.     1 
Dec    15 
Dec.   ISa 
Nov.  30 
Jan      1 
Jan.    1 
Dec.  23a 
Jan .      1 
Jan.      1 
Dec  23a 
Dec.  230 
Dec.   15a 
Dec.  28a 
Jan.      1 
Dec  31 
Dec  15 
Dec.     la 
Dec  15a 
Dec.  15a 
Dec  15a 
Dec   15a 
Dec  10a 


Holders  of  rec 
Holders  of  rec. 
Deo      9      to 
Holders  of  rec 
Holders  of  rcc. 
Holders  of  rcc. 
Dec    2?      to 
Holders  of  rcc 
Dec.  24      to 
Holders  of  rcc. 


Doc  15a 
Dec  15a 
Dec.  13 
Dec  31 
Dec.  19a 
Dec.   12a 
Jan.      1 
Dec  23 
Jan.      2 
Dec  15a 


Dec  19 
Holders 
Dec  23 
Tloldrrs 
Holders 
Holders 
Holders 
Holders 
Dec  22 
Holders 
Holders 
Dec.  27 


to 
of  roc. 

to 
of  rcc 
of  rec 
of  rec 
of  rec 
of  roc, 

to 
of  rec. 
of  rec 

to 


Jan. 
Dec 
Dec. 
i:)ec 
Doc. 
Dec. 
Dec. 
Dec 
.Tan. 
Dec. 
Dec 
Jan. 


3 
24 
30 

9 
22 
31a 
31a 
31a 

1 
31 
21 

1 


noldcrs 
Dec  19 
Dec  22 
Dec  24 
Dec  31 
Doc  22 
Holders 
Oec  12 
Doc  21 
Doc  18 

Holdcsrs 
Iloldors 
Holders 
Holders 
Ilol'l'-rs 
Holders 
Holders 
Holders 
Holders 
ncc  22 
nec  16 
Dec  19 
Hoc  27 
Dec  20 
Holders 
tier  25 
Holders 
Doc  20 


of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rcc 

to 

to 

to 

to 

to 
of  rec 

to 
of  roc. 

to 


Dec 
.Ian. 
.Ian. 
Jan. 
.Tan. 
Jan. 
Dec 
Jan. 
.Ian. 
Jan. 

Dec 
Dec 
Dec 
Dec 
Doc 
Dec 
Doc 
Dec 
Doc. 
Jan . 
Jan. 
Jan. 
Jan. 
Jan . 
Doc 
Jan. 

1)00. 

Jan. 


24 

1 

1 

3 

2 

1 
23 

1 

1 

3 

18 
18 
24a 
19 
23 
30 
21 
21 
23 

1 

3 

1 

1 

1 
23 

1 
26 

1 


15  Holders  of  rec  Doc  221 
in'HoldorP  nf  rec  line  22n 


Miscellaneous  (Continued). 

American  Bank  Note,  preferred  (quar.).. 
American  Beet  Sugar,  pref.  (qu.)  (No.  62) 
Amer.  Brake  Shoe  <fc  Fdy.,  com.  Cquar.)_ 

Preferred  (quar .) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  49) 

Preferred  (quar.)  (No.  63) 

American  Chicle,  pnf.  (guar.) 

American  Cigar,  preferred  (quar.) II. 

Amer.  Coal  Products,  com.  (quar.) 

Preferred  (quar.) 

American  Express  (quar.) 

Amer.  Gas  &  Elec,  com.  (quar.)  (Nol  19) 

Common  (extra  payable  in  com.  stock) 

Preferred  (quar.)  (No.  32) 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf .  (qu.) 

American  Locomotire,  pref.  (guar.) 

American  Manufacturing,  com.  (quar.)I. 

Preferred  (quar.) 

American  Radiator,  common  (quar.) 
Amer.  See-'ing  Machine,  com.  (quar.) 

Preferred  (guar.) 

Amer.  Smelt.  Secur.,  pref.  A  (quar.) 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred   (quar.) 

American  Steel  Foundries  (quar.) II 

Amer    Sugar  Kerg.,  com.  &  pref.  (qu.)!. 
American  Sumatra  Tobacco,  pref 
American  Surety  (quar.)  (No.  102)'."".I.  ' 

Am.er.  Telephone  &  Telegraph  (guar.) 

American  Tobacco,  preferred  (quar.) 

Amtr.  Type  Founders,  corn,  (guar.) 

Pre  erred  (guar.) " 

American  Woolen,  pref.  (quar.)  (NoIeS) 

Ansoo  Company  (quar.) 

Armsby  Co.  of  N.  Y.  (qu.ar.) I 

Baldwin  Locomotive,  common 

Preferred I 

Baltimore  Electric  Co.,  preferredlllllll 

Bell  Telephone  of  Canada  (quar.) I 

Bethlehem  Steel,  preferred  (quar.) 

Booth  Fl-sheries.  first  prelerred  (quar.).. 
Brillsh-Amer.  Tobacco,  Ltd.,  ordinary 
Brooklyn  Union  Gas  (quar.)   (No.  55)11 

Extra 

Brunswick-Balke-Coliender,  pref.  (quar .) 
Buffalo  General  Elec,  com.  (qu.)  (No.  81) 
California  Petroleum  Corp.,  pref.  (quar.) 

Calumet  &  Arizona  Mining 

Cnnidlan  Consolidated  Rubber,  pref.  (gu.). 

Canadian  Cottons,  Ltd.,  pref.  (quar.) 

Canadian  General  Electric  (qu.)    (No.  62) 

Canadian  Locomotive,  pref.  (quar.) 

Canadian  Wostinghouse,  Ltd.  (qu.)  (No.io) 
Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.) 
Celluloid  Company  (quar.) 

Extra 

Central  Coal  &  Coke,  pref.  (guar') IIII 

I  eiitral  Leather,  prelerred  (ouar.) _ 

CentralStatesElecCorp.,pI.(qu.((No.lO) 
< 'hi-sebrough  MJg.  Consolidated  (quar.). 

Extra 

Chic.  June.  Rys.  &  Un.  S'tk.  Yds.,"com  (tjli  ) 

Preferred  (quar.) 

Chicago  Telephone  (quar.) 

Chlno  Copper  (quar.) 

Cluett,  Peabody  &  Co.,  Inc.,  pf.  (qu.).. 
Columbus  Light,  Heat&  Pow.,  com.  (qu.) 

Preferred   (quar.) 

Connecticut  River  Power,  common 

Consol.Gas,El.Lt.&P.,Balt.,com.  (qu.) 
Consumers'  Power  (Mich.),  pref.  (quar.) 
Continental  Can,  Inc.,  preferred  (quar.). 

Ccte  Piano  Mfo . ,  pref.  (guar.) 

Cub.in-Amerlcan  Sugar,  pref    (quar.) 

Dominion  Glass,  Ltd.,  preferred  (quar.) 

Dominion  Textile,  common  (quar.) 

Dominion  Textile,  Ltd.,  pref.  (guar.) 

diiPont  Internat.  Powiler.  prel.  (quar.). 
duPont  (E.I.)  de  Nemours  Powd  pf.  (qu.) 

Eastern  Light  &  Fuel  (quar.) 

Ea.^tman  Kodak,  com.  (quar.) 

Preferred   (quar.) 

Electrical  Securiiits  Corp.,  com.  (quar.) 

Preferred  (quar.) 

Electric    Light    &   Power   of  Ablngton   & 

Rockland  (Mas.i.)  (No.  43) 

Electric  Storage  Battery,  com.  <t-  pref.(qu.) 
Gaiena-F-lgnal  Oil,  com.  (quar.) 

Preferred   (quar.) 

General  Baking,  pref.  (guar.)  (No.  12) 

General  Chemical,  common  (extra) 

Preferred  (quar.) 

Genera!  Chemical  of  Cal.,  1st  pref.  (qu.). 

General  Electric  (quar  )._ 

General  Flrcprooflng,  com.   (quar.) 

Preferred   (quar,)    (No.  31) 

Goldtield  Consolidated  Mines 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Goodyear  Tire  <t-  Rubber,  pref.  (quar.) 

Great  Lakes  Towing,  pref.  (quar.) 

Great  Northern  Ore  CertUlcates 

Guggenlielm  Exploration  (quar.) 

Hale  <f-  KiVnirn,  pref.  (guar.) 

Hart,  Schaffner  A  Marx,  Inc.,  pf.  (qu.). 
Ilclme  (Geo.  W.)  Co.,  common  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

Ileridce  Manufacturing,  pf.  (qu.)  (No.  5) 

Hercules  Powder,  common 

Ilomestako  Mining  (monthly)  (No.  481). 

Extra  (No.  482) 

Indiana  Pipe  Line  (quar.) 

Ingorsoll-Rand ,  preferred 

Inl .  Harvester  of  N.  J  ,  com.  (qu.)  (No.20) 

International  Silver,  preferred  ((juar.) 

Internat.  Hmokel.  Pow.  A  Ch.,  com.  (qu.) 
Island  Creek  Coal,  com.  (quar.) 

Preferred  (quar .) 

Kaufm'inn  Department  Stores, Inc. ,pf.(gu.) 
Kayser  (Julius)  A  Co.,  com.  ((luar.) 

First  and  second  preferred  (quar.) 

Kelly-Hprlngflcld  Tiro,  common 

6%    preferred   (f|uar.) 

7%    preferred   (quar.) 

Ki'lsvyCo.  (Inc.),  com.  (quar.) 

I'refi  rred  (gtiar.)  _ 

Kulli  llakery,  prt'f    (guar.)  (No.  12) 

KresKo  (fl.  S.),  common  (quar.) 

Preferred   (quar.) 

I.a  liclh'  Iron  Works,  pref.  (quar.) 

/janrcnildr  Company,  Lid.  (guar.) 

Lan:yers'  Mortgage  (guar.)  (No.  63) 

Lehigh  <t-  Wilkes-Rarre  Coal 

Library  Huriau,  pref.  (guar.) 

Llcifolt  A  Myers  Tobaei^o,  prof.  (quar.).. 

Llnd.sav  l.lKlit,  common 

Loo.-fvWIIoH  Biscuit,  l.-t  pf.  (qu.)(No.ll) 

Hecond  preferred  (quar.)  (No.  11) 


Per 
Cent. 


lA 

I'A 
\% 
2 
Wi. 

A 
IH 

I'A 
lA 

15i 
$1 
2 
2/ 
iVi 
IVi 
IH 
lA 
IK 
2A 
1 

lA 
\A 
lA 
3 

lA 
'A 
i'A 
3  A 
2A 
2 

\'A 
1 

\% 
IH 
2A 
lA 
1 

3'A 
2'A 
2 

\'A 
I'A 
2'A 
lA 
1 

IH 
\A 
IH 
50c 

IK 

IK 
IK 
IK 
IK 
I'A 
2 

I'A 
IK 
IK 
6 
4 
d2A 
I'A 
2 

50c 
IK 
IK 
lA 
lA 
IK 
I'A 
IK 
IK 
IK 
IK 

m 

IK 

IK 

IK 

2 

2  A 

lA 

2 

I'A 

4 
1 
3 

2 

1 

6 

IH 

IK 

2 

IK 

IK 

15c 

IK 

IK 

IK 

50c. 
87)^c. 
IK 
IK 
2'A 
2 

IK 
IK 
3<A 
65c. 

$1 
S2 
3 

1,'i 

IK 

K 

50c. 

S1.50 

$1.75 

m 

IK 

IK 

IH 
IK 
IH 
IK 
IK 
3 

IK 
1 
2 
3 
$3.25 
2 

IK 
1 

IK 
IK 


When 
Payable 


Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Dec. 

Dec 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Jan. 

Dec. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Deo. 

Dec 

Jan. 

Jan. 

Dec. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Tan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Feb. 

Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 
Doc 
Dec 
Dec 
Feb. 
Ian. 
Jan. 
Tan. 
Jan. 
Feb. 
Jan. 
.Ian. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan . 
.Ian. 
Jan. 
Jan. 
Dec 
Jan. 
Doc 
Dec 
Jan. 
Jan. 
Doc 
Jan. 
Fob. 


2 

2 

31 

31 

1 

1 

1 

2 

2 

1 

15 

2 

2 

2 

1 

1 

21 

31 

31 

31 

15 

15 

2 

2 

2 

2 

31 

2 

2 

31 

15 

2 

15 

15 

15 

1 

31 

1 

1 

2 

15 

2 

2 

12 

2 

2 

1 

31 

1 

21 

31 

4 

1 

1 

11 

1 

31 

31 

15 

2 

31 

22 

22 

1 

1 

31 

31 

1 

2 

2 

1 

2 

2 

1 

1 

2 

1 

2 

15 

2 

25 

2 

2 

2 

31 

1 

1 

2 
31 
31 

1 

1 

2 

2 
15 

1 

1 
27 

1 

2 

2 
22 

2 
31 
31 

2 

2 

2 

1 
2-1 
26 
26 
12 

2 

\r, 

2 
2 
1 
1 
1 
1 
1 
1 
2 
2 

1 
1 
1 
2 
2 

21 
2 

31 

28 
1 
2 

31 
2 
I 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Dec  25      to 
Holders  of  rec. 
Dec  24      to 
Jan.    10      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Jan.     6      to 
Dec.  10      to 
Dec.  16      to 
Dec.  23      to 
Holders  o  free. 
Holders  of  reo. 
Dec.  19      to 
Dec.  19      to 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  ree. 
Dec     6      to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.   19      to 
Dec    19      to 
Dec.  16      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Dec    22      to 

See  Note 
Dec     17     to 
Dec.    17     to 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Dec.     5      to 
Holders  of  rec 
Dec.  25      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  ree. 
Holders  of  rec 
Holders  of  rec. 
Dec.     1      to 
Dec     1      to 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Dec.   17      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holdeis  of  reo. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Ian.    16      to 
Dec.   18      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holder?  ol  rec. 


Dec. 
Dec 
Dec 
Dec. 
Dec. 
Dec. 
Dec 
Jan. 
Dec. 
Jan. 
Jan. 
Dec 
Dec. 
Dec 
Jan. 
Dec. 
Jan. 
Dec 
Dec. 
Jan. 
Dec 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Jan 
(k). 
Jan. 
Jan. 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Dec 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Dec 
Dec 
Dec. 
Dec 
Dec. 
Dec 
Dec. 
Deo. 
Dec 
Jan. 
Dec 
Dec. 
Dec. 
Dec 
Jan. 


15a 

16a 

18a 

18a 

16a 

llo 

11a 

19 

15a 

1 
14 
15a 
19 
19 
20 
19a 
21 
30 
30 

1 
31a 
31a 
27 
27 
12a 
12a 
12a 

la 
20 

5 
31 
12a 
10a 
10a 

3 

1 

6 
12a 
12a 
19a 
24 
15 

1 

I 

1 

20a 

21 

17a 

13 

19 

2 

15a 
22a 
31 
14a 
150 
15a 
31 
10a 
10 
22 
22 
15a 
15a 
300 
20 
19a 

7 

7 
19 
19a 
17a 
19a 
19 
15a 
12 
15 
31a 
21a 
25 
20 

5a 

5a 
29 
28 


Holders 
lolders 
Holders 
Holders 
Iloldors 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  20 
Dec.  16 
Dec.  9 
Dec.  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoUIer.x 
Holders 
Holders 
Dee  18 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoldiTM 
Holders 
Iloldors 
Holders 
Holders 
Holders 
Holders 
lolders 
Holders 
Holders 
Holders 
Holders 
Doc  IS 
Jan.    10 


of  rec 
of  reo. 
ol  reo 
of  rec 
of  rec, 
of  rec, 
of  rec 
of  rec, 
of  rec 
of  roc 
of  roc 
of  rec, 
of  rec, 

to 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  ree, 
of  rec. 
of  rec, 
of  rcc. 
of  rcc. 
of  rec 
of  rec. 

to 
of  rec. 
of  rec 
of  rec 
of  rcc 
of  rec 
of  rcc. 
of  roe. 
of  rec 
of  reo 
of  rec 
of  rec, 
of  rcc, 
of  rec. 
of  rec 
ol  rec 
ol  rrc 
of  roc, 
of  rcc. 
of  rec 
of  roc 
of  rec. 

to 

to 


Dec.  22 
Dec.  21 
Nov.  30a 
Nov.  30a 
Dec  19 
Dec  31a 
Dec  17a 
Dec  22 
Nov.  28a 
Dec  20 
Dec  20 
Jan.  30a 
Dec.  21a 
Jan.      1 
Jan.     2 
Dec.  22 
Deo.  23 
Dec.  21a 
Dec  190 
Dec.  12a 
Dec.  12a 
Dec.  12a 
Dec  21 
Deo.  15 
Doc  21a 
Dec.  21a 
Jan.   23 
Deo.  15a 
Dec.  24a 
Jan.      2 
Dec  21a 
Jan.   23 
Dec.  23 
Dec  21 
Dec  21a 
Jan.    210 
Jan.    15 
Dec  16 
Dec  15 
Dec  22 
Dec  22 
Dec   19 
Dec   16a 
Dec.   1 6a 
Dec  10a 
Dec  22 
Dec.  22  ' 
Doc.   18a 
Doc,  21 
Dec.   1.50 
Doc.  21 
Jan.     3 
Fob.     1 
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Nami  of  Company. 


Pit 
Ci.m. 


Miscellaneous  (Continued). 
Lorlllard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

MacAndrcws  &  Forbes,  common  (quar.)-. 

Preferred  (guar.) 

Mackay  Companies,  com.  (qu.)  (No.  38). 

Preferred  (quar.)  (No.  44) 

Manhattan  Shirt,  pref.  {quar.) 

Massachusetts  Lighting  Cos.,  old  co.  (gu.)- 

New  common  (guar.) 

New  prif erred  (guar.) 

May  Department  Stores,  pref.  (quar.).. 
Mergenlbaler  Linotype  (quar.) 

Extra 

Montana  Power,  com.  (quar.)  (No.  9).. 

Preferred  (quar.)  (No.  9) 

Montgomery  Ward  &  Co.,  pref.  (quar.) 

Morigagt-Bond  Co.  (guar.) 

National  Biscuit,  com.  (qu  )  (No.  66)... 

Natioml  Carton,  com.  (guar.) 

Nat.  Gas,  Elec.  Lt.  &  Pow.,  com.  (quar.) 

Preferred  (quar.) 

National  Lead,  com.  (quar.) 

National  Licorice,  pref.  (qu.)  (Nq.  50) 

National  Properties,  preferred 

National  Refining,  preferred  (quar.).. 

National  Sugar  Refining  (quar.) 

National  Surety  (quar.) 

Nevada  Consolidated  Copper  (quar.) 

New  Engnlnd  Power,  preferred  (quar.) 

New  England  Telep.  ,(>;  Teleg.  (quar.) 

New  York  Air  Brake  (quar.) 

N.  Y.  Mortgage  Srcurity  (guar.) 

New  York  Mutual  Gas  Light ._ 

New  York  Tran.sit  (quar.) 

Niagara  Falls  Power  (quar  ) 

Nortli   American  Co     (ounr.)  fNo.  43) 
Northern  Ontario  Light  &  Pow.,  Ltd.,  pf. 

NorthernOnlario  Lt .  &  Power,  pref 

Northern  Pipe  Line 

Offilvie  Flour  Mills,  Ltd.,  com.  (guar.) 

Ohio  Cities  Gas,  pref.  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Ohio  State  Telephone,  pref.  (quar.) 

Otis  Elevator,  com.  (gjiar.) 

Preferred  (quar .) 

Ottaua  Lt.,  Ht.  d:  Pow.  (quar.)  (No.  34). _ 

Pacific  Tdcp.  <ft  Teleg.  (quar.) 

Pennsylvania  Water  &  Pow.  (qu.)  (No.4) 
Pettlbone-Mulliken,  lst&  2d  pref.  (quar.) 
Phelps,  Dodge  tfe  Co.,  Inc.  (quar.).. 

Extra 

Pittsburgh  Plate  Gla.ss,  com.  (quar .).!]" 

Procttr  <*  Gamble,  pref.  (guar.) . 

Quaker  Oats,  common  (quar.) II" 

Preferred   (quar.) 

Quincy  Mining  {quar.)...IIIIIIIIIIIII 

Railway  Steel-Spring,  pref.  (quar.) 

Realty  Associates  (No.  24) 


2>< 

\M 

214 

l!i 

IK 

1 

Wi 

51.75 
25e. 

SI. 50 

dl% 
2'A 
3 

>A 
i.% 
IH 
I '4 
IH 
Hi 
1 

IH 
% 
I'A 
3 
2 

I'A 
3 

37J4C. 
I'A 

ly, 

3 

4 

a 

2 

IK 

3 

3 

5 

2 

\H 
SI. 25 
75c. 

IW 

VA 

I'A 

I 

1% 

2>A 

1 

IH 

2 

2  A 
I A 
50c. 
IH 
3 


When 

Payahle.\ 

Jan. 

2 

Jan. 

2 

Jan. 

15 

Jan. 

15 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Jan. 

15 

Jan. 

15 

Jan. 

15 

Jan. 

1 

oec. 

31 

Dec. 

31 

Jan. 

2 

Jan. 

2 

Jan. 

1 

Dec. 

31 

Jan. 

15 

Jan. 

15 

Jan. 

1 

Jan. 

I 

Dec. 

31 

Dec. 

31 

Jan. 

15 

Jan. 

^ 

Jan. 

2 

Jan. 

2 

Dec. 

31 

Jan. 

1 

Dec. 

31 

Dec. 

28 

Jan. 

2 

Jan. 

9 

Jan. 

15 

Jan. 

15 

Jan. 

2 

Jan. 

15 

Jan. 

15 

Jan. 

2 

Jan. 

2 

Jan. 

2 

Dec. 

19 

Dec. 

19 

Jan. 

1 

Jan. 

15 

Jan. 

15 

Jan. 

1 

Jan. 

15 

Jan. 

1 

Jan. 

2 

Dec. 

2S 

Dec. 

28 

Dec  .3  Id 

Jan. 

15 

Jan. 

15 

Feb. 

27 

Dec. 

21 

Dec. 

21 

Jan. 

15 

Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  22 
Holders 
Holders 
Jan.  6 
Dec.  23 
Dec.  23 
Dec.  12 
Holders 
Jan.  7 
Holders 
Holders 
Dec.  20 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.>fov.  25 
Nov.  25 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Dec.' 17 
Holders 
Holders 
Holders 
Holders 
Dec.  5 
Holders 


of  rec. 
of  rec. 
o(  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  res. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Dec.  15a 
Dec.  15a 
Dec.  31a 
Dec.  31a 
Dec.     9a 
Dec.    9a 
Dec.  22 
Dec.  26a 
Dec.  26a 
Dec.  26a 
Dec    15a 
Dec.     5a 
Dec.     5a 
Dec.  15o 
Dec    15a 
Jan       1 
Dec.  23 
Dec.  28a 
Jan.    15 
Dec.  31 
Dec.  31 
Dec.   16 
Dec.  24 
Jan.    15 
Dec.  15a 
Dec.     7 
Jan.      1 
Dec.  20 
Dec.  19 
Dec.  16a 
Dec.     2a 
Dec.  23 
Dec.  2Ra 
Dec.  24 
Dec's  1 
Dec.   15a 
Dec.  31 
Dec.  31 
Dec.   1  4 
Dec.  IS 
Dec.   15a 
Dee.    9 
Dee.    9 
Dec.  26 
Deo.  31 
Dec.  31 
Dec.  20a 
Jan.    15a 
Dec.  21a 
Dec.  17a 
Dec.  17a 
Dec.  17a 
Jan.     1 
Dec.  31a 
Dec.  3 la 
Feb.      la 
Nov.  2Sa 
Dec.  21 
Jan.     5 


Name  of  Company . 


Per    \  When 
Cent.    Payable. 


Miscellaneous  (Concluded). 

Reynolds  (R.  J.)  Tobacco  (quar.).. 

Extra 

Royal  Baking  Powder,  common 

Preferred  (quar.) 

Safety  Car  Hinting  <t-  Ltg .  (guar.) 

Sears,  Roebuck  &  Co.,  preferred  (quar.). 

Shawlningan  Water  &  Power  (quar.) 

Sloss- Sheffield  Steel  &  Iron,  pref.  (guar.).. 

Solar  fleilning 

Southern  Utilitie.?,  pref.  (quar.) 

South  Porto  Hleo  Sugar,  com.  (quar.) 

Preierred   (quar.) 

South  West  Penn.sylvanla  Pipe  Lines 

Standard  Coupler,  preferred 

Standard  Gas  Light,  common 

Standard  Gas  Light,  preferred 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Nebraska)... 

Standard  Oil  (Ohio)    (quar.). 

Extra 

Stewart  Mining,  extra 

Sulzberger  &  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  113) 

Tai/lor-Whanon  Iron  &  Steel,  pref.  (gu.).. 

Tennessee  Copper  Co.   (quar.) 

Texas  Company  (quar.) 

Tobacco  Products  Corp.,  pref.  (guar.) 

Tonopab  Mining  of  Nevada  (quar.) 

Torrington  Co.,  preferred 

Underwood  Typewriter,  com.  (quar.) 

Preferred   (quar) 

Union  Carbide  (quar.) 

United   Fruit   (quar.)    (No.   62) 

United  Fuel  Supply  (quar.) 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.   (quar.).. 

Preferred   (quar .) 

U    S.  Gvpsum,  pref    (quar.) 

U.  S.  Steel  Corp.,  com.  (q\iar.) 

United  Utilities,   pref.    (quar.) 

Utah  Consolidated  Mining 

Utah  Copper  (quar.)  (No.  26) 

Washington   Oil 

Wfisbach  Company,  preferred 

Western  Electric  (quar.) 

Extra    

Western  Union  Teleg.  (qu.ar.)  (No.  183). 
Weyman-Bruton  Co.,  common  (quar.) 

Common  (extra ,  payable  In  scrip) 

Preferred   (quar.) 

Willijs-Oi'erland,  pref.  (quar.) 

Womans  Hotel 

Woolworth  (F.  W.),  preferred  (quar.) 

Yukon  Gold  (quar.) 


3 

4 
2 
lA 

2 

IM 
lA 
1%0 
5 

IH 
1 
2 
3 

4 

lA 

3 

4 
10 

3 

3 
10 

l?i 

IH 

15i 
75c. 

2A 

IH 
25c. 

SA 

1 

15i 

2 

2 

2 
SI 
50c. 
37^i;c. 

lA 
A 

I'A 
50c. 

75c. 
S3 

3A 

2 

2 

1 

3 

loa 
\H 
IH 
2H 
I '4 
7  Ac 


Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

.Ian 

Jan. 

Dec. 

Jan. 

Jan. 

Feb. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
31' Holders 

23  Holders 

1  [Holders 
lljHoiders 

llHolders 

21jDec.     1 

3l|Holder3 

2,  Holders 

21  Holders 

31  Holders 

24  Dec.  20 
31  Dec.  20 
3LDCC.  20 

2  Dec.   16 
20  Holders 

1  Dec.  5 
1  Dec.  5 
3l'Dec.  22 
2.  Dec.  16 
1  Dec.  11 
l!.Ian.  24 
2:Holders 


Holders 
Holders 
Jan  1 
Holders 
Holders 
Holders 
Dec  20 
Holders 
Dec.  10 
Holders 
Holders 
Holder? 
Dec  11 
Dec.  2 
Dec.  20 
Holders 
Dee.  IT 
Dec.  I 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  12 


of  rec. 
of  reo. 
of  re«. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re». 

to 
of  rco. 
of  rec. 
ol  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
ol  rec. 
of  rec. 

to 
of  r«e. 

to 
of  rec. 
of  rec. 
of  rse. 

to 

to 

to 
of  rec. 

to 

to 
of  roe. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 

to 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Nov. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


19 

19 

15 

15 

10a 

15a 

2 
21a 
21 
18 
120 
120 
15 
12 

1 

1 

3 
20a 
23 
23 

1 

1 

8 
31 
21a 
17a 
21 

7 
21 
19a 
19a 

1 
24a 
20 
31a 
15 
15 
25 
10 

1 

1 
20 

1 
24 
24a 
24a 
19a 
12a 
12a 
12a 
21a 
21 
lOo 
16 


a  Transfer  books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Cor. 
rectlon,  e  Payable  In  stock  /Payable  in  common  stock,  s  Payable  In  scrip. 
?!  On  account  of  accumulated  dividends,  i  Also  $2  payable  July  15  1915  to  holders 
of  record  June  30  1915.  k  Transfers  received  In  order  in  Londoa  not  H'or  than  Dec. 
29  will  be  in  time  to  be  passed  for  payment  of  dividend  to  the  traas  erees. 


The  Federal  Reserve  Banks. — The  Federal  Reserve  Board  made  public  on  Dee.  12  the  fourth  weekly  statement  of 
the  condition  of  the  Federal  Reserve  banks  at  the  close  of  business  of  Dec.  11.  As  compared  with  the  prerious  week  the 
statement  shows  a  slight  falling  off  in  the  cash  holdmgs  of  the  banks,  the  substitution  in  some  eases  of  gold  for  re-discounted 
paper  deposited  with  the  Federal  Reserve  agents  as  security  for  circulating  notes,  and  an  increase  in  transactions  between  the 
Federal  Reserve  banks,  as  indicated  by  the  net  amounts  in  transit  between  Federal  Reserve  banks.  These  latter  amounts 
represent  the  differences  between  the  amounts  due  from,  and  amounts  due  to,  other  Federal  Reserve  banks. 

While  this  week's  report  shows  an  increase  by  about  1 .6  million  dollars  of  notes  in  circulation,  the  net  liability  of  the  Fed- 
eral Reserve  banks  on  these  notes  has  decreased  about  one-half  million  dollars.  This  decrease  is  due  to  the  substitution  of 
gold  for  paper  previously  deposited  with  the  Federal  Reserve  agents. 

Bills  discounted  show  an  increase  of  about  $400,000  over  the  previous  week's  record.  Transactions  are  reported  by  all 
banks.     Over  sixty-three  per  cent  of  the  paper  in  the  hands  of  the  banks  matures  within  thirty  days. 

There  was  practically  no  change  in  deposits.  The  figures  reported  are  net,  less  deductions  of  $2,919,000,  representmg 
items  in  transit  between  Federal  Reserve  banks. 

FoUowmg  is  the  statement,  together  with  the  figures  for  all  three  of  the  preceding  reports: 

STATEMENT  OF  COMBINED  RESOtTRCES  AND  LIABILITIES  OF  THE  FEDERAL  RESERVE  BANKS  OF  THE  UNITED  STATES  OS  AMERICA. 

RESOURCES. 


Dec. 11  1914. 

Gold  coin  and  certificates .- $232,073,000 

Legal-tender  notes,  silver  certificates  and  subsidiary  coin 28,170,000 

Total $260,243,000 

Bills  discounted  and  loans: 

^      Maturities  within  30  days $6,466,000 

Maturities  with  60  days  .- - 1,960,000 

Other - - 1,831,000 

Total  .--  510,2.57.000 

.A.11  otherlresources II I ---       1.976,000 


Dm.  4  1014.      A'op.  27  1914.   iyfOf.  20  1914. 
$230,912,000     $227. 840 .000     $203,415,000 
32,020.000  34,030,000 


37,308,000 


$262,932,000  $202,470,OOO  $240,723,000 


$7,724,000 
1,025,000 
1,095,000 

$9,844,000 
308,000 


$5,8.5T,00« 

1.097 .000 

429,000 

$7,383,000 
165.000 


$5,607,000 
95.000 


Total   resources  - $272,476,000     $273,084,000     $270,018.00»     $246,425,000 


$18,0.50,000 

249,268,000 

2,700,000 


$18,072,000 

227.138,000 

1,215,000 


$270,018,000     $246,425,000 


LIABILITIES. 

Capital  paid  IB                                                                                                   $18,047,000  518.047,000 

Reserve  deposlteIIIIIIIIIIIIIH"IIIIIIIIIIIIIIIIIIIIIIIII 250.937,000  251,067,000 

Federal  Reserve  notes  in  circulation  (net  amount). -- •3,492,000  *3,970,000 

Total   Uabillties $272,476,000  $273,084,000 

Gold  reserve  against  airiiabllities --- ,!!ior^  inS? 

Cash  reserve    against    all    liabilities - - }S^,J,°  }S.A° 

Cash  reserve  against  liabilities  after  setting  aside  40%  gold  reserve  against  Federal  Reserve  notes  in  circulation. . .  103.1  %  104% 

*Memo;  Dec.  11.  Dec.  4. 

Federal  Reserve  notes  in  circulation .- ^''•^"^'Sn^        ^?'JS?nnn        '"" 

Gold  in  hands  of  Federal  Reserve  Agent  for  retirement  of  outstanding  notes 3 ,2 10 ,000           l,13j,000       - — 

Liability  of  Reserve  banks  upon  outstanding  notes ---  $3,492,000        $3,970,000       

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE    BANKS  AT  CLOSE  OF  BUSINEl^  DBC.  11  1914 


90% 
104% 
10«7. 


89% 
105% 
105% 


Boston. 


'"\  RESOURCES. 

Gold'coln  and  certificates 

I.egal-tender  notes,  silver  certifi- 
er cates  and  subsidiary  coin 

■«*'      If 

WTotal 

Bills  discounted  and  loans 

AU.other  resources 


I         $ 
12,700,000 

559,000 


Total  resoarces 

LIABILITIES. 

Reserve   deposits 

Federal  Reserve  notes  in  circula- 
tion— Net  amount 

Capital  paid  in 

Total  nabUtttes 


13,259,000 

145,000 

40,000 


13,444,000 


11,825,000 


1,619,000 


13,444,000 


New  York. 


Phtladel'a.i  Cleveland. 


S     i    S    I    $ 
86,858,000  17,840,000  17,033,000 


18,374,000'  2,313,000 


1,309,000 


Richmond.    AllarUa.  ■  Chicago.     St.LouU.  Minneap.\KanCUv. 


$ 


$ 


8,407,000   3,080,000  36,688,000  10,189,000   9,497,00010,475,000    6.161,00013,145,000 


82,000  2,008,000  1,340,000  1,333,000 


1,000   500,000   283 


105,232,000  20,153,000  18,342,000 


2,035,000 
44,000 


537,000 
757,000 


363,000 
47,000 


107,311,000  21,447,000  18,752,000 


103,8.37,000  19,359,000  16,669,000 

152,000  52,000 

3,322,000  2,088,000  2,031,000 


107,311,000  21, 447 ,000' 18,752,000 


8,489,000  6,088,000  38.028,00011,522.000  9.498,000  10,975,000  0.444.000,13,213,000 


748,000   367,000  3,395,000  1,160,000 
11,000   312,000   145,000   323,000 


94,000 
26,000 


388,000 
26.000 


9,248,000    5,767,000  41,568,00013.005,000   9,618,00011,389,000    7,077,00013,850,000 


7,643,000   4,855,000  37,898,00011,588,000   8,790,00010,130,000 


512,000 
1,093,000 


125.000    1,472.000 
787,000    2.198,000 


494,000 
923,000 


25,000 
803,000 


329,000 
930,000 


9 ,248 ,000   5 ,767 ,000 4 1 ,568 ,000  1 3 ,005 ,000   9,618,00011,389,000! 


DaUat. 


San  Fran. 


i,ooo| 


68,000 


420.000] 
213,000 


605.000 
32,000 


S. 006 .000 


12.440,000 


216,000        115,000 
988.000.   1,295,000 


r.077X)001S,850,000 
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Itos 


CLEARING-HOUSE 
MEMBERS. 

Week   Endlnd 
Dec.  12  1914. 

(OOi  omitted.) 


Capital. 


Net 
Profits. 


/Nat.IianksOctSK 
tSutcB'ksSeptl2; 


Members  of  Federal 
Reserve  Bank. 

1  Bank  of  X.  Y.,  N.B.A.. 

3  Merchants  Xat.Biink.. 

4;Meeh.  &  Metals  Nat... 

SlNational  City  Bank 

12  Chemical  National  Bank 
ISJMereh.  Exch.  Nat. Bank 
15  Nat.  Butch.  &  Drovers- 
21 1  American  Exch.  Nat... 
23 1  Nat.  Bank  of  Commerce 
30[ Chatham  &  Phenix  Nat. 
33  Hanover  National  Bank 
36'Citizens  Central  Nat.. . 
42|Market  &  Fulton  Nat.. 
53  Importers  &  Trad.  Nat. 

54;  National  Park  Bank 

59  East  River  National 

63  Second  National  Bank.. 

65lFli£t  National  Bank 

67! Irving  National  Bank.. 

71'N.  Y.  County  Nat 

74  Chase  National  Bank... 

80  Lincoln  National  Bank. 

81  Oartleld  National  Bank. 
82lFlfth  National  Bank... 
85  Seaboard  National  Bank 

91  Liberty  National  Bank. 
99  Coal  &  Iron  Nat.  Bank. 

100  Union  E.xch.  Nat.  Bank. 
118  Nassau  Nat.,  Brklyn.. . 

Totals,  avge.  for  week 

Totals,  actual  conditio 
Totals,  actual  conditio 

State   Banks. 
Nol  Mtmbers  of 
Fideral  Reserve  Bank, 
iBank  of  Manhattan  Co. 

6  Bank  of  America 

17, Greenwich  Bank 

28  Pacific  Bank 

31  People's  Bank 

44!Metropolltan  Bank 

45,  Corn  Exchange  Bank 

70  Bowery  Bank 

72'Gcrman-American  Bank 

76  Fifth  -A. venue  Bank.. 

77  German  Exchange  Bank 

78  Germania  Bank 

83  Bank  of  the  Metropolis. 

84  West  Side  Bank 

92  N.  Y.  Produce  Exch  Bk. 

96  State  Bank 

97  Security  Bank 


S 
2,COO,0 
2,000,0 
6,000,0 
25.000,0 
3,000,0 
1,000,0 

300,0 
5,000,0 
25,000,0 
2,250,0 
3,000,0 
2,550,0 
1,000,0 
1„'^00,0 
5,000,0 

250,0 

1,000,0 

10,000,0 

4,000,0 

500,0 
5,000,0 
1,000,0 
1,000,0 

250,0 
1,000,0 
1,000,0 
1,000,0 
1 ,000,0 
1,000,0 


112.600,0 


n  Dec.  12 
n  Dec.  5 


Loans, 

Discounts, 

Inceslm'ts, 

tt-c. 


S 
4,577,2 
2,202,9 
9,455,8 

33,235,4 

8,112,6 

805,8 

114,4 

4,600,0 

16,744,9 
),39C,6 

15,282,9 
2,375,9 
1,988,6 
7,856,1 

14,893,6 

65,9 

2,981,1 

23,592,3 
3,673,5 
1,983,6 
9,816,7 
1.834,7 
1,319,4 
501,7 
2,690,9 
2,910,3 
618,4 
1,002,8 
1,152,3 


177,780,3 


102 
103 


Totals,  avge.  for  week 

Totals,  actual  conditio 
Totals,  actual  conditio 

Trust  Companies. 

Not  Members  of 
Federal  Reserve  Bank. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

104  U.S.  Mtge.  &  Trust  Co- 

105;Astor  Trust  Co 

106iTltle  Guar.  &  Trust  Co. 

107|Guaranty  Trust  Co 

108  Fidelity  Trust  Co 

110  Lawyers  Title  Ins.  &  Tr. 

111  Columbia  Tru?t  Co 

113  Peoples  Trust  Co 

114  New  York  Trust  Co 

115  Franklin  Trust  Co 

lie  Lincoln  Trust  Co 

117  Metropolitan  Trust  Co. 
119  Broadway  Tru.st  Co 

Totals,  avge.  for  week 

Totals,  actual  conditio 
Totals,  actual  conditio 

Grand  Aggregate,  avge. 
Comparison,  pre  v.  week 

Grand  Aggregate,  actual 
ComparlioD,  pre  v.  week 

Grand  Agirrcgate,  actual 


2,050,0 

1,500,0 

500,0 

500,0 

200,0 

2,000,0 

3,500,0 

250,0 

750,0 

100,0 

200,0 

200,0 

1.000,0 

200,0 

1,000,0 

1,500,0 

1,000,0 


4,880,4 

6,197,1 

1,131,7 

1,013,8 

458,6 

1,850,1 

7,016,7 

779,5 

704,0 

2,1£6,6 

821,5 

990,2 

2,140,9 

701,8 

936,2 

598,3 

342,0 


16,450,0 


n  Dec.  12 
n  Dec.  5. 


1,500,0 
10,000,0 
2,000,0 
1,250,0 
5,000,0 
10,000,0 
1,000,0 
4,000,0 
2,000,0 
1,000,0 
3,000,0 
1,000,0 
1,000,0 
2.000,0 
1,500,0 


46,250,0 


n  Dec.  12 
n  Dec.  5 


175,300,0 


condition 


32,719,4 


Average. 

•S 

27,685,0 

22,910,0 

92,135.0 

220,425,0 

37,003,0 

8,572.0 

2,088,0 

55,887,0 

1^0,831,0 

21,312,0 

86,836,0 

22,393,0 

8,469,0 

26,936,0 

92,348,0 

1,751,0 

15,953,0 

115,267,0 

44,444,0 

9,974,0 

109,166,0 

13,536,0 

8,552,0 

4,598,0 

23,366,0 

26,749,0 

6,694,0 

9,453,0 

7,874,0 


Gold. 


Average. 

S 

1,532,0 

1,663,0 

5,S09,0 

29,140,0 

993,0 

446.0 

62,0 

2,266,0 

14,179,0 

1,052,0 

6,390,0 

1,392,0 

758,0 

1,337,0 

6,993,0 

66,0 

1,264,0 

15,935,0 

3,476,0 

261,0 

11.253,0 

1,515,0 

256,0 

100,0 

2,581,0 

1,461,0 

479,0 

233,0 

379.0 


1,263,207.0  113,.331,0 


1,263,522,0 
1,261,265,0 


34,150,0 

27,400,0 

8,768,0 

5,378,0 

2,020,0 

14,246.0 

63,660,0 

3.689,0 

4,400,0 

14,235,0 

3,448,0 

5,881,0 

12,004,0 

4,384,0 

10,259,0 

18,047,0 

11,080,0 


243,049,0 


241,968,0 
244,486,0 


3,471,9 

12,513,5 

4,259,3 

1,197,1 

11,532,3 

21,415,4 

1,331,5 

5,214,5 

7,103,6 

1,3.59,8 

11,5S6,4| 

1,126,8 

571, 5i 

6,089,1 

864,9 


89.037,6 


300,137,3 


Dec   12. 


28,223.0 

130,029.0 

43,492,0 

19,781,0 

36,867,0 

202,0S2,0 

7,632,0 

17,880,0 

57,132,0 

17,612,0 

46,107,0 

13,505,0 

9,962,0 

30,067,0 

13,208,0 


673,579,0 


677,268,0 
674,448,0 


2.179.8.35,0 
+  10,823,0 


2,182,7.58,0 
+  2,559,0 


Legal 
Tenders. 


Average. 
S 

950,0 

358,0 

688,0 

20,603,0 

974,0 

125,0 

24,0 

1,482,0 

7,821,0 

536,0 

1,455,0 

119,0 

749,0 

1,557,0 

1,503,0 

63,0 

278,0 

2,995,0 

1,039,0 

102,0 

3, .58 1,0 

799,0 

394,0 

123,0 

1,069,0 

l.')6,0 

152,0 

90,0 

79,0 


Silver. 


Nat .  Bank 
Notts 
[reserve 

for  State 
Instiiu- 
tions.] 


113,017,0 
116,172,0 


8,278,0 

3,089,0 

1,033,0 

464,0 

239,0 

1,171,0 

8,-393,0 

284,0 

890,0 

1,771,0 

554,0 

677.0 

972,0 

306,0 

1,818,0 

1,376,0 

555.0 


31,850,0 


31,9.57,0 
31,613,0 


49,864,0 


48,884,0 
51,054,0 


2,469,0 

2,534,0 

249,0 

250,0 

81,0 

257,0 

1,885,0 

20,0 
159,0 
611.0 

81 

59 
479,0 
170,0 
369.0 
294,0 
131,0 


Average. 
S 

519,0 
582,0 

3,902,0 
16.348,0 

1,289,0 
320,0 
116,0 

2,191,0 

1,889,0 
919,0 

2,205,0 
985,0 
804,0 
555,0 

2,800,0 

96,0 

669,0 

4,571,0 

1,867,0 
597,0 

2,010,0 
405,0 
867,0 
343,0 

1,573,0 
856,0 
233,0 
,192,0 
363,0 


1. 


51,066,0 


51,8.50,0 
49,291,0 


Average. 
S 


10,098,0 


9,998.0 
10,087,0 


1,272,0 

9,928,0 

3,071,0 

1,176,0 

1,717,0 

12,798,0 

870,0 

902,0 

4,028,0 

1,232,0 

3,284,0 

712,0 

534,0 

944,0 

1,180,0 

43,148,0 


43,177,0 
42,199,0 


188,329.0 
—3,485,0 


188,151,0 
—1,833,0 


condltloni  Dec.  5..  2,180,199.0 


189.984.0 


261,0 

713,0 

546,0 

17,0 

99,0 

.'542,0 

1 18,0 

98,0 

78,0 

113,0 

79,0 

22,0 

32,0 

.304,0 

206,0 


3,228,0 

2,762,0 
2,815,0 


63,190,0 
-3.000,0 


61,644,0 
-2,312,0 


4,325,0 

1,137,0 

607,0 

182,0 

172,0 

1,103,0 

4,682,0 

67,0 

186,0 

1,008,0 

163,0 

161,0 

868,0 

227,0 

721,0 

747,0 

430,0 


16,786,0 


17,097,0 
17,049,0 


,558,0 
736,0 
286,0 
197,0 
159,0 
1,384,0 
126,0 
111,0 
431,0 
231,0 
109,0 
144,0 
206,0 
473,0 
438,0 


6,589,0 


4,403,0 
5,214,0 


73.441,0 

+  1,888,0 


73,3.50,0 
+  1,790,0 


fi3.9.5fi.0l    71. .5.54.0 


Nat.  Bank 

Noies 

[nol 

counted 

as 
reserve.] 


Average 

S 

121, 

63, 

79 

451, 

169 

75 

31. 

156 

164 

382 

204 

187 

271 

287 

298 

70 

100 

416 

446 

228 

42 

90 

140 

30 

158 

121 

65 

no 

63 


Federal 

Reserve 

Bank 

Notes 

[not 

reserve.] 


Average. 
$ 

"sb'.o 

5,0 
178,0 


5,017,0 


503,0 
501,0 
383,0 
408,0 

72,0 

343,0 

2,412,0 

113,0 

79,0 
122,0 
124,0 
100,0 
473,0 

79,0 

40,0 
630,0 
256,0 


6,6.38,0 


6,606,0 
6,694,0 


5,612,0 
4,116,0 


80,0 


80,0 


38,0 


287,0 
100,0 
325,0 
81,0 
306,0 
799,0 
80,0 
61,0 
657,0 
194,0 
114,0 
292,0 
172,0 
310,0 
355,0 

4,133,0 


3,808.0 
3,928,0 


10,771,0 
—870,0 


10,414,0 
—208,0 


10.622.0 


17,0 


17,0 


35,0 
468,0 


5,114,0 
-1,926,0 


5,685,0 
+  1,101,0 


4. .584,0 


Reserve 

with 

Legal 

Dt-posi- 

larles. 


Net 
Demand 
Deposits. 


4,0 
7,0 
2,0 

19,0 
2,0 

17,0 


11,0 

7,0 

46,0 


25,0 
69,0 


10,0 
12,0 


464,0 


554,0 
390,0 


3,0 


Average. 

S 

1,800,0 

,517,0 

5,634,0 

20,436,0 

2,303,0 

608,0 

145,0 

4,180,0 

9,807,0 

1,351,0 

6,229,0 

,.507,0 

700,0 

1,774,0 

6,331,0 

160,0 

1,000,0 

8,287,0 

3,262,0 

700,0 

8,296,0 

1,120,0 

703,0 

331,0 

2,072,0 

1,976,0 

.502,0 

700,0 

482.0 


Net 

Time 

Deposits. 


93,913,0 


93,842,0 
94,179,0 


478,0 


Average. 

S 

24,666.0 

20,956,0 

77,156,0 

236,306,0 

27,185,0 

7,539,0 

1,746,0 

46,630,0 

124,193,0 

9,001.0 

84,275,0 

20,032,0 

8,340,0 

21,ei8,0 

83,595,0 

1,721,0 

13,401,0 

109,667,0 

43.302,0 

8, .562,0 

118,767,0 

14,029,0 

8,026,0 

4,177,0 

26,977,0 

24,816,0 

6,257,0 

9,442,0 

6,712,0 


Average 
S 
350,0 

l,98b'.C 
27,0 


38,0 

60,0 

700,0 

100,0 

111,0 

Y2b",6 


924,0 


1,224,0 


700,0 


Jl.O 
'6"5b",6 


1,199,094,0 


1,200,875,0 
1,196,546,0 


1,. 500,0 
203,0 


3,0 


3,0 
3,0 


3,0 
'  6,6 

Vo',6 


8,0 

■9",6 


1,0 


37,0 


48,0 
27,0 


504,0 


209,0 
145,0 

ibs'.o 


1,300,0 
532,0 


4,472,0 


4,349,0 
4,345,0 


1,127,0 
5,208,0 
1,747,0 

774,0 
1,123,0 
7,354,0 

310,0 

521,0 
2,179,0 

811,0 
1,611,0 

588,0 

461,0 
1,067,0' 

681,0 


43 

26, 

9 

5, 

2 

13 

72 

3 

4 

15 

3 

5 

11 

4 

11 

20 


300,0 
641,0 
851,0 
034,0 
315,0 
116,0 
,481,0 
,383,0 
,508,0 
,105,0 
,482,0 
,796,0 
,.564,0 
,310,0 
352,0 
,043,0 
868.0 


261,149,0 


2.59,.520,0 
260,983,0 


10,0 
4,0 


Neuicnal 
bank 

Circvla- 
tion. 


Nos 


7,009,0 


7,307,0 
6,829,0 


36, a 

']78",6 


5,0 


3,221,0 


3,442,0 


3,442,0 
3,650,0 


25,562,0 


25,720,0 
24,250,0 


123,947,0 


+  1,34,0       +235,0 


605,0 
+  185,0 


420.0 


123,911,0 
+  1,137,0 


122.774.0 


22,532,0 

104,154,0 

34,947.0 

15,487,0 

22,466,0 

147,005,0 

6,215,0 

9,934,0 

43,571,0 

17,343,0 

32,192,0 

11,763,0 

9,218,0 

21,338,0 

13,621,0 

511,870,0 


514,941,0 
511,518,0 


1,972,119,0 
+  14,591.0 


1,975,-336,0 
+  6,289,0 


1.969,047.0 


3.981,0 

19.555.0 

8,319,0 

4,134,0 

577,0 

21.149,0 

59,0 

253,0 

11,702,0 

569,0 

4.201,0 

1,307.0 

540,0 

3,899,0 

35.0 


Average. 
S 

799,0 

1,921,0 

11,008,0 

4,118,0 

3,616,0 

496,0 

86,0 

7,304,0 

8,364,0 

2,503,0 

235,0 

1,039,0 

227,0 

1,220,0 

3,580,0 

149,0 

685,0 

5,040.0 

2.140,0 

497.0 

450,0 

890.0 

483,0 

576,0 

405,0 

2,192,0 

433,0 

400,0 

267,0 


61,722,0 


00,067,0 
65,216.0 


1 
3 
4 
8 
12 
13 
15 
21 
23 
30 
33 
36 
42 
S3 
54 
59 
63 
65 
67 
71 
74 
80 
81 
82 
85 
91 
99 
100 
118 


80,280,0 


80,760,0 
79,864,0 


90,.543.( 


90,731,0  01,722,0 
— 2,554  .OJ— 9,004,0 

91,509,0  00,067,0 
+  1,166,0—5.149,0 


2 
6 
17 
28 
31 
44 
45 
70 
72 
76 
77 
78 
83 
84 
92 
96 
97 


102 
103 
104 
105 
106 
107 
108 
110 
111 
113 
114 
115 
116 
117 
119 


65.216.0 


STATEMENTS  OF  RESERVE  POSITION. 


CiMh  reserve 
in  vault. 


Mem  berg    Federal 
Rc«erve  Bank. 

State  banks 

Tniht  companies.. 


Total  Doc. 
Total  Doc. 
Total  Nov 


12., 
5.. 
28. 


Averages. 


Reserve  in 
(leposiiaries 


$ 

.? 

214,261,000 

93,"  13,000 

65,372,000 

4,472,000 

60,098,000 

25,502,000 

Total 
reserve . 

8 

30>:, 174,000 

69,844,000 

81,660,000 


*Reserve 
required . 


216,187,370 
47,006,820 
76,781,400 


Surplus 
reserve. 


S 
91,986,630 

22,837,180 
4,878,600 


335,731,000  123,947,000  4.59.678.000  339,975,-590  119,702,410 


Inc.  or  dec. 

from 
previous  wk 


-6,026,940 

-1,658,560 

—4,400 


-7,689,900 


311,198,000  12.?,712,000  464,91O,O00,337,5l7,r,00  127,302,310— 5,031,890 
347,675.060  121,170,000  468,845.000  330,420,800  132,424,200:  — 5,466,340 


Actual  FlSures. 


Cash  reserve 
in  vault. 


213,751,000 
65,658,000 
54,1-50,000 


Reserve  in 
depositaries 


S 
93,842,000 

4,3i9,onn 

25,720,000 


333,559,000  123,911,000 
336, 116, 000' 122, 774  ,000 
345,421,000  122,450.000 


Toinl 
reserve. 


307,.';93,00n 
70,007,000 
70,870,000 


aReserve 
rtguired. 


216.522,8,50 
46,713,()00 
77,241,1,50 


SuTpli:a 
ristrre. 


91,070,1,50 

23,293,400 

2,628,8.50 


4.'^7. 170,000  340,477,600  116.092,400 
458,890,000  339,42-1.370  110,165,630 
467,871,000  3-10,694 ,910l  121. 176, 090 


//jr.  cr  dee. 

from 
previous  u>k. 


3.906,120 
+  4.82,340 
+  950,.550 


—2,473.2.30 
-11,710.460 


•  ThI.t  Is  the  reserve  renulrrd  on  Not  Demand  Depo«lfj9  In  the  case  of  State  Banks  and  Trufit  Companies  but  In  the  ease  of  Mcmbrrs  of  the  Federal  Reserve  Bank 
It  IncludcH  also  the  amount  of  reserve  ro'iulrcd  on  Not  Time  Dcpii.«ll.s,  wliloh  amount  wan  na  follows:    Dc'.  12,  5350,150;  Doc.  5,  .?351,05(). 

■  Thlf  Is  the  reserve  required  on  Net  Drmand  Depo'-lts  In  the  c.a'^e  of  State  B:inks  an;l  Truit  Companlci  but  In  the  cave  ot  Mpmbfr.f  of  the  Federal  Reserve  Bank 
U  tnctudoo  also  tht  amount  of  reserve  rrnulrnd  on  Net  Time  Deposits,  which  amount  w:n  as  follows:    Doc.  12,  5305,350;  Don.  5,  8311,450. 


The  State  Bankjng  Dnpartment  reports  weekly  fifrures 
Bhowinp  tho  fonrlition  of  Slat(>  lianks  and  trust  (•(nni)ani('s 
in  Now  York  (Jity  not  in  the  Clearing  House,  and  these  are 
shown  in  tho  following  table: 

SUMMARY  OK  STATK   HANKS   AND  TItUST    COMPANIES  l^f  GRIVATKR 

NEW  YORK.  NOT  IVfl.UDKD  IN  (.LK  A  RI  NG-MOUSK  HTATKMKNT. 

(Plgurct,  Furnished  hy  State  Banking  Drpariment .\ 

T/oans  and  Investments 8.500,050,700     Inc.    $1,923,900 

('•'M  42,214.000     Inc.  71.700 

'■  r.'l  bank  not«l 12,201,000     Deo.  58,100 

I  't  -         030,903,900      Doc.      l,OS7,.500 

1 "  .  irnlnailnn  timoiints  duo  from  rettervo  de- 
IiDiHarlo!'  and  from  ollior  bankv*  and  tnist  com- 
panies In  New  York  City,  and  cxolmnKcs 553,398. ROO     Inc.         573,300 

IT  <'vo  on  rtcpotilts 142,684,300     Dec.        415,700 


RESERVE. 

Slate  Banks- 


— Trust  Companies — 

142.93B.300       0.82% 

77,911.000     17.81% 


$120,847,300 


C.iHh  In  vault.. $n,482,.300      12.89% 

Deposits  In  banks  A  trustee's  ..     10,354,700     11.62% 

Total $21,837,000     24.51% 

ARgregato   rcsorvo   on   deposits,    $142,681,300:   decrease,    $415,700.     Per   een' 
of  legal  reserve,  27.10. 

Tho  avorapTOR  of  \]m  Nt^w  Yoik  City  C'loariiitr-lToTisc  l>anks 
and  trust  (!oin panics,  cnmhincd  with  tho.se  for  tlic  State  banks 
and  trust  oompanies  in  (ireatcr  New  York  C^ity  out.'^ide  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  pa.st: 
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COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES      IN 

GREATER  NEW   YORK. 

Wt  omit  ciphers  in  all  these  figures. 


Total 

Entire 

Week  Ended — 

Loans  and 

Demand 

Other 

Money 

Reserve  on 

Investments 

Deposits. 

SpCcU . 

S 

Money. 

Holdings. 

Deposits. 

S 

S 

S 

S 

S 

Sept.  19 

2,810,169,5 

2,564,916,9 

361.945,1 

101,720,0 

463,005,1 

689,099,4 

Sept.  26 

2,812,34.^,1 

2,5.5t,999,7 

356,920,0 

103,382,5 

470,302,.- 

600,095,6 

Oct.     3 

2,771,074,2 

2,529,836,4 

370,589,0 

109,130,3 

479,725,9 

015.245,6 

Oct.   10 

2,739,404,1 

2,49.5,189,0 

373,550,4 

U0,.535,9 

484,083,3 

621,245,6 

Oct.   17 

2,731,034.1 

2,489.016,7 

376,768,8 

112,473,2 

489,240,0 

624,377,1 

Oct.   24 

2,721.140,7 

2,477,055,3 

380,955,5 

115,807,6 

496,763,1 

633,.';f2,2 

Oct.   31 

2,718,080,0 

2,472.481,5 

386,099, .■! 

117,255,6 

f03, 2,56.1 

645,745,2 

Nov.    7 

2,705,002,3 

2.17.<,22S,5 

385,205,2 

118,853,6 

."rOS  ,058,8 

C52,656,2 

Nov.  14 

2,693,519,1 

2,47f,,67S.3 

381,795,4 

115,869,5 

497,604,9 

643,026,3 

Nov.  21 

2,725,702  7 

2.489,479,2 

401,000,2 

012,901,6 

Nov.  28 

2,716,296,0 

2,506,51.5,9 

3()7'.sbl,5 

91,044,4 

401, St.":  ,0 

003,533,3 

Dec.     5 

2,727,144,8 

2.510,353,2 

305.509.0 

90,093,1 

305,00^,0 

008,010.0 

Dec.  12 

2,739,801,7 

2,525,517,5 

303,984.6 

86,175,0 

390,1.^9.6 

602.302,3 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing- House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  whole  State.  The  figures  are  compiled  so  as  to  dis- 
tinguish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State ,  as  per  the  following . 


For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE  BANKS  AND    TRUST  COMPANIES. 


Week  ended  Dec.   12 


Capital  as  of  Sept.  12 

Surplus  as  of  Sept.  12 

Loans  and  investments-. 
Ctiange  from  last  week. 


Specie 

Change  from  last  week. 


Legal-tender  &  bk.  notes. 
Change  from  last  week. 


Deposits. 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week . 

P.  C.  reserve  to  deposits. 
Percentage  last  week,. 


State  Banks 

<n 

Or  eater  N.  Y. 


24,550,000 

39,119,300 

318,928,800 
—3,095,600 

43,704,400 
—1,632,400 

33,227,900 
—975,000 

394,209,700 
— 9,063,600 

96,831,700 
—3,411,400 

28.6% 
29.2% 


Trust  Cot. 

in 

Or  eater  N.  Y. 


State  Banks 

outside  of 

Greater  A".  Y. 


67,300,000, 

151,148,900 

1,129,844,900 
+  7,886,200 

80,910,800 
— 437,400 

18.175,400 
+  54,100 

j 

1,223,393,600 
—220,500 

242,379,700 
—358,900 

24.9% 
25.1% 


10,758,000 

13,894,100 

133,317,000 
—183,400 


137,349,100 
—837,500 

22,212,000 
—381,500 

18.0% 
18.3% 


Trust  Cot . 

outside  oj 

Greater  N.Y. 


11.300,000 

11.702.800 

191,705,700 
—117,300 


196,557,300 
+  59,600 

24,045,100 
+  376,600 

15.0% 
14.8% 


+  Increase  over  last  week.     —  Decrease  from  last  week. 


RETURN 

OF  NON-MEMBER  INSTITUTIONS 

OF  NEW  YORK  CLEARING-HOUSE. 

CLEARING 

Ni-t 

Nat.   Bank 

Reserve 

NON-MEMBERS. 

Capital.       Profits. 

Loans,  ' 

NoIlS 

N^at.   Bank 

Federal 

vAih 

NoUonal 

Week  Ending 

Discounts, 
Invesi- 

Gold. 

Leoal 
Tenders. 

Silver. 

[Reserve  for 
State  Insti- 

Notes  [Not 
Co  unted 

Rtserve 
Bank  Notes 

Leoal 
Deposi- 

Net 
Demand 

Net 
Time 

Bank 

/Nat.  banks  Oct.  31  \ 
Vstate  banks  Sept .  12/ 

Circu- 

Dec.  12.   1914. 

mcnts,&c. 

tmicns] . 

as  Reserve]. 

[Not  Res've] 

taries. 

Deposits. 

Deposits. 

lation. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Ave?  age. 

Average. 

Aurage. 

Members  of 

Fed'l  Reserve  Bank. 

S 

$ 

S 

S 

$ 

S 

S 

S 

$ 

S 

S 

S 

S 

Batfy  Park  Nat.  B'k 

200,000 

134,000 

1,875.000 

94,000 

37,000 

31,000 

6,000 

200,000 

1.686,000 

14,000 

203,000 

First  Nat.  Bank,  Bkln 

300,000 

678,200 

4,336.000 

87,000 

30,000 

155,000 

21,000 

3,000 

456,000 

3,602,000 

370,000 

Nat.  City  Bank,  Bkln 

300,000 

593,809 

4.727.000 

193,000 

60.000 

127,000 

25,000 

2,000 

552,000 

4.310,000 

119,000 

First  Nat.  Bk.,  Jer.C. 

400,000 

1,259,500 

4.513.000 

230.000 

3.58.000 

81,000 

44.000 

484,000 

4,041,000 

395,000 

Huds'nCo.N.Bk.,  J.C. 

250,000 

803,200 

3,100.000 

80.000 

10,000 

57.000 

68.000 

253,000 

1.873,000 

193,000 

Third  Nat.  Bk.,  J   C. 

200,000 

444,700 

2,371.000 

55.000 

12.000 

41,000 

34.000 

249,000 

2,072,000 

199,000 

First  Nat.  Bk.,  Hob'n 

220,000 

668,800 

5.064.000 

91.000 

39.000 

55,000 

39.000 

302,000 

1,830,000 

2,487.000 

217,000 

SecondNat.Bk.,Hob'n 

125,000 

300,800 

4.016,000 

77,000 

32.000 

112,000 

14,000 

180.000 

1.547,000 

1.731,000 

98,000 

Total 

1.995,000 

4,883,000 

30,092,000 

919,000 

578.000 

659,000 

251,000 

5,000 

2,682,000 

20,961,000 

4,232,000 

1.794,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Wa?h'n  Hgts. 

100,000 

354,300 

1,470,000 

74.000 

12,000 

56,000 

30,000 

73,000 

1,216,000 

Century  Bank. 

500,000 

461,300 

5.931,000 

442.000 

80.000 

132,000 

244,000 

369,000 

6,150,000 

'93,600 

Colonial  Bank 

400,000 

724,300 

0.408.000 

323.000 

1.53.000 

613,000 

358,000 

435,000 

7,250,000 

Columbia  Bank 

300,000 

073,400 

6.303,000 

407.000 

84,000 

267,000 

170.000 

406.000 

6,759,000 

Fidelity  Bank 

200,000 

173,200 

1.154.000 

120.000 

10.000 

28,000 

9.000 

63,000 

1,051,000 

Mutual  Bank 

200,000 

451,400 

5,202.000 

494.000 

97.000 

153,000 

69.000 

341,000 

5,693,000 

301,000 

New  Netherland  B'nk 

200,000 

305,700 

3,401,000 

181,000 

42.000 

118,000 

87,000 

172,000 

3,397,000 

99,000 

Yorkville  Bank 

100,000 

516,300 

5,318,000 

431.000 

00,000 

198,000 

99,000 

325,000 

5.707.000 

Mechanics'  Bk.,  Bkln 

1,600,000 

722,900 

16,2.50.000 

095,000 

99.000 

590.000 

647,000 

1,004.000 

16.737,000 

122,000 

North  Side  Bk.,  Bkln 

200,000 

177,400 

2,860.000 

105.000 

20.000 

128,000 

52,000 

15,000 

189,000 

3,001,000 

15,000 

Total 

3,800,000 

4,560,200 

54,417,000 

3.392.000 

663,000 

2,283,000 

1,765,000 

15,000 

3,377,000 

56,901,000 

6.30,000 

Trust  Companies. 

• 

Not  Meinhers  cf  the 

Federal  Reserve  Bank. 

HamlltonTr.Co.Bkn 

500,000 

1.057,000 

7.025.000 

571.009 

13,000 

20,000 

87,000 

1,000 

330,000 

6,599,000 

448,000 

Mechan.  Tr.,Bayonne 

50,000 

292,000 

3.558.000 

39,000 

30,000 

83,000 

69,000 

4,000 

71,000 

1,411,000 

1,994,000 

Total 

550,000 

1,349,000 

11,183,000 

610.000 

43,000 

103,000 

156,000 

4,000 

1,000 

401,000 

8,010,000 

2,442,000 

Grand  Afrgresrate 

6.345,000 

10,792.200 

95,692,000 

4,921.000 

1,284.000 

3,045,000 

1,921,000 

270,000 

6,000 

6,460,000 

85,9.32,000 

7,304,000 

1,794,000 

Comparison,  per  week 

—84,000 

— 150,000 

+  98,000 

—69,000 

+  86.000 

—80,000 

+ 1 .000 

+  170.000 

+  1321000 

+  2,85,000 

—61,000 

Grand  Agg'te  Dec.  5_ 

6,345,006 

10,792.260 

95,776.000 

5,077,000 

1,188,000 

3,114,000 

1,835,000 

350,000 

5,000 

6,290,000184,611.000 

7,019,000 

1 ,855,000 

Exce.ss  reserve. 

?107.140 

as-crease     ' 

Imports  and  Exports  for  the  Week. — Imports  at  New 
York  for  week  ending  Dec.  12  and  since  .Jan.  1  follows: 

FOREIGN  IMPORTS  AT  NEW  YORK. 


For  Week. 


Dry   Goods 

General  Merchandise. 


815,924,781 

Dry   Goods _  .S161. 597.994 

General  Merchandise 769 .086 .442 


Total 

Since  Jan.  1. 
Goods 


1914. 


S2. 775.710 
13.149.071 


Total  50  weeks  _ 


1913. 


S4. 109.757 
18,639.028 


$22,748,785 

$152,632,940 
800,162,393 


1912. 


$3,735,743 
16.633,550 


520,-369.293 

SM7..528.187 
834,122,757 


1911. 


52,809,268 
13,570,752 


S16,380,020 

$136,763,314 
712.456,743 


$930,684,436  S952.795.333  $981.6.50.944  $848,6.30.057 


A  statement  of  the  merchandise  exports  from  New  York 
to  foreign  ports  for  the  same  week  and  since  Jan.  1: 

EXPORTS  FROM  NEW  YORK. 


1914. 

1913. 

1912. 

1911 

For  the  week 

Previously  reported 

S22.0.55,.346 
830,622.996 

$15,023,992 
817,929,854 

$22,094,434 
790.854,871 

$17,294,540 
737,072,611 

Total  50  weeks 

$853,278,342 

$832.9.53.840 

$812,949,305 

.$754,967,151 

The  exports  and  imports  of  specie  for  week  ending  Dec.  12 
and  since  Jan.  1  1914,  1913  and  1912  follows: 

EXPORTS  AND   IMPORTS  OF  SPECIE   AT   NEW   YORK. 


Gold. 

ElVOrU. 

ImvoTit 

Wfek. 

Since  Jan    \ 

Week. 

Since  Jan.  1 

Great   Britain... __    ... 

.$37,075,000 

85..540.015 

1.018,013 

041.201 

1.200.014 

1.287.480 

355,700 

's'c'o'o'.ios 

2.000 

125. .387 

43.577 

S18.116 

France 

124,105 

Germany .. 

3,002 

West  Indies 

$2,574,757 

Mexico .. 

1.441.440 

South  America 

3,S07..342 

Ail  other  countries .. 

J400 

1,940..334 

Total  1014 

Total  1013- 

Total  1912 

$400 
98,438 
24,789 

8947,630 

S12S325  283 
00.309.584 
33,310,405 

$34,210,440 
3,204,408 

'  '4b'6',806 

91 ,346 

1.600.144 

1.648  ..334 

$780. -9<; 

.578.017 
881.402 

""S3".8i2 

8.025 

80.321 

56.959 

$0,000,705 
25.337,678 
30,017,948 

Silver. 
Great  Britain 

$12,700 

France. .            . 

13.220 

Germany 

West  Indies 

840 

18.413 
73.800 

Mexico 

6.772.421 

South  America 

'35,666 

2.790,600 

All  other  countries 

1.435,776 

Total  1014... 

Total  1013 

$9.83,470 

789.084 

$41.221..532| 
40.720.858 

$149,117  $10,007,098 
250.133     10. 02"). 737 

Total  1912 

1.196,878    .55..335.707 

280.003       0.408,752 

Of  the  above  imports  for  the  week  in  1914,  $17,893  were 
American  gold  coin  and  $3,090  American  silver  coin. 


Boston  Clearing-House  Banks. — We  give  below  a  sum" 
mary  showing  the  totals  for  all  the  items  in  the  Boston  Clear- 
ing-House weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING-HOUSE  MEMBERS. 


Circulation 

Loans,  disc'ts  &  investments. 
Individ,  deposits,  incl.  U.  S.. 

Due  to  banks 

Time  deposits 

V.\e  hange  clearances 

Due  from  banks 

Clash  re-^erves 

Reserve  in  Fed.  Res've  Bank 

Reserve  with  other  banks 

Reserve  excess 

Exce.ss  with  reserve  agents.. 
Excess  with  Fed.  Res.  Bank. 


Dec.  12. 


Change  from 
previous  week. 


Dec.  5. 


$18,944, 

241,313, 

178,.590, 

75,188, 

2,880, 

10,126, 

24,014, 

22,968, 

6,812, 

23,113, 

10,363, 

10.508, 

510, 


000  Dec. 
000  Dec. 
000  Dec. 
COO  Dec. 
000  Inc. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Dec. 
000  Inc. 
000  Dec. 
000  Inc. 
000  Dec. 


$2,653 

619 

246 

2,174 

402 

1,149 

1,356 

950 

215 

177 

847 

280 

163 


,000  $21 
,000  241 
,000  178 
,000  77 
000  2 
,000  11 
OOO  25 
,000  23 
000  7, 
,000  22 
,000  1 1 
,000  10, 
,000 


,57C  ,000  $22, 
932,000  241, 


Nov.  27. 


830,000 
302,000 
478,000 
275,000 
370,000 
918,000 
027,000 
930,000 
210,000 
228,000 
673,000 


l.SO 
73 


,584 ,000 
630,000 
914,000 
560,000 


,020,000 
,507,000 
,050.000 
4.54,000 
808,000 
528,000 
286,000 
193.000 


Philadelphia    Banks. — Summary    of    weekly    totals    of 
Clearing-House  banks  and  trust  companies  of  Philadelphia: 

We  omit  tiio  ciphers  (00)  in  alt  these  figures. 


Capital 

and 

Loans. 

Reserve. 

Deposits. 

Circular- 

Clearings. 

Surplus. 
$ 

a 

Hen. 

S 

$ 

$ 

s 

S 

Oct.    17 

103.684,3 

400.840,0 

92, .549.0 

435,860,0 

15,902.0 

140,8.30.3 

Oct.   24 

103.684.3 

.399.731.0 

92.023.0 

429.004.0 

15.985,0 

140,031, 

Oct.   31 

103,684,3 

307,340.0 

93,423.0 

424.779.0 

10,178.0 

126,758, 

Nov.    7 

103,684.3 

.305.705.0 

90.430.0 

432..301.0 

10,233.0 

14S,.524, 

Nov.  14 

103,684,3 

.395.058.0 

95.009,0 

42S.512.0 

10,009,0 

152.173. 

Nov.  21 

103,684,3 

393.182.0 

90,251.0 

428,989.0 

15,210.0 

158,092. 

Nov.  28 

103,084,3 

390,844,0 

87,948.0 

425.332.0 

14.278.0 

124.747. 

Dec.     5 

103,684,3 

389,033,0 

85,7.38.0 

427,510,0 

13,316.0 

163.149. 

Dec.  12 

103,684.3 

396,719,0 

76,641,0 

426,510.0 

12,972,0 

141,291, 

a  Includes  Government  deposits  and  the  Item  "due 
$114,810,000):  also  "ExchanRes  for  Clearing  House." 
Due  from  banks,  Dec.  12,  $49,002,000. 


to  other  banks"  (Dec.  12 
(Dec.   12  as  $12,865,000). 


1816 


THE    CHRONICLE 


[Vol.  xcix. 


Wall  Street,  Friday  Night,  Dec.  17  1914. 

The  Money  Market  and  Financial  Situation. — The 
opening  of  the  Stock  Exchange  last  Saturday  to  restricted 
trading  in  shares  proved  such  an  unqualified  success  in 
every  particular  and  prices  advanced  so  generally  that  the 
committee  decided  on  Monday  to  withdraw  certain  re- 
strictions in  the  matter  of  stocks  with  an  international  mar- 
ket and,  begmning  on  Tuesday,  all  listed  issues  have  been 
freely  traded  in.  The  results  up  to  this  writing  of  the  much- 
talked-of  and  planned-for  event  have,  apparently,  been 
entirely  satisfactory  to  aU  interested.  An  excellent  com- 
mentary upon  the  whole  matter  is  seen  in  a  decline  in  call 
loan  rates  to  3%,  the  lowest  since  July,  and  in  the  disband- 
ing of  the  "Stock  Exchange  Committee  of  Five",  whose 
duties  have  been  so  well  performed  but  are  no  longer  needed. 

Next  to  the  above,  as  a  matter  of  absorbing  interest,  has 
been  the  Inter-State  Commerce  Commission's  decision  in 
the  freight  rate  matter,  made  public  to-day.  Recent  high 
official  utterances  had  led  to  an  over  sanguine  hope  that 
this  decision  would  be  an  unqualified  granting  of  the  relief 
asked  for,  but  this  hope  vanished  with  the  knowledge  that, 
according  to  a  hasty  estimate  of  a  practical  working  out  of 
the  decision,  the  railroads  will  actually  realize  about  60% 
of  the  benefits  anticipated.  In  other  words,  if  this  estimate 
is  approximately  correct,  the  effect  will  be  an  increase  of 
3%  instead  of  the  5%  asked  for.  This  must  necessarily 
be  a  disappointment  to  railway  officials  who  are  trying 
against  tremendous  odds  to  make  "both  ends  meet." 
To  get  an  impression  as  to  the  seriousness  of  the  proposition 
they  are  "up  against",  one  has  but  to  analyze  the  reports  of 
railway  earnings  now  being  published  and  to  estimate  how 
far  a  3%  increase  wiU  go  towards  the  desired  end.  The 
action  of  Louisville  &  Nashville's  directors  in  reducing  its 
dividend  rate  j'esterday  seems  likely  to  be  followed  by  other 
boards,  which  are  now  facing  a  similar  situation. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stock  and  bond  collaterals  has  ranged  from  3  to  3^%. 
The  range  on  Friday  was  3@33^%.  Commercial  paper 
closed  at  4@43^%  for  sixty  to  ninety-day  endorsements 
and  prime  four  to  six  months'  single  names.  Good  single 
names  43^@5%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  an  increase  of  £961,328  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
33.31,  against  32.63  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank 
of  France  issued  no  statement. 

Foreign  Exchange. — The  sterling  exchange  market 
continues  to  pursue  an  easy  course.  Offerings  of  cotton 
bills  showed  some  improvement.  Demands  for  remittances 
did  not  suggest  heavy  selling  of  seciirities  on  foreign  account 
in  this  market. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  4  84]^® 
4  84?i  for  sixty  days.  4  87((i)4  87>A  for  cheques  and  4  87H@4  87'^A  for 
cables.  Commercial  on  banks,  nominal,  and  documents  for  payment, 
nominal.     Cotton  for  payment,  nominal,  and  grain  for  payment,  nominal. 

There  were  no  rates  for  sterling  posted  by  prominent  bankers  this  week. 

To-day's  (Friday's)  actual  rate  for  Paris  bankers'  francs  were  5  20  for 
short.  Germany  bankers'  marks  were  nominal  for  long  and  88?i  for  short. 
Amsterdam  bankers'  guilders  were  40%  for  short. 

Exchange  at  Paris  on  London,  25.20  fr.;  week's  range,  25.12  fr.  high  and 
25.20  fr.  low. 

Exchange  at  Berlin  on  London  nominal. 

Th<;  range  for  foreign  exchange  for  the  week  follows: 


SCcrling,  Actual —        Sixty  Days. 
irigh  lor  the  week... 4  84  Ji 
Low  lor  the  week 4  84 

Paris  hankers'  Francs — 

HI Kh  for  the  week 

IjOW  for  the  week 

Germany  Hankers'  Marks — 

H  tgh  for  the  wei^k 

Low  for  the  week 

Amsiin-dam  Hankers'  Guilders — 

1 1  igh  for  the  week 

Low  for  the  week 


Cheques. 
4  K7% 

4  87 

5  13H 
5  16 

88><i 


Cables. 
4  88M 

4  87H 

5  12H 
5  15H 

90 'A 
88  H 


40  0-16  40  13-16 

40>A  ^0% 

Domestic  P.xchanKe. — Chicago,  5c.  per  .SI. 000  premium.  Boston,  par 
8t.  Louis.  10c.  per  .$1,000  discount  bid  and  par  asked.  Han  Francisco,  2.'3c. 
l)cr  $1,000  preiiilum.  Montreal,  $2  .'iO  per  $1,000  premium.  Minneapo- 
l|B,  50c.  per  $1,000  premium.     Cincinnati.  10c.  per  $1,000  premium. 

State  and  Railroad  Bonds.— Sales  of  Stale  bonds  at  the 
Board  include  531,000  New  York  4^3  at  106 J^  to  107; 
$14,(XK)  N.  Y.  Canal  4^8  at  107  to  Uy7%;  S25,000  N.  Y. 
Canal  4^8,  reg.,  at  107;  S40,000  N.  Y.  Canal  48,  19G2,  at  99 
to  99^,  and  $21  ,(KJO  Virginia  Gs  deferred  trust  receipts  at 
r)2  to  .55^. 

The  market  for  railway  and  industrial  bonds  was  active 
early  in  tlie  week,  over  $2,()0(),fX)0  having  boen  traded  in 
on  Monflay,  l)ut  the  volume  of  business  diminished  day  by 
day  to  loss  tlian  half  tlio  amount  mentioned.     I'rices  liavo 


been  irregular.     In  several  cases  they  are  notably  higher, 
including  some  of  the  Atchisons,  Chesapeake  &  Ohios,  Nor- 
folk &   Westerns,   Southern   Pacifies  and   Union   Pacifies. 
On  the  other  hand.  Rock  Islands  have  declined  from  1  to  2 
points  and  a  few  less  important  issues  are  fractionally  lower. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $5,000  4s,  coup.,  at  110  and  S2,000 
3s,  coup.,  at  100  J^.  For  to-day's  prices  of  all  the  different 
issues  and  for  yearly  range  see  third  page  following. 

Railroad  and  Miscellaneous  Stocks. — The  opening  of 
the  stock  market  on  Saturday  and  the  trading  day  by  day 
this  week  has  been  attended  by  no  unusual  developments. 
Prices  at  the  opening  were  generally  above  those  at  the  close 
on  July  30  and  the  market  steadily  advanced  until  after  the 
opening  on  Tuesday.  When  at  the  highest  a  long  list  of 
active  and  prominent  issues  had  advanced  from  2  to  6  points. 
Such  a  movement  could  not,  of  course,  continue,  and  indeed 
would  not  be  desirable.  A  mild  reaction  has  followed,  with 
the  result  that  about  half  the  advance  noted  has  been  lost. 
The  volume  of  business  reached  272,000  shares  on  Tuesday, 
but  gradually  decreased  as  the  week  advanced. 

In  a  movement  so  general  it  seems  almost  needless  to  call 
attention  to  any  particular  issue,  but  a  comparison  of  prices 
on  July  30,  at  the  opening  on  Saturday,  the  highest  during 
this  week  and  the  closing  price  to-day  in  a  few  important 
cases  may  be  of  interest: 

July  30. 

New  Haven 51 

New  York  Central 80 

Pennsylvania 105  J^ 

Reading 140 

Lehigh  Valley 122 

St.  Paul 85)4 

Great  Northern 114 

Union  Pacific ...IISM 

Canadian  Pacific 157  }4 

Beet  Sugar 19 

Bethlehem  Steel 30 

American  Can W}4 

Texas  Co 113 

United  States  Steel 51J^ 


Closing 

Dec.  12. 

atglest. 

To-day. 

51H 

57  H 

51% 

85!^ 

83^ 

106  M 

109 'A 

107  J4 

145  H 

UlVi 

147 

132>i 

138H 

135 

86 

92V, 

90 

119  >f 

115« 

122 

118 

161H 

157 

29 

30M 

30  ?i 

42 

42 

41 

25  M 

t7% 

25^ 

131 

137H 

EX128H 

a 

50>4 

For  daily  volume  of  business  see  page  1823. 
The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week 

Range  since  Jan.   1 . 

Week  ending  Dec.  18. 

for 

Week . 

Lowest. 

Highest. 

Lowest. 

Highest. 

A  mer  Teleg  &  Cable 

100 

57      Dec  17 

57 

Dec  17 

57      Dec 

59        Feb 

Green  Bay  &  W  deb  B_ , 

3 

11      Dec  14 

11 

Dec  14 

10  H  Apr 

14  Ji     Jan 

Southern-M  &  O  ctfs.-_ 

67 

65      Dec  18 

65 

Dee  IS 

65      Dec 

65        Dec 

Union  Pacific  warrants. 

1.700 

27  }i  Dec  18 

29 

Dec  15 

26  M  July 

30 '4    July 

Wells,  Fargo  &  Co 

400 

78       Dec  15 

80 

Dec  15 

78      Dec 

105)^  June 

West  Maryland,  pref 

100 

31       Dec  14 

31 

Dec  14 

30      Juir 

58        Jan 

Outside  Market. — An  uncertain  ton©  characterized 
"curb"  trading  this  week,  with  business  on  the  whole  duU. 
Oil  shares  were  quiet  with  prices  on  a  lower  basis.  Atlantic 
Refining  moved  down  from  605  to  595.  Ohio  Oil  was 
irregular,  ranging  between  177  and  183,  the  close  to-day 
being  at  182.  Pierce  Oil  was  conspicuous  for  activity  in  the 
early  part  of  the  week  and  advanced  from  14  to  17 J^,  but 
reacted  to  15^.  Prairie  Oil  &  Gas  lost  about  20  points  to 
445,  recovering  finally  to  457.  South  Penn  Oil,  after  early 
loss  of  2  points  to  265,  advanced  to  270  and  then  reacted  to 
256,  with  transactions  to-day  at  260.  Standard  Oil  (Cali- 
fornia), after  fluctuating  between  325  and  320,  fell  to  308 
and  ends  the  week  at  310.  Standard  Oil  (Indiana)  declined 
from  481  to  468.  Standard  Oil  of  New  Jersey  rose  from  404 
to  406,  then  moved  downward  irregularly  to  401,  the  close 
to-day  being  at  402.  Standard  Oil  of  New  York  advanced 
at  first  from  206  to  211  but  dropped  to  201,  with  the  final 
figure  to-day  at  202.  Among  industrials  the  so-called 
Whelan  issues  were  in  good  demand,  with  United  Profit 
Sharing  the  feature.  The  old  stock  advanced  from  16 J  2  to 
ITli,  then  reacted  to  15^.  It  moved  upward  again  to 
175^  and  closed  to-day  at  that  figure.  The  new  stock  im- 
proved from  414  to  414,  sold  down  to  4'^  and  recovered  to 
4}/^.  United  Cigar  Stores  now  common  was  off  from  93^ 
to  9  and  closed  to-day  at  914.  United  Cigar  Stores  old 
common  advanced  from  92}^  to  96  and  reacted  to  92. 
Sterling  Gum  was  active  between  414  'i-'"'  3  J-{^,  with  the  close 
to-day  at  the  low  figure.  Kelly-Springfield  Tire  common 
lost  al)Out  3  i^oints  to  65  and  sold  to-day  at  ()7.  Maxwell 
Motors  common  improved  from  MH  to  14 •3.1'.  Willys- 
Overland  oomnion  gained  4  points  to  85  and  reacited  to  HS}4- 
In  bonds,  Chicago  &  North  Western  5s  wcro  hca\  ily  traded  in 
down  from  107 jl^  to  10534  and  up  to  106 ?.i,  tlie  final  figure 
to-day  being  1063^.  Mining  stocks  were  without  feature 
and  active  only  in  si)ots. 

Outside  f|U()tations  will  bo  found  on  page  1821. 
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BTOCKS— HIGHEST   AND    LOWEST    SALE    PRICES. 


Saturday         Monday 
Dec.  12  Dec.  U 


9158    94 
9812    98i2 


85I4    86I4 
15512  I5512 


4II4    41I4 

9I2     10 
*27       29 

86  91 
127  130 
I24I4  I24I4 


*42l2  45 

*19l2 

*37  

*30  

*385"    4o'o"' 

43$  438 

884  8% 

20%  22-34 

3434  36 

*28i4  3II2 

2634      2634 
104      10-i 
12lg     13 
51        52I2 
2OI4     2034 
*50l8     CO 

• 5 

*8        16 
13134  134 

*29       

125      125 


III2     ni2 

* 27 

*103l2   --- 


878        878 

*27       35 
lO's     IOI2 


8278      8278 

5II2    5334 
20        2OI2 


♦9914  105 
*83        85 

97I2  IOII4 
IO6I4  108 


*6534 


14434  14814 
*84        87 


93I2 

9Si2 


95I2 
9812 


6934 
7OI2 
86I2 
156 


75 
7OI2 
87 
158 


Tuesday 
Dec.  15 


93I4 
9812 


42 

10 

29 

9II4 
130 
I24I4 


43 
11 

29I2 
9278 

130 

I24I4 


40 
♦45 
*19l2 
*37 
*30 
140 
*385 
5 
9 

23l8 

36 
*29 
114 

28 
106 

13 

5258 

21 
*56 


I34I2 

*30 

125 


40 


42 
42 

140 

400 
5 
lOl" 
24 
3634 
31l2 

117 
2Sl2 

106 
I3I2 
5334 
2318 
59I2 

5 
16 

138 

f2  6" 


III2 
*  10312 


III2 
27 
112 


938 

*27l2 

lO's 


12 
40 
lll8 


5 
8378 
56 
2OI2 


5 
8412 
57 
21I2 


*101 
§8314 
101 
10738 


102 

83I4 
10478 

logig 


*67 


*81 
I'S 
2 

*2 
*8 
*2 

*36" 
*10 

"84" 


84 

1% 

3 

2I2 
12 

3 

I8I2 
37 
15 
46 
84 


16  16 

64  64 

1234  13 

3612  37 18 

*2  5 
53. 


534 


534 
97        97 
117      117 


8 
•22 


•12 
•1 

•7 

•2 

•30 


8 
30 


2I2 
10 

3l2 
45 


2578  38 

8  8 

34  34 

4958  521s 


29 
*73 


3038 
80 


2434  257s 
9II4  917k 
42I4     433.1 


35I4  36 

•91       

378  37, 

*19l2  203.1 

22  23 

*7  9 

*25  27 

217g  2178 


•4  5 

• 33 

• 81 

5412     5612 
•9912  100 
•148       ... 


•27        32 
IO4I4  1041) 

*  1 1 1       115 
11638    11711 
217      217I2 

•103  lOR 
•I2I2  18 
•76        77 


1 4838 

•83 
•82 

138 
31g 
2 
*10 
2I4 

It 

"37" 
15 

e 

"86I2 


15118 

8612 

85 

Us 

3I2 

2 
15 

2I4 
I8I2 
37 
15 
46 
88I2 


16 
64 
•13 
37 
•3 
*5l2 
97 

II9I2 
78 
•8 
25I2 
34 
234 
1318 
212 
510 
3 
•30 


2538 

8 
35 
5238 
4918 
92 
29I2 
80 


17 
6434 
1334 
38 

5 

7 

97 

121 

78 

9 
26 

Us 

234 
14 

2I2 
10 

3I2 
44 


257, 

8 
35 
57=8 
49I-> 
92 
3012 
80 


26 

92 

44 

1 1 334 


2734 
92I2 
46 
11858 


36 

•91 

4 

IOI2 

23 

•7I2 
•24 

24 


40 

'"4"r4 
I9I2 
2358 

9 
27 
24 


•4I2 
•32 

*_  _ 

57ff! 
097, 
•148 


7 
36 
79I2 
60' 2 

inou 

163 


•27 

107 

mi'. 

117 
217 
'IO3I4 
•14 
•75 


32 

107 
113': 

H734 

221 
IO4I4 

25 

77 


6912 
6934 
8512 

158 
»280 
4334 
11 
29I2 
9034 

129 

126 


9558 

9812 
113 

74 

7OI4 

87 
I6II2 
310 

45I2 

III4 

31 

9234 
129 
I26I2 


*120 
*130 

*45' 
*19l2 
•37 
*30 
•14314 
*3S5 
5I2 
9'4 
22 
34I2 
*2S 
116 
27I4 
*103i4 
I2I2 
52 
22I2 
*55 


130 

150 

38 


155 
400 
578 
9I4 
2334 
3638 
30 
II9I4 
29 

"l3"l2 
53I2 
2234 
60 
5 


134 

30 

125 


§1178 

'ios" 


912 

§28 
9I2 


*4 
S3 
55 
2OI2 


10214 

85 

10234 

IOSI4 


13834 

30 
I25I2 
130 

H7g 

27 
115 
140 

1138 

32I2 

IOI2 

40 
7 

8512 

57 

2114 

2612 
10214 

85 
1041 2 
109 


*66       89 


147I2 

*83 

*82 
II4 
2I2 
*2 

*10 


I3I2 
§45 
8638 


15078 
86I2 
85 
138 

314 
212 

15 

"2"o" 
38 
I3I2 

45I8 
8912 


1638 

'i3i'2 

3634 

•3 

*5l2 

§9712 

11758 
79 
9 
25 
1 
2 
*14l2 
*2l2 
10 
3'2 
•30 


17 
64 
I3I2 
38 

5 

7 
97I2 
122 
791 

9 
25I2 

1 

234 
20 

4 
10 

334 
35 


24 14  253g 

•8  10 

35I2  35I2 

541.1  5734 

49I4  49I4 

•91  92 

29I4  3OI4 

•78  84 

•86  


26 
91->4 
4434 
114 


•84 
•104 
3978 
•91 
4 
•I9I2 
23 
*7l2 
•24 
25 
•96 
438 


58") 
lOO's 
148 


•27 

107 
♦113 

11712 

22158 
•103 

•14 

•75 


2778 
9278 

4534 

114 

59 

85 
106 

41 

"ih 

21 

23I2 
9 

30 

25 

99 
438 

40 

79I2 

6II2 
lOO's 
148 
IO5I4 

32 
1077« 
115 
119 
22158 
104 

25 

79 


Wednesday      Thursday  Friday 

Dec.  16  Dec.  17  Dec.  18 


93U 

9814 
* 

"69r2 

6912 

8578 

15712 

* 

"4334 
11 
29  Is 

9038 

* 

•125" 


9334 
98I4 

112 
7OI4 
6912 
86i8 

15812 

310 
4334 
11 
29I4 

9138 
130 
12612 


*130 
*21 
*45 
*20 
*37 
*30 
♦136 
*385 
5 
1018 
22 
34I2 
•28 
II5I8 
26 
*106 
I2I2 
52 
22 
59I2 


130 

150 

38 


142 

400 

5 

lOlg 
223s 
35 
32 

II6I2 
27 

IO6I2 
1278 
52I4 
22I9 
59I2 
5 


135     13538 


125      125 

♦123      130 

*11        12 

♦ 27 

♦IO5I4  115 

* 130 

958     lOls 
30        30 
958     IOI4 


82  83I4 
54I2  56I4 
20        21 

* 2612 

♦lOO's  1021s 

85        85 

102      103 

108      10834 


•69        89 
i47l"2  14¥34 


1'4 
178 
*2 
*10 

•2 


II4 

2I4 
2I2 
15 
358 

' 20 

► 38 

*12l2     14 

► 46 

86        8658 
§9814     98I4 


9338 
•96 

* 

'69i"2 
6918 

8512 
15734 

* 

"43" 
11 

29 

8978 
♦127 
♦125 


9334 
100 
112 

7OI2 

6934 

86 
15812 
310 

44 

III4 

29 

9OI4 
129 
127 


♦130 
♦21 
♦40 
♦19 
♦37 
♦30 
§  14218 
♦385 
*5 
♦9 
22 
♦34 
♦27 
115 
2634 
*106l2 
12-34 
5158 
22 


*8  . 
13458 


135 

150 

40 


14218 
400 
6 

10 

22-3s 

35 

29 
II5I2 

2684 

"l"2"34 
515s 

2214 

59 

5 

10 

I35I2 


§125 

* 

"ii" 

*_ 

♦io7r4 

* 

♦16" 

30 

978 


125 
130 

11 

27 

130" 
IOI2 
30 
IOI2 
28 


8212 
5534 
21 

ioir2 

♦83 

IOII2 

IO7I2 


83 

5578 

21 

26I2 
IOII2 

89 
10218 
IO8I4 


♦69 


I6I2 
64 
14 
37 


16 

♦13" 
♦35 

3I2-     3I2 

♦5I4       61 

97        97 

II7I4  II8I2 

§7934     7934 

♦8  9 

♦24I4     25 
34         34 
•2  2I4 

*13l2     I4I4 
3I2 
15 
3I2 


♦2I2 
*9 
3I2 
•2912    34 


241 2  24-34 

♦8  9 

♦34  37 

54-38  55-38 

49  49 

♦91  92 

29  3OI2 

§78l4  78I4 

♦86  97 


26 
xQO 

44-34 


►103 

39I2 
•94 
4 
•1812 
22-34 
•7I2 
24 
•22 
96-38 
4I4 
30 
►-- 

•99 

149 


2612 

90 

45 
115 

59  "8 

85 
105 

4058 

""4" 
20l-> 
23 

9 
24 
24I2 
96-33 

4'4 
30 
80 

lOOli 

149 

105 


■106  IOS 

115  11 5 

118  IIS 

221  221 

I03l|  104 

•14  25 

5771s  771s 


I47I2 

§82" 
II4 
2 
♦2 
♦10 
♦238 


♦1214 

It 
"85-34 

'1614 


149 

86I2 

82 
II4 
2i8 
2I2 

15 
258 

2OI2 

37 

14 

45 

86I2 


£214 

9878 
* 

"68" 
691s 
8538 

15534 

* 

'4318 
♦934 
2812 
88 
♦126 

125 


94 

9878 
112 

7038 

69 

86 

15734 
308 

4358 

III4 

29 

9018 
129 
126 


♦21 

♦40 
20 

♦37 

♦30 

♦138 

♦385 

5 

♦9 

2158 

35I8 

♦25 

II3I2 
26 

110 
I2I2 
5OI4 
21I2 

♦56 


132 
145 

40 

55 

20 

42 

40 

142 

400 

5 

10 

2338 

3618 

31 
II5I2 

27 
110 

1258 

5II2 

22 

59 
5 


13378  I35I4 


♦10 

105" 

"♦914 
30 

938 


125 
13012 

1112 

27 
107 
130 

10 

30 

IOI4 

26 


8II2 
5578 
21 


8478 

59 

22I2 


IOOI2 
♦S3 

99-58 
107 


102 
89 

IOII2 
10838 


♦66 


I3I2 
♦35 

1: 

♦96 
118 
79 
♦8 
♦23I2 
78 
2 
14-34 
♦2I2 
♦8 
338 

•2912 


241-. 

•8  ' 
♦34 

54 
•48 
•91 

30 
•75 
•86 


1678 
64 
I3I2 
37 

31 

61-) 
98 
119 
79 

9 
35 

1 

2 

1478 
3I2 

15 
358 

35 


24-58 

9 
37 
55I8 
50 
92 
3II2 
85 
97 


26 

9078 

45 


•S3 

"46" 
•9434 
438 
•19 

♦2214 

*7l2 

"*4" 
•30 

100 

149 


26I4 
9078 

45I8 

11.51 

5918 

84 
105 

4OI2 

97 
458 

21 

23 
9 

27 

23-38 

97 
6 

36 

791- 

58-34 
100 
149 
105U 


10712 
MM 

ll.S-38 
•21s 

•103 
•14 

77 


1071- 

lis 

llS^s 

221 

104 

22 

77 


I45I2 

*8i" 
Us 
214 
♦2 

♦10 

*2l2 


1234 
"8278 


14814 
8612 

8312 
II4 
2I2 
2I2 

15 
4I2 

2OI2 

38 

1234 

45 
8534 


16 

t 

"12" 

35 

*ll2 

558 

§97 

11618 

♦7834 

♦8 

24I2 
34 

*ll2 

14 

*2l2 

♦7 
3I4 

3OI4 


24l8 

♦8 
♦34 

53 
•48 
♦91 

3OI2 
♦75 


Sales  of 
the 

Week. 
Shares 


12,830 
712 


14,054 
3,110 
4,445 

13,350 


2,300 
2,595 
1,800 
13,132 
500 
1,090 


100 


20 


1,280 

910 

51,860 

11,445 


0,200 

2,400 

148 

10,135 

17,8.50 

3,875 

100 


16,390 

100 

2,350 

25 

705 


564 


5,220 

478 

11,110 


300 
8,805 
8,3.50 
4,530 


1,1-50 

36 1 

14,677 

17,040 


108,250 


25 

13,560 

7,. 5.50 

100 


100 


24-34 
891 2 
45 


•83 

* 

'39" 

9612 

4l<> 

19ii 

23 

57I2 

* 

'23' 

595 

•4 

•30 

« 

".57r2 
991- 
•145 


161s 

64 

13 

36l2 
3I2 
558 

97 

11834 

7934 

834 

24I2 
34 

214 
1514 

312 

15 

314 
3014 


2458 
9 

37 

55 

49I2 

92 

3118 

84 

97 
1401s 

26I4 

90.34 

4512 
II5I2 

.5918 

8412 
105 

40 

9610 
4I2 

I9I2 

23 
71? 

27 

23 

95 
5 

34 

79I2 

.5S1| 
100 
155 


300 

4.50 

100 

29,690 

27 

8,225 

2,-500 

1,300 

2,320 

100 

200 

300 

32,200 

820 

600 

800 

1,400 

1,200 

2,300 

100 

130 

1,900 

100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE 


Railroads 
Atchison  Topeka  &  Santa  Fe.  . 

Do     pref 

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 

Do      pret 

Brooklyn  Rapid  Transit 

Canadian  Paci  fie 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  Great  West  tr  ctfs 

Do      pref  trust  ctfs 

Chicago  Milw  &  St  Paul 

Do      pref.. 

Chicago  &  North  Western... 

Do      pref 

Chicago  St  Paul  Minn  &  Om.. 

Do      pref 

Cleve  Cin  Chic  &  St  Louis... 

Do      pref 

Colorado  &  Southern 

Do      Istpref 

Do      2d  pref 

Delaware  &  Hudson 

Delaware  Lack  &  Western 

Denver  &  Rio  Grande 

Do      pref 

Erie 

Do      1st  preferred 

Do      2d  preferred 

Great  Northern  pref 

Iron  Ore  properties 

niinols  Central 

Interboro-Metropolitan  v  t  ctf 

Do      pref 

Kansas  City  Southern 

Do      pref 

Lake  Erie  &  Western 

Do      pref 

Lehigh  Valley 

Long  Island 

Louisville  &  Nashville 

Manhattan  Elevated 

Minneapolis  &  St  Louis 

Do      pref 

Minn  St  P  &  S  S  Marie 

Do      pref 

Missouri  Kansas  &  Texas 

D»      pref 

Missouri   Pacific 

Nat  Rys  of  Mexico  1st  pref.. 

Do      2d  preferred 

N  Y  Central  <&  Hudson  River. 

N  Y  NH&  Hartford 

N  Y  Ontario  &  Western 

Norfolk  Southern 

Norfolk  &  Western 

Do      adjustment  preferred. 

Northern  Pacific 

Pennsylvania 

Peoria  &  Eastern 

Pittsb  Cin  Chic  &  St  Louis... 

Do      pref - 

Reading 

1st  preferred .- 

2d  preferred 

Rock  Island  Company.. 

Do      pref 

St  Louis  &  San  Francisco 

Do      1st  preferred 

Do      2d    preferred 

St  Louis  Southwestern 

Do      pref 

Seaboard  Air  Line 

Do      pref 

Southern  Pacitic  Co 

Certificate.'  (when  Issued).. 
Southern  v  tr  ctfs  stamped... 

Do       preferred      do       — 

Texas  &  Pacific 

Third  Avenue  (N  Y) 

Toledo  St  Louis  &  Western. . 

Do      pref-. 

Twin  City  Rapid  Transit 

Union  Pacific 

Do      pref 

United  Railways  Investment 

Do      pref.. 

Wabash 

Do      pref 

Western  M  aryland 

Wheeling  &  Lake  Erie 

Do      1st  preferred 

Do   2d  preferred 

Wisconsin  Central 


Range  since  Jan.  1. 
On  basis  of  100  share  lots. 


Lowest 


13,300 
200 
300 

93,255 
200 


9,510 
250 


18,790 

3,488 

3,926 

150 


•26        32 
107      107 
•1131-  1151-. 
118      IISI4 
218      21838 


4,425 
150 

1,700 
200 

3,300 
25 
100 
775 
130i 
800; 
100 

"s",. 82.51 

1 .000 

300, 


•14 

•731; 


23 

77 


1 .0.50 

.500 

4,477 

2,195 

300 

"226 


Industrial  &  Miscellaneous 
dAlaska  Gold  Mining. /'ar  $10 
Allis-Chalmers  Mfg  v  t  c 

Do      preferred  v  t  c 

Amalgamated  Copper 

American  Agricultural  Chem. 

Do      pref.. 

American  Beet  Sugar 

Do      pref.- 

Amer  Brake  Shoe  &  Foundry. 

Do      pref 

American  Can 

Do      pref 

Amcrlr-an  Car  &  Foundry 

Do      pref 

American  Cities  pref 

American  Coal  Products 

Do      pref 

American  Cotton  Ol! 

Do      pref 

American  Hide  &  leather 

Do      pref 

.American  Ice  Securities 

American  Linseed 

Do      pref 

American  Locomotive 

Do      pref-- 

American  Malt  Corporation.. 

Do      pref 

Amer  Smelters  Sec  pref  B 

Amor  Smelting  &  Refining 

Do      pref 

American  Snuff 

Do      pref  (new) 

Amer  Steel  Foundry  (new) 

American  Sugar  Refining 

Do      pref 

Amer  Telephone  &  Telegraph. 
American  Tobacco 

Preferred  .new 

American  Woolen 

Do      pref 


25 

85 

127 

125 

170 

125 

132 

22 

40 

20 


140 

388 
4 
8 


118 

28 

125 

128 


8912  July.30 

97l9jan   13 

114    July29 

68     Dec  18 

6918  Dec  17 

79    July30 

155    Dee    4 

300    Julyl4 

40I2  Liec    9 

9I4    July30 

"     July30 

July30 

Dec  12 

Dec  18 

Jan     5 

May30 

May  2 

Julyl7 

July21 

Mch20 

3778  July24 

30    July21 

JulySO 

Jan     6 

July28 

July27 

20i8July30 

32  July30 
26I4  July30 

112i2Dec     8 

22i2July30 

IO3I2  Dec     7 

1034July30 

5OI4  Dec  18 

20i4July30 

4918  Dee     4 

5i8Julyll 

17     Apr    3 

July30 

Jan  15 

Dec  12 

Jan     5 

9i8July30 

27i2June30 

101     Dec    2 

130    June25 

87s  Dec  12 

2718  July30 

8    July30 

30    Jan   19 

5     Dec  14 

77     July30 

49-58  JulylO 

1834  Dec     5 

25isJuIy29 

9612  Dec     3 

85    Jan     7 

97    JulySO 

10434  Dec    3 

5    Julyl4 

6418  JulySO 

95    June23 

137    JulySO 

87    July28 

81     Dec  11 

7s  JulylO 

13sJuly23 

2  Apr  7 
8  May  5 
2I4  Deo  14 

1778  July  17 
36  Julyl7 
12-34  Dec  18 
45-34  Jan  2 
8278  Dec  18 
9458  Jan  2 
16  Dec  12 
64  Dec  12 
12    July.30 

33  JulySO 
3i2Dec  16 
558 Dec  IS 

9478  July.30 

112    JulySO 

77I2  Dec     5 

8     Dec  12 

22    July.30 

I2  July  IS 

134  Dec  12 
12.34  JulySO 

2i2JulyS0 

8I4  July2n 

3  Dec  14 
2934  July30 


51912  JulySO 

6    JulySO 

3219  July30 

49    JulySO 

4734  Jan     2 

91    Jan     8 

19    JulySO 

66    May  4 

80     Apr  25 

129l2Jan   12 

I9I4  July.30 

80    July.30 

42i4Dec  12 

112     JulySO 

5912  JulySO 

§82    Jan     5 

5102    Jan   16 

32    JulySO 

9358  June  5 

314  JulySO 

17    JulySol 

197«  JulySO 

712  July.30 

24     Dec  16! 

2014  JiilySO; 

96  Jan     6 
4I4  Dec  IC 

30  Dec  16 
79I1  JuIy2S 
.50I4  July.30 
971-  .Apr  25 
148  Dec  15 
997,  Jan  9 
2712  JulySO 

97  Mchl2 
10778  MchSl 
114  Julv30 
215  Apr  251 
10134  .Ian     7] 

12    JuIySOi 
72UMch  41 


Highest. 


145 
24 
60 
30 
34 
14 


100-38  Jan  23 

10134  June29 

120     Jan  23 

98-38  Jan  26 

83-38  Jan  29 

94I4  Mch  6 

220I2  Feb    4 

310    Jan   12 

68    Jan  22 

I5I4  June23 

41i2June23 

1071s  Feb    4 

143     Feb    6 

13678  Feb  14 

180     Jan  24 

ISlUJuly   1 

132  May  2 
40  Jan  5 
70  Feb  9 
2812  Jan  27 
62     Jan  28 

35  Mch26 
I59I2  Feb  4 
40634  June  6 

19i4Jan  31 
3118  Feb  4 
32i2Jan  23 
4934  Jan  27 
40i4Jan  23 

134-34  Feb  4 
SOUJan  19 

115  Jan  26 
1638  Jan  24 
6538JunelO 
2812  July  3 
62  Jan  24 
9  Jan  23 
21i2Jan  28 

I56I4  Jan  23 

36  Feb  5 
14178  Jan   19 

133  Feb  7 
16i4Jan  31 
3-5i2Jan  22 

137  Feb  5 
Feb  2 
Jan  26 
Jan  SO 
Jan  27 
Feb  6 
Jan  26 
965s  Jan  31 
78  Jan  2 
3158  Jan  23 
43  Jan  12 
1057gJuly  6 

90  Apr  29 
118i2Feb  4 
115i2Jan  31 

8    Jan  22 

91  Feb  4 
101  Mch25 
172i4Jan  22 

8938  June24 
93  Jan  28 
1658  Jan  23 
25    Jan  16 

53s  Jan  15 
17i2Jan  13 

934  Jan  26 
26-34  Jan  26 
651s  Jan  26 
22-38  Feb  5 
58  Feb  4 
99i9jan  23 
106i2June22 
28I4  Feb  4 
85I4  Feb  4 
1734  Apr  1 
4.5-34  Jan  13 
12i4Jan  24 
23  Jan  26 
108l2Jan  19 
164-38  Jan  31 
86  Feb  4 
23-34  Feb  6 
49I4  Mch24 

458  Jan  23 
13  Jan  23 
35    Jan  22 

6-38  Jan  7 
21  .Ian  23 
11  Jan  24 
48     Feb    4 


$2878  MaylS 

1414  Feb  20 

49    Jan  26 

7818  Feb    4 

59i2Mchl9 

97i2Jan  23 

31i2Dec  17 

80     Dec  14 

97i2Feb  11 

1467s  Feb  20 

35i8Jan  27 

96     Jan  24 

531-.  Feb    4 

11878  July24 

68    Jan  26 

SS6l->Mch24 

107     July  6 

4610  Feb     9 

9738Mch30 

51 1  Feb    6 

25-34  Feb     6 

32-34  Feb  20 

11-58  Jan  28 

3 13,  .Ian  16 

371 1  Jan  31 

IO2I2  Mch25i 

OUJan  26| 

50igJan  24| 

85    Jan  19I 

711s  Feb    4' 

105    Jan  27| 

172    Jan  311 

10634  July  2 

37i2Feb  I6l 

10978  Jan  24. 

115     Dec  16 

I24I4  Jan  .30' 

2.56     Mch23; 

109     June  9l 

2078  Jan  28 

83     .Ian  26' 


Range  for  Previous 
Year  1913. 


Lowest. 


90I4  Nov 

90     July 

112    June 

9058  June 

7714  June 

18334  June 

204    Dec 

275     June 

5118  July 

lOig  June 

23     June 

96-34  Nov 

ISUo  Nov 

zl23     Dec 

171i8Nov 

ll»i2Au_ 

130  June 
3478    Aug 

60     Oct 
2334  June 
60     Dec 
.55    July 

I47I2  June 

380  Dec 
1 3-34  June 
23  June 
20I4  June 
SSUJune 
28I4  June 

II512  June 
2512  June 

10234  Dec 
12-38  June 
45  June 
2138  June 
56  June 
7  May 
16     Nov 

I4114  June 
SO    June 

I26i4June 

127  June 
12  June 
23  June 

II514  June 

131  Nov 
1818  June 
52    June 
21i4Dec 
31     Dec 

834  Dec 

9038  Dec 

6.558  Dec 

2518  June 

39     Dec 

98    June 

SOI4  Aug 

10134  June 

106    Dec 

6    Nov 

771s  Dec 


Highest . 


100    June  §109     Sep 


15138  June 
8212  Oct 
84    June 
115s  Oct 
17i2  0ct 

234  June 
13    June 

5I2  June 
20  Dec 
.56I4  Dec 
I412  June 
38  June 
83  Nov 
8SI4  Nov 
1918  June 
72  June 
IOI4  June 
2778  June 

71s  July 
1514  June 
lOlig  June 
13734  June 
7934  June 
16  June 
SO    June 

2    June 

6i8July 
2878  Dec 

334  Oct 
13    June 

SSg  Dec 
40'g  June 


$18     Nov 
TSgDec 
40    Nov 
6158  June 
41i4Sep 
90     Nov 
1934  June 
65     Oct 
89i2  0ct 

12734  Nov 
21     June 

/SOI2  June 
3612  June 

IOS  June 
OOI4  June 
,so    July 

100     Nov 

SSijJune 

9212  Sep 

31.  July 

15ig  June 

17    June 

678  June 

20    Oct 

27    June 

£4     Oct 

5l4  0ct 

417,  Oct 

7910  June 

.5812  June 

97    June 

1.50    July 

100  June 
25  June 
9078  Dec 

UOig  June 

110     Dec 

200  June 
90  July 
UUDec 
74     May 


10638  Jan 

IO214  Jan 

133-38  Jan 

106-3sJan 

88    Jan 

9234  May 

26634  Jan 

362    Jan 

80    Jan 

1778  Jan 

35    Jan 

1 I6I4  Jan 

145    Jan 

138    Jan 

§189    Jan 

125     Mch 

I5012  Jan 

54    Jan 

94-34  Jan 

33    Jan 

69     Mch 

6518  Apr 

167    Jan 

445    Jan 

2318  Jan 

41    Jan 

32i2Jan 

4912  Jan 

41     Jan 

13258  Jan 

4114  Jan 

12878  Feb 

1953  Jan 

65-38  Jan 

28-">8July 

61i2Jan 

lli2Feb 

35    Jan 

l683g  Jan 

4318  Jan 

I4214  Jan 

13258  Feb 

2314  Jan 

47    Jan 

I4214  Jan 

§1.50    Jan 

29tg  Jan 

6412  Apr 

4358  Jan 

59     Mch 

27i2Jan 

1 0934  Jan 

12978  Jan 

3378  Jan 

4712  Apr 

113i2Jan 

87     Feb 

122-58  Jan 

12334  Jan 

12    Jan 

104    Jan 


17134  Dec 
92i2Apr 
95  Apr 
2478  Feb 
4434  Jan 
1934  Jan 
59  Feb 
29  Jan 
35I2  Jan 
75  Jan 
2034  Apr 
4938  Sep 

110  Jan 
9912  Sep 
2858  Jan 
81i2Mch 
22-58  Jan 
43-38  Sep 

13  Jan 
293j  Jan 

109    Sep 

162-34  Jan 

9Si2  Jan 

3512  Jan 

6312  Jan 

6    .■\ug 

171s  Aug 

46    Jan 

8    Jan 

2818  Jan 

14  Jan 
SSbApr 


$24-3s  Oct 
9  Dec 
43i7Dec 
SOioSep 
57  Jan 
99  Jan 
5012  Jan 
SO  Mch 
96I4  Jan 

136-'>8  Jan 
4078  Jan 

1201;  Jan 
56-38  Jan 

117     Mch 
7Si2Jan 
94    Jan 

IO914  Jan 
57.3s  Jan 
98     May 

5',s  Jan 
2SiiFeb 
2734  Apr 
12igNov 
33-38  Nov 
4412  Jan 

1063.1  Jan 
13  Jan 
6II2  Jan 
86  Jan 
Jan 
Feb 
Jan 
Jan 


743 
107 
193 
105 

4012  Feb 
118  Jan 
1I6'>8  Jan 
140  Jan 
2943i  Jan 
lOeig  Jan 

2312  .Sep 

82    Sep 


•  Bid  and  asked  prices:  no  sales  on  this  day.       t  Ex-rlghts.     }  I^ss  than 
dollars  pel  share,     e  First  Installment  paid,     z  Ex-dlv.     z  Full  paid. 


100  shares.       a  Ex-dlv.  and    rights.     6  New  stock.      /Ex  24%  accum.  dir.       (/Quoted 


1818 


New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding. 


STOCKS— HIGHEST  AXD  LOWEST  SALE  PRICES. 


Saturday         Mcnday 
Dec.  12  Dec.  14 


26 


U 
25 


42 

87 
•120 


42 

87 

125 


19 

51 


1934 
65 


355g 

100'4 


36 

100^8 


3312    33>2 


21l2 

115»4 

25s 

♦86" 

834 

»61Js 


2112 
116 

278 
42 

"S'34 
65 


1434 
•27" 


15 
10 
29I2 


138 
85 
90 
25 

*96i2 
44I2 
•115 

15^8 

91 
•114 


I39I4 
86 
9OI4 
26 
99 
44I2 

11634 
16 
91 

11634 


8 
33I2 


1 

7 
8 

34 
3 

11 


•93 

•983j 
•2612 
•90 


95 

1011- 

39 

91 


•27"2    36 


70        70 


1612     17 


125 
125 

•IOI2 

* 

•4258 

•103 
1034 


125 
125 

1034 

86 

45 
10434 

1218 


•68 

20I4 

26 
117 

1638 
58078 


72 
2II4 
26 
117 
IOI2 
807g 


Tuesday 
Dec.  15 


Wednesday 
Dec.  16 


27       29I2 


41l'>     42 
§8758      8738 
•120      125 


19        1934 
55I2     57 


3534     36I4 
100      lOOb 

•IO6I4 

36       37 


2II2    25 
119      120 

2'^  238 

42  42 

88  88 
9  9I4 

•62  66 


14 
'29' 


14 

10 
29 


140     141 

8534    87 
90        91 
26I4     2678 
•95        97I2 
4612     477s 

•115  120 
I6I4  IS 
9II2     91l£ 

•114      II6I2 


134 
•4 
9 
•35 

"•6" 


134 

8 

9 
36 

2 
11 


•101 
95 

9834 
2G5g 
92 


105 

95 
IOII2 

39 

92 


•111 
*27l2 


36 


70 


53 

I8I4 


53 
18^8 


•125 

§12558 

1034 

•77 
•45 
•10312 
I2I4 


12558 

1034 

87 

50 
IO7I2 

1418 


33I2    3312 


II2 

•1'2 

2118 
•86 

151 2 

18 
•75 
6<t 

*vt'o 


1'2 

4 
2118 
95 
I6I4 
1838 
78 

034 
21 


21 
42I2 


2IS8 

42I2 


33 

88T» 
30lj 
131 


33 

8878 

31 
1 3218 


MSSg 
•41I4 


378 

2r 

42li 
"« 


♦17 
76 

"r,\ 

MOO 


22 
70 

101 


6912 
21 

1171% 
1«34 
8034 


70 
22I2 

I1Y12 
17 
83 


36       36 
♦100     101 


•15313 
II2 
•I 
22 
♦88 
I6I4 
I8I4 
75I8 
534 
21 


15378 

II2 
234 

231 

99 

1712 

20 

7712 
6I2 

21 
17112 


•23it 
•4434 


2!) 
45 


36 
•87 

3II2 
135 


26l2 
•40 


1 
4034 

I8514 

119 


17 
•51 


35I4 
IOOI2 
IO6I1 

35 


•98 

25 

120 

"42' 
•89 
9 
65I2 


1334 

'29l"2 
167 
•109 
140 

86I4 

91 

2534 
•95 

4612 
115 

17 

9II2 
114 


11 
29I2 
5II2 
10534 
1 
4158 
85I4 

125 

40 

86 
7 

40 

I9I2 

55 

85 

361s 
IOOI2 
109 

3578 

67 
101 

25I4 
I2II2 

"4"2"" 
95 

958 

6512 

90 

14 

10 

29I2 
170 
114 
141 

86I4 

91 

2534 

98 

4334 


2638 


•78 
40 
85 
■118 


1714 
54 

I: 

10034 
►10614 

i34 


11 

2634 

45 

4034 

85 
124 

41 

86 
7I2 

40 

I7I4 

5434 

85 

37I8 
lOllg 

'iiu 

67 


*23l2     251s 


258 

•89' 

878 
•62 

t 

"13^2 


•167 
*109 
•13934 

8434 

91!s 
25I0 

95 
46U 
§11712 

175s!        1658 

93    1     91 

11614*114 

83         82 


138 

•3 
•7 
35I2 

"*6' 

84 

•103 

95I4 

•9834 

•25 

91 

•205 

§111 

•29 


134 

8 

9 
35I2 

3 
11 
84 
105 
95I4 
102 
30 
91 

iTl" 
34I4 


§170 


95 
170 


7012 
*66 


52 

18 

§42 


125 
I23I4 

Ills 
•76 
•43 
103 

13 


•69 

22 
•25 
II7I2 

17 

81 


7OI2 

69 

59 

99 

54 

1834 

42 
100 
125 
125 

Ills 

87 


1334 
70 
72 
22 
27 
II7I2 
17 
81l8 


2% 

42 

95 

878 

66 
90 
I3I2 
10 
40 
170 

f42" 

85 

92 

251 

95 

4612 
1171'. 

17l8 

91 
II6I4 

82 


138 
♦2 
8 
•33 


138 
8 
8 
35 


•103 

*90i4 

*97i2 

•25 

•88        92 
•207 

1127s 

•27 


Thursday 
Dec.  17 


2612 
4OI2 

40I4 

8434 

•110 


27 

4034 

10534 

II2 

40I4 

8434 

124 


♦5 

* 

"1534 
•50 
§80 
3612 

*100l2 

•IOGI4 
34I4 


86 

7I2 
40 
I6I2 
54 
80 
3818 
IOII2 

"3"5" " 
67 


Friday 
Dec.  18 


• 11 

26I4    26I4 

* 4OI4 

• 10534 

*l2  1 
4034  41 
85        85 

•117      124 


2438 
II9I2 

2I2 

* 

•89' 
•878 
•62 

'13" 

•28' 
♦167 
•108 
140 
•80 
91 
25 
*93i2 
•46l'> 
§117 
16U 
8912 
II6I4 


24I2 
II9I2 
2% 
42I2 
95 

9I4 
66 
90 

1318 

10 

38 
170 
114 
140 

85 

91 

25 

96 

47I4 
117 

I6I2 

8912 
II6I4 

82 


•II4 

•2 
•7 
3434 

"*6" 

84 
106      *103 

95    I      93 
IOII2     *97l2 

35 


138 
8 
9 
3434 
3 

8"5"  " 
105 

93 
IOII2 


• 85 

•        .  7I' 

• 40 

1518  1518 

•50  54 

§83  83 

37I4  38I4 

IOOI2  IOOI2 

•IO6I4 

3378  3434 

• 67 

•96  100 

•2312  2434 

ni6  117 
2%     2I2 

* 42 

8934  8934 

834  834 

*63  66 

• 90 

I2I2  I2I2 

• 10 

*2S  38 

•107  170 

•108  114 

140  140 

80  8OI4 

•9034  92I4 

24I2  24I2 

•9310  9610 

ilSSg  455g 

•110  120 

10  161 

*89l2  91 

1181s  11818 

* 82 


1 

*2 
758 

•33 

;i6; 

*i03 
•92 

•98 


II4 
8 

758 
35 
3 


11278 

30 


35        37 
•100      102 


36 

90 

33I2 

I37I2 


15134 
II4 
•2 
24I2 

•88 

1634 

I9I4 

75I2 

578 

2134 

173U 

Zl21  " 

22I2 

4434 

•66 
34I2 
8718 
3258 

134 


5  5l8 

•1834     23 

•4212    

*»»      10312 
1878         878 


47  A%h 


f  nHh   r.8»4 

OIN  66 
♦110   120 
♦to   OOis 


♦17       25 

' 75 

•51        53 

M't     5612 
101       10258 

5312     51 1  i; 

lOPi  10434 

4914      5178 


58^4     503)1 
66        70 
•no      120 
02        02 


♦4 

♦1834 
♦42 
♦90 
♦7 


15134 

II4 
3 

25I4 

99 

I7I2 

20I4 

78 
61s 

23 

I74I4 
121 

22I2 

4434 

70 

347s 

87ii 

3338 
134 

72 
107 
5 

23 

50 


♦17 


7212 
2fl 
76 
51 13    53 
5378     57»4 
102h  10258 

5034 
10438   10558 
40^8     511 
23I2     23I2 
♦ 02 


112 
•69 


51 

I8I2 


124 
I23I4 
1034 
•76 
46 
■10334 
ZI2I4 

'r,8l'4 

21 

•24 

•116U 

•15U 

•81 


95 

m" 

71 

69 

58 

98I4 

5II4 

I8I2 

43 
100 
124 
I23I4 

1034 

85 

46 
IO7I2 

1258 

70 

6834 

2II2 

2612 
117l-> 

I7I2 

8234 


35        35 
100      102 


§150 

♦II4 

•1 

24 
•88 

1634 

1938 

75 
534 

21 
175 

♦2178 

441-. 
♦67 

33 

87 

3258 
132 


43, 

♦1814 

♦42 

♦90 

♦7 


151 
II2 
2I2 

24 

99 

17 

193, 

75I4 
6 

21 
180 
121 

24 

44I2 

71 

34I4 

8734 

33 
132 

72 
105 
438 

23 

50 


581..  60 
6SI2      6934 

•116  120 
•90        94 

»115      117 


♦17 


53 

10138 
501' 

104 

749li 
2034 


72I2 
25 
75 
5112 
5434 
102 

515x 


•88 
*208 
11334 
•26 


92 
215 
H33j 

30 


II2I4 
•69 


•51 
ISlg 
42I4 

» 

•123' 

* 

*ioi"2 

•76 
45 
•104 
1218 

•67" 
•20 
•25I2 
*116 
•16 
•81 


9434 
184 
II2I4 

58 

98I4 

52 

1818 

43 
100 
125 
125 

III2 

88 

46 
IO7I2 

I2I4 

e'g " 
23 

27 

1171? 

IS 

83 


34I2     3478 
•100      102 


150 
•II4 
♦1 
2338 

§8812 

1658 

♦I8I2 

'♦sr, 
•177" 


150 

112 

212 

2334 

881 9 
1678 
21 
77 
6 
21 


•20 

45 
•67 

33I4 

•86I2 

32I2 

zl2,85g 

I 

163' 

♦4l8 
♦1834 
§42 
♦99 

♦7 


24 

45 

69 

33I4 

88I2 

33 
12858 

70 
103 
5I4 

25 

42 

'9" 


"13 


84 
23 

76 

« 5112 

I54I2     5412 


IOII4  102 
505,     5112 
1011-.     IO4I4   U)4l2 
50     I      49        4934 
2H2       21        21 
04      ♦ 04 


5m»    593, 

68  "  0838 

116  116 

♦00  02 

♦ llBl- 


58 
68 


85 
106 

95 
102 


Sales  of 

the 
Week. 
Shares. 


4,500 
200 


500 

5,500 

525 


5,460 
2,060 
1,000 
34,280 
1,300 


9,820 


200 

2,875 

19,850 

850 

500 
3,460 

100 


1,700 


200 


913 
1,940 
1,750 
2,159 

100 

1,050 

10 

9,800 

1,010 

250 

100 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE. 


2,470 


400 
525 


100 


•91 
210 
'II2I4 
•26 


§70 
•67 


51 

1834 

4II2 

•122' 

•io" 

•/6 

•43 

•104 

12 

•67" 
I9I4 

•24 

*115 

16 

81 


94 
210 
113 

30 
103 

9434 
184 

Yo"" 

69 

58 

98I4 

51 

187s 

4238 
100 
125 
125 

12 

90 

46 
IO7I2 

I2I4 

65 

69 

1934 

27 

inu 

16 
81 


34        35 
•100      IOII4 


150  150 

•114  ih 

•1  2 

23  23I2 

•88  99 

1534  161 2 

•19  21 

' 77 

5  5 

' 21 

I85I4  186 


•22       24 
45       45 

♦6712     69 

3234     33 

87        87 

32        3234 

•128      133 

■ 70 

■ 102 

•4I4        5l8 

§2314     23I4 
42        42 

lOOls  1001k 
•7  0 


200 


200 
100 
203 


10 
300 
120 


2,445 
2,755 
1,425 


600 
225 
400 


400 


16,800 


Range  since  Jan.  1. 
On  basis  of  100  share  lots. 


Lowest. 


500 

2,100 

100 

300 

2,500 

1,620 


2,545 


410 
200 


75 


84 
23 
76 

• 51I2 

531 2    55I4 
102      102 

5018      5138 
104      105 
48        49I4 
20        20 
♦ 92 


OS 
' 118 

|g2<8   n2<8 
> 11BI2 


5S38     T57I2     5S 


0734  «Sl4 

118 

•9OI2  03 
II5I2 


2,160 

Y6'',825 

2,510 

1,700 

2,940 

700 

800 

100 

510 

500 

'  2',756 

570 

8,755 

1,340 

'"160 
600 

10 
250 
100 

15 


200 

200 

3,573 

900 

131.72S 

2.606 

37,085 

1,000 


0,120 
5,433 

100 
5 

100 


Industrial  &  Mlsc  {Con) 

Amer  Writing  Paper  pref 

dAnaconda  Copper       Par  S25 

Baldwin  Locomotive 

Do      prct 

dBatopilas  Mining.       Par  $20 

Bettilehem  Steel 

Do      pref 

Brooklyn  Union  Gas 

Brown  Shoe 

Do      pref 

Brunswick  Term  &  US 

Butterick 

California  Petroleum  v  t  ctfa.. 

Do      pre! 

Case  (J  I)  Thresh  M  pf  tr  ctfs, 

Central  Leather 

Do      prel 

Cent  &  Sou  Amer  Tel 

dChino  Copper Par  S5 

Cluett,  Peabody  &  Co,  Inc- 

Do      pref 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (N  Y) 

Do      rights 

Continental  Can 

Do      pref 

Corn  Products  Refining 

Do      pref 

Deere  &  Co  pref 

Disillcr.s'  Securities  Corp 

Federal  Mining  &  Smelting 

Do      pref 

General  Chemical -- 

Do      pref 

General  Electric 

General  Motors  vot  tr  ctfs 

Do      pref  votin?  trust  ctfs. 

Goodrich  Co  (B  F) 

Do      pref 

(/Guggenheim  Explor.. far  .S25 

Homestake  Mining 

^Inspiration  Con  Cop_  _PnrS20 
International  Harvester  of  N  J 

Do      pref 

International  Harvei^ter  Corp 

Do      pref 

Int  Merc  Marine  stock  tr  ctfs 
Do      pref  stock  trust  ctfs. 

International  Paper 

Do      pref 

International  Steam  Pump 

Do      pref 

Kayser&  Co  (Julius) 

Do      1st  preferred 

Kre.sge  Co  (S  S) 

Do      pref 

Lackawanna  Steel 

Laclede  Ga"*  (St  Louis) 

Liggett  &  Myers  Tobacco 

Do      pref 

Loose-Wiles  Biscuit  tr  co  ctfs 

Do      1st  preferred 

Do      2d    preferred 

Lorillard  Co  (P) 

Do      pref 

Mackay  Companies 

Do      pref 

May  Department  Stores 

Do      pref 

Mexican  Petroleum 

dMiami  Copper Par%b 

Montana  Power 

Do      pref 

National  Biscuit 

Do      pref 

Nat  Enameling  &  Stamping. - 

Do      pref 

National  Lead 

Do      pref 

dNevada  Cons  Cop.. -Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail 

Pacific  Telephone  &  Telegraph 
People's  Gas  Lt  &  C  (Chic).. 

Pittsburgh  Coal 

Do      pref 

Pittsburgh  Steel  pref 

Pressed  Steel  Car 

Do      pref 

Public  Service  Corp  of  N  J... 

Pullman  Company 

Quicksilver  Mining 

Do      pref 

Railway  Steel  Spring — 

Do      pref 

dRay  Cons  Copper... /'or  $10 

Republic  Iron  &  Steel 

Do      pref 

Rumcly  Co  (M) -. 

Do      pref -. 

Scars,  Roebuck  &  Co 

Do      pref 

Slos.s-SheffleUl  Steel  &  Iron... 

Standard  Milling 

Do      pref - 

Studcbaker  Corporation  (The) 

Do      pref -- 

f^TennessGC  Copper Par  $25 

Texas  Company  (The) 

Underwood  Typewriter 

Do      pref 

Union  Bag  &  Paper 

Do      pref 

United  fMgrir  Mfrs... 

Do     pref      

U  S  Ca?t  Iron  Pipe  &  Fdy 

Do      pref 

U  S  lOxprcHS 

U  S  InduHtrlal  Alcohol 

Do      pref 

USRfaltv  &  Improvement,. 

United  Rtnlos  Rubber 

Do       iHt  preferred 

United  States  Steel. 

Do      pref 

imUih    Copper -Par  .SIO 

Vlrvliila-f^arollnnChomloal 

1)1)      i)rof..    _. 

Vlrclnlii  Iron.  Coal  *  Ooko... 
Western  Union  Telenninh  .  .. 
WeMtlnghiu"!'  I'lec  A  Mfg   .  . . 

Do      \'\.  prelerrod 

Woolwirlh  (FW) 

Do       n-"f    


3 
11 

80 

106 

81 

99 


89 
160 
110 

il 


Highest. 


10  Apr  22 

25  July29 
3Si2Jan     7 

102i2.Ian  16 

SI2  Apr  24 

2912  Jan     5 

68     Jan   10 

119l2Dec     2 

39    May29 

80    July2S 

578  July29 

26  Jan  13 
LSigDec  18 
50  July30 
8OI2  Apr  23 
2578  Jan  14 
9178  Jan     6 

il03     Jan     6 

S31l2Dec  10 

6Si2Feb  25 

99     July29 

20I2  July30 

115     Dec     4 

2^8  Doc  12 

37l2Junc20 

84  July2S 
7     July30 

58i8July30 
9134  Jan     2 

11  July30 
7I4  May  2 

29  Dec  14 
100  Apr  27 
107i2Feb  2 
137l2Dec     4 

3738  Jan     3 

70     July30 

195s  Jan   17 

7978  Jan     2 

S10i2JuIy30 

10934  July29 

$1114  JulySO 

82     July30 

113i2Jan     3 

82     Dec  16 

II414  May  15 

1     Dec  12 

6I4  July29 

634  July29 

30  Dec  4 
June29 
June24 
J.an  19 
Mchl2 
Jan 
Jan   13 

2612  July30 

85  July30 
208  July29 
11 13s  Jan     6 

2712  July30 

101     Apr  22 

Jan     2 

July30 

Jan     6 

July30 

6518  Jan     2 

51l2June25 

9712  June25 

4612  Jan     2 

S16i2Dec  12 

41i2Dec  IS 

101     Apr  27 

120     July30 

119i4.Ian   13 

9    July28 

80    June  6 

40    July29 

105  Jan  13 
SIOI4  July30 

58  July30 
641s  July30 
1714  July29 
20    JulySO 

106  JulySO 
16  Doc  18 
8034Dec  14 
82  Apr  27 
2634  Jan  5 
9734  Jan  15 

107  Jan  13 
150     Dkc  17 

7s  June24 

II2  June  3 

193,  .Iuly30 

90     July24 

$1512  Doc   12 

15  Dec  12 
75     Dec  16 

5  Dec  IS 
2034  Apr  24 

17fll4  July30 
1121  Dec  15 
1910  July30 
32  Jan  7 
59I2  Dec  4 
20  .Ian  3 
70     Jan 

$2434,iuly30 

112  July30 
731 1  June26 

103  Drc  17 
35,  JunelO 
I8I4  July2S 
39  Deo  7 
99  Jane25 
734  .Tunc25 
30  July29 
46    Jan     7 

16  J\ily20 
75  Dec  IS 
5112  Dec  15 
441-.  Julv:t0 
9518  Jul  V30 
SO's  nee   18 

101      Dec   16 

Sl^-ij  nee  '■' 
■zr)  Dec  18 
96  May  7 
35  July2S 
531s  Jul  v30 
64     Jan     3 

11.578  J  nn  19 
89     Jilly30 

1123i.Tnii      5 


Range  for  Previous 
Year  1913. 


1738  Jan  23 
3sii  Feb  3 
521s  Mch  5 

110  June  8 
Sli4Fcb  18 
4434  Mch  11 
8934  Dec     3 

130  Jan  21 
46I4  May2o 
9OI4  May  6 
85s  Feb  2 
29i2June23 
3058  Feb  6 
68  Meh20 
OSisJan  16 
38i4Dec  IS 

104  Julyl5 
§10912  Feb  18 

44     Feb     4 

70     Feb  13 

lOlhFeb  14 

3412  Feb    5 

139i2Jan  24 

278  Dec  12 

45i4Jnly  8 

9134  July  6 

13i8.Ian  31 

72     Jan  29 

9934  Feb    3 

20i2Mch  4 

15    Jan  2S 

43     Jan  27 

ISO    Jan  23 

110    Junel3 

1.5058  Feb  20 

99     May27 

95     Feb  19 

2878  Apr  17 

95     Dec  16 

S5712  Apr    2 

H22l2Mch20 

SI9I4  Julyl7 

113l2Jan  22 

11878  Julyll 

11 134  Jan  22 

lis     Julyl7 

334  Jan  27 

1514  Jan  30 

107s  Feb    2 

41     Jan  31 

97s  Jan  20 

29    Jan  19 

94     June  8 

10834  MaylS 

105  Feb  25 
105     Mch  3 

40  Jan  26 
1  01  Feb  4 
231  Mch  1 
118i2JuIy  8 

38  Jan  26 
105     Mchl6 

95I4  Junel2 
190  Apr  7 
11778  July  8 

8738  Feb  20 

70    Jan  27 

69l4Jan  17 
10134  Feb    9 

73i2Feb  9 
S243sFeb  16 

527s  June  5 
10378  June  4 
139  Feb  3 
128    June29 

14  Feb  3 
867,  MchlO 
52    Jan  26 

109  Feb  18 
SI 61 2  Jan  26 
69  Jan  28 
79I4  Mchl4 
29  J.an  21 
31  Jan  24 
125  Jan  5 
2312  Feb  4 
9312  Feb  4 
93     Feb     3 

40  Feb  14 
IO5I4  Mch  5 
114  Apr  7 
1,59     Jan  2S 

2^8  Jan  2S 

4     Jan  27 

313s  Feb     2 

101      Feb  14 

$221' .Apr     3 

27     Jan  27 

91I4  Mchll 

15  Jan    14 

41  Jim  13 
19712 July  3 
12434  .lune  5 

35  Jan  26 
45  Dec  17 
60  Mch  0 
30I4  Mrh31 
92     Mavl5 

$363,  vvh  1 1 

14978  Mch  5 
SS     Jan  31 

113     Apr  15 

S3,  Feb     3 

32N  Feb     3 

501 ,  Feb     9 

1037«Feb  19 
131- Jan  2:! 
49  Feb  6 
87  MchlO 
20  Apr  21 
S.MsJan  20 
633,  M  ell  1(1 
63     Mchll 

10458  Jiin  14 
07iiJnn  31 

11234  J IIM   31 

$193^  Jiin('2'2 
3178  Mi'h20 

107l'Mrli20 

52     MchlO 

6678  l.-el>  10 

79I"  July2l 

121iTJnne  8 

10:11,  Feb     r. 

11H7,  Met)    n 


Lowest. 

Highest. 

117s  Nov 

3214  Jan 

307s  June 

41i2Jan 

3612  Dec 

53' 2  Jan 

IOOI4  June 

IO512  June 

$1     Jan 

SI  58  Jan 

25     June 

41i2Jan 

6214  June 

74     Aug 

120     Oct 

137^8  Jan 

6i8  June 

834  Mch 

25    June 

31     Feb 

16     Aug 

5612  Feb 

45     July 

86     Jan 

9OI4  Dec 

10358  Feb 

17     June 

3018  Feb 

88     June 

9714  Mch 

100    Dec 

112i2Feb 

$3038  June 

$4738  Jan 

2412  June 

4  Ho  Feb 

I2518  June 

14238  Jan 

738  June 

1718  Jan 

0112  June 

7914  Jan 

OlijDec 

lOOisJan 

934  June 

2 134  Jan 

11     Dee 

18    Jan 

33     Mch 

44    Jan 

170    June 

IS.51S  Apr 

104     May 

1097s  Jan 

12934  June 

187     Jan 

5     May 

40    Aug 

70    May 

8 134  Sep 

I.518  Nov 

6S     Jan 

7334  Nov 

IO514  Jan 

4034  July 

5338  Jan 

100     Mch 

121     Nov 

1378  Dec 

201s  Jan 

96    June 

llli2Sep 

111     May 

116     Oct 

9512  June 

llOUSep 

111     May 

11434  Sep 

278  June 

458  Jan 

12i2June 

lOhJan 

6I2  Oct 

123s  Jan 

3218  Oct 

4812  Jan 

412  Dec 

18i2Jan 

1.57g  Dec 

70    Jan 

77     Dee 

94     Feb 

IO6I2  Oct 

110    Jan 

5S     June 

83     Sep 

97     June 

102    Jan 

2978  June 

4978  Feb 

91     June 

101i2Jan 

195    June 

235     Mch 

106i2July 

1 I6I2  Jan 

21     June 

3978  Jan 

89     Aug 

105    Jan 

84    July 

95    Jan 

I 150    June 

200    Jan 

103    June 

117     Feb 

7.558  July 

87    Jan 

62     Dec 

69     Apr 

65     Oct 

7678  Jan 

97I2  June 

10.5i2Jan 

4134  Not 

78I4  Feb 

2038  June 

26I2  Jan 

101     June 
116    June 

9    June! 

414  Oct 
43     Oct 


100 
13 
50 
60 
16 
22 

104 


June 
June 
July 
June 
June 
Nov 
June 
14I2  Juno. 
73  June 
S9l2Dec 
1SU June 
SSI,, June 
105  Doc 
149     .Son 

1  Dec 

2  Dec 
2214  June 
9014  Juno 
15    June 

June 

June 

Nov 

Doc 

l-'>434  June 

116     Juno 

23     July 

31      Doc 

.'^^210  Mav 

1  .'•.3,  Deo 

641;  Xov 

/2034  Juno 

SO     June 


17 
73 
14 
33 


7S 

lot 

4 

isu 

401, 
90 

Oil 
40 
3S 
25 
S5 


June 
July 
Nov 
Nov 

Juno] 

SiMl 

Juno 
Doc 
Doc 
Juno 

JTUIO 

493,  Nov 
51  Nov 
OR  Jnnr 
417^  .lunc 

IO?U  Jniii 
3or»_n  .liinc 
22  July 
03  Jnno 
36  Deo 
5 1  Is  Doc 
5niSi  Juno 

1077s  June 
SIU  Juno 

100     .liino 


130     Sep 

2478  Ja  n 
19I4  Jan 
92I4  Jan 
56I4  Jan 

108  Oct 
20  Jan 
82I2  Jan 
8II2  Jan 
31I2  Jan 
46     Jan 

12934  Sep 
213s  Jan 
95    Jan 

100  Jan 
36    Jan 

lOlis  Jan 

lis    Jan 

165     Jan 
438  May 
8    May 
35    Jan 

100  Jan 
22  Jan 
2 sis  Jan 
921,  Sop 
921,  Jan 
993,  Jan 

21310  Jan 

121I2  Jan 
45i-.Jan 
lOUJan 
OOTj  Feb 
30  Feb 
931,  Jan 
:?1l->Jan 

1321-noc 
99i»Jan 

1 1  :<    Jan 

734  Jan 

4 1 •''4  Jan 

501  ■>  Fob 

103  May 
103,  Jim 
.Mil,  Jan 
60  Jan 
II  Jan 
07  Mch 
77  Jan 
091 2  Aiir 

lO'M,  Apr 
onis  Jan 

1103,  Jan 

(■(V>H  Jan 

■y.Vf,  Jan 

114     Jan 

51     Jan 

7r.N  Jan 

7'»U  Jan 

11113,  Ian 

112     Jiin 

1 1  r,i,  Jan 


♦nirt  nnd  uVk]  prlrra;  no  sales  on  this  day. 
Ivldini).     z  Kx-dlvldend. 


I  L«M  than  100  aharea.     t  Ex-rlghta.    aEx-dlv.   and   rl;htH.     b  New  ntock.     d  Quoted  dollars    per  sbarc.     »  Ex-stock 


New  York  Stock  Exchange — Bond  Record,  Friday,  Weekly  and  Yearly     1819 

Jan.  I  i90y  Vie  Exchange  rnelhod  o\  nuolini]  tonds  was  cfianged,  and  orices  are  now  all — "and  interest" — etceoi  lo''  income  ana  aefauiled  Oondi,. 


BONDS 
N.     Y.    STOCK    EXcniANGE 
Week    Enuiii^;   Dec.  18 


3-0 


U.  S.  Government. 
S  2s  consol  registered. .(/1930 

U  S  2s  consolcoupou dl930 

U  a  3s  rei,'islerei] A1918 

U  S  3s  coiipou A1918 

U  S  4s  reiiistered 1925 

U  S  4s  coupon 1925 

U  S  I'an  Canal  t0-3()-vr  2s /;iy.'i6 
U  S  Panama  Canal  3s  K...196] 


U 


Foreien  Government. 
Argentine — Internal  5s  of  1909. 

Chinese  (Hukiian!;)  Ky  5s  I 

imperial  Japanese  Government 

Sterling  loan  4!^s 1925 

2d  Series  4  i^s... 1925 

Sterlina  loan  4s 1931 

Republic  of  Cuba  5s  exten  debt. 

External  loan  4Hs 1949 

Tokyo  Citv  loan  of  1912  5s.. 
U  S  of  Mexico  s  f  a  3s  of.. .1899 

Gold  4s  of  1904. ...1954 

State  and  City  Securities. 

N   Y  City— 4^is lOGO 

4  '  s  ( 'orporate  stock 19G3 

4%  Corporate  stoc.< 1959 

4%  Corporate  stock 1958 

i%  Corporate  stock 1957 

New   41-Js 1957 

New   4i^s 1917 

04%  Corporate  stock 1957 

4J^%  assessment  bonds. .1917 
3H%  Corporate  stock 1954 

N  Y  State — 4s... ...1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Hs  1964 
Hi-hwav  Imrirov't  4  ^^^s.. 1903 

South  Carolina  4  ^s  20-40. .1933 

Virginia  funded  debt  2-3s..l991 
6s  deferred  Brown  Bros  ctfs 


Railroad. 

A  nn  Arbor  1st  k  4s h\ 

f»-tch  Top  &  S  Fe  Ken  g  4s.  1 

Registered 1 

Adjustment  gold  4s hi 

Registered hi 

Stamped hi 

Conv  gold  4s 1 

OoDV  4s  issue  of  1909 1 

Conv  4s  (issueof  1910) 1 

1 0-year  gold  5s 1 

East  Okia  Oiv  1st  g  4s 1 

Short  Line  1st  4s  gold 1 

Cal-Adz  lst&  ref  4^s...l 
S  Fe  Pres  &  Ph  1st  g  5s..  1 

Chic  &  St  Louis  1st  6s 1 

All  Coast  L  1st  gold  4s hi 

Registered hi 

50-year  unified  4s 1 

Ala  Mid  1st  gu  gold  5s 1 

Bruns&  \V  1st  gu  gold  4s.  1 
Charles  &  Sav  1st  gold  7s. 1 

L  &  N  coll  gold  4s .01 

Sav  F&  W  1st  gold  6s 1 

1st  gold  5s 1 

Sil  Sp  Oca  &  G  gu  g  4s 1 

Bait  &  Ohio  prior  3  J^s 1 
Registered hi 

Gold  4s. hi 

U  5gist orod hi 

20-yr  conv  4Hs 1 

Pitts  June  1st  gold  6s 1 

PJunc&M  DivlstL'S^sl 
P  L  E  &  W  Va  Sys  rcf  4s._l 
Southw  Div  1st  gold  3  '/Ss.l 
Cent  Ohio  R  1st  c  g  4  Ks..l 
CI  Lor&  W  con  1st  g  5s..  1 
Monon  liiver  1st  gu  g  5s.. 1 
Ohio  River  RR  1st  g  5s... 1 

General  gold  5s 1 

Pitts  Clev  &  Tol  1st  g  6s.. 1 

Pitts  &  West  1st  g  4s 1 

Stat  Isl  Ry  1st  gu  g  4  Hs..l 

Bolivia  Ky  1st  5s 1 

Buffalo  R  &  I'  gen  g  5s 1 

Consol  4  !^s 1 

A1I&  West  1st  g  4s  gu 1 

Clear  &  Mab  1st  gu  u  5s. 1 

Roch  &  I'itts  1st  s-old  6s-.  1 

Consol  1st  g  6s 1 

Canada  Sou  cons  gu  A  os.l 
Registered 1 

CarClinclKNc    hiolst  30-jt5s1 
Central  of  Ga  1st  gold  5s. .pi 

Consol  gold  5s 1 

Registered 1 

Chatt  Uiv  pur  rnon  g  4s. .1 
Mac&  Nor  Uiv  1st  g  5s. .1 

Mid  (ja  &  Atl  Uiv  5s 1 

Mobile  Uiv  Isl  K  5s 1 

Cen  iiR  &  U  of  (ia  col  e  5s.  1 
Cent  of  N  J  gen'l  -old  5s. ..1 

Registered hi 

Am  Dock  it  Imp  gu  5s 1 

Leh  &  liud  R  gen  gu  g  5s.  1 
N   Y  &  Long  Br  gen  g  4s..  1 
Cent  Verm(;nt  1st  gu  g  4s. .cl 
Chesapeake  .^c  (Jhio — 

Gen  funding  &  impl  5s 1 

1st  consol  gold  5s 1 

Registe.'-eri 1 


995 
995 
995 
995 


Q-J 
Q-J 

Q-F 
Q-F 
Q-F 
Q  F 
Q-F 
Q-^ 


Q-J 
A-O 
A-O 

Nov 


9951N0V 


995 
955 
955 
960 
917 
928 
958 
962 
942 


.  M-N 
J-D 


915'lVl-S 
952  M-S 
952  M-S 
959  J-D 
928  M-N 
93Si  J-J 
9361  J- J 
952;  M-N 
934  A-O 


A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 

j"-'j' 
M-N 
M-N 
J-J 
M-S 
A-O 
F-A 
J-D 
A-O 
A-O 
J-J 
J-D 
J-J 
M-S 
M-N 
A-O 


934 
918 
925 
925 
948 
948 
933 
922 
925 
941 
925 
930 
933 
919 
936 
937 
922 
917 
943 
927 
937 
957 
998 
9431  J-J 


921 
922 
962 
962 

93  8i 
945 


945iM-N 
945  M-N 


951 
946 
947 
946 
937 
987 
987 
921 
920 
941 
U2(J 

929 
939 
930 


Price 

Friday 
Dec.  18 


Ask 


97 


Bta 

96 

'.)6 
100 

100     

IO8I2... 
109     

95--!.i  ..    . 

99     


1  92I2    98 
1 85 


J   81 


85 
Sale 
70 
97 
94I4 
84 
79I4 

83 

These  are  p 


X  78 

i 

i'96" 

t 

t  73 
:  65 


98I4 

1033.1 

95I4 

953s 

95I4 

10378 

lOOlj 

IO3I2 

IOOI2 

8418 


Week's 
Range  or 
Last  Sate 


Luw         High 

go's  J'ne'14 

97     J'ly  '14 

lOlU  J'ly  '14 

1007g        lQ07s 

lOy     Deo  '14 

no  110 

9512  J'ly    13 

99     Deo  '14 


97I2  J'ly  '14 
88     J'ly  '14 

81  82t2 

78  78 

7834  J'ne'14 
9612  9712 
93  J'neH 
83  J'ly  14 
7OI4  Apr  "14 
65  J'ly  '14 
ices  on  the  b 


IO718 
1067g 


*82 
52 


9834    98 
104      103'is 
9538]  95 
Sale     95I4 
Sale!  951s 
Hr  110312 
10034  10038 
1037s|104 
lOOSs!  10038 
8412    8438 
102^8 
102ij 
99 
102 
107 
10678 

10312 

8414 

52 


9934 

99I4    9934 


Sal 
107 


"54I2 


6512    70 
9118  Sale 

87I4 

81%    8212 

81 

82     Sale 
93     Sak- 


9358  Sale 
IOOI4  Sale 

9OI2 

88 

99 

IOII2 

IOOI4 

86I4  Sale 


8558  .-- 


89       90 
134 

8512  -Sale 
115     Sale 

10278 

96      

88I4  Sale 


88I2  Sale 

8712 

84l2  Salt 


80 

86i8    87i8 

97 

IOII2..- 


101     

9812 


66 

90'8 

94 

82 

86 

8I34 

917g 

9912 

9134 
IOOI4 

9412 

88 

99 

IOII2 
IOII2 

86 

95 

92I4 
IO5I2 

89 


9812 

10378 

93I2 

9538 
9.3I2 

1037s 
10038 

Dec'14 

10038 

8438 

J'ly  '14 
Jly  '14 

9978 

J'nel4 
10718 
107 

J'ly   10 

J'ly  '14 

5512 


68I2 

9134 

J'ly  'It 

8238 

Mch'  13 

82 

9334 

May '13 

9434 

10014 

J'ly  '14 

Dec  '14 

J'ly    14 

Dec   14 

J'neH 

86I2 

Jan  '13 

J'ly    14 

J'ne'14 

8934 


83  to 


No 


104 
9878 


103 
105 
106 
101 


100 
106 ' 

162" 


J-D 
J-J 
J-J 
J-J 
M-N 
J-J 
Q-J 

i-j 
j-ji 

M-S 
Q-F 


J  J 
iM-N 
M-N 


lOOig 


lOlig 

9734 

11218 

112 

IO2I2 

'93" 
65 


95     100 
IO2I2  Sale 


97I2 
Sale 

"se' 


1135 
11214 

1037s 


8518        S512 

115  115 

UOSsMay  11 

98    May '14 

88  883s 

9078May'14 

88I2        8912 

92    ilay'14 

8378         8412 

112     Jan    12 

8934  J'ne'14 

80  SO 

86I2         87 

100     Apr  13 

105ij  J'ne'14 

I0214  J'ne  12 

10534  J'ne'14 

10438  May'14 

Il3l2l''t:b    12 

9634Mch'14 

91     J'nel2 


110 
104 

94 
112 
109 
111% 
IO214 
10678 
100 
IO714 
lOOig 
IO6I4 

87 
ll)7l4 
IO4I2 
10934 

97I2 
113 
112 
IOJI2 
100 
IOOI2 

80 


J'ly  '14 

J'nel4 

Jan    14 

Apr  '14 

J  ly    14 

J'ly    141 

10214I 

Apr '14 

J'ly  '14 

J'ly  '14 

10034 

Mch '13 

Mch'14 

Jan    12 

Apr  '14 

May  II 

Dec'14 

113 

II214 

10212 

J'ne '13 

Jan    13 

May'14 


2 
10 

36 


39 
35 
25 
15 
19 
8 
1 

""i 
1 


40 


14 

41 


21 


15 

87 


28 
43 


264 
20 


30 


10 


10 


47 
"27 
'279 


2 
27 


19 


Range 

since 

Jan.  1. 


Low    High 

9634     9834 

9634    99 

9978  IO2I4 

100     10278 

108      11212 

IO9I2  II3I4 

§9"  ioiu 


95 

88 


98 
90 


81       9034 
78       8919 
7534    SO 
9612  IOII2 
93       9319 
83       90 
77       85 
65       68 
of  55  to  i 


97% 
10278 

95 

95 

95 
IO3I4 
10038 
1037s 
10038 

84 14 
100 

97I8 

99 
IOOI2 
106% 
10612 


10i% 
10734 
1001,5 
lOOl.s 
lOOis 
IO7I2 
102 
107% 
102% 
83% 
102% 
102% 
IO2I4 

ion? 

11078 

11014 


8411    85 
48I4    67 


62l.>  74 

9OI4  9OI4 

9212  95I4 

81  8818 


8I34    88I2 
8918  100 


8934    99% 
9958  IO214 
9134    95I2 
86I4    92 
97 14    99 
IOII4  109 
lOl's  IOII2 
8558    95 

"92'    "93" 

IO3I4  IO5I2 

89       94% 

"ss"  ¥5"" 

115     121 


96 

88 


98 
92 


8978  9078 

87%  96 

9078  94 

8312  9434 


88I2    90 
7978    8912 
8618    9II2 

105^2  IO5I2 


10534  10534 
104%  10438 


9634     9634 


18 


108 
IO2I2 

94 
111 
109 
110% 
102 14 
IO2I4 

97 
IO7I4 

99I2 


110 
104 
94 
112 
110 
112 
10678 
10678 
100 
108 
105 


85       87 


91     Dec'14 
10212  _.  IO2I2 


97I2  100% 
112      118 
2    112     117 
li!102l2  10434 


80       80i« 


16 


1 1051?  J'ne'14! 


91  IOOI4 
10134  107^ 
.103     1051? 


BONDS 

N.     Y.    STOCK     EXCHANGE 
Week  Ending  Dec.  IS 


Chesapeake  &  Ohio  (Con.) 

General  gold  4J^s 1992  M 

Registered 1992  M 

Convertible  4!^s 1930  F 

Big  Sandy  1st  4s 1944  J 

Coal  River  Ry  1st  gu  4s. .1945  J 

Craig  Valley  1st  g  5s 1940  J 

Potts  Creek  Br  1st  4s 1946  J 

R  &  A  Div  1st  con  ,'  4s. ..1989  J 

2d  consol  gold  4s 1989  J 

Greenbrier  Ry  1st  gu  g  4s. 1940  M- 
Chic  &  Alton  1{R  ref  g  3s..  1949  A- 

Raiiuay  1st  lien  3^s 1950  J 

Chic  B  &  0  Denver  Div  4s.  1922  F 
Illinois  Uiv  3Hs 1949  J- 

Registered 1949  J 

Illinois  Div  4s 1949  J- 

Registered 1949  J 

Iowa  Uiv  sink  fund  5s. ..1919  A 

Sinking  fund  4s 1919  .\ 

Nebraska  Extension  4s 1927  M- 

Registered 1927  VI- 

Southwestern  Div  4s 1921  \!- 

Joint  bonds.    See  Great  North 

General  4s 1958  .irt- 

Chic&  E  III  ref  &  imp  4s  g.l955  J- 

1st  consol  gold  6s 1934  A- 

General  consol  1st  5s 1937  M- 

Registered 1937  M- 

Pur  money  1st  coal  5s 1942  F- 

Registered . .. 

Chic&  ludC  Ry  Isi5s...l936  J 

Chic  Great  West  1st  4s 1959  M 

(;hic  Ind&  Louisv — Ref  6s.  1947  J 

Refunding  gold  5s 1947  J 

Refunding  4s  Series  C 1917   '• 

Ind  &  Louisv  1st  gu  4s 1956  J  • 

Chiclnd&  Sou  50-year  4s..  1956  J  • 

Chic  L  S  &  East  1st  4  j^^s 1969  J- 

ChicMil&  StPtermlg5s..l914  J 
Gen'l  gold  4s  Series  A cl989  J  ■ 

Registered el989  Q- 

Gen'l  gold  SJ^s  Ser  B...el989  J 

Registered el989  J- 

Gen  4!^s  Ser  C c  19.su  J 

25-year  deben  4s 1934  J 

Convertible  4;^s 1932  J- 

Chic  &  L  Sup  Div  g  5s.. .1921  J  ■ 
Chic  &  Mo  Riv  Div  5s.. .1926  J 

Chic&  P  W  1st  g  5s 1921  J- 

C  M&  PugetSd  1st  gu  4s.  1949  J- 
Dak  &  Grt  Sou  gold  5s... 1916  J- 
Dubuque  Div  1st  s  f  6s.. .1920  J  - 

Far  &  Sou  assum  g  6s 1924  J- 

La  Crosse  &  U  1st  5s 1919  J  - 

Wis  &  Minn  Uiv  g  5s...    1921  J 

Wis  Vail  Div  1st  6s 1920  J  - 

Mil&  No  1st  ext  4i,^s  ...1934  J- 

Cons  extended  4  Hs 1934  J- 

Chic  &  Nor  West  cons  7s..  19 15  g 
Extension  4s 1886-1926  F 

Registered 1886-1926  F- 

General  gold  3J^s 1987  M- 

Registered pl987jQ- 

Geueral4s 1987IM- 

Siuking  fund  6s 1879-1929]  A- 

Registcred 1879-1929  A- 

Sinking  fund  5s 1879-1929  A- 

Registered 1879-1929  A- 

Debenture  5s 1921  A- 

Registered 1921  A- 

Sinking  fund  deb  5s 1933  ivV 

Registered ..1933  (A- 

FremElk&  Mo  V  1st  6s..  1933  A 
ManG   B  &  N  W  lst3Hs  1941  J- 
Milw&  S  L  lstgu3J^s...l941  J- 
Mil  L  S  &  West  1st  g  6s. .1921  M- 

Ext  &  imp.  s  f  gold  5s. .  19291  F 

Ashland  Div  1st  g  Os 1925;fVI- 

Mich  Div  1st  gold  0s.--1924  J- 
MilSpar&N  W  1st  gu  4s.l947'isl 

Northw  Union  1st  7s  g 1917JM 

St  L  Peo&  N  W  istgu  5S.19  8  J 

Winona  &  St  P  1st  ext  7s.l916|  J 

Chicago  Rock  Isl  &  Pac  6s.  191 7  J 

Registered 1917  J 

General  gold  4s .1988  J 

Registered 1988  J 

Refunding  gold  4s 1934  A 

20-year  debenture  5s 1932,  J 

Coll  trust  Series  P  4s 1918  M- 

Chic  R  i  &  Pac  RR  4s 2002  M- 

Registered 2002  M- 

R  1  Ark  &  Louis  1st  4^is.l934  M 
BurC  li&  N— Istg  5s...  1934  A 

C  R  1  F&  N  W  1st gu5s. 1921  A 

M  &  Si  L  Istgu  g  7s 1927  J 

Choc  OkIa  c&  G  gen  g  5s..ol919  J 

Consol  gold  5s 1952  M- 

Keok&  Des  Moines  1st  5s. 1923  A- 
SH'aul&  K  CSh  L  1st  4  ^is '41  f 
Chic  St  P  .M  &  O  con  6s. ..1930  J 
Cons  6s  reduced  to  3V^s..l930  J 

Debenture  5s 1930  M 

Ch  St  i'&  Minn  1st  g  6s. .1918  M 

North  Wisconsin  IslGs 1930  J • 

SI  P  &  S  City  Isl  g  6s If  19  A- 

Superior  Short  L  1st  5sKffl930  M- 
Cuic  T  H  &  So'east  1st    5s.  19601  J 
Chic&  West  Ind  gen  g  6s..(/1932  Q 


Prici 
Fridatj 
Dec.  18 


Week's 
Ranot  or 
Last  Sale 


Bta 
8712 


Ask 
88 


7212 
81 


Sale 
84 


96 

"83" 
75 


S4l2 


51 

37 

98I4 

81 

80 

94 


60 
40 


94I4 


100 
95 
94 


98 


9612 

8934  Sale 

32 

I11CI2  

73       77 


20 

68I4 


97 


69 


8912    9OI2 
'75'  11 


98% 
88 

9638 
101 
IO2I4 
10134 

88I4 
IOOI4 
10434 
I  106 
IOOI4 
IUOI2 
104 

97 

9612 
IOOI4 

9234 

9II2 

78I4 


104 


80 

Sale 

90 

Sale 
102 


Bale 


98 
101 


79 
'96 


102     


9978  101% 


115 


10534 
IOII2 
107 
107 
86 


-s    10334 


10134 
IO2I2 
10134 
101% 
82 

"68I2 
5712 


J 

D 
J 
J 
J 
J 
O 
J 
N 
N 
N 
S 

o 
o 

D 
J 
N 

O  

A  

D!  I1412 

U  .... 
S       'J9% 

iN  112 


Lou 
S6I2 

>93l2 
7OI4 
83I4 
83 
96l2 
84»4 
8834 
82 
90 
58 
35I4 
99 
81 
86I4 
94 
93 

103 
99I2 
97I2 
96% 
9953 


High 
87 

Feb  '14 
72I2 

J'np'14 

J'ly    14 

Dec  ■ 

Ian  ' 

J'ly  '14 

Apr  '14 

A'ir  ■ 

J'ly  '14 
Dec'14 

99 

Dec'14 

Aug    12 

94 
J'ne   13 
.\iay 
J'ly  ' 
J'ly  ' 
Sen  ■ 


J'ly  '14 


89%         8934 
32     J'ly    14 
102     Dec  '14 
75  75 

98     Feb    14 
9734  Feb   13 


27I2 
68I4 

121 

lo:i% 
95% 

8'; 
9014 

104 
100 
9012 
92% 
80 
86 
98 
88I2 
95% 
102% 
107 
10134 
88I4 
10014 
10.834 
110 
10218 
101% 
IO9I4 
IO2I2 
IO212 
IOCI4 
961s 
94% 
7778 
7812 
89 
10,812 
10512 
105 
102 

9978 
101 
10318 
101-14 
122 
9OI2 


J'ly  '14 

69 

J'ly  '14 

.\ich 

Apr 

J'iy 

Aug 

Dec 

J'ne'14 

9OI2 

J'ly    14 

J'ly  '14 

Jne'U 

98% 

90 

9712 

Sep  "13 

J'nel4 

10134 

88I4 

Nov  13 

ilavl4 

Jne  13 

Jan    14 

101% 

Mchl4 

J'ly  '14 

J'ly  '14 

10014 

J'ly    14 

J'ly  '14 

7914 

Jan  '14 

90 
May  14 
Oec   13 
Jly   14 
Oct   13 

9978 

Dec  12 
J'ly  14 
Aur  '14 
May  14 
Sep   09 


1061s 
106i« 

11318 

II3I4 
9II4 
107% 
IO2I2  102 

110614 

I103I4 
104% 


'14 

'14 

14 

'14 

'14 


-5  '^J 


No 


166 


29 


11 


62 


73 
11 

172 


21 
"45 


102 
103 

83 

80 

69 

Sale 


2504  Sale 
.'  r  '  '78 ' 


95 

93 

75 

II5I4 

lof 


8178 
87 
68I2 
57 12 
9414 
25I2 
2012 
85 

IOOI4 
1007s 


Dec 

Men 

Feb 

Mch 

J'ly 

Mayi4 
102 

J'ly  '14 
J'ly  '14 
Mch'14 

82 
J'ne'14 
691 
59I2 
J'nell 

26-34 

J'ly  14 
J'ly  13 
J'ly  14 
May  14 


Consol  50-year  4s 1952 

Jli.  Ji  Ai  U  2UgOla  4^2^ 1937 

1st  &  refunding  4s 1958 

1st  guaranteed  4s 1959 

t'iu  D  &  I  1st  gu  g  5s 1941 


112 
103 


lC3i2 


1051; 


89 
'79" 


9978  May  13 
9914  Jnel4 
9'2%Mchl4 
6SI2  6SI2 
II514  Dec'14 
S914  Dec  '12 
9912  9312 
110i2Jan  '14 
1 29%  .May  09 
l07%-f'nel4 


85 

I  OR 

84 

96 


Jan  'M 
Jly  'M 
J'ly  '14 
Mch- 14 


88 


bBUJ'neia 
llOOi?Mch  14 


35 
140 

156 


10 

... 


Range 

since 

Jan.  1. 


Low  High 
85  9812 
931?  93I2 
6712  ^6'? 
83I4  83I4 
83       85 


88  8884 

82  8512 

mO  90 

58  ()7 
32I2    .'55I2 
99     100 

80  8578 


93       96 


10278  103 
96i4    99I2 
9434    98 

'98i"4    99% 

89I4    94l2 
30U    68 
102      II2I2 
69      IOOI2 
98       98 


27I2    99 
68       75% 
11734  121 
103'2  103-58 


100     IOOI4 
90       9634 
921?    94 
80       8334 


97I4  103% 
88       93 
94%  103% 

16534  lo'r  " 

lOC-58  104 1 2 
88       9378 


108     10884 


1021s  10218 

10.%  10438 

IO9I4  IO9I4 

9934  IO2I2 

101    10212 

IOOI4  102-.8 
94l->    96l2 
94%    95 
7778    84 
7812    7Sl2 
89       9734 

108     IO8I2 


10418  105 


9£78  1027g 


IO2I4  104 
101-34  10134 
120     122 


106%  1 IOI2 
lOGis  10618 
113%  11318 
II314  II314 
91        94 
107-%  IO8I4 
101-34  107 
IO6I4  106% 
IO314  105 
104'-,  104% 
8OI2    90 
841?    87 
6412    81 
51       8OI2 

'isli    5"3"" 
20I2    5158 

imu  ro'2'34 

100?3  103 


99       99U 
911?    92% 
6SI2    80 
114%  120ll« 

99I2  103  " 
IIOI2  II6I2 

167'    108% 

.S.T  ,S5 

lO.J-.s  10612 
83.S    87 
93       98 


IIOQI?  IOOI2 


MISCELLANEOUS   BONDS — Continued  on   Next   Paite. 


Street  Railway 
Brooklyn  Rapid  'Iran  g  5 
1st  refund  conv  gold  4s., 
6-year  «iix;ured  noi€s  .')S.. 
BU  City  Isl  coo  5s. .191 
Bk  Q  Co  .t  .-^  con  gu  g  5s 
Bklyn  O  Co  &  S  1st  .5s. 
Bklyn  Un  HI  Ut  g  4-5s. 

Stamp&l  guar  4-5s 

Kings  County  Kl  1st  g  4 

Stamped  '.ruar  4s 

Nassau  Elec  guar  g  ild  4 

Chicago  Kwys  1st  .js 

Conn  Ry  &  L  Ist.^ref  5g  4 

Stamped  guar  4  !^s 

Det  United  lslconsg4H 
Ft  Smitn  l.t  &  Tr  1st  g  5s 
Grand  Rapids  Ry  Istg  5s 
Havana  Klec  consol  g  5s. 


6- 


s.l 

..1 

..1 
s.l 


1945 

A-O 

2002 

J-J 

iyi8 

J-J 

1 94  1 

J-J 

1941 

M-N 

1941 

J-J 

1950 

F-A 

1950 

FA 

1949 

F-A 

1949 

FA 

1951 

J-J 

192  7 

FA 

s'51 

J-J 

1951 

J-  ' 

1932 

J-J 

1936 

vl-S 

1916 

J-D 

1952 

F-A 

101 
8512 
9878 
99I2 
90 
95 
9812 

'sfi^i 

8II4 
72 

'92" 
92 14 
65 


Sale 

87I2 

Sale 

"93" 

9912 
100 


78% 
96 
93I2' 
94I2! 


9612 


101 

86 

98% 
10218 

98 
101 

9Sl2 
101% 

83^4 

81 

78i8 

9SI4 
1111% 

96 14 

64% 

S4 
100 


02    I   92 


•.0114 

86 

99 

J'ly  '14 

Apr  '14 

May  13 

100 
Mavl4 
Jly  '14 
Dec'14 
J'ly  '14 
J'ly  14 
.1  no  12 
J'ne'l4 

65 
Jan  '14 
Jne'14 
Apr   14! 


341 

2 

67 


99U  104 
86       93 14 
96  Is  100 
IOOI2  1021s 
98       98 


16  I  98     IO3I4 
100     102 


...Ij  83 
..J\  81 
...     74 


84 

84l2 

80 


...',   9634    991.1 

"'    '96U  "9"6'i4 
23     64       7612 

...1  84  84 
...I  99  100 
...W   911^    95 


Street  Railway 
Hud  &   .Manhat  58  Ser  .\..  11 
Adjust  income  5s It 

N  Y  &  Jersey   1st  .^s I'c 

Interboro-.Metron  coll  4  f-is.ll 
Itiierboro  Rapi  t  Transit 

1st  &  refunding  5s H 

Manhat  Ry  (N  Y)  cons  K  4s. 11 

Stamped  lax-exempt 11 

.Metropolitan  Street  Ry — 

llway  &  7th  Av  1st  c  i;  5s.  H 

C0I&  9lh  Av  Istgu  g  5s. .11 

Lex  Av  &  P  F  Isl  gu  g  5s. U 
.Mel  W  S  Kl  (Chic)  Istg  4s. Is 
.Milw  Elec  Ry  &  Li  cons  g  5sll 

Refunding  &  exlen  4}^s..U 

Minneap  Si  1st  cons  g  5s li 

Montreal     Tramways  1st   & 

30-y('a-  !">s  .Ser  .\.. U 


957 

FA 

957 

932 

FA 

956 

A-O 

96; 

J-J 

990 

A-O 

990 

A-G 

943 

J-D 

993 

.-.IS 

993 

.18 

938 

FA 

920 

F-A 

931 

J-J 

919 

J-J 

ref 

! 

941 

J-J 

75     Sale 
2512  Sail 

101 

7412   >.ili 

96%  Sale 

86 14    .8912 
8831  Sale 


lOOig  .  . 

9314 

9414 


76 

247g 


75 

27 


7414 

9612 

87 

883t( 


747g 

9r)-i4 

87 

SSJ4 


lOlT,  J'ly  '14 
9912  Jly  "14 

101  .Apr    I  I 
.80     .Mciri! 

102 :«  May  11 
'.U     Apr   13 

102  .Nov  12 


93       08% I   9834  J'ly    14 


25     75       9II4 
82     247j    39 


215 


717g    79% 


981  96        9UI4 
87       93 
88'4    03 

101  10314 

9912  101 
9.'S>.s  101 
80        SO 

102  102% 


97I4    9t 


•.No  Dflce  Friday;    aMst  this  week.        Due  April,     i  Due  .May.     q  Dje  June,     h  IJae  July     t  Duo  Au.?.     0  Due  Oct.     p  Due  Nov.    ,  Due  Dec.  s  Option  sale. 
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BONDS 

N.     V.    STUCK     EXCHANGE 

Week  Kiiding  Dec.  18 


2  o 


Price 
Friday 
Dec.   18 


Cin  Uam  &  Day  (Con.) — 
CFiudA  Kl  W  1st  fjii  4se:.1923  M-H 

Cin  1  &  W  Islgu  s.  4s 1953  J- J 

Day&  Micd  lstcons4Hs.l931  J-J 

lnclDec&   W  1st  i;  5s 1935^  J-J 

1st  suar  sold  5s 1935  J-J 

CieveCinC&  St  L  cen  4s-.1993  J-D 

20-yr  deb  4  %s 1931  J- J 

Cairo  Uiv  1st  gold  4s 1939  J-J 

Cin  W  ."c  M  Div  1st  c  4s.. 1991,  J -J 

St  L  DIvlst  coll  tr  a  4s 1990  Vl-N 

Kejiistered 1990,M-N 

Spr  &  Co;  Div  lsls4s 1»40;M-S 

W  W  Val  Div  lst!,'4s 1940,  J-J 

CI  Si  L  *  C  consol  6s 1920|rVI-N 

lslsold4s *1936iQ-F 

Ue:;islere<i A:1936iQ-F 

Cin  S&  C.  con  Isl  f,'.5s...l923!  J- J 
C  C  C&  1  gen  con  s.  (is  ..1934;  J-J 

Kei;istered 1934  J-J 

ind  B  &  VV  1st  pref  4S...1940  A-O 
O  Ind&  W  1st  pref  5s...rfl93.s  Q-J 

Peo&  Kast  Isl  coi  4s 1940  A-O 

lncome4s 1990  Apr 

Cleve  Snort  i.  1st  gu  4i2S-.1961  A-O 

Coi  Mid  and  1st  g  4s 1947  J    J 

Tru«t     o.  certfs.  of  deposit 

Colorado  &  Sou  1st  ,- 4s 1929  F-A 

Refund  &  ext4!.<;s 1935  .Vl-.N 

Ft  W  &  Den  C  1st  g  0s...l921  J  -D 
Conn  &  Pas  Kivs  1st  a  4s.. 194;;  A-O 
Cuba  KK  1st  ao-yr    5?  g.. 1952  J-J 
I\el  Lack  &   Western — 
•>'MorriSvt  lissex  lst7s---1914  iVl-N 

Isl  conso  guar  7s 1915  J -D 

Kegistered 1915  J  D 

1st  ref  gu  g  3  V2S 2000  J  -D 

N  y  Lack  &  W  1st  6s 1921  J-J 

Construction  5s 1923  F-A 

Term  &   Improve  4s 1923  .i/!-N 

Warren  1st  ref  gu  g  3  Ws..2000  P- A 
Del&  Hud  1st  Fa  Div  7s.. .1917  M-S 

Kegistered 1917  M-S 

10-yr  conv  deb  4s 1916  J-D 

1st  iien  equip  g4!^s 1922  J-J 

1st  &  ref  4s 1943|M-N 

Alb  &  Sus  conv  Si^s 1946IA-0 

Rens&  Saratoga  1st  7s 192ltlVl-N 

Oenv  &  K  Gr  1st  con  g  4s. .1930  J-J 

Consol  gold  4Hs 193G  J-J 

Improvement  gold  5s 192M  J-D 

1st  &  refunding  5s 1955  P-A 

RioGr  June  IstgugSs 1939  J-D 

Rio  Gr  So  1st  gold  4s 1940  J-J 

Guaranteed 1940  J-J 

RioGi  West  1st  g  4s 1939  J-J 

Mtge&  CO!  trust  4s  A. ..1949  A-O 

Utah  Cent  1st  gu  g  4s.al917  A-O 

Des  Moi  Un  Ry  1st  g  5s. ..1917  M-N 

Det&  Mack  1st  ien  g  4s 1995  J-D 

Gold   4s 1995  J-D 

Det  RivTun-TerTun4Hs.l961  M-N 
Dul  Missabe&  Not  gen  5S.1941  J-J 
Du  &  Iron  Range  1st  53...1937  A  O 

Registered 1937  A-O 

2d    Cs.. 1916  J-J 

Du  SoShore&At  g  5s 1937  J-J 

LMginJolA:  Kast  1st  g  5s..l9411IV1-N 

■^-"rle  1st  consol  gold  7s 1920  M-S 

N  Y&  Erie  Istextg  4s.-.ia47!M-N 

2d  ext  gold  5s 1919  M-S 

3d  ext  gold  4J^s.. 1923r/i-S 

4th  ext  gold  5s ..1920  A-O 

5th  ext  gold  4s ...1928  J-D 

N  Y  L  E&  W  1st  gfd  7s. .1920  M-S 

Erie  1st  con  g  4s  prior 1996  J-J 

Jtegistered 1996  J-J 

tst  consol  gen  lien  g  4s 1996  J-J 

Registered... 1996  J-J 

Penn  co.l  tr  g  4s 1951  F-A 

60-year  conv  4s  A 1953  A-O 

do  Series  B 1953  A-O 

Buff  N  Y  &  Erie  1st  7s.. .1916  J-D 
Chic  &  Erie  1st  gold  5s. ..1982  ,VI-N 
Clev  &  Mahon  Va    g  5s. .1938  J-J 

Long  Dock  consol  g  6s 1935:  A-O 

Coal  &  RR  Isl  cur  gu  6s. .1922  M-N 

Dock  &  Imp  1st  ext  5s 1943  J  -J 

N  Y  &  Green  L  gu  g  5s. ..1946  .vl-N 
N  Y  Su8&  W  1st  ref  5s.. .1937  J-J 

2d  gold  4  Hs 1937  F-A 

General  gold  5s 1940  F-A 

Terminal  1st  gold  5s 1943  i/l-N 

Mid  of  N  J  1st  ext  5s 1940  A-O 

Wilk  &  Ka  1st  gu  g  5s 1942  J  -D 

Ev&  Ind  Istcon  gu  g  Gs 1926  J-J 

Kvaris&  T  11  1st  cons  6s 1921  J-J 

Isl  general  gold  5s ..1942  A-O 

Mt  Vernon  1st  gold  6s 1923,  A-O 

Sull  ("<)  Branch  Istg  5s 1930,  A-O 

I^^lorlda  E  Coast  1st  4  His. .1959]  J -D 
on  St  U  DCo  Isl  g  4^8.19411  J-J 

Ft  W  &   Rio  r,T  1st  g4s 1928  J- J 

'  real  Northern — 
-»   C  15  ■«.  l."  coll  trust  4s. ..1921   J -J 

Registered    H 192rg-.) 

lst&  refunding  4  Jisser  A  19011  J-J 

Registered 196li 

8t  Paul  M  &  Man  48 1933  J-J 

1st  consol  gold  6s 1933  J  -J 

RcL'iHtered 1 933  J  -  J 

Keduccii   to  gold  4}i;s.l933  JJ 

RcisLered 1933  J-J 

Mont  ext  1st  gold  4s 1937  J-l> 

Regislered 1937  J-D 

Pacific    exi  guar  4s  £ V.MO  J-J 

E  Minn  Nor  Div  Istg  48  1048  A-O 
MIon  Union  IbI  k  6s 1922  J  -J 


Bid  ASK 
SO 


...    95 


72  75 

80 

* 85 

80 

83 


85 


88     


Week's 
Hangt  or 
Laii  Sale 


Low 

88 

65 

9438 

G5 
IO7I2 

72 

82 

8434 

83 

83 

82 '4 

85 

91 
lOSy 

92 

90 
103 
105% 


High 
Mch  11 
J'ly  "14 
Dec '14 
J'ly  '14 
Dec  '02 

73 
J'nPl4 
J  ne  14 
Feb  14 

83 
Mclil4 
Mch  14 
Apr  12 
Apr  14 
May'14 
Mch  13 
May '14 
J'ly  '14 


94     Jly  '08 


74I2 

21     

9II2    92 

17 

1478 

85I4    S6I2 
80     Salt- 

100     IOII2 


?2i9j'ne'14 
21  J'ly  '14 
91  Dec  "14 
15  15 

14  Dec '14 
86^8  8678 

78  80 

100     Dec  '14 


( 


10078  lOlSg 

J 

^   8034 

106 



IOOI2 



93 

9534 

los'li  IO8I2 

99 

Salf 

9734  IOOI2I 

9II4 

rial- 

83 

85 

111 

76 

78 

80 

Sale 

4II2 

45 

40 

73 

69 

*62 

--- 

1 

80 

75 

---- 

9334 

S9i2  103    1 

99  Is 

Sail- 

*9S 

9978 

. .  .- 

IOII2 

£107 

109 

85 

10034 



98 



101 



92 



1C2 



8II4  Sale 

80 



67 

Sail' 

_  _  _  - 

8778 

6334  Sale 

65 

Sale 

102 





108 

1 17" 

~  —  ~  ** 

103 

10118 





100' 

70 

99 

103 

85 

89 

100 

85 

.::: 

85 

8938 



01 

0,1  r>o 

«!.!/. 

110 
84 
82 


IOC     May '10 

10014  Mch '14 
10234  J' ne  14 

103  Novl3 
88    J'ly  '14 

109?s  J'ly  '14 
104 12  I'eo  '14 

9534  J'ne'l4 
10218  Feb  '03 
;0S38Mch'14 
149      Aug  01 

9834  99  Is 

100  J'ly  '14 
9078  91 14 
8134Dec'14 

1151?  Feb  '14 
75  Dec '14 
88  J'ly  '14 
80  80 

42I2         44 

109  Dec  '12 
6II2  Apr  11 
85  Mch  "08 
7512  J'ly  '14 
60  J'ly  '14 
90  Apr '14 
Sep  '04 
May'14 
„_    J'ly  '14 

9384  J'ly  '14 

104  J'ly  '14 
99  Is        9938 

IOGI2  Mch  'OS 
104     Feb    11 

101  J'ly  '14 
IO4I2  Apr  14 
1III2  J'ly  '14 

9712  J  'ne'14 

102  J 'ne'14 
99I2  J'ne'14 

100i2Dec'l4 
93^8  May'14 

II012  J'nel4 
SO  82 

83    Jan    14 
6612        67 
77      Apr '12 
88  88 

62  66 

63I2         G6I2 

IO414  J 'ne'14 

107  J'ly  '14 

103  Feb  14 
.22i2iViay'14 
106      Dec  '12 

103  J'ly  '14 
IO312  Aug '12 

93  J'ly  '14 
IOOI4  Dec  '06 

75  Apr  '14 
102  Jan  14 
IIII2  Mav  12 

92  J'ly  '14 
106     May'12 

104  Dec '13 
99's  Dec  '13 

108  Nov'll 
J  tie  12 
Dec '14 

Aug  "10 

Apr  '14 


95 
8)J 
92 
62 


94ig  Sale 
IUOI4 


94     

IIII2 

12118 

9812 

lOiis 

90       93 


89       05'8 


9438         95 

941a         941s 

lOO's  J'ly  '14 

9i>     Jne'13 

97'.i  May '14 

12234  J'ly  '14 

II712  Augl3 

100  100 

1083.1  J'nc  "09 

95I4  J'ly  '14 

941-  Apr  '14 

92^8  Mch '11 

95     Aiayl4 

ll0i2JaD  '14 


C2 


No. 


Range 

since 

Jan.  1. 


11 


25 

""2 
3 


82 
-i8 


30 


Low    High 

"m  '£&' 
9438  9438 
65     100 


72  85 

82  8712 
8434  86 

83  83 
82  8534 
82I4  82 14 
85  85 


10518  10534 
91        92 

103"  los'u 

10534  1195« 


72  84 

20  30 

9OI2  96I4 

14  1934 


14 

86 
72 


17 
93 
931- 


100     107 


IOOI4  1007s 
10234  IO3I4 


8512    881s 
IOSI4  11038 

10412 10412 
9434  9534 


10818  10838 


9738 

9912 

9Gl2 
8 134 
115 
75 
87 
76 
4112 


9914 
101 

9712 

87 
II6I2 

85 

9034 

92I2 

74 


7519  84U 
60  72I4 
90       90 


84  85 
82  84 
93I4  97 
IO314  105 
991s  IO4I2 


44 


1 

107 
135 


76 
2 


101  101 
IO412  IO412 
nils  112 

97I2    98 

102  102 12 
99I2  100 

IOOI2  10258 
93f'8    93^8 

11012  1105s 
80       87I4 
83       83 
6412    7612 


8734  92 
59  7738 
62  76 
104  IO4I4 
10558  108 
103  103 
I2II2I23 


10178  103 
"93"    '9"9"l2 


75       75 
102     102 


92       9812 


88       94 

'58i'2    oV 

9418    98 

94I3     U758 
100      10138 


9634    98 
1193,1  1223.1 

ioo'  wh'z 

'93"     "9'S78 
94I2    94I2 

"9438    95' 
110l2ll01t 


BONDS 

N.     Y.    STOCK    EX(niANGE 

Week  Ending  Dec.  18 


03  c^ 


St  P  M  &  M  {Continued)— 

MontC  Istgu  g6s 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Registered 1937 

Wil|&  S  F  1st  gold  5s. -.1938 

Gulf&  S  1  1st  refit  tg")S.. 61952 

Registered 61952 

Hock  Val  1st  cons  g  4  K)S.. 1999 
Registered '   ..1999 

c:ol&  H  V  lstextg4s     .    1948 

C^ol&  Tol  1st  ext  4s 1955 

HousBelt&  Term  1st  5s. ..1937 
I  llinois  Central  1st  gold  4s_1951 

*    Registered _.   .   ..1951 

Istgold  Sj^s.. 1951 

Registered _   ..1951 

Extended  1st  g  3)^8 1951 

Registered 1951  . . 

1st  gold  3s  sterliug 195l!iVl 

Registered 1951  M 

Coll  trust  gold  4s 1952  A 

Registered ..      1952  A 

Isl  ref  4s 1955M 

Purchased  lines  3  Hs 1952  J 

L  N  O  &  Tex  gold  4s 1953  M 

Registered 1953  M 

Cairo  Bridge  gold  4s 1950  J 

Litchfield  Div  1st  g  3s.. .1951  J 
Louisv  Div&  Term  g  3Hs  1953  J 

Registered 1953  J 

Middle  Div  reg  6s. 1^21  P- 

Omaha  Div  1st  g  3s- 1951  F 

St  Louis  Div  &  term  g  3s.  1951  J 

Kegistered 1951  J 

Gold3!.is. 1951  J 

Registered. 1951  J 

Spring  Div  1st  g  3)4s 1951  J 

Registered 1951  J 

Western  lines  1st  g  4s 1951  F 

Registered 1951  F- 

Bellev  &  Car  1st  6s 1923  J- 

Carb  &  Shaw  1st  g  4s 1932  ivi- 

Chic  St  L&  N  O  g  5s 1951  J 

Registered .  1951  J 

Gold  3S.JS.. 1951  J 

Registered 1951  J 

Memph  Div  Istg  4s 1951  J 

Registered 1951  J 

St  L  Sou  Isl  gu  g  4s 1931  M 

Ind  111  &  la  Istg  4s.. 1950  J 

lnt&  Great  Nor  istg  6s 1919  M 

James  Frank  .Si  CMear  Isl  4s  1959  J 
!.   an  City  Sou  1st  gold  3s. .1950  A 

-*->-    Registered. 1950iA- 

Ref  &  impt  5s Apr  1950;  J 

Kansas  City  Term  1st  4s 1960  J 

LakeErie&  W  Istg  5s 1937|j 
2d   gold   5s 1941:J 

North  Ohio  1st  gu  g  5s 1945IA 

Leh  Vail  N  Y  1st  gu  g  4  3^8.1940  J 
Registered 1940!j 

Lehigh  Vail  (Pa)  cons  g  4s.2003llVi 
..      ^     .  .  ^ 

A 
A 
J 


Price 
Friuay 
Dec.   IS 


General    cons4Hs 200d 

Leh  V  TerRy  Istgu  g  5s 1941 

Registered 1941 

Leh  Val  Coal  Co  Istgu  g  5s. 1933 

Registered 1933  j- 

1st  int  reduced  to  4s 1933  J- 

Leh  &  N  Y  1st  guar  ;  4s 1945  M- 

Registered 1945  M- 

El  C  &  N  1st  pref  6s 1914  A 

Gold  guar  5s 1914  A 

Long  Isld  1st  cons  gold  5s./il931  Q- 

1st  consol  gold  4s /il931  Q 

General  gold  4s 193tt  J 

Ferry  gold  4V^s 1922  (\/l 

Gold  4s 1932  J 

Unified  gold  4s .1949  i\l 

Debenture  gold  5s 1934  J 

Guar  ref  gold  4s 1949|,iffl 

Registered 1949  M 

N  Y  B&  M  B  Istcon  g  5s. 1935  A 

N  Y  &  R  B  Isl  g  5s 1927  M- 

Nor  Sh  B  1st  con  g  gu  5s.ol932  Q- 

Louisiana  &  Ark  Istg  5s 1927  M- 

Louisv  &  Nash  Gen  6s 193(1  J 

Gold   5s 1937  irt- 

Unified  gold  4s 1940  J 

Registered 1940  J 

Collateral  trust  gold  6s 1931  M- 

E  H  &  Nash  Isl  g  6s 1919  J 

LCin&  Lex  gold  4i'^s 1931  M 

N  0&  M  1st  gold  6s 1930  J 

N  0&  .M  2d  gold  6s 1930  J- 

Paducah&  Mem  div  4s-..  1940  F 
St  Louis  Div  1st  gold  6s. .1921  M 

2d  gold  3s ...1980iVl 

All  Knox&  Cin  Div  4s 1955  ,<A 

All  Knox  &  Nor  1st  g  5s. .1946  J 
llender  Bdge  Ists  fg  (is..  1931  M 

Kentucky  Cent  gold  4s 1987  J 

L&  N&  M&  M  lstg4  i-is  1945  M 
L&  N-Soiitl)  M  joint  4s. .1952  J 

Registereil /il952  Q 

N  Fla*"*  S  1st  gugSs 1937  F 

N  &  C  Bdge  gen  gu  g  4  ^^s  1945  J 

Pens&  All  Istgu  g  6s 1921  F 

S  &  N  Ala  con  gu  g  5s 1936  F 

(Jen  cons  .u  oO-yr    5s..lU63lA 

L&  Jell  Bdgetogug4s...l946  iV> 

I  amia  iCU — feoii  iiuet.4s.1936  iVI 

*1  ex  internal  lstcon.;4sl9  77.vl 

.jtaiuped  guaranteed 1977  M 

•  linn  Ac  Sll.  1st  , 'Old  7s 1927  J 

I'acific  r.xl  Isl  J;old  (is 1921  A 

lit  consiJigo  d  5s 1934  M 

Island  refund  gold  4:: 1949  M 

DCS  M  &   Ft  D  1st  ;n  4s..lil35  J 


Bta 
113 


Ask 


100 


IO2I4  .. 
88       92I2 

.    89 
93       95 

"si"  '8512 


8838 

96 

77I2 


86 


86     Sale 


86     

9512 


77     


77       83 

"7Y"  in. 


90 


95I2 

83       86 
9934  101 


68       70 


90 


Sale 
93 


95 

95 
"99  "  IOII4 


9634  . 


101     10414 


84 


8312    88I2 
94 


90 

95      

82     

166  '  102 


SSI2 

IO9I2  115 

IO4I4  ... 

91       92 


95I2 

113      II5I4 


107 


8434    87 
101      ... 

'84*  "9'o"l4 

84     

8O34    8312 


I(15l2  109 

101    10434 

nil  "so 


119 

95     103 

91 

4234  SiiU 

65 


Weei-s 
Range  or 
Last  Sale 


Low  High 
125  Jne 
136I4  Mav'OC 
10G34  Feb'l^ 


104I2  J'ne'ia 
92  92 


5;  CO  , 


■'Onee 

since 

Jan.  1. 


No.yLow    High 
III21I4I25 


,10634  107 


1     89      92 


93I2 

9734 

92 

9012 
IOOI4 

97I8 
100 

85 

88I2 

93I2 


93«al 
Jan  14 
Apr  13 
J'nel4 
Dec  12 
J'ly  '14 
Sep  11 
May  14 
Feb  13 
May'09 


80     J'ly '09 


8SI4 
9514 
8514 
82 
88 
84 
90 
74 
81 
83 
123 
7218 
75I2 


J'ly  '14 
Sep  "I'i 
86I4 
Feb  '14 
J'ly  "14 
May'14 
Apr  '14 
Feb  '  14 
May '13 
Auc'12 
M<ay'9U 
Feb  '14 
Mch  12 


77i2Se  )  '13 

lOlis  Oct  '99 

78^8  Mch   14 


91     Feb  14  . 


117i2May'lC 

94i2J'ly    \2 

108    J'ly  '14 

114     Feb    11 

90     Oct    09 


92I2  Aug'12 


98     J'ly  'O* 

88     J'ly    14 

100l2J'ly  "14 

9112  Mch '14 

6Sl8  6818 

03     Oct  'OC 

8812         90 

93    Dec '14 

101     J'ly  '14 

9434  May' 14 

98     Mch   14 

9612  Dec  "14 

101     J'ly  14 

90     J'ne'H 

99i2J'ly  '14 

HI     J'nel4 

nils  Dec   11 

104i4Mch'14 

105     Oct    13 


8Si8  Feb"'"li 


Xi    9312IOI 
-.     9058   973* 


15 


9OI2    9OI2 

'giT;  "9"7'ig 


84       85 


88I4    93 


85 
79 
88 
84 
90 
74 


94 
82 
91 
84 
90 
74 


71       72lg 


7858    7858 

'90"  Vi" 


108     110 


19 


IOII2  Feb 
9978  Nov 

106  J'ly  '14 
96I4  Mch '12 
911s  May'14 
9514  May  11 
99I4  Oit  OG 
86I2  May'14 


■13 


•\i 

14 

'11 

14 

14 

•14 

'■W 


'14 

14 

'14 

■14 

•13 

14 

14 


101  Men 

9118  May 

95  Jan 
IOOI4  Jan 
10212  Jan 

102  J'ly 
9II2  V\'V> 

112     J'ly 

10a-'8  .May '14 

9112         92 

95    J'ne 

105'4  Apr 

lOs^s  Mav 

10258  J 'Iv 

12014  Mch 

1 1 1     Feb 

.V.t     Feb   ... 

10838  Feb   14 

0»38  Sep    12 

85  85 

HI     Jan    13 

.Ian 

Doc  "14 

MaV14 

J'ly  '14 

Feb  '03 

J'ly  '14 

Dec '14 

10938  J'ly  '1 

107      .\lci)  14 

99  Is         mh 

83l2Mch'H 

77  McU'lC 
79  Nov'U 
124  -.■Oc-t  'L 
llOlR  AllUll 
8912  J'ly  H 
4234  437i 
(10     ;'np'14 


84 
101 

84 

95 
106 

97 


SH12 

881» 

IOOI2  104 

9112 

9218 

66I2 

70 

'8812 

9812 

92 

95I2 

100 

10334 

9434 

95 

98 

98 

9612  10112 

101 

101 

87I'. 

9034 

99 

99518 

1 10-'8 

11134 

IO414  104U 


8818    8818 


106   loesg 


9118    92I2 
95       97 


80       8712 
IOOI4  101 
89       92 


19 


IOOI4  IOOI4 
10212  IO2I2 
102     102 
I  9II2    9II2 
UlU    115 
1 10534  110 
I  9038    9638 

9334    95 
{105     IO5I4 
1 10838  lOSSg 
ilOOls  1026« 


HI      111 

89       89 
10S3s  10858 

"85'   'g'o'g 


IOC.  106 

84  9OI4 

100  101 

83  85 

ii'iiilj  I'o'e" 

97      100 

10S.-,s  110 

IO5I4  107 

9812  105 

83       85 


SO       94i, 
12ij  42S4    "I 

...ll  60       60 


MISCIiLLANEOUS  BONDS— Continued  on   Next  >*a"o. 


Street    I^nilwnv 
New  Orl  Ry  k  Lt  gen  4  '.^«.1935 
N   V   Rys    Isl  R  K  &  rel  4s  I91'2 

30-yenr  ad)  inc  5s «1042| 

N   ■>   .-itate  Ryw  Ist  cons4  ^<^9."()2i 

Portland  Ky  Ist  &  ref  5»... 1930 

Portland   Kv   H  .V   Pow  Ist  | 

.^-  ref  conv  s  f  5<i ..1942; 

Portland  (Jen  i;ier  1st  6s. 193.') 
Hi  JoM  ky  L.  II  h  P  Istg  6s  1937 
St  Paul  <nty  <'nl)  conn  «  5s. 19371 
Third  Ave  Ist  rel  4h UIG" 

Ad  J  Inc  5k.. ..rtP.KiO 

'I  bird  Ave  Ry  Ist  \i  .In 11137 

Trl-Clly  Ry.^t  Lt  1st  *  f  6s.  19:'3' 
Underar    of  London  4  V^H..  193.1| 

Inconip  r.s I94S 

'  ■■' ■  '-v  (Chic)  1'  ■•     ■    1  Mr, 

'.s  Inv  5- 

'•  Krlday:  ...      .    ,   ;  


J-J 
J-J 

\-<) 
M-N 

M-N 

F-A 
JJ 
.\I-N 
J-J 
J-J 
A-O 
J  J 
A  0 
J-  ' 


86 

7112  .Sale 
5118  -Sale 
84  88I4 
OOig 

92 

'ijrjij'os' 
7934  "'\'l 

7534    70 
l(Hl2  IO7I2 

93       90 12 
95 

72      87 


81     Mayl4 
7034         7134 
6034         52 
8Sl2J'ly  '1) 
09  00 

92     Mch'14 

oh"  NoV'OS 

lOSijFcb  '13 

7912         80 

7534       vni2 

Km  J'ly  'M 
9012  J'ly  "14 
9512  J'ly  '14 
87i2J'ly  '14 
K4  ()c-l  OHl 
71     J  ne'13 


72 
22c 


8058    81 
70  -    791s 


46 
87 
00 


(•.31- 

90 

99 


02     1001; 


70  70 14  86 
06  72  S4l2 
100)2  1091 
00  9H 
94  90 
MH    921.1 


■ 1  iliit  wueK.     a  Uuc  Jim      :  l>uo    Feb. 


Street  Railway 

United  Kys  SI  I.  Isl  g  4s. ..1934 

St  Louis  Tran-iit  gu  6s 1924 

L'nlte<l  \i\(.^  San  Fr  s  r  4s.. 1927 
Va  li\  Ik  P(iw  Ist.t  ref  6s.. 1934 

(ins  mid  Mectric  Light 
Atlanta  (i  I,  Co.  Istg  5s...  1947 
UUlvn  U  (Jas  Isl  con  g  5s.. 1946 

ItilMaloCas  Isl  g  6s 194  7 

Coltlinbus  G;is  1st  g  6s 1932 

(JoiiHol  O11.H  conv  Of),  when  ln.HUed 

Detroit  CItv  (Jas  g  6b 1923 

Del  Ga.s  ('o.  cini  1st  v.  6s 1918 

Del  KdlsoM  Isl  coll  Ir  6s...l9:i:' 
K<|(iLN  N  1st  eon  g  6s...lli3« 
(ias&  Elcc  Berg  Co  c  ir  5s..li4B 

(ir  Rnp  (i  I    Co  1st  g  6s 191 

lludHon  ('()  Gas  1st  g  6s 1941 

Kan  City  (Mo)  ( ins  lsl^trji.«  lllj;: 

Duo  Atirll.     h  1)110  July,     k  Duo  Auk 


J-J 
A-O' 
A-O 
J-J 

J-D 

ifl-N 
A-O 
J-J 

'j'-"j' 
F-A 
«-J 

r-A 
.1-N 
A-O 


697a 

6512  Sale 

51     

89       00 


10314  .Sale 


09  6934 

65l2         OSlj 
5II4  523. 

921?  J'ly  '14 

l()li.>  Mayl4 

103U        1 031.1 

64      .I'lici: 

90       01 

llOis  s,-,|.    10934       till 

98    iohs  1001?  J'ly  'i 

j    ll.S.^sSl■|>    ().'- 

10314  loPs  10012      inoij 

1   GiOct     1: 
Ml,     I'l-l.   i:i 

fl0l2 11)^       O'l   '11'. 

IOOI4 100    Doc  '1 

HKIj 92      Mch 


!3 


5  I  09  72lt 

3'.   6512  7II4 

3!    49  OPs 

I12I0  941" 


12 

7541 

'"7 


IOII2 
102.'» 


10918 
DSI" 


10112 

loeig 


11114 

100': 


100    10314 


100 
01 


10438 
92 


1)110  oci.     «  Option  sale. 
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BONDS 

N.     Y.     STOCK    EXCHANGE 
Week  Ending  Dec.  18 


Minn  &  St  Eouis  (Con.) — 
Iowa   Central  Isl  ?old  5s- 

Relundins  gold  4s 

M  StF&SbM  con  g4sint2;u 

1st  Chic  Term  1  s  t  4s 

M  l;  S  &  A  1st  s.  4sint  gu. 
Mississippi  Centra  1 1st  5s.. 
Mo  iian&  Tex  lstKold4s.. 

2d  TOld  4s-.. ..(I 

Xst  Qxt  gold  5s 

l3t&  refund  4s 

Gen  sinking  fund  4  J^s 

St  Louis  Div  1st  ref  g  4s.. 

Oai&  VValstgugSs 

KanC  &  i'ac  1st  g  4s 

Mo  K  &  K  1st  gu  g  5s 

M  K&  Ok  1st  guar  OS 

M  K&  T  of  1  IstgugSs. 
Stier  su  &  So  1st  gu  g  5s.. 
Texas  &  Olcia  Istgu  g5s.. 
ALissouri  I'ae  1st  cons  g  Gs.. 
Trust  gold  5s  stamped. .a 

Kegistered u 

1st  collateral  gold  os 

IJegistered 

iO-year  gold  loan  4s 

1st  &  ref  conv  5s 

3d  7s  extended  at  4% 

Cent  Br  Ky  1st  gu  g  4s 

Oentlir  U  F  1st  g  4s 

Leroy  &  (;  V  A  L  1st  g  5s. 
I'ac  11  of  Mo  1st  ext  g  4s.. 

2d  extended  gold  5s 

StL  Ir  MiSch  gen  con  g  5s. 
Gen  con  stamp  gu  g  5s.. 

Unifiea  &  ref  gold  4s 

Kegistered 

Kiv  &  G  L)iv  1st  g  4s 

Verdi  \   1  &  VV  1st ;;  5s 

Mob  &  Oiiio  new  gold  6s 

1st  extension  gold  6s h 

General  gold  4s 

Montgom  Div  1st  g  5s 

St  Louis   Div  5.S 

St  L  &  Cairo  guar  g  4s 

\I  aslivilleCb  &  St  L  1st  5s 
l-^    Jasper  Urancti  1st  g  bs 

McM  ivl  \V  &  Ai  IstOs 

T  &  F  Branch  1st  Js 

Mat  Kys  of .'  lex  pr  lien  4^28 

Guaranteed  general  4s 

Nat  of  Mex  prior  lieu  4  j-i^s. 

1st  consol  4s 

N  O  Mob  &  Chic  1st  ref  5s. 
N  0&  N  L  prior  lien  g  Os..p 
New  Orlean;  Term  1st  4s.. 
N  y  Central  &  H  li  g  3  <is. 

Uegisterod 

Debenture  gold  4s 

Kegistered 

Lake  Shore  coll  g3!^s 

Kegistered 

Mich  Cent  coll  gold  3!,'2S- 

Kegistered 

tieech  Creek  1st  gu  g  4s.. 

Registered 

2d  guar  <old  5s 

Kegistereil 

Beech  Cr  Lxt  1st  g  3  Hs.b 

Cart&  Ad  1st  gu  g  4s 

Gouv«&  Os  we  Istgu  i;  5s.. 

Moh  &  Mai  Isl  gu  g  4s 

N  J  June  K  iuar  1st  4s 

Registered 

N  Y  &  ilarlem  gS'As 

Registered 

N  Y  &  Northern  1st  g  5s.. 
N  Y  &  Fu  1st  cons  gu  .;  Is. 

Nor&  Mont  Istgu  a  5s 

Pine  Creek  reg  guar  6s 

K  W  &  O  con  1st  ext  5s. ./i 

Oswe«&  K  2d  gu  g  5s c 

K  W  &  OT  K  IstgugSs.. 

llutlaiid  1st  con  g  4  ^^s 

Og  cSc  L  Cham  1st  gu  4s  g 
Rut-Canad  Istgu  g4s.. 

■StLawr&  AdirlstgSs 

2d  gold  Gs 

-UticacSt  Blk  Kiv  gu  g  4s.. 

Lake  Shore  gold  Si^s 

Kegistered 

Debenture  gold  4s 

25-yr  gold  4s 

Kegistered 

Ka  A&  G  K  Istgu  c5s.. 

Mahon  CI  RR  1st  5s 

iFittsdic  L  Erie  2d  g  5s ; 

fPittsMcK&  Y  Istgu  6s.. 

2d  guaranteed  Gs 

McKees&;  B  V  1st  g  6s.. 

Michigan  ('entra    5s 

Kegistered 

4s 

Registered 

J  L&  S  1st  gold  3Hs... 
.1st  gold  ^Mis 

20-year  debenture  4s 

X  Y  Chic&  StL  Isl  g  4s.. 
Kegistered 

Debenture  4s 

West  Shore  1st  4s  guar 

Kegistered 

-  i  Y  Cent  i-ines  eq  tr  4  J^s 
-N  Y  New  Uavenio  Uaitf — 

Non-conv  debeu  4s 

Non-Ci)nv  4s 

Conv  Jebentu.  e3  )^s 

C' jnv  lebenture6s 

Ilarlem  R-Fi  Ches  lst4s. 


938 
951 
938 

041 
926 


3  C3 

Sis 


S)49  J 


990 

99(1 

944 

004 

936 

001 

940 

990 

942 

:.42 

942 

942 

943 

'J20 

917 

917 

y20 

1)20 

945i./l 

95y|M 

938iM 


919 
y4ft 
926! 
93^ 
938 
931 
931 
929 
929 
u33 
926 
927 
927 
938 
947 
927 
931 
92« 
923 
917 
917 
957 
977 
926 
951 
960 
915 
953 
997 
997 
934 
934 
iJ98 
998 
998 
998 
936 
936 
936 
936 
951 
981 
942 
991 
986 
986 
000 
000 


927IA 


993 
916 
932 
922 
915 
918 
941 
948 
949 
996 
99(.- 
922 
997 
997 
928 
931 
931 
938 
934 
928 
932 
934 
918 
y31 
931 
940 
940 
951 
952 
929 
937 
937 
931 
361 
361 
922 

;;55 
956 
956 
y4)< 
1)54 


...  102 
.--     9134 
a 84 

1-11  '90" 

IOOI2  Sale 
90       91 


J-J 
.Vl-N 
J-.l 
J-J 
M-N 


Price 
Friday 
Dec.  18 


Bta         Ask 
85 

40     Sale 
93 

'.'..'.  'q'g"" 

*   ...    94 

76     

58       60 

1051s 

40       51 

75 


90 


88 


42i8  Sal' 
3912  Sale 




78 

85 14 



98 

100 

6534  Sale 

66 

6734 

110      11358 
110      

75    Sale 
104 

90       93 

90 

IO3I4  IO312 


35 


78 


67 


7934 
78 
9112 
87 

7678 

74 
71 
74I2 
94 


101     108 


IOOI2  10338 

lOOis 

99     


93I2 

82       88 

97 

90       9OI2 
89       8978 


...  103 


Week's 
HaiiQi  OT 
Last  Sale 


Low 

88 14 

40 

9334 

9714 

96 

91 

78 

60 

90 

49 

70 

78I4 

99''4 

78 
104 

98 

90 

96 

991;' 
IOOI4 

90 

97 

85 


Htoh 

J'ne'14 

4II2 

J'ly  '14 

J'ne  12 

Nov'13 

J'ly  -14 

78 

60 

J'ne'14 

Dec '14 

J  ly  '14 

Apr 
Dec 
J'ly 
Apr 
J'ly 
J'ly  '14 
Mayl3 
Jan  14 
IOOI2 

91 
Mav'12 

86 


4218 

39I2 

So 

88^8 

771c 
110 

8912 

9712 

9812 
102 

65 

80^8 

6618 

9212 
II6I2 
II2I2 

75 
IO4I4 

95 

9II4 
IU314 
111 
10334 
113 

5S 

77 

9678 

50 

41 
101 

79I2 

80 

82 

86I2 

89 '8 

73 

7612 

74I2 

75 

95I4 

99 


4212 

42 
Jan  '14 
,\iay'14 
Dec  '13 
Mch  05 
J  'ne  14 
J'ly  '14 

99 
J'ly  '14 

66 
Oct  '12 

661.1 
Dec  13 
J'ly  '14 
Apr  "14 

75 
J'ly  '14 
Dec  '13 
May '14 
103 14 
Jan  '13 
Jan  14 
J'ly  '04 
J'ne'14 
Feb  '13 
Feb  '13 
Apr  '14 
J'ly  "14 
J'ne'14 
May '13 

80 
J'ly  '14 
Dec '14 
J'ne'14 

7312 
J'ne'14 
J'ly  '14 
J'ne'14 
Apr  '14 
May '11 


88     Oct  '12 

"gsraJ'ne'ii 
92    May  "14 


8712  Dec  '12 


102     Jan  '14 
92     Oct  '13 


116 

10478 

IOOI4 
104 

90 

80 

92 
108 
II9I2 

95 

82 

851? 

90 

8934 

9178 


Feb  '14 
J'ne'14 
Mch' 14 
J'ne'lO 
Apr  '13 
Sep  13 
J  ne'09 
Sep  '12 
Mch  12 
Dec '13 

82 
May  14 

9038 

90 
J 'no '14 


107I4  Apr  '14 
105  Apr  '14 
laoigJan  '09 
12314  Mch '12 




87 

8318 

78 

83 

93 14 

Sale 

82 

Sale 

8912 

90 

88 



76 

76 

61 

65 

103 

Sale 

10514 

1031? 

98 

87 

90 

7978 

7812 

9314 

9234 

82 

89 

88 
IOOI2 


J'ne'14 

May  14 

Apr   12 

Feb   14 

J'Be'U8 

797g 

7812 

93 14 

J'ly  '14 

82 

Dec  '14 

88 
J'ly  11 


76    May  14 
76     Mav'14 
6II2  J'ly  '14 
1C3  IO414 

9914  N0WI2 


la 


Range 

since 

Jan.  1. 


No.\  Low    High 
'i    88        94 


40 
90 


6712 
95I4 


91  9II2 

75  9178 

52  77 

90  99 

4818  71 

70  85 


78       8212 

IO314  IO414 

9638    9812 

90       96l8 


97       99I2 
10   IOO     105 

2     88       98i8 


16 


97 

24 


85      95I2 


36  eeu 

36  7758 

86  86 

8878  9238 


--     8912    901s 
97I2  100 
2     97I2  105 
102     103 
75       82 


65       8134 


II312  117 
II2I2  II212 

75       82 
104     IO6I4 


88I4    9II4 
IO3I4  10818 


19 


10334  10334 

"68"   "e'l" 


16 
17 


50       50 

39I2    58 

101      IOII2 


78I4  84 

8034  84 

86  92I2 

8978  8978 

73  84 

7612  S3i8 

73I4  78 

72  75 

9514  9534 


95       95I2 
92       92 


102     102 


116     116 
IO2I2  105 
99I2  IOOI4 


82  88 

8312  86I2 

89 14  947» 

88I2  9378 

9078  Ol's 


107ij  IO7I4 
105     105 


IO5I4  IO5I4 
IO3I2  IO312 


87       87 


7978  8318 

7812  87 

93I4  97 

9234  94I2 

82  87 

89  95 

88  92ig 


36 


75  801; 

76  81 
61  75 
96  117': 


L>ONDS 

N.     Y .    STOCK    EXCHANGE 
Week  Emiing  Dec.  18 


Price 

Friday 
Dec.    18 


N  Y  N  H  &  Hartford  (Con.)- 
B  &  N  Y  Air  Line  1st  4s.. 
Cent  New  Eng  1st  •j:u  4s.. 

Housatonie  K  coiisg  5s 

N  Y  VV  'ches&  B  1  st  ser  1  4  !  i; 
N  H  &  Derby  cons  cv  5s.. 

New  England  cous  5s 

Consol  4s 

i'rovidence  Secur  deb -i,  .. 

N  V  0&  W  i-ellstg4s 0 

Kegistered  55.000  only. .3 

General4s 

.'iorfolk  Sou  lst&  ref  A  5sll 

Norl&  Sou  IstgoldS.': 

iNorl&  West  gen  gold  6s 

Improvenient&  ext  g  6s.. 

New  River  Istgold  6s 

N&  W  Ky  lstconsu-4s 

Re;;istered 

Div'l  1st  k'c  geu  :;  4s. .11 

10-25-year  conv  4s 

10-20-year  conv  4s 

Convertible  41^3 

Pocah  C  &  C  joint  4s... 

C  C  &  T  1st  guar  gold  5s.. 

Scio  V  &  N  E  Isl  gu  'i  4s.- 

Northern  Pacif i  .•  pri jr  1  g  4s 

Kegistered 

General  lien  gold  3s .a 

Kegislereu n 

St  F  .ul-Dulutb  Div  g4s 

Dul  Short  L  1st  .'u  5s 

St  P&  N  Fgengol     Gs... 

Registered  certificates.. 

St  Paul  &  D    luth  1st  5s.. 

2d  5s. 

1st  consol  gold  4s 
Wast)  Cent  1st  gold  4s.. 1" 
Nor  PacTerm  Co  Istg  6s. 
Oregon-Wash  lst&  rel  4s. 
pacific  Coast  Co  1st  g  5s   - 
*  ennsy/vania  RR— 

1st  real  est g 4s 

Consol  gold  5s 111 

ConsoJ  gold  4s 

Convertible  gold  31.^". Ho 

Registered o 

Consol  gold  4s 

Alieg  Val  gen  guar  g  4slll 
D  K  R  K&  B'ge  Istgu  4s 
Phila  Balt&  W  Istg  4s... 

Sod  Bay  &  Sou  Istg  5s 

Sunbury  &  Lewis  1st  g  4s 
U  N  J  RR&  Cangeo4s-. 
Pennsylvania   Co — 

Guar  1st  g  4|^s 

Kegistered 

Guar  3i.^s  coll  trust  reg.. 
Guar  3  i-^s  coll  trust  ser  B. 

Trust  Co  otfs  gu  g  3  i^s 

Guar  3  i-^s  trust  ctfsC 

Guar  3^5  trust  ctfs  D 

Guar  15-25-ycar  g  4s 

Ciu  LebiSc  Nor  gu  4sg 

CI  &  Mar  1st  gu  g  4  V^s 
CI  &  P  gen  gu  g  4  i^s  ser  A 

Series   u 

Int  reduced  to  31^3111 

Series  C  3i^s 

Series  D  S^s . 

Erie&  i'itts  gu  g  3i^s  IJ.. 

Series  C 

Gr  R  &  1  ex  1st  gu  g  4  ^^sl 
Pitts  Y  &  Ash  1st  cons  53. 
Tol  W  V&Ogu4HsA... 

Series  B  4i^s 

Series  C  4s 

PCC&StLgu4i4sAl.l 

Series  B  guar 

Series  C  <uar 

Series  D  4s  gu.-r 

Series  E  SJ^sguar  g 

Series  F  gu  4s  g 

Series  G  4s  guar 

C  St  L  &  P  1st  con  g  5s 

Peo&  Pek  Un  Istg  6s 

2d  gold  434s b 

Fere  Marquette — Ref  4s 

Refunding  guar  4s 

Ch&  VV  M  5s 

Flint  &  F  M  g  6s 

1st  consol  geld  5j 

Ft  Huron  Div  Isl  g  5s.. 

Sag  Tus  &  H  1st  gu  g  4s.. 

Philippine  Ry  1st  30-yr  s  f  4 

Pi  tsSh&  L  E  Istg  5s 

1st  consoi  gold  5s 

Reading  Co  gen  g  4s 
Registered 

Jersey  Cent  coll  g  4s 

Allan  City  gu  4s  g 

^t  J(^&  Gr  Isl  1st  g  4s 

•--'t  Louis  &  San  Francisco — 

General  ;old  6s 

General  gold  5s 

It  L&  S  K  KK  cons  g4s.. 

Gen  l.')-20-yr  5s 

Tr    )o  certfs  of  deposit . 

Southw  l>iv  1st  u'  5s 

Refunding  g4s 

kegistered 

iC  C  Ft  S  &  M  con  g  Os... 
KC  1  ts&  M  Ry  refg4s. 

R  egis  tered 

K  C  &  M  R  &  B  Isl  ,'U  5s. 
it  L  S  W  1st  A  4s  bd  ctfs... 

-d  g  4s  inc  bond  ctfs p 

Consol  gold  4s 

Gray's  Ft  Ter  1st  ru  ir  5s- 


2924 
936 
944 


955 
961 
937 
i'46 
918 
S)45 
945 
957 
992 
y92 
955 
961 


y4l'fVI 


931 
934 
932 
996 
996 
944 
932 
932 
938 
941 
922 
939 
99'' 
997 
047 
047 
996 
916 
923 
923 
931 
917 
968 
948 
933 
961 
946 

923 


919IM- 


943 
915 
915 
948 
942 


36jF- 
943M- 


921 

921 
937 
941 
91  6  M 
942;  J- 
944  J- 
93l|A- 
942[M- 
935iVI 
942!  J- 
942[A- 
942IA 
948IM- 
950JF- 
940  J 
940  J 


941 
927 
931 
933 
942 
940 
942iA 
94  2,  M 
945  Al 
949  F 
953|  J 
957M 
9321 A 
921  V 
921  iVl 


955 
955 
921 
920 
939 
939' A- 
931  F 
•37' J 
940'a 
943  J 
9971 
997! 
951 
951 
947' 


931 
931 
996 


J 
J 
J 

927  M-N 


Bid 

'ii' 

101 

65 

100 


Ask 
"801s 


84 
73 


80 


88 

IO2I2 
116 


Week-t 
Hana^   or 
Lam  Sale 


120 

92I4 

Sale 

8634  Sale 

100 

100 

101i2Salt 

88 



-  _  —  M 

'9'4'is 

8912 

Srtle 

88 

89 

63I4 

Sale 



66 



97 

Ill's 


*100     ... 


110 
82 
95 


113 

S3 
98l2 


Lou  Hioh 

99i2J'ne  12 
81     Mch  14 

10G5s  Apr  U 
64     Dec  "14 

107     Aug  Oh 


991?  Mch '12 

60     Mavl) 

81     J'ly  '14 

92I2  Jne  12 

811?  Mch  If 

94     J'ne  14 

101     Mav  14 

117i2J'ly  '14 

123     Jan    13 

120    J'ly  '14 

92I4         92I4 

94    May '141 

8634  i . 

10218  Apr  '14 

9612  Dec  '14 

IOOI4         10238 
88  88 

10534  Jan  '13 
9414  J'ljr  '14 
89I2         90 
88  88 

63  63l2 

66     J  ly    ll" 
90     Jan    14 
100l2Sep    13 
111     J'ly  '14 
11538  Auu'll 
107     Jan  '12 
IOII4  ,\iav 
87     Feb 
8II2  Dec 
113    May 
8884  J  ly 


•H 
14 

'1:5 
U 
14 


lOOis  J'ly  '14 


94      98    ;100    J'nc'U 

101     1102     May  14 

9812 1IOOI4  J'ly    n 

9918  Sale!  9918        9914 

I  9918  J  "ne  14 

99     Sale  I  99  9914 

9258    9514!  93i2Dec'14 

91     Aich'14 

9918  J'ly    13 
102     Jan    03 


la 


Range     i- 
since 
Jan.  1. 


Nft    Low    High 


81       83 

I(»6'1R  10038 

5358    83 


46 
7 


106 

1 

38 


.^.5       60 
7978    88 

811^2  "8"3'ii 
92  97I2 
100  IOII4 
I17ljl2038 


1 18  120 
92  96 
94  94 
8634     9134 

101  10358 
9612  IO5I4 
9812  10534 
86I4    9OI2 


ilO-is    94I4 

88-38  96 

88  95l« 

621g  6858 

65i4  67 

90  90 

11078  lT2'l2 


1  lOl     IOII4 

.s7       87 


103 


95 


96I4 il01i2  May'l2 


99-34  101 

9938 

85     


91 


85 
93 


98 
98 


80 


100 


9934 
99 

84i-> 
8712 
98I4 
85 
84 
92 
931? 
98 
10138 
10934 
9II4 
90ig 
8418 
86I4 
9018 

9538 

109 
99 
9812 
93I2 
99 
99 
101 
94 
92 
95I4 
97I2 
IO6I2 

IOII4 

j   89 

I    -25 

15     !   40 

73 

86     I  85 

65     65 

65     75 


60 


96     

96     


*98l4    9912 
'"•9814    99I2 


9934 
Dec  '14 
Apr  14 
J'ly  'U 
J'ly  '14 
M8y'14 
J'ly  '14 
Dec '14 
Apr  '1-1 
.Vlay'14 
\oV13 
Jly  '09 
Feb  '12 
Oet  '12 
Dec  '13 
May'14 
J'ly  '12 
Dec  '13 
May'lO 
J'ly  '14 
J'ne  14 
J'ly  14 
99 
99 
J'ly  14 
J  ne'14 
ne'l4 
14 


Jan 
Jan 
-May 
.\iay 
Feb 
May 
Dec 
.Mas- 
Dec 
J'ly 
Apr 


65 
IOSI2 

II3I4 

9212  "Sale !  9214 

!  9412 

9212   9434 


..    77 


947  A- 
951  J- 
951  J- 
y28iVl- 
a36  A- 
U36  A- 
92MiA- 

ys9  M- 

9K9  J 
932  J- 

947  J- 


107 
I  9718 

•31' 
3II4 


May' 14 
May  14 
.N(.vll 
5,2-34 
J  'ne'14 
J'ly  '14 


7512  .uay'14 


60     Sale 


IO6I2 
68I2 


7512 


108 

102i2'l03 
70  75 
28 
31I4 
93 
59 
S0-3j 

lids 


Sale 


108 
6912 

i 
95 
78I4 
62 
6234! 


6SI2 

7712 

95 

77 

60 

08 

9812 


J'ly  '14 
J'ly  '14 
J'ly  14 
Dec  '14 

3114 
Dec   U 

60 
Vli'hil 
J'ly  '14 

6834 

Jly  12 
Mch  14 
Dec '14 
Dec  14 
J'ly  '14 
.tan    14 


30 


23 


il3     II314 
8834    92 
99I4  IO3I2 

98     100 
1U2      102 
99I4  10014 
973s    9914 
8I2    99  Ig 
9812  10218 
93I2    97 
11        91 


9934  1023g 
99  IOII4 
841?  86 
85  87I2 
97 12  98% 
83       8512 


84 
P2 
93 

es 


85 
95I2 
9334 
98 


86I4    86I4 


9812   99 

9812    9812 
93I8    93I2 
99     103 
99      IO2I2 
101      101 
93       94 
9OI4    92 


I0()l2  IO6I2 

10114  IOII4 

89        89 

25       25 

73"  "7*3"" 

85  104 

65  90 

76  9OI2 

M^H  "6V14 
IO8I2  IO8I2 

92'  0"6"^ 
9438  9412 
93I2    96 

"75i'2  "7"8" 

108     112 

00  103 
7312  80 
271*  54 
3II4    5534 


59       78I4 


IO9I5  II2I2 
6778    7712 


95  95 

74  88 

60  75 

68  77»4 

U8I2  9812 


MISCELLANEOUS  BONDS— Continued  on  Nex'   Parre. 


CJrisand  Electric  Liglii 

Kings  Co  L  iL  &  i'  g  5s 1 

Purchase  money  6s 1 

Convertible  deb  6i i 

Ed  1^   111  Bku  1st  con  g  4s.  1 
Lac  Gas  L  of  St  L  1st  g  Ss.cl 

Rel  and  ext  Ist  !i5s 1 

Milwaukee  Gas  L  1st  4s 1 

Newark  Con  Gas  g  5s 1 

N  Y  (;  !•:  L  II  &  Fg.5s 1 

Purchase  money  ','4s 1 

Ed  i^\  111  1st  cons  g  5s 1 

NY&QE1L&  P  1st  con  g  5s  1 
N  Y  &  Rich  Gas  1st  a  5s...1 
Pacific  G  ..t  E I  Co  Cal  G  .';  E 

Corp  iinlfving&  ref  5s 1 

I'acP  )W&,  Lt  lst.t  rer20-yr 

5s  Internal  Series 1 

Pal  %  Passaic  G&  .:5s 1 


937 

A  0 

997 

A-O 

9  2.') 

,4-S 

939 

J-J 

..-19 

0-F 

934 

AG 

9  27 

*1-N 

948 

J-D 

948 

'    D 

949 

FA 

995 

.l-J 

930 

F-A 

921 

fl-N 

937 

M-N 

930 

FA 

949 

-S 

100     

109     112 

IIOI2 

84       87 

IOOI4  Sale 

9612  100 

8912    91 

100^8 

IOII4  Sale 
8212    84 

lOlij 

97     


105  J'ly  '14 
112  J'ly '14 
I13-14  J'ly  "14 
8734  J'ly  '14 

100  IOOI4 
96'%         97 
8912         8934 

10134  Jan  '14 
1C012     101I4 

I  83     Deo '14 
!io9    J'ly  '14 

101  Feb  14 
9212  J'ly  "09 


91       9178,  91 


91 


88l2i   8.834  J'ly  "14 

gsiglOO    100    Jan    14 


14! 


102 

105 

111 

II4I2 

113 

II3I4 

86 

89 

99I4 

1021g 

96-'>8 

IOII4 

8.SU 

9110 

1013i 

101->4 

IOOI2  lOSisI 

8212 

8734 

106 

109 

101 

101 

90 

95I8 

8834 

901* 

100 

100 

CJas  ..nd  E.ect.  ic  L^ght 

PeoGas&  C  Istcon  ,- Gs 1943|a- 

Refundmg  gold  5s 1947  M- 

Registered 1947  .\I- 

Ch  G-L*:  Cke  Istgu  g  .13.1937!  J- 
Con  G  Coof  Ci)  1st  u'u  g  531936  J  - 
Ind  Nal  Gasv\i  Oil  .10-vi  5s  '36!.\1- 
.M  u  Fuel  lias  1st  gu  ::  5s..1947;M- 

Pliiladelphia  Co  conv  5s 1919IF- 

Conv  deben  v  5s 1922'M- 

.->taii  Gas  &  El  conv  s  I  6s.-1926i  J  - 
Syracuse  Lighting  Isf  g  5s. .1951  J  - 

Syracuse  L&  1'  5s 19.54!  J - 

Trenton  G  &  K  1st  g  5. 1949  .^- 

Union  ElecL&  P  1st  g  5s.. 1932  \I- 

Rel  &  ext  5s 1^33  M- 

Utlca  El  L&  P  Istg  5s 1950  J- 

UtlcaGas&  K  ref  5s 10.^.7  J- 

Westcherter  Liu'  :5s 1950  J- 


0 

i 
J 

D 

110   11434 

9912  Salt- 
idoij  1111 

98     1 

r» 
N 
A 
N 

"99"  1111! 

95       97 
97 

D 

D 
J 

S 

s 

N 

"9714  ioo " ; 

'9"8'5g  111  J 
97I2 

J 
J 
D 

i6di«  10414 

11434 
9912 

99 
101 
IUII3 

93 

99 

95 

96'i4 

S95s 
lUO 

8512 
10112 
100 

94I2 
101 
IOUI4 
104^ 


J'ly  '14 

100 

9 

Sep    13 



101 

1 

May  14 

---- 

Mch  12 

99 

1 

Sep    13 

---- 

J'ne  14 

Api    14 
.\Ic  1  14 

.--- 

J  ne  12 

J  nc  14 

May  14 

J'ly    14 

.Mch  14 



n«c   II 

.... 

J'ly  '14 

-   .1 

114      117»8 

9834  IOII2 

Ol)7s  r)334* 

9!ilj  IOII2 
j'j'   ro'0'34 


901?    98 
88       9218 
100     KlUl- 

ioir,  fo'ui 

100  lOOU 
94I2    9412 

101  101 

102^  fois" 


*No  pnoe  Friday:  latest  Old  and  asked.    aUueJaa.    0  Due  Feb.     «  Due  .May.    7  Due  June.    1  Due  July.    0  Due  Oct.     p  Due  Nov.    .>  Uptioo  saie. 
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Y       STOCK     KXCIIANGfc 
vVcck  hndmg  Dec.  18 


?i2 


6  A&  A  l'aSElst!?u  k  4s -..1913  J 
S  F>&  N  P  1st  sink  .  s  Js--.iyl9  J- 

SeaDoarcJ  .lir  Line  :?  4s lySO  A 

vjjk.   is  stamped l'J50  A 

ilC'istereii 1950  A 

Adjustment  5s .j1»49  P 

i:elundins  4s 1*^59  A 

Atl-binri  liO-yr  1st  s  43..c'19;i3|M 

Oar  (.'cnt  1st  con  'z  Is 1949  J 

Fla  Cent  &  Fen  Ist  k  5s..l918|  J 

1st  land  r:r  est  c  5s 1930  J 

Consul  uok  5s 1943  J 

Oai;  Ala  Ky  Istcon  as. .01945  J 
Ga  Car&;  No  lst;;u  u  5s. .1929  J 

Seab&  Koa  1st  5s 1926 

Soutliern  Facilic  Co — 
Gold  4s  (Cent  '  ac  coH)./cl949 

Kexistered A1949 

-0-yeai  conv  4s f/1929 

20-yeai  conv  5s 193 

Cent  I'ac  Istrei  !U  ^4s_.194S 

IteTisteren    1949 

Mort    Tuar  ?old  3  i^s..All)29 

TUrougli  St  L  1st  au  4s.  1954 

U  II  &  S  A  M  '    1'  1st  5s. 1931 

Gila  V  G  &  IM  1st  sju  g  5s. 1924 


Price 
Friday 
Dec.  18 


Hous  E  &   \J  T  1st  K  '>S..ia33 

1st  j!uar  5s  red 1933 

H  &  T  C  1st  ;  5s  int  -ru..l937 

Gen  t;olu  4s  mt  !uar 1921 

\Vaco&  N  W  iiv  1st  ■_'  Gs  1930 

A  &  N  VV  1st  f-'u  p;  5s .1941 

Morsan's  La  &  T  1st  7s. .1918 

1st  JTold  Cs 1920 

No  of  Oai  !^iiar  k  5s 1938 

Ore  &  Cat  1st  2:uar  5s-.1927 
So  Pac  ol  Cal— Gu  £:  5s. .1937 
So  I'ac  Coast  1st '-cu  -Is  ;.19r7 
San  Tran  Ternil  1st  4s. .1950 
Tex  &   N  O  COD  loUi  5s. .1943 

S"  I'ac  KH  1st  ref  4s 1955 

Southern — 1st  cons    j    5s. .1994 

Kesistercd 1994 

Develop  &  sen  4s  Ser  A_.1956 
Mob  &  Ohio  coll  tr  g  4s. .1938 
Mem  Div  1st  ■,'  4  H-5s..-1996 

St  Louis  div  1st  a.  4s 1951 

Ala  Can  K  1st  s  Gs 1918 

Ala  (it  Sou  1st  cons  A  5s_.1943 

Atl&;  Danv  i.st -^  4s 1948 

2d  4s 1948 

Atl  &  Yad  1st  g  guar  4s. .1949, 

Col  &  Gr:!env  1st  6s 1916 

E  T  Va  &  Ga  Div  r  5s. ..1930 

Con  1st  ^old  5s 1956 

E  Ten  reor  lien  sr  5s 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  i:y  1st  a  6s 1922 

Knox  &  Ohio  1st  jj  6s 1925 

Mob  &  Bir  prior  lien  tr  5s. 1945 

Mort^afie  gold  4s 1945 

liich  &  Dan  con  g  Gs 1915 

Deb  5s  stariped 1927 

Kich  &  Meek  1st  g  4s 1948 

So  Car  &  Ga  1st  g  5s 1919 

Virginia  Mid  ser  C  Gs 1916 

Series  D  4-5s. ..1921 

Series  L  5s 1026 

Series  F  5s 1931 

General  5s 1936 

Va  &  So'w'n  1st  ^u  5s. .2003 

1st  cons  oO-vcar  5s 1958 

VV   O  &  W  1st  cy  gu  4s. .-1924 

West  N  C  1st  con  a  us 1914 

ipokane  Internat  Istg  5s_.1955 

Ter  A   )f  bt  L  1st  'x  4i^s..l939 
1st  c;on  -;ola  5s 1894-1944 

Gen  refund  s  f  g  4s 195;* 

St  L  M  Bge  Ter  gu    :  5s_.1930 

rex  k  Pac  1st  g  lid  5s 2000 

2d  gold  ine  5s q2000 

La  Div  li  L  1st  ;  5s 1931 

\VMinVV&  N  W  1st  ,'u  5s.  19 30 

Col  &  O  C  1st  g  5s 1935 

Western  Div  1st  k  5s 1935 

General  gold  5s 1935 

Kan  &  M   1st  gu  g  4s 1990 

2d  20-yeai  5s 1927 

Tol  P  &   W  1st  gold  4s 1917 


rolS;L&  N/ prlieng3Hs-1925 

50-year  gild    is 1950  A 

Coll  tr  4s '-' Ser 1817F 


rirllani&  Buff  1st  g  4s..//1946 

Ulster  &  Del  Ist  con  g  5s. 1928 
1st  refund       !s 1952 

Unijii  PacU'ic — 
1st  KK  &  land  grant  tr  4s. 1947 

ICegistered 1947 

-0-year  conv  4s 1C27 

1st  V,  rel  4s y2008 

Jrc  Hy  '.  Nav   ton  g  4s. .1946 
Ore  Short  Line  1st  g  Gs..l922 

Ist 'lon'-ol      5s 1946 

Guar  refund  4s 1929 

Utah  &  Nor  rold  5s 1926 

1st  ext>-n(leu  4s 11)33 

Vandalia  rrons   '  4s  Ser  A. 1955 
(;onsol  4.S  Series  15 1957 

VuraCruz'    1    Ist  "ii  4Hs-1934 
Virginian  Ist  .8  Series  A   ..1902 

Wabash  Ist^oKijs i939 
2d  :;.>ld  5.S 1939 

Dabenturi  SericB  B 1939 

Ist  lien  -fiulp  s  ftl  ;  5s 1921 

1st  lieu  50-yi  r;  term  4s. .1954 

1st  rul  an<l  cxl      4s 1956 

Cent  Tru'-t  Co  ctis 
Do     Stntir)Pd _. 


Ask 
83 14 
101 
79I2 
80 

"64"34 

73 

8312 

82I4 


Bia 
79 

* 

'folj 
75I2 

"64% 


100 
IUOI2 
100% 
100% 


102% 


84     Sale 

"S034  Sale 
96%  .^.lU 
S6I2  Sale 

"S712II" 

84     

IO2I2 

99      101 

100 

98     

102% 

95I2 

115 

lUO     


n  eek's 
lianoe  or 
LaS'  Sale 


Low         Hieli 
78     Dec '14 

104     Oct  '09 
75  75 

8412  J'ly  '14 


64I4 

73I2 

86I2 

8518 

IO314 

104 

100 

100% 

IO3I1 

100% 


66I4 
Dec '14 
J'ne'14 
Mch'14 
Jau  13 
Nov  !2 
Dec '14 
Dec '14 
Jly  14 
100% 


10312  io5"l2 

100 



86 
*80 

"88' 

84      Sale 
£8%  Sale 

651 
70 

2  Salt 
79 

84 

IU434 

99 

83     


*7534  .  .  . 


10112 

IU314  Sale 


101 


IO2I2 


99 

101 

85 

86I2 





06 

100%  102 

811s 

86 

102 

95 

971?, 

40 

.- 10014 


94  95 
82 

SO     

42I2  93 
39 

80     


*74-/8 

9518  Sale 


8734 

8912 

90 
107 
103 

86I2 
100 


Sale 

>al( 

911s 

IIOI2 

'88' 


87 
87 

'05I2 
98% 
87 


..     99 


6712 
95% 

92 


65 
33I2 


90 

Sah" 
45 


No. 


40 


84  841.1 

90  Feb    14 

8OI4  8138 

9514  97% 
85%  8.i% 
941jJ'ly  12 
9038  J'ly  '14 

50  86 
102%  Dec '14 
102o,  Apr  '14 
lU23s  J'ly  14 
104i2JTy  '14 
109     J  'nel4 

94  May  14 

108  MchT4 

103  Mch'14 
107'2J'ly  14 
1U614  J'ly  '14 
112  Feb '07 
lOUaMch  14 
10112  Nov  13 

91i2Sep  12 
78  Dec '11 
96  Apr  14 
S4  85I2 

9812         98% 
100     Aug   13 
65  66 

78  J'ly  14 
100     Dec '14 

SGizJ'iy  '14 

104'^4  J  'ne'14 

9934  .May '14 

88I2  J'ly    14 

»2i4  Feb   12 

7534  Dec '14 

100%  J'ly  '14 

lOo     J'ael4 

IO314       IO314 

10312  J'ly  '14 

u4i2  May'13 

109  J  ne'14 
110%  May '14 
105i2.\ov  12 

79  Mch  13 
100%  J'ly  14 
10314  Feb    14 

73     Sep    12 

100  Dec  '14 
112  Oct  '06 
10334  Nov  12 
102     UeclS 

104  Mch   13 

10112  May'i4 
104     J'ly    14 

91  J'ly  '14 

92  .rne'13 
IOOI4  May '14 

9612  J  'ne'14 

101  J'ly  '14 
IOOI4  Dec  '14 

HSU  .uav'14 

102  jne  14 
9412         95 

51  Nov  12 

95  Mayi4 
IO6I2N0VO4 
10412  J'ly  '14 
101  Aug '13 
101i2Apr    14 

8714  J  'nc'14 
9814  J'ly  '14 

75  .>.ay'14 
8O34  J'ly    14 
4212  40 
43     Jne '14 
85%  J'ne  14 

101     Dec '14 

76  Apr  '14 

94%  9512 
98i4J'ly  14 
87  873, 

89  8912 
801 J  Dec  '14 

107        107 

10234  Dec '14 

86%         87 '2 

108     May  11 

"93'  Apr'' 13 
«2i4  May  14 
94  Oct  !.: 
95I4  95% 

0834  991 
87  87 

90  J'ne   12 
90     J'ly 
75     Apr    14 
3312         371 
5014  May  14 

'   63     Apr    14 


43 

"344 
509 
1.3 


Hangt 

since 

Jan.  1. 


Low    IJii/l: 
77       84 


75       851e 
8312    86 

"62"  'so' 

Tih    7SI4 

84  8534 

85  8518 


73 
107 


31 


100  101% 
10038  10512 
103%  103i.i 
100% 100% 

8212    94 
90       90 
80       92 
94     103% 
85I4    94I2 


90% 
8534 

102% 

101 

102% 

101 

109 
9334 

108 

IOII2 

IO6I2 

IO6I4 


9134 
87I2 
1033.1 
10234 
102% 
IO4I2 
109 

951s 
108 
103 
1073.1 
107% 


IOII2  IOII2 


78       88 
96       90 
84       93% 
97%  106 


62       76I4 
77       83% 

100     104% 
83%    80% 

10412  10434 
9934  100 
86%    88% 


7534     76'34 
10'^38  101% 
104%  100 
103%  108% 
103%  103% 


20 


89 

"61 
13 

'ii 

"7 


22 

24 

2 


60 


108  109 

109  110% 


100%  IOII4 
IO3I4  1031 


99      102 


102%  104% 
103%  105 
9034    93I4 


100%  100% 
96%    9834 

100     101 

IOCI4  107 
85I4    90% 

10134  1(12 
94%  104 

'95"    ¥5" 


10334  1051 


98      101% 
85I4    871,1 
9534    983,i 
75       80 
8O34    82 
42%    60 
43       50 
85       85% 
100     101'., 
74       76 

94       9S3., 
96%    981.1 
85I4     93% 
88%    95 
80%    94 
107      1103.1 

10234  lOS 

85%    94 14 


92%    92 14 

'95%  fo'o'i'z 
96%  10'> 
87      100 

90"   Vs 

75  78 

30  Oil, 

49%  551 

50  66% 


BOiNDS 

N.      Y.     STOCK      liXCHANGE 
Week  Ending  Dec.   18 


feS 


'J 

J-J 
A-O 

•vl-S 
J-D 


J-D 


Wabash  (Concluded)  — 

t.qun  'ITu  ;t  Co  .-tfs 

Do     Stamped 

Det  &  Ch  Kxt  1st  g  5s.. .1941 

Des  Moin  Div  1st  g  4s 1939 

Om  Div  1st  g  3K>s 1941 

Tul&  Ch  Div  1st  g  4s 1941 

Wab  Pitts  Term  1st  g  4s--1954 
Cent  and  Old  Col  Tr  Co  certs. 

Columbia  TrCoctfs 

Col  tr  ctfs  for  Cent  Tr  ctfs 

2d  gold  4s 1954 

Trust  Co  certfs 

Wash  Term  I  1st  gu  ai4s 1945 

1st  40-ycar  guar  4s 1945 

West  Maryland  1st  g  is-_.1952 

West  N   Y  e-c  Pa  1st  g5s...l937 

Gen  gold  4s 1943 

Income  5s 01943 

Wheeling  &  LK  1st  g  5s---1926 
Wheel  Div  1st  gold  5s-..1928 

Exten&  ImptgoidSs 1930 

UK  1st  consol  4s. 1949 

20-year  e!;ui)i  s  f  5s 1922 

t*'instou-Saleni  S  B  lst4s..l9G0 

Wis  Cent  50-yr  1st  gen  4s.    1949 
Sup&Duldiv&:  term  1st  4s '36 

Manufacturing  &  Industrial 

Am  Ag  Chem  1st  c  5s  1928  A 

Am  Cot  Oil  ext  4i.$s pl9l5  Q 

Debenture  5s lu31  .rt 

Am  Hide&  L  Ists  1  g  0s...l919  i\l 

Amer  ice  Secur  deb  g  6 1925iA 

Am  Smelt  Securities   f  1  Gs   1926  F 
Am  Spirits  MIg  g  Gs..  1915  iVl- 

Am  Thread  1st  col  tr4s._.1919  J- 
Am  Tobacco  40-yr  g  Gs 1944  A- 

Kegistered 1944  A- 

Gold  4s .        1051  P 

Registered 1951  P 

Am  Writg  Paper  1st  s  f  5s. 1919  J 
Baldw  Loco  Works  1st  5s      1940  iVl- 
Beth  Steel  1st  ext  sf  5s 1926  J- 

1st  &  ref  5s  guar  A 1942  WI- 

Cent  Leather  20-year  g  5s.l925  A- 

Consol  Tobacco  g  4s 1951  F- 

Corn  Prod  Kef  s  f  g  5s 1931  iVl- 

1st  25-year  s  f  5s 1934  .vl- 

Cuban-Amer  Sugar  coll  tr  6s  1918  A- 
Distil  Sec  Cor  couv  Ist,;  5s   1927  A 
K  1  du  Pont  Powder  4i^s-.iy36  J 
General  Baking  1st  :.'5-yr  6s-19oG  J 
Gen  Electric  aeb  g  3;.^s.  _    1942  F 

Debenture  5s 1952  M 

Gen'l  Mot':.rs  1st  lien  6s.    ^1915  A 

111  Steel  deb  4i.^s 1940  A 

Indiana  Steel  1st  5s 1952  ivl 

IngersoU-iiand  1st  5s (jl935  J 

Int  Paper  Co  1st  con  g  Gs-_1918  F 

Consol  conv  s  fg  5s 1935  J 

Int  St  Pump  Ists  f  5s 1929  iVl 

Lackaw  Steel  1st  g  5s 1923  A 

1st  con  5s  Series  A 1930  iVl 

5-year  convertible  5s 1915  (VI 

Liggett  &  Myers  Tobac  7s. 1944  A 

5s 1951  F 

Lorillard  Co  (P)  7s 1944  A 

5s.. 1951  P 

Mexican  Petrol  Ltd  cnv  6s  A. '21  A 

1st  lien  &  ref  Gs  series  C-. 1921  A 

Nat  Enam  &  Stpg  1st  5s. .1929  J 

Nat  Starch  20-yr  deb  5s 1930  J 

National  Tube  1st  5s 1952  iVI- 

N   Y  Air  Brake  1st  conv  Gs-1928  M- 
Railway  Steel  Spring — 

Latrobe  Plant  1st  s  f  5s. _  1921  J- 

inter-ocean   P  1st  s  f  5S-.1931  A 
Kepub  I  &  S  IstcS:  col  tr  os_1934  A- 

lO-30-year  5s  3  1 1940  A 

Standard  Milling  1st  5s 1930  .\1- 

The  Texas  Co  conv  deb  Gs.1931  J- 
Union  Bag  &  I'aper  1st  5s. 1930  J  ■ 

Stamped    1930  J  ■ 

U  S  Realty  &  1  conv  deb  g  5s. "24  J 

U  S  Xted  &  Refg  1st  g  Os 1931  J 

U  S  Rubber  10-yr  coll  tr  6S.1918  J 
U  S  Steel  Cor|) — Icoup  ..fa903jl\l- 

S   f   lO-GO-yr   5slrcg    ...i.'1903l.Vl- 
Va-Car  Chem  1st  15-yr  5s-1923  J 
West   Electric   1st   6s   Dec   1922 
Westiughouse  E  &  M  s  f  5s.  1931 

10-year  coll  tr  notes  5s. .1917 


Miscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est4}'2S  '39 

liush  1  erminal  1st  4s 1952 

I  onsol  5s 1955 

Bldgs  5s  guar  tax  ox 1900 

Chino  Copper  Islconv  Gs..iy21 
Grauby  ConsM  S&  Pcom  Gs  A'28 
Inspir  Con>  (.op  IstconvGs  1922 

Ini  Mercan  Marine  4  V^s 1922 

Int  Navigation  1st  s  f  5s 1929 

Monta  ia  rower  1st  5s  A 1943 

Al  orris  &  Co  Ists  f  4)'^s 1939 

M  Igc  Bond  ( N  Y )  4s  ser  2  . .  1966 

10- 20-yr  5s  series  3 1932 

N   y  Dock  50-yi  Isl  g  4s 1961 

Niag  balls  I'ow  Isl  5s 1932 

Mag  Lock  .Vi  O  I'ow  Isl  5s.  .1954 
Ontario  PowiT  N    1'    Ist  5s. .1943 

ntario  rraiismission  5s li<45 

I'liij  Serv  Corp  N  .)  .?eij  ;)S..iy59 
.iayConsCopper  Hti'ouv  0slii21 
Sierra  &  S  F  Power  1st  5s..  1949 
vvasii  Water  Pow  1st  5s 1938 


Price 
Friday 
Dec.  18 


Htd 


FA 

FA 
A  O 

J-J 
A-O 
Nov 
A-O 
J  J 
FA 
.M-S 
J-J 
J-J 
J-J 
Afl-N 


.<1-S 
J-D 
A-O 
J-J 
A-O 
J-J 
.,1-N 
M-S 
A-C 
F-A 
J-J 
J  J 
A-O 
J  J 
F-A 
J-J 
M-N 
FA 
vl-js 
A-O 
J  J 
FA 
J-J 


3034 


Ask 
Sale 


65 

8 
7% 


60 


Sale 
12 


14  _ 


57% 
10034 

78 


90 

"68 ' 

*85' 
84 
82 


58 

Sale" 

'00" 
95% 

Sale 


Sale 
84% 


Loio  Htvl, 

50%  Jan  '14 

3034        34% 

100    Nov'l3 

SU     .-Vus   12 

65      A  p.-  '14 

73%  May 

9  9 

7%  9 

7     J'ly  '14 

7%  Dec '14 

%  J'ly  '14 

38  38 

83%  J'ne '14 
100     Sep 

58 
101 
78 
Feb  '07 
J'ly 'U 


9914 

99 

91 
IOOI4 

83% 
102% 


101 

99% 

93% 
101 

85 
104 

9434 


120     . 

"97% ; 


101 
98% 
84% 
9634 


89 

'99" 
Sale 
Sale 


94 

91 

91% 

56 

83% 


9314 
94 

Sale 
84 


76 
102% 
100% 

80% 

99 
100 
ICO 

84 

38% 

89 

'99" 
120% 
100 
121 

loO 

92 

93 

9238 

80 

97 


90 
90 

'do'z 
85 
98% 


8238 

Sale 
84% 
99% 

Sale 
Sale 

Sale 

9114 

68 

Sale 
121 
Sale 
^a  It- 
Sale 
98 

"S3" 

Sale 
96% 

97 
92 

.^ale 

.Sale 


75 

i6fi2 

100 

9934 

94 

101% 
91 
97% 


76 
20 

Sale 

Sale 

Sale 

94% 

Sale 
98% 


7214  Sale 
90%  Sale 


86 
83 


91 

85% 


97       99 
97%  Sale 
2934  .~,j,k- 

60 

89       91 


' 79 

98%  101% 

"94"  '9434 
90     ... 
87     Sal 
104     Sale 
.     ..     '.13  ly 
97     .. 


U  ce/.'s 
Kange  or 
Last  iMle 


K' 


58 
101 

78 

34 
102 

95%  Nov  13 


'.II 
68 
90 
88 
84 


"eh   14H 
68 
.\pr   14 
Feb   14 

84 


8»34  J  'ue'14 


99     Jly  '14 
99  99 

y4%  J'ly  '14 

luO  10 1 

83%  83 14 

102  102% 

9434  J'ly    14 

94  J'ne  II 
I2OI4  I2OI4 
12134  \lavH 

97%  Dec '14 

98  J  'ue  1* 
67 

1(14     J 
97% 
84  ■■4 
96% 
98%  J'ly  '14 

95  J'ly  '14 
92  921 
9134         913 
56  57 
83%  83% 
87%  J'ly  '14 
79     J'ly  '14 

101%      1021 

100%        lOO^s 
84%         84% 

99  9934 
100  Oct  '13 
100           100% 

83  8434 

38%  39 

89  91 

09     Dec '14 


67 
'ly  '14 

99 
85% 
96 's 


9834 
120% 
100 

12014 

100 
90 


99 
120% 
100 
121 
100% 
J'ly    14 


95  95 
91     J'ly    14 
8434  J'ly  '14 
96%         97 

96  96% 

93%  93% 
90  90 

104     J'ly  '14 
90%  91 

88  88 

983g  99% 
90  Feb  '13 
DlU  Jan  13 
74  Dec '14 
18    J'ly    14 

10114       101% 
99%        1001 
9934       lOU 
94     Dec '14 

100%         101 
90  91 

983s  Dec '14 


72%         721. 
90%         91 
^0l2  J'ne'M. 

92%  J'ly  '14 
85%  85% 

160  Apr  14 
98%  98% 

97%         99 
2934  30 

72  J'ly  14 
90  90% 

88%  Jan  '14 
83      Apr    14 

100  J'ly  '14 
7934  79I4 

101  J'ne  1-t 
92  May  14 
9514  Jly  I* 
95  Jly  '14 
86%         88 

104  105% 

9214  Feb    14 

lOSifJan    Hi 


NoA 


Heme 

Since 

Jan.  1. 

Lou  lliijh 
SG^K  56% 
3034    67% 


71 


20 


32 
3 

11 


65  72 

70  80 

7%  12 

634  14% 

OI4  13% 

6I4  14% 

%  % 

I4  II4 

8II4  84 


53%    80 

101     105% 

75       82 

ioo"  l'd2" 


91 

68 
90 

88 


91 
80 

90 
88 


83%    89% 
80       89% 


-      9734  102 
3     90       99% 
.      89       95% 
11   100     103% 
6  I   78%    89 

101  105 
94  99 
93       94% 

II71-  123 
12134  I2IS4 

97  98% 

98  98 
64%    78 

102  104% 
93%  100% 
81%    88% 

96  100 
97%    98% 
93I9    961" 
91%    95% 
90       93 
52%    68 
8238    89% 
87%    90% 
77        8034 

101%  IO6I2 
98%  10134 
83i'>    89 

97  102% 


16 


■'?, 


11 

"7 

57 

111 


2 

1 

30 

11 


25 

43 

7 

14 

'io 

e 
40 
11 
18 


23 
3 

3 

3 

"27 
2 

124 


62 

204 

2 

""s 


100 

75 

38% 

87 

69 

93% 
120 

9634 
II9I4 

9638 

90 

93 

91 

81% 

96% 

97 


103 

8434 

67% 

97 

78% 

99 

127% 
102% 
126% 
102% 

97 

97% 

94 

85 
IOOI4 

99% 


93%  98% 
90  9314 
102%  104 
90%  94% 
S4  89% 
94     106 


73%    89 
IS       '20 
10038  104 
99%  103% 
99%  IO3I4 
913s    98 
09%  IO2I4 
73li   89       96% 
..      9634    99% 


6 
40 
61 


21 

38 


72% 

8912 

86% 

89 

85 
150 

95 

95 

2934 

71% 

90 

88% 

.S3 
100 

77 
101 

92 

91% 

92 

80% 
100% 

92I4 
103% 


8O34 

93% 

88 

93 

.S8% 
160 
105% 
103 

61 

77% 

94% 

88% 

83 
100 

78% 
101% 

93 

95% 

95 

91 
117% 

92% 
103% 


t»l6CKLl.ANKOUS   IIONDS— Conclu«led 


woui  «..   Iron 

liun  iL  .->u..(i  Iroi       •  08 .1932 

Debeuture  Js alu2(. 

(Joi  F  &  I  Ci)  'en  9  I  ■'  &■ 1943 

Col  Fuci  gen  Os 1919 

0)l  i  iidUh  lsl&  CO' I  5k  gil..lw34 

(^Dii.'  Iiiil  (Niiii  Me  1st  5« Id:;.') 

(  oijs  (  DjiI  ol  Md  l^t<Vi  ;l  Sn  950 
Continental  Coal  Ist  k  58._l9:i. 
Gr  RIv  C.jai&  C  Islg  Os../iL;ni 
Kan  &  II  C  ..V  C  Ist  H  I  i{  58.  1931 
P  icali  ('on  ('oilier  lai  s  I  .''is.  li>57 

.St  I.  Kdck  MlAt  I    lBt5s l'.»3.'. 

Tcnri  (;on.  gen  53 . lufil 

lllrni  Div  IslconBolOs 1917 

Tonn  Div  Ist  g  Cs. alul7 

Cal.  C  M  C.    IstKu      CS..IW22 

Victor  I'liPl  l-ft  1  I  r,^ l!ir,3 

Va  ;.-    ■  1  I      ■, 


J-D 

MS 
FA 

vl-N 


sa 

'87 ' 


92 
80 


72% 
'02% 


J 

J 

1 

J 

.1 

J 

J 

.) 

A 

0 

J 

D 

' 

J 

1 

-H 

U8% 

'84*  "88 " 

85 

9!)     Sale 

100%  10134 

100%  101 
80     

84 

80      


92 

80 

87 
105 

71 

73 

89% 

991k 
102% 

93 

80 

78 

9!) 

993,1 

n»r% 

101 
73 
HO 


J'ly 
J  ly 

Dec 
J  ly 
J  ly 
Mch  14 
J'ly  '14 
Feb 
Apr 
Mch 
J'ly 

J'ly 

99 
Dec  '14 
Jne'H 

101 
A'.r    14 
J'lv  '14 


14 
•14 
'14 
■14 

14 


14 
00 
14 
14 

•u 


---I 


92 
80 
86 
105 
71 
73 
89 
99% 

63' 

84 

77 

»7i« 

9934 
101 
101 

73 

90 


92 
80 
99 
105 
82 
79 
90>2 
99 18 

1U3% 

881.1 

82 
1031-. 
103 
102 
101 1 1 

73 

9.'.% 


fclcgraph  i':  leleplione 
.Vni  TciepA.   i'el  coll  tr4s..lu29 
(Jonvertil)lc  4s .1036 

20-yr  coiivurtlbic  4  i-iis l'.)33 

Cent  Dlst  I'el  Ist  30  yr  5s-104a 
Commercial  Cable  Isl  g  4S-2397 

Kegistered 2397 

Ciiiiib'dT.'si  T  Ist.Nc  gen  5s.l9..7i 
IV eystone  Telephone  1st  5s.lU35 
.VletropolTehV  I'el  Isl  s  f  5s. 1918 

.\llch  Stale  Telep  l.-,t5s 1024 

N  Y  .V,  N  J  Telephone  5s  ;_lu20 
N  Y  Telcp  lsl&  gens  14  (<;s  1930 

I'acTeiA.  Tei  Ist.Vs 1937 

.South  BcllTeKK:  T  Istsl  5s  1941 

West  Union  col  tr  cm  5s I93H 

1''<1  and  rea   est  g  4  lis 1950 

Mul  Uii  Tel  ','11  ext  58 1941 

Northv-est  Tel    rii    It^s  ir.11i34 


J-J 
MS 

..l-S 
J-D 

y-j 
J  J 

.VI- N 
FA 
.<rt-N 
\1-N 
J  J 
J  J 
J-J 
.ifl-N 
Jl-N 
J    .1 


87% 

87% 

90 

95% 

95% 

Sale 

9734 

... 

84 

94% 

90 

K9 

99I2  102 

9038  100% 

100 

105 

9434 

95 

9434 

96 



9038 

93I4 

9S 

87 

88% 

87% 

".I" 

87  87 14 

9134         9134 
95  90ii 

0734  0734 

88I4  J'ne  14 
79  ,Vpr  14 
94%  94% 
89%  Dec  '14 
100%  J'ly   14 

.i.S%  J'ly    14 
101     Dec '14 
95  OJ 

94%  95 

90  90% 

9S      Doc '14 
88%  88% 

101      .1  lie    I  I 

13     Ian    |.< 


22 

Ij 
827 


25 


85 

9114 

94 

99 

81% 

77% 

94% 

89% 

100 '8 

(lO.'s 
101 
94% 
94 
9534 
03 
hOlj 


89% 
97 14 

100 
99% 
.S8I4 
79 
'.ISI4 
89% 

1 0034 

pio 

101 
'.t.s% 
11934 

100 
98% 
:   93 


ked.  a  Duo  Jau.  d  i>uo  April,  c  Duo  May.  0  Duo  June.  A  Duo  July.  A:  Due  Aug.  oUueUot    v  Duo  Nov.  f  Due  Deo.  «  Upcion  saiu 
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Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE   NEW  YORK  STOCK 
DAILY,  WEEKLY  AND   YEARLY. 

EXCHANGE 

Week  ending 
Dec.  18  1914. 

Stocks. 

Railroad, 
Bonds . 

State 
Bonds. 

U.  S. 
Bomls. 

Shares. 

Par  Value. 

Saturday 

Monday 

109,673 
229,681 
271,476 
114,635 
77,745 
226,750 

.'59,827.300 
17,814,675 
23,579,825 
9,531,850 
6,721,500 
18,354,250 

$1,029,000 
2,486,500 
1,974,000 
1,385,000 
1,255,500 
1,387,000 

$54,000 
146,000 
49.000 
19,000 
48,000 
20,000 

Tuesda.v 

Wednesday 

Thursday 

$5,000 
2,000 

Friday 

Total 

1,029,960 

885,829,400 

$9,517,000 

3336,000 

$7,000 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Dec.  18. 

Jan.  1  to  Dec.  18. 

1914. 

1913. 

1914. 

1913. 

Stocks — No.  shares 

Par  value 

1,029,960 
$85,829,400 

$7,000 

330,000 

9,517.000 

1,4.56,316 

$127,473,375 

■  $2,300 

$7,000 

422,500 

10,093,000 

47,020.535 

.$4,109,1,50,769 

$265,800 

$685,600 

33,249.500 

416,363,500 

80,360,455 
$7,183,979,165 

Bank  shares,  par 

Bonis. 

Government  bonds 

State   bonds 

RR .  and  misc .  bonds. . 

$165,100 

$1,707,220 

28,224,700 

452,870,600 

Total  bonds 

$9,860,000 

$10,522,500 

$450,298,600 

$482,802,520 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Dec.  12  to  Dec.  18,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  as  follows: 


Name — 


Par. 


Friday 
Sales. 


Week'sRanoi 
Low.    High. 


Alliance  Insur 10 15H 

Am  Gas  of  N  J 100  100^  100 

Amer  Railways 50 36 

Do     pret 100  101  101 

Baldwin  Locom,  pf 100 W2H 

Cambria  Iron 50 41 M 

Cambria  Steel 50     43  42H 

Consol  Trac  N  J 100 72i^ 

Elec  Storage,  Bait 100     49  49 

General  Asphalt 100 32 

Do     pref ICO 68 

Insur  Co  of  N  A 10     2'M     21 

Internat  Powder 50 27H 

Interstate  Rys  pref 10 8J^ 

Keystone  Tel 50     ISM      13 

Do     pref .50 60 

Lake  Superior  Corp 100     10         10 

Lehigh  N.av 50     78         76 

Do     trust  ctfs 50     nVk      76 

Lehigh  Valley 50     67Ji     66 

Leh  Vail  Transit 50 15 

Do     pref 50     28         26H 

Northern  Central 50     841^     84 

Pennsylvania 50     53J^     53^6 

Pennsylvania  Salt .'?0     95         95 

Philadelphia  Co 50 34  K 

Do     6"„  pref 50     40         40 

Phila  Electric   22':;   24         23?i 

Phila  R<ip  Tran .50 12)-^ 

Do     v  t  c SO     12Ji      12 

Phila  Traction 50     79         79 

Reading £0    73H     72% 

Tono  Belmont 1       i%       4H 

Tonopah  Mining 1       IH       7]4 

UnionTraction 50     391.4     3SH 

United  Gas  Impt 50     82 }i     82 

United  N  J 100  223  222 

Warwick  Iron  &  S 10 10 

Welsbach  Co 100     35         35 

West  Jersey  &  S  S 50     50         50 

York  Railway 50       8!^       75< 

Do     prof fO 30J4 

Scrip — 

Cambria  Steel  scrip 97}i     97J^ 

Phlla  Co  scrip... 91         91 

Bonds. 

Sales  for 

Friday  Week'sRnngt    Week. 

Sale.  Loii).    High.      Par. 

Amer  Gas  &  Elec  5s 85         83%     85K     23.100 

Baldwin  Locom  1st  5a 102      102}f      13.000 

EIcc  &  Peo  4s  tr  rec 78 M     78        80  8,588 

Gen  Asphaltdeb 97        97  1,500 

Interstate  Ry  4s 57M     56        57J4     36,500 

Keystone  Tel  1st  5s 89=^    90  4,000 

Leh  Nav  cons  4  Hs 98  98         98  13,000 

Leh  Vail  cons  4s S^M    88H     10,000 

Cons  44s 97         965^     97  8,000 

Leh  Val  Coal  5s 104       104  1,000 

Leh  Val  Trans  ref  5s 88        88  5,500 

Penn  conv  1915  3^<s 99        99H       5,000 

Peoples  Pass  4s 83        S3  2,000 

Phlla  Co  cons  58 80^     80M     80?^     11,000 

Phila  ElecSs _  100K>  101  6,300 

Do       4s 78"^      laVn     78W      22.000 

Public  Service  .5s 86 J^     86  J^        2.000 

Span-AmerTron6s 100^  100!^       3,000 

United  Ry  fnv  5s 66        66         16,000 

York  lst.5s 91         91  3,000 


15  H 
10214 

36 
101 
102  M 

42  Ji 

44  K 

72  K 

49^ 

33 

68'^ 

2\H 

2714 
8H 

14  M 

61 M 

10 

78 

79 

69J^ 

15H 

28 

85 

54J^ 

95 

35  !4 

40 

24 

13}^ 

13  Ji 

80 

75?^ 
5'i 
7% 

4i;i 

83 
223 
10 
35 
50 
8H 

97  H 
91 


Sales  or 
Week. 
Shares. 
100 
158 
6 
60 
38 
336 
1,497 
100 
423 
310 
421 
389 
100 
140 
3,220 
435 
114 
42 
237 
901 
695 
539 
607 
2,219 
56 
771 
65 
1,694 
425 
3,443 
31 
1,482 
5,668 
2,315 
1,210 
582 
47 
104 
11 
120 
1,600 
10 

1,150 
1,428 


-Range  since  Jan. I 

Low.  High. 


15  H 
100 

36 

98  H 
101  M 

40 

40 

71'A 

i2H 

32 

66 

20'^ 

20 
8 
9K 

49 -K 

10 

72 

72 

60 

14 

20 

81  H 

52)4 

95 

33 

35 

21 

11 

11 

78  !4 

69 '4 
4>^ 
5% 

38  K 

80 
218 
9^^ 

35 

50 
7% 

30 


Dec 

Dec 

Dec 

Dec 

Jan 

Dec 

Dec 

Jan 

July 

Dec 

Dec 

Dec 

Jan 

July 

Apr 

Jan 

Dec 

Dee 

Dec 

July 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

June 

July 

Dec 

Dec 

Dec 

Dec 

Dec 

July 

Dec 

Dec 

Dec 

July 

Jan 

May 

June 

Dec 


17 
104 

39  V< 
102  }4 
110 

441^ 

51% 

74 

55  >4 

42K 

82 

23 

27  J4 
8K 

14  K 

61)4 

23  K 

85 

84% 

78)^ 

2QV3 

34 
130 

57% 
108 

46% 

43 

27% 

20 

20)^ 

83% 

86)^ 
8^ 

47 
86 
230 
11)^ 
39 
■54% 
11 
35 


Apr 

June 

Feb 

Jan 

Mch 

Feb 

Jan 

June 

Jan 

Feb 

Feb 

June 

Dec 

Mch 

Dec 

Dec 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

July 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Dec 

Jan 

Jan 

Feb 

May 

April 

Mch 

Jan 

Jan 


mn  Dec      97 !i  Dec 
90      Dec       91      Dec 


-Range  since  Jan.  1- 


Low 
82      Dec 

10 IK  Dec 
78  Dec 
965^  Jan 
56  Dec 
89  5^  Dec 
9654  July 
87%  Jan 
96)4  Dec 

102      Dec 
88      Dec 


98 

80)^ 

80).^ 
100 

77'^ 

86 '/g  Dec 
100  J^  Jan 

66      Dec 

91      Dec 


Jan 
Dec 
Dec 
Dec 
Dec 


High 
86)4  Mch 
104  !4  Feb 
85  J^  Feb 

98  ^  Apr 
e0)4  Jan 
92)^  May 
99%  June 
92%  Feb 

99  ^g  Apr 
106      Feb 

88  Dec 
99%  Dec 
87  Feb 
91      Mch 

103)4  Jan 
83      May 
90 !4  Mch 

102)4  Jan 
78%  Feb 
93 !4  Mch 


Inactive  and  Unlisted  Securities 

All  bond  prices  arc  ''and  Interest"  eicept  where  marked  "t. 


Standard  Oil  Stocks — Pe 

Par 

Anglo-AmprOil  new 

Atlantic  Refining 

Borne-Scrymser  Co 

Buckeye  Pipe  Line  Co.. 
ChPsebrouBh  Mfg  Cons 

v'^olonlal  OIK. 

Continental  Oil 

Crescent  Pipe  Line  Co.. 
Cumberland  Pine  Line.. 

Eureka  Pipe  Line  Co 

Galena-Signal  Oil  com.. 

Preicrred 

Illinois  Pine  Line  fwhen 

Indiana  Pine  Line  Co 

Natlonnl  Transit  Co 

New  York  Transit  Co. 
Northern  Pipe  Line  Co. 
Ohio  Ol!  Co.. 


.100 
.100 
.  50 
.100 
-lOOi 
.100 
.  .50' 
.100' 
.100 
.1001 
.1001 
Isf) . 

-   5f 

.  25 
.100 
.100 
.    25 


'Share 
Bid.     Ask. 
*13T)t    I4I4 
.500     600 
260    i?SO 

'116  120 
660  690 
105  1 115 
220  1225 
•40    '  43 


52 
235 


>7 
240 


167  170 

140  115 

140  160 

•10?  105 


•37 

225 

93 


3S 

1230 

07 


•181    '183 


Stand  on  Stks  (.Conci) — 
Par 

Pierce  on  Cnew) 25 

Prairie  Oil  &  Gas 100 

Polar  Refining 100 

Southern  Pipe  Line  Co..  100 

ISoulh  Penn  Ol! 100 

.Southwest  Pa  Pipe  Lines.  lOOj 
'standard  Oil  (California)  100 
Standard  Oil  andlana) . .  100 
Standard  Oil  (Kansas)  ..100 
Standard  Oil  of  Kentucky  100 
Standard  Oil  of  NebraskalOO 
Standard  Oil  of  New  Jer.  lOOi 
Standard  Oil  of  New  Y'rklOO 
Standard  Oil  of  Ohio...    100 

Swan  <t  Finch 100 

Union  Tank  Line  Co 100 

Vacuum  Oil 100 

Washington  on 10 


Per  sh 

are 

Bid. 

Ask. 

•16 

16l?i 

455 

465 

255 

265 

203 

208 

258 

262 

122 

127 

308 

311 

468 

173 

355 

365 

246 

252 

330 

^.-iO 

402 

405 

202 

205 

4r?o 

•  40 

165 

175 

83 

85 

200 

203 

•37 

41 

Tobacco  Stocks— Per  Sha 

Par' 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  &  Fdry..lOO 
Britlsh-Amer  Tobac  ord  .  £1 

Ordinary,  bearer £1 

Conley  Foil lOOj 

Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes..  100 
Porto  Rican-Amer  Tob..l00 

6%    scrip 

Reynolds  (R  J)  Tobacco.  100 

Preferred  (when  Issued) 

Tobacco  Products  com..  100' 

Preferred 100 

United  Cigar  Stores  com.  100 

Preferred 100' 

United  Cigar  Stores  (new)  10 
Young  (JS)  Co ..100 


Short  Term  Notes — Per   Cent. 


Amal  Cop  5s,  MarlS  '15  M  S 

Amer  Locomotive  5s,  '15.J-J 

5s,  July  1916 J-J 

5s,  July  1917 J-J 

Am  Tob  6%  scrip,  Sep  1  '15.1 
Am  T  <fe  T  Sub  Cos  5s,  1916.} 
Bait  &  Ohio  4  Ks,  1915. .J-Dl 
BethSteel5s,J-nell  -15  J-Dll 
Ches  &  Ohio  53  1919  .--J-D! 
Chic  Elev  Ry  5s,  1016.. ..I-J 
Chic&  W  Ind5s,  1915.. M-S 
Cons-ol  Gas  Os,  June  25  '15.  .i 
Erie  RR  53,  April  1  1915-A-OI 

53,  Oct  1  1915 A-Oi 

5^3.  April  1  1917 A-O 

General  Rubber  4  4s,  '15.J-J! 
Har  Riv  *  Pt  Ch  .5s,  '15  M-Ni 
Hocking  Valley  6s,  '15. M-Ni 
Int  Harv  53,  Feb  15  'IS.F-A 

lack  Steel  5s,  1915 M-S 

Lake  Sh  &  Mich  So,  J'ne  '15. 
Mlch  Cent  4)-«s,  1915.. .M-S 
New  Eng  Nav  6s,  1917. M-NI 
N  Y  C  &  H  Riv  53,  'IS..A-O' 

4)43,  May  1  1915 i 

5s,  Sept  15  1915 ! 

5s,  Oct  1  1915 A-O] 

N  Y  N  H  *  H  5s,  1915_M-Ni 
Pac  G&E5S,  Mar25  •15M-S25' 
Penna  SHs,  Oct  1  1915-J-d! 
Pub  Ser  Corp  N  J  5s,  '16  M-Si 
Schwarz  &  Sulzb  6s,  '16.J-D' 
Seiboard  A  L  5s.  1916. .M-Si 
Southern  Ry  5s.   1916. .F-A 

5s.  Mar  2  1917 M-S2I 

Sulz&BonsCo  6s.J'nel  'I6M-S1 
UnTypew  5s.Janl5  '16  J-JI5: 
United  Fruit6s.Mayl  '17M-N 

Gold  notes  5s    1918. .M-N' 

Utah  Co  6s,  1917 A-O' 

UtahSecurCorp  63,'22M-S15 
Westhse  EI&Mfg  5s,'17  A-o: 


New  York  City  Notes —  j 

6s,  Sept  1  1915 101  %j  101^6 

6s,  Sent  1  1916 10234  10278| 

6h.  Sept  1  1917 IO4I4  10438 


RR.  Equipments—  PerCt.  Basis 

!  Bid.  !  Ask. 

Baltimore  &  Ohio  4)48 1  4.95  4.80 

Bufr  Roch  <fe  Pittsburgh  4)4si  5.00i  4.75 

Equipment  4s 5.00  4.75 

Central  of  Georgia  53 ..  5.20,4.90 

Equipment  4 '4s 5.20  4.90 

Chicago  &  Alton  4s ;  ---     6 

Chicago  &  Eastern  Illinois  5sj  —    6 

Equipment  4).<s —     6 

Chic  Ind  &  Louisv  4!4s 51;   5.10 

ChicSt  L  &N  O  5s..- '  5.05,4.95 

Chicago  &  N  W4!4 3 1  4.9514.70 

Chicago  R  1  &  Pac  4  )4s 714   I  6I4 

Color.ado  &  Southern  53 514     5 

Erie  5s 5.30  5.10 

Equipment  4!4s 5..30   5.10 

Equipment  4s 5.30   5.10 

Evansvllle  &  Terre  Haute  5s  —    6 

Hocking  Valley  4s. ;  5.20  5 

Illinois  Central  53 |       5      4.90 

4Hs I       5      4.90 

Kanawha*  Michigan  4  "4  8..  I  5.35  5 

K  C  Ft  S&  Memphis  4 H8..  ...     6 

Louisville  &  Nashville  53...,  4.95  4.75 

Minn  St  P  &  S  S  M  4i4s...i  5.30   5 

Missouri  Kansas  <t  Texas  53.1  6.50  5.75 

MIs.sourl  Paclllc  53 1  6.75  6.25 

Mobile  *  Ohio  53 5.40'  5.20 

Equipment  4"48 |  5.40  5.20 

New  York  Central  Lines  5s. .  i  514      5 

Equipment  4Us 5I4      5 

N  Y  Ontario  &  West  4143..  |  5.30  5 

Norfolk  &  Western  4^8 4.75  4.55 

Equipment  4s 1  4.75  4.55 

Pennsylvania  RR  4)^8 I  4.75  4.50 

Equipment  4s ,  4.7.1  4.50 

Pere  Marouette  5s —     6 

Equipment  4li;s 6 

St  Louis  Iron  Mt  A  Sou  53..,  S»4      5I4 

St  Louis  &  San  Francisco  5s  6 

Seaboard  Air  Line  53 5.30  5.10 

Equipment  4'4s ..  5.30  5.10 

Southern  Pacific  Co  4)48...  5.00  4.95 

Southern  Railway  41^8 ;  5.10,  4.00 

Toledo  &  Ohio  Central  43...'  6'2     5' 


re. 

Bid. 

Ask. 

115 

125 

94 

98 

60 

80 

*17l? 

18 

*17 

nu 

275 

300 

120 

160 

150 

180 

230 

240 

118 

125 

275 

290 

109 

114 

100 

150 

85 

851s 

90 

921? 

110 

120 

*9'8 

9I4 

120 

140 

Cent. 

100 

IOOI4 

9934 

IO6I4 

981? 

9934 

9812 

99I:. 

10038 

10034 

9978 

lOOlR 

99Vs 

lOOis 

99Vr 

IOOI4 

9OI4 

9034 

94 

971?; 

99 14 

995r 

100^8 

IOII4 

99ls 

995s 

97I2 

981f. 

9434 

9534 

9918 

9y3fi 

94 

96 

9934 

100 

100 

100 14 

9812 

991,1 

64.8.0 

4.50 

99's 

100i,s 

90 

91 

99I2 

997s 

99I4 

995s 

99 1« 

995s 

98=4 

9914 

95 

96 

9958 

100 

99 

99 14 

97I2 

9812 

99I2 

100 

9712 

99 

98ij 

99 

97I2 

98I4 

99I2 

100 

97-'4 

9834 

100^8 

101 

9738 

9734 

98 

99 

7734 

79 

97I2 

98l2 

Railroads — 

West  Pac  1st  53,  1933. 


-M-S      36      39 


Street  Railways —  ' 

Par 

Com'w'lth  Pow  Ry  &  L..100 

Preferred 100 

Federal  Lleht  <k  Traction  100 

Prefcrrefl 100 

Republic  Ry  &  Light 100 

Preferred ..100 

Tennes,sce  Ry  LAP  com.  100 

Preferred  .. 100 

United  Lf  A  Rys  com...  100 

1st  preferred 100 

2d  prelerred.. 100 

Wash  Ry  A  El  Co 100 

Preferrwl 100 

4s,  1951.. J-I> 

West  Penn  Tr  A  Wat  Pow  100 

Pre;erred 100 


Bid. 

Ask. 

55 

5612 

78 

79 

10 

16 

42 

18 

26 

68I7 

701i 

71? 

9 

41 

44 

46  : 

68 

70 

65 

67 

'80i« 

'81 

... 

... 

Elec,  Gas  &  Power  Cos 

Par 

Am  Gas  A  Elec  com 50 

Preferred 50 

Am  Lt  A  Trac  common.  .100 

Preferred 100 

Amer  Power  &  Lt  com 100 

Preferred 100 

Amer  Public  Utilities  comlOC 

Preferred. IOC 

Bay  State  Gas 5(1 

Buffalo  City  Gas  stock.. lOO 
Cities  Service  Co  com 100 

Preferred 100 

Columbia  Gas  A  Elec 100 

1st  .5s.  1S.27 J-J 

Elec  Bond  A  Share  pre!..  100 
Indiana  Lighting  Co 100 

4s.  1958  optional F-A 

Pacific  Gas  A  Eicom 100 

Preferred lOO 

South  Calif  Edison  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del) .  50 

Preferred 50 

United  Gas  A  Elec  Corp.  100 

1st  preferred 100 

2d  preierred 100 

Utah  Secu.-ities  Corp 100 

6%  notes — See  Short-Term 
Western  Power  common. IOC 

Preferred 10( 


Industrial 
and  Miscellaneous 

Adams  Exp  col  tr  1,43  ■47J-D  I 

Alliance  Realty 10( 

Amer  Rank  Note  com 51 

Preferred 50 

American  Book 100 

American   Brass 100 

American  Chicle  com 100 

Preferred 100 

Am  Giaphophone  com. .100 

Preferred 100 

American    Hardware 100 

Amer  Malting  63  1914. .J-D 

American   Surety 50 

Amer  Typefounders  com.iOO 

Preferred 100 

Amer  Writing  Paper 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  A  Mtge  Guar 100" 

Borden's  Cond  Milk  com. 100 

Preferred 100 

Braden  Copper  Mines 5 

Casualty  Co  of  America.  100 

Celluloid   Co 100 

City  Investing  Co 100 

Preferred 100 

Consol  Car  Heating 100 

Dj,,vis-Daly  Copper  Co...  10 
du  Pont  <E  I)  de  Nemours 

Powder 100 

Preferred .' 100 

Emerson-Branticgham  ..100 

Preferred 100 

Goldfleld  Consol  Mines...  10 
Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 

Intercontln  Rub  com 100 

Internat  Banking  Co 100 

International  Nickel 100 

Preferred 100 

Internationa!    Salt 100 

1st  g  5s  1951 A-O 

International  Silver  prel.lOO 

1st  6s  1948 J-D 

Kelly  Springfield  Tire...  100 

1st  preferred 100 

2d  preferred 100 

Kerr  Lake  Alining 5 

Lanston   Monotype 100 

La  RoseCon.sol  Mines 5 

Lawyers'  Mtge  Co 100 

Lehigh  Val  Coal  Sales... 50 

Manhattan  Transit 20 

Marconi  Wireless  of  Am 5 

Mortgage  Bond  Co 100 

Nat  Cloak  A  Suit  com...  100 

Prelerred .100 

N  Y  Mtge  A  Security...  100 

N  Y  Title  Ins  Co 100 

NIplssIng  Mines 5 

Ohio  Copper  Co ..10 

Otis  Elevator  com 100 

Preferred ...100 

Pittsburgh  Brewing .50 

Preferred 50 

Producers  Oil .100 

Realty  Assoc  (PkbTi).   .lOO] 
Remington  Typewriter- 
Common  lOOl 

1st  preferred 1 

2d  preferred 101 

Rlker  Hegeman  (new).. 

Rights 

Royai  Bak  Powd  com 10 

Preferred ...lOi 

Safety  Car  Heat  A  Lt...lO 

Singer  Mfg  Co 10( 

Standard  Coupler  com..  10 

Preferred 1 

Sterling   Gum 

Ste\^art-Warner  Specdo'r  10(1 

Preferred 100' 

Sulzberger  A  Sons  pref..  100 

Texas  A  Paclilc  Coal 100 

Tonopah  Extcn?l(in  Mln 1 

Tonor-nh  Mln  of  N"cv 1 

United  Profit  Sharing 1 

IT  S  Casualty lOP 

U  S  Envelope  com 100 

Preferred 100 

\XJ  S  Finishing 100 

Preferred 10(1 

I8t  p  5s  1019 J-J 

Con  R  .5s  1929 J-J 

U  S  Tit  Gu  A  Indem 100 

Westchester  A   Bronx  Title 

A  Mtge  Guar 100 

Wllh-s-Overland  com 100 

Preferred 100 

Worthlngton    (H    R)    Com- 
pany pref 100 

Yukon    Gold .5 


Bid. 

*91 

•47 

318 

109 

58 

82 

30 

64 

•lOc 


Ask. 

"4812 

322 

111 

"85 
40 
68 
He. 


48 

54 
8 

64 

97 

35 

69 

44 

79 

75 

90 

*6 
•17 

22 

55 

22 

14 
Notes . 

13    '  1412 

55      58 


52 
56 

9 
66 
100 
40 
72 
44I2 
82 
78 
93 

8 
19 
27 
61 
27 
16 


/65 
85 
*28 
•46 
150 
133 
191 
96 


69 

95 

32 

49 

160 

137 

194 

99 


10    !   16 
50    i  60 

'99l2ii50ls 
160    !l70 
35    I  38 
85    :  90 
Ssi     1 
100     110 
115     ... 
280    [290 
11512:11612 
IO3I2  105 
*6is      6% 


130 

15 

70 

65 

*l2 


135 
20 
80 
70 


'8 


155     160 

83      84 

5       15 

30      50 

♦IJii      II2 

'"5  r's 

/57       63 

434!     5I2 
95     105 
102     104 


101 

14 

/57 


103 
17 
60 


95  .100 

103  !l06 

65  68 

78  81 


96     102 


♦7I4 


150  160 
IOII2I103 
103  105 
250     255 


95     100 

*2J2'  25s 
•734!  77g 
•17i2l   17>4 


Jl 


190 

132 

100 

8 

28 

00 

70 

40 

160 
83 

ei 


210 
1.36 
104 
12 
33 
95 
75 
60 

170 
86 
95 


25    I  40 
•2<8      288 


•  Per     share,     a  And     accrued     dividend, 
fcmle   price,     i  Ex-dlvldend.     ir  Ex-rlghta. 


ft  Basis.       Flat  price,     n  Nominal. 


I8s;4 


BOSTON  STOCK  EXCHANGE— Stock  Record 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


SatuTdav 
Dec.  12 


9312  9312 

»98U  99 

»182  ... 

94  95I2 


•212 


31 


•37I2    39 


•150 
•76 

•113 

84 

•95 

• 

"55' 


106 
175 
79 
120 
84 
96 
10 
65 


52I4     5234 


I43I4  I43I4 
20        20 
•II4I2   ... 


»118 
66 
86 


66I4 
86 


90       90 
•2  2I2 

•1714  I7I2 
104  IO4I9 
112  112% 
II6I2  117 

•13       

7684     77 
57I2     571s 
•9834  100 


*9        10 

•242  244 

138  I39I4 

•100  101 
84  85 
86I2    86I2 

• 207 


•130 

* 

•1778 
IO3I4 

27I2 

29 
•I2 

'5334 
28^8 
50 

104 


•245 
2578 
•.80 
•36 


20 

38 
13012 
148 

1834 
10334 

28 

29I4 
1 
125 

543g 

2868 

50 
104 


255 
2618 

1 
37 


Monday 
Dec.  14 


Tuesday 
Dec.  15 


Wednesday 
Dec.  16 


Thursday 
Dec.  17 


•95  95I2 

•9814  99 

•183  ... 

96  9612 

• 155 

30i2  33 

•212  ... 


*37»4     42 


* 106 

* 175 

• 79 

•II4I2  120 

8412     8412 
•9334    -- 

10        IOI2 
• 55 

53       57 


I43I4  I43I4 

20I4    20I4 

*120       


118      125 
66I4     66I2 
■■ 86 


49        49 

90        92 

2  2 

1712     18 

IO4I2  IO6I2 

II2I2  114 

117      1175g 

"7612  'ii' 
59I2    59I2 
•99      100 


10        11 

245      245 

I39I2  140 

•100      101 

84        85 

86I2     86I2 


13018 
150 
*18 
10334 

*27l2 
•28 
*l2 

'54I4 
2812 
SO 

104 


20 

40 
1301s 
150 

104" 

30  " 
1 

125 
57I4 
2834 
54 

IO4I2 


95        95 

•98I4    98»4 
182      182 
9612    97 


33 
•212 


34 


•38 


1104      104 
•160     175 
76       76 
II7I2  II7I2 

•83      

9612    9612 
912      912 

* 55 

55       58 


•14314 

*20l4 

11878   11978 


•118     125 
66       66I2 
...      86 


49 
92I2 
2I2 
I712 

10634 
11378 

11712 

•12 

77 
•5812 
•9834 


50 
92I2 
21s 
1778 

10712 

11378 
11884 

Y7"l4 

59 
100 


10  IOI2 

*248  250 

140  I4II4 

*100  101 


85 
86 


85 
86I2 
205 


38 
131 
15012 
•IS 
10334 
*27l2 
•28 

•34 
125 
z56 
•2834 

51 
105 


20 

38 
131 
151 

I8I2 
104 


1 
125 

57I2 

55"" 
IO5I2 


1  1 

255      255 

25I4     26 

•.90        1 

37        37 


*!•    .  .  138 

259      260 

24I4     2558 

.95       .95 

36        36I4 


9338 

•98 
182 

96 
150 

34 
•212 


9358 

9812 
182 

97 
150 

34 


•3734     3912 


7612 
II5I2 
•S3 

9612 

"54' 
64I4 


104 
170 

7612 
II5I2 

"9"6"i2 
912 
55 
56 


•14314 

*20l2 

•11734 


145 

iiiu 


•lis 

66 

* 


125 
66I4 
85 


4934 

92 
2I2 

17 
10634 
II3I2 
11734 
*12 

7634 

59 
*98l2 


50 

93 
2I2 

I7I2 
107 
115 
II8I4 

'ii ' 
5912 
100 


•10 

248 
14012 
'100 
*84 

86I2 
205 


IOI2 
250 
14034 
101 

85 

86I2 
205 


38 

112834 

I5II4 

ISI4 
10334 
•2712 
•28 

•34 
125 

55 

2834 

51 
IO4I2 


20 

38 
12834 
I5II4 

I8I4 
10334 


II4 

125 

55I2 

2878 

5134 

10412 


9312   9312 

Last  Sale 

183 

9612    97 


Friday 
Dec.  18 


33       3334 

Last  Sale 
Last  Salt 
Last  Sail 
Last  Sale 
•3734  40 
Last  Sale 

" 104 

Last  Salt 

' 77 

II5I2  IISI2 

•83      

•96       97 

■ 9I2 

■ 55 

55I4     56 
Last  Sale 
14314  14312 
*20i2    23 
II8I2  II8I2 
Last  Salt 
Last  Salt 
66       66I2 
8312    85 


93       93 
9978  July' 14 
•175       ... 

94I2    95 


33       37 
227   July' 14 
7        July' 14 
50     July'14 
6I2     Nov'13 

38       38 
160    Mar' 14 

104      104 
ISO   July'14 

76i2     7612 
•115      118 


•83 

96 

9 


49I2 

92 

*2i2 
•17 
107 
114 
118 


49I3 
92I4 

3 

I7I2 

IO714 

II4I2 

II8I2 


4934 

52 

525, 

5738 

54I2 

5734 

18 

1858 

I7I2 

1814 

I7I4 

I7I2 

4 

4 

*'/, 

414 

3% 

4'/„ 

m, 

3 

2 

2 

3612 

38I4 

37I4 

38 

3612 

37I2 

54 

55 

5.534 

57I4 

5634 

57I2 

350 

375 

380 

384 

380 

383 

•14 

15 

15 

15 

15 

15 

3212 

3334 

3334 

367s 

35 

3634 

29I4 

3012 

3OI4 

311? 

32 

32I2 





•2I4 

21?, 

*2l4 

21? 

8 

8 

8I4 

834 

834 

9 

•5 

6 

5I4 

534 

5 

5 

66 

66 

66 

67 

61 

00 

2712 

28 

27I2 

28 

27 

2734 

12 

12 

13 

16 

15 

1.51? 





28 

28 

•28 

281? 

--  - 

_ 

.40 

.40 

3 

3 

3 

3 

•3I2 

4 

45 

45 

« 

45 

4434 

45 

87 

87 

•85 

S6I2 

•86 

87 

17 

I7I2 

I7I2 

19 

I8I2 

1834 

434 

434 

434 

6 

•4% 

4% 

•234 

3I2 

•234 

3l8 

234 

3 

6 

6l8 

6l« 

61? 

6I2 

01? 

•3l8 

3I2 

•3I4 

334 

334 

•3I4 

334 

3I2 

"4" 

"4' 

"4" 

•4I4 

434 

4I4 

5I4 

434 

5I4 

17 

17 

•I8I4 

19 

I8I2 

I8I2 

•«2 

1 

"2 

1 

1 

1 

42 

44 

44 

4.51? 

45 

401? 

n 

1218 

12l2 

14 

13l8 

141, 

614 

.538 

5I4 

038 

578 

01:. 

6'8 

57« 

534 

534 

•.534 

578 

21 

2m 

2II2 

23I4 

23 

237, 

»1 

II2 

l'« 

1"4 

•Us 

n? 

•'2 

1 

« 

1 

•'2 

1 

3'2 

31 2 

3lt 

41? 

4I4 

41? 

44I2 

44I2 

45 

45I4 

•45 

45I4 

t 

68 

68 

08 

08 

6818 

isis 

I.5I2 

15 

151?. 

15 

I.5I2 

f 

52 

517, 

521? 

52 

63 

1612 

10 

10 

171? 

1034 

17 

1 

30 

2912 

291? 

29 

29 

•112 

13.| 

•II2 

134 

158 

15, 

414 

4'4 

4I4 

434 

434 

5'/, 

1834 

I»l? 

1012 

20'8 

20 

201; 

•.or, 

.20 

•.10 

•.05 

.20 

2412 

25 

25I2 

2fll4 

2fll2 

2fll2 

y-n 

1&8 

134 

178 

134 

2 

24l2 

2flls 

28 

20 

27 

27 

3 

3 

3l8 

3l| 

31* 

3M 

•.16 

.28 

•.16 

.30 

•.16 

.30 

28 

2812 

2884 

30 

2Si2 

30 

43I4 

4'j'4 

43I2 

43»4 

43i>)i 

45 

2 

2% 

2I4 

2I4 

2's 

2I4 

10 

10 

10 

10«i 

1078 

11 

47 

4S3| 

ini: 

52 

407, 

6II2 

I '4 

11. 

•I'4 

2 

♦I'2 

2 

•1'8 

2'« 

2 

2l8 

2 

21|| 

34 

34 

34 

37 

37 

37I; 

•.50 

.80 

•50 

.70 

.70 

.70 

ll8 

•260 
24I2 
*.75 
36 

5438 

1714 

378 

•2 

35I2 

56 
375 

I.5I2 
z34l4 

32 

"8% 
434 
6O34 
27 
14 
•28 
•..35 
•3I2 
4434 
86 
I8I2 
434 
3 
6 
3I4 

•138 

4 
•5 
I8I4 

•34 
46 
11238 

6 

534 
2312 

II4 

.90 

4 
Z4514 
O8I4 
1412 
•.52 
17 
2812 
•IM 

4% 
20 
•.05 
25 
•134 
277, 

3I4 
•15 
2834 
44I2 

21, 

101 2 

i4n»8 

•II2 

21, 
37 

.75 


Us 

2"47g 

1 
36 
55I2 
17I2 
3% 

3 

3658 

5612 
375 
16 
34I2 
33 


5I2 
6II2 
27 
I4I2 
2812 

.40 

4 
4434 
86 
I8I2 

434 

3 

6I2 

3I4 

"4" 

5I4 
I8I4 

1 
48 

125g 

7I2 

6 
24 

II4 

.90 

4I4 
4514 
O8I4 
1434 
53 
I7I4 
30 

1»4 
5%, 
201s 

.20 
25I2 

178 

277« 

3I4 

.30 
20 
4434 

2I4 
lOTi 
501, 

2 

21, 
371, 

.75 


Last  Sale 
7634    77 
59        59 
9Si2    99 
Last  Sale 
Last  Salt 
•10        IOI2 
250     250 
13934  140I4 
■100     101 
8412     8412 
86I2     86I2 
202      202 
Last  Salt 
Last  Sale 
Last  Sale 
Last  Sale 

• 50 

I29I4  I29I4 
151      151 

I8I2     I8I2 
IO3I2  104 

*27l2 

*28       

Last  Sale 

115      122 

53       54I2 

2834     287g 

507g     5II4 

104      IO4I4 


13g         138 
253      253 
24I2     2434 
•.80       1 
•36        37 


86 

96 

9 

* 55 

55        59 14 
103l2Julyl4 

*143l2 

*20l2     23 

1175g  118 

S334  June'14 

130   July'14 

66I2    66I2 


49  49I2 
92        92 
*2l2       3 
17        17 

IO6I2  IO7I4 

II4I4  115 

11758  llSSg 

15      Mar'  14 

75I4     75I2 

59I2     59I2 

6     'June' 14 
14I2  July'14 
10         1078 
250      250 
140      I4OI4 
100      100 
84l2     8434 
86I2     86I2 
*200      202 
3        July'14 
18      July'14 
55     July'14 
20      July'14 

129"    I2V14 

"is"   'ii' 

IO3I2  104 

*27l2 

•29       

1        July'14 

115       11634 

53I2     54I4 

2878      2878 

50  511? 
104      105 


Sales 
0/  the 
Week. 
Shares. 


54I8 

547, 

17 

173s 

3% 

37s 

2 

2 

35 

36 

56 

5612 

375 

375 

•15 

I5I2 

34 

34I4 

32 

321? 

2I2 

21s 

81? 

8lR 

5 

5I4 

6II2 

62 

26 

26 

14 

14 

29 

29 

.40 

.40 

•3 

4 

45 

•86 

88 

IS's 

I8I4 

434 

478 

27« 

2Vs 

•6 

612 

•3I4 



Last  Sale\ 

4 

4 

5 

5 

1834 

1834 

•34 

1 

4812 

491? 

•12 

I2I4 

7 

71? 

534 

57s 

2318 

2334 

Ua 

11?. 

*h. 

1 

4 

4 

•44 

45I4 

07 

07 

14 

I4I2 

•52 

63 

1034 

1034 

29I2 

291? 

•II4 

1'? 

6 

5I4 

20 

20 

Lasi 

Sate 

26 

25 

1'2 

11? 

27 

27 

3I4 

3I4 

•.20 

.25 

2818 

20 

44 

44I4 

2 

2 

10 

101? 

40I4 

4!)l2 

•n? 

2 

•2 

21, 

3fll2 

3fll2 

•  .75 

.80 

112 

*260 
24 
*.90 
36 
531, 
1534 
*3l2 
•2 
34I4 
5434 
375 


II2 

'iiig 
1 

36 

5434 

1634 

368 

3 
3534 
55I2 
375 


34I4     34I2 
32       32I2 

'"812    "9"" 
5  5 

6114  6114 

25        26 
•13        14 

•28       

*.30      .45 
*3i2      4 
*43l2     46 
88 
18 
434 
3 
6 
•3I4 
178     July  14 
•334       4I4 
434       47g 
•18        19 
♦84       1 
47I2     48 
12        12 
6I2 
578 
23 

*1'4 
•»4 

4 


18 
484 
3I4 
6 
334 


•44 

OS 

14 

52 

10 

29 

1'2 

5l8 

►19 


7 

57, 
235, 

II2 

1 

4 
45 
08 14 
14 
52 
16 
29I2 

II2 

5l8 

1934 


12    July'14 
24        24 


•II2 
♦20 
3'4 
.25 


158 
27 
3I4 
.25 


27I2     28I4 
43I2    44 


•10 
4H 
•II2 

2'8 
35 

.75 


101 
49 

2 

2l8 
30 

.75 


20 


20 

3C 

,455 


STOCKS 

BOSTON'  STOCK 
EXCHANGE 


lOOU  July30 

9788  Jan   15 

il77i2May29 

77    May  8 

150     Dec  16 

30l2J'ly  20 

225     May   1 

7     Mch  2 

50    JulylO 


200 

35 

11,485 

50 

SO 

3,743 

3,820 

2,075 

150 

9,467 

1,676 

97 

170 

2,362 

1,778 

10 

1,399 

463 

1.446 

497 

320 

3 

50 
100 
105 
14 
460 
290 
385 
285 
50 


35     Julyl7 

160     Mch23 

lOSioMaylO 

176     May  4 

75    July  3 

ll5l2Dec  16 

83     Jan     3 

9078  Jan     5 

9     Apr  22 

54     Dec  16 

4978  Julyie 

100     May  6 

Julyl7 

May  8 

July30 

Apr  17 

Jan     9 

6Sl2June  4 

8312  Dec  17 


140 
19 

114 
82 

115 


Railroads 
61  AtchTopeka&  Santa  Fe..  100 

Do      pref 100 

2  Boston  &  Albany 100 

482  Boston  Elevated 100 

1  Boston  &  Lowell 100 

931  Boston  &  Maine 100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos. 

Do      pref 

Boston  &  Wore  Electric  Cos 

20      Do      pref 

Chic  June  Ry  &  U  S  Y...100 

25      Do      pref 

Connecticut  River 100 

Fitchburg  pref 100 

120  Georgia  Ry  &  Elec  stmpd.  100 

10      Do      pref_ 100 

70  Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref  stamped 100 

N  Y  NH&  Hartford 100 

Northern  New  Hampshire.  100 

20  Old  Colony 100 

55  Rutland,  pref 100 

65  Union  Pacific 100 

Do      pref 100 

Vermont  &  Massachusetts.  100 

172  West  End  Street 50 

18      Do      pref 50 

Miscellaneous 

118  Araer  Agricul  Chemical... '00  4714  Jan     2 

304      Do      pref 100  89    Dec  11 

155  Amer  Pneumatic  Service..   50  2     Dec  14 

225      Do      pref 50  17     Jan     2 

652  Amer  vSugar  Refining 100  97i4Mchll 

956      Do      pref 100  108     Mch30 

2,520  AmerTelep&  Teleg 100  II514  July30 

American  Woolen 100  14    Mch  4 

346      Do      pref 100  7284  Mch  4 

142  Amoskeag  Manufacturing 57i2Dec  12 

5      Do      pref 9784June25 

Atl  Gulf  &  W  I  S  S  Lines.  100  5     Feb  19 

Do      pref 100  13i2May27 

780  Ea.st  Boston  Land 10  10    Jan  20 

55  Edison  Electric  Ilium 100  238    July30 

427  General  Electric 100  138     DeclO 

10  McElwain  {W  H)  l.st  pref.  100  9834  Apr  30 

133  Massachusetts  Gas  Cos...  100  78     July30 

145      Do      pref 100  86     Dec  15 

10  Mergenthaler  Linotype. -.100  202    Dec  17 

Mexican   Telephone 10  2I4  Mayl3 

Mississippi  River  Power..  100  18    July27 

Do      pref 100  55    June26 

New  Eng  Cotton  Yarn 100  20     Apr    9 

5      Do      pref 100  38     Dec  15 

53  New  England  Telephone..  100,212884  Dec  16 

138  Pullman  Company 100  148     DeclO 

66  Reece  Button-Hole 10  16    Jan     7 

274  Swirt&  Co 100    lOSUJulySO 

83  Torrington 25      27     Feb  24 

83      Do      pref 25      27     Mch24 

Union  Copper  L  &  M 25  1     Apr  15 

208  United  Fruit 100  115     Dec  17 

1,879  United  Shoe  Mach  Corp..  25  52I4  Dec  11 

275  Do      pref 25  28    Jan     9 

2,224  U  S  Steel  Corporation 100  50     DeclO 

129      Do      pref 100    104     Dec  11 


Range  since  Jan.  1. 
On  basis  of  100-share  lots. 


Lowest. 


Highest. 


130 

995 

60 

50 

734 

2,410 

12,731 

265 

6,463 

65 

100 

1,145 
320 
1.53 
770 
122 
033 
596 
100 
730 
875 


291 
710 
290 
345 
)0 

1,13.! 
073 

1 ,375 
390 

2,002 

12 

3,50 

247 

300 


Mining 

Adventure  Con 

Ahmeek 

Alaska  Gold 

Algomah  Mining 

A  liouez 

Amalgamated   Copper 

Amer  Zinc,  Lead  &  Smelt. 

Arizona  Commercial 

Butte-Balaklava  Copper.. 
Butte  &  Sup  Cop  (Ltd)... 

Calumet  &  Arizona 

Calumet  &  Hecla 

Centennial 

Chlno  Copper 

Copper  Range  Cons  Co 

Daly-West 

East  Butte  Copper  Mln 

Franklin 

Granby  Consolidated 

Greene-Cananea 

Hancock  Consolidated 

Hortley   Gold 

Helvetia  Copper 

Indiana  Mining 

Island  Creek  Coal 

Do      pref. 

Isle  Royale  Copper 

Kerr  Lake 

Keweenaw  Copper 

Lake  Copper  Co 

La  Salle  Copper 

Mason  Valley  Mines 

Massachusetts  Consol 

Mayflower ._ 

Miami  Copper 

Michigan 

Mohawk 

Nevada  Consolidated 

New  Arcadian  Copper 

NMplssIng  Mines 

North  Butte 

North  Lake 

OJIbway  Mining 

Old  Colony 

Old  Dominion  Co 

Osceola  -- 

Pond  Creek  Coal 

Quincy 

Ray  Consolidated  Copper. 
St  Mary'.s  Mineral  Land.. 
Simla  Fe  Gold  &  Copper.. 

.Shannon 

Shattuck- Arizona 

South  irtah  M  &  S 

Superior. 

Superior  A  Boston  Copper. 

Tamnrack 

Trinity 

Tuolumne  Copper 

U  S  Smelt,  ReflnA  Mln.. 

Do       pref 

Utah-Apex  Mining 

Utah  fiotiHolldatod 

Utah  Copper  Co 

Victoria 

Winona 

Wol  verino 

Wyiin-lott 


25 

25 

10 

25 

25 

100 

25 

5 

10 

10 

10 

2.= 

25 

5 

100 

20 

10 

25 

100 

100 

25 

10 

25 

25 

1 

1 

25 

5 

25 

25 

25 

5 

25 

25 

6 

25 

25 

5 

25 

6 

15 

25 

25 

25 

25 

25 

10 

25 

10 

25 

10 

10 

10 

6 

25 

10 

25 

25 

1 

50 

50 

5 

6 

10 

25 

26 

25 


25 

54 

350 

14 


1  Apr  14 
23934  Apr  22 

19  July30 
.90  July  7 
34I2  Jan  8 
49  DeclO 
1212  July30 
3i2July30 

2  Apr  22 
July30 
Dec  11 
Dec  12 

_  -     Jan     9 

3II2  DeclO 

29     Dec  10 

134  May  19 

8    Dec  10 

212  Jan     8 

0034  Dec  16 

21I4  Apr  25 

11     DeclO 

28    July25 

.25Junel2 

3  Apr  24 
4434  Dec  15 
81  June  2 
1688  Apr  25 

37g  Mch2S 
2l8  May 
5  July30 
314  Dec  16 
178  July30 

2  Mch  7 
334  JunelO 

17  Dec  12 
..50July  2 

39  Apr  22 
10    Dec  1 1 

178  Jan  14 

5  July30 
1934  Doc  10 

.95  Apr  25 
34  Apr  22 

234Mch30 
44l2Dec  12 
67  Dec  17 
13  July20 
517,  Dec  14 
I.5I2DCC  12 
2812  Dee   10 

1     Jan      7 

414  Dec  12 
I884  Dec  12 

.10  June  1 
23     July30 

18,  Apr  25 
24l->  Ore   12 

3  May20 
.25July18 

27I2DCC   IS 

401;  Apr  23 

U:  Apr  22 

884  Jan      0 

40  July3n 
1  Mch  2 
17,  Doc  1 1 

34  Doc  12 
■to  Iiine  2 


100  July  8 
10138  Feb  10 
195  Jan 
IOII4  JulylS 
179     Feb    9 

55    Jan   12 

255    Jan  27 

7l2Feb  13 

60    Jan  19 


40 
163 
107 
200 

93 
124 


Jan  26 

Jan   15 

Junell 

Jan  24 

Jan  28 

May  1 

887,  Apr    6 

99     Mch2S 

14    Jan  23 

66l2Jan  24 

7778  Jan     2 

112     Feb 

165     Jan  30 

30    Jan     8 

16334Jan  31 

85    Jan     5 

130     Feb    5 

75    Jan  23 

95     Mchl2 


59I4  Mchl9 

98     June  15 

4    Jan  31 

22    Jan  31 

11014  Jan     2 

115     Dec  16 

Jan  24 

Mch  4 

Jan  26 

Feb  13 

100i2Junel8 

9     Jan  23 

1634  Jan   16 

14i2Feb  11 

265     Mch  4 

15012  Feb  20 

102    Jan  23 

943,  Feb  17 

96     Mchl6 

21684  Feb  27; 

3    Jan  28 

Feb    3 

Jan  301 

Jan  19 

Jan  24 

Feb    2 

Jan  27 

2018  July  2 

10784  Mch  9! 

31     May21 

29i2Jan  20 

2     Feb    4 

173     Feb  13 

6184  June  4 

30i8July23 

67i4Jan  31 

11288  Jan  26 


124 
15 
83 
67 


Range  for  Previous 
Year  1913. 


Lowest.     I    Highest. 


38 
70 
30 
69 
141 
159 


2  Jan  22 
300     Mch24 

2834  May  IS 

184Jan  20 

4384  Feb  18 

78I4  Feb    4 

2138  Jan  30 

6  5^6  Mch  4 

418  Feb    2 

4034  Mayl8 

7018  Mch25 

460     Feb  13 

19    Feb    4 

43I2  Feb    4 

4O84  Feb    4 

3  Feb    6 

13  Jan  26 
778  Apr    6 

91  Feb  4 
423g  Feb  4 
22  Feb  4 
30  Mch24 
I2  Jan     S 

6I2  Feb  20 
.50I4  JunelO 
S9i2June20 
24     Feb    4 

Oig  JulylS 
4%  Feb  18 
10i2.Tan  16 

5l'.Feb  14 

4  Jan  16 
<5l2  May23 

9  Jan  28 
2418  Feb  16 

IVlFeb  IS 
49l2Dec  17 
105,  Feb 

712DCC 

SI,  Jan 
3084  Feb 

25g  Feb 

2  Jan  23 
5J<,Jan  28 
.54  Feb  -4 
84  Feb 
2078  Jan 
08  Feb 
2212  Apr 
40     Feb 

2i4.Tan  27 

7l2Fcb  16 
2984  Feb    4 

.23  Feb  9 
32  Feb  14 
2"vi  Jan  23 
43     Fob  28 

6l2.Tan  23 

.S5Mchl9 
43I-.  Fob  4 
4S7,  I.>b     6 

25,  Feb    5 

14  Fob  13 
59     Juno22 

c2"4t  May  4 

47,  Fob  25 

47'4  Fob  20 

Ui  I'ln   •'! 


4 

16 

22 

4 

4 


4 

22 

5 

6 

25 


91l2  0ct 
9584  July 

183  Dec 
82     Nov 

150  Dec 
35     Dec 

23812  Dec 

7     Sep 

5712  June 

5    Feb 

3612  Dee 

162     Sep 

IOII2  June 

200  July 
68  Deo 
1II5  Aug 
8212  July 
91  Dec 
IOI2  Dec 
63  Dec 
6684  Dec 

100     Dec 

150  Dec 
25     Aug 

13910  June 
SOig  June 

105  Dec 
67I4  Dec 
85    July 


41     Sep 
8919  Dec 
2I2  June 

16  Nov 
99I2  Dec 

lOSig  Dec 
IIOI4  Dec 
I514  Dec 
74     May 
59     May 
9284  July 
5    Jan 
10    Jan 
9    June 
234     Dec 
130    June 
95     May 
87     Apr 
86    June 
209    June 
3     Jan 
30     Nov 
70     Dec 

17  Apr 
6.37,  Apr 

127     Dec 

149     Dec 
14I2  Apr 

101     June 
26     Sep 
26     Sep 
84  June 

147  June 
41I2  June 
263g  June 
50    June 

IO212  June 


1  May 
230  Nov 
7(;S34  June 
.15  May 
29i2June 
62  June 
I5I4  Dec 

21 1  Jime 
II4  July 

I8I4  June 
5612  June 
388  Dec 
10  June 
3014  June 
32    Dec 

2  Sep 
914  Jtme 

212  Deo 
51     June 
275,001 
12     Nov 
277,  Jan 

I4  May 

S     Oct 

4414  June 

79    July 

16    Jiine 

25gjftn 

1     Aug 

5     Nov 

3I4  June 

Sis  Nov 

184  Nov 

5     Nov 

2014  June 

l'  Deo 

3S     Nov 

IS     June 

I2  June 

7I4  Nov 

213|  June 

.99  May 

I2  Juno 

3  Apt 
4181  June 
071 1  Doe 
15  Juno 
,521)  Doo 
15I4  June 
30     Nov 

1     Juno 
5     Doo 
21     Fob 
.15  Aug 
21     Nov 
1  %  Jan 
21     June 
3     May 
.60  Dec 
34     Juno 
4512  July 
1 1,  May 
7I4  May 
40    Juno 
.OOJ\inr 
"4  Sep 
391)  Nov 
10  I. inn 


IO6I4  Jan 
10138  Feb 
215  Jan 
II414  Jan 
205    Jan 

97  Jan 
290    Jan 

16i2  0ct 

65     Mch 
7I4  Mch 

45  Jan 
166  Feb 
107  Mch 
260  Jan 
122  Feb 
126     Feb 

88  Sep 
110     Mch 

lO's  Feb 

79  Feb 
130  Jan 
130  Feb 
17612  Feb 

35     Mch 
I62I4  Jan 

90I2  Jan 
150    Feb 

81i2Feb 
100    Jan 


57    Jan 

9914  Jan 

412  Jan 

2334  Jan 

1181?  Jan 

117i4Feb 

14012  Jan 

21     Apr 

8378  Sep 

75    Jan 

100    Jan 

1218  Aug 

I9I2  Aug 

15     Feb 

28SI2  Jan 

18684  Jan 

104    Jan 

9312  Jan 

9.558  Mch 

220     Sep 

3I2  Feb 

4114  Sep 

7012  Dec 

50    Apr 

91i2Jan 

160    Jan 

16512  Jan 

IS    Sep 

108    Mch 

2812  Jan 

28I4  Jan 

2    Jan 

182    Jan 

5584  Feb 

2812  Feb 

69    Jan 

111    Jan 


6    Jan 

S30    Jan 

243g  Oct 

2I4  Jan 
4214  Jan 
808s  Sep 
3278  Feb 

5I2  Sep 

6  Oct 
45  Jan 
72I2  Jan 
555  Jan 
18  Jan 
47I2  Jan 
53    Jan 

4  Jan 
1518  Jan 

9  Jan 
7SI4  Sep 
3512  Aug 
25    Jan 

55  Apr 
84  Jan 

17    Jan 

59  Jan 
8712  Jan 
337,  Jan 
4%  Nov 

33,  Feb 

26I2  Jan 

514  Jan 

1012  Jan 

51-  Jan 

I.514  Jan 

2612  Jan 

2     Apr 

65    Jan 

1934  Jan 

2i2Jan 

912  Mch 

3412  Jan 

284  Jan 

31,. Tan 

88,  Jan 

56  Jan 
107     Jan 

28I4  Jan 
SO  Jan 
22  Jan 
40  Jan 
3','„  Aug 
1312  Jan 
31     Sop 

.35  Jan 
401"  Inn 
«'4.'s  Feb 
38     Jan 

0     Jan 

31"  Jan 
4312  Jan 
.50     Jan 

27,  Sop 
1 1 14  Jan 

60  Jan 
2  Jan 
41- Jiin 

76  Jan 
1 1"  Inn 


•Did  and  Mked  prices.    «  Assamment  paid.    6  Ex-atock  dividend.    A  Ex-rlghta.    a  Ex-dlvldcnd  and  rights,    f  Unstamped,    c  2d  paid,     w  Half  paid. 


Oec.  19  1914.] 
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BJaTUM  ii'lOCK   1-X     il  A  \G. 
\>  fc.      M  'iar  Dec.  18 

--  A. 

Price       1       Week's         g 
Fridnii     1     Kanot  or        |  S 
Dec.  18     1     Last  Salt       aai3 

Ranpe 
Since 
Jin.  1 

BONDS 

BOSTON  STOCK   EXCHANtJE 
Week  Ending  Dec.  18 

10  ^ 

Price 
Friday 
Dec.  18 

Week-!, 
Honot  or 
Last  Sale 

i! 

7 

uange 
Since 
Jan.  \ 

Ac'.  --igricul  Ci-.e.  r  1st  jc i'j2fc 

Am  Telep  &   Tel  -o  1  tr  4s..l92i) 
Conv(Tti:ilf    4s .      ..193li 

A-O 
J-J 

M-S 

T-'j 

M-N 

A-O 

Nov 

\1-N 

J-D 

J-D 

J-J 

M-N 

■^-N 

J-J 

J-J 

FA 

J    J 

J-D 

VI -N 

Q-F 

A-O 

A-O 

F-A 

■■1-N 

Vl-S 

J-J 

J-J 

A-O 

J-J 

J-J 

W-N 

J-D 

J-D 

A-O 

iVI-N 

A-O 

A-O 

VI -N 

M-S 

A-O 

A-O 

BUI          A  rt 
99     100 
8714  Sale 

Lou           HIO' 
99  Ig          99  "8 
8678         87I4 

103;i.<iiMch'I3 

No 

2 

17 

Lou     Hioli 
99I8  101 

8478     8978 

General  Motors  1st  5-yr  6s. 1916  A-O 
Gt  Nor  C  B  &  g  col.  tr  4s.. 1921  J  -J 

Registered    4s 1921  Q-J 

Houston  Elec  1st  s  f  gen  5s. 1 125  F-A 
la  Falls  &  Sioux  C  Ist  7s.._1917  .A-C 
Kan  V  Clin  &  Spr  1st  5s. ..1925  A-C 
KanC  Ft  .Scott  &  .Mem  Os.. 1928  vl-N 
K  C  Ft  S  &  M  Rv  rei  4s  gU-193C,  A-C 
Kan  C  M  &  B  gen  4s. .....1934  Art-S 

Assented  income  5s 1934  i/l-S 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929  A-C 
Marq  Hough  &  Ont  1st  0s..l925  A-O 
Mass  Gas  4  ^4s 1929  J-J 

Deb;n  4  .'is ..Dec  1931  J-J 

Mich  Telephone  1st  5s 1917  J-J 

Miss  River  Power  1st  5t; 1951  J-J 

New  Eng  Cotton  Yarn  5s. .1929  F-A 
New  Eng  Teleph  5s 1915  A-O 

5s 1932  AC 

New  River  (The)  conv  5s. .1934  J-J 
N  Y  N  H  &  H  condeb3!4s.l95C  J-J 

Conv  deb  6s 194K  J-J 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pond  Creek  Coal  1st  6s  ...1923  J-D 

PugetSd  Elec  Rv  1st  5s 1932  FA 

Repub  Valley  1st  s  1  6s 1919  J  -J 

Savannah  Elec  1st  cons  5s. .1952  j-J 

Seattle  Elec  1st  g  5s 1930  F-A 

Shannon-Ariz  1st  6s  g 1919  \I-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrington  ls(  g  5s. 1918  vI-S 

Union  Pac  liR  &  Id  gr  g  4s. 1947  J-J 

20-year  conv  4s 1927  J-J 

United  Fruit  gen  =  f4!4s... 1923  J-J 

Debenture    4  K,s 1925  J-J 

U  S  Steel  Co  10-60- yr  5s  Aprl963  \I-.\ 
West  End  Street  Ry  4s 1915  F-A 

Gold    41,5s 1914  vl-S 

Gold  debenture  4s 1916  M-N 

Gold    4s 1917  F-A 

Western  Teleph  &  Tel  ,5s...  1932  J-J 
Wisconsin  Cent  1st  gen  4s_.1949  J  -.1 

Ria          Ask 

10038 

9458    9478 

iiii  ird" 

IIII  "75" 

'94'liIZII 

"9RU  '.'--. 

72I2 

72     

9934 

9934  Sale 



162"  "  .Sale" 

107     Sale 

96      98 

....    ---- 

IIII  "95" 

"983;  "11 

95    Sale 

"gfigSa;," 
90     Sale 

9978  IOOI4 
9838 

"gs'ssIIII 

98I4    9834 
95I2    96 

Low         HiQi 

lOOXs.Mch'14 

9438         9434 

96i4J'ly  '14 

iif    Api-'o^ 
65    J'ne  14 

110    J'ly    14 
74is.Mchl4 
83i2J'l7    14 
75     Apr    14 
93    J'ne  14 

115     J'tteO!- 

95  95 
91I4         9II4 
98'8Mch'14 
81    J'ly    14 
72            72 

100     Feb    14 
9934       100 
75     .Moil  14 
7078  Mch' 14 

102  102 
107           107 

96  96 
88    Jan    14 

103  Jan    U 
70i4Dec  m 

102i4J'ly    14 
95     Mayi4 

97  Apr  '07 
1011    Mch  14 

95           95 
9lii2Mch  14 
91'8          9118 
90           90 
9978       100 
99i2J'ne  14 
997s  Feb   14 
9878  Apr   14 
os'jj'ly  14 
9512      9512 
9358  Feb   12 

Lou    High 
10058  100 
y43g    9758 
9458    97I4 

20-veai  conv  4  ^s 1933 

Am  Writ  Paper  1st  s  f  5s  g..l919 

9554    96      95            96I4 
HV»'is  Men '14 

25 

95       9978 
6938    72 
100     104 
93I8    9578 
8538    87 

Am  7Anc  L&  S  Jeb  Gs lOl  . 

Atch  Top  c«r  -      ■■•  aen        G..1995 

\dju:tnieni  '  !s July  1995 

Stamped Jr.lv  1995 

"9034  "92" 

8OI2    83 

100     Mchl4 
9512J  ne  14 
83    Mch' 14 

S41j  A11BI3 



65      65 

108'>8  112 
745»    76I4 
SSI"    86 

5<'-year  conv  4s !  955 

1  0-yeai  con V  5s_    .      __1917 

-1  947s  Jan    14 

u)Wa  ncf  13 



9478    947s 

75       80 
93       9634 

All  Gu  1  '•  \V  1  SC  Lines  5s   1959 

5912  Sale 

59I4         60 

50     Mavi3 

83i2Jan  '14 

i()Oi,,  Muiruy 

1041-  Oct  'OS 

22 

59I4    68 

Bos  &  Corb  1st  conv  s  t"  6s     1 923 

1 
1 

"""1 

"ii 

""] 
1 
1 

'^5       97I4 

Bo-ton  i'.li'v3   -yrg4s 1935 

Boston  &   Lowl  4s 1013 

Bost  n  &  Maine  4  i,<s.        -    194  1 



83l2   83I2 

9II4    9534 
98's    9878 
81        8534 

Pain     p 1942 

Bur  h  Mo  Riv  cons  Os 191C. 

Butte  El  &  I'ow  1st  5s             1951 



95     Feb    12 
10034  Mch '14 



10634  iofl;: 

72      83 
997^  100 
9934  10134 

Cedar  Rao  ■   Mn  ,  iv  1st  7s  1916 

Cent  Vermt  Istir  J.- Mav  192(i 

C  B  &  Q  Iowa  Div  1st  5s        19Ui 

IO414  Feb  '14 

SO    J"nel4 

1103   Oct,   '07 



IO4I4  104lj 
80       857* 

75       80 

6878    75 

100     117 

Iowa  Div  1st  4s. 191S 

Denver  Kxten  4s 1922 

Nebraska  Esten  4s 1927 

B  &  S  W  s  f  4s                       1921 

"98"  II" 
"951111 

98i'J'nel4 
«9     Mch  14 
96-=>s  Feb   14 
iisio  npc  '12 



9778    981; 
99       99 
95I4    965s 

Iii7     10953 
96     IO712 
88      88 

Illinois  Div  3Hs 1949 

Chic  Jet  Ry  &  Stk  Yds  5s. .1915 

Coll  irust  refunding  g  4s.l94C 
Ch  Milw  &  St  P  Dub  D  6s      1920 

S3'-.,  Mch'14 

997$ 9978  J'lv    14 

85       82l2J'ly  '14 

.. Iin7     .I'ne'ia 



8334    833,1 
9834  lOlls 
80       84 

— 

99I2  IO2I4 

92       95 

Ch  M  &  St  P  Wis  V  div  6s      192(i 

"43""6l'" 
69       73 

1135s  Feb    11 
65     Apr '14 
70    J'nel4 
93i2Mchl4 
115      Mch    13 

'2 
.... 

1 
'""3 

160   \o6 

Ch  &  No  Mich  1st  gu  5s.. .1931 

Chic  &  W  Mich  gen  5s 1921 

Concord  &  Mont  cons  4s 192C 

Copper  Range  1st  5s 1949 

Cudahy  Pack  (The)  Istg  5    1924 
Current  River  1st  5s..          1926 

65       05 
70       92 
93I2    93lv 

95      97I2 
'1OI2   9OI2 
Oils    9718 
90      9514 

1IOOI4  Aue   12 

:   92     J'ly    13 

58       62    :  5812  J  ne'14 

!  99I4  Mayi4 

95     Oct    12 

121     Mch  U 

122     Mch -12 

9978  103 

y,-*     9912 

DetGr  Rap  &  W  1st  4s 1946 

Dominion  Coal  1st  s  t  5s 1940 

Fitchburg  4s                               1927 



5812    78 
9738   99^8 

997s    9978 
9858    I87g 
9812    9812 

Fremt  Elk  &  Mo  V  1st  6s.. 1933 
Unstamped  1st  6s 1933 



I2OI2I2I 

93^    9938 

NOTE. — Buyer  pays  accrueci  Interest  In  addition  to  the  purohase  price  lor  all  Boston  bonds.     ♦  No  prioa  Friday:  latest  oiJ  an.i  asueJ 


i''lat    nriocs. 


Outside  Exchanges— Record  Transactions 

Chicago  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Chicago  Stock  Exchange  from  Dec.  12 
to  Dec.  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  as  follo'ws: 

Stocks. 

Week's       Sales  for 
Friday  "  Range.  rreck.     — Range  since  Jan.  1 — 

Name —  Par.    Sales.  Low.    High.    Shares.         Low.  High. 

AmericanCan 100    251.^  25H  273^  180     21        Nov  34%  Jan 

Booth  Fish  com 100 35  35  10     25      July  50 M  Jan 

Do  l9t   pref. -.100 76  77  134     61      July  84 J^  Jan 

Chic  El  Rys  pref 100 70  70  15     61      June  70      Jan 

Chic  Rys  part  ctfl" 88  88  400     88      Dec  99M  June 

Chic  Rys  part  ctf  "2" 25Ji  25Ji  29H  2,162     25Ji  Dec  35  J^  July 

Chic  Rys  part  ctf  "3" 4%      4M  200      454  Dec  834  Jan 

ChlcPneuTool 100 51  52  46     46}^2July  60      Feb 

Com'w  Ith-Edison 100  138  137  140  378  127      July  140      Mch 

Diamond  Match 100    91  91  91H  38     91      Nov  102      Jan 

Goodrich  (BF)  com 100 25  25  100     22      Nov  27      Dec 

Hart  Shal  &  M  pref 100 104  105  115  lOOH  Jan  106      Mch 

Illinois  Brick 100 65  65  16     57H  July  70      Jan 

Int  Harv  Co  of  N  J 100 90  92H  75     90      July  lll^Jan 

KanCityRy&Lt 100 25M  25Ji  13     17      .Jan  37      July 

Kan  City  Ry&Lt ctf 2534  2534  35     14      Mch  36      July 

National  Biscuit 100 124  124  25   120      Nov  138      Feb 

Nat  Carbon 100  11934  11334  11934  225al05      Apr  161      Feb 

Do      pref 100  120 }i  120  120Vi  30   1153i  Jan  122       July 

People's  Gas  L&C 100  11634  11634  11734  691   110      .July  125      Jan 

PubServoINo  Illpf 100 95  95  22     89      July  100      Feb 

Rumely  pref 100 213^  213<  75     21H  Dec  40M  Jan 

Sears-Roebuck  com 100  185  171  185%  2,635  168  34  Nov  19734  July 

Do     pref 100 12034  121  189   12034  Dec  125      June 

Studeb'k  r  Cor  com 100 34  )4     35  305     27  54  Feb  35      Nov 

Rwift&Co_._ 100  103 Ji  103  34  104  34  487   102      Nov  107  34  Feb 

Union  Carbide  Co 100  14234  143^14734  377  130      July  1583^  Mch 

USSteelcom 100 50^  55  272     505^  Dec  67  34  Feb 

Ward.Montg  &  Co  pref 110  110  110  9  109      Jan  114      Mch 

Western  Stone 100 5          5  172       2      Nov  6)4  Jan 

a  Ex  50%  stock  div. 

Bonds. 

Wtck's  Sales  for 

Friday  Range.  week.  — Range  since  Jan.  1 — 

Sales.                     Sales.  Low.    High.  Par  Val.  Lew.  High. 

Armour&Co4Ms 19.39 00%    90%  $2,000  895i  .Tan  93      Mar 

Booth  Fish  deb  6s. 1926 88        88  1,000  86      July  88      Dec 

Chic  City  Ry  5s 1927 97Ji    9!iH  7,000  97;-S  Dec  101      Feb 

Chicaco  Ry.s  .5s 1927 955^     955^  4,000  95^  Dec  99  34  Jan 

ChlcRyAdj  Inc4s 1927 40        4134  7,000  40      Dec  54 K  Feb 

Chicago  Telep  £3 1923..    _.  99M    993^  8,000  99?<  Jan  10134  Mar 

Com'w 'Ith-Ed   5.s 1943  100 3i  1003^  100 }f  8,000  98^  Nov  102 M  July 

Diamond  Match — 

Condeb6s 1920 1023^^023^  2,000  1013^  Dec  105 H  Feb 

Mctr  W  Side  Ext  g  4s...  1938    73  73        73  1,000  73      Dec  8034  Apr 

MorrLs  &  Co  4 348 19.39 8634    86'4  2,000  8634  Dec  89      Feb 

Ogden  Gas  5s 1945 92        92  10,000  92      Dec  96      Jan 

Peoples  Gas  L  &  Co — 

Ref  gold  5s 1947 99T^     0034  6,000  99 H  Jan  lOlKJune 

ChlcG  L&C  Ist  53 1037 1003-^1013^  10.000  1 00 H  Dec  103 ^  June 

Swift  &  Co  1st  OS 1944 943i.     94^^  9,500  94 }^  Nov  97K  Apr 

Pittsburgh  Stock  Exchange. — The  Pittsburgh  Stock 
Exchange  reopened  for  trading  on  Dec.  2.  Following  sales 
were  reported  Dec.  12  to  Dec.  18,  both  inclusive.  Like 
record  will  be  found  in  previous  issue. 

Bonds. 

Pittsburgh  Brewing  63  of  1949 — Dec.  16,  51,000  at  66. 

Pittsburgh  &  nirmingham  Traction  os  of  1929— Dec.  12,  $5,000  at  100:    Dec.  14, 

$1,000  at  100. 

Stocks. 
American  Sewer  Pipe  (par  5100) — Deo.  17,  20  at  16. 
American  Window  Glass,  pref.  (par  $100) — Dec.  15,  10  at  113:  Dec.  16,  25  at  113; 

Dec.  17,  15  at  113. 
Columbia  Gas  &  Electric  (par  .?100)— Dec.  12,  5S5  at  9@934;    Dec.  14,  675  at 

9@934:   Dec.  15.  75  at  934;    Dec.  10,  400  at  9@9H;    Dec.  17,  60  at  85i@8K : 

Dec.  18,  50  at  854- 
Crucible  Steel,  common  (pars  IOC)— Dec.  12,  45  at  12^.13:  Dec.  14,  75at  13@13W: 

Dec.  15.405at  12K(ail33i:  Dec.  16,  45  at  12K  &  13;   Dec.  17,  20  at  13;  Dec.  18. 

25  at  12  H.  L 

Preferred  (par  $100)— Dec.  18,  10  at  80.  ~ 

Harbison-Walker  Refractories,  pref.  (par  SlOO)— Dec.  18,  10  at  99.  ^ 

Independent  Brewing,  common  (par  $.50)— Dec.  12,  100  at$3M:  Dec.  14,  100  at  $4. 

Prefcrrrd  (par  $50)— Dec.  14,  .325  at  $2U^;   |Dcc.  15.  45  at  $2134:   »ec.  16jl40 

at  $21 34  9'~^ 

Manufacturers'  T.lsiht  &  Heat  (pnr  S.iO)— Dec.  12,  60  nf  $50;    Dec.  14,  124  at  S50; 

Dec.  15,  20  at  $49Ji®49J<:   Dec.  16,  20  at  .$49^:   Dec.  17,  25  at  $49K. 


National  Fireproofing,  common  (par  S50) — Dec.  12,  430  at  S454@5;   Dec.  14,  140 

atS534@534;   Dec.  16,  220  at  §53-o@5H:   Dec.  18,  200  at  S5 34. 

Preferred  (par  S50) — Dec.  16,  40  at  .524;  Dec.  17,  65  at  $24. 
Ohio  Fuel  Oil  (par  SI)— Dec.  12,45atS13;    Dec.  14,  120at  S13  34  @S13M:  Dec.  IS, 

20atS13'X;    Dec.  16,  100  at  S13!2:   Dec.  17,  110  at  S13  H . 
Ohio  Fuel  Supply  (par  .S25)— Dec.  14,  25  at  S40:  Dec.  16,  145  at  $40. 
Oklahoma  Natural  Gas  (par  SlOO)— Dec.  15,  10  at  58. 
Pittsburgh  Brewing,  common  (par  S50) — Dec.  12,  35  at  $734:   Dec.  14,  150  at  $7. 

Preferred  (par  S50) — Dec.  14,  10  at  $25:    Dec.  16,  20  at  S24}^;    Dec.  18,  20  at 

S2434. 
Pittsburgh  Coal,  pref.  (par  SlOO)— Dec.  14,  10  at  83. 
Pittsburgh  Oil  &  Gas  (par  SlOO)— Dec.  17,  95  at  SK(g6. 
Pittsburgh  Silver  Peak  Gold  Mining  (par  $1) — Dec.  16,  1,000  at  15  cents:  Dec.  17, 

1,000  at  15  cents. 
Pure  on,  common  (oar  $5) — Dec.  12,  745  at  $15!4(®1534;  Dec.  14,  300  at  S15}<@ 

153^;  Dec.  15,225atS15H@15M;     Dec.  16,  275  at  $15J^  @15Ji;   110atS1534@ 

15H:    Dee.  18,  30  at  3153^. 
Union  Switch  &  Signal,  common  (par  $50) — Dec.  12,  50  at  S98Ji@S9:  Dec.  14,  50 

at  S99;   Dec.  16,  100  at  S99:   Dec.  18,  25  at  S99'4. 
United  States  Steel  Corporation,  common  (par  $100)— Dec.  15,  25  at  53}i@55; 

Dec.  18,  10  at  51. 
Westinghouse  Air  Brake  (par  S50) — Dec.  12,  10  at  .S120:  Dec.  14,  65  at  S120:  Dec. 

15,  lb  at  S120:   Dec.  16,  25  at  S121;   Dec.  17.  50  at  $121;  Dec.  18,  75  at  $121. 
Westinghouse  Electric  ct  Mfg.,  common  (par  $50) — Dec.  12,  15  at  S323-8;   Dec.  14, 

20  at  SSiH&SiH:   Dec.  15,  10  at  S345i;   Dec.  18,  100  at  $33 J^ . 

Preferred  (par  $50)— Dec.  16,  20  at  S59. 

Baltimore  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Baltimore  Stock  Exchange  from  Dec.  12 
to  Dec.  18,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  as  follows: 

Stock."!. 

Week's  Sales  for 

Friday  Range.  Week.    — Range  since  Jan.  1 — 

Name —                        Par.     Sales.  Low.    High.  Shares.        Low.  High. 

Bait  Electric  pref 44        44  85     43 '/f  Jan  45  H  May 

Comm'l  Credit  pref 100  102  !4  102H  103  25   1013^  Mch  108      Apr 

ConsGas,EL&P 100zl0234'il02V.(  104  119rl02}i  Dec  108 5i  May 

Do     pref ...100 107       107  91   105      July  115J4July 

ConsoICoal ..100 92        92  2     9134  Jan  97  54  July 

Elkhorn  Fuel 100 19         19^  27     12H  Jan  25HJuly 

Falrm  Gas  pref 50 46        46  3     45      Feb  4734  May 

Ga  So  &  Fla  1st  pf ..100 88        88  5     87}ii  Mch  91      June 

HoastoaOUctfs... 100    H3i  11        llJi  1,3.50     10      Dec  19  34  Feb 

Do     pref  ctfs... 100 54)i    5534  201     .53      Apr  60      Jan 

New  Amster  Gas 50        50  5     50      Dec  50      Dec 

Northern  Central SO    84Ji  84        85  475     8234  Dec  129l<;july 

United  Ry&  Elec. ..50    25  25        25  1,498     24  34  Jan  28?4  May 

Wayland  on  &  Gas 4  4          434  640      4      Dec  634  Apr 

X  Ex-dlvldend. 

Bonds. 

Week's  Sales  for 

Friday  Rancie.  Week.    — Range  since  Jan.  1 — 

Name —                                      Sales.  Low.    High.  Par.           Low.  High. 

Ala  Great  Sou  ext  1927  5s 10U<j  10134  10134  5,000  lOlH  Dec  lOPJDec 

Anac&Potom  1949  5s 9934    993-i  1,000     97,'4J.an  lOOJf  July 

Arundel  r.and &  G  6s lOOVi  1003i  2,000     98  3^  J.in  101       Apr 

Atlanta  Cons  St  53 102^  102  H  10234  3,000  101  !4  Dec  lOlwJune 

Atlanta  Steel  1915  6s 102      102  3,000  102      Dec  102      Dec 

AtlCLoqulp  19194^3 9834    98!4  2,000     9834  Dec  9S'4Dec 

BaltElcc.stampe<l  53 97        973^  33.000     97      Dec  99  3f  Feb 

Bait  SP&Ch  19.53  4148 95        95  2,000     94  54' Jan  98      Jun 

Ch.arlcsConRya&E58 92        92  1,000     91 H  Jan  96      Jan 

Chatt  Elec  1919  58 99         99  10,000     99       Dec  99       Dec 

Chicago  City  Ry  58 98^    9834  2.000     98 M  Dec  lOOK  Mch 

Chicago  Ry.°  58 95Ji    96  3,000     95  H  Dec  99  i^  Jan 

Col  Ry,  Gas*  Elec  58 9234    9254  1.000     92Vi  Dec  92 H  Dec 

C'onsol  Gas  1954  4  5^? 92        9354  22.000     92      Dec  9554    July 

Cons  G.EI.&P '35  4348 87H    88  2,000     SSHJan  90      Feb 

Consol  Coal  conv  6? 99        99  500     99      Dec  102      Mch 

Refunding  1950  58 86J<     m%  3.000     86 '4  Dec  90'4May 

Detroit  United  4  3i8 64Ji    64;i  5,000     64HDcc  76'^  Feb 

Elkhorn  Fuel  53.. 93        935i  2,000     93      Jan  95H  June 

Falr&  riarks  Trac  63.. 09         99  1.000     99       Dec  lOlH  Apr 

FlaCcnt&  PenconsSs. 101 5^  lOlH  7,000   100 5i  Dec  104!.^  Feb 

Ga<t  Ala  cons  1945.5s 101       101  2.000  101      Dec  105      Mch 

Ga  Car  *  Nor  l3t  58 100»^  101  2.000   100 K  I^cc  104       Feb 

lingers  &  Fred  6? 983-^    9SJ<  2,000     985<iDec  98 H  Dec 

.TacksonvlUc  Gas  58 90        90  1,000     90      Dec  90      Dec 

KIrby  L  Contr  03 93        93  3,000     93      Dec  93      Dec 

Maryland  &  Pcnnsylv  48 46  46        46  1,000     46      Dec  53      Mch 

Mt\'crCot  Dk  .^sctfa 35        35'4  13.000     29 Ji  .Tune  413^  Jan 

Norf  &  Atl  Term  58... 91         91  1.000     91      Dec  93      Jan 

Norf  *  PorlaTrac  IstSs 86        86  1,000     86      Jan  88      Mch 

Xor  &  So  Carolina  08 100      100  2.000  100      Dec  100      Dec 

PortLand  Ry  ref  .5s 99i<  100  20.000     9034  Dec  101      Feb 

Rutland  Rv*  L '40  .5s S7H    87H  6.000     8734  Dec  87  !4  Dec 

Tol  &  Ind  Trac  53 96         96  4.000     06       Dec  96       Dec 

United  Ry  *  El  1st  4.« 81Ji  81M    SIH  8.000     SIJiDcc  S4KMch 

Income  4s.. 60        6154  46,000     59      Dec  65H  May 

Funding  68 86>i  86K    87Ji  3.100    86      Jan  88Ji  June 
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RAILROAD    GROSS    EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  which  regular  weekly  or  monthly  return  ^ 
aan  be  obtained.  1  he  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
■tatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covers  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings. 


ROADS. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East.  November. 

Ala  &  Vicksburg-  November. 

Vicks  Shr  &  Pac  November. 

Ann  Arbor list  wk  Dec 

Atch  Top  &  San  Fe.' October 

Atlanta  Birm  &  Atl  October 

Atlantic  Coast  Line  October 

Chariest  &  W  Car  October 

Lou  Hend  &  St  LJAugust 

(7  Baltimore  &  Ohio.  October  .. 

B  &  O  Ch  Ter  RR  October... 

Bangor  &  Aroostook  October 

Bessemer  &  L  Erie.  October 

Birmingham  South.  October 

Boston  &  Maine [October 

Buff  Boch  &  Pittsb  2d  wk  Dec 
Buffalo  &  Susq  RR  October... 
Canadian  Northern  2d  wk  Dec 
Canadian    Pacific.  2d  wk  Dec 

Central  of  Georgia.  October 

Cent  of  New  Jersey  October 

Cent  New  England. [October 

Central   Vermont..  October 

Ches  &  Ohio  Lines.  2d  wk  Dec 

Chicago  &  Alton jlst  wk  Dec 

Chic  Burl  &  Quincy  October 

/Chic  &  East  111...  October... 
pChic  Great  West..  Isr  wk  Dec 
Chic  Ind  &  Louisv.  2d  wk  Dec 
Chic  Milw  &  St  P.l  October... 

Chic  Mil  &  Pug  Sf 

eChic  &  North  West  October 

rChic  St  P  M  &  Om  October... 
Chic  Terre  H  &  S  E  October... 


Current     Previous 
Year.         Year. 


Cm  Ham  &  Dayton 
Colorado  Midland. 
^Colorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 


October 

October 

2d  wk  Dec 

October 

October 


Cuba  Railroad 
Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific. 
Denver  &  Salt  Lake 
Detroit  Tol  &  Iront 
Detroit  &  Mackinac 
Det  &  Tol  Shore  L. 
Dul  &  Iron  Range.. 
Duluth  So  Sh  &  Atl 
Elgin  Joliet  &  East.|October 
El  Paso  &  Sou  WestlOctober.. 

Erie [October.. 

Florida  East  Coast- i October.. 
Fonda  Johns  &  Glov 
Georgia   Railroad.. 
Grand  Trk  Pacific. 
Grand  Trk  System. 

Grand  Trunk  Ry. 

Grand  Trk  West. 

Det  Gr  II  &  Milw 
Great  North  System 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central 

Intemat  &  Grt  Nor 
Kanawha  &  Mich.. 
Kansas  City  South.  lOctober 

Lehigh  &  New  Eng.  October 

Lehigh  Valley [October 

Louisiana  &  Arkan.iOctober  .. 
s  Louisville  &  Nashv  1st  wk  Dec 
Macon  &  IJirm'ham  November 

Maine  Central October 

Maryland  &  Penna.  October 

a  Mexican  Railways  3d  wk  Nov 


October - 

October 

October 

2d  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 

October 

1st  wk  Dec 
October  _. 

October 

1st  wk  Dec 


October 

October 

3d  wk  Nov 
2d  wk  Dec 
4th  wkNov 
4th  wkNov 
4th  WkNov 
November 

October 

October 

November 

October 

October 


Midland  Valley.. 

Mineral   Range 

Minn  &  St  Louis.. ( 
Iowa  Central I 

Minn  StP&  S  SM. 

Mississippi  Central. 

u  Mo  Kan  <fe  Texas. 

X  Missouri  Pacific . 

Nashv  Chatt  &  St  L 

Nevada-(;al-Oregon 

New  Orl  Great  Nor. 

eN  Y  C  &  Hud  RIv 

Boston  &  Albany[Oclobor 

Lake  Shore  &M  8<)(tober 

nLake  Erie  &.  W.  October 

Chic  Ind  &  SouthjOctober... 

Michigan  (-'entrallOctober 

Clev  C  C  &  Ht  LI 

Peorla&  Eastern/  October 

Cincinnati  North.  October 

PIttH  &  Lake  Erie  Octobor... 
N  V  Chic  &  St  L.  OctobiT... 
Tol  &  Ohio  Cent.  October... 
Tot  all  lines  above  October 


November 

1st  wk  Dec 

1st  wk  Dec 

1st  wk  Dec 

October 

1st  wk  Dec 
2d  wk  Dec 

October 

1st  wk  Dec 

October 

October 


S 

270.069 

120,024 

115,574 

46,534 

10882377 
214,727 

2,453,687 
164,969 
130,836 

7.955,694 

1.53.083 

348,990 

922,582 

71,194 

4,384.245 
173.747 
134.610 
319.300 

1.707.000 

1,055.587 

2.863.580 
355.643 
343,875 
659.5.50 
278,962 

8.978.521 

1.242,885 
262,307 
105,510 

8,873,521 


7,884 

1,751 

198 

887 

209 

258 

11 

26 

277, 

2,055. 

4.023, 

360, 

83, 

35, 

201, 

16, 

136 

495 

41 

73S 

576 

5.538, 

387, 

72 

271, 

124, 

870, 

919, 

170, 

71, 

6,104, 

144 

684, 

4,948, 

908, 

259 

880, 

270, 

4,110, 

130, 

970, 

12, 

1.041, 

55, 

103, 

126, 

12, 

203 

519 
74 

580 
1.078 

958 
5 

142 
8.663 
1.419 
4.517 

4H6 

388 
3.019 


S 

341.143 

179.393 

167.004 

47.019 

10368555 
352,640 

3,085,875 
215,393 
120,973 

9.486.051 
169,184 
392.181 
996.082 
105.377 

4,458,395 
208,142 
176.758 
503,200 

2,681,000 

1,613,875 

2.958,984 
365,007 
379,635 
738,846 
275,111 

9,552,405 

1,489,992 
268,441 
123,364 

9,417,662 


July  1  to  Latest  Date. 


Current 
Year. 


,096 
,180 
,589 
,210 
,228 
,309 
,263 
,958 
148 
.964 
331 
100 
800 
994 
.711 
.975 
,021 
,643 
.823 
.098 
.690 
534 
343 
.727 
413 
,178 
962 
141 
551 
450 
780 
281 
311 
771 
572 
.810 
044 
.126 
.503 
005 
625 
815 
514 
.764 
.600 
.532 
656 
.862 

,700 
,169 
..506 
.000 
.688 
.204 
,928 
.220 
.892 
.769 
.514 
.417 
,610 


3.238.046 
149.734 

1,281,928 

1,022.K36 

,57H,382 

24766348 


8,619,059 

1,887,582 

231,936 

999,512 

196,601 

180,051 

16,608 

26,411 

347,562 

2.125.035 

4.102,677 

454,400 

94,300 

10,968 

144,091 

18,927 

141,410 

888,317 

54,726 

1,127,865 

794,143 

5,732,617 

340,384 

79,684 

379,441 

248.079 

1,029,319 

1,077,068 

171,845 

73,581 

7.626,378 

182,837 

739,594 

5.798.040 

1.068.446 

311.036 

922,263 

183,697 

4,129,4.53 

148,323 

1,2.39,155 

14,094 

1.067,844 

53,760 

206,500 

166,292 

5,503 

188.530 

543.319 

87,413 

529,1,56 

1,113,000 

1,155,150 

5,164 

175,860 

9,. 599,. 560 

1,016,747 

5,089,-549 

.532.942 

386. .596 

3.313.727 

3.364.8.30 
1.58.184 

1,763.228 

1,122,349 
.542.177 

27489886 


S 

,500.186 
670.920 
643.278 
,091,461 
,297.400 
928,627 
,392,1.50 
590,203 
255,545 
,585.090 
590,526 
,112,632 
,371,557 
323,415 
,268,920 
,721,196 
516,273 
,350,900 
,732,804 
,228,908 
,401,819 
,280,248 
,393.228 
,885,839 
,659,183 
,161.781 
,221,516 
,450,569 
,152,132 
,127,916 


Previous 
Year. 


.723,306 
,762,070 
793,967 
,743,306 
751 ,406 
,782,599 

46,278 
115,691 
,317,8.551  1 
,225.380  8 
,348 .078' 15 
,275.154  12 
,784.008 
846.354 
734,775 
501 ,004 
472,721 
,.577,228 
,336,166 
,233,661 
,595,861 
,953,239 
,292,907 
330,838 
,019.147 
,611,633  _ 
,160,155  26 
,050,694120 
,118,7241  3 
,169,1211  1 
,732,415  40 
580,413 
,597,705 
.240,018 
.136,112 
,173,459 
.570,118 
975,164 
,378.758 
.598,371 
,706,847 

66,405 
,179,382 
198,839 
,852,700 
642.093 
3.54,111 
,644,675 


S 
,740,516 
812,235 
774,310 
,096,546 
,984,263 
,156,551 
,517,149 
681 ,404 
230,411 
529,985 
644,002 
157,753 
137,435 
442,233 
.856,242 
,760,306 
631,900 
,195,600 
934,820 
892,362 
786,591 
,294,897 
535.424 
230,013 
099,802 
576,690 
799,942 
663,364 
377,762 
283,741 

,831.163 
.683,003 

7.56,021 
.782.-508 

702.880 

,753,316 

67,594 

116,768 
,372,874 
.636.974 
,809,541 
,351 ,3.54 
,286,118 

595,444 

652,370 

556,660 

514,553 
,306,421 
,687,948 
,529,921 
,849,033 
,383,907 
,192,220 

366,702 
.152,303 
,490,452 
,702,749 
.336.596 
,107.658 
,133,199 
,214,897 

733,520 
,056.272 
,816,755 
,793,280 
.228.813 
„523,113 

623,176 
,5.59,131 

682,692 

,812,209 

66,. 584 

,278,913 

203,792 
,959.600 

773.322 

151.806 
.407.003 


9-38.326 
315.739 
868,008 
753,878 
925,396 
206,415 
572.050 
193,128 
860,998 
604,477 
098,905 
4.57 ,44H 
019,993 

.121,473 
588,938 
662,914 
839.436 
0.57,614 
505.324 


14.740.910 

364. .381 

15.348.327 

29.327.427 

4.289.031 

202.731 

6-54,800 

37,5.56,692 

6,417,424 

20,7,57„578 

2,131,991 

1,428,2,59 

12,694,7C7 

13,724,904 

.5.53,000 

6,9X9,845 

4,1-52,216 

2,310,291 

108716994 


ROADS. 


N  O  MobUe  &  Chic. 
N  YN  H&  Hartf.. 
N  YOnt&  West... 
N  Y  Susq  &  West.. 
Norfolk  Southern.. 
Norfolk  &  Western. 

Northern  Pacific 

Northwestern   Pac. 

Pacific  Coast  Co 

zPennsylvania  RR 

Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Maryl'd  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  O  &  St  L. 

Vandalla 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West. 

Pere   Marquette 

Reading  (Jt>— 

Phila  &  Reading. 
Coal  &  Iron  Co.- 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  June. 
Rio  Grande  South.. 
Rock  Island  Lines.. 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M  . 
St  L  Iron  Mt  &  Sou 
St  L  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.. 

Southern  Pacific 

Southern  Railway.  . 

Mobile  &  Ohio.. 

CinNO&TexP. 

Ala  Great  South. 

Georgia  So  &  Fla. 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trinity  &  Brazos  V. 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland. 
Wheel  &  Lake  Erie. 
Wrightsv  &  Tennille 
Yazoo  &  Miss  Vail. 


Latest  Gross  Earnings. 


Week  or 
Month. 


October  .. 

October 

October 

October 

October  .. 

October 

October 

October 

October 

October 

October 

Octooer 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

October 

September 
1st  wk  Dec 

October 

October  . 

October 

October  .. 

October 

October 

October  _. 
2d  wk  Dec 

October 

October 

November 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 

October 

1st  wk  Dec 

October 

2d  wk  Dec 

October 

1st  wk  Dec 
1st  wk  Dec 
October  .. 

October 

October 

October 

November 

October 

November 

October 

November 


Current 
Year. 


Previous 
Year. 


Various  Fiscal  Years. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  River. c. 

Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cincin  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsyl vania  Railroad 

Baltimore  t:;hesap  &  Atlantic. 

Cumberland  Valley 

Long  Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washlng'n 

West  Jersey  &  Seashore 

Pennsylvania  Company 

Grantl  Kaplds  &  Indiana 

Pitts  VAn  Chic  &  St  Louis. -- 

Vandalla 

Total  lines — East  Pitta  &  Erie 
— WestPltts  &  Erie 
—All  linos  E  &  W- 

Rlo  Grande  Junction 

Rutland 


S 

146,360 

5.639,521 

756,315 

331,385 

333,295 

3,519,805 

6,649,518 

341,920 

.585,520 

16482466 

106,340 

271,965 

1,074,952 

79,296 

294,218 

1,743,1,55 

472,385 

4,862,089 

464,730 

3,461,475 

1.004,612 

21024094 
9,924,894 
3094898K 
1,697.190 

4.253.268 

2.951,883 

7.205,151 

218,238 

135,611 

10,679 

6,678,272 

334,291 

137.238 

183,822 

2,714,785 

239,660 

3,965,281 

206,000 

815,440 

1,712,207 

10246764 

1,186,305 

195,140 

172,786 

90,001 

47,826 

420,471 

1,183 

121,460 

364,315 

5,830 

15,739 

78,738 

116,790 

9,201,934 

170,182 

524,797 

2,307.162 

725,000 

396,317 

27.372 

1.093,103 


S 

201.452 

6,161.023 

796.065 

361.835 

380.326 

4.1.55.789 

7.596.007 

343.534 

745.096 

18726204 

119.140 

322.190 

1.027.668 

85.462 

315.088 

1,851,749 

486,573 

6,205,251 

500.675 

4,167,604 

1,107,791 

23636729 
12126019 
35661748 
1,660.812 

4.721.769 

3,269.929 

7,991,698 

230,718 

116,859 

12,246 

6,504,536 

349,690 

142,608 

197,380 

3,018,972 

230,429 

4,333,665 

285,000 

946,176 

2.2.54.962 

11890350 

1.491.442 

272.981 

209.426 

98,779 

61,876 

512,811 

1,618 

159,638 

435,398 

7.183 

18.706 

97.627 

247.168 

10364504 

178.042 

705.627 

2.573.821 

768.641 

673.709 

48.354 

1.348.317 


July  1  to  Latest  Date. 


Current 
Year. 


% 

638 

22.954 

3.571 

1.260, 

1.334 

16.3,50 

26.251 

1.644, 

2.496, 

66.320, 

.57c; 

1.067, 

5.399 

410, 

1.400, 

7,313, 

2,978, 

20,828, 

2,035, 

14,242, 

3,996, 


,347 

,442 

,575 

091 

,416 

,825 

.3.58 

620 

379 

663 

.8.58 

606 

964 

675 

920 

189 

666 

1.56 

764 

032  16 

685  i   4 


Previous 
Year. 


S 

746,327 
,325,985 
.651,359 
320.324 
377.600 
038.317 
.446.285 
548.773 
.845.276 
.529,137 
559,527 
225,696 
204,821 
417,120 
396,930 
368,434 
046,364 
0,57,422 
116,176 
0.39.099 
192.920 


87.758, 536|94.446. 322 

41,631,787147,969,775 

129390324  142416098 

6,444, 587i  6,106.000 


Period. 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Dec  1 

Jan  1 


to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Sept 

to  Oct 


31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
30 
31 


496.605 
049.559 
.545.164 
902.281 
311.892 
268,449 
.264.605 
.302.517 
614.636 
820,216 
.765,506 
928,522 
.291,590 
.144,976 
.250,196 
,811,242 
.497,887 
.667,653 
962,886 
194,210 
167,139 
033,561 
832,749 

33,872 
546,290 
594,145 

29,094 
568,664 
036,051 
397,047 
392,197 
685,830 
164,125 
975,517 
925,247 
645,945 

90,412 
856.701 


Current 
Year. 


18.981.886 
80.115.171 
13.919,446 
43,-585,207 

4,784,167 

3,531,646 
28,282,282 
29,705,318 

1,226, .539 
13,6.58,491 

9,402.339 

4.113.563 
23232 1 109 
1.58107212 

1,081,200 

2,776,1,58 

11,355,216 

803,051 

3,193,982 
17,132,115 

5,694,99" 
47,290,116 

4, .574, 433 
.33.276.274 

9.127,392 
204373720 
95,547,00 
29992072' 
798,872 

2,982.568 


17,800,712 

9,807,563 

27,608,265 

894,034 

294.845 

322,810 

24.936,642 

1,424,909 

581,108 

870,736 

11,344,751 

777,641 

16,459,436 

6,296,726 

3,582,758 

7,770.512 

62.166.658 

31.870.289 

5.808.774 

4.738.159 

2.440.454 

1,140.155 

1,963.667 

44.270 

602,656 

9.117,808 

28,803 

628,202 

2,124,148 

856,578 

35.970,103 

679,330 

2,384.308 

13,898,765 

2,981,474 

3,919,481 

121,727 

5,264.169 


Previous 
Year. 


20,386,096 
87,406,775 
14,864,026 
50,398,860 

5,008,247 

3,635,374 
30,702,998 
31,516,670 

1,168,031 
16,960,172 
10,299,625 

5.045,736 
257006514 
171465882 

1,054,795 

2,996,379 

11, 218. .537 

.S00.022 

3.308.384 
17,694,712 

5,774,664 
.56„597,792 

4,700,044 
.37,215,791 

0,468.324 

219306723 

109299,579 

328  (UK)  302 

820,341 

3.136.655 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


'Weekly  Summaries. 


4th  week  Hei)t 
iHt   wick  Oct 
2d    wo<!k  Oct 
3d    week  Oct 
4th  week  Oct 
iKt   week  Nov 
2d    week  Nov 
3d    week  Nov 
4th  week  Nov 
Ist  week  !)(*; 


(30  roads) 

('i')  roads) 

(30  roads) 

(34  roads) 

(37  roadH) 

(37  roads) 

(37  roads) 

(36  roads) 

(35  road.s) 

(37  roadM) 


Current 
Year. 


18,115.984 
13. 328. .596 
13. .300, 265 
12,515,701 
18,017.947 
12,222,722 
II, 975, .539 
1 1 .577 ,904 
14,517,713 
11,191,969 


Previous 
Year. 


Increase  or 
Decrease. 


20,107,749] 
15,233.091 
15.684.210 


—  1.991.705 
— 1,901. 49H 


% 


9.90 
12.-50 


-2.383.945  15.19 


15.446.844    —2.931 .143  19.65 


22,633,6-33 
15.2'13.34H 
14-863-074 
15,OIO.K09 
17,915,795 
13,045,289 


-4,6I5,0S6  20.40 
— 3.020.C,2fi  I9.K2 
— 2,HK7.-535  19.43 
—3 -4-32 .965  22.87 
— 3,39.S,0H2  IH.<)9 
—2,4.53,320  I7.9,S 


'Monthly  Summaries. 


243,184 
24l„547 
243,954 
219.091 
231,0.39 
237,1-59 


209,233,005 


333,0,56,143 

2.50.174.2.57  249.514.091 

23(1.531. 000  245  04H.K70 

239 ,4 27 , 1 02  265,4 35,022 

2:i(),75I  .sr>0  241  ,107.727 

2.52,231,248  201,803,011 

269 ..593-1  16  2K0.9 19 -.S-5,S 

23H. 0981 272. 992. 901  i2K5, 8-50, 745 

21 1 ,093  209,325,202  298,066,1 18  —28,740,8,56 

,S7.724'    05-3-53, K9HI    81 ,401 ,55li  — 10,107,6,53 

a  Mi-xlriin  currency.      6  l)oi«  not  Include  (MtrnlngH  of  (Vilorudo  Springs  &  (VIppIo  Creek  District  Ky.  from  Nov.  1  1911.      e  Includes  the  New  York  A 

Ottawa,  lilt!  Ht.  Lawrence  Ac  Adirondack  and  the  Ottawa  A  New  York   Ity..  th«!  latter  of  which,  being  a  Canadian    roa<l.  doe,s  not  make  returns  to  the 

Inter-Htalc  Cornim^rce  (Jomtnltwlnn.      /  liicliiden  Kvansvllle  c%  Terre  llaulc  and  KvanHvllle  A  Indiana  Kit.      o  Includtvs  the  (Jiiveland  Lorain  &  Wheeling 

liy.  In  iMjih  yi-arH.      n  In(-lud<iH  Ihii  Norlhiirn  Ohio  lilt.      p  Includes  eariilng.s  of  Mason  (Mty  St  Kort  Dodge  and  Wisconsin  MInnivsota  &  Pacific.     J  In- 

doH  I»uIhvIII«  fc  Atlantic  and  the  Krankfort  &  (Mnclnnatl.      t  lticlu<leH  tlio  Mexican   Inti^niatlonal.      «  Includes  the  Texas  Clentral  and  the  Wichita 

•  Llnif).     c  Includes  not  only  opnralliig  revKniKw.  but  also  all  other  r(x;(>lptH.     z  includes  St.  Louts  Iron  Mountain  dc  Southern.      2  Includes   the    Nor- 

D  Central  beginning  July  1  1914.     •  Wo  no  longer  Include  the  Mexican  roada  In  any  of  our  totals  . 


Mileage.       Cur.  Yr.   Prcv.  Yr . 
February.-.24 1-925     242,928 

March 245,200 

Aijrll 213,513 

May 240,070 

June 222,001 

July 235,407 

August 240,H31 

September. .  212 .3H0 

October 244,917 

November..   89,275 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease . 


-23,823,138 
+  660,160 

-8,517.270 
—20.007.920 
— 10-355, S77 

—9, .57 1,763 

—  H,32(),4I2 

—  12.857.844 


% 


10.22 
0.27 
3.48 
9.73 
4.30 
3.67 
4.03 
4.. 50 
9-64 

19-77 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  December.  The  table  covers  37  roads  and  shows  17.98% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


First  week  of  December. 


Alabama  Great  Southern 

Ann   Arbor 

Buffalo  Rochester  &  Pittsburgh 

Canadian  Northern 

Canadian  Pacific 

Chesapeake  &  Oliio 

Chicago  &  Alton 

Chicago  Great  Western 

Chicago  Ind  &  Louisville 

Cine  New  Orl  &  Texas  Pacific. 

Colorado  &  Southern 

Denver  &  Rio  Grande 

Western  Pacific 

Denver  &  Salt  Lake 

Detroit  &  Mackinac 

Duluth  South  Shore  &  Atl 

Georgia  Southern  &  Florida 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Gr  Hav  &,  Milw... 

Canada  Atlantic 

Louisville  &  Nashville 

Mineral  Range 

Minneapolis  &  St  Louis 1 

Iowa  Central ( 

Minneapolis  St  Paul  &  S  S  M.. 

Missouri  Kansas  &  Texas 

Missouri  Pacific 

Mobile  &  Ohio _.. 

Nevada-CaUfornia-Oregon 

Rio  Grande  Southern 

St  Louis  Southwestern 

Southern  Railway 

Tennessee  Alabama  &  Georgia. 

Texas  &  Pacific 

Toledo  Peoria  &  Western 

Toledo  St  Louis  &  Western 


1914. 


$ 

90,001 

46,534 

170,123 

394.200 

1.766.000 

648.519 

278,962 

262,307 

115,602 

172,786 

277,717 

378,300 

83,800 

35,994 

16,975 

41.823 

47.826 

865.052 


970.625 

12,656 

203,862 

519,700 

580, .506 

1.145,000 

195.140 

5.204 

10.679 

205.000 

1,186.305 

1.183 

369.111 

15.739 

78.738 


1913. 


Total  (37  roads) 11,191,969 

Net  decrease  (17.98%) '    


$ 

98,779 

47,019 

208,142 

583,500 

3,009,000 

708,966 

275,111 

268,441 

128,598 

209,426 

214,354 

383,600 

94,300 

10,968 

18,927 

54,726 

61,876 

1,015,199 


1,239,155 

5,503 

188,530 

543,319 

529,156 

1.196.000 

272.981 

5.164 

12,246 

248,000 

1.491.442 

1.518 

405.010 

18,706 

97.627 


13.645.289 


Increase. 


3,851 


63.363 
25'.626 


7,153 
15,332 


51,350 


Decrease. 


$ 

8,778 

485 

38.019 

189.300 

1,243,000 

60,447 


40 


166,115 


6,134 
12,996 
36,640 

"5",306 
10,500 

"V,952 
12,903 
14,050 

150,147 


268,530 


23,619 

5r,55o 

77,841 

'r,567 

43,000 

305,137 

335 

35,899 

2,967 

18,889 


2,619,435 
2,453.320 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  October  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  October  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come  in 
the  present  week  covering  a  later  or  a  different  period  from 
that  to  which  the  issue  of  the  "Railway  Earnings"  Section  is 
devoted.  We  also  add  the  returns  of  the  industrial  com- 
panies received  this  week. 

-Gross  Earnings Net  Earnings 

Current        Previous      Current         Previous 
Roads.  Year.  Year.  Year.  Year. 

V  nP  ^P  nk 

Bellefonte  Central. b... Nov          8.317  7,944  2,424  514 

Jan  1  to  Nov  30 83.774  79,758  16.183  15.396 

Grand  Trunk  of  Canada — 

Grand  Trunk  Ry Oct  3,509,233  4,146,014  976,220  1.145,817 

Jan   1   to  Oct  31 35,515,716  39,074,829  9.425,437  9,725,700 

Grand    Trunk    West.. Oct      639.945  650,651  37,959  135,289 

Jan   1   to  Oct  31 5,993,812  6,211,586  201,715  621,695 

Det  Gr  Hav  &  Milw.-Oct      255,005  250,138  30,172  47,205 

Jan   1   to  Oct  31 2,105,490  2,049,040  defl72,274  def98,059 

Southern  Pacific. a Novl0,246.764  11,890,350     2,791,646     3,546.986 

July  1  to  Not  30 57,497.887  62.166,658  17,419,664  20,137,161 

Toledo  Peoria  &  West. b. Nov        92,263  106,709  def3,266  def7.332 

July  1  to  Nov  30 542,825  609,496  67.283  47.676 

Wheeling  &  Lake  Erie. b.Nov      396,317  673,709  124,890  242.338 

July  1  to  Nov  30 2.545,945  3,919,481  825,509  1,247.098 

INDUSTRIAL  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

nP  %^  nP  w 

Cities   Service. Nov  371.124  368.557  3.59.196  362,333 

Jan  1  to  Nov  30 3.529,644  1.758,547  3.424.779  1.672,283 

Detroit  Edison. a Nov  630,311  529.288  312,006  242,257 

Jan  1  to  Nov  30 5,781.392  4,963.413  2.461,444  2.049.265 

Ft  Worth  Pow  &  Lt.a-.Nov  81,423  66.798  47.045  36.373 

Dec  1  to  Nov  30 891.321  648.970  481.555  378.715 

Kansas  Gas  &  Elect. a.. Nov  103.618  102.735  42.785  41.310 

Dec  1  to  Nov  30 1.139.943  1,018,755  419,331  361,311 

Mt  Whitney  Pow  &  El. a — 

Dec  1  to  Nov  30. 651.054  554,433  376,999  304,158 

Pacific  Power  &  Lt.a.-Nov  118,662  111,170  62,546  58,305 

Dec  1  to  Nov  30 1.363.552  1.286.985  708.405  624.057 

Portland  Gas  &  Coke. a-Nov  110,800  117,290  .58.166  61.861 

Dec  1  to  Nov  30 1.288,681  1.269.886  664.212  641,819 

Texas  Power  &  Light-a-Nov  1.50,078  135.748  57.848  47.774 

Dec  1  to  Nov  30 1,581.219  1.172.660  558,718  439.579 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


— Int.,  Rentals,  &c. 


Current 

Year. 

.$ 

235 
2.585 

Toledo  Peoria  &  West.. Nov        26,392 
July  1  to  Nov  30 128,022 


Bellefonte 
Jan  1 


Roads. 

Central, 
to  Nov 


30. 


-Nov 


Previous 

Year. 

S 

240 

2.640 

25,866 

123.154 


— Bal.  of  Net  Earns. — 
Current        Previous 


Year. 
S 

2.189 
13.598 

zdcf28.158 
zdef55,994 


Year. 
i 

274 
12.756 

zdef29.319 
zdef54.434 


INDUSTRIAL  COMPANIES. 


Companies. 

Cities  Service ..Nov 

Jan  1  to  Nov  30 


— Int.,  Rentals,  &c. — 

Current        Previous 

Year.  Year. 

S  $ 

40.833  29.166 

379.164  99,077 


— Bal.  of  Net  Earns. — 

Current        Precious 

Year.  Year. 

$  $ 

318,363        333.167 
3.045.613     1,573.206 


— Int.,  Rentals,  &c. — 

Current  Previous 

Companies.                         Year.  Year. 

Detroit  Edison Nov        81,176  60,924 

Jan  1  to  Nov  30 800,564  632,271 

Ft  Worth  Power  &  Lt..Nov           9,489  6,913 

Dec  1  to  Nov  30 105,163  80,627 

Kansas  Gas  &  Elect Nov        15,594  15.097 

Dec  1  to  Nov  30 181,008  175.559 

Mt  Whitney  Pow  &  El — 

Dec  1  to  Nov  30. 140.764  111.638 

Pacific  Power  &  Light.. Nov        33.151  29.194 

Dec  1  to  Nov  30 382.447  335.398 

Portland  Gas  &  Coke... Nov        21,881  21,735 

Dec  1  to  Nov  30 272,994  248.188 

Texas  Power  &  Light. ..Nov        18.077  23.635 

Dec  1  to  Nov  30 239.602  196.204 

X  After  allowing  for  other  income  received. 

EXPRESS  COMPANIES. 

— Month   of  October — 

1914.  1913. 

Northern  Express  Co.                    $  $ 

Total  from  transportation..       236.317  263,895 

Express  privileges — Dr 132,068  143,507 

Revenue  from  transporta'n      104,249  120,388 

Operations  other  than  transp.          3 ,860  3 .880 

Total  operating!  revenues .       108.110  124.268 

Operating   expenses 89.964  97.433 

Net  operating  revenue 18.145  26.834 

Uncollectible  rev.  from  trans.                 19  2 

Express  taxes 5.000  4.500 

Operating  income 13,125  22,332 


— Bal.  of  Net  Earns  . — 

Current        Previous 

Year.             Year. 

$                    $ 

230,830 
1,660,880 

181.333 
1.416,994 

37,556 
376,392 

29,460 
298,088 

27.191 
238.323 

26,213 
185,752 

236,235 

192,520 

29.395 
325,958 

29,111 
288,659 

36,285 
391.218 

40,126 
393,631 

29.781 
319,116 

24,139 
243,375 

-July  1   to  Oct.  31 — 


1914. 
$ 
1,088,601 
586,726 

501.875 
14.286 

516.161 
376.155 

140,006 

52 

20.000 

119.954 


1913. 
$ 
1.224.012 
656.360 

567,651 
14,271 

581 ,922 
390,060 

191,862 

11 

18,000 

173,850 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Road. 


American  Rys  Co — 
Atlantic  Shore  Ry — 
cAur  Elgin  &  Chic  Ry 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Belt  LRyCorp(NYC) 
Berkshire  Street  Ry. 
Brazilian  Trac,  L  &  P 
Brock  &  Plym  St  Ry. 
Bklyn  Rap  Tran  Syst 
Cape  Breton  Elec  Co 
Chattanooga  Ry  &  Lt 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.        Year. 


November 

October 

September 

October 

October 

August 

October 

October 

October 

August 

October 

October 


Cleve  Painesv  &  East  October 

Cleve  Southw  &  Col.  October — 
Columbus  (Ga)  El  Co  October — 
ComwthPow.Ry&L  October — 

Connecticut  Co October... 

ConsumPow  (Mich).  October — 
Cumb  Co  (Me)  P  &  L  October — 
Dallas  Electric  Co.  .  .  October.  .  . 
Detroit  United  Lines  1st  wk  Nov 
D  D  E  B  &  Bat  (Rec)  August  ... 

Duluth-Superior  Trac  October 

East  St  Louis  &  Sub.  October — 
El  Paso  Electric  Co..  October — 
42d  St  M  &  St  N  Ave  August  .  .  . 
Galv-Hous  Elec  Co..  October — 
Grand  Rapids  Ry  Co  October... 
Harrisburg  Railways.  November. 
Havana  El  Ry,  L&  P  _ 

Railway  Dept Wk  Dec  13 

Honolulu  R  T  &  LandiOctober... 

Houghton  Co  Tr  Co.  October 

6  Hudson  &  Manhat.  October.  . . 

Illinois    Traction October... 

Interboro  Rap  Tran.  October... 
Jacksonville  Trac  Co.  October... 
Key  West  Electric.  - .  lOctober.  . . 
Lehigh  Valley  Transit  October. 


Lewis  Aug  &  Waterv. 
Long  Island  Electric. 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co. 
Milw  Lt.  Ht  &  Tr  Co 
N  Y  City  Interboro.. 
N  Y  &  Long  Island.. 
N  Y  &  North  Shore.  . 
N  Y  &  Queens  Co... 
New  York  Railways. 
N  Y  &  Stamford  Ry. 
N  Y  Westches  &  Bos. 
Northampton  Trac. 
Nor  Ohio  Trac  &  Lt 


October 

August 

October 

October 

October 

August 

August 

August 

August 

October  .. 

October 

October 

October 

October 


North  Texas  Elec  . . .  [October.  . . 
Northw  Pennsylv  Ryi October... 
Ocean  Electric  (L  I).  August  ... 
Paducah  Tr  &  Lt  Co.  [October.  . . 
Pensacola  I51ectric  Co, October —  ..^.u.u 
Phila  Rap  Transit  Co  October... 1 2097 ,099 


S 

424.813 

27.184 

183.355 

69.422 

15.609 

63.679 

89.999 

f6241170 

9.825 

2536.506 

30.751 

88.261 

34.974 

107,6101 

63.890 

250.255 

6.54.584 

291.849' 

214.808 

200,503 

215,219 

42,992 

110,668 

216,801 

88.976 

161.029 

189.702 

102.963 

77,197 

51.870 

52.949 

21.226 

468,023 

718.855 

2936.217 

56,745 

11,393 

164,691 

57.309 

29.978 

268,080 

498,745 

118„365 

56,590 

44,390 

17,362 

1.30.884 

1204.394 

27.142 

39,074 

15,494 

304.413 

184,027 

28.371 

37.068 

26.099 

19,818 


Jan.  1  to  latest  date. 


Current 
Year. 


$ 

435.395 

25,420 

188,601 

68.454 

15.028 

65,012 

82,606 

/6, 09885 

9,315 

2477,462 

36,793 

99,358 

35,498 

111.955 

54,378 

249,887 

6,58.783 

276.665 

204.249 

226,968 

213.898 

i     49.816 

110.047 

,  240.841 

74.560 

,   157.748 

1   193.411 

,   104,968 

79,953 


$ 

4,939,456 

312,149 

1,538.210 

647.673 

145.992 

489.610 

828.448 

0/61411.25 

105,630 

18.311,834 

290.053 

911,189 

364,904 

1,058,200 

558,394 

2.382,866 

6.763.009 

2.776.210 

2.113.860 

1.842.161 

10.202.282 

343.968 

1.096.138 

2,202.116 

861,692 

1,220,007 

2,036,593 

1.062.445 

908.834 


Previous 
Year. 


Port(Ore)Ry,L&PCo;October...|  510.812 
Portland  (Me)  RR-.i October...  87.095 
Paget  Sound  Tr.L&P'October...'  711.000 
Republic  Ry  &  Light  November  '   214,251 

Rhode  Island  Co 'October...    440.696 

Richmond  Lt  &  RR.i August  ...  46,887 
St  Joseph(Mo)Ry,Lt.l 

Heat  &  Power  ('o. 'November. 

Santiago  El  Lt  &  Tr.  October 

Savannah  Electric  Co  October 

Second  Ave  (Roc) August 

Southern  Boulevard.  August 

Staten  Isl  Midland..  August 

Tampa  Electric  Co..  October — 

Third   Avenue .Vugust  — 

Toronto  Street  Ry September 

Twin  City  Rap  Tran  -1st  wkDec 

Union  Ry  Co  of  NYC  August  —    

UniliHl  Itvsof  St  L..;Octobcr...  1073.964 
Virginia  Ry  &  Power.  November      427.351 

W.osh  Bait  &  Annap.  October 

Westchester  Electric.  August 

Westchester  St  RK-.  f)ctober 

Wostern  Rys  &  Liifht  October    .. 
Wisconsin  Oas  &  Elec  September 

Yonkcrs    Railroad...  August 

York  Railways October 

Younsslown  &   Ohio.  October 

Youngstown  &   South  October 


53 

52 

22 

473 

729 

2854 

67 

12 

145 

51 

30 

281 

510 

119 

53 

44 

17 

133 

1264 

26 

34 

15 

279 

201 

29 

36 

26 

25 

2113 

574 

:     82 

I   744 

;   251 

433 


108.481 

38.539 

67.529 

89,144 

21,632 

45,647 

83,008 

336.173 

525,264 

173,987 

363,265 


77,93 
67,042 
22,995 
235, .544 
57,102 
63,765 
70,171 
26,319 
14,763 


267 
618 
216 
,988 
533 
894 
663 
982 
646 
301 
,817 
,486 
,080 
939 
268 
,162 
,225 
,0751 
,951  111 
.8471 
,841! 
,8.30 1 
360    3 
479|   1 
,571 
,6441 
434 
.399 
.530  19 
.524:   5 
.620' 
.519!   7 
.827    2 
.315    4 


110,092 
38.451 
69.381 
97,215 
20.048 


,644.843 
503.437 
235,5.58 
,608,458 
,772,779 
,952.368 
606,231 
111.610 
,550.567 
577,413 
170,070 
,661,966 
,969,120 
,264,319 
435,612 
270,107 
111„5.52 
912,3.55 
,304,051 
327,704 
.344.893 
1.55,906 
.032,972 
,750.968 
303,418 
125,663 
249,215 
225,874 
927.044 
.264.053 
887.716 
.046.603 
.7.56,5.57 
,524.968 
268,019 


$ 

4,785,182 

323,510 

1,513.514 

633,069 

131,262 

501 ,624 

851,253 

859,922665 

109.044 

17.823.029 

309.932 

1,007,521 

362,210 

1,051.382 

492.874 

al  ,768.163 

6.897,003 

2,539,151 

1.954,152 

1,791,323 

10,713,988 

402,436 

1,056,565 

2,191,393 

718,397 

1,249,254 

1,957.891 

1.077.556 

903.106 

2,695.012 

508,280 

250,319 

4,540.087 

6  458.095 

26.902.928 

556.903 

116.448 

1.443.094 

573,340 

172.517 

2.690.011 

4.958.821 

1,206,277 

401,019 

278,070 

108.762 

938.938 

11.866.551 

325.204 

306.974 

1.58,358 

2.724.059 

1,749.603 

311.855 

122.065 

240.403 

236.770 

20.080.569 

5.540.021 

881  ..335 

7.070.311 

2. 702. .533 

4,551,627 


73,998 

344 ,293 

,549,8.59 

172,616 

261  „574 

1129.209 

429.331 

67.026 

65.223 

21 ,529 

223,381 

65.395 

67  ..369 

69.770 

23.070 

15.003 


1.174.232 

386.476 

701.090 

615,679 

148,896 

224,898 

814.577 

2.640.827 

4. .584 .361 

8.664.017 

1.949,221 

10,47H.9,50 

4,725.983 

690,336 

410,420 

218,K09 

2,229,0.50 

5.50,009 

476,1,54 

659.488 

224,415 

148,632 


1,135,075 
378,988 
681 ,777 
700,405 
137,201 

"686",690 

2,700,731 

4,482,045 

8,251,449 

1.843,834 

10,. 54  2.. 580 

4. .587 .023 

695. .397 

406,703 

212.235 

2. 115. .582 

545.520 

461.784 

635.357 

211.421 

144.480 


a  Includes  since  May  1  1913  the  earnings  on  the  additional  stocks  ac- 
quired on  that  date.  6  Represents  Income  from  all  sources,  c  These 
figures  are  for  consolidated  company.    /  Earnings  now  given  In  milrels. 
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Electric  Railway  Net  Earnings. — The  following  table 

gives  the  returns   of  ELECTRIC  railway  gross  and  net 
earnings  reported  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Roads.                         Year.            Year.            Year.  Year. 

^                     $                     S  $ 

British  Columbia  El Oct      661.000         753,501         149.123  191.599 

July  1  to  Oct  31 2,676.351     3,014,355         615.670  775,078 

Dayton  Power  &  Lt Nov         89,465           79.208           39,883  35.727 

New  York  Railways. a--Oct  1,204,394     1,264,951         371,431  412.786 

July  1  to  Oct  31 4.618,369     4.838,743     1,396.155  1,490.272 

Puget  Sd  Tr,  Lt  &  P.a-Oct      711,000         744,519         298,450  325.034 

Jan   1   to  Oct  31 7.046.603     7.070,311     2,857,254  2,920,541 

Republic    Ry    &  Lt-a--(In- 

cluding  subsidiary  cos) Nov.      244,251         251,827           97.874  98,402 

Jan  1  to    Nov   30- 2,756,557     2,702,533     1,105,856  1.014,878 

Virginia  Ry  &  Power. b-Nov      427,351         429.331         224.526  223,254 

July  1  to  Nov  30 2,189.054     2,168,630     1,139,339  1,113,800 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 

— Int.,  Rentals,  &c. Bal.  of  Net  Earns. — 

Current        Previous        Current  Previous 

Roads.                          Year.             Year.            Year.  Year. 

q>                                 a>                                 a>  tfj> 

Dayton  Power  &  Lt Nov        17,615          17,042         z23,113  i20,lll 

N  Y  Railways Oct      281,059         276,984       zl28,209  xl75,383 

July  1  to  Oct  31 1.122,080     1,107,502       2424,736  2514,841 

Puget  Sd  Tr,  Lt  &  Pow-Oct       156,464         153.097         141,986  171.937 

Jan  1   to  Oct  31 1,548,072     1,505,187     1.309.182  1,415,353 

Republic   Ry   &   Light    (In- 
cluding subsidiary  cos)  Nov        56.937          59.913          40.937  38,489 

Jan  1  to  Nov  30 629.067         646.536         476.789  368,342 

Virginia  Ry  &  Power... Nov       134.235         134,495         i96.867  296,365 

July  1  to  Nov  30 677.925         667,383       2495,869  2486,657 

I  After  allowing  for  other  income  received. 

ANNUAL  REPORTS. 


Annual  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railways  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be 
given  on  the  last  Saturday  of  each  month.  This  index  will 
not  include  reports  in  the  issue  of  the  "Chronicle"  in  which 
it  is  published.  The  latest  index  will  be  found  in  the  issue 
of  Nov.  28.     The  next  will  appear  in  that  of  Dec.  26. 

Chicago  Rock  Island  &  Pacific  Ry. 

Z4:th  Annual  Report — Year  ended  June  30  1914. 
Pres.  H.  U.  Mudge,  Chicago,  Nov.  12,  wrote  in  substance: 

Results. — Total  operating  revenue  decreased  $3,156,822,  or  4.4%,  and 
operating  expenses  decreased  $1,504,156,  or  2.9%;  therefore  the  net  oper- 
ating revenue  decreased  SI. 652. 666.  or  8.8%,  while  taxes  increased  $369.- 
195,  or  12.5%.  The  result  for  the  year,  after  meeting  inter&st  and  rentals, 
was  a  surplus  of  S450.621. 

Funded  Debt. — The  funded  debt,  excluding  equipment  notes,  increased 
(net)  $28,112,930,  and  equipment  notes  increased  $2,406,000,  making  a 
net  Increase  in  the  funded  debt  and  equipment  notes  of  ,130.518,930.  Of 
this  increase.  $12,399,950  represents  guaranteed  1st  M.  gold  bonds  of  St. 
Paul  &  Kansas  City  Short  JyUie  RR.  Co.  (V.  97.  p.  1114).  The  remaining 
increase  consists  of  bonds  and  notes  issued  to  provide  for  expenditures 
during  and  prior  to  the  current  fiscal  year  for  additions,  betterments, 
equipment,  &c.  Of  such  bonds  and  notes  issued  during  the  year  and  out- 
standing at  June  30  1914,  only  $11,968,000  were  sold;  the  balance  remained 
in  the  treasury  or  were  pledged  as  collateral  for  loans. 

Net  Increase  in  Funded  Debt  ($28,112,930)  and  Equip.  Notes  ($2,406,000). 
First  and  Ref.  M.  gold  bonds,  viz.:  Additions  and  betterments, 
$3,500,000:  acquisition  of  securities  (Peoria  Ry.  Terminal  Co., 
First  &  Ref.  M.  gold  bonds,  $1,369,000;  Rock  Isl.  Stuttgart  & 
Sou.  Ry.  Co.  1st  M.  bonds.  $180,000,  and  Belt  Ry.  of  Chicago, 
capital  stock,  S240.000),  SI. 2 16, 000;  redemption  of  matured 
gold   bonds  of  1902.  Series  K  and  L,  matured  May   1   1913 

and  1914.  S2.988.000 .$7,704,000 

Two-year  6%  collateral  trust  gold  notas  (V.  98.  p.  999) -.  7,500,000 

Railway  Company's  Cavers  Elevator  Co.  notes 70,000 

St.  Paul  &  Kan.  City. Short  Line  RR.  Co.  IstM.  gold  bonds,  guar. 12.399.9.50 
Rk.  Isl.  Ark.  &  La.  RR.Co.  1st  M.  gold  bds.  foradd'ns&  befts.  1,965,000 
Less — Redemption  of  gold  bonds  of  1902,  matured  May  1  1914, 

$1,494,000;  other  securities,  .$32,020 $1,526,020 

Equipment  gold  notes.  Series  H,  4J^% 4,410,000 

Less — By  the  redemption  of  matured  equip,  oblig'ns. $2 .004,000 

Road  and  Equipment. — Our  property  investment  increased  (net)  .$20,532.- 
445,  consisting  chiefly  of  St.  Paul  &  Kansas  City  Short  Line  RR.  ($11,820.- 
976),  Malvern  &  Camden  Ry.  (total  cost  $1,547,300,  less  advances  pre- 
viously made,  $1,195,696;  net,  .$351,605)  and  Rock  I.sland  Stuttgart  & 
Southern  Ky.  ($174,729).  aggregating  $12,347,310.  The  remainder  of  the 
incr(»se  consists  of  expenditures  for  additions,  betterments  and  equipment, 
(together  aggregating  $3,738,131,  notably  $743,502  for  track  elevation 
elimination  of  grade  crossings.  &c.)  and  $5,276,597  for  equipment  pur- 
chased under  car  trust  agreement.  Series  11.  [Deductions  $831,201, 
representing  equipment  retired,  equipment  adjustments,  &c  ] 

New  Lines  Acauin.d. — ,S'(.  L.  &  Kan.  City  Short  Line  RR.  was  taken  over 
under  lea.se  for  {)'.)  years  Nov.  1  1913;  It  con.sists  of  194  miles  of  railway 
extending  from  Mason  City  through  Des  Moines  to  Allerton.  Iowa.  The 
Rock  Island  Stullgarl  it  Soulliern  Ry.  a.\so  leased  its  railway.  Mesa  to  Stutt- 
gart, Ark..  21  mills,  to  your  company  for  999  years  from  Feb.  1  1914.  In 
consideration  of  the  leases  for  these  properties,  wo  agreed  to  p.ay  the 
intcr(^t  on  their  funded  debt,  taxes,  &c.  The  lino  Malvern  to  Kent,  Ark., 
55  mil<s,  wa«  purch.iscd  by  Hock  Island  Arkans.as  &  Louisiana  RR.  Co.. 
effective  Jan.  1  1914.  and  adrlcd  to  the  property  lea.sed  by  the  latter  to 
vour  company.  The  mileage,  revenues,  expenses  and  statistics  of  the  three 
lines  mentioned  were  taken  into  system  figures  on  and  after  the  dates  as  of 
which  the  resp<;clive  lines  were  acquired. 

Neic  Equipmiml. — The  57  locomotives.  70  all-steel  passenger-train  cars. 
2.O.0O  freight-train  cars  and  2  wrecking  cranes  which  were  undeliviu'cd  at 
June  30  1913.  were  all  placed  in  service  during  the  current  fiscal  year.  We 
al.s/)  acqulr<!d  throjigh  the  l(!ase  of  the;  St.  Paul  &  Kansas  (!lty  Short  I^ino 
RR..  17  locf>moliv(:s,  7  passc^iger-train  cars  and  349  freiglil,-traln  cars; 
through  lea.se  of  Rock  Island  Stuttgart  &  Sou.  Ry..  1  locomotive,  4  cars. 

Of  the  1  .lO.'i  cars  in  passenger  service  on  Juno  30  1914,  348.  or  30%.  wore 
of  Koll<l  steel  construction.  Of  the  total  passenger-train  cars,  exclusive  of 
Pullman  equipment  run  in  through  main-line  trains.  69%  were  of  solid 
8t<;cl  constniction.  and  of  the  lotal  milciage  made  by  passcsnger  train  cars, 
exclusive  of  Pullman  iKiuipnient  during  tli<!  ycj.-ir  covered  by  this  rei)ort, 
46%  was  m.ade  by  cars  of  solid  steel  construction. 

Oeneral. — To  mt-ot  the  increasing  demand  for  Improved  terminal  faclll- 
tl<»4  and  In  the  liitenwts  of  oi)erating  efficiency.  $1,433,108  was  expended 
for  th(r  completion  and  construction  of  terminal  facilities.  Largo  amounts 
have  also  br^en  (■x|)i'nd(;<l  for  bridges,  tr(!stles  ;ind  culverts.  Increased  wcright 
of  rails,  ir.ack  fastenings  and  appurtenances,  siding  and  .spur  tracks  and  va- 
rious olhf-r  Improved  facilities. 

The  work  on  the  bridgf-  of  the  Arkansax  A  Memphis  Railwai/  Uridge  A 
Trrminnl  Co.  (V.  99.  p.  I2|.'<.  I  129)  over  the  MNsisslppI  Klver  between  Mom- 
phis.  Term.,  and  Bridge!  Siding.  Ark..  Is  progre.ssing   satlsfaclorlly. 

Rock  Island  Mrnijt)iis  'I'lrminnl  Ry .  Co.  was  Incorporatc'd  In  Tenn(!sy.(>(> 
Aug.  IH  1913  with  an  aulh«)riz<«l  capital  .stock  of  S.IO.OOO  and  autliorlze.l 
bfjnrlwl  rlelil  of  $3.0riO.O()().  ('aplt.-il  stock  of  S.WO  has  been  Issued  and  Is 
ownfvl  bv  your  coin|)any:  likewise  $1  .Z.VI.OOO  bonds  have  been  Issinsd  and 
dollverod  to  your  company  In  rctuni  for  advances  made  for  purchase  of 


land  for  and  the  construction  of  a  modern,  well-equipped  freight  house  of 
two  stories,  together  with  about  three  miles  of  tracks.  Preparations  are 
also  under  way  for  the  construction  of  a  freight  yard  and  terminal  for  passen- 
ger and  switch  engines. 

Rock  Isl.  Omaha  Terminal  Ry.  Co.  (V.  98,  p.  1994)  was  incorp.  in  Nebraska 
on  May  28  1914  with  an  authorized  capital  stock  of  $10,000  and  authorized 
bonded  debt  of  $2,000,000.  The  full  amount  of  the  capital  stock  has  been 
issued  and  is  owned  by  your  company;  $600,000  bonds  have  been  Issued 
and  delivered  to  your  company  in  return  for  advances  made  to  furnish 
said  Terminal  Co.  with  funds  to  purchase  land  for  a  modern  freight  tre- 
minal  with  team  tracks.  &c.,  in  Omaha,  Neb. 

During  the  year  under  review,  your  company  advanced  one-half  of  the 
amount  necessary  for  the  additions  and  betterments,  equipment  and 
operatingdeficit  of  the  Trinity  &  Brazos  Valley  Ry.  Co..  aggregating  $682,982. 

Industrial  Development. — Through  the  activity  of  the  industrial  depart- 
ment, 134  new  industries  at  an  estimated  cost  for  construction  of  over 
$5,500,000,  were  located  along  our  line  during  the  year  and,  it  is  estimated, 
will  increase  the  annual  movement  of  freight  over  our  lines  more  than  16,000 
revenue  carloads.  There  were  constructed  82  tracks  to  private  industries 
and  4  tracks  to  serve  coal  mines;  14  industrial  tracks  were  extended. 

Twelve-Year  Review. — The  following  comparisons  are  made  as  of  June  30 
1914.  comparing  with  June  30  1902.  inasmuch  as  that  is  about  the  date 
of  the  assumption  of  control  by  the  board  of  directors  as  at  present  largely 
constituted.  [Burlington  Cedar  Rapids  &  North.  Ry.  and  the  Rock  Island 
&  Peoria  Ry.,  acquired  in  June  1902,  are  not  here  considered  as  a  part  of 
the  Rock  Island  Lines  until  July  1  19()2,  in  order  that  the  comparisons  may 
more  nearly  reflect  the  actual  conditions]: 

1914.       1902. 
Mileage — 7.407  miles  main  line  owned,  271.60  miles  leased 

lines  and  649.20  miles  of  trackage  rights;  total,  miles 8.328       4,094 

Yard  track  and  .sidings,  miles 2,300  842 

Gross  earnings  per  mile $8,313     $7,288 

Ton  miles  per  mile  (supplied  by  Ed.;  1902  approximate)No.624,417  470, .500 
Passenger  miles  per  mile  (supplied  by  Ed.;  1902  approx)No.ll9,440     95,300 

Stocks  per  mile $10,126  $17,625 

Bonded  debt  per  mile $36,604  $28,088 

Total  capital  per  mile $46,730  $45,713 

Rail — Main  tracks  (incl.  1st,  2d  &  3d  tracks,  owned&leased) — 

70-lb.  and  under,  miles 3,612       3,051 

276.45  miles  of  100-lb.  rail.  142.  56  miles  of  90-lb.  l.,526 
lbs.  of  85-lb.  and  2,412.13  miles  of  80-lb.  rail  (against 

988milesof80-lb.  in  1902),  miles 4,357  988 

Oreosoted  ties  (main  track,  10,818.000,  out  of  24,370,000; 

side  tracks.  2.010.000  out  of  5,959,000,  number 12,828,000       None 

Ballast — 1,466.19    miles   rock,    681.29    miles    burnt   clay. 

2.606.39   miles  gravel   and   685.97   miles   cinders;   total 

miles  other  than  dirt,  miles 5,440       2,018 

Bridge  Data — Lineal  feet  (transversely  to  track)  of  stone 

and  concrete  culverts 182,000       None 

*rrack  feet  of  .steel  and  iron  bridges 153,185     66,923 

2,291  track  feet  of  wood  trusses  and  900  track  feet  of 

combination  wood  and  iron  trusses 3,191     13,724 

Block  Signals — 1 .257  track  miles  of  automatic  signals  and 

1,087  miles  manual  or  other  block  signals,  miles 2,344  20 

Locomotives  owned    (increase  in   total   tractive  power — 

pounds— 313.51%) 1.678  661 

Freight  Cars — 17.531   steel  and  steel   underframe  freight 

cars  (in   1902  none);  28,143  wooden  freight  cars;  total 

(avge.  capacity  36.9  tons,  agst.  24.5  tons  in  1902) 45.674     19.893 

Passenger-train  Cars — 346  all-steel  (none  in  1902)  and  817 

wooden,     total 1,163  475 

Between  June  30  1902  and  .June  30  1914  about  $15,000,000  were  expended 
for  new  terminals,  additions  to  existing  terminals  and  for  shops  and  round- 
houses. There  have  also  been  vast  sums  expended  by  union  depot  com- 
panies in  which  your  company  is  interested.  Large  sums  have  been  esp- 
pended  for  track  elevation  at  Chicago  and  other  places,  and  for  viaducts 
and  other  grade  separations. 

The  property  has  therefore  not  only  been  well  maintained  but  greatly 
improved  since  1902. 

Traffic  and  Operation  1902  to  1914. — Since  1902  local  passenger  fares 
have  been  reduced  from  3  cts.  to  2  cts.  per  mile  in  eight  States  in  which 
84.71  %  of  your  mileage  is  located,  while  drastic  reductions  have  been  made 
in  freight  rates  by  these  and  other  .States  and  by  various  decisions  of  the 
I.  S.  C.  Commission.  Numerous  demands  for  increases  by  organized 
labor  have  been  made  and  met.  either  by  compromise  or  through  arbitration. 

The  reduction  in  revenues  and  the  increase  in  expenses  on  the  three  ac- 
counts   of   rates,    wages   and   taxes  alone  amounts  to  $16,750,843  for  the 
year  ended  June  30  1914,  viz.: 
The  average  freight  rates  received  in  1902,  applied  to  tonnage  of 

1914,  would  have  increased  the  earnings $8,975,586 

Rates  per  mile  received  for  passengers  in  1902,  applied  to  traffic 

in  1914  would    have  given  an  increase  of 2,246,449 

The  rates  of  wages  paid  in  1902.  if  applied  to  traffic  in  1914, 

would  have  reduced  operating  expenses 4,273,222 

The  taxes  per  mile  of  road  in  1902,  if  applied  to  the  mileage  of 

1914,  also  allowing  for  the  increased  cost  per  mile,  would  have 

shown  a  reduction  of 1.255.585 

It  is  not  claimed  that  these  figures  are  absolutely  accurate,  but  they  are 
sufficiently  so  to  warrant  the  statement  that,  with  the  same  conditions  as 
to  rates  and  wages  as  prevailed  in  1902.  your  company  would  have  earned 
in  1914  sufficient  surplus  to  have  maintained  its  dividends  and  to  have  put 
millions  of  dollars  back  into  the  property. 

The  conclu.sion  is  indisputable  that  the  primary  and  fundamental  cause 
for  the  failure  of  the  company  to  earn  its  dividends  are:  (1)  Reduction  of 
passenger,  freight  and  express  rates,  and  inadequate  mail  pay  for  added 
service.  (2)  Increased  rates  of  wages.  (3)  Increased  expenses  due  to 
legislative  enactment,  such  .is:  (a)  16-hour  law  for  train,  engine  and  yard- 
men; (b)  9-hour  law  for  telegraphers;  (c)  full-crew  bills;  (d)  safety-appliance 
Acts;  (e)  electric-headlight  bills;  (f)  laws  requiring  extra  trains  run  m  case 
of  30-minute  delay  to  regular  trains;  (g)  boiler-inspection  law;  (h)  steel 
postal  car  requirements;  (i)  semi-monthly  pay-roll  Acts;  (j)  employees' 
compensation  Acts;  (k)  orders  requiring  absolutely  unremunerative  daily 
train  service;  (I)  more  than  300  other  laws  passed  In  the  last  five  years  in 
14  States,  increasing  expenditures  with  no  offsetting  earnings.  (4)  In- 
creased taxes  per  unit  of  value.      (,5)  Increased  cost  of  capital  funds. 

Vigorous  efforts  have  been  made  to  increase  the  operating  efficiencv.  the 
commercial  freight-train  load  having  increased  from  1S3  tons  in  1902  to 
306  tons  in  1914,  but  notwithstanding  these  efforts  it  has  been  impossible 
to  offset  the  adverse  conditions  above  referred  to.  The  average  operating 
revenue,  notwithstanding  the  steady  decrea.se  in  rates,  increased  to  $8,867 
in  1913,  falling  back  to  $8,313  per  mile  m  1914. 

CapilaUzaliim. — The  added  mileage  with  an  increase  of  only  S15. 000,000 
in  capital  stock  operated  to  reduce  the  capital  stock  from  S17.625  per  mile 
in  1902  to  $10,126  per  mile  in  1914.  The  bonded  debt  per  mile,  however. 
increase<l  from  $28,088  in  1902  to  $36,604  in  1914.  due  partially  to  under- 
Iving  bonds  on  the  new  mileage  assumed  by  your  company  and  parli;illy 
to  the  amounts  expended  for  additions  and  improvements,  m.aking  a  total 
cajjitalization  per  mile  on  June  30  1914  of  $46.7.30.  as  against  SI5.7I3  on 
Juno  30  1902.  The  total  discount  on  bond  .sales  for  tlin  12  years  amounts 
to  .$14. 4 11. .'523.  all  of  which  w.as  charged  to  profit,  and  loss  in  the  years  in 
which  the  bontis  \\o,ro.  sold.  The  net  proceeds  from  all  securities  .sold  have 
been  expended  eitliiT  for  iinprovenuMits  or  for  acquisitions. 

[No  dividends  have  been  paid  in  the  cat.  year  1914.  V.  9S.  p.  689.  As 
to  reported  cash  requirements  of  system.  V.  98,  p.  762.  See  also  V.  99,  p. 
269.    1129,    1451.)  .  .  ,, 

The  usual  comparative  tablos  were  given  in  the  "Chronicle 
of  Nov.  21,  page  l.'-)2;{.— V.  99,  p.  1748,  1072,  1523. 

New  Orleans   Great  Northern  RR. 
{blh  Annual  Re/port — Fiscal  Year  ended  June  30  1914.) 
Pros.  IT.  I.  Miller,  Nov.  1,  wrote  in  .substance: 

Comparison  with  1912-13. — Operating  revenues  lnorea.sod  $72,269,  or 
4.01  %;  net  operating  revernu^  Increased  $15.61:1,  or  2.15';  .  taxes  Increased 
$6,821,  or  25.51";..  The  net  corporate  Income,  surplus  f$l5l.!)79)  "iis  a 
decrease  of  SH  ,432.  The  increase  ($28,561)  in  freight  revenue  would  have 
been  materially  greater  had  It  not  been  for  the  general  depri<sslon  in  husines.s 
In  the  last  six  nu)ntlis.  The  tons  of  revenue  freight  hatidhHl  was  I  .066..'<32, 
an  Incn^ase  of  4.45';,  (of  which  fore-st  products  contributed  852.817  tons,  or 
79.95',;.  agaln.st  829.152  tons,  or  Kl    IS';   in  IdTJ  13.) 

The  St  Tanunanv  Itranch  operation  was  contlmied  under  order  of  the 
Court,  the  result  being  a  ileflrlt,  of  $10,432.  against  loss  or$l0.866  In  1013. 

The  sale  and  cultivation   of  cut-over  timber  lauds  along  the  railroad 
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has  shown  much  progress  during  the  year,  especially  in  the  vicinity  of 
Bogalusa;  35.500  acres  of  these  lands  were  sold,  of  which  2,264  acres  were 
fenced,  505  acres  cleared  for  cultivation,  393  acres  cultivated;  37  new 
houses  were  built.  A  considerable  acreage  has  been  fenced  in  for  cattle 
raising  and  dairy  purposes.  The  shipment  of  fruits  and  vegetables  from 
local  territory  shows  continued  growth,  these  commodities  in  the  year 
having  increased  693^  cars  over  the  shipments  of  the  previous  year. 

Financial. — Equipment  trust  bonds,  Series  A,  were  reduced  $.50,000  to 
$275,000.  1st  M .  bonds  for  .1748,000  were  issued  and  sold  during  the  year, 
in  order  to  pay  indebtedness,  including  S520.000  notes. 

Physical  CondUions. — The  rail  June  30  1914  on  the  243.04  miles  of  main 
track  included:  80-!b.,  185. .59  miles;  70-lb.,  41.12  miles;  60-lb.,  16.33  miles. 
24.339  heart  pine  and  43,212  creosote  treated,  a  total  of  67,551  cross-ties 
were  put  in  during  the  year.  Six  pile  trestles,  total  length  512  ft.,  were 
rebuilt  with  heart  pine,  and  29  tre-stles,  aggregate  5.603  ft.,  with  creosoted 
material  and  ballast  deck;  330  ft.  of  pile  tr&stle  were  filled,  making  perma- 
nent roadway.  At  the  close  of  the  year  2,186  ft.  of  pile  trestle  were  partially 
filled.     Running  repairs  wore  made  to  2,426  ft.  of  pUe  trestle. 

The  large  increase  (.S57.044)  in  the  expenditure  for  repairs  of  freight  cars 
was  due  to  the  return  in  bad  condition  of  a  large  number  of  cars  which  had 
been  retained  by  other  railroads  during  the  car  shortage  of  1913. 

The  embankments  between  Oma  and  Columbia,  Miss.,  40  miles,  were 
widened,  strengthened  and  the  roadway  ballasted,  diu-ing  the  first  half 
of  the  year.  The  total  roadway  between  Nogan  and  Columbia,  Miss., 
75  miles,  has  now  been  improved  in  this  manner. 

A  passenger  motor  car  of  the  gas-electric  type,  70  ft.  in  length,  was  pur- 
chased in  Oct.  1913  at  a  cost  of  .S26.000  and  was  placed  in  operation  be- 
tween Jackson  and  Columbia,  Miss.,  85  miles,  making  a  round  trip  daily, 
displacing  steam  trains.  The  service  rendered  has  effected  a  large  saving 
in  operating  costs.  [Additions  and  improvements  aggregated  (net)  $90,311.1 

EQUIPMENT  OWNED  ON  JUNE  30. 

Locomotives Passenger   — Fr'l  Equip. — 

Year —  No.       Trad.  Power .    Equip. 

1913-14 25         612, .596  lbs.  30 

1912-13 .25         598,8.54  lbs.         30 


No.  Cap  .{tons) . 
1,.386  51,565 
1,404         52,075 


Work. 

Equip . 

108 

149 


CLASSIFICATION  OF  FREIGlfT— PRODUCTS  OF  (TONS). 
Year —       Agricul.    Animals.     Minfs.         Forests.       Mamtfac.     Miscel. 

1913-14 46.822         8,777         87,098         8.52.847         60, .377  10,911 

1912-13 50.275         6.667         69,2;36         829,152  55,978  10,088 

1911-12 45,393  5.963  53,642         761,7.38         63,808  4,761 

1910-11 44.126  9,249         35,036         743,547         46,522  9,585 


The  company's  electric  power  and  lighting  connected  load  for  all  classes 
of  ser\'ice  at  June  30  1914  was  47.797  k.  w.  (equivalent  to  64.071  h.  p.), 
contrasting  with  44.050  k.  w.  in  1913.  Number  of  light  and  power  cus- 
tomers June  30  1914,  3,397,  against  2.775  in  1913. 

The  principal  hydro-electric  generating  i)lant  at  Stani-slaus,  contains 
34,000  k.  w.  of  electric  generating  apparatus.  whic«  will  be  capable  of 
developing  40.000  k.  w.,  when  an  additional  penstock  is  installed;  also 
owns  Phoenix  plant,  near  Sonora,  1.875  Ic.  w.  generating  capacity,  and 
Knights  Ferry  plant  at  Oakdale,  1,500  k.  w.  The  main  transmission  Une 
consists  of  two"  circuits  carried  on  steel  towers  from  the  Stanislaus  plant 
to  the  Bay  Shore  sub-station,  near  the  San  Francisco  City  Line,  a  distance 
of  136  miles.  A  branch  transmission  line  extends  from  Port  Marion, 
located  at  the  south  end  of  San  Francisco  Bay,  to  Salinas,  a  distance  of  73  m. 

As  a  result  of  the  decision  of  the  Supreme  Court  of  the  United  States 
of  last  April,  in  the  Russell  versus  Sebastian  case,  under  which  the  com- 
pany's right  to  develop  its  business  in  San  Francisco,  without  the  necessity 
of  further  franchise  agreements  with  the  city,  has  been  confirmed,  the 
company  is  free  to  proceed  with  the  development  of  its  lighting  business  in 
San  Francisco  where  such  demand  for  both  domestic  and  commercial  pur- 
poses is  rapidly  increasing.  The  company  has.  however,  in  San  Frn.acisco 
made  large  power  contracts  for  .supplying  the  California  Street  Cable  RR. 
Co.  and  also,  during  the  Panama-Pacific  International  Exposition,  the 
Pacific  Gas  &  Electric  Co.,  which,  should  bo  relfected  in  next  year's  earn- 
ings. Altogether  I  believe,  despite  the  present  advei'so  business  conditions, 
we  are  justified  in  feeling  hopeful  as  to  the  furure.— V.  99,  p.  1672. 

CALIFORNIA  RY.   &  POWER  CO.— INCOME  ACCOUNT  FOR   YEAR 
ENDING  JUNE  30   1914. 

Total  gross z$699,992  Div.  on  prior  preferred $206. .500 

Expenses,  taxes,  &c 19,'282       do         do         preferred  ._  378,092 


Net  earnings $680,710       Balance,  surplus $96,118 

X  Total  gross  earnings  for  the  period  from  Dec.  18  1912  to  June  30  1914 
were  $829,901,  including  dividends  on  stocks  owned,  $605,000,  and  interest 
on  notes  and  accounts  receivable,  $220,419,  and  int.  on  bank  balances,  $4,482 . 


TRAFFIC  STATISTICS. 


1913-14.  1912-13. 

282.77  282.77 

598.334  565.9.57 

19.462,931  18,009,901 

2.003  cts.  2.017  cts. 

$6,626  $6,370 

276.77  276.77 

1,066,832  1,021,394 

84.583,706  78,418,479 

1.571  cts.  1.658  cts. 

308.89  281.57 
INCOME  ACCOUNT. 

Revenues—                         191.3-14.  1912-13. 

Freight $1,329,083  $1,300,519 

Passenger 389,774  363,230 

Mail,  express*  miscel..         154,756  137,595 


Average  miles  pass.  serr. 

Passengers  carried 

Pass,  carried  one  mile_. 
Rate  per  pass,  per  mile- 
Gross  earnings  per  mile 
Aver,  miles  freight  serv. 
Rev.  tons  carried  (N"o.)_ 
Rev.  tons  carried  1  mile. 

Rate  per  ton  per  mile 

Aver.  rev.  tr.-load  (tons) 


1911-12. 

282.77 

449.702 

16,094,717 

2.117  cts. 

■So.  783 

276.77 

935.305 

69,. 507, 703 

1.691  cts. 

285.55 


1911-12. 
$1,175,308 
340,778 
119,197 


1910-11. 

280.94 

529.300 

18,958,972 

1.947  cts. 

$6,043 

274.94 

888,065 

69,986.331 

1.710  cts. 

270.97 


1910-11. 
$1,196,438 
369,220 
131.964 


CALIFORNIA  RY.  &  POWER  CO.- 

Assels  (Total  349.941,187)— 

Securities  owned- a.$47,739.469 

Notes  receivable 2,025.997 


Cash  on  deposit- 
United  Rvs.  Invest.  Co- 
Coast  Valleys  G  &  E .  Co. 

-"Vccrued  interest.  &c 

Deferred  charges 


Total  oper.  revenues - 

Expenses- — 
Maint.  of  way  &  struct- 
Maintenance  of  equip- - 

Traffic  expenses 

Transportation  expenses 
General  expenses 


$1,873,613     $1,801,344     $1,635,283     $1,697,622 


$248,6.58 
228,788 

30,955 
531,386 

90,164 


Total  expenses $1,129,951 

Net  oper.  revenue $743,662 

Outside  oper. — net  (def.)  880 


Total  net  revenue 

Taxes  accrued 

Operating  income 

Hire  of  equipment 

Joint  facilities.  &c.,  rents 
Int.  on  seciu-ities,  &c-. 

Gross  corporate  inc-. 

Deduct — 

Hire  of  equipment 

Joint  facilities,  rents 

Int.  on  funded  debt,  &c- 

Other  interest 

Disc,  on  secur.  issued- - 


$742,782 
33,583 

$709,199 


2,457 
1.115 


$265,124 
165.602 

29.789 
531,906 

80,904 

$1,073,325 

$728,019 

721 

$727,298 
26,757 

$700,541 

19,315 

2,186 

715 


$234,046 
219.611 

30.232 
520.905 

80.174 

$1,084,967 

$550,316 

860 

$549,455 
21,423 

.$528,032 
1.569 
3.033 
1.031 


$245,560 
232,695 

36.848 
496.378 

68,024 

$1,079,505 

$618,117 

1,056 

$617,061 
23,511 

$593,550 

14,051 

1,199 

1,298 


6712,771        $722,757        $533,665        $610,098 

32,598 

78.910 

427,180 


19,104 


Total  deductions - 
Balance,  surplus 


$5.57,792 
$154,979 


$78,765 
428,477 

19a()4 

$526,346 
$196,411 


$87,615 

397.241 

24,446 

19,104 

$528,406 
$5,259 


GENERAL  BALANCE  SHEET  JUNE  30. 


1914. 

Assets —  S 
Road  &  equipm't  *15,4>07,092 

Cash 239,551 

Traffic,  &c.,   bal 

anccs 10.916 

Agents  &con'liic'rg  25.615 

Mlsncll.  accounts.  102,819 

Materials  &  supp.  112,254 
Unexting.    discnt. 

on  funderl  debt.  833,220 
Other  def'd   debit 

Items 186,810 


1913. 
S 
15,385.666 
104,580 

8,766 
36,618 
139,693 
130,819 

740,129 

80,205 


Liabilities — 

Capital   stock 

Mortgage  bond.s.. 
Equip,  tr.  obUg'ns 
Plain    bonds,    de- 
bentures. &c 

Traffic,  &c.,  bals. 
Vouclicrs  &  wages 
Miscell.  accounts- 
Unmat'd  int.,  &c. 

Taxes  accrued 

Oper.  reserves 

Oth. def  .cred  .Items 
Profit  and  less 


1914. 

$ 

7,500,000 

8,248,000 

275,000 

35,000 
15,082 

118,899 
9,707 

178,431 
19,680 
47,208 
28,2.39 

443,061 


$81,451 

397.083 

24.512 

19.104 

$.522,150 
$87,948 


1913. 

S 

7„500.000 

7,.'>00.000 

325,000 

555,000 
19,185 

108.917 
5.7.55 

170.411 
16.438 
37.017 
93.714 

295,0.39 


Total 16.918,307  16,626,476       Total.. 16,918,307  16,626,476 


*  After  deducting  reserve  for  accrued  deprec'n,  $564,221 . — V.  97.  p.  1352. 

California  Railway  &  Power  Co. 

{First  Annual  Repori—Dec.  12  1912  to  June  30  1914.) 
Pres.  Mason  B.  Starring,  Dee.  15,  said  in  substance: 

In  its  early  stages  the  company's  principal  operations  consisted  ot 
organizing  its  corporate  affairs,  arranging  details  of  certain  loans  the  mosf 
important  of  which  was  a  loan  of  $2,000,000  to  United  Railroads  of  San 
Francisco  as  evidenced  by  such  item  shown  under  the  head  of  "notes  re- 
ceivable" in  the  general  balance  sheet,  and  also  arranging  for  the  acqidsltion. 
amongst  other  thines.  of  the  stocks,  shown  under  the  head  of  "securities 
owned"  in  the  general  balance  sheet  (see  below). 

Quarterly  dividends  of  1)4%  have  been  paid  regularly  on  the  7%  cum. 
prior  pref .  stock.  In  Sept.  1913  a  dividend  of  3  '4  %  was  paid  on  the  pref . 
stock  and  in  June  1914  a  dividend  of  2%  was  paid  on  said  stock. 

Pursuant  to  the  provisions  of  the  certificate  of  incorporation,  $100,000 
of  the  Prior  Pref.  Stock  was  called  for  redemption  on  Jan.  2  1914  and 
redeemed  at  par  for  cash.  Your  board  h.Ts  taken  the  necessary  to  action 
effect  a  redemption  on  Jan.  2  1915  of  an  additional  .$100,000  of  such  stock. 

(There  are  also  included  in  the  profusely  illustrated  report,  annual  state- 
ments for  the  United  Railroads  of  San  Francisco  (compare  V.  98.  p.  1246), 
Sierra  &  San  Franci.sco  Power  Co.  and  Coast  Valleys  Gas  &  Electric  Co., 
each  for  the  year  ended  June  30  1914.1 

Data  from  Report  of  Sierra  &  San  Francisco  Power  Co. 

The  rate  of  growth  of  business  for  the  year  reflects  largely  the  growth 
of  the  business  outside  of  San  Franci.sco,  this  having  increased  for  the  year 
23.4%.  as  comnared  with  an  increase  of  S..56%  within  San  Francisco. 
During  the  year  there  has  been  a  very  marked  improvement  in  the  com- 
pany's business  in  the  Sau  Joaquin  and  Salinas  valleys,  especially  for  irri- 
gation and  domestic  purposes. 


108.206 

50.000 

910 

8.005 

8,600 


■BALANCE  SHEET  JUNE  30  1914. 

Liabilities  (Total  $49.941.187) — 

Prior  preference  stock $2,900,000 

Preferred    stock 6.874.400 

Common  stock 40,000.000 

Prior  pref.  div.  July  1...  50.750 
Prior  pref.  stock  for  re- 
demption    100 

Profit  and  loss 115,937 


a  Includes:  United  RRs.  of  San  Francisco  stock,  $5,000,000  1st  pref., 
$20,000,000  pref.  and  $7,950,000  common;  Sierra  &  San  Francisco  Power 
Co..  $19,999,000  capital  stock;  Coa.st  Valleys  Gas  &  Elec.  Co.  stock, 
$2,000,000  pref.  and  $2,999,500  common;  San  Francisco  Electric  Rys., 
$9,997,500  capital  stock,  and  other  securities  $1,240. 

SUBSIDIARY  COMPANIES-  INCOME  ACCT.  FOR  YRS.  END.  JUNE  30 

U.RRs.,.S.F.  -Sierrai&S.F.Pow.Co. Coast  Val.G.&E.~ 

1913-14.        1913-14.        1912-13.      1913-14.    1912-13. 

Gross   earnings 38.506,725  $1,1.36.682  $1,004,613  $239,984  $205,460 

Oper.  exp.  &  taxes..  5.226.537        508,717        448.741     149.113     123.642 


Net  earnings. 
Other  income  .  . 


...$3,280,188 
...       185.637 


$627,965      $555,872     $90,871     $81,818 


Gross  income $3,465,825 

Interest  charges,  &c.$l,940,934 
Rentals  and  leases..      126.600 


$627,965 
*$374,762 


$555,872 
*S359,396 


$90,871 
$61,361 


$81,818 
$51,614 


Total  deductions.$2.067.534 
Balance ...$1,398,291 


$374,762      .$359,396     .561,361     $51,614 
$253,203      $196,476     $29,510     $.30,204 

*  Interest  charges  include  interest  on  2d  M.  Series  "A"  bonds  (net)j 
$48,556  in  1913-14,  against  $34,011  in  1912-13;  the  interest  on  2d  M. 
Series  "B"  bonds,  paid  on  like  bonds  under  the  terms  of  the  mortgage, 
amounted  to  S378.678  in  1913-14  and  $360,429  in  1912-13.  and  is  therefore 
not  deducted  above. 

Albany  Southern  (Electric)  RR. 
{4d,h  Annual  Report — Year  ended  June  30  1914.) 
President  William  Loeb  Jr.  says  in  substance: 

Results. — The  gross  revenue  of  all  departments  was  $507,048.  an  increase 
of  1.97%.  and  the  operating  expenses,  including  taxes,  were  $381,972.  an 
increase  of  13.9%.  leaving  a  net  operating  revenue  of  $125,076.  Deduc- 
tions of  interest  on  bonds,  rentals  and  amortization  reserves  amoimted  to 
$98,105.  Iea^'^ng  a  net  corporate  income  for  the  year  of  S26.970.  Retire- 
ments and  replacements  and  other  adjustments  chargeable  to  fixed  capital 
amounted  to  $13,069.  and  the  surplus  has  been  adjusted  accordingly. 

Railroad  Department. — The  railroad  in  common  with  all  other  roads  has 
undergone  the  experience  of  diminishing  traffic  and  increased  demands 
from  the  public.  As  the  passenger  rates  of  the  company  were  much  too 
low,  it  was  decided  to  put  into  effect  an  increase  which  went  into  effect  on 
March  27  1914.  Complaint  against  such  increase  is  before  the  P.  S. 
Commission.  An  attempt  to  economize  on  train  service  residted  in  com- 
plaints that  made  it  necessary  to  replace  the  trains  taken  off.  The  past 
winter  was  one  of  unusual  severity,  snow  removal  alone  costing  $3,925. 
Severe  floods  also  during  theSpring  prevented  the  operation  of  ttie  railroad 
into  Ren.s,selaer  and  Albany  for  a  total  of  nine  days. 

-Arrangements  have  Jjeen  made  to  exchange  express  matter  with  the  other 
railways  operating  an  electric  express  service  in  the  surrounding  territory. 
This  scrvici!  is  f;ist  becoming  popular  among  the  shijjpers  along  our  road. 

The  policy  of  keeping  the  property  in  fir^t-class  condition  required  in  this 
department  alone  an  expenditure  of  S55.S64.  or  1 1  %  of  the  gross   revenue. 

The  increase  in  weight  and  carrying  capacity  of  motor  trucks  has  necessi- 
tated expensive  changers  for  increasing  the  floor  capacity  of  the  company's 
bridge  across  the  Hudson  River,  the  sum  of  $25,000  having  been  appro 
priated  for  this  purpose. 

The  increase  in  operating  expenses  of  this  department  of  $33,853  is  prin- 
cipally caused  by  two  items;  (a)  the  increased  cost  of  conducting  transpor- 
tation, $16,142,  due  to  increased  wages  under  3-year  agreement;  made  last 
year;  (b)  an  increase  of  $13,149  in  general  and  miscellaneous  expenses,  due 
to  an  increase  in  the  amount  of  accrual  for  accidents  and  damages. 

There  has  boon  spent  on  construction  and  new  work  in  this  department 
$71,856,  representing  one  new  50-ton  locomotive,  two  new  steel  pa.ssenger 
cars,  five  new  pa-ssenger-car  equipments,  paving  and  new  track  work  and 
miscellaneous  other  improvements. 

Electric  Department. — This  department  continues  to  show  healthy  im- 
provement. During  the  year  400  new  customers  were  added  to  the  lines, 
making  the  total  customers  connected  2.400.  New  street  lighting  contracts 
have  been  made  with  the  villages  of  Nassau  and  Schodack.  which  villages 
had  not  previously  been  using  our  service.  The  present  connected  load  is 
2.500  k.  w.,  exclusive  of  the  railroad  load,  an  increivse  of  500  k.  w. 

The  operating  e.xpenscs  of  this  department  show  an  increa.se  of  $8,935.  or 
20.27%.  Of  this  amount,  $4,551  represents  the  increa.se  due  to  the 
unusu.al  shortage  of  water  during  1913  and  the  consequent  necessity  for 
operating  the  power  plant  by  steam.  Repairs  to  the  overhead  distribution 
s.vstem  increased  $5,115.  caused  almost  entirely  in  keeping  the  system  up 
to  modern  standard.  There  has  been  completed  during  the  year  a  new 
street  lighting  .system  in  the  city  of  Hud.son  at  a  cost  of  about  SI4.000.  a 
large  portion  of  which  h.'ts  been  charged  to  operating  expenses.  There  was 
spent  on  construction  and  new  work  $10,749.  We  are  planning  for  .a  new 
surge  tank  at  a  cost  of  .?I6.000  and  new  lighting  arresters,  and  are  con- 
template changing  from  t\w  single  phase  to  a  3-phase  distribution  system. 

Gas  Oepartmcnt. — This  department  is  slow  to  respond  to  treatment,  but 
every  effort  is  being  made  to  improve  it.  The  total  number  of  new  cus- 
tomers gained  during  the  year  was  120.  The  operating  cxi)enscs  decreased 
$983.  or  2  .S7%,  due  partly  to  a  vigorous  eimpaign  for  reducing  the  leakage 
in  tlic  mains.  Maintenance  expenditures  amounti'd  to  $4.K74.  and  there 
has  been  spent  on  construction  and  new  work  $10,492.  representing  new 
mains  and  services,  made  neoe.isary  by  new  paving.  There  remain  about  4 
miles  of  6-in.  mains  which  will  bo  renewed  to  help  reduce  the  leakage. 

Taxes. — Last  year  the  taxes  amounted  to  S44.400.  or  8.7%  of  the  gross 
operating  revenue,  a  heavy  burden,  beinir  an  increase  of  over  100%  in  7years. 
There  are  indications  of  <a  recognition  of  the  unfaimiess  of  the  assessment. 

Bonds. — During  the  ye^ar  application  was  made  to  the  P.  S.  Commis.sion 
j  for  permission  to  issue  .?92.000  1st  M.  bonds  in  reimbursement  of  expendi- 
'  tures  made  for  capital  account. 
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[\ttention  is  called  to  the  fact  that  the  statements  of  earnings  compiled 
bv  the  I'.  S.  Commission  from  the  company's  reports  do  not  include  in 
tlie  press  earnings  the  gross  income  of  the  bridge,  electric  and  gas 
departments,  the  net  receipts  from  those  departments  being  included  only 
as  "other  income."  Consequently,  as  compared  with  the  gross  earnings 
so  compiled,  the  charges  appear  unduly  large,  although  the  final  surplus 
for  the  yeai-  is  the  same.     Compare  V.  99,  p.  1664.) 

INCOME  ACCOUNT  YEAR  ENDED  JUNE  30. 

Gross  Operating  Revemie—                        1913-14.          1912-13.  1911-12. 

Raih-oad  department $339,294         $335,924  S314,864 

Electric  department 121,569           117,092  111,773 

Gas  department.. --     42,970             41,942  41.717 

Miscellaneous 3,215               2,308  2,877 

Total   gross 5507,048         $497,266         $471,229 

Operating  expenses,  including  taxes 381,972  335,197  357,178 

Net  earnings,  after  taxes... $125,076  $162,069  $114,051 

Bond  interest $65,100  $65,100  $65,100 

Other  interest -        1,062  18  12 

Rentals 22.688  20,371  19,163 

Amortization,  &c.,  reserves 9,255  11,550  8,087 


Balance,  surplus 

COMPARATIVE 

1914. 

Assets —  $ 

Road,  plant  and 

franchises 4 .877 .233 

Cash. 29,695 

Accts.  receivable      33,132 
Material  &  sup- 

pUes 86,901 

Deferred  accts. .        7,007 


$26,971  $65,030 

BALANCE  SHEET  AS  OF  JUNE  30. 


$21,689 


1913. 


4,755,780 
63,008 
28,575 

55,014 
30,288 


Liabilities — 
Common  stock. 
Preferred  stock. 
lstM.5s,due'39. 
Notes  payable.. 
Accts.  payable.. 
Acer. bd. int. ,&c. 

Reserves 

Surplus 


1914. 

$ 

1,375,000 

2,029,000 

1,302,000 

40,000 

54,452 

53,662 

37,943 

141,911 


1913. 

$ 
,375,000 
,029,000 
,302,000 

28",  740 

23,350 

46,636 

127,939 

Total 5,033,968  4,932,665       Total ...5,033,968  4,932,665 

Directors. — AV.  Redmond  Cro.ss,  William  Loeb  Jr.,  V.  Everit  Macy, 
Clinton  L.  Rossiter,  WUliam  F.  Sheehan,  Frederick  Strau.ss,  Richard 
Sutro,  Milton  J.  Warner  and  R.  A.  C.  Smith. — V.  97,  p.  1500. 

Wisconsin  Railway,  Light  &  Power  Co. 
(Report  for  Period  Feb.  10  1913  to  Sept.  30  1914.) 

Pres.  Clement  C.  Smith  says  in  substance: 

Earnings. — UntU  Aug.  1  the  earnings  showed  a  constant  increase.  Since 
that  date,  while  the  electric-hght  and  power  earnings  have  suffered  but  a 
small  loss,  the  street  railway  earnings  have  fallen  off  materially  and  are 
still  showing  a  decrease,  owing  to  the  European  war.  Every  endeavor  has 
been  made  to  reduce  expenses,  and  fortunately  the  completion  of  numerous 
improvements  has  assisted,  so  that  the  net  earnings  still  show  a  slight  gain. 

The  earnings  from  power  furnished  from  the  Hatfield  hydraulic  electric 
power  station  have  come  almost  entirely  from  sales  at  Winona;  at  La  Crosse 
it  has  not  been  practicable  to  sell  electric  power,  except  a  small  amount,  to 
assist  in  operating  the  electric  railway.  Upon  the  completion  of  the  new 
sub-station  at  La  Crosse,  it  is  expected  to  operate  the  electric  railway 
entirely  by  water  power  and  thus  considerably  reduce  the  operating  expenses. 

During  the  period  ending  Sept.  30  1914  the  company  accumulated  a 
surplus  in  its  reserves  of  $5,224,  of  which  $5,034  for  injuries  and  damages. 

As  usual  in  such  a  consolidation,  the  relations  with  the  pviblic  authorities 
have  required  many  adjustments.  Nearly  all  of  the  doubtful  questions 
have  been  adjusted  and  the  pubUc  feeling  both  in  Winona  and  La  Crosse  is 
very  friendly  to  the  company. 

Improvements . — The  total  cost  of  new  construction,  equipment,  improve- 
ments, rehabilitation,  &c.,  was  $168,194.  A  portion  of  this  amount  was 
charged  directly  to  operating  expenses,  a  portion  to  depreciation  and 
rehabilitation  and  a  portion  to  new  construction. 

(Accompanying  the  report  is  a  pamphlet,  with  numerous  illustrations,  con- 
taining a  brief  description  of  the  property  and  territory  served,  reprinted 
from  booklet  of  N.  W  .  Halsey  &  Co.     See  bond  offering  in  V.  98,  p.  692.] 

RESULTS  FOR  .SIX  MONTHS  ENDING  SEPT.  30  1913  AND  1914  AND 

YEARS  ENDING  JUNE  30  1914  AND  1913. 
Including  in  1912-13  results  of  the  merged  companies  up  to  Feb.  10  1913.] 

6  Mos.  end.  Sept.30.     Years  end.  June  30. 
1913.  1914.         1912-13.         1913-14. 

Gross  earnings. $179,503     $182,959     $357,259     $385,947 

Operating  expenses  and  taxes...   116,869       117,459       248,340       248,116 

Net  earnings .$62,634       $65,500     $108,919     $137,831 

Ann.  int.  on  $200,000  First  Security  and  $220,000  underlying  bds.   $71,000 
Ann.  int.  on  $800,000  Temporary  Second  Security  bonds 40,000 

Balance,  surplus $26,831 


BALANCE 
Assets  (Total  $3,910,818) — 

Property  and  plant .$3  " 

Current  accounts 

Cash 

Prepaid  accounts 

Management    stock    trust 

account 

Open  accounts 


SHEET  SEPTEMBER  30. 

Liabilities  (Total  .$3,910,818) — 

Capital  stock %l  ,230 ,000 

Funded  debt x2 ,445 ,000 


779,137 

39,192 

5,217 

3,257 


75,000 
9.015 


Current  accounts. 

Accrued  accounts 

Management  stock  acct. 

Open  accounts 

Reserves 

Surplus  . 


24,442 
49,847 
75,000 
313 
5,224 
80,99: 


X  Includes  $225,000  bonds  held  by  the  trustee  for  certain  improvements 
when  made. — V.  99.  p.  1750. 

(The)  Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  Toronto. 
{Report  for  Fiscal   Year  ending  June  30  1914.) 
Pres.  W.  E.  Stavert,  Aug.  28,  wrote  in  .substance: 

As  was  intimated  by  a  circular  letter  on  Oct.  10  1913.  the  capital  stock 
of  the  Lake  Superior  Paper  Co..  Ltd.,  both  prof,  and  common,  was  acquired 
by  your  company  at  a  cost  corresponding  In  amount  to  the  incroa.se  in 
capital  stock  (V.  97,  p.  241). 

rh(!  balance  at  the  credit  of  profit  and  lo.ss  account  of  the  Lake  Superior 
Paper  (U>.,  Ltd.,  does  not  give  a  correct  impre.s.sion  concerning  the  actual 
earning  power  of  that  company  for  the  reasons  that  when  control  was  ac- 
quired profit  an'l  lo.s.s  account  showed  a  balance  of  $26,215  at  debit,  duo 
to  temporary  dewatcring  of  the  powiT  canal  to  permit  of  completion,  and 
that  a  had  debt  of  ?27,200  was  incurred  on  an  old  contract  and  charged 
against  larnlnxs.     Sinct!  that  date  earnings  have  shown  steady  improvem't. 

Orders  in  hand  keep  all  three  mills  running  full,  and  the  situation  re- 
garding (contracts  ft)r  luturo  delivery  is  satisfactory.  Our  princi|)al  market 
is  In  the  t'liitcd  Slates,  where,  under  conditions  (^xistinf?  previous  to  the  war, 
a  revival  In  hiisiii(«.s  was  overdue,  with  a  probable  aclvance  In  prices  for 
nr-WKprint.  'i'he  revival  may  still  be  expected  and  with  the  increased  de- 
mand for  paper,  at  home  and  abrojid,  already  In  evidence.  It  can  have 
but  one  effect. 

At  Kspanola  and  flturp-wm  Falls,  the  plants  rcxiuired  a  good  deal  of 
tuning  up  and  betterments  and  then;  Is  still  a  certain  amount  of  this  work 
to  be  done;  but  It  may  now  bo  .said  that  all  threr;  mills  are  in  good  condition 
and  In  every  sense  modern.  Sinking  fund  payments  have  re.sulKxl  in  a 
re<lurtlon  of  bondc^l  debt  of  $221,380. 

Kstlinatcs  made  by  experts  Indicate  that  a  considerable  shrinkage  In 
woofi  and  other  stocks  had  occurred  under  the  old  n^gime.  It  will  also  be 
ncx.CKwiry  to  provide  for  an  experl(!<l  loss  In  resp(x;t  of  the  liability  to  the 
iJoriiliilon  liond  Co.,  Ltd.,  niferrt^l  to  In  last  year's  accounts.  As  the 
Rhrlnkage  In  Hlocks  and  the  other  loss  belong  to  a  pi^lod  prior  to  the  late 
year.  It  Is  felt  that  they  should  be  carried  forward  as  a  special  deficit  ac- 
count to  be  dc-ilt  with  later. 

(Hco  al.so  circular  c.lU-A  on  a  subsequent  page.] 

INCOME  ACCOUNT  FOR    YEAR   ENDING   JUNE   30    1914. 

Span.RiB.P.,tP.Co.  Lake  .Sun.  Pa.Co.     Total. 

Not  revenue -.$470,090         $408,289         $879,285 

Int.  on  bondR  and  other  loans  and  pro- 
portion of  discount  on  notes 345.303  376,710  722.013 


SPANISH  RIVER  PULP  &  PAPER  CO.  BAL.  SHEET  JUNE  30  1914. 


Assets  (Total,  $20,362.893) — 

Property S9 

Int.  in  Lake  Superior  Paper*.  8 

Secur's  in  River  Impt.  Co 

Pul  p  wood 

Woodsoper..  equip.. stores.&c. 

Stores  and  supplies 

Paper  mills  products 

Accounts  and  bills  receivable. 
Paper  sold  but  not  delivered. . 

Cash 

Security  for  skg.  fd.  payments 

Prepaid  insur..  taxes.  &c 

Discount  of  2d  M.  notes 

Deficiency  account xl 


,185, '298 
,161,433 
2,400 
730,259 
119,408 
200,627 
116,825 
317,971 
23,126 
54,810 
14,446 
23,293  j 
77,598  , 
,335,399  I 


Liahniiies  (Total,  $20,362,893)— 

Common  stock $8,000,000 

Preferred  stock b5, 699, 100 

1st  M.  6%  bonds— 

Sp.  Riv.  Pulp  &  Paper  Mill.   2,327.014 
Ontario  Pulp  &  Paper  Co..   1,451,600 

2d  M.  6%  notes. 1,460,000 

Short-term  notes 78,000 

Bank  advances c500,000 

Bills  payable 160,353 

-■Accounts  payable 416,530 

Accr'd  int.  on  bonds  &  notes      142,558 
Outstand'g  coup.&dlv.  warr'ts  2,045 

Xet  profits  for  year. 125,693 


*  Int.  in  Lake  Superior  Paper  Co..  Ltd.,  Includes  securities  owned  at 
cost,  viz.:  Pref.  stock,  $2,699,100;  common  stock.  $5,000,000,  and  mort- 
gage notes,  $462,333. 

b  Dividends  on  $3,000,000  of  pref.  stock  are  ctimulative  from  July  1  1913 
and  on  balance  from  July  1  1914. 

c  Secured  by  lien  on  forest  products  and  accounts  receivable. 

z  Includes  commissions,  discounts  and  expenses  in  connection  with  Issue 
of  securities  brought  forward,  $412,345,  lass  $22,922  margin  on  bonds 
purchased  for  sinking  fund;  balance,  $389,423;  also  inventory  shortages 
and  adjustments  and  other  extraordinary  losses,  &c..  $946,136,  less  $160 
balance  June  30  1913;  balance  $945,976;  total  as  above.  $1,335,399. 

Note. — The  company  also  has  contingent  liabilities  for  bills  under  dis- 
coimt,  $26,980,  and  for  sub.scription  to  shares  of  improvement  companies 
not  called  up,  $1,000.  The  company  also  guarantees  the  principal  and 
interest  of  $5,000,000  Lake  Superior  Paper  Co..  Ltd..  6%  1st  M.  30-yr.  bds. 

LAKE  SUPERIOR  PAPER  CO.,  LTD.,  BALANCE  SHEET  JUNE  30. 


1914. 

1913. 

1914. 

1913. 

Assets — 

S 

■S 

LiabUiiies— 

S 

S 

Real  e3t.,prop.,(S:c.l2,349,295 

12,417,141 

Common  stock 

5.000,000 

5,000,000 

Horses, suppUe?,&c 

160,093 

162,11.'' 

Pref.  stock 

3.000,000 

3,000,000 

Stores  &  supplies - 

198,227 

219,389 

1st  M.  bonds 

5.000.000 

5,000,000 

Pulpwood 

735,700 

718,692 

2d  M.  6%  notes.. 

486,667 

Sawmill,  lumb.,&c. 

301,600 

386,378 

Bank  advances 

b50,000 

b842,66i 

Paper  mill  prod's. 

26,415 

32,985 

Loans  payable 

c445,000 

Paper  &lumb.  sold 

a306,663 

a47S,712 

Acc'ts  payable 

488,471 

650,644 

Cash  on  hand,  &c. 

72,830 

83,502 

Bills  payable 

37,501 

127,906 

Acc'ts  receivable. 

462,691 

243,382 

Accrued  bond  int. 

111,569 

100,000 

Repairs,  &c.,  and 

Accrued  taxes 

2,250 

2,050 

deferred  charpres 

32,736 

47,950 

Unpaid  coupons.. 

1,143 

Ins.  prem.  unexp'd 

Res've  for  accident 

and  returnable - 

18,249 

19,166 

Ins.,  delivery  ex- 

Disct., &c..  on  2d 

penses.  &c 

35,974 

80,234 

M.  notes 

29,343 

Profit  and  loss 

Total 

36,347 

4,768 

Total 14.663,842 

14,809,412 

14,693,842 

14,809,412 

a  Sold  on  contracts  but  undelivered,  b  Secured  by  lien  on  forest  prod- 
ucts and  accounts  receivable,  c  Secured  by  deposit  of  £116,500  2d  M.  notes. 

Note. — There  is  also  a  contingent  liability  for  bills  receivable  under 
discount.  $23.369.— V.  99.  p.  1752.  820. 

International  Milling  Co.,  New  Prague,  Minn. 

(Report  for  Fiscal  Year  ending  Aug.  31  1914.) 
This  American  corporation,  incorp.  June  7  1910  in  Minne- 
sota and  owning  properties  at  New  Prague,  Blue  Earth  and 
Wells,  Minn.,   Davenport,   la.,   Calgary,  Moose  Jaw  and 
Vancouver,  B.  C,  reports: 


1913-14.     1912-13. 

Trading  profits $519,115  $498,837 

Sundry   profits 13,106 


Total  net  profits. . 

Interest  on  bonds 

Preferred  divs.* 

Com.  divs.  (28%)-- 


$519,115 

$45,131 

70,307 

$158,776 


$511,943 
.$46,536 
108,622 


1913-14. 
BaL.sur.  for  year...  $244,901 
Stock  div.  (40%)  pd. 

March  1914 229,300 

Previous  surplus 450,116 


1912-13. 
3356,784 


93,332 


Total  bal.,  surplus  $465,717    $450,116 


*  The  pref.  dividends  In  1913-14  Include  the  payments  for  the  year:  in  1912-13  the 
dividend  to  March  1  1913,  $73,496,  and  the  accrued  dividend  to  Sept.  1,  535,126. 


BALANCE   SHEET  AUG.    31. 


1914. 

Assets —  S 

Property  &  plants.. 2, 046, 547 

Inventory 802,286 

Notes  and  accounts 

receivable -    461 ,528 

Cash 176,646r 

Prep.  Int.,  insur.,  &c      47,110] 
Miscellaneous 20,306  [ 


1913. 

$ 

1,990,573 

1,060,636 

398,015 

127,483 


Total 3,554,423  3,567,707 


Liabilities — 

Preferred  stock 

Common  stock 

Funded  debt 

Notes  payable 

Acc'ts  payable 

.\ccr.  divs.  on  pf  .cap. 
Sundry  credit  accts - 

Reserve  funds 

Profit  and  loss 


1914. 
S 

1.005,100 
800,000 
733,000 
1 24 ,5001 
255,649/ 
17,589 
25.279 
127, .589 
465,717 


1913. 
S 
1,003.600 
570.700 
7.55,500 
663.967 

35,126 

25,988 

62,710 

4,50,116 


Total 3,554,423  3,567,707 


There  was  also,  Aug.  31  1914,  a  contingent  liability  In  respect  of  customers'  notes 
receivable  and  drafts  discounted  In  the  ordin.ary  coiirsc>  of  business  amounting  to 
$079,965.- V.  99,  p.  1751;  V.  98,  p.  915,  :!03;  V.  97,  p.  1066;  V.  96,  p.  866. 

The  American  Rolling  Mill  Co.,  Middletown,  O. 

(Balance  Sheet  June  30  1914.) 
In  October  last  a  qtiartorly  dividend  of  2':;,  was  declared  on  the  common 
stock,  contrasting  with  3%  from  Jan.  1909  to  July  1914.  .see  V.  99.  p.  1053. 
The  $1,200,000  com.  stock  offered  to  shan^holders  at  150  in  October  1913 
was  oversubscribed;  subscriptions  are  to  bo  paid  in  five  equal  instalments 
covering  a  period  of  21  months  from  Dec.  1  1913,  increasing  the  outstanding 
com.  to  $6,400,000.  The  remaining  $1 .600,000  of  th;-  $2.k00.000  new  com. 
voted  Oct.  11  1913  will,  it  is  expected,  be  eventually  distributed  to  the 
holders  of  said  $6,400,000  com.  as  a  25';;)  div.  See  V.97,  p.  1665,  1117.  1113 

BALANCE  SHEET  JUNE  30. 


Surplus $125,693 


$31, .579 


$167,272 


Assets — 
Real  est.,  plant.&c 
Pat.,  licenses.  &C- 

Sundry  Invest 

Materials  &  supp. 
Notes  &  accts.  roc, 

(loss  reserve) 

Marketable  Bccurs 
Sub.  to  cap.  stock 

Cash 

(;<>tilln>;.  fund,  <^r 
Fund  to  KUar.  pref 

dlvldciKls 

Prepaid  liiHiir.,<tc 
Deferred  chargos- 


1914. 

$ 

,  7,100,304 

xl, 350,000 

353,520 

2,0:i9,654 

.598,365 
102,128 
900,8.58 
458,324 


1913. 

$ 

0,745,870 

xl,3.50,O00 

;i75,861 

2,490,880 

1,108,8.54 
02,778 


110,931 

29,306 

y272,234 


233,689 
70,881 

77,194 

65,592 

205,000 


Total 


...13,921.024  12.852.605 


LliihllUiis— 
Pref.  stk.,  0';  cum 

Common  stock 

Instalment  stock. 
(;ol<l  notes,   5%.. 

Nolcs    payable 

AccDiiiilH  payable. 
Accrui'd  Int.  *c. . . 
Div.  paid  July  15. 
Res.  for  oxtraord. 

replacenu'iil.S- . . 
CDMllnj;.  fund.  A-c. 
(Juar.  of  pref.  divs 
Surplus 


Total 


1911 

1913! 

S 

$ 

800,000 

800.000 

5,200,000 

5,200.000 

1,200,000 

zl, 125,000 

i.5bb.6o6 

1 ,42 1 ,262 

1,1.53,0.52 

248,158 

,551,090 

45,009 

179,605 

040,225 

538,467 

76,177 

118,080 

77,194 

.  2,980,388 

2.911.6S7 

•4 

13,021.024  12,862,605 

X  Owned  and  controlled  through  ownership  of  capital  stock  of  Inter- 
national .Metal   Products  ('<).  ,  W-*  j 

y  Includes  inlllal  operathm  of  New  East  Mills,  $215,000,  and  patent 
.'Xpenses,  $.57,231.  ^^^ 

7.  Amount  of  gold  nolcs  outstdg.  was  reduced  to  $375,000  on  Sept.  15  1914. 


ex 

— V.  09,  p 


1053. 


Dec.  19  1914.] 
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Hendee    Manufacturing    Co.    ("Indian    Motorcylces") 
Springfield,  Mass. 

{Report  for  Fiscal  Year  ending  Aug.  31  1914.) 

George  M.  Hendee,  Springfield,  Oct.  28,  wrote  in  subst.: 

ResuUs. — Radical  political  readjustments,  the  war  in  Mexico  and  the 
great  war  in  Europe,  these  conditions,  coupled  with  a  labor  disturbance, 
which  we  adjusted  satisfactorily,  have  tended  greatly  to  impair  our  opera- 
tions, but  nevertheless  our  sales  of  Indian  motorcylces  have  been  practic- 
ally as  many  as  our  next  two  competitors  combined.  Our  net  ooerating 
profits,  after  providinK  for  all  depreciations,  are  $711,567,  from  which  has 
been  deducted  pref.  dividends  $131,250,  and  8150,000  for  retirement  of 
pref.  stock.  The  balance  [$430, .317]  added  to  previous  siu-plus  of  $174,474, 
raises  the  total  undivided  profits  to  $604,791. 

New  Branches,  &c. — In  addition  to  the  branch  houses  and  service  sta- 
tions at  Chicago,  San  Francisco,  Denver,  Atlanta,  Toronto  and  London 
(England) ,  there  have  been  put  into  active  operation  additional  branches 
and  service  stations  at  Minneapolis,  Kansas  City,  Dallas  and  Melbourne 
(Australia) .   Denver  brand i  has  been  discontinued  in  favor  of  Kansas  City. 

Exports. — We  were  making  great  and  rapid  strides  in  an  export  way  in 
all  civilized  countries,  and  while  the  business  in  some  of  the  countries  which 
are  at  war  has  dropped  off  materially,  there  has  been  no  abatement  in  our 
export  trade  with  those  countries  whose  ports  are  still  open  and  where 
traffic  is  uninterrupted .  Our  export  trade  for  another  year  should  be  of  a 
most  satisfactory  nature. 

Outlook. — The  coming  year  will  be  the  first  to  fee!  the  effects  of  the  great 
production  and  economic  qualities  of  our  great  plant  situated  at  Hendee- 
ville.  No  further  extensions  are  contemplated.  Our  1915  models  are 
without  quastion  the  best  we  have  ever  produced  and  the  outlook  for 
our  business  in   1915  is  exceedingly   bright. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  AUG.  31. 


Auo-  31  Net  (after  Preferred 

Year —       Deprec'n) .  Dividends. 

1913-14 $711„567  $131,250 

1912-13 1,30.S,475  


Sinking 

Fund. 

$1.50,000 


Balance, 
Surplus. 
$430,317 


Total, 
Surplus. 
.S604,791 
174,474 


BALANCE  SHEET  AUGUST  31. 


Assets — • 
Real  est.  &  bldgs- 
Mach'y,  tools,  &c. 

Good- will 

Investments 

Cash 

Inventories 

Furniture,  fixtures 

&  motor  trucks - 
Due  from  custra'ra 


1914. 

■S 
1,19.3,619 
1,032,962 
8,300,000 
66,997 
163,634 
2,037,916 

15,506 
550,868 


1913. 

S 

766,236 

613,874 

8,300,000 

66,997 

1,583,509 

1,495,257 


324,001 


LlamiitUs — 
Common  stock. 

Preferred  stock 

Trade  creditors 

Res.  for  def.  ciiges 
Sink.  fd.  pref.  stk. 
Miscellaneous 


1914. 

$ 

10,000,000 

2,500,000 

30,030 

62,800 

150.000 

19,881 


Surplus-. 604,791 


1913. 

S 
,000,000 
,500,000 
408,883 

51,289 

'l5',228 
174,474 


Total 13,367,502  13,149,874       Total 

-V.   99,   p.    1370. 


.13,367,502  13,149,874 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 

Alton  &  Jacksonville  (Electric)  Ry.—Neto  Co. — 

See  Alton  Jacksonville  &  Peoria  Ry.  below. 

Alton  Jacksonville  &  Peoria  Ry. — Reorganization. — 

This  property  was  sold  under  foreclosure  at  Alton,  111.,  on  May  25  1914 
and  a  new  company  has  been  formed ,  the  name  of  which  is  Alton  &  Jackson- 
ville Ry.  Co.,  to  purchase  and  operate  the  property,  and  said  company  has 
made  application  to  the  Public  Utilities  Commission  of  Illinois  to  issue 
$750,000  of  capital  stock  and  $500,000  of  1st  M.  25-year  5%  bonds  of  an 
authorized  issue  reported  as  $2,000,000.  The  application,  however,  is 
still  pending,  the  Commission  having  ordered  its  engineers  to  make  a 
physical  valuation  of  the  property  which,  as  yet,  has  not  been  completed. 

At  the  aforesaid  sale  the  property  was  bid  in  for  the  depositing  bond- 
holders by  W.  T.  Nardin,  representing  J.  C.  Van  Riper  of  St.  Louis,  Presi- 
dent of  the  American  Trust  Co.  and  the  Title  Guarantee  Trust  Co.  of  St. 
Louis.  The  road  runs  from  Alton  to  a  point  near  Jerseyville  and  it  is 
proposed  to  extend  it  to  Jacksonville.  The  East  St.  Louis  &  Suburban 
interests  are  said  to  have  secured  an  option  on  the  property  at  $450,000. 
The  old  company  had  $100,000  receivers'  certificates  outstanding. — 
V.  98,  p.   1691. 

Atlantic  Coast  Line  RR. — Dividend  Reduced. — A  semi- 
annual di\adend  of  23^%  has  been  declared  on  the  $68,- 
558,000  common  stock,  payable  Jan.  11  to  holders  of  record 
Dec.  28,  comparing  with  3  J^%  semi-annually  from  Jan.  1  1912 
to  July  1  1914. 

Common   (Including  Class  "A")   Dividend  Record  (Per  Cent). 
1900    1901     1902      ■0.3-'05.     1906    1907    1908    1909    1910    1911      •12-'14. 

-.      2H      SVi     a5  yrly.        6  6      65^       5H     6  6        7  yrly. 

a  Also  in  1905  20%  in  com.  .stock  scrip  and  5%  in  Atlantic  Coast  Line  Co. 
4%  certificatas  of  indebtedne.ss.  V.  81,  p.  155S.  b  Includes  3%  paid  in 
Jan.  in  Atl.  Coast  Line  RR.  4':;  ctfs.  of  indebtedness. — V.99,p.l671,  1527. 

Boston  &  Albany  RR. — Approved. — The  Mass.  P.  S. 
Commission  on  Oct.  15,  on  petition  of  the  N.  Y.  Cent.  & 
H.  R.  RR.  Co.,  approved  a  99-year  operating  agreement 
between  the  Chester  &  Becket  RR.,  extending  from  Chester 
to  Becket,  Mass.,  5  miles,  and  the  Boston  &  Albany. 

The  road  has  been  operated  by  the  N.  Y.  Cent.  &  H.  R.  RR.  Co.  unde 
its  lease  of  the  Boston  &  Maine.  Under  the  terms  of  the  agreement  the 
Boston  &  Albany  will  pay  all  operating  expenses,  interest  on  funded  debt 
and  taxes  and  receive  all  operating  revenues.  The  agreement  expires  at 
the  termination  of  the  lease  of  the  Boston  &  Albany  by  the  New  York 
Central. — V.  99,  p.  536. 

Boston  &  Lowell  RR. — Bonds. — The  stockholders  will 
vote  Jan.  6  on  authorizing  $700,000  20-year  6s  to  provide 
for  $500,000  4%  debentures  due  March  1  next;  also  $135,000 
notes  recently  turned  over  to  Bos.  &  Maine. — V.  98,  p.  1243. 

British  Columbia  Electric  Ry. — Dividends. — Cable  ad- 
vices, state  that  the  stockholders  have  been  advised  to  be 
prepared  for  a  reduction  ui  dividends,  owing  to  the  war. 

There  was  outstanding  at  last  accounts  £1,440.000  each  of  5%  cum. 
perpetual  preference,  preferred  ordinary  and  deferred  ordinary  stock. 
Payments  on  the  pref.  stock  have  been  regularly  made.  Distributions  on 
special  pref.  .stock  are  made  Jan.  and  .luly  15;  on  pref.  ordinary  .Jan.  and 
July  31;  on  deferred  ordinary  April  and  Oct.  Conditions  in  the  Province 
are  said  to  be  depressed,  all  new  work  having  been  postponed  and  there 
being  a  big  reduction  in  population. — V.  98,  p.  1155. 

Buckhannon  &  Northern  RR. — Sale. — 

See  Monongahcia  IIH.  below. 

California  Street  Cable  RR.,  San  Francisco. r—Sonds 

Sold — Earnings. — The  limit  of  issue  under  the  new  1st  mtge. 

is  $384,000  and  the  bonds  (6s  due  1916  to  1927)  have  all  been 

sold  by  J.  Barth  &  Co.  of  San  Francisco  at  par.     They  ^vilI 

be  ready  for  delivery  Jan.  2  1915. 

Earnings  Years  Ending  June  30  (IIM  Miles  Cable  Ry.  on  hM  Miles  Street). 

191.3-14.     1912-13.      1911-12. 

Gross  revenue. $461,605     $468,7.56     $461,197 

Net  (after  taxes) $193,817     $209,053     $207,860 

Average,  beginning  Jan.  1  1915,  neces.sary  for  interest  and  retiring  bodns, 
$46,340.     Franchise  expires  in  Feb.  1929.     Compare  V.  99,  p.  1672. 


Chicago  Burlington  &  Quincy  RR. — New  Line. — The 
following  is  published  regarding  the  new  route  between  the 
Northwest  and  the  Gulf  ports  which  has  been  formed  by 
the  completion  of  the  company's  extension  from  Casper  to 
Orrin  Junction,  Wyo.,  about  70  miles. 

This  completes  a  low-grade  line  from  Billings,  Mont,  (on  the  Northern 
Pacific  and  Great  Northern  Rys.),  to  Orrin  Junction,  340  miles;  there 
connection  is  made  with  the  Colorado  &  Southern  Ry.  to  Denver  and  Gulf 
ports.  The  four  roads  are  o^vned  by  the  same  interests.  The  maximun 
grades  on  the  new  line  are  mainly  0.3%,  with  two  pusher  sections  having 
grades  of  0.5  to  1.5%.  The  maximum  curvature  is  2  deg.  on  mo.st  of  the 
line  and  4  deg.  in  some  parts.  There  is  some  very  heav.v  construction,  and 
the  line  traverses  three  deep  and  narrow  canyons,  the  Wind  River  Canyon 
being  about  8  miles  long.  For  about  100  miles  west  of  Orrin  Junction  the 
new  line  parallels  the  Chicago  &  Northwestern  Ry.  line  to  Lander,  Wyo., 
both  lines  following  the  Platte  River. 

Two  extensions  or  links  in  the  Burlington  system  are  projected  east  of 
Orrin  Junction;  one  from  Bridgeport  to  Newark,  Neb.,  and  the  other  from 
St.  Joseph  to  Mexico,  Mo.  These  will  conrplete  a  low-grade  line  from  the 
Ohio  River  at  Metropolis,  III.,  and  the  Mississippi  at  St.  Louis,  to  the 
Northwest  and  Pacific  ports.  The  new  Ohio  River  Bridge  and  connection 
between  Metropolis,  111.,  and  Paducah,  Ky.  (now  under  construction), 
will  also  establish  connection  with  the  South.     Compare  V.  99,  p.  673. 

Bonds  Called. — 

Three  hundred  and  three  Burlington  &  Missouri  River  RR.  in  Nebraska 
consoUdated  mtge.  6%  bonds  due  July  1  1918,  of  $1,000  each,  and  60  of 
$600  each,  for  payment  at  par  and  int.  on  Jan.  1  at  New  England  Trust  Co., 
Boston. — V.  99.  p.  1365,  1379. 

Chicago  City  Ry. — Dividend  Reduced. — A  quarterly 
di\adend  of  1 3^2%  has  been  declared  on  the  $18,000,000  stock, 
payable  Dee.  30  to  holders  of  record  Dec.  26.  This  compares 
with  a  regular  rate  of  23^%  quarterly  from  March  1910  to 
Sept.  1914  (extra  payments  in  various  amounts  having  been 
also  paid).   Compare  V.  97,  p.  1732. 

Accounting. — See  Chicago  Railways  below. — V.  99,  p.  1527. 

Chicago  City  &  Connecting  Rys. — Securities. —  • 

The  "Rockefeller  Foundation  Fund"  holds  $1,305,000  trust  5s  of  1910, 
also  17, 530 pref.  and  10, 518com. participation   certificates. — V.  99, p. 1213 

Chicago  Indianapolis  &  Louisville  Ry. — No  Dividend. 
— The  usual  semi-annual  di\ddend  on  the  $10,500,000  eom- 
m  n  stock  paid  this  month  will  be  omitted.  The  same  action 
was  taken  6  months  ago.     Compare  V.  99,  p.  47. 

Favorable  Decision  in  Old  Suit. — The  U.  S.  District  Court 
at  Indianapolis,  Ind.,  on  Dec.  10  confirmed  the  report  of 
Edward  Daniels  as  Master  in  Chancery  in  the  foreclosure 
suits  against  the  predecessor  company,  the  Louisville  New 
Albany  &  Chicago  RR.,  which  held  that  the  claim  of  the 
Louisville  Bridge  Co.  for  tolls,  taxes,  &c.,  was  not  entitled 
to  preference  over  the  mortgages  that  brought  about  the  sale. 

The  new  company  under  the  terms  of  sale  a.ssumed  the  liabilities  of  the 
old  company,  and  hence  the  suit. — V.  99,  p.  1299,  1048. 

Chica,go  R&ilw&^s.— Dispute  as  to  Accounts. — The  city 
authorities  have  called  in  question  the  manner  in  which  this 
company  and  the  Chicago  City  Ry.  Co.  have  been  dis- 
posing of  certain  items,  notably  the  sums  expended  in 
for  paving  streets,  claiming  that  such  items  should  be  charged 
each  year  against  the  partnership  account,  notwithstanding 
the  unification  ordinance  of  1913,  which  the  companies 
assert,  substantially  in  terms  confirms  and  ratifies  the 
method  of  accounting  employed. 

Pres.  Henry  A.  Blair,  as  quoted,  says  in  substance: 

The  records  show  the  companies  to  have  expended  over  $7,300,000  in 
paving  streets,  $1,400,000  in  repairs  and  maintenance  necessitated  by 
general  city  traffic  and  $2,600,000  in  street-sweeping  and  sprinkling.  The 
companies  have  given  55%  of  net  profits  to  the  city,  and  to  cut  further  into 
their  share  remaining  would  impair  their  abilit.v  to  sell  bonds  to  provide  the 
new  money  with  which  to  expand  the  linos.  Our  books  have  been  audited 
each  year  by  competent  firms  of  accountants  selected  by  the  city.  Through 
these  audits  the  City  Comptroller  was  familiar  with  the  methods  of  the 
board  of  supervising  engineers  in  charging  every  item  which  is  now  sought 
to  be  questioned  by  the  city.  The  companies,  on  the  basis  of  these  audits, 
have  made  seven  annual  settlements  with  the  city  and  have  paid  over  to  the 
city,  and  the  city   has   accepted    onthe.se   audits,  more  than  $13,000,000. 

[A  recent  report  as  to  the  Chicago  Railways  by  public  accountants  em- 
ployed by  the  city,  shows  that  $1,170,309  for  overhead  charges,  ex- 
penses of  board  of  supervising  engineers,  $134,958,  re-location  of  elevated 
railroad  columns,  $134,985,  and  pavement  charges  of  .?5. 280, 995  were 
added  to  capital  account,  whereas  the  city's  lawyers  declare  these  should 
be  charged  outside  of  the  partnership  account.  If  this  contention  is  correct 
the  company,  it  is  stated,  should  reduce  capital  account  $6,945,130;  pay 
to  city's  traction  fimd,  $584,264;  credit  company's  renewal  account, 
$531,965.  To  make  up  the.se  amounts  the  company  would  be  forced  to 
spend  about  $8,000,000  in  new  work  for  which  it  could  not  issue  bonds  to 
meet  the  capital  expenditures.; — V.  99,  p.  1597,  1213. 

Chicago  Rock  Island  &  Pacific  RR. — Sale  Adjourned. 
— The  sale  of  the  C.  R.  I.  &  P.  Railway  stock  deposited  under 
the  mortgage  has  been  again  adjourned  one  week  to  Dee.  22, 
and  will  be  further  postponed  until  the  decision  on  the  pend- 
ing application  of  the  Amster  interests  is  rendered. — V.  99, 
p.  1748,  1597. 

Chicago  Rock  Island  &  Pacific  Ry. — Authorized. — The 
Kansas  P.  U.  Commi-ssion  on  Dec.  8  authorized  the  company 
to  issue  $3,500,000  additional  1st  M.  &  Ref.  4%  bonds,  due 
1934.     Compare  V.  99,  p.  1748,  1673. 

Cincinnati  Lebanon  &  Northern  Ry. — Acquisition. — 

See  Pennsylvania  UK.  below. — V.  98,  p.  610. 

Cities  Service  Co.,  N.  Y. — Official  Circular. — In  report- 
ing the  earnings  for  October  (see  the  Earnings  Department) , 
Pres.  Kenry  L.  Doherty  on  Dec.  10  wrote  in  substance: 

In  various  cities  where  your  company  is  operalinir.  there  was  here  and 
there,  up  to  30  days  ago,  a  marked  tendency  towards  a  slackening  up  of  busi- 
nass.  During  the  past  30  days  the  tendency  is  rather  towards  business 
expansion.  The  present  report  from  Galveston  is  that  business  was  never 
better  in  the  city's  history.  The  other  Southern  cities  in  which  we  arc  in- 
terested have  been  more  or  less  unfavorably  inriueiicc*!  by  the  diminished 
value  of  the  cotton  crop ,  but  undoubt(?dly  imi)rovemcnt  is  in  progress  in  this 
resp(x;t.  In  most  of  the  cities  served  operations  are  normal  or  nearly  nor- 
mal, and  the  expected  improvement  in  earnings  from  month  to  month  is 
being  fully  realized.  In  practically  every  city,  business  is  being  signed  up 
every  day. 

The  situation  in  regard  to  the  sale  of  oil  from  the  natural  gas  fields  con- 
trolled by  your  com])any  in  Oklahoma  and  Kansas  is  still  far  from  satis- 
factory. Prior  to  the  war  the  refineries  were  glad  to  take  all  the  oil  we 
could  produce,  but  since  the  declaration  of  war  they  have  been  unable  to 
take  in  .some  instances  more  than  :<.)';  .  While  a  year  ago  we  were  getting 
$1  05  per  barrel  for  this  oil,  we  have  since  the  war  receive<l  as  low  as  55 
cents  per  barrel.  This  situation  is  improving,  the  refineries  now  taking 
75%  of  our  oil  iiroduction. 

New  financing  is  not  as  yet  being  generally  undertaken  by  various  forms 
of  corporate  enteri)rise,  owing  to  the  high  interest  rates  prevailing  and  the 
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limited  demand  for  securities.  Without  kno\vlng  how  Ions  the  war  wiU 
last,  or  how  much  new  money  will  have  to  be  found  by  the  various  Govern- 
ments, no  intellicjent  opinion  can  yet  be  formed  as  to  the  saleability  of  new 
corporation  bonds.  ,.   ., 

No  immediate  change  is  contemplated  in  policy  of  deferring  dividends, 
although  the  matter  is  under  constant  consideration. — V.  99,   p.  1748,  1672. 

Cleveland  Rapid  Transit  Ry. — Extension. — The  City 
Council  on  Dee.  14  passed  an  ordinance  granting  the  com- 
pany an  e.xtension  of  12  months  to  begin  construction  on 
its  system  of  tubes  from  the  Public  Square  to  University 
Circle.  Work,  it  is  reported,  may  be  started  in  the  spring. 
—V.  99,  p.  1528,  1365. 

Columbus  (O.)  Delaware  &  Marion  Ry. — Decision. — 

The  Ohio  Supreme  Court  on  Doc.  8.  it  is  reported,  affirmed  the  decision 
of  the  Franklin  Co.  Conrmon  Picas  and  Appellate  courts,  which  awarded 
Newton  J.  Catrow  of  Miamiasburg  judgment  for  $72,963  against   the  com- 

yany.  The  case  has  been  pending  since  August  1909  and  is  the  one  in  which 
udge  Kinkcad  appointed  a  receiver.  Mr.  Catrow  held  a  note  for  $372,382, 
which  the  company  had  given  John  C  Webb,  in  pa.vment  for  money  ex- 
pended by  him  in  construction,  as  collateral  security  for  loans.  Under  an 
agreement  the  company,  it  was  alleged,  was  to  give  Webb  $500,000  pre- 
ferred capital  stock  as  security  for  the  note. — V.  99,  p.  537. 

Concord  &  Montreal  RR. — Debenture  Issue. — The 
shareholders  will  A'ote  Dec.  23  on  issuing  $200,000  5%  deben- 
ture bonds  maturing  June  1  1920  to  provide  for  reimbursing 
the  Boston  &  Maine  for  improvements  and  additions  made 
to  the  property  imder  lease. — V.  94,  p.  1565. 

Dayton  Lebanon  &  Cincinnati  RR.  &  Terminal  Co. — 

See  Pennsylvania  RR.  below. — V.  98,  p.  155. 

Delaware  River  RR.  &  Bridge  Co. — Dividend  Reduced. — 
A  semi-annual  dividend  of  1  %  has  been  declared  on  the 
SI ,300,000  stock,  all  owned  by  the  Pennsylvania  RR.,  pay- 
able Dec.  17  to  holders  of  record  Dec.  7.  This  compares 
with  3%  semi-annually  in  recent  periods. 

Dividend  Record  (Per  Cent) . 

1908.         1909-10.         1911.         1912-13.         1914. 
6  6  yearly  5  6  yearly     June,  3 


1900-05. 
4  yearly 
—v.  S9,  p. 


1906-07. 
5  yearly 
1596. 


Des  Moines  &  Fort  Dodge  RR. — Modified  Plan. — See 
Mnneapolis  &  St.  Louis  RR.  below.— V.  99,  p.  1748,  537. 

Detroit  &  Mackinac  Ry. — Decision. — The  U.  S.  Supreme 
Court  on  Dec.  14  sustained  an  order  of  the  Michigan  RR. 
Commission  directing  the  company  to  discontinue  alleged 
discriminatory  freight  rates  on  logs. 

The  order,  which  related  to  intra-State  rates  only,  was,  it  is  stated,  of 
great  importance  to  the  logging  industr.v  of  Michigan. 

The  litigation  was  begun  in  1909.  The  U.S.  Supreme  Court  declined  to 
review  the  decision  of  the  State  Supreme  Court  sustaining  that  of  the  R.  R . 
Commission  whereupon  the  company  brought  suit  in  the  U.  S.  District 
Court  to  test  the  validity  of  the  reduced  rates. — V.  99,  p.  1668,  1366. 

East  St.  Louis  &  Suburban  Co. — New  Notes  Offered. — 
Smith,  Moore  &  Co.,  St.  Louis,  are  offering  at  par  and  int. 
S450,000  one-year  6%  collateral  gold  notes,  dated  Dec.  15 
1914  and  duo  Dec.  15  1915,  but  callable  on  30  days'  notice 
at  par  and  int.  Par  $1,000  (e).  Interest  Q.-M.  15  at  St. 
Louis  Union  Trust  Co.,  trustee.     The  bankers  say  in  subst. : 

The  proceeds  will  reimburse  the  company  for  advances  expended  by  the 
East  St.  Louis  Light  &  Power  Co.  in  the  construction  of  a  large  power  house 
on  the  Mississippi  River  just  above  Alton,  111.,  and  of  a  high-tension  trans- 
mission line  from  that  point  to  East  St.  Louis. 

These  $4.50,000  notes  are  secured  by  pledge  of  $600,000  East  St.  Louis 
Light  &  Power  (:;o.  IstM.  5%  gold  bonds.  Stone  &  Webster  have  appraised 
the  property  of  the  East  St.  Louis  Light  &  Power  Co.  (exclusive  of  franchise 
and  going  value)  at  $1,679,973,  against  which  the  company  has  $956,000 
bondi  outstanding,  showing  an  equity  above  the  bonds  of  over  60%. 
Surplus  Earnings  of  East  St.  Louis  &  Sub.  Co.  and  Its  Subsid's — June  30  Yrs- 

1913-14.  1912-13.  1911-12./lr(7.3Yrs. 
Surplus  earns,  aft.  taxes  &  bond  int-$405, 532  $553,631  $474,282  $477,815 
—V.  99,  p.  1366. 

Erie  RR. — Meeting  Again  Adjourned. — The  special  meet- 
ing of  stockhcilders  has  again  been  postponed  to  Dec.  22. — 
V.  90,  p.  1748,  1673. 

Grand  Rapids  &  Indiana  Ry. — New  Director. — Clay  H. 
Hollister,  Vice-Prest.  of  the  Old  National  Bank,  Grand 
Rapids,  has  been  elected  a  director  to  succeed  Henry  Darling- 
ton, deceased.— V.  98,  p.  1601. 

International  Traction  Co. — Bonds. — Extension. — The 
P.  S.  Commission  was  to  hold  a  hearing  at  Albany  yesterday 
on  the  application  of  the  International  Railway  Co.  for  au- 
thority to  construct  an  extension  from  Buffalo  to  Niagara 
Falls,  and  also  to  issue  $3,000,000  5%  bonds  under  an  existing 
mortgage  to  pay  for  such  extension. 

The  Niagara  River  &  Ea.stern  RR.  Co.  was  incorporated  at  Albany  on 
Sept.  29.  with  SI .500,000  of  auth.  capital  stock,  to  build  a  20-mile  road 
presumably  the  line  above  mentioned.  Incorporators  F.  A.  Dudley, 
C.  Hirkcy.  F,.  <i.  CouncUc.  Buffalo.— V.  09,  p.  1748,  1300. 

Joliet  &  Eastern  Traction  Co. — Reorganized  Company- 
— Gen.  Man.  F.  C.  Eckmann,  .Joliet,  Dec.  11,  wrote  in  subst.: 

This  corni)any  represents  the  reorganized  portion  of  the  Joliet  &  South- 
em  Traction  Co.  (V.  98,  p.  1691),  operating  between  Joliet  and  Chicago 
Heights.  The  property  in  question  w:is  ai)praiscd  by  the  State  P.  U. 
CornmLsslon  of  Illinois,  who  aulhorizctl  stock  to  be  issued  to  the  amount 
of  S269.f)f)0  and  additional  $31 ,000  for  cash  received.  At  the  present  time 
the  company  Is  cai)italiz(!<l  for  S300,000.  without  any  Indebtedness  or  lia- 
bilities in  sight.  (Officers:  Joy  Morton,  Chicago,  Pres.;  Uobt.  T.  KoUey, 
Joliet,  V.-Pres.;  E.  II.  Stearns,  Chicago,  Sec.;  Daniel  Peterkin,  Chicago, 
Treas.l 

Joliet  &  Southern  Traction  Co. — Successor  Company. — 

S(r(:  Jr.lici,  iV  i;asl,i;rn  Traction  (;o.  above. — V.  99,  p.  119. 

Kansas  City  Railways. — (/ood  Outlook  for  Reorganization. 
— Muvor  .lost  of  Kan.sas  Citv,  Mo.,  writing  on  Dec.  11  to 
Artliur  S.  II.  .Jones,  25  Broad  St.,  N.  Y.,  said: 

"The  time  fixfxl  by  the  ordinance  In  which  th(!  Kansiis(;ity  RallwaysCo. 
was  to  ;icqulro  the  title  to  the  proi)(Tly  will  expire  Jan.  7  1915.  .'Xn  ordi- 
nandi Is  now  pending  before  the  (;ouncil  for  an  extension  of  that  time  for 
a  period  ofnlx  months.  Judge;  Hook  has  r(i<;ently  ordcrt-tl  all  persons  Inter- 
<»t«!<l.  c|lr('Clly  or  lii(llri<-lly  In  any  way.  in  the  reorgaiiizaMon  to  bo  brought 
Into  f:oiirl,,  and  I  expect  within  thi;  ni^xt  thirty  days  that  some  definite 
action  will  be  taken  toward  a  reorganization." 

(The  Court's  control  over  the  properties  of  the  Kans.as  City  Ry.  &  Light 
Co.,  which  hsui  heretofore  rnclenJUMl  only  to  the  street  nillway,  was  recently 
exten<lcd  by  Judge  llook  to  cover  also  the  KanH.iH  (Mty  (.Mo.)  I':ic<-tri<:  Mglit 
(;«.  and  Itic  Siniidanl  l';i(«-trlc  Light  Co..  Kansas  CK.y.  Kan.  This  aclion 
followi-d  I  hi-  filing  of  a  <:oinpletc  stalcineiil  of  affiilrs  of  I  he  Mclropolilan 
Hlrci-i.  Uallw:iv.  In  which  It  w;ik  shown  thai  there  were  many  Interweaving 
and  Joint  dehls  and  claims  of  the  three  companluH,  requiring  the  Court's 
attention.)— V.  99.  p.  1673,  I.VJ7. 


Kansas  City  Ry.  &  Light  Co. — Bonds  Called. — 

Fifty  (S50.000)  1st  M.  5%  sinking  fund  gold  bonds  of  the  Corrigan  Con- 
solidated St.  Ry.,  dated  July  1  1886.  for  payment  at  $1,100  per  bond,  on 
Jan.  1  1915  at  Central  Trust  Co..  N.  Y.,  trustee. — V.  99,  p.  1366,  816. 

Kansas  City  Viaduct  &  Terminal  Ry. — Application. — 
Attorn ej'-General  Dawson  on  Dec.  14  filed  in  the  Wyandotte 
District  Court  in  Kansas  City,  Kan.,  an  application  for  the 
appointment  of  a  receiver. 

The  petition  allegas  the  company  is  insolvent,  that  it  has  failed  to  keep 
in  operation  the  street  car  tracks  across  the  structure  connecting  Kansas 
City,  Mo.,  and  Kansas  City,  Kan.,  and  that  it  h.as  failed  to  pay  its  annual 
corporation  tax  of  $1  ,000,  due  last  April.  Eastern  capitalists  are  the  prin- 
cipal owners.  In  1911  the  Metropolitan  Street  Ry.,  which  had  been 
paying  $5,000  a  month  for  the  privilege  of  running  its  cars  across  the 
structure, [held  theamount  was  excessive,  and  removed  them. — V.  96,  p. 1772. 

Lake  Shore  &  Michigan  Southern  Ry. — Payment — Con- 
solidation and  Stock  Purchase  Approved. — The  company  on 
Dee.  15  gave  its  note  in  payment  for  the  15,000  shares  repre- 
sented by  the  Read  svndicate.  See  also  New  York  Central  & 
Hudson  River  RR.  below.— V.  99,  p.  1748,  1673. 

Lehigh  &  New  England  RR. — Authorized. — The  P.  U. 
Commissioners  yesterday  authorized  the  company  to 
issue  $1,364,000  additional  stock,  the  proceeds  to  be  used 
to  liquidate  a  note  that  was  issued  for  the  extinguishment  of 
a  yearly  rental  charge  of  $109,123  on  account  of  the  acquisi- 
tion of  the  Panther  Creek  RR.  There  was  outstanding  on 
June  30  1914  $4,045,000;  total  issue  limited  to  $7,500,000.— 
V.  99,  p.  1525,  1366. 

Lima-Honeoye  Falls  (N.  Y.)  Light  &  RR. — Schedules. — 

The  company  on  Dec.  15  cut  down  the  number  of  trips  from  6  to  2  and 
has  also  given  notice  that  on  and  after  Feb.  15  the  freight  and  passenger 
service  will  be  entirely  discontinued.  The  road  passed  into  the  present 
ownership  in  Aug.  1910  and,  it  is  claimed,  has  been  run  at  a  loss  of  So. 000 
yearly.  The  road  is  operated  by  Niagara  power,  and  light  and  power  is 
furnished  to  consumers  of  Lima  and  Honeoye  Falls.  "The  latter  service 
is  not  affected  by  the  non-operation  of  the  road. — V.  91,  p.  589. 

Louisville  (Ky.)  Bridge  Co. — Decision. — 
See  Chicago  Indianapolis  &  Louisville  Rv.  above. — V.  86,  p.  285. 

Louisville  &  Nashville  RR. — Dividend  Reduced. — A  semi- 
annual dividend  of  23^2%  has  been  declared  on  the  $72,000,- 
000  stock,  payable  Feb.  10  to  holders  of  record  Jan.  20. 
This  compares  with  3}/^%  semi-annually  from  Feb.  1910 
to  Aug.  1914,  S}4%  in  Aug.  1909  and  2^%  in  Feb.  1909. 

Previous  Dividend  Record  (Per  Cent) . 
1892  1893  1894-98  1899   1900   1901-04   190.5-07   1908  1909  1910-13     1914 
454       4        None    3^       4        5  yearly  6  yearly    5^     514    7  yearly       7 

A  majority  ($36,720,000)  of  the  stock  is  owned  by  the  Atlantic  Coast 
Line  RR.,  which  has  also  reduced  its  dividend  from  the  yearly  rate  of  7% 
to  5%.— V.  99,  p.  1673,  1215. 

Maine  Railways  Light  &  Power  Co. — New  Company. — 
This  company  was  formed  in  Maine  in  June  last  foi  the  pur- 
pose of  owning  and  operating  public  service  companies  do- 
ing street  lailway,  electric  lighting,  gas  and  hydro-electric 
business,  and  in  addition  has  a  complete  organization  pre- 
pared to  furnish  auditing,  appraisal  or  management  services 
to  owners  of  other  public  service  companies. 

Authoritative  Statement  Prepared  for  the  "Chronicle." 

Owns  at  present  86%  of  the  outstanding  shares  of  the  Rockland  Thomas- 
ton  &  Camden  Street  Ry.  (see  p.  113  of  "El.  Ry."  Sec.)  and  the  entire  cap- 
ital stock  of  the  Norway  &  Paris  Street  Ry.  These  companies  own  and 
operate  24  miles  of  electric  railways  in  the  city  of  Rockland  and  connecting 
the  same,  for  passenger,  baggage  and  express  service,  with  the  towns  of 
Camden,  Rockport,  Thomaston,  Warren;  between  these  towns  there 
is  no  parallel  or  competing  steam  road.  Camden  isa  thrifty  manufacture 
ing  community,  having  four  woolen  mills  and  other  small  industries;  it  is 
also  a  favorite  summer  resort,  having  many  beautiful  summer  residences. 

Also  operates  two  miles  of  electric  road  connecting  the  towns  of  Norway 
and  Paris:  owns  and  operates  a  gas  plant  in  the  city  of  Rockland  and  fiu-- 
nishes  electric  light  and  power  in  the  city  of  Rockland,  towns  of  Camden, 
Rockport,  Thomaston,  Warren,  Norway  and  Paris.  The  Roc^kland  Thom- 
aston &  Camden  Street  Ry.  has  a  long-term  contract  with  the  Central  Maine 
Power  Co.  (V.  94,  p.  418)  for  hydro-electric  power  at  a  favorable  price. 
Norway  &  Paris  Co.  owns  two  hydro-electric  stations,  also  a  steam  station. 

Also  furnishes  management  services  for  the  Androscoggin  Electric  Co. 
(V.  99.  p.  1 527)  and  the  Mechanic  Falls  AVater  &  Electric  Light  &  Power  Co. 

Capitalization —  Authorized.     Issued. 

Common  stock  (par  value  $100  a  share) $.500,000     .$2,50,000 

Preferred  stock,  6%  cumulative  (par  value  $100) 500,000       250,000 

Collateral  5%  bonds  dated  July  1  1914  and  due  July  1 

1919,  but  subject  to  call  any  time  at  102.     Denom. 

$500  and  $1 ,000.     Int.  J.  &  J.  at  Union  Safe  Dep.  & 

Tr.  Co.  (trustee).  Portland,  Me 260,000       161,000 

Income  Accnu7it  of  Companies  Controlled  for  12  M(mths  ended  June  30  1914. 

Gross  income ...$2.58.244  lint,  on  bonds  of  oper.  cos..   $36,920 

Net.  .after  maint..  tax..  &c.   $80.6161  Balance,  .suri)lus $43,696 

Directors:  William  T.  Cobb  (Pres.).  Roswell  (-.  Bradford.  Hugh  J. 
Chisholm,  E.  W.  Cox.  Charles  G.  Allen,  Waldo  Pettongill,  Eleazer  W. 
(JIark,  Alan  L.  Bird.  Maynard  S.  Bird  and  Sydney  B.  Larraboo.  The 
•Treasurer  is  Frank  II.  Bradford.  Address  of  company.  Union  Mutual 
Building,  Portland,  l\Io. 

Massachusetts  Electric  Cos. — Neiu  Trustee. — George  C. 
Lee  has  been  elected  a  trustee  to  succeed  Gardiner  M.  Lane, 
deceased.- V.  99,  p.  1673,  969. 

Michigan  Central  RR. — Dividend  Reduced. — A  semi- 
annual dividend  of  1%  has  been  declared  on  the  $18,738,000 
stock,  $16,819,300  of  which  is  omied  by  the  New  York 
Central  &  Hudson  River  RR.,  comparing  with  3%  semi- 
annually since  1909. 

Dividend  Record  (Since  1890.) 
1890-91.  1892-94.         189.5-06.         1907.         1908.         190913.         1914. 

5  5'A  yly.  4  yly.  0  8  6  yly.  3,  3 

The  Detroit  River  Tunnel  Co.  has  <loclarod  a  si>mi-annii:U  dividend  of 
3%  on  its  .S3. 000. 000  stock,  all  of  which  is  owned  by  the  Michigan  Central 
RK.,  pav.iblc!  Dec.  15  to  holders  of  record  Jan.  8.  In  July  List  ttu!  same 
amonnt  w.is  paid;  in  1913  10";,  in  Dec.  and  2%  in  July;  and  in  1912  6% 
in  Dec.  and  2',',',  crich  In  .Inly  and  .Ian.  -V.  99.  p.  609. 

Minneapolis  &  St.  Louis  RR. — Proposed  Modification. 
— The  meetings  of  the  slcx^kiioldcrs  of  liio  coinpauy  and  of 
the  Des  Moines  &  Fort  Dodge  lilt.,  whicii  have  been  post- 
poned to  D(!e.  2()  and  24,  respectively,  will,  it  is  understood, 
he  i)r()l)ably  fiirtlier  adjourned,  as  \]w  inanagointMit  has  in 
coiilcinplation  a  modified  i)lan  for  liic  incrgiT  of  the  Des 
Moines  &  Kort  Dod^jif  liK.,  the  terms  of  whicli  !iav(>  not  yet 
been  finally  completed.  The  t(>rins  of  exchange  under  the 
original  i)lan  were  mentioned  in  V.  98,  j).  1.537. — V.  99,  p. 
1719,   1131. 
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Missouri  Pacific  Ry. — Securities  Held. — 

The  "Rockefeller  Foundation  Fund"  holds  2,198  of  the  40-year  Coll.  Tr. 
gold  loan  valued  at  $1,318,800;  also  $200,000  stock. — V.  99.  p.  1674,  1528. 

Monongahela  RR. — Acquisition. — The  stockholders  will 
vote  on  Dec.  28  on  ratifying  an  agreement  of  consolidation 
and  merger  with  the  Buckhannon  &  Northern  RR. 

The  Buckhannon  &  Northern  RR.  forms  part  of  the  holdings  of  the 
Little  Kanawha  syndicate,  which  includes  the  stock  of  the  road,  and  of  the 
Little  Kanawha  Ry.,  Parkersburg  Bridge  &  Terminal  Co..  Brownsville  & 
Eastern  RR..  Bnllington  &  Northern  RR.  and  Zanesville  Marietta  &  Par- 
kersburg RR.  The  Pittsburgh  &  Lake  Erie  and  Pennsylvania  each  own  a 
one-half  interest  in  the  syndicate. — V.  97,  p.  237. 

New  Orleans  Ry.  &  Light  Co. — New  President. — D.  D. 
Curran,  President  of  the  New  Orleans  &  Northeastern  RR. 
and  allied  lines,  has  been  elected  President  to  succeed  J.  S. 
Pevear,  who  resigned. 

Mr.  Pevear  says:  "In  view  of  the  recent  criticism  of  the  management,  it 
seems  to  me  that  it  would  be  advisable  to  have  a  local  man  as  President. 
I  might  say.  however,  that  I  consider  the  criticism  unjust,  as  X  have  en- 
deavored to  give  my  best  efforts  to  serve  both  the  public  and  the  company." 
He  also  made  a  report  to  the  executive  committee,  explaining  his  statement 
to  the  Mayor  as  to  passengers  carried  during  the  9  months  period  in  1913 
and  1914 ,  which  is  calculated  to  show  that  while  1 ,431 ,187  more  passengers 
were  carried,  only  235,104  were  cash  fares,  making  the  increased  income 
from  passenger  traffic  only  $11,760.  Mr.  Pevear  will  be  attached  to  the 
United  Gas  &  Electric  Engineering  Corp.  and  the  American  Cities  Co., 
of  which  the  New  Orleans  Ry.  <&  Light  Co.  forms  a  part. 

The  subsidiary  companies  early  this  month  declared  the  usual  dividends, 
except  that  the  New  Orleans  &  CarroUton  Ry. ,  Light  &  Power  Co.  declared 
an  annual  dividend  of  11%  and  the  St.  Charles  St.  Ry.  an  extra  pasrment 
of  5)^%.  These  dividends,  nearly  all  of  which  go  to  the  New  Orl.  Ry.  & 
Lt.  Co.,  aggregate  about  $425,000.  The  quarterly  dividends  on  its  own 
stock,  recently  declared,  amount  to  about  ,$325,000. 

Rate  Reduction. — A  reduction  of  one  cent  per  kilowatt  hour 
has  been  announced,  effective  Dee.  1. 

This  will  mean,  it  is  stated,  an  annual  aggregate  saving  of  between 
$40,000  and  $45,000  to  New  Orleans  consumers.  Further  reductions, 
it  is  said,  may  be  made  later. — V.  99,  p.  1749,  1452. 

New  York  Central  &  Hudson  River  RR. — Authorized. — 
The  New  York  P.  S.  Commission  on  Dec.  15  granted  the 
petition  of  the  company  and  of  the  Lake  Shore  &  Michigan 
Southern  Ry .  to  purchase  all  of  the  outstanding  Lake  Shore  & 
Michigan  Southern  Ry.  stock  except  that  owned  by  the  New 
York  Central  and  by  the  directors  of  the  two  companies  at 
$500  a  share,  including  the  Michigan  Southern  and  Northern 
Indiana    RR.   guaranteed  stock. 

The  order  provides  that  while  the  Lake  Shore  road  may  purchase  the  stock. 
It  cannot  do  so  until  an  agreement  in  writing  has  been  made  with  the  New 
York  Central  whereby  the  latter  agree.sJto  purchase  from  it  at  once.jat  the 
price  at  which  the  Lake  Shore  bought  it,  all  of  the  stock  thus  acqmred. 

The  order  affects  the  purchase  of  5,271  shares  of  the  so-called  guaranteed 
stock  and  35.140  .shares  of  the  ordinary  stock  of  the  Lake  Shore,  none  of 
which  is  held  by  either  of  the  companies  or  by  any  directors  of  either.  It 
involves  an  expenditure  of  upwards  of  .$20,000,000  by  the  New  York 
Central,  but  for  this  sum  that  company  will  receive  the  stock  of  the  pro- 
posed new  corporation  to  be  held  as  a  treasury  asset  or  issued  to  reimburse 
the  treasury.  The  Commission  says  that  "the  New  York  Central  directors 
have  formally  decided  that  this  purchase  is  an  advantageous  one  for  the 
company,  whether  consoUdation  is  or  is  not  consummated."  Compare 
V.  99,  p.  1598. 

Denied. — The  New  York  P.  S.  Commission  on  the  same 
day  denied  the  application  of  C.  H.  Venner  &  Co.  for  a  re- 
argument  of  the  Commission's  approval  of  the  consolidation 
scheme  as  a  whole.  The  Illinois  P.  U.  Commission  on 
Dec.  14  approved  the  consolidation. 

Judge  Stevens  in  the  Common  Pleas^Court  at'Cleveland,  O.,  on  Dec.!15, 
heard  the  application  made  by  the  General  Investment  Co.  of  Maine,  which 
is  controlled  by  C.  II.  Venner,  for  an  injunction  restraining  the  consolida- 
tion of  the  I>ake  Shore  &  New  York  Central  companies  on  the  ground  of 
alleged  violation  of  the  anti-trust  law. — V.  99,  p.  1749,  1674. 

New  York  Ontario  &  Western  Ry. — New  Director. — 
Henry  K.  McHarg  has  been  elected  a  director  to  succeed 
William  Skinner,  who  resigned. — V.  99,  p.  970,  889. 

Oakland   Antioch   &   Eastern    Ry. — Assessment. — The 

directors  on  Dec.  7  voted  an  additional  assessment  of  $1  50 

per  share,  delinquent  .Jan.  14. 

An  assessment  of  $3  per  share  was  also  levied  on  the  stockholders  of  the 
Oakland  &  Antioch  Railway,  delinquent  .Ian.  15. — V.  99,  p.  1749,  1675. 

Pacific  Gas  &  Electric  Co.,  San  Francisco. — Success  of 

Financial  Plan. — The  remarkable  result  of  the  company's 

offering  last  July   of  .S12,500,000  of  First   Preferred     6% 

Cumulative  Shares  at  82 H%  (jielding  7.27%  per  annum) 

is  disclosed  by  figures  compiled  by  Treasurer  A.  F.  Hocken- 

beamer,  who,  it  is  understood,  originated  the  plan  for  this 

form    of   financing.     Notwithstanding   the   complete   upset 

of  all  of  the  financial  markets  of  the  world  by  the  outbreak 

of  the  war  on  -luly  30,  some  S9, 000, 000  of  the   issue   was 

taken  by  about 3, 600  subscribers,  among  whom  are  1,300  of 

the  company's  customers  and   1,050,  or  over  40%,  of  its 

permanent  employees.     In  view  of  the  fact  that  investment 

issues  generally  were  brought  to  a  standstill  and  that  for  a 

time  there  was  a  question  whether  New  York  Citv  would  be 

able  to  borrow  $100,000,000  at  6%,  the  flotation  of  these 

first  preferred  shares  was  a  signal  achievement. 

Distribution  of  All  Stock   (Common  and  Prcf.)  Aug.   15  1914. 

Holders.    Par  Value.]  Holders.    Par  Value. 

Pacific    Coast 3.976  $23.475,100 1  Eastern  Co.ist 665  $16. .545. 900 

Middle  West 768       6,587,400! Europe -..     383       4,2.^0.900 

See  official  statement  as  to  status  of  first  preferred  shares 
as  an  investment,  on  pages  152  and  1.53  of  "Panama-Pacific 
Section"  is.sued  Nov.  28   1914.— V.  99,  p.   1749. 

Pacific  Great  Eastern  Ry. — Loan — Construction. — It  was 
recently  reported  that  the  British  Colombia  Government  was 
floating  through  its  bankers  a  loan  of  .S5,000,000. 

Thi.s,  wo  are  informed,  is  a  part  of  the  $6,000,000  loan  which  was  recently 
arranged  to  be  made  liy  the  Dominion  Government  to  complete  the  road, 
to  be  .secure<l  by  the  company's  4'A%  guaranteed  debenture  stock.  The 
official  report  of  construction  for  October  is  a-s  follows:  "Gr.idinir  is  pracli- 
cally  finished  from  Squamish  to  a  point  about  25  miles  north  of  Clinton,  and 
track  has  been  laid  from  Squamish  to  Pcmberton  Meadows.  On  the 
northerly  portion  of  the  work  the  trading  is  well  advanced,  leaving  a  gap 
between  the  work  on  the  south  and  that  on  the  north  of  about  40  miles 
upon  which  very  little  has  been  done,  but  the  work  is  comparatively  lit;hl 
on  this  section.  There  was  an  average  force  of  about  5.700  men  employed 
In  all  lines  of  work  during  the  month."     Compare  V.  99.  p.  1452,  1301. 


Paterson  &  Ramapo  RR. — Dividend. — A  semi-annual 
dividend  of  4%  has  been  declared  on  the  $298,000  stock, 
payable  Jan.  1  1915  to  holders  of  record  Dec.  1  1914.  In 
July  last  and  also  semi-annually  in  1913  2%  was  paid. 
Compare  V.  99,  p.  49. 

Pennsylvania  RR. — Acquisition. — The  company  con- 
firms the  truth  of  the  report  that  it  has  purchased  the  Day- 
ton Lebanon  &  Cmcinnati  RR.  &  Terminal  Co.  The  line 
will  be  consolidated  with  the  Cincinnati  Lebanon  &  North- 
ern Ry.— V.  99,  p.  1598,  1529. 

Pere  Marquette  RR. — Increased  Rales  Necessary. — Judge 
Tuttle  on  Dec.  5  said: 

The  receivers  have  been  specifically  directed  not  to  do  anything  that 
would  permit  their  efforts  being  construed  as  lobbying.  But  I  do  believe 
the  facts  should  be  known  for  the  good  of  all.  The  receivers'  estimates 
show  that  for  the  fiscal  year  ending  June  30  1914  the  average  rate  pep 
passenger  mile  was  1 .89  cents  and  the  cost  of  handling  each  passenger  per 
mile  was  2.2  cents.  Of  cour.se,  the  legal  rate  of  fare  is  2  cents,  but  the  com- 
petition which  the  road  has  to  meet  in  cases  where  it  has  a  longer  haul 
brings  the  average  rate  do^vn  to  the  figure  named.  According  to  the 
figures  the  average  amount  received  from  each  passenger  was  70  cents  and 
it  cost  80  cents  to  carry  him.  The  average  revenue  per  train  mile  was 
$121  and  the  average  cost  of  operation  was  $1  43.  In  estimating  expenses 
the  proportion  of  taxes,  rentals  and  hire  of  equipment  properly  assignable 
to  passenger  traffic  has  been  included.  But  all  normal  charges  such  as 
deferred  depreciation  have  been  eliminated. 

If  no  mistake  has  been  made  in  our  computation  and  if  our  expensas  have 
not  been  greater  than  they  .should  be,  the  trouble  should  be  remedied  by 
Increasing  the  gross  revenue  in  some  way.  I  am  anxious  to  know  the  real 
source  of  the  deficiency,  whatever  it  may  be,  and  I  know  of  no  better  way 
than  to  place  this  matter  before  the  officials  who  have  the  power  to  fix 
the  passenger  rates.     Compare  annual  report,  V.  99.  p.  1592. 

With  these  figures  at  hand  Judge  Tuttle  has  asked  the  receivers  to 
investigate  all  sources  of  revenue  and  disbursements  in  all  departments 
to  learn  why  the  road  cannot  be  operated  with  a  net  profit  sufficient  to 
pay  a  fair  return  on  a  fair  valuation.  Judge  Tuttle  says  that  the  railroad 
Commission's  appraisal  will  soon  be  available  and  it  will  be  used  to  deter- 
mine what  the  road  should  earn. — V.  99,  p.  1592,  1598,  1529. 

Portsmouth  (O.)  Street  RR.  &  Light  Co. — Price  for 
Bonds. — We  learn  that  the  price  for  the  new  1st  M.  6%  bonds 
offered  last  week  by  John  Nickerson  Jr.,  was  101  and  int. 
Some  of  the  earlier  maturities  were  placed  at  par.  For 
description  see  V.  99,  p.  1749. 

Public  Service  Corporation  of  New  Jersey. — Possible 
Re-argument. — The  Court  of  Errors  and  Appeals  has  been 
summoned  by  Chancellor  Walker,  the  presiding  Judge,  to 
assemble  on  Monday  to  hear  a  preliminary  application 
looking  to  the  re-argument  of  the  decision  rendered  on  Dee.  9 
by  which  the  Court  recently  set  aside  the  order  of  the  P.  U. 
Commission  fixing  the  rate  to  be  charged  by  the  Public 
Service  Gas  Co.  at  90  cents.  Compare  item  in  last  week's 
"Chronicle,"  page  1749. 

Thirty  municipalities,  including  all  the  larger  cities  of  the  State,  joined 
in  asking  the  Chancellor  to  have  the  record  retained  by  the  Court  pending 
the  formal  presentation  of  a  motion  for  re-argument.  The  Chancellor  in 
granting  the  application  said:  "Here  is  a  case  that  is  admittedly  of  great 
public  importance.  The  cities  of  Passaic  and  Paterson  are  the  plaintiffs 
in  the  case,  but  the  r&sult  of  the  decision  affects  Jersey  City,  Trenton, 
Hoboken,  East  Orange,  Camden,  Milburn,  and  20  other  places." 

The  directors  of  the  Public  Service  Gas  Col.  at  their  meet- 
iijg  on  Tuesday  referred  to  President  Thomas  N.  McCarter 
the  question  of  restoring  the  old  $1  rate.  The  company 
promptly  put  into  effect  the  90-cent  rate  ordered  by  the  Com- 
mission, although  it  continued  its  efforts  in  the  courts  to 
have  the  order  set  aside  as  a  matter  of  principle,  contending 
that  the  Commission  had  erred  in  assigning  merely  nominal 
value  to  the  company's  franchises. — V.  99,  p.  1749,  1420. 

Rates. — Increase  Granted  by  I.  S.  C.  Commission  in  Offi- 
cial   Classification    Territory. — See  the  editorial   columns. 
Other  recent  rate  developments  were: 

The  Commi-ssion  suspended  until  April  1,5  the  proposed  increased  rates 
on  live  stock,  fresh  meats  and  packing-house  products  from  Chicago, 
St.  Louis  and  other  Western  centres  to  Eastern  cities.  The  new  rates  from 
Chicago  to  New  York  would  have  been  33  cents  per  100  lbs.  on  cattle,  as 
compared  with  28  cents,  and  on  fresh  meats  50  cents,  as  compared  with 
the  present  rate  of  45  cents,  and  on  general  packing-houso  products  33 
cents,  against  30  cents  (V.  99,  p.  1675). 

The  Commission  on  Thursday  suspended  from  Dec.  21  to  April  20  1915 
new  tariffs  on  the  Baltimore  &  Ohio  providing  increased  commutation 
fares  between  Washington  and  points  on  the  Baltimore  &  Ohio.  The 
increases  average  25%  .  The  Commission  says:  "The  suspended  .schedules 
provided  for  increased  commutation  fares  between  Washington  and  iioints 
on  the  B.  &  O.  RR.  in  the  vicinity  of  Washington.  The  commutation 
fares  between  Washington  and  36  stations  on  the  Metropolitan  Branch  of 
the  B.  &  O.  show  an  average  increase  of  45%  .  The  present  180-trip  ticket 
between  Garrett  Park,  Md..  and  Wa.shington  costs  $14  .50  and  the  new 
tariff  makes  the  cost  for  180  trips  between  the  same  points  $20  55,  an  in- 
crease of  $6  85." 

The  I'ennsylvania  RR.  Commis-sion  recently  denied  the  application  to 
suspend  the  increase  in  passenge  rratcs,  which  became  effective  on  Dec.  15. 

The  New  Jersey  P.  U.  (^ommi.ssion  on  Dec.  14  dismissetl  the  application 
of  the  railroad  companies  for  revocation  of  the  f'omniission's  order  suspend- 
ing the  proposed  increase  in  pa-ssenger  fares  to  March  15.  The  N.  J.  Com- 
mission held  that  the  proofs  submitted  by  the  railroad  companies  were  not 
sufficient  to  warrant  the  proposed  increa-ses  in  rates,  but  announced  that 
the  companies  can  renew  their  application  at  the  State  House  on  Jan.  12. 
— V.  99.  p.  1675.  1.529. 

Rock  Island  Memphis  Terminal  Ry. — Status. — 

See  Chicago  Rock  Island  &  Pacific  Uy.  under  "Reports"  above. 

Rock  Island  Omaha  Terminal  Ry. — Status. — 

See  Chicago  R.  I.  &  I'ac.  Ry.  under  "Reports"  above. — V.  9S.  p.  1994 

Rockland  Thomaston   &    Camden    Street    Ry. — 

Sec  Maine  R.iihvay.  ^J^^lll  .t  Power  Co.  above. — -V.  OS.  p.  124t). 

San  Francisco-Oakland  Terminal  Rys. — Income  Ac- 
count.— ^An  audit  by  I^ice,  Waterliou.se  &  Co.  shows: 

Results  for  Fiscal   Year  ended  June  30  1914. 

Operating  revenues $4,515,798]      Deduct — 

Operating  expenses 2.929.920  I  Interest  on  bonds $8.59,268 

Taxes  and  licenses 239,000 lint,  on  collat.  trust  notes.       175,000 

Miscellaneous 23,232 


Net  revenue $l,346,8781.iVmortization  of  premium 


Miscellaneous  income 125,9641     and  discount. 


10,491 


Net  income $1,472.8421  

Profit  after  charging  all  intorcst.  but  before  pro^idlng  for  de- 
preciation of  road  and  eciuipment $404,851 

Add:    Interest  charged  by  company  to  capital  assets 240,101 

P.al.ince  carried  to  stirplus  account $644,9,52 

Operating  cxpen.se.s.  $2,920,920.  include:  Maint.  of  way  and  structures, 
$400,972;  maint.  of  equipment.  .$284,081;  traffic.  $25,.398:  conducting  trans- 
portation, $1,923,966;  general  and  miscellaneous,  $295,503. 
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A  San  Francisco  paper  says:  "The  auditors  report  net  additions  to  capital 
account  of  S510,927  for  road  and  S105.923  for  equipment,  a  total  of  S616,- 
850.  This  is  after  considerable  writing  down  of  the  value  of  lands  and 
writing  off  of  the  value  of  abandoned  structures.  Total  bonds  outstanding 
June  30  1914,  816.6.56,000  in  the  hands  of  the  public  and  .§3,256,000 
pledged  as  security  for  the  Oakland  Ry.  notes;  total,  §19,912,000." 

See  also  statistics,  page  143  of  Panama  Pacific  Section,  dated  Nov,  28 
1914.  and  "Elec,  Ry,  Sec.,"  p,  91,— V,  99,  p,  750,  1599. 

St.  Louis  &  San  Francisco  RR. — Receivers'  Certificales 
Sold. — Bankers  for  the  company  have  sold  $3,000,000  one- 
year  6%  receivers'  certificates  to  retire  the  certificates 
due  Jan.  1.  The  certificates  are  dated  Jan.  2  1915  and  are 
in  denominations  of  SI, 000  and  S5,000  each.  The  present 
certificates  will  be  piad  on  presentation  at  the  Bankers' 
Trust  Co.— V.  99,  p.  1750,  1675. 

Seaboard  Air  Line  Ry. — Regular  Income  Interest. — 
The  directors  have  declared  the  regular  semi-annual  payment 
of  2H%on  the  $25,000,000  adjustment  M.  5%  income  bonds, 
payable  on  Feb.  1  next.  The  fuU  rate  has  been  maintained 
since  Aug.  1910.— V.  99,  p.  1452,  1377. 

Southern  Ry. — Bonds  Sold — Exchange. — J.  P.  Morgan 
&  Co.  have  purchased  S4,722,000  1st  consolidated  M.  5% 
bonds  which  were  reserved  under  the  mortgage  to  retire  the 
$4,722,000  Richmond  &  Danville  consolidated  M.  G%  bonds 
maturing  Jan.  1  next,  and  are  offering  the  holders  of  the 
latter  the  privilege  of  exchange  at  98 J^  and  int.  The  bonds 
not  so  exchanged  will  be  paid  in  cash  at  maturity. — V.  99, 
p.  1125,  1131,  1140,  1053. 

Toledo  Ann  Arbor  &  Detroit  RR. — Receivership  Ended. 
— Judge  Gilday  at  Monroe,  Mich.,  on  Dec.  14  discharged 
the  receivers,  Willis  Baldwin  and  I.  H.  Burgeon. 

The  litigation  was  begun  7  years  ago  and  under  the  receivership  the  road 
has  been  built  from  Toledo  to  Petersburg,  IS  miles,  with  prospects,  it  is 
reported,  for  futute  extension  to  its  other  terminus.  For  about  5  miles 
the  road  is  in  Ohio  and  application  for  discharge  from  the  receivership 
is  pending  in  that  State,  The  road  is  at  present  operated  by  steam,  al- 
though originally  constructed  as  an  electric  road. — V,  87,  p.  1358, 

United  Railroads  of  San  Francisco. — Earnings. — 

See  Cal.Ry.&  Pow,Co,under  "Annual  Reports"  above. — V,99,p,818,676. 


INDUSTRIAL,4GAS  AND  MISCELLANEOUS. 
Aeolian,  Weber  Piano  &  Pianola  Co. — Pref.  Div. Omitted. 

The  directors  have  decided  to  omit  the  usual  quarterly  dividend  on  the 
$3,500,000  7%  cum,  pref.  stock.  No  payment  has  been  made  since  June 
1914.— V.  98,  p,  1769. 

Akron  (O.)  People's  Telephone  Co. — Sale. — 

Se*  Ohio  State  Telephone  Co,  below, — V ,  99,  p.  540. 

Alberta  Pacific  Grain  Co.,  Ltd.,  Calgary,  Alta. — Earns. 

Aug.  15.  Xet  Pref.  Divs.  Common  Balance, 

Year—  Profits.  (7%),  Dividends.  Surplus. 

1913-14 34.59,819         $87,500  (5%).S70,000         $.302,319 

1912-13 322,327  84,024  (2%)   28,000  210,303 

Total  surplus  Aug.  15  1914,  after  deducting  $187,500  transferred  to  re- 
placement, was  $312,622. 

Amalgamated  Copper  Co. — Favorable  Decision. — 

See  United  Copper  Securities  C:;o.  below. — V.  99,  p.   1132,  896. 

American  Gas  &  Electric  Co.,  N.  Y. — Bonds  Offered.— 
Moyer  &  Co.,  Phila.,  are  recommending  at  the  market, 
yielding  abt.  6%,  gold  col.  tr.  5%  bonds,  due  Feb.  1  2007. 

A  circular  shows  outstanding — Capitalization:  Pref.  stock  6%  cum., 
$1,681,000:  common  stock,  ,$3, .570,000;  coll.  trust  5s,  due  2007,  .$6,282,- 
000;  6%  gold  debenture  bonds,  $700,000.  Combinep  available  earnings  for 
12  months  endetl  April  30  1914  were  more  than  three  times  the  annual 
interest  of  $314,000  on  the  total  issue.  The  collateral  trust  5s  take  pre- 
cedence as  to  earnings  and  assets  over  the  outstanding  debenture  bonds 
and  the  pref.  and  common  stock,  above  shown  having  a  combined  market 
value  of  more  than  $8,000,000.     Comprae  V,  99,  p.  61,  122,  1676,  1751. 

American  Sumatra  Tobacco  Co. — Def.  Div.  to  Be  Paid. — 

Owing  to  the  improvement  in  business  conditions,  the  company  will  an- 
ticipate and  pay  on  Jan.  2  to  holders  of  record  Dec.  20  the  September  divi- 
dend of  3!i  'A  on  the  $1 ,000,000  7%  cum.  preferred  stock,  the  payment  of 
which  had  been  deferred  to  Feb.  1. — V.  96,  p.  489. 

Anglo-American  Oil  Co.,  Ltd.,  London. — Div.  Deferred. 

The  dir(;(;tors  have  deferred  the  payment  of  a  dividend.  In  July  last  2 
shillings  per  .share  00%)  was  paid  and  in  Jan.  Is.  (5%)  and  an  extra 
distribution  of  1  shilling.     Compare  V.  98,  p,  1922. 

Arkansas  &  Territorial  Oil  &  Gas  Co. — Bonds  Called. — 

All  of  the  outstanding  $20,000  1st  M.  6%  bonds  due  Jan  1  1919  have 
been  callcxl  for  payment  at  par  and  int.  on  Jan.  1  at  C:;ontineutal  &  Commer- 
cial Trust  &  Havings  Hank,  Chicago. — V.  99,  p.  1676. 

Ashland  (Wis.)  Water  Co.— iBonds.— Geo.  A.  Femald  & 
Co.,  Bo.ston,  are  placing,  at  Ipar  and  int.  $30,000  1st  M.  6s. 
A  circular  shows: 

Datexl  June  1  1909  and  due  June  1  1929,  but  redeemable  at  par  and  Int. 
on  any  cou^)on  date.  Prin.  &  Int.  payable  at  American  Trust  Co..  Boston. 
Capitalization:  1st  M.  bonds,  $255,000;  preferred  stock,  $125,000;  |i-om- 
mon  stock,  $175,000.  Value  of  property  as  admitted  by  Wisconsin  KU. 
(-omm.,  $480,000.  Karnings  for  year  ending  June  30  1914:  'Gross,  .$.56,097; 
net,  after  taxr-s,  .$25.0.52;  interast  on  bonds,  $13,800;  balance,  $11,252, 
The  commission  on  July  10  1914  increased  the  annual  hydrant  charges  to 
heiinUi  by  City  of  Ashland  from  $15,1  10  to  $21,000,  which  would  r.iise  the 
balance  above  interest  on  bonds  to  about  $17,000.  In  successful  opera- 
tion for  over  20  years.  Water  is  taken  from  Lake  Sup(-rior  by  24-in.  Intake 
pipe  extending  nearly  a  mile  Into  the  lake,  to  a  slow  sand-filtrat'on  plant, 
<-at);icity  of  2,500,000  gals,  per  day.  Pumping  capacity  (ample)  7,100,000 
gals.  In  24  hours.  Distribution  system.  2/  miles  of  cast  iron  pipe.  Has, 
under  lawn  of  Wisconsin,  an  Indeterminate  exclusive  franchise  (even  city 
cannot  comp(;te),  with  right  to  a  fair  return  upon  value  of  property  as 
appraLsfxl  by  the  Commls.sion. — V.  89,  p.  995. 

Atlantic  Gas  &  Electric  Co.,  N.  Y.— Foreclosure. — 

The  American  Trust  Co.  of  Itosl.on,  the  mortgage!  trustee,  brought  suit 
In  the  U.  H.  I^lstrjcl  ('ourt  at  N.  V.  on  Dec.  11  for  the  foreclosure  of  the 
mortgages  of  the  Atlantic  (ias  &  Kle<;tri(;  Co.  and  Its  subsidiary  the-  Penn- 
Hylyanla  Utilities  ('o.,  Ke<:urlng  .$3„3'16,000  bonds,  viz.:  (I)  $1,680,000 
HcrU-H  A  bonds.  s(!<;ured  by  collatCTal  appraised,  it  Is  .said,  at  $2,211  ,985, 
and  consisting,  of  bonds,  stocks  and  uoU-h,  Ac.,  of  the  Hinghampton  Light 
Jleat  A  Powrr  Co.,  Hayre  Kleclric  Co.,  KaslcTn  Pennsvlvanla  Powit  (!o., 
P«;nnsylvanla  lJtilltle«  Co.,  .Morris  &  .Somer.set  Kl<r<-trlc  Co.  (a  minority 
Interest  In  Htock,  V  97,  p.  1.5H7),  .Slate  H<!lt  Klectric  Lt,  lit.  Jk  Powit  Co., 
Nazareth  Klwtrlc  (;o.,  Slate  Helt  Kle<:trlc  Ky.  (;o.,  Jersey  (;ity  lloboken 
*  i'&y-rfum  St.  Ky.  Co..  Chemung  Land  Co.  and  Jersey  (^orjioratlon; 
(2)  SI  .666,000,  Herlos  "If  bonds,  llie  eoUatc^ral  lor  which  is  ap|)rals(-<l  at 
»1,,)H4,I6I  and  consists  of  slocUs,  bonrls  and  notes  of  liw  Kast<Tn  Penn- 
gylvania  I'owcr  Co.,  Illngh.iiripton  LI  .  III.  it  Power  ( 'o..  New  Jersey  Cor- 
poration ,in(l  Pennsylvania  i: tllitles  (  o.-    Compare  V.  99,  p.  1216,  10,53, 

Atlantic  Ice  &  Coal  Corporation.— /io«^/,s  Called.— 

Klghly  fSHO.OOO)  Ist  M.  6%  br.nds  for  payment  al  par  and  Int.  on  Jan.  1 
191.J  at  Tnwt  Co.  of  Ocorgla.  Atlanta.  Oa, — V.  90.  p.  701. 


Auglaize  Power  Co.,  Toledo,  O. — Collateral  Notes. — 

The  Ohio  P.  U.  Commission  on  Dec.  10  authorized  the  company  to  make 
an  issue  of  5-year  notes  to  the  amount,  it  is  understood,  of  .^169.200, 
secured  by  the  company's  bonds  at  90  (V.  94,  p.  562).  The  proceeds  are 
to  be  used  in  paying  damages  incurred  by  the  condemnation  suits  to  secure 
land  for  the  dam  and  hydraulic  system.  James  M.  Ashley  is  President. 
—V.  99,  p.  750,  610. 

Avery  Co.,   Chicago. — Second  Payment  to  Creditors. — 

Chairman  Wetmore  of  the  creditors'  committee  on  Dec.  14  announced 
that  a  dividend  of  16  2-3%  had  been  declared,  payable  on  Dec.  31  to  hold- 
ers of  the  company's  extended  note  indebtedness.  The  amount  of  the  dis- 
tribution is  nearly  $300,000,  and  will  make  50%  paid  on  the  original 
amount  of  approximately  .$2 ,000 ,000  indebtedness,  A  dividend  of  33  1-3% 
was  paid  on  Oct.  26  last.  The  note  extension  arrangement  expires  Jan.  1 
1915,  but  has  been  extended  for  one  year  to  Jan.  1  1916,  with  the  privilege 
to  company  of  liqaidating  the  balance  any  time  it  is  in  a  position  to  before 
that  date.  Recent  financial  conditions  are  given  as  the  reason  for  the  ex- 
tension, but  the  creditor's  committee  hope  that  the  whole  amoimt  of  the 
indebtedness  will  be  paid  within  a  few  months. — V,  99,  p.  1301. 

Bituminous  Coal  Companies. — Eastern  Ohio  Dispute. 

The  President  of  one  of  the  large  coal  companies  is  quoted  regarding  the 
ecent  dispatch  stating  that  a  break  had  occurred  in  the  ranks  of  the  Eastern 
Ohio  coal  operators  who  have  been  holding  out  against  the  miners,  and  that 
as  a  result  a  number  of  the  workers  would  return  within  a  short  time: 
"There  has  been  no  break  in  the  ranks  of  the  operators,  although  the  offi- 
cials of  the  miners'  union  have  been  sending  out  reports  to  the  effect  that 
.such  a  break  had  occurred.  The  miners  of  Eastern  Ohio  have  been  on 
.strike  since  April  1  on  technical  questions,  and  it  never  would  have  occurred 
but  for  several  of  the  union  officials  trying  to  make  political  capital  of  it. 
The  men  would  have  been  at  work  long  ere  this  had  it  not  been  for  the  atti- 
tude of  a  few  of  their  officials,  whojseemto  be  callous  to  the  suffering  which 
their  actions  are  causing  in  their  own  ranks." — V,  99,  p.  1676,  1530. 

British-American  Tobacco  Co.,  Ltd. — Dividends. — 

The  directors  on  Dec.  17  decided  to  recommend  to  the  shareholders  at 
the  annual  meeting  on  Jan.  7  next,  the  payment  on  Jan.  12  of  a  final  divi- 
dend of  7  }4'7o.  free  of  British  income  tax,  upon  the  ordinary  sharas,'making, 
with  the  interim  dividends  already  paid,  24  !^  %  for  the  vear  ended  Sept.  30 
1914,  agaiast  27y,  %  paid  for  the  year  ended  Sept.  30  1913.  The  total  dis- 
tribution on  the  ordinary  shares  for  the  ye.ar  1913-14  is  £1,532. .308  8s.  Od., 
against  £1,719,937  19s.  Id.  for  the  year  1912-13.  The  directors  have  also 
decided  to  pay  on  Jan.  12  an  interim  dividend  of  2 34  %  for  the  year  1914-15 
on  the  ordinary  shares,  free  of  British  income  tax. 


Earnings. — For  year  ending  Sept.  30  1914: 


Sept.  30.  A'fi(  (after 

Year—  Taxes) . 

1913-14 £2.177,022 

1912-13 2,151,836 


Preferred 
Dividends. 

(5%)£187,799 
(5%)    116,680 


Ordinary 

Dividends. 

(24  H%)  £1.532 .308 

(27  K%))    1,719,938 


Balance, 
Surplus. 
£4.56,915 
315,218 


The  net  profits  for  year  1913-14  as  above  (£2,1^7,022)  are  stated  after 
deducting  all  charges  and  expenses  for  management,  but  including  211,- 
262  5s.  lOd.  profit  on  sale  of  certain  shares.  After  adding  to  surplus  as 
above,  £456,915,  the  accumulated  profit  and  loss  surplus  brought  forward, 
£1 ,973,904,  and  deducting  £1  ,,500,000  transferred  to  general  reserve,  there 
was  left  to  carry  forward  £930,819. 

An  advertisement  says:  "In  consequence  of  the  war  some  losses  will  be 
sustained  in  several  of  the  belligerent  countries,  and  the  directors  have 
therefore  come  to  the  conclusion  that  it  would  be  a  prudent  course  to  set 
up  a  fund  out  of  which  any  such  losses  may  be  met.  They  have  accordingly 
set  aside  the  sum  of  £1,500,000  to  a  general  reserve  which  can  be  used  for 
the  purpose,  though  it  should  be  stated  that  from  the  information  available 
at  present  it  is  not  anticipated  that  the  losses  will  amount  to  more  than 
one-half  of  the  sum  so  set  aside,  and  probably  will  not  reach  that.  Notwith- 
standing the  war,  the  business  of  the  company  in  the  majority  of  the 
countries  in  which  it  operates  continues  to  be  satisfactory.  The  earnings 
justify  a  large  final  dividend,  but  the  directors  prefer  to  continue  their 
conservative  policy." 

The  London  Stock  Exchange  appointed  Nov.  18  as  a  special  settling  day 
for  the  further  issue  of  £1,400,()00  5%  cum,  preference  £1  shares,  fully 
paid,  Nos.  3,100,001  to  4,500,000.     Compare  V,  98,  p.  1769, — V.  99,p,610. 

Buffalo  General  Electric  Co. — Acquisition. — 

The  Buffalo  Board  of  Aldermen  on  Dec  7  approved  the  proposed  merger 
of  the  company  and  the  Cataract  Power  &  Conduit  Co,  "The  report  of  the 
Lamps  Committee  of  the  Aldermen,  sanctioned  by  the  3  Councilmen  who 
formed  a  joint  committee,  was  adopted  by  a  vote  of  18  to  8,  The  Cataract 
Company  is  to  make  a  reduction  of  16%  in  rates.  The  P.  S.  Commission 
ordered  a  reduction  of  28%  and  the  appeal  from  its  decision  will  be  with- 
drawn if  the  report  of  the  joint  committee  goes  through  the  Council  and  is 
approved  by  the  Mayor. 

As  a  result  of  favorable  action,  $107,000  will  be  paid  back  to  patrons  of 
the  Buffalo  General  Electric  Co.  through  the  reduction  in  its  rates  to  those 
fixed  by  the  Commission.  The  old  rates  are  still  in  effect  but  the  company 
has  promised  to  reduce  them  if  the  merger  is  ratified.  The  appeal  of  the 
Cataract  Company  will  also  be  withdrawn  and  about  $240,000  repaid 
to  consumers. — V,  98,  p.  688. 

Cambria  Steel  Co. — New  Directors. — 

Samuel  G.  Bodine,  President  of  the  United  Gas  Improvement  Co.,  and 
Childs  Frick.  son  of  H.  C.  Frlck,  have  been  elected  directors  to  fill  vacancies 
— V.  99,  p.  1530,  1217. 

Canadian  Consol.  Rubber  Co. — Com.  Div.  Omitted. — 

The  directors  have  decided  to  omit  the  quarterly  dividend  of  1%  on  the 
$2,804,120  common  stock  u.sually  paid  in  Jan.,  but  have  declared  the 
regular  qu.irterly  dividend  of  1  M  %  on  the  stock,  payable  Dec.  31  to  holders 
of  record  Dec.  19.  Payments  at  the  rate  of  4%  per  annum  were  begim 
in  April  1909. 

An  official  statement  says:  "It  was  stated  that  the  profits  for  the  11 
months  to  Nov.  30  show  that  the  dividends  on  both  the  preferred  and  com- 
mon stocks  h,ave  been  fully  earned.  The  usual  quarterly  dividend  of  1  5i  % 
was  declared  on  the  preferred  stock,  but  the  directors,  in  view  of  the 
present  general  financial  conditions,  decided  not  to  decLaro  and  pay  the 
dividend  on  the  common  stock  for  the  current  quarter." — V.  99.  p. 469,  464. 

Cataract  Power  &  Conduit  Co. — Consolidation. — 

See  Buffalo  General  Klectric  Co.  above. — V.  89,  p.  819. 

Chicago  Junction  Rys.  &  Union  Stock  Yards. — Divi- 
dend Increased. — A  quarterly  dividend  of  2\i%  has  been 
declared  on  the  $(5, 500, 000  coiunion  stock,  payable  Jan.  1 
to  holders  of  record  Dec.  15,  comparing  with  2%  quarterly 
from  1892  to  Oct.  1914.    In  1891  IW'o  was  paid.— V.99,p.342. 

City  Water  Co.  of  East  St.  Louis  &  Granite  City,  111. — 

Judtco  Wright  in  the  U.  S.  District  (\)urt  at  Danville.  111.,  on  Dec.  10 
Issued  an  injunction  restraining  th(>  <'nforcement  of  the  ordin;ince  n'peallng 
the  franchise  granted  in  Ktist  St.  Louis  on  July  26  last. — V.  99.  p. 1751.  1676. 

Coast  Valley  Gas  &  Electric. — Earnings. — 

SiM!  California  Ky.  &  Power  C^o.  under  "Animal  Keporls"  above. 
Bonds. — The  Cal.  liR.  Coinm.  has  sanctioned  the  issue  of 
SIOO.OOO  additional  1st  M.  6s.— V.  99,  p.  1000,  470. 
Crucible  Steel  Co. — Dividend  Again  Deferred. — 

The  directors  h;ive  voted  to  defer  the  <iuarterly  <llvidend  on  the  $2.5.- 
000.000  7',  <iim.  iii-(-r.  slock,  iiav.ible  Dec.  ;<!.  The  same  action  was 
taken  in  September  last.      Compare  V.  99.  p.  SI9.      V.  99,  p.  1  149,  1369. 

Cuyamaca  Water  Co.,  San  Diego,  Cal. — Stork. — 

Th(^  stockholders  will  vote  .Ian.  5  on  ;iul  horizing  an  ln<-rease  in  capital 
slock  from  $600. ()()()  to  $2,000,000,  to  iiroviile  lor  future  developments 
when  and  as  required.  The  company  Is  controlled  by  J.inies  .\  .  Murray  and 
("ol.  Kd.   Kletcner.  having  recently  bei-n  eh.-inged  from  a  i)artnership. 

Delaware  (O.)  Water  Co.  -Bond.^  Offered.-  (i(>o.  A. 
Fornald  cV:  Co.,  Hoston,  arc  i)hu'iiig  at  90  and  int.  SCiO.OOO 
1st  M.  5%  gold  bonds.     A  circular  shows: 

"*  Dated  Aug.  1  191  1  and  due  ,\ug.  1  1931.  but  callable  at  102  on  any  Int. 
d.ile  ;ili(T  >ioti'-i'  Int.  I'',  .V  .\  .  at  American  Trust  Co..  Itoston,  without 
deduction  for  Income  tax.     Denom.  $1 ,000  and  $.500,     Total  Issue  limited 
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to  $250,000;  $187,000  now  issued;  $63,000  to  be  issued  only  for  extensions, 
Improvements  and  additions,  subject  to  restrictons.  Capital  stock:  Pref. 
(limited  to  $75,000),  $44,300;  common.  $200,000.  Earnings  for  vear  end- 
ing Nov.  1  1913:  Gross,  $34,879;  net,  after  taxes,  $21,637;  interest  on  bonds 
as  above,  $9,350;  surplus,  $12,287.  Driven  wells  furnish  abundant  good 
water.  Distribution  system,  22  miles.  City  rents  266  hydrants  at  $40 
each  per  aun.  under  10-year  contract.  Population  of  Delaware  about 
11,000.— V.  94,  p.  282. 

De  Long  Hook  &  Eye  Co. — Dividend  Reduced. — 

The  company  has  declared  a  Quarterly  dividend  of  1%  on  the  SI  ,000,000 
stock,  payable  Jan.  2  to  holders  of  record  Dec.  21.  This  compares  with 
2%  quarterly  from  Jan.  1910  to  Oct.  1914,  incl.,  l'A%  from  April  1908  to 
Oct.  1909  and  2}47o  from  1901  to  Jan.  1908.  The  reduction  was  made 
in  view  of  general  business  conditions. — V.  96,  p.  1301. 

General  Chemical  Co.  of  Cal. — Consolidation. — 

See  General  Chemical  Co.  (N.  Y.)  below. — V.  91,  p.  279. 

General  Chemical  Co.,  N.  Y. — Consolidation. — This  com- 
pany, as  owner  of  all  of  the  capital  stock  of  the  General 
Chemical  Co.  of  California  except  $1,250,000  first  pref. 
stock  (V.  91,  p.  279),  is  offering,  preparatory  to  merging  the 
corporations,  to  give  120%  in  cash,  or  7  of  its  own  pref. 
shares,  in  exchange  for  each  six  shares  of  the  aforesaid  first 
pref.  stock,  if  promptly  deposited  with  proxy  duly  signed, 
at  Title  Guarantee  &  Tr.  Co.,  176  Broadway,  N.  Y. 
Digest  of  Circular  Dated  at  New  York,  Nov.  25  1914. 

Thiscompauy  controls  the  General  Chemical  Co.  of  California,  its  Cali- 
fornia branch,  through  the  ownership  of  all  the  capital  stock  except  the 
first  pref.  This  last  was  subscribed  for  at  par  by  our  stockholders  with  the 
privilege,  until  1920,  of  converting  the  same  into  General  Chemical  Co. 
pref.  stock,  share  for  share.  It  is  believed  that  all  interests  would  be  best 
served  by  a  consolidation  of  the  two  companies  at  this  time.  The  Cali- 
fornia stock  has  limited  voting  power,  a  narrow  market,  and,  representing 
only  a  si'igle  works,  may  be  subject  to  local  vicissitudes;  it,(however,  pays 
7%  per  annum,  while  th^General  Chemical  Co.  stock  pays  only  6% .  As  both 
are  regarded  as  safe  investment  stocks,  the  difference  in  yield  is  considered 
by  many  as  the  controlling  factor. 

To  insiu-e  prompt  action  the  General  Chemical  Co.  has  decided  to  offer 
the  exchange  on  an  income  basi.s — that  is  to  say,  for  every  6  shares  of 
the  first  pref.  stock  of  the  General  Chemical  Co.  of  Cal.  the  General 
Chemical  Co.  (of  N.  Y.)  will  give  7  shares  of  its  own  pref.  stock,  earning 
exactly  the  same  income,  but  having  a  substantially  greater  market  value. 
The  regular  dividend  will  be  paid  on  the  California  stock  on  Jan.  2  1915, 
from  which  date  dividends  will  run  upon  the  General  Chemical  Co.  preferred 
stock  given  in  exchange.  New  certificates  will  be  ready  soon  after  Jan.  1 
next.  The  stamps  required  on  proxy  and  stock  transfer  will  be  provided 
by  the  company. 

[A  special  meeting  of  the  stockholders  of  the  General  Chemical  Co.  of 
California  will  be  held  Dec.  31  formally  to  authorize  the  sale  of  its  assets.] 
—V.  99,  p.  1531.  1217. 

General  Utilities  &  Operating  Co.,  Baltimore. — 

See  Logan  County  (\V.  Va.)  Light  &  Power  Co.  below. 

Great  Lakes  Towing  Co.,  Cleveland. — New  Officers. — 

Samuel  P.  Shane  has  been  elected  President  and  Treasurer  to  succeed 
Edward  Smith  of  Buffalo,  who  resigned  when  he  was  elected  President  of 
the  American  Shipbuilding  Co.  Mr.  Shane  will  take  charge  on  Jan.  1. 
Captain  Tom  Johnson .  who  has  been  Assistant  to  the  President  and  operat- 
ng  manager  for  the  past  10  years  has  been  made  Vice-President.  Mr. 
Shane  and  Captain  Johnson  have  been  elected  directors.  Mr.  Smith  will 
remain  on  the  executive  committee  and  the  board  of  directors.  Colonel 
George  A.  Garretson  is  Chairman  of  the  board  and  M.  H.  Wardwell 
Secretary. — V.  99,  p.  123. 

Hawaiian  Sugar  Co. — Extra  Dividend. — 

A  dividend  of  5%  ,  or  $1  per  share  ($20  par  value) ,  has  been  declared 
payable  Dec.  15,  consisting  of  the  regular  monthly  payment  of  30  cts. 
and  70  cts.  extra.     Compare  V.  99,  p.  897. 

Homestake  Mining  Co. — Dividend  to  Employees. — 

Additional  wages  amounting  to  7  %  of  the  total  wages  paid  for  the  year 
1914  will,  it  is  announced,  be  paid  to  all  employees  whose  names  are  upon 
the  Dec.  1914  pay  roll. — V.  99,  p.  1677. 

Indiana  Pipe  Line  Co. — Dividend  Reduced. — 

A  quarterly  dividend  of  $2  a  share  (4%)  has  been  declared  on  the  $5,- 
000.000  stock,  payable  Feb.  12  to  holders  of  record  Jan.  23,  comparing  with 
$2  50  (5%)  in  Nov.  last  and  $3  (6%)  in  Aug.  last  and  $4  (8%)  quarterly 
from  Nov.  1912  to  May  1914,  incl.,  and  .$3  (6%)  in  May  and  Aug.  1912. 
An  official  statement  says:  "The  board  of  directors  are  not  yet  able  to 
determine  what  effect  the  readjustment  of  transportation  rates  will  have 
on  the  earnings  of  the  company  and  have  thought  it  b&st  to  reduce  the 
amount  of  this  dividend  from  that  paid  in  November  last." — V.  99. 
p.  973,  52. 

International  Mercantile  Marine  Co.,  New  York.— 

The  "Rockefeller  Foundation  Fund"  holds  $3,692,000  coll.  trust  M. 
4Hs  of  1902.  also  $583,200  pref.  and  $1,660,200  com.  stock. — V.  99,  p. 
1677,  1532. 

International  Power  Co. — Appeal. — 

The  company  has  appealed  from  the  decision  of  Chancellor  Walker  on 
Dec.  10  last  declaring  the  company  insolvent  and  appointing  a  receiver. — 
V.  99,  p.  1751.  897. 

International  Steam  Pump  Co.,  N.  Y. — Circular  to 
Pref.  Shareholders. — Hawkes  &  Hoppin,  attorneys,  32  Nassau 
St.,  N.  Y.,  with  reference  to  the  meeting  of  pref.  stock- 
holders held  Nov.  28  1914,  and  subsequent  events,  say  in  part: 

The  ownership  which  we  represent  is  an  investment  holding  of  pref. 
stock  of  thj  company  itself  and  not  of  any  other  securities  of  said  company 
or  its  subsidia  les.  Our  certificates  have  not  been  deposited  with  the 
existing  stockholders'  committee. 

At  the  meeting  on  Nov.  28  a  very  large  amount  of  pref.  stock  was  repre- 
sented. Said  meeting  was  called  because  we  felt  that  the  situation  was 
not  satisfactory  so  far  as  the  protection  of  the  pref.  stock  was  conccme<l. 
This  stock  is  preferred  over  the  common  stock  not  only  as  to  dividends  but 
as  to  a.ssets  a-s  well.  The  interest  of  preferred  and  common  stock  may, 
therefore,  conflict.  We  contend  that  it  is  not  to  the  interest  of  pref.  stock- 
holders that  a  committee  calling  for  deposits  of  j)ref .  stock  should  at  the 
same  time  be  representing  common  stock,  particularly  under  conditions 
such  as  we  are  advised,  exist  at  present. 

At  the  meeting  referred  to,  it  was  provided  that  a  committee  of  pre- 
ferred stockholders  distinct  from  the  existing  committct!  might  be  ap- 
pointed by  the  chairman  of  the  meeting  (Mr.  McDougall  Hawkes). 

The  chairman  stated  that  a  suit  brought  by  a  pref  stockholder  was  pend- 
ing in  the  Court  of  Chancery  in  New  Jersey  (in  which  State  the  company's 
largest  plant  is  situated) ,  asking  for  the  appointment  of  a  receiver  of  the 
property.  Under  instructions  from  the  aforesaid  ownership  we  appeared 
in  that  suit  on  Nov.  30  1914  and  endorsed  the  application  for  a  receiver. 
On  Dec.  11  1914  the  Vice-ChanccUor  granted  the  application  for  the 
appointment  of  a  receiver  and  continued  an  injunction  forbidding  the 
officers  of  the  company,  who  wore  such  at  the  time  the  application  for  the 
appointment  of  receivers  in  New  York  wa.s  made  from  disposing  of  any 
of  its  property.  Copies  of  the  oi)inion  of  the  Vice-ChanccUor  may  be  seen 
at  our  office. 

The  owners  of  pref.  stock  who  have  deposited  their  stock  with  the  existing 
stockholders'  committee  will  note  in  the  agreement  for  deposit  the  pro- 
visions for  the  withdrawal  of  stock  depositcdf.    See  V.  99,  p.  1751,  1677. 

Deposits  with  Committee  Representing  Common  and  Pref. — 

The  stockholders'  protective  committee,  Lewis  L.  Clarke,  Chairman, 
announces  that  a  substantial  majority  of  the  pref.  stock  and  a  considerable 
amount  of  common  stock  has  been  deposited  under  the  protective  agree- 
ment. The  time  for  deposits  with  the  Columbia  Trust  Co..  N.  Y.,  or 
the  Old  Colony  Trust  Co.,  Boston,  has  been  extended  until  and  including 
Jan.   15. — V.  99,  p.   1751. 

International  Typesetting  Machine  Co. — Receivership. 

F' Judge  Houcrh  in  the  1'.  H.  District  Court  in  this  cil  v  on  Dec.  16. on  appli- 
cation of  the  International  Banking  Corporation,  a  Connecticut  company. 


a  creditor  for  $59,616,  of  which  $4,393  is  unsecured,  and  the  Central  Trust 
&  Savings  Co.,  a  Pennsylvania  corpoi'ation,  for  $35,745.  of  which  $2,755 
is  unsecured,  appointed  Erskine  Hewitt  receiver. 

The  complainants  allege  that  a  failure  to  meet  interest  charges  on  the 
outstanding  gold  notes  due  Jan.  1  would  operate  as  a  default  under  the 
mortgage  and  lead  to  its  foreclosure.  Claims  for  materials  and  labor 
aggregate  SIOO.OOO.  Net  profits  of  the  company  for  the  year  ended  Nov.  1 
are  said  to  have  been  in  excess  of  $160,000. 

Statement  Issued  by  Company's  Counsel. 

The  company  is  not  insolvent,  but  is  suffering  from  difficulties  due  to 
temporary  causes  which  have  made  a  temporary  receivership  advisable 
for  the  protection  of  all  concerned.  Since  the  outbreak  of  the  European 
war  the  company  has  been  confronted  with  a  difficult  situation.  Diu-ing 
the  past  year  the  comi)any  has  sold  more  than  twice  as  many  machines 
as  were  sold  in  the  preceding  year,  and  during  the  past  six  months  has  sold 
more  machines  than  any  other  manufaculerer.  This  rapid  increase,  how- 
ever, has  produced  a  shortage  of  working  capital.  20%  of  its  output  of 
machines  had  previously  been  exported  and  sold  abroad.  The  Etiropean 
market  had  been  a  cash  market  but  the  American  purchasers  on  account 
of  the  general  financial  situation  have  not  been  able  to  pay  cash  and  the 
company  has  been  obliged  to  sell  its  macihnes  on  extended  time  payments. 
Such  a  system  necessitates  expensive  financing,  and,  for  every  new  machine 
s(Ad,  has  depleted  theamount  of  ready  working  capital,  .so  that  the  company 
finds  itself  temporarily  unable  to  meet  its  current  obligations.  By  the 
intervention  of  a  receivership  it  is  expected  that  all  its  difficulties  can  be 
successfully  met  and  its  business  placed  in  a  strong  position.  The  com- 
pany is  in  the  hands  of  a  few  men  of  large  resources  who  are  prepared  to  give 
t  the  necessary  financial  backing. — V.  99,  p.  7,51. 

Kansas  City  (Mo.)  Electric  Light  Co. — Court  Control. — 

See  Kansas  City  Railways  under  "Railroads"  above. — V.  99.  p.  820. 

Kansas    Natural    Gas    Co. — Reported   Reorganization. — 

The  "Wall  Street  Journal"  says:  "Plans  of  reorganization  have  been 
agreed  upon  in  a  conference  between  the  various  interests  in  the  company, 
including  the  United  Gas  Improvement  Co.,  by  which  the  stock  will  be 
reduced  to  $6,000,000.  All  bonds  will  be  reduced  to  the  actual  cash  paid 
therefor,  and  all  pressing  obligations  will  be  extended  pending  the  comple- 
tion of  the  reorganization.  The  receivers  will  remain  in  control  and  the 
entire  affairs  of  the  company,  including  the  reorganization  plan  and  the 
elimination  of  the  water  in  the  capitalization,  will  be  presented  to  the  Kansas 
Utilities  Commission.  It  is  expected  that  this  will  put  the  company  on  its 
feet,  enable  it  to  re-finance  and  place  it  in  position  to  provide  the  supply  of 
gas  neces.sary  for  the  many  towns  and  cities  which  it  serves. — "V.  99, 
p.  1217,  973. 

Lake  Superior  Paper  Co. — Called  for  Payment. — 

Twenty-two  ($22,000)  1st  M.  5%  gold  bonds  of  the  Cannelton  Coal  & 
Coke  Co.,  due  July  1  1950,  issued  under  mortgage  dated  Jime  20  1910, 
payment  at  par  and  int.  on  Jan.  1  1915  at  Fidelity  Trust  Co.,  Philadelphia. 
— V.  99,  p.  1752,  1677,  1532. 

Logan  County  (W.  Va.)  Light  &  Power  Co. — Syndicate 
Closed. — The  financing  of  the  8,000  k.w.  plant  which  is  ex- 
pected to  be  completed  by  July  1  next,  along  with  47  miles 
of  44,000-volt  transmission,  has  been  completed  through 
the  closing  of  a  syndicate  under  management  of  Henry  & 
West  and  N.  M.  Seabrease  &  Co.,  both  of  Philadelphia, 
covering  $400,000  1st  M.  20-year  6%  gold  bonds  and 
$250,000_  pref.  stock.  The  company  has,  it  is  stated,  at 
present  time  10-year  contracts  for  supplying  power  to  mines 
amounting  in  the  aggregate  to  6,500  h.p.  It  is  controlled 
by  the  General  Utilities  &  Operating  Co.     A  circular  shows: 

Capitalization —  Authorized.       Issued. 

First  M.  6%  sinking  fund  gold  bonds  dated  Nov.  1 

1914.  due  Nov.  1  1934 .$2,000,000      $400,000 

Pref.  stock,  7%  (ciun.  after  Sept.  1  1915) 500.000        250.000 

Common  stk.  (General  Utilities  &  Op.  Co.  controls)    1,000,000     1,000,000 

Coupons  M.  &  N.  at  Penn.  Co.  for  Ins.  on  Lives  &  Granting  Ann..  Phila., 
trastee.  State  tax  refunded  in  Pa.  Callable  as  a  whole  on  any  int.  date 
after  Nov.  1  1919  and  for  .sinking  fund,  at  105  and  int.  on  and  after  Nov.  1 
1917.  The  remaining  $1 ,600,000  bonds  are  issuable  only  as  follows:  SIOO.- 
OOO, if  needed,  after  plant  is  in  successful  operation,  on  approval  of  bankers' 
engineer;  remaining  $1,500,000  only  at  85%  of  cost  of  additions  and  ex' 
tensions  when  annual  net  earnings  are  1 H  tunes  the  fixed  charges  on  bonds 
issued  and  to  be  issued.  The  issued  pref.  stock  has  been  sold  for  cash  and 
establishes  a  50%  equity  over  and  above  the  $400,000  bonds.  Sinking 
fund  to  retire  bonds,  Nov.  1  1917  to  Nov.  1  1925,  1H%  of  bonds  out; 
thereafter  2%.     Emergency  fund  beginning  Oct.   1   1915.2%  of  income. 

Incorporated  in  W.  Va.  Oct.  1  1914  to  supply  an  urgent  demand  for 
electric  power  to  the  coal  mines  in  Logan  County,  now  using  over  15,000  h.p. 
in  mines,  and  has  taken  over  the  property  of  the  Logan  Light  Co.  Will 
supply  light  and  power  to  the  town  and  county  of  Logan,  estimated  popu- 
lation 28,000.  Logan  County,  while  a  comparatively  new  coal  field,  had 
in  1913  an  output  of  4,475,990  tons,  which  it  is  estimated  will  be  increased 
to  over  10,000,000  tons  per  anniun  within  the  next  three  years. 

Estimate  of  Earnings  Based  upon  Power  Contracts  Actually  Signed. 

1st  Year.     2d  Year.      3d  Year. 

Gross  earnmgs $144,911     $197,444     $257,939 

Net  (after  taxes) $89,435     $1,32,514     $182,549 

Bond  interest 24,000         30,000         36,000 

Preferred  stock  dividend 17  ..500  17 ,500         21 .000 

Estimated  surplus $47,935       $85,014     S125,549 

[The  General  Utilities  &  Operating  Co.  was  incorporated  in  Delaware 
May  1  1914  with  $1,500,000  of  auth.  capital  stork,  and  is  controlled  by 
Baltimorcans,  J.  C.  M.  Lucas  is  Prest.;  D.  F.  Mallory.Vice-Prest.;  F.  B. 
Weller.  2d  Vice-Prest.  &  Gen.  Mgr.;  H .  P.  Lucas.  Secy.  &  Treas.  Directors: 
Edward  McC.  Fi.sher  [of  J.  Harmanus  Fisher  &  Son]  T.  C.  Coleman,  D.  F 
Mallory,  A.  D.  Foster,  all  of  Baltimore;  F.  R.  Weller,  Washington,  D.  C; 
George  D.  Hopkins,  Wilmington.  Del.  (Of  the  atithlorizetl  capital  stock. 
$1,000,000  is  common  and  $500,000  pref.;  amounts  subscribed  for  and  sold. 
$500,000  common  and  $250,000  pref.) 

Long  Island  Lighting  Co.,  Nassau  &  Suffolk  Counties, 

N.  Y. — New  Slock. — Development  Work,  &c. — The  company 
has  filed  at  Albanv  a  certificate  of  increase  of  capital  stock 
from  $300,000  to  $1,000,000,  preparatory  to  further  develop- 
ment work,  additional  acquisitions  and  later  a  merger  of 
controlled  properties.     Further  particulars  follow  : 

Incorporated  Dec.  31  1910  under  the  laws  of  N.  Y.  State  to  furnish  gas 
and  electricity  in  Suffolk  and  Na-ssau  Counties;  and  foii:hwith  issuetl  $300.- 
000  capital  stock  as  the  result  of  the  consolidation  of  the  .\ntityville  Elec. 
Light  Co.,  Islip  EUx;tric  Co.,  Sayville  f;iec.  Co.  and  theNorthport  Elec.  Co. 

After  this  merger  the  company  built  at  tidewater  in  Northjiort  a  modern 
generating  station,  consisting  of  a  fireproof  building  ctiuipped  with  Bab- 
cock  «&  Wilcox  high  pressure  boilers  and  General  Electric  turbo  generators. 
Current  is  generated  at  2.300  volts,  stepped  up  to  13,200  volts  and  trans- 
mitted via  the  company's  transmi.ssion  lines  across  the  island  from  North- 
port  and  along  both  the  North  and  South  shores  of  the  island.  This 
permits  the  furnishing  of  current  to  all  of  the  towns  in  the  eastern  part 
of  the  Suffolk  County  and  enables  the  company  to  supply  the  villages  of 
Aniityville,  Babylon.  Bay  Shore,  Islip.  Sayville,  Northport,  Huntington. 
Smithtown.  St.  James,  Brentwood,  t'entral  Lslij),  Port  .Jefferson,  and  the 
surrounding  territory.  Inasmuch  as  the  current  can  be  generated  very 
cheaply  on  the  North  Shore,  where  coal  is  delivered  by  boat  directly 
at  the  plant,  the  company  has  prospered  and  is  now  putting  out  nearly 
five  times  the  current  that  was  producc<l  at  time  of  merger. 

As  a  re-suit  of  this  development,  it  has  bet-n  found  d(>sirable  to  incorporate 
several  of  the  other  companies  in  this  territory  into  the  Long  Island  Light- 
ing Co.,  which  accounts  for  the  increase  of  stock  to  $1,000,000,  as  shown 
above.  It  is  planned  imme<iiatelv  to  incorjjorate  the  Babylon  Electric  Co 
Later  on  the  Suffolk  Gas  &  Electric  Co.  of  Bay  Shore.  Islip.  &c..  (V.  96. 
J).  1276).  North  Shore  Electric  Light  &  I'ower  Co.  of  Port  Jefferson,  and 
the  South  Shore  Cias  Co.  of  Babylon,  will  be  merged  into  this  company. 
This  will  place  the  Long  Island  Lighting  Co.  in  position  to  furnish  both 
gas  and  electricity  in  the  whole  central  portion  of  Long  Island.  At  the 
present  time  the  company  proposes  to  offer  $100,000  additional  stock  for 
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sale  to  its  present  stockholders  at  par,  SlOO  a  share,  making  the  total 
outstanding  S400.000.  There  are  also  outstanding  S383.000  1st  M.  5% 
25-vear  bonds  of  1911  (an  increase  of  S158.000  since  June  1911)  out  of  an 
authorized  issue  of  S6.000.000.  (See  offering  V.  92,  p.  1639). 
No.  of  Consumers .  Output  and  Income,  Cat.  Years  Before  and  Since  Merger. 
(Dec.  \914  est.)—  1911.  1912.  1913.  (es<.)1914. 

No.  of  consumers. 1.089  1.244  1.575  1.769 

K.  W.  H.  gen  crated 729.060       1.285,103       2,140.838       2,550.000 

Gross   income S67.506  $78,872        5101,996        S121.000 

Results  for  Years  ending  November  30. 

•13-14.     •12-'13.1      Deduct—  'l.S-'M.     '12-'13. 

Gross  income S119.744  S100,910  Bond    interest .S18.057  $18,000 

Operating  expenses  67.333        56.852  Other    interest 2.164       2.144 

Amort,  fund. 7.153       5.011 

Net  (after  taxes) -.$52 .4 11     S44,058 

Balance,  surplus,  for  the  12  months . S25.037  $18,903 

Ellis  L.  PhUlips  is  President,  50  Church  St.,  N.  Y.  City.   V.  94,  p.  419. 

Lord  &  Taylor,  N.  Y. — Extension  of  Notes. — 
Notice  is  given  that  the  time  of  payment  of  the  6%  gold  notes  dated 
July  1  1014  and  due  Jan.  1  1915  has  been  duly  extended  to  July  1  1915, 
pursuant  to  the  provisions  of  the  trust  as^reement  securing  said  notes. 
Upon  presentation  of  their  notes  to  the  Guaranty  Trust  Co.,  140  Broad- 
way, the  trustee  for  the  issue,  for  notation  of  said  extension,  the  holders 
thereof  will  receive  the  commission  of  "^  of  1  %  provided  by  t)ie  said  trust 
agreement  for  such  extension.  The  authorized  is.sue  of  thase  notes  is  $6,- 
000.000.  of  which  it  is  understood  about  .?5. 000, 000  is  outstanding. 

At  any  time  not  less  than  30  nor  more  than  60  days  prior  to  July  1  1915, 
all  of  the  outstanding  notes  may  be,  in  like  manner  and  upon  payment  of 
a  like  commission,  extended  for  a  further  period  of  6  months,  but  only  witii 
the  consent  in  writing  of  the  noteholders'  committee,  composed  of  Gates  W. 
McGarrah  (Treasurer  Mechanics'  &  Met.ils  Nat.  Bank.  N.  Y.  City), 
Stephen  Baker  and  Howard  C.  Smith.  This  committee  is  given  various 
powers,  including  the  right  at  its  discretion  to  declare  the  notes  due  in  whole 
or  in  part,  and  also  the  right  to  modify  or  compromise  any  rights  of  the  note- 
holders aside  from  varying  the  amount  of  the  principal  or  interest  payable 
upon  any  note  or  the  time  of  pajTnent  of  the  principal;  these  cannot  be 
changed  except  as  above  provided.  AVhile  any  of  the  notes  are  outstand- 
ing the  company  must  furnish  the  committee  with  half-yearly  statements  of 
operations  and  monthly  statements  of  a.ssets  and  liabilities,  and  must  not 
declare  any  dividends  upon  its  capital  stock  (common  or  preferred) ,  dispose 
of  its  property,  except  in  the  ordinary  course  of  business,  engage  in  any 
course  of  expansion,  nor  create  any  mortgage  or  other  charge  (unless  the 
noteholders'  committee  consent),  etc.  The  company  may  at  any  time  in 
■whole  or  in  part  prepay  the  notes  on  ten  days'  notice,  such  payments  to  be 
made  pro  rata  on  all  the  notes  outstanding. — V.  99,  p.  472. 

Madeira,  Hill  &  Co.,  Philadelphia. — Guaranty. — 

See  Thomas  Coal  Co.  below. — V.  99,  p.  472. 

Michigan  State  Telephone  Co. — Acquisition. — 

The  Department  of  Justice  at  Washington  has  ruled  that  the  merger  of 
the  Southern  Miclugan  Telephone  Co.  v/ith  the  company  and  the  inter- 
change of  properties  are  vaUd  and  not  in  contravention  of  the  Sherman  Act. 
The  Department  holds  that  the  matter  is  in  no  wise  inter-State,  inasmuch 
as  the  amount  of  inter-State  business  involved  is  negligible,  and  that  the 
Michigan  Commission  has  complete  jurisdiction. — V.  98,  p.  1606. 

New  England  Power  Co.,  Mass. — Note  Issue. — The 
company  is  preparing  to  issue  $600,000  3-year  6%  notes, 
dated  Nov.  1  1914,  part  of  an  authorized  $700,000,  to  finance 
permanent  additions  and  extensions  ab-eady  made  and  to 
acquire  6%  notes  of  allied  companies.  The  issue  is  guar- 
anteed, prin.  and  int.  by  New  England   Power  Co.  of  Me. 

Earnings  Available  to  Meet  Charges  on  the  New  Notes. 
Years  Ended—  Gel.  1  1914.  Dec.  1913.  Dec.  1912.  Dec.  1911. 

Gross  income $978,.502     $777,846     $514,445     $405,206 

Net  (after  taxes) $.548,750     .$427,000     $323,929     .$250,983 

Interest,  &c 338,829       260,000        173,929       181,594 


Balance $209,921     $167,000     $1.50,000       $69,389 

The  new  issue  is  additional  to  .53,500,000  5%  40-year  bonds,  .$2,500,000 
6%  cum.  pref.  stock  and  $2,500,000  common  stock  of  the  New  England 
Power  Co.  of  Mass.  This  ijower  system  now  includes  over  250  miles  of 
high-tension  transmission  lines  in  N.  H.,  Vt.,  Mass.,  R.  I.  and  Conn. 
The  directors  were  to  meet  this  week  to  declare  the  regular  quarterly  divi- 
dend ot  \]/2%  on  the  pref.  stock,  payable  Jan.  1.  Compare  V.  98,  p.  308, 
1997.— V.  99,  p.  202. 

Northwestern  Iron  Co.,  Mayville,  Wis. — Status. — Pea- 
bod  v,  Houghteling  &  Co.  of  Chicago  have  recently  (V.  99, 
p.  1752)  purchased  and  offered  (at  par)  $1,500,000  (closed) 
first  mortgage  6%  serial  gold  bonds  dated  Oct.  1  1914. 
Int.  A.  &  O.  at  First  Nat.  Bank  of  Chicago,  Nat.  City  Bank 
of  N.  Y.  and  Wisconsin  Trust  Co.,  Milwaukee,  trustee.  A 
circular  says  in  substance: 

Property. — The  company  has  just  sold  to  its  stockholders  $.500 ,000 addi- 
tional capital  stock  at  par  and  we  have  purchased  th&se  bonds.  As  a  re- 
sult, the  company  will  have  no  debt  except  a  nominal  amount  of  current 
accounts  not  yet  due  and  this  issue  of  bonds.  Wc  value  the  assets  at 
$6,326,522  viz.:  Two  modern  blast  furnaces,  36  Otto  Hoffman  coke  ovens 
and  by-product  plant,  iron  ore  brif|uetting  plant,  electric  light  and  power 
plant,  5!^  miles  of  railroad,  together  with  215  acres  of  land,  $3,1,54,737; 
iron  ore  deposits  (over  10,000,000  tons)  in  Dodge  County,  AVis.,  mines 
and  liinesioiic  cjuarries,  in  fee  simple,  $2, .500 ,000;  1,243  acres  of  high-grade 
Income-producing  farm  lands,  farm  buildings,  company's  houses  and  per- 
sonal ijroperty,  .?2.">.'<.728;  net  cash  and  cash  assets,  $418,057.  The  assets 
are  here  valued  at  cost,  e.Kcept  the  iron  ore  deposits  adjacent  to  the  plant 
at  Mayville,  which  have  been  acciuirc<l  over  a  long  period,  in  part  at  farm- 
land prices,  and  therefore  stand  on  the  books  at  .§681,699.  Our  valuation 
of  $2 ,,500,000  is  the  sinking  fund  price  of  25  cents  per  ton,  which  we  consider 
an  extremely  constrvalive  figure.  The  actual  cash  invr-stmcnt  in  the  proj)- 
erty   by  th(!  stockholdo.-s  is  $3,000,000;  by  the  bondholders,  $1 ,500,000. 

The  sinking  fund  of  25  cents  per  ton  on  all  ore  owned  and  mined  will  bo 
doposltwl  fpiarterly  with  the  trustee,  to  be  appliwl  to  princii)al  of  these 
bonds  as  they  mature.  Any  sun)lus  remaining  in  the  sinking  fund  at  the 
end  of  any  year  may  remain  Llier(!,  or  at  tin;  c()ini)any's  oiition  may  be  used 
in  the  purchas<;  and  cancellation  of  bonds  in  th<?  open  market . 

Earnings. — During  the  last  six  years  the  company  has  been  aggressively 
developing  Its  Iron  or<!  resources  and  adding  to  and  iniproviig  its  manufac- 
turing C(|uii>ment.  Th<!  (mtire  plant  is  now  in  comjilete  op(!rati(,n  ,and . 
baswl  U))On  the  audit  of  the  books,  we  estimate  that  the  net  earnings  will 
conservatively   average  $2   per   Ion   of  output,  aggrisgatlng  on  an  annual 

firoducllon  or  220,000  tons  of  pig  iron  $110,000,  against  maximum  annual 
^te^^^st  charge  on  this  Issue  of  bontls,  .S90,000,  and  an  average  annual  ro- 
rpilreiiient  for  both  i»rlnclpal  and  inleri'st  $128,325. 

Data   from   I'res.    Perdinand   Schlcsiii;ccr,   Milwaukee,   Sept.  16  1914. 

When  In  1908  I  purchased  control  and  be<-ame  as.sociated  with  Pi(;kands, 
Brown  fi  f"o.  of  f;hic;igo,  who  had  bei;n  slockholders  for  many  .years,  we 
Inaugnr.ited  a  policy  of  iriiiiroveini'iits  and  dev<loi)mcnts.  We  have  treble<l 
our  hriUlings  of  lrf)n  ore  lands  atid  the  company  now  owns  in  one  (Continuous 
di!i)OHlt  over  10,000,000  tons  of  i)rove<l  ore,  which  It  is  abli;  to  luluv,  at  a 
v<-ry  low  cost  by  nieans  of  chxclric  shovels.  We  have  u(;(|uirc;<l  a  modern 
el<!Ctric  light  and  power  plant,  which  <!nal)le«  us  to  condncl  al)()nt  80';;  of 
our  operations  by  niisms  of  <?le<!tric  power.  We  li.ave  also  installed  (1)  a 
battery  of  .'{(>  l)y  product  coke  ovens;  (2)  a  Gayh^y  dry  plast  system,  a  pig 
Iron  c!t.stlng  and  l)re.-iker  pl.aiil  and  automatic  ore  handling  and  charging 
plants;  Ci)  a  briMuit  Mug  plant  for  our  local  ore.  Tills  plant  Is  economi- 
cally operatfKl  with  the  gas  from  our  by  product,  ovens.  As  a  result,  we 
have  be<»n  able  to  lncr<;iis<!  the  output  of  our  two  furnaces  fully  r,!]'/,.  over 
their  former  capacity.  This  Incrcjise  in  capacity  has  been  ac('omi)anie<l 
by  a  marked  ri.^luctlon  In  the  cost  (if  coke  per  ton  of  i)ig  iron  and  a  nuicli 
more  umirorrn  tpialitv  in  our  product.  The  develoi)mont  of  the  mlne-s  al 
ready  comnletwl  nnri  paid  for  will  take  caro  of  our  furnacerwiulrements 
for  a  porlml  of  over  20  years. 

rmrnwllalcly  adioining  our  Mayville  iil.int   we  own   100  acres  of  lanri  ;id 
ndrably   a'lai)lii<l    frir   the  rlevelonmc^nt   of  an   o|)(^n  lieart-li   steel    pl.inl  ,-ind 
billet  mill.  If  In  fulure  It  should  be  decided  to  extend  the  company's  opera- 


tions in  that  direction.  The  company  can  confidently  expect  an  average 
manufacturing  profit  of  not  l&ss  than  .$2  per  ton  of  pig  iron  produced. 

(W.  L.  Brown,  President  of  Pickands,  Brown  &  C^o.,  on  Sept.  15  1914 
wrote:  "As  a  result  of  the  company's  unique  situation  in  regard  to  it  sore 
and  coke  and  to  the  unusual  efficiency  of  its  plant,  the  Northwestern  Iron 
Co.  is  actually  producing  and  in  my  opinion  will  continue  to  produce  pig 
Iron  at  a  lower  cost  than  that  of  any  merchant  furnace  in  the  Middle  West 
of  which  1  have  any  knowledge."! — V.  99,  p.  1752,  1455. 

Ohio  State  Telephone  Co.,  Columbus,  O. — Purchase. 

This  company  had  on  Dec.  12  acquired  all  except  $25,400  of  the  $411 ,000 
capital  stock  o  the  Akron  People's  Telephone  Co.  (V.  99,  p.  540;  V.  75, 
p.  982)  by,  it  is  understood,  an  exchange  of  shares.  The  Akron  Co.  has 
outstanding  .$373,000  1st  M.  5%  bonds  of  1901  due  Jan.  1  1916,  int.  J.  &  J. 
at  Cleveland  Trust  Co.,  Cleveland. 

Earnings  of  Ohio  State  Telephone  Co. 

July  23  to           Net                 Bond                Other            Preferred  Balance, 

Oct.  31 —    Income.           Interest.          Int..  &c.       Dividends.  Surplus. 

1914 $292..588         $133,393              $4,760           $83,245  $71,190 

1913 220,720            114,085              10,566              58,621  37,449 

— V.  99,  p.  1455,  820. 

Ontario  Pulp  &  Paper  Co.,  Ltd. — Meeting. — 

The  holders  of  the  [SI  ,451,600)  6%  1st  M.  20-year  gold  bonds  dated 
1912  will  meet  in  Montreal  on  Dec.  23  to  vote  on  "postponing  the  payment 
of  the  interest  on  the  said  bonds  which  will  fall  due  in  the  year  1915  and  1916, 
until  Oct.  1  1922,  or  until  previously  thereto  the  company  .shall  give  sue 
months'  notice  of  its  intention  to  pay  the  .same,"  and  further  on  postponing 
for  a  period  of  five  years  from  July  1  1915  the  coming  into  operation  of 
the  sinking  fund  (V.  94,  p.  830). 

See  Spanish  River  Pulp  &  Paper  Mills  below. — V.  94,  p.  1630. 

Ottawa    (Ont.)    Light,    Heat   &    Power    Co.,    Ltd. — 

The  regular  quarterly  dividend  of  2%  was  declared  on  the  stock.  The 
semi-annual  bonus  of  19o  paid  at  this  season  last  year  is. however. omitted. 
As  no  extra  payment  was  made  in  June  last,  the  total  distributions  for  tne 
year  1914  will  be  8%  against  10  %  in  1913.— V.  98,  p.  842. 

Owensboro  (Ky.)  Water-Works  Co. — Suit. — 

.ludge  Evans  on  Dec.  10  reserved  decision  in  a  suit  brought  by  the  com- 
pany against  the  city  restraining  the  enforcement  of  an  ordinance  recently 
passed  denying  the  company  further  use  of  the  streets,  which  would  give  a 
monopoly  of  the  water  business  to  the  municipal  plant  costing  .$400,000. 
The  case  was  submitted  on  an  agreed  statement  of  facts.  The  company 
claims  a  perpetual  franciiise.  The  city  in  1903,  in  the  belief  that  the  fran- 
chise expired  at  that  time,  built  the  water-works,  but  the  company  won  out 
in  its  contention  that  the  franchise  did  not  expire  at  least  until  June  1914. 
— V.  78,  p.  290. 

Pacific  Light  &  Power  Corporation,  Los  Angeles,  Cal. 

— Growth  of  Enterprise. — This  H.  E.  Huntington  property 
supplying  electricity  for  power.  Light  and  heat  in  Southern 
California,  gave  in  the  recently  issued  "Panama  Pacific  Sec- 
tion" (page  154;  see  also  139)  a  chart  showing  how  consistently 
the  gioss  earnings  have  grown  from  the  incipiency  of  the  un- 
dertaking in  1898  to  over  $2,850,000  for  the  year  1913. 

Development  of  Pacific  Light  &  Power  Corp.  Business  and  Earns.  Since  1898. 
Incand.    H.  P.  in        Gross  Net  Interest    Balance, 

Year —  Lamps.     Meters.     Earnings.     Earnings.        Surp  lus. 

1898 19,775  458        $49,444         $21,105     $12,467       $8,638 

1903 73,393         7,306         602,980         135,285       73,087       62,197 

1908 202,646       11,654     1.796,899         839,307     518,404     .320,904 

1913 474,638       32,560     2,8.52,061      1,277,587     516,385     761.202 

Number  of  arc  lamps,  1898,  421;  1903,  1,232;  1908,  2,257;  1913,  4,424. 

The  company  has  installed  generating  capacity  of  155,000 
h.  p.  (imdeveloped  water  power  325,000  h.p.),  and  reports: 


Operates — 
8  Hydro-elec.  plants,  99,631  h.p. 
3  Steam  plants,  55,919  h.p. 
25  Sub-stations. 
1 ,450  Miles  of  transmission  line. 
1 ,971  Miles  of  distributing  system. 


Supplies  Current  for — 
36  Cities  and  towns. 
750,000  Population. 

945  Miles  of  electric  railway. 
35,000  li.p.  in  motors. 
500,000  Lamps,    16  c.p.   equivalent. 


Also  controls  and  operates  San  Joaquin  &  Eastern  RU.  Co. ,  a  steam  rail- 
road extending  from  El  Prado,  Cal.,  on  the  Southern  Pacific,  toCascada, 
on  Big  Creek,  Cal.,  58  miles. 

Chief  among  the  railway  companies  whose  electric  power  is  furnished  by 
this  consoration  is  the  Los  Angeles  Railway  Corp.,  which  is  also  an  H.  E. 
Huntington  property,  operating  in  and  about  Los  Angeles.  383  miles  of 
track,  874  modern  street  cars,  10  sub-stations  and  thus  serving  the  city  of 
Los  Angeles  and  five  other  towns  with  a  population  of  516,000,  said  popu- 
lation shov/ing  now  an  average  increase  of  15% . 

Los  Angeles  Railiraif  Corp.  Operations  and  Property  in  1900  and  Also  in   1913 
Gross  income.     $835,627  S7 .005.433  I  Miles  rd.  oper.  74.85  383 

Pass,   carried.  17, 874 ,308  145105,239  I  Cars  operated  110  874 

(See  also  V.  92,  p.  356;  V.  96,  p.  1307;  V.  97,  p.  954.)— V.  99,  p.  1055,274, 

Parke,  Davis  &  Co.,  Detroit. — Extra  Dividend. — 

An  extra  dividend  of  5%  has  oeen  declared  on  the  stock,  in  addition  to 
the  regular  quarterly  payment  of  3',;,,  both  payable  Dec.  31,  being  the 
.same  amounts  as  at  the  end  of  1913  and  1912.  Stockholders  of  record 
Jan.  28  1013  received  a  stock  dividend  of  30%  ,  increasing  the  capital  stock 
from  $7,600,000  to  $10,000,000,  leaving  unissued  a  few  shares  of  treasury 
stock.     The  par  value  of  the  stock  is  $25. — V.  99,  p.  45. 

Pennsylvania  Steel  Co. — Bonds  Called. — 

Ninety-nine  ($99,000)  1st  M.  20-year  67c  gold  bonds  of  the  Spanish- 
American  Iron  Co.  for  payment  at  par  and  int.  on  Jan.  1  1915  at  Girard 
Trust  C:o.,  Phila. 

Four  bonds  called  for  Jan.  1914  and  13  called  for  July  1  1914  still  remain 
unpaid.— V.    99,    p.    1752. 

Pennsylvania  Water  &  Power  Co. — Bonds. — .Tackson 
&  Curtis,  Boston  and  N.  Y.,  are  placing  at  89  and  int.,  to 
yield  5.85%,  a  block  of  1st  M.  5%  sinking  fund  gold  bonds 
of  1910,  duo  Jan.   1  1940.     A  circular  shows  : 

Outstanding  in  hands  of  public,  $8,907,000;  held  In  treasury,  $1 ,578,000' 
reserved  for  betttTments  and  .additions  to  plant,  $2,015,000;  total  author" 
ized,  $12, .500.000.  (V^  98,  p.  4,56.  .520.) 

Owns  and  oiierales  an  (sxtensive  hydro-electric  development  at  lloltwood. 
Pa.  (20  miles  from  ('hesapeake  Bay),  located  on  the  Susquehaiuia  River, 
which  is  next  to  the  .St.  Lawrence  River,  the  largest  stream  flowing  Into 
lli(^  North  Atlantic,  its  drainage  area  exceeding  27.000  sq.  miles.  i)am, 
half  a  mile  In  length,  Ijuill  of  solid  relnforcinl  concrete  with  an  average 
height  of  55  feet,  and  a,  widtli  at  base  of  65  feet.  The  hydro  ek-ctric  jilant 
has  a  present  installed  capiicity  I  1 1  .000  li.  i).,  represented  by  eiglit  generat- 
ing unlls.  IJolh  the  eigiuh  uiut  of  16.000  h.  i).  and  second  (ransnd.ssion 
line  to  Ualtiniore  liave  recently  been  completeil  and  put  into  operation. 

Actual  cost  to  jlat(!  of  propei'ty  and  development,  including  transmission 
lines,  lias  been  about  $14,000,000,  as  against  amount  of  l)()nds  outstanding 
of  $S. 907 .000.  .Market  value  of  outstanding  $S. 195.0(10  caiiital  stock,  on 
which  dividends  of  4',,'  per  .innum  ar(>  i)eing  paid.  l>.Tse(l  on  List  (juotation, 
is  about  $6,000,000.  The  bonds  now  being  offered  reimbin\se  the  treiisury 
for  reciMil  extensions. 

The  comi>any  is  at  pn^ent  earning  about  two  times  Its  interest  charges, 
and  it  Is  ('xpecled  Itial  for  the  year  1915  e.irrdngs  will  show  a  large  Incroaso 
(iiif  to  thi'.  additional  Hi.OlKI  li.  p.  installed  and  (In-  ecomoinies  affii'ted 
through  eonsl  ruel  ion  of  tlie  seconil  lransuii.4sioii  lino  to  Ballimore. — 
V.   99,  p.   97.!,    \2:i. 

People's  Water  Co.,  Oakland,  Cal. — Modified  Plan. — 
The  n'orgiiiii/.iilioii  cominittcd  as  of  Dec.  ."{  has  issued  an 
oxplaiialory  idtcr  jiiid  niodifi(>(l  phiii  int(Mi(l(>(l  to  harinonizo 
the  claims  of  conriictiiig  interests.  l)(>i)osi(,s  will  !)(>  nvu'ivod 
under  deposit  agrceiiHwit  (in  preparation)  until  and  including 
Jan.  31  at  the  Savings  Union  Bank  &  Trust  Co.  of  San  Fran. 
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Total  Auth.  CapUalization  of  Proposed  "Consolidated  Water  Co." 
'^  (1)  $12,000,000  30- year  1st  M.  6%  Cold  Bonds,  to  be  a  first  mtge.  upon 
all  property  owned  by  the  pr&sent  company,  including  all  property  covered 
by  the  underlyini?  bonds.  Par  .SI, 000  each.  Callable  at  par  and  int.  at 
any  time  within  10  years  on  6  mos.'  notice.  Union  Trust  Co.  of  San  Fran., 
trustee.  Dated  probably  Feb.  1  1915;  int.  payable  J.  &  J.,  the  first  pay- 
ment to  be  due  July  1  1915  for  preceding  6  mos.  Aijplicable  as  follows 
($8,390,000    thereof  now    issuable): 

(a)  To  be  issued  to  retire  the  $5,600,000  underlying  bonds,  to 
wit.:  Contra  Costa  "Water  Co.  1st  M.  bonds,  Oakland  Water 
Co.  bonds,  Alameda  Artesian  Water  Co.  bonds.  East  Shore 
Water  Co.  bonds  and  Contra  Co.sta  Water  Co.  Gen.  Mtge.  5,600,000 
(6)  to  be  issued  to  the  holders  of  the  above-mentioned  under- 
lying bonds  in  payment  of  the  interest  at  5%  on  said  bonds, 
due  July  1  1914  and  Jan.  1  1915,  either  at  option  of  holders 
by  exchange  $  for  $  or  by  sale  of  the  new  bonds  and  distribution 
of  proceeds 280,000 

(c)  To  retire  $2,300,000  of  secured  notes  of  the  People's  Water 

Co.  now  outstanding 2,300,000 

(d)  To  be  sold  to  take  up  $210,000  l.st  M.  loans  on  certain  real 
estate  purchased  by  the  People's  Water  Co.,  which  said 
mortgages  cover  property  of  the  value  of  $750 ,000 210 ,000 

(e)  To  remain  in  the  treasury,  to  be  issued  for  not  over 
75%  of  cost  of  permanent  improvements  made  after 
Jan.  1  1915,  but  only  on  vote  of  board  and  with  ap- 
proval of  committee  of  directors  nominated  by  the 
bondholders  and  of  Railroad  Commission $3,610,000 

(2)  $8,520,000  Capital  Stock  in  $100  Shares  (Voting  Trust  Certificates.) 
(a)  To  be  issued  to  refund  outstanding  People's  Water  Co.  bonds 

11  shares  of  stock  for  each  $1,000  bond 7,920.000 

(6)  To  be  issued  to  holders  of  pref.  stock  of  the  People's  Water 

Co.,  on  the  basis  of  one  share  of  new  stock  for  five  shares  of 

old  preferred  stock 400.000 

(c)  To  be  issued  to  members  of  refunding  committee    $100,000 

and  to  F.  C.  Havens  $100,000 200.000 

The  management  and  control  will  be  vested  in  nine  directors,  four  to  be 
chosen  by  the  bondholders,  four  by  the  stockholders,andonejointly  by  these 
eight.  To  maintain  this  balance  permanently,  the  new  stock  will  be  held 
in  trust  by  the  Savings  Union  Bank  &  Trust  Co.,  which  will  fornmally  elect 
the  directors  as  so  nominated. 

The  committee  says  in  substance:  "The  pr&sent  outstanding  bonded 
debtedness  of  the  company  and  its  underlying  companies  is  $12,800,000 
to  which  must  be  added  the  notes  of  the  People's  Water  Co.,  upon  which 
there  is  due  apDroxiraately  .$2,300,000,  making  the  total  debt  $15,100,000. 
The  payment  of  this  $2,300,000  is  secured  by  pledge  of  about  .$6,000,000 
bonds  of  the  People's  Water  Co.  Against  the  present  indebtedness  of 
$15,100,000.  the  bonded  indebtedness  of  the  reorganized  company  will  be 
$8,390,000,  on  which  interest  charges  will  amount  to  $503,400  a  year. 
The  plan  would  also  overcome  the  danger  of  the  note  holders  enforcing 
their  pledge  by  which  the  bonded  debt  of  the  People's  Co.  would  be  in- 
creased   by    $6,000,000. 

Reorg.  committee:  P.  E.  Bowles,  John  S.  Drtun,  W.  W.  Garthwaite, 
John  A.  Hooper,  C.  O.  G.  Miller,  Percy  T.  Morgan,  P.  W.  Van  Sicklen, 
E.  J.  McCutcheon  [Howard  Throckmorton.  806  Alaska  Commercial  Bldg., 
San  Fr.,  represents  refund,  comm.,  Messrs.  Bowles,  Drum  and  Garthwaite.] 

In  making  deposits,  the  bondholders  and  note  holders  wiU  agree  to  the 
plan,  provisional  upon  the  consent  of  a  majority  in  amount  of  each  class 
of  bondholders  and  a  majority  in  amount  of  the  noteholders.     If  necessary, 
the  trust  deeds  wUl  be  foreclosed.     Compare  V.  99,  p.  123,  274,  1455. 
Committee's  Estimate  of  Earnings  for  Cal.    Year   1915. 

Gross  income $1,650,000 1  Bonded  interest $503,400 

Net  (after  $175,000  taxes),   i  ,025,000 1  Balance  surplus 521,600 

[Rudolph  Spreclcles  still  objects  and  claims  that  a  plan  can  be  worked  out 
providing  for  payment  in  cash  of  the  $5,600,000  underlying  bonds.] 
Compare  V.  99.  p.  1678.  1601.  1455.  612. 

Phelps,  Dodge  &  Co. — Extra  Distribution. — 

A  regular  quarterly  dividend  oT  214%  has  been  declared  on  the  $45,000,- 
000  stock  (this  being  the  rate  maintained  since  March  1909);  also  an  extra 
distribution  of  1%,  both  payable  Dec.  28  to  holders  of  record  Dec.  17.  An 
extra  dividend  of  1H%  was  paid  in  March  and  June  1914.  2M%  in  Dec. 
and  2%  in  Sept.  and  June  1913. 

Extra  Dividends  (Additional  to  10%  per  Annum)  (214%  Q.-M.) 

1909.        1910.        1911.        1912.       1913. 1914 

2  2  2  5  6>^         March  and  June,  13^;  Dec,  1 

—V.  99.  p.  752.  473. 

Pioneer  Irrigation  Co. — Decision. — 

Judge  Lems  in  the  U.  S.  District  Court  at  Denver.  Colo.,  on  Dec.  12,  In 
the  suit  of  the  company  against  State  Engineer  Field,  held  that  State 
boundaries  have  no  bearings  on  water  rights,  and  that  the  State  has  no 
special  claim  on  the  water  of  the  rivers  which  spring  up  within  its  boun- 
daries The  plaintiffs  claim  priorities  on  the  Republican  River  in  Colorado 
antedating  many  of  those  held  by  Colorado  irrigators,  who  have  been  taking 
water  from  the  stream  before  it  passes  out  of  the  State.  The  Court  decreed 
that  the  Colorado  users  must  leave  29  ft.  of  water  in  the  river  where  it 
crosses  into  Nebra.ska.  The  case  will  be  carried  to  the  U.  S.  Circuit  Court 
of  Appeals. 

The  Colorado  officials  and  the  attorney  for  the  water  users  contend  that 
they  had  not  only  the  right  to  all  the  water  they  could  take  out  of  the 
stream  in  their  own  State,  but  that,  because  of  the  unavoidable  seepage 
and  return  flow  of  the  water  used,  the  same  amount  would  go  farther  and 
could  be  used  over  and  over  again,  if  it  was  taken  out  nearer  the  head  of  the 
stream,  than  if  allowed  to  run  over  into  Nebraska  across  the  arid  territory, 
where  much  of  it  would  be  lost  by  evaporation  and  must  be  wasted  through 
being  unused.  Attorney-General  Farrar  says  that  the  question  is  especially 
important  to  Colorado  because  all  of  her  streams  flow  over  into  adjoining 
States,  and  that  the  Colorado-Wyoming  case,  now  pending  in  the  U.  S. 
Supreme  Cotu-t.  which  involves  similar  questions,  will  probably  be  decided 
before  this  case.  On  the  final  settlement,  it  is  stated,  will  depend  the 
status  of  many  irrigation  enterprises  on  the  Arkansas,  the  I'lattc,  the 
Laramie.  Grand.  Rio  Grande  and  Las  Animas  rivers. — V.  98,  p.  160. 

Remington  Typewriter  Co. — Preferred  Divs.  Deferred. — 

The  directors  have  decided  to  defer  the  payments  of  the  usual  quarterly 
dividends  on  the  $4,000,000  first  pref.  7%  cum.  and  $5,000,000  2d  pref. 
8%  com.  stock  usually  made  on  Jan.  1. 

An  official  statement  says:  "In  view  of  the  unsettled  conditions  abroad 
and  of  the  fact  that  this  corporation  has  conducted  a  large  business  in  what 
is  known  as  the  war  zone,  from  which  it  will  for  some  time  bo  unable  to 
reaUze.  best  intere.sts  of  the  company  require  that  its  available  cash  be  con- 
served and  that  action  on  payment  of  dividends  on  both  first  and  second 
preferred  be  deferred  for  the  present,  with  the  hope  that  there  may  be  in 
the  near  future  such  improvement  in  foreign  conditions  that  it  may  seem  wise 
to  distribute  part  of  its  cash  on  hand  in  dividends  on  both  its  pref.  stocks." 

Dividend  Record  (Per  Cent) . 
1897-99.   1900.   1901.   1902-07 
7  yearly      7  7       7  yearly 


1895. 

7 
6 


1896. 
7 
6 


1908-12. 
7  yearly 


1913.  1914. 


8  yearly  8  yearly 


DIVS. 

1st  pref 

2d  pref.      6  6       8  yearly    16        16 

Com  -.[ ..        6  yearly  0 

On  common.  1%  paid  Oct.  1  1913  for  the  first  six  months  of  the  year. 
—  V.  98.  p.  1311. 

St.  Lawrence  Flour  Mills  Co.,  Ltd. — Accum.  Divs.  Paid. 

The  directors  on  Dec.  14  declared  a  dividend  of  14%  .  being  the  accumu- 
lated dividend  on  the  .S525.000  7%  cum.  pref.  shares  up  to  Aug.  1  1914. 
Of  this  amount,  .shareholders  have  agreed  to  take  10%  in  pref.  stock,  which 
will  add  $52,500  to  the  company's  stock.  The  additional  stock  corresponds, 
it  is  stated,  to  the  large  increase  in  the  company's  businc.-is. 

In  addition  to  the  4'/n  in  cash  to  be  paid  now,  the  directors  expect  to  pay 
3H%  more  in  cash  early  in  February.  This  would  liquidate  all  dividends 
up  to  and  including  Jan.  31 .  and  the  way  would  be  cleared  for  regular  quar- 
terly distributions  should  business  continue  satisfactory. —  V.  99.  p.  1218. 

Safety  Car  Heating  &  Lighting  Co. — No  Extra  Div. — 

The  regular  <iuarterly  dividend  of  2'  i  lias  been  declared  on  the  .$10,000.- 
000  stock,  payable  Dec.  23  to  holders  of  record  Dec.  10.  In  Dec.  1911  to 
1913  1%  extra  was  paid  yeirly.  The  company  pays  its  dividends  in  April. 
July  and  Oct.  1  and  late  in  December. 

Recent  Dividend  Record  (%) .  Jan.  Dirs.  Being  Paid  the  Prcrioux  Dec. 
•98-'00.  '01.  '02.  '03.  '04.    0.5.  '06.  '07.  '08.  '09.  '10.  'Il-'IS.     1914. 
Cash..8y'ly     11      9      12     12     17     18     13       9       9       8     9  y'ly        8 

Stock 10 100 

—V.  98,  p.  1688. 


San  Bois  Coal  Co. — Syndicate  to  Purchase. — 

A  press  dispatch  from  Port  Smith.  Ark.,  on  Nov.  30  says  that  B.  J. 
Jordan,  Columbus,  O.,  has  formed  a  syndicate  to  purchase  the  mines  and 
property  of  the  company  at  McCurtain,  Okla.,  and  operate  them  as  open 
shops.  The  company  went  into  the  hands  of  a  receiver  in  March  1912, 
following  an  explosion  that  killed  -some  75  men.  The  mines,  it  is  said,  norm- 
ally employ  300  men  and  have  a  daily  capacity  of  800  tons. — V.  87.  p.  484. 

Sears,   Roebuck  &  Co. — Sales. — 

The  sales  last  week  aggregated,  it  is  stated,  $3,200,000,  or  a  new  high 
weekly  record,  and  included  500.000  orders  for  merchandise,  or  15%  more 
than  a  year  ago. — V.  99.  p.  1372.  987. 

Sierra  &  San  Francisco  Power  Co. — Earnings. — 

See  Calif.  Ry.  &  I^ow.  Co.  under  "Annual  Reports"  above. — V.  95,  p. 1750 

(The)  Silversmiths  Co.,  N.  Y. — Slock  Classification,  &c. 
— The  shareholders  will  vote  Dec.  22  on  a  plan  (a)  to  classify 
the  capital  stock  so  that  not  to  exceed  $4,000,000  thereof 
shall  be  6%  cum.  pref.  stock;  (h)  to  give  to  the  holders  of  the 
outstanding  $8,000,000  stock,  all  of  one  class,  the  opportunity 
to  exchange  each  $200  thereof  for  $100  pref.  and  $66  2-3 
com.  Such  exchange,  when  fully  completed,  would  make  the 
outstandmg  stock  $4,000,000  pref.  and  $2,666,666  2-3  com., 
and  would  restore  to  the  treasury  $1,333,334  of  com.  stock. 
This  last,  it  is  understood,  will  not  be  re-issued  at  present. 
Digest  of  Circular — Propositions  To  Be  Considered. 

(1)  Classification  of  the  capital  stock  so  that  "not  to  exceed  $4,000,000 
thereof,  consisting  of  40.000  shares  of  $100  each,  shall  be  6%  cum.  pref. 
stock  and  the  remaining  shares  common  stock. 

(2)  If  such  classification  be  authorized,  that  the  stockholders  shall  have 
an  opportunity  to  present  their  holdings  of  capital  stock  for  exchange,  in 
such  amounts  and  at  such  times  as  the  directors  may  from  time  to  time 
determine,  but  upon  the  following  terms:  For  each  two  shares  [$200]  of 
capital  stock  surrendered,  they  are  to  receive  one  each  share  [$100]  of  pref. 
stock  and  two-thirds  of  a  share  [$66  2-3]  of  common  stock. 

(3)  Also  that  the  stock  so  received  by  the  Corporation  in  exchange  be 
canceled  to  the  extent  of  one  share  thereof  for  each  share  of  pref  stock 
issued,  and  that  the  remaining  shares  of  stock  received  in  exchange  may  be 
held  in  its  treasury  as  common  stock,  for  lawful  disposition  by  the  directors. 

The  pref.  stock  will  be  entitled,  out  of  not  earnings,  to  a  fixed  annual 
cumulative  dividend  of  6%  ,  payable  quarterly.  In  any  year  in  which  6% 
shall  have  been  paid  on  both  common  and  preferred,  "all  further  dividends 
shall  be  distributed  to  the  pref.  and  com.  stock  apportioned  to  the  amount 
thereof  then  outstanding,  respectively,  and  without  distinction  as  to  class." 

Upon  the  distribution  of  the  assets  for  any  reason ,  except  the  payment  of 
dividends,  the  pref.  stock  will  be  entitled  to  par.  together  with  all  unpaid 
cumulative  dividends  of  6%:  then  the  common  stock  to  receive  par;  the 
remaining  assets  to  "be  distributed  over  the  common  and  pref.  stock,  pro 
rata,  according  to  the  amoimts  issued,  but  without  distinction  as  to  class." 
—V.  98,  p.  1248 

Sloss-Shef field  Steel  &  Iron  Co. — Scrip  Dividend. — The 
regular  quarterly  dividend  of  1 M  %  has  been  declared  on  the 
$6,700,000  7%  non-cum.  pref.  stock,  payable,  however,  in 
cme-year  6%  scrip  instead  of  in  cash  as  heretofore  from  April 
1900  to  Oct.  1914,  on  Jan.  1  1916  to  holders  of  record  Dec.  21. 
Certificates  representing  the  dividend  wiU  be  delivered  Jan .  1 
1915.     President    Maben    says  : 

The  dividend  in  the  form  of  a  scrip  dividend  represented  by  dividend 
certificates  has  been  earned,  but  by  reason  of  the  existing  conditions  and 
the  present  depression  in  the  pig  iron  market,  it  was  deemed  advisable  by 
the  board  of  directors  to  husband  its  cash  resources.  Therefore  the  proposi- 
tion which  confronted  the  board  was  this:  The  dividend  had  been  earned 
but  it  was  believed  to  be  not  in  the  interest  of  the  company  to  disburse  at 
this  time  the  amount  of  cash  necessary  to  pay  such  dividend,  yet  it  seemed 
clear  that  the  stockholders  should  participate  in  the  earnings.  To  meet  this 
situation  it  was  thought  wise  to  declare  a  dividend  payable  12  mos.  after  the 
date  upon  which  a  cash  dividend  would  ordinarily  have  been  paid,  such 
dividend  to  be  represented  by  dividend  certificates  dated  Jan.  1  1915.  the 
day  upon  which  a  cash  dividend  would,  under  normal  conditions,  have  been 
paid,  and  bearing  interest  at  the  rate  of  6%  from  Jan.  1,  which  dividend 
certificate  is  by  its  terms  to  be  payable  one  ytar  from  .such  date,  or  on 
Jan.  1  1916.  By  adopting  this  method  the  cash  resources  of  the  company 
are  husbanded,  the  stockholder  is  not  precluded  from  participating  in  the 
earnings  of  the  company  and  the  best  interests  of  the  company  are  served. 

Commenting  on  present  conditions,  Mr.  Maben  said  : 

Our  company  could  make  enough  to  pay  a  dividend  on  the  common  stock 
with  pig  iron  at  $10  per  ton.  if  we  could  sell  all  of  our  output.  We  can  make 
a  profit  at  a  selling  price  which  is  below  the  cost  of  production  for  most 
merchants  in  the  pig  iron  trade.  At  present  the  market  is  in  such  a  bad 
shape  that  we  are  operating  but  2  furnaces  out  of  7,  and  have  147.000  tons 
of  pig  stocked  in  our  yard  to  sell.     This  is  more  than  at  one  time  before. 

The  company  has  done  wonders  in  the  last  several  years  in  the  way  of  im- 
provements, and  has  done  it  all  out  of  earnings.  We  have  tripled  our 
capacity  in  pin  iron,  and  done  even  better  in  coal  and  coke.  We  have  spent 
$490,000  out  of  this  year's  earnings  in  improvements,  and  without  increasing 
our  fixed  charges  one  dollar,  so  that  when  good  business  comes,  it  will  fiod 
us  prepared  to  take  advantage  of  it. 

After  Jan.  1  I  look  for  an  improvement  in  the  Iron  market.  As  it  is  now, 
no  merchant  pig  iron  producer  can  make  a  profit.  It  is  possible,  however, 
that  with  the  new  year  some  of  the  large  buyers  will  contract  for  their 
requirements,  and  this  will  start  a  good  buying  movement.  The  merchant 
production  at  present  is  only  about  25%  of  capacity,  and  that  is  being  run 
at  a  loss.— V.  99.  p.  1303.  752. 

Southern  California  Gas  Co. — New  Officer. — 

A.  C.  Macbeth  has  been  elected  Vice-Prest.  &  Gen.  Mgr.  to  succeed 
A.  C.  Batch,  who  resigned. — V.  99.  p.  411.  203. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd.,  Toronto. — 

See  "Annual  Reports"  on  a  preceding  page. 

Ontario  Pulp  &  Paper  Co. — See  that  company  above. 
Official  Data. — Pres.  W.  E.  Stavert,  Nov.  20,  wTotc  in  subst.: 

All  the  properties  arc  being  operated  under  joint  control  at  a  profit,  with 
improving  prospectus,  but  the  position  is  one  of  a  shortage  of  cash  working 
capital,  existing  since  the  commencement  of  operations,  in  consequence 
of  which  bank  and  similar  loans  had  to  be  obtained  and  debts  accumulated. 
The  war  has  precipitated  the  situation  and  rendered  it  es.scntial  to  provide 
the  cash  to  meet  unmediate  re<iuircnients.  While  the  financi.il  statement 
shows  a  surplus  of  current  assets  over  current  liabilities,  the  greater  part 
of  the  assets  are  not  inuucdiately  realizable,  while  the  Uabilitie.s  are  in  the 
main  due  for  earlier  repajTncnt.  The  Spanish  River  Pulp  &  Paper  Co. 
has  assumed  all  liability  for  the  Ontario  Pulp  &  Paper  Co..  Ltd..  bonds  and 
has  guaranteed  the  principal,  int.  and  sk.  fd.  of  Lake  Superior  Paper  Co. 

The  comi)any  is  earning,  and  the  prospix-ts  ;ire  that  it  will  o^irn,  under 
existing  conditions,  rather  more  tlian  is  indicat<xl  by  the  accompanying 
report  (see  above):  in  fact,  it  is  estimated  that  the  surplus  earnings,  over  al 
fixed  charges,  will  amount  to  $30,000  per  month,  or  S360.000  per  year, 
but  as  the  sniking  fund  payments  amount  to  .?220.000  per  year,  there  Is 
comparatively  very  littli;  with  which  to  accumulate  working  capital. 

The  .scheme  proposed  Ls  that  the  bondholders  and  notehokfers  of  the  three 
companies  should  agree  to  fund  for  an  average  period  of  seven  years  four 
half-yearly  coupons — s;»y  two  years'  interest.  "I'lie  two  years'  Interest  so 
funded  will  he  increased  by  compound  interest  at  (>' ',  per  year  for  the  seven 
years  and  the  regular  payment  of  coupons  will  he  re.-sumed  after  the  lapse  of 
the  two  years,  the  sinking  fund  also  to  h(!  canceled  for  a  period  not  exceeding 
five  years,  and  the  noteholders  of  the  Spanish  River  Co.  and  Lake  Superior 
Paper  Co.  to  agree  loan  extension  of  repayment  of  the  :■■-■•  •■•■■'  for  two  years 
from  each  maturity.     The  funded  interest  will  he  r  I  by  notes  or 

certificates  of  the  company  which  will  be  payaljle  -  .i-s  hence  with 

the  compound  interest  addwl  and  will  be  se<'ured  in  thi'  .same  manner  as  the 
coupons  which  they  rei)resent  now  are,  and  for  which  they  will  be  exchanged. 
These  notes  we  shall  endeavor  to  Lssuc  in  the  form  of  a  security  which  will 
be  negotiable.  It  Is  agrecxi  that  until  the  bondholders  have  received  the 
full  amount  of  their  interest  and  until  canceled  sinking  fund  obligations  are 
made  good,  no  dividends  may  be  paid  on  our  pref.  and  ordinary  stock. 
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r  "We  have  not  yet  enjoyed  any  benefits  from  increased  demantl  or  higlier 
prices  as  a  result  of  the  war.  Consiuiiption  of  news  print  has  not  increased 
in  the  United  States  and  Canada,  where  our  market  is.  notwithstanding  the 
numerous  extra  editions;  advertising  has  greatly  fallen  off,  reducing  regular 
editions  in  size  to  an  extent  which  is  only  partially  made  up  by  "extras." 
Nor  have  exports  yet  increased,  notwitlistanding  the  evidence  of  demand  in 
England.  We  confidently  expect,  however,  that  inquiries  will  crystalize  in 
the  near  future  and  that  the  anticipated  expansion  of  business  in  the 
United  States  will  lead  to  resumption  of  advertising.  When  this  occurs 
we  shall  stand  to  benefit  appreciably. — V.  99,  p.  1752,  820. 

Stearns  Salt  &  Lumber  Co.,  Ludington,  Mich. — Bonds. 

This  company  has  made  a  new  indenture  to  the  Michigan  Trust  Co.  of 
Grand  Kapids,  as  trustee,  securing  an  issue  of  8200,000  6%  1st  M.  Kef. 
gold  bonds,  of  which  .?  150 .000  was  used  to  refund  the  old  issue  on  Dec.  1 
last.  Dated  Dec.  1  1914  and  due  serially,  but  callable,  all  or  any.  at  102 
on  any  int.  date.  Par  SI  .000,  S500,  SlOO,  S50  and  $25.  Int.  J.  &  D.  at 
office  of  trustee.  Sink,  fund,  .S50  per  acre  to  be  cut.  Bonds  guar.  p.  &  i. 
bj'  Pros.  Justus  S.  Steams.  Capital  stoclj  at  last  accounts.  .§500,000  in 
$10  shares.  Annual  capacity  stated  unofficially  as  30,000,000  feet  of 
lumber  and  500.000  bbls.  of  salt. — V.  99,  p.  1752. 

Suffolk  Gas  &  Electric  Light  Co. — 

See  Long  Island  Lighting  Co.  aboye. — V.  95,  p.  1276. 

Sunday  Creek  Co. — New  Bonds. — 

The  order  made  by  the  Court  on  Dec.  10  providing  for  the  issue  of  .?.3,- 
934.000  20-yr.  bonds  to  retire,  S  for  .S,  the  outstanding  debentures  held  by 
the  railroad  companias  formerlj'  in  control,  contains  the  follomng  provi- 
sions: (1)  Said  railroads  are  enjoined  from  bidding  for  or  purchasing  the 
property  covered  by  this  mortgage ,  or  any  part  thereof,  at  any  sale  to  enforce 
the  lien  of  the  mortgage,  or  otherwise;  (2)  the  said  railroads  shall  sell  the 
bonds  secured  by  the  mortgage  within  two  years  from  Dec.  10  1914,  and, 
failing  so  to  do,  they  shall  promptly  advise  the  Court  of  such  failure, 
whereupon  the  Coiu-t  will  grant  a  further  extension  of  time  for  the  sale  there- 
of, or  will  direct  the  manner  of  the  sale  of  said  bonds;  (3)  that  no  defendant 
railroad  company,  bondholder  pursuant  hereto,  shall  directly  or  indirectly 
exercise  by  \'irtue  of  its  bondholdings  any  control,  dictation  or  management 
of  the  affairs,  business  or  policy  of  the  company.  Compare  V.  99,  p 
1752.  1456. 

Thomas  Coal  Co.,  Shenandoah,  Pa. — Guar.  Bonds. — 

This  company  has  filed  a  mortgage  in  Pottsville,  Pa.,  to  the  Penn.  Co. 
for  Ins.  on  Lives  &  (iranting  Annuities,  as  trustee,  to  secure  an  issue  of 
S300,000  6%  bonds  due  in  1922.  Both  principal  and  interest  are  guaran- 
teed by  Madeira,  HiU  &  Co.,  Phila.(see  V.  99,  p.  471). 

Union  Oil  Co.  of  California. — Statement. — 

The  company  has  issued  a  statement  comparing  certain  balance  sheet 
Items  as  of  Sept.  30  last  with  those  of  Dec.  31  1913,  as  follows: 


Dec.  31 


13 


8,290,845  10,794,856 
4,222,375     3,354,067 


7,440.789 


Sep/.30'14  Dec.  31  '13 

%  $ 

Fixed  assets. .56,974,490  59,148,442 
Bonded     debt 

(coll.     notes 

included)  ..10,715,000   11.424,000 


Sepl.30  '14 
S 
Quick  assets. 
Quick  Uabil's 
Excess       quick 

assets 4,068,470 

—V.  99,  p.  1372,  758. 

United  Copper  Securities  Co. — Suit  Dismissed. — 

Judge  Lacombe  in  the  U.  S.  District  Court  in  this  city  on  Dec.  16  dis- 
missed the  amended  complaint  in  the  suit  brought  by  the  company,  as 
assignee  of  Otto  Heinze  &  Co.  and  Ruth  Noyes  Heinze,  stockholders, 
against  the  -Amalgamated  Copper  Co.,  the  Anaconda  Copper  Mining  Co., 
the  Butte  Coalition  Co.,  the  Ked  Metals  Co.,  William  Rockefeller,'and oth- 
ers, for  an  accounting  and  triple  damages,  under  the  Sherman  anti-trust 
aw ,  on  the  ground  that  the  defendants  exercised  a  monopoly  in  the  copper 
trade  as  a  result  of  which  the  lleinze  Co.  was  ruined.  Judge  Lacombe  dis- 
missed the  original  complaint  last  summer,  stating  that  the  complaint  did 
not  allege  sufficient  facts  to  constitute  a  cause  of  action.  The  amended 
complaint  is  dismissed  on  the  same  grounds. — V.  94,  p.  831. 

United  Fruit  Co.,  Boston. — Outlook. — The  following 
published  statement  is  understood  to  be  substantially  correct; 

The  Directors  at  their  meeting  on  Dec.  9  are  understood  to  have  been 
unanimous  in  their  decision  to  maintain  the  regular  dividend  rate. 

The  feeling  is  very  strong  in  the  board  that  the  company  will  make  a 
materially  better  showing  of  earnings  during  the  current  year  than  in  the 
12  months  to  Sept.  30  last.  With  sugar  at  3  cents  per  pound  the  com- 
pany ought  to  show  a  balance  above  its  entire  bond  interest  equal  to  4% 
for  the  stock.  This  would  leave  the  profits  from  the  freight  and  passenger 
business,  both  of  which  are  exceedingly  profitable  at  present  and  the  net 
earnings  from  fruit  to  cover  the  other  half  of  the  dividend. 

This  is  the  time  of  year  when  the  importation  of  tropical  fruits  is  at  its 
lowest.  It  will  be  midsummer  or  later  before  the  company  can  hope  to 
get  any  real  line  on  the  outcome  of  fruit  operations.  This  Fall  in  addition 
to  the  European  war  and  other  obstacles  the  company  has  had  a  heavy 
domestic  crop  of  apples  and  other  fruits  to  contend  with.  But  the  deter- 
rent effect  of  a  big  apple  crop  ceases  by  December.  Unless  general  business 
in  this  country  meets  a  further  sharp  depression  there  is  no  reason  why 
with  the  opening  of  Spring  the  company  should  not  find  fruit  conditions 
more  normal  than  they  were  in  the  early  months  of  1914.  Compare  annual 
report  In  la.st  week's  "Chronicle",  p.  1755,  1746. 

United  States  Steel  Corporation. — No  Stock  for  Em- 
ployees.— The  company  for  the  first  time  since  1902  has 
decided  not  to  offer  employees  stock  for  subscription  next 
month.— V.  99,  p.  1758,  1486. 

Valley   Power   Co.,    Elkton,    Ya..— Bonds,    &c.—h.    H  * 
Cooke  &  Co.,  X.  Y.,  are  offering  at  87  and  int.,  yieldin 
over  7%,  the  unsold  portion  of  $200,000  6%  1st  M.  sinkin 
fund  gold  bonds,  dated  Oct.  1  1914,  due  Oct.  1  1934.     Inter- 
est M.  &  N.  at  Central  Trust  Co.,  N.  Y.     Smking  fund  2% 
per  ann.     Dcnom.  $100  and  $500  (c&r). 

Properly. — Own.s  in  fee  all  of  the  land  and  riparian  rights  for  sbc  miles 
on  both  sides  of  the  South  Fork  of  the  Shenandoah  Kiver,  near  Shenan- 
doah, Va.,  and  Is  Installing  at  Grove  Hill,  Va.,  three  electro-generator 
turblnfsi.  guaranteed  to  deliver  1.275  h.p..  upon  which  is  eslimat(ul  a  mini- 
mum of  900  k.w.  of  ele<,-lrical  energy  at  delivery  point.  Plant  will  include 
a  rock  fill  core  dam  300  ft.  long  and  rising  12  ft.  above  the  Shenandoah 
Klver  In  the  Blue  Uldge  Mtns.,  with  a  head  race  canal  1,150  ft.  long, 
and  460-ft.  section,  cut  through  limestone  In  place.  Available  working 
heiid  Is  22  ft.  Drainage  area,  1  .5f)0  so.  luilcs.  District  Is  so  located  and 
Its  busines.s  .so  secun'd  by  the  (exclusive;  franchise  privileges  that  competition 
from  other  hydro-electric  com|)anl(^  will  be  Impossible.  Norfolk  &  West- 
ern Uy.  pas-scM  within  a  half  mile  of  the  powcT  plant. 

t'innnr.iul. — C;osl  of  propiTty.  ;ih  p(T  contracts,  S304.179,  viz.:  Land 
franchise.  &c.,  550.000;  canal,  dam,  power  house,  e(|uli)ment.  &c.,  $217,- 
928;  diHlribulIng  lines.  .'?:56.251.  I>lablllti(«:  Authorized  bond  Issue,  $200,- 
000;  capital  stock.  $100,000;  total,  $300,000.  Total  Income  assured  by 
exislliiK  agreemirnlM  On  KIkton,  Shenandoah  and  Stanley).  S27,1S6.  D(!- 
ductlon.H.  estltnate<i:  Malrit(^nance  fist  ycrar) ,  $7,400;  taxcw.  $1  .000;  ml.scell., 
%\S)Ti(),  bond  Interest  at  6%.  $12,000;  sinking  fund,  2%,  S-l.OOO;  bal . ,  sur. 
(f!St.),  $1,676.  Additional  Income  expected  to  be  develop(rd  during  the 
first  year,  $,10,000,  viz.  Kiklon,  $4,600;  Shenandoah.  $8,000;  Umo  quar- 
rl(w,  $18,000;  mln<«,  $20,000. 

Western     Canada     Power     Co.,     Ltd.,     Montreal. — 

Chartye  in  Morlf/arje. — Tlio  lioldc'fs  of  tin;  1st  M.  5s  of  1909 
(V.  \y.i,  p.  179;i)  will  meet  in  London  Doc.  22  to  vote  on 
modifying  the  mortgage  as  follows: 

(1)  Limiting  the  Issue  In  the  first  Instance  to  $6,000,000  bonds. 

(2)  Further  lssu(-«  of  the  bontis  In  <xce«s  of  $6,000,000  shall  not  be  made 
unlc«is  and  until  thi;  annual  net  earnings  for  the  iirecciling  \2  mos.  are.  up 
to  De<-.  31  1917.  1  '/i  Ibiies,  and  thereafter  twice,  tnu  animal  Intiirestchargtts. 
IncliidlnK  Ihr  bonds  thi-ii  proposed. 

(.{)    In  no  ciM'  shiill  the  total  l.ssue  under  the  mortgage  excecKl  $10,000,000. 

'4)  I'lTinlltliig  the?  cTcatlon  of  a  prior  first  mortgage!,  upon  certain 
pr-.-irlsrs.  of  th<!  company,  in  the  District  of  New  Westminster,  B.  ().,  lying 
to  the  .south  of  lU  existing  hydro-electric  plant  on  the  Sluvo  Ulvfe. 


Digest  of  Statement  from  Montreal   Paper  of  Dec.  12. 

It  is  proposed,  in  order  to  improve  the  security  of  the  1st  M.  bonds,  to 
close  this  mortgage  for  the  present  at  S6.000.000,  allowing  an  ultimate  in- 
crease to  $10,000,000,  and  at  the  same  time  to  release  from  the  mortgage 
certain  surplus  lands  of  slight  value,  which  are  not  required  for  the  hydro- 
electric works  now  under  construction  on  the  Stave  River.  In  case  the 
company  should  in  future  years  decide  to  build  an  additional  power-house, 
on  another  site,  it  will  be  permitted  to  place  a  separate  fii-st  charge  thereon. 

The  company  has  need  to  sell  some  of  its  bonds  to  meet  its  immediate 
requirements,  and  the  prospective  pin-chasers  insist  upon  closing  the 
mortgage  before  making  further  purchases.  The  $1,000,000  to  be  raised 
by  this  sale  will  probably  talie  care  of  all  requirements  next  year.  Most  of 
the  machinery  for  the  third  imit  has  been  paid  for  and  will  be  installed  early 
in  1915.  The  fourth  unit  may  be  installed  during  1915,  but  that  will 
depend  on  the  demand  for  power. 

Considering  general  conditions,  the  company  is  understood  to  have  fared 
not  badly  this  year.  The  industrial  demand  has  not  come  up  to  expecta- 
tions, but  in  other  directions  there  has  been  progress.  B.  C.  Electric  Ry. 
Co.,  for  instance,  since  Sept.  1  has  been  taking  50%  more  power  than  it 
did  in  the  first  stage  of  the  contract,  though  still  less  than  expected.  The 
calendar  year  1914  should  show  fixed  charges  fully  earned,  but  the  siut)1u3 
is  not  expected  to  be  large. — V.  99,  p.  534. 

Western  Canada  Public  Utilities,  Ltd.,  Montreal. — 

See  Western  Canada  Power  Co.,  Ltd.,  above. — V.  99,  p.  542. 

West  St.  Louis  Water  &  Light  Co. — Earnings. — 

In  connection  with  the  application  of  consumers  for  a  decrea,se  in  rates, 
the  company  has  filed  a  statement  with  the  P.  S.  Commi.ssion  showing  gross 
earnings  for  the  fiscal  year  1914  of  .$203,159,  against  .5158,797,  and  net 
earnings  of  $137,780,  against  $100,519.  The  Commission  has  directed  its 
engineers  to  value  the  property  and  report  at  the  earUcst  moment  in  order 
that  the  application  may  be  passed  upon. — V.  78.  p.  1558. 

Wichita  Stock  Yards  Co.— Bonds  Offered.— The  H.  P. 
Wright  Investment  Co.,  Kansas  City,  is  offering  at  par  and 
int.  1st  M.  6%  20-year  gold  bonds  dated  Aug.  1  1914. 
Amount  of  issue,  $200,000.     The  bankers  report: 

Due  Aug.  1  1934.  Interest  P.  &  A.  Principal  and  interest  payable 
in  gold  coin  at  Illinois  Trust  &  Savings  Banlc.  Chicago.  Denom.  $1,000, 
.$500  and  $100.  Annual  sinking  fund  is  provided  of  6%  on  all  bonds  out- 
standing which  must  be  paid  to  the  trustee  in  cash  and  used  only  for  the 
purchase  and  cancellation  of  bonds  of  this  issue. 

Company  organized  in  1SS5  and  for  many  years  has  paid  6%  dividends 
on  its  capital  stock  of  $1 ,350,000.  Net  earnings  for  year  1914  (two  months 
estimated)  will  be  about  .SlOO .000. 

Wichita  is  one  of  the  most  prosperous  cities  in  the  Middle  West;  has  about 
65,000  population.  It  is  served  by  the  Santa  Fe,  Rock  Island,  Missouri 
Pacific,  'Frisco,  Kansas  City  Mexico  &  Orient  and  Midland  Valley  railroads. 

Woman's  Hotel  Co.,  New  York. — Dividends  Resumed. — 

A  semi-annual  dividend  of  2  J^^  %  has  been  declared  on  the  $392,500  stock, 
payable  Dec.  23  to  holders  of  record  Dec.  21.  No  distribution  was  made 
in  June  1914  or  Dec.  1913,  but  semi-annual  distributions  of  2J^%  were 
made  from  Dec.  1910  to  June  1913,  inclusive. — V.  98.  p.  1619 

(Henry   R.)    Worthington    (Steam   Pump    Works). — 

No  Receiver. — The  hearing  last  week  before  Vice-Chancellor 
Lewis  in  the  Chancery  Court  at  Jersej^  Citj'  in  the  suit 
brought  by  Mrs.  J.  Wieberken  was  adjourned  to  Dec.  21, 
not  ha^ving  been  then  completed. 

The  company's  counsel  claim  that  there  is  no  occasion  for  a  receivership, 
as  it  is  entirely  solvent  and  this  fact,  we  are  informed,  was  fully  recognized 
by  the  complainant  at  the  hearing  last  week. —  V.  99.  p.  1758.  1304. 


— William  A.  McQuaid,  First  Deputy  Attorney-General 
of  the  State  of  New  York,  and  Edward  A.  McShane,  former 
Assistant  Corporation  Counsel  of  the  city  of  New  York, 
announce  that  they  have  formed  a  co-partnership  under  the 
name  of  McQuaid  &  McShane,  for  the  general  practice  of 
the  law,  with  offices  in  the  City  Investing  Buildmg,  165 
Broadway,  in  this  city. 

— Jonathan  B.  Cook,  certified  public  accountant,  an- 
nounces the  establishing  of  his  business  as  an  expert  auditor 
and  accountant  at  208  South  La  Salle  Street,  Chicago.  Mr. 
Cook  has  had  many  years'  experience  in  the  United  States 
and  other  countries.  He  was  until  recently  assistant  man- 
ager of  the  audit  department  of  the  Security  Trust  Co., 
Detroit,  Mich. 

— Mr,  Hollister  V.  Schenck,  who  became  associated  with 
Hodenpyl,  Hardy  &  Co.  a  short  time  ago,  now  heads  their 
statistical  department.  Mr.  Schenck's  financial  training 
is  based  on  years  of  practical  experience  with  the  "Com- 
mercial &  Financial  Chronicle."  He  later  became  connected 
successively  with  Harrison  WiUiams  and  Hodenpyl,  Hardy 
&  Co. 

— The  firm  of  Conant,  Young  &  Co.  has  been  dissolved 
by  mutual  consent  and  the  business  in  investment  securities 
heretofore  carried  on  by  them  at  95  Milk  St.,  Boston,  will 
be  continued  by  Augustine  B.  Conant  under  the  firm  name 
of  A.  B.  Conant  &  Co.  Mr.  Young  will  be  associated  with 
the  new  firm. 

— The  special  feature  of  "Gumption"  for  December  is  an 
interesting  article  on  "The  Banker  and  Advertising." 
"Gumption"  is  the  monthly  organ  of  "The  Farm  Journal" 
and  a  copy  of  the  article  can  be  secured  by  addressing  it 
at  Washington  Square,  Philadelphia. 

—A.  B.  Leach  &  Co.  of  149  Broadway,  this  city,  Chicago, 
Boston,  Philadelphia,  Baltimore,  Buffalo  and  London,  own 
and  offer  a  select  list  of  municipal  and  corporation  bonds, 
yielding  from  4%  to  5.35%.  See  advertisement  for  par- 
ticulars. 

— The  new  firm  of  McAlpin  &  Boulton,  members  of  the 
New  York  Stock  Exchange,  started  business  as  specialists 
on  the  board  this  week  at  HI  Broadway,  the  partnership 
including  D.  H.  McAlpin  2d  and  Howard  Boulton. 

— John  Bunn  Honkcl,  who  has  represented  Kissel,  Kinni- 
cutt  &  ('().  in  St.  Louis,  has  become  associated  with  Leo, 
lliggiiison  &  ('o.  and  will  represent  that  firm  in  the  St.  Louis 
and  Kansas  City  territory. 

— Peter  White,  a  member  of  the  accounting  firm  ()f 
llaskiiis  &  Soils,  died  suddenly  Thursday  evening.  Mr. 
Wliito  was  resident  i)!irtnor  in  Chicago  and  was  an  export  in 
municipal   accounting. 

— S.  H.  lliigiies,  fornierlv  head  of  the  statistical  depart- 
ment of  irodeni)yl,  Hardy  &  Co.,  14  Wall  St.,  tliis  cily,  i.s 
now  identified  with  the  bond  dopartnjont  of  the  National 
City  Bank. 
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AprU 6. 30®  6. 40c.  J  August 7.33@7.34c. 

May 6.48(o)6. .50c.   September -7.38@7.41c. 

June 6.37@6.39c.|October  ...7.46(3)7.470. 

July 7.28@7.29c.|November-7.53@7.54c. 


Pennsylvania  dark  $1  45 

Secondsand 145 

Tiona 1  45 

Cabell 1  05 

Mercer  black 1  02 

New  Castle 1  02 


Somerset,  32  deg..   85c. 

Kaf^land 65c . 

Illinois,  above  30 
degrees 89c. 

Kan.sas  and  Okla- 
homa   55c 


EPMrTOM¥i 

Friday    Night,    December    18lh    1914. 

General  trade  is  quiet,  though  cold  weather  throughout 
the  country  has  undoubtedly  helped  retail  trade.  Holiday 
business  is  larger,  but  it  runs  for  the  most  part,  to  the 
cheaper  class  of  goods.  Exports  of  cotton  have  increased, 
partly  to  Germany.  Wheat  is  also  being  exported  in  large 
quantities,  the  total  shipments  for  the  week  approximating 
9,700,000  bushels.  The  exports  of  corn,  likewise,  are  much 
larger  than  they  were  last  year,  the  increase  thus  far  this 
season  being  about  five-fold.  Sales  of  iron  and  steel  have 
increased  slightly  and  the  coal  trade  is  somewhat  better. 
Trade  in  various  war  supplies  continues  liberal.  Collec- 
tions, except  at  the  South,  which  feels  the  pinch  of  the  low 
price  of  cotton,  are  somewhat  better.  Stocks  and  bonds 
have  stood  foreign  selling  very'  well  and  the  fact  that  the 
Eastern  railways  get  part  of  the  5%  increase  in  freight 
rates  had  a  cheering  effect  not  merely  at  the  Stock  Exchange, 
but  throughout  the  business  world.  On  the  other  hand, 
nobody  looks  for  any  great  expansion  in  trade  during  Decem- 
ber, when  most  people  are  taking  account  of  stock,  rather 
than  looking  for  large  transactions.  Most  of  the  great 
industries  are  quiet.  On  the  whole,  the  trade  in  iron  and 
steel  is  disappointing.  And  the  number  of  failures,  espec- 
ially among  small  traders,  is  still  so  large  as  to  be  more  or 
less  suggestive.  Yet  there  can  be  no  doubt  that  the  general  : 
trend  is  towards  a  more  cheerful  feeling  and  larger  hopes 
for  the  year  1915. 

LARD  has  been  firmer;  prime  Western  10.50e.,  refined  for 
the  Continent  10.95c.,  South  America  11.35c.  and  Brazil 
12 .35c .  Lard  futures  have  advanced  with  considerable  activ- 
ity at  times.  Packers  cow  and  then  have  been  good  buyers. 
Reports  of  foot-and-mouth  disease  in  Illinois  have  caused 
some  anxiety.     To-day  prices  were  steady. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sal.        Mon.       Tucs.        Wed.      Thurs.        Fri. 

January  delivery.. cts.  9.75         9.80         9.97       10.05       10.12       10.12 

MaydeUvery 10.02H   10.07       10.22       10.27       10.37       10.27 

PORK  Steady;  mess  $19  50@$20,  clear  $21  50@$24, 
family  $24  50 @ $26.  Beef,  mess  $21@$23,  packet  $23© 
$24,  family  $24@$26,  extra  India  mess  $36@$38.  Cut 
meats  firm;  pickled  hams,  10  to  20  lbs.,  13@135^c.;  pickled 
bellies,  6  to  12  lbs.,  15@153/8C.  Butter,  creamery  extras 
33@33Kc.  Cheese,  State  whole  milk  held,  white  specials, 
15M@16c.     Eggs,  fresh  gathered  extra  45@46c. 

COFFEE  has  been  quiet  and  not  so  firm.  No.  7  Rio 
75^c.  No.  4  Santos  9J^  to  103^c.;  fair  to  good  Cueuta 
10H@llc.  Coffee  futures  have  reacted  on  liquidation. 
Also  Brazilian  cost  and  freight  offers  have  been  easier,  and 
primary  receipts  have  been  liberal.  Finally  speculation  has 
been  light.     To-day  prices  were  higher. 

Closing  prices  were  as  follows: 

December  .6.11  @6. 20c. 

January 6.13(at6.14c. 

February.. 6. 22  (^'6.230. 
March 6.31®6.32c. 

SUGAR  has  been  higher;  centrifugal,  96-degrees  test, 
3.95c.;  molasses,  89-degrees  test,  3.30c.  The  continued  un- 
settled weather  in  Cuba  is  delaying  the  movement  of  the  new 
crop,  and  the  recent  reported  liberal  sales  of  refined  sugar  to 
France  have  been  the  principal  factors.  The  stock  at  the 
six  principal  ports  of  Cuba  for  the  week  were  1,000  tons, 
receipts  1,000  tons  and  exports  none.  The  receipts  of  the 
entire  island  for  the  week  were  3,700  tons,  against  none  last 
week  and  19,000  last  year.  Stocks  in  the  United  States  and 
Cuba  together  were  240,752  tons,  against  247,000  last  week 
and  116,547  last  year.  Trading  in  sugar  for  future  delivery 
was  started  on  the  New  York  Coffee  Exchange  on  the  16th 
inst.,  and  although  little  business  has  been  done  some  think 
that  active  markets  will  be  seen  sooner  or  later.  The  con- 
tract is  for  50  tons  of  2,240  lbs.,  and  the  price  in  cents  and 
hundredths  of  a  cent  per  pound,  one  point  representing 
$11  20  per  contract.  The  commission  fixed  by  the  Exchange 
is  $10  for  buying  and  $10  for  selling.  Refined  higher  at 
4.95c.  for  granulated.  To-day  February  was  quoted  at 
2.85c.,  March  2.90c.,  May  3.05c.  and  July  3.16c. 

OILS. — Linseed  was  stronger.  Flaxseed  at  Duluth  was 
stronger.  City,  raw,  American  seed,  50c.;  boiled  51c., 
Calcutta  70c.  Cocoanut  steady;  Cochin  15@15J^c.,  Cey- 
lon ll@lli^c.  Olive  98c.@$105.  Castor  SH^Syjc. 
Palm  8©8Kc.  for  Lagos.  Cod,  domestic  steady  at  33fe35c. 
Cottonseed  oil  higher  at  5.85c.  for  winter  and  5.80c.  for 
summer  white.  Corn  unchanged  at  5.70@5.75c.  Spirits 
of  turpentine  463^@47e.  Common  to  good  strained  rosin 
$3  65@S3  70. 

PETROLEUM  quiet  and  steady;  refined  in  barrels  8  to  9c. , 
bulk  4..50@5.50e.,  cases  10. .50®  11. 50c.  Naphtha,  73  to 
76-degrees,  in  100-gallon  drums,  2Z}4c.\  drums  $8  50  extra. 
Gasloine,  89-degrees,  26c.;  74  to  76-degrees,  25c.;  67  to  70- 
degrees,  22c.  Crude  prices  were  unchanged.  Advices  from 
Pittsburgh  state  that  operators  in  Eastern  fields  are  making 
slow    progress. 

Corning. -.    85c. 

Wooster $1  15 

North  Lima 93c. 

South  Lima. 88c. 

Indiana 88c. 

Princeton 89c. 


TOBACCO  has  continued  quiet.  The  Ohio  crop  is  large 
and  is  not  selling  at  all  freely,  so  that  prices  to  some  look 
rather  weak.  Some  rather  attractive-looking  tobacco  is 
being  shown  in  the  warehouses  of  Onondaga  County,  N.  Y., 
but  transactions  are  not  large  anywhere.  Nor  is  there  much 
business  expected  during  the  rest  of  this  month.  Sumatra 
is  quiet,  partly  because  the  assortments  offei-ed  are  not  gen- 
erally considered  very  attractive.  Cuban  tobacco  is  ^ath- 
out  new  features. 

COPPER  has  been  stronger  with  a  better  demand,  though 
latterly  London  has  been  somewhat  weaker,  apparently 
owing  to  profit-taking,  after  a  rapid  recent  advance.  Lake 
13%@13Kc.;  later  13J^@133^c;  electrolytic  13Mc.  Cop- 
per sheets  held  at  18c.  base.  Tin  on  the  spot  has  advanced, 
reaching  34  ^c,  though  latterly  the  tone  has  been  somewhat 
easier  in  response  to  some  decline  in  London.  Lead  on  the 
spot  3.80c.;  spelter  5.70c.  Trade  in  iron  and  steel  has  shown 
some  slight  improvement  lately;  that  is  buying  for  the  first 
quarter  of  1915  has  increased  somewhat.  Still,  the  Decem- 
ber business  is  undoubtedly  dLsappointing,  in  spite  of  con- 
cessions in  prices  which  were  recently  made.  Sheets  and  tin 
plates  have,  in  fact,  continued  to  decline.  There  is  sharp 
competition  for  the  trade  in  sheets.  A  much  better  demand 
has  prevailed  for  barbed  wire  for  export.  One  order  calls 
for  12,000  tons  for  the  European  war  zone.  Near-by 
deliveries  of  plates,  sheets  and  bars  are  1.05c.  at  Pittsburgh, 
and  even  this  price  has  been  shaded,  it  appears,  in  some  dis- 
tricts on  special  arrangements  with  buvers  about  freights. 
No.  2  Eastern  pig  iron  $13  50@$13  75;  No.  2  Southern 
Birmingham  $9  50@$9  75,  with  trade  moderate. 


COTTON. 

Friday  Night,  Dec.  18  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
428,369  bales,  against  370,458  bales  last  week  and  331,201 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  3,820,186  bales, against  6,508,118  bales  for  the 
same  period  of  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,687,932  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City 

Pt.    Arthur 

Aransas  Pass.&c. 

New    Orleans 

Mobile- _.     ..   . 

25,288 

l"l",8.58 
1,905 

r4",666 

3".  152 
1,076 
3,670 

■"149 

■■■§7 

23.096 

■  f2",906 
922 

l"7".632 

■2".98i 
2,183 
6,764 

"182 

50.363 
5,962 

l"4".957 
1,561 

16".76i 

■7",732 

800 

2.608 

"■154 

30,088 
4.235 

■9".66i 

917 

f2"403 

"2",597 

949 

3,414 

■■"63 

""ioo 

20,7.34 
5.374 

n".230 
1.895 

l"3",367 

■l",577 
1,092 
3.967 

■"139 
■"i25 

21,739 
3,644 

r.376 

4.536 

579 

l".685 
13.928 
8.000 
4,635 
1 ,5.57 
4.272 
7,397 

"ios 

2,247 
47 

171,308 
19,215 

r,376 

65.088 

7.779 

Pensacola 

.Tack.?onville,  &c. 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,&c. 

New  York 

Boston 

r,685 
88,097 

8.000 
22.674 

7,657 
24,695 

7,397 

"638 

Baltimore 

Philadelphia 

2,247 
513 

Totals  this  week. 

61,251 

66.666 

100.838 

64.367 

59,500 

75,747 

428,369 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1914  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
December  18. 

1914. 

1913. 

Stock. 

This 

Week. 

Since  Aug 
1  1914. 

This 
Week. 

Since  Aug 
1  1913. 

1914.     i     1913. 

Galveston 

Texas  City 

Port  Arthur 

Aransas  Pass,  &c. 

New   Orleans 

Mobile 

171.308 
19.215 

r.376 

65.088 

7,779 

r.68.5 
88.097 

8.000 
22.674 

7.6.57 
24.695 

7.397 

"638 

2.247 

513 

1.684,720    50.379 

154.634      8.705 

400      7.000 

13.126      5.324 

560.013    90.788 

77.994    24.860 

2,140.411 

260.805 

19,494 

127,984 

874,630 

274,949 

103,053 

23.634 

1.333.087 

214,142 

373.865 

314.472 

334.767 

37,414 

1  ..537 

8.600 

64,800 

474 

396,017     229.613 
29,717       24.139 

■■7'577       "■2".279 

291.091      277.200 

45.482        50,562 

Pensacola 

Jacksonville,   &c. 

Savannah 

Brunswick 

Chai'leston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore 

Philadelphia 

4.066 

22.766 

690.625 

54. .308 

188.1.37 

83.469 

184 .981 

63.298 

2.2.50 

7.793 

26.181 

1.335 

2.450 

2,245 
52,394 

9,500 
13,041 
10.822 
25.802 

6.045 
200 
■591 

2,649 

■■■878       "■2",645 
275.746      146.374 

11,000          9,222 
11 9. .3.34        77.990 

47.157       33.733 

72.142        61.537 

"7"7",0.56       "6"5".ili 
7. .388          4.647 
7.1.35          6.092 
6.048         3.436 

Totals 

428.369 

3.820.186 

312,795 

6,508,118 

1.393.768     994.580 

In  order  that  comparison  may  be  made  with  other'j'ears , 
we  give  below  the  totals  at  leading  ports  for  six  seasons:  -48^.^1 


Receipts  at- 


1914. 


1913. 


1912. 


1911. 


1910. 


1909. 


Galveston  . .. 
TcxasCity.&c. 
New  Orleans. 

Mobile- 

Savannah  

Brun.swick 

Charleston. &c 
Wilmington.. 

Norfolk 

N'port  N..&C. 
All  others 

Total  this  wk. 

Since  Aug.  1. 


171 ,308 
20. .591 
65.088 

7.779 
88.097 

8.000 
22.674 

7.657 
24.695 

7.397 

6,083 


50.379 

21.029 

90.788 

24. 860 1 

52.394 

9.. 500 

13.041 

10.822 

25.802 

6.045 

8,135 


144,529! 
26,749i 
59.519 

6.610 
31.700 

3.800 

7.815 
13.573 
16.601 

7.8.531 
16.454 


123.348 
29.352 
65.674 
16.855 
89.092 
49.375 
16.939 
19.555 
36.326 
278 
25,439i 


82,392 
30,996 
76.629 
10.869 
58.9.55 
5,. 500 
13.618 
23.613 
31,0.56 
287 
27,154 


81,268 

7.914 

33.523 

10.104 

27,709 

2.480 

7.302 

7.659 

14.994 

341 

15.205 


428,3691  312.795  335.203  471.2.33  361.069  208.499 


3.820.186  6.508.118  6,764.632  6.983.966  5.866.433  5.001.114 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  292,408  bales,  of  which  149,627  were  to  Great  Britain, 
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34,303  to  France  and  108,478  to  the  rest  of  the  Continent. 
Below  are  the  exports  for  the  week  and  since  Aug.  1  1914. 


Exports 
from— 

Week  ending  Dec.   18  1914. 
Exported  to — 

From  Aug.  1   1914  to  Dec.  18  1914. 
Exported  to — 

Great 
Britain. 

France . 

Conti 
nent. 

Total. 

Great 
Bri  ain. 

France. 

Conti 
nent. 

Total. 

Galveston. . 
Texas  Citv. 

76,487 
16,144 

23,811 

57.670 

157,968 
16,144 

461,943 
107,232 

173",082 

9,985 

4,245 

83,567 

34,884 

20,090 

'7",6oi 

33,686 

15,400 

4,549 

23,537 

96,873 
Y4',i24 

'5,262 

446,745 

16,756 

400 

447 

109,410 
301 

14V,098 

'2Y,3i4 
15,221 

82",6i2 

1,142 

100 

1.711 

46,059 

54,266 

1,005.261 
123,088 

Port  .\rtiiur 

400 

Ar  Pass,&c. 

447 

New  Orl'ns. 
Mobile 

39,684 

7,885 

8.402 

55,971 

296,016 
10,2S6 

Pensacola 

4  245 

Savannah.. 
Brunswick  . 
Charleston. 

8,388 
4,984 

23,022 

's",5o6 

31,410 
4,984 
5,500 

224,605 
34,884 
41,404 

Wllm'ton  .. 

15,221 

Norfolk 

7,001 

120,960 

16,542 

4,640 

New   York. 

Boston 

Baltimore. - 

3,496 
144 

2,607 

8,877 
101 

14,980 
245 

PhJladel  "ia. 

300 

300 
"4",906 

25,248 
46,0.59 
54,266 

San   Fran.. 
Pt.  T'nsend 

"4",906 

Total 

149,627 

34,303 

108.478 

292,408 

978,901 

116,259 

936,982 

2,032,142 

Total  1913. 

101,683 

23,018 

136,851 

261,552 

1,777.922 

726,821 

2,375,708 

4,880,451 

Koie. — New  York  exports  since  Aug.  1  include  1,731  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool.  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Dec.  18  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Foreign 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

New  Orleans. . 

Galveston 

Savannah  

Charleston 

Mobile 

Norfolk 

New  York 

Other  ports 

16.295 

64. .540 

7.200 

6.000 

3,377 

1,.500 

500 

14.000 

6,762 
15,161 
11,000 

2,930 
"338 

28.343 
53,595 
29,000 

10^666 

6.000 

13,000 

1.398 
6,000 

'300 
20,000 

.55,728 
139.296 

47.200 
6,000 
4.015 

31.500 
6.. 500 

27,000 

235,363 

256,721 

228.546 

113.334 

41,467 

40.642 

70,. 556 

89,900 

Total  1914.. 
Total  1913.. 
Total  1912-. 

113.412 
76.747 
83,0.56 

32.923 
12.914 
41.795 

3.268 
71.018 
88.800 

1.39,938 
.50,875 
33.569 

27,698 
31,969 
48.900 

317.2.39 
243,. 523 
296.120 

1,076,529 
751,057 
988,829 

Speculation  in  cotton  for  future  delivery  has  continued 
quiet,  but  for  one  cause  or  another  prices  have  advanced 
noticeably.  For  one  thing,  the  South  has  sold  less  freely 
than  had  been  expected.  "Christmas  cotton"  has  not  fig- 
ured so  largely,  strange  as  it  may  seem,  as  it  did  last  year. 
Now  and  then,  it  is  true.  Southern  hedge  selling  has  been  a 
trifle  free.  But  latterly  it  has  fallen  off  so  sharply  as  to 
excite  comment.  Southern  spot  markets  have  advanced. 
In  other  words,  the  South  has  shown  less  anxiety  to  sell  than 
had  been  generally  expected.  Practically  it  has  ignored  the 
recent  big  Government  crop  estimate,  which  pretty  much 
everybody  here  thinks  points  to  a  crop  of  17,000,000  bales. 
Furthermore,  Liverpool  has  paid  Uttle  attention  to  the  big 
estimate  either.  In  the  past  British  spinners 
have  been  rather  inclined  to  buy  quite  freely  at 
anything  like  the  present  level  of  prices.  Also, 
there  has  been  more  or  less  buying  in  Liverpool  on  a 
straddle  against  selling  in  New  York.  Manchester,  too, 
has  reported  a  rather  firmer  tone  and  a  better  business  with 
India.  Liverpool  has  at  times  bought  here  to  some  extent 
in  liquidating  straddles  recently  put  out  at  differences  be- 
tween New  York  and  Liverpool  of  about  62  points,  which 
have  latterly  been  covered  at  around  78  points.  And  in- 
vestment buying,  if  unobtru.sive,  has  been  steady.  Moneyed 
men  seem  disposed  in  not  a  few  cases  to  buy,  even  if  there  is 
some  prospect  of  having  to  hold  for  a  long  pull.  Big  tobacco 
interests  are  said  to  have  bought.  It  is  pointed  out  that 
sometimes  in  the  past  the  lowest  prices  of  the  season  have 
been  reached  in  October  and  December  and  the  highest  in 
the  following  July,  August  or  early  in  September.  That  was 
the  case  in  1903-04,  in  1908-09  and  finally  in  1911-12,  in 
spito  of  a  crop  that  year  the  largest  ever  known  up  to  that 
time — over  16,000,000  bales.  Wall  Street  houses  have  had 
not  a  few  investment  orders,  sometimes  of  rather  large 
volume.  Mills  have  now  and  then  bought  to  some 
extent  for  home  and  foreign  account.  It  may  be  recalled 
that  in  the  big-crop  season  of  1911-12  foreign  mills,  with  the 
memory  of  16-cent  cotton  still  rankling,  bought  heavily  for 
doliv(;ry  some  years  ahead,  oven  in  some  cases  as  far  ahead 
as  191.')  to  1920.  Of  course,  nowadays,  the  war  is  a  damper 
on  such  buying.  Still,  there  is  an  evident  disposition  among 
Kuropeaii  spinners  to  buy  on  at  least  a  moderate  scale.  The 
Italian  Government  has  announced  that  it  will  permit  re- 
Bliipment.'?  from  that  country  to  Austria  and  Switzerland. 
France  has  just  concurred  in  the  British  doctrine  that  cotton 
is  not  contraband  of  war.  The  United  States  Treasury  De- 
partment formally  confirms  the  fact  that  cotton  is  moving 
forward  from  this  country  to  Germany  and  Aus- 
tria. French  merchants  liave  latterly  been  buying 
rather  frtsely  in  'i'exas,  it  is  stated.  A  steamer 
will  hhortly  leave  (Jalveston  for  Bremen  with  11,000 
bales  and  one  from  Savannah  for  Rotterdam  with  14,000 
bales.  New  York  and  Charleston  of  late  have  ship[)o{l 
cargoes  of  cotton  to  (Jermany  ranging  fmin  .'),.'>()()  to  (i,8(MJ 
bales,  the  latter  from  New  York.  Rotterdam  lias  also  been 
a  rnodenito  buy(!r  of  October  here.  It  is  |)roi)osofl  to  raise 
the  comiiiissiuii  rm  forcitrn  busiiM-ss  at  New  York  to  .'STJ  .'">(), 
or  $2.')  for  the  round  lurii,  comparing  with  the  present  (torn 
mission  rate  of  $10  and  .'$20,  respectively.     This  change 


proposed  owing  to  the  larger  cost  of  transacting  international 
business.  The  proposition  will  be  submitted  to  the  mem- 
bers of  the  E.xehange  at  a  meeting  to  be  held  in  a  few  days. 
Finally,  shorts  have  shown  more  or  less  nervous- 
ness. On  the  other  hand,  trading  in  futures  here 
as  a  rule  has  not  been  heavy;  quite  the  contrary. 
People  do  not  care  to  sell  short  at  a  price  6  cents  lower  than 
a  year  ago  and  several  cents  under  the  cost  of  production. 
Nor  do  they  care  to  buy  much  in  the  face  of  the  big  crop, 
the  great  war,  and  the  prostration  of  the  world's  trade. 
Ocean  freight  continues  scarce  and  high.  Also  the  German 
naval  raid  in  the  North  Sea  makes  many  think  that  the  war 
will  be  prolonged.  To-day  prices  were  irregular,  ending, 
however,  slightly  higher.  A  rumor  that  the  British  Govern- 
ment had  advised  British  ships  not  to  leave  any  port  without 
the  consent  of  the  British  Government  could  not  be  con- 
firmed. For  a  time  it  caused  selling.  Also  there  was  some 
profit-taking  after  the  recent  advance.  Spot  cotton  ended 
at  7.40c.,  showing  an  advance  of  15  points  for  the  week. 

The  rates  on  and  off  middling,  as  established  Nov.  25  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Middling  fair 0.80  on 

Strict  good  mid 0  60  on  Low  middling 

Good   middling 0.40  on 

Strict  middling 0.20  on 

Middling c.  Basis 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  12  to  Dec.  18 —  Sat.     Mon.    Tues.     Wed.  Thurs.       Fti. 

Middling  uplands 7.30       7.35       7.35       7.35       7.40       7.40 

NEW  YORK  QUOTATIONS  FOR  32   YEARS. 
The   quotation   for   middling   upland   at    New  York     on 
Dec.  18  for  each  of  the  past  32  years  have  been  as  follows: 

1890. c 9.38 

1889 10.25 

1888 .-  9.75 

1887. -10.62 

1886 9.50 

1885 9.25 

1884 10.94 

1883- 1044 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


strict  low  middling .  0  iO  off 
.1.25  off 
Strict  good  ord-.  .200  off 
Strict  g'd  mid.  tlng.0.20  on 


Uuod  mid    Uiitfed.c  Even 
Strict  mid   Mngert   .0.20  off 
Middling  tinged      .0.40  olf 
Strict  low  mid   ting. 1.25  off 
viiddling  stained..  1.25  off 


1914. C-. 

---   7.40I1906.C-- 

...10.45 

1898.C.- 

...   5.81 

1913 

.--12.90 

1905 

...12.15 

1897 

.-   5.88 

1912 

.--13.10 

1904 

...   8.05 

1896 

.-   7.19 

1911 

.--   9.45 

1903 

.--lb  05 

1895 

-.   8.50 

1910 

.--15.15 

1902 

.-.   8.65 

1894 

..   5.75 

1909 

.--15.10 

1901 

...   8.50 

1893 

..   7.94 

1908 

...   9.10 

1900 

...10.00 

1892 

..10.00 

1907 

...11.90 

1899 

-.   7.50 

1891 

-.   8.00 

Spot  Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr'ct 

Total. 

Saturday 

Monday 

Tuesday  .   . 

Quiet,  5  pts.  dec 

Quiet,  5  pts.adv 

Quiet    -.      

Very  steady 

Steady 

Steady 

Steady 

Firm 

Steady 

"200 

3^000 
300 

2^000 
900 

3",  200 
300 

\Vedne.sday- 
Thursday  -- 
Friday 

Quiet 

Quiet,  5  pts.  adv  -- 
Quiet 

2",  000 
900 

Total 

200 

6.200 

6,400 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  dav  of  the  week. 


Closino~Quotations  for  Middling  Cotton  on 

— 

Weak  ending 
December  18 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

fialvrfton 

7K 

7ki 

7>i 

l^ 

7H 

l^ 

New  Orleans 

7 

7 

7 

7 

7  1-16 

Mobllo 

fl  13-16 

fi  13-16 

6  13-16 

6  13-16 

6  13-16 

7 

Havannah  

iVM 

07.^ 

7  1-16 

l^ 

7K 

7H 

( 'liarli'.ston 

r>'4 

(iH 

6H 

7 

7 

7 

\ViliniiiKton 

QH 

dH 

l^ 

7 

7 

7 

Norfolk 

6M 

aii 

dH 

7 

7 

ll;illiinorr 

IMijI.Klilphla 

7.55 

7.^0 

7y 

7.(0 

7yi 

7.60 

7.65 

^% 

Aii«usta. 

6J^ 

7 

7 

7  1-16 

7H 

7H 

Memphis 

7 

7 

7 

7 

t 

7 

Ht.    I.oiiis 

7H 

7i|i 

7H 

7M 

T-i 

I -J  ,« 

lIoiHlon         

7'ii 

Ti 

7H 

7'^ 

7  7-16 

7  7-16 

I.liil.'    H.)c-k 

«'h 

n^fn 

nK 

fl'. 

(1^ 

n'i 

Dec.  19  1914.) 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  £18  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  fo  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Deceember  18—  1914.  1913.           1912.  1911. 

Stock  at  Liverpool bales.  708,000  889,000  1,179,000  753,000 

Stock  at  London 2.5,000           5,000           6,000           3,000 

Stock  at  Manchester 54,000  108,000        59,000  60,000 

Total  Great  Britain  stock 787,000  1,002,000  1,244,000  816,000 

Stock  at  Hamburg *10,000  15,000  9,000  10,000 

Stock  at  Bremen *102,000  465,000  477,000  308,000 

Stock  at  Havre.. 177,000  382,000  334,000  214,000 

Stock  at  MarseiUes 2,000  2 ,000  2 ,000  2 ,000 

Stock  at  Barcelona 18,000  19,000  20,000  14,000 

Stock  at  Genoa 41,000  34,000  39,000  35,000 

Stock  at  Trieste *5,000  14,000      2,000 

Total  Continental  stocks 355,000      931,000      901,000      585,000 

Total  European  stocks 1,142,000  1,933.000  2.145,000  1,401,000 

India  cotton  afloat  for  Europe. . .     104,000  111,000  43,000  24,000 

Amer.  cotton  afloat  for  Europe..     831,274  822,246  1,031,682  809,085 

Egypt, Brazil.&caflt.for  Europe.       48,000  92,000  105,000  77,000 

Stock  in  Alexandria,  Egypt *200,000  379,000  306,000  223,000 

Stock  in  Bombay,  India 413.000  562,000  415,000  251,000 

Stock  in  U.  S.  ports 1,393,768  994,580  1,284,949  1,564,287 

Stock  in  U.  S.  interior  towns 1,305,404  966,023  834,999  970,000 

U.S.  exports  to-day 8,083  43,007  48,103  104,816 

Total  visible  supply 5.345.529  5,902,856  6,213,733  5,424,188 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    445,000      682,000  1,016,000      645,000 

Manchester  stock 29,000        79,000        37,000        45,000 

Continental  stock *265,000      879,000      371,000      556,000 

American  afloat  for  Europe 831.274      822,246  1,031,682      809,085 

U.  S.  port  stocks... 1.393,768      994,580  1,284,949  1,564,287 

U.S.  interior  stocks. 1,305,404      966,023       834,999      970,275 

U.S.  exports  to-day 8.083        43.007        48,103      104,816 

Total   American 4,277,529  4,465,856  5.123,733  4,694,188 

East  Indian,  Brazil,  &c. —  b  i 

Liverpool    stock 263,000  207,000  163,000       108,000 

London   stock 25,000  5.000  6,000           3,000 

Manchester    stock 25.000  29.000  22,000         15,000 

Continental    stock *90,000  52,000  30,000        29,000 

India  afloat  for  Europe 104,000  111,000  43,000         24,000 

Egypt,  Brazil.  &c.,  afloat.. 48.000  92,000  105,000         77,000 

Stock  in  Alexandria,  Egypt *200,000  379,000  306,000      223,000 

Stock  in  Bombay.  India 413,000  562,000  415,000      251,000 

Total  East  India,  &c 1,168,000  1.437.000  1.090,000      730,000 

Total   American 4,277,529  4,465,856  1,123,733  4,694,188 

Total  visible  supply 5.445.529  5,902,856  6,213,733  5,424,188 

Middling  Upland,  Liverpool 4.44d.  7. lid.         7. lid.  6.0.5d. 

Middling  Upland,  New  York 7.40c.  12.80c.    13.10c.  9.50d. 

Egypt,  Good  Brown,  Liverpool..  7.00d.  I0.4.5d.       10.50d.  9Md 

Peruvian.  Rough  Good,  Liverpool  8.75d.  9.00d.       10.25d.  9.05d" 

Broach.  Fine,  Liverpool 4.15d.  6%d.   6  ll-16d.  5  5-16d' 

Tinnevelly,  Good.  Liverpool 4.00d.  6  13-16d.          63^d.  5}id; 

Continental  imports  for  past  week  have  been  91,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  298,483  bales,  a  loss  of  457,327  bales  from  1913,  a  decrease 
of  768,204  bales  from  1912  and  a  gain  of  21,341  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Toims. 


Ala.,  Eufaula. 
Montgomery 

Selma 

Ark.,  Helena. 

Little  Rock. 

Ga.,  Albany.. 

Athens  

Atlanta 

Augusta 

Columbus 

Macon 

Rome 

La.,  Shreveport 

Ml88., Columbus 

Greenville  ... 

Greenwood-. 

Meridian 

Natchez 

VIcksburg 

Yazoo  City. 
Mo..  St.  Louis 
N.C.,  Raleigh 
C,  Cincinnati 
Okla.,  Ilugo.- 
S.C.,  Green w'd 
Tenn., Memphis 

Nashville 

Tex.,  Brenham 
ClarksvlUe... 

Dallas 

Honey  Grove. 

Houston 

Paris 


Movement  to  December  18  1914 


Receipts. 


Week.     Season. 


1,038 

7,681 

5,379 

2,292 

8,365 

1,159 

7,062 

12.516 

16.591 

6,080 

415 

3,038 

3,505 

2,040 

3,421 

6,000 

2,120 

900 

2,975 

2,204 

20,199 

230 

9,258 

1,475 

985 

40,847 

385 

609 

1.390 

6,760 

1 ,435 

147,507 

5,137 


18,090 

140,800 
94.617 
42.824 

106,566 
27,6.35 
72,713 

102,11 

286,050 
70,875 
30,736 
42,016 

104,030 
20,661 
59,293 
93,573 
18,707 
15,778 
26,399 
32,568 

230,974 

3,630 

80,.375| 

13,143 

12,390 

568,652 
2,072i 
11,331 
26,660i 
69..549J 
19,298 
1.553,638 
59.142 


Ship 
ments. 
Week. 


631 
5.117 
5,383 
1.047 
6,187 
1,002 
4,085 
11,470 
16,307 
2,140 

872 
2,384 
2,253 
1,364 
1,599 
3,000 

438 

500 

1,130 

1,095 

22,945 

225 
8,833 
1,200 

28,874 

225 

655 

1,171 

5,469 

2,543 

139.009 

4,322 


Stocks 
Dec. 
18. 


11,474 

88.182 

52,467 

24,268 

54,693 

19,086 

32,768 

20,151 

157,140 

52,640 

22,944 

11,381 

78.248 

13,040 

33,430 

44 .524 

16.264 

1 1 ,898 

19,054 

24.055 

33,511 

290 

4,4.50 

3,484' 

11,282 

207,845 

1.275 

3.147 

6.2.50 

6.945 

5,1.53 

167,184 

6.881 


Movement  to  December  19  1913. 


Receipts. 


Week.     Season. 


1,236 
4.354 
3,309 
3.580 
9,533 

878 
4,703 
8,265 
15,201 
4,190 
2, .393 
2.096 
7,505 
2,043 
5,160 
5,500 
1 ,543 

800 

2,836 

1,5001 

21,328i 

4561 
8,578! 

4001 

612 
56,226! 

389; 

265 
1,200 
3,3.55 

263 

46,045 

2,000 


Ship 
ments. 
Week. 


20,283 

136,942 

111.688 

45.814 

121.094 

27.421 

85,136 

170,761 

280,241 

48,857 

40,.595 

50,635' 

134,031 

32.045, 

58,002' 

91.373 

21.273 

15,078 

22,126 

29,250 

242.182 

10,792 

88.299 

32,044 

10,825 

683,883 

7,913 

21,412 

40, .563 

60,694 

30,529 

1.889.027 

79.386 


Stodcs 

Dec. 

19. 


953 
3.248 
2.781 
3.363 
7.878 

797 
2,600 
8,385 
7,640 
1,535 
1,787 
2,550 
5,888 
2,363 
2, .5.58 
4.532 

686 

200 

1,481 

1,300 

21,692 

900 
7,713 
2,740 

5491 
41,017 

473 

200 
3,465 
3,317 
2.923 
52,195 
3,518! 


5,108 
37,640 
20.874 
20,494 
64,579 

4,371 
26,076 
20,465 
85,270 
19,073 

5,134 

7,943 
37,938 

7.571 
26,157 
36,000 
10,619 

5,300 
12,062 
15,673 
25,238 
413 
18.524 

4,000 

587 

252.093 

845 

1 ,803 

7,500 
11,232 

3,700 

170,651 

1 1 ,000 


Total,  33  towns 330.998 4, 058,802 283,633  130.5404  227,742  4,740,994  203,227  966.023 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  47,365  bales  and  are  to-night 
339,381  bales  more  than  at  the  same  time  last  year.  The  re- 
ceipts at  all  towns  have  been  103,256  bales  more  than  the 
same  week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for  the 
week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1914 — —  1913 

December  18 —                                                         Since  Since 

Shipped —                                                Week.     Aug.    1.  Week.  Aug.  1. 

Via  St.  Louis.. 22,945      214,.588  21,692  229.189 

Via  Cairo... 13,203       118,294  14,127  182,483 

Via  Rock  Island 275           1.715               320  2,930 

Via  Louisville 6.253         52,392            4,619  54,903 

Via  Cincinnati. 3,730        30,875            5,561  51.826 

Via  Virginia  points 4,986         56,636            5,347  91,816 

Via  other  routes,  &c 15,798      145.098  23,246  195,061 

Total  gross  overland 67,190  619.598  74,912  808.208 

Deduct  Shipments — 

Overland  to  N.  Y.,  Boston,  &c-..  3.398  37,559  3,440  75.411 

Between  interior  towns 8,070  66.589  4,169  41,508 

Inland,  &c..  from  South 997  56,970  1,392  50.174 

Total  to  be  deducted ...12.465      161,118  9,001      167,093 

Leaving  total  net  overland* 54,725      458,480         65,911      641.115 

♦Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  week's  net  overland  movement 

has  been  54,725  bales,  against  65,911  bales  for  the  week 

last  year,  and  that  for  the  season  to  date  the  aggregate  net 

overland  exhibits  a   decrease  from  a  year   ago   of   182,635 

bales. 

1914 1913 

In  Sight  and  Spinners'  Since  Since 

Takings.                           Week.  Avg.  1.  Week.  Aug.  1. 

Receipts  at  ports  to  Dec.  18 428,369  3,820,186  312,795  6, .508. 118 

Net  overland  to  Dec.  18 54,725  458,480  65,911  641,115 

Southern  consumption  to  Dec.  18  60,000  1,170,000  60,000  1,206.000 

Total  marketed. 543,094     5,448,666     438,706     8,355,233 

Interior  stocks  in  excess 47,365     1,185,265       24,515        822,555 

Came  into  sight  during  week... 590 .459      463.221      

Total  in  sight  Dec.  18 6,633,931     9,177,788 

North.spinners'takingstoDec.  18  101,640     1,113,134       88,386     1,418,925 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in 
the  New  Orleans  cotton  market  for  the  past  week  have  been 
as  follows: 


New  Contract. 

January — 

Range  

Closing 

March — 

Range  

Closing 

May — 

Range  

Closing 

July — 

Range  

Closing 

October — 

Range  

Closing 

Old  Contract- 
December — 

Range  

Closing 

January — 

Range 

Closing 

March — 

Range  

Closing 

May — 

Range  

Closmg 

Tonf— 

Spot.. 

Options 


Saturday, 
Dec.  12. 


6. 88-. 95 
6.95-.97 

6.95-.04 
7. 03-. 04 

7.14-.21 
7.21-.22 

7.3&-.39 
7.39-.40 

7.65-.68 
7.68-.70 


6.85  — 

6.90-.95 
6.95-.96 


7.03-.04 


Easy. 
Firm. 


Monday, 
Dec.  14. 


6.92-.03 
7.02-.03 

7.03-.15 
7.15-.16 

7.22-.34 
7.33-.34 

7.41-.53 
7.51-.52 

7.69-. 81 
7.81-.82 


6.96-.99 
6.72  — 

6.93-.04 
7. 04-. 06 


Tuesday, 
Dec.  15. 


6.98-.04 
6.9&-.00 

7.09-.17 

7.2&-.33 
7.28-.29 

7.47-.50 
7. 47- .48 

7.77-.79 
7.77-.79 


7.00 
6.90 

7.01- 
7.00 


05 


7.07-.15 

7.15-.16I  7.10 

7.15-.23 

7.23  — ;  7.18 


Quiet. 

Steady. 


Steady. 
Steady. 


Wed' day, 
Dec.  16. 


7.02- 
7.07- 


7.0&-.22 
7.18-.19 

7.27-.40 
7.36-.37 

7.47-.59 
7.56-.57 

7.77-.87 
7.8&-.87 


6.97   — 

7.01-.07 
7.07-.09 

7.14-.22 
7.20  — 


7.26   — 

Steady. 
Steady. 


Thursd'y, 
Dec.  17. 


Friday, 
Dec.  18 


7.11-.13 
7. 13-. 16 

7.13-.27 
7.26-.27 

7.33-.47 
7.46- .47 

7.54-.67 
7.6&-.67 

7.84-.95 
7.93-.94 


7.04   — 

7.1(>-.15 
7.14-.16 


7.28-.29 


7.36  - 

Steady. 
Steady. 


7.12-.15 


7.28-.29 


7. 47- .48 


7.66-.68 


7.95-.96 


7.00  — 


7.14^.16 


7.29-.31 


7.37   — 

Steady. 
Steady. 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices 
to  us  by  telegraph  this  evening  from  the  South  denote  that 
the  temperature  has  been  low  quite  generally  during  the 
week,  with  rain  in  most  sections,  but  moderate  or  light  as  a 
rule.  The  marketing  of  the  crop  has  been  on  a  more  liberal 
scale. 

Galveston,  Tex. — We  have  had  rain  on  two  days  of  the  week, 
the  precipitation  reaching  nineteen  hundredths  of  an  inch. 
Average  thermometer  45,  highest  58,  lowest  32. 

Abilene,  Tex. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  reaching  sixteen  hundredths  of  an  inch. 
Minimum  thermometer  16. 

Dallas,  Tex. — Rain  has  fallen  on  two  days  during  the  week, 
the  precipitation  reaching  seven  hundredths  of  an  inch. 
Lowest  thermometer  16. 

Palestine,  Tex. — There  has  been  rain  on  one  day  of  the 
week,  to  the  extent  of  sixteen  hundredths  of  an  inch.  Mini- 
mum thermometer  20. 

Taylor,  Tex. — There  has  been  rain  on  two  days  during  the 
week,  the  rainfall  being  thirty-eight  hundredths  of  an  inch. 
Lowest  thermometer  22. 

New  Orleans,  La. — There  has  been  rain  on  two  days  of  the 
week,  to  the  extent  of  seven tj'-two  hundredths  of  an  inch. 
The  thermometer  has  averaged  40. 

Shreveport,  La. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  ninety-seven  hundredths  of  an  inch. 
The  thermometer  has  ranged  from  18  to  43. 

Vicksburg,  Miss. — We  have  had  rain  on  two  days  of  the 
past  week,  the  precipitation  being  one  inch  and  five  hun- 
dredths.    Average  thermometer  32,  highest  45,  lowest  18. 

Mobile,  Ala. — It  lias  rained  on  two  da\'s  of  the  week,  the 
rainfall  reaching  one  inch  and  seventeen  hundredths.  The 
thermometer  has  averaged  40,  the  highest  being  57  and  the 
lowest  26. 

Selma,  Ala. — There  has  been  rain  on  two  days  the  past 
week,  the  rainfall  reaching  one  inch  and  fifty-five  hundredths. 
The  thermometer  has  averaged  31,  ranging  from  17  to  44. 

Madison,  Fin. — We  have  had  rain  on  one  day  during  the 
week,  the  rainfall  being  one  inch.  The  thermometer  has 
ranged  from  31  to  47,  averaging  39. 
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Savannah,  Ga. — We  have  had  rain  oil  one  day  during  the 
week,  the  rainfall  being  fifty-five  huncLredths  of  an  inch. 
Average  thermometer  42,  liighest  63,  lowest  27. 

Charleston,  S.  C. — We  have  had  ram  on  one  day  of  the 
past  week,  the  rainfall  being  sixty-five  hundredths  of  an 
inch.  The  thermometer  has  averaged  46,  the  highest  being 
64  and  the  lowest  28. 

Charlotte,  N.  C. — There  has  been  ram  on  two  days  the 
past  week,  the  rainfall  reaching  seventy-three  hundredths 
of  an  inch.  The  thermometer  has  averaged  29,  ranging 
from  15  to  43. 

Memphis,  Tenn. — Rain  has  fallen  on  two  days  during  the 
week,  the  rainfall  being  one  inch  and  thirty-three  hundredths. 
The  thennometer  has  ranged  from  11  to  40,  averaging  26. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1914. 

1913. 

Week.     1    Season.    !     Week.        Season. 

Visible  supply  Dec.  11 

5,147,046 

590,459 

617,000 

bl  ,000 

632,000 

1,000 

!5,741,703     

3,176,816       2,581,551 

American  in  sigiit  to  Dec.  18 

Bombay  receipts  to  Dec.  17 

Other  India  ship'ts  to  Dec.  17-- 
Alexandria  receipts  to  Dec.  16.- 
Other  supply  to  Dec.  16* 

6.633,931 

165,000 

113,000 

212,000 

49,000 

463,221    9,177,788 

95,000          44.000 

14,000        119,000 

44,000        704,600 

7,000j       130,000 

5,788,505  10.349,747 

6.364,924  13,456,939 

Deduct — 
Visible  supply  Dec.  18 

5,445,529 

5,445,529 

5,902,856 

5,902,856 

Total  takings  to  Dec.  18-0 

342,976 

307,976 

35,000 

4,904,218 

4,036,218 

868,000 

462,068 
346,068 
116,000 

7,5.^4,083 
6,045,483 

Of  which  other 

1,508,600 

♦Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
1  170.000  bales  in  1914  and  1,206,000  bales  in  1913 — takings  not  being  avail 
able — and  aggregate  amounts  taken  by  Northern  and  foreign  spiners, 
3  734,218  bales  in  1914  and  6,348.083  bales  in  1913,  of  which  2,866,218 
bales  and  4,839,483  bales  American. 

6  Estimated. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  disorganized 
condition  of  foreign  exchange  hinders  trade.  Demand, 
however,  is  slowly,  but  steadily,  broadening. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  292,408  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

To  conform  to  the  desire  of  the  Secretary  of  the  Treasury,  the  names  of  vessel 
will  be  omitted  until  further  notice. 

Total  bales. 

NEW  YORK — To  Liverpool — Dec.  12 — 176  upland,  9  Peruvian 

Dec.  15 — 3, 120  upland  and  191  Peruvian 3,496 

To  Havre — Dec.  17—2,607 2,607 

To  Bremen— Dec.  11—6.807 6,807 

To  Gothenburg— Dec.  12—920 920 

To  other  North  Europe — Dec.  14 — 150- --• 150 

To  Vladivostock— Dec.  16—1,000 1.000 

GALVESTON — To  Liverpool — Dec.   12 — 18.780-. .Dec.   16 — 46.- 

466---Dec.    17—11.241 76,487 

To  Havre— Dec.  11— 15,279---Dec.  16—8,532 23,811 

To  Gothenburg— Dec.  11—5,674 -     5,674 

To  Barcelona— Dec.  15—6.548 6.548 

To  Genoa— Dec.  12— 12,498-. -Dec.  14— 10,682- -.Dec.  15— 

11.510 34,690 

To  Naples— Dec.  15 — 400..- 400 

To  Vladivostock— Dec.  14—6,358 6.3.58 

To  Japan— Dec.   14—4,000 4,000 

TEXAS  CITY— To  Liverpool- Dec.  14— 7,612---Dec.  17-8,532.   16.144 
NEW  ORLEANS — To  Great  Britain- Dec.  14 — 5,365-. .Dec.  15 — 

5.674--. Dec.   16— 11 .034. .-Dec.   17—17,611 39,684 

To  Havre— Dec.   12— 3,4.55-. -Dec.   16—4,430 7,885 

To  South  Europe— Dec.  11—8,402 8,402 


17—8,388- 


SAVANNAH — To  Liverpool — Dec 

To  Genoa— Dec.  12 — 6.652 

Toother  Europe — Dec.  17 — 16,370 

BRUNSWICK— To  Liverpool— Dec.  17—4,984 

CHAKLKSTON— To  Rotterdam— Dec.  12—5.500 5.500 

BOSTON— To  Liverpool— Doc.  11—144- 144 

To  Genoa- Dec.    12 — 101. 
PHILADKLI'HIA— To  Manchester— Dec.  5—300 


8.388 

6,6.52 

16,370 

4,984 


101 
300 


PORT  TOWNSEND— To  Japan— Dec.  15—4.906 4.906 

Total -.- 292,408 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Crtdl  French     Oer-  —Olh. Europe —  Mex., 

Ports,  mriny.  North.  South.        &c.  Japan 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  foUows: 


Britain. 

New  York 3,490 

Galveston 76,487 

Texas  City 16.144 

New  Orleans-. -39.6H4 

Hav.innah 8,388 

Brunswick 4,984 

(;harlost<jn . — 

Boston 144 

Philadelphia...       .300 
i'orl  Town.scnd .     


2,607 
23,811 

7",885 


6,807 


1 ,070 
5,674 

16',.376 
6',  500 


...   1,000 
41.638  6,358  4,000 

8'.402       III       III 
6.652       


101 


4,906 


Total. 

14,980 

1. '57 ,968 

16,144 

.55.971 

31,410 

4,984 

5,. 500 

245 

300 

4,906 


Total 149,627  34,.303     6.807  28,614  .56,793  7,3.58  8,906  292,408 

The  exports  to  Japan  since  Sept.  1  have  been  99,208  bales 
from    Pacific   port.s,   and  91,580  bales  from    Galveston. 

LIVKKPOOL. — By  cable  from  Liverpool  wo  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

Nov.  27. 

Sales  of  the  week 38.000 

or  which  spccul.itlors  took 2,000 

Of  which  cxiiorters  totjk 2,000 

Hall's,   AifKrlcan 28,000 

Actuiil  export 9,000 

Korwanl.d 77,000 

Total  HtDck.    ... ..,  694.000 

or  which   AnKTlciii. 427.000 

Total  Imports  of  the  week (lO.OOO 

Of  which  Americjin...  .52,000 

Amount    afloat 232.000 


Of  which  AmiTlcan 264,000 


Dec.  4. 

Dec.  11. 

Dec.  18. 

33,000 

37.000 

1 ,900 

2,000 

1 ,300 

5,000 

26,000 

26,000 

6,000 

6,000 

5.000 

91,000 

92,000 

82,000 

737,000 

694,000 

708.000 

4.')9.000 

423,000 

445.000 

K»9.0()0 

64.000 

101,000 

109,000 

35.000 

85.000 

332,000 

438.000 

269.000 

380.000 

Spct. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,     ( 
12:15 
P.  M.     , 

Dull 

and 

Irregular. 

Moderate 
demand. 

Steadier. 

Fair 

business 

doing. 

Quiet. 

Quiet. 

Mld.Upl'dE 

4.25 

4.29 

4.38 

4.36 

4.30 

4.44 

Scales 

Suec.&e.xp. 

4,000 
500 

8,000 
1.500 

6,000 
2,000 

8,000 
3,000 

fi.OOO 
1 ,0'M 

7,000 
1,000 

Futures. 
Market      1 
opened       ,' 

Quiet, 

uncU,  to 

IJ^  pts.dec 

Quiet. 
3@4  pts. 
advance. 

Steady, 
3^@4H 
pts.  adv. 

Quiet, 

1@2  pts. 
decline. 

Steady, 

unch.  to 

1 '  -i  pts.adv 

Steady  at 

3K.(a.4 
pts.  adv. 

Market, 
4 
P.  M. 

Quiet, 

unoli.  to 
1    pt.    dec. 

Steady. 

SfeSJo  pts. 

pts.  adv. 

Steady, 

5  H.     points 

advance. 

Very    sty., 

1  '-2    points 

advance. 

Quiet, 

Ifell.j  pts. 

decline. 

Steady  at 

6!.^@7 
pts.  adv. 

The  pi  ices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 

The  prices  are  given  in  pence  and  lOOths.     Thus,  4  03  means  4  03-lOOrf. 


Dec.  12 

to 
Dec.  18 

Saturday. 

Monday. 

Tuesday. 

Wed' day.  Thursday. 

Friday. 

12M 
p.m. 

\2y2 
p.m. 

p.m. 

4 
p.m. 

12  M 
p.m. 

4 
p.m. 

12  Ji      4 
p.m.  p.m. 

I2^i|    4 
p.m.\p.t}i. 

12K 
p.m. 

4 
p.m.. 

May-June 
.luly-Aug- 
Oct.-Nov_ 
Jan. -Feb - 

d. 

d. 
4  03 
4  09 
\   19 'A 
4  25H 

d. 

07!^ 
13  J^ 
24 
30 

d. 

08  H 
14  V. 
Ih 
303^ 

d. 
14 
20 
30  H 
36 

d. 
14 
20 
30>.^ 
36 

d.      d. 
ll'A  15K 
18     '21 H 
283^  32 
34     i37H 

d.       d. 
15      14 
2iy2  2QV2 
32      31 
37K  36}^ 

d.       d. 
203^  20H 
27     i27H 
37H  3U^ 
43      43 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
CEREAL  AND  OTHER  CROPS.— The  final  estimates  of 
the  Crop  Reporting  Board  of  the  Bureau  of  Statistics,  based 
on  the  reports  of  the  correspondents  and  agents  of  the  Bu- 
reau, indicate  the  acreage,  production  and  value  (based  on 
prices  paid  to  farmers  on  Dec.  1)  of  important  farm  crops 
of  the  United  States  in  1914,  1913  and  1912  to  have  been 


as  follows: 


Crops — 

Corn 1014 

Corn 1913 

Com 1912 

Winter   wheat 1914 

Winter  wheat 1913 

winter  wheat. 1912 

Spring  wheat 1914 

Spring  wheat 1913 

Spring  wheat 1912 

All  wheat 1914 

All  wheat 1913 

All  wheat 1912 

Oats 1914 

Cats 1913 

Oats 1912 

Barley 1914 

Barley 1913 

Barley 1912 

Rye 1914 

Rye .1913 

Rye 1912 

Buckwheat 1914 

Buckwheat 1913 

Buckwheat 1912 

Flaxseed 1914 

Fl.a.xseed 1913 

Flaxseed 1912 

Rice 1914 

Rice 1913 

Rice 1912 

Potatoes 1914 

Potatoes 1913 

Potatoes 1912 

Sweet   potatoes 1914 

Sweet  potatoes 1913 

Sweet  potatoes 1912 

Hay 1914 

Hay 1913 

Hay 1912 

Tobacco 1914 

Tobacco 1913 

Tobacco 1912 

Cotton .1914 

Clotton .1913 

Cotton .1912 

Sugar  beets 1914 

Sugar   beets .1913 

Sugar   beets .1912 

Total,  above  crops..  1914 
Total,  above  crops..  1913 
Total,  above  crops..  1912 


*Prcducticnr 

Acreage.     PcrAcre. 

.\crcs.         Bush. 

103.435,000       25.8 

105,820,000        23.1 

107,083,000       29.2 

.  -Farm  1 

Toi.rl.          Pirliu. 

Bush.           Cents. 

2.672,804,000       63.7 

2,446,088,000       69.1 

3,124,746,000       48.7 

^alue  Dec.  1- 
Toial. 
Dollars. 
1,702,599.000 
1.692,092,000 
1,520,454,000 

3(5,008,000 
31,099,000 
26,571.000 

19.0 
16.5 
15.1 

684,900,000 
523,561,000 
399,919.000 

98.6 
82.9 
80.9 

675,623,000 
433,995,000 
323, .572,000 

17,533,000 
18,485,000 
19,243,000 

11.8 
13.0 
17.2 

206,027,000 
239,819,000 
330,348,000 

98.6 
73.4 
70.1 

203,057,000 
176.127,000 
231,708,000 

53,.54 1,000 
50.184,000 
45,814,000 

16.6 
15.2 
15.9 

891,017,000 
703,380,000 
730,267,000 

98.6 
79.9 
78.0 

878,680,000 
610,122,000 
555.280,000 

38,442,000 
38,399,000 
37,917,000 

29.7 
29.2 
37.4 

1,141,060,000 
1,121,708,000 
1,418,3.37,000 

43.8 
39.2 
31.9 

409,431,000 
439,596,000 
452,469,000 

7„505,000 
7,499,000 
7,5.30,000 

25.8 
23.8 
29.7 

194,953,000 
179,189,000 
22.'5,824,000 

54.3 
.53.7 
50.5 

105,903,000 

95.731.000 

112.957,000 

2,541,000 
2,557,000 
2,117,000 

16.8 
16.2 
16.8 

42,779,000 
41,381,000 
35,664,000 

86.5 
63.4 
66.3 

37,018,000 
26,220,000 
23.636,000 

702,000 
805,000 
841,000 

21.3 
17.2 
22.9 

16,881,000 
13,833,000 
19,240,000 

76.4 
75.5 
66.1 

12,892,000 
10,415,(){)0 
12.720,000 

1,. 885, 000 
2,291.000 
2,851,000 

8.3 

7.8 
9.8 

15,5.59,000 
17.8.53,000 
28,073,000 

SI  26 
SI  20 
SI  15 

19,540,000 
21,399,000 
32,202,000 

003,000 
827,000 
722,000 

34.1 
31.1 
.34.7 

23,049.000 
25,744.000 
25,054,000 

92.4 
85.8 
93.5 

21.849,000 
22,090,000 
23,423,000 

3,708.000 
3,fifiS,000 
3,711,000 

109.5 

90.4 

113.4 

405,921,000 
331,525,000 
420,647,000 

48.9 
68.7 
50.5 

198,609,000 
227,903,000 
212,5.50,000 

603,000 
625,000 
583.000 

93.8 
94.5 
95.2 

56,574,000 
.59.057.000 
55,479.000 

73.0 
72.6 
72.6 

41,294,000 
42,.884,000 
40,264,000 

49,145,000 
48,954,000 
49,530,000 

nl.43 
fll.31 
al.47 

«70,071,0fl0c$n  12 
n04,116.000rS12  43 
fl72,691,000(:Sll  79 

779,068,000 
797,077,000 
856,695,000 

1,223,000 
1,216,000 
1,225.000 

6845.7ftl, 034,079,000 
h7S4.3     6053,734,000 
6785.5     6962,8.55.000 

rfO.S 
dl2.S 
dlO.8 

101.411,000 
122.481,000 
104,063,000 

36.722,000 
37,0.89,000 
34,283.000 

6207.9 
6IH2.0 
6100.9 

c 15, 966, 000 
fl4, 1,56,000 
el3. 703,000 

rf6.8 
dl2.2 
rfU.9 

519,612.000 
826,227,000 
780,224,000 

486,000 
5M),000 
5.55.000 

nlO.6 
fl9.70 
a9.41 

n5, 147,000 
n5, 6.59, 000 
00,224.000 

fS5  43 
fS5  09 
cS5  84 

27,9.50.000 
32,230,000 
30, .521, 000 

300,782,000 
300,514,000 
294.764,000 

4.045,852,000 
4.966,497,000 
4.757,458,000 

»  Hushols  of  weight,  a  Tons  (2,000  lbs  ).  h  Pounds,  c  Per  ton.  d  Per  pound, 
c  Rales  of  500  lbs.,  gross  weight,  cxchidlng  lliilers. 

Details  by  States  will  be  pul)ll^'licd  In  the  IJrcembor  Issue  of  tho  "Agricultural 
Outlook." 

AGRICULTURAL  DEPARTMENT'S  REPORT  ON 
WINTER-WHEAT  AND  RYE  DEC.  1.— The  Agricultural 
Department's  report  on  cereal  crops  Deo.  1  was  issued  on  tho 
17th  inst.,  as  follows: 

The  condition  of  wlntc^r  wheat  on  Doc.  1  was  RS.3,  against  97.2  and  M.2 
on  Doc.  1  1913  and  1912  respectively,  and  a  lO-ycar  av(-rago  of  90.. I.  1  ho 
area  sown  (his  fall  Is  111',  more  than  the  revlsiMl  ivsthnaled  area  s<wn  In 
(he  fall  of  1913.  otiuivalcnt  lo  an  iucrojuso  of  4.135.000  acres,  tho  hadlcatea 
total  .in-a  being  41.263.000  acres.  ,     .  „r  o        .  oo  r        r,  .^  \ 

The  condition  of  rve  on  Doc  1  was  93.6.  against  95.3  and  93.5  on  D(>c.  1 
1913  and  1912  n-spisMlvclv,  and  a  10-y<'ar  average  of  93.1).  'I  ho  area 
sown  this  fall  Is  2.8%  more  than  the  revised  l^stimatcd  area  sown  In  tho 
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fall  of  1913,  equivalent  to  an  increase  of  78,000  acres,  the  indicated  total 


area  being  2,851,000  acres. 


-Area    Sown- 


Aulumn 

1913. 
Revised. 
Slates —  *  Acres. 

New   York 364 

New   Jersey 83 

Pennsylvania 1 ,339 

Delaware 116 

Maryland 021 

Virginia 794 

West    Virginia 241 

North  Carolina 627 

South   Carolina 82 

Georgia 144 

Ohio  - 2,001 

Indiana 2.518 

lUinois 2,551 

Michigan 900 

Wisconsin 89 

Iowa -     .520 

M  .ssouri 2 ,585 

Ne'bra^ka 3,464 

Kan.sas 8,958 

Kentucky 768 

Tennessee 727 

Alabama 34 

Mississippi 1 

Texas 1,139 

Oklahoma 2 ,577 

Arkansas 128 

Montana 506 

Wyoming 47 

Colorado 263 

New  Mexico 48 

Arizona 33 

Utah 230 

Nevada 19 

Idaho 346 

Wa.shlngton 1 ,067 

Oregon 635 

CaUfornia 421 

United    States 37,128 

*000  omitted. 


Aulumn  1914. 

Coin- 

Total 

—Condih 

on  Dec. 

1— 

pared 

Pre- 

10-!/r. 

with 

limi- 

Aver- 

1913. 

nary. 

1914. 

1913. 

age. 

r^ 

*  Ac  res. 

% 

% 

% 

105 

382 

96 

98 

95 

98 

81 

82 

95 

94 

102 

1,366 

85 

97 

92 

110 

128 

88 

95 

91 

106 

658 

89 

95 

90 

160 

1,270 

93 

95 

88 

110 

265 

92 

95 

88 

175 

1,097 

95 

95 

90 

300 

246 

96 

95 

92 

218 

314 

94 

92 

92 

105 

2,101 

94 

99 

88 

112 

2,820 

89 

98 

88 

115 

2.934 

92 

99 

89 

107 

963 

92 

95 

90 

100 

89 

96 

94 

93 

103 

536 

96 

96 

94 

110 

2,844 

87 

98 

90 

105 

3,637 

90 

86 

93 

98 

8,779 

80 

100 

90 

115 

883 

89 

98 

88 

120 

872 

90 

96 

90 

285 

97 

93 

92 

92 

225 

2 

93 

91 

91 

120 

1,367 

89 

102 

88 

120 

3,092 

83 

103 

87 

144 

184 

90 

99 

88 

135 

683 

98 

91 

115 

54 

90 

97 

105 

276 

92 

91 

115 

55 

95 

98 

125 

41 

98 

96 

110 

253 

89 

96 

120 

23 

88 

99 

114 

394 

95 

97 

97 

110 

1,174 

100 

93 

93 

108 

686 

93 

100 

96 

110 

463 

98 

100 

91 

111.1  41,263 


88.3       97.2       90.3 


BREADSTUFFS. 

Friday  Night,  December  18th  1914. 

Flour  has  continued  quiet  here  but  prices  have  been  gen- 
erally firm.  At  Chicago  millers  have  been  doing  a  rather 
good  business,  though  shipping  directions  are  admittedly 
backward.  So  that  contrary  to  the  usual  experience  at 
this  time  there  has  been  a  reduction  in  the  flour  output  there. 
Chicago  mills,  however,  are  said  to  be  sold  ahead  on  rye 
flour  and  clear  grades.  They  are  now  refusing  orders  for 
good-sized  lots  of  rye  flour  for  future  shipment  as  they  are 
afraid  the  rye  will  be  hard  to  get.  St.  Louis  has  done  some 
business  chiefly  in  clears  with  both  the  British  and  Baltic 
ports,  and  Egj^ptian  buyers  have  been  in  the  St.  Louis 
market  also  to  some  extent.  Also,  St.  Louis  has  done  some 
business  with  Latin- America  and  the  West  Indies.  In 
New  York  prices  have  been  firm,  especially  for  North- 
western grades,  partly  owing  to  the  decreased  estimate  of 
the  spring-wheat  jaeld  in  this  country.  When  it  comes  to 
actual  ti'ade,  however,  buyers  take  hold  very  gingerly. 
Last  Monday  Kansas  City,  it  is  said,  sold  120,000  barrels 
to  HoUand.  The  total  production  last  week  at  Minneapolis 
Duluth  and  Milwaukee  was  390,460  barrels,  against  433,375 
barrels  in  the  previous  week  and  382,735  barrels  last  year. 

Wheat  has  advanced,  partly  owing  to  the  fact  that  the 
latest  Government  crop  estimate  is  some  20,000,000  bushels 
under  what  was  expected.  It  puts  the  total  crop  in  other, 
words,  at  891,000,000  bushels,  whereas  some  recent  private 
estimates  have  been  as  high  as  910,000,000  bushels.  It 
states  the  spring- wheat  crop  at  206,027,000  bushels,  against 
239,819,000  last  year  and  330,348,000  in  1912.  The  winter 
wheat  it  states  at  684,990,000  bushels,  against  523,561,000 
last  year  and  399,919,000  in  1912.  The  farm  value  on 
Dec.  1  of  winter  wheat,  it  is  of  interest  to  observe,  was  S675,- 
623,000,  against  $433,995,000  in  1913  and  of  spring  wheat 
on  Dec.  1  $203,057,000  against  $176,127,000  last  year. 
Also,  the  demand  for  cash  wheat  has  latterly 
been  active  with  daily  e.xport  sales  of  800,000  to 
1,000,000  bushels.  It  seems  that  the  Italian  Consul  at 
Chicago  admitted  the  other  day  that  Italian  orders  to  pur- 
chase 5,000,000  bushels  of  cash  wheat  have  recently  been 
placed  there.  The  big  exports  of  wheat  of  late  have  been 
dwelt  upon  as  significant.  The  clearances  within  the  last 
few  days  have  also  been  heavy.  Some  of  the  winter-wheat 
crop,  notablj'  west  of  the  Missouri  River,  is  not  very  w^ell 
protected  by  snow,  and  at  the  same  time  the  weather  at  the 
West  has  latterly  been  intensely  cold.  Somewhat  the  same 
condition  exists  in  Austria-Himgary .  The  weather  there 
has  also  been  severely  cold,  and  the  wheat  area  is  only  partly 
protected  bj^  snow.  The  acreage  planted,  moreover,  has 
been  small.  In  Argentina,  owing  to  the  general  lateness  of 
the  harvest  and  the  scarcity  of  tonnage,  it  is  be- 
lieved that  shipments  during  January  will  be  light. 
Moreover,  Brazil  is  bidding  high  for  all  early  ship- 
ments of  wheat  from  Argentina,  and  Brazilian 
millers  are  said  to  be  carrj^ing  very  small  stocks  of  wheat. 
Holland  has  latterly  been  buying  flour  in  Kansas  City.  An 
official  report  from  Germany  put  the  condition  of  wheat  at 
80%,  against  84%  last  year,  and  of  rye  at  76%,  against  84% 
in  1913.  Crop  conditions  in  that  country,  in  other  words, 
are  less  favorable.  Late  planted  is  said  to  be  infested  with 
vermin.  Liverpool  has  advanced  on  the  expectation  of 
small  shipments  from  Argentina  during  January.  Also 
there  has  been  a  larger  demand  at  Liverpool.  English 
country  markets  are  strong  and  advancing.  Liverpool, 
moreover,  put  a  very  bullish  construction  on  our  Govern- 


ment crop  report.  In  France  the  acreage  has  been  greatly 
reduced.  Heavy  rains  have  delayed  seeding  in  the  United 
Kingdom.  All  this  with  the  reduced  crop  estimate  in  this 
country  and  the  prospects  of  disappointingly  small  shipments 
from  Argentina  in  January  has  tended  to  strengthen  the 
world's  wheat  markets.  On  the  other  hand,  the  American 
winter- wheat  acreage  has  been  increased  4,135,000  acres. 
Weather  and  crop  reports  from  Russia  continue  favorable. 
Stocks  at  most  ports  in  that  country  are  large.  Favorable 
crop  reports  have  also  been  received  from  parts  of  (jermany, 
Roumania,  Italy  and  India,  though  none  of  these  countries 
have  big  stocks.  Italian  reports,  in  fact,  admit  that  Italy's 
purchases  from  foreign  countries  are  large.  Finally,  as 
already  intimated,  the  export  demand  has  been  good  in 
American  markets.  It  is  true  that  the  world's  wheat  stocks 
have  increased  last  w^eek  9,643,000  bushels,  as  compared 
with  an  actual  decrease  in  the  same  week  last  year  of  2,500,- 
000  bushels.  But  the  general  statistical  position  in  the  world 
is  such  that  holders  have  been  firm.  The  condition  of  winter 
wheat  in  the  United  States  is  stated  by  the  Government  at 
88.3%,  against  97.2  a  year  ago  and  93.2  two  years  ago. 
The  primary  receipts  for  the  first  time  this  season  have  en- 
tirely fallen  below  those  of  the  corresponding  date  in  1913. 
Exports  on  one  day  exceeded  the  receipts  by  nearly  2,000,- 
000  bushels.  Cash  sales  of  late  at  Kansas  City,  Chicago  and 
Omaha  have  been  large.  Argentina's  exportable  surplus 
may  not  prove  to  be  more  than  104,000,000  bushels,  owing 
to  bad  weather,  i.  e.,  rains  and  frosts,  w^hereas  a  recent  esti- 
mate of  the  Prime  Minister  of  Argentina  was  as  high  as 
135,000,000  bushels.  Australia  will  have  to  import  freely. 
Greece  and  Sweden,  as  well  as  Italy,  have  been  buying. 
To-day  prices  advanced. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.    Wed.   Thurs.     Fri. 

No.   2  red cts_127M    128       129       128%    129W    130?^ 

December  delivery  in  elevator 125        125"^    126!^    126J^    128  H    128'4 

May  deUvery  in  elevator 130^   \iO%   131'^    131        1.32  «    132H 

DAILY  CLOSING  PRICES   OF  WHEAT   FUTURES   IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts.118H   118       IISM    118?^    120  H   120J^ 

May  delivery  in  elevator.. 122^g   121M    122%    122?^   123^   123% 

July  deUvery  in  elevator IIS'A   116M   1155^   UeVs   116^ 

Indian  corn  has  advanced,  partly  in  sympathy  with  the 
rise  in  wheat  and  partly  owing  to  smaU  country  offerings 
and  a  good  export  and  domestic  demand.  The  intense  cold 
which  has  prevailed  at  the  West,  moreover,  is  expected  to 
cause  an  increased  quantity  to  be  used  in  feeding  stock. 
Large  cash  sales  have  been  made  at  Chicago.  The  Eastern 
demand  there  has  noticeably  increased.  The  Government 
report  was  considered  somewhat  more  bullish  than  had  been 
looked  for.  In  other  words,  the  yield  is  not  quite  so  large 
as  had  been  expected,  although  the  total  is  certainlv  large, 
being  put  at  2,672,804,000  bushels,  against  2,446,988,000 
last  3^ear  and  3,124,746,000  bushels  in  the  big  crop  year  of 

1912.  The  present  crop  is  worth  more  than  the  1912  crop, 
however,  by  nearly  $200,000,000.  That  is  to  say,  the 
farm  value  of  the  crop  on  Dec.  1  was  $1,702 ,.599, 000, 
agamst  $1,692,092,000  last  year  and  $1,520,454,000  on 
Dec.  1  1912.  Country  offerings  have  latterly  been 
small  as  prices  at  the  present  time  are  actuaUj'  ruling  low'er 
than  those  of  a  year  ago.  In  other  words.  No.  2  mixed  here, 
has  been  quoted  at  about  74c.,  against  83c.  at  this  time  in 

1913.  Speculation,  too,  has  not  been  active.  Receipts  at 
primary  markets  have  at  times  reached  a  high  total,  but  of 
late  have  fallen  off.  Still,  the  fact  remains  that  the  availa- 
ble supply  of  American  corn  increased  last  week  4,447,000 
bushels,  against  an  increase  in  the  same  time  last  year  of 
only  466,000  bushels.  The  crop,  after  aU,  is  so  much  larger 
than  that  of  last  j'ear  that  speculation  hesitates,  especially 
as  Liverpool  has  not  been  very  encouraging,  the  demand  there 
being  smaller.  At  Buenos  Aj^res  prices  have  latterly  been 
easier,  with  larger  arrivals.  One  thing  is  noticeable,  and 
that  is  that  Argentina,  like  the  United  States,  is  hampered 
by  the  scarcity  and  dearness  of  ocean  freights.  To-day  prices 
were  without  much  change. 

DAILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YOEK. 

Sal.  Mon.  Tues.  Wed.  Thurs.  Fri. 
No.  2  mixed cts.  72H     Ti'A     72%     73         74         74% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  deUvery  in  elcvator.cts-  63  Ji     63         63J^     63         64         64  H 

May  delivery  in  elevator 69?^     69%     69H     69^     70%     70 

July  delivery  in  elevator 69%     70J^     69%     70%     70% 

Oats  have  advanced  moderately  in  sympathy  with  the 
rise  in  other  grain.  The  Government  report  on  the  crop 
was  about  as  expected.  It  is  the  third  largest  crop  on 
record;  that  is  to  say  it  shows  a  vield  of  1,141 ,060,000  bushels, 
agamst  1,121,768,000  last  year  and  1,418,337,000  in  1912. 
The  farm  value  of  the  crop  this  year  on  December  1st  was 
$499,431,000,  the  most  vahiable  on  record.  Last  year,  at 
the  same  time  it  was  worth  .$439,59(5.000  and  the  year 
before  the  high  record  season,  it  was  $452,469,000,  or  some 
.$47,000,000  less  than  this  year.  No.  2  white  oats  here  are 
about  7  cents  higher  than  a  year  ago.  There  has  been  a 
fair  cash  demand  and  country  offerings  have  been  small. 
The  crop  movement,  on  the  whole,  has  been  liberal,  and  the 
cash  demand  not  quite  so  active  as  recently.  The  supply 
of  American  increased  last  week  280,000  bushels  in  rather 
striking  contrast  with  a  decrease  in  the  same  week  last  year 
of  2,139,000  bu.«hels.  To-day  prices  ended  practically 
unaltered.     The  fluctutations  were  verj-  slight. 

DAILY  CLOSING   PRICKS  OF  OATS   IN  NEW  YORK. 

Sat.         Mon.       Tues.        Wid.      Thtirs.        Fri. 

Standards cts.53-.53^   .5.3-53H   .53-53,^  5.3-.53^^  53-.53H  53H-.54 

No.  2  while 53M-54  53M-54  531-^-54  53H-54  53>$-54  54-54>i 
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DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thitrs.  Fri. 
December  delivery  in  elevator.cts.  475^^  47H  47Ji  47Ji  48>i  48J^ 
May  delivery  in  elevator 51K     51Ji     51M     52         52  f|     52K 

The  following  are  closing  quotations: 

GRAIN. 


Wheat, per  bushel — f.  o.  b. 

N.  Spring.  No.  1 «1  32M 

N.  Spring,  No.  2 

Red  winter.  No.  2 -      1  30  5i 

Hard  winter.  No.  2 1  30M 

Oats,  per  bushel,  new —  cts 

Standard    53}^@54 

No.  2,  white 53®53H 

No.  3.  white 54@543^ 


Com,  per  bushel —  cts. 

No.  2  mixed,  new 74K 

No.  2  yellow C.  I.  P.         74i4 

No.  3  yellow 73  541 

Argentina  In  bags 70@73 

Rye,  per  bushel — 

New  York.. 116M 

Western 

Barley — Malting 70@80 


FLOUR. 


5  25 

6  50 
6  40 


Winter,  low  grades $4  00@$4  50 

Winter  patents... 6  60@   6  00 

Winter  straights 5  30@   5  50 

Winter  clears 4  85®   5  25 

Spring  patents 5  85@  6  10 

Spring  straights 5  60@   5  75 

For  other  tables  usually  given  here,  see  page  1811 

The   visible   supply  of  grain,   comprising   the   stocks   in 

granary  at  principal  points  of  accumulation  at  lake  and 

seaboard  ports  Dec.  12  1914  was  as  follows: 


Spring  clears $5  40@$5  60 

Kansas  straights,  sacks.   6  35@   6  65 

Kansas  clears,  sacks 4  90® 

City  patents 7  05 

Ryeflour 6  00® 

Graham  flour 6  15® 


In  Thousands —  bush. 

New  York 4,378 

Boston -- 482 

Philadelphia 1,643 

Baltimore 1,519 

New  Orleans 3,380 

Galveston 1,600 

Buffalo 4,259 

■•    afloat*.-- 10,485 

Toledo 1,829 

Detroit 473 

Chicago ---  5,871 

"     afloat 460 

Milwaukee 73 

Duluth 8,136 

Minneapolis 17,211 

St.  Louis 3,412 

Kansas  City 9,653 

Peoria 3 

Indianapolis 412 

Omaha -      961 


UNITED  STATES  GRAIN  STOCKS, 

Amer.  Bonded   Amer.   Amer.  Bonded 
Wheat.  Wheat.     Corn, 
bush. 
971 


bush. 

925 

807 

404 

65 


526 
1,469 


62 


23 
110 
784 

77 

4 

380 

'177 

149 

5,042 

157 

321 

65 

373 

40 

289 

140 

544 

579 


Oats, 
bush. 
1,441 
26 

221 
1,667 

144 

r483 

1,098 

750 

48 

13,083 

278 

554 

1,679 

4,455 

505 

951 

1,292 

405 

2,104 


Oats. 

bush. 

204 


Amer. 
Rue 
bush. 
228 
34 

'650 


Amer.  Bonded 
Barley   Barley 

bush.  bush. 
493      

15 

"121   nil 


43 


27 


18 

'"'4 
33 
48 

"83 

60 

197 

1 

22 


19 


1,267 

637 

9 

"980 

'239 

375 

683 

7 

.... 

"146 


30 


Total  Dec.  12  1914--76,240     4.258 

Total  Dec.     5  1914. .72,374     2,429 

Total  Dec.  13  1913.-60,942   10,748 

Total  Dec.  14  i912-.61,397     6,127 

CANADIAN 

Canadian  Bonded 

Wheat.  Wheat. 

In  Thousands —  bush.     bush. 

Montreal 1,732      

Ft.  William &Pt.Arthur  3,216       

Other  Canadian 7 ,265      


10,225  32,184  274 
6,153  31,463  247 
2,674  27,223  2,769 
2,444  9,235  205 
GRAIN  STOCKS. 
Canadian  Bonded 
Corn.  Oats.  Oats, 
bush.     bush.     bush. 

114     1,454      

1,785      

1,430       


1,397  4,958 

1,683  5,077 

2,325  5,971 

1,921  3,611 


156 
212 
934 
376 


Canadian      Bonded 

Rye.  Barley.  Barley. 

bush.     bush.      bush. 

125       


Total  Doc.  12  1914. 
Total  Dec.  5  1914. 
Total  Dec.  13  1913. 
Total  Dec.  14  1912. 


In  Thousands- 
American  

Canadian 


,12,213 
,13,542 
14,469 
.12,543 


Bonded 

Wheat.  Wheat 

bush.     bush. 

.76,240     4,258 

.12,213       


114     4,669      

117     5,120      

8     6,908      

2     6,458      

SUMMARY. 

Bonded 

Corn.     Oats.  Oats. 

bush.     bush.  bush. 

10,225  32,184  274 

114     4,669      


24 


125 

192 

489 

43 


Bonded 
Rye.  Barley.  Barley. 

bush.     bush.     bush. 

1,397  4,958  156 
121       


Total  Dec.  12  1914. 
Total  Dec.  5  1914. 
Total  Dec.  13  1913. 
Total  Dec.  14  1912. 

*  E:Htlmated. 


.88,453     4,258  10,339  36,853  274 

.85,916     2,429     6,270  36,583  247 

.75,411   10,748     2,682  34,131  2,769 

.73,945     6,127     2,446   15,693  205 


1.397  5,083 

1,683  5,269 

2,349  6,460 

1.921  3,654 


156 
212 
934 
376 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  December  18  1914. 
Business  in  the  local  drj'goods  trade  has  continued  to 
improve  during  the  past  week,  and  most  merchants  are 
becoming  more  optimistic  regarding  the  outlook.  Holiday 
trade  has  generally  been  up  to  expectations  and  advices 
from  all  sections  of  the  country  hold  forth  promises  of  in- 
creasing business  after  the  first  of  the  year.  In  the  Great 
Lakes  region  severe  weather  has  caused  a  heavy  demand  for 
winter  goods,  while  cooler  weather  locally,  and  in  many 
other  sections,  has  helped  retailers  to  dispose  of  seasonable 
goods.  In  the  jobbing  and  distributing  end  of  the  trade, 
pronounced  activity  has  prevailed.  Many  revisions  have 
been  made  in  staple  goods  prices,  and  have  met  with  a 
ready  response  from  buyers.  Prices  on  many  lines  are  now 
very  attractive  and  both  jobbers  and  large  retailers  are 
expected  to  place  large  orders  to  replcni.sh  present  low  stocks. 
It  is  believed  values  have  worked  down  to  a  level  where 
buyers  are  safe  in  covering  their  requirements  well  into  the 
future  and  the  volume  of  advance  business  placed  during 
the  last  few  days  justifies  this  belief.  In  the  dress  goods 
trade  higher  wool  and  woolen  yarn  prices  are  forcing  manu- 
facturers to  strengthen  many  lines.  Business  for  spring 
account  has  been  active  and  many  lines  are  so  well  sold  up 
that  further  advances  are  likely  to  be  named  at  any  time. 
It  is  expected  that  the  fall  19 If)  dress  goods  season  will  be 
late  in  g(;tting  started, as maniifacturcrs  are  not  in  a  position 
to  name  oixtiing  prices.  Exports  of  cotton  goods  <!oiitinuo 
light,  and  while  further  inqiiiric'S  have  l)een  received  from 
buyers  for  China  account,  no  lujw  orders  have  been  placed. 
Exporters  state  that  they  do  not  expect  imj)rov(!ment  in 
buying  for  China  account  unless  there  is  a  further  reduction 
in  prices.  They  state  that  clu^ap  lines  of  .JapaiH^se  sheetings 
have  eaten  lusavily  into  Aniericaii  trade  in  that  (|iiarter. 
It  also  ai)pears  that  India  is  waiting  for  lower  prictis  on 
drills  b(;f()re  renewing  orders.  Kxi)orters  of  cotton  duck 
report  large  sales  for  Australian  account  with  other  orders 
in  sieht.  Small  orders  have  been  rocoive<l  from  Red  Sea 
merchants,  anrl  as  Austrian  goods  are  no  longc  r  a  factor  in 
that  quarter,  more  business  is  expected  in  the  near    future. 


Heavy  orders  for  French  and  English  account  continue  to 
come  in  and  reports  state  that  a  good  market  will  exist  in 
these  countries  for  some  time  to  come.  English  manu- 
facturers are  said  to  be  completely  tied  up  with  Government 
orders,  which  means  that  foreign  retailers  will  have  to  de- 
pend largely  upon  importations  from  this  country  for  sup- 
plies. 

DOMESTIC  COTTON  GOODS.— The  e.xports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  12  were  4,604 
packages,  valued  at  S448,812,  and  for  the  period  from  Jan.  1 
to  Dec.  12  they  reached  279,890  packages,  valued  at  S20,- 
978,298.  For  the  corresponding  period  of  1913  the  totals  were 
316,863  packages  and  $24,870,014.  The  usual  details  that 
we  have  heretofore  given  are  withheld  for  the  present  imder 
instructions  of  the  Secretary  of  the  Treasury. 

Lower  prices  named  during  the  week  on  staple  lines  of 
cotton  goods  have  brought  out  a  good  demand  from  buyers. 
Several  well  known  brands  of  bleached  goods  are  now  of- 
fered at  attractive  prices  and  the  volume  of  business  placed 
for  both  near-by  and  future  account  is  improving.  Manu- 
facturers, however,  are  very  cautious  in  accepting  business 
for  delivery  very  far  into  the  future,  owing  to  the  un- 
certainty of  the  raw-material  situation.  Several  lines  of 
print  cloths  have  been  placed  at  lower  levels  and  buyers 
have  been  warned  to  take  advantage  of  offerings,  as  the 
scarcity  of  dyes  will  not  permit  of  values  remaining  long  at 
their  present  low  level.  A  number  of  lines  of  shirtings  and 
ginghams  have  already  been  withdrawn  from  the  market, 
as  manufacturers  are  unable  to  secure  supplies  of  dyes 
suitable  for  their  production.  Goods  in  red,  brown  and 
indigo  shades  are  becoming  extremely  scarceforthis  reason. 
There  was  a  sharp  revision  in  percale  prices  on  Wednesday, 
which  resulted  in  a  rush  from  buyers  to  secure  goods  Re- 
ductions ranged  from  l^c.  to  ^c.  per  yard,  and  several  large 
orders  were  placed  for  deliveries  running  well  into  the  new 
year.  Cotton  goods  prices  are  now  believed  to  have  reached 
their  lowest  level  and  a  period  of  better  buying  is  expected 
in  all  quarters.  Gray  goods,  38-ineh  standard,  are  easier 
at  3Mc. 

WOOLEN  GOODS. — Further  advances  have  been  named 
on  spring  woolens  and  worsteds.  Voiles  and  gabardines 
have  been  advanced  2J^c.  per  yard,  with  firmer  tendencies 
shown  in  other  lines.  Heavy  export  demand  for  wool 
fabrics  and  steadily  advancing  prices  on  woolen  yarns  are 
responsible  for  the  firmness  shown.  The  heavy  demand 
for  covert  cloths  continues  and  many  prominent  factors  are 
beginning  to  turn  their  attention  in  other  directions,  believing 
that  the  fad  for  coverts  is  going  to  be  overdone  and  that 
the  market  for  these  will  be  flooded  with  cheap  imitations 
which  will  kiU  the  demand  for  finer  grades.  The  better 
class  of  trade  are  placing  their  faith  in  serges  and  broad- 
cloths of  good  qualities  for  the  coming  spring,  while  whip- 
cords are  also  receiving  considerable  attention. 

FOREIGN  DRY  GOODS.— Handlers  of  imported  lines 
of  woolens  and  worsteds  state  that, outside  of  stocks  on  hand, 
few  goods  will  be  available  from  foreign  mUls.  Scotch  mills 
are  reported  to  have  completely  dropped  the  manufacture 
of  tweeds  and  that  supplies  on  hand  will  have  to  take  care 
of  whatever  demand  there  is  for  several  months.  Sales  of 
linens  have  improved  during  the  past  week,  although  they 
are  still  below  normal  for  this  time  of  the  year.  Buyers 
are  taking  goods  to  meet  immediate  and  near-by  needs,  but 
are  conservative  in  placing  forward  requirements.  Indi- 
vidual orders  are  not  large,  but  aggregate  a  good  volume. 
Business  in  spring  dress  goods  is  light,  as  buyers  fear  that  the 
high  prices  will  restrict  buying  during  that  season.  The 
bulk  of  orders  at  present  consist  of  small  lots  of  house- 
keeping lines.  Little  change  is  noted  in  the  burlaps  situa- 
tion, a  moderate  business  continuing  in  lightweights,  with 
the  general  undertone  easy.  Lightweights  are  quoted 
nominally  at  3.30c.  and  heavyweights  at  4.35c. 

Importations  &  Warehouse  Withdrawals  of  Dry  Goods. 

Imports  Entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Eiulinq 

Dec.  12  1914.  Since  Jan.  1  1914. 

Pkgs.         Value.  Pkgs.         Value. 

Manufactures  of-  _^  ^^$  ^^^^       83.380     22, 9,'f5.831 

(^tton ":::::::: 2,786     6O6.012  114,413  3s.K80.132 

Silk        729         302. .')07       64,101     30.627.637 

Flax 981  312,611        66,.'>96      16,881,320 

MLSce"lfa"n"^"u"8"  1 1 1 1 1 1 1 1 1 1 1 1 1  -  -   1.321         251.662     121,657      13,195.580 

Total  1014  ---  7,441      1.990..321     483.447   122,510,500 

Total  191.3"::::":: 11.770  3.018,315  ii3.s5i  111,355,261 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of-  _       .^^^^  ^^  ^^.^       .^^^90     10,1.83,604 

Cotton :: <i»3         244.042       .36,199     10. .387 .4.39 

HHk         290  101.839        11.183        5.9,15.000 

Flax  '        -       374  105. 0.W        2I.S39        6,511,031 

Misccifa'ne'o'us"::::::::: 2,150     122,860    85,oi8    5.551. sso 

Total    withdrawals 3,7.52         667.429     197.529     38.591.654 

Enter.^Cconsmnption: 7:441      1.990.321     483.447   122,540,500 

Total  m.arkotod  1914. 11.193     2.6.57.7,';,0  6S0.97r)  161  ._1.32.154 

Total  m.irkcUid    1913.    .       .11.607      3.697.061  651  .800    11,  .349.175 

Imports  Entered  for  Warehouse  During  Same  Period. 

Manufactures  of- ^^^^^^  ^^  ^^^       j,              7 

Cotton' 6,55  212.324  31.103  10,179.444 

Hm,''"" :':  365  I49..513  16.226  6.826.714 

i;-|,'V'" .    ...  475  133,813  26.481  6.876.506 

Mls<!0lia'n'ci)"ii8" :::::::: 2.764  160,456  64,315  5.4,38,584 

Total  4,509         785.389     172,980     39.0.57,494 

Kntcrod  foVcins'Jmp'tlon 7.441     1.990,321     483.447   122,540,500 

Total  linnorts  1014        12,040     2,775,710     6.56,427    161,507.904 

IClal  Imporu,  1913.  ...  -  -  -  -  -  16.607     4 ,109,757     680,236   152,632.940 
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News  items. 

Arizona. — General  Election  Returns. — The  following  shows 
the  official  vote  east  on  the  various  propositions  submitted 
at  the  Nov.  3  election.  Where  a  question  carried  the  vote 
is  given  in  black-faced  type. 


AMENDMENTS  TO  CONSTITUTION. 


Yes. 


No. 


To  amend  the  constitution  of  the  State  of  Arizona,  prohibit- 
ing the  sale  and  manufacture  of  intoxicating  liquors  within 
the  State  of  Arizona  and  providing  a  penalty  for  the  viola- 
tion thereof 25,887  22,743 

To  amend  Ai-ticle  VIl  of  the  constitution  of  the  State  of  Ari- 
zona by  adding  four  new  sections  to  be  numbered  17,  18, 
19  and  20,  providing  that  no  prohibition  eelction  be  held  for 
a  period  of  eight  years  from  and  after  such  previous  election  16,059  26,437 

An  Act  to  amend  Section  V  of  Article  IX  ot  the  constitution 
of  the  State  of  Arizona,  providing  for  the  issuance  of  bonds 
to  the  amount  of  $5,000,000  for  the  construction  of  State 
highways    13,215  23,499 

An  Act  to  amend  Section  V  of  Article  IX  of  the  constitution 
of  the  State  of  Arizona,  providing  for  a  State  relcamation 
service 14,701  17,994 

An  Act  to  amend  Section  6  of  Article  IV  of  the  constitution 
of  the  State  of  Arizona,  "Providing  that  the  veto  power  of 
the  Governor,  or  the  power  of  the  Legislature,  to  repeal  or 
amend ,  shall  not  extent  to  initiative  or  referendum  measures 

approved  by  a  majority  vote  of  the  quahfied  electors" 16,567  16,484 

REFERENDUM  ORDERED  BY  PETITION  OP  THE  PEOPLE. 

An  Act  to  establish  a  penal  code.  Title ,  Pardons  and 

Reprieves,  Sections  1280,  1281,  1282,  1283,  1284,  1285, 

1286,  1287,  1288,  1289  and  1290 15,425  13,554 

An  Act  to  prescribe  a  maximum  passenger  rate  to  be  charged 
by  common  carriers  on  railroads  within  the  State  of  Ari- 
zona, in  transporting  passengers  in  intra-State  business 20,968  12,210 

An  Act  providing  for  the  creation,  establishment  and  organ- 
ization of  new  counties  and  the  annexation  of  same  to  other 
counties    10,756  21,152 

An  Act  to  provide  for  changing  the  county  seats  and  the  pro- 
ceedings thereof,  and  the  election  to  determine  such  change  14,255  17,740 
PROPOSED  INITIATIVE  PETITION  OF  THE  PEOPLE. 

An  Act  to  abolish  the  penalty  of  death  for  crime 18,129  19,381 

A  bill  for  an  Act  amending  Paragraphs  4892,  4895,  4908, 
4911,  4912,  4913,  4914  and  4917  of  the  Revised  Statutas 
of  Arizona,  1913,  Civil  Code,  so  as  to  provide  for  the  semi- 
annual payment  of  taxes,  tune  of  entering  delinquent  taxes 
on  back  tax  book,  "collection  of  delinquent  taxes  and 
correction  of  back  tax  book" 13,842  15,934 

An  Act  defining  and  prohibiting  black-listing  and  unlawful 
interference  with  laborers  and  providing  for  the  punish- 
ment thereof,  and  the  recovery  of  damages  therefor,  and 
defining  what  shall  be  accepted  as  evidence  in  blackhst 
cases 18,207  17,444 

An  Act  provading  for  an  Old  Age  and  Mothers'  pension  and 

making  appropriation  therefor 25,827  12,3S4 

An  Act  providing  for  the  participation  of  the  State  of  Arizona 
in  the  Panama-California  Exposition  to  be  held  at  San 
Diego,  Cal.,  in  the  year  1915  and  to  provide  for  participa- 
tion by  the  State  of  Arizona  in  the  Panama-Pacific  Inter- 
national Exposition  to  be  held  in  San  Francisco,  Cal., 
in  the  year  1915,  and  making  appropriation  of  $75,000 
therefor -.10,995  22,434 

An  Act  to  protect  the  citizens  of  the  United  States  in  their 
employment  against  non-citizens  of  the  United  States,  in 
Arizona,  and  to  provide  penalties  and  punishment  for  the 
violation  thereof 25,017  14,323 

An  Act  to  establish  a  just  and  equal  system  of  taxation  on 
real  and  personal  property,  whereby  the  owner  of  real  or 
personal  property  shall  assess  his  or  her  own  property,  the 
State  of  Arizona  reserving  the  right  to  take  over  the  prop- 
erty at  its  a.sscssed  valuation 13 ,023  21 ,277 

An  Act  regulating  the  placing,  erection,  use  and  maintenance 
of  electric  poles,  wires,  cables  and  appliances  and  providing 

punishment  for  the  \iolation  thereof 18,871  12,266 

An  Act  to  establish  a  contract  system  on  all  State  construc- 
tion, to  establish  a  State  printmg  plant,  to  establish  a  State 

banking  system  and  to  make  appropriation  therefor 16,754  15,853 

An   Act   to  create  and   organize  Miami   County,   to  fix  its 

boundaries  and  the  boundaries  of  Gila  County 5,878  30,055 

California. — General  Election  Returns. — Complete  returns 
from  the  Nov.  3  election  issued  Dec.  7  by  the  Secretary  of 
State  indicate  that  of  the  forty-eight  propositions  submitted 
to  the  people,  twenty-seven  received  their  approval.  The 
questions  which  were  successful  and  the  vote  are  reported 
as  follows: 

No.  4.  Abatement  of  nuisances— For  402,629,  against  362,821. 

No.  5.  Investment  Companies'  Act — For  342,805,  against  288,084. 

No.  6.  Water  Commission  Act — For  309,950,  against  301,817. 

No.  8.  Exempting  vessels  from  taxation — For  359,176,  against  301,969. 

No.  10.  Abolition  of  poll  tax — For  405.375,  against  3.53,312. 

No.  11.  University  of  California  building  bond  Act — For  415,020, 
against  239,332. 

No.  17.  Exposition  contribution  by  Alameda  County — For  390,835. 
against  202,128. 

No.  19.  Consolidation  of  city  and  county  and  limited  annexation  of 
contiguous  territory — For  293,091,  against  287,185. 

No.  20.  Prohibiting  prize  fights— For  413,741,  against  327,569. 

No.  22.  Laud  Title  Law— For  359,757,  against  224,846. 

No.  25.  Adoption  and  amendment  of  municipal  charters — -For  285,338, 
against  226,679. 

No.  26.  Legislative  control  of  irrigation,  reclamation  and  drainage  dis- 
tricts—For 335,047.  against  216,865. 

No.  27.  County  charters— For  261,219,  against  225,530. 

No.  28.   Regulation  of  public  utilities — For  291,665,  against  260,589. 

No.  29.   Incorporation  of  municiiialities — For  284,757,  against  214.312. 

No.  30.  Irrigation  districts  controlling  international  water  systems — 
For  349.684.  against  185.168. 

No.  31.  Valuation  of  condemned  public  utilities  by  Railroad  Commis- 
sion—For 291,836,  against  244,.379. 

No.  32.  Election  of  United  States  Senators — For  404,283,  against 
190.969. 

No.  34.  Taxation  of  public  property— For  344.433.  against  216.612. 

No.  35.  Sacramento  State  building  bonds — For  294.928.  against  267,717. 

No.  36.  San  Francisco  State  building  Act — For  300.028.  against  257.119. 

No.  39.  Suspension  of  prohibition  amendment — For  448,648,  against 
226.688. 

No.  41.  Miscarriage  of  justice- For  378.237.  against  182.073. 

No.  42.  Place  of  payment  of  bonds  and  interest — For  306,195,  against 
206,479. 

No.  43.  Exempting  educational  Institutions  from  taxation — For  331,549, 
against  293,721. 

No.  44.  Minimum  wage — For  379.311 ,  against  295.109. 

No.  48.  San  Francisco  harbor  improvement  Act — For  408.633.  against 
167,589. 

The  measures  which  follow  were  all  defeated 

No.  1.  Calling  convention  for  revision  of  constitution — For  180.111. 
against  442. 6S7. 

No.  2.  Prohibition— For  365. .5.36.  against  .524.731 . 

No.  3.   Eight-hour  law— For  213.692.  against  .568,881. 

No.  7.  Local  taxation  exemption — For  267.618.  against  375.634. 

No.  9.  Regulating  Investment  companies — For  249.500.  against  353.812. 

No.  12.  Constitutional  conventions — For  271.896,  against  274,325. 

No.  13.  Qualification  of  voters  at  bond  elections — For  312,193.  against 
337.951. 


No.  14.  Voting  by  absent  electors— For  244.835,  against  390,337. 

No.  15.   Deposit  of  public  moneys — For  236,573,  against  324,558. 

No.  16.  Condemnation  for  public  piu-poses — For  259,192,  against  307,- 
155. 

No.  18.  Non-sale  of  game — For  3.53.296,  against  361.446. 

No.  21.  City  and  county  consolidation  and  annexation  with  consent  of 
annexed  territory — For  248.112,  against  318,224. 

No.  23.  Elections  by  pluraUty  preferential  vote  and  primary — For 
240.600,  again.st  294,265. 

No.  24.  Assembly  pay-roll  expenses — For  87,315,  against  294,272. 

No.  33.  Public  utihties  in  municipalities — For  231,724,  against  278.129. 

No.  37.   State  fair  grounds  bonds — For  259.721,  against  301,764. 

No.  38.  Los  Angeles  State  building  bonds— For  285.796,  against  320,302. 

No.  40.  Extra  sessions  of  District  Courts  of  Appeal — For  203,674, 
against  322,891. 

No.  45.  One  day  of  rest  in  seven — For  290,679,  against  457.890. 

No.  48.   Drugless  practice — For  223.217,  against  462.355. 

No.  47.  Prohibiting  prohibition  elections — For  355,394,  against  435,701. 

A  description  of  all  the  measures  voted  upon  will  be  found 
in  the  "Chronicle"  of  Oct  .31,  page  1311. 

Houston,  Tex. — District  Court  Refuses  to  Enjoin  Bond 
Issue. — The  application  for  an  injunction  to  restrain  the  is- 
suance of  the  $5,450,000  bonds  voted  Oct.  28  (V.  99,  p. 
1394)  was  denied  by  Judge  Read  of  the  Harris  County  Dis- 
trict Court  in  a  final  order  issued  Dec.  9  in  the  suit  of  F. 
H.  F.  Cohen  and  others  against  the  city.  Notice  of  appeal 
has  been  filed,  and  the  case  will  be  taken,  it  is  stated,  to  the 
Court  of  Civil  Appeals  for  final  decision.  While  the  District 
Court  refused  to  enjoin  the  bond  issue,  it  did  direct  that  here- 
after the  city  shall  not  invest  its  sinking  funds  in  bonds  ma- 
turing later  than  the  bonds  secured  by  such  sinking  fund, 
and  specified  the  manner  in  which  the  sinking  fund  books 
should  be  kept.  The  order  issued  by  the  Court  commanded 
the  city  authorities: 

1 .  That  they  do  not  hereafter  invest  the  sinking  fund  of  any  bond  issue 
or  any  part  of  the  sinking  fund  of  any  bond  issue  of  the  City  of  Houston  in 
bonds  maturing  later  than  the  bonds  secured  by  such  sinking  fund. 

2.  That  they  proceed  at  once  to  prepare  and  keep  proper  books  with 
separate  and  distinct  accounts  thereon,  showing  at  all  times  the  condition 
of  the  sinking  fund  of  each  specific  bond  issue,  and  showing  all  amounts 
paid  out  of  the  sinking  fund  of  each  specific  bond  issue  and  all  amounts 
added  thereto  from  time  to  time. 

3.  That  defendants  and  each  of  them  be  commanded  and  enjoined  that 
hereafter  the  levy  of  the  sinking  fund  taxes  made  in  the  annual  levy  of 
each  year  shall  be  made  in  such  manner  as  to  show  spceifically  the  propor- 
tion or  amount  of  the  levy  that  is  made  for  each  outstanding  bond  issue  of 
the  City  of  Houston. 

Idaho. — Constitutional  Amendments  Defeated. — The  three 
proposed  amendments  to  the  State  Constitution  submitted  on 
Nov.  3  (V.  99,  p.  62) ,  were  defeated,  the  vote  being  as  follows: 

No.  1.  Amendment  to  Sec.  1  of  Art.  4  so  as  to  provide  that  the  terms  of 
office  of  all  officers  of  the  Executive  Department  shall  be  four  years  from 
the  first  Monday  in  January  next  after  their  election.  Yes,  23,952;  no, 
55,062. 

No.  2.  Amendment  to  Sec.  6  of  Art.  5  so  as  to  increase  the  Supreme  Court 
to  five  Justices  in  place  of  three.     Yes,  17,170;   no,  60,619. 

No.  3.  Amendment  to  Sec.  7,  Art.  9.  so  as  to  remove  the  Superintendent 
of  Public  Instruction  from  membership  on  the  State  Board  of  Land  Com- 
missioners.    Yes.  31.528;    no.  44.168. 

Jefferson  County  (P.  O.  Beaumont),  Texas. — Sale  of 
Drainage  Bonds  to  Contractor  Enjoined. — Judge  W.  H. 
Davidson  of  the  Fifty-Eighth  District  Court,  in  a  decision 
rendered  on  Dec.  5,  permanently  enjoins  the  County  Com- 
missioners and  Commissioners  of  Drainage  District  No.  4 
from  entering  into  a  contract  with  the  Lake  Arthur  Dredging 
company  whereby  the  dredging  company  was  to  have  re- 
ceived drainage  district  bonds  at  par  value  in  exchange  for 
dredging  work  at  10  cents  the  cubic  yard.  The  election 
creating  the  district  was  held  last  spring  and  bonds  in  the 
sum  of  $78,500  were  authorized.  Judge  Davidson  holds 
that  the  propo.sition  of  the  dredging  company  is  an  evasion 
of  the  law  which  requires  that  the  county  receive  par  value 
for  the  bonds.  This  ruling,  which  we  print  in  part  below, 
is  considered  important  inasmuch  as  a  number  of  similar 
cases  are  said  to  have  come  up  in  the  different  parts  of  the 
State. 

All  of  said  parties  knew,  or  contemplated,  that  the  contractor  in  order 
to  create  this  construction  fund  would  have  to  find  a  purchaser  for  the 
bonds,  the  price  of  which  would  be  less  than  par  and  accrued  interest,  and 
that  in  order  to  satisfy  the  law  and  the  county  judge  as  to  the  price  to  be 
paid  for  the  bonds,  the  contractor  would  himself  have  to  pay  the  differ- 
ence between  the  statutory  and  the  market  price.  Whether  they  con- 
templated or  not,  in  this  event  the  taxpayers  of  the  district  would  lose  this 
difference.     "The    contractor,    therefore,    made    his    bid    high    enough    to 

germit  him  to  pay  this  difference  and  still  allow  it  a  profit,  and  made  his 
id  considerably  higher  than  he  would  have  done  had  the  proper  con- 
struction fund  existed,  or  the  money  on  hand  with  which  to  pay  for  this 
work.  As  an  illustration  of  the  idea  these  gentlemen  had  in  trying  to  meet 
a  law  that  they  could  not  directly  meet,  the  contractor  actually  offered 
this  entire  is-suo  of  $78,500  worth  of  bonds  to  W.  P.  H.  McFaddin  for 
eighty  cents  on  the  dollar,  and  had  McFaddin  bought  the  same,  the  con- 
tractor would  have  paid  the  additional  twenty  cents  and  the  accrued  in- 
terest on  the  entire  issue,  and  in  which  event  the  drainage  district  would 
have  lost  the  20%  and  in  addition  thereto  the  accrued  interest  at  the  time 
of  the  sale  on  the  entire  bond  issue.  The  district  would  thus  have  received 
some  fifteen  to  twenty  thousand  dollars  less  work  for  this  bond  issue,  yet 
would  have  to  pay  back  in  taxes  the  entire  .578.500  with  interest  thereon 
each  year.  To  meet  this  deficiency,  in  the  market  price  of  the  bonds, 
the  bid  made  and. accepted  was  for  the  contract  and  also  to  pay  the  de- 
l^iciency.  This,  of  course,  is  contrary  to  the  statute  and  was  never  con- 
templated by  law.  As  a  further  evidence  of  the  fact  that  the  bid  was  not 
made  or  received  as  upon  a  cash  basis,  no  c.ish  existed  with  which  to 
pay  for  the  work  and  no  market  exisletl  by  which  the  bonds  could  be  sold 
for  cash.  This  condition  not  only  affected  the  question  of  a  ca-sh  basis 
for  the  bid,  but  prevented  that  competition  contemplated  by  law  for  the 
making  of  bids  by  others,  and  did  not  offer  the  means  contemplated  bv 
law  by  which  the  work  was  to  be  paid  for.  and  no  fund  existed  by  which 
bidders  were  induced  to  try  for  this  contract;  in  fart,  nothing  existed  at 
the  time  by  which  any  bidder  would  be  warranted  in  making  any  bid  on 
a  cash  basis.  There  was  not  only  a  lack  of  cash  but  a  lack  of  the  means 
by  which  to  obtain  it.  there  being  no  market  for  the  bonds. 

While  none  of  these  parties  were  actuated  by  dishonest  motives,  they 
were  not  complying  witli  the  law.  This  law  contemplates  the  creation  of 
ca.sh  construction  fund,  the  proper  inducement  to  bidders  and  the  actual 
making  and  receiving  of  the  oids  based  upon  payment  for  the  work  being 
made  in  c<ush  and  not  upon  the  chance  of  obtaining  the  same  by  a  later 
barter  of  the  bonds  at  a  i)robable,  and  in  this  case  an  almost  certain,  loss. 
Strong  re^-isons  of  public  policy  prohibit  this  manner  of  contracting  by 
those  in  charge  of  i)ubllc  work,  and  accord  to  the  taxpayer. upon  whom 
nwts  the  burden  of  redeeming  these  bonds,  protection  therein.  This  bid 
dei)ends  upon  a  cre<llt  basis  with  questionable  security,  from  the  sale  of 
which  at  an  unknown  discount  the  bidder  was  relegated  for  his  money. 
Tills  law  certainly  conteinplati-d  no  such  transaction  at  the  cost  of  the 
taxi)ayers  of  the  district,  and  unfortunate  financial  conditions  do  not 
change  the  law  nor  iniiiimize  the  prot<«tion  that  the  law  and  public  policy 
have  thrown  about  the  taxpayer.  Public  contracts  for  improvements 
are  not  regarded  in  the  same  light  as  i)rivate  contracts,  nor  do  public  com- 
missioners possess  more  authority  than  that  contemplated  by  the  law  of 
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their  creation.  If  this  bid  and  contract  is  illegal,  the  law  declares  it  void, 
and  should  the  contractor  perform  work  thereunder  he  would  receive 
nothing  therefor. 

Although,  from  a  personal  standpoint,  I  may  re^et  the  necessity  there- 
for, this  court  is  compelled  to  conclude  that  the  bid  was  neither  made  nor 
received  upon  a  cash  basis,  nor  did  a  fair  and  legal  competition  exist  under 
the  facts  and  circumstances  in  this  case.  In  this  conclusion,  I  am  amply 
supported  by  the  great  weight  of  authorities. 

The  injunction  is  granted  restraining  the  drainage  commissioners  of  said 
district  from  entering  into  or  making  the  proposed  contract  for  the  drainage 
work  upon  the  bid  made  by  the  Lake  Arthur  Dredging  Co.,  which  bid 
and  the  acceptance  thereof  is  held  to  be  invalid. 

This  court  respectfully  suggests  that  the  drainage  district  law,  in  re- 
spect to  the  sale  and  the  price  to  be  obtained  for  the  bonds,  is  an  appro- 
priate subject  for  legislative  action  and  amendment,  but  until  such  action 
is  taken  by  the  Legislature  of  the  State,  the  court  must  construe  the  law 
as  it  is  written. 

The  petition  for  the  injunction  was  signed  by  J.  M .  Ilobert,  Ivy  James, 
W.  A.  Coward.  L.  M.  Hebert  and  W.  P.  H.  McFaddin.  Mr.  MacFaddin 
is  a  member  of  a  land  concern  which  owns  the  major  portion  of  the  laud 
in  this  district. 

Linnton,  Ore. — Volers  Favor  Annexation  to  Portland. — 
An  election  held  in  tills  to^Ti  December  8  resulted  in  favor 
of  the  proposition  to  annex  to  the  city  of  Portland.  The 
vote  is  leported  as  202  to  115.  The  question  will  be  voted 
upon  in  Portland  at  the  June  election . 

Michigan. — Official  Vote  on  Constitutional  Amendments. — 
The  vote  east  on  the  four  proposed  constitutional  amend- 
ments submitted  on  Nov.  3  (V.  99,  p.  1238)  is  officially 
reported  as  follows: 

_,  For.       Against. 

To  permit  issuance  of  bonds  by  State  for  construction  and 

permanent  improvement  of  public  wagon  roads 164,333     202,087 

To  authorize  counties  to  issue  bonds  for  the  construction 
of  drains  and  development  and  improvement  of  agri- 

cultural  lands 165,290     199,873 

Relative  to  the  right  of  students  while  in  attendance  at 
any  institution  of  learning,  members  of  the  Legislature 
while  in  attendance  at  any  session  of  the  Legislatiu-e,  or 
commercial  travelers,  to  vote 190,510     175,948 

To  provide  for  the  incorporation,  regulation  and  super- 
vision of  fraternal  beneficiary  societies 92,392     291,776 

Minnesota. — Official  Vote  on  Constitutional  Amendment. — 

Below  we  print  the  official  vote  cast  on  the  eleven  proposed 

constitutional  amendments  submitted  on  Nov.  3: 

No.  1.  A  provision  for  direct  legislation  by  the  people  through  the  initia- 
tive and  referendum,  being  an  amendment  to  Section  1,  Art.  4,  of  the  State 
constitution — 36S.004  "yes."  41, .577  "no." 

No.  2.  Amendment  of  Sec.  2.  Art.  6,  constitution,  increasing  the  number 
of  associate  justices  of  the  Supreme  Court  from  four  to  six  and  providing 
that  no  statute  shall  be  held  unconstitutional  bv  less  than  five  judges,  and 
that  the  Clerk  shall  be  appointed  by  the  Court — 127,852  "yes,"  6S.SSG  "no." 

No.  3.  Amendment  to  Sec.  2,  Art.  8,  of  the  constitution,  setting  apart  a 
revolving  fund  from  the  school  and  swamp  land  funds  to  be  used  in  con- 
stn'.cting  roads,  ditches  and  fire  breaks  in.  through  and  around  unsold 
school  and  swamp  lands — 162,951   "yes."  47.906  "no." 

No.  4.  Repealing  Sec.  11,  Art.  9,  of  the  Constitution  of  the  State  of 
Minnesota,  providing  for  the  publication  in  a  St.  Paul  new.spaper  annually 
the  report  of  the  State  Treasurer — 131,213  "yes."  .58,827  '^'no." 
_  No.  5.  Amendment  to  See.  6,  Art.  8,  of  the  constitution,  relating  to  the 
investment  of  school  funds  and  authorizing  the  investment  and  loaning  of 
school  funds  on  improved  farm  lands  within  the  State— 159,531  "yes," 
38,145  "no." 

No.  6.  Amendment  to  Sec.  7,  Art.  6.  of  the  constitution  of  the  State  of 
Minnesota,  providing  for  extension  of  the  term  of  office  of  the  probate  judge 
to  four  years — 128.601   "yes,"  64,214  "no." 

No.  7.  Amendment  of  Sec.  2,  Art.  4,  of  the  constitution,  relating  to  the 
number  of  members  of  the  Senate  and  House  of  Representatives  and  the 
basis  of  apportionment  thereof— 98,144  "yes,"  84,4.36  "no." 

No.  8.  Amendment  of  Art.  9  of  the  constitution  relating  to  the  payment 
of  tree  bounties  by  the  State — IOS.3.52   "yes."  63.782   "no." 

No.  9.  State  Forest.s — A  pro\'ision  to  authorize  the  use  of  certain  State 
lands  for  State  forests,  being  an  amendment  to  Art.  8  of  the  constitution — 
178,9.54  "yes,"  44.0-33  "no." 

No.  10.  Amendment  to  Art.  7  of  the  constitution,  providing  for  the  recall 
of  public  officials— 139,801    "yes,"  44,961   "no." 

No.  11.  Amendment  to  Art.  9  of  the  constitution  of  the  State  of  Minne- 
sota, providing  for  the  taxation  of  dogs  and  from  the  fund  derived  from  such 
tax,  authorizing  pajTnent  of  the  damages  sustained  bv  the  owners  of  other 
domestic  animals  by  reason  of  injuries  caused  by  dogs — 136.671  "yes," 
59,786  "no." 

In  order  to  carry  an  amendment  must  receive  the  affirma- 
tive vote  of  a  majority  of  all  the  electors  voting  at  the  elec- 
tion at  which  the  question  is  submitted.  The  total  of  votes 
cast  a_t  the  Nov.  3  election  was  3.56,906,  which  means  that 
178,4.54  electors  had  to  vote  in  favor  of  an  amendment  in 
order  for  it  to  carry.  The  only  amendment  which  received 
the  required  vote,  it  will  be  seen,  was  No.  9. 

New  Mexico. — Official  Vote  on  Constitutional  Amendments . 
We  print  below  the  official  vote  east  Nov.  3  on  the  proposed 
constitutional  amendments  adopted  on  that  day  (V.  99,  p. 
1.545): 

"For.""A(iainst." 
Amr>ndment   to   Article   VIII.    entitled    "Ta-TOtion   and 

Revf-nue" 20,282  12,125 

Am<ndment  to  Arti!;le  V  changing  term  of  State  officials 

from  four  t(,  two  years 18,468  13, .593 

AriK-ndmint  Vt  Art  id.-  X  changing  term  of  county  officials 

i'uim  foil!  ynu^  to  t  wo  years 18.474  12,257 

New  York  City. — Reduction  Made  in  Budget  by  Aldermen 
RcHtored  in  Part  Ijy  Mayor. — Mayor  Mitchell  in  a  message  to 
the  Board  of  Aldermen  made  public  on  Dec.  15  interposes 
veUjes  n;Ktoring  .S165,2(K)  of  i\w.  $408,700  cjut  by  that  body 
from  the  bufl^^'et  for  1915.  The  approf)riations  as  originally 
fixed  by  th(;  liourd  of  Kstimate  and  Ap])ortioiitnent  ainountt.'d 
U)  S19!^2;i;'.,28().  Unl(!.ss  the  Aitlermcn  override  the  Mayor's 
veto,  which  tlujy  may  do  by  a  vote  of  tliree-fpiarters  of  the 
niemh(!rship,  the  budget  will  stand  at  ."$198,989,786. 

North  Carolina. —0//ictV/i  Vote  on  Con.sHtulional  Amend- 
menttf. — Wo  have  already  reported  in  thesf;  cohunns  (V.  99, 
p.  1471)  that  th(!  ten  constitutional  amcndtnents  submitted 
on  Nov.  3  were  defeated.  We  ans  now  advised  that  tlic 
vote  "for"  and  "against"  was  as  follows  : 

For.         Aodi'tsl. 

No.  1 — .\rn''ndni(nt  to  Arlldo  1.  Hcc.  0,  and  to  Article 
VII,  H^fHIrHi  13.  Kulwtltutllng  the  phrase  "War 
l)"l-.c(ti  I  hi'  Slat'-s",  for  I  lie  words  Insurrection 
<ir  rcl)i|llori  .-inalnst  III"!  IJiillid  stati-s"    .    57,8l«J        61,031 

No.  5  Aril,  ri.l.r.  til  i(>  Artli-JM  M,  Section  28,  IiicreaslnK 
i'  Ion  of  iiii-nilxTH  of  the  Otinoral  Aiweni- 
.|i(Tcjislrig  mlleair)- .50,722       68,149 

i">o.     .i   -  Ami.  iirli.nnl  to  ,\rllf:!c  1 1  f  New  H'lCtlon).  rfwtrlct- 

lii!?  lo'-.il,  prlvati!  niid  special  Iciflsljiilon 51,726       02,053 

No.    4 — Ariiirn!in'iit   U>  Arll(l<'    III,   Si'ittlon    1.     Fixing 

flay  of  Inauguration  of  Ciivcrnor. 67,321        00,220 

No.  C — Ainendin<-nl  lo  Article  IV,  Hcrllon  1.  To  pr«>- 
venl  deiayH  In  trials  by  providing  cjnerKcncy 
Judges _ 50.2.55       02,081 


No.     6 — Amendment  to  Article  I\',  Sections  20.  26,  33, 

Removing  obsolef?  sections  from  Constitution   _   54,414       62,728 

No.  7 — Striking  out  Article  V,  and  Section  9  of  Article 
VII,  and  substituting  therefor  an  Article  to  Re- 
vise and  reform  the  system  of  revenue  and  tax- 
ation  50,520       68,148 

No.  8 — Amendment  to  Article  VIII,  Section  1.  To  pre- 
vent special  charters  to  corporations  by  the 
General   Assembly 54,358       63,201 

No.  9 — Amendment  to  Article  VIII,  Section  4.  To 
prevent  special  charters  to  towns,  cities  and 
incorporated  villages 53.887       63,027 

No.  10 — Amendment  to  Article  IX,  Section  3.  To  re- 
quire six  months  public  school  term 59.519       61,317 

North  Sterling  Irrigation  District,  Colo. — Far  son.  Son 
&  Co.  Win  Bond  Suit. — Judge  Hand  in  the  United  States 
District  Court,  Southern  District  of  New  York,  has  handed 
down  a  decision  in  favor  of  Farson,  Son  &  Co.  in  a  suit 
brought  by  J.  B.  Thomas,  Philadelphia,  on  .?15,000  North 
Sterling  Irrigation  District  bonds.  Far.son,  Sou  &  Co.  were 
represented  by  Messrs.  Hawkins,  Delafield  &  Longfellow. 

Oregon. — Official  Vote  on  Measures  Submitted  at  Last 
General  Election. — Of  the  29  propositions  voted  upon  at 
the  last  general  election,  the  official  returns,  given  below, 
show  that  only  four  carried. 

Proposition — •  "Yes" — Vote — "No" 

Changing  qualifications  of  voters 164,879  39,847 

Creating  office  of  Lieutenant-Governor ,52,010  143,804 

Enabling  cities  and  counties  to  consolidate 77,392  103,194 

Extending  State  credit 49,7.59  135, .550 

Amending  general  tax  laws 59,206  116,490 

Changing  rule  for  uniformity  of  taxation 52,362  122,704 

Ashland  Normal  School 84.041  109,643 

Enabling  cities  to  merge 96,116  77,671 

Weston  Normal  School 87,4.50  105,345 

Raising  pay  of  legislators 41,087  146,278 

LTniversal  constitutional  8-hour  amendment 49,360  167,888 

Eight-hour  day  for  female  workers 88,480  120,296 

Non-partisan  judiciary  bill 74,323  107,263 

.«1 ,500  tax-exemption  amendment 65,405  136,193 

Public  docks  and  water  frontage  amendment 67,128  114, .564 

Municipal  wharves  and  docks  bill 67,110  111,113 

Prohibition  constitutional  amendment 136.842  100,362 

Abolishing  death  penalty 100,5.52  100,395 

Specific  personal  graduated  extra  tax  amendment .59,186  124,943 

Consolidating  corporation  and  insurance  depait.ments_  55.469  120,154 

Dentistry   biU 92,722  110,404 

Coimty  offic.?r.s'  term  amendment 82,811  107,039 

Tax  code  commission  bill 34,436  143,468 

Abolishing  desert  land  board 32,701  143,366 

Proportional  representation 39,740  137,116 

State  Senate  constitutional  amendment 62,376  123,429 

Dept.  of  Industry  and  Public  AVorks  amendment .57,8.59  126,201 

Primary  delegate  election  bill 25,0,58  153,638 

Equal  assessment  and  taxation  and   $300  exemption 

amendment 43,280  140,507 

A  description  of  all  the  various  propositions  voted  upon 
will  be  found  in  the  "Chronicle"  of  Oct.  31,  page  1313. 

Reeves  County  (P.  O.  Pecos),  Texas. — Litiqntion. — We 
aie  advised  by  the  County  .Judge  that  the  $300,000  Toj^ah 
Valley  Irrigation  bonds  mentioned  in  V.  99,  p.  917,  "are  in 
litigation." 

Salem,  Ore. — Commission  Plan  of  Government  Defeated. — 
A  recent  election  resulted,  it  is  stated,  in  the  defeat  of  a  pro- 
posed new  charter  providing  for  a  commission  form  of  govern- 
ment. 

South  Carolina. — -Official  Vote  on  Constitutional  Amend- 
ments.— As  previously  reported  in  these  columns  (V.  99,  p. 
1545),  the  proposed  constitutional  amendments  submitted 
to  the  voters  of  this  State  on  Nov.  3  were  all  adopted.  The 
vote  for  and  against  each  propositition,  we  are  now  advised, 
was  as  follows: 

Amendment  to  Section  8,  Article  II,  by  inserting  the  words  "South 
Carolina  School  for  the  Deaf  and  Blind,  located  at  Cedar  Springs,"  on  line 
three  of  .said  section.     Vote:  10.730  "for"  to  3,194  "against." 

Amendment  to  Section  7,  Article  VIII,  relating  to  bonded  indebtedness 
incurred  by  the  School  District  of  Yorkville.  Vote:  5,324  "for"  to  4,283 
"against." 

Amendment  to  Article  X.  by  adding  Section  16.  empowering  the  cities 
of  Florence  and  Orangeburg  and  the  town  of  Landrum  to  assess  abutting 
property  for  permanent  improvements.  Vote:  5,971  "for"  to  4,296 
"agiinst." 

Amendment  to  Section  20.  Article  III,  providing  that  in  .all  elections 
by  the  Gencr.al  Assembly,  where  there  is  only  one  candidate  nominated  for 
the  place  to  be  filled  at  such  election,  the  election  shall  be  vita  coce  without 
any  roll-call.     Vote:  5,34S  "for"  to  4.130  ".ag.ainst." 

jVmendmont  to  Section  7,  Article  VIII,  relating  to  bonded  indebtedness 
incurred  bv  the  City  of  Florence.     Vote:  5,455  "for"  to  3.563  "against." 

Amendment  to  Section  7,  Article  VIII,  relating  to  bonded  indebtodne-ss 
incurred  by  the  citias  of  Chester  and  Sumter.  Vote:  5,273  "for"  to  3,725 
"against." 

Amendment  to  Article  X  by  adding  Section  16  empowering  the  cities  of 
Sumter  and  Darlington  and  the  towns  of  Belton  and  Walhalla  to  asse.ss 
abutting  property  for  permanent  improvements.  Vote:  2,089  "for"  to  665 
"against.  ' 

Amendment  to  Article  X  by  adding  Section  15a  empowering  the  towns 
of  Latta  and  Dillon  to  assess  abutting  jiroperty  for  permanent  improve- 
ments.    Vote:  5.606  "for"  to  3.879  "against." 

Amendment  to  Section  1,  Article  XII,  by  striking  out  the  words  "blind, 
deaf  and  dumb"  on  lino  two  of  said  section.  Vote:  8,217  "for"  to  3,400 
"against." 

Amendment  to  Article  X  by  adding  Section  17  empowering  the  town  of 
Fort  Mill  to  assess  abutting  property  for  permanent  hnp:'oveine:ils.  Vote 
5,289  "for"  lo  3,7.52  "against." 

Am<'ndment  to  Article  X  by  adding  Section  16  empowering  the  cities  of 
And(TS()n  and  (ircninwood  and  towns  of  nennett-svlllo.  TinnnonsviUo  and 
Honea  P.dli  to  assess  abutting  property  for  permanent  Improvements. 
Vole:    5.373  "for"  lo  4.01.3  "a'.;:vinst." 

Washington. — Official  Vote  at  General  Election. — At  the 
geiicTal  eletition  Nov.  3  a  vote  was  taken  on  seven  measures 
proposed  by  initiative  petition  and  two  mcasur»>s  and  a  con- 
stitutional ainendinciit  proposed  by  the  Legislature.  As 
stated  in  the  "Chroiii(l(>"  of  Nov.  21,  page  L545,  where  a  de- 
scription of  these  various  propositions  was  given,  initiativy 
measures  Nos.  3  and  8  were  the  only  ones  to  carry.  The  of- 
ficial voto  on  all  the  propositions  follows: 

7'f)r  AQnInst. 

Initiative  measure  No.  3,  i)ropose<l  bv  Initiative  petition. .  I.Ml.SIO  1  /  1  .2()S 

Inlll-itlve  nie;isure  No.  S.  proposed  by  Inill.illvo  petition..  1  12. til  7  1  17.298 

Inltlrilivi- incisnre  No.  7.  proiiosed  by  Initiative  petition. .  1 17. SSl.'  lt)7.(IS() 

Inlli.illM- iiKMsurc  No.  .H,  proposed  liv  liiil  i.illvi"  pi'llllon. .  162,054  llt,5M 

Inlll.ilive  iiMMSure  No.  9.  proposed  by  inllirilivi-  p.'lil  Ion  . ,  I43.73S  1.51,166 

Initiative  ineft-siire  No.  1(1,  proposed  liy  initiative  petition    II  I  ..S()5  IS.3,720 

Inlllallvo  nie-isure  No.  13,  proposed  l>y  Initiiitlve  petition    1  1S..SSI  212.935 

Tctichers'  rcllrcnienl  fund,  proposed  by  Legislature ,59.051  252.:i.56 

gnincv  \  allev  IrrlK^ilion  .\<l ,  proposetl  hv  Leglshiluro..  .  102.315  189.065 

ConKlltutional  anieiidineiit    proposeil  by  Legislature 55.0S0  212,542 

The  total  number  of  ballot:?  CTst  at  tlio  election  was  381 ,643. 
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Bond  Proposals  and  Negotiations  this  ^eek 
have  beeD  as  follows: 

ADA,  Hardin  County,  Ohio. — BOND  OFFERING. — Bids  will  be  re- 
ceived until  Iz  III.  Jan.  14  1915  by  Frank  Detrick,  Vll.  Clerk,  for  .$1,500 
6%  sewer  construction  bonds.  Denom.  .?300.  Date  .Tan.  1  1915.  Int. 
J.  &  J.  Due  $300  yearly  on  Jan.  1  from  1916  to  1920  incl.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  Vil.  Treas.,  required.  Bonds  to  be 
delivered  and  paid  for  within  10  days  from  time  of  award.  Purchaser  to 
pay  accrued  interest. 

AKRON,  Summit  County,  Ohio. — BIDS. — The  following  are  the 
other  bids  received  for  the  three  is.sues  of  5%  coupon  or  reg.  bonds,  aggre- 
gating $40,760,  awarded  on  Dec.  10  to  Curtis  &  Sanger  of  Boston  for 
$41,781  (102.53): 

S30,000         $2,250         $8,500  Total 

Issue.  Issue.         Issue.  Issues. 

O.  E.  Denison&  Co.,  Cleve--.. $30,802  80        

Weil,  Roth  &  Co.,  Cin 30,762  75        

Sidney  Spitzer&  Co.,  Toledo--   30,707  00        

R.  L.  Day  &  Co.,  Boston 30,704  70  ,$2,298  35 

Stacy  &  Braun,  Toledo 30,642  00     2,288  15 

Breed,  Elliott  &  Har'n,  Cin--.   30,637  50 

Otis&  Co.,  Cleveland 30,603  00 

Hayden,  Miller  &  Co.,  Cleve_-   30, .588  00 
Tillotson  &  Wolcott  Co.,  Clove.  30, .561  00 

Davies-Bertram  Co.,  Cin 30,525  00 

Spitzer,  Rorick  &  Co.,  Toledo.   30,471  75 

Wm.  Guckenberger,  Cm 30,467  50 

Seasongood  &  Mayer,  Cin ,30,4,56  00 

Harris,  Forbes  &  Co.,  N.  Y...  30,384  30 
Fu-st  Nat.  Bank,  Cleveland- ..   30,368  40 

E.  H.  Rollins  &  Sons,  Chicago.  $41.70274 

Blodget  &  Co.,  Boston 41,581  30 

Breed,  Elliott  &  Har'n,  Cm...  41,446  55 

Field,  Richards*  Co.,  Cin 41,210  00 

ALBANY,  N.  Y.—BOND  SALE. — On  Dec.  17  the  seven  issues  of  4H% 
bonds,  acjgregating  .$582,000  (V.  99,  p.  1765),  were  awarded  to  Estabrook 
&  Co.  of  New  York  at  102.71  and  int.     Other  bidders  were  : 

Geo.  B.  Gibbons  &  Co.,  Curtis  &  Sanger,  Rhoades  &  Co.,  Kissel, Kinni- 
cutt  &  Co.,  Remick.  Hodges  &  Co.,  Colgate,  Parker  &  Co.,  A.  B.  Leach 
&  Co.,  S'.  W.  Hal.sey  &  Co.,  Clark,  Dodge  &  Co..  Brown  Bros.  &  Co., 
Harris,  Forbes  &  Co.,  Equitable  Tru.st  Co.,  all  of  New  York,  Van  Rens- 
selaer Land  Co.  and  Fred  S.  Howell. 

Three  issues  of  4 '4%  bonds,  aggregating  $45,500,  were  also  advertised 
for  sale  Dec.  17,  but  it  was  announced  that  these  would  be  purchased  by 
the  City  Comptroller  for  the  sinking  funds. 

ALLEGAN,  Allegan  County,  Mich.— BONDS  VOTED. — Reports 
state  that  the  proposition  to  issue  $20,000  manufacturing  plant  site- 
purchase  bonds  carried  at  the  election  held  Dec.  7. 

ALLEN  COUNTY  (P.  O.  Lima),  Ohio.— BOND  SALE. — On  Dec.  15 
the  $6,840  P,'",.  coupon  ditch  bonds  (V.  99,  p.  1612)  were  awarded  it  is 
stated,  to  Spitzer,  Rorick  &  Co.  for  $0,911  (101.038)  and  accrued  Interest. 

ALLENHURST,  Monmouth  County,  N.  J.— BONDS  PROPOSED.— 
Reports  state  that  an  ordinance  has  been  passed  on  fir.st  reading  providing 
for  the  issuance  of  S36,000  funding  bonds. 

ALLENTOWN,  Monmouth  County,  N.  J.— NO  BONDS  AUTHOR- 
IZED.— The  Borough  Clerk  advises  us  that  the  reports  are  erroneous  that 
stated  that  an  ordinance  has  been  passed  providing  for  the  issuance  of 
$2,700  69i  fundmg  bonds. 

ANDERSON  SCHOOL  DISTRICT,  Mendocino  County,  Calif.— 
BON^DS  NO  T  SOLD . — NE  W  OFFERING . — No  bids  were  received  on  N  ov .  1 0 
for  the  $2,000  6^{  4-year  (serial)  school  bonds  offered  on  that  day  (V.  99, 
p.  1393) .     New  bids  will  be  received  until  Jan.  6  1915. 

ANDERSON  SCHOOL  CITY  (P.  O.  Anderson),  Madison  County, 
Ind. — BOND  SALE.— It  is  stated  that  the  Anderson  Trust  Co.  of  Anderson 
has  been  awarded  at  $23,251  .50.  equal  to  101.093,  the  $23,000  building 
bonds  mentioned  in  V.  99,  p.  1080. 

ARCADIA,  Los  Angeles  County,  Calif  .—BO.VOS  NOT  YET  SOLD. — 
No  sale  had  been  made  up  to  Dec.  8  of  the  two  issues  of  5  J-i  %  bonds,  aggre- 
gating .3281,250,  offered  without  success  on  Nov.  19  (V.  99,  p.  1612.) 

ASHLAND,  Hanover  County,  Va.— TJOiVD  ELECTION. — An  election 
will  be  held  Dec.  19,  it  is  stated,  to  vote  on  the  question  of  issuing  $15,000 
school-building  bonds. 

ASPINWALT.  (P.  O.  Pittsburgh),  Allegheny  County,  Pa. — BONDS 

NOT  SOLD. —  No  sale  was  made  on  Dec.  7  of  the  two  issues  of  4}^  %  coup, 
tax-free  water  and  light-plant  bonds  aggregating  $22,000  offered  on  that 
day  (V.  99.  p.  1692).     Due  serially  from  1915  to  1926. 

ASTORIA,  Clatsop  County,  Ore. — BOND  SALE. — Reports  state  that 
Frank  Patton  of  Astoria  has  purchased  at  par  and  interest  $100,000  5J^% 
20-year  funding  bonds. 

AUDUBON,  Audubon  County,  Iowa.— BO A'D  SALE. — The  $8,000 
514%  10-20-year  (opt.)  water-works  tjonds  (V.  99,  p.  766)  were  awarded 
on  Nov.  14  to  Geo.  M.  Bechtel  &  Co.  of  Davenport  at  par  and  int.  Denom. 
$500.     Date  Dec.  1  1914.     Int.  J.  &  D. 

AVALON,  Cape  May  County,  N.  J. — BONDS  NOT  YET  SOLD.— 
The  Borough  Clerk  advises  us  under  date  of  Dec.  15  that  no  sale  has  yet 
been  made  of  the  $36,000  5%  30-year  coupon  sewage-di.spo.sal  bonds  offered 
without  success  on  Nov.  2.  (V.  99,  p.  1393.) 

BAKER,  Baker  County,  Ore.— BONDS  PROPOSED.— U  is  stated  that 
this  cil.v  is  confinplating  the  Lssuancc-  of  $97,776  water  bonds. 

BAKER  SCHOOL  DISTRICT  (P.  O.  Baker),  Santa  Rosa  County, 
Fla. — BOND  OFFERING.— Thifi  district  is  re-offering  for  .sale  the  $5,000 
5%  school  bonds  offered  without  success  on  Aug.  3  (V.  99,  p.  766) .  Due  in 
10,  20  and  30  years. 

BALLSTON  SPA,  Saratoga  County,  N.  Y.— DESCRIPTION  OF 
BONDS. — We  are  advised  that  the  $3,500  4^%  refunding  bonds  awarded 
to  the  Ballston  Spa  Nat.  Bank  of  Ballston  Spa  at  par  on  Nov.  30  (V.  99, 
p.  1692)  are  in  the  denom.  of  $600  and  bear  date  of  Dec.  1  1914.  Int.  ann. 
m  Dec.     Due  in  1918,  1919  and  1920. 

BARRE,  Washington  County,  Vt. — BOND  SALE. — This  city  has 
sold  over  the  counter  the  $05,600  4%  20-year  coupon  tax-free  bonds  which 
it  has  been  offering  for  sale  (V.  99,  p.  1158). 

BATAVIA,  Genesee  County,  N.  Y.—BOND  OFFERING.— According 
to  local  newspaper  reports  bids  will  be  opened  at  8  p.  m.  Dec.  26  by  the 
Board  of  Aldermen  for  $14,693  5%  Walnut  St.  paving  bonds.  Denom. 
$100.     Date  Nov.  11  1914.     Due  one-tenth  yearly. 

BELLAIRE,  Belmont  County,  Ohio.— TJOA'D  OFFERING.— Pro 
^)0.sals  v.ill  be  received  until  12  m.  .Jan.  G  1915  by  R.  E.  C'row,  City  Aud. 
lor  the  following  .5',(  a.ssess.  bonds  : 

$7,918  20  West  Hamilton  St.  Second  Server  Dist.  bonds.     Denom.  $791  82. 
7.979  10  West  Hamilton  .St.  Paving  bonds.    Denom.  .S797  91. 

Auth.  Sec.  3914  Gen.  Code.  Date  Dec.  15  1914.  Int.  ann.  Due  one 
bond  of  e.ich  is.sue  yearly  on  Dec.  15  from  191o  to  1924  incl.  Cert,  check 
for  5%  of  bonds  bid  for,  payable  to  City  Treas.,  required.  Bonds  to  be 
delivered  and  paid  for  within  5  days  from  time  of  award.  Purchaser  to 
pay  acr-riie!l  interest. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.Belleville),  Essex  County, 
N.  J. — BOND  S.A.LE.-Wo  are  advised  that  llaiTis.  Forbes  &  Co.  of  New 
York  and  J.  S.  Rippel  of  Newark  had  exercised  their  option  on  (he  remainder 
of  the  $120,500  6';  22-vear  (aver.)  coupon  high  and  grammar-school- 
building  bonds  (V.  99,  p.  1239)  a.s  follows:  $10,000  taken  Nov.  11:  $60,000 
Nov.  18:  $500  was  taken  with  the  first  $50,000  on  Nov.  10.  The  price 
paid  for  the  bonds  was  100.191  and  interest. 

BELTRAMI  COUNTY  (P.  O.  Bemidii),  JSinn.— PRICE  PAID  FOR 
BONDS. — The  price  pairi  for  the  .?237,000  joint  county-ditch  No.  21  bonds 
recently  awarded  to  John  Nuvecn  &  Co.  of  Chicago  (V.  99,  p.  1765), 
reports  state,  was  par  for  5Ks. 

BOND  SALES.— On  Nov.  10  $36,000  .Tudiclal  Ditch  No.  15,  $21,000 
Judicial  Ditch  No.  16,  $41,000  Judiciil  Ditch  No.  17  and  ?27,000  Judicial 
Ditch  No.  20  coupon  bonds  were  awarded  to  John  Nuvenn  it  Co.  of  Chicago 
for  $133,000  (102.307)  and  int.  a.s  6s.  I'urch.'iser  to  furnish  blank  bonds. 
Bonds  to  be  delivered  U)  purcha.ser  in  (;hicago  and  mnoey  forwarded  as 
needed  by  the  county.  Denom.  $1,000.  Date  June  1  1914.  Int.  semi— 
ann.     Due  .serially  from  1920  to  1934  incl. 

This  county  has  al.so  sold  $86,000  Judicial  Ditch  No.  14  and  $15,000 
Judicial  Ditch  No.  18  coupon  bonds  for  5.s.  Denom.  $1,000.  Date 
June  1  lOM.lBSlnt.  J.  &  D.     Due  serially  from  1920  to  1934  incl. 


BELVIDERE,  Boone  County,  Ills.— BOA''D  SALE. — This  city  has 
dispo.sed  of  an  i.s.sue  of  $5,400  bonds. 

BERLIN  TOWNSHIP  SCHOOL  DISTRICT,  Delaware  County, 
Ohio. — BOND  OFFERING. — Propo.sals  will  be  received  until  10  a.  m. 
Jan.  11  1916  by  Floyd  Griffith,  Clerk  Board  of  Eeucation  (P.  O.  Delaware, 
R.  F.  D.  No.  4),  for  $30,000  5H%  school-house  bonds.  Auth.  Sees. 
7625-7627,  inclusive.  Gen.  Code.  Denom.  $500.  Date  .Ian.  11  1915. 
Int.  M.  &  S.  at  Deposit  Banking  Co.,  Delaware.  Due  $500  on  March  1 
and  $1 .000  on  Sept.  1  from  March  1  1916  to  Sept.  1  1935,  inclu.sive.  Certi- 
fied check  on  a  Delaware  County  bank  (or  cash)  for  $600.  payable  to  Clerk 
of  Board  of  Education,  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  after  sale. 

BETHLEHEM  SCHOOL  TOWNSHIP  (P.  O.  Logansport),  Cass 
County,  Ind.— BOND  SALE. — On  Nov.  30  the  two  issues  of  4y2%  coup, 
school  bonds,  aggregating  $5,675  (V.  99,  p.  1546),  were  awarded  to  J.  F. 
Wild  &  Co.  of  Indianapolis.  The  price  is  reported  as  100.07.  Other  bids 
were: 

Fletcher- Anerican  Nat.  Bank,  Indianapolis — Par  and  interest,  less  $35. 

Breed,  Elliott  &  Harri.son.  Indianapolis — Par  and  interest. 

BEVERLY,  Essex  County,  ma.ss.—TEMPORARY  LOAN.— On 
Dec.  12  the  $100,000  loan,  dated  Dec.  15  1914  and  due  April  2  1916  (V.  99. 
p.  1766)  was  awarded  to  the  Old  Colonv  Trust  Co.  of  Boston  as  follows  : 
$50,000  at  3.61%  di.scount  and  $60,000  at  3.70%  discount.  Other  bids 
were  : 

Discotint 

R.  L.  Day  &  Co.,  Boston. 3.69% 

Curtis    &    Sanger,    Boston 3.72% 

Blake   Bros.    &    Co.,    Boston 3.80% 

Farmers'    Loan   &   Trust   Co.,    New   York 3.85% 

BIDDEFORD,  York  County,  Maine.— COA'D  .S^IL^.— The  $25,000 
4%  3-year  (aver.)  coupon  tax-free  street  and  -sidewalk  bonds  offered  without 
success  on  Aug.  5  (V.  99,  p.  422)  were  awarded  on  August  15  to  the  Bidde- 
ford  National  Bank  at  par  and  interest. 

BINGHAMTON,  Broome  County,  N.  Y.—BOND  SALE.— Miner  C. 
Roach  of  Vestal  was  awarded  at  par  and  interest  an  issue  of  $3.3.50  43^% 
Robinson  St.  grade-elimination  bonds  on  July  29.  Denom.  $1,000.  Date 
July  1  1914.     Int.  J.  &  J.     Due  m  1918,  1919,  1920  and  1921. 

BLACK  CREEK  DRAINAGE  DISTRICT  (P.  O.  Salisbury),  Rowan 
County,  No.  Caro. — BOND  OFFERING. — Further  details  are  at  hand 
relative  to  the  offering  on  Dec.  31  of  the  $23,000  6%  drainage  bonds  (V. 
99,  p.  1546).  Bids  for  these  bonds  ^vill  be  received  by  J.  F.  McCubbins, 
Clerk  of  Superior  Court.  Denom.  to  suit  purchaser.  Int.  semi-annual. 
Due  .$2,300  yearly  from  3  to  13  years  inclusive. 

BLANCKESTER,  Clinton  County,  Ohio. — BOND  OFFERING. — 
Propo.sals  will  be  received  until  Jan.  4  by  W.  L.  HLxon,  Village  Clerk,  for 
$5,000  514%  electric-light-impt.  bonds.  A  similar  is.sue  of  bonds  was 
offered  on  Sept.  7,  $4,000  of  which  was  reported  sold  Elson  Farrin  (V.  99, 
p.  766.) 

BOND  SALE. — On  Dec.  14  $6,500  5J-$%  7-year  (aver.)  water-works 
bonds  wereawarded  to  A.  E.  Aub&Co.  of  Cin.for$6,670 — equal  to  102.613 
Other  bids  were  : 

Davies-Bertram  Co.,  Cui-$6,663  00  I  Prov.Savs.Bk.&  Tr.Co.,Cin.$6.598  80 
Seasongood  &  Mayer,  Cin-   6,651  00|Sidney  Spitzer  &  Co.,  Tol.   6. .592  00 

Field,  Rich'son  &  Co.,  Cin.  6,647  OOlOtis  &  Co.,  Cleveland 6,590  00 

Tillotson  &  Wolc.Co.,Clev.  6.636  20 1  Stacy  &  Braun,  Toledo...   6,571  33 

Weil,  Roth  &  Co.,  Cin 6,604  00  Spitzer,  Rorick  &  Co.,  Tol.   6,569  00 

J.  C.  Mayer  &  Co.,  Cin_..   6,610  OOlFirst  Nat.  Bank,  Cleve...   6,552  40 

A  like  issue  of  bonds  was  reported  sold  on  Aug.  3  to  the  First  Nat.  Bank 
of  Blanchester  at  par  (V.  99.  p.  423.) 

BOROUGH  TOWNSHIP  SCHOOL  DISTRICT,  Beaver  County,  Pa. 
— BOND  SALE. — Holmes,  Wardrop  &  Co.  of  Pittsburgh  were  awarded 
during  July  the  $17,000  5%  tax-free  school  bonds  offered  but  not  sold  on 
June  15.   (V.  98,  p.  1864.) 

BREWSTER,  Stark  County,  Ohio.— BO.VD  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Jan.  2  1915  of  the  following 
5H%  coup,  bonds  (V.  99,  p.  1693): 

$21,()00  water-works  bonds.     Due  .serially  from  1  to  21  years. 
16.000  sanitary-sewer-system  bonds.     Due  serially  from  1  to  16  years. 

Bids  for  those  bonds  will  be  received  at  12  m.  on  that  day  by  L.  S.  Nash, 
Village  Clerk.  Denom.  $1,000.  Date  Sept.  1  1914.  Interest  annual. 
Certified  check  on  an  Ohio  bank  for  $500,  payable  to  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  da.vs  from  time  of 
award.  Purchaser  to  pay  accrued  interest.  A  certified  copy  of  the  ab- 
stract, showing  the  legality  of  the  issue,  will  be  furnished  succes-sful  bidder, 
and  he  shall  print  at  his  own  expense  the  necessary  blank  bonds  and 
coupons. 

BRIDGEPORT,  Fairfield  County,  Conn.— BOARDS  TO  BE  OFFERED 
SHORTLY. — Local  newspaper  reports  state  that  this  city  will  shortly  offer 
for  sale  $175,000  43-^%  almshouse  bonds.  Due  $5,000  in  1  year  and  $10,000 
yearly  thereafter. 

BRISTOL,  Washington  County,  V&.-BOND  OFFERING —Ucports 
state  that  bids  will  be  opened  Jan.  2  19 15  by  the  City  (Merk  for  $20,000  jail- 
construction  and  $.50,000  coupon  grammar  and  hi:?h-schooI-bIdg.  bonds. 
These  bonds  were  awarded  in  ^Tay  to  Bolger.  Mosser  A-  Will.aman  of  Chicago 
(V .  9S,  p.  1.5.51)  but  this  sale,  however,  was  not  consuminatt'd. 

BRUNSWICK  AND  TOPSHAM  WATER  DISTRICT  (P.  O.  Bruns- 
wick), Me.— BOA'D.S  NOT  YET  SOLD. — No  sale  has  yet  been  made  of  the 
$20,000  4%  bonds  offered  without  success  on  June  30  (V.  99,  p.  914.) 

BRYAN,  Brazos  County,  Tex. — BOND  SALIC. — Reports  state  that  the 
$12,000  5%  20-40-y<\'ir  (opt.)  street-paving  and  grading  bonds  offered  but 
not  sold  on  Aug.  1  (V.  99,  p.  282)  have  been  disposed  of  at  96. 

BUHL,  St.  Louis  County,  Minn. — BOND  SALE. — On  Dec.  14  the 
$55,000  3-11-year  (serial)  water-works,  light  and  heat  bonds.  (V.  99.  p. 
1693)  wore  awarded  to  Edwin  R.  C^ooper  &  Co.  of  Duluth  at  par.  Denom. 
$1,000.     Date  Sept.   1   1914.     Int.  M.  &  S. 

BURGETTSTOWN,  Washington  County,  Pa..— BONDS  NOT  YET 
.SOLD. — No  .sale  has  yet  been  made  of  the  $30,000  4J-^  %  paving  and  sewer 
bonds  mentioiietl  in  V.  99,  p.  914. 

BURLINGTON,  Des  Moines  County,  lovr&.-DESCRIPTION  OF 
CF.RTlFliATES. — The  S3  i. 000  5'^  maiu-sewer-construction  certificates 
sold  on  Nov.  1  at  par  to  private  parties  (V.  99,  p.  1613)  are  in  the  denomi- 
nation of  S.500  and  dated  Nov.  1  1914.  Int.  May  1  and  Nov.  1.  Due 
serially  from   1916  to  1924  incl. 

BURLINGTON,  Chittsnden  County,  Vt.— PURCHASER  OF  BONDS . 

— The  purchaser  of  the  $60,000  4%  20-ycar  elcctric-light-plant  bonds  re- 
cently sold  ai  97  (V.  99.  p.  1766)  was  N.  W.  Harris  &  Co.,  Inc.,  of  Boston. 
Denom.  :<  1.000.     Date  Nov.  2  1914.     Int.  M.  &  N. 

BUTLER,  Bates  County,  Ko.— BOND  SALE.— On  Dec.  11  the  $75,000 
r)'/c  v.atiT-works  bonds  (V.  99,  p.  1693)  were  awarded  to  J.  B.  'Walton  of 
Butler  at  par  and  int.,  less  $896  for  legal  expenses.  Denom.  $1,000.  Date 
Dec.  1  1914.     Due  $6,000  yearly  on  June  1  from  1920  to  1934  incl. 

CALCASIEU  PARISH  (P.  O.  Lake  Charles),  Za.— LOAN  PROPOSED- 
— The  I'olice  Jury,  it  is  r'.'port (•<i .  will  i.<;sue  .$300,000  certificates  of  indebt- 
edness for  bridge  consiniclion  and  highway  iiiiprovemonts. 

CALIFORNIA  SCHOOL  DISTRICT  (P.  O.  California),  Washington 
County,  Pa. — BOND  S.\Li:. — The  .$10,000  school-building  bonds  voted 
July  18  (V.  99.  p.  3.59)  have  been  sold  locally. 

CALVERT,  Robinson  County,  Tex.— BOA'D.S  NOT  SOLD.— The 
Fis<:al  .A.gent  of  the  citv  ad\ises  us  that  up  to  Dec.  3  no  sale  ha.s  yet  bean 
m.ide  of  the  $6,000  6%  citv-hall-completion  bonds  mentioned  in  V.  99 
p.  914.  Denom.  $.500.  Date  July  1  1914.  Int.  J.  &.  J.  Due  July  1 
1939:  optional  after  10  yc^ars. 

CAMBRIDGE,  Ouarnsoy  County,  Ohio.— BOA'D  SALE.— The 
I'rovident  Savs.  Bank  *:  Trust  Co.  of  Cincinnati  was  awarded  at  par  and 
Int.  on  Nov.  24  the  three  i.ssiies  of  5T  coupon  taxable  bonds,  aggregating 
$01,311,  offere<l  without  siirccss  on  Sept.  22.   (V.  99,  p.   11.59). 

CAMULOS  SCHOOL  DISTRICT,  Ventura  County,  Cal.— BO.VDS 
A'07'  SOLD. — No  bids  were  received  for  the  $16,000  5,4%  bldg.  bonds 
offtTtxl  on  Dec.  3. 

CARLISLE    SCHOOL    DISTRICT    (V.    O.    Carlisle),    Cumberland 

County,  Pa.— Br).v/>S  .\WAIini:D  J.\  PART. — (Jf  the  .540.000  l'"  bonds 
which  this  district  has  \v'-n  offering  for  .sale  (V.  99.  p.  914)  $13,000  has  been 
awarded   to  local  investors. 

CARROLLTON  SCHOOL  DISTRICT  (P.  O.  Carrollton),  Pickens 
County,  Ala.  —liONDS  NOT  SOLD. — We  arc  advised  that  up  to  Dec.  8 
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no  sale  had  yet  been  made  of  the  SI. 600  6%  10-year  school-building-impt. 
bonds  mentioned  in  V.  99.  p.  1693.        •  ^        „   i-» 

CIENEGA  SCHOOL  DISTRICT,  Los  Angeles  County,  CalY-y 
PO\D  OFFEIir.\ a. —Bids  wil  be  received  until  2  p.  m.  Dec.  28  by  il- /• 
L^Un'^le'^  ex-oflicio  Clerii  Bd.  of  Co.  Supers^  (P.  O-  I^os  Angeleg  for 
SSt  000  5K.%  Kold  improvement  bonds.  Denom.  51.000.  Date  yec.  i 
1Q^  t  Int  J  &  D  at  Co.  Treasury.  Due  S2.000  yearly  on  Dec.  1  from 
19  5  to  1949  incl^and  S3.000  yeaily  on  Dec.  1  from  1950  to  .1954  inci. 
Cer?.  or  calhie"s  check  f8r  3%  of  bonds  bid  for.  payable  to  Chairman  Bd. 
of  .siipprs  .  required.  No  bonded  debt.  Assess,  val.  1914  $6,227,750. 
Purchaser  to  pav  accrued  interest. 

ri.ARKE  COUNTY  (P.  O.  Quitman),  Miss.— BOA^D  OFFER/A^G.— • 
Bids  wiU  bfreceived  imtl  12  m.  Jan.  4  1915  (not  Jan.  1  as  first^ reported 
bvWH.  Foster  Chancery  Clerk,  for  the  S20.000  5%  coup,  tax-free  school 
bonds  (V  99  p.  1766).  Denom.  S500.  Date  about  Jan.  1  1915.  Due 
in  1935  subj.k:t  to  c^ll  after  5  yrs.  Cert,  check  for  $25.0.  payable  to  Bd 
of  Co  Supers.,  required.  Bonded  debt  (not  mcl.  this  issue)  $50,000; 
floating  debt.  SIO.OOO.     Assess,  val.,  $5,650,000. 

CLARKE  COUNTY  (P.  O.  Vancouver),  Wash.— BOA^D  SALE.— On 
rio^  Id  the  ^'f'hO  000  5%  10-20-year  (opt.)  Inter-.State  bridge  construction 
bomIste?eawa"dTto  the  Portland  Trust  &  Savings  Bank  of  Portland  at 
1  no  78  and  blank  bonds .  Bids  were  first  asked  for  until  the  above  date  for 
S406  000  (V  99  p.  1766).  but  this  offering  was  recalled,  as  $150,000  was 
sold  to  the  State  of  Washington  at  private  sale  on  Dec.  7. 

CLAY  COUNTY  (P.  O.  Spencer),  Iowa. — BOA^D  SALE.— On  Dec.  10 
the  five  issues  of  drainage  assess,  bonds,  aggregating  $88,168    advertised  to 
he  sold  as5^;s(V    99    p.  1613).  were  awarded  to  Bolger,  Mosser  &  WiUa- 
man  of  Chi(Sgo  for  S89.199  (101.169)  and  int.  as  (5s.     Other  bids  were: 
Geo    M    Bechtel  &  Co.  of  Davenport,  $89,198  for  6s. 
Hoehler,  Cummings  &  Prudden  of  Toledo  bid  for  5H%  bonds  and  asked 

1%  for  expenses. 

CLEVELAND,  Ohio.— BOARDS  AUTHORIZED —On  Nov. _  ^0  ordi- 
nances were  passed  providing   for  the  issuance  of  the  following  ly^  /o 

S2"o6o'o00^water-works-supply-system    bonds.    Due    $40,000    yearly    on 

Dec.  1  from  1915  to  1964  incl.  ,  t^         ,    ,    ™ 

500.000  electric-light  bonds.       Due  $20,000  yearly   on   Dec.    1    from 

1915  to  1939  incl.     These  bonds  are  part  of  an  issue  of  $2,000,- 

000  voted  Nov.  7  1911.  .    ^       ^    .         .         ^ 

Denom.  $1,000.     Date  Dec.  1  1914.     Int.  J.  &  D.  at  American  Ex- 

**An^orSnan?e^was  ?ass^d  on  Dec.  7  providing  for  the  issuance  of  $200  000 
414%  coup,  electric-light  bonds.  Denom.  $1,000.  Date  Dec.  1  1914. 
I^  J  &%.  at  Amer  Exch.  Nat.  Bank,  N.  Y.  Due  $8,000  yrly.  on 
Dec.  1  from  1915  to  1939  incl. 

CLINTON,  Worcester  County,  K&ss.— BONDS  NOT  YET  SOLD — 
So  tale  had  been  made  up  to  Dec.  11  of  the  $20,0()p  (unsold  portion)of  the 
$50  000)  4H%  water-supply  bonds  mentioned  in  V.  99,  p.  914. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BO A^D  SALE.— The 
four  issues  of  4H%  5  2-3-jt.  (aver.)  highway-impt.  bonds,  aggregating 
$10,160  funsold  portion  of  $20,160.  V.  99.  p.  1081).  have  been  sold  at 
par  and  int. 

COLDWATER.  Branch  County,  Mich.— BOND  SALE.— We  are 
ad^i"Kl  that  the  .'^4,301  (unsold  portion  of  $7,364)  4%  1-5-yr.  (ser.)  paving 
bonds  (V  99  p.  64)  were  awarded  on  July  15  to  local  parties  at  par.  De- 
nom. $100.     Date  JiUy  15  1914.     Int.  ann.  in  March. 

COLTON  SCHOOL  DISTRICT,  San  Bernardino  County,  Calif.— 
BOND  OFFERING.— Proposals  will  be  received  until  11  a.  m.  Dec.  28 
by  Chas.  Post,  Co.  Clerk,  and  ex-off icio  Clerk  Bd  of  Co.  Supers.  (P  O 
San  Bernardino),  for  $80,000  6%  gold  school  bonds.  Auth  vote  of  635 
to  115  at  an  election  held  Nov.  17.  Denom.  $500.  Int.  J.  &D.  at  office 
of  Co.  Treas.  Due  $5,000  yearly  from  1  to  16  years  incl..  Cert,  check 
on  a  reputable  bank  (or  cash)  for  $4,000,  payable  to  Chaimian  Bd.  of 
Suners  required.  Bonds  to  be  delivered  and  paid  for  within  20  days  after 
notice  of  acceptance  of  bid.  Purchaser  to  pay  accrued  inter<»t.  A  certi- 
fied copy  of  abstract  of  proceedings  will  be  furnished  to  the  successfu 
bidder  and  20  days  will  be  aUowed  for  examination  of  same.  Official 
advertisement  states  that  there  is  no  litigation  or  controversy  pending 
which  affects  the  corporate  existence  or  boundaries  of  the,  district  or  the 
title  of  anv  official  to  liis  office  nor  the  validity  of  these  bonds.  Bonded 
debt  $13  000  Assess,  val.  (non-operative).  $2,017,874.  True  value  (est.) 
(real  and  personal)  .$4,000,000. 

COLUMBIA,  Richland  County,  So.  Car,— BOATD  ELECTION  PRO- 
POSFD  —Local  papers  state  that  the  City  Council  on  Dec.  3  authorized 
the  City  Attorney  to  prepare  papers  for  an  election  for  the  purpose  of  sub- 
mitting to  the  voters  the  questions  of  issuing  .$300,000  water-works-system- 
impc.  £nd  extension  and  $200,000  sewerage  bonds.  These  bonds,  if  author- 
ized will  take  the  place  of  the  $500,000  issue  declared  invalid  on  Sept.  22 
by  Associate  Justice  D.  E.  Hydrick.  The  issue  was  hold  illegal  on  the 
main  trround  that  the  amounts  to  be  devoted  to  the  two  purposes  mentioned 
should  have  been  voted  upon  separately.     V.  99,  p.  913. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOND  SALE.— 
Reports  state  that  the  State  Industrial  Commission  has  purchased  at  par 
and  int.  $3,900  5%  4  1-3-yr.  (aver.)  hi-hway-impt  bonds.  A  similar 
Issue  of  bonds  is  advertised  to  be  sold  on  Dec.  21  (V.  99,  p.  lOld.) 

COLUMBUS.  Ohio.— BOA'^D  SALE.— On  Dec.  16  the  three  issues  of 
4%  tax-free  boAds,  aggregating  .$200,000  (V.  99.  p.  1766).  were  awarded 

To  the  Central  Trust  &  Safe  Deposit  Co.,  Cincinnati,  and  Tillotson  &  Wolcolt 

Co..  Cleveland. 
.$65,000  Clintonville  sewer  bonds,  due  Sept.  1  1933  at  100.44. 
To  Davies-Bcrtram  Co.,  the  German  Nat.  Bank  and  J.  C.  Mayer  &  Co.,  all  of 

Cincinnati. 
$31,000  Indianola-Iuka-lmprovement  bonds,  due  Sept.  1  1937,  for  $31,191 

— equal  to  100.616.  ,        „     ,     ,    ,„„-,    i,      «.,«,.  ,.r,„ 

104,000  Southern  Relief  sewer  bonds,  due  Sept.   1   1937.  for  $104,636 — 
efiual   to    100.611. 
Other  bids  were  ^^^ ^^^         ^3^^^^       ^^^^  „„0 

Issue.  Issue.  Issue. 

Prov.  Savs.  Bk.  &  Tr.  Co.,  Cin $65,276  .50  $31,176  70  $104,.592  80 

Fidd,  Ulrhards  &  Co..  Cincinnati....   65.273  00  31.162.75     104,546  00 
Davi(!S-Bertram    f;o.,    German    Nat. 

Bank  and  J.  C'.  Mayer  &  Co -     65,278  00  -- 

Stacy  &Braun.   Tol^o 65.224  90  31,138  44     104.592  80 

New  First  Nat.  Bank.  Columbus 65,100  00 ------- 

Ohio  Nat.  Bank.  (Xlumbus-. ,    65,085  00  31,063  00     |04,277  00 

(;entral  Trust  &SafuJ|)cposit  Co 1         31,177  00     104,608  00 


104.100  00 


Tillotson  &  Wolcott  Co ,  „,  ,,.,.«« 

K.  L.  DolllnKs(;o..  Hamilton 5M1'^5^ 

Atlas  Nat.  Bank,  Cincinnati -     31,040  30 

Well,  Both  &  Co.,  Cincinnati 

The  abiree  are  not  new  issues  but  securities  which  were  held  by  the  Sinking 
Fund  as  an  invistrnenl. 


104,322  40 


to 


to 


COLUSA  COUNTY  (P.  O.  Colusa),  Calif. — BOND  SALE. — Accord- 
inif  to  reoorts,  this  county  has  sold  to  the  An(?lo  &  London  Paris  Nat. 
Bank  of  Kan  Francisco  Sl.W.OOO  5%  niKhway  bonds  at  100.1212.  The-se 
bonds  are  part  of  an  i.Ksue  of  $152,000,  $200,000,  of  w.ii<,h  was  also  awarded 
to  the  above  bank  on  April  25.  (V.  9H.  p.  1475) . 

CONESVILLE  SPECIAL  SCHOOL  DISTRICT  (P.  O,  Conesville), 
Coshocton  County,  Ohio.-  /iO,\7>  f;/'7-7;«/,Vf;.-  Proposals  will  bo 
r(Miived  until  12  in.  .Ian.  4  1915  bv  Li^ster  Miller,  Clerk  Board  of  Kducation, 
for  $2.5  000  5%  building  and  e<|uipinent  bonds.  Auth.  vole  of  91  to  44  at 
an  election  held  Nov.  3.  Denom.  $.500.  Date  March  1  1915.  Int. 
M  &  H  at  Commercial  National  Hank.  Coshocton.  Due  $.500  c.-ich  six 
months  from  March  1  1916  to  Sept.  1  1910.  Inclusive.  C.^tlfled  check  for 
•S"A  of  bonds  bid  for,  payable  to  above  Cli^rk.  r(«iuired.  I'urchaser  to  pay 
accru<«l  intere„st.      Boixis  will  bi^  rurni.shed  by  Hoard  of  Kducation. 

COQUILLE,  CooB  County,  Ore.— .VO  ACTION  YET  TAKEN.— The; 
Mayor  advlsis  us  that  no  action  will  b<!  taken  until  the  sprini?  of  1915 
towards  lh<!  Issuance  of  the  $17,.'»00  water-plant-itnpt.  bonds  voted  Auk.  20 
'V.  99,  p.  (W7). 

CORTE  MADERO  SANITARY  DISTRICT  (P.  O.  Corte  Madoro), 
Marin  County,  Cal. — BONDS  NOT  SOLI). —So  sale  luus  birn  iu.kIi^  oI  ilic 
S7  .500  5%  2f)-yr.  (ser.)  sowtT-conHtr.  bond.s  offered  for  sale  on  Oct.  17. 
(V'.  99.  p.  1393).     Denom.  $375. 

COVENTRY  TOWNSHIP  SCHOOL  DISTRICT,   Summit  County, 
Ohio  -    h(>\l>S  NOT  YET  SOLI). — No  salii  hail  biiii  iii.iili'  up  lo  Die     15  I 
of  the  $6.000  576  school  bonds  offered  but  not  sold  on  July  7  (V.  98,  p.  1932;- 


COVINGTON  COUNTY  (P.  O.  Collins),  M  s.— BONDS  AUTHOR- 
IZED.— Local  newspaper  reports  state  that  the  Board  of  Co.  Supers,  on 
Dec.  8  authorized  the  issuance  of  $16,000  road  bonds. 

CRESTLINE,  Crawford  County,  Ohio.— BOA'^D  SALE.— On  Dec.  9 
the  $3,000  57c  33^-yr.  (aver.)  watcr-works-plant^impt.  bonds  offered 
without  success  on  July  24  (V.  98,  p.  2008)  were  awarded  to  the  First 
Nat.  Bank  of  Crestline  at  par  and  int. 

CROCKETT  COUNTY  (P.  O.  Ozona),  Tex.— BOATD  OFFERING.— 
Proposals  at  par  will  be  received  at  any  time  by  Chas.  E.  Davidson,  County 
Judge,  for  $27,000  (unsold  portion  of  $40,000)  5%  5-40-year  (opt.)  road 
bonds  (V.  99,  p.  990).     Denom.  $1,000.     Date  April  10  1914.     Int.A.&O. 

CROOKSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Crooksville), 
Perry  County,  Ohio. — BOND  OFFERING. — Additional  information  is 
at  hand  relative  to  the  offering  on  Dec.  29  of  the  foUo\ving  57o  bonds 

$24.00b^ldg.    bonds.     Denom.    $1,000.     Due   $1,000  yearly   on  Apr.    1 
from  1919  to  1942  inclusive.  ,  -    „ 

11,000  fimding  bonds.     Denom.  $500.     Due  $500  yearly  on  Apr.  1  from 
1919  to  1940  incl.  ,         .,  ,„  ..,  .  ^       ,,     t    <-. 

Bids  for  these  bonds  will  be  received  until  12  m.  on  that  day  by  J.  c. 
Dunn.  Clerk  Bd.  of  Ed.  Date  Dec.  29  1914.  Int.  A.  &  O.  Cert,  check 
on  a  solvent  banking  house  or  a  N.  Y.  draft  for  10%  of  bonds  bid  for  re- 
quired. _______«.^ 

CUMBERLAND,  Md. — BOND  OFFERING. — Fiuliher  details  are  at  hand 
relative  to  the  offering  on  Jan.  6  1915  of  the  $150,000.4 3^  7c  coupon  street- 
paving  bonds  (V.  99,  p.  1766) .  Proposals  will  be  received  until  9:30  a.  m. 
on  that  day  bv  A.  W.  Straub.  City  Clerk.  Authority  election  held  Ju'y  14- 
Denom.  $1,000.  Date  Sept.  1  1914.  Int.  semi-annual.  Due  $15,000 
yearly  Sept.  1  from  1915  to  1924,  inclusive.  Certified  check  or  bank  draft 
for  2^7c  of  bonds  bid  for  required.  Bonds  to  be  dehvered  and  paid  lor 
within  ten  days  from  date  of  sale. 

DALLAS,  Polk  County,  Ore.— BOA^D  SALE.— The  $7,500  6%  sewage- 
disposal  bonds  (V.  99.  p.  1240)  were  awarded  on  Oct.  26  to  the  Dallas  City 
Bank  of  Dallas  at  par.  Denom.  $100.  Date  Sept.  21  1914.  Due 
Sept.  21  1924,  subject  to  call  one-tenth  yearly. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  108  (P.  O.  Bloom- 
field),  Mont.— B/L>  RE.JECTED.— Sweet.  Causey,  Foster  &  Co.  of  Den- 
ver who  were  the  only  bidders  for  the  $1,200  2-8-yr.  (opt.)  school  bonds 
offered  on  Oct.  31  at  not  exceeding  67c  int.  (V.  99.  p.  1081)  bid  par  for  6s 
less  $120  for  commission.     This  offer  was  rejected. 

DAYTON,  Ohio.— BOATD  SALE.— On  Dec.  18  the  10  issues  of  coupon 
bonds  offered  on  Dec.  15  (V.  99.  p.  1547)  were  awarded,  it  is  stated,  as 

^"^'"'""^  ToR.L.Dav  &Co.,  Boston. 

$90  000  5H%  30-yT.    water-works-Lmpt.    bonds    for    $103.000— equal 
114  444. 
15  000  57o  20  yr.  bridge-lmpt.  bonds  for  $15,845 — equal  to  105.633. 
To  Otis  &  Co.,  Cleveland. 
101  200  570    (8   issues)    paving    (assess.)    bonds   for   $102.798 — equal 
101.579. 
DAYTONA,  Volusia  County,  Fla.— BOA^D  OFFEBJATO  --Bids  will  be 
considered  by  E.  M.  Condit,  Secy.  Bd.  of  Public  Works,  until  3p.m.  Jan,  2.1 
1915  for  $150  000  5%   40-year  sewerage  and  drainage  bonds.     Int.  senu- 
inn   in  Daytona  or  N.  Y      Cert,  check  for  37c  of  bonds  bid  for,  reqmred. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BOA'DS 
AWARDED  IN  PART.— Of  the  two  Issues  of  4'.^7o  tax-free  gravel  road 
bonds  offered  on  Dec.  10  (V.  99,  p.  1693),  the  $33,0.00  issue  was  awarded 
on  that  day  to  Breed,  EUiott  &  Harrison  of  Indianapolis  for  $33,102 
(100.309)  and  int.     Denom.  $275.     Date  Nov.  21  1914.     Int.  M.  &  N. 

DELPHOS,    Allen    County,    Ohio.— BOND    SALE.—The    Andrews 
AsDhalt  Paving  Co.,  contractors  of  Hamilton,  have  purchased  the  $ltji, 
044  43   57c    4     2-5-year    (aver.)    Second   St.-impt.    (city's  portion)    bonds 
offered  without  success  on  Aug.  21.  (V.  99,  p.  622.) 

DE  SOTO  COUNTY  (P.  O.  Arcadia),  Fla,.— BOND  OFFERING.— 
Proposals  wiU  be  received  until  2  p.  m.  Jan.  5  by  the  Bd.  of  Co.  Commrs. 
A  L  Durrance,  Clerk  of  Circuit  Court,  for  $350,000  67c  30-yr.  coup,  road 
and  bridge  dist.  No.  5  bonds.  Denom.  $500.  Date  Oct.  1  1914.  Int. 
A  &  O  at  office  of  Co.  Treas.  Bids  for  these  bonds  are  requested  as  30-yT. 
straight  bonds  or  that  county  has  option  to  .redeem,  one-thirteenth  yearly 
after  Oct  1  1917.  Cert,  check  for  27c  of  bid  required.  Official  circular 
states  that  there  has  been  no  former  bond  issue,  therefore  no  contest  nor 
default  in  payment  of  interest  or  principal  and  that  there  is  no  litigation 
or  controversy  pending  or  threatening  the  corporate  existence  of  boundaries 
of  the  district,  or  thi  titles  of  the  respective  officials  to  their  respective 
offices,  or  the  validity  of  these  bonds.  Assess^  val  of  dist.  1914  (approx.) 
SI  420  000.  These  bonds  were  offered  on  Dec.  8  (V.  99,  p.  1473)  and  the 
foliowing  bid  was  the  only  offer  received  and  the  same  was  rejected:  J.  R. 
SutherUS  &  Co.  of  Kansas  City.  Mo.,  par  and  int..  and  conditioned  that 
th"  Sutherlin  Construction  Co.  do  the   work.  .  ,   r.     j        j 

BOJVZXS  VOTED.— The  question  of  issuing  $210,000  special  Road  and 
Bridge  Dist.  No.  1  bonds  carried  at  an  election  held  Dec.  7. 

DENVER  Colo.— BOARDS  PROPOSED.— Local  newspaper  reports  state 
that  this  city  is  contemplating  the  issuance  of  $1,500,000  civic-centre  bonds. 

DIXON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Eaton,  R.  F  D. 
No  4)  Preble  County.  Ohio.— BOA7J  OFFE«JA'G.— Further  details 
^•"e-at^han5%e\ltivrtoJlie  offering  on  Dec.  21  g^  tjJ^f.^fOOplS^ot'w 
(aver  )  coupon  site-purchase  and  bldg.  bonds  (V.  99,  p.  1693).  1  roposais 
^^li  bo  received  until  12  m.  on  that  day  by  C.  M.  Lybrook  Clerk  Wd 
of  Educalion.  Auth.  Sees.  2294,  2295,  7625,  7626  ^"^  7627  incl  .  Gen^ 
Code;  also  vote  of  133  to  68  at  the  ''•f  ^J""  ^^Id  Nov  3.  Deno  n  ^OOg 
Date  Dec  'n  1914.  Int.  semi-ann.  at  Eaton.  Due  $3,000  ^lai .  l  l.uo 
and  $2  500  yrly  Mar.  1  from  1917  to  1930  incl.  Bonds  to  be  ddivered 
and  na  d  for  within  10  davs  from  time  of  award.  Cert,  check  for  $200. 
payabfo  to  the  Clerk  Bd.  of  Ed. .  required  Purchaser  t^  pay  accrued  int. 
No  bonded  or  floating  debt.    Actual  val.  for  taxation,  1914,  $2,458,000. 

DRUM  VALLEY  SCHOOL  DISTRICT,  Tulare  County,  Calif.— 
7J0ADS  A'Or  SO/  D.— No  bids  were  received  for  the  $2,000  6%  building 
bonds  offered  on  Dec.  8.  ,,r\T 

TITIMONT  Berffen  County,  N.  3.— BOND  SALE. — Outwater  &  Wells 
of  Rts^v  fmV  havl  becni  awai^^  at  private  sale  the  $50,000  57o  9H-year 
(aver  )  funding  bonds  offered  on  Sept.  8  (V.  99,  p.  622). 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOATD  OFFER/ATG.— 
Pr^poJals  will  be  received  until  3  p.  m.  Jan!  7  1915  by  Frank  Brown  cx- 
offick)  Sec  Bd.  of  Trustees,  for  $1.50.000  57o  gold  coupon  with  privilege 
of  registration  as  to  principal)  armory  bond^^  Denom.  $1,000.  Interest 
Jan  1  and  July  1  at  the  office  of  the  Board  of  Trustees.  Duo  Jan.  1  1944. 
Bonds  to  be  delivered  on  or  before  Jan.  22  1915  unle.ss  a  subsequent  dat« 
sh^all  be  mutuallv  agreed  upon.  Cert,  check  on  .some  bank  in  Duval  t\)unty 
for  2%  of  bd  payable  to  R.  V.  Covington,  (Miainnan  Hoard  of  Trustees 
required  Purchaser  t<.  pay  accrued  int.  Hids  nni.st  be  made  on  fornis 
furnished  bv  Board  of  Tr  istee.s.  The  legality  of  the  issue  will  bo. approved 
hTY)illmi  ThmniiM  &  (Mav  of  New  York  and  a  cony  of  their  opinion 
wUl  bo  furnishe  1  iVrthe  succe.ss^  bidder.  Official  circular  stat.-s  that  hero 
H  not  now  nor  is  there  threatened,  any  litigation  whatever  allecting  in  a  ly 
manner  this  i"sue  of  bonds,  also  that  no  default  has  ever  been  made  in  ho 
Day"nent  of  UUerest  on  any  of  its  bon.ls.  Bonded  debt  u|ot  'neluding 
abm""i4ie),  $1,4(10,000.  As,se.ss.  val.  1914,  $40,897. ,3<;  val.  of  real  and 
lier-sonal  property  (est.).  $100,000,000. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOND  SALE.--On 
Dec  15  the  S50.000  5%  30-y<'ar  ribrary-slte  purchase,  constr.  and  enulp. 
bomis  (V  99.  p  1613)  were  awarded  to  Blodget  &  c:o.  of  lio.stou  at  103.54 
— a  basis  of  about  4.777' 

Other    bids    were:  ,ci   Ana  en 

a.  K.  Denlson  &  (^o..  Cleveland. ...---------- *?{'.,-r  oo 

Havden,  Miller  .t  Co.  and  Otis  &  Co..  Cleveland V     T  i 

Hpitz.'r.  Korick  fi  Co..  Toledo-    -   V    '      r  kO 

First  National  Hank,  Cleveland.  )l.ll),-)»u 


i?TTnA  SCHOOL  DISTRICT  (P.  O.  Ellda),  Alien  County,  Ohio.— 

7tOV/>°  F/S.VG.   -n.M^  n-ceived  until  12  m.  Jan,  4   19   ,5  b.v 

\V.  F    .  ol.n    Cl.-rk  Hd.  of  Kd.,  for  the  .SIO.HOO  5';    ^-""I'- ,«i\'j""'-'-';'"';'';       ' 

S  ^ri,i'  ^^;uUr"ii^n.ii"a:  .1"^..^:^^!  ^f  ^a^rf^":^lii«'day 

rn.m  tiMK!  of  award.     1'urcha.ser  to  pay  accrued  Inteiwl.  '"*:* 

TT  PASO  COUNTY  (P.  O.  El  Paso),  Tex.  -liOXl)  <>f-'''':'i'yy-71 
U.^.or,!^sf°.  ,.°  t  I.Ms  .111  I-  r.c,  iv.d  u,..ll  .Ian.  II  1915  for  $3h0,000 
bonds.      A  like  amount  of  bunds  was  sold  on  .May  l^  O  .  98.  p.  1.0.^) 
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ESSEX  COUNTY  (P.  O.  Newark),  N.  3.— BONDS  NOT  YET  SOLD.— 
We  are  advised  that  no  sale  has  yet  been  made  of  the  $250,000  4)4% 
40-year  gold  coupon  park  bonds  offered  without  success  on  Aug.  12  (V.  99, 
p.  914). 

EVERGLADES  DRAINAGE  DISTRICT  (P.  O.  Tallahassee),  Fla. — 
BONDS  NOT  SOLD. — No  satisfactory  bids  were  received  for  the  $1,500,000 
6%  30-year  gold  coupon  drainage  bonds  offered  on  Dec.  10  (V.  99,  p.  1547). 
We  are  further  informed  that  negotiations  are  now  pending. 

FALL  RIVER,  Bristol  County,  Mass. — LOAN  OFFERIN^G. — Reports 
state  that  bids  will  be  received  until  10:30  a.  m.  Dec.  22  by  the  City  Treas- 
urer for  a  loan  of  $150,000  maturing  April  6  1915  and  issued  in  anticipation 
of  taxes. 

FALLS  CITY,  Polk  County,  Ore. — BOND  SALE. — This  city  has  dis- 
posed of  an  issue  of  S3, 704  93  6%  bonds. 

FERRIS,  Ellis  County,  Tex.— BONDS  NOT  SOLD. — No  sale  has  yet 
been  made  of  the  $10,000  5%  10-40-year  (opt.)  reg.  tax-free  sewer-system 
bonds  which  this  city  has  been  offering  for  sale  (V.  99,  p.  490). 

FINDLAY  CITY  SCHOOL  DISTRICT  (P.  O.  Findlay),  Hancock 
County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Jan.  4  1911  by  C.  B.  Dwiggins,  Clerk  Board  of  Education,  for  the 
$300,000  5%  site-purchase,  construction  and  eqtiipment  bonds  voted,  as 
mentioned  in  V.  99,  p.  997.  Denom.  $1,000.  Date  "day  of  sale."  Int. 
J.  &  J.  Due  $25,000  yearly  on  July  1  from  1916  to  1925,  inclusive,  except 
that  only  $15,000  is  due  in  1920  and  $30,000  July  1  1926  and  1927.  Certi- 
fied check  for  3%  of  bonds  bid  for,  payable  to  above  Clerk,  required. 
Bonds  to  be  delivered  and  paid  for  withm  ten  days  from  time  of  award. 
Purchaser  to  paj'  accrued  interest. 

FLINT,  Genesee  County,  Mich. — BOND  OFFERING. — Proposals  will 
be  received  until  3  p.  m.  Dec.  30  by  D.  E.  Newcombe,  City  Clerk,  for  $64.- 
974  31  43-^%  p.ivcmeut  (city's  share)  bonds.  Bids  for  these  bonds  will 
also  be  received  on  a  5%  int.  basis.  Denom.  to  suit  purchaser.  Date 
Feb.  1  1915.  Int.  F.  &  A.  at  (^ity  Treas.  office  or  at  place  to  suit  purchaser. 
Due  $1,974  31  Feb.  1  1916,  $2,000  Feb.  1  1917,  $3,000  Feb.  1  1918  and 
1919  and  $5,000  yearly  on  Feb.  1  from  1920  to  1930  incl.  Cert,  check  for 
5%  of  bid  required.  There  has  never  been  any  controversy  or  litigation, 
pending  or  threatened,  affecting  the  corporate  existence  or  the  boundaries 
of  said  municipality,  or  the  title  of  its  present  officials  to  their  respective 
offices,  oi  the  validity  of  these  bonds,  and  there  has  never  been  any  default 
in  the  pavment  of  anv  of  the  city's  obligations.  Total  bonded  debt  (incl. 
this  issue),  $1,234,427:  no  floating  debt.  Assess,  val.  1914,  $35,267,451; 
actual   (est.),  $40,000,000. 

FRANKLIN,  Robertson  County,  Tex.— BONDS  NOT  SOLD.— The 
City  Secretary  advises  us  that  no  sale  has  been  made  of  the  $15,000  5% 
10-30-year  (opt.)  water  and  light  bonds  which  this  city  has  been  offering 
for  sale  (V.  99,  p.  1160).     Denom.  $.500.     Date  July  1  1914.     Int.  J.  &  J. 

FRANKLIN  COUNTY  (P.  O.  Apalachicola) ,  Fla..— BOND  OFFER- 
ING.— It  is  stated  that  bids  will  be  received  until  Jan.  7  1915  by  A.  A.  Cove, 
Supt.  of  Public  Instr..  for  $35,000  5%  school  bonds. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOiVJD  SALE.— 
On  Dec.  11  the  two  is.sues  of  5%  road-impt.  bonds,  aggregating  $48,000 
(V.  99,  p.  1473)  wore  awarded  to  R.  L.  Day  &  Co.  of  Boston  at  100.569. 
Other  bids  were: 

$30,500        $17, .500  Both 

jTsswi?.  Jssiic.  Issues  • 

Davies-Bertram  Co.,  Cincinnati $30,68700  $17,-563  00      --. 

Ohio  National  Bank,  Coliunbus 30,666  41     17,57113      

Provident  Sav.  Bank  &  Trust  Co.,  Cine.    .30,6.52  50     17,573  56 - 

TiUotson  &  Wolcott  Co.,  Cleveland 30,631  15     17,540  25      

Stacy  &  Braun,  Toledo 30,603  70     17,559  50 

Seasongood  &  Mayer,  Cincinnati 30,592  00     17,520  00      

New  First  National  Bank,  Columbus $48,258  00 

Hayden,  Miller  &  Co.,  Cleveland.. 48,212  00 

Fanson,  Son  &  Co.,  New  York.. 48,194  40 

Blodget&  Co.,  Boston 48,192  00 

Otis  &  Co.,  Cleveland 48,122  00 

FRANKLIN  SCHOOL  TOWNSHIP  (P.  O.  Stilesville),  Hendricks 
County,  Ind. — BOND  SALE. — The  Central  Nat.  Bank  of  Greencastle 
has  been  awarded  at  par  the  $1,350  414%  3Ji-year  (aver.)  coup,  ta-x-free 
bldg.  bonds  offered  for  sale  on  Oct.  23  (V.  99,  p.  1160). 

OILMAN  SCHOOL  DISTRICT  NO.  31  (P.  O.  Oilman),  Lewis  and 
Clark  County,  Mont.— BOND  SALE. — The  Union  Bank  &  Trust  Co.  of 
Helena  has  been  awarded  at  par  the  .$5,000  6%  5-10-year  (opt.)  coup.  bldg. 
bonds  voted  during  September  (V.  99,  p.  997).  Denom.  $500.  Date 
Nov.  1  1914.     Int.  payable  at  office  of  County  Treasurer. 

GILMER  SCHOOL  DISTRICT  (P.  O.  Gilmer),  Upshur  County, 
Tex. — NO  ACTION  YET  TAKEN. — No  action  has  yet  been  taken  look- 
ing towards  the  issuance  of  the  $35,000  bldg.  bonds  voted  during  August 
(V.  99,  p.  .557). 

GIRARD  SCHOOL  DISTRICT  (P.  O.  Girard),  Crawford  County, 
Ka.n3.— DESCRIPTION  OF  BONDS.— The  $55,000  5%  school  bonds 
awarded  on  Nov.  30  to  the  Harris  Trust  &  Sav.  Bank  of  Chicago  at  101.108 
(V.  99,  p.  1767)  are  in  the  denom.  of  $1,000  and  dated  Dec.  1  1914.  Int. 
Dec.  &  June.     Due  serially  from  1924  to  1934  incl. 

GLENMORA  SCHOOL  DISTRICT  NO.  27  (P.O.Glenmora),  Rapides 
Parish,  La. — BONDS  NOT  YET  ISSUED. — We  are  advised  that  the 
$25,000  building  bonds  voted  during  October  (V.  99,  p.  1240)  have  not  yet 
been  i.ssued. 

GLOUCESTER,  Essex  County,  Mass.— TEMPORARY  LOAjV.— Re- 
ports state  that  a  loan  of  $50,000  dated  Dec.  17  1914  and  maturing  Nov.  17 
1915  has  been  negotaitrd  with  the  Gloucester  Safe  Deposit  &  Trust  Co.  of 
Gloucester  at  3.895%  discount  plus  25  cents. 

GRAND  RAPIDS  SCHOOL  DISTRICT  (P.  O.  Grand  Rapids),  Kent 
County,  Kich.— BOND  OFFERING .— Proposals  will  be  received  until 
5  p.  m.  Jan.  4  1915  by  H.  N.  Morrill,  Secy.  Bd.  of  Ed.,  for  the  following 
4)^%  coupon  tax-free  school  bonds  (V.  99,  p.  1473) 

$300,000  site-purchase  and  constr.  bonds.     Denom.    (150)   $1,000,    (300) 
$.500.     Due  on  Sept.   1  as  follows:  $50,000  1921;  .S85.000  1922; 
.$40,000  1923,  .$75,000  1924  and  .$70,000  in  1925. 
90,500  site-purchase  and  constr.  bonds.     Denom.  (90)  $1,000,  (1)  $500. 

Due  .$64,000  Sept.  1  1927  and  $26. .500  Sept.  1  1928. 
Date  .Sept.   1  1913.     Int.  M.  &  S.  at  office  of  Treas.  of  Bd.  of  Ed.,  in 
N.  Y.  exchange.     .Vn  unconditional  certified  check  for  3%  of  bonds  bid 
for,   payable  to   Prest.   of  Bd.   of  Ed.,   required.     Bids  must  be  uncon- 
ditional. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  119,  Wa.sh.— BOND 
SALE. — On  Sept.  26  the  $5,400  school  bonds  (V.  99,  p.  843)  were  awarded 
to  the  Stats  of  Washington  at  par  for  5J^s.  The  bonds  mature  Oct.  15 
1934.  redeemable  aft^r  one  year.  Denora.  $500.  Date  Oct.  15  1914. 
Interest  annually   in  October. 

GREENVILLE,  Washington  County,  Miss. — BOND  SALE. — Smith, 
Moore  &  Co.  of  St.  I>ouis  have  purchased  $05,000  5%  high-school-bonds. 
Denom.  $.500.  Date  Julv  1  1914.  Int.  Jan.  1  and  July  1.  Due  $5,000 
July  1  1919  and  $10,000  July  1  1924,  1929.  1934.  1944  and  1949.  These 
bonds  were  originallv  awarded  on  July  7  to  Weil.  Roth  &  Co.  of  Cincinnati 
(V.  99,  p.  214).  but  this  sale,  however,  was  not  consummated. 

GREENVILLE,  Mercer  County,  V&.— BONDS  VOTED. — The  question 
of  issuing  the  .$40,000  scwerage-disposal-plant  bonds  (V.  99,  p.  1314) 
carried  at   a  recent  election. 

GROTON,  Tompkins  County,  N.  Y.—BOND  SALE.— The  $4,000 
4  5^-year  (aver.)  steam  boiler  bonds  offered  on  Aug.  24  (V.  99,  P-  557)  have 
been  awarded  to  local  people  at  par  for  4'As. 

GROVE  CITY,  Mercer  County,  Pa. — BON^D  SALE. — Lyon  Singer  & 
Co.  of  IMttsbiirgh  have  been  awarded  at  par  the  $25,000  water  bonds  men- 
tionerl  in  V.  00.  p.  1160. 

HAMILTON,  Butler  County,  Ohio.— BOND  OFFERING —Jt  is 
.stated  that  bids  will  bo  received  until  12  m.  Dec.  21  by  Geo.  Schelhom, 
Secretary  of  Sinking  Fund  Tru.stees,  for  the  $200,000  4%  19  5-6-year 
(average)  city-hall  construction  bonds  (V.  99.  p.  1694). 

HANOVER  SCHOOL  DISTRICT  (P.  O.  Hanover),  Morris  County, 
N.  J. — XO  liOXn  ELECriOX. — \Vo  are  a(I\is(!(l  that  the  reports  were 
erroneous  that  state<l  that  an  election  was  to  h.ive  been  hold  Nov.  3  to  vote 
on  the  issuance  of  $20,000  bldg.  and  impt.  bonds.  (V.  99,  p.  1100.) 

HARRISON  COUNTY  (P.  O.  Gulfport),  Miss. — DESrRlPTIOW  OF 

BONDS. — We  are  advised  that  the  $17,000  .5-2n-vrn-  font  ^  I'  rkins'o!! 
agricultural  high  .scliool  bonds  awarded  to  the  Fir^l  .Nat,.  Hank  of  Biloxi 
at  par  on  Nov.  2  (V.  99.  p.  1473)  bear  interest  at  the  rate  of  6%  andareln 
the  denom.  of  $500.     Date  Jan.  1  1915.     Int.  ann.  on  Jan.  1. 


HAWKINS  COUNTY  (P.  O.  Rogersville),  Tenn.— BONDS  NOT 
SOLD. — No  sale  was  made  on  Nov.  21  of  the  $18,000  5%  1-18-year  (serial) 
bridge  bonds  offered  on  that  day  (V.  99,  p.  1241). 

HAW  RIVER  TOWNSHIP,  Chatham  County,  No.  C&TO.— BONDS 
VOTED.. — Local  newspaper  dispatches  state  that  at  a  recent  election  this 
ownsh  ip  voted  $20,0(50  road  bonds. 

HAWTHORNE  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 
BOND  OFFERING. — Bids  will  be  received  imtil  2  p.  m  .Dec.  28  by  II.  J. 
Lelande,  ex-officio  Clerk  Bd.  of  Co.  Supers.  (P.  O.  Los  Angeles),  for  the 
$45,000  5y>%  gold  site-piu-chase,  constr.  and  equip,  bonds  voted  Oct.  30 
(V.  99,  p.  1548).  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  J.  &  D.  at 
Coimty  Treasury.  Due  $1,000  yearly  on  Dec.  1  from  1917  to  1947  incl. 
and  $2,000  yearly  on  Dec.  1  from  1948  to  1954  incl.  Cert,  or  cashier's 
check  for  3%  of  bonds  bid  for,  payable  to  Chairman  Bd.  of  Supers.,  re- 
quired. Purchaser  to  pay  accrued  int.  Bonded  debt  $5,000.  Assess, 
val.  1914  $1,1.50,595. 

HAYWARD  SCHOOL  DISTRICT  (P.  O.  Hayward),  Alameda 
County,  Cal. — BOND  ELECTION  PROPOSED. — Reports  .state  that  an 
election  will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
$35,000  school  bonds. 

HERKIMER,  Herkimer  County,  N.  Y.—BOND  OFFERING.— The 
Board  of  Trustees  will  offer  for  s.alo  at  public  auction  at  11  a.  m.  Jan.  5 
1915  $3,187  36  West  Smith  St.  impt.  (assess.)  bonds,  it  is  stated. 

HOBOKEN,  Hudson  County,  N.  J. — BOND  SALE.— The  Sinking 
Fimd  Commissioners  have  purchased  at  private  sale  the  issue  of  $60,000  5% 
30-year  gold  coupon  or  registered  fire  bonds  authorized  by  the  City  Council 
on  Nov.  25  (V.  99,  p.  1694).     Denom.  $500.     Date  Jan.  1  1915. 

HUDSON,  Columbia  County,  N.  Y.— BONDS  TO  BE  OFFERED 
SHORTLY. — The  City  Clerk  advises  us  that  this  city  proposes  to  offer  for 
sale  in  about  two  or  three  months  an  issue  of  $15,000  high-school  bonds. 

HUDSON  TOWNSHIP  (P.  O.  Hudson),  Summit  County,  Ohio. — 
BOND  OFFERING. — Proposals  will  be  received  until  10  a.  m.  Jan.  8  1915 
by  E.J.  Whitehead,  Twp.  Clerk,  for  .$5,000  5H%  coup,  town-hall  and  road- 
impt.  bonds.  Auth.  election  held  Nov.  3.  Denom.  $1,000.  Date 
Jan.  8  1915.  Int.  A.  &  O.  at  Nat.  Bank  of  Hudson.  Due  $1,000  yearly 
on  Oct.  1  from  1922  to  1926  incl.  Cert,  check  on  a  bank  other  than  the  one 
making  the  bid  for  10%  of  bonds  bid  for,  paj'able  to  Twp.  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.— BONDS  XOT  SOLD.— The 
County  Judge  advises  us  that  up  to  Dec.  5  no  sale  had  been  made  of  the 
$400,000  5%  Road  Dist.  No.  1  bonds  which  this  county  has  been  offering 
for  sale  (V.  99,  p.  285). 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  InA.—BOND  SALE. 
— The  $10,132  414%  5H-year  (.aver.)  highway-impt.  bonds  offered  on  Aug. 
18  (V.  99,  p.  490)  were  awarded  on  Sept.  12  to  J.  F.  NoU  for  $10,167  46^ 
equal  to  100.349. 

HUNTINGTON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Hunt- 
ington),  Cabell  County,  W.  Va. — BOND  OFFERING. — Proposals  will 
be  received  until  2  p.m.  Jan.  12  1915  by  James  K.  Oney,  Sec.  Bd.  of  Ed., 
for  $300,000  5%  school  bonds.  Denom.  .$500.  Date  April  1  1914.  Int. 
A.  &  O.  at  Fh-st  Nat.  Bank,  N.  Y.  City.  Due  $90,000  Series  A  April  1 
1924  and  $10,500  yearly  (series  "B"  to  "U"  incl.)  on  April  1  from  1925  to 
1944  incl.  Cert,  check  on  a  responsible  bank  or  trust  company  for  1%  of 
bonds  bid  for  required.  The  legality  of  these  bonds  will  be  approved  by 
Dillon,  Thomson  &  Clay  of  N.  Y.,  whose  opinion  or  a  duplicate  thereof 
will  be  furnished  purchaser.  These  bonds  are  part  of  an  issue  of  $500,000, 
$200,000  of  which  was  sold  on  May  28  to  Tillotson  &  Wolcott  Co.  of  Cin- 
cinnati (V.  99.  p.  1790). 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

HURLOCK,  Dorchester  County,  Md.— BONDS  NOT  YET  ISSUED. 
— The  City  Treas..  advises  us  that  the  $45,000  sewer  and  water  bonds 
voted  July  25  (V.  99,  p.  361)  have  not  yet  been  issued. 

ILION,  Herkimer  County,  N.  Y.— BONDS  NOT  YET  SOLD.— No 
sale  has  vet  been  made  of  the  $39,674  45  paving  bonds  at  not  exceeding  5% 
int.  offered  on  Sept.  26  (V.  99,  p.  915). 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  El  Cgntro),  Imperial 
County,  Calif.— BO.VD.S  TO  BE  OFFERED  NEXT  YEAR.— We  are  ad- 
vised that  the  $3,500,000  5%  gold  coup,  bonds  to  purchase  the  California 
Development  Co.'s  water  system,  voted  Oct.  29  (V.  99.  p.  1394),  will 
probably  be  offered  for  sale  late  in  .January  1915.  Denom.  $500  and  $1 ,000. 
Int.  J.  &  J.  Due  part  yearly  from  21  to  40  years  incl.  No  bonded  debt. 
Floating  debt  about  $4,000.     Assess,  val.  1914-15,  $28,000,000 

INDIANAPOLIS,  Ind.— BOND  OFFERING.— Bids  will  be  received  until 
12  m.  Dec.  21  by  J.  P.  Dunn,  City  Compt.,  for  $63,000  4%  coup,  river- 
impt.  bonds.  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  J.  &  J.  at  Mer- 
chants' Nat.  Bank,  Indianapolis.  Due  Jan.  1  1926.  Cert,  check  on  a 
rasponsible  bank  of  Indianapolis  for  214%  of  bonds  bid  for,  payable  to 
C:;.  von  flake.  City  Treas.,  required.  Bonds  to  be  delivered  within  30  days 
from  IJcc.  20.  A  certified  copy  of  the  ordinance  and  legal  opinion  of  Smith, 
Duncan,  Ilornbrook  &  Smith  on  the  validity  of  the  bonds  can  be  seen  at 
office  of  City  Compt.  and  will  be  furnished  purchaser. 

Sealed  bids  will  also  be  received  until  Dec.  21  by  J.  P.  Dunn.  City  Compt. 
for  $77,000  Board  of  Health  bonds.  Int.  rate  to  be  named  in  bid.  These 
bonds  were  offered  without  success  on  Aug.  1. 

BONDS  TO  BE  OFFERED  OVER  COUNTER. — Local  newspaper  reports 
state  that  this  city  will  offer  for  sale  over  the  counter  the  .$80,(500  4%  coup, 
safety-board  bonds  offered  without  success  on  Nov.  20.  (V.  99,  p.  1614). 

IONIA,  Ionia  County,  Mich.— BOiVDS  NOT  SOLD— ISSUE  TO  BE 

CANCELED.— No  sale  was  made  of  the  $8,000  4>^%  paving  and  .$3,600 
4%  public-parks  and  ground-impt.  bonds  offered  on  Sept.  1  (V.  99.  p.  623). 
We  arc  further  advised  that  the  city  decided  to  raise  $8,000  by  taxes  this 
fall  and  annul  the  paving  bonds. 

ISANTI  COUNTY  (P.   O.   Cambridge),   Winn.— BOND  SALE.—Oa 
Dec.  3  $12,000  Judicial  Ditch  No.  3  bonds  were  awarded,  it  is  stated,  to 
the  First  Nat.  Bank  of  Cambridge  for  $12,320  (102.666)  and  mt.  as  5'As. 
Purchaser  to  furnish  blank  bonds.     Other  bids  were: 
F'irst  National  Bank.  Cambridge — Par  for  5s,  less  $50. 
C.  O.  Kolman  &  Co..  St.  Paul/Par  for  5s,  less  $90. 

1$12,260  for  5!^s. 
Union  Investment  Co.,  Minneapolis/ Par  for  5s,  less  $99. 

1$12,275  for  5Hs. 
Minnesota  Loan  &  Trust  Co.,  Mlnneapoli.s — $12,315  for  53-2S. 
Wells  &  Dickey  Co.,  Minneapolis — $12,310  for  o'As. 

Denom.  $1,000.  Date  Dec.  1  1914.  Int.  scmi-ann.  at  the  Security 
Nat.  Bank  of  Minneapolis.  Due  $3,000  yearly  Dec.  1  from  1921  to  1924. 
Inclusive. 

JACKSONVILLE,    Athen.?    County,    Ohio.— BO.VD    OFFERING.— 
Propo.sals  will  be  rec(!ived  until  12  m.  Jan.   11   1915  l)y  C.  N.  Darst,  \'il. 
Clerk,  for  the  following  6%  coupon  street-impt.  (assess.)  bonds: 
$1,750  Fourth    St.    impt.    bonds.     Denom.    $175.     Due   $175   yearly   on 
Sept.  1  from  1915  to  1924  incl. 
1,500  Fifth  St.  impt.  bonds.     Denom.  $150.     Due  $150  yearly  on  Sept.  1 
from  1915  to  1924  incl. 
Date  Sept.  1   1914.     Int.  ann.     Cert,  check  for  10%  of  bonds,  payable 
to  "Vil.  of  Jacksonville,"  required.     Bids  nuist  bo  unconditional.     These 
bonds  were  offered  without  success  on  Nov.  2  (V.  90,  p.  1394) . 

JAMESTOWN  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Greens- 
boro), Guiliord  County,  No.  Caro.— BOND  SALE. — The  .?7,.W0  5"o 
30-vear  coup,  tax-free  school  bldg.  bonds  offered  on  July  7  (V.  98,  p.  2010) 
were  awarded  in  October  to  W.  J.  Armfield  of  High  Point  at  par. 

JEFFERSON  COUNTY  (P.  O.  Birmingham),  Ala. — WARRANT 
OFFERING. — Bids  will  be  received  until  12  m.  Jan.  1 1  1915  by  R.  F.  Love- 
lady.  Pres.  Bd.  of  Revenue,  for  $.300,000  5%  1-6-jT.  (scr.)  jail  w.irrants. 
Denom.  $500.  Int.  .semi-ann.  Duo  in  proportion  of  $.50,000  jTly.  Said 
warrants  to  bo  ls.sued  to  contractor,  lowest  and  best  bidder,  for  jail  to  bo 
erected  for  said  county,  and  to  be  issued  as  work  progresses.  Money  for 
tliese  warrants  to  be  available  not  later  than  June  1  1915. 

The  official  notice  of  this  bond  offering  wilt  be  found  among  the  advertise 
ments  elsewhere  in  this  Department. 
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KANSAS  CITY,  Kan. — BOXD  OFFERIXG. — Reports  state  that  this 
cltj  is  ollVrliii;  S160.000  4  !-^  "^^  non-taxable  water  and  light  bonds  in  the  de- 
nominations of  SIOO.  S200,  $500  and  $1,000.  Due  part  yearly  from  1916 
to  19i'3  incl. 

KANSAS  CITY,  Mo. — BOARDS  NOT  SOLD. — No  bids  were  received 
on  Deo.  15  for  the  5295.621  35  6%  1-20-yT.  (ser.)  park  bonds  offered  on 
that  day.    (V.   99,  p.    1694.) 

KEEWATIN,  Itasca  County,  Kinn.— BOND  OFFERING. — Proposals, 
will  bo  rtcfived  until  7  p.  m.  Jan.  19  1915  by  C.  W.  Extrum,  Vil.  Olerk, 
for  SSO.OOO  .5%  funding  and  refunding  bonds.  Int.  F.  &  A.  Due  $8,000 
a  year  beginning  Aug.  29  1915.  Cert,  check  for  10%  of  bid,  payable  to 
Vil.  Treas.,  required.  These  bonds  were  reported  sold  on  Nov.  2  to  Edwin 
R.  Cooper  &  Co.  of  DiUuth.  (V.  99.  p.  1474). 

KING  COUNTY  COMMERCIAL  WATERWAY  DISTRICT  NO.  1 
(P.  O.  Seattle),  Wash.— BOA'£>S  OFFERED  BY  BANKERS. — The  Union 
Savs.  &  Trust  Co.  of  Seattle  is  offering  to  invastors  .5100.000  7%  tax-free 
waterwav-dredging  bonds.  Denom.  S500.  Date  Dec.  1  1914.  Int.  J.  & 
D.  at  the  Co.  Treas.  office.  Due  Dec.  1  1924.  opt.  after  Dec.  1  1919. 
Total  debt  of  district  $600,000.  Assess,  val.  1913,  land  only,  $10,056,599; 
real  value  over  S25.000.000. 

KNOX  COUNTY  (P.  O.  Knoxville),  Tenn.— DESCRIPTION  OF 
BOND.'>. — The  .SIOO, 000  5%  high-school-building  and  equipment  bonds 
award(xl  in  November  to  Union  Nat.  Bank  of  Knoxville  are  in  the  denom. 
of  SI .000  and  dated  Oct.  1  1914.  Int.  A.  &  O.  Due  Oct.  1  1934.  These 
bonds  were  subsequently  sold  by  the  above  bank  to  Harris  Trust  &  Sav. 
Bank  of  Chicago.     See  V.  99,  p.  1548. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOiVD  SALE.— On 
Dec.  12  the  S5.500  A}4%  5J4-year  (aver.)  Oliver  Starr  road-impt.  bonds 
dated  Sept.  15  1914  (V.  99.  p.  1694)  were  awarded  to  Breed,  Elliott  &  Har- 
rison of  Indianapolis  for  S5,509  (100.163)  and  int. — a  basis  of  about  4.468%. 

LA    GRANGE    TOWNSHIP    SCHOOL    DISTRICT    NO.    1    (P.    O. 

Cassopolis),  Cass  County,  Mich.— iBOA£)5  WITHDRAWN  FROM 
MARKET. — We  are  advised  by  the  Secy.  Bd.  of  Ed.,  that  the  $8,000  5% 
1-8-yr.  (ser.)  coupon  tax-free  site-purchase  and  building  bonds  advertised 
to  be  sold  Dec.  15  (V.  99.  p.  623)  have  been  withdrawn  from  the  market 
at  thi.<:  time  as  the  Board  is  condemning  a  school-site ,  which  proceedings 
are  being  resisted  in  court. 

LARCHMONT,  Westchester  County,  N.  Y. — BOND  SALE. — The 
$6,000  fire-eciuipment  purchase  bonds  at  not  exceeding  5%  int.  offered  with- 
out success  on  Aug.  18  (V.  99,  p.  915)  have  been  disposed  of  at  private  sale. 

LAREDO,  Webb  County,  Tex.— BONDS  NOT  YET  SOLD.— No  sale 
has  yet  been  made  of  the  $24,000  storm-sewer-constr.  and  $8,000  Jarvis 
Plaza  5%  20-40-year  (opt.)  coup,  bonds  offered  but  not  sold  on  Nov.  3. 

LA  SALLE,  La  Salle  County,  III.— DESCRIPTION  OF  BONDS. — We 
are  advised  that  the  $40,000  sewer  and  $15,000  city-well  bonds  awarded  to 
H.  T.  Holtz  &  Co.  of  Chicago  on  Nov.  6  for  $55,073  (100.132)  and  int. 
(V.  99.  p.  1474)  are  in  the  denom.  of  $.500  and  bear  date  of  Nov.  1  1914. 
Int.  M.  &  N.     Due  from  Nov.  I  1919  to  1928. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss.— BO A'D  OFFER- 
ING.— Reports  state  that  bids  will  be  received  at  the  January  1915  meet- 
ing of  the  Board  of  County  Supervisors  for  an  issue  of  $,50,000  road  bonds. 

LAUREL,  Prince  Georg-e's  County,  Md. — BOND  SALE.—Th.e 
$52,000  sewer,  .S23.000  water-system  and  filtration-plant-extension  and 
$5,()00  funding  5%  40-year  tax-free  bonds  (V.  99,  p.  140).  were  awarded  to 
Baker,  Watts  &  Co.  of  Baltimore  on  July  20.  Denom.  $500.  Date  July  1 
1914.     Int.  Jan.  and  July. 

LEBANON,  Lebanon  County,  Pa.— A^O  ACTION  YET  TAKEN.— 
The  City  Clerk  informs  us  that  no  action  has  yet  been  taken  looking  towards 
the  offering  of  the  $18,000  4%  municipal  bldg.  and  site  purchase  bonds  au- 
thorized by  the  City  Council  on  Aug.  17  (V.  99.  p.  689),  or  towards  the 
issuance  of  the  $40,000  disposal-plant  bonds  mentioned  in  V.  99,  p.  1614. 

LEE  COUNTY  (P.  O.  Sanford),  No.  Caro.— BOA^D  ELECTION.— 
The  question  of  issuing  $100,000  road  bonds  will  be  submitted  to  the 
voters  on  Jan.  16  1915,  it  is  stated. 

LEOMINSTER,  Worcester  County,  Mass. — BOND  SALE. — On  Dec. 
14  the  $25,000  4%  6%-year  (aver.)  town-hall  equipment  bonds  (V.  99,  p. 
1767)  were  awarded,  it  is  stated,  to  Merrill,  Oldham  &  Co.  of  IBoston  at 
101.039-a  basis  of  about  3.822%. 

LESUEUB,  Lesueur  County,  Minn. — BONDS  VOTED. — By  a  vote 
of  247  to  107,  the  proposition  to  i-ssue  $5,000  driving-park  bonds  carried. 
It  is  stated,  at  the  election  held  Nov.  30. 

LINCOLN  SCHOOL  DISTRICT,  Tahama  County,  Calif.— BOA'D 
ELECTION. — Reports  state  that  an  election  will  be  held  Dec.  22  to  -vote 
on  the  question  of  is.suing  $1,400  6%  school  bonds.  Denom.  $200.  Due 
$200  yearly  after  2  years. 

LIVINGSTON  SCHOOL  DISTRICT  (P.  O.  Livingston),  Polk 
County,  T^x.-BONDS  NOT  YET  SOLD. — S.  H.  Smith.  Sec.  of  the  School 
Board,  advises  us  that  up  to  Dec.  1  no  sale  had  been  made  of  the  $7,000 
5%  10-40-year  (opt.)  bldg.  bonds  mentioned  in  V.  99,  p.  916.  Denom. 
$500.     Date  May  15  1913.     Int.  ann.  on  May  15. 

LLOYD  (P.  O.  Marlboro),  Ulster  County,  N.  Y.—BOND  SALE.— On 
Dec.  8  .S30.000  4H%  highway  bonds  were  awarded  to  the  Kingston  Sav. 
Bank  of  Kingston  at  par. 

LOCKPORT,  Niagara  County,  N.  Y.—BOND  SALE. — The  $16,898 
Walnut  St.  pavement  and  .$1 .000  small  contract  bonds  offered  without  suc- 
cess on  Oct.  10  (V.  90.  p.  1161)  have  been  taken  by  C.  B.  ^^^litman  Co., 
paving  contractors,  of  Lockport. 

LONG  BEACH,  Nassau  County,  N.  Y.— BOA''D,S  TO  BE  RE-OFFERED 
SHORTLY. — The  Village  Clerk  advises  us  that  the  $14,000  6M-year  (aver.) 
street-impt.  bonds  offered  without  succe.ss  on  Sept.  12  (V.  99,  p.  1082) 
will  again  be  placed  on  the  market  In  about  a  month. 

LORAIN  COUNTY  ROAD  DISTRICT  NO.  1  (P.  O.  Elyria),  Ohio.— 
BID. — The  other  bid  received  for  the  $20,000  5%  4H-year  (aver.)  coup, 
road-impt.  bonds  awarded  to  the  Provident  Savs.  Bank  <&  Trust  Co.  of  Cin- 
cinnati at  100.125  on  Dec.  10  (V.  99.  p.  1767)  was  at  par  and  int.  and  was 
submitted  by  Otis  &  Co.  of  Cleveland. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOND  SALE.— On  Dec.  11 
the  tv,o  issues  of  bonds,  aggregating  $22,984  52  (V.  99,  p.  1614)  were 
awardefl  as  follows: 

$15,000  00  o'AVo  Children's  Home  Impt.  bonds  to  C.  E.  Dcnison  &  Co.  of 
(.'levcland  for  $15.6K0  30— equal  to  104.535. 

7,984  52  5%  Lockwood    Ave.    road-impt.    bonds    to    Terrv.    Briggs    & 
Slayton  of  Toledo  for  $8,005  52 — equal  to  100.263. 
Brother  bids  were: 

$15,000  $7,984  52 

issue.  issun. 

SpUzrr.  HoHnk  Ac  Co..  Toledo $15,607  00       $7,995  ,52 

8t;^  ■■  ■"   ''lo 15. .561  63         8.002  42 

Se  .Cincinnati.- 15. .53000         7.992.52 

Pr  ank  &  Trust  Co..  Cincinnati..   15,. 505  .50         7,992.50 

Hldm-.v  <;o..  Toledo 15. .501  75         7,99177 

Tri-ry,  Slayton ,  Toledo 15. 489  00 

Sir  M;:lneerlng  Co.,  Toledo 15.489  00 

Ti  :■  ..(t  Co..  Ch^veland 15.469  00 

\\  •>..  Cincinnati    ._ 15.462  00 

Ilaydcu,  ivliller  &  Co..  Cleveland 15.456  00  7,903  52 

lloehler,  CMiriunings  &,  VrwhU-n,  Toledo 15,427  50  7.987  52 

LYNN,  Essex  County,  Mass. — BOND  SALE. — The  T.vnn  City  Debt 
Slnkini^  Funds  have  pureha^ied  the  $14,000  Little  River  playgrounds  bulld" 
Injr  construction  bonds  (\'.  99.  p.  362). 

LYONS,  Wayne  County,  N.  Y. — BOND  OFFhRING. — Propo.sals  will 

Ix '■  •  I  •rntll  12  m.  Dec.  23  by  O.  D.  Bailov.  Village  Clerk.  !(,  Is  stated. 

Uit  '-eg.  13-27-year  (sor.)  water-works  bonds  not  exceeding  5'X   Int. 

li.'  (;ert.  chex'k  for  2%    payable  to  village  Tre.isurer.  re(|ulro(l. 

A  <)f  bonds  wa.s  sold  f)n  Sept.  22  tr)  Douglas  l''(Miwlck  fi  Co.  of  Now 

V'  '.  p.     151H).    but    Mils    sale,    however,  «as  not  con.su  m  ma  tod. 

N'  1  ijeht  at,  present      Assess,  val.   19  14  .  2.05  1 .  17.'>. 

McOREOOR  INnEPENDT;NT  SCHOOL  DISTRICT  (P.  O.  Mc- 
Or«;;or  .  Toji  Hn,\l>S  ,\()T  .SO/,/>.— No  .sale  had  been  made  up  to 
D«:.    1  '-).fl(K)  :,%  10-40-yenr  (o|)t.)  building  bonds  which  this  dis- 

trict, li  firing  for  sale  (V.  99.  p.  916). 

MC  INTOSH,  Corson  County,  So.  Dak. — BOND  SALE — The  State 
f)f  .Si.iilh  DnUola  1ms  lie<-n  awarded  at  pur  lor  5s  llii^  §f'),0()0  iimnleipul-llght- 
Ing-plaiit  hond.H  voted  during  August  (V.  99.  p.  55S.) 

MACON.  Bibb  Countv,  Oa. — BOND  ELECTION  PROPOSED. — It  U 
Htat  •  ■!  I  li.it  .III  election  will  bu  held  during  March  1915  to  vote  on  the  ques- 


tions of  issuing  4!^%  sewer,  hospital  and  paving  bonds  in  the  denomina- 
tions of  $100,  .S500  and  $1,000. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOA^D  SALE.— We  are 
advised  that  the  two  Issues  of  5%  coup,  road-impt.  bonds  aggr^ating 
$25,000.  offered  on  July  6  (V.  99,  p.  1790) ,  have  been  sold. 

MAGNOLIA  PARK  (P.  O.  Houston),  Harris  County,  Tex.— BOATDS 
Vor£D.— The  questions  of  issuing  the  $94,000  water-works  and  $40,000 
street-impt.  bonds  carried,  reports  state,  at  the  election  held  Dec.  8  by  a 
vote  of  77  to  13  and  75  to  14.  respectively. 

MANCHESTER,  Coffee  County,  Tenn. — BONDS  NOT  SOLD.— No 
sale  has  been  made  of  the  $8,000  6%  school-building  bonds  offered,  but  not 
sold  on  Oct.  24  (V.  99,  p.  916).  Denom.  $100.  Date  Oct.  24  1914.  Int. 
semi-ann.     Due  in  5  and  10  years. 

MANTUA  (P.  O.  Brigham  City),  Boxelder  County,  Utah.— DE- 
SCRIPTION  OF  BONDS.— The  $3,000  5%  electric-light  bonds  awarded 
on  Nov.  16  to  Boxelder  County  at  par  and  int.  (V.  99,  p.  1695)  are  in 
the  denomination  of  $500  each  and  dated  June  1  1914.  Int.  June  1  and 
Dec.  1.     Due  June  1  1934,  optional  after  10  yrs. 

MAPLE  LAWN  SCHOOL  DISTRICT  (P.  O.  Dallas),  Tex.— BOA^D 
SALE. — Reports  state  that  the  Citizens'  State  Bank  and  Trust  Co.  of  Dallas 
has  been  awarded  the  $10,000  building  bonds  voted  Aug.  8.  (V.  99,  p.  558.) 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  5,  Ariz.— BOARDS 
A"Or  SOLD. — No  sale  has  been  made  of  the  $3,500  10-year  gold  building 
bonds  at  not  exceeding  6%  int.,  offered  but  not  sold  on  July  20  (V.  99, 
p.    140.) 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  33,  Ariz.— BONDS 
NOT  YET  SOLD.—  Vp  to  Dec.  14  no  sale  had  been  made  of  the  $20,000 
20-year  gold  site-purchase  and  construction  bonds  at  not  exceeding  6% 
int.,  offered,  but  not  sold  on  July  20.  (V.  99,  p.  140.) 

MARION,  Marion  County,   Ohio. — BOATD  SALE.— On  Dec.   17  the 
two  issues  of  5H%  bonds  (V.  99,  p.  1614)  were  awarded,  it  is  stated,  to 
Seasongood  &  Mayer  of  Cincinnati  as  follows  : 
$13,900  street-impt.   bonds  for  $14.258 — equal  to   102.575. 
79,000  refunding  bonds  for  .$81,420 — equal  to   103.341. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— B7DS. — The  follow- 
ing are  the  bids  received  for  the  $300,000  1334-year  (aver.)  West  Washing 
ton  St.  bridge  and  $150,000  lOJ^a-year  (aver.)  West  New  York  St.  bridge 
414%  bonds  sold  on  Dec.  10,  the  sale  of  which  was  reported  in  last  week's 
"Chronicle" 

$300,000  $1.50.000 

Issue.  Issue. 

Fletcher-American  Nat.  Bank,  Breed,  EUiott  & 

Harrison,  the  Merchants'  Nat.  Bank  and  J.  F. 

Wild  &  Co.,  all  of  Indianapolis $307,755  55  *$153,311  50 

Meyer-Kiser  Bank,  Gavin  L.  Payne  &  Co.  and 

Newton  Todd,  all  of  Indianapolis *308.041  00       1.53.004  00 

E.  H.  RoUins  &  Sons,  Chicago 306,960  00       152,280  00 

*  Successful  bids. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOARDS  A^Or  SOLD.— 
Vie  are  advised  by  Conley  &  Johnson,  attorneys  for  Road  Commissioners, 
under  date  of  Dec.  12  that  no  sale  has  yet  been  made  of  the  $4,000  5%  coup. 
Ketterer  Free  Turnpike  road  bonds  offered  on  Aug.  25.  Denom.  (4)  $275. 
(4)  .$300.  (2)  .$325  and  (3)  $350.  Date  Sept.  1  1914.  Int.  M.  &  S.  at 
the  County  Treas.  office.  Due  $275.  March  1  and  Sept.  1  1915  and  1916, 
$300  Mar.  1  and  Sept.  1  1917  and  1918,  $325  Mar.  1  and  Sept.  1  1919, 
$350  Mar.  1  and  Sept.  1  1920  and  $350  Mar.  1  1921. 

MARTINS'  FERRY,  Belmont  County,  Ohio.— BOARDS  AUTHOR- 
IZED.— According  to  reports,  an  ordinance  has  been  passed  providing  for 
the  issuance  of  $1,000  bonds  to  purchase  electric  light  meters  for  the  city. 

MARYLAND. — BOND  OFFERING.— Proposals  will  be  received  until 
12  m.  Jan.  14  1915  by  Murray  Vandiver,  State  Treas.  (P.  O.  Annapolis) 
for  $3,600,000  4%  coup,  tax-free  State  road  loan  bonds  of  1914.  Denom. 
$1 ,000;  subject  to  registration  as  to  principal  only.    Date  Feb.  1  1915.    Int. 

F.  &  A.     Due  on  Feb.  1  as  follows: 
$217,000  Ser.  "N" 

225,000  Ser.   "O" 

233.000  Ser.   "P" 

244.000  Ser.   "Q" 

253,000  Ser.  "R" 
Cert,  check  on  a  responsible  banking  institution  for  5%  of  bid  required. 
Bonds  to  be  delivered  on  Feb.  10  1915  at  office  of  State  Treas.  The 
successful  bidder  or  bidders  will  be  given  privilege  to  withdraw  their  de- 
posited certified  checks  of  5%  of  bid  from  day  of  award  to  day  of  delivery 
and  substitute  in  lieu  therefor  approved  bonds  for  a  like  amoimt. 

MARYSVILLE  SCHOOL  DISTRICT  (P.  O.  Marysville),  Marshall 
County,  Kan. — BOA^D  ELECTION  PROPOSED. — It  is  reported  that  an 
election  will  shortly  be  held  to  vote  on  the  issuance  of  $45,000  building 
bonds. 

MAYWOOD,  Frontier  County,  Neb. — BOATD  OFFERINC-Vrovossal 
will  be  received  until  Jan.  1  1915  by  Chas.  M.  Ilutton,  Vil.  Clerk,  for  $3,600 
5%  10-20-year  (opt.)  coup,  funding  bonds.  Denom.  $100.  Date  .Tan.  1 
1915.  Int.  ann.  on  Jan.  1  at  fiscal  agency  in  Lincoln.  No  deposit  re- 
quired. Bonded  debt  (incl.  this  issue),  $13,500;  floating  debt,  $3,600. 
Assess,  val.  1914,  .$75,438. 

MEIGS  COUNTY  (P.  O.  Pomeroy),  Ohio.— BOATD  S.4LE.— On  Dec. 12 
the  $24,000  5ii>%  7-year  (aver.)  refunding  bonds  (V.  99.  p.  1474)  were 
awarded  to  the  Pomeroy  Nat.  Hank.  Pomeroy.  atl02.33.     Other  bids  were: 


1918 

$263,000  Ser. 

"S' 

1923 

$308,000  Ser. 

"W 

1927 

1919 

275.000  Ser. 

"T- 

1924 

321 .000  Ser. 

'•X- 

1928 

1920 

285.000  Ser. 

"U' 

1925 

333.000  Ser. 

..y. 

1929 

1921 

296,000  Ser. 

"V 

1926 

347.000  Ser. 

"Z' 

1930 

1922 

Davics-Bertram  Co..Cin.*$24.868  00 
Atlas  Nat.  Bank,  Cin-..  *24,751  20 
A.  E.  Aub&  Co.,  Cin...  *24,735  00 
AVeil,  Roth  &  Co.,  Cin..  *24,667  20 
Prov.Sav.Bk.&  Tr.Co.,Cin.*24.(;64  80 
Hayden,Miller&Co.,Clev.  *24,644  00 
Terry,Briggs&Slayt.,Tol.   *24,591  00 

*Conditional  bids. 

MIDDLESEX    COUNTY    (P.    O 


Uoehler,     Cummings     & 

Prudden,  Toledo *$24..576  00 

Sid.  Spitzer  &  Co..  Tol.  *24.552  00 
Otis  &  Co..  Cleveland.-.  *24,510  00 
Field,  Rich'ds  &  Co.,Cin.  24.504  00 
Spitzer. Rorick  &  C;o.. Tol.  *24,441  00 
Tillotsou  &  Wolc.Co..Clev.*24,376  80 

New    Brunswick),    N.    J. — BOND 

OFFKItlNG. — Proposals  will  be  received  until  2  30  p.  in.  Dec.  21  by  Thos. 
J.  llagerty.  County  Collector,  for  $33,600  coupon  or  registered  bridge 
bonds.  Bids  are  requested  at  4%,  4J<%  and  4H%  interest.  Denom. 
(1)  .S600,  (33)  $1,000.  Date  Jan.  1  1915.  Int.  J.  &  J.  at  office  of  County 
Collector  or  upon  request  of  registered  holder  will  be  remitted  by  mail  in 
N.  Y.  exchange.  Due  $3,600  Jan.  1  1924  and  S3. 000  yearly  on  Jan.  1 
from  1925  to  1934  incl.  Certified  chc^ck  for  2%  of  bonds  bid  for.  payable 
to  County  Collector,  rcnuirtxl.  Bonds  to  bo  delivered  at  office  of  ir.  S. 
Mtge.  &  Trust  Co.,  N.  V..  at  11  a.  m.  Jan.  6  1915.  unless  another  date 
shall  bo  mutually  agreed  upon  in  writing.  Purchaser  to  iiay  accrued  int. 
Bids  must  be  unconditional  and  upon  forms  furni.slu-d  by  the  county. 
The  above  trust  company  will  certify  as  to  the  genuineness  of  the  bonds  and 
the  signatures  and  the  sc-al  thereon,  and  their  hwility  approved  by  Caldwell, 
Ma.sslich  .t  Ki'cd  of  N.  Y.  C,  who.se  favorable  o|iiiiion  will  be  furnishtxl 
purchaser  without  charge.  Bonded  debt  (not  Including  this  issue),  $1,170.- 
300.     As,ses.sed   value  taxable  property,   $77,940,046. 

MIDDLETOWN,  Butler  County,  Ohio.— BOXD  OFFERING.— Pro- 
pos.-ils  will  he  reeeived  until  12  in.  .Ian.  14  1915  by  Louis  T.  Neiii.  City  And., 
for  $8.629  70  5',';  .sidewalk,  ciu-b  and  gutter  (assess.)  bonds.  Denom. 
(10)  $.500.  (10)  $362  97.  Date  Dec.  1  1914.  Int.  J.  it  D.  at  Nat.  Park 
B.-vnk,  N.  Y.  Duo  $862  97  yearly  on  Dec.  1  from  1915  to  1924  Incl.  Cert, 
check  on  a  solvent  bank  for  $100.  reiiulred.  Bonds  to  be  delivered  and 
paid  for  within  10  days  from  time  of  award.      Purciiaser  to  jiay  accrued  int. 

MILAM  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  BO,  Tex.— 
nESC/ilPTIO.X  OF  BONDS. — We  are  advised  that  the  $12,000  5'';,  school 
bonds  registered  by  th«  Slate  Comprloller  during  the  week  ending  Oct.  10 
(V.  99.  II.  1163)  are  In  the  <lenc)m.  of  $300  and  bear  date  of  Oct.  10  1914. 
Dun  .$300  yearly  on  April  10  from  1915  to  1951  Incl. 

MILLS  COUNTY  (P.  O.  Olonwood),  lowa.  —  A'O  ACTION  YET 
T.\h'EN. —  We  are  advised  that  no  action  has  been  taken  toward  (he  offer- 
ln:t  <>r  (he  $10,000  Jall-constructlon  bond-s  voted  in  November.  (V.  99. 
p.   154S). 

MILLTOWN,  Middlesex  County,  N.  3.— BOND  .S'.4A.E.— The  $52,000 
5%  16-year  (aver.)  si'wi^r  bonds  (iffired  without  succe.s.s  on  July  30  (V.  99. 
p.  425)  "have  been  aw:irded  t<i  local  Investors  at  par  and  interivst. 

MILLVILLE,  Cumberland  County,  N.  3.— BONDS  TO  HE  OFFERED 
SHORTLY. — Tbo  City  Trea,s.fadvlsc«  us^that  tho^clly^wlU^offer^foriSale 
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about  Jan.  15  1915  the  $10,000  road.  $33,000  general-impt.  and  $79,000 
school  5%  bonds  mentioned  in  V.  99,  p.  916. 

MILWAUKEE,  Wise. — BIDS. — The  following  are  the  other  bids  re- 
ceived for  the  $60,000  4H%  1-20-year  (ser.)  coup,  tax-free  bath  bonds 
awarded  on  Dec.  10  to  Wells  &  Dickey  Co.  of  Minneapolis  for  $61,010 
(101.683)— a  basis  of  about  4.30%  (V.  99,  p.  1768): 


H.  T.  Holtz  &  Co.,  ChicagO-$60,647 

McCoy  &  Co.,  Chicago 60,642 

Second    Ward    Sav.     Bank, 

Milwaukee 60.642 

First  Nat.  Bank,  Milwaukee.  60,603 
Blake  Bros.  &  Co.,  Boston..  60,486 
Hanchett  Bond  Co..  Chicago  60,417 
MerriU,  Oldham  &  Co.,  Chic.  60,395 
Estabrook  &  Co.,  Chicago..  60,342 


Kissell,     Kirmicutt     &     Co., 

Chicago $60,300 

K.  L.  Day  &  Co..  Boston...  60,269 
Harris  Tr.  &  S.  Bk.,  Chicago  60,251 
Curtis  &  Sanger.  Chicago...  60,234 
John  E.  De  Wolf  Co..  Milw.  60,205 
Bernhard,  SchoUe  &  Co.,N.Y.  60,192 

Wisconsin  Tr.  Co.,  Milw 60,186 

Merchants'  L.  &  T.  Co.,  Chic.  60,157 


E.  H.  Rollins  &  Sons,  Chic.   60,330|A.  B.  Leach  &  Co.,  Chicago.   60,122 

MINERAL  CITY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Mineral 
City),  Tuscarawas  County,  Ohio. — BOND  SALE. — ^On  Dec.  11  the 
$1 ,000  6%  school  bonds  (V.  99,  p.  1615)  were  awarded,  reports  state,  to  the 
Mineral  City  Bank  Co.  of  Mineral  City  at  101.25. 

MINNEAPOLIS,  Minn.— BOAT/?  SALE.~On  Dec.  15  the  $100,000 high- 
school  and  $250,000  grade-school  4H  %  coupon  bonds  (V.  99.  p.  1615)  were 
awarded  to  Harris  Trust  &  Sav.  Bank  of  Chicago  at  96.09.  Bonds  to 
mature  in  20  years. 

Other  bids  were: 
Harris  Trust  &  Sa\-ings  Bank,  Chicago.     Dated  Dec.   1   1914;    maturing 

Dec.   1   1944 — 95. 44,  or  $334,050  and  accrued  interest. 
E.stabrook  &  Co..  Chicago.     Dated  Dec.  1  1914.  maturing  Dec.  1  1934. — 

95.28.  or  $333,480  and  accnied  interest. 
E.  H.  Rollins  &  Sons.  Chicago.     Dated  Dec.  1  1914,  maturing  Dec.  1  1934 

— 95.278,  or  $333,473  and  accrued  interest. 
Minnesota  Loan  &  Trust  Co.,  Minneapolis;   A.  B.  Leach  &  Co.,  Chicago. 

Dated  Dec.  1   1914,  maturing  Dec.  1  1919.  $150,000.     Dated  Dec.  1 

1914.  maturing  Dec.  1  1934.  $200.000 — 95.71,  or  $335,000  and  accrued 

interest. 
Wells  &  Dickey  Co..  Minneapolis.     Dated  Dec.  1  1914,  maturing  Dec.  1 

1937 — 95.03.  or  S332.605  and  accrued  interest. 
R.  L.  Day  &  Co..  Boston.     Dated  Dec.  1  1914,  maturing  Dec.  1  1935 — 

95.049.  or  $332,671  50  and  accrued  interest. 
Curtis  &  Sanger,  Chicago.     Dated  Dec.  1  1914,  maturing  Dec.  1  1930 — 

95.04,   or   $332.615  50   and   accrued   interest;     and   $105,000   maturing 

Dec.  1  1944,  $50,000  maturing  Dec.  1  1934,  $195,000  maturing  Dec.  1 

1924 — 95.04.  or  $332,640  and  accrued  interest. 
Wm.  A.  Read  &  Co.,  Chicago.     Dated  Dec.  1  1914.  maturing  Dec.  1  1924 

— 96.17,  or  $336,597  and  accrued  interest;    and.  Dated  Dec.   1   1914. 

maturing  Dec.  1  1929 — 95.17.  or  $333,090  and  accrued  interest. 

MINEOLA,  Wood  County,  Tex.— BONDS  NOT  SOLD.— No  sale  has 
been  made  of  the  $25,000  5%  10-40-year  (opt.)  water  bonds  which  this 
county  has  been  offering  for  sale  (V.  99,  p.  916).  Denom.  $500.  Date 
Jan.  1  1914.     Int.  J.  &  J.     J.  M.  Falkner  is  City  Clerk. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOND  SALE. — On  Dec.  14  the  $585,000  6%  canal-impt. 
bonds  (V.  99,  p.  1394)  were  awarded  to  Edward  N.  Pearson  Jr.  at  90.60. 

MONROE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Williamsport,) 
Pickaway  County,  Ohio. — BOND  OFFERING. — Bids  will  be  received 
until  12  m.  Dec.  28,  it  is  reported,  by  M.  Hosier,  Clerk  Bd.  of  Ed.,  for 
$20,000  5%  12-year  (aver.)  school  bonds.  Int.  serai-ann.  Cert,  check 
for  2%  rcriuirod. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  SALE.— 
Reports  state  that  the  State  Liability  Board  of  Awards  on  Dec.  9  purchased 
$6,480  New  Troy  pike.  $4,000  Salem  pike  and  $14,400  Covington  pike  bds. 

MONTPELIER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Montpelier), 
Williams  County,  Ohio. — BOND  SALE. — The  $75,000  4!^%  16J4-year 
(aver.)  coup,  site-purchase,  constr.  and  equip,  bonds  offered  on  July  6 
(V.  99,  p.  68)  were  awarded  on  that  day  to  Spitzer,  Rorick  &  Co.  of  Toledo. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOND  SALE.— 
On  Dec.  10  J.  F.  Wild  &  Co.  of  Indianapolis  were  awarded,  reports  state, 
the  following  4K%    highway-inipiovemont  bonds: 

S6,600  T.  S.  Vcshall  et  al  road-impt.  bonds  for  .'56.609  .equal  to  100.136. 
10,740  Henry  Summers  et  alroad-impt.  bonds  for  $10,757,  equal  to  100.158. 

MORNINGSIDE  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 
— BOND  OrFEUING. — Proposals  will  be  received  until  2  p.  m.  Dec.  28 
by  H.  J.  Lelande,  ex-officio  Clerk  Bd.  of  Supers.  (P.  O.  Los  Angeles),  for 
the  $55,000  a]4%  gold  site-purchase,  construction  and  equipment  bonds 
(V.  99.  p.  1315).  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  J.  &  D.  at 
Co.  Treasury.  Due  $2,000  yearly  on  Dec.  1  from  1918  to  1943  incl.  and 
•■53.000  Dec.  1  1944.  Cert,  or  cashier's  check  for  Z%  of  bonds  bid  for. 
payable  to  Chairman  Bd.  of  Supers.,  required.  Piu-chaser  to  pay  accrued 
interest.     No  bonded  debt.     As-scss.  val.  1914  $1,125,340. 

MORRISTOWN  SCHOOL  DISTRICT  (P.  O.  Morristown),  Morris 
County,  N.  J.— BONDS  NOT  YET  ISSUED.— The  District  Clerk  ad- 
vises us  that  the  site-purchase  bonds  voted  during  October  (V.  99,  p.  1162) 
have  not  yet  been  issued. 

MOUNT  PLEASANT,  Titus  County,  Texas.— CO A'DS  NOT  YET 
SOLD. — No  sale  had  been  made  up  to  Dec.  5  of  the  $16,000  5%  40-year 
street-improvement  bonds  offered  without  success  on  Oct.  13.  (V.  99, 
p.    1242.) 

MOWRYSTOWN,  Highland  County,  Ohio. — BOA'^D  SALE.—Th.e 
$2,500  67o  1-10-year  (ser.)  fire-dept.  bonds  offered  on  Sept.  28  (V.  99. 
p.  689)  were  awarded  to  the  Howe  Engine  Co.  for  $2,523  33 — equal  to 
100.933. 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— BO A^  SALE.— 
On  Dec.  14  the  .?1. 000, 000  5%  16-year  (aver.)  gold  coupon  inter-State 
bridge  oonds  (V.  99.  p.  1695)  were  awarded,  it  is  stated,  to  the  Harris  Trust 
&  Savs.  Bank  of  Chicago  and  Morris  Bros,  of  Portland  at  103.19. 

NANTICOKE.  Luzerne  County,  Pa. — BOA'^D  SALE. — On  Dec.  1 
$60,000  5'-;  sticet-paving  and  sewer  bonds  were  awarded  to  A.  B.  Leach 
&  Co.  of  Philadelphia.  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  J.  &  D. 
Due  $5,000  yearly  Dec.  1  from  1920  to  1931  incl. 

NAPOLEON,  Henry  County,  OTaio.— BOND  0FFER7.VG.— Proposals 
will  be  received  until  12  ni.  Dec.  21  by  Harry  C.  Rich.  Village  Clerk,  for 
$6,835  5%  Ward  One  sewer-construction  bonds.  Auth.  Sec.  3924.  Gen. 
Code.  Int.  senii-ann.  Certified  check  for  3%  of  bonds  bid  for.  payable 
to  the  \'iliage  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  10  days  from  time  of  award.     Purchaser  to  pay  accrued  interest. 

NEPTUNE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Asbury  Park), 
Monmouth  County,  N.  J. — BOND  SALE. — The  $75,000  5%  coup,  tax- 
free  school  bonds  offered  without  success  on  Oct.  15  (V.  99,  p.  1242) 
have  been  sold. 

NEV/KURGH,  Oranpe  County,  N.  Y.— BOA'^D.S  A^OT  TO  BE  ItE- 
OFFEimn  AT  PRESENT. — We  are  advised  that  the  $28,000  4Jii%  15-yr. 
William  St.  paving  bonds  offered  without  success  on  Sept.  19  (V.  99,  p.  998) 
will  not  be  re-offered  for  sale  in  the  near  futiue. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  Del. — BOND  SALE. — 
On  Dec.  15  Harris.  Forbes  &  Co.  of  N.  Y.  were  awarded  at  parandint., 
the  $1.50,000  4H%  gold  coupon  bridge-impt.  bonds  offered  on  Dec.  8,  see 
V.   99.   p.    1768. 

NEWPORT,  R.  I. — BIDS. — The  following  are  the  other  bids  received 
for  the  .4  IK. 000  4H%  1-6-year  (ser.)  notes  awarded  on  Dec.  10  to  Blake 
Bros,  .t  Co.  of  Boston  at  100.23  (V.  99,  p.  1768): 

Blodget&  Co..  Boston 100.208 

Curtis  &  Sanger,  Boston 100.140 


Estabrook  &  Co..  Boston.. 
R.  L.  Day  &  Co..  Boston... 


.100.07 
.100.017 


Jack.son  &  Curtis.  Boston 100.016 

Sinking    Fund    Coixunlssion- 

ers,  Newport 100 

PlainfieldTr.  Co.  (for  $8,000)  100 


NEW  RICHMOND,  St.  Croix  County,  Wis.- BOA''/)  SALE.— 'Rc- 
ports  wtatf  that  John  V. .  fMover  of  New  Richmond  has  b(>on  awarded  at  par 
for  6s  an  i.ssuo  of  .?! 2.000  watcr-works-construction  bonds. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  1  p.  m.  Dec.  19  by  S.  R.  Sizclove,  County 
Auditor,  for  $7,182  .56  5%  Salisbury  ditch  bonds.  Denom.  (1)  .$342  .56, 
(19)  .$360.  Date  .luly  6  1914.  Int.  J.  &  D.  Duo  two  bonds  yearly 
beginning  Doc.  1   1915. 

rNILES,  Trumbull  County,  Ohio. — BONDS  NOT  SOLD. — Reports 
state  that  no  bids  were  received  on  Dec.  14  for  the  $1,100  6' J  11-year  foot- 
bridge bonds  offered  on  that  day  (V.  99.  p.  1015).  It  is  further  reported 
that  the  Sinking  Fund  wlU  purchase  these  bonds  at  par. 


NISLAND,  Butte  County,  So.  Dak.— BOA^D  SALE.— An  issue  of 
$12,000  7%  20-year  water-works  bonds  has  been  purchased  at  par  by  the 
National  Co.  of  South  Bend.  Denom.  $1,000.  Date  July  1  1914.  Int. 
J.  &  J. 

NORWOOD,  Hamilton  County,  Ohio. — BOA^D  OFFERING. — Pro- 
posals will  be  received  until  12  m.  Jan.  11  1915  by  G.  P.  Evans.  City 
Auditor,  for  $10,229  20  5%  coup.  Highland  Ave.  imp.  bonds.  Pur- 
chaser to  have  option  to  have  bonds  in  denoms.  of  $100  or  multiple  thereof 
and  one  for  such  less  amount  as  may  remain  over  from  each  installment. 
Date  Nov.  20  1914.  Int.  ann.  on  Nov.  20  at  Norwood  National  Bank. 
Due  in  equal  annual  installments  from  1  to  10  years  incl.  Certified 
check  for  5%  of  bonds,  payable  to  City  Treasurer,  required.  Purchaser 
to  pay  accrued  interest.  Bonded  debt,  incl.  this  issue  $1,701,657.  Sink- 
mg  fund  $142,876.     Asses,  val.  1913  $35,271,040. 

O'BRIEN  COUNTY  (P.  O.  Primghar),  Iowa.— BO A^D.5  VOTED.— 
The  question  of  is.suing  $150,000  court-house  bonds  carried  at  a  recent 
election . 

OSHKOSH,  Winnebago  County,  yiis.— DESCRIPTION  OF  BONDS. 
— The  $165,000  high-school-construction  bonds  recently  authorized  by  the 
City  Council  (V.  99,  p.  1696)  bear  interest  at  the  rate  of  414%  and  are 
coupon  in  form.  Denom.  (100)  $1,000,  (100)  $500.  (100)5150.  Date 
Feb.  1  1915.  Int.  F.  &  A.  at  office  of  City  Treas.  Due  $10,000  on  Feb. 
1  1916.  1917  and  1919  and  $9,000  yearly  on  Feb.  1  from  1920  to  1934 
inclusive. 

OTTAWA  HIGH  SCHOOL  DISTRICT  (P.  O.  Ottawa),  La  Salle 
County,  Ills. — BOND  ELECTION. — An  election  will  be  held  to-day 
(Dec.  19) .  reports  state,  to  vote  on  the  question  of  issuing  $150,000  building 
bonds  at  not  exceeding  5%  int.     Due  $10,000  yearly  beginning  1920. 

PARIS,  Edpar  County,  Ills.— BOARDS  A'Or  YET  ISSUED.— The  City 
Treasurer  advises  us  that  the  $90,000  5%  1-20-yr.  (ser.)  water-reservoir- 
construction  site-purchase  bonds  voted  Dec.  1  (V.  09.  p.  1696)  have  not  yet 
been  issued  "as  there  is  some  question  about  the  validity  of  the  election." 

P.ASADENA  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif.— BOA'£»  OFFER ING .—Bids  will  be  received  imtil  2  p.  m.  Dec.  28 
by  H.  J.  Lelande,  ex-officio  Clerk  Bd.  of  Co.  Supers.  (P.  O.  Los  Angeles), 
for  $24,000  5%  gold  funding  bonds  voted  Oct.  20  (V.  99,  p.  1315).  Denom. 
(120)  $100,  (24)  ,$500.  Date  Dec.  1  1914.  Int.  J.  &  D.  at  Co.  Treasury. 
Due  .$6,000  yearly  on  Dec.  1  from  1915  to  1918  incl.  Cert,  or  cashier's 
check  for  3%  of  bonds  bid  for,  payable  to  Chairman  of  Bd.  of  Co.  Supers., 
required.  Purchaser  to  pay  accrued  interest.  Bonded  debt  $536,000. 
Assess,   val.    1914   $46,7.58,435. 

PATERSON,  Passaic  County,  N.  J.— BONDS  PROPOSED. — Local 
newspaper  dispatches  state  that  this  city  Is  contemplating  the  issuance  of 
$1,000,000  bonds. 

PAYNE,  Paulding  County,  Ohio. — BONDS  NOT  SOLD. — No  sale  haa 
been  made  of  the  two  is.sues  of  5%  Merrin  St.  improvement  bonds,  aggre- 
gatmg  $15,700.  offered  but  not  sold  on  Aug.  24  (V.  99.  p.  363). 

PHELPS,  Ontario  County,  N.  Y.—NO  ACTION  YET  TAKEN.— 
The  Village  Clerk  advises  us  under  date  of  Dec.  14  that  no  action  has  been 
taken  looking  towards  the  offering  of  the  $34,000  paving  bonds  voted 
March  17  and  the  $21,000  17-year  additional  pa^dng  bonds  voted  June  16 
(V.  99.  p.  917). 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— BO A'D  OFFERING.— Re- 
ports state  that  bids  will  be  received  until  2  p.  m.  Dec.  30  by  C.  D.  Henke, 
County  Treasurer,  for  the  $3,886  11  5%  Robert  M.  Stewart  et  al.  ditch- 
improvement  bonds  (V.  99,  p.  1696).  Date  Nov.  15  1914.  Int.  M.&N. 
Due  one  bond  yearly. 

PITTSBURGH,  Pa. — LOAN'  PROPOSED. — An  ordinance  was  intro- 
duced in  City  Council  Dec.  8  providing  for  the  issuance  of  $800,000  bonds 
to  take  care  of  the  deficit  and  prov^ide  money  for  the  temporary  operation 
of  the  city  government.  The  issue  will  mature  Dec.  1  1915  and  will  be 
taken  by  the  city's  own  sinking  fund.  If  the  ordinance  is  passed  the  Coun- 
cil will  "pledge  itself  to  pro\'ide  in  the  budget  now  being  prepared  for  the 
interest  and  the  principal  of  the  bonds. 

PITTSFORD,  Monroe  County,  N.  Y.—BOND  OFFERING .—Bidfi  will 
be  received  until  8  p.  m.  Dec.  29  by  Henry  StaUer.  Vil.  Prest..  for  $5,000 
reg.  bonds  at  not  exceeding  5%  int.  Denom.  $1,000.  Date  Dec.  29  1914. 
Int.  ann.  on  Sept.  1  at  some  banking  house  in  Rochester.  Due  .$1,000 
yearly  on  Sept.  1  from  1921  to  1925  incl.  Cert,  check  for  $200.  payable  to 
Vil.  Prest.,  required.  Bonds  to  be  furnished  by  purchaser,  the  form  there- 
for, however,  to  be  approved  by  the  Board  of  Trustees. 

PLANT  CITY,  Hillsborough  County,  Fla.— flO.VD  SALE.— On 
Dec.  1  the  $20,000  paving  and  $20,000  water-works  6%  20-year  bonds 
(V.  99,  p.  1475)  were  awarded  to  Duke  M.  Farson  of  Chicago  at  par  and 
interest,  less  $400  for  attorney's  foes. 

PLAQUEMINE,  Iberville  Parish,  La.— BOA'D  OFF.Efl/A"G.— Bids 
will  be  received  until  10  a.  m.  Jan.  5  1915  by  L.  B.  Le  Blanc,  City  Clerk,  for 
the  $42,000  5%  34-year  water  bonds.  Denom.  to  suit  purchaser.  Int. 
M.  &  S.  at  place  to  be  designated  by  purchaser.  Certified  check  for  $500. 
payable  to  above  Clerk,  required.  A  similar  issue  of  bonds  was  offered 
on  Dec.  1.  (V.  99.  p.  1549). 

PLATTSBURGH,  Clinton  County.  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Dec.  22  by  H.  H.  Parmeter,  City 
Chamberlain,  for  the  following  4]4.%  bonds 

$50,000  water  bonds.     Due  $2,000  yearly  from   1915  to   1929  incl.  and 
$4,000  yearly  from  1930  to  1934  incl. 
26,500  special  appropriation  bonds.    Due  $1,000  yearly  on  Aug.  1  from 
1915  to  1928  incl.,  $2,000  yearly  on  Aug.  1  from  1929  to  1933  incl. 
and  $2,500  on  Aug.   1   1934. 

These  bonds  were  voted  at  an  election  held  IMay  28.  Denom.  $500  or 
multiples  thereof.  Date  Aug.  1  1914.  Int.  F.  &  A.  Cert,  check  for  2% 
of  bid,  payable  to  Citv  Chamberlain,  required.  These  bonds  were  reported 
sold  on  .Tuly  6  to  Harris,  Forbes  &  Co.  (V.  99,  p.  141.) 

POLK  COUNTY  (P.  O.  Des  Moines),  Iowa. — BOND  SALE. — On 
Dec.  9  the  $130,000  5%  bridge-construction  and  funding  bonds  were 
awarded  to  Bolger,  Mo.sser  &  Willaman  of  Chicago  for  $131,27.5 — equal  to 
100.98.  Purchaser  also  agrees  to  pay  expense  of  printing  bonds  and  secur- 
ing legal  opinion  of  Attorney  Chas.  Wood  of  Chicago.     Other  bids  were: 

Merchants'  Loan  &  Trust  Co..  Chicago.. $131,260 

Iowa  National  Bank,  Des  Moines 130.500 

Iowa  Loan  &  Trust  Co.,  Des  Moines 130J100 

Denom.  $1,000.  Date  Dec.  15  1914.  Int.  June  and  Dec.  Due 
part  yearly  ending  1934. 

PORTAGE  TOWNSHIP,  Summit  County,  Ohio.— BOA^D  SALE.— 
The  $4,000  5%  23<-vear  (aver.)  coup.  Loyal  Oak  road-improvement 
bonds  offered  on  July  6  (V.  98.  p.  1868)  have  been  awarded  to  depositors 
of  the  Savings  Bank  Co.  of  Akron. 

PRESTON,  Franklin  County,  Idaho.— BOATD  SALE.—.Jas.  N. 
Wright  &  (^o.  of  Denver  have  been  awarded  at  par  an  issue  of  $10,000  5% 
bonds.  Denom.  $500.  Date  July  1  1914.  Int.  J.  &  J.  Due  $2,000 
yearly. 

PROVIDENCE,  R.  I. — BONDS  AUTHORIZED.— OrrVwancos  were 
anproved  on  Dec.  10  providing  for  the  issuance  of  $1,500,000  highway  and 
$.500,000  harbor  30-vcar  gold  coupon  or  registered  bonds  at  not  exceeding 
4M%  int.     Date  Jan.  2  1915.     Int.  J.  &  J.  at  National  City  Bank.  N.  Y. 

PULASKI  COUNTY,  Ark. — BOA'D  SALE. — The  Southern  Trust  Co. 
of  Little  Rock  has  been  awarded  the  $20,000  6%  l-lO-ycar  road  bonds 
offered  on  Sept.  1  (V.  99,  p.  624). 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind. — BOATD  SALE. — On 
Dec.  11  the  $2,310  4'A%  6  2-3-year  (aver.)  Kd.  Leurs  et  al  highway-impt. 
bonds  (V.  99.  p.   Ifi9(;)  were  awarded  to  William  Sable  at  par  and  int. 

QUINCY,  Norfolk  County,  fHasB.— LOAN  OFFERING.— HepoHs 
state  that  the  Citv  Treasurer  will  receive  bids  until  12  m.  Dec.  22  for  a  loan 
of  $75,000  maturing  April  22  1915  and  issued  In  anticipation  of  taxes. 

QUITM-^N,  Clarke  County,  Miss.- BO.V/J.S  PffOPO.SEO— According 
to  local  newspaper  reports  this  town  is  contemplating  the  l.ssuance  of  $10,000 
improvement  bonds. 

RACINE,  Racine  County,  Wis.— flOA'D.S  AUTIIORIZED.-lt  Is 
statid  thai  ordinances  have  hi.n  adopted  favoring  the  issuance  of  $50,000 
and  $36,000  trunk-sower  bonds. 

REEVES  COUNTY  (P.  O.  Pecos),  Tex.— BOA'D.S  A'OT  .SOLD.— The 
County  Judgi'  ad\  ises  us  under  date  of  Dec.  14  that  no  sale  has  yet  been 
made  of  th<-  .SIOO.OOO  5%  20-40-year  (opt.)  Road  Dlst.  No.  1  bonds  offered 
without  success  on  July  13  (V.  09.  p.  1  !2).      Denom.  $1,000. 

REFUGIO  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— 
BONDS  NOT  SOLD. — No  sale  has  been  made  of  the  $10,000  Dlst.  No.  5 
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and  $10,000  Dist.  No.  10  5%  10-40-jt.  (opt.)  school  bonds  which  the 
Co.  Judge  has  been  offering  for  sale  (V.  99,  p.  917).  Denom.  S250.  Int. 
ann.  in  April. 

RICHMOND,  Henrico  County,  Va. — DOXDS  NOT  YET  ISSUED. — 
The  City  Auditor  advises  us  that  the  S534,430  5%  34-yT.  permanent-impt. 
bonds  recently  authorized  by  the  City  Council  (V.  99,  p.  1475)  have  not 
yet  been  issued. 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif.— 
BO\U  SALE. — Local  newspaper  reports  -state  that  the  County  Supers, 
have  D'lrchased  the  §75,000  5%  school  bonds  offered  on  Dec.  7  (V.  99, 
p.  1696.) 

RITTMAN  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne 
County,  Ohio.— liOXn  SALE. — On  Dec.  15  the  S40,000  5}^%  11  1-3->t. 
(aver.)  school  bonds  dated  Dec.  15  1914  (V.  99,  p.  1616)  were  awarded  to 
Weil.  Roth  &  Co.  of  Cincinnati  at  102.78  and  int.     Other  bids  were 

First  Nat.   Bank $41,109  60|Stacy  &  Braun,  Toledo.. $40,618  40 

Hayden,MiUer&  Co.,Clev.  41,060  00  Seasongood  &  Mayer,Cin.  40,618  00 
Otis  &  Co.,  Cleveland...  41.000  00  Field,  Richards.'fcCo.,Cin.  40,560  00 
Sid.  Spitzer&  Co..  Toledo  40,884  00  Spitzer,  Rorick  &  Co.,Tol.  40,473  25 
Hanchett  Bond  Co.,  Chic.  40,811  001  J.C.Mayer  &  Co.,Cin 40,227  00 

ROCHESTER,  N.  Y.~NOTE  OFFERING  .—Sealed  bids  will  be  received 
at  the  office  of  E.  S.  Osborne,  City  Comptroller,  until  2  p.  m.  Dec.  21  for 
SIOO.OOO  water-works-impt.  notes,  payable  4  months  from  Dec.  28  1914. 
They  will  be  payable  at  Union  Trust  Co.  of  New  York,  will  be  drawn  with 
Interest,  and  will  be  deliverable  at  said  Trust  Co.  of  New  York  on  Dec.  28. 
Bidder  to  state  rate  of  interest  and  to  stats  whom  (not  bearer)  notes  shall 
be  made  payable  to  and  denominations  desired. 

ROCK  HILL,  York  County,  So.  Car.— A^O  ACTION  YET  TAKEN. 
— The  Mayor  adWse-s  us  that  no  action  has  vet  been  taken  looldng  towards 
the  re-offering  of  the  $50,000  5%  tax-free  building  bonds  offered  without 
success  on  October  15.  (V.  99,  p.  1243.) 

ROME  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Rome),  Oneida 
County,  N.  Y.—BOND  SALE.— The  $25,000  4^%  reg.  building-equip- 
ment-improvement bonds  offered  without  success  on  Sept.  8  (V.  99,  p.  845) 
have  been  sold  locally  at  par  and  interest. 

ROYALTOWN,  Niagara  County,  N.  Y.—BOND  SALE.— The  .$15,000 
6%  highway  bonds  offered  without  success  on  Oct.  1  (V.  99,  p.  1163) 
have  been  disposed  of. 

ST.  JOENSVILLE  UNION  FREE  SCHOOL  DISTRICT  NO.  2  (P    O 

St.  Johnsville),  Montgomery  County,  N.  Y. — BOND  ELECTION. ^.\ 
special  school  meeting  will  be  held  Jan.  5  1915  to  decide  whether  or  not  this 
district  shall  issue  S38  000  site-purchase,  construction  and  equipment  bonds 
at  not  exceeding  6%  interest. 

ST.  MARYS,  Anglaize  County,  Ohio. — BONDS  AUTHORIZED. — 
Reports  state  that  the  Board  of  Sinking  Fund  Trustees  on  Dec.  8  authorized 
the  issuance  of  $17,000  5%  Spruce  St.-impt.  bonds. 

SALINA SCHOOL  DISTRICT  (P.  O.  Sa  ins),  Saline  County,  Kans. 
— BO:\DS  PROPOSED. — Local  newspaper  reports  state  that  this  district 
is  contemplating  the  issuance  of  $175,000  building  bonds. 

SANDUSKY,  Erie  County,  Ohio.— BOND  SALE.— On  Dec.  15  the 
$72,000  5%  13-year  (aver.)  South  End  sewer  (city's  portion)  bonds  (V.  99, 
p.  1549)  were  awarded  to  R.  L.  Day  &  Co.  of  Boston  for  $74,224  80  (103.09) 
and  int. — a  basis  of  about  4.68%.     Other  bids  were 


Hayden,MilIer&Co.,Cleve.$73,937  00 
C.E.Denison  &  Co.,Cleve.  73,895  30 
Seasongood  &  Mayer,  Cin. 
Spitzer,  Rorick  &  Co.,Tol. 
Stacy  &  Braun,  Toledo.. 
Tillotson  &  AVolc.Co.,Clev. 
E .  H .  Eollins  &Sons,Cliic. 


3,807  00 
73,657  00 
73,653  32 
73,641  60 


Field. Rich'ds  &  Co. .Cin. $73,224  00 
Dav-ies-Bertram  Co.,Cin.  73,160  00 
Prov.Sav.Bk.&  Tr.Co.,Cin.  72,741  60 
Otis  &  Co.,  Cleveland...   72,730  00 

First  Nat.  Bk.,  Cleve 72,542  40 

Cit.Bk.,Sandusky($25,000)  25,100  90 
73,594  08 1  Third   Nat.   Exch.    Bank, 

I      Sandusky    (.$25,000)...   25,000  00 

SAN  FERNANDO  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles 

County,  Ca,Ut.—BOND  SALE .— Reports  state  that  E.  H.  Rollins  &  Sons 

of  San  Franci-sco  have  been  awarded  the  $1,50,000  5H%  23M-year  (aver.) 

school  bonds  offered  on  Nov.  23  (V.  99,  p.  1475)  at  101.14. 

SANFORD  AND  DEPOSIT  JOINT  UNION  FREE  SCHOOL  DIS- 
TRICT fP.  O.  Deposit),  Broome  and  Delaware  Counties,  N.  Y. — 
BOA'D  SALE. — On  Dec.  11  $60,000  school  bonds  were  awarded  to  Geo.  B. 
Gibbons  &  Co.  of  N.  Y.  at  par  for  5s.  Denom.  $500.  Date  Jan.  1  1914. 
Int.  J.  &  J.  at  Farmers'  Nat.  Bank,  Deposit.  Due  $1,500  yearly  on 
Jan.  1  from  1915  to  1954  incl. 

SAN  MARCOS,  Hays  County,  Tex.— BONDS  NOT  YET  ISSUED.— 
We  are  advised  that  the  .$20,000  5%  10-40-year  (opt.)  city  building  bonds 
voted  Aug.  13  (V.  99,  p.  5.59)  have  not  yet  been  issued.  Denom.  $500. 
Date  Sept.  23  1914.     Int.  M.  &  S.     T.  C.  Johnson  is  City  Secretary. 

SANTA  CLARA,  Santa  Clara  County,  Cal.— B02VD  ELECTION. — 
The  election  to  vote  on  the  (luastion  of  issuing  the  $30,000  5><2%  30-yr. 
paving  bonds  (V.  99.  p.  1475)  will  be  held  Dec.  21,  it  is  stated. 

SAULT  STE.  MARIE  SCHOOL  DISTRICT  (P.  O.  Sault  Ste.  Marie). 
Chippewa  County,  Mich. — BONDS  VOTED. — The  question  of  issuing 
the  .$150,000  coup,  building  bonds  (V.  99,  p.  690)  carried  at  a  recent 
election. 

SCOTTSBLUFF  SCHOOL  DISTRICT  (P.  O.  Scottsbluff),  Scotts- 
bluff  County,  Neb.— COA7J  SALE.— On  Dec.  7  the  $18,000  6%  20-vear 
coupon  site^purchase  and  building  bonds  (V.  99,  p.  1616)  were  awarded 
to  Keeler  Bros,  of  Denver  for  $18,375  (102.083)  and  expenses.  Denom. 
$1,000.  Date  Dec.  1  1914.  Int.  J.  &  D.  at  Gering.  Bonded  debt,  in- 
cludmg  this  issue,  $47,370.     Floating  debt  $46,000.     Assess,  val.  .$460,815. 

SEBREE,  Webster  County,  Ky.—fiOA^D  OFF7?R7A^G.— Proposals wil 
be  received  until  12  m.  Jan.  4  1915  by  Vernon  Sullinger,  City  Clerk,  for 
$14,000  4!^%  20-y(ar  water-works  bonds.  Cert,  check  for  5%  of  bid, 
payable  to  C;.  H.  Ramsey,  Mayor,  required. 

SEBRINO,  Mahoning  County,  Ohio.— BOA^D  SALE. — The  Mansfield 
??yS;  ^^^^  o*'  Mansfield  was  awarded  at  par  on  Sept.  18  the  two  i.ssiies  of 
o yi %  ^fiouth  Fifteenth  St.  improvement  bonds,  aggregating  $21,000, 
offered  but  not  sold  on  Aug.  29  (V.  99,  p.  427). 

SENECA  FALLS  SCHOOL  DISTRICT  (P.  O.  Seneca  Falls),  Seneca 
County,  N.  Y.—NO  ACTION  YET  TAKEN.— The  Secretary  of  Board  of 
Education  advises  us  under  date  of  Dec.  14  that  no  action  has  yet  been 
taken  toward  the  offering  of  the  $3,500  school  bonds  voted  on  Oct.  27 
(V  .  99.  p.   1.S9.",). 

SHEPHERD  SCHOOL  DISTRICT  (P.  O.  Shepherd),  Isabella 
County  Mich.— BOND  SALE.— An  Issue  of  $6,000  school  bonds  has  been 
awarded  to  J.  \V  .  Moore  and  O.  H.  Adams  of  Shepherd. 

SHERIDAN,  Yamhill  County,  Ore.— BONDS  VOTF.D.—U  is  stated 
that  ihi'  qursiiori  of  i-suing  .$6,000  city-hall-construction  bonds  carried 
at  th''   clci-lion   hrld    Dec.   7. 

SMITHFIELD,  Johnston  County,  No.  Car. — 7?OA'D  OFFERING. — 
Bids  will  ;»•  opinc.l  at  12  rn.  .Fan.  r>  1915  by  the  IJd.  of  Town  Commrs., 
V.J'-  fj'^l"'!;''.  ('['■'•k,  for  $12,000  5%  .30-year  coupon  bonds.  Denom. 
$.>00.  int.  J.  &  J.  at  Nat.  Bank  of  Commerce,  N.  Y.  Cert,  check  for 
$.500  rcfiulrcd.     I'urch.iser  to  pay  cost  of  engraving  bonds. 

SOUTH  JACKSONVILLE,  Duval  County,  FIsl.—BOND  SALE.— On 
Dec,  .",  till-  Sfio.fXiO  5','  .'iO-yiar  (ily-iiiiiiiovcfiK  iil  horuls  (V.  99,  p.  427) 
were  :iw;ir(liil.  il,  is  slal.irl.  l(,  .1.   ii.   .Mc(  raiy  Co.  of  All.iiita  at  par. 

SPARTA  SCHOOL  DISTRICT  (P.  O.  Sparta),  Sussex  County,  N.  J. 
—NO  ACTION  YET  TAKEN.— The  DIslrlct  Clerk  under  dale  ofDec.  12 
advlsoH  UH  that  no  Jiction  has  yet  been  taken  loo'-liig  towards  the  issuance 
of  the  SI2.00f)  l)ulldinK  honils  voted  Aug.  12  (V.  99,  p.  917). 

SPRINOriELD,  Clark  County,  Ohio.— BOND  SALE.— On  Dec.  11 
856,000  ^y-j'-y,  tax-free  ditch  (city's  share)  bonds  wi-re  awarded  to  J.  C. 
May  r  A  Co.  of  Cincinnati  for  $.'■.9. .540 — e<|iial  M)  106321.  Denom.  SI  ,000. 
Date  March  1   1912.     Int.  .M  .  &  .S.     Duo  .March  1   1938. 

BONDS  NOT  SOLD. —  No  sale  was  made.  It  Is  statc<l.  of  an  Issue  of  $8,500 
OV,^  KpiKTlal  a.s(M'«Hment  bond.s  also  offcrtxl  on  De^;.  1 1 . 

Tin:  aljore  Umus  an;  not  new  bonds  but  accurUics  held  b\i  the  Sinking  Fund 
Tnislfcx  as  an  inteslmenl. 

IiOXD  SALE. -Ml jxirlH  state  that  on  Dec.  1 1  the  Sinking  Fund  Trustees 
purclia.H<id   %A:i.'.i'.i2  27  Nperlal-lniiiroviriiciit   Ixmrls. 

STEVENS  COUNTY  SCHOOL  DISTRICT  NO.  169,  Wash.— /fOAV) 
''■']".'""  ,"'■''•  •''  •'"  Issue  of  $1,000  l-IO-year  (oj.l.)  Ixilldiiig  honds  was 
awardixl  to  the  .State  of  VVaNliliiKtiin  at  par  for  ds.      Dcnofii.  $250. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  19,  Mont.— 
IU).M)SJ\OJ  .SOLI).  No  sale  w;ls  iii.adc  on  Ucc.  1  of  the  $1,,500  6';L  school 
»)ondH  offeriKl  on  that  day  (V.  99,  p.  1000). 


STONE  HARBOR  SCHOOL  DISTRICT  (P.  O.  Stone  Harbor), 
Cape  May  County,  N.  J.— BOA'D  OFFERING  .—mas  will  be  received 
until  2  p.  m.  Jan.  4  1915  for  the  $12,500  building  bonds  authorized  during 
Sept.  (V.  99,  p.  1000).     Miss  M.  L.  Van  Thuyne  is  District  Clerk. 

SUFFOLK  COUNTY  (P.  O.  Riverhead),  N.  Y.—NO  ACTION  YET 
TAKEN. — The  Co.  Treas.  advises  us  that  no  action  has  yet  been  taken 
looking  towards  the  issuance  of  the  $50,000  hospital  bonds  voted  Nov.  3. 

SULLIVAN  COUNTY  (P.  O.  Blountville),  Tenn.— COA^D.S  NOT 
YET  DELIVERED. — Knoxville,  Tenn.,  papers  dated  Dec.  5  state  that  the 
two  issues  of  5%  coupon  taxable  pike  bonds,  aggregating  $100,000,  awarded 
on  May  21  to  Oliver  &  Hill,  road  contractors  (V.  98.  p.  1869).  have  not  yet 
been  delivered  on  account  of  a  suit  filed  by  Col.  Sam.  L.  King  of  Bristol 
and  others,  attacking  the  legality  of  the  issues. 

SUSANVILLE,  Lassen  County,  Calif. — VOTE. — We  are  advised  that 
the  vote  cast  at  the  election  held  Nov.  23  which  resulted  in  defeat  of  the 
propositions  to  issue  the  $.50,000  water-system  and  $10,000  street  and 
bridge  bonds  (V.  99,  p.  1696)  was  126  "for"  to  162  "against." 

SWAMPSCOTT,  Essex  County,  Mass.— A^CTE  SALE. — The  $20,000 
4H%  5!^-year  (aver.)  coupon  Humphrey  St.-impt.  notes  offered  without 
success  on  Oct.  14  (V.  99,  p.  1163)  were  disposed  of  on  Oct.  15. 

TAUNTON,  Bristol  County,  Mass.— BOA'^D  SALE. — We  are  advised 
that  the  $39,375  cemetery  bonds  authorized  in  October  (V.  99,  p.  1083) 
have  been  purchased  by  the  City  Treasurer. 

TAYLOR  COUNTY  COMMON  SCHOOL  DISTRICTS,  Tex.— BO.VD 
SALE. — It  is  stated  that  the  Taylor  Coimtv  Sinking  Fund  has  purchased 
$800  Dist.  No.  17  and  $2,300  Dist.  No.  38,  5%  10-20-year  (opt.)  school 
bonds. 

TAYLOR  SPRINGS,  Montgomery  County,  IW.— BONDS  AWARDED 

IN  PART. — We  are  advised  that  of  the  S7,000  6%  funding  and  improve, 
ment  bonds  which  this  city  has  been  offering  for  sale  (V.  99,  p.  690),  $3,500 
was  awarded  to  the  Bqnk  of  Taylor  Springs  at  par  on  Oct.  1.  Denom. 
$500.     Date  Oct.   1   1914.     Int.  ann.  in  October. 

TEMECULA  UNION  SCHOOL  DISTRICT,  Riverside  County,  Calif. 
—BOND  SALE.— On  Dec.  9  the  $10,000  6%  2-21-year  (ser.)  school-bldg. 
bonds  (V.  99,  p.  1696)  were  awarded  to  the  First  Nat.  Bank  of  Riverside 
at  100.76  and  int.  Purchaser  to  furnish  and  lithograph  bonds.  Other 
bids    were  :  H 

Stephens  &  Co.,  San  Diego $10,101  50 

Wm.  R.  Staats  Co.,  San  Francisco 10,056  00 

Perrin,  Drake  &  Riley,  Los  Angeles 10,025  00 

Blankenhorn.  Himter  Co 10,018  00 

Denom.  .$500.     Date  Sept.  10  1914.     Int.  M.  &  S. 

TEMPLE  SCHOOL  DISTRICT  (P.  O.  Temple),  Bell  County,  Tex. 

—BONDS  NOT  YET  ISSUED.— We  are  advised  that  the  $40,000  5% 
20-40-jT.  (opt.)  impt.  bonds  voted  July  25  (V.  99,  p.  .560)  have  not  yet  been 
issued.  Denom.  $1,000.  Date  Sept.  1  1914.  Int.  M.  &  S.  J.  A.Wilkerson 
is  Secretary  of  School  Board. 

TOONE,  Hardeman  County,  Tenn.— BOATD  SALE.— The  $3,000  6% 
10-20-year  (opt.)  coupon  school  bonds  offered  on  Aug.  10  (V.  99,  p.  288) 
have  been  awarded  to  G.  A.  Black  at  par. 

TOPTON,  Berks  County,  Pa. — NO  ACTION  YET  TAKEN. — The 
Town  Clerk  advises  us  that  no  action  has  yet  been  taken  looking  towards 
the  issuance  of  the  $13,000  water-supply  bonds  at  not  exceeding  5%  int. 
recently  voted. 

TRENTON,  N.  3.— BOND  SALE.— The  five  issues  of  4M%  reg.  bonds, 
aggregating  $170,000,  offered  without  success  on  Aug.  12  (V.  99,  p.  493), 
have  been  disposed  of  to  local  investors  at  par  and  int. 

BONDS  NOT  YET  OFFERED  FOR  SALE.— The  City  Treas.  advises  us 
that  the  harbor-impt.  bonds  at  not  exceeding  $50,000  authorized  Nov.  4 
(V.  99,  p.  1550)  and  the  hospital-impt.  bonds  at  not  exceeding  $40,000 
(V.  99,  p.  1616)  have  not  yet  been  offered  for  sale. 

TULSA  SCHOOL  DISTRICT  (P.  O.  Tulsa),  Okla.— BOA^D  OFFER- 
ING.—  Reports  state  that  bids  v.ill  be  received  until  8  p.  m.  Dec.  21  by 
Ray  S.  Fellows,  Clerk  of  Board  of  Education,  for  the  $500,000  5%  19H- 
year  school  bonds  declared  valid  on  Aug.  18  by  the  Suprem^e  Court  (V.  99, 
p.   621).     Interest  semi-ann.     Cert,   check  for  .$5,000  required. 

URBANA,  Champaign  County,  Ohio. — BOND  OFFERIN^G. — Pro- 
posals will  be  received  until  7  p.  m.  Dec.  28  by  H.  M.  Crow.  City  Aud., 
for  $10,000  5%  sanitary-sewers-constr.  (assess.)  bonds.  Auth.  Sees.  3881 
and  3914  Gen.  Code.  D.ate  Dec.  20  1914.  Int.  J.  &  D.  Due  Dec.  20 
1925.  Cert,  check  for  5%  of  bonds  bid  for,  payable  to  City  Treas.,  re- 
quired. Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of 
award.     Purchaser  to  pay  accrued  interest. 

VENTNOR  CITY  (P.  O.  Atlantic  City),  Atlantic  County,  N.  J.— 

BONDS  NOT  YET  ISSUED.— The  City  Clerk  advises  us  that  the  $20,000 
police  and  fire-alarm-system  bonds  authorized  Aug.  4  (V.  99,  p.  918)  have 
not  yet  been  issued . 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.— BCA^D  SALE.— 
We  have  just  learned  that  J.  F.  Wild  &  Co.  of  Indianapolis  have  been 
awarded  at  par  and  int.  the  $8,500  4M%  highway-impt.  bonds  offered  on 
Sept.  28.   (V.  99,  p.  846). 

VERNON  AND  ONEIDA  SCHOOL  DISTRICT  NO.  12  (P.  O.  Kern- 
wood),  Madison  County,  N.  Y. — BOND  SALE. — The  Oneida  Valley  Nat. 
Bank,  Oneida,  was  awarded  on  Nov.  20  $2,500  6%  building  bonds  at!100.40. 
Denom.  (2)  $1,000,  (1)  $500.  Date  Dec.  1  1914.  Int.  June  1  and  Dec.  1. 
Due  $1,000  Doc.  1  1916  and  1917  and  $500  Dec.  1  1918. 

VETERAN  (P.  O.  Mill  Port),  Chemung  County,  N.  Y.—BOND  SALE. 
— The  Town  Clerk  advises  us  that  local  investors  have  piu-chased  the  $5,000 
(not  $50,000  as  lirst  reported)  highway  bonds  voted  Sept.  30  (V.  99,  p.  1164) 

WALTHAM,  Middlesex  County,  Mass.— LOA.Y  OFFERING.— Bids 
will  bo  considered  until  10:30  a.  ni.  Dec.  21.  reports  state,  by  the  City 
Treas.,  for  a  loan  of  $75,000  m.aturing  in  April  1915. 

WARD  COUNTY  IRRIGATION  DISTRICT  NO.  1,  Texas.- BO.VZ) 
SALE. — Reports  state  that  an  issue  of  $350,000  irrigation-systeni-con- 
strnction  bonds  has  been  aw.arded  to  contractors. 

WARREN  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull  County, 
Ohio. — BOND  OFFERING. — Reports  state  that  bids  will  be  received  until 
12  m.  .Tan.  2  by  R.  E.  Dillon,  Clerk  Board  of  Education,  for  $.50,000  5% 
school  bonds.     Interest  semi-annual.     Certified  check  for  $500  roqtiirod. 

WASHINGTON  COUNTY  (P.  O.  Greenville),  Miss.- BOA'D  OFFER- 
ING.— Proposals  will  be  received  until  12  m.  ,Tan.  4  1915  by  W.  W.  Miller, 
Clerk  Board  of  Supervisors,  for  $100,000  30-ycar  railroad  refunding  bonds 
at  not  exceeding  r,<',%  int.  Denom.  $1,000.  Date  Feb.  10  1915.  Int. 
F.  &  A.     (U^rtifled  cheek  for  $5,000,  payable  to  County  Treas.,  required. 

WATERTOWN,  Middlesex  County,  Mass.— BO.VD  OFFERING.— 
Bids  will  bo  received  until  3:30  p.  in.  Dec.  24  bv  II.  W.  Brighnm.  Town 
Treasurer,  for  $14,500  414%  coupon  .school  bonds.  Denom.  (1)  $1,500, 
(13)  $1,000.  Date  Dec.  1  1914.  Int.  J.  &  D.  at  Foiirtn  Atlantic  National 
Bank  of  Bo.ston.  Duo  $2„500  Dec.  1  1915.  $2,000  Dec.  1  1916  and  $1,000 
yearly  on  Dec.  1  from  1917  to  1926,  inclusive.  These  bonds  will  be  certiflod 
as  to  Kenuiiieness  by  the  Old  Colony  Trust  Co.,  and  they  will  further 
certif.v  that  the  legality  of  tlie.se  bonds  has  been  approved  by  Store.v,  Thorn- 
dike,  Palmer  &  Dodge  of  Boston,  a  cop.v  of  whose  opinion  will  accompany 
bonds,   when  delivered,  without  chargo  to  the  purchaser. 

WATSONVILLE,  Santa  Cruz  County,  Ctilit.—IIOND  OFFERING.- 
Proposals  will  be  received  until  Jan.  15  1915  for  $20,000  bridge  and  $12,000 
flre-deiiarlment  !>'/,  bonds.  Auth.  vote  of  703  to  63  and  601  to  131  re- 
spectively ;it  an  election  held  Sept.  29.     Int.  J.  &  J.     Due  In  19.55. 

WELLSVILLE,  Columbiana  County,  Ohio.— BOVO.S  PROPOSEn.— 
According  tr)  newspaper  reports  this  eil.v  intends  off<'rIng  for  sale  In  til" 
near  future  $fi0.000  bonds  for  the  purpose  of  constructing  a  municipal 
ol(!ctrlc-light  plant. 

WENDEN  SCHOOL  DISTRICT  NO.  19  (P.  O.  Yuma),  Yuma  Coun- 
ty, Ariz.-  IK). \'D  S.M.E. — The  SL.'iOO  6',;  20-year  gold  .school  gound.s- 
Inipt.  honds  olTered  on  Nov.  16  (V.  99.  p.  1316)  have  lieen  i)ureliased  by 
the  Yuma  Nat.  Hank  of  Yuma  for  $4,517  .50— wiunl  to  100.3.^H. 

WESSON,  Copiah  County,  Miss.  -  /iOA'/)  .s'.t/./;.-^ Reports  stale  that 
this  ell  V  h.is  disposed  of  an  Is.-ue  of  $S.0()0  ,\grlculliiral  High  School  bonds. 
Thi'  IJaiik  of  U  isson  pm<iiased  $3,000. 

WEST     ALUS,     Milwaukee     County,      Wis.— BO.Y/)      .s.\/./?.— On 

Dec.  12  th(^  $10,000  slorm-si'wer  and  $10,000  water-works  5'^  I  ,5-6-yenr 
(aver.)  coupon  tax-free  bonds  (V.  99.  p.  I  170)  wiTc  awarded  to  II.  T.  Moll/. 
fc  Co.  of  Clil.;i; 0  al  I00.ti,S5  and  Int.— a  basis  of  about  4.845"J..  Oilier 
bids     were.  & 
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Hanchett  Bond  Co.,  Chicago,  $20,107  and  blank  bonds. 

Fox,  Hoyt  &  Co.,  Milwaukee,  $20,104  and  interest. 

Kissel,  Kinnicutt  &  Co.,  Chicago,  $20,025,  int.,  and  blank  bonds. 

E.  H.  Rollins  &  Sons,  Chicago,  .$20,010,  Int.,  and  blank  bonds. 

Bolger,  Mosser  &  WiUaman,  Chicago,  par,  int.  and  blank  bonds. 

WESTFIELD,  Hampden  County,  Mass. — TEMPORARY  LOAN. — 
Reports  state  that  this  town  has  made  arrangements  to  borrow  from  the 
First  National  Bank  of  Boston  $25,000  at  3>j%  discount. 

WEST  SALEM,  Wayne  County,  Ohio. — BOND  SALE. — On  Dec.  10 
the  $13,500  6%  9-year  (aver.)  water-works-plant-site-purchase  and  constr. 
bonds  (V.  99,  p.  1550)  were  awarded  to  Sidney  Spitzer  &  Co.  of  Toledo  for 
$14,047  (104.051)  and  int. — a  basis  of  about  5.425%  ■     Other  bids  were 


Hoehler,      Cummings      & 

Prudden  of  Toledo $14,047  50 

Otis  &  Co.,  Cleveland--.  14,040  00 
Terry,  Briggs  &  Slayt..Tol.  14,016  00 
Hayden.  Miller  &  Co., Clev.  13,977  00 
Stacy  &  Braim,  Toledo--   13,815  00 


First  Nat.  Bank,  Cleveland-$13,782 
Citizens'  Nat.  Bk.,  Wooster.   13,750 

Davies-Bertram  Co.,  Cin 13,671 

First  Nat.  Bk.,  Bamesville-.  13.601 
Tillotson  &  Wolc.  Co..  Clev.  13.605 
Bk.of  West  Salem,  W.  Salem.  13,500 


WEST  UNION  SCHOOL  DISTRICT  (P.  O.  West  Union),  Adams 
County,  Ohio. — BONDS  VOTED. — The  question  of  issuuig  $4,200  heating- 
plant-constr.  bonds  carried,  reports  state,  at  a  recent  election. 

WESTVILLE  SCHOOL  DISTRICT  (P.  O.  New  Haven),  New  Haven 
County,  Conn.— iVO  ACTION  YET  TAKEN. — No  action  has  yet  been 
taken  looking  towards  the  issuance  of  the  $80,000  sewer  and  $12,000  site- 
purchase  and  fire-house-erection  bonds  voted  Oct.  5.  (V.  99,  p.  1316). 

WHEATFIELD  SCHOOL  TOWNSHIP  (P.  O.  Wheatfield),  Jasper 
County,  Ind.— BOND  SALE.— The  $4,500  5%  1-5-yr.  (ser.)  school-bldg 
bonds  offered  on  Aug.  15  (V.  99,  p.  428)  have  been  sold  for  $4,506 — 
equal  to  100.333. 

WHITE  CASTLE  DRAINAGE  DISTRICT  (P.  O.  White  Castle), 
Iberville  Parish,  La. — BOND  OFFERING. — Additional  information  is  at 
hand  relative  to  the  offering  on  Jan.  12  of  the  $60,000  5%  coupon  tax-free- 
dramage  bonds  (V.  99,  p.  1697)  .  Bids  for  these  bonds  will  be  received  until 
10  a.  m.  on  that  day  by  S.  M.  Levy,  Sec.  &  Tre.as.  Auth.  Act.  137,  Laws 
1910.  Denom.  $500.  Date  Jan.  12  1915.  Int.  J.  &  J.  at  Bank  of  White 
Castle.  Due  from  1916  to  1952  incl.  Cert,  check  for  $2,000.  payable  to 
above  Secretary  and  Treasurer,  required. 

WHITMAN    COUNTY    SCHOOL    DISTRICT    NO.    130,    Wash.— 
BOND  SALE. — On  Dec.  8  the  $5,500  2-10-yr.  (opt.)  building  and  improve 
ment  bonds  (V.  99,  p.  1550),  were  awarded  to  the  State  of  Washington  at 
par  and  mt.  for  5 Ms.     The  State  will  furnish  the  blank  bonds.     Ferris  & 
Hardgrove  of  Spokane  bid  $5,505  for  5Hs. 

WHITTIER  CITY  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif. — BOND  OFFERING. — Reports  state  that  bids  will  be  received  until 
2  p.  m.  Dec.  21  by  the  Clerk  of  Bd.  of  Co.  Supers.  (P.  O.  Los  Angeles) ,  for 
the  $50,000  5%  school  bonds  offered  but  not  sold  on  Aug.  24  (V.  99,  p.  494.) 

WICHITA  COUNTY  (P.  O.  Wichita  Falls),  Tex.— BONDS  NOT  YET 
ISSUED. — The  County  Judge  advisesus  that  the  $125,000  road  bonds  in 
Commrs.  Precinct  No.  4  voted  July  7  (V.  99.  p.  220)  have  not  yet  been 
issued  as  the  contest  of  the  election  is  pending  in  the  courts. 

WILLS  POINT  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Wills 
Point),  Van  Zandt  County,  Teii..— BONDS  NOT  SOLD.— We  are  ad- 
vised that  up  to  Dec.  5  no  sale  had  been  made  of  the  ,$3,000  5%  10-40-yr. 
(opt.)  bldg..  impt.  and  equip,  bonds  which  this  district  has  been  offering 
for  sale  (V.  99,  p.  919). 


WILTON  SCHOOL  DISTRICT  (P.  O.  Wilton  Junction),  Muscatine 
County,  Iowa.— BOA'D  ELECTION.— An  election  will  be  held  Jan.  12, 
reports  state,  to  vote  on  the  question  of  issuing  $27,000  school-improvement 
bonds. 

WINTERS  SCHOOL  DISTRICT  (P.  O.  Winters),  Yolo  County, 
Cal. — BOND  ELECTION. — Reports  state  that  an  election  will  be  held  to- 
day (Dec.  19)  to  submit  to  a  vote  the  question  of  issuing  $50,000  building 
and  equipment  bonds. 

WOODBURY  COUNTY  (P.  O.  Sioux  City),  Iowa,.— BOND  OFFER- 
ING.—  Reports  state  that  bids  wU  be  received  until  2  p.  m.  Jan.  6  by  E.  E. 
Hosmer,  Co.  Aud.,  for  the  .$500,000  5%  10  2-3-year  (aver.)  court-house 
bonds  voted  June  1  (V.  99,  p.  1164).  Int.  semi-ann.  Cert,  check  for 
1%  required. 

WOODSBORO  SCHOOL  DISTRICT  (P.  O.  Woodsboro),  Refugio 
County,  Tex. — BOND  SALE. — The  Maxwell  Stewart  Constr.  Co.  of 
Wichita  Falls  was  recently  awarded  at  par  and  int.  the  $9,000  5%  20-40-yr. 
(opt.)  bldg.  bonds  mentioned  in  V.  99,  p.  919. 

WOONSOCKET,Providence  County,  R.  I. — TEMPORARY  LOAN. — 
It  is  reported  that  a  loan  of  $120,000  maturing  June  15  1914  has  been  ne- 
gotiated with  the  Farmers'  Loan  &,  Trust  Co.  of  N.  Y.  at  4%  discount. 

WRIGHT  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Wright), 
Mahaska  County,  Iowa. — BONDS  VOTED. — Local  newspaper  reports 
state  that  at  the  election  held  Dec.  8  the  proposition  to  issue  $12,000  build- 
ing bonds  carried. 

YOLO  COUNTY  (P.  O.  Woodland),  Calif.— BOA^D  OFFERING.— 
Reports  state  that  bids  will  be  received  until  9:30  a.  m.  Dec.  24  by  Roy  E. 
Cole,  Co.  Treas.,  for  $200,000  Q%  Reclamation  Dist.  No.  900  bonds. 
Denom.  $1,000.  These  bonds  were  previously  offered  on  Nov.  23,  $73,000 
of  which  was  reported  sold  to  the  West  Sacramento  Co.,  see  V.  99,  p.  1698. 

YONKERS,  Westchester  County,  N.  Y. — BOND  SALE. — On  Dec.  14 
the  nine  issues  of  5%  6  1-3-yr.  (aver.)  reg.  bonds,  aggregating  $1,156,650, 
(V.  99,  p.  1698)  were  awarded  to  Harris,  Forbes  &  Co.  of  N.  Y.,  for  $1,- 
183,634  64,  equal  to  102.33,  a  basis  of  about  4.58% .     Other  bidders  were: 


H. 


Geo.  B.  Gibbons  &  Co..N.Y.101.927 

Curtis  &  Sanger,  N.  Y 101.84 

Bond    &    Goodwin    and 
Parkinson  &  Burr.  N.  Y.. 101.615 


Equit.   Tr.   Co.   and   E 

Rollins  &  Sons.  N.  Y 102.253 

A.  B.  Leach  &  Co.,  N.  Y...  102.07 
Remick,     Hodges     &     Co., 

Rhoades  &  Co.  and  City 

Bank.   N.    Y 101.97 

YUBA  COUNTY  RECLAMATION  DISTRICT  NO.  10  (P.  O.  Marys- 
ville),  Calif.— BOiVDS  A  WARDED  IN  PART.—Or  the  $100,000  improve- 
ment bonds  voted  several  months  ago  (V.  99,  p.  1001)  $30,000  were  dis- 
posed of  up  to  Dec.  9,  it  is  reported. 

YUMA  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Yuma),  Yuma 
County,  Ariz. — BOND  SALE. — The  Yuma  Nat.  Bank  of  Yuma  has  been 
awarded  at  102.25  the  $12,000  6%  20-year  gold  building-equipment  and 
school-ground-impt.  bonds  offered  Nov.  16.  (V.  99,  p.  1316.) 

ZANESVILLE,  Muskingum  County,  Ohio.— BONDS  AUTHORIZED. 
— Reports  state  that  on  Dec.  7  an  ordinance  was  passed  providing  for  the 
issuance  of  $52,000  municipal  site-purchase  bonds. 


Canada,  fta  Provinces  and  Municipalities. 

ATHENS  SCHOOL  DISTRICT,  S&sk.— DEBENTURE  OFFERING.— 
H.J.  Binnie,  Dist.  Treas.  (P.  O.Elston)  is  offering  for  sale  an  issue  of  $5,000 
school  debentures. 


NEW  LOANS. 
$300,000 

Jefferson,  County,  Alabama, 

JAIL  WARANTS 

The  Board  of  Revenue  of  Jefferson  County, 
Alabama,  will  receive  sealed  bids  up  to  Monday, 
January  11th,  1915,  at  12:00  o'clock,  noon,  for 
the  purchase  of  $300,000  of  said  county  warrants, 
bearing  interest  at  5  per  cent  per  annum,  paya- 
ble semi-annually.  Said  warrants  to  be  issued 
to  contractor,  lowest  and  best  bidder,  for  a  jail 
to  be  erected  for  said  county,  and  to  be  issued  as 
work  progresses,  in  denominations  of  $500.00. 
said  warrants  to  be  payable,  1,2,3,  4,  5,  6  years 
from  date  of  issuance,  and  to  be  payable  in  the 
proportion  of  $50,000  per  year.  The  money  for 
the  purchase  of  these  warrants  to  be  available  not 
later  than  June  1st,  1915.  No  bid  below  par  will 
be  accepted.  Board  reserves  the  right  to  reject 
any  or  all  bids.  Detailed  information  wUl be 
furnished  upon  application  to  the  undersigned. 
R.  P.  LOVELADY, 
President  of  the  Board  of  Revenue, 

Jefferson  County,  Birmingham,  Alabama. 


MUNICIPAL  AND  RAILROAD 
BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 


MISCELLANEOUS. 


Accountants 
PARK,  POTTER  &  CO, 

CERTIFIED  PUBLIC  ACCOUNTANTS. 

New  York,  Chicago,  Cincinnati  and 

London,  England 

Watertown,  N.  Y.,  C.  E.  Scoville. 

AUDITORS  FOR  FINANCIAL.  INDUSTRIAL 
AND  MINING  CORPORATIONS. 

Investigations,  Financial  Statements. 

Periodical  Audits  and  Accounting. 


FOR  SALE 
CHRONICLE    VOLUMES 

AT  VERY  LOW  PRICE. 
COMMERCIAL  &  FINANCIAL  CHRONICLE 
138  Front  St.,  New  York 


minoisTrust&Sa^in^sBaiiK: 

CHICAGO 

Capital,  Surplus  and  Undivided  Profits     -  $15,500,000 


Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  Seeutities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

oiiange.     Transacts  a  General  Trust  Business.  Corporation  Bonds 


Acts  aa 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 


Interest  allowed 
on  deposits. 


Girard   Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 


MELLON  NATIONAL 

BANK          1 

PITTSBURGH 

Statement  of  October  31st,  1914 

RESOURCES. 

Loans  and   Investment  Securities 

• 

$47,256,080  64 

Overdrafts 

• 

42  33 

Due  from  Banks 

• 

5,017.059  01 

Cash 

• 

7,143.333  01 
$59,416,514  99 

LIABILITIES. 

Capital 

• 

$6,000,000  00 

Surplus   and   Undivided   Profits     .... 

• 

2,532,605  79 

Circulating   Notes 

• 

6.216.000  00 

Deposits 

• 

44,667,909  20 
$59,416,514  99 
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r  AUKOBA,  Ont. — DEBENTURE  ELECTION. — On  Jan.  4  1915  an 
election  will  be  held.  It  is  stated,  to  vote  on  the  question  of  issuing  $3,000 
water-works  and  S5.000  electric-light  debentures. 

BATTLEFOED,  Sask. — DEBENTURE  ELECTION. — Reports  state 
that  an  election  will  be  held  Dec.  28  to  vote  on  the  propositions  to  issue 
$7,000  towu-hall,  $1,000  cement-crossings  and  $6,100  cement  sidewalk 
debentures. 

BRANTFOED,  Ont.— DEBENTURE  ELECTION. — The  proposition 
to  issue  .SIOO.OOO  water-works-plant  ext.  debentures  will  be  submitted  to 
the  voters  at  an  election  to  be  held  Jan.  4  1915,  it  is  reported. 

BEIGHTON,  Ont.—DEBENTURES  WITHDRA  WN  FROM  MARKET 
FOR  THE  PRESENT  .—The  Town  CMerk  advises  us  that  the  $48,000  5% 
30-year  school  debentures  offered  without  success  on  Aug.  1  (V.  99,  p.  290) 
have  been  withdrawn  from  the  market  for  the  present. 

p  CHATHAM,  Ont. — DEBENTURE  ELECTION. — It  is  stated  that  an 
election  will  be  held  Jan.  4  1915  to  vote  on  the  proposition  to  issue  $3,000 
debentures  to  be  granted  as  a  bonus  to  the  Everlasting  Caskets  &. Vaults 
Co.,  Ltd. 

DUNNSVILLE,  Ont. — DEBENTURE  SALE. — The  $24,500  5%  coupon 
local-impt.  debentures  offered  on  Aug.  12  (V.  99,  p.  429)  have  been  dis- 
posed of  at  par  to  Arthur  A.  Root  of  Dunnsville. 

GTJELPH,  Ont.— DEBENTURE  ELECTION. — The  question  of  issuing 
$125,000  coUegiate-iustitute-construction  debentures  will,  reports  state,  be 
submitted  to  a  vote  on  Jan.   1   1915. 

HALIFAX,  N.  S.— DEBENTURE  OFFERING. — It  is  stated  that  the 
School  Commissioners  are  offering  for  sale  $48,067  4>^%  25-year  school 
debentures. 

KEMPTVILLE,  Ont.— DEBENTURE  SALE. — We  have  just  learned 
that  the  .55,000  5%  debentures  offered  Avithout  success  on  Aug.  1  (V.  99, 
p.  290)  were  disposed  of  at  private  sale  on  Sept.  1  at  98. 
BFKENTVILLE,  N.  S.— DEBENTURES  NOT  SOLD. — The  City  Clerk 
advises  us  that  no  sale  has  yet  been  made  of  the  following  5%  debentures 
offered  on  Aug.  5: 
$6,000  debentures  dated  Aug.  1  1914.     Int.  F.  &  A. 

5.000  debentures  dated  Sept.  1  1914.     Int.  M.  &  S. 
&L.Denom.  .5500.     Due  55,000  1929,  $3,000  1934  and  $3,000  1939. 

LITTLE  CURRENT,  Ont.— DEBENTURE  ELECTION.— Kepmrts 
state  that  an  election  will  be  held  Jan.  4  1915  to  submit  to  the  voters  the 
question  of  issumg  .'iS6,000  electric-light  debentures. 

R  LONDON,  Ont.— DEBENTURE  ELECTION  PROPOSED. — Accord- 
ing to  erports,  an  election  will  shortly  be  held  to  submit  to  a  vote  the  ques- 
tion of  issuing  $40,000  bridge-constr.  debentures. 

LOAN. — According  to  reports  a  loan  of  $1,000,000  has  been  negotiated 
at  6%  through  the  Bank  of  Montreal.  The  loan,  it  is  vmderstood,  is  to 
run  until  the  city's  debentures  are  marketable. 

MAXVILLE,  Ont. — DEBENTURE  OFFERING. — Bids  wil!  be  received 
by  D.  P.  McDiarmid,  Vil.  Clerk,  for  $10,500  5>^%  30-year  school  debs. 


NIAGARA  FALLS,  Ont.— DEBENTURE  SALE.— Newspaper  reports 
state  that  this  city  has  sold  to  AVood.  Gundy  &  Co.  of  Toronto  320,500 
debentures  at  91.538,  paying  the  brokers  one-half  of  one  per  cent  for 
floating  this  issue, 

NORTH  BAY,  Ont.—DEBENTURES  NOT  YET  SOLD.— No  sale  had 
been  made  up  to  Dec.  12  of  the  three  issues  of  5%  debentures  aggregating 
$75,000,  offered  on  August  15  (V.  99,  p.  429). 

OAKVILLE,  Ont.—DEBENTURES  VOTED.— It  is  stated  that  the 
question  of  Lssuing  the  $10,000  fu-e-hall  debentures  (V.  99,  p.  1551)  carried 
at  the  clei'tion  held  Dec.  7. 

PEMBROKE,  Ont.— DEBENTURE  SALE.— On  Dec.  4  the  $19,968 
^Vi'/o  20-year  water- works-ext.  debentures  were  awarded  to  Wood.  Gundy 
&  Co.  of  Toronto  at  92.125.  Denom.  $1,000.  Date  Oct.  5  1914.  Int. 
arm.    in   Oct. 

PORT  DALHOtrSIE,  Ont.— DEBENTURE  ELECTION.— The  ques- 
tion of  issuing  $50,000  water- works-system-constr.  debentures  will  be  sub- 
mitted t')  the  voters  on  Jan.  4  1915,  it  is  stated. 

ROSS  TOWNSHIP,  Ont.— DEBENTURE  ELECTION.— It  is  stated 
that  an  election  will  be  held  Jan.  4  1915  to  vote  on  the  question  of  issuing 
$3,000  town-hall  constr.  debentures. 

SAULT  STE.  MARIE,  Ont.—DEBENTURES  AUTHORIZED.— The 
Municipal  Council  on  Nov.  30  passed  a  by-law,  it  is  stated,  providing  for 
the  issuance  of  $26,965  71  House  of  Refuge  site-purchase  and  constr.  debs. 

STRATFORD,  Ont. — DEBENTURES  AUTHORIZED.— It  is  stated 
that  the  City  Council  on  Dec.  7  passed  a  by-law  providing  for  the  issuance 
of  $5,000  Lower  Avon  River  impt.  debentures. 

SUDBURY,  Ont.— DEBENTURE  SALE.— We  are  advised  that  the 
$12,500  sew^er,  water  and  li.ght  ext.,  $13,000  trunk-sewer-completion,  $10,- 
000  sewerage-system-ext.,  .$10,000  water-works-ext.,  .'?20,000  .street-light- 
ing-impt.,  $13,800  funding  and  $20,000  road  and  bridge  debentures  (V.  99, 
p.  1551)  have  been  sold. 

TRANSCONA,  Man. — DEBENTURE  SALE. — It  is  stated  that  Terry, 
Brlggs  &  Slayton  of  Toledo  have  purchased  the  is.sue  of  $35,000  5>i  %  20-yr. 
school  debentures  voted  July  13.  (V.  99,  p.  429.) 

WELLAND  COUNTY  (P.  O.  Welland),  Ont.— DEBENTURE  SALE.— 
The  $150,000  5%  30-year  sinking  fund  debentures  offered  on  July  30 
(V.  99,  p.  221)  have  been  sold  to  the  Imperial  Bank  of  Canada. 

WEST  VANCOUVER,  B,  C— DEBENTURES  VOTED.— The  question 
of  issuing  the  $150,000  514%  30-year  water-works-installation  deben- 
tures (V.  09,  p.  1001)  carried,  it  is  reported,  at  a  recent  election. 

WINDSOR,  Ont.— DEBENTURE  SALE.— On  Dec.  7  $188,203  33  5% 
10-annual-installment  coupon  local-impt.  debentures  were  awarded,  it 
is  stated,  to  the  Dominion  Securities  Corp.,  Ltd.,  of  Toronto.  Denom. 
$1,000.     Int.  semi-ann.  at  the  City  Treasurer's  office. 

WINNIPEG,  Ma,n.— DEBENTURES  DEFEATED. — The  question  of 
issuing  the  $40,000  debentures  to  aid  the  Wiimipeg  Industrial  Exhibition 
for  year  1915  (V.  99,  p.  1698)  was  defeated  at  the  election  held  Dec. 11  by 
a  vote  of  2,767  "for"  to  2,831  "against." 


INSURANCE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    Yort,    January    22d,    1914. 
Tht  TrutUta,  in  amformUy  with  the  Charter  of  the  Company,  submit  the  )ollouing  statement  o1  its  attairx  on  |Ac 

31st  of  December.  1913. 
The  Componj/s  busiriess  has  been  confined  to  mariru  and  inland  transportation  insurance. 

Premiums  on  such  risks  from  the  1st  January,  1913,  to  the  Slat  December,  1913-. 53,600,334  83 

Premluma  on  PoUclea  not  marked  oH  Ist  January,  1913 767.060  94 

Total  Premiums $4,367,385  77 


Premiums  marked  off  from  January  1st,  1913,  to  December  3l8t,  1913 83,712.602  61 

Interest  on  the  Investments  ol  the  Company  received  during  the  year $308,419  46 

Interest  on  Ut'poslte  In  Banks  and  Trust  Companlee,  etc 39,877  94 

Reut  received  leas  Taxes  and  Expenses 130.212  32      478,609  72 


Louea  paid  during  the  year .-- -.$1,790.888  33 

Leas  Salvages $233,482  06 

Re-Insurances 320.813  71 

DIacount 47  68      664.343  35 

SI. 236.644  97 

Returns  of  Premiums 5106,033  86 

Expenws.  Including  ottloers'  salaries  and  clerks'  compensation,  stationery,  advertise- 
ment*, etc 650,942  08 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  alter  Tuesday  the  third  of  February  next. 

The  outstanding  certificates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof,  or  theb 
legal  representatives,  on  and  after  Tuesday  the  third  of  February  next,  from  which  date  all  Interest  thereon 
wDl  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  81st 
December,  1913  which  are  pntltlcd  to  participate  In  dividend,  for  which,  upon  application,  certificates  will  bt 
lasued  on  aLd  after  Tuesday  the  fifth  of  May  next. 

By  order  of  the  Board,  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES 
SAMUEL  T.  HUBBARD, 
THOMAS   H.    HUBBARD, 
LEWIS  CA.S3   LKOYAHD, 
Wn>LIAM  H.LEFFt:R're, 
CHARLES  D.  LEVEUICHj 
OEOUCE   H.   MACY, 
NICHOLAS   F     PALMER; 
HENKY   PARISH, 
ADOLF   PAVEN.STEDT. 
JAMES  H,  POST, 


NEW  LOANS. 


JOHN  N.  BEACH, 
ERNEST  C.   BLISS. 
WALURON    P     BROWN; 
JOH.N'   CLAFLIN 
GEORGE  C.  CLARK, 
CLEVKLAND   H     DODQBl 
CORNELIUS   ELDER-T, 
RICHARD    H     EWART, 
PHlI.ir    A    8     FRANKLINJ 

L.  GRIGGS, 

HARD, 


HERBERT 
ANSON   W. 


CHARLES  M.  PRATT,! 
DALLAS  B.  PRATT, 
ANTON  A.  RAVEK, 
JOHN  J.   RIKER, 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCUIEFFEJLIN 
WILLIAM  SLOaNE, 
LOUIS  STERN, 
WILLIAM   A.  STREET. 
GEORGE  E.  TURNURE, 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN,  President. 
CORNELIUS  ELDERT.   Vice-President. 
WALTER  WOOD  PARSONS,  2d  Vice-PretiderH. 
CHARLES  E.  FAY,  'id  Vice-PreMdent. 


ASSETS. 
Onltcd  States  and  State  of  New  York 
Bonds   

New   York   C'ltv   and    New   York   Trust 

Oimpuntes  find  Bank  Stocks 

BtocV.-f  "I'l  HnndB  of  Rullrouds 

Other  Seciirillcs 

Bpcclil    OcpoKltfl   In    Banks   and   Trust 

C>)rnnanles    

RenI  1  .'-.i- .'.r   Wall  and  Wllrlnm  Ktrcclf! 

ai  p  I'l.ice,  containing  offlcCH 

Run:  .  Htitcn  Ipland  (held  under 

pn,   I  1  .r  -  .t  i;haptcr4«l.Law«of  1887) 

PrftnMini  N<itc« .... 

B  lis  Rccf  Iviitile 

C&-ii>  In  ii.iii'ls  of  European   Bankers  to 

nay   lowws   under  policies   payable  In 

forelKn  countries 

Ca^li  In  HanW    .    .    ..- 

Temporary  Inve^tmentR  (payable   /aou- 

ary  and  February.  l'.lM) 

LlOftna- 


1670,000  00 

1 .783  700  00 

2,7.(7  412  00 

282.520  00 

1,000,000  00 

4.295.420  04 

7.').onr)  00 

iir,  727  45 
CO.-., 801  79 


177, 8S1  30 

6.i6  465  4i» 

605  000  00 
10.000  00 

113,260.024  1« 


LIABILITIES 
E^stlmated  I^.sses  and  Losses  Unsettled 

In  process  of  Adjustment 

Premlunin  on  Untermlnated  Risks - 

Certificates  of  Profits  and  Interest  Un- 
paid    

Return  Preinliinis  Unpaid 

Reserve  for  Taxes 

Re-Insiiran^e  Premiums 

ClalniH  not  Settled,  Including  Compen- 
sation .  etc 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 

CertlUcatef    '  Profits  Outstanding 


$1,800,024  00 
654.7S;<  26 
204.136  as 

108,786  90 

28,906  88 

221,486  06 

70.790  43 

22,550  09 
7,240,320  00 


tlO,'il7,796  87 


Thuj  leaving  a  balance  of $3,841,227  20 

Accrued  IntereHt  on  ihe  31rt  d«v  of  Decenil)er,  Jl»13.  amounted  to $61,650  TtJ 

Renin  due  and  accrUBd  on  the  :tlirt  day  of  Derpniher.  lUl.'l.  atnountod  to 28,378  2fl 

Ke-lnsurance  due  or  accnied.  In  ompanlcs  authorized  In  New  York,  on  the  3l8t  day  of  December, 

1'.II3.  artioutil^d  t/> 100  RtO  00 

Dnexplre<l  re  Inxunmce  premiums  on  the  31rt  day  of  December.  KM.'l.  amounted  to 66,003  2J 

Mote:   The  Innuranrc  I  (e(iartrrM-nt  ha/i  estimated  the  value  of  the  Real  Estate  comer  Wall  and 

Wlhlarn  Htreetd  and  I'.xrhniife  I'lare  In  ereeaa  of  l,li«  Hook  Value  given  above,  at 450.673  06 

And  tne  nrotwrtv  at  Htaten  Inland  In  excess  of  the  Book  Value,  nt 03,700  00 

tbe  Market  Value  of  Hf)cks.  Bonds  anr'.  other  Securities  on  the  Slst  day  of  December,  1018,  ex- 
ceeded the  Coinpauv's  valuation  by 1.208.076  10 

a  the  basis  of  thsae  Increased  valuation*  the  Dalrnce  would  be ... ...... ......S4.U20..338  09 


$30l»,000 

Board  of  Eslucation  of  the  Independent 
District  of  Huntington,  Cabell  Co.,  W.  Wa. 

1914  BUILDING  BONDS 

Notice  is  hereby  given  that  the  Board  of 
Education  of  the  Independent  District  of  Hunting- 
ton, in  the  County  of  Cabell,  State  of  West 
Virginia,  will,  on  the 

12TH  DAY  OF  JANUARY.  1915, 
commencing  at  two  o'clock  p.  m.  Eastern  stand- 
ard time,  at  its  offices  in  the  Carnegie  Library 
Building,  in  the  City  of  Huntington,  CabeU 
County,  West  Virginia,  make  public  sale  of  the 
following  bonds,  aggregatuig  three  hundred 
thou.sand  ($300,000)  dollars  of  "The  1914  Build- 
ing Bonds"  of  said  district,  being  an  issue  of  five 
hundred  thousand  ($500,000)  dollars  of  said 
bonds,  issued  for  the  purpose  of  building,  com- 
pleting, enlarging,  repairing  and  furnishing  school 
houses,  under  the  authority  of  the  law  of  the 
State  of  West  Virginia,  and  pursuant  to  an  or- 
dinance or  resolution  of  the  said  board  passed  and 
adopted  on  the  30th  day  of  January,  1914,  and 
a  vote  of  the  qualified  voters  of  said  district  at  a 
special  election  held  on  the  7th  day  of  March, 
1914,  ratifying  and  approving  said  ordinance  and 
the  bonds  therein  provided  for  by  a  vote  of  more 
than  three-fifths  of  all  the  votes  cast  for  and 
against  the  same. 

The  bonds  now  offered  for  sale  will  be  dated 
April  1,  1914,  and  will  be  of  the  denomination 
of  five  hundretl  ($,500)  dollars  Oiich,  with  interest 
at  the  rate  of  five  per  cent  (5%)  per  annimi, 
payable  semi-annually,  both  principal  and  inter- 
est payable  to  bearer  at  the  First  National  Bank 
in  the  (Mty  and  State  of  New  York  and  maturing 
as   follows  :  ..  ,  ,      j 

Ninety  thousand  ($90,000)  dollars  of  bonds, 
series  "A",  on  April  1.  1924,  and  two  hundr«}d 
and  ton  thousand  ($210,000)  dollars  of  bonds, 
series  "B"  to  series  "U".  both  Inclusive,  (twenty- 
one  bonds  of  each  series  each  year)  on  April  1, 
1925,  to  and  including  April  1,  1944. 

Sealed  bids  for  all  or  any  part  of  said  bonds 
so  to  be  sold  must  be  filed  with  Janu«  K.  Onoy, 
the  Secretary  of  the  Board,  on  or  before  noon 
of  the  said  day  of  salo,  acconii)anlod  with  a  ccrtl- 
n(xl  clieck  for  an  amount  equivalent  to  one  ucr. 
rent  (1",')  of  the  prlncinal  of  the  bonds  bid  for, 
drawn  on  some  responsible  hank  or  trust  coninany, 
the  amount  of  the  deposit  of  the  successful  bid- 
der to  he  forfeited  to  and  retained  by  the  board 
for  liquidated  damages  if  the  bidder  docs  not  take 
and  pay  for  said  bonds,  otherwise  to  be  rotin-ned 
to  said"  bidder  or  crwlitod  upon  the  purchase 
price,  all  other  clux-ks  lo  be  returned  to  the  bid- 
dors  on  the  award  of  the  bonds. 

The  legality  of  the  bonds  will  bo  approved  by 
Mi\ssrs.  Uillon,  Thomson  &  Clay,  attorneys  of 
Now  York,  whoso  opinion  as  to  the  legality,  or  a 
<lui)licato  thori'of,  will  bo  delivered  to  the  pur- 
chaser   of    (ho    bonds.  „  ,  ,  , 

The  right  Is  roservtHl  to  reject  any  and  all  bids. 

DatiHl  Huntington,  West  Virginia,  Di-co.mber 
7th,    1911. 

V,.     \V.     KENDLE,  ^  ,  ,  ^. 

Proildont  of  the  Hoard  of  Education  or  the 
Indeiiendent  District  of  Huntington,  in  the 
("ounty  of  Cabell.  Wast  Virginia. 

JAMES  K.  ONEY. 

ScK;rotary  of  Said  Board. 


B.   W.  Strassburger 
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CLEARING-HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total 
bank  clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week 
ending  to-day  have  been  $2,357,286,555,  against  $2,992,173,022  last  week 
and  $2,819,047,682  the  corresponding  week  last  year. 


Standing  Business  Cards 


Clearing — Returns  by  Telegraph. 
Week  ending  Dec.  26. 

1914. 

1913. 

Per 
Cent. 

New   York     ..   

$963,327,130 
79,423,477 

103,854,9.54 
21,163,751 

195,205,347 
54,675,417 
15,720,512 

$1,261,385,202 
9f, 70 1.727 

121,327,818 
26,041,256 

225,1.33,704 
60,868,103 
17,831.753 

—23.6 

BoEton  . 

— 17.0 

Philadelphia - 

— 14.4 

Baltimore 

— 18.7 

Chicago .  . 

—  13.3 

St.   Louis ._                 . 

— 10.2 

New  Orleans..   . 

■ — 11.8 

Seven  cities,  five  days 

Other  cities,  five  days 

$1,4.33,370,588 
446,011,204 

$1,808,278,563 
457,269,411 

—20.7 
— 2.5 

Total  all  cities,  five  days 

$1,879,381,792 
478,904,763 

$2,265,547,974 
553.499,708 

— 17.0 

All  cities,  one  day 

—  13.5 

Total  all  cities  for  week 

S2,357,286,.555 

$2,819,047,682 

—  16.4 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next 
Satiu-day.  We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the 
clearing  hotises  at  noon  on  Saturday,  and  hence  in  the  above  the  last  day 
of  the  week  has  to  be  in  all  cases  estimated ,  as  we  go  to  press  Friday  night. 

We  present  below  detailed  figures  for  the  week  ending  with  Saturday 
noon,  December  19,  for  four  years: 


Clearings  at — 

Week  ending  December  19. 

1914. 

1913. 

Inc.  or 
Dec. 

1912. 

1911. 

New  York 

Philadelphia 

Pltt.sburgh 

Baltimore 

Buffalo  . 

$ 

1,697,262,646 

152,095,890 

45,980,051 

32,923,882 

11,058,047 

6,076.550 

7,812,621 

4.345.870 

2.983.674 

2.641.889 

1.777.855 

1.5.38.514 

1,611.212 

1.704.631 

1.797.270 

919.976 

1.009.704 

6,54.000 

598.786 

643,755 

607,105 

1,271.958 

491.634 

$ 

1,769,281.453 

175,013.060 

£2.364,066 

38.369,134 

13.018.190 

7.333.722 

8.013.883 

4,975.974 

3.742,740 

2,991.429 

1.872,769 

2,044.;j98 

1.996.836 

2.176.977 

1,797,272 

940.543 

1.126.470 

728.700 

748.947 

6.50,290 

641,033 

1,490.500 

742.692 

or 
/o 

—9.7 
—13.1 
—12.2 
—14.2 
—  15.1 
—17.1 

—2.5 
—12.5 
—20.3 
—11.7 

—5.1 
—24.8 
—19.6 
—21.7 

—0.0 

—2.2 
—10.4 
—10.2 
—20.0 

-1.0 

—6.3 
—14.7 
—33.9 

S 

2,048.692.159 

175.075.667 

54.821,919 

43,491,949 

12,375,274 

7,351,169 

7,403,785 

5,703.558 

2,933.918 

2.701.246 

1.941,058 

1.960,165 

1,613,607 

2.281.519 

2.181.514 

996.858 

1.105,076 

637.400 

618,417 

705,987 

649.050 

1,. 566 ,699 

692,108 

S 

1,833,819,805 

158,542,286 

53,662,650 

35,915,726 

10  277  010 

Albany         

6  055  816 

Washington 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wllkes-Barre 

Wheeling.. 

Trenton 

York 

7,549,621 
4,740,245 
2.693.841 
2,.347,363 
1.658,930 
1,595,441 
1,518,410 
1,938,407 
1,776,877 
1,027,696 

Erie 

909.242 

Bingham  ton 

Greensburg 

Chester 

Altoona 

Lanca.ster 

Montclalr 

499.300 
650,007 
597,124 
522.306 
913.432 

Total  Middle. . 
Boston .     

1,877,817,520 

144,277,498 

7.729,800 

4.639.210 

3.457.681 

2.812.545 

1.740.301 

2,336.312 

1,081.629 

1.217.733 

799.9.52 

605.167 

417,302 

2,092,061,078 

157,316,395 

8,.573.200 

4,828.053 

3.334.904 

2.791.201 

1,938,537 

2.697.343 

1,510,816 

1., 508,874 

809.0.58 

732.793 

424,102 

—  10.2 

—8.3 
—9.8 
—3.9 
-1-3.7 
—0.8 
—10.2 

—  13.4 
—28.4 
—19.3 

—1.1 

—17.3 

—1.6 

2.377,867,994 

1  70,140.629 

9.930.100 

4.660,785 

3.128.635 

2.712.003 

2,035,331 

2.489,595 

1.476,974 

1,177,591 

670,322 

6.52,182 

.543,245 

2,129,211,535 
172,584.103 

Providence  

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell      

7.724.600 
4.478.214 
2.919.992 
2.301.673 
1.9.54.8.39 
2.447,655 
1,288,280 
1,048,442 
626,498 

Holyoke 

Bangor 

607,844 
610,434 

Tot.  New  Eng. 

171.115,130 

186,465.276 

-8.2 

199,517,-392 

198..399.574 

t.  Note. — For  Canadian  clearings  see  "Commercial  and  Miscellaneous  New8.| 


Clearings  at— 

Week  ending  December  19. 

1914. 

1913. 

Inc.  or 
Dec. 

1912.                   1911. 

Chicago 

Cincinnati 

Cleveland 

Detroit- 

S 

298.375,665 

25,660,150 

22,891,769 

24,518,063 

16,696.318 

8.351.202 

6,376,400 

6,115,596 

3,101.305 

3,300.000 

1,941,160 

1,185,079 

597,987 

1,088,173 

1,291,103 

1,229,642 

701,197 

1,766,000 

902,080 

1,539,126 

666,663 

745,912 

696,852 

828,4,80 

472,324 

580,941 

518,448 

410,484 

408,438 

206,894 

460,000 

220,479 

503,946 

53.444 

434,401.320 

53.276.693 

20.867,268 

11,4.33,013 

3,821,390 

6,832,155 

10.674.002 

2,077,610 

3,556.249 

2,018,763 

1,940,544 

1,304,965 

1,101,124 

735,054 

646,089 

419,282 

260.947 

528.154 

S 

334.473,169 

27,792,500 

26,260.639 

30.380.460 

16.975,838 

r,049,012 

6,733,800 

6,480,273 

4,288,026 

3,356,639 

2.387.015 

1.481.464 

649.323 

1,228,423 

1.146,471 

1.430,549 

1,030,984 

1,980,000 

1,061,075 

1,420,251 

688,594 

890.513 

636,791 

825,043 

534,315 

521,047 

575,000 

507.517 

508,958 

340,052 

515,000 

237,628 

511.933 

74,440 

% 

—10.8 

—7.7 

—12.8 

—19.3 

—1.6 

—7.7 

—5.3 

—5.7 

—27.7 

—16.9 

—18.7 

—20.0 

—8.0 

—11.4 

-f  12.7 

—14.1 

—31.9 

—10.8 

—15.0 

-t-8.4 

—3.2 

—16.8 

-1-9.4 

-f  0.4 

—11.6 

-t-11.5 

—9.8 

—19.1 

—19.8 

—39.2 

—10.7 

—7.2 

—1.6 

—28.2 

—10.8 

-f  6.2 

—9.9 

—14.7 

—11.2 

—11.8 

—19.7 

— 6.2 

-f3.0 

—14.4 

—16.7 

—10.3 

-f  10.8 

—14.6 

—1.3 

-1-4.8 

—10.6 

In  total 

—4.9 
-H24.9 

—1.6 

—3.8 
—16.9 
4-11.0 
—34.2 

—9.5 

S 

319.607,874 

29.267.900 

24.303.677 

25.633.685 

15.560.846 

8.630.856 

7,047,900 

5,229.747 

4.096.631 

3.187.393 

2.576,119 

1.324,501 

874.018 

1.253,307 

1.238.532 

1,483.247 

1,182.552 

2.106.000 

8.87.601 

1.537.770 

782,171 

785,504 

669,143 

725,852 

588.075 

459.836 

582.068 

488,920 

535,735 

338,480 

525,334 

219,407 

373.283 

32.033 

S 

290,276,766 

26,762,700 

21,618,293 

21,808,516 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

13,716.343 
8.546.469 
6,146.500 
4,676.879 

3.105,488 

Grand  Rapids... 

Dayton 

Evansville 

Kalamazoo 

Springfield,   111.. 

Fort  Wayne 

Youngstown 

Lexington 

Akron 

2,984.954 
1,940,634 
1,290,871 

726.576 
1,134,605 
1,117.921 
1,512.148 

880,679 
1,655.979 

Rockford 

Canton 

828,613 
1,172,875 

Bloomington 

Quincy 

594,366 
586.136 

South  Bend 

Springfield.   O..- 

Decatur 

Mansfield 

Jackson  

Danville 

Lima           

504.400 
497.909 
406,659 
378,272 
486,000 
515.135 
385.220 

Jacksonville.  111. 

Lansing 

Ann  Arbor 

Owensboro 

Adrian 

274,800 
400,000 
177,476 
720,350 
29,366 

Tot.  Md.  West 

San  Francisco 

Los  Angeles 

Seattle.   

486.984,749 

50.152.307 

23.160.866 

13.408.614 

4.302,974 

7,861,286 

13,287,478 

2.215,418 

3.452.566 

2,357,020 

2,3.30,772 

1.304.965 

994,671 

.801,712 

675,000 

400.000 

291.773 

Not  Included 

127.058.222 

57.495,862 

30.331.163 

17.146.573 

11.802,394 

8.912,667 

9,760.961 

5,043.377 

464,201,997 

56.153,565 

25.051.485 

11.987.288 

4.711.956 

7.E31..3S0 

11.808.313 

3.073.203 

3.900.251 

1.946.885 

2,827,999 

1,318.047 

971.319 

999,516 

658,238 

409,266 

285,143 

417.859.897 
46.843.6d7 
21.000.000 
11.23,?.864 

Spokane 

Salt  Lake  City.. 
Portland 

T.aeoma 

Oakland 

Sacramento 

San  Diego 

4,511,351 
8,789,527 
10,000.000 
3,552,077 
3.513,947 
1,924.047 
2.000,000 
971,770 

Stockton  

Pasadena 

San  Jose 

North  Yakima- - 

861,742 
947,822 
667,290 
.396.024 
300,000 

Long  Beach 

Total  Pacific 

Kansas  City 

Minneaplols 

Omaha             

120,831,000 

71,811,832 

29.848,274 

16,500,000 

13.800.000 

9.891.804 

6.418.503 

4,565.047 

4.164.489 

3.036.110 

3.911,416 

2..373.253 

1,459,968 

1,. 300.000 

1.. '■38. 238 

1.294.495 

1,. 530.992 

1.010.737 

1.134.412 

635.981 

348.533 

534  ..340 

280.032 

600,000 

133.633.854 

58.785.082 

30.688.538 

18.296.764 

U. 173.317 

10.17f.213 

7.886,416 

6,157.875 

4.530.641 

3.082.366 

3.418.452 

1 .864 .084 

1.929.505 

1.470.192 

610.821 

1,316.112 

1.682.209 

1,111,693 

1.327.961 

059.400 

280.417 

582.919 

203.005 

431.791 

117,518,758 
52.986.382 
25,905.844 
14.248.243 

St.  Paul 

Denver 

St.  Joseph 

Duluth     

10,540.324 
9.401.805 
7.631.608 
4.754.044 

Dep  Moines 

Sioux  City 

Wichita. 

Lincoln — 

Topeka  — 

D.ivenport 

5.144.3001  —19.1 
3,050,021    —17.0 
3.360,297     -f-16.1 
2.128.410     -fl2.0 
1,883.128    —22.8 
1.523,002    —14.6 
602.450  +  155.5 

4,182,959 
2.409.516 
3.405.912 
1.796.90« 
2.299.613 
1.668.749 
804.875 

1.. 3.33 .440 

1.781.192 

1.078.705 

1.349,821 

662.063 

370.779 

696,364 

200.000 

424.714 

—2.9 
—14.1 

— 6.3 
—15.8 

—3,9 

—6.0 
—23.3 
-1-44.5 
-f-41.3 

1,120,.578 

Cedar  Rapids... 

1,185.652 
791.702 

W'aterloo 

Colorado  Springs 

Fremont 

Billings 

Hastings 

Aberdeen 

1,010,871 
815.613 
262.748 
358,315 
160,606 
323. .525 

Tot.  oth.  West. 

St.  Louis 

New  Orleans 

LouLsvlile 

Houston 

O.ilveston 

Richmond 

Memphis 

Atlanta 

Fort  Worth 

Savannah  

Nashvl.le 

Norfolk 

Birmingham 

AuRu.sta-. 

Jacksonville 

Little  Kock 

Chattanooga 

Knoxvllie.. 

Charleston 

Mobile 

Oklahoma 

Macon    

177,997,546 

78. 585  ..352 

20.230.060 

11.355.135 

8,380.786 

5.148,286 

P.917.822 

7.604.462 

15.179,527 

9,740,000 

5,062,486 

5.900.535 

4.406..393 

2.726.002 

1.771. .508 

2,700.621 

1.915.773 

2.334.720 

1.578,903 

2.080.407 

1.031.487 

2.726,780 

3.800.274 

1,784,011 

342,422 

4.55,0.55 

250,000 

836.743 

1.348.176 

166,700,243 

87.441,157 

26.100.688 

15.257,313 

10,002,286 

4.1.50.000 

9.670.841 

12.511.918 

19.979.778 

9.620.783 

7.161.493 

8.689,665 

5.300.584 

3,767.207 

2,568.060 

3.765.795 

3.102.180 

2.822,055 

1,729,571 

2.220,228 

1,521.118 

1.8.56.004 

5.296,932 

3.000,000 

454,4.50 

531.054 

303,700 

1.020.397 

1,728,278 

H-6.8 

—10.1 
—22.7 
—25.6 
—  16.2 
-f23.5 

-f  2.6 
—.38.7 
—24.0 

-fl.2 
—20.9 
—32.0 
—15.2 
—27.6 
—31.0 
—26.7 
—,38.3 
—17.3 

—8.7 

— 6.3 
—32.2 
-t-46.9 
—28.2 
—40.5 
—24.7 
—14.3 
—17.7 
—18.0 
—22.0 

167,673,779 

89,817.907 
26.469.222 
15.395.231 

4'.'r69'.666 

9,378.896 

11.646.819 

17.124.105 

9.287.020 

8,278,404 

8,133.110 

4.875.371 

3.232,190 

2,718.900 

3.5.50.000 

2.874.839 

2, .508. 902 

1.917.066 

2.001.517 

1.821.865 

1.771.482 

4.620.198 

2,119.369 

501.199 

494.678 

353,404 

805.329 

1.166.323 

148.075,393 

84,350,571 
24,896,022 
13,686.287 

.3".004'500 
9.341.383 
9,451,715 
17,906,121 
7.0)0,125 
8.212.424 
5,1.89,770 
4,166.786 
2,786,070 
2,3.84,205 
3,5.85,000 
2,208,038 
2.453,206 
1.871.274 
2.360,229 
1,406.429 
1.828.360 
5.113.147 

1,4.38,523 

Vlck.sburg 

Jackson 

Meridian 

Muskogee 

Tulsa 

430,033 
,5.53,024 
3.54.618 
8.52,129 
680.004 

Total  Southern 

210.010,506 

261.643.631 

—19.7 

2.37,273,066 

219, 104, .593 

Total  all 

2,992.173.022 

3.320.913.099 

— 9.9  3,580.360,100 

3.230,479.770 

Ouf.sUlP  N.  Y. 

1.394.910.37R 

lT55T;'rt3T764R 
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Warning. — It  has  come  to  our  notice  that  one  K.  S.  Jones,  purporting  to  act 
for  the  Associated  Publishers!  Service  Co.,  claims  to  represent  this  paper,  and  on 
the  strength  of  this  alleged  connection  has  been  soliciting  subscriptions  for  the 
paper  and  collecting  money  in  payment  of  the  same,  usually  offering  a  SIO  00  sub- 
Bjription    for    S7  00. 

^e  have  no  knowledge  whatever  of  said  Jones  or  the  concern  for  which  he  claims 
to  be  acting,  and  neither  the  one  nor  the  other  represents  us  or  is  authorized  to  act 
toT  us  In  any  capacity.  IbSSi  scriptlon  price  to  the  "Chronlclel*  is  $10  00  per 
annum  to  persons  in  the  i;iilt«J  States;  never  less. 


CHRONICLE  INDEX. 
The  index  to   Volume  99  of  the   "Chronicle"— 
which  volume  ends  with  the  issue  of  Dec.  26 — will 
be   sent   to   our   subscribers   with   the   number   for 
Saturdaj',  Jan.  16. 


THE  FINANCIAL  SITUATION. 

While  last  week's  decision  of  the  Inter-State 
Commerce  Commission  does  not  give  the  Eastern 
railroads  what  they  asked  for,  or  anywhere  near  what 
they  were  entitled  to,  the  importance  of  the  decision 
to  all  the  railroads  in  the  country  should  not  be 
under-estimated.  No  one  reading  the  opinion  in  the 
case,  and  conversant  with  the  similar  opinions  in 
previous  cases,  can  fail  to  be  impressed  with  the 
altered  attitude  of  the  Commission.  Whether  the 
Commission  has  seen  a  light  or  has  experienced  a 
change  of  heart,  it  is  a  fact  that  every  line  of  this 
latest  opinion  bespeaks  an  altered  tone  and  attitude. 
Whether  this  has  little  significance  or  has  much  sig- 
nificance, the  fact  itself  it  would  be  unwise  to  ignore. 

The  strictures  upon  the  railroads  so  common  and 
so  prominent  in  all  other  opinions  and  reports  of  the 
Commission  are  entirely  absent  upon  this  occasion. 
The  tone  is  softened  and  there  is  no  asperity  in  the 
remarks,  while  distinct  consideration  for  the  interests 
of  the  roads  is  manifested,  and  even  some  solicitude 
for  their  welfare.  Perhaps,  too,  it  is  significant 
that  the  report  is  "by  the  Commission"  and  not  by 
one  of  the  individual  members  speaking  for  the  Com- 
mission. 

One  cannot  help  noting  the  contrast  in  the  par- 
ticulars noted  with  what  was  the  vogue  in  the  very 
recent  past.  For  instance,  in  January  last  the  Com- 
mission very  bitterly  denounced  the  railroads  in 
connection  with  the  same  5%  rate  case.  The  de- 
nunciation came  even  before  regular  hearings  in  the 
proceeding  had  begun,  the  Commission  going  out 
of  its  way,  in  announcing  its  conclusions  in  the  so- 
called  Tap  Line  cases,  to  make  an  attack  upon  the 
Eastern  railroads,  saying:  "Indeed,  the  very  carriers 
that  arc  augmenting  their  expense  accounts  and  dis- 
sipating their  revenues  in  this  manner,  to  the  extent 
of  many  millions  of  dollars  a  year,  and  for  the  bene- 
fit of  a  comparatively  few  shippers,  are  now  com- 
plaining that  their  present  earnings  are  insufficient, 
and  on  that  ground  have  asked  our  permission  to 
make  a  substantial  increase  in  their  general  rate 
schedules." 

When,  finally,  at  the  end  of  July  the  Commission 
announced  its  conclusions  advtjr.se  to  the  contention 
of  th(;  carriers,  the  same  bitterness  of  feeling  again 
cropped  out,  and  in  its  report  the  Commission  could 
not  resist  a  fling  at  those  who  had  engaged  in  the 
movement  seeking  to  persuade  the  Commission  to 
do  its  duty.  The  opinion  was  by  (Commissioner 
Harlan  and  ho  went  out  of  his  way  to  indulge  in 
the  following  ;ittack: 

Th(!  Commis.sion  from  the  Ixsginning  of  this  i)ro- 

cecding  has  been  Hubj(,'ct  to  an  ai)|)arently  concerted 

effort  to  secur(;  through  proj)agan(la  an  (;arly  approval 

-o£  the  propo.s'-^l  increase  in  rates.     The  law  did  not 


confer  upon  us  the  power  of  aiding  general  prosperity 
or  of  introducing  new  economic  policies  through  rail- 
road rates;  but  the  propaganda  proceeded  as  if  the 
Commission  had  the  legislative  power  in  that  form 
to  stimulate  business  activity,  and  promote  the  pub- 
lic welfare.  Taere  appears  to  have  been  a  set  pur- 
pose to  convince  us  that  the  people  were  of  one  mind 
respecting  the  very  important  questions  involved  in 
the  case,  and  that  in  order  to  satisfy  every  public 
requirement  there  remained  nothing  for  the  Commis- 
sion to  do  but  to  register  this  consensus  of  opinion 
by  immediately  entering  an  order  permitting  the 
carriers  to  make  their  proposed  charges  effective. 

Now,  on  the  contrary,  we  find  the  Commission 
laying  emphasis  on  the  fact  that  "the  net  operating 
income  of  the  railroads  ...  is  smaller  than  is 
demanded  in  the  interest  of  both  the  general  public 
and  the  railroads"  and  citing  many  arguments  why 
this  situation  should  be  remedied  and  the  railroads 
helped,  and  displaying  a  generally  conciliatory  atti- 
tude. Thus,  at  one  point  they  say  "We  cannot 
view  with  favor  any  attempt  to  obtain  an  increase 
in  net  revenue  through  unduly  restricted  expendi- 
tures upon  maintenance"  and  at  another  point  they 
argue  the  case  of  the  railroads  in  the  following 
comprehensive  and  persuasive  fashion. 

While  We  differ  as  to  the  relative  importance  to 
be  attached  to  the  various  considerations  presented, 
we  agree  in  the  conclusion  that,  by  virtue  of  the  con- 
ditions obtaining  at  present,  it  is  necessary  that  the 
carriers'  revenues  be  supplemented  by  increases 
throughout  Official  Classification  territory.  What- 
ever the  consequences  of  the  war  may  prove  to  be,  we 
must  recognize  the  fact  that  it  exists,  the  fact  that  it 
is  a  calamity  without  precedent,  and  the  fact  that  by 
it  the  commerce  of  the  world  has  been  disarranged 
and  thrown  into  confusion.  The  means  of  trans- 
portation are  fundamental  and  indispensable  agen- 
cies in  our  industrial  life  and  for  the  common  weal 
should  be  kept  abreast  of  public  requirements. 

Even  Commissioner  Harlan,  while  dissenting, 
makes  some  encouraging  remarks.  Here  is  an  ex- 
ample: "My  own  viev/  of  the  record  has  been  and 
is  that  the  carriers  in  that  territory,  considered  col- 
lectively, are  in  need  of  more  additional  net  in- 
come than  the  amount,  $50,000,000,  which  they  esti- 
mated the  proposed  5%  increase  in  rates  would  yield." 
He  disagrees,  however,  with  the  other  Commissioners 
as  to  the  methods  and  the  means  by  which  the 
additional  revenue  should  be  raised.  It  is  signifi- 
cant, too,  to  find  him  admitting  the  contention  that 
the  Commission  makes  "a  too  free  use  of  its  power  to 
suspend  increases  in  rates  pending  investigation." 
On  that  point  he  says:  "This  power  is  exercised,  in 
my  judgment,  with  unnecessary  frequency,  in  view 
of  the  opportunity  that  shippers  have  of  testing  the 
reasonableness  of  increased  rates  upon  formal  com- 
plaint filed  with  the  Commission;  and,  in  my  judg- 
ment. Congress  never  intended  so  free  a  use  of  it 
when  the  power  to  suspend  was  granted  to  us."  In 
these  circumstances,  are  we  not  justified  in  thinking, 
now  that  the  Commission  has  at  length  taken  a  step 
in  the  right  direction,  that  the  change  is  likely  to  be 
permanent  and  that  the  railroads  can  henceforth 
count  upon  more  considerate  treatment  at  the  hands 
of  the  Commission. 


Some  i)ersons  appear  to  be  looking  for  an  im- 
mediate increase  in  the  orders  of  the  railroads  for 
new  (Hjuipmcnt  and  for  iron  and  steel  as  a  result  of 
the  ('ommerce  Commission's  decision,  thereby  re- 
viving the  steel   industry.     For  the  i)r(>scnt,   what- 
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ever  improvement  may  result  on  that  account,  must 
be  largely  sentimental.  There  is  no  warrant  in 
existing  conditions  for  expecting  a  large  influx  of 
new  orders.  In  the  first  place,  the  railroads  are  in 
no  state  to  place  large  orders.  The  rate  decision 
gives  them  too  little,  either  to  materially  strengthen 
their  position  or  to  make  secure  their  credit.  In 
the  second  place,  their  facilities  remain  only  parti- 
ally employed.  The  latest  statement  of  the  Ameri- 
can Railway  Association  showed  no  less  than  172,325 
idle  cars  on  the  railways  of  the  United  States.  This 
was  the  record  last  month,  and  so  long  as  there 
remains  such  an  immense  surplus  of  cars,  what 
inducement  is  there  for  placing  orders  with  the 
equipment  companies  for  new  cars  which  could 
only  have  the  effect  of  augmenting  still  further  the 
supply  of  idle  equipment?  In  this  state  of  things 
would  it  not  be  an  act  of  folly,  and  very  repre- 
hensible, for  railroad  managers  to  anticipate  future 
prosperity  which  may  not  be  realized  for  a  long  time 
to  come,  making  an  uncalled  for  draft  on  funds, 
which,  at  best,  are  hard  to  raise. 

While  on  this  subject  of  idle  cars,  it  is  proper  to 
point  out  that  the  American  Railway  Association, 
as  a  matter  of  economy,  we  believe,  has  abandoned 
the  collection  of  idle  car  statistics.  We  can  not  help 
thinking  that  this  is  most  unfortunate  and  deeply 
to  be  regretted.  If  the  motive  is  economy,  it  would 
appear  to  be  unwise  economy.  The  arguments 
against  the  course  adopted  were  well-stated  by  the 
"Railway  Age  Gazette",  in  its  issue  of  November  27, 
and  we  reproduce  our  contemporary's  remarks 
herewith,  in  the  hope  that  the  American  Railway 
Association  may  be  induced  to  reconsider  its  action. 

It  may  or  may  not  be  true  that  the  statistics  in 
question  can  be  so  used  as  to  increase  the  efficiency 
of  operation  of  individual  roads;  but  railway  manage- 
ments have  something  else  to  do  besides  operate  their 
properties  efficiently.  They  have  to  defend  the 
properties  against  unjust  regulation.  In  order  that 
they  may  do  this,  they  must  have  and  use  information 
showing  that  the  attacks  niade  are  unjust.  Now, 
some  years  ago  there  were  serious  car  shortages. 
These  resulted  in  the  passage  of  numerous  reciprocal 
demurrage  laws  which  were  intended  to  compel  the 
roads  to  furnish  cars  promptly  and  were  predicated 
on  the  assumption  that  the  railways  had  been  negli- 
gent in  developing  their  facilities.  Periods  of  traffic 
congestion  and  car  shortage  will  come  again.  The 
railways  will  then  be  criticised  again  and  other  pro- 
posals will  be  made  for  action  to  compel  them  to 
furnish  cars  promptly.  The  most  effective  answer 
to  such  proposals  would  be  the  presentation  of  the 
statistics  of  car  surpluses.  The  passage  of  a  very 
little  unfair  and  burdensome  legislation  would  cost 
the  roads  more  than  they  would  save  in  many  years 
by  discontinuing  the  compilation  of  these  figures. 
The  railway  managers  have  a  great  capacity  for  for- 
getting and  repeating  the  errors  of  omission  and 
commission  which  have  got  them  into  their  present 
troubles. 


That  Fall  River  cotton  mill  stockholders,  as  a 
whole,  have  been  faring  rather  poorly  as  regards 
return  upon  their  investments  has  been  pretty  clearh' 
indicated  by  the  dividend  statements  published 
during  recent  quarters.  But  the  results  for  the 
final  quarter  and  for  the  full  twelve  months  of  1914, 
now  available,  make  the  matter  increasingly  plain. 
Shortage  of  operatives  has,  as  in  the  precechng  year, 
militated  against  the  utilization  of  all  machinery, 
with  consequent  diminution  of  production  and  falling 
off  in  earnings.     That  is  not  all,  however,  as  the 


annual  statements  lately  issued  succinctly  show. 
Scarcely  a  corporation — even  including  those  that 
have  cut  out  dividends  entirely  during  the  year — 
but  that  exhibits  a  decrease  in  its  surplus  account, 
as  compared  with  the  close  of  1913  and  in  some  in- 
stances, materially  so.  A  number  of  the  mills  pur- 
suing the  same  conservative  course  to  which  we  have 
so  frequently  referred,  have  maintained  the  rate  of 
distribution  as  heretofore,  but  needless  to  say,  this 
has  been  possible  quite  generally  only  by  drawing 
upon  previously  accumulated  surplus  to  a  greater 
or  less  extent. 

Analysis  of  the  dividend  statement  for  the  fourth 
quarter  indicates  that  fourteen  mills  made  no  dis- 
tribution to  shareholders,  four  decreased  the  rate 
and  nineteen  adhered  to  the  percentage  of  a  year 
ago.  The  aggregate  amount  actually  paid  or  to  be 
paid  out  reaches  only  $283,292,  or  an  average  of 
0.98%,  on  the  invested  capital,  this  comparing  with 
$1,028,675,  or  33^%,  in  1913  (extra  dividends 
accounting  for  much  of  the  total)  and  S303,375,  or 
1.09%  in  1912.  For  the  full  year,  moreover,  the 
stockholders  in  the  37  corporations  are  found  to  have 
benefitted  collectively  to  the  extent  of  only  $1,232,- 
793,  this  representing  a  return  of  4.18%  on  the  capital 
stock  of  $29,531,670,  whereas  in  1913  with  the  extra 
dividends  included,  the  distribution  reached  $2,- 
075,450,  or  7.07%,  and  without  them  was  $1,380,700, 
or  4.70%. 

In  connection  with  these  remarks  on  the  Fall  River 
mills  dividend  statements  attention  is  attracted  to 
the  fact  that  the  Clayton  Bill,  unless  amended  before 
October  15,  1916,  when  it  goes  into  effect,  will  result 
in  a  general  overturning  of  boards  of  directors  at 
Fall  River  and  at  other  New  England  mill  centers. 
The  section  of  the  new  law  forbidding  any  person 
from  being  a  director  at  one  time  of  two  or  more 
corporations,  &c.,  it  is  pointed  out,  will  affect  twenty 
directors  of  cotton  manufacturing  corporations  at 
Fall  River  and  practically  force  the  retirement  of 
some  of  the  oldest,  strongest  and  most  active,  unless 
amendment  is  made.  At  New  Bedford  a  dozen  or 
more  will  be  affected. 


Interest  in  the  war  has  centred  chiefly  in  the  cam- 
paign in  the  East,  where,  apparently,  the  Germans 
have  again  made  progress  in  their  attempt  to  capture 
Warsaw,  the  capital  of  Poland.  Cable  advices, 
which  may  or  may  not  be  entirely  authentic,  quote 
the  Kaiser  as  having  urged  General  von  Hindenburg 
to  occupy  Warsaw  by  Christmas.  This,  however, 
the  latter  has  evidently  been  unable  to  do.  Reports 
from  Russian  sources  specifically  deny  the  reports  of 
overwhelming  German  successes.  A  signed  state- 
ment by  General  W.  A.  Soukhomlinoff,  Russian 
Minister  of  War,  as  cabled  to  the  New  York  "World," 
declares  that  information  given  out  by  the  Germans 
about  their  so-called  brilliant  victory  in  Poland  is 
sheer  invention.  The  statement  continues:  "The 
partial  displacements  of  our  armies  recently  effected 
between  the  Vistula  and  Warthe  rivers  have,  and  can. 
have,  no  bearing  upon  a  check  that  might  have  been 
inflicted  upon  us  by  the  enemy  in  the  course  of  a 
battle  extending  over  an  enormous  front.  Such 
occurrences  in  either  direction  arc  inevitable.  Re- 
treat at  one  point  is  compensated  by  an  advance  at 
some  other.  Thus,  in  the  direction  of  Warsaw  the 
enemy  is  exhausting  himself  in  vain  attacks  on  our 
Bzura  positions,  uselessly  sacrificing  considerable 
numbers  of  troops.     The  right  bank  of  the  Vistula 
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has  been  entirely  cleaned  up.  The  enemy,  after  a 
serious  defeat  in  the  region  of  Miawa,  was  thrown 
back  upon  liis  own  territory.  In  South  Poland  and 
in  Eastern  Galicia  the  German  offensive  has  been 
stopped  absolutely.  All  efforts  of  the  garrison  of 
Przemysl  to  force  the  blockade  have  been  victoriously 
defeated.  Under  these  circumstances  there  can  be 
no  question  of  allowing  Warsaw  to  fall  into  the  hands 
of  the  enemy."  Later  reports  from  Poland  seem  to 
confirm,  in  part  at  least,  the  foregoing  statement. 
Finding  the  direct  road  to  Warsaw  blocked  by 
Russian  reinforcements,  the  Germans  made  an 
attack  from  the  Southwest  and  are  reported  to  have 
reached  Skierniewice,  which  is  some  forty  miles  from 
the  Polish  capital.  They  have  thus  far  failed  to 
pierce  the  Russian  lines,  but  they  have  forced  Grand 
Duke  Nicholas  to  withdraw  his  forces  from  before 
Cracow.  In  this,  one  of  the  chief  aims  of  their 
offensive  against  Russia,  the  Germans  obviously 
have  been  successful.  In  Galicia  Russia  has  resumed 
the  offensive  against  the  Austro-German  forces 
which  have  come  from  the  West  and  crossed  the 
Carpathians.  The  Russians  claim  to  have  inflicted 
heavy  losses  on  these  forces  and  to  have  pursued 
back  into  the  interior  of  East  Prussia  a  small  German 
army  which  made  a  feint  at  Warsaw  from  the  North- 
west. Milawa,  however,  is  reported  to  have  been  re- 
captured by  the  Germans. 

In  the  Western  war  zone  the  Allied  armies  are 
making  slow  but  gradual  progress  in  what  is 
termed  a  "general  advance"  that  has  been  ordered. 
The  Germans  are  showing  a  very  stubborn  resistance 
and  it  is  evident  that  very  heavy  casualty  lists  must 
be  expected  before  any  serious  impression  can  be 
made  on  the  German  intrenchments.  The  plan  of 
campaign,  however,  appears  to  be  the  persistent  one 
of  forcing  the  Kaiser  to  keep  as  many  troops  as 
possible  at  the  West  in  order  to  prevent  reinforce- 
ments proceeding  to  the  East.  The  Turks,  Hke  their 
allies,  are  being  attacked  on  two  sides.  The  Rus- 
sians claim  to  have  inflicted  a  severe  defeat  on  them 
in  the  district  of  Van,  while  the  Allied  fleets  have 
been  bombarding  Kilid  Dahr  in  the  Dardanelles,  and 
a  French  destroyer  has  shelled  their  troops  on  the 
main  land  opposite  the  Island  of  Tenedos.  A  bomb 
was  dropped  on  the  city  of  Dover  on  Thursday  by  a 
German  aeroplane  which  escaped.  No  damage  of 
importance  resulted. 

Advices  from  Rome  again  say  that  Emperor 
Francis  Joseph  of  Austria-Hungary  is  dying.  The 
report  has  it  that  the  Emperor  has  received  the  last 
sacrament.  A  press  dispatch  from  Athens  claims 
authority  for  a  report  that  Austria  has  attempted 
to  conclude  a  separate  peace  with  Servia,  going  so  far 
as  to  make  direct  proposals  to  the  Roumanian  Gov- 
ernment. In  both  instances  the  Servian  reply  was 
an  emphatic  refusal.  Emperor  William  of  Germany 
has  so  far  recovercid  from  recent  illness  that,  with 
his  entire  staff,  he  is  reported  to  have  reached 
Cologne  on  his  way  to  the;  front.  A  formal  motion 
declaring  tliat  Portugal  is  pr(;paring  for  intervention 
in  the  war  in  Europe  l)y  th(i  side  of  (^reat  Britain  was 
adopted  on  Wednesday  by  the  Chamber  of  Deputies 
at  Li.sbon.  'i'his  followcsd  an  announcement  by  the 
Minist(T  of  ('()lc)ni(;s  that  the  Germans  had  made  a 
fresh  attack  on  th(!  military  posts  at  Nauilla  in  Por- 
tuguese West  Africa. 


received  a  telegram  from  an  agent  in  Nuevo  Laredo, 
Mexico,  saying  that  Gen.  Gutierrez,  the  provisional 
President,  had  left  Mexico  City  with  his  troops  after 
having  disagreed  with  Generals  Palafox,  Zapata  and 
Angeles,  and  that  a  military  commission  headed  by 
Palafox  and  Angeles  had  taken  charge  of  affairs  in 
the  capital  pending  the  naming  of  a  new  President 
in  January  by  a  Villa-Zapatista  convention.  The 
convention  mentioned  has  already  been  arranged  for, 
it  was  stated,  and  is  intended  to  supplement  the 
work  of  the  recent  convention  of  generals  at  Aguas 
Calientes,  which  chose  Gen.  Gutierrez  for  provisional 
President.  The  convention  will  meet  on  Jan.  10. 
Torrential  rains  in  the  Arizona  basin  of  the  Rio 
Grande  has  delayed  the  conferences  to  which  we  re- 
ferred last  week  of  Gen.  Scott  with  the  leaders  of 
the  warring  factions  at  Naco.  There  has,  however, 
been  no  recent  firing  by  the  warring  troops  over  the 
American  border.  Carranza  forces  suffered  a  crush- 
ing blow  at  Puebla  and  Apizaco,  according  to  official 
advices  reaching  the  State  Department  late  on 
Monday  afternoon  from  Vera  Cruz.  There  were 
20,000  Constitutionalists  in  the  Carranza  force, 
which  was  forced  by  the  Conventionist  army,  un- 
der command  of  Gens.  Zapata  and  Angeles,  to  aban- 
don the  city  with  a  quantity  of  military  stores. 


Affairs  in  Mexico  continue  highly  unsettled.     The 
Carranza  agency  at  Washington  on  Wechiesday  night 


A  Royal  Italian  decree  issued  on  Monday  author- 
ized the  issue  of  a  loan  of  1,000,000,000  lire  at  43/^%, 
redeemable  in  25  years.  It  will  be  issued  at  97  and 
subscriptions  will  be  open  in  January.  The  Federa- 
tion of  Italian  Banks,  also  instituted  by  Royal  de- 
cree, with  the  object  of  advancing  money  to  indus- 
tries, has  already  agreed  to  take  half  the  amount. 
Another  Royal  decree  that  has  been  issued  authorizes 
a  moratorium  in  Italy  until  March  31.  The  Swedish 
Government  has  decided  to  prolong  the  moratorium 
for  foreign  debts  until  March  1.  A  Dutch  war  loan 
of  275,000,000  florins  ($110,000,000)  was  announced 
on  Thursday.  In  signing  the  bill,  Queen  Wilhelmina 
informed  the  Finance  Minister  that  she  would  per- 
sonally underwrite  2,500,000  florins  ($1,000,000) 
of  the  amount. 


A  press  dispatch  from  Berne,  Switzerland,  states 
that  the  Austrian  loan  recently  announced  has  still 
not  been  fully  subscribed.  Announcement  was  made 
on  Tuesday  by  the  Austrian-Hungarian  Ambassador 
to  the  United  States,  Dr.  Constantin  Dumba,  that 
Austria-Hungary  will  not  make  any  payments  to 
alien  enemies  holding  4^/2%  notes  due  Jan.  1.  Other 
holders  of  notes  must  accompany  them  by  affidavits 
assuring  the  Government  that  no  alien  enemies  have 
any  interest  in  the  securities  to  be  redeemed.  When 
so  accompanied  these  notes  would  be  paid. 


Official  announcement  was  made  on  Wednesday 
that  authority  had  been  accorded  the  London  Stock 
Exchange  by  the  British  Treasury  to  reopen  for 
official  business  on  Jan.  4.  As  we  explained  last 
week,  the  resumption  of  business  will  be  hemmed  in 
by  very  severe  restrictions,  including  guaranties  that 
securities  sold  are  not  for  the  account  of  "the  enemy," 
that  dealings  will  be  strictly  for  cash  and  the  system 
of  minimum  prices,  which  has  thus  far  applied  only 
to  high-grade  home  securities  and  American  stocks, 
will  \h)  materially  increased.  A  broker  at  the  time 
of  selling  securities  must  show  that  he  possesses  or 
controls  them;  no  dealings  in  new  issues  will  be  al- 
lowed unh^ss  approved  by  the  Treasury;  no  member 
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will  be  allowed  to  bid  for  or  offer  stock  openly  in  the 
market;  no  member  will  be  permitted  to  negotiate 
the  purchase  or  sale  "of  shares  dealt  in  on  the 
American  market  at  a  less  price  than  the  English 
equivalent  of  the  New  York  closing  price  of  the  13th 
of  July";  only  British  born  or  naturalized  members  or 
clerks  will  be  admitted  to  the  Exchange. 

Under  these  circumstances  London  stock  brokers, 
especially  the  larger  houses  who  have  recently  been 
doing  a  substnatial  business  by  private  negotiation, 
are  not  particularly  enthusiastic  over  the  new  condi- 
tions. On  Monday  the  London  Stock  Exchange 
Committee,  referring  to  its  preliminary  notice  issued 
on  Sept.  17,  announced  that  American  share  certifi- 
cates in  the  hands  of  the  enemy  are  no  longer  good 
delivery.  Money  at  the  British  centre  continues 
abundant,  though  some  English  authorities  assert 
that  the  ease  is  superficial.  Payment  of  the  second 
installment  of  the  new  war  loan  was  made  on  Mon- 
day, the  latest  estimate  of  the  payment  being  £28,- 
000,000,  allowing  for  subscriptions  that  were  paid 
in  full.  The  new  scrip  is  quoted  at  a  discount  of 
3^%.  The  ease  with  which  the  installment  of  the  war 
loan  was  paid  was  due  to  liberal  advances  on  the 
scrip  by  the  Bank  of  England.  A  cable  dispatch 
from  the  Central  News,  London,  stated  that  there 
was  a  large  number  of  meetings  of  important  corpora- 
tions on  Monday,  a  total  of  seventy  sessions  being 
held.  There  is  always  a  big  rush  at  the  end  of  the  year 
to  complete  statutory  obligations,  but  the  rush  has 
been  accentuated  this  year,  owing  to  the  fact  that 
many  meetings  had  been  postponed  because  of  the 
war.  Routine  market  news  has  not  been  of  particular 
importance  at  the  British  centre  this  week.  Of  the 
£500,000  preference  shares  offered  by  the  Metropoli- 
tan Railway,  only  £375,000  was  subscribed.  Labor 
troubles  were  reported  at  the  Rio  Tinto  Company's 
property.  A  break  of  40s.  a  ton  was  on  Wednesday 
announced  in  tin.  The  annual  report  of  the  De 
Beers  Co.  showed  a  net  decrease  of  £616,000.  Esti- 
mates have  recently  been  made  that  of  £80,000,000 
of  Stock  Exchange  loans  outstanding  at  the  out- 
break of  the  war,  £30,000,000  have  been  repaid. 
The  English  Government  is  providing  a  loan  of 
£1,500,000  at  4%  for  a  new  company  to  make  dyes 
formerly  bought  in  Germany,  This  loan  has  been 
held  up  for  some  time,  owing  to  inability  of  the  Gov- 
ernment and  dye  consumers  to  agree  as  to  conditions, 
the  consumers  demanding  that  the  Government 
guaranty  to  a  proposed  big  company  be  continued 
after  peace  has  been  declared.  This  the  Govern- 
ment refused  and  in  turn  demanded  that  the  com- 
pany charge  the  same  prices  to  all  consumers  irre- 
spective of  the  volume  of  business.  The  traders 
demurred  to  this  on  the  ground  that  it  was  not  fair 
to  large  buyers.  It  is  still  uncertain  what  the  exact 
details  of  the  final  agreement  were,  as  they  are  not 
mentioned  in  the  cabled  dispatches.  However,  the 
essential  fact  is  that  a  company  has  been  formed  and 
that  serious  efforts  are  to  be  made  to  stimulate  the 
dj^e  industry  in  England. 


On  Friday  of  last  week  the  French  Minister  of 
Finance,  M.  Ribot,  explained  to  the  Appropriations 
Committee  of  the  Chamber  the  financial  resources  of 
his  country,  which,  he  said,  enabled  the  Government 
to  "look  forward  without  anxiety."  When  the  war 
began  the  French  Government  had,  he  said,  not 
taken  any  precaution  to  enable  it  adequately  to  meet 
the  expenses  involved.      This,  he  argued,  was  one 


of  the  best  proofs  that  the  Government  did  not  want 
war.  M.  Ribot  said  that  the  most  pressing  need 
to-day  was  the  re-establishing  of  credit,  which  had 
been  temporarily  paralyzed  by  the  first  shock  of  the 
war.  The  intricate  system  of  commercial  and  indus- 
trial credit,  brought  to  perfection  after  centuries  of 
labor,  had  been  stunned  for  the  moment  but  was  now 
recovering.  "France  will  not  lack  resources  to  con- 
tinue the  war  which  she  did  not  seek  but  which  she  is 
resolved  to  pursue  to  the  finish  without  faltering," 
the  Minister  continued.  "From  a  financial  view- 
point France's  reserves  are  such  that  she  can  regard 
without  anxiety  the  prospects  of  prolongation  of  hos- 
tilities. The  end  of  the  war  will  not  depend  at  any 
time  on  the  status  of  our  financial  power."  M.  Ribot 
explained  that  the  Government  had  advanced  to' 
allied  or  friendly  countries  these  amounts:  To  Bel- 
gium 250,000,000  francs  ($50,000,000);  to  Servia 
90,000,000  francs  ($18,000,000);  to  Greece  20,000,- 
000  francs  ($4,000,000);  and  to  the  Bank  of  Monte- 
negro 500,000  francs  ($100,000).  The  Tresury,  he 
further  explained,  had  in  circulation  on  Sept.  1 
427,000,000  francs  ($85,400,000)  of  Treasury  bonds. 
This  had  been  increased  before  the  end  of  November 
to  940,000,000  francs  ($188,000,000),  the  total  auth- 
orized under  the  Government's  decree  of  Oct.  1. 
However,  the  Government  on  Dec.  3  authorized  an 
increase  to  a  total  of  1,400,000,000  francs  ($280,- 
000,000).  The  total  National  Defense  5s  subscribed 
for  now  surpasses  1,000,000,000  francs  ($200,000,- 
000).  M.  Ribot  announced  that  under  the  law  of 
Nov.  11  1911  the  Bank  of  France  advanced  to  the 
Government  for  mobihzation  expenses  2,900,000,000 
francs  ($580,000,000)  and  the  Bank  of  Algeria 
100,000,000  francs  ($20,000,000).  This  proved  in- 
sufficient for  the  first  expenses  of  the  campaign  and 
the  Government  called  upon  the  Bank  in  September 
to  increase  its  advances  to  an  ultimate  total  of 
6,000,000,000  francs  ($1,200,000,000).  M.  Ribot 
requested  the  Appropriation  Committee  to  recom- 
mend that  Parliament  sanction  this  agreement  with 
the  Bank,  which  was  dated  Oct.  31. 

Referring  to  the  financial  situation  of  the  Bank  of 
France  after  the  war,  the  Minister  said  that  the 
Bank  could,  without  danger  to  its  credit,  make 
during  the  war  such  advances  as  would  be  required. 
It  would  be  after  the  war,  when  re-payment  was 
necessary,  that  the  most  serious  difficulties  would 
arise.  The  greatest  peril  for  French  finances,  he  con- 
tinued, would  be  for  the  country  to  be  obliged  to 
accustom  itself  to  the  compulsory  circulation  of  Bank 
notes.  M.  Ribot  said  that  the  Government  in  the 
bill  to  be  submitted  requested  the  authorization 
to  issue  Treasury  bonds  up  to  200,000,000  francs 
($40,000,000),  with  authoritj^,  if  the  necessity  arose, 
to  go  beyond  this  maximum  by  decree  after  consulting 
the  Council  of  State.  The  Government  asked  to  be 
trusted  as  to  choosing  the  moment  when  the  loan 
could  be  issued  advantageously.  The  Government's 
normal  revenues  had  decreased  in  every  direction. 
Stamp  taxes.  Bourse  transfers,  customs,  and  various 
indirect  revenues,  such  as  those  from  sugar  receipts 
and  spirits,  had  diminished  47%.  This  was  attribu- 
table to  the  large  number  of  consumers  called  to  the 
colors,  the  voluntary  restraint  of  the  people,  the  early 
closing  hours  and  the  prohibition  of  the  sale  of  ab- 
sinthe.    Tobacco  receipts  had  diminished  16%. 

On  the  following  Monday  M.  Ribot  presented  the 
war  budget  for  next  year  and  asked  the  provisional 
exactment  of  0  months'  taxation  on  the  basis  of  the 
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laws  heretofore  enforced,  with  the  exception  of  the 
income  tax,  wliich  is  now  deemed  uncollectible.  The 
requirements  of  the  next  half-j^ear  are  estimated 
at  8,500,000,000  francs.  The  French  Premier, 
M.  Rene  Viviani,  presented  the  policy  of  the  Govern- 
ment in  the  Chamber  of  Deputies  on  Tuesday. 
France,  he  said,  "acting  in  accord  with  her  Allies, 
will  not  sheathe  her  arms  until  after  taking  ven- 
geance for  outraged  right;  until  she  has  united  for 
all  time  to  the  French  Fatherland  the  provinces 
ravished  from  her  by  force;  restored  heroic  Belgium 
to  the  fulness  of  her  material  life  and  her  political 
independence,  and  until  Prussian  militarism  has  been 
crushed,  to  the  end  that  it  be  possible  to  reconstruct, 
on  a  basis  of  justice,  a  Europe  regenerated."  It 
was  at  first  proposed  that  the  session  of  the  Deputies 
should  be  secret,  but  this  plan  was  abandoned. 
A  considerable  number  of  the  Deputies  had  pledged 
themselves  not  to  stir  up  debates,  but,  on  the  con- 
trary, to  observe  a  patriotic  attitude  while  listening 
to  the  Government's  declaration  and  to  vote  the 
necessary  credits.  There  was  a  remarkable  demon- 
stration when  the  Premier  declared  that  France  and 
her  Allies  were  determined  to  carry  on  the  war  to 
the  finish  whatever  its  length  and  severity.  "There 
is  at  this  time,"  said  the  Premier,  "but  one  single 
policy — a  combat  without  mercy  until  such  time 
as  we  accomplish  the  definite  liberation  of  Europe 
won  by  a  victory  insuring  peace."  The  Chamber  on 
Thursday  voted  unanimously  the  8,500,000,000-franc 
tax  appropriation  advocated  by  M.  Ribot. 

The  President  of  the  Chamber  of  Deputies  pre- 
ceded the  Premier.  France,  he  said,  was  defend- 
ing her  respect  for  treaties,  for  the  independence 
of  Europe  and  for  human  liberty.  He  continued: 
"The  question  now  before  us  is  whether  or  not 
centuries  of  efforts  in  that  direction  must  end  in 
slavery,  if  matter  is  to  dominate  mind  and  if  the  world 
is  to  become  the  blood-stained  prey  of  violence. 
It  may  be  to-morrow,  it  may  be  the  day  after. 
But  what  is  sure,  and  I  call  our  dead  as  witnesses, 
is  that  we  will  do  our  duty  to  the  very  end  to  bring 
to  a  reality  the  conviction  of  our  race  that  right 
comes  before  force.  It  will  be  our  duty  never  to 
forget  the  wonderful  sacrifice  of  Belgium  and  the 
miracle  of  energy  and  honor  of  which  the  smoking 
ruins  of  that  noble  country  are  the  proof.  These 
ruins  offer  to  the  world  a  supreme  example  of  moral 
grandeur  which  will  never  be  forgotten." 


The  Imperial  Bank  of  Germany  on  Wednesday 
reduced  its  official  discount  rate  1%,  making  the 
figure  5%,  which  is  back  to  what  it  was  on  July  31, 
previous  to  the  outl)rcak  of  the  war,  and  the  Austrian 
Bank  rate  was  on  Thursday  reduced  to  53^%.  Other- 
wise official  European  Bank  rates  have  not  been 
changed,  th(!  Bank  of  England  rate  remaining  at  5%; 
Paris  5%;  Brussels  6%,  and  Amsterdam  5%.  In 
London  both  long  and  short  bills  closed  at  2^%,  a 
decline  of  3^%  for  the  w(!ek.  Private  bank  rates  on 
the  Continent  still  remain  too  nominal  to  be  (juoted. 

Th(!  weekly  return  of  the  Bank  of  ]<]ngland  showed 
a  decrease  of  £3, 035, 097  in  gold  and  of  £2, 0(54, 000 
in  the  total  reserve.  Loans  show(Ml  tiie  heavy  con- 
traction of  £13,188,000.  There  was  an  incn^ase  of 
£028,000  in  note;  circulation,  a  decrease  of  £5,700,000 
in  i)ul)lic  (lejMjsits  and  of  £7,331,000  in  other  dcijosits. 
Government  securities  increased  £2,827,000.  The 
bullion  holdings  of  the  Bank  amoinit  to  £70,378,101, 
which  compares  with  £33,008,405  at  this  date  last 


year.     The   loans   aggregate    £103,293,000,   against 
£35,930,000  one  year  ago. 

Our  special  correspondent  furnishes  the  following 
details  by  cable  of  the  gold  movement  into  and  out 
of  the  Bank  for  the  Bank  week:  Inflow,  £374,000 
bought  in  the  open  market;  outflow,  £1,000,000  set 
aside  and  "earmarked"  currency  note  redemption 
account,  and  £1,410,000  sent  to  the  interior  of  Great 
Britain.  We  add  a  tabular  statement  comparing 
for  the  last  five  years  the  different  items  in  theBank 
of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1914.  1913.  1912.       1911.       1910. 

Dec.  23.  Dec.  24.  Dec.  25.    Dec.  27.    Dec.  28. 

£  £  £         £         £ 

Circulation 36.220,000  29,361,000  29,272,^6.5  29,192,750  28,610,215 

Public  deposits 37,458,000  9,421,000  12,43£,572  16,3.30,809  11,707,527 

Othir  deposits llf  ,405,000  42,072,000  39,059,033  44,701,819  44,255,333 

Gov't  .securities 14,805,000  1],1S9,090  13,034,56?  15,271,183  15,89i.,5G8 

Other  securities 103,293,000  35,930,000  36,781,501  41,914,475  36,633,6)4 

Reservcnotes&coin.  52,608,000  22,187,000  19,506,002  21,6£5.372  21,195,330 

Coin  and  bullion,. -  70,378,101  33,098,465  30,328,507  32,4.38,162  31,355,545 
Proportion  of  reserve 

to  liabilities 34.41%  43.07%  37.85%           35.48%           40.35% 

Bank  rate 5%  5%  5%                 4%             4H% 


The  Bank  of  France's  condition  as  of  Dec.  10 
is  indicated  in  the  cabled  reports  of  the  Ministerial 
Budget  as  presented  to  the  Chamber  of  Deputies. 
It  shows  the  gold  supply  on  the  date  named  as  vir- 
tually the  same  as  on  July  30,  namely  4,141,756,843 
francs,  against  4,141,384,000  francs  on  July  30  1914. 
Meanwhile  the  silver  stock  has  declined  to  351,- 
033,704  francs,  from  650,323,000  francs.  Bills  dis- 
counted showed  the  large  increase  to  3,850,805,710 
francs  from  2,448,695,000  francs,  while  note  circu- 
lation has  increased  to  9,986,041,985  francs,  from 
6,683,185,000  francs.  Comparisons  of  various  items 
may  be  given  as  follows: 

Dec.  10  1914.  July  30  1914.  Dec.  11  1913. 

Gold 4,141,7.56.843  4,141,334,000  3,520,025,00» 

Sliver 551,033,704  650,323,000  640,350,000 

Bills  discounted 3,S.''0,S05,710  2,448.695,000  1,415,112,024 

Advances  to  State  under  law  cfSept.5. 3,600,000,000     

Advances  on  obligations.. 780.7^7,669  737,338,000  746,772,701 

Notes  In  circulation 9.986,041.985  6,683,185.000  5,699,815,280 

Treasury  deposits 176,556,828  382,561,000  214,338,148 

Current  accounts 2,273,008,523     

Deposit  accounts 398.942,257  947,571,000  665,201.378 


The  weekly  statement  of  the  Imperial  Bank  of 
Germany  as  of  Dec.  18  registered  an  increase  of 
33,058,000  marks  in  gold,  but  a  decrease  of  23,- 
864,000  marks  in  the  amount  of  specie  (other  than 
gold),  bank  notes,  &c.  An  expansion  of  34,983,000 
marks  is  indicated  in  discounts,  of  18,909,000  in 
Lombards,  of  258,592,000  marks  in  securities,  of 
45,388,000  marks  in  circulation  and  of  229,743,000 
marks  in  deposits.  The  Bank's  gold  holdings  aggre- 
gate 2,051,817,000  marks,  against  1,208,722,000 
marks  in  1913  and  765,428,000  marks  in  1912.  The 
outstanding  note  circulation  is  4,275,398,000  marks, 
which  compar(^s  with  1,929,480,000  marks  in  1913 
and  1,939,122,000  marks  in  1912. 


In  local  money  circles  the  tone  continued  one  of 
direct  ease.  Call  money  rates  have  been  confined 
within  a  range  of  23/2@3%,  while  for  all  fixed  ma- 
turities 33/^(«H%  is  the  range.  Aside  from  the 
abundance  of  funds,  the  market  seems  to  be  without 
definite  f(>ature.  AnnouncemcMit  was  made  on 
W<'dnesday  of  the  reduction  of  the  discount  rates 
by  the  Federal  Reserve  bank  of  New  York  to  4^/2% 
for  paper  maturing  within  thirty  days  and  5%  for 
longer  time  pap(>r.  There  is  even  at  the  reductnl 
rat(!  no  inc(>ntiv(^  to  rediscount,  whicii  is  not  un- 
natural when  the  banks  and  other  buyers  arc  quot- 
ing 4@43^%  for  first-class  names.  Some  loans  have 
been  arranged  during  the  week  on  collateral  consist- 
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ing  of  all  industrials  at  4%  for  six  months.  Last 
Saturday's  bank  statement  showed  an  increase  of 
$8,217,000  in  the  aggregate  reserve  and  of  $8,305,580 
in  the  surplus  reserve.  The  loan  item  decreased 
$4,372,000  and  there  was  a  reduction  of  $3,230,000 
in  not3  circulation.  Net  demand  deposits  increased 
$340,000  and  net  time  deposits  increased  $2,249,000. 
There  was  an  increase  of  $5,128,000  in  reserve  "in 
own  vaults,"  the  total  now  standing  at  $338,- 
687,000,  of  which  $262,656,000  is  specie.  The  re- 
serve in  Federal  Reserve  banks  increased  $1,471,000, 
to  $95,313,000,  and  reserve  in  other  depositaries 
increased  $1,618,000,  to  $31,687,000. 

Referring  to  mone}^  rates  in  detail,  the  only  figure 
for  call  loans  quoted  on  Monday  was  3%;  on  Tues- 
day 23^%  was  the  lowest,  with  3%  the  highest  and 
ruling  rate;  on  Wednesday  2^%  was  the  lowest, 
with  3%  continuing  the  highest,  as  well  as  the  renewal 
basis.  Thursday's  range  was  2^@3%,  with  re- 
newals at  3%.  Friday,  Christmas  Day,  v/as  a 
holiday.  Time  money  for  sixty  days  and  ninety 
days  closed  at  33^©4%,  against  3^@4%  a  week 
ago,  while  the  later  m.aturities,  4,  5  and  6  months, 
were  without  change,  net,  from  3^@4%.  Com- 
mercial paper  remains  at  4@43/2%  for  sixty  and 
ninety-day  endorsed  bills  receivable  and  for  four 
to  six  months'  single  names  of  choice  character. 
About  ^%  should  be  added  to  these  figures  for  names 
that  are  less  favorably  known. 


For  sterling  exchange  the  market  has  been  a  quiet 
one.  During  the  early  days  of  the  week  rates  were 
inclined  to  sag  as  a  result  of  the  much  freer  offering 
of  grain,  cotton  and  merchandise  bills,  but  toward  the 
close  somewhat  of  a  reactionary  disposition  was 
shown,  the  trend  toward  firmness  being  attributed 
in  part  to  the  demand  for  remittances  of  the  proceeds 
of  sales  in  this  market  of  securities  for  account  of 
foreign  interests.  It  is  still  difficult  to  obtain  any 
definite  idea  of  the  volume  of  this  foreign  selling. 
A  certain  amount  of  pressure  is  evident  from  day  to 
day  on  the  market,  but  if  the  selling  is  important, 
it  is  being  accomplished  very  skilfully  and  its  real 
origin  is  being  obscured.  Demand  bills  on  Tuesday 
touched  the  lowest  point  of  the  current  movement, 
namely  4  853^,  and  cable  transfers  were  on  Monday 
made  4  86 3^8  >  which  is  also  the  lowest  figure  recently 
current  at  this  centre.  The  foreign  trade  movement 
continues  to  operate  in  favor  of  lower  sterling  rates, 
and  unless  the  Bank  of  England  should  in  the  mean- 
time advance  its  price  for  gold,  there  is  some  expec- 
tation in  usually  well-informed  quarters  that  gold 
may  begin  to  return  from  Ottawa  early  in  the  new 
year.  A  compilation  by  the  Secretary  of  Commerce 
shows  that  for  the  week  ended  Dec.  19,  at  13  princi- 
pal customs  districts  in  this  country,  the  exports  of 
merchandise  aggregated  $49,440,000,  as  against 
$22,411,000  for  imports.  These  13  districts  ordi- 
narily do  about  88%  of  the  import  business  and  about 
85%  of  the  export  business  of  the  country.  For  the 
three  weeks  ending  with  Dec.  19  the  movement  at 
virtually  the  same  districts  showed  imports  $72,- 
808,000  and  exports  no  less  than  $141,678,000— in 
other  words,  excess  exports  of  $69,870,000. 

The  Continental  exchanges  have  been  rather  ir- 
regular. Bankers'  sight  on  Berlin  closed  at  883^, 
against  88^  last  week,  and  cable  transfers  finished 
at  88^,  against  SSJ4-  Exchange  on  Paris  remains 
easy  in  tone,  checks  closing  34  higher  at  5  16  and 
cable  transfers  without  change  at  5  15.     Exchange 


on  Amsterdam  has  finished  without  change  from 
40^  for  bankers'  sight  drafts,  while  bankers'  cables 
closed  at  40^,  against  40^  and  commercial  sight 
unchanged  at  403^@40  5-16.  Italian  exchange  has 
ruled  firmer,  closing  at  5  313^,  against  5  29  last  week. 
In  Paris  the  London  check  rate  closed  at  25@25.15 
francs,  against  25.20  francs  last  week. 


Compared  with  Friday  of  last  week,  sterling  ex- 
change on  Saturday  dropped  sharply;  demand  bills 
sold  down  to  4  86^  and  cable  transfers  to  4  87,  the 
lowest  point  touched  since  the  outbreak  of  hostilities 
and  a  decline  of  more  than  1  cent  in  the  pound  for 
the  week;  sixty  days  receded  to  4  833/^;  it  was  be- 
lieved that  the  break  was  due  largely  to  anticipation 
of  extremely  heavy  commercial  offerings  as  well  as 
the  favorable  sentiment  created  by  the  railroad  rate 
decision.  On  Monday  sterling  rates  experienced 
another  sharp  break — to  4  85^  for  demand,  4  863^ 
for  cable  transfers  and  4  83  for  sixty  days;  as  expec- 
ted, the  chief  market  factor  was  the  large  accumula- 
tion of  bills,  principally  cotton,  coupled  with  an  ex- 
t  emely  light  demand.  Further  declines  were  re- 
corded in  the  early  transactions  on  Tuesday,  but,  later, 
covering  of  short  commitments  and  buying  by  prom- 
inent national  banks  induced  a  rally,  with  the  close 
firm  though  under  the  best;  the  range  was  4  853^@ 
4  853>^  for  demand,  4  86M@4  86%  for  cable  trans- 
fers and  4  82^4 @4  82J^  for  sixty  days.  On  Wednes- 
day increased  strength  developed  on  active  inquiries 
coincident  with  the  sale  of  American  securities  for 
foreign  account  and  cable  transfers  advanced  to 
4  863^@4  87,  demand  to  4  85K@4  86^  and  sixty 
days  to  4  82^@4  8334 .  Trading  was  essentially  of 
a  pre-holiday  cha  acter  on  Thursday,  being  almost 
nominal.  The  tone  at  the  close  was  easy.  Clos- 
ing quotations  Thursday  (Friday  being  Christmas) 
were  4  823^@4  82%  or  sixty  days,  4  853^@4  86^^ 
for  demand  and  4  863^@4  86 J^  for  cable  transfers. 
Commercial  on  banks  nominal;  documents  for  pay- 
ment nominal.  Seven-day  grain  bills  4  843/^  @ 
4  84%.  Cotton  for  payment  nominal;  grain  for 
payment  nominal.      Friday  was  a  holiday. 


The  New  York  Clearing-House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $1,970,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Dec.  24. 
Their  receipts  from  the  interior  have  aggregated 
$8,141,000,  while  the  shipments  have  reached  $6,- 
171,000.  Adding  the  Sub-Treasury  operations, which 
occasioned  a  loss  of  $6,700,000,  the  combined  result 
of  the  flow  of  money  into  and  out  of  the  New  York 
banks  for  the  week  appears  to  have  been  a  loss  of 
$4,730,000,  as  follows: 


Wuk  ending  Dec.  25. 


Ranks  interior  movement . 
Sub-Treaaury  opcrallou;!. 


Total 


Iruo 
Banks. 


$8,141,000 
19,411.000 


Out  0/ 
Banks. 


56.171,000 
26,111,000 


527,552,0001     832,282.000 


.Va  Change  In 
Bank  Holdings. 


Gain   31,070,000 
Losa      6,700,000 


Loss     54,730,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of 


Dec.  24  1914. 


aold. 


Kngland-.  70 
Frances. .  165 
Germany  .102 
Uus.sla...ll7rt 
Aus-Uuncj  51 

Spain I 

Italy I 

Xelhcrl'ds; 
N'at  Bclgd 
Sweden  . . 
Rwlfz'land; 
Norway  ..| 


22 

47 

10 

15 

5 

9 

2 


£ 
,378,101 
901 ,000 

,5i)'.),550 
,540,000 
,.578,000 
,S-?7,000 
,007,000 
.3;i2,O00 
,380,000 
,798,000 
,504,800 
,301,000 


Silver. 


Total. 


Dec.  25  1913. 


Oold. 


£  £ 

I  70,378.101    33 

14,041,000  179.942,(,'00:140 

2,0.':0,000,104,(;49,5.">0l  59 

4.34S.OOO  l.S0,8S8.000  167 

12,140.000'  f,3,71S.000    51 

2S,2.J3,00n    51.090,000    19 

2.021,000'   49,(528,000    45 

132,200    10,434,200;   12 

600,000    15,980.000l     8 

5,798,000|     5 

9,.504,800      6 

2..36I,00ffl     2, 


surer. 


£ 

,098.465 
,095,680 
,887,600 
,358,000 
,585.000 
,130,000 
,587,000 
,54 1 ,000 
,494,667 
,689,000 
,813,000 
,577,000 


Total. 


Tot     week  686.186. 451 
Prev  week  685, .33 1,8511 


64,185,200750,311 
63,122,200i74S,454, 


6515.53 
051556 


4.5K.412 
.361,9891 


25.602 
13,905 

5,826 
10,792 
2S.906 

2,950 
798 

4,247 


33 

,.520;i66 
,S00:  73 
,000  173 
,0001  62 
,000  48 
,000'  48 


600 
333 


£ 
098,465 
298,200 
,793,400 
184,000 
377,000 
036,000 
537,000 
339,000 
742,000 
689.000 
813,000 
,577,000 


93,028,253616,484,665 
93,314.610619,676,599 


a  Data  for  1914  for  Dec.  10.     c  July  30.     d  Sept.  21. 


1863 


THE    CHRONICLE 


[Vol.  xcix. 


AFTER   FIVE  MONTHS  OF   WAR. 

As  we  now  approach  the  end  of  the  fifth  consecu- 
tive month  in  a  war  whose  effects  on  the  rest  of  the 
world — financial  as  well  as  political — have  been 
quite  apart  from  anything  marked  out  in  previous 
history,  the  mind  naturally  runs  back  to  the  expecta- 
tions of  the  financial  community  at  the  time  when 
the  war  began,  and  begins  to  ask  how  far  those 
expectations  have  been  fulfilled.  It  was  the  com- 
monplace remark  in  financial  circles,  at  the  end 
of  July  and  the  opening  of  August,  that  precedent 
threw  little  clear  light  on  what  we  had  to  anticipate. 
There  had  been  recurrent  discussion  during  a  dozen 
past  years  of  the  conceivable  "general  European 
war",  but  it  had  almost  invariably  been  dismissed 
as  a  financial  impossibility.  Certain  immediate 
results  of  a  supposable  conflict  of  the  sort  seemed  to 
be  logically  inevitable;  but  the  results,  thus  inferred 
by  a  simple  process  of  reasoning,  were  of  such  formid- 
able character  that  they  made  the  European  war 
itself    unthinkable. 

It  was  a  hundred  years  since  any  such  contest 
had  been  waged  in  Europe.  In  a  general  way,  we 
knew  what  had  been  the  economic  conditions  during 
the  Napoleonic  wars.  But  we  knew  also  that 
international  finance  and  international  commerce 
were  in  their  infancy  when  the  Peace  of  Amiens  was 
broken  in  1803.  Every  European  state  was  at 
that  time  "self-contained,"  in  the  economic  sense, 
to  a  degree  which  has  long  since  become  impossible. 
Investments  of  one  European  country  in  another 
were  of  trifling  magnitude  compared  with  the  extra- 
ordinarily complex  system  of  mutual  credit  engage- 
ments which  had  grown  up  in  the  subsequent  cen- 
tury. It  was  not  easy,  six  months  ago,  to  imagine 
a  war  in  which  the  five  greatest  European  powers 
were  engaged,  without  imagining  all  the  markets 
of  the  belligerent  States  plunged  into  insolvency. 
It  was  for  that  reason,  very  largely,  that  the  finan- 
cial community,  home  and  foreign — even  when  the 
stock  markets  were  demoralized  by  rumors  of  war — 
insisted  that  such  a  war  was  impossible. 

We  have  now  evidently  completed  the  first  stage 
of  the  war,  so  far  as  concerns  its  financial  effects.  A 
good  deal  has  happened  in  the  markets  which  no- 
body could  have  predicted  beforehand;  but,  on  the 
other  hand,  much  that  had  long  been  predicted,  as  a 
necessary  financial  sequel  of  such  a  war,  does  not 
seem  to  have  occurred  at  all.  Many  of  these  antici- 
pated results  were  no  doubt  averted  by  the  almost 
world-wide  adoption  of  the  Government  moratorium 
on  debts  when  the  war  began;  but  the  very  fact  of  that 
recourse  showed  to  what  extent  new  financial  prece- 
dent has  \)M'.n  created.  The  "moratorium"  is  now  so 
entirely  familiar  a  word,  and  describes  so  entirely 
familiar  a  condition,  that  it  is  a  bit  difficult  to  re- 
member how  utterly  new  to  the  financial  world  it 
was.  The  same  expedient,  adopted  by  the  Balkan 
States  when  thcur  war  with  Turkey  began  in  1912, 
was  rather  commonly  discussed  in  financial  circles 
as  the  result  of  a  wv.iik  and  inferior  (!conomic  system 
in  those  b(;lligerent  States.  It  is  perfectly  safe  to 
say  that  the  idea  of  a  "moratorium"  in  London 
was  something  which  the  most  daring  propluit,  up  to 
July  1914,  would  never  have  ventunul  to  pr(Mli('t. 

But  tli(!r(!  were  some  things  which  w(;r(!  predicted 
as  an  unavoidable  consequence  of  a  war  such  as  is 
now  being  fought.  One  was  the  early  and  complete 
financial  (jxhaustion  of  the  comlxitants,  and  that  is 


precisely  what  has  not  occurred  at  all.  The  war 
has  already  lasted  longer  than  any  conflict  on  the  soil 
of  Central  Europe  since  the  Battle  of  Waterloo.  The 
highest  estimate  ever  made  beforehand  for  the  ex- 
pense of  conducting  such  a  war — $50,000,000  per 
day — has  apparently  long  since  been  exceeded. 
Yet  no  sign  of  financial  exhaustion  has  been  indicated 
anywhere  among  the  combatants. 

A  natural  corollary  to  the  estimates  of  the  costH- 
ness  of  a  general  European  war  had  been  the  pre- 
sumption that  the  war  loans  would  be  difficult  to 
raise,  and  would  command  abnormally  high  rates  of 
interest.  What  may  happen  in  this  regard  here- 
after is  perhaps  debatable,  but  Germany  has  already 
placed  a  $1,100,000,000  loan  Avith  a  5%  interest 
rate  and  Great  Britain  one  of  $1,750,000,000  with 
a  rate  of  33^% — both  loans  going  at  only  a  moderate 
discount  from  par,  and  both  being  readily  subscribed 
at  home.  It  was  a  natural  inference,  from  the  pros- 
pect of  such  enormous  borrowings,  that  open  market 
money  rates  would  go  to  abnormall}'  high  figures 
during  the  whole  of  the  war.  Yet  what  we  are 
seeing,  in  these  closing  weeks  of  the  year,  and  after 
five  months  of  war  expenditure,  is  actual  ease  in 
money  on  the  markets  of  the  belligerent  States,  and 
a  tendency  for  even  the  European  Bank  rates  to 
return  to  a  normal  level. 

Perhaps  the  strongest  probability  of  all,  as  an 
incident  of  such  a  war,  and  the  probability  most 
generally  accepted  in  the  financial  communities,  was 
an  overwhelming  break  in  prices  of  securities.  The 
proof  of  this  seemed  irresistible.  Liquidation  from 
the  markets  of  one  belligerent  on  the  markets  of 
another  would  start  it.  Fright  among  investors  as 
to  the  outcome  of  the  conflict  would  aggravate  it. 
Sales  of  older  investment  securities,  in  order  to  raise 
capital  for  subscription  to  the  war  loans,  would 
greatly  emphasize  the  downward  tendency.  And, 
not  least  of  all,  the  much  higher  rate  bid  for  money 
by  the  governments  at  war  would  automatically 
raise  the  price  of  investment  capital  and  therefore 
drive  down  the  price  of  outstanding  securities. 

It  may  be  that  this  particular  problem  has  not  yet 
been  worked  out;  the  four  months'  suspension  of 
business  on  the  stock  exchanges  made  an  immediate 
visible  demonstration  impossible.  But  such  tangible 
evidence  as  we  have  had,  especially  since  the  resump- 
tion of  open  trading  at  New  York,  has  not  pointed 
to  full  confirmation  of  the  above-cited  plausible 
arguments.  Prices  have  fallen  considerably  from  the 
high  level  reached  on  the  impulsive  rise  which  fol- 
lowed the  reopening.  But  investors  have  shown 
undoubted  willingness  to  buy  stocks  and  bonds ,  even  at 
prices  materially  above  the  closing  level  ofj  July 
30. 

We  need  only  mention,  to  complete  the  list  of 
financial  expectations  which  have  not  been  fulfilled, 
the  prediction,  first,  that  all  the  gold  of  Europe 
would  be  hoarded  and  that  all  the  gold  of  the  United 
States  would  be  forcibly  dra\vn  away  to  London. 
There  is  some  evidence  that  in  France  the  gold- 
hoarding  by  the  people  has  continued.  But  the 
enormous  increase  in  the  gold  reserves  of  the  Banks 
of  England  and  of  Germany — in  each  of  which  all 
precedent  of  priivious  history  has  been  far  surpassed 
— has  ])resente(l  a  wholly  unexpected  ])i('ture.  As 
for  the  United  States,  the  secjuel  to  a  season  in  which 
our  sto(;k  of  gold  did  seem  to  be  threatened  is  a 
movement  of  exchange  so  positively  in  this  country's 
favor  as  to  lead  to  discussion  of  gold  imi)orts. 
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In  all  these  unexpected  experiences,  we  have  been 
making  economic  history.  We  may  have  to  await 
the  end  of  the  chapter  of  war  before  we  shall  under- 
stand why  so  many  apparently  well-grounded  pre- 
dictions failed.  Perhaps  the  result  of  the  whole 
war  episode  may  be  that  we  shall  gain  something  of 
new  perspective,  not  only  as  to  the  resources  of  ac- 
cumulated capital  in  the  world  at  large  but  as  to 
the  possibilities  of  properly  organized  and  managed 
credit. 


THE  PROMISING  THING  ABOUT  THE   RATE 

DECISION. 

How  much  direct  relief  in  money  will  come  Ho  the 
railroads  by  last  week's  action  of  the  Inter-State 
Commerce  Commission  is  yet  to  appear,  and  further 
estimating  about  it  would  not  be  useful;  but  the  fact 
of  a  change  of  attitude  is  so  encouraging  an  augury 
for  the  new  year  that,  as  we  show  in  our  article  on 
"The  Financial  Situation"  on  a  previous  page,  it 
deserves  particular  attention.  There  is  still  a 
determination  to  resist,  for  one  dissentient  is  as 
firmly  against  railroads  as  ever,  and  we  may  sup- 
pose that  Mr.  Brandeis,  in  his  anomalous  relation 
of  partisan  adviser  still  advises  that  all  the  roads 
need  do  is  to  practice  efficiency  as  he  understands 
it  and  to  cut  off  favors.  Chairman  Harlan,  while 
concurring  in  the  necessity  for  even  more  relief  than 
was  granted,  puts  his  dissent  upon  the  strange 
ground  that  it  is  "morally  wrong"  to  make  a  uniform 
increase  while  the  rate  schedules  "remain  full  of 
inconsistencies,  discriminations  and  wrongful  prac- 
tices that  defeat  revenues."  This  would  postpone 
relief  until  perfection  is  reached,  and  after  the  in- 
terminable delays  (not  shared  by  the  periodical 
forcings  of  wages  upward)  hardly  deserves  consider- 
ation. The  majority  of  the  Commission  have 
changed,  or  have  been  changed;  that  is  much. 

"The  country  and  the  Commission  have  changed 
their  minds  together,"  says  one  leading  journal  in 
comment.  So  it  would  seem;  but  the  indications 
are  that  the  country  changed  first  and  made  that 
change  clear  in  November.  The  legislators  of  Mis- 
souri thought  to  please  the  people  by  a  full-crew  law, 
and  the  people  replied  that  it  did  not  please  them  and 
they  would  not  have  it;  the  indications,  expressed  on 
less  specific  propositions,  yet  all  bearing  in  the  same 
directions,  are  that  the  people  are  really  beginning  to 
understand  that  the  railroads  are  their  own  property 
and  the  cause  of  rfficient  carrying  is  their  cause. 
Another  journal  says  that  "to-day  the  railroads  have 
the  ear  of  the  public;"  that  is  becoming  true,  and  it 
was  full  time  to  have  it  so.  Yet  it  is  not  now  many 
months  since  we  were  semi-officially  told  from 
Washington  that  the  roads  have  (substantially)  no 
status  in  the  court  of  public  opinion  and  no  right 
to  present  their  case;  that  in  trying  to  do  that  they 
were  in  a  quasi-conspiracy  to  "force"  a  Govern- 
ment instrumentality.  To  have  gained  the  hearing, 
to  have  ended  or  have  begun  to  really  end  the  pre- 
posterous notion  that  railroads  are  owned  by  a  few 
rich  men  and  can  bear  what  they  are  required  to 
bear,  is  to  have  won  a  great  and  indispensable  advan- 
tage. Are  the  91,000  Pennsylvania  stockholders 
(several  thousands  more  in  number  than  a  year  ago) 
less  entitled  to  consideration  than  shippers?  Does 
anybody  want  the  kind  of  service  which  bankrupt 
carriers  can  render,  as  compared  with  that  of  solvent 
ones? 


"We  cannot  view  with  favor  (say  the  majority  of 
the  Commission)  any  attempt  to  obtain  increases  in 
net  earnings  through  unduly  restricted  expendi- 
tures upon  maintenance."  Quite  so;  nobody  ought 
to  view  such  attempts  with  favor,  for  the  country 
needs  both  maintained  and  increasing  efficiency,  as 
truly  as  a  growing  child  needs  food.  Will  starvation 
agree  with  railroads  better  than  with  children? 
Nothing  is  more  sure  and  fundamental  than  that 
borrowing  power  depends  upon  paying  cUvidends 
and  interest  and  that  depends  upon  net  earnings. 
The  State  laws  which  restrict  savings-bank  investing 
make  unbroken  payment  of  dividends  or  interest 
for  a  term  of  years  a  condition  of  eligibility  of  railway 
obligations  for  purchase,  and  they  do  this  because 
they  must  protect  the  bank  depositors,  and  this  is 
the  safest  test. 

The  disposition  to  crowd  railroads  and  to  deny 
them  sustenance  is  a  popular  folly,  diligently  fos- 
tered by  politicians  who  thought  to  ride  into  office 
upon  it.  It  seems  to  have  been  overdone  and  to 
have  had  its  day. 


GOVERNMENT  AND  CONGRESSIONAL 
HAMPERING  OF  BUSINESS. 

Mr.  Joseph  E.  Davies  last  week  spoke  to  the  stu- 
dents in  Williams  College  on  "Government  and 
Business,"  and  we  print  extracts  from  his  speech 
on  another  page.  As  Mr.  Davies  is,  himself , Com- 
missioner of  Corporations  under  Government,  an 
unbiassed  treatment  of  the  subject  could  hardly  be 
expected,  and  certainly  was  not  offered.  There 
were  some  generalities  stated  which  are  correct 
enough  by  themselves,  as  that  the  Constitution 
aims  at  and  guarantees  freedom,  no  mention  being 
made  of  whether  Government  is  carrying  out  that 
guaranty  as  to  freedom  of  individual  labor.  It  was 
said  that  "absolutism  or  tyranny  in  an  industrial  or 
financial  way  is  as  abhorrent  to  our  conception  of 
government  as  political  absolutism";  so  it  is,  but 
the  industrial  tyranny  of  labor  unions,  protected  by 
an  exemption  from  responsibility  to  a  general  law, 
was  not  included  in  the  speaker's  condemnations. 
The  young  men  were  told  that  "monopoly  is  indus- 
trial and  financial  monarchy,"  and  this  may  stand, 
as  a  piece  of  phrasing.  There  were  monopolj^  grants 
in  the  time  of  Charles  I.,  but  the  only  monopoly 
here  is  under  our  patent  laws,  and  even  that  is  some- 
what qualified  by  judicial  decisions,  while  the  law 
itself  remains  unchanged. 

Mr.  Davies'  conception  of  the  Sherman  Act,  as 
would  be  expected  from  an  official  beneficiary  of  its 
later  perverting  enlargement,  is  unsound.  That 
contemplated  only  combinations  really  in  restraint 
of  trade,  and  despite  the  recent  legislation  which 
he  eulogizes  it  will  continue  to  be  interpreted  by 
"the  light  of  reason,"  since  written  statutes  cannot 
overcome  the  higher  law. 

Mr.  Davies'  praise  of  the  President's  program 
of  last  January  is  fulsomely  extravagant  and  incor- 
rect in  statement.  That  program  did  not  challenge' 
(i.  e.,  secure)  "the  admiration  and  support  of  the 
whole  business  community  of  the  nation,"  and  the 
more  it  was  understood  the  less  was  it  accepted, 
notwithstanding  Mr.  Wilson  kept  repeating  that  the 
judgment  and  conscience  of  the  best  people  were 
with  him.  By  simply  asserting  that  those  who  do 
agree  are  the  majority  in  number  and  the  great 
thinking  and  right-loving  part,  and  that  all  efforts 
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to  formulate  and  present  opinion  to  the  contrary  | 
are  selfish,  mechanical,  and  possess  much  of  the 
character  of  conspirac}--,  and  then  refusing  to  take 
note  of  what  is  not  pleasant  to  one's  own  obsession; 
by  such  a  method  it  is  easy  to  make  out,  to  the  satis- 
faction of  a  self-willed  iconoclastic  reformer,  that 
what  is  really  destructive  in  tendency  is  constructive. 

"Attempts  to  translate  this  legislation  (the  Trade 
Commission  and  Clayton  bills)  into  terms  of  menace 
to  business"  are  unnecessary;  the  terms  are  plain 
enough.  It  is  rhetorical  to  say  that  "no  honest 
business  man  can  read  and  understand  this  legis- 
lation but  will  conclude,"  as  Mr.  Davies  rhapsodizes; 
just  say  that  business  men  who  do  not  so  conclude 
are  not  honest,  or  have  not  read  and  understood, 
and  there  you  have  the  case  made  out,  to  complete 
official  satisfaction.  The  "immediate  and  great 
potential  promise  of  distinct  aid  and  service  to 
legitimate  enterprise  and  industry"  which  Mr. 
Davies  repeats,  like  a  faithful  echo,  is  at  present 
chiefly  in  the  hope  that,  now  that  the  people  were 
heard  from  upon  such  matters  early  in  November, 
there  may  be  slight  attempt  to  use  the  intolerable 
owers  of  espionage  and  oppression  granted  by  the 

rms  of  those  laws. 

The  purpose,  says  Mr.  Davies  in  beautiful  lan- 
uage,  is  "to  eradicate  the  evil,  to  preserve  that 
which  is  healthful,"  to  establish  righteousness  and 
promote  general  happiness,  and  so  on.  Well,  a 
government  which  is  going  to  promote  efficiency, 
thrift,  economy,  fairness,  honesty  and  other  virtues 
should  possess  and  practice  them  itself,  we  assume. 
Has  this  Government  of  ours  those  virtues,  does  it 
practice  them,  are  its  own  hands  clean?  Let  the 
reader  answer  this  for  himself,  but  take  a  single 
instance:  while  the  throttling  hand  of  a  Government 
commission  has  just  been  somewhat  loosened  from 
the  throat  of  the  railways,  with  great  difficulty  and 
reluctance.  Congress  still  refuses  to  treat  them,  in 
the  matter  of  mails-carr3dng,  with  the  ordinary 
honesty  which  prevails  everywhere  in  private 
business. 


UNSOUND  METHODS  OF  AMENDING  CON- 
STITUTIONS. 
Some  of  the  returns  of  last  month's  vote  upon 
various  referendum  propositions,  as  they  straggle 
in  and  find  their  place  in  the  "Chronicle's"  news 
columns,  illustrate  and  emphasize  the  grave  defects 
already  pointed  out  in  the  methods  of  constitution- 
making.  For  example,  out  of  eleven  amending 
propositions  in  Minnesota,  but  one  was  ratified,  al- 
though only  three  obtained  less  than  two  for  one  in 
the  affirmative  and  several  had  three  or  four  for  one; 
the  ten  failed  by  not  securing  a  majority  of  the 
electors  participating.  The  largest  vote  cast  was 
350,900,  and  the  only  proposition  obtaining  the 
necessary  178,454  was  one  relating  to  th*)  use  of  State 
lands,  which  had  178,954.  The  ratios  of  the  total 
vote  on  these  various  propositions  to  the  total  of 
"voters  present  and  voting  at  said  election"  ranged 
from  48%  to  02%  and  show  a  notable  uniformity. 
On  a  proposition  for  direct  legislation  through  initia- 
tive and  referendum  59%  felt  interest  enough  to 
vote;  one  "providing  for  the  recall  of  public  officials" 
interested  l^arely  52%,  while  one  relating  to  taxation 
of  dogs  and  the  use  made  of  tiie  avails  of  such  taxa- 
tion ai)i)eal(;(l  to  55%.  The  sound  although  not 
common  requirement  of  a  real  majority  vote  instead 


of  one  more  than  one-half  of  the  fraction  actually 
voting  proved  its  efficacy  in  Minnesota.  It  may  be 
noted  here  that  the  Nebraska  constitution  provides 
that  amendments  proposed  by  the  Legislature  can 
be  ratified  only  by  affirmative  assent  of  a  majority 
of  the  electors  voting  at  the  election. 

In  Oregon,  four  out  of  29  propositions  went 
through,  from  00%  to  91%  of  the  participating 
electors  taking  the  trouble  to  vote  on  them.  The 
one  which  drew  the  highest  vote  (pro  or  con)  related 
to  prohibition  and  was  carried;  that  receiving  least 
attention  was  one  "enabling  cities  to  merge"  and  was 
among  the  four  carried;  a  third  successful  one  abol- 
ishes the  death  denalty,  attracting  a  78%  vote  and 
having  157  majority. 

South  Carolina  adopted  all  the  eleven  amendments 
proposed,  but  by  very  light  votes  upon  all,  the 
largest  total  falHng  under  14,000,  out  of  an  elector- 
ate of  about  50,000.  Eight  of  the  eleven  are  finan- 
cial and  strictly  local,  relating  to  bonded  indebted- 
ness or  empowering  certain  specifically-named  cities 
and  towns  "to  assess  abutting  property  for  perman- 
ent improvements" — in  one  instance,  the  amendment 
relates  to  bonded  indebtedness  incurred  by  one 
school  district.  The  smallness  of  the  vote  upon  all 
these  is  partly  explained  by  their  strictly  local 
character,  but  v/hat  sense  is  there  in  disposing  of 
such  local  cases  by  constitutional  provisions?  The 
habit  of  stuffing  State  constitutions  with  statutes 
upon  matters  which  should  be  dealt  with  by  succes- 
sive legislatures,  instead  of  restricting  the  funda- 
mental charters  of  liberty  to  broad  perm.anent 
principles,  is  one  of  the  mistakes  oi  the  fad  of  "direct" 
governing  by  the  people. 

Louisiana  adopted  fourteen  amendments  and  re- 
jected three,  in  every  case  by  a  total  vote  consider- 
ably under  one-half  of  the  electorate  usually  par- 
ticipating. Some  of  these  relate  to  trivial  subjects 
which  properly  belong  to  legislation,  for  example: 
providing  tor  registering  and  licensing  motor  vehicles, 
and  for  raising  the  Executive  salary  from  $5,000  to 
$7,500. 

We  might  go  on  finding  and  noting  weak  and 
almost  grotesque  instances  of  the  exercise  of  this 
latest  amplified  popular  assumption  of  direct  govern- 
ing; but  we  have  cited  enough  to  show  that  constitu- 
tion-making in  the  manner  now  too  general  is 
minority  government  at  its  worst,  yet  also — what  is 
the  encouraging  feature — that  the  people  are  already 
tired  of  their  new  acquirement  from  which  blatant 
orators   promised   such   revolutionary   benefits. 


STOCK  PRICES  DURING  THE  PERIOD  WHEN 
THE  STOCK  EXCHANGE  WAS  CLOSED. 
On  succeeding  pages  we  furnish  a  daily  record  of 
the  prices  that  ruled,  on  New  Street  and  surrounding 
localities,  in  the  irregular  or  "outlaw"  market  that 
was  maintained  during  the  time  when  the  New  York 
Stock  Exchange  was  closed.  We  give  the  figures  for 
what  they  may  be  worth.  Obviously,  this  record 
has  no  such  value  as  attaches  to  a  record  of  actual 
sales  on  the  Stock  ]<iXchnnge.  Stock  lOxchange 
houses  under  the  rules  of  the  Exchange  could  not 
participate  in  dealings  of  this  nature  made  on  the 
outside;  and  as  the  Consolidated  Stock  Exchange  also 
was  closed  and  its  members  similarly  barred,  these 
outsider  dealings,  were  necessarily  all  the  time  re- 
stricted in  charact(^r  and  precarious  in  nature  and 
without  semblance  of  authenticity. 
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It  is  a  fact,  nevertheless,  that  certain  quotations 
were  current  from  day  to  day.  In  manj''  cases  they 
were  more  or  less  nominal,  but  in  other  cases  they 
were  based  on  actual  dealings,  though  very  limited 
in  character.  While  lacking  the  element  of  exact- 
ness, these  quotations  have  a  certain  usefulness  in 
showing  the  changes  in  sentiment  from  day  to  day. 

During  August  and  September  such  quotations 
as  were  current  were  hazy  and  intangible,  and  passed 
only  by  word  of  mouth.  But  about  the  middle  of 
October  printed  circulars  began  to  make  their  ap- 
pearance, purporting  to  show  current  bid  and  asked 
prices.  The  compilations  we  present  begin  at  that 
point.  Thej^  are  made  up  entirely  from  the  daily 
circulars  issued  by  two  brokerage  concerns,  namely 
E.  H.  Whiting  &  Co.,  of  25  Beaver  Street,  and  Klein- 
zahler  &  Co.,  of  15  Broad  Street.  Both  these  con- 
cerns issued  typewritten  or  printed  lists  from  day  to 
day  to  all  who  cared  for  copies. 

It  may  seem  strange,  but  though  only  two  weeks 
have  elapsed  since  trading  in  stocks  was  resumed  on 
the  Stock  Exchange  and  the  New  Street  market  has 
gone  out  of  existence,  we  have  had  great  difficulty 
in  getting  a  complete  list  of  these  daily  circulars, 
neither  one  of  the  two  houses  having  taken  the  trou- 
ble to  preserve  the  lists  intact.  We  have  been  able, 
however,  to  supply  the  omissions  except  for  the 
early  part  of  the  period. 

Taking  the  United  States  Steel  Corporation  shares 
as  an  indication,  sentiment  was  at  its  lowest  ebb 
on  Oct.  24,  Steel  common  being  only  383^  bid  on 
that  day,  against  51%  ,  the  closing  price  July  30 
on  the  Stock  Exchange.  By  Dec.  11,  the  day  be- 
fore the  resumption  of  business  on  the  Stock  Ex- 
change, the  quotation  had  got  up  close  to  49.  Mil- 
waukee &  St.  Paul  common,  which  closed  at  853^ 
July  30,  was  only  77  bid  most  of  October,  but  re- 
covered to  84@85  by  the  time  of  the  reopening  of 
the  Exchange. 


EFFECT  OF  GREAT  BRITAIN'S  EMBARGO  ON  RUBBER. 
A  statement  dealing  with  the  effect  of  Great  Britain's 
embargo  on  crude  rubber  was  issued  on  Wednesday  by  the 
Rubber  Club  of  America,  which  includes  in  its  membership 
the  leading  rubber  manufacturers  and  rubber  importers  of 
the  United  States.     The  statement  says: 

A  situation  of  the  utmost  gravity  confronts  the  American  rubber-manu- 
facturing industry  as  a  result  of  the  absolute  embargo  placed  by  the  British 
Government  on  the  exportation  of  crude  rubber  from  Great  Britain  and 
her  colonies.  Roughly  speaking,  this  means  the  cutting  off  of  over  50% 
of  the  normal  supplies  of  crude  rubber  required  by  the  industry  in  the  United 
States.  Unless  England  consents  to  at  least  a  partial  removal  of  this  em- 
bargo at  an  early  date.  It  will  mean  many  idle  men  in  the  rubber  manufactur- 
ng  centres  and  a  substantial  increase  in  the  price  of  all  articles  manufac- 
tured of  rubber,  from  automobile  tires  to  rubber  bands. 

England  and  her  allies  cannot  use  more  than  one-third  of  the  world's 
total  production  of  rubber.  On  this  account,  and  also  because  the  rubber 
growers  in  the  Far  East  are  largely  dependent  on  the  Um'ted  States  mar- 
ket, it  has  cau.sed  no  little  wonder  that  the  BritLsh  Government  has  re- 
fused to  let  supplies  come  forward  to  manufacturers  in  the  United  States 
upon  their  giving  proper  guaranties  against  re-exportation . 

At  the  prRsent  time  the  only  sources  of  supply  for  American  manufac- 
turers are  South  America,  Mexico  and  Africa.  The  Brazilian  rubbers 
are  normally  considered  more  expensive  and  the  African  and  Mexican  rub- 
bers are  of  inferior  quality.  Six  or  seven  years  ago  the  greater  part  of  the 
crude  rubber  used  in  this  country  came  from  Brazil.  On  account  of  the 
increa.sod  consumption,  due  largely  to  the  manufacture  of  automobile  tires, 
production  since  that  time  has  been  increased  by  the  addition  of  the  cul- 
tivated rubber  of  the  Far  East,  until  at  the  present  time  00%  of  the  crude 
rubber  u.sed  in  American  factories  comes  from  the  British  Empire.  Dur- 
ing this  time  con.sumption  has  fully  kept  pace  with  the  increased  supplies. 

The  rea.son  for  Great  Britain's  drastic  action  is  to  be  found  in  her  deter- 
mination to  prevent  Germany  and  her  allies  absolutely  from  obtaining  any 
of  the  crude  rubber  grown  on  the  great  plantations  in  the  Briti.sh  colonies 
of  Ceylon  and  the  Fetlerated  Malay  States.  The  importance  of  rubber  in 
the  present  war  is  evident  from  the  extensive  use  of  authoraobiles  for  all 
kinds  of  transport,  as  well  as  rubber  footwear,  ground  sheets,  clothing  and 
balloon  fabrics. 

Germany  is  willing  to  pay  almost  any  price  to  obtain  crude  rubber,  and 
it  is  only  natural  that  Great  Britain  should  take  every  precaution  to  pre- 
vent rubber  from  reaching  her  enemies.  Nevertheless,  it  is  felt  by  the 
American  rubber  industry  that  her  interests  would  be  thoroughly  protected 
by  guaranties  against  the  re  exportation  of  rubber,  which  both  manufac- 
turers and  importers  are  willing  to  give.  Under  the  circumstances,  it 
seems  thac  Great  Britain  is  placing  an  unnecessary  hardhs!t>  on  rubber 
manufacturers  in  this  country. 


During  the  early  days  of  October,  England  began  to  treat  crude  rubbe 
as  contraband  of  war,  and  about  the  same  time  placed  an  embargo  on  all 
shipments  of  rubber  from  her  colonies  to  any  but  English  ports.  This 
meant  that  all  direct  shipments  from  Singapore  and  Colombo  to  NewlYork 
were  stopped.  But  rubber  still  came  on  from  London  as  before.  On 
Nov.  13  England  extended  the  embargo  to  apply  to  all  shipments  of  crude 
rubber  from  all  English  ports  to  any  countries  except  those  of  her  allies. 
Smce  that  time  no  plantation  rubber  has  been  shipped  to  the  United  States. 

It  was  supposed  that  the  British  Government  would  issue  special  licenses 
to  American  manufacturers  by  which  they  could  obtain  their  necessary 
supplies  as  in  the  case  of  the  embargoes  on  some  other  articles,  especially 
as  some  manufacturers  had  contracted  to  deliver  rubber  goods  to  the  British 
Government.  A  special  committee  of  rubber  manufacturers  and  importers 
has  been  working  witn  the  State  Department  at  Washington  on  this  prob- 
lem, and  the  State  Department  is  thoroughly  alive  to  the  importance  of 
the  .situation.  Owing,  however,  to  the  uncompromising  attitude  of  the 
British  Government,  nothing  has  been  accomplished,  and  the  industry 
and  the  consuming  public  face  a  very  serious  situation. 

The  normal  consumption  of  rubber  in  the  United  States  at  the  present 
time  is  about  60,000  tons  annually.  Of  this  amount  about  3.5,000  tons  is 
plantation  rubber,  which  normally  sells  from  about  45c.  to  55c.  a  pound. 
Already  the  embargo  has  forced  the  price  up  to  about  90c.  Normally 
about  200  tons  of  crude  rubber  per  day  is  consumed  in  the  United  States. 
On  account  of  this  great  increase  in  cost  of  rubber  and  its  collateral  results, 
the  increased  cost  to  the  industry  is  approximately  a  quarter  of  a  million 
dollars  per  day.  As  to  what  the  ultimate  per  diem  cost  to  the  industry 
will  be,  if  the  present  embargo  Ls  allowed  to  remain,  no  one  can  predict. 

It  is  not  only  in  the  increased  prices  of  rubber  goods  that  the  people  of  the 
United  States  will  suffer  through  this  .seemingly  unwarranted  embargo. 
Fully  125.000  people  are  directly  or  indirectly  employed  In  the  rubberman- 
ufacturing  industry.  Already,  owing  to  the  slowing  up  of  mills  due  to 
the  lack  of  supplies,  it  has  been  necessary  to  lay  off  a  good  many  employees. 
In  the  city  of  Akron  alone,  Icnown  throughout  the  country  as  'The  Rubber' 
City,"  25.000  people  are  employed  in  the  rubber  factories.  Pennsylvania, 
Delaware,  New  York,  New  Jersey,  Connecticut,  Rhode  Island  and  Masas- 
chusetts  are  important  rubber  manufacturing  States.  Unless  some  ar- 
ragement  with  the  British  Government  is  arrived  at  soon,  the  effect  on 
this  important  industry  will  be  far-reaching  and  the  consumers  throughout 
the  country  will  be  obliged  to  pay  increased  prices  for  all  rubber  goods. 


WHY  FREIGHT  RATES  ARE  HIGHER  IN  GREAT 
BRITAIN  THAN  IN  THE  UNITED  STATES. 

81  Lombard  Street,  London  E.  C.,  Dec.  11  1914. 
The  Editor  The  Commercial  &  Financial  Chronicle,  New  York. 

Dear  Sir — In  your  issue  of  the  21st  November  you  gave 
an  extract  from  a  very  interesting  address  delivered  on  the 
14th  November  by  Mr.  Wm.  C.  Van  Antwerp,  a  Governor 
of  the  New  York  Stock  Exchange,  before  the  City  Club  of 
Rochester. 

Dealing  with  the  American  railroads,  you  quote  Mr.  Van 
Antwerp  as  saying  that  they — 

do  more  work  for  less  money  than  any  in  the  world. 

Undoubtedly  this  refers  to  his  statement  that — 

it  costs  seven  mills,  on  the  average,  to  haul  a  ton  of  freight  a  mile  in  America , 
whereas  In  England  it  costs  2.33  cents.     *     *     * 

Railway  credit  and  freight  rates  are  among  the  dominant 
topics  of  the  day  when  business  men  and  financiers  meet, 
and  it  occurred  to  me  that  the  following  might  be  of  interest 
to  the  readers  of  your  valued  periodical,  which  is  widely 
recognized — and  quoted — as  an  authority  on  raihoad  mat- 
ters, and  providing  reliable  facts  and  figures. 

When  discussing  with  a  high  official  of  one  of  the  leading 
British  lines,  who  received  his  training  in  the  best  American 
railroad  school,  the  apparent  difference  in  the  average  freight 
rates  charged  by  the  American  railroads  and  the  British 
railways,  he  made  the  following  observations: 

(a)  The  percentage  of  high-class  freight  (merchandise  and 
manufactures,  according  to  American  cla-ssification)  to  the 
total  tonnage  carried  is  very  much  larger  on  the  British  rail- 
ways than  is  the  case  in  America. 

(b)  The  average  distance  one  ton  of  freight  is  carried  is 
very  much  longer  in  the  United  States  than  is  the  case  in 
Great  Britain;  consequently,  the  terminal  charges  per  ton 
per  mile  in  Great  Britain  are  much  heavier  than  in  the 
United  States. 

(e)  In  one  respect  the  British  railways  render  more  service 
to  the  shipper  of  goods  than  "the  American  companies  do 
to  their  customers.  The  British  railways  not  only  undertake 
the  carrying  of  goods  from  one  point  to  another,  but  they  also 
deliver  the  goods  from  the  station  to  theii  destination.  This 
necessitates  the  British  companies  maintaining  an  organi- 
zation of  delivery  wagons  at  their  various  depots,  and  itjis 
only  fair  that  the  shippers  should  be  charged  for  this  addi- 
tional accommodation.  This,  to  a  considerable  degree, 
accounts  for  the  apparently  higher  level  of  freight  rates. 

Owing  to  the  system  of  convenient  water-ways  throughout 
Great  Britain,  the  greater  part  of  the  heavy  freight  and 
mineral  traffic  is  water-borne.  As  that  class  of  freight  jis 
carried  at  low  rates,  it  follows  that  the  l)otter-paying  freight 
being  carried  by  the  railroads  tends  to  establishjhigher 
average  freight  rates  for  the  latter. 

Yours  faithfully, 

D    G.    BOISSEVAIN. 
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BOOK  NOTICES. 
The  Federal  Reserve  Act.     A   Discussion   of   the   Prin- 
ciples and  Operations  of  the  New  Banking  Act.     By 
C.  W.  Barron.     Including  a  Description  of  the  Finan- 
cial, Commercial  and  Industrial  Characteristics  of  Each 
of   the  Federal   Reserve   Districts.     Also   the   Federal 
Reserve  Act  Fully  Indexed.     Published  by  the  Boston 
News  Bureau  Co.     Price  $2. 
This  is  a  book  no  one  interested  in  the  subject  can  afford 
to  be  without.     The  author  is  the  publisher  of  the  Boston 
"News  Bureau"  and  the  "Wall  Street  Joiirnal,"  and  the  book 
consists  of  a  series  of  articles  originally  appearing  in  those 
publications  and  now  issued  in  book  form  to  meet  a  wider 
demand.     The  articles  are  well  worth  reprinting.     We  were 
much  impressed  with  them  when  they  first  appeared — not 
because  we  agree  "wath  all  that  the  author  says,  or  are  pre- 
pared to  give  unquahfied  assent  to  his  expression  of  views 
on  leading  points,   but  because  he   possesses   a   thorough 
knowledge  of  the  subject,  is  a  man  of  strong  convictions  and 
is  not  afraid  to  express  these  convictions.     He  has,  withal, 
a  vigorous  style  and  a   breezy  manner  of  deUverance;  the 
result  is  that  the  reader's  interest  in  the  subject  never  for 
an  instant  flags. 

The  first  chapter  or  article  begins  with  the  statement  that 
"next  to  the  Declaration  of  Independence  and  the  Consti- 
tution of  the  United  States  the  Federal  Reserve  Act,  signed 
by  President  Wilson  December  23  1913,  may  be  the  most 
important  measure  ever  placed  before  the  people  of  these 
United  States."  Yet  the  book  is  not  a  eulogy,  and  the  one 
word  in  this  statement  which  we  ourselves  have  italicized 
goes  to  show  that  the  writer  is  guarded  in  his  utterances, 
notwithstanding  he  sees  great  possibilities  for  the  new  sys- 
tem if  the  administrative  features  of  the  law  are  wisely  and 
judiciously  carried  out.  On  the  whole,  he  discusses  the  pro- 
visions of  the  measure  in  a  discriminating  fashion ,  though  in 
thorough  sympathy  with  it  and  seeking  to  promote  its  suc- 
cess. 

What  he  has  to  say  with  reference  to  the  discount  func- 
tions of  the  Federal  Reserve  banks  is  of  special  pertinence 
at  the  present  juncture,  and  we  quote  this  chapter,  with 
which  we  are  in  entire  accord,  in  full. 

"The  function  of  a  reserve  bank  is  to  hold  reserves  for 
future  emergency.  To  hold  reserves  the  discount  rate 
thereat  must  be  higher  than  the  outside  or  open  market  rate. 
Then  when  the  open  market  rate  advances  and  the  demand 
closes  in  on  the  central  reserve,  the  bank  is  in  control  of  the 
situation  and  in  position  to  supply  the  demand  at  rising  rates 
of  interest. 

"On  the  other  hand,  if  it  enters  the  discount  market  and 
competes  with  other  banks  and  bankers  in  the  loaning  of  its 
reserves  at  low  rates,  or  even  normal  rates,  it  makes  money 
easy  and  borroTving  easy  and  buying  easy.  Prices  rise, 
making  that  the  best  market  in  the  world  to  sell  in  and  the 
dearest  to  buy  in,  with  the  result  that  merchandise  flows  in 
while  exports  fall  off,  and  congestion,  both  of  merchandise 
and  of  secTirities,  results.  When  the  inevitable  end  is 
reached  the  relied-upon  reserve  power  has  either  disappeared 
or  is  foimd  whoUy  inadequate  to  cope  with  the  situation. 

''The  entire  safety  of  the  situation  under  this  bank  Act 
is  in  maintaining  'reserve  rates'  of  discount,  refusing  the 
popular  clamor  for  easier  money  or  lower  rates,  and,  if  dis- 
counts must  be  made,  the  accumulation  of  discount  reserves 
in  foreign  markets  where  they  can  be  commanded  without 
home  disturbance. 

"If  the  new  Federal  Reserve  Board  is  of  the  desired  quality 
and  character,  it  will  be  the  most  unpopular  board  that  ever 
sat  in  Washington.  It  will  turn  deaf  ears  to  all  political 
and  sectional  considerations.  The  greater  the  clamor  for 
cJieap  money  the  tighter  it  will  hold  the  reserves  within  or 
■without  the  country.  It  will  keep  watchful  eye  upon  every 
section  to  see  that  banking  facilities  for  cornering  potatoes 
in  Maine,  or  cotton  in  Texas,  lumber  in  Oregon  or  the 
Carolinas,  corn  in  Illinois,  or  wheat  in  Kansas  or  Minnesota, 
arc  al^solutcly  not  furnished  by  any  part  of  the  reserve  sys- 
tem over  which  this  board  presides.  It  will  be  watchful 
over  extravagant  imports  that  may  call  money  from  the 
country,  and  will  know  the  causes  for  rising  and  falling  prices 
so  far  as  they  relate  to  money;  and,  if  within  its  financial 
domain,  it  will  lend  a  hand  in  checking  any  extremes  or 
over-extension  of  credit  to  any  section  or  any  industry.  It 
will  at  first  frown  and  then  caution;  later  it  will  command 
even  to  the  removal  of  every  director  and  officer  of  any 
Federal  Reserve  bank,  and  their  removal  under  the  powers 
of  this  board  is  absolute  and  without  appeal. 

"No  such  power  in  the  world  was  ever  before  contem- 
plated as  is  now  concentrated  in  tlio  Fotleral  Reserve  Board. 
It  is  not  only  the  'reserve'  hanking  system  in  itself,  hut  wlieu 
rales  advance  it  becomes  the  most  autocratic  centralized 
banking  power  that  was  ever  dreamed  of  in  history,  irre- 
spective of  whether  the  system  embraces  only  the  national 
banks  or  includes  also  the  State  banks  and  trust  companies. 


"Just  two  months  before  this  Act  was  signed  by  the  Presi- 
dent, or  on  Oct.  23,  Senator  Owen,  addressing  more  than 
one  thousand  persons  at  the  Boston  City  Club,  where  his 
statements  would  certainly  be  conservative  rather  than  radi- 
cal, said: 

"  'I  am  sure  that  the  great  bankers  of  the  country  will 
regard  with  a  sigh  of  relief  a  condition  which  will  make  future 
panic  impossible,  and  which  will  give  us  a  stability  of  interest 
rates  comparable  with  that  of  F'rance.  I  remind  you  that 
the  interest  rate  of  the  Bank  of  France  has  been  tliree-fourths 
of  the  time  right  about  3%,  and  has  not  gone  over  4%  for 
nearly  90%  of  the  time  in  the  last  50  years.  These  great 
Federal  Reserve  banks  can  afford  to  set  the  standard  of 
lending  money  to  the  member  banks  at  3%  and  4%.' 

"Theattempt  to  compete  with  the  Bank  of  France  in  low 
interest  rates  will  with  rising  prices  invite  the  return  of  our 
investments  held  abroad,  for  we  will  be  the  dearest  market 
in  which  to  buy  and  the  best  market  in  which  to  sell.  We 
will  invite  the  return  to  us  of  10  bUlions  of  American  securi- 
ties held  in  Europe.  France  can  have  a  low  interest  rate, 
for  she  is  a  great  accumulator  of  wealth  and  has  no  enter- 
prises within  her  borders  to  consume  her  surplus  capital. 
Her  wealth  must  always  flow  out.  It  concerns  nobody 
except  herself  whether  her  rate  is  2%  or  4%.  England  is 
the  creditor  of  all  nations.  She  has  a  cm-rency  in  her  bank- 
ers' pocket-books  that  gives  her  a  greater  per  capita  cir- 
culation at  home  and  abroad  than  any  other  country  in  the 
world.  She  has  $2,500,000,000  of  bankers'  bills  due  daily, 
or  within  a  few  months,  which  all  read  "sterling"  or  gold. 
With  these  she  holds  the  financial  keys  of  empires.  The 
world  is  her  debtor.  London's  supreme  confidence  in  her 
own  creditor  position  is  well  illustrated  in  the  declaration 
that  the  Bank  of  England  has  only  to  raise  the  discount 
rate  and  it  can  draw  gold  from  the  moon. 

('The  United  States  might  raise  her  discount  rate  and 
invite  gold,  but,  unlike  England,  she  could  not  command  it. 
England's  securities  are  all  within  her  own  strong  boxes 
and  are  the  titles  to  rivers  of  interest  flowing  in  upon  her 
ledger  balances  every  month.  But  the  United  States,  rich 
and  powerful  as  she  is  above  aU  the  nations  of  the  earth, 
is  yet  loyal  slave  to  creditor  owners,  and  from  Italian  im- 
migrant to  the  strongest  railroad  corporation  she  is  working 
every  day  to  pass  gold  over  to  the  mother  countries. 

"If  the  rate  of  interest  is  neither  too  high  nor  too  low,  we 
shall  work  out  in  time  to  financial  independence  and  own 
all  the  135  billions  of  wealth  now  within  our  borders  and 
many  billions  more." 

The  book  abounds  in  pithy  sayings  which  will  long  endure. 
In  the  introductory  he  declares  that  "banking  is  essentially 
nothing  but  credit,  and  the  true  gold  in  the  world  is  the  gold 
of  credit."  This  is  obviously  an  incontrovertible  truth, 
but  it  has  never  been  so  happily  expressed  before.  Starting 
with  this  declaration,  Mr.  Barron  then  proceeds  to  discuss 
the  theory  and  function  of  banking,  as  follows  : 

"It  has  been  a  popular  impression  handed  down  from 
ancient  times  that  banking  is  putting  money  in  a  box  or 
stocking  or  in  the  hand  of  another  for  safe-keeping.  This  is 
banking  by  an  Indian,  a  Hottentot,  or  an  aborigine,  ancient 
or    modern . 

"Real  banking  is  giving  and  receiving  real  credit.  The 
essential  gold  is  the  gold  of  honor — of  promises  well  based 
on  integrity  maintained.  The  money  box  holds  only  the 
needed  change  for  the  Saturday  night  payroll,  enough  gold 
for  the  exchanges  of  commerce  between  States  and  nations 
where  credits  have  not  yet  fuU  or  effective  sway,  and  also 
enough  gold  to  insure  confidence  and  ability  to  maintain 
that  confidence  by  prompt  pay. 

"Modern  banking  is  very  young  in  the  world's  history 
and  it  will  take  time  for  the  world  to  realize  that  real  char- 
acter and  real  credit  are  the  true  gold — here  and  hereafter." 


Capital. — ^A  popular    discussion    of    Savings,  Profits    and 
the  Rights  of  Property  Ownership  from  a  New  View- 
point,   by    George    L.    Walker.     Dukelow    &    Walker 
Company,  24G  Washington  St.,  Boston.     Price  15  cts. 
The  author  of  this  pamphlet  is  the  Editor  of  the  Boston 
"Commercial".     He     demonstrates     that     capital,     "That 
portion  of  the  produce  of  industry  which  may  be  employed 
either  to  support  human  beings  or  to  assist  in  production", 
in  other  words,  the  savings  of  the  tlirifty,  is  the  foundation 
upon    which   the   structure   of   civilization   has    been  built; 
that  it  creates  the  world's  industries,  gives  employment  to 
labor,  advances  wages,  and  supplies  humanity  with  practi- 
cally everything  that  is  worth  while. 

The  pm'pose  of  the  pamphlet  is  to  correct  existing  fallacies 
concerning  profits,  large  fortune  and  the  rights  of  private 
ownership.  Mr.  Walker  contends  that  the  existence  of 
capital  is  of  far  greater  importance  than  its  ownership  is, 
and  that  the  community  where  it  is  invested  gets  more 
benefit  out  of  every  dollar  of  new  capital  than  the  owner 
does.  Ho  advocates  tiio  formation  of  a  national  organiza- 
tion the  object  of  which  shall  be  to  defend  private  owner- 
ship from  Oovornmental  confiscation  and  to  encourage  the 
conservation     of    capital. 
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A   Theory   of   Interest,  by  Clarence  Gilbert  Hoag,  A.M. 
Pp.  228,  price  $1  50.     N.  Y.,  the  Macmillan  Co.,  1914. 

The  eight  chapters  of  this  book  bear  these  titles:  The 
Problem;  Some  Definitions  and  Fundamental  Conceptions; 
Theory  of  Normal  Prices;  Interest  as  a  Price;  Relations  of 
the  Interest  Problem  Expressed  Geometrically;  Causes  of 
the  Normal  Rate  of  Interest;  Other  Theories  of  Interest; 
Interest  in  Relation  to  Wages  and  Rent. 

The  title,  as  thereadermay  observe,  is  "a"  (nof'the")  theory 
of  interest .  We  should  have  preferred ,  as  having  more  potential 
usefulness,  another  form  of  title  and  a  somewhat  different  direc- 
tion of  the  inquiry;  for  instance,  "Interest,  Its  Nature,  Its 
Necessity  and  Its  Justification."  The  author  is  evidently 
addicted  to  and  skilled  in  advanced  mathematics,  and  both 
his  use  of  geometry  and  the  very  metaphysical  character  of 
the  chapters  which  form  the  larger  part  of  his  work  will  ap- 
peal to  persons  of  like  bent  with  his.  In  so  far  as  this,  they 
are  admissible  and  perhaps  measurably  usefid. 

In  his  preface  the  author  correctly  states  and  deprecates 
the  misconceptions  which  cling  to  the  idea  of  interest.  "Mil- 
lions (he  says)  now  call  themselves  party  Socialists  in  coun- 
tries where  that  party  is  committed  to  the  Marxian  doctrine 
of  interest,  according  to  which  interest  is  due  to  the  exploita- 
tion of  wage  earners  by  capitalists."  Although  naturally 
inclined  to  side  with  the  poor  rather  than  the  rich,  if  he  could 
do  so  honestly,  he  has  come  to  the  conclusion — which  must 
be  accepted  frankly  by  every  person  who  is  intelligent  enough 
or  just  enough  to  think  at  all — "that,  provided  only  a  person's 
capital  itself  is  equitably  his  own,  his  title  to  the  interest  accru- 
ing from  it  is  as  good  as  his  title  to  the  earnings  of  his  hands . ' ' 

"Usury"  is  now  confined  to  the  taking  of  an  exorbitant 
rate,  or,  legally  speaking,  of  a  rate  above  that  declared  by 
statute  as  the  maximum,  but  the  word  once  applied  to  in- 
terest-taking absolutely.  Mr.  Hoag  reminds  us  that  the 
Mosaic  law  condemned  it,  as:  "thou  shall  not  lend  upon 
usury  to  thy  brother  *  *  *  unto  a  stranger  thou 
mayest  lend  upon  usury."  Aristotle  declared  that  money 
was  meant  to  be  used  in  exchange  but  not  to  increase  at  in- 
terest; "and  this  term  usury,  which  means  the  birth  of  money 
from  money,  is  applied  to  the  breeding  of  money  because 
the  offsprmg  resembles  the  parent."  The  writer  of  this 
review  recalls  how,  along  in  the  middle  of  the  last  century, 
persons  were  induced  by  the  additional  1%  to  send  money 
away  from  the  western  half  of  Vermont  "over  into  York 
State,"  where  7%  was  allowed,  and  when  some  misjudged 
the  security  and  lost  principal,  it  was  thought  by  the  very 
rigid  that  they  were  not  unjustly  punished  for  a  quasi-crime. 

Mr.  Hoag's  distinction  between  money  loaned  out  on 
normally  safe  security  (the  yield  on  which  he  calls  loan  in- 
terest) and  other  money  put  into,  say,  machinery  for  use 
(in  which  case  the  net  yield  arising  therefrom  he  calls  natural 
interest)  is  sound  and  clear,  as  is  his  analysis  generally, until 
he  gets  far  into  metaphysics,  apparently  for  the  attractive- 
ness of  the  process. 

In  his  concluding  chapter  he  deems  that  the  Anarchists 
mistakenly  attack  interest  as  the  creature  of  government, 
"whereas  the  abhorrent  creature  of  government  they  should 
attack  is  the  quite  different  income  that  I  am  calling  rent." 
For,  he  says,  "the  Marxians  make  the  mistake  of  denying 
that  any  interest  is  earned  by  the  advancer,  whereas  that 
interest  which  comes  to  the  advancer  as  the  result  of  his 
advancing  what  he  had  really  earned,  his  wages,  is  as  truly 
earned  by  him  as  were  the  original  wages  themselves." 
As  against  the  orthodox  Single  Taxers,  he  "would  buy  out 
the  present  owners  of  land  titles."  He  affu-ms  that  he  cer- 
tainly would  do  so,  and  he  adds  as  his  final  words: 

"There  is  no  organization  in  this  country,  so  far  as  I  know, 
that  stands  for  this  program.  The  orthodox  Single  Taxers, 
who  might  be  expected  to  favor,  spurn  it.  And  that  the  prac- 
tical but  relatively  inequitable  program  of  the  orthodox 
Single  Taxers  will  probably  prevail  over  it,  I  must  admit. 
But  it  is  the  right  program  nevertheless.  It  is  the  right  one, 
primarily,  because  it  is  the  only  one  that  accords  with  the 
highest  justice  we  can  conceive  in  the  matter  with  our  present 
knowledge.  It  is  the  right  one,  secondly,  because  it  is  the  least 
costly  to  society  All  the  land  titles  in  this  country  can  be 
bought,  on  the  installment  plan,  by  payments  not  exceeding 
the  value,  above  their  present  market  prices,  of  the  titles  to 
the  public.  And  even  if  they  could  not  be  bought  without 
the  bearing  of  a  positive  economic  burden  by  the  conamunity, 
they  should  be  bought  nevertheless,  for  there  are  other  bur- 
dens beside  economic  burdens  to  be  considered.  How 
much  did  the  Civil  War  cost  this  coimtry,  not  only  economi- 
cally, but  vitally  and  morally,  in  comparison  with  the  cost 
of  buying  the  freedom  of  every  slave?" 


EFFECT  OF  DECISION  OF  COMMERCE  COMMISSION 

AS  VIEWED  BY  RAILROAD  OFFICIALS  AND 

OTHERS. 

We  gave  at  length  in  the  "Chronicle"  of  last  week  (pages 
1787-9)  the  opinion  of  the  Inter-State  Commerce  Commis- 
sion in  connection  with  the  decision  handed  down  on  Dec.  18 
awarding  the  railroads  in  Official  Classification  Territory 
an  increase  in  rates.  Owing  to  the  large  amount  of  work 
involved  in  preparing  the  new  schedules,  there  will,  we  are 
informed,  necessarily  be  some  delay  in  fUing  the  same,  and 
no  definite  time  has  yet  been  set  by  the  roads  for  that  pur- 
pose. It  is  probable,  however,  that  they  will  shortly  begin 
to  file  the  schedules,  so  as  to  make  the  new  advanced  rates 
effective  about  Jan.  15  or  Feb.  1. 

The  opinions  of  leading  railroad  officials  and  financiers  in  • 
regard  to  the  decision  are  of  interest,  and  we  accordingly 
give  a  number  of  them  below. 

President  Willard  of  the  Baltimore  &  Ohio,  who  acted 
as  spokesman  of  the  roads  before  the  Commission,  says: 

What  the  decision  might  be  said  to  indicate  or  produce  for  the  future  is, 
in  my  opinion,  even  more  valuable  than  what  it  actually  gives  in  the  way 
of  immediate  increase  In  rates.  The  present  report  of  the  Commission 
should  be  read  in  conjunction  with  that  given  under  date  of  the  29th  of 
July  last  in  order  to  realize  the  scope  of  the  decision  and  its  ultimate  effects. 
In  that  it  has  extended  the  territory  and  the  classes  of  traffic  to  which  the 
5%  increase  may  be  generally  applied,  the  Commission  has  offered  a  further 
measure  of  immediate  relief,  but  what  I  consider  of  even  more  importance 
is  its  recognition  of  the  needs  of  the  railroads  for  Increased  revenues  and 
the  reiteration  of  its  former  statement  as  to  its  duty  and  purpose  to  aid,  so 
far  as  it  legally  may,  in  the  solution  of  the  problem  as  to  what  course  the 
carriers  may  pursue  to  meet  the  situation.  Personally  I  am  disappointed 
because  the  Commission  had  not  granted  the  full  5%  advance  which  was 
asked  for,  and  that  coal,  coke  and  ore,  which  coastitute  nearly  two-thirds 
of  the  entire  tonnage  handled  by  the  Baltimore  &  Ohio  RR.,  were  among 
the  articles  to  which  the  5%  increase  does  not  apply. 

While  I  feel  disappointed  and  earnestly  believe  that  it  would  have  been 
better  for  all  concerned  if  the  full  increase  as  requested  had  been  granted, 
nevertheless  I  have  found  much  in  the  decision  that  is  encouraging.  The 
Commission  in  its  report  finds  that  "from  whatever  comparative  stand- 
point used,  the  net  operating  revenues  of  the  last  fiscal  year  must  be  re- 
garded as  unduly  low,  that  the  operating  costs  and  operating  revenues  fail 
to  show  the  tendency  to  such  concomitant  variation  as  should  prevail 
in  the  transportation  industry,  and  that  while  the  gross  revenue  declined 
only  3.4%,  the  net  revenue  shrunk  approximately  17.7%  as  against  the 
previous  fiscal  year — the  Commission  concluding  that  "the  indication  is 
that  some  important  items  of  cost  have  become  relatively  inelastic,  and 
that  a  fall  in  gross  revenues  leaves  an  increasingly  narrow  margin  of  net 
revenue."  This  is  exactly  the  contention  of  the  railroads.  It  is  what  they 
foresaw  in  1910,  and  it  is  what  they  have  been  urging  that  the  results  of 
the  operation  of  the  years  since  then  have  demonstrated.  I  appreciate 
the  very  difficult  problem  that  was  presented  to  the  Commission  in  con- 
nection with  this  case,  and  I  am  not  ignorant  of  the  arguments  that  have 
been  urged  by  some  against  any  action  by  the  Commission  intended  to  be 
helpful  to  the  railroads.  I  reaUze  also  the  limitations  established  by  law 
within  which  the  Commission  must  act.  It  should  be  encouraging,  there- 
fore, to  all  real  friends  of  the  railroads,  and  by  that  I  mean  all  who  are 
interested  in  the  proper  industrial  development  of  this  coimtry,  that  the 
Commission  has  been  willing  to  treat  the  question  before  it  in  a  broad  way, 
and  while  not  granting  all  the  immediate  relief  specifically  asked  for  by 
the  railways  and  in  the  manner  requested,  it  has  recognized,  unanimously, 
the  necessities  of  the  carriers  and  has  again  reiterated  its  former  statement 
that  "It  is  our  duty  and  our  purpose  to  aid,  so  far  as  we  legally  may,  in  the 
solution  of  the  problem  as  to  the  course  that  the  carriers  may  pursue  to 
meet  the  situation." 

I  am  confident  that  the  result  of  this  Inqmry  will  be  to  bring  about  a 
much  better  understanding  of  the  railroad  problem  by  all  concerned  or 
interested  in  that  question.  Further,  I  feel  confident  that  better  working 
relations  will  be  estabUshed  between  the  railway  managers,  the  regulatory 
bodies  and  the  shippers,  and  I  am  hopeful  that  because  of  such  better 
understanding  and  relations,  the  railroads,  the  shippers  and  the  regulating 
agencies,  both  State  and  Federal,  will  be  able  in  the  future  to  work  out 
to  a  satisfactory  conclusion  the  many  serious  problems  that  are  certain 
to  occur  under  our  system  of  private  ownership  with  Government  control, 

Mr.  Willard  stated  that,  while  he  had  no  definite  infor- 
mation in  regard  to  the  matter,  judging  from  estimates  that 
had  been  prepared  at  various  times,  he  believed  that  the 
company  would  realize  as  much  as  $2,000,000  per  annum, 
or  approximately  one-half  of  what  a  5%  increase  in  freight 
rates  would  have  amounted  to  on  the  basis  of  the  freight 
earnings  for  the  fiscal  year  1913.  In  making  the  estimate 
Mr.  Willard  assumes  that  the  full  co-operation  of  all  State 
commissions  will  be  given  to  applying  the  increase  to  intra- 
state as  well  as  inter-State  traffic. 


President  Samuel  Rea  of  the  Pennsylvania  contributes 

the  following: 

I  regard  this  decision  as  the  beginning  of  a  broad  constructive  policy 
in  railroad  regulation  so  imperatively  required.  It  certainly  indicates 
that  the  Commission  has  been  seriously  impressed  by  actual  railroad  and 
financial  conditions,  and  we  recognize  that  the  Commission  has  carefully 
considered  the  entire  situation  and  rendered  what  it  believes  to  be  a  fair 
and  equitable  decision.  The  decision,  however,  grants  an  increase  on  only 
50%  of  the  freight  business  of  our  .system  and  is  not  so  far-reaching  as  the 
railroads  believe  to  be  necessary;  therefore  the  railroads,  as  the  Commission 
emphasizes,  must  continue  their  efforts  to  conserve  and  augment  their 
revenues  from  the  sources  the  Commission  proviou-sly  recommended. 

We  desire  prosperity,  but  it  is  impassible  for  the  country  to  prosper  while 
railroad  revenues  and  credit  are  inadequate,  and  therefore  the  increased 
rates  should  be  generally  helpful.  Relying  on  the  protection  of  public 
regulation,  we  will  utilize  the  additional  revenue  in  continuing  our  lines  and 
equipment  in  good  condition  to  render  the  best  possible  public  service 
and  in  sustaining  our  credit  on  a  sotind  basis. 
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The  Federal  Government  should,  in  the  same  spirit,  award  the  railroads 
the  admittedly  just  compensation,  so  long  withheld,  for  the  carriage  of 
mails  and  parcel  post;  and  the  citizens  should  see  to  it  that  the  legislatures 
Federal  and  State,  relieve  the  railroads  from  enforced  wasteful  expenditures. 
Under  such  a  helpful  policy  public  regulation  rests  on  a  solid  foundation 
and  confidence,  and  prosperity  will  be  greatly  encouraged. 


Newman  Erb,  President  of  the  Minneapolis  &  St.  Louis 
and  Ann  Arbor  railroads,  both  of  which  are  affected  by  the 

decision,  says: 

While  I  have  not  had  time  to  go  over  carefully  even  the  outlines  of  the 
decision  that  have  come  to  hand  so  far,  and,  of  course,  have  had  no  oppor- 
tunity to  study  an  official  copy  of  the  decision  in  its  entirety,  I  am  inclined 
to  regard  the  findings  favorably  on  the  whole,  and  believe  that  it  will  be 
60  received  generally.  Conservative  interests,  as  far  as  I  know,  did  not 
expect  that  a  horizontal  5%  increase  would  be  granted.  On  an  average, 
I  should  say  that  the  roads  that  wUl  be  affected  by  this  decision  directly 
will  realize  an  increase  of  from  3ki  to  4%. 

The  exceptions  made  in  the  rates  on  bituminous  coal,  iron  ores  and  in 
other  specific  cases,  where  the  rates  have  already  been  suspended,  involve 
approximately  40%  of  the  tonnage  of  the  railroads  affected  and  in  the  neigh- 
borhood of  30%  of  their  revenue,  as  nearly  as  I  can  calculate  roughly. 

Of  course,  roads  carrying  less  coal  and  iron  than  those  on  which  these 
commodities  constitute  a  large  proportion  of  the  total  traffic  will  fare  better. 
On  the  other  hand,  the  increaise  will  be  less  to  the  Norfolk  &  Western, 
Chesapeake  &  Ohio  and  Baltimore  &  Ohio,  for  instance,  than  the  other 
roads  in  the  territory  affected  generally  by  the  decision.  You  can  readily 
see  that  the  Baltimore  &  Ohio,  for  instance,  will  not  derive  as  much  benefit 
as  the  New  York  Central,  which  carries  considerable  bituminous  coal. 
The  diversity  of  the  latter's  traffic,  however,  will  enable  it  to  get  consid- 
erable relief  from  the  decision.  Some  little  time  will  be  required  for  the 
individual  roads  to  make  even  a  careful  estimate  of  what  they  will  actually 
get  out  of  the  decision. 

No  advances  in  anthracite  coal  rates  could  reasonably  be  expected. 
They  are  pretty  well  up  already.  As  the  Commission  indicates,  an  indi- 
vidual case  is  now  before  it  on  this  question,  and  naturally  it  would  not  be 
treated  in  the  general  case  of  the  Eastern  roads  in  which  the  decision  has 
jast  been  handed  down. 

I  cannot  agree  at  all  with  the  assertion  attributed  to  the  Commission 
that  the  financial  condition  of  the  principal  bituminous  coal  carriers  is 
In  marked  contrast  with  that  of  many  of  the  other  carriers  in  Official  Classi- 
fication territory.  All  the  facts  that  were  presented  at  the  hearing,  and 
all  that  are  in  the  possession  of  everybody  who  has  given  any  considera- 
tion to  the  matter,  are  to  the  contrary.  It  has  been  the  common  knowledge 
for  several  years  that  the  bituminous  coal  industry  was  flat,  and  must 
continue  so  as  long  as  the  steel  industry  keeps  at  the  present  low  ebb.  It 
Is  common  knowledge  also  that  the  bituminous  coal  trade  has  been  seriously 
affected  by  a  general  depression  of  the  manufacturing  industries  of  this 
country.  One  only  has  to  look  at  the  earnings  of  the  principal  bituminous 
roads  for  information  as  to  the  condition  of  the  bituminous  coal  trade. 

In  view  of  this  situation  it  cannot  be  justly  asserted  that  the  position 
of  the  bituminous  roads  is  notably  strong.  All  of  these  properties  are  in- 
trinsically strong,  but  the  final  test  of  their  strength  is  their  ability  to  show 
earnings  on  the  volume  of  business  handled.  When  the  volume  is  much 
Einaller,  naturally  the  earnings  must  be  less.  By  that  much  the  financial 
position  of  that  group  of  roads  is  weakened. 


work),  with  the  hope  that  improvements  in  business  will  be 
realized,  is  believed  to  have  been  largely  influenced  by  the 
rate  decision.  Chairman  Gary  says:  "Already  there  are 
some  evidences  of  a  change  for  the  better." 


A.  J.  Hemphill,  President  of  the  Guaranty  Trust  Co.  of 
New  York,  had  this  to  say: 

While  in  my  judgment  the  railroads  should  have  an  increase  of  more 
than  5%  to  put  them  in  a  strong  position,  I  am  confident  that  the  decision 
will  be  favorably  received  on  the  whole  and  have  a  beneficial  effect  upon 
business.  In  my  judgment  the  greatest  good  will  come  from  the  knowledge 
that  the  Commissioners  have  at  last  come  to  realize  the  crisis  which  the 
railroads  have  been  facing  for  some  time  and  have  put  themselves  on  record 
as  being  willing  to  help  solve  the  problems  confronting  the  carriers.  The 
sentimental  benefit  in  this  way  and  the  confidence  which  investors  and  busi- 
ness men  should  get  from  the  decision  will  do  more  than  anything  else  to 
start  things  off  in  the  right  way. 


The  opinion  of  George  B.  Caldwell,  the  retiring  President 
of  the  Investment  Bankers'  Association  of  America,  who  was 
the  Chairman  of  the  Special  Railroad  Committee  repre- 
senting that  body  before  the  Commission,  is  interesting  as 
showing  the  importance  of  the  decision  from  the  investor's 
standpoint.     He  says: 

The  decision  of  the  Commission  making  the  railroads  a  Christmas  present 
of  thirty  million  dollars  by  a  5%  increase  in  rates  is  the  best  news  the  in- 
vestor and  investment  banker  has  received  for  many  months.  Such  action 
proves  our  contention  before  the  Commission  that  conditions  over  which  the 
railroads  had  no  control  existed  justifying  such  increase  to  preserve  their 
credit,  and  that  the  duties  of  the  Commission  are  not  purely  negative, 
but  quite  constructive,  and  that  they  have  full  power  to  increase  as  well  as 
to  decrease  rates,  as  the  exigencies  of  the  situation  demand. 


While  there  is  a  tendency  to  take  a  conservative  view  and 
not  to  over-estimate  the  importance  of  the  decision  in  ex- 
tending relief  to  the  railroads  from  the  many  difficulties 
with  which  they  have  been  beset,  since  the  actual  increase 
in  income  will  in  itself  not  be  very  large  and  by  no  means 
make  up  for  the  losses  suffered  by  the  roads  from  causes 
beyond  their  control,  there  is  no  doubt  a  general  disposition 
to  regard  the  ruling  as  of  great  value  in  its  sentimental  in- 
fluence and  in  improving  the  credit  of  the  roads.  Equip- 
ment companies  and  others  dependent  on  the  railroads  for 
supply  orders  already  report  that  many  orders  which  have 
been  hold  up  ponding  the  consideration  of  the  case  by  the 
Commission  are  now  being  definitely  awarded.  The  an- 
nouncement of  the  United  States  Steel  Corporation  on 
Tuesday  of  this  week,  which  is  referred  to  in  our  "Invest- 
ment News"  columns,  that  it  has  been  decided  to  continue 
the  exi.sting  wage  scale,  for  the  present  at  least  (except  some 
readjustments  in  the  amounts  paid  for  skilled  labor  or  piece- 


The  supplementary  order  of  the  Commerce  Commission, 
under  date  of  Nov.  28,  modifjdng  its  findings  in  the  5% 
Advance  Rate  Case  rendered  July  29,  so  as  to  permit  the 
carriers  to  establish  increased  joint  through  rates  between 
points  in  Central  Freight  Association  territory  and  Southwest- 
ern territory,  and  between  many  points  in  Central  Freight 
Association  territory  and  Southeastern  territory,  should  also 
be  considered  in  connection  with  the  decision  handed  down 
last  week.  An  abstract  of  the  Commission's  order  was 
printed  in  the  "Railway  Age  Gazette"  last  week,  and  we 
reprint  the  same  herewith: 

In  accordance  with  the  report  of  the  Five  Per  Cent  Case,  the  carriers  have 
filed  Increased  intra-territorial  rates  in  Central  Freight  Association  terri- 
tory. Since  rates  between  points  In  that  territory  and  points  west  and 
northwest  thereof,  along  the  Missouri  River,  in  Colorado  and  Utah,  are 
generally  combinations  of  intermediate  local  or  proportional  rates  to  and 
from  the  Mississippi  River  crossings,  these  Increased  intra-territorial  rates 
in  Central  Freight  Association  Territory  now  apply  between  points  west  of 
the  Mississippi  River  and  points  In  Central  Freight  Association  territory. 
The  increased  Intra-territorial  rates  likewise  apply  between  points  In  Central 
Freight  Association  territory  and  points  In  Southeastern  territory  upon 
which  joint  through  rates  are  not  published,  and  upon  which  the  Central 
Freight  Association  territory  lines  receive  their  separately-established 
local  or  proportional  rates  to  or  from  Ohio  River  crossings. 

On  the  other  hand,  traffic  between  points  in  Central  Freight  Association 
territory  and  Southwestern  territory,  and  between  many  points  in  Central 
Freight  Association  territory  and  Southeastern  territory  moves  under  joint 
through  rates,  increases  In  which  were  canceled  by  the  order  entered  In  the 
Five  Per  Cent  case.  Many  of  these  tariffs  naming  joint  rates  between  Cen- 
tral Freight  Association  and  Southeastern  territory  frequently  specify 
the  separate  factors  of  said  rates  which  accrue  respectively  to  the  lines 
north  and  south  of  the  Ohio  River. 

In  the  opinion  of  the  Commission  it  now  appears  that  the  above-men- 
tioned order  should  be  so  modified  as  to  permit  the  establishment  of  joint 
through  rates  between  the  points  aforesaid  which  shall  be  sufficiently  In- 
creased over  the  existing  joint  through  rates  to  allow  the  Central  Freight 
Association  lines  an  increase  of  5%  in  their  divisions. 

It  is  therefore  ordered  that  respondents  be  authorized  to  make  effective 
on  not  less  than  five  days'  notice  joint  through  rates  between  points  in 
Central  Freight  Association  territory  and  points  In  Western,  Southwestern 
and  Southeastern  territories,  which  shall  be  in  excess  of  the  existing  joint 
through  rates  only  to  the  extent  that  may  be  necessary  to  allow  the  lines 
in  Central  Freight  Association  territory  an  increase  not  in  excess  of  5% 
above  the  divisions  whicn  these  lines  have  heretofore  received.  In  cases 
where  the  tariffs  containing  said  joint  rates  state  separately  the  factors 
thereof  applicable  north  of  the  Ohio  River  and  east  of  the  Mississippi  River, 
the  new  tariffs  published  under  authority  of  this  order  shall  state  separately 
the  increased  factors  accruing  to  the  Central  Freight  Association  lines; 
under  the  authority  hereby  granted,  however,  no  increased  rates  shall  be 
established  upon  commodities  as  to  which  Increased  rates  were  not  author- 
ized by  the  Commission  in  its  report;  and  where  the  relationship  between 
through  and  intermediate  rates  would  be  altered  by  the  permission  in- 
corporated In  this  order  involving  a  departure  from  the  strict  requirements 
of  the  fourth  section,  the  carriers  must  first  file  applications  for  relief 
under  that  section. 


AMERICAN  RAILROADS  NOT  TO  GO  THE  WAY  OF 
THE  MERCHANT  MARINE. 
In  an  address  before  the  Williamsport  (Pa.)  Board  of 
Trade  on  Tuesday  evening,  Mr.  Ivy  L.  Lee,  Executive 
Assistant  of  the  Pennsylvania  Railroad,  pointed  an  analogy 
between  the  burdens  which  the  railroads  have  been  called 
upon  to  endure  and  the  burdens  upon  the  shipping  industry 
which  have  caused  the  practical  extinction  of  the  American 
merchant  marine  He  indicates  that  the  Five  Per  Cent  Rate 
Decision  must  be  considered  a  step  in  the  direction  of  saving 
the  railroad  industry  from  decay. 

The  chief  value  of  the  recent  decision  of  the  Inter-State  Commerce  Com- 
mission permitting  advances  in  freight  rates  is  its  moral  effect.  It  Is  esti- 
mated that  this  decision  will  mean  an  increase  of  about  $30,000,000  per 
annum  in  the  revenues  of  the  railroads  affected.  These  thirty-five  systems 
during  the  four  years  ended  June  30  1914  had  added  $900,000,000  to  their 
property  investment,  and  yet  in  1914  their  net  earnings  were  less  by  $90.- 
000.000  than  they  were  In  1910.  before  this  huge  Investment  had  been  made. 
The  decision  works  a  gain,  undoubtedly,  but  does  not  wholly  meet  the  ne- 
cessities of  the  situation. 

Yet  during  the  past  four  months  there  have  occurred  four  events  of 
great  moral  importance  to  the  railroads: 

1.  The  letter  President  Wilson  sent  to  a  committee  of  railroad  execu- 
tives, pointing  out  that  as  "the  one  common  interest  of  our  whole  industrial 
life,"  the  railroad  situation  deserved  sympathetic  treatment. 

2.  Finding  by  a  committee  of  Congress  that  the  railroads  are  under- 
paid for  carrying  the  mails. 

3.  The  overwhelming  defeat  by  popular  vote  in  Missouri  of  the  so-called 
"extra  crew"  law. 

4.  The  decision  just  rendered  in  the  freight  rate  case.  The  fundamental 
importance  of  this  decision  lies  In  the  candid  recognition  which  In  it  the 
Inter-State  Commerce  Commission  gives  to  the  necessity  In  adjusting  rail- 
road rates  of  taking  into  account  underlying  economic  conditions. 

In  this  decision,  the  C^ommi.ssion  frankly  faces  the  fact  that  the  hire  of 
capital  is  a  part  of  transportation  cost  and  If  capital  costs  more,  railroad 
transportation  must  cost  more;  that  "the  financial  problems  of  the  carriers 
have  been  made  much  more  acute  by  reason  of  the  war,"  and  that  "the 
moans  of  transportation  are  fundamental  and  Indispensable  agencies  of  our 
Industrial  life  and  should  bo  kept  abreast  of  public  rotiulremonts." 

As  Mr.  Ilea,  President  of  the  Pennsylvania  Railroad,  has  pointed  out, 
this  decision  distinctly  marks  "the  beginning  of  a  broad,  constructive  policy 
In  railroad  regulation  so  Imperatively  needed." 

There  Is  of  course  still  a  long  way  to  go.  But  we  have  at  last  started 
on  a  policy  of  railroad  conservation. 
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When  this  country  started  to  conserve  timber  lands,  it  found  that  large 
lumber  areas  had  already  been  denuded.  But  re-forestation  is  now  under 
way  and  the  country  will  benefit.  And  we  will  not  continue  to  rob  the 
future  of  its  timber  patrimony. 

Thus,  though  the  railroads  have  suffered  enormously  In  the  past  few 
years,  through  failure  of  the  public  to  conserve  their  interests,  nevertheless 
the  policy  of  conservation  has  now  been  really  instituted  and  railroad  men 
and  business  men  generally  will  take  heart  as  a  result. 

This  country  has  for  many  years  past  been  treating  our  railroads  as  if 
they  were  a  finished  product  and  mechanically  already  responsive  to  the 
necessities  of  the  future.  It  did  not  take  account  of  the  fact  that  enormous 
future  investment  would  be  necessary  if  the  railroads  were  to  satisfy  the 
needs  of  our  growing  country,  and  that  we  could  only  obtain  the  capital 
with  which  to  make  this  large  increase  in  our  transportation  plant  by  making 
railroad  earnings  attractive. 

There  was  a  time  when  the  merchant  marine  of  the  United  States  was  a 
grreat  factor  in  its  commerce.  But  through  the  imposition  of  tremendous 
burdens  in  the  cost  of  construction  and  operation  of  ships  flying  the  Ameri- 
can flag,  capital  was  driven  into  other  lines  of  enterprise.  Men  would  not 
Invest  large  sums  in  ships  which  had  to  comply  with  American  laws,  for  the 
reason  that  such  investment  would  not  pay. 

So  in  recent  years  American  people  have  been  steadily  adding  to  the  costs 
of  operation  of  their  railroads.  They  had  the  finest  railroad  system  in  the 
world,  and  instead  of  conserving  it,  they  had  started,  all  unconsciously,  but 
nevertheless  effectively,  to  undermine  it.  They  piled  on  costs  of  operation: 
they  refused  to  allow  rates  to  be  charged  to  pay  the  bUl.  Our  railroad 
system  was  threatened  with  the  experience  of  our  merchant  marine. 

But  as  a  nation  we  have  now  learned  the  necessity  of  conservation  of  our 
natural  resources;  the  European  war  has  shown  that  something  must  be 
done  to  revive  the  American  merchant  marine;  and  the  public  is  now  just 
b^inning  to  appreciate  that  our  great  transportation  machine  must  be 
included  in  this  scheme  of  industrial  conservation. 

Mr.  George  D.  Ogden,  General  Freight  Agent  of 
the  Pennsylvania  Railroad,  was  also  one  of  the  speakers 
at  the  Williamsport  Board  of  Trade  meeting,  and  we  quote 
the  following  from  his  remarks: 

The  railroads  rejoice  over  the  prospects  of  a  better  imderstanding, 
underneath  which  will  develop  and  quite  naturally  a  bond  of  commercial 
sympathy  that  should  prove  of  advantage  to  aU  concerned.  Prosperity 
for  one  of  the  contracting  parties  cannot  endiu-e  for  any  great  length  of 
time  to  the  exclusion  of  reasonable  participation  by  the  other.  There  was 
prevalent  among  so-called  legislators  for  some  years  the  mistaken  idea  that 
the  transportation  candle  could  be  Ugh  ted  at  both  ends,  the  one  representing 
increased  expenses  and  the  other  decreased  earnings,  without  apparent 
concern  of  the  inevitable  loss  to  all  lines  of  commercial  endeavor.  Of  late 
there  has  been  evidence  of  an  awakening  of  pubUc  opinion  in  favor  of  fan- 
play  for  the  railroads  with  assurance  from  the  Administration. 

We  are  thankful  it  is  now  ebb  tide  of  agitation ,  legislation  and  stagnation , 
with  cheerful  sounds  of  approaching  prosperity  for  manufacturers  and  raU- 
oads  aUke.     They  should  ever  in  the  future  go  hand  in  hand  after  this 
sad  experience. 

It  is  said  of  Senator-elect  Harding  of  Ohio  that  during  the  recent  cam- 
paign he  announced  from  the  stump  that  any  man  who  expected  him  to 
work  against  the  railroads  should  not  vote  for  him,  as  he  could  not  sup- 
port that  view. 

He  had  the  conviction,  which  has  been  our  contention  all  along,  that  the 
lamor  was  too  often  for  the  temporary  advantage  of  the  Individual  himself 
and  not  that  he  was  particularly  interested  in  reforming  things. 

Here  are  a  few  of  the  new  laws  enacted  and  expense  to  the  Pennsylvania 
system  per  annum: 

Hours  of  service - $1,080,000 

Ash-pan  law — total... 500,400 

Safety  apphances  (when  completed) 5,185,000 

Boiler  inspection 515,000 

Full-crew   laws. .1,180.000 

Think-  it  over,  and  if  Senator-elect  Harding's  idea  suits  you,  give  ex. 
pression  to  it. 


UNITED  ORGANIZATION  PROPOSED  TO  PREVENT 
HOSTILE  LEGISLATION. 
In  order  to  combat  hostile  legislation,  H.  W.  Bartol  of 
Nice  suggests  that  depositors  and  policy-holders  foUow  the 
example  of  the  American  Federation  of  Labor,  and  band 
themselves  together  for  mutual  protection.  The  Philadelphia 
"News  Bureau"  quotes  Mr.  Bartol  to  the  following  effect: 

For  some  years  the  financial  world  has  stood  aghast  at  and  suffered  from 
the  flood  of  hostile  legislation  in  the  United  States. 

In  this  country  the  maxim  that  "that  country  is  best  governed  which  is 
least  governed"  has  been  abandoned  for  just  the  reverse,  imtil  to-day  there 
Is  no  civilized  country  m  the  world  where  business  is  so  trammeled  by  re- 
strictive legislation.  But  if  this  state  of  affairs  has  come  to  pass,  are  not 
our  capitalists,  large  and  small,  largely  to  blame  for  it  because  of  their  fail- 
ure to  band  together  for  self-protection? 

At  the  recent  conventionof  the  American  Federation  of  Labor,  Mr.  Gom- 
pers  clahned  a  membership  of  2,000,000;  yet  it  is  a  patent  fact  that  it  has 
practically  dictated  legislation  for  the  last  few  years,  not  only  In  the  State, 
but  in  the  National  Legislature. 

There  are  many  more  than  2,000,000  people  whose  investments  have 
shrunk  from  hostile  and  unjust  legislation,  but  the  trouble  is  that  many  of 
them  do  not  know  it  or  that  it  has  not  been  brought  forcibly  to  their  at- 
tention: I  refer  to  the  millions  who  hold  life  insurance  policias,  or  who  have 
deposits  in  savings  banks  and  who  are  the  real  owners  of  the  thousands  of 
millions  of  dollars  of  securities  owned  by  those  Institutions. 

I  don't  think  I  exaggerate  when  I  say  that,  owing  to  hostile  and  frequently 
unjust  legislation,  the  securities  held  by  such  institutions,  as  tnistee  for  the 
masses,  have  shrtmk  at  least  $300,000,000,and  to  this  extent  prevented  the 
savings  banks  paying  a  better  rate  of  interest  and  the  life  insurance  com- 
panies from  decreasing  their  rates.  Why,  therefore,  should  not  these  de- 
positors and  policy-holders  follow  the  example  of  the  A.  F.  L.  and  band 
themselves  together  for  mutual  protection  ? 

If  the  officers  of  these  institutions  would  send  a  circular  to  their  deposi- 
tors and  policy-holders,  explaining  to  them  that  their,  the  depositors'  and 
policy-holders'  property  was  being  seriously  injured  by  this  vicious  legis- 
ation,  and  call  on  them  to  vote  for  nobody  who  wUl  not  discountenance 
such  attacks,  I  am  sure  we  would  soon  see  a  great  change  in  legislation. 
I  am  aware  that  it  takes  courage  to  make  such  an  attack  on  the  powers  that 
be.  and  that  many  are  afraid  of  reprisals,  but  this  danger  is  more  imagi- 
nary than  real,  and  if  the  attempt  at  defence  is  not  made,  they  may  be  sure 
they  will  be  destroyed  piecemeal,  when,  by  a  united  front,  the  situation 
may  yet  be  saved. 


GEO.  STUART  PATTERSON  ADVOCATES  INCREASE 
IN  MEMBERSHIP  OF  COMMERCE  COMMISSION. 
Mr.  George  Stuart  Patterson,  General  Solicitor  of  the 
Pennsylvania  Railroad  and  Chairman  of  the  Committee  of 
Coimsel  for  the  Eastern  Railroads  in  the  Advanced  Rate 
Case,  in  an  address  before  the  Men's  Club  of  Forest  Hill, 
Newark,  N.  J.,  on  the  21st  inst.,  on  the  subject  of  "Some 
Features  of  the  Present  Situation  of  the  Railroads,"  said 
in   part  : 

The  Inter-State  Commerce  Conmiission,  in  its  recent  opinion  in  the 
Advanced  Rate  Case,  recognizes  : 

That  the  net  operating  income  of  the  Eastern  railroads  is  less  than  is 
demanded  in  the  interests  of  the  general  pubUc. 

That  the  public  interests  will  not  permit  an  undue  restriction  in  main- 
tenance of  way  and  equipment  expenditures  as  a  means  of  augmenting 
such   net   operating   income. 

That,  on  the  contrary,  the  public  Interests  require  that  the  carrier's 
needs  for  additional  revenue  shall  be  taken  care  of  by  the  increase  of  cer- 
tam  freight  rates,  and  by  the  adoption  of  the  means  for  new  revenue  sug- 
gested by  the  Commission  in  its  original  report,  viz.:  by  raising  passenger 
rates,  some  particularly  low  freight  rates,  and  by  imposing  new  or  ad- 
ditional charges  for  special  privileges,  such  as  storage,  refrigeration,  and 
in  other  ways. 

This  clear  recognition  of  the  close  relation  between  the  needs  of  the 
carriers  and  the  pubUc  interests,  marks  the  commencement  of  a  construc- 
tive policy  of  Governmental  regulation. 

The  capital  of  the  railroads  of  this  country,  which  is  outstanding  in  the 
hands  of  the  public,  amounts  to  approximately  fifteen  bilhons,  three 
hundred  and  thirty  mUhon  dollars,  and  is  owned  by  individuals,  trust 
estates,  savings  banks  with  their  ten  million  depositors,  and  life  insurance 
companies  with  their  thirty  miUion  poUcy  holders.  The  number  of  rail- 
road employees  In  this  counti-y  is  one  million,  eight  hundred  thousand i 
and  their  pay-roll  for  the  year  ending  June  30  1913,  was  one  billion,  three 
hundred  and  seventy-three  million  dollars.  In  addition,  all  shippers  and 
passengers  are  dependent  upon  adequate  service  and  proper  faciUties. 
Such  is  the  pubUc  interest. 

Sound  public  policy  demands  that  there  shall  be  Governmental  regula- 
tion of  railroads,  and  the  wisest  and  only  effective  method  of  regulation  Is 
through  a  Commission  composed  of  men  of  adequate  training,  under  a 
tenure  of  office  sufficiently  long  as  to  free  them  of  political  influence  and 
with  such  adequate  compensation  as  will  seciu*e  men  of  this  type. 

The  recent  banking  legislation  was  enacted  for  the  purpose  of  increasing 
the  credit  and  strengthening  the  faciUties  of  our  banking  system.  Railroad 
regulation  should  follow  the  same  Unes  with  respect  to  railroad  credit  and 
faciUties.  The  Inter-State  Commerce  Commission  must  be  materially 
increased  and  must  be  organized  so  as  to  deal  promptly  with  the  important 
questions  which  come  before  them,  as  such  questions  are  largely  business 
and  not  legal  questions,  and  business  questions  cannot  await  decision. 
To  accompUsh  this  result,  the  method  of  procedure  before  the  Commission 
must  be  changed  so  as  to  Umit  the  amount  of  testimony  taken  in  those 
hearings. 

The  power  of  the  Inter-State  Commerce  Commission  should  be  extended 
to  the  supervision  and  control  of  aU  rates  and  practices  affecting  inter-State 
transportation.  It  was  the  conflicting  regulation  of  commerce  as  between 
the  different  States  and  the  customs  barriers  Imposed  by  each  State  at  its 
boundaries  which  primaxUy  lead  to  the  adoption  of  the  Constitution  of  the 
United  States.  The  analogous  practice  of  establishing  mtra-State  rates 
so  as  to  protect  intra-State  commerce  as  against  competition  of  inter-State 
commerce,  imperatively  demands  the  exercise  by  the  Federal  Commission 
of  a  control  over  intra-State  rates.  Furthermore,  the  interests  of  the 
entire  country  require  that  it  shaU  be  Impossible  for  one  State  to  enforce 
imduly  low  passenger  or  freight  rates,  as  the  resultant  burden  falls  upon 
mter-State  commerce  and  the  people  of  other  States. 

The  Inter-State  Commerce  Commission  should  be  vested  with  power  to 
prevent  rate  reductions  when  existing  rates  are  reasonable,  and  with  power 
to  enforce  an  increase  In  rates  which  are  less  than  reasonable,  as  the  carriers 
must  be  protected   against  themselves. 

The  power  to  suspend  rates  should  be  substantially  modified,  and  no 
rates  should  be  suspended  without  notice  to  the  carriers  and  an  opportunity 
to  appear  and  be  heard. 


CLEARING  HOUSE  BALANCES  AGAIN  PAYABLE  IN 

GOLD. 
Another  step  in  the  restoration  of  normal  conditions  was 
taken  by  the  New  York  Clearing  House  Association  on  Tues- 
day, when  member  banks  were  notified  that  all  payments 
of  Clearing  House  balances  must  be  made  in  gold  certificates 
or  other  lawful  money.  At  the  time  the  Association  was 
placed  upon  a  certificate  basis  August  3,  a  resolution  was 
adopted  "making  available  in  payment  of  balances  all  forms 
of  currency  issued  under  the  authority  of  the  National 
Government."  The  last  of  the  Clearing  House  certificates 
were  cancelled  on  November  28,  and  on  Monday  of  this  week 
it  was  decided  by  the  Clearing  House  Committee  that  no 
further  need  exists  for  the  use  of  National  bank  notes  in 
settlement  of  balances  and  the  resolution  was  accordingly 
rescinded. 


THE  COTTON  LOAN  FUND. 


It  was  stated  yesterday  that  the  Cotton  Loan  Committee 
has  in  hand  signed  subscriptions  to  the  Cotton  Loan  Fund 
aggregating  over  $90,000,000.  This  does  not  include 
Baltimore,  Kansas  City,  Minneapolis  or  San  Francisco, 
whose  subscriptions  total  approximately  $5,750,000.  These 
cities  have  advised  the  Committee  that  their  signed  sub- 
scriptions are  either  on  the  way  or  wiU  be  sent  within  the 
next  few  days.  No  recent  information  with  respect  to  the 
balance  of  the  subscriptions  which  are  covered  by  the  cities 
of  Louisville,  Pittsburgh  and  Richmond  has  been  received. 
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but  it  is  expected  that  their  signed  subscriptions  will  be  in 
hand  in  the  verj'  near  future. 


Levi  L.  Rue,  Chairman  of  the  Philadelphia  committee, 
forwarded  to  Washington  this  week  the  full  list  of  subscrip- 
tions to  the  cotton  loan  fund  from  the  banks  and  trust  com- 
panies of  that  city.  The  total  amoimt  subscribed  is  $5,170,- 
000.  Following  is  the  list  and  the  amounts  pledged  by  each 
institution: 


Phllade.phia  Xat 


AmourU 
Pledged. 
Bank- 3500,000 


Back  of  Ncrlh  America 250,000 

Tannera'&  Mechanics'Nat.--  2S0,000 
National  Hank  of  the  Northern 

Liberties.. -..  100,000 

Southwark  Xation.'il  Bank 15,000 

Penn  National  Bank 100,000 

GIrard  National  Bank 500,000 

Tradesmen's  National  Bank..  50,000 

Com  Exchange  Nat.  Bank,.-  250,000 

Union  National  Bank 50,000 

Third  National  Bank 50,000 

First  Nat  lonal  Bank 300 ,000 

Sixth  National  Bank 2r,000 

Eighth  National  Bank 75,000 

Central  National  Bank 250,000 

National  Security  Bank 50,000 

Centennial  National  Bank...  50,000 

Ninth  National  Bank 50,000 

Tenth  National  Bank 10,000 

Fourth  Street  Nat.  Bank 500,000 

Market  Street  Nat   Bank 100,000 

Quaker  City  National  Bank._  50,000 

Northern  National  Bank 25,000 

FranlUin  National  Bank 300.000 


Amount 
Plecged. 

Textile  National  Bank S15,000 

Girard  Trust  Company 250,000 

Philadelphia  Trust,   Safe  De- 
posit fi  Insurance  Co 200,000 

Provident  Lite  &  Trust  Co...  200,000 

Penasylvania  Company 150,000 

Manayunk  National  Bank...  2.5,000 

National  Bank  of  Germantown  25,000 

Second  National  Bank 25,000 

Central  Trust  &  Savings  Co..  50,000 

Colonial  Tru?t  Company 15,000 

Commercial  Trust  Company.  100,000 
German-American     Title     & 

Trust   Company 5,000 

Germnntown  Trust  Company.  50,000 
Integrity    Title    Insruance, 

Trust  &  Safe  Deposit  Co..-  25,000 

Log.an  Trust  Company 25,000 

Merchants  Union  Trust  Co..  30,000 
Unitea  Security  Life  Insurance 

&  Trust  Company 25,000 

West  End  Trust  Company...  30,000 

Frankford  Trust  Company...  25,000 


$5,170,000 


SOME   COTTON  PLANTERS   DOING    THEIR   OWN 
FINANCING. 

That  some  cotton  producers  have  devised  a  scheme  of 
their  own  for  raising  money  on  their  crop  is  evident  from  the 
appearance  of  notes  of  small  denomination  with  cotton  as  a 
basis  of  security.  The  Philadelphia  "Ledger"  has  the 
following  regarding  the  notes: 

A  Philadelphia  manufacturing  firm  yesterday  received  in  the  mails  from 
a  resident  of  Cordele,  Ga.,  in  payment  of  an  account,  what  at  first  glance 
appeared  to  be  a  .S2  bill.  Examination  showed  it  to  be  a  form  of  currency 
issued  by  the  Crisp  County  Cotton  Association  of  that  town.  It  was  in 
reality  a  promissory  note  of  the  Association  to  pay  $2  on  or  before  Nov.  1 
1915,  and,  it  was  stated,  was  secured  by  deposit  of  cotton  at  a  price  of  6 
cents  a  pound. 

The  face  of  the  note  has  a  large  figure  2  in  each  upper  corner,  and  reads 
as  follows:  "Crisp  County  Cotton  Association,  Cordele,  Ga.,  Certificate, 
agree  to  pay  bearer  Two  Dollars  at  Cordele,  Ga.,  on  or  before  November  1 
1915,  subject  to  the  conditions  as  printed  on  back  of  this  certificate.  Crisp 
County  Cotton  Association,  O.  S.  Bazemore,  for  trustees." 

The  conditions  referred  to  are  given  on  the  back  of  the  note,  and  read 
as  follows:  "This  certifies  that  there  has  been  depo.sited  with  W.  B.  Math- 
ews, O.  S.  Bazemore,  J.  B.  Ryals,  trustees,  composing  the  Crisp  County 
Cotton  Association,  a  sufficient  quantity  of  merchantable  lint  cotton 
graded,  weighed,  stored,  insured  and  valorized  at  C  cents  per  pound, 
middling  basis,  to  guarantee  the  payment  of  this  certificate.  The  cotton 
guaranteeing  this  certificate  shall  not  be  sold  by  the  trustees  to  redeem 
same  until  such  cotton  can  be  sold  at  10  cents  per  pound,  or  until  the  date 
of  the  matiu-ity  thereof.  No  personal  liability  attaching  to  trustees  on 
account  of  failure  of  cotton  market  to  meet  the  above  conditions.  Storage 
and  in.surance  paid  untU  November  1  1915." 

Such  notes  were  also  issued  under  a  plan  adopted  in  Screven  County, 
Ga.,  a  copy  of  which  note  and  details  of  the  plan  were  printed  in  our  issue 
of  Oct.   24   1914. 


National   Defense  Ss  subscribed  for  now  surpasses   1,000,000,000  francs 
($200,000,000). 

The  Finance  Minister  explained  that  the  Bank  of  France,  under  the  law 
of  Nov.  11  1911  advanced  to  the  Government  for  mobilization  expenses 
2,900,000,000  francs  ($580,000,000)  and  the  Bank  of  Algeria  100,000.000 
francs  ($20,000,000).  This  proved  insufficient  for  the  first  expenses  of  the 
campaign,  and  the  Government  called  upon  the  Bank  in  September  to 
increase  its  advances  to  an  ultimate  total  of  6,000,000.000  francs  ($1,200,- 
000.000).  M.  Ribot  requested  the  Appropriations  Committee  to  recom- 
mend that  Parliament  sanction  this  agreement  with  the. Bank  of  France, 
which  was  dated  Oct.  21. 

M.  Ribot  pointed  out  that  the  gold  holdings  of  the  Bank  on  Dec.  10  were 
slightly  in  exce.ss  of  the  amount  held  just  before  the  beginning  of  the  war 
the  total  being  4,141,341,663  francs  ($822,826,833).  Efforts  are  being 
made  to  increase  this  stock.  The  Bank  figures  of  Dec.  10  were  analyzed 
by  M.  Ribot,  who  called  attention  to  the  comparatively  small  increase  in 
note  circulation,  in  the  last  two  months  and  a  half  only  687,000,000  franc 
($137,400,000).  The  magnitude  of  the  current  accounts  item  indicated 
the  degree  of  confidence  inspired  by  the  Bank  of  France  and  the  abundance 
of  funds  awaiting  employment.  M .  Ribot  said  that  the  notes  of  the  Bank  of 
France  were  standing  at  par  abroad,  while  the  notes  of  countries  against 
which  France  was  fighting  had  depreciated  considerably. 

Touching  upon  the  financial  situation  of  the  Bank  and  the  country  after 
the  war,  the  Minister  said  that  the  Bank  could  without  danger  to  its  credit 
make  during  the  war  such  advances  as  would  be  required.  It  would  be 
after  the  war,  when  repayment  was  necessary,  that  the  greatest  difficul- 
ties would  arise.  The  gretaest  peril  for  French  finances,  he  continued, 
would  be  for  the  country  to  be  obliged  to  accustom  iteslf  to  the  compul- 
sory circulation  of  bank  notes.  M.  Ribot  said  that  the  Government  would 
find  it  an  apparent  advantage  to  delay  repayment  of  its  debt  to  the  Bank, 
but  in  this  connection  he  discussed  the  experience  of  France  after  the 
Franco-Prussian  war  of  1870-1871,  and  added  that  the  State  would  reim- 
burse its  debt  to  the  Bank  from  its  first  resources. 

M .  Ribot  said  that  the  Government  in  the  bill  submitted  requested  the 
authorization  to  issue  Treasury  bonds  up  to  2,000.000,000  francs  ($400,000,- 
000) ,  with  authority,  if  the  necessity ;arose,  to  go  beyond  this  maximum  by 
decree  after  consulting  the  Council  of  State.  The  Government,  he  con- 
tinued, asked  to  be  trusted  as  to  choosing  the  moment  when  the  loan  could 
be  issued  advantageously 

The  Government's  normal  revenues  had  decreased  in  every  direction, 
said  the  Minister.  Stamp  taxes,  bourse  transfers,  customs,  and  various 
indirect  revenues,  such  as  those  from  sugar  receipts  and  spirits,  had  dimin- 
ished 47%.  This  was  attributable  to  the  large  number  of  consumers 
called  to  the  colors,  the  voluntary  restraint  of  the  people,  early  closing 
hours  and  the  prohibition  of  the  sale  of  absinthe.  Tobacco  receipts  have 
diminished  16%. 


THE  STATE  OF  FRENCH  FINANCES. 
In  reviewing  the  financial  position  of  France  before  the 
Appropriations  Committee  of  the  Chamber  of  Deputies  at 
Paris  on  the  18th  inst.,  M.  Ribot,  the  Minister  of  Finance, 
declared  that  "the  country's  reserves  are  such  that  she  can 
regard  without  anxiety  the  prospect  of  prolongation  of  hos- 
tilities." "The  end  of  the  war  will  not,"  he  added,  "de- 
pend at  any  time  on  the  status  of  our  financial  power."  The 
New  York  "Times"  reports  M.  Ribot's  observations  with 
regard  to  the  1915  budget  as  follows: 

When  the  war  began  the  French  Treasury  had  not  taken  any  precau- 
tions to  enable  it  adequately  to  meet  the  expenses  involved.  This  is  one  of 
the  proofs  that  we  did  not  want  war.  It  was  forc(xl  upon  us,  and  I  aver 
that  we  are  not  responsible  for  the  unchaining  of  these  terrible  evils  from 
which  the  belligerents,  as  well  as  neutral  countries,  are  suffering  to-day. 

"The  Interests  of  all  peoples  are  so  interwoven  that  the  nations  not 
actually  eng;igod  in  the  hostilities  are  deeply  affected  by  the  war." 

M.  Ribot  said  ho  thought  the  most  pnissing  need  to-day  was  the  rc-eslab- 
Ibhlng  of  credit,  temporarily  paralyzed  by  the  first  shock  of  the  war.  The 
Intricate  Bystem  of  commercial  and  industrial  credit,  brought  to  perfection 
after  centuries  of  labor,  had  been  stunned  for  the  moment,  but  was  now 
recovering. 

"France  will  not  lack  resources  to  continue  the  war,  which  she  did  not 
seek  but  which  she  Is  rmolved  to  pursue  to  the  finish,  without  faltering," 
M.  Ribot  continued.  "From  a  financial  viewpoint,  I'Yauco's  reserves  are 
such  that  she  can  regard  without  anxiety  the  jirospect  of  prolongation  of 
hoHtllitl<9i.  The  end  of  the  war  will  not  depend  at  any  time  on  the  status  of 
our  financial  power." 

M.  Rihot  told  the  Appropriations  Committee  that  the  Government  had 

■  advancr-<l  to  alli(!fl  or  friendly  countries  these  amounts:  To  Belgium.  2.')0,- 

(KMl.OOO  francH  (S.10,000.000);  to  Horvla,  00.000,000  francs  ($18,000,000); 

U>  Oroo<:e,  20.000,000  francs  ($4,000,000);  to  the  Dank  of  Montenegro, 

500.000  rr.aiics  ($100,000). 

Th<!  TrcjLsury  h.-id  In  circulation  on  .Sept.  1  427.000,000  francs  ($85,400,- 
000)  of  Treasury  honds.  Thl.s  w;i.s  lncr(!a.s(^l  before  the  end  of  November  to 
1(10.000,000  francs  ($188,000,000;.  lli<!  Udal  authorized  under  the  (iovern- 
iiitiilH  ficcn.'e  of  Oct.  1.  Iloweviir,  the  (iovernnient  on  Dec.  .'{  autlioriziMl 
i.n  Increase  to  a  total  of  1.400,000,000  francs  ($280,000,000).     The  total 


NO  PA  YMENT  ON  A  USTRIAN  NOTES  HELD  BY  ALIEN 

ENEMIES. 
An  announcement  that  Austria-Himgary  will  not  pay  to 
alien  enemies  its  notes  maturing  on  Jan.  1  next  was  made  on 
Tuesday  by  Dr.  Constantin  Dumba,  Austro-Hungarian 
Ambassador  to  the  United  States.  We  quote  his  statement 
herewith: 

The  British  and  French  governments  having,  after  the  outbreak  of  the 
war  with  Austira-Hungary,  discriminated  against  Austrian  and  Hungarian 
citizens  with  respect  to  their  rights  of  property,  and  the  other  coim tries  at 
war  with  the  Dual  Monarchy  having  adopted  similar  measures,  the  Austrian 
Government  is  reluctantly  compelled  to  retaliate. 

An  order  in  coimcil  dated  Oct.  23  1914  gave  it  authority  to  use  reprisals 
with  regard  to  the  property  of  alien  enemies.  Consequently,  the  Austrian 
Government  has  resolved  that  the  Austrian  Government  414%  notes  due 
Jan.  1  1915  will  on  maturity  be  redeemed  only  if  accompanied  by  an  affi- 
davit stating: 

"That  they  are  not  the  property  of  a  citizen  or  a  country  at  war  with  Aus- 
tria-Hungary, nor  that  they  were  acquired  on  or  after  the  22d  of  December 
1914,  from  .such  a  citizen,  and  that  no  citizen  of  a  country  at  war  with 
Austria-Hungary  has  any  beneficiary  interest  therein. 

"The  redemption  of  said  Austrian  Government  4J^  %  notes  unaccompan- 
ed  by  the  prescribed  affidavit  will  be  temporarily  suspended.  The  form 
of  affidavit,  as  prescribed,  can  be  obtained  upon  application  at  the  Austro- 
Hungarian  Consulate  General,  24  State  Street,  on  or  after  Dec.  26. 


RE-OPENING  OF  THE  LONDON  STOCK  EXCHANGE. 

Official  announcement  to  the  effect  that  the  London  Stock 
Exchange  will  reopen  on  Monday,  Jan.  4,  was  made  on  the 
23d  inst.  The  conduct  of  business,  however,  will  be  re- 
stricted by  stringent  regulations  imposed  by  the  Treasury  in 
the  interest  of  the  nation.  The  regulations  under  which  the 
Exehnngo  will  operate  will  include: 

Dealings  (except  for  ca.sh  will  be  prohibited. 

The  present  minimum  price  lists  are  to  be  maintained  and  extended  to 
all  transactions  recorded. 

A  broker  at  the  time  of  selling  securities  must  show  that  he  possesses  or 
controls  them. 

No  dealings  in  new  issues  will  be  allowed  unless  approved  bv  the  Treasury. 

No  member  will  be  allowed  to  bid  for  or  offer  .stock  openly  in  the  market. 

No  member  will  be  permitted  to  negotiate  the  purcha.so  or  sale  of  shares 
dealt  in  on  the  American  market  at  a  less  price  than  the  English  equivalent 
of  the  New  V'ork  closing  price  of  the  30th  of  July. 

Only  British-born  or  naturalized  members  and  clerks  will  be  admitted  to 
the  Exchange. ^^^ 

INJUSTICE   OF   FIGURING   INCOMES  ON   BASIS  OF 
DIVIDENDS  DECLARED. 

New  York,  December  2lst  1914. 
To  the  Editor  Commercinl  and  Financial  Chronicle  : 

Dear  Sir. — In  a  recent  issue  of  your  paper,  a  correspondent 
drew  ycur  attention  to  the  manifest  impossibility  on  the 
part  of  many  persons  of  complying  with  the  order  of  the 
Income  Tax  Commissioners  "that  all  dividends  declared 
before  January  1st  19ir)  should  be  included  in  the  returns  of 
individuals  for  the  year   1914." 
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Allow  me  also  to  point  out  the  injustice  of  demanding 
such  a  return. 

1st. — The  individual  with  an  income  mainly  derived  from 
stocks  would  pay  on  13  months  instead  of  12,  including 
payments  twice  on  the  largest  dividend  month  in  the  year, 
January,  making  his  net  income  l-12th  higher  than  it  should 
be. 

2d. — In  the  case  of  incomes  slightly  under  $20,000,  the 
difference  of  an  added  month's  income  would  make  the 
individual  liable  for  a  surtax,  which  otherwise  he  would 
not    incur. 

For  instance,  A's  income  for  the  12  months  of  1914  is,  say, 
$19,000.  His  dividends  declared  in  December,  but  not 
payable  till  January,  amount  to  $5,000.  He  is  liable  for 
a  surtax  of  1%  on  $4,000,  viz.:  $40,  which  otherwise  he 
would  not  have  to  pay  at  all. 

Again,  if  a  net  income  for  1914  is  $49,000  and  the  January 
dividends  declared  in  December  are,  say,  $6,000,  the  in- 
justice is  still  greater,  as  there  would  be  a  surtax  to  pay  of 
1%  on  $1,000  ($10)  and  2%  on  $5,000  ($100),  or  $110 
extra  tax,  entirely  caused  by  the  proposed  ruling. 

Trusting  your  paper  may  take  this  matter  up  and  cause 
a  reversal  of  the  order,  which  as  it  stands  is  especially  hard 
on  women  and  those  who  have  no  facilities  for  knowing 
when  dividends  are  declared. 

Trul3''  yours, 

R. 


FEDERAL  TROOPS  IN  COLORADO  TO  BE  WITHDRAWN 

GRADUALLY. 

At  a  conference  had  with  President  Wilson  on  the  23d  by 
Gov.  Ammons  of  Colorado,  Governor-elect  Carlson  and  Sena- 
tor Shafroth,  arrangements  were  made  for  beginning  the 
withdrawal  of  the  Federal  troops  from  the  Colorado  strike 
regions  within  the  next  ten  days.  After  the  conference, 
Seeretaiy  of  War  Garrison  said  that  a  plan  had  been  agreed 
upon,  but  that  he  did  not  care  at  this  time  to  indicate  its 
nature,  beyond  stating  generally  that  it  was  proposed  to  take 
the  troops  away,  district  by  district,  closely  observing  the 
results  of  each  move  before  taking  the  next  step.  Gov. 
Ammons  is  said  to  have  told  the  President  that  if  the  plan 
of  withdrawing  the  troops  from  one  district  at  a  time  were 
carried  out  he  would  be  able  to  control  the  situation  with 
local  officials.  He  said  he  could  use  the  militia,  if  neces- 
sary, but  desired  to  avoid  further  expense  to  the  State. 
He  declared  there  was  every  prospect  of  peace  if  the  local 
authorities  were  enabled  to  gain  control  of  the  situation 
gradually.  He  told  the  President  he  would  leave  for  Colo- 
rado on  the  24th,  and  was  willing  that  the  first  troops  be 
withdrawn  as  soon  as  he  arrived  in  the  State. 

Gov.  Ammons  advised  that  neither  Seth  Low  nor  the 
other  members  of  the  President's  Colorado  Strike  Com- 
mission be  sent  into  the  State  for  the  present,  and  said 
that  the  investigation  carried  on  by  the  Federal  Industrial 
Relations  Commission  had  postponed  the  settlement  of  the 
strike  at  least  two  weeks. 


FEDERAL  RESERVE  MATTERS. 
The  question  as  to  whether  the  Federal  Reserve  Board  is 
subordinate  to  the  Treasury  Department  has  been  decided 
in  the  negative  by  Attorney-General  Gregory.  In  an 
opinion  announced  by  him  on  the  19th  inst.,  he  holds  that 
the  Board  has  an  entitj'^  completely  separate  from  the  Treas- 
ury Department;  that  it  is  an  independent  Government 
board,  and  that  the  Secretary  of  the  Treasury  and  the 
board  are  co-ordinate  officials.  The  question  as  to  the 
Board's  status  is  said  to  have  been  raised  by  Secretarj^  of  the 
Treasury  IMcAdoo,  who  is  understood  to  have  inquired  of 
the  Attorney-General  as  to  "whether  the  Federal  Reserve 
Board  is  an  independent  board,  commission  or  Government 
establishment,  or  whether  it  is  a  bureau  or  division  or  other- 
wise part  of  the  Treasury  Department."  Excerpts  from 
the  Attorney-General's  opinion  bearing  on  the  independence 
of  the  Board  follow: 

Consideration  of  tlie  history  of  the  Federal  Reserve  Act,  of  the  general 
scheme  of  the  whole  Act,  of  the  functions  to  be  performed  by  the  Federal 
Reserve  IJoard  and  of  the  method  of  their  performance  leads  me  to  the 
clear  opinion  that  the  Board  is  an  independent  board  or  Government 
establishment. 

The  Federal  Reserve  Board  is  not  merely  a  supervisory,  but  is  a  dis- 
tinctly administrative  board  with  extensive  powers. 

The  Act  contains  no  express  i)rovision  that  the  Federal  Reserve  Board 
shall  be  considered  as  a  bureau,  division  or  office  of  the  Treasury  Depart- 
ment, a  significant  omission  in  view  of  the  fact  that  in  section  16  it  amended 
the  Revised  Statutes  relative  to  that  "bureau"  of  which  the  Comptroller 
of  the  Currency  was  the  "chief  officer,"  and  the  provision  in  section  Ij 
that  "the  Secretary  of  the  Trea.sury  may  assign  officers  in  the  Department 
of  the  TreasuiT  for  the  use  of  the  Federal  Reser\'e  Board"  (a  provision 


added  to  the  House  bill  by  the  Senate  committee)  would  be  highly  super- 
fluous if  the  Board  were  a  bureau  of  that  Department,  for  which  the  Secre- 
tary already  possessed  complete  authority  to  assign  officers  in  his  own 
departmental  buUdings. 

The  Attorney-General  expressed  the  opinion  that  the  funds 
accumulated  by  the  Board  through  the  levies  made  upon 
the  reserve  banks,  in  accordance  with  the  Glass-Owen  Act 
are  Government  public  moneys  and  therefore  subject  to 
audit  by  the  Auditor  of  the  Treasury. 


Telegraphic  advices  to  the  effect  that  the  purchase  of 
Government  bonds  by  any  Federal  Reserve  bank  within 
the  limit  of  prudence,  in  accordance  with  the  Federal  Reserve 
Act,  had  been  authorized  by  the  Federal  Reserve  Board, 
were  received  this  week  by  the  New  York  Federal  Reserve 
Bank.  Under  the  Act  (Section  14)  the  Reserve  banks  are 
empowered:  "To  buy  and  sell,  at  home  and  abroad,  bonds 
and  notes  of  the  United  States,  and  bills,  notes,  revenue 
bonds  and  warrants  with  a  maturity  from  date  of  purchase 
cf  not  exceeding  six  months,  issued  in  anticipation  of  the 
collection  of  taxes  or  in  anticipation  of  the  receipt  of  assured 
revenues  by  any  State,  county,  district,  political  subdivision 
or  mimicipality  in  the  continental  United  States,  including 
irrigation,  drainage  and  reclamation  districts,  such  purchases 
to  be  made  in  accordance  with  rules  and  regulations  pre- 
scribed by  the  Federal  Reserve  Board." 


The  discount  rates  of  the  New  York  Federal  Reserve  Bank 
underwent  a  further  change  this  week,  the  rate  on  paper 
maturing  in  not  more  than  thirty  days  having  been  lowered 
to  43^%,  while  that  for  paper  having  a  longer  maturity,  but 
not  exceeding  ninety  days,  was  reduced  to  5%.  On  the 
18th  inst.  the  New  York  Reserve  Bank  had  adopted  the 
rates  established  last  week  by  practically  all  the  Reserve 
banks,  viz.:  5%  for  paper  maturing  within  thirty  days^ 
5^2%  ill  the  case  of  paper  having  a  maturity  of  more 
than  thirty  days  and  not  more  than  sixty  days,  and  6%  for 
paper  having  a  maturity  of  more  than  sixty  days  and  not 
more  than  ninety  days.  These  rates,  it  appears,  were 
availed  of  last  week  by  aU  of  the  Federal  Reserve  banks 
except  Minneapolis  and  St.  Louis,  the  latter,  it  was  an- 
nounced this  week,  having  adopted  them  on  the  21st  inst. 
In  the  case  of  Minneapolis  it  is  understood  that  its  rates 
remain  at  53^%  for  thirty-day  paper  and  6%  for  longer 
maturities.  The  rates  announced  on  the  23d  by  the  New 
York  Reserve  Bank  are  the  lowest  thus  far  made.  On  the 
same  date  new  rates,  effective  Dec.  28,  were  announced  for 
the  Reserve  Banks  of  Atlanta  and  Richmond;  instead  of  5% 
for  paper  running  up  to  thirty  days,  514%  for  paper  over 
thirty  but  less  than  sixty  days,  and  6%  for  longer  maturities, 
the  rates  to  be  adopted  on  Monday  in  these  two  cases  will  be 
5%  on  all  maturities  to  and  including  those  of  sixty  days; 
5/^%  on  maturities  of  more  than  sixty  days  and  up  to  and 
including  ninety  days,  and  6%  for  longer  terra  paper. 


A  change  in  the  system  of  national  bank  examinations 
was  announced  by  Comptroller  of  the  Currency  John  Skel- 
ton  Williams  on  the  18th  inst.  In  has  been  decided  to  divide 
the  coimtry  into  twelve  districts,  corresponding  to  the  twelve 
Federal  Reserve  districts,  each  district  to  be  in  charge  of  a 
chief  examiner  who  will  have  his  headquarters  in  the  city 
where  the  Federal  Reserve  Bank  is  located,  except  in  the 
case  of  the  Richmond  District,  where  the  chief  examiner  will 
have  his  headquarters  in  the  offices  of  the  Comptroller  of  the 
Currency.  The  change,  it  is  stated,  is  made  with  a  view 
to  a  twofold  purpose;  it  is  hoped  to  perfect  a  more  imiform 
system  of  bank  inspection  and  to  create  a  closer  working 
alliance  with  the  Federal  Reserve  sj'stem.  Along  with  the 
above  change  the  Comptroller  has  abolished  the  old  fee 
system  and  placed  all  the  examiners  on  a  salary  basis.  On 
this  point  he  says: 

The  fee  system  for  bank  examinations  wliich  lias  been  in  effect  for  many 
years  past  ceased  on  Nov.  16,  and  from  that  date  the  compensation  of  all 
bank  examiners  has  been  reduced  to  a  salary  basis.  Arrangements  have 
been  perfected  for  a  close  co-operation  between  the  Federal  Rescrv'e  Board . 
the  Federal  Reserve  banks  and  the  Comptroller's  office  in  the  matter  of 
bank  examinations,  so  that  all  information  gathered  may  be  used  to  the 
greatest  advantage. 

It  is  believed  that  under  the  new  plan  bank  examinations  will  bo  more 
thorough  and  complete  than  has  been  possible  heretofore  under  the  old 
system. 

The  Federal  Reserve  Board  on  the  23d  inst.  gave  it  as  its 
opinion  that  "pajTnents  of  additional  compensation"  by 
banks  in  the  Reserve  system  would  not  constitute  a  viola- 
tion of  the  provision  in  the  Federal  Reserve  Act  prohibiting 
"any  officer,  director,  employee  or  attorney  from  being  the 
beneficiary,  directly  or  indirectly,  of  any  fee,  commission, 
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gift,  or  other  consideration,  for  or  in  connection  wnth  any 
transaction  or  business  of  the  bank."  It  is  stated  that  the 
Board  has  been  advised  by  counsel  that  any  ruling  by  it 
would  not  afford  protection  to  an  officer,  director  or  employee 
who  might  become  liable  under  the  provision,  but  where 
such  payments  constitute  a  regular  part  of  the  compensation 
of  employees  or  officers  and  are  granted  with  that  distinct 
understanding,  a  payment  at  Christmas  or  at  the  end  of  the 
year,  consistent  with  general  business  practice,  does  not 
infringe  upon  the  provision  in  question,  but  is  an  element  in 
the  regular  and  legitimate  compensation  of  employees  or 
officers  in  question. 

The  Federal  Reserve  Board  has  decided  to  hold  in  abeyance 
for  several  months  Regulation  No.  4,  relating  to  statements 
that  member  banks  would  be  required  to  receive  from  their 
customers  in  the  future.  This  regulation,  which  was  printed 
in  our  issue  of  Nov.  14,  page  1418,  was  to  have  gone  into 
effect  on  Jan.  15.  In  making  known  the  decision  to  defer 
its  operation,  a  statement  issued  on  the  19th  inst.says: 

The  Governors  of  the  Federal  Reserve  banks  have  expressed  the  desire 
that  the  operation  of  Regulation  No.  4,  which  under  its  terms  was  to  go 
into  effect  on  Jan.  15,  should  be  deferred  for  the  present.  This  regulation 
relates  to  statements  that  member  banks  would  be  required  to  receive  from 
their  customers  in  the  future,  and  the  unanimous  opinion  expressed  by  the 
Governors  was  that  it  would  be  desirable  and  helpful ,  particularly  to  the 
country  banks  in  many  districts ,  to  allow  ample  time  for  both  member 
banks  and  their  customers  to  adjust  their  methods  to  these  new  require- 
ments. 

The  Board  has,  therefore,  decided  that  R^ulation  No.  4  shall  not  go 
Into  effect  on  Jan.  15,  but  that  it  will  be  held  in  abeyance  for  several 
months.  A  definite  announcement  will  be  made  in  due  course.  It  is  the 
desire  of  the  Board  to  facilitate  the  operations  of  the  reserve  banks  in  any 
way  consistent  with  the  law. 

The  Executive  Committee  of  the  Advisory  Council  of  the 
Federal  Reserve  Board  held  a  meeting  at  the  home  of  J.  P. 
Morgan  on  the  18th  inst.  Mr.  Morgan  is  a  member  of  the 
committee,  which  also  includes  in  its  membership  Levi  L. 
Rue  of  Philadelphia,  Daniel  Wing  of  Boston,  W.  F.  Rowe 
of  Cincinnati  and  James  B.  Forgan  of  Chicago.  At  last 
week's  conference  Benjamin  Strong  Jr.,  Governor  of  the 
Federal  Reserve  Bank  of  New  York,  was  called  in  consul- 
tation. The  matters  under  consideration  included  the  ad- 
mission to  the  Federal  Reserve  system  of  the  State  banking 
institutions,  the  clearance  of  checks,  &c.  No  announcement 
was  issued  concerning  the  deliberations  of  the  committee, 
which  is  to  report  in  the  matter  to  the  Reserve  Board  at 
Washington. 


In  addition  to  the  dates  (mentioned  in  these  columns  last 
week) ,  assigned  for  the  hearing  of  the  protest  of  the  Baltimore 
bankers  against  their  inclusion  in  the  Richmond  District 
(Jan.  6)  and  the  hearing  of  the  petition  of  the  Newark  and 
North  New  Jersey  banks  for  the  transfer  of  that  territory 
from  the  Philadelphia  to  the  New  York  Reserve  District 
(Jan.  20),  the  following  bearings  have  also  been  arranged: 
the  Pittsburgh  bankers  will  be  heard  relative  to  the  protest 
against  their  assignment  to  the  Cleveland  district  on  Jan.  13; 
bankers  from  Wetzel  and  Tyler  counties,  W.  Va.,  will  ask 
transfer  from  the  Richmond  to  the  Cleveland  district  Jan.  27; 
Nebraska  and  Wyoming  bankers  will  be  heard  Feb.  3,  asking 
for  transfer  from  the  Kansas  City  to  the  Chicago  district; 
South  Oklahoma  bankers  will  request,  Feb.  10,  a  transfer 
from  the  Dallas  to  the  Kansas  City  district;  bankers  from 
Stewart,  Montgomery  and  Robertson  counties,  Tenn.,  will 
urge  a  transfer  from  the  Atlanta  to  the  St.  Louis  district  at 
the  last  hearing,  Feb.  17. 


The  Bankers'  Club  of  St.  Louis  gave  a  dinner  on  the  19th 
inst.  to  the  officers  and  directors  of  the  J^ederal  Reserve 
Bank  of  St.  Louis.  The  dinner  was  served  at  the  St.  Louis 
Club  and  was  attended  by  over  one  hundred  representative 
bankers  from  that  .section  of  the  country.  It  was  a  very 
elaborate  affair;  everything  was  done  in  gold — all  the  decora- 
tions were  in  gold,  gold  coins  were  attached  to  all  the  favors, 
and  it  has  been  locally  described  as  the  "golden  dinner." 
Tom  Randolph,  President  of  the  National  Bank  of  Com- 
merce in  St.  Louis  and  President  of  the  Bankers'  Club, 
presided  as  toastmastor.  Some  of  the  tributes  he  paid  to 
members  of  the  Federal  Reserve  bank  wore  literary  gems. 
His  witticisms  were  keen  and  tremendously  applauded  by 
the  guests. 

THE  STOCK  AND  OTHER  EXCHANGES. 
The  following  changes  were  made  this  week  in  minimum 
prices  for  stocks  below  which  transactions  are  not  allowed 
on  the  New  York  Stock  Excliange.  We  give  the  successive 
changes  made  in  each  stock  where  more  than  one  change  has 
been  made  during  the  week  and  also  the  previous  minimum. 


Slock —                                                Minimum . 
Atlantic  Coast  Line  RR 112 


Prezious  Changes  During  Week  with 


Dates  When  Effective. 
107  Dec.  22     102  Dec. 


24 


International  Harvester  Corp. 82       _ 78  Dec.  23 


Kayser  (Julius)  &  Co 84 

Louisville  &  Nashville 125 

Maxwell  Motors  stock  trust  certificates 
First  preferred  stock  trust  certificates 

Second  preferred  stock  trust  certfs 

Seaboard  Air  Line  Ry.,  preferred 45 

Southern  Pacific  Co.  Central  Trust  Co. 
certificates  of  interest — See  note  below. 

Southern  Railway,  common 16 

Preferred 64 

Underwood  Typewriter,  preferred 102 

United  Fruit 115 

Virginia-Carolina   Chemical 20 

Preferred 92 


80  Dec.  23 

120  Dec.  22     115  Dec.  24 
/Free  Dec. 
Listed  this  week.  jFree  Dec. 
[Free  Dec. 


43  Dec.  22       40  Dec. 


24 
24 
24 
24 


15  Dec. 
61  Dec. 


22 
22 


14  Dec.  24 


58 
100 


Dec.  24 
Dec.  22 

113  Dec.  24 
17  Dec.  24 

85  Dec.  24 


Note. — Dec.  24,  1914. — In  order  to  adjust  the  price  of  Central  Trust  Co 
Certificates  of  Interest  in  Southern  Pacific  Co.  stock  to  conform  to  the 
price  of  Southern  Pacific  Co.  stock,  the  minimum  price  of  the  certificates 
Is  established  at  92  for  full-paid  and  86  for  part-paid,  to  take  effect  Dec.  26. 


According  to  the  Cincinnati  "Tribune,"  the  Cincinnati 
Stock  Exchange  authorities  on  Dec.  18  decided  to  continue 
the  present  informal  sessions  of  the  Exchange  until  further 
developments  became  apparent  in  the  financial  affairs  of 
the  city  and  the  Federal  district. 


The  Columbus  (0.)  Stock  Exchange  reopened  on  Monday 
of  this  week  (Dee.  21)  to  trading  without  restrictions. 


According  to  the  "Wall  Street  Journal,"  the  Board  of 
Governors  of  the  Rochester  Stock  Exchange  at  a  special 
meeting  decided  not  to  reopen  the  Exchange  at  present.  It 
is  further  stated  that  while  the  financial  situation  is  soimd,  the 
Board  does  not  think  it  advisable  to  resume  business  imtil 
after  the  first  of  the  year. 


The  Committee  of  Five  of  the  Hartford  Stock  Exchange 
sent  out  notice  on  Tuesday  of  this  week  removing  the  mini- 
mum price  restrictions  on  insurance  stocks.  As  far  as  local 
stocks  are  concerned,  no  restrictions  on  trading  are  now  in 
force. 


At  a  meeting  of  the  New  York  Stock  Exchange  on  Thurs- 
day formal  tribute  was  paid  to  the  work  done  by  the  Com- 
mittee of  Five  during  the  suspension  of  the  Exchange 
with  the  presentation  to  the  Committee  of  the  following 
resolutions  of  thanks  : 

The  outbreak  of  the  European  war  necessitated  the  closing  of  all  of  the 
exchanges  of  the  world,  and  on  July  31,  owing  to  the  prevailing  conditions, 
the  New  York  Stock  Exchange  closed  its  doors.  In  this  great  crisis  the 
Governing  Committee  appointed  a  Special  Committee  of  Five,  to  consist 
of  the  President,  H.  G.  S.  Noble,  Henry  K.  Pomroy,  Ernest  Groesbeck, 
Donald  G.  Geddes  and  Samuel  F.  Streit,  with  authority  during  the  closing 
of  the  Exchange  to  decide  all  questions  relating  to  the  business  of  the 
Exchange  and  its  members. 

From  July  31  until  Dec.  14  the  members  of  this  committee  have  been 
practically  In  continuous  session.  They  have  had  to  deal  with  matters 
of  the  greatest  moment,  affecting  not  only  the  interests  of  the  members 
of  the  Exchange  but  those  of  the  entire  financial  world.  Each  day  brought 
its  perplexing  problems,  and  their  solution  of  these  problems  has  been 
approved  and  justified  throughout. 

It  is  interesting  to  record  that  there  were  issued  during  this  time  thirty- 
eight  rules,  which  were  acquiesced  in  both  inside  and  outside  of  the  Ex- 
change, iind  in  many  instances  to  the  detriment  and  financial  loss  of  the 
parties  concerned.  During  all  this  time  they  have  had  to  assume  almost 
overwhelming  responsibilities  which  they  faced  with  courage,  unselfish 
devotion  and  rare  intelligence.  They  have  honored  us,  and  we  desire 
to  honor  them. 

It  is  the  unanimous  desire  to  place  on  record  our  appreciation  and  grati- 
tude for  these  conspicuous  service;  therefore 

Be  it  Resolved,  That  the  thanks  of  the  Governing  Committee  and  of  the 
entire  membership  of  the  Exchange  be  extended  to  H.  G.  S.  Noble,  Henry 
K.  Pomroy,  Ernest  Groesbeck,  Donald  G.  Geddes  and  Samuel  F.  Streit 
for  their  invaluable  services  during  this  world-wide  crisis,  with  this  expres- 
sion of  our  admiration  of  the  ability,  judgment  and  wisdom  manifested 
bs  them  in  the  performance  of  their  arduous  and  prolonged  duties. 

Resolved,  That  copies  of  these  resolutions  be  suitably  engrossed  and  sent 
to  each  member  of  the  committee. 

Resolved,  That  a  suitable  testimonial  be  selected  as  an  enduring  memorial 
of  their  labors. 

11.  G.  S.  Noble,  President  of  the  Exchange,  responded 
on  behalf  of  the  Committee,  his  remarks  constituting  the 
first  address  made  on  the  floor  of  the  Exchange  since  the 
dedication  of  the  present  building  in  1901 .     Mr.  Noble  said  : 

As  I  have  hiid  the  honor  of  being  (Uiairman  of  the  Committee  of  Five, 
I  suppose  It  is  a  propor  procedure  for  mo  to  act  as  their  mouthpiece  In 
acknowlodKing  this  extraordinary  ovidonco  of  your  approval  of  what  they 
have  done. 

If  it  Is  a  fact  that  In  the  recent  crisis  the  Committee  of  Five  have  been 
able  to  accomplish  anything  which  merits  your  recognition,  I  wish  to  say 
most  earnestly  that  there  is  no  reward  tliat  could  have  come  to  them  that 
would  have  been  more  welcome  than  this  particular  evidence  of  your 
sympathy    and    approval. 

We  have  Just  been  making  an  experience  In  the  history  of  the  Stock 
Exchange  which  has  no  precedent,  and  which  is  not  likely  to  be  repeated 
oven  In  the  distant  future.  This  experience  will  probably  come  to  be 
regarded  as  an  epoch  In  our  affairs.  It  Is,  thoroforo,  dixslrable  that  we 
should  form  a  chiar  Idea  In  our  minds  of  exactly  how  the  emergency  has 
boon  mot,  so  that  no  erroneous  Ideas  may  be  allowed  to  take  root  and  form 
a  wrong  tradition  for  the  future. 
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With  this  In  mind,  I  wish  to  say  that  the  extraordinary  success  with 
which  the  Stock  Exchange  has  weathered  the  financial  storm  that  has 
been  passing  over  us  Is  not  wholly  due  to  the  efforts  of  any  individual ,  or 
group  of  individuals,  but  is  the  result  of  the  loyal,  unselfish  and  intelli- 
gent co-operation  of  all  its  members. 

No  committee,  no  matter  how  constituted,  and  no  matter  what  its 
plans  and  devices,  could  have  solved  the  problems  growing  out  of  this 
ordeal,  had  they  not  rested  on  the  solid  foundation  of  a  united  institution. 
The  Stock  Exchange  stands  higher  to-day  in  the  confidence  of  the  bankers. 
In  the  good  will  of  the  press,  and  in  the  estimation  of  the  public, than  it 
has    ever   stood    before. 

The  credit  of  this  happy  outcome  of  our  troubles  is  the  common  prop- 
erty of  all  its  members.  Those  of  us  who  happen  to  have  been  in  office 
while  the  drama  was  being  enacted  have  had  our  parts  to  play,  and  we 
have  played  them  with  as  much  ability  as  our  individual  limitations  would 
permit.  But  these  have  been  parts  only  in  the  production  of  the  grand 
result  to  the  creation  of  which  you  have  all  been  generous  contributors. 


At  a  meeting  of  the  Governors  of  the  New  York  Stock 
Exchange  on  Wednesday,  a  report  of  a  special  committee 
favorably  viewing  the  restoration  of  joint  arbitrage  accounts 
between  New  York  and  London  was  considered,  but  action 
thereon  was  deferred  until  the  next  meeting  to  be  held 
January  6.  The  Exchange  is  to  be  open  to-day  (Saturday), 
no  petition  for  its  closing  having  been  circulated.  The 
members  this  year  dispensed  with  their  usual  Christmas 
celebration  in  view  of  the  conditions  existing  abroad. 


TRUST  LEGISLATION  AS  VIEWED  BY  COMMISSIONER 
OF  CORPORATIONS  J.  E.  DAVIE S. 
Very  laudatory  remarks  concerning  the  two  pieces  of  anti- 
trust legislation  enacted  at  the  last  session  of  Congress  were 
made  by  Joseph  E.  Davies,  United  States  Commissioner  of 
Corporations,  in  a  discourse  before  Williams  College  at 
Williamstown,  Mass.,  on  the  17th  inst.,  the  address  having 
been  one  given  in  the  Edward  Bok  lecture  course.  "Gov- 
ernment and  Business"  was  the  subject  which  served  Mr. 
Davies  as  the  medium  for  the  commendation  of  the  trust 
legislation  engineered  by  President  Wilson.  The  value  of 
what  Mr.  Davies  has  to  say  may  weU  be  questioned,  for  it  is 
evident  that  he  has  been  completely  out  of  touch  with  busi- 
ness sentiment.  No  one  but  a  cave  man,  for  instance,  would 
venture  to  assert,  as  does  Mr.  Davies,  that  when  the  Presi- 
dent announced  his  trust  program  last  January  "it  imme- 
diately challenged  the  admiration  and  support  of  the  whole 
business  community";  nor  yet  that  this  crust  program  had 
the  imanimous  support  of  Congress.  The  fact  is, business 
men  generally  opposed  it  and  Congressmen  were  so  reluc- 
tant to  give  legislative  expression  to  it  that  had  not  the 
President  applied  the  lash,  Congress  would  have  adjourned 
without  passing  any  of  his  anti- trust  measures.  We  quote 
the  following  from  the  address  of  Mr.  Davies: 

Government  originated,  partly  at  least  I  presume,  in  the  need  of  the 
primitive  man  to  find  protection  for  the  things  which  he  had  produced  or 
seized.  This  protection,  when  crystalUzed  by  government  into  some  degree 
of  permanence  for  the  general  good,  established  rights  of  property  and 
obUgations.  Property  and  obligations  are  the  subject-matter  of  business. 
So  from  the  beginning  government  and  business  have  been  closely  inter- 
related. The  impelling  motive  in  the  origin  of  government  so  far  as  business 
was  concerned,  was  a  selfish  one,  the  need  of  the  individual  for  protection, 
which  developed  into  the  conception  in  a  general  way  of  the  "public  good." 
This  standard  has  persisted  to  the  present  day  in  the  relation  of  govern- 
ment to  business,  to  wit,  the  general  good  of  society.  Even  in  those 
countries  where  cartels  are  recognized  by  the  law  they  are  proscribed  where 
the  direct  effect  is  to  oppress  the  public.  The  differences  in  the  policies 
of  government  with  reference  to  business  arise  out  of  differences  as  to  what 
constitutes  the  general  welfare  or  the  public  good.  In  some  of  the  modern 
nations  the  conception  of  the  general  good  has  been  that  the  few  may  have 
great  bustnass  prosperity,  in  which  those  high  in  government  should  par- 
ticipate, and  that  the  general  mass  should  participate  therein  to  the  extent 
of  having  enough  to  eat  and  to  wear  and  to  live  in  a  manner  consistent 
with  their  class.  This,  of  course,  is  entirely  consonant  with  the  oligarchical 
point  of  view  in  government. 

This  nation,  however,  was  conceived  in  exactly  the  opposite  conception 
of  the  uses  and  purposes  of  government.  Freedom  in  political  opportunity, 
which  is  guaranteed  by  the  Constitution,  necessarily  involves  freedom  in 
Industrial  and  financial  opportunity.  Absolutism  or  tyranny  in  an  in- 
dustrial and  financial  way  is  as  abhorrent  to  our  conception  of  government 
as  political  absolutism.  Monopoly  is  indu.strial  and  financial  monarchy. 
It  is  the  negation  of  democracy.  The  necessary  corollary  to  the  inalienable 
right  to  the  "pursuit  of  happiness"  is  freedom  in  industrial  opportunity. 
This  Government,  dedicated  to  equal  opportunity  under  the  law  for  all 
men,  would  be  an  empty  .shell  and  would  betray  its  promise  to  mankind 
if  under  the  guise  of  democracy  it  permitted  industrial  or  financial  oli- 
garchy to  control  its  destinies  and  the  welfare  of  its  people. 

The  Sherman  law  was,  therefore,  the  declaration  of  industrial  and  finan- 
cial independence.  It  alms  to  keep  the  channels  of  trade  free  and  open 
through  the  processes  of  competition.  Tne  judgment  of  the  American 
people,  as  voiced  by  the  two  great  dominant  political  parties,  has  declared 
that  this  nation  is  committed  to  the  principle  that  the  channels  of  trade 
shall  be  kept  free  and  open  through  the  processes  of  regulated  competition; 
that  industrial  opportunity  shall  be  preserved,  and  that  monopoly  is  odious 
to  the  spirit  of  republican  institutions.  The  day  for  constructive  building 
had  come.  Passion  had  subsided  into  the  desire  to  build  equitably  and 
fairly,  both  for  the  benefit  of  the  social  good  and  also  to  enable  business 
to  understand  more  clearly  what  law  and  society  demanded.  It  was 
under  such  conditions,  I  believe,  that  the  program  of  the  President  of  the 
United  States  with  reference  to  so-called  business  legislation  was  inaug- 
urated. 

The  President  delivered  his  message  to  Cong:ress  embodying  his  trust 
program  on  the  20th  of  January  last.  In  it  he  sot  forth  his  plan  for  the  con- 
structive development  of  the  law  in  so  wonderful  a  way  and  in  such  an 


inimitable  manner,  and  so  forcefully,  that  it  immediately  challenged  the 
admiration  and  support  of  the  whole  business  community  of  the  nation. 
There  was  scarcely  a  dissent,  and  so  well  has  the  spirit  of  his  message  been 
interpreted  by  Congress  that  two  great  constructive  measures  were  placed 
upon  the  statute  books. 

The  Federal  Trade  Commission  bill  passed  the  House  of  Representatives 
without  a  single  dissenting  vote,  and  with  practically  a  unanimous  vote 
in  the  United  States  Senate.  There  was  practically  unanimity  of  opinion, 
too,  as  to  the  Clayton  Act.  This  recent  trust  legislation  was  an  attempt, 
through  substantive  and  administrative  law,  to  make  more  clear  the  things 
forbidden  by  the  law,  to  provide  for  additional  remedies  to  persons  wronged 
by  violations  thereof,  to  make  property  rights  in  corporations  more  secure 
by  the  imposition  of  personal  guilt  upon  grafting  officers  of  corporations 
or  upon  officers  of  grafting  corporations,  and  to  furnish  a  vehicle  for  the 
more  easy  accommodation  of  business  methods  and  practices  to  the  re- 
quirement of  the  law  and  to  the  forms  of  conduct  laid  down  by  society. 
Certain  practices,  such  as  price  discrimination,  tying  contracts  and  unfair 
methods  of  competition,  were  definitively  declared  by  statute  to  be  un- 
lawful, so  that  the  doubtful  zone  as  to  what  constitutes  restraint  of  trade 
should  be  made  the  more  clear  for  the  guidance  of  the  business  community. 
Personal  guilt  is  Imputed  to  directors  or  officers  of  corporations  engaged  in 
inter-State  commerce  who  directly  or  indirectly  defraud  stockholders  to 
their  own  enrichment.  The  law  as  it  now  exists,  in  practical  effect,  is 
explicitly  defined  and  declared  as  to  the  rights  of  labor,  and  proceedings 
in  contempt  cases  are  defined  and  stated  to  the  end  that  the  rights  of  trial 
by  jury  may  be  more  clearly  safeguarded  and  Interlocking  stockholdings 
and  directorates  are  under  certain  conditions  proscribed. 

A  business  tribunal  to  aid  in  enforcing  the  Clayton  Act  is  constituted 
by  the  Federal  Trade  Commission  Act.  The  Commission  will  be  non- 
partisan board  composed  of  five  men,  whose  tenure  of  office  shall  be 
seven  years.  The  Commission  holds  promise  of  the  greatest  of  service, 
not  only  to  the  country  at  large  but  to  the  business  community.  Through 
its  agency  a  mass  of  information  will  be  gathered,  co-ordinated,  classified 
and  digested.  The  facts  will  be  of  record  and  known  to  a  body  of  men 
charged  with  the  enforcement  of  the  law  in  the  complex  industrial  and 
financial  conditions  of  modem  business.  This  in  and  of  itself  constitutes 
assurance  for  the  general  public  of  the  observance  of  the  law.  The  mem- 
bers of  this  Commission  will  obtain  therefrom  not  only  a  perspective  of  the 
constituent  industries  of  the  country,  but  will  have  In  the  course  of  time 
an  intimate  understanding  of  the  constitution  of  the  different  industries, 
of  their  processes,  their  organization,  the  degree  of  centralization,  their 
needs  and  their  relations  to  the  local  and  to  the  world's  markets.  This 
body  of  co-ordinated  information  will  be  available  to  Congress  and  to  the 
President  of  the  United  States,  and  is  potential  in  possibilities  of  great 
good  in  the  public  interest 

The  Trade  Commission  may  be  called  in  by  the  Attorney-General  to  aid 
in  the  readjustment  of  business  so  as  to  conform  to  the  requirements  of  the 
law.  In  connection  with  some  of  the  past  practice  of  the  Department 
of  Justice,  this  provision  of  the  law  is  significant  in  the  possibilities  of  bene- 
ficial use  to  which  it  may  be  put. 

It  has  been  frequently  stated  that ,  apart  from  control  of  natural  resources 
or  transportation ,  the  most  fertile  sources  of  monopoly  lie  in  practices  of 
unfair  competition.  Some  of  the  great  monopolies  of  the  world  have  been 
built  up,  not  by  efficiencies  but  by  practices  of  unfairly  driving  out  com- 
petitors. Price  discrimination  in  one  community  to  drive  out  local  com- 
petition, which  is  recouped  by  exorbitant  prices  in  another  community; 
tying  contracts,  bribery  of  employees,  espionage,  and  the  like,  are  all  prac- 
tices which  the  independent  business  has  to  fear.  The  smaller  unit  may 
be  abundantly  equipped,  by  reason  of  superior  initiative  and  the  persofial 
equation,  to  compete  in  production  or  distribution  with  a  large  unit.  It 
is  helpless,  however,  if  the  large  unit  be  permitted  to  resort  to  these  unfair 
practices,  which  can  surely  destroy  it.  The  greatest  menace  to  the  great 
body  of  business  men  of  this  nation  lies  in  the  practices  of  unfair  compe- 
tition which  are  potential  in  large  and  monopolistic  rivals.  Of  the  305,000 
corporations  of  the  United  States,  296,000  have  a  capital,  surplus  and  un- 
divided profits  of  a  million  dollars  or  less.  But  1,600  corporations  havec 
capitalization  of  five  million  or  over.  And  yet  100  of  these  corporations 
own  one-seventh  of  the  total  property  value  of  the  nation.  The  greatest 
menace  to  these  296,000  corporations  of  relatively  small  capital,  who  con- 
stitute 95%  of  the  business  interests  of  the  country,  is  the  unfair  methods 
of  competition  which  might  be  employed  by  their  larger  and  more  powerful 
rivals,  who  might  have  no  scruples  in  the  methods  they  might  employ. 
In  this  prohibition,  therefore,  by  the  Trade  Commission  Act  of  unfair 
methods  of  competition  can  readily  be  seen  a  piece  of  great  and  constructive 
service  to  the  great  body  of  business  of  the  nation.  Not  since  the  Sherman 
law  itself  was  enacted  has  there  been,  in  my  judgment,  so  great  a  safeguard 
erected  by  the  law  to  preserve  the  independence  of  small  and  efficient  con- 
cerns, and  to  preserve  the  channels  of  trade  free  and  open  for  the  benefit 
of  the  great  body  of  business  men,  as  exists  in  this  legislation. 

This,  rather  briefly  put,  is  the  contribution  to  the  preservation  of  in- 
dustrial and  financial  freedom  and  equality,  which  is  due  to  a  greater  degree 
than  to  any  other  single  contributing  cause  to  the  constructive  statesman- 
ship of  the  President  of  the  United  States. 

There  have  been  attempts  to  translate  this  legislation  into  terms  of  men- 
ace to  business.  This  arises  either  from  ignorance  or  perversity.  No 
honest  business  man  can  read  and  understand  this  legislation  but  will 
conclude  that  not  only  is  there  no  suggestion  of  war  upon  legitimate  busi- 
ness, but  that  there  is  indeed  immediate  and  great  potential  promise  of 
distinct  aid  and  service  to  legitimate  enterprise  and  industry.  It  is  a 
translation  mto  law  of  the  purpose  and  hope  of  the  President  of  the  United 
States,  as  voiced  by  him  repeatedly,  to  eradicate  the  evil,  to  preserve  that 
which  is  healthful,  and  to  establish  a  constitution  of  peace,  within  which 
and  under  which  there  may  come  an  era  of  good  feeling  between  public 
opinion,  business  and  government,  because  of  the  adherence  of  so-called 
big  business  to  the  law,  because  of  the  protection  of  the  public  by  the  law, 
and  because  of  the  disposition  under  such  conditions  on  the  part  of  govern- 
ment to  co-operate  to  develop  business  and  industrial  prosperity  to  the 
benefit  and  advantage  of  the  whole  community. 


BRITISH  COLLIER  IN  CANAL  ZONE 
DISMANTLED. 
The  British  collier  which  was  thought  to  have  violated  the 
neutrality  of  the  Panama  Canal  through  the  sendmg  of  a 
wireless  message  actually  had  no  wireless  equipment,  ac- 
cording to  a  statement  issued  at  Washington  on  the  19th 
inst.  by  the  British  Ambassador,  Sir  Cecil  Sprmg-Rice. 
This  statement,  which  is  said  to  be  based  on  an  investigation 
made  through  the  British  Minister  at  Panama,  says: 

"According   to  a   telegram  received  from  the  British  Minister  at  Panama 
a  British  ship  employed  as  a  collier  of  the  British  Government  arrived  a 
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Panama  without  a  bUl  of  health  and  was  indicted  for  violation  of  quarantne 
regulations  and  was  condemned  by  the  court  to  pay  a  nominal  fine  of  S50. 
At  Balboa  she  received  orders  to  leave  at  once,  and,  being  a  Government 
ship,  had  to  choose  between  violation  of  neutrality  laws  or  violation  of 
customs  laws  by  leaving  without  clearance  papers,  which  she  had  not 
received.  She  left  at  once.  The  clearance  papers  were  ready,  but  she 
had  not  time  to  wait  for  them. 

"She  was  also  accused  of  having  used  her  wireless  in  Canal  Zone  limits. 
As  she  had  no  wireless  telegraph  Installation,  the  Governor  of  the  Zone,  in 
a  written  communication,  admitted  that  he  had  been  misinformed." 

On  the  21st  inst.  it  was  announced  that  a  note  of  inquiry 
had  been  addressed  to  the  State  Department  by  the  Brtish 
Government  in  regard  to  the  incident.  It  was  stated  at  the 
same  time  that  Secretary  Daniels  had  been  unable  to  learn 
what  led  to  the  recent  dismantlement  of  the  radio  apparatus 
of  the  British  collier,  that  even  the  name  of  the  ship  was  un- 
known. He  ordered  a  full  report,  which  is  to  be  laid  be- 
fore the  State  Department  as  a  basis  for  its  answer  to  the 
British  note. 

A  further  statement  bearing  on  the  matter  and  which 
appears  to  be  in  conflict  ivith  that  of  the  British  Ambassador, 
was  issued  by  the  State  Department  at  Washington  on  the 
23d.     It  said: 

Lieutenant  Crenshaw,  naval  radio  officer,  at  the  Panama  Canal  Zone, 
cabled  the  Navy  Department  to-day  that  the  wireless  of  the  British  steamer 
Protesiiaus,  in  Balboa  harbor,  was  dismantled  by  Canal  Zone  police 
Dec.  10,  after  it  was  found  she  had  been  sending  code  messages. 

The  ProtesUaus  is  a  British  merchant  steamer  of  6,118  tons,  which,  under 
charter  of  the  British  Government,  sailed  from  Victoria,  B.  C,  in  Novem- 
ber for  Balboa,  Panama  Canal  Zone.  It  was  assumed  she  carried  coal  and 
supplies  for  British  war  vessels. 


THE  STATE  DEPARTMENTS  VIEWS  ON  SHIPMENTS 

OF  SUBMARINES  AND  ARMS. 
The  Government's  stand  against  the  shipment  of  submarines 
in  sections  is  said  to  have  been  communicated  to  the  British 
Government  at  the  latter's  request.  Not  only,  it  is  reported, 
does  the  State  Department  take  the  stand  that  it  would 
have  been  contrary  to  the  spirit  of  neutrality  to  permit  the 
shipment  to  belligerents  of  submarines  in  parts,  but  such 
procedure  would  also  have  resulted  in  a  violation  of  the  neu- 
trality laws.  With  regard  to  this  subject  and  the  proposal 
to  prohibit  the  exportation  of  arms,  the  New  York  "Sun," 
under  date  of  the  19th  inst.,  says: 

It  also  became  known  to-day  that  the  State  Department  not  only  dis- 
approves of  proposals  to  prohibit  the  exportation  of  arms  from  the  United 
States  during  the  war,  but  would  view  the  passage  of  such  a  law  as  an  un- 
neutral act.  It  is  held  that  had  such  a  law  been  proposed  and  adopted 
on  the  date  of  the  opening  of  hostilities  in  Europe,  when  it  would  have 
affected  all  belligerents  alike,  it  would  have  been  projier,  but  that  to  take 
such  a  step  now  would  be  to  the  disadvantage  of  the  Allies,  who  have  come 
to  place  a  certain  dependence  on  this  country  as  a  source  of  .suppUes. 

The  Department's  view  that  the  construction  of  submarines  in  this 
country  and  their  shipment  in  sections  to  belligerent  countries  would  be  con- 
trary to  the  neutrality  laws  was  based  on  the  Alabama  case.  It  was  said 
the  victory  which  the  United  States  won  in  that  case  over  England  com- 
pelled this  Govenmient  to  adhere  to  the  same  interpretations  in  the  present 
Instance. 

It  is  pointed  out  that  the  Alabama  sailed  from  an  English  port  during  the 
Civil  War  under  the  Portuguese  flag  as  a  merchant  .ship.  She  went  to 
Portugal  and  was  there  fitted  out  for  cruising  against  the  commerce  of  the 
United  States.  On  the  ba.sis  of  these  facts  a  verdict  was  awarded  in  favor 
of  the  United  States,  and  England  was  compelled  to  pay  damages. 

Officials  here  hold  that  there  is  sufficient  similarity  between  the  facts 
of  the  Alabama  case  and  the  proposal  to  buUd  submarines  in  this  country 
and  ship  them  in  sections  to  a  belligerent  Power,  there  to  be  assembled,  to 
warrant  the  \'iew  that  for  the  United  States  to  permit  these  acts  would  be 
a  breach  of  neutrality. 

It  is  understood  that  Great  Britain  did  not  protest  against  the  action 
taken  by  the  State  Department  in  obtaining  a  pledge  from  Charles  M. 
Schwab  not  to  build  submarines  for  belligerents  for  delivery  during  the  war, 
but  merely  Inquired  as  to  the  position  and  view  of  the  Washington  Gov- 
ernment. 

The  inquiry  by  Great  Britain  disclosed  definitely  that  it  was  on  her  ac- 
count that  Mr.  Schwab  was  to  undertake  the  building  of  submarines. 


CODE  MESSAGES  PERMITTED  BY  GREAT  BRITAIN. 

The  text  of  a  memorandum  delivered  to  him  by  the  Brit- 
ish Government  regarding  the  use  of  codes  in  the  transmis- 
sion of  foreign  messages  has  been  cabled  to  the  State  Depart- 
ment at  Wasliington  by  Ambassador  Page.  This  memoran- 
dum is  as  follows: 

The  use  of  codes  will  be  permitted  in  telegrams  passing  between  the 
United  Kingdom  on  the  one  hand  and  countries  outside  the  European  tele- 
graph .system  on  the  other,  with  the  following  exceptions:  Abv.ssinia, 
Annam,  Argentine  Republic,  Brazil,  Briti.sh  Honduras,  British  New 
Guiana,  Cochin  China,  Comoro  Islands,  Dutch  East  Indies,  French 
Somali  Coast  and  Italian  possessions  in  East  Africa.  Falkland  Islands, 
Flinders  Islands,  French  India,  (iuiana  (Dutch  and  French),  lledjaz, 
Liberia,  Madagascar,  New  ('alcdonia,  Paraguay,  Poulo  O)ndoro,  Keunion, 
St.  Pierre  and  Mlquelon,  Tonquin,  Uruguay,  Yemen;  llie  followliig  i)laccs 
In  West  Africa,  namely  French  possessions,  Angola  and  I'"(irnaii(l()  I'o, 
anfl  the  following  Islands  In  the  West  Indies,  namely  Aruba,  lionairo, 
riu.-idalupo  Les  Salutes,  Maria  Galanto,  Martinique,  St.  Croix,  St.  Thomas 
and  Tobago. 

The  following  codes,  sclex-.ted  In  consultation  with  the  Board  of  Trade, 
are  authorized:  "A  B  C,"  fifth  c<lil,l(in;  "Hentley  Coinploto  Phrase  Code" 
(not  Including  the  separate  mining  and  oil  sui)plomcnls);  "Broonihall's 
Imperial  Combination  (-"ode"  (not  Induditig  the  Kpe<;ial  rubb(T  edition); 
"Llobcrr's  Code."  "M (oyer's  Atlantic  CJotton  (Jode"  (thirty-ninth  edition); 
"Scott's  ('ode"  (tenth  edition)  and  "Western  Union  Code." 


Messages  in  private  code  or  in  any  unrecognized  code  are  stopped  before 
reaching   the  censors. 

Neither  private  supplements  nor  the  numerical  equivalents  of  the  phrases 
in  published  codes  are  admissible. 

It  should  be  specially  remembered  that  groups  or  series  of  nimibers  and 
similar  expressions  (e.  g.,  prices  of  stocks)  are  not  necessarily  admissible 
because  they  appear  in  code.  If  the  code  would  not  have  passed  the  cen- 
sors, neither  will  tne  coded  messages  be  passed. 

All  messages  in  code  are  decided  under  arrangements  made  by  the  Post 
Office  for  submission  to  the  censors.  Every  effort  is  made  to  avoid  delay 
in  this  operation.  It  tends,  however,  to  expedite  the  tran.smi.ssion  of  tele- 
grams if  persons  handling  coded  telegrams  deposit  at  the  same  time  trans- 
lations of  the  messages. 

In  all  ca.ses  the  name  of  the  code  used  must  be  indicated  on  the  form. 

No  charge  is  made  for  the  transmission  of  the  name  of  the  code;  but  a 
fee  of  sixpence  is  charged  for  each  outward  telegram  in  code. 

On  the  21st  Ambassador  Page  reported  that  the  British 
Government  was  making  arrangements  to  allow  the  use  of 
Meyer's  Atlantic  Cotton  Code,  thirty-ninth  edition,  in  for- 
eign telegrams,  and  that  a  public  announcement  on  the  sub- 
ject would  be  made  as  soon  as  the  date  of  the  admission  of 
the  code  was  settled.  It  will  not  be  practicable,  it  was  said, 
to  permit  the  use,  at  present,  of  more  than  one  cotton  code. 
The  Meyer  code  is  the  one  which  was  in  most  general  use 
in  the  cotton  trade. 


DENMARK'S  MEASURES   TO   PREVENT  EXPORT  OF 
FOOD  TO  GERMANY. 

The  Danish  Government  is  said  to  have  ordered  all  Danish 
importers  of  foodstuffs  from  America  to  deposit  with  the 
Government  bills  of  lading  and  orders  showing  the  disposal 
of  these  cargoes,  with  a  view  of  preventing  absolutely  any 
export  of  food  to  Germany. 


LATIN-AMERICAN  TRADE  DEVELOPMENT. 
"Greater  prosperity  through  greater  foreign  trade"  is 
described  as  the  objective  of  the  Second  National  Foreign 
Trade  Convention  to  be  held  at  St.  Louis,  Jan.  21  and  22 
1915.  In  an  announcement  concerning  the  coming  con- 
ference, issued  under  date  of  the  20th  inst.,  R.  H.  Patchin, 

Secretary  of  the  Council,  says: 

Three  thousand  commercial  and  industrial  organizations,  corporations, 
firms  and  individuals  engaged  in  foreign  trade  have  been  invited  to  send 
delegates.  In  a  letter  to  them,  James  A.  Parrell,  President  of  the  United 
States  Steel  Corporation  and  Chairman  of  the  National  Foreign  Trade 
Council,  says:  "The  European  war  has  demonstrated  that  our  foreign  trade, 
while  small  in  comparison  with  domestic  business,  is  a  vital  element  in 
our  domestic  prosperity  and.  therefore,  of  immediate  concern  to  every 
citizen.  Individual  action,  however  strong,  cannot  do  justice  to  the  pres- 
ent opportunities  for  its  expansion.  Co-ordinated  effort  of  the  entire 
nation — manufacturers,  merchants,  bankers,  carriers  and  all  others — 
working  together  in  harmony  with  a  well-defined  national  poUcy,  will  alone 
enable  us  to  develop  the  possibilities  now  before  us." 

The  Convention  will  eliminate  generalities  and  concentrate  on  commercial 
problems  created  by  the  European  war  and  those  which  will  confront 
American  foreign  traders  when  peace  is  restored. 

To  present  the  effect  of  the  war  on  United  States  trade,  John  Basset 
Moore,  formerly  Counselor  of  the  State  Department,  who  is  the  foremost 
American  authority  on  international  law,  will  speak  on  "Problems  Arising 
in  War  and  Commerce."  Hon.  W.  C.  Redfield,  Secretary  of  Commerce, 
wiU  open  the  Convention. 

Instead  of  numerous  speeches  on  the  general  aspects  of  foreign  trade,  the 
sessions  will  be  divided  between  authoritative  papers  by  leaders  in  the 
business  world  and  constructive  discussion  by  delegates  representing  all 
sections  of  the  country.  Ways  and  means  whereby  the  smaller  manufac- 
turer and  merchant  may  engage  in  foreign  trade  will  have  an  important 
place  on  the  program. 


SOUTH  AMERICAN  CRUISE  OF  FIDELITY  TRUST 
COMPANY  OF  BALTIMORE  CANCELED. 
The  Fidelity  Trust  Co.  of  Baltimore  made  known  on  the 
23rd  inst.  its  decision  to  cancel  the  commercial  cruise  around 
South  America,  which  it  had  planned  with  a  view  to  bringing 
the  business  interests  of  North  and  South  America  into 
personal  contact  in  furtherance  of  the  movement  for  the 
promotion  of  trade  with  the  Latin-American  countries. 
While  the  company  found  -widespread  interest  in  the  cam- 
paign, it  states  that  the  responses  from  the  business  inter- 
ests, for  whom  the  cruise  was  primarily  inaugurated,  were 
discouraging,  hence  its  decision  to  abandon  the  cruise.  We 
quote  its  statement  in  the  matter  below  : 

When  the  Fidelity  Trust  Co.  made  known  on  Oct.  .'^0  that  it  had  chartered 
the  steamship  Finland  for  a  commercial  cruise  to  South  America,  the 
announcement  included  the  statement  that  the  cruise  was  inauguarted 
for  the  primary  purpose  of  offering  to  the  business  men  of  the  United  States 
adequate  and  opportune  facilities  to  become  acquainted  with  a  great  and 
growing  market. 

The  company  did  not  inaugurate  the  cruise  with  the  expectation  of  mak- 
ing jjrofit  out  of  it.  On  the  contrary,  this  company  expected  and  stood 
ready  to  contribute  its  time  and  money  to  the  advancement  of  our  foreign 
comin(',r(;e. 

A  nation-wide  campaign  was  Inaugurated  and  actively  carried  on  through 
the  newspapers,  weelily  Jind  monthly  ijcriodicals,  the  circulation  of  the 
business  interests  and  meetings  with  (•<)rnm(>rcial  bodies.  The  result  was 
thousands  of  coniinuiiications  relative  to  the  trij),  indicating  wi(le,';pread 
int<!rcst  In  It.  VVIiili^  there  was  a  volunu)  of  conditional  reservations,  the 
actual  bookings  did  not  <-<)ine  up  to  our  (>xpcctntioiis,  and  as  tlie  time  ap- 
proached for  the  sailing  of  the  vessel  the  cancellations  of  booking's  indicated 
that  the  trip  would  not  bo  successful  along  the  lines  contemplated.  The 
Inquiries   from    travelers   and    pleasure-seekers   were   gratifying,    but   the 
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responses  from  the  business  interests,  for  whom  the  cruise  was  primarily 
inaugurated,  were  discouraging. 

The  company  therefore  decided  to  call  off  the  cruise  before  going  further 
with  its  arrangements  with  the  ship-owners. 

We  are  well  satisfied  with  the  work  we  have  accomplished  and  consider 
that  we  have  been  compensated  for  our  labors  in  helping  to  arouse  the  busi- 
ness interests  of  the  United  States  to  the  possibiUties  in  South  and  Central 
America  for  extending  our  trade. 

Mayor  Preston  has  taken  great  interest  in  this  proposed  trip  and  aided 
materially  in  the  undertaking.  He  has  again  demonstrated  that  he  is 
always  wide  awake  and  alert  when  the  welfare  and  interests  of  Baltimore 
are  at  issue. 

As  a  result  of  the  work  connected  with  this  proposed  cruise  and  of  other 
investigations  we  are  more  confirmed  in  our  opinion  of  the  great  opportuni- 
ties offered  in  South  America  for  profitable  business  relations  and  are  now 
maturing  plans  by  which  the  Fidelity  Trust  Co.  and  its  associated  interests 
will  be  represented  in  that  field  by  an  able  and  experienced  manager. 

We  take  this  opportunity  to  make  acknowlegdement  to  Mr.  John  Barrett, 
Director-General  of  the  Pan-American  Union,  for  the  great  work  he  has 
been  doing  for  the  past  nine  years  in  directing  the  interest  of  business  men 
of  this  country  toward  the  Latin-American  field  and  his  personal  assistance 
and  co-operation  in  our  own  efforts  to  link  the  Americas  through  the  pro- 
posed commercial  cruise. 


MEASURES  FOR  AVOIDING  SEIZURE  OF  AMERICAN 

CARGOES. 
At  a  conference  on  the  10th  inst.  between  Collector  of 
Customs  Dudley  Field  Malone  and  agents  of  American 
steamship  lines  and  their  attorneys,  representatives  of  the 
Merchants'  Association,  the  Maritime  Exchange,  India  House 
and  exporting  interests,  ways  and  means  were  considered 
for  overcoming  the  inconveniences  and  losses  attending  the 
detention  and  search  of  cargoes  of  vessels  bound  for  Europe. 
From  the  "Journal  of  Commerce"  we  learn  that  it  was  the 
sense  of  the  conference  that  it  might  have  the  effect  of  re- 
lieving them  from  search  or  long  detention  in  ease  of  being 
overhauled  by  the  warship  of  a  belligerent  nation,  (1)  if, 
in  case  of  bulk  cargo,  the  Collector  should  have  a  customs 
officer  present  during  the  lading  of  the  vessel  and  then  issue 
a  certificate  to  the  effect  that  the  cargo  had  been  inspected 
and  that  there  was  nothing  concealed  on  board,  and  (2)  in 
certain  cases  if  the  master  of  the  vessel  had  on  board  a 
copy  of  the  manifest  the  correctness  of  the  items  of  which 
were  certified  to  by  the  Collector  and  the  statement  made 
that  it  agreed  in  every  respect  with  the  original  manifest 
filed  in  the  Custom  House  at  the  time  of  clearance.  The 
proposed  plans,  our  contemporary  states,  are  not  to  go  into 
immediate  operation,  but  are  to  serve  as  a  basis  for  further 
discussion  of  the  subject. 


Protests  from  American  exporters,  notably  Western  beef 
packers,  against  American  consignments  to  Europe  being 
held  up  by  British  authorities  were  discussed  on  the  2d 
inst.  at  a  conference  between  Sir  Cecil  Spring- Rice,  the  Brit- 
ish Ambassador  and  Counsellor  Lansing  of  the  State  De- 
partment. The  practice  of  American  exporters  consigning 
goods  "to  order"  also  was  discussed.  In  all  cases  of  deten- 
tion so  far  the  Department  has  lodged  a  formal  protest  in 
writing.  The  position  of  the  British  Government  is  that  it 
has  information  that  Germany  is  receiving  large  quantities 
of  supplies  consigned  through  neutral  countries.  The 
Ambassador  pointed  out  that  shipmasters  could  be  relieved 
of  imnece.ssary  search  and  detention,  even  when  they  carried 
goods  consigned  "to  order,"  if  they  would  exhibit  manifests 
or  produce  supplementary  statements  showing  to  whom  the 
goods  actually  were  consigned. 

The  State  Department  is  standing  on  the  principle  that 
even  semi-contraband  goods,  when  carried  in  neutral  bot- 
toms to  neutral  countries,  are  exempt  from  interference. 

The  question  is  in  the  controversial  stage  and  no  agree- 
ment has  yet  been  reached  upon  a  generally  acceptable  rule. 
Meanwhile,  the  British  Government  will  try  to  shorten  the 
period  of  detention  of  vessels. 


NEW    CONSULAR    INVOICE    FROM    IMPORTERS. 

Beginning  with  the  first  of  December,  importers  have  been 
called  upon  to  make  use  of  a  new  form  of  consular  invoice. 
One  of  its  principal  requirements  is  that  the  price  paid  for 
the  imported  article  and  the  name  of  the  person  or  firm  for 
whom  it  was  piirchased  abroad  be  shown.  The  new  in- 
voice was  required  under  the  new  tariff  Act,  and  also  by  a 
proclamation  issued  by  the  President  some  time  ago,  the 
Treasury  Department  accordingly  promulgating  a  form  of 
consular  invoice  calling  for  the  information  indicated.  The 
importers  objected  to  having  the  new  requirement  put  into 
effect  immediately,  and  consequently  the  use  of  the  invoice 
was  postponed  for  three  months.  Owing  to  the  European 
war  the  importers  requested  a  further  postponement  of  the 
invoice,  and  it  was  again  delayed  for  thirty  days.  With 
the  approach  of  Dec.  1  the  importers  again  filed  a  request 


upon  the  Treasury  Department  to  postpone  the  use  of  the 
new  invoice  for  thirty  days  more,  but  the  Treasury  Depart- 
ment is  said  to  have  been  unwilling  to  further  delay  the 
matter.  A  protest  against  the  new  regulations  for  invoices 
which  were  designed  to  prevent  customs  undervaluations 
was  filed  by  Ambassador  Jusserand  of  France  on  Nov.  30. 
Ambassador  Jusserand  told  the  Treasury  officials  that  the 
war  had  taken  most  of  the  men  in  the  French  service  familiar 
with  this  sort  of  work  into  the  field,  and  that  their  duties 
now  were  being  performed  largely  by  women  or  boys  without 
experience.  Assistant  Secretary  Peters  explained  that  it 
was  not  intended  to  embarrass  French  exporters,  but  to 
stop  fraud,  and  that  its  workings  probably  would  not  prove 
so  difficult  as  anticipated.  He  promised  to  do  everything 
possible  to  prevent  the  change  from  the  old  to  the  new  sys- 
tem imposing  any  hardships. 


FRENCH  MORATORIUM  EXTENDED;  ALSO 
BRAZILIAN,  ITALIAN  AND  SWEDISH. 
Dispatches  from  Paris  on  the  17th  inst.  stated  that  for 
the  fourth  time  since  the  beginning  of  the  war  the  financial 
settlements  have  been  postponed.  The  moratorium,  ap- 
plying to  all  negotiable  securities  dated  before  Sept.  4  and 
maturing  before  March  3  1915,  has  been  extended  for  two 
months.  It  is  also  stated  that  business  now  appears  to  be 
better  than  at  any  time  since  the  war  began,  this  applying 
both  to  production  and  to  trade.  More  coin  is  in  circulation, 
and  gold  which  had  been  in  hiding  is  occasionally  now 
given  in  change. 


Advices  to  the  effect  that  the  Brazilian  moratorium  has 
been  extended  for  ninety  days  are  reported  to  have  been  re- 
ceived in  the  following  cable  to  the  Hagemeyer  Trading  Co.: 

The  Government  has  extended  the  moratorium  for  ninety  days,  counted 
from  future  maturities  occasioned  by  the  last  moratorium,  thus  making 
collections  impossible.  It  is  almost  certain  that  the  moratorium  will  bo 
further  extended  later  on. 

According  to  the  "Journal  of  Commerce,"  the  Brazilian 
moratorium  expired  on  Dec.  14.  The  first  moratorium  was 
declared  on  Aug.  3  until  Aug.  16,  when  it  was  extended  for 
a  month.  On  Sept.  15  announcement  was  made  that  the 
moratorium  had  received  another  three  months'  extension. 


Under  date  of  the  20th  inst.,  it  was  announced  that  Royal 
decrees  had  been  issued  at  Rome  establishing  a  moratorium 
in  Italy,  under  special  conditions,  for  January,  February  and 
March,  providing  for  the  organization  of  an  institute  with 
a  capital  of  S5, 000, 000,  from  which  industrial  loans  may  be 
obtained,  and  authorizing  municipalities  to  imite  in  groups 
for  the  purchase,  even  abroad,  of  cereals  and  their  re-sale 
for  home  consumption. 


It  was  announced  yesterday  that  the  Swedish  Govern- 
ment has  decided  to  extend  its  moratorium  on  foreign  debts 
until  March  1. 


BRITISH  COLUMBIA  TO  ENACT  LIMITED  MORA- 
TORIUM AT  NEXT  SESSION. 

According  to  the  Montreal  "Gazette"  of  the  19th  inst., the 
enactment  of  legislation  for  a  limited  moratorium  is  proposed 
at  the  forthcoming  session  in  British  Columbia.  The  paper 
quoted  says  in  a  despatch  from  Nelson,  B.C.: 

Announcement  wa.s  made  by  Hon.  W.  J.  Bowser  at  a  Conservative 
smoker  last  night  that  the  Government  proposed  at  the  coming  session  of 
the  Provincial  Legislature  to  pas.s  legislation  providing  for  a  limited  mora- 
torium. It  will  apply  only  to  overdue  real  estate  payment,  for  it  is  not 
the  Government's  intention  to  interfere  with  ordinary  contracts.  The 
plan  is  to  protect  both  as  to  principal  and  interest  persons  who  arc  threat- 
ened with  foreclosure  under  mortgages  or  agreements  of  sale.  It  will  be 
arranged  that  the  effect  of  the  legislation  will  both  begin  and  end  by  order 
of  the  Legislative  Council.  In  order  to  take  advantage  of  the  tcrm-s  of  the 
legislation,  a  debtor  will  be  required  to  make  out  a  brief  case  before  a 
Supreme  Court  Justice,  who  will  decide  on  the  measure  of  relief  to  which 
he    is    entitled. 


DECISION  AS  TO  CONTRACTS  IN  THE  UNITED 
STATES  AFFECTED  BY  FOREIGN  MORATORIA. 
A  question  involving  a  financial  transaction  affected  by 
the  English  moratorium  has  been  the  subject  of  a  decision 
recently  by  Edgar  M.  CuUen,  former  Chief  Judge  of  the 
New  York  Court  of  Appeals.  The  opinion  was  given  by 
Judge  CuUen,  as  arbitrator,  in  a  dispute  between  the  banking 
house  of  Lazard  Freres  and  L.  Vogelstein  &  Co.,  metal 
dealers,  at  42  Broadway,  over  a  loan  of  8125,000  made 
to  the  latter  by  the  bankers  in  the  nature  of  bills  of  exchange 
on  London.  It  appears  that  the  loan,  covered  by  col- 
lateral security,  was  made  by  the  bankers  on  May  10  for 
a  period  of  ninety  dajs,  with  the  proviso  that  payment 
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should  be  made  three  days  before  the  date  of  maturity  in 
London  at  the  rate  of  bankers'  exchange.  An  additional 
$50,000  was  borrowed  from  the  bankers  by  the  metal  firm 
on  June  9  under  similar  conditions.  On  August  2  the 
moratorium  was  declared  in  England,  postponing  the  obliga- 
tion to  pay  certain  negotiable  instruments.  Three  days 
before  the  bills  would  have  matured  Lazard  Freres  called 
upon  Vogelsteiu  &  Co.  for  a  payment  sufficient  to  cover  the 
bills  of  exchange  at  the  prevailing  rates.  The  metal  firm 
at  first  decUned  to  pay,  on  the  ground  that  the  moratorium 
had  served  to  extend  the  obUgation.  It  was  finally  agreed 
that  the  payment  should  be  made  and  the  matter  sub- 
mitted to  arbitration.  Between  the  time  payment  was 
demanded  and  the  date  the  matter  was  submitted  to  Judge 
Cullen  there  was  a  material  decline  in  the  rate  of  exchange 
on    London. 

Discussing  the  effect  of  the  moratorium  on  the  bills  in 
question  Judge  Cullen  says  that  the  proclamation  left  it 
optional  with  debtors  to  avail  themselves  of  the  extension 
of  credit  and  that  this  option  was  vested  in  Lazard  Freres 
because  theirs  was  the  primary  liability  on  the  bills  as 
debtors  of  their  London  branch.  The  arbitrator  decides 
that  the  relation  of  Lazard  Freres  was  not  such  that  they 
were  compelled  to  accept  the  delay  in  payinent  accorded  by 
the  moratoria,  although  at  the  time  the  bills  matured  the 
rate  was  abnormally  high  and  had  since  then  materially 
fallen. 


customs  authorities  at  port  of  entry.  In  cases  of  shipments  where  declara- 
tions for  transit  are  made  after  the  arrival  of  cargo,  it  must  be  proved  tha* 
the  goods  were  destined  for  foreign  countries  before  the  arrival  of  the 
shipments. 

Secretary  Redfield  states  that  if  exporters  and  manufac- 
turers are  careful  to  observe  the  formalities  described  by 
Mr.  Thompson,  they  will  not  only  expedite  their  shipments 
to  Germany  but  save  themselves  annoyance  and  expense. 

On  the  23d  ult.  the  State  Department  at  Washington, 
in  annoimeing  that  safe  shipment  of  cotton  to  Germany 
via  Holland  had  been  guaranteed,  said: 

The  Department  is  in  receipt  of  advice  from  the  American  Legation  at 
The  Hague  that  the  Foreign  Office  of  the  Netherlands  Government  states 
that  no  difficulties  will  be  presented  to  consignments  of  cotton  in  transit 
to  Germany  or  to  transshipments  of  cotton  consigned  to  Dutch  firms, 
and  that  before  or  upon  arrival  of  shipments  consigned  to  Dutch  firms  transit 
permits  may  be  obtained  by  them  from  the  Netherlands  Government. 

Under  date  of  the  1st  inst.  Secretary  Redfield  gave  out 
a  cablegram  concerning  cotton  shipments  which  he  received 
from  Commercial  Attache  Thompson,  who  has  been  in- 
structed to  expedite  cotton  from  this  country  and  shipments 
of  dyestuffs  from  Germany  to  the  United  States: 

The  greatest  trouble  about  cotton  movements  is  caused  by  contraband . 
especially  copper  mixed  with  cotton  cargoes.  Recommend  pure  cargoes  of 
cotton  with  no  other  freight,  especially  of  tramp  steamers. 

Secretary  Redfield  takes  occasion  to  state  that  "it  is  evi- 
dent that  shippers  of  cotton  will  do  well  to  send  unmixed 
cargoes  and  thereby  find  a  market  for  a  portion  of  the  tre- 
mendous cotton  crop." 


COTTON     REGARDED     AS     NON-CONTRABAND     BY 

FRANCE. 
It  was  announced  last  week  that  assurances  had  been 
received  at  the  State  Department  from  the  French  Govern- 
ment that  cotton  is  not  regarded  by  the  latter  as  contraband 
of  war.  This  is  in  line  with  the  advices  from  Great  Britain 
in  October.  In  indicating  the  understanding  reached  with 
France,  Secretary  of  State  Bryan,  issued  a  statement  on  the 
16th  saying  : 

The  State  Department  has  received  a  note  from  the  French  Ambassador 
giving  the  information  that  his  Government  is  prepared  to  give  the  same 
assurances  as  have  been  given  by  the  British  Government  in  regard  to  th 
treatment  of  cotton  as  non-contraband.  The  British  Government  as  early 
as  October  27  made  it  known  to  the  American  Embassy  In  London  that 
cotton  was  not  regarded  as  contraband  by  that  Government  and  would 
not  be. 

This  statement  of  the  French  Embassy  in  Washington  that  Its  attitude 
will  be  similar  to  that  of  Great  Britain  will  make  it  possible  for  the  cotton 
exporters  of  this  country  to  deliver  to  all  nations,  whether  belligerent  or 
neutral,  great  supplies  of  this  important  commodity.  The  American 
Ambassador  at  Berlin  has  cabled  the  Department  that  2,000,000  bales 
of  cotton  Is  a  conservative  estimate  of  the  market  In  Germany  for  1915 
while  the  estimate  of  the  required  amount  for  Austria  increases  the  demand 
800,000  bales.  The  prevailing  prices  for  cotton  In  Bremen  and  other 
cotton  centers  in  Germany  are  given  by  the  American  Ambassador  at 
Berlin  as  from  13  to  16  cents  per  pound,  after  allowing  2  cents  per  pound 
for  freight,  insurance,  &c. 

Cotton  has  already  begun  to  move  to  Germany  and  Austria.  Two  ships 
left  New  York  last  week  with  cotton  cargoes  destined  to  Bremen.  Ten 
more  have  gone  or  are  being  loaded  in  New  York,  Charleston,  Savannah, 
New  Orleans  and  Galveston  and  will  be  under  way  in  a  few  days  for  Bremen 
or  for  Copenhagen  and  Rotterdam,  with  Germany  and  Austria  as  the  final 
destination. 

There  is  also  a  demand  for  cotton  in  Italy,  according  to  a  report  received 
from  the  American  Embassy  at  Rome. 

The  one  practical  obstacle  to  the  supplying  of  the  demand  is  the  scarcity 
of  American  boats.  The  Holland-America  Line  has  refused  to  accept 
shipments  of  cotton  to  Rotterdam,  and  the  fact  that  American  boats  are 
required,  under  the  conditions  Imposed  by  Germany  in  the  raising  of  the 
embargo,  to  bring  back  dyestuffs,  cyanide,  chemicals,  &c..  makes  the 
demand  for  American  bottoms  greater  than  the  supply. 


Under  date  of  the  9th  inst.  it  was  reported  from  London 
that  Great  Britain  had  announced  officially  that  Egyptian 
cotton  may  be  exported  to  neutral  countries  without  any 
restrictions    concerning    its    re-exportation. 


The  Italian  Government,  it  is  stated,  has  consented  to 
allow  the  transit  through  Italy  of  American  cotton  destined 
for  Switzerland. 


COTTON  AND  OTHER  SHIPMENTS  TO  GERMANY 
THROUGH  HOLLAND. 
Instructions  to  aid  in  the  shipment  of  goods  through  Hol- 
land to  Germany  wore  made  public  by  Secretary  of  Com- 
merce Redfield  on  the  2d  inst.  Mr.  Rodfield's  announce- 
ment was  in  the  nature  of  a  cablegram  from  Commercial 
Attache  Erwin  W.  Thompson,  who  is  at  The  Hague  en  route 
to  his  post  at  Berlin,  as  follows: 

Under  Dutch  rt^gulullons  the  ombargo  or  prohibition  of  export  which  has 
been  placi^l  upon  certain  articUw  n(;cxi(^d  l)y  Holland  does  not  apply  to 
goods  In  Ininslt.  th(Tcfon)  transit  Is  permitted  for  all  Khlpments  without 
exception  that  arrive  In  Holland  destined  for  or  consigned  to  Germany 
or  elsewhere. 

There  an;  certain  formalities  which  must  bo  observed,  namely  merchants 
or  agents  must  declare  such  shlpineiits  to  bo  In  transit  ellhfir  bi-fore  or  after 
the  arrival  of  such  cargoes  at  Dutch  ports  and  secure  a  transit  i)ornilt  from 


GERMANY'S  CONTRABAND  LIST. 
The  list  of  articles  declared  contraband  by  Germany  was 
made  public  by  the  State  Department  on  the  6th  inst., 
as  follows: 

The  German  declaration  on  contraband  corresponds,  as  regards  absolute 
contraband,  to  Article  22,  Nos.  1  to  11,  inclusive,  of  the  Declaration  of 
London,  and  as  to  conditional  contraband,  to  Article  24,  Nos.  1  to  15,  In- 
clusive, of  the  Declaration  of  London. 

The  German  Government  has  declared  its  intention  to  apply  these 
articles  provided  the  other  belligerents  do  not  dirsegard  them. 

Article  22. — The  following  articles  may,  without  notice,  be  treated  as 
contraband  of  war  under  the  name  of  absolute  contraband: 

(1)  Arms  of  all  kinds.  Including  arms  for  sporting  purposes  and  their 
distinctive  component  parts. 

(2)  Projectiles,  charges  and  cartridges  of  all  kinds,  and  their  distinctive 
compoent  parts. 

(3)  Powder  and  explosives  specially  prepared  for  use  in  war. 

(4)  Gun  mountings,  limber  boxes,  limbers,  military  wagons,  field  forges 
and  their  distinctive  component  parts. 

(5)  Clothing  and  equipment  of  a  distinctively  military  character. 

(6)  All  kinds  of  harness  of  a  distinctively  military  character. 

(7)  Saddle,  draught  and  pack  animals  suitable  for  use  in  war. 

(8)  Articles  of  camp  equipment,  and  their  distinctive  component  parts. 

(9)  Armor  plates. 

(10)  Warships,  Including  boats,  and  their  distinctive  component  parts 
of  such  a  nature  that  they  can  only  be  used  on  a  vessel  of  war. 

(11)  Implements  and  apparatus  designed  exclusively  for  the  manufacture 
of  munitions  of  war,  for  the  manufacture  or  repair  of  arms,  or  war  materlaJ 
for  use  on  land  or  sea. 

Article  24. — The  following  articles,  susceptible  of  use  in  war  as  well  as 
for  purposes  of  peace,  may,  without  notice,  be  treated  as  contraband  of 
war  under  the  name  of  conditional  contraband: 

(1)  Foodstuffs. 

(2)  Forage  and  grain,  suitable  for  feeding  animals. 

(3)  Clothing,  fabrics  for  clothing,  and  boots  and  shoes,  suitable  for  use 
in  war. 

(4)  Gold  and  silver  in  coin  or  bullion,  paper  money. 

(5)  Vehicles  of  all  kinds  available  for  use  In  war,  and  their  component 
parts. 

(6)  Vessels ,  craft  and  boats  of  all  kinds;  floating  docks ,  parts  of  docks  and 
their  component  parts. 

(7)  Railway  material,  both  fixed  and  rolling  stock,  and  material  for  tele- 
erraphs,  wireless  telegraphs  and  telephones. 

(8)  Balloons  and  flying  machines  and  their  distinctive  component  parts, 
together  with  accessories  and  articles  recognizable  as  Intended  for  use  in 
connection  with  balloons  and  flying  machines. 

(9)  Fuel;  lubricants. 

(10)  Powder  and  explosives  not  specially  prepared  for  use  In  war. 

(11)  Barbed  wire  and  Implements  for  fixing  and  cutting  the  same. 

(12)  Horseshoes  and  shoeing  materials. 

(13)  Harness  and  saddlery. 

(14)  Field  glasses,  telescopes,  chronometers  and  all  kinds  of  nautical 
Instruments. 

(15)  Copper,  unwrought  and  pig  lead  In  blocks,  sheets  or  pipes. 

Notice  is  said  to  have  since  been  received  by  the  State 
Department  from  Berlin  to  the  effect  that  the  German 
Government  has  added  aluminum  and  nickel  to  the  list  of 
conditional  contraband.  The  notice  stated  that  these  addi- 
tions to  the  conditional  contraband  list  had  been  made  by 
proclamation  issued  on  Doc.  14  by  the  Imperial  Government. 


LICENSE  REQUIRED  BY  GREAT  BRITAIN  FOR 
TRANSFER  OF  SHIPS. 
According  to  cables  from  London  on  the  23d,  an  order  in 
council  has  been  issued,  prohibiting  the  transfer  of  British 
ships  to  foreign  registry  unless  a  license  for  this  purpose  is 
obtained  from  the  British  Board  of  Trade.  With  regard  to 
this  announcement,  the  New  York  "Times"  in  a  dispatch 
from  Washington,  dated  the  23rd,  said: 
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Neither  the  British  Embassy  nor  the  State  Department  had  been  no- 
tified to-night  of  the  order  in  councU  issued  at  London,  prohibiting  the 
transfer  of  British  ships  to  foreign  registry  unless  a  license  for  the  pur- 
pose was  obtained  from  the  British  Board  of  Trade.  But  officials  directly 
concerned  were  not  surprised  that  such  an  order  had  been  issued  and  re- 
garded it  merely  as  a  repetition  of  what  has  been  virtually  required  by 
the  BritUis  merchant  shipping  Act. 

The  opinion  was  expressed  here  that  the  new  order  in  council  was  not  in- 
tended as  a  drive  at  the  ship  transfer  arrangements  under  the  new  ship 
registry  law.  On  the  contrary,  it  was  believed,  it  was  said,  that  the  new 
order  was  intended  to  make  definite  and  plain  what  the  British  Shipping  Act 
required,  because  the  new  order  appeared  to  be  substantially  what  the  ex- 
isting British  law  required,  which  was  that  whenever  a  British  ship  was 
transferred  to  foreign  registry  the  British  registry  should  be  closed.  This 
ordinarily  could  be  done  by  order  of  council  or  by  notice  to  the  British 
Board  of  Trade. 

Up  to  date  about  103  ships  have  been  transferred  from  foreign  to  Ameri- 
can registry  under  the  new  law.  About  70  of  these  have  been  British  ships 
and  about  20  German  ships.  In  the  case  of  all  the  British  ships  the  com- 
panies making  the  transfer  were  American-owned  companies  or  American- 
controlled  companies. 


RESINOUS  PRODUCTS,  CAMPHOR  AND  TURPENTINE 
ON  GREAT  BRITAIN'S  CONTRABAND  LIST. 

In  an  announcement  on  the  23d  from  Washington  it  was 
stated  that  Great  Britain  has  decided  that  resinous  products- 
camphor  and  turpentine  are  to  be  placed  on  the  list  of  "ab- 
solute contraband."  The  British  Embassy  on  that  date 
notified  the  State  Department  of  the  receipt  of  a  telegram 
from  London  to  that  effect.  No  date  was  given  as  to  when 
It  would  become  effective. 

No  intimation,  it  is  stated,  had  been  given  in  previous 
notices  to  this  Government  from  Great  Britain  that  resinous 
products  of  any  sort  would  be  included  either  on  the  condi- 
tional or  the  absolute  contraband  lists.  The  State  Depart- 
ment sent  notices  to  many  American  shippers,  who  inquired 
about  the  matter,  that  they  could  ship  their  resinous  products 
without  fear  of  having  them  seized  as  contraband  of  war. 
The  reason  for  Great  Britain's  present  action,  whUe  not 
specified  in  the  Embassy's  note  to  the  State  Department,  was 
said  to  be  the  fact  that  the  articles  named  are  of  use  in  one 
form  or  another  for  war  purposes.  One  of  the  substances 
made  from  resin,  it  was  explained,  not  only  is  largely  used 
as  a  binder  in  shrapnel  shells,  but  also  enters  into  the  manu- 
facture of  certain  combustibles,  whUe  camphor  is  used  in 
making  smokeless  powder,  and  turpentine  has  been  used 
to  produce  synthetic  camphor. 


FRANCE  TO  PENALIZE  TRADING  WITH  ENEMIES. 
The  New  York  "Commercial"  of  the  24th  inst.  is  authority 
for  the  statement  that  commercial  relations  between  France 
and  her  enemies  are  to  be  completely  severed  by  a  bill  intro- 
duced in  the  Chamber  of  Deputies  at  Paris  on  the  23rd, 
which  will  make  trading  with  German  or  Austrian  subjects 
an  offence  punishable  by  imprisonment  or  heavy  fine.  The 
bill  provides  for  imprisonment  of  from  one  to  five  years  and 
a  fine  of  from  $100  to  $4,000  for  any  person  dealing  com- 
mercially with  the  Republic's  enemies. 


AUSTRIA    FIXES  PRICE   LIMIT  ON   POTATOES. 

Maximum  prices  for  which  potatoes  may  be  sold  went  into 
effect  in  Austria  on  the  23rd,  we  learn  from  the  New  York 
"Sun".  The  wholesale  price  of  220  pounds  of  potatoes  is 
fixed  at  from  nine  to  twelve  kronen  ($3  60  to  $4  80) .  The 
measure  provides  for  compelling  the  sale  of  potatoes  by  those 
foimd  hoarding  them  and  is  enforcible  by  a  fine  not  exceed- 
ing 5,000  kronen  ($2,000)  or  imprisonment. 

It  is  also  stated  that  the  Stuttgart  Chamber  of  Commerce 
has  asked  the  German  Government  to  introduce  a  Govern- 
ment monopoly  in  corn.  There  is  yet  no  actual  scarcity 
of  corn  and  the  Chamber  of  Commerce  urges  the  step  merely 
as  a  precautionary  measure. 


THE  WOOL  EMBARGO. 
Despite  reports  made  on  the  8th  inst.  that  Great  Britain 
had  decided  to  lift  the  embargo  on  Australian  merino  wool, 
bought  during  the  present  sales  or  at  other  times,  and  permit 
Its  exportation  to  the  United  States,  provided  satisfactory 
guarantees  were  furnished  that  the  wool  would  not  be  for- 
warded to  hostile  coim tries,  there  is  apparently  no  change 
In  the  stand  of  the  English  Government  since  the  embargo 
was  first  announced  a  month  or  two  ago.  As  indicating  the 
imcertainty  of  woolen  interests  regarding  the  situation,  the 
"Journal  of  Commerce"  on  the  12th  inst.  presented  the  views 
of  a  leading  woolen  manufacturer  in  the  matter,  quoting 

him  to  the  following  effect: 

Great  uneasiness  prevails  at  present  in  wool-manufacturing  circles  here 
regarding  the  British  embargo  on  wools  necessary  In  the  manufacture  of 
woolen  goods  In  this  country.  The  manufacturers  In  the  United  States 
are  especially  troubled  by  the  uncertainty  which  prevails  In  England  at 


present  as  to  the  policy  to  be  pursued  in  this  respect.  Nobody  knows,  and 
the  British  Government  will  not  definitely  state  when  or  under  what  con- 
ditions the  embargo  will  be  lifted. 

The  authorities  in  London  in  whom  the  discretion  in  this  matter  is  vested 
seem  unwilling  to  issue  definite  instructions  on  the  subject,  either  to  the 
American  State  Department,  to  the  London  agents  of  American  manu- 
facturers or  to  the  British  diplomatic  or  consular  representatives  in  this 
country. 

One  day  word  Is  received  that  the  embargo  has  been  lifted  under  certain 
restrictions;  the  next  day  this  is  denied.  And  this  has  continued  for  weeks 
without  anything  really  having  boon  done.  The  result  is  that  American 
manufacturers  are  all  at  sea  and  cannot  properly  make  their  plans  for  the 
coming  season's  trade. 

The  wool  manufacturers  in  this  country — individually  and  also  through 
the  National  Association  of  Wool  Manufacturers  in  Boston — have  tried 
to  obtain  the  help  of  the  State  Department  in  Washington  in  their  en- 
deavors to  obtain  some  definite  decision  from  the  British  Government, 
but  without  any  practical  results.  The  situation  is  acute  and  something 
must  be  done  at  once  to  relieve  it. 

A  communication  regarding  the  wool  embargo  of  Great 
Britain,  dated  at  London,  Nov.  17,  was  announced  by  the 
"Journal  of  Commerce"  of  the  12th  as  having  been  received 
at  the  State  Department.     That  paper  says: 

This  communication  stated  that,  although  the  British  Board  of  Trade 
has  repeatedly  announced  that  no  exceptions  can  be  made  in  favor  of  the 
exportation  from  England  of  raw  wool,  its  most  recent  decision  holds  that 
if  it  can  be  shown  that  the  wool  is  quite  unsuitable  for  army  purposes 
"licenses  for  export  to  other  destinations  may  be  considered." 

When  American  piu-chasers  of  wool  or  any  other  commodity,  the  export 
of  which  is  prohibited  from  England  at  the  present  time,  desire  the  as- 
sistance of  the  Consulate  General  at  London  in  the  matter  of  obtaining 
a  special  license,  they  should  fill  out  a  required  form  and  at  the  same  time 
supply  an  informal  description  of  the  circumstances  showing,  if  possible, 
that  the  withdrawal  of  the  commodity  in  question  from  Great  Britain 
will  not  be  likely  to  deplete  British  stocks  or  resources. 

The  communication  sets  forth  that  the  principles  on  which  applications 
for  licenses  to  export  wool  and  woolen  goods  are  now  being  dealt  with 
are  set  forth  by  the  British  Board  of  Trade  in  the  following  circular: 

"Raw  Wool,  Shoddy  Woolen  and  Worsted  Yarn. — Licenses  will  in  general 
be  considered  only  when  the  goods  are  destined  for  British  territory  or  allied 
countries.  On  production  of  convincing  evidence  (such  as  a  certificate 
from  the  Bradford  Conditioning  House)  that  the  wool  is  quite  unsuitable 
for  army  purposes,  licenses  for  export  to  other  destinations  may  be  con- 
sidered. 

"Cloth. — The  exportation  of  khaki  woolen  cloth  is  absolutely  prohibited 
(except  for  the  military  purposes  of  the  Dominions) . 
"Women's  dress  stuffs  and  fancy  cloths  may  go  freely. 
"Other  woolen  and  worsted  cloth  will  not  be  allowed  to  be  exported  if 
there  is  any  possibility  of  using  it  for  uniform  purposes,  and  a  Government 
committee  is  going  through  the  applications  with  representatives  of  the 
Bradford,  Leeds  and  Huddersfield  chambers  of  commerce  and  of  the  army 
clothing  factory  with  a  view  to  deciding  on  export  advice  which  cloths 
may  go. 

"Gloves,  Sock-t,  Jerseys  and  Underwear . — If  these  are  at  all  likely  to  be 
useful  for  army  purposes  applications  for  licenses  will  only  be  considered 
for  export  to  British  territory  and  allied  countries,  and  then  only  if  sup- 
ported by  the  Colonial  Office  or  Foreign  Office,  as  the  case  may  be,  or  If 
there  is  good  ground  for  the  belief  that  the  goods  are  destined  for  our  own 
troops. 

"It  should  be  remembered  that  at  the  present  time  goods  may  be  held 
to  be  possibly  suitable  for  army  purposes  which  would  have  been  rejected 
for  various  reasons  in  time  of  peace,  and  licenses  in  respect  of  such  goods 
may  accordingly  be  refused.  It  should  also  be  noted  that  In  view  of  the 
very  great  demand  for  military  purposes  of  our  own  and  allied  governments 
it  is  the  duty  of  all  manufacturers  to  ascertain  what  is  required  for  military 
purposes  and  to  devote  all  possible  attention  to  obtaining  and  executing 
Government  orders. 

"Where  licenses  are  granted  they  are  now  being  issued  through  the  Privy 
CouncU  office  on  the  recommendation  of  the  trading  with  the  enemy  com- 
mittee as  rapidly  as  the  circumstances  will  admit.  It  will  be  understood 
that  the  committee  must  be  largely  guided  by  the  War  Office. 

"Application  for  a  special  license  must  be  prepared  on  a  form  containing 
the  following  particulars: 

"  'Particulars  to  be  furnished  by  applicants  for  licenses  to  export  goods 
of  which  the  exportation  is  prohibited  or  restricted.  (If  the  space  provided 
in  the  form  is  not  sufficient  under  any  head,  the  particulars  as  to  that  head 
may  be  given  on  a  separate  sheet  which  should  be  attached  to  this  form.) 

"  '(a)  The  nature  and  quantity  (or  weight)  and  the  value  of  the  goods 
to  be  exported. 

"  '(b)  The  name  and  address  of  the  consignor. 

"  '(c)  The  name  and  address  of  the  person  or  persons  to  whom  the  goods 
are  to  be  consigned. 

"  '(d)  The  prospective  port  and  date  of  shipments. 
"  '(e)  The  ship  or  line  by  which  the  shipment  is  to  be  made. 
"  '(f)  The  prospective  port  of  discharge. 
"  '(g)  The  reasons  for  the  application. 

"  '(h)  A  short  description  of  the  goods  and  of  the  packages  In  which  they 
will  be  shipped  (sufficient  for  the  purposes  of  identification) ,  and, 

"  '  (i)  The  name  and  address  of  the  person  or  company  to  whom  the  license 
is  to  be  sent.' 

"This  form  when  filled  out  must  be  sent  direct  to:  The  Commissioners  of 
Customs  and  Excise,  Custom  House,  Lower  Thames  Street,  London,  E.G." 


BANKING,   LEGISLATIVE  AND  FINANCIAL  NEWS. 

Fifty  shares  of  National  Bank  of  Commerce  stock  were 
sold  at  the  Stock  Exchange  this  week  at  170.  The  last 
previous  public  sale  of  the  stock  was  made  at  165  in  July. 
No  bank  or  trust  company  stocks  were  sold  at  auction. 

Shares.     BANK — New  York.  Law.     High.  Close.    Last  previous  sale. 

50  Commerce,  National  Bank  of.  170       170       170       July   1914 —  165 


The  last  reported  sale  of  a  New  York  Produce  Exchange 
membership  was  at  $550  a  week  ago;  $500  is  now  bid  and 
none  offered  imder  $600. 


The  renomination  of  Henry  Clay  Hall  as  a  member  of  the 
Inter-State  Commerce  Commission  was  sent  to  the  Senate 
by  President  Wilson  on  the  23d  inst.     Mr.  Hall  has  served 
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on  the  Commission  since  early  the  present  year;  he  was  ap- 
pointed to  fill  the  unexpired  term,  to  Dec.  31  1914,  of  Charles 
A.  Prouty,  who  resigned  to  become  Director  of  the  Physical 
Valuation  of  Railroads. 


A  move  to  reconsider  the  action  of  the  Senate  last  week  in 
ratifying  the  international  convention  for  safety  at  sea 
failed  on  the  22d  iust.;  the  re-consideration  of  the  resolution 
was  held  to  be  out  of  order,  inasmuch  as  two  executive  ses- 
sions of  the  Senate  had  already  been  held  since  the  vote  on 
the  resolution  had  been  taken,  thus  tending  to  block  its  re- 
consideration. The  convention  was  ratified  by  the  Senate 
on  the  16th  inst.  It  is  reported  that  some  of  the  Govern- 
ment officials  are  of  the  opinion  that  the  condition  attached 
to  the  ratification,  namely  that  the  United  States  have  the 
right  to  impose  higher  standards  on  all  shipping  in  American 
waters  than  those  imposed  by  the  treaty  virtually  nullifies 
the  agreement.     This  proviso  was  quoted  in  our  issue  of 

Saturday  last,  page  1807. 

• 

The  Lever  bill,  providing  for  the  Federal  licensing  of 
cotton  and  grain  warehouses,  was  passed  by  the  House  on 
the  21st  inst.  by  a  vote  of  219  to  97.  The  bill  is  a  substitute 
for  the  measure  passed  by  the  Senate  on  Aug.  24;  the  Senate 
bill  originally  provided  for  the  Federal  licensing  and  inspec- 
tion of  cotton  warehouses  only,  but  as  finally  approved  by 
that  body  it  was  made  to  apply  to  tobacco,  naval  stores, 
canned  salmon,  grain  and  flaxseed.  The  bill  is  intended  to 
effect  the  establishment  of  uniform  warehouses  and  uiform 
warehouse  receipts  for  agricultural  products  throughout  the 
country.  In  calls  for  an  appropriation  of  $100,000.  It 
now  goes  to  conference. 


The  House  on  the  18th  by  a  vote  of  149  to  130  refused 
to  adopt  a  rule  for  the  consideration  of  new  legislation  con- 
cerning the  mails.  The  matter  came  up  in  a  debate  on  the 
Post  Office  Appropriation  bill;  the  amendments  for  which 
the  rule  was  asked  were  reconunended  to  the  committee  on 
Post  Offices  by  Postmaster-General  Burleson,  and  provided 
for  a  new  method  of  computing  and  fixing  salaries  of  post- 
masters, a  new  plan  of  weighing  mails  with  reference  to 
fixing  the  compensation  for  railway  mail  cars  and  a  pro- 
vision for  an  experimental  installation  of  contract  rural  free 
delivery  in  one  county  in  each  State.  The  proposed  change 
in  the  adjustment  of  the  payments  for  railway  mail  cars  and 
the  carriage  of  the  mails  are  embodied  in  a  separate  bill, 
passed  by  the  House  at  the  last  session  and  sent  to  the  Sen- 
ate. The  prospect  that  the  Senate  would  postpone  con- 
sideration of  the  biU  led  the  House  Committee  to  Lneor- 
porate  the  proposition  into  other  new  legislation  in  the  pend- 
ing appropriation  bill,  and  it  was  to  carry  all  the  new  legis- 
lation into  the  bill  that  the  rule  was  asked.  On  the  first 
roll  call  on  the  18th  the  vote  was  in  favor  of  the  rule,  but  a 
later  vote  resulted  in  its  defeat.  Owing  to  some  misunder- 
standing and  confusion  as  to  the  rule.  Representative  Henry, 
Chairman  of  the  Committee  on  Rules,  on  the  19th  brought  in 
a  new  rule  similar  to  that  of  the  previous  day;  this  rule 
eUminated  the  objectionable  amendments  as  to  rural  free 
delivery,  the  reduction  of  Postmasters'  salaries,  &c.,  and 
retained  merely  the  amendment  in  regard  to  fixing  the  com- 
pensation of  railways  for  earring  the  mails;  the  rule  to  make 
privileged  this  legislation  was  finally  adopted  on  (the  19th) 
by  a  vote  of  171  to  97,  the  House  thus  rescinding  its  action 
of  the  previous  day  on  this  point. 


having  been  born  in  March  1870.  He  became  Treasurer 
of  the  United  States  in  October  1909,  having  been  named  as 
successor  to  Charles  H.  Treat,  resigned.  Mr.  McClung 
was  a  Yale  graduate  of  the  class  of  1892,  and  had  been 
Treasurer  of  the  University  from  1904  until  his  appointment 
to  the  United  States  Treasurership.  Earlier  in  life,  following 
his  graduation,  he  had  been  in  the  service  of  the  St.  Paul  & 
Duluth  Railroad  Co.  at  St.  Paul  as  paymaster;  he  had  also 
been  in  the  employ  of  the  Southern  Railway  Co.  and  was 
Assistant  to  the  Second  Vice-President  of  the  road  in  Wash- 
ington from  1901  to  1902,  when  he  became  its  Assistant 
Freight  Traffic  Manager  at  Louisville,  in  which  capacity 
he  served  until  1904.  Mr.  McClung's  resignation  as 
Treasurer  of  the  United  States  occurred  in  November 
1912;  a  short  time  before  that  A.  Piatt  Andrew  resigned  as 
Assistant  Secretary  of  the  Treasury  of  the  United  States, 
the  latter  indicating  that  his  action  was  due  to  differences  in 
administration  matters  between  himself  and  Secretary  of  the 
Treasury  MacVeagh.. 


Governor  Goldsborough  of  Maryland  on  Dec.  19  issued  a 
proclamation  declaring  this  Saturday  (Dec.  26)  a  legal  holi- 
day. The  State  Executive  acted,  it  is  said,  upon  a  request 
that  was  sent  to  him  by  a  number  of  petitioners,  and  states 
that  he  believes  that  in  declaring  such  a  day  a  legal  holiday 
there  will  be  three  consecutive  days  from  work,  and  a  much- 
needed  rest  and  recreation  will  be  afforded  a  large  body  of 
employees.  The  Governor  also  said  in  his  proclamation 
that  he  hoped  the  people  of  Maryland  would  enter  in  and 
enjoy  their  Christmas,  but  hopes  that  they  will  not  forget 
to  fervently  pray  that  peace  may  quickly  come  to  our 
brothers  across  the  seas. 


The  opinion  of  the  New  Jersey  Supreme  Court,  uphold- 
ing the  constitutionality  of  the  Pierce  Bank  Stock  Act, 
was  affirmed  by  the  Court  of  Errors  and  Appeals  at  Trenton 
on  the  10th  inst.  In  announcing  the  decision  of  the  latter 
Court,  Chancellor  Walker  stated  that  a  memorandum  would 
be  prepared  by  Justice  Garrison  modifying  some  of  the  ex- 
pressions of  the  Supreme  Court  decision.  The  validity 
of  the  law,  in  so  far  as  the  question  of  legislative  procedure 
was  involved,  was  upheld  in  an  opinion  handed  down  by 
Chief  Justice  Gummere  of  the  Supreme  Court  on  Oct.  12; 
the  opinion  of  the  same  Court  upholding  the  constitutionality 
of  the  law  was  rendered  on  Oct.  30.  This  decision  was  given 
at  considerable  length  in  our  issue  of  Nov.  7,  page  1334. 
The  law  imposes  a  tax  on  the  capital,  surplus  and  undivided 
profits  of  the  banks  and  trust  companies. 


At  the  annual  meeting  of  Group  VI  of  the  New  York  State 
BankersAssociation  held  at  the  Hotel  Martinique  on  the  17th 
inst.,  Pierre  Jay,  Chairman  of  the  Board  of  the  Federal  Re- 
serve Bank  of  New  York,  was  the  principal  speaker.  Mr.  Jay 
addressed  the  bankers  on  the  subject  of  the  Federal  Reserve 
system  and  the  desirability  of  the  entrance  thereto  of  the 
State  banking  institutions.  He  also  had  something  to  say 
concerning  the  plans  under  consideration  for  the  collection 
of  checks.  The  meeting  was  attended  by  about  fifty 
bankers.  The  counties  in  the  Group  are  Westchester, 
Dutchess,  Orange,  Putnam,  Rockland,  Sullivan  and  Ulster. 
P.  W.  Shepard  of  the  Mount  Vernon  Trust  Co.  was  elected 
Chairman  of  the  Group;  Anson  Baldwin  of  the  First  National 
Bank  of  Yonkers,  was  elected  Secretary  and  Treasurer. 


The  Legislative,  Executive  and  Judicial  Appropriation 
liill  was  passed  by  the  House  on  the  18th  inst.;  on  the  day  of 
its  passage  an  amendment  proposed  by  Representative 
Hardy,  which  provides  that  hereafter  members  shall  be  al- 
lowed only  the  actual  traveling  expenses  of  themselves  and 
dependent  members  of  their  families  in  coming  from  and 
returning  to  their  homes  at  each  session  of  Congress,  instead 
of  the  mileage  pay  of  twenty  cents  a  mile,  was  adopted  by 
a  vote  of  171  to  160.  The  Appropriations  Committee 
had  inserted  in  the  bill  a  provision  fixing  the  mileage  at 
five  cents,  but  this  was  lost  with  the  adoption  of  the  Hardy 
amendment.  The  bill  carries  an  apjiropriation  of  $36,- 
000,(XJO.  It  repeals  the  Act  of  1909  providing  i'or  the  tak- 
ing of  an  agricultural  census  of  the  United  States. 


'J'homas  Leo  McClung,  more  familiarly  known  as  Lee 
McClung,  died  in  London  on  the  19th  inst.  of  typhoid  fover. 
He  had  been  ill  for  three  months.  Mr.  McClung  was  a 
native  of  Knoxvillo,  Tonn.     Ho  was  in  his  forty-fifth  year, 


A  digest  of  the  documentary  stamp  tax'has  been  prepared 
in  pamphlet  form  by  the  National  Bank  of  Commerce  in 
St.  Louis.  The  folder  shows  at  a  glance  the  rate  of  tax 
applying  in  the  case  of  documents  subject  to  tax,  the  list 
appearing  in  alphabetical  order.  A  copy  of  the  pamphlet 
will  be  sent  to  all  making  application  for  it. 


The  Christmas  spirit  has  not  been  absent  the  present 
year  in  Wall  Street  and  what  is  known  as  financial  New  York. 
Especially  was  it  noticeable  yesterday,  when  much  of  the  day 
was  given  over  to  personal  visiting  and  handshaking  every- 
where in  tho  financial  district,  and  an  exchange  of  telephone 
messages  of  good-will  between  banking  offices.  Contrary 
to  general  impression,  tho  disbursements  to  the  employees 
of  banks  were  generally  largo,  as  the  announcements  of  the 
financial  institutions  disclose.  All  interests  suffered  from 
the  business  depression  of  the  last  twelve  months,  the  Euro- 
pean war  and  i)olitical  legislation,  and  tlio  stock  brokerage 
andjbond  investment  houses  have  keenly  felt  tho  slim  business 
of  the  first  half  of  the  year  and  the  entire  stoi)i)age  of  activi- 
ties during  the  war,  with  the  closing  of  tlio  various  exchanges 
throughout  tho  country.     The  bond  houses  fared  a  little 
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better  than  the  Stock  Exchange  firms,  but  the  banks  have 
been  more  fortunate.  Wall  Street  is  happy  over  the  resump- 
tion of  business,  even  if  it  is  still  "a  long  way  to  prosperity." 
Christmas  gifts  by  the  New  York  Stock  Exchange  concerns 
this  year  have  taken  the  form  of  partial  or  entire  restoration 
of  salaries  for  those  employees  who  have  been  retained  and 
a  resumption  of  emploj^ment  for  others  who  had  been  on 
enforced  vacations.  Outside  of  this,  a  few  employees  have 
been  remembered  v/ith  cash  and  other  presents,  this  being 
the  case  with  quite  a  few  bond  investment  firms. 

Some  of  the  banks  announcing  yearly  bonuses  of  employees 
salaries  are  the  following:  Central  Trust  Co.,  50%;  Astor 
Trust,  Chase,  Chemical  and  Citizens'  Central  National 
banks,  Equitable,  Fulton  and  Union  trust  companies,  10%; 
Bank  of  New  York,  5%  to  10%;  Transatlantic  Trust,  7}4%; 
BrookljTi  Trust,  7%;  Bankers'  and  Mutual  Alliance  Trust 
companies,  Chatham  &  Phenix,  Union  Exchange  and  Liberty 
National  banks,  and  the  New  York  Produce  Exchange  Bank, 
5%,  and  the  Corn  Exchange  Bank  distributed  $40,000 
among  its  employees.  Other  institutions  which  have  dis- 
tributed bonuses  but  have  not  announced  the  amount  in- 
cluded: Bowery,  Chelsea  Exchange,  Pacific  and  Metropolis 
banks;  National  Butchers'  &  Drovers',  Garfield, Harriman, 
Mechanics  &  Metals,  Market  &  Fulton  and  Merchants' 
National  banks;  Metropolitan  Trust,  International  Banking 
Corporation,  while  the  Empii'e  and  Guaranty  Trust  com- 
panies and  the  Gotham  National  are  profit-sharing.  Several 
institutions,  like  the  Columbia  Trust  Co.,  National  City 
Bank,  National  Bank  of  Commerce,  First  National  and 
others,  do  not  give  Christmas  bonuses,  but  provide  for  their 
employees'  benefit  insurance,  pension  and  educational  funds . 


Employers  in  and  out  of  the  financial  district  are  requested 
to  apply  to  the  Wall  Street  Employees'  Relief  Committee, 
Room  109,  20  Broad  Street,  this  city,  for  office  help  of  all 
kinds.  Positions  are  urgently  sought  for  former  employees 
of  the  Stock  Exchange  houses.  No  fees  are  charged.  The 
committee's  work  is  entirely  benevolent  and  is  the  organized 
effort  of  members  of  the  New  York  Stock  Exchange  and  in- 
vestment houses  in  financial  circles. 


J.  S.  Alexander,  President  of  the  National  Bank  of  Com- 
merce of  this  city,  has  been  confined  to  his  home  on  account 
of  ill-health  for  five  weeks.  Mr.  Alexander  will  probably 
return  to  his  office  next  week  if  his  condition  sufficiently 
improves. 


A  dividend  of  $1  per  share  has  been  declared  out  of  the 
income  on  certificates  of  beneficial  interest  of  the  old  Knick- 
erbocker Trust  Co.,  issued  under  the  terms  of  the  merger 
agreement  between  that  company  and  the  Columbia  Trust 
Co.  The  dividend  is  payable  Jan.  2  to  certificates  holders 
of  record  Dec.  24. 


The  Fidelity  Trust  Co.  of  this  city  is  sending  out  to  stock- 
holders a  Christmas  dividend  of  $2  per  share  in  addition  to 
the  customary  semi-annual  dividend  of  3%.  To  its  friends 
and  customers  the  institution  is  distributing  a  pretty  desk 
blotter  bearing  the  following  inscription:  "Cordial  greetings 
to  old  friends  tried  and  true  and  to  those  yet  to  come,  'a 
Merry  Christmas  and  a  Cheerful  New  Year'  is  extended, 
with  the  earnest  hope  for  Universal  Peace  and  Prosperity — 
the  old-time  sentiment  of  fraternal  good  will."  Samuel  S. 
Conover  is  President  and  Andrew  H.  Mars,  Secretary. 


George  G.  Milne  Jr.  of  the  trust  department  of  the  Lin- 
coln Trust  Co.  of  this  city  has  conceived  the  idea  of  a  "trav- 
eling library"  for  banks  and  trust  companies.  This  scheme 
of  circulating  books  is  one  of  the  privileges  of  the  New  York 
Public  Library  and  under  the  arrangement  several  books  on 
given  subjects  are  secured  for  a  stated  time.  The  introduc- 
tion of  the  plan  in  the  Lincoln  Trust  Co.  met  with  a  hearty 
reception  which  has  enabled  all  members  of  the  official 
and  clerical  staff  to  secure  for  reading  or  study  a  larger  se- 
lection of  books  than  would  be  possible  or  practicable  to 
purchase  for  one's  permanent  library. 

President  O.  Howard  Wolfe, of  the  American  Institute  of 
Banking, completed  on  Dec.  16  another  of  his  lecture  tours 
on  "Changes  under  the  Federal  Reserve  Act."  He  addressed 
chapters  of  the  Institute  in  Pittsburgh,  Buffalo,  Syracuse, 
Dayton,  Cincinnati  and  Columbus,  Ohio.  While  in  Syra- 
cuse Mr.  Wolfe  also  addressed  a  body  of  Syracuse  Univer- 
sity students  on  "Economies."  In  speaking  of  the  Federal 
Reserve  Act  in  his  lectures,  Mr.  Wolfe  stated  that  "One  of  the 
things  which  the  new  Federal  Reserve  Act  will  effect  is  a 


system  of  better  banking.  The  banker  will  look  not  only 
to  the  value  of  the  security  but  he  will  look  closely  to  the  pur- 
pose of  the  loan.  He  will  become  a  scientifically  trained 
banker." 


At  the  annual  meeting  of  the  stockholders  of  the  Bankers 
Trust  Co.  of  this  citj^  on  Jan.  14  action  will  be  taken  on  the 
question  of  amending  the  by-laws  so  as  to  provide  for  a 
board  of  twenty-eight  members  instead  of  thirty  as  at 
present. 


A  statement  of  the  assets  and  liabilities  of  the  failed  Stock 
Exchange  house  of  J.  F.  Pierson  Jr.  &  Co.  was  made  public 
on  the  16th  inst.  by  Ralph  Wolf,  the  assignee.  The  assets 
are  given  as  approximately  $190,050  and  the  liabilities 
$184,500.  The  assets  consist  of  the  following  items:  Cash, 
$2,300;  equity  in  bank  loans,  $84,000;  securities  on  hand, 
$19,000;  equity  in  stock  loans,  $3,4C0;  equity  in  Stock 
Exchange  seat,  $37,000;  furniture,  fixtures,  &c.,  $350;  bills 
and  accounts  receivable,  $44,000.  In  determining  the  liabili- 
ties Mr.  Wolf  stated  that  he  had  liquidated  the  customers' 
accounts  as  of  closing  prices  of  July  31  1914.  The  Court,  he 
said,  might  hold  that  some  other  method  of  liquidation 
should  have  been  adopted,  in  which  event  the  liabilities 
might  either  be  increased  or  decreased.  The  assignee  also 
stated  that  the  bills  and  accounts  receivable  are  given  as  they 
appear  upon  the  books  of  the  concern,  and  that  their  value  is 
entirely  unknown  to  him.  The  failure  of  the  firm  was 
annoimced  in  these  columns  Dec.  12. 


The  payment  of  approximately  $360,000  to  the  depositors 
of  Max  Kobre's  private  bank,  which  was  closed  by  the  State 
Banking  Department  in  August  last,  was  begun  by  State 
Bank  Superintendent  Eugene  Lamb  Richards  on  the  18th 
inst,  orders  having  been  granted  by  the  United  States 
District  Courts  of  New  York  and  Brooklyn  to  pay  10% 
dividend  to  the  depositors  of  this  defunct  bank.  There  are 
approximately  12,000  depositors  in  Manhattan,  9,000  in 
Brownsville  and  1,000  in  Williamsburgh.  When  Super- 
intendent Richards  applied  to  the  United  States  District 
Court  Judge  Hough  of  New  York  for  the  payment  of  this 
dividend  in  New  York  and  Williamsburgh,  it  was  agreed  that 
the  depositors  would  be  paid  in  cash.  This  plan  has  been  fol- 
lowed in  Brownsville.  Only  those  depositors  who  have  fUed 
claims  up  to  the  19th  have  been  paid  at  this  time.  The  de- 
positors who  failed  to  file  their  claims  by  that  date  will  be 
required  to  wait  until  after  those  who  have  already  signed 
have  been  paid. 


The  First  National  Bank  of  the  Borough  of  Brooklyn 
celebrated  its  fiftieth  anniversary  on  Tuesday  last,  it  having 
been  organized  as  a  national  bank  on  Dec.  22  1864.  During 
the  half -century  the  institution  has  paid  out  over  $3,000,000 
in  diAadends.  It  has  a  capital  of  $300,000,  surplus  and  un- 
di\aded  profits  of  $670,000,  deposits  of  more  than  $4,000,000 
and  aggregate  resources  of  $5,480,000.  The  present  offi- 
cials of  the  bank  are  Joseph  Huber,  President;  John  W, 
Weber,  Vice-President;  William  S.  Irish,  Vice-President  and 
Cashier,  and  Ansel  P.  Verity,  Assistant  Cashier.  Among 
its  directors  are  some  of  the  most  prominent  men  in  the  city. 


James  Moffett,  President  of  the  Hamburg  Savings  Bank 
of  Brooklyn  and  President  of  the  Ridgewood  Bank  until  it 
was  merged  with  the  Jenkins  Trust  Co.  in  1906,  died  in 
this  city  on  the  10th  inst. 


Another  step  toward  the  mutualization  of  the  Prudential 
Insurance  Co.  of  America  was  taken  on  the  22d  inst.,  when 
Chancellor  Walker  signed  an  order  at  Trenton  authorizing 
the  company  to  purchase  the  40,000  outstanding  shares 
of  stock,  par  $50,  for  S455  a  share.  The  plan  was  formally 
ratified  by  the  stockholders  in  October  and  by  the  policy- 
holders on  Dec.  7.  Minority  stockholders  not  assenting  to 
the  plan  will  have  thirty  days  within  which  to  appeal  from 
the  Chancellor's  order.  In  the  event  of  there  being  no  appeal 
from  the  Chancellor's  order  within  that  time.  President 
Forrest  F.  Dryden  will  notifj^  the  stockholders  of  the  action 
of  the  Court,  and  also  of  the  fact  that  the  company  is 
prepared  to  purchase  all  stock  at  the  price  indicated  above. 
When  aU  the  outstanding  stock  has  been  purchased  and 
transferred  to  the  trustees,  the  Prudential  will  automatically 
become  a  mutual  company,  the  control  of  whose  affairs  will 
be  vested  m  the  policy-holders  instead  of  the  stockholders. 
The  order  of  Chancellor  Walker  was  signed  after  John  K. 
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Gore,  Vice-President  of  the  company,  had  testified  that  after 
the  payment  to  the  stockholders  of  the  $18,200,000  required 
the  company  would  have  remaining  a  surplus  amounting  to 
from  §15,800,000  to  822,800,000,  according  to  the  basis  on 
which  it  is  estimated.  Mr.  Gore's  testimony  also  included  a 
comparative  statement  showing  the  condition  of  the  Pruden- 
tial Dec.  31  1913,  and  its  probable  condition  Dec.  31  1914. 
This  comparison,  according  to  the  Newark  "News,"  indi- 
cated an  approximate  increase  for  the  j'ear  of  $40,000,000  in 
assets,  $31,500,000  in  liabilities  and  $8,500,000  in  surplus. 
The  "News"  also  says: 

Assets  of  the  Prudential  last  December,  as  testified  to  by  Mr.  Gore,  were 
$323,167,248  90.  The  estimated  assets  at  the  close  of  the  present  year 
will  be  S363.000,000.  LiabUitics  last  December  were  $297,522,790  28. 
They  are  estimated  this  year  at  8329,000,000.  The  surplus  last  year  was 
$23,644,458.  This  year  it  is  .estimated  at  $32,000,000,  which  Mr.  Gore 
believed  was  a  conservative  prediction. 

Continuing  his  testimony,  Mr.  Gore  pointed  out  that  the  surplus  from 
participating  policies,  after  retaining  certain  amounts  as  a  contingency 
surplus  for  the  protection  of  the  company's  obligation,  has  been  apportioned 
between  participating  policies  as  a  class  and  the  stockholders  of  the  company 
the  amount  apportioned  to  participating  policies  being  set  aside  as  a  liability 
from  which  dividends  to  participating  policy-holders  have  been  paid,  and 
the  amount  apportioned  to  stockholders  being  held  and  added  to  the  con- 
tingency surplus  of  the  company. 


Ralph  Lovell,  former  paying  teller  of  the  First  National 
Bank  of  Edgewater,  N.  J.,who  disappeared  early  last  May, 
was  brought  back  from  London  on  the  6th  inst., having  been 
apprehended  in  September  by  Scotland  Yard  detectives. 
He  is  charged  with  the  larceny  of  $130,000  of  cash  and 
securities  of  the  bank.  He  pleaded  not  guilty  to  the  charge 
on  the  7th  inst.  before  Judge  Rellstab  in  the  United  States 
District  Court  at  Trenton  and  was  held  in  the  Mercer 
County  Jail  in  default  of  bail. 

President  Eisele  of  the  institution  is  quoted  as  saying: 
"The  bank  is  all  right.  The  securities  are  of  no  value;  he 
was  bonded  for  $10,000,  which  has  been  paid,  and  the  direc- 
tors of  the  bank  paid  the  balance.  The  Banking  Depart- 
ment has  been  over  the  vaults  and  books  and  found  that  we 

axe  aU  right." 

» 

Mr.  Grange  Sard,  President  of  the  Union  Trust  Co.  of 
Albany,  N.  Y.,  since  its  organization  in  1902,  wiU  become 
Chairman  of  the  board  of  directors  at  the  next  meeting  of 
the  board.  Thomas  I.  Van  Antwerp,  Vice-President  of 
the  company,  will  succeed  Mr.  Sard  in  the  presidency. 


An  additional  dividend  of  10%  was  paid  on  Dec.  9  to  the 
depositors  of  the  failed  Traders'  National  Bank  of  LoweU, 
Mass.  This  brings  the  total  paid  to  60%,  a  dividend  of  50% 
having,  it  is  stated,  been  paid  several  months  ago.  The  bank 
was  closed  in  October  1913. 


On  the  9th  inst.  the  Executive  Council  of  Massachusetts 
granted  a  pardon  to  John  A.  Hall,  former  Treasurer  of  the 
South  bridge  Savings  Bank  of  Southbridge,  Mass.  As  pre- 
viously mentioned  in  these  columns  Hall  was  sentenced  in 
May  1910  to  serve  a  term  of  from,  twelve  to  fifteen  years, 
following  his  conviction  on  an  indictment  alleging  the  larceny 
of  $104,000  of  the  bank's  funds. 


Edward  F.  Beale  has  been  elected  a  director  of  the  Frank- 
lin National  Bank  of  Philadelphia,  succeeding  Edward  T. 
Stotesbury,  resigned. 


George  K.  Johnson,  President  of  the  Perm  Mutual  Life 

Insurance  Company,  on  the  15th  inst.  was  elected  a  director 

of  the  Fourth  Street  National  Bank  of  Philadelphia, 

» 

Eugene  Zimmerman,  raikoad  capitalist,  died  suddenly 
at  his  club  in  Cincinnati  on  Sunday  last.  Mr.  Zimmerman 
was  born  in  Vicksburg,  Miss.,  on  Dec.  17  1845,  and, although 
of  Southern  birth, he  espoused  the  Union  cause  and  fought 
throughout  the  war.  He  was  a  well-known  figure  in  the  rail- 
road world,  chiefly  in  connection  with  Cincinnati  Hamilton 
&  Dayton  RR.  affairs.  Mr.  Zimmerman  was  a  director 
in  several  banks  and  in  many  other  corporations;  also  a  mem- 
ber of  many  clubs  in  Cincinnati,  New  York  and  London, 
England.  He  was  a  32d  degree  Scottish  Rite  Mason  and  a 
noble  of  the  Mystic  Shrine. 


Edward  P.  Russell,  of  the  firm  of  Russell,  Brewster  &  Co. 
of  Chicago,  resigned  on  the  15th  inst.  as  a  director  of 
the  Continental  &  Commercial  National  Bank  and  the 
Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago 
because  of  the  provision  in  the  Federal  Reserve  Act  which 
prohibits  officers,  directors  and  employees  of  banks  in  the 


Federal  Reserve  System  from  having  any  interest  in  business 
with  such  banks. 


J.  B.  Hawley  has  been  appointed  Assistant  Manager  of 
the  bond  department  of  the  Chicago  Savings  Bank  &  Trust 
Co.  of  Chicago.  Mr.  Hawley  has  been  identified  with  the 
bank  for  about  five  years,  having  served  part  of  this  time 
as  the  Wisconsin  representative. 


James  R.  Wylie  resigned  as  President  of  the  Grand  Rapids 
National  Bank  and  the  City  Trust  &  Savings  Bank  of  Grand 
Rapids,  Mich.,  on  the  14th  inst.  The  action  was  due  to  Hi- 
health,  he  having  been  confined  to  his  home  for  over  a  year. 
He  became  a  director  of  the  National  City  in  January  1898 
and  in  Febiuary  of  that  year  was  elected  Cashier  of  that  in- 
stitution; in  May  1902  he  was  elected  President  of  the  bank. 
When  the  National  City  and  the  Grand  Rapids  National 
Bank  consolidated  in  1910,  he  was  retained  as  President  of 
the  enlarged  Grand  Rapids  National  City  Bank.  He  has 
served  as  President  of  the  City  Trust  &  Savings  Bank  since 

its  organization  in  1905. 

» 

At  the  annual  meeting  of  the  directors  of  the  Grand  Rapids 
Trust  Co.  of  Grand  Rapids,  Mich.,  held  on  the  8th  inst., 
A.  W.  Hompe  was  elected  a  Vice-President.  As  stated  last 
week,  R.  D.  Graham,  who  was  elected  P*resident  of  the  in- 
stitution last  July,  assumed  his  duties  on  the  15th  inst. 


Wyman  L.  Paxson,  for  six  years  Assistant  Cashier  of  the 
Commercial  National  Bank  of  Saginaw,  Mich.,  has  been 
chosen  Cashier  of  the  institution,  succeeding  the  late  Asa 
W.  Field. 


With  the  first  of  the  new  year  the  official  staff  of  the 
Northwestern  National  Bank  of  Minneapolis  will  be  aug- 
mented by  the  addition  of  W.  E.  Briggs  as  Vice-President. 
Mr.  Briggs  is  now  Vice-President  of  the  Stock  Yards  Na- 
tional Bank  of  South  St.  Paul,  with  which  he  has  been  con- 
nected for  some  years,  and  is  also  manager  of  the  St.  Paul 
Cattle  Loan  Company  of  South  St .  Paul .  He  has  the  reputation 
of  being  one  of  the  most  expert  bankers  west  of  Chicago  on 
the  question  of  cattle  loans  and  the  live  stock  industry.  In 
the  Northwestern  National  he  will  head  a  department  which 
will  handle  the  bank's  greatly  increasing  cattle  paper  business 
and  will  direct  educational  work  in  behalf  of  diversified 
farming  and  the  greater  production  of  live  stock.  In  its 
monthly  Review  for  December,  the  bank, in  announcing  the 
forthcoming  addition  of  Mr  .Briggs  to  its  executive  ranks,  says: 

It  has  always  been  the  policy  of  this  bank  to  keep  pace  in  resources  and 
facilities  with  the  development  of  its  territory.  Following  this  line  its  capi- 
tal has  been  increased  from  time  to  time,  the  latest  increase  being  $1,000,- 
000,  paid  in  on  Nov.  16  of  the  current  year,  making  the  total  capital, 
surplus  and  profits  $6,900,000.  It  now  appears  that,  considering  the 
growth  of  diversified  farming,  and  particularly  the  greatly  increased  invest- 
ment in  live  stock — the  development  of  which  interests  are  vital  to  the  con- 
tinued prosperity  of  the  country — this  bank  is  warranted  in  further  increas- 
ing its  facilities  for  taking  care  of  its  many  customers,  who  will,  the  Review 
believes,  be  glad  to  avail  themselves  of  the  service  provided  by  this  addition 
to  the  official  staff.  It  is  a  matter  of  gratification  to  the  Review  to  intro- 
duce to  its  readers  Mr.  Briggs  as  a  Vice-President  of  the  Northwestern 
National  Bank,  believing  that  there  is  no  one  in  closer  touch  with  or  better 
known  to  banking  and  live  stock  interests  in  this  territory. 


The  acquisition  of  the  deposits,  good- will  and  business 
of  the  Guardian  Trust  Co.  of  St.  Louis  by  the  American 
Trust  Company  of  that  city  was  announced  on  the  19th 
inst.  The  merger  became  effective  on  the  21st.  inst.; 
the  combined  business  is  conducted  under  the  name  of 
the  American  Trust  Company.  The  Guardian  Trust  Co. 
was  formed  in  March  by  interests  in  the  Commonwealth 
Trust  Co.  to  take  over  the  quick  assets  of  the  latter  and  con- 
tinue the  business  theretofore  conducted  by  the  Common- 
wealth. It  was  stated  at  the  time  that  the  Commonwealth 
would  no  longer  take  deposits  or  engage  actively  in  general 
banking  business,  but  retain  the  ownership  of  the  building 
and  other  property  assets,  which  it  was  said,  while  of 
great  value,  were  what  might  be  termed  "slow"  from  a 
banking  standpoint.  In  announcing  the  terms  whereby 
the  Guardian  is  merged  with  the  American  Trust,  the  St. 

Louis  "Republic"  says  : 

The  notice  sets  forth  that  the  directors  have  agreed  to  transfer  to  the 
American  Trust  Company  all  the  assets,  under  the  conditions  of  an  agree- 
ment dated  December  18.  Stockholders  are  to  receive  S50  per  share  on  or 
before  Decembor  24,  this  year,  and  $25  per  share  on  or  before  four  monthfl 
from  December  24.  with  Intorost  at  the  rate  of  5%  from  that  date. 

The  balance  of  the  payment  Is  to  be  made  only  through  the  liquidation  of 
securities,  and  what  Is  Ihiuldaled  must  be  paid  on  or  before  January  1  191G, 
with  interest  at  5%,  providing  the  securities  to  be  liijuldatcd  yield  that 
amount.  Otherwise  the  interest  payments  will  bo  what  they  actually 
yield.     It  is  understood  the  price  will  yield  holders  of  the  stock  $125  a  share. 
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About  half  of  the  $1,000,000  stock  of  the  Guardian  Trust  is  held  by  the 
Commonwealth  Trust  Company  and  the  remainder  is  divided  among  110 
Individuals.  By  far  the  greater  part  of  the  stock  is  owned  by  the  members 
of  the  syndicate  which  organized  the  company.  It  was  stated  that  already 
90%  of  the  Guardian  stock  has  been  deposited  with  the  American  Trust 
Co.  The  Commonwealth  Trust  Co.  continues  in  a  state  of  gradual  liquid- 
ation. 

Former  Judge  Daniel  G.  Taylor,  who  had  been  President 
of  the  Guardian  since  its  organization,  resumed  the  practice 
of  law  this  week.  J.  C.  Van  Riper  continues  as  President 
of  the  American  Trust  Co.  The  board  of  the  latter,  it  is 
imderstood,  contains  an  equal  number  of  directors  from  the 
consolidating  companies.  The  capital  of  the  Guardian 
Trust  Co.  was  $1,000,000  in  $100  shares;  its  deposits  were 
considerably  over  $3,000,000;  the  American  Trust  Co.,  like- 
wise, has  a  capital  of  $1,000,000;  it  is  understood  that  no 
increase  in  the  amount  is  contemplated.  Its  deposits  before 
the  merger  were  somewhat  over  $3,000,000. 


Louis  P.  Christophersen  has  purchased  200  shares  of  the 
Jefferson-Gravois  Trust  Co.  of  St.  Louis.  Mr.  Chris- 
tophersen was  formerly  a  director  of  the  institution,  but  with- 
drew when  he  sold  his  holdings  in  it  about  two  years  ago, 
at  the  time  the  Bankers  Trust  Co.  purchased  an  interest 
n  the  company.  The  stock  which  he  now  acquires  is  secured 
from  the  receiver  of  the  Bankers'  Trust,  Leon  W.  Quick. 
The  Jefferson-Gravois  Trust  Co.  has  a  capital  of  $100,000 
It  is  stated  that  there  is  a  likelihood  of  the  reorganization 
of  the  institution.  Mr.  Christophersen  is  President  of  the 
St.  Louis  Coffee  &  Spice  Co. 


Lytle  H.  Hudson,  President  and  organizer  of  the  Stock 
Yards  Bank  of  Louisville,  Ky.,  and  a  prominent  live-stock 
broker,  died  on  the  19th  inst.  in  that  city.  Owing  to  poor 
health,  about  three  years  ago  Mr.  Hudson  retired  from  active 
management  in  the  bank,  though  he  retained  his  position 
as  President  until  the  time  of  his  death.  Mr.  Hudson  has 
been  the  bank's  chief  executive  since  1904,  when  the  bank 
was  organized. 


The  organizers  of  the  proposed  American  Bank  &  Trust 
Company  of  Savannah,  Ga.,  with  $200,000  capital,  made 
application  for  a  charter  to  the  Secretary  of  State  in  Atlanta 
on  the  11th  inst.  All  of  the  stock,  it  is  stated,  has  been  sub- 
scribed. W.  V.  Davis  will  be  the  I*resident,  H.  C.  Anderson 
Vice-President  and  Valmore  Lebey  Secretary  and  Treasurer, 
these  three  men  having  been  active  in  forming  the  new  com- 
pany. It  is  planned  to  begin  business  about  Jan.  10.  Pre- 
vious mention  of  the  movement  was  made  in  the  "Chronicle" 
of  Nov.  14, 


J.  W.  Milner,  heretofore  Assistant  Secretary  and  Treas- 
urer of  the  Cattlemen's  Trust  Co.  of  Fort  Worth,  Tex.,  has 
been  elected  Secretary  and  Treasurer  of  that  institution. 


The  Crown  City  Savings  &  Trust  Co.  of  Pasadena,  Cal., 
has  received  authority  from  the  State  Banking  Department 
to  change  its  name  to  Crown  City  Trust  &  Savings  Bank. 


Hon.  Robert  Jaffray,  recently  elected  President  of  the 
Imperial  Bank  of  Canada,  died  on  the  16th  inst.  at  his  home 
in  Toronto  after  an  illness  of  four  days.  He  was  eighty- 
three  years  old.  Mr.  Jaffray  was  born  in  Scotland  and  at 
the  age  of  21  years  located  in  Canada.  He  was  elected  a 
director  of  the  Imperial  Bank  in  1885  and  in  1906  he  was 
chosen  as  Vice-President,  in  which  office  he  served  until 
Nov.  25  last,  when  he  was  elected  President,  succeeding 
the  late  Daniel  R.  Wilkie.  He  was  also  President  of  the 
Globe  Printing  Co.  at  the  time  of  his  death.  He  had  like- 
wise been  associated  with  numerous  other  interests  and 
represented  the  interests  of  the  Canadian  Government  on 
the  board  of  the  Northern  Railway  Co.  In  addition  to 
serving  as  President  of  the  Globe  Printing  Co.  and  the 
Imperial  Bank,  he  was  also  President  of  the  Montreal  In- 
vestment &  Freehold  Co.,  and  was  a  director  of  a  number  of 

organizations. 

• 

The  fortieth  annual  statement  of  the  Bank  of  Ottawa 
(head  office,  Ottawa,  Canada),  presented  at  its  annual 
meeting  on  the  16th  inst.,  is  a  most  creditable  one  consider- 
ing the  condition  of  affairs  in  the  Dominion,  owing  to  the 
European  war.  While  the  net  profits  for  the  year,  viz., 
$620,691,  were  not  as  large  as  in  1913,  yet  the  sum  earned 
was  15.40%  on  the  paid-up  capital  of  $4,000,000  on  which 
the  bank  paid  its  shareholders  its  customary  12%  dividend, 
amounting  to  $480,000.  The  bank  has  aggregate  resources 
of  $63,529,920,  of  which  $16,180,800,  or  over  30%,  are  in 


liquid  form.  Hon.  George  Bryson  was  re-elected  President 
and  John  E.  Eraser,  Vice-P*resident.  George  Burn  is  Gen- 
eral Manager  and  D.  M.  Finnie,  Asst.  General  Manager. 


In  its  statement  for  the  year  ending  Nov.  30  1914  the 
Royal  Bank  of  Canada  (head  office,  Montreal) ,  while  showing 
ing,  like  aU  other  Canadian  banks  whose  statements  have 
come  to  hand,  a  slight  falling  off  in  its  profits,  on  the  whole 
reflects  a  highly  satisfactory  condition.  The  net  earnings 
for  the  twelve  months  were  $1,886,142,  compared  with 
$2,142,100  in  1913,  which  goes  to  show  that,  no  doubt,  the 
bank's  policy  for  the  year  was  directed  towards  maintaining 
a  strong  position,  and  to  do  this  profits  were  necessarily 
sacrificed.  On  its  capital  of  $11,560,000  the  bank  earned 
16.3%,  out  of  which  it  paid  its  customary  12%  in  dividends, 
amounting  to  $1,387,200.  The  rest  account  or  Reserve 
Fund  now  shows  a  total  of  $12,560,000.  In  deposits  the 
institution  held  its  own,  the  totals  being  $138,587,909,  as 
compared  with  $138,177,662  in  1913.  Its  total  assets 
amounted  to  $179,404,054.  H.  S.  Holt  is  President  and 
Edson  L.  Pease,  General  Manager. 


The  Bank  of  Vancouver  of  Vancouver,  B.  C,  suspended 
payment  on  the  14th  inst.  In  a  statement  the  directors 
said  that  they  had  been  obliged  to  suspend  owing  to  several 
causes,  among  which  were  widespread  and  damaging  rumors 
resulting  in  the  loss  of  public  confidence,  and  heavy  with- 
drawals of  deposits,  inability  to  quickly  collect  outstanding 
loans  and  failure  to  obtain  financial  assistance  in  the  crisis. 
The  statement  adds: 

Since  the  failure  of  the  Dominion  Trust  Company,  which  shook  public 
confidence,  the  Bank  of  Vancouver  has  failed  to  receive  even  a  reasonable 
measure  of  support.  Without  doubt  this  is  largely  attributable  to  the 
damaging  rumors  which  have  been  persistently  circulated  regarding  the 
bank  during  the  past  month  or  two.  To  illustrate  the  nature  of  these 
rumors  it  can  be  stated  that  many  depositors  of  the  bank  and  others  inter- 
ested in  its  welfare  have  been  advised,  some  of  them  anonymously,  to  dis- 
continue their  business  with  the  institution.  The  direct  effect  of  these 
nunors  caused  very  heavy  withdrawals  of  deposits,  which  an  Institution 
much  stronger  than  the  Bank  of  Vancouver  could  not  have  continued  to 
meet  because  of  the  Impossibility  readily  to  collect  loans  under  prevailing 
conditions,  notwithstanding  the  fact  that  vigorous  and  persistent  efforts 
were  made  to  do  so.  In  addition  to  affecting  seriously  the  bank's  policy 
of  collecting,  which  was  being  pursued,  the  war  indefinitely  postponed  ne- 
gotiations toward  securing  additional  capital  for  the  bank,  and  it  has  since 
been  impossible  to  resume  these  negotiations. 

When  it  became  evident  that  funds  would  be  required  to  meet  depositors' 
demands,  every  possible  effort  was  put  forth  to  secure  assistance,  and  It  was 
only  after  exhausting  every  available  source  that  the  directors  reluctsuatly 
decided  to  suspend  business. 

The  directors  are  confident  that  the  depositors  will  be  paid  in  full,  as  the 
assets  are  ample,  but  in  view  of  existing  conditions  some  time  will  be  re- 
quired for  full  realization.  The  assets  at  the  close  of  business  yesterday 
amounted  to  approximately  $1,098,000,  of  which  about  $70,000  is  made  up 
of  cash,  checks,  bank  balances  and  deposit  with  the  Government  at  Ottawa 
as  security  for  note  circulation.  The  liabilities  are  composed  of  deposits 
totaling  $379,000  and  notes  in  circulation,  $325,000. 

Attention  Is  here  directed  to  the  fact  that  on  Nov.  30  1913  a  little  more, 
than  a  year  ago,  the  bank's  total  deposits  amounted  to  $1 ,507 ,000  and  notes 
In  circulation  $373,000.  These  figures  are  indisputable  evidence  of  the 
large  reduction  which  has  taken  place  in  the  bank's  liabilities  during  the 
past  year. 

On  Dec.  9  announcement  was  made  that  the  bank  had 
withdrawn  from  the  Vancouver  Clearing  House,  this  being 
taken  as  an  indication  of  its  probable  cessation  of  business. 
The  institution  was  organized  in  March  1910.  Some  months 
ago,  according  to  the  Montrael  "Gazette,"  it  was  admitted 
that  the  bank's  capital  had  been  unpaired  and  steps  were 
taken  to  adjust  the  position.  The  rest  account  was  wiped 
out  and  the  paid-up  capital  materially  reduced  in  the  pro- 
cess. Ewing  Buchan,  for  many  years  manager  of  the  Bank 
of  Hamilton  at  Vancouver,  has  been  appointed  curator  of  the 
Bank  of  Vancouver  during  its  Uquidation. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprkit   the   following  from  the  weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
December  10  1914: 

GOLD. 
This  week  the  Influx  of  gold  to  the  Bank  of  England  from  abroad  was 
again  only  moderate.     Receipts  were  announced  as  follows: 


Dec.  3-. £678, 000  lo  bar  gold. 

3..      48,000  ••   U.  S.  gold  coin. 
4..       9,000  ••  U.  S.  gold  coin. 


Dec.  5..       7,000  In  bar  gold. 

S..     85.000  ••  bargold.&c. 
9..     4S,000  ••  bargold.&c. 


A  further  £1,000,000  was  set  aside  on  account  of  the  Treasury  Currency 
Note  Reserve,  making  a  reduction  on  balance  of  £125,000.  The  total  set 
aside  as  above  now  amounts  to  £15,500.000. 

The  following  official  notification  has  been  made: 

"The  Government  of  the  Commonwealth  of  Australia  having  agreed  to 
receive  on  behalf  of  the  Bank  of  England  deposits  of  gold,  the  Bankis 
prepared  to  purchase,  on  the  basis  of  £3  17s.  9d.  per  ounce  standard,  such 
gold  bullion  as  may  be  deposited  to  Its  order  in  the  name  of  the  Common- 
wealth Treasurer.  The  gold  Is  to  be  deposited  with  the  Federal  Treasury 
at  Melbourne,  and  with  the  Commonwealth  Bank  at  the  capital  cities  other 
than  Melbourne. 

"The  Bank  of  England  Is  also  prepared  to  purchase  sovereigns  of  legaN 
tender  weight  deposited  as  above  In  the  name  of  the  Commonwealth  Treas* 
iirer.n 
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An  advance  of  a  sum  representing  97%  of  the  value  of  the  gold  bullion 
and  of  the  sovereigns  is  to  be  paid  on  account,  and  the  balance  adjusted 
on  delivery  of  the  gold  in  London,  after  deduction  of  the  expenses  of  ship- 
ment. &c.,  to  this  country. 

The  use  of  the  word  "purchase"  in  regard  to  sovereigns  suggests  an  unus- 
U£il  method  of  dealing  with  coin  legally  current  throughout  the  British 
Empire. 

As,  however,  it  is  intended  that  coins  of  legal  current  weight  thus  de- 
posited should  change  hands  on  the  basis  of  their  face  value,  the  arrange- 
ment merely  affords  facilities  for  placing  sovereigns  to  the  credit  of  the 
Bank  of  England  in  AustraUa,  subject  to  reimbursement  of  the  expense 
attaching  to  transit  home. 

The  net  import  of  gold  into  India  for  the  month  of  November,  1914,  was 
£5,600  (approximately). 

SILVER. 

The  tone  has  continued  fairly  good.  Purchases  on'accoimt  of  China 
have  afforded  some  competition,  and  have  put  a  little  animation  into  the 
market.  The  demand  for  this  quarter  arises  from  the  approach  of  the 
Chinese  New  Year,  the  date  of  which  is  always  fixed  to  fall  when  the  moon 
is  at  its  full  nearest  to  Feb.  12.  On  the  next  occasion  the  New  Year 
commences  on  the  14th  of  February  1915. 

The  recurrence  of  this  fastival  each  year  is  accompanied  with  a  settle- 
ment of  outstanding  accounts  between  the  Chinese.  They  are  keen  specu- 
lators, and  holders  of  cash  naturally  attempt  to  tighten  rates  at  this  period  , 
and  silver  has  to  be  bought  in  this  market  as  a  counter  stroke. 

The  silver  may  or  may  not  be  shipped  actually  to  China.  In  any  case , 
buying  goes  on  more  or  less  untU  the  contending  parties  come  to  terms. 

For  this  reason,  any  hardening  effect  upon  prices  from  these  purchases, 
made  just  before  the  Chinese  New  Year  may  prove  but  temporary,  for 
the  silver  thus  acquired,  or  a  portion  of  it,  may  be  re-sold  when  the  cash 
holder  has  lost  his  power  to  squeeze. 

The  amount  of  suppUes  each  day  this  week  has  been  singularly  unequal, 
and  as  demand  also  has  been  erratic,  the  result  was  curious.  The  price  has 
risen  when  suppUes  have  been  large  and  fallen  when  they  were  exceptionally 
small. 

The  Indian  bazaars  ceased  to  take  much  interest  when  the  price  reached 
2aMd.  on  Dec.  7,  and  China  buying  orders  did  not  suffice  to  maintain  the 
rate. 

Indian  currency  returns  have  been  issued  as  follows: 

Nov.  30.  Dec.  7. 

Notes  in  circulation 61,19  Lacs         60,39  Lacs 

Reserve  in  silver  coin   30,68     "  30,00     " 

Gold  coin  and  bulUon 8,86     "  8,74     " 

East  Indian  securities 10,00     "  10,00     " 

Gold  in  England 7.65     "  7,65     " 

Securities  in  England    _.. 4,00     "  4,00     " 

The  stock  in  Bombay  is  4,100  bars,  as  compare!  with  3,800  last  week.  A 
shipment  of  200,000  ozs.  has  been  made  from  San  Francisco  to  Hongkong 
during  the  week. 

Quotations  for  bar  silver,  per  ounce  standard: 
Dec.     4__23  casli  Xo 

5__23  1-16     "  quotation 

7..23;i  "  lixed 

8_.23H  "  \  tor 

9-. 23  1-16     "  forward 

10..23VJ         "  delivery. 

Av.  for  the  week  23.125cashJ 

The  q  uotation  to-day  for  cash  delivery  is  1-I6d.  above  that  fixed  a  week 
ago. 


Banii  rate 5% 

Bar  gold,  per  ounce  standard 77s.    9d. 

French  gold  coin,  per  ounce Nominal 

German  gold  coin,  per  ounce Nominal 

U.  S.  A.  gold  coin,  per  ounce Nonimal 


DEBT  STATEMENT  OF  NOVEMBER  30  1914. 

The  following  statements  of  the  public  debt  and  Treasury 
cash  holdings  of  the  United  States  are  made  up  from  official 
figures  issued  Nov.  30  1914.  For  statement  of  Oct.  31  1914 
see  issue  of  Nov.  21  1914,  page  1514;  that  of  Nov.  30  1913, 
see  issue  of  Dec.  27  1913,  page  1814. 

INTEREST-BEARING  DEBT  NOV.  30  1914. 


Amount 
Interest     Issued. 
Title  of  Loan —  Payable.  S 

2s,  Consols  of  1930 Q.-J.     646,250,150 

33,  Loan  of  1908-18 Q.-F.  *198,792,6(;0 

43,  Loan  of  1925-.. Q.-F.  zl62,315.400 

2?,  Pan.  Canal  Loan  1906-Q.-F.  .54,031,980 
2s,  Pan.  Canal  Loan  1908. Q.-F.  30,000.000 
33,  Pan.  Canal  Loan  1911.(^.-8.  50,000,000 
2)48,Post.Sav.bd8.'ll-'13-J.-J.  4,635,820 

2^8.  Post.  Sav.bda.  1914.J.-J.  872,240 


-Amount  Outstanding 

Registered.      Coupon.  Total. 

5  5  5 


643,089,150 

46,473,520 

101,274,900 

54,fi09,08iJ 

29,678,920 

40,.'i9S,200 

4,015,800 

769,560 


3,161,000 

17,471,940 

17,21.5,000 

22,9C0 

321,080 

9,601,800 

620,020 

102,680 


646,250,150 

63,945,460 

118,489,900 

54,631,980 

20,000,000 

50,000,000 

4,6:J5,820 

872,240 


Aggregate  Int.-bcarlng  debt.. 1,147,498,250  920,309,130  48,516,420  908,825,550 

•Of  this  original  amount  Issued,  $132,449,900  has  been  refunded  Into  the  2% 
Consols  of  1930  and  82,397,300  has  been  purchased  for  the  sluking  fund  and  can- 
celed, z  Of  this  original  amount  Issued,  343,825,500  has  been  purchased  for  the 
Blnklng  fund  and  canceled. 


DEBT    ON    WHICH    INTEREST    HAS    CEASED 

Funde<l  loan  of  1891,  continued  at  2%,  called  May  18 

1900,  Interest  ceased  Aug.  18  1900... 
Funded  loan  of  1891,  matured  Sept.  2  1891  . 
Loan  of  1904.  matured  Feb.  2  1904... 

Funded  loan  of  1907,  matured  July  2  1907 

Relunding  certlflcales,  matured  July  1  1907. ..I. I... 
Old  debt  matured  at  various  dates  prior  to  Jan.  1  1861 

and  other  Items  of  debt  matured  at  various  datea 

sub.iequent  to  Jan.  1  1861.. 


SINCE   MATURITY. 
Oct.  31.  NOV.  30. 


S4 ,0000  00 
23,650  00 
13,050  00 

569,300  00 
13,100  00 


903,590  26 


S4,000  00 
23,650  00 
13,050  00 
568,2.50  00 
13,130  00 


903,550  26 


Aggregate  debt  on  which  lDtero>t  has  ceased  since 

maturity $1,520,750  26     $1,525,630  26 


DEBT  BEARING  NO  INTEREST. 

Oct.  31. 

United  States  notes $346,681,016  00 

Old  demand  notes 53.152  50 

National  bank  notes,  redemption  fund 10,026,788  00 

Fractional  currency,  less  .$8,375,934  estimated  aa 
losi  or  destroyed 6,851,797  90 


Nov.  30. 
$346,681,016  00 
53,1.52  50 
15,209,375  50 

6,851,797  90 

Aggregate  debt  bearing  no  Interest $369,612,764  40     $308,855,341  90 

RECAPITULATION . 

Increase    (  +  )    or 
ATou.  .30  1914.  Ocf.  31  1914.  Decrease  (,—) . 

Interest-bearing  debt $968,825.5.50  00      $908,S25,.5.50  00  

Debt  Interest  ccised 1.525,0:50  20  1.520,750  26  —81,120  00 

Debt  bearing  no  interest...      368,865,34190        309,012,754  40  — 767,412  60 


Total  gross  debt $1,339,200,622  10  $1,339,905,0.54  66  — $7.58„532  50 

Caah  balance  In  Treaaury*.       2.38,771,219  :J2        267,666,763  89      — 18,895,.514  57 

Total  net  debt 


^^__  ---$1,100,436,302  84  $1,082,298,290  77     +$18,137,012  07 

*  Includes  $150,000,000  reserve  fund. 

a  Under  the  new  form  of  statement  adopted  by  the  United  States  Treaaiiry   on 
July  1,  the  Item  "national  bank  notes  redemption  fund"  la  not  only   Includbd  In 


the  "debt  bearing  no  Interest,"  but  appears  as  a  current  liability  In  the  Treasury 
statement  of  "cash  assets  and  liabilities."  In  arriving  at  the  total  net  debt,  there- 
fore, and  to  avoid  duplication,  the  amount  is  eliminated  as  a  current  liabihty, 
Increasing  to  that  extent  the  cash  balance  in  the  Treasury. 

The  foregoing  figures  show  a  gross  debt  on  Nov.  30  of 
$1,339,206,522  16,  and  a  net  debt  (gross  debt  less  net  cash 
m  the  Treasury)  of  $1,130,435,302  84. 

TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation,  based  on  official  Government  statements,  shows 
the  currency  holdings  of  the  Terasury  at  the  beginning  of 
business  on  the  first  of  September,  October,  November  and 
December  1914. 

Sept.  1  1914.  Oct.  1  1914.  Nov.  1  1914.  Dec.  1  1914. 

Holdings  in  Sub-Trca.iurics—              S                      S  S                      S 

Net  gold  coin  and  bullion 272,875,755  272,3:56,020  256,214,219  251,062,788 

Net  silver  coin  and  bullion 17,432,104     16,057,009  16,471,559     34,999,130 

Net  United  States  Treas.  notes-.           12,576               5,211  8,011               9,155 

Net  legal-tender  notes 7,427,272       9,706,776  11,777,297     27,703,240 

Net  national  bank  notes 25,437,944     27,015,007  37,949,831     09,950,581 

Net  subsidiary  silver 21,924,920     21,493,978  21,174,024     21,015,502 

Minorcoin,&c 2,349,207       2,497,958  2,050,317       2,306,702 

Total  cash  in  Sub-Treasuries. .347 ,459,838  349,113,159  .345,651,858x407,047,038 
Less  gold  reserve  fund 150,000,000  150,000,000  150,656,106  151,324,889 

Cash  balance  in  Sub-Treasuries..  197, 459, 838  199,113,159  194,995,752  255,722,149 

Cash  in  national  banks — 

To  credit  Treasurer  of  U.  S..-  68,455,577  65,887,139  65,742,795  72,931,350 

To  credit  disbursing  officers...     6,360,756  6,854,322  6,854,322  8,773,733 

Total 74,816,333     72,741,461     72,597,117     81,705,083 

Cash  in  Philippine  Islands 3,831,870       3,821,730       4,874,294       5,021,660 

Net  cash  in  banks,  Sub-Treas.276, 108,041  275,676,350  272,467,163  342,448,892 
Deduct  current  liabilities  a 139,160,553  147,705,198  154,124,559  155,335,779 

Balance 136,947,488  127,971,152  118,342,604  187,113,113 

National  bank  redemption  fund.   15,447,088     15,766,843     26,702,628  113,611,209 

Available  cash  balance 121,500,400  112,204,309     91,639,970     73,501,844 

a  Chiefly  disbursing  officers'  balances,     x  Includes  $3,473,022  85  silver  bullion 
and  $2,306,702  30  minor  coin,  &c.,  not  Included  in  statement  "Stock  of  Money." 

TREASURY  CASH  AND  DEMAND    LIABILITIES.— 

The  cash  holdings  of  the  Government  as  the  items  stood 
Nov.  30  are  set  out  in  the  following: 


ASSETS. 
Trust  Fund  Holdings: 
Gold  coin  and  bullion..    972,298,869  00 

Silver    dollars 485,218,000  00 

Silver  dodars  of  1890..-         2,368,000  00 


Total  trust  fund 1 

Gen'l  Fund  Holdings: 
In  Treasury  offices — 

Gold  coin 

Gold  certificates 

Standard  silver  dollars 

Silver  certificates 

United  States  notes.. 
Treas.  notes  of  1890. 
Cert,  cheeks  on  banks 
National  bank  notes. 
Subudisiary  silver  coin 
Fractional  currency.. 

Minor  ccin 

Silver  bullion 


459,884,809  00 


£5,944 
43,793 
10,954 
20,570 
27,703 
9 
567 
69,950 
21,015 

1,738 
3,473 


499  35 
340  00 

,527  00 
980  OG 
240  00 
155  00 
562  62 

,580  92 

,502  02 
160  05 
979  63 

,622  85 


Tot.  In  Sub-Treas'ies.    255,722,149  44 
In  Nat.  Bank  Depositories  : 

Credit  Treas.  of  U.  S.      72,931,349  79 
Cred.  U.S.  dis.  officers        8,773,733  58 


Total  in  banks 81,705,083  37 

In  Treas.  Philippine  Islands  : 

Credit  Treasurer  U.S.        2,675,081  73 
Cred.  U.S. dis. officers        2,346,578  12 


Total  in  Philippines. 


5,021,659  85 


Reserve  Fund  Holdings — 
Gold  coin  and  bullion..     151,324,888  04 


Grand  total. 1,953,658,050  30 


LIABILITIES. 
Trust   Fund  Liabilities: 

Gold  certificates 972,298,869  00 

Silver  ceitificates 485,218,000  00 

Treasury  notes 2,368,000  00 


Total  trust  liabilitiea_l 

Gen'l  Fund  Liabilities: 
In  Treasury  offices — ■ 

Disburs.  officers'  bals. 

Outstanding  warrants 

Outst'g  Treas.  checks. 

Outstand'g  int.  check? 

P  O.  Dept.  balances. 

Postal  .savings  bals 

Judicial   officers'   bal- 
ances, &c 

National  bank  notes  : 
Redemption  fund.. 

Redemption  of  addi- 
tional clrcul'g  notes 

Nat.  bank  5%  fund.. 

Assets    of    failed    na- 
tional  banks 

Misc.  (exchanges,&c.) 


459,884,869  00 

64,701,922  34 
1,142,364  55 
3,206,226  63 
32",  14 5  90 
3,588,350  73 
1,728,040  32 

11,548,646  59 

15,269,375  50 

97,341,893  80 
39,450,477  84 

1,608,0.33  50 
13,788,033  24 


Total 253,697,540  94 


Subtract : 
cleared . 


Checks    not 


In  Nat.  Bank  Depos.: 
Judicial   officers'   bal- 
ances, <fec 

Outstanding  warrants 

Total  In  banks 

In  Treas.  Philippines — 
Disburs.  officers'  bals. 
Outstanding  warrants 

Total 

Total  liabil.  against  cash 

Cash  Bal.  &  Reserve. 
Total  cash  reserve 

Made  up  of — 
Available.. 73,501 ,843  82 

and 
Reserve  Fund  : 

Gold  and 

bul  ...151,324,888  04 


253,697,540  94 


8,773,733  58 
2,123,311  98 

10,897,045  56 

2,346,578  12 
2,005,884  22 

4,452,462  34 
208,947,048  S^* 

224,826,732  46 


Gr.and  total ...1,953,658,650  30 


®0mmcvctaX  aiidlH  tsccUatteoits  glewrs 
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National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department  : 

APPLICATION  TO  CONVERT  APPROVED. 
The  Bank  of  Sumter,   S.   C,  Into  "Tho  National  Bank  of  Sumter". 
Capital,   .§200,000. 

CHARTERS    IH.SUKD  TO  NATIONAL  BANKS    DEO.  4  TO  DKC.  15- 

10,659 — The  Farmers  National  Bank  of  lloldcnvillc,  Okla.  C'apital. 
$2,'j,0()0.  G.  L.  Benson.  ITcsideiil;  \V .  II.  Ambioso,  Cashier. 
((JoiiviTslon  of  The  Karniors  Slate  Bank  of  lloUloinillo,  Okla.) 

10,660 — The  National  Hank  of  South  Carolina  of  .Suintor.  Caiiital,  $200,- 
000.  c;.  O.  Itowland,  President:  (i.  L.  Warren,  Caslilor.  (Con- 
version of 'I' he  Hank  of  South  Carolitui,  Sumter,  S.  (".) 

X0,661 — Tho  First  National  IJaiik  of  New.soiui),  Tex.  Capital,  .S2.5,000. 
W.  15.  Hellers,  Pro-sidont;  Lcwiii  (ico,  Cashior.  (Conversion  of 
Tho  I''irst  State  Bank  of  Newsomc,  Tex.) 

10,662— The  Fii-st  National  Hank  of  Spoiiccr,  N.  C.  Capital,  S25,000. 
R.  C.  Jonos.  Pro.sldoiit;  T.  K.  Johnston.  Civshier.  (Succcoxls 
Sponcor  Branch  of  Wachovia  Bank  &  Trust  Co.) 

10,663 — 'nio  Peoples  National  Hank  of  Chfst.T,  S.  C.  (Capital.  $50,000. 
G.  15.  White,  President;  W.  A.  Corkill,  Cashior.  (Conversion 
of  the  Peoples  Bank  of  Chester,  S.  O.) 
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1 0 ,664 — The  Central  National  Bank  of  San  Angelo ,  Tex .     Capital ,  $25 ,000 . 

C.  C.  Walsh,  President;  C.  C.  Kirkpatrick,  Cashier.      (Conversion 
'^  of  The  San  Angelo  Bank  &  Trust  Co.,  San  Apgelo.  Tex.) 

10,665 — The  Ada  National  Bank,  Ada,  Minn.     Capital,  $25,000.     A.  J. 

Johnson,  President;  A.  W.  Austin,  Cashier. 
10.666 — The  First  National  Bank  of  Schellburg,   Pa.     Capital,  $25  000. 

J.  A.  Scheller,  President;  W.  C.  Keyser,  Cashier. 

VOLUNTARY  LIQUIDATION. 
10,312 — The  Fowler  National  Bank,   Fowler,   Cal.,  November   l-l    1911 
^  Liquidating  committee.   The  board  of  directors  of  the  national 

bank.   Absorbed  by  the  First  National  Bank  of  Fowler,  No.  7,390. 
9,962 — The  Lawton  National  Bank,  Lawton,  Okla.,   December  9  1914. 
Liquidating  agent,  A.  B.  Dunlap,  Lawton,  Okla. 

RESUMPTION  OF  BUSINESS. 
5,603 — The  American  National  Bank  of  Pensacola,  Fla. ,  which  was  placed 
in  the  hands  of  a  receiver  on  September  2  1914,  was  restored  to 
solvency  and  permitted  to  resume  business  on  November  30  1914. 


GOVERNMENT  REVENUES  AND  EXPENDITURES. 

— Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 

are  enabled  to  place  before  our  readers  to-day  the  details 

of  Government  receipts  and  disbursements  for  November 

1914  and  1913  and  for  the  five  months  of  the  fiscal  years 
1914-15  and  1913-14. 

\ov.  1914.        A'of.   1913.  5  Mlhs.  1914.  5  Mtfis.  1913. 

Rccci'ots—                               S                          S  S  ^ 

Customs 16,924,407  70  21,173,627  85  92,841,951  54  137,097,778  45 

Internal  Revenue — 

Ordinaiy 24,359,962  74  29,199,31172  132,162,773  32  136,650,018  70 

Corporation  and  in- 
come  tax 260,706  23         243,815  31  8,732,287  72  2,662,00110 

Miscellaiieo'JS 3,280.307  10     4,898,378  04  31,920,783  74  21,607.086  15 

Postal  savings 1,116,88000 

Grand  total  receipts. 44,825,383  77  55,515,132  92  265,657,796  32  299,133,764  40 

Dlsbursemtnls— 
Ordinary: 

Legislative  estab'm't  1,118,361  64     1,133,733  76  6,015,656  19  5,629,-320  75 

Executive  Oflice 169,818  90          50,226  05  2,135,383  72  317,394  30 

State  Department..       551,302  50        490,058  39  1,928,268  88  2,2.33,505  49 

Treasuiy  Dept. — 

Excl.  public  bldgs.  3,495,690  24     4,.593,985  17  20.214,434  29  19,574.399  98 

Public  bldgs 1,396,587  34     1,477,789  17  8,770,046  25  4,939,927  66 

Wai  Department: 

MiUtary 9,593,517  29     9,644,332  95  63,574.543  32  .58.183.724  17 

Civilian 200,362  62         218,003  72  959,537  83  1,001,735  31 

Rivers  &  Harbors.   5,379,955  40     4,090,703  91  23,507,73154  21,648,029  83 

Dept.  cf  Justice 492,779  33      1,055,55147  4.904.28142  4,698,692  67 

Post  Office  Dept. — 

p:xcl.Post.il  service     170,503  62         153,773  32  833,059  65  924,768  88 

Postal  deficiencies     

Navy  Department — ■ 

Naval 11,431,163.59  10,481,820  40  58,377,22137  56,697.114  54 

Civilian 76,243  74          ef9,793  2S  367,328  83  352,375  73 

Inteiior  Dept. —  } 

Excluding  Pensions 

and  Indians 2,004,409  18     1,500,903  94  14.153,880  67  11,911,602  99 

Pensions 14,950,223  90   16,281,795  60  68,621,050  82  73,037,416  73 

Indians 1,994,2,'')5  83     1,795,084  64  10.417.004  61  8,699,175  86 

Dept.  of  Agiiculture  1,579,582  15     1,505,535  75  12,618,073  59  10,783,430  92 

Dept.  ol  Commerce-       830,402  73         735,239  83  4,9.'>7,270  .53  4,737,147  52 

Dept.  of  Labor 248,646  78        322,740  76  1,556,950  66  1,575,998  71 

Independent    offices 

and  Commissions.       482,14150        306.246  90  2,138,188  31  1,256,109  57 

Dist.  of  Columbia--    1,576.156  21         692.512  42  6.649,875  38  6,093,2.34  12 

Int.  on  Public  Debt.   1,997,953  90     1,927,738  60  10,986,317  33  10,927,669  59 


Total  pay  warrants 
drawn 

Public  Debt: 

Bonds,  notes  and  cer- 
tificates retired 

Panama  Canal: 

Pay  warrants  Issued. 


-59,740,058  39  58,537,470  01  323,686,105  19  308,222.775  32 


1,120  00 
2,250,148  87 


1,860  00 
2,741,799  24 


27,605  00 
15,488,460  50 


13,090  00 
16,759.757  40 


Total  public  debt  <fc 
Panama  Canal  dis- 
bursements  2.257,268  87 


2,743,6.59  24     15,516,065  50     16,772,847  40 


Grand  Total  of  Dis- 
bursements  62,963  515  84  60,972,524  32  338,347,085  31  323,535,83180 


Net  Excess  of  all  Dis- 
bursements  18,138,132  07 


5,457,39140     72,689,288  99     24,402,067  40 


FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


Month. 


January . 
February 
March  .. 

April 

May 

June 

July 

August.. 
September 
October 
Xovember 


Merchandise  Movement  to  New  York. 


Imports. 


1914. 


82 
85 
101 
93 
87 
81 
84 
63 
76 
77 
73 


S 

,3.30,513 
,328,968 
,655,994 
,600.199 
.518, ,551 
,336,584 
..561,785 
,804,412 
.118. .541 
.1.53,765 
.777.970 


1913. 


92.638.634 
86.490.086 
80.4,56.045 
82..562.176 
73.910.220 
75.062,918 
79,578,905 
78,844,081 
96,037,169 
71.691,438 
79,264.060 


Exports. 


1914. 


■S 
72.872.302 
64.934.639 
72.798.453 
66.3.38.880 
67.909,905 
62,630.190 
.59.218.363 
33.5,59.424 
61.895.606 
88.199.144 
86,762,010 


1913. 


83,086.109 
74.536.674 
84,214,736 
77,483,831 
79,803.347 
68.108,228 
68,009,103 
77,577,210 
74,475.934 
84,386, .597 
72,334,644, 


Customs  Receipts 
at  New  York. 


1914. 


1913. 


$ 
16,643,013 
13,023,068 
17,964,6901 
14.713,576 
13.224,913' 
14,889,990 
15,914, 374| 
12,803,286 
12,143,093 
11,622,405 
12,426,479 


Total  .-  907,187.282  905,535.732  737,119,5161844,016,4131155,368,947  187,757,118 


S 
18,769,817 
17,158,304 
17,476.298 
14.646.212 
12.455.024 
15,498,990 
18,501,705 
19,864.108 
18.365,.383 
20.270.021 
14.751.256 


Imports  and  exports  of  gold  and  silver  for  the  eleven  months: 

Gold  Movement  at  New  York. 

Stiver — New  York. 

Month. 

Imports.               '               Exports. 

Imports. 

Exports. 

1914. 

1913.             1914.       I       1913. 

1914. 

1914. 

January.. 

S 
1,301,532 

s       !       $       !       s 

2.831.3771     6.788.486    17.154,217 

S 

1.145.935 

$ 

3,468,643 

February . 

659,423 

1,215,237!      8,982.204     12.242,965 

779.4371 

3.137.2.58 

March 

1,254,366 

2,080,3321     2,582,0.56    17, .588,897 

1.4.50,164 

3.755.700 

April 

575.917 

1,567,1.57;           60,250         477,246 

1.045,908 

3, .543.309 

May 

822,149 

1,. 399,920    16,700,846    13,032,393 

888.3941 

4,355,424 

June 

806,392 

1,942,672,  47,593.306          .395, .592 

709,451| 

3,936,024 

July 

732,964 

2,627,049    32,732,361      8,510,514 

492.132; 

3, 239, .331 

August 

973,114 

2,645,087,         949, .341            47, .500 

1,266,034 

3.322,939 

September 

905,196 

2,259, 30l!         766,499            35.3.50 

8.54,1.5.5. 

4,901,269 

October .  - 

712..573 

3.117,777          244,637            85,100 

1.651,327' 

3,695.853 

November 

1,955.760 

4.604.047          190,.398:         477,.500 

1,777,702 

3.131,369 

Total  .. 

10,699.386 

26.289,956  117.590.384    69.047.274 

12.120.639 

40.487,119 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Dec.  19  at  Canadian  cities,  in  comparison  with  the 
same  week  of  1913,  shows  a  decrease  in  the  aggregate  of 

28.2%. 


Clearings  at — 


Week  ending  Dec.  19. 


1914. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  Jolm 

London 

Victoria.  ,^ 

Edmonton 

Regina 

Brandon 

I.ethbridge 

Saskatoon 

Moose  Jaw 

Brantford 

Fort  William 

New  Westminster. 

Medicine  Hat 

Peterborough 


1913. 


Inc.  or 
Dec.    ' 


1912. 


•S 
,954,489 
,105.996 
,662.799 
,376,651 
,308,587 
,942,165 
,885,233 
,811,102 
,255,066 
,388,019 
,556,410 
,684,020 
,036,526 
,696,509 
592  ,.500 
413,100 
912,220 
777,8881 
476,5451 
488.384 
276.000 
313,255 
426,473 


56,573,019 

46,833,8241 

38,536,434; 

11,349,610 

4,558,313 

3, .345, 854 

2,004,828 

3,525,427 

4,523,720 

1,6.30,476 

]  ,810,333 

3,214,715 

4,019.175 

2,991.536 

706.715 

587.097 

1.864,481 

1,402,984 

699,883 

1.027.574 

402.580 

.566.461 

Not  include 


Total  Canada 137.913,644  192,175,039    —28.2  209,.365.805  177.113.121 


% 
—20.5 
—25.0 
—36.0 
—52.6 

—5.5 
—12.0 

—5.9 
—20.3 
—28.0 
—14.9 
—14.0 
—47.9 
— 49  3 
— 43.3 
—16.1 
—29.6 
—51.1 
— 44.5 
—31.9 
—.52.5 
—31.3 
— 44.7 
d  in  tot 


69,294,251 

45,864,585 

37,063,845 

12,813,806 

4,249,130 

3,391,597 

1,950,431 

4,016,728 

6,047,191 

2,124,714 

2,047,474 

3,919,187 

5,842,084 

2,687.772 

880.706 

723,890 

2,986,213 

1,771,519 

704,081 

986,601 


al 


1911. 


51,971,216 

41,974,435 

31,265.141 

12.898.220 

5.729.957 

3.159.304 

2. 179  ,.331 

3,392.543 

5.200.974 

1.7;«.469 


634,874 
979,174 
846,344 
893,284 
750,783 
733,976 
1.30,224 
156,587 
623,491 
788,968 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia. 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Shocks.  Per  Cent. 

100  Western  PacilicRR.  Co. SI  25persh. 
340  Williams      Commission      Co., 

N .  Y .,  S.'O each SlOO lot 

4  Hatr.hRealtyCo.,53W.46thSt.l00 
10  Cincinnati  Centrifugal  Process 

Mining  Co.  of  Arizona .S3  lot 


Shares.         Stocks.  Per  Cent. 

70  First  Nat.  Bk.  of  Roselle.  N.J.102J< 
600  Kings  Co.  El.  L.&  P.  Co.  117^^-118 

Bends.  Percent. 

?2,000  Vall.  Stream  Dev.  Co.  bd.s.ScO  lot 
520,000  Sea  Beach  Ry.  cons.  4s,  '16  97 Ji 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.  Stocks.  Spcrsh. 
5  Wamsutta  Mills,  New  Bedford.  1 17 K 
1  Boston  Belting  Co.,  ex-div 119 

15  Ludlow  Mfg.  Associates 122'A 


Shares.         Stocks.  Spersh. 

1  Plymouth  Cordage  Co 217 

2  Webster  &  Atlas  Nat.  Bank 200 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares. 

3 

25 

572 

572 

30 
30,000 

2 

349 

30 

40 

20,000 

10 
40 

50,000 

500 
6,600 

50 


Stocks.  S  pet  sh. 

Southwestern  Nat.  Bank 115 

N.  J.  &  Pa.  Concentrating 

Works ..SI  lot 

The  Phila.   Securitie.?  Co., 

pref.,  par  S2  50 SI  lot 

The   Phiia.   Securities  Co., 

common,  par  S25 SI  lot 

Adgate  Rotary  Loom  Co. .SI  lot 
Argon  Gold  M.  Co..  par  S1.S2  lot 
Avonmore  Land  &  Improve- 
ment Co..  par  S50 SI  lot 

The  Bay  Cities  Consolidated 

Ry.  Co.  of  Michigan SI  lot 

Carpenter  Steei  Co SI  lot 

The  Fidalgo  Impt.  Co S4  lot 

Garnet  Gold  Mining  &  Mill- 
ing Co.,  par  SI S3  lot 

Keeley  Motor  Co..  par  S50] 
Kensington    Land    Co.    of  [$4  lot 

Chattanooga J 

Leadvllle  Gold  Belt  Explor- 
ing Co.,  par  SI S4  lot 

Pa.  Standard  Telephone  Co. SI  lot 
Rex  Stove  &   Burner  Co., 

par  SI-.. ...SI  lot 

Pa.  Poughk.  &  Boston  RR.Sl  lot 


Shares. 
S500 

10 
S500 
1.200 

16 
40 

56 

443 

20 

8 

6 

18 

10 

15 

50 

7 
3 


Stocks.                        $  per  sh 
Cert,  for  N.  Y.  &  Bklyn. 
RR.Co .?4  lot 

Pa.  Brick  Mfg.  Co..  parS50  SI  lot 

Horticultural  Hall  certf $1  lot 

Monticello  Soapstone  Slate 

Co.,  par  SIO $1  lot 

Investment  Securities  Co.-$l  lot 
Coupon?  Fort  WajTie  Elec- 
tric Corp.,  S30  each $3  lot 

McKee  Land  &  Imp.  Co.. $30  lot 
South  Jersey  Traction  Co..$l  lot 
Tampa  St.  Ry.  &  Pow.  Co. $4  lot 

Yough  Manor  Land  Co S12  lot 

Eagles  Mere  RR.,  par  S50.S7  lot 

Corn  Exch.  Nat.  Bank 260 

Del.  Co.  Nat.  Bk.,  Che3ter.273J4 
Nat.  Bank  of  Chester   Co., 

West  Chester,  par  $25..  75 
Continental-Equitable  Trust 

Co.,  parS50-.. 92 

Fidelity  Trust  Co ..601 

Pa.  Co.  for  Insurances,  &C-ei6 


Bonds.  Percent. 

51,000  Second  Ave.  Traction  Co., 

Pitts.,  Ist  5s,  1934.. 92J^ 


Breadstuffs  Figures  brought  from  page  1922. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturdaj'^  and 
since  August  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rue. 

bbls.imibs. 

bush,  eo  lbs. 

tush.  .56  lbs. 

bush.  32  lbs. 

bushAVbs. 

buHeibs. 

Chicago 

202,000 

1,619, COO 

6.079.000 

2,920,000 

574.000 

130,000 

Milwaukee.. 

51,000 

137,000 

776.000 

515,000 

450.000 

118,000 

Duluth 

£79,000 

115.000 

80,000 

66.000 

30,000 

Miimeapolis. 

2,986,000 

639.000 

577,000 

591.000 

199.000 

Toledo 

164,000 

52,000 

24 ,000 



5,000 

Detroit 

13,000 

27,000 

70,000 

51,000 

Cleveland  .. 

11,000 

29,000 

88,000 

29, COO 

14.000 

St.  Louis... 

68,000 

559,000 

184,000 

265,000 

65.000 

3,566 

Peoria 

47,000 

39,000 

266,000 

148,000 

49,000 

26,000 

Kansas  City. 

1.0.36,000 

166,000 

82,000 

Omaha 

488.000 

•347.000 

224,000 

Tot.  wk.  '14 

.391,000 

7.663,000 

8,782.000 

4,915,000 

1,^09,000 

511,000 

Same  wk. '13 

781,000 

6,168,000 

11,. 588, 000 

4,219,000 

1,842,000 

356,000 

Same  wk. '12 

387,000 

8,642,000 

6,894,000 

4,360,000 

2,682,000 

330,000 

Since  Aug.  1 
1914 

8,784,000 

256,743,000 

94,925,000 

145,684.000 

51,538,000 

13309000 

1913 

8,325,000 

17-1,1 19.000 

83,217,000 

107.205.000 

52,108,000 

8,149,000 

1912 

7,498.394 

219,143.777 

68,650,363 

115.910.462 

51, 263, .506 

10244000 

Total  receipts  of  flour  and 

E^ain  at 

the  seaboard  ports  for 

the  week  ended  Dec 

19  1914  follow: 

Flnur, 

Wheat, 

Corn, 

Oats, 

Barleu, 

Rue, 

Receipts  at — 

bhts. 

bush. 

bush. 

bush. 

bush . 

bush. 

New  York .  . 

318,000 

2,442,000 

£30.000 

784,000 

131,000 

90,000 

Boston  -        . 

38,000 
17,000 

206,000 
297,000 

1,000 

91,000 

3S4.000 

Portland,  Me 

Philadelphia 

82,000 

724 ,000 

60.000 

141,666 

29,000 

Baltimore 

."■o.onn 

431.060 

879.000 

968,000 

119,566 

390,000 

New  Orleans*... 

67.0:)0 

1,570,000 

518.000 

?0.000 



New  port  News . . 

3.000 

37,000 

335,000 

Galveston 

1,051,000 

Mobile 

9.000 

2,000 

13.666 



Montreal 

16.000 

47,000 

3,000 

20,666 

68,000 

St.  John 

5.000 

144,000 

Total  week  1914  (05.000  6,951.010  2,004.000  2,369,000  702,000  509,000 
Since  Jan  1  1914.23,632.000  249.089000  30.377.000  73.710.000  2401.000  8503.000 
Week  1913  453.000     2,960,000         4S2.000         816.000     193,000         9,000 

Since  Jan.  1  1913.13,146.000  202S44.000  50.239.000  .53.214.000  2917,000  2964,000 
*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  blils  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dee.  19  are  shown  in  the  annexed  statement: 


Wheat, 
Exports  from —  bush. 

New  York .1,981,610 

Portland,  Me 297,000 

Boston 218,898 

Philadelphia 632,000 

Baltimore 516,741 

New  Orleans 2,284.000 

Newport  News..      37,000 

Galveston 1.536,000 

Mobile -.        2,000 

St.  John     144,000 


Corn, 

bush. 

274,532 

""200 
26,000 


Flour, 

bbls. 

113,819 

17,000 

3,996 

62,000 


Oats, 

bush. 

23.699 


Ryt. 

bush. 

162,948 


Barley, 

bush. 

85,237 


Peas, 

bush. 

13,108 


5,500     29,947       

20,000      33,000 


959,416       847.767  360.620   160,347 


9.000 


13,000 


8,000 
3,000 

9".666 
5.000 


100 
335,000 


Total  week     .  7,649,249  1,282,148  221,815   1,232,066  553,515  278,584     13,108 
Week  1913 4,019,860      108,89     233.842      130,975      200,973       3,378 

The  destination  of  these  exports  for  the  week  and  since 
July  1    1914  is  as  below: 

Flour Wheat Corn 

Since                              Since  .      Since 

Week.          July  1         Week.          July  1         Week.  July  1 

Exports  for  week  and  Dec.W.          1914.     Dec.  19.             1914.     Dec.  19.  1914. 

since  July  1 10 —          bbls.           bbls.          bush.            bush.          bush.  bush. 

United  Kingdom.. .116,696  2,683,526  2,361.467  73.532,521        26,000  116,061 

Continent   64,876  2,102,289  5,282,945  81,513,763  1,218,875  4,522,472 

Sou.  &  Cent.  Amer.   11,089      722,378        2,665,302        803,276 

West  Indies     .   ...  25,582      724,698          4,000          32,133        37,073  880,671 

Brit.  No.  Am.  Cols.     2,075        46,599        200  4,818 

Other  Countries 1,497      139,500             837          56,012       14,850 

Total  221,815  6,419,190  7,649,249  157799,731    1,282,148     6,342,148 

Total  1913 233,842  5,893,297  4,019,860  108712,024       108,892     1,805,649 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Dec.  19  and  since  July  1  1914  and  1913  are  shown 
in  the  following: 


Wheat. 

Corn. 

Exports. 

1914. 

1913. 

1914. 

1913. 

Week. 
Dec.  19. 

Since 
July  1. 

SirKe 
July  1. 

Week 
Dec.  19. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina... 
Australia... 

India 

Oth.  countr's 

Bushels. 
12464000 

* 
128,000 

37f",o6o 
160,000 

Bushels. 

210,376,000 

12,074,000 

2,347,000 

4,483,000 

8,996,000 

16,048,000 

4,373,000 

Bushels. 
153,370,000 
83,382,000 
23,732,000 
12,306,000 
15,144,000 
24,672,000 
4,690,000 

Bushels. 
1,218,000 

* 

5,380,000 

Bushels. 
£,640,000 
4,813,000 
9,431,000 

82,860,000 

Bushels. 

639,000 

7,834,000 

10,478,000 

115,282,000 

Total 

13128000 

258,697,000 

317,296,000 

6,598,000 

102,744,000 

134,233,000 

•Not  available  since  August  1. 


The  quantity  of  wheat  and  com  afloat  for  Europe  on  dates 
mentioned  was  as  follows: 


Dec.  19  1914.. 
Dec.  12  1914.. 
Dec.  20  1913.. 
Dec.  21  1912.. 


Wheat. 


United 
Kingdom.    Continent.      Total. 


Bushels. 


13,368,000 
15,464,000 


Bushels. 


15,528,000 
13,880,000 


Bushels. 
40,312,000 
35,192,000 
28,896,000 
29,344,000 


Corn. 


United 
Kingdom.    Continera. 


Bushels. 


5,41f,000 
8,500,000 


Bushels. 


7,565,000 
17,731,000 


Total. 


Bushels. 
29,664,000 
25,611,000 
12,980,000 
26,231,000 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations. 

Dividends  announced  this  week  are  printed  in  italics. 


Name  oj  Company. 


Per 
Cent. 


Rallroada  (Steam). 

Alabama  Great  Southern,  conunon 

Preterred 

Albany  &  Susquehanna 

Albany  &  Susquehanna  (special) 

Allegheny  &  Western,  guaranteed 

Atch.  Topeka  &  Santa  Fe,  pret.  (No.  33) 

AtlarUa  &  West  Poiru 

Atlantic  Coast  Line  RR.,  common 

Beech  Creek,  guaranteed  (quar.) 

Boston  A  Albany  (quar.).. 

Boston  &  Lowell 

Boston  Revere  Beach  it,  Lynn  (quar.).. 

Canada  Southern 

Canadian  Pacific,  com.  (quar.)  (No.  74) 

Central  RH.  of  New  Jersey  (special) 

Chesapeake  A  Ohio.. 

Chicago  Uurllngton  &.  Qulncy  (quar.).. 
Chicago  Indianapolis  &  Louisville,  pref.. 
Chicago  &  Norib  Western,  com.  (quar.). 

Preferred   ((juar .) 

Connecting  Railway  (Philadelphia) 

Cuha  nil.,  pyeftrred 

Uetrolt  Hillsdale  &  Southwestern 

Detroit  &  Mackinac,  com.  and  pref 

Detroit  River  Tunnel 

Klrnlra  A  Wllllamsport.  preferred 

Fllcliburg,  preferred  (quar.) 

aeoTQia  nil.  <*-  Winking  (quar.) 

fireat  Northern  (quar.) 

HarrlHb.  Portsm.  Mt.  Joy&  Lancaster.. 

J  forking    Valley 

llllnolH  c;entral,  leiufcd  line  stock 

Intcrborough  Rapid  Transit  (quar.) 

Extra 

Joliti  (t  Chicang  (guar.) 

Kanawha  A  Michigan  (quar.)... 

Kansin  c:lly  Southern,  pref.  (quar.) 

Lackawanna  RR   of  New  Jersey  (quar.). 

Ix'high  Vullcy,  com.  A  prcf.  (quar.) 

Little  Schuylkill  Nav.  RR.  A  Coal 

J.')1iImvIIIc  a  Nu.shvllle 

I.',  kiiis  Valley  HR.  A  Coal 

Ni.iliip  f:eniral   dinar.) 

Manhattan  Railway  (quar.) 

Mlclilgiin  Central 

Mini  inn  ^  Srhui/lkilt  llavf.n 

Mdtille  A  lilnnlngham,  preferred.. 

Morrlfl  A    Ivswrx 

N.  Y.  Crnlrnl  ,(■  llwlson  lUnrr  HK 

New  York  A  Harlem,  com.  A  pref 

N.  Y.  Lackawanna  A  Western   (qu    a.. 


When 
Payable. 


2>i 
3 

iVi 
$3.25 
3 

2H 
3 

2-4 
1 

2Ji 
4 
13^ 

iVi 
2 
1 
2 
•  2 
1% 
2 
2 
3 
2 

3 
3.16 
IJi 
3 

Wa. 
3'A 
3 
2 

6 

IJi 

I'A 

1 

1 
SI. 25 
SI. 25 

2>A 

2 

I'A 

IJi 

1 
SI. 25 

2 


Dec 

Feb 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Dec. 

Dtfi-, 

DdC. 

Jan. 

Jan. 

Dec. 

Feb. 
Jan. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Occ. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


Books  Closed. 
Days  Inclusive. 


3H  Jan. 

I'A  Feb 

S  Jan, 

IH  Jan. 


28 
23 

2 

6 

2 

1 

2 
11 

2 
31 

2 

1 

1 

2 
29 
31 
26 
30 

2 

2 
30 

1 

5 

2 
15 

2 

1 
15 

1 
10 
31 

1 

2 

2 

4 
31 

15 

1 

9 

15 

10 

2 
1 
1 

20 

16 
1 
1 
1 
2 
1 


Holders  of  rec. 

Holders  of  rec. 

Dec.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

De«.  20      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.  20      to 

Dec.  16      to 

Holders  of  rec. 

Dec.  20      to 

Dec.     2      to 

Jan.      1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Dec.  12  to 
Holders  of  rec. 
Holders  of  rce. 
Holders  of  rec. 
flolders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  12  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Dec.  25  to 
Dec.  2  to 
Holders  of  rec 
Holders  of  rec 
HoldcH  of  rec 
H  riders  of  rec 


Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

.Ian. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 
.  Jan. 

Dec 

Deo 


12a 

23a 

1 

2a 
21a 
31a 

1 

28a 

23a 

30a 

21a 

15a 

31a 

la 

18a 

6a 

19a 

19a 

la 

la 

20a 

31a 

5 

3 

8a 

1 

9 

14 

8 

20a 

26a 

4 
21 
21 
24a 
23a 
31a 
17a 
26a 
14 
20a 
15a 
16a 
15a 
31a 
14 
1 
,     9a 

8 
.  16a 
11a 


Name  of  Company. 


Per 
Cera. 


Railroads  (Steam)  Concluded. 

Xcrfulk  cfc  H'eslern,  adj.  prcf.  (quar.) 

Northern  Central 

Northern  RR.  of  N.  H.  (quar.) 

Northern  Securities  Co 

Norwich  <&  Wurcester,  pref.  (quar.) 

Paterson  &  Hudson  River 

Paterson  &  Ramapo 

Pi/msyloania  Company 

Phila.  Baltimore  &  Washington 

Philadelphia  &  Trenton  (quar.) 

Pittsb.  Ft.  Wayne  &  Chic,  reg.  gu.  (qu.) 

Special  guaranteed  (quar.) 

Reading  Co.,  second  preferred  (quar.).. 

Reading  Company ,  common  (quar .) 

Rensselaer  &  Saratoga 

Rich.  Fred.  <&  Pol.,  com.  and  div.  oblig.. 

Rome  &  Clinton 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.(qu.)- 
St.  Louis  Rocky  Mt.  &  Pac.  Co.,  pf .  (qu.) 
St.  Louis  &  San  Francisco — 

K.C.Ft.S.&M., pref .  trust ctf a.  (quar.) 
Southern  Pacific  Co.  (quar.)  (No.  33)... 

Southwestern  Railroad  (Georgia) 

Texas  Cinlral,  pnferred 

Union  Pacific,  common  (quar.) 

United  N.  J.  RR.&CanalCo3.,guar.  (qu.) 

Wrighisvtlle  &  Tennille,  com.  &  pref 

Street  and  Electric  Railways. 

American  Cities  Co.,  pref.  (No.  7) 

Asheville  Power  &  Lt.,  pref.  (qu.)  (No. 11) 
Aurora  ElginA  Chicago  RR.,  pref.  (qu.). 
Bangor  Ry.&  Elec,  pret.  (quar.)  (No. 13) 
Birmingham  Ry.,  Lt.  &  Pow.,com.&pref. 

Boston  &  Worcester  Elec.  Cos.,  pref 

Brazilian  Trac,  Light  &  Pow.,  pf.  (qu.)- 

Brooklyn  Rapid  Transit  (quar.) 

California  Ry.  &  Power,  prior  pref.  (qu.). 
Capital  Traction  (Wash.,  D.  C.)  (quar.). 
Carolina  Pow.  &  Lt.,  pref.  (qu.)  (No.  23) 
Chicago  Ciiy  &  Conn.  Rys.,  pref  .panic. ctf s. 

Chicago  City  Ry 

Cincinnat\,  Dayion  &  Toledo  Tract,  pref.. 
Cincinnati&  Ham.  Trac,  com.  (quar.).. 

Preferred  (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Ciiy  Ry.  (Dayion,  O.),  common  (quar.) 

Preferred  (quar.) 

Cleveland  Railway  (quar.) 

Columbia  Ry.,  Gas  &  Elec,  pref.  (quar.).. 
Columbus  Electric  Co.,  pref.  (No.  17).. 
Columbus  Newark  &  ZanesviUe,  pref.  (qu.) 
Columbus  Ry.,Pow.&Lt.,pf.,Ser.A(qu.) 
Consolidated  Traction  of  New  Jersey... 
Continental  Passenger  Ry.,  Philadelphia 
Duluth-Superlor  Traction,  com  &  pf .  (qu.) 
Eastern  Te.xas  Electric  Co.,  pf.  (No.  6)  . 
Elmira  Water,  Lt.  &  RR,  1st  pref.  (qu.). 

El  Paso  Elec.  Co.,  preferred  (No.  25) 

Frankford  &  Southwark  Pass.  (quar.)... 

Germantown  Passenger  Ry.  (quar.) 

Halifax  Electric  Tram.,  Ltd.  (quar.) 

Honolulu  Rapid  Tran.  &  Land  (quar.)... 

Illinois  Traction  preferred  (quar.) 

Indianapolis  Street  Ry 

Interstate  Rys . ,  preferred 

Lake  Shore  Elec.  Ry.,  1st  pref.  (quar.).. 

Little  Rock  Ry .  &  Elec . ,  common 

Preferred 

London  Street  Ry.  (quar.)  — 

Louisville  Traction,  common  (quar.) 

Manila  Electric  RR.  &  Ltg.  Corp.  (quar.) 
Massachusetts  Electric  Companies,  pref. 

Memphis  Street  Ry.,  common 

Preferred  (quar.) 

Mohawk  Valley  Co.  (quar.) 

Nashville  Ry.  &  Light,  pref.  (quar.) 

New  England  Investment  &  Security,  pref. 

New  Orleans  Ry.  &  Light,  common 

Preferred  (quar .) 

New  York  State  Rys.,  common  (quar) ... 

Preferred  (quar) 

Northern  Ohio  Trac.  &  Light,  pref.  (qu.). 
Omaha  &  Council  Bluffs,  com.  &  pf.  (qu.). 

Pcrio  Rico  Rys.,  prcf.  (guar.).. 

Public  Service  Corp.  of  N .  J .  (quar.) 

Pugel  Sound  Tr.,  L.  &  P.,  pf.  (gu.)  (No.W) 

Reading  Traction -- 

Republic  Ry .  &  Light,  pref.  (qu.)  (No. 14) 

Ridge  Ave.  Pass.  Ry.  (quar.) 

Rome  (Oa.)  Ry.  &  Light  (quar.).. .. 

Scioto  Valley  Trac,  1st  pref.  &  pref.  (gu.). 
Second  &  Third  Sts.  Pass.  Ry.  (quar.).. 

Siark  Electric  RR.  (guar.) 

Thirteenth  <t-  I5th  Sts.  Pass.,  Phila.  (gu.).. 

Tri-City  Ry.  &  Light,  com.. 

Preferred  (guar .) 

Twin  City  Rapid  Transit,  com.  (quar.). 

Preferred  (quar.) 

Union  Pass.  Ry.,  Philadelphia 

Union  Traction  of  PhiladelplUa — 

United  Electric  Co.  of  New  Jersey 

United  Light  A  Rys.,  first  pref.  (quar.).. 

Second  preferred  (quar.)  — — 

United  Trac.  &  Elec,  Providence  (qu.)  .. 

Virginia  Railway  &  Power,  preferred 

Wash.  Bait.  A  Annap.  El.,  pref.  (quar.)- 
Washlngton  Water  Power,  Spokane  (qu.) 
West  End  Street  Ry.,  Boston,  preferred. 
Western  N.  Y.  &  Penn.  Tract.,  \sl  pref.. 

Western  Ohio  Ry.,  1st  pref.  (quar.) 

West  India  El.  Co.,  Ltd.  (qu.)  (No.  28).. 

West  Phila.  Pass.  Ry 

Winnipeg  Electric  Ry.  (guar.) -----r 

Youngstown  A  Ohio  River  RR.,  pref.  (qu.) 
Banks. 

America,  Bank  of 

Battery  Park  National.. -- 

Bronx  National 

Butchers   &  Drooers  ,  National - 

Century - 

Chase  National -..- 

Chatham  A  Phenlx  National  (quar.) 

Chemical  National  (hl-motuhly) 

Citizens  Cenirnl  National  (quar.) 

City,  National  (Brooklyn) 

Coal  &  Iron  National  (quar.) -. 

Columbia  (Ni.  53) 

Commerce,  Nat.  Bank  of  (quar.) 

Coney  Island,  Bank  of - 

Kasl  IHver  National 

Fifth  A venuf  (rjuar.) 

First  National,  Brooklyn  (quar.) 

Ezira - 

First  National  (quar.) 

First  Security  Co.  (quar.) ■ 

lOxira • 

Flaihush,  Bank  of  (guar.) 

Garfield  National  (guar.) 

German  Exchange 

Gotham  National  (quar.) 


Wfien 
Payable. 


1 

$2< 
1« 
2 
2 
4 
4 
1 
2 

2H 
IH. 
I'A 
1 
2 
4 

3 
1 

IM 

1 

IM 
2J4 

2 

2H 

3 

3 

IM 

IM 

IM 

3 

SI 

IH 

116 

1% 

la 

IH 
•SI. 25 
I'A 
2H 
1 

1« 
IJ^ 

IH 
IM 
IH 
3 

lyi 

lA 

2 
$3 

1 

3 

1% 

3 
$4.60 
$1.3114 

2 

2 

lA 

3 

3 

lA 

5 
3 
3 
1 

IM 

$2 

2A 

IH 

lA 

IH 

2 

1 

IH. 

1 

\K 

lA 

\H 

IH 

lA 

lA 

75c. 
lA 
S3 
1 

IH 
$3 
H 
S6 
1 

lA 
IH 
IM 

$4.75 

$1.50 
2H 
lA 
% 
Ik 
3 

lA 
IVi 

$2 
3 

IH 
lA 

$5 
3 
1 

14 

3 

2 

3 

3 

6 

2 

2A 

2 

7 

lA 

8 

2 

2 

2 
25 

2A 

2 

7 

6 

3 

6 

lA 

3 

10 
2 


Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Dec. 

Jan. 

Jan. 

Jan 

Jan. 

Feb. 

Ian. 

Ian. 

Ian. 

Ian. 

Dec. 


Ian.  1 

Jan.  i 

Jan.  I 

Jan.  1 

Ian.  '/ 

Jan.  K 

Jan.  1 


Jan. 

Jan. 

Feb. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec 

Dec 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan  . 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Dec. 

Jan. 

Jan, 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 
Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

.Tan. 
Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Holders 
Holders 
Dec.  17 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


30 
31a 
70 
3  la 
31 
16 
16 


Holders 

Jan.     1 

Dec.  13 

Dec.  10 

lolders 

lolders 

)ec   16 

)ec.  23 

)ec.  22 

lolders 

)ec.  20 


of  rec. 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 


Deo. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 


9a 
10 

5 

2 
22a 
25a 

1 

4 

1 
31 
30 


)ec  18      to     Jan.  3 
lolders  of  rec.  Nov.  30o 

)ec.  16      to      Jan.  6 

Solders  of  rec.  Dec.  24a 

lolders  of  rec.  Dec.  la 

)ec.  20      to      J.an.  1 
December  18 


1 

1 
1 

31 
1 
2 
1 
2 
1 
2 
1 

30 

31 
2 
2 
1 

31 

31 
1 
1 
1 

31 
2 

15 

30 
2 
1 
1 

11 
2 
5 
2 

31 
2 
1 
1 
1 

31 

31 
3 
1 

31 
1 

31 

31 
2 


to 

to 
to 
to 
to 
to 


Dec.  22      to 
lolders  of  rec. 
flolders  of  rec. 
Holders  of  rec. 
lolders  of  rec. 
Solders  of  rec. 
lolders  of  rec 
Solders  of  rec 
Solders  of  rec. 
Deo.  14    to 
lolders  of  rec. 
Dec.  27      to 
Dec.  27      to 
Dec  21 
Dec  22 
Dec.  22 
Dec.  17 
Dec  22 
Dec  22 
Holders  of  rec 
Dec.  29      to 
Holders  of  rec. 
Dec.  21      to 
Holders  of  rec. 
Jan.     1      to 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Dec.  16      to 
Dec.  20      to 
Dec.  29      to 
Holders  of  rec 
Dec.  23      to 
Dec.  19      to 
Holders  of  rec. 
Dec.  20     to 
Dec.  20     to 
Dec.  21      to 
Dec    11      to 
Holders  of  rec 
Holders  of  rec 
Dec.  23      to 
Dec.  23      to 
Holders  of  rec 


1 

19 


Jan. 
Dec. 
Dec.  23 
Dec.  19 
Dec.  24 
Dec.  24 
Dec.  15 
Dec.     9a 
Dec.  19o 
Jan.  13 
Deo.  19 
Jan.      1 
Dec.  29 
Jan.     1 
Jan.     1 
Jan.     1 
Jan.     1 
Dec.  31 
Dec.  31 
Dee.  15o 
Jan.     2 
Dec.  16a 
Jan.     1 
Dec.  16 
Jan.   15 
Nov.  30a 
Dec  15a 
Dec  19a 
Deo.  15 
Dec.  24a 
Dec.    la 
Jan.     4 
Jan.     2 
Jan.     1 


Dec  16a 


Jan. 
Jan. 


Dec  19a 
Jan.     1 


Jan. 
Jan. 


1 
3 


Dec  15 
Dec.  18a 
Nov.  30 
Jan  1 
Jan.  1 
Dec.  230 


1 
31 
31 

2 

2 

1 

1 

2 
31 
15 

1 
15 

1 

2 

1 

2 

1 

1 

2 

2 

2 

2 

1 

1 
31 

1 

1 

2 
20 
31 

2 

1 

1 

1 

2 

1 

2 
31 

2 
2 
2 
2 
4 
2 
2 
2 
2 
2 

2 
1 
2 
2 
2 
1 
2 
2 
2 
2 
2 
2 
2 
31 
2 
2 


Holders 
Dec.  20 
Dec  20 
Holders 
Holders 
Holders 
Dec.  20 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Dec.  16 
Dec  28 
Dec  24 
Holders 
Dec  30 
Dec.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 


Dec.  24o 
Jan.     1 
Jan.     1 
Dec.  23a 
Dec.  23a 
Dee.  15o 
Jan.   II 
Dec.|24 
Dec.  28a 


Jan. 
Jan. 


la 
1 


Dec.  31 


Jan. 
Jan. 


Dec  31 
Dec.    lo 
Jan.     1 
Jan.     1 
Dec.  19 
Dec.  19 
Dec  150 
Dec.  150 
Deo.  150 
Dec.  lOo 


Holders 
Holders 
Deo.  9 
Holders 
Holders 
Holders 
Dec  2? 
Holders 
Holders 
Dec.  24 
Holders 
Holders 
Holders 

Dec.  19 
Holders 
Dec.  20 
Dec.  18 


of  rec 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 

to 

to 


Dec.  160 
Dec.  16a 
Dec  13 
Dec  31a 
Deo.  190 
Dec  120 
Jan.     1 
Dec.  280 
Dec.  23 
Jan      2 
Dec.  150 
Dec.'22 
Dec.  18 


Jan. 
Deo. 
Jan. 
Jan. 


3 

24 

1 

1 


Holders 
Dec  22 
Dec  25 
Holders 
Holders 
Holders 
Dec.  17 
Dec  23 
Holders 
Dee,  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  30 
Dec.  24 
Dec.  22 
Holdors 


of  rec 

to 

to 
of  rec. 
of  rec. 
of  rec 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 

to 

to 
of  rec. 


Dec. 
Dec 
Jan. 
Dec. 
Dec. 
Dec 
Jan. 
Jan. 
Doc. 
Jan. 
Dec. 
Dec. 
Dec, 
Dec 
Dec, 
Dec 
Dec. 
Jan. 
Jan. 
Jan. 
Dec 


310 
31  f 

1 
260 
liia 

0 

1 

3 
22 

3 
310 
180 
180 
310 
310 
310 
310 

1 

1 

1 
31 
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Name  of  Company 


Per 
Cent 


When 
Payable 


Banks  (Concluded). 

Oreenpoint  National 

Greenwich  (quar .) ._ 

Hanover  National  (guar.). 

Homestead  (Brooklyn) 

Importers  &  Traders  National 

International 

Irving  National  (quar.) 

Liberty  National  (quar.) 

Extra 

Manhattan  Co.,  Bank  of  the 

Extra 

Market  &  Fulton  National  (quar.) 

Mechanics    (Brooklyn) 

Merchants   Exchange  National 

Merchants  National  (No.  223) 

Metropolis.  Bank  cf  the  (quar.) 

Metropolitan  (quar.) 

Mutual 

Nassau  National,  Brooklyn  (quar .) 

NewYorlt.BanSof,  N.  B.A.  (No.  262) 

New  Yorh  County  National 

North  Side  (Brooklyn). 

Park,  National  (quar.) 

People's  (No.  127) - 

People's  National  (Brooklyn) -- 

Rldgi  wood 

Seaboard  National  (quar.) 

Second  National  (quar.) 

State  

Union  Exchange  National 

Washington  Heights,  Bank  of  (quar.)... 

West  Side 

Yorkville - 

Trust  Companies. 

BanJcers  (quar.) 

Brooklyn  (quar .) 

Extra 

Central  (quar .) 

Extra 

Columbia  (quar.) 

Empire  (quar.) - - 

Equitable  (quar.) 

Fidelity 

Christmas  dividend 

Franklin  (Brooklyn) 

Fulton  (No.  45) 

Extra  (No.  5) 

Guaranty  (quar.) 

Hudson 

Lawyers'  Title  Ins.  &  Trust  (ouar.) 

Metropolitan  (quar.)  (No.  72) 

Mutual  Alliance  (quar.) 

New  York  (quar.) 

Title  Guarantee  &  Trust  (quar .) 

Union  (quar.) 

U.S.Mtge.&  Trust  (quar.) 

United  States 

Miscellaneous. 
Amer.  Agrl.  Chem.,  com.  (qu.)  (No.  13). 

Preferred  (quar.)  (No.  38) 

American  Bank  Note,  preferred  (quar.).. 
American  Beet  Sugar,  pref .  (qu.)  (No.  62) 
Amer.  Brake  Shoe  &  Fdy.,  com.  (quar.). 

Preferred  (quar .) 

American  Can,  preferred  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.)  (No.  49) 

Preferred  (quar.)  (No.  63) 

American  Chicle,  pref.  (quar.) 

American  Cigar,  preferred  (quar.) 

Amer.  Coal  Products,  com.  (quar.) 

Preferred  (quar.) 

American  Express  (quar.) 

Amer.  Gas&  Elec,  com.  (quar.)  (No.  19) 
Common  (extra  payable  In  com.  stock) 

Preferred  (quar.)  (No.  32) 

Amer.  Iron  &  Steel  Mfg.,  com.  &  pf.  (qu.) 
Amer.  La  France  Fire  Eng.,  Inc.,  pf.  (qu.) 

American  Locomotive,  pref.  (quar.) 

American  Manufacturing,  com.  (quar.).. 

Preferred  (quar .)  — 

American  Fiano ,  pref.  (quar.) 

Amer.Pow.  &  Light,  pref.  (qu.)  (No.  21).. 

Amer.  Public  Service,  pref.  (quar.) 

Amer.  Public  Utilities,  pref.  (quar.) 

American  Radiator,  common  (quar.) 

American  Screw  (quar.) 

Amer.  Seeding  Machine,  com.  (quar.)  — 

Preferred  (quar.) 

Amer.  Smelt.  Secur.,  pref.  A  (quar.) 

h  Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

f^-  Preferred  (quar.) 

American  Steel  Foundries  (quar.) 

Amer.  Sugar  Relg..  com.  &  prel.  (qu.)  .. 

American  Sumatra  Tobacco,  pref 

American  Surety  (quar.)  (No.  102) 

Amer.  Telephone  &  Telegraph  (quar.)... 

American  Tobacco,  preferred  (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred  (quar.) 

American  Woolen,  pref.  (quar.)  (No.  63) 
AnacondaCopper  Mining  (quar.)  (No.  57) 

Anglo-American  Oil,  Ltd.  (interim) 

Extra  iruirim 

Ansco  Company  (quar.)  — 

Armsby  Co.  of  N.  Y.  (quar.) 

Baldwin  Locomotive,  common 

•*  Preferred 

Baltimore  Electric  Co.,  preferred 

Bell  Telephone  of  Canada  (quar.). 

Bethlehem  Steel,  preferred  (quar.) 

Bliss  (E.  W.)  Co.,  common  (quar.) 

Preferred  (quar .) 

Bon'>Tight(Wm.P.)&Co.,  Inc.,  1st  pf.  (qu.) 
Booth  Fisheries,  first  preferred  (quar.).. 

Brooklyn  Borough  Gas,  preferred 

British-Amer.  Tobacco.  Ltd.,  ordinary.. 
Brooklyn  Union  Gas  (quar.)  (No.  55).. 

Extra 

Brunswick-Balke-CoIIender,  pref.  (quar.) 
Buffalo  General  Elec,  com.  (qu.)  (No.  81) 
California  Electric  Generating,  pref.  (quar.) 
California  Petroleum  Corp.,  pref.  (quar.) 
Canadian  CoDsoI .  Rubber,  pref.  (quar.). 
Canadian  Cottons,  Ltd..  pref.  (quar.).. 
Canadian  General  Electric  (qu.)    (No.  62) 

Canadian  Locomotive,  pref.  (quar.) 

Canadian  Westlnghouse,  Ltd.(qu.)(No.40) 

Canton  Company 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (quar.). 
Cardenas-American  Sugar,  prif.  (quar.).. 

Celluloid  Company  (quar.) 

Extra 

Central  Coal  &  Coke,  pref.  (quar.) 

Central  Leather,  common 

Central  Leather,  preferred  (quar.) 

Central  *  Smith  Amer.  Tflcgtaph  (quar.).. 

CentralStatesElec.Corp.,pf.(qu.)(No.lO) 

Chic.  June.  Rys.  A  Un.  Stk.  Yds.,  com  (qu ) 

Preferred  (quar .) 


2 

3 

5 

2 
12 

5 

2 

5 

5 

7 

1 

3 

3 

3 

4 

4 

2 

7 

2H 

8 
20 

3 

4 

5 

•■iVi 

2 

3 

3 

5 

4 

2 

6 
10 

5 

5 

5 
10 
10 

5 

6 
3 
2 
6 
5 
2 
6 
3 
2 
6 

8 
5 
4 
6 
25 

1 

IH 
IH 
IH 
IM 
2 

I'A 
}i 
IH 
IH 
1^ 
I '4 
I'A 
$1 
2 

2/ 
IH 
IH 
IH 
1% 
IH 
IH 
IJi 
IH 
IH 

m 

2H 
IH 
1 

IH 
IH 
IH 
3 

IH 
H 
IH 
3H 
2H 
2 

IH 
1 

iH 
IH 
25c. 
5 
5 

2H 
IH 
1 

3H 
2H 
2 

IH 
IH 
2 

IH 
\H 
3 

2H 
IH 
1 

IH 
IH 
IH 
l?i 
\H 
IH 
IH 
IH 
IH 
2 

IH 

IH 

IH 

2 

IH 

3 

IH 

IH 

IH 

2H 

IH 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Feb. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 


Books  Closed 
Days  Inclusive 


Dec.  22 
Holders 
Dec.  23 
Dec.  27 
Dec.  19 
Holders 
Dec.  23 
Holders 
Holders 
Dec.  27 
Dec.  27 
Dec.  23 
Dec.  27 
Holders 
Holders 
Dec.  25 
Dec.  19 
Dec.  22 
Holders 
Dec.  24 
Dec.  31 
Dec.  10 
Holders 
Dec.  22 
Holders 
Dec.  25 
Holders 
Holders 
Dec.  12 
Dec.  21 
Holders 
Dec.  IS 
Dec.  22 

Dec.  27 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  23 
Dec.  23 
Holders 
Holders 
Holders 
Holders 
Dec.  22 
Dec.  16 
Dec.  19 
Dec.  27 
Dec.  20 
Holders 
Dec  25 
Holders 
Dec.  20 


to 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 

to 


Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 

Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Jan. 


3 

21a 

1 

1 

1 
30a 

1 
31a 
31a 

1 

1 
31 

1 
26 
24a 

1 

1 

1 
29a 

3 

2 

3 
18a 

1 
31a 

1 
23a 
31a 

1 

1 
31a 

3 
11 

14 

18 

18 

24a 

24a 

24a 

19 

23 

1 

1 
30 
21 
21 
23 

1 

3 

1 

1 

1 
23 

1 
26 

1 


Name  of  Company. 


15  Holders  of  rec.  Dec.  22a 

15  Holder?  of  rec.  Dec.  22a 

2  Holders  of  rec.  Dec.  15a 

2  Holders  of  rec,  Dec.  16a 

31  Holders  of  rec.  Dec.  18a 

31  Holders  of  rec.  Dec.  18a 

1  Holders  of  rec.  Dec.  16a 

1  Holders  of  rec.  Dec.  11a 

1  Holders  of  rec.  Dec.  I  la 

2  Dec.  25  to  Jan.  19 
2  Holders  of  rec.  Dec.  15a 

1  Dec.  24      to      Jan.     1 
15  .Tan.    10      to      Jan.   14 

2  Holders  of  rec.  Dec.  15a 

3  Holders  of  rec.  Dec.  19 
2  Holders  of  rec.  Dec.  19 
1  Holders  of  rec.  Jan.   20 

1  Holders  of  rec.  Dec.  19a 

2  Holders  of  rec.  Dec.  19a 
21  Tan.     6      to      Jan.   21 
31  Dec.  16      to      Dec.  30 
31  Dec.  16      to     Dec.  ."^O 

1  Holders  of  rec.  Dec.  23 

2  Holders  of  rec.  Dec.  24 
1  Holders  of  rec.  Dec.  23 

1  Holders  of  rec.  Dec.  19 
31  npo    23      to      Jan.      1 
31  Holders  of  rec.  Dec.  24a 
15  Holders  of  rec.  Dec.  31a 
15  Holders  of  rec.  Dec.  31a 

2  Dec.  19      to      Dec.  27 
2  Dec.  19      to      Dec.  27 
2  Holders  of  rec.  Dec.  12a 
2  Holders  of  rec.  Dec.  12a 

31  Holders  of  rec.  Dec.  12a 
2  Holders  of  rec.  Dec.     la 
2  Holders  of  rec.  Dec.  20 
31  nee.     6      to      Jan.     5 
15  Holders  of  rec.  Dec.  31a 
2  Holders  of  rec.  Dec.  12a 
15  Holders  of  rec.  Jan.    10a 
15  Holders  of  rec.  Jan.   10a 
15  Dee.   19      to      Jan.      3 
20  Holders  of  rec.  Jan.     2 
1  Holders  of  Coupon  No.  8 
1  Holders  of  Coupon  No.  8 
1  Dec.  19      to      J.in.      1 
31  Dec    16      to      Jan.     R 
1  Holders  of  rec.  Dec.  12a 

1  Holders  of  rec.  Dec.  12a 

2  Holders  of  rec.  Dec.  19a 
15  Holders  of  roc.  Dec.  24 

2  Holders  of  rec.  Dec.  15 
2  Dec.  24  to  Dec.  31 
2  Dec.  24      to      Dec.  31 

11  Holders  of  rec.  Dec.  31 
2  nee    22      to      .Tan       1 

20  Holders  of  rec.  Deo.  31a 

12  See  Note  (k) . 

2  Dec.  17  to  Jan.  1 
2  Dec.    17     to      Jan.      1 

1  Holders  of  rec.  Dec.  20a 
31  Holders  of  rec.  Dee.  21 

2  Holders  of  rec.  Dec.  20a 
1  Holders  of  rec.  Dec.   17a 

31  Holders  of  rec.  Dec.  19 
4  nee.  25      to       Jan.      2 
1  Holders  of  rec.  Dec.  15a 
1  Holders  of  rec.  Dec.  22a 

11  Holders  of  rec.  Dee.  31 

21  Dec.  20      to      Jan.      1 

1  Holders  of  rec.  Dee.  14a 

2  Holders  of  rec.  Dec.  28 
31  Holdpra  of  rpe.  Dec.   Mia 
31  Tolders  of  rec.  Dec.  15a 
15  Jan.    1     to      Jan.      15 

1  Holders  of  rec.  Jan.    11 

2  Holders  of  rec.  Deo.  lOa 
8  Holders  of  rec.  Dec.  31a 

31  Holders  of  rec.  Dec.  10 
1  Holders  of  rec.  Dec.   1.5a 
1  Holders  of  rec.  Dec.  15a 


Per 
Cent. 


ly^iscellaneous  (Continued). 

Chicago  Pneumatic  Tool  (quar.) 

Chicago  Telephone  (quar.) 

Chino  Copper  (quar.) 

Cincinnati  &  Suburban  Telephone  (quar.) 

City  Investing,  preferred  (quar.) 

Cluett,  Peabody  &  Co.,  Inc.,  pf.  (qu.).. 
Columbus  Light,  Heat&  Pow.,  com.  (qu.) 

Preferred  (quar .) 

Connecticut  River  Power,  common 

Consolidated  Car-Heating 

Consol.Gas,EI.Lt.&P.,Balt.,com.(qu.) 
Consumers'  Power  (Mich.),  pref.  (quar.) 
Continental  Can,  Inc.,  preferred  (quar.). 

Corn  Products  R(fg.,  pref.  (quar.) 

Cote  Piano  M  Ig . ,  pref.  (quar .) 

Cuban-American  Sugar,  pref.  (quar.) 

Dayton  Pnwir  &  Light,  pref.  (quar.) 

Detroit  Edison  (quar.) 

Distilling  Ci. .  of  Amirica,  pref.  (quar.) 

Dominion  Glass,  Ltd.,  preferred  (quar.) 
Dominion  Power  &  Transmission  Lt.,  pref. 
Dominion  Textile,  Ltd., common  (quar.). 

Dominion  Textile,  Ltd.,  pref.  (quar.) 

duPont  Internat.  Powder,  pref.  (quar.). 
duPont  (E,I.)  de  Nemours  Powd  pf.  (qu.) 

Eastern  Light  &  Fuel  (quar.) 

Eastman  Kodak,  com.  (quar.) 

Preferred   (quar.) 

Electrical  Securities  Corp.,  com.  (quar.). 

Preferred  (quar.) 

Electric  Light  &  Power  of  Abington  & 

Rockland  (Mass.)  (No.  43) 

Electric  Storage  Batt.,  com.  &  pref.(qu.). 

Galena-Signal  Oil,  com.  (quar.) 

Preferred  (quar.) 

General  Baking,  pref.  (quar.)  (No.  12)  — 

General  Chemical,  common  (extra) 

Preferred  (quar.) 

General  Chemical  of  Cal.,  1st  pref.  (qu.). 

General  Electric  (quar.) 

General  Fireproofing.  com.  (quar.) 

Preferred  (quar.)   (No.  31) 

General  Railway  Signal,  com.  &  pf.  (quar.) 

Goldlield  ConsolIdat«d  Mines 

Gold  &  Sti'Ck  Ttlegraph  (guar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Goodyear  Tire  &  Rubber,  pref.  (quar.).. 

Gorham  Mfg.,  pref.  (quar.) 

Great  Lakes  Towing,  pref.  (quar.) 

Guagenhelm  Exploration  (quar.) 

Hale  &  Kilburn,  pref.  (quar.) 

Hart,  Schaffner  &  Marx,  Inc.,  pf.  (qu.). 
Helme  (Geo.  W.)  Co.,  common  (quar.) 

Common  (extra) 

Preferred  (quar.) 

Hendee  Manufacturing,  pf.  (qu.)  (No.  5) 
Homestake  Mining  (monthly)  (No.  481). 

Extra  (No.  482) 

Illinois  Brick 

Indiana  Pipe  I/lne  (quar.) 

Indianapolis   Gas 

Ingersoll-Rand ,  preferred 

Internat.  Buttonhole  Mach.  (qu.)  (No.  69). 
Int.  Harvester  of  N.  J.,  com.  (qu.)  (No.20) 
International  Silver,  preferred  (quar.)  — 
Internat.  Smokel.  Pow.  &  Ch..  com.  (qu.) 

Island  Creek  Coal,  com.  (quar.) 

Preferred  (quar.) 

KansasGas  &  Elec,  pref.  (qu.)  (No.  19).. 
Kaufmann  Dept.  Stores,  Inc.,  pref.  (qu.) 

Kay.ser  (Julius)  &  Co.,  com.  (quar.) 

First  and  second  preferred  (quar.) 

Kelly-Springfield  Tire,  common 

6%   preferred  (quar.) 

7%   preferred  (quar.) 

KelseyCo.  (Inc.)  ,com.  (quar.). 

Preferred  (quar.) 

Kolb  Bakery,  pref.  (quar.)  (No.  12) 

Kresge  (S .  S .),  common  (quar .) 

Preferred  (quar.) 

La  Rose  Consolidated  Mines  (quar.) 

Laurentide  Company,  ltd.  (quar.) 

Lawyers  Mortgage  (quar.)  (No.  53) 

Lehigh  Valley  Coal  Salts 

Lehigh  &  Wilkes-Barre  Coal 

Library  Bureau,  pref.  (quar.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.).. 

Lindsay  Light,  common 

Loose- Wiles  Biscuit,  1st  pf.  (qu.)(No.ll) 

Second  preferred  (quar.)  (No.  11) 

Lorillard  (P.)  Co.,  common  (quar.) 

Preferred  (quar.) 

MacAndrews&  Forbes,  common  (quar.). 

Preferred   (quar .) 

Mackay  Companies,  com.  (qu.)  (No.  38). 

Preferred  (quar.)  (No.  44). 

Manhattan  Shirt,  pref.  (quar.) .. 

Manning,  Maxwell  &  Mcnre,  Inc.  (quar.). 

Manufacturers  Light  <^.  Heai  (quar.) 

Massachusetts  Gas  Cos.,  com.,  (quar.) 

Mas.sachusetts  Ltg.  Cos.,  old  com. (qu.).. 

New  common  (quar.) 

New  preferred  (qu.ar.).. 

May  Department  Stores,  pref.  (quar.).. 
Mc'Call  Corpornilon,  Ist  pref.  (quar.). 

Mergenthaler  Linotype  (quar.) 

Extra 

MiTlcan  Telegraph  (quar.) 

Michigan  Light,  pref.  (quar.) 

Michigan  State  Tilep.,  pref.  '(quar.).. 
Montana  Power,  com.  (quar.)  (No.  9).. 

Preferred  (quar.)  (No.  9) 

Montgomery  Ward  &  Co.,  pref.  (quar.). 

Mortgage-Bond  Co.  (quar.) 

National  Biscuit,  com.  (on.)  (No.  66).. 

National  Carbon,  com.  (quar.) 

Nat.  Gas,  Elec.  Lt.  &  Pow.,  com.  (quar.) 

Preferred  (quar.) .--- 

Nat.  Enameling  <t-  Stamping,  pref.  (quar.) 

National  Le.td.  com.  (quar.) 

National  Lloorioe.  pref.  (qu.)  (No.  50) 
National  Light,  Heat  tt  Pow.,  pref.  (quar.) 

National  Properties,  preferred 

National  Refining,  preferred  (quar.) 

National  Sugar  Refining  (quar.)... 

National  Surety  (quar). 

Nevada  Consolidated  Copper  (quar.)... 

New  T'neland  Power,  pref.  (quar.) 

New  England  Telen.  *  Teleg.  (quar.)... 

N.  Y.  Mortgage  A  Security  (quar.) 

New  York  Mutual  Has  Light 

New  York  Transit  (quar.) 

Niagara  Falls  Power  (ouar.) 

Nlplsslno  Mints  (guar.) 

North  American  Co.  (quar.)  (No.  43).. 
Northern  Ontario  Light*  Pow..  Ltd.,  pf. 

Northem  Pipe  Line 

Ogllvie  Flour  Mills.  Ltd.,  com.  (quar.).. 

Ohio  Cities  Oa-s,  pref.  (quar.) 

Ohio  Oil  (special) 


1 
2 
60c. 

2H 
\H 
IH 
IH 
IH 
IH 
2H 
IH 
IH 
IH 
IH 
\H 
IH 
IH 
IH 
H 
IM 
3H 
IH 
IH 
IH 
IH 
2 

2H 
IH 
2 
IH 

4 
1 
3 

2 
1 
5 

IH 
IH 
2 

IH 
IH 
I'A 
15c. 
IH 
IH 
IH 
IH 
IH 
87Hc. 
IH 
IH 
2H 
2 

IH 
IH 
65c. 

SI 
3 

S2 
3 
3 
1 

IH 

IH 

H 

50c. 

31.50 
IH 

SI. 75 
IH 
IH 
VA 
IH 
iH 
IH 
IH 
IH 
3 

IH 
2 'A 
2 
3 

$1.25 

S3. 25 
2 

IM 
1 

IH 
IH 
2H 
IH 
2'A 
VA 
IH 
1 

IH 
IH 
2 

S1.25 

SI. 75 

25c. 

$1.50 
IH 
IH 
2H 
3 

2H 
IH 
IH 
H 
IH 
IH 
IH 
IH 
IH 
1 

IH 
IH 
H 
IH 
IH 
3 
2 

IH 
3 

37  He. 
IH 
IH 
3 
4 

0 

2 
5 

IH 
3 
S 
2 

IH 
(O 


When 
Payable 


Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Feb. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Feb. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 


25 
31 
31 

2 

2 

1 

2 

2 

1 
15 

2 

2 

1 
15 

1 

2 
15 
15 
30 

1 
15 

2 
15 

2 
25 

2 

2 

2 
31 

1 

I 

2 

31 

31 

1 

1 

2 

2 

15 

1 

1 

2 

27 

2 

1 

2 

1 

2 

2 

31 

31 

2 

2 

2 

1 

26 

26 

15 

12 

31 

2 

15 

15 

2 

2 

1 

1 

2 

1 

1 

1 

1 

2 

2 

1 

1 

1 

2 

2 

20 

2 

31 

16 

28 

1 

2 

31 

2 

1 

2 

2 

15 

15 

2 

2 

2 

31 

15 

1 

15 

15 

15 

1 

2 

31 

31 

15 

2 

31 

2 

2 

1 

31 

15 

15 

1 

I 

31 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Dec.  17 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  20 
Holders 
Holders 
Holders 
Jan.  16 
Dee.  18 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.   15 
Dec.  30a 
Dec.  20 
Dec.ISl 
Dec.  26 
Dec.  19a 
Dec.     7 
Dec.     7 
Dec.  19 
Jan   14 
Dec.  19o 
Dec.  17a 
Dec.  19a 
Jan.     4 
Dec.  19 
Dec.  15a 
Dec.  31a 
Dec.  31a 
Jan.   Ila 
Dec.  12 
Dec.  31 
Deo.  15 
Dec.  31a 
Dec.  21a 
Jan.  25 
Dec.  20 
Dec.     5a 
Dec.    6a 
Dec.  29 
Jan.   28 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  25  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Dec.  20  to 
Holders  of  rec. 
Dec.  16  to 
Dec.  19  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  5  to 
Holders  of  rec. 
Holders  oi  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Dec.  18  to 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
Jan.     1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.  18     to 

J.an,    16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Jan.      1      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Dec.  21      to 

Holders  of  reo. 

Holders  of  rec. 

Dec.  22      to 

Holders  of  rec. 

Holders  of  rec. 

Jan.     6      to 

Dec.  23 

Dec.  23 

Dec.  12 


to 
to 

to 

31|Dec.  12  to 
3i;Holder8  of  rec. 

2, Dec.  25  to 
15!Jan.     7      to 

2lHoIderg  of  rec. 

2  Holders  of  rec. 

2  Dec.  20  to 
31  Dec.  17      to 

1  Holders  of  rec, 
31  Holders  of  rec. 

2  Holders  of  rec. 
9  Holders  of  rec. 

ISHolders  of  rec. 
is; Holders  of  rec. 
20  Jan.      1      to 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.     3     to 


Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec 

Jan 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec, 

Dec. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 


22a 

21a 

30a 

30a 

19 

31a 

170 

22 

28a 

20 

20 

3 
30a 
31a 
21a 

1 
'24a 

2 
23 
2  la 
19a 
12a 
12a 
12a 
21 
21a 
21a 
15 
23 
10 
15a 

1 
24a 

2 
21a 
23 
23 
24 
21 
21a 
21a 
15 
15 
15 
22 
22 
19 
16a 
16a 
17 
22 
22 

4 
18a 
21 
1.5a 
21a 

3 

1 

15a 
15a 
31a 
31a 

9a 

9a 
22 
31 
15 
15 
26a 
26a 
26a 
15a 
26  ■ 

6a 

5a 
31a 
15a 

1 
15a 
15a 

1 
23 
28a 
15 
31 
31 
31 
10 
24 

4 
15 
15a 

7 

I 
20 
19 
16a 
23 
26a 
24 
31a 
17 
15a 
31 
14 
18 
15a 
31 
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Xanw  of  Company. 

Miscellaneous  (Continued). 

Ohio  State  Telep.'ione,  pref.  (guar.) 

Old  Colonij  Gas,  pre/erred  (quar.) 

Old  Dominion  SUamahlp  (No.  78) 

Otis  Elevator,  common  (quar.) 

Preferred   (quar .) 

Ottawa  Lt.,  Ht.  &  Pow.  (qu.)  (No.  34).. 

Pacific  Ttlep.  &  Teleg.  (quar.) 

Fenmans,  Limited,  com.  (quar.) 

Preferrtd   (Quar.) 

Pennsylvania  Water  &  Pow.  (qu.)  (No. 4) 
Pettlbone-Muiliken,  lsl&  2d  pref.  (quar.) 
Phelps,  Dodge  &  Co.,  Inc.  (quar.) 

Extra 

Fiushurgh  Coal,  pref.  (fuar.) 

Pittsburgh  Plate  Glass,  com.  (quar.) 

PUtsb.  Term.  Warelt.di  Trans/,  (monthly). 

Extra 

Procter  &  Gamble,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred   (quar.) 

Realty  .Associates  (Xo.  24) 

Riect  Btutonliole  Mach.  (qu.)  ('\0.  115) 

Reece  Folding  Mach.  (qu.)  (Xo.  23) 

Reynolds  (R.J.)  Tobacco  (quar.).. 

Extra 

Ro.val  Uakins  Powder,  common 

Pre  f erred  (q  uar .) J 

Sears,  Roebuck  &  Co.,  preferred  (quar.). 

SecurUits  Company 

Shawinlnc;an  Water  &  Power  (quar.) 

Sloss-Sheffleld  .Steel  <fc  Iron,  pref.  (quar.). 
Sculhern  Calif.  Edison,  pf.  (qv.)  (No.  22). 

Southern  Utilities,  pref.  (quar.) 

South  Porto  Klco  Sugar,  com.  (quar.).. 

PreieTed   (quar.) _ 

South  West  Pennsylvania  Pipe  Lines 

Standard  Gas  Light,  common 

Standard  Gas  Light,  preferred 

Standard  Oil  (Kentucky)  (quar.) 

Standard  Oil  (Ohio)   (quar.) 

Extra 

S  andard  Scretc,  common 

Cl'»-A 

Cly.gt  B 

Stetson  (J.  B.)  Co.,  common 

Pref erred  

Stewart  Mining,  extra 


P(r 
Ci.nt. 


IH 

3 

IH 

IVi 

2 

i>A 

1 

IVi 

1 

IJi 

2H 

1 

IM 

1« 
21KC. 
12HC. 

2 

IH 

3 

3 

1 

3 

4 

2 

IH 

IH 

2'A 

m 

I'AO 

1« 

IH 

1 

2 

3 

1)4 

3 

4 

3 

3 
.  1 

3 

3« 
15 

4 
10 


When 
Payable. 


Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 


Books  Closed. 
Days  Inclu.^li>e. 


Holders 
Holders 
Dec.  22 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  20 
Dec. 

2  Dec. 

1  Dec. 

1  Dec. 

1  Dec. 

1  Dee. 

1  Dec. 
15  Holders 
15  Holder.1 
31  Dec.  22 


20 
16 
5 
5 
16 
16 
16 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 

to 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Feb. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Feb. 

Jap. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

J.an. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan 

Jan, 

Jan, 

Jan. 

Jan. 


26 

18a 

29 

31 

31 

20a 

15 

5 
21 
21a 
17a 
17(1 
17a 
15 

1 

8 

8 
31a 
31a 

la 

5 

1 

1 
19 
19 
15 
15 
15a 
31a 

2 
21a 
31 
18 
12a 
12a 

l.T 

1 

1 

3 
23 
23 

1 

1 

1 

1 

1 

1 


Name  of  ComT'any. 


Miscellaneous  (Concluded). 

Sulzberger*  Sons  Co.,  pref.  (quar.) 

Swift  &  Co.  (quar.)  (No.  113) 

Taylor- Wharton  Iron  &  Steel,  pref.  (qu.). 

Temple  Cnnl,  prtfirred 

Tennessee  Copper  Co.   (quar.) 

Texas  Company  (quar.) 

Tobacco  Products  Corp.,  prel.  (quar.) 

Tonopah  Mining  of  Nevada  (quar.) 

Torrington  Co . ,  preferred 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

Union  Carbide  (quar.) 

Union  Nat.  Gas  Corp.  (quar.)  (No.  46) 

Union  Sicitch  A-  St'jnnl.  com.  <fc  prtf.  (qu.) 

United   Fruit   (quar.)    (No.   62) 

United  Gas  ,(•  Electric  Ci. . ,  prtf 

United  Gas  Improvement  (quar.) 

United  Shoe  Machinery,  com.  (quar.).. 

Preferred  (quar.) 

U.  S.  Smdt.,  Rtf.  &  Mining,  pref.  (quar.) 

U.  S.  Steel  Corp.,  com.  (quar.) 

United  Utilities,   pref.    (quar.). 

Utah  Copper  (quar.)  (No.  26) 

Washington   Oil 

Wells,  Fargn  &  Co 

Welsbach  Company ,  preferred 

Western  Electric  (quar.) 

FJxtra 

Western  Union  Teleg.  (quar.)  (No.  183). 

Wesllnohouse  A ir  Brake  (quar.) 

Wesiinqhouse  Eltc .  &  Mfg.,  com.  (quar.)__ 

Prcfirred  (qiinr.) 

Weyman-Bruton  Co . ,  common  (quar.) 

Common  (extra,  payable  In  scrip) 

Preferred   (quar .) 

Willys-Overland,  pref.  (quar.) 

Woolworth  (!•'.  W.),  preferred  (ouar.) 

Yale  &  Ton ne  Mfij . (quar.) 

Yukon  Gold  (quar.) 


Per 
Cent. 


I'A 
IH 
15< 
2 

75c. 
2H 

1% 
2.'>c. 

3 'A 

1 

I'A 

2 

2^A 
31.50 

2 

2'A 

SI 

50c. 

37HC, 

87HC. 

M 

15i 

75c. 
S3 

3 

3 'A 

2 

2 

1 

$2 

1 

1^ 

3 

log 

IH 
IH 
IH 
1% 
7  Ac 


When 
Payable. 


Jan. 

Jan. 

Feb. 

Jan. 

Jan 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Dec. 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 


Books  Closed. 
Days  Inclusive. 


Dec.  16 
Dec.  11 
Jan.  24 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Dec.  20 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  2 
Dec.  20 
Dec.  17 
Dec.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  25 
Dec.  12 


to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Jan.      1 
Jan.     8 
Jan.   31 
Dec.  30 
Dec.  21a 
Dec.  17o 
Dec,  21 
Jan.      7 
Dec.  21 
Dec.  19a 
Dec.  19a 
Jan       1 
Jan.   15 
Dec.  31a 
Dec.  24a 
Dec.  31 
Dec.  31a 
Dec.  15 
Dec.  15 
Dec.  31 
Dec.  10 
Jan.      1 
Dec.  20 
Jan.      1 
Jan.    15 
Dec.  24 
Dec.  24a 
Dec.  24a 
Dec.  19o 
Dec.  31a 
Dec.  31a 
Dec.  31a 
Dec.  12a 
Dec,  12a 
Dec,  12a 
Dec.  21a 
Dec.  10a 
Jan.      1 
Dec.  16 


a  Transfer  books  not  c!o?cd  for  this-  dividend.  6  Les?  British  income  tax.  d  Cor- 
rection, f  Payable  in  stock.  /  Pay.able  in  common  stock.  (?  Payable  in  scrip. 
h  On  account  of  nocum'.Jated  dividends,  i  Aiso  S2  p.iyatle  July  15  1915  to  holders 
of  record  June  30  1915.  k  Transfers  received  in  order  in  London  not  later  than 
Dec.  29  will  be  in  time  to  be  pa.'?sed  for  payment  of  dividend  to  transferees.  I  Being 
a  distribution  pro  rata  of  200,000  shares  of  the  capital  stock  of  the  Illinois  Pipe  Line 
Co.     Certificates  representing  said  stock  will  be  mailed  on  or  before  Feb.  1. 


The  Federal  Reserve  Banks. — The  Federal  Reserve  Board  made  public  on  Dec.  19  the  weekly  statement  of  the 
condition  of  each  of  the  Federal  Reserve  banks  as  well  as  the  consolidated  statement  for  the  System  as  a  whole  as  of  close 
of  bu.siness  on  Dec.  18  1914.     The  following  remarks  accompanied  the  statement: 

Cash  resources  are  shown  to  have  decreased  about  two  million  dollars  since  last  week,  though  the  amount  of  gold 
on  hand  was  about  $1,200,000  larger.  Re-discounts  at  the  end  of  the  present  week  are  $1,200,000  less  than  last  week, 
the  largest  decreases  being  shown  for  New  York,  Chicago,  St.  Louis,  Philadelphia  and  Kansas  City,  while  Atlanta,  Rich- 
mond, Cleveland,  San  Francisco  and  Dallas  report  increases  over  last  week's  figure. 

An  apparent  decrease  of  about  $2,900,000  in  deposits  is  shown.  The  totals  under  this  head  are  net,  less  deductions 
of  $5,169,000,  representing  items  in  transit  between  the  several  Federal  Reserve  Banks,  as  against  such  deductions  of 
only  .$2,919,000  reported  last  week.  Notes  in  circulation  increased  $2,160,000.  The  net  liability  of  the  banks  upon  their 
outstanding  notes  because  of  the  larger  amount  of  gold  and  lawful  money  deposited  with  Federal  Reserve  Agents  to  retire 
these  notes,  increased  onlv  $360,000.  Of  the  total  held  by  Federal  Reserve  Agents  as  security  against  outstanding  notes 
$4,713,000  is  in  gold  and  $300,000  in  lawful  money. 

Rates  of  discount  w^ere  lowered  at  the  beginning  of  the  week  to  5%  for  short- time  maturities,  but  the  Federal  Reserve 
Board  and  the  Governors  of  the  Federal  Reserve  Banks  are  prepared  to  see  a  further  decrease  of  investments  in  discounts 
in  some  districts,  for  the  present,  at  least,  in  view  of  the  great  ease  of  money  now  prevailing,  particularly  in  the  Eastern 
market.  Those  in  charge  of  the  operation  of  the  banks  are  fuUy  alive  to  the  fact  that  they  would  be  misunderstanding 
the  function  of  Federal  Reserve  Banks  if  in  times  of  abundance  they  should  try  to  force  investments,  and  that  they  must 
not  be  governed  by  any  desire  to  secure  too  early  profits  from  the  Federal  Reserve  Banks.  They  must  rather  act  from 
the  viewpoint  of  what  is  best  for  the  general  situation. 

Following  is  the  statement,  together  with  the  figures  for  all  three  of  the  preceding  reports: 


STATEMENT  OF  COMBINED  RESOURCES    AND  LIABILITIES  OF  THE" FEDERAL    RESERVE  BANKS  OF  THE  UNITED  STATES  OF  AMERICA 

[AT  THE  CLOSE  OF  BUSINESS  DECEMBER   18   1914. 

RESOURCES. 

Dec.  18  1914.  Dec.  11  1914.  Dec.  4   1914.  .Vo.".  27  1914.  Nov.  20  1914. 

Gold  coin  and  certificates ^ ..   $233,279,000  3232,073,000  $230,912,000  $227,840,000  $203,415,000 

Legal  tender  notes,  silver  certificates  and  subsidiary  coin 25,008,000       28,170,000       32,020,000       34,630,000       37,308,000 

Total _, 325 8, 287, 000  3260,243,000  3202,932,000  3262,470,000  $240,723,000 

Bills  discounted  and  loans: 

Maturities  within  30 days 35,049,000       $6,466,000       .57,724,000       $5,8.57,000 

60    " .    2,266,000  1,960,000  1,025,000  1,097,000      

Other .  1,728,000         1,831,000         1,095,000  429,000      


Total $9,043,000     $10,2.57,000       $9,844,000       37,383,000       $5,607,000 

All  other  resotu-cea 2,660,000         1,976,000  308,000  165, COO  95,000 

Total  resources. $269,990,000  $272,476,000  3273,084,000  3270,018,000  $246,425,000 


LIABILITIES. 

Capital  p.<ild  In $18,050,000  $18,047,000  $18,047,000  S18,0.=0,000     518,072,000 

Reserve  deposits a2JS,084,000  250,9.37,000  251,067,000  249,268,000     227,138,000 

Federal  reserve  notes  In  circulation  (net  amount) b3, 856, 000  b3,492,0C0  b3, 970, 000  2,700,000          1,215,000 

Total  liabilities ..$209,990,000  $272,476,000  3273,084,000  $270,018,000  5246,425,000 

Gold  reserve  against  all  liabilities.. 92.6%  91.0%  90%  90%                  89% 

Ca."h  reserve  against  ail  liabilities _.           102.5%  102.3%  103%  104%                 105% 

Cash  rccrve  against  liabilities  after  setting  aside  40%  gold  reserve  against  Federal  Reserve  notes  In 

circulation 103.5%  103.1%  104%  105%                105% 

Dec.  IS.  Dec.  11.  Dec.  4. 

(a)  Net  deposit.",  after  deduction  of  Items  in  transit  between  Federal  Reserve  banks $5,169,000  .■52,919,000      

(b)  Federal  Rfjscrve  notes  in   circulation... i;,869,00()  6,702,000  $5,105,000      

Gold  and  lawful  money  In  hands  of  Federal  Reserve  Agent)  for  retirement  of  outstanding  notes-.       5,013,000  3,210,000  1,135,000     


Liability  of  Reserve  Banks  upon  outstanding  notes ,33,856.000      $3,492,000      $3,970,000 
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RESOURCES. 

Gold  coin  and  certificates 

Legal-tender  not^s.  sliver  certlfl- 
calcH  and  subsidiary  coin 


Total 

Bills  discoutjtcd  and  loans. 
All  other  resources 


Total  renourccfl 

r.lAH/hlTJES. 

Reserve   depoHlts 

Fcrtcrnl  HeKervo  notes  In  Circula- 
tion— Net  amount 

Capital  paid  In 


ToUI  liabilities 


Boston. 


12.1C0.000 
86,000 


12.236,000 

170.000 

40,000 

12.446.000 


10,827,000 


1,019,000 


.  12,446,000 


New  York. 


86,960.000 

10,344,000 

102.304,000 
988,000 
510,000 


PhUadeVa. 


19,394,000 

2,123,000 

21,517,000 
289,000 
470,000 


103,808,000  22,282,000 


100,486,000  20.196,000 


3,322.000    2,080,000 


103,808,000  22,282,000 


Cleveland. 


18,287,000 
579,000 
116,000 


18,082,000 


16.830,000 


121.000 
2,031,000 


18,982.000 


Richmond. 


8,432.000 
48.000 


8.480.000 

963.000 

19,000 


9.462.000 


7,669,000 


700.000 
1,093,000 


Atlanta. 


3.109,000 
2.040.000 


5,149,000 
645,000 
2,57,000 


0.051,000 


5.000.000 


258,000 
787.000 


9.402.0001   0.051.000 


Chicago.     St.  Louis.  Afinneap. 


$         I        $ 

37,417,0001  9,875,000   9,500.000 

l,931,OOoi      781,000  1.000 


39,348,O0O|10,6.W,OO0  9,501 ,000 

3,092 ,000l   873,000    84.000 

775,000    60,000    37,000 


Kan  City. 


Dallas.    \  San  Fran. 


10,220,000 
490.000 


10.722,000 

208,000 

29,000 


43.215 .000  1 1 .589 .000   9 ,682 ,000  1 0 ,959 ,000 


39.354,000  10,063,000   8,868,000   9.907.000 


1 ,663 ,000   603 ,000  

2,198,000   923,000   814,000 


126,000 
920,000 


6,263.000 
391,000 


13,304,000 
69,000 


0,6,54,00013.373,000 
407,000  085,000 
229,000    106,000 


7,350,000|14, 164,000 


0.085,00012,793,000 


309,000]    76.000 
950,0001  1,295,000 


43,215,000  11,589.000  9,082,00010,9.59,000 


7,350,000  14,164,000 


Deo.  26  1914.] 
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NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURN. 

N03 

1 

CLEARING-HOUSE 
MEMBERS. 

Week  EndliiiS 
Dec.  19  1914. 

(00s  omitted.) 

Capital. 

.Vet 
Profits. 

Loans, 

Discounts, 

Investm'ts, 

&c. 

Gold. 

Average. 

S 

1,622,0 

1,246,0 

0,033,0 

32,012,0 

943,0 

385,0 

94,0 

2,3.53,0 

13,564,0 

1,109,0 

7.189,0 

1,421,0 

775,0 

1,430,0 

7,654,0 

99,0 

1,279,0 

15,666,0 

3,254,0 

275,0 

8,892,0 

1,528,0 

289.0 

104.0 

2,355,0 

801,0 

382,0 

264,0 

398,0 

Legal 
Tenders. 

Silver. 

Nat.  Bank 
Notes 
[reserve 

for  State 
Institu- 
tions.] 

Nat.  Bank 

Notes 

{not 

counted 

as 
reserve .] 

Federal 

Reserve 

Bank 

Notes 

[not 

reserve.] 

Reserve 
wttit 
Legal 
Deposi- 
taries. 

Net 
Demand 
Deposits. 

Net 

Time 

Deposits. 

Natlcnal 
bank 

Circula- 
tion. 

N03 

/Nat.BanksOetSK 
VStateB'ksSeptl2y 

1 

3 
4 
8 
12 
13 
15 
21 
23 
30 
33 
36 
42 
53 
54 
56 
63 
65 
67 
71 
74 
80 
81 
82 
85 
91 
99 
100 
118 

Members  of  Federal 
Reserve  Bank. 

Bankol  N.  Y.,  N.B.A.. 
Merchants  Nat.  Bank.. 
Mech.  &  Metals  Nat... 

National  City  Bank 

Chemical  National  Bank 
Mcrch.  Exch.  Nat. Bank 
Nat.  Butch.  &  Drovers- 
Araerican  Exch.  Nat... 
Nat.  Bank  of  Commerce 
Chatham  &  Phenix  Nat. 
Hanover  National  Bank 

Citizens  Central  Nat 

Market  &  Fulton  Nat_. 
Importers  &  Trad.  Nat- 
National  Park  Bank 

East  River  National 

Second  National  Bank.. 

Flist  National  Bank 

Irving  National  Bank.. 

iM.  Y.  County  Nat 

Chase  National  Bank... 
Lincoln  National  Bank. 
Clarlield  National  Bank- 
Fifth  National  Bank 

Seaboard  National  Bank 
Liberty  National  Bank. 
Coal  &  Iron  Nat.  Bank- 
Union  Exch.  Nat.  Bank. 
Nassau  Nat..  Brklyn..  . 

Totals,  avge.  for  week 

Totals,  actual  conditio 
Totals,  actual  conditio 
Totals,  actual  conditio 

State   Banks. 

Not  Members  of 

Federal  Reserve  Bank. 

Bank  of  Manhattan  Co. 

Bank  of  America 

Greenwich  Bank 

Pacific  Bank         

S 
2,000,0 
2,000,0 
6,000,0 
25,000.0 
3.000,0 
1,000.0 

300,0 
5,000,0 
25,000,0 
2,250,0 
3,000,0 
2,550,0 
1.000,0 
1,. '100,0 
5,000.0 

2.iO,0 

1,000,0 

10,000,0 

4,000,0 

500,0 
5,000,0 
1,000,0 
1,000,0 

250,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 
1,000,0 

S 
4,577,2 
2,202,9 
9,455.8 

33.2.35,4 

8,112,0 

805,8 

114,4 

4,000,0 

16,744,9 
1,390,6 

15,282,9 
2,375,9 
1,988,6 
7,850,1 

14.S93,e 

65,9 

2,981,1 

23,592,3 
3,673,5 
1,983,0 
9,81(=,7 
1,834,7 
1,319.4 
501,7 
2,690,9 
2,910,3 
618,4 
1,002,8 
1,152,3 

Average. 

S 

26,685,0 

22,792,0 

90,535,0 

219,078,0 

35,693,0 

8,640,0 

2,033,0 

55,016,0 

142,369,0 

21,962,0 

84,824,0 

22,346,0 

8.542,0 

26,442,0 

93,400,0 

1,716,0 

15,767,0 

114.805,0 

43,338,0 

10,253,0 

108,954,0 

13,789,0 

8,065,0 

4,. 582,0 

24,216,0 

26,237,0 

6,6.56,0 

9,606,0 

7,932,0 

Average. 
S 

784,0 

439,0 

768,0 

22,803,0 

1,024,0 

127,0 

22,0 

2,157,0 

5,507,0 

591.0 

1,768,0 

105,0 

826,0 

1,409,0 

1,6.38,0 

48,0 

299,0 

774,0 

1,010,0 

147,0 

3,365,0 

3,568,0 

377,0 

119,0 

714,0 

170,0 

121,0 

90,0 

78,0 

Average. 
S 

399,0 

701,0 

3,9.52,0 

9,419,0 

1,680,0 

310,0 

112,0 

2,188,0 

2,580,0 

920,0 

4,066,0 

979,0 

689,0 

759,0 

4,363,0 

111,0 

571,0 

3,864,0 

2,403,0 

478,0 

2,4.57,0 

826,0 

890,0 

333,0 

1,036,0 

722,0 

190,0 

846,0 

283,0 

Average. 
$ 

Average. 
S 

126,0 

81,0 

47,0 

181,0 

352,0 

61,0 

30,0 

213,0 

114,0 

359,0 

268.0 

131,0 

296,0 

156,0 

469,0 

58,0 

109,0 

152,0 

284,0 

164,0 

165,0 

492,0 

196,0 

29,0 

61,0 

116,0 

64,0 

115,0 

49,0 

Average. 
$ 

""48',0 

11,0 

181,0 

""y,6 

'"'Y,6 

19,0 
8,0 

28,0 
1.0 

27.0 
5,0 

'23,0 
11,0 
55,0 

"""l8",6 
66,0 

"""9,0 
11,0 

"""'6',0 

Average. 

S 

1,823,0 

1,476,0 

5,515.0 

20,578,0 

2,004,0 

622,0 

145,0 

3,654,0 

10,041,0 

1,361,0 

6,194,0 

1,551,0 

700,0 

1,834,0 

6,685,0 

160,0 

1,000,0 

8,059,0 

3,255,0 

700,0 

8,289,0 

1,406,0 

703,0 

324,0 

2,318,0 

1,940,0 

502,0 

700,0 

486,0 

Average. 

S 

23,431,0 

20,606,0 

76,893,0 

232,885,0 

27,369,0 

7,507,0 

1,755,0 

45,824,0 

123,778,0 

19,5,53,0 

85,295,0 

19,925,0 

8,3.50,0 

22,183,0 

87,1.55,0 

1,793,0 

13,199,0 

105,851,0 

43.005,0 

8,836,0 

116,015,0 

17,.593,0 

7,987,0 

4,293,0 

26,938,0 

23,743,0 

0,125,0 

9,210,0 

6,689,0 

Average. 
S 
350,0 

2","o"ro",6 

161,0 

V7",6 
74,0 

767,0 
33,0 

111,0 

'  V5'9",6 

"  'o'sV.o 

1,'0'2'4",6 

"  7b"o',6 
V4",6 

"  "6"5"o',6 

""ib",6 
4.0 

Average. 
S 

799,0 

1,959,0 

10,408,0 

4,1.57,0 

2,616,0 

496,0 

.50,0 

7,390,0 

8,339,0 

2,509,0 

138,0 

1.. 5.55,0 

223,0 

3.59,0 

3, .580,0 

60,0 

685,0 

5,061,0 

1,783,9 

497,0 

4.50.0 

890.0 

3.50,0 

431,0 

405,0 

2,192,0 

400,0 

400,0 

267,0 

1 
3 
4 
8 
12 
13 
15 
21 
23 
30 
33 
36 
42 
53 
54 
59 
63 
65 
67 
71 
74 
80 
81 
82 
85 
91 
99 
100 
118 

112,600,0 

177,780,3 

1,256,873,0 

113,416,0 

50,848,0 

48,139,0 

4,938,0 

535,0 

94,625,0 

1.193,858,0 

7,087,0 

58,455,0 

n  Dec.  19 
n  Dec.  12 
n  Dec.    5 

1,253,307,0 
1,263,522,0 
1,261,265,0 

115,134,0 
113,017,0 
116,172,0 

51,910,0 
48,884,0 
51,0.54.0 

47,172,0 
51,850,0 
49,291,0 

4,566,0 
5,612,0 
4,116,0 

527,0 
5.54,0 
390,0 

95,313,0 
93,842,0 
94.179,0 

1,193,799,0 
1,200,875,0 
1,196,546,0 

7,048,0 
7,307,0 
6,829,0 

56,837,0 
60,067,0 
65,216,0 

2 

6 

17 

28 

2,050,0 

1,500,0 

500,0 

500.0 

200,0 

2,000,0 

3,500,0 

250,0 

750,0 

100,0 

200,0 

200,0 

1,000,0 

200,0 

1.000,0 

1,500,0 

4,880,4 

6,197,1 

1,131,7 

1,013,8 

458,0 

1,850,1 

7,016,7 

779,5 

704,0 

2,1.56,6 

821,5 

990,2 

2,140,9 

701,8 

936,2 

598.3 

33,700,0 

27,i552,0 

9,153,0 

5,318,0 

2,018,0 

14,274,0 

64, .301,0 

3,698,0 

4,389,0 

13,927,0 

3,378,0 

5,889,0 

12,024,0 

4,494,0 

10,262.0 

17,900,0 

10,668,0 

8,563,0 

3, .502,0 

908.0 

454,0 

228,0 

1,143,0 

8,384,0 

209,0 

704,0 

1,. 575,0 

510,0 

621,0 

989,0 

329,0 

1,780,0 

1,373,0 

596,0 

2,813,0 

2,128,0 

264,0 

261,0 

72.0 

275,0 

2,040,0 

11,0 
141,0 
610,0 

79,0 

88,0 
449,0 
1.57,0 
351 ,0 
305.0 

75,0 

5,561,0 
951,0 
567,0 
143,0 
142,0 
9.53,0 

4,821,0 

59,0 

192,0 

1,084,0 
170,0 
129,0 
862,0 
189,0 
624,0 
762,0 
340,0 

805,0 

498,0 

358,0 

420,0 

69,0 

430,0 

1,941,0 

98,0 

61,0 

137,0 

115,0 

135,0 

478,0 

65,0 

37,0 

610,0 

317,0 

""""3",6 


""340.6 

2",5'o"o",0 
201,0 

""2"o"4',0 
233,0 

""9"7",0 

l","l"5"o",6 
540,0 

45,100,0 

26.448,0 

9,980,0 

4,952,0 

'"'3"6",6 

2 
6 
17 
28 
31 
44 
45 
70 
72 
76 
77 
78 
83 
84 
92 
96 
97 

31 

44 
45 
70 

People's  Bank 

Metropolitan  Bank 

Corn  Exchange  Bank 

Bowery  Bank 

2.314.0  18,0 

12,970,0        

71,884,0          168,0 

3.292.01 

72 
76 
77 
78 
83 
84 
92 
96 

German-American  Bank 

Fifth  Avenue  Bank 

German  Exchange  Bank 

Germania  Bank 

Bank  of  the  Metropolis. 

West  Side  Bank 

N.  Y.  Produce  Exch  Bk. 
State  Bank 

4,311,0 
14,848,0 

3,363,0 

5,867,0 
11,566,0 

4,382,0 
11,207,0 
19,714,0 

9,003,0 

"""5",0 
.3","2'2'2",6 

97 

Security  Bank 

1,000,0          342.0 

Totals,  avge.  for  week 

Totals,  actual  conditio 
Totals,  actual  conditio 
Totals,  actual  conditio 

Trust  Companies. 

Not  Members  of 
Fe  eral  Reserve  Bank. 

Brooklyn  Trust  Co 

Bankers  Trust  Co 

0.  S.  Mtge.  &  Trust  Co. 

Aator  Trust  Co 

Title  Guar.  &  Trust  Co. 

Guaranty  Trust  Co 

Fidelity  Trust  Co 

Lawyers  Title  Ins.  &  Tr. 

Columbia  Tru."t  Co 

Peoples  Trust  Co 

New  York  Trust  Co 

Franklin  Irust  Co 

Lincoln  Trust  Co 

Metropolitan  Trust  Co. 
Broadway  Trust  Co 

Totals,  avge.  for  week 

Totals,  actual  conditio 
Totals,  actual  conditio 
Totals,  actual  conditio 

Grand  Aggregate,  avge. 
Compailson,  prev.  week 

Grand  Aggregate,  actual 
Comparison,  prev.  week 

Grand  Aggregate,  actual 
Grand  Aggregate,  actual 

- 

16,450,0 

32,719,4 

242,945,0 

31,994,0 

10,119,0 

17,549,0 

6,574,0 

3,0 

5,265,0 

261,201.0 

3,449,0 

•^ 

n  Dec.  19 
n  Dec.  12 
n  Dec.    5 

245,294,0 
241,968,0 
244,486,0 

30,930,0 
31,9.57,0 
31,613,0 

9,871,0 

9,998,0 

10,087,0 

17,245,0 
17,097,0 
17,049,0 

0,. 509,0 
0,006,0 
6,694,0 

"'38',0 

3,0 
3,0 
3,0 

5,712,0 
4,349,0 
4,345,0 

262,375.0 
2.59,.520,0 
260,983,0 

3,451,0 
3.442,0 
3,650,0 

102 
103 
104 
105 
106 
107 
108 
110 
111 
113 
114 
115 

lie 

117 
119 

1,500,0 
10,000,0 
2,000,0 
1,250,0 
5,000,0 
10,000,0 
1,000,0 
4,000,0 
2,000,0 
1,000,0 
3.000,0 
1,000,0 
1,000,0 
2,000,0 
1,500,0 

3,471,9 

12,513,5 

4,259,3 

1,197,1 

11,532,3 

21,415,4 

1,331,5 

5,214,5 

7,103,6 

1,359,8 

11,586,4 

1,126,8 

571,5 

6,089,1 

864,9 

28,623,0 
132.651,0 
42,4.57,0 
19,803,0 
37,684.0 
200, .526,0 
7,709,0 
18.096,0 
59,134,0 
17,479,0 
47,1.52,0 
13,480,0 
10,297,0 
29,940,0 
13,199,0 

1,317,0 

10,207,0 

3,172.0 

1,161.0 

1,794,0 

12,701,0 

374,0 

904,0 

4,252.0 

1,203,0 

3,315,0 

693,0 

585,0 

1,235,0 

1,213,0 

187,0 

4.54,0 

1.50.0 

18.0 

100,0 

617,0 

121 ,0 

98,0 

94,0 

92.0 

192.0 

27.0 

32,0 

392,0 

125,0 

547,0 
338,0 
236,0 
222 ,0 
162,0 
1,544,0 
133,0 
94,0 
401,0 
232,0 
134,0 
1.58,0 
216,0 
349,0 
426,0 

274,0 
160,0 
485,0 
171,0 
270,0 
720,0 
79,0 
28,0 
659,0 
202,0 
96,0 
335,0 
149,0 
220,0 
423,0 

8,0 
'21,6 
"2"9",0 

""Vo'.o 

Y3",0 

V4",0 
4,0 

1,104,0 
5,346,0 
1,677,0 

772,0 
1,165,0 
7,399,0 

318,0 

503,0 
2,256,0 

858,0 
1,625,0 

598,0 

476,0 
1,068,0 

681,0 

22,075.0 

106,913,0 

.33,544,0 

15,691,0 

23,298,0 

147,998,0 

0,. 376,0 

10,062.0 

45,129,0 

17,178,0 

32,623,0 

11,945,0 

9,518,0 

21,3.57,0 

13,636,0 

4,778,0 

19,947,0 

8,414,0 

4,114,0 

598,0 

20,904,0 

49,0 

2.53.0 

12,831,0 

548,0 

4,960,0 

1,381,0 

498,0 

3,936,0 

30,0 

"-'..'. 

102 
103 
104 
105 
106 
107 
108 
110 
111 
113 
114 
115 
116 
117 
119 

46,250,0 

89,637,6 

678,359,0 

44,246,0 

2,705,0 

5,2.52,0 

4,271,0 

99,0 

25,846,0      517,343,0 

83,241,0 

n  Dec.  19 
n  Dec.  12 
n  Dec.    5 

679,785,0 
677,268,0 
674,448,0 

45,000,0 
43,177,0 
42,199,0 

3, .536,0 
2,702,0 
2,815,0 

7,169,0 
4,403,0 
5,214,0 

4,205,0 
3,808,0 
3,928,0 

""35,6 
468,0 

107,0 
48,0 
27,0 

25.975.0  519,502,0 

25.720.01  514,941,0 
24,250,0      511,518.0 

83,259,0 
80,760,0 
79,864,0 

175,300,0 

300,137,3 

2,178,177,0 
—1.658.0 

189,6.56,0 
-t- 1,327,0 

63,672.0 
-1-482,0 

70,940.0 
—2,501.0 

10,845.0 

-t-74,0 

4,938,0 
—176.0 

6.37,0 
-1-133,0 

125.736,0  1,972,402,0 
+  1,789,0         +283,0 

93,757.0 
+  3,026,0 

58,455,0 
—3,267,0 

condition 

Dec   19. 

2,178,.386,0 
—4,372,0 

191,070,0 
-t-2,919,0 

65,317,0 
-1-3,673,0 

71,586,0 
—1,764,0 

10,714,0 
-)- 300,0 

4,566,0 
—1,119,0 

6.37,0 
+  32,0 

127,000,0  1,975,676,0 
+  3,089,0         +340,0 

93,758,0 
+  2.249,0 

56,837,0 
—3,230,0 

condition 
condition 

Dec.  12. 
Dec.  5-. 

2,182,758,0 
2,180,199,0 

188,151,0 
1S9.9S4.n 

f  1,044,0 
03,056  0 

73,350,0 
71.5.54.0 

10,414,0 
10,622.0 

5,685,0 
4.584.0 

60.'^  ,0 
420.0 

123,911,0  1,E75,3.3P,0 
122,774,0  1.969.047,0 

91,509,0 
90.543,0 

60.067,0 
65.216,0 

STATEMENTS  OF  RESERVE  POSITION. 


Members     Federal 
Reserve  Bank.. 

State  banks 

Trust  companies.. 

Total  Dec.  I9_. 
Total  Dec.  12.. 
Total  Dec.     5. 


Averages. 


Cash  reservi 
In  vault. 


S 

212,403,000 
66,236,000 
56,474,000 


335,113.000 
335,731,000 
341,198,000 


Reserve  in 
leposUarles 


94,625,000 

5,265.000 

25,846,000 


Total 
reserve . 

S 

307,028,000 

71,501,000 

82,320,000 


*Reserve 
required. 


215,247,790 
47,016,180 
77,601,450 


Surplus 
reserve. 


91,780,210 

24,484,820 

4,718, .550 


Inc.  or  dec. 

from 
previous  wk. 


S 
—200,420 
+  1,647,640 
—160,050 


125,730.0001460,8*0.000  339,805,420  120,983.580  +1,281,170 
123,947,000  459,678.000  339,975, .500'  119,702,410  —7,689,900 
123,712.000  464,910,000  337,517,690  127,392,310—5,031,890 


Actual  Figures. 


Cash  reserve 
in  vault. 

S  ' 

214,216,000 
64,501,000 
59,910,000 


Reserve  tn 
deposiiariei 


•S 
95,313.000 
5,712,000 
25,975,000 


338,687,000  127.000.000 
333,550,000  123.011,000 
336,116,000  122,774,000 


Total  Nov.  28.J  347,675,080  121,170,000  468,848,000  336,480,800  132,424,200—5,466,340  345,421,0001122,450,000 


Total 
reserve. 


309.529,000 
70.273,000 
85,885,000 


aReserve 
TegUiTbd. 


215,236,220 
47,227,500 
77,925,300 


Surplus 
reserve. 


94,202,780 

23,045,500 

7.959,700 


Inc.  r.r  dee. 

from 
previous  wk. 


+  3,222,630 

— 247,900 

+  5.330,850 


465.087.000  340.389.020  125.207.9.80  +S.305..5S0 
4.'17.470,000  340,477,000  110,002.400—2,473,2.30 
4.58,890,000  330,424,370  1 19,465,630 -11,710,460 
467,871,000  346,694,9101 121. 176.0901    


e  required  on  Net  Demand  Deposits  in  the  ca.se  of  State  Banks  and  Trust    Companies  btit  In  the  case  of  Members  of  the_ Federal  Reserve  Bank 

nt  of  reserve  rc(|Uired  on  Net  Time  Deposits,  which  amount  was  as  follows:  Dec.  19.  .'5353.350:  Dec.  12,  $350,4.50;  Dec.  5,  SJ.oI  .0.)0. 

lis  Is  the  reserve  required  on  Net  Demand  Deposits  In  the  case  of  State  Banks  .ind  Trust  Companies  but  In  the  ease  of  Members  of  the  Federal  Reserve  Bank 
a  also  the  amount  of  reserve  required  on  Net  Time  Deposits,  which  amount  was  as  follows:  Dec.  19,  $352,400:  Dec.  12,  $305,350;  Dec.  5,  S341 ,450. 


•  This  Is  the  reserve 
It  Includes  also  the  amou 

aThl 
It  Includes 


The  State  Banking  Department  reports  weekly  figures 
ehowing  the  condition  of  State  banks  and  trust  companies 
In  New  York  City  not  in  the  Clearing  House,  and  these  are 
shown  in  the  following  table: 

SUMMARY  OF  STATE  BANKS   AND    TRUST    COMPANIES    INGREATER 
NEW  YORK,  NOT  INCLUDED  IN    CLEARING-HOUSE  STATEMENT. 
(Figures  Furnished  by  State  Banking  Depnrtmriu.) 

Loans  and  Investments $558,491,600     Dec.  $1,. 565, 100 

Gold - 42,404,400     Inc.         279,.S00 

Currency  and  bank  notes 12,257,800     Inc.  ,53,800 

Total  deposits - 640,909,000     Inc.     3,945,100 


Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries and  from  other  banks  and  trust  com- 
p.inies  in  New  York  City,  and  exchanges 555,412,400 

Rescrs-e  on  depo-slts - 144,831,700 


Inc. 
Inc. 


2,013,900 
2,147,400 


RESERVE. 

State  Banks- 


Cash  In  vault $11,.3.53,100 

Deposits  In  banks  &  trust  co.'s 10,756.100 


12.83% 
12.16% 


— Trust  Companies — 

$43,399,100       9.83% 
79,323,400     17.99% 


Total $22,109,200     24.99%       $122,722,500     27.82% 


1892 


THE    CHRONICLE 


[Vol.  xces. 


The  averages  of  the  New  York  City  Clearing-House  banks 
and  trust  companies,  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of  the 
Clearing  House,  compare  as  follows  for  a  series  of  weeks  past: 

CXJMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES      IN 

GREATER  NEW   YORK. 

We  omit  ciphers  in  all  these  figures. 


Total 

Entire 

Week  Endid — 

Loam  and 

Demand 

Other 

Money 

Reserve  on 

Incestments 

Deposits. 

Specie. 
S 

Money. 

Holdings. 
S 

Deposits. 

S 

S 

S 

% 

Sept. 26 

2,812,345,1 

2,556,999,7 

366.920.0 

103.382.5 

470.302,."^ 

eOO.095,6 

Oct.      3 

2,771,674,2 

2,529,836.4 

370.589,6 

109,136.3 

479.725,9 

615.245.6 

Oct.    10 

2,739,404,1 

2,493,189.0 

373.550.4 

110,.535.9 

484.086,3 

621,245.6 

Oct.   17 

2,731,094,1 

2.4S9.016.7 

376.766,8 

112.473.2 

489,240,0 

624,377,1 

Oct.   24 

2,721,140,7 

2,477.065.3 

380,955,5 

115.807,6 

496,763,1 

633,562,2 

Oct.  31 

2,718,080,6 

2.472.481.5 

386,000,5 

117,255,6 

f03,256,l 

645,745,2 

Nov.    7 

2,705,062,3 

2.478.226.5 

386.205.2 

118,853,6 

505.058.8 

052,656,2 

Nov.  14 

2,693,549,1 

2.47S.678.3 

381,795.4 

115,869,5 

497,664.9 

643,626.3 

Nov.  21 

2,725.762  7 

2.489.479.2 

404,600.2 

612.901.6 

Nov.  28 

2,716,296,6 

2,505,515,9 

307.801,5 

94.044.4 

401.845.9 

608.533.3 

Dec.    5 

2,727,144,8 

2,510,353,2 

305.509.9 

90.093.1 

395.603.0 

608,010.0 

Deo.  12 

2,739,891,7 

2,525,517,5 

303.984.6 

86.175.0 

390.1.'->9.6 

602,362.3 

Dec.  19 

2,736,668,6 

2,527.814.4 

303.090.4 

86.774.8 

389.865.2 

605.680.7 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing-House"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  whole  State .     The  figures  are  compiled  so  as  to  dis- 


tinguish between  the  results  for  New  York  City  (Greater  New 
York)  and  those  for  the  rest  of  the  State ,  as  per  the  following . 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

STATE  BANKS  AND    TRUST  COMPANIES. 


WeeX  ended  Dec.  19. 


Capital  as  of  Sept.  12 

Surplus  as  of  Sept.  12 

Loans  and  Investments.. 
Change  from  last  week. 


Specie 

Change  from  last  week. 


Legal-tender  &  bk.  notes. 
Change  from  last  week. 


Depoits 

Change  from  last  week. 


Reserve  on  deposits 

Change  from  last  week. 

P.  C.  reserve  to  deposits. 
Percentage  last  week.. 


State  Bartkt 

in 

Greater  N.  Y. 


24,550,000 

39,119,300 

317.384,000 
—1.544.800 

43.836.100 
+  131,700 

33,742,300 
+  514.400 

403,769.800 
+  9.560,100 

100,083,200 
+  3.251.500 

29.7% 
28.0% 


Trust  Cos.    I    State  Banks 
in  I     outside  0/ 

Greater  N.  Y.  Greater  N.  Y. 


67,300.000 

i 

151.148,900 

I 

1,134,.545,200 

+  4,700,300 

I 

81.910.900 

+  1.000.100 

I 

18.037.300 
— 138.100 

1.230.670.800 
+  7.277,200 

23f  .707.600 
—5.672,100 

24.3% 
24.9% 


10,758.000 

13,894,100 

132,909.400 
— 408,200 


136,817,900 
—531.200 

31.856.300 
—355,700 

17.9% 
18.0% 


T^ust  Co* . 

outsiae  of 

Greater  N.  Y. 


11.300.000 

11.702,800 

1{  0.983 ,300 
—722,400 


196,238,100 
—319.200 

24,919,500 
+  274,400 

15.0% 
IS.0% 


+  Increase  over  last  week. 


■  Decrease  from  last  week. 


RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING-HOUSE. 

CLEARING 

NU 

Nat.  Bank 

Reserve 

NON-MEMBERS. 

Capital. 

Profits. 

Loans, 

Notts 

Nat.  Bank 

Federal 

with 

National 

Week  Ending 

Discounts, 

Legal 

{Reserve  for 

Notes  [Not 

Reserve 

Legal 

Net 

Net 

Bank 

/■Nat.  banks  Oct.  31\ 
Vstatebanks  Sept.l2y 

Invesi- 

Gold. 

Tenders. 

Silver. 

State  Insti- 

Courued 

Bank  Notes 

Deposi- 

Demand 

Time 

Circu- 

Dec.  19,   1914. 

merus.&c. 

tutions]  . 

as  Reserve]. 

[Not  Res've] 

taries. 

Deposits. 

Deposits. 

lation. 

1 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average. 

Average 

Members  of 

Fed'l  Reserve  Bank. 

S 

S 

$ 

S 

S 

S 

$ 

S 

$ 

$ 

S 

$ 

$ 

Batt'y  Park  Nat.  B'k 

200.000 

134.000 

1.864.000 

70,000 

35.000 

27,000 

10,000 

200,000 

1,639,000 

18,000 

200.000 

First  Nat.  Bank,  Bkln 

300.000 

678.200 

4,355,000 

89,000 

36,000 

182,000 

24,000 

2,000 

468,000 

3,771,000 

350.000 

Nat.  City  Bank,  Bkln 

300.000 

593.800 

4.757.000 

206,000 

62,000 

121,000 

24,000 

2,000 

518,000 

4,329.000 

120.000 

First  Nat.  Bk.,  Jer.C. 

400.000 

1,259.500 

4,499.000 

231,000 

271,000 

79,000 

39,000 

430,000 

3, .582. 000 

396,000 

Huds'nCo.N.Bk.,  J.C. 

250.000 

803.200 

3,213,000 

71,000 

12,000 

38,000 

52,000 

252,000 

2,102,000 

193,000 

Third  Nat.  Bk.,  J   C. 

200.000 

444.700 

2.382.000 

63,000 

8,000 

41,000 

30,000 

240,000 

1,996,000 

200,000 

First  Nat.  Bk..  Hob'n 

220.000 

668.800 

5,046.000 

95,000 

24,000 

54,000 

24,000 

298,000 

1,796,000 

2, 488 ,000 

217,000 

SecondNat.Bk-.Hob'n 

125.000 

300.800 

4,020,000 

73,000 

28,000 

107,000 

9,000 

184,000 

1,534,000 

1.729.000 

100,000 

Total 

1.995.000 

4.883.000 

30,136.000 

898,000 

476,000 

649,000 

212,000 

4,000 

2,590,000 

20,749,000 

4,235,000 

1,776,000 

State  Banks. 

Not  Members  of  the 

Federal  Reserve  Bank. 

Bank  of  Wash'n  Hgts. 

100.000 

354.300 

1,488,000 

69,000 

8,000 

65,000 

12,000 

10,000 

73,000 

1,224,000 

Century  Bank 

500.000 

461.300 

5,787.000 

414,000 

75,000 

133,000 

268,000 

359,000 

5,987,000 

93,666 

Colonial  Bank 

400.000 

724,300 

0,443.000 

286,000 

160,000 

561,000 

309,000 

425,000 

7,078,000 

-   -   --M 

Columbia  Bank 

300,000 

673,400 

6,423,000 

464,000 

98,000 

256,000 

166,000 

409,000 

6,831,000 

- - - -_a 

Fidelity  Bank 

200,000 

173.200 

1,157,000 

117,000 

10,000 

32,000 

10,000 

63,000 

1,043,000 

-•» 

Mutual  Bank 

200,000 

451.400 

5,806,000 

470,000 

97,000 

143,000 

89,000 

347,000 

5,790,000 

290,666 

— -— — BM 

New  Netherland  B'nk 

200.000 

305.700 

3,399,000 

177,000 

26,000 

119,000 

89,000 

205,000 

3.419.000 

123,000 

„« 

YorkvlUe  Bank 

100.000 

516.300 

5,291,000 

435,000 

60,000 

194,000 

97,000 

303,000 

5.660,000 

^^ 

Mechanics'  Bk..  Bkln 

1.600.000 

722,900 

16.217,000 

764,000 

94,000 

704,000 

534,000 

1,007,000 

16,787,000 

122,000 

^^ 

North  Side  Bk.,  Bkln 

200.000 

177.400 

2,883,000 

166,000 

25,000 

123,000 

59,000 

182,000 

3,037,000 

15,000 

Total 

3.800.000 

4.560.200 

54,894,000 

3,362,000 

653,000 

2,330,000 

1,633,000 

10,000 

3,373,000 

56,856,000 

643,000 

■-J 

Trust  Companies. 

Not  Members  of  the 

Federal  Reserve  Bank. 

HamlltonTr.Co..Bkn 

500,000 

1.057.000 

7,613,000 

549,000 

19,000 

23,000 

91,000 

1,000 

330,000 

6,598,000 

441,000 

Mechan.  Tr.,Bayonne 

50.000 

292.000 

3,537,000 

46,000 

21,000 

78,000 

62,000 

72,000 

1,435,000 

1,993,000 

Total 

550.000 

1.349.000 

11,150,000 

595,000 

43,000 

101,000 

1.53,000 

1,000 

402,000 

8,033,000 

2,434,000 

Grand  Aggregate 

6.345.000 

10.792.200 

96,180,000 

4,855,000 

1,172,000 

3,080,000 

1,786,000 

222,000 

5,000 

6,365,000 

85,638,000 

7.312.000 

1,776,000 

Comparison  .prev  .wk . 

+  438,000 

—66,000 

—112.000 

+  35,000 

—135,000 

— 48,000 

—1,000 

—95.000 

—294,000 

+  8.000 

—18,000 

VHH'  Excess  reserve. 

319.540 

decrease 

Grand   Aggr'te  Dec  12 

6.345,000 

10.792,200  95.692.000 

4,921.000 

1,284,000 

3,045,000 

1,921,000 

270,000 

6,000 

6.460.000  85,932,000 

7.304.000 

1,794,000 

Grand  Aggr'te  Dec.  5. 

6,345.000 

10.792.200  95.776.000 

5.077.000 

1,186.000 

3.114,000 

l.S.SS.OOO 

350,000 

5,000 

6.290.000  84,611.000 

7.019.000 

1,855.000 

Imports  and  Exports  at  New  York  City. 

FOREIGN  IMPORTS  AT  NEW  YORK. 


^For  Week  ending  Dec.  19 . 

1914. 

1913. 

1912. 

1911. 

Dry  Goods 

$2,362,344 
11,883,855 

$3,867,722 
15,860,799 

$3,111,449 
13,964,709 

S3  253  803 

Genera)  Merchandise 

14,828.067 

Total 

$14,246,199 

$163,960,338 
780,970,297 

$19,728,521 

$156,500,662 
816,023,192 

$17,076,158 

$150,639,636 
848,087.466 

$18,081,870 

$139,427,117 
727.284.810 

Since  Jan.  1. 
Dry  Goods 

General  Merchandise 

r  Total  61  weeks 

$944,930,635 

$972,523,854 

$998,727,102 

$866,711,927 

EXPORTS  FROM  NEW  YORK. 


Week  ending  Dec.  19. 

1914. 

1913. 

1912. 

1911. 

For  the  week 

$20,983,389 
853,278,342 

S17.926..573 
832.953.846 

$26,376,455 
812.949.305 

$32.240,5.50 
7.54,967,151 

Previously  reported 

Total  51  weeks 

$874,261,731 

$850,880,419 

$839,325,760 

$777,207,701 

EXPORTS  AND  IMPORTS  OF  SPECIE  AT  NEW  YORK. 


Week  ending  Dec. 
Gold. 


19. 


Great  Britain 

Franco 

Germany 

West  Indies 

Mexico 

South  America 

All  other  countries. 


Total  1914 

Total  1913 

Total  i912 

Silver. 

Great  Britain 

France 

Germany 

Weot  Indies 

Mexico 

South  Amrrlcn 

All  other  countries 


Total  1914 

Total  1913 

ToUl  1912 


Exports. 


Week. 


$9,338 


$689,474 


70,000 
8,000 


$007,474 

611,842 

1,663.532 


SiTKt  Jan. 

$.37.975.96( 

85,540,01; 

1,0I8,9K 

941,201 

1,206,014 

1,287,48( 

355, 70( 


$12832528."? 
69,318.922 
33.310.4(1.'; 

$34,799,914 
3.204.408 


406.860 

91.340 

l,7:i0,144 

1,6.50,334 


$41,889,006 
47,338,700 
60,999.209 


Imports. 


Week. 


$3,897 

9.900 

170.080 

24.480 

$208,429 

227.8S2 

2,805.970 


$600 

155,618 

02,405 

3,986 


$222,609 
107,050 
20 1 ,857 


Since  Jan.  1 


$18,110 
124,1(:5 
3,602 
2,578,054 
1,451,409 
4,037,428 
1,904,820 

$10,178,224 
25,405„50O 
32,853,918 

$12,700 

13.220 

18.413 

74,400 

6,877 ,9:i9 

2,8,53,005 

1.439,702 


$10,289,007 

10,733,387 

9,760,009 


Of  the  above  imports  for  the  week  in  1914,  $4,010  were 
American  gold  coin  and  $528  American  silver  coin. 

Boston  Clearing-House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston  Clear- 
ing-House weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING-HOUSE  MEMBERS. 


Circulation 

Loans,  disc'tsA  investments. 
Individ.  deposits,  Incl.  U.  S.. 

Due  to  banks 

Time  deposits.. 

Exchange  clearances 

Due  from  banks 

Cash  reserves 

Reserve  in  Feb.  Res've  Bank 

Reserve  with  other  banks 

Reperve  excess  In  bank 

Excess  with  reserve  agents.  . 
Excess  with  Fed.  Res.  Bank. 


Dec   19. 


Change  from 
previous  week. 


Dec.  12. 


$17,066 

2.38,894 

178,171 

74,946 

3, .500 

1 1  ,.598 

25,380 

23,299 

6,405 

21,491 

10,800 

8,992, 

156 


,000  Dec 
,000  Dec. 
.000  Dec 
.000  Dec. 
000  Inc. 
,000  Inc. 
000  Inc. 
000  Inc. 
000  Dec. 
000  Dec. 
000  Inc. 
000  Dec. 
000  Dec. 


$1,878,000 

2.419.000 

419.000 

242.000 

620,000 

1,472,000 

1,306,000 

S.-il.OOO 

407,000 

1,622,000 

4.37,000 

1,516,000 

354.000 


$18,944,000 

241.313.000 

17S.590.000 

75.188.000 

2.880.000 

10.126,000 

24.014,000 

22,908,000 

6,812,000 

23.113,000 

10,303.000 

10.508,000 

510,000 


Dec.  5. 


$21,579,000 

241,932,000 

178,836,000 

77,362,000 

2,478,000 

11,275,000 

25,370,000 

23,918,000 

7,027,000 

22,936,000 

11,210,000 

10, 22.'-' ,000 

673,000 


Philadelphia    Banks. — Summary   of   weekly    totals   of 
Clearing-House  banks  and  trust  companies  of  Philadelphia: 

We  omit  two  ciphers  (00)  in  all  these  figures. 


Oct. 
Oct. 
Oct. 
Nov 
Nov 
Nov 
Nov.  28.. 
Dec.  6.. 
Dec.  I2-. 
Dec.  19.. 


17 

24 

31 

7 

14 

21 


Capital 

and 
Surplus. 


103 
103 
103 
103 
103 
103 
103 
103 
103 
103 


$ 

,684,3 
,084 ,3 
684,3 
084.3 
084, :t 
084.  ;t 
0S4 ,.-) 
081,3 
684,3 
084,3 


Loans. 


$ 
100,840,0 
399,731,0 
397,340,0 
395,705.0 
395,058,0 
393,182,0 
390,844.0 
389,033,0 
390,719,0 
397,010,0 


Reserve. 


$ 

,549,0 
023,0 
,423,0 
,430.0 
,0'.I9,0 
251,0 
,948,0 
,7,38,0 
641,0 
.357,0 


Deposits 
a 


S 
135,860,(1 
129,004,0 
124,779,0 
432,391,0 
428,512,0 
428,989,0 
425,332,0 
427,516.0 
420.510.0 
427.709.0 


Circula- 

CleaHngs. 

tion. 

$ 

$ 

15.902.0 

140,8.30,3 

15.985.0 

140,031,8 

16.178,0 

120,758,2 

10,233,0 

148,524,4 

10,009,0 

152,173,6 

15.210,0 

158,692,1 

14,27S.O 

124,747,4 

13,316.0 

103,149.8 

12.972,0 

141,291.2 

12,686,0 

152.095.9 

n  Includes  Government  deposlto  and  the  Item  "due  to  other  bank?"  (Deo.  19, 
$115,930,000);  also  "KxchanKcs  for  Clearing  House"  (Deo.  19,  $13,004,000). 
Duo  from  banks  Doc.   19.  $62,035,000. 


Deo.  26  1914.] 
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Wall  Street,  Friday  Night,  Dec.  24  1914. 

The  Money  Market  and  Financial  Situation. — Trading 
at  the  Stock  Exchange  this  week  has,  for  several  reasons, 
lacked  the  enthusiasm  which  characterized  it  last  week. 
First  of  all,  the  novelty  of  the  opening  had  passed.  Then 
evidently  the  advance  which  immediately  followed  the 
opening  went  too  far.  A  reaction  was,  therefore,  perfectly 
normal  and  logical,  but  a  declining  market  is  rarely  conducive 
of  enthusiasm.  Moreover,  this  reaction  has  continued,  imtU 
in  several  cases  prices  are  below  the  opening  level  on  Dec.  12, 
and  next  week's  market  will  be  watched  with  a  good  deal  of 
interest.  What  seems  to  be  most  lacking  at  the  moment 
is  an  investment  demand  for  securities.  This  will  doubtless 
increase  after  the  opening  of  the  new  year,  stimulated  by 
an  accumulation  of  funds  in  investors'  hands,  by  money 
market  conditions,  by  prevailing  low  prices  and  consequent 
liberal  returns ,  and  by  the  universal  hope ,  on  whatever  groimd , 
that  the  year,  1915  will  bring  a  revival  of  prosperity  in  all 
departments  of  activity  throughout  the  country.  This 
hope,  we  fancy,  is  based  chiefly  on  the  fact  that  the  general 
situation  is  now  about  as  bad  as  it  can  be  and  therefore  any 
change  must  be  for  the  better. 

The  actual  happenings  of  the  week  include  a  decrease  in 
Atlantic  Coast  Line's  dividend  rate;  also  in  that  of  the 
Pennsylvania  Company;  dividends  deferred  by  the  Virginia- 
Carolina  Chemical  Co.,  an  order  reducing  coal  rates  in  the 
State  of  Pennsylvania,  a  dismissal  of  the  suit  by  the  Govern- 
ment against  the  Lehigh  Valley  RR.,  the  U.  S.  Steel  Cor- 
poration's decision  not  to  reduce  wages  and  an  increase  in 
Central  Leather's  dividend  rate.  Also,  it  is  reported  that 
orders  booked  by  the  Steel  Corporation  thus  far  in  Decem- 
ber indicate  that  those  booking  for  the  month  will  be  sub- 
stantially larger  than  for  November. 

The  money  markets  at  home  and  abroad  are  easier.  The 
Imperial  Bank  of  Germany  has  reduced  its  discount  rate 
from  6  to  5%,  the  Bank  of  England  has  increased  its  percent- 
age of  reserve  and  the  Federal  Reserve  Bank  of  New  York 
has  reduced  its  rate  to  43^%  on  paper  maturing  in  not  more 
than  30  days  and  5%  on  paper  maturing  in  not  more  than 
90  days. 

The  open  market  rate  for  call  loans  on  the  Stock  Exchange 
on  stock  and  bond  collaterals  has  ranged  from  2 3^  to  3%. 
The  range  on  Thursday  was  2^@3%.  Commercial  paper 
closed  at  4@4J^%  for  sixty  to  ninety-day  endorsements 
and  prime  four  to  six  months'  single  names.  Good  single 
names  43/2@5%. 

The  Bank  of  England  weekly  statement  on  Thursday 
showed  a  decrease  of  £2,036,000  in  gold  coin  and  bullion 
holdings,  and  the  percentage  of  reserve  to  liabilities  was 
34.41,  against  33.31  the  week  before.  The  rate  of  discount 
remains  unchanged  at  5%,  as  fixed  Aug.  13.  The  Bank 
of  France  issued  no  statement. 

Foreign  Exchange. — The  market  for  sterling  exchange, 
aside  from  a  moderate  temporary  recovery  late  in  the  week, 
foUowed  an  easy  trend,  owing  to  the  free  offering  of  cotton, 
grain  and  merchandise  biUs. 

To-day's  (Fridaj-'s)  actual  rates  for  sterling  exchange  were  4  82>^@ 
4  82?i  for  sixty  days,  4  85ii  @4  86%  for  cheques  and  4  86^  @4  H7 14  for 
cables.  Commercial  on  banks  nominal  and  documents  for  payment 
nominal.     Cotton  for  payment  nominal,  and  grain  for  payment  nominal. 

There  were  no  rates  for  sterling  posted  by  prominent  bankers  this  week. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  5  ISjii  for 
short.  Germany  bankers'  marks  were  nominal  for  long  and  8834  for  short. 
Amsterdam  bankers'  guilders  were  40M   for  short. 

Exchange  at  Paris  on  London,  25  fr. ©25.15  fr.;  week's  range,  25  fr. 
high  and  25  fr.  20  c.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 


Sterling  Actual —         Sixty  Days. 

Cheques. 

Cables. 

High  for  the  week...     4  83}^ 

4  86^ 

4  87 

Low  for  the  week 4  82>i 

4  853^ 

4  863^ 

Paris  Bankers'  Francs — 

High  for  the  week...     

5  1534 

6  15 

Low  for  the  week 

5  173i 

5  16?i 

Germany  Bankers'  Marks — 

High  for  the  week 

88  J^ 

89 

Low  for  the  week 

88 

88 

Amsterdam  Bankers'  Guildeis — 

High  for  the  week.-.     

40^ 

40^ 

Low  for  the  week 

40  J^ 

40^ 

Domestic  Exchange. — Chicago, 

par.     Boston,  par.     St.   Lo 

_       -  .   .  30c. 

per  .SI, 000  discount  bid  and  20c.  discount  asked.  San  Francisco,  30c.  per 
11,000  premium.  Montreal,  $7  50  per  .$1,000  premium.  Minneapolis, 
45c.  per  $1,000  premium.     Cincinnati  par. 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  include  $36,000  New  York  43^s,  at  1073^  to  107%, 
$1,000  New  York  4s,  1962,  at  99%;  .$8,000  N.  Y.  Canal  4i^s, 
at  1075^  to  108  and  .$3,000  N.  Y.  Canal  4s,  1962,  at  99^. 

The  daily  transactions  in  railway  and  other  bonds  have 
been  substantially  smaller  than  last  week,  but  average  over 
a  million,  par  value.  The  market  has,  however,  been  weak. 
Of  a  list  of  25  active  issues,  16  have  declined,  6  are  fraction- 
ally higher  and  3  are  unchanged.  Fluctuations  have  been 
narrow  in  all  except  1  or  2  cases,  both  unimportant. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  $1,000  Panama  3s,  reg.,  at  99% 
and  $3,000  2s,  reg.,  at  97.  For  to-day's  prices  of  all  the 
different  issues  and  for  yearly  range  see  third  page  following . 

Railroad  and  Miscellaneous  Stocks. — The  declining 
tendency  of  prices  in  stocks,  noted  at  the  close  last  week,  has  ' 


continued  without  interruption.  Some  of  the  reasons  for 
this  weakness  are  mentioned  above,  others  relating  to 
specific  issues,  wiU  be  referred  to  later  on.  The  market  was 
exceptionally  dull  on  Monday,  but  liberal  offerings  of  a  few 
issues  increased  the  volume  of  business  as  the  week  advanced. 
The  maximum  activity  is,  however,  far  below  normal.  The 
market  was  duU  again  to-day,  only  about  108,000  shares 
having  been  traded  in,  and  fluctuations  the  narrowest  of  the 
week.  Doubtless  the  approaching  holiday  period  has,  more 
or  less,  restricted  operations,  but  it  is  quite  apparent  that 
investors  are  cautious  and,  as  is  well  known,  the  facilities 
for  speculative  operations  have  been  curtailed. 

As  a  result  of  the  week's  trading,  a  considerable  list  of 
active  issues  is  from  2  to  5  points  lower  than  at  the  close  last 
week.  Reading  declined  over  6  points,  presumably  on  an 
order  reducing  coal  rates  in  the  State  of  Pennsylvania. 
Lehigh  Valley  is  over  4  points  lower,  notwithstanding  the 
fact  that  the  Government  suit  against  that  company  has 
been  dismissed.  Pennsylvania  shares  dropped  over  4  points 
on  a  reduction  of  dividend  rate  by  the  Pennsylvania  Com- 
pany. New  Haven  and  Union  Pacific  are  down  over  4 
points  and  Southern  Pacific  3s,  on  an  excess  of  offerings. 

For  daily  volume  of  business  see  page  1902. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Dec.  24. 


Assets   Realization 

Chicago  &  Alton 

Maxwell  Motor  trust  ctfs 

First  pref  trust  ctfs.. 

Second  pref  trust  ctfs 
Union  Pacific  warrants. 
Weils,  Fargo  &  Co 


Sales 

for 

Week 


800 
100 
100 
110 
100 
1,890 
200 


Range  for  Week . 


Lowest. 


5  Dec  22 
9H  Dec  24 
14  Vi  Dec  24 
411^  Dec  24 
17  Dec  24 
27  K  Dec  24 
78^  Dec  23 


Highest. 


5  Dec  23 
93^  Dec  24 
14  H  Dec  24 
4 1  M  Dec  24 
17  Dec  24 
28  Dec  19 
79  K  Dec  19 


Range  since  Jan.  1. 


Lowest.        Highest. 


5  Dec 

9  May 

14  H  Dee 

41>^  Dec 

17  Dec 

26  H  July 

78  Ded 


29% 


Jan 
Jan 


14  )4  Deo 
41J^  Deo 
17  Deo 
30K  July 
1053^  June 


Outside  Market. — Holiday  dulness  pervaded  the  "curb" 
market  this  week,  trading  being  of  meagre  proportions. 
Price  changes  were  generally  downward.  Oil  stocks  were 
especially  dull  and  show  the  heaviest  losses.  Atlantic 
Refining,  after  an  advance  of  5  points  to  600,  dropped  to 
582.  Buckeye  Pipe  Line  sold  down  some  7  points  to  112. 
Illinois  Pipe  Line,  "when  issued,"  declined  from  165  to  140. 
Ohio  Oil  was  irregular,  advancing  from  182  to  187,  and  fall- 
ing back  to  182,  with  the  close  to-day  at  185.  Indiana  Pipe 
Line  moved  down  from  107  to  98  and  up  finally  to  100. 
Prairie  Oil  &  Gas,  after  an  early  gain  of  19  points  to  476, 
reacted  to  455  and  was  traded  in  to-day  at  459.  Standard 
Oil  (CaUfornia)  lost  6  points  to  304  and  ends  the  week  at 
305.  Standard  Oil  of  New  Jersey,  after  an  early  advance 
from  402  to  405,  receded  to  399.  Standard  Oil  of  New  York 
moved  up  from  202  to  207  and  down  to  199,  with  the  close 
to-day  at  200.  Nearly  all  industrial  stocks  sustained  losses. 
United  Profit-Sharing  lost  about  2  points  to  16i/^  and  closed 
to-day  at  16 J^.  The  new  stock,  after  early  fractional  ad- 
vance to  45^,  eased  off  to  43^8  and  was  traded  in  to-day  at 
4%.  United  Cigar  Stores  new  com.  rose  from  9%  to  9^, 
then  weakened  to  9,  the  final  figure  to-day  being  9^8-  Uni- 
ted Cigar  Stores  old  com.  sold  at  91.  Corporation  of  Riker 
&  Hegeman  stock  sold  off  from  7%  to  6J^  and  finished  to-day 
at  7.  Sterling  Gum  fluctuated  between  4  and  3%  and  closed 
to-day  at  3%.  Kelly-Springfield  Tire  com.  lost  a  point  to 
66,  recovered  to  67%,  and  to-day  sold  back  to  66.  Chicago 
&  North  Western  5s  were  active  and  improved  from  1063^ 
to  106%,  weakened  to  106%,  with  final  transactions  to-day 
back  to  106%.  Mining  stocks  duU  and  lower;  activity  only 
in  spots. 

Outside  quotations  will  be  found  on  page  1902. 

New  York  City  Banks  and  Trust  Companies. 


Banks 

Bid 

New  York 

America*  -.- 

535 

Amer  Exch.. 

200 

Battery  Park 

120 

Bowery* 

400 

Bronx  Boro*. 

225 

BronsNat — 

170 

Bryant  Park* 

145 

Butch  &  Dr. 

120 

Century*  — 

170 

Ch?se 

475 

f.  halt  &  Then 

165 

Clielsea  Ex*. 

135 

Chemical 

390 

Clflzena  Cent 

165 

City 

345 

Coal  &  Iron. 

145 

Colonial* 

450 

Columbia*  .. 

300 

Commerce  ._ 

I66I2 

Corn   Exch*. 

300 

Cosmopolltn* 

85 

East  River.. 

fi5 

Flrielity* 

1.55 

Fifth  Ave*.. 

4200 

Fifth 

250 

First 

8.50 

Oarfield 

190 

Gcrm-Amer* 

130 

German  Ex*. 

390 

Germania  •.. 

425 

Gotham 

190 

Greenwich*  . 

266 

Hanover 

640 

Harrlman 

265 

Imp  &  Trad. 

490 

Irving 

173 

Liberty 

560 

Lincoln  

300 

Manhattan*. 

300 

MarkAFult. 

240 

Ask 

555 
210 
135 

2"6"o"' 
185 

130"" 

185 

500 

175 

145 

405 

175 

355 

150 

s'i.i" 

169 
310 
105 

165" 
4700 
300 
875 
210 
140 
410 
475 

2'8  0" " 

6.50 

280 

510 

178 

600 

.?25 

315 

2.50 


Bank 

Mech&  Met. 
Merch  Exch. 
Merchants'.. 
Metropolis*  . 
Mctropol'n*  . 

Mutual 1 

New  Neth*  .! 
New  York  Co 

New  York 

Pacific* 

Park 

People's* 

Prod  Exch*.. 
Public*... 
Seaboard . . 
Second  . .. 
Security*  . 

Sherman 

State*  

23d  Ward*.. 
Union  Exch. 
Unit  States*. 
Wash  H'ta*. 
Westch  Av*. 
West  Side*.. 
Yorkville  *.. 


Bronklyn. 
Ccney  Isl'd*. 

Flrst  

Fiatbush 

Greenpoint.. 

Hillside* 

Homestead*. 
Mechanics*  . 
Monlauk*  .. 

Nas-sau 

National  City 
North  Side*. 
People's ' 


Bid 
220 
165 
180 
300 
165 
325 
210 
750 
375 
200 
380 
225 


Ask 
230 


'  3"4"d' 
175 

2"25' 

800 

400 

230 

390 


Trust  Co's 


Rid 
340 
425 
145 
990 
415 


155 

IfiO 

175 

iio 

440 

390 

420 

100 

135 

145 

155 

100 

135 

140 

150 

500 



275 

160 

175 

4.50 

475 

540 

575 

150 

240 

270 

110 

130 

140 

!55 

... 

125 

80 

100 

145 

1.55 

105 

120 

205 

220 

273 

285 

175 

200 

145   : 

155 

New  York 

Astor 

Bankers  Tr. . 
B'way  Trust 
Central  Trul 
Columbia  .. 
Commeicial 

Empire 

Equitable  Tr 
Farm  L  &  Tr 
Fidelity. 
Fulton... 
Guaranty  Tr 

Hudson 

Law  T  I  *  Tr 
Lincoln  Trust 
Metropolitan 
Mutual    .\ill- 

ance... 
Mufl   (Wcst^ 

Chester) 
NYLIfelATr 
NY  Trust... 
TltleOu&lr 
Transatlantic 
Union  Trust. 
USMta&Tr 
United  States' 1060 
Wostchester .    125 


295 
395 
1000 
205 
275 
525 
130 
120 
105 
390 

125 

130 
950 
590 
395 
200 
360 
380 


Brookli/n 
Brooklyn  Tr.    465 


Citizens' 

Franklin 

Hamilton 

Home 

Kings  County 

People's  . 

Queens   Co.- 


135 
230 
265 
100 
570 
275 
75 


Ask 
360 
435 
155 

1010 

430 

80 

310 

410 

1075 
220 
300 
535 
135 
130 
115 
405 

145 

135 

1000 

600 

2"20  ' 

370 

400 

is's" 


485 
140 
250 
275 
110 

296'" 
90  ' 


*  Banks  marked  with  a  (*)  are  State  banks. 
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STOCKS— BIGHEST   AND    LOWEST    SALE    PRICES. 


Saturday 
Dtc.  19 


93I4 
99 

* 

"fiO's 
6914 
85i2 

I5713 

* 

"42^2 
*10l2 
*2SI'> 
*S9  " 

•127 

♦1241-. 


93t2 

99 
112 

T03s 

6934 

8534 
loS 
SOS 

4212 

11 

29l'> 

91 
129 
12G 


Monday 
Dec.  21 


9278 
»9S 

* 

'6812 

69 

8458 
15512 

"42^4 

•10 

29 

88I4 

*127 

*124 


S3 
100 
112 

6978 

69% 

85I4 
157 
310 

42I4 

11 

29 

8938 
129 
126 


Tuesday 
Dec.  22 


♦21 
•40 
»20 
*37 

* 

142' 
•385 
5 
♦914 
22=4 
35I4 
•28 
115 
2534 
*108 

1238 
5012 
2238 
•56 


132 
145 

40 

55 

25 

42 

30 
142 
400 
5I4 
978 

2318 

36I4 

3OI4 
115 

26 

'12"^ 
5OI2 
22I2 
5812 
5 


13434  13518 


10 

* 

.  i5s' 

"*9l2 
•26 

lOlg 

* 

-  '*4" 
8334 
58 

§2214 

* 

ioo" 

•83 
101 

10712 


125 
12812 

11 

27 
108 
130 

IOI4 


•21 
•40 

201s 
•37I2 

29 
142 
«3S5 
538 
9I4 

22 

35 
*26 
113 
•25 
110 

I2I4 
•50 

2134 

57 


132 

150 

40 

'2'0"!8 

42 

29 

142 

400 

G 

9I2 

2234 

35l£ 

30 
11434 

2612 
111 

1234 

51 

2134 

57 
5 


13234  134 


•125 

1034 

* 

*io6" 

* 


30 

lOir 

26 
7 

84 

59 

22I4 

2612 
100    I      9SI4 

89        *83 
102     »100l4 
lOSlg     107 


•26 
IOI4 

'*4" 
8238 
57 
21 


125 
12812 

1034 

27 
110 
130 

10 

30 

lOSg 

26 
7 

84 

SSlg 

21 

lo'o'ij 

89 
102 
IO7I2 


•69       89 


69       69 


14634 

•so' 

I'J 
2I4 

•2 
♦10 

•3 


•1224 

"si' 


•12 
3612 

'•4' 
97 
11738 
/9 
8I2 
*23l2 
♦34 
•II2 
r  1534 
•212 
*8 
•2 
•30 


245g 

•8 
•36 

S33.I 
•4S 
•91 

31 
•75 


255, 
•89 
•4513 
•11334 
•8512 
•S3 

'46" 
•91 

458 
•I8I2 
23 

J7'4 

* 

"231? 

|9f)-'>8 

•4 

•30 

* 

•99s., 

•145 

•26" 

107 
•113 
•II7I2 
•210 

1037, 

•H 

•73I4 


I47I2 

86I2 

83 
1'4 
2I4 
2I2 

14 
434 

2012 

38 

I3I2 

45 

8434 

'le" 

64 
13 
3612 

3 

5 
97 

llSli 
79 

8I2 
24 

1 

2I4 
1534 

3I2 
12 

4 


2538 

9 
37 

55 
49I2 
92 
3178 

85 

97 
I40I4 

26 

91 

40 
118S, 

853, 

84 
105 

40 

97I2 
4S8 

20 

23 
734 

27 

2334 

Wy\ 
6 

35 

701 

59 

10014 
155 

'3*2' 
107 
115 
118 
225 
1037« 

22 

7fi3, 


1437g 

t 

•so" 

1'4 
2I4 
•2 
•10 
•234 


*12l2 

'sSi's 
595ig 
§1618 

•12' 
35I2 

"5' 

•96 

IIGI4 

79 

*7l2 
•23 

*h 

•15s 

•16 

258 

•8 

•2 

•30 


2434 

•8 

36 

53 
•48 
•91 

3058 
•75 


247, 
•88I2 
45I2 
•113 
•8434 
♦82 
•104 
3934 
•91 

434 
•18 
23 

•7I2 

* 

'23l"2 
•95 
•4 
•30 

• 

'57l'2 
100 


•26 
•104 
•112 

II7I2 
•210 
•103 

•14 

•73ti 


9258 
♦96 

'69U 
6912 
8438 

I55I2 

* 

"421^1 
1034 
•27 
8712 
•126 
•123 


9234 
9934 

107 
70 
6958 
8478 

15612 

310 
42I4 
1034 
29 
S8I2 

129 

126 


♦21 
♦40 
•20 
♦37 
29 
*140 
§390 
5I2 
9 
2178 
34I2 

112" 
2534 

110 
12ls 
50 

•21 

§57 


132 

150 

40 

'2"5" 

42 

29 

145 

390 

6 

9 

22I2 

35 

30 
113'4 

26 
110 

12l8 

50 

23I2 

57 
5 


134     I34I2 


I2II4 


'105 

"958 
♦26 


♦4U 
8278 
57 
2038 

ioo" 

♦S3 

99 

10634 


120 
1261" 

11 

27 
108 
130 

10 

31 

1038 

28 
6 

8312 

58 

2034 

26I2 
100 

89 
100 
1073s 


Wednesday 
Dec.  23 


90 
98 

* 

'6714 
69 

84 
15338 

* 

1014 

2/l8 
85 
126 
♦122 


92I2 
£9 

107 
69I2 
6938 
85I4 

155l'> 

310 
42I4 
101 
2718 
8712 

126 

125 


Thursday 
Dec.  24 


♦21 
♦40 
♦20 
♦37 
♦29I4 
•140 
♦385 
«5l2 
878 
2II4 

33I2 

* 

11158 

25 
108 

1178 

50 
♦21 
♦54 


132 

150 

40 


42 


400 
6i£ 

878 

22 

3434 

30 
113 

2512 
lOS 

12 

50 

23 

58 


13034  134 


§107 

"•gio 

♦26 

9I4 

"♦4^ 
8II4 
53I2 
2038 

"9834 
♦83 

9734 
IO2I2 


120 
12812 

11 

27 
107 
130 
978 

2918 

101s 

25 
7 

83I4 

56 

2OI2 

2612 

9934 

89 
100 
10678 


♦66       69       ♦66       89 


146 

86I2 

83 
II4 
2I4 
212 

15 
5 

20 

38 

14 

46 

84 

95I8 

1618 

64 
13 
35I2 

3 

5 
97 

11734 
79 

9 
25 

1 

2I4 
I9I2 

258 
12 

4 
39 


25 
9 

36 

545, 

49I2 

92 

3II2 

85 

97 
14018 

2512 

91 

46 
II5I2 

85I4 

83I4 
105 

4OI4 

93 
478 

1934 

23 
9 

27 

2418 

97 
5 

34I2 

79I2 

58I4 
100 
155 
106 

32 
108 
II4I2 
118 
221 
104 

22 

77 


144 

iso" 
1 

H2 
♦2 
♦10 
♦234 


•I212 
"§214 


I4512 
861; 
SO 

ll8 

2 

3 
14 

41'> 
20" 
38 
14 
43 
83I4 


15 

E 

'13" 

35 

♦1 

♦3 
♦96 
II6I1 

7812 

♦7I2 
♦23 
♦78 

♦ll.> 

I6I2 
♦2 
•7 
•2 
•30 


25 
8I2 
•34 

52I4 

» 

•90' 
31 

•75 
*__ 
» 
'2434 
•88 
•44 
•113 
•84 
•S2 
•104 
3CI4 
•91 

434 
•I8I2 
20 
•7I2 
• 

'23' 

* 

'•4' 

30I2 

* 

'571V 
9934 


15 
64 
13 
35 

3I2 

5 
97 

II7I2 
7812 

838 

26 

1 

2I4 
I6I2 

3 
15 

4 
39 


25I2 
8I2 

37 

5334 

4812 

92 

32 

85 

97 
14018 

25 

91 

46 
116 

8458 

8312 
105 

40 

97I2 
478 

1984 
2212 

9 

27 
2338 
96 
5 
3OI2 
79I2 
57I2 
9934 
165 


•26 

100 
•112 

II7I2 
•214 

IO3I4 

•14 

•73I1 


32 
100 
115 
118 
221 
IO3I1 

20 

77 


I4OI4 

"so" 

34 
138 
♦2 
♦10 
♦2I2 

'12' 

"si" 


14434 
86I2 

80 

1 

158 

212 

14 

20 
38 
1234 
43 

8258 


8912    90ij 
99       9rf 
102 

6758 

69 

8434 

I5412 

» 310 

4OI2     4078 
10        IOI4 
28        28 
85        86 

■ 126 

I22I2  I22I2 


6/ 

* 

"si' 

153 


Friday 
Dec.  25 


♦21 

♦40 

♦20 

•37 

•29 

13S34 

♦385 

6 

♦8 

2OI2 

32I2 

ii2" 

24 

10734 

12 

* 

'2i" 

♦54 


132 

150 

40 

"2"4" 
42 

l"3"s"34 

400 

6 

9 

2158 

33 

l"i'2"78 

24U 
10734 

1218 

50 

21 

58 
5 


126      I29I4 


§12814 

* 

*_ 

ios" 

« 

""958 

* 

* 

8158 

53 

2038 

*_ 

♦98i"4 
♦S3 

96% 
102->8 


115 
I28I4 

11 

27 
105 
130 
938 

29 
9I2 

27 
7 

8234 

54 

2038 

26I9 
IOOI4 

89 

9858 
IO4I2 


♦65 


89 

■■ 100 

I39I2  142 

86I2 


1 

*2 

♦10 

3 


58 


83 


§1518 

"1212 

35 

♦1 

♦3I2 
♦96 

113l£ 

§7834 

♦7 
♦23 
♦78 

♦158 

1578 

♦2 

♦7 

♦2 
•30 


1518 

61 
12I2 

3558 

3I2 

5 

97 

11634 

7934 

838 
24 

1 

2I4 
16 

3 
15 

4 
40 


24 

8 

*34l2 

4934 

48 
•90 

3934 

7978 


25 

8lj 
37 
52ij 
4S 
92 
33 
7978 

97 


2314 
88 
45 
•113 

•85 

« 

♦ioi' 
•39 

•91 

5 

•18 
20 14 
7I2 

* 

'22' 
'♦4' 


5434 


24I4 

91 

45 
II5I2 

86 

83 
105 

40 

97I2 
5 

20 

2OI2 
7I2 

2/ 

22 

99 
6 

32 

79I2 

57 
100 
155 


•20 
•103 

113 

1  10 
•215I2 

103 

•14 


32 
107 
113 
llfilj 
221 
103 

20 

70 


138 
2I2 
14 
3 
20 
38 
IOI4  11 
...      40 

8134 


81 


14 
68 
12 
35 

"434 

♦95 

113 

79 

♦7 
♦22 
34 

♦158 

1578 

♦2 

♦7 

♦2 
♦30 


14 
58 
12 

3558 
312 

434 
97 
11538 
79 

8 
24 
7g 

2I4 
1578 

3 
15 

4 
39 


2334 

8 

♦34I2 

4834 

*90" 
31 

♦77 


24I4 

8 
37 
5058 
48 
92 
317g 
80 
9V 


2278 
8V34 

4212 
♦111 

•84 

* 

♦ioi" 

.3812 
♦91 
§5 

* 

'26i'i 

7l2 

* 

♦26" 
* 
♦4" 


53I2 
•98 


24 

88 

45 
II5I2 

85 

83 
105 

3Hl2 

97I2 
5 

I9I2 

2OI2 
7I1 

25 

22 

90I2 
6 

32 

79I2 

5434 
100 
155 


•20 

1017s 

1137r 

1105g 

•210 
•IOII2 
•14 

♦731, 


32 

10178 

1137, 

11058 

221 

104 

20 

70 


Q 

< 

H 

CO 

K 
W 
U 


Sales  of 

the 
Week. 
Shares 


4,300 
430 


6,901 
1,200 

2,850 
8,000 


STOCKS 

NEW   YORK  STOCK 
EXCHANGE 


1,700 
800 
400 

4,600 
100 
300 


100 
200 


310 

57 

1,300 

000 

17,350 

4,85C 


5,405 
1,200 
854 
1,300 
400 
500 
110 


11,220 


2(5 
700 


250 

'""ioo 

"5",656 


6,435 
7,210 
1,175 

""soo 


11,230 
22,^45 


100 
"6"6",365 


400 

4,500 

10,240 


300 


650 


19,585 

27 

550 

4,000 

345 

1,100 


200 
100 
23,580 
550 
100 


200 


1,100 
100 


6,850 

572 

100 

49,550 

100 


12,510 
105 


5,145 
200 
900 


1,600 


915 


3,700 
365 


1.600 
10 

"166 


Railroads 
Atchison  Topeka&  Santa  Fe.. 

Do     pref 

Atlantic  Coast  Line  RR 

Baltimore  &  Ohio 

Do      pref 

Brooklyn  Rapid  Transit 

Canadian  Pacific 

Central  of  New  Jersey 

Chesapeake  &  Ohio 

Chicago  Great  West  tr  ctfs 

Do      pref  trust  ctfs 

Chicago  Mliw  &  St  Paul 

Do      pref 

Chicago  &  North  Western 

Do      pref 

Chicago  St  Paul  Minn  &  Om.. 

Do      pref.. 

Cleve  Cin  Chic  &  St  Louis... 

Do      pref 

Colorado  &.  Southern 

Do      1st  pref 

Do      2d  pref 

Delaware*  Hudson 

Delaware  Lack  &  Western 

Denver  &  Rio  Grande 

Do      pref 

Erie 

Do      1st  preferred 

Do      2d  preferred 

Great  Northern  pref 

Iron  Ore  properties 

Illinois  Central 

Interboro-Metropolitan  v  t  ctf 

Do      pref 

Kansas  City  Southern 

Do      pref 

Lake  Erie  &  Western 

Do      pref 

Lehigh  Valley 

Lons;  Island 

Loui?viIle  &  Nashville 

Manhattan  Elevated 

Minneapolis  &  St  Louis 

Do      pref 

Minn  St  P  &  S  S  Marie 

Do      pref 

Missouri  Kansas  &  Texas 

Do      pref 

Missouri   Pacific 

Nat  Rys  of  Mexico  1st  pref.. 

Do      2d  preferred 

N  Y  Central  A  Hudson  River. 

N  YN  H&  Hartford . 

N  Y  Ontario  &  Western 

Norfolk  Southern 

Norfolk  &   Western 

Do      adjustment  preferred- 
Northern  Pacific 

Pennsylvania 

Peoria  &  Eastern 

Pittsb  Cin  Chic  &  St  Louis... 

Do      pref 

Reading 

1st  preferred 

2d  preferred 

Rock  Island  Company 

Do      pref 

St  Louis  &  San  Francisco 

Do      1st  preferred 

Do      2il    preferred 

St  Louis  Southwestern 

Do      pref 

Seaboard  Air  Line 

Do      pref 

Southern  Pacific  Co 

Certificates  (when  issued).. 
Southern  v  tr  ctfs  stamped — 

Do       preferred       do       — 

Texas  &  Pacific 

Third  Avenue  (N  Y) 

Toledo  St  Louis  &  Western. . 

Do      pref 

Twin  City  Rapid  Transit... 
Union  Pacific 

Do      pref 

United  Railways  Investment 

Do      pref 

Wabash 

Do      pref 

Western  Maryland 

Wheeling  &.  Lake  Erie 

Do      1st  preferred 

Do   2d  preferred 

Wisconsin  Central 


Range  since  Jan.  1. 
On  basis  of  100  share  lots. 


Lowest        I      Highest. 


67 

69 

79 

153 

300 


125 

132 

22 

40 

20 


118 

28 

125 

128 


4,250 
450 


400 

200 

3,200 


440 


•  Hid  iind  HHki'd  prlrpt;   no  hhIom  on  this  day.         :  i;\-rli;iai       i  l.csa  th' 
OollarH  per  Hharc.     e  Firat  Installment  paid,     i  Ex-dlv.     2  Full  paid. 


Industrial  &  Miscellaneous 
dAlaska  Gold  Mining. /"ar  SIO 
Allis-Chalmers  Mfg  v  t  c 

Do      preferred  v  t  c 

Amalgamated  C:!oDper 

American  Agricultural  Chem_ 

Do      pref 

American  Beet  Sugar 

Do      pref- 

Amer  Brake  Shoe  &  Foundry. 

Do      pref 

American  Can 

Do      pref 

American  Car  &  Foundry 

Do      prof 

American  Cities  pref 

American  Coal  Products 

Do      prof 

American  Cotton  Oil 

Do      prof 

American  Hide  &  I..eather 

Do      pref 

American  Tcp  Securities 

American  Linseed — 

Do      pref.. 

American   Locomotive 

Do      pref 

Amorlciin  Malt  Corporation.. 

Do      pref 

Amrr  Smrttors  Sec  i)ref  B 

Amer  SmeUIng  &  Refining..- 

Do      prof 

Amr-rlc.in  Snuff 

Do      p-ef   fnow) 

Amer  Sti'cl  Foundry  fnew) 

American  Sugar  Itefinlng 

Do      |)ref 

Amer  Telephone  *  Telegraph. 
American  Tr)bacoo 

Preferrrd,  new 

American  Woolen 

Do       pref .    . 


S9i2  July30 

97i2Jan   13 

114     July29 

Dec  24 

Dec  21 

JulySO 

Dec  24 

Julyl4 

40I2  Dec     9 

9I4    July30 

25    July30 

85    Julv30 

126     Dec  23 

I22I2  Dec  24 

170     Jan     5 

May30 

May  2 

Julyl7 

July21 

__     Mch20 

3778  July24 

29  Dec  21 
1 3S34  Deo  24 
388     Jan     6 

4  July23 

5  July27 
20isJuly30 

32  JulySO 
26I4  July30 

11158  Dec  23 

22i2JuIy30 

10312  Dec     7 

1054July30 

50     Dec  22 

2OI4  JulySO 

491s  Dec     4 

5I8  Julyll 

17    Apr    3 

July30 

Jan   15 

Dec  12 

Jan     5 

9'8  JulySO 

27i2June30 

101     Dec     2 

130    June25 

878  Dec  12 

2718  JulySO 

8     JulySO 

30  Jan  19 
5    Dec  14 

77  JulySO 
4958Julyl6 
1834  Dec  5 
25i8July29 
9612  Dec  3 
85  Jan  7 
9658  Dec  24 

102l2Dec  23 

5     Julyl4 

6418  July30 

95    June23 

137  JulySO 
87    July2S 

z-80  Dec  22 
68  Dec  24 

1  Dec  24 

2  Apr  7 
8  May  5 
214  Dec  14 

177s  Julyl7 
36  Julyl7 
IOI4  Dec  24 
4534  Jan  2 
81  Deo  24 
9458  Jan  2 
14  Dec  24 
58  Deo  24 
12    JulySO 

33  JulySO 
SUDec  16 
434  Dec  24 

9478  JulySO 

112     JulySO 

77I2  Dec     5 

8     Dec  12 

22    JulySO 

i2JuIyl3 

134  Dec  12 
1234  JulySO 

212  JulySO 

8I4  July29 

3  Dec  14 
2934  JulySO 


10038  Jan  23 

10134  June29 

126     Jan  23 

9838  Jan  26 

8338  Jan  29 

94I4  .Mch  6 

220I2  Feb    4 

310    Jan   12 

68    Jan  22 

I5I4  June23 

41i->  June23 

10718  Feb    4 

143     Feb    6 

1367s  Feb  14 

180    Jan  24 

ISlijJuly   1 

132  May  2 
40  Jan  5 
70  Feb  9 
2Si2Jan  27 
62     Jan  28 

35  Mch26 
159l2Feb  4 
40634  June  6 

lOUJan  31 
3 lis  Feb  4 
3212  Jan  23 
4934  Jan  27 
40i4Jan  23 

13434  Feb  4 
39I4  Jan  19 

115  Jan  26 
1038  Jan  24 
6538JunelO 
2Si'>July  S 
62  Jan  24 
9  Jan  23 
21i2Jan  28 

156i4Jan  23 

36  Feb  5 
1417s  Jan  19 

133  Feb  7 
leUJan  31 
35i2Jan  22 

137  Feb  5 
Feb  2 
Jan  26 
Jan  30 
Jan  27 
Feb  6 
Jan  2R 


145 
24 
60 
30 
34 
14 


Range  for  Previous 
Year  1913. 


Lowest. 


Highest. 


$1912 

6 
321'. 

4834 

4734 

91 

19 

66 

80 
I29I2 

I9I4 

80 

4214 
112 

.591 2 
§S2 
5102 

32 

9358 

3>4 
17 
1978 

7I2 
24 
20I4 
90 

4I4 
30 
79I1 
501 1 
97I2 
14S 
9978 

2712 

97 
10778 
114 
215 
10134 

12 

7-"« 


JulySO 
JulySO 
JulySO 
Dec  24 
Jan  2 
Jan  8 
JulySO 
May  4 
Apr  25 
Jan  12 
JulySO 
JulySO 
Dec  12 
JulySO 
JulySO 
Jan  5 
Jan  16 
July30 
June  5 
JulySO 
JulySO 
JulySO 
JulySO 
Dec  10 
JulySO 
Jan  6 
Dec  16 
Dec  10 
July2s 
JulySO 
Apr  25 
Dec  15 
Jan  9 
JulySO 
Mch  12 
MchSI 
JulySO 
Apr  25 
Jan  7 
JulySO 

Mell     1 


9658  Jan  31 
78  Jan  2 
3 15s  Jan  23 
4S  Jan  12 
10.578  July  6 

90  Apr  29 
1181- Feb  4 
115i2Jan  31 

8     Jan  22 

91  Feb  4 
101  Mch25 
172i4Jan  22 

8938  June24 
93  Jan  28 
1658  .Tan  23 
25    Jan  16 

538  Jan  15 
17i2Jan  13 

934  .Tan  26 
2634  Jan  26 
6518  Jan  26 
2238  Feb  5 
58  Feb  4 
99i2Jan  23 
106i2June22 
2SI4  Feb  4 
85I4  Feb  4 
1734  Apr  1 
4534  Jan  13 
I2I4  Jan  24 
23  Jan  26 
10Si2Jan  19 
16438  Jan  31 
86  Feb  4 
2334  Feb  6 
49I4  Mch24 

45a  Jan  23 
13  Jan  23 
35    Jan  22 

638  Jan  7 
21  Jan  23 
11  Jan  24 
48     Feb    4 


$2878  May  18 

1414  Feb  20 

49    Jan  26 

781s  Feb    4 

59!2Mchl9 

97i2Jan  23 

33     Dec  23 

80     Dec  14 

97I2  Feb  1 1 

14678  Keb  20 

SSisJan  27 

96     Jan  24 

5312  Feb    4 

11878  Jul y24; 

08     Jan   26 

§8ni2Mch24l 

107    July  0' 

4OI2  I'eb     9i 

9738Mch30! 

51)  Feb     0 

253.  Feb     6 

3234  Feb  20 

115s  Jan  281 

S13iJan    10 

S7ii  Jan  SI 

I0213  Meh25l 

9I1  Jan  20 

50is  Jan 

85     Jan 

7 1  ig  Feb 

105     Jan 

172     Jan 

1003iJuly  2 

37i«Feb  10! 

1097h  Jan  21 

115     Dee   16 

I24I4  Jiin  so' 

2,50      Meh2S 

109     June  9 

207,  Jan  2s 

"vl      Tin    "I'l 


24 
19 
4 
27 
31 


9OI4  Nov 

96     July 

112    June 

9058  June 

7714  June 

18334  June 

204     Dec 

275     June 

5118  July 

lOis  June 

23     June 

9634  Nov 

I3II2  Nov 

1123     Dec 

17118  Nov 

119i2Aug 

130  June 
3478    Aug 

60     Oct 
2334  June 
60     Dec 

55  July 
I47I2  June 
380     Dec 

IS'4  June 
23  June 
20I4  June 
SSWJune 
28U  June 

11 51 2  June 
2.512  June 

102^4  Dec 
123s  June 
45     June 
213g  June 

56  June 
7     May 

16  Nov 
I41I4  June 

30  June 
126I4  June 
127    June 

12  June 
28    June 

II5I4  June 

131  Nov 
181s  June 

52  June 
21l4Dec 

31  Dec 
884  Dec 

9038  Dec 
6558  Dec 
2518  June 
39     Dec 
98    June 
8OI4  Au 
10134  June 
106     Dec 
6     Nov 
77i8Dec 
100    June 
1513s  June 
8212  Oct 
84    June 
USgOct 
17l2  0ct 
234  June 

13  Junq 
512  June 

20    Dec 
5RI4  Dec 
I412  June 
SS    June 

53  Nov 
S8I4N0V 
I918  June 
72  June 
IOI4  June 
2778  June 

7i8July 
1514  June 
lOlis  June 
13734  June 
7934  June. 
16  June 
30    June 

2    June 

6i8  July 
2878  Dec 

334  Oct 
13    June 

558  Dec 
40'8  June 


$18  Nov 
758  Dec 
40  Nov 
6158  June 
4II4SCP 
90  Nov 
1934  June 
65  Oct 
8012  Oct 

12734  Nov 
21     June 

/SOI2  June 
3612  June 

108  June 
OOI4  June 
80    July 

100    Nov 

SSij  June 

92iiSep 

SI2  July 

151s  June 

17    June 

078  June 

20     Oct 

27     Juno 

£4     Oct 

5I4  Oct 

417s  Oct 

7912  June 

.5812  June 

97     June 

150     Julv 

100  June 
25  June 
997s  Dee 

llOis  June 

no     Deo 

200  June 
90  July 
MUDec 
71     Miv 


10638  Jan 

IO214  Jan 

13338  Jan 

10638  Jan 

88    Jan 

9234  May 

26G34  Jan 

362    Jan 

80    Jan 

1778  Jan 

35    Jan 

II6I4  Jan 

145    Jan 

138    Jan 

189    Jan 

125     Mch 

15012  Jan 

54     Jan 

9434  Jan 

S3     Jan 

69     Mch 

Oois  Apr 

167     Jan 

445    Jan 

2318  Jan 

41     Jan 

32I2  Jan 

4912  Jan 

41     Jan 

13258  Jan 

41I4  Jan 

12878  Feb 

195s  Jan 

653s  Jan 

283s  July 

61l2Jan 

lli2Feb 

35     Jan 

16S38  Jan 

43'8  Jan 

I42I4  Jan 

lS258Feb 

2314  Jan 

47     Jan 

I42I4  Jan 

§1.50    Jan 

291s  Jan 

64I2  .\pr 

4358  Jan 

59     Mch 

27I2  Jan 

10934  Jan 

129"8  Jan 

3378  Jan 

4712  Apr 

llSi' Jan 

87     Feb 

1225s  Jan 

12334  Jan 

12     Jan 

104  Jan 
§109     Sep 

17134  Dec 
9212  Apr 
95  Apr 
2478  Feb 
4434  Jan 
1934  Jan 
59  Feb 
29  Jan 
3512  Jan 
75  Jan 
2034  Apr 
4938  Sep 

110  Jan 
99l2Sep 
285s  Jan 
81i2Mch 
225s  Jan 
4338  Sep 
IS  Jan 
2934  Jan 

109     Sep 

10234  Jan 
9Si2Jan 
35I2  Jan 
6SI2  Jan 
6  Aug 
17>8  Aug 
46     Jan 

8  Jan 
2818  Jan 

14  Jan 
5812  Apr 

$24-33  Oct 

9  Dec 
431?  Dec 
SOUSep 
57  Jan 
99  Jan 
50I2  Jan 
86  Mch 
96I4  Jan 

13058  Jan 
407,  Jan 

12912  Jan 
503s  Jan 

117  Mch 
7Si2  Jan 
94    Jan 

IO9I4  Jan 
5738  Jan 
98    May 
5i8  Jan 
2SI4  Feb 
2734  Apr 
1218  Nov 
333,  Nov 
4412  Jan 

10034  Jan 

15  Jan 
0112  Jan 
so  Jan 
7434  Jan 

107  Fob 
IDS  Jan 

105  Jan 
40i»  Feb 

118  Jan 
11058  Jan 
140  Jan 
2943.1  Jan 
lOO's  Jan 

2312  Sep 
82  Sep 


n  100  Hharea.       0  Ex-dlv.  and    rlgliia.     6  New  stock.      /Ex  24%  accum.  dlv.       d  Quoted 


•^ 


New  York  Stock  Record— Concluded— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  see  second  page  preceding. 


1895 


STOCKS— HIGHEST  AND  LOWEST  SALE  PRICES. 


Saturday         Mondau  Tuesday       Wednesday      Thursday  Friday 

Dec.  19  Dec.  21  Dec.  22  Dec.  23  Dec.  24  Dec.  25 


* 11 

2612     2612 

* 40 

• 1053.1 

*\9  lU 
4II4  411^ 
87        87 

*118      121 


*15l4 

52 14 
t 

*ioo 
'106I4 
3334 

*96" 
2434 
115 


*89 

858 
*63 

§1234 

*28" 
*167l2 
*108 
*  13978 

*76 

*913g 

*24 
•93I2 
•4512 
*114 
I6I4 
*87 


1 
*3 

8I2 
33 

• 

'*6' 

* 

*i03" 

*_  _ 

*98' 
28 
*91 
*202 

♦11234 

*26 


•69 

»67 


1858 
41 

* 

*i22" 

*120 

•10 

*43" 
*104 

1218 

* 

•eei' 

*19 

•25 

•11512 

I6I2 

•81 

"351^8 
•100 

•15038 

•114 

•1 
•2314 

•88 

1638 
•19 

•75 
412 


•2238 

•44 

•67 

33 
•8612 

32I2 
•12812 


438 
•1834 

•4114 

•99 

•7 


85 

7I2 
40 
I7I4 
52I4 
85 
3/58 
101 

"34"is 

07 
100 

2434 
115 

4"2'l? 
91 

858 

66 

90 

1234 

10 

35 
171 
114 
14012 

84 

93I2 

25 

96 

46I4 
120 

I6I4 

91 
117 

S2 

llfi 

1 

8 

8I2 

33 
3 

8"5"  " 
108 
100 


* 11 

•2534    2612 

* 40 

* 10534 

*l2         II2 
4II4     427s 

•8434 

*117      120 


28 

95 
212 
114 

30 
103 

9434 
184 
115 

70 

69 

57I2 

98I4 

51 

1858 

41 
100 
125 
125 

III4 

'4'5"r2 
IO7I2 

I2I4 

60 

68I2 

21 

27 
II9I2 

I6I2 

83 

¥6" 
IOII4 
108 
153 
II2 
2 
25 
99 
I6I2 
2OI2 
77 

434 
21 
192 

'2"4" 

461? 

69 

33 

88I2 

3234 
133 

70 
102 
438 

23 

43 


54I4 
102 

5034 
10518 

4834 


84 

22 

75 

5II2 

54I4 
102 

513, 
1051 

491 

20 

92 


5818     5Sis 
68I4     6834 

• lis 

•901'     92 

' 115 


♦1534 


3634 
10034 
il09 
§3318 

*bh' 

*23l2 
=  113 
238 

t 

•88" 

*8l4 

•63 

t 

'1234 

*2S" 
167 
*108 
13934 

81 
•91 

24I2 
*92 

4534 
•113 

16 

9018 


1 
•3 

8 
•3212 

"*5" 

* 

•ios" 
•9314 


85 
7I2 

281-' 

I7I4 

52 

85 

3758 
10034 
109 

33I8 

67 
100 

25 
115 
2I2 

4212 

95 
9 

66 

90 

1234 

10 

35 
167 
114 
1401 

81 

9134 

24I2 

S5l2 

4534 
II7I2 

16 

9018 


1 

7 

8 
33I2 

3 

15 

84 

106 


*6  11 

25I4  2558 

' 40 

■ 105 

*7g  II2 

4212  4578 

88  881s 

■118  121 


* 11 

24I4     25I2 

* 40 

•102      10412 
*l2        1 
42I4     4534 
88I2     88I2 

•118      121 


•1534 


3678 
•100 
•106 

3234 

*__ 

•96" 

•2313 

II4I4 

2I4 

•42 

88I2 

•SU 

•63 

"1212 

*28" 
§168 
*108 
13934 
•78 
§92 

24I2 

*92 

•4514 

*113 

16 

90 


78 
•3 

*7l2 
•32 
§5 
»5 

* 

•103" 
•9314 


•2578 
•91 
*202 
11334 


•89 
•67 


51 

*18l2 


•122 

*_ 

*io' 

•76 

*<1.3 

•164 

12 

*66l-> 
•I9I2 
•25 
116 

•15 
81 

* 

"sou 

•100 

* 

15058 
•lU 
•II2 
2314 

•88 
I5I2 
19 
75 

•4I2 
* 

IHIU 
§121 
•22 
•44I2 
•67 
3178 
86>s 
73II2 
•12812 


•414 
•1834 
$4114 
•99 

•7 


36 

93 
212 
11334 

30 
103 

9434 
184 
115 

"69" 

58 

98I4 

52 

19 

41 
100 
125 
125 

1112 

88 

45I2 
IO7I2 

121s 

60 

6834 

21 

27 
II6I2 

17 

81 

90 

36I4 
IOII4 
108 
151 
II2 
2 

23I4 

99 

16 

19 

7534 
5 

21 
IRUf 
121 

24 

4612 

6878 

32I2 

861" 

3178 

'7'0"' 
102 
5h 

'4II2 

'"9"" 


85 
712 

28 

I6I2 

52 

83 

3778 
101 
109 

331s 

67 
100 

25 
II4I4 
238 

42I2 

8Sl'> 
9 

66 

90 

1234 

10 

35 
168 
114 
13934 

82 

92 

24I2 

951 

4612 
II7I2 

1638 

90 
117 

82 

II5I2 

■', 

8 

8 

34 
5 

"8"4"' 
IO7I2 


*25l8 
88 
•202 
•113 

* 

•ioo' 


' 84 

'  22 

► 75 

' 5II2 

53I2     5334 

102  102 

491s     5034 

IO4I4  IO4I1 

4734     4834 

' 20 

' 94 


57I4     5734 
67        68I2 

116 

90        9OI4 

115 


•5134 
18 


122 
122 
10 
•76 
•43 
IO7I2 

III2 

* 

*66i2 
*19i2 
*25 
116 

1558 
•80 

"36% 
100 

*__ 

•iso" 

138 
*ll2 

•20 

•88 
1538 

19 

*_ 

"*4r2 


•22 

45 
*67l2 
§3112 
§86 

3034 
128 


•4I4 
•20 
4II4 
99 
•7 


36 

88 
215 
114 

30 
103 

9434 
170 
IIII2 

"69" 

5712 

97 

57 

18% 

41 
100 
1221 
122 

10 

88 

46 
1071 

12 

57 

6834 

2178 

27 
116 

1558 

83 
93 

3638 

100 
108 
1511s 

138 
2I2 

23 

92 

1534 

19 

75 
478 

21 

121 

24 

45 

687s 

3II2 

S6 

311 
128 

70 
102 
51s 

22 

4II4 

99 
9 


► 84 

> 16 

» 75 

* 51 

•52I2  55 

102  102'i 

4834  49I2 

IO4I2  10434 

471 2  48 

» 20 

> 92 


56»4  57 
§67  67 
' 116 

9OI2     90'2 
' 115 


85 

7I2 

28 

"i5i"s  1512 

52 

83 

3638  37is 

lOOis  lOO's 

•IO6I4 

3178  3234 

67 

•96  100 

23  24 

II2I2  II2I2 

•42  42l-> 
88 
838 

•63 


88 


•12 

•28" 
•167 
•108 


66 

95 

1234 

10 

35 
169 
114 


I37I2  139 
75        79I; 


90 

24 

•92 

45 


907s 
24 
95 
45 


* 11 

2438     2434 

* 40 

•10234  105 
34         34 
421s     43 
•86        8912 
118      118 


• 85 

* 7I2 

* 28 

15'/  16 

* 52 

* 83 

3578  36>i 

*  10018  10034 

•1061^  II3I2 

3158  321s 

* 67 

•96  100 

* 25 

113  113 
2%     2I4 

* 42 


•87 

8 

•63 

"12" 

* 

•28" 
•16/ 
*10S 
•137 


90 

8 

66 

90 

12 

10 

35 

169 

114 

139 


III212  II2I2 

1578  I6I4 

90  9078 

•117       

* V8 

* II5I2 

•78  lis 

*2  8 

•710  8I2 

•321?  34 

* 3 

•5      

* 

•163' 
•9314 
•98 


84 
"9"7' 


•88       93 


•100 


•69 
•67 


51 
17 


1201? 
•120 
10 

•76 

•43 
•104 

1138 

* 

"66I2 
I9I2 

•25 

116 
15 
80 
« 

"33l"2 


•150 
•1 
•134 
•20 
•88 
15 
•18 
§7514 
378 
* 

179" 
121 

22 

44a, 
•67 

3II2 
•S5I2 

2958 

•12412 

* 

5162" 
43s 
2058 
41 

♦ 

"•7" 


30 
103 

943., 
170 
113 

"6"8"" 

57 

98 

52 

1734 

41 
100 
121 
I23I2 

10 

90 

46 
10758 

III2 

57 

66I2 

191? 

2/ 
116 

15 

8OI4 

93 

35 

101 

lOS 

15238 

138 

2I4 

25 

90 

I5I4 

20 

75I4 

41; 

21 

17934 

121 
22 
4434 
6H78 
3158 
8(1 
30^4 

133 
70 

102 
438 
2058 
41 

10312 
9 


7014 

77 

•89 

91 

24 

24 

•91 

95 

4334 

4334 

§115 

115 

16 

16 

•881;: 

* 

11618 

* 

78 

* 

115 

*5g 

Us 

•2 

8 

*7l2 

81? 

•32 

331? 

* 

3 

•103 
•92 
•98 


84 
108 

97 
102 


•87        91 
*205      215 


' 84 

» 19 

' 75 

> 51 

517s  53ij 

10114  1011; 

4S  49 

10334  10458 

4634  4758 

» 20 

> 92 


565g  57 

66»4  671j 

116 

9OI2  9OI2 


26 
■100 


70 


52 
17 


I2OI2 
I2OI2 

10 

•76 

43 

•104 

III2 

*_ 

•65" 
I9I4 
•25 
•113 

* 

•78" 

* 

'3334 


I5OI4 
II4 
•II2 
•20 
88 
15 
18 
7518 
4 
* 

•176' 
120 
221" 
•43" 
•66 
•3034 
•85 
30 
•126 


•4I4 
•20 
41 

'•712 


26 
103 

9434 
170 
111 

70 

69 

56 

98I4 

52 

17 

41 
100 
I2OI2 
1201? 

10 

90 

43I2 
1075s 

III2 

57 

6834 

I9I2 

26I2 
117 

151- 

82 

92 

3438 

IOII4 

108 

I5OI4 

1'4 

2 

23 

88 

15 

18 

75I8 
4 

21 
180 
121 

22I2 

45I' 

6878 

3212 

87 

301s 
133 

70 
102 
5I8 

30 

41 
IO3I2 
9I2 


§101 

48 


83 
20 
75 
51 
53I2 
101 
4SI4 


103>4  104 
46I4  47 
17        17 

■ 851; 


15534     55»4 
•66       68 
> 116 

•881 


115      * 115 


Sales  of 

the 
Week. 
Shares. 


3,605 


1,000 

17.460 

600 

100 


610 
100 


< 

a 

m 

< 

H 

s 

a 
o 


17,710 

320 

10 

6,135 


450 

775 

14,815 


270 
475 


655 


160 


1,012 

1,100 

300 

650 


443 

14 

1,900 

400 


1,100 


400 

100 

50 


STOCKS 

NEW  YORK  STOCK 
EXCHANGE. 


Industrial  &  Mlsc  (Con) 

Amer  Writing  Paper  pref 

dAnaoonda  Copper       Par  $25 
Baldwin  Locomotive 

Do      prct.. 

dBatopilaa  Mining.       Par  S20 
Bethlehem  Steel 

Do      praf 

Brooklyn  Union  Gas 

Brown  Shoe 

Do      pref -- 

Brunswick  Term  &  RS 

Butterick 

California  Petroleum  v  t  ctfs.. 

Do      prel 

Case  (J  I)  Thresh  M  pf  tr  ctfs. 
Central  Leather 

Do      pref 

Cent  &  Sou  Amer  Tel 

dChino  Copper Par  S5 

Cluett,  Peabody  &  Co,  Inc... 

Do      pref 

Colorado  Fuel  &  Iron 

Consolidated  Gas  (NY) 

Do      rights 

Continental  Can 

Do      pref 

Corn  Products  Refining 

Do      pref 

Deere  &  Co  pref 

Dlsillers'  Securities  Corp 

Federal  Mining  &  Smelting — 

Do      pref 

General  Chemical 

Do      pref 

General  Electric 

General  Motors  vot  tr  ctfs 

Do      pref  voting  trust  ctfs. 
Goodrich  Co  (B  F) 

Do      pref 

^Guggenheim  Explor.  .Por  ,?25 
Homestake  Mining 
dinspiration  Con  Cop_  _i'arS20 
International  Harvester  of  N  J 

Do      pref 

International  Harvester  Corp. 

Do      pref 

Int  Merc  Marine  stock  tr  ctfs- 

Do      pref  stock  trust  ctfs.. 
Internatlonal  Paper 

Do      pref 

International  Steam  Pump 

Do      prsf 

Kayser&  Co  (Julius) 

Do      1st  preferred 

Kresge  Co  (S  S) 

Do      pref 

Lackawanna  Steel 

Laclede  Gas  (St  Louis) 

Liggett*  Myers  Tobacco 

Do      pref 

Loose-Wiles  Biscuit  tr  co  ctfs. 

Do      1st  preferred 

Do      2d    preterrcd 

Lorillard  Co  (P) 

Do      pref 

Mackay  Companies 

Do      pref,. -- 

May  Department  Stores 

Do      pref 

Mexican   Petroleum 

dMiami  Copper Par$5 

Montana  Power 

Do      pref 

National  Biscuit 

Do      pref 

Nat  Enameling  &  Stamping 

Do      pref 

National  Lead 

Do      pref 

dNevada   Cons  Cop. ..Par  $5 

New  York  Air  Brake 

North  American  Co  (new) 

Pacific  Mail -- 

Pacilie  Telephone  &  Telegraph 
People's  Gas  Lt  &  C  (Chic) 
Pittsburgh  Coal 

Do      pref 

Pittsburgh  Steel  pref 

Pressed  St<;el  Car 

Do      pref 

Public  Service  Corp  of  N  J. 

Pullman  Company 

Quicksilver  Mining 

Do      pref 

Railway  Steel  Spring 

Do      pref -- 

rfRay  Cons  Copper.. -Par  $10 
Republic  Iron  &  Steel 

Do      prct 

Rumcly  Co  (M) 

Do      pref 

Scars,  Roebuck  &  Co. 

Do      pref 

200  Sloss-Shef field  Steel  &  Iron... 
300|  Standard  Milling 

Do      pref 

925iStudebaker  Corporation  (The) 

225      Do      pref 

3,820  rfTenne.'Ssee  Copper... Pnr  $25 

llO.Texas  Company  (The). 

lUnderwood  Typewriter 

.301      Do      pref.. 

100  Union  Bag  &  Paper... 

100      Do      nref 

600  United  Cigar  Mfrs 

100 


100 
100 


100 
100 


100 


950 

1,90C 

100 


500 
200 
300 


300 

100 

4.000 


100 
300 


445 
800 
500 


1,400 
100 


400 
300 


100 
100 

4,335 
550 
560 

1,5.50 

'"'360  ! 
460 


Range  since  Jan.  1. 
On  basis  of  100  share  lots. 


Lowest. 


Do     pref      

U  S  Cast  Iron  Pipe  &  Fdy.. 

Do      pref 

US  Express 

U  S  Industrial  Alcohol 

Do      nref-. 

US  Realty  A:  Improvement. . 

800  United  States  Rubber.. 

800!      Do      1st  preferred 

81,165  United  States  Steel 

1,900       Do      pref. 

6,400  (/Utah    Copper Par  $10 

110,  Virginia-Carolina  Chemical... 

.[      Do      pref 

1  Virginia  Iron.  Coal  *  Coke 

2.035  Western  Union  Telegraph 

1,860  Westlnghou'e  Elec  &  Mfg 

1      Do      I't  prelerred 

■500  Wool  worth  (F  W) 

Do      pref 


Highest. 


10  Apr  22 
2414  Dec  23 
38i2Jan     7 

102i2Jan  16 

$i2Apr  24 

29I2  Jan     5 

68     Jan   10 

lis     Dec  24 

39  May29 
80    July2S 

578  July29 
26  Jan  13 
1518  Dec  18 
50  July30 
SOijApr  23 
2578  Jan  14 
9478  Jan  6 
§103     Jan     6 

$3112  Dec  10 
68I2  Feb  25 
99  July29 
20l2July30 

112i2Dee  23 
2%,  Dec  23 
37I2  June26 

84  July28 
7     July30 

58i8July30 
9134  Jan     2 

11  July30 
7i4May  2 

29  Dec  14 
160  Apr  27 
IO7I2  Feb  2 
13712  Dec     4 

3738  Jan     3 

70    July30 

1958  Jan   17 

797s  Jan     2 

$10i2July30 

10934  July29 

S1414  July30 

82     July30 

113i2Jan     3 

82     Dec  16 

II414  Maylo 

78  Dec  22 

6i4July29 

634July29 

30  J>ec     4 
3     June29 

11     June24 

80  Jan  19 
lOS     Mchl2 

81  Jan  6 
99  Jan  13 
26l2July30 

85  July30 
20s  July29 
11 138  Jan     6 

26     Dec  24 

101     Apr  22 

89    Jan     2 

160    July30 

110    Jan     6 

61     July.30 

6518  Jan     2 

51i2June25 

97i2June25 

46i2  Jan     2 

$1612  Dec  12 

41     Dec  19 

101     Apr  27 

120    JulySO 

119i4Jan  13 

9     July29 

80    June  6 

40  July29 

105  Jan  13 
$1014  July30 

58  July30 
641s  JulySO 
I7I4  July29 
20    JulySO 

106  JulySO 

15  Dec  23 
80    Dec  23 

82  Apr  27 
2634  Jan  5 
9734  Jan   15 

107  Jan  13 
150    Dec  17 

78  June24 

lijJune  3 

1934  Jul y30 

88  Dec  24 
$15     Dec  23 

18     Dec  12 

75     Dec  16 

378  Dec  23 

2034  Apr2  4 

170I4  JulySO 

120     Dec  24 

19l2July30 

32     Jan     7 

5912  Dec     4 

20    Jan     3 

70    Jan     5 

$2434  JulySO 

112    JulySO 

73I4  June26 

103     Drc  17 

358  Juneie 

I8I4  July2S 

39     Dec     7 

99     June25 

734  June25 

30    July20 

46    Jan     7 

16  July29 
75  Deo  18 
51ljDec  15 
44I2  JulySO 
9518  JulySO 
48     Dec  23 

103'i  Dec  24 
$4538  Dec     2 

17  Dec  24 
96  May  7 
35  July28 
.5.33g  JulySO 
64    Jan     S 

lI57g.Tan   19 

89  JulySO 
112'4Jan     5 


105 

40 

101 

231 


1738  Jan  23 
38I4  Feb  3 
52%  Mch  5 

110  June  8 
Sl^Feb  18 
4578  Dec  22 
8934  Deo     3 

130  Jan  24 
46I4  May25 
9014  May  6 
858  Feb  2 
29l2June23 
SOSg  Feb    6 

68  Mch20 
951s  Jan  16 
3814  Dec  18 

104  JulylS 
§10912  Feb  18 

44  Feb  4 
70    Feb  13 

104l2Feb  14 

34I2  Feb    5 

139i2Jan  24 

27s  Dec  12 

4.5I4  July  8 

9134  July  6 

131s  .Ian  31 

72     Jan  29 

9934  Feb    S 

20i2Mch  4 

15    Jan  28 

43    Jan  27 

180     Jan  23 

110    JunelS 

1505s  Feb  20 

99     May  2  7 

95     Feb  19 

287s  Apr  17 

95     Dec  16 

$5712  Apr     2 

§12212  Mch20 

$1914  Julyl7 

113l2Jan  22 

11878  Julyl4 

11134  Jan  22 

118     Julyl7 

334  Jan  27 

I5I4  Jan  30 

107s  Feb    2 

41    Jan  31 

978  Jan  20 

29     Jan  19 

94    June  S 

10834  Mayl8 

105  Feb  25 1 
Mch  3 
Jan  26 
Feb    4 

-_.  Mch  1; 
118l2July  8j 

38  Jan  26; 
105     Mchl6 

95I4  Junel2 
190  Apr  71 
11778  July  8! 

8738  Feb  20 1 

70    Jan  27' 

69l4.Ian  17| 
10134  Feb    91 

73l2Feb  9 
$243gFeb  lo' 

5278  June  5j 
10378  June  4 
139  Feb  3 
128    Jime29 

14     Feb    3' 

8678  MchlO; 

.52  Jan  26! 
109  Feb  ISl 
S16i2Jan  261 

69  Jan  28] 

7914  Mchl4: 
29  Jan  21 j 
31    Jan  24I 

125    Jan     5 

2Si2Feb    4 

9Si2  Feb    4 

93     Feb    3 

46     Feb  14 

105i4Mch  5 

114     Apr    7 

1,59    Jan  28 

278  Jan  28 

4    Jan  27 

3438  Feb    2 

101    Feb  14 

$2212  Apr    3 

27     Jan  27 

OlUMchll 

18    Jan  14 

41     Jan   13 

197i2July  3 

124S4June  5 

35    Jan  26 

45  Dec  17 
66  Mch  6 
S0i4MchSl 
92     Mayl5 

$3634  Feb  1 1 

14978  Mch  5 
88    Jan  31 

113     Apr  15 

834  Feb     3i 

321' Feb     3 

50i4Feb     9 

1 0378  Feb  19 
lSi2Jan  23i 
49  Feb  6 
87  MchlO 
20  Apr  21 
8518  Jan  20 
63»4  MchlOl 
63     Mchl4l 

lOlSgJan  14 
671). Ian  31 

11234  Jan  SI 

$5938  Jnne22 
347,  Mch20 

IO7I2  Mch20 
.52  MchlO 
6«7gFeb  16 

7915  July2l 
12ti2Jiine  8 
lOS'i  Fob  5 
1187,  Mch  6 


Range  for  Previous 
Year  1913. 


Lowest. 


1178  Nov 

3078  June 
3612  Dec 

IOOI4  June 
$1    Jan 
25    June 
62I4  June 

120     Oct 


6i8  June 
25    June 

16  Aug 
45  July 
90I4  Dec 

17  June 
88    June 

100    Dec 
$303s  June 


2412  June 
12518  June 


73s  June 

6II2  June 

91i2Dec 

934  June 

11    Dee 

33     Mch 

170    June 

104     May 

12934  June 

5     May 

70    May 

I518  Nov 

7334  Nov 

4034  July 

100     Mch 

1378  Dec 

96  June 
111     May 

O512  June 

111     May 

278  June 

I2I2  June 

6I2  Oct 

321s  Oct 

412  Dec 

1-578  Dec 

77     Dec 

IO6I2  Oct 

58    June 

97  June 
297s  June 
91    June 

195  June 
IO6I2  July 
21  June 
Aug 
July 
June 
June 
7.55s  July 
62  Dec 
65  Oct 
9712  June 
4131  Nov 
203s  June 


89 
84 
zl.50 
!    lOS 


Highest. 


3214 

4112 

.5312 
10.512 

$15s 
4II2 
74 
13778 


Jan 

Jan 

Jan 

June 

Jan 

Jan 

Aug 

Jan 


884 
31 
5612 
86 
10358 

SOis 

97I4 

II212 

$4758 


Mch 

Feb 

Feb 

Jan 

Feb 

Feb 

Mch 

Feb 

Jan 


41i2Feb 
1423s  Jan 


I718  Jan 

7914  Jan 

lOO's-lan 

2 134  Jan 

18    Jan 

44    Jan 

1851s  Apr 

10978  Jan 

187    Jan 

40    Aug 

8134Sep 

68  Jan 
IO514  Jan 

5338  Jan 
121     Nov 

2038  Jan 
llli2Sep 

116  Oct 
llOUSep 
11434  Sep 

458  Jan 
I912  Jan 
125s  J<an 
4812  Jan 
I8I2  Jan 
70    Jan 

94  Feb 
110    Jan 

83  Sep 
102    Jan 

4978  Feb 
104i2Jan 
235     Mch 
116l2Jan 

39  Jan 
105  Jan 

95  Jan 
200  Jan 

117  Feb 
87  Jan 

69  Apr 
7678  Jan 

IO512  Jan 
78I4  Feb 
2612  Jan 


104    Junp 
116    Juno 
9    June 
4'4  Oct 
43     Oct 
June 
June 
July 
June 
June 
No 


100 
13 
56 
60 
16 
22 

104 


.-  June 
141 2  June 
73  June 
8912  Dec 
18U  June 
9,^u  June 
105  Dec 
149     Sep 

1  Dec 

2  Dec 
22Vt  June 
9014  June 
15  June 
17  June 
72  June 
14  Nov 
33     Dec 

15434  Jime 

110  June 
23  July 
31  Dec 
52I2  May 
1534  Dec 
6II2N0V 

72634  June 
89  June 
78    June 

104    July 
4     Nov 
I8I2N0V 
4014  June 
96    Sep 
914  June 
40    Dec 
38    Dec 
25    June 
85    Junrf 
49'4  No\l 
51     Nov 
98     Junf* 
4978  Jun(* 

102i2June 
395s  June 
22  July 
93  June 
36  Dec 
54'8  Dec 
53'i8  June 

10778  J\ine 
*<li2  June 

109     Jvme 


ISO    Sep 

2478    Jan 

1914  Jan 

921 4  Jan 

56I4  Jan 

108    Oct 

20    Jan 

82I2  Jan 

81i2Jan 

31I2  Jan 

46     Jan 

12934  Sep 

2438  Jan 

95    Jan 

100    Jan 

36    Jan 

1011s  Jan 

118    Jan 

165    Jan 

43g  May 

8    May 

35  Jan 
100    Jan 

22  Jan 
28-38  Jan 
9214  Sep 
92I4  Jan 
9934  Jan 
2 131 J  Jan 
12412  Jan 
4  51 2  Jan 
40'2  Jan 
667,  Feb 

36  Feb 
9314  Jan 
39i->Jan 

lS2i2Dec 
9912  Jan 

113  Jan 
734  Jan 

41-3i  Jan 
.501!  Feb 

103  May 
1684  Jan  I 
.5634  Jan ' 
66  Jan  1 
44  Jan  y 
97  Mch 
77  Jan 
691'  .Apr 

109-ri  Apr 
6918  Jan 

110\i  Jan 
6058  Jan 
43i8Jan 

114  Jan 
.54  Jan 
7518  Jan 
7914  Jsn 

11934  Jan 
112  Jan 
11512  Jan 


•Bid  and  asked  prices:  no  sales  on  this  day.     S  Less  than  100  shares, 
dividend,    z  Ex-dlvldend. 


t  Ex-rlghta.    aEs-dlv.  and  rights.    6  New  stock,     d  Quoted  dollars   per  aluire.    s  Ex-stoek 


1896     New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  190a  'Jie  Hzchanoe  ntelhoU  ot  quoting  lonUs  was  cnanged,  and  orices  are  now  all — "and  iiterexi" — ezcevi  for  income  and  defaulted  bonds. 


BUNDS 

N.    Y.    STOCK     EXCHANGE 

Week  Endinp  Dec.  24 


Is 


Friee 

Thursday 
Dec.  24 


U.  S.  Qovernment. 
O  8  28  consol  re8istered..dl930  Q-J 

0  S  28  consolcoupon dl930  Q-J 

D  S  3s  registered ^1918|Q-F 

O  S  3s  coupon A.1918  Q-F 

U  S  4s  resistered 1925  Q-F 

U  S  4s  coupon 1925  Q-  F 


Weei's 

Range  or 
Last  Sale 


V  S  PanCanaltO-30-yr2s*1936 
O  S  Panama  Canal  3s  k 1961 

ForeiKn  Government. 

Argentine — Internal  5s  of  1909. 

Chinese  iHukuans)  Ky  5s  £ 

Imperial  Japanese  Government 

Sterling  loan  4i^s 1925 

2d  Series  4Hs. 1925 

Sterling  loan  4s 1931 

Republic  of  C^^uba  5s  exten  debt 

External  loan  4  !^s 1949 

Tokyo  City  loan  of  1912  5s 

a  S  of  Mexico  s  f  g  5s  of.. .1899 

Gold  4s  of  1904... 1954 

State  and  City  Securities. 

N  Y  City— 4}is. ..I960 

4  ks  Corporate  stock 1963 

4%  Corporate  stocK 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

New   4J^s 1957 

New   4Hs 1917 

4H%  Corporate  stock 1957 

iVi%  assessment  bonds..l917 
3J4%  Corporate  stock 1954 

N  Y  State — 4s 1961 

Canal  Improvement  4s 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Hs. 1964 
Highway  Improv't  4!^s..l963 

South  Carolina  4  Hs  20-40.. 1933 

Virginia  funded  debt  2-3s..l991 
6s  deferred  Brown  Bros  ctfs 


Railroad. 

A  nn  Arbor  1st  g  4s /il995 

cXtch  Top  &  S  Fe  Ken  g  4s.l995 

Registered 1995 

Adjustment  gold  4s /)1995 

Registered /il995 

SUmped.. /il995 

Conv  gold  4s 1955 

Conv  4s  issue  of  1909 1955 

Conv  4s  (issueof  1910). ..I960 

10-year  gold  5s 1917 

East  Ukla  Div  1st  g  4s.. .1928 

Short  Line  1st  4s  gold 1958 

Gal-Ariz  lst&  ref  4i^s 1962 

S  Fe  Pres  &  Ph  1st  g  5s.. 1942 

Ohlc&  St  Louis  1st  6s 1915 

Atl  Coast  L  1st  gold  4s.../il952 

Registered ../il952 

50-year  unified  4s 1959 

Ala  Mid  1st  gu  gold  5s 1928 

Bruns&  VV  1st  gu  gold  4s.  1938 
Charles  &  Sav  1st  gold  7s.l936 

L  &  N  coll  gold  4s 01952 

8avF&  W  1st  gold  6s 1934 

Ist  gold  5s 1934 

811  Sp  Oca  &  G  gu  g  4s.. .1918 

Bait  &  Ohio  prior  3  Hs 1925 
Registered /il925 

Gold  4s /!l948 

Registered /il948 

20-yrconv4Hs 1933 

Pitts  June  1st  gold  6s 1922 

PJunc&  M  Uiv  Istg3)4sl925 
P  L  E  &  VV  Va  Sys  ref  4S..1941 
Southw  Div  1st  gold  3^8.1925 
Cent  Ohio  R  Istcg  4Hs-.1930 
CI  Lor  &  VV  con  1st  g  58.. 1933 
Monon  River  1st  gu  g  5s.. 1919 
Ohio  River  RR  1st  g  5s.. .1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  6s.. 1922 

Pitts  &  West  1st  g  4s 1917 

Statlsl  Ry  Istgu  g  4)^s..l943 

Bolivia  Ky  1st  58... 1927 

Buffalo  It  &  I-  gen  a  5s 1937 

Consol  4  ViS 1957 

AI1&  West  1st  g  4s  gu 1998 

Clear  &  Mah  1st  gu  «  5s.  1943 

Roch  &  Pitts  1st  gold  6s. .1921 

Consol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  58.1962 
Registered 1962 

CarClinchix;    hlolst  30-yr5sl938 
Central  of  (ia  1st  gold  5s..pl945 

Consol  gold  5s 1945 

Registered 1945 

Chatt  Uiv  pur  mon  g  4s. .1951 
Mac&  Nor  Div  1st  g  5s. .1946 

Mid  Ga  &  Atl  Div  5s 1947 

Mobile  Div  1st  K  5s 1946 

Cen  ItR  &  li  of  Ga  col  g  5s. 1937 

Cent  of  N  J  gen'l  cold  58 1987 

Registered /il»87 

Am  Dock  &  Imp  gu  5s 1921 

Leh  &  II  ud  R  gen  gu  g  5s.  1920 

N  Y  &  Long  Ur  gen  k  48. .1941 

Cent  Vermont  Ist  KU  g  4s.. el 920 

Chesapeake  &  (JhIo — 

Gen  funding  &  irni)l  5s 1929 

let  consol  gold  Ss 1939 

Registered 1939 


Q-F 
Q-M 


M- 
J 

F- 

J 

J 

M- 

F- 

M- 

f. 


Q-J 
A-O 
A-O 

Nov 
Nov 
M-N 
J-D 
J-D 
J-D 
J-D 
M-S 
J-J 
M-S 
M-S 
M-S 
M-S 
M-8 
J-D 
M-N 
J-J 
J-J 
M-N 
A-O 
A-O 
J-J 
J-J 
Q-J 
A-O 
Q-J 

j"j" 
M-N 
M-N 
J-J 
M-S 
A-O 
FA 
J-D 
A-O 
A-O 
J-J 
J-D 
J-J 
M-S 
M-N 
A-O 
J-J 
FA 
J-D 
A-O 
A-O 
J-D 
F-A 
M-N 
M-N 
J-D 
J-J 
J-J 
J-J 
M-N 
J-J 

9- J 

J-J 
J-J 

M-S 
Q-F 

J-J 
M-N 
M-N 


Bid 

Ask 

97 

Sale 

96 

97 

100 

._.. 

100 

.  ... 

10812 



10918 

.... 

9554 

---- 

99 



\  93 

98 

J 

85 

J  8212 

Sale 

J 

7612 

J 

7512 

J  9512  Sale 

t  90 

94 

X 

84 

79I4 

.... 

83 

These 

art  V 

98%  Sale 

104 

s>ale 

95"4 



9514 



9538 

.... 

104 

-11.  1 

IOOI4  lOOSs! 

104 

Sale 

10038 

.... 

84I4 

8412 

99I4 

.. 

9958 

■>ale 

99I2IOO    1 

• 

100 

10758  IO8I2I 

10778 

-lale 

82 

62 

65 

63 

68 

91 

Sale 

87I4 

_..«. 

815g 

8234 

•■**_ 

81 

8158  sale] 

8934 

91 

90 

Sale 

IOOI2  IOII2! 

9012 

92 

8712 

.    . . 

99 

IOII2 

.... 

IOOI4 

..  .  . 

8512 

87 

•8558 



Lota         High 

97  97 

97     J'ly  -14 

IOII4  J'ly  '14 

1007s  Dec  '14 

109  Dec  "14 

110  Dec '14 
9512  J'ly  13 
9934         9934 


9712  J'ly  '14 
88    J'ly  '14 

82  82t2 
79  7934 
7834  J 'ne' 14 
9oi2  9612 
93     J'ne'14 

83  J'ly  -14 
7914  Apr  '14 
65  J'ly  '14 
Ices  on  the  b 


No 


8938 

'8412 

114 

10318 

96 

8858 

"89* 
'8418 


8934 
134 
86 


89 14 
8734 

8938 

8712 
Sale 


78^8 
87 

I0II2  -- 


7938 
8738 

97 


101     , 
9812  . 


104 
100 


103 
105 
106 
101 


IO5I2 
102 


100 


97I2 
101 
'86 


10118 
97I2 

11218 

112 

IO2I2 


9812 
113 

10378 


93        .. 

65  ... 

93  100 

102  IO2I2 


9838 
104 
9514 
9558 

95U 

10378 
10038 

10334 

10038 
8412 

10258 
9958 
9958 

102 

10758 

10718 

10312 

8414 

62 


65 

9058 

94 

8238 

86 

8158 

9234 

99I2 

90 
IOOI2 

92 

88 

99 

10113 
IOII2 

86 

95 

9214 
IO512 

89 

'8512 
115 

11058 

98 
88 14 

J9078 
89 14 
92 
8418 
112 
8934 
79 12 
8718 
100 
IO5I2 
102 14 
10534 
10438 
II3I2 
9634 
91 


9878 

1041 

9538 
9558 

9512 

104 
Dec  14 

104 
Dec  '14 
8412 
J'ly  '14 

9958 
9958 

J'ne'U 
108 
10778 

J'ly  10 
J'ly  '14 
Dec  '14 


6512 

9118 

J'ly  '14 
Dec  '14 
Mch'13 
82 
9234 
Uay'l3 

9338 
10058 

92 
Dec  '14 
J'ly  '14 
Dec  14 
J'ne'l4 

86I4 
Jan  '13 
J'ly  '14 
J'ne'14 
Dec  '14 


8534 
Dec  '14 
Mayil 
May'14 

8878 

May' 14 

8914 

May'14 

8412 

Jan  '12 
J'ne'14 
7912 
8718 
Apr  13 
J'ne'14 
J'ne  12 
J'ne'14 
May'14 
Feb  12 
Mch'14 
J'nel2 


110    J'ly  '14 
9878        99 14 

94  Jan  '14 

112  Apr '14 
109  J  ly  '14 
lilt's  J'ly    14 

10138         1017s 

10G7g  Apr  '14 
100  J'ly  '14 
107i4J'iy  '14 
100  IOOI4 

IO6I4  Mch'13 

87  Mch'14 
lil7l4Jan  12 
IO412  Apr  '14 
10934  May  11 

97i2Dec'14 

113  113 
112          II2I4 
102l2Dec  '14 
100     J'ne '13 
lOOizJan    13 

80    May'14 

95  95 
IO2I4       IO2I2 
10512  J'ne'14 


33 


asu 

17 
19 
14 

1 
12 

6 

'20 

"i 

"2 
1 

'"» 

36 


9 
96 


38 
12 


19 

10 

1 


13 
"7 

"38 


6 
66 


Range 

since 

Jan.  1. 


Low    High 

9684    9834 

9634    99 

9978  10214 

100     10278 

108      II2I2 

IO9I2  II3I4 


99     IO212 


95 

88 


98 
90 


81       9034 
78       8912 
7534    80 
95I2  IOII2 
93       9312 
83       90 
77       85 
65       68 
or  J5  to  i 


9758 
10278 

95 

95 

95 
IO3I4 
10038 
10334 
10038 

84I4 
100 

9718 

99 
IOOI2 
10658 
IO6I2 


1025g 
10734 
lOOls 
10018 
lOOi.s 
IO7I2 
102 
10758 
10238 
883s 
10258 
10258 
IO2I4 
102 
11078 

11014 


84I4    85 
48I4    67 


6212  74 

9OI4  96I4 

92I2  9514 

81  8818 


8158    88I2 
8918  100 


8934 

9958 
9I84 
86I4 
97I4 
IOII4 
10118 
8558 


9958 

10214 
9512 

92 

99 
109 
IOII2 

95 


92       93 

IO3I4  IO5I2 

89       9458 


85       95 
116     121 


96  98 

88  927, 

8978  9078 

8758  96 

907g  94 

8312  9434 


88I2    90 
79I2    89l2 
8618    9II2 


10512  IO5I2 


10534  10534 
10438  10438 


9634     9634 


108 

9878 

94 
HI 
109 
11058 
10138 
102 14 

97 
IO7I4 

99I2 


110 

104 
94 
112 
110 
112 
10678 
10678 
100 
108 
105 


85       87 


IO4I2  IO412 


97I2  10038 
112      118 
112      117 
IO2I2  1043.1 


80       8618 

91  IOOI4 
10134  1077« 
103      10512 


BONDS 

N.    Y.    STOCK    EXCHANGE 
Week  Ending  Dec.  24 


Chesapeake  &  Ohio  (Con.) — 

General  gold  4}^s 1992 

Registered 1992 

Convertible  4i^s 1930 

Big  Sandy  1st  4s 1944 

Coal  River  Ry  1st  gu  4s.. 1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s 1946 

R  &  A  Div  1st  con  g  4s 1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  4s.  1940 
Chic  &  Alton  RR  ref  g  3s.. 1949 

Railway  1st  lien  iVis 1950 

Chic  B  &  Q  Denver  Div  4s.  1922 

Illinois  Div  3^8 1949 

Registered 1949 

Illinois  Div  4s 1949 

Registered 1949 

Iowa  Div  sink  fund  5s 1919 

Sinking  fund  4s 1919 

Nebraska  Extension  4s 1927 

Registered 1927 

Southwestern  Div  4s 1921 

Joint  bonds.    See  Great  North 

General  4s 1958 

Chic  &  E  111  ref  &  imp  4s  g.l955 

1st  consol  gold  6s 1934 

General  consol  1st  5s 1937 

Registered 1937 

Pur  money  1st  coal  5s 1942 

Registered 

Chic  &  Ind  C  Ry  Isi  5s.. .1936 

Chic  Great  West  1st  4s 1959 

Chic  Ind  &  Louisv — Ref  6s.l947 

Refunding  gold  5s 1947 

Refunding  4s  Series  C 1917 

Ind  &  Loulsv  1st  gu  4s 1956 

Chic  Ind  &  Sou  50-year  4s.. 1956 

Chic  L  S  &  East  1st  4  ^s 1969 

ChicMil&  StPtermlg5s..l914 
Gen'l  gold  4s  Series  A...el989 

Registered el989 

Gen'l  gold  3)^s  Ser  B...el989 

Registered el989 

Gen  4Hs  Ser  C e  1989 

25-year  deben  4s 1934 

Convertible  4j^s 1932 

Chic  &  L  Sup  Div  g  5s.. .1921 
Chic  &  Mo  Riv  Div  5s.. .1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  Sd  1st  gu  4s.l949 
Dak  &  Grt  Sou  gold  5s. ..1916 

Dubuque  Div  1st  s  f  6s 1920 

Far  &  Sou  assum  g  6s 1924 

La  Crosse  &  D  1st  5s 1919 

Wis  &  Minn  Div  g  5s 1921 

W^is  Vail  Div  1st  6s 1920 

Mil&  No  1st  ext  4i^s 1934 

Cons  extended  4Hs 1934 

Ohio  &  Nor  West  cons  7s..  191 5 

Extension  4s 1886-1926 

Registered 1886-1926 

General  gold  3J^s 1987 

Registered pl987 

General  4s 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

PremElk&  MoV  1st  6s. .1933 

Man  G  B  &  N  W  1st  3  Hs  1941 

Miiw&  SLlstgu3Hs-..1941 

Mil  L  S  &  West  1st  g  6s-.1921 

Ext  &  imp.  s  f  gold  5s-.1929 

Ashland  Div  1st  g  6s. ..1925 

Mich  Div  Istgold  6s...  1924 

MilSpar&N  W^lst  gu  4s.l947 

Northw  Union  1st  7s  g 1917 

St  L  Peo&  N  Wlstgu  5S.19  8 

Winona  &  St  P  1st  ext  7s.l916 

Chicago  Rock  Isl  &  Pac  6s.  191 7 

Registered 1917 

General  gold  4s 1988 

Registered 1988 

Refunding  gold  4s 1934 

20-year  debenture  5s 1932 

Coll  trust  Series  P  4s 1918 

Chic  R  I  &  Pac  RR  4s 2002 

Registered .2002 

R  I  Ark&  Louis  1st  4Hs.l934 

BurC  R&  N— 1st  g  5s. ..1934 

C  R  I  F&  N  W  Istgu5s.l921 

M  &  St  L  1st  gu  g  7s 1927 

ChocOkla&  G  gen  g  5s-.ol919 

Consol  gold  5s 1952 

Keok&  Des  Moines  1st  5s. 1923 

St  Paul  &  K  CShLlst4J^s'41 

Chic  St  P  M  &  O  con  6S--.1930 

Cons  6s  reduced  to  3Hs.-1930 

Debenture  5s 1930 

Ch  St  P&  Minn  Istg  6S-.1918 

North  Wisconsin  1st  6s 1930 

St  1*  &  S  City  1st  g  6s 1919 

Superior  Short  L  1st  5sgffl930 
Chic  T  II  &  So'east  1st  5s.  1960 
Chic&  West  Ind  gen  g  6s.. (?1 932 

tlonsol  50-year  4s 1952 

Ju.  n  &  D  20  gold  4  Hs 1937 

Isl  &  refunding  4s 1959 

1st  guaranteed  4s 1959 

Cin  D  &  I  1st  gu  g  5s 1941 


>^a. 


Pnci 

Thursday 
Dec.  24 


Bid 
88 


Ask 
88I2 


J 

M' 

J 

J 

J 

J 

J 

J 

J 

J 

f 

J 

J 

J 

J 

J 

J 

J 

J 

J 

J- 

J 

J- 

J 

J- 

J 

J 

Q 

F 

F- 

M- 

Q- 

M- 

A- 

A- 

A- 

A- 

A 

A 

M- 

M 

A- 

J 

J 

M- 

F 

M- 

J- 

M- 

M- 

J 

J 

J- 

J- 

J 

J 

A 

J 

M- 

M- 

M- 

M- 

A- 

A- 

J 

J- 

M- 

A- 

F 

J 

J 

M 

M- 

J 

A 

M- 

J- 

f 

J 

J 

J 

M' 


70 

Sale 

82 

84 

80 

821? 

95 



83 

74 



Week's 
Range  or 
Last  Sale 


I2 


51 
37 

98I4. 
8II4 
80 
92 


60 
39 

'8l'l2 

94 


101 
96 
94I2 


98 
95I2 


9612 

8958    8934 
^ 32 

iodii  106 

7212    78 

74 


20     

6878  Sale 


89I2   90 


75    


80 
Sale 
Sale 
Sale 
102 

ioi'34 
88I4 


9914 

89 

9618 

101 

IO2I4 

IOII4 
88 

IOOI4 

10434 

106 

10038 

IUO34 

106 
9612 
9612 

IOOI4 
91I2 
9112 
7818 


89 14    9034 
104     


98 
Sale 


102     

iooisioi' 


II3I2 


106 
IOII2 
107 
107 
86I2 
10334 
10134 
IO212 
10134 

10138 

8II4 


92I2 
10212 


103 
8II2 


67 
58 


68 
Sale 


25 


Sale 
'78  ' 


95 

93 

75 

11412  11518 


loo'a  10134 

112      

112      

IO4I4  IO5I4 


89 

10334 

79 


88 


Low         High 
8712         88 
9312  Feb  '14 
70  7112 

8314  J'ne'14 
83    J'ly 
9612  Dec 
84S4.)an 
8884  J'ly 
82    Apr 
90     Apr   .- 
58    J'ly  '14 
3514  Dec" 
99     Dec 
81    Dec  __ 
86I4  Aug'12 
94  94 

93    J'ne'l 

103  May'14 
99i2J'ly 
97i2J'ly 
9658  Sep  '12 
9958  J'ly 


No. 
11 

""§2 


'14 

•13 
'13 
'14 
'14 
14 


'14 
'14 
'14 


•14 


8958  8934 
32  J'ly  '14 
102  Dec  '14 
76  Dec  '14 
98  Feb  '14 
9734  Feb   13 


2712  J'ly  '14 


69 


121  J'ly  '14 
10358  Mch'14 

9558  Apr 
8'i     J'ly    _. 
9OI4  Aug  12 

104  Dec   1 

100  J'ne'14 
9OI2  9OI2 
9234  J'ly  14 
80  J'ly  '14 
86  J'ne'll 
9834  9912 
8834  89 
96  9634 

10238  Sep  '13 

107    J'ne'14 

IOII2       10134 

8818         88i8 

10034  Nov '13 

10834  Ma  V' 14 

110    J'ne  13 

10218  Jan  '14 

10138  Dec '14 

10914  Mch'14 

IO212  J'ly  '14 

10212  J'ly  '14 

IOCI4       10014 

961s  J'ly  '14 

9438  J'ly  '14 

7812         7834 

7812  Jan  '14 

89  89 

10812  May' 14 

105i2Dec  '13 

105  J'ly  '14 
102  Oct  '13 
IOOI4       IOOI4 

101  Dec  12 
IO318  J'ly  14 
10134  Apr  '14 

122  May'14 
9012  Sep  '09 


10618 
10618 
II318 
II314 
9114 

10738 

102 

IO6I4 

10134 

10438 

8II4 

87 

68 

58 

9434 

25 

2612 

85 

IOOI4 
10078 


Dec '14 
Mcb'14 
Feb  14 
vlch'l4 
J'ly  '14 
May'14 
Dec  14 
J'ly  '14 
10134 
Mch'14 

82 
J'ne'14 

69 

5834 

J'ne'll 

27 
J'ly  '14 
J'ly  '13 
J'ly  '14 
May'14 


9978 

99 14 

925s 

68I2 

II414 

89 14 

10018 

11012 

12958 

104 


May  13 
J'ne'14 
Mch'l 
Dec'l 

II412 
Dec  '12 

lOOIs 

Jan  '14 

May  09 

104 


86  Jan  '14 

106  J'ly  '14 

84  J'ly  '14 

96  Mch'14 


S6I4  J'ne'12 
1001?  Mch'14 


22 


34 

76 
85 


26 
4 


27 

"lO 
129 


134 


Range 

since 

Jan.  1. 


Low  High 
85  9812 
93l2  9312 
6712  seij 
83I4  83U 
83       86 


88  88*4 

82  8612 

90  90 

58  67 

32I2  55I2 

99  100 

80  8678 


93       96 


10278  103 
9634    99l£ 
9434    98 


98I4   995g 

89I4    94lj 
3OI2    68 
102     II2I2 
69     lOOlj 
98       98 


27I2    99 
68       75I8 
II7S4  121 
1031 2  10368 


100     IOOI4 
90       96<4 
92I2    94 
80       83*4 


97I4  10368 
88       93 
9438  10333 


10534  107 
10058  IO4I2 
88       9378 


108     108*4 


10218 

10138 

IO9I4 
9984 

101 

IOOI4 
9412 
9438 
7778 
78l2 
89 

108 


10218 
10438 
IO9I4 
IO2I2 
10212 
10268 

9612 

96 

84 

78i2 

9784 
IO8I2 


10418  105 


9978  10278 


IO2I4  104 
10134  IOI84 
120     122 


10618 
10618 
11318 
II3I4 
91 

10738 

10134 
IO6I4 
IOI84 

10438 

8OI2 
8412 
641] 
61 


llOlg 
10618 
11318 
113U 

94 
IO8I4 
107 
10638 
106 
10488 

90 

87 

81 

8OI2 


I884    63 
2612     6158 


IOOI4  10284 
10078  103 


99       9914 
9II2    9258 
6812    80 
II414I2O84 


99I2  103 
II6I2II6I2 


104     10858 


S5       86 
10578  IO6I2 

8318    87 
93       98 


...    I00i?1001« 


MISCELLANEOUS  BONDS— Continued  on    ^ext   Page. 


Street  Railway  | 

Brooklyn  Rapid  'I'ran  g  5s. 1945  A-O 

l8t  refund  conv  gold  4s 2002  J-J 

6-year  secured  notes  :>a 1918  J-J 

Bk  City  Ist  con  58. .1910-1941  J  -J 
Bk  QCo/lt  .scon  gu  g  5s..  1941  M-N 
Bklyn  Q  Co  &  .S  1st  5s. ..1941  J-J 
Bklyn  Un  Kl  1st  g  4-5h...1»50  F-A 

Htainrxxl  guar  4-.'')8 1950  F-A 

KIngH  County  Kl  Ist  g  4s. 1949  F-A 

Stamped  guar  4h 1949  K-A 

Nassau  Kloc  guar  g  ild  4s. 1951,  J-J 

Chicago  Kwys   iHt  .'.8 1927  F-A 

CJonn  Ry  &  I,  Ist&rcf  5g4KH  '51  J-J 

Htamped  guar  4  !^h 1951   J-.' 

Del  Unltwl  IstconK  g  4!^8.1932  J-J 
Ft  Smith  l.t&  Tr  Isl  g  5s..  1930  VI- H 
Grand  Rapids  Ry  Istg  .■.s..l«10|  J -D 
Havana  KlecconNolg  58 19521  F-A 


10112  Sale 

8512 

87l2 

9812 

9834 

98I4 

—  — .  . 

90 

98 

06 

09 

9912 

*  --  . 

100 

81l4 



8II4 

.  ..  . 

72 

785« 

9.'il2 

96 

92 

93I2 

92I4 

94I2 

C« 



"(JOli 

-  •  .  - 

92 

101           IOII2 

14 

86     Dec '14 

_ 

9884         99 

58 

10218  J'ly  '14 

-*  .  . 

98     Apr  "14 



101     May  13 

^ 

9914       9912 

0 

10178  May'14 



8334  J'ly  '14 

-.    . 

8112          8II2 

4 

7His  J'ly  '14 

-.-  . 

98i4J'ly    14 



loi's  J  U0   12 



9fli4  J'ne'U 

64  7g         00 

4 

H4     Jan    14 



100    J  no' 14 

• 

92     Apr    14 

....\ 

99I2  104 
86       93I4 
9«i8  100 
IOOI2  1021a 
98       98 


98     10.JI4 
100     102 


83 
81 
74 


84 

H4i2 

80 


9034    991.1 

'96r4  'mit 
04       7«!i2 
H4        84 
99      100 
9112    96 


Street  Railway 

Hud  &   Manhat  58  Ser  A..  IC 
Adjust  income  5s 11 

N  Y  &  Jersey   1st  5s 11 

Interboro-.VIetrop  coll  4  Hs.U 
Interboro  Rapid  Transit — 

lst&  refunding  5s 11 

.Vlanhat  Ry  (N  V)  cons  g4s.lt 

Stamped  tax-exempt 11 

Metropolitan  Street  Ry — 
Hway  &  7th  Av  1st  c  g  5s. li 
C0I&  0th  Av  1st  gu  g5s..H 
Lex  Av  &  I'  F  1st  gu  g  5s. U 
Mel  VV  H  Kl  «;hlc)  Istg  43.11 
Mllw  Klec  Ry&  LiconsgSsll 
Refunding  &.  exlen  4  Hs..U 

MInneap  St  1st  cons  g  5s 11 

Montreal    Tramways  Ist   & 
30-year  5s  Ser  A U 


957 

FA 

957 

932 

FA 

950 

A-O 

961; 

J-J 

990 

A-O 

990 

A-O 

943 

J-D 

993 

M-S 

993 

M-S 

938 

FA 

920 

F-A 

931 

J-J 

919 

J-J 

rof 

941 

J-J 

74       75I2 
25       20 

101 

7413  -.ale 

9OI2  Sale 

8912 

88I2  Sale 

95     


10018 

9314 

9914  .. 

93      0818 


75 
2434 


75 
26 


743g  7478 

90-18  9058 

87     Dec  '14 
88I1         88I2 

10134  J'ly  '14 
99l2J'ly  'U 

101  Apr    14 
80     Mciri4 

10018        100i« 
91     Apr   13 

102  Nov  12 

98«4  J'ly    14 


20 
47 

117 

43 

'69 


76      »li4 
24*4    39 

"7178  '7"9'lJ 

90       90 14 
87       93 
88(8    03 

101     10314 

99I2  101 

98^8  101 

80       80 

10018  10218 


971^    99 


•No  prtoe  Friday:  latoBt  tbU  wook.    d  lino  April,     <  Due  May.     a  Duo  June,     h  uuo  July     *  Duo  Aug.     o  Duo  Oct.     p  Duo  Nov.  q  Due  Dec.  s  Option  aalc. 
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BONDS 

N.    Y.    STOCK    EXCHANGE 
Week  Ending  Dec.  24 


Oin  Ham  &  Day  (Con.) — 
O  Find&  Ft  W  lstgu4sg. 

Cin  1  &  W  1st  gu  g  4s 

Day&  Mich  lstcons4  Hs. 

Ind  Dec  &  W  1st  g  5s 

1st  guar  gold  5s 

Oleve  Cin  C  &  St  L  gen  4s-. 

20-yr  deb  4^s 

Cairo  Di  v  1st  gold  4s 

Cin  VV  &  M  Div  1st  g  4s-. 

St  L  Divlst  coll  tr  g  4s 

Registered 

Spr  &  Col  Div  lstg4s 

W  W  Val  Div  1st  g  4s 

C  I  St  L  &  C  consol  6s 

1st  gold  4s k 

Registered k 

Cin  S  &  Ci  con  1st  g  5s._. 
C  C  C  &  1  gen  con  g  6s  ._ 

Registered 

Ind  B  &  W  lstpref4s--- 
O  Ind  &  W  1st  pref  5s.-.d 

Peo  &  East  1st  coi  4s 

Income  4s 

Cleve  Short  L  1st  gu  412S-. 

Ool  Mid  and  1st  g  4s 

Trust  Co.  certfs.  of  deposi 

Colorado  &  Sou  1st  ;  4s 

Refund  &  ext4Hs 

Ft  W  &  Den  C  1st  g  6s--_ 

Conn  &  Pas  Rivs  1st  g  4s.- 

Ouba  RR  1st  50-yr   5s  g  .. 

Del  Lack  &  Western — 
Morris  &  Essex  lst7s 

1st  consoi  guar  7s 

Registered 

Istref  gu  gS^^s 

N  Y  Lack  &  W  1st  6s 

Construction  5s 

Term  &  Improve  4s 

Warren  1  st  ref  gu  g  3  H  s.  . 
Del&  dud  1st  Pa  Div  7s... 

Registered 

10-yr  conv  deb  4s 

1st  lien  equip  g  4Hs 

lst&  ref  4s 

Alb  &  Sus  conv  3  !^s 

Rens&  Saratoga  1st  7s 

Denv  &  R  Gr  1st  con  g  4s 

Consol  gold  4J^s 

Improvement  gold  5s 

1st  &  refunding  5s 

Rio  Gr  June  1st  gu  g  5s 

Rio  Gr  So  1st  gold  4s 

Guaranteed 

Rio  Gr  West  1st  g  4s 

Mtge&  col  trust  4s  A 

Utah  Cent  1st  gu  g  4s-a 

Des  Mol  Un  Ry  1st  g  5s 

Det&  Mack  1st  lien  g  4s 

Gold  4s 

Det  Riv  Tun-Ter  Tun  4  Hs. 
Dul  Missabe  &  Noi  gen  5s. 

Dui  &  Iron  Range  1st  5s 

Registered 

2d   6s 

Du  SoShore&At  g  5s 

Elgin  Jol  &  East  1st  g  5s.. 
rie  1st  consol  gold  7s 

N  Y  &  Erie  1st  ext  g  4s 

2d  ext  gold  5s 

3d  ext  gold  4'^s 

4th  ext  gold  5s 

5th  ext  gold  4s 

N  Y  L  E&  W  Istgfd  7s.. 

Erie  1st  con  g  4s  prior 

Registered 

l8t  consoi  gen  lien  g  4s 

Registered 

Penn  coil  tr  g  4s 

50-year  conv  4s  A 

do  Series  B 

Buff  N  Y  &  Erie  1st  7s... 

Ohic  &  Erie  1st  gold  5s 

Clev  &  Mahon  Va>  g  5s 

Long  Dock  consol  g  6s 

Coal  &  RR  1st  cur  gu  6s.. 

Dock  &  Imp  1st  ext  5s 

N  Y  &  Green  L  gu  g  5s 

N  Y  Sus&  W  1st  ref  5s... 

2d  gold  4  !4s 

General  gold  5s 

Terminal  1st  gold  5s 

Mid  of  N  J  1st  ext  5s 

WUk  &  Ea  1st  gu  g  5s 

Ev  &  Ind  1st  con  gu  g  6s 

Evans  &  T  H  1st  cons  6s 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s 

Florida  E  Coast  1st  4  J^s.. 
ort  St  U  D  Co  1st  g  4  3^8  . 
Ft  W  &  Rio  Gr  1st  g  4s 

C""  reat  Northern — 
JT  C  B  &  Q  coll  trust  4s... 

Registered    h 

1st  &  refunding  4  J^s  ser  A 

Registered 

8t  Paul  M  &  Man  4s 

Ist  consol  gold  6s 

Registered 

Reduced  to  gold4Hs- 

Registered.. 

Mont  ext  1st  gold  4s 

Registered 

Pacific   exi  guar  4s  £ 

E  Minn  Nor  Div  1st  g  4s 
Minn  Union  1st  g  6s 


923 
953 
931 
935 
935 
993 
931 
939 
991 
990 
990 
940 
940 
920 
936 
936 
923 
934 
934 
940 
938 
940 
990 
961 
947 


929 
935 
921 
943 
952 

914 
915 
915 
000 
921 
923 
923 
000 
917 
917 
916 
922 
943 
946 
921 
936 
936 
928 
955 
939 
940 
940 
939 
949 
917 
917 
995 
995 
961 
941 
937 
937 
916 
937 
941 
920 
947 
919 
923 
920 
928 
920 
996 
996 
996 
996 
951 
953 
953 
916 
982 
938 
935 
922 
943 
946 
937 
937 
940 
943 
940 
942 
926 
921 
942 
923 
930 
959 
941 
928 

921 
921 
961 
961 
933 
933 
933 
933 
933 
937 
937 
940 
948 
922 


St3 

feS 


M-N 
J-J 
J-J 
J-J 
J-J 
J-D 
J-J 
J-J 
J-J 
.M-N 
M-N 
M-S 
J-J 
iVI-N 
Q-F 
Q-F 
J-J 
J-J 
J-J 
A-O 

g-j 

A-O 
Apr 
A-O 
J  J 


F-A 

,VI-N 
J-D 
A-O 
J-J 


J-J 
Q-J 
J-J 


J-J 
J-J 
J-J 
J-J 

J-J 
J-D 
J-D 
J-J 
A-O 
J-J 


Price 
Thursday 
Dec.   24 


BUI         Ask 
75 


95 


70   74 
8484 


75 


80 
83 


—  85 


88  


74>4 

I9I2 

91U  Sale 

17 

1478 

85I4     85S4 
8OI2 

100     IOII2 


Week's 
Range  or 
Lam  Sale 


Low 

88 

65 

94% 

65 
IO7I2 

73 

82 

8434 

83 

83 

8214 

85 

91 
10534 

92 

90 
103 
10534 


High 
Mch  11 
J'ly  '14 
Dec  '14 
J'ly  '14 
nee  '02 
Dec '14 
J'ne  14 
Jne  14 
Feb  14 
Dec  '14 
Mch  14 
Mch  14 
Apr  12 
Apr  14 
Mayi4 
Mch  13 
Mav'14 
J'ly '14 


94     J'ly  -08 


72i2J'ne'14 
21  21 

9II4  9II2 
15  Dec  14 
14  Dec '14 
85I2  86 
8OI2  8OI2 
100    Dec  "14 


10078  10138 


M  8034 

106 



10012 

.J  93 

9534 

IO5I2  IO8I2 

99 

Sale 

9734  IOOI2 

91 

Sale 

8II2 

85 

111 

76 

Sale 

83 

7712 

84 

4134  Sale 

40 

^  _ 

74 

70 



60 



—  —  —  « 

--  -  - 

80     .. 

75     .. 
9334 

99     

100 


98     

♦9978 

IO4I2  

107     109 

85     

10034 

98     

101  IOII2 
92     

102      

79I2    81 

80     

67     ^ale 


8758 

6234  Sale 
64     bale 

102     

108 


117     

103 

lOlig 




100 

"99" 

70 
103 

85 

89 



100 
85 



8938 

61 

94^8  Sale 

9434 

100 


94     

IIII2 

12118 

9978 

10.'l8 

90       93 


89       95I2 


99 

100 

91 

83 


ca 

a:  to 


NO. 


110 

84 

82 


IOC    May '10 

IOOI4  Mch '14 
10234  J'ne  14 

103  Nov-13 
88     J'ly  '14 

10978  J'ly  '14 
10412  Feb  '14 
9534  J'ne' 14 
10218  Feb  '03 
10838  Mch' 14 
149  Aug  01 
99 
J'ly  '14 

9118 
83 
H5i2Feb  '14 

76  77 
88     J'ly  '14 
80     Dec '14 

4158  4134 

109  Dec  '12 
6II2  Apr  11 
85  Mch 'US 
75i2J'ly  '14 
60  J'ly  '14 
90  Apr  "14 
Sep  '04 
May'14 
J'ly  '14 
9334  J'ly  '1 

104  J'ly  '14 
99 14         9912 

106'2  Mch  '08 
104     Feb    11 

101  J'ly  '14 
10412  Apr  14 
llli2J'ly  '14 

97I2  J'ne'14 

102  J'ne' 14 
9912  J'ne'14 

i00i2Dec'14 
93^8  MaV14 

II012  J'ne'14 
7934  80 

83  Jan  '14 
67  69 

77  Apr '12 
88  Dec '14 
6234  6334 
64  66 

10414  J'ne'14 

102  102 

103  Feb  '14 
12212  May'14 
106  Dec  '12 
10134  10134 
IO312  Aug'12 

93  J'ly  '14 
IOOI4  Dec  '06 

75  Apr  '14 
102  Jan  '14 
IIII2  May  12 

92  J'ly  '14 
106  May'12 
100  100 

99*8  Dec  '13 
108     Nov'll 

95  J'ne  12 
Dec '14 

Aug'lO 

Apr  '14 


Range 

since 

Jan.  1. 


72 

"7 
10 

"s 
"7 


88 
92 
62 


9458 

9438 

99I2 

96 

97I4 

12234 

II712 

100 

108'a 
9514 
94I3 
925s 
95 

IIOI2 


95 

9438 

99I2 

J'ne'i3 
May  14 
J'ly  '14 
Aug'13 
Dec  14 
J  ae  '09 
J'ly  "14 
Apr  '14 
Mch  •  1 1 
May  14 
Jan  '14 


21 
'16 


6S 
50 


144 
1 
3 


Low    High 


65       86 
9438    943g 
65     100 


72  85 

82  8712 
8434  86 

83  83 
82  8534 
82I4  82 14 
85  85 


10518  10534 
91       92 


103     IO314 
10534  11958 


72  84 

20  30 

9012  96I4 

14  1934 

14  17 

85I2  93 

72  9312 
100     107 


IOOI4  10078 

10234  10314 
'85i'2  'ml 

IO8I4  11038 

10412 10412 
9434  9534 


10818  10838 


9738 

9912 
9012 

8 134 
115 
75 
87 
76 
4112 


99I4 
101 

97I2 

87 
II512 

85 

9034 

9212 

74 


7512  84i2 
60  72I4 
90       90 


84  85 
82  84 
93I4  97 
IO3I4  105 
99I8  IO4I2 


101 

IO4I2 

Ill's 

9712 
102 

99I2 
IOOI2 

9358 
IIOI2 

7934 

83 

6412 


101 
IO4I2 
112 
98 
IO2I2 
100 

10258 

9358 

11068 

8714 

83 
7612 


8734    92 
59       773g 
62       76 
104     IO414 

102  108 

103  103 
I21I2I23 


10134  103 


93       9912 


75       75 
102     102 


92       9812 


100     100 


88       94 

6812  "64" 

9418    98 
9418    97^8 
99I2  10138 


9534    98 
11934  12234 


100    10312 


93       9578 
94I2    9412 


9438    95 
IIOI2IIOI: 


BONDS 

N.    Y,    STOCK    EXCHANGE 
Week  Ending  Dec.  24 


St  P  M  &  M  {Continued) — 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  5s 

Registered 

Will&  S  F  1st  gold  5s... 

Gulf&  SI  lstref&  tg3s..6 

Registered b 

Hock  Val  1st  cons  g  4  i^s.. 
Registered 

C0I&  H  V  1st  ext  g  4s 

Col  &  Tol  1st  ext  4s 

Hous  Belt  &  Term  1st  5s 

I  lUnois  Central  1st  gold  4s. 

*■    Roistered . 

1st  gold  3  ViS 

Registered 

Extended  1st  g  3}^s 

Registered 

1st  gold  3s  sterling 

Registered 

Coll  trust  gold  4s 

Registered 

1st  ref  4s 

Purchased  lines  3>isIIZII 

L  N  O  &  Tex  gold  4s 

Registered 

Cairo  Bridge  gold  4s 

Litchfield  Div  1st  g  3s 

Louisv  Div&  Term  g  31-38 

Registered 

Middle  Div  reg  5s 

Omaha  Div  Istg  3s 

St  Louis  Div  &  term  g  3s. 

Registered 

Gold  3Hs 

Registered 

Spring  Div  1st  g  3Hs 

Registered 

Western  lines  1st  g  4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  g  4s 

Chic  St  L&  N  Og5s 

Registered 

Gold  3Hs 

Registered 

Memph  Div  1st  g  4s 

Registered 

St  L  Sou  1st  gu  g  4s 

Ind  111  &  la  1st  g  4s 

Int  &  Great  Nor  1st  g  6s 

James  Franks  Clear  1st  4s 

Kan  City  Sou  1st  gold  3s.. 
Registered 

Ref  &  impt  5s Apr 

Kansas  City  Term  1st  4s 

Lake  Erie  &  W  1st  g  5s 
2d  gold  5s 

North  Ohio  1st  gu  g  5s 

Leh  Vail  N  Y  1st  gu  g  4  i^s. 
Registered 

Lehigh  Vail  (Pa)  cons  g  4s 
General    cons4Hs 

Leh  V  Ter  Ry  1st  gu  g  5s.. 
Registered 

Leh  Val  Coal  Co  1st  gu  g  5s. 

Registered 

1st  int  reduced  to  4s. 

Leh  &  N  Y  1st  guar  <  4s 

Registered 

El  C  &  N  1st  pref  6s 

Gold  guar  5s 

Long  Isld  1st  cons  gold  5s-/j 

1st  consol  gold  4s ii 

General  gold  4s 

Ferry  gold  iV^s 

Gold  4s.. 

Unified  gold  4s 

Debenture  gold  5s 

Guar  ref  gold  4s 

Registered 

N  Y  B  &  M  B  1st  con  g  5s. 

N  Y&  R  B  Istg  5s 

Nor  Sh  B  1st  con  g  gu  5s.o 

Louisiana  &  Ark  Istg  5s 

Louisv  &  Nash  Gen  6s 

Gold  5s 

Unified  gold  4s 

Registered 

Collateral  trust  gold  5s 

E  H  &  Nash  1st  g  6s 

LCin&  Lexgold4j^s 

N  O  &  M  1st  gold  6s 

N  O  &  M  2d  gold  6s 

Paducah&  Mem  div  4s 

St  Louis  Div  1st  gold  6s.. 

2d  gold  3s 

Atl  Knox  &  Cin  Div  4s 

Atl  Knox  &  Nor  1st  g  58.. 
Hender  Bdge  1st  s  f  g  6s.  . 

Kentucky  Cent  gold  4s 

L&  N&  M&  M  lstg4Ks 
L  &  N-South  M  joint  4s.. 

Registered h 

N  Fla&  S  lstgug5s 

N  &  C  Bdge  gen  gu  g  4  V^s 

Pens  &  Atl  1st  gu  g  6s 

S  &  N  Ala  con  gu  g  5s 

Gen  cons  siu  SO-yr    58.. 

L&  Jeff  Bdge  Co  gug  4s... 

1  aniia  UK — Sou  iineb4s. 

*Aex  Internal  1st  con  -  4s 

stamped  guaranteed 

■linn&  StL  lsti;old7s 

l^acific  h/xt  Ist^old  Gs 

1st  consol  go  d5s 

Istand  refund  gold  4:; 

Des  M  &  Ft  L)  lst2u  4s.. 


oacQ 


937 

937 

937 

937 

938 

952 

952 

999 

999 

948 

955 

937 

951 

951 

951 

951 

951 

951 

951 

951 

952 

952 

955 

952 

953 

953 

950 

951 

953 

953 

921 

951 

951 

951 

951 

951 

951 

951 

951 

951 

923 

932 

951 

951 

951 

951 

951 

951 

931 

950 

919 

959 

950 

950 

950 

960 

937 

941 

945IA 

940  J 

940  J 
2003iM 
200J  M 

941  A 
941  A 
933  J 
933  J 
933  J 
945  M 
945  M 
914  A 
914  A 
931  y 

931  <J 
938  J 
922  M 

932  J 
949  M 
934{  J 
949, Nl- 
949[M 
935  A 
927  M 


932 
927 
930 
937 
940 
940 
931 
919 
931 
930 
930 
946 
921 
980 
955 
946 
931 
987 
945 
952 
952 
937 
945 
921i 
936 
963 
945 
936 
977 
977 
927 


921  A 
934  M 
U49JM 
93Sl  J 


-J 
-J 
-J 
-J 

-D 
-J 
-J 
-J 
-J 
-O 

A 
-J 
-J 

J 

J 
-J 

O 
-O 

s 
s 
o 
o 

N 
J 
N 
-N 
D 
J 
J 
J 
A 
A 
J 
J 
J 
J 
J 
J 
A 
A 
D 
•S 
D 
D 
D 
D 
D 
D 
S 
J 
N 
D 
O 
O 
J 
J 
J 
J 

o 
J 
J 

■N 
•N 
O 
O 
J 
J 
J 

s 
s 

o 
o 
J 
J 

D 

s 

D 

S 
D 

S 

s 
o 

s 
J 

s 

D 

J 
J 
N 
D 
N 
J 
J 
A 
S 

s 

N 
D 
S 
J 

s 
J 
J 

A 
J 
A 
A 
O 
S 
.N 

s 
s 

D 
O 
N 

S 
J 


Price 

Thursday 
Dec.  24 


Week's 
Range  or 
Last  Sale 


ajS 


Bia         Ask 
113     

Too'  II 


10214 . . . 

89       91 


93      95 
"83"  '85"i2 


883g  100 

96 

78     


85    Sale 
"85"  "86"i4 


86 


9512 


77     


77 


77     


*90 


...    95I2 
83       86 
9934  101 

• 87 

68      70 


89     Sale 
92 


99 


95 

95 

IOII4 


9634    9718 
IO5I2 

10214  i03  " 
103 


83I4 


82I4    87 


90 

95     

8218 

iod'  162 


8812 

no    115 

105     

91I2  Sale 


9512 

113     115 


...  107 


85     Salt 
101     


84       9OI4 

•84     

80^4 


IOOI2... 


10512  109 
10334  10134 
99I4    9938 
83 


119 

95  103 
8878 

40  Sal 
65 


Low  High 
125  J'ne  14 
136I4  May06 
10684  Feb  '14 


104i2J'ne'13 
89  91 


93 

9734 

92 

9OI2 
IOOI4 

9718 
100 

78I4 

88I2 

78I4 


93 
Jan  14 
Apr  13 
J'ne'14 
Dec  12 
J'ly  '14 
Sep    11 

78I4 
Feb   13 

78I4 


80    J'ly  'Oy 


85 
95I4 
85 
82 
88 
84 
90 
74 
81 
83 
123 
7218 
7612 


85 
Sep    12 

85 
Feb  "14 
J'ly  '14 
May '  14 
Apr  14 
Feb  '14 
May'13 
Aug'12 
May '99 
Feb  '14 
Mch '12 


77i2Sep  '13 

lOlig  Oct  '99 

7858  Mch '14 

91'  Feb''i4 


U7i2May'10 

94i2J'ly    12 

108     J'ly  '14 

114     Feb   11 

90     Oct    09 


9212  Aug'12 


98 

88 
IOOI2 

9II2 

6818 

63 

89 

93 
101 

9434 

98 

99 
101 

90 

9912 
111 

Ull8 
IO4I4 

106 


J'ly  '08 
J'ly  14 
J'ly  '14 
.vichl4 
Dec '14 
Oct  '00 

89 
Dec '14 
J'ly  '14 
May'14 
Mch '14 

£9 
J'ly  '14 
J'ne  i4 
J'ly  14 
J'ne  14 
Dec  11 
Mch'H 
Oct    13 


No. 


8818  Feb  '14 


IOII2  Feb  '10 
9978  Nov  13 

106  J'ly  '14 
96I4  Mch  12 
8512  85I2 
9514  May'H 
99I4  Oft  '06 
86I2  May'H 

101  Men '14 

9118  ilay'14 

95    Jan  '11 

10014  Jan    14 

l02i2Jan  '14 

102  J'ly  '14 
9112  Feb  "14 

112  J'ly  '14 
10958  May'H 
9112  91I2 
95  J'ne'14 
10514  Apr  '14 
lOS'is  May'H 
10258  J'ly  '14 
120i4Mch'13 
HI     Feb   14 

84  84 
108%  Feb  '14 

ii93gSep    12 

85  86 
111    Jan  '13 
106    Jan  "H 

84  Dec  '14 
101  May'H 
8O34  8O34 
95     Feb   05 

106  J'ly  14 
97     Dec'H 

10938  J'ly  '14 

107  Mch  14 
99I4  99I4 
8312  Mch- 14 


77     Mch'lO 
79     Nov '10 
124i2  0ct  '12 
UOIgAug   U 
89  89 

40  423s 

60    J*ne*14 


Range 

since 

Jan.  1. 


Low    High 
I21I4  125 


106«4  107 


89      92 


93     101 
9658    97'4 


9OI2    9OI2 


9412    97l« 


78U    85 


78I4    7814 


85      93 


85 
79 
88 
84 
90 
74 


94 
82 
91 
84 
90 
74 


71       7218 


7858     7858 

96'  ¥1'" 


108     110 


86I2    88I2 
10012  104 
9112    9218 
66I2    70 


10 


2 
25 


88I2    9812 
92       9612 

100  10384 

9434    96 

98  98 
9612  lOllj 

101  101 
8712    90»4 

99  995g 
1105glll84 


IO4I4  IO4I4 


8818    88lg 


106     1065g 


8512    9212 
96       97 


86       87l2 
IUOI4  101 
a9       92 


IOOI4 
I0212 
102 
9II2 

nil'. 
10534 

9038 

9334 

105 

10838 

10018 


10014 

10212 

102 

9II2 
116 
110 

9638 

96 
IO6I4 
10888 
102^1 


111      111 

84       89 
10888  1083g 

'§5'    'ml 


106  106 
84        9OI4 

100  101 
8O84    85 


IO414  106 

97     100 

ll)o5„  110 

IO514  107 

9812  106 

83       86 


89 
40 
60 


94I1 

61 

69 


AMSCtLLANEOUS   BONDS — Contmued  on    Next    Pa   e. 


Street   Railway 
New  Orl  Ry  &  Lt  gen  4  ^8.1935 
N  Y  Rys    1st  R  K  &  ref  4s  1942 

30-year  adj  inc  5s al942 

N  V  State  Rys  1st  cons4HS-'62 
Portland  Ry  1st  &  ref  5s.. .1930 
Portland  Uy  Lt  &  Pow  1st 
&  ref  conv  s  f  5s 1942 

Portland  Gen  Elec  1st  5s.l935 
St  JosRy.  L.  H  &  P  Istg  5s  1937 
St  I'aul  City  Cab  cons  g  5s.l937 
Third  Ave  1st  ref  4s I960 

Adj  Inc  5s al960 

Third  Ave      y  Ist  g  5s 1937 

Trl-City  Ry  &  Lt  1st  s  f  5s.  1933 
Undergr    of  London  4  Hs.. 1933 

Income  6s 1948 

Onion  Elev  (Chic)  1st  g  58.1549 
United  Kys  Inv  5"  Pitt?'  Is8l92'. 

•No  price  Friday:  latest  old  and 


J-J 
J-J 

A-O 
M-N 
M-N 

F-A 
J-J 
M-N 
J-J 
J-J 
A-O 
J-J 
A-O 
J-' 

A  0 

M-N 


85 

71I4  Sale 
5084  Sale 
84  88I4 
9884    99I2 

92 


95I2 


79'4  S.nh 

7512  Sale 

IO412  IO712 

94       96 

96 

•72       87 


81     May'H 
7II4         72 

5058  5118 

88I2  J'ly  'H 
99     Dec  '14 

92     Mch '14 


98     Nov '08 
103i2Feb  '13 

7984  7«78 

75I2  76 
109  J'ly  '14 
9612  J'ly  '14 
9512. riy  '14 
8712  J'ly  'H 
84  Oct  '08 
71     Jne  13 


17 
149 


37 
27 


80*8    81 
70       7918 


45 
87 
99 


6312 

90 

99 


92     IOOI2 


79I4    88 
72       84i2 
1061«  10912 
96       98 
94       96 
84*4    92>4 


Street  Railway 

United  Rys  St  L  Isi  g  4s 1934  J- 

St  Louis  Transit  gu  5s 1924  A- 

United  RRs  San  Fr  s  f  4s. .1927  A- 
Va  Uy  &  Pow  lst&  ref  5s. .1934  J- 
Uas  and  Electric  Lieht 

Atlanta  (J  L  Co.  1st  g  5s 1947  J- 

Uklyn  U  Gas  1st  con  g  5s. .1945  M- 

BuffaloGas  Ist  g  58.. 1947  A- 

Columbus  Gas  1st  g  5s 1932jJ- 

Consol  Gas  conv  68.  when  Issued 

Detroit  City  Gas  g  58 19231  J- J 

Det  Gas  Co.  con  1st  g  5s 1918'  F-A 

Det  Edison  1st  coll  tr  5s 1933  J-J 

Eq  G  L  N  Y  1st  con  g  5s. ..1932.  n-H 
Gas&  Elec  Berg  Co  c  z  5s.. 19491  J-D 

(Jr  Kap  G  L  Co  Istg  5s 1915  F-A 

Hudson  Co  Gas  1st  g  58 1949'M-N 

Kan  City  (Mo)  Gas  1st  B  5s  191'2  A-O 


67 

•66 

61 

89 


68I4 

"55' 
90 


IO2I2  IO6I4 


109 

98 


91 

.Sale 
103 


IOOI2  10112 

97'     III. 

9612 

IOOI4 

88I2 


6984  Dec  "14 
6512  Dec  14 
6234  Dec'H 
9212  J'ly  '14 

10112  May'H 
103  103 

64    J'ne '13 


109 
IOOI2 

1)55, 

10012 

1    61- 
101. 
101 
100 
92 


IIOI4 

J'ly  14 
Sep  08 
IOOI2 
Oct  12 
Feb  13 

Oct    09 

Dec'14 

Mch    H 


030 


69  72lt 

66tt  71I4 

49  iiVg 

92l2  94I2 

10112  IOII2 
1025!,  10618 


109     IIII4 
9812  IOOI2 

ioo"  I'oYu 


100     10488 
91        92 


aalied  this  weeK.     a  Due  Jan      c  Due   Feb.     d  Due  April,     n  Due  July,     k  Due  Aug.     o  Due  Oct.     a  option  sale. 
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BONDS  I s| 

N.    Y.     STOCK    i:XCHANGE|  |^ 

Week  Ending  Dec.  24  -a. 


Price 

Thursday 

Dec.  24 


Weeks 
Raitoe  OT      jj  g 
Last  Sale     ,tsjt<j 


lis 


Minn  &  St  Louis  (Con.) —  Bia 

Iowa   Central  1st  i;old  5s. 19.^8  J-u 
KelundinK  gold  4s 1951  M-S 

M  Sti'&SfM  cong4sintsul938  J -J 

Ist  Chic  Term  Is  148 1U41I.VI-N 

i\l  J  S&  A  Istg4sint;?u.l926|  J-J 

Mississippi  Central  1st  5s. .1949]  J -J 

Mo  Kan&  Tex  Istiold  4S.-1990  J-D 

2d  !oid  4s. ffi""';  F,"^ 

1st  sxt  iiold  5s 1944JAI-N 

l;3t&  refund  4s 2004IM-S 

(-Jen  sinUing  fund  4  K-s 1930  J  -J 

St  Louis  Uiv  lstrcrg4s..2001  A-O 

L)a.&  Walstgugos 1940M-N 

KanC&  racist  K  4s 1U90  P-A 

Mo  K&  !•:  IstgugSs 1942[A-0 

M  K&  Ok  Istguaros 1042  M-N 

M  K  &  T  of  T  Istgu  g  5S.1942  M-S 
Sher  Sb  &  So  1st  gu  g  5s. .19421  J  -D 
Texasi  OUIa  1st su  g5s..l943:M-S 
Missouri  Pac  Istconsg  6s..l920  M-N 
Trust  gold  5s  stamped. .al917  M  S 

Kegistered al91  (  M-  S 

1st  collateral  gold  5s 1920  F-A 

Ue?!siered ..1020, F-A 

iO-year  gold  loan  4s 1945;M-S 

1st  &  ref  conv  5s 1959IM-S 

3d  7s  extended  at  4% 19381M-N 

Cent  iir  Ky  1st  gu  g  4s 1919|  F-A 

Cent  Br  U  P  1st  g  4s 1948  J-D 

Leroy  &  C  V  A  L  1st  g  5s. 1926  J- J 
Pac  Hof  Mo  Istextg4s..l93.s  F-A 

2d  extended  gold  5s 1938  J- J 

StL  Ir  M&bgen  con  g  5s.  1931  A-O 
Gen  con  stamp  gu  g  5s..  1931  A-O 

Linified&  refgoldls 1929  J- J 

Kegistered 1929  J -J 

Uiv&  G  Div  lstg4s 1933  M-N 

V  erdi  \    1  &  W  Isf?  5S...1926  .'vl- S 
Mobvt  Ohio  new  gold  6s. ..1927  J-D 

1st  extension  gold  6s hl927  Q-  J 

General  gold  4s 1938  M-S 

Montgom  Div  1st  g5s 1947  F-A 

St  Louis   Div  5s 1927IJ-D 

StL&  Cairo  guarg4s 1931i  J-J 

\IashvilleCb&  StL  1st  5sl928l  A-O 

i>l     Jasper  Branch  1st  s  Gsl923  J-J 

McM  Al  W&  AilstGs._-1917  J-J 

T  A:  P  Branch  1st  Os 1917  J-J 

NatRysof:iexprlieu4Hsl957  J  -J 

Guaranteed  general  4s 1977  A-O 

Nat  of  Mex  prior  lien  4^3.1926  J-J 

Istconsolls 1951  A-O 

N  O  Mob  &  Chic  1st  ref  5s. 1900  J  -  J 
N  0&  N  i;;  prior  lien  gGs..pl915  A-O 
New  Orleam  Term  1st  4s.. 1953  J-J 
N  Y  Central  &  H  li  g3Hs.l997  J-J 

Kegistered 1997  J-J 

Debenture  gold  4s 1934  iVI-N 

Kegistered 1934  <V1-N 

Lake -Shore  coll  g  3  Hs 1998  F-A 

Kegistered 1998  F-A 

Mich  Cent  coll  gold  3  i.^S-1998  F-A 

Kegistered 1998  F-A 

'>eecij  Creek  1st  gu  g  4s. .1936  J  -J 

Ke^-^istered 1936  J-J 

2d  guar  -old  5s 1936  J-J 

Kegistered 1936  J-J 

Ll  jech  Cr  Kxt  1st  g  3  Hs.61961  A-O 

Cart  &:  Ad  1st  gu  g  4s 1981  J-D 

|jOUv<fc  Oswe  Istgu  g  5s. .1942  J-D 
Moh  &  Mai  1st  gu  g  4s. ..1991  M-S 

M  J  June  K  guar  1st  4s 1986  F-A 

Kegistered.. 1980  F-A 

N  V  ic  ilarlem  gS^s 2000  M-N 

Kegistered 2000llV1-N 

N  Y  &  iNorthern  lstg5s..l927|A-0 
N  Y&:  Pu  lstconsgu.;-:s_1993  A-O 
Nor&  Mont  Istgu  g  5s.-. 1916  A-O 

Pine  Creek  reg  guar  6s 1932  J  -D 

K  W  &  O  con  Istext5s../!l922  A-O 

Oswe&  K  2d  gu  g  5s el915  F-A 

K  VV&  OT  K  Istgu  g  5s. . 1918  ,»«-N 

Rutland  1st  con  g  4^3 1941  J  -J 

Otr  &  L  Cham  1st  gu  4s  g  1948  J-J 
itut-Canad  Istgu  g  4s. .1949  J-J 

St  L.awr&  Adir  Istg  5s 1996  J    J 

2d  gold  6s 199l>  A-O 

Utica  .>-  BIk  Uiv  gu  g  4s. .192-2  J  -  J 

Lake  Snore  gold  3!^s 1997  J-D 

KeL'istered 1997  J  -D 

Del,enturegold4s 1928  M-S 

25-yr  gold  4s ..1931  ,vl-N 

Kegistered 1931  .vl-N 

Ka  A&  G  K  Istgu  cos. .1938  J-J 

Mahon  C'l  KK  1st  5s 1934  J  -J 

Pitts  &.  1.  Erie  2d  :  5s...  ;1&28  A-O 
Pitl-s.McK  .it  Y  Istgu  6s. .1932  J-J 

2d  guaranteed  Gs 1934  J  -  J 

McKees&  L  V  1st  g  6s. .1918  J-J 

Michigan  Centra    5s 1931   ,1-8 

Kegistered ly31  Q-hi 

48 1940  J-J 

Kegistered 1940  J-J 

J  L&  .-s  1st  gold  3  Mis. ..1951  M-S 

1st  gol'i  3  Hs .1J52    ,1-N 

20-year  debenture  4.s 1929  A-O 

N  Y  Cliic&  StL  1st  '_' 48. .1937  A-O 

K(i^Lsterc<l 1937  A-O 

Uebonturc  48 1931   ^^-K 

West  Shore  1st  4s  guar 2361  J  -  J 

Kegistered 2361  j- J 

.r  Y  Ceut  Linus  en  tr4i^t  1922  J-J 
N  Y  New  llavcn>:i  ilartt — 

Non-conv   leijen  48 lii56 

N'on-C'nv  4s 1956 

C)nv  JebentM.<-3  J/^s 1956 

c  /iiv  iebenture6s I94i'' 

■'-.rlfn.   K-I't  CheP  I'^t  1«    1954 


Ask 
...    85 
...    39 
...    90 

'..2  'g'e" 


77 
55 

49i! 


90 


79 
58 

lOSlg 
61 
75 


102 

9134 

84 

1.11 "90' 

IOOI2 

90       92 


Low  High 
8SU  J'ne'14 
39  3934 

9334  J'ly  '14 
9714  J'neT2 
96  Nov'13 
91  J'ly  '14 
77 
Dec  "14 
J'ne'14 
Dec  "14 
J  ly 

-\pr 


No. 

"'i 


77 

60 
90 
49 
70 

78I4 


14 
13 
13 
14 
Apr  '14 

J'ly  '14 
J'ly  '14 
.VI  ay '13 
Jan    14 


Range 

since 

Jan.  1. 


Low  High 

88  94 

39  5712 

90  95I4 


91  9II2 

75  9178 

52  77 

90  99 

4Si8  71 

70  85 


85     Sale 

42"  "44' 
4OI4  Sale 


92 


85I4 

'9712100' 


65     Sale 
'm^'i  '6734 

iio'  11358 

100     

74 14    76 

104 

*90       93 

87 

1U312 


35        37 


80 


67 


Sale 
78 
88 
87 
73I2 
74 
71 
74I2 


99^4  Dec 

78     J'ly 
104 

98 

90 

96 

991- 
10012       10034 

91     Dec '14 

97     May'l2 

85  85 

"43"       "45" 

40  42I4 

86  Jan  '14 
88^8  .\iay'14 
77i2Dec  '13 

110  Mch05 
8912  J'ne'14 
9712  J'ly  '14 

100  100 
102    J'ly  '14 

65  66 

80^8  Oct  '12 
66I4  Dec  '14 
9212  i>ec'13 
ii6i2Jiy  '14 
11210  Apr  '14 

76  76 
IO414  J'ly  '14 

95  Dec '13 
9II4  May  14 

10338         10338 

111  Jan  '13 
10334  Jan  '14 
113    J'ly  '04 

58    J'ne'14 

77  Feb  '13 
9G78  Feb  '13 
60     Apr '14 

41  J'ly  '14 

101  J'nei4 
7912  May '13 
80  80 

78  78 
86l2Dec'14 
89?8  J'ne'14 

74  74 
7612  J'ne'14 
7412  J'ly  '14 

75  J'ne'14 
9514  Apr  '14 
99     May '11 


78       8212 

IO314  IO4I4 

90^8    9812 

90       9618 


97       99I2 
9    100     105 
.-     88       9818 


63 
164 


IOOI2  10358 

lOOlfi 

99     

1 76 


9312 

81     

97 

90     

89I2    9034 


100     103 


87 


79I2 

77 

92I4 


8318 

83 

95I2 


88     Oct  '12 

'9512  J 'nV '14 
92     May'14 


2 
'12 


85  95I2 

§6'    '£&H 
36      77^8 

86  86 
88^8    9238 


8912    9018 
97I2  100 
97I2  105 
102     103 
65       82 

'65'    "8"l'34 


11312  117 
II2I2  II2I2 
75       82 
104     IO6I4 


88I4    9II4 
IO3I4  1081s 


10334  10334 

'II'   'a'l 


60       50 

3912    68 

101     IOII2 


78I4 

78 

86 


84 
84 
92I2 


8712  Dec  '12 


102 
92 


Jan 
Oct 


110     Feb '14 

10478  J'ne'14 

lOOUMch'H 

104     J'nc'lO 

Apr  '13 

Sep    13 

J  ne'09 

Sep  '12 

II912  Mch'12 

95     Dec '13 

82     Dec  '14 

85ij  .\iay'14 

90i8  Dec  '14 

8934  Dec  '14 

9178  J  nt- '14 


90 

80 

92 

108 


75I2 
89 


82 

Salt 

88 


01 
102 


76 

76 

05 

103 


IO714  Apr  '14 
105  Apr  '14 
13018  Jan  '09 
I2314  Mcil'12 

16514  J  'ne'il 

10312  May'14 

98     Apr   12 

87  Feb  '14 
90  J'ne'08 
7978  Dec  '14 
7812  l)';c  '14 
9314  Dec  '14 
92i4  J'ly  '14 
82  Dec  '14 
89  89 

88  Dec  '  14 
IOOI2  J'ly  "11 

76  May  14 
76  Mav'14 
0112  J'ly  '14 
IO314J  10314 
9914  ^o->  vi 


8978  8978 

73  84 

70 12  831s 

73I4  78 

72  75 

95I4  9534 


95 
92 


95I2 
92 


102     102 


116     116 
IO212  105 
99I2  1001. 


82  88 

8312  85I2 

89I4  947k 

88I2  937s 

9078  9178 


10714 10714 

105     105 


IO5I4  IO5I4 
IO312  103iv 


87       87 


liONDS  ;  £l 

N,    Y.    STOCK    KXCUANGE    |k 

Week  Kncling  Dec.  24  •^o! 


7978  83is 

7812  87 

93I4  97 

9234  94I2 

82  87 

89  95 

88  9218 


75  8OI2 

76  81 
61  75 
96  1171 


Price 

Thursday 
Dec.  24 


N "Y  N  H  &  Hartford  {Con.)—     I 
B&  N  Y  Air  Line  lst4s.. 1955  F-A 
Cent  New  Eng  1st  gu  4s. .1961  J-J 

Housa tonic  K  cons  g  5s 1937  M-N 

NY  W'ches&B  1st  ser  1  4  J^^s '46  J-J 
N  H&  Derby  cons  cy5s..l91 8  M-N 

New  England  cons  5s 1945  J-J 

Consol  4s 1945  J-J 

i'rovidence  Secur  deb  1 1957  M-N 

N  YO&  \Vreflstg4s ol992M-S 

Kegistered  55,000  only. .01992  M-S 

General4s 1956  J-D 

.Norfolk  Soul  St  &  ref  A  5s. .1861  F-A 

Norli;  Sou  Istgold  5s 1941  M-N 

Norl&  West  gen  gold  Os 1931  M-N 

Improvement&  extg6s_-1934  F-A 

New  Kiver  Istgold  Gs 1932  A-O 

N&  W  Ky  lstconsg4s... 1996  A-O 

Kegistered ..1996  A-O 

Div'l  1st  1&  gen  g  4s 1944  J  -J 

10-25-year  conv  4s 1932  J-D 

10-20-year  conv  4s 1932  M-S 

Convertible  4 Hs 1938M-S 

Pocah  C  &  C  joint  4s 1941  J  -D 

C  C&  T  1st  guar  gold  5s.. 1922  J-J 

Scio  V&  N  E  1st  gug4s-.  1939  M-N 

Northern  i'acifijprijr  .g  4s  1997  Q-J 

Kegistered 1997IQ-J 

General  lien  gold  .'Is..     .a2047  Q-F 

-    -Q-F 

J-D 
M-S 
F-A 
Q-F 
F-A 
A-O 
J-D 
Q-iVt 
J-J 
J-J 
J-D 

M-N 
M-S 
M-N 
J-D 
J-D 
M-N 
M-S 
F-A 
M-N 
J  J 
J-J 
M-S 

J-J 
J-J 

M-S 
FA 

M-N 
J-D 
J-D 
A-O 
M-N 
M-N 
J-J 


Bia 


Ask 


8018 


74 
101 

6838    70 
100     ... 


Kegistered a2047 

StP-ul-DuluthDiv  g  4s. .1996 

Dul  Short  L  1st  s-'u  5s 1916 

St  P.t  N  Pgeu  gol  .  6s. ..1923 

Kegistered  certificates..  1923 

St  Paul  &  D   lutb  1st  5s..  1931 

2d  5s 1917 

1st  consol  gold  4s 1968 

Wash  Cent  1st  gold  4s  1948 

Nor  Pac  Term  Co  Istg  6s.. 1933 
Oregon-Wash  1st  &  rei  4s..l961 
pacific  Coast  Co  Istg  5s  -1946 
••■  ennsy/vania  KK — 

lstrealestg4s 1923 

Consol  gold  5s 1919 

Consol  gold  4s 1943 

Convertible  gold  3}.^:: ol915 

Registered ol915 

Consol  gold  4s 1948 

AUeg  Valgeu  guar  g  4s 1942 

D  K  R  K  &  B'ge  1st  gu  4s  g  '36 
PhilaBalt&  W  lstg4s        1943 

Sod  Bay  &  Sou  1st  g  5s 2924 

Sunbury  &  Lewis  1st  g  4s. 1936 
U  N  J  KK&  Can  gen  4s-.  1944 
Pennsylvania  Co — 

Guar  1st  g  414s 1921 

Kegistered 1921 

Guar  314s  coli  trust  reg. .1937 
Guar  3>^s  coll  trustser  B.1941 
Trust  Co  ctfs  gu  g  3  "^s...  19 16 

Guar3Ks  trust ctfsC 1942 

Guar3  3^s  trustctfsD 1944 

Guar  15-25-year  g  4s 1931 

CiuEeb&  Norgu  4sg 1942 

CI  &  Mar  1st  gu  g  4i^s..l935 
C1&  Psengug4i.^sser  A  1942 

Series   B 1942  A-O 

Int  reduced  to  3^s._   1942  A-O 

Series  C  3  i^s 1948  M-N 

Series  D  3  Hs 1950  P-A 

Erie&  Pitts  gu  g  3i,2S  B..1940  J-J 

Series  C 1940  J-J 

Gr  R&  1  ex  1st  gu  g  4Hs.l941  J-J 
Pitts  Y  &  Ash  1st  cons  53.1927  M-N 
Tol  W  V&  Ogu4i^sA...1931  J-J 

Series  B  4^s 1933  J-J 

Series  C  4s 1942  M-S 

PCC&  StLgu4Hs  A.--1940  A-O 

Series  B  guar 1942  A-O 

Series  C  :;uar... ..1942  M-N 

Series  U  4s  gur.r 1945  M-N 

Series  E  S^sguarg 1949  F-A 

Series  F  gu  4s  g 1953  J  -D 

Series  G  4sguar ..1957  M-N 

C  StL&  P  1st  con  g  5s--. 1932  A-C 

Peo&  Pek  Un  Istg  6s 1921  Q-F 

2d  gold  4148 61921  M-N 

Pere  Marquette — Kef  4s 1955  J-J 

Refunding  guar  4s 1955  J-J 

Ch&  W  M  5s 1921  J-D 

Flint  &  P  M  g  OS 1920  A-O 

1st  consol  geld  53 1939  (vi-N 

Pt  Huron  Div  1st  g  5s.. 1939  A-O 

SagTus&  H  1st  gu  g  4s. .1931  F-A 

Philippine  Ky  1st  30-yr  s  f  4s  '37  J-J 

Pi  .tsSh&;  LE  Istg  5s 1940  A-O 

1st  consol  gold  5s 1943  J-J 

Reading  Co  gen  g  4s 1997  J-J 
Registered 1997  J-J 

Jersey  Cent  coll  g  4s 1951  A-O 

Atlan  City  gu  4s  ; 1951  J-J 

'  t  Jo&  Gr  Isl  lstg4s 1947  J-J 

Ot  Louis  &  San  Francisco — 

General  <ol.i  Os 1931  J-J 

(Jeneral  gold  5s 1931  J-J 

it  L&  S  F  KK  cons  g  4s..  1096  J  -J 

Gen  1.5-20-yr5s 1927  M-N 

Tr    !o  eertfs  of  deposit 

Southw  Div  1st  g  5s 1947  A-O 

Refunding  g4s. 1951   J-J 

Kegistered 1951  J-J 

1;  C  !•  t  a  o:  M  ooii  ■;  Gs 19-8  iirt-is 

K  O  It  S&  M  ICy  rel  g  4s-l>'36  A-O 
Ke-^istered 1930  A-C 


*53l2 

73       82 


88 

IO2I2 

116 


92 


120 
9212 


85  ... 
9834  100 
*99  102 
9884  100 
89      ... 


94if, 

89I4  Salt 
88  88I2 
6238  Sale 

'.'.'.'.  '97" 


Weck-i: 
Range  or 
Last  Sale 


.g     ' !     Range 
I  1 3  !  I      since 
(Qi^       Jan.  1. 


Lou         mo)i\  No.vLow 
99I2  J'ne'12i ;  .. 


High 


81     Mch'14 
106^8  Apr  '14 

68I4         70 
107     .4ug  09 


9912  Mth'12 
60  May  14 
78  78 

9212  J'ne  12 
811;  Mch'14 
J'ne  14 
ilayl4 

116 
Jan    13 
J'ly  '14 

93 
May'14 
8712 


94 
101 
116 
123 
120 

92 

94 

86I2 


81        83 

1065s  10658 

535g    83 


66 
78 


60 

88 


100 


110 
82 
96 


10218  Apr  '14 
96i2Dec'14 

IOUI2       101 
89  89I4 

10534  Jan    13 
9414  J'ly  -14 

89  89' 
88  88 
6238         6312 
66     Jly    14 

90  Jan  14 
100i2Sep  '13 
HI     J'ly  '14 

Illi8ill538  Aug'll 

1107     Jan  "12 

IOII4  .Mav'14 

.    ..    87     Feb '14 
.    -J  81i2Dec  '13 
113    May"14 
8834  J'ly  '14 


8II2    83I4 

92       97I2 

100     IOII4 

116     12058 


98 

1 

21 


113 

84 


9812  10018  J'ly  '14 


98 


1100    J'ne'14 

101 |102     May'14 

9812 IIOOI4  J'ly    14 

9914  Sale  I  9918        9914 

I  9918  J" 

98  99 

9312  Dec  '14 
91     ilch'14 

9918  J'ly  "13 
102     Jan  '03 


98     Sale 
9258   9514] 

'95'  """" 


58 

neT4| 

21 


94     ... 


10034  Sale 

*9958 

85     


97I2 


..    85 
..    93 


IOII2  .Vlay'12 


98I4  ... 
98 14 


80 


100 


96     . 
96     . 


10034  10034 
99  Dec  '14 
8412  Apr '14 
8712  J'ly  '14 
98I4  J'ly  "14 
85  May'14 
84  J'ly  '14 
92  Dec '14 
93I2  Apr  '14 

98  May'14 
10138  Nov '13 

...110934  Jly  '09 
9II4  Feb  '12 
91)18  Oct  '12 
8418  Dec  '13 
86I4  .Uay 
90ig  J'ly 
9538  Dec 
109     May 

99  J'ly 
9812  J  "neH 

9312  J'ly  14 

99     Dec  '14 


9934 


20 

9     

"so"  I"! 

63     

63     


60 


9234  Sale 


91     hale 
II"  "77' 

107      109i< 
9734  IO2I2 

70 

30     

32     -. 


C&  -vi  K&  B  IsL  ;u  5S.192M  A-O 

•  M-N 
J  J 
J-D 

J  -L> 


.t  L  S  W  1st .    4s  bd  Ctls.-.19.S9 

:d  g  4s  luc  bond  ctfs ;.'1U8U 

wonsol  gold  4.S 1932 

(Jrav's  I'tTer  1st    mi  ■:  5s    11I47' 


Dec  '14 

J'ly  '14 

J'ne '14 

J'ne'14 

9514  Jan  '14 

97i2Jau    13 

106i2May'14 

10114  May  14 

89    Feb  '14 

May'14 

Dec '13 

.\iayl4 

Dec '14 

J'ly  '14 

Apr  '14 


99 
101 

94 
92 


25 
40 
73 
85 
65 
75 


118  120 
92  96 
94  94 
86I2    9134 

101  103^8 
9612  IO514 
9812  10534 
86I4    9OI2 


9058  94I4 

8838  96 

88  95I8 

623g  6858 

6514  67 

90  90 


11078  II2I2 


101 

87 

lis' 


10114 

87 


II3I4 
8834    92 
99I4  IO3I2 

98     100 
102     102 
99I4  IOOI4 
973g    99I4 
9812    99I8 
98     10218 
93I2    97 
Ul       91 


9934  1023g 
99  IOII4 
8412    86 


85 

9712 

83 

84 

92 

93 

S8 


87I2 

9838 

8512 

85 

95I2 

9334 

98 


86I4    86I4 


61     Sale 

IO6I2  10814 
68I2   69I4 

I'.ll    95 

75       78I4 


♦61       62 


65  Mayl4 
10812  .May' 14 
ll3"4Ni.vll 
9214  b234 
9412  J  'ne'  14 
91  91 

'75i2..iay'''l4 

103    J'ly  "14 

103    J'ly  "14 

75    J'ly  '14 

32  32 

31i4Dec'14 
<t3  Dec  "13 
61  61 

MlTi  Mciril 
107U  IO7I4 
6Si.i        6914 

?7i2J'iy  li; 

S)5  Mch  14 
77  Dec  '14 
60  Dec  14 
6S  J'ly  '14 
98ie.>an    I4I 


44 

"io 


98l2    99 
9Sl2    9812 
93I8     93I2 
99      103 
99      IO2I2 
101     101 
93       94 
9OI4    92 


10612  IO6I2 

IOII4IOII4 

89       89 

25       26 


73  73 

85  104 

65  90 

75  90 12 


6418    65I4 
IOSI2  IO8I2 


92 

9438 

91 


95=8 
9412 
96 


75I2    78 

103     112 

lOti  103 
731?  80 
27I2  64 
3II4    5534 


69       78I4 

10714  ri"2i2 
6778    77I2 


95 
74 
60 

OS 
981s 


95 

88 

75 

7734 

9812 


.nSCKLLANEOUa   bONDS — Conrintie<!   on   He\'    Ha-:e. 


.:  B  aiio  hlojlnc  Lisii. 

l^iu,':t  V  o  i..  •  i,  ^  1'  li  u» I'jJV 

I'lircti'ise  money  Os 1997 

Ckiivu.  LjIjIc  Jeb   Oj ly2w 

Ed  i.  Ill  likii  lstcong4s-19.il) 
Lac  (i,i.-  L  .)!  :.(  L  lsl«  5.S-(1.'19 

Kel  uiii  'jxt  1  a  ■' 5.S 1934 

Mllwaiiiicc  (ias  L  1st  48 1927 

Newar..  i  ;(iii  'Jas  g  5s 1948 

N   \   '  .  I,  1.  II  .v   V  •;:>» 1948 

l'urcli;isc  iiioiiev  •:  4s 1949 

Ed  1.1  111  Istcona  t;  5« 1096 

N  YidKU  .V  P  iHf  noil  gSs  1U30 
N   V  ...1921 

I'acll  :  IC 

Cor  1037 

I'nc  P    w  X  i.i  \>i  -^  rel  20-vr 

58   lnlcni:it  >verlii« 19:10 

Pat  <    PiHsnIrGfc  1;  58 1949 


AC 
A-C 

.J-S 
J  .) 
Q-F 
A  O 
A-h. 
i-h 
•  C 
FA 
.'-J 
PA 
v)-.N 

M-N 

FA 

.S 


10138 

109 

IIOI2 

85 
10014 

97 

8958 
lOO'ij 
KKilj 

8'.;i2 
IOII2 

07 


102 


87 
Salt 

"ooi's 

'dl'ss 
Sal'; 


91      01^8 

«8l2 

9mt  100 


loiu  10114 
12  J'ly '14 
1334  J'ly  '14 
8734  J'ly  '14 

100  10014 
97  97 
8912         89l2 

101-'i4  Jan    14 
iniU      ion 

8212  8234 

109     J'ly    14 

101  Feb  11 

92l2J'ly  '09 

01    Dec '14 

SS34  J'ly  '14 
100    Jan    14 


IOII4 
111 
113 
86 
9914 
96^8 
8SI2 
1013.) 
IOOI2 
.S2l2 
100 
101 


105 

11412 

1131., 

89 
102  Is 
lOl'i 

9II2 

1013,1 

I05l« 
M73.1 
109 
101 


90       86's 

88»4    90is 
100     100 


Oas  .  iid  U.cct.  ic  L.Rht 

i'(!0  Gas&  C  1st  con  <  Gi 1943  A- 

RefunilHiK  gjld  5s 1947  .VI- 

KegisLfred 1947  M 

Ch  G-Li.S:  Ckc  Istgu  «  .^s.rj37  J- 
C.'oa  G  Co  ol  Cii  1st  ■-'ii  g  5sl930  J  ■ 
Ind  Nal  Gas&  Oil  .'iO-yi  5s  '36  .VI- 
Mu  Fuel  Gas  Istgu  u  ,')S..1«47  .VI 
I'lilladclplila  t;i)  conv  5s. ..1919  F 

Conv  deben  t  5s 1922  .VI 

•  itaii  Gas  .•<:  El  conv  a  I  0s..l926  J 
Sviacuse  Liglillng  1st  g  5s. .1951  J 

Syracuse  L  &   P  5s 1954  J 

fri'iitoii  (i  &  E  Ist  g  5 1949  ,VI 

Union  E lee  L&  P  lslg5s-.1932  VI 

Kel  &  oxt  5s 1933  ,V1 

UtIca  El  L&  P  1st"  :)S 19.10  J 

Utlcn  (Ja.s&  K  rel  5s 1957  J 


W|.Kt.<;hi':t<'i  Ltg  K  5s. 


..19501J 


110 

99I4 

ido' 


99 
05 


1143., 
IOOI2 


1143, 
99.18 
I'.i 

101 

lUUj 
93 
99 
96 
9034 
8958 

100 
S.li? 

lOHi 
93 
9412 

101 

.    ..-Iiimii 

lOQIs  10234!  1045« 


97 
97 


9714. 

"9Si>8  . 
9712. 


J'ly '14 

U9S8 
Srp  13 
Dec  '14 
May  14 
M.-h  r: 
Dec  '14 
bep  13 
J'ne  14 
Api  14 
Mc  >  14 
J'ne  12 
J'ne  14 

98 
J'ly    14 
Mcli  1-1 
I  )cc    1 1 
J'ly  '14 


114      11738 
11834  IOII2 

iooJs  111334" 

J',11.,  IOII2 


OGij    98 
88       92l« 
100      1001- 


lOUslOUj 
08  lOOlr 
94 12    94lj 

101       101 

i62.3s  I'o'fl" 


♦No  urlooKriilfty.  iat«it  Did  and  miked.    aUueJan.    AUuelTeb.    «bueMay.    9  Due  June.    /lUueJmy.    0  Due  Oct.    p  Duo  Nov.    0!  Option  sale. 


Dec.  26  1914.] 
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1899 


liONUS 
Y       STOCK     EXCHANGE 
Week  bnaing  Dec.  24 


S  A  &  A  I'ass  1st  ^u  g4s-      19:3  J- J 

S  K  &  N  P  1st  sink  .  c^  os li)19  J- J 

Seaboard  Air  Line  :;  4s I'doO  A-O 

ijolij  4s  stamiied 1050  A-U 

iis^istered 1950  A-O 

Adjustment  5s ^1949  K-A 

Kel'unding   4s .1959  A-O 

Atl-Birm  30-vr  1st  z  43..el933  M-S 
Car  C'eut  1st  con  «  is 1949  J- J 

Kla  Ceut&  Pen  1st','  5s. .1918  J  -J 

1st  land  ;-r  ext  e;  5s 1930  J- J 

Consoj  u;old  5s 1943  J- J 

Ga  &  Ala  Ky  Istcon  5s--Ol945  J  J 
Ga  Car&  No  lst!?ut;5s..l929  J -J 

Seab  &  Koa  1st  5s 1920  J  -J 

Southern  Pacific  Oo — 
Gold  4s  {Cent  •'  ac  coll)-A.1949  J -D 

Koxistered /cl949  J -D 

-0-year  conv  4s (71U29M-S 

20-year  conv  5s .1934  J-D 

Cent  Pac  1st  ref  '-tu  :?  4s. .1949  F-A 

Ke^ristereri    1949  F-A 

Mort    ;uar  c;old  3  !4s._'.i;)29   '' -D 

Through  St  L  1st  ^'u  4s.  1954  A-O 
G  a  &  S  A  M  ":  P  Ist  5S-1931  fvl-N 
Gila  V  G  &  N  1st  cu  s  r.s.l924  M-N 
Hous  K  &   \i  T  1st  e  ")S--1933  M-N 

1st  guar  5s  red 1933  M-N 

H  &  T  O  1st  ;  OS  int  ^u..l937  J  -J 

Gen  solu  4s  mt  !;uar 1921  A-O 

Waco&  N  \V  div  1st  -j.  Cs  1930  .Vl-N 

A&  N  VV  Isti-'U  i,' 5s 1941  J- J 

Mor^'an's  La  &  T  1st  7s. .1918  A-O 

1st  go!d  Gs.. 1920  J-J 

No  of  Oalfruar  k5s 1938  A-O 

Ore  &  Cal  ist  t;uar  5s. .1927  J  -J 
So  Pac  oi  C?al — Gu  s,  5s. .1937  M-N 
So  I'ac  Coast  1st  'AW  4s  ^.1927  J-J 
San  Fran  Teiml  1st  4s. .1950  A-O 
Tex  &  N  O  con  !;old  5s. .1943  J  -J 

So  Pac  UK  1st  ref  4s 1955  J-J 

Southern — 1st  cons   -;   os__1994  J-J 

Kegistered 1994  J-J 

develop  &  gen  4s  .ier  A. .1956  A-O 
Mob  &  Ohio  coll  tr  s.  4s. .1938  M-S 
Mem  Div  1st  -  4H-5s...l996  J-J 

St  Louis  div  1st  s,  4s 1951  J  -J 

iVIa  Ceil  R  1st  a  Gs.. 1918  J-J 

Ala  ctSou  1st  cons  A  5s.. 1943  J-D 
Atl  &  Danv  Ist  n  4s 1948  J- J 

2d  4s 1948  J-J 

Atl  &  Yad  1st  n;  guar  4s. .1949  A-O 

Col&  Gr:env  1st  6s 1916  J-J 

E  T  Va&  Ga  Uiv  x  5s. ..1930  J-J 

Con  1st  ^Old  5s ...1956  M-N 

E  Ten  reor  lien  u  5s 1938  M-S 

Ga  Mialaud  1st  3s 1946  A-O 

Ga  Pac  Ily  1st  k  6s 1922  J-J 

Knox  &  Ohio  1st  «  6s 1925  J-J 

Mob  &  Bir  prior  lien  t;  5s. 1945  J-J 

Mort;;age  gold  4s 1945  J-J 

Rich  &  Dan  con  g  Gs 1915  J-J 

Deb  5s  stariped 1927  A-O 

Kich  &  Meek  1st  k  4s 1948  M-N 

So  Car  &  Ga  1st  g  5s 1919  jVj-N 

Virginia  Mid  ser  C  6s 1916  ,VVS 

Series  U  4-5s. 1921  ,V!-S 

Series  !•:  5s 1926  M-S 

Series  F  5s 1931  ,ri-S 

General  5s 1936  M-JM 

Va  &  So'w'n  1st  -,'u  5s..2003|  J-J 
1st  cons  50-year  5s 1958!  A-O 


Price 
Thursday 
Dec.  24 


Bw 

78 


81 


7512    79I2 
75I2    80 

6438  Sale 

73 

83 

8212 


100     ... 
IOOI2  102 

loo^s 

lOOig  -  .  . 


83I2    84 14 


SO  Sale 
95  ig  Sulc 
861.1  Sale 


8712    88 

84     

IO2I2..- 

101 

,  100 

98     ... 
10234  ... 

95 

115 

lUO     102 


IO312  IO5I2 
10034 


100 


W  O  &  W  1st  cy  gu  4s-. .1924 
West  N  C  1st  COD  g  us.. .1914 

ipokane  Internal  1st  g  5s_.1955 

'per  A  jf  St  L  1st  ,'  4!4s..l939 

•-      1st  oon  -cold  5s 1894-1944 

Gea  refund  s  f  g  4s 1953 

St  L  M  Bge  Ter  gu    ;  5s_.1930 

I'ex  t  Pac  1st  g  )ld  5s 2000 

2d  gold  inc  5s (720OO 

La  Div  B  L  1st  ,'  5s 1931 

VVMin\V&  N  W  1st  ;u  5s. 1930 

Tol  &  O  C  1st  g  5s 1935 

Western  Uiv  1st  g  5s 1935 

General  gold  5s 1935 

Kau  &  M  1st  gu  g  4s 1990 

2d  20-yeai  5s 1927 

I'oJ  P  &  W  1st  gold  4s 1917 

I'olS,  L&;  \/ prlien  g3J-Js.l925 

50-year  gold    is 1950 

Coll  tr  4s  g  Ser  .^ 1917 

rjrllan)&  Buff  1st  g  4s../a946 

Ulster  &  Del  1st  con  g  5s_1928i 
1st  refund  l'   is 1952 

Unun  Pacific — 
1st  Ki;  oi  land  grant  :r  4s. 1947 

Registered 1947 

-0-year  conv  4s 1927 

1st  v*  rcl  4s (72008 

-)re  Ry  'c  Nav  ^on  g  4s. .1946 
Ore  Short  Line  1st  g  Gs_.1922 

1st  -•onsol    :  5s 1946 

Guar  refund  4s 1920 

Ulati  &  Nor  ;oM  .Is 1926 

1st  cxtendeci  4s 1933 

IZacdalia  cons  g  4s  Ser  A. 1955 

»      (onsol  4s  Series  B 1957 

V  era  Cniz  '-   1-  1st  cu  4  Hs-1934 
Virginian  1st  .".s  Series  A   ..lyb 

U^ai.-asli  1st  golu  .js 1939 
2d  '^old  5s 1939 

Dabenturt  Series  B 1939 

1st  lien  -ciuip  s  fd  ?  5s 1921 

1st  lien  50-yi  g  term  4s. .1954 

1st  rol  and  ext  .,  4.s 1956 

Cent  Trust  <;o  ctfs 
Do      Starrr.Ml 


FA 
J  J 
J  J 
A-O 
FA 
J-J 
A-O 
J-D 
Mch 
J-J 
F-A 
J  J 
A-O 
J-D 
A-O 
J-J 
J-J 
J-J 
A-O 
FA 
J-D 
J-D 
A  O 

J    J 

J-J 
J-J 
M-S 
J-D 
FA 
J  J 
J  D 
J-J 
J-J 
FA 
Al-N 
J-J 
iVi-N 
i»l-iN 
FA 
J-J 
M-S 
J-J 
J-J 


86       91 

8II2 

97 

84       841. 
£812  Sale 


Week's 
Ranoe  or 
Last  Sale 


Lou  High 
78     Dec  -14 

104  Oct  '09 
75  Dec  -14 
8412  J 'ly  '14 


6438 

73I2 
8512 
8518 
IO314 
104 
100 
1C038 
IO3I4 
lOOSg 


6618 
Dec '14 
J'ne'14 
Mch  14 
Jaa  '13 
N0V12 
Dec' 
Dec' 
J  My 
Dec 


6412  Sale 
73       79 


102 


S3 


8434 

10434 

9Si2 


IOII2 

IO318 








101 



102% 





99 
85 

10034 
86I2 

96 
100  Is  102 

Sllg    85I2 
102 

95       97I2 
40 


*98 


No 


27 


95 

78 

51      

40     Sale 

39 

.III  Idf' 


95's  Sale 


88 

88 

90 
107 
103 

87 
100 

'87' 
87 

'95I2 
97I2 


Sals 
Sale 

11012 
Sale 
Salt 

99 


97 
Sale 

■>;ile 
88 


90 

66     

29^8  Sale 


83I2         841s 

90     Feb  '14 

80  80^8 

95 '8  9634 

86I4         86 

941.  J'ly    12 

90!8  J'ly  '14 

SH     Dec '14 

IO212       10212 

102^1  Apr    14 

10/34  J'ly    H 

104ijJ'ly  '14 

109     J  'ne'H 

94      Mav'14 

103     Mch '14 

103     Mch '14 

10712  J'ly  '14 

1O6I4  J'ly  '14 

112  Fet)  '07 
101 '2  Mch  14 
IOII2NOV  13 
9 11?  Sep  12 
78  Dec '14 
96  Apr  '14 
S4l8  S4I4 

9812         9834 
100     Aug'13 
6412         6578 

78  J'ly  '14 
100     Dec '14 

86I2  J'ly  '14 
104^4  J  'ue'14 
9934  May'14 
88I2  J'ly  '14 
S2I4  Feb  '12 

7534  Dec' 14 
1003s  J'ly  '14 
106     J'ne'14 

10338  10338 
103l2J'ly  14 
6412  May'13 
109  J  ne  14 
llOig  May'14 
IO512  .Nov  12 

79  Mch  13 
10078  J'ly  '14 
103U  Feb  '14 

73     Sep    12 

100  Dec  '14 
112  Oct  '00 
10334  Nov  12 
102  Dec '13 
104  Mch  13 
IO412  May'14 
104     J'ly  '14 

91  J'ly  '14 

92  .l'ne'13 
IOOI4  May'14 

9tii2  J  'ue'14 

101  J'ly  '1 
\m\  Dec '14 

8SI4  May'14 

102  Jae'14 
9412  Dec  '14 
51  Nov  12 
95     May  14 

IO6I2  Nov  04 
104i2J'ly  'J4 
101  Aug'13 
101l2Apr  14 
S714  J  'ne'14 
98I4  J'ly  '14 

75  1'.  lay '14 
8O34  J'ly  '14 
40  4212 
43  J'ne  14 
851s  J  'ne  14 

101    Dec '14 

76  Apr  '14 

95  9512 

gsUJ'Iy    14 

8734 


21 

"67 

281 

61 


Range 

since 

Jan.  1. 


Low    Hijii 
77       84 


75       8SI2 
8312    86 

62'  'so"" 

73I2    78I4 

84  S534 

85  8518 


100  lOl's 
10038  I0512 
1031.S  10334 
100^8  lOOSg 

8212    94 
90       90 
80       92 
94     103^8 
85I4    94I2 


39 
67 


67 


9038 

8534 
IO2I2 
101 
10238 
101 
109 

9334 
108 
IOII2 
IO6I2 
IO6I4 


9134 

8712 

10334 

10234 

1023 

IO4I2 
109 

951'> 
108 
103 
10734 
1071^ 


IOII2  IOII2 


78       88 
96       96 
84       9358 
9778  106 


62       76I4 

77       83I2 

100     IO4I2 

S3h    S6I2 

10412 10434 

9934  100 

SOlg     88I2 


7534  7534 

10038  lOlOg 
10438  106 
10318  IOSI2 
IO312  IO312 


108  109 

109  IIOI2 


BONDS 

N.     Y.     STOCK     EXCHANGE 
Week  Ending  Dec.  24 


5l 


100^8  IOII4 

10314 10314 


99     102 


IO212  IO4I2 
IO312  105 
9034    93I4 

iooi"8  iodu 

9612    9834 
100      101 
IOCI4  107 

85I4     9OI2 
10134  102 

94I2  104 


88 

90 

1075g 
103 

87 
108 


89 

911 

107% 
103 
87 
May'll 


93  Apr  '13 
92 14  May'14 

94  Oct  1/ 
9514  95I2 
97I2  98% 
87  S7l2 
90  J'ne  12 
90  J'ly  '14 
75  Apr  14 
2734  3234 
5014  May'14 
53     Anr    14 


II 


34 

"■is 

2 

22 

1 


11 

29 
6 


130 


95       95 


10334  IO5I4 


98  IOII2 

S5I4  87I4 

9534  9834 

75  80 

8O34  82 

40  CO 

43  50 

85  85^8 

100    10134 

74       70 

94       9834 
95I2    98I4 
8514     9338 
88       95 
86l8    94 
107     11034 
10234  108 
85%    94 14 


92I4    92 14 

95^1  l"o'o"i2 
9612  105 
87      100 


90 
27 
2734 
491 2 
50 


98 

78 

611,, 

551- 

5612 


Wabash  (Concluded)  — 

t-guJt  TruJtCo  ;tfs 

Do     Stamped..      . 

Det  &  Ch  Kxt  1st  g  5s-.-1941 

Des  Moin  Div  1st  g  4s 1939 

Om  Div  1st  g  3Hs 1941 

T0I&  Oh  Div  lstg4s 1941 

Wab  Pitts  Term  1st  g  4s. .1954 
Cent  and  Old  Col  Tr  (Jo  certs. 

Columbia  Tr  Co  ctfs.. 

Col  tr  ctfs  for  Cent  Tr  ctfs 

2d  gold  4s 1954 

Trust  Co  certfs 

Wash  Termi  1st  gu  3i^s...l945 

1st  40-year  guar  4s 1945 

West  Maryland  1st  g  4s.. .1952 
West  N  Y  fc  Pa  1st  g  5s...  1937 

Gen  gold  4s 1943 

Income  5s.. dl943 

Wheeling  &  L  E  1st  g  5s. ..1926 
Wheel  Div  1st  gold  5s...  1928 

Lxten  &  Impt  gold  5s 1930 

Rii  1st  consol  4s..  1949 

,,, .20-year  equip  s  f  5s 1922 

Winstou-Salem  S  B  Ist4s..l960 

vVis  Cent  50-yr  1st  gen  4s..  1049 

SuD&Dul  div  &  term  1st  4s  '36 

Manufacturing  &  Industrial 

Am  Ag  Chem  1st  c  5s.  1928 

Am  Cot  Oil  ext  4Hs  ..IIpl915  -< 

Debenture  5s 1931  iVI 

Am  Hide&  L  1st  s  fg  6sI""l919JM 
Amer  Ice  Secur  deb  g  6  _  1925;  A 
Am  Smelt  Securities   if  6s   1926  F 

Am  Spirits  Mfg  g  Gs 1915M 

Am  Ihread  1st  col  tr4s..  1919  J 
Ana  1  obacco  40-yr  g  6s  1944  A 

Registered "'l944  A 

Gold  4s 1051  F 

Registered "l951  F 

Am  Writg  Paper  1st  sT 5sll919  J 
Baldw  Loco  Works  1st  5s.. 1940  M 
Beth  Steel  1st  ext  sf  5s 1926  J 

1st  &  ref  5s  guar  A...  1942  iVI 
Cent  Leather  20-year  g  5s  1925  A 
Consol  Tobacco  g  4s.  1951  F 

Corn  Prod  Ref  s  f  g  5s.        1931  iVl 

1st  25-year  s  f  5s 1934  M 

Cuban-AmerSugarcolltr6sl918  A 
Distil  Sec  Cor  conv  1st  g  5s.  1927  A 
ii;  1  du  Pont  Powder  43^s.. 1936  J 
General  Baking  lst26-yr  6s-19o6  J 
Gen  Klectric  deb  g  33^s.      1942  F 

Debenture  OS  _..  1952  M 

Gen'l  Motors  1st  lien  6sl"l915  A 

III  Steel  deb  414s 1940  A 

Indiana  Steel  1st  5s 1952  iri 

IngersoU-Rand  1st  5s...  01935  J 
Int  Paper  Co  1st  con  g  6s.   1918  F 

Consol  convs  fg  5s 1935  J 

intSt  Pump  Istsf  5s 1929M 

Lackaw  Steel  1st  g  5s..        1923  A 

1st  con  5s  Series  A 1950  ivfl 

^  5-year  convertible  5s.  1915  M 
i^iggett  &  Myers  Tobac  7s. 1944  A 

,  5s    1951  F 

Lonllard  Co  (P)  7s 1944  A- 

,?s- 1951  F- 

Mexican  Petrol  Ltd  cnv  6s  A   '21  A 

1st  lien  &  ref  6s  series  C.  192 1  A- 
Nat  Enam  &  Stpg  1st  5s_.1929  J- 
Nat  Starch  20-yr  deb  5s._.1930  J  ■ 

National  Tube  1st  5s 1952  ft/l- 

N  \  Air  Brake  1st  conv  Gs-1928  1'^ 
Railway  Steel  Spring — 
Latrobe  Plant  Istsf  5S-    1921  J- 

Inter-ocean  P  1st  s  f  5s  1931  A- 
Repub  1  &  s  lst&  col  tr  5s. 1934  A- 

1 0-3 0-year  5s  s  f 1940  A- 

Standard  Milling  1st  5s 1930M 

The  Texas  Co  conv  deb  6s.  1931  J 
Union  Bag  &  Paper  1st  5s.  1930 
Stamped    1930 


'J 

J-J 
A-O 

i-A-S 
J-D 


Price 
Thursday 
Dec.  24 


HUl  Ask 

25"  "28" 


65 
9 


6OI4 


Week's 
Range  or 
Last  iMlt 


J-D 


FA 
FA 
A-O 

J-J 
A-O 
Nov 
A-O 
J-J 
FA 
M-S 
J-J 
J-J 
J-J 
M-N 


38. 


-0 

-F 

-i\ 

S 

o 

-A 
-S 
J 
-0 
-0 
-A 
-A 
-J 
-N 
-J 
-N 
-O 
-A 
-N 
-N 
-O 

o 

-D 

-D 

A 

•s 
G 
O 
•N 
J 
A 
J 
S 
O 

s 
s 
o 

A 
O 
A 
O 
O 
D 
J 
■N 
N 


58     Sale 
10034..  _ 
77       7734 


100 

90       95I2 
85     . 
65       68 


83 14    8412 
8478 


99I4IOI 

9918    99I4 

90       94 

IOOI4  101 

82     .Sale 

IO2I2  Sale 

94 


10034 
9834    99" 
85     Sale 
967g  Salt 


9434. 

91 

9II2 


92I4 
94 
56 
8334  .Sale 


76 

102 
100% 

6OI2 

99 
100 
ICCig 

80I2 
"90" 
"99" 

121 

99% 
1211s 
loO 

92 

92 

9II2 

80 

97 


U  S  Realty  &  I  conv  debg  5s. '24 
U  S  Red  &  Refg  Istg  6s. ..1931 
U  S  Rubber  10-yr  coll  tr  6s.l918 
U  S  Steel  Corp — (coup  ..f/1963 

S  f  10-60-j'r  5slreg  ...dl963 
Va-Car  Chem  1st  15-yr  5s-1923 
West  Electric  1st  5s  Dec  1922 
WestinghouseE  &  M  s  f  5s_1931 

10-year  coll  tr  notes  5s.. 1917 

i.iiscellaneous 

Adams  Ex  coll  tr  g  4s 1948 

Armour  &  Co  1st  real  est4Hs  '39 

Bush  i'erminal  1st  4s 1952 

(Jonsol  5s 1955 

Bldgs  5s  guar  tax  ex 1900 

Chino  Copper  1st  conv  0s..l921 
Granby  Cons M  S  &  P  com  6s  A  '28 
Inspir  Cons  Cop  IstconvOs  1922 

Int  Mercan  Marine  4i4s 1922 

Int  Navigation  1st  s  f  5s 1929 

MontaLia  i'ower  1st  5s  A 1943 

Morris  &  Co  Ists  f  41^s 1939 

M  tge  Bond  ( N  Y )  4s  ser  2  .  .  1 9  66 

10-20-yr  5s  series  3- 1932 

N  Y  Dock  50-yr  Istg  4s 1951 

Niag  Falls  I'ow  1st  5s 1932 

Niag  Lock  &  O  Pow  1st  5s.. 1954 
Ontario  Power  N  !■'  1st  5s..  1943 

I  intario  I'ransmi.ssion  5s 1945 

Pub  berv  Corp  N  J  gen  5s..  1959 
liayCousCopper  1st  conv  6sl921 
Sierra  &  S  F  Power  1st  5s..  1949 
Wasii  Water  Pow  1st  5s 1939 


J- 

J 

J- 

J 

J 

M 

M- 

J 

J- 

J- 

A- 


8238 

106I4 

Sale 
8412 
99I2 

i62"l2 
83 
3S78 
9012 
65 
99I4 

Sale 

Sale 

Sale 

98 

Sale 

^alt 
96 


Low         Htoh 

SB^sJan  '14 

3934  Dec  '14 

106    ^■^ov'13 

.80     Aue   12 

6014       6014 

7318  May  14 

9    Dec  '14 

7I2  Dec  '14 

i  7    J'ly  '14 

7i2Dec'l4 

■'8  J'ly  '14 

%  % 

8312  J'ne'14 

100  Sep  12 
6778         S914 

101  Dec  14 
7734  7734 
34     Feb  '07 

102  J'ly  '14 
951?  Nov  13 
91  Feb  14 
68  Dec  14 
90  Apr  14 
88  Feb  14 
8412  8412 
8834  J 'ne'14 


s  S 


No. 


11 


Range 

since 

Jan.  1. 


Low  High 
.50-').  56^8 
3034    67I4 


60I4 

72 

70 

8U 

7>2 

12 

634 

I4I4 

6I4 

13U 

6I4 

14lj 

'2 

■'« 

I4 

H4 

8II4 

84 

115  [  53%    80 
---    101     lOSlg 
3     75       82 


93% 

88       y2 


.rt-S 
J-D 
A-O 
J-J 
A-O 
J-J 

.4\-U 

iVI-S 
A-O 
FA 
J-J 
J  J 
A-O 
J-J 
F-A 
J-J 
M-N 
FA 

/I -IN 

A-O 
J-J 
FA 
J-J 


90i2  .sale 
86I2    89 
9818  Sale 


73 12    75 

20 

101     Sale 
100     Sale 


99  J'ly  '14 
99  99% 

92I2         92I2 

100  Dec  '14 
82  83% 

102 12  IO212 
94  4  J'ly    14 

94  J'nel4 
120i4Dec  '14 
12134  .May'H 

97I2         97% 

98  J'ne  14 
67     Dec  '14 

104  Jly  '14 
9834  99 

84. 8  85% 

96%         97 
9812  J'ly  '14 

95  J'ly  '14 
92I4  Dec  '14 
9134  Jjec  "14 
55 '8  5634 
8312  S334 
8712  J'ly  '14 
79     J'ly  '14 

102 14  102 14 
100%  100% 
.8412  Dec  '14 

99  9912 
100  Oct  13 
IOOI4        IOOI4 

84  Dec '14 
3878  Dec '14 
90  9034 

69     Dec '14 
99 


19 

40 


100     102 


9 
86 
46 


10 
4 


99 
12ul2 

99% 
12034 
100 

90 


121 
100% 
121% 
IOOI4 
J'ly  '14 


95  Dec  '14 
9II2         93 
8434  J'ly  -14 
97  97 

96  Dec  '14 


93     Sale 

10034 

90'8  ^ale 
97I2    98I4 


75 

90I2    91 


86 
83 


88 
8512 


96       99 
9634  Sale 
29%  .>ale 

60 

89       89I2 


9Sl2  100 

"94"  "9414 
90       91 
87       8714 
102     103 

9312 

*97     


93I2 

90 
104 

90 

88 

97I2 

90 

9II4 

74 

18 
10; 
100 

9978 

93 
101 

9034 

97I2 


Dec  '14 

Dec  '14 

J'ly  '14 

9012 

Dec  '14 

98% 

Feb   13 

•Ian    13 

Dec  '14 

J'ly    14 

102 

lOOig 

IOOI2 

94 

IOII4 
91 
97I2 


24 


^1 

22! 

19| 

6 


12 


8 
'37 


7214  Dec  '14 
9012  91 
>^0l2  J'ne'14 
92%  J'ly  '14 
85i2Dec'14 
166      Apr '14 

»8i2Dec  "14 
96^8         9712 

2934      3014 

72  J'ly  14 
90%  Dec  '14 
S8»2  Jan  '14 

83      Apr    14 

100  J'ly  '14 
7934  Dec  '14 

101  J'ne  14 
92  May  14 
95"4  J'ly  14 
95  J'ly  '14 
87  8712 

IO3I2       104 
92"4  Feb  '14 
103i2Jan    14 


53 

179 

10 

22 

3 
26 

1 


91  91 

68  80 

90  90 

88  88 

83 14  89I4 

86  89>8 


9734  102 

96  991s 

89  9512 

100  10312 
78I4    89 

101  106 
94  99 
93       94% 

II7I9  123 
12134  121*4 

97  98lj 

98  9S 
64I4    78 

102  104% 
93I2  IOOI4 
813s    88% 

96  100 
97%    9812 
93I2    9612 
91 12    9514 

90  93 
52I2    68 
82%    8912 
8712    9OI4 
77       8O34 

IOII2  lOOlj 
9Sl2  IOI84 
S3i2    89 

97  102% 


100 

75 

3878 

87 

69 

93I2 
120 

9634 
II9I4 

96% 

90 

93 

91 

81% 

9612 

97 


103 

8434 

67 12 

97 

7812 

99 
I27I2 
102% 
126% 
IO2I2 

97 

973$ 

94 

86 
lOOU 

99I2 


9312  98I4 
90  9314 
102%  104 
90  94% 
84  89% 
94     106 


73% 
IS 
10038 
99% 
9912 

9138 

99% 

89 

9634 


89 

20 
104 
IO314 
IO3I4 

98 
102>4 

96% 

99% 


72I4     8034 
8912     93% 

86%  88 
89  93 
881j 


85 


150  166 
95  105% 
95  103 
2934  61 
71%  77% 
90  94% 
88%  88% 
S3   83 

100  100 
77   7S% 

101  101% 
92   93 
91%  95I4 

..,1   9-'       96 
8l    86%    91 


14 


100%  117% 

J2I4    92l4 

1031?  Km^ 


miaCKLLANliOUS   BONDs— Concluded. 


^  *'.. .  ^     li  t,(i 
bun  U,  &Uo(|  IroL!  -  '  as 1932  J-D 

Deuenture  5s al926  M-S 

>J<jj  !•  &  1  Co  gen  s  t  g  5s 1943  F-A 

Col  I'ueigen  6s 1919  .v1-N 

Coi  Indus  lst&  coM5sgu..l934  F-A 
Cons  Ind  Coal  Me  1st  6s.  .1935  J-D 
Cods  Coal  ol  Md  lst&r>l  5s  '.950  J  -D 
Continental  Coal  istg  5s. .1952  F-A 
Gr  Riv  Cou)&  C  Istg6s../a919  A-O 
Kan&  1 1  C  &  C  1st  si  g  5s.  1951  J-J 
PicaiiCon  C;cllier  istsf  5s.  1957  J  -J 

St  I.  i'.ock  Mt<Sc  1-  lst5s 1955  J-J 

Tenn  Coaigcn  5s 1951  J-J 

Biru)  Div  Istconsol  6s 1917  J-J 

Tenu  Uiv  1st  g  6s al917  A-O 

„Cah  C  M  Ci.  Istgu  g  6s_. 19221  J-D 

Victor  Fuel  1st  s  f  5s 1953  .'  -  J 

Va  lronCoaUtC>)kel*tg  5s  1949  '"-S 


85% 

92 

80 

87 



70 

72% 



92% 



-98% 

85 

88 

'99-12 

~~~" 

100% 

Sale 

100%  101    1 

80 

-- 1 

._ 

84    ' 

«n 

•10 

92 

80 

87 
105 

71 

73 

89% 

99% 
102% 

93 

80 

78 

99 
100% 
101% 
101 

73 

'10 


J'ly  14 

J  ly  '14 

__ 

87 

3 

Jly  '14 

J'ly   14 

.... 

Mch'14 

Jly  '14 



Feb   14 



Apr   06 



.Mch  14 



J'ly  '14 

J'ly -n 



Dec '14 

1 

100% 

i' 

J'ne'14 



Dec  '14 

I 

Ai.r   14 

■[ 

.riv  '14 

, 

92 
80 
86 
105 
71 
73 
89 
99% 

"93' 

84 

77 

97% 

9934 
101 
101 

73 

911 


92 
SO 
99 
105 
82 
79 
90% 
991s 

-g's'ih 

8SI4 

82 
103% 
103 
102 
10li| 

73 

95% 


Telegraph  &  Telepho 

Am  Teicp  &   i  el  coll  tr  4s, 

Convertible  4s 

20-yr  convertible  4i.5s_. 
Cent  Dist  Tel  1st  30-yr  5s 
Commercial  Cable  1st  g  4s- 

Kcgistcred 

Cumb'd  T&  T  lst&  gen  5s. 
Keystone  Telephone  1st  5s. 
MetropolTel&Tel  1st  s  f  5s. 

Mich  State  Telep  1st  5.s 

N  Y  &  N  J  Telephone  5s  g. 
N  Y  Telep  IstiS:  gen  s  f  4  J<is 

I'ac  Tei&;  Tei  1st  5s 

South  BellTel&  T  Ists  I  5s 

West  Union  col  tr  cui  5s 

Fd  and  re;i.'  est  g  4>^s 

Mut  Lin  Tel  gu  ext  5s 

Northwest  Tel  gu  4!^s  g. 


87% 
90 
96% 
9734 


87I4 
95% 
95% 


94% 
.S9 
9934 
9634 
100 
95 
94% 
96% 

"87-" 

87-% 


84 
96 

102" 

98 

105 

>.ili 

Sale 

Sale 

93I2 

S8I4 


87%         87% 
91=4  Dec  "H. 
95%         96    I 
9734  Dec   14. 
ssUJue  I4i. 
79     Apr    14'. 
94%         94%| 
89%Dec'14i. 

lOUSg  J'ly  'hL 
JSTj  J'ly    \.\  . 

101     Dec '14. 
9434         95    I 
9478         U5 
96%  96I4I 

98    Dec'14|. 
87%         87%| 


95 


86 

897(1 

UI34 

97 14 

•14 

100 

9734 

997), 

sl-'n 

88I4 

//% 

79 

94% 

98% 

S9% 

89% 

104 
.13 


J'ne 
Jan 


100>g  10044 

'»i38   IDIJ 

101     101 
94%    98% 
94       99j, 
9534  100 
93       98u 
S6  %  US 


*Mo  price  Friday:  latest  bid  and  asked,  a  Due  Jan.  d  Due  AprU.  e  Due  May.  g  Due  June.  A  Due  July.  A:  Due  Aug.  oDueOct.  pUueNov.  7  Due  Dec.  «  Option  sale 


F  1900 


BOSTON  STOCK  EXCHANGE— Stock  Record 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


SatuTday 
Dec  19 


•93  9312 

•98»4  99I4 

•180      

95  95I2 


35 
•215 


36 


Monday 
Dec  21 


Tuesday 
Dec  22 


Wednesday      Thursday  Friday 

Dec.  23  Dec.  24  Dec.  25 


•92S4    93       *92l2    92781     9034    9034 
•9812    99I4    *98l2    9918    *98       98i2 


•180      182 
95I8    9518 


•38       40 


• 104 

•165  175 

• 77 

•115  120 

•83  ... 
•96       97 
•8         9I2 

• 55 

57«4    5878 


•I4312  .-- 
•2OI2  23 
llSlg  11818 


•118      128 
66I2    66I2 
•84      .. 


4858  48% 

9II2  91ij 

•2lj  3 

I7I2  I7I2 

106  IO7I2 

114  II4I2 

118  II8I4 


75  75 
•59  60 
•9812  100 


10        10 

248      248 
I4OI4  I4OI4 
•100      101 
84        84 
86I2     86I2 
•200      


20 


I29I4 
151 
18 
IO3I2 
•28 
•29 
•84 

II5I4 
54I4 
2878 

5014 

105 


I29I4 
151 
18 
104 


II4 

117ld 

54I2 

2878 

5058 

10538 


•1 

•255 
24I2 
•.80 
36 
5418 
1534 

3»4 
•2 
34I2 
5534 

375 

•15 
34I4 
32I2 

""814 
434 
60 
24I4 

•I3I2 

•28 
•.30 
•3I2 
4434 

•86 

•18 
•484 

3'4 

•Slj 

3I2 

•13g 

•334 

•412 

18I4 

•84 

•47 
I2l8 
6'J 
•684 
23 

•1»S 

• 

'•384 

• 

'68" 

U 
•62 
•I6I4 

29 

•I'S 

•S's 

10 

•.12 
•23I2 

•112 
•25 
•3<4 
'4 
2612 
431j 
2 
•10 
49 
•Us 
•2I» 
• 

I  f'.fiO 


32l'> 
*212l2 


33 


*38       39 


• 104 

*165      175 

* 77 

•1151j    ... 

*83l2     86 

9612    97 

* 9I2 

•50        55 
57       5812 


•I4312   ... 

*20l4     23 

•116      II6I2 


*118      125 
66I2     66l£ 
•83       


48I4 
9II2 
•  2I2 
I7I2 

IO5I2 
•113 

11778 


48I4 

92 
3 

I7I2 
106 
114 
II8I4 


75I2 
*59 
•9812 


7558 
60 
100 


*10 
■248 

140 
■100 

"86" 
'200 


lOlj 
249I2 
I4OI4 
101 

84 

86I4 


20 


I29I4 

150 

*18 

IO3I2 

*28l4 

29 
*34 
115 

54 

2878 

4938 

10414 


12914 

151 

I8I4 
104 

'29"" 

II4 

II5I2 

54I2 

2878 

5012 

105 


138 

'2"5"% 
.99 
36 
5438 
1638 
334 
3 
35I4 
5534 
375 
I5I2 
345, 
32I2 

"'8"l4 
47, 
6018 
24I2 
1334 

'".45 

4 
4434 

88 
I8I2 

478 
3I4 
6 
312 

"4"l4 

6 
I8I4 

1 
48 
I2I4 

658 

6 
2334 

1'2 
1 

4 
44 
68 
14 
53 
1634 
293, 

1'? 
51? 
19 

"2*5" ' 

13/1 
20 

334 
I4 
27 
44 

2 
lOlj 
4914 

2 

2I2 
36 

.76 


3I2 
3 
35 

55I2 


1  1 

•255       

2434  25I4 

•.80  1 

•35  36 

53I8  54 

I5I4  16 

3I2 
*2l8 
34 
55 

•360  374 

15  15 

33I4  3334 

32  32I2 

•2I4  2I2 

8I2  8I2 

4I2  4I2 

60  60 

•24  25 

1334  1334 

*28l2 

•.30  .35 

•3I2  5 

44I2  44I2 

•86I2  88 

18  18 

434  478 

3  3 

•5  6 
3'/,     3I4 

•138 

'334  4I4 


•180 
95 


95I4 


32 

•215 


33 


•38 


■165 


104 
175 

• 77 

•1151s    

84       86 


*96 

•so" 

57 


97 

9 

54 

5734 


'I43I2 

•2014     23 
'11658  11678 


•118      125 
6684     6684 

•82       


i48 

l90 
•2I2 
I7I2 

105 

II3I2 

11V34 

*12l2 
75I4 

•58 

•98 


248 
13934 
*100 

84 

86 
200 

*5 


48 

90 
3 

18 
IO512 
114 
118 

"7"578 

59 

"5'l2 

14 

10 
248 
140 
101 

84 

86 


20 


I29I4 

151 

•18 

IO3I2 

•28 

28 
•84 
115 

54 

2834 

48I4 
10434 


I29I4 
151 

I8I4 
104 

'28"" 
II4 

115 
54 
2834 
4934 

10484 


138 


•4I2 
18 

•84 
47 
•12 

6 

6 


434 
18 

1 
4734 
121s 

6I2 

6 


2284    23 

138         138 
34 
•384 


3. 
4 

44 

•67  68I2 

1384  1512 

52  62 

I6I2  16 

29  29 

•II4  II2 

6  61, 

1988  19«8 

•12 

•2312  25 

•I'j  18^ 

•25I2  2fil2 

3  3I4 

M  V 

2fii4  207, 

431}  44 

2  2 


10 
48 
•II2 
•2l8 

'"is 


10 
48 

2 

21? 
36 
'2 


•1 

•255 

2434     2538 
I2       .90 
•35        36 
52I2     5358 
I5I4     1534 
3I4       3I2 
2I4       2I4 
3434     35I2 
55        55I4 
365      370 
•14        15 
3234     33I4 
32        32I4 
•214 
8I4 
4I2 
60 
24 


'180 
95 


32 

•215 


95 
140 
3434 


•38       39 


' 104 

170  170 

76  76 

'115  ... 

•83  86 

9612  9612 

9  9 

•50  55 

54  5612 


I43I2  14312 
*20i4     23 
II5I2  1161? 


*118  125 
6678  67 
82       83 


90 

•212 

I7I2 

104 

II2I2 

11634 

"75' 

*58l2 

9812 


•934 

'248 

'io6" 

*83 
•86 
200 
*2 
•12 
•40 


48 
90 

234 
I7I2 
IO5I4 
113 
118 

"75'U 

59I2 

9812 
5I2 

14 

IOI2 
249 
138 
101 

84 

86I2 
200 
3 

15 

50 

20 


I29I4 
ISOU 
*18 
104 
*28 
•27I2 
•84 
115 

54 

2812 

48 
104 


I29I4 
15012 

win 


1 

115 

54I2 

29 

4938 
104 


•1  138 

•255      260 
2378     2518 


2I2 
8I4 
4I2 

60 

24 


1314  13I4 

•2812 

•.30  .45 

3I2  3I2 

4434  4434 

87I2  8712 

I7I2  18 

4I2  4I2 

278  3l8 

••5I2  6 

•3  3I2 

•138 

•3I2  4 

•4I2  434 

I8I4  I8I4 

•84  1 

4612  47 

1178  1218 

534  6I4 

6  6 

2238  2284 

138  138 

34  84 

•3I2  4 

> 44 

•66  70 

1384  1334 

•52  53 


16 
•28 
•1'4 
6 


16 
2884 

II2 

5 


1918  I9I4 

•.10  .20 

•23  241? 

•112  134 

25I2  25I2 

•3  31- 

I4  I4 

26I4  26 

43  43I2 

*1%  2 

10  10 

48  48 

•II2  2 

•2  23, 

•33S|)  35 

•I2  34 


35 

4934 

15 

•3I4 
2I4 

33I2 

54 
350 
•14 

3OI4 
•3014 


35 

52I2 

I5I2 
3I2 
2I2 

3478 

5478 
360 

15 

32I2 

31 


90 
Last 
Last 

95 
Last 

32 
Last 
Last 
Last 
Last 
Las! 
Last 
Last 


90 

Sale  9978 


Sale 

95 

Sale 

32 

Sale 

Sale 

Sale 

Sale 


182 


July*14 
Dec'14 


150    Dec'14 


227 

7 

50 

6I2 


Sale  38 
Salel  160 
Sale  104 


76        76 
Last  Sale 
Last  Sale 


July' 14 
July' 14 
July' 14 
Nov' 13 
Dec'14 
Mar' 14 
Dec'14 


115i2Dec'14 
84I2  Dec'14 


9         9 
Last  Sale  54 
5312    54 
Last  Sale 


Dec'14 


Last  Sale 

11334  II5I4 

Last  Sale 

Last  Sale 


90       90 
2I2       2I2 
*17        18 
103      IO4I2 
113      114 
II6I4  II7I2 
Last  Sale 
75I4     7514 
Last  Sale 


103i2JuIy'14 

2014  Dec'14 

8334  June' 14 
130  July' 14 


15     Mar*  14 
5912  Dec'14 


Last  Sale  6       June' 14 
Last  Sale  I4I2  July'14 


8  81-1 

458  468 

» 60 

2334  24 

*13  13I2 

*28l2  31 

*.30  .45 

•314  4 

•44I2  46 

*85l2  8712 

•17  18 
•4^,     458 

•234  3I8 

5I2  558 

•3  3I4 

•138 

•3I2  4 

434  434 

•1634  I7I2 

•34  1 

•45I2  47 

III2  1158 

538  534 


6 
21 

M14 

•84 
•312 

45 
•60 

13 
•50 

15 

28 

*114 
6 

19 
•.12 


6I2 
22I2 

II2 

1 

334 
45 
60 
13 
52 
I5I2 
28I4 

II2 

6 
1918 

.20 


•23I2    24 
134       184 


25 
3 
•.20 
24I4 
43 
2 


25 
3 

.26 
2.51; 
43I4 

2 


03)  10 

407,  4734 

•II4  2 

2  2 

30  33<2 

•l2  »4 


137      138 

Last  Sale 
•82       84 
♦86       86I2 

Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 

150"    15"d" 

18        18 
10334  10334 
Last  Sale 

Last  Salt 
1113      113 

5378      5378 

2812     2812 

48        48I4 

IO3I4  IO3I4 


Last  Sale 

2358     24I4 

*.60  .90 

•34 

49 

15 

3I2 

•214 

33 


35 
50I2 
I512 
312 
3 
34 

53       53I2 
350     355 


100    Dec'14 


3 

18 
55 
20 
38 


July' 14 
July'14 
July'14 
July'14 
Dec'14 


28      Dec'14 
1       July'14 


253    Dec'14 


Sates 
0/  the 

Week. 

Shares 


*14 
32 
30 

2I4 
•8 
•4I2 


15 
32 
3018 
2I4 


5 
60 

23I4     2358 
•13        14 
Last  Sale 
Last  Sale 
•3  4 

•4434    46 

*8.5l2 

•16        17 
458        458 
•2%     27, 
•5I2       6 
3l8       3l8 
Last  Sale 
Last  Sale 
•412       5 
•17        I7I2 
Last  Sale 
45I2    4512 
•1138     1184 
512       534 


6 
21 

*1I4 
•84 

3I2 


6 
21I4 
He 
1 

312 
4214 

64  64 

1234  13 

•52  53 

15  15 

28  28 

II4  II4 

458        47g 

1812    1812 

Last  Sale 
Last  Sale 
♦1'4       II2 
•24        25 
•3  3I2 

.20  .25 

24I2     24I2 
43        43I2 
•1%     2 
•934      IOI4 
46l2     47 
Last  Sale 
Vh       2 
301]    30I2 

••2  '2 


29 
.40 


Dec'14 
Dec'14 


1^8 
4 


July'14 
Dee'14 


Dec'14 


.12 

24 


July'14 
Doc"  14 


11«     Doc'14 


180 
"386 


15 
30 


25 
75 


1,883 
15 

"iio 


170 
10 


15 

72 

100 

153 

310 

89 

1,928 

"124 


5 

18 

182 


30 

31 

2 


125 
220 
145 

82 


40 


1,870 
542 
231 

1,682 
120 


50 


4.703 

150 

135 

1,518 

485 

300 

320 

3,187 

455 

22 

15 

373 

784 

35 

195 

125 

195 

441 

30 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Railroads 
30  Atch  Topeka  &  Santa  Fe. .  100 

Do      pref 100 

Boston  &  Albany 100 

Boston  Elevated 100 

Boston  &  Lowell 100 

Boston  &  Maine... 100 

Boston  &  Providence 100 

Boston  Suburban  Elec  Cos 

Do      pref 

Boston  &  Wore  Electric  Cos.. 

Do      pref 

Chic  June  Ry  &  U  S  Y.-.lOO 

Do      pref 

Connecticut  River 100 

Fitchburg  pref 1 00 

Georgia  Ry  &  Elec  stmpd.lOO 

Do      pref 100 

Maine  Central 100 

Mass  Electric  Cos 100 

Do      pref  stamped 100 

N  Y  N  H&  Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony.. ..100 

Rutland,  pref 100 

Union  Pacific 100 

Do      pref 100 

Vermont*  Massachusetts.  100 
West  End  Street 50 

Do      pref.. 50 

Miscellaneous 
Amer  Agricul  Chemical '00 

Do      pref loo 

Amer  Pneumatic  Service..  50 

Do      pref 50 

Amer  Sugar  Refining 100 

Do      pref. 100 

Amer  Telep  &  Teleg 100 

American  Woolen 100 

Do      pref 100 

Amoskeag  Manufacturing 

Do      pref 

Atl  Gulf  &  W  I  S  S  Lines.  100 

Do      pref 100 

East  Boston  Land 10 

Edison  Electric  Ilium 100 

General  Electric 100 

McElwain  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do      pref 100 

Mergenthaler  Linotype 100 

Mexican  Telephone 10 

Mississippi  River  Power..  100 

Do      pref 100 

New  Eng  Cotton  Yarn 100 

Do      pref 100 

New  England  Telephone..  100 

Pullman  Company 100 

Reece  Button-Hole 10 

Swift&  Co.. .-100 

Torrington 25 

Do      pref 25 

Union  Copper  L  &  M 25 

United  Fruit 100 

United  Shoe  Mach  Corp..  25 

Do      pref 25 

U  S  Steel  Corporation 100 

Do      pref 100 


Range  since  Jan.  1. 
On  basis  of  IQO-share  lots. 


Lowest. 


90     Dec  24 

9738  Jan   15 

il77l2May29 

77     May  8 

150     Dec  16 

30l2J'ly  20 

225     May   1 

7     Mch  2 

50    JulylO 


35  Julyl7 
160  Mch23 
103i2Mayl9 
170     Dee  23 

75  July  3 
ll5l2Dec  16 

83    Jan     3 

9078  Jan  5 
9     Apr  22 

54     Dec  16 

4978  Julyl6 
100  May  6 
140    Julyl7 

19  May  8 
11334  Dec  24 

82  Apr  17 
115    Jan     9 

65i2June  4 

82    Dec  23 


Highest. 


100  July  8 
10138  Feb  10 
195  Jan  5 
lOlUJuiylS 
179    Feb    9 

55    Jan   13 

255    Jan  27 

7l2Feb  13 

60    Jan  19 


50 

74 

5 

190 

165 

125 

40 

185 


10 
180 


190 

340 
1,275 

805 

1,565 

50 

200 
50 
10 
45 

331 
30 

245 

200 
370 
105 


10 
105 
ISO 
400 
2,033 
1,030 
360 
270 
385 


Mining 

Adventure  Con 25 

Ahmeek 25 

Alaska  Gold 10 

Algoraah  Mining 25 

Allouez 25 

Amalgamated   Copper 100 

Amer  Zinc,  Lead  &  Smelt-  25 

Arizona  Commercial 5 

Butte-Balaklava  Copper..   10 
Butte  &  Sup  Cop  (Ltd)...    10 

Calumet  &  Arizona 10 

Calumet  &  Hecla 25 

Centennial 25 

Chino  Copper 5 

Copper  Range  Cons  Co 100 

Daly-West 20 

East  Butte  Copper  Min 10 

Franklin 25 

Granby  Consolidated 100 

Greene-Cananea 100 

Hancock  Consolidated 25 

Hedley  Gold... 10 

Helvetia  Copper 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do      pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mines 5 

Massachusetts  Consol 25 

Mayflower 25 

Miami  Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Consolidated 5 

New  Arcadian  Copper 25 

Nipisslng   Mines 5 

North  Butte.. 15 

North  Lake 25 

OJIbway  Mining... 25 

Old  Colony- 25 

Old  Dominion  Co 25 

Osceola 25 


Coal. 


10 
25 
10 
25 
10 


15.' 

70 

500 


Pond  Creek 

Qulncy 

Ray  Consolidated  Copper 
St  Mary's  Mineral  Land. 
Siinta  Fe  Gold  &  Copper. 

Shannon 10 

Shattuck-Arlzona 10 

South  Utah  M  &  8 5 

Superior 25 

Superior  h  Boston  Copper-  10 

Tamarack 25 

Trinity 25 

Tuolumne  Copper 1 

U  9  Smelt,  llcfln  &  Min..  50 

1)0      pref     .    50 

Utati-Apcx  Mining 5 

Utah  Consolidated 6 

Utah  Copper  Co 10 

Victoria 25 

Wlnonn 25 

Wolverine 25 

Wyandott 25 


4714 

89 
2 

17 

97I4 
108 
II5I4 

14 

7234 

5712 
9734 

5 

I3I2 

10 
238 
137 

9834 

78 

86 
200 
2I4 

18 

55 

20 

38 

212834 

148 

16 
IO3I4 

27 

27 

1 

xll3 

5214 

28 

48 
IO3I4 


Jan 
Dec  2 
Dec  14 
Jan  2 
Mchll 
Mch30 
July30 
Mch 
Mch 
Dec  12 
June25 
Feb  19 
May27 
Jan  20 
JulySO 
Dec  24 
Apr  30 
July30 
Dec  15 
Dec  23 
Mayl3 
July27 
June26 
Apr 


15 
16 


Dec 
Dec 
Dec  10 
Jan 
July30 
Feb  24 
Mch24 
Apr  15 
Dec  24 
Dec  11 
Jan  9 
Dec  23 
Dec  24 


25 

53 

350 

14 


1  Apr  14 
23934  Apr  22 

19  July30 
I2  Dec  22 
3412  Jan  : 
49  Dec  10 
12i2July30 
3I4  Dec  22 

2  Apr  22 
July30 
Dec  24 
Dec  12 

_  ^    Jan     9 
30i4Dec  23 

29  Dec  10 
IS4  Mayl9 
8  Dec  10 
2I2  Jan     8 

60  Dec  19 
21I4  Apr  25 
11  Dec  10 
28  July25 
.25Junel2 

3  Apr  24 
44l2Dec  21 
81  June  2 
1638  Apr  25 

378  Mch28 
2i8  May  5 
5  July30 
3'^Dec  21 
178  July30 

2  Mch  7 
334  JunelO 

17     Dec  12 

.SOJuly  2 

39     Apr  22 

10    Dec  11 

178  Jan   14 

5     July30 

193)  Dec  10 

.95  Apr  25 

34  Apr  22 

234  Mch30 

44l2nec  12 

64     Dec  24 

1 2\\  Dec  24 

5178  Dec   14 

15     Dec  23 

28     Dec  23 

1     Jan      7 

4I4  Dec  12 

I8I2  Dec  24 

.lOJune   I 

23     July.30 

13«  Apr  25 

2412  Drc  12 

3  May  26 
.25  July  IS 

24 14  Dec  23 
404  Apr  23 
1"2  Apr  22 
884  Jan  6 
46  July30 
1  Mch  2 
17s  neo  11 

30  Dec  23 
.30  June  2 


40 
163 
107 
200 

93 
124 


Jan  26 

Jan   15 

June 11 

Jan  24 

Jan  28 

May  1 

8878  Apr    6 

99     Mch28 

14    Jan  23 

66i2Jan  24 

7778  Jan     2 

112     Feb    6 

165    Jan  30 

30    Jan     8 

16334Jan  31 

85    Jan     5 

130    Feb    5 

75    Jan  23 

95     Mchl2 


59I4  Mchl9 

98    June 15 

4    Jan  31 

22    Jan  31 

1 IOI4  Jan     2 

115     Dec  16 

Jan  24 

Mch  4 

Jan  26 

Feb  13 

100i2Junel8 

9    Jan  23 

1684  Jan   16 

14i2Feb  11 

265     Mch  4 

I5OI2  Feb  20 

102    Jan  23 

9438  Feb  17 

96     Mchl6 

21634  Feb  27 

3    Jan  28 

Feb    3 

Jan  30 

Jan  19 

Jan  24 

Feb    2 

Jan  27 

2018  July  2 

10734  Mch  9 

31     May21 

29i2Jan  20 

2     Feb    4 

173     Feb  13 

6 184  June 

3018  July23 

67i4Jan  31 

11238  Jan  26 


124 
15 
83 
67 


38 
70 
30 
69 
141 
159 


2  Jan  22 
300     Mch24 

2884  Mayl8 

134  Jan  20 

4334  Feb  18 

78I4  Feb    4 

2138  Jan  30 

OVsMch  4 

4i8  Feb    2 

4034  Mayl8 

70i8Mch25 

460    Feb  13 

19     Feb    4 

4312  Feb    4 

4034  Feb    4 

3  Feb    6 

13  Jan  26 
778  Apr    6 

91  Feb  4 
4238  Feb  4 
22  Feb  4 
30  Mch24 
I2  Jan     8 

6I2  Feb  20 
5014  JunelO 
8912  June20 
24     Feb    4 

OisJulylS 
4%  Feb  18 
10i2Jan  16 

512  Feb  14 

4  Jan  16 
c5i2  May23 

9    Jan  28 

24i8  Feb  16 

II4  Feb  IS 

49l2Dec  17 

1658  Feb     4 

7i2Dec  16 

Sis  Jan  22 

3034  Feb    4 

258  Feb    4 

2     Jan  23 

5^,  Jan  2S 

54     Feb     4 

84     Feb    4 

2078  Jan  22 

68     Feb    5 

22l2Apr     6 

40     Feb  25 

2i4.Tan  27 

7I2  Feb  10 

293i  Feb    4 

.23  Feb    9 

32     Feb  14 

2'"u  Jan  23 

43     Feb  2S 

5l2Jan  23 

.85  M oh  in 

4312  Fob     4 

487s  Feb     6 

25s  Feb     6 

14  Feb  13 
59     June22 

«2"-<'«  May  4 

47h  Feb  25 

47Ti  Feb  20 

IM.Ian  24 


Range  for  Previous 
Year  1913. 


Lowest. 


91i2  0ct 
9534  July 

183  Dec 
82     Nov 

150  Dec 
35    Dec 

23812  Dec 

7     Sep 

57I2  June 

5     Feb 

3612  Dec 

162     Sep 

101i2June 

200  July 
68  Dec 
1II5  Aug 
82i2July 
91  Dec 
IOI2  Dec 
63  Dec 
6684  Dec 

100    Dec 

150  Dec 
25     Aug 

139i2June 
8018  June 

105  Dec 
67I4  Dec 
85    July 


41     Sep 
8912  Dec 
2I2  June 

16  Nov 
99I2  Dec 

10818  Dec 
IIOI4  Dec 
I514  Dec 
74     May 
59     May 
9284  July 
5    Jan 
10    Jan 
9    June 
234     Dec 
130    June 
95    May 
87     Apr 
86    June 
209     June 
3     Jan 
30     Nov 
70     Dee 

17  Apr 
6378  Apr 

127     Dec 

149  Dec 
I4I2  Apr 

101     June 
26     Sep 
26     Sep 
84  June 

147  June 
4112  June 
2638  June 
50    June 

IO212  June 


1  May 
230  Nov 
«)834  June 
.15  May 
29I2  June 
62  June 
1514  Dec 

214  June 
II4  July 
I8I4  June 
5612  June 
388  Dec 
10  June 
30I4  June 
32     Dec 

2  Sep 
914  June 
212  Dec 

51     June 
2758  Oct 

12  Nov 
2778  Jan 

I4  May 

3  Oct 
4414  June 
79     July 
16    June 

258  Jan 
1  Aug 
5  Nov 
3I4  June 
318N0V 
184  Nov 
5     Nov 

201 1  June 
I2  Dec 

3S     Nov 

13  June 
I2  June 

71.1  Nov 
213i  June 

.99  May 
I2  June 

3     Apr 
413)  June 
67ti  Dec 
15    June 
521.1  Dec 
I5I4  June 
30     Nov 

1     June 

5     Dec 
21      Feb 

.15  Auk 
21      Nov 
1  %  Jan 
21     June 

3     May 

.50  Dec 
34  June 
451.  Jul  v 

I  Is  May 

71 1  May 
40     June 

.90  June 

3.1  Sop 

391,  Nov 

40  June 


Highest. 


IO6I4  Jan 
10138  Feb 
215  Jan 
iHUJan 
205    Jan 

97  Jan 
290    Jan 

16i2  0ct 

65     Mch 
7I4  Mch 

45  Jan 
166  Feb 
107  Mch 
260  Jan 
122  Feb 
126    Feb 

88  Sep 
110     Mch 

1938  Feb 

79  Feb 
130  Jan 
130  Feb 
17612  Feb 

35     Mch 
I62I4  Jan 

9012  Jan 
150    Feb 

81i2Feb 
100    Jan 


57    Jan 

9914  Jan 

412  Jan 

2334  Jan 

1181?  Jan 

117i4Feb 

14012  Jan 

21     Apr 

8378  Sep 

75    Jan 

100    Jan 

1218  Aug 

19i2Aug 

15    Feb 

28812  Jan 

18684  Jan 

104    Jan 

931 2  Jan 

9.558  Mch 

220     Sep 

31 2  Feb 

41I4  Sep 

70i2Dec 

50     Apr 

9112  Jan 

160    Jan 

16512  Jan 

18     Sep 

108    Mch 

2812  Jan 

28I4  Jan 

2    Jan 

182     Jan 

55S4  Feb 

2Si2  Feb 

69    Jan 

111    Jan 


6    Jan 

330    Jan 

2438  Oct 

214  Jan 
4214  Jan 
8038  Sep 
3278  Feb 

5I2  Sep 

6     Oct 

45  Jan 
721?  Jan 

555  Jan 
18  Jan 
4712  Jan 
53    Jan 

4  Jan 
I518  Jan 

9  Jan 
78I4  Sep 
3512  Aug 
25  Jan 
35  Apr 
84  Jan 
17  Jan 
59  Jan 
8712  Jan 
3378  Jan 
4%  Nov 

33s  Feb 
2612  Jan 

51 4  Jan 
101?  Jan 

51?  Jan 
1514  Jan 
261?  Jan 

2  Apr 
65  Jan 
1934  Jan 

2i2Jan 

nu  Mcb 
3412  Jan 

2\\  Jan 

314  Jan 

838  Jan 
50  Jan 
107  Jan 
2SI4  Jan 
80  Jan 
22    Jan 

46  Jan 
3'ii  Aug 
1312  Jan 
31    Sep 

.35  Jan 
401?  Jan 
<43s  Feb 
38    Jan 

6    Jan 

31"  Jan 
4312  Jan 
50    Jan 

•27s  Sep 
III4  Jan 
00    Jan 

2    Jan 

412  Jan 
76    Jan 

II]  Jan 


•Bid  and  Mked  prtoes.    a  AssMsment  paid,    t  Bx-Btook  dividend,    ft  Ex-rlghta.    a  Ex-dlvldond  and  rlghta.    •  Unatamped.    t  2d  paid,     w  Half  paid. 
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BOSTON  STOCK 
Week     .n  !i. 


X      nAlNGi 

Dec.  24 


Am  Agncul  OQei;    ist  j^ 1J28IA-0 

Am  Telep  &  Tel  -o  1  tr  4s..l02y  J-J 

Convertiblf    4s 1936  r^-S 

20-ve;u  conv  I'^s 1933! 

Am  Writ  Paper  1st  s  f  5s  <?_.1919lJ  -  J 

Am  Zinc  L  &  S  ieb  Os i  91  .  M-N 

Atcti  Top  ."c    ■      !■  ^en        i;..1995A-0 

Adjustment  -'4s Julv  1995  Nov 

Stamped Jt-.Iy  1995, M-j\ 

5n-year  conv  -43 rJ55iJ-D 

10-yeai  conv  5s ..19171J-D 

AU  Gu  f       \V   I  SV  Lines  is.l959!  J-J 
Bos&  Corb  1st  conv  s  f  6s..l923  VI-N 

Bo'~ton  Klc\  3   -yr  K  4s 1935i\1-N 

liostoii  &  !.ow-'l  4s 191G|J-J 

Bost  n&  Maine4i^s 194i|J-J 

i'lain      s 1942iF-A 

Bur  &  Mo  Riv  cons  Gs 191G  J  -J 

Butte  El  &  {>ow  1st  5s 1951  J-D 

Cedar  Rai)      M<>  i  iv  1st  7s  1916:W-N 

Cent  Vermt  1st  t,'  4> Mav  192U!Q-F 

0  B  &  Q  Iowa  Div  1st  5s 19U!!A-0 

Iowa  Div  1st  4s 1919iA-0 

Denver  Exten  4s .    .    1922iF-A 

Nebraska  ExtJn  4s 1927 r-l-N 

B  &  S  W  s  148 1921  Vl-S 

Illinois  IJiv  3  \4s 1949  J-J 

Chic  Jet  ffy  &  StU  Yd;  5s.. 1915' J-J 
Coll  '.rust  refunding  2  4s.l94C!A-0 
Ch  Milw  &  St  P  Uub  D  6s. .1920  J-J 
Ch  M  &  St  P  Wis  V  div  6s. .1920' J  -J 
Ch  &  No  Micb  1st  su  5S...1931IJV1-N 

Chic  &  W  Mich  Q;en  5s 1921  J-D 

Concord  &  Mont  cons  4s 192(;  J-D 

Copper  RanKe  1st  5s 1949  A-O 

Cudahy  Paclj  (The)  Istf?  5    1924  M-N 

Current  River  1st  5s 1926  A-O 

Det  Or  Rap  &  W  1st  4s 1946  A-O 

Dominion  Coai  1st  s  ■■  5s 1940  v|-N 

Fitch  burs  4s 1927|\I-S 

Fremt  Kilj  &  Mo  V  1st  6s. .1933  A-O 
Unstamped  Isr  6s 193.'Ja-0 


Price 

ThuTsdau 
Dec.  24 


BW 


99I4. 
87       871^ 

'95I4    9558 


Week's 
Range  or 
Last  Sate 


3^ 


Ash  Lou 


9014 

80 

91I4 
83 





59 

Sale 

lOQU 

IOII2 

9634 

98 

94I4 

-9Si2 

96' 

9978 

'85" 

42       50 


57 
93 


61 
97 


II412. 


99I8 

8714 

1033s 

9534 

6!)3g 

100 
9OI2 
83 
84 14 
947s 

IOOI4 
59 
60 
8312 

lUUIj 

1041. 
ii6 

1003, 

10414 

80 
iil(i;< 
9812 
99 
96^8 
981? 
833., 
997, 
8210 
107 
113^8 
65 
70 
93I2 
95 
IOOI4 
92 
5812 
99I4 

.1   95 

.121 

.122 


Htgl 
Dec  '14 

87 14 
iUch'13 

9534 
Men '14 

Mchl4 

9OI2 
Mchl4 
Aug  13 
Jan  14 
Dec   13 

59 
Mav '13 
Jan  '14 
Mch  'oy 
Oct  'OS 
Feb  12 
Mch '14 


No 


Feb  '14 
J'ne'14 
Oi-i,  '07 
J'nel4 
Mch' 14 
Feb  14 
Dec  '12 
Mch' 14 
J'ly  14 
J'ly  -14 
J'ne'13 
Feb  11 
Apr  14 
J'ne'14 
Mch '14 
Mch  13 
All!!  12 
J'ly  13 
J  ne'14 
May'l4 
Oct  12 
Mch  li 
Mch '12 


Range 
Since 
Jan.  1 


Lou    Hioh 
99I8  101 
8478    897$ 


95       997« 
6938    72 
100     104 
9OI2    957^ 
8538    87 


9478    947j 

59"  '6i 

"ss'li  "831: 


10034  1011; 


IO4I4  IO4I4 
80       857x 


977g    9812 
99       99 
9514    96' 


8334  833.1 
9834  lOHs 
80       84 


65  65 
70  92 
93I2    931; 


5812    78 

9738     9958 


I2OI2I21 


BONDS 

BOSTON  STOCK   KXCHANCE 
Week  Ending  Dec.  24 


General  Motors  1st  5-yr  6s.l915  A-C 
Gt  Nor  C  B  &  ocoli  tr  4s..  1921  J -J 

Registered    4s.. ..1921  Q-J 

Houston  Elec  1st  s  f  gen  5s-lS)25  P-A 
la  Falls  &  Sioux  C  1st  7s.._1917  A-C 

Kan  (;  Clin  &  Spr  1st  5s 1925  A-C 

KanC  Ft  Scott  &  Mem  6s. .1928  W-N 
K  C  Ft  S  &  iM  Rv  ret  4s  ^u.laSf;  A-C 
Kan  C  M  &  B  geu  4s 1934  Vl-S 

Assented  income  5s 1934  Vl-S 

Kan  C  &  M  Ry  &  Br  1st  5s. 1929  A-C 
Marq  Hough  &  Ont  1st  Gs..l925  A-O 
Mass  Gas  AMs 1929  J-J 

Debjn  4  V^s Dec  1931  J  -J 

Mich  Telephone  1st  5s 1917  J-J 

Miss  River  Power  1st  5s 1951  J-J 

New  Eng  Cotton  Yarn  5?..  1921'  F-A 
New  Eng  Teleph  5s 1915  A-O 

5s 19.'!:'  A-O 

New  River  Ci'he)  conv  5s. .1934  J-J 
N  Y  N  H  &  H  con  deb3!4s.l95C  J-J 

Conv  deb  6s 1948  J-J 

Oreg  Sh  Line  1st  g  6s 1922  F-A 

Pond  Creek  Coal  1st  6s 192;i  J-D 

Puget  Sd  Elec  Ry  1st  5s 1932  F-A 

Repub  Valley  1st  s  f  6s 1919  J  -J 

Savannah  Elec  1st  cons  5s.. 1952  J-J 

Seattle  Elec  1st  g  5s 19,'50  F-A 

Shannon-Ariz  1st  6s  g 1919  \I-N 

Terre  Haute  Elec  g  5s 1929  J-J 

Torrington  1st  g  5s 1918  VI-S 

Union  Pac  RR  &  Id  gr  g  4s.l947  J-J 

20-year  conv  4s 1927  J  -J 

United  Fruit  gen  z  f  4Hs 1923  J  -J 

Debenture    4^s 1925  J-J 

U  S  Steel  Co  10-60-yr  5s  Aprl963  M-N 
West  End  Street  Ry  4s 1915  F-A 

Gold    4Hs 1914  .Vi-S 

Gold  debenture  4s 1916  M-N 

Gold    4s 1917  F-A 

Western  Teleph  &  Tel  5s 1932  J-J 

Wisconsin  Cent  1st  gen  4s. .1949  J-J 


Price 

Thursdat, 

Dec.  24 


Week-ii 
Range  or 
Last  Sale 


Ma         Asi< 

10014 

947g   95 
94 




106  ' 

"so" 

109 







75 

160' 
94I2 
9114 

'93"i2 

9fil4 

73 

72 

9934 

9934 

'99"78 



'96* 

iodii 

~  ~  ~  " 



'95" 





"oui 

8878 
100 
9938 

92 

90 
10038 

"gsXs 



98I4    983j 
9512    96 


Low  HW> 

100>«Mch'14 

9458  9458 

96i4J'ly  '14 

117  '  Apr  "'08 
65    J'nel4 

110  J'ly  14 
74^8  Mch' H 
83l2J'ly  14 
75  Apr  14 
93    J'ne  14 

115     i'ne08 

95  Dec  14 
91i4Dec'14 
98'8MchI4 
81  J'ly  '14 
72     Dec  '14 

100  Feb  '14! 
9978  997s 
75  .Mch  14 
70'sMch'14 
102  Dec '14 
Dec '14 

96 
Jan    14 
-,    Jan    11 
7OI4  Di-c   10 
102i4J'lv  '14 

96  .May' 14 

97  Apr  '07 
100     Mch  14 

95  Dec  '14 
9oi2Mch'14 
91I2  9112 
90  Dec '14 
9978  Dec '14 
9912J  'ne  14 
997s  Feb  •  14 
9878  Apr  '14 
9812  J'ly  14 
95^4  96 
935s  Feb    12 


I! 


liange 
Since 
Jan.  1 


No  ['Low    High 

!lioo''8ioo 

2;  9438    97^8 
j;  945s    97I4 


65      65 

1085,112 
745,    76I4 
8312    86 
-.  I  75       80 
93      96^4 


107 
96 

88 
103 


95  97I4 
9II4    95S4 
y8'8    9878 
81       8534 
72       83 
997,  100 
9934  10134 
76       80 
6H78    75 

100     117 
107     10958 

96  IO7I2 
88       88 


99I2  IO2I4 
92       95 


100 
95 
9012 
9118 
90 
9978 
98 
997s 
985s 
98>2 
93<i 


100 

97I2 
9012 
971s 
9514 
103 
99I2 
9978 
9878 

9812 

9938 


NUTL. — Buye-  oay-^  accnie(  interest  in  addition  to  tlie  puruhase  price  lor  all  Boston  bonds. 


No  price  Friday;  latest  bi  1  and  is;<eJ 


riat  orloes. 


Outside  Exchanges— Record  Transactions 

Baltimore  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Baltimore  Stock  Exchange  from  Dec.  19 
to  Dec.  24,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  doUars  per 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Par 


Cons  Gas,  E  L&  P,  prcflOO 

Elkhorn  Fuel 100 

Fairmount  Gas,  pref 50 

Houston  Oil,  pref  ctfS-_  100 
Norfolk  Ry  &  Lr<ht.__lO0 

Northern  Central 50 

United  Ry  &  Elec 50 

Wayland  Oil  &  Gas 

Bonds — 

Anac&  Potom  1949  53 

Allan  Co.ast  L  Conn  5-203. 

Bait  Elec  stamped  53 

BaltSP&Ch  1953  4  ^s 

Chica.ijo  P.ys  us 

City  &  Suburban  1st  5s-__ 

Consol  Gas  1930  £s 

19.54  4!fs 

Con?  Gap,  El  Lt  &  P  il^s. 

Con?ol  Coal  conv  6s 

Elkliorn  Fuei  5.3 

Fla  Cent  &  Pen  con?  .5s 

Ga  &  Ala  conn  cons  194.=  5s 

GaCar<fe  Nor  1st  ."is 

Kirby  Lumber  6s 

Ma-ylnnd  <t  Pennsylv  4s.. 
Minn  St  &  St  P  joint  5s.. _ 
Pa  Water*  Power  l.n  Ss.. 
Un  El  Lt  &  Po  w  of  St  L  ref  5s 

United  Ry  &  El  1st  4s 

Income  4? 

Funding  5s 

Notes  53 


Thurs- 
day 
Salts. 


81H 
25 


GO 


S6M 


93 


81H 
60  H 


Week's 

Range. 

Low.      High 


107 
19 
46 
54  K 
24 

84  >^ 
25 

3.H 

100 

90 

97 

95 

95% 
101  !i 
1024 

93  Vi 

86  M 
991^ 
93 

lom 

101 
101 K 

93 

45 
100!-^ 

87  M 
89  J4 

sm 

6014 

85  K 
00 '< 


107 
19 
46 

24 

84  H 
25 

100 

no 
97 

S5 

95Vs 

lom 

102'/; 

931^ 
86  M 
99'/; 
93 

1015^ 

101 

101  K 
93 
45 

WOH 
SIH 
8^ '4 
SUA 
61 
87 

on 'A 


Sales/or 
Week. 
Shares. 


15 

50 

10 

50 

35 

404 

3S5 

92') 

S2,oon 

70^ 
5,000 
1,000 
5,000 

10,000 
3.000 

13,000 
2,000 
1,000 
5,000 
1,000 

10,000 
1,000 
2,000 
1,000 
3,000 
1,000 
2,000 

10,000 

23.000 
1,000 
3,500 


Range  since  Jan.  1. 


Low. 


105  July 
1214  Jan 
45  Feb 
53  April 
24  Dec 
82  K  Dec 
24, H  Jan 
4      Dec 


97 1< 
90 
97 
94  M 

101 

102 

92 

80  H 

9C 

93 

100  >4 
101 
100  !'4 

93 

45 
100 

S7H 

89  Ji 

81M 

59 

86 

99'f 


Jan 

Dec 

Dec 

Jan 

Dec 

Dec 

Dec 

Dee 

Jan 

Dec 

Jan 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Den 

Dec 

Dec 

Jan 

Dec 


High. 


115  H  July 
25  H  July 
471^  May 
60      Jan 
28      Feb 

129  ^  July 

285^  May 

6  H  April 


100  K 

93 

99  K 

98 

99  H 
W^H 
10f> 

95  M 

90 
102 

955^^ 
10414 
10,'^ 
.104 

93 

53 
102H 

93 

93 

SiH 

m% 

mVi 
100  K 


July 

Jan 

Feb 

June 

Jan 

July 

April 

July 

Feb 

Mar 

June 

Feb 

Mar 

Feb 

Dec 

Mar 

June 

Feb 

Feb 

Mar 

May 

June 

.Tun 


Chicago  Stock  Exchange. — Complete  record  of  transac- 
tions at  Chicago  Stock  E.xchange  from  Dec.  19  to  Dec.  24,  both 
inclusive, compiled  from  the  official  sales  lists,  is  as  follows:^ 


TJiurs- 

Week's 

Sales/or 

Range  since  Jan.  1 . 

day 

Range. 

Week. 

7=ar. 

Sales. 

Low. 

High. 

eharts. 

Low. 

Hioh. 

Stocks. 

American  Can 100 

24 

24 

24 

80 

21 

Nov 

.34  J^  .Tan 

Hooth  Fisheries,  pret_.100 

735^ 

75 

IOC 

61 

July 

84!^  Jan 

Chic  Ryspart  ctf  "1" 

88 

88 

15 

88 

Dec 

99 H  June 

Chic  Rv."  part  ct f  •  '2" 

2e.H 

26  H 

27 

416 

25  H 

Dec 

35%  July 

Chic  Pneumatic  Tool..  100 

50 'A 

50 

.■^o 

62 

46,4 

.luly 

60      Feb 

Chicago  Title  &  Trust.  100 

204 

204 

5 

204 

Dec 

218      Mar 

Conimonw'lth    Edi.son.  100|  _ 

136 

136 

120 

127 

July 

140      Mar 

Diamond  Match 100 

90 

91M 

55 

90 

Dec 

102      Jan 

Hart  Shaff  <t  Marx  pref  100 

105 

105 

85 

100!^ 

Jan 

106      Mar 

lllinoi^  Brick                     100 

65 

65 
118 

65 
121 

40 
112 

57 yi  July 
CI105       Apr 

70      Jan 

National  Civrbon 100 

161      Feb 

Do     preferred- 100 

120!^ 

120  Li 

30 

115K 

Jan 

122      July 

Pacific  Gis  &  Elec  Co.  100 

42 

42 

42 

100 

35 

Jan 

47K'  Feb 

People'."  Gjis  L  *  Coke.  100 

llfi>4 

116M 

117 

217 

110 

July 

125      Jan 

PubServ  of  No  111  com.  100 

76 

76 

76  5^ 

10 

73  K 

July 

81       Mar 

Se.ars-Roebuck  com ...  1 00 

177 

176 

185 

65? 

168  4 

Nov 

197  4  July 

Do     preferred..  _    ..100 

121 

121 

121 

2P0 

12014 

Dec 

125      June 

Swift  &  Co 100 

101  U 

103  Ji 

101!^ 

324 

102 

Nov 

107H  Feb 

TheQuakerOatsCo  pref  100 

103H 

103  m; 

103K 

r9 

102 

Jan 

107      Feb 

Union  Carbide  Co 100 

142 

142 

143  K 

'2« 

130 

July 

158  4  Mar 

US  Steel  common. 100 

49 

no 'A 

70 

50H 

Dec 

67 'A  Feb 

Ward,  Monte'y  &  Co  pref. 

109 

110 

6 

109 

Jan 

114      Mar 

Bonds. 

Chicago  City  Ry  53. .  .1927 

97^ 

97  J^ 

? 10.000 

97  ^ 

Dec 

101       Feb 

Chic  Pneu  Tool  lst5STl<)21 

91 

91 

1,000 

91 

Dec 

95 '4  Mar 

Commonw-Edison  53.1943 

100!^ 

100  H 

100  ^i 

13,000 

9HVH 

Nov 

102,i.f  July 

Mil  ElRv<feLrer<tcxt4Mg'31 

75'^ 

75 

75 

1,000 

73 

Dec 

80H  Apr 

Peoples  Gas  L  *  C — 

Chic  Gas  L&C  l3t.':s'37 

101!^ 

101  H 

8,000 

1001^ 

Dec 

103%  June 

Swift  &  Co  Ist  g  ."^s. . .  1944 

ihi 

94M 

94  Ji 

27,500 

94  J^ 

Nov 

97 Jf  Apr 

Western  Elec  Co  5'. . .  1S22 

101 

101 

1,000 

100 

Dec 

101      Dec 

Philadelphia  Stock  Exchange. — The  complete  record 
of  transactions  at  the  Philadelphia  Stock  Exchange  from 
Dec.  19  to  Dec.  24,  both  inclusive,  compiled  from  the  official 
sales  lists,  is  given  below.  Prices  for  stocks  are  all  dollars 
per  share,  not  per  cent.  For  bonds  the  quotations  are  per 
cent  of  par  value. 


Par. 


Stocks. 
Amer  Gas  Co  of  N  J. ..  100 

American  Milling 10 

Baldwin  Locom,  pref..  100 

Cambria   Iron SO 

Cambria  Steel ,'^0 

Consol  Traction  of  N  J.  100 
Electric  Storage  Batt.-lOO 
General  Asphalt 100 

Do     preferred 100 

Insuran  ccCoofN-4 10 

Keystone  Telephone 50 

Do     preferred SO 

Lehi:i;h  Navigation 50 

Do     trustees  ctfs 50 

Lehigh  Valley 50 

Lehigh  Vail  Transit,  pf.  50 

Northern  Central 5i 

Pennsylvania 50 

Pennsvlvaria  Salt  Mfg.  50 
Philadelphia  Co(Fitts).  50 
Phll.adelphia  Electric. 22  H 

Phila  Rap  Tran  v  t  e .50 

Philadelphia  Traction.  50 
Reading 50 

Do     2d  preferred 

Tonopah-Belmont  Dev     1 

Tonopah  Mining 1 

Union  Traction SO 

United  Gas  Improvt..  50 
Warwick  Iron  &  Steel-.   10 

Westmoreland  Coal 50 

York   Railways SO 

Scrip. 

Csimbria  Steel  scrip 

Philadelphia  Co  scrip 

Bonds. 
Amer  Gas  &  Electric  5s-.. 
Baldwin  Locomotive  1st  Ss 

Bethlehem  Steel  Cs 

Consol  Traction  ot  N  J  5s. 
Elec  A  Peoples  Tr  tr  cts  4s. 
General  ,4sphait  debcn  Ss. 
Interstate  Rys,  1943,4s..- 
Keystone  Telephone  1st  5s 
Lcliigh  Nav  con?ol  4  4s. 
Lehigh  Vail  eons  2003  4  Hs 

Gen  cons  2003  4s 

Lehigh  Valley  Coal  1st  Ss. 
Fhilade.lphla  Co  1st  5s 

Consol  .5s 

Phlladel  Elec  tr  ctfs  5s 

Tru?t  certificates  4s 

Reading  1997  43 

Jerscv  Central  coH  4s 

Schuylkill  River  E  S  1st  43. 
.Spanish- Amer  Iron  Istfis.. 
United  Rys  gold  tr  ctf?  4s. 
United  Rys  Invct  coll  tr  fis 
York  Railways  1st  1937  .'"'S. 


Thurs- 
day 
Sales. 


42 
42 

'47k 


68 
27 
13  M 


77 


S414 
51H 


23% 


80 

70 

40 
4  7-lC 
7  9-16 

39 

82% 


91 

101  y^ 


78 

97% 

56 


80 

'78" 
92% 
90% 


Week's 

Range. 

Low.      High. 


100 
4 
102% 

42 

42 

72,4 
147% 

32 

P7% 

21% 

13% 

60% 

77 

77% 
163% 

27% 

84 '4 

51% 

95 

34% 

23  4 

11% 

79% 

70 

40 

4% 
7% 

39 

82 

10 

58  K 

8J^6 


100% 

4 
102% 
42 
43% 
72,4 
49% 
32 
68 
21% 
13% 
61% 
78,4 
78% 
67% 
27 '4 
84  4 
54% 
95 
34% 
23  % 
12% 
80 
73% 
40 

4% 

7% 
40% 
83 
10 
5S% 

8% 


£7%    97,4 
91        91 


85 
101% 
114 
101% 

78 

97% 

56 

90 

97% 

96'% 

.<?8  4 
103 

97 

80 
100% 

78 

92% 

9C% 

97 
100% 

73% 

66 

91 


85% 
101% 
114 
101% 

80% 

G7'4 

56% 

91 

98 

96% 

88% 
103 

97 

SO 
101% 

78  4 

92% 

!0% 

07 
100,4 

73% 

B6 

91 


Sales/or 
Week. 
Shares. 


50 
1 

44 
101 
972 

?.5 
331 
605 
470 

73 
445 
140 

87 
164 
477 
100 
270 
2,342 

27 

10 

1,012 

395 

15 

37s 

S 

l.SCi 

2,749 

316 

313 

110 

73 
180 

1,685 
278 

$7,600 
1,000 
1,000 
1,000 

21,100 
1,500 

31,500 
3,00C 

12.000 
2,000 
1,C00 

6,oon 

4,000 

1,000 

2.70f, 

12,000 

14,000 

11,000 

3,000 

4,000 

4,000 

;.,ooo 

2.000 


Range  since  Jan.  I. 


Low. 


100 

% 
101% 
40 
40 
714 
42,% 
32 
66 
20% 

9% 
49% 
72 
72 
GO 
26 

814 
51% 
95 
33 
21 
11 

78% 
69% 
40 

4»%i 

5% 
38  V^ 
SO 

9% 
58% 

7% 


Dec 

May 

Jan 

Dec 

Dec 

Jan 

July 

Dec 

Dec 

Dec 

Apr 

Jan 

Dec 

Dec 

July 

Dec 

Deo 

Dec 

Dec 

Dec 

July 

Dec 

Dec 

Dec 

Dec 

Dec 

July 

Dec 

Dec 

July 

Dec 

June 


96%  Dec 
90      Dec 


82 
101% 
114 
100  4 

78 

96% 

56 

89% 

96% 

ce% 

87% 
102 

97 

80 
100 

77  4 

92% 

90% 

97 
100% 

70 

66 

91 


Dec 
Dec 
Dec 
.Tan 
Dec 
Jan 
Dec 
Dec 
July 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec- 
Dec 
Dec 
Dec 
Jan 
Jan 
Dec 
Dec 


High. 


104 

4 

110 
44% 
51% 
74 

55% 
42% 
82 
23 
14% 
61% 
85 
84% 
78% 
34 

130 
57% 

108 
46% 
27% 
20% 
83% 
86% 
46 
8% 
7% 
47 
86 
11% 
63% 
11 


June 

Dec 

Mar 

Feb 

Jan 

June 

Jan 

Feb 

Feb 

June 

Dec 

Dec 

Jan 

Jan 

Jan 

Jan 

July 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Dec 

Jan 

Jan 

May 

Mar 

Jan 


97%  Dec 
91      Dec 


86  % 

104% 

117 

104 
85% 
9«  4 
604 
924 
99% 
995^ 
92% 

106 

1014 
91 

103  4 
83 
P5  4 
95% 
99'-< 

102  4 
75%- 
7H'K 
93% 


Mar 

Feb 

Mar 

Apr 

Feb 

Apr 

Jan 

May 

June 

Apr 

Feb 

Feb 

Mar 

Mar 

Jan 

May 

Apr 

Apr 

Jan 

Jan 

Mar 

Feb 

Mar 


a  Ex  50%  sjtock  dividend. 


zEx-dlvldcnd. 

Pittsburgh  Stock  Exchange. — The  Pitt.sburgh  Stock 
Exchange  rooponod  for  trading  on  Dec.  2.  Following  sales 
were  reported  Dec.  19  to  Dec.  24,  both  inclusive.  Like 
records  will  be  found  in  previous  issues. 

Bonds. 

MHIvale  Etna  *  Shnrpfbiirg  St.  Ry.  5s  of  1023— Dec.  22,  $1,000  at  96. 
Pittsburgh  Brewing  Gs  of  1949— Dec.  21,  SI, 000  at  65;   Dec.  2?,  SI, 000  at  es. 

Stocks. 
American  Window  Glass,  pref.  (par  $100)  — Dec.  19,  45  at  114:   Dec  22,  30  at  115; 

Dec.  23,  3.'  at  116. 
Columbia  Gas  &  Electric  (par  SIOO)— Dec.  IS,  100  at  8%:    Dec.  21,  10  at  814: 

Dec.  22,  155  at8%@8%;  Dec.  23,  100  at  8%. 


1902 


THE    CHRONICLE 


[Vol.  xcix. 


Crucible  Steel,  rommon  (par  $100)— Dec.  19,  fO  at  13Ji:    Dec.  21,  100  at  12J-g@ 

12K:  Dec.22,30at  12},:  Dec.  23,  20at  12>2@12>i:  Dec.  24,  300at  11 3«  @  11  K- 

Preferred  (p:ir  SlOO)— Dec.  19,  ."0  at  80. 
Harbison-Walker  Kcfractories,  pref.  (par  $100)— Dec.  23,  100  at  981<;@99. 
Independent  Brewing,  common  (par  $50) — Dec.  19,   15  at  $3?i;    Dec.  22,  60  at 

$3J4&$4:    Dec.  23.  10  at  $4. 

Preferred  (par  $50)- Dec.  21,  120  at  $21^®$22;  Dec.  22,  20at$21K:   Dec.  24, 
24  at  $21  ?i. 
Manufacturers   Light  &  Heat  (par  $50)— Dec.  19,  20  at  $50;   Dec.  21,  292  at  $50@ 

50H:  Dtc.  22,  UOat  So0@50;'s:  Dec.  23,  263  at  $49 >-^  @ 50;  Dec.  24,  50  at  S50. 
National  Fireproofin^',  common  (par  S5C)— Dec.  19,  500  at  S5K:    Dec.  21.  50  at 

naVi-.    Dec.  22.  200  at  S5'A:    Dec.  23,  450  at  $£(3j5>-i;    Dec.  24,  310  at  S5'A. 

Preferred  (par  $50)— Dec.  18,  10  at  $24;   Dec.  23,  25  at  $23. 
Ohio  Fuel  Oil  (par  $1)— Dec.  19,  25  at  $13J^(ail3K:    Dec.  21,  70  at  S13M@133-i; 

Dec.  22.  SO  at  $13 If:    Dec.  23,  190  at  $13. 
Ohio  Fuel  Supply  (par  $25)— Dec.  19,  45  at  $40(^40^:   Dec.  2?,  25  at  $40}^. 
Oklahoma  Natural  Gas  (par  $100)— Dec    23,  15  at  58;    Dec.  24,  40  at  £8. 
Pitt.sburgh  Brewing,  common  (par  $fO)— Dec.  21.  175  at  $6'A@7;   Dec.  22,  10  at 

$655:    Dec.  23,  115  at  .«6:!iC'6>^;    Dec.  24,  20  at  S6 '15 . 

Preftrrcd  (par  $c0)— Dec.  18,  2C  at  $24 >^;   Dec.  21,  80  at  S24>^@24Ji;   Dee.  22, 

40  at  $24  '-2 . 
Pittsburgh  Coal,  prel.  (par  $100)— Dec.  23,  20  at  80H- 
Pittsburgh  Plate  Glass  (par  $100)— Dec.  22.  75  at  107. 
Pure  Oil,  common  (par  S,i)— Dec.  21,  245  at  $15!^@15H:   Dec.  22,  75  at  $15)^® 

15}'.;    Dec.  23,  200  at  $15«@lc}i:    Dec.  2^,  100  at  $15  >^ . 
Union  Switch  &  Signal,  common  (par  $50)— Dec.  19,  75  at  $99K@100;    Dee.  21, 

10  at  SlOO;  Dec.  22.  55  at  SlOO;  Dec.  23.  30  at  ?100(^  100  '-f ;  Dec.  24 ,  25  at  $1003^^ . 
United  States  Steel  Corporation,  common  (par  $100) — Dec.  21,  1.=  at  50J.{'. 
Westinghou.se  Air  Brake   (par  $50)— Dec.   19,  .56  at  $122;    Dec.  21.   10  at  S122; 

Dec.  22.  90  at  $122:  Dec.  23.  74  at  $122®  122  14:   Dec.  24,  45  at  S122>^  . 
Westinghou.se  Electric  &  Mfg.,  common  (par  $50)— Dec.  19,  10  at  $34?^;   Dec.  21, 

20atS:«;    Dtc.  24,  35  at  $33M@33K- 

Preferred  (par  $50)— Dec.  24,  20  at  .?58'4. 

— A.  B.  Leach  &  Co.  of  New  York,  Chicago,  Boston, 
Philadelphia,  Buffalo,  Baltimore  and  London  have  prepared 
a  timely  pamphlet  entitled:  "5%  Rate  Case — The  problem 
of  the  Railroads  and  Railroad  Securities  of  the  United  States 
is  the  People's  Problem."  This  interesting  pamphlet  dis- 
cusses the  broad  principles  involved  that  must  be  solved  and 
avoids  aU  the  technicalities,  giving  a  practical  and  visual  il- 
lustration of  the  subject.  Investors  and  investing  institu- 
tions can  secure  a  free  copy  by  addressing  the  firm's  Statis- 
tical Department  at  149  Broadway,  New  York.  Ask  for 
Circular  E.  C.  101. 

— The  banking  houses  of  Harris,  Forbes  &  Co.  and  A.  B. 
Leach  &  Co.  and  the  New  York  Trust  Co.  of  this  city  are 
the  first  concerns  to  publish  their  list  of  interest  coupons 
payable  on  Jan.  2  at  their  respective  offices.  These  lists 
are  extensive  and  are  printed  in  the  "Chronicle"  to-day  for 
the  convenience  of  the  holders  of  the  securities  of  the  many 
corporations  and  municipalities  for  which  they  are  agents. 
In  our  next  issue  (Jan.  2)  the  Jan.  coupon  lists  of  other 
large  payers  will  appear  as  usual. 

Volume  of  Business  at  Stock  Exchanges 


TRANSACTIONS  AT  THE   NEW  YORK  STOCK 
DAILY,  WEEKLY  AND  YEARLY. 

EXCHANGE 

Week  ending 
Dec.  25  1914. 

Stocks. 

Railroad, 

t&C, 

Bonds. 

State 
Bonds. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

47,225 
107,916 
121.775 
156,894 
105,983 

$4,180,750 
9,156,025 
10,517,900 
12,787,025 
10,053,675 
HOL 

$583,000 
1,195,500 
1,553,000 
1,420,500 
1,088,000 
IDAY      ... 

$6,000 
53,000 
48.000 
47,000 
37,000 

Monday 

Tuesday         

$3  000 

Wednesday  . .    . 

1  000 

Thursday. 

3  000 

Friday 

Total 

539,793 

$46,695,375 

$5,840,000 

$194,000 

$7,000 

Sales  at 
New  York  Stock 
Exchange. 

Week  ending  Dec.  25. 

Jan.  1  to  Dec.  25. 

1914. 

1913. 

1914. 

1913. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State   bonds 

539,753 

.$46,6t5,375 

$5,000 

$7,000 

194,000 

5,840,000 

2,043,079 

$173,220,425 

$14,200 

$257",.566 
11,312,000 

47,560,328 

$4,155,846,144 

$270,800 

$692,600 

33,443,500 

422,203,500 

82,403,534 

$7,357,199,590 

$179,300 

$1,707,220 

28,482,200 

464,182,600 

RR.  and  misc.  bonds.. 

Total  bonds 

$6,041,000 

$11,569,500 

$456,339,600 

$494,372,020 

DAILY  TRANSACTIONS  AT  THE  BOSTON  AND  PHILADELPHIA 

EXCHANGES. 


Boston. 

Philadelphia. 

Dec.  24  1914. 

Shares. 

Bond 
Sales. 

Listed 
Shares. 

Unlisted 
Shares. 

Bond 
Sales. 

Saturday 

7,015 

8,198 

10,.577 

10,525 

6,190 

$2,000 
4,000 
9,500 
7,000 
1.000 
HOL 

2,367 
1,905 
3,392 
3,108 
3,229 
ID\Y 

452 
796 
694 

1.4,30 
310 

1 

$37,193 
15,872 
14,162 
33,094 
50,000 
1 

Monday 

Tue-iday 

Wednc-Kday 

Thursday 

Friday 

Total 

41,505 

$23,500 

14,001 

3,082 

$760,321 

Inactive  and  Unlisted  Securities 

All  bond  price*  are  *  and  Interest"  except  v^here  marked  "t." 


Standard  Oil  Stocks- 
Anglo- A  mer  Oil  new 

Atlantic  I'.prining 

HornivHcryniser  Co 

Buckeye  Pipe  Line  Co.. 
Chcwibroiigli  MfK  Cons 

Colonial  f>ll 

Contlncntiil  (>i\ I 

CrcMcenl  I'lpr;  Line  f^oll 
CumbcrlanrI  Pipe  Line. I 
Eureka  Pljio  Lino  Co... 
Ottlena-Hlgnal  Oil  com.. 

Preierred _ 

Illlnol.H  I'Ipe  Line  (when 
Indl.'inn  Pipe  Lino  Co... 
National  TnmHll  f  ;o... 
NOW  York  Transit  Co.. 
.,,,orthcrn  Pipe  Line  Co. 
...    o'.^'o 


-Pe 
Par 


.100 
.100 
.  60 
.100 
.100 
.100 
.  60 
.100 
.100 
.100 
.100 
IS8). 

-  60 
.  26 
.100 
.100' 


•Shart] 
Bin.  lAsK. 
•141?    151^ 
680     ,590 


255 

no 

650 

100 

220 

•.39 

60 

228 

165 

138 

130 

•97 

•36 

r220 

00 


26i«I8I 


280 
1116 
670 
|I10 
,230 
41 
!  55 
235 
170 
143 
145 
102 
37I2 
225 
06 
184 


Stand  Oil  Stks  (Concl)— 
Par 

Pierce  Oil  (new) 25 

Prairie  Oil  &  Gas IlOO 

Polar  Ueflnlng .100 

Southern  Pipe  Line  Co..  100 

South  I'enn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (flallfornla)  100 
Htandaril  Oil  (Indiana)  ..100 
Standard  Oil  (Kansas)  ..100 
Rtundjird  f  )ll  of  Kentucky  100 
Standard  Oil  of  NebraskalOO 
Standard  Oil  of  Now  .ler.lOO 
Standard  Oil  of  New  Y'rklOO 

Standard  Oil  of  Ohio loi) 

Hwan  <t  Finch- 100 

Union  Tank  Lino  Co 100 

Va'Miiitn  Oil 100 

Washington  Oil II   10 


Per  sh 

are 

Bid. 

Ask 

*ir,u 

10 

465 

460 

255 

205 

198 

205 

255 

260 

120 

125 

305 

30S 

462 

160 

350 

360 

245 

250 

330 

350 

398 

402 

197 

200 

425 

135 

165 

176 

82 

85 

198 

201 

•35 

40 

Tobacco  Stocks — Per  Sha  re. 

Par  Bid.  Ask 

American  Cigar  common.  100  110  125 

Preferred... .100      94  98 

Araer  Machine  &  Fdry..  100      60  80 

Brltlsh-Amer  Tojsac  ord..  £11  *1658    17 

Ordinary,  bearer. £1  •17  I7I2 

Conley  Foil 100  275  300 

Johnson  Tin  Foil  &  Met.  100'  120  160 

MacAndrews  &  Forbes. .100  150  180 

Porto  Rican-Amer  Tob..  100  230  240 

6%    scrip '  120  ;i30 

Reynolds  (R  J)  Tobacco.  100  270  290 

Preferred  (when  Issued) 109  114 

Tobacco  Products  com..  100  100  150 

Preferred 100,     84  |  87 

United  Cigar  Stores  com.  100      89  '91 

Preferred lOOl  110  120 

United  Cigar  Stores  (new)    lO;     *9  '     G's 

Young(JS)Co 100  120  140 

Short  Term  Notes — Per   Cent. 


Amal  Cop  5s,  Maris  "15  M  S 
Amer  Lccomotive  5s,  "IS.J-J! 

5s,  July  1916 J-j! 

5s,  July  1917 J-J 

Am  Tob  6'*;,  scrip,  Sep  1  '15.| 
Am  T  &  T  Sub  Cos  5s,  1916.' 
Bait  &  Ohio  4  '53,  1915. .J-D' 
BethSteel5s,J'nell  '15  J-Dll, 
Ches  &  Ohio  5s  1919  ...J-D 
Chic  Elev  Uy  5s.  1916. ...!-Ji 
Chic&  W  Ind  53,  1915. .M-S; 
Cou-'-ol  Gas  6s,  June  25  '15. .1 
Erie  RR  5s.  April  1  1915. A-O, 

5s,  Oct  1  1915 A-O 

5V28,  April  1  1917 A-o| 

General  Rubber  4  Ks,  •15..I-J| 
Har  Riv  *  Pt  Ch  .53,  '15  M-n' 
Hocking  Valley  6s,  ■15_M-NI 
Int  Harv  5s,  Pcbl5  "IS.F-aI 

lack  Steel  5s,  1915 M-S; 

Lake  Sh  <fe  Mich  So,  J'ne  '15. ' 
Mich  Cent4'/2S,  1915. ..M-Si 
New  Eng  Nav  fis,  1917. M-Ni 
N  Y  C  &  H  Riv  5s.  '15.  .A-Ol 

4>i;s,  May  1  1915... 

53,  Sept  15  1915 ' 

53,  Oct  1  1915 A-Oi 

N  Y  N  H  *  H  5s,  1915. M-N 
Pac  G&E5S,  Mar25  'loM-S25 
Penna  3'Xs.  Oct  1  1915. J-D 
Pub  Ser  Corp  N  J  5s,  '16  M-S 
Schwarz  &  Sulzb  6.s,  '16-.r-D 
Seoboard  A  L  5s.  1916_.M-S 
Southern  Ry  5s.   1916. .F-A 

5s,  Mar  2  1917. M-S2 

Sulz*SonsCo6s,J'nel  '16M-S 
UnTypew  5s,Janl5  '16  J-J  15 
United  Fruit6s,Mayl  '17M-x! 

Gold  notes  5s    1918. .M-N 

Utah  Co  6s.  1917 A-O 

UtahSecurCorp  6s,'22M-S15 
Westhse  El&Mfg  5s.'17  A-O 


New  York  City  Notes- 


lOOlg  lOOti 

100     1061. 

98^4  100 

983i  100 

1005g  101 

100     lOO's 

100    llOOis 

lOO's  10012 

90    !  90^4 

94I2    96 

99141   99^8 

100^8  iniu 

99l8l   99I2. 

97I2I  9812 

95I4    80 

99%    90.58 

95I2    97 

100     10018 

lOOis  IOOI4 

99    1  99 14 

t4.85i  4.50 

100    iIOO's 

9OI2    9II2 

99581  99^8 

9914I   9958 

9914I  9934 

ys^s'  9914 
96I2;  9712 

997810018 

9914!  9934 

98  i  99 
99 

9734i  99 

98I2:  99 

97I2:  9812, 

99  ;  9912 

97I2I  9812 

100  10034 
9684!  9714 
9814;  9914 

77I2    79 
97i2i  9812 


101  ^i;  101%, 


Elec, 


99I2 


63,  Sept  1  1915. , 

63,  Sent  1  1916.. 102-)4  103 

6s,  Sept  1  1917 10438  IO4I2 


RR.  Equipments — 

Baltimore  &  Ohio  4  V^  s 

Buff  Roch  <fe  Pittsburgh  4Hs 

Equipment  4s- 

Central  of  Georgia  5s .  . 

Equipment  4'<.3 

Chicago  &  Alton  4s 

Chicago  &  Eastern  Illinois  5s 

Equipment  4Ks 

Chic  Ind  &  Louisv  4Hs 

Chic  St  L  &  N  O  5s. 

Chicago  &  N  W  i'As 

Chicago  R  I  &  Pac  4>^s 

Colorado  &  Southern  5s 

Erie  5s 

Equipment  4^3 

Equipment  43 

Evansvilie  &  Terra  Haute  5s 

Hocking  Valley  4s 

Illinois  Central  59 

i'Aa - 

Kanawha  &  Michigan  4J^s.. 
K  C  Ft  S  &  Memphis  4 K>3— 

Louisville  &  Nashville  53 

Minn  St  P  &  S  S  M  4^8... 
Missouri  Kansa."  &  Texas  53- 

Mlraourl  Pacific  53 

Mobile  &  Ohio  5s_ 

Equipment  4^s 

New  York  Central  Lines  53.. 

Equipment  4Hs 

N  Y  Ontario  &  West  4^3.. 
Norfolk  &  Western  4J^8 

Equipment  4s 

Pennsylvania  RR  i'AB 

I^qulpment  4s 

Perc  Marquette  6s 

Equipment  4'/^8 

St  Louis  Iron  Mt  &  Sou  6s.. 
St  I,ouls  <t  San  Francisco  6s 
Seaboard  .Mr  Line  53 

Equipment  4^i;s 

Southern  Pacific  Co  4Hs... 

Southern  Railway  'IViS 

Toledo  &  Ohio  Central  43... 

Railroads — 
West  Pac  1st  .5a,  1933... M-S 

Street  Railways — 

Par 
Cora'w'lth  Pow  Ry  A  L. .  100 

Preferred 1 00 

Federal  Light  &  Traction  lOOi 

Preferred 100 

Republic  Ry  &  Light lOOj 

Preferred .100 

Tennessee  Ry  L  A  P  com.  100 

PreferrcJl 100 

United  Lt  <t  Rya  com...  100 

1st  preferred 100 

2d  prelerred 100 

Wash  ny&ElCo 100 

Preferred 100 

4fl,  1951 J-I> 

WcstPcnnTrA  WatPow  100 
"Pre/erred 100 


PerCt. 
Bid. 
4  95 
4.90 
4.90 
5.20 
5.20 


5I2 
5.05 
4.95 

5I4 
5.30 
5.3(1 
5.30 

5r2'0 

5 

5 
6.35 

5.30 

6.50 

0.75 

5.40 

5.40 

5I4 

5I4 

5.30 

4.75 

4.75 

4.76 

4.75 


Basis 
Ask. 
4  80 
4.60 
4.70 
4.90 


90 


534 

.5^.30 
5.30 
6.00 
6.10 
6I2 


33 


10 
95 
4.70 
6I4 
5 

5.10 
5.10 
5.10 
6 
5 

4.90 
4.90 
6 
6 

4.75 
5 

6.751 
6.25 
5.20 
5.20 
5.15 
5.15 
5 

4.55 
4.55 
4.50 
4.50 
6 
6 

514 
6 

5.10 
5.10 
4.90 
4.90 
5I2 


36 


Gas  &.  Power  Cos — 
Purl 
Am  Gas  &  Elec  com 50l 

Preferred 501 

Am  Lt&  Trac  common.. lOOi 

Preferred 100 

Amer  Power  &  Lt  com 100' 

Preferred 100 

Amer  Public  Utilities  coml0(^ 

Preferred 100 

Bay  State  Gas 501 

Buffalo  City  Gas  stock..  100, 
Cities  Service  Co  com 100. 

Preferred 100, 

Colu  mb  la  Gas  &  Elec 100 

1st  5s.  1927 J-Jl 

Elec  Bond  &  Share  pref..  100 
Indiana  Lighting  Co 100 

4r,  1958opticuaI F-A 

Pacific  Gas&  Eieom 100 

Preferred ..100 

South  Calif  Edison  com.lOOj 

Preferred 100; 

Standard  Gas  &  El  (Del).  59| 

I     Preferred SOi 

United  Gas  &  Elec  Corp.lOOJ 

1st  preferred 100' 

2d  preierred 100! 

Utah  Securities  Corp 100; 

6%  notes — See  Short-Term: 
Western  Power  common. IOC 

Preferred 10( 


Industrial 
and  Miscellaneous 

Adams  Exp  col  tr  fe4s  '47J-D 

Alliance  Realty 10( 

Amer  Bank  Note  com 51 

Preferred 50 

American  Book 100 

American    Bra.ss 100 

American  Chicle  com lOOi 

Preferred lOOj 

Am  Giaphophone  com..  100; 

Preferred lOOi 

American    Hardware 100 

Amer  Malting  63  1914.. J-D 

American    Surety 50 

Amer  Typefounders  com.  100 

Preferred 100 

Amer  Writing  Paper 100 

Bliss  (E  W)  Co  com 50 

Preferred 50 

Bond  &  Mtge  Guar lOOi 

Borden's  Cond  Milk  com.  lOOj 

Preferred 100| 

Braden  Copper  Mines 5 

Casualty  Co  of  America.  100 

Celluloid   Co 100 

City  Investing  Co 100 

Preferred 100 

Consol  Car  Heating 100 

Davis-Daly  Copper  Co 10 

du  Pont  (E  I)  de  Nemours 

Powder 100 

Preferred. 100 

Emerson-Brantlngham  ..100 

Preferred 100 

Goldfield  Consol  Mines...  10 
Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J-D 
Intercontln  Rub  com.. 
Internat  Banking  Co.. 
Internatlonal  Nickel. . 

Preferred 

International    Salt 


Ask. 

Btd. 

•88 

91 

♦46 

48 

318 

322 

108 

110 

62 

. 

82 

85 

35 

40 

63 

66 

•13 

14 

"46 

49 

52 

54 

8I2 

64 

66 

97 

100 

35 

40 

69 

72 

43 

44 

80 

83 

75 

78 

90 

93 

*5l2 

7I2 

•1612 

1812 

22 

27 

5S 

62 

22 

27 

14 

15 

12 

"14 



58 

Btd.    Ask. 

54    I  55 

7812  79I2 

10  18 

43  48 

18  20 

67  69 

7I2  8I2 

35  40 

43    I  46 

69    1  71 

64  60 


8OI2    81 


100 
lOOS 
lOOi 
1001 
100, 

1st  g  5s  1951 A-O 

International  Sliver  pref.  100 

Lst  6s  1948 J-D 

Kelly  Springfield  Tlre...l0n| 

1st  preferred lOOJ 

2d  preferred 100 

Kerr  Lake  Mining 5 

Lanston   Monotype 100 

La  Rose  Consol  Mines 5 

Law  vers'  Mtge  Co 100 

Lehigh  Val  f^oal  Sales. ..50 

Manhattan  Transit 20 

Marconi  Wireless  of  Am 5 

Mortgage  Bond  Co 100 

Nat  Cloak  &  Suit  com...  100 

Preferred WOr 

N  Y  Mtge  &  Security... lOOj 

N  Y  Title  Ins  Co 100, 

Niplssing  Mines 5, 

Ohio  Copper  Co 10, 

Otis  Elevator  com .100 

Preferred  -_ 100 

Pittsburgh  Brewing. 50| 

Preferred 50 

Producers   OIL 100 

Realty  Assoc  (Pklyn).   .100 
Remington  Typewriter — 

Common 100' 

1st  preferred 100, 

2d  prelerred 100; 

Riker-Hegeman  (new) 

Royal  Bak  Powd  com 100 

Preferred 100 

Safety  Car  Heat  &  Lt...l00 

Singer  Mfg  Co... 100 

Standard  Coupler  com..  100 

Preferred 100 

Sterling   Gum 61 

Stcx^art^  Warner  Speedo'r  100 

Preferred 100 

Sulzberger  &  Sons  pref..  100, 

Texas*  Paclilc  Coal 100 

Tonopah  Extension  MIn 1 

Tonopnh  Minot  Nev 1 

United  Profit  Sharing 1, 

U  S  Casualty 100 

U  9  Envelope  com 100 

Preferred 100 

U  S  Finishing 100 

Preferred 100 

lat  R  53  1919 .I-J 

Con  g  .5s  1929 J-J 

U  S  Tit  C.li  A  Indem 100 

Westchester   &.    Bronx   Title 

A  Mtge  Guar 100 

Willys  Overland  com 100 

Preferred 100 

Worthlngton    (H    R)    Com 

panv  pref 100 

Yukon    Gold 8 


/■65 

69 

85 

95 

*28 

30 

*18 

50 

150 

160 

134 

138 

190 

193 

96 

99 

15 

20 

60 

60 

99I2 

iooij 

160 

170 

37 

40 

85 

90 

h 

1 

100 

110 

115 

275 

285 

116 

II7I2 

IO3I2 

105 

*5Vr 

6 

85 

100 

132 

136 

17 

25 

70 

80 

05 

70 

»l2 

78 

155 

160 

83 

84 

6 

15 

30 

50 

•1^6 

1^ 

"'5 

"h 

/57 

63 

5I2 

6I2 

95 

106 

IOOI2 

102 

101 

103 

14 

17 

/57 

60 

95 

100 

103 

106 

66 

67 

76 

79 

94 

96 

*4l2 

458 

"•34 

"\ 

180 

186 

168 

173 

•3« 

h 

*2>« 

212 

95 

100 

SU 

St5 

SMU 

S95 

130 

140 

45 

66 

•534 

6 

•iOc. 

20c. 

70 

7112 

91 

93 

*6l2 

7 

... 

25 

'96 

ioo 

8 

10 

80 

70 

•7 

71« 

150 

160 

lOIlg 

103 

103 

105 

255 

-__ 

•334    a^g 


90 

95 

•2'3{, 

•7^s 

•lfi3g 

190 

132 

100 

8 

28    I 

90 

70 

30 

175 

SO 
00   j 

25    I 
♦2 


03 
100 

2% 
7'-8 

058 
21U 
136 
104 

12 

33 

95 

76 

46 


85 
C6 

40 

214 


•  Per     share,     a  And     accrued     dividend. 
Sale    price,     i  Ex-dlvldend.     p  Ex-rlghts. 


6  Basis.       Flat  price,     n  Nominal. 


I 
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RAILROAD    GROSS     EARNINGS. 

The  following  table  shows  the  gross  earnings  of  every  STEAM  railroad  from  whioh  regular  weekly  or  monthly  returns 
oan  be  obtained.  Ihe  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  July  1  to  and  including  the  latest  week  or  month.  We  add  a  supplementary 
■tatement  to  show  the  fiscal  year  totals  of  those  roads  whose  fiscal  year  does  not  begin  with  July,  but  covera  some  other 
period.     The  returns  of  the  electric  railways  are  brought  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings. 


ROADS. 


Week  or 
Month. 


Ala  N  O  &  Tex  Pac- 

N  O  &  Nor  East- 
Ala  &  Vicksburg. 

Vicks  Shr  &  Pac. 

Ann  Arbor 

Atch  Top  &  San  Pe. 
Atlanta  Birm  &  Atl 
Atlantic  Coast  Line 

Chariest  &  W  Car 

Lou  Hend  &  St  L 
g  Baltimore  &  Ohio. 

B  &  O  Ch  Ter  RR 
Bangor  &  Aroostook 
Bessemer  &  L  Erie 
Birmingham  South 
Boston  &  Maine- - 
Buff  Roch  &  Pittsb 
Buffalo  &  Susq  R  R 
Canadian  Northern 
Canadian    Pacific. 
Central  of  Georgia. 
Cent  of  New  Jersey 
Cent  New  England. 
Central   Vermont. - 
Ches  &  Ohio  Lines. 

Chicago  &  Alton 

Chic  Burl  &  Quincy 
/Chic&  East  111... 
p  Chic  Great  West. 
Chic  Ind  &  Louisv. 
Chic  Milw  &  St  P.  I 

Chic  Mil  &  Pug  8/ 
rChic  &  North  West 
rChic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cin  Ham  &  Dayton 
Colorado  Midland. 
ftColorado  &  South. 

Cornwall 

Cornwall  &  Lebanon 

Cuba  Railroad 

Delaware  &  Hudson 
Del  Lack  &  West.. 
Denv  &  Rio  Grande 

Western  Pacific.  . 
Denver  &  Salt  Lake|2d  wk  Dec 

Detroit  Tol  &  IrontiOctober 

Detroit  &  Mackinac  2d  wk  Dec 

Det  &  Tol  Shore  L. 

Dul  &  Iron  Range.. 

Duluth  So  Sh  &  Atl 

Elgin  Joliet  &  East. 

EI  Paso  &  Sou  West 

Erie 

Florida  East  Coast. 
Ponda  Johns  &  Ulov 
Georgia  Railroad.  . 
Grand  Trunk  Pac.  . 
Grand  Trunk  Syst. 

Grand  Trunk  Ry 

Grand  Trk  West. 

Det  Gr  H  &  Milw 
Great  North  System 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central 

Internal  &  Grt  Nor 
Kanawha  &  Mich-. 
Kansas  City  South  . 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Louisiana  &  Arkan. 
s  Louisville  &  Nash  . 
Macon  &  Birm'ham 

M  aine  Central 

Maryland  &  Penna. 

a  Mexican  Railways '3d  wk  Nov 

Midland  Valley jNovember 


Current 
Year. 


November. 
November. 
November. 
2d  wk  Dec 

October 

October 

October 

October 

August 

November 

October 

October 

October 

November 

October 

2d  wk  Dec 

October 

2d  wk  Dec 
2d  wk  Dec 

October 

October 

October 

October 

2d  wk  Dec 
2d  wk  Dec 

October 

October 

2d  wk  Dec 
2d  wk  Dec 
October 

October 

October 

October 

October 

October 

2d  wk  Dec 

October 

October 

October i 

October 

October 

2d  wk  Dec 
2d  wk  Dec 


October 
October 
2d  wk  Dec 

October 

October 

October 

October 

November 

October 

4th  wkNov 
2d  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
1st  wk  Dec 
November 

October 

October 

November 

October 

October 

November 

October 

November 
October  .. 
2d  wk  Dec 
November 

October 

November 


Previous 
Year. 


$ 

270,069 

120,024 

115,574 

37.941 

10882377 
214,727 

2,453,687 
164,969 
130,836 

6.879,270 

153,083 

348,990 

922,582 

59,753 

4,384.245 
173,747 
134,610 
319,300 

1,707,000 

1.055„587 

2,863.580 
355,643 
343.875 
659,550 
245,180 

8.978,521 

1.242,885j 
306.224 
105,510 

8,873.521 


$ 

341,143 

179,393 

167,004 

46,480 

10368555 
352,640 

3,085,875 
215.393 
120,973 

8,073.888 

169,184 

392,181 

996.082 

97,267 

4.458. .395 
208,142 
176,758 
503,2001  9 

2,681,000151 

1,613,8751  4 


July  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


7.884.096 

1,751.180 

198.589 

887,210 

209,228 

258,309 

11,263 

26,958 

277,148 

2,055,964 

4,023,331 

360,100 

85,200 

33.148 

201.711 

15.217 

136.021 

495,643 

44,930 

738.09811.127 

576.6901     794 

5. 538. 534 1 5. 732 


2.9,58.984 
365,007 
379,635 
738,846 
257,663 

9,552.405 

1.489.992 
296.884 
123.364 

9,417.662 


8.619 

1.887 

231 

999 

196 

180 

16 

26 

347 

2.125 

4,102 

454 

124 

11 

144 

16 

141 

888 

55 


2d  wk  Dec) 

2d  wk  Dec 

2d  wk  Dec; 

October 

2d  wk  Dec 
2d  wk  Dec 

October 

2d  wk  Dec 

October 

October 


Mineral   Range. 

Minn  &  St  Louis.-  \ 
Iowa  Central j 

Minn  St  P&  S  SM- 

Mississippi  Central. 

u  Mo  Kan  &  Texas. 

X  Missouri  Pacific. 

Nashv  Chatt  &  St  L 

Nevada-Cal  -Oregon 

New  Orl  Great  Nor. 

e  N  Y  C  &  Hud  Rlv 

Boston  &  Albany  October 

Lake  Shore  &  M  S  October 

nLake  Erie  &  W-  October 

Chic  Ind  &  South  October-. . 

Michigan  Central! October 

Clev  C  C  &  St  LI 

Peoria  &  Kastem)  I  October 

Cincinnati  North.  October 

Pitts  &  Lake  Erie  October 

N  Y  Chic  &  St  L.iOctober--- 
Tol  &  Ohio  Cent-jOctober--- 
Tot  amines  above lOctober 


387.343 
65,592 
271.413 
144,165 
870,962 
684,327 
131,594 
49,098 

6.104.780 
144,281 
684.311 

4.948,771 
908,572 
2,59,810 
879,047 
270.126 

3,527,394 

130,005 

980,735 

12,815 

1.041,514 

44,. 543 

103,600 

126.532 

13.344 

223,310 


454 
74 

655 
1.078 

958 
5 

142 
8.663 
1,419 
4,517 

486 

388 
3.019 


,432 
,169 
842 
,000 
,688 
392 
,928 
,220 
,892 
,769 
,514 
,417 
.610 


3,238,046 
149.734 

1.281.928 

1.022.836 
578. .382 

24766348 


340 

77 
379 
249 

1,02S 

838 

126 

49 

7,626 
182 
739 

5.798 

1 .068 
311 
980 
183 

3,788 
148 

1,223 
14 

1.067 

44 

206 

166 

6, 

200, 


.059 
.582 
,936 
,512 
,601 
,051 
.608 
,411 
.562 
.035 
.677 
,400 
.100 
.231 
.091 
.515 
.410 
,317 
,793 
,865 
,143 
,617 
,384 
,257 
.441 
,316 
.319 
,639 
,548 
,979 
,378 
.837 
,594 
,040 
,446 
,036 
,110 
,697 
,935 
,323 
.400 
,094 
,844 
,2)6 
,500 
,292 
2,59 
861 


530,729 
87,413 
571,819 
,113.000 
,155,1.50 
5,387 
175,860 
,599,560 
,616,747 
,089, .549 
532,942 
386,596 
,313,727 

3,364,830 
158,184 

1,763,228 

1.122,349 
542,177 

27489886 


,500, 
670, 
643, 
.129, 
.297, 
928 
,392, 
590, 
2.55 
,464, 
590 
,112, 
,371 
383 
,268 
,721 
516 
,350 
,7.32 
,228 
,401 
,280 
,393, 
,885, 
,904, 
,161, 
,221, 
,756, 
,152 
,127, 


186 
920 
,278 
402 
400 
627 
1.50 
203 
,545 
360 
.526 
,632 
,557 
,167 
,920 
,196 
,273 
,900 


45 

1 
4 

17 
5 

12 

804^68 


31,723 

6.762 

793 

3.743 

751 

6.782 

46 

115 

1.317 

8.225 

15, .348 

11.275 

2,869 

879 

734 

516 

472 

2, .577 

1.381 

3.233 

2.595 

21.953 

1.292 

396 

1.019 

2,755, 

24,160 

18,735, 

3,250, 

1,218, 

35,732, 

580 

2,597 

27.240, 

3.136, 

1.173 

4.449, 

975 

18,906 

598, 

24.687, 

66, 

4.179, 

243 

3.852, 

642, 

367, 

4,867, 

14.392, 

315 

15.523, 

28.753 

3.925 

211, 

572, 

34.193 

5.860 

18.604 

2.098 

1.457, 

12.019 

13.121, 

588, 

5.662, 

3.8.39, 

2.057, 

99.. 505, 


908 
819 
248 
228 
839 
363 
781 
516 
793 
.132 
.916 

.306 
.070 
,967 
,306 
,406 
,599 
,278 
,691 
,855 
,380 
.078 
.154 
,208 
,502 
,775 
,221 
,721 
,228 
,096 
,661 
,861 
.239 
,907 
,430 
,147 
698 
,155 
021 
,318 
219 
,415 
,413 
,705 
018 
,112 
459 
165 
164 
,152 
371 
582 
405 
382 
382 
700 
093 
455 
985 

757 
,7.39 
,850 

,878 
,396 
807 
0.50 
,128 
,998 
,477 
,905 
,448 
,993 

,473 
938 
914 
436 
614 
324 


4 
1 
4 
2 
22 
1 

1 

3 
26 
21 

3 

1 
40 

3 
28 
3 
1 
4, 

19 

29 


4, 

15 

15 

29 

4 


$ 
,740,516 
812,235 
774,310 
,143,024 
,984,263 
,156,551 
,517,149 
681,404 
230,411 
,603,873 
644,002 
,157,753 
,137,435 
539,500 
,856,242 
,760,306 
631,900 
,195.600 
,934,820 
,892 ,362 
,786,591 
.294,897 
,535,424 
230,013 
357,465 
576,690 
,799,942 
960,249 
,377,762 
.283,741 

,831,163 
,683,003 
756,021 
,782. .508 
702,880 
,753,316 
67  ,.594 
116,768 
372,874 
636,974 
809,541 
351 ,354 
,410,218 
614,834 
5.52,370 
573.175 
514.553 
.306.421 
.743.741 
.529,921 
,849,0.33 
,383,907 
,192.220 
443.9,59 
.152.303 
.739,768 
,702,749 
,175.235 
,234,206 
,183,178 
,214,897 
733,520 
,056,272 
,816.755 
,793,280 
228,813 
503,223 
623,176 
.348,065 
582,692 
035,610 
66,584 
278,913 
248,038 
959,600 
773,322 
1.58.065 
607,864 

271.639 
364.381 
,920.146 
,327.427 
,289.031 
208.118 
6.54,800 
.556,692 
,417,424 
757,578 
131,991 
428,2.59 
694.7C7 


13.724.904 

553.000 

6.989.845 

4.152.216 

2.310,291 

108716994 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


N  O  Mobile  &  Chic 
N  YN  H&  Hartf.- 
N  Y  Ont  &  West... 
N  Y  Susq  &  West-- 
Norfolk  Southern. - 
Norfolk  &  Western- 
Northern  Pacific 

Northwestern    Pac. 

Pacific  Coast  Co 

zPennsylvanla  RB__ 
Bait  Ches  &  Atl.. 
Cumberland  Vail. 

Long  Island 

Maryld  Del  &  Va 
N  Y  Phila  &  Norf 
PhilaBalt  &  Wash 
W  Jersey  &  Seash 

Pennsylvania  Co 

Grand  Rap  &  Ind 
Pitts  C  C  &  St  L- 

Vandalia 

Total  lines — 

East  Pitts  &  Erie 
West  Pitts  &  Erie 
All  East  &  West- 

Pere  Marquette 

Reading  Oo — 

Phila  &  Reading. 
Coal  &  Iron  Co-- 

Total  both  cos 

Rich  Fred  &  Potom 
Rio  Grande  Junc 
Rio  Grande  South. 
Rock  Island  Lines. - 

Rutland 

St  Jos  &  Grand  Isl. 
St  L  Brownsv  &  M. 
St  L  Iron  Mt  &  Sou 
St  1^  Rocky  Mt  &  P 
St  Louis  &  San  Fran 
St  Louis  Southwest. 
San  Ped  L  A  &  S  L. 
Seaboard  Air  Line.- 

Southern  Pacific 

Southern  Railway  .- 

MobUe&  Ohio-.- 

Cin  N  O  &  Tex  P- 

Ala  Great  South- 

Georgia  So  &  Fla_ 

Spok  Port  &  Seattle 

Tenn  Ala  &  Georgia 

Tennessee   Central. 

Texas  &  Pacific 

Tidewater  &  West. 
Toledo  Peor  &  West 
Toledo  St  L  &  West 
Trinity  &  Brazos  V. 
Union  Pacific  Syst. 
Virginia  &  Sou  West 

Virginian 

Wabash 

Western  Maryland  - 
Wheel  &  Lake  Erie. 
Wrights v  &  Tennillej 
Yazoo  &  Miss  Vail.  I 


October  .. 

October 

October 

October 

October  .. 

October 

October 

October 

October 

October 

October 

Octooer 

October 

October 

October 

October 

October 

October 

October 

October 

October 


Current 
Year. 


Previous 
Year. 


$ 
146.360 

5, 6.39.. 521 
7.56.315 
331.385 
333.295 

3.519.805 

6.649,518 
341,920 
585,520 

16482466 
106.340 
271.965 

1,074.952 

79.2C6 

204. 21S 

1.743.155 
472.385 

4.862.089 
464.730 

3,461,475 

1,004,612 


S 
201.452 

6.161.023 
796.065 
361.835 
380.326 

4.1.55.789 

7,596,007 
343,534 
745,096 

18726204 
119.140 
322,190 

1.027,668 

85,462 

315,088 

1.851,749 
486.573 

6.205.251 
500.675 

4.167,604 

1.107.791 


October...  21021004  23536720 
October...  9,921.891  12125019 
October.--  3094898s  35661748 
October.-.  1,697.190  1.660,812 


July  1  to  Latest  Date, 


Current 
Year. 


S 

638 

22,954 

3,571 

1,260 

1,334 

15,3.50 

25.251 

1.544 

2,496 

66,320 

575; 

1,067 

5,399 

410 

1,400 

7,313 

2,978 

20,828 

2,035 

14,242 

3,996 


,347 
.442 
..575 
.091 
416 
,825 
,3.58 
.620 
.379 
.663 
.8.5S 
.696 
.964 
.675 
.920 
.189 
,666 
,1.56 
,764 
,032 
,685 


Previous 
Year. 


$ 
746.327 

,325,985 
651,359 
320,324 

,377,500 
0.38,317 
446,285 

,548.773 

.845,276 

,529,137 
5.59.527 

.225.696 
204.821 
417.120 

.396.9.30 
368.434 

.046.364 
0.57.422 

.116.176 
039,099 
192,920 


87,758.536  94,446.322 
U. 631. 787  47.969.775 


October 

October 

October 

October 

September 
2d  wk  Dec 

October 

October. 

October 

October   .- 

October 

October 

October  ..' 
2d  wk  Dec 
October.  . . 
October  .  _ 
November 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
2d  wk  Dec 
October.  . 
2d  wk  Dec 
October  . 
2d  wk  Dec 
October. 
2d  wk  Dec 
2d  wk  Dec 
October   .. 

October 

October 

October 

November 

October 

November 

October 

November 


Various  Fiscal  Years. 


4.253.268 

2.951.883 

7.205,151 

218,238 

135,611 

7.717 

6,678.272 

3.34.291 

137.238 

183.822 

2.714.785 

239. .560 

3.955,281 

206.000 

815.440 

1.712,207 

10246764 

1,172,922 

212,554 

170,665 

83,266 

46,112 

420,471 

1,159 

121,460 

364,315 

5,830 

18,644 

91,892 

116,790 

9,201.934 

170.182 

524.797 

2.307.162 

725.000 

396.317 

27.372 

1.093.103 


4.721.769 

3.269.929 

7.991.698 

230.718 

116.859 

12.554 

6.504.536 

349.690 

142.608 

197.380 

3.018.972 

230.429 

4.3.33.665 

285,000 

945,176 

2.2.54.962 

118903.50 

1.424.930 

262,697 

205,061 

102.984 

61.876 

512.811 

1.518 

159.638 

435.398 

7.183 

24.225 

107.037 

247.158 

10354504 

178.042 

705.627 

2,573.821 

7.58.641 

673.709 

48.354 

1.348.317 


129390324 
6.444.587 


Period. 


Delaware  &  Hudson 

N  Y  Central  &  Hudson  Rlver.e. 
Boston  &  Albany 

Lake  Shore  &  Michigan  South 

Lake  Erie  &  Western. n 

Chicago  Indiana  &  Southern. 

Michigan  Central 

Cleve  Cincln  Chic  &  St  Louis 

Cincinnati  Northern 

Pittsburgh  &  Lake  Erie 

New  York  Chicago  &  St  Louis 

Toledo  &  Ohio  Central 

Total  all  lines 

zPennsylvania  Railroad 

Baltimore  Chesap  &  Atlantic. 

Cumborland  Valley 

Long  Island 

Maryland  Del  &  Virginia 

N  Y  Philadelphia  &  Norfolk. 
Phila  Baltimore  &  Washing'n 
West  Jersey  &  Seashore Jan    1 

Pennsylvania  Compo«r/ Jan   1 

Grand  Rapids  &  Indiana Jan    1 

Pitts  Cin  Chic  &  St  Louis Jan   1 

Vandalia Jan   1 

Total  lines — East  Pitts  <&  Erie  Jan  1 
— WestPitts  &  Erie  Jan  1 
— All  lines  E  &  W.  Jan   1 

Rio  Grande  Junction Dec  1 

Rutland Jan    1 


Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 

Jan  1 


to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Oct 

to  Sept  30 

to  Oct     31 


31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 
31 


16,495 

10,049 

26,545 

902 

311 

276 

26,264 

1,302 

614 

820 

10,755 

928 

15,291 

5,144 

3.250 

6.811 

57,497 

29,840 

5,175 

4,364 

2.2.50 

1.079 

1,832 

35 

546 

8.594 

29 

577 

2.127 

397 

34.392 

685 

2.164 

12.975 

2.925 

2.545 

90 

4.856 


.605 
.559 
.164 
.281 
.892 
.166 
.605 
.517 
.636 
.215 
.505 
.522 
.590 
.976 
,196 
.242 
.887 
.575 
.440 
875 
405 
.673 
.749 
.031 
.290 
.145 
.094 
.208 
.943 
.047 
.197 
.8.30 
.125 
,517 
,247 
,945 
.412 
.701 


142416098 
6.106.000 


.800.712 
.807.5.53 
.608,265 

894.0.34 

294.845 

335.364 
.936.642 
.424.909 

581.108 

870.736 
.344,751 

777,641 
,4.59,436 
,296,726 
.582.758 
.770.512 
.166.6.58 
.295.219 
,071.471 
,943,220 
,543,438 
.202,031 
.963.667 
45,788 

602.6.56 

.117.808 

28.803 

652.427 
.231.185 

856.578 
.970.103 

679.330 
.384.308 
.898.765 
.981.474 
.919.481 

121.727 
.264,169 


Current 
Year. 


18.981.886 
80.115.171 
13,919,446 
43, .585, 207 

4,784,167 

3, .53 1,6  16 
28,282,282 
29,705,318 

1,226, .539 
13,6.58,491 

9,402,339 

4,113,563 
232324169 
1.58107212! 

1.081,200i 

2,776.158, 

11.355.216 

803.051 

3. 193.982 
17.132.115 

5.694.907 
47.290.116; 

4. .574.4.33 
33.276.274 

9.127.392 

204373720 

95.547.007 

299920727 

79S..S72 

2.9S2..568 


Previous 
Year. 


20.386.096 
87.406.775 
14.864.026 
50..398.800 

5.008.247 

3.635.374 
30.702.998 
31.516.670 

1.168.031 
16.900.172 
10.299.625 

5.045.73^ 
2.57006516 
1714£5SS4 

1.0.54.79^ 

2,996,373 

11,21S„539 

806,027 

3,308,.382 
17.694.714 

5.774.662 
56. .597.794 

4.700.042 
37.215.794 

9.468.321 

219306724 

109  299.573 

32S60030Q 

820.342 

3.136.651 

5 


AGGREGATES  OF  GROSS  EARNINGS— Weekly  and  Monthly 


'Weekly  Summaries . 


1st  week  Oct 
2d    week  Oct 
3d    week  Oct 
4th  week  Oct 
1st  week  Nov 
2d    week  Nov 
3d    week  Nov 
4th  week  Nov 
1st  week  Dec 
2d    week  Dec 


(35  roads) 

(36  roads) 

(34  roads) 

(37  roads) 

(37  roads) 

(37  roads) 

(36  roads) 

(35  roads) 

(37  roads) 

(37  roads) 


Current 
Year. 


Previous 
Year. 


13.328, .596 
13.300,265 
12.515.701 
18.017,947i 
12. 222.7221 
11.975.539 
11.577.904 
14.517.713 
11,191.969 
11.008.619 


15.233.094 
15,684.210 
15,446.844 
22.0.33.633 
15.243.348 
14.863.074 
15.010.869 
17.915.795 
13.645.289 
13.301.723 


Increase  or 
Decrease. 


—  1.904.498  12.50 
—2.383.945:15.19 
—2.931.143  19.65 
— 4. 615.686  20.40 
— 3,020. 626i  19.82 
— 2.887..535  19.43 
—3.4.32.965  22.87 
—3.398.082,18.99 
— 2.453 .320|17. 98 
— 2.293. IO4I17.22 


'Monthly  Summaries. 


243.184 


Mileage.       Cur.  Yr.   Prev.  Yr 
February. ..244.925     242.928 

March 245.200 

April 243.513 

May 2-16.070 

June 222.001 

July. 235.407 

August 240.831 

.September.. 242. 386 

October 244.917 

November.,.  89.275 


Current 
Year. 


$ 

209.233.005 


Previous 

Year. 


Increase  or 
Decrease . 


—23.823.138  10.22 
660.1661  0.27 


233,0.56.143 
2.50.174.257  249.514.001 

241  .5471230.531.611')  2)5  ()4H. 870    —8.517.270  3.48 

243,9,54  239,427,102  265.435.022—26.007.920  9.73 

219.691  230.751.8.50  241.107.727—10.355.877  4.30 

231.639  252.231.248  261.803.011    — 9..571,763i  3.67 

237.1.59  269. .593. 416  2^0.919,8.58  —11.326.412  4.03 

238.698  272.992.901  285.8.50.745 — 12,8.57.8441  4. .50 

241.093.269.325.262  298.066.118—28.740.856  9.64 
87.724'   65,3.53.898    81.461. .551  —16.107.653  19.77 


a  Mexican  currency.  6  Does  not  include  earnings  of  Colorado  Springs  &  Cripple  Creek  District  Ry.  from  Nov.  1  1911.  e  Includes  the  New  York  & 
Ottawa,  the  St.  Lawrence  &  Adirondack  and  Mio  Ottawa  &  New  York  Ry..  the  latter  of  which,  .being  a  Canadian  road,  docs  not  make  returns  to  the 
Inter-State  Commerce  Commission.  /Includes  Evansville  &  Terre  Haute  and  Evansville  &  Indiana  RK.  g  Includes  the  Cleveland  Lorain  &  Whcelmg 
Ry.  in  both  years,  n  Includes  the  Northern  Ohio  RR.  p  Includ&s  earnings  of  Mason  City  &  Fort  Dod«e  and  Wisconsin  Minnasota  &  Pacific,  s  Includas 
Louisville  &  Atlantic  and  the  Frankfort  &  Cincinnati,  u  Includes  the  Texas  Central  and  the  Wichita  Falls  Liii(-s.  v  Includes  not  only  operating  revenues, 
but  also  all  other  receipts,  x  Includes  St.  Louis  Iron  Mountain  &  Southern,  z  Includes  the  Northern  Central  beginning  July  1  1914.  •  We  no  longer 
include  the  Mexican  roads  in  any  of  oiu*  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  December.  The  table  covers  37  roads  and  shows  17.22% 
decrease  in  the  aggregate  under  the  same  week  last  year. 


Second  week  of  December. 

1914. 

1913. 

Increase. i  Decrease. 

$ 

$ 

$ 

$ 

Alabama  Great  Southern 

83.266 

102,984 

19,718 

Ann   Arbor                

37.941 
173,747 

46,480       

208,142       

8,539 

Buffalo  Rochester  &  Pittsburgh 

34,395 

Canadian    Northern   -,      

319,300 

503.200       

183,900 

1,707,000 
659,550 

245,180 

2,681.000       

738.846       

257,663       

974,000 

79,296 

Chicago  &  Alton 

12,483 

Chicago  Groat  Western 

306,224 

296,884          9,340 

Chicago  Ind  &  Louisville 

105,510 

123.364       

17,854 

Cine  Mew  Orl  &  Texas  Pacific. 

170.665 

205.0611       

34,396 

Colorado  &  Southern 

258,309 

360,100 

85,200 

33,148 

180,051        78,258 

454,4001       

124,100       

11,231        21,917 

"Of^nver  &  Kio  Grande          - 

94,300 

AVf»<;tprn  Pacific                 _    _    _ 

38,900 

Denver  &  Salt  Lake       - 

Detroit  &  Mackinac 

15,217 

16,515       

1,298 

Duluth  South  Shore  &  Atlantic. 

44.930 

55,793       

10,863 

Georgia  Southern  &  Florida 

46,112 

61,876       

15,764 

Grand  Trunk  of  Canada 

Grand  Trunk   Western 

870,962 

1,029,319 

158,357 

Detroit  Gr  Hav  &  Milw 

Canada  Atlantic  .    .-. 1 

Louisville  &  Nashville 

980,735 

13,344 

223,310 

1.223,400       

6,259          7,085 
200,86i;       22,449 

242,665 

Minneapolis  &  St  Louis 1 

Iowa   Central -    ./ 

Minneapolis  St  Paul  &  S  S  M._ 

454,432 

530,729 

76,297 

Missouri  Kansas  &  Texas 

655 ,842 

571,819 

84,023 



Missouri  Pacific 

1,078,000 
212,554 

1,113,000 
262,697 

35.000 

Mobile  &  Ohio 

50,143 

Nevada-(;alifornia-Oregon 

5,392 

5,387 

5 

7,717 
206,000 

12,554 
285,000 

4.837 

St  Louis  Southwestern 

79.000 

Southern  Railway                 _    _    _ 

1,172,922 
1,159 

1,424,930 
1,518 

252,008 

Tennassee  Alabama  &  Georgia- 

359 

Texas  &  Pacific          ._        

364,315 
18.644 

435,398 
24.225 

71,083 

Toledo  Peoria  &  Western 

5. .581 

Toledo  St.  Louis  &  Western — 

91.892 

107,037 

15.145 

Total   (37  roads') 

11,008,619 

13,301,723 

223,077 

2,516,181 

Net  decrease  (17.22%) 

2,293.104 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  of  STEAM 
railroads  and  industrial  companies  reported  this  week: 


-Gross  Earnings 


Roads. 


Current 
Year. 


Previous 
Year. 


-Net  Earnings- 


Ctirrcnt 
Year. 


Previous 
Year. 


Baltimore  &  Ohio. b Nov  6,879,270     8,073,888     1,574,057  1„527,730 

July  1  to  Nov  30 40,464,360  45,603,873   11,205,555  12,242,171 

Kansas  City  Southern  b  Nov      879,047        980,110        324.771  404,083 

July  1  to  Nov  30 4,449,165     4,503,223     1,610,252  1,744,535 

Lehigh     Valley-b     Nov  3. .527.394     3.788.935         964.273  1.118,634 

July  1  to  Nov  30 18,906,152   19,348,065     5.947,724  6,103,001 

INDUSTPvL\L  COMPANIES. 

Gross  Earnings Net  Earnings 

Current        Previous        Current  Previous 

Companies.                         Year.            Year.            Year.  Year. 

$                                        $                                        $  <P 

Atlantic  Gulf  &  West  Indies  SS  Lines — 

SubsicUary   cos Oct  1,.593,179     1.582,472         400.234  280,329 

Jan   1   to  Oct  31 14,-577,720  16,345,353     2,215..327  2,801,114 

Cleveland  Elec  III  a Nov      377,-524        374,085        195.986  183.641 

Jan  1  to  Nov  30 3,848,828     3,607,734     1,867,668  1,743,839 

Southwestern  Power  &  Light  „„„ 

(subsidiary  cos)  a Nov      2.58,381         232,663         126,828  101,638 

Dec  1  to  Nov  30 2,771,038     2,240,708     1,280.812  1,011,487 

a  Net  earnings  here  given  are  after  deducting  taxes. 
b  Net  earnings  here  given  are  before  deducting  taxes. 

Interest  Charges  and  Surplus. 


Companies. 


INDUSTRIAL  COMPANIES. 

— Int.,  Rentals.  &c. 

Current       Previous 
Year. 


% 


Atlantic  Gulf  &  West  Indies  SS  Lines — 
Subsidiary   cos .Oct       1,55,821 

Jan   1   to  Oct  31 1,. 504, 893 

Cleveland  Elect  III Nov      *34,]02 

Jan  1  to  Nov  30 *390,869 


Year. 

$ 

1.58,219 
1,464,961 

*33,376 
♦379,213 


-Bal.  of  Net  Earns. - 
Current      Previous 


Year. 

S 

244,412 
710,435 

161,884 
1,476,800 


Year. 


122.110 
1,336.153 

150.265 
1,364,626 


*  Includes  dividends  on  preferred  stock  and  amortization  of  bond  disc't. 
X  After  allowing  for  other  income  received. 


EXPRESS  COMPANIES. 


1914. 


-August- 


Canadian  Express  Co. — 
Total  from  transportation.  .  .       291 ,320 
Express  privileges — Dr 147,683 


Revenue  from  transporta'n 
Oper.  other  than  transport'n 

Total  operating  revenues. 
Operating  expenses 


Net  operating  revenue 

Express   taxes 


Operating  Income. 


143,636 
5,494 

149,131 
140,064 

9,066 
4,000 

5,066 


1913. 

$ 
204,929 
142,333 

1.52,-595 
11,081 

163.677 
143,081 

20,-595 
2,8.50 

17,745 


-July  1  to  Aug.  SI — • 


1914. 

$ 
610.078 
310.8.50 

299.228 
10,6-36 

309,864 
282,815 

27.049 
8,000 

19,049 


1913. 

S 

,598,397 
284,113 


Name  of 
Road. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Bklyn  Rap  Tran  Syst  September 

Cape  Breton  Elec  Co  October 

Chattanooga  Ry  &  Lt  October 

Cleve  F'ainesv  &  Easti  October 

Cleve  Southw  &  Col.  October 

Columbus  (Ga)  El  Co  October 

Comwth  Pow,  Ry  &  L  October 

Connecticut  Co October 

C^onsuni  Pow  (Mich).  November 
Cumb  Co  (Me)  P  &  L  October... 

Dallas  Electric  Co October 

Detroit  United  Lines  4th  wkNov 
D  1)  1<;  B  &  Hat  (Hec)  September 

Duluth-Superior  Trac  October 

East  St  Louis  &  Sub.  October 

El  Paso  Electric  Co..  October 

42d  St  M  &  St  N  Ave, September 

Galv-Hous  Elec  Co.. {October 

Grand  Rapids  Ry  Co  October 

Uarrisburs;  Railways.  November. 
Havana  El  Rv,  L&  P 

Railway    Dept W]<i  Dec  20 

Honolulu  R  T  &  Land  October... 
Houghton  Co  Tr  Co.  October... 

b  Hudson  &  Manhat-jOctober 

I llinois    Tr-iction October 

Interboro  Rap  Tran.  November 

Jacksonville  Trac  Co.  October 

Key  West  Electric October 

IjChiKh  Valley  Transit, No\  ember 
Lewis  Aug  &  Waterv.  October 


Current    Previous 
Year.        Year. 


$ 
2305.490;  2249,340 

36,793 

99,358 

35,498 
111,9,55 

54,378 
249,887 
6.58,783 
291 .035 
204,249 
226,968 
280,316 

49.314 
110,047 
240,841 

74,560 
161.. 522 
193.411 
104.968 

79.953 


Lons?  Island  Electric 
Louisville  Railway.. 
Milw  El  Ry  &  Lt  Co_ 
Milw  Lt.  Ht  &  Tr  Co 
N  Y  City  Interboro.  _ 
N  Y  &  Long  Island.. 
N  Y&  North  Shore.. 
N  Y  &  Queens  Co.._ 
New  York  Railways. 
N  Y  &  St.amford  Ry. 
N  Y  Westches  &  Bos. 
Northampton  Trac 
Nor  Ohio  Trac  &  Lt. 

North  Texas  Elec 

Northw  Pcnnsylv  Ry 
Ocean  Electric  (L  I). 
Paducah  Tr  &  Lt  Co. 
Pensacola  Electric  Co 
I'hila  Rap  Transit 


September 
November 

October 

October 

September 
September 
September 
September 
October  .. 

October 

October 

October 

October 

October 

October 

September 

October 

October 

i  November 


Port(Ore)  Ry  .L&P  CojOctober.  .  . 

Portland  (Me)  RR..lOctober 

Puget  Sound  Tr.L&P  October... 
Ttepublic  Ry  &  Light  November 

Rhode  Island  Co October 

Richmond  Lt  &  RR.  September 
St  Joseph  (Mo)  Ry.Lt, 

Heat  &  Power  Co.  November. 
Santiago  El  Lt  &  Tr.  October... 

Savannah  Electric  Co  October 

Second  Ave  (Rec) September 

Southern  Boulevard-  September 
Staten  Isl  Midland. _  Sei)tember 

Tampa  Electric  Co..  October 

'J'hird    Avenue September 

Toronto  Street  Ry November 

Twin  City  Rap  Tran_  2d  wk  Dec 
Union  Ry  Co  ofNYC, September 
United  Rys  of  St  L.-  October. -- 
Virginia  Ry  &  Power.  I  November 

Wash  Bait  &  Annap.jOctober 

Westchester  Rleetric.  ]  September 

Westchester  St  RR..! October 

Western  Rys  &  Light! November 
Wisconsin  Gas  &  Elecl September 

Yonkf rs   Railroad ]  September 

York  Railways i October 

Youngstown  &   Ohio.  |  October 

Youngstown  &  South  October 


30,751 

88,261 

.34.974 
107,610 

63,890 
250,255 
6.54,584 
303.692 
214,808 
200,-503 
268,733 

40. .576 
110.668 
216.801 

88,976 
16'',  575 
189.702 
102,963 

77,197 

49.. 546 

52,949 

21,226 

468,023 

718,8.55 

28.33,911 

56,745 

1 1 ,393 

149.939 

57,309 

23,805 

244,690 

498,745 

118.365 

57,414 

43,93:5 

17,203 

119,]s6 

1204,394 

27,142 

39,074 

15,494 

304,413 

184,027 

28,371 

17.227 

26.099 

19.818 

19.59.824 

510,812 

87,095 

711.000 

244,251 

440,696 

37,192 

108,481 

38,539 

67,529 

82.287 

20.076 

32.063 

83,008 

32"'. 631 

465,035 

172,966 

241,811 

1073,964 

427,351 

77,937 

.54.722 

22.995 

218.777 

,57.102 

62,951 

70,171 

26,319 

14,763 


Jan.  1  to  latest  dale. 


Current 
Year. 


Precious 
Year. 


54,324 

52,618 

22,216 

473,988 

729, .533 

2821 .495 

57,663 

12,982 

191. 1'K 

51,301 

21,372 

260,943 

510,080 

119,939 

.53„5.53 

38,801 

16,C75 

117,682 

1264,951 

26.847 

34,841 

15., 8.30 

279  ,.360 

201,479 

29,571 

14.106 

26,434 

25,399 

2018,496 

574,524 

82,620 

744.519 

251,827 

4-33.315 

33.256 


.? 
20.617.324 

290.0-53 

911,189 

364,904 
1,0-58,200 

558,394 
2,382,866 
6,763,009 
3.079.902 
2,113,860 
1,842,161 
11,202,987 

3X4.-544 
1.096.138 
2.202.116 

861,692 
1.3S2.-5S2 
2, 036. .593 
1,062,445 

908,834 

2,694.389 

.503,437 

235,558 

4.608,4,58 

P. 772. 779 

30,786,279 

606,231 

111,610 

1.7f»f).r,06 

577,413 

193,X7,5 

2,906,655 

4,969,126 

1,264,319 

493,026 

314.040 

128,75.5 

1.031.-541 

11.301,051 

327,704 

.344.893 

155.906 

3,032,972 

1,750,968 

303,418 

14'.;. 890 

249.215 

225.874 

21,886,868 

5.264.053 

887,716 

7,046.603 

2,756.5-57 

4.. 524. 9  68 

305,211 


110,092 

38,451 

69,381 

92.238 

18.9.34 

28.625 

73 .998 

339.394 

501 ,2,54 

172.-595 

231.043 

1129.269 

429.-331 

67.026 

.50. .539 

21  .529 

217,994 

65..3P5 

60.834 

69,770 

23,070 

15.063 


1,174,232 

386,476 

701,090 

697.966 

168.972 

256.961 

814,577 

2,06X.458 

5, .537 ,085 

8,836,983 

2,191.032 


20.007.360 

,309.932 

1,007,521 

362.210 

1,051,382 

492,874 

al, 768. 163 

6.897.003 

2.830.186 

1,9,54,1-52 

1,791,323 

11,673,100 

451.750 

1.056.565 

2,191,393 

718,397 

1.410.776 

1,957,891 

1,077,556 

903,106 

2, 749  ,,336 

508,280 

250,319 

4,540,087 

6  4.58.095 

29,724,423 

556,903 

116,448 

1,634,292 

573,340 

]93.)-89- 

2,862,356 

4,9.58.821 

1,206,277 

454.572 

316.871 

124,837 

1,0.56,620 

11,866,551 

325,204 

306,974 

1-58,3-58 

2,724,05» 

1,749,603 

311,855 

136,171 

240,403 

230.770 

22,099.065 

5,540,021 

881 ,335 

7,070,311 

2,702,533 

4,551.627 

301,850 

1,135,075 

378,988 

681 ,777 

792.643 

156.135 

249.903 

686.090 

3,010.125 

5,502.573 

8.424.044 

2.074,877 


10.478,9.50  10, .542, 580 


4.725.9.'^: 
690.336 
465,142 
218.809 

2.448,427 
.5.56,069 
539.105 
659.488 
224.415 
148.632 


..587,023 
695, .397 
457,242 
212,235 

,333,576 
545„520 
522.618 
635,357 
211,421 
144.480 


314.283 
18.868 

.333.1.52 
291.664 

41,488 
5,600 

35,888 


ELECTRIC  RAILWAY  AND  TRACTION  COMPANIES. 


Name  of 
Itoad. 

Latest  Cross  Earnings. 

Jan.  1  to  latest  date. 

Week  or       Current 

Prmious 

Current 

Previous 

Month.     '    Year. 

Year. 

Year. 

Year. 

'.        % 

% 

% 

S 

American  Rys  Co  .. 

November  1  424,813 

435,395 

4.9.39,4.56 

4.785.182 

Atlantic  Shore  Ky.._ 

November  ,     24,267 

25,797 

3.36.116 

319.307 

cAur  ICIgluk  (;hic  Ity 

September  ,    183,3,55 

188,601 

1,538,210 

1.513.514 

Bannor  Uv  &  Klectric 

October...       60.422 

68,4.54 

647,673 

633.069 

Baton  Rouge  Klec  Co 

October...       15,609 

15,028 

145,992 

131.262 

Bell   l,Ky(;,.r|)'.\V<'; 

Mcpteinljer         61  .77.5 

63.11  1 

55  1  .3H5 

.5(11.73.5 

Berkshire  Street   Ry. 

OctolxT...       89.999 

82.606 

828.4-lK 

K5 1  .253 

Bra/lllan  Tr.ir,  !>  fi  V 

October...  /■6241170  6,0988.50 

/61 4  11. 2.58 

.59,922,665 

Brock  &  Plym  St  Ry. 

October...        9.826 

9.315 

105.630 

109.044 

a  Includes  since  May  1  1913  the  earnings  on  the  additional  stocks  ac- 
quired on  that  date,  b  Represents  income  from  all  sources,  c  These 
figures  are  for  consolidated  companv.     /  Earnings  now  given  in  milreis. 

Electric  Railway  Net  Earnings. — The  following  table 

gives    the   returns   of   ELECTRIC   railway   gross  and   net 
earnings  reported  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous  Current  Previous 

Roads.                         Year.            Year.  Year.  Year. 

Ijp                                       >$  5b  nP 

Atlantic  Shore  Ry.b Nov        24,267          25,797  def  1 ,7.58  3,661 

Jan  1  to  Nov  30 336,416         349,307  69,424  86,801 

Citizens  Tract  (Pa). b.. Nov         27,101           28,915  10,496  9, .579 

Dec  1  to  Nov  30 371,980        359,999  139,616  114,431 

Commonwealth  Pow,  Ry  & 

Ltan(lconstitcos.b..Nov   1,239,728     1,237,366  610,4,53  601,126 

Jan  1  to  Nov  30 13,270,755  12,758,595  6,512,836  5,930,044 

InterboroRapidTran.a  Nov  2,8,33,911     2,821,495  1,609,955  1.606,613 

July  1  to  Nov  30 13,270.340  12.963.723  7.231.3.59  6.910.976 

Lehigh  Vail  Translt_b_. Nov       110,939         191,198  74,665  119,999 

Dec  1  to  Nov  30 1,811,033     1,761,997  935,788  883,057 

Louisville  Ry.b Nov      244.690         260.943  105.946  108.900 

Jan  1  to  Nov  30 2,906,655     2,862,356  1,247.675  1,250.679 

Penn  Cent  Lt  &  Pow.a.Nov         69,448           72,916  34, .507  32.955 

Dec  1   to  Nov  .30 824..580          350. .503          

I'hilade! phia  Compami — ■ 

Nat  Gas&  Oil  Depts.Nov       .542.990         617,038  239,582  279.481 

Apr  1  to  Nov  30 3,968,193     4,271,411  1,642,793  2,083,154 

ConsolG.is  of  Pitts... Nov         15,637           16.6.50  1.3.53  3,999 

Apr  1  to  Nov  30- 87,7,50         106,922  dofl4,()01  dof26,180 

Duquesno  Uight Nov      43-1,325         4'16.303  221  ,,528  204,004 

Apr  1  to  Nov  30 3,127,320     3,048.320  1.295.512  1.119.402 

Pennsylvania  Lt  #c  P-Nov         17.614            19.5.56  6.278  6.221 

Apr"  1  to  Nov  30 128. .548         1.38.202  44.609  43.442 

Pittsburgh    Railwavs.Nov       9.50.674         972.087  283.419  275.091 

Apr  1  to  Nov  .30 8,103,051      8,090,715  2,366,676  2,443,998 

Heaver  Valley  Tr.ic. Nov         26,7.56           27.789  4. .5.57  9,287 

Apr  1   to  Nov  30 237,472         234.476  71.4.58  80.7,87 

PhiUulelphia  Rap  Tran. Nov  1.9.59.824     2.018.496  821.715  .844.516 

July  I   to  Nov  30 9.870.600   10.098,015  4, 174, .533  4.210..S41 

Third  Ave  l{v  Sv.stem.a.Nov       868.107         8S6.190  243.1.30  261.958 

July  1  to  Nov  30 4.712.382     4.737.019  1.462.004  1., 542. 169 

We,slorn  Rvs&  Light. a-Nov      218.777         217.994  92.262  87.274 

Jan  1   to  Nov  30. 2,448.427     2,333,576  990,963  879,762 


a  Net  earnings  hero  given  arc  after  deducting  taxes. 
b  Not  earnings  hero  glvon  arc  before  deducting  taxes. 
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Interest  Charges  and  Surplus. 

■ — Int.,  Rentals,  &c. —  • — Bal.  of  Net  Earns. — 

Current        Previous  Current  Previous 

Roads.                           Year.             Year.  Year.  Year. 

^                                "tt  'tt  •!£ 

Citizens  Traction  (Pa). -Nov           6,453             5,859  4,043  3,720 

Dec  1  to  Nov  30 75.738           64,986  63,878  49,445 

Commonwealth  Pow,   Ry  & 

Lt  and  constit  cos__.Nov    a4.30,006      o378,6S6  210,447  222,440 

Jan  1  to  Nov  30 a4, 571, 958  a4, 090, 623  1,940,878  1,839,420 

Interboro  Rapid  Tran. -Nov       907,862         907,862  2751,001  i742,584 

July  1  to  Nov  30 4,548,783     4,754,976  x2, 913, 539  22,428,669 

Lehigh  Valley  Transit- -Nov         57,748           71,338  16,917  48,661 

Dec  1  to  Nov  30 689,312         578,146  236,476  304,911 

Penn  Cent  Lt  &  Pow- -.Nov         21,234           17,649  13,273  15,306 

Dec  1  to  Nov  30 244,700           105,803          

Philadelphia  Rap  Trans-Nov      806,903         792,251  14,812  ,52,265 

July  1  to  Nov  30 4,040,939     3,987,497  133,594  223.344 

Third  Ave  Ry  System.. Nov      212,147         212,165  139,373  r53,089 

July  1  to  Nov  30 1,065,785     1,064,006  z436,045  i49S,174 

Western  Rys&  Light -.-Nov         59,203           52,197  33,059  35,077 

Jan  1  to  Nov  30 653,206         563,069  337.758  316.693 

a  Includes  dividends  on  preferred  stocks  of  constituent  companies. 
X  After  allowing  for  other  income  received. 

New  York  Street  Railways. 

Gross  Earnings Net  Earnings 

Current        Previovs  Current  Previous 

Roads.                         Year.      .       Year.  Year.  Year. 

%                   %  %  ^ 

Hudson  &Manhat.a_-. Sept      286.261        297,323  cl53,410  cl55,814 

Jan  1  to  Sept  30 2,787,906     2,749,451  1,510, .568  1,470,709 

Interboro  Rap  Tr  (Sub)aSept  1,309,132     1,309,271  812,433  802,455 

Jan  1  to  Sept  30 13,167,511  12.417,838  8.270.714  7.280,686 

Interboro  Rap  Tr  (El)a.Sept  1,250,550     1,287,448  573,338  606,601 

Jan  1  to  Sept  30 11,848,641   11,630,198  5,576,486  5,409,403 

Tot  Interb  Rap  Tc.a.Sept  2,559,683     2,596,719  1,385,771  1,409,056 

Jan  1  to  Sept  30 25.016,151  24.048.033  13.847.201  12.690,087 

Brooklyn  Rap  Tran.s.a-Sept  2.305.490     2,248.340  883.482  817.520 

Jan  1  to  Sept  30 20,017,324  20,072,369  7,437,491  7,198,857 

New  York  Railways. a. Sept   1,133,466     1,214,052  344,788  390,100 

Jan  1  to  Sept  30 10,099,657   10,601,601  2,712,700  3,375,815 

Belt  Line.a Sept        61,775          63,111  13,872  15,400 

Jan  1  to  Sept  30 551,385         564,735  103,166  1.33,498 

Second  Avenue. a Sept        82,287          92.238  28.211  31,923 

Jan  1  to  Sept  30 697,966         792,643  159,074  206,933 

Third  Avenue. a Sept      327,631        339,394  109.414  140,187 

Jan  1  to  Sept  30 2,968,458     3,040,125  1,133,128  1,219,090 

Dry  Dock  E  B  &  Bat.a.Sept         40,576           49,314  5,604  15,352 

Jan  1  to  Sept  30 384,544         451,750  35,540  113.708 

42dStMan&StNAv.a-Sept      162.575         101.522  69.129  77.435 

Jan  1  to  Sept  30 1.382,582     1,410,776  525,619  615,298 

NY  City  Interbor-a... Sept        57,414          53,553  18,868  13,705 

Jan  1  to  Sept  30 493.020         454,572  143,189  75,257 

Southern   Boulevard,  a. Sept        20,076          18,934  7,837  7,757 

Jan  1  to  Sept  30 168,972         156,135  41,650  21,015 

Union . a. Sent      241,811        231.043  72,057  48,686 

Jan  1  to  Sept  30 I.  2.191,032     2,074,877  420,548  455,172 

Westchester  Electric. a. Sept        54,722          50,530  3,037  14,630 

Jan  1  to  Sept  30 465,142         457,242  78,171  108,789 

Yonkers.a Sept         62,951           60,834  17,847  19,097 

Jan  1  to  Sept  30 539,105         522,018  91,368  145,105 

Long  Island  Elect_a-..Sept         23,805           21,372  3,157  3,461 

Jan  1  to  Sept  30 193,875         193,889  12,490  26,878 

NY&  Long  Isl  Tract. a.Sept        43,933           38,801  14, .503  7.055 

Jan  1  to  Sept  30 314,040         316,871  56,601  20,973 

N,Y&  Queens Co.a Sept       119,186         117,682  5,132  18.698 

Jan  1  to  Sept  30 1,031,541      1,056,620  81,381  148.802 

Ocean  Elect  (L  I) .a.. .Sept        17.227           14,106  8.298  4.571 

Jan  1  to  Sept  30 .'.       142,890         130,171  72.080  54.765 

NY  &  North  Shore-a--Sept         17.203           16,075  6,319  5,391 

Jan  1  to  Sept  30 128,755         124,837  31,904  21,507 

Richmond  Lt&  RR-a-.Sept         37,192           33,256  10,280  2,210 

Jan  1  to  Sept  30 305,211         304,8,50  4,043  def27,634 

Staten  Isl  Midland-a.-Sept        32,063          28,625  10,773  4,690 

Jan  1  to  Sept  30 256,961         249,903  61,620  50,175 

a  Net  earnings  here  given  are  after  deducting  taxes. 

c  Other  income  amounted  to  .185,293  in  Sept.  1914,  agst.  $84,345  in  1913. 


ANNUAL    REPORTS 

Annual  Reports. — The  following  is  an  index  to  all  annual 
reports  of  steam  railroads,  street  railways  and  miscellaneous 
companies  which  have  been  published  since  Nov.  28. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 


Railroads —  Page. 

Alabama  &  Vinksburg  Ry 1666 

Algoma  Central  &  Hudson  Bay  RR-166S 

Central  Vermont  Ry 174.5 

Chicago  &  Alton  RR 1665 

Chicago  Rocli  Island  &  Pacific  Ry.-lS2S 
Cincinnati  New  Orl.  &  Tex.  Pac.  Ry.l594 

Coal  &  Coke  Ry 1688 

Colorado*  Southern  Ry 1745,  1753 

Detroit  &  Mackinac  Ry 106? 

Guantanamo  &  Western  RR 1669 

Lehigh  &  Hud-^on  River  Ry 16G8 

Louisville  Ilciiderson &;  St.  Louis  Ry.l669 
Misijouri  Kansas  &  Texas  Ry.loOl,  1602 

Nevada-Cal .-Oregon  Ry 1598,  166P 

New  Orleans  Great  .Vortltern  RR..-1S2S 
New  Orleans--  A  Northeastern  RR-_.lfi66 

Norfolk  Southern  RR 15£3 

Pere  Marqiiette  RR 1592 

St.  Joseph  &  Grand  Inland  Ry 1594 

Union  Pacific  RR 1591,   1665,  1679 

Vick?burg  Shreveport  &  Pacific  Ry-I667 
Virginia  &  Southwestern  Ry- 10G7 

Electric  Rriiliiays — ■ 

Albany  Southern  RR 1829 

Aurora  Elgin  &  Chicago  RR 1.505 

Calllornia  Ry.  &  Power  Co... 1829 

Ma.saach\isett3  Electric  Cos. -1673,  1746 
San  Francisco-Oakland  Term.  Rys. .  1^33 
Wisconsin  Ry.,Lt.&  Pow.  Co.  17.';0.  1830 


Industrials —  Page. 

Adams  Express  Co 1670 

Alberta  Pacific  Grain  Co.,  Ltd 1834 

American  Lin.seed  Co 159,5 

American  Rolling  Mill  Co 1830 

Araerican  Seeding  Machine  Co 1671 

Rriti.'li-Ainorlcan  Tobacco  Co.,  Ltd.  1834 

City  Investing  Co .-1671 

Cuban-American  Sugar  Co 1740,  1757 

Cudaliy  Packing  Co 1595 

Ford  Motor  Co 1505 

Goodyear  Tire  &  Rubber  Co 1747 

Harbison-Walker  Rofractorles  C0--1747 

Hcndee  Manufacturing  Co 1831 

International  Milling  Co 1751,  1830 

Lakeof  the  Woods  Milling  Co 1671 

Lehigh  &  Wilke.s-Barre  Coal  Co 1.596 

Massachu-setts  Lighting  Companies.  1747 

New  England  Cotton  Yarn  Co 1595 

Plymouth  Cordage  Co.- 1670 

Realty  .A.S'^ociiites  of  Brooklyn 1601 

.Scranton  Electric  Co 1752 

Spanish  River  Pulp  &  Paper  Mills, 

Ltd-      --      - -1752,1830 

United  Fruit  Co 1746,  1755 

United  States  Finishing  Co.  _ 1670 

Virginia  Iron,  Coal  &  Coke  Co 1506 

We.st  Kootcnay  Power  &  Light  Co., 

Ltd - 1604 


(The)  Wabash  Railroad. 

{25lh  Annual  Report — Year  ending  June  .30  1914.) 
Vice-Pres.  Edward  B.  Pryor,  who  is  also  the  receiver,  on 
Dec.  8  wrote  in  substance: 

Results. — The  gross  revenues.  S30. 035. 7.50,  were  the  largest  in  the  history 
of  the  road,  except  for  the  year  1912-13.  Increased  operating  costs,  in- 
creased taxes  and  reduced  rates  have,  however,  resulted  in  earnmRs  appli- 
cable to  the  payment  of  fixed  charges  that  were  less  by  over  .5375.000  than 
the  interest  on  underlying  mortgage  bonds  alone,  while  no  return  whatever 
was  earned  on  the  large  capital  expenditures  made  during  the  receivership. 


The  decrease  in  freight  revenues  amounted  to  $1 ,649,834  and  was  caused 
partially  by  the  reduced  rates  in  Missouri  which  we  were  compelled,  by  the 
decision  of  the  U.  S.  Supreme  Court,  to  put  into  effect  on  July  1  1913,  and 
partly  by  the  failure  of  the  corn  crop  and  the  strike  in  the  Illinois  coal  mines 
in  April  and  May  of  the  current  year.  There  was  also  quite  a  large  falling 
off  in  merchandise  shipments.  The  decrease  in  corn  and  other  grain  was 
161.625  tons,  in  bitimiinous  coal  570,174  tons  and  in  mdse.  318.624  tons. 

If  we  had  been  permitted  to  collect  the  rates  which  were  in  effect  in  Mis- 
soiu'i  prior  to  July  1  1913  on  the  number  of  passengers  actually  carried, 
our  revenues  would  have  been  $348,477  more  than  they  were. 

Rate  Increase. — The  decision  of  the  I.-S.  C.  Commission,  allowing  in- 
creases in  rates  in  what  is  known  as  the  C-entral  Freight  Association  Terri- 
tory, will,  in  due  lime,  be  of  substantial  benefit  to  the  Wabash,  and  appli- 
cations are  now  under  way  to  secure  further  increases  in  both  freight  and 
passenger  rates  in  all  the  States  through  which  the  W'abash  is  operated. 
(See  v.  99,  p.  1787:  also  V.  99.  p.  1132.) 

Expenses  .-^Adverse  conditions  have  outrun  all  cconomie-s  and  these  last 
have  been  carried  to  a  point  where  they  are  of  somewhat  doubtful  ex- 
pediency and  cannot,  with  due  regard  to  safety,  be  carried  much  further. 

Hire  of  equipment  again  shows  a  heavy  debit  balance,  partially  owing  to 
the  fact  that  the  per  diem  rate  for  car  rental  for  the  cnliro  fiscal  year  was 
45  cents  per  day,  whereas  this  rate  was  in  effect  only  six  months,  i.  e..  from 
Jan.  1  to  June  30,  of  the  previous  fiscal  year,  and  in  addition  to  this  the 
\Vai)ash  (being  an  intermediate  road  between  the  Eastern  Trunk  Lines 
and  the  lines  west  of  the  Missouri  River)  was  compelled  to  handle  a  large 
humtaer  of  empty  cars  en  route  home  which  in  previous  months  it  had 
handled  under  load. 

Additions  and  Betterments  Charged  against  Income. — During  the  year  the 
receivers  continued  the  improvement  work  until  the  funds  arising  from  the 
sale  of  receivers'  certificates  were  entirely  exhausted  and  tiic  work  had  to  be 
stopped.  There  were,  however,  a  number  of  expenditiu'cs  for  work  de- 
manded by  state  or  Federal  enactments,  which  could  not  be  ignored. 
Block  and  other  signal  apparatus  required  by  State  enactments,  for  Instance, 
cost  $65,800;  eciuipptng  engines  with  electric  headlights  required  by  enact- 
ment of  Missouri  Legislature,  $23,486;  track  elevation  work  at  ('hicago 
required  by  city  ordinance.  $126,601;  subway  at  Jasper  St.,  Decatur,  re- 
ciuired  by  city  ordinances,  $22,517. 

Expenditures  for  machinery  and  tools  for  the  new  locomotive  shop  at 
Decatur,  in  order  to  put  the  new  shop  into  operation,  aggregated  $242,465, 
and  expenditures  in  connection  with  the  receivers'  programs  Nos.  1  and  2, 
in  excess  of  the  proceeds  of  certificates,  amounted  to  $392,400. 


COMPANY  AND  RECEIVER'S  ACCTS.  CONSOLIDATED- 


1913-14. 
2,515 


701 

426 

23,114 


Road  operated  June  30. 

Equipment — 

Locomotives 

Passenger  equipment 

Freight  equipment 

Operations — 
Passengers  carried  (No.)     6,073.751 

Pass,  carried  1  mile 381.382,317 

Rate  per  pass,  per  mile.      1.888  cts. 
ITreight  (tons)  carried. a 
Freight  (tons)  carr.  1  ra. 

Rate  per  ton  per  mile 

Rev.  train-load  (tons).. 
Earns,  per  fr't-train  mile 
Earns,  per  pa.ss. -train  m. 
Gross  earns,  per  mile — 

a  Revenue  freight  only. 


1912-13. 
2,515 

716 

443 

23,766 


1911-12. 
2,515 

699 

418 

20,946 


6,012,717       5,989,029 
366,477,730  359,585,619 


14,260,545 

b3 ,321, 617 

0.608  cts. 

394 

.$2.3934 

SI  .2174 

$11,939 


1.983  cts. 

15.623.949 

b3 .722.548 

0.585  cts. 

395 

.$2.3124 

$1.2322 

$12,634 


b  Three  ciphers  (000) 


1.945  cts. 

13,496,755 

b3, 127 ,414 

0.611  cts. 

3.58 

.    $2.1820 

$1.1418 

$11,276 

omitted. 


-OPER.,  &c, 

1910-11. 
2,515 

645 

425 

21,172 

6,0.52,645 

384,3,56,851 

1.926  cts. 

14,137,433 

b3  ,.343 ,249 

0.603  cts. 

344 

$2.0767 

$1.1902 

$11,884 


EARNINGS  AND  INCOME  ACCOUNT. 


Earnings — 

Passenger 

Freight 

Mail,  express,  &C- 


1913-14. 
.$7,201,974 
20,199,493 

2,621,028 


1912-13. 

$7,268,289 

21,774,362 

2,726.635 


1911-12. 
.$6,993,874 
19.074.821 

2,286,069 


1910-11. 
$7,400,934 
20,160,877 

2,322,226 


Total $30,022,495  $31,769,286  $28,354,764  $29,884,037 


Expenses- 
Maintenance  of  way,  &c.  .$4,028,044 

Maint.  of  equipment 5,640.347 

Traffic  exoenses 1,032,850 

Transportation 12,865,693 

General 836,899 


.$4,3.30.278 
5.330.497 
1,025.136 

13,214,059 
793,519 


.$3,889,590 
5,312.741 

953,132 
12,137,368 

857,653 


.$3,629,763 
4,868.474 

919.043 
12,052.964 

895,939 


Total 


P.  c.  oper.  exp.  to  earns-  (81.29) 

Net  earnings 5,618,662 

Outside  oper.,  deficit —  55.780 

Taxes  accrued 1,044,309 


$24,403,833  $24,693,489  $23,150,484  $22,366,183 


$4,518,573 
382,005 
206,948 
192,385 

.$5,299,911 

$1,113,871 

1,562,861 

844,513 

229„535 

104  ,.544 

3,157,622 

57,760 

908,120 


(77.73) 

7,075,797 

54,683 

905,892 

$6,115,222 
358,993 
117,015 
280,725 

$6,871,955 

$1,081,169 

1,. 525, 603 

679,861 

18,750 

7,400 

3,396,171 

58,680 

480,6.52 


(81.65) 

5,204,280 

33,176 

851,630 


(74.84) 

7,517,854 

23,895 

920,873 


Operating  income 

Separately  oper.  proper- 
Joint  facilities  rents 

Interest,  dividends,  &c- 

Gross  income 

Hire  of  equipment 

Joint  facilities  rents 

Int.  on  receivers'  ctfs — 
Disc,  on  receivers'  ctfS-_ 

Other  int.  and  miscel 

Bond.  int.  (see  note) 

Sinking  fund,  &c 

Add'ns  &  betterments- - 

Total   deductions $7,978,826     .$7,248,287  .$7,186,027 

Balance,  deficit $2,678,915         $376,332  $2,222,557 

Note. — Interest  on  funded  debt  as  above  includes: 

1913-14.          1912-13.  1911-12. 

Int.  on  Ref.  &  Ext.  4s--         None               None  $641,860 

Int.  on  Wab.  4 3^%  notes        None             $187,500  225,000 

BALANCE  SHEET  JUNE  30. 

1914.  1913. 

Assets "^  S 

Road  and  equipment xl80, 106,640  177,473,561 

Materials  and  supplies l-^i?  i'I§? 

Cash    5,706  6,8.j5 

Securities  of  proprietary,  &c.,  COS-.-         103,013  103.013 

Securities  issued  or  assumed,  in  treas     1,091,772  1,691, (/2 

Securities  i.ssued  or  assumed ,  pledged     5,000,000  8,500,000 

Miscellaneous  investments 10.411,128  10,411,128 

Marketable  securities 35,941  276,941 

Wheel.  &  L.  E.  3-year  notes  and  int.      11,1.50,411 

Special  deposits 32,565  83,186 

Miscellaneous 904,623  ^866,625 

Loans  and  bills  receivable 5.773,6.50  6,420,139 

Other  deferred  debit  items 2,900,192  4,642, 1;)4 

Debit  to  profit  and  loss 12,2,53,074  7,210,499 

Receivers' account — assets  collected.     6,743,133  6,187,955 


$4,319,475 

328,773 

99,158 

216,064 

$6,-573,087 

392,106 

99,292 

222,620 

$4,963,470 

$1,055,512 

1,5,52,347 

118,7.50 

'""7',6oo 

4,123,820 

60,140 

268,458 

$7,287,105 
$918,876 
1 ,601 ,504 

■■6"r,77i 

4,854.305 

61 ,260 

192,809 

$7,690,526 
$  403,421 

1910-11. 
$1,283,871 
225.000 


1912. 

$ 

175.436.040 

3.280 

24.770 

103.013 

1.691.772 

8.500.000 

10.411.128 

139.941 

10.483.311 

1.151.512 

1,197,395 

6,420,139 

5.275.727 

6.916.432 

6,182,979 


Total  assets 

Liabilities —  „  „ 

Common  stock 53,200.213 

Preferred  stock .39.200.213 

Bonds --109.194.149 

Oblig.  to  bankers.  acct.W.&L.E.  notes      .  .^ 

Interest,  dividends  and  rents 789.545 

Matured  mtge..  bonded  debt,  &c 5,000,200 

Vouchers  and  pay-rolls 284,152 

Taxes  accrued 


225,962,849  235,032,001  2.33.937.439 


.53.200.213 

.39.200.213 

115.181,149 

9,807,9,58 

791.383 

200 

98,421 


,53.200.213 

39.200.213 

116.:i02,149 

9.807.958 

744,495 


i 


1,010,377   1,010,377 


13 


920,243 

61,423 

,970,404 

280.000 

,b5'r,9.36 


915.754 

78.953 

2.680.360 

220.000 

6. .■182 

11,840,638 


216,155 
114,292 
1,013,377 

886,271 

107,399 

2,406,801 


Loans  and  bills  payable 

Additions  to  property  through  Income 

since  June  30  1907 

Miscellaneous  accounts  payable 

Deferred  credit  items -- 

Re<lemption  D.  &  Chicago  Ext.  bonds 

through  income 

Reserve  from  income  or  surplus 

Receivers'  account — liabilities  paid-. 

Total  liabilities 225.902.849  235.032.001   233.937.439 

X  Road  and  e<iuipment  Is  stated  yearly  after  d<xlucting  ristTve  for  ac- 
crued depreciation,  $2,856,537  in  1914  and  1913, against  $2,801,010  in  1912. 


231,706 
9.706.409 


1906 
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1914. 

1913. 

$ 

S 

*9,057.388 

7,906,075 

180 

180 

1,236,977 

2,718.467 

180 

180 

466,105 

498,464 

491.486 

748,.556 

1,840.916 

1,689,650 

1,673.175 

2.785,605 

428 

831 

.   26,712 

28,828 

66,243 

58.825 

13,051.930 

11,840,638 

3,790,781 

1,206.694 

Assets 

Add'ns&bettei'ts  *9 
Mlscell    Invesfts. 

Cash 

Loans  &  bills  rec'le 
Traffic,  &c.,  bals. 
Agents  &  cond'rs. 
Mlscell.  accounts. 
Materials  &  sup's. 

Advances 

Piep'd  rentsAinsur. 
Oth.def.deb  items 
Uabllities  pald... 
Profit  and  loss — 


Total 31,702,501  29,482,993 


I  1914. 

LiabUUies —  S 

Receivers'  certfs..  15,000,000 
Loans  &  bills  pay.  333,5.50 
I  Traffic,  &c.,  bals.  602,195 
Vouchers  &  wages  5,129,958 
Mlscell.  accounts.  344,771 
Mat. int., diva. ,&c.  2.57,959 
Unmat.  Int..  &c.-   1,035,147 

Taxes  accrued 703,097 

Def.  credit  Items.  139,275 
Res.  from  income.  58,130 
*Add'n.s  to  prop'ty 

through   income 

since  June  30  '07  1 ,355,286 
Waba.shR.R  assets 

collected 6,743,133 


1913. 

•S 

14,000,000 

3.33,550 

510,952 

5,269,068 

425,099 

264,805 

964,985 

650,932 

365,312 

58,680 


451,055 
6,187,955 


Total .31,702,501  29,482,993 


•  Includes  S9. 172,700  paid  from  proceeds  of  receivers'  certificates  and 
$1,355,286  paid  through  income:  total,  $10,527,986.  less  reserve  for  ac- 
crued depreciation.  $1,470.598.— V.  99,  p.  1216.  1132,  1127. 

Hilo  Railroad,  Hawaii. 

(15th  Annual  Report  Year  ending  June  30  1914.) 
Pres.  B.  F.  Dillingham  says  in  substance  : 

Results. — The  earnings  have  been  a  great  disappointment,  due  in  part 
to  general  bu.siness  conditions  and  in  part  to  delay  in  the  generally  expected 
increase  of  businass  which  is  available  and  will  some  day  be  gathered  in. 
The  extension  had  barely  reached  Paauilo  when  the  "free  sugar"  cloud 
arose,  with  its  blighting  effects  to  new  enterprises,  especially  to  those  in 
any  way  dependent  on  sugar  production  under  protection  of  the  U.S.  tariff. 

■The  increase  in  operating  expense  of  .518,956  is  represented  chiefly  by  a 
charge  of  §15,749  for  wharf  repairs,  and  the  fact  that  the  road  from  Hilo 
to  Paauilo  has  been  in  operation  during  the  entire  year,  while  the  extension 
beyond  Hakalau  was  not  turned  over  for  fuU  operation  until  June  1  1913. 

Outlook. — The  management  estimates  that  the  operating  expense  will 
not  exceed  $225,000  for  the  year  ending  June  30  1915,  and  that  if  there 
be  no  radical  change  in  business,  results  will  show  gross  earnings  to  the 
amoimt  of  $436,000  less  operating  expenses,  which  would  leave  a  surplus 
of,  say,  $211.000 — equal  to  4M%  interest  on  $4,500,000  of  bonds  and  an 
amount  sufficient  to  pay  all  other  fixed  charges,  except  the  interest  on 
floating  debt,  say  $600,000  at  6% ©$36,000  per  annum,  to  be  paid  when 
the  earnings  will  be  sufficient  to  fully  cover  the  interest  on  bonds  and  all 
other  fixed   charges. 

Bond  Interest.— The  extension  from  Hakalau  to  Paauilo  was  put  into 
operation  Jime  1  1913.  On  April  1  1913  $125,000  of  bond  interest  came 
due.  There  being  Insufficient  funds  on  hand,  we  borrowed  $125,000. 
The  earnings  from  April  1  to  Oct.  1  1913  sufficed  to  meet  operating  expenses, 
pay  the  note  given  April  1  and  to  provide  $10,000  towards  the  $135,- 
000  of  accrued  bond  interest  due  October  1,  the  other  $125,000  was  bor- 
rowed. On  April  1  1914  the  interest  on  bonds  amounted  to  $135,000,  and 
we  had  to  provide  for  a  balance  of  $95,500  on  the  note  given  Oct.  1  1913. 
Your  directors  obtained  an  advance  sufficient  for  this  purpose  on  certain 
conditions  and  security  outside  of  a  specific  assignment  of  accounts  for 
freight  earnings,  said  assignment  to  continue  in  force  until  the  advance 
should  be  paid  in  full  with  interest.  The  parties  making  the  advance 
agreed  to  purchase  the  coupons  due  April  1  1914,  repayment  to  them  being 
secured  in  the  manner  referred  to  above.  Consequently,  the  balance  sheet 
shows  the  April  1  1914  coupons,  $135,000,  as  "Interest  due  on  bonds  cou- 
pons not  presented." 

The  management  feel  that  they  have  done  their  best  to  make  both  ends 
meet.  The  men  who  have  caused  the  construction  of  the  Hilo  RR.  had 
good  reason  to  believe,  as  did  those  who  bought  the  bonds,  that  it  would 
prove  a  good  investment  while  meeting  a  great  need.  Results  may  yet 
prove  the  soundness  of  their  judgment. 

Need  for  Future. — There  are  three  conditions,  one  of  which  must  find  a 
place  in  the  company's  existence  if  It  is  to  continue  to  operate  its  trains 
and  prove  the  utility  desired  :  (1)  There  must  be  more  business  at  a  fair 
rate;  or  (2)  There  must  be  an  increase  in  the  present  rates,  to  supply  suf- 
ficient earnings  to  meet  operating  expenses  and  interest;  or,  (3)  There 
must  be  a  reduction  in  the  rate  of  interest. 

The  constructors  of  the  road  have  shown  their  faith  in  the  undertaking  , 
having  advanced  over  $600,000  to  date.  Including  a  book  account  of,  say, 
$100,000,  and  receiving  therefor  common  stock,  pref.  stock,  and  notes  of 
the  company — -but  no  bonds  [aside  from  those  sold  for  original  financing] . 

STATISTICS  AND  FISCAL  RESULTS 


1913-14.      1912-13.  I 

Miles  operated 81  65 

Passengers  carried..  248,848  234,204 
Pass,  carried  1  mile. 2,601, 650  2,924,347 
Rate  per  pass.  perm.  0.4446c.  0.45279c. 
Revenue  per  mile...       SI, 709        SI, 309 


1913-14.  1912-13. 
Freight  tons  carried.  *211,723  *166,923 
Tons  carried  per  mile  1,933,625  2,062,880 
Rate     per    ton     per 

mile SI. 23082    S1.76151 

Revenue  per  mile...      S3,723        $3,463 


♦Freight  tonnage  includes  7,720  tons  railroad  and  construction  freight  in 
1913-14.  against  50,813  in  1912-13. 


INCOME  ACCOUNT  FOR   YEARS  ENDING  JUNE  30 


1913-14 

Gross  earnings  {all  sources) 5436,405 

Operating  expenses 256,240 


Net  earnings. S180.165 

Bond  Interest S269,700t 

Other  interest,  rents,  &c x77,205) 


1912-13 
S4 18,951 
237,284 

8181,667 
SI  8 1, 804 f 


1911-12 

$3.>'),5>'7 
187,198 

$168,389 

$101,190 

18,800 


1910-11!! 

$2.53,937 

132,757 

$121,180 

$67,090 

19,220 


Balance,  surplus  or  deficit def  3166,740       def  $137  8ur.$48,339   sur.  $34,864 


X  Includes  Interest  on  floating  debt,  S47,0S2;  rents,  34,986;  taxes,  $7,454:  unex- 
tinguished discount  on  bonds,  $10,026,  and  miscellaneous  Items  aggregating  $7,057. 


BALANCE  SHEET  JUNE  30. 


1914.  1913. 

A  nsct.i —  S  S 

Real  e.n.,fran.,&c.a0,7.50, 213  6,747,315 


23,598 

608 

793,440 

5,000 


Misc.  supplies,  &c.. 
Cash 

Stocks  In  treamry.. 

Bonds  In  treasury 

lJl.s<;.  on  securities — • 

Bonds 

Stocks 1,052,636/ 

Miscellaneous 56,548 

Net  revenue  acct 311,573 


49,963 

204 

940.680 

f.OOO 


1.52.902)1,094,96.' 


131,008 
144,833 


Total 9,752,578  9,713,968 


1914. 
Llabllliies —  S 

Capital   stock 4,500,000 

Bonds 4 ,.';0(),000 

Bills  payable 385,151 

Interest  on  bonds b204,720 

Replacement  acct...       29,427 
Sundry  creditors,  &c.     133,280 


1913. 

S 
,.-;00,000 
,500,000 
461,052 
73,740 
25,834 
153,342 


Total 9,752,578  9,713,908 


a  Includes  franchises  and  contracts,  right  of  way.  rolling  stock,  &c.,  all  of  the 
railway  doourlrnent.  b  Includes  In  1914  Interest  on  Improvement  bonds  due 
April  1  l'n3,  r.W.  Oct.  1  19i:{,  aW):  mt.  on  extension  bonds  due  Oct.  1  IflKi.  $300; 
April  1  1914,  $104, "50:  and  iiccnicd  Iril .  due  Oct.  I  1914,  .'552.425. — V.  99,  p.  1300. 

The  Algoma  Eastern  Railway. 

(Report  for  Fincal  Year  ending  June  30  1914.) 

This  company  is  a  subsidiary  of  the  Lake  Superior  Cor- 
poration fV.  01»,  p.  17.72,  1077,  i:}7()).  Vico-Pres.  W.  C. 
Franz,  Saiilt,  Sic.  Mario,  Out.,  Aiif^.  1U14  wrote: 

Wo  hav<!  ploasiin^  In  r(;i)orllnK  liicrca.sed  (■arnlngs.  Traffic  has  been 
heavier  than  for  the  i)r(!vl()UH  year.  The  entire  construction  of  this  railway. 
Including  Iho  tcrriiiiials  at  MlMci  Current,  ha.s  l)(!<>n  compliitcxl.  and  the 
coal  brhlKo  and  <l()<!k  at  Turner  aro  now  In  operation.  Considerable  ton- 
nuKi!  hits  b<;<:ii  booked  for  unloading  at  Turner  and  th(!  rovonuo  and  traffic 
to  bo  derived  therefrom  should  considerably  as.slst  the  earnings  of  the  rail- 
way. 


INCOME  ACCOUNT  FOR  YEARS  ENDING  JUNE  30. 


1913-14.   1S12-13. 

Gross    earnings $183,169  $129,000 

Operating  expenses 110,059       79,001 


Net  earnings $73,110     $49,396 

Other  income 7  370 


Gross  income $73,117     $49, 

*  Proportion  chargeable  to  revenue. 

BALANCE 

1913-14.     1912 
AssciS —  S  S 
Prop  y  (incl.  starting 
e.^p.  of  new  mile- 
age, &c.) 6,330,184  6,205, 

Equipment  in  trust.     260,092       180, 
Investment  (at  co.st)  700 

Cash  in  bank 1,654  3, 

Cash  subsidies  earned 

and  not  received..  28,023 
Accounts  receivable-  28,518 
Materials  &  supplies  51,488 
Suspense  accounts..        1,107 


■69 


1913-14.  1912-13. 
♦Interest  on — 

First   mortgage $28,690     $22,425 

•Car  truet  bonds...  10,0.38  4,854 
Adv.  from  L.S.  Cor...  10,091  8,016 
♦Rental  joint  facilities      5,048      


Bal.,  surplus $12,650     $13,874 


240 

46 

4 


SHEET  JUNE  30. 

13.  1913-14. 

Liabilities —  $ 

Common  stock 2,000,000 

Preference  stock 800,000 

560    1st  M.  5'^o  bonds. ..2,500,000 

000  '  Car  trust  bonds 160,000 

700   Lake  Sup.  Corp 282,977 

732   Accounts  payable...       29,821 
Acer,  int., rents. ,&c.      62,230 

Reserve  fund 20,093 

572  I  Dom.  &  Prov.  Gov't 

257       subsidies 812,648 

106   Profit  and  loss a      33,397 


1912-13. 

S 

2,000,000 

800,000 

2,500,000 

180,000 


295,167 
42,192 
20,621 

812,200 
30,747 


Total 6,701.766  6.680,927  |      Total 6.701,766  6,680.927 

a  After  deducting  reserve  for  renewals  of  bridges.  $10.000. — V.  99.  p. 
1051.  814. 

(The)  Kentucky  Securities  Corporation. 

(Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  P.  M.  Chandler,  Phila.,  Oct.  1  1914,  wrote: 

Gross  earnings  as  shown  below  increased  5.3%  over  last  year;  operating 
expenses  increased  2.7%,  and  the  final  surplus  increased  7.2%.  The 
physical  condition  of  the  properties  is  being  fully  maintained;  a  fixed  pro- 
portion of  gross  earnings  is  set  aside  monthly  for  maintenance  account  , 
amounting  for  the  current  year  to  16)2%. 

The  operating  companies  have  a  credit  balance  in  reserve  for  accidents 
and  damages  of  $27,550  and  this  year  $24,000  has  been  directed  to  be  cred- 
ited to  depreciation  reserve  as  of  June  30  1914.  During  the  year  organiza- 
tion expenses  of  .$14,122  have  been  charged  to  surplus  and  eliminated. 

The  wholesale  power  contracts  made  with  the  local  lighting  companies 
in  the  surrounding  cities  and  towns  in  Central  Kentucky  are  now  in  full 
operation.  The  report  for  this  year,  however,  does  not  include  the  full 
benefit  to  be  derived  from  these  contracts  for  the  entire  year.  The  power 
contract  for  the  Winchester  and  Mt.  Sterhng  properties  became  effective 
Dec.  1 ,  Paris  contract  April  1  and  Frankfort  contract  just  at  close  of  year. 

COMBINED  COMPARATIVE  EARNINGS  FOR  YEARS  END.  JUNE  30. 
(Ky.  Trac.  &  Term.  Co.  and  Lex.  Util.  Co.  excl.  of  inter-co.  charges.] 

1914.  1913.  1912. 

Operating  revenue $782,272        $742,884        $689,832 

Operating   expense 142,510  401,507  425,483 


Net  operating  revenue $369,762 

Miscellaneous  income 32 ,022 


Gross  income $401,784 

Fixed  charges,  sinking  fimd,  &c 245,184 


$341,377 
29,941 

$371,318 
225,269 


$264,349 
24,701 

$289,050 
195,115 


Surplus $156,600 

BALANCE  SHEET  OF  KENTUCKY  SECUR. 


$146,049  $93,935 

CORP.   JUNE  30   1914. 


Liabilities  ($4,300.853) — 
Pref.stk.(auth. $2, 500. 000)$2, 154,920 
Com.stk.  (auth.$2,500,000)  2 ,052 ,288 

Collateral  loans _        40,000 

Accrued  items 574 

Pref.  div.  (paid  July  15 '14)        30,900 
Surplus 22,171 


Assets  (.$4,300,853) — 

Investments .$3,454,842 

Treasury  stock 44.685 

Cash 7.718 

Bills  rec.  (controlled  cos.) .  595.058 
Accts.rec.  (controlled cos.)  185,140 
Accts.  receivable  (current)         13,410 

See  also  V.  99.  p.  538.  1130. 

Realty  Associates,  Brooklyn,  N.  Y. 

(Report  for  Fiscal  Year  ending  Oct.  31  1914.) 
The  report  dated  Nov.  23,  says  in  substance  : 

Results. — The  net  earnings  [available  for  dividends]  were  $343,147,  being 
about  the  same  as  for  1910,  1911  and  1912;  the  earnings  for  1913  were  in- 
creased by  special  profits  resulting  from  transactions  of  previous  years.  .•V 
dividend  of  3  %  was  paid  in  July  and  the  regular  semi-annual  3  %  has  been 
recommended  for  payment  [and  will  be  paid]  in  Jan.  1915. 

Acquisitions. — The  company  has  acquired  real  estate  costing  $753,719 
and  including  five  parcels  taken  under  foreclosure  at  a  cost  of  $94,523. 
Major  investments  were  (a)  In  vacant  land  on  Eastern  Parkway  Heights, 
now  graded  and  available  for  Improvement  and  made  convenient  and 
attractive  because  of  the  subway  now  under  construction  on  Eastern  Park- 
way; (b)  An  interest  in  a  large  water  front  property  at  Brighton  Beach 
and  one  at  Sheep.shead  Bay.  A  group  of  25  dwellings  commenced  last 
year,  were  completed  and  11  additional  dwellings  were  built  at  a  total  cost 
of  about  $187,000. 

Sales. — The  company  has  been  active  in  marketing  its  building  sites  and 
has  disposed  of  17  parcels  during  the  year  at  an  aggregate  sales  price  of 
.$612,000.  these  sales  being  made  with  building  loans  in  most  cases.  As 
the  buildings  are  completed,  the  permanent  lo.ans  are  sold  and  the  capital 
re-employed  in  other  building  loans.  The  building  loans  made  to  pur- 
chasers of  land  from  the  company  amoimted  to  $587,575,  the  unpaid  oal- 
ance  of  promised  loans,  $269,850.  Building  loans  made  permanent  and 
.sold  have  totaled  $424. .500.  Other  sales  consist  of  27  dwellings,  2  flat 
and  1  store  properties,  making  the  total  of  sales,   $1,143,800. 

Mortgages,  &c. — The  investment  in  mortgages  and  the  loans  on  collateral 
amounted  to  $164,199.  The  company  owns  mortgages  aggregating  $1.- 
444,379,  of  which  there  is  one  foreclosure  pending,  the  princip.xl  and  interest 
amounting  to  $2,126.  Interest  in  arrears  on  mortgages,  $204;  installments 
unpaid,  $2,058. 

Rentals. — The  property  is    94%    rented,  about    the  same  as  last  year. 

To  the  burden  of  taxes  is  added  the  cost  of  compliance  with  the  orders  of 
departmental  government  administered  according  to  the  letter  of  the  law. 
This  comjiany  was  served  with  nearly  400  orders  during  the  year,  not- 
withstanding our  continuous  inspection  of  tiio  properties  and  the  expendi- 
ture of  over  $80,000  for  the  repairs  we  thouglit  necessary.  An  army  of 
nu^n  is  cmijloyed  at  the  expense  of  the  taxpayers  in  hunting  up  technical 
violations  of  riilas.  The  net  return  from  rents  dropped  this  year  to 5% 
notwithstanding  there  was  no  decrease  in  the  gro.ss  renls  collected. 

Nepnnsit  Rcaliu  Co.,  Rockawaij  Ihaiii. — This  comp.any,  in  which  we  hold 
a  throe-quarter  interest,  has  made  sales  of  land  totaling  .$122,422,  and 
.sold  houses  which  it  constructed,  totaling  $84,860.  No  profits  liave  been 
taken  up  or  distributed  by  it. 

Taxation. — Many  of  our  properties  are  over  asse.ssod  and  certiorari  pro- 

ciMMllngs  .are  i)en(ling  to  recovcM-  over  assessments  paid  for  1014;  the  over 

assessments  for  1015  will  be  prolcslcd.      The  total  of  all  the  assessed  values 

for  1915  exceeds  the  amount  at  whii-h  the  real  estate  as  carried  on  our  books. 

STATEMENT  FOR  YEAHS  ENDING  OCT.  31. 

1912-13. 
$632,818 
79.09() 


Receipts  from  rents 

Int.  on  bonrls  &  mtges.. 
Profit,  on  sales  of  real  est. 
Divs.,  coniini.ssions,  &c- 


1013-14. 

.$631,492 

83,977 

1 44.03 1 

78.348 


483,363 
133,904 


1911-12. 
$634,. 5.59 
87,214 
132,960 
77,007 


1910-11. 
$630. 763 
97.280 
185,385 
41.327 


Total  receipts 

Ui-,il  est.  «^X|)..  lesschgd. 

to  ca|)ital  for  hctt'ts.  .  ,$302,225 

Int.  on  bonds  Ik  mtges..  2()().375 

(Jcuieral   expensas 63.848 

Stale  &  Fed.  taxes  accr.  10.000 

Dividends  ._. a(8)319.992 

I  )(?preciation 

Amt.  res.  for  prof.-shar'rs  12.253 


$937,848     $1,329,180        $931,741 


$285,712 

224,282 

67.115 

10,. 500 

(6)239.904 

200,000 

60.500 


$300,482 

224,403 

75.524 


$963,755 

$283,304 

233,222 

75,.505 


(6)239.094 
Yo",4()4 


(6)239.994 
y9",4l2 


Total   deductions .$914,693     $1,0.88,163         $8.50.807         ,$851,467 

Ujilance,  surplus  for  ye,ir        $23,1.55         $241,017  $80,934         $112,288 

n  As  to  extra  dividend  of  2%,  payable  Jan.  15  1914.  see  V.  98.  p.  71.  and 
V.  97,  p.  1688. 


HKC.  26  1914.] 
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BALANCE  SHEET  OCT.  31. 


1914. 

1913. 

Assets — 

$ 

$ 

Cash -- 

151,472 

234,046 

Real  estate 

8,276,731 

8,317,729 

Unfinished   bldgs. 

7,630 

22,349 

Mortgages 

1,444,380 

1,. 585, 147 

Stocks,  bonds,  &c. 

721,538 

636,503 

Real  est.  deposits - 

83,548 

Real  est.  contracts 

150,547 

149,293 

Due  from  tenants. 

6,403 

2.0.56 

Int.  due  &  accrued 

24,408 

24.080 

Prepaid  taxes,  &c- 

25,703 

29.015 

Notes 

172,946 

350,694 

Sundry  accounts- . 

9,806 

38,156 

Total 

10,991,561 

11,473,816 

1914. 
Liabilities —  S 

Capital   stock 4,000,000 

Mortgages  payable  4,560,833 

Notes 30,000 

Accrued  exp.  (est.)         74.087 
Sundry  accounts..         23,377 
Reserved  for  profit- 
sharers 12,253 

*Res.  on  mortgage 

owned 207,125 

Undivided  profits.   1,074,886 
Surplus 1,000,000 


1913. 

$ 

4,000,000 

4,745,183 

300,000 

90,2.34 

21,408 

60,560 

204,700 
1,051,730 
1,000,000 


Total  . 


...10,991,561   11,473,816 


*  Raserve  on  mortgages  owned  includes  all  book  profits  not  deemed  to 
be  realized.— V.  99,  p.  1601,  71. 

(The)    Owens    Bottle    Machine    Co.,    Toledo,    O. 

{Report  for  Fiscal  Year  ending  Sept.  30  1914.) 
Pres.  E.  D.  Libbey,  Toledo,  Nov.  10  1914,  wrote  in  subst.: 

Bottle  Production. — Our  production  of  bottles  increased  20.8%  over  1913; 
more  than  131  million  bottles,  or  913,400  gross,  were  manufactured  and 
sold,  against  760,620  gross  in  1913,  as  follows: 

1913.  1914.  %  Inc 

Factory  No.  1 ,  Toledo 61,969  gross       95,002  gross     53.3% 

Factory  No.  2.  West  Toledo 85,560      "  98,634      "         15.2% 

Factory  No.  3,  Fairmont,  W.  Va ---613,091      "         719,764      "         17.3% 

Bottle-Blowing  Machines . — The  new  Owens  "AQ"  machine  has  15  oper- 
ating units,  or  arms,  and  weighs  close  to  100,000  lbs.  One  of  these  ma- 
chines has  been  operated  successfully  and  four  others  are  now  being  con- 
structed. The  production  represents  an  increase  of  23%  over  the  results 
attained  upon  the  "AR"  10-arm  type,  and  an  increase  of  202%  over  the 
"A"  type  of  machine,  which  eight  years  ago  revolutionized  the  bottle  in- 
dustry. The  daily  production  of  one-ounce  bottles  upon  the  10-arm  ma- 
chine has  now  reached  600  gross,  and  the  new  15-arm  machine  has  a  daily 
capacity  of  400  gross  of  pint  bottles. 

Neiv  Licenses. — While  we  have  granted  licenses  covering  milk  bottles, 
fruit  jars,  malt  beverages,  liquor  ware,  wide-mouth  condiment  ware,  pre- 
scription and  proprietary  bottles,  «&c.,  it  has  been  the  policy  to  extend, 
wherever  possible,  the  sphere  of  operation  of  the  Owens  machine.  Sub- 
licenses have  been  negotiated  during  the  year,  bringing  into  profitable  use 
many  valuable  rights  which  heretofore  had  been  unproductive. 

Machine  Installations. — The  number  of  Owens  machines  installed  and 
ready  for  use  Sept.  30  was  187,  against  161  in  1913  [1.33  in  1912,  103  in  1911 
and  71  in  1910  .  The  aggregate  annual  capacity  of  Owens  machines  now 
capable  of  operating  in  the  United  States  is  approximately  nine  million 
gross,  or  about  1,300  million  bottles,  an  estimated  increase  of  nearly  200 
million  bottles  during  the  year. 

Finances. — A  financial  report  will  be  submitted  to  the  annual  meeting. 

Patents. — An  important  suit  involving  patent  rights,  submitted  to  arbi- 
tration, has  just  been  decided  in  our  favor.  Several  applications  for  im- 
provements on  present  patents  arr  still  pending.  Patent  apphcations 
also  have  been  filed  on  a  machine  for  filling  catsup  bottles. 

Trade  Conditions. — During  the  year  business  conditions  in  our  field  have 
been  fairly  satisfactory,  in  view  of  the  general  depression  in  trade.  In  the 
special  lines  manufactured  the  decrease  in  the  price  of  bottles  from  1908 
to  1914  has  been  16%.  In  certain  other  lines  we  are  informed  that  the 
decrease  since  the  introduction  of  our  machine  has  been  from  17  tOj20%. 

Investments. — Our  interest  in  the  Owens  Eastern  Bottle  Co.  has  been 
necessarily  increased.  The  line  of  ware  is  more  varied,  and  more  difficult, 
than  any  heretofore  manufactured  by  our  machines.  Many  obstacles  have 
had  to  be  overcome,  and  while  during  the  past  four  months  improvements 
have  been  indicated  in  the  condition  of  the  company,  it  has  not  been  oper- 
ated at  a  profit  during  the  year. 

We  have  acquired  a  plant  to  supply  sand,  one  of  our  raw  materials. 

Dividends. — Cash  dividends  aggregating  7%  on  the  preferred  and  12% 
on  the  common  stocks,  and  a  common  stock  dividend  of  33  1-3%  have  been 
paid  during  the  past  year. 

In  the  opinion  of  your  directors,  a  common  stock  dividend  of  25% ,  paya- 
ble to  holders  now  of  record  of  the  common  stock,  should  be  immediately 
declared  and  paid,  and  cash  dividends  upon  the  outstanding  issues  both 
of  common  stock,  as  thereby  increased,  and  of  the  pref.  stock  should  be 
continued  at  the  same  rates,  respectively,  as  heretofore.  See  V.  97,  p. 
1820. 

Granby  Consolidated  Mining,  Smelting  &  Pow.  Co.,  Ltd. 

{Report  for  Fiscal  Year  ending  June  30  1914.) 
Pres.  William  H.  Nichols,  N.  Y.,  Oct.  6,  wrote  in  subst.: 

Since  June  30  last  a  quarterly  letter  was  issued  stating  that  the  market 
conditions  arising  in  August  had  rendered  advisable  a  curtailment  of  pro- 
duction ,  and  that  accordingly  operations  at  Phoenix  and  Grand  Forks  had 
been  suspended.  It  is  not  expected  to  resume  work  there  until  the  market 
shall  become  more  nearly  normal.  At  Anyox  the  problems  involved  in 
economical  smelting  proved  more  intricate  than  anticipated,  but  it  is  now 
believed  that  a  satisfactory  solution  has  been  reached.  Both  properties 
promise  therefore  to  be  prepared  for  improved  market  conditions.  In  the 
meantime,  in  common  with  other  mining  enterprises,  we  are  curtailing  ex- 
penses wherever  practicable.  A  considerable  reduction  of  salaries  of  of- 
ficials has  been  made  effective  Sept.  1 .  Fundamental  conditions  are  highly 
satisfactory. 

Data  from  Qen.  Mgr.  F.  M.  Sylvester,  Vancouver,  B.  C.  Sept  12  1914. 

At  Phoenix  the  acquisition  of  the  Snowshoe  Mine,  adjoining  the  Gold 
Drop  Mine,  added  140,000  tons  to  the  total  ore  of  tlie  mines  there,  while 
the  diamond  drilling  and  other  development  work  has  further  increased 
this  by  142,684  tons,  the  total  ore  to  date  showing  as  15,132,368  tons,  from 
which  has  been  shipped  10,440,837  tons,  leaving  of  developed  ore  4,691 ,531 
tons. 

The  development  work  at  Phoenix  was  more  extensive  than  during  any 
previous  year,  and  though  the  total  tonnage  increase  has  not  been  consider- 
able, a  part  of  this  increase  is  of  higher  grade  than  the  average  ore  remain- 
ing in  the  mine.  The  operating  cost  of  80  cts.  per  ton  of  ore  shipped,  which 
Includes  all  costs  of  breaking,  handling,  timbering,  development  work  and 
general  expense,  compares  very  favorably  with  previous  years. 

The  Grand  Forks  smelter  handled  1,225,745  tons  of  ore  during  the 
year,  and  produced  therefrom  copper,  21,181,000  lbs.;  silver,  407,560  ozs., 
and  gold,  43,232  ozs..  at  the  low  cost  for  smelting  and  converting  of  $1  28 
per  ton,  with  the  excellent  record  of  7.93  furnaces  of  a  possible  8,  for  365 
days. 

At  Anyox,  on  Observatory  Inlet,  wast  coast  of  British  Columbia,  is  lo- 
cated the  Hidden  Creek  mines  and  our  recently  constructed  .smelter  plant. 
Diamond  drill  work  at  these  mines  has  materially  increased  the  tonnage  of  a 
grade  of  2.2%  copper,  the  present  estimates  indicating  9,563.500  tons,  or 
an  increase  of  1,803,950  tons  for  the  year.  In  addition  to  this  there  is 
estimated  to  be  a  tonnage  of  8, 589, .500,  averaging  6%  copper.  Con- 
struction included  wharf  and  town  buildings,  retail  store  and  warehouse, 
office,  hotel,  hospital,  dwellings,  railroads  connecting  wharf,  mine  and 
smelter  plant,  power  house,  pipe  line  and  dam.  By  March  15  we  blow 
in  one  of  the  furnaces  and  began  metallurgical  operations.  The  problems 
of  treating  economically  new  and  untried  ores,  though  slow  of  solution, 
are  meeting  with  success. 

Many  properties  located  on  or  near  the  coast  and  tributary  to  the  Anyox 
smelter  have  been  examined.  Three  of  these,  the  Midas  mine,  near  Val- 
dez,  the  Mamie  mine,  at  lladley.  and  the  Dean  mine,  on  the  west  side  of 
Ka,saan  Peninsula,  Prince  of  Wales  Island,  Alaska,  have  been  purchased, 
and  an  option  has  been  taken  on  the  It  mine,  near  the  Dean.  Working 
options  were  also  taken  on  some  old  mines  at  Van  Anda,Texanda Island. 
Many  other  properties  have  been  examined. 

At  the  Midas  Mine  the  development  ore  warranted  us  in  constructmg 
a  wharf  and  shipping  bunkers  at  Valdez  Bay,  an  aerial  tram  line,  power 
equipment,  &c.,  preparatory  to  .shipping  ore,  but  it  has  recently  been 
deemed  desirable  to  curtail  operations.  The  Mairiie  Mine  has  shown  suffi- 
cient ore  of  a  grade  of  at  ktast  2.25'  «  to  more  than  meet  the  purchase  price 
and  expense  of  putting  the  property  on  a  basis  for  shipping  ore  to  the 
Anyox  smelter.  The  work  of  building  a  small  shipi)ing  wharf  and  an  ex- 
tension of  the  tram  line  was  well  along,  and  it  is  probable  shipments  of 
8,000  to  10,000  tons  per  month,  could  have  been  started  in  October,  had 


not  work  been  discontinued  as  at  Valdez.  The  preliminary  work  in  con- 
nection with  shipping  from  the  It  and  Dean  properties,  which  adjoin  one 
another,  was  also  well  in  hand;  it  is  not  likely  they  will  ever  be  very  large 
producers,  probably  about  1,000  to  1,200  tons  per  month. 


FOR    YEARS    ENDED 


191.3-14. 

23,320,097 

$0.1458 

435.275 

$0.5774 

43,882 

$4,504,766 


3,627.924 
254,770 

.$3,882,694 

.$622,071 

3,199,271 


1912-13. 

22.688,614 

$0.16039 

324  ..336 

$0.61179 

47,266 

$4,782,691 


3,402,972 
165.120 

$3,568,092 

$1,214,599 

2,516,122 


JUNE    30. 

1911-12. 
13,231,121 

.$0.1558 

225,305 

$0.5906 

33,932 

$2,874,760 


RESULTS 
Sales — 

Copper,  fine  (lbs.) 

Average  price  received 

Silver,  fine  (oz.) 

Average  price  received 

Gold,  fine  (oz.) 

Gross  income  from  sales. 

Working  exp .  at  mines  & 
.smelter,  freight,  refin- 
ing, .selling  &  gen.  exp. 

Foreign  ores  purchased. 

Total  expenses 

Net  profit 

Surp.  from  prev.  year.. 

Total- $3,821,342     $3,730,721     $3,116,684 

Deduct — 

Dividends  paid (6%)$899,900   (3)$449,955 

iVUowed  for  depreciation  829 

Int.  &  special  taxes  paid         182,5201  80,666 

Discount  on  shares  sold.  J 

M  — 

Total   deductions $1,082,420         $531,450 

Total  net  sur.  June  30--  $2,738,922     $3,199,271 

There  was  expended  in  the  last  fiscal  year  for  developing  and    equiping 
Anyox  and  other  properties  $3,002,691. 


2,128,211 
163,170 

$2,291,381 

$583,379 

2,533,305 


$600,562 

I:::::: 

.$600,562 
$2,516,122 


1910-11. 

17.8.58,860 

.$0.1232 

343,178 

$0,535 

41,707 

$3,219,272 


2,710.073 
291,783 

$3,001,856 

$217,416 

2,464,370 

$2,681,786 

(1)$148,481 


$148,481 
$2,533,305 


BALANCE  SHEET  JUNE  30. 


1914. 
S 


1913. 

•S 


Asutis — 
Real   est.,   mach. 

bldgs.&  equip. al6, 273, 154   15,070.787 


Stocks  and  bonds. 
Cost  mine  purcli. 
under  develop't 
Anyox  pl't  invest, 
Ca.»h  and  copper,. 
Fuel  &  store  .supp. 

Total  .. 


514,809 

468,135 
2,888,737 
1,375,794 

525.097 


513,578 


2,038,186 

1,8.53,758 

259,036 


.22,045,726  19,735,345       Total  . 


1914. 
LlnbilUles —  ■? 

Capital  stk.  issued  14,998,515 

Accts.  payable 519,555 

Funded  debt 2,290,000 


Divs.  for  li(|uid'r. 
Loans  .'■ecured  by 
copper  in  trans. 
Loans  unsecured.. 
Surplus 


1,057 

536 ,6  J  5 

960,000 

2,739,914 


1913. 

■S 

1,998,515 

36,670 

1  ,.500,000 

889 


3,199,271 


...22,(M5,726  19,735,345 


a  Includes  cost  of  mineral  lands,  $14,461,873,  and  cost  of  lands,  real 
estate,  machinery,  buildings,  dwellings  and  equipment  at  Grand  Forks 
and  Phoenix  (less  depreciatoin) ,  $1,811,281. — V.  99,  p.  1054,  541. 

South  Porto  Rico  Sugar  Co.   (Incl.  Subsidiary  Cos.). 

{Report  for  Fiscal  Year  ending  Sept.  30  1914.) 
Pres.  Wm.  Schall  Jr.,  N.  Y.,  Sept.  30,  wrote  in  substance: 

The  amount  of  sugar  made  during  the  crop  of  1914  was  62,770  tons. 

During  the  last  fiscal  year  the  current  pref.  dividends  and  dividends 
amoimting  to  4%  on  the  common  stock  have  been  paid. 

On  Jime  1  1914  $30,000  bonds  of  1906,  and  on  July  1  1914  $75,000  bonds 
of  1909,  were  paid. 

There  was  set  aside  this  year  $301,406  for  reserve  fund  for  depreciation 
and  for  reserve  fund  for  new  machinery,  working  capital.  &c.  On  Dec.  31 
1913  there  was  transferred  from  reserve  fund  for  new  machinery,  working 
capital,  «&c.,  to  reserve  fund  for  depreciation,  &c.,  $436,117. 

The  lands  m  cultivation  for  the  crop  of  1915  amount  in  the  aggregate  to 
19,000  acres,  including  lands  in  Santo  Domingo,  estimated  to  yield  about 
440,000  tons  of  cane;  in  addition  to  this,  grinding  contracts  have  been  made 
covering  about  130.000  tons  of  cane.  It  is  estimated  that  the  output  in 
1915  will  be  about  63,000  tons  of  sugar. 

CONSOLIDATED  INCOME  ACCOUNTS  FOR  YEARS  ENDING  SEPT.30. 

1913-14.  1912-13.  1911-12.  1910-11. 

Total  receipts $5,239,025     $4,885,232     $5,938,021     $5,202,257 

Mfg.  exp.,rents,tax.,&c.     4,527,779       4,297,079       4,380,178       4,197,498 


Net  earnings $711 ,246 

Bond  interest $30,360 

Res've  for  mach'y ,  &c.  .  *301 ,406 

Reserve  fund 

Preferred  dividends (8)296,680 

Common  dividends (4)134,840 


$588,153 

$37,293 

55,312 


(8)296.1601 
(6)202,260/ 


$1,557,843 
$44,106 
418,898 
531,828 
496,273 


$1,004,759 

$45,741 

57,113 

420,000 

423,333 


Total  deductions $763,286         $591,025     $1,491,105         $946,187 

Balance,  sur.  or  def def.$52,040     def.$2,872   sur.$66,738   sur.$58,572 


*  Includes  depreciation  in  1913-14. 

CONSOLIDATED  BALANCE  SHEET  SEPT.  30. 


A ssets — 
Real  est.  &  constr. 
Leaseholds  &  con- 
tracts   

Equipment,  &c 

Live  ."tock 

Mater'ls  &  suppl's 

Cash 

Aec'ts  rec. (secured) 
CuUiva'n  (crops)  _ 
Sundries  (crops),. 


1913-14. 

S 
8,327,009 

750,000 
1,053,740 
260,142 
523,725 
128,553 
894,191 
804,003 
337,787 


1912-13. 

S 
8,002,945 

750,000 
994,973 
231,12.'= 
368,585 
242,136 
1,068,303 
7.56,195 
323,762 


1913-14. 

1912-13. 

LiaMlUUs — 

$ 

$ 

Preferred  .stock 

3,708,-500 

3,708,500 

Common  stock 

3, .37 1,000 

3.371,000 

Bonds,  6%  con  v.. 

176,000 

200,000 

Bonds,    6%    non- 

convertible  

225,000 

300,000 

Accounts  payable. 

457,501 

258,888 

Miscellaneous 

52,005 

53,319 

Deprec&c,  res've 

2,869,203 

2,133,086 

Reserve    for    new 

machln'y,  work- 

ing capital  &c.. 

1,927,130 

2,361,840 

Profit  and  loss 

293,411 

345,451 

Total 

13.079.S10 

12,738.084 

Total 13,079,810  12,738,084 

— V.  99,  p.  1303. 

Dominion  Bridge  Co.,  Ltd. 

{Report  for  Fiscal  Year  ending  Oct.  31  1914.) 

Pres.  Phelps  Johnson  on  Dec.  17  reported  in  substance: 

The  depressed  condition  of  the  steel  business  has,  since  the  war  began, 
greatly  increased.  Our  shops  were  ke-t  fairly  well  employed  until  the  end 
of  July  and  the  output  for  the  12  months  ending  Oct.  31  1914  totaled 
64,900  tons,  as  compared  with  76,073  tons  for  the  year  1912-13.  a  reduc- 
tion of  11,173  tons.  Owing  to  the  small  amount  of  business  offering,  a 
mimber  of  contracts  were  necessarily  taken  at  less  "rofitablo  prices  than  were 
obtainable  in  recent  years,  and  for  the  last  three  months  it  has  also  been 
necessary  to  make  exceedingly  low  prices  to  secure  work  enough  to  keep 
the  organization  together. 

The  extensions  and  improvements  at  Lachine,  Ottawa.  Toronto  and 
Winnipeg,   undertaken   two   years  ago,  have  been  practically  completed. 

The  profits  of  the  vear,  after  making  ample  allowance  for  all  doubtful 
accounts  receivable  and  for  depreciation,  are  $629,969.  Dividends  at  the 
rate  of  8%  per  annum  wore  paid  on  Nov.  15  1913,  Feb.  14  1914,  May  15 
1914,  Aug.  15  1914.  I'rovision  was  also  made  out  of  the  year's  profits  for 
a  dividend  of  1  li  % ,  or  at  the  rate  of  5%  per  annum,  declartxl  on  Oct.  28 
and  paid  Nov.  14.  There  has,  therefore,  been  set  aside  sufficient  funds  to 
cover  five  dividends,  the  profit  and  loss  statement  showing  a  balance 
carried  forward  of  .$366. 2S3.  a-s  against  $409,276  a  year  ago. 

The  bridge  and  structural  stwl  business  is  in  a  most  unfavorable  condi- 
tion, and  while  the  war  continues  it  is  not  practicably  to  make  any  pre- 
dictions as  to  the  future.  A  contract  has  been  closed  for  the  manufacture 
of  a  number  of  shells  for  the  War  Office  and  for  other  articles  which  we 
have  not  heretofon'  niainiractunxl.  WhiMi  Furopean  conditions  improve 
we  hope  to  do  some  export  business  at  a  re;i.s<)nal)le  profit. 

The  construction  of  the  Quelle*'  Bridge,  in  which  contract  your  company 
has  a  one-half  interest,  is  progressing  favorably  and  to  Dec.  1  about  42% 
of  the  material  had  b(H"n  fabricated  and  about  18%  erected.  Should  the 
Government  see  its  way  to  make  full  appropriations  to  cover  progress 
estimates,  it  is  anticipated  the  work  will  be  finished  in  good  season  and  within 
the  original  estimates  of  cost. 
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INCOME  ACCOUNT  FOR   YEAR  ENDING  OCT.  31. 


1913  14.    1912-13. 

Net   Income-x $629,968  SS32,779 

Dindenda    (8)520,000  y5(i5,700 

Reserves 58,091     153,054 

Exp.wrlttenoH,  etc.-     13,620       21,464 


Total  deductions- --3591,711  $740,218 
Balance,  surplus 838,257     S92,560 


1913-14.    1912-13 

Balance,  surplus 838,257     892.560 

Bal.  at  credit  Nov.  I-  409,276     310,716 


Total  surplus $447,533  5409,276 

Div.  paid  Nov.  14 z81,250       


Bal.  carr'd  forward -$366 ,283  8409,270 


X  The  total  net  income,  5740,218,  includes  int.  and  divs.  on  investments. 

y  The  di\idends  cover  more  than  one  year,  but  do  not  include  the  quar- 
terly dividend  to  Oct.  21  1913,  paid  Nov.  15  1913. 

z  This  is  the  quarterly  dividend  of  114%  paid  Nov.  14  1914,  which  was 
declared  before  the  end  of  the  year  and  is  deducted  from  profit  and  loss. 
The  dividends  dethicted  from  the  earnings  of  the  year  include  four  quar- 
terly pajTuents  of  2%  each. 


BALANCE  SHEET  OCT.  31. 


Assets — 
Real  est.,  plant,  etc- 3 
Invest,  in  other  cos-2 
Cash 

Depos.  on  tenders. - 
Accts.  &  bills  rccelv- 
Expend,  on  contracts 

Inventory  

Unexpired  insurance 
prem.,  taxes,  etc- - 


1914. 

,867,455 
,191,182 
97,705 
123,173 
162,522 
999,254 
619,055 


1913. 

S 

3,696,159 

2,087,156 

3,694 

80,098 

745,957 

1,580,297 

1,241,045 


31,750    25.014 


Liaiitlities — 

Capital  stock 6 

Reserves — 
Deprec.  &  renew. - 
Accidents  in  erec- 
Accident  insurance- 
Investments  

Divs.  paid  Nov.  '14- 
Longue  Pointe  prop- 
Bills  payable 

Miscellaneous 

Surplus 


1914. 

S 
,500,000 

386,704 

181,358 

.54,240 

149,304 

81,250 

84,443 

288',5i5 
366.283 


1913. 

6,500,000 

380,704 

200,000 

60.171 

109,996 


1,138,114 
655,ir,S 
409,270 


Total 8,092,097  9,459,419       Total 8.092.097  9.459,419 

Note. — The  Royal  Trust  Co.  holds  2,740  fully-paid  and  non-assessable 
shares  for  the  purpose  of  selling  the  same  to  the  employees  of  the  company 
on  an  installment  plan. — V.  99,  p.  1302. 

Boston  (Mass.)  Belting  Co. 


(Balance  Sheet   Year  Sept.  30.) 


1914.  1913. 

Assets —                           S  $ 

Real  estate --    351,2.56  329.712 

Machinery 269.763  271.287 

Tools  and  fixtiares.-     107.877  102.123 

Water  privilege 150.000  150.000 

Cash 53,694  102.149 

Accts.  &  notes  receiv.l  650,545/  257.235 

Investment  account-/                 \  488,750 

Merchandise 495,035  580.735 

Trade-marks,  &C--.            150  150 


Total 2,078,320  2.282,141 

—V.  98.  p.  153. 


1914. 
TAahililics —  s 

Capital  stock 1,000,000 

Reserve  fund 800.000 

Notes  payable 200.000 

Unsettled  bills 31.401 

Profit  and  loss  sur- 
plus       46,919 


1913. 

S 
1,000,000 
800,000 
351,000 

1.975 

129,160 


Total 2,078,320  2,252,141 


Santa  Cecelia  Sugar  Co.,  New  York. 

{Report,  for  Fiscal  Year  ending  June  30  1914.) 
Pi-es.  M.  H.  Lewis,  New  York,  Sept.  28  1914,  wrote: 

The  gross  revenue  for  the  year  was  .$554,276.  Operating  charges  of 
all  kinds,  including  repairs  and  depreciation,  aggregated  $450,330,  leaving 
net  earnings  of  $103,946.  Interest  on  funded  and  other  debt  amounted  to 
S73,896,  leaving  a  net  balance  carried  to  surplus  of  $30,049.  Factory  oper- 
ations b^an  Dec.  10  and  finished  May  17,  the  weather  throughout  the  sea- 
son having  been  favorable.  While  the  tonnage  of  cane  ground  is  almost 
identical  with  that  of  1913  (94,757  Spanish  tons  of  2.500  lbs.,  against 
94,492  tons  in  1913),  the  increased  percentage  of  sugar  in  cane  (11.20%, 
against  10.73%)  and  greater  factory  efficiency  correspondingly  increased 
the  output.  The  past  season  established  a  new  low  record  in  market  price, 
but,  notwitlLstanding  this,  we  have  been  able  to  increase   surplus   account. 

As  to  the  growing  crop,  the  weather  during  July  and  early  August  was 
generally  hot  and  dry,  but  subsequently  the  rains  have  been  very  satisfac- 
tory and  the  cane  has  made  rapid  recovery.  Normal  weather  during  the 
next  two  months  should  insure  a  tonnage  at  least  equal  to  that  of  last  year. 
The  market  for  sugar  during  the  coming  season  promises  very  well  indeed, 
but  much  depends  upon  the  duration  and  area  of  the  European  war. 

INCOME   ACCOUNT   FOR    YEARS   ENDING    JUNE   30. 


1913-14. 
Sugar  output(lbs.netwt.)  26,473 ,708 
Average    price    realized 

c.  &f.  (New  York)..-  .82.054 

Molasses  output  (gals.) .         464 .210 
Gross   earnings $554,276 


1912-13. 
25,441.526 

S2.07 
498.733 
$.531,2.52 
386.974 


1911-12. 
20,274.475 

.S2.91 
446.984 
$639,315 
406,272 


1910-11. 
14,036,875 

$2.41 
310,462 
$407,134 
283,235 


Oper.  expenses,  &c 381,213 

Net  earnings $173,063  $144,278  $233,043  $123,899 

Repairs,  deprecia'n,&c.  69,711  62,539  91,980  77,361 

Int.  on  bonds.  &c 73,897  67,265  67,393  106,193 


Balance,  ear.  or  def..sur.$29.455   sur.814,474   sur.$73,670   def..$.59.658 
Add  ns  &  betterments..        $16,643  $38,868  $29,913  $60,264 


BALANCE  SHEET  JUNE  30. 


Assets — 
Real  est.  &  Impt3..a2 
Mfg.    plant    &    field 

equipment 

Buildings 

RR.  &  equipment-. 

Live  stock 

Furniture  it  fixtures. 
Plantation  sundries. 

Cash. 

Bills  &  acc'ts  recelv. 
Treasury  ijref.  stX)Ck 

Trea.sury   bonds 

Deferred  cliarges 


1914. 
$ 
,455.022 

501.121 

102,.'554 

74.005 

32,031 

8.084 

63.912 

24,753 

25.292 

•0.200 

753.000 

5.141 


1913. 

S 
2,4.50.860 

525, 23C 

101.779 

80,09e 

29,513 

8,949 

48,713 

91,047 

27,014 

0,200 

753,000 


Uabllitles — 

Common  stock 1 

Preferred  stock 

20-yr.l.st  M.0%  bds. 

(Int.  pay.  F.  &  A.)l 
2-yr.  0%  coup,  notes 

(1915)  

5-yr.  ref.  6%  notes.. 

Bills  payable 

Acc'ts  payable 

Accr'd  bonds,  &c 

Surplus 


1914. 
S 
,500,000 
721,300 


1913. 

S 
1,500,000 
721,300 


.500.000  1.500.000 


25,000 

5,940 

197,793 

7,735 

19,007 

75,000 


20,8S0 
201,104 
49,502 
23,093 
40,771 


Total 4,052,375  4,123,310       Total 4,052,375  4,123,310 

•  $191 .000  common  stock  not  valued,     a  Includes  10,614  acres  (at  pur- 
chase price  and  attending  expenses,  including  $1,500,000  common  stock 
IJwuofl  at  par  as  part  of  purchase  jirice) ,  improved  with  3,903  acres  of  cane, 
with  roads,  bridges,  fire-guards  and  ditchf-s;  and  1,093  acres  of  made  pas 
tures,  with  fences,  corrals  and  water  supplies. — V.  99.  p.  1055. 


Sperry  Flour  Co.,  San  Francisco,  Cal. 

{Balance  Sheet  of  June  30  1914.) 


June  30 

A  ssels —  8 

Real  est.,  bldg."  ,&c«l,008, 

New  oon.-'t'ii  &.  equip.    207, 

Cash   .    .  .    .....       40, 

Stocks  In  other  cos. .       10, 
Grain  A  mf'd  goods.  1,300, 

BagN,  fuel,  <1cc J25, 

(;uHi'm'rH'  ledger ,Ac  1,310, 
BlIlMofexcli.  In  trunH.     . 
Unexpired  Insurance      17 
M  Ik  eel  laneouH 40 


LiahlUties- 
Common  ("lock. 


BALANCE  SHEET. 
'14./lpr.30'13. 
S 

l.")0  1,048,800 
044  186,412 
083  47,244 
890  9,900 
110  1,021.145 
450  184,070 
120  1,155,214 
.  .  21,101 
.570  18,789 
.027    34,9.54 


June  30 
S 

.  1 ,0,S9 


Preferred  stock 000 

Fundeil  dct)t 498 

nillsi  payable,  Ac...  1,388 

AccouiilH  imyiible 115 

Accrued  Ixiiid  Int 4 

Sk.  fd.  b(l..re(lemp'n  58 

Accident  liiHur.  rcs'vo  4 

MiMcclluneous 12 

HurjiluH 422 


14  AVT  30' 1 3 
S 
1,089,1.';0 
000,000 
500,000 
1,015,470 
91,928 


,i.';o 

000 
000 
191 
455 
980 
094 
003 
.103 
.500 


15,000 


22.00.-. 
307,112 


Total 4,702.062  4,030.725       Total 4.792,«02  4.9.30.725 

•After  deducting  S603.495  reserve  for  doprcciation. — V.  94.  p.  1570. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,  INCLUDING  ELECTRIC  ROADS. 
Alabama  New  Orleans  &  Texas  Pacific  Junction  Rys., 
Ltd. — Dividend  on  "C"  Debentures. — The  directors  have  or- 
dered the  full  payment  as  usual  on  the  $810,053  5%  non- 
cum.  "C"  debentures  for  the  calendar  year  1914. 

With  this  payment  the  company  will  have  met  the  whole  of  its  interest 
charges  for  the  year.  The  policy  of  the  board  regarding  the  dividend  on 
the  £1.500,000  prcf.  "A"  shares  will  be  announced  in  connection  with  the 
publication  of  the  report  in  Feb.  or  March  next.     Compare  V.  99,  p.  1051. 

Baltimore  &  Ohio  RR.— Effect  of  New  Rates. — 

See  remarks  of  Pres.  Willard  on  a  preceding  page. — V.  99,  p.  1747, 1527 

Birmingham  Ensley  &  Bessemer  RR. — Deposits. — The 
protective  committee,  Chas.  H.  Zender,  Chairman,  has 
extended  the  time  of  deposit  of  the  1st  M.  5s  with  the 
Empire  Tr.  Co.,  till  Jan.  1,  there  being  deposited,  it  is 
stated,  $1,811,000  face  value  of  bonds.    V.  99,  p.  1748,  1596. 

British  Columbia  Electric  Ry. — Dividend. — A  di\ddend 
at  the  rate  of  8%  per  annum  has  been  deealred  on  the  de- 
ferred ordinary  stock  for  the  half-year,  making  8%  for  the 
j^ear.     The  same  amount  was  paid  last  year. 

There  was  transferred  to  r&serve  £10,000;  £149,922  was  appropriated  for 
provision  for  renewals  maintenance,  £2,455  to  capital  amortization,  leaving 
£57,600  to  be  carried  forward.  Last  year  £26,455  was  transferred  to  reserve, 
after  including  £67,545  for  premiimis;  £140,654  was  appropriated  for 
renewals  maintenance  and  £40,103  deducted;  £2.361  transferred  to  capital 
amortization  fund,  leaving  £9,159  to  be  carried  forward. — V.  99,  p.  1831. 

Central  of  Georgia  Ry — No  Prcf  Div — The  directors 
had  on  Dec.  21  not  declared  the  usual  semi-annual  dividend 
of  3%  on  the  $15,000,000  6%  cum.  pref.  stock,  all  of  which 
is  owned  by  the  Illinois  Central.  An  initial  payment  of  3% 
was  declared  in  Dec.  1912  and  regular  semi-annual  distri- 
butions were  made  to  July  1914. 

Distributions  of  5%  each  were  also  made  during  the  fiscal  years  ending 
Jime  30  1913  and  1914  on  the  $5,000,000  common  stock,  all  of  which  is 
also  owned  by  the  Illinois  Central. — V.  99,  p.  967,  888. 

Chicago  Burlington  &  Quincy  RR. — Suit. — Attorney- 
General  Gregory  on  Dec.  23  filed  in  the  U.  S.  Supreme  Court 
an  appeal  in  a  test  suit  brought  against  the  company  to  en- 
force the  collection  of  $300  in  fines  imposed  on  the  company 
for  failure  to  have  its  switching  trains  equipped  with  air- 
brakes. 

The  railroads  contend  the  law  applies  only  to  through  trains  and  that  it 
was  not  intended  to  apply  to  trains  switching  in  yards  and  at  railroad 
terminals.  The  carriers  insi.st  the  use  of  air  bralies  in  yards  would  not  only 
retard  transportation,  but  that  it  would  cost  them  himdreds  of  thousands 
of  dollars  a  year.— V.  99,  p.  1831,  1365. 

Chicago  City  &  Connecting  Railways. — Dividend  Re- 
duced.— A  semi-annual  dividend  of  $1  25  has  been  declared 
on  the  250,000  pref.  participation  certificates,  payable  Jan.  1 
to  holders  of  record  Dec.  26.  This  compares  with  $2  25 
a  share  from  1910  to  July  1914.— V.  99,  p.  1213,  1131. 

Chicago   Indiana   &   Southern   RR. — Consolidation. — 

See  Lake  Shore  &  Michigan  Southern  and  New  York  Central  RR.  below. 
— v.  98,  p.  1389,  1070. 

Chicago  Rock  Island  &  Pacific  RR. — Railway  Stock 
Sold — Distribution — Agreement  Between  Committees. — On  Dee. 
22  the  $71,353,500  stock  of  the  old  Chicago  Rock  Island 
&  Pacific  Railway,  pledged  to  secure  the  same  amount  of 
collateral  trust  4%  bonds  of  the  Railroad,  was  sold  under 
foreclosure  in  N.  Y.  City,  and  v/as  bid  in  for  $7,135,350  by 
the  only  bidder,  James  N.  Wallace,  President  of  the  Central 
Trust  Co.,  the  trustee  of  the  collateral  trust  mortgage. 

Following  the  decision  of  the  U.S.  Circuit  Court  of  Appeals 
(V.  99,  p.  1748)  allowing  Mr.  Amster,  on  behalf  of  the  non- 
depositing  bondholders,  to  intervene  in  the  foreclosure  suit, 
an  adjustment  was  reached  with  the  Wallace  committee  in 
the  interest  of  all  undeposited  bonds,  as  the  result  of  which 
an  order  was  on  Dec.  21  entered  by  the  Court  under  which 
the  Railway  stock  was  sold  as  aforesaid  and  purchased  for 
the  equal  benefit  of  all  bondholders  and  for  immediate  dis- 
tribution. 

The  holders  of  certificates  of  deposit  of  the  Wallace  Com- 
mittee will  on  confirmation  of  the  sale  receive  their  pro  rata 
share  of  the  stock  (10  shares  per  $1,000  bond)  probably  at 
the  Central  Trust  Co.  on  payment  of  443^  cts.  per  share 
for  expenses,  &c.  (see  below).  The  balance  of  the  pledged 
stock  will  be  distributed  by  the  Special  Master  as  below 
stated,  as  far  as  called  for  among  the  holders  of  undeposited 
bonds  who  surrender  their  holdings  to  him,  and  any  excess 
stock  will  be  sold  by  him  at  $10. 29  H  per  share  (plus  in- 
terest and  costs  of  transfer  tax) ,  to  the  owners  of  bonds 
whether  or  not  deposited  wlio  shall  signify  their  desire  to 
participate  therein. 

Extracts  from  Circiilar  Issued  by  W.illace  Committee    Dated    Doc.  23. 

The  distril)utivc  value  out  of  the  prooeods  of  sale,  payable  in  cash  to 
bonds  which  shall  not  take  tiio  b.MU'l'it  of  the  conunittoo's  purchase,  will  be 
about  .'SOS  50  for  each  bond  of  $1,000  accompanied  by  the  coupon  of  May  1 
191  1  and  all  .■■iil)s((ciuo;it  co^ijions.  Excess  stock  to  wliicii  tiio  committee 
will  biicoinc  ontitk'd  cannot  Do  ready  for  delivcM'y  to  tho  bonds  deposited 
under  tlie  plan  of  Oct.  1  191  1  before  March  6  1915.  In  view  of  ttio  fact 
that  the  pro.><!nt  market  price  of  the  bonds  is  so  much  in  excess  of  the 
estimated  cash  distributive  value  tluM-eof.  It  is  unlikely  that  there  will  bo 
any  consi'lerable  amount  of  oxcd.ss  stock.  Based  upon  i)r<vsent  market 
price  (*2()0  ()(!i'  bond) .  I  lie  purchase  under  the  i)lan  by  boiulliolders  of  excass 
stock  is  a  privilige  and  not  a  burden. 

Before  deliveries  of  slock  are  made  under  the  plan,  notice  will  be  given 
depositors  ad\islng  them  in  regard  to  the  surrender  of  their  certificates 
of  (l(  posit  and  llii!  <I((li\()r.v  of  slock. 

Tlio  annual  rneelim.;  <ir  tho  stockholders  of  the  raihva.v  compan.v  will  be 
adjourned  uiUil  M;inli  15  1915,  or  thereabouts,  thus  giving  to  th(!  then 
stocknoldors  of  the  ()prr:ainK  company  the  privilege  of  voting  said  stock 
at  said  meeting  in  such  maimer  as  they  s(!e  fit. 

The  commiltim  fcM'ls  that,  if  llu^  sale  be  confirmed,  the  bondholders 
are  to  be  congr.il  ulalcd  that  the  commiltci'  has  been  able  to  secure  for 
them,  as  contemplated  by  the  plaiiofOi't.  I  1911,  distribution  of  liie  phntgod 
stock  at  this  time.  On  Dec.  21  1911,  ;it  the  lime  of  the  entry  of  tin  order 
permitting  bonds  deposited  with  tlie  Special  Master  to  share  In  the  beiu-flts 
of  our  purchase  of  the  collateral  stock,  there  had  been  dei)osiLed  with  the 
committee  .'J.^S, 894,000  of  bonds,  or  more  than  82%   of  tho  entire  issue. 
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The  deposits  with  the  committee  at  the  close  of  business  to-day  (Dec.  23J 
amount  to   S59.G-15.000  of  bonds 

The  distribution  of  such  balance  of  stock  will  be  made  by 
Bronson  Winthrop,  Special  Master,  32  Nassau  St.,  N.  Y., 
beginning  probably  on  or  about  Jan.  5,  but  not  after  Feb.  27, 
on  the  basis  of  10  shares  of  the  par  value  of  $100  for  each 
$1,000 bond, upon  payment  by  all  participating  of  443^  cents 
per  share  (S4.45  per  Isond)  for  expenses  of  sale,  &c..  Unless 
the  undeposited  bonds  are  turned  in  to  the  Master  within  15 
days  after  the  sale  is  confirmed,  the  assessment  will  be  54  J^ 
cents  per  share.  Also  on  or  before  Feb.  10  notice  may  be 
given  to  the  Master  whether  and  to  what  extent  it  is  desired 
to  participate  in  the  purchase  of  stock  pertaining  to  bonds 
not  exchanged.  Holders  of  bonds  not  surrendered  for  ex- 
change by  Feb.  27  will  be  obliged  to  take  their  proportionate 
share  of  the  proceeds  of  the  sale  of  the  stock. 

Further  Particulars   Furnished   by   Amster   Committee   Dec.  21   to 
Holders  of  Undeposited  Collateral  Trust  4s. 

The  following  is  a  brief  outline  of  the  arrangement  under  which  the 
distribution  of  stock  is  to  take  place  and  in  which  you  are  now  to  partici- 
pate on  equal  terms  with  all  other  bondholders: 

1.  The  Railway  stock  having  been  acquired  in  a  single  block,  all  the 
shares  of  stock  applicable  to  the  undeposited  bonds  are  to  be  forthwith 
turned  over  to  the  Special  Master  appointed  by  the  Court  and  are  to  be 
distributed  among  the  holders  of  bonds  that  have  not  been  deposited  with 
the  Wallace  committee. 

2.  It  is  expected  that  the  sale  will  be  confirmed  about  Jan.  2  and  that 
your  stock  ^vill  be  ready  for  delivery  to  you  at  the  office  of  Mr.  Bronson 
Winthrop,  Special  Master,  32  Nassau  St.,  N.  Y.,  on  Jan.  5  1915,  at  and 
after  10  a.  m.,  but  you  should  if  possible  deposit  your  bonds  with  the 
Special  Master  before  that  date.  The  distribution  will  be  made  on  the 
basis  of  10  shares  of  Railway  stock  for  each  bond  of  $1 ,000  par  value  upon 
the  payment  by  you  of  44  j^  cents  with  respect  to  each  share  of  stock  to 
which  you  will  be  entitled,  which  is  the  same  amount  as  will  be  charged  by 
the  Wallace  committee  against  the  bonds  deposited  with  it.  This  payment 
Includes  the  State  and  Federal  stamp  taxes  and  the  transfer  of  the  shares 
into  your  names  and  all  other  costs  and  charges.  Unless  you  deposit  with 
the  Special  Master  within  15  days  after  the  sale  is  confirmed  (say,  before 
Jan.  15),  you  must  pay  an  additional  10  cents  per  share  of  stock  to  cover 
mterest  and  penalty. 

The  sum  of  44  >^  cents  per  share  is  made  up  as  follows:  Expenses  of  the 
Wallace  committee,  which  includes  the  fees  of  its  counsel  but  does  not 
include  Court  costs,  $210,000;  Court  costs,  $107,000,  which  includes 
$34,000  to  cover  all  expenses  of  the  intervenor  and  his  counsel.  Mr. 
Amster  has  not  received  and  does  not  desire  compensation  for  his  services. 

3.  You  should  also  at  the  same  time  notify  the  Special  Master,  in  no 
event  later  than  Feb.  10,  whether  and  to  what  extent  you  de.sire  to  partici- 
pate in  the  purchase  of  any  stock  pertaining  to  bonds  that  have  not  been 
exchanged.  "\\'e  advise  j'ou  to  subscribe  to  at  least  50%  of  the  par  value 
of  your  bonds  in  such  stock,  so  as  to  be  sure  to  get  your  proportion  of  stock 
that  may  not  have  been  exchanged. 

No  bondholder  will  In  any  event  be  entitled  to  exchange  his  bonds  for 
stock  after  Feb.  27  1915,  after  which  date  the  holders  of  unexchanged 
bonds  are  required  to  take  their  proportionate  share  of  the  proceeds  of  the 
sale  of  the  stock.  If  you  do  not  exchange  your  bonds  through  the  Master 
before  Feb.  10,  and  on  or  before  that  date  notify  the  Special  Master  in  writ- 
ing of  your  election  to  participate  in  the  purchase  of  unexchanged  stock, 
you  will  not  be  able  to  share  in  the  distribution  of  the  excess  stock. 

If  you  exchange  your  bonds  for  stock  you  will  also  be  able  to  vote  for 
four  directors  at  the  adjourned  annual  election  that  will  shortly  be  held. 

The  undersigned,  all  of  whom  are  owners  of  bonds  or  are  acting  for 
owners  of  bonds  to  the  amount  of  upwards  of  $2,000,000,  have  consented 
to  join  with  others  to  be  designated  by  the  general  body  of  bondholders 
as  a  committee  for  the  following  purposes: 

(a)  To  solicit  proxies  for  the  annual  election  that  is  about  to  be  held 
for  four  directors  in  place  of  Daniel  G.  Reid,  Edward  S.  IVIoore,  Roberts 
Walker  and  John  J.  Mitchell. 

(b)  To  institute  suits  for  the  recovery  of  the  moneys  claimed  to  have 
been  unlav/fiilly  diverted  from  the  treasury  of  the  Railway  Company,  in- 
cluding the  -S 7. 500, 000  of  the  Railway  Company  funds  that  were  appropri- 
ated by  the  holding  company  in  connection  with  the  sale  of  the  Frisco  stock. 

(c)  To  inaugurate  a  thorough  investigation  of  the  accounts  with  a  view 
of  ascertaining  what,  if  any,  further  sums  are  recoverable  and  to  determine 
whether  the  company  is  in  fact  in  need  of  additional  financing, and,  if  so, 
to  what  extent,  and  to  place  the  situation  before  you  and  your  associate 
bondholders,  v. ho  will  constitute  the  new  stockholding  control  of  the 
Railway  Company. 

It  is  considered  important  that  the  new  directors  shall  have  substantial 
personal  interests  in  the  company  and  that  they  .shall  be  men  who  have 
not  been  identified  with  the  past  management  and  who  do  not  represent 
and  are  not  selected  by  the  direct  or  indirect  influence  of  those  affiliated 
with  such  past  management.  They  should  be  free  to  courageously  expose 
past  conditions  and  to  press  for  the  recovery  for  the  company  of  all  moneys 
that  have  been  diverted  from  its  treasury.  We  will  endeavor  to  nominate 
such  candidates  and  hereby  request  suggestions  as  to  .same. 

Committee:  N.  L.  Amster,  Chairman,  67  Milk  St..  Boston:  L.  I^aflin 
Kellogg,  George  Warren  Smith,  AVarren  C.  Crane,  l^'rank  W.  Bauder, 
Courtlandt  Linkrom,  Alfred  J.  Keppelmann,  Edwin  S.  Dickerson  and 
George  G.  Prentice,  with  Samuel  Untermyer  and  S.  M.  Stroock  as  coun- 
sel.    Compare  V.  99,  p.   1831,   1748. 

Chicago  Rock  Island  &  Pacific  Ry. — Slock  Sold. — 

See  Chicago  Rock  Island  &  Pacific  RR.  above. — V.  99,  p.  1831,  1828. 

Chillicothe  (O.)  Elec.  Light  &  Power  Co.— Control. — 

See  Ohio  &  Western  Utilities  Co.  below. 

Cincinnati  Findlay  &  Fort  Wayne  Ry. — Deposit  of 
Bonds. — Default  having  been  made  in  the  payment  of  interest 
due  Nov.  1  1914  on  the  $1,150,000  1st  M.  4%  bonds  due 
Nov.  1  1923,  the  following  protective  committee  has  organ- 
ized, at  the  request  of  the  holders  of  a  large  amount  thereof, 
and  will  receive  deposits  of  the  bonds  with  Bankers'  Trust 
Co.,  16  Wall  St.,  depositary,  on  or  before  Jan.  15  1915.  See 
adv.  in  last  week's  "Chronicle". 

Committee:  F.  N.  B.  Close,  Chairman;  Sidney  C.  Borg,  Henry  F. 
Whitcomb  and  Albert  H.  Wiggin,  with  P.  D.  Bogue,  Secretary,  16  Wall 
St..  N.  Y..  and  Alfred  A.  Cook,  Counsel.— V.  99.  p.  1451. 

City  Ry.,  Dayton,  O. — Dividend  Reduced. — A  quarterly 
dividend  of  13^2%  has  been  declared  on  the  $2,400,000  com- 
mon stock,  payable  Dec.  31  to  holders  of  record  Dec.  21. 
This  compares  with  2%  quarterly  from  June  1912  to  Sept. 
1914.— V.  92,  p.  1564,  1178. 

Cleveland  Rapid  Transit  Ry. — Amended  Ordinance. — 
Bonds. — The  amended  ordinance  passed  on  Dec.  14  gives  the 
company  12  months  within  which  to  begin  construction 
work  and  the  first  line  must  be  completed  within  30  months. 

It  allows  the  use  of  larger  tubes  than  were  contemplated  originally  and 
ncreases  from  $350,000  to  .$5.50,000  per  mile  of  single  track  the  fixed  amount 
the  city  shall  pay  in  case  municipal  ownership  of  the  hne  is  decided  upon. 

President  Hopkins  states  that  the  Ohio  P.  U.  Commission 
will  be  asked  to  authorize  an  issue  of  $12,000,000  or  $15,- 
000,000  bonds  to  build  the  first  two  lines  of  the  proposed 
subway  system.— V.  99,  p.  1832,  1528. 

Cleveland  Youngstown  &  Eastern  Ry. — Receiver  for 
Chagrin  Falls-Garrett sville  Division. — Judge  Estep  in  the 
Common  Pleas  Court  of  Cuyahoga  County  at  Cleveland  on 


Dec.  16  appointed  Robt.  D.  Beatty  receiver  for  the  line  of 
track  lying  between  the  Cuyahoga  County  line  and  Garretts- 
ville,  O.,  in  a  suit  to  foreclose  the  $52,000  mtge.  of  1910  hav- 
ing a  first  lien  thereon. 

The  Court  has  ordered  that  after  Dec.  28  1914  the  receiver  discontinue 
the  operation  of  this  portion  of  the  road.  The  line  from  Chagrin  Falls 
to  Cleveland  is  in  no  way  affected  by  this  order,  and  its  operation  will  be 
continued  the  same  as  it  has  always  been.  See  page  38  of  "Electric  Rail- 
way" Section  and  Clove. &  Chagrin  Falls  Electric  RR.  in  V.  90,  p. 447,  771 

Concord  &  Montreal  RR. — Boyids  Authorized. — The 
stockholders  on  Dec.  23  authorized  the  isue  of  $200,000  de- 
benture bonds  to  repay  the  Boston  &  Maine  for  improve- 
ments.—V.  99,  p.  1832. 

Des  Moines  (la.)  City  Ry. — Decision.— The  Iowa  Su- 
preme Com't  on  Dec.  20  handed  doA\Ti  a  decision  authorizing 
Mayor  Hanna  to  proceed  with  his  plan  of  submitting  to 
the  people  at  a  special  election  on  Jan.  16  the  proposed 
franchise  as  prepared  by  the  company  wdth  11  amendments 
drawn  by  the  City  Council. 

The  company  brought  a  proceeding  to  compel  the  City  Clerk  to  canvass 
a  petition  calling  for  a  special  election  on  a  franchise  imder  Sec.  1056a-37 
of  the  code.  This  would  make  the  franchise  a  law  at  once  on  receiving  a 
majority  vote  by  the  people,  and  no  amendments  would  be  allowed.  The 
city  contended  that  the  election  .shall  be  held  under  Sec.  1056a-30  of  the 
code,  which  requires  joint  action  by  the  people  and  the  City  Council  and 
allows  amendments  to  be  voted  to  the  company's  franchise. 

It  was  explained  to  the  Court  by  the  Corporation  Counsel  that  the 
franchise  which  the  company  has  asked  to  be  submitted  to  the  voters  is  a  re- 
draft of  the  ordinance  prepared  previously  with  the  capitaUzation  clauses 
stricken  out. — V.  99,  p.   1672. 

Dunkirk  Allegheny  Val.  &  Pitts.  RR. — Consolidalion. — 

See  Lake  Shore  &  Mich.  So.  and  N.  Y.  Cent.  RR.  below. — V.  98,  p.  1392. 

Fresno  Interurban  Ry. — New  Securities. — The  Cal.  RR. 
Commission  on  Dec.  3  sanctioned  the  issuing  of  (a)  $212,500 
common  stock,  par  $100  a  share;  (6)  $350,000  6%  cum.  pref . 
stock,  par  $100;  (c)  $350,000  1st  mtge.  6%  25-year  bonds. 

The  common  stock  and  bonds  are  to  be  issued  at  not  less  than  80  and 
will  be  used  in  part  for  refunding,  share  for  share  and  bond  for  bond,  580 
shares  of  stock  and  $110,000  6%  10-year  bonds  (of  a  .S250,000  issue, 
Merc.  Tr.  Co.  of  San  Fran.,  trustee)  previously  authorized  by  the  Commis- 
sion and  taken  by  Mahoney  Bros,  of  San  Francisco.  The  balance  will  be 
used  under  direction  of  the  Commission  to  complete  the  line  from  Fresno 
to  Centreville  citrus  district,  with  a  branch  to  Clovis  and  another  branch 
to  the  "Gould  Colony,"  a  total  of  26  miles,  at  a  cost  of  $17,300  per  mile. 

Mahoney  Bros.  Dec.  15  1914  wrote:  "We  now  have  about  2H  miles  of 
suburban  hne  in  operation  out  of  Fresno;  the  Gould  Colony  "branch  is 
under  construction,  as  is  also  the  Clovis  branch.  The  line  now  in  operation 
runs  from  Fresno  to  Barton  Vineyard  properties,  through  Alvina  Heights. 
Before  any  securities  are  issued,  it  is  necessary  for  us  to  amend  oiu-  articles 
of  incorporation  and  deed  of  trust,  and  also  to  fill  up  the  subscriptions  for 
$350,000  of  6%  cumulative  pref.  stock,  the  proceeds  from  which  are  to  be 
used  for  retiring  the  bonds.  The  formalities  in  connection  with  the  above 
matters  will  consume  probably  45  or  even  60  days'  time.  The  preferred 
stock  is  to  be  subscribed  by  the  property-owners  along  the  line  of  the  road 
and  paid  for  10%  upon  completion  of  the  road  and  the  balance  on  or  before 
10  years,  at  6%,  payable  annually,  the  subscriptions  secm-ed  by  recorded 
liens  upon  the  properties  of  the  subscribers.  Tliis  in  reality  is  making  the 
liens  of  the  subscribers  constitute  a  guaranty  of  the  principal  and  interest 
on  the  bonds."     President,  John  B.  Rogers. 

Geneva  Corning  &  Southern  RR. — Consolidalion. — 

See  Lake  Shore  &  Mich.  So.  and  N.  Y.  Cent.  RR.  below. — V.  98,  p.  1392 

Grand  Trunk  Ry. — Collateral  Notes. — Cable  reports  late 
last  week  announced  a  contemplated  issue  of  £1,000,000  5% 
3-year  collateral  notes  (secured  bj^  pledge  of  debenture  stock) , 
the  price  being  stated  as  983^%,  payable  5%  on  application, 
45%  Jan.  11  and  48^%  on  Feb.  15.  Commission  to  under- 
writers is  stated  unofficially  as  1  % . 

Right  to  Aid  Sub.  Cos. — The  company  announces  its  inten- 
tion to  apply  for  an  Act  authorizing  the  directors — 

From  time  to  time  to  make  advances  to  or  otherwise  assist  any  company 
the  capital  stock  or  the  majority  of  which  is  or  may  at  any  time  be  held  by  or 
for  the  benefit  of  the  Grand  Trunk  Ry.  Co.  of  Canada,  or  the  Grand 
Trunk  Pacific  Ry.  Co.,  and  to  acquire,  hold,  guarantee,  pledge,  sell  or 
otherwise  dispose  of,  shares,  bonds,  debentures  or  other  securities  of  any 
such  company,  and  for  that  purpose  to  use  any  proceeds  of  any  class  of 
stock  heretofore  or  hereafter  issued  by  the  Grand  Trunk  Ry.  Co.  of  Can- 
ada.—V.  99,  p.  816.  406. 

Hilo  RR.,  Hawaii. — Financial  Needs. — 

See  annual  report  on  a  preceding  page. 

Letter  from  Pres.  B.  F.  Dillingham,  Honolulu,  Nov.  27  1914. 

The  annual  report  (see  a  previous  page)  will  probably  siiow  why  we  were 
obliged  to  pass  the  coupons  on  Oct.  1.  We  are,  as  we  have  been  from  the 
inception  of  the  road,  making  strenuous  efforts  to  secure  all  the  bu.sincss 
along  the  hne  of  this  road,  and  we  hope  to  have  enough  secured  within  the 
ne.1t  four  months  to  meet  operating  expenses  and  interest.     We  arc  ex- 

Eecting  before  April  1  1915  to  have  a  complete  statement  to  present  to  the 
ondholders.     The  Bishop  Trust  Co.,  Honolulu,  represents  about  $600,000 
bonds  held  by  various  owners. — V.  99,  p.  1366. 

Hocking  Valley  RR. — Dividend,  3%. — A  dividend  of  3% 
has  been  declared  on  the  $11,000,000  stock,  payable  Dec.  31 
to  holders  of  record  Dee.  20.  From  Sept.  1913  to  .Tune  1914 
2%  was  paid  quar.,  but  no  distribution  was  made  Sept.  last. 

Previous  Dividend  Record  (Per  Cent). 
1901.   1902  ?o  1906.   1907.   1908  (o  1910.   1911.   1912.   1913.  1914. 

1%         3  yearly         3M         4  yearly  7        7 'A         12  Mar.. &  June,  2 

In  June  1913  an  extra  disbursement  of  4  M  %  was  i)aid  to  make  an  average 
of  7%  from  Jan.  1910.— V.  99.  p.  816.  674,  467. 

Illinois  Central  RR. — Controlled  Co.  Omits  Dividend. — 

See  Central  of  Georgia  Ky.  above. — V.  99.  p.  1748,  1300. 

Interborough-Metropolitan  Co. — $1,000,000  Notes  to 
Be  Paid  Jan.  1 — New  Notes  for  Refunding  Remaining  $3,000,- 
000. — The  directors  on  Thursday  authorized  the  retirement 
on  Jan.  1  of  $1,000,000  of  the  outstanding  $4,000,000  .5-year 
6%  notes  maturing  July  1  1915  from  the  proceeds  of  the  5% 
extra  dividend  which  was  recently  declared  on  the  Inter- 
borough  Rapid  Transit  Co.  stock.  The  board  also  au- 
thorized a  new  issue  of  S;^ .000,000  10-year  6%  notes  to  re- 
fund the  remaining  .$3,000,000  notes.  All  of  the  holders  of 
the  latter  have,  it  is  reported,  agreed  to  take  the  new  notes 
in  exchange.  Of  the  new  notes  .$300,000  will  be  retired 
annually  through  a  sinking  fund  by  which  the  bonds  may 
be  called  and  retired  at  any  time. 

President  Shonts  is  quoted  as  saying  that  the  refunding 
plan  is  a  step  towards  the  resumption  of  dividends  on  the 
preferred  stock.— V.  99.  p.  1748,  811. 

Joplin  &  Pittsburgh  Ry.,  Pittsburgh,  Kan. — Arhitror- 
lion. — The  board  of  arbitration  selected  to  adjust  the  wage 
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scale  made  its  report  on  Dee.  5  to  the  effect  that  only  the 
wages  of  platform  men  are  to  be  readjusted. 

Following  the  settlement  of  the  strike  on  Sept.  24  last,  after  80  days  o^ 
Idleness,  an  agreement  was  signed  by  the  representatives  of  the  local  union 
and  officers  of  the  company  covering  all  points  of  difference  except  the  wage 
scale,  which  was  submitted  to  the  arbitrators.  The  report  says:  '"The 
board  unanimously  finds  that  sufficient  facts  were  not  presented  to  justify 
or  warrant  at  this  time  a  change  in  the  wage  scale,  except  that  the  .so-called 
"merit  system,"  or  'sliding  scale,"  seems  desirable  and  should  wherever  pos- 
sible be  instituted,  for  the  reason  that  it  has  a  tendency  to  promote  effi- 
cience  of  ser\'ice  on  the  part  of  the  employees.  Motormen  and  conductors 
(known  as  'platform  men')  will  after  5  years  of  continuous  service  be  paid 
at  the  rate  of  27  cents  an  hoiu'."  Before  the  strike  the  company  offered  the 
men  26  cents  an  hour  for  the  first  year  and  27  cents  thereafter.  Since  the 
resumption  of  tarffic,  the  rate  paid  has  been  25  cents  an  hour,  with  the  pro- 
vision that  a  platform  man  after  one  year  of  service  is  to  receive  26  cents. 
—V.  96.  p.  1423. 

Kansas   City  Clay  County  &   St.   Joseph   (Electric) 

Ry. — Kansas  City  Interchange. — The  company  recently  com- 
menced terminal  service  to  the  Kansas  City  Union  Station  for 
Quincy  Omaha  &  Kansas  City  RR.  (C.  B.  &  Q.  system). 

The  latter,  not  having  made  an  arrangement  to  enter  the  station,  has 
established  its  new  terminus  at  Avondale,  5  miles  from  Kansas  City,  where 
it  transfers  passengers  to  the  electric  line,  which  takes  them  into  Kansas 
City  or.  In  the  case  of  tlirough  passengers,  to  city  cars  bound  for  the 
Union  Station.  The  steam  road  sells  through  tickets  to  Third  and  Cherry 
streets,  Kansas  City,  the  electric  line  taking  up  coupons  at  2  cents  a  mile 
for  the  5  miles  it  carries  the  passengers.  The  electric  road  collects  from 
passengers  entering  Kansas  City  the  5  cents  city  fare  after  leaving  Third 
and  Cherry  streets.  Tickets  on  the  steam  line  for  points  beyond  Kansas 
City  provide  also  for  the  city  fare,  and  for  the  city  transfers.  Passenger 
traffic  routed  by  the  steam  road  from  the  Union  Station  is  correspondingly 
handled,  the  electric  line  receiving  the  passengers  from  the  Metropolitan 
Street  Ry.  and  delivering  them  to  the  steam  road  at  Avondale.  The  elec- 
tric road's  city  station  is  ten  blocks  north  of  the  Union  Station,  but  Union 
Station  loop  cars  and  other  cars  reaching  the  depot  run  on  both  Walnut  St. 
and  Grand  Ave.,  the  two  streets  used  by  theinterurban. — -V,  99,  p.  816,  196. 

Lake  Erie  &  Northern  (Electric)  Ry. — New  Mortgage, 
&c. — The  company  has  filed  at  Ottawa  an  indenture  dated 
Nov.  20  1914,  entered  into  between  the  company  of  the 
first  part,  the  Montreal  Trust  Co.  of  the  second  part  and 
the  Canadian  Pacific  Ry.  Co.  of  the  third  part. 

The  said  indenture  cancels  an  indenture  of  mortgage  dated  Oct.  1  1912 
to  secure  an  issue  of  2d  mtge.  bonds. — V.  99,  p.  1451,  120. 

Lake  Shore  &  Michigan  Southern  Ry. — Consolidation. 
— The  stockholders  at  Cleveland,  O.,  on  Dec.  22  ratified  the 
consolidation  with  the  New  York  Central  &  Hudson  River 
RR.  and  other  companies,  per  plan  V.  98,  p.  1393. 

The  stockholders  of  the  N.  Y.  Central  &  Hudson  River  RR.  approved 
the  merger  on  July  20  last.  The  Michigan  RR.  Commission,  the  last  of 
the  State  bodies  necessary,  has  also  formally  authorized  the  merger. 

Judge  Stevens  in  the  Court  of  Common  Pleas  at  Cleveland,  O.,  on 
Dec.  21,  denied  the  motion  for  an  injunction  to  prevent  the  merger  asked 
for  by  the  General  Investment  Co.  of  Maine,  of  which  Clarence  H.  Venner 
is  President,  on  the  ground  that  the  union  would  violate  the  anti-trust  laws. 

Mortgage. — The  company  on  Dec.  21  filed  a  mortgage  to 

the  Central  Trust  Co.  of  N.  Y.,  and  G.  F.  Littleton,  as 

trustees,  to  secure  an  authorized  issue  of  $100,000,000  25-yr. 

4%  gold  bonds  dated  July  1  1914.     See  also  N.  Y.  Central 

RR.  below.— V.  99,  p.  1832,  1748. 

Lake  Shore  Electric  Ry.,  Cleveland.— $500,000  Addi- 
tional \st  Pref.  Stock — Power  Desired  to  Sell  Electricity. — The 
shareholders  will  vote  at  the  annual  meeting  Jan.  25  on 
increasing  the  auth.  capital  stock  from  $7,500,000  (of  which 
$1,000,000  is  1st  pref.,  $2,000,000  2d  pref.  and  $4,500,000 
com.)  to  $8,000,000,  by  increase  of  1st  pf.  to  $1,500,000. 

Action  will  also  be  taken  upon  a  resolution  to  amend  the  articles  of  in- 
corporation to  provide  that  the  company  may  engage  in  selling  and  dis- 
tributing electricity  for  light,  heat,  power  and  other  purposes  in  all  or  any 
of  the  counties,  townships  and  municipalities  in  which  are  located  the 
company's  lines  of  railway,  or  are  adjacent  thereto. 

[The  company  has  been  authorized  to  issue  $81 ,000  bonds  on  account  of 
improvements.] — V.  98,  p.  604. 

Lehigh  Valley  RR. — Favorable  Decision  in  Government 
Suit. — Judge  Hough  in  the  U.  S.  District  Court  in  this  city 
handed  down  a  decision  dismissing  the  suit  brought  by  the 
Government  in  March  1914  against  the  company  and  con- 
trolled companies  and  others,  charging  violation  of  the  Sher- 
man Anti-Trust  law  (V.  98,  p.  912, 1920) .  The  Government 
will  appeal  to  the  U.  S.  Supreme  Court. 

Extracts  from  the  Opinion  of  the  Court. 

The  Government,  the  (3ourt  says,  states  ttiat  the  suit  is  but  one  chapter 
in  the  litigation  against  anthracite  coal  owners  and  carriers,  which  has 
extended  over  many  years  and  may  become  historic.  The  earliest  chapter 
requiring  notice  is  the  "First  Commodities  case,""  U.  S.  vs.  Delaware  & 
Hudson  (;o.;  next  came  the  "Second  Commodities  case,""  U.  S.  vs.  Lehigh 
Valley  RR.,and  finally,  the  "Lackawanna  Coal  Sales  case"  (V.  98,  p.  1155), 
U.  S.  vs.  the  Delaware  Lackawanna  &  Western  RK.  *  *  * 

"So  far  as  the  commodities  clause  Is  concerned,  I  shall  dismiss  it  with  the 
statement  that  there  is  no  great  dfiference  between  what  the  Lackawanna 
Railway  did,  and  was  upheld  in  doing  by  all  the  (Mrcuit  Judgas  of  the  Third 
Circuit  (V.  98,  p.  11,55),  and  what  the  Lehigh  Valley  RR.  has  been  doing, 
as  shown  in  this  case.  If  there  be  any  material  differences  they  load  to 
strengthen  the  position  of  the  Lehigh  as  compared  with  that  of  the  I^acka- 
wanna.  For  the  Lackawanna  owned  outright  much,  if  not  most,  of  the 
coal  long  tranKi)ort(!d  over  its  own  lines,  whereas  the  Lehigh  Valley  owncsd 
the  stock  of  other  cori>orations,  which,  under  the  Pennsylvania  laws,  had 
good  right  to  own  the  lands  and  mine  and  sell  the  coal,  the  transportation 
of  which  has  given  rise  to  so  much  litigation.  I  do  not  think  that  this  dif- 
ference In  substantial.  Without  further  discussion,  it  is  held  that  nothing 
In  the  bill  charg(!<I  constltut<«  a  violation  of  the  commodities  clause,  if  the 
de<-iHion  in  Lackawaima  Coal  Sales  case  is  right — and  that  I  am  not  con- 
cerned  to  question." 

In  dlH<;u.sslng  the  claim  that  the  Coal  Sales  Co.  Is  receiving  favors  from 
the  defendants,  th<!  Court  says  that  the  argument  that  the  coal  company 
was  th«!  crojiture  of  the  railroad  company,  and  that  th(!reforc  the  law  is 
still  IrifriiigfKl,  when  examlntMl  amounts  to  this:  "That  wh('n  by  the  creation 
of  the  new  coal  sal<w  companisiH,  of  which  no  share  of  stock  belonged  to  the 
La<:kawanna  or  Lehigh  railroads,  those  (;ori)oratlons  sought  to  comi)ly 
with  inodrrn  law.  It  wa.s  their  duty  s(;v(!rally  to  have  no  relations  with  the 
new  <-onii)anl(»i  exc<!pt  to  colhict  freight  charg(!S."' 

Kcgarding  th<!  n<K!csslty  for  the  formation  of  the  CJoal  Sales  Co.,  which 
acqulrKl  from  lh<!  railroad  lands  for  the  storing  of  coal  and  from  the  coal 
company  the  coal  on  hand,  at  what  was  allegc/l  to  be  a  ridiculously  low 
price,  .ludgo  Hough  says:  "What  should  or  could  be  done  with  I, lie  Ijinds  or 
coal  on  hand,  and  how  could  the  concern  retiring  from  the  scaling  business 
BWTure  the  crcjition  of  a  strong  and  i)ushiiig  successor'/  (Jc^rtainly  not  by 
hostility.  Wiio  could  or  would  buy  the  coal  on  hand  and  occupy  and  use 
the  Bt<jrago  plants  except  the  Coal  Sal<«  (;ompany'i'  Hut  (says  the  com- 
plainant), th(!  prlc<«  were  ridiculously  low.  Answer  Is  justified  that  (1) 
the  aHs<irtion  Is  untrue,  and  (2)  It  was  praiseworthy  and  lawful  at  first  to 
Ba<:riflc(!  irmch  in  prl(!e  wh(rn  th(!  obj(<;t  was  to  save  from  further  a.ssault 
the  l)UHlni»iH  of  .selling  coal  after  Inter  .Stale  transportation  a  business  whl<rh 
ha<l  become  pr(x;arlouH.  owing  to  modern  CK;onomi(M  as  a.s.serted  In  statutes 
and  lnteri>ret<*I  by  the  courts.  Upon  th(!  anll-trnst  side  of  this  case  no 
tatendfxl  dls<niKslon  of  the  facts  is  neiMwsiiry.  There  Is  little  conflict  about 
the  facts — In  the  sense  of  visible  phenomena.     If  the  Lackawanna  coal 


sales  case  is  to  be  followed,  it  must  be  held  that  the  Lehigh  Valley  RR.  has 
not  since  the  filing  of  this  bill  or  for  some  time  before  been  engaged  at  all 
in  the  selling  of  coal  to  the  consumer.  It  must  therefore  follow  that  when 
the  Government  still  insists  upon  the  existence  of  monopoly  and  restraint 
of  trade,  such  offensive  conduct  must  be  found  in  an  identity  of  Interests 
between  a  coal-carrying  corporation  and  coal-owning  and  mining  companies. 

Regarding  the  doctrine  of  territorial  imits,  which  may  monopolize  com- 
modiiies  within  their  own  communities  that  was  Introduced  by  the  Gov- 
ernment, Judge  Hough  says: 

"So  there  is  found  in  the  very  large  proportion  of  the  coal  from  the  Lehigh 
lands  bears  to  all  the  coal  carried  by  the  Lehigli  Valley  KR.  a  monopoly 
within  the  'territorial  unit"  consisting  of  the  lands  presently  reached  by  thie 
Lehigh  RR.  This  doctrine  of  territorial  unit  is  a  novelty  which  I  do  not 
think  bears  investigating;  for  all  that  it  does  or  can  amount  to  is  this  (under 
existing  decisions);  the  coal  lands  are  lawfully  owned,  the  coal  therefore 
Is  lawfully  carried,  there  is  an  actual  and  honest  dissociation  of  interests 
between  coal  owner  and  coal  carrier.  The  relations  which  are  com])lained 
of  have,  therefore,  no  influence  upon  inter-State  commerce,  for  said  relations 
begin,  exist  and  end  within  the  limits  of  the  State  of  Pennsylvania,  and 
are  therefore  entirely  legal.  The  foregoing  discussion  of  the  'anti-trust' 
portion  of  this  bill  has  resulted  rather  from  vigorous  confidence  of  coimsel 
than  from  any  perception  on  my  part  of  its  difficulty. 

"If  the  Lackawanna  case  is  to  be  followed  and  any  violation  (at  or  since 
the  time  when  the  bill  was  filed)  of  the  commodities  clause  denied,  there 
Is  no  life  left  in  this  action,  unless  the  meaning  of  the  well-worn  phrase 
'inter-State  commerce"  is  to  receive  fresh  enlargement.'" 

The  allegations  of  the  Government  as  to  the  violation  of  the  Anti-Trust 
law  must  rest.  Judge  Hough  said,  on  the  assumption  of  identity  of  Interests 
between  the  coal-carrying  corporation  and  the  coal-owning  and  mining  cor- 
porations. "But  it  must  also  be  renieml)ered,""  it  is  statexl,  "that  the  mere 
fact  of  such  union  in  interests,  as  manifested  by  a  stock  ownership,  is  not 
unlawful,  provided  there  is  a  dissociation  in  good  faith  between  bonafide 
corporations.  *  *  *  Dissociation  In  good  faith  requires  no  more  than 
the  lawful  conduct  of  honest  men." 

The  Court  says  in  conclusion:  "This  case  may  be  thus  summed  up: 
No  monopoly  of  inter-State  commerce  is  shown  nor  any  attempt  to  monopo- 
lize. For  the  proof  of  the  pudding  is  in  the  eating  tliereof ,  and  it  is  impos- 
sible to  find  any  of  the  normal  resiUts  of  monopoly  without  also  finding 
violations  of  the  'commodities  clause' — and  none  Is  discovered.  As  to 
restraint  of  inter-State  trade  in  coal  transported  over  the  Lehigh  road — 
there  can  be  no  restraint  without  control,  and  since  the  railroad  does  not 
control  the  coal  it  carries.  It  has  no  means  of  restraint. 

"It  cannot  be  charged,  and  is  not  asserted  in  argument,  that  monopoly 
exists  because  of  the  control  of  so  small  a  portion  of  the  anthracite  acreage 
(less  than  27%)  of  the  coal  lands  tributary  to  the  lines  of  the  railroad,  nor 
yet  in  the  mere  fact  of  transporting  a  correspondingly  small  proportion  of 
all  the  coal  carried  by  the  carriers."' — V.  99,  p.  1451,  457. 

Louisville  &  Nashville  RR. — Decision. — The  U.  S. ""Su- 
preme Court  on  Dec.  7,  reversing  the  former  Commerce 
Court,  sustained  the  order  of  the  I.  S.  Commerce  Com- 
mission, which  prohibited  railroads  from  granting  "re- 
billing  in  transit"  privileges  to  Nashville  grain  shippers. 

On  June  9  1911  the  Commission  on  agreedlfacts  ordered  the  L.&  N.  and 
the  Nashville  Chattanooga  &  St. Louis  Ry.  on  complaint  of  Duncan «&  Co., 
grain  shippers,  to  cease  giving  to  Nashville  grain  sliippers  the  right  to  rebill 
grain  received  from  crossing  points  on  the  Ohio  and  Mississippi  rivers  to 
the  south.  Shippers  in  Atlanta  and  other  points  in  Georgia  claimed  that 
this  practice  was  a  discrimination  against  them  in  favor  of  Nashville.  The 
Nashville  Grain  Exchange  and  the  Board  of  Trade  supported  the  roads  in 
the  resulting  litigation.  The  Commission  held  that  the  re-billing  device  was 
a  subterfuge  to  forward  grain  shipments  at  less  than  the  tariff  rates.  The 
roads  were  given  the  alternative  of  stopping  the  practice  or  giving  the  same 
privilege  to  the  Georgia  cities  that  complained.  The  Commerce  Court 
held  that  the  practice  was  not  discriminatory  and  was  justified  by  the  ne- 
cessity of  the  railroads  meeting  water  competition  and  that  the  Court  could 
intervene  in  a  case  where  the  facts  were  undisputed  and  questions  only  of 
law  were  raised.— V.  99.  p.  1832.  1673. 

Minneapolis  &  St.  Louis  RR. — Earnings. — President 
Newman  Erb  says: 

The  earnings  of  that  portion  of  the  road  formerly  embracing  the  mileage 
of  the  Iowa  Central  has  contributed  to  the  excellent  showing  made  in  sur- 
plus revenue,  tlirough  the  large  increase  In  the  volume  of  tonnage  movement 
through  Peoria.  The  revenue  from  business  received  and  forwarded  at 
that  station  for  the  last  fiscal  year  exceeded  $2,000,000  and  shows  corre- 
sponding gains  for  the  entire  period  from  July  1  to  Dec.  14.  The  earnings 
of  the  property  for  the  present  fiscal  year  are  the  greatest  in  Its  history, 
and  the  net  revenue  gives  promise  of  exceeding  that  of  the  year  1913,  when 
the  company  earned  $451,000  over  and  above  all  charges  and  taxes.  The 
business  appears  to  be  of  a  permanent  character  and  gives  evidence  of 
continual  growth.  It  is  interesting  to  know  that  the  company  handled  for 
the  last  fiscal  year  13,280  carloads  of  transcontinental  business. 

The  company's  earnings  have,  it  is  pointed  out,  showed  Increases  In 
spite  of  the  general  depression  in  business,  due,  it  is  said,  to  a  great  extent 
to  the  expansion  of  the  gross  receipts  through  the  development  of  the 
Peoria  gateway,  which  Mr.  Erb  foresaw  several  years  ago  when  he  took 
hold  of  the  property. 

From  July  1  to  Dec.  14  the  gross  earnings  were  $4,867,985.  From  July  1 
to  Oct.  31,  the  first  4  months  of  the  present  fiscal  year,  the  net  operating 
revenue  over  and  aoove  interest,  taxes  and  all  other  charges,  was  $226,249. 
In  1912  the  net  operating  revenue  for  November  was  $73,000.  On  this 
basis,  which  the  company  expects  to  exceed,  the  net  surplus  revenue  for 
the  first  5  months  of  the  present  fiscal  year,  or  to  the  end  of  November, 
would  be  $399,000.— V.  99.  p.  1832,  1749. 

Missouri  Pacific  Ry. — Decision. — According  to  press  dis- 
patches, U.  S.  Attorney-General  Gregory,  in  a  decision  on 
Dec.  22,  re-affirmed  the  ruling  of  his  predecessors  in  holding 
that  the  present  owner  of  the  Central  Branch  Union  Pacific 
RR.,  which  has  been  merged  in  the  Missouri  Pacific  Ry.,  is 
not  bound  to  pay  the  Government's  old  $1,600,()(X)  subsidy 
bond  claim  against  the  property. — V.  99,  p.  1833,  1674. 

New  Brunswick  Coal  &  Ry. — Lease. — The  Canadian 
Pacific  Ry.,  (seeV.  99,  p. 543)  gave  notice  that  it  will  apply 
to  the  Canadian  RR.  Comm.  for  tlie  sanction  of  a  lease 
dated  Oct.  8  1914,  entered  into  with  the  Province  of  New 
Brunswick,  respecting  the  railway  known  as  the  New  Bruns- 
wick Coal  &  Ry.— V.  87,  p.  078. 

New  York  Central  &  HudsonRiver  RR. — Consolidation. 

See  Lake  Shore  &  Michigan  Southern  Hy.  and  New  York  Central  RR. 
below.— V.  99,  p.    ISl.'i,    1719. 

New  York  Central  RR. — New  Consolidated  Company. — 
The  company  was  incorporated  at  Albany,  N.  Y.,  Indian- 
aplois,  Ind.,  and  Springfield,  111.,  under  an  agreement  of 
consolidation  of  tlio  New  York  Central  &  Hudson  River  RR., 
Lake  Shore  &  Michigan  Southern  Ry.,  Chicago  Indiana  «fc 
Southern  Rlt.,  &c.,  per  plan  V.  98,  p.  1393.  The  author- 
ized capital  stock  is  $300,0()(),()0(),  of  which  .$249 ,590, 5(K)  is 
to  be  issued  in  exchange  for  the  stocks  of  the  companies 
merged.     The    directors    are  : 

\V.  K.  Vanderbilt,  Chauncey  M.  Dcpew,  Frederick  W.  Vanderbllt, 
William  Uocker(UU>r,  W.  II.  Newman,  .lames  Slillman,  Geo.  F.  Baker, 
William  K.  Vanderbilt,  Jr.,  Alfred  II.  Smith,  U.S.  Vanderbilt,  Ogden  Mills. 
Robert  S.  Lovi^tt  of  New  York;  Marvin  llugliiH.  Chicago;  Leonard  J. 
Hackney,   Cincir\tuiti,   <).,   and    Frank   .1.   Jerome..    I'alnesville,  O. 

This  increases  tin-  board  from  13.  the  numl)cr  of  the  former  N.  Y.  Central 
&  Hudson  Kiv(^r  RK.,  to  15,  the  two  men  last  named,  who  were  directors 
of  the  Lake  Shore  &  Michigan  Southern  Ry.,  having  IxHin  added.  The 
I)rin(;ipal  office  will  l>c  retaliu-d  at  All)an.v,  as  heretofoni,  with  the  Treas- 
urer's office  and  transfer  department  at  the  Grand  Central  Terminal. 
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The  officers  of  the  new  company  are: 

Chairman  of  the  Board,  Chauncey  M.  Depew;  President,  A.  H.  Smith; 
Vice-Presidents,  W.  K.  Vanderbilt  Jr..  Ira  A.  Place,  Charles  F.  Daly, 
A.  T.  Hardin,  John  Carstenseu,  A.  H.  Harris  and  John  J.  Bornet;  Secre- 
tary, D.  W.  Pardee:  Treasurer,  E.  L.  Rossiter. 

[These  are  the  same  as  the  former  list  of  officers  of  the  N .  Y .  C .  &  H .  R . 
RR.,  with  the  exception  of  A.  H.  Harris,  General  Counsel  of  the  old  com- 
pany, and  John  J.  Bernet,  Vice-President  of  the  Lake  Shore  in  charge  oC 
operation,  both  of  whom  were  imade  vice-presidents  of  the  consolidated  co. 

First  Dividend  at  Old  Rate. — An  initial  dividend  of  1  J^% 
has  been  declared  by  the  consolidated  company,  payable 
Feb.  1  next  to  holders  of  record  at  the  close  of  business  on 
Jan.  8.  This  is  the  same  rate  as  the  quarterly  distributions 
on  the  stock  of  the  New  York  Central  &  Hudson  River  RR. 
from  April  1911  to  Oct.  1914,  both  inclusive,  the  declaration 
of  the  usual  disbursement  paid  on  Jan.  15  having  been  de- 
ferred for  the  new  company.  (V.  99,  p.  1749.) 

New  York  New  Haven  &  Hartford  RR. — Car  Trust. — 
The  $970,000  6%  equipment  trusts  (series  "AA",  not  "B") 
recently  placed  by  Drexel  &  Co.,Phila.,were  issued  by  the 
Philadelphia  Trust,  Safe  Dep.  &  Ins.  Co.  of  Phila.,  as  trus- 
tee under  agreement  dated  Nov.  2  1914,  covering  an  ex- 
penditure of  $1,233,890  for  roUing  stock,  &c. 

Of  this,  $263,890  was  paid  in  cash  and  the  remaining  .$970,000  is  repre" 
sented  by  6%  equipment  trust  certificates  which  mature  in  20  semi-annual 
installments  of  $48,000  each  beginning  May  1  1915  and  ending  Nov.  1  1924. 
Denom.  $1,000.  Dividends  M.  &  N.  in  gold  at  office  of  trustee.  Payment 
of  principal  and  interest,  maintenance  of  equipment,  &c.,  provided  for 
under  lease  to  the  N.  Y.  N.  H.  &  H.  RR.  Co.,  dated  Nov.  2  1914.  of  100 
all-steel  cars  for  passenger  service. — V.  99,  p.  1528,  1674. 

Ocilla  Southern  RR.  Co. — Proposed  Extension. — The 
company  has  applied  to  the  Secretary  of  State  of  Georgia 
for  authority  to  amend  its  charter  so  as  to  be  permitted 
to  build  an  extension  from  Macon  to  Atlanta,  Ga.,  about  100 
miles,  the  charter  having  been  already  amended  to  permit  it 
to  extend  100  miles  to  Macon,  thus  making  the  total  length 
of  the  extension  200  miles.  An  extension  is  also  proposed 
from  Nashville,  Ga.,  to  Jacksonville,  Fla.,  calling  for  the 
construction  of  about  60  mUes  within  the  limits  of  Georgia. 

The  existing  line  is  62  miles  long  from  Rochello  via  Fitzgerald  to  Nash" 
ville,  Ga.,  of  which  19.80  miles  from  Fitzgerald  to  Invinville,  is  leased  from 
the  Fitzgerald  Ocilla  &  Broxton  at  a  monthly  rental  of  $150,  subject  to 
termination  by  either  party  at  one  month's  notice.  About  two  years  ago 
the  extension  northward  from  Fitzgerald  to  Rochelle,  24  miles,  was  con- 
structed. President  J.  A.  J.  Henderson  is  quoted  in  a  report  from  Macon 
as  saying  that  with  favorable  conditions  work  on  the  extension  to  Macon 
and  Atlanta  may  begin  next  spring,  but  there  are  many  details  to  be  worked 
out  before  it  can  start. 

The  company  has  outstanding  $105,917  stock  and  $150,000  1st  M. 
30-year  6%  gold  bonds,  due  July  1  1941,  callable  at  110.  President, 
J.  A.  J.  Henderson;  Vice-Pres.  and  Treas..  Reason  Henderson;  Sec.  and 
Gen.  Mgr.,  D.  C.  Smith.     Office,  Ocilla,  Ga. 

Pennsylvania  Company. — Dividend  Reduced. — A  divi- 
dend of  1  %  has  been  declared  on  the  $80,000,000  stock,  aU 
of  which  is  owned  by  the  Pennsylvania  RR.,  comparing  with 
4%  as  in  a  number  of  years  past  at  this  time.  In  June  last 
3%  was  disbursed,  the  same  amount  as  in  previous  years, 
making  a  total  of  4%  for  the  year  against  7%  inrecent  years. 

Recent  Dividend  Record  {Per  Cent) . 
Year—  'gS-'OO.  '01-'02.  '03.  •04-'05.  '06.  '07.  '08.  '09.  '10-'13. 

Percent None.        3  4  5  6       7       7       8      7  y'ly. 

In  Jan.  1910  33  1-3%  in  stock;  June  1910,  3%  cash;  Dec,  4%. 

The  directors  announce  that  the  "reduction  is  due  chiefly  to  the  large 
decrease  in  traffic  and  a  material  reduction  in  the  revenues  of  the  Unas  west 
of  Pittsburgh."  The  Vandalia  RR.,  of  whose  stock  $11,633,400  is  owned, 
has  omitted  its  annual  dividend ,  4  %  having  been  paid  in  previous  years,  and 
the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry.  has  also  reduced  its 
payments,  altogether  omitting  any  distribution  on  the  common  stock. 
The  floods  of  last  spring  also  reduced  the  earnings,  as  they  necessitated 
costly  repairs  and  interrupted  traffic. — V.  99,  p.  1052. 

Pennsylvania  RR. — Stockholders. — The  company,  it  is 
announced,  on  Dee.  1  had  91,159  stockholders,  the  largest 
number  in  its  history,  an  increase  of  3,863  over  last  year. 

The  number  of  foreign  shareholders  on  Dec.  1  1914  was  11,882,  an  in- 
crease of  386  over  Dec.  1  1913;  31,186,  more  than  one-third  of  all  the  stock- 
holders, are  citizens  of  Pennsylvania.  The  remainder  of  the  company's 
stocks  are  distributed  as  follows:  New  York,  15,545;  New  England,  16,539; 
scattered,  16,007.  Of  the  total  number  of  shareholders,  43,913,  or  48.17%, 
are  women. 

Coal  Rate  Reduction  to  Philadelphia. — See  "Rates"  below. 

Subsidiary  Reduces  Dividend. — 
See  Pennsylvania  Company  above. — V.  99,  p.  1833,  1598. 

Pittsburgh  &  Lake  Erie  RR. — Opening  of  New  Line. — 
The  Lake  Erie  &  Eastern  RR.,  which  is  jointly  owned  by 
the  company  and  the  Mahoning  Coal  RR.,  will,  it  is  an- 
nounced, open  to  traffic  about  Jan.  15  its  hne,  built  at  a 
cost,  it  is  stated,  of  about  $4,000,000.  The  line,  about  8M 
mUes  long,  extends  from  Struthers,  4}^  miles  south  of  Youngs- 
town,  O.,  on  the  main  line  of  Pittsb.  &  Lake  Erie  north- 
westerly through  Youngstown,  following  the  Mahoning 
River  to  a  connection  with  the  Pennsylvania  lines  at  Girard. 
See  annual  report,  V.  98,  p.  1241. 

Several  important  industries  and  sites  of  prospective  ones  are  reached 
by  the  new  fine.  Among  the  most  important  ot  these  are  the  Republic 
Iron  &  Steel  Co.,  the  Carncgia  Steel  Co.  and  the  Brier  Hill  Steel  Co. 
The  line  will  form  a  part  of  a  direct  freight  connection  for  the  New  York 
Central  Lines  between  Pittsburgh  and  Cleveland  and  also  reach  the  indus- 
tries in  Youngstown. — -V.   98,   p.    1240. 

Public  Service  Corporation  of  New  Jersey. — The  N.  J- 
Court  of  Errors  and  Appeals  on  Dec.  21,  on  application  of 
counsel  representing  the  cities  of  Passaic  and  Paterson,  de- 
cided to  retain  the  record  in  the  90-cent  gas-rate  case  pending 
a  formal  motion  for  a  re-hearing  instead  of  sending  the  record 
down  to  the  Supreme  Court. 

Counsel  were  given  until  Jan.  7  to  file  the  petition  for  the  rehearing,  and 
Jan.  14  was  fixed  as  the  date  when  the  Court  would  hear  the  arguments 
on  the  application.     Compare  V.  99,  p.  1833,  1749. 

Rapid  Transit  in  New  York  City. — New  Tunnel,  &c. — 

The  Board  of  Estimate  and  Apportionment  on  Dec.  23  authorized  Presi- 
dent McAneny.  Chairman  of  the  Transit  Committee,  to  take  up  with  the 
1'.  S.  Commission  the  suggestion  of  substituting  a  tunnel  under  the  East 
River  for  the  Queensboro  Bridge  as  a  means  of  connection  between  its 
subway  lines  in  Manhattan  and  Queens  boroughs.  Tracks  for  the  B.  R.  T. 
elevated  lines  would  then  be  laid  on  the  upper  level  of  the  bridge  without 
expense  to  the  citv.  T\u\  Degnon  Contracling  Co.  has  offered  to  giv<'  a 
bond  that  its  bid  for  constructing  the  tunnel  will  not  exceed  $4,500,000. 


The  reconstruction  of  the  bridge  to  permit  of  the  operation  of  the  heavy 
subway  trains  would,  it  is  estimated,  cost  about  $2,600,000. 

The  P.  S.  Commission  on  Dec.  22  approved  the  plans  and  contracts  sub- 
mitted by  the  New  York  Municipal  Ry.  Corporation  for  the  construction 
of  the  stations  on  the  Sea  Beach  RR.  as  reconstructed  for  the  dual  system 
of  rapid  transit. 

President  Shonts  of  the  Interborough  Rapid  Transit  Co.  recently  an- 
nounced that  the  Steinway  Tunnel  from  Long  Island  City  under  the  East 
River  to  the  Borough  of  Manhattan,  New  York,  will  be  opened  for  travel 
April  1.  A  temporary  service  will  be  begun  at  that  time.  Trains  from 
Jackson  Ave.,  Long  Island  City,  will  run  to  a  temporary  .station  at  41st 
St.  and  Lexington  Ave..  Manhattan. — V.  99,  p.  1749,  1598. 

Rates. — Effect  of  Rate  Increase  in  Official  Classification 
Territory. — See  editorial  columns. 

Reduction  on  Anthracite  Rates  to  Philadelphia. — The  Penn- 
sylvania P.  S.  Commission  on  Dec.  21  ordered  a  reduction 
of  40  cents  a  ton  in  the  freight  rate  for  anthracite  coal  carried 
to  Philadelphia  from  the  Schuylkill,  Lehigh  and  Wyoming 
valleys.  For  sizes  less  than  pea  a  reduction  of  25  cents  a 
ton  is  ordered.  The  opinion,  which  is  very  lengthy,  was 
written  by  Ex-Gov.  Pennj^jaeker  as  a  member  of  the  Comm. 

The  rates  which  the  various  coal-carrying  railroads  are  ordered  to  put 
into  effect  are  the  same  as  are  now  charged  for  coal  delivered  to  Philadelphia 
for  shipment  to  outside  points,  and  are  made  as  a  result  of  the  complaints 
of  Harry  E.  Bellis,  an  individual,  business  men's  associations  and  the  City 
of  Philadelphia  that  the  rates  to  that  city  were  preferential,  prejudicial  and 
discriminatory . 

The  railroads  affected  by  the  order  are  the  Philadelphia  &  Reading,  the 
Pennsylvania,  Central  RR.  of  New  Jersey,  Lehigh  Valley  and  the  Delaware 
Lackawanna  &  AVestern  RR.  The  ruling  carries  with  it  a  uniform  lowering 
of  rates  of  between  25  and  30%. 

The  decision  places  Philadelphia  on  an  equality  with  other  cities  and  en- 
ables dealers  there  to  get  their  coal  at  prices  on  a  par  with  that  charged  for  its 
deUvery  there  for  trans-shipment  to  other  points.  The  Commi.ssion  states 
that  it  found  in  its  investigation  that  the  rates  to  Philadelphia  for  trans- 
shipment to  New  York,  Boston  and  other  points  were  40  cents  a  ton  more 
than  the  rates  on  coal  carried  to  Philadelphia  for  local  delivery.  As  to 
this  the  Commission  says: 

"Any  effort  to  make  Philadelphia  pay  higher  rates  because  her  only  means 
of  securing  this  necessity  of  life  is  through  the  transportation  afforded  by  the 
respondent  railroads,  and  in  order  that  consumers  in  Boston  or  New  Orleans 
may  get  their  coal  more  cheaply,  would  be  a  reverse  of  the  natural  order 
of  events  and  ought  not  to  be  permitted." 

Price,  Waterhouse  &  Co.  have  prepared  a  report,  which  was  submitted 
on  Jan.  31  1914  and  has  been  put  in  pamphlet  form,  upon  the  cost  to  the 
Pennsylvania  RR  and  Philadelphia  &  Reading  Ry.  of  tran.sporting  anthra- 
cite coal  from  the  respective  mining  sections  in  the  eastern  part  of  Penn- 
sylvania to  Philadelphia.     The  pamphlet  is  63  pages  in  length. 

Alabama  Rate  Increase. — Advices  received  in  this  city  indi- 
cate that  the  Alabama  RR.  Commission  has  published  a 
decision  granting  the  railroads  of  that  State  an  increase  of 
10%  on  all  commodities  except  fertihzers.  The  Louisville 
&  Nashville  and  Western  roads  are  allowed  to  discontinue 
certain  local  passenger  trains. — ^V.  99,  p.  1833,  1675. 

Reading  Co. — Coal  Rate  Reduction  to  Philadelphia. — See 
"Rates,"  above.— V.  99,  p.  1529,  821. 

St.  Louis  Southwestern  "Ry.— Settlement. — The  U.  S. 
Board  of  Mediation  and  Conciliation  announced  that  dif- 
ferences between  officials  of  the  company  and  the  Brother- 
hoods of  Conductors  and  Brakemen  were  settled  Dec.  20. 

The  differences  arose  in  April  1913  over  the  discharge  of  a  conductor  who 
was  charged  with  intoxication,  and  who  has  been  withdrawn  unconditionally. 
The  Board  decided  upon  a  recount  of  the  vote  of  two-thirds  of  the  conduc- 
tors and  brakemen,  that  it  showed  that  in  reality  there  was  not  a  two- 
thirds  majority  in  favor  of  a  strike.  The  conductor  in  question  will  no 
longer  have  any  claim  as  a  conductor  of  the  road  but  will  still  be  a  member 
of  the  Brotherhood  of  Conductors.  None  of  the  men  who  represented  the 
two  brotherhoods  is  to  be  disciplined  or  ruled  against  by  the  company. 
Compare  V.  99.  p.  1599,  817. 

Held  Valid. — The  U.S.  Supreme  Comt  on  Dec.  7  in  a  test 
case  brought  by  the  company  affirmed  the  decision  of  the 
Arkansas  Supreme  Court  which  held  valid  the  State  franchise 
tax  on  foreign  inter-State  common  carriers. 

The  tax  is  computed  on  the  value  of  the  carriers'  property  and  business 
within  the  State,  a  penalty  of  25%  for  failure  to  pay  the  tax  being  provided. 
The  company  appealed  from  a  decree  against  it  for  $6,792,  the  tax  for  1911. 
The  Court  stated  that  if  one  of  the  penalty  clauses  of  the  law  was  enforced 
so  as  to  constitute  an  Interference  with  inter-State  commerce  it  would  have 
the  effect  of  invalidating  the  law,  but  that  the  Court  would  not  interfere 
imtil  the  Arkansas  courts  interpret  the  statute  so  as  to  interfere  with  inter- 
State  commerce. — V.  99,  p.  1127.  1115. 

Springfield  (O.)  &  Xenia  Ry. — Dividend  Increased. — 
A  dividend  of  3%  was  paid  on  Dec.  21  on  the  $300,000  com- 
mon stock  to  holders  of  record  Dec.  15.  An  initial  payment 
of  2%  was  made  a  year  ago. — V.  97,  p.  1824. 

Terminal  Ry.  of  Buffalo. — Consolidation. — 
See  Lake  Shore  &  Michigan  Southern  and  New  York  Central  RR.  above. 
— V.  98,  p.  1.394. 

Terre  Haute  Indianapolis  &  Eastern  Traction  Co. — 

Div.  Again  Omitted. — Under  date  of  Dec.  15  the  co.  announces: 

In  pursuance  of  the  policy  announced  in  our  communications  to  you  of 
March  10  and  June  10  1914,  the  directors  have  unanimously  determined  that 
the  dividend  payable  Jan.  1  1915  should  not  be  declared  at  this  time. 
— V.  98.  p.  914. 

Texas  Traction  Co. — Power  Contract. — 

See  Texas  Power  &  Light  <;o.  under  "Industrials"  below. — V.  93,  p.  1535. 

Titusville  (Pa.)  Traction  Co. — Bonds.— Tho  company 
has  filed  at  Harrisburg  notice  of  issue  of  $265,000  bonds. 

Successor  of  Titusville  Electric  Traction  Co.,  whose  nroperty  was  bid 
in  at  foreclosure  sale  in  Titusville  on  or  about  .Vug.  27  by  trederlck  W.  Gar- 
vin of  N.  Y.,  representing  tho  bondholders.     See  V.  99,  p.  271. 

Toledo  St.  Louis  &  Western  RR. — Slorkholders'  Protec- 
tive Committee. — The  coiiiiiiittcc  iiainod  below  is  urging  de- 
posits of  preferred  and  common  stock  with  the  Empire  Trust 
Co.,  65  Cedar  St.,  N.  Y.,  depositary  under  agreement  dated 
Dec.  15  1914.     A  circular  dated  Dec.  21  says  in  substance: 

Your  railroad  has  been  place<l  in  the  hands  of  a  receiver  by  the  United 
States  Court  at  Toledo,  Ohio.  We  arc  advise<l  that  the  Central  Tnist  Co., 
the  trustee  in  the  mortgage  to  socure  $11,527,000  collateral  trust  gold 
bonds  dated  Aug.  1  1907.  has  made  application  to  intervene  in  the  receiver- 
ship, witli  a  view  to  the  foreclosure  of  its  mortgage,  and  that  in  addition 
holders  of  bonds  secured  by  that  mortgage  have  asked  leave  to  interfene 
in  that  proceeding  with  a  view  to  the  immediate  sale  of  the  $20.!)00,(X)0 
common  and  pref.  stock  of  the  Chicago  &  Alton  RR.  which  is  collateral  to 
said  bonds. 

We  are  advised  by  wire  by  our  Toledo  counsel  that  It  is  necessary  that 
the  stockholders  of  your  company  should  take  immediate  steps  for  the  pro- 
tection of  their  interests. 

(In  case  the  committee  shall  formulate  a  plan  of  reorganization,  dissent- 
ing depositors  will  be  allowed  '.iO  davs  in  which  to  withdraw  upon  payment 
of  their  share  of  the  expenses  of  the  committee.] 
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Committee:  Jules  S.  Bache,  Chainnan;  Walter  S.  Crandell.  Edmund 
G.  Hamersly.  Cokate  Hojt  and  Walter  C.  Taylor,  with  Tracy,  Chapman 
&  Welles  or  Toledo  and  WoUman  &  Wollman  of  N.  Y.  as  counsel  and 
Edward  P.  Goetz  as  Secretary.  42  Broadway.  N.  Y. — V.  99,  p.  1750,  1675. 

Toledo  Southern  Ry. — Dissolution. — 

The  stockholders  will  vote  Jan.  20  on  dissolving  the  corporation. 

Trinidad   Electric    Transmission    Ry.    &    Gas    Co. — 

This  company,  a  subsidiary  of  the  Federal  Light  &  Traction  Co..  has 
made  a  coniract  to  supply  the  St.  Louis  Kocky  Mtn.  &  Pacific  Coal  Co. 
with  .S60.000  worth  of  power  annually. — V.  93,  p.  409 

Tucson  (Ariz.)  Rapid  Trans.  Co. — Neiu  Franchise. — 

This  company,  a  subsidiary  of  the  Federal  Light  &  Traction  Co.,  was 
granted  a  new  25-year  franchise  by  popular  election  on  Dec.  14. — 
V.  83.   p.   324. 

United  Railroads  of  San  Francisco. — Extension  of 
Bonds. — The  company  has  entered  into  an  agreement  by 
which  E.  H.  Rollins  &  Sons  A\'Till  purchase  and  extend  to 
Dee.  31  1916  (but  subject  to  call  as  a  whole  only,  at  101}^) 
$400,000  of  the  Ferries  &  Cliff  House  C%  bonds  due  Dee.  31. 
The  remaining  S200,000  will  be  paid  at  maturity. 

After  purchasing  and  extending  the  bonds  E.  H.  Rollins  &  Sons  'will,  it  is 
said,  offer  them  at  99,  equivalent  to  a  6.50  basis. 

The  i.s.siie,  originally  .5650,000,  matured  March  1  1914,  at  which  time 
$50,000  was  paid  off  and  the  remainder  was  extended  to  Dec.  31  1914. 
— V.  99,  p.    1834,  818. 

United  Rys.  of  Havana  &  Regla  Warehouses. — 

The  company  has  ben  distributing  the  dividend  of  5%,  less  tax,  on  the 
ordinarv  stock  which  was  declared  payable  on  Nov.  27  in  5%  debentm-e 
stock  (1906).     Compare  V.  99.  p.  1.529.  1132. 

United  Railways  of  St.  Louis. — Decision. — The  Mis- 
souri Supreme  Court  on  Dec.  19, in  a  test  suit  to  enforce 
one  of  the  eight  judgments  obtained  under  the  mill-tax 
ordinance  that  went  into  effect  on  Jan.  1  1904,  held  the  latter 
to  be  valid.     Compare  V.  95,  p.  1124;  V.  94,  p.  418. 

The  amount  of  accimiulated  taxes  is  reported  as  about  $2,500,000,  but 
a  large  amount  of  securities  has,  it  is  stated,  been  deposited  to  secure  the 
bond  pending  appeal. 

Judge  Walker,  who  wrote  the  majority  opinion,  says  that  the  ordinance 
is  the  exercise  of  a  separate  and  distinct  power  clearly  within  the  authority 
of  the  city.  Chief  Justice  Lamm  and  Judges  Woodson  and  Brown  con- 
curred in  the  opinion.  Judge  Woodson  filing  a  separate  concurring  opinion. 
Judge  Graves  dissents  in  a  separate  opinion,  in  which  .Judges  F'aris  and 
Bond  concur,  in  which  it  is  held  that  the  validity  of  the  ordinance  was  not 
settled  by  the  U.  S.  Supreme  Court  when  the  matter  was  considered  by 
that  Court,  and  that  the  enforcement  of  the  ordinance  results' in  double 
taxation.  A  motion  will  be  made  for  a  rehearing  and  if  this  is  denied  an 
appeal  w^ll,  it  is  said,  be  taken  to  the  U.  S.  Supreme  Court. — V.  99,  p. 
1453,    1053. 

Washington   Water   Power   Co.,    Spokane,    Wash. — 

Dividend  Reduced. — A  quarterly  dividend  of  13^%.  has 
been  declared  on  the  $14,081,900  stock,  payable  Jan.  2  to 
holders  of  record  Dec.  12,  comparing  with  1^%  in  Oct.  last 
and  2%  from  April  1911  to  July  1914,  inclusive. 

Previous  Dividend  Record  (Per  Cent) . 
1900.    1901.    1902.     1903-04.     1905  (o  1910.     1911.     1912-13.  1914. 


3 

See  V. 


4  5       6  yearly 

99,  p.  818,  895. 


7  yearly 


7M    8  yearly     2,2,2,1! 


Westchester  Street  RR.,  White  Plains,  N.  Y. — Bonds- 
— The  mortgage  made  to  the  Farmers'  Loan  &  Trust  Co- 
of  N.  Y.,  as  trustee,  is  to  secure  not  exceeding  $2,000,000 
1st  M.  5s  dated  Sept.  1912. 

Principal  due  Sept.  1944,  but  subject  to  call  at  102  on  or  after  Sept.  1 
1915  on  60  days'  notice.  Denom.  $1,000  c*.  Interest  payable  M.  &  S. 
Principal  and  interest  payable  without  deduction  for  any  taxes  (other  than 
income  tax  under  Federal  laws  approved  Oct.  3  1913).  Immediate  issue, 
S386,000,  to  provide  for  indebtedness  incurred  for  construction,  rehabilita- 
tion, equipment,  &c.  Remaining  .$1,614,000  issuable  only  to  reimburse 
the  company  for  80%  of  the  cost  of  future  additions,  extensions  and  im- 
provements.    President,  Howard  ElUott. — V.  99,  p.  895. 

Western  Maryland  Ry,— $1,032,000  1st  M.  4s  Held.— 

Sec  "Rockefeller  Foundation  Fund,"  V.  99,  p.  1794.— V.  99,  p.  1359. 


Western  Pacific  Ry.— 4,039  Ut  M.  5s  of  1903  Held.— 

See  "Rockefeller  Foundation  Fund."  V.  99,  p.  1794. — V.  99,  p.  750,887. 

Youngstown  &  Ohio  River  RR. — Dividends. — A  divi- 
dend of  1%  has  been  declared  on  the  $1,000,000  5%  cum. 
pref.  stock,  pa5^able  Dec.  31  to  holders  of  record  Dec.  16. 

In  Sept.  and  June  last  1%  was  paid  and  in  March  %  of  1  % .  making  a 
total  of  3M  %  disbursed  during  the  year  1914,  the  same  as  during  the  year 
1913,  when  the  payments  were  1%  in  1913.  1M%  in  Sept.  and  %  of  1% 
each  in  June  and  March.     Compare  V.  99,  p.  409. 


INDUSTRIAL,    GAS  AND   MISCELLANEOUS. 

American  Book  Co. — Extra  Dividend. — An  extra  dividend 
of  4%  has  been  declared  on  the  $5,000,000  stock.  Quarterly 
payments  of  2%  are  made. 


1908.     1909. 
6       10 
—V.  98.  p.  1318. 


Dividend  Record  {Per  Cent) . 

1910.    1911.    1912. 

12       10       10 


1913. 
12 


1914. 
12 


American  Coal  Co. — New  Director. — 


(;.  Hiiiitli  li;is  Ijcen  elected  a  director  to  succeed  J.  B.  Gay,  deceased. — 
V.  9H.  p.  764. 

American  Cotton  Oil  Co. — Decision. — 

I'rcss  (lispatclics  announce  that  the  Arkansas  Supreme  (^ourt  has  de- 
cidird  adv(-is(iy  to  the  Stale  the  suit  brought  by  th(!  Attorney-(ieneraI 
of  Arkansas  against  the  Arkansas  (lotion  Oil  C;o.,  which  is  conlrolli-d  bv 
the  American  Cm.,  to  collect  $4,500,000  in  penalti<«  for  allegt^d  violation  of 
the  Slatf!  anll-lnisl  laws.  Suits  against  f,  other  oil  companies  for  p(!n- 
altlcH  aggregating  $25,000,000  will,  it  is  said,  be  affected  by  the  decision. — 
V.  99.  |).  MIX,  M(i:{. 

American  Ice  Company. — Earnings. — 

Ocl.'.il.         Cross  Nit      Inc.from  nd.Int.  Add'.iA  Pr.  Divs.     Balance. 

Year — Earninys.    Karninys.  Invest.  Rmts.&c.  IMf  Is.    (\\i%).     Surplus. 
$  S  .$  .$  $  S  ^ 

1913-14.   8.826,881    1,792.238   lo!245  778,103  61.5,4.54   ISO, .502      22'2,.364 
1912-13.10,490,616  3,028,283  24.592  803,294   590,261    186, .502   1,472,818 

Total  Kiirnliis  Oct.  31  1914,  after  dcdurling  miscellaneous  Items  aggr<- 
gatlng  $99,665,  was  $4.069.8.54.  Bond  Int.,  rents.  &c.,  as  above  Includes 
also  Insurance  aiirl  taxes.-    V.  99,  j).    1453. 

American  Light  &  Traction  Co.,  N.  Y.~Sub-Co.  Bonds. 

See  Grand  Uapids  (ias  Light  (;o.  below. — V.  99,  p.  1368,  409. 

American  Sugar  Refining  Co.— Chalmette  Plant  Closed. 
— (>)iins(:l  for  tlie  <-()iiipaiiy  ut  Now  Orleans,  La.,  on  Dec.  14 
announced  in  substance: 


The  Chalmette  plant  has  been  closed  upon  our  advice,  but  the  company 
desires  to  reopen  the  refinery  as  soon  as  it  may  properly  do  so  without 
material  prejudice  to  the  interests  of  stockholders.  The  refinery  has  been 
operating  on  an  old  stock  of  sugars,  which  lasted  an  unusually" long  time 
because  of  the  light  demand.  Our  advice  was  sought  as  to  purchasing  the 
Louisiana  sugars  necessary  for  continued  operation.  We  have  reluctantly 
advised  the  company  that,  imder  present  conditions,  it  would  l3e  inadvisable 
to  make  purchases  of  Louisiana  sugars.  This  necessarily  involves  the  clos- 
ing of  the  Chalmette  refinery  for  the  time  being. 

Suits  are  pending  against  the  company  claiming  damages  aggregating 
$170,000,000  or  more,  founded  upon  the  assertion  of  the  company's  re- 
sponsibility for  a  course  of  prices  which  has  always  prevailed  here  openly 
during  the  period  of  the  year  when  the  bulk  of  the  crop  is  marketed,  and 
which  prevailed  before  the  company  entered  the  State  (V.  97,  p.  1735; 
V.  98,  p.  833.) 

The  State  has  also  filed  a  suit  seeking  to  drive  the  company  from  the 
State  upon  the  same  asserted  ground,  and  has  chosen  to  be  represented 
by  the  same  attorney,  who  is  prosecuting  more  than  three-fourths  of  the 
damage  suits — a  fact  w'hich  of  itself  prevents  even  an  approach  to  an  open- 
minded  consideration  of  the  State's  relations  to  the  company.  This  course 
of  prices  is  due  to  market  conditions  and  economic  laws  which,  when  known 
and  considered,  cannot  fail  to  be  convincing.  This  is  the  foundation  issue 
in  tlie  damage  suits,  the  discussion  of  whicli  lias  no  proper  place  in  tliis  state- 
ment. (V.  98,  p.  1995;  V.  99,  p.  7.50,  1368,  1751.) 

The  legal  situation,  moreover,  has  been  made  exceedingly  complex  by 
the  harsh  and  unequal  provisions  of  Act  288  of  1914.  This  law  declares, 
in  effect,  that  the  fact  that  a  corporation,  operating  here  and  elsewhere, 
buys  sugar  here  for  less  than  it  pays  in  other  markets  shall  be  evidence 
of  its  being  a  monopoly.  The  Act  further  provides  for  the  issuance  of  an 
injunction  in  sunmiary  proceedings.  The  Act  seems  to  have  been  designed 
to  prevent  the  company  from  buying  Louisiana  sugar  at  less  than  the  New 
York  price,  regardless  of  the  actual  Louisiana  price  and  of  the  fact  that  all 
other  refiners  here  might  be  buying  at  the  lower  Louisiana  price,  as  they  are 
now  doing  and  have  laeen  doing  during  tliis  crop  season.  However  unjust 
the  law  may  seem  to  be,  and  however  patent  the  legality  of  buj-ing  at  the 
New  Orleans  price,  regardless  of  the  price  in  other  markets,  it  is  evident 
that  the  company  should  not  be  subjected  to  the  risk  of  the  penalties  of  the 
Act  and  the  possible  collateral  effect  upon  the  damage  suits,  which  involve 
the  very  question  of  the  company's  responsibility  for  the  course  of  prices 
in  the  past. 

Such  buying  at  the  New  Orleans  price  would  be  practically  an  invitation 
to  the  State  to  seek  the  enforcement  of  the  severest  penalties  which  it  may 
conceive  to  be  provided,  and  to  permit  the  use  of  its  name  and  prestige 
to  aid  the  damage-suit  plaintiffs.  It  is  patent  that  the  company  cannot, 
commercially  speaking,  buy  on  this  market  at  the  arbitrary  New  Yorli  price, 
when  the  New  Orleans  price  is  substantially  and  normally  lower.  Even 
leaving  out  of  consideration  the  ouster  suit  and  the  pending  damage  suits 
for  such  vast  amounts,  such  a  course  of  business  would  be  imnatural  and, 
in  a  commercial  sense,  impossible.  Under  these  conditions,  the  only  pos- 
sible action  for  the  present  is  in  action. 

It  was  stated  in  the  sugar  trade  on  Tuesday  that  the  closing 
down  of  the  Chalmette  plant  had  caused  a  situation  prac- 
tically without  precedent.  President  Spreckels  of  the  Fed- 
eral Sugar  Refining  Co.  is  quoted: 

Louisiana  produced  this  year  about  200.000  tons  of  sugar,  but  only  a 
small  portion  of  this  is  Ijeing  refined,  owing  to  tlie  closing  down  of  the  prin- 
cipal refinery  in  the  Slate,  one  witli  a  capacity  of  10,000  barrels  a  day. 
Tnis  means  that  Louisiana  and  the  neighboring  States  to  which  ordinarily 
she  sends  sugar  will  have  to  secure  their  supplies  elsewhere.  Inquiries 
for  refined  sugar  have  already  reached  New  York,  and  it  is  expected  we 
will  get  a  good  portion  of  this  business.  The  total  amount  of  sugar  which 
will  liave  to  be  supplied  Louisiana  and  the  adjacent  States  will  probably 
run  up  to  30,000  tons,  or  about  $3,000,000  worth,  a  month.  This,  coupled 
with  a  probable  further  demand  from  Europe,  should  result  in  markedly 
higher  prices. 

I'he  Louisiana  refinery,  being  left  without  adequate  refining  facilities, 
will  face  the  choice  of  storing  their  sugars  or  sending  them  North  to  be  re- 
fined, with  a  consequent  freight  loss.  As  there  are  said  to  be  no  Louisiana 
sugars  pressing  on  the  market  at  present,  the  intention  of  the  growers  seems 
to  be  to  hold  their  crops  for  the  higher  prices  expected  to  prevail  in  1915. 

Sale. — The  company  sold  recently  to  C.  W.  Nibley  of 
Salt  Lake  City  additional  of  its  holdings  of  beet  sugar  stock, 
including  $4,650,500  of  the  Utah-Idaho  Sugar  Co.  and 
$637,850  of  the  Amalgamated  Sugar  Co. 

In  the  former  the  .American  company  held  a  49%  interest  and  in  the  lat- 
ter a  50%  interest.  Half  of  the  Amalgamated  stock  owned  was  sold  in 
June  last  to  the  same  parties  (V.  99.  p.  1053).  For  the  $6,297,230  beet- 
sugar  stocks  sold  this  year,  the  company  has  received  something  more  than 
the  book  value.  Since  the  beginning  of  1908  the  beet-sugar  holdings 
have  been  reduced  from  about  $31 ,350,000  to  .$15,802 ,650.  Of  the  present 
holdings,  89%  is  in  three  comijanies,  the  Spreckels,  the  Great  Western  and 
the  Michigan  companies. — V.  99,  p.  1751,  1368. 

Anaconda  Mining  Co. — Dividend. — 

.  A  quarterly  dividend  of  25  cents  a  share  (1%)  has  been  declared  on  the 
$116,812,500  stoclc,  payable  Jan.  20  to  holders  of  record  Jan.  2,  being  the 
.same  amount  as  in  Oct.  last,  when  the  rate  was  reduced  from  75  cts.  (3%) 
quarterly.     Compare  V.  99,  p.  896. 

Anglo-American  Oil  Co.,  Ltd.,  London. — Interim  Div. 

The  directors  have  declared  an  interim  dividend  of  one  shilling  (5%)  and 
an  extra  interim  dividend  of  one  shiUing  on  the  £1,000,000  stock,  free  from 
tlie  Britisli  income  tax,  payable  Jan.  1.  The  directors  were  sclieduled  to 
meet  last  week  for  the  declaration  of  the  dividend,  but  it  was  announced  that 
action  was  delayed  because  of  the  uncertainties  of  war.  In  July  1914 
a  distribution  of  two  .shiUings  (10%)  was  made,  and  in  Jan.  1914  one  shill- 
ing (57o)  and  one  shilling  extra  (57c) . — V.  99,  p.  1834. 

Atlantic  Fruit  Co. — Suit. — 

See  United  Fruit  Co.  below. — V.  98,  p.  1847. 

Beatrice  Creamery  Co. — Extra  Dividend. — 

An  extra  dividend  of  3%  was  paid  on  Dec.  22  on  the  $1 ,800,000  common 
stock.  Holders  of  the  allied  Pox  River  Butter  Co.,  having  $800,000  out- 
.standing  stock,  received  2'"o  extra.  Both  of  the  stocks  are  on  a  regular 
10%   l)asis.     Compare  V.  98,  p.  525. 

Boston  New  York  &  Cape  Cod  Canal  Co. — Reduced 
Rates  for, Cargo  Vessels,  Class  C. — An  official  statement   says: 

Rates  on  All  Vessels  Engaged  in  the  Transportation  of  Crude  Material.  Fish.  Ac' 
From  the  experience  of  the  past  four  months,  and  owing  to  the  fact  tha'' 
the  w(wtcrn  approach  channel  is  now  practically  completed,  which  permit^ 
the  company  to  handle  a  larger  traffic,  the  following  rales  for  ves.sels  o^ 
"Class  (;"  will  be  eflecUvu  until  March  31  1915.  For  a  ves.sel  drawin» 
less  than  15  feet,  the  present  tolls  for  vessels  "with  cargo"  will  ai)ply  fo 
the  round  trip.  In  other  words:  after  a  ves.sel  makes  a  passgo  through  th^ 
canal  with  cargo  the  rcslurn  trip  when  empty  will  b(>  free.  Kor  a  vessel  o' 
.500  gross  tons  or  over,  which  caiuiot-  mak(!  the  trip  througli  tli(>  canal  when 
loaded  on  account  of  drawing  over  15  feet,  the  toll  will  l)c  5c.  i)er  gross  ton 
when  empty.  Until  further  nolic(\  sailing  ves.sels  over  100  gro.ss  tons  and 
less  than  400  gross  tons  will  be  furnished  with  towage  free,  on  sailing 
vessels  ovct  400  gross  tons,  the  charge  for  lowagc  will  he  $10  i>or  passage. 
[Kor  vessels  of  less  than  16  gross  tons  the  r.ilcs  range  from  ,$(i  for  the  round 
Hip  of  a  boat  less  than  29  I'cet  over  all  to  $21  if  65  ft.  or  ()\(>r:  and  on  vesesis 
orcr  16  gross  tons  from  $20  if  from  10  to  19  tons  to  $56  if  from  4.50  to  499 
tons  for  the  round  trip.] 

Financial.— W  the  $6,00(),0(K)  each  of  slock  and  ])onds 
there  are  now  outstanding  $5,24(),()()()  hoiuKs  and  $5,242,000 
stock  and  issue  of  additional  $1.')0,000  of  each  is  pending,  i^ 

Authoritative  Statement,  as  Revised  for  "Chronicle." 

During  (he  first  two  months'  operation  about  500  boats  passcii  through 
the  new  waterway.  Thi'  lumu^rous  small  \  cssds  do  not  coni[)I;iin  of  tlio 
<Mirrcnl.  which  will  he  lessened  by  the  fin-lher  dredging  now  in  progress. 
As  you  know,  we  opened  the  eaii.il  for  vessels  of  minor  dr.-'fl  onl.V-'V'Tho 
violent  northeast  gale  of  Dee.  (>  to  8  i)iled  up  the  water  in  ("ape;  (\)dlbay 
about  two  feet  higher  than  normal,  yel  the  differeiice  of  water  level  atfthe 
two  ends  of  the  canal  w:is  less  than  a  foot  in  excess  of  mean  tide  conditions, 
and  the  operallonlof  lln^  caiiiil  wiis  not  affected  In  any  way. 
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We  figure  that  $250,000  a  year  will  be  required  to  operate  the  canal, 
including  the  taking-out  of  about  250.000  cu.  yards  of  sand  per  annum. 
Interest  on  the  1st  M.  bonds  will  aggregate  $300,000.  Ilowever.  over 
19,000.000  tons  of  freight  which  now  annually  round  Cape  Cod  will  be 
attracted  through  the  canal  by  proper  rates.  Coal  barges  will  save  at 
least  seven  cents  a  ton  by  using  the  new  route,  and  the  insurance  rates  on 
vessels  usmg  the  canal  should  go  down.     When  we  get  our  canal  done 

e  may  get  a  three-knot  current  for  about  45  minutes  on  the  spring  tide. 

he  canal  management  has  spent  $2,500,000  making  a  25-foot  channel  in 

uzzards  Bay  to  Monument  Beach  and  the  U.  S.  Government  is  beginning 
mark  the  same  ^vith  hghted  buoys. — V.  99,  p.  610,  345. 

(J.  I.)  Case  Threshing  Machine  Co. — Listed. — The 
New  York  Stock  Exchange  has  listed  $6,816,700  extended 
(to  1918)  stock  trust  certificates  for  pref.  stock,  "stamped," 
with  authority  to  list,  prior  to  Jan.  1  1916,  an  additional 
$5,333,300,  on  issuance  in  exchange  for  outstanding  pref. 
trust  certificates. — V.  99,  p.  1676. 

Central  Leather  Co. — Dividend  Increased. — A  dividend 
of  3%  has  been  declared  on  the  $39,701,030  common  stock, 
payable  Feb.  1  to  holders  of  record  Jan.  11.  An  initial  pay- 
ment of  2%  was  made  on  Feb.  2  1914. 

The  directors  state  that  the  present  condition  of  earnings  and  surplus 
warrant  the  distribution  of  a  part  of  the  earnings  to  the  holders  of  the 
common  stock.  The  surplus  available  for  the  common  shares  for  the  year 
ending  Dec.  31  will,  it  is  reported,  be  over  6%.  Foreign  busine.ss  is  stated 
to  be  excellent,  but  domestic  business  is  not.  Conditions  in  the  South  due 
to  the  tie-up  in  cotton  have  hiu-t  the  company's  busine-ss  in  that  section,  as 
the  South  is  said  to  be  buying  practically  nothing  in  the  way  of  leather  pro- 
ducts.—V.  99.  p.  1302,  272. 

Central  &  South  American  Telegraph  Co. — Partly  Esti- 
mated Earnings. — For  3  and  12  months  ending  Dec.  31: 


Dividends. 

(1)4%)$143.565 

(1H%)   143.565 


Bal.,  Sitr. 

.$320,135 

126,836 


Total  Surp. 

$4,090, .505 

3, .388, 152 

$4,090,505 
3,388,152 


3  Months—  Tot.  Inc.  Net  Inc. 

1914 $620,000  $463,700 

1913 415,316  270,401 

12  Months — 

1914 $1,945,200  $1318.068  (6%)  $574,260  $743,808 

1913 1,624,816  1032,181   (6%)   574,260   457,921 

—V.  99,  p.  971.  201. 

Chandler  Motor  Car  Co.,  Cleveland. — Extra  Dividend. — 

A  dividend  of  5%  has  been  declared  on  the  .$225,000  common  stock, 
along  \vith  the  usual  quarterly  payment  of  IM  %  on  the  $200,000  7%  cum. 
pref.  stock.  This,  it  is  said,  makes  17J^%  paid  on  the  common  stock  in 
the  calendar  year  1914.  the  surplus  after  these  dividends  being  equivalent 
to  more  than  the  par  value  of  the  common  stock. — V.  99,  p.  971. 

Chicago  Breweries  Co.,  Ltd. — Earnings. — 
Nov.'iO  Divs.        Other         Total       Interest,       Dividends     Bal., 

Year — •  Received.  Income.    Income.  Tax.,  &c.  Paid.         Surp. 

1913-14 £37,155     £3,127     £40,282     £21.300     (5%)£18,778     £204 

1912-13 41.260       2,676       43,936       20,882     (6%)    22,600       454 

The  combined  sales  of  the  two  breweries  controlled  were  313,782  bbls.  in 
1913-14,  against  331.775  in  1912-13.  Debentures  outstanding,  £251,500 
(of  which  £34,900  held  by  the  company) .  £800  having  been  redeemed  dur- 
ing the  late  year. — V.  97,  p.  1735. 

(H.  B.)  Claflin  Co.  ,N.  Y.—New  Company. — 

See  Mercantile  Stores  Corporation  below. — V.  99,  p.  1454,  1302. 

Cleveland  Stone  Co. — Dividend  Omitted. — 

The  directors  have  decided  to  omit  the  quarterly  dividend  Usually  paid 
in  January  on  the  $3,600,000  stock,  owing  to  the  depressed  conditions  in  the 
building  industry.  In  October  1%  was  disbursed,  comparing  with  1  M  % 
July  1  last  and  1M%  from  April  1912  to  April  1914,  inclusive,  and  l'A% 
previously  for  13  years.     See  V.  99.  p.  819,  972. — V.  94,  p.  701,  829. 

Colt's  Patent  Fire  Arms  Mfg.  Co. — Extra  Dividend. — 

An  extra  dividend  of  1 J^  %  has  been  declared  on  the  $2,500,000  stock  in 
addition  to  the  regular  quarterly  distribution  ot  \}4%,  both  payable  Dec.  3 1 
to  holders  of  record  D3c.  15.  Regular  distributions  at  the  rate  of  6% 
have  been  made  for  several  years  quarterly  Jan.  1.  Extra  disbursements 
of  H  of  1  %  were  paid  on  July  1  and  Oct.  11912  and,  beginning  Jan.  1  1913 , 
extras  of  1%  were  paid  quarterly. — V.  92,  p.  1704. 

Connecticut  Power  Co. — Construction  Plant. — Stone  & 
Webster  Engineering  Corp.,  which  has  constructed  a  hydro- 
electric plant  for  this  company  on  the  Housatonic  River  at 
Great  Falls,  half  a  mile  above  Falls  Village,  has  issued  a 
pamphlet  describing  the  initial  development  of   15,000  h.  p. 

The  current  is  transmitted  at  66,000  volts  to  Torrington,  Thomaston 
and  Bristol,  a  distance  of  approximately  40  mUes.  The  installation  in- 
cludes a  concrete  dam  of  the  gravity  tyjie  14  ft.  in  height  and  320  ft.  in 
length.  The  transmission  line  is  on  a  right-of-way  100  ft.  wide  and  has 
2  circuits  on  a  single  line  of  steel  towers. 

[The  pamnlilet  also  contains  a  description  of  the  Dundee  Falls  develop- 
ment of  S.  D.  Warren  &  Co..  which  is  about  15  miles  northeast  of  Port- 
land, Me.,  4.500  h.  p.]— V.  98.  p.  75;  V.  99,  p.  470. 

Crane  Co.  of  Chicago. — Favorable  Decision. — 

Judge  Meek  in  the  U.  S.  District  Court  at  Fort  Worth,  Tex.,  on  Dec.  15, 
announced  the  decision  of  a  special  court  consisting  of  Circuit  Judge  Walker , 
District  Judge  Meek  and  District  Judge  Call  of  Florida,  in  the  suit  brought 
by  the  company,  which  is  doing  business  under  a  permit,  against  the 
Attorney-General  and  the  Secretary  of  State,  to  have  declared  void,  as 
violating  the  U.  S.  Constitution,  the  provisions  of  the  Texas  laws  requiring 
foreign  corporations  engaged  in  both  inter-State  and  intra-State  commerce 
to  pay  permit  fees  and  franchise  tax  fees,  based  on  a  percentage  of  the 
whole  capital  stock  and  surplus  of  such  corporations. 

The  court  held  that  the  laws  in  question  (Articles  3837  and  7394  of  the 
Revi.sed  Statutes  of  Texas)  violate  the  rights  of  the  company,  as  a  foreign 
corporation;  because  the  effect  of  them  was  (a)  to  burden  "its  inter-State 
busmess  and  (b)  to  tax  the  property  of  the  company  situated  beyond  the 
territorial  jurisdiction  of  the  State. 

If  the  sections  had  been  held  to  be  constitutional,  the  company  would 
have  been  compelled  to  pay  by  Jan.  15  next  $17,010  as  a  permit  tax  for 
a  permit  for  ten  years,  and  on  May  1  1915,  $1,966  as  a  franchise  tax  for 
the  ensuing  fiscal  year,  and  annually  thereafter  a  franchise  tax  based  on 
a  percentage  of  the  capital  and  undivided  surplus.  Compare  V.  99.  p.  1454. 

Dayton  (O.)  Power  &  Light  Co.— Exchange  of  Bonds. — 

The  Ohio  P.  U.  Commi.ssion  has  authorized  the  company  to  exchange 
S159.000  of  its  1st  M.  5%  bonds  for  $159,000  bonds  of  Miami  Light.  Heat 
&  Power  Co.  of  Piqua.  All  the  stock  of  the  Piqua  Co.,  except  five  shares, 
is  owned  by  the  Dayton  Co.  and  the  exchange  of  bonds  is  preparatory  to  a 
merger.— v.   99.   p.   819.   541. 

Dominion  Glass  Co.,  Ltd. — Earnings. — 

5cpi.30.              Net                  Bond              Sinking         Pref.  Divs.  Balance. 

Year —         Profits.           Interest.             Fund.               (7%).  Surplus. 

191.3-14 $625,748         $120,000           .$50,000         $182,000  $273,748 

This  is  the  first  statement  ever  isi?ued. — V.  97.  p.  731. 

(W.  L.)  Douglas  Shoe  Co.,  Brockton. — Re-incorporated 

in  Massachusetts. — 

This  Maine  corporation  on  or  about  Dec.  16  obtained  a  Massachusetts 
charter,  the  authorized  capital  stock  being  .$2, .500. 000. — V.  99.  p. 1054. 

Empire  City  Subway  Co.,  Ltd.,  N.  Y. — Full  Opinion. — 

The  opinion  of  Justice  Hughes  of  the  U.  S.  Supreme  Court,  which 
was  handed  down  on  Nov.  30  in  the  suit  brought  by  the  New  York  Electric 
Lines  Co..  is  given  at  length  in  the  "New  York  Law  Journal"  of  Dec.  19. 
—V.  99.  p.  1676.  J217. 

Eureka   Pipe   Line    Co.— $1,235,700   Slock  Held. — 

See  "KockefclkT  Foundation  Fund."  V.  99.  p.  1794.— V.  99.  p.  973. 

General  Motors  Co.,  Detroit. — Operations. — 

The  story  that  this  company  has  reduced  its  product  b.v  50%  is  without 
foundation.  We  understand  that  there  has  been  no  change  in  the  produc- 
tion schedule  and  that  the  larger  units  are  running  to  capacity.— V.  99,  p. 
1217.  904.  892. 


Gettysburg  (Pa.)  Light  Co. — Decision. — 

The  Pennsylvania  P.  S.  Commission  has  sustained  the  right  of  a  munici- 
pality to  construct  its  own  light  plant  to  furnish  electricity  to  light  its 
streets  and  other  public  places,  and  not  for  sale,  without  obtaining  the  con- 
sent of  the  Commission.  The  borough  of  Gettysburg  filed  a  petition  for  a 
certificate  of  public  convenience  evidencing  the  Commission's  approval  of 
an  electric-light  plant  for  its  own  u.se.  The  company  entered  a  protest. 
The  Commission  holds  that  the  borough,  as  well  as  every  other  consumer  of 
the  company,  has  the  right,  in  the  absence  of  a  contract  to  discontinue  the 
service  furnished  and  to  Ught  its  streets  by  candles,  oil  or  acetylene. 

Grand  Rapids  (Mich.)  Gas  Light  Co. — Bonds. — A  cir- 
cular issued  by  the  Michigan  Trust  Co.  of  Grand  Rapids, 
offering  at  par  $750,000  1st  M.  5%  gold  bonds,  reports: 

Bonds  dated  Feb.  1  1915  and  due  Aug.  1  1939,  but  redeemable  on  any 
interest  date  on  six  weeks'  notice  at  105  and  int.  Interest  F.  &  A.  at  the 
Michigan  Trust  Co.  (the  trustee)  and  in  New  York.  Denom.  $100,  $500 
and  $1,000  (c*) .  Bonds  issued,  $1,575,000.  A  first  Uen  on  aU  property 
now  or  hereafter  owned. 

Organized  in  Michigan  in  1895  and  has  a  modern  plant  and  over  200  miles 
of  mains,  serving  the  city.  Meters  in  use  Aug.  31  1914.  31,448,  against 
17,738  in  1904.  Total  assets  aggregate  .$4,181,969.  Net  earnings  for 
12  months  ending  Sept.  30  1914,  were  $408,214.  For  over  20  years  has 
paid  dividends  on  stock.  Capital  stock  auth..  $2,000,000;  outstanding, 
$1,820,000.  all  e.xcept  directors'  shares  owned  by  American  Light  &  Tr.  Co. 

The  present  $1 .575.000  bonds  represents  only  40%  of  the  value  placed  on 
the  property  by  the  Mich.  State  Assessors.  To  provide,  however,  for 
future  growth.  $7,500,000  of  bonds  have  been  authorized,  of  which  $5,925,- 
000  are  in  hands  of  trustee  to  reimburse  the  company  for  80%  of  the  cost 
of  future  extensions  or  additions.  During  the  20  years  which  the  old  mort. 
($1 .350.000  5s  due  Feb.  1  1915)  will  have  run  when  refunded  by  this  present 
issue,  the  gas  company  has  expended  in  improvements  and  additions  $1,- 
665,225,  of  which  only  $125,000  was  provided  from  the  sale  of  bonds,  while 
the  remaming  $1 ,540,225  was  expended  from  the  net  earnings. 

Development  of  City  of  Grand  Rapids  Since  the  Year  1900. 
Year.  P.  O.  Rects.  Bank  Clear' gs.\  Year.  Factories.  Employees. 

1900 $232,952     $62,712,674   1900 No.  324  15.139 

1913 626.416     170,674,607   1912-.- No.  586         25.127 

— V.  99,  p.  1751.  541. 

Hoster-Columbus  Associated  Breweries. — Receivership. 

Judge  Sater  in  the  U.  S.  District  Court  at  Coliunlnis,  0..on  Dec.  23.  on 
application  of  Samuel  S.  and  Victor  Steiner.  who  hold  an  unpaid  judgment 
for  $3,518,  appointed  President  Carl  J.  Iloster  and  First  Vice-Pres.  C. 
Christian  Born  receivers.     An  official  statement  says: 

"The  present  situation  was  due  solely  to  the  loss  of  sales  beyond  any 
one's  control.  In  Ohio  in  1906  the  Legislature  increased  the  liquor  tax 
from  $350  to  $1,000.  closing  almost  25%  of  the  saloons  in  the  State.  The 
loss  in  sales  from  this  amount  was  more  than  17.000  barrels  in  the  remaining 
9  months  of  that  year.  In  the  same  year  35  towns  in  Ohio  in  which  we 
were  doing  business  went  dry. 

"In  1908  the  Legislature  passed  the  Rose  County  option  law.  which  took 
from  us  annually  about  81,000  barrels  sale  in  Ohio.  In  1908  the  full  effect 
of  the  Rose  law  was  felt  to  the  extent  of  reducing  our  sales  in  that  year 
to  about  270,000  barrels.  In  1913  a  new  license  law  curtailed  the  number 
of  saloons  in  Ohio  35%. 

"In  1914  the  crowning  blow  came  in  the  loss  of  West  Virginia,  where  we 
did  a  business  of  nearly  $500,000  a  year,  to  say  nothing  of  old  Virginia's 
voting  dry.  to  go  into  effect  in  1916. 

"The  company  has  no  debts  or  liabilities,  except  its  regiUar  monthly 
accounts,  accumulated  since  Dec.  1.  and  the  interest  on  its  outstanding 
bonds  ($4,799,000  1st  6s]  from  July  1,  due  Jan.  1.  together  with  sinking 
fund  requirements." — V.  95.  p.  .52. 

Hudson  Navigation  Co.,  New  York. — Bonds  Called. — 

Forty-two  ($42,000)  20-year  5%  bonds  is.sued  under  collateral  trust 
deed  dated  Jan.  1  1903.  for  payment  at  par  and  interest  on  Jan.  1  at  the 
Equitable  Trust  Co..  New  York.^V.  99,  p.  1677,  1133. 

""Illinois  Pipe  Line  Co. — Distribution  of  Stock. — 

See  Ohio  Oil  Co.  below.— V.  99.  p.  1677. 

Inspiration  Consolidated  Copper  Co. — Purchase. — 

See  New  Keystone  Copper  Co.  below. 

Bonds  Listed  on  New  York  Stock  Exchange. — 
The  New  York  Stock  Exchange  has  listed  $771 .60(1  5-year  6%  convertible 
debenture  coupon  bonds,  with  authority  to  add  $3,728,400  bonds  on  notice 
of  issuance  in  exchange  for  outstanding  subscription  receipts,  making  the 
total  amomit  authorized  to  be  Usted  $4.500.000. — V.  98.  p.  1159. 

Intercolonial  Coal  Mining  Co. — Debentures. — 

The  shareholders  on  Nov.  25  authorized  an  issue  of  $100,000  debentures 
and  also,  it  is  said,  "a  mortgage  to  the  Nova  Scotian  Government  to  secure 
a  guaranty  for  this  issue."  The  company  has  outstanding  $219,700  7% 
non-cum.  pref.  stock  and  .$500,000  common  stock.  Dividends  of  7%  were 
paid  on  the  pref.  stock  from  1903  to  1911  inclusive,  but  none  since;  divi- 
dends of  from  5%  to  8%  were  paid  on  common  1903  to  1909.  The  company 
has  a  boaded  debt  of  $232,000.  but  it  was  said  that  the  proceeds  of  the  de- 
benture issue  would  retire  certain  outstanding  bonds  [or  nossibly  coupons.] 

The  company  owns  the  Drummond  Colliery  at  AVestville.    ^  .   -  ;  i 

has.  it  is  stated,  a  coal  area  of  nine  square  miles,  and  for  some  .vears  has 
been  producing  from  200.000  to  300.000  tons  of  coal  a  year.  The  produc- 
tion in  1912  was  235.857  tons  and  in  1913  198.590,  a  fire  in  the  colliery 
early  in  the  latter  year  having  hindered  operations.  For  the  10  monihs 
ending  Oct.  31  1914  shipments  aggregated  144.366  tons,  against  122.503 
in  1913.  The  serai-annual  interest  due  Oct.  1  1913  on  the  $232,500  5% 
bonds  of  1898  (red.  1918)  was  not  paid  at  maturity,  but  whether  since  paid 
is  not  known  in  N.  Y.  On  Jan.  1 1914  Chas.  M.  Fergie  succeeded  D.  Forbes 
Angus  as  President. 

International  Mercantile  Marine  Co.,  N.  Y. — Voting 
Trust  Dissolution. — Notice  is  given,  by  adv.  on  another  page, 
that  the  voting  trustees  have  resolved  that  the  voting  trust 
agreement,  which  as  extended  was  to  expire  Oct.  1  1917,  shall 
terminate  Feb.  23  1915,  and  that  on  and  after  said  date  cer- 
tificates for  pref.  stock  and  for  common  stock  (or  vouchers 
calling  for  same)  shall  be  exchanged  for  the  stock  trust  cer- 
tificates at  agency   of  trustees,   51    Newark  St.,  Hoboken. 

No  stock  trust  certificates  will  be  received  except  upon  payment  of  the 
amount  of  the  Federal  stock  transfer  stamp  tax  of  2  cts.  per  share.  One 
hundred  schedules  per  diem  will  be  received.  In  exchange  there  will  be 
delivered  vouchers  entitling  the  holder  to  receive  stock  certificates  as  soon 
as  preparetl  for  deliver.v. 

Condensed  Extracts  from  Statement  by  Votiner  Trustees. 

In  view  of  the  serious  interruption  of  ocean  transportation  and  the  world- 
v/ide  financial  disturbance  consequent  upon  the  European  war.  the  com- 
pany felt  obliged  to  defer  payment  of  interest  due  Oct.  1  1914  on  its  4  )£>  % 
mortg.age  and  collateral  trust  gold  bonds.  In  common  with  other  traiis- 
Atlantic  lines,  the  company's  service  is  greatly  disorganized.  The  profita- 
ble Antwerp  .service  of  the  Red  Star  Line  has  been  entirely  withdrawn  and 
the  other  services  of  the  company  .so  disturbed  that  its  earnings  have  been 
and  must  continue  to  be  seriously  affected. 

The  voting  trustees  have  accordingly  deemed  it  proper  now  to  di.s.solve 
the  voting  trust  so  that  the  company's  shareholtlers  may  be  in  a  position  to 
act  independently  as  thej'  may  deem  best  for  their  own  interests  in  case  a 
readjustment  of  the  company's  finances  and  capitalization  shall  be  necessary. 

At  the  end  of  each  five-year  period  the  holders  of  votins  tru.st  certifi- 
cates were  offered  the  opportunity  to  surrender  the  same  and  to  receive  the 
actual  stock.  Only  two  holilers.  representing  about  1.200  shares,  have  ever 
elected  to  withdraw,  and  therefore  sub.stantially  the  entire  stock,  both 
pref.  and  common,  has  remained  under  our  control.  Practically  the  only 
duty  devolving  upon  us  has  been  the  election  of  dirci'tors  i>om  year  to  year, 
as  tlnre  has  been  no  rori)orate  proceeding  reciuiring  special  action  by  the 
.shareholders,  except  the  i.ssuc  of  .$2,744,000  additional  of  the  company's 
4J^%  Mortgage  and  Collateral  Trust  gold  bonds  in  I'.jOS.  to  reimburse  to 
company  for  additions  and  betterments  paid  for  out  of  current  earnings. 

The  only  other  additional  capital  was  ijrovrded  through  the  issue  of 
4 '4%  debentures  of  the  Oceanic  Steam  Navigation  Co.  (Wliito  Star  Line), 
of  which  there  are  now  outstanding  £2.500.200.  The  proceeds  of  those  de- 
bentures have  been  and  are  to  be  applied  to  the  payment  for  new  tonnage  to 
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the  extent  of  75%  of  its  value,  the  remaining  25%  being  provided  out  of 
current  earnings.  .  «^  „  „ ^^ 

During  the  II  years  of  the  company  s  operations,  S2.2/ 2,000  International 
Navigation  Co.'s  1st  M.  o%  bonds  have  been  retired  by  the  sinking  fund 
and  SI  ,107.288  of  debentures  of  subsidiary  companies  have  been  paid  off. 

The  company  started  in  1902  (see  V.  79,  p.  149,  157,1  with  nearly 
50%  of  its  gross  tonnage  consisting  of  new  vessels  of  the  most  improved 
typo  and  construction.  Had  the  earnings  of  this  tonnage  continued 
on  the  same  basis  per  ton  as  prevailed  for  the  average  for  the  five 
years  prior  to  1903,  the  results  of  the  new  organization  would  have  been 
very  satisfactory.  Unfortunately,  such  did  not  prove  to  be  the  case.  Busi- 
ness fell  off.  competition  became  more  severe,  rate  wars  ensued  and  the 
construction  of  many  new  steamers  of  large  size  by  the  other  transportation 
lines  seriously  affected  the  earning  capacity  of  your  fleet.  The  average 
annual  net  earnings  during  the  period  of  eleven  years,  1903-1913,  inclusive, 
were  $5,894,594,  and  the  average  annual  surplus  after  fixed  charges  was 
$2,596,942.  The  actual  annual  net  earnings,  however,  have  varied  from 
only  $542,711  for  1908  to  .S8,992,150  for  1913  (V.  98,  p.  1916). 

The  surplus  earnings  have  been  regularly  invested  in  new  tonnage,  but 
the  total  amount  has  not  been  sufficient  to  meet  the  annual  depre/.-iation 
written  off  the  value  of  your  fleet,  which  for  the  period  of  eleven  years  at 
the  rate  of  4%  per  annum  amounted  to  nearly  .SIO.000.000  in  excess  of 
the  surplus  earnings  so  applied.  The  company  has  carried  its  own  insur- 
ance to  a  large  extent,  which  has  resulted  in  a  total  net  profit  of  $5,867.- 
446  for  the  11  years,  of  which  .S4.65><,801  was  transferred  to  the  company's 
profit  and  los<  accovmt.  leaving  balance  in  the  fund  Dec.  31  1913  .SI, 208,- 
646.— V.  99,  p.  1835,  1677, 

International  Poultry  Sales  Co. — Bonds  Called. — 

Sixty-one  1st  M.  6%  25-year  gold  bonds  dated  Jan.  1  1910  forpayment 
on  Jan.  1  1915  at  Camden  (N.  J.T  Safe  Deposit  &  Trust  Co.,  trustee. 

Incorporated  Jan.  1  1910  in  N.  J.  Auth.  capital  stock  S500.000;  out- 
standing, 8350,000:  par  $50.  Bonded  debt  auth.,  $300,000  l.st  M.  6s:  out- 
standing at  last  accounts,  $150,000.  Property  said  to  include  240  acres, 
shelter  for  30.000  birds,  &c.  Officers:  Pres.,  J.  M.  Foster;  V.-Prests., 
r.  O.  Megargee  and  F.  H.  Dillingham;  Sec.  and  Treas.,  11.  C.  Barker. 
Office,  Brown's  Mills,  N.  J. 

International  Power  Co. — Permission  to  Liquidate. — 

Chancellor  Walker  on  Dec.  22  made  an  order  permitting  Wilbur  F. 
Stadler  as  receiver  to  proceed  with  the  winding  up  of  the  affairs  of  the  com- 
pany, notwithstanding  that  an  appeal  has  been  taken  to  the  Court  of  Er- 
rors and  Appeals  from  the  order  making  the  appointment.  The  receiver 
will  be  permitted  to  proceed  with  all  the  powers  of  the  Court,  with  the  ex- 
ception of  the  sale  of  the  company's  properties,  which  must  be  held  up 
until  the  Court  of  Errors  and  Appeals  passes  upon  the  question  of  the 
appointment. 

Alfred  H.  Hoadley,  as  assignee  of  Joseph  H.  Hoadley,  on  Dec.  24  filed 
in  the  U.  S.  District  Court  in  this  city  an  involuntary  petition  in  bank- 
ruptcy against  the  company  under  a  claim  of  $55,465  said  to  have  been 
loaned  and  advanced  to  the  company. — V.  99,  p.  1835. 

Kansas  Natural  Gas  Co. — Agreement. — 

A  special  to  the  "Topeka  Capital,"  dated  Dec.  17,  says:  "The  conference 
between  the  various  elements  interested  in  the  company,  which  opened  here 
Monday  morning,  closed  this  afternoon  with  the  signing  of  an  agreement 
calling  for  the  retention  of  the  receivers  named  by  the  District  Coiu-t;  the 
elimination  of  all  'watered'  stock;  a  reduction  of  bonds  to  the  basis  of  cash 
paid  for  them;  an  extension  of  time  for  payment  of  all  securities;  the  setting 
aside  of  sufficient  funds  for  betterments  and  the  securing  of  a  gas  supply; 
the  application  to  the  Kansas  Utilities  Commission  for  the  adjustment  of 
the  rates  and  reduction  of  stock  to  .$6,000,000  plus  the  mortgages.  The 
receivers  for  the  Wyandotte  County  Gas  Co.  named  by  Judge  Flannelly  of 
the  Montgomery  County  District  Court  will  be  retained. 

"All  the  creditors  agreed  not  to  force  settlement  of  their  claims  against 
the  company  for  six  years  and  in  tiu-n  every  creditor  will  receive  the  full 
amount  of  his  investment  and  interest.  The  plan  adopted  was  proposed 
by  Judge  Flannelly.  Representatives  of  all  the  creditors  were  present.  It 
was  agreed  to  call  an  early  meeting  of  stockholders  to  ratify  the  action. 

"Officials  who  attended  the  meeting  said  the  agreement  solved  all  the 
problems  of  the  company,  and  predicted  an  early  end  to  the  gas  troubles  of 
the  cities  of  Kansas  supplied  by  the   concern." 

A  stipulation  embodying  the  terms  of  the  settlement,  signed  by  all  of 
the  parties,  has  been  filed  in  the  Kansas  Supreme  Court  by  Attorney-Gen- 
eral Dawson.  All  litigation  between  the  company  and  the  State  is  to  cease. 
The  trunk  and  connecting  pipe  lines  are  to  be  turned  over  to  the  officers  as 
soon  as  creditors  are  paid,  but  the  company's  affairs  are  to  remain  under  the 
control  of  District  Judge  Flannelly  for  6  years.  An  expenditure  of  ,$1 ,500,- 
000  is  to  be  made  in  improvements,  of  which  one-third  is  to  be  spent  next 
year  and  $200,000  annually  for  the  succeeding  five  years. — V.  99,  p.  1835, 
1217. 

Lacka'wanna  Steel  Co. — Bonds  Called. — 

Twenty  (.«20.000)  Ellsworth  Collieries  Co.,  series  B,  collateral  purchase 
money  sinking  fund  gold  bonds,  Nos.  642-662,  inclusive,  for  payment  at 
peir  and  Int.  on  Jan.  1  at  Farmers'  Loan  &  Trust  Co. — V.  99  p,.  1677. 

Lehigh  Valley  Coal  Sales  Co. — Favorable  Decision. — 

See  Lehigh  Valley  RR.  under  "Railroads"  above. — V.  98,  p.  916. 

Lord  &  Taylor,  N.  Y.  Department  Store. — 

In  connection  with  the  note  issue  dated  July  1  1914,  referred  to  last  week 
(p.  1836),  the  company's  annual  gross  sales  were  stated  la.st  July  as  aggre- 
gating $16,700,000,  and  the  following  was  published  unofficially. 

Balance  Sheet  of  Jan.  31   1914  {Total  Each  Side  $12,577,247). 

Cash $391,3521  Notes  payable.. $3,092,500 

Cash   subscriptions 152,7501  Current  expenses 29,404 

ltem.s    prepaid 46,528  i  Open  account 1,683,284 

Accounts   receivable 2,736,737   Reserves 135,000 


Merch.,  wholesale  &  retail  4,757,796 
Ca-sh  for  new  bldg.  equip.       834,018 

Bonds  and  mtges 244, ,500 

Horses,  wagons    autos 

Fixtures,  &c 

Good-will 3,000,000 


Guaranty  general  reserve.         10,242 

Fu-stpref.  stock. 2,500,000 

Second  pref.  stock 1,8.50,000 

88 ,2  80 1  Common  stock 3 ,000 ,000 

325,286 'Surplus 226,817 

(Some  item  is  $50,000  too  small.] 


In  Feb.  1913  the  I'rudential  Insurance  Co.  of  Newark  agreed  to  lend 
$5,500,000  to  F.  V.  and  J.  H.  Burton,  as  owners,  on  the  property  on  5th 
Ave.  on  which  the  10-story  fire-proof  store  has  since  been  erected  at  a  cost. 
It  Is  understood,  of  about  $2,000,000;  frontage,  148  ft,  on  5th  Ave.,  200 
ft.  on  38th  St.,  150  ft.  on  39th  .St.  The  loan  covers  both  the  land  and  the 
new  building,  which  are  leased  to  Lord  &  Taylor. — V.  99,  p.  1836. 


Magnolia  Petroleum  Co.- 

See  "Kockefeller  Foundation  Fund, 


-$3,200,000  1st  M.  6s   Held- 

•  V.  99.  p.  1794.— V.  99,  p.  1677. 

Massachusetts  Gas  Companies. — Denied. — 

The  Ma.ss.  (Jas  &  Electric  Light  Commissioners  have  dismissed  the 
petition  to  compel  the  Boston  Consohdated  Gas  Co.  to  reduce  the  price  of 
gas  below  80  cents  per  1,000  cu.  ft. 

Earnings  of  Controlled  Companies. — Net  earnings  of  the 
8ub.  COS.  for  November  and  the  5  months  ending  Nov.  30: 

November 5  Mos.  end.  Nov.  30- 

1914.  1913.  1914.  1913. 

New  England  Gas  &  Coke..       .$51,085  $63,927  $2.58,632  .$298,. '574 

BosUm  Con.solidaKxl  Gas...       i:i6,976  119.804  498,469  417,617 

East  Boston  Gas 5,948  4,.562  .'i3,288  25,691 

Citizens'  Ga.s  Light 2,463  712  23,284  13,251 

NcwUm  &  Watertown 6,.302  5,032  24,498  18,009 

New  England  (;oal  &  Coke..         26,980  29,2.'«  1.54.863  191,735 

FMleral  ( ,'oal  &  Coke 9,273  7,221  .'17.1.53  25,174 

Boston  Towboat 5.483  698  21,955  14,946 

t  Total $244,510      $231,194  $1,052,142  $1,005,000 

Increase  in  Gas  Output. 

Boston  ConHOlldatod  Gas  Co *0.27%     ♦2.40%        1..58%        2.24% 

East  Boston  Gas 2.42%       4.16%       6..34%        8.71% 

Cltl/.«-ns'  Co.  of  Qulncy ..29.22%      16.64%     12.15%     17.90% 

Newton  k   Watertown 6.22%       4.43%       8.32%       9.65% 

k    *  DiKTi'ase. 

W  Th<:  abovi!  figures  do  not  Include  the  profits  of  the  J.  B.  B.  Coal  Co., 
of  which  the  Ma-ssachusetts  (Jas  Comi)anleM  own  a  majority  of  the  stock. 
The  earnings  of  the  J.  B.  B.  Coal  Co.  for  Nov.  1914  show  an  lncrea.so  over 
the  same  month  last  y(;ar  of  $1,282. — V.  99,  p.  1601,  14,54. 

Maxwell  Motor  Co. — Stock  Listed. — The  New  York  Stock 
Exchange  lias  autliorizod  to  be  listed: 


Stock  tru.st  certificates  for  $9,791,800  7%  cum.  1st  pref.,  $7,457,900  6% 
non-ciun.  2d  pref.  and  $9,586,200  common  stock.  Authority  is  also  given 
to  add  (1)  stock  trust  certificates  for  $2,487,500  1st  pref.,  $2,669,500  2d 
pref,  and  $3,191,800  common  stock,  on  notice  of  issuance,  in  exchange  for 
outstanding  temporary  stock  trust  certificates;  (2)  prior  to  Jan.  1  1916 
$720,700  first  pref.,  $872,600  2d  pref.  and  $217,000  common  stock  trust 
certificates  on  notice  of  sale,  making  the  total  amount  authorized  $13,000,- 
000  fu-st  pref.,  $11,000,000  2d  pref.  and  $12,995,000  common  stock  trust 
certificates ,^V.  99,  p.  1218,  1134. 

Mercantile  Stores  Corporation. — Incorporation — Claflin 
Reorganization  Progressing. — This  company  was  incorporated 
at  Albany  on  Dec.  23  with  nominal  ($5,000)  capital  stock  as 
the  new  organization  which,  in  accordance  with  the  plan  for 
the  reorganization  of  the  H.  B.  Claflin  Co.  (V.  99,  p.  971) 
967,  1302,  1454),  is  to  supervise  the  23  retail  stores  as  well 
as  to  hold  the  stocks  of  other  corporations. 

statement   Issued   by  Noteholders'  Committee  on   Dec.  23. 

In  accordance  with  the  plan  and  agreement  of  organization  of  the  H.  B. 
ClafUn  Co.,  the  Mercantile  Stores  Corporation  has  been  organized  under 
laws  of  N.  y.  State,  and  the  following  directors  have  been  nominated  by 
the  trustees  imder  the  plan  and  have  agreed  to  act:  James  S.  Alexander, 
President  Nat.  Bank  of  Commerce.  N.  Y.  City:  Murray  Carleton  of  Carleton 
Ferguson  Dry  Goods  Co.,  St.  Louis:  Henry  D.  Cooper  of  James  F.  White 
&  Co.,  54  Worth  St.,  N.  Y.  City;  Gates  W.  McGarrah,  President  Mechan- 
ics &  Metals  Nat.  Bank,  N.  Y.  City:  Gerrish  H.  Milliken  of  Deering,  MiUi- 
ken  &  Co.,  79  Leonard  St.,  N.  Y.  City;  Alexander  New  of  Kansas  City, 
Mo.;  Albert  H.  Wiggin,  President  Chase  Nat.  Bank,  N.  Y.  City. 

This  board  of  directors  has  selected  Alexander  New  as  President.  Mr. 
New  is  a  lawyer  of  Kansas  City. 

This  corporation  will  exercise  supervision  over  the  businesses  of  the  23 
retail  stores  mentioned,  and  it  will  also  hold  stocks  of  other  corporations 
mentioned  in  the  plan,  including  the  stock  of  the  new  H.  B.  Claflin  Cor- 
poration, when  organized.  Deposits  of  claims  under  the  plan  have  so  far 
progressed  as  to  warrant  the  organization  of  this  company  and  the  selec- 
tion of  a  board  preparatory  to  taking  over  the  business  as  soon  as  the  neces- 
sary court  proceedings  have  been  completed. 

It  is  contemplated  that  within  a  short  time  the  company,  to  be  known  as 
the  H.  B.  Claflin  Corporation,  as  provided  in  the  plan,  will  be  organized 
to  succeed  to  the  wliolesale  business  of  the  H.  B.  Claflin  Company.  The 
H.  B.  Claflin  Company  (the  old  company)  will  continue  in  existence  with 
the  rights  as  provided  in  the  plan. 

(The  name  of  Edwin  H.  Baker  of  West,  Baker  &  Co.,  Chairman  Gen- 
eral Creditors' Committee,  is  mentioned  for  Presidnent  of  H.  B. Claflin  Corp.] 

John  C.  Eames  and  D.N.  Force  havr  recently  resigned  from  the  manage- 
ment of  the  H.  B.  Claflin  Co.,  and  have  been  succeeded  in  the  reorgani- 
zation as  General  Manager  and  "Treasurer,  respectively,  by  Harry  P. 
Bontios  and  John  C.  Wood. 

Of  the  ,«;31,660.000  of  endorsed  notes  of  the  H.  B.  ClaHin  Co.,  less  than 
$400,000  have  not  assented  to  the  plan;  practically  all  of  the  claims  of  the 
merchandise  creditors  have  been  deposited.  The  decree  of  sale  is  expected 
to  be  presented  any  day.  ] 

Mexican  Telegraph  Co. — Partly  Estimated  Earnings. — 
For  3  and  12  months  ending  Dec.  31: 

Total               Net         Mexican          Dividends  Balance 

3  Months —      Income.         Income.    Governm't.            Paid.  Surplus. 

1914 $260,000      $235,781     $17,000     (214%)   $89,735  $129,046 

1913 295,000         265,658       19,000     (2H%)     89,735  156,923 

12  Months — 

1914 $1,105,000   .$993,771  $70,886  (10%)$358,940  $.563,945 

1913 1,084,000  1,018,063   60, .500   (10%)358,940  598,623 

Total  surplus  Dec.  31  1914,  $4,358,438.— V.  99,  p.  973,  52. 

Miami  Piqua  Light,  Heat  &  Power  Co. — Merger. — 

See  Dayton  Power  &  Light  Co.  above. 

Michigan  State  Telephone  Co. — No  Common  Dividend. 

The  regular  quarterly  dividend  of  1}-^%  has  been  declared  on  the  $4,- 
000,000  6%  cum.  pref.  stock,  payable  Dec.  19.  No  distribution  is  to  be 
made  as  usual,  however,  on  the  $6,000,000  common  stock.  Quarterly 
distributions  on  the  latter  were  made  from  June  1912  to  Sept.  1914  incl. 

Dividends  on  Common  Stock  (Per  Cent.) 
1908.         1909.         1910.         1911  to  Mch.  1912.  June  1912  to  Sept.  1914. 

4  6  6M  7  yearly.  6  yearly, 

—v.  98,  p.  1606. 

Midwest  Refining  Co.,  Denver,  Colo. — First  Dividend. — 

An  initial  quarterly  dividend  of  1%  has  been  declared  on  the  $18,000,000 
stock,  payable  Feb.  1  to  holders  of  record  Jan.  10.  The  company  was  in- 
corporated in  March   1914. — V.  99,  p.  973. 

National  Lead  Co. — Shares  in  Trust  Fund. — 

The  "Rockefeller  Foundation  Fund"  (see  V.  99,  p.  1794)  holds  $140,000 
pref.  stock  and  $7,350,000  common  stock. — V.  99,  p.  1054. 

National  Transit  Co.— $3,162,025  Stock  Held.— 

See  "Rockefeller  Foundation  Fund,"  V.  99.  p.  1794. — V.  99,  p.  677. 

Natomas  Consolidated  of  California. — Sale. — 

The  property  was  sold  at  foreclosure  Dec.  22  to  the  reor'^anization  com- 
mittee for  $3,500,000.  Non-depositing  bondholders  will,  it  is  reported, 
receive  slightly  under  25%.— V.  99,  p.  1371,  751. 

Nevada-California  Electric  Corp. — New  Company. — 

This  company  was  incorporated  in  Delaware  on  Dec.  14  with  authorized 
capital  of  .$30,000,000,  for  the  purpose  presumably  of  taking  over  either  the 
property  or  the  control  of  the  Nevada-California  Power  Co.  (V.  99.  p.  193. 
1752)  and  its  subsidiary,  the  Southern  Sierra  Power  Co.  (V.  98,  p.  1998). 
Messrs.  Guilford  S.  Wood,  Lawrence  C.  Phipps,  W.  E.  Porter,  Lawrence 
C  Phipps  Jr.,  H.  D.  Thatcher,  all  of  Denver,  and  A.  B.  West  and  Rodney 
Curtis,  of  Riverside,  Cal..  are  the  incorporators. 

New  England  Power  Co.  (of  Mass.) — Notes  Offered. — 
Baker,  Ayling  &  Co.  are  offering  at  97^  and  int.,  netting 
7%,  the  $600,000  6%  guaranteed  gold  coupon  3-year  notes 
referred  to  last  week.     A  circular  reports: 

Notes  dated  Nov.  1  1914  and  due  Nov.  1  1917,  but  all  or  any  'part  sub- 
ject to  call  at  par  on  any  interest  date.  Interest  M.  &  N.  at  International 
Trust  Co.,  Boston.  Denom.  $1,000.  These  notes  are  part  of  an  author- 
ized issue  of  $700,000,  and  the  proceeds  will  be  used  to  reimburse  the  com- 
pany for  permanent  additions  and  extensions  which  will  considerably  In- 
crease its  earning  ability;  also  for  the  acquirement  of  6%  notes  of  allied 
companies  (issued  to  pay  off  existing  obligations)  with  which  it  is  closely 
affiliated  in  the  manufacture  and  distribution  of  clcctric.-U  power. 

Cai)italizatlon  of  New  England  Power  Co.:  Bonds.  $3,500,000;  notes 
(this  issue) ,  $600,000;  pref.  stock,  $2 ,.500 ,000;  common  stock,  $2,500,000. 

The  notes  are  guaranteed,  principal  and  Interest,  by  endorsement  on 
each  note  by  the  New  England  I'ower  Co.  of  Maine,  and  the  earnings  avail- 
able to  meet  this  charge,  as  a  result  of  the  guaranty,  for  the  year  ending 
Oct.  1  1914  were  as  follows:  Gross  Income,  $978,502:  net,  after  taxes, 
$,548,7.50.  De<luct:  Bond  interest,  $318,264;  balance,  .$230,487:  all  other 
Interest  (virtually  all  of  the  Indebtedness  on  which  this  was  the  Interest 
charge  will  bc!  paid  from  the  proceeds  of  this  l.ssuo  of  notes),  $20,565;  bal- 
ance, ,$209,921.  (On  Jan.  1  1915  the  Now  England  Power  CJo.  will  pay  Its 
fourth  regular  quarterly  dividend  of  1  H  '!'<•  on  Its  pref.  stock  and  the  Con- 
necticut Itlver  I'ower  will  pay  Its  second  semi-annual  dividend  of  l>i% 
on  Its  common  stock  $2,72(),000.1 

The  Now  England  Power  sy.stom,  of  which  the  New  England  Power  Co. 
Is  an  integral  part,  has  a  generating  capacity  of  about  45,000  h.i>.,  and  soon 
after  Jan.  I  this  will  bo  Increased  to  api)roxlmatoly  70,000  h.i>.  The  .system 
also  Includes  more  than  2.50  mlUs  of  hlgh-tonsion  transmission  lines  in 
N.  II.,  Vt.,  Mass.,  It.  I.  and  (^onn.  for  tho  distribution  of  this  power, 
and  sub-stations  In  many  of  tho  large  manufacturing  cltliw;  also  an  artificial 
lake  cap.able  of  Impounding  23,000,000,000  gallons  of  water  to  be  used 
during  tho  dry  months  of  tho  year.  The  companies  have  developed  a 
growing  demand  for  power  and  not  only  Is  tho  present  output  under  con- 
tract, but  also  that  of  plant  No.  5  (to  be  completed  In  January) .  Compare 
V.  98,  p.  308,  1997.— V.  99.  p.  1836.  202. 

New  Keystone  Copper  Co.,  N.  Y. — Prcrpnsed  Sale. — 

The  stockholders  will  vole  .Ian.  6  on  selling  to  the  Inspiration  Clonsoll- 
dated  Copper  Co.   (of  Maine)  all  tho  properties,  &c.,  as  an  entirety  (ex- 
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cepting,  however,  the  amount  of  cash  and  securities  in  its  treasury,  aggre- 
gating about  the  sum  of  $57 .000) ,  in  consideration  of  the  payment  by 
the  latter  of  39,797  shares  of  its  fully-paid  non-assessable  stock. 

Digest  of  Official  Circular  Dated  at  New  York.  Dec.  16  1914. 

The  Inspiration  Consolidated  Copper  Co.  (V.  98,  p.  1159,  240)  is  the 
owner  of  the  propertias  immediately  adjoining  your  mining  properties.  Its 
authorized  capital  stock  is  $30,000,000.  divided  into  1,500.000  shares  of 
$20  each,  of  which  420,000  shares  have  been  reserved  for  the  conver-sion  of 
its  bonds  and  debentures  of  the  par  value  of  $10,500,000  and  357,042 
shares  are  in  its  treasury  unissued,  leaving  outstanding  at  the  date  hereof 
722,958  shares. 

Said  Inspiration  Co.  has  offered  to  pay  for  the  properties  of  your  company 
the  sum  of  $795,940  by  the  due  issuance  and  dehvery  of  39,797  shares  of  its 
fuUy-paid  non-assessable  stock,  which  would  enable  a  distribution  to  each 
of  our  stockholders  for  each  nine  shares  held  by  him  of  one  ($20)  share  of 
the  Inspiration  Consolidated  Copper  Co.  In  addition,  the  cash  and  securi- 
ties in  your  treasury  (aggregating  about  $57,000).  after  providing  for  the 
necessary  expenses,  will  be  available  for  distribution. 

J.  Parke  Channing.  your  Vice-President  and  consulting  engineer,  says 
(in  substance):  "After  experimenting  with  your  ore  and  having  made  esti- 
mates on  the  cost  of  a  mining  and  a  reduction  plant,  I  have  concluded  that, 
on  account  of  the  relatively  small  tonnage  of  ore  developed  as  compared  with 
larger  'porphjTy'  mines,  it  would  not  be  financially  wise  to  undertake  the 
expenditure  for  such  a  plant.  If,  however,  your  property  were  combined 
■with  that  of  one  of  the  larger  companies  having  treatment  facilities,  either 
completed  or  under  construction,  the  value  of  your  holdings  would  be  greatly 
enhanced  and  made  more  readily  available.  After  comparing  the  figures 
of  tonnage  and  grade  of  New  Keystone  ore  with  Inspiration  ore,  I  am  of  the 
opinion  that  the  present  proposition  is  an  excellent  exchange  for  our  stock- 
holders, in  view  of  the  fact  that  the  Inspiration  reduction  works  are  about 
completed  and  ready  to  run." 

York    & 


Co.,    Rochester,    N.    Y.- 


New    York    &    Kentucky 

No  Common  Dividend. — 

The  directors  have  declared  the  regular  quarterly  [dividend  of  IH% 
on  the  $1,000,000  7%  cum.  pref.  stock,  payable  Dec.  31.  No  action  was 
taken  on  the  dividend  on  the  $4,000,00(5  common  stock,  consideration  of 
which  was  postponed  from  the  last  regular  meeting.  The  dividend  rate 
on  the  common  since  May  1912  had  been  7%  yearly  and  from  Feb.  1910  to 
Feb.  1912  10%,  with  2%  extra  in  Feb.  and  July  1910. — V.  99,  p.  194. 

Niagara  Lockport  &  Ontario  Power  Co. — Control. — 

See  Ontario  Power  Co.  below.— V.  99.  p.  1055,  973,  52. 

Northern  California  Power  Co.  Consol. — New  Prest. — 

W.  F.  Detert  has  been  elected  President  to  succeed  H.  H.  Noble,  who 
resigned  and  has  been  elected  Chairman  of  the  board. — V.  99.  p.  1303,  1055. 

Ohio  Oil  Co. — Distribution  of  Stock  of  Pipe  Line  Co. — 
Pursuant  to  the  action  of  the  stockholders  on  Dec.  21,  the 
company  has  consummated  a  sale  of  its  pipe  line  property 
to  the  Illinois  Pipe  Line  Co.,  incorporated  in  Ohio,  and  trans- 
fer of  said  property  will  take  effect  as  of  Jan.  1  1915.  The 
holders  of  the  $15,000,000  stock  (par  $25  a  share)  of  the 
Ohio  Oil  Co.  of  record  Jan.  2  will  accordingly,  on  or  before 
Feb.  1,  receive  a  distribution  at  rate  of  133  1-3%  in  the  $20,- 
000,000  stock,  par  $100,  of  the  Pipe  Line  Co.  The  official 
statement  says: 

The  Ohio  Oil  Co.  is  to  receive  in  payment  for  the  said  property  the  capital 
stock  of  the  Illinois  Pipe  Line  Co.,  consisting  of  200,000  shares  at  a  par 
value  of  $100  per  share.  A  pro  rata  distribution  of  said  stock  will  be  made 
to  stockholders  of  the  Ohio  Oil  Co.  of  record  Jan.  2.  Certificates  repre- 
senting said  stock  will  be  mailed  to  stockholders  on  or  before  Feb.  1  1915. 

Transfer  books  of  the  Ohio  OU  Co.  will  be  closed  from  noon  Jan.  2  1915 
to  8  a.  m.  Feb    1  1915. 

[Press  reports  state  that  an  inventory  of  "properties" — meaning  presum- 
ably pipe-line  property — filed  by  the  Ohio  Oil  Co.  with  the  Ohio  P.  U. 
Commission,  in  connection  with  the  deal,  values  the  Ohio  properties  at 
$6,377,700;  Illinois  properties  at  $7,815,200;  Indiana  properties  at  $5,357,- 
100,  and  Pennsylvania  properties  $250,000. 

J.  R.  Plum  Jr.  is  President  of  the  Pipe  Line  Co.,  whose  principal  offices 
are  at  Pindlay.  See  Illinois  Pipe  Line  Co.  below  and  balance  sheet  of 
Ohio  Oil  Co..  Dec.  31  1913,  in  V.  98,  p.  917.]— V.  99,  p.  1678,  1533. 

Old  Dominion  Copper  Mining  &  Smelting  Co. — 

The  memorandum  handed  down  by  the  N.J.  Court  of  Errors  and  Appeals 
on  Dec.  1  was,  it  was  stated,  one  to  correct  an  error  in  the  decision  of  the 
Vice-Chancellor  in  the  lower  court.     The  Court  says: 

"The  Vice-Chancellor  says  that  neither  the  directors  nor  officers  of  the 
defendant  corporation  (Old  Dominion  of  New  Jersey)  have  in  the  remotest 
way  become  parties  to  the  agreement  as  to  what  are  called  'segregated 
assets."  This  is  a  slip  of  the  pen.  The  mistake,  however,  does  not  affect 
the  result.  The  question  is  whether  the  financial  situation  of  the  company 
justified  the  dividend.  We  agree  with  the  Vice-Chancellor  that  it  did  and 
we  think  it  makes  no  difference  whether  the  directors  in  declaring  the 
dividend  acted  under  the  compulsion  of  the  agreement,  as  the  complainant 
says,  or  of  their  own  volition,  independent  of  the  agreement.  If  we  a.ssume 
that  the  agreement  was  illegal  and  one  that  could  not  be  enforced,  its  exist- 
ence interposes  no  obstacle  to  such  action  by  the  directors  as  would  have 
been  proper  in  the  ordinary  management  of  the  company.  The  Old  Do- 
minion "Trust"  has  $1,553,530  on  hand  as  the  proceeds  of  the  'special' 
dividend,  which  awaits  the  outcome  of  Mr.  Bigelow's  petition  for  a  re- 
hearing of  the  case  against  him.  The  New  Jersey  Co.  has  in  addition 
about  $300,000  of  the  Bigelow  money  undistributed. — V.  99,  p.  1678,  820. 

Ontario  Power  Co.  of  Niagara  Falls. — 6%  2d  M.  Con- 
vertible Bonds. — Blodget  &  Co.,  Boston,  and  J.  C.  Dann  & 
Co.,  Buffalo,  are  placing  at  96  and  int.,  yielding  6.95%, 
$1,660,000  6%  2d  M.  Convertibles  dated  Nov.  2  1914,  due 
Nov.  1  1919,  but  callable  at  100  and  int.  on  60  days'  notice- 
Interest  M.  &  N.  in  N.  Y.     A  circular  shows: 

The  proceeds  from  the  sale  of  these  bonds  will  be  used  towards  retiring 
the  $2,000,000  6%  notes  of  the  company  due  July  1915,  so  that  the  inter- 
est charge  will  not  be  materially  increased.  The  balance  of  the  notes  will 
be  retired  by  some  junior  securities. 

Security. — Secured  by  a  second  and  closed  mortgage  of  $5,000,000  on 
all  property  now  owned  or  hereafter  acquired,  subject  to  the  fii-st  mortgage 
5s  due  in  1943,  of  which  there  are  $10,221,000  outstanding,  and  of  which 
only  $1,421,000  more  can  be  is.sued,  and  these  at  the  rate  of  only  $60  for 
each  additional  horse-power  installed.  The  total  first  and  second  mortgage 
debt  of  the  company  will  be  about  $90  per  electric  horse-power  installed. 

Convertible  at  option  of  holders  into  common  stock  as  follows:  From 
Nov.  1  to  Dec.  31  1915,  at  80;  Jan.  1  to  Oct.  31  1916,  at  85;  Nov.  1  1916  to 
Oct.  31  1917,  at  90;  Nov.  1  1917  to  Oct.  31  1918,  at  95;  and  thereafter  at 
100.  The  company  reserves  the  right,  however,  to  call  the  bonds  at  100 
and  interest  at  any  time  on  60  days'  notice,  but  after  Nov.  1  1915  the  holder 
can  nevertheless  convert  the  bonds  at  any  time  during  this  period. 

Digest  of  Letter  from  Pres.  J.  J.  Albright,  Buffalo.  N.  V..  Dec.  11 1914. 

Outstanding  Capitalization  After  Issuing  These  Bonds  and  Retiring  2-Yr.  Notes. 

Capital  stock  (paying  5%) $10,000,000 

1st  M .  .5s  ($358,000  canceled;  only  $1 ,421 ,000  more  can  be  issued)  10,221 ,000 
2d  M.  6s  (closed  issue),  made  up  of  these  6%  convertibles  (1919), 
$1,660,000:6%  convertibles  1917  $400,000;  6s  due  July  1921 

($60,000, canceled  by  .sinking fund),  $2,940.000 5,000,000 

Ontario  Transmission  Co.  5s  ($130,000  canceled)    guaranteed 

principal  and  interest  by  Ontario  Power  Co. 1,870,000 

Property. — The  present  installation  is  169.000  h.  p.,  which  is  generate<l 
by  the  water  from  Niagara  River  received  through  two  conduits  18  feet 
in  diameter;  static  head,  204  ft.  Plant  consists  of  three  10,000-h.  p. 
units,  four  12.000-h.  p.  units  and  seven  13.000  h.  p.  units. 

Market  for  Power. — Power  is  sold  (1)  directly  to  the  manufacturing  dis- 
trict along  the  Welland  Canal  and  the  Niagara  River,  including  the  towns 
of  Niagara  Falls,  Welland,  Port  Colborne,  Port  Kobin.son,  St.  Catherines, 
AUenburg,  Thorold  and  Stamford.  (2)  To  the  Ilydro-Klcctric  Power  Com- 
mis.sion  of  the  Province  of  Ontario,  at  their  transform iiig  plant,  for  sale 
in  Toronto,  Hamilton,  London  and  75  other  municipalities  in  the  Province, 
the  lines  of  the  Commission  extending  as  far  west  as  Windsor,  opposite 
Detroit  (about  225  miles)  and  east  as  far  as  Toronto.  The  Commls.sion 
has  the  right  to  take  up  to  100,000  h.  p.  and  is  now  taking  more  than  80,000 


h.  p.  The  demand  is  rapidly  increasing.  (3)  Also  supplies  at  the  inter- 
national boundary  The  Niagara  Lockport  &  Ontario  Power  Co.,  which  com- 
pany distributes  the  power  over  762  miles  of  lines  to  large  users,  principally 
electric  roads  and  lighting  companies,  from  the  Niagara  River  to  Syracuse. 

The  control  of  the  last-named  company  has  recently  been  acquired  by 
the  Ontario  Power  Co.  by  a  purcha.se  of  a  majority  of  the  stock,  and  it  was 
for  this  purpose  that  the  notes  now  being  retired  were  issued.  The  Ni- 
agara Lockport  &  Ontario  Power  Co.  purchases  about  60,000  h.  p.  under 
a  contract  which  extends  to  1950,  with  privilege  of  renewal  to  2010  (V.  99, 
p.  1055,  52).     Stability  of  earnings  is  assured  by  long-term  contracts. 

Earnings,  &c.  (Cal.  Years) —  1913.  1912.  1911. 

Total  netincome... $1,283,843  $1,014,377      $734,286 

Surplus  after  all  interest  charges 528,168         365,441         124,060 

By  the  issue  of  these  bonds,  the  company's  interest  charge  will  not  be 
materially  increased,  as  they  will  be  issued  to  retire  6%  notes. 

[Pingree&  Co..  Bost.and  others  also  handle  some  bonds.] — V.99,p.  1533 

Osage  &  Oklahoma  Co. — Dividend  Increased. — 

A  quarterly  dividend  of  1  }^  %  has  been  declared  on  the  $1 ,500,000  stock, 
also  an  extra  disbursement  of  yi  of  1%,  both  payable  Jan.  10  to  holders  of 
record  Dec.  31.  An  initial  quarterly  payment  of  J^  of  1%  was  made  in 
Oct.  1911,  the  rate  being  increased  to  %  of  1%  quarterly  in  April  1912,  to 
1%  quarterly  in  Oct.  1912  and  to  \KVo  April  1913.     Earnings  for  the  year 

1914  are  est.  at  $300,000,  comparing  with  .$234,146  in  1913.— V.  99,  p.  677 

Owens  Bottle  Machine  Co. — Stock  Dividend. — 

See  company's  annual  report  on  a  previous  page. — V.  97.  p.  1820. 

Pacific  Telephone  &  Telegraph  Co. — Ordinance  Signed. 

Mayor  Rolph  of  San  Fran,  recently  has  signed  the  ordinance  which  au- 
thorized the  company  to  operate  under  the  Home  Telephone  company's  fran- 
chise, its  own  franchise  to  be  surrendered,  and  which  provides  that  the 
company  shall  pay  annually  to  the  city  2%  of  its  gross  receipts.  The 
Mayor  obtained  from  the  company  an  agreement  that  in  case  its  system 
should  be  purchased  by  the  city  it  would  not  ask  for  any  franchise  value 
and  that  it  would  be  subject  to  all  laws  and  ordinances,  present  and  future, 
refinlating  poles,  conduits  and  placing  of  wires. 

The  Bay  Cities  Home  Telephone  Co.  on  Dec.  2  applied  to  the  Cal.  RR. 
commission  for  authority  to  transfer  and  assign  to  the  Pacific  Co.  its  fran- 
chise granted  Oct.  3  1906,  and  that  the  latter  company  be  granted  a  cer- 
tificate of  public  convenience  and  necessity  to  operate  under  the  terms  of 
this  franchise.  The  Commission  is  also  asked  to  allow  the  Pacific  Co. 
to  surrender  to  the  city  and  county  of  San  Francisco  the  franchise  under 
which  it  now  operates,  which  was  granted  on  March  24  1890,  and  expires 
March  24  1940.  The  Bay  Cities  company's  franchise  expires  on  Oct.  3 
1956.  The  transfer  of  franchises  by  which  the  Pacific  Co.  gains  16  years 
on  its  franchise  is  in  accordance  with  the  terms  of  settlement  provided  for 
in  the  ordinance  of  the  Supervisors  passed  on  Nov.  23  1914. — V.  99.  d. 
1533.  1371. 

Pennsylvania  Salt  Mfg.  Co. — Temporary  President. — 

Joseph  Moore  Jr.  has  been  elected  President  pro  tem.  on  account  of  the 
indisposition  of  Theodore  Armsrtong,  the  President.  Treasurer  Arthur 
E.  Rice  has  been  elected  Vice-President  to  succeed  A.  M.  Purves. — 
V.  99.  p.  1303. 

Philadelphia  Electric  Co. — New  Director. — 

Sidney  P.  Tyler,  Chairman  of  the  Board  of  the  Fourth  Street  Nat. 
Bank  has  been  elected  a  director  to  succeed  the  late  Thomas  Dolan. — V.  99. 

p.  820,  473. 

Pittsburgh  Terminal  Warehouse  &  Transfer  Co. — 

An  extra  dividend  of  12  3^  cents  per  share  has  been  declared  in  addition 
to  the  usual  monthly  distribution  of  21 34  cents,  both  payable  Jan.  15  to 
holders  of  record  Jan.  8.     Compare  V.  99.  p.  677. 

Scotten-Dillon  Co.,  Tobacco  Mfrs.,  Detroit.— 50%  Stk. 

The  shareholders  will  vote  Jan.  26  on  increasing  the  capital  stock  from 
$1,000,000  to  $1,500,000  for  thepurpo.se  of  paying  a 50%  stock  dividend,  as 
recently  voted  by  the  directors.  The  directors  on  Dec.  18  also  declared  the 
regular  quarterly  cash  dividend  of  2  %  and  an  extra  cash  dividend  of  8  % , 
payable  Jan.  1.  Detroit  "Free  Press"  says:  "With  the  regular  and  extra 
dividends  of  similar  amount  declared  for  the  three  preceding  quarters,  the 
total  cash  disbursement  in  dividends  for  the  year  ynW  be  40%.  as  compared 
with  60%  in  1913  and  .32%  in  1912.  In  Jan.  1912  a  100%  ($500,000)  stock 
dividend  was  distributed. — V.  94,  p.  284. 

Silver  Lake  Power  Co.,  Cal. — Favorable  Decision. — 

Judge  J.  D.  Murphey  of  Mono  County  on  Dec.  15  denied  a  new  trial  in 
the  suit  brought  by  the  company  against  the  City  of  Los  Angeles  affecting 
title  to  water  rights  in  the  Owens  River  Gorge,  said  to  be  valued  at  $2,000,- 
000.  An  appeal  will,  it  is  stated,  be  taken  to  the  State  Supreme  Court. 
The  Court  several  months  ago  ruled  in  favor  of  the  company  in  its  suit  to 
compel  the  city  to  give  up  title  to  certain  water  rights  included  in  the  Los 
Angeles  water  project.  The  city's  attorney  asked  a  new  trial  on  the 
ground  that  the  deeds  held  by  the  city  gave  the  municipality  full  rights 
over  the  disputed  property. 

Southern  Pipe  Line  Co.— $2,484,500  Stock  Held.— 

See  "Rockefeller  Foundation  Fund,"  V.  99,  p.  1794. — V.  99,  p.  1372. 

Standard  Oil  Cloth  Co.,  Inc. — Dividends. — 

The  company,  incorporated  in  Ohio,  which  on  July  17  succeeded  the 
New  Jersey  company  of  the  same  name,  has  declared  a  quarterly  dividend 
of  15^%  on  its  $1,000,000  Class  A  and  .$3,000,000  Cla.ss  B  pref.  stock, 
both  payable  Jan.  1  to  holders  of  record  Dec.  15.  The  first  payments  of 
the  same  amount  were  made  in  Oct.  last. — V.  99,  p.  274.  54. 

Sterling  Coal  Co.,  Ltd. — Proposal  to  Cancel  Coupons. — 

The  holders  of  the  1st  M.  5%  30-year  6s,  of  which  on  Dec.  31  1913  $1,680, 
700  were  outstanding,  will,  it  is  announced,  shortly  "be  asked  to  forego  the 
interest  charges  represented  by  coupons  Nos.  10,  11,  12  and  13  (due  Jan.  2 

1915  to  July  1  1916.  both  inclusive),  and  to  cancel  the  liability  of  the 
company  in  respect  to  them,  in  order  that  the  present  financial  position 
may  not  be  impaired,  but,  instead,  may  be  built  up  so  that  the  company 
may  reach  a  position  of  such  strength  as  to  insure  stability,  and  likelihood 
of  greater  profits;  such  cancellation  to  bo  upon  the  understanding:  (1)  that 
should  the  directors  later  on  find  it  unnecessary  to  take  advantage  of  the 
arrangement  to  the  full  extent,  they  may,  in  their  discretion,  notwithstand- 
ing such  cancellation  of  habihty,  pay  one  or  more  of  the  said  coupons;  and 
(2)  that  notwithstanding  such  cancellation  of  Uability,  no  dividend  .shall  be 
paid  upon  stock  now  outstanding  unless  and  until  there  have  first  been  paid 
all  of  the  -said  coupons  Nos.  10,  11.  12  and  13.  It  is  proposed  to  maintain 
the  full  sinking  fund  payment  of  2%  per  an.  on  the  bonds  during  the  2  years. 

The  company  owns  90%  of  the  .stock  of  the  Conger  Lehigh  Coal  Co., Ltd.. 
of  Toronto,  which  is  a  prosperous  concern.  It  al.so  owns  mines  in  Ohio 
and  West  Virginia.  Of  this  group  the  SterUng  Mine,  on  Penn.  RR.  near 
Salineville,  Carroll  County,  O.,  has,  it  is  stated,  been  developed  to  a  point 
where  it  is  expected  that  it  will  be  able  to  Increase  it.s  output  within  a  year 
from  900  tons  a  day,  as  at  present,  to  about  1,500  tons  a  day.  See  V.  91, 
p.  877. 

Swift  &  Co.,  Chicago.— 5onds  Offered.— The  First  Trust 
&  Savings  Bank  and  associated  Chicago  banks  are  offering 
privately,  at  943^  and  int.,  yielding  5^^%,  a  portion  of  the 
$5,000,000  additional  1st  M.  30-year  5s  of  1914,  to  which 
the  shareholders  were  recently  given  a  prior  right  to  subscribe 
at  said  price,  making  $15,000,000  outstanding.  See  V. 
99,  p.  1678,  1683. 

Texas  Pacific  Land  Trust. — Election  of  Trustee. — 

Emil  Baerwald  and  Alphonse  Kloh.as  surviving  trustees  under  the  decla- 
ration of  trust  of  Feb.  1  1888,  give  notice  that  a  special  meeting  of  certifi- 
cate holders  will  bo  held  at  the  Central  Trust  Co.  of  N.  Y.  on  Jan.  12  19i5, 
to  elect  a  trustee  in  the  place  and  stead  of  Charles  J.  Canda,  deceased. 
—V.   99,   p.    1303. 

Texas  Power  &  Light  Co. — Bonds  Offered. — Harris, 
Forbes  &  Co.,  N.  Y.,  the  Harris  Trust  &  Savings  Bank, 
Chicago,  and  N.  W.  Harris  &  Co.,  Inc.,  and  Perry,  Coffin 
&  Burr,  Boston,  are  placing,  at  91  and  int.,  an  additional 
$700,000  1st  M.  5s,  due  June  1 1937,  a  direct  first  mortgage. 
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Data  from  Vice-Pres.  E.  W.  Hill,  New  York.  Dec.  21  1914. 

Now  does  the  entire  coniniercial  electric  light  and  power  business  in  the 
following  cities  located  in  the  most  prosperous  and  tliickly  settled  section 
of  Texas;  Waco.  Denison,  Sherman,  Paris,  Temple,  Palestine.  Tyler  and 
Cleburne  and  in  25  other  municipalities;  also  a  gas  business  at  Waco, 
Denison  Paris,  Cleburne  and  Brownwood;  and  supplies  imder  a  long-term 
contract'at  wholesale  all  the  electric  energy  for  the  electric  light  and  power 
company  in  Corsicana.  Total  population  served,  including  Corsicana 
estimated  at  over  210,000.  .,.,,. 

Caoitalizalion —  Authonzed.     Outstand  g. 

Common  stock $10,000,000  $10,000,000 

Preferred  (7%  cum.)  stock --1     3,000,000  T   1,62.5,000 

Second  prefen-ed  (6%  cum.)  stock I  1   1,37.5,000 

1st  M.  5s  (incl.  as  out  8500,000  presently  to  be  iss.)   30.000,000       5,490,000 

The  remaining  (escrow)  bonds  may  bo  issued  only  from  time  to  time  to 
a  par  value  equal  to  80%  of  the  cost  of  permanent  e.^ttensions  and  addi- 
tions, providing  that  the  annual  net  earnings  are  twice  the  •  interest  charge 
including  bonds  proposed  to  be  issued  (see  also  V.  95,  p.  970). 

Earnings  (Nov.  30,  Years)—  1913-14.       1912-13. 

Gross  earnings $1,. 581, 219  $1,172.()00 

Net,  after  taxes $558,718      $439,579 

Interest  on  §5,490.000  first  5s 274,500  

Surplus $284,218  

Contracts. — The  company  does  the  entire  municipal  lighting  in  practically 
all  of  the  commimities  served  and  supplies  electrical  energy  for  such  in- 
dustrial uses  as  cotton  gins,  cotton-seed  oil  mills,  cotton  mills,  flour  mills, 
pumping.  &c. 

Our  most  important  contract  is  with  the  Southern  Traction  Co.  Under 
this  50-year  contract  we  are  now  supplying  the  Southern  Traction  Co.  with 
all  the  electrical  energy  for  its  135  miles  of  interurban  lines  in  operation 
between  Waco  and  Dallas  and  between  Dallas  and  Corsicana,  and  also 
for  its  traction  systems  in  Waco,  Corsicana  and  Waxahachie.  This  con- 
tract also  gives  us  a  perpetual  easement,  ahead  of  all  Traction  Co.  mort- 
gages, to  erect  and  maintain  electric  transmission  lines  on  the  right  of  way. 

The  company  has  recently  closed  an  important  contract  for  supplying  the 
Texas  Traction  Co.  with  all  the  electrical  energy  used  in  the  operation  of  its 
interurban  railway  system,  connecting  Dallas  and  Denison,  and  compris- 
about  86  miles  of  track.  This  contract  is  substantially  similar  to  that 
with  the  Southern  Traction  Co.,  except  that  it  is  for  30  years.  The  com- 
pany is  now  building  transmission  lines  to  connect  its  present  system  with 
the  sub-stations  of  the  Texas  Traction  Co.,  and  it  is  expected  that  we  shall 
be  able  to  supply  power  imder  the  contract  by  July  1915.  In  connection 
with  this  contract  the  company  has  leased  and  will  operate  the  2,675  h.p. 
steam  plant  of  the  Texas  Traction  Co.  at  McKinney. 

Electrical  energy  is  also  supplied  to  street  railways  in  Cleburne,  Paris, 
Bonham,  Tyler,  Temple  and  Belton,  and  to  the  Southwestern  Traction  Co.'s 
8-mile  interurban  railway  connecting  Temple  and  Belton. 

Physical  Property. — Electric  generating  stations,  combined  capacity, 
14,000  h.p.;  distribution  system,  about  550  miles  of  electric  distributing 
lines  and  210  miles  of  high-tension  transmission  lines.  After  connection  of 
the  present  system  with  the  sub-stations  of  the  Texas  Traction  Co.,  we  shall 
have  a  continuous  net-work  of  high-tension  transmission  lines  extending 
about  200  miles  north  and  south  and  supplied  with  power  from  three  primary 
steam  stations.  A  large  modern  central  electric  power  station  at  Waco 
will,  it  is  expected,  be  placed  in  operation  within  a  few  weeks,  with  an  Initial 
installed  capacity  of  8,375  h.p.,  and  by  July  1  1915  with  an  additional 
8,375  h.p.  capacity.  Gas  service  is  supplied  in  Waco,  Denison,  Paris, 
Cleburne  and  Brownwood;  total  holder  capacity  396,000  cu.  ft. — V. 99, p. 54. 

Tobacco  Products  Corporation  (of  Va.)»  N.  Y. — Stock. 

Reduction. — The  shareholder  will  vote  Dec.  28  on  reducing 
the  authorized  pref.  stock  from  $8,000,000  to  $7,000,000,  by 
retiring  10,000  shares  of  the  pref.  capital  stock  now  owned 
by  the  corporation  and  purchased  by  ii-;  for  this  purpose. 
The  maximum  limit  of  the  capital  stock  will  then  be  $23,- 
000,000,  divided  into  $16,000,000  common  and  $7,000,000 
preferred  stock,  the  par  value  remaining  $100  a  share. 

Digest   of   Circular    From   Sec.    Gray   Miller.    Richmond,  Dec.  18. 

uii  uec.  29  191.J  the  authorized  capital  stock  was  reduced  from  200,000 
shares  of  preferred  stock  and  300,000  shares  of  common  stock,  to  80,000 
Biiares  of  jjref.  stock  and  160,000  shares  of  common.  This  was  accomplished 
by  an  amendment  to  the  charter  and  by  retiring  20,000  shares  of  pref.  stock 
purchased  by  the  corporation  in  the  open  market  for  that  purpose  and  held 
by  it  in  its  treasury. 

The  company  still  has  surplus  cash  in  excess  of  the  amount  necessary  for 
its  present  needs,  and  your  directors  have  thought  it  to  the  best  interests 
of  the  corporation  during  the  past  year  to  purchase  from  time  to  time,  with 
surplus  cash  not  needed  in  the  business,  a  total  of  10,000  shares  of  the  pref. 
stock,  thereby  reducing  the  cumulative  dividend  obligations  thereon. 
These  shares  are  in  the  treasury  for  retirement. — V.  99,  p.  412. 

United  Fruit  Co. — Suit. — 

The  company  has  brought  a  suit  in  equity  at  Wilmington,  Del.,  asking 
for  an  injunction  against  the  Atlantic  Fruit  Co.  to  prevent  it  from  entering 
the  Santa  Marta  (Colombia)  and  Costa  Rica  banana  trade.  The  dispute 
is  over  concessions  which,  it  is  alleged,  were  transferred  some  years  ago. 
—V.  99,  p.  1838,  1746.  1755. 

U.   S.  Metal  Products  Co. — Certificates  Authorized. — 

John  J.  Townsend,  referee  in  bankruptcy,  on  Dec.  24  fUed  an  order  in  the 
U.  S.  District  Court  authorizing  receivers  P.  Tecumseh  Sherman,  Albion 
B.  Turner  and  Thomas  C.  Clarke  to  sell  $125,000  certificates  of  mdebted- 
ness,  which  shall  be  liens  on  the  assets  of  the  comp.any  to  complete  various 
contracts  which  the  company  has  on  hand. — V.  99.  p.  1758,  1683. 

United  States  Smelting,  Refining  &  Mining  Co. — 

The  regular  quarterly  dividend  of  87  J^  cents  (lJi%)  has  been  declared 
on  the  7%  cum.  pref.  stock,  payable  Jan.  15  to  holders  of  record  Dec.  31. 
The  following  statement  was  issued:  "In  view  of  the  situation  in  Mexico 
and  the  low  price  of  metals,  and  the  conditions  now  existing  in  this  country, 
no  action  was  taken  on  the  common  dividend."  [The  dividend  was  al.so 
omitted  in  Oct.  last. — Ed.) — V.  99,  p.  1.533,  906. 

United  States  Steel  Corporation. — No  General  Re- 
duction in  Wages  at  present. — Chairman  Gary  on  Tuesday 
issued  the  following: 

After  giving  careful  consideration  to  the  subject,  it  has  been  decided  to 
make  no  general  reduction  in  the  wages  of  the  employees  of  the  United  States 
Steel  companies  at  this  time.  There  will  probaoly  be  some  readjustments 
in  the  amounts  paid  for  skilled  labor  or  piece  work,  depending  ujion  special 
conditions.  In  view  of  the  general  depression  in  business  which  has  been 
experi(!nced  for  some  time,  decreases  in  the  general  wage  scales  have  seemed 
Inevitable  and  imminent;  but  it  has  been  determined  to  continue  the  exist- 
ing scale  for  the  present  at  least,  with  the  hope  thalimprovement.->in  busl- 
ne.ss  will  be  realized.  Already  there  are  some  evidences  of  a  change  for 
the  better. — V.  99,  p.    1838,   1758. 

Utica  (N.  Y.)  Gas  &  Electric  Co.— Bonds.— 

The  P.  .S.  (Commission,  2d  Dist.,  has  sanctioned  the  sale  of  an  additional 
$500,000  Uef.  &  Ext.  M .  50-year  .5s  of  1905  (amount  heretofore  outstanding 
$3,000,000),  on  account  of  extensions  and  additions,  including  the  con- 
struction of  a  now  hydro-electric  j)lant  at  Little  Kails  and  for  extensions  to 
the  gas  pl.-int  at  lUica.      Compare  V.  OH,  p.  1779. — V.  99,  p.  1055. 

Virginia-Carolina  Chemical  Co. — Pref.  Div.  Deferred. — 
The  directors  liave  deferred  Uks  payment  of  the  iisunal  quar- 
terly dividend  on  the  $20,000,000  8%  cum.  pref.  stock, 
l^rcsident  S.  T.  Morgan  says  : 

Owing  to  the  well-known  condition  existing  in  the  cotton  territory  of  the 
Houth  and  the  cons«!<iuent  unusually  small  payments  In  cash  on  the  out- 
Htanding  bills  and  ac<:f)unts  rv.ccAvuhU;  of  this  company,  and  the  necessity 
for  the  company's  carrying  a  great  deal  of  cotton  as  collateral  for  its  ac- 
counts and  bills  receivable  instead  ol'  having  the  same  paid  In  {■;i,sh  as  lieri;- 
tofore.  and  the  dissiro  of  the  (!ompany  to  con.serve  Us  ca.sh  n-.sources  in  order 
to  actlvrjly  pr<)S(;cule  its  business  in  the  furnishing  of  fertilizers  to  its  trade, 
the  preferrMl  slock  divldi^nd  ordinarily  paid  on  January  15  has  been  de- 
fernwl.  Mr.  Morgan  said  further  that  current  busine,ss  Is  good  and  that 
busin(!«H  throughout  the  (-ntln!  fall  has  been  very  satisfactory. — V.  99 
p.   900.  072.  «;7. 


Westinghouse  Electric  &  Mfg.  Co. — Payment  of  Notes. — 

The  .$425,500  5%  6-year  coupon  notes  due  Jan.  1  1915,  together  with 
interest  thereon,  will  be  paid  at  <'hase  Nat.  Bank,  N.  Y. — V.  99,  p.  613,  204. 

Wichita  (Kan.)  Union  Stock  Yards  Co. — Bonds,  &c. — 
The  circular  issued  by  the  H.  P.  Wright  Investment  Co., 
Kansas  City,  Mo.,  offering  at  par  and  int.  $200,000  1st  M. 
6s,  reports  in  substance: 

Dated  Aug.  1  1914,  due  Aug.  1  1934,  but  subject  to  prior  redemption 
at  102^2  and  int.  Interest  F.  &  A.  at  Illinois  Trust  &  Savings  Bank, 
(Chicago,  the  mortgage  trustee.  Denom.  $1,000,  $500  and  $100  c*.  An- 
nual sinking  fund  for  canceJation  of  bonds,  6%  on  all  bonds  outstanding 
beginning  Nov.  20  1916.  1st  M.  on  all  the  real  estate  and  improvements 
thereon  now  or  hereafter  acquired. 

Cupitaliz.ilion —  Atithorized.    Otitstand'g. 

Capital  stock $1,500,000     $1,350,000 

Bonds,  fir.st  mortgage  6s .$600,000  200,000 

Data  from  Pres.  C.  H.  Brooks,  Wichita,  Kan.,  Aug.  1  1914. 

Organization. — Organized  in  Kansas  in  1888.  On  the  $1,350,000  of 
outstanding  cap.  stock  has  for  many  years  been  paying  6%  per  annum. 

Bunds. — The  remaining  $400,000  bonds  can  only  be  issued  under  careful 
restrictions  for  75%  of  cost  of  future  enlargements  and  extensions,  for  which 
no  plans  are  likely  for  several  years  to  come.  The  proceeds  of  present  sale 
of  bonds  will  pa.v  for  a  large  horse  and  mule  barn  of  cement  and  steel  now 
practically  completed,  to  cost  about  $50,000  (excl.  real  estate),  extensions 
to  unloading  docks,  increasing  unloading  capacity  from  28  to  38  cars,  &c., 
and  something  over  $100,000  in  cash  working  capital.  We  also  contem- 
plate erecting  a  fire-proof  hotel  building  in  place  of  the  present  small  one. 

Property. — Owns  in  fee  about  105  acres  of  land,  partly  witliin  the  city 
limits,  with  (paved)  stock  pens,  buildings  and  tracks  covering  a  40-acre 
tract.  Present  yarding  capacity  10,000  cattle,  10. .500  hogs,  5.000  sheep 
and  1 ,000  horses  and  mules.  Also  owns  40  acres  adjoining  on  which  pens 
can  be  built,  doubling  capacity. 

Business  Field. — About  40%  of  the  live-stock  is  sold  to  the  Cudahy 
Packing  Co.  and  Dold  Packing  Co.,  whose  adjacent  packing  houses  repre- 
sent an  investment  of  about  $1,500,000,  the  balance  being  sold  to  feeders 
and  stockers  and  scattered  over  AVestern  Kansas  and  Oklahoma.  The 
nearest  market  is  Oklahoma  City,  172  miles  to  the  south,  and  Kansas  City, 
225  miles  northeast,  with  no  competing  market  to  the  west. 
Earnings  for  Years  ending  Dec.  31. 
1909.  1910.  1911.  1912.  1913.  1914. 

Gross $118,248     $185,639     $219,257     $177,731     $208,172  Est. 

Net 72,126         80,035         84,734         72,244         90,036     $100,000 

Directors:  C.  H.  Brooks,  J.  O.  Davisdon,  F.  T.  Ransom,  C.  W.  South- 
ward, Chas.  H.  Smyth  and  Geo.  Theis  Jr.,  Wichita,  Kan.;  Talton  Embry, 
Cincinnati;  J.  A.  McNaughton,  Chicago. — V.  99,  p.   1838. 

Willys-Overland  Co.,  Toledo.— Status. — The  "New 
York  Sun"  on  Dec.  31  said: 

On  Nov.  25  the  books  of  the  company  showed  a  larger  volume  of  sales 
since  the  start  of  that  company's  fi.scal  year,  on  July  1,  than  that  made 
during  the  entire  six  months  ended  Jan.  1  1914.  In  other  words.  Overland 
businass  to-day  already  is  considerably  a  month  in  advance  of  that  of  the 
last  fiscal  year,  when  the  total  output  of  the  company  aggregated  45,000 
cars.  And  for  the  present  calendar  year  this  number  has  already  been  ex- 
ceeded by  several  hundred  cars.  Foreign  orders  for  Overland  cars  re- 
ceived up  to  Nov.  25  exceeded  by  12%  those  received  by  the  corresponding 
date  of  last  year,  v\rith  the  unfilled  orders  for  foreign  shipment  amounting 
to  23^2  times  those  on  hand  on  the  .same  day  a  year  ago. 

President  Willys  says:  "On  Oct.  1 ,  when  Overalnd  foreign  sales  were  5% 
of  the  total  during  the  same  period  of  last  year,  we  thought  the  showing  re- 
markable: but  during  the  last  two  months  it  has  gradually  increased  until 
now  it  is  far  better  than  normal.  Our  total  mentioned  is,  of  course,  entirely 
exclusive  of  Willy.s-Utility  and  Garford  trucks  sold  abroad  since  July  1." 
— V.  99,  p.  908,  613. 

— The  national  investment  firm  of  E.  W.  Clark  &  Co. 
solicit  the  inquiries  of  bankers  and  brokers  desiring  to  pur- 
chase original  issues  of  high-grade  public  utility  bonds,  the 
obligations  of  properties  under  their  own  management. 
E.  W.  Clark  &  Co.,  founded  in  1837  and  members  of  the 
New  York,  Philadelphia  and  Chicago  Stock  Exchanges,  are 
directly  interested  in  the  management  of  public  utility 
companies  which  serve  a  population  of  2,351,000,  carry 
443,645,564  passengers  and  operate  over  2,087  miles  of 
track.  The  gross  earnings  of  these  properties  have  amounted 
to  over  $33,000,000  and  the  net  earnings  to  $14,400,000. 
Address  inquiries  to  the  main  office,  321  Chestnut  St., 
Philadelphia,  or  The  Rookery,  Chicago;  Commonwealth 
Bldg.,  Pittsburgh,  and  19  Congress  St.,  Boston.  See 
advertisement  in  this  issue  for  particulars. 

— John  Nickerson  Jr.,  N.  Y.,  and  St.  Louis,  has  issued  a 
"Series  of  Observations",  showing  the  present  condition  of 
the  Pacific  Gas  &  Electric  Co.  of  San  Francisco,  covering 
such  matters  as  "securities  available  for  future  financing," 
"stability  of  revenue",  "value  of  property,"  "new  preferred 
stock,"  "common  stock",  "general  mortgage  5s,"  "fran- 
chises", and  others.     (Compare  V.  99,  p.  1833). 

— A  pamphlet,  outlining  a  course  of  study  on  investments 
and  investment  subjects,  which  covers  the  whys  and  where- 
fores of  investments  (Babson's  Investment  Course)  giving 
the  investor  a  very  good  idea  of  what  and  when  to  buy  and 
sell,  may  bo  obtained  gratis  by  adth'cssiiig  The  Investment 
Bankers'  Bureau,  Wellesley  Hills,  Mass. 

—Wade  H.  Rothgeb  will  bo  identified  with  Bidl  &  El- 
dredge,  31  Nassau  St.,  this  city,  after  January  1st,  and 
organize  a  department  to  deal  in  "equipments."  Mr. 
Rotligeb  has  been  connected  with  Parson,  Son  &  Co.,  115 
Broadway,  for  the  past  seven  years. 

—P.  W.  Brooks  &  Co.,  N.  Y.,  Albany  and  Philadelphia, 
and  Stanwood,  Taylor  &  Co.,  Chicago,  are  offt^ring  at  a 
price  to  yield  6%  the  unsold  portion  of  $625,000  First  Lieu 
Collateral  Trust  5%  and  6%  sink.  fd.  gold  bonds  of  1914  of 
Ohio  &  Western  Utilities  Co. 

— One  of  the  finest  calendars  seen  so  far  this  year  is  being 
distributed  by  Pingree  &  Co.,  investment  bankers,  19  Con- 
gress St.,  Boston.  The  calendar  is  a  very  large  one  and  eon- 
tains  a  handsome  water-color  sketch  of  two  children. 

— James  Fisher  Tweedy,  a  retired  broker,  died  on  the  21st 
inst.  at  his  home  in  this  city,  in  his  sixty-seventh  year. 
Before  retiring,  Mr.  Tweedy  was  a  member  of  the  firm  of 
William  Herbert  &  Co.  of  11  Pine  St. 

— R.  M.  Grant  &  Co.,  31  Nassau  St.,  this  city,  continuing 
their  practice  of  a  number  of  years  past,  have  just  dis- 
tributed to  the  employees  of  their  New  York  and  Chicago 
offices,  a  substantial  percentage  of  their  yearly  salaries. 

— In  issuing  their  DecemlxT  letter  on  public  utility  cor- 
porations, II.  F.  McConncll  &  Co.,  25  Pine  St.,  are  also 
sending  out  a  neat  1915  (;alendar. 


Dec.  26  1914.! 
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COMMERCIAL   EPlTOMEo 

Thursday  Night,  Dec.  24  1914. 

There  are  some  cheerful  features  in  the  general  condition 
of  trade.  Wheat  exports  continue  large,  being  not  far  from 
8,000,000  bushels  for  the  week.  Europe's  new  purchases 
of  American  wheat  are  also  large,  at  rising  prices.  Cotton 
exports,  too,  are  increasing  and  prices  have  advanced. 
Germany  seems  to  be  making  determined  efforts  to  get  Amer- 
ican cotton,  even  with  ocean  freights  at  S15  a  bale,  as  prices 
in  Germany  are  in  some  cases  reported  to  be  nearly  treble  those 
current  in  this  country.  There  are  signs  of  increased  busi- 
ness in  iron  and  steel  since  the  5%  increase  in  freight  rates 
was  granted  to  certain  of  the  railroads.  It  is  also  worthy 
of  remark  that  the  United  States  Steel  Corporation  has  an- 
nounced its  intention  not  to  reduce  wages,  a  fact  that 
is  very  generally  deemed  more  or  less  significant. 
The  wool  market  has  been  active  and  even  excited  at 
prices  in  some  cases  the  highest  seen  for  months.  The 
reason  for  this  flurry  is  that  very  large  contracts  for  cloths 
for  the  British  and  French  armies  have  been  given  to  Ameri- 
can manufacturers.  Sales  of  silks  and  cottons  for  spring 
delivery  have  increased.  Cold  weather  has  stimulated  the 
retail  trade  somewhat.  Collections  in  the  grain  country, 
owing  to  the  prevailing  high  prices  for  grain,  are  improving. 
Money  is  easier.  Foreign  exchange  has  declined  and  the 
possibility  of  gold  imports  is  discussed.  But  stocks  have 
declined.  Wholesale  trade  as  a  rule  is  slow.  Building  in- 
dustries lag.  Most  manufacturers  are  quiet.  The  holiday 
trade  is  smaller  than  usual  and  is  limited  to  the  cheaper 
articles.  The  feeling  is  more  hopeful  for  1915,  but  nobody 
pretends  that  actual  trade  at  present  is  as  a  rule  anything 
like  what  could  be  desired. 

LARD  in  moderate  demand;  prime  Western  10.90c., 
refined  for  the  Continent  11.30c.,  South  America  11.65c., 
Brazil  in  kegs  12.65e.  Lard  futures  have  been  noticeably 
stronger  at  times  in  sympathy  with  the  advance  in  grain. 
The  speculation  has  shown  a  tendency  to  broaden.  Shorts 
have  been  covering.  Packers,  it  is  true,  have  from  time  to 
time  sold.     To-day  prices  were  higher. 

DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
January  delivery.. cts. 10. 12}^^  10.32i^  10.40  10.30  10.32  HoU- 
May  delivery 10.32)^    10.50       10.573^    10.47       10.55  day 

PORK  has  been  steady;  mess  $19  50@$20,  clear  $21  50  @ 
$24,  family  $24  50 @ $26.  Beef,  mess,  $21@$23,  packet 
$23@$24,  family  $24(aj$26,  extra  India  mess  $36@$38. 
Cut  meats  have  been  easier;  pickled  hams,  10  to  20  lbs., 
12@13Kc;  pickled  bellies,  6  to  12  lbs.,  14@14i^c.  Butter, 
creamery  extras,  34J^c.  Cheese,  State  whole  milk,  held 
specials  15M@16c.     Eggs,  fresh-gathered  extras,  39@40c. 

COFFEE  has  been  quiet,  with  No.  7  Rio  7%^.  and  No.  4 
Santos  10c. ;  fair  to  good  Cucuta  10K@lle.  Futures,  as 
is  very  apt  to  be  the  case  at  this  time  of  the  year,  have  been 
quiet  and  fluctuations  have  as  a  rule  been  within  compara- 
tively narrow  limits.  The  receipts  at  Rio  and  Santos  have 
been  large.  Last  week  they  were  no  less  than  389,000  bags, 
or  9,000  more  than  in  the  previous  week,  66,000  more  than 
in  the  same  week  last  year  and  1.02,000  bags  larger  than  in 
1912.  Yet  it  is  also  true  that  the  total  stocks  at  Rio  and 
Santos  are  some  7.50,000  bags  smaller  than  a  year  ago.  To- 
day prices  declined.  They  show  a  fall  of  a  dozen  to  15 
points  for  the  week. 


December  .5.9'?(Si6.00c.   April 6.24@6.26c. 

January -...'i. 98® 6. one.   May 6..33@6.35c. 

February. _6  05@6.07c.   June 6.22(3)6.240. 

March 6.15@6.16c.  i  July 7.15@7.16c. 

SUGAR  has  been  quiet  and  firmer 


August 7.21(5),7.23c. 

September. 7. 28@7.30c. 
October... 7.35®  7.36c. 
November  .7  41  @i  7 .42c. 

The  Christmas  holi- 


days had  not  a  little  to  do  with  the  slowness  of  trade.  Cen- 
trifugal, 96~degrees  test,  4.01c.;  molasses,  89-degrees  test, 
3.36c.  Refined  has  been  quiet  and  steady  at  4.95c.  for 
granulated.  Trading  in  sugar  futures  has  been  quiet. 
Of  late,  February  2.83e.,  March  2.85e.  and  May  2.95c. 

OILS. — Linseed  was  steady.  The  flaxseed  market  at 
Duluth  has  been  stronger.  City,  raw  American  seed,  50c.; 
boiled,  51c.  Calcutta,  70c.  Cocoanut  lower;  Cochin 
14H@15c.;  Ceylon  10K@llc.  Olive  98c.(S$L05c.  Cas- 
tor 8}^@8Hc.  Palm  8@8J^c.  for  Lagos.  Cod,  domestic 
steady  at  33@35c.  Cottonseed  oil  slightly  lower  at 
5.80c.  for  wanter  and  5.78c.  for  summer  white.  Corn  un- 
changed at  5.70@5.75c.  Spirits  of  turpentine  45He. 
Common  to  good  strained  rosin  $3  60. 

PETROLEUM  continues  quiet  and  steady;  refined  in 
barrels  8@9c.;  bulk  4.50@5.50e.;  cases  10. 50 ©11. 50c. 
Naphtha,  73  to  76  degrees,  in  100-gallon  drums,  233^c.; 
drums  .S8  50  extra.  Gasoline,  89  degrees,  26c.;  74  to  76 
degrees,  25c.;  67  to  70  degrees,  22c.  Crude  prices  remain 
unchanged.  Pittsburgh  advices  state  that  nothing  new  has 
occurred.  The  severe  winter  weather  has  proved  a  draw- 
back to  field  work. 

Pennsylvania  dark  $1  45 'Corning 8.5c.  Somerset.  32  d^..   S.5c. 

Second-sand 145  Wooster $115   Kaprland 65c. 

Tiona               .        .   1  45  North  Lima 93c.  Illinois,    above    30 

Cabell 105   South  Lima 8Hc.        degrec-s 89c. 

Mercer  black 102   Indiana 88c.  Kan.sas  and    Okla- 

New  Castle 1  02  ,  Princeton 89c.       homa 55c 


TOBACCO  has  remained  generally  quiet.  Many  fac- 
tories are  shutting  do-\vn  for  a  fortnight.  New  shade  grown 
tobacco  is  an  exception,  however,  to  the  dulness.  It  is 
wanted.  In  Connecticut  most  of  the  crop  is  said  to  have 
been  disposed  of.  Business  in  Ohio  has  been  restricted  by 
bad  weather.     Sumatra  and  Cuban  tobacco  has  been  quiet. 

COPPER  has  been  less  active  and  easier.  There  are  said 
to  be  indications  that  some  of  the  companies  are  disposed 
to  increase  their  production.  The  recent  advance  was  based 
on  a  material  decrease  in  the  output — some  think  50% — 
and  at  the  same  time  a  better  demand.  If  the  output  is 
increased  and  the  demand  slackens,  prices  may  sag.  Lake 
13  Mc;  electrolytic  13c.  Tin  has  been  dull  and  at  times 
rather  depressed.  Spot  here  33Jic.  London  prices  have 
fallen.  Lead  here  3.80c.;  spelter  5.60c.  Trade  in  steel 
shows  some  improvement.  Railroad  companies  since  the 
5%  increase  in  freight  rates  show  more  disposition  to  buy 
rails,  cars,  locomotives  and  bridges.  The  Steel  Corpora- 
tion will  not  reduce  wages.  This  is  deemed  significant. 
Orders  for  20,000  tons  of  cast-iron  pipe  were  placed  the  other 
day.  The  Steel  Corporation  reports  twice  as  much  new  busi- 
ness as  last  month.  Pig  iron  has  been  in  moderate  demand; 
No.  2  Eastern  $13  50  to  $13  75;  No.  2  Southern  Birmingham 
$9  50  to  $9  75. 


COTTON 

Thursday  Night,  Dec.  24  1914. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
six  days  ending  this  evening  the  total  receipts  have  reached 
372,113  bales,  against  428,369  bales  last  week  and  370,458 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1914  4,192,299  bales,  against  6,827,316  bales  for  the 
same  period  o  1913,  showing  a  decrease  since  Aug.  1 
1914  of  2,635,017  bales. 


Sal. 


Mon . 


Tiics. 


Wed.    ;  Thurs.  i     Fri. 


Total. 


Galveston 16,008    26,481     51,732 

Texas  City 4,457    13,012 

Port  Arthur 

Aransas  Pass,  &c 

New   Orleans 

Mobile 

Pensacola 

Jacksonville,  «&c. 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,&c. 

New    York 

Boston 

Baltimore 

Philadelphia  . 

Totals  this  week    50,38ll  76,0.591113,757^  52,164l  79.752 


10.210 
1,753 


13,579 

sjis 

1,888 
3,438 


323 
64 


14,028 
1,064 


14,860 

3',92.5 
2,560 
8,133 


551 


15,176 
1 ,939 


19,493 

4",027 
1,710 
6,356 


312 


19,036 

2",454 

7";836 
720 

14",345 

2",4.50 
1.773 
3,402 

""29 
"119 


19.647 


1.267; 
19,980 

5871 

"598'hOLI- 

12,875:    DAY 

6,000: 

4,0671 

2,2421 

3.0591 

2,840! 

46,' 

5681 

5,9761 


132,904 

17,469 

2.4.54 

1.267 

67.230 

6.063 

"598 

75.1.52 

6.000 

17.587 

10.173 

24.-388 

2.840 

46 

1,783 

5,976 

183 


372.113 


The  following  table  shows  the  total  receipts  for  six  days, 
the  total  since  Aug.  1  1914  and  the  stocks  to-night,  compared 
with  last  year: 


1914. 

1913. 

Stock. 

Receipts  to 

December  24. 

Six 

Since  Aug 

This 

Since  Aug 

Days. 

1  1914. 

Week. 

1  1913. 

1914. 

1913. 

Galveston 

132,904 

1,817.624 

87.934  2.228.345 

417.129 

$225,325 

Texas  City 

17,469 

172.103 

12,340 

273.145 

29,386 

21,781 

Port  Arthur 

2,454 

2.854 

19,494 

Aransas  Pass,  &c. 

1.267 

14. ,393 

2.644 

130.628 

7, .577 

2.279 

New  Orleans 

67,2.30 

627.333 

88.393 

963.023 

324.321 

285.072 

Mobile  ... 

6.063 

84.057 
4,066 

13,788 
8,500 

288.737 
111,553 

49.488 

58.541 

Pensacola-    

.Tack.sonville,  &c. 

598 

23.364 

23.634 

900 

2.645 

Savannah.    

75.152 

765,777 

44,884  1,377,971 

275.626 

151.206 

Brunswick 

6,000 

60,308 

12,000 

226.142 

15.000 

20,800 

Charleston 

17,587 

205.724 

7,169 

381.034 

129.685 

72,239 

Wilmington 

10.173 

93,642 

10,833 

325,305 

42.430 

32,094 

Norfolk 

24,388 

209,369 

21.216 

355.983 

68.463 

64.981 

N'port  News,  &c. 

2.840 

66,1.38 

5.346 

42,760 

New   York 

46 

2.296 

821 

2,3.58 

79.794 

88.272 

Boston 

1.783 

9. .576 

123 

8.723 

8.000 

4,788 

Baltimore 

5,976 

32.157 

2,942 

67.742 

2.562 

8, .572 

Philadelphia 

183 

1 ,518 

265 

7391 

6.169 

3,493 

Totals 

372,113 

4,192,299 

319,198 

6,827.316 

l,4o6.530l 

1.042.088 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston 

TexasCity.&c 
New  Orleans 

Mobile 

Savannah  

Brunswick.. 
Charkvston.&c 
Wilmington. - 

Norfolk 

N'port  N.,&c. 
All  others 

Total  this  wk. 

Since  Aug.  1. 


1914. 


132,904 
21,190 
67,230 

6,063 
75,152 

6.000 
17.587 
10.173 
24,388 

2.840 

8.586 


372,113 


1913. 


1912. 


1911. 


1910. 


1909. 


87,934 
14,984 
88. .393 
13.788 
44 .884 
12,000 

7,169 
10,8.33 
21.216 

5.346 
12.651 


107.216 

26.829 

44.275 

4.325 

34.216 

2.100 

6.204 

8.091 

13,447 

7.574 

8,447 


101, .500 
36. ,546 
49.720 
13,940 
54,851 

V2',3i9 

7,9.34; 

32 .4071 

398; 

14.087, 


90.455 

2.1.50 

68.6.36 

12,012 

47.777; 

9.359; 

7.4.54 

12. .397 

25,100 

■23',324 


63.392 

13,163 

37.385 

4,058 

19,617 

4,50 

4.721 

7. 283 

12,:}45 

1.436 

6,939 


319,198  262.724  323,704   298.664   170.789 


4.192.299  6.827,316  7,027,356  7,307,670  6,165,097  5.711,903 


The  exports  for  the  si.x  days  ending  this  evening  reach  a  total 
of  264,531  bales,  of  which  126,049  wore  to  Great  Britain, 
18,805 to  France  and  119,677  to  the  rest  of  the  Continent. 
The  exports  for  the  week  and  since  Aug.  1  1914  are  as 
follows: 
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Ezports 
from — : 


Six  das/s  (Tiding  Dec.  24  1914. 
Ezpnrted  to — • 


Great  I 
Britain. {France 


Galveston.. 
Texas  City. 
Port  Arthur 
Ar.  Pass,  &c. 
New  Orl  na. 

Mobile 

Pensacola.. 
Savannah.. 
Brunswick  . 
Charleston . 
Wllmingt  n. 

Norfolli 

New  York. 

Boston 

Baltimore.. 
Philadelpha 
San  Fran.. 
Pt.  Towns  d 

Total 

Total  1913- 


6o,93'J 

16,853 

2.454 

£3^284 


10.513 


3,407 

1,999 

1,200 

400 


4,595 


14.135 


75 


126,049 


18,805 


Conti- 
nent. 


25,460 


9.93G 


40,114 

5",000 

11,900 

9,302 

7,355 

284 


10,326 


119,67^ 


8fi,028i  30,883  134,653  251,564  1,863,950 


Total. 


95.994 

16,853 

2,454 

33",226 


64,762 

5",666 
11,900 

9,302 
10,837 

2,283 

1,200 
400 

lb",32C 


264,531 


From  Aug.  1   1914  to  Dec.  24  1914 
Exported  to — 


Great 
Britain.     France. 


527,882 

124,085 

2,454 

196,366 

9,985 

4.24 

94,080 

31,884 

20,090 


7,001 
37,1S7 
17,399 

5,749 
23,937 


1,105,354 


101,468 


14,124 


14,135 


5,337 


135,004 


CorUir- 
nent. 


472,205 

16,756 

400 

447 

119,246 
301 

r8"l',2i2 

26",314 
27.121 

9,302 
91,867 

1,426 
lOG 

1,711 
46,05S 
64,622 


1,059,189 


757,704  2,514,772  5,136,426 


Total. 


,101, 
140, 


329 

10 

4 

288, 
34 
46 
27 
16 

134 
18 
5 
25 
46 
64 


555 
841 
854 
447 
836 
2SR 
245 
427 
8.S4 
404 
121 
303 
401 
,825 
,849 
64S 
059 
622 


2,299,607 


Note. — Xew  York  exports  since  Aug.  1  include  1,731  bales  Peruvian  and  25  bales 
West  Indian  to  Liverpool,  50  bales  Egyptian  to  Mexico. 

In  addition  to  above  exports,  our  telegrams  to-night,  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard ,  Not  Cleared  for — 

Great 

Ger- 

Other  j  Coast- 

Leaving 

Dec.  24  at— 

Britain.  France. 

many. 

Foreign]   wise. 

Total. 

Stock. 

New  Orleans. - 

12.476    11,469 

2.930 

31,709          441    59.025 

265.296 

Galveston 

47,500 

21,974 



79.879,     3,754  153,107 

264,022 

Savannah  

3.000 





12.000;     3.000    18,000 

257,626 

Charleston  .   . 

7,000 

3,000        1   10,000 

119,685 

Mobile.    

6,328 

338 

100      6,766 

42,722 

Norfolk  _    .  .  - 

1,500 

25,000    26,500 

41,963 

New  York 

100 

5.000        5.100 

74,694 

Other  ports 

10,000 



12,000        22,000 

90,024 

Total  1914- . 

87.904 

33.443 

3.268  143.588    32,295  300,498 

1.156,032 

Total  1913- . 

70.675 

18.162 

44,3711   .34,7611   34,001  201,970 

840,118 

Total  1912.. 

103.373 

37,844 

80.932 

43,398    45,842 

311,301 

980,331 

Speculation  in  cotton  for  future  delivery  has  continued, 
as  a  rule,  on  a  very  moderate  scale.     But  prices  have  shown 
firmness   despite   record-breaking   ginning   and    the   multi- 
plying evidences  of  a  big  crop  that  has  puzzled  many.    They 
have  advanced  on  increasing  buying  by  Europe,  including 
Germany,  buying  by  spot  houses  and  investors.     The  gin- 
ning report  last  Monday  showed  a  total  quantity  ginned 
up  to  Dee.   12  of  no  less  than   13,977,189  bales,  against 
12,927,428  last  year,  12,439,036  bales  in  1912  and  13,770,727 
bales  in  1911.     So  that  the  ginning  up  to  Dec.  12  was  the 
largest   ever   known,   being   fully   200,000   bales   in    excess 
of    the    previous    big    crop    season    of    1911-12.     Domestic 
trade,  too,  has  been  as  a  rule  rather  quiet.     Although  the 
sales  of  print  cloths  at  Fall   River  last  week  were  200,- 
000  pieces,  they  were  at  a  decline  of  1-16  to  Kc.  in  prices. 
Yarns  have  been  dull  and  more  or  less  depressed.     Lan- 
cashire's   trade    last    week    was    somewhat    less    active. 
Liverpool's  spot  sales  recently  as  a  rule  have  been  small. 
Also,  it  is  plain  that  the  supply  of  cotton  this  season,  and  as 
some  think  for  two  seasons,  is  bound  to  be  large.     Even  if 
the  present  crop  has  been,  as  some  think,  over-estimated, 
and  instead  of  17,000,000  bales  should  not  be  figured  at  over 
16,500,000  bales,  this  crop  would  be  nearly  half  a  million 
bales  larger  than  was  ever  known  before,  and,  with  the  visible 
stocks  at  the  close  of  last  year,  would  point  to  a  season's  sup- 
ply of  18,200,000  bales.     On  the  other  hand,  very  few  ven- 
ture to  predict  a  world's  consumption  of  American  cotton 
this  season  of  more  than  12,(X)0,000  bales.     Many  put  it 
at    a    good    deal    less,    as    against    a    total    last    season 
commonly     supposed     to     have     been     14,250,000     bales. 
If     such     reasoning     is     correct,     then     the     carry-over 
into     next     season     would      be     6,200,000      bales    and 
even  allowing  that  the  next  crop  was  only  10,000,000  bales, 
which  some  stick  to,  it  would  be  the  extraordinary  reduc- 
tion of  7,000,000  bales — in  any  case,  6,500,000  bales— yet 
the  upshot  would  be  a  supply  next  season  of  16,200,000 
bales.      However  this  may  be,  the  market  has  been  in  no 
mood  to  pay  much  attention  to  such  figuring.     Rather  has 
it  been  disposed  to  take  the  ground  that,  with  prices  5  cents 
lower  than  a  year  ago  and,  moreover,  under  the  cost  of 
production,   everything  bearish   has   been   nearly   or   quite 
discounted  and  therefore  the   thing  to  do  was  to  buy  (cot- 
ton.   This  idea  has  been  encouraged  by  large  exports,  partly 
to  Germany,  which  shows  not  a  little  anxiety  to  increase 
its  supplies  of  American  cotton  now  that  its  own  supply  is, 
it   appears,    rapidly   dwindling,  and  th((   price    is,   or   was, 
19.65c.  in  liremen.     And  })()lli  Kngland  and  France  agree; 
that  cotton  is  not  contraband  of  war.     Moreov(!r,  war  risks 
and  rates  have  shown  a  downward  tendenc^y.     Under  the 
circumstances  Germany's  buying  of  October  here  at  8  cents 
and  alKjve  is  said  to  look  very  attractive  to  fJcrnian  mer- 
chants.    Austria  also  has  been  buying.     Italy  is  encouraging 
the  importation  of  cotton  into  Kiirojx',  notably  into  (Jerniany 
and  Austria.     Sonus  r(;i)orls  from  (icrmany  stale  that  trade 
is  improving.     For  the  first  time  in  many  weeks  Liveri)oors 
spot  sales  the  other  day  ros(!  to  10, 000  l)ales.     The  \V(!st, 
after  a  very  successful   bull  canii)aign   in  wheat,  is  plainly 
disposed  to  l)uy  cotton  on  the  ground  that  it  is  cheap  by 
comparisfjn  with  prices  of  recent  years,  but  is  also  l)elo\v  tiw 
cost  of  j)roduc1i()n,  and  on  IIk;  first  sign  of  pcafc  in  I'lurofXi, 
which  some  think  is  likely  to  come  as  suddenly  and  unex- 


pectedly as  the  war  began,  might  and  probably  would  ad- 
vance sharply.  ALso  some  think  the  crop  was  over-estimated 
by  the  Government  in  its  recent  report.  There  are 
those  who  go  so  far  as  to  maintain  that  the  yield  may  not 
turn  out  to  be  much  larger  than  that  of  1911-12.  They  lay 
stress  on  the  fact  that  the  ginning  in  the  last  two  periods 
reported  showed  a  decrease.  That  is  to  say,  the  total  for  the 
last  period  ending  Dec.  12  was  only  900,982  bales,  against 
1,404,997  for  that  ended  Nov.  30  and  1,842,128  in  that 
ending  Nov.  13.  The  most  potent  factor  has  been  the  steady 
absorption  of  cotton  by  European  trade  interests  and  invest- 
ors. Shorts  have  covered  freely.  The  South,  however, 
after  long  holding  aloof,  so  far  as  hedges  are  concerned, 
now  seems  rather  more  incUned  to  sell  against  actual  cotton. 
To-day  prices  advanced  in  spite  of  some  pre-holiday  liqui- 
dation and  selling  by  New  Orleans  and  the  South.  Liver- 
pool and  spot  houses  bought  and  some  shorts  covered. 
Exports  were  liberal,  reaching  87,557  bales,  largely  to  Great 
Britain,  but  a  fair  quantity  to  the  Continent,  including 
Germany.  Spot  cotton  closed  at  7.65c.  for  middling  uplands, 
a  rise  for  the  week  of  25  points. 

The  rates  on  and  off  middling,  as  established  Nov.  25  1914 
by  the  Revision  Committee,  at  which  grades  other  than 
middling  may  be  delivered  on  contract,  are  as  follows: 

Strict  low  middling. 0.50  off 

Low  middling 1.25  off 

Strict  good  ord 2.00  off 

Strict  g'd  mld.Stlng.0.20.on 


Good  mid.  tinaed-c  Even 
Strict  mid.  tinged. .0.20  off 
Middling  tinged-. .0.40  off 
Strict  low  mid.  ting.l  .25  off 
Middling  stained. .1.25  off 


Middling  fair O.SO  on 

Strict  good  mid 0  60  on 

Good   middling 0.40  on 

Strict  middling 0.20  on 

Middling c.  Basis 

The  official  quotations  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec.  19  to  Dec.  25 —  Sat.     Mon.    Tues.     Wed.Thurs.     Fri. 

Middling   uplands 7.50       7.50       7.65       7.65       7.65         H. 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The    quotation   for   middling  upland   at   New   York  on 
Dec.  24  for  each  of  the  past  32  years  have  been  as  follows 


1914-C 7.65 

1913 12.60 

1912 13.20 

1911 9.50 

1910 15.15 

1909 15.75 

1908 9.20 

1907 11.70 


1905_c 10. ,55 

1905 12.10 

1904 7.60 

1903 13.70 

1902 8.75 

1901 8.56 

1900 10.31 

1899 7.56 


1898. c 5.88 

1897 5.94 

1896 7.12 

1895 8.25 

1894 5.69 

1893 7.94 

1892 9.88 

1891 7.94 


1890. c 9.19 

1889 10.25 

1888.. 9.75 

1887 10.62 

1886 9.44 

1885 9.25 

1884 ■...11.06 

1883 10.38 


MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday 

Tue.sday 

Wednesday. 
Thursday  . . 
Friday 


Total. 


Spot  Market 
Closed. 


Futxir  s 

Market 
Closed . 


SALES. 


Spot.    .Contr'ct    Total 


Quiet,  10  pts.  adv..  Steady - 

Quiet Firm  .. 

Quiet.  15  pts.  adv-.lFirm  .. 

Qiiiet Steady. 

Quiet Steady. 

HOLI  DAY.. 


1,400 
200 
200 

1,600 


3,400 


1,400 
200 
200 

1 ,600 


3,400 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday 

Tuesday, 

Wed'day, 

Thursd'u, 

Friday, 

« 

Dec     19 

Dec     21 

Dec     22 

Dec     23 

Dec     24    Dec     25  |    V.'eek 

NewContract 

January — • 

Range 

7.25   — 

7.28   — 

7. 40-. 50 

7.48-.55 

7.51    — 

7.25-. 55 

Closing 

7.34-.36 

7.38-.40 

7. .55-. 56 

7.44-.46 

7.51-.53 

— . 

March — 

Range 

7. 4  8-.. 57 

7.48-.57 

7.S9-.74 

7.63-. 80 

7.65-.71 

7. 4  8-. 80 

Closing 

7.52-.54 

7.57-.58 

7.73-.74 

7.62-. 64 

7.67-.70 

— 

May — 

Range 

7.63-. 74 

7. 6.5-. 75 

7.76- .94 

7.?0-.98 

7.*^0-.89 

7.63-.98 

Closing 

7.69-.70 

7.74-.75 

7.G3-.94 

7.80.-81 

7.87-. 88 

—  — .  — 

Julu 

Range 

7.79-. 88 

7.83-.94 

7.e5-.09 

7.98-. 13 

7. 98- .08 

7.7f-.13 

Closing 

7.85  .86 

7.93-.94 

8.09-.10 

7. 98-. 99 

8.0e-.07 

—  . —  . — . 

October — 

Range 

8.06-.17 

8.08-.20 

8. 21-. 36 

8. 23-. 39 

8.23-.31 

HOLI- 

8.0C-.39 

Closing 

8. 12-. 13 

8.19-.20 

8.34-.35 

8. 23-. 24 

8.29-.30 

DAY. 

— . 

Old  Contract 

December — 

Range 

7. 08-.  15 

7. 09-.  15 

7.20-.34 

7.30-.46 

7. 2.5-. 30 

7.0S-.46 

Closing 

7. 14-. 10 

7. 16-. 18 

7.33-.35 

7.23-. 25 

7.32-.34 

—  —  — 

Januari/ — 

Range 

7. 07-. 15 





7.22-.42 

—  —  — 

7. 07-.  4  2 

Closing 

7.14   — 

7.16   — 

7.33   — 

7. 22-. 23 

7.23   — 

— 

March — 
Range 

Closing 

7.35  — 

7.35   — 

7.55   — 

7.44   — 

7.51   — 



Atnv— 

1 

Closing 

7.54   — 

7., 57    — 

7.77   — 

7.65    — 

7.72   — 

1 



QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week. 


Week  ending 
December  25 

Closing  Quota tiorui  for 

Middling 

Cotton  on 

— 

Saturday, 

Monday, 

Tuesday. 

Wed'day. 

Thursd'y. 

Friday. 

Oalvaston 

TH 

714 

7% 

7%    ^ 

7% 

Now  Orleans 

T  % 

7H 

7  3-16 

7  3-16 

7  3-16 

Mobile 

7 

7 

7  1-16 

7  1-16 

7  1-16 

.Savannah 

7  3-16 

7H 

7^ 

7>i 
7^ 

7M. 

( 'harlcston 

7 

7 

7H 

WllininKton 

7 

7 

7  Vi 

7H 

7% 

Norfolk 

7y» 

7% 

7  .3-16 

7H 

7}i 

HOLI- 

Halllnioro  

TA 

7M 
7.75 

7% 

VL 

7)4 
7.90 

DAY. 

Philadelphia.. - 

7.75 

7.90 

7.90 

AiiKUsla 

714 

7  .5-16 

7% 

7  7-16 

l\i 

Meinphl.s 

7'A 

TVh 

7>A 

7)4 

7 '4 

St.    r.,oul.s 

7H 

7H 

7H 

7>i.„ 

l^  ,. 

Houston 

7  7-16 

7  9-16 

7  9-16 

7  9-16 

7  9-16 

Little  Uock 

7 

7 

7 

7 

7 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks, 
as  well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Wednesday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Thursday) ,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Thursday  only. 

December  24 —  1914.  1913.  1912.  1911. 

Stock  at  Liverpool bales.    738,000      911,000  1,240.000      807,000 

Stock  at  London 25,000  5,000  6,000  3,000 

Stock  at  Manchester 50,000       103,000         62,000         63,000 

Total  Great  Britain  stock 813,000  1,019,000  1,308,000  873,000 

Stock  at  Hamburg. *10.000  15,000  9,000  10.000 

Stock  at  Bremen _  *85 ,000  443 ,000  493 ,000  304 .000 

Stock  at  Havre 171,000  395,000  403,000  227,000 

Stock  at  Marseilles 2,000  2.000  2,000  2,000 

Stock  at  Barcelona 17 ,000  23 ,000  20 ,000  1 4 .000 

Stock  at  Genoa 83,000  24,000  39.000  35.000 

Stock  at  Trieste *4,000  14,000        2,000 

Total  Continental  stocks 372,000      916,000      966,000      594,000 

Total  European  stocks 1,185,000  1,935,000  2,274,000  1,467.000 

India  cotton  afloat  for  Europe.-.     116.000       109,000         60,000  36,000 

Amer.  cotton  afloat  for  Europe..     867,972      819,478      974,100  908,125 

Egvpt,BrazU,&c.,aflt. for  Europe.       55,000         82,000         75,000  91,000 

Stock  in  Alexandria,  EgjTJt *208,000      378,000      3.33,000  237.000 

Stock  in  Bombay,  India 402,000      608,000      448,000  266.000 

Stock  in  U.  S.  ports 1,456,630  1,042,088  1,291,720  1,587,670 

Stock  in  U.  S.  interior  towns 1,328,212       989,476      872,722  982,065 

U.  S.  exports  to-day 81,476        65,143          8,413  68,200 

Total  visible  supply 5,700,290  6,028,185  6,.338,005  5,637,060 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  .stock. bales.    465,000      700,000  1,066,000      696,000 

Manchester  stock. 26,000         71,000         35,000         48,000 

Continental  stock *285,000      869,000      934,000      566,000 

American  afloat  for  Europe 867,972      819,478      975,100      908,125 

U.S.  port  stocks 1.456,630   1,042,088  1,291,720  1,587,670 

U.  S.  interior  stocks 1,328.212      989,476      872,772      982.065 

U.S.  exports  to-day 81,476         65,143  8,413         68,200 

Total  American 4,510.290  4,556,185  5,183,005  4,856,060 

East  Indian,  Brazil,  &c. — 

Liverpool    stock 273,000  211,000  174,000  111,000 

London  stock... 25.000  5,000  6.000         3,000 

Manchester  stock. 24,000  32,000  27,000  15,000 

Continental   stock *87,000  47,000  32,000  28,000 

India  afloat  for  Europe 116,000  109.000  60,000  30,000 

Egypt,  Braizl,&c.,  afloat 55,000  82,000  75,000  91,000 

Stock  in  Alexandria.  Egypt *208,000  378,000  333,000  237,000 

Stock  in  Bombay,  India 402,000  608,000  448,000  266,000 

Total  East  India,  &c 1,190,000  1,472,000  1,155,000      781,000 

Total   American. 4,510,290  4,556,185  5,183,005  4,856,060 

Total  visible  supply 5,700,290  6,028,185  6,338.005  5,637,060 

Middling  Upland,  Liverpool 4.53d.         7.02d.  7.18d.  5.00d. 

Middling  Upland.  New  York 7.66c.        12.60c.  13.10c.  9.25c. 

Egypt.  Good  Brown,  Liverpool..  7.00d.       10.35d.  10..50d.  9>|d. 

Peruvian.  Rough  Good,  Liverpool  8.75d.         9.00d.  10.25d.  9.05d. 

Broach.  Fine.  Liverpool 4.30d.          65^d.  6  ll-16d.  5  5-16d. 

Tinnevelly,  Good,  Liverpool 4.06d.  6  ll-16d.  QVid..  5Mil- 

*  Estimated. 

Continental  imports  for  past  week  have  been  68,000  bales. 

The  above  figures  for  1914  show  an  increase  over  last  week 
of  254,761  bales,  a  loss  of  327,895  bales  from  1913,  adecrease 
of  637,715  bales  from  1912  and  a  gain  of  63,230  bales  over 
1911. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  six  days  since  Aug.  1,  the  shipments 
for  the  six  days  and  the  stocks  to-night,  and  the  same  items 
for  the  corresponding  period  of  the  previous  year — is  set 
out  in  detail  below. 


Movement  to  December  24  1914. 

Movement  to  December  26  1913. 

Toicns. 

Receipts. 

Ship- 
ments. 
6  Days. 

Slocks 
Dec. 
24. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 
Dec. 
26. 

6  Days. 

Season. 

Week. 

Season. 

Ala.,  Euf aula.. 

800 

18,890 

600 

11.674 

455 

20.738 

376 

5.187 

Montgomery*. 

6,000 

146,800 

5,000 

89.182 

2,584 

139,526 

2,489 

37,735 

Selma 

5.278 

99,8S5 

4.428 

53.317 

2,292 

113,980 

2.865 

20,301 

Ark.,  Helena.* 

2,000 

45,?24 

2,268 

24.000 

2.101 

47,915 

2.268 

20,327 

Little  Rock.. 

4,823 

111,389 

5,843 

53,673 

7.500 

128, ,594 

6.500 

55,579 

Ga.,  .Albany.*. 

1,000 

28,635 

600 

19,486 

532 

27,853 

411 

4.492 

Athens 

4,9e0 

77,673 

5,100 

32,628 

5.354 

90,484 

3.150 

2o,280 

Atlanta 

10,268 

112.385 

10,478 

19.941 

6,313 

177,074 

4,618 

22.1f0 

Augusta 

1£,22C 

301,279 

8,438 

163,931 

13,079 

293,320 

6.922 

91.427 

Columbus 

4,415 

75,290 

2,690 

54,365 

2.130 

50,987 

800 

20.403 

Macon 

941 

31.677 

823 

23.062 

1.229 

41,824 

1,506 

4.857 

Rome 

1,9CS 

44,884 

2,106 

11,243 

712 

51.947 

988 

7,667 

La.,  Shreveport 

2,30(5 

106,3.36 

2,084 

78,470 

5,128 

139.159 

4,355 

38,711 

Miss.,Columbu* 

1,500 

22,161 

1,700 

12,840 

554 

32,599 

1.704 

6,421 

Greenville  .*. 

2,800 

62,093 

1,800 

34,430 

3.000 

61,002 

2,000 

27,157 

Greenwood 

4,000 

97,573 

3,000 

45,524 

4,000 

95,373 

4,000 

36,000 

Meridian 

2,850 

21,577 

802 

18,312 

848 

22,121 

1,003 

G,864 

Natchez 

663 

16,441 

374 

12,187 

600 

15,678 

400 

5,500 

Vicksburg 

1,307 

27.706 

1,352 

19.009 

2.360 

24,486 

1,522 

12,900 

Yazoo   City.* 

1,600 

34,168 

1,100 

24  ,f  55 

1,000 

30,256 

1,000 

15,673 

Mo.,  St.  Louis. 

17,2£.= 

248,269 

17.555 

33,251 

23,777 

265,959 

22,322 

26,693 

X.C,  Raleigh. 

200 

3,830 

200 

290 

187 

10,S79 

175 

425 

C.  Cincinnati. 

7,218 

87,593 

6.932 

4,736 

5,854 

94,153 

4,929 

19,449 

Okla.,Hugo___ 

373 

13,516 

768 

3,089 

337 

31,781 

1,082 

3,255 

S.C.Grcenw'd* 

800 

13,190 

200 

11,882 

312 

11,127 

321 

578 

Tcnn, Memphis 

31,178 

599,830 

£6.112 

272,911 

41,307 

725,190 

33.327 

260,073 

Nashville 

100 

2,172 

1,375 

7.913 

155 

690 

Tex.,nrenham* 

500 

11.831 

547 

3,100 

250 

21,662 

343 

1.800 

Clarksvllle... 

1,307 

27,967 

1.893 

5,664 

.532 

43,095 

593 

7.4.39 

Dallas.* 

6,000 

75,549 

5,800 

7.145 

2.616 

63,310 

2,720   11,128 

Honey  Grove. 

823 

20.121 

1.511 

4,465 

1.410 

31,439 

1.074 

4.036 

Houston 

132,783 

1,686,421 

128.326 

171.641 

72,686 

1,961.713 

67.521 

175.816 

Paris 

5,350 

64,492 

5.397 

6,834 

3.471 

82.857 

7.018 

7,453 

Total,  33  towns 

278,635 

4,3.37,457 

255.827 

132821? 

214.510 

4.955,504 

191.057 

989.476 

•  This  year's  figures  estimated. 

The  above  totals  show  that  the  interior  stocks  iiavo  in- 
creased during  the  six  days  22 ,208  bales  and  are  to-night  338 ,736 
bales  more  than  at  the  same  time  last  year.  The  receipts 
at  all  towns  have  been  64,125  balas  more  than  the  same 
week  last  year. 

OVERLAND  MOVEMENT  FOR  THE  SIX  DAYS  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  six  days  and  since  Aug.  1,  as 
made  up  from  telegraphic  reports  Thursdaj*  night.  The 
results  for  the  six  days  and  since  Aug.  1  in  the  last  two 
years  are  as  follows: 


1914 1913 

December  24 —                                       Six  Since  Since 

Shipped —                                                 Days  Aug.    1.  Week.  Aug.  1. 

Via  St.  Louis... 17,.555  232,143  22,322  251,511 

Via  Cairo 11,000  129,294  12,974  195,457 

Via  Rock  Island 200  1,915  337  3,267 

Via  Louisville 6,813  59.205  4.839  59,742 

Via  Cincinnati 3,486  34,361  3,192  55,018 

Via  Virginia  points 6,218  62,854  6,797  98.613 

Via  other  routes.  &c 17.207  162,305  14,817  209,888 

Total  gro.ss  overland 62,479  682,077  65.278  873.496 

Deduct  Shipments — 

Overland  to  N.  v..  Boston.  &c...   7,S88  45,547  4,151  79,562 

Between  interior  towns 3,127  69,716  4,018  45,526 

Inland,  &c..  from  South 923  57.893  1.305  51,479 

Total  to  be  deducted ..12,038       173.1.56  9,474       176,567 

Leaving  total  net  overland* 50.441      508,921         55,804      696,929 

*Including  movement  by  rail  to  Canada. 

The  foregoing  shows  the  six  days'  net  overland  movement 
this  year  has  been  50,441  bales,  against  55,804  bales  for  the 
week  last  year,  and  that  for  the  season  to  date  the  aggregate 
net  overland  exhibits  a  decrease  from  a  year  ago  of  188,008 
bales. 

1914 1913 

In  Sight  and  Spinners'                 Six               Since  Since 

Takings.                             Days.        Aug.  1.  Week.           Aug.  1. 

Receipts  at  ports  to  Dec.  24 372.113     4.192,299  319,198     6,827.316 

Net  overland  to  Dec.  24 50.441         50S.921  55.804         696,929 

Southern  consumption  to  Dec.  24  50,000     1.220.000  60.000     1.266.000 

Total  marketed 472,5.54     5,921.220     435.002     8.790.245 

Interior  stocks  in  excess 22.808     1,208,073       23,453         846,008 

Came  into  sight  during  week. .495,362        458,455      

Total  in  sight  Dec.  24 7.129.293       9.636.253 

North,  spinners' takings  to  Dec.24  84.659     1,197.793       78,595     1,497,520 

NEW  ORLEANS  CONTRACT  MARKET.— The  high- 
est, lowest  and  closing  quotations  for  leading  contracts  in 
the  New  Orleans  cotton  market  for  the  past  week  have  been 
as  follows: 


Saturday, 
Dec.  19. 


New  Contract 

December — 

Range  

Closing 

January — 

Range  

Closing 

March — 

Range  

Closing 

May — ■ 

Range  

Closing 

July — 

Range 

Closing 

October — ■ 

Range  

Closing 

Old  Contract. 

December — 

Range  

Closing 

January — ■ 

Range  

Closing 

March — • 

Range  

Closing 

May — 

Range  

Closing 

Tone- 
Spot 

Options 


7.14  — 
7.14  — 


7.15  — 

7.27-.32 
7.31-.32 

7.46-. 53 
7. 51-. 52 

7.67-. 72 
7.70-.71 


7. 98-. 99 


7.03   ■ 

7. 11-. 15 
7. 15-. 16 


7.32 


7.41    — 

Steady. 
Steady. 


Monday 
Dec.  21. 


7.09-.13 
7.15   — 

7.26-. 34 
7.33-.34 

7.45-. 54 
7. 52-. 63 

7.65-.74 
7.72-.73 

7.96-.02 
8.01-.03 


7.00   — 

7. 11-. 17 
7. 17-. 20 

7.33  ■ 

7.34  — 


7.42 
Firm. 


Tuesday 
Dec.  22. 


7.35    — 

7.18-.21 

7.28   — 

7.35-. 52 
7.51-.52 

7.56-.70 
7.69-. 70 

7.76-.91 
7. 90-. 91 

8.04-.19 
8. 18-. 19 


7. 18-. 28 
7.28-.30 

7.52   — 
7.52-.54 


7.59  — 
Firm. 


Steady.  iVerysty. 


Wed'day, 
Dec.  2.3. 


7.20-.27 
7. 13-. 15 

7.38-. 53 
7.38-.39 

7.57-.72 
7. 58-. 59 

7. 79-. 93 
7.78-.79 

8.06-.21 
8.06-.08 


6. 95-.  15 

7.1.5-.29 
7. 11-. 16 


7.39 


Thursd'y,'  Friday, 
Dec.  24.  i  Dec.  25. 


7. 18-. 25 
7.24-.25 

7.41-.51 
7.48-.49 

7..59-.80 
7.67-68 

7.82-. 91 
7.89-.90 

8. 10-. 14 
8. 12-. 15 


7.17    — 

7. 15-. 20 
7. 14-. 19 


7.49   50 


7.48   — 

Firm. 
Steady. 


7.57   — 

Firm. 
Steady. 


HOLI- 
DAY. 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  has  been  general  during  the  week,  but  the  precipitation 
has  been  light  to  moderate  on  the  whole.  The  crop  is  now 
moving  quite  freely. 

Galveston,  Tex. — We  have  had  light  rain  on  four  days  of 
the  past  week,  the  precipitation  being  thirtj'-four  hundredths 
of  an  inch.   Average  thermometer  55,  highest  06,  lowest  45. 

Abilene,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  reaching  forty-three  hundredths  of  an  inch. 
Minimum   thermometer  26. 

Dallas,  Tex. — We  have  had  rain  on  four  days  of  the  Aveek, 
the  precipitation  reaching  thirteen  hundredths  of  an  inch. 
Lowest    thermometer    34. 

Palestine,  Tex. — It  has  rained  on  three  days  of  the  week, 
the  rainfall  being  eighty  hundredths  of  an  inch.  Minimum 
thermometer  38. 

San  Antonio,  Tex. — We  have  had  rain  on  four  days  of  the 
week,  the  precipitation  reaching  twenty-seven  hundredths 
of  an   inch.     Lowest  thermometer  38. 

Taylor,  Tex. — There  has  been  rain  on  four  days  of  the  week, 
to  the  extent  of  forty-eight  hundredths  of  an  inch.  Lowest 
thermometer    36. 

Savannah,  Ga. — We  have  had  rain  on  two  days  of  the  week, 
the  rainfall  being  twenty-nine  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  32  to  70,  averaging  51. 

Charleston,  S.  C. — We  have  had  rain  on  two  days  during 
the  week,  the  rainfall  being  fifty-one  hundredths  of  an  inch. 
Average  thermometer  48,  highest  66,  lowest  32. 

Charlotte,  N .  C. — Rain  has  fallen  on  two  days  during  the 
week  to  the  extent  of  eighty-eight  hundredths  of  an  inch. 
The  thermometer  has  averaged  32,  the  highest  being  48  and 
the  lowest  29. 

Memphis,  Tcnn. — We  have  had  rain  on  five  days  of  the 
week,  tne  rainfall  reaching  one  inch  and  eleven  hundredths. 
The  thermometer  has  ranged  from  29  to  45,  averaging  35. 
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New  Orleans,  La. — Rain  has  fallen  on  two  daj's  during  the  | 
week,   the  precipitation  reaching   three   hundredths   of  an 
inch.     The  thermometer  has  averaged  52. 

Vickahurg,  Miss. — Rain  on  five  days  of  the  week,  to  the 
extent  of  sixty-five  hundredths  of  an  inch.  Average  ther- 
mometer 46,  highest  51,  lowest  36. 

Mobile,  Ala. — We  have  had  rain  on  one  day  of  the  week, 
the  precipitation  reaching  five  hundredths  of  an  inch. 
Average  thermometer  52,  highest  64,  lowest  38. 

Selma,  Ala. — Rain  has  fallen  on  five  days  during  the  week, 
the  precipitation  reaching  seventy  hundredths  of  an  inch. 
The  thermometer  has  averaged  46,  ranging  from  34  to  55. 

Madison,  Fla. — There  has  been  rain  on  two  days  during 
the  week,  the  rainfall  being  eight  hundredths  of  an  inch. 
Average  thermometer  55,  highest  69,  lowest  40. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Di^'ision  of  Manufactures  in  the  Census  Bu- 
reau completed  and  issued  on  Dec.  21  its  report  on  the  amount 
of  cotton  ginned  up  to  Dec.  13,  the  present  season,  and  Ave 
give  it  below,  comparison  being  made  with  the  returns  for 
the  like  period  of  the  three  preceding  years. 


-Con 


state—  1914. 

Alabama 1,573,183 

Arkansas 894,277 

Florida 80,863 

Georgia 2,452,790 

Louisiana 415,533 

Mississippi 1 ,085 ,002 

North  Carolina 766,673 

Oklahoma 1 ,068 ,898 

South  Carolina 1,328, 395 

Tennessee 319,848 

Texas 3, 875, 144 

All  other  States 116,583 


nting  Round 

1913. 
1,444,212 

885,979 

63,082 

2,215,308 

391,454 
1,084,680 

708,598 

789,782 
1,276,428 

340,685 
3,627,190 

100,030 


as  Half  Bales- 

1912. 
1,234,755       1 

703,329 
52,895 
1,675,670       2 

361,123 

883,458 

819,662 

902,329 
1,128,850       1 

230,239 
4,368,915       3 
77,811 


1911. 
,561,136 
746,802 
81 ,952 
,517,857 
340,304 
996,601 
913,944 
862,838 
,423,383 
360,510 
,862,143 
103,257 


Georgia. 

South  Caro 

37,385 

3,517 

39,014 

6,380 

35,418 

5,522 

58,008 

4.442 

Total 13,977,189     12,927,428     12,439,036     13.770,727 

Included  in  the  ginniugs  were  42,796  round  bales,  compared  with  91,686 
last  year,  75,772  in  1912  and  92,790  in  1911. 

Sea  Island  cotton  included  numbered  71,488  bales,  compared  with  69,520 
bales  last  year,  60,445  bales  in  1912  and  98,035  bales  in  1911. 

Ginnings  of  Sea  Island  cotton  prior  to  Dec.  1  by  States: 

Year —  Florida. 

1914 30,586 

1913 24,126 

1912 19,505 

1911 35,585 

COTTON  MILLS  RUNNING  DAY  AND  NIGHT.— 
Reports  from  Lowell,  Mass.,  are  to  the  effect  that  the  Tre- 
mont  and  Suffolk  cotton  mills  began  Monday  running  twenty- 
four  hours  a  day,  particularly  in  the  weaving  department. 
An  anticipated  demand  for  fabrics  early  in  the  coming  year 
is  given  as  the  reason  for  the  increase  in  production  and  some 
400  extra  hands  will  ultimately  be  required. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 


Cotton   Takings. 
Week  and   Season. 


1914. 


1913. 


Six  Days.     Season 


Visible  supply  Dec.  18 5,445,529 

Visible  supply  Aug.  1 

American  in  sight  to  Dec.  24 495,362 

Bombay  receipts  to  Dec.  24 &20,000 

Other  India  ship'ts  to  Dec.  24. .'       ft2,000 
Alexandria  receipts  to  Dec.  23-  -      &40,000 


Wiek. 


Other  supply  to  Dec.  23*. 

Total  supply 

Deduct — 
Visible  supply  Dec.  24- 


2,000 


3,176,8161 

7,129,293 

185,000 

115,000 

2.52,000 

51,000 


15,902,856 


6,004,891 
5,700,290 


Total  takings  to  Dec.  24a 

Of  which  American 

Of  which  other 


304,601 

262,501 

42,000 


458,455 

77,000 

18,000 

63,000 

8,000 


10,909,109  6,517,311 
5,700,290  6,028,185 


2,581,551 
9,6.36,253 
821,000 
137,000 
7,57,600 
138,000 


14,071,404 
6,028,185 


5,208,819 

4,298.819 

910,000 


489,1261  8,043,219 
368,126j  6,413,619 
121,0001   1,629,600 


♦Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  con.sumption  by  Southern  mills, 
1,220,000  bales  in  1914  and  1,266,000  bales  in  1913— takings  not  being 
available — and  aggregate  amounts  taken  by  Northern  and  foreign  .spinners, 
3,988,819  bales  in  1914  and  6,777,219  bales  in  1913,  of  which  3,078,819 
bales  and  5,147,619  bales  American. 

b  PJstimated. 

EXPORTS  OF  C0TT06  GOODS  FROM  GREAT 
BRITAIN. — Below  we  give  the  exports  of  cotton  yarn, 
goods,  &c.,  from  Great  Britain  for  the  month  of  November 
and  since  Aug.  1  in  1914  and  1913,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  bo  noticed  that 
we  have  reduced  the  movement  all  to  pounds. 


000? 

omUled . 

y am  &  Thread. 

Clolh. 

Total  of  All. 

1914. 

1913. 

1914. 

1913. 

1914. 

1913. 

1814. 

1913. 

AURUHt. 
.Hcpfbor 
CjctobtT 

Lbs. 

0,064 
10,942 

9, .363 

29,360 
11,712 

Lbs. 
17.639 
17,108 
21,811 

Yds. 
313,075 
.374, .3.58 
370,711 

Yds. 
579,546 
548,973 
630,937 

Lbs. 
58,519 
69,973 
69,105 

Lbs. 
108,326 
102,612 
117,932 

Lbs. 
67,583 
80,91."= 
78,468 

226,966 
09,032 

357 
9,07(. 

Lbs. 
125,965 
119,720 
139,7-13 

iHt  (jr. 
-Nov'ber 

.56,558 
19,979 

1,0.58,144 
306,666 

1,7.59,4.56 
563,650 

197,.597 
57,320 

328,870 
105,355 

385,428 
125,334 

Stock  ln?ti  and  « 
Sundry   articles 

jcks 

381 

14,186 

Totiil  exports  of  cotton  miinufaeturos 

.305,431 

5  25,32 

The  foregoing  shows  that  there  have  been  exported  from 
the  United  Kingdom  during  the  four  months  305,431 ,()()() 
I)ounds  of  manufactured  cotton,  gaainst  525,329,000  pounds 
last  year,  or  a  decrease  of  219,S9<S,000  pounds. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — 'J'he  following  are  tlio  r<!ceipts  and  shipments 
for  the  week  ending  Nov.  18  and  for  tiio  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
November  18. 


1914. 


Receipts  (cantars)  — 

This  week 

Since  Aug.  1 


277,820 
1,101,906 


1913. 


330.000 
3,485,433 


1912. 


430.000 
3,502,972 


Exports  (bales) — 


This 
Week. 


To  Liverpool 11,525 

To  Manchester 14 ,365 

To  Continent  and  India-     3,622 
To  America 5,262 


Since 
Aug.  1. 


26,212 
23,631 
30,293 
20,982 


This 
Week. 


11,750 

10,000 

10,000 

2,000 


Since 
Aug.  1. 


83,340 

69,426 

118,823 

8,074 


This      Since 
Week.yAug.  1. 


12,500 
9,250 

5',566 


70,311 
71,963 
74,265 
25,718 


Total  e-^ports 34,774  101,118   33,750  279,663   27,250  242,257 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 

The  statement  shows  that  the  receipts  for  the  week  ending 
Nov.  18  were  277,820  cantars  and  the  foreign  shipments 
34,774  bales. 

BOMBAY  COTTON  MOVEMENT.  The  receipts  of 
India  cotton  at  Bombay  and  the  shipments  for  the  week 
ending  Nov.  12  and  for  the  season  from  Aug.  1  for  three  j'ears 
have  been  as  follows: 


November  12 . 
Kcceipts  at — 

1914. 

1913. 

1912. 

week. 

Since 
Avg.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.     Aug.  1. 

Bom  bay 

24,000 

101,000 

46,000 

303,000 

19,000      109,000 

ExtmrtS 

For  the  Week. 

Since  August  1. 

Great 
Britain. 

Conti- 
nent. 

Japan 
&CMno 

Total. 

Grcfrt 
Britain. 

Conti- 
nent . 

Japan 
&  China 

Total. 

Bombay — 

1914 

1913 

1912 

2,000 
1,000 
8,000 

11,000 
7,000 
4,000 

22,656 

13,000 
30,000 
12,000 

10,000 

4,000 

11,000 

62,000 

222,000 

60,000 

132,000 

157,000 

18,000 

204 ,000 
383,000 
119,003 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  prices  for 
yarns  and  cloth  fail  to  follow  the  advance  in  cotton.  Trade 
continues  to  expand. 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  264,531  bales.  The  shipments  in  detail,  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NEW  YORK — To  Liverpool — Dec.  18 — 555  upland,  10  Sea  Island: 

Dec.    2.3—1.849 2,414 

To  Manchester— Dec.  23—993 993 

To  Marseilles — Dec.  22 — 75 75 

To  Gothenburg — Dec.  23 — .'5,405 5,405 

To  Barcelona — Dec.    18—300 300 

To  Genoa — Dec.  19 — 1,400 1,400 

To  Naples — Dec.  19 — 250 250 

GALVESTON — To  Liverpool— Dec.  19 — 11,190;  Dec.  21—20,377; 

Dec.    23—8.992 40,519 

To  Manchester— Dec.  18—13,919;  Dec.  23—11,501 25,420 

To  Havre— Dec.  19—4,595 4, .595 

To  Gothenbiu-g — Dec.  23 — 6,.528 6,528 

To  Christiania — Dec.  23 — 5,386 5,386 

To  Japan— Dec.  22— 13„546 13,546 

TEXAS  CITY— To  Liverpool— Dec.  23—16.853 16,853 

PORT  ARTHUR — To  Liverpool — Dec.  23 — 2 ,454 2 ,454 

NEW  ORLEANS — To  Liverpool,  &c. — Dec.  19 — 11,703;  Dec.  23 — 

11,581 23,284 

To  Gothenburg— Dec.  18—9,726 9,726 

To  Mexico— Dec.  21— 210 210 

SAVANNAH— To  Liverpool— Dec.  18—4.502 4,502 

To  Manchester— Dec.  18— 3,000   Dec.  23— 3,011 6,011 

To  Havre — Dec.  21—14,135- 14,135 

To  Rotterdam— Dec.  18—3,50:  Dec.  21-6.400 6,750 

To  Gothenburg- Dec.  21—3,127;  Dec.  22—10.032;  Dec.  23— 

3,120 16,279 

To  Genoa— Dec.  19—17,485 17,485 

CHARLESTON— To  Rotterdam— Dec.  21—5,000 5,000 

WILMINGTON — To  Genoa— Dec.  21—11,900 11,900 

NORFOLK — To  Bremen— Dec.  23—9,302 9,302 

BOSTON— To  Liverpool— Dec.   18—1,999 1,999 

To  Yarmouth— Dec.  16—284 284 

BALTIMORE— To  Liverpool— Dec.  12 — 1,200 1,200 

PHILADELPHIA— To  Liverpool— Dec.  18—400 400 

PORT  TOWNSEND— To  Japan— Dec.  22—4,245;  Dec.  23—6,081   10,326 


Total. 


-Olh. Europe —  Mei. 


North 

5.405 

11,914 


South. 
1.950 


The  particulars  of  the  foregoing  shipments  for  the 

arranged  in  our  usual  form,  are  as  follows: 

Great  French     Gcr- 
Britain.     Ports,  many. 

New  York 3,407  75       

Galveston 65,939     4,-595       

Texas  CMty 16.8.53       

Port  Arthur 2,4,54       

New  Orleans. -.23 ,284       

Savannah 10,513   14,135       --- 

(Charleston 

Wilmington 

Norfolk 

lioston- 1,999 

IJallimore 1,200 

I'hiladdphia  ..-       400 
I'ort  Townsend.     - 


264,531 

week, 


9,726 

23.029 

5.000 


0.:i02 


17,085 
1  f,966 


etc.  Japan. 
Ill  13546 

210       III 


284 


..  10326 


Total. 

10,837 

95,994 

16,853 

2,454 

33,220 

64,762 

5.000 

1 1 .900 

9,302 

2,283 

1,200 

400 

10.326 


Total 126,049   18,805     9,302  55.074  30.935      494  23872  264.531 

The  exports  to  Japan  since  Sept.  1  have  been  108,034  bales 
from    Pacific   ports   and  105,126   bales  from   Galveston, 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the 
following  statement  of  the  week's  sales,  stocks,  &c.,  at  that 
port: 

Drc.  4. 

Sales  of  the  week 33,000 

Of  which  sjx-c'ulators  took 1,900 

Of  which  (^xi)ortor  stook 1,300 

Sales,  American 26,000 

Actual   export.. 6.000 

Forwarded. 91  .000 

Total  stock. 737.000 

or  which  American... 4.5<,),000 

Total  ini|)or(s  of  (he  week i:t'.),00() 

or  which   AiiH'rican 109.000 

Amount   alloat        ._ iCVi.OOO 

Of  which  American 269.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  ami  tiie  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  11. 

Dec.  18. 

Dec.  24. 

37,000 

41,000 

27,000 

2,000 

600 

100 

5,000 

8,000 

4,200 

26,000 

31,000 

20,000 

6,000 

5,000 

3,012 

92, 000 

82 ,000 

61 .000 

694  .000 

708,000 

73S,000 

423.000 

4  15,000 

465,000 

61 ,000 

101  ,000 

96.000 

35.000 

85.000 

79,000 

438,000 

4!)0,00() 

473,000 

;i80,000 

430,000 

422,000 
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Spa. 

Marltet,  j 
12:15  \ 
P.  M.      I 

Mid.Upl  d.-^ 


Sales 

Spec.&exp 


Futures . 
Market 
opened 

Market, 
4 
P.M. 


SntuTday. 

Moniay. 

Tuesday. 

Wednesday. 

Thursday. 

DlUl. 

Moderate 
demand. 

Fair 

business 

doing. 

Quiet. 

Qtilet. 

4.42 

4.42 

4.47 

4.58 

4.53 

4,000 
800 

8,000 
1,000 

10,000 
2,500 

e,ooo 

500 

5,000 
500 

Quiet, 
pts.  dee. 

Quiet, 
unci],  to  1 
point  adv. 

Steady, 
2^@3^ 
pts.  adv. 

Steady, 

5®6H  pts. 

advance. 

Quiet 
5  ^  @  6  H 
pts.  dec. 

Quiet, 

1@2  ptJ. 
decline. 

Steady, 

1'.<@.3  pts. 

advance. 

Very  st  dy, 
7U  pts. 
advance. 

Barely  St  y, 

3H@4  pts. 
advance. 

Steady 

3  4f?4 
pt.s.  dee. 

Frldny. 


HOLIDAY 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below.  Prices  are  on  the  basis  of  upland,  good  ordinary 
clause,  unless  otherwise  stated. 


Dec.  19 

to 
Dec.  25 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursday. 

Friday. 

12  M 
p.m. 

12)i 
p.m. 

12i,i 
p.m. 

4 
p.m. 

12M 
p.m. 

4 
p.m. 

\2H 
p.m. 

4 
p.m. 

12M 
p.m. 

4 
p.m. 

12Mi    4 
p.m.  p.m. 

May-June 

d. 

d. 
4   19 

d. 

18H 

d. 
20  H 

d 
23 

d. 

28 
31  }-^ 
35}^ 
38  K 
42 
47 
49 
51 

d. 

34)^ 

d. 
31  H 

d. 

d. 
28 

d.       d. 

July-Aug- 
Aug.-Sep- 
Sep.-Oct  . 
Oct. -Nov. 
Nov. -Dec. 
Dec. -Jan. 
Jan.-Feb- 
Feb.-Mar. 



4  26H 

25  >i 

28 

30 

42 

39 



35 

HOI>I- 

4  41^ 

36  M 

39  J^ 

4U^ 

53  H 

50^ 



47 

DAY. 



4  44M 

43 

45 

47  H 

52H 
55  !4 

59^ 

56  H 



53 

BREADSTUFFS 

Thursday,    Dec.   24    1914. 

Flour  has  been  for  the  most  part  in  moderate  demand  only, 
especially  for  the  domestic  trade.  Buyers  as  a  rule  adhered 
to  the  old  policy  of  bujnng  from  hand  to  mouth.  Some  ex- 
port demand  has  prevailed,  as  Europe  has  evidently  got 
to  have  American  flour  as  well  as  American  wheat.  Euro- 
pean flour  and  wheat  markets  have  been  advancing.  Under 
the  circumstances,  American  quotations  for  flour  have  been 
firmer.  Mills  have  very  generally  shown  a  disposition  to 
advance  prices,  and  it  is  hinted  that  bakers  may  find  it  neces- 
sary to  advance  prices  for  bread,  as  it  is  claimed  that  flour 
is  relatively  higher  than  bread.  This  may  cause  more  or 
less  agitation  in  the  newspapers  if  it  is  actually  done. 

Wheat  reached  a  new  high  level  early  in  the  week.     This 
was   due   largely   to   the   insatiable   demand   from   Europe. 
Europe  is  evidently  nervous  over  the  question  of  future  sup- 
plies.    Not  only  does  it  appear  that  the  Argentine  export- 
able surplus  is 'likely  to  be  some  30,000,000  to  35,000,000 
bushels  smaller  than  was  at  one  time  expected — i.  e.,  about 
100,000,000  bushels,  against  previous  estimates  of  as  high 
as   13.5,000,000  bushels — but  the  condition  of  the  Ameri- 
can   winter    wheat,    judging    by    the    recent    Government 
report,   is  rather  dubious.     Certainly  it  is  noticeably  less 
favorable  than  it  was  a  year  ago.     These  two  factors  are 
enough  to  make  Europe  uneasy  in  the  presence  of  crops  re- 
duced by  the  greatest  Avar  in  all  history.     Seeds  even  are 
lacking  in  France  for  the  next  spring  sowing.     M.  Gabriel 
Hanotaux,  former  Minister  of  Foreign  Affairs  in  France, 
sends  an  appeal  to  New  York  for  "seeds  for  late  planting 
of  all  cereal  crops,  those  that  should  be  put  in  the  ground 
next  March."     This  is  significant.     American  cash  markets, 
under  the  spur  of  a  big  export  demand,  big  exports  and  some 
decrease  in  the  receipts, have  been  notably  strong.     Cover- 
ing of  shorts  partly,  on  stop  orders,  has  also  imparted  great 
strength  to  prices.     So  has   European  buying  of  futures. 
The  exports  from  both  coasts  last  week  approximated  12,- 
000,000  bushels  for  the  second  week  in  succession.     Such 
conditions  are  something  new  in  the  history  of  the  American 
grain  trade.     The  remarkable  exports  alone  caused  precipi- 
tate  buying   by   shorts   and    others.     English   and   French 
markets    have    been    advanced.     The    visible    supply    in 
the  United  States  decreased  last  week  1,133,000  bushels, 
against    an    increase    on    the    other    hand    in    the    same 
week     last     year     of     1,274,000     bushels.       The     Cana- 
dian   visible    supply    increased      2,957,000    bushels,    but 
the  increase  in  the  same  week  last  year  was  4,333,000  bushels. 
These  figures  on  the  American  and  Canadian  visible  sup- 
plies, it  is  true,  were  not  as  bullish  as  some  of  the  more 
exacting  bulls  had  looked  for  and  they  caused  some  passing 
liquidation.     And     it  is  a  fact  that  the  American  visible 
supply    is    some    75,000,000    bushels,  or   about    13,000,000 
bushels  larger  than  a  year  ago.     But  this  is  no  extraordinary 
increase,  while    the  'export    demand,  on  the  other  hand, 
is  undoubtedly  extraordinary.     Besides,  the  Canadian  sup- 
ply is  only  15,170,000  bushels,  against  21,712,000  bushels 
a  year  ago,  so  that  the  net  increase  in  visible  supplies  on  this 
Continent  is  very  moderate.     And,  although  on  the  surface 
the  visible  supplv  in  the  United  States  is  75,000,000  bushels, 
there  are  those '^who  maintain  that,  allowing  for  American 
requirements,  export,  up  to  date  estimates  of  the  quantity 
sold   for  export  and  not  cleared,   &c.,   the  real  supply  is 
much  smaller  than  it  appears  to  be  at   the  first  glance. 
Moreover,  country  offerings  have  been  light  all  over  the  belt. 
Cash  wlieat  at  many  points  has  been  selling  at  higher  prices 
than  December,  so  "that  it  looks  as  though  legitimate  influ- 
ences have  been  the  main-spring  of  the  market.     It  is  not 
denied,  however,  that  some  big  operators  have  latterly  been 
more  or  less  aggressive  at  Chicago.     European  crop  advices, 
as  far  as  they  go,  are  in  the  main  more  favorable,  and  snows 


in  our  Western  States  have  improved  the  outlook  for 
American  winter  wheat,  but  the  consuming  world  at  home 
and  abroad  is  undoubtedly  anxious  in  the  presence 
of  unprecedented  conditions  of  supply  and  demand. 
The  International  Institute  of  Agriculture  at  Rome  says  of 
the  world's  wheat  crops  that  the  production  of  the  year  1914 
in  the  group  of  countries  representing  about  80%  of  the  total 
production  of  the  Northern  hemisphere  amounted  in  round 
numbers  to  792,000,000  quintals,  against  872,000,000  in 
1913.  This  is  a  decrease  of  80,000,000  quintals,  or  9.2%. 
The  production  of  1914  in  France,  Austria,  Southern  Ger- 
many, some  governments  of  Russia,  in  Asia,  Egypt  and 
Norway  is  not  included  ,])ut  in  these  countries  the  total  pro- 
duction in  1913  was  145,000,000  quintals  (the  quintal  is  100 
kilograms  in  the  metric  system  or  about  220  lbs.).  F'rom 
reports  received  from  these  countries,  the  1914  crop  was  an 
average,  so  that  in  any  case  the  decrease  compared  with 
1913  is  9  per  cent.  The  crop  forecast  for  Aus- 
tralia is  not  good.  The  crops  of  Argentina,  Aus- 
tralia, Uruguay  and  New  Zealand  in  1913-14  were 
66,000,000  quintals,  which  is  much  below  that  of  the  previous 
year  and  the  ten-year  average.  The  e.xport  business  in  the 
United  States  during  the  past  week  has  been  very  large.  In 
a  single  day  1,500,000  bushels  were  said  to  have  been  sold, 
and  a  Duluth  exporter  is  quoted  as  admitting  that  the  last 
two  weeks  he  has  sold  to  Europe  no  less  than  27  cargoes, 
or  equal  to  more  than  6,000,000  bushels.  This  is  significant, 
as  the  trading  of  one  person.  It  is  claimed  that  sales  and 
clearances  cr  prospective  clearances  in  the  not  distant  future 
thus  far  this  season  for  the  whole  of  the  United  States 
amounts  to  about  250,000,000  bushels  already.  This 
has  been  estimated  to  be  all  that  this  country  could  spare 
for  export.  In  Germany  a  shortage  of  supplies  is 
reported.  The  world's  stock  increased  last  week 
3,612,000  bushels,  against  6,334,000  in  the  same  week 
last  year.  The  present  world's  stock  is  stated  at  207,800,000 
bushels,  against  205,500,000  a  year  ago  and  201,600,000  in 
1912.  A  Northwestern  authority  says  that  the  spring-Avheat 
requirements  of  the  United  States  up  to  Aug.  1  1915  are 
112,000,000  bushels,  and  that  supplies  of  spring  wheat  are 
now  only  80,000,000  bushels.  So  that,  judging  by  this, 
there  is  a  deficit  thus  far  of  32,000,000  bushels,  which  will 
be  made  up, perhaps, by  the  SouthAvestern  States.  On  the 
other  hand,  sowing  is  progressing  favorably  in  France  and 
England,  the  weather  being  good.  In  Hungary  the  Aveather 
has  been  good,  but  the  seeding  is  admittedly  sIoav.  In  Italy 
crop  prospects  are  excellent.  Rains  have  fallen  inAustralia, 
Avhieh  will  be  good  for  late  seeding.  In  India,  crop  prospects 
are  favorable,  owing  to  recent  rains.  In  the  Punjab  the 
acreage  has  been  increased  1,500,000  acres,  and  soAving  is 
still  going  on.  To-day  prices  showed  the  effects  of  profit- 
taking. 

DAILY  CLOSING  PRICES  OF  WHEAT  FUTURES  IN  NEW  YORK. 

Sat.     Mon.     Tues.    Wed.  Thurs.    Fri. 

No.2red ..ctS-131H    134>4    135^   135,^   136H 

December  delivery  in  elevator 129H    132^    1345^    1.33'-^   134!^     Hoh- 

May  delivery  in  elevator 133       135^^    137H   136J^^    137»^     day. 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES   IN    CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs. 
Decemberdelivery  in  elevator. cts.  122%   124}^    126?^    125%   126 

May  delivery  in  elevator. ...125%   127%    128%   128%    129% 

July  delivery  in  elevator 118%   118M    120%    120       120 

Indian  corn  has  been  more  or  less  under  the  influence  of 
wheat.  It  has  been  bought  for  a  rise  and  also  to  coyer. 
At  times  the  cash  markets  have  been  noticeably  more  active. 
Storms  at  the  West  liaA^e  also  been  a  stimiilating  factor. 
Yet,  on  the  other  hand,  the  export  demand  has  not  been  as 
sharp  as  it  was  recently,  the  crop  is  large,  and  the  visible 
supply  actually  increased  last  week  3,103,000  bushels, 
which  was  over  1,000,000  bushels  more  than  many  had  ex- 
pected. In  other  Avords,  the  visible  supply  in  the  United 
States  is  13,320,000  bushels,  or  8,500,000  bushels  more  than 
a  year  ago.  But  some  have  bought  corn  because  it  '\%  rela- 
tively cheaper  than  wheat  or  oats.  Wheat  is  some  37  cents 
a  bushel  higher  than  a  year  ago  and  oats  7  cents  higher. 
No.  2  mixed  corn,  on  the  other  hand,  is  about  7  cents  lower 
here  than  it  was  a  year  ago.  These  facts  have  not  escaped 
attention.  Later  in  the  Aveek  the  receipts  at  the  West  in- 
creased and  caused  selling.  Country  offerings  have  latterly 
increased  somewhat.     To-day  prices  advanced. 

D\ILY  CLOSING  PRICES  OF  NO.  2  MIXED  CORN  IN  NEW  YORK. 

Sat.     Mon.     Tues.     Wed.  Thurs.    Fri. 

No.  2  mixed  corn cts.   74%     75         75         75%      75%     Hoi. 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.     Tues.     Wed.  Thurs.    Fri. 
December  delivery  In  elevator. cts.  64%     64%     65         65%     66% 

Mav  delivery  in  elevator 70%     70 '4      71%      t\%      '  2-i     IIoli- 

July  de'ivery  in  elevator 71%     71%     72         72%     73%      day. 

Oats  adA^anced  Avith  other  gi-ain.  Export  clearances  have 
at  times  been  large.  The  visible  supply,  it  is  true,  decreased 
only  about  half  a  million  ])iish('ls,  against  a  decrea.se  in  the 
same  week  last  vear  of  1,300,000,  and  the  visible  supply  is 
31,683,000  bushels,  as  contrasted  Avitli  a  iiiuch  smaller  total 
a  year  ago,  when,  indeed,  it  Avas  5,000,000  less.  Bu  tthese 
things  are  not  taken  to  mean  anything  serious  against  the 
price.     Yet  it  is  true  that  on  advances  many  have  deemed  it 

!  advisable  to  realize  profits.  Liverpool  prices,  too,  have  been 
at  times  inclined  to  sag,  owing  to  expectations  of  increased 
shipments  from  Argentina,  Avhere  the  crop  is  good,  except 
in  some  sections.  The  yield  in  Bahia  Blanca  is  said  to  be 
below  expectations.     Argentine  advices  state  that  the  ncAv 

'■.  crop  is  being  moved  to  market  and  already  some  has  been 
shipped.     ?]xport  clearances  have  been  large.     The  cash  de- 

,  mand  as  a  rule  has  been  slow,  howcA^er,  and  cash  oats  are  at 
a  considerable  discount  under  futures.     To-day  prices  rose. 


Fri. 

Holi- 
day. 
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DAILY  CLOSING  PRICES  OF  OATS  IN   NEW   YORK. 

Sat.         Mon.        Tues.        Wed.       Thurs.        Fri. 

Standards.. cts.53>^-54  53K-54  54i^-55  55-55^^   55-55}^      HoU- 

No.  2  white 54-54J4   54-54H   55-55,Vi   553-^-56  553-^-56       day 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
December  delivery  in  elevator.cts-  48  ViJ  4SH  48?^  48  Ji  49  J4  Holi- 
May  delivery  in  elevator 52  Ji     52  Ji     527^     53  J^     5334     day 

The  following  are  closing  quotations: 

GRAIN. 


Wheat.per  bushel — t.  o.  b. 

N.SpriEK.No.  1. $137  34 

N.  Spring,  No.  2 

Red  winter,  No.  2 1  36  54 

Hard  winter.  No.  2 1  36M 

Oats,  per  bushel,  new —  cts 

Standard    55@55  34 

No.  2.  white SoHcaSfi 


No.  3.  white 54 34® 5.5   Barley — Malting 


Com,  per  bushel —  cts. 

No.  2  mixed,  new 7534 

No.  2  yellow C.  I.  F.  75M 

No.  3  yellow 75 

Argentina  in  bags 70@73 

Rye,  per  bushel — 

New  York 11734 

Western. 


70®  80 


FLOUR. 

Winter,  low  grades $4  00@$4  50  Spring  clears $5  50@$5  70 

Winter  patents 5  60@   6  00  !  Kan.sas  straights,  sacks.  6  60@   6  00 

Winter  straights 5  50®   6  75   Kansas  clears,  sacks 4  95®   5  35 

Winter  clears 4  95®   5  35   City  patents (15 

Spring  patents 6  10®   6  50   Kyeflour 6  00®   6  50 

Spring  straights 5  85®    5  95   Graham  flour 5  15®   6  40 

For  other  tables  usually  given  here,  see  page  1887. 

The   visible   supply   of  grain,    comprising   the  stocks   in 

granary  at   principal   points  of  accumulation  at  lake  and 
seaboard  ports  Dec.  19  1914  was  as  follows: 


UNITED  STATES  GRAIN  STOCKS. 
Amer.  Bonded   Amer.   Amer.  Bonded 
Wheat.  Wheal.     Corn.      Oats.      Oais. 
In  Thousands —  bush.     lush.     bush.     bush.     bush. 


New  York 4,337 

Bo.ston 477 

Philadelphia-. _..   1,738 

Baltimore 1,602 

New  Orleans 3,381 

Galveston 1,550 

Buffalo 3,770 

afloat 10,385 

Toledo 1,548 

afloat 100 

Detroit 463 

Chicago 4,970 

afloat 473 

Milwaukee 73 

Duluth 8,652 

Minneapolis 1 7,676 

St.  Louis 3,343 

Kan.sas  City 9,437 

Peoria 3 

Indianapolis 395 

Omaha 734 


1,023 
868 
257 

58 


455  ■ 
1,469 


48 


967 
24 

143 

905 

75 

6 

280 

"146 

'l4,^ 
7,354 
460 
503 
209 
477 
80 
375 
126 
474 
577 


1,453 
28 

248 
1,028 

152 

2'66i 

1,098 

750 

""si 

12,322 
278 
577 

1,735 

4,573 
525 
991 

1,2,«;6 
378 

2,209 


180 


250 


Amer. 

Rye. 

bush. 

262 

4 

'945 


Amer.  Bonded 

Barley.  Barlei/. 

bush.     bush. 

460        102 

129  15 

"146   nil 


27 


65 

'"'5 

""35 
61 

""70 

S3 

223 

""25 
"43 


1,129 

637 

9 


938 

"214 

450 

698 

4 

.... 

'169 


31 


Total  Dee.  19  1914.. 75, 107     4,178  13,326  31,683  457 

Total  Dec.  12  1914. .76,240     4,258   10,225  32,184  274 

Total  Dec.  20  1913. -62,3F9   12,235     4,856   26,492  6,507 

Total  Dec.  21  1912. .61,314     6,614     3,790     8,074  514 

CANADIAN  GRAIN  STOCKS. 


1,791 
1,397 
2,359 
1,782 


4,984  14S 

4,958  156 

5,837  1,785 

3,065  1,056 


Canadian  Bonded 

Wheal.  Wheal. 

In  Thousands —  bush.     bush. 

Montreal 1,593      

Ft.Wllliam&Pt.Arthur.  3,808      

Other  Canadian 9,769      


Canadian  Bonded 
Corn.  Oats.  Oats, 
bush.     bush.     bush. 

113     1,429      

1,809       

3,215       


Canadian      Bonded 

Rue.  Barley.  Barhi/. 

bush.     bush.     bush. 

312      


Total  Dec.  19  1914. 
Total  Dec.  12  1914. 
Total  Dec.  20  1913. 
Total  Dee.  21  1912. 


In  Thousands — 

American 

Canadian 


15,170 
.12,213 

17,010 
.17,393 


113  6,453 

114  4,669 
5  8,646 
5  7,365 


SUMMARY. 
Bonded  Bonded 

Wheat.  Wheat.     Corn.      Oats.      Oats, 
bush.     bush.     bush.     bush.     bush. 


312  

125  

24  491  

46  

Borulid 

Rye.  Barley.  Barlei/. 

bush.     bush.     bush. 


.75,107 
.15,170 


4,178   13,326   31,683 
113     6,453 


1,791 


4,984 
312 


148 


Total  Dec.  19  1914. 
Total  Dec.  12  1914. 
Total  Dec.  20  1913. 
Total  Dec.  21  1912. 


.90,277  4,178  13,439  38,136       

.88,453  4,258  10,339  36,853  274 

.79,379  12,235  4,861  35,138  6,567 

.78.707  6,614  3,795   15,539  514 


1,791  5,296  148 

1,397  5,083  156 

2,383  6,328  1,785 

1,782  3,111  1,050 


THE  DRY  GOODS  TRADE. 

New  York,  Thursday  Night,  Dec.  24  1914. 
Trading  in  dry  goods  has  been  unusually  active  for  the 
week  imm(!diately  preceding  Christmas.  Jobbers  and  com- 
mission merchants,  who  usually  have  very  little  to  do  until 
after  the  holidays,  were  agreeably  surprised  by  the  volume 
of  business  which  came  to  hand  both  from  visiting  buyers 
and  through  the  mails.  Large  distributers  of  staple  goods 
are  beginning  to  realize  the  exceptionally  good  values  repre- 
sented by  present  prices  and  have  begun  to  place  advance 
orders  on  a  fair  scale.  The  practice  of  operating  upon  small 
margins  of  stocks  has  almost  become  a  set  policy  with  most 
large  houses,  but  as  they  find  production  curtailed  and  goods 
not  readily  obtainable  upon  short  notice,  they  are  showing 
some  inclination  to  cover  their  requirements  in  advance. 
They  realize  that  the  uncertainties  of  the  future  may  possi!)]y 
work  against  them  as  well  as  in  their  favor.  P'or  instance, 
they  find  that  many  lines  of  colored  cotton  goods  usually 
very  easy  to  obtain  are  now  in  short  supply,  with  some  shades 
actually  withdrawn  from  the  market  owing  to  the  scarcity 
of  dyes,  and  that  the  situation  is  likely  to  become  wor,se 
rather  than  better.  Consequently  they  are  willing  to  place 
contracls  for  S(!veral  months  ahead  in  order  to  have  a  supply 
of  goods, which  they  f<!ar  will  ho.  scarce  and  in  urg*^nt demand. 
Another  factor  in  the  situation  is  the  belief  that  linens,  wliile 
the  war  lasts,  will  be  passed  over  in  favor  of  the  bettfT 
grades  of  cotton  goods.  Linens  are  exp(!cted  to  continue 
high-priced  and  in  short  supply  flnring  the  war,  and  many 
consumers  will  prefer  eotLon  goods  ifistead.  Tt  is  also  be- 
eomirig  evident  to  donuistic  buyers  that  a  very  heavy  export 
rlcrriand  for  all  lines  of  dry  goods  is  developing,  and  that  it 
will  no  doubt  take  care  of  whatever  surplus  may  accumulate. 
These  factors  are  directly  or  indirectly  ])roinuting  a  more 
active  primary  trade;  wliich  is  confidently  expected  to  con- 
tinue. ^  Kxport  business  through  regular  channels  is  improv- 
ing.    Further  small  sales  of  sheetings  have  hecin  made  for 


China  account  and  good  inquiries  are  reported  from  India 
for  standard  drills.  The  inquiries  are  close  to  the  prices  which 
mills  are  asking  and  good  sales  are  expected  to  result .  The 
low  prices  for  cotton  goods  is  bringing  out  a  good  demand 
from  South  America  and  insular  markets,  T>'hile  some  new 
business  is  pending  with  Red  Sea  and  Mediterranean  ports. 
The  heavy  miscellaneous  export  demand  arising  from  the 
war  continues. 

DOMESTIC  COTTON  GOODS.— The  exports  of  cotton 
goods  from  this  port  for  the  week  ending  Dec.  19  were  4,512 
packages,  valued  at  $315,916  ,and  for  the  period  from  Jan.  1 
to  Dec.  19  they  reached  284,402  packages,  valued  at  $21,- 
294,214.  For  the  corresponding  period  of  1913  the  totals  were 
329,760  packages  and  $25,198,302.  The  usual  details  that 
we  have  heretofore  given  are  withheld  for  the  present  under 
instructions  of  the  Secretary  of  the  Treasurj^ 

Demand  for  staple  cotton  is  improving,  and  some  very 
satisfactory  contracts  for  forward  delivery  have  been  placed 
during  the  week.  Several  lines  of  bleached  goods  have  been 
marked  a  shade  liigher,  while  pepperell  sheetings,  print 
cloths  and  gray  goods  are  being  held  at  firmer  levels.  The 
advances  named,  however,  have  met  with  a  good  response 
from  buyers,  and  it  is  believed  that  prices  will  strengthen 
from  now  on.  An  encouraging  feature  is  the  increased  call 
for  delivery  of  goods  against  old  contracts  which  have  long 
been  held  back.  New  business  is  being  quietly  placed  on 
print  cloths  with  prices  showing  a  firmer  tendency.  Con- 
verters are  displaying  greater  interest  in  their  future  require- 
ments and  some  of  the  inquiries  are  for  deliveries  running 
weU  into  the  fall  of  1915.  Buyers  are  becoming  impressed 
by  the  apparent  shortage  of  colored  goods  in  many  shades 
and  are  covering  their  requirements  for  the  future.  Some 
shades  are  very  difficult  to  obtain,  owing  to  the  scarcity 
of  dyes  and  are  expected  to  be  good  propertj^  during  the  coming 
spring  and  summer.  Gray  goods,  38-inch  standard,  are 
steadier  in  tone  and  quoted  at  3^  to  3J^c. 

WOOLEN  GOODS. — Duplicate  orders  for  spring  goods 
in  both  men's  wear  and  dress  goods  are  coming  forward 
freely.  During  the  past  week  business  has  slackened  a 
little,  owing  to  the  hoUdays,  but  is  expected  to  increase 
rapidly  after  the  first  of  the  year.  Demand  seems  to  centre 
on  serges,  gabardines  and  coverts,  preferably  in  the  lighter 
shades.  In  serges  there  seems  to  be  an  inclination  to  return 
to  the  cream-colored  and  white  goods,  which  applies  also  to 
other  soft  fabrics.  These  lines  are  being  attentively  con- 
sidered by  buyers  for  both  suitings  and  cloaks.  Mackinaws 
are  reported  to  be  in  short  supply,  with  prices  advancing. 
These  goods  have  done  well  this  season,  and  are  expected 
to  be  in  good  demand  again  next  fall. 

FOREIGN  DRY  GOODS.— There  is  little  to  report  con- 
cerning the  market  for  imported  fabrics.  Agents  represent- 
ing foreign  mills  continue  to  book  small  orders  where  they 
can  obtain  the  assurance  from  their  mills  that  the  goods  will 
be  forthcoming.  Scotch  tweeds  are  very  good  property  and 
heavy  sales  could  be  made  if  goods  were  obtainable.  It  is 
quite  evident,  however,  that  handlers  of  imported  fabrics 
will  have  to  content  themselves  largely  with  what  they  can 
get  in  domestic  fabrics.  Demand  for  linens  shows  some  im- 
provement and  some  very  satisfactory  business  has  been  done 
in  dress  linens  for  spring.  Business  is  nothing  like  normal 
for  this  season  of  the  year,  either  in  dress  goods  or  household 
supplies.  High  prices  are  restricting  demand  and  even 
where  prices  are  satisfactory  importers  are  refusing  to  book 
business  without  first  receiving  confirmation  from  foreign 
manufacturers  of  their  ability  to  make  deliveries.  The 
market  for  burlaps  is  steadier  as  offerings  are  lighter  and  in- 
quiries better.  Light-weights  are  quoted  nominally  at 
3.25c.  and  heavy-weights  at  4.35c. 

Iportations  &  Warehouse  Withdrawals  of  Dry  Goods. 

The  importations  and  warehouse  withdrawals  of  dry  goods 
at  this  port  for  the  week  ending  Dec.  19  1914  and  since 
Jan.  1  1914,  and  for  the  corresponding  periods  of  last  year, 
were  as  follows: 

Imports  entered  for  Consumption  for  the  Week  and  Since  Jan.  1. 

Week  Ending 
Dec.  19  1914. 


Pkgs. 
Manufactures  of — 

Wool 658 

Cotton 2,040 

Silk .569 

Flax 1,155 

Miscellaneous 2,223 


Value. 

$ 
215,470 
54(i,147 
248,993 
355,375 
229,046 


Since  Jan. 
Pkgs. 


84,038 

146,453 

64,970 

67,751 

126,880 


23 
39 
30 
17 
13 


1   1914. 
Value. 

.? 
,171,301 
.426,279 
,876.630 
,236,695 
,424,626 


Total  1914 6,645  I, .595.031  490,092  124 

Total  1913 9,190  2,375,466  453,041  113 

Warehouse  Withdrawals  Thrown  Upon  the  Market. 
Manufactures  of — 

Wool. 1.074  298.277  38,361  10 

c:otton 536  173,9.53  36,735  10 

Silk. 268  106.368  14,451  6 

Flax 387  107,681  25,226  6, 

Miscellaneous 2,692  131,839  87,710  5, 


135,531 
730,730 


481,881 
,561,392 
061,368 
621,712 
683,419 


4 ,957 
6,645 


Total    withdrawals 

Entered  for  con.suniption 

Total  marla-lcd   1914... 

Total  marketed   I<)13 12,494  3,090,055 

Imports  Entered  for  Warehouse  During 
Manufactures  of — 

Wool .')87  215,729 

Cotton :!90  129,995 

Silk 290  87,942 

Flax 512  1.55,136 

Misccllaneoas 780  178,511 


818,118     202,486     39,409,772 
1,595,031     490,092   124,135,531 


.11,602  2,413,149  692,578  163,545,303 
664,194  1.50,439,230 
ame  Period. 


.32,442 
31,493 
16.516 
27,023 
65,095 


9.95l.97r) 
10,3(t9.439 

6,91  l.fi.'ili 
7.031,641 

5, til  7, 095 


Total 

Kntorod  for  consumption 


2,. 589 
6,645 


767,313 
1,595,031 


175„569     39, .824, 807 
490,092   121,135,531 


Total  Imports  1914. 9,234     2,362,344     665,661    163,960,.338 

Total  Imports    1913 15, .505     3,867,722     695,741    156,500,662 


Oec.  26  1914.] 
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News  items. 

Arkansas  Drainage  Districts. — "Twenty-Five  Reasons 
Why  Arkansas  Drainage  District  Bonds  are  Attractive 
Investments"  is  the  title  of  a  pamphlet  just  issued  by  the 
investment  banking  firm  of  Bow-man,  Cost  &  Co.,  St.  Louis, 
Mo. 

Recent  changes  in  the  drainage  laws  of  Arkansas  are 
declared  to  have  made  them  the  most  workable  and  prac- 
tical of  all  similar  statutes.  The  protection  and  safeguards 
thrown  about  them  for  the  investor  are  indicated  at  length, 
as  is  the  entire  subject  of  municipally-secured  district  bonds, 
payable  out  of  taxes  levied  for  the  serial  payment  of  the 
bonds.  The  pamphlet  will  be  sent  to  any  address  by 
Bowman,  Cost  &  Co.  on  request. 

Atchison,  Kansas. — City  Must  Pay  Expenses  of  Bond- 
holders Who  Brought  Action  on  Defaulted  Bonds. — The  Kansas 
Supreme  Court  has  decided  that  the  city  of  Atchison  must 
pay  the  legal  expenses  incurred  by  the  Columbia  Trust  Co. 
in  bringing  a  suit  against  that  city  to  enforce  payment  of 
defaulted  bonds.  It  will  be  remembered  that  the  city  made 
no  provision  for  the  retirement  of  $266,950  bonds,  which 
feU  due  July  1  1913  and  it  was  necessary  to  seek  the  aid  of 
the  courts  to  enforce  payment  (V.  97,  p.  251).  According 
to  the  Portland  "Oregonian",  Frank  W.  Camp  of  the  Lum- 
bermen's Trust  Co.  of  Portland  said,  concerning  the  court's 
ruling  : 

"The  echo  of  the  affair,  v.'hile  not  of  general  interest,  can  be  pointed  out 
as  a  further  illustration  of  the  attitude  the  courts  take  when  the  question 
of  bond  repudiation  arises  in  the  case  of  a  municipal  obligation.  Not  only 
must  Atchison  pay  principal  and  interest  on  the  bonds,"  says  the  court, 
"but  she  must  also  reimbui-se  the  trust  company  for  every  penny  expended 
in  collecting  on  the  bonds.  This  sounds  like  a  very  good  argument  in 
favor  of  municipals  as  a  secure  investment." 

Cleveland,  Ohio. — Sinking  Fund  May  Sell  Bonds  Below 
Par  and  Without  Advertisement. — The  Court  of  Appeals  in  a 
decision  handed  down  Dec.  17,  refuses  the  injunction  asked 
for  to  restrain  the  sale  by  the  Sinking  Fund  Commission  of 
$500,000  4%  tax-free  electric-light  bonds  to  Hay  den.  Miller 
&  Co.,  C.  E.  Denison  &  Co.,  and  Otis  &  Co.,  all  of  Cleveland 
at  97.81.  (V.  99,  p.  1471).  The  Appeals  Judges  decided, 
it  is  said,  that  the  bonds  of  a  munieipalit3%  when  purchased 
by  the  sinking  fund  trustees,  become  assets  in  theu"  hands, 
and  that  the  title  thereto  was  the  same  as  that  to  any  other 
bonds  purchased  by  them.  The  court  also  ruled  that,  it 
being  their  duty  to  provide  for  all  maturing  obligation  of 
the  city,  they  were  empowered  by  statute  to  use  or  sell  any 
of  their  assets  for  that  purpose,  and  that  in  doing  so  they 
were  not  subject  to  limitations  as  to  price  obtained  or  as  to 
advertising  for  bids.  In  the  absence  of  any  allegation  or 
showing  of  bad  faith  upon  the  part  of  the  trustees,  the  court 
refused  to  restrain  the  sale. 

Colorado. — Canvassers  Announce  Vote  at  General  Election. 
— The  Board  of  State  Canvassers  on  Dee.  5  announced  the 
vote  cast  Nov.  3  on  the  constitutional  amendments  and  other 
measures  described  in  the  "Chronicle"  of  Oct.  24,  page  1238, 
to  be  as  foUows  : 

PROPOSITIONS  ADOPTED. 

For.      Aoainst. 

Prohibiting  the  sale  of  intoxicating  liquors  and  the  manu- 
facture   and    importation    of   intoxicating    liquors    for 

purposes  or  sale  or  gift 125,589     118,017 

No.  7,  "For  Better  Roads' 117,146       54,844 

No.  11  Senate  Bill  No.  69,  Laws  1913.  Relieving  Em- 
ployees and  Workmen  from  assuming  risk  of  injury  or 
death 69,006       60,298 

No.  15,  "The  Amendment  concerning  Boards  of  Equaliza- 
tion to  properly  adjust  the  burdens  of  taxation' 55.987       55,275 

PROPOSITIONS  REJECTED. 

No.  1,  "For  the  Amendment  to  Section  1  of  Article  V  of 
the  Constitution  relative  to  the  Initiative  and  Referen- 
dum"    55,667     112,537 

No.  3,  "For  the  Better  and  Less  Expensive  Administra- 
tion of  Justice  by  amending  Article  2  of  the  Constitu- 
tion; providing  a  three-fourths  jury  verdict  in  Civil 
Cases  and  Permitting  Women,  Wiiere  Willing,  to  Serve 
on  Juries" 67,130       77,488 

No.  4,  "For  Extending  the  People's  Power  under  the 
initiative  and  referendum  by  adding  an  amendment 
to  Article  5  of  the  Constitution,  to  be  known  as  Sec- 
tion 1 -A" 40,643       80.977 

No.  5,  "For  a  Child  Welfare  Commission  to.Serve  without 
pay  or  personal  expenses  from  the  State,  to  codify  tlie 
laws  of  the  State  relating  to  women  and  children" 68,242       72,122 

No.  6,  "For  the  law  permitting  probation  in  certain  crim- 
inal ca.ses  of  minors  and  first  offenders  only" 62,561       68, .'512 

No.  8,  "Proposed  Amendment  to  Article  XV  of  the  con- 
stitution making  newspapers  public  utilities" 35.752       91,426 

No.  9,  "Sections  36  and  37,  Senate  Bill  No.  1.  Laws  1913, 

Public  Utilities  Commission" 39.703       65,182 

No.  10,  "House  Bill  No.  135,  Laws  1913.     Commission 

Merchants" 39,448       67,454 

No.  12,  "Senate  Bill  No.  214.  Laws  1913.     Appointment 

of  deputy  sheriffs,  constables  and  other  peace  officer.*;  ".   49,116       66,83 

No.  13,  "Sections  35.  36  and  37.  Senate  Bill  No.  1,  Laws 

1913.     Public  Utilities  Commis,sion" -.-37,663       63,603 

No.  14,  "The  Amendment  concerning  city  or  town  in- 
debtedness"   : 38,589       65,206 

No.  16,  "Amendment  to  Section  2  of  Article  XIX  of  the 
con.stitution  and  permitting  change  in  the  manner  and 
cost  of  publishing  ( 'onstitutional  Amendments  and 
initiated  and  referred  measures" 48,301       56.259 

Cuyahoga  County  (P.  O.  Cleveland),  Ohio. — Injunc- 
tion Asked  Fur  to  Restrain  Collection  of  Tax  on  Rockefeller 
Personal  Properly. — Attorneys  for  John  D.  Rockefeller  started 
proceedings  Dec.  19  in  the  U.  S.  District  Court  to  restrain 
the  collection  of  taxes  on  $311,()40,.337,  which  is  the  valua- 
tion placed  on  Mr.  Rockefeller's  personal  property  at  Forest 
Hill  by  the  Cuyahoga  County  Tax  Commission.  It  is 
contended  by  the  taxing  authorities  that  under  the  Ohio 
law  by  remaining  there  a  greater  part  of  a  year  Mr.  Rocke- 
feller became  a  citizen  of  Ohio  for  taxation  purposes.  Accord- 
ing to  the  newspapers,  Mr.  Rockefeller  insists  that  he  is  a 


.egal  resident  of  New  York,  ha'vdng  moved  from  Cleveland 
^n  1885.  He  describes  his  place  at  Forest  Hill  as  a  "summer 
home,  Avhich  he  occasionally  visits."  He  says  that  he 
performs  all  the  functions  of  a  citizen  of  New  York  State 
and  votes  there. 

Mr.  Rockefeller  sets  forth  that  he  came  to  Cleveland  on 
June  24  1913,  intending  to  return  to  New  York  in  October, 
and  was  prevented  from  doing  so  until  the  following  Febru- 
ary, owing  to  the  iUness  of  Mrs.  Rockefeller  and  Mrs.  Lucy 
Spellman,  his  sister-in-law.  In  furtherance  of  his  plans, 
he  says,  he  purchased  raUroad  tickets  for  the  return  trip, 
but  could  not  use  them. 

The  petitioner  further  declares  that  the  entire  amount 
which  he  legally  ow^es  Cuj^ahoga  County  in  taxes  is  §29  64. 
This  sum,  he  says,  w^as  refused  by  County  Treasurer  O'Brien, 
when  it  was  tendered  to  him.  He  avei'S  that  he  pays  regu- 
larly in  New  York  State  the  taxes  that  are  levied  against 
his  personal  holdings. — V.  98,  p.  464. 

Medford,  Ore. — Charter  Election. — A  vote  will  be  taken 
Jan.  12  on  a  proposed  new"  charter  providing,  it  is  stated,  for 
a  city  manager,  a  non-partisan  ballot,  proportional  voting, 
a  city  park  and  welfare  commission  and  a  board  of  directors 
serving  without  pay.  The  directors  can  engage  a  city 
manager,  either  a  resident  of  the  city  or  not,  as  they  deem 
desirable. 

Muskegon  School  District  (P.  O.  Muskegon),  Muske- 
gon County,  Mich. — School  Treasurer  Alust  Sign  Bonds. — 
Newspaper  dispatches  state  that  on  Dec.  19  the  Michigan 
Supreme  Court  affirmed  the  wait  of  mandamus  issued  by 
the  Circuit  Court  of  Muskegon  County  to  compel  Secretary 
Frank  Hubbard  Smith  of  the  Muskegon  Board  of  Education, 
to  sign  $90,000  school  bonds.  Itw^asMr.  Smith's  contention 
that  the  school  had  no  authority  to  issue  bonds  unless  the 
proposition  was  passed  upon  at  the  annual  meeting  of  the 
Board  of  Education.— V.  98,  p.  1867. 

Nebraska. — Official  Vote  on  Proposed  Amendments  to 
Constitution. — The  following  official  figures  of  the  vote  east 
Nov.  3  on  constitutional  amendments  and  other  measures  are 
furnished  us  by  the  Secretary  of  State. 

CONSTITUTIONAL  AMENDMENTS  (submitted  by  Legislature). 

For.       Against. 

No.  1 — Uniform  tax  amendment 88,068       82,136 

No.  2 — Providing   that  five-sixths  of  jury  may  render 

verdict  in  certain  cases _102.891       63..596 

No.  .3 — Fixing  salaries  of  State  officers 89,385       76,013 

OTHER  MEASURES. 

No.  1 — Workmen's  compensation  {.referendum  petition)..  92,513  S5.777 

No.  2 — Memorial  armor.v  (.referendum  peliiion) 40,520  133,457 

No.  3 — University  removal  (submilled  by  Legislature) 66,883  148,110 

No.  4 — Woman's  suffrage  {referendum  peliiion) 90,733  100,842 

Constitutional  amendments  proposed  by  the  Legislature,  to 
carry,  must  be  adopted  by  a  majority  of  the  electors  voting 
at  the  election  at  which  the  propositions  are  submitted. 
Amendments  to  the  constitution  or  other  measures  initialed 
by  or  referred  to  the  people  upon  petition,  in  order  to  carry,  must 
receive  an  affii'mative  vote  equal  to  35%  of  the  total  vote  cast 
at  said  election.  The  total  vote  cast  Nov.  3  1914  being 
246,941,  the  Workmen's  Compensation  Act  upon  which 
a  referendum  w^as  petitioned  for,  was  the  only  measure  to 
carrj^ 

Prohibition. — Proposal  to  Submit  Constitutional  Amend- 
ment to  Separate  Stales  Rejected  by  House  of  Representatives. — 
The  resolution  proposing  an  amendment  to  the  Constitution 
of  the  United  States  for  national  prohibition  was  voted  on 
by  the  House  of  Representatives  on  Dec.  22,  but  failed  to 
receive  the  necessary  two-thirds  majority.  Of  the  387 
members  who  voted  on  the  resolution,  197  declared  them- 
selves in  favor  and  189  against,  while  one  member  voted 
present.  The  resolution  as  finally  voted  upon,  after  hav- 
ing been  amended,  w^as  as  foUow^s  : 

JOINT  RESOLUTION. — Propo.sing  an  amendment  to  the  Constitution 
of  the  United  States 

whereas,  exact  scientific  research  has  demonstrated  that  alcohol  is  a 
narcotic  poi.son,  destructive  and  degenerating  to  the  human  organism, 
and  that  its  distribution  as  a  beverage  or  contained  in  foods  lays  a  stagger- 
ing economic  burden  upon  the  shoulders  of  the  p(>ople,  lowers  to  an  appall- 
ing degree  the  average  standard  of  character  of  our  citizenship,  thereby 
undermining  public  morals  and  the  foundation  of  free  in.stitutions,  produces 
widespread  crime,  pauperism  and  insanity,  inflicts  disease  and  untimely 
death  upon  hundreds  of  thousands  of  citizens,  and  blights  with  degeneracy 
their  children  unborn,  threatening  the  futiu-e  integrity  and  the  very  life 
of  the   nation;    therefore   be   it 

Resolved,  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  Anerica  in  CongrcvSs  assembled,  (two-thirds  of  each  house  con- 
curring therein).  That  the  following  amendment  of  the  Constitution  be 
and  hereby  is  proposed  to  the  States,  to  become  valid  as  a  part  of  the 
Constitution  when  ratified  by  the  Legislatures  of  the  several  States  as 
provided  by  the  Constitution 

Section  1 — The  sale,  manufacture  for  sale,  transportation  for  sale,  im- 
portation for  sale,  and  exportation  for  sale  of  intoxicating  liquors  for 
beverage  purposes  in  the  United  States  and  all  territory  subject  to  the  jiu-is- 
diction  thereof,  and  exportation,  are  forever  prohibited. 

Section  2. — The  Congress  or  the  States  shall  have  power  mdependcntly 
or  concurrently  to  enforce  this  article  by  all  needful  IcEislation. 


Bond  Proposals  and  Negotiations  this  werk 
oave  been  hs  follows: 

ALBANY,  N.  Y. — BOXnS  AUTHORIZED.— hocA\  papers  state  that 
on  Dec.  I'l  the  (^omnion  Council  passed  an  ordinance  providing  for  the 
issuance  of  .?17.").000  1  ' ,  ' ,     )0-ye;»r  plaza-construction  bonds 


ALBANY  SCHOOL  DISTRICT  (P.  O.  Albany),  Dougherty  County, 
Ga. — liOXI)  ELECT lOS  rflO/y>S/v/J.— According  to  reports  this  district 
is  conteini)lating  calling  an  election  to  submit  to  the  voters  the  question 

of  issuing  building  bonds. 

ALTOONA,  Blair  County,  T&.— BONDS  DEFEATED.— The  question 
of  i.s.suing  the  $50,000  15-30-year  (opt.)  tax-free  fire-dept.  bonds  (V.  99. 
p.  1239)  was  defeated  by  a  vote  of  1.560  "for"  to  4.010  "against  "  at  the 
5s ov.  3  election. 

AMHERST,  Lorain  County,  Ohio. — BOXD  .'iALE. — The  nine  issues 
of  5';  coupon  refund,  bonds,  aggregating  .$32.352  28.  offered  Sept.  21, 
were  sold,  we  have  just  been  informed,  to  the  Amherst  German  Bank  Co. 
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ARCADIA  SCHOOL  DISTEICT  (P.  O.  Arcadia),  Tremplaleau 
County,  Wis. — BOXD  SALE. — This  district  has  disposed  of  $15,000 
buildin:;  bonds  to  local  parties. 

AEGENTA,  Pulaslci  County,  Ark. — BONDS  OFFERED  BY  BANK- 
ERS.— Whitaker  &  Co.  of  St.  Louis  are  offering;  to  investors  S45,000  6% 
Street  Inipl.  Dist.  Xo.  15  bonds.  Denom.  S500  and  -SI, 000.  Date  Dec.  1 
1914.  Int.  F.  &  A.  at  At.  Louis  Union  Trust  Co.  Due  on  Feb.  1.  .S2, 000, 
1916  and  1917,  $2,500  1918  and  1919,  -53.000  1920  and  1921,  $6,000  1922, 
S7,000  192.3,  $8,000  1924,  $9,000  1925.  This  issue  is  a  tax  lien  on  practic- 
ally all  of  the  Main  Street  business  property  and  the  best  down-town  resi- 
dence .section  in  Argenta,  assessed  at  .'>656,000  and  having  an  estimated 
true  valuation  of  about  $2,650,000.  There  has  never  been  a  default,  it  is 
said,  in  the  principal  or  interest  of  any  of  the  bonds  issued  by  districts 
within  the  City  of  Argenta. 

ATHENS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Athens),  Athens 
County,  Ohio. — BONDS  DEFEATED. — The  question  of  issuing  $7,000 
building  bonds  was  defeated  at  the  election  geld  Nov.  3. 

AUBURN,  Placer  County,  Ca.lit.— BOND  ELECTION  PROPOSED.— 
Reports  state  that  tnis  city  proposes  to  call  an  election  to  vote  on  the 
question  of  issuing  niiuiicipal-light  bonds. 

BASER,  Baker  County,  Ore.— BOND  ELECTION  PROPOSED.— An 
election  will  shortly  be  held  to  vote  on  the  questiozi  of  issuing  $180,000 
lighting-plant-iiist:i!lation  bonds,  it  is  stated. 

BALLVILLE  TOWNSHIP  (P.  O.  Fremont),  Sandusky  County, 
Ohio.— BONDS  TO  BE  OFFERED  SHORTLY.— According  to  reports,  this 
township  will  shortly  offer  for  sale  SIO.OOO  of  the  $50,000  5%  road-bldg.- 
and-impt.  bonds  voted  Nov.  3  (\^  99,  p.  1472). 

BANDON,  Coos  County,  Ore. — BONDS  NOT  SOLD. — No  sale  has 
been  made  as  yet  of  the  $13,501  6%  10-20-yr.  (opt.)  bonds  offered  on  Oct.  7. 
Denom.  .$100  or  over,  at  option  of  bidder.       DateJuly  1  1914.     Int.  annual. 

BANKS  SCHOOL  DISTRICT  (P.  O.  Banks),  Bradley  County,  Ark. 
— BOND  SALE. — A  block  of  $9,000  building  5s  has  been  taken  by  Gunter 
&  Sawyer  of  Little  Rock.  Denom.  $500.  Date  Dec.  1  1914.  Int.J.&D. 
Due  1919  to  1933. 

BARBERTON  SCHOOL  DISTRICT  (P.  O.  Barberton),  Summit 
County,  Ohio. — BONDS  VOTED. — By  a  vote  of  1,221  to  695  the  question 
of  issuing  the  $150,000  site-purcnase  and  constr.  bonds  (V.  99,  p.  1239) 
carried  at  the  election  held  Nov.  3.  These  bonds  will  not  be  offered  for 
sale  until  about  Feb.  1  1915. 

BASTROP  COUNTY  (P.  O.  Bastrop),  lex.— BOND  SALE.— On 
Dec.  10  the  $50,000  Justice  Precinct  No.  1  road  and  bridge  bonds  voted 
June  30  (V.  99,  p.  138)  were  awarded  to  Cincinnati  parties,  it  is  stated. 

BATAVIA,  Kane  County,  111. — BOND  SALE. — On  Dec.  14  the  $10,000 
4M%  city-well  and  equipment  bonds  (V.  99,  p.  1612)  were  awarded  to 
Counsehnan  &  Co.  of  Chicago  at  par  less  $147  for  printing  and  legal  ex- 
penses. Other  bidders  :  N.  W.  Halsey  &  Co.,  Chicago — par,  less  $285; 
McCoy  &  Co. — par.  less  .$227;  A.  B.  Leach  &  Co. — par,  less  $189:  H.  T. 
Holtz  &  Co.— par,  less  .5247.  Due  $500  May  1  1915,  $1,000  yearly  1916 
to  1921  incl.,  $500  yearly  1922  to  1928  incl. 

'BELL  COUNTY  (P.  O.  Pineville),  Ky.— BOND  ELECTION.— L,oca.\ 
newspaper  reports  state  that  an  election  will  be  held  Feb.  13  to  vote  on  the 
question  of  issuing  $250,000  road  bonds. 

BELLPORT,  Suffolk  County,  N.  Y.—BOND  SALE.— On  Dec.  18 
the  $3,000  storm  .sewer  bonds  (V.  99,  p.  1765)  were  awarded  to  the  Citizens 
Nat.  Bank  for  4.9.5s.     There  were  no  other  bidders. 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.— DESCRIPTION  OF 
BONDS. — Tbe  $237,000  joint  county-ditch  No.  21  bonds  recently  awarded 
to  John  Nuveen  &  Co.  of  Chicago  at  par  for  5J4s  (V.  99,  p.  1847)  are  dated 
Dec.  1  1914.     Denom.  $1,000.     Int.  J.  &  D.     Due  serially. 

BERGEN  COUNTY  (P.  O.  Hackensack),  N.  3.— BOND  OFFERING. 
— Reports  state  that  bids  wiil  be  received  until  12  m.  Dec.  30  by  H.  A. 
Shuart,  Clerk  Board  of  Chosen  Freeholders,  for  $125,000  5%  30-year  coup, 
or  reg.  road  bonds.  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  J.  &  D. 
Cert,  check  for  2^  of  bonds  bid  for,  required. 

BEREA,    Cuyahoga     County,    Ohio.— BOiVDS  NOT   YET  SOLD.— 

No  sale  has  yet  been  made  of  the  $5, .500  4}^%  6J^-yT.  (aver.)  coupon 
general-impt.  bonds  offered  without  succe.ss  on  Oct.  10  (V.  99,  p.  1158.) 

BERKELEY,  Alameda  County,  Calif.— BOiVD  SALE.— On  Dec.  15 
the  $500,000  o%  20H-yr.  (aver.)  gold  coupon  site-purchase,  bldg.  and 
equip,  bonds  (V.  99.  p.  1612)  were  awarded  to  the  First  Nat.  Bank  of 
Berkeley  for  N.  W.  Halsey  &  Co.  and  E.  H.  Rollins  c&  Sons,  jointly.  The 
price  paid  was  $512,857  (102.571)  and  int. — a  basis  of  about  4.802%. 
The  Anglo  &  London  Paris  National  Bank  bid  101.59  and  the  Harris 
Trust  &   Savings  Bank.   101.251. 

BIGELOW  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Bigelow),  Perry 
County,  Ark.— BOiVD  SALE.— This  district  has  sold  $10,000  6%  building 
bonds  to  Gunter  &  Sawver  of  Little  Rock.  Denom.  $500.  Date  Dec.  1 
1914.     Int.J.&D.     Due  1917  to  1930. 

BINGHAMTON,  Broome  County,  N.  Y.—BOND  SALE.— On  Dec.  23 
the  $148,200  4i4%  coupon  or  reg.  mimicipal-light-plant  bonds  (V.  99.  p. 
1692)  were  awarded  to  Lee,  Higgin.son  &  Co.  of  N.  Y.  at  101.346  and  int. 

BLOOMFIELD,  Essex  County,  N.  J.— BONDS  PROPOSED  .—The 
Town  ("lerk  advises  us  that  this  town  is  contemplating  the  issuance  of 
$42,000  school-building  bonds. 

BLOOMINGTON  SCHOOL  CITY  (P.  O.  Bloomington),  Monroe 
County,  Ind. — BOND  SALE. — On  Dec.  16  the  .$3,000  41^2";;.  8^-year 
(aver.)  school-bldg.  bonds  (V.  99,  p.  1765)  were  awarded,  reports  state, 
to  Breed,  Elliott  &  Harrison  for  $3, 028 — equal  to  100.933. 

BOLIVAR,  Allegany  County,  N.  Y.—BOND  ELECTION.— An  elec- 
tion will  be  rield  Dec.  29  to  decide  whether  or  not  this  village  shall  issue  a 
5%  highway-impt.  bond  for  .$35,000.  Date  Jan.  15  1915.  Due  Jan.  15 
1916.  Of  this  amount  about  $16,000  will  be  paid  by  property  owners  on 
road  to  be  improved,  about  $8,000  by  the  traction  company  and  about 
$11,000  will  represent  the  villages  portion.  Of  this  $11,000,  $8,000  will 
be  covered  by  a  bond  is.sue  dating  from  Jan.  15  1916,  maturing  in  15  years, 
and  with  interest  at  5%,  payable  semi-annually.  The  village  has  at 
present  on  depo.sit  $3,200.     Bonded  debt  $8,000.     A.sse.ssed  val.  $597,000. 

BRAWLEY,  Imperial  County,  Ca,lit.—BOND  SALE— Reports  state 
that  Sweet,  Cau,sey,  Foster  &  Co.  of  Denver  have  been  awarded  the  .$35,000 
6%  9-28-yr.  (ser.)  water  bonds  offin-ed  without  success  on  Sept.  15.  (V. 
99,  p.    Iir,9). 

BRENHAM,  Washington  County,  Tex.— BOND  OFFERING. — This 
city  is  offerin','  at  par  and  int.  $15,000  water  and  $15,000  seworage-impt. 
5%  bonds.  Auth.  vote  of  263  to  20  at  election  held  Jul v  21  (V.  99,  p.  359). 
Due  Oct.  1  1954,  opt.  aft.  10  years,  one  each  year  l.st  10  years. 

BRONSON  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Bronson), 
Sabine  County,  Tex.— BOND  .SVILL'.- Glen  Bros,  of  Wichita  Falls  have 
purt^hased  the  $10,000  5%  10-40-yr.  (opt.)  bonds  (V.  99,  p.  1240)  at  101.50. 
l)enom.  $100.     Date  July  1   1914.     Int.  annual. 

BROOKSIDE  CP.  O.  Martin's  Ferry),  Belmont  County,  Ohio.— 
BOND  .SALE.— On  .Vov.  1  the  $2,000  ^'AVc  2-9-yr.  (serialj  deficiency  bonds 
offered  Sept.  7  (V.  99,  p.  489)  were  awarded  to  the  Bridgeport  Bank  & 
Trust  Co.  at  par  and  Int. 

BUNCOMBE    COUNTY    fP.    O.    Asheville),    No.    Ca,r.— BIDS   RE- 

■/ECThD.  -flO.XDS  DECLARED  ILLE<!AL.—U>r:i]  i)apers  state  that  all 
Ijids  received  for  the  $75,000  5%  30-y(!ar  coupon  roa<l-constr.  bonds  oHercd 
<in  Dec.  15  (V.  99,  p.  1693)  were  rejected.  This  issue  was  declared  illi-gal 
by  the  County  Attorney,  who  stated  that  the  (;ommi.ssioners  are  given 
authority  only  to  i.ssuo  serial  bonds  for  this  purpose.  Ilo  .stated  further 
that  the  bonds  as  ordered  were  to  be  made  payable  in  thirty  years,  which 
Is  contrary  to  law. 

BURLINGTON  COUNTY  'P.  O.  Mt.  Holly),  N.  J.— BOND  SALE.— 
Lof:al  ncrtsoapr^r  rejjoits  slate  that  this  county  has  sold  to  local  parties  at 

par  .$22,000  bonds. 

BURRTON,     Harvey     County,     Ka,na.—BOND    ELECTION    PRO-  ! 
POSED. — Kcf)orts  staK;  that  this  town  is  contemplating  calling  an  election 
to  vote  on  the  proposition  to  issue  waler-works-.systom  bonds. 

BUTLER,  Richland  County,  Ohio.— /JOA'D.S  NOT  .SOL/;.— No  satis- 
'^'''.'•'^"'■•Y  .''''•'*  "■'■'■'■  '••■'••■ived  lor  I  he  >;  1,000  5%  ehsctric-llght-plant  bonds 
offered  Dec.  10  (\  .  99,  p.  ]',](».  The  bonds  will  now  bo  disposed  of  at 
private  sjile. 

BUTLER,  Butler  County,  l?a.. -BOND  SALE.  \  local  ncwspapir 
states  that  the  $90,000  1!^'>;,  viadii<-l  coiislruclion  bonds  aul  hori/.-d  duriii- 
Nov.  (V.  99,  p.  If.i:',)  gave  IxMni  ijurchascd  by  a  rillshurgh  bond  firm. 


CADILLAC,  Wexford  County,  f/lich.— BOND  ELECTION  PROPOSED . 
— Reports  state  that  an  election  will  shortly  be  held  to  submit  to  a  vote 
the  question  of  issuing  about  $65,000  sewage  disposal-plant-constr.  bonds. 

CADIZ,  Harrison  County,  Ohio. — BON^D  SALE. — On  Dec.  19  the 
$10,000  5''f  5-year  (aver.)  street-impt.  (a-ssess.)  bonds  (V.  99,  p.  1613) 
were  awarded  to  the  Harrison  Nat.  Bank  of  Cadiz  at  100.6125  and  int. — • 
a  basis  of  about  4.861%.     Other  bids  were  : 

Tillotson  &  Wolc.Co.,  Clev.. $10, Oil  I  Peoples'  Bkg.  Co.,  Coshoc'n-$10,005 
Prov.  Sav.Bk.&  Tr.Co.,Cin_    10,006lOtis&  Co.,  Cleveland 10.000 

CALIFORNIA  SCHOOL  DISTRICT  (P.  O.  California),  Washington 
County,  Pa..— PURCHASER  OF  BONDS.— The  purchaser  of  the  $10,000 
5%  school-b!dg.  bonds,  the  sale  of  which  was  reported  in  V.  99,  p.  1847, 
was  the  First  National  Bank  of  California.  Price  paid  103.  Denom. 
$1,000.     Int.  A.  &  O. 

CAMPBELL  SCHOOL  DISTRICT  (P.  O.  Campbell),  Franklin  Coun- 
ty, Neb. — BOND  OFFERING. — Proposals  will  be  received  at  any  time  for 
$16,000  5%  bldg.  bonds  voted  recently  (V.  99,  p.  1393).  Due  Jan.  1931, 
opt.  after  5  years  from  Jan.  1  1915. 

CANASTOTA,  Madison  County,  N.  Y. — BOND  ELECTION. — At  the 
annual  election  to  be  held  in  March  1915  a  proposition  to  decide  whether 
or  not  Peterboro  and  Center  Sts.  .shall  bo  improved  will  be  submitted  to 
the  voters.  If  the  proposition  carries,  bonds  will  be  is.sued  to  cover  the 
expense. 

CANYON  COUNTY  SCHOOL  DISTRICT  NO.  4$  (P.  O.  Parma). 
Idaho. — BOND  SALE. — On  Dec.  1  $1,000  6%  10-20-year  ground-purchase 
bonds  were  purchased  by  the  State  Board  of  Land  Commissioners  at  par. 
Denom.  $1,000.     Date  Oct.  15  1914.     Int.  J.  &  J. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Lincoln  County, 
So.  Dak.— BOA'L>  ELECTION  PROPOSED  .—According  to  reports  an  elec- 
tion will  be  held  in  the  near  futiu-e  to  vote  on  the  question  of  issuing  build- 
ing bonds. 

CAPS   FEAR   TOWNSHIP,    Chatham   County,    No.    Cslto.—BOND 

ELECTION  PROPOSED  .^Reports  state  that  a  p  'tition  is  being  circulated 
calling  for  an  election  to  vote  on  the  question  of  issuing  road  bonds. 

CARDINGTON,  Morrow  County,  Ohio. — BOND  SALE.— On  Dec.  21 
the  $6,460  15-20-year  (ser.)  (general)  and  .$5,947  1-10-year  (ser.)  (assess.) 
North  Marion  and  Railroad  Street  paving  5%  bonds  (V.  99,  p.  1613)  were 
awarded  to  the  Citizens'  Bank  for  $12,465  06  (100.467)  and  int. 

CARLTON,  Yamhill  County,  Ove.— BONDS  NOT  SOLD.— No  bids 
were  received  for  the  $9, .500  6%  1-10-yr.  (opt.)  sewer-system-construction 
bonds  offered  on  Dec.  16.  (V.  99,  p.  1766.) 

CHARLOTTE,    Monroe    County,    N.    Y.—BOND  OFFERING .—Vto- 
posals  will  be  received  until  7:30  p.  m.  .Ian.  4  by  Wm.  E.  Hogan,  Village 
Clerk,  for  the  following  reg.  bonds  at  not  exceeding  5%  interest: 
$24,500  bonds.    Denom.  $1,000.     Due  3  bonds  yearly  on  Aug.  1,  begin- 
ning 1915.     Certified  check  for  ,$200  required. 

3,000  bonds.     Denom.  $500.     Due  $500  yearly  on  Aug.   1  from  1915 
to  1920  incl.     Certified  check  for  $100  required. 

Auth.  election  held  July  8.  Date  Jan.  2  1915.  Int.  ann.  on  Aug.  1 
at  .some  Rochester  banking  house  in  N.  Y.  exchange.  Certified  checks 
must  be  made  payable  to  the  Village  CMerk .  Official  advertisement  states  that 
this  village  has  never  had  any  litigation  nor  is  there  any  pending  regarding 
the  principal  or  int.  on  bonds.  Bond,  debt,  $44,700;  assess,  val.,  $2,297,000. 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga..— TEMPORARY  LOAN . 
— On  Dec.  17  a  loan  of  $55,000,  due  Dec.  31,  was  negotiated,  it  is  stated, 
with  the  National  Bank  of  Savannah. 

CHISHOLM,    St.    Louis    County,    Minn.— BOiVDS   DEFEATED.— 

The  question  of  issuing  the  .$500,000  6%  gold  funding  bonds  (V.  99,  p.  1693) 
was  defeated  at  the  election  held  Dec.  8. 

CHURCHILL  COUNTY  (P.  O.  Fallon),  Nev.— BONDS  DEFEATED 
— Using  newspaper  reports,  we  stated  in  V.  99,  p.  1693,  that  the  proposition 
to  issue  the  $50,000  road  bonds  carried  at  the  election  held  Nov.  3.      We 
now  learn  that  the  bonds  failed  to  carry  by  4  votes. 

CLARKE  COUNTY  (P.  O.  Vancouver),    Wash.— B/DS.— The  follow- 
ing are  the  other  bids  received  for  the  $250,000  5%  10-20-yr.  (opt.)  Inter- 
State  bridge-constr.  bonds  awarded  on  Dec.   14  to  Ithe  Portland  Trust  & 
Savings  Bank  of  Portland  at  100.78  and  blank  bonds  (V.  99,  p.  1848): 
Harris  Trust  &  Savings  Bank,  Chicago  ..l $251,027 

Morris  Bros.,  Inc.,  Portland j 

National  City  Bank  of  New  York,  $251,000 

E.  H.  Rollins  &  Sons,  the  Continental  &  Commercial  Trust  &\  250,825 

Sav.  Bank  and  A.  B.  Leach  &  Co.,  all  of  Chicago J 

Henry  Teal,  Portland,  $250,725. 
Robertson  &   Ewing,   Portland,   $249,290. 
Weil,  Roth  &  Co.,  of  Cincinnati,  $248,125. 

All  bids  submitted  on  basis  of  annual  payment  of  interest  as  provided 
by  the  notice  of  bond  election. 

CLEVELAND  HEIGHTS  SCHOOL  DISTRICT  (P.  O.  Cleveland)  , 
Cuyahoga  County,  Ohio.— BO JVD  ELECTION  PROPOSED —An  elec- 
tion will  be  held  in  the  near  future,  it  is  stated,  to  vote  on  the  question 
of  issuing  $131,000  school-bldg.  and  impt.  bonds. 

CLINTON,  De  Witt  County,  111.— BOiVDS  DE/^EA  TED  .-According 
to  reports,  the  question  of  is.suing  .$8,000  water- works-plant-impt.  bonds 
was  defeated  at  the  election  held  Dec.  8  by  a  vote  of  115  "for"  to  2S7 
'against." 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOiVD  OFFERING.— 
Proposals  will  be  received  until  11  a.  m.  Dec.  28  (and  from  day  to  day  there- 
after imtil  sold)  for  $5,120  Sam  Moore  ct  al  road  in  Ross  Twp.,  $2,400 
Jos.  Heavilon  et  al  road  in  Washington  Twp.,  $4,000  Nicholas  L.  Blanche 
et  al  road  in  Michigan  Twp.,  $2,800,  Andrew  J.  Ault  et  al  road  in  Michigan 
Twp.,  $1,440  Geo.  H.  Braden  et  al  road  in  Michigan  Twp.,  $12,480  John 
M.  Milner  et  al  road  in  Owen  Twp.,  and  $5,200  Nathaniel  Cripe  et  al  road 
in  .Johnson  Twp.  4'o%  semi-ann.  bonds.     Date  Dec.  14  1914. 

CLOQUET,  Carlton  County,  Ulinn.—BOND  ELECTION  PROPOSED . 
— Reports  state  that  an  ordinance  has  been  passed  on  second  reading  pro- 
viding for  an  election  to  vote  on  the  proposition  to  issue  $12,000  fire-hall- 
construction  bonds. 

COFFEE  COUNTY  (P.  O.  Manchester),  Tenn.— BONDS  DEFEATED. 
— Reports  state  that  the  (lueslioii  of  issuing  thi>  .'(512.000  road  bonds  was 
defeated  at  the  diction  lu'ld  D;-e.  5  by  a  vote  of  768  to  796. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.— BOVDS  OFFERED 
BY  BANKERS. — The  (Continental  &  (Commercial  Trust  &  Sav.  Bank  of 
Chicago  is  offering  to  investors  the  $22,000  5%  tuberculo.sis  and  district 
hospital  bonds  offered  by  the  county  at  public  sale  on  Nov.  16  (V.  99, 
p.  1472).  Denom.  $500.  Date  Nov.  2  1914.  Int.  May  2  and  Nov.  2 
at  the  (County  Treas.  office.  Duo  $2,000  yrly.  on  Nov.  2  from  1916  to 
1926  incl.  Total  bonded  debt,  including  this  issue,  $356, ,500.  Assess. 
val.  1913,  .$91,410,189;  real  val.  of  taxable  property  (est.),  $95,000,000. 

COLUMBUS,  Ohio.— BOVDS  AUTHORIZED.— On  Nov.  30  the  City 
Council  passed  ordinances  providing  for  the  issuance  of  $50,000  Main  St.- 
improvement,  $18,000  Long  St.-lnipt.  and  .$65,000  West  Broad  St.-inipt. 
(city's  i)ortion)   l>onds,   it  is  stated. 

CREST  SCHOOL  DISTRICT,  San  Bernardino  County.  Calif.— 
BOND  ELECTION. — An  election  will  be  held  Dec.  30  to  submit  to  a  vote 
the  question  of  issuing  $1,000  5',',  bldg.  and  eciuip.  bonds.  Denom.  $200. 
Du(^  $200  y(!arly  from  5  to  9  years  incl. 

CROOKSTON,  Polk  County,  Minn.— BOiVD  SALE.— An  Issue  of 
$1,196  strtMt-extiinsiou  paving  bonds  has  been  awarded,  it  is  stated,  to 
Cath(!riii(Miallaher  of  (iraiid  Forks,  N.  1).,  at  par. 

CUT  BANK,  Teton  County,  Mont.— BOV/)S  AITTIIORIZED.— An 
ordinance  was  pa.ssed  on  Nov.  19  i)rovldiiig  for  the  issuance  of  $8,000 
additional  wator-work.s-ext.  bonds  of  Hpeci.al  liiipt.  Dist.  No.  1. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  18,  TAont.— BOND 
SALE. — The  $1,000  bldg.  and  e(|uip.  bonds  olfered  on  Nov.  28  (V.  99, 
p.  1473)  were  awarded  on  Dec.  3  to  the  State  Moard  of  Land  (Commrs. 
at  par  for  6s.  Denom.  $100.  Due  in  5  yrs.,  subject  to  call  on  any  interest 
period.      TlKire  w(Te  no  other  bidders. 

DAYTON,  Rockingham  County.  Va.— BOAV)  ELECTJON.—A  vote 
will  he  taken  .Ian.  1 9  on  the  ((iiestion  of  issuing  $;j(). 000  5';o  10-20-ye;vr  (opt.) 
water,   light    and   jxjwer  bonds, 

DAYTONA  BEACH,  Volusia  County,  ma,.— BOND  S.4LE.— The 
$8. ,500  6';;,  20-year  water  bonds  offered  on  Dec.  1  (V.  99,  p.  1613)  have  been 
dispo.sed  of  locally  at  par. 

DELTA,  Fulton  County,  Ohio.— BOA'D  .S, ALE. —The  $15,000  5% 
coupon  water-works  horuls  oiTercd  w  ilhout  succe.ss  on  Aug.  10  (V.  99,  p. 489) 
have  been  sold  to  private  parties. 
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Tex. — BOXD  SALE. — Reports  state 
of  Denison  will  purchase  the  $25,000 
bonds  offered  but  not  sold  on  Oct.  5. 


DENISON,    Grayson    County, 

that  the  Denison  Bank  &  Tr.  Co. 
street-impt.  and  $30,000  water  5% 
(V.  99,  p.  914.) 

DENTON  SCHOOL  DISTRICT  (P.  O.  Denton),  Denton  County, 
Tex. — BONDS  DEFEATED. — We  are  advised  that  the  question  of  issu- 
ing the  .$60,000  school  bonds  mentioned  in  V.  98,  p.  2009,  has  been  de- 
feated by  the  voters. 

DETROIT,  Mich.— BOA'D  OFFEK/A'G.— Reports  state  that  bids  will 
be  opened  on  Jan.  11  for  .several  issues  of  4}4%  bonds,  aggregating  $1,- 
678.000. 

DIXON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Eaton,  R.  F.  D. 
No.  4),  Preble  County,  Ohio.— BOND  SALE. — On  Dec.  21  the  .$38,000 
5%  8-yr.  (aver.)  coupon  site-purchase  and  bldg.  bonds  (V.  99,  p.  1848) 
were  awarded  to  the  Preble  County  Nat.  Bank  of  Eaton  for  $38,100 
(100.263)  and  int. — a  basis  of  about  4.961%.  A  bid  of  $38,039.60  was 
received  from  the  First  Nat.  Bank  of  Cleveland. 

DOVER,  Morris  County,  N.  J. — BON^DS  DEFEATED.— '.\t  the  elec- 
tion held  Dec.  12  the  proposition  to  issue  $15,000  library-sile-purchase 
bonds  was  defeated. 

DOVER  (P.  O.  Canal  Dover),  Tuscarawas  County,  Ohio. — BOND 
SALE. — Local  banks  have  purchased  $56,000  5%  bonds.  This  completes 
the  sale  of  the  six  issues  of  bonds,  aggregating  $115,800,  referred  to  in 
V.   99,   p.    997. 

DULUTH,  Minn. — BOND  OFFERING. — Proposals  will  be  received  until 
3  p.  m.  Jan.  4  by  C.  S.  Palmer,  City  Clerk,  for  the  850.000  4V^%  30-year 
gold  coup,  park  bonds  authorized  by  the  City  Council  on  Nov.  9  (V.  99, 
p.  1.547).  Denom.  $100  or  multiples  thereof.  Date  Jan.  1  1915.  Int. 
J.  &  J.  at  Amer.  Exch.  Nat.  Bank,  N.  Y.,  or  at  such  otherplace  as  may  be 
agree  i  upon.  Cert,  check  or  certificate  of  deposit  of  a  national  bank,  for 
1%  of  bonds  bid  for,  pavable  to  "City  of  Duluth,"  required.  Bonds  to  be 
delivered  and  paid  for' within  10  days  after  notice  of  delivery.  Bids  for 
the  whole  issue  must  be  unconditional. 

DUNSLLEN,  Middlesex  County,  N.  3.— BOND  SALE.— On  Dec.  21 
the  .'5;55,000  5%  25  1-3-year  (aver.)  gold  coup,  or  reg.  sewerage-collecting- 
system  bonds  (V.  99,  p.  1766)  were  awarded  to  Harris,  Forbes  &  Co.  of  New 
Yorlc  at  101 .185  and  int. — a  basis  of  about  4.918%  .     Other  bids  were: 
Farson,  Son  &  Co.,  N.  Y $55,3581  First  Nat.  Bank,  Dunellen-.$55,275 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla. — BOND  ELECTION 
RESCINDED. — According  to  reports,  the  election  which  was  to  have  been 
held  Dec.  29  to  vote  on  the  question  of  i.s.suing  the  $300,000  6%  gold  coup, 
funding  and  refunding  bnods  (V.  99,  p.  1693)  has  been  rescinded. 

EAST  ROCHESTER,  Monroe  County,  N.  Y. — BOND  ELECTION.— 
An  election  will  be  held  Jan .  2 ,  it  is  stated ,  to  vote  on  the  questions  of  issuing 
$11,900  Main  St.  impt.,  .S3, 600  water  and  sanitary-sewers  and  $26,200 
Main  St.  impt.  bonds. 

ELIZABETH  TOWNSHIP  SCHOOL  DISTRICT,  Miami  County, 
Ohio. — BONDS  VOTED. — At  a  recent  election  this  district  voted  in  favor 
of  the  issuance  of  $25,000  school  bonds,  it  is  stated. 

ELLIS  COUNTY  (P.  O.  Ennis),  Tex.— BONDS  DEFEATED.— We 
have  just  b^en  advised  that  the  question  of  issuing  the  $90,000  Road  Dist. 
No.  10  bonds  (V.  98,  p.  2009)  was  defeated  at  the  election  held  July  18. 

ELWOOD,  Madison  County,  Ind. — BOND  SALE .-Heports  state  this 
city  recently  sold  an  issue  of  $10,000  playground  bonds  to  local  banks. 

ESSEX  COUNTY  (P.  O,  Salem),  ITi&ss.—NOTE  OFFERING.— Bids 
will  be  received  until  10:30  a.  m.  Dec.  28  by  David  I.  Robinson,  County 
Treas..  for  .SIO.OOO  tax-free  Independent  Agricultural  School  notes  dated 
Dec.  28  1914  and  maturing  June  28  1915.  Denom.  $5,000.  The  validity 
and  genuineness  of  these  bonds  will  be  certified  to  by  the  First  Nat.  Bank 
under  the  direction  of  Ropes,  Gray,  Boyden  &  Perkins  of  Boston. 

FALL  RIVER,  Bristol  County,  Ua,ss.— TEMPORARY  LOAN.— On 
Dec.  22  the  loan  of  Sl.50,000  dated  Dee.  24  1914  and  maturing  Apr.  6  1915 
(V.  99,  p.  1849)  was  negotiated  with  R.  L.  Day  &  Co.  of  Boston  at  3.66% 
discount.     Other  bidders  were: 

Di.irotint.l  Discount. 

Morgan  &  Bartlett,  Boston. .3.745%   Curtis  &  Sanger,  Boston 3.79% 

Blake  Bros.  &  Co.,  Boston__3.76   %  I  Farmers'  L.  &  T.  Co.,  N.  Y..3.85% 

FELLSMERE  SCHOOL  DISTRICT  (P.  O.  Fellsmere),  St.  Lucie 
County,  Fla. — BOND  ELECTION  PROPOSED. — According  to  reports, 
an  election  will  be  held  in  the  near  future  to  vote  on  the  question  of  issuing 
$25,000  building  bonds. 

FINNEYTOWN  SPECIAL  SCHOOL  DISTRICT  NO.  10,  Springfield 
TownshiT)  (P.  O.  Mt.  Healthy  R.  F.  D.  No,  15),  Hamilton  County, 
Ohio.— BONDS  NOT  YET  SOLD.—Vv  to  Dec.  17  no  .sale  had  yet  been 
made  of  the  .$12,000  4^%  40-year  building  and  equipment  bonds  offered 
without  success  on  July  29.  (V.  99,  p.  1393.) 

FRANKLIN  SCHOOL  DISTRICT  (P.  O.  Franklin),  Sussex  County, 

N.  3.— BONDS  AWARDED  IN  PART. — Of  an  issue  of  $65,000  5%  bonds 
which  is  being  disposed  of  for  the  district  by  the  Farmers'  Nat.  Bank  of  Sus- 
sex, about  .S45.000  had  been  sold  up  to  Dec.  18. 

The  bonds  referred  to  above  take  the  place  of  the  $65,000  4M%  bonds 
offered  Aug.  21.  We  were  advised  that  $24,700  were  disposed  of  on  that 
day  to  local  investors. 

FULTON,  Morrow  County,  Ohio.— BOJVD  ELECTION  PROPOSED.- 
It  is  stated  that  a  petition  is  being  circulated  calling  for  an  election  to  vote 
on  the  question  of  issuing  $10,000  firc-house-constr.  and  equip,  bonds. 

FULTON  COUNTY  (P.  O.  Wauseon),  Ohio.— BO.VDS  NOT  YET 
SOLD. — No  sale  has  yet  been  made  of  the  .$13,000  (unsold  portion  of  four 
issues,  aggregating  $25,000)  5%  highway-impt.  bonds  offered  without 
success  on  Sept.  8.  (V.  99,  p.  767). 

GADSDEN,  Etowah  County,  Ala.— BOARDS  AUTHORIZED. — Re- 
ports state  that  an  ordinance  has  been  passed  providing  for  the  issuance  of 
$30,000  f  6  ver-con.str.  bonds. 

GATESVILLE,  Coryell  County,  Tex.— A^O  BOND  ELECTION.— We 

are  advised  by  the  City  Secretary  that  the  reports  stating  that  this  city  is 
contemplating  calling  an  election  to  vote  on  the  issuance  of  sewerage  system 
bonds  (V.  99,  p.  688)  are  erroneous. 

GERMAN    FLATTS    UNION    FREE    SCHOOL    DISTRICT    NO.    2 
(P.  O.  Mohawk),  Herkimer  County,  N.  Y.—BOND  SALE.— On  Dec.  19 
the  .$40,000  5%  21-yr.  (aver.)  tax-free  school  bonds  (V.  99,  p.  1767)  were 
awarded  to  the  Amsterdam  Sav.  Bank  of  Amsterdam  at  103.23  and  int. 
— a  ba.sis  of  about  4.756%.     Other  bids  were: 
Farson,  Son  &  Co.,  New  York,  *104.025  and  int. 
H.  A.  Kahler  &  Co.,  New  York,  $41,032  50  (102.581)  and  int. 
Douglas  Fenwick  &  Co..  New  York,  $40,944  60  (102.361)  and  int. 
I.saac  Sherrill  Co.,  Poughkeepsie,   102.27  and  int. 
Geo.  B.  Gibbons  &  Co.,  New  York,  102.25  and  int. 


*This  bid  appears  to  be  higher  than  that  of  the  purchaser's,  but  is  so 
given  by  the  Secretary  Board  of  Education. 

GHENT  AND  CHATHAM  SCHOOL  DISTRICT  (P.  O.  Chatham), 
Columbia  County,  N,  Y. — BOND  OFFERING. — Proposals  will  be  re- 
ceiver! until  8  p.  m.  Jan.  8  bv  H.  N.  Park,  Clerk  Board  of  Education,  for 
$75,000  4H%  27M-year  (aver.)  school  bonds,  it  is  reported.  Int.  semi- 
ann.     Cert,  check  for  2%  required. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— BOA'D  SALE.— 

The  (^ountv  Collector  furnishes  us  with  the  following  list  of  bids  received 
Dec.  16  for  the  3  issues  of  bonds  offered  Dec.  16.      (V  .  99,  p.  1694.) 

$35,000     $13,000     $16,500 

4K>%  O'-r 

Hunter         Six 
St.  Bdoe.      Bridges. 
$13,000       


4  3^% 
Co. 
Name  of  biddn —  Address.  Road. 
R.  M.  Grant  &  Co..  N.  Y..$35,000 


R.  M.  Grant  &  Co.,  N.  Y 


$16,500 


M.  M.  Fruman  &  Co.,Phila. 

Finance  Committee  Wood-1 

bury  Council,  Woodbury/ 


Finance  Committee  Wood- 
bury Council,  Wood- 
bury   

F.  and  M.  N.  B..  Wooa- 
bury,  Woodbury 


35,000       13,000 
2,000       


53,000 


Premium. 

1.01.59 

$6  25  per   1.000. 

Total,      $103  12. 

Public   Sale. 

Total,  $720  00. 
\}/i  of  one  per  cent, 
jat  A\4%  and 
II  percent  at  5%. 

Par  for  4>^% 
<  and 

'  'i    for    5%  . 


35,000       13,000 11-16  of  one  p.  c. 


Reports  state  that  the  bonds  were  awarded  to  R.  M.  Grant  &  Co. 


GLOUSTER  SCHOOL  DISTRICT  (P.  O.  Glouster),  Athens  County, 
Ohio. — BOND  OFFERING. — Proposals  will  be  received  until  Jan.  20, 
reports  state,  by  W.  W.  Wallace,  Dist.  Clerk,  for  $25,000  57o  11-35-year 
(ser.)   school  bonds.     Int.  semi-ann. 

GRAND  MEADOW,  Mower  County,  Mont.— BOA^D  SALE.— On  Dec. 
15  the  $5,500  coup,  village-hall  bonds  (V.  99,  p.  1767)  were  awarded  to  the 
Minnesota  Loan  &  Tru.st  Co.  of  Minneapolis  at  par  and  int.  for  5s.  Other 
bids  were  received  from  CO.  Kalman  &  Co.  of  St.  Paul  and  Kissel,  Kinni- 
cutt  &  Co.  of  Chicago. 

GRIMES  COUNTY  (P.  O.  Anderson),  Tex.— BOA'D  ELECTION.— 
It  is  stated  that  an  election  will  be  held  Dec.  31  to  submit  to  a  vote  the 
proposition  to  is.suc  $30,000  Singleton  Dist.  road  bonds. 

HAMILTON,  Butler  County,  Ohio.— BOND  SALE.— The  First  Nat. 
Bank  of  Hamilton  has  been  awarded  the  $27,582  90  4'A%  1-10-yr.  (ser.) 
Vine  St.  (asse.ss.)  bonds  offered  on  July  20  (V.  99,  p.  284.) 

HAMMONDSPORT,  Steuben  County,  N.  Y.—BOND  SALE.— An 
issue  of  $25,000  water-refunding  bonds  was  purchased  by  the  Bank  of 
Hammondsport  in  November. 

HAMTRAMCK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ham" 
tramck),  Wayne  County,  Mich.— «£;,!>t'Lr  OF  BOND  ELECTION.— 
It  is  stated  that  at  the  election  held  Dec.  14  the  proposition  to  issue  $3,000 
improvement  bonds  carried,  while  the  question  of  issuing  $50,000  building 
bonds  was  defeated. 

HANSELL  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Hansell), 
Franklin  County,  Iowa. — BOND  ELECTION. — According  to  newspaper 
reports  the  question  of  issuing  $35,000  site-purchase,  constr.  and  equipment 
bonds  will  be  submitted  to  a  vote  on  Dec.  28. 

HARDIN,  Big  Horn  County,  Mont, — BOND  SALE. — On  Dec.  18  an 
issue  of  .$11,500  6%    10-20-year  (opt.)   water  bonds  was  awarded  to  the 
Security  Bridge  Co.  of  Billings  at  par.     Other  bidders  were: 
John  Nuveen  &  Co.  of  Chicago,  $11,525  and  interest,  less  $245. 
Keeler  Bros,  of  Denver,  par  and  interest,  less  $170. 
Hanchett  Bond  Co.  of  Chicago,  par  and  interest,  less  $267. 
Spitzer,  Rorick  &  Co.  of  Toledo,  par  and  interast  less  $550. 
Jas.  N.  Wright  &  Co.  of  Denver,  par  and  interest,  le.ss  $560. 

Denomination  $.500.     Date  Jan.  1  1915.     Interest  J.  &  J. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BO.VD  S^LE.— Re- 
ports state  that  the  Meyer-Kiser  Bank  of  Indianapolis  has  been  awarded 
the  $8,460  414%  lOM-yr.  (aver.)  J.  C.  H.  Peper  et  al.  highway-impt. 
bonds  offered  but  not  sold  on  Nov.  28  (V.  99,  p.  1694). 

HAVEN,  Reno  County,  Kans.— BOA'D  ELECTION  PROPOSED.— 
This  town  is  contcmijlating  calling  an  election  to  vote  on  the  issuance  of 
water-works  and  fire-protection  bonds,  it  is  stated. 

HAYWOOD,  Sawyer  County,  Wis. — BOA'^D  SALE.— On  Dec.  1  the 
$12,000  6%  coupon  water-works  bonds  (V.  99,  p.  1548)  were  awarded  to 
John  E.  Glover  of  New  Richmond  at  par.     Other  bids  were: 
Chas.  S.  Kidder  &  Co.  of  Cliicago  bid  par,  less  $200  for  attorney's  fees, 

blank  bonds  and  other  expenses. 
H.  C.  Speer  &  Sons  Co.  of  Chicago  bid  par,  providing  a  warrant  be  issued 

to  them  on  the  general  or  some  other  fund  in  the  amount  of  8300  as  an 

allowance  for  attorney's  fees,  blank  bonds  and  other  expenses. 

The  sale  of  these  bonds  was  erroneously  reported  in  last  week's  "Chron- 
icle" under  the  head  of  New  Richmond,  Wis. 

HEMPSTEAD  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  21 
(P.  O.  Roc'xville  Centre),  Nassau  County,  N.  Y. — BONDS  VOTED. — 
-4n  election  held  Dec.  22  resulted  in  favor  of  the  question  of  issuing  $50,000 
bonds.     The  vote  was  as  follows: 

$10,000  building-lot  bonds  due  $5,000  Jan.  1  1917  and  $5,000  Jan.  1  1918. 
Vote  214  to  178. 
40,000  building  bonds  due  ?5, 000  yearly  beg.  Jan.  1  1919.     Vote  134  to  29. 

HENRY  COUNTY  (P.  O.  Cambridge),  111.— A'O  BONDS  PROPOSED. 
— The  County  Clerk  advises  us  that  the  reports  stating  that  thLs  county  is 
considering  the  issuance  of  bridge  bonds  (V.  99,  p.  1394)  are  erroneous. 

HERNANDO  COUNTY  (P.  O.  Brooksville),  Fla.— BOA^D  OFFERING. 
— Propo.sals  will  be  opened  on  Jan.  9  by  M.  H.  Snow,  Clerk  Board  of 
County  Commissioners,  for  $300,000  5%  30-year  funding  and  highway 
bonds.  Denom.  $1,000.  Date  Jan.  9  1915.  Int.  J.  &  J.  at  Brookvilie, 
Fla.,  and  New  York  City.  (Certified  check  on  a  responsible  bank  or  trust 
company  for  1%  of  bonds  bid  for  required.  The  legality  of  these  bonds 
has  been  approved  by  Dillon,  Thompson  &  Clay  of  N.  Y.,  and  their 
opinion  will  be  furnished  purchaser.  A  similar  issue  of  bonds  was  offered 
on  Sept.  14  (V.  99,  p.  622). 

HIGGINSPORT  SCHOOL  DISTRICT  (P.  O.  Higginsport),  Brown 
County,  Ohio. — BONDS  DEFEATED. — -Reports  state  that  at  a  recent 
election  the  question  of  issuing  81,. 500  school-impt.  bonds  was  defeated. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BO A'jD  OFFERING.— It  Is 
stated  that  proposals  will  bo  received  until  10  a.  m.  Jan.  5  by  John  H.  De- 
vine,  County  Clerk,  for  $125,000  5%  18-20-year  (opt.)  couit-house  and 
jail  bonds.     Int.  semi-ann.     Cert,  check  for  5%  required. 

HIRAM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ravennal,  Por- 
tage County,  Ohio. — BO.XD  SALE. — On  Dec.  17  the  $5,000  5%  M-year 
(aver.)  bldg. -completion  bonds  offered  without  success  on  Oct.  3  (V.  99,  p. 
1161)  were  awarded  to  Otis  &  Co.  of  Cleveland. 

HUBBARD,  Trumbull  County,  Ohio.— BOA^D  OFFERING .—mds 
will  be  received  until  12  m.  Jan.  18  by  G.  R.  Bailey,  Vil.  Clerk,  for  the 
following     bonds  : 

$4,000  5%  coupon  sanitary-sewer  (assess.)  bonds.     Denom.  $500.     Date 
July  1  1914.     Due  8-500  each  sbc  months  from  April  1  1923  to 
Oct.  1  1926  incl.     Cert,  check  for  $100  required. 
7,500  6%  .street-impt.    (village's  portion)    bonds.     Denom.   $7.50.     Date 
Jan.   1   1915.     Due  $750  yearly  on  Oct.   1  from  1916  to  1925 
incl.     Cert,  check  for  8200  required. 
Int.  A.  &  O.     Cert,  checks  must  be  made  payable  to  Vil  Treas.     Bids 
mu.st  be  unconditional.     Purchaser  to  pay  accrued  interest. 

HUDSON  TOWNSHIP  (P.  O.  Hudson),  Summit  County,  Ohio.— 
BOND  OFFERING. — Propo.sals  will  be  received  until  12  m.  Dec.  30  by 
E.  J.  Whitehead.  Twp.  Clerk,  for  $8,200  5^^%  road-impt.  bonds.  .-\.uth. 
Sec.  3939,  Gen.  Code.  Date  Nov.  1  1914.  Int.  :M.  &  N.  Due  $1,000 
yearly  on  Nov.  1  from  1916  to  1922  incl.  and  81 ,200  on  Nov.  1  1923.  Certi- 
fied check  for  5%  of  bonds  bid  for,  payable  to  Twp.  Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

HUNT  COUNTY  (P.  O.  Greenville),  Tex.- BOA'D  OFFER7.V(7  — Bids 

will  be  received  until  Jan.  27  by  W.  .M  .  Ilenly,  Secretary  of  Board  of  Perma- 
nent Road  (Commissioners  of  Road  Dist.  No.  1,  and  County  Auditor,  for 
$400,000  5%  Road  Dist.  No.  1  road  bonds.  Int.  semi-ann.  These  bonds 
were  previously  offered  without  success  as  mentioned  in  V.  99,  p.  1849. 

HUTCHINSON,  Reno  County,  Kans.— SOA'D  ELECTION  PRO- 
POSED.—  Reports  state  that  petitions  are  being  circulated  calling  for  an 
election  to  vote  on  the  question  of  issuing  $30,000  Arkansas  Valley  Inter- 
urban  Ry.-aid  bonds. 

INDIANAPOLIS,  Ind.— BOA'D  SALE.— On  Dec.  21  the  .$63,000  4% 
coupon  river-iir.pt.  bonds  due  Jan.  1  1926  (V.  99.  p.  1849)  were  awarded 
to  the  Merchants'  Nat.  Bank  of  Indianapolis  for  $03,006  45 — equal  to 
100.01. 

BOARD  OF  HEALTH  BONDS  NOT  OFFERED. — We  were  advised  last 
week  that  877,000  Board  of  Health  bonds  were  to  be  sold  Dec.  21  (V.  99,  p. 
1849) .  We  now  learn,  however,  that  this  was  in  error  and  that  the  bonds  re- 
ferred to  have  not  yet  been  authorized. 

lOLA  SCHOOL  DISTRICT   (P.   O.  lola),  Allen  County.  Kans.— 

DON/)  ELECTION  PROPOSED. — -Vccording  to  reports,  an  election  will  be 
held  in  the  near  future  to  vote  on  the  question  of  Issuing  SSO.OOO  bldg.  and 
Cf|iiii)infnt  bonds. 

ISLIP  UNION  FREE  SCHOOL  DISTRICT  (P.  O.  Islip^,  Suffolk 
County,  N.  Y. — BONDS  DEFEATED. — We  have  just  learned  that  the 
proposition  to  issue  $55,000  bldg.  bonds  failed  to  carry  at  the  election  held 
July  23. 

JACK  COUNTY  (P.  O.  Jacksboro),  Tbx.— BONDS  DEFEATED.— 
The  question  of  issuing  830.000  hospital-construction  bonds  failed  to  carry, 
it  is  stated,  at  a  recent  election  by  a  vote  of  JSO  "for"  to  620  "against." 

JAK^'STOWN,  Chautauqua  County,  N.  Y.—BOND  OFFERING.— 
Kids  will  be  received  until  Dec.  30,  reports  state,  b.v  O.  T.  Price,  City 
Treasurer,  for  $25,000  sewer,  89.490  paving  and  $16,783  paving  1-10-year 
(serial)  bonds.  C;ertified  check  for  SoOO  required.  The  sewer  bonds  were 
yoted  on  Nov.  21  (V.  99.  p.  1614). 
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JAY  COUNTY  (P.  O.  Portland),  Ind. — BOXD  SALE.— On  Dec.  19 
the  S39.800  43">9^  CT^vcl-road  bonds,  two  issues  (V .  99.  p.  1767)  were 
awar.led  to  J.  F.  Wild  &  Co.  of  Indianapolis  at  100-291  and  int.  The 
bids    were   as   follows  : 

J.   l\  Wild  &  Co..  Indianapolis S39.916  00 

Miller  &  Co.,  Indianapolis 39, 91, ">  00 

Breed,    Elliott    &     Harrison,    Indianapolis 39,842  00 

Kitselman     Bros.,    Muncie 39,840  00 

JEFFERSON  COITNTY  (P.  O.  Beaumont),  Tex.— BONDS  AUTHOR- 
IZED.— According  to  reports,  the  County  Commissioners  on  Dec.  15 
authorized  the  issuance  of  .5200.000  .o'^c   20-40-year   (opt.)  road  bonds. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  26  (Camas), 
Idaho. — liO.XU  .SALE. — The  S3. 500  d'ye  15-20-yr.  (opt.)  building  bonds 
were  awarded  on  Nov.  28  to  Koeler  Bros,  of  Denver  at  par  and  int.  Denom. 
$500.     Date  Nov.  1  1914.     Int.  M.  &  N. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOA'/)  SALE.— The 
SIO.SOO  ■i}->'c  Jesse  H.  Grinsted  et  al.  road  bonds  offered  without 'success 
on  .Sept.  21  (V.  99,  p.  915)  have  been  sold.  This  county  has  also  disposed 
of  the  S2,500  414%  G.  F.  Haines  et  al.  road  bonds  offered  without  success 
on  Oct.  28  (V.  99.  p.  1394). 

JOHNSTOWN,  Licking  County,  Ohio.— BONDS  NOT  YET  SOLD.— 
Up  to  Dec.  IS  no  sale  had  yet  been  made  of  the  .S5,000  5%  5!^-year  (aver.) 
refundin.^  bonds  offered  without  success  on  Aug.  10  (V.  99,  p.  998.) 

JONESBORO,  Washington  County,  Tenn. — BONDS  AWARDED 
IN  PART. — Local  parties  have  purchased  at  par  and  int.  $7,500  of  $12,000 
refunding  and  S3, 000  improvement  6%  5-20-yr.  (opt.)  bonds.  Denom- 
S500.     Date  July  15  1914.     Int.  Jan.   15  and  July  15. 

BOND  OFFERING . — Bids  will  be  received  at  par  and  int.  at  any  time 
for  the  remainder  ($7,500)  of  the  above  bonds. 

An  issue  of  §15,000  6%  refunding  and  improvement  bonds  was  awarded 
on  Aug.  15  to  E.  J.  Baxter  (V.  99,  p.  557),  but  this  sale  was  not  consimi- 
mated . 

KENSINGTON,  Montgomery  County,  Md. — BONDS  TO  BE  TAKEN 
BY  CONTRACTOR. — No  sale  has  yet  been  made  of  the  $50,000  5%  coup, 
sewerage-system  and  water-works-constr.  bonds  offered  but  not  sold  at 
public  sale  on  July  14  (V.  98,  p.  2010) .  Bids  will  be  received  until  8  p.  m. 
Jan.  15  for  the  construction  of  the  water-works  and  sewerage  system  and 
the  successfid  contractor  must  purchase  at  not  less  than  par  the  above  bonds. 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind. — BOND  SALE. — The 
Fletcher  American  Nat.  Bank  of  Indianapolis  has  been  awarded  at  par  and 
int.  the  .SO, 000  4^.  %  W.  S.  Keith  et  al.  road-impt.  bonds  offered  on  Oct.  22 
(V.  99.  p.  1161). 

KNOXVILLE,  Knox  County,  III. — BONDS  PROPOSED. — Reports 
state  that  this  city  is  contemplating  the  issuance  of  $4,750  6%  stand-pipe- 
constr.  bonds. 

KOOCHICHING  COUNTY   (P.   O.   International  Falls),   Minn.— 

BOND  OFFERING. — Bids  will  be  received  until  10  a.  m.  Dec.  29,  it  is 
.stated,  by  L.  H.  Slocum,  Co.  Aud.,  for  $186,000  5%  12-ii-year  (aver.) 
ditch  bonds.     Iht.  semi-ann.     Cert,  check  for  5%  required. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOA^D  SALE. — 
J.  F.  Wild  &  Co.  of  Indianapolis  have  been  awarded  the  $1,999  20  4H% 
road-impt.  bonds  offered  without  success  on  Sept.  28  (V.  99,  p.  1082)  at 
par  and  int.,  subject  to  examination  of  transcript.  Denom.  $99  96.  Date 
Sept.  15  1914.     Int.  M.  &  N. 

LAMAR  COUNTY  (P.  O,  Paris),  Tex&s.— PURCHASER  OF  BONDS.— 
The  purchaser  of  the  $50,000  5%  10-40-yr.  (opt.)  road-bldg.  Precinct  No.  1 
bonds  sold  on  Dec.  12  (V.  99,  p.  1767)  was  the  City  National  Bank  of  Paris 
at  par  and  int.     Denom.  $500.     Date  June  10  1914.     Int.  J.  c&  D. 

LAPEER  COUNTY  (P.  O.  Lapeer),  Mich. — BOND  ELECTION  PRO- 
POSED.— It  is  stated  that  petitions  are  being  circulated  calling  for  an 
election  to  vote  on  the  question  of  issuing  $500,000  road  bonds. 

LAUDERDALE  COUNTY  (P.  O.  Meridian),  Miss, — BOND  OFFER- 
ING.— Proposals  (sealed  or  verbal)  will  be  received  imtil  2p.m.  Jan.  6  by 
W.  R.  Pistole,  Clerk  of  Chancery  Court,  for  the  $50,000  53^%  tax-free 
Road  Di.st.  No.  1  bonds  (V.  99,  p.  1850).  Auth.  Chap.  149,  Laws  of  1910. 
Denom. S500.  Date  Mar.  1  1915.  Int.  M.  &  S.  in  Meridian.  Due$3,000 
yearly  on  March  1  from  1916  to  1925  incl.  and  $4,000  yearly  on  Mar:  1 
from  1926  to  1931  incl.  Certified  check  for  $500,  payable  to  President  of 
Board  of  Supervisors,  required.  Official  circular  states  that  there  has  never 
been  any  delault  in  either  principal  or  interest  and  that  no  previous  issues 
have  ever  been  conte.sted.  Bonded  debt  (incl.  this  issue),  $450,000. 
Assess,  val.  1913,  $14,317,745;  true  val.  (approx.),  $28,635,489. 

LAWRENCE,  Nassau  County,  N.  Y. — BOND  SALE.— On  Dec.  22  the 
$44,000  4.60%  17-year  (aver.)  gold  roistered  street- improvement  bontis 
(V.  99.  p.  1695)  were  awarded  to  Remick,  Hodges  &  Co.  of  New  York  at 
100.753.     Other  bids  were: 

Blodget  &  Co.,  New  York 100.52  I Farson,  Son  &  Co.,  New  York. .100 

Rhoades  &  Co.,  New  York.-. 100. 44  I  A.  B.  Leach  &  Co.,  New  York-.loO 

LIGONIER,  Westmoreland  County,  Pa..— BOND  SALE. — We  are 
advised  that  the  .$9,500  water  bonds  voted  Nov.  3  (V.  99,  p.  1116)  have 
been  disposed  of. 

LIMA,  Allen  County,  Ohio.— BOiVZ)S  PROPOSED. — According  to 
reports  this  city  is  contemplating  the  is.suance  of  $70,000  water-impt.  bonds. 

LINDSEY,  Sandusky  County,  Ohio.— BOiVDS  NOT  SOLD.— No  bids 
were  received  on  Dec.  19  for  the  $1,014  98  5%  refimding  bonds  offered  on 
that  day  (V.  99,  p.  1767). 

LLOYD  (P.  O.  Marlboro),  Ulster  County,  N.  Y. — DESCRIPTION  OF 
B0A7J.S.— The  $30,000  A'AVo  highway  bonds  awarded  on  Dec.  8  at  par, 
the  sale  of  which  was  recently  reported  in  the  "Chronicle,"  are  in  the  denom- 
ination of  S3, 000  and  dated  Feb.  1  1915.  Int.  F.  &  A.  Due  $3,000  yearly 
Feb.  1  from  1916  to  1925  inclusive. 

LOGAN,  Hocking  County,  Ohio.— BOA^D  OFFEB/A^G .—Proposals 
will  be  received  until  12  m.  Jan.  15  by  Fred  Allen,  Village  Clerk,  for  $1  ,,500 
6%  l-.3-ycar  (ser.)  water-system-improvement  bonds.  Auth.  Sec.  3939, 
Gen.  Code.  Date  Jan.  1  1915.  Int.  ann.  Certified  check  for  10%  of 
bonds  bid  for,  payable  to  Village  Treasurer,  required.  Bonds  to  bo  de- 
li vei-ed  and  paid  for  within  5  days  from  time  of  award.  Purchaser  to  pay 
accrued  interest. 

LOS  GKIEGOS  AND  CANDLEARIA3  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  22,  New  JAez.—BOND  SALE.— On  Dec.  12  the  .SKOOO 
6%  lO-20-yr.  (opt.)  school  bonds  (V.  99,  p.  154X)  were  awarded  to  Sweet. 
Caasey,  Foster  &  Co.  of  Denver  at  100.525.     Other  bidders  : 

Max    Buchman,    Alamosa,    C;olorado $4,020 

P.      Co'fin,      (Chicago. 3,700 

LOWELL,  Middleoez  County,  Mass. — BOND  SALE. — On  Dec.  24 
$10,000  4%  1-10-year  (.ser.)  tru.st  fund  bonds  were  awarded,  it  is  .stated, 
to  Dollers,  Phillips  &  Co.  of  Boston  at  100. 591.  Date  Dec.  1  1914.  Due 
$1,000  yearly  from   1915  to  1924  inclusive. 

LOWELL,  Kent  County,  Mich.— BOARDS  DEFEATED.— The  propo- 
sition to  issu<!  .175,000  building  ijonds  was  defeated  at  the  election  held 
Di«;.  17  by  a  vote  of  127  "for"  to  194  "against." 

LUZERNE  COUNTY  (P.  O.  Wilkes-Barre),  V&.-BOND  SALE.— On 
Dec.  21  the  $550,000  4M%  22-year  (aver.)  coupon  tax-free  bridge  bonds 
(V.  99,  p.  17iiHj  wer<!  awarded  to  Harris,  Forbes  &,  Co.  of  New  York,  it  is 
8tat</l,  at  103.842 — a  ba-sis  of  about  4.23%. 

TEMPORARY  LOAN. — Reports  state  that  this  county  has  arranged  to 
borrow  .S230,000  from  local  banks. 

LYONS,  Wayne  County,  N.  Y.—BOND  SALE. — On  Dec.  23  the  $25,- 
000  13-27-year  (ser.)  reg.  water-works  bonds  (V.  99,  p.  18.50)  were  awarded 
to  Oex>.  B.  Gibbons  &  Co.  of  New  York  at  100.06  for  4.80s.  Denom. 
$1,000.  Date  Jan.  1  1915.  Int.  ann.  in  .Jan.  Duo  SI, 000  yearly  from 
191H  to   1912  inclusive. 

MAGNOLIA   TOWNSHIP   CONSOLIDATED   SCHOOL   DISTRICT 

<P.  O.  Magnolia),  Harrison  County,  low  a,.  -BOND  SALE.  -IUAk^.v, 
Mos.ser  &  \\  ijlairian  of  ( 'liicugo  have  bci>n  awarded  at  par  and  int.  tli('  $35,- 
000  ')'/,  bidg.  bonds  voKkI  Aug.  24  (V.  99,  p.  6H9).  Deuoui.  $1,000. 
Date(^ct.  1  1914.      Due  Oct.  1  1924,  subject  to  call  S5, 000  Oct.  1  1919. 

MALTA  SCHOOL  DISTRICT  (P.  O.  Malta),  Valley  County,  Ohio.— 
NO  BONUS  VOTED. — We  are  advlse<l  that  tli(s  reports  are  erroneous  which 
Ht.atefl  that  this  district  voted  during  Oct.  site-purchase  and  construction 
bonds.  (V.  99.  p.  1214). 

MANATEE,  Manatee  County,  Flu..— BONDS  NOT  SOLD. — Action  on 
the  hi.ls  re,<:elved   Dee.    15  for  the  $10,000  street-paving.  $35,000   water- 
worlis  and  $25,000  sewerage-.system  5'/    20-30-V(!ar.  coupon  l)on(ls  (V.  99 
p.  1548)  wa.s  deferred .       OlTors  were  submitted  by  .McNeil,  Davis  .t  W'c^bb. 


Tampa,  Fla.;  Bryan  &  Co..  Jacksonville.  Fla.;  F.  G.  Proudfoot.  East 
Chicago.  Ind.;  W.  L.  Harwell,  Tampa,  Fla.;  J.  R.  Sutherlin  Co..  Kansas 
City,  Mo.;  Geo.  A.  Harrop.  South  Bend.  Ind. 

MARION,  Marion  County,  Ohio. — BIDS. — The  following  are  the  bids 
received  for  the  two  i.ssues  of  5 '  li  %  bonds  sold  on  Dec.  17.  the  sale  of  which 
was  reported  in  last  week's  "Chronicle." 

$79,000  $13,900 

Refunding  Slrcct-Inipt. 

Bonds.  Bonds. 

Seasongood  &  Mayer,  Cmcinnati *$81,420  00  *$14.2.58  00 

Field,  Richards  &  Co.,  Cincinnati 81,330  00  14,251  67 

Spitzer,  Rorick  &  Co.,  Toledo 81,276  20  14,252  57 

First  National  Bank,  Cleveland 81,268  45  14,14165 

Provident  Sav.  Bank  &  Trust  Co.,  Cincinnati...     81,077  70  14,198  85 

.Stacy  &  Braun,  Toledo 80,8,57  00  14,183  92 

Tillotson  &  Wolcott  Co.,  Cleveland 80,605  70  14,169  66 

Weil,  Roth  &  Co.,  Cincinnati 80,5)2  60  14.158  54 

Terry.  Briggs  &  Slayton.  Toledo 80.477  00  14.134  00 

Hayden.  aiiller&  Co.,  Cleveland 81,295  00  14.083  00 

*  Successful  bids. 

MARION  COUNTY  (P.  O.  Marion),  Ohio. — BOA'^D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Jan.  12  by  V.  Perle  Garfield,  Clerk 
Board  of  County  Commissioners,  for  $20,500  5'A%  coupon  bridge-impt. 
bonds.  Denom.  $500.  Date  Jan.  12  1915.  Int.  M.  &  S.  at  office  of 
County  Treasurer.  Due  $2,000  each  six  months  from  March  1  1916  to 
March  1  1920.  inclusive,  and  $2,500  on  Sept.  1  1920.  Certified  check  for 
$1,000  on  a  Marion  County  banlc,  payable  to  Board  of  County  Commis- 
sioners, required.  Bonds  to  be  delivered  on  Jan.  12  or  within  .such  reason- 
able time  thereafter  as  may  be  required  for  their  printing  and  preparing  of  a 
transcript  of  the  proceedings  of  said  Board,  in  relation  to  the  is.sue  thereof. 
I'urchaser  to  pay  accrued  interest. 

MARION  INDEPENDENT   SCHOOL   DISTRICT    (P.    O.   Marion)t. 
Linn  County,   Iowa. — BOND  SALE. — It  is  stated  that  the  First  Na  . 
Bank  of  Chicago  lias  been  awarded  through  Geo.  M.  Bechtel  &  Co.  of  Da^" 
enport  an  issue  of  $21,000  5%  refunding  bonds. 

MARSHFIELD,  Coos  County,  OTe.—BOND  SALE. — On  Dec.  12  an 
issue  of  $2,002  46  bonds  was  av.arded  to  contractors  at  par  and  int. 

MARYSVILLE,  Union  County,  Ohio.— BOA^D  SALE. — On  Dec.  19 
the  $10,000  6%  11-year  (aver.)  refunding  bonds  (V.  99,  p.  1614)  were 
awarded  to  the  Atlas  Nat.  Bank  of  Cincinnati  at  101.62  and  int.  The 
bids  follows  : 

Atlas  Nat.  Bank,  Cin 101.62  Tillotson  &  Wolcott  Co., Clev. 100.33 

A.  E.  Aub&  Co.,  Cin 100.92  Prov.  Sav.  Bk.  &  Tr.  Co..  Cin.100.32 

Field,  Richards  &  Co.,  Cin_..100.75  Seasongood  &  Mayer,  Cin 100.30 

Hanchett  Bond  Co..  Chic 100.37   Spitzer.  Rorick&  Co.,  Toledo. 100 

MATAGORDA  COUNTY  (P.  O.  Bay  City),  Tex.—B(ND  OFFERING. 
■ — Bids  will  be  received  until  10  a.  m.  Jan.  11  by  R.  R.  Lewis.  Co.  Judge, 
for  .$30,000  5%  Road  Dist.  No.  6  bonds.  Int.  A.  &  O.  at  Seaboard  Nat. 
Bank,  N.  Y.  Cert,  check  for  1%  of  bonds  required.  Assess,  val.  of  dis- 
trict. $700,930;  total  val.  of  propert.v  in  district.  $1,000,000. 

MEXIA  SCHOOL  DISTRICT  (P.  O.  Mexia),  Limestone  County,  Tex; 
—BOND  ELECTION  NOT  YET  CALLED.— The  Secretary  of  the  Board  o' 
Education  advises  us  that  up  to  Dec.  4  the  election  to  vote  on  the  question 
of  issuing  the  $10,000  colored-school-building  bonds  (V.  99,  p.  216)  had 
not  yet  been  called,   d  -i  ^    j-jj  va  ■«£  j-<  ■  3  ^  .at  ^^  -J  v<'  -^    ■  '^'     ,-  r"*     '**' 

^MIDDLESEX  COUNTY  (P~0.  Cambridge),  Mass.— A^orE  OFFER- 
ING.— According  to  reports,  bids  will  be  considered  until  10  a.  m.  Dec.  29 
for  $10,000  4%  notes  dated  Dec.  1  1914  and  maturing  $1,000  yearly  from 
1915  to  1924.  inclusive. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — DESCRIPTION  OF  BONDS.— We  are  advised  that  the 
$585,000  6%  20-40-year  (ser.)  canal-impt.  bonds  awarded  to  Ed.  N.  Pear- 
son Jr.  at  90.60  on  Dec.  4  (V.  99,  p.  1851)  bear  date  of  July  1  1914.  De- 
nom. (40)  $100,  (1,162)  $500.     Int.  J.  &  J. 

MONROE  COUNTY  (P,  O.  Bloomington),  Ind.— BOND  OFFERING. 
— Bids  will  be  received  until  2  p.  m.  to-day  (Dec.  26)  by  J.  D.  Hensley, 
County  Treas.,  for  $2,200  4' 2%  road-impt.  bonds,  it  is  stated. 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Wil- 
liamsport,  R.  F.  D.),  Pickaway  County,  Ohio. — BOND  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offering  on  Dec.  28  of  the  $20,000 
5%  coupon  school-building  bonds  (V.  99,  p.  1851).  Proposals  will  be 
received  until  12  m.  on  that  day  by  Myrl  Hosier,  Clerk  Bd.  of  Ed.-  Auth. 
Sees.  7625  ,7626  and  7627,  Gen.  Code;  also  an  election  held  Nov. 3.  Denom. 
$500.  Date  Dec.  28  1914.  Int.  M.  &  S.  at  the  office  of  the  Clerk  Bd.  of 
Ed.  Due  $500  each  six  months  from  March  1  1916  to  Sept.  1  1935,  incl. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  the  day  of  award. 
Cert,  check  for  2%  of  bonds  bid  for.  payable  to  the  Clerk  Bd.  of  Ed.,  re- 
quired. No  debt  at  present.  Assess,  val.  1914,  $2,650,000.  These 
bonds  have  been  offered  in  writing  to  the  Industrial  Commission  of  Ohio  as 
required  by  law. 

MONTEVALLO,  Shelby  County,  Ala..— DESCRIPTION  OF  BONDS. 

—We  are  advised  that  the  $10,000  6%  10-yr.  coup,  tax-free  school-bldg. 
bonds  awarded  to  John  E.  Sutherlin  of  Kansas  City  at  96  on  Oct.  10  (V.  99, 
p.  1548)  are  in  the  denomination  of  $500  and  bear  date  of  Aug.  1  1914. 
Int.  F.  &  A.  at  Nat.  Park  Bank.  N.  Y.  Bonded  deot,  this  i=.sue.  No 
floating  debt.     Assess,  val.,  $420,000. 

MONTGOMERY  COUNTY  (P.  O.  Mt.  Ida),  Ark.— BO A^D  SALE.— 
Gunter  &  Sawyer  of  Little  Rock  have  purchased  $25,000  com-t-house-bldg. 
warrants.  Denom.  $500.  Date  Nov.  1  1915.  Due  1-5  yearly  beginning 
Nov.  1  1915. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— PRICE  PAID  FOR 
BONDS. — We  are  advised  that  the  price  paid  for  the  three  issues  of  5%  road 
bonds,  aggregating  $24,880.  awarded  to  the  State  Liability  Board  of  Awards 
on  Dec.  8  (V.  99,  p.  1851),  was  par  and  inter;^t.  Denom.  $800  and  $750. 
Date  Sept.  21  1914.  Int.  M.  &  S.  Due  yearly  on  Sept.  1  from  1919  to 
1922,  inclusive. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BOATD  OFFERING. 
— Bids  will  be  considered  by  W.  W.  Rosenbalm,  County  Treasurer,  until 
12  m.  Dec.  30  for  .$3,000  Clay  Twp.,  and  $3,000  Brown  Twp.,  4H% 
Wm.  McKahan  et  al  highway-impt.  bonds.  Denom.  $150.  Date  Dec.  15 
1914.  Int.  M.  &  N.  Due  one  bond  of  each  is.sue  each  six  months  from 
May  15  1916  to  Nov.  15  1025,  inclusive. 

MOTT,  Hettinger  County,  No.  Dak.— BOA'OS  DEFEATED.— The 
question  of  issuing  the  water-works  bonds  (V.  99,  p.  1615)  was  defeated  at 
the  election  held  Dec.  1  by  a  vote  of  48  "for"  to  56  "against." 

MOUNT  VERNON,  Knox  County,   Ohio.— BONDS  DEFEATED. — 

The  quesli(m  of  issuing  the  $.50,000  niiinicipal-lighting-plant  bonds  (V.  99, 
p.  844)  failed  to  carry  at  the  election  held  Nov.  3. 

MOUNT  MORRIS,  Livingston  County,  N.  Y.— BONDS  VOTED.— 
Reports  state  that  at  the  election  held  Doc.  15  the  propositions  to  issue 
.•i520,000fillration-plant-installation,  $65,000  fire-system-improvoment,  and 
.S(J9.000  sewer-system-construction  bonds  carried. 

MULTNOMAH  COUNTY  (P.  O.  Portland),  Ore.— B/D.S.— The  other 

bids  received  Dec.  11  lor  the  $1,000,000  5';  l(i-year  (aver.)  gold  coupon 
intor-Stato  bridge  bonds  awarded,  .as  stated  last  week,  to  the  Harris  Trust 
&  Savs.  iiaidc  of  Chicago  and  Morris  Bros. of  I'ortland  at  103.19,  are  re- 
ported   as    follows  :  ,,     ,,     t^     .  ,    ^ 

Second  Ward  Savings  Bank,  Mdwaukee,  Wis.;  C.  V..  Denison  &  Co., 
Boston'  K.  M.  (irant  &  Co..  Now  York  and  Tillot.son  &  Wolcott  Co.. 
(Moveland.  ()..  $1,023,300.  ^     ^      ,  x-        x-     ,    ^.,. 

National  (^ity  Bank  and  Redmond  &  Co.,  both  of  New  \ork  City, 
fflj  027  ')4(). 

William  A.  Read  &  Co.,  Chicago,  and  Lumbormon's  Trust  Co.  of  Port- 
Continental  &  Commercial  Trust  &  Savings  Banks,  Chicago,  $1,027,900. 
E    II.  Kollins  cSi  Sons,  Deliver,  .Merchants'  Loan  &  Trust  Co.,  Chicago; 
A.  B.  Lea(di  &  Co.,  Chicago,  $1,027,900. 

Henry  Teal,    Portland,  $1,017,900.  „,  „.o  ..«,. 

Portland  Trust  .t  Savings  Bank,  Portland,  Ore..  $1,013,400. 

NAPA,   Napa  County,   Calif.-    /tO,V/).S  AWARHEn   IN  PART.-Ot 

the  ••mO.OOO  stonn-sowi-r  and  §12.000  motor-driven  lire-ongino  5'',',  (serial) 
bonds  vot(!d  .Julv  16  (V.  99,  p.  3()2)  $17,000  were  sold  over  the  counter  to 
local  Investors  ai.  par.  Denom.  $1,000.  Date  Sept.  1  1914.  Int.M.&S. 
NEWARK,  Essex  County,  N.  J.— BO.V/)  SALE.  -On  Doc.  21  (he  fol- 
lowing bids  wore  r.'ooivod  for  the  $900, ()()()  4.')-yoar  (ser.)  (look  and  $200,000 
30-yoar  (sor.)  water  4>j  %  coup,  bonds  offered  on  that  day  (V .  99,  p.  1768)i 
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$900,000  $200,000 

Bidder —                                                                                  issue.  issue. 

Kissel,  Kinnicutt  &  Co.,  New  York *104.033  *103.376 

Wm.  A.  liead  &  Co.,  New  York 103.777  103.167 

N.  W.  Halsey  &  Co.,  New  York 103.085  102.625 

Harris,  Forbes  &  Co.,  New  York 102.335  

J.  S.  Rippel,  Newark 102.019  101.769 

Geo.  B.  Gibbons  &  Co.,  New  York 102.370 

Estabrook  &  Co.,  New  York 102.095 

*  Successful  bids. 

There  were  a  few  additional  bids  for  $5,000  lots,  ranging  from  101.05 
to  101.77. 

NEWCASTLE,  Placer  County,  Cal. — BONDS  VOTED. — At  a  recent 
election  the  question  of  issuing  $2,500  sewer  bonds  carried,  it  is  stated. 

NEW  ORLEANS,  La. — BONDS  AUTHORIZED. — Reports  state  that 
an  ordinance  has  been  passed  providing  for  the  issuance  of  about  $500,000 
paving  certificates. 

NEW  PHILADELPHIA  (P.  O.  Pottsville),  Schuylkill  County,  Pa.— 
BONDS  NOT  YET  ISSUED. — The  Borough  Clerk  advises  us  that  the  .$20,- 
000  Silver  Creek  arching  and  street-impt .  bonds  voted  May  22  (V.  99,  p. 
916)  have  not  vet  been  issued.  These  bonds  are  exempt  from  State  taxes. 
Bonded  debt.  S2.900:  floating  debt,  $2,000.     Assess,  val.  1914,  $385,000. 

NEWPORT,  Washington  County,  Ohio.— NO  BONDS  PROPOSED. — 
We  are  advised  that  the  reports  stating  that  this  town  is  considering  the 
issuance  of  $100,000  street-impt.  bonds  (V.  99,  p.  1162)  are  erroneous^^ 

"NEWPORT  BEACH,  Orange  CountyTCalif.^-BOiVD  SALE.—Wm . 
R.  Staats  &  Co.  of  Los  Angeles  have  been  awarded  at  100.8334  the  $20,000 
6%  gold  municipal  bonds  offered  on  Sept.  28  (V.  99,  p.  916).  Denom. 
$1,000.  Date  Oct.  1  1914.  Int.  A.  &  O.  at  office  of  City  Treas.  Due 
$1,000  yearly  on  Oct.  15  for  20  years. 

NEW  RICHMOND,  Clermont  County,  Ohio.— B07VDS  NOT  YET 
SOLD. — ^Up  to  Dec.  18  no  sale  had  been  made  of  the  $2,000  5%  coupon 
street-impt.  bonds  offered  without  success  on  Sept.  7.  (V.  99,  p.  998). 

NEWTON,  Harvey  County,  Kansas. — BONDS  VOTED. — A  proposi- 
tion to  issue  S20.000  railway-aid  bonds  carried  by  a  vote  of  624  to  150  at 
an  election  held  Dec.  11. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOiVD  SALE.— On 
Dec.  19  the  $7,182  56  5%  Salisbury  ditch  bonds  (V.  99,  p.  1851)  were 
awarded  to  Muller  &  Co.,  of  Indianapolis,  at  $7,185 — equal  to  100.033. 
There  were  no  bidders. 

BONDS  NOT  YET  SOLD. — No  sale  has  yet  been  made  of  the  $10,000 
4}^%  Wm.  II.  Kessler  et  al  highway-improvement  bonds  offered  without 
success  on  Aug.  25  (V.  99,  p.  624). 

NEZ  PERCE  COUNTY  SCHOOL  DISTRICT  NO.  67,  Ida.— BOiVD 
SALE. — The  State  Board  of  Land  Commissioners  have  been  awarded  an 
issue  of  $1,500  6%  10-20-year  (opt.)  building  and  equipment  bonds  at  par. 
Denom.  $300.     Date  Dec.  1  1914. 

NIAGARA  FALLS,  Niagara  County,  N.  Y.— BONDS  DEFEATED.— 
Local  papers  state  that  the  question  of  issuing  $396,412  city-hall  bonds  was 
defeated  at  an  election  held  Dec.  16.  It  is  further  stated  that  the  propo- 
sition to  issue  about  $200,000  city-hall  bonds  will  probably  be  submitted 
to  the  taxpayers  early  in  April. 

NORTH  DAKOTA.— BOiVDS  PURCHASED  BY  STATE .—Duiing  the 
month  of  November  the  following  nine  issues  of  4%  bonds,  aggregating 
$32,400,  were  purchased  by  the  State  of  North  Dakota  at  par 
$2,700-.Armordale  S.  D.  No.  20...Bldg.        Oct.    20   1914     Oct.    20  1934 
10,000. . Courtenay  S.  D.  No.  24. ..Funding  July      1   1914     July      1   1934 

8,000..HebronS.  D.No.  13 Bldg.       Oct.   20  1914     Oct.   20  1934 

3,000..IowaS.  D.  No.  2 Bldg.        Oct.    24  1914     Oct.    24  1934 

3,000. -Noonan  S.  D.  No.  18 Bldg.       Oct.   24  1014     Oct.   24  1924 

l,200..Pleasant  VaUeyS.  D.No.lOBldg.        Sept.  10  1914     Sept.  10  1934 

1,200.-Pratt  S.  D.No.  34 Bldg.        Sept.  10  1914     Sept.  10  1934 

800. .St.  Andrews  S.  D.  No.  14--Refund.  Oct.  15  1914  Oct.  15  1924 
2, 500.. School  District  No.  4 Bldg.        Sept.  10  1914     Sept.  10  1934 

NORTH  HAVEN  TOWNSHIP  (P.  O.  North  Haven),  New  Haven 
County,  Conn. — BOND  SALE. — The  $75,000  414%  30-year  town-bonds 
offered  on  July  8  (V.  98,  p.  2012)  were  awarded  to  R.  L.  Day  &  Co.  of 
Bostonand  July  14.     Date  Nov.  1  1913.     Int.M.&N.     Due  Nov.  1  1943. 

NORTH  PLAINFIELD  (P.  O.  Plainfleld),  Somerset  County,  N.  J.— 
BOND  SALE. — The  following  bids  were  received  for  the  $50,000  joint- 
sewerage-system  and  $100,000  sewerage-collecting-system  5%  gold  coupon 
or  registered  bonds  offered  on  Dec.  22  (V.  99,  p.  1768): 

$100,000  $50,000  Both 

Issue.  Issue.  Issues. 

The  State  Trust  Co..  Plainfield $156,255  00 

R.  M.  Grant  &  Co.,  New  York $104,100  00 

Plainfield  Trust  Co.,  Plainfield 103,568  00 

Clark,  Dodge  &  Co..  New  York 102.980  00 

A.  B.  Leach  &  Co.,  New  York 102,815  00         _    „ 

Harris,  Forbes  &  Co.,  New  York... \ 153,126  00 

John  D.  Everitt  &  Co..  New  York 
City  National  Bank,  Plainfield.. 

NORTON  TOWNSHIP  (P.  O.  Barberton),  Summit  County,  Ohio. — 
BONDS  NOT  YET  SOLD.— The  Township  Clerk  advises  us  under  date  of 
Dec.  17  that  no  sale  has  yet  been  made  of  the  $7,724  24  5%  coupon  Norton 
Center  road  bonds  offered  without  success  on  Aug.  7.  (V.  99,  p.  999.) 

NORWALK,  Huron  County,  Ohio. — BONDS  TO  BE  OFFERED 
SHORTLY. — This  city  will  shortly  offer  for  sale  about  $100,000  of  the 
$120,000  municlpal-electric-light-plant-constr.  bonds  voted  during  June. 
(V.  99,  p.  68.) 

ORA  LOMA  DISTRICT  (P.  O.  Hayward),  Alameda  County,  C«al. — 
BOND  ELECTION.— Reports  state  that  an  election  will  be  held  Jan.  16 
to  vote  on  the  question  of  issuing  $62,000  sewerage-system  and  di.sposal- 
works-construction  bonds. 

OTTAWA  HIGH  SCHOOL  DISTRICT  (P.  O.  Ottawa),  La  Salle 
County,  III.— BONDS  VOTED.— The  question  of  issuing  the  $150,000 
5%  bldg.  bonds  (V.  99.. p.  1851)  carried  at  the  election  held  Dec.  19  by 
a  vote  of  1 .877  to  54.     Due  .$10,000  yrly .  on  June  1  from  1920  to  1934  incl. 

PAINE SVILLS,  Lake  County,  Ohio.— BOiVDS  DEFEATED.— The 
propositions  to  issue  $10,000  pavement,  $35,000  sewer  and  $10,000  fire- 
engine-purchase  bonds  wore  defeated  at  the  election  held  Dec.  18. 

PARAGOULD,  Greene  County,  Ark.— BOiVD.S  NOT  50Z.Z?.— No 
sale  has  been  made  of  the  $28,000  bonds  offered  July  29. 

PARK  COUNTY  SCHOOL  DISTRICT  NO.  4,  Mont.— BOND  SALE. 
— The  following  bids  were  received  Dec.  16  for  the  $10,000  5%  10-20-yr. 
(opt.)  sitejpurchase  and  constr.  bonds.  (V.  99,  p.  1315): 


$50,000 
Issue. 

$51, 845"  00 
52,004  00 
51,600  00 
51,526  00 


50,775  04 


Ferris  &  llardgrove,  Spok-_z$10,059 
Wells  &  Dickey  Co.,  Min'pls.JlO.OOO 
Yard,  Otis  &  Taylor,  Chic.  i9,895 
H.T.Holtz&  Co.,  Chicago.     x9,857 


Koeler  Bros..  Denver i$9,825 

Powell.  Garard  &  Co.,  Chic.     9,500 
Sweet,  Causey.  Foster  &  Co.. 

Denver z9.432 


X  And  blank  bonds. 

PEACH  ORCHARD  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Peach 
Orchard),  Clay  County,  Ark. — BOND  SALE. — $5,000  6%  building 
bonds  have  been  sold  to  Gunter  &  Sawyer  of  Little  Rock.  Denom.  $500. 
Date  Nov.  15  1914.     Int.M.&N.     Due  1918  to  1929. 

PERRY  COUNTY  (P.  O.  New  Lexington),  Ohio.— BO.VD  OFFERING. 
— Bids  will  be  considered  until  12  m.  Jan.  18  by  Clyde  M.  Foraker.  Co. 
Aud.,  for  $90,000  5%  lO-yr.  Newark-New  Lexington  inter-county  high- 
way-impt.  bonds.  Auth.  Sec.  1223.  Gen.  Code.  Denom.  .?1.000.  Date 
Sept.  1  1914.  Int.  M.&S.  Cert,  check  for  5%  of  bonds  bid  for,  payable 
to  Co.  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  mthin  10 
days  from  time  of  award. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— BOND  OFFERING.— 
Proposals  will  be  received  until  4  p.  m.  Dec.  28  by  Chas.  K.  Seaman,  City 
Treas.,  for  $100,000  434%  30-yr.  coup,  or  rcg.  water  bonds.  Denom.  $1.- 
000.  Date  Sept.  1  1914.  Int.  M.  &  S.  at  office  of  City  Treas.  Cert, 
check  on  a  national  bank  or  trust  company  for  2%  of  bonds  bid  for.  pay- 
able to  City  Treas..  required.  These  bonds  will  be  certified  as  to  genu- 
ineness by  the  U.  S.  Mtge.  &  Tr.  Co.  and  their  legality  approved  by  Cald- 
well. Masslich  &  Reed  of  N.  Y.  C,  whose  opinion  will  be  furnished  pur- 
tha.ser.  The  bonds  are  ready  for  delivery  and  will  be  delivered  to  the 
purchaser  at  Perth  Amboy  or  at  a  place  and  date  which  shall  ;be  mutually 
agreed  upon  by  the  bidder  and  Treasurer.  .   K*.fcia 


The  official,  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

PHILIP  SCHOOL  DISTRICT  (P.  O.  Philip),  Stanley  County,  So. 
Dak. — PRICE  PAID  FOR  BONDS. — Wc  are  advised  that  the  price  paid  for 
the  $4,000  77c  school  bonds  awarded  on  Nov.  20  to  L.  La  Breque  (V.  99,  p. 
1769).  was  par.  Denom.  $1,000.  Date  Dec.  1  1914.  Int.  J.  &  J.  Due 
Dec.  1  1925,  subject  to  call  after  5  years. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  37,  Wash.— BOxVD 
SALE. — An  ls.sue  of  $5,000  1-10-yr.  (opt.)  bonds  was  awarded  on  Sept.  26 
to  the  State  of  Wa.shington  at  par  for  5i4s.  Denom.  $500.  Date  Oct.  15 
1914.     Int.    annual. 

PIONEER,  Williams  County,  Ohio.— BOiVD  SALE. — Otis  &  Co.  of 
Cleveland  have  been  awarded  at  par  and  int.  the  three  issues  of  5%  coup. 
street-impt.  (assess.)  bonds,  aggregating  $28,000,  offered  without  success 
on  Oct.  27  (V.  99.  p.  1395). 

PIQUA,  Miami  County,  Ohio. — BOND  SALE. — The  Sinking  Fund 
Trustees  have  purcha.sed  the  two  issues  of  4!-^%  bonds,  aggregating  $29,- 
498  21,  offered  without  success  on  Aug.  22  (V.  99,  p.  624.) 

PIQUA  SCHOOL  DISTRICT  (P.  O.  Piqua),  Miami  County,  Ohio. — 
BOND  OFFERIN^G.— The  Board  of  Education  will  receive  bids  at  private 
sale  for  not  less  than  par  and  int.  for  the  $50,000  434  %  9-year  (aver.)  coup, 
bonds  offered  without  success  on  Aug.  1  (V.  99,  p.  492.) 

PLATTSBURGH,     Clinton     County,     N.     Y.—BOND    SALE.— On 
Dec.  22  the  two  issues  of  434  %  bonds,  aggregating  $76. .500  (V.  99.  p.  1851) 
were  awarded  to  Remick,  Hodges  &  Co..  N.  Y.,  at  101.033.     Other  bids 
were  : 
E.  H.  Rollins  &  Sons,  N.  Y.  100.207 1 Farson.  Son  &  Co.,  N.  Y..     par. 

PORT  OF  SEATTLE  (P.  O.  Seattle),  King  County,  Wash.— BO A'D 

SALE. — The  Auditor,  W.  S.  Lincoln,  advises  us  that  on  Nov.  27  $375,000 
5%  improvement  bonds  were  awarded  to  Weil,  Roth  &  Co.  of  Cincinnati 
at  par  and  int.  Denom.  $1,000.  Date  June  1  1914.  Int.  J.  &  D.  Due 
one  to  forty-two  years.  Using  new.spaper  reports,  we  stated  in  V.  99, 
p.  1696  that  $275,000  bonds  were  sold  to  Weil,  Roth  &  Co.  on  Nov.  25. 

PRETTY  PRAIRIE,  Reno  County,  Kan.— BOiVD  ELECTION  PRO- 
POSED.— It  is  stated  that  this  town  is  considering  calling  an  election  to 
submit  to  the  voters  the  question  of  issuing  water-works  and  fire-protection 
bonds. 

PROVIDENCE,  R.  I.— BOND  SALE.— On  Dec.  19  the  $1,500,000 
highway  and  $500,000  harbor  30-year  gold  coup,  or  reg.  bonds  (V.  99,  p. 
1769)  were  awarded  jointly  to  Estabrook  &  Co. and  R.  L.  Day  &  Co.  of 
Boston  at  97.19  for  4s — a  basis  of  about  4.166%.     Other  bids  were: 

For  4%     For  4^% 
bonds.  bonds. 

Estabrook  &  Co.  and  R.  L.  Day  &  Co.,  Boston 97.19  105.13 

Blodget  &  Co..  Curtis  &  Sanger  and  Merrill.  Oldham 

&  Co..  Boston 97.079  

Wm.  A.  Read  &  Co..  Boston 97.07  105.17 

N.  W.  Harris  &  Co.,  Inc.,  Boston 96.78         104.401 

Industrial  Trust  Co.,  Providence;  Lee,  Hlgginson  &  Co. 

and  E.  H.  Rollins  &  Sons,  Boston 95.817  104.167 

White,  Weld&  Co 102.782 

QUAKER  GAP  TOWNSHIP,  Stokes  County,  No.  Car.— BCATO 
ELECTION  PROPOSED. — It  is  stated  that  an  election  will  be  held  in  the 
near  future  to  vote  on  the  question  of  issuing  $50,000  road  bonds. 

QUINCY,  Norfolk  County,  K&sa.— TEMPORARY  LOAN.— On 
Dec.  22  the  loan  of  $75,000  maturing  April  22  1915  and  issued  In  antici- 
pation of  taxes  (V.  99,  p.  1851)  was  negotiated  with  Blake  Bros.  &  Co.  of 
Boston  at  3.61%  discount,  it  is  stated.     Other  bidders  were: 

Discount. [  Discount. 

R.  L.  Day  &  Co.,  Boston 3.68%   Farmers'  Loan  &  Trust  Co.. 

Curtis  &  Sanger.  Boston 3.79%  |      Co..  New  York 3.90% 

RED  BLUFF,  Tehama  County,  Calif  .—BOiVCS  DEFEATED.— Ac- 
cording to  reports,  the  question  of  issuing  the  $85,000  mimicipal  water 
system  bonds  (V.  99.  p.  1549)  was  defeated  at  the  election  held  Dec.  10. 

REDONDO  BEACH,  Los  Angeles  County,  Cal.— BOATD  ELECTION 
PROPOSED. — It  is  stated  that  an  election  will  be  held  in  the  hear  future 
to  vote  on  the  question  of  issuing  $85,000  park-sites  and  $20,000  library- 
site  purchase  and  impt.  bonds. 

REYNOLDSBURG  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Reynolds- 
burg),  Franklin  County,  Ohio.— BOiV£>  OFFERING.— Bids  will  be  re- 
ceived until  12  m.  Jan.  12  by  C.  G.  Smith,  Clerk  of  Board  of  Education, 
for  the  $5,000  5%  school-site-purchase  bonds.  Authorized  by  a  vote  of 
135  to  80  at  the  election  held  Nov.  3  (V.  99.  p.  999) .  Denom.  $250.  Date 
Jan.  12  1915.  Int.  J.  &  J.  at  office  of  Clerk  of  Board  of  Education.  Certi- 
fied check  on  a  Franklin  County  national  bank  or  trust  company  (or  cash) 
for  1%  of  bonds  bid  for,  required.  Purchas«r  to  pay  accrued  interest. 
Bonds  will  be  ready  for  delivery  on  Jan.  12.  A  complete  transcript  of  all 
the  proceedings  had  in  the  issuing  and  sale  of  these  bonds  will  be  furnished 
purchaser  and  a  reasonable  length  of  time  will  be  allowed  purchaser  for 
examination  of  same. 

RICHLAND  DISTRICT  SCHOOL  DISTRICT  (P.  O.  Wheeling), 
Ohio  County,  W.  Va. — BOA'Z>  ELECTION  PROPOSED. — Reports  .state 
that  an  election  will  be  held  in  the  near  future  to  vote  on  the  proposition 
to  is.sue  school-building  bonds. 

RICHMOND  SCHOOL  DISTRICT,  Contra  Costa  County,  Calif. — 
PRICE  PAID  FOR  BONDS. — We  are  advised  that  the  price  paid  for  the 
$75,000  5%  bldg.  bonds  awarded  to  the  County  of  Contra  Costa  on  Dec.  7 
(V.  99,  p.  1852)  was  par  and  int.  Denom.  $1,000.  Date  May  1  1914. 
Int.  M.  &  N. 

RIPLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Ripley),  Brown 
County,  Ohio. — BONDS  NOT  SOLD. — No  satisfactory  bids  were  recoived 
on  Dec.  18  for  the  $30,000  4  34%  15-40->T.  (opt.)  coup.  bldg.  bonds  offered 
on  that  day  (V.  99,  p.  1696).  These  bonds  will  be  re-advertised  at  5% 
int.  payable  semi-annually. 

ROCHESTER,  Olmstead  County,  Minn.— BONDS  VOTED.— The 
question  of  is.suing  the  $18,000  armory  constr.  bonds  carried,  it  Is  stated,  at 
the  election  held  Dec.  16.     The  vote  is  reported  as  747  to  125. 

ROCHESTER,  N.  Y. — NOTE  OFFERING. — Sealed  bids  will  be  received 
at  the  office  of  K.  S.  Csbome,  City  Comptroller,  until  2  p.  m.  Dec.  28  for 
$200  000  water-works-impt.  notes  and  $28,000  over-due  tax  notes  payable 
8  months  from  Jan.  4  1915.  They  will  be  payable  at  Union  Trust  C"o.  of 
N.  Y.,  will  be  drawn  with  interest,  and  will  be  deliverable  at  .said  Trust 
Co.  of  N.  Y.  on  Jan.  4.  Bidder  to  .state  rate  of  interest  and  to  state  whom 
(not  bearer)  notes  shall  be  made  payable  to  and  denominations  desired. 

ROCK  HILL,  York  County,  So.  Car.— BOA'D  SALE. — Reports  state 
that  the  S50,000  5%  tax-free  building  bonds  offered  without  success  on 
Oct.  15  (V.  99.  p.  1852)  have  been  sold  to  J.  U.  Hilsman  &  Co.  of  Atlanta 
at  97.20  and  interest. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BOA'D.S  VOTED.— 
The  question  of  issuing  the  -SoO.OOO  5%  scwago-disposal-plant  and  sewer 
bonds  (V.  99,  p.  999)  carried  at  the  election  held  Nov.  3  by  a  vote  of  257 
to    47. 

BONDS  NOT  YET  SOLD. — No  sale  had  been  made  up  to  Dec.  18  of  the 
$27,392  20  5%  5  2-3-year  (aver.)  Frazier  Drive-lmpt.  (assess.)  bonds 
offered  without  success  on  Aug.  11  (V.  99,  p.  999.) 

RUNNELS  COUNTY  (P.  O.  Ballinger),  Tex.— BO.VD  ELECTION 
PROPOSED. — Reports  state  that  this  county  is  contemplating  calling  an 
election  to  vote  on  the  question  of  issuing  $150,000  road  bonds. 

RUSK,  Cherokee  County,  tex.-BONDS  NOT  SOLD.— No  sale  has 
yet  been  made  of  the  5' ;  ,">-4()-vr.  (opt.)  water-works  bonds  voted  in  October 
(V.  99,  p.  1163).     Denom.  $,i00.      Date  Jan.  1  1915.     Int.  annual. 

ST.  PAUL,  Marion  County,  Ore. — BONDS  NOT  SOLD. — No  sale  has 
yet  been  made  of  $2,800  bonds  offered  on  Sept.  1. 

SAGINAW,  Saginaw  County,  Mich.— BOiVD  ELECTION  PRO- 
POSED.— It  is  stated  that  petitions  are  being  circulated  calling  for  an  elec- 
tion to  be  held  Feb.  23  1915  to  vote  on  the  $750,000  light-plant  bonds  men- 
tioned  in   V.   99.   p.    1305. 

SALEM,  Henry  County,  Iowa.— BO.VD.S  DEFEATED.— The  question 
of  i.ssuing.510.000  watcr-worksbonds  was  defeated  at  an  election  held  Dec.  7. 

SALINA,  Saline  County,  Kans. —BOA'D  ELECTION.— Reports  state 
that  the  diction  to  vote  on  the  question  of  issuing  the  $20,000  Salina 
Northern  KK.  aid  bonds  (V.  00.  p.  UiOO)  will  bo  held  .Ian.  4  1915. 

SANDUSKY  CITY  SCHOOL  DISTRICT  (P.  O.  Sandusky),  Erie 
County,  Ohio.— BOA'D  SALE.— On  Dec.  15  the  $50,000  5%  25-yr.  coup. 
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sc!hooI  bonds  (V.  99.  p.  1696)  were   awarded  to  Spitzer,  Rorick  &  Co.  of 
Toledo  for  104.534 — a  basis  of  about  4.69':c  •       Date  Dec.  15  1914- 

Other  bids  were: 
E.  H.  Kollins&  Sons.  Chica?oS52.0."?7 1  First  Nat.  Bank,  Cleveland. .?50, 992 

Sea.songood  &  Mayer.  Cin 51.930|Otis  &  Co.,  Cleveland 50.755 

Weil.  Koth  &  Co.,  Cincinn..   51,9071  American  Bank  &  Tru.st  Co.. 

Stacv  &  Braiin.  Toledo 51.840       Sandusky  (for  .$25,000)..-   101.00 

Havden.  Miller  &  Co..  Cleve.  51. 765 1  Citizens'   Banking  Co.,   San- 

-  -"  "       -  "       —      51.7351      dusky  (for  $13.000) 101.43 

51  ..3851  Third  Nat.  Exchange  Bank, 

^  Sandu.sky  (for  $12,000)-.-   101.00 


Tillotson  &  Wolcott  Co..  Cle. 

Field.  Richards  &  Co.,  Cin 

Atlas  Nat.  Bank,  Cincinnati  51,295! 

C.E.  Denlson&  Co.  Cleve.-   51.231 

Prov.  S.  B.  &  Tr.  Co.,  Cin 

R.  L.  D.1V  &  Co..  Boston.. 


51,1351 

51,0381 

SANDUSKY  COUNTY  (P.  O.  Fremont),  Ohio.— BO.V/)  ELECTION 
PROPOSED. — -According  to  reports,  this  county  is  contemplating  calling 
an  election  to  submit  to  a  vote  the  question  of  issuing  $250,0()0  court- 
house-construction bonds. 

SANTA  BARBARA  COUNTY  (P.  O.  Santa  Barbara),  Cal.— BO A'D 
ELECTIOX  PROPOSED. — It  is  stated  that  this  county  is  contemplating 
calling  an  election  to  vote  on  the  questions  of  i.«suing  $.500,000  road,  $250,- 
000  bridge,  SIOO.OOO  hospital  and  $15,000  detention-home  bonds. 

SEBASTAPOOL  SCHOOL  DISTRICT,  Sonoma  County,  Calif. — 
liOXD  SALE. — Local  newspaper  dispatches  state  that  N.  W.  Halsey  &  Co. 
of  San  Francisco  have  been  awarded  at  100.035  and  int.  the  $20,000  5% 
school  bonds  offered  but  not  sold  on  Sept.  10  (V.  99.  p.  559). 

SHADYSIDE  (P.  O.  Wheeling),  W.  Vs..— BOND  ELECTION  PRO- 
POSED.— It  is  stated  that  an  election  will  be  held  in  the  near  future  to  vote 
on  the  question  of  issuing  $45,000  municipal-water-plant  bonds. 

SKAMANIA  COUNTY  SCHOOL  DISTRICT  No.  2,  Wash.— BOiVD 
SALE. — .A.n  issue  of  $7,000  bonds  was  awarded  to  the  State  of  Washington 
on  Sept.  26  at  par  for  5}2S.  Denom.  $500.  Date  Nov.  1  1914.  Int.  ann. 
Subject  to  call  at  any  interest-paying  date  after  1  year. 

SHELBY,   Richland  County,  Ohio.— BO.VD  OFFERING.— lixAs  will 
be  received  until  12  m.  Jan.  11  by  Bert  Fix,  Vil.  Clerk,  for  the  following 
5%  bonds: 
$5,000  Whitney  Ave.   bridge-impt.   bonds.     Due  $1,000  yrly.  on   Dec.   1 

from  1920  to  1924  incl. 
40.000  Electric-light-impt.  bonds.     Due  $2,000  yrly.  on  Dec.  1  from  1918 
to  1937  incl. 

Auth.  Sec.  3939,  Gen.  Code.  Denom.  $1,000.  Date  Dec.  1  1914. 
Int.  .1.  &  D.  Cert,  check  on  a  solvent  bank  of  Shelby  for  $200,  payable 
to  Vil.  Treas.,  required.  Bonds  to  be  delivered  and  paid  for  within  10 
days  from  time  of  award.     Piu-chaser  to  pay  accrued  int. 

SOUTH  BEND,  Pacific  County,  Wash.— BOA'D  SALE. — The  $12,534 
STc  irapt.  bonds  offered  but  not  sold  on  .July  20  (V.  99,  p.  218)  have  been 
awarded  to  the  Cascade  Constr.  Co.  of  Wenatchee  at  par  in  payment  for 
work  done.  Denom.  $100.  Date  about  Feb.  1  1914.  Due  on" or  before 
10  years. 

SPENCER VILLE,  Alien  County,  Ohio. — BONDS  TO  BE  RE-OFFERED 
IN  SPRING. — The  $10,000  5M%  634-yr.  (aver.)  electric-light-irapt. 
bonds  offered  without  success  on  Oct.  1  (V.  99,  p.  1083)  will  be  re-offercd 
next  spring. 

SPRING  LAKE  BE.ACH,  Monmouth  County,  N.  3.— BONDS  DE- 
FEATED.— The  question  of  i.ssuing  the  .S1().000  fire-apparatus-purchase 
bonds  (V.  99.  p.  1163)  was  defeated  at  the  election  held  Nov.  11  by  a  vote  of 
61  "for"  to  64  "against." 

SPRING  VALLEY,  Rockland  County,  N.  Y.— BONDS  TO  BE  OF- 
FERED IN  SPRING. — We  are  advised  by  the  Vil.  Clerk  that  the  .57,500 
concrete  curb  and  gutter  bonds  at  not  exceeding  5%  int.  voted  Aug.  3 
(V.  99,  p.  427)  will  not  be  sold  until  the  spring  of  1915. 

BOND  SALE. — The  First  Nat.  Bank  of  Spring  Valley  has  been  awarded 
at  par  an  issue  of  .$3,000  o7o  fire-alarm  system  bonds.     Denom.  $1,000. 

STERLING,  Whiteside  County,  Ills.— BOiVO  ELECTION.— It  is 
stated  that  an  election  will  be  held  Jan.  2  to  vote  on  the  question  of  issuing 
current-expense  bonds. 

.  SULPHUR  SPRINGS,  Hopkins  County,  Tox.— BOND  OFFERING- 
— Bids  will  be  received  until  2  p.  m.  Jan.  10,  it  is  stated,  by  the  City  Sec'y 
for  $30,000  5%  street-paving  bonds.  Int.  semi-ann.  Cert,  check  for 
$1,.500  required.  These  bonds  were  offered  on  Aug.  20,  but  were  later 
withdrawn  from  the  market  (V.  99,  p.  625). 

SWATARA  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Harrisburg), 
Dauphin  Countv,  Pa. — BONDS  NOT  SOLD. — No  bids  were  received  on 
Dec.  14  for  the  $17,000  4i^%  10-30-year  (opt.)  school  bonds  offered  on 
that  day.  (V.  99.  p.  1616.) 

SYLVANIA,  Lucas  County,  Ohio. — NO  ACTION  YET  TAKEN.— 

No  action  has  yet  been  taken  looking  towards  the  issuance  of  the  two  is.sues 
of  514%  streetr-unot.  (city's  portion)  bonds,  aggregating  $7,000.  Author- 
ized on  June  19  (V.  99,  p.  1000.) 

TALLAHASSEE,  Leon  County,  Fla,.— BOND  OFFERING. — Pro- 
po.sals  will  be  received  until  12  m.  Feb.  1  by  A.  H.  Williams.  City  Clerk, 
for  $20,000  and  $14,000  r>%  30-yr.  grading,  curbing  and  st.-impt.  bonds. 
Denom.  $1,000.  Date  Feb.  1  1915.  Int.  F.  &  A.  at  Chemical  Nat.  Bank, 
N.  Y.  Cert,  check  for  2%  of  bonds  bid  for,  required.  These  bonds  have 
been  validated  by  decree  of  the  Circuit  Court  of  the  Second  Judicial  Cir- 
cuit of  Florida  in  and  for  Leon  County,  dated  Dec.  10  1914. 

TATE  COUNTY  (P.  O.  Senatobia),  Miss.— BOA"/:)  OFFERING. — 
J.  A.  Wooten,  C'hancery  Clerk,  will  receive  bids,  it  is  stated,  until  Jan.  4 
for  $20,000  Ct'",  .5-2.5-yr.  (opt.)  agricultural  high-school  bonds.  Cert, 
check  for  SI. 000  required. 

WTRIADELPHIA  DISTRICT  SCHOOL  DISTRICT,  Ohio  County, 
W.  V^.-BOND  AWARD  DEFERRED.— The  Distrirt  Superintendent  ad- 
vises us  that  action  on  the  bids  received  for  the  $125,000  5%  coup,  building- 
improvement  bonds  offered  on  Dec.  14  (V.  99,  p.  1550)  has  been  indefi- 
nitely   postponed. 

TROY,  N.  Y.—BOND  OFFERING.— VropoRuls  will  be  received  unti' 
10  a.  m.  Dec.  28  by  W.  II.  Dennin,  City  Comptroller,  for  $1.50,000  5% 
tax-exempt  certificates  of  indel)tedness  or  revenue  bonds.  Denom.  $25,- 
000.  Date  Dec.  28  1914.  Due  June  28  1915.  Cort.  check  for  not  less  than 
I'/,  of  bonds,  payable  to  "City  of  Troy,"  required.  Bonds  to  bo  delivered 
and  paid  for  within  five  days  from  time  of  award.  Purchaser  to  pay  ac- 
crued interest.  Official  circular  .statas  that  the  city  has  never  defaulted  on 
any  of  its  obligations. 

UNION  GAP  IRRIGATION  DISTRICT,  Yakima  County,  Wash.— 

BONDS  A  VVA/tDEI)  I.Y  PART.— This  district  has  disposed  of  $65,000  of 
an  issue;  of  $90,000  irrigation  bonds,  it  is  stated. 

URBANA,     Champaign    County,     Ills.— B07VD    ELECTION.— The 

qui;-:iion  of  issuing  $10,500  judjiinent-funding  bonds  will,  reports  state, 
be  sul)riiitt(fd  to  the  vottirs  on  Dec.  30.  A  similar  question  for  .$40,000  was 
defeated  on  Nov.  28.  (V.  99.  p.  1697.) 

URBANA  SCHOOL  DISTRICT  (P.  O.  Urbana),  Champaign  County, 

Ohio. -/jaV/>  ELEr-l  l()\  .\(>r  YLT  (ALLEI).  -Wc  are  advised  that 
no  date  has  y(;t  been  s:a  for  the  hoUling  of  th(;('li'ction  to  vote  on  the  ques- 
tion of  i.ssuing  the  S15.000  .school-improvement  bonds. 

TEXAS.— flOA'/>.S  P(JRCIIASEI)  BY  STATE  BOARD  OF  EDUCA- 
T/O.V.^On  Dec.  18  the  Stat(!  Hoard  of  Kflucation  paid  $18,600  on  account 
of  Issues  contractwl  for  at  previous  nicMilings.  said  i)avii)ents  Ixnng  balance 
clue  in  each  case.  \V(!  print  below  a  dciscriiition  of  th(!  .school-house  bonds 
purchased,  showing  in  «ich  case  the  total  issue  and  amount  of  same  taken 
by  the  State  In  December: 

„       .    „  Amount 

Cour^  Common  Total        Purrhd 

School  IMslrUls —  Date.  Due.        Option.      I.isun.        in  .\or. 

Atascosa  No.  22 July    15  1913  40  years   1(1  years    $20,000      $1,.")00 

(anuTon  No.  17 Sept.    1   1913  40  years   10  years       13,000  700 

Oa  vewton  No.  « Jan.    10  1914  40  years  20  years       10,000         1,000 

Oalveston  No.  17 Jan.    10  1914  40  years  20  yoars         8.000         1  000 

Jix-kson  No.   H) April  10  1914   40  years     5  years         6,000  .WO 

Jim  Wells  No.  12 April  10  1914  40  yoars   10  yejirs        6.000  500 

Mcf  iill(x;h     No.  44    ...June  10  1914  40  years  20  years        6.600  600 

Indrpendenl  Sch.  DUtn. — 

riuiknW  Hill Mi,y   K)  1011   ,10  years   10  ye.-irs         8.000         1  .^OO 

Crosbyton April  10  1913  40  yiwirs   10  v<«irs       18.000         .'{'OOO 

M''""^."' Jan.       I   1914   40  years   10  yoars       12. ,500         2  000 

j  ort  Aransaa April  10  1914  40  ytsars   10  yoars       10.000         I  000 

J,i"*"^j '*•■'■•      1  1913  40  ycfirs   10  ye^rs       16.000        2.000 

jnomdale May     1  1914  40  years   10  years      20.000        6  000 


In  addition  to  the  above,  the  Board  of  Education  purchased  $1,500  of  a 
total  issue  of  $20,000  5Tf  10-40-jt.  (opt.)  water-works  bonds  of  the  cit 
of  Quanah  dated  Dec.  1  1913. 

New  bonds  were  purchased  at  the  December  meeting  and  payments  made 
as  follows: 


County  Common 
School  Districts — 

Angelina  No.  24 

Angelina  No.  2^7 May 

Bowie  No.  57 Oct. 

Bowie  No.  65 Oct. 


-Aug. 
-Aug. 


-June 
.July 


Brazoria  No.  37 

BrazoriaNo.39 

Briscoe  No.  2 

Comanche  No.  8 

Comanche  No.  9 

Comanche  No.  34.. 

Comanche  No.  36 Aug. 

Comanche  No.  62 Dec. 

Delta  No.  22 May 

Dickens  No.  6 May 

Erath  No.  45 Sept. 

Erath  No.  76 July 

Fisher  No.  28 Oct. 

Fisher  No.  36 Apr. 

Floyd  No.  26 July 

Goliad  No.  21 Aug. 

Grayson  No.  36 July 

Grayson  No.  39 July 

Grimes  No.  27--. 
Grimes  No.  32.-. 

Haskell  No.  16 Apr. 

Henderson  No.  47 Sept. 

.Tack  No.  4 May 

Jim  Hogg June 

Lamar  No.  52 July 

Lamar  No.  86 Aug. 

Lee  No.  23 Apr. 

Lublock  No.  5 July 


Dale. 

July    13  1914 

11  1914 

13  1913 

13  1913 

1  1914 

1  1914 

Sept.  10  1914 

May     1  1914 

1  1914 

10  1913 
1  1914 
1  1914 

15  1914 

11  1914 
10  1914 
10  1914 
10  1914 


Due. 
10  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 


Option . 

5  yrs. 
10  yrs. 
10  yrs. 
10  yrs. 

5  yrs. 

5  yrs. 
10  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 
10  yrs. 
10  yrs. 

5  yrs. 
10  yrs. 


10  1914  1  duey'ly 
10  1914  20  yrs. 


.-Aug. 


-Sept. 
-Aug. 
-Jan. 


McLennan  No.  36.  - 
McCulloch  No.  10 
Red  River  No.  13- 
Red  River  No.  32- 
Red  River  No.  74 
Robertson  No.  32- 

Kobertson  No.  43 July 

.Shelby  No.  19 May 

Shelby  No.  44 July 

Shelby  No.  55 Sept. 

Shelby  No.  61 Feb. 

Stonewall  No.  16 Sept. 

Tarrant  No.  33 Aug. 

Upshur  No.  3 July 

Upshur  No.  9 July 

Upshur  No.  30 Apr. 

Up.shur  No  .48 July 

Wheeler  No.  20 July 

Independont  School  Districts 

Birome June     1  1914 

Cunningham July      11914 

lola May     4  1914 

Joaquin July  14  1913 

Jourdanton Jan.   1  1914 

Sand  Springs Jan.   1  1914 

WillsPolnt July   1  1914 


10  1914 

10  1914 

10  1914 

Sept.  15  1914 

June  1  1914 

10  1914 

1  1913 

16  1914 

10  1914 

1  1914 

1  1914 

10  1914 

10  1914 

8  1914 

-Sept. 10  1914 

Sept.  1  1914 

1  1914 

1  1914 

1  1914 

10  1914 

1  1914 

1  1914 

1  1914 

1  1914 

14  1914 

10  1914 

10  1914 

10  1914 

10  1914 

10  1914 

10  1914 


10  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
40  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
40  yrs. 
20  yrs. 
20  yrs. 
10  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 
40  yrs. 
20  yrs. 
15  yrs. 
20  yrs. 
20  yrs. 
20  yrs. 

20  yrs. 
20  yrs. 
40  yrs. 
40  yrs. 
40  yrs. 
20  yrs. 
40  yrs. 


0  yrs. 
any  time 

5  yrs. 
5  yrs. 

1  yr. 
1  yr. 

no  opt. 

5  yrs. 

5  yrs. 
10  vrs. 
10  yrs. 
10  yrs. 

1  yr. 
no  opt. 
10  yrs. 
10  yrs. 
no  opt. 
no  opt. 
no  opt. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 
10  yrs. 
20  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 

5  yrs. 
10  yrs. 

1  yr. 
10  yrs. 
10  yrs. 
10  yrs. 
10  yrs. 


Total 

Issue. 

$1,500 

2.000 

1.200 

1,000 

1,000 

1,000 

1,500 

1,500 

2,000 

1.000 

2,000 

2.500 

.500 

.000 

,.500 

,000 

,600 

,000 

,500 

5,000 

400 

■V,.500 
1,000 
1,600 
1,800 
1,000 
5,000 
2,000 
1,800 
750 
2.000 
4,000 
1,000 
3,000 
2,000 
1,200 
1,000 

2".  500 
1,500 
1,100 


2,000 
5.000 
1.500 
1.000 
1.000 
1,.500 
500 


3,700 
5,000 
2,500 
5,000 
1,500 
1,500 
3,000 


Amount. 
Purch'd 
in  Dec. 

$500 
500 
300 
500 
500 
500 
300 
300 
400 
500 
400 
500 
500 
800 
300 
500 
320 
400 
300 

1.000 
400 
600 
300 
500 
400 
400 
500 

1,000 
400 
400 
150 
400 
800 
500 
600 
400 
200 
600 
500 
600 
800 
300 
600 
400 

1,000 
300 
500 
500 
300 
500 

740 
1,000 

500 
1,000 

500 

300 
1,000 


The  above  bonds  all  bear  interest  at  the  rate  of  5%  . 

UTAH. — BOND  SALE. — The  Continental  &  Commercial  Trust  &  Savs. 
Bank  of  Chicago  advises  us  that  it  purchased  at  pri-\'ate  sale  in  Novem.ber. 
$250,000  4%  20-year  Capitol  building  bonds.  Denom.  $1,000.  Date 
Jan.  1  1914.  Int.  J.  &  J.  at  State  Treasurer's  office  or  in  N.  Y.  City.  Bond. 
debt,  incl.  this  is.sue,  $2,410,000.  Sinking  fund  $370,000.  Assess,  val. 
1914  .$221,611,412.     Real  value   (est.)   $600,000,000. 

UTICA,  N.  Y.—BOND  SALE. — $1,301  33  41-^%  delmquent  tax  bond, 
were  disposed  of,  $500  to  Daniel  Worden  and  .$801  33  to  Joseph  Oster. 
A  premium  of  $3  23  was  received  making  the  average  price  100.248.  The 
bonds  are  dated  Dec.  1  1914  and  mature  $301  33  Dec.  1  1915  and  $500  in 
1916  and  1917. 

•VACAVILLE,  Solano  County,  Calif. — BONDS  VOTED. — The  election 
held  Dec.  15  resulted  in  favor  of  the  question  of  issuing  the  $30,000  5H  % 
street-improvement  bonds  (V.  99.  p.  1697) .     Due  one  bond  yearly  for  30  yrs. 

VINELAND,  Cumberland  County,  N.  3.— BONDS  DEFEATED.— 
The  question  of  issuing  $100,000  Landis  Ave.  paving  bonds  was  defeated 
at  the  election  held  Nov.  3. 

WACO,  McLennan  County,  Tex. — BONDS  PROPOSED .^Accordine: 
to  reports,  this  city  is  contemplating  the  issuance  of  .$25,000  sanitary  and 
storm-sewer,  $12,500  bridge  and  culverts  and  $10,000  street-impt.  bonds. 

WADSWORTH,  Medina  County,  Ohio.— BOATDS  A^OT  YET  SOLD.— 
No  sale  has  yet  been  made  of  the  .$3,500  5%  7-year  (aver.)  coup,  taxable 
Highland  Ave.  paving-improvement  bonds  offered  without  success  on 
Aug.  25  (V.  99,  p.  690). 

WALTHAM,  Middlesex  County,  JA&&%.— TEMPORARY  LOAN.— 
Reports  state  that  this  city  on  Dec.  21  awarded  the  temporary  loan  of  $75,- 
000.  in  anticipation  of  taxes,  maturing  April  12  1915  (V.  99.  p.  18.52)  to 
N.  W.  Harris  &  Co.,  Inc.,  of  Boston  at  3.60%  discount. 

Other  bids  were: 

Discoupt.\  Discount. 

R.  L.  Day  &  Co.,  Boston 3.68% JBlake  Bros.  &  Co.,  Bo.ston-.-3.80% 

Curtis  &  Sanger,  Boston 3.79%  [Farmers'  Ln.  &  Tr.  Co..  N.Y.3.90% 

WARREN  COUNTY  (P.  O.  Vicksburg),  JUias.-LOAN  OFFERING  — 
Bids  will  bo  received  until  12  m.  Jan.  6  by  J.  D.  Laughlin,  County  CMerk. 
for  a  loan  of  $40,000  to  defray  the  expenses  of  the  countj',  other  than 
judiciary,  for  thi;  current  year   1915. 

WASHINGTON  COUNTY  (P.  O.  Jonesboro),  Tenn.— BOA'D  ELEC- 
TION PROPOSED. — .Vccording  to  reports,  petitions  are  being  circulated 
calling  for  .-m  election  to  vote  on  the  (luestion  of  is.suing  $300,000  road  bonds. 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Union 
County,  Ohio. — BOND  OFFERING. — Bids  will  be  received  until  1  p.  m. 
Jan.  2  bv  J.  B.  Lingrell,  Clerk  Bd.  of  Ed.  (P.  <J.  R.  F.D.  Hichwood) .  for 
.$20,000  5!^^;%  bldg.  bonds.  Auth.  Sees.  762.5-7(")'.^8  incl..  Gen.  Code. 
Denom.  $.500.  Date  Jan.  2  1015.  Int.  J.  &  J.  at  First  Nat.  Bank,  Rich- 
wood.  Due  $1,000  each  .six  months  from  M:u-.  1  1916  to  Sept.  1  1925  incl. 
C^ert.  check  on  a  solvent  Ohio  bank  (or  cash)  for  $500,  payable  to  above 
(Merk.  required.  The  Bd.  of  Ed.  will  furni.sh  purchaser  a  certified  trans- 
cript of  the  proceedings  of  said  Board  with  reference  to  the  issuance  of 
th(;so  bonds. 

V/ATERBURY,  New  Haven  County,  Conn.— BOND  SALE.— On 
Dec.  21  the  .$300,000  8-37-year  (ser.)  school.  2nd  Series.  .$100,000  20-39-yf. 
(ser.)  school,  3rd  Series  and  $75,000  30-yr.  Brooklyn  Bridge  4,'-l'.s  coupon 
or  reg.  Iwnds  (V.  99,  p.  1616)  were  awarded  to  Morrill.  Oldham  &  Co.  of 
Boston  at   103.529  ;ind  int.     Other  bids  were 


Blake  Bros.&  Co.,N.Y 
Khoad<'s  Si  Co.,  N.  Y_ 
It.  L.  I)av&  Co..  N.  Y 
Kstahrooke  &  Co..  N.  Y. 
K.T.  1 1 .  liarncs&Co. .  1 1  fd.  1 
llincks  l!r<)s,&  C:o.,N.II.) 
Ilornblower     &      Weeks, 
New     York 488 


1$491.251  00  E.ll.l{ollins&  Sons.N.Y. 
J  Kissel. Kint  &  Co.,N.Y. 

490.737  .50   Lee,  Iligson&  Co..N.Y. 
489,772  .50  Clarke.l)odge<<t(\)., N.Y.J 
488.896  ()0   Parkinson  \'  Burr,  N.  Y- 
l!lodget&  Co.,  N.  Y--.1 
ICurlis  it  Sanger,  N.  Y.J 
704  60!  A.  M.  Leach  &  Co..  N.  Y. 


$488,195  50 

.$488,117  25 

487.215  20 
486,460  25 


486,237 


50 

WATERLOO,  Seneca  County,  N.  Y.  -BOND  SALE.— On  D.c.  22 
the  $17,1)00  8  2-3-yr.  (aver.)  pavement  bonds  (V.  99.  p.  1770)  were  aw;irded 
to  I.  W.  Hherrill  Co.  of  Poughkeepsie  for  .$47,042.50  (100.0904)  for  .5s. 
Itids  w(To  also  rec(^lved  from  Geo.  U.  Gibbons  &  Co.  and  11.  C  Kaliler 
&  Co.  of  N.  Y.      Dale  M.u-<-h  1   1915. 

WATERLOO  DRAINAGE   DISTRICT   (P.   O.   Pine  Bluff),   Ark.— 

BOND  S.\LE.  -The  $40,000  (>';,  1-3-year  (.ser.)  bonds  (V.  99.  p.  1697) 
have  been  sold  to  the  Meicanlile  Trust  Co.  of  St.  Louis,  it  is  stated,  for 
.$39.(105  (99.012)   and  interest. 

WAUSEON,  Fulton  County,  Ohio. 
will  lie  recii\(il  iiiilil  12  ni.  .Ian.  l.S  by  (' 
lowing  5%  strcct-hnpt  (assess.)  bonds: 


BOND  OFFERI NG .—  Vvo\msa\s 
arl  F.  Orth,  Vil.  Clerk,  fin-  the  lol- 


Dec.  26  1914.] 
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$5,897  29  East  Elm   St.   impt.   bonds.     Denom.    (1)    .S197  29.    (19)    .S300. 
Due  $197  29  June  1  1915  and  $300  each  six  months  from  Dec.  1 
1915  to  Dec.  1  1924  incl. 
3,839  09  Franklin  St.  impt.  bonds.     Denom.  (1)  $39  09.  (19)  $200.     Due 
$39  09  Jtine  1  1915  and  $200  each  six  months  from  Dec.  1  1915 
to  Dec.  1  1924  incl. 
8,064  64  Cherry  St.  impt.  bonds.     Denom.  (1)  $464  64,  (19)  $400.     Due 
$464  64  June  1  1915  and  $400  each  six  months  from  Dec.  1  1951 
to  Dec.  1  1924  incl. 
Auth.  Sec.  3914,  Gen.  Code.     Date  Dec.  1  1914.     Int.  J.  &  D.  at  office 
of  Vil.   Treas.     Cert,   check  for  .'J350,   payable  to  Vil.   Treas.,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  of  award. 
Purchaser  to  pay  accrued  interest. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  47,  Wash.— BO.VD 
SALE. — On  Dec.  15  the  $2,000  1-5-yr.  (opt.)  building  and  impt.  bonds 
(V.  99,  p.  1617)  were  awarded  to  the  State  of  Washington  at  par  for  5i^s. 

WILEES-BARRE,  Luzerne  County,  Pa. — BOND  SALE. — On  Dec.  21 
$14,400  5To  5-year  street-paving  bonds  were awardedjat  public  auction,  to 
local  bidders  at  prices  ranging  from  101.55  to  101.90.  Denom.  $500  and 
$100.     Int.  Jan.  1  and  July  1. 

WILSON  COUNTY  (P.  O.  Floresville),  Texas.— BOiVZ)S  VOTED. — 
The  questions  of  issuing  the  $30,000  Lavernia  District  and  $18,000  Suther- 
land Springs  District  road  bonds  (V.  99,  p.  1697)  carried.  It  is  stated,  at  the 
election  held  Dec.  15. 

WILSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Easton),  North- 
ampton County,  Pa. — BOND  SALE. — On  Dec.  17  the  $16,500  4  34% 
5-30-yr.  (opt.)  coupon  tax-free  school  bonds  (V.  99,  p.  1697)  were  awarded 
to  local  people  for  $16,550  (100.303)— a  basis  of  about  4.432%. 

WINDOM,  Cottonwood  County,  Minn.— TJOiVDS  V'orfiD.— Local 
newspaper  reports  state  that  the  question  of  issuing  $25,000  electric-light- 
plant  bonds  carried  at  the  election  held  Dec.  18. 

WINDSOR  LOCKS,  Hartford  County,  Conn.  BOND  OFFERING. 
— Bids  will  be  received  until  Jan.  5  by  James  D.  Outerson,  Town  Clerk  and 
Treas.,  for  $50,000  4}-2%  tax-free  gold  bonds.     Date  Jan.  15  1915. 

WOODBURY  COUNTY  (P.  O.  Sioux  City),  Iowa. — BOND  OFFER- 
ING.— Further  details  are  at  hand  relative  to  the  offering  on  Jan.  6  at  2  p.m- 
of  the  $500,000  5%  court-house  bonds  voted  June  1  (V.  99,  p.  1853) .  Bids 
should  be  addressed  to  the  County  Auditor,  E .  E .  Hosmer.  Denom.  $1 ,000. 
Jan.l  1915.  Int.  J.&  J.at  Co.Treas's  office.  Due  $100,000  5  yrs.from  date, 
$25,000  6  years,  $26,000  7  years,  $27,000  8  years,  $29,000  9  years,  $31,000 
10  years.  $32,000  II  years,  $33,000  12  years,  $35,000  13  years,  $37,000  14 
years,  $39,000  15  years,  $41,000  16  years,  $45,000  17  years.  Cert,  check 
or  I  %  of  bonds  bid  for  required.     Bonds  are  not  to  be  sold  at  less  than  par. 

WOODLAWN  SCHOOL  DISTRICT  (P.  O.  Woodlawn),  Hamilton 
County,  Ohio. — BONDS  DEFEATED. — We  have  just  learned  that  the 
question  of  issuing  the  $3,000  improvement  bonds  (V.  99,  p.  72)  was  de- 
feated at  the  election  held  July  14. 

WOOSTER,  Wayne  County,  Ohio.— BOiVD  SALE.— On  Dec.  22  the 
$11,000  5H%  6-yr.  (aver.)  water-works-ext.  bonds  (V.  99,  p.  1617)were 
awarded  to  the  Citizens'  Nat.  Bank  of  Wooster  for  $11,292  (102.654)  and 
int.     Other  bids  were 


Seasongood  &  Mayer,  Cin---$1 1,290 
TUlotson  &  Wolcott  Co.,  Cle.   11,278 

Weil,  Roth  &  Co.,  Cin 11,254 

Hoehler,  Cummings  &  Prud- 

den,  Toledo 11,251 

Hayden.  Miller  &  Co.,  Cle..    11,189 

Seven  bids  received  too  late  to  be  opened 


FirstNat.  Bank,  Cleveland. -$1I, 179 

Otis  &  Co..  Cleveland. 11,165 

Spitzer,  Rorick  &  Co.,  Tol..   11,151 
Brien,     Green     &     Co., 

Dayton 11,100 


WORCESTER,  Worcester  County,  Ma.ss.— TEMPORARY  LOAN.— 
On  Dec.  18  a  loan  of  .'6300,000.  maturing  April  2  1915,  was  negotiated 
with  Morgan  &.  Bartlett  of  N.  Y.  at  3-635%  discount. 

Discount. \                                                  Discount. 
MerriU,  Oldham  &  Co.,/3.65  plus  55|Kinsley  &  Adams,  Worcester 3.81 

Boston Icts.premimn  IBlake  Bros.  &  Co.,  Bo.ston 3.83 

R.  L.  Day  &  Co.,  Boston 3. 68 1  Curtis  &  Sanger,  Boston 3.84 

Farmers'  Loan  &  Tr.  Co.,  N.  Y-3.80l 

WORTHINGTON  SCHOOL  DISTRICT  (P.  O.  Worthington), 
Franklin  County,  Ohio.^BOA'D  OFF£ft/A'G.— Proposals  will  be  re- 
ceived until  I  p.m.  Jan.  15by  VV.  P.  AV  est.  Clerk  Bd.  of  Ed.,  for  the  $40,000 
5%  coupon  building  and  equipment  bonds  voted  Nov.  3  (V.  99,  p.  1396). 
Denom.  $500.  Date  '  day  of  sale."  Int.  J.  &  J.  at  Worthington  Savs. 
Bank  Co..  Worthington.  Due  part  each  six  months  from  July  1  1916  to 
July  1  1935  incl.  Cert,  check  for  2%  of  bonds  bid  for,  payable  to  Board 
of  Ed.,  required.  Legality  of  bonds  has  been  approved  by  Squire,  Sanders 
&  Dempsey  of  Cleveland,  and  a  copy  of  their  opinion  will  be  furnished 
purchaser  with  transcript  of  proceedings.  No  bonded  debt.  Assessed 
val.   $1,403,710. 

WRIGHT  COUNTY  (P.  O.  Buffalo),  Kinn.— BONDS  AUTHORIZED. 
— A  resolution  has  been  passed  providing  for  the  issuance  of  $6,000  6% 
coup.  County  Ditch  No.  19  bonds.  Denom.  8500.  Date  Nov.  1  I9I4. 
Int.  M.  &  N.  at  Security  Nat.  Bank,  Minneapolis.  Due  $500  in  odd  years 
and  $1,000  in  even  years  on  Nov.  1  from  1915  to  1922  incl. 

YAMHILL,  Yamhill  County,  Ore.— BOND  ELECTION. — An  election 
will  be  held  Jan.  26,  it  is  stated,  to  vote  on  the  question  of  issuing  6%  20-yr. 
street-impt.  bonds  at  not  exceeding  $10,000. 

Canada,  its  Provinces  and  Municipalities. 

AMHERSTBURG,  Ont.— DEBENTURE  ELECTION.— Reports  state 
that  the  question  of  issuing  $11,000  funding  debentures  mil  be  voted  upon 
January  4. 

BELLEVILLE,  Ont.— DEBENTURE  SALE.— It  is  stated  that  A.  E. 
Ames  &  Co.  of  Toronto  have  purchased  $90,000  6%  30-year  installment 
debentures. 

BOTHWELL,  Ont.— DEBENTURE  ELECTION.— An  election  wiU  be 
held  Jan.  4,  it  is  stated,  to  vote  on  the  proposition  to  issue  $8,500  town-hall 
debentures. 

BRANTFORD,  Ont.— DEBENTURES  AUTHORIZED.- According 
to  reports  by-laws  have  been  passed  authorizing  the  issuance  of  debentures 
aggregating   $68,000. 

DARTMOUTH,  N.  S.— DEBENTURE  SALE  .—Reports  state  that  of 
the  $90,000  5%  30-year  school-building  debentures  referred  to  in  V.  99, 
p.  429,  about  .$40,000  were  sold  to  Halifax  individuals  at  97.50.  The 
balance  of  the  issue  has  been  sold  to  a  Montreal  broker  at  91. 

DELAWARE  TOWNSHIP,  Ont.— DEBENTURE  ELECTION.— An 
election  will  be  held  Jan.  4,  it  is  stated,  to  vote  on  the  question  of  issuing 
$4,000  hydro-electric  debentures. 

DUNDAS,  Ont.— DEBENTURE  ELECTION.— It  is  stated  that  on 
Jan.  4  the  proposition  to  issue  $7,000  bridge  debentures  will  be  submitted 
to  the  voters. 

DUNNVILLE,  Ont. — DEBENTURE  ELECTION. — An  election  wiU  be 
held  Jan.  4,  it  is  stated,  to  vote  on  the  question  of  issuing  $12,000  water- 
works  debentures. 


NEW  LOANS. 

$100,000 

City  of   Perth  Amboy,  N.  J., 

4K   Per   Cent   Thirty- Year 
Water   Bonds 

Sealed  proposals  will  be  received  until  4  P.  M., 
DECEMBER  28TH,  1914,  by  Charles  K.  Seaman, 
City  Treasm-er,  at  the  office  of  the  City  Treas- 
urer, Perth  Amboy,  N.  J.,  for  the  purchase  of 
$100,000  4'A%  Coupon  Water  bonds  of  the  de- 
nomination of  $1,000  each,  to  be  dated  September 
1st,  1914,  and  to  mature  in  thirty  years  from  the 
date  thereof,  interest  payable  semi-annually 
March  1st  and  September  1st.  Principal  and 
interest  are  payable  at  the  office  of  the  City 
Treasurer  of  the  City  of  Perth  Amboy. 

Bonds  will  be  engraved  under  the  supervision 
of,  and  certified  as  to  their  genuineness  by,  the 
United  States  Mortgage  &  Trust  Company  of 
New  York  City,  and  their  legality  approved  by 
Messrs.  Caldwell,  Masslich  &  Keed  of  New  York 
City,  whose  opinion  as  to  legality  will  be  furnished 
to  the  purchaser. 

Bonds  may  be  registered. 

The  bonds  are  ready  for  delivery  and  will  be 
deUvered  to  the  purchaser  at  Perth  Amboy,  N.  J., 
or  at  a  place  and  date  which  shall  be  mutually 
agreed  upon  by  the  bidder  and  the  Treasurer. 

Each  proposal  must  be  enclosed  in  a  sealed 
envelope  marked  "Propo.sal  for  Bonds",  and 
addressed  to  Charles  K.  Seaman,  City  Treasurer, 
and  must  be  accompanied  by  a  certified  check 
on  a  national  bank  or  trust  company  for  two  per 
cent  of  the  par  value  of  the  bonds  bid  for. 

All  bids  shall  be  considered  to  carry  accrued 
interest  from  date  of  issue  of  bonds  to  date  of 
delivery  of  same. 

The  right  to  reject  any  or  all  bids  is  reserved. 
CHARLES  K.  SEAMAN, 

City  Treasurer. 


MUNICIPAL  AND   RAILROAD 

BONDS 

LIST  ON  APPLICATION 

SEASONGOOD  &  MAYER 

Ingalls  Building 
CINCINNATI 


MISCELLANEOUS. 


FOR  SALE 
CHRONICLE    VOLUMES 

AT  VERY  LOW  PRICE. 


Second-hand    volumes   in    Rood    con- 
dition    for     years     prior     to     1912. 

COMMERCIAL   &    PINANCIAL  CHRONICLE 
138   Front  St..   New   York 


iMiMoisTriist&Saiin^sBaiiK 

CHICAGO 

Capital  Surplus  and  Undivided  Profits     -  $15,500,000 


Pays  interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  oeUent  Secutities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer    Agent. 


Interest  allowed 
on  deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 

CAPITAL  and  SURPLUS,  $10,000,000 

E.  B.  Morris,  President. 


READY  JANUARY  15 

Hand  Book  of  Securities 


The  Hand-Book  is  issued  to  Banks,  Bankers,  Investment  Dealers  and 
others  with  their  cards  lettered  in  gilt  on  the  outside  cover  (not  less 
than  25  copies  to  one  address)  at  special  rates. 


Price  of  Single  Copies SI. 00 

To  Subscribers  of  the  Chronicle 75 


Commercial  &  Financial  Chronicle 


138  Frout  Street,  New  York. 
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DOMINION  OF  CANADA.— DEBEXTURE  SALES. — The  following 
8  issut-s  of  tUlji'imires,  asgrcgaling  $32,225.  Issued  bj'  various  districts  and 
municipalities  in  the  I'rovinco  of  Saskatchewan,  were  disposed  of,  it  is 
stated,  during  the  month  of  November 

Amount.             Place.                                                                ^'''fx,  ,  ,•^"^• 
$ll,000-.G^avelbourB  R.  M.  No.  104 6%  11  years. 

9  000     Gravelbourj?  K.  M.  No.  104 67o  9  years. 

2.000  -Ivor  S.  D.  No.  3,297  (Eh-ose) 8%  10  years. 

1,700  .Deutcher  S.  D.  No.  2.948  (Unity) 8%  10  years. 

2,800.. Bredenbury  No.   1.186 7%  20  years. 

2,000-. Hexagon  S.  D.  No.  3256  (Bengough) 8%  10  years. 

2,000-. Broadacre  S.  D.  No.  3087 8%  10  years. 

1,500  .Imperial  S.  D.  No.  559 8%  10  years. 

225-.Pontrillas  S.  D.  No.  3280  (Nipawin) 8%  3  years. 

DURHAM,  Ont. — DEBENTURE  ELECTION. — An  election  wiU  be  held 
Jan.  4,  it  is  stated,  to  vote  on  the  issuance  of  S13,000  electric-light  deben- 
tures. 

FORT  WILLIAM,  Out. — DEBENTURE  ELECTION. — An  election 
will  be  held  Jan.  1.  it  is  stated,  to  vote  on  the  proposition  to  issue  $18,000 
subway-paving,  $65,000  water- works-system-impt.,  S22,000  market-bldg.- 
constr.,  and  $12,000  Loch  Lomond  water-supply-impt.  debentures. 

FREDERICTON,  N.  B.— DEBENTURE  OFFERING  .—Reports  state 
that  the  Board  of  School  Trustees  are  offering  for  sale  an  issue  of  school 
debentures. 

HAMILTON,  Ont. — DEBENTURE  ELECTION.— An  election  will  be 
held  Jan.  4,  it  is  reported,  to  decide  whether  or  not  $305,000  storm-sewer- 
constr.   debentures  shall   be  is.sued. 

INDIAN  HEAD,  Sask. — DEBENTURES  NOT  SOLD. — The  Secretary- 
Treasurer  advises  us  that  no  sale  has  been  made  of  the  two  issues  of  6% 
debentures,  aggregating  $18,693,  offered,  but  not  sold,  on  Aug.  10  (V.  99, 
p.  290.)  He  further  states  that  they  have  been  hypothecated  to  a  private 
party  for  5  years. 

KAMLOOPS,  B.  0. — DEBENTURE  ELECTION  PROPOSED.— Re- 
ports state  that  an  election  will  be  held  in  the  near  future  to  vote  on  the 
questions  of  issuing  $40,000  electric-light  and  $35,000  water-works  6% 
debentures  dated  Oct.  1  1914.     Due  in  1929. 

KERROBERT,    Sask. — DEBENTURES    VOTED. — The    questions    of 
Isstiing  the  following  6}^%  coupon  debenttu-es  dated  Jan.  2  1915  (V.  99, 
p.  1698)  carried  at  the  election  held  Dec.  14  : 
$1,400  Kerrobert  cemetery  groimds-impt.   debentvu-es.     Authorized  by  a 

vote  of  72  to  4.     Due  in  15  ann.  installments  beginning  in  1916. 
10,000  fire-hall-completion  and  equipment  debentures.     Authorized  by  a 

vote  of  73  to  3.    Due  in  20  ann.  installments  beginning  in  1916. 
20,000  water- works-lnstallation-ext.  debentures    authorized     by  a  vote  of 
73  to  3.     Due  in  30  ann.  installments  beginning  in  1916. 
1,000  Nuisance-grounds-impt.  debentures.     Authorized  by  a  vote  of  74 
to  2.     Due  in  15  ann.  installments  beginning  in  1916. 
LONDON,     Ont.— DEBENTURE    ELECTION.— Tiie    proposition     to 
issue  S40.000  Thames  Kiver  bridge-constr.  debentures  will,  it  is  stated, 
be  submitted  to  the  voters  on  January  4. 


MONTREAL,  Que. — DEBENTURE  OFFERING. — Bids  will  be  received 
until  12  ra.  Dec.  29  by  the  Banli  of  Montreal  for  $6,900,000  5';c  gold  coupon 
debentui-es.  Denom.  $1,000.  Date  Doc.  1  1914.  Int.  J.  &  D.  at  office 
of  City  Treas.,  or  at  the  agency  of  the  Bank  of  Montreal  in  N.  Y.  Due 
Dec.  1  1917,  the  city  reserving  the  right  to  redeem  the  whole  issue,  but 
not  part,  at  any  time,  upon  giving  60  days'  notice.  Cert,  check  for  1% 
of  debentures,  payable  to  City  Treas.,  required.  Debentures  to  be  de- 
livered and  paid  for  in  N.  Y.  on  Jan.  15.  Bids  must  be  for  the  whole 
amount   offered . 

NEWMARKET,  Ont.— DEBENTURE  SALE.—X.  E.  Ames  &  Co.  of 
Toronto  have  pui'chased  $15,000  6%  15-year  installment  debentures,  it  is 
stated. 

OTTAWA,  Ont.— DEBENTURE  ELECTION.— The  o.uestions  of  issuing 
$420,000  water-mains,  $287,000  intercepting  sewer,  $100,000  civic  abattoir 
and  $50,000  incinerator  debentures  will  be  submitted  to  the  voters  on 
Jan.  1,  it  IS  reported. 

PARKHILL,  Ont.— DEBENTURE  ELECTION.— L,oca.\  newspaper 
reports  state  that  on  Jan.  4  the  proposition  to  issue  $3,000  water- works-ext. 
debentures  will  be  submitted  to  the  voters. 

SARNIA,  Ont. — DEBENTURE  ELECTION.— It  is  reported  that  an 
election  will  be  held  Jan.  1  to  vote  on  the  issuance  of  $60,000  city-hall-site- 
purchase  and  construction  debentures. 

TARA,  Ont.— DEBENTURE  ELECTION. — A  proposition  to  issue  $2,- 
500  fire-engine  and  equipment  debentures  will  be  submitted  to  the  voters 
on  Jan.  4,  it  is  stated. 

VICTORIA,  B.  C. — LOAN. — According  to  "The  Monetary  Times"  of 
Toronto  arrangements  have  been  made  with  the  Bank  of  British  North 
America  whereby  $330,000  will  be  secured  for  the  Sooke  Lake  water- works 
system.  Victoria  Council  has  on  hand  about  £158,000  worth  of  deben- 
tures authorized  tinder  the  second  ,$1,500,000  Sooke  Lake  issue.  Owing 
to  the  present  monetary  situation  it  has  been  found  impossible  to  sell  these 
bonds.  The  city  has  recently  repaid  to  the  bank  about  $1,000,000,  bor- 
rowed early  in  the  year  on  the  security  of  the  annual  taxes,  and  in  addition, 
has  taken  up  £20,000  worth  of  treasiu-y  certificates  floated  in  the  London 
market.  The  bank  consented  to  make  the  advance  of  $330,000,  to  be 
secured  by  the  water-works  debentures.  Lands  which  are  being  held  by 
the  Esquimalt  and  Nanaimo  Railway  Co.,  valued  at  $300,000,  have  to 
be  paid  for,  but  this  sum  will  not  be  available  until  such  time  as  the  unsold 
debentures  now  on  hand  have  been  sold. 

WATFORD,  Ont.— DEBENTURE  ELECTION.— An  election  will  be 
held  Jan.  4,  it  is  stated,  to  vote  on  the  question  of  issuing  $5,000  drainage 
debentvires. 

WELLAND,  Ont.— DEBENTURE  ELECTION.— Reports  state  that  an 
election  wiU  be  held  Jan.  4  to  vote  on  the  question  of  issuing  $5,000  fire- 
alarm-system  debentures. 

WEYBURN,  Sa,sk..— DEBENTURES  VOTED.— The  question  of  issuing 
the  $30,000  5',i%  30-year  hospital-completion  debentures  {V .  99,  p.  1771) 
carried  at  the  election  held  Dec.  14  by  a  vote  of  361  to  47. 


INSURANCE 

ATLANTIC  MUTUAL  INSURANCE  COMPANY. 

New    York,    January    22d,    1914, 
The  TTUitees,  in  conformity  tciOi  the  Charter  of  the  Company.  s^ihrrAt  tlie  foUotdng  statement  of  its  affairx  on  tAt 

31st  of  Decemhrr.  1913. 
The  Company's  business  Jias  been  confined  to  marine  and  inland  transportation  insurance. 

Premiums  on  euch  risks  from  the  1st  January,  1913,  to  the  31st  December,  1913 $3,600,334  83 

Premiums  on  Policies  not  marked  ofl  Ist  January,  1913 767.050  04 

Total  Premiums i $4,367,385  77 


Premiums  marked  off  from  January  1st,  1913.  to  December  Slst,  1913 $3,712,602  61 

Interest  on  the  investments  of  the  Company  received  during  the  year $308,419  48 

Interest  on  Deposits  in  Banks  and  Trust  Companies,  etc 39,877  64 

Reat  received  less  Taxes  and  Expenses — 130,212  32      478.609  72 

Losses  paid  during  the  year ,.- $1,790,888  32 

Less  Salvages $233,482  06 

Re-ln.surancea 320,813  71 

Discount 47  68      664,343  35 

$1,236,544  97 


Returns  of  Premiums $105.033  85 

Expenses,  including  oUloers'  salaries  and  clerks'  compensation,  stationery,  advertlse- 
menU,etc 650.942  08 


NEW  LOANS. 


A  dividend  of  Interest  of  Six  per  cent  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  third  ol  February  next. 

The  outstanding  certificates  of  the  Issue  of  1908  will  be  redeemed  and  paid  to  the  holders  thereof,  or  theli 
legal  representatives,  on  and  after  Tuesday  the  third  of  February  next,  from  which  date  all  Interest  thereon 
wUl  cease      The  certificates  to  be  produced  at  the  time  of  payment  and  canceled. 

A  dividend  of  Forty  per  cent  Is  declared  on  the  earned  premiums  of  the  Company  for  the  year  ending  31st 
December,  1913  which  are  entitled  to  participate  In  dividend,  for  which,  upon  application,  certificates  will  bi 
Issued  on  and  after  Tuesday  the  flflh  of  May  next. 

By  order  of  the  Board.  Q.  STANTON  FLOYD-JONES,  Secretary. 

TRUSTEES 
SAMUEL  T.  HUBBARD, 
THOMAS  H.   HUBBARD, 
LEWIS  CASS  LEDYARD, 
WILLIAM  H.LEFFERTS. 
CHARLES  D.  LEVERICH; 
GEORGE  H.  MACY, 
NICHOLAS  F.   PALMER,' 
HENRY   PARISH, 
ADOLF  PAVENSTEDT, 
/AMES  H.  POST, 


JOHN  N.  BEACH, 
ERNE.ST  C.   BLISS, 
WALDRON   P.    BROWNj 
JOHN  CLAFLIN 
GEORGE  C.  CLARK. 
CLEVELAND   H.    DODGE) 
CORNELIUS   ELDERT, 
RICHARD    H.    EWART, 
PHlLir    A    8    FRANKLINa 
HERBERT  L.  GRIGGS. 
ANSON  W.  HARD. 


CHARLES  M.   PRATT,] 
DALLAS  B.  PRATT. 
ANTON  A.  RAVEN, 
JOHN  J.  RIKER, 
DOUGLAS  ROBINSON, 
WILLIAM  J.  SCHIEFFELIN 
WILLIAM  SLOaNE, 
LOUIS  STERN, 
WILLIAM   A.   STREET, 
GEORGE   E.  TURNLRE. 
RICHARD  H.  WILLIAMS. 


A.  A.  RAVEN.  PreHdent, 
CORNELIU.'^  ELDERT,  Vice-President. 
WALTER  WOOD  PARSONS,  2rf  Vicr-President. 
CHARLES  E.  FAY.  3d  Vice-President. 


ASSETS. 
Dnited  States  and  State  of  New  York 

Bonds   

New   York   City   and    New   York  Trust 

Companies  and  Bank  Stocks 

Stocks  and  Bonds  of  Railroads 

Other  Securities    

Special    DepoHlts   In    Banks   and   Trust 

Companies    

Real  Estate  cor.  Wall  and  William  Streets 

and  Exchange  Place,  contnlnlne  offlcea 
Real  Eftate  c)n  Statcn  Iplnnd  (held  under 

provlHlonsof  Chapter  4iil, Laws  of  1887) 

PrfTii I II rn  Not es 

B  lis  Recflvahle 

Cftf'i   In  ii.indfi  of  European  Bankers  to 

nay   Iokhcs  under  policies  payable  In 

lorelitn  countries 

Cash  In  Bank 

Temporary  Invratments  (payable  /anu- 

ary  and  February,  1914> 

Loan*  .- - 


$670,000  00 

1 .783  700  00 

2,7:^7  412  00 

282,520  00 

1.000.000  00 

4.29S.426  04 

75.000  00 
475  727  45 
(505,891  79 


177.881  39 
6:i6.465  49 

605  000  00 
10.000  00 


LIABILITIES. 
Estimated  Losses  and  Losses  Unsettled 

In  processor  Adjustment 

Premiums  on  Untermlnated  Risks 

Certificates  of  Profits  and  Interest  Un- 

p.ald 

Return  Premiums  Unpaid 

Reserve  for  Taxes 

Re-ln8uranne  Premiums 

Claims  not  Settled.  Including  Compen- 

s£iti')n   etc  •• 

Certificates  of  Profits  Ordered  Redeemed, 

Withheld  for  Unpaid  Premiums 

Certificate*    '  Profitd  Outstanding 


$1,806,024  00 
664,783  26 
264,136  36 

108,786  90 

28,905  88 

221.485  06 

70,799  43 

22.656  09 
7.240,320  00 


(13.269,024  16 


Il0,.il7.7(m  87 


Thus  leaving  a  balance  of $3,841,227  29 

Accrued  Interent  on  ihe  31rt  day  ol  December.  lOl.'J.  amounted  to $61,6.'>0  26 

Kcnts  due  and  accrued  on  the  3lHt  day  of  December,  Idl.'J.  amounted  to 28,378  26 

Ue-lnBiirafire  due  or  sr^nied.  In  companies  authorized  In  New  York,  on  the  3lBt  day  of  December, 

l'.)13.  ntf'rintcrt  to - 166. &30  00 

Dncxplrc  '  r mce  premiums  on  the  :Upt  (lav  of  Dereiiiber,  Ull.'l   nmo\ml<'<l  to 66,903  23 

Note:   Ti.  c  I  x-iiartrrH-nt  ha."  climated  the  value  of  the  Real  DHtiite  comer  Wall  and 

'  (ft"  and  lOxcbant'e  I'lace  In  excess  of  the  Book  Value  given  above,  nt 450,673  90 

And  ti.c  i.ri.,x.Tty  at  Htaten  iHland  In  excess  of  the  Book  Value,  at 63,700  00 

Pie  Market  Vnluo  nt  Stockp.  BnnrtH  anr".  other  Spr.irltlea  on  the  Slut  day  of  December,  1913,  ex- 

cee<lcd  the  (>.>mpa.)Vg  valuiiilon  by 1,268,076  10 


S30L>.000 

Board  of  Education  of  the  Independent 
District  of  Huntington,  Cabeii  Co.,  W.  Wa. 

1914  BUILDING  BONDS 

Notice  is  hereby  given  that  the  Board  of 
Education  of  the  Independent  District  of  Hunting- 
ton, in  the  County  of  Cabell,  State  of  West 
Virginia,  will,  on  the 

12TH  DAY  OF  JANUARY.  1915, 
conimencmg  at  two  o'clock  p.  m.  Eastern  stand- 
ard time,  at  its  offices  In  the  Carnegie  Library 
Building,  in  the  City  of  Huntington,  CabeU 
County,  West  Virginia,  make  public  sale  of  the 
following  bonds,  aggregating  three  hundred 
thousand  ($300,000)  dollars  of  "The  1914  BuUd- 
ing  Bonds"  of  said  district,  being  an  issue  of  five 
hundred  thousand  ($500,000)  dollars  of  said 
bonds,  issued  for  the  purpose  of  building,  com- 
pleting, eniargmg,  repairing  and  furnishing  school 
houses,  under  the  authority  of  the  law  of  the 
State  of  West  Virginia,  and  pursuant  to  an  or- 
dinance or  resolution  of  the  said  board  passed  and 
adopted  on  the  30th  day  of  January,  1914,  and 
a  vote  of  the  qualified  voters  of  said  district  at  a 
special  election  held  on  the  7th  day  of  March, 
1914,  ratifying  and  approving  said  ordinance  and 
the  bonds  therein  provided  for  by  a  vote  of  more 
than  three-fifths  of  all  the  votes  cast  for  and 
against  the  same. 

The  bonds  now  offered  for  sale  will  be  dated 
April  1,  1914,  and  will  be  of  the  denomination 
of  five  hundred  ($500)  dollars  each,  with  interest 
at  the  rate  of  five  per  cent  (5%)  per  annum, 
payable  semi-annually,  both  principal  and  inter- 
est payable  to  bearer  at  the  First  National  Bank 
in  the  City  and  State  of  New  York  and  maturing 
as   follows  : 

Ninety  thousand  (.$90,000)  dollars  of  bonds, 
series  "A",  on  April  1,  1924.  and  two  himdred 
and  ten  thousand  ($210,000)  dollars  of  bonds, 
series  "B"  to  scries  "U",  both  inclusive,  (twenty- 
one  bonds  of  each  series  each  year)  on  April  1, 
1925,  to  and  Including  April  1,  1944. 

Sealed  bids  for  all  or  any  part  of  said  bonds 
so  to  be  sold  must  be  filed  with  James  K.  Oney, 
tlio  Secretary  of  the  Board,  on  or  before  noon 
of  the  said  day  of  sale,  accompanied  with  a  certi- 
fied check  for  an  amount  equivalent  to  one  per 
cent  (1%)  of  the  principal  of  the  bonds  bid  for. 
drawn  on  some  responsible  bank  or  trust  company, 
l-lio  amount  of  the  deposit  of  the  successful  bid- 
der to  bo  forfeited  to  and  retained  by  the  board 
for  liciuidated  damages  if  the  bidder  does  not  take 
and  |)ay  for  said  bonds,  otherwise  to  bo  returned 
to  said"  bidder  or  credited  upon  the  i)urchase 
I)rico,  all  other  checks  to  be  returned  to  the  bid- 
ders on  the  award  of  the  bonds. 

The  legality  of  the  bonds  will  be  approved  by 
Me-ssrs.  Dillon,  Thomson  &  Clay,  attorneys  of 
New  York,  whose  opinion  as  to  the  legality,  or  a 
duplicate  thereof,  will  be  delivered  to  the  pur- 
chaser  of   the    bonds. 

The  right  is  reserved  to  reject  any  and  all  bids. 

Dated  lluntuigton.  West  Vlrgmla,  December 
7th.    19M. 

C.    W.    KENDLE. 

President  of  the  Board  of  Education  of  the 
IndepiMident  District  of  Huntington,  in  the 
County  of  (\abell.  West  Virginia. 

JAMES  K.  ONEY. 

Secretary  of  Said  Board. 


D  the  bag\B  ot  thr<ie  increased  "aluatinuv  the  DaL'Dce  would  bo .... ........... $4,926,338  09 


B.   W.  Strassburger 

SOUTHERN  INVESTMENT  SECURITIES 
MONTGOMERY,  ALA 
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